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FGT� .CPFUV¼PFG� D\Y�� 8QNMUXGTVTGVWPIGP�� FGT� UV¼FVKUEJGP�� MQOOWPCNGP� W�� C�
-QTRQTCVKQPGP�� FQMWOGPVKGTV�� 5KG� DGJCPFGNV� CNUQ� PKEJV� 5EJTKHVIWV
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FKG
CNU� UQNEJG� FGP� 7PVGTUWEJWPIUIGIGPUVCPF� FGT� #OVUDWEJMWPFG� DKNFGV��� +P� �FGP
#MVGP�� MÑPPGP� PGDGP� FGP� UEJTKHVNKEJGP� CWEJ� DKNFNKEJG� +PHQTOCVKQPUVT¼IGT
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\�$�� -CTVGP� QFGT� $KNFGT�� FKG� KO� HQNIGPFGP� CDGT� XGTPCEJN¼UUKIV
YGTFGP��
+O�GPIGTGP�5KPP�YGTFGP�WPVGT��#MVGP��PWT� LGPG�5EJTKHVUV×EMG�XGTUVCPFGP��FKG
CNU� �IGUEJNQUUGPG� 5EJTGKDGP�� KO� �'KP�� WPF� #WUNCWH�� XQP� $GJÑTFGP� QFGT� CNU
�/GOQTKCNUEJTGKDYGTM���KP�FGTGP��+PPGPNCWH��GPVUVCPFGP�
OKV�CPFGTGP�9QTVGP�
UKEJ�LGYGKNU�IGUEJNQUUGP��GZVGTP���QFGT��KPVGTP���DGYGIVGP��
)NGKEJYQJN� MÑPPGP� )TGP\GP� \YKUEJGP� FKGUGP� (QTOGP� PKEJV� KOOGT� UEJCTH
IG\QIGP� YGTFGP�� �)TCW\QPGP�� ÑHHPGP� UKEJ� \�$�� \YKUEJGP� IGUEJNQUUGPGP
GZVGTPGP� 5EJTGKDGP� WPF� QHHGPGP� GZVGTPGP� 5EJTGKDGP�� QFGT� \YKUEJGP
/GOQTKCNUEJTGKDYGTM� KP� $WEJHQTO� WPF� 7TMWPFGP� KP� $WEJHQTO�� 'DGPUQ
DGUVGJGP� $GT×JTWPIURWPMVG� \�� $�� \YKUEJGP� 5EJTGKDGP� FGT� COVNKEJGP

FKGPUVNKEJGP�� WPF� FGT� RTKXCVGP� 5RJ¼TG� 
KP� )GUVCNV� XQP� RTKXCVFKGPUVNKEJGP
5EJTGKDGP��

7TMWPFG���5EJTGKDGP���/GOQTKCNUEJTGKDYGTM
8IN��\WO�HQNIGPFGP�6CHGN����5EJTKHVIWV�KP�#MVGP�
#OVUD×EJGTP��
� 'KPG� 7TMWPFG� YKTF� FWTEJ� KJTG� 
ÑHHGPVNKEJ�� QFGT� RTKXCVTGEJVNKEJG�
TGEJVUGV\GPFG�3WCNKV¼V�� KJTGP�<GWIPKUEJCTCMVGT� WPF� FGT� FCOKV� XGTDWPFGPGP
DGUVKOOVGP�(QTO�FGHKPKGTV��&KGUG�(QTO�FKHHGTKGTV�LG�PCEJ�RGTUÑPNKEJGP�WPF
ÑTVNKEJGP�� \GKVNKEJGP� WPF� UCEJNKEJGP� 8QTCWUUGV\WPIGP� FGT� 7TMWPFG� D\Y�
KJTGU�#WUUVGNNGTU�

� &KG� 7TMWPFG� YGPFGV� UKEJ� CP� FKG� ©HHGPVNKEJMGKV�� WO� FKG� FCTIGNGIVGP
8GTJ¼NVPKUUG�D\Y��FGTGP�
0GW���4GIGNWPI�\W�DGINCWDKIGP��&KG�*KPYGPFWPI



CP�FKG�©HHGPVNKEJMGKV�GTIKDV�UKEJ�CWU�FGO�9KNNGP�FGU�7TMWPFGP�#WUUVGNNGTU�
FKG�$GINCWDKIWPI�CWU�FGT�$GUKGIGNWPI�FGT�7TMWPFG�

� 7TMWPFGP� MÑPPGP� PKEJV� PWT� KP� XQNNGT� (QTO� 
IIH�� CWH� OGJTGTGP
$GUEJTGKDUVQHH�.CIGP� CNU� 7TMWPFGP�.KDGNN� GKPIGDWPFGP��� UQPFGTP� CWEJ� KP
(QTO�XQP�/GOQTKCNUEJTGKDYGTM�QFGT�KP�(QTO�XQP�5EJTGKDGP�GTUEJGKPGP��+P
FKGUGT� (QTO� DGUKV\GP� UKG� PWT� GKPGP� TGFW\KGTVGP� (QTOGPCRRCTCV� 
WPF
XGTWTUCEJVGP� GPVURTGEJGPF� IGTKPIGTG� #WUHGTVKIWPIUMQUVGP��� CDGT� UVGVU� GKPG
$GINCWDKIWPIUCTV� 
OGKUV� 5KGIGN��� KP� LGPGT� (QTO� UKPF� UKG� GVYC� GKP\GNP� CNU
0QVCTKCVUKPUVTWOGPVG� IGUVCNVGV� QFGT� DWEJO¼²KI� 
CNU� 'KPVTCI� KP� $×EJGT�
QTICPKUKGTV��+P�UQNEJGP��#OVUD×EJGTP�ÑHHGPVNKEJGP�)NCWDGPU��GTUEJGKPGP�UKG
INGKEJUCO�CNU�7TMWPFGPTGKJG��FKG�IIH��PWT� GKPOCN� KPUIGUCOV� 
FWTEJ�5KGIGN
WPF���QFGT�7PVGTUEJTKHVGP��DGINCWDKIV�KUV�

� 'KP� 5EJTGKDGP� FKGPV� \WT� #PYGKUWPI�� /KVVGKNWPI� QFGT� $GTKEJVGTUVCVVWPI�
QJPG� FCH×T� GKPG� ÑHHGPVNKEJG�$GINCWDKIWPI� \W� DGCPURTWEJGP�� 'U� MCPP� UGKPG
+PHQTOCVKQP�CP�FKG�©HHGPVNKEJMGKV�QFGT�GKPGP�DGUVKOOVGP�#FTGUUCVGP
�MTGKU�
YGKVGTIGDGP�

� #WEJ� FCU� 5EJTGKDGP� HQNIV� KO� #WHDCW� GKPGO� DGYW²VGP� (QTOWPIURTQ\G²�
5GKPG� (QTOGP� YWTFGP� CWU� FGP� 7TMWPFGP� D\Y�� KO� 4×EMITKHH� CWH� CPVKMG
8QTDKNFGT�GPVYKEMGNV��5KG�FKHHGTKGTGP�LG�PCEJ�<YGEM�WPF�5VKN� KP�FGT�9GKUG�
FC²�(QTO�WPF�+PJCNV�FGU�5EJTGKDGPU�KO�5RKGNTCWO�\YKUEJGP�*ÑHNKEJMGKV�WPF
*GTTUEJCHVUCPURTWEJ�JCTOQPKGTGP�

� 7OICPIUURTCEJNKEJ�YKTF�GKP�5EJTGKDGP�QHV�WPF�IGTP�CNU��$TKGH��DG\GKEJPGV�
&KG� $GFGWVWPI� FKGUGU� 9QTVGU� JCV� KO� 5RGMVTWO� \YKUEJGP� 7TMWPFG� WPF
5EJTGKDGP�XKGNG�9CPFNWPIGP�GTHCJTGP��YQDGK� UKG� KOOGT�WPUEJ¼THGT�YWTFG�
+P� FGT� 6GTOKPQNQIKG� GKPGT� COVNKEJGP� #MVGPMWPFG� YKTF� �$TKGH�� FCJGT� CNU
MNCUUKHK\KGTGPFGT� $GITKHH� PKEJV� XGTYGPFGV�� &CU� 9QTV� DG\GKEJPGV� JKGT� PWT
PQEJ� FCU� \WT� 
2QUV���$GHÑTFGTWPI� IGHCNVGVG�� XGTUEJNQUUGPG� QFGT� MWXGTVKGTVG
5EJTKHVUV×EM�� GU� FKGPV� CNUQ� NGFKINKEJ� CNU� 
2QUV��� VGEJPKUEJGT� $GITKHH�� 'KPG
CPFGTG�� GKIGPUV¼PFKIG� 4QNNG� URKGNV� FGT� �$TKGH�� FCIGIGP� KO� $GTGKEJ� FGU
RTKXCVGP�5EJTKHVXGTMGJTU�

� 'KP� /GOQTKCNUEJTGKDYGTM� DG\YGEMV� FCU� (KZKGTGP� XQP� +PHQTOCVKQP� \WT
GKIGPGP� QFGT� HTGOFGP� 'TKPPGTWPI�� 'U� YGPFGV� UKEJ� FCOKV� PKEJV� CP� FKG
©HHGPVNKEJMGKV�D\Y��
\WP¼EJUV��PKEJV�CP�GKPGP�DGUVKOOVGP�#FTGUUCVGP
�MTGKU��
UQPFGTP�DNGKDV�XKGNOGJT�COVUKPVGTP�

� #WEJ� FCU� /GOQTKCNUEJTGKDYGTM� GTUEJGKPV� KP� (QTO� XQP� GKP\GNPGP
/GOQTKCNUEJTKHVUV×EMGP� QFGT� KP� (QTO� XQP� 
'KPVTCIWPIGP� KP�
/GOQTKCND×EJGTP� 
FKG� CNU� #OVUD×EJGT� MGKPGP� ÑHHGPVNKEJGP� )NCWDGP
DGUKV\GP��� &KG� HQTOCNG� 'PVYKEMNWPI� FGU� UVKNKPFKHHGTGPVGP� 5EJTGKDYGTMU
YWTFG� CNNGKP� FWTEJ� FCU� KOOGT� UV¼TMGTG� $GUVTGDGP� DGUVKOOV�� \W
\YGEMFKGPNKEJ�MNCTGT��PQTOKGTVGT�WPF�U[UVGOCVKUKGTVGT�+PHQTOCVKQPUHKZKGTWPI

IIH��WPVGT�8GTYGPFWPI�XQP�(QTOWNCTGP��\W�MQOOGP�

1HHGPG���)GUEJNQUUGPG�5EJTGKDGP
� 1HHGPG� 5EJTGKDGP� 
NKVVGTCG� RCVGPVGU�� YGTFGP� FWTEJ� FGP� 2WDNKMCVKQPUYKNNGP
FGU�#DUGPFGTU� EJCTCMVGTKUKGTV��FGT�FKG�©HHGPVNKEJMGKV�OKV� UGKPGO�5EJTGKDGP



GTTGKEJGP�YKNN�
YQDGK�GU�INGKEJYQJN�CP�GKPGP�GKP\GNPGP�#FTGUUCVGP�IGTKEJVGV
UGKP�MCPP���6TKVV�\WO�2WDNK\KV¼VUYKNNGP�FCU�$GINCWDKIWPIUOGTMOCN��YCPFGNV
UKEJ� FCU� QHHGPG� 5EJTGKDGP� \WT� TGEJVUGV\GPFGP� 7TMWPFG� 
KP� (QTO� GKPGU
5EJTGKDGPU��

� .CPFGUJGTTGP� QFGT� KJTG� $GJÑTFGP� ITGKHGP� CWH� FKG� /ÑINKEJMGKV� QHHGPGT
5EJTGKDGP� OGKUV� PWT� KP� JKUVQTKUEJ� MTKVKUEJGP� 5KVWCVKQPGP� \WT×EM�� YCU
×DTKIGPU� CWEJ� GKPG� UVTWMVWTGNN� TG\GRVKQPUH¼JKIG� WPF� �DGTGKVG� ©HHGPVNKEJMGKV
XQTCWUUGV\V�

� )GUEJNQUUGPG�5EJTGKDGP�
NKVVGTCG�ENCWUCG��TKEJVGP�UKEJ�PCEJ�FGO�9KNNGP�FGU
#DUGPFGTU� PKEJV� CP� FKG� ©HHGPVNKEJMGKV�� UQPFGTP� CP� GKPG� DGUVKOOVG�� FWTEJ
#OV�QFGT�1TV�KO�6GTTKVQTKWO�QFGT�UQPUV�KPFKXKFWGNN�\W�DG\GKEJPGPFG�2GTUQP
QFGT� 2GTUQPGPITWRRG� �� FKG� GKPG� #PYGKUWPI�� /KVVGKNWPI� QFGT
$GTKEJVGTUVCVVWPI� QJPG� TGEJVUGV\GPFGP� %JCTCMVGT� GTJCNVGP� UQNNGP�
2WDNK\KV¼VUYKNNGP� WPF� X�� C�� WTMWPFNKEJG� $GINCWDKIWPIUOGTMOCNG� 
5KGIGN�
HGJNGP� PQTOCNGTYGKUG�� $GK� DGUVKOOVGP� 5EJTGKDGP� KUV� KOOGTJKP� FGTGP
8QTNCIG�PKEJV�PWT�DGKO�#FTGUUCVGP��UQPFGTP�FWTEJ�FKGUGP�CWEJ�CP�CPFGTGT
5VGNNG�GTNCWDV�
QUVGPUKDNGU�5EJTGKDGP��

� &GT� 
\GKVYGKNKIG�� 8GTUEJNW²� GKPGU� 5EJTKHVUV×EMU� 
\�� $�� FWTEJ� GKP
DTKGHXGTUEJNKG²GPFGU�5KGIGN��DGT×JTV�PKEJV�UGKPGP�%JCTCMVGT�CNU�QHHGPGU�QFGT
IGUEJNQUUGPGU�5EJTGKDGP�

'ZVGTPGT���+PVGTPGT�5EJTKHVXGTMGJT
� 'ZVGTPG� 5EJTKHVUV×EMG� 
5EJTKHVUV×EMG� FGU� 8GTMGJTU�� 7TMWPFGP� QFGT
5EJTGKDGP�� YGTFGP� FWTEJ� FKG� <YGKUGKVKIMGKV� XQP� #WU�� WPF� 'KPNCWH�� CNUQ
FWTEJ�GKPG�#DUGPFGT�'ORH¼PIGT�$G\KGJWPI�EJCTCMVGTKUKGTV��&CU�5EJTKHVUV×EM
MCPP� FCDGK� CP� GKPG� DGUVKOOVG�� FWTEJ� #OV� QFGT� 1TV� KO� 6GTTKVQTKWO� QFGT
UQPUV�KPFKXKFWGNN�\W�DG\GKEJPGPFG�2GTUQP�QFGT�2GTUQPGPITWRRG���QFGT�CP�FKG
©HHGPVNKEJMGKV�CFTGUUKGTV�UGKP�

� +PVGTPG�5EJTKHVUV×EMG� 
/GOQTKCNUEJTGKDYGTM��YGTFGP�FWTEJ�FGP�+PPGPNCWH
KP� FGT� $GJÑTFG�� CNUQ� FWTEJ� FCU� (GJNGP� GKPGT� #DUGPFGT�'ORH¼PIGT�
$G\KGJWPI�EJCTCMVGTKUKGTV��5KG�GTUEJGKPGP�INGKEJUCO�CNU�
#MVGP���8GTOGTMG�
FKG�\W�GKIGPGP�5EJTKHVUV×EMGP�
KP�UVGVU�IGUEJNQUUGPGT�(QTO��GTJQDGP�YWTFGP�
$GUQPFGTU� KP� )TQ²DGJÑTFGP� 
/KPKUVGTKGP�� MÑPPGP� FKGUG� KPPGTFKGPUVNKEJGP
7PVGTNCIGP�\WT�(QTO�XQP�
IGUEJNQUUGPGP��5EJTGKDGP�HQTVGPVYKEMGNV�YGTFGP�

���/GVJQFGP��<KGNG�WPF�\GKVNKEJG�'KPITGP\WPI

&KG�#MVGPMWPFG�GPVUVCPF� KP�FGT�6TCFKVKQP�FGT�RTCZKUQTKGPVKGTVGP� UQI��-CP\NGK�
.GJTD×EJGT� FGU� ���� ,J�� WPF� KO� )GHQNIG� FGT� KO� ���� ,J�� GPVYKEMGNVGP
7TMWPFGPNGJTG� 
&KRNQOCVKM�� GTUV� WO� ����� CNU� YGKVGTG� JKNHUYKUUGPUEJCHVNKEJG
&KU\KRNKP�� #NU� GKPGT� KJTGT� YKTMWPIUXQNNUVGP� 8GTVTGVGT� FCTH� *GKPTKEJ� 1VVQ
/GKUPGT� 
�������������IGNVGP��FGT�JCWRVU¼EJNKEJ�CNU�#TEJKXCT� CO�2TGW²KUEJGP
)GJGKOGP�5VCCVUCTEJKX�WPF�CO�+PUVKVWV� H×T�#TEJKXYKUUGPUEJCHV�CTDGKVGVG��0CEJ
YKG� XQT� UVGNNV� FKG� XQP� /GKUPGT� DGIT×PFGVG� #MVGPMWPFG� UQOKV� GKP� UQNKFG



IGIT×PFGVGU� .GJTIGD¼WFG� FGT� COVNKEJGP� #MVGPMWPFG� FGT� 0GW\GKV� FCT� 
9�� *�
5VGKP��-NCUUKHKMCVKQP�FGU�HTCP\ÑUKUEJGP�5EJTKHVIWVGU��5�����H���
&KG�#MVGPMWPFG�WPVGTUWEJV�FKG�GKP\GNPGP�$GUVCPFVGKNG�XQP��#MVGP���7TMWPFGP�
5EJTGKDGP��/GOQTKCNUEJTGKDYGTM��+O�GPIGTGP�5KPP�YGTFGP�XQP�KJT�XQTPGJONKEJ
FKG� 5EJTKHVUV×EMG� DGJCPFGNV�� FKG� CNU� �IGUEJNQUUGPG� 5EJTGKDGP�� KO� �'KP� WPF
#WUNCWH�� XQP� $GJÑTFGP� QFGT� CNU� �/GOQTKCNUEJTGKDYGTM�� KP� FGTGP� +PPGPNCWH
GPVUVCPFGP�UKPF�
&KG�#PH¼PIG� FGU� XQP� FGT�#MVGPMWPFG� \W� WPVGTUWEJGPFGP�#MVGPYGUGPU� NKGIGP
KO�FGWVUEJGP�5RTCEJTCWO�GVYC�KP�FGT�/KVVG�FGU�����,J��0CEJ�UGKPGT�$N×VG\GKV
KO�����������,J��KUV�OKV�FGO��'PFG�FGT�OQPCTEJKUEJGP�<GKV�������GKPG�¼W²GTG
<¼UWT�\W�UGV\GP�
&KG� #MVGPMWPFG� XGTYGPFGV� H×T� KJTG� 7PVGTUWEJWPIGP� FTGK� /GVJQFGP�� FKG
IGPGVKUEJG��CPCN[VKUEJG�WPF�MNCUUKHK\KGTGPFG�
U[UVGOCVKUEJG��/GVJQFG��#NNG�FTGK
DGT×EMUKEJVKIGP�KP�GTUVGT�.KPKG�LGYGKNU�FKG�
HQTOCNGP��4CPFFCVGP��FCPP�CWEJ�FGP
+PJCNV�GKPGU�5EJTKHVUV×EMU��&KG�'TMGPPVPKU\KGNG�FGT�#MVGPMWPFG�GTIGDGP�UKEJ�CWU
KJTGT� #PYGPFWPI� CNU� JKUVQTKUEJG� *KNHUYKUUGPUEJCHV� QFGT� CNU
CTEJKXYKUUGPUEJCHVNKEJG�&KU\KRNKP�

)GPGVKM���#PCN[VKM���-NCUUKHKMCVKQP
� &KG� )GPGVKM� WPVGTUWEJV� FKG� XGTUEJKGFGPGP� 'PVUVGJWPIUUVWHGP� GKPGU
5EJTKHVUV×EMU� KO�)GUEJ¼HVUICPI� GKPGT�$GJÑTFG� D\Y�� \YKUEJGP�$GJÑTFGP� KP
-QTTGURQPFGP\� OKV� 2TKXCVRGTUQPGP� 
2CTVGKGP��� *CWRVU¼EJNKEJ� TKEJVGV� UKEJ
FCDGK� FCU� #WIGPOGTM� CWH� FKG� 8GTOGTMG�� FKG� KO� )GUEJ¼HVUICPI� CWH� FGO
5EJTKHVUV×EM� XGTIGDGP� YWTFGP� D\Y�� ×DGT� FGUUGP� #DNCWHQTICPKUCVKQP
#WUMWPHV�IGDGP�
)TWPFDGITKHHG� FGT� )GPGVKM�� DGJ¼PFKIVG� #WUHGTVKIWPI� 
*CWRVOGTMOCN�
2T¼UGPVCVWO���IGPGJOKIVGU�-QP\GRV�
*CWRVOGTMOCN��4GXKUKQPUXGTOGTM��

� &KG�#PCN[VKM� WPVGTUWEJV� FKG� GKP\GNPGP� $GUVCPFVGKNG� FGU� 5EJTKHVUV×EMGU� WPF
FGTGP� 2NC\KGTWPI� CWH� FGO�$GUEJTGKDUVQHH��*CWRVU¼EJNKEJ� TKEJVGV� UKEJ� FCDGK
FCU�#WIGPOGTM�CWH�FKG�$GPGPPWPI�XQP�#DUGPFGT�WPF�'ORH¼PIGT�UQYKG�CWH
FKG�#DITGP\WPI�FGT�KPJCNVNKEJ�CWUUCIGMT¼HVKIGP�6GZVVGKNG�
)TWPFDGITKHHG�FGT�#PCN[VKM��0CTTCVKQ�
6GZVVGKN�OKV�'T\¼JNWPI�FGT�7OUV¼PFG�
FKG� FCU� UEJTKHVNKEJG� *CPFGNP� FGU� #DUGPFGTU� XGTCPNC²VGP��� &KURQUKVKQ�� QFGT
%QOOWPKECVKQ� �� 4GSWKUKVKQ�� QFGT� 4GNCVKQ� �� 2GVKVKQ� 
6GZVVGKN� OKV
9KNNGPUGTMN¼TWPI�D\Y��/GKPWPIUGTMN¼TWPI�FGU�#DUGPFGTU��FGVGTOKPKGTV�XQP
UGKPGO�8GTJ¼NVPKU�\WO�'ORH¼PIGT��

� &KG�-NCUUKHKMCVKQP� QTFPGV�FCU�5EJTKHVUV×EM�PCEJ�XQTIGIGDGPGP�-TKVGTKGP� KP
GKP� 5[UVGO� GKP�� FGUUGP� -QQTFKPCVGP� 
DGUQPFGTU� DGK� FGP� IGUEJNQUUGPGP
GZVGTPGP� 5EJTGKDGP�� FWTEJ� FCU� \YGEMDGUVKOOGPFG� 8GTJ¼NVPKU� #DUGPFGT� �
'ORH¼PIGT� UQYKG� FWTEJ� URG\KGNNG� 5VKN�� D\Y�� (QTOOGTMOCNG� IGDKNFGV
YGTFGP�� $GUQPFGTGU� #WIGPOGTM� TKEJVGV� UKEJ� FCDGK� CWH� FKG� (TCIG�� QD� FGT
FWTEJ�FKG�-QQTFKPCVKQP�IGYQPPGPG�-NCUUKHKMCVKQPUDGITKHH� H×T� GKP�5EJTGKDGP
OKV� 4×EMUKEJV� CWH� FGUUGP� UQPUVKIG� KPJCNVNKEJG� QFGT� (QTOGNGOGPVG� YGKVGT
XCTKKGTV�YGTFGP�OW²�



)TWPFDGITKHHG� FGT� -NCUUKHKMCVKQP�� <YGEM� 
#PYGKUWPI�� /KVVGKNWPI�
$GTKEJVGTUVCVVWPI���5VKN�
+EJ���9KT���1DLGMVKX���QJPG�5VKNFKHHGTGP\KGTWPI��

<GKVNKEJG�#DITGP\WPI�EC���������EC���������EC������
� &KG�#PH¼PIG� FGU� 
HT×J��� PGW\GKVNKEJGP�#MVGPYGUGPU� NCUUGP� UKEJ� KP� FCU� ���
,J��\WT×EMXGTHQNIGP��'U�YKTF�KO�����������,J��PGDGP�WPF�CWU�FGP�7TMWPFGP
YGKVGT�GPVYKEMGNV�

� &KG� $N×VG\GKV� FGU� PGW\GKVNKEJGP� #MVGPYGUGPU� OKV� DGUQPFGTU� CWUIGRT¼IVGP
MWTKCNGP�(QTOGP�NKGIV�KO�����������J��
�#PEKGP�4ÃIKOG���

� 'KPG�¼W²GTG�<¼UWT�KO�
FGWVUEJGP��#MVGPYGUGP�FGU�����������,J��GTIKDV�UKEJ
OKV� FGO� �'PFG� FGT�OQPCTEJKUEJGP�<GKV�� ����� D\Y��OKV� FGT�YGPKI� UR¼VGT
FWTEJIGH×JTVGP�$×TQTGHQTO��'KP�WPINGKEJ�VKGHGTGT�KPPGTGT�'KPUEJPKVV�UEJGKPV
UKEJ�CDGT�CWU�FGT�'PVYKEMNWPI�PGWGT�5EJTGKDVGEJPKMGP�\W�GTIGDGP��FKG�UKEJ
CO�\GKVIGPÑUUKUEJGP�%QORWVGT�XQNN\KGJV�

*KUVQTKUEJG�*KNHUYKUUGPUEJCHV���#TEJKXYKUUGPUEJCHVNKEJG�&KU\KRNKP
� #NU� JKUVQTKUEJG� *KNHUYKUUGPUEJCHV� YKNN� FKG� #MVGPMWPFG� FKG� )TWPFNCIGP� H×T
GKP� SWGNNGPMTKVKUEJGU� #MVGPUVWFKWO� DKGVGP�� 5KG� HTCIV� GKPGTUGKVU� PCEJ� FGT
'EJVJGKV� GKPGU� 5EJTKHVUV×EMU�� CPFGTGTUGKVU�� KPYKGYGKV� UKEJ� FKG� 6¼VKIMGKV
DGUVKOOVGT� /GPUEJGP� \W� DGUVKOOVGP� <GKVRWPMVGP� CP� FKGUGO� 5EJTKHVUV×EM
HGUVUVGNNGP�N¼²V�

� #NU� CTEJKXYKUUGPUEJCHVNKEJG�&KU\KRNKP�YKNN� FKG�#MVGPMWPFG� FKG�)TWPFNCIGP
H×T�GKPG�GZCMVG�WPF�XQNNUV¼PFKIG�9KGFGTICDG�FGU�5EJTKHVUV×EMU�D\Y��FGUUGP
'TUEJNKG²WPI� PCEJ� (QTO� WPF� +PJCNV� DKGVGP�� )NGKEJ\GKVKI� YKTF� FCOKV� FKG
8QTCWUUGV\WPI� H×T� GKPG� DGUVCPFUIGTGEJVG� #TEJKXKGTWPI� �FGT� #MVGP�� PCEJ
FGO�2TQXGPKGP\RTKP\KR�OÑINKEJ�

��� 'TUEJNKG²WPI� GKPGU� 5EJTGKDGPU� FWTEJ� -QRHTGIGUV�� (QTOCNDGUEJTGKDWPI
WPF�8QNNTGIGUV

&KG�$GCTDGKVWPI�GKPGU�5EJTGKDGPU�WOHC²V�UVGVU�-QRHTGIGUV��(QTOCNDGUEJTGKDWPI
UQYKG�FTWEMHGTVKIG�#DUEJTKHV�QFGT�8QNNTGIGUV�FGT�8QTNCIG��&CU�8QNNTGIGUV�MCPP
IIH��\WO�-WT\TGIGUV�TGFW\KGTV�YGTFGP�
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WPF�0COGP�+PHQTOCVKQP
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C #PICDG�FGU�(WPFQTVU�WPF�FGT�I×NVKIGP�#TEJKXUKIPCVWT�
D -NCUUKHK\KGTWPI�PCEJ�<YGEM�WPF�5VKN��IIH��GTI¼P\V�FWTEJ�$G\GKEJPWPI�GKPGT
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�#�UEJTGKDV�FGO�'��FC²�������<WT�-QPVTQNNG��YGPP�KO�4GIGUV�GKP�8GTD�FWTEJ
�UEJTGKDGP��GTUGV\V�YGTFGP�MCPP��QJPG�FGP�5CV\�UKPPNQU�YGTFGP�\W�NCUUGP��
KUV�FGT�(GJNGT�IGOCEJV�YQTFGP�

� 8QT�$GIKPP�FGT�8QNNTGIGUVKGTWPI� GORHKGJNV� GU� UKEJ�� 
C�� CNNG� 5EJTGKDDG\×IG
HGUV\WUVGNNGP�� 
D�� CNNG� 0COGP� \W� KPFGZKGTGP�� 
E�� CNNG� 5CEJXGTJCNVG� \W
PQVKGTGP�� &KGUG� +PHQTOCVKQPGP� O×UUGP� U¼OVNKEJ� KO� 8QNNTGIGUV� XGTCTDGKVGV
YGTFGP�

� #NVG�� WPXGTUV¼PFNKEJG� 8QMCDGNP� 
$GFGWVWPIUYCPFGN��� WPF� WPIGDT¼WEJNKEJG
(TGOFYÑTVGT� 
.CVGKP�� #OVUURTCEJG��� YGTFGP� KP� FGP� JGWVKIGP
5RTCEJIGDTCWEJ� ×DGTUGV\V� WPF� PÑVKIGPHCNNU� \WU¼V\NKEJ� KP� TWPFGP� -NCOOGTP
\YKUEJGP�#PH×JTWPIU\GKEJGP� \KVKGTV��'DGPUQ� MÑPPGP�<KVCVG� \WT� DGVQPGPFGP
9KGFGTJQNWPI�XQP�-GTPCWUUCIGP�FGT�8QTNCIG�GKPIGUGV\V�YGTFGP���WPF�\YCT
JKPVGT� FGT� YKGFGTJQNVGP� 2CUUCIG� KP� TWPFGP� -NCOOGTP� OKV
#PH×JTWPIU\GKEJGP�QFGT�MWTUKX�IGUGV\V�

&KG� (GUVNGIWPI� FGT� 5CEJ�� WPF� 0COGPKPHQTOCVKQPGP� D\Y�� FCU�9GINCUUGP� XQP
(QTOCNKGP��(QTOGNP�WPF�(NQUMGNP�GKPGT�8QTNCIG�DGK�KJTGT�4GIGUVKGTWPI�WPF�FKG
#TEJKXKGTWPI� D\Y�� -CUUCVKQP� ICP\GT� #MVGPTGIKUVTCVWTGP� GTUEJGKPGP� CNU� \YGK
5GKVGP� FGUUGNDGP� 2TQDNGOU�� FGT� $GYGTVWPI� JKUVQTKUEJGT� +PHQTOCVKQP� CNU� $CUKU
LGFGT�CTEJKXKUEJGP�#TDGKV�
&KG�)TGP\GP�\YKUEJGP�(QTO�WPF�+PJCNV�MÑPPGP�DGK�FKGUGT�#TDGKV�PKEJV� KOOGT
XQP� XQTPGJGTGKP� UEJCTH� IG\QIGP� YGTFGP�� $GKO� 4GIGUVKGTGP� DGTWJV� FKGUG
)TGP\\KGJWPI� GDGPUQ� CWH� FGT� SWGNNGPDG\QIGPGP� 2TQDNGOQTKGPVKGTWPI� FGU
#TEJKXCTU� 
PKEJV�� UGKPGO� 'TMGPPVPKUKPVGTGUUG���� YKG� CWH� FGO� 7OHCPI� UGKPGT
CMVGPMWPFNKEJGP� -GPPVPKUUG�� FKG� UGKPGP� $NKEM� H×T� 0QTO� WPF� #WUPCJOG� KO
5EJTKHVXGTMGJT�UEJ¼THGP�
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IGVÑPV�� N¼²V� QHV� PQEJ� FCU� 0GV\YGTM� FGU� 5EJÑRHUKGDU� GTMGPPGP�� H×T
4GKPUEJTKHVGP�
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UGKV� ������ PCEJ� &+0� PQTOKGTV�
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\�� $�
)T×P���4QV���$NCW���5EJYCT\��KP�)TQ²DGJÑTFGP�



� 5EJTGKDOCUEJKPGP�\WT�UEJPGNNGP�WPF�UCWDGTGP�5EJTKHVGT\GWIWPI�CWEJ�FWTEJ
WPIG×DVG�5EJTGKDMT¼HVG�
YGKDNKEJG�-CP\NKUVGP��IGJGP�KP�75#�CD������KP�FKG
5GTKGPRTQFWMVKQP�� 5GKV� GVYC� ����� KUV� FKG� 5EJTGKDOCUEJKPG� KO� FGWVUEJGP
-CP\NGKDGVTKGD� ×DNKEJ� D\Y�� CWEJ� H×T� 7TMWPFGPCWUUVGNNWPI� \WN¼UUKI

#WUPCJOG��GKIGPJ¼PFKIGU�6GUVCOGPV��2CTCITCRJ������$)$��

$GK� FGT� $GCTDGKVWPI� XQP� GKP\GNPGP� 5EJTKHVUV×EMGP�� YKTF� KP� FGT
(QTOCNDGUEJTGKDWPI� WPVGT� 
F�� $GUEJTGKDUVQHHDGUEJTGKDWPI� GTY¼JPV�� DKU� ����
2CRKGT�WPF�9CUUGT\GKEJGP��PCEJ������PWT�2GTICOGPV��IIH��$GUVGORGNWPI��UVGVU
(QTOCV� WPF� 7OHCPI� FGT� $GUEJTKHVWPI� 
PCEJ� 5GKVGP��� 8GTUEJNW²HQTOGP� QFGT
5EJTGKDUVQHHG�WUY��MÑPPGP�WPVGT�
H��$GUQPFGTJGKVGP�GTY¼JPV�YGTFGP��UQHGTP�UKG
YGUGPVNKEJ� XQP� FGT� 0QTO� CDYGKEJGP�� �� $GK� #MVGPGFKVKQPGP� D\Y�
4GIGUVGPYGTMGP� YGTFGP� $GUEJTGKDUVQHH�� 5EJTGKDUVQHH� WPF� 5EJTGKDIGT¼V
\WUCOOGPHCUUGPF� KP� FGT� 'KPNGKVWPI� DGUEJTKGDGP�� D\Y�� H×T� FCU� GKP\GNPG
5EJTKHVUV×EM� PWT� PQEJ� (QTOCV� WPF� 7OHCPI� FGT� $GUEJTKHVWPI� 
PCEJ� 5GKVGP�
CPIGIGDGP�

+++��)GPGVKM

���)TWPF\×IG�FGT�KPPGTGP�$GJÑTFGPQTICPKUCVKQP�KP�FGT�0GW\GKV

&KG� $GJÑTFGPQTICPKUCVKQP� FGT� 
HT×J��� PGW\GKVNKEJGP� .CPFGUJGTTUEJCHV
GPVYKEMGNVG� UKEJ� CWU� FGT� 
UR¼V��� OKVVGNCNVGTNKEJGP� -CP\NGK� CNU� <GPVTCNUVGNNG� FGT
UEJTKHVNKEJGP� 8GTYCNVWPI�� &KG� #TDGKV� FGT� �5EJTGKDGT�� 
OGKUV� UEJTGKDMWPFKIG
-NGTKMGT�UQYKG�TGEJVUIGNGJTVG�0QVCTG��\¼JNVG�OKV�\W�FGP�¼NVGUVGP�#WHICDGP��FKG
GKP� .CPFGUJGTT� FGNGIKGTGP� OW²VG�� &KG� FCOKV� XGTDWPFGPGP� )TWPFHQTFGTWPIGP
GKPGU�UEJPGNNGP�WPF�XGTUEJYKGIGPGP�)GUEJ¼HVUICPIU�
EKVQ��UGETGVG���DGUVKOOVGP
CWEJ�FKG�YGKVGTG�$GJÑTFGPIGUEJKEJVG�
+O� ���� �� ���� ,J�� VGKNVGP� UKEJ� FKG� \GPVTCNGP� 8GTYCNVWPIUUVGNNGP� KP� FGP� 4CV
GKPGTUGKVU�WPF�FKG�-CP\NGK�CPFGTGTUGKVU�� +P�FGT�4CVUMCOOGT�DGO×JVGP� UKEJ�FKG
4¼VG�CWH�)TWPF�FGT�5CEJNCIG�WO�GKPG�'PVUEJGKFWPIUHKPFWPI�
4GUQNWVKQ���KP�FGT
-CP\NGKUVWDG� DGUQTIVGP�5GMTGV¼TG� WPF�-CP\NKUVGP� FKG�'PVUEJGKFWPIUCWUH×JTWPI

'ZRGFKVKQ�� FWTEJ� 'PVYWTH� WPF� 4GKPUEJTKHV�� $GKFG� $GTGKEJG� YCTGP� FWTEJ� FGP
-CP\NGT�RGTUQPGNN�XGTDWPFGP��GKPG�5QPFGTUVGNNWPI�PCJOGP�OGKUV�FKG�$GCOVGVGP
FGU�4GEJPWPIUYGUGPU�GKP�
+O� ���� �� ���� ,J�� FKHHGTGP\KGTVG� UKEJ� FGT�8GTYCNVWPIUCWHDCW�� 
C�� IIH�� XQP� FGT
×DGTMQOOGPGP� <YGKVGKNWPI� 
.QMCN� �� <GPVTCN�� KP� GKPGP� FTGKIGUVWHVGP
+PUVCP\GPCWHDCW�
.QMCN���2TQXKP\KCN���<GPVTCN���
D��KPPGTJCND�FGT�+PUVCP\GP�PCEJ
4GUUQTVU� 
&GRCTVGOGPVU� PCEJ�¼NVGTGO�6GTTKVQTKCN��QFGT�PGWGTGO�4GCN�2TKP\KR��
&KG� 5Q\KCNUVTWMVWT� FGT� $GCOVGPUEJCHV� YKGU� PCEJ� YKG� XQT� GKPG� IGYKUUG



&WTEJN¼UUKIMGKV� CWH� 
\YKUEJGP� -CP\NKUVGP� �� 5GMTGV¼TGP� D\Y�� 5GMTGV¼TGP� �
4¼VGP��
+O� ���� ,J�� YWTFG� WPVGT� FGO� 5CEJ\YCPI� UV¼PFKIGT� )GUEJ¼HVUCWUYGKVWPI� FKG
MQNNGIKCNG� $GJÑTFGPUVTWMVWT� 
4CVUMQNNGIKGP� FGT� 2TQXKP\KCN�� WPF
<GPVTCNDGJÑTFGP�� FWTEJ� FKG� OQPQMTCVKUEJG� $GJÑTFGPUVTWMVWT� 
FGU
NCPFGUJGTTNKEJGP�-CDKPGVVU�D\Y��FGT�'KP�/CPP�.QMCNDGJÑTFG��CNNO¼JNKEJ�GTUGV\V

������)GUGV\�×DGT�FKG�CNNIGOGKPG�.CPFGUXGTYCNVWPI�KP�2TGW²GP��
&GT� KPPGTGP� &KHHGTGP\KGTWPI� FGT� $GJÑTFGP� 
KP� #DVGKNWPIGP� �� 5GMVKQPGP� D\Y�
4GHGTCVG� ��&G\GTPCVG��GPVURTCEJ�GKPG�5RG\KCNKUKGTWPI�FGT�$GCOVGPITWRRGP��DGK
PWPOGJT� UVTKMVGT� 6TGPPWPI� \YKUEJGP� *ÑJGTGP� WPF� 5WDCNVGTPGP
8GTYCNVWPIUDGCOVGP�

5CEJDGCTDGKVGPFGT�JÑJGTGT�$GCOVGT��4CV
� <WUV¼PFKI� H×T� 5CEJDGCTDGKVWPI� WPF� 'PVUEJGKFWPIUHKPFWPI� UQYKG� FKG
-QPVTQNNG�×DGT�FGTGP�#WUH×JTWPI� 
OKVVGNU�#PICDG� ��&GMTGV�WPF�5KEJVWPI� �
4GXKUKQP��

� <WP¼EJUV� XQO�.CPFGUJGTTP� CWU� UGKPGT�7OIGDWPI� DGTWHGP�� UGKV� FGO� ���� �
���� ,J�� /KVINKGF� GKPGU� FWTEJ� &KGPUV\GKVGP�� 5VGNNGP\WYGKUWPI� WPF
)GUEJ¼HVUQTFPWPI� HGUV� KPUVKVWVKQPCNKUKGTVGP�� MQNNGIKCN� QTICPKUKGTVGP
)TGOKWOU��<W�WPVGTUEJGKFGP�UKPF��4¼VG�DGK�*QHG���4¼VG�XQP�*CWU�CWU�
OKV
5KV\� KO� 6GTTKVQTKWO�� OGKUV� CWEJ� OKV� #OV� KP� FGT� .QMCNXGTYCNVWPI�� D\Y�
CFGNKIG� 4¼VG� �� D×TIGTNKEJG� 4¼VG�� <W� WPVGTUWEJGP� KUV�� KPYKGYGKV
4CVUOKVINKGFGT� PCEJ� FGO� 5VCPF� KJTGT� 
HCEJNKEJGP�� $KNFWPI� FKHHGTGP\KGTV
YGTFGP� MÑPPGP�� QFGT� QD� UKG� GJGT� CNU� +PVGTGUUGPXGTVTGVGT� FGT� .CPFUV¼PFG
D\Y��OGJT�CO�.CPFGUJGTTP�QTKGPVKGTV�GTUEJGKPGP�

� 8QTUKV\GPFGT� FGT�4CVUMQNNGIKGP� FGU� ���� �� ���� ,J�� KUV�OGKUV� FGT�-CP\NGT� CNU
QDGTUVGT�$GCOVGT�FGT�IGUCOVGP�8GTYCNVWPI�� KO�����,J��OKV�GPVURTGEJGPFGT
(WPMVKQP� FGT� 2T¼UKFGPV�� 0GDGP� FGP� 4¼VGP� FGT� ¼NVGTGP� .CPFGUDGJÑTFGP
GTUEJGKPV� WO� ����� FGT� )GJGKOG� 4CV� FGT� PGWGP� <GPVTCNDGJÑTFGP� 
UR¼VGT�
/KPKUVGT��

� &WTEJ�HGUVG�#WHICDGPXGTVGKNWPI�GPVYKEMGNV�UKEJ�KO�����,J��KP�FGP�MQNNGIKCNGP
<GPVTCN��WPF�2TQXKP\KCNDGJÑTFGP�WPVGT�FGP�4¼VGP�GKP�5[UVGO�XQP�4GHGTGPVGP
WPF�-QTTGHGTGPVGP�CWU��/KV�FGT�)GUEJ¼HVUCWUYGKVWPI�KO�����������,J��GTJ¼NV
FGT� 4CV� KP� 4QWVKPGUCEJGP� UQHQTVKIG� 'PVUEJGKFWPIUDGHWIPKU�� &KGUGT
SWCNKVCVKXG� 9CPFGN� XQO� 4GHGTGPVGP� \WO� &G\GTPGPVGP� HNCPMKGTV� FKG
CNNO¼JNKEJG� 7OHQTOWPI� FGT� MQNNGIKCNGP� \WT� OQPQMTCVKUEJGP
$GJÑTFGPUVTWMVWT�

� &KG� ×DGTMQOOGPG�� CO� LGYGKNKIGP� 
HCEJNKEJGP�� $KNFWPIUUVCPF� FGT� 4¼VG
QTKGPVKGTVG� &KHHGTGP\KGTWPI� YKTF� KO� ���� �� ���� ,J�� FWTEJ� GKPJGKVNKEJG
.CWHDCJP�� D\Y�� 2T×HWPIUDGUVKOOWPIGP� CNNO¼JNKEJ� \WIWPUVGP� GKPGT
JQOQIGPGP� $GCOVGPUEJCHV� CWHIGJQDGP� 
UVWF�� KWT��� 4GHGTGPFCT�� #UUGUUQT�
4CV���)NGKEJ\GKVKI�¼PFGTP�UKEJ�FKG�#TDGKVUHQTOGP��XQP�FGT�5CEJDGCTDGKVWPI
KO� GKIGPGP� 9QJPJCWU� JKP� \WT� UV¼PFKIGP� #PYGUGPJGKV� KO� &KGPUVIGD¼WFG�
&KG�5CEJDGCTDGKVWPI�YKTF�IIH��×DGT�FKG�#PICDG�JKPCWU�DKU�\WT�-QP\KRKGTWPI
FWTEJIGH×JTV�



#WUH×JTGPFGT�OKVVNGTGT�$GCOVGT��5GMTGV¼T
� <WUV¼PFKI� H×T� 2TQVQMQNNKGTGP�� -QP\KRKGTGP� 
'ZRGFKGTGP�� 'ZVGPFKGTGP��
-QNNCVKQPKGTGP��KO�4GEJPWPIUYGUGP�H×T�-CNMWNKGTGP�

� <WP¼EJUV�OKV�JÑJGTGT�5EJWNDKNFWPI�D\Y��5VWFKWO��OKV�#WHUVKGIUOÑINKEJMGKV
DKU�\WO�4CV�

� +P�FGT�-CP\NGK�FGU�����������,J��HWPIKGTV�FGT�-CP\NGT�CNU�-CP\NGK�%JGH��WPVGT
KJO�FGT�FKGPUV¼NVGUVG�5GMTGV¼T�CNU�-CP\NGK�&KTGMVQT��9GKVGTG�JGTXQTIGJQDGPG
5VGNNWPIGP�DGMNGKFGP�FGT�4GIKUVTCVQT�
CNU�(×JTGT�FGT�4GIKUVGTD×EJGT��WPF�FGT
#TEJKXCT�� 0GDGP� FGP� -CP\NGK�5GMTGV¼TGP� GTUEJGKPV� DGTGKVU� KO� ���� ,J�� FGT
)GJGKOG�5GMTGV¼T�
-COOGT���-CDKPGVVU�5GMTGV¼T��CNU�RGTUÑPNKEJGT�'ZRGFKGPV
FGU�.CPFGUJGTTP��+O�UV¼FKUEJGP�$GTGKEJ�H×JTV�FGT�5GMTGV¼T�YGKVGT�FKG�¼NVGTG
$G\GKEJPWPI�
5VCFV���5EJTGKDGT�

� &KG�-CTTKGTGOÑINKEJMGKV� XQO�5GMTGV¼T� \WO�4CV�YKTF� WO������ \WPGJOGPF
CDIGUEJPKVVGP��0CEJ� HGUVGT�4CPIGKPVGKNWPI� 
2TGW²GP�������<WQTFPWPI� \WO
5WDCNVGTPGP� $GCOVGPVWO� 
CWEJ�� $×TQ�� QFGT� -QP\GRVU�$GCOVGPVWO��� OKV
'KPUVKGI� PCEJ� 1DGTUEJWNCDUEJNW²� CNU� <KXKNUWRGTPWOGTCT� WPF� #WHUVKGI� \WO
$×TQ�#UUKUVGPV� WPF� 5GMTGV¼T� 
)GIGPDGKURKGN�� Y×TVVGODGTIKUEJG
5EJTGKDGTNCWHDCJP� DKU� \WO� 4CV�� CDIGUEJCHHV� ������� INGKEJ\GKVKI� CNNO¼JNKEJ
#WUYGKVWPI� FGU� #WHICDGPDGTGKEJU� DKU� \WT� -QP\KRKGTWPI� PCEJ� GKIGPGT
5CEJDGCTDGKVWPI�
CNUQ�QJPG�#PICDG��

#WUH×JTGPFGT�WPVGTGT�$GCOVGT��-CP\NKUV
� <WUV¼PFKI� H×T�4GKPUEJTKHV� WPF�#DUEJTKHV� 
-CP\NKUV��-QRKUV��� ,QWTPCNH×JTWPI
WPF� #MVGPCDNCIG� 
,QWTPCNKUV�� 4GIKUVTCVQT�� 4GRQUKVCT�� KP� 5QPFGTJGKV� KO
4GEJPWPIUYGUGP�H×T�-CUUGPH×JTWPI�WPF�$WEJJCNVWPI�

� <WP¼EJUV� OKV� GKPHCEJGT� 5EJWNDKNFWPI�� UGKV� 'PFG� FGU� ���� ,J�� CWEJ
XGTUQTIWPIUDGTGEJVKIVG� NCPIIGFKGPVG� QFGT� KPXCNKFG� 5QNFCVGP

/KNKV¼TCPY¼TVGT�� KP� 2TGW²GP� CD� ������� DGK� NCPIL¼JTKIGT� #OVURTCZKU
#WHUVKGIUOÑINKEJMGKV�\WO�5GMTGV¼T�

� 9GKVGT� UKPF� KO� -CP\NGKDGTGKEJ� V¼VKI�� $QVGPOGKUVGT� WPF� $QVGP� 
\WO
#MVGPVTCPURQTV� XQP� 5CEJDGCTDGKVGT� \W� 5CEJDGCTDGKVGT� UQYKG� \WO�<WUVGNNGP
FGT� #WUHGTVKIWPIGP��� -CP\NGK�#WHY¼TVGT� D\Y�� �&KGPGT� 
H×T� #MVGPJGHVWPI�
/CVGTKCNDGUEJCHHWPI��&KGPUVUVGNNGPWPVGTJCNV��

� /KV� 'KPH×JTWPI� FGT� 5EJTGKDOCUEJKPG� 
WO� ������ YGTFGP� \WPGJOGPF� CWEJ
YGKDNKEJG�#TDGKVUMT¼HVG�KO�-CP\NGKDGTGKEJ�V¼VKI�D\Y��FKGUGT�KOOGT�OGJT�KP
GKPG� 8KGN\CJN� XQP� 5GMTGVCTKCVGP� CWHIGNÑUV�� &KG� �5GMTGV¼TKP�� JCV� OKV� FGO
�5GMTGV¼T�� PWT� FGP� 0COGP� IGOGKPUCO�� KJT� 
IGTKPIGTGU�� 5Q\KCNRTGUVKIG
TKEJVGV�UKEJ�PCEJ�FGO�)TCF�KJTGT�
5RG\KCN���#WUDKNFWPI�

���'PVUVGJWPIUUVWHGP�FGU�5EJTGKDGPU�KO�$GJÑTFGP�)GUEJ¼HVUICPI

&CU� 5EJTGKDGP� FWTEJN¼WHV� KO� $GJÑTFGP�)GUEJ¼HVUICPI� XGTUEJKGFGPG
'PVUVGJWPIUUVWHGP�� FKG� GPVYGFGT� CNU� �5EJCNVUVGNNGP�� QFGT� CNU



�&WTEJICPIUUVCVKQPGP�� GTUEJGKPGP�� #WH� FKGUGP� 
&�� YGEJUGNV� GU� UGKPG� ¼W²GTG
)GUVCNV��CWH�LGPGP�
5��UGKPG�KPPGTG�3WCNKV¼V�
'KP� )GUEJ¼HVUICPI� \GTH¼NNV� JCWRVU¼EJNKEJ� KP� \YGK� 6GKNG�� FKG
'PVUEJGKFWPIUHKPFWPI�
4GUQNWVKQ��WPF�FKG�'PVUEJGKFWPIUCWUH×JTWPI�
'ZRGFKVKQ��
$GK�FGT�'PVUEJGKFWPIUHKPFWPI�KUV�FGT�OQPQMTCVKUEJG�'PVUEJNW²�
FGU�.CPFGUJGTTP
��%JGHU���'KP\GNDGCOVGP��XQO�MQNNGIKCNGP�$GUEJNW²�
FGT�4¼VG��\W�WPVGTUEJGKFGP�
4GUQNXKGTV� UKEJ� GKP� .CPFGUJGTT� KP� 
MQPUVKVWVKQPGNNGT�� $KPFWPI� CP� UGKPGP

/KPKUVGT���4CV��YKTF�FKGUGT�7OUVCPF�GXGPVWGNN�KO�6GZV�HQTOWNKGTV�
&CU� OQPQMTCVKUEJG� 
2T¼HGMVWT��� 2T¼UKFKCN��� $×TQ��� 5[UVGO� MGPP\GKEJPGP
UEJPGNNGTG� 'PVUEJGKFWPIUHKPFWPI� WPF� \×IKIGTG� 'PVUEJGKFWPIUCWUH×JTWPI� 
GKP
8GTCPVYQTVNKEJGT��� GKPG�7PVGTUEJTKHV��� FCU� MQNNGIKCNG� 
5[PQFCN���&KMCUVGTKCN��
5[UVGO�CTDGKVGV�WPCDJ¼PIKIGT�WPF�IIH�� UQTIH¼NVKIGT� 
IGVGKNVG�$GHWIPKU���OGKUV
OGJTGTG�7PVGTUEJTKHVGP��
&GT�
KO�HQNIGPFGP�PWT�KP�)TWPF\×IGP�UMK\\KGTVG��)GUEJ¼HVUICPI�MCPP�FWTEJ�FCU
9GIHCNNGP�XQP�'PVUVGJWPIUUVWHGP�XCTKKGTV�YGTFGP��+P�¼NVGTGT�<GKV�TGFW\KGTGP�X�
C��O×PFNKEJG�$GCTDGKVWPIUHQTOGP�FGP�UEJTKHVNKEJGP�0KGFGTUEJNCI�� KO����������
,J�� DGYKTMGP� \WPGJOGPFG� $GCTDGKVWPIU�8GTGKPHCEJWPIGP� 
FWTEJ� WTUEJTKHVNKEJG
8GTHCJTGP��-QP\KRKGTWPI� CWH�'KPICPI��/WPFKGTWPI�OKVVGNU� (QTOWNCT�� 'KPUCV\
XQP�5EJTGKDOCUEJKPGP��FGP�(QTVHCNN�XQP�'PVUVGJWPIUUVWHGP�

� 5EJTGKDGP� VTKHHV� DGK� FGT� $GJÑTFG� GKP� 
'ZJKDKVWO�� 'KPICPI��� GTJ¼NV
2T¼UGPVCVWO�
DGJ¼PFKIVG�#WUHGTVKIWPI��UQYKG�FWTEJ�FGP�)GUEJ¼HVUH×JTGPFGP

-CP\NGT� �� 2T¼UKFGPV� �� &KTKIGPV�� 5KEJVXGTOGTM� WPF� <WUEJTGKDWPI� CP� GKPGP
5CEJDGCTDGKVGT��IIH��UEJQP�
4CJOGP���#PICDG�
&GMTGV��KP�OCTIKPG�QFGT�CWH
GKIGPGO�<GVVGN���YKTF�KO�)GUEJ¼HVUVCIGDWEJ�GKPIGVTCIGP�
LQWTPCNKUKGTV��WPF
GXGPVWGNN�OKV�DGTGKVU�XQTJCPFGPGP�GKPUEJN¼IKIGP�7PVGTNCIGP� CWU� FGP�#MVGP
\WO�8QTICPI�MQORNGVVKGTV�

� 1JPG�8QTICPI�MCPP�FKG�$GJÑTFG�XQP�UKEJ�CWU��XQP�#OVU�YGIGP�
GZ�QHHKEKQ��
V¼VKI�YGTFGP��#PUVGNNG�FGU�'KPICPIU�VTKVV�FCPP�IIH��GKP�&GMTGV�CWH�GKIGPGO
$QIGP� 
<GVVGNFGMTGV��� CPUVGNNG� FGU� 8QTICPIU� GKPG� /CVGTKCNUCOONWPI

#MVGPGZEGTRVG���)GNGIGPVNKEJ�YKTF� CWEJ� QJPG� 
UEJTKHVNKEJG��#PICDG� FKTGMV
MQP\KRKGTV�

-QNNGIKCNG�'PVUEJGKFWPIUHKPFWPI�����8CTKCPVG��'PVUEJGKFWPIUHKPFWPI�KO
4CVICPI

5 4GHGTGPV� 
4CV�� VT¼IV� PCEJ� 5CEJDGCTDGKVWPI� KP� 4CVUUKV\WPI� 
KP� RNGPQ�
RTCGUGPVKDWU� P�P��� XQT�� DTKPIV� 8QTUEJNCI� \WT� 'PVUEJGKFWPI� GKP� 
XQVKGTV��
$GUEJNW²� 
%QPENWUWO��YKTF� PQVKGTV� 
CWH�<GVVGN�� KP�-NCFFG� �� 4CRWNCT�� QFGT
INGKEJ� RTQVQMQNNKGTV� 
KP� 4GNCVKQPU�� QFGT� PWT� 4GUQNWVKQPU�� �
&GMTGVGPRTQVQMQNN��

& -QP\KRKGPV�
5GMTGV¼T��GPVYKTHV�PCEJ�2TQVQMQNN�#PICDG�
RTCGXKC�TGNCVKQPG��GKP
-QP\GRV� H×T� FGP� #WUICPI� 
'ZRGFKVWO�� CNU� QTFGPVNKEJGU� 5EJTGKDGP� QFGT� KP
(QTO�GKPGU�GEJVGP�2TQVQMQNNCWU\WIU��



-QNNGIKCNG�'PVUEJGKFWPIUHKPFWPI�����8CTKCPVG��'PVUEJGKFWPIUHKPFWPI�KO
7ONCWHXGTHCJTGP

5 4GHGTGPV�
4CV��XQVKGTV�PCEJ�5CEJDGCTDGKVWPI�UEJTKHVNKEJ�OKV�8QTDGJCNV�
UCNXQ
OGNKQTG���8QVWO�N¼WHV�DGK�4¼VGP�WO��FKG�\WUVKOOGPF�RCTCRJKGTGP�
XKFK��QFGT

U��O���CPFGTU�XQVKGTGP�

& -QP\KRKGPV� 
5GMTGV¼T�� GPVYKTHV� PCEJ� #PICDG� FGU� \WO� $GUEJNW²� GTJQDGPGP

/GJTJGKVU��� 8QVWO� GKP� -QP\GRV� H×T� FGP� #WUICPI� 
'ZRGFKVWO�� CNU
QTFGPVNKEJGU�5EJTGKDGP�QFGT�KP�(QTO�GKPGU�WPGEJVGP�2TQVQMQNNCWU\WIU��

/QPQMTCVKUEJG�'PVUEJGKFWPIUHKPFWPI
5 &G\GTPGPV� 
4CV�� IIH�� 5GMTGV¼T�� HQTOWNKGTV� 
GXGPVWGNN� KP� #WUH×JTWPI� FGT
4CJOGP�#PICDG��PCEJ�5CEJDGCTDGKVWPI�UGKPG�#PICDG�
&GMTGV��

& -QP\KRKGPV� 
5GMTGV¼T�� GPVYKTHV� PCEJ�#PICDG� GKP�-QP\GRV� H×T� FGP�#WUICPI

'ZRGFKVWO��CNU�QTFGPVNKEJGU�5EJTGKDGP��

'PVUEJGKFWPIUCWUH×JTWPI
5 4GHGTGPV� �� &G\GTPGPV� ×DGTRT×HV� 
TGXKFKGTV�� FCU� -QP\GRV� 
0QVGN�� %QRG[�

/KPWVG�� 'PVYWTH�� CWH� KPJCNVNKEJG� 4KEJVKIMGKV�� MQTTKIKGTV� WPF� \GKEJPGV

EJKHHGTV�� CD�� FGUIN�� IIH�� -QTTGHGTGPV� 
-QTTGXKUKQP��� 'XVN�� DGVGKNKIGP� UKEJ
OKV\GKEJPGPFG� 5VGNNGP� 
IGO¼²� $KNNKIWPIUPQVYGPFKIMGKV�� QFGT� ×DGTRT×HGP
8QTIGUGV\VG� 
5WRGTTGXKUKQP��� -QP\GRV� 
IIH�� 4GKPMQP\GRV�� YKTF� FCOKV
IGPGJOKIVGU� -QP\GRV� 
OKV� 3WCNKV¼V� FGU� 'ZGORNWOU� D\Y�� 3WCUK�
#WVJGPVKMWOU��WPF�GTJ¼NV�(GTVKIWPIUDGHGJN�

& -CP\NGK�8QTUVGJGT� 
FGT� HGFGTH×JTGPFGP�5VGNNG��YGKUV�5EJTGKDMTCHV� 
-CP\NKUV�
\WT� #PHGTVKIWPI� FGT� 4GKPUEJTKHV� CP�� YQTCWH� FKGUGT� FCU� -QP\GRV� OWPFKGTV

GZRGFKGTV�� KPITQUUKGTV�� GXGPVWGNN� OKV� XGTN¼PIGTVGT� QFGT� CWUIGUEJO×EMVGT
#PHCPIU\GKNG��

5 -QP\KRKGPV� WPF� 5EJTGKDMTCHV� XGTINGKEJGP� 
MQNNCVKQPKGTGP�� 4GKPUEJTKHV

/WPFWO��WPF�-QP\GRV� CWH� HQTOCNG�4KEJVKIMGKV��-QP\KRKGPV� RCTCRJKGTV� CWH
FGO�-QP\GRV� WPF� DTKPIV� GXGPVWGNN� CWEJ� CWH� FGT� MQNNCVKQPKGTVGP� 4GKPUEJTKHV
GKPG�)GIGP\GKEJPWPI�
-QPVTCUKIPCVWT��CP�

5 4CVUMQNNGIKWO�� $GJÑTFGPEJGH� 
DGU�� DGK� 7PVGTUEJTKHVUXQTDGJCNV�� D\Y�
7PVGTUEJTKHVUDGXQNNO¼EJVKIVG
T��WPVGT\GKEJPGP� 
XQNN\KGJGP��FKG� MQNNCVKQPKGTVG
4GKPUEJTKHV�� FKGUG� YKTF� FCOKV� \WT� XQNN\QIGPGP� 4GKPUEJTKHV� 
IIH�� CWEJ� KP
/GJTHCEJCWUH×JTWPI� OKV� LGYGKNU� GKIGPU� XQTIGPQOOGPGT� 7PVGT\GKEJPWPI�
LGYGKNU�OKV�3WCNKV¼V�FGU�#WVJGPVKMWOU��

5 -CP\NGK�8QTUVGJGT� D\Y��$QVGPOGKUVGT� TGIGNP� FGP�#DICPI� FGT� XQNN\QIGPGP�
IGHCNVGV� XGTUKGIGNV� D\Y�� MQWXGTVKGTVGP� WPF� CFTGUUKGTVGP� 4GKPUEJTKHV� CWU� FGT
$GJÑTFG�� Y¼JTGPF� FCU� TGXKFKGTVG� -QP\GRV� KO� )GUEJ¼HVUICPI� DNGKDV

9KGFGTXQTNCIG�� QFGT� \�� F� �#�� IGJV�� &KG� #WUHGTVKIWPI� YKTF� FWTEJ� $QVGP
QFGT�RGT�2QUV�FGO�#FTGUUCVGP�\WIGUVGNNV� 
KPUKPWKGTV��QFGT�GTTGKEJV� KJP�PKEJV

+PVGT\GRV��� &GT� #FTGUUCV� MCPP� CWEJ� CNU� 5GNDUVCDJQNGT� GTUEJGKPGP�� &GT
'ORHCPI�YKTF�DGUV¼VKIV�
4G\KRKUUG�CWUIGUVGNNV��D\Y��FGT

� 'KPICPI�XGTOGTMV�
DGJ¼PFKIVG�#WUHGTVKIWPI��



&KG� 4GEJVUSWCNKV¼V� GKPGU� 5EJTKHVUV×EMU� NKGIV� XQT� CNNGO� DGKO� XQNN\QIGPGP
/WPFWO��UGKP�JKUVQTKUEJGT�3WGNNGPYGTV�FCIGIGP�XQTPGJONKEJ�DGKO�TGXKFKGTVGP
-QP\GRV� �� FCU� FCJGT� DGK� FGT� 'TUEJNKG²WPI� D\Y�� 'FKVKQP� OKV� CMVGPMWPFNKEJGP
/GVJQFGP�DGUQPFGTGU�+PVGTGUUG�XGTFKGPV��,GFGPHCNNU�UQNN�FKG�GZCMVG�#PICDG�FGU
MCP\NGKO¼²KIGP�<WUVCPFGU� =���?�FKG� MNCTUVG� 8QTUVGNNWPI� XQP� FGO� )GNVWPIUYGTVG
WPF�FGT�YKUUGPUEJCHVNKEJGP�8GTYGPFDCTMGKV�GKPGU�5EJTGKDGPU�IGDGP� 
(T��-×EJ�
#MVGPHQTOGP��������

���6[RQNQIKG�FGT�8GTOGTMG

8GTOGTMG� DKNFGP� FGP� 0KGFGTUEJNCI� FGU� )GUEJ¼HVUICPIU� DGK� FGT� $GCTDGKVWPI
GKPGU� 5EJTGKDGPU� KP� FGT� $GJÑTFG�� 5KG� TGIGNP� FKG� HQTVUEJTGKVGPFG� $GCTDGKVWPI
D\Y��FKGPGP�\WO�0CEJYGKU�H×T�FKG�'TNGFKIWPI�FWTEJ�FKG�DGVGKNKIVGP�5VGNNGP�
8GTOGTMG�NCUUGP�UKEJ�DKU�KPU�����������,J��\WT×EMXGTHQNIGP��8QNNG�(QTOGP�
OKV
&CVWO�WPF�0COGP���2CTCRJGP�FGU�$GCTDGKVGTU��YGTFGP�KO�����,J��GTTGKEJV�D\Y�
KP� FGT� GTUVGP� *¼NHVG� FGU� ���� ,J�� ×RRKI� XGTYGPFGV�� 'KP� #DDCW� FGT� 8GTOGTM�
8GTYGPFWPI�VTKVV�KP�FGT����*¼NHVG�FGU�����,J��WPF�X��C��PCEJ�FGT�$×TQTGHQTO�KO
���� ,J�� GKP�� )NGKEJ\GKVKI� UVGJV� FGT� 7OHCPI� FGT� 8GTOGTM�8GTYGPFWPI� KO
FKTGMVGP�8GTJ¼NVPKU�\WO�7OHCPI�FGU�DGCTDGKVGPFGP�$GJÑTFGPCRRCTCVU�
(QTOCN�MÑPPGP�WPVGTUEJKGFGP�YGTFGP��8GTOGTMG�CWH�GKPIGICPIGPGO�5EJTGKDGP

DGJ¼PFKIVG�#WUHGTVKIWPI���CWH�CWUIGJGPFGO�5EJTGKDGP�
IGPGJOKIVGU�-QP\GRV��
CWH�GKPIGICPIGPGO�QFGT�CWUIGJGPFGO�5EJTGKDGP��$GUQPFGTU�KO�)GUEJ¼HVUICPI
FGT�$GJÑTFG�FGU�����,J��YKTF�FKG�7PVGTUEJGKFWPI�CDGT�JKPH¼NNKI��YGKN� UKEJ�FKG
IGUCOVG�$GCTDGKVWPI�CWH�FGO�GKPIGICPIGPGP�5EJTGKDGP�MQP\GPVTKGTGP�MCPP�
0GDGP�FGP�8GTOGTMGP�YKTMGP�PCV×TNKEJ�CWEJ�.CWHOCRRGP�#WU\GKEJPWPIGP�CNU
2TQ\GUUQTGP�FGU�)GUEJ¼HVUICPIU�
&KG� HQNIGPFGP� 8GTOGTMG� IGNVGP� X�� C�� H×T� FKG� $GCTDGKVWPI� FGU� GZVGTPGP
5EJTKHVXGTMGJTU�� +JTG� $G\GKEJPWPI� WPF� 4GKJGPHQNIG� KUV� 
LG� PCEJ
$GJÑTFGPQTICPKUCVKQP��XCTKCDGN��GKPG�8QNNUV¼PFKIMGKV�PKEJV�DGCDUKEJVKIV�D\Y��KP
�KFGCNV[RKUEJGT��#DHQNIG�OGKUV�CWEJ�PKEJV�XQTIGIGDGP�

8GTOGTMG�CWH�GKPIGICPIGPGO�5EJTGKDGP�
DGJ¼PFKIVG�#WUHGTVKIWPI�
C 'KPICPI��&CVWO�FGT�$GJ¼PFKIWPI�FGT�#WUHGTVKIWPI�DGKO�'ORH¼PIGT��OGKUV
OKV� XQTIGUGV\VGT� (QTOGN� 
RT¼UGPVCVWO�� GZJKDKVWO�� RTQFWEVWO�� GTJCNVGP��
GXGPVWGNN�OKV�IGPCWGT�<GKVCPICDG�QFGT�$G\GKEJPWPI�XQP�#PNCIGP��'TUEJGKPV
KO�����,J��
\WXQT�PWT�#W²GPFCVWO���\WP¼EJUV�XQO�VCVU¼EJNKEJGP�'ORH¼PIGT�
FCPP�XQO�5GMTGV¼T��KO�����,J��XQO�$GJÑTFGPNGKVGT��KO�UR¼VGP�����,J��FWTEJ
2QUVGKPICPIUUVGNNG�� -CP\NGK�8QTUVGJGT� QFGT� ,QWTPCNH×JTGT� XGTIGDGP

#WUPCJOG��8GTVTCWNKEJG�QFGT�)GJGKOG�'KPI¼PIG��

D 8QTIGUGV\VGP�5KEJVWPI��<WUEJTGKDWPI��$GPGPPWPI�FGU� ��FGT�4GHGTGPVGP� �
&G\GTPGPVGP�� FKG� FGP�'KPICPI� DGCTDGKVGP� UQNNGP� 
6KVGN� WPF� �� QFGT�0COG� �
2CTCRJG��� IIH�� PCEJ� #DVGKNWPIU�<WYGKUWPI�� <WP¼EJUV� XQO� $GJÑTFGPNGKVGT
QFGT� UGKPGO� 5VGNNXGTVTGVGT�� KO� ���� ,J�� CWEJ� FWTEJ� CPFGTG� RT¼UGPVKGTGPFG



5VGNNGP� 
PCEJ� )GUEJ¼HVUXGTVGKNWPIURNCP�� XGTIGDGP�� KP� FKGUGO� (CNN� XQTJGT
8QTIGUGV\VGP�5KEJVWPI� 
FWTEJ� #DJCMGP�� D\Y�� <WYGKUWPI� \WT
8QTIGUGV\VGPUKEJVWPI�

E )GUEJ¼HVUICPI�� GTHQNIV� 
���� \WT� $GUEJNGWPKIWPI� 
EKVQ�� GKNV��� 
���� \WT
4×EMURTCEJG� QFGT� 8QTVTCI� DGKO� 8QTIGUGV\VGP�� 
���� \WO� 7PVGTUEJTKHVGP�
8QTDGJCNV� FGU� 8QTIGUGV\VGP�� /GKUV� XQO� $GJÑTFGPNGKVGT�� IIH�� KO
<WUCOOGPJCPI�OKV�GKPGT�#PICDG�
 �J��XGTIGDGP��$GUEJNGWPKIWPIUXGTOGTM
GXGPVWGNN� CWEJ� XQO� $GCTDGKVGT� XGTIGDGP�� LGFGPHCNNU� CWH� FGO�-QP\GRV� WPF
IIH��CWEJ�CWH�FGO�/WPFWO�
#W²GPCFTGUUG���YKGFGTJQNV�

F 'ORH¼PIGT�4WDTWO�� +PJCNVU�5VKEJYQTV� \WT� 8QTDGTGKVWPI� FGT� $GCTDGKVWPI
QFGT�FGT�4GIKUVTKGTWPI��8QO�$GCTDGKVGT��GXGPVWGNN�CWEJ�FGO�$GJÑTFGPNGKVGT

DGKO� 2T¼UGPVKGTGP�� XGTIGDGP�� XGTUEJYKPFGV� OKV� FGO� )GDT¼WEJNKEJYGTFGP
FGU�#DUGPFGT�4WDTWOU�

G 6CIGDWEJ�0WOOGT� D\Y�� )GUEJ¼HVU\GKEJGP�� NCWHGPFG� 0WOOGT� FGU
'KPICPIU� KO� -CP\NGK�� QFGT� 4GIKUVTCVWTJKNHUOKVVGN� 
,QWTPCN��� KP� YGKVGTGT
'PVYKEMNWPI� FWTEJ� #DVGKNWPIU�� WPF� &G\GTPCVUDG\GKEJPWPI� \WO
)GUEJ¼HVU\GKEJGP�GTI¼P\V��PCEJ�$×TQTGHQTO�XQP�#MVGP\GKEJGP��#DVGKNWPIU�
WPF� &G\GTPCVUDG\GKEJPWPI� CDIGNÑUV�� 9KTF� KP� GKPHCEJGT� D\Y�� IGUVWHVGT
<WUCOOGPUGV\WPI� 
LG� PCEJ�#TV� FGT� ,QWTPCN�(×JTWPI�� XQO� ,QWTPCNH×JTGT� �
4GIKUVTCVQT� 
,QWTPCNKUVGP�� XGTIGDGP�� XGTDKPFGV� FKG� \W� GKPGO� 8QTICPI
IGJÑTGPFGP�5EJTGKDGP�

H 8QTICPIUDKNFWPI��*KPYGKU�FGU�,QWTPCNH×JTGTU���4GIKUVTCVQTU�\WT�$GKH×IWPI
XQP�#MVGP��FKG�\WT�$GCTDGKVWPI�FGU�'KPICPIU�IGJÑTGP�
CEVC�CRRQUKVC���QFGT
#PHQTFGTWPI� UQNEJGT� #MVGP� FWTEJ� FGP� $GCTDGKVGT� 
CEVC� CRRQPGPFC��� IIH�
CWEJ� *KPYGKU� CWH� FGTGP� 8QTNCIG� CP� CPFGTGT� 5VGNNG�� 8QO� ,QWTPCNH×JTGT� �
4GIKUVTCVQT�D\Y��FGO�$GCTDGKVGT�QFGT�KO�&KCNQI�DGKFGT�5VGNNGP�XGTIGDGP�

I <WUEJTGKDWPI�\WT�/KVDGCTDGKVWPI��$GVGKNKIWPI�YGKVGTGT�4GHGTGPVGP� D\Y�
&G\GTPGPVGP�CP�FGT�$GUEJNW²HCUUWPI�FWTEJ�5VGNNWPIPCJOG�\WO�8QVWO���\WT
#PICDG�� IIH��OKV� UR¼VGTGT�/KV\GKEJPWPI��8QO�$GCTDGKVGT� CNU�9GKUWPI� CP
FGP� ,QWTPCNH×JTGT� �� 4GIKUVTCVQT� XGTIGDGP�� XQO�/KVDGCTDGKVGT� FWTEJ� 5KEJV�
QFGT�'TNGFKIWPIUXGTOGTM�
*CMGP��DGCPVYQTVGV�

J 8QVWO� D\Y�� #PICDG�� 8QTUEJNCI� D\Y�� $GUEJNW²� \WT� $GCTDGKVWPI� GKPGU
'KPICPIU�� 8QO� 4GHGTGPVGP� PCEJ� $GUEJNW²� KP� 4CVUUKV\WPI� QFGT� \W� UGKPGT
8QTDGTGKVWPI� 
GXGPVWGNN� CWEJ� KO�7ONCWHXGTHCJTGP��D\Y��XQO�&G\GTPGPVGP
PCEJ� 5CEJNCIG� QFGT� KP� (QTVH×JTWPI� GKPGT� 8QTIGUGV\VGP�#PICDG� 
 � E�
XGTIGDGP�
RTCGXKC�TGNCVKQPG��UCNXQ�OGNKQTG��HKCV��&GETGVWO��$GUEJNW²��
)IH��MCPP�XQP�$GUEJNW²���#PICDG�YGI�
QJPG�YGKVGTGU�-QP\GRV��GKP�#WUICPI
OWPFKGTV�YGTFGP��DGUQPFGTU�CWEJ�KP�FGT�5QPFGTHQTO�FGU�2TQVQMQNN�#WU\WI�
&CPP� GTUEJGKPGP� DGTGKVU� CWH� FGO� 'KPICPI� 8GTOGTMG� \WT� 4GXKUKQP�
/WPFKGTWPI�WPF�#WUHGTVKIWPI�
 �O��P��Q��T��

K -QP\KRKGPVGP�<WUEJTGKDWPI��9GKUWPI��PCEJ�FGT�#PICDG�GKPGP�#WUICPI�\W
MQP\KRKGTGP� 
GZRGFKCVWT��� IIH�� OKV� 
CDIGM×T\VGT�� $GPGPPWPI� FGU
-QP\KRKGPVGP�XGTDWPFGP�
0COG��2CTCRJG���8QO�$GCTDGKVGT�XGTIGDGP�

M -QP\KRKGPVGP�'ORHCPI� WPF� -QP\KRKGTWPI�� $GUV¼VKIWPI� FGU� 'TJCNVU� FGT
#PICDG� D\Y�� 0CEJYGKU� FGT� #PHGTVKIWPI� GKPGU� GPVURTGEJGPFGP� -QP\GRVU




CEEGRK�� GZRGFKXK��IIH��OKV�&CVWO�WPF�2CTCRJG�� GXGPVWGNN� PWT�#DJCMWPI��
8QO� -QP\KRKGPVGP� KP� (QTO� \YGKGT� IGVTGPPVGT� 8GTOGTMG� QFGT� KP
<WUCOOGP\KGJWPI� \W� GKPGO� 8GTOGTM� XGTIGDGP�� PCEJ� ����� PKEJV� OGJT
IGDT¼WEJNKEJ��

8GTOGTMG�CWH�CWUIGJGPFGP�5EJTGKDGP�
IGPGJOKIVGU�-QP\GRV�
N 8QO� 'KPICPI� ×DGTPQOOGPG� 8GTOGTMG�� $GUEJNGWPKIWPI� 
 � E��
-QP\KRKGPVGP�'ORHCPI� WPF� -QP\KRKGTWPI� 
 � M��� 8QO� -QP\KRKGPVGP
XGTIGDGP� D\Y�� \WT� <GKEJPWPI� FGU� -QP\GRVU� \WUCOOGPIG\QIGP�� FKG
<GKEJPWPI�IGJÑTV�KPUQHGTP�C�RTKQTK�\WO�-QP\GRV�

O 4GXKUKQP��¯DGTRT×HWPI�FGU�XQO�-QP\KRKGPVGP�GTUVGNNVGP�-QP\GRVU�FWTEJ�FGP
�� FKG� $GCTDGKVGT� D\Y�� YGKVGTG� XQTIGUGV\VG� 5VGNNGP� 
8KFKV�� 2CTCRJG�� *CMGP�
IIH��OKV�&CVWO���<WP¼EJUV�XQO�-QP\KRKGPVGP�H×T�FGP���FKG�4GXKFKGTGPFGP�
CD�GVYC������XQP�FKGUGO���FKGUGP�UGNDUV�XGTIGDGP��IIH�� KP�#PQTFPWPI�XQP
TGEJVU�WPVGP�PCEJ�NKPMU�QDGP�QFGT�KP�5¼WNG�×DGT��D\Y��WPVGTGKPCPFGT��0CEJ
4GXKUKQP�GTHQNIV�GXGPVWGNN�PQEJ�5WRGTTGXKUKQP�

P (GTVKIWPI�� #PYGKUWPI� \WT� (GTVKIWPI� GKPGT� 4GKPUEJTKHV� 
OGJTGTGT
4GKPUEJTKHVGP�� GKPGT� 4GKPUEJTKHV� WPF� #DUEJTKHVGP�� FGU� 
PCEJ�  � O�
IGPGJOKIVGP�-QP\GRVU�FWTEJ�FKG�-CP\NGK�D\Y��GKPGP�-CP\NKUVGP�
GZRGFKCVWT�
OGKUV�QJPG�&CVWO��IIH��OKV�2CTCRJG�FGU�TCPIJÑEJUVGP�4GXKFKGTGPFGP���8QO
TCPIJÑEJUVGP� 4GXKFKGTGPFGP� XGTIGDGP�� IIH�� FWTEJ� FGP� -QP\KRKGPVGP
XQTHQTOWNKGTV�� +P� YGKVGTGT� 'PVYKEMNWPI� OGKUV� FWTEJ� -CP\NGK�8QTUVGJGT
XGTIGDGP�� GXGPVWGNN� OKV� 8GTOGTM� GKPGT� -CP\NGK�6CIGDWEJPWOOGT� QFGT
2WPMVG�8GTICDG�

Q /WPFKGTWPI�� 0CEJYGKU� FGT� GTHQNIVGP� 4GKPUEJTKHV� FGU� -QP\GRVU�� IIH�� OKV
0CEJYGKU� FGU� 'TJCNVU� FGU� -QP\GRVU� XGTDWPFGP� 
GZRGFKXK�� OWPFCVWO�
KPITQUUKGTV��GORHCPIGP�WPF������OKV�2CTCRJG�WPF�&CVWO��PWT�*CMGP���/GKUV
XQO�-CP\NGK�8QTUVGJGT�QFGT�XQO�-CP\NKUVGP�XGTIGDGP�

R -QNNCVKQPKGTWPI�� 8GTINGKEJ� FGT� 4GKPUEJTKHV� OKV� FGO� -QP\GRV� FWTEJ� FGP
-CP\NKUVGP� WPF� FGP� -QP\KRKGPVGP� QFGT� FWTEJ� \YGK� -CP\NKUVGP� 
EQNNCVWO�
IGNGUGP��OKV� 2CTCRJGP� WPF� &CVWO��� 8QO� TCPIJÑJGTGP� -QNNCVQT� XGTIGDGP�
IIH�� CWH� -QP\GRV� WPF� CWH� 4GKPUEJTKHV�� GTJ¼NV� FQTV� FGP� %JCTCMVGT� FGT
)GIGP\GKEJPWPI�

S )GD×JTGP�� 6CZG�� 2QTVQ��#PYGKUWPI� \WT�'TJGDWPI� XQP�)GD×JTGP� H×T� FKG
$GCTDGKVWPI�FGU�'KPICPIU�D\Y��FKG�$GHÑTFGTWPI�FGU�#WUICPIU��GXGPVWGNN�KP
FKHHGTGP\KGTGPFGT�#WHNKUVWPI�FGT�)GD×JTGP�H×T�$GCTDGKVWPI��5VGORGNRCRKGT�
$GUKGIGNWPI��2QTVQ�WUY���QFGT�CNU�*KPYGKU�CWH�)GD×JTGPHTGKJGKV�
GZ�QHHKEKQ�
HTGK��� )IH�� UEJQP� XQO� -QP\KRKGPVGP� DGKO� -QP\KRKGTGP�� OGKUV� CDGT� XQO
-CP\NGK�8QTUVGJGT� XGTIGDGP�� 0CEJ� 'TJCNV� FGT� )GD×JTGP� GXGPVWGNN� OKV
'TNGFKIWPIUXGTOGTM�XGTDWPFGP�
CEEGRK��*CMGP��

T #DICPI��0CEJYGKU�FGU�<GKVRWPMVU�WPF�FGT�
IIH��KP�-QPUGSWGP\�GKPGT�IGO¼²
 �E�DGUEJNGWPKIVGP�$GCTDGKVWPI�CWEJ�DGUEJNGWPKIVGP��#TV�FGT�$GJ¼PFKIWPI
FGT�#WUHGTVKIWPI�
GZRGFKVWO��GZVTCFKVWO��KPUKPWCVWO��FWTEJ�2GFGNN���/GKUV
XQO� -CP\NGK�8QTUVGJGT� QFGT� FGO� -CP\NKUVGP� XGTIGDGP�� GXGPVWGNN� OKV
'TNGFKIWPIUXGTOGTM�
QFGT�$GTKEJV��FWTEJ�FGP�$QVGP
OGKUVGT��XGTDWPFGP�



U #DDTWEJ��$GGPFKIWPI�FGU�IGPGVKUEJGP�#DNCWHU�\YKUEJGP�-QP\KRKGTWPI�WPF
#WUHGTVKIWPI� GKPGU� 5EJTKHVUV×EMU�� FCU� GKPGTUGKVU� CWU� FGO� )GUEJ¼HVUICPI
INGKEJUCO�CDVTGVGP�UQNN�
EGUUCV���CDGT�CWH�FGT�GTTGKEJVGP�'PVUVGJWPIUUVWHG�\W
FGP� #MVGP� IGPQOOGP� YKTF�� OGKUV� XQP� 4GXKFKGTGPFGP� QFGT
7PVGT\GKEJPGPFGP�XGTIGDGP�

8GTOGTMG�CWH�GKPIGJGPFGO�WPF�CWUIGJGPFGO�5EJTGKDGP
V 9KGFGTXQTNCIG�� 7PVGTDTGEJWPI� D\Y�� 9KGFGTCWHPCJOG� FGU� )GUEJ¼HVICPIU

PQVGVWT� VGTOKPWU�� 9XN���� &WTEJ� $GCTDGKVGT� D\Y�� KP� 9KGFGTJQNWPI� 
OKV
&CVWO�� FWTEJ� ,QWTPCNH×JTGT� �� 4GIKUVTCVQT�� XGTIGDGP� D\Y�� XQP� FKGUGP� CO
XQTIGIGDGPGP�6GTOKP�GTPGWV�XGTOGTMV�WPF�FWTEJ�$GCTDGKVGT�DGUV¼VKIV�

W 4GIKUVTKGTWPI�� #DUEJNW²� FGT� $GCTDGKVWPI� FGU� 5EJTGKDGPU� WPF� #DNCIG� FGU
IGUCOVGP� 8QTICPIU� KP� FGT� 4GIKUVTCVWT� 
CF� CEVC�� \�� F�� #��� GXGPVWGNN� OKV
4GIKUVTCVWT�5KIPCVWT��� &WTEJ� $GCTDGKVGT� XGTIGDGP�� YGPP� MGKPG� YGKVGTG
$GCTDGKVWPI� GTHQNIVG� 
KUV� KPUQHGTP� CWEJ� #PICDG� YKG�  � J��� D\Y�� PCEJ
#DUEJNW²� FGT� $GCTDGKVWPI�� IIH�� CWEJ� FWTEJ� -QP\KRKGPV� QFGT� -CP\NKUV
XGTIGDGP�� GXGPVWGNN� GTI¼P\V� FWTEJ� 8GTOGTMG� 
*CMGP�� ×DGT� 'KPVTCI� KP� GKP
DGUQPFGTGU�4GIKUVGT�
\��$��4GUMTKRVGPDWEJ���#WUVTCI�CWU�FGO�,QWTPCN�QFGT
$GUV¼VKIWPI�FWTEJ�FKG�4GIKUVTCVWT�

&KG�YKEJVKIUVGP�8GTOGTMG�UKPF�FGT�'KPICPIU�8GTOGTM�
2T¼UGPVCVWO��/GTMOCN
FGT� DGJ¼PFKIVGP� #WUHGTVKIWPI�� WPF� FGT� 4GXKUKQPU�8GTOGTM� 
/GTMOCN� FGU
IGPGJOKIVGP�-QP\GRVU��
&GT�CWH�-QP\GRVGP�PKEJV�OKPFGT�YKEJVKIG�8GTOGTM�'ZRGF�� MCPP� XGTUEJKGFGPG
$GFGWVWPIGP�JCDGP��+O�5KPP�XQP� �K�WPF� �P�UVGJV�GT�OGKUV�QJPG�&CVWO��KO
5KPP�XQP� �M�� �Q�WPF� �T�OKV�&CVWO��#O�¼NVGUVGP�KUV�UGKPG�8GTYGPFWPI�YKG
 �Q��CO�J¼WHKIUVGP�YKG� �T��'DGPUQ�MCPP�GT�
OGKUV�OKV�2CTCRJG�WPF�&CVWO�
 �M�� �Q�� �R�WPF� �T�\WUCOOGPHCUUGP��'U�KUV�FCJGT�LGYGKNU�\W�DGCEJVGP��QD
CWH�GKP�OWPF��PQEJ�GKP�GZRGF��HQNIV�D\Y��YKG�FKGUG�8GTOGTMG�FCVKGTV�UKPF�

+FGPVKHK\KGTWPI�XQP�8GTOGTMGP
<WT�+FGPVKHK\KGTWPI�XQP�8GTOGTMGP�GORHGJNGP�UKEJ�HQNIGPFG�#TDGKVUUEJTKVVG�
� (GUVUVGNNWPI�CNNGT�CWH�FGT�8QTNCIG�CP\WVTGHHGPFGP�8GTOGTMG�
� %JTQPQNQIKUEJG�#PQTFPWPI�CNNGT�FCVKGTVGP�8GTOGTMG�
� 8GTINGKEJ�FGT�4GKJGPHQNIG�FGT�FCVKGTVGP�8GTOGTMG�OKV�FGT�4GKJGPHQNIG�FGT
CWHITWPF� FGT� 'PVUVGJWPIUUVWHG� FGT� 8QTNCIG� CP\WPGJOGPFGP
$GCTDGKVWPIUUEJTKVVG�

� +FGPVKHK\KGTWPI� FGT� FCVKGTVGP� 8GTOGTMG� PCEJ� #DHQNIG� FGT
$GCTDGKVWPIUUEJTKVVG�

� 'KPQTFPWPI� WPF� +FGPVKHK\KGTWPI� FGT� WPFCVKGTVGP� 8GTOGTMG� PCEJ� FGP� IIH�
PQEJ�HGJNGPFGP�$GCTDGKVWPIUUEJTKVVGP�

&CT×DGT�JKPCWU�UKPF�DGK�FGT�+FGPVKHK\KGTWPI�IIH��(CTDYGTVG�
\��$��)T×P���4QV��
$NCW���5EJYCT\��\W�DGCEJVGP��0×V\NKEJ�UKPF�8GTINGKEJG�OKV�FGT�8GTOGTMXGTICDG
CWH�CPFGTGP�8QTI¼PIGP�KP�FGTUGNDGP�#MVG��\WT�#WHNÑUWPI�XQP�0COGPRCTCRJGP
UKPF�LGFGPHCNNU�$GJÑTFGPMCNGPFGT�QFGT�5VCCVUJCPFD×EJGT�JGTCP\W\KGJGP�



(QTOCNG�$GUEJTGKDWPI�FGT�8GTOGTMG
� +P�FGT�(QTOCNDGUEJTGKDWPI�
PCEJ�5KIPCVWT��-NCUUKHKMCVKQP��'PVUVGJWPIUUVWHG�
$GUEJTGKDUVQHH�� KP� KJTGT� \GKVNKEJ�NQIKUEJGP� #DHQNIG�� IIH�� IGVTGPPV� PCEJ
�8GTOGTMGP�FGU�#DUGPFGTU��WPF��8GTOGTMGP�FGU�'ORH¼PIGTU��

� +P�FGT�4GIGN�TGKEJV�%JCTCMVGTKUKGTWPI��DGUVGJGPF�CWU�

�KFGPVKHK\KGTGPFG�$G\GKEJPWPI�FGU�8GTOGTMU�
CPJCPF�FGT�6[RQNQIKG��

�KPJCNVNKEJG� 9KGFGTICDG� FGU� 8GTOGTMU� 
&CVGP�� 0WOOGTP�� 0COGP�
0GWKPHQTOCVKQPGP��

� 8GTOGTMG��FKG�PKEJV�EJCTCMVGTKUKGTV�YGTFGP�MÑPPGP��YGTFGP�CO�5EJNW²�WPVGT
�5QPUVKIG�8GTOGTMG�
$GFGWVWPI�PKEJV�GTMGPPDCT���VTCPUUMTKDKGTV�

��� 'PVUVGJWPIUUVWHGP� WPF� ¯DGTNKGHGTWPIUCTVGP�� 4GKPUEJTKHV� �� #DUEJTKHV� �
&KTGMVUEJTKHV

4GKPUEJTKHV� WPF� &KTGMVUEJTKHV� 
UQYKG� -QP\GRV� �� 4GKPMQP\GRV�� UVGNNGP
'PVUVGJWPIUUVWHGP� GKPGU� 5EJTKHVUV×EMU� FCT�� FKG� #DUEJTKHV� FCIGIGP� GKPG
¯DGTNKGHGTWPIUCTV��5KG�MCPP�CWH�LGFGT�'PVUVGJWPIUUVWHG�CPIGHGTVKIV�YGTFGP�D\Y�
CNU�UQNEJG�\WO�$GUVCPFVGKN�FGU�)GUEJ¼HVUICPIU�YGTFGP�
&KG�7T��QFGT�'TUVUEJTKHV�CNU�¯DGTNKGHGTWPIUCTV�GKPGU�5EJTKHVUV×EMU�CWH�DGNKGDKIGT
'PVUVGJWPIUUVWHG� DKNFGV� FGP� )GIGPUCV\� \WT� #DUEJTKHV�� &KG� 7TUEJTKHV� KUV� CNU
UQNEJG� GKPOCNKI�� &CU� 1TKIKPCN� GKPGU� 5EJTKHVUV×EMU� KUV� FCIGIGP� PWT� 
H×T� UKEJ�
GKP\KICTVKI��F��J���GKP�1TKIKPCN� KUV�MGKPG�GKPOCNKIG�¯DGTNKGHGTWPIUCTV� 
FC�\��$�
XQP� GKPGO� -QP\GRV� OGJTGTG� 1TKIKPCNG�� LGYGKNU� H×T� UKEJ� XQNN\QIGPG
4GKPUEJTKHVGP�JGTIGUVGNNV�YGTFGP�MÑPPGP��
&KG�UVTKMVG�7PVGTUEJGKFWPI�\YKUEJGP�'PVUVGJWPIUUVWHGP�WPF�¯DGTNKGHGTWPIUCTVGP
YKTF� FWTEJ� PGWG� -QODKPCVKQPUOÑINKEJMGKVGP� \WO� 6GKN� CWHIGJQDGP�� FKG� XQT
CNNGO� KO� )GUEJ¼HVUICPI� FGU� ���� �� ���� ,J�� FWTEJ� FKG� 8GTYGPFWPI� XQP
5EJTGKDOCUEJKPGP�QFGT�XQP�8GTXKGNH¼NVKIWPIUCRRCTCVGP�GPVUVGJGP�

#DUEJTKHV�
-QRKG�
� #PIGHGTVKIV� \WP¼EJUV� KP� (QTO� XQP� #DUEJTKHVGP�5COONWPIGP� CNU� 4×EMITCV
FGT� )GUEJ¼HVUH×JTWPI� 
#WUNCWHTGIKUVGT�� 'KPNCWHMQRKCT��� FCPP� CNU
'KP\GNCDUEJTKHV�\WT�8GTXQNNUV¼PFKIWPI�XQP�5CEJCMVGP��+O�����������,J��YKTF
FKG�#DUEJTKHV�OGKUV� CNU�-QRKG� DG\GKEJPGV� 
Y¼JTGPF� FKGUGT�6GTPKPWU� DKU� KPU
����,J��H×T�-QP\GRVG�XGTYCPFV�YWTFG��IIH��KP�7PVGTUEJGKFWPI�XQP�0QVGN��
-QP\GRV�WPF�%QR[���4GKPMQP\GRV���9KG�GKP�-QP\GRV�MGPPV�FKG�#DUEJTKHV�KO
8GTINGKEJ� \WT� 8QTNCIG� QHV� PWT� GKPGP� UVCTM� CDIGM×T\VGP� (QTOGNCRRCTCV�
UQHGTP� UKG� UKEJ� PKEJV� XQP� XQTPGJGTGKP� CWH� FKG� ENCWUWNC� EQPEGTPGPU
MQP\GPVTKGTV�

� 'TUEJGKPV� UQYQJN� KO� KPVGTPGP� YKG� KO� GZVGTPGP� 5EJTKHVXGTMGJT

KPPGTFKGPUVNKEJG�#DUEJTKHV���DGJ¼PFKIVG�#DUEJTKHV��

� 9GTVKIMGKVUUVWHGP� FGT� #DUEJTKHV� YGTFGP� FWTEJ� FGP� #DUVCPF� DGUVKOOV�� FGT
FKG�-QRKG�XQP�FGT�8QTNCIG�VTGPPV��FKG�UKG�MQRKGTV��,G�ITÑ²GT�FKGUGT�#DUVCPF
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3WCUK��� #WVJGPVKMWO� KUV�� FGUVQ� IGTKPIGT� KUV� FKG� 9GTVKIMGKV� 
D\Y�
$GYGKUMTCHV�� FGT� #DUEJTKHV�� &KG� $GYGKUMTCHV� MCPP� FWTEJ� XGTUEJKGFGPG
(QTOGP�FGT�$GINCWDKIWPI�GTJÑJV�YGTFGP�
-QRKG� XQP� -QRKG� �� -QRKG� 
QJPG� $GINCWDKIWPI�� �� DGINCWDKIVG� -QRKG� 
OKV
$GINCWDKIWPI� GKPGT� UKGIGNH×JTGPFGP� $GJÑTFG�� OKV� IGTKEJVNKEJGT� QFGT
PQVCTKGNNGT� $GINCWDKIWPI��� 5QPFGTHQTOGP�� DGGKFKIVG� ¯DGTUGV\WPI� 
FWTEJ
CPFGTG��CNU�CWUHGTVKIGPFG�5VGNNG���COVNKEJG�¯DGTUGV\WPI�
FWTEJ�CWUHGTVKIGPFG
5VGNNG��

� *GTUVGNNWPIUCTVGP� FGT� #DUEJTKHV� NCUUGP� UKEJ� PCEJ� *CNVDCTMGKV� WPF
8GTXKGNH¼NVKIWPIUOÑINKEJMGKVGP�WPVGTUEJGKFGP�
*CPFUEJTKHV� �� &WTEJUEJTKHV� 
&WRNKMCV�� �� #DMNCVUEJ� 
OGEJCPKUEJGU
(NCEJFTWEMXGTHCJTGP����.KVJQITCRJKG�
EJGOKUEJGU�(NCEJFTWEMXGTHCJTGP�PCEJ
#NQ[U� 5GPGHGNFGT�� ������ �� 9CEJUOCVTK\GPCD\WI� �� 0CUUMQRKG�� :GTQMQRKG

&KTGMVCDNKEJVWPIGP�� �� 2JQVQMQRKG�� 2JQVQITCRJKG�� (CEUKOKNG� 
#DNKEJVWPI
×DGT�(KNO����&TWEM�
5CV\��1HHUGV��

&KTGMVUEJTKHV
� &GT� &KTGMVUEJTKHV� IGJV� YGFGT� GKP� -QP\GRV� XQTCWU�� PQEJ� HQNIV� KJT� GKPG
4GKPUEJTKHV�PCEJ�

� &KG� &QO¼PG� FGT� &KTGMVUEJTKHV� DKNFGV� FCU� /GOQTKCNUEJTGKDYGTM�� \�� $�� KP
(QTO�XQP�'KPVTCIWPIGP�KO�2TQVQMQNN���)GUEJ¼HVU��QFGT�6CIGDWEJ�
,QWTPCN���
UQHGTP� \�� $�� FGO� 2TQVQMQNN�'KPVTCI� MGKPG� 2TQVQMQNN�0QVK\GP� D\Y�� GKP
2TQVQMQNN-QP\GRV� XQTCWUIGJGP�� 'DGPUQ� GPVUVGJGP� #MVGPXGTOGTMG� QFGT
#MVGPXGTH×IWPIGP� 
#DHQNIG� OGJTGTGT� #PYGKUWPIGP� \WO� )GUEJ¼HVUICPI�
OGKUV�KP�&KTGMVUEJTKHV��IIH��WPVGT�8GTYGPFWPI�XQP�(QTOWNCTGP�

� +O� 
KPPGTFKGPUVNKEJ�� GZVGTPGP� 5EJTKHVXGTMGJT� HKPFGV� FKG� &KTGMVUEJTKHV� X�C�
8GTYGPFWPI�DGKO�UQI��7TUEJTKHVNKEJGP�8GTHCJTGP�
DTGXK�OCPW��
&CU�WTUEJTKHVNKEJG�8GTHCJTGP�
DTGXK�OCPW��MWT\GT�*CPF��FKGPV�\WT�UEJPGNNGP
9GKVGTNGKVWPI� GKPGU� 'KPICPIU� CP� FKG� \WUV¼PFKIG� 5VGNNG�� YQDGK� GKP
GPVURTGEJGPFGU� $GINGKVUEJTGKDGP� PKEJV� GKIGPU� MQP\KRKGTV� WPF� CWUIGHGTVKIV�
UQPFGTP�FKTGMV�CWH�FKGUGP�'KPICPI�IGUEJTKGDGP�YKTF��&KG�9GKVGTNGKVWPI�MCPP
OKV�FGT�$KVVG�WO�4×EMICDG�GTHQNIGP�
UWD�RGVKVKQPG���UWD�KPUKPWCVKQPG� �� UWD
NGIG� TGOKUUKQPKU�� OKV� $KVVG� �� 'TUWEJGP� �� #PYGKUWPI� FGT� 4×EMICDG��� &CU
8GTHCJTGP� YKTF� KO� ,QWTPCN� 
IIH�� $TGXK�OCPW�,QWTPCN�� FGT� YGKVGTNGKVGPFGP
5VGNNG� GKPIGVTCIGP�� GXGPVWGNN� \WU¼V\NKEJ� GKP� #MVGPXGTOGTM� D\Y�� GKPG
#MVGPXGTH×IWPI�
CWH�(QTOWNCT��\W�FGTGP�#MVGP�IGPQOOGP��&GT�#DUGPFGT
FGU� YGKVGTIGNGKVGVGP� 5EJTGKDGPU� MCPP� ×DGT� FGUUGP� WTUEJTKHVNKEJG
9GKVGTNGKVWPI�DGPCEJTKEJVKIV�YGTFGP�

-QODKPCVKQP�XQP�'PVUVGJWPIUUVWHGP�WPF�¯DGTNKGHGTWPIUCTVGP
� 5EJTGKDOCUEJKPG�� UVGNNV� 
GXGPVWGNN� PWT� PCEJ� O×PFNKEJGO� &KMVCV� QFGT
5VGPQITCOO��FKG�4GKPUEJTKHV�KP�&KTGMVUEJTKHV�JGT��RTQFW\KGTV�INGKEJ\GKVKI�RGT
&WTEJUEJNCI�GKP�&WRNKMCV�QFGT�OGJTGTG�&WTEJUEJTKHVGP��&CU�&WRNKMCV�MCPP
CNU� �-QP\GRV�� \W� FGP� GKIGPGP� #MVGP� IGJGP�� FKG� YGKVGTGP� &WTEJUEJTKHVGP
MÑPPGP� GPVYGFGT� OKV� PGWGP� #FTGUUGP� CNU� YGKVGTG� 4GKPUEJTKHVGP� XGTUCPFV



QFGT� CNU� 
WPDGINCWDKIVG� .GUG��� #DUEJTKHVGP� CPFGTGP� 5EJTGKDGP� CPIGNGIV
YGTFGP�

� -QRKGTIGT¼V�� RQVGP\KGTV� FKG� 8GTXKGNH¼NVKIWPI� FGT� 4GKPUEJTKHV� QJPG
&WTEJUEJNCI�

� &TWEMVGEJPKUEJG�8GTXKGNH¼NVKIWPI��FKG�XQNN\QIGPG�4GKPUEJTKHV�FKGPV�PWT�PQEJ
CNU�VGEJPKUEJGU�*KNHUOKVVGN�H×T�FGP�&TWEM�
&GT� #DFTWEM� YKTF� CNU� #WUHGTVKIWPI� DGJ¼PFKIV�� FKG� XQNN\QIGPG� 4GKPUEJTKHV

IIH�� CWEJ� FCU� KJT� XQTCWUIGICPIGPG� TGXKFKGTVG� -QP\GRV� D\Y�� GKP� PCEJ� KJT
GPVUVCPFGPGT�#DFTWEM��YKTF�CNU�7TUEJTKHV�\W�FGP�GKIGPGP�#MVGP�IGPQOOGP�

©HHGPVNKEJG� /KVVGKNWPIGP� �� $GMCPPVOCEJWPIGP� 
2TQMNCOCVKQPGP�� D\Y�� QHHGPG
#PYGKUWPIGP� 
)GPGTCNTGUMTKRVG� D\Y�� 'FKMVG�� 8GTQTFPWPIGP� D\Y�� )GUGV\G�
YWTFGP�KO�����,J��W��C��CWEJ�KP�FGP�UQI��+PVGNNKIGP\DN¼VVGTP�XGTÑHHGPVNKEJV��UGKV
FGO� ���� ,J�� X�� C�� KP� QHHK\KGNNGP� )GUGV\GUUCOONWPIGP�� /KPKUVGTKCN�� D\Y�
#OVUDN¼VVGTP��5QPFGTRTQDNGO��GKP�)GUGV\�GTTGKEJV�GTUV�FWTEJ�FKG�2WDNKMCVKQP�KP
FGT� QHHK\KGNNGP� )GUGV\GUUCOONWPI� 4GEJVUYKTMUCOMGKV�� &GT� FQTV� GTHQNIVG
#DFTWEM�IKNV�CNUQ�CNU�DGJ¼PFKIVG�#WUHGTVKIWPI��PKEJV�FKG�XQNN\QIGPG�4GKPUEJTKHV�
FKG�PCEJ�#WUHGTVKIWPI�WPF�$GJ¼PFKIWPI�CNU�7TUEJTKHV�\W�FGP�#MVGP�IGJV�

'KPG�+PPGPCPUKEJV�XQO�$GJÑTFGPIGUEJ¼HVUICPI�FGU�����,J�
JCV� ,QUGRJ�(TGKJGTT� XQP�'KEJGPFQTHH�OKV� GKPGO� +PVGTOG\\Q� KO�4CJOGP� UGKPGT
5CVKTG�-TKGI�FGP�2JKNKUVGTP������IGIGDGP��&GT�&KEJVGT�YW²VG��XQP�YCU�GT� KO
<WUCOOGPJCPI�XQP�'PVUEJGKFWPIUHKPFWPI�KO�4CVICPI��)GUEJ¼HVUICPI��#PICDG
WPF�4GIKUVTKGTWPI�TGKOVG��FGPP�GT�CTDGKVGVG�\W�FKGUGT�<GKV�CNU�4GIKGTWPIUTCV�DGK
FGT�4GIKGTWPI�\W�&CP\KI�D\Y��CWUJKNHUYGKUG�DGKO�/KPKUVGTKWO�FGT�IGKUVNKEJGP�
7PVGTTKEJVU��WPF�/GFK\KPCNCPIGNGIGPJGKVGP�\W�$GTNKP�
*QEJYGKUGT�4CV��IGGJTVG�-QNNGIGP����$GXQT�YKT�WPU�JGWV�CWHU�4CVGP�NGIGP����$KVV
KEJ��GTUV�TGKHNKEJ�\W�GTY¼IGP����1D�YKT�XKGNNGKEJV��WO�<GKV�\W�IGYKPPGP����*GWV
UQINGKEJ�OKV�FGO�4CVGP�DGIKPPGP����1FGT�QD�YKT�GTUV�RTQRQPKGTGP�O×UUGP����9CU
WPU� XGTUCOOGNV� WPF� YCU� YKT� CNNG� YKUUGP� !� �� �� +EJ� OW²� RHNKEJVO¼²KI
XQTCPUEJKEMGP�JKGTDGK�� ��&C²�FKG�#TV� FGT� )GUEJ¼HVG� \YGKGTNGK� UGK�� �� &KG� GKPGP
UKPF� FKG� GKNKIGP�� �� &KG� CPFGTP� FKG� NCPIYGKNKIGP�� �� #WH� LGPG� RHNGI� KEJ� %KVQ� \W
UEJTGKDGP�� ��&KG�CPFGTP�MÑPPGP� NKGIGP� DNGKDGP�� �� &KG� NKGIGPFGP� CDGT�� IGGJTVG
$T×FGT����<GTHCNNGP�KP�YKEJVIG�WPF�KP�JÑEJUVYKEJVIG�YKGFGT����$GK�LGPGP���PWP��
OCP� YKTF� XGTYGIGP�� �� /CP� UEJTGKDV� PCEJ� COVNKEJGO� ¯DGTNGIGP� �� /QTG� UQNKVQ
JKGT�� WPF� FQTV� CF� CEVC�� �� &KG� &KGPGT� TGPPGP�� OCP� HNWEJV�� XGTRCEMV� FC�� �� &GT
5VCCV�HNQTKGTV�WPF�DNGKDV�KO�6CMV�FC�=���?�

,QUGRJ�XQP�'KEJGPFQTHH��9GTMG��JI��XQP�9F��4CUEJ��/×PEJGP�������5����H��
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+PPGP��WPF�)GUCOV���#PCN[VKM

(QTOGPCRRCTCV�FGU�5EJTGKDGPU�

����8QO�7TMWPFGP�(QTOWNCT�\WO�(QTOGPCRRCTCV�FGU�5EJTGKDGPU

&GT� (QTOGPCRRCTCV� FGU� 5EJTGKDGPU� JCV� UKEJ� CWU� FGO� (QTOWNCT� 
2TQVQMQNN�
-QPVGZV�� 'UEJCVQMQNN�� FGT� 7TMWPFG� GPVYKEMGNV�� $GKFG� UVGJGP� KP� FGT� 6TCFKVKQP
FGU� UR¼VCPVKMGP�$TKGHUEJTGKDGPU�� FCU� CNU� NKVGTCTKUEJG�)CVVWPI� UGKPGTUGKVU� HGUVGP
(QTOIGUGV\GP�HQNIVG�
8QO� (QTOWNCT� FGT� 
2TKXCV��� 7TMWPFG� ×DGTPKOOV� FCU� GZVGTPG� IGUEJNQUUGPG
5EJTGKDGP�DGUVKOOVG�$GUVCPFVGKNG��FKG�GU�CDGT�\WO�6GKN�KP�CPFGTGT�4GKJGPHQNIG
D\Y�� CP� XGTUEJKGFGPGP�5VGNNGP� RNC\KGTV��'ZVGTPG� QHHGPG�5EJTGKDGP�YGKUGP� VGKNU
OGJT��VGKNU�YGPKIGT�(QTOGPGNGOGPVG�FGT�7TMWPFG�CWH��CO�YGPKIUVGP�FCU�KPVGTP
IGUEJNQUUGPG�/GOQTKCNUEJTGKDYGTM�


2TKXCV���7TMWPFG 'ZVGTPGU�
IGUEJNQUUGPGO��5EJTGKDGP


2TQVQMQNN�

+PXQECVKQ�
#PTWHWPI�)QVVGU� 'PVH¼NNV��IIH��CDGT�FWTEJ�-TGW\\GKEJGP
HGJNV�DGK�2TKXCVWTMWPFGP� \W�$GIKPP�CPIGFGWVGV

+PVKVWNCVKQ�
0COG�WPF�6KVGN�FGU�#WU� 8QTCP��QFGT�PCEJIGUVGNNVGT�6KVGN�D\Y�
UVGNNGTU� $GJÑTFGPHKTOC�
$TKGHMQRH�

D\Y�
7PVGTUEJTKHV�
XIN��CDGT�CWEJ�WPVGP�WP�
VGT�7PVGTUEJTKHV�

+PUETKRVKQ�
0GPPWPI�FGU�'ORH¼PIGTU� -WTKCNG�#PTGFG�
OKV�)TW²�WPF���QFGT
OKV &KGPUVGTYGKUWPI�WPVGT�8GTYGPFWPI�XQP
5CNWVCVKQ�
)TW²� 9×TFGRT¼FKMCVGP��UQI��#NVGT�VGWVUEJGT

#PVTKVV��XQT�0CTTCVKQ
D\Y�
-WTKCNG�#PTGFG�
OKV�5EJNW²EQWTVQKUKG�
XQT�7PVGTUEJTKHV
D\Y�
+PPGPCFTGUUG�
PGDGP�FGO�6GZVDNQEM�
D\Y�
#W²GPCFTGUUG�
CWH�FGT�4×EMUGKVG�FGU
\WO�$TKGH�IGHCNVGVGP�5EJTGKDGPU�QFGT
CWH�FGO�$TKGHWOUEJNCI���-WXGTV�

#TGPIC�
#NNI��$GIT×PFWPI�FGT�$GMWP� 'PVH¼NNV��IIH��CDGT�FWTEJ�TJG�



FWPI��HGJNV�DGK�2TKXCVWTMWPFGP� VQTKUEJG�9GPFWPI�
ECRVKXKGTGPFGU�'ZQT�
FKWO��CPIGFGWVGV


-QPVGZV�

2TQOWNICVKQ�QFGT�2WDNKECVKQ� GPVH¼NNV

8GTM×PFWPIUHQTOGN�

0CTTCVKQ�
'T\¼JNWPI�FGT�FKG�$GMWP� 0CTTCVKXGT�6GZVVGKN�
0CTTCVKQ���OKV�FGO
FWPI�CWUNÑUGPFGP�'KP\GNWOUV¼PFG� HQNIGPFGP�6GKN�OGKUV�FWTEJ�GKPG�ITCO�

OCVKMCNKUEJG�-QPUVTWMVKQP�WPVGT�8GT�
YGPFWPI�GKPGT�-QPLWMVKQP�XGTMP×RHV

GTIQ��UQ��CNUQ��FGOPCEJ���CDGT�QHV
FWTEJ�GKPGP�MNGKPGP�#DUVCPF�KP�FGT�<GK�
NG�
5RCVKWO��IGVTGPPV

&KURQUKVKQ�
9KNNGPUGTMN¼TWPI &KURQUKVKXGT�6GZVVGKN��KP�XGTUEJKGFGPGP
WPF (QTOGP�LG�PCEJ�KPFKXKFWGNNGO�5EJTGKD�
OCVGTKGNNGT�+PJCNV�FGU�4GEJVUCMVGU� \YGEM�

��#PYGKUWPI�
&KURQUKVKQ��XQP�QDGP�PCEJ
WPVGP
��/KVVGKNWPI� 
%QOOWPKECVKQ�� QFGT
'TUWEJGP� 
4GSWKUKVKQ�� \YKUEJGP
'KPCPFGT�0KEJV�7PVGTUVGNNVGP
��$GTKEJVGTUVCVVWPI� 
4GNCVKQ�� QFGT� $KVVG

2GVKVKQ��XQP�WPVGP�PCEJ�QDGP

5CPEVKQ�
5EJWV\���2QGPHQTOGN� $GHGJNUGKPUEJ¼THWPI��5VTCHCPFTQJWPI�
CWEJ�CNU�%QWTVGQKUKG�
OKV�)QVVGUUEJWV\�
GORHGJNWPI��)PCFGPXGTUKEJGTWPI�QFGT
&KGPUVGTDKGVWPI�D\Y��2HNKEJVGTH×NNWPIU�
XGTUKEJGTWPI�

%QTTQDQTCVKQ�
#PM×PFKIWPI�FGU #PM×PFKIWPI�FGT�GKIGPJ¼PFKIGP�7PVGT�
$GINCWDKIWPIUOKVVGNU� UEJTKHV�
OCPW�RTQRTKC��QFGT�CPFGTGT

8QNN\KGJWPIUHQTOGP


'UEJCVQMQNN�

5WDUETKRVKQ�
7PVGTUEJTKHV� 7PVGTUEJTKHV��IIH��PCEJ
HGJNV�DGK�2TKXCVWTMWPFGP� 5EJNW²EQWTVQKUKG��PKEJV�WPDGFKPIV�KP

(QTO�GKPGU�0COGPU\WIGU��H×T�8QNN�
\KGJWPI�WPF�IIH��CNU�)GIGP�
\GKEJPWPI�
XIN��CDGT�CWEJ�QDGP�WPVGT



6KVGN�

&CVWO�
1TV�WPF�6CIGUCPICDG� &CVWO�
1TV�WPF�6CIGU���IIH�
CWEJ�<GKVCPICDG���CO�5EJNW²�KO�6GZV�
DNQEM�QFGT�CW²GPIGUVGNNV�D\Y��KO�-QRH
FGU�5EJTGKDGPU

$CUKUKPHQTOCVKQPGP�FGT�
+PPGP���#PCN[VKM
� 2TQVQMQNN��-QPVGZV�WPF�'UEJCVQMQNN�KP�IGUEJNQUUGPGO�5EJTKHVDNQEM��+PFK\�H×T
¼NVGTGP� 5EJTGKDUVKN� 
DKU� ���� ,J���� KP� CWHIGNÑUVGO� $NQEM�� H×T� L×PIGTGP
5EJTGKDUVKN�
����������,J���

� 2NC\KGTWPI� FGT� +PVKVWNCVKQ� KP� $G\WI� CWH� FGP� -QPVGZVVGKN�� +PFK\� H×T� FCU
8GTJ¼NVPKU�XQP�#DUGPFGT�\W�'ORH¼PIGT�
XQT���×DGT��PCEJ���WPVGT��VCVU¼EJNKEJ
QFGT�CWU�*ÑHNKEJMGKV��

� $GUVKOOWPI� FGU� PCTTCVKXGP� D\Y�� 
QHV� PCEJ� 5RCVKWO�� FKURQUKVKXGP
-QPVGZVVGKNU��#PUCV\RWPMVG�FGT�8QNN��D\Y��-QRHTGIGUVKGTWPI�

����'KP\GNPG�(QTOGPGNGOGPVG

&CVWO

$GUVGJV�CWU�
� 1TV�WPF�6CIGUDG\GKEJPWPI�
6CI���/QPCV���,CJT��
� ,CJT�IIH��PWT�KP�/KPFGT\CJN�
X��C��KO�����������,JFV����OGKUV�OKV�&CVKGTWPI
PCEJ�%JTKUVK�)GDWTV��KO�,CJT�FGU�*GTTP�WUY�

� #DM×T\WPIGP��C��E���C��R���OKV�GVEGVGTC�QFGT�FWTEJ�(KPCNUEJPÑTMGN�
OKV�\YGK
2WPMVGP�×DGT�WPF�WPVGT�FGT�.KPKG��

'KPIGNGKVGV�FWTEJ�
� &CVWO� 
)GIGDGP��� YWT\GNV� KP� FGT� ¯DGTICDG� FGT� 4GEJVUWTMWPFG� CNU
$GUVCPFVGKN�FGU�4GEJVUIGUEJ¼HVU�

� #EVWO� 
)GUEJGJGP���YWT\GNV� KO� TÑOKUEJ�TGEJVNKEJGP�7PVGTUEJKGF� \YKUEJGP
*CPFNWPI� WPF� $GWTMWPFWPI�� YKTF� CNUQ� X�� C�� H×T� RTQVQMQNNCTKUEJG
#WH\GKEJPWPIGP� XGTYCPFV�� DGK� FGT� *CPFNWPI� WPF� $GWTMWPFWPI
\WUCOOGPHCNNGP�

� 5KIPCVWO�� &GETGVWO�� U[PQP[O� H×T� #EVWO�� GTUEJGKPV� X�� C�� KO� PQVCTKGNNGP
5EJTKHVXGTMGJT� D\Y�� DGK� 5EJTGKDGP� KO� QDLGMVKXGP� 5VKN�� XGTUEJYKPFGV� WO
�����

� #EVWO� GV� FCVWO�� OGKUV� PWT� CNU� HGKGTNKEJG� (QTOGN�� QJPG� KPJCNVNKEJG
$GFGWVWPI�

2NC\KGTWPI�
� CO�6GZVGPFG�
(KPCNFCVWO���KP�FGT�<GKNG�QFGT�CW²GPIGUVGNNV�
� CO� 6GZVCPHCPI� 
-QRHFCVWO��� \WP¼EJUV� DGKO� /GOQTKCNUEJTGKDYGTM�� FCPP
CWEJ� DGK� -QOOWPKMCVKQPU�5EJTGKDGP� KP� FGT� #TV� GKPGU� 2TQVQMQNNU� WPF
$GTKEJVGP� UQYKG� 2QUVUMTKRVGP� WPF� 2TQVQMQNNCWU\×IGP� UEJQP� KO� ���� ,J�



CP\WVTGHHGP�� UQPUV� GTUV� KO� .CWH� FGU� ���� ,J�� ×DNKEJ� 
����� �� 8QTUEJTKHV� H×T
RTGW²KUEJG�/KPKUVGTKGP��
-QRHFCVWO� YKTF� VTCFKVKQPGNN� XGTYCPFV� DGK� *CPUGTG\GUUGP� WPF
-CWHOCPPUEJTGKDGP��(KPCNFCVWO�FGUIN��DGK�7TMWPFGP��8GTVT¼IGP�

$G\WIURWPMV�FGT�&CVKGTWPI�
� $GUEJNW²FCVWO��&CVWO�FGT�'PVUEJGKFWPIUHKPFWPI�
#PICDG��
� 8QNN\WIUFCVWO�� &CVWO� FGU� $GIKPPU� FGT� 'PVUEJGKFWPIUCWUH×JTWPI

7PVGTUEJTKHV�FWTEJ�TCPIJÑEJUVGP�4GXKFKGTGPFGP��FGT�FCU�\WP¼EJUV�WPFCVKGTVG
-QP\GRV�FCVKGTV��

� #DUGPFGFCVWO�� &CVWO� FGU� #DUEJNWUUGU� FGT� 'PVUEJGKFWPIUCWUH×JTWPI

7PVGTUEJTKHV�FGU�/WPFWOU��%JGHFCVKGTWPI��

� 'HHGMVKXGU� QFGT� QRGTCVKXGU�&CVWO��&CVWO� FGU� +PMTCHVVTGVGPU� XQP�)GUGV\GP
WUY�� FWTEJ� 8GTM×PFWPI� �� 8GTÑHHGPVNKEJWPI� �� D\Y�� FGU� #W²GTMTCHVVTGVGPU
PCEJ�DGUVKOOVGP�(TKUVGP�

&QRRGN��WPF�5QPFGTFCVKGTWPI�
� X�� C�� DGK� -QTTGURQPFGP\� \YKUEJGP� MCVJQNKUEJGP� WPF� GXCPIGNKUEJGP
4GKEJUUV¼PFGP�KO�����,J���DGFKPIV�FWTEJ�FKG�)TGIQTKCPKUEJG�-CNGPFGTTGHQTO

����� -CNGPFGTXGTDGUUGTWPI� FWTEJ� 2CRUV� )TGIQT� :+++��� ����� ¯DGTPCJOG
FGT� 4GHQTO� CWEJ� FWTEJ� FCU� %QTRWU� 'XCPIGNKEQTWO�� LGFQEJ� KP� (QTO� FGU
8GTDGUUGTVGP� -CNGPFGTU�� ����� #NNIGOGKPI×NVKIMGKV� FGU� 8GTDGUUGTVGP
4GKEJUMCNGPFGTU��

� ����� DKU� ����� IIH�� 5QPFGTFCVKGTWPI� PCEJ� FGO� (TCP\ÑUKUEJGP
4GXQNWVKQPUMCNGPFGT�

� &QRRGNFCVKGTVG� 5EJTGKDGP� KO� <GKVTCWO� ���������� UKPF� XQO� CNVGP� 5VKN� CWH
PGWGP�5VKN�WO\WTGEJPGP��KPFGO�\WO�CNVGP�&CVWO�\GJP�6CIG�CFFKGTV�YGTFGP�
5QPFGTFCVKGTWPIGP� CWH� FCU� 0QTOCNFCVWO� CPJCPF� \�� $�� FGU� )TQVGHGPF� \W
DTKPIGP�

5WDUETKRVKQ�
7PVGTUEJTKHV�

#DITGP\WPI�
� 7PVGTUEJTKHV� KO� YGKVGTGP� 5KPP�� YCU� WPVGT� FGP� 6GZV� \WO� <YGEM� UGKPGT
8QNN\KGJWPI��\WT�HQTOCN�KPJCNVNKEJGP�5KEJGTWPI��IGUGV\V�YKTF�
CNUQ�CWEJ�OKV
<WVCV� XQP� 5EJNW²EQWTVQKUKG� D\Y�� &GXQVKQPUUVTKEJ�� XIN�� FC\W� CDGT� WPVGT
+PUETKRVKQ���

� 7PVGTUEJTKHV�KO�GPIGTGP�5KPP��FGT�5EJNW²UVGKP�KO�$CW�FGU�5EJTKHVUV×EMU��FGT
9GUGP�WPF�9KTMGP�FGT�XQNN\KGJGPFGP�2GTUÑPNKEJMGKV�URKGIGNV�
/GKUPGT��

� 'THQNIV�FWTEJ��0COGPU\WI���0COGPURCTCRJG���*CPF\GKEJGP�
\��$��KP�(QTO
XQP�FTGK�-TGW\GP��

8QTMQOOGP�
CWH�#WUHGTVKIWPIGP��
� #D� /KVVG� ���� ,J�� GKIGPJ¼PFKIG� 7PVGTUEJTKHV� FGT� FGWVUEJGP� -ÑPKIG� ×DNKEJ

-CTN�+8���

� +O�.CWH� FGU� ���� WPF� X�� C�� ���� ,JFVU�� UGV\V� UKEJ� GKIGPJ¼PFKIG�7PVGTUEJTKHV
CWEJ� DGK� .CPFGUH×TUVGP� 
CPUVGNNG� 5KGIGN�� FWTEJ�� OGKUV� OKV� DGUV¼VKIGPFGT
7PVGTHGTVKIWPIUHQTOGN� OCPW� RTQRTKC� WPF� �� QFGT� UWDUETKRUKV�� G[IGP� *CPV



WUY��$KU�KPU�����,J��J¼NV�UKEJ�FKG�$GUKGIGNWPI�CPUVGNNG�XQP�7PVGTUEJTKHV�DGK
&GMTGV�5EJTGKDGP�WPF�2TQVQMQNNCWU\×IGP�

� 7PVGTHGTVKIWPIUHQTOGNP�
-CTN�+8���CRRTQDCOWU��/CZKOKNKCP���RGT�TGIGO�RGT
UG��QFGT�IIH��5EJNW²EQWTVQKUKG�MÑPPGP�CWEJ�CPUVGNNG�FGU�0COGPU\GKEJGPU����
\WIGU�UVGJGP�

� &KG��4GPCKUUCPEG��FGT�7PVGTUEJTKHV� UVGJV�PCEJ�/GKUPGT� KO�<WUCOOGPJCPI
OKV� FGO� 'TUEJGKPGP� XQP� 5GNDUVRQTVTCKV� QFGT� #WVQDKQITCRJKG�� FGO
4GHNGMVKGTGP� FGT� GKIGPGP� 2GTUQP� KP� FGT� 4GPCKUUCPEG�� 5KG� MCPP� CDGT� CWEJ
FWTEJ� XGTYCNVWPIUIGUEJKEJVNKEJG�<WUCOOGPJ¼PIG� FGU� ���� �� ���� ,J�� 
\�� $�
FWTEJ�FKG�8GTGKPDCTWPI�XQP�4GIKOGPVUQTFPWPIGP�\YKUEJGP�.CPFGUJGTTP�WPF
.CPFUV¼PFGP��CWUIGNÑUV�YGTFGP�

� ,GFGPHCNNU�IGT¼V�FKG�GKIGPJ¼PFKIG�
(×TUVGP���7PVGTUEJTKHV�UQHQTV�KP�FKG�/×JNG
FGT� 0QVYGPFKIMGKV�� CNNG� 'ZRGFKVKQPGP� UGNDUV� \W� XQNN\KGJGP� WPF� FGT
7POÑINKEJMGKV��FKGU�CPIGUKEJVU�FGT�3WCPVKV¼V�FGT�'ZRGFKVKQPGP�VCVU¼EJNKEJ�\W
VWP�� &KG� FCTCWU� TGUWNVKGTGPFG� -QORGVGP\\WYGKUWPI� YKTF� CDGT� FWTEJ� FKG
5QTIG�WO�FKG�9CJTWPI�XQP�6JTQPTGEJVGP�IGDTGOUV�

'TUCV\HQTOGP�
� 0COGPUUVGORGN�� UQI�� 5VCORKINKGP�� KP� 4GKEJUMCP\NGK� UEJQP� 'PFG� FGU� ���
,JFV��XGTYCPFV�
6TWIMGTN�/CZKOKNKCPU��FGUIN��XQP�-CP\NGKDGCOVGP��D\Y��KP
NCPFGUJGTTNKEJGP�-CP\NGKGP�KO�����,J�

� 0COGPUH¼NUEJWPI�� UQI��2UGWFQUKIPCVWTGP�� CPIGHGTVKIV� XQP�*CPFUGMTGV¼TGP�
X��C��KO�HTCP\ÑUKUEJGO�$GTGKEJ�

� $NCPMQXQNNOCEJV��OKV�HCMUKOKNKGTVGT�7PVGTUEJTKHV�
� $GINCWDKIWPI�FWTEJ�-CP\NGKRGTUQPCN��
IG\���
&GNGIKGTWPI�FGT�7PVGTUEJTKHVGPNGKUVWPI�
� FWTEJ�'TVGKNWPI�FGT�$GTGEJVKIWPI�\W�UGNDUV¼PFKIGP�9GKUWPIGP�
� FWTEJ�'TVGKNWPI�FGT�$GTGEJVKIWPI�\W�9GKUWPIGP�IGO¼²�#WHVTCI�
� #NVG�#WHVTCIUXGTOGTMG��EQOOKUUKQ�QFGT�OCPFCVWO��FCXQP

�EQOOKUUKQ��X��C�� KO�$GTGKEJ�FGT�ÑUVGTTGKEJKUEJGP�*QHMCP\NGK�×DNKEJ�� CNU
EQOOKUUKQ�FQOKPK�TGIKU�RTQRTKC�
XQO�-ÑPKI�O×PFNKEJ�DGHQJNGP���EQOOKUUKQ
FQOKPK� TGIKU� KP� EQPUKNKQ� 
KO�4CV� DGUEJNQUUGP���EQOOKUUKQ� FQOKPK� TGIKU� RGT
FQOKPWO�P��P��
FWTEJ�¯DGTOKVVNWPI��

�OCPFCVWO��X��C��KO�RTGW²KUEJGP�$GJÑTFGPDGTGKEJ�×DNKEJ��WPF�\YCT�PCEJ
7PVGTUEJTKHVGPTGINGOGPV� ����� PWT� H×T� <GPVTCNDGJÑTFGP� 
CF� OCPFCVWO
URGEKCNG�� #WH� 5RG\KCNDGHGJN�� #�� 5�� $���� 8QP� 2TQXKP\KCNDGJÑTFGP� YKTF� CNU
0CEJYGKU�� KO� *GTTUEJGTPCOGP� \W� JCPFGNP�� FKG� (QTOGN� XGTYCPFV�� #PUVCVV
WPF� XQP� YGIGP� 
\�� $�� FWTEJ� 5VCVVJCNVGT� ,QJCPP�/QTKV\� XQP�0CUUCW�5KGIGP
������D\Y��XQP�-TKGIU��WPF�&QO¼PGPMCOOGTP�KO�����,J���
0D��� FKG�/CPFCVWO�(QTOGN� JCV� KO� ÑUVGTTGKEJKUEJGP� $GJÑTFGPDGTGKEJ� GKPG
CPFGTG�$GFGWVWPI��NGKVGV�FKG�)GIGP\GKEJPWPI�GKP��

� 0CEJ� FGO� #�� 5�� $��8GTOGTM� HQNIV� FKG� MQNNGIKCNG� 7PVGTUEJTKHVUNGKUVG� FGT
$GCOVGP� �UGEWPFWO� QTFKPGO�� 
XQP� NKPMU� �� QDGP� PCEJ� TGEJVU� �� WPVGP�� CWH
-QP\GRVGP�CWEJ�KP�5¼WNG�×DGTGKPCPFGT���GPVYGFGT�FCU�MQORNGVVG�-QNNGIKWO�
QFGT�PWT�&KTKIGPVGP��IIH��CWEJ�PWT�GKP�2T¼UKFGPV�



� /QFGTPG� #WHVTCIUXGTOGTMG�� K�� #�� �� K�� 8�� �� C�� #��� PCEJ� IGUVWHVGT
<GKEJPWPIUDGHWIPKU�

/GJTGTG�7PVGTUEJTKHVGP�
� -QNNGIKCNG�7PVGTUEJTKHVGPNGKUVWPI�
U��Q���
� 2CTVPGTUEJCHVNKEJG�7PVGTUEJTKHV�
DGK�8GTVT¼IGP��4GIGPVUEJCHVGP��
� )GIGP\GKEJPWPI�
\WT�-QPVTQNNG�WPF�/KVJCHVWPI�H×T�HQTOGNNG�D\Y��OCVGTKGNNG
4KEJVKIMGKV��
CNU� *CHVWPI� IGIGP×DGT� FGO� �'TUV��8QNN\KGJGPFGP�� UGKV� ���� ,J�� ×DNKEJ�� KO
���� ,J�� CNNIGOGKP�� KO����� ,J��PCEJ�COVNKEJGP�8QTUEJTKHVGP��8QTCWUUGV\WPI
PCV×TNKEJ�FKG� NCPFGUJGTTNKEJG�7PVGTUEJTKHV��OKV�FGT�FKG�)GIGP\GKEJPWPI�CWH
GKPWPFFGOUGNDGP� $NCVV� GTUEJGKPV�� IIH�� KP� (QTO� XQP� MQNNGIKCNGT� QFGT� CWEJ
IGUVWHVGT�)GIGP\GKEJPWPI�
5GMTGV¼T�RTQ�HQTOC��-CP\NGT�RTQ�OCVGTKC��
CNU�*CHVWPI�IGIGP×DGT�FGO�2CTNCOGPV��UGKV�����,J��
2TGW²GP��������������

+PUETKRVKQ�WPF�5CNWVCVKQ

#PTGFG�
� GTHQNIV� CO� 6GZVCPHCPI�� KP� FGT� 6GZVOKVVG� UQYKG� CO� 6GZVUEJNW²� 
KP� FGT
%QWTVQKUKG��

� XGT\KEJVGV� 
YKG� +PPGPCFTGUUG�� CWH� CWUH×JTNKEJG� 6KVWNCVWT� 
FKG� CDGT� KP� FGT
#W²GPCFTGUUG�IGIGDGP�YKTF��

� XGTYGPFGV� GDGPUQ�OKV�$NKEM�CWH� FCU�8GTJ¼NVPKU� \YKUEJGP�#PTGFGPFGO�WPF
#PIGTGFGVGP� YKG� CWEJ� KP� \GKVNKEJGT� QFGT� TGIKQPCNGT� &KHHGTGP\KGTWPI
DGUVKOOVG�2TQPQOGP�
FCU�OKVVGNCNVGTNKEJG�&W�OCTMKGTV�WTURT��GKPG�FKTGMVG��XGTVTCWNKEJG�$G\KGJWPI�
UKPMV� CDGT� KP� FGT� 0GW\GKV� YKG� FCU� CWU� FGO� HTCP\ÑUKUEJGP� 5RTCEJIGDTCWEJ
UVCOOGPFG�� \WP¼EJUV� CWU\GKEJPGPFG�� FCPP� YGTVPGWVTCNG� 'T� IIH�� \WT
$G\GKEJPWPI�XQP�)GTKPIUEJ¼V\WPI�CD��FCIGIGP�YCJTV�FCU�OKVVGNCNVGTNKEJG�+JT
WPF� FCU� GU� CDNÑUGPFG� PGW\GKVNKEJG� 5KG� GKP� KPFKHHGTGPVGU� )NGKEJOC²� CP
*ÑHNKEJMGKV�� Y¼JTGPF� FKG� GDGPUQ� KO� /KVVGNCNVGT� YKG� KP� FGT� 0GW\GKV
IGDT¼WEJNKEJG�2NWTCNHQTO�'WGT�DKU� KPU�����,J��CNU�2TQPQOGP�FGT��PQP�RNWU
WNVTC��CWU\GKEJPGPFGP�*ÑHNKEJMGKV�IKNV�

� XGTYGPFGV�YGKVGTJKP�DGUVKOOVG�9×TFGRT¼FKMCVG� KP�IGPCWGT�#DVÑPWPI�PCEJ
FGO�)TWPFUCV\�FGU��UWWO�EWKSWG��
XQP� FGT� $GUEJCHHGPJGKV� FGT� KP� FGT� #PTGFG� GKPGU� $GJÑTFGPMQNNGIKWOU
XGTYCPFVGP�9×TFGRT¼FKMCVG� MCPP� CWH� FKG� UQ\KCNG�<WUCOOGPUGV\WPI� FKGUGU
-QNNGIKWOU�T×EMIGUEJNQUUGP�YGTFGP��
<W� FGP� 9×TFGRT¼FKMCVGP� VTGVGP� 
DGUQPFGTU� KP� FGT� H×TUVNKEJGP
-QTTGURQPFGP\�� FKG� 8GTYCPFUEJCHVUDG\GKEJPWPIGP� FGT� 
HKPIKGTVGP�
(×TUVGPHCOKNKG�
PD��8GVVGT�MCPP�0GHHG��1JGKO�QFGT�8GVVGT�DGFGWVGP����

)TW²�
� KUV� FCU� 8QTTGEJV� FGU� *ÑJGTIGUVGNNVGP� KO� #PYGKUWPIUUEJTGKDGP� CP
7PVGTUVGNNVGP�

� YKTF� XQO� 7PVGTUVGNNVGP� FWTEJ� FKG� &KGPUVGTDKGVWPI� GTUGV\V� KO
$GTKEJVGTUVCVVWPIUUEJTGKDGP�CP�*ÑJGTIGUVGNNVGP�



� )TW²�WPF�&KGPUV�GTHQNIGP�KO�/KVVGKNWPIUUEJTGKDGP�\YKUEJGP�'KPCPFGT�PKEJV�
7PVGTUVGNNVGP�
#NVGT� VGWVUEJGT�#PVTKVV��)TWUU�WPF�&KGPUVGTDKGVWPI��'T�YKTF�CD�EC������� KP
FGP�5EJTGKDGP�PCEJ� HTCP\ÑUKUEJGO�/WUVGT� 
D\Y�� KP� HTCP\ÑUKUEJGT�5RTCEJG�
PKEJV�OGJT�XGTYCPFV��UQPFGTP�FQTV�PWT�PQEJ�GKPG�MWT\G�#PTGFG�
/QPUKGWT���
×DGT�FGP�6GZVDNQEM�IGUGV\V��&GT�#NVG�VGWVUEJG�#PVTKVV�IKNV�JKGT�CNU�5EJYWNUV�
+P�FGT�5CPEVKQ�D\Y��5EJNW²EQWTVQKUKG�XGTYGPFGV�FCU�HTCP\ÑUKUEJG�5EJTGKDGP
FCIGIGP�IGTP�FKG�)QVVGUUEJWV\GORHGJNWPI�

5CPEVKQ�WPF�5EJNW²EQWTVQKUKG

5CPEVKQ�
UQHGTP�UKG�MGKPG�2QGPHQTOGN�GPVJ¼NV��
� GTHQNIV�XQP�*ÑJGTIGUVGNNVGP�CP�7PVGTUVGNNVG�CNU�)PCFGPXGTUKEJGTWPI�
� GTHQNIV�XQP�7PVGTUVGNNVGP�CP�*ÑJGTIGUVGNNVG�CNU�GTPGWVG�&KGPUVGTDKGVWPI�QFGT
2HNKEJVGTH×NNWPIUXGTUKEJGTWPI�� IIH�� CWEJ� CNU� 'ORHGJNWPIUDKVVG� 
CPUVGNNG� FGU
)TW²GU��D\Y��
KP�HTCP\ÑUKUEJGP�5EJTGKDGP��CNU�)QVVGUUEJWV\GORHGJNWPI�

� GTHQNIV� \YKUEJGP� 'KPCPFGT�PKEJV�7PVGTUVGNNVGP� CNU� GTPGWVGT� )TW²� WPF
&KGPUVGTDKGVWPI�D\Y��CNU�)QVVGUUEJWV\GORHGJNWPI�

5EJNW²EQWTVQKUKG�
&KG� 5EJNW²EQWTVQKUKG�� FKG� LG� PCEJ� 5VGNNWPI� FGU� &CVWOU� IIH�� KP� U[PVCMVKUEJGT
8GTDKPFWPI�\WT�5CPEVKQ�UVGJV��OW²�GKIGPVNKEJ�CNU�$GUVCPFVGKN� 
�2T¼CODGN���FGT
7PVGTUEJTKHV�DGVTCEJVGV�YGTFGP��5KG�YKTF�JKGT�CDGT� KP�FGP�<WUCOOGPJCPI�XQP
+PUETKRVKQ�WPF�5CNWVCVKQ�IGUVGNNV��YGKN�UKG�FGTGP�(QTOGNP�URKGIGNV�
� IKNV� 
X�� C�� KP� GKIGPJ¼PFKIGT� (QTO�� CNU� <GKEJGP� FGT� 'JTGTYGKUWPI� FGU
#DUGPFGTU� XQT� FGO� 'ORH¼PIGT� 
INGKEJUCO� CNU� GTPGWVG� ECRVCVKQ
DGPGXQNGPVKCG��

� GTHQNIV� OGKUV� FWTEJ� GTPGWVG� &KGPUVGTDKGVWPI� WPF� 
KP� FGT� H×TUVNKEJGP
-QTTGURQPFGP\��WPVGT�8GTYGPFWPI�HKPIKGTVGT�8GTYCPFUEJCHVUDG\GKEJPWPI�

� &GXQVKQPUUVTKEJ�FKGPV�
UGKV�FGO�����,J���\WT�#DM×T\WPI�FGT�5EJNW²EQWTVQKUKG

\WP¼EJUV� X�� C�� KP� 2QUVUMTKRVC�� D\Y�� GTUGV\V� FKGUG� UGKV� #DUEJCHHWPI� FGT
#PHCPIU��D\Y��5EJNW²MWTCNKGP�
2TGW²GP�������

#FTGUUG

� +PPGPCFTGUUG�� PWT� MWT\G�'ORH¼PIGTDG\GKEJPWPI�� GX�� XGTDWPFGP�OKV� GKPGO
4WDTWO�

� #W²GPCFTGUUG�� PGPPV� CNNG� 6KVGN� FGU� 'ORH¼PIGTU�� GKPIGMNGKFGV� KP� GTPGWVG
#PTGFG�D\Y��CDIGUEJNQUUGP�FWTEJ�MCNNKITCRJKUEJGP�5EJNW²UEJPÑTMGN�

� <WO� 5EJTGKDGP� FGT� #W²GPCFTGUUG� YGTFGP� KP� FGT� -CP\NGK� IIH�� DGUQPFGTG
-CNNKITCRJGP� GKPIGUGV\V� 
FGTGP� 2TQFWMVG� JGWVG� CNU� UQI�� 5EJPÑTMGNDTKGHG
DGIGJTVG�5COOGNQDLGMVG�IGYQTFGP�UKPF��

+PVKVWNCVKQ

$GUVCPFVGKNG�



� �-WTKCNG� 0T�� ���� FKG� )QVVGU�)PCFGP�(QTOGN�� $G\WIURWPMV� WPF� $CUKU� FGT
YGNVNKEJGP�*GTTUEJCHV�XQO�/KVVGNCNVGT�DKU�KP�FKG�0GW\GKV��KO�����,JFV��PCEJ
8GTCDUEJKGFWPI� XQP� -QPUVKVWVKQPGP� 
2TGW²GP� ������ GTYGKVGTV� 
9KT�� P�� P��
XQP�)QVVGU�)PCFGP�WPF�-TCHV�FGT�8GTHCUUWPI�-ÑPKI�XQP�P��P���

� #WH\¼JNWPI�FGT�KTFKUEJGP�$GUKV\VKVGN�FGU�.CPFGUJGTTGP��KP�(QTO�FGU�ITQ²GP��
OKVVNGTGP� ��MNGKPGP�6KVGNU�� UQYKG�WPVGT�$GT×EMUKEJVKIWPI�QHHGPGT�RQNKVKUEJGT
#PURT×EJG��GVEGVGTC�

*GTCNFKM�KO�5EJTGKDGP�
� 9CRRGP�� 5KGIGN� WPF� 6KVWNCVWT� FGU� .CPFGUJGTTGP� KO� 5EJTGKDGP� UKPF� FTGK
JGTCNFKUEJG�'TUEJGKPWPIUHQTOGP�FGTUGNDGP�5CEJG��FGT�RQNKVKUEJGP�)GUEJKEJVG
FGU�6GTTKVQTKWOU�

� &WTEJ� FKG� 2NC\KGTWPI� FGU� 6KVGNU� KO� 5EJTGKDGP� YGTFGP� 4CPIYCJTWPI� WPF
4CPICPURT×EJG�HQTOWNKGTV�

�8QTCPIGUVGNNVGT�6KVGN��¯DGTQTFPWPI�FGU�#DUGPFGTU�

�PCEJIGUVGNNVGT� 6KVGN�� 7PVGTQTFPWPI� FGU� #DUGPFGTU�� CWHITWPF� FGT
VCVU¼EJNKEJGP�5KVWCVKQP�QFGT�CWU�*ÑHNKEJMGKV�

� +O�\YKUEJGPUVCCVNKEJGP�5EJTKHVXGTMGJT�YKTF�FKG�*GTCNFKM�FGU�5EJTGKDGPU�WPF
FKG� #TV� KJTGT� 2NC\KGTWPI� XQP� FGP� FKRNQOCVKUEJGP� $G\KGJWPIGP� CWH� FGT
)TWPFNCIG�FGT�UVGVU�\W�DGJCWRVGPFGP�5QWXGT¼PKV¼V�DGUVKOOV�

� +O�KPPGTUVCCVNKEJGP�5EJTKHVXGTMGJT�YKTF�FKG�*GTCNFKM�FGU�5EJTGKDGPU�WPF�FKG
#TV� KJTGT� 2NC\KGTWPI� XQO� *GTTUEJCHVUCPURTWEJ� FGU� #DUGPFGTU� CWH� FGT
)TWPFNCIG�FGU�UVGVU�\W�YCJTGPFGP�/CEJVOQPQRQNU�DGUVKOOV�

� #WU�FGT�&GNGIKGTWPI�XQP�/CEJVDGHWIPKUUGP�XQO�.CPFGUJGTTP�CWH�$GJÑTFGP
DGK� HKMVKXGT� 9CJTWPI� FGU� NCPFGUJGTTNKEJGP� /CEJVOQPQRQNU� GPVUVGJV� FCU
4GEJV�FGT�$GJÑTFGP��WPVGT� FGO�6KVGN� FGU�.CPFGUJGTTP� \W� GZRGFKGTGP��7O
FKGUGU� 8QTTGEJV�� UWD� VKVWNQ� RTKPEKRKU� \W� TGUMTKDKGTGP�� GPV\×PFGV� UKEJ� 
KP
2TGW²GP��WO������FGT�5VTGKV�WO�FKG�4GHQTO�FGU�-CP\NGKUVKNU�

� &KG�*GTCNFKM�FGU�5EJTGKDGPU�WPF�FKG�#TV� KJTGT�2NC\KGTWPI�YKTF�YGUGPVNKEJ
XGTGKPHCEJV� D\Y�� KJTGT� 8CTKCDNGP� DGTCWDV� FWTEJ� FKG� 'KPH×JTWPI� FGT
IGFTWEMVGP� $TKGHMÑRHG� �� FQEJ� CWEJ� FKGUG� $TKGHMÑRHG� JCDGP� KJTG� RQNKVKUEJG

2TQRCICPFC���3WCNKV¼V�
XIN��YGKVGT�WPVGT�����5EJTGKDGP�CWH�-QRHDQIGP��

� +PUIGUCOV�DKNFGV�FKG�*GTCNFKM� FGU� 5EJTGKDGPU� WPF� FKG�#TV� KJTGT�2NC\KGTWPI
GKPGP�YKEJVKIGP�6GKN�LGPGU�IIH��VGTTKVQTKCN�FKHHGTGP\KGTVGP�%QOOGPVU��FGT�CNU
�-CP\NGKUVKN��HKTOKGTV�

'ZMWTU��-CP\NGKUVKN�WPF�-CP\NGKJKNHUOKVVGN

+P� FGO� /C²G�� KP� FGO� UGKV� FGO� 5R¼VOKVVGNCNVGT� FKG� -QTTGURQPFGP\� \YKUEJGP
.CPFGUJGTTGP�WPVGTGKPCPFGT�WPF�FKG�KJTGT�$GJÑTFGP�KOOGT�WOHCPITGKEJGT�YKTF�
DKNFGV�UKEJ�KO�\YKUEJGP��YKG�KPPGTUVCCVNKEJGP�5EJTKHVXGTMGJT�CWHITWPF�JKUVQTKUEJ
GPVYKEMGNVGT�RQNKVKUEJ�UQ\KCNGT�(CMVQTGP�HGUVG�)GYQJPJGKVGP�WPF�4GIGNP�JGTCWU�
FGT�-CP\NGKUVKN�



+O�8GTGKP�OKV�FGT�HQTVUEJTGKVGPFGP�8GTXQNNMQOOPWPI�FGT�-CP\NGKURTCEJG�DKNFGV
FKG�-GPPVPKU�FKGUGT�)GYQJPJGKVGP�D\Y��FGT�KJT�\WITWPFGNKGIGPFGP�JKUVQTKUEJGP
8GTJ¼NVPKUUG� FKG� 8QTCWUUGV\WPI� H×T� FGTGP� \GTGOQPKGNNG� 7OUGV\WPI�� \�� $�� KO
5EJTKHVXGTMGJT��&KGUGT�YKTMV�KPUQHGTP�INGKEJUCO�YKG�GKP� KP�\CJNTGKEJG�(CEGVVGP
IGDTQEJGPGT�5RKGIGN�FGU�<GTGOQPKCNYGUGPU� CNU� GKPGU� FKG� UV¼PFKUEJ� IGINKGFGTVG
)GUGNNUEJCHV�FGU�#PEKGP�4ÃIKOGU�HWPFKGTGPFGP�RQNKVKUEJGP�8GTHCJTGPU�
8GTINGKEJDCTG� #PYGPFWPIUHGNFGT� FKGUGU� 8GTHCJTGPU� DKNFGP� FKG� #WHUKEJV� ×DGT
FCU� 9CRRGPYGUGP�� FKG� 2HNGIG� FGU� *QH\GTGOQPKGNNU�� FKG� (GUVNGIWPI� WPF
9CJTWPI�FGT�4CPIQTFPWPI�FGU�%QTRU�FKRNQOCVKSWG�
CWHITWPF�FGT�+FGPVKV¼V�FGU
(×TUVGP� OKV� GKPGO� CNVGT� GIQ�� FGO� )GUCPFVGP��� FGUIN�� CWEJ� FKG� FGT
KPPGTUVCCVNKEJGP�4CPIQTFPWPI�
+PUIGUCOV� YGKUV� FCU� 8GTHCJTGP� ICP\GP� 6GTTKVQTKGP� YKG� GKP\GNPGP� +PFKXKFWGP
GKPGP�HGUVGP�2NCV\�OKV�CDIGUVWHVGP�4GEJVGP�WPF�2HNKEJVGP�KO�RQNKVKUEJGP�5[UVGO
\W���PKEJV�OGJT�WPF�PKEJV�YGPKIGT�

#NU�7OUEJNCIRNCV\�FGT�(QTOGPGNGOGPVG�XQP�FGT�7TMWPFG�\WO�5EJTGKDGP�MCPP
FKG� NCPFGUJGTTNKEJG� -CP\NGK� CPIGUGJGP� YGTFGP�� DGUQPFGTU�� PCEJFGO� KO� ���� �
���� ,J�� -CP\NGKDGCOVG� FC\W� ×DGTIKPIGP�� WOHCPITGKEJG� 5COONWPIGP� XQP
7TMWPFGPHQTOWNCTGP�WPF�6GZVXQTNCIGP�CP\WNGIGP��&GT�-CP\NGKUVKN�CNU�\WP¼EJUV
WPIGUEJTKGDGPGT� %QOOGPV� YWTFG� FCOKV� KP� IGUEJTKGDGPG� D\Y�� IGFTWEMVG
(QTOGP� XQP� -CP\NGKJKNHUOKVVGNP� ×DGTH×JTV� 
(QTOWNCT��� 6KVWNCVWT��
-CP\NGKD×EJGT��#FTG²MCNGPFGT�WPF�5VCCVUJCPFD×EJGT��
&KG� -CPQPKUKGTWPI� FGT� (QTOGPXGTYGPFWPI� CPJCPF� UQNEJGT� -CP\NGKJKNHUOKVVGN
GTTGKEJVG� KO� ���� �� ���� ,J�� KJTG� *QEJDN×VG�� KO� ���� ,J�� DGICPP� FCIGIGP� GKP
CPJCNVGPFGT�(QTOGPCDDCW��#NNGTFKPIU�YCT�FGT�-CP\NGKUVKN�UEJQP�\WT�<GKV�UGKPGT
*QEJDN×VG�)GIGPUVCPF�FGT�\GKVIGPÑUUKUEJGP�5Q\KCNMTKVKM�

-CP\NGKUVKN
� &GT�-CP\NGKUVKN� FGU�#PEKGP�4ÃIKOG�DGUVKOOV� FKG� HQTOCNG�)GUVCNVWPI� GKPGU
5EJTKHVUV×EMU� WPVGT� $GCEJVWPI� FGT� 8QTICDGP�� FKG� UKEJ� CWU� FGO� 8GTJ¼NVPKU
\YKUEJGP� #DUGPFGT� WPF� 'ORH¼PIGT� UQYKG� FGO� +PJCNV� FGU� XQP� KJPGP
UEJTKHVNKEJ�\W�XGTJCPFGNPFGP�QFGT�\W�HKZKGTGPFGP�)GUEJ¼HVGU�GTIGDGP�

� &KG�)GUVCNVWPI�DG\YGEMV��9×TFG�WPF�9KTMUCOMGKV���CNUQ�FKG�HQTOCN�RT¼\KUG
WPF�RT¼LWFK\HTGKG�4CPIYCJTWPI�FGU�5EJTGKDGPFGP�GDGPUQ�YKG�FKG� KPJCNVNKEJ
QRVKOCNG� 8GTOKVVNWPI� D\Y�� &WTEJUGV\WPI� UGKPGT� UEJTKHVNKEJ� HKZKGTVGP
+PVGPVKQP�

� &KG�\YGEMO¼²KIG�)GUVCNVWPI�FGT�5EJTKHVUV×EMG�WOHC²V�FKG�9CJN�FGT�5RTCEJG

X�� C�� FGWVUEJ� �� HTCP\ÑUKUEJ��� FKG� <WUCOOGPUGV\WPI� FGT� ¼W²GTGP� )GUCOV�
(QTO�� FKG� 8CTKCVKQP� FGT� GKP\GNPGP� (QTOGPGNGOGPVG� UQYKG� FKG� $GPWV\WPI
XQP�CPIGOGUUGPGP�5EJTGKD��WPF�$GUEJTGKDUVQHHGP�
&KG�0KEJVDGCEJVWPI�=FGT�4GIGNP�FGU�-CP\NGK�5VKNU?�JGK²V�GKP�%CP\NG[�(GJNGT�
YQTCWU�QHV�WPCPIGPGJOG�(QNIGP�GPVUVGJGP�MÑPPVGP��
$KUEJQHH��.GJTDWEJ�FGU
FGWVUEJGP�-CP\NGKUVKNU��������5��������

� *CWRVCPYGPFWPIU\QPGP� KO� 5EJTGKDGP� DKNFGP� HQNIGPFG� (QTOGPGNGOGPVG�
+PVKVWNCVKQ�� +PUETKRVKQ� WPF� 5CNWVCVKQ�� 5CPEVKQ� WPF� 5EJNW²EQWTVGQKUKG




#WH\¼JNWPI� FGT� GKIGPGP� 6KVGN� D\Y�� FGT� FGU� -QTTGURQPFGP\RCTVPGTU�
8GTICDG�XQP�9×TFGRT¼FKMCVGP��

� &GT�-CP\NGKUVKN�GPVURTKEJV�KPUDGUQPFGTG�DGK�FGT�(QTOWNKGTWPI�FGT�PCTTCVKXGP
WPF� FKURQUKVKXGP� 6GZVVGKNG� KO� -QPVGZV� OKV� QHV� OGJTOCNU� XGTUEJCEJVGNVGP
5CV\�2GTKQFGP� PKEJV� FGP�OQFGTPGP�#WHHCUUWPIGP� XQP� UVKNKUVKUEJGT�-NCTJGKV�
&GPPQEJ�OW²�FGP�×DGTMQOOGPGP�5CV\WPIGV×OGP�IGTCFG�FCU�$GO×JGP�WO
2T¼\KUKQP� WPF� -NCTJGKV� \WIGUVCPFGP� YGTFGP� �� CNNGTFKPIU� WPVGT� FGP
8QT\GKEJGP�IGYCPFGNVGT�¼UVJGVKUEJGT�#PUEJCWWPIGP�
,G� OGJTGTG� 2GTKQFGP� FGTINGKEJGP� 4GUMTKRVG� KP� UKEJ� HCUUGP�� FKG� CDGT� KP
IGPCWGUVGT�-QPPGZKQP�UVGJGP�O×UUGP��FGUVQ�UEJÑPGT�UKPF�UKG��&KGUGU�KUV�FGT
9GI��YQFWTEJ�FKG�5CEJG�CWH�FCU�FGWVNKEJUVG�XQT�#WIGP�IGNGIV�YGTFGP�MCPP�

%CTN�-KTO²��)GJ��-CP\NGKUGMTGV¼T�\W�9GKOCT��WO��������������\KV��PCEJ
9��(NCEJ��)QGVJGU�COVNKEJG�5EJTKHVGP��$F����5��.8++��

(QTOWNCT���6KVWNCVWT���-CP\NGK�.GJTDWEJ
� 5GKV�FGO�(T×JOKVVGNCNVGT�DGMCPPV��PGW�GPVFGEMV�OKV�FGO�9KGFGTCWHNGDGP�FGT
5EJTKHVNKEJMGKV�KO�5R¼VOKVVGNCNVGT�

� $CUKU� �� NCPFGUJGTTNKEJG� QFGT� UV¼FVKUEJG� �� MKTEJNKEJG�4GIKUVGT�� D\Y��/KUUKX�
$WEJH×JTWPI�CNU�$GNGIG�H×T�FKG�CWUIGJGPFG�-QTTGURQPFGP\���FKGPV�CWEJ�CNU
/WUVGTUCOONWPI�H×T�CPFGTG�CWU\WHGTVKIGPFG�7TMWPFGP�QFGT�5EJTGKDGP�

� <WP¼EJUV� CNUQ� RCTCNNGNG� #DUEJTKHVGPUCOONWPI�� KP� FGT� CNNGPHCNNU� GKPG
CDUVTCMVG�¯DGTUEJTKHV�×DGT�FGO�MQPMTGVGP�5EJTKHVUV×EM�FGP�(QTOGNEJCTCMVGT
JGTXQTJGDV�

� +P�YGKVGTGT�#DHQNIG�YGTFGP�0COGP�WPF�&CVGP�KP�FGT�#DUEJTKHV�FWTEJ�P��P�
GTUGV\V��UQ�FC²�GKP�CDUVTCMVGU�(QTOWNCT�GPVUVGJV�

� 8GTHCUUGT� UQNEJGT� (QTOWNCTD×EJGT� HKPFGP� UKEJ� KO� YGNVNKEJGP� YKG� KO
IGKUVNKEJGP� -CP\NGKDGTGKEJ�� FKG� UKEJ� KP� 2TKXCVKPKVKCVKXG� FKG
#DUEJTKHVGPUCOONWPIGP� �� \WP¼EJUV� KP� .CVGKP�� FCPP� CWEJ� KP� &GWVUEJ� �
CPNGIGP�

� #NU�JCPFUEJTKHVNKEJG�-CP\NGKDGJGNHG�UKPF�FKG�(QTOWNCTD×EJGT�OGKUV�MCUUKGTV
YQTFGP��5GKV�/KVVG�����,JFV��YGTFGP�UKG�CWEJ�FWTEJ�&TWEM�XGTDTGKVGV�
$GMCPPVG� $GKURKGNG�� -QP\GRVUCOONWPIGP� FGU� 4WFQNH� .QUUG� 
0QXC
#NCOCPPKCG��EC��������������FGUIN��FGU�*GTUHGNFGT�#DVGU�,QJCPP�XQP�'NDGP�
�����������-QP\GRVD×EJGT� FGU�*QEJUVKHVU� D\Y�� $KUVWOU� (TGKUKPI�� CWU� FGT
<GKV� $KUEJQH� 5KZVWU	�� ����������� XQNNUV¼PFKI� GTJCNVGP� DKU� /KVVG� FGU� ���
,JFV���(QTOWNCTDWEJ�FGU�,QJCPP�)GPV\KPIGT��+PIQNUVCFV������

� 5GKV�/KVVG�FGU�����,J��YGTFGP�(QTOWNCTD×EJGT�CWEJ�IGFTWEMV��+O�.CWH�FGT
<GKV�GPVUVGJGP�DKU�\WO�����,J��XGTUEJKGFGPG�8CTKCPVGP�

�(QTOWNCT�� D\Y�� -CP\NGKDWEJ� �� OKV� /WUVGTMQP\GRVGP�� 6KVWNCVWTGP�
9×TFGRT¼FKMCVGP�

�6KVWNCVWTDWEJ���PWT�6KVWNCVWTGP�WPF�9×TFGRT¼FKMCVG��&KGUG�(QTO�YKTF�KP
FGP�#FTG²MCNGPFGTP�WPF�5VCCVUJCPFD×EJGTP�YGKVGT�XCTKKGTV�

�$TKGHUVGNNGT� �� PWT� /WUVGTMQP\GRVG�� VGKNU� IGUEJ¼HVUO¼²KI�LWTKUVKUEJ�� VGKNU
RTKXCV�TJGVQTKUEJ�
$TKGHMQP\GRVG��H×T�CNNG�.GDGPUNCIGP����OKV�*QEJDN×VG� KO
����������,J���CDGT�CWEJ�0CEJDN×VG�DKU�JGWVG�



� +P�YKUUGPUEJCHVNKEJGT�$GCTDGKVWPI�GTUEJGKPGP�FKG�-CP\NGKD×EJGT� KO����� ,J�
CNU� UQI�� -CP\NGK�.GJTD×EJGT�� \�� $�� XQP� ,QJCPP� ,CMQD� /QUGT� 
������
(TKGFTKEJ�-CTN�XQP�/QUGT�
������������2×VVGT�
������������%NCRTQVJ�
������
$GEM�
�������X��5QPPGPHGNU�
�������$KUEJQHH�
������

#FTG²MCNGPFGT��5VCCVUJCPFD×EJGT
� 5VGJGP� KO� <WUCOOGPJCPI� OKV� FGT� #WUDKNFWPI� IGQTFPGVGT� UVCCVNKEJGT
8GTYCNVWPIUQTICPKUCVKQP�

� ���9WT\GN� �� -CNGPFCTKWO�OKV�#NOCPCEJ� QFGT�2TCMVKM�� CNUQ�OKV� -CNGPFGT�
)GUEJKEJVGP�� .GDGPUTGIGNP�� *KPYGKUGP� CWH� I×PUVKIG� -CNGPFGTVCIG� H×T
DGUVKOOVG�/C²PCJOGP�
\��$��DG\GKEJPGV�FWTEJ�FCU�.C²O¼PPNGKP��I×PUVKIGT
-CNGPFGTVCI�H×T�FCU�#FGTNCUUGP��

� ��� 9WT\GN� �� 6KVWNCTDWEJ�� KP� (QTO� FGT� 0GPPWPI� XQP� (×TUVGP�� $GJÑTFGP�
$GCOVGP�WUY�

� ��� 
� ��� �� #FTG²MCNGPFGT� OKV� -CNGPFCTKWO�� 6KVGN� FGU� .CPFGUJGTTP�
$GPGPPWPI�FGU�*QHUVCCVU��<KXKNUVCCVU��-TKGIUUVCCVU�PCEJ�$GJÑTFGP��$GCOVGP
WPF� KJTGP�9QJPWPIGP��5KV\WPIUVCIGP�WUY���WPF�RTCMVKUEJGP�*KPYGKUGP�� \�
$��2QUVMWTUG��/CTMVVCIG�WUY�

� 'TUEJGKPGP� PKEJV� XQP� WPIGH¼JT� KP� FGP� GWTQR¼KUEJGP� .¼PFGTP� KP� FGT
4GKJGPHQNIG��KP�FGPGP�FKGUG�.¼PFGT�\W�)TQ²O¼EJVGP�YGTFGP�
����� 8CVKMCP� 
CD� ����� UQI�� %TCECU�� PCEJ� FGO� 8GTNGIGTPCOGP��� ����
(TCPMTGKEJ�� #NOCPCEJ�� CD� ����� #NOCPCEJ� 4Q[CN�� EC�� ����� ©UVGTTGKEJ�
©UVGTTGKEJKUEJGT�*QH��WPF�5VCCVUUEJGOCVKUOWU�������)TQ²DTKVCPPKGP��4Q[CN
%CNGPFGT��

� 9GKVGTG� FGWVUEJG� 6GTTKVQTKGP� HQNIGP� KO� .CWH� FGU� ���� ,J�� PCEJ� FGO
HTCP\ÑUKUEJGP�8QTDKNF�D\Y��FGO�/QVVQ� �� LG�MNGKPGT�FCU�6GTTKVQTKWO��FGUVQ
XQNWOKPÑUGT� UGKP� #FTG²DWEJ� 
FWTEJ� 0GPPWPI� FGU� *QHUVCCVGU� DKU� \WO
5VCNNDWTUEJGP��FGU�<KXKNUVCCVU�DKU� \WO�5EJTGKDGT��FGU�/KNKV¼TUVCCVU�DKU� \WO
7PVGTQHHK\KGT��
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5EJTGKDGP�� #NU� 4KEJVFCVWO� YKTF� ����� IGY¼JNV�� +PUIGUCOV� UQNN� FKG
-NCUUKHK\KGTWPI� FGT� ¯DGTUKEJV� ×DGT� 5EJTKHVIWVHQTOGP� FKGPGP� �� QJPG� FCDGK� FGP
#PURTWEJ�\W�GTJGDGP��UKG�CNNG�INGKEJUCO�KP�GKP�DKQNQIKUEJGU�5[UVGO�DTKPIGP�\W
MÑPPGP�

5EJTGKDOGTMOCN�<YGEM
� &KG� 5EJTGKD\YGEMG� YGTFGP� XQO� 8GTJ¼NVPKU� FGT� -QTTGURQPFGP\RCTVPGT� KO
\YKUEJGP�� QFGT� KPPGTUVCCVNKEJGP� RQNKVKUEJGP� 5[UVGO� DGUVKOOV�� <W
WPVGTUEJGKFGP�UKPF�

� #PYGKUWPI��XQP�XQTIGUGV\VGT��CP�PCEJIGQTFPGVG�5VGNNG�
� /KVVGKNWPI��\YKUEJGP�'KPCPFGT�PKEJV�7PVGTUVGNNVGP�
� $GTKEJVGTUVCVVWPI��XQP�PCEJIGQTFPGVGT��CP�XQTIGUGV\VG�5VGNNG�

5EJTGKDOGTMOCN�5VKN
� &KG�5VKNHQTOGP�PGJOGP�KJTGP�#WUICPIURWPMV�XQP�FGT�PCV×TNKEJ�KPFKXKFWGNNGP
5RTGEJYGKUG�� FKG� CDGT� KP� JKUVQTKUEJGP� <WUCOOGPJ¼PIGP� FWTEJ� RQNKVKUEJG�



ÑMQPQOKUEJ�TCVKQPGNNG� WPF� UQ\KCNG� (CMVGP� OQFKHK\KGTV� YWTFG�� <W
WPVGTUEJGKFGP�UKPF�\WP¼EJUV�

� +EJ�5VKN� 
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-NCUUKHKMCVKQP�$GJÑTFGP�5EJTGKDGP��
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OKV� (QTOGNP�� FKG� \WT� 
HKPIKGTVGP��� 7PVGTQTFPWPI� PGKIGP� MÑPPGP�� 8QT� CNNGO
XGT\KEJVGV� FGT� #DUGPFGT� FGU� *CPF�5EJTGKDGPU� CWH� FKG� GKIGPG� +PVKVWNCVKQ�� )IH�
MCPP�GT�FKG�GKIGPG�4CPIUVGNNWPI�XQT�FGO�'ORH¼PIGT�FWTEJ�GKPGP�4×EMITKHH�CWH
FGP�9KT�5VKN�DGVQPGP�
*CPF�5EJTGKDGP�KO�9KT�5VKN��

$GUQPFGTG�/GTMOCNG
� $GIKPPV� UVGVU� OKV� FGT� +PUETKRVKQ�� \�6�� KP� XQNNGP� (QTOGP� OKV� )TW²� WPF
&KGPUVGTDKGVWPI� 
CNVGT� VGWVUEJGT� #PVTKVV��� \�6�� KP� XGTGKPHCEJVGP� D\Y�
XGTVTCWNKEJGP� (QTOGP�� OGKUV� WPVGT� 8GTYGPFWPI� 
HKPIKGTVGT�
8GTYCPFVUEJCHVUDG\GKEJPWPIGP�

� 5EJNKG²V� OGKUV� OKV� 5CPEVKQ�� FKG� CNU� %QWTVQKUKG� GTUEJGKPV� 
&KGPUVGTDKGVWPI�
)GUWPFJGKVUYWPUEJ�� )QVVGUUEJWV\GORHGJNWPI�� WPF� FKG� GXGPVWGNN� OKV� FGT
LGFGPHCNNU� XQTJCPFGPGP� 
GXGPVWGNN� UEJQP� GKIGPJ¼PFKIGP�� 5EJNW²EQWTVQKUKG

&KGPUVGTDKGVWPI�� 8GTYCPFVUEJCHVUDG\GKEJPWPI�� WPF� OKV� FGT� OGKUV
XQTJCPFGPGP� 
LGFGPHCNNU� GKIGPJ¼PFKIGP��7PVGTUEJTKHV� U[PVCMVKUEJ� XGTDWPFGP
UGKP�MCPP��&CJGT

� &CVWO� GPVYGFGT� PCEJ� 5CPEVKQ� 
%QWTVQKUKG�� KO� 6GZVDNQEM� QFGT� 
WO� FKG
U[PVCMVKUEJG� 8GTDKPFWPI� XQP� %QWTVQKUKG� WPF� 5EJNW²EQWTVQKUKG� \W
GTOÑINKEJGP��CW²GPIGUVGNNV�

� $GK� HGJNGPFGP� GKIGPJ¼PFKIGT� 7PVGTUEJTKHV� DGVGKNKIV� UKEJ� FGT� #DUGPFGT� CO
5EJTGKDGP� \WOKPFGUV� FWTEJ� UGKP� DTKGHXGTUEJNKG²GPFGU� 
MNGKPGU�� 5KGIGN

2GVUEJCHV���/GKUV�MGKPG�)GIGP\GKEJPWPIGP�

� -PCRRGT�6KVGN�FGU�'ORH¼PIGTU�KP�FGT�+PPGPCFTGUUG��UGKP�XQNNGT�6KVGN�CWH�FGT
#W²GPCFTGUUG� D\Y�� CWH� FGO� -WXGTV�� +PVKVWNCVKQ� FGU� #DUGPFGTU� GTUEJGKPV
FCIGIGP�PKEJV�



5QPFGTHQTOGP�XQP�*CPF�5EJTGKDGP
� *CPF�5EJTGKDGP� KP� HTCP\ÑUKUEJGT� 5RTCEJG�� OKV� DGUQPFGTU� JÑHNKEJGT
#PTGFG�� D\Y�� 5EJNW²HQTOGN�� WPVGT� LGYGKNKIGT� 8GTYGPFWPI� 
HKPIKGTVGP�
8GTYCPFVUEJCHVUDG\GKEJPWPI��WPF�UVGVU�GKIGPJ¼PFKIGT�7PVGTUEJTKHV�

� 'KIGPJ¼PFKIGU�*CPF�5EJTGKDGP��XQO�#DUGPFGT�ICP\�UGNDUV�IGUEJTKGDGP�CNU
<GKEJGP� DGUQPFGTGT� *ÑHNKEJMGKV�� OKV� UGJT� XGTVTCWNKEJGP� (QTOWNKGTWPIGP�
GXGPVWGNN�CWEJ�XQO�(×TUV�PCEJ�-QP\GRV�UGKPGT�$GJÑTFG�
CD���IGUEJTKGDGP�

(QTOCNG�(WPMVKQPGP
� IGIGP� 4CPIJÑJGTG�� <GKEJGP� FGU� 4GURGMVU� DGK� $GVQPWPI� D\Y�� CNU
-QPUGSWGP\�GKIGPGT�4CPIPKGFTKIMGKV�

� IGIGP�4CPIINGKEJG��<GKEJGP�FGT�(TGWPFUEJCHV�
� IGIGP�4CPIPKGFTKIGTG��<GKEJGP�FGT�#EJVWPI�

+PJCNVNKEJG�(WPMVKQPGP
� /KVVGKNWPI� RQNKVKUEJ�XGTVTCWNKEJGT� QFGT� RGTUÑPNKEJGT� +PHQTOCVKQPGP� CWU� FGT
H×TUVNKEJGP�-COOGT�D\Y��-CDKPGVV�
NGVVTG�FG�ECDKPGV��

� #P\GKIG� XQP� D\Y�� 4×EM¼W²GTWPI� \W� )GDWTV�� *GKTCV�� 6QF� KP� FGT
�(×TUVGPHCOKNKG��
NGVVTG�FG�HCKTG�RCTV��

� #PGTMGPPWPI��DGU��-TGFKVKX���4GMTGFKVKX�H×T�)GUCPFVG�WUY�

���D��7PVGTJCND�FGT�H×TUVNKEJGP�5RJ¼TG��$GCOVGP�5EJTGKDGP

7PVGTJCND� FGT� H×TUVNKEJGP� 5RJ¼TG� OGKPV�� XQP� WPF� CP� 'KP\GNRGTUQPGP�� FKG� GKP
#OV�CWU×DGP�
&KIPKVCTG���\YKUEJGP��QFGT�KPPGTUVCCVNKEJ�

$GUQPFGTG�/GTMOCNG
� YKG�DGK�*CPF�5EJTGKDGP��LGFQEJ
� 6GPFGP\� \WT�8GTGKPHCEJWPI� UEJQP� KO����� ,J��� MWT\G�)TW²�� D\Y�� HGJNGPFG
&KGPUVGTDKGVWPIU�(QTOGNP�

� 
IGFTWEMVG�� $GJÑTFGPDG\GKEJPWPI� CNU� 'KPNGKVWPI� \W� 
GXGPVWGNN� PQEJ� OKV
5EJNW²EQWTVQKUKG�XGTUGJGPGP��7PVGTUEJTKHV
GP��

(QTOCNG�(WPMVKQPGP
� +PPGTUVCCVNKEJ�� 9CJTWPI� FGU� GKIGPGP� 
NQMCNGP� �� RTQXKP\KCNGP� �� \GPVTCNGP�
$GJÑTFGPTCPIU�KO�FWTEJQTICPKUKGTVGP�8GTYCNVWPIUCRRCTCV�

� <YKUEJGPUVCCVNKEJ�� )NGKEJQTFPWPI� DGK� 8GTPCEJN¼UUKIWPI� GXGPVWGNNGP
7PVGTUEJKGFG�KO�$GJÑTFGPTCPI�

� )NGKEJQTFPWPI� OKV� #PIGJÑTKIGP� RTKXKNGIKGTVGT� 
FGT� $GJÑTFGPMQORGVGP\
PKEJV� WPVGTIGQTFPGVGT�� 5EJKEJVGP� 
PKEJV� OKV� CNNGP� 7PVGTVCPGP�� $GITKHH� IKNV
CNUQ�PWT�DKU�\WO�����,J���

+PJCNVNKEJG�(WPMVKQPGP
� /KVVGKNWPI�
+PUKPWCVKQP��0QVKHKMCVKQP��



� 'TUWEJGP�
4GSWKUKVKQP��

#WU� FGO� $GTGKEJ� FGT� COVNKEJ�QHHK\KGNNGP� JKP� \WT� QHHK\KÑUGP� WPF� RTKXCVGP
-QTTGURQPFGP\� H×JTV� FKG� XGTGKPHCEJGPFG� 7OYCPFNWPI� FGU� *CPF�� D\Y�
$GCOVGP�5EJTGKDGPU�\WO�2TKXCV�&KGPUVNKEJGP�5EJTGKDGP�WPF�2TKXCV�5EJTGKDGP�

���E��2TKXCV�&KGPUVNKEJG�5EJTGKDGP��2TKXCV�5EJTGKDGP

&CU� 2TKXCV�5EJTGKDGP� 
/GKUPGT�� $TKGH�� FKGPV� FGT� -QOOWPKMCVKQP� CWH� TGKP
RGTUÑPNKEJGT��RTKXCVGT�'DGPG��&C�KJO�MGKPG�FKGPUVNKEJGP�#URGMVG�GKIPGP��H¼NNV�GU
PKEJV�KP�FCU�$GQDCEJVWPIUHGNF�FGT�COVNKEJGP�#MVGPMWPFG�
&CU�2TKXCV�&KGPUVNKEJG�5EJTGKDGP�
/GKUPGT��&KGPUVDTKGH��2TKXCVUEJTGKDGP��FKGPV
FGT�XGTVTCWNKEJGP�/KVVGKNWPI�YKEJVKIGT�QFGT�IGJGKOGT� FKGPUVNKEJGT�0CEJTKEJVGP
QFGT�FGO�XGTVTCWNKEJGP�RQNKVKUEJGP�)GFCPMGPCWUVCWUEJ�
&KG�/KUEJWPI�XQP�+PJCNV�
&KGPUVUCEJG��WPF�(QTO�
2TKXCV�5EJTGKDGP��KUV�X��C��KO
����������,J��×DNKEJ��KO�����������,J��KUV�UKG�YGPKIGT�CP\WVTGHHGP��)GPGTGNN�YKTF
UKG�DGUQPFGTU�J¼WHKI�KP�FKRNQOCVKUEJGT�-QTTGURQPFGP\�XGTYCPFV�

$GUQPFGTG�/GTMOCNG
� MGKP�COVNKEJGT�-QRHDQIGP��CDGT�IIH��RGTUÑPNKEJGT�$TKGHMQRH�
GVYC�KP�(QTO
GKPGU�9CRRGPU��

� MGKPG�,QWTPCNPWOOGT��MGKP�)GUEJ¼HVU\GKEJGP��4WDTWO�QFGT�$GVTGHH���$G\WI�
� XGTGKPHCEJVG� D\Y�� UGJT� RGTUÑPNKEJ� IGJCNVGPG� #PTGFG�� WPF� 5EJNW²HQTOGNP

IIH��WPVGT�8GTYGPFWPI�XQP�5RKV\PCOGP��

(QTOCNG�D\Y��KPJCNVNKEJG�(WPMVKQPGP
� XGT\KEJVGV� 
OGKUV� CDUKEJVNKEJ�� CWH� $GT×EMUKEJVKIWPI� FGT� 4CPIXGTJ¼NVPKUUG
\YKUEJGP�#DUGPFGT�WPF�'ORH¼PIGT�

� UVGNNV�8GTDKPFWPI�\YKUEJGP�#DUGPFGT���'ORH¼PIGT�QJPG�4×EMUKEJV�CWH�¯DGT�
��7PVGTQTFPWPIUXGTJ¼NVPKUUG�CWH�DGYW²V�RTKXCVGT�'DGPG�JGT�

�(×TUV��CP�CWUY¼TVKIGP�(×TUV�
FKRNQOCVKUEJGT�5EJTKHVXGTMGJT��

�(×TUV��CP�$GCOVGP�FGT�<GPVTCNXGTYCNVWPI�
WPF�WOIGMGJTV����

�$GCOVGT��CP�$GCOVGP�

� KUV� CNUQ� UQYQJN� \YKUEJGP� 'KPCPFGT�PKEJV�7PVGTUVGNNVGP� YKG� DGK� ¯DGT�� �
7PVGTQTFPWPIUXGTJ¼NVPKUUGP� GKP\WUGV\GP�� IIH�� \WT� -WT\HQTO� 
$KNNGV� �� OKV
#PYGKUWPI�QFGT�/KVVGKNWPI��TGFW\KGTV�

8QT� CNNGO� FKG� 2TKXCV�&KGPUVNKEJGP� 5EJTGKDGP� FGU� ���� �� ���� ,J�� DGO×JGP� UKEJ�
GXGPVWGNN� XQTJCPFGPG� 4CPIWPVGTUEJKGFG� \W� XGTYKUEJGP�� 5KG� YGKEJGP� KPUQHGTP
CWEJ�XQP�/KVVGKNWPIUUEJTGKDGP�CD���FQEJ�NCUUGP�UKEJ�OGKUV�*CPF�5EJTGKDGP�XQP
INGKEJ\GKVKIGP� 2TKXCV�&KGPUVNKEJGP� 5EJTGKDGP� PWT� PCEJ� KPJCNVNKEJGP� -TKVGTKGP
WPVGTUEJGKFGP�
-TKVGTKGP� H×T� FKG� 7PVGTUEJGKFWPI� \YKUEJGP� RTKXCVGO� WPF� FKGPUVNKEJGO� +PJCNV
DKNFGP� \�� $�� HQNIGPFG� (TCIGP�� KUV� FKG� /KVVGKNWPI� �PWT�� RTKXCVGT�� QFGT� CWEJ
COVNKEJGT� #TV!� *CPFGNV� GU� UKEJ� WO� GKPG� /KVVGKNWPI�� FKG� CP� UKEJ� KP� GKPGO



GPVURTGEJGPF�HQTOCN�IGUVCNVGVGP�FKGPUVNKEJGP�5EJTGKDGP�
/KVVGKNWPI��#PYGKUWPI
QFGT�$GTKEJVGTUVCVVWPI��GTUEJGKPGP�O×²VG!

����-CP\NGK�5EJTGKDGP

/GTMOCN� <YGEM�� /KVVGKNWPI� \YKUEJGP� 'KPCPFGT�PKEJV�7PVGTUVGNNVGP�� /GTMOCN
5VKN��9KT�

+P�H×TUVNKEJGT�WPF�WPVGTJCND�FGT�H×TUVNKEJGP�5RJ¼TG��-CP\NGK�5EJTGKDGP

+P�WPF�WPVGTJCND�H×TUVNKEJGT�5RJ¼TG�OGKPV�XQP�(×TUV�\W�(×TUV�\YKUEJGPUVCCVNKEJ
D\Y�� XQP�$GJÑTFG� \W�$GJÑTFG� \YKUEJGP� QFGT� KPPGTUVCCVNKEJ��&CU�5VKNOGTMOCN
�9KT��GPVURTKEJV�CNUQ�FGO�2NWTCNKU�/CLGUVCVKU�D\Y��FGO�2NWTCNKU�EQNNGIKCNKU�
#NU� CWUIGRT¼IV� \GTGOQPKGNNGU� 5EJTKHVUV×EM� FGT� NCPFGUJGTTNKEJGP�-CP\NGK� 
NGVVTG
FG� EJCPEGNNGTKG�� NGVVTG� GP� EÃTÃOQPKG�� N¼²V� FCU� -CP\NGK�5EJTGKDGP� KP� UGKPGT
MWTKCNGP� (QTO� 
DGUQPFGTU� DGK� \YKUEJGPUVCCVNKEJGT� (×TUVGPMQTTGURQPFGP\�
FGWVNKEJ�FKG�(QTO��WPF�(QTOGNGNGOGPVG�FGT�7TMWPFG�
ECTVC��GTMGPPGP�
<GPVTCNGU�(QTOGNGOGPV�FGU�-CP\NGK�5EJTGKDGPU�KUV�FKG�+PVKVWNCVKQ�FGU�#DUGPFGTU

OKV� )QVVGU�)PCFGP�(QTOGN� WPF� #WH\¼JNWPI� KTFKUEJGT� $GUKV\VKVGN�� LG� PCEJ
5VGNNWPI�WPF�$GUEJCHHGPJGKV���GPVURTGEJGPF�\WT�)GUVCNVWPI�FGU�*QH\GTGOQPKGNNU�
FGT�9CRRGPDKNFWPI�QFGT�FGT�4CPIDGJCWRVWPI�CWH�FKRNQOCVKUEJGO�2CTMGVV��
,G� PCEJ�2NC\KGTWPI� FGT� +PVKVWNCVKQ� FGU�#DUGPFGTU� XQT� FGT� +PUETKRVKQ� QFGT� PCEJ
FGO�&CVWO�GTUEJGKPV�FCU�-CP\NGK�5EJTGKDGP�JÑHKUEJ�CPURTWEJUXQNN�WPF�\WINGKEJ
GDGPO¼²KI�JÑHNKEJ� 
XQP� FKUVCP\KGTVGT� *ÑHNKEJMGKV��� #WEJ� /KUEJHQTOGP

+PVKVWNCVKQ�XQT��WPF�PCEJIGUVGNNV��UKPF�OÑINKEJ�
&KG� 8GTGKPHCEJWPI� FGT� -CP\NGK�5EJTGKDGP� KP� DGJÑTFNKEJGT� 5RJ¼TG� DGIKPPV� KO
<WUCOOGPJCPI� XQP�8GTYCNVWPIUTCVKQPCNKUKGTWPI� KO����� ,J�� WPF� UGV\V� UKEJ� KO
����,J��
KP�$GJÑTFGP�5EJTGKDGP��HQTV�

$GUQPFGTG�/GTMOCNG
� $GIKPPV�OKV�+PVKVWNCVKQ�FGU�#DUGPFGTU�QFGT�+PUETKRVKQ�FGU�'ORH¼PIGTU��GTUVG
6GZV\GKNG�J¼WHKI�
YKG�DGK�7TMWPFG��KPITQUUKGTV�

� +PUETKRVKQ�GTHQNIV�KP�XQNNGT�(QTO�OKV�)TW²��&KGPUVGTDKGVWPI�
CNVGT� VGWVUEJGT
#PVTKVV�� WPF� 'ORH¼PIGT�#PTGFG� DGK� 8GTYGPFWPI� FGT� FKGUGO� \WUVGJGPFGP
9×TFGRT¼FKMCVG� DKU� JKP� \W� 
HKPIKGTVGT�� 8GTYCPFVUEJCHVUDG\KGJWPI�� QFGT� KP
XGTM×T\VGT�(QTO�

� +PVKVWNCVKQ� QFGT� +PUETKRVKQ� J¼WHKI� CNU� 5EJOWEM\GKNGP� XQO� HQNIGPFGP
6GZVDNQEM�CDIGUGV\V�

� 0CEJ� 0CTTCVKQ� YKTF� FKURQUKVKXGT� 6GKN� OKV� OGJT� QFGT� YGPKIGT� JÑHNKEJGT
XGTDCNGT� 9GPFWPI� FGT� /KVVGKNWPI� GKPIGNGKVGV� 
GTUWEJGP�� EQOOWPKEKGTGP�
KPUKPWKGTGP�� TGSWKTKGTGP�� FCJGT� CNVG� $G\GKEJPWPIGP�� )GUKPPWPIU��
'TUWEJWPIU���4GSWKUKVQPCNUEJTGKDGP��



� 5CPEVKQ� GTUEJGKPV� CNU�%QWTVQKUKG�� DGUVGJGPF� CWU� GXGPVWGNN� GTPGWVGT�#PTGFG�
GTPGWVGT�&KGPUVGTDKGVWPI��IIH�� CWEJ�)GUWPFJGKVUYWPUEJ�QFGT�)QVVGUUEJWV\�
'ORHGJNWPI�

� &CVWO�KO�6GZVDNQEM�
PKEJV�CW²GPIGUVGNNV��
� $GK�'KPNGKVWPI�FWTEJ�+PUETKRVKQ�FGU�'ORH¼PIGTU�GTHQNIV�\YKUEJGP�&CVWO�WPF
5WDUETKRVKQ�
XQNNG�QFGT�XGTM×T\VG��NPVKVWNCVKQ�FGU�#DUGPFGTU�

� 5WDUETKRVKQ�GTHQNIV�OGKUV�KP�(QTO�FGT�LGFGPHCNNU�GKIGPJ¼PFKIGP�7PVGTUEJTKHV�
GXGPVWGNN�OKV�5EJNW²EQWTVQKUKG��IIH��PCEJ�)GIGP\GKEJPWPI�

� $GK� HGJNGPFGT�7PVGTUEJTKHV�DGVGKNKIV� UKEJ�#DUGPFGT� CO�5EJTGKDGP�\WOKPFGUV
FWTEJ� UGKP� 
OKVVNGTGU� �� ITQ²GU�� 5KGIGN�� \WT� $GMT¼HVKIWPI� WPF� �� QFGT
$TKGHXGTUEJNKG²WPI�

� 'XGPVWGNN�MPCRRG�+PVKVWNCVKQ�FGU�'ORH¼PIGTU�KP�FGT�+PPGPCFTGUUG��UGKP�XQNNGT
6KVGN�CWH�FGT�#W²GPCFTGUUG�
CNU�)GIGPUV×EM�\WT�+PVKVWNCVKQ�FGU�#DUGPFGTU�KO
-CP\NGK�5EJTGKDGP��

7PVGTUEJKGF�-WTKCNG���8GTGKPHCEJVG�-CP\NGK�5EJTGKDGP
� -WTKCNG� -CP\NGK�5EJTGKDGP�� X�� C�� KP� \YKUEJGPUVCCVNKEJGT
(×TUVGPMQTTGURQPFGP\�� CWEJ� $GJÑTFGPMQTTGURQPFGP\� 
FKGUG� FCPP� UVGVU� OKV
PCEJIGUVGNNVGT� $GJÑTFGPHKTOC� D\Y�� KP� $GTKEJVU¼JPNKEJGP� (QTOGP��� YKG� DGK
DGUQPFGTGP�/GTMOCNGP�DGUEJTKGDGP�

� 8GTGKPHCEJVG� -CP\NGK�5EJTGKDGP�� X�� C�� KP� KPPGTUVCCVNKEJGT
$GJÑTFGPMQTTGURQPFGP\�OKV�#DDCW�FGT�MWTKCNGP�(QTOGP��-PCRRG�UVCVV�XQNNG
$GJÑTFGPHKTOC��9GINCUUGP� FGT� +PUETKRVKQ� D\Y�� 8GTDKPFWPI� XQP� +PUETKRVKQ
WPF�0CTTCVKQ�� -×T\WPI� FGT� XQNNGP� 7PVGTUEJTKHV� FGU� -QNNGIKWOU� DKU� JKP� \W
\YGK� D\Y�� GKPGT� 7PVGTUEJTKHV
GP��� &CVWO� CW²GPIGUVGNNV�� GXGPVWGNN� DGTGKVU
XQTCPIGUGV\V�

(QTOCNG�(WPMVKQPGP
� 6KVGN� FGU�#DUGPFGTU� XQTCPIGUVGNNV�� <GKEJGP� FGT� GKIGPGP� 4CPI×DGTQTFPWPI�
&KUVCP\DGVQPWPI��IIH��
YKG�CWEJ��PFGTWPIGP�XQP�9×TFGRT¼FKMCVGP�QFGT�KP
FGT� %QWTVQKUKG�� #P\GKEJGP� H×T� CW²GPRQNKVKUEJG� 5RCPPWPI� QFGT
/CEJVFGOQPUVTCVKQP�

� 6KVGN� FGU� #DUGPFGTU� JKPVCPIGUGV\V�� <GKEJGP� FGT� )NGKEJTCPIKIMGKV� DGK

JÑHNKEJGT���&KUVCP\DGVQPWPI�

+PJCNVNKEJG�(WPMVKQPGP
� YKG� DGK� *CPF�5EJTGKDGP� 
LGFQEJ� PKEJV� XGTVTCWNKEJG� QFGT� RGTUÑPNKEJG
+PHQTOCVKQPGP��

� YKG�DGK�$GCOVGP�5EJTGKDGP�

9GPP� FKG� 2NC\KGTWPI� FGT� +PVKVWNCVKQ� KO� 5EJTKHVXGTMGJT� 'KPCPFGT�PKEJV�
7PVGTUVGNNVGT� XQP� WPINGKEJGO� 4CPI� XQP� FGT� 0QTO� CDYGKEJV�� KUV� FKG
-NCUUKHK\KGTWPI� FGU�-CP\NGK�5EJTGKDGPU� FWTEJ� FGP�*KPYGKU� CWH� FGP� XQT�� D\Y�
PCEJIGUVGNNVGP�6KVGN�\W�GTI¼P\GP�



����-QOOWPKMCVKQPU�5EJTGKDGP

/GTMOCN� <YGEM�� /KVVGKNWPI� \YKUEJGP� 'KPCPFGT�PKEJV�7PVGTUVGNNVGP�� /GTMOCN
5VKN��1DLGMVKX�

+P� H×TUVNKEJGT� WPF� DGUQPFGTU� WPVGTJCND� FGT� H×TUVNKEJGP� 5RJ¼TG�
-QOOWPKMCVKQPU�5EJTGKDGP

+P� H×TUVNKEJGT� 5RJ¼TG� OGKPV� HCUV� CWUUEJNKG²NKEJ� KPPGTUVCCVNKEJ� XQP� (×TUV� D\Y�
5VCCVUQDGTJCWRV� CP�2CTNCOGPV� 
#FTGUUG�� �� F�� J��� FGT�$GITKHH�-QOOWPKMCVKQPU�
5EJTGKDGP�IKNV�KPUQHGTP�CWEJ�
�PCEJ��������H×T�FCU�����������,J�
+P� \YKUEJGPUVCCVNKEJGT� -QTTGURQPFGP\� XQP� (×TUV� \W� (×TUV� D\Y�� XQP� .CPF� \W
.CPF� YCPFGNV� UKEJ� FCU� -QOOWPKMCVKQPU�5EJTGKDGP� KP� FKG� 5QPFGTHQTOGP� FGU
5EJTKHVIWVU�FGT�
 ��&KRNQOCVKG��OKV�#DUGPFGT�'ORH¼PIGTDG\WI�
0QVG��QFGT�CNU
IGOGKPUCOG�5EJTKHVUV×EMG�
8GTVTCI�WUY���
$GUQPFGTU� WPVGTJCND� FGT� H×TUVNKEJGP� 5RJ¼TG� OGKPV� JCWRVU¼EJNKEJ� KPPGTUVCCVNKEJ
XQP� $GJÑTFG� \W� TCPIINGKEJGT� TGUUQTVIGVTGPPVGT� $GJÑTFG

*CWRVCPYGPFWPIUIGDKGV�FGU�-QOOWPKMCVKQPU�5EJTGKDGP���IIH�� CWEJ� KPPGTJCND
GKPGT� ITQ²GP� $GJÑTFG� 
KPPGTFKGPUVNKEJGU� -QOOWPKMCVKQPU�5EJTGKDGP�  
#MVGPXGTOGTM��
-QOOWPKMCVKQPU�5EJTGKDGP� MÑPPGP� KP� FTGK� 8CTKCVKQPGP� GTUEJGKPGP�� ��� KP� FGT
#TV�GKPGU�5EJTGKDGPU�����KP�FGT�#TV�GKPGU�2TQVQMQNNU�����KP�FGT�#TV�GKPGT�0QVK\

INGKEJUCO� CNU� GKP� OGJT� QFGT� YGPKIGT� \WO� 5EJTGKDGP� IGYCPFGNVGU� WPF� KP
/CTUEJ�IGUGV\VGU�/GOQTKCNUEJTGKDYGTM��

���C�� $GUQPFGTG� /GTMOCNG� FGU� -QOOWPKMCVKQPU�5EJTGKDGPU� KP� FGT� #TV
GKPGU�5EJTGKDGPU
� 'XGPVWGNN� ¯DGTUEJTKHV� OKV� CNVGT� 5EJTKHVUV×EMDG\GKEJPWPI� 
2TQ� 0QVC�� 2TQ

/GOQTKC�� -CP\NGKPQVG��� $GIKPPV� UVGVU� QJPG� )TW²�� &KGPUVXGTUKEJGTWPI� WPF
#PTGFG��CNUQ�INGKEJ�OKV�FGT�0CTTCVKQ�

� +P�FGT�%QOOWPKECVKQ�IIH��JÑHNKEJG�'ORH¼PIGTDGPGPPWPI�
� 5EJNW²� GXGPVWGNN� OKV� 5CPEVKQ� 
MPCRRG� %QWTVQKUKG��� HQNIV� &CVWO� WPF
$GJÑTFGPHKTOC�

� GXGPVWGNN�CWEJ�OKV�
GKPKIGP��GKIGPJ¼PFKIGP�7PVGTUEJTKHVGP�
� 'ORH¼PIGTDGPGPPWPI�KP�FGT�+PPGP��WPF�#W²GPCFTGUUG�

���D�� $GUQPFGTG� /GTMOCNG� FGU� -QOOWPKMCVKQPU�5EJTGKDGPU� KP� FGT� #TV
GKPGU�2TQVQMQNNU
� /GKUV�¯DGTUEJTKHV�OKV�CNVGT�5EJTKHVUV×EMDG\GKEJPWPI�
5KIPCVWT��5KIPCVWO� KP

�����#EVWO�DGK������%QOOWPKECVKQ�RGT�CEVWO��
� /GKUV�XQTCPIGUVGNNVGU�&CVWO�OKV�1TV��GXGPVWGNN�CDUGPFGPFGT�$GJÑTFG��6CI�
/QPCV�,CJT�#PICDG� 
F��J��� GXGPVWGNN� INGKEJUCO�OKV� XQTCPIGUVGNNVGT� GKIGPGT
$GJÑTFGPHKTOC�� CNUQ� YKG� OKV� $GVQPWPI� FGU� GKIGPGP� 4CPIU��� #DIGUGV\VGT
6GZV��DGIKPPV�UVGVU�QJPG�)TW²��&KGPUVXGTUKEJGTWPI�WPF�#PTGFG��CNUQ�INGKEJ
OKV�FGT�0CTTCVKQ�



� +P�FGT�%QOOWPKECVKQ�IIH��JÑHNKEJG�'ORH¼PIGTDGPGPPWPI�
� 5EJNW²� UVGVU� QJPG� 5CPEVKQ� 
MGKPG� %QWTVQKUKG��� GXGPVWGNN� CWEJ� OKV

YKGFGTJQNVGO�� PCEJIGUVGNNVGO� &CVWO� QFGT� OKV� *KPYGKU� CWH� FCU� DGTGKVU
XQTCPIGUVGNNVG� &CVWO� 
WV� UWRTC��� GXGPVWGNN� CWEJ� OKV� PCEJIGUVGNNVGT
$GJÑTFGPHKTOC�QFGT�2T¼UGP\DGPGPPWPI�FGU�-QNNGIKWOU�

� /GKUV� QJPG� GKIGPJ¼PFKIG� �'TUV��7PVGTUEJTKHVGP� XQP� /KVINKGFGTP� FGU
-QNNGIKWOU�� UQPFGTP� PWT� OKV� �)GIGP��<GKEJPWPI� FGU� MQP\KRKGTGPFGP
5GMTGV¼TU�

0CEJ� GKPGO� �4CPIUVTGKV�� \YKUEJGP� TCPIINGKEJGP� <GPVTCNDGJÑTFGP� KP
*GUUGP�-CUUGN� YGTFGP� ����� UQVJCPG� EQOOWPKECVKQPGU� RGT� CEVWO� CNU
CWUUEJNKG²NKEJ� \W� XGTYGPFGPFG� (QTO� H×T� /KVVGKNWPIGP� H×T� GKPCPFGT�PKEJV�
WPVGTUVGNNVG�TGUUQTVIGVTGPPVG�$GJÑTFGP�XQTIGUEJTKGDGP�

���E�� $GUQPFGTG� /GTMOCNG� FGU� -QOOWPKMCVKQPU�5EJTGKDGPU� KP� FGT� #TV
GKPGT�0QVK\
� /GKUV� ¯DGTUEJTKHV� OKV� CNVGT� 5EJTKHVUV×EMDG\GKEJPWPI� 
2TQ� /GOQTKC�� 0QVG�

#KFG�OGOQKTG��
� $GUVGJV�PWT�CWU�6GZV�WPF�&CVWO�
 �8GTDCNPQVG��
� $GUVGJV� CWU� 6GZV�� 5CPEVKQ� 
%QWTVQKUKG��� &CVWO�� GKIGPJ¼PFKIGT
7PVGTUEJTKHV
GP���GXGPVWGNN�OKV�5EJNW²EQWTVQKUKG�
 �WPVGTUEJTKGDGPG�0QVG��

(QTOCNG�(WPMVKQPGP
� KP� FGT� #TV� GKPGU� 5EJTGKDGPU�� KPPGTUVCCVNKEJ� KP� (×TUVGPURJ¼TG� HGKGTNKEJG�� KP
$GJÑTFGPURJ¼TG�JÑHNKEJG�#TV�FGU�-QOOWPKMCVKQPU�5EJTGKDGPU�

� KP� FGT� #TV� GKPGU� 2TQVQMQNNU�� KP� KPPGTUVCCVNKEJGT� $GJÑTFGPURJ¼TG� DGUQPFGTU
TCVKQPGNNG� #TV� FGU� -QOOWPKMCVKQPU�5EJTGKDGPU� 
GXGPVWGNN� OKV� #PFGWVWPI
GKIGPGT� 4CPIDGVQPWPI�� XKGNNGKEJV� IGTCFG� FGUJCND� DGUQPFGTU� IGTP� XQP
$GJÑTFG� H×T�/KVVGKNWPIGP� CP� $GJÑTFGP� D\Y�� CP� #PIGJÑTKIG� RTKXK+GIKGTVGT
5EJKEJVGP�DGPWV\V�!��

� KP� FGT� #TV� GKPGT� 0QVK\�� KP� \YKUEJGPUVCCVNKEJGT� 5RJ¼TG� JÑHNKEJG� *CWRVHQTO
FGT�-QOOWPKMCVKQP�XQP�.CPF�\W�.CPF�

+PJCNVNKEJG�(WPMVKQPGP
� /KVVGKNWPI�
+PUKPWCVKQP��-QOOWPKMCVKQP��
� $KVVG��'TUWEJGP�
2GVKVKQP��4GSWKUKVKQP��

����$GJÑTFGP�5EJTGKDGP

/GTMOCN� <YGEM�� /KVVGKNWPI� \YKUEJGP� 'KPCPFGT�PKEJV�7PVGTUVGNNVGP�� /GTMOCN
5VKN��+EJ���9KT���1DLGMVKX���QJPG�5VKNFKHHGTGP\KGTWPI�
CWH�-QRHDQIGP��

+P�$GJÑTFGPURJ¼TG��$GJÑTFGP�5EJTGKDGP




(×T� 5EJTKHVXGTMGJT� \YKUEJGP� (×TUVGP�� 5VCCVUQDGTJ¼WRVGTP�� .¼PFGTP� D\Y�
2CTNCOGPVGP� IGNVGP� YGKVGT� FKG� -NCUUKHKMCVKQPUDGITKHHG� �*CPF�5EJTGKDGP��
�-QOOWPKMCVKQPU�5EJTGKDGP�� QFGT� FKG� $GITKHHG� FGT� -NCUUKHKMCVKQP� FGU
5EJTKHVIWVU�FGT�&KRNQOCVKG��
+P� $GJÑTFGPURJ¼TG� MÑPPGP� $GJÑTFGP�5EJTGKDGP� PKEJV� OGJT� PWT� \YKUEJGP
TGUUQTVIGVTGPPVGP� TCPIINGKEJGP�� UQPFGTP� IIH�� CWEJ� \YKUEJGP� TGUUQTVIGVTGPPVGP
PGDGPIGQTFPGVGP� 
PKEJV� FKTGMV� ×DGT�� �� WPVGTIGQTFPGVGP�� $GJÑTFGP� IGYGEJUGNV
YGTFGP�� 
&KGUG� DGTGKVU� CO� 'PFG� FGU� ���� ,J�� GKPUGV\GPFG� 6GPFGP\� \WT
)GUEJ¼HVUICPIUXGTGKPHCEJWPI� JCV� UKEJ� CDGT� DKU� KP� FCU� ���� ,J�� PKEJV
FWTEJ\WUGV\GP�XGTOQEJV��
+PHQNIG� XGTHCUUWPIUO¼²KIGT� 4GIKGTWPIUITWPFU¼V\G� YGTFGP� $GJÑTFGPDGHWIPKUUG
KP�$G\WI�CWH� CNNG� 5VCCVUD×TIGT� HGUVIGNGIV� D\Y�� GKPIGUEJT¼PMV�� F�� J�� CWEJ�� FC²
$GJÑTFGP� WPF� 2TKXCVRGTUQPGP� RTKP\KRKGNN� INGKEJIGQTFPGV� YGTFGP� 
UQHGTP
$GJÑTFGP� PKEJV� CWH� )TWPF� IGIGDGPGT� <WUV¼PFKIMGKVGP� DGHGJNGP� MÑPPGP��
1DTKIMGKVNKEJ�WPVGTV¼PKIG�5EJTGKDGPOGTMOCNG�
YKG�DGK�8GTH×IWPIGP���'KPICDGP�
YGTFGP� CNNGTFKPIU� KO� ���� ,J�� PWT� UGJT� NCPIUCO�� XQNNGPFU� GTUV� KO� ���� ,J�
\WT×EMIGDKNFGV�

$GUQPFGTG�/GTMOCNG
� 
8IN��#PCN[VKM�FGT�5EJTGKDGP�CWH�-QRHDQIGP���
� +O� 5EJTKHVXGTMGJT� \YKUEJGP� $GJÑTFGP� TGFW\KGTV� UKEJ� 5EJTGKDGP� CNNO¼JNKEJ

DGK�(QTVHCNN�FGT�JÑHNKEJGP�#PTGFG��ICP\�CWH�UCEJNKEJGP�+PJCNV��FCDGK�DNGKDV
CDGT� KP�0CTTCVKQ� IIH�� JÑHNKEJG�'ORH¼PIGTDG\GKEJPWPI� D\Y��'KPNGKVWPI� FGT
%QOOWPKECVKQ� OKV� JÑHNKEJGP�9GPFWPIGP�� FKG� UKEJ� LGFQEJ� KOOGT� YGPKIGT
XQP� #PYGKUWPIU�� QFGT� $GTKEJVUGTUVCVVWPIU�8QMCDGNP� WPVGTUEJGKFGP� 
\�� $�
FWTEJ� $GKDGJCNVWPI� FGU� PWP� IIH�� CWEJ� CPYGKUGPFGP� 8GTDU� GTUWEJGP��
7PVGTUEJTKHV�OGKUV�QJPG�5EJNW²EQWTVQKUKG��IIH��CDGT�PCEJ�&GXQVKQPUUVTKEJ�

� +O�5EJTKHVXGTMGJT�\YKUEJGP�$GJÑTFGP�WPF�2TKXCVRGTUQPGP�JKGNVGP�UKEJ�
D\Y�
GTUEJGKPGP�PGW��JÑHNKEJG�#PTGFG�WPF�7PVGTUEJTKHV�OKV�5EJNW²EQWTVQKUKG�

5QPFGTHQTOGP
� $GJÑTFGPTWPFUEJTGKDGP� 
4WPFUEJTGKDGP��� $GJÑTFGP�5EJTGKDGP� KP
OGEJCPKUEJGT� 8GTXKGNH¼NVKIWPI�� CP� $GJÑTFGP� 
OGKUV� PQEJ� IGUEJNQUUGP
GZVGTP��

� $GMCPPVOCEJWPI� 
2WDNKECPFWO��� $GJÑTFGP�5EJTGKDGP� KP� OGEJCPKUEJGT
8GTXKGNH¼NVKIWPI��CP�2TKXCVRGTUQPGP�
OGKUV�UEJQP�QHHGP�GZVGTP��

+PJCNVNKEJG�(WPMVKQPGP
� /KVVGKNWPI��#WUMWPHV�
DGUQPFGTU�DGK�5EJTKHVXGTMGJT�\YKUEJGP�2TKXCVRGTUQPGP
WPF�$GJÑTFGP�D\Y��'KPTKEJVWPIGP�FGU�MWNVWTGNNGP�$GTGKEJU��

� $KVVG�
DGUQPFGTU�DGK�5EJTKHVXGTMGJT�\YKUEJGP�$GJÑTFGP�D\Y��'KPTKEJVWPIGP
FGU�MWNVWTGNNGP�$GTGKEJU�WPF�CPFGTGP�$GJÑTFGP��



����4GUMTKRV

/GTMOCN�<YGEM��#PYGKUWPI��/GTMOCN�5VKN��9KT�

8QO�.CPFGUJGTTP�WPF�XQP�$GJÑTFGP��4GUMTKRV

8QO�.CPFGUJGTTP� WPF� XQP� $GJÑTFGP�OGKPV� KPPGTUVCCVNKEJ� CP� GKPG� DGUVKOOVG�
FWTEJ� #OV� QFGT� 1TV� KO� 6GTTKVQTKWO� D\Y�� UQPUV� PCEJ�� �� WPVGTIGQTFPGVG�
KPFKXKFWGNN� \W� DG\GKEJPGPFG� 2GTUQP� QFGT� 2GTUQPGPITWRRG�� &CU� 4GUMTKRV� \¼JNV
CNUQ� \W� FGP� IGUEJNQUUGPGP� 5EJTGKDGP�� <W� UGKPGT� �©HHPWPI�� 
×DGT� FCU
<KTMWNCTTGUMTKRV� JKP� \WO� )GPGTCNTGUMTKRV�� WPF� WTMWPFNKEJGP� 7OHQTOWPI� 
KO
'FKMV��XIN��WPVGP�WPVGT��5QPFGTHQTOGP��WPF��7OHQTOWPI��
#NU� DGVQPV� HGKGTNKEJGU� 5EJTKHVUV×EM� FGT� NCPFGUJGTTNKEJGP� -CP\NGK� N¼²V� FCU
4GUMTKRV� (QTO�� WPF� (QTOGNGNGOGPVG� FGT� 7TMWPFG� GTMGPPGP� �� XQP� FGTGP
$GUVCPFVGKNGP� KJO� CDGT� OGKUV� FKG� 2WDNKECVKQ� WPF� LGFGPHCNNU� FKG� -QTTQDQTCVKQ
HGJNGP��FC�GU�MGKPGP�TGEJVUGV\GPFGP�%JCTCMVGT�DGUKV\V�D\Y��CNU�CWU×DGPFGT�#MV
FGU��IGJGKOGP��8GTYCNVWPIUTGEJVU�IKNV�
+P� JKUVQTKUEJGT� 'PVYKEMNWPI� D\Y�� PCEJ� #WUDCW� FGT� $GJÑTFGPQTICPKUCVKQP
MÑPPGP� HQTOCN� WPVGTUEJKGFGP�YGTFGP� 
���� XQO�.CPFGUJGTTP�� 
¼NVGTGU��/CPFCV
WPF� 
L×PIGTGU�� 4GUMTKRV�� 
���� XQP� $GJÑTFGP�� 
L×PIGTGU�� $GJÑTFGPTGUMTKRV� KO
#WHVTCI�FGU�.CPFGUJGTTP�WPF�
¼NVGTGU��UGNDUV¼PFKIGU�$GJÑTFGPTGUMTKRV�

$GUQPFGTG�/GTMOCNG�FGU�NCPFGUJGTTNKEJGP�/CPFCVU
� +PVKVWNCVKQ� FGU� .CPFGUJGTTP�� OKV� MNGKPGO� QFGT� OKVVNGTGO� 6KVGN�� UVGVU
XQTCPIGUGV\V�� J¼WHKI� #PHCPIUDWEJUVCDG� QFGT� GXGPVWGNN� ICP\G� GTUVG� <GKNG
KPITQUUKGTV��KPUIGUCOV�CDGT�PKEJV�XQO�HQNIGPFGP�6GZV�CDIGUGV\V��UQPFGTP�OKV
FKGUGO� KP� IGUEJNQUUGPGO� 6GZVDNQEM� D\Y�� ITCOOCVKMCNKUEJGP
<WUCOOGPJCPI�

� +PUETKRVKQ� OKV� )TW²� WPF� 'ORH¼PIGT�#PTGFG�� GXGPVWGNN� WPVGT� 8GTYGPFWPI
XQP�9×TFGRT¼FKMCVGP��OGKUV�OKV�PCOGPVNKEJGT�$G\GKEJPWPI�FGU�'ORH¼PIGTU

FC�OGKUV�PQEJ�QJPG�+PPGPCFTGUUG��

� 'XGPVWGNN� 7PVGTUEJTKHV� FGU� .CPFGUJGTTP�� LGFGPHCNNU� )GIGP\GKEJPWPI�� FKGUG
OGKUV�PCEJ�-CP\NGKXGTOGTM�#F�OCPFCVWO�URGEKCNG� 
QFGT�¼JPN���CNU� H×T�FGP
'KP\GNHCNN� GTVGKNVGT� (GTVKIWPIUDGHGJN� 
8QTN¼WHGT� FGU� UR¼VGTGP� CNNIGOGKPGP
#WHVTCIUXGTOGTM�#F�OCPFCVWO�URGEKCNG��

� 9GKVGTG�/GTMOCNG�YKG�DGK�4GUMTKRVGP�

$GUQPFGTG�/GTMOCNG�FGU�NCPFGUJGTTNKEJGP�4GUMTKRVU

�� 
&CU� PCEJ� GKPIGMNCOOGTVGO� 5RKGIGNUVTKEJ� DG\GKEJPGVG� /GTMOCN� H¼NNV� DGK
8GTGKPHCEJWPI�HQTV��

� +PVKVWNCVKQ� FGU� .CPFGUJGTTP�� OKV� MNGKPGO� QFGT� OKVVNGTGO� 6KVGN�� UVGVU
XQTCPIGUGV\V��J¼WHKI�ICP\�KPITQUUKGTV�WPF�KOOGT�XQO�HQNIGPFGP�6GZV�FWTEJ
<YKUEJGPTCWO� CDIGUGV\V�� )IH�� ITCRJKUEJ� XGT\KGTV� QFGT� DGTGKVU� CNU
-QRHDQIGP�IGFTWEMV�




�� +PUETKRVKQ�OKV�
)TW²�WPF��'ORH¼PIGT�#PTGFG��LGFGPHCNNU�WPVGT�8GTYGPFWPI
FGT� FKGUGO� \WUVGJGPFGP� 9×TFGRT¼FKMCVG�� OGKUV� QJPG� PCOGPVNKEJG
$G\GKEJPWPI�FGU�'ORH¼PIGTU�
FC�OGKUV�OKV�+PPGPCFTGUUG��CWEJ�4WDTWO��

� 0CTTCVKQ�WPF���J¼WHKI�FCXQP�FWTEJ�MNGKPGP�<YKUEJGPTCWO�
5RCVKWO��KP�FGT
<GKNG� IGVTGPPVG� �� &KURQUKVKQ�� FKGUG� GKPIGNGKVGV� FWTEJ� OGJT� QFGT� YGPKIGT
UEJCTHG�#PYGKUWPIU�8GTDGP�
Y×PUEJGP��DGIGJTGP��DGHGJNGP��GTUWEJGP��


�� 5CPEVKQ� GXGPVWGNN� OKV� GTPGWVGT� 'KPUEJ¼THWPI� FGU� NCPFGUJGTTNKEJGP
#PYGKUWPIU�9KNNGPU��OKV�D\Y��PWT�KP�(QTO�XQP�)PCFGPXGTUKEJGTWPI�

� &CVWO�KO�6GZVDNQEM�
PKEJV�CW²GPIGUVGNNV��
� 'KIGPJ¼PFKIG� 7PVGTUEJTKHV� FGU� .CPFGUJGTTP�� KP� FGT� 4GIGN
)GIGP\GKEJPWPI
GP��FWTEJ�4¼VG��GXGPVWGNN�CWEJ�MQP\KRKGTGPFG�5GMTGV¼TG�

$GUQPFGTG�/GTMOCNG�FGU�$GJÑTFGPTGUMTKRVU�KO�#WHVTCI�FGU�.CPFGUJGTTP
9GKVGTG�$G\GKEJPWPIGP��$GJÑTFGPTGUMTKRV� UVKNQ� TGIKQ�� UWD� VKVWNQ� RTKPEKRKU�� CWH
5RG\KCNDGHGJN��#WHVTCIUTGUMTKRV�
� +PVKVWNCVKQ�FGU�.CPFGUJGTTP�
YKG�QDGP���MCPP�GXGPVWGNN�CWEJ�HQTVHCNNGP�
� 5VCVV� GKIGPJ¼PFKIGT�7PVGTUEJTKHV� FGU�.CPFGUJGTTP�OGKUV� 
PCEJ� RTGW²KUEJGO
8QTDKNF� CD� ������ 7PVGTUEJTKHVGPTGINGOGPV�� #WHVTCIUXGTOGTM� #�5�$�

-QP\GRV���#WH�5RG\KCNDGHGJN� D\Y��#F�OCPFCVWO�URGEKCNG� 
/WPFWO���QFGT
¼JPN��� \�� $�� DGK� RTGW²KUEJGP� 2TQXKP\KCNDGJÑTFGP� #PUVCVV� WPF� XQP� YGIGP�

&KGUGT� IGPGTGNNG� #WHVTCIUXGTOGTM� GPVYKEMGNVG� UKEJ� CWU� FGO� HT×JGTGP�
WTURT×PINKEJ� PWT� KO� 'KP\GNHCNN� GTVGKNVGP� (GTVKIWPIUDGHGJN� D\Y�
-CP\NGKXGTOGTM�#F�OCPFCVWO��

� 
'XGPVWGNN���$GJÑTFGPHKTOC�WPF�
LGFGPHCNNU��GKIGPJ¼PFKIG�7PVGTUEJTKHVGP�FGT
4¼VG��FC\W�OGKUV�)GIGP\GKEJPWPI�FWTEJ�MQP\KRKGTGPFGP�5GMTGV¼T�

� 9GKVGTG�/GTMOCNG�YKG�DGK�
XGTGKPHCEJVGP��NCPFGUJGTTNKEJGP�4GUMTKRVGP�

$GUQPFGTG�/GTMOCNG�FGU�UGNDUV¼PFKIGP�$GJÑTFGPTGUMTKRVU
� +PUETKRVKQ� OKV� JÑHNKEJGO� )TW²� WPF� 'ORH¼PIGT�#PTGFG� WPVGT� 8GTYGPFWPI
FGT� FKGUGO� \WUVGJGPFGP�9×TFGRT¼FKMCVG�� GXGPVWGNN� UQICT� &KGPUVGTDKGVWPI�
KPUIGUCOV�OGKUV�XQO�HQNIGPFGP�6GZV�FWTEJ�<YKUEJGPTCWO�CDIGUGV\V�

� 0CTTCVKQ�WPF�&KURQUKVKQ��FKGUG�GKPIGNGKVGV�FWTEJ�OGJT�QFGT�YGPKIGT�UEJCTHG
#PYGKUWPIU�8GTDGP�� FCDGK� KP� FGT� 4GIGN� $GTWHWPI� CWH� NCPFGUJGTTNKEJGP
#PYGKUWPIU�9KNNGP�

� 5CPEVKQ��OGKUV�PWT�KP�(QTO�XQP�)PCFGPXGTUKEJGTWPIGP��GXGPVWGNN�UQICT�XQP
&KGPUVGTDKGVWPI�

� &CVWO�KO�6GZVDNQEM�
PKEJV�CW²GPIGUVGNNV��
� $GJÑTFGPHKTOC�OKV�GKIGPJ¼PFKIGP�7PVGTUEJTKHVGP�FGT�4¼VG��)GIGP\GKEJPWPI
FGU�MQP\KRKGTGPFGP�5GMTGV¼TU�

(QTOCNG�(WPMVKQPGP
� .CPFGUJGTTNKEJGU� /CPFCV� �� 4GUMTKRV�� #WUFTWEM� FGT� CDUQNWVGP
*GTTUEJGTCPURT×EJG� ×DGT� 7PVGTVCPGP� D\Y�� FGT� UQWXGT¼PGP� 5VGNNWPI� FGU
(×TUVGP�CNU�/KVVGN��WPF�)KRHGNRWPMV�CNNGT�UVCCVNKEJGP�)GYCNV�KO�6GTTKVQTKWO�



DGK�WPWOUEJT¼PMVGT�8GTH×IWPI�×DGT�FGP��)GUGV\GUDGHGJN�� 
KO�4GEJVUNGDGP
D\Y���KP�FGT�8GTYCNVWPI�

� $GJÑTFGPTGUMTKRV� KO� #WHVTCI� FGU� .CPFGUJGTTGP�� 9CJTWPI� FKGUGT
*GTTUEJGTCPURT×EJG� D\Y�� 5QWXGT¼PKV¼V� VTQV\� CWUIGFGJPVGT
$GJÑTFGPQTICPKUCVKQP� CWHITWPF� XQP� CNNIGOGKPGT� &GNGIKGTWPI� XQP
#PYGKUWPIUMQORGVGP\GP� CP� 
<GPVTCN��� CWEJ� 2TQXKP\KCN��� $GJÑTFGP� �
\WP¼EJUV� DGK� #DYGUGPJGKV� FGU� (×TUVGP� XQO� *QHNCIGT�� FCPP� 
WO� �����
ITWPFU¼V\NKEJ� GTVGKNV��&KG�$GTGEJVKIWPI� \W� UQNEJGO�4GUMTKDKGTGP� UWD� VKVWNQ
RTKPEKRKU� D\Y�� OKV� \WU¼V\NKEJGO� #WHVTCIUXGTOGTM� #F� OCPFCVWO� URGEKCNG
YKTF�CNU�5VGKIGTWPI�FGU�$GJÑTFGPRTGUVKIGU�GORHWPFGP�

� 5GNDUV¼PFKIGU� $GJÑTFGPTGUMTKRV�� #PYGKUWPIUOÑINKEJMGKV� H×T� 
2TQXKP\KCN��
IIH�� .QMCN��� -QNNGIKCNDGJÑTFGP� KP� DGITGP\VGO� -QORGVGP\TCJOGP�� &KG
$GTGEJVKIWPI�\W�UQNEJGO�4GUMTKDKGTGP�UVGJV�KO�WOIGMGJTVGP�8GTJ¼NVPKU�\WO
$GJÑTFGPRTGUVKIG��FKGUG�4GUMTKRVG�GTKPPGTP�FCJGT�OKV�KJTGP�DGVQPV�JÑHNKEJGP
(QTOGP�QHV�CP�-CP\NGK�5EJTGKDGP�

0D�� XQP� GKP�� WPF� FGTUGNDGP� $GJÑTFG� MÑPPGP� INGKEJ\GKVKI� D\Y�� LG� PCEJ
$GFGWVWPI� FGU� )GIGPUVCPFGU� $GJÑTFGPTGUMTKRVG� KO� #WHVTCIG� FGU
.CPFGUJGTTP�WPF�UGNDUV¼PFKIG�$GJÑTFGPTGUMTKRVG�CWUIGHGTVKIV�YGTFGP�

+PJCNVNKEJG�(WPMVKQP
� 'KP\GN�#PYGKUWPI� FGU� .CPFGUJGTTP� QFGT� UGKPGT� $GJÑTFG� CWU� MQPMTGVGO
#PNC²� WPF� KO� MQPMTGVGO�'KP\GNHCNN��OGKUV� CP� DGUVKOOVG� COVNKEJG� 5VGNNGP�
IIH�� CWEJ� 2TKXCVRGTUQPGP�� KP� FGT� 4GIGN� CNU� �<WT×EMUEJTGKDGP�� CWH� GKPGP
$GTKEJV�QFGT�GKPG�'KPICDG�

5QPFGTHQTOGP�XQP�4GUMTKRVGP
� /CTIKPCN�� QFGT� &QTUWCN�� 4GUMTKRV�� MQP\KRKGTVGU� QFGT� WTUEJTKHVNKEJ
XGTHC²VGU��OGKUV�XGTGKPHCEJVGU�4GUMTKRV�CO�4CPF�
KP�OCTIKPG��QFGT�CWH�FGT
4×EMUGKVG� 
KP� FQTUQ�� GKPGU� $GTKEJVU� QFGT� GKPGT� 5WRRNKM�� LGFGPHCNNU
IGUEJNQUUGP�GZVGTPGU�5EJTGKDGP�

� <KTMWNCT�� 4GUMTKRV�� GKP\GNPGU�� DGK� OGJTGTGP� 
OGKUV� NQMCN� IGVTGPPVGP�
'ORH¼PIGTP� WONCWHGPFGU� 4GUMTKRV�� QFGT� OGJTGTG� INGKEJNCWVGPFG� 
QHV� CWEJ
IGFTWEMVG�� 4GUMTKRVG� CP� OGJTGTG� INGKEJCTVKIG� 
FWTEJ� #OV� QFGT� 1TV� KO
6GTTKVQTKWO� D\Y�� UQPUV� KPFKXKFWGNN� \W� DG\GKEJPGPFG�� 'ORH¼PIGT�� PQEJ
IGUEJNQUUGP�GZVGTPGU�5EJTGKDGP�

� )GPGTCN�4GUMTKRV�� 
<KTMWNCT��� 4GUMTKRV� CP� $GJÑTFG
P��� OGKUV� +PJCNV� \WT
YGKVGTGP� $GMCPPVICDG� CP� 7PVGTVCPGP� DGUVKOOV� �� YQOKV� 7OUGV\WPI� FGT
#PYGKUWPI�KO�IGUEJNQUUGP�GZVGTPGP�5EJTGKDGP�JKP�\WT�#PYGKUWPI�KO�QHHGP�
GZVGTPGP� 5EJTGKDGP� GTHQNIV�� 'TUEJGKPV� OGKUV� IGFTWEMV� CNU� NCPFGUJGTTNKEJGU
QFGT� $GJÑTFGP�)GPGTCNTGUMTKRV�� IIH�� OKV� #WHVTCIUXGTOGTM�� CDGT� KP� FGT
4GIGN�QJPG�-QTTQDQTCVKQ�D\Y��$GUKGIGNWPI�

7OHQTOWPI�\WO�'FKMV



� 'THQNIV� FWTEJ� 7OHQTOWPI� FGU� QHHGP�GZVGTPGP� 5EJTGKDGPU� JKP� \W� GKPGT
7TMWPFG� 
OGKUV� KP� (QTO� XQP� 5EJTGKDGP��� CNUQ� IIH�� FWTEJ� 2WDNKECVKQ� WPF
LGFGPHCNNU� FWTEJ� -QTTQDQTCVKQ� WPF� $GUKGIGNWPI�� 8GTXKGNH¼NVKIVG� 'ZGORNCTG

&TWEMVGEJPKM�U��W���UKPF�GPVYGFGT�LG�GKP\GNP�DGUKGIGNV�QFGT�GTUEJGKPGP�OKV
�CDIGFTWEMVGO��5KGIGN�
\��$��FWTEJ�5KING�.�5���.QEWU�5KIKNNK��KP�-TGKU��

� 'FKMVG� GTIGJGP� QJPG� 7PVGTUEJGKFWPI� FGT� $GTGKEJG� XQP� .GIKUNCVKXG� WPF
'ZGMWVKXG� CP� $GJÑTFGP�� DGUVKOOVG� 7PVGTVCPGPUEJKEJVGP� QFGT� CP� CNNG
7PVGTVCPGP�� DGKPJCNVGP� CNUQ� �ÑHHGPVNKEJG��#PYGKUWPIGP� CP� GKPG� �URG\KGNNG�
©HHGPVNKEJMGKV� 
\�� $�� KP� (QTO� GKPGU� UQI�� #OVURNCMCVU��� QFGT� �CNNIGOGKPG�
#PYGKUWPIGP� CP� GKPG� �IGPGTGNNG�� ©HHGPVNKEJMGKV�� &KG� $GPGPPWPI� FGT
�URG\KGNNGP��D\Y���IGPGTGNNGP��©HHGPVNKEJMGKV�GTHQNIV� KP�FGT�+PUETKRVKQ��IIH�
YGTFGP� 
QHV� KP� FGT� 5CPEVKQ�� #PYGKUWPIGP� \WT� 2WDNK\KGTWPI� IGIGDGP

#PUEJNCI��-CP\GNXGTM×PFKIWPI��WO������CWEJ�2TGUUG�8GTÑHHGPVNKEJWPI��

� +O�'FKMV�YKTF�GKP�GKP\GNPGU�)GUGV\�GTNCUUGP�D\Y��GKPG�GKP\GNPG�4GEJVU��QFGT
8GTYCNVWPIUCPQTFPWPI� IGIGDGP�� +P� \WUCOOGPHCUUGPFGT� -QFKHKMCVKQP
GTUEJGKPGP� OGJTGTG� 'FKMVG� CNU� GKPG� 1TFPWPI�� \�� $�� CNU� 2QNK\GK�� QFGT
-KTEJGPQTFPWPI�

� 'FKMVG�WPF�1TFPWPIGP� GKPGU�6GTTKVQTKWOU�YGTFGP� KO����� �� ���� ,J�� QHV� CNU
PKEJV��QFGT�JCNDCOVNKEJG�JKUVQTKUEJG��5COONWPI��JGTCWUIGIGDGP�

/KV�FGT��©HHPWPI��FGU�4GUMTKRVU�×DGT�FCU�<KTMWNCT�4GUMTKRV�JKP�\WO�)GPGTCN�
4GUMTKRV� WPF� 'FKMV� KUV� KP� FGT� 4GIGN� UGKPG� FTWEMVGEJPKUEJG� 8GTXKGNH¼NVKIWPI
XGTDWPFGP��DGK�FGT�UKEJ�'PVUVGJWPIUUVWHG�WPF�¯DGTNKGHGTWPIUCTV�XGTDKPFGP��&CU
-QP\GRV� D\Y�� FKG� 4GKPUEJTKHV� \�� $�� GKPGU� 'FKMVU� FKGPV� CNUQ� OGKUV� PWT� CNU
*KNHUOKVVGN� H×T� FGP� &TWEM�� FGT� XGTXKGNH¼NVKIVG� #OVUFTWEM� GTUEJGKPV� CNU
DGJ¼PFKIVG� #WUHGTVKIWPI� D\Y�� IGJV� CNU� $GNGI� \W� FGP� #MVGP� 
XIN�� )GPGVKM�
'PVUVGJWPIUUVWHGP�WPF�¯DGTNKGHGTWPIUCTVGP��

����*CPF�$KNNGV��-CDKPGVVU�1TFTG���$GCOVGP�$GHGJN

/GTMOCN�<YGEM��#PYGKUWPI��/GTMOCN�5VKN��+EJ�

�NC��8QO�.CPFGUJGTTP��-CDKPGVVU�1TFTG

8QO� .CPFGUJGTTP� OGKPV� XQT� CNNGO� KP� 2TGW²GP�� XQO� #OVUCPVTKVV� (TKGFTKEJ
9KNJGNOU� +�������DKU�\WT�#DFCPMWPI�9KNJGNOU� ++��������XQP�FGT�'KPTKEJVWPI
FGU� MÑPKINKEJGP� -CDKPGVVU� DKU� \W� UGKPGT� #DUEJCHHWPI�� F�� J��� FGT� $GITKHH
-CDKPGVVU�1TFTG� IKNV� 
OKV� 'KPUEJT¼PMWPIGP�� CWEJ� H×T� FCU� ���� �� ���� ,J�� #NU
CWUIGURTQEJGP� GKPHCEJGU� WPF� UEJNKEJVGU�� MWT\� WPF� D×PFKI� \YGEMO¼²KIGU
5EJTGKDGP� DG\GKEJPGV� FKG� -CDKPGVVU�1TFTG� 
CWEJ�� -CDKPGVVUQTFGT�� FGP
�RTGW²KUEJGP�5VKNDTWEJ��XQP������KO�#MVGPYGUGP�
+P� XGTYCNVWPIUIGUEJKEJVNKEJGT� 2GTURGMVKXG� \GKIV� UKEJ� FKG� URGMVCMWN¼TG
5EJTGKDGPHQTO�OKV� FGO� KP� FGT� NQMCNGP� 'KP�/CPP�$GJÑTFG� ×DNKEJGP� $GCOVGP�
$GHGJN�D\Y��OKV�FGT�KO�OKNKV¼TKUEJGP�$GTGKEJ�IGDT¼WEJNKEJGP�1TFTG�
LGYGKNU�KO



+EJ�5VKN�� XGTYCPFV�� $GKFG� (QTOGP� YCTGP� (TKGFTKEJ� 9KNJGNO� +�� CWU� UGKPGT
-TQPRTKP\GP\GKV�UQYQJN�XQP�FGT�8GTYCNVWPI�FGU�#OVU�9WUVGTJCWUGP�YKG�XQO
-QOOCPFQ� ×DGT� UGKP� +PHCPVGTKGTGIKOGPV� DGMCPPV�� 'T� UEJGKPV� UKG� ����� WPVGT
TGXQNWVKQP¼TGO�8GT\KEJV�CWH�¼W²GTG�(QTOGP�OQPCTEJKUEJGT�4CPIYCJTWPI�D\Y�
WPVGT�5VKNKUKGTWPI�GKPGT�MÑPKINKEJGP�%JGH�4QNNG�INGKEJUCO�XQP�FGT�#OVUUVWDG�KPU
-CDKPGVV��XQP�FGT�.QMCN��KP�FKG�<GPVTCNXGTYCNVWPIUGDGPG�×DGTVTCIGP�\W�JCDGP�
+P� CMVGPMWPFNKEJGT� *KPUKEJV� F×THVG� FKG� 'PVUVGJWPI� FGT� PGWGP� GZVGTPGP
5EJTGKDGPHQTO�GKPGTUGKVU�CWU�FGO�*CPF�5EJTGKDGP�
CNU�IIH��PQVYGPFKIGT�(QTO
H×T�JÑHNKEJG�#PYGKUWPIGP�CP�H×TUVNKEJG�#OVUVT¼IGT��YKG�\��$��FGP�5VCVVJCNVGT�\W
-NGXG�� (×TUV� ,QJCPP� /QTKV\� XQP� 0CUUCW�5KGIGP�� WPF� CPFGTGTUGKVU� CWU� FGO

UGKPGTUGKVU�CWU�FGO�DGJÑTFGPKPVGTPGP�<GVVGNFGMTGV�HQTVGPVYKEMGNVGP��$KNNGV�
CNU
IIH�� PQVYGPFKIGT� -WT\HQTO� H×T� UEJPGNNG� #PYGKUWPI�� CD\WNGKVGP� UGKP�� &KG
-CDKPGVVU�1TFTG�JCV�FGOPCEJ�8QTN¼WHGT� KO����� 
-CDKPGVVU�1TFTG� KP�(QTO�XQP
*CPF�5EJTGKDGP��WPF�DCNF� CWEJ�0CEJCJOWPIGP� KO����� ,J��#NU�-GKO\GNNG� FGU
OKPKUVGTKGNNGP�'TNCUUGU�YKTMV�UKG�DKU�KP�FKG�JGWVKIG�<GKV�YGKVGT�

$GUQPFGTG�/GTMOCNG

�� 
&CU� PCEJ� GKPIGMNCOOGTVGO� 5RKGIGNUVTKEJ� DG\GKEJPGVG� /GTMOCN� H¼NNV� DGK
8GTGKPHCEJWPI�HQTV��

� 6GZVDNQEM�DGIKPPV�NKPMU�QDGP�WPOKVVGNDCT�WPVGT�FGO�5GKVGPTCPF�

�� #PTGFG�/GKP� NKGDGT�OKV�#OVUDG\GKEJPWPI�WPF�0COGP�FGU�'ORH¼PIGTU�� KP
DGUVKOOVGP� (¼NNGP� FWTEJ� #PTGFGHQTOGP� FGU� 4GUMTKRVU� XCTKKGTV�� \�� $�� CP
PCEJIGQTFPGVG� <KXKNDGCOVG� 
8GUVGT�� DGUQPFGTU� NKGDGT� )GVTGWGT��� IGKUVNKEJG
#OVUVT¼IGT�
9×TFKIGT��DGUQPFGTU�NKGDGT�)GVTGWGT��QFGT�9KVYGP�
$GUQPFGTU
.KGDG��

� 0CTTCVKQ�WPF�&KURQUKVKQ��MWT\�WPF�D×PFKI�

�� 5EJNW²EQWTVQKUKG� 
DKP� 'WGT� YQJNCHHGMVKQPKGTVGT��� U[PVCMVKUEJGU� $KPFGINKGF
\YKUEJGP�&KURQUKVKQ�WPF

� UVGVU� GKIGPJ¼PFKIGT� 7PVGTUEJTKHV�� ITWPFU¼V\NKEJ� 
DKU� ������ QJPG
)GIGP\GKEJPWPI�

� &KG�5EJNW²EQWTVQKUKG�MCPP�CWEJ�OKV�YCTPGPFGP�7PVGTVÑPGP�XCTKKGTV�YGTFGP

DKP�'WGT�ICT�PKEJV�YQJNCHHCMVKQPKGTVGT�QFGT�YQHGTP�+JT�YQNNGV��FC²�KEJ�UGKP
UQNN�'WGT�YQJNCHHCMVKQPKGTVGT�� �� LC� UQICT�FWTEJ�GKPG�5CPEVKQ� GTUGV\V�YGTFGP

+JT�JCDV�'WEJ�JKGTPCEJ�\W�TKEJVGP��

� #W²GPIGUVGNNVGU�&CVWO�
� #WH�3WCTV�$QIGP� 
KO�����,J��OGKUV�)TQ²�3WCTV��� KO� 
DNCWGP��$TKGHEQWXGTV
OKV�2CXKNNQPUKGIGN�XGTUCPFV�

5QPFGT��WPF�2CTCNNGNHQTO��(QTVGPVYKEMNWPI
� -CDKPGVVU�1TFTG� KP� HTCP\ÑUKUEJGT� 5RTCEJG�� 
C�� KP� 0QTOCNHCUUWPI� QJPG
#PTGFG��OKV�)QVVGUUEJWV\HQTOGN�CPUVGNNG�XQP�5EJNW²EQWTVQKUKG��
D�� KP�(QTO
GKPGU�*CPF�5EJTGKDGPU�OKV�DGUQPFGTU�JÑHNKEJGT�#PTGFG��)QVVGUUEJWV\HQTOGN
WPF� GKIGPJ¼PFKIGT� 5EJNWT²EQWTVQKUKG�� GXGPVWGNN� OKV� HKPIKGTVGP
8GTYCPFVUEJCHVUDG\GKEJPWPIGP�



� *CPF�$KNNGV�� ÑUVGTTGKEJKUEJG� 2CTCNNGNHQTO� \WT� -CDKPGVVU�1TFTG�� GPVYKEMGNV
CWU�FGO�$KNNGV�
XQO�KPVGTPGP�<GVVGNFGMTGV�CDIGNGKVGVG��PQVK\CTVKIG��HQTONQUG
0KGFGTUEJTKHV�\WT�UEJPGNNGP�GZVGTPGP�$GHGJNU×DGTOKVVNWPI��QJPG�#PTGFG��PWT
OKV� 2CTCRJG� IG\GKEJPGV��� DGIKPPV� OKV� 
¼NVGTGT� -WTKCN��� L×PIGTGT� -WT\��
#PTGFG�� GPFGV� OKV� MWTKCNGT� )PCFGPXGTUKEJGTWPI� WPF� &CVWO�� FCJGT
7PVGTUEJTKHV�QJPG�U[PVCMVKUEJG�8GTDKPFWPI�\WO�6GZVDNQEM�

� #NNGTJÑEJUVGT� 'TNC²�� 0GWDGPGPPWPI� FGT� RTGW²KUEJGP� 
XGTGKPHCEJVGP�
-CDKPGVVU�1TFTG� OKV� 
UGKV� ������ )GIGP\GKEJPWPI�� YQDGK� 'ORH¼PIGT� OGKUV
KFGPVKUEJ� OKV� )GIGP\GKEJPGT�� -GKPG� )GIGP\GKEJPWPI� DTCWEJGP� FKG
-CDKPGVVU1TFTGU� KO� $GTGKEJ� 2TKXCVUEJCVWNNG� WPF� 5WOOGRKUMQRCV�� KO
OKNKV¼TKUEJGP� $GTGKEJ� DGK� -QOOCPFQ��� &KGPUVDGVTKGD�� WPF
2GTUQPCNCPIGNGIGPJGKVGP��'TNCUUG��FKG�FGP�/KNKV¼TGVCV�DGT×JTGP��YGTFGP�XQO
-TKGIUOKPKUVGT� KO� -QP\GRV� IGIGPIG\GKEJPGV�� CDGT� 
UGKV� ������ YKG� GKPG
-CDKPGVVU�1TFTG�QJPG�)GIGP\GKEJPWPI�CWUIGHGTVKIV�

(QTOCNG�(WPMVKQPGP
� #P�TCPIPKGFTKIG�7PVGTUVGNNVG��UEJCTH�IGUEJNKHHGPGU�+PUVTWOGPV�OQPCTEJKUEJGT

5GNDUVTGIKGTWPI�
/GKUPGT��
� #P� TCPIJQJG� 7PVGTUVGNNVG�� FGUIN��� CDGT� IGOKNFGTV� FWTEJ� <WU¼V\G� CWU� FGO
(QTOGPCRRCTCV� FGU� *CPF�5EJTGKDGPU� 
MWTKCNG� #PTGFG�� GKIGPJ¼PFKIG
5EJNW²EQWTVQKUKG��ICP\�GKIGPJ¼PFKIG�/WPFKGTWPI�� KP� HTCP\ÑUKUEJGT�5RTCEJG
WUY���

+PJCNVNKEJG�(WPMVKQPGP
� #PYGKUWPI� FGU� -ÑPKIU� KO� 'KP\GNHCNN�� DGUQPFGTU� KO� 8GTMGJT� OKV� \KXKNGP
<GPVTCN�� D\Y�� /KNKV¼TDGJÑTFGP�� CNUQ� KP� FGT� 4GIGN� CP� GKP\GNPG� 2GTUQP� �
$GJÑTFGPEJGH�D\Y��1HHK\KGT���CFTGUUKGTV��IGIGDGPGPHCNNU�CWEJ�CNU�<KTMWNCT�
-CDKPGVVU�1TFTG�CP�\YGK�QFGT�OGJT�'ORH¼PIGT�

� 
+O� ���� ,J�� CWEJ�� #PYGKUWPI� FGU� -ÑPKIU� OKV� )GUGV\GUMTCHV� 
PCEJ
8GTÑHHGPVNKEJWPI� KO� )GUGV\DNCVV��� PQTOCVKXG� -CDKPGVVU�1TFTG� 
KO
¯DGTICPI�\WO�QHHGPGP�5EJTGKDGP��

���D��8QP�$GJÑTFG��$GCOVGP�$GHGJN

8QP� $GJÑTFG� OGKPV� HCUV� CWUUEJNKG²NKEJ� FKG� 'KP�/CPP�$GJÑTFG� FGT
.QMCNXGTYCNVWPI�

$GUQPFGTG�/GTMOCNG
� $GIKPPV�OGKUV�OKV�+PUETKRVKQ��)TW²�WPF�GXGPVWGNN�&KGPUVGTDKGVWPI�
� +P�0CTTCVKQ�QFGT�&KURQUKVKQ�OGKUV�$G\WI�CWH�NCPFGUJGTTNKEJGP�9KNNGP�
� 'PFGV� OGKUV� OKV� 5CPEVKQ�� )PCFGPXGTUKEJGTWPI� QFGT� GXGPVWGNN
&KGPUVGTDKGVWPI�

� $GJÑTFGPHKTOC� 
KP� HT×JGP� (QTOGP� GXGPVWGNN� PQEJ� XQTCPIGUVGNNV�� WPF
7PVGTUEJTKHV�FGU�$GCOVGP�



(QTOCNG�(WPMVKQP
� #PYGKUWPIUOÑINKEJMGKV�H×T�.QMCNDGJÑTFG�KO�DGITGP\VGP�4CJOGP�
CDGT�IIH�
CWEJ�CNU�<KTMWNCT�$GCOVGP�$GHGJN��D\Y��KP�JÑHNKEJGT�(QTO�

����&GMTGV�5EJTGKDGP

/GTMOCN�<YGEM��#PYGKUWPI��/GTMOCN�5VKN��1DLGMVKX�

8QO�.CPFGUJGTTP�WPF�XQP�$GJÑTFGP��&GMTGV�5EJTGKDGP

8QO�.CPFGUJGTTP� WPF� XQP� $GJÑTFGP�OGKPV� KPPGTUVCCVNKEJ� CP� GKPG� DGUVKOOVG�
FWTEJ� #OV� QFGT� 1TV� KO� 6GTTKVQTKWO� D\Y�� UQPUV� PCEJ�� �� WPVGTIGQTFPGVG�
KPFKXKFWGNN� \W� DG\GKEJPGPFG� 2GTUQP� QFGT� 2GTUQPGPITWRRG�� IGUEJNQUUGPGT
%JCTCMVGT� FGU� 5EJTGKDGPU� YKTF� FWTEJ� IIH�� XQTJCPFGPG� $GUKGIGNWPI� PKEJV
OQFKHK\KGTV�
&GMTGV�5EJTGKDGP�CNU�U[UVGOCVKUEJ�MNCUUKHK\KGTGPFGT�$GITKHH�KUV�\W�WPVGTUEJGKFGP
XQP�#PICDG�
&GMTGV��CNU�IGPGVKUEJGO�$GITKHH��)NGKEJYQJN�GPVUVGJGP�DGKFG�CWU
IGOGKPUCOGT�9WT\GN��FGT�O×PFNKEJ�HQTOWNKGTVGP�#PYGKUWPI��FKG�UEJTKHVNKEJ�CNU
0QVK\�KP�WPRGTUÑPNKEJGO�5VKN�HGUVIGJCNVGP�YKTF�
(QTOCN�MÑPPGP�WPVGTUEJKGFGP�YGTFGP�
����&GMTGV�5EJTGKDGP�XQO�.CPFGUJGTTP�

���� XQP� $GJÑTFGP�� 
L×PIGTGU�� $GJÑTFGP�&GMTGV�5EJTGKDGP� KO� #WHVTCI� FGU
.CPFGUJGTTP�WPF�
¼NVGTGU��UGNDUV¼PFKIGU�$GJÑTFGP�&GMTGV�5EJTGKDGP�

$GUQPFGTG�/GTMOCNG�FGU�NCPFGUJGTTNKEJGP�&GMTGV�5EJTGKDGPU

�� 
&CU� PCEJ� GKPIGMNCOOGTVGO� 5RKGIGNUVTKEJ� DG\GKEJPGVG� /GTMOCN� H¼NNV� DGK
8GTGKPHCEJWPI�HQTV��


�� +PVKVWNCVKQ� FGU� .CPFGUJGTTP� KP� QDLGMVKXGO� 5VKN�� IIH�� KPITQUUKGTV� XQO
6GZVDNQEM�CDIGUGV\V�


�� +PUETKRVKQ� CNNGPHCNNU�OKV� 'ORH¼PIGT�$G\GKEJPWPI�� FKGUG� CDGT�OGKUV� PWT� CWU
6GZV�D\Y��+PPGPCFTGUUG�\W�GTUGJGP�


�� -WT\G�0CTTCVKQ��OGKUV�PWT�PQEJ�KP�(QTO�XQP�$G\WIUEJTGKDGP�$G\GKEJPWPI�
� &KURQUKVKQ�� MWT\� CPIGDWPFGP� OKV� DGVQPVGP� #PYGKUWPIUXGTDGP�� GXGPVWGNN
FWTEJ�5RCVKWO�QFGT�PGWG�<GKNG�CDIGUGV\V�

� 5CPEVKQ�OGKUV�PWT�KP�(QTO�XQP�
MWT\GT��)PCFGPXGTUKEJGTWPI�

�� -QTTQDQTCVKQ�� UQHGTP� 
DGUQPFGTU� DGK� MCKUGTNKEJGO� &GMTGV�5EJTGKDGP�
$GUKGIGNWPI�CPUVGNNG�GKIGPJ¼PFKIGT�7PVGTUEJTKHV�GTHQNIV�

� &CVWO� KO� 6GZVDNQEM�� QHV� EJCTCMVGTKUVKUEJ� GKPIGNGKVGV� FWTEJ� 5KIPCVWO� QFGT
&GETGVWO�

� 'KIGPJ¼PFKIG� 7PVGTUEJTKHV� FGU� .CPFGUJGTTP� 
UQHGTP� PKEJV� $GUKGIGNWPI��
GXGPVWGNN�)GIGP\GKEJPWPI
GP��

$GUQPFGTG� /GTMOCNG� FGU� $GJÑTFGP�&GMTGV�5EJTGKDGPU� KO� #WHVTCI� FGU
.CPFGUJGTTP

�� +PVKVWNCVKQ�FGU�.CPFGUJGTTP�KO�QDLGMVKXGP�5VKN�




�� 0CTTCVKQ��QFGT�INGKEJ
� &KURQUKVKQ��FCPP�FKGUG�OKV�'KPUEJNW²�XQP�'ORH¼PIGTDG\GKEJPWPI��0CTTCVKQ
WPF�#WHVTCIUXGTOGTM�

� &CVWO�KO�6GZVDNQEM�

�� #WHVTCIUXGTOGTM�
YKG�DGK�#WHVTCIU�4GUMTKRV���H¼NNV�CDGT�OGKUV�HQTV�
� 'XGPVWGNN�$GJÑTFGPHKTOC�� LGFGPHCNNU� GKIGPJ¼PFKIG�7PVGTUEJTKHVGP� FGT�4¼VG�
FC\W�GXGPVWGNN�)GIGP\GKEJPWPI�FWTEJ�MQP\KRKGTGPFGP�5GMTGV¼T�

$GUQPFGTG�/GTMOCNG�FGU�UGNDUV¼PFKIGP�$GJÑTFGP�&GMTGV�5EJTGKDGPU

�� 0CTTCVKQ��QFGT�INGKEJ
� &KURQUKVKQ��FCPP�FKGUG�OKV�'KPUEJNW²�XQP�'ORH¼PIGT�$G\GKEJPWPI��0CTTCVKQ
WPF�5GNDUV�$G\GKEJPWPI�FGT�$GJÑTFG�CNU�CPYGKUWPIUIGDGPFGT�5VGNNG�

� &CVWO�KO�6GZVDNQEM�
� /GKUV�$GJÑTFGPHKTOC��LGFGPHCNNU�GKIGPJ¼PFKIG�7PVGTUEJTKHVGP�FGT�4¼VG��FC\W
GXGPVWGNN�)GIGP\GKEJPWPI�FWTEJ�MQJ\KRKGTGPFGP�5GMTGV¼T�

5QPFGTHQTOGP�XQP�&GMTGV�5EJTGKDGP
� /CTIKPCN��QFGT�&QTUWCN��&GMTGV��5EJTGKDGP��WTUEJTKHVNKEJ�XGTHC²VGU��OGKUV
XGTGKPHCEJVGU�&GMTGV�5EJTGKDGP�CO�4CPF�
KP�OCTIKPG��QFGT�CWH�FGO�4×EMGP

KP� FQTUQ�� GKPGU� $GTKEJVU� QFGT� GKPGT� 'KPICDG� �� PKEJV� \W� XGTYGEJUGNP� OKV
#PICDG�QFGT�4CPFXGTH×IWPI��FKG�CPUEJNKG²GPF�GKIGPU�OWPFKGTV�YKTF�

� -CDKPGVVU��&GMTGV��5EJTGKDGP��×DGTPKOOV�XQP�-CDKPGVVU�1TFTG�FCU�(QTOCV
�u�WPF�KUV�YKG�FKGUG�PKG�IGIGPIG\GKEJPGV�

� <KTMWNCT�� UQYKG� )GPGTCN�� &GMTGV�� 5EJTGKDGP�� YKG� FKG� GPVURTGEJGPFGP
5QPFGTHQTOGP� XQP� 4GUMTKRVGP� 
XIN�� FQTV�� CWEJ� \WT� GXGPVWGNN� 7OHQTOWPI
GKPGU� )GPGTCN�&GMTGV�5EJTGKDGPU� \W� GKPGO� 'FKMV� D\Y�� \WT� FCOKV� KP� FGT
4GIGN�XGTDWPFGPGP�FTWEMVGEJPKUEJGP�8GTXKGNH¼NVKIWPI��

(QTOCNG�(WPMVKQPGP
� 8QO�.CPFGUJGTTP��H×T�#PYGKUWPIGP�CP�$GJÑTFGP�WPF�'KP\GNRGTUQPGP��IIH�
�OKV�FKU\KRNKP¼TGO�<WI��QFGT�CWU�MTKVKUEJGO�#PNC²��XQT\WIUYGKUG�CWEJ�KO
,WUVK\DGTGKEJ�D\Y��KP�-QTTGURQPFGP\�OKV�.CPFUV¼PFGP�

� 8QP� $GJÑTFGP�� H×T� #PYGKUWPIGP� CP� 7PVGTVCP�� #TV� FGT� 8GTQTFPWPI� CP
PKGFTKIG�2GTUQPGP�
1DGTCOVUTGIKGTWPI�\W�)NQICW��������

+PJCNVNKEJG�(WPMVKQPGP
� 'KP\GNCPYGKUWPI�FGU�.CPFGUJGTTP�QFGT�UGKPGT�$GJÑTFG�CWU�MQPMTGVGO�#PNC²
WPF� KO� MQPMTGVGP� 'KP\GNHCNN�� CP� COVNKEJG� 5VGNNGP� QFGT� 2TKXCVRGTUQPGP�
GXGPVWGNN� CWEJ� CWU� GKIGPGO� #PNC²� 
GZ� QHHKEKQ�� QFGT� OKV� ITWPFU¼V\NKEJGO
%JCTCMVGT�
+PUVTWMVKQP��4GINGOGPV��



����'TNC²���8GTH×IWPI

/GTMOCN� <YGEM�� #PYGKUWPI�� /GTMOCN� 5VKN�� +EJ� �� 9KT� �� 1DLGMVKX� �� QJPG
5VKNFKHHGTGP\KGTWPI�
CWH�-QRHDQIGP��

8QO� .CPFGUJGTTP� �� 5VCCVUQDGTJCWRV� QFGT� <GPVTCNDGJÑTFG�� #NNGTJÑEJUVGT
QFGT�/KPKUVGTKCN�'TNC²
8QP�/KVVGN����.QMCN�$GJÑTFG��8GTH×IWPI

8QO� .CPFGUJGTTP� �� 5VCCVUQDGTJCWRV� QFGT� $GJÑTFGP� OGKPV� PCEJ� YKG� XQT
KPPGTUVCCVNKEJ� CP� GKPG� DGUVKOOVG�� FWTEJ� #OV� QFGT� 1TV� KO� 5VCCVUIGDKGV� D\Y�
UQPUV� PCEJ�� �� WPVGTIGQTFPGVG�� KPFKXKFWGNN� \W� DG\GKEJPGPFG� 2GTUQP� QFGT
2GTUQPGPITWRRG�
FC�'TNC²���8GTH×IWPI�CNU�'KP\GNCPYGKUWPI�\W��IGUEJNQUUGPGP
5EJTGKDGP�� \¼JNV�� KO� 7PVGTUEJKGF� \WT� PQTOCVKXGP� #PYGKUWPI� KO� �QHHGPGP
5EJTGKDGP����7TMWPFG��)GUGV\��4GEJVU��QFGT�8GTYCNVWPIUXGTQTFPWPI��

(×T�#PYGKUWPIGP�XQO�.CPFGUJGTTP� ��5VCCVUQDGTJCWRV��DGUQPFGTU� KP�2TGW²GP�
IKNV�DKU������YGKVGT�-NCUUKHKMCVKQPUDGITKHH��-CDKPGVVU�1TFTG���

(×T� #PYGKUWPIGP� XQP� U×FFGWVUEJGP� .CPFGUJGTTGP� �� 5VCCVUQDGTJ¼WRVGTP� QFGT
<GPVTCNDGJÑTFGP�� DGUQPFGTU� KP� $C[GTP�� IKNV� UVCVV� �'TNC²�� FGT
-NCUUKHKMCVKQPUDGITKHH��'PVUEJNKG²WPI���
&WTEJ�#DUEJCHHWPI� FGT�$GTGEJVKIWPI� DGUVKOOVGT�$GJÑTFGP� \WT�'TVGKNWPI� XQP
#WHVTCIU�#PYGKUWPIGP� YGTFGP� #PYGKUWPIGP� XQO� .CPFGUJGTTP� �
5VCCVUQDGTJCWRV� FGWVNKEJ� XQP� FGPGP� FGT� $GJÑTFGP� IGUEJKGFGP�� &KGUG� YCPFGNV
UKEJ�XQO�H×TUVNKEJGP�'ZGMWVKXQTICP�\WT�5VCCVUDGJÑTFG�OKV�GKIGPGT�#WVQTKV¼V�
+PHQNIG� XGTHCUUWPIUO¼²KIGT� 4GIKGTWPIUITWPFU¼V\G� YGTFGP
#PYGKUWPIUDGHWIPKUUG� XQO� .CPFGUJGTTP� �� 5VCCVUQDGTJCWRV� QFGT� $GJÑTFGP� KP
$G\WI�CWH�CNNG�5VCCVUD×TIGT�HGUVIGNGIV�D\Y��GKPIGUEJT¼PMV��F��J��CWEJ��FC²�LGPG
FKGUGP�PWT�PQEJ�KO�4CJOGP�XQP�)GUGV\�WPF�8GTQTFPWPI��KPPGTJCND�IGIGDGPGT
<WUV¼PFKIMGKVGP��#PYGKUWPIGP�GTVGKNGP�MÑPPGP��&GT�7PVGTVCP�KUV�PKEJV�OGJT�KP
LGFGT� $G\KGJWPI� ITWPFU¼V\NKEJ� PCEJIGQTFPGVGU� 1DLGMV� FGT� 8GTYCNVWPI�� CNU
5VCCVUD×TIGT�MCPP�GT�IIH��4GEJVUOKVVGN�IGIGP�FGTGP�#PYGKUWPI�GKPNGIGP�

$GUQPFGTG�/GTMOCNG�FGU�#NNGTJÑEJUVGP�D\Y��/KPKUVGTKCN�'TNCUUGU
� 8IN��(QTOGPCRRCTCV�FGT�5EJTGKDGP�CWH�-QRHDQIGP�
� 5EJTGKDGP�TGFW\KGTV�UKEJ�CNNO¼JNKEJ�
DGK�(QTVHCNN�FGT�JÑHNKEJGP�#PTGFG��ICP\
CWH� UCEJNKEJGP� +PJCNV�� FCDGK� DNGKDV� CDGT� KP� 0CTTCVKQ� IIH�� JÑHNKEJG
'ORH¼PIGTDG\GKEJPWPI� D\Y�� 'KPNGKVWPI� FGT� &KURQUKVKQ� OKV� JÑHNKEJGP
9GPFWPIGP�� FKG� UKEJ� KOOGT� YGPKIGT� XQP� /KVVGKNWPIU�� QFGT
$GTKEJVUGTUVCVVWPIU�8QMCDGNP� WPVGTUEJGKFGP� 
\�� $�� FWTEJ� ¯DGTPCJOG� FGU
PWP�CPYGKUGPFGP�8GTDU�GTUWEJGP�CWU�FGO�-QPVGZV�FGT�5EJTGKDGP�\YKUEJGP
'KPCPFGT�PKEJV�7PVGTUVGNNVGP��

� 7PVGTUEJTKHV�DGKO�#NNGTJÑEJUVGP�'TNC²��XQO�.CPFGUJGTTP���5VCCVUQDGTJCWRV�
OKV�)GIGP\GKEJPWPI�XQP�/KPKUVGT
P��



� 7PVGTUEJTKHV�DGKO�/KPKUVGTKCN�'TNC²��IIH��PQEJ�$GJÑTFGPHKTOC��7PVGTUEJTKHV
FGU� -QNNGIKWOU� QFGT� 
\WPGJOGPF� CD� ������ FGU� $GJÑTFGPUEJGHU�� GXGPVWGNN
)GIGP\GKEJPWPI�FGU�4GHGTGPVGP�QFGT�-QP\KRKGPVGP�

¯DGTICPIUHQTOGP� DGK� 'TNCUUGP� D\Y�� 'PVUEJNKG²WPIGP� KP� OKVVGN�� WPF
U×FFGWVUEJGP� 5VCCVGP�� KO� 6GZV� OKV� $G\WIPCJOG� CWH� NCPFGUJGTTNKEJGP�9KNNGP�
CO�6GZVGPFG�CDIGUGV\V�#WHVTCIUXGTOGTM�

$GUQPFGTG�/GTMOCNG�FGT�8GTH×IWPI
� 8IN��(QTOGPCRRCTCV�FGT�5EJTGKDGP�CWH�-QRHDQIGP�
� +O� 5EJTKHVXGTMGJT� \YKUEJGP� $GJÑTFGP� TGFW\KGTV� UKEJ� 5EJTGKDGP� CNNO¼JNKEJ
YKG�DGK�
/KPKUVGTKCN���'TNC²�

� +O�5EJTKHVXGTMGJT�\YKUEJGP�$GJÑTFGP�WPF�2TKXCVRGTUQPGP�JCNVGP�UKEJ�
D\Y�
GTUEJGKPGP�PGW��JÑHNKEJG�#PTGFG�WPF�7PVGTUEJTKHV��IIH��OKV�%QWTVQKUKG��CO
5EJNW²� FGU� 5EJTGKDGPU�� GXGPVWGNN� CNU� 2QUVUMTKRV�� GTUEJGKPV� PGW
4GEJVUOKVVGNDGNGJTWPI�

+PJCNVNKEJG�(WPMVKQPGP
� 'KP\GN�#PYGKUWPI�XQO�.CPFGUJGTTP���5VCCVUQDGTJCWRV�QFGT�XQP�$GJÑTFG��CP
$GJÑTFG�QFGT�GKP\GNPG�2GTUQP���2GTUQPGPITWRRG��CWU�MQPMTGVGO�#PNC²�WPF
KO�MQPMTGVGP�'KP\GNHCNN�

� 
<YKUEJGP���$GUEJGKF� XQP�$GJÑTFG�� CP� GKP\GNPG�2GTUQP� �� 2GTUQPGPITWRRG�
IIH��CWH�#PHTCIG�QFGT�$GUEJYGTFG�

5QPFGTHQTOGP�XQP�'TNCUUGP�WPF�8GTH×IWPIGP
� 4WPFXGTH×IWPI�� 'KP\GN�#PYGKUWPI� XQP� /KVVGN�� QFGT� .QMCNDGJÑTFG�� CP
ITÑ²GTGP�� CDGT� IGUEJNQUUGPGP� 'ORH¼PIGTMTGKU�� OGKUV� KP� OGEJCPKUEJ
XGTXKGNH¼NVKIVGT�(QTO�

� 4WPFGTNC²�� 'KP\GN�#PYGKUWPI� XQP� <GPVTCNDGJÑTFG�� CP� ITÑ²GTGP�� CDGT
IGUEJNQUUGPGP� DGJÑTFNKEJGP� 'ORH¼PIGTMTGKU�� IIH�� KP� OGEJCPKUEJ
XGTXKGNH¼NVKIVGT�(QTO��QJPG�8GTÑHHGPVNKEJWPI�

0QTOCVKXG�#PYGKUWPIGP
� 0QTOCVKXG� -CDKPGVVU�1TFTG�� 0QTOCVKXGT� #NNGTJÑEJUVGT� 'TNC²�� 'KP\GN�
#PYGKUWPI�FGU�.CPFGUJGTTP���5VCCVUQDGTJCWRVU��CNU�)GPGJOKIWPI�GKPGT�XQP
/KPKUVGT
P��XQTIGUEJNCIGPGP�PQTOCVKXGP�#PYGKUWPI��OKV�8GTÑHHGPVNKEJWPI�

� �(×JTGT�'TNC²��� OGKUV� PQTOCVKXG� #PYGKUWPI�� GXGPVWGNN� OKV
)GUGV\GUEJCTCMVGT�
PWT������������

9GKVGTG�PQTOCVKXG�#PYGKUWPIGP��8GTYCNVWPIU�8GTQTFPWPI�
$GTGKEJ�'ZGMWVKXG�
CP� $GJÑTFGP��� 4GEJVU�8GTQTFPWPI� 
$GTGKEJ� .GIKUNCVKXG�� CP� $GJÑTFGP� WPF
5VCCVUD×TIGT���)GUGV\�
$GTGKEJ�.GIKUNCVKXG��CP�$GJÑTFGP�WPF�5VCCVUD×TIGT��OKV
RCTNCOGPVCTKUEJGT� 8GTCDUEJKGFWPI��� �� &KGUG� #PYGKUWPIGP� UKPF� CNNG� \WT
8GTÑHHGPVNKEJWPI� DGUVKOOV� D\Y�� YGTFGP� GTUV� OKV� KJTGT� 8GTÑHHGPVNKEJWPI� 
KP
COVNKEJGP�)GUGV\GUUCOONWPIGP��/KPKUVGTKCN��QFGT�#OVUDN¼VVGTP��TGEJVUYKTMUCO�



+O� )GIGPUCV\� \WT� 8GTQTFPWPI� DGFCTH� FCU� )GUGV\� FGT� RCTNCOGPVCTKUEJGP
$GJCPFNWPI� 
FKG� UKEJ� CWEJ� KP� GPVURTGEJGPFG�(QTOWNKGTWPIGP� KP� FGT�2WDNKECVKQ
D\Y��KP�-QTTQDQTCVKQ�WPF�$GUKGIGNWPI�WOUGV\V��

����$GTKEJV��5WRRNKM���'KPICDG

/GTMOCN�<YGEM��$GTKEJVGTUVCVVWPI��/GTMOCN�5VKN��+EJ�QFGT�9KT�QFGT�1DLGMVKX
QFGT�QJPG�5VKNFKHHGTGP\KGTWPI�
CWH�-QRHDQIGP��

���C��8QP�WPF�CP�$GJÑTFGP��$GTKEJV

8QP� WPF� CP� $GJÑTFGP� OGKPV� KPPGTUVCCVNKEJ� KO� KPUVCP\GPIGUVWHVGP
$GJÑTFGPCWHDCW�XQP�WPVGP�PCEJ�QDGP��XQP�$GJÑTFGP�-QNNGIKGP�QFGT�GKP\GNPGP
$GCOVGP�KP�FKGPUVNKEJGP�#PIGNGIGPJGKVGP��DKU�XQT�FGP�.CPFGUJGTTP�
#NU� UKEJ� DGVQPV� WPVGTQTFPGPFGU� 5EJTGKDGP� GTUEJGKPV� FKG� 4GNCVKQ� JWOKNNKOC
INGKEJUCO� CNU� 7OMGJTWPI� FGU� 4GUETKRVWO� ENGOGPVKUUKOWO�� YQDGK� CDGT
7PVGTY×THKIMGKVUHNQUMGNP� QHV� IGPWI� PWT� KO� YQTVYÑTVNKEJGP� 5KPP� TJGVQTKUEJ� \W
XGTUVGJGP� UGKP� �� WPF� PKEJV� CNU� #WUFTWEM� VCVU¼EJNKEJGT� )GUKPPWPI� FGU
�IGFCPMGPHTGKGP��#DUGPFGTU�\W�YGTVGP�UGKP�F×THVGP��#WEJ�CP�FKGUGT�5VGNNG�MCPP
UKEJ�FGT��-CP\NGKUVKN��CNU�FQRRGNDÑFKI�GTYGKUGP�
5VKNFKHHGTGP\KGTWPI� 
+EJ�� 9KT� WUY��� GPVH¼NNV�� 0CEJ� #WUDCW� FGT
$GJÑTFGPQTICPKUCVKQP� MÑPPGP� HQTOCN� WPVGTUEJKGFGP� YGTFGP�� $GTKEJVGTUVCVVWPI
XQP�$GJÑTFG��CP�$GJÑTFG�
/GFKCVDGTKEJV���XQP�$GJÑTFG��CP�$GJÑTFG�WPVGT�FGO
6KVGN� FGU� .CPFGUJGTTP� 
WPGEJVGT� +OOGFKCVDGTKEJV��� XQP� $GJÑTFG�� CP
.CPFGUJGTTP�
GEJVGT�+OOGFKCVDGTKEJV��

$GUQPFGTG�/GTMOCNG

�� 
&CU� PCEJ� GKPIGMNCOOGTVGO� 5RKGIGNUVTKEJ� DG\GKEJPGVG� /GTMOCN� H¼NNV� DGK
8GTGKPHCEJWPI�HQTV��YQDGK�FKG�&GXQVKQPUHQTOGNP�KP�FGP�6GZV�T×EMGP��

� 4CWOXGTVGKNWPI�� KO� .CWH� FGT� <GKV� KOOGT� OGJT� 
\WOKPFGUV� FKG� GTUVG
$GTKEJVUUGKVG�� JCNDDT×EJKI� 
MQP\GRVYGKUG�� DGUEJTKGDGP�� IIH�� OKV� YGKVGTGO
'KP\WI�DGKO�8QVWO��<YKUEJGP�+PUETKRVKQ��6GZVDNQEM�WPF�X��C��7PVGTUEJTKHV
ITQ²G�#DUV¼PFG�� FKG�7PVGTUEJTKHV� GXGPVWGNN� PCEJ�&GXQVKQPUUVTKEJ� VKGH� WPVGP
TGEJVU� CWH� FGT� NGV\VGP� $GTKEJVUUGKVG� RNC\KGTV�� &CVWO�� +PPGPCFTGUUG� WPF
4WDTWO� 
IIH�� OKV� $G\WICPICDG�� T×EMGP� UEJQP� HT×J� PCEJ� QDGP� NKPMU
\YKUEJGP� #PTGFG� WPF� 6GZV�� 8IN�� CWEJ� (QTOGPCRRCTCV� FGT� 5EJTGKDGP� CWH
-QRHDQIGP�


�� +PUETKRVKQ� FGU� 'ORH¼PIGTU� 
\WP¼EJUV� PQEJ� OKV� &KGPUVXGTUKEJGTWPI�� FCPP
PWTOGJT�OKV�9×TFGRT¼FKMCVGP��OGKUV� KPITQUUKGTV�WPF�UVWHGPYGKUG�×DGT�FGO
6GZV��UEJYGDGPF��

� 0CTTCVKQ�
� 4GNCVKQ� D\Y�� 2GVKVKQ�� IIH�� OKV� #PVTCI� QFGT� XQTHQTOWNKGTVGT� 'PVUEJGKFWPI

8QVWO��CP��GKPIG\QIGPGT��QFGT�PGTXÑUGT�5VGNNG��




�� 5CPEVKQ�CTVKIG� $GVQPWPI� FGT� GTH×NNVGP� $GTKEJVURHNKEJV� QFGT
&KGPUVXGTUKEJGTWPI� KO�9GEJUGN�OKV�IÑVVNKEJGT�5EJWV\GORHGJNWPI�� GXGPVWGNN
KP�OGJTHCEJGP�#DUVWHWPIGP�DKU�JKP�\WT�GKIGPJ¼PFKIGP�5EJNW²EQWTVQKUKG�WPF

� 7PVGTUEJTKHV�D\Y��$GJÑTFGPHKTOC�WPF�7PVGTUEJTKHV
GP��
� &CVWO�OGKUV�CW²GPIGUVGNNV�

�'EJVG��WPF��WPGEJVG��+OOGFKCVDGTKEJVG�MÑPPGP�QHV� UEJQP�PCEJ�FGT�4GIGN��LG
GKPHCEJGT�� FGUVQ� GEJVGT��� CPUQPUVGP� FWTEJ� #W²GPCFTGUUG�� 1TVUCPICDG� DGKO
2T¼UGPVCVWO�QFGT�2TQXGPKGP\�WPVGTUEJKGFGP�YGTFGP�

5QPFGTHQTOGP
� )GPGTCN��� <GKVWPIUDGTKEJV�� KP� TGIGNO¼²KIGO� 6WTPWU� XQP� .QMCN�� WPF
2TQXKP\KCNDGJÑTFGP�� ×DGT� RQNKVKUEJG� WPF� YKTVUEJCHVNKEJG� .CIG�� IIH�� KP
XQTIGFTWEMVGO�6CDGNNGPHQTOWNCT�

� )GOGKPUCOGT� $GTKEJV�� XQP� XGTUEJKGFGPGP� INGKEJTCPIKIGP� $GJÑTFGP�� FKG
HGFGTH×JTGPF�D\Y��FWTEJ�/KV\GKEJPWPI�DGVGKNKIV�UKPF�

� 6CVDGTKEJV� 
URGEKGU� HCEVK��� CP� ,WUVK\DGJÑTFG� QFGT� CPFGTG� WTVGKNUH¼NNGPFG
+PUVCP\��×DGT�GKPG�\W�WPVGTUWEJGPFG�
5VTCH���6CV��IGJÑTV�\WP¼EJUV�\WO�
OGKUV
HQTONQU� CDIGHC²VGP�� /GOQTKCNUEJTGKDYGTM� GKPGT� $GJÑTFG�� YGEJUGNV� CDGT
IIH�� CNU� #PNCIG� \W� GKPGO� $GTKEJV� KP� FKG� 5RJ¼TG� FGT� IGUEJNQUUGP�GZVGTPGP
5EJTGKDGP�

+PJCNVNKEJG�(WPMVKQPGP
� $GTKEJVGTUVCVVWPI�� 5VGNNWPIPCJOG�� IIH�� 
KP� 2QUVUMTKRVGP�� PCEJ� /CVGTKGP
IGVTGPPV�D\Y��FWTEJ�
NKVGTKGTVG��#PNCIGP�GTI¼P\V�

� $KVVG�� #PHTCIG�� 8QTUEJNCI�� 'PVUEJGKFWPIU�� 8QTHQTOWNKGTWPI� 
8QVWO�
GXGPVWGNN�CWEJ�FWTEJ�$GTKEJVGTUVCVVWPI�OGJTGTGT�IGVTGPPVGT�8QVGP��

���D��8QP�2TKXCVRGTUQPGP��CP�$GJÑTFGP��5WRRNKM��'KPICDG

8QP� 2TKXCVRGTUQPGP�� CP� $GJÑTFGP� OGKPV� KPPGTUVCCVNKEJ� XQP� 7PVGTVCPGP� QFGT
5VCCVUD×TIGTP� D\Y�� XQP� $GCOVGP� KP� KJTGP� RTKXCVGP� #PIGNGIGPJGKVGP�� IIH�� DKU
XQT� FGP� .CPFGUJGTTP�� GXGPVWGNN� CP� FGUUGP� 5WRRNKMGPOGKUVGT� D\Y�� GKPGP
$GUEJNW²����2GVKVKQPUCWUUEJW²�
5VKNFKHHGTGP\KGTWPI� 
+EJ��9KT�WUY��� GPVH¼NNV��&KG� DGKFGP�-NCUUKHKMCVKQPUDGITKHHG
JGDGP� CWH� FGP� 9CPFGN� XQO� DKVVGPFGP� 7PVGTVCP� \WO� MNCIGPF� HQTFGTPFGP
5VCCVUD×TIGT�KO�8GTHCUUWPIUUVCCV�CD�

$GUQPFGTG�/GTMOCNG
� 5VCVV�&KGPUVXGTUKEJGTWPI�CO�5EJNW²�QHV�*QHHPWPI�CWH�)GY¼JTWPI�FGT�$KVVG�
� 1HV�QJPG�&CVWO�
� )IH��QJPG�GKIGPJ¼PFKIG�7PVGTUEJTKHV�D\Y��OKV�5EJTGKDGTDG\GKEJPWPI�



�'EJVG�� WPF� �WPGEJVG� �� +OOGFKCVHQTOGP� UVGVU� KP� MWTKCNGT� (QTO�� MÑPPGP� CNUQ
OGKUV� PWT� PCEJ�#W²GPCFTGUUG��1TVUCPICDG� DGKO�2T¼UGPVCVWO� QFGT� 2TQXGPKGP\
WPVGTUEJKGFGP�YGTFGP�

5QPFGTHQTOGP
� 5COOGNUWRRNKM�D\Y��)GOGKPUCOG�'KPICDG��XQP�XGTUEJKGFGPGP�2GTUQPGP
QFGT�GKPGT�2GTUQPGPITWRRG�

+PJCNVNKEJG�(WPMVKQPGP
� $KVVG��#PVTCI�
� (QTFGTWPI��
&KGPUVCWHUKEJVU���$GUEJYGTFG�

����5QPFGTHQTOGP��2QUVUMTKRV��2TQVQMQNN�#WU\WI��6GNGITCOO

/GTMOCN�<YGEM��H×T�CNNG�FTGK�<YGEMG��/GTMOCN�5VKN�� KP�CNNGP�FTGK�5VKNGP�WPF
QJPG�5VKNFKHHGTGP\KGTWPI�
CWH�-QRHDQIGP��

���C��5QPFGTHQTO�2QUVUMTKRV

25� UVGJV� KOOGT� KP� $G\WI� \W� UGKPGO� *CWRVUEJTGKDGP�� FGO� GU� \GKVNKEJ
PCEJIGQTFPGV�KUV��&WTEJ�FGP�$G\WI�YGTFGP�FKG�(QTO��WPF�(QTOGNGNGOGPVG�FGU
*CWRVUEJTGKDGPU� YKGFGTJQNV� WPF� FCFWTEJ� DGK� FGT� 5EJTGKDGPRTQFWMVKQP
<GKVGTURCTPKU�GT\KGNV�
(QTOCN� \W� WPVGTUEJGKFGP� UKPF�� GEJVGU� 25� WPF� WPGEJVGU� 25�� &CU� GEJVG� 25� KUV
OGKUV� XQP� FGT�*CPF� FGU�7PVGTUEJTGKDGPFGP� FGU�*CWRVUEJTGKDGPU� IGUEJTKGDGP�
CWH�FGO�$QIGP�FKGUGU�*CWRVUEJTGKDGPU�QFGT�CWH�MNGKPGO�2CRKGTUVTGKHGP�
+PNCI�
<GVVGN��� &CU� WPGEJVG� 
MQP\KRKGTVG�� 25� KUV� OGKUV� XQO� 7PVGTUEJTGKDGPFGP� FGU
*CWRVUEJTGKDGPU�PWT�WPVGTUEJTKGDGP��'U�UVGJV�UVGVU�CWH�GKIGPGO�$QIGP�
&GT� $GITKHH� �2QUVUMTKRV�� UVGJV� DGK� FGT� HQTOCNGP� $GUEJTGKDWPI� PKG� CNNGKPG�
UQPFGTP�KOOGT�KP�8GTDKPFWPI�OKV�GKPGO�-NCUUKHKMCVKQPUDGITKHH��$GK�GEJVGO�25�

*CWRVUEJTGKDGP�� OKV� 2QUVUMTKRV� 
INGKEJGT� 5VKN��� D\Y�� 
*CWRVUEJTGKDGP�� OKV
2QUVUMTKRV� KP� (QTO� GKPGU� ���� 
DGK� 5VKNWPVGTUEJKGFGP��� $GK� WPGEJVGO� 25�

5EJTGKDGP��KP�(QTO�GKPGU�2QUVUMTKRVU�

$GUQPFGTG�/GTMOCNG

�� &CU� PCEJ� GKPIGMNCOOGTVGO� 5RKGIGNUVTKEJ� DG\GKEJPGVG� /GTMOCN� H¼NNV� DGK
8GTGKPHCEJWPI�HQTV�


�� ¯DGTUEJTKHV� D\Y�� 5GNDUVDG\GKEJPWPI� 
2QUVUMTKRVWO�� 2QUVFCVWO� WUY���� IIH�
OKV�.KVVGTKGTWPI�


�� -QPLWPMVKQPCNG�9GPFWPI� \WO�#PUEJNW²� CP� FCU�*CWRVUEJTGKDGP� 
#WEJ� ����
(GTPGT������+VGO������1M������


�� 9KGFGTJQNWPI� FGT� #PTGFG� FGU� *CWRVUEJTGKDGPU�� GXGPVWGNN� KP� XGTM×T\VGT
(QTO�

� 0CTTCVKQ�WPF���QFGT�PWT�&KURQUKVKQ�D\Y��%QOOWPKECVKQ�D\Y��4GNCVKQ�



� &CVWO�QFGT�
J¼WHKI��PWT�&CVWOGTUCV\�
7V�UWRTC������7V�KP�.KVVGTKU������

�� 9KGFGTJQNWPI� FGT� %QWTVQKUKG� FGU� *CWRVUEJTGKDGPU� QFGT� %QWTVQKUKG�'TUCV\

7V������

� 7PVGTUEJTKHV�WPF�GXGPVWGNN�)GIGP\GKEJPWPI�YKG�DGKO�*CWRVUEJTGKDGP��IIH�
PCEJ�$GJÑTFGPHKTOC��GXGPVWGNN�PWT�2CTCRJGP�

� )IH��+PPGPCFTGUUG�

(QTOCNG�(WPMVKQPGP
� 'EJVGU�25��0CEJVTCI�XGTIGUUGPGT�+PHQTOCVKQPGP�
� 7PGEJVGU�25��/KVVGKNWPI�XGTVTCWNKEJGT�+PHQTOCVKQPGP��XQT�CNNGO�CWEJ�/KVVGN
\WT�/CVGTKGPVTGPPWPI�
\WO�<YGEM�FGT�5CEJCMVGPDKNFWPI�IGO¼²�#PYGKUWPI
\WT�/CVGTKGPVTGPPWPI��5EJÑPDGEM��������

���D��5QPFGTHQTO�2TQVQMQNN�#WU\WI

&GT� 2#� 
2TQVQMQNN�'ZVTCEV�� KUV� GKPG� V[RKUEJG� 'TUEJGKPWPI� FGU� KPPGTUVCCVNKEJGP
5EJTKHVXGTMGJTU�XQP�-QNNGIKCNDGJÑTFGP��X��C��KP�9GUV��WPF�5×FFGWVUEJNCPF��'T
DCUKGTV� KP� FGT� 4GIGN� CWH� FGTGP� $GUEJNW²�2TQVQMQNN� 
&GMTGVGP��� 4GUQNWVKQPU�
2TQVQMQNN��� &WTEJ� FGP� $G\WI� CWH� FCU� 2TQVQMQNN�� FKG� 8GTYGPFWPI� XQP

XQTIGFTWEMVGP��-QRHDÑIGP� 
UEJQP� KO� ���� ,J��� WPF� FGP�(QTVHCNN� XQP�(QTOGNP
YKTF�DGK�FGT�5EJTGKDGPRTQFWMVKQP�<GKVGTURCTPKU�GT\KGNV�
(QTOCN� \W� WPVGTUEJGKFGP� UKPF�� GEJVGT� 2#� WPF� WPGEJVGT� 2#�� &GT� GEJVG� 2#
YKGFGTJQNV� IGPCW� 
FG� NKVVGTKU� CF� NKVVGTCU�� FGP� 9QTVNCWV� FGU� 
CWUH×JTNKEJGP�
$GUEJNW²�2TQVQMQNNU�� &GT� WPGEJVG� 2#� HQTOWNKGTV� CWUH×JTNKEJ� 
FG� XGTDQ� CF
XGTDWO�� FGP�9QTVNCWV� FGU� 
XGTM×T\VGP�� $GUEJNW²�2TQVQMQNNU� �� QFGT� MQP\KRKGTV
FGP� $GUEJNW²� QJPG� RTQVQMQNNCTKUEJG� #PICDG� D\Y�� WPVGT� 8QTYGIPCJOG� FGT
$GUEJNW²HCUUWPI�
&GT� $GITKHH� �2TQVQMQNN�#WU\WI�� UVGJV� DGK� FGT� HQTOCNGP� $GUEJTGKDWPI� PKG
CNNGKPG�� UQPFGTP� KOOGT� KP� 8GTDKPFWPI� OKV� GKPGO� -NCUUKHKMCVKQPUDGITKHH�

5EJTGKDGP��KP�(QTO�GKPGU�2TQVQMQNN�#WU\WIU�

$GUQPFGTG�/GTMOCNG
� ¯DGTUEJTKHV�D\Y��5GNDUVDG\GKEJPWPI�OKV�$GPGPPWPI�FGU�#DUGPFGTU�
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CWU� FGO� 2TQVQMQNNG� FGT� 4GIKGTWPI� \W� ����� WPF� -QRHFCVWO� FGT
$GUEJNW²HCUUWPI�

� 2TQVQMQNN�0WOOGT�WPF�$GVTGHH�
4WDTWO���CNU�'TUCV\�FGT�0CTTCVKQ�
� 0CEJ�#PM×PFKIWPI�
$GUEJNW²���4GUQNWVKQP���&KURQUKVKQ�QFGT�%QOOWPKECVKQ
QFGT�4GNCVKQ��&KURQUKVKQ�IIH��UGJT�MWT\��%QOOWPKECVKQ�WPF�4GNCVKQ�IIH��OKV
DGUQPFGTU�JÑHNKEJGP�9GPFWPIGP�

� 7PVGTUEJTKHV� WPF� �� QFGT� PWT� )GIGP\GKEJPWPI� \WT� $GINCWDKIWPI�� GXGPVWGNN
PWT� 2CTCRJGP�� IIH�� CWEJ� QJPG� 7PVGTUEJTKHV�� UQPFGTP� PWT� OKV
8GTUEJNW²UKGIGN�

� 
DGK� GEJVGO� 2#�� OGKUV� MGKPG� +PPGPCFTGUUG� QFGT� 'ORH¼PIGTCPICDG�
'ORH¼PIGT�FCPP�PWT�CWU�#W²GPCFTGUUG��$GVTGHH�QFGT�2TQXGPKGP\�\W�GTUGJGP�



(QTOCNG�(WPMVKQPGP
� +PVGTP�� 'TI¼P\WPI� FGT� GKIGPGP� #MVGP�� CNUQ� DKNCVGTCNG� #WHH×NNWPI� FGT
OQPQNCVGTCNGP�'KPICPIUUGTKG�� +P�YGKVGTGT� 'PVYKEMNWPI�YKTF� INGKEJUCO� FCU
2TQVQMQNN�CNU�4×EMITCV�FGT�)GUEJ¼HVUH×JTWPI�CWUIGF×PPV�D\Y��FKG�5GTKGPCMVG
FWTEJ� FGP� 2#� \WT� 5CEJCMVG� IGYCPFGNV� WPF� \WO� PGWGP� 4×EMITCV� FGT
)GUEJ¼HVUH×JTWPI� GTJQDGP�� Y¼JTGPF� FCU� 2TQVQMQNN� CNU� ,QWTPCN� PWT� PQEJ
*KNHUOKVVGN�KUV�

� 'ZVGTP��<GKVURCTGPFG�5EJTGKDGPRTQFWMVKQP�KO�WPOKVVGNDCTGP�#PUEJNW²�D\Y�
8QTYGIPCJOG�XQP�$GUEJNW²HCUUWPI�DGK�MQNNGIKCNGT�)GUEJ¼HVUH×JTWPI�

$GKO� 2#� CWH� -QP\GRVUVWHG� KUV� \W� DGT×EMUKEJVKIGP�� QD� GT� PWT� GKPGP
*CWRVDGUEJNW²� 
KO� *CWRVUEJTGKDGP�� CP� *CWRVGORH¼PIGT��� QFGT� CWEJ� GKPGP
0GDGPDGUEJNW²� 
D\Y�� OGJTGTG� 0GDGPDGUEJN×UUG�� LGYGKNU� 0CEJTKEJV� ×DGT� FCU
*CWRVUEJTGKDGP�� KO� 0GDGPUEJTGKDGP�� CP� 0GDGPGORH¼PIGT�� WOHC²V�� 5QNEJG
0GDGPDGUEJN×UUG�UKPF�PKEJV�GKIGPU�\W�TGIGUVKGTGP��UQPFGTP�YGTFGP�CO�DGUVGP�KP
FGT�(QTOCNDGUEJTGKDWPI�WPVGT��$GUQPFGTJGKVGP��GTY¼JPV�
\��$���0CEJTKEJV�XQO
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CWH�-QRHDQIGP��
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&CDGK� YKTF� CPCN[VKUEJ� FWTEJ� 9GIHCNN� XQP� (QTOGNP� 
�6GNGITCOO�5VKN��� WPF
IGPGVKUEJ� FWTEJ� #DDCW� XQP� 'PVUVGJWPIUUVWHGP� 
/WPFWO� D\Y�� XQNN\QIGPGU
/WPFWO�� DGK� FGT� 5EJTGKDGPRTQFWMVKQP� WPF� XQT� CNNGO� DGK� FGT� #WUHGTVKIWPI
<GKVGTURCTPKU�GT\KGNV�
&GT� $GITKHH� �6GNGITCOO�� UVGJV� DGK� FGT� HQTOCNGP� $GUEJTGKDWPI� PKG� CNNGKPG�
UQPFGTP� KOOGT� KP� 8GTDKPFWPI� OKV� GKPGO� -NCUUKHKMCVKQPUDGITKHH� �PCEJ� ������

5EJTGKDGP��KP�(QTO�GKPGU�6GNGITCOOU�

$GUQPFGTG�/GTMOCNG
� 'XGPVWGNN�¯DGTUEJTKHV� D\Y�� 5GNDUVDG\GKEJPWPI� 
DGUQPFGTU� DGK�8GTYGPFWPI
XQP�(QTOWNCTGP��

� ¯DGTOKVVNWPIUXGTOGTMG� OKV� IGPCWGP� #PICDGP� FGT� #WHICDG�� WPF
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� 0CTTCVKQ�WPF���QFGT�PWT�&KURQUKVKQ�D\Y��%QOOWPKECVKQ�D\Y��4GNCVKQ�
� 7PVGTUEJTKHV�
KP�#DUEJTKHV��

����<WT�9KGFGTJQNWPI��8GTINGKEJ�FGT�#PYGKUWPIU�5EJTGKDGP

&KG� (QTO�� WPF� (QTOGNGNGOGPVG� FGP� #PYGKUWPIUUEJTGKDGP� UVGJGP� KP� FGT
5RCPPWPI� \YKUEJGP� FGO� 9WPUEJ� PCEJ� \GTGOQPKGNNGT� 9CJTWPI� FGU



NCPFGUJGTTNKEJGP� �� UVCCVNKEJGP� /CEJVOQPQRQNU�� FGO� <YCPI� \WT� /CEJV�

7PVGTUEJTKHVGP���&GNGIKGTWPI�WPF� FGO�&TCPI� \WT�8GTYGPFWPI� \GKVURCTGPFGT�
TCVKQPGNN�HQTOWNKGTVGT�$GHGJNG�
&KG� #PYGKUWPIU�5EJTGKDGP� KO� #WHVTCI� FGU� .CPFGUJGTTP� NÑUGP� FKG� 5RCPPWPI
FWTEJ� /CEJVFGNGIKGTWPI� WPVGT� 9CJTWPI� FGU� *GTTUEJGTCPURTWEJU�� LGFGT\GKV
/KVVGN��WPF�)KRHGNRWPMV�FGT�VGTTKVQTKCNGP�8GTYCNVWPI�\W�UGKP�
&KG�-CDKPGVVU�1TFTG�NÑUV�FKG�5RCPPWPI��KPFGO�UKG�KJTG�2TKQTKV¼V�CWH�4CVKQPCNKV¼V
\WO� 0CEJVGKN� FGT� VTCFKVKQPGNNGP� <GTGOQPKG� �� FQEJ� PKEJV� CWH� -QUVGP� FGU
/CEJVOQPQRQNU�UGV\V�
,G� JÑHNKEJGT� GKP� #PYGKUWPIU�5EJTGKDGP� CWU� IGIGDGPGP� #PNC²� CWUHCNNGP� UQNN�
FGUVQ� OGJT� XGTYGPFGV� GU� (QTO�� QFGT� (QTOGNGNGOGPVG�� FKG� CP
/KVVGKNWPIUUEJTGKDGP�GTKPPGTP�

*KUVQTKUEJG�#DHQNIG�DKU�KPU�����,J�
� &CU�
¼NVGTG��/CPFCV�YKTF�XQO�
L×PIGTGP��4GUMTKRV�CDIGNÑUV��DGKFG�UVGJGP�KO
�MWTKCNGP��9KT�5VKN�

� &CU�4GUMTKRV�FQOKPKGTV�CD�����������,J���RCTCNNGN�FC\W�GTUEJGKPV�FCU�&GMTGV�
5EJTGKDGP�KO��FKU\KRNKPKGTGPFGP��QDLGMVKXGP�5VKN�

� 0GW�
PCEJ�8QTN¼WHGTP�KO�����,J��� VTKVV�CD������FKG� 
RTGW²KUEJG��-CDKPGVVU�
1TFTG�KO�MPCRRGP�+EJ�5VKN�CWH�

� <GKVNKEJ� RCTCNNGN� \WO�4GUMTKRV� KUV� FGT�$GCOVGP�$GHGJN� KO� +EJ�5VKN� FGT�'KP�
/CPP�.QMCNDGJÑTFG�IGDT¼WEJNKEJ�

5VKN�/GTMOCNG
� 9KT��#WUFTWEM�FGU� CDUQNWVGP�*GTTUEJCHVUCPURTWEJU� KP�4×EMDKPFWPI�CP�FCU
)QVVGUIPCFGPVWO�� RT¼IV� FCU� 4GUMTKRV� XQP� FGT� +PVKVWNCVKQ� 
9KT� XQP� )QVVGU
)PCFGP�DKU�\WT�5CPEVKQ�
5GKPF�'WEJ�KP�)PCFGP�IGYQIGP��

� 1DLGMVKX�� FGUIN��� CDGT� QJPG� �)PCFGP�/KNFGTWPI�� FGT� #PYGKUWPI�
#PYGPFWPI� FCJGT� CWH� H×TUVNKEJGT� QFGT� <GPVTCNXGTYCNVWPIUGDGPG
XQTPGJONKEJ� KO� (CNN� XQP� �7PIPCFG�� QFGT� DGK� MTKVKUEJGP� #PN¼UUGP� KO
8GTYCNVWPIU�� QFGT� ,WUVK\DGTGKEJ� 
#WUGKPCPFGTUGV\WPI� OKV� .CPFUV¼PFGP�
(¼NNGP�XQP�6QFGUWTVGKNGP���CWH�2TQXKP\KCN��QFGT�.QMCNXGTYCNVWPIUGDGPG�DGK
6TCMVKGTWPI�FGU�IGOGKPGP�/CPPGU�

� +EJ�� UEJCTH� IGUEJNKHHGPGU� +PUVTWOGPV� OQPCTEJKUEJGT� 5GNDUVTGIKGTWPI

/GKUPGT���YCJTUEJGKPNKEJ�CWU�FGO�$GTGKEJ�FGT�.QMCNXGTYCNVWPI�WPF���QFGT
FGU�4GIKOGPVUMQOOCPFQU�KP�FCU�NCPFGUJGTTNKEJG�-CDKPGVV�×DGTPQOOGP�

#PYGKUWPIU�5EJTGKDGP�KO�#WHVTCI�FGU�.CPFGUJGTTP
� $CUKU�� #WUDCW� FGT� $GJÑTFGPQTICPKUCVKQP� WPF� -QORGVGP\�<WYGKUWPI� KP
DGUQPFGTGP�7PVGTUEJTKHVGP�4GINGOGPVU�
\��$��2TGW²GP�������

� (QTOGP��$GJÑTFGPTGUMTKRV� KO�#WHVTCI� FGU�.CPFGUJGTTP��$GJÑTFGP�&GMTGV�
5EJTGKDGP� KO� #WHVTCI� FGU� .CPFGUJGTTP�� OKV� QFGT� QJPG� NCPFGUJGTTNKEJGO
6KVGN�WPF�OKV�#WHVTCIUXGTOGTM�KP�XGTUEJKGFGPGP�(QTOGP�



� 'PFRWPMV�FWTEJ�FKG�8GTGKPHCEJWPI�FGU��-CP\NGKUVKNU��D\Y��FKG�#DUEJCHHWPI
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)GIGP\GKEJPWPI�

� $GJÑTFGPTGUMTKRV�� $GJÑTFGP�&GMTGV�5EJTGKDGP�� $GCOVGP�$GHGJN�� YCPFGNP
UKEJ�\WT�8GTH×IWPI�
OKV�4GEJVUOKVVGNDGNGJTWPI��

� )IH��KUV�FKG�6GPFGP\�\W�DGQDCEJVGP��FCU�IGUEJNQUUGPG�#PYGKUWPIUUEJTGKDGP
\W� GKPGO� QHHGPGP�� PQTOCVKXGP� YGTFGP� \W� NCUUGP�� F�� J��� CP� FGP
RCTNCOGPVUCDJ¼PIKIGP� )GUGV\GP� XQTDGK� OKV� *KNHG� XQP� 8GTQTFPWPIGP� \W
TGIKGTGP�

����<WT�9KGFGTJQNWPI��8GTINGKEJ�FGT�/KVVGKNWPIU�5EJTGKDGP

&KG� (QTO�� WPF� (QTOGNGNGOGPVG� FGT� /KVVGKNWPIUUEJTGKDGP� UVGJGP� KP� FGT
5RCPPWPI� \YKUEJGP� FGT� PQVYGPFKI� JÑHNKEJGP� -QOOWPKMCVKQP� \YKUEJGP
'KPCPFGT�PKEJV�7PVGTUVGNNVGP� GKPGTUGKVU� WPF� FGO� JÑHKUEJ�RTGUVKIGDGHNKUUGPGP
4CPIYCJTGP�FGU�(×TUVGP�KP�FGT��(×TUVGPHCOKNKG��D\Y��FGT�$GJÑTFG�KP�FGT�PCEJ
+PUVCP\GP� IGUVWHVGP� WPF� IIH�� PCEJ� 4GUUQTVU� IGINKGFGTVGP
8GTYCNVWPIUQTICPKUCVKQP�CPFGTGTUGKVU�
,G� JÑHNKEJGT� FCU�/KVVGKNWPIUUEJTGKDGP� CWUHCNNGP� UQNN�� FGUVQ�OGJT� XGTYGPFGV� GU
(QTOGNP�QFGT�(QTOGNGOGPVG��FKG�CP�$GTKEJVGTUVCVVWPIUUEJTGKDGP�GTKPPGTP�
,G� WPJÑHNKEJGT� FCU� /KVVGKNWPIUUEJTGKDGP� FWTEJ� TCVKQPCNKUKGTWPIUDGFKPIVG
8GTGKPHCEJWPIGP� CWUHCNNGP� OW²� 
4GFW\KGTWPI� XQP� (QTOGNGOGPVGP�� 4×EMITKHH
CWH� QDLGMVKXGP� 5VKN��� FGUVQ� JÑHNKEJGT� YKTF� FCU� $G\WIUUEJTGKDGP� INGKEJUCO� CNU
5VGNNXGTVTGVGT� FGU� 'ORH¼PIGTU� KO� ×DTKIDNGKDGPFGP� -QPVGZV� 
0CTTCVKQ�
%QOOWPKECVKQ� �� 4GSWKUKVKQ�� DGJCPFGNV� 
���� PCEJ� 'TJCNV� +JTGU� JQEJIGGJTVGP
5EJTGKDGPU�����

8GTINGKEJ�XQP�/KVVGKNWPIUUEJTGKDGP�KP�FGT�(×TUVGPURJ¼TG
� -CKUGT�TKEJVGV�CP�4GKEJUH×TUVGP�
RTKPEKNNQPU��KP�FGT�4GIGN�-CP\NGK�5EJTGKDGP
OKV�XQTCPIGUVGNNVGO�6KVGN��QJPG�)TW²�WPF�&KGPUVGTDKGVWPI��OKV�7PVGTUEJTKHV
MPCRR�NKPMU�
JGTCNFKUEJ�TGEJVU��WPVGT�FGP�6GZVDNQEM�IGUGV\V�

� 4GKEJUH×TUVGP� 
F	WP� TCPI� VTÂU� KPHGTKGWT�� TKEJVGP� CP� FGP�-CKUGT� UVGVU�*CPF�
5EJTGKDGP�

� (×TUVGP�WPVGTGKPCPFGT�
-ÑPKI�KP�2TGW²GP���(×TUV�XQP�<KRHGN�<GTDUV��MÑPPGP
KJTG�4CPICPURT×EJG�DGK�-CP\NGK�5EJTGKDGP�FWTEJ�6KVGN�2NC\KGTWPI�D\Y��FKG

IWVG��3WCNKV¼V�KJTGT�$G\KGJWPIGP�FWTEJ�*CPF�5EJTGKDGP�CWUFT×EMGP�

� 6GPFGP\KGNN� MQOOV� FCU� XQO� ���� DKU� KPU� ���� ,J�� UGJT� DGNKGDVG� -CP\NGK�
5EJTGKDGP�KO�.CWH�FGT����*¼NHVG�FGU�����,J��CWU�FGT�/QFG��CP�UGKPG�5VGNNG
T×EMV�KOOGT�OGJT�FCU�*CPF�5EJTGKDGP�



8GTINGKEJ�XQP�/KVVGKNWPIUUEJTGKDGP�KP�FGT�$GJÑTFGPURJ¼TG

8GTINGKEJ� $GCOVGP�5EJTGKDGP� �� XGTGKPHCEJVGU� -CP\NGK�5EJTGKDGP� GKPGTUGKVU
OKV� -QOOWPKMCVKQPU�5EJTGKDGP� KP� FGT� #TV� GKPGU� 5EJTGKDGPU� �� GKPGU
2TQVQMQNNU���GKPGT�0QVK\�CPFGTGTUGKVU�

KP�\YKUEJGPUVCCVNKEJGT�-QTTGURQPFGP\
� (×T� /KVVGKNWPIGP� KO� �MNGKPGP� )TGP\XGTMGJT�� XGTYGPFGV� $GJÑTFG� KP
-QTTGURQPFGP\�OKV�CWUY¼TVKIGT�$GJÑTFG�WPVGT�8GTPCEJN¼UUKIWPI�GXGPVWGNNGT
7PVGTUEJKGFG� KO� $GJÑTFGPTCPI� GPVYGFGT� $GCOVGP�5EJTGKDGP� 
#DUGPFGT�
GKP\GNPG� COVUCWU×DGPFG� 2GTUQP�� QFGT� -CP\NGK�5EJTGKDGP� 
#DUGPFGT�
-QNNGIKWO�� KP�MWTKCNGP�� GXGPVWGNN� DGTKEJVU¼JPNKEJGP�(QTOGP�� LGFGPHCNNU�OKV
PCEJIGUVGNNVGT�GKIGPGT�$GJÑTFGPHKTOC�

� (×T�/KVVGKNWPIGP�FGT��ITQ²GP�2QNKVKM��XGTYGPFGP�FKG�FCH×T�KO�����������,J�
GPVUVGJGPFGP� DGUQPFGTGP� 4GUUQTVDGJÑTFGP� 
H×T� CWUY¼TKVIG� #HHCKTGP�� OGKUV
-CP\NGK�5EJTGKDGP�� UQHGTP� FKG� -QTTGURQPFGP\� PKEJV� XQO� (×TUVGP� UGNDUV
FWTEJ�*CPF��QFGT�-CP\NGK�5EJTGKDGP�IGH×JTV�YKTF�

� (×T�/KVVGKNWPIGP� FGT� �ITQ²GP� 2QNKVKM��YGTFGP� UGKV� FGT� \YGKVGP�*¼NHVG� FGU
���� ,J�� KOOGT� YGPKIGT� -CP\NGK�5EJTGKDGP�� UQPFGTP� -QOOWPKMCVKQPU�
5EJTGKDGP�KP�FGT�#TV�GKPGT�0QVK\�XGTYGPFGV��&CDGK�GPVUVGJGP�X��C��FKG�0QVGP
CNU�5QPFGTV[RGP�FGU�5EJTKHVIWVU�FGT�&KRNQOCVKG�
XIN��FGP�#PJCPI��
KP�KPPGTUVCCVNKEJGT�-QTTGURQPFGP\

� (×T� /KVVGKNWPIGP� 
FKG� CNNGKP� XQP� $GJÑTFGP� CP� TCPIINGKEJ� TGUUQTVIGVTGPPVG
$GJÑTFGP�\W�OCEJGP� KUV��YKTF�FCU�$GCOVGP�5EJTGKDGP� 
#DUGPFGT�� GKP\GNPG
COVUCWU×DGPFG�2GTUQP��QFGT�FCU�-CP\NGK�5EJTGKDGP� 
#DUGPFGT��-QNNGIKWO�
XGTYGPFGV��FCU�CDGT�KO�.CWH�FGU�����,J��KOOGT�OGJT�XGTGKPHCEJV��'U�DNGKDV
KJO�FCDGK�FGT�JÑHNKEJ�TGURGMVXQNNG�/KVVGKNWPIUEJCTCMVGT�

� 2CTCNNGN� \WT� -CP\NGK�5EJTGKDGP�8GTGKPHCEJWPI� YGTFGP� -QOOWPKMCVKQPU�
5EJTGKDGP� KP� FGT� #TV� GKPGU� 5EJTGKDGPU� D\Y�� GKPGU� 2TQVQMQNNU� GPVYKEMGNV�
+JPGP�GKIPGV�TCVKQPCN�TCPIPGWVTCNGT�/KVVGKNWPIUEJCTCMVGT��UKG�YGTFGP�UGKV�FGT
\YGKVGP�*¼NHVG� FGU� ���� ,J�� \WPGJOGPF� 
CWH�-QUVGP� FGT� MWTKCNGP� $GCOVGP�
D\Y��-CP\NGK�5EJTGKDGP��XGTYGPFGV�

� -QOOWPKMCVKQPU�5EJTGKDGP� KP� FGT� #TV� GKPGU� 5EJTGKDGPU� 
OKV� 4GUVGP� FGU
MNCUUKUEJGP� (QTOGPCRRCTCVU� KP� FGT� 7PVGTUEJTKHV�� GTUEJGKPGP� CNU� KOOGTJKP
JÑHNKEJGT���CNU�-QOOWPKMCVKQPU�5EJTGKDGP�KP�FGT�#TV�GKPGU�2TQVQMQNNU��FGO
GXGPVWGNN�GKIGPG�4CPIDGVQPWPI�GKIPGV��YGPP�CP�FKG�#PHCPIUHQTOGN�5KIPCVWO
QFGT� #EVWO� FKG� GKIGPG� $GJÑTFGPDG\GKEJPWPI� 
INGKEJUCO� YKG� GKP
XQTCPIGUVGNNVGT�6KVGN��CPIGJ¼PIV�YKTF�

8GTINGKEJ�$GCOVGP�� ��-CP\NGK�� ��-QOOWPKMCVKQPU�5EJTGKDGP�GKPGTUGKVU�OKV
$GJÑTFGP�5EJTGKDGP�CPFGTGTUGKVU
� &KG�TCVKQPCN�TCPIPGWVTCNG�6GPFGP\�FGT�-QOOWPKMCVKQPU�5EJTGKDGP�CO�'PFG
FGU� #PEKGP� 4ÃIKOG� YKTF� \W� $GIKPP� FGU� ���� ,CJTJWPFGTVU� KP� FGP
/KVVGKNWPIUUEJTGKDGP�CWH�-QRHDQIGP� 
CNUQ�GXGPVWGNN�YKGFGT�OKV� �0GDGPDGK�
#PFGWVWPI��GKIGPGT�4CPIDGVQPWPI�FWTEJ�XQTCPIG

UVGNNVG�GKIGPG�$GJÑTFGPDG\GKEJPWPI��HQTV��WPF�FWTEJIGUGV\V�



� 2CTCNNGN�FC\W�YKTF�KO�.CWH�FGU�����,J��CDGT�CWEJ�YKGFGT�CWH�FGP�JÑHNKEJGTGP
+EJ��D\Y��9KT�5VKN�FGT�$GCOVGP����-CP\NGK�5EJTGKDGP�\WT×EMIGITKHHGP�
QJPG
FC²� FCU� /GTMOCN� 5VKN� KP� FGT� -NCUUKHKMCVKQP� FKGUGT� 5EJTGKDGP� A� OGKUV� CWH
-QRHDQIGP���GKPG�4QNNG�URKGNV��

���#PJCPI��5EJTKHVIWV�FGT�&KRNQOCVKG

<WT�-NCUUKHKMCVKQP�FGU�5EJTKHVIWVU�FGT�&KRNQOCVKG

+PJCNV�� #PMP×RHWPI� �� $GGPFKIWPI� FKRNQOCVKUEJGT� $G\KGJWPIGP�� (QTO�
*CPF�5EJTGKDGP�QFGT�-CP\NGK�5EJTGKDGP
� -TGFKVKX�
NGVVTGU�FG�ETÃCPEG���$GINCWDKIWPI�GKPGU�&KRNQOCVGP��XQP�GKIGPGO
.CPF��CP�CWUY¼TVKIGU�.CPF�

� #DTWH�
NGVVTGU�FG�TCRRGN���#DDGTWHWPI�GKPGU�&KRNQOCVGP��XQP�GKIGPGO�.CPF�
CP�CWUY¼TVKIGU�.CPF�

� 4GMTGFKVKX� 
NGVVTGU� FG� TÃETÃCPEG��� 8GTCDUEJKGFWPI� GKPGU� &KRNQOCVGP�� XQP
CWUY¼TVKIGO�.CPF��CP�GKIGPGU�.CPF�

� 2¼UUG� XGTNCPIGP� �� \WUVGNNGP�� HGKPFUGNKIGT� #DDTWEJ� FGT� FKRNQOCVKUEJGP
$G\KGJWPIGP�

� 'ZGSWCVWT��$GUV¼VKIWPI�GKPGU�-QPUWNCVUDGCOVGP��XQP�CWUY¼TVKIGO�.CPF��CP
GKIGPGU�.CPF�

+PJCNV��/KVVGKNWPI�\YKUEJGP�'KPCPFGT�PKEJV�7PVGTUVGNNVGP��(QTO��0QVG
� 0QVG� 
2TQ� OGOQTKC��� /KVVGKNWPI� XQP� GKIGPGO� .CPF�� FWTEJ� UGKPGP
&KRNQOCVGP�� CP� CWUY¼TVKIGU� .CPF�� CNU� 6GZV� GKPGT� O×PFNKEJGP� /KVVGKNWPI
GPVYKEMGNV� CPU� FGO� 
PCEJ� FGO� 'ORHCPI� NKGIGPIGNCUUGPGP�� 0QVK\\GVVGN� FGU
&KRNQOCVGP�

� 8GTDCNPQVG� 
0QVG� XGTDCNG��� PKEJV� WPVGTUEJTKGDGPG�0QVG�� KO�QDLGMVKXGP�5VKN�
CWH�-QRHDQIGP�QFGT�OKV�5VGORGN�\WT�$GINCWDKIWPI�FGT�'EJVJGKV��OKV�&CVWO�
CNU�YGPKIGT�XGTDKPFNKEJG�(QTO� H×T�OKPFGT�YKEJVKIG�/KVVGKNWPIGP� 
4GEJVU��
*CPFGNURQNKVKM��QFGT�DTKUCPVG�/KVVGKNWPIGP�
7NVKOCVWO��-TKGIUGTMN¼TWPI��

� 7PVGTUEJTKGDGPG� 0QVG� 
0QVG� UKIPÃG��� OKV� 7PVGTUEJTKHV� 
-CP\NGT�
5VCCVUUGMTGV¼T��/KPKUVGT�FGU�#WUY¼TVKIGP��� KO�QDL�� 5VKN� 
&GWVUEJNCPF�� QFGT
KO�+EJ���9KT�5VKN�
F��J���KP�(QTO�XQP�*CPF��QFGT�-CP\NGK�5EJTGKDGP���OKV��
QJPG�%QWTVQKUKG�
����#PNC²�DGPWV\GP�������CNU�\GTGOQPKGNNG�(QTO�H×T�YKEJVKIG
QFGT�HGKGTNKEJG�/KVVGKNWPIGP�
0D�� 0QVG� XGTDCNG� WPF� 0QVG� UKIPÃG� UKPF� PKEJV� GKIGPVNKEJ� FWTEJ� FGP� 5VKN

1DLGMVKX� �� +EJ� �� 9KT� �� 1DLGMVKX�� UQPFGTP� FWTEJ� FGP� 8QNN\WI� FGT
7PVGTUEJTKHV�WPVGTUEJKGFGP�

� #KFG� OÃOQKTG�� 8GTDCNPQVG�� FKG� PCEJ� LGFGPHCNNU� XQTCWUIGICPIGPGT
O×PFNKEJGP�/KVVGKNWPI�\WU¼V\NKEJ�CDIGIGDGP�
�NKGIGPIGNCUUGP���YKTF�



� <KTMWNCT�0QVG��/KVVGKNWPI� XQP� GKIGPGO�.CPF�� FWTEJ� UGKPG�&KRNQOCVGP�� CP
OGJTGTG�CWUY¼TVKIG�.¼PFGT�

� -QNNGMVKX�0QVG��/KVVGKNWPI�XQP�OGJTGTGP�.¼PFGTP��CWH���$QIGP�FWTEJ� KJTG
&KRNQOCVGP�IGOGKPUCO��CP�GKP�CWUY¼TVKIGU�.CPF�

� +FGPVKUEJG� 0QVG
P��� /KVVGKNWPI� XQP� OGJTGTGP� .¼PFGTP�� FWTEJ� KJTG
&KRNQOCVGP�IGVTGPPV��CP�GKP�CWUY¼TVKIGU�.CPF�

+PJCNV��$GHGJN�D\Y��$GTKEJV�\YKUEJGP�'KPCPFGT�7PVGTUVGNNVGP��(QTO��
1TFTG
��4GUMTKRV���&GMTGV��'TNC²�D\Y��$GTKEJV
� 
&KRNQOCVKUEJG�� &GRGUEJG�� 'TNC²� QFGT� $GTKEJV� KP� (QTO� GKPGU� 5EJTGKDGPU
QFGT� GKPGU� 6GNGITCOOU�� XQP� GKIGPGO� .CPF� CP� UGKPGP� &KRNQOCVGP� WPF
WOIGMGJTV�

� 1UVGPUKDNG� &GRGUEJG�� 'TNC²� YKG� QDGP�� XQP� GKIGPGO� .CPF� CP� UGKPGP
&KRNQOCVGP��\WT�8QTNCIG�DGKO�8GTVTGVGT�FGU�CWUY¼TVKIGP�.CPFGU�

� <KTMWNCTGTNC²�� 'TNC²� YKG� QDGP�� XQP� GKIGPGO� .CPF� CP� OGJTGTG� UGKPGT
&KRNQOCVGP�

+PJCNV�� 9KNNGPUGTMN¼TWPI� \YGKGT� �� OGJTGTGT� .¼PFGT� ×DGT� GKPG� DGUVKOOVG
)GUVCNVWPI� FGU� \YKUEJGP� KJPGP� DGUVGJGPFGP� 4GEJV\WUVCPFU�� (QTO�
<WP¼EJUV� IGOGKPUCOGU� 5EJTGKDGP� \YGKGT� �� OGJTGTGT� 'KPCPFGT�PKEJV�
7PVGTUVGNNVGT�
QJPG�#DUGPFGT���'ORH¼PIGTDG\WI���FCPP�
IIH���7TMWPFG
� 2TQLGMV���)GIGPRTQLGMV�
2TQLGV���%QPVTGRTQLGV���'PVYWTH���)GIGPGPVYWTH�H×T
GKPGP�8GTVTCIUVGZV�

� 7PVGTJ¼PFNGT�8GTVTCI�� 8GTVTCIUWTMWPFG� 
6TCKVG��� XQP� FGP� FC\W� 
PCEJ
#WUVCWUEJ� KJTGT� 8QNNOCEJVGP�� DGTGEJVKIVGP� 8GTVTGVGTP� FGT
XGTVTCIUUEJNKG²GPFGP� .¼PFGT� IGUEJNQUUGPGT� 8GTVTCI� KP� \YGK� �� OGJTGTGP
#WUHGTVKIWPIGP�� XQP� FKGUGP� 8GTVTGVGTP� CNVGTPKGTGPF� 
TCPIYCJTGPF�� QFGT
PCEJ�.¼PFGT�#NRJCDGV� WPVGT\GKEJPGV� WPF�OKV� FGTGP�2TKXCVUKGIGNP� IGUKGIGNV�
OKV�5EJNW²DGUVKOOWPI�×DGT�FKG�XQT\WPGJOGPFG�4CVKHKMCVKQP�

� 4CVKHKMCVKQPU�7TMWPFG�� 2GTHGMVKQP� FGU� KPUGTKGTVGP� QFGT� CPIGNGIVGP
7PVGTJ¼PFNGT�8GTVTCIU�� OKV� 7PVGTUEJTKHVGP� FGT� 5VCCVUQDGTJ¼WRVGT� FGT
XGTVTCIUUEJNKG²GPFGP�.¼PFGT�WPF�GXGPVWGNN�)GIGP\GKEJPWPI�KJTGT�-CP\NGT��
/KPKUVGT�� OKV� ITQ²GO� 5VCCVUUKGIGN� IGUKGIGNV�� GXGPVWGNN� PWT� OKV� -QRHFCVWO
D\Y��'KPVTCI�FGU�6CIGUFCVWO�DGK�¯DGTTGKEJWPI�FGT�4CVKHKMCVKQPUWTMWPFG�
8ÑNMGTTGEJVNKEJ� DKPFGPF� KUV� PKEJV� FKG� 8GTVTCIUWTMWPFG� 
FKG� GXGPVWGNN� KO
$GUKV\� GKPGU� 7PVGTJ¼PFNGTU� XGTDNGKDGP� MCPP��� UQPFGTP� FKG
4CVKHKMCVKQPUWTMWPFG� �� FQEJ� CNU� &CVWO� FGU� 8GTVTCIU� IKNV� PKEJV� FCU� FGT
4CVKHKMCVKQPU���UQPFGTP�FGT�8GTVTCIUWTMWPFG�

� )GJGKO�8GTVTCI� 
6TCKVÃ� CFFKVKQPGN� UGETGV��� OGKUV� KO� <WUCOOGPJCPI� XQP
8GTVT¼IGP�\WU¼V\NKEJ�IGUEJNQUUGPGT�8GTVTCI��OKV�GKIGPGT�4CVKHKMCVKQP�

� #MVG�� 8GTVTCI�� FGT� CWH� -QPHGTGP\� IGUEJNQUUGP� YWTFG�� GXGPVWGNN� OGJTGTG
GKP\GNPG�8GTVT¼IG��FKG�FWTEJ�5EJNW²�#MVG�\WUCOOGPIGHC²V�YGTFGP�

� #DMQOOGP� 
%QPXGPVKQP��� GKPHCEJG� (QTO� GKPGU� 8GTVTCIU�� DGFCTH� MGKPGT
4CVKHKMCVKQP�



� )GJGKO�#DMQOOEP� 
%QPXGPVKQP� UGETÂVG��� OGKUV� KO� <WUCOOGPJCPI� XQP
#DMQOOGP�\WU¼V\NKEJ�IGVTQHHGPGU�#DMQOOGP��DGFCTH�MGKPGT�4CVKHKMCVKQP�

� -QPMQTFCV�� HGKGTNKEJ� IGJCNVGPGU� #DMQOOGP� \YKUEJGP� FGO� *GKNKIGP� 5VWJN
WPF�CWUY¼TVKIGP�.¼PFGTP� 
WTURT×PINKEJ�PWT� CNU� GKPUGKVKIG�9KNNGPUGTMN¼TWPI
FGU�2CRUVGU�KP�(QTO�XQP�$WNNGP�QFGT�$TGXGP�DGVTCEJVGV��

� 2TQVQMQNN�� GKPHCEJG� (QTO� GKPGU� OGKUV� CWH� -QPHGTGP\GP� IGUEJNQUUGPGP
#DMQOOGPU��DGFCTH�MGKPGT�4CVKHKMCVKQP��CWEJ�\WT�$GMWPFWPI�FGU�#WUVCWUEJ
XQP�4CVKHKMCVKQPU�7TMWPFGP�IGDT¼WEJNKEJ�

� #ITGGOGPV� 
)GPVNGOGP	U� CITGGOGPV��� O×PFNKEJ� WPF� UVKNNUEJYGKIGPF
IGVTQHHGPGU�� IIH�� CWEJ� UEJTKHVNKEJ� HKZKGTVGU� #DMQOOGP�� QJPG
8GTVTCIUGKIGPUEJCHV��CDGT�DKPFGPF�

<WT�)GPGVKM�FGU�5EJTKHVIWVU�FGT�&KRNQOCVKG

'PVYWTH� 
-QP\GRV��  �-QP\GRV� 
IGPGJOKIVGU� -QP\GRV��  � 4GKPMQP\GRV�  
4GKPUEJTKHV�
/WPFWO�� �XQNN\QIGPG�4GKPUEJTKHV�
FWTEJ�7PVGTUEJTKHV�QFGT�IIH�
0COGPUUVGORGN��  � #WUHGTVKIWPI� 
5EJTKHVUV×EM� KP� FGT� $GHÑTFGTWPI� FWTEJ
-WTKGT� �� (GNFL¼IGT� QFGT� FWTEJ� FKG� 2QUV� KO� &GRGUEJGPUCEM� QFGT� �MCUVGP��  
DGJ¼PFKIVG�#WUHGTVKIWPI�
OKV�2T¼UGPVCVWO�OKV�&CVWO��WPF�<GKVCPICDG��

(CTDDWEJ�� WPVGT� FGO� #PURTWEJ� GKPGT� #DUEJTKHV� IGFTWEMVG� WPF� RWDNK\KGTVG
5COONWPI� FKRNQOCVKUEJGT� 5EJTKHVUV×EMG� CNU� CNNGTFKPIU� �IGH¼TDVG� &CTUVGNNWPI�
FGT� GKIGPGP� 
#W²GP��2QNKVKM�� DGK� VTCFKVKQPGNNGT� (CTD\WYGKUWPI� 
9GK²� �
&GWVUEJNCPF�� $NCW� �� 'PINCPF�� )GND� �� (TCPMTGKEJ�� 4QV� �� ©UVGTTGKEJ7PICTP�
1TCPIG���4W²NCPF��)T×P���+VCNKGP�WUY���

¯DGTUGV\WPI� \�� $�� XQP� 8GTVT¼IGP� QFGT� (CTDD×EJGTP�� GTHQNIV� CNU� COVNKEJG

FWTEJ�CWUHGTVKIGPFG�5VGNNG��QFGT�CNU�DGGKFKIVG�
FWTEJ�CPFGTG��CNU�CWUHGTVKIGPFG
5VGNNG��¯DGTUGV\WPI�
XIN�����'PVUVGJWPIUUVWHGP�WPF�¯DGTNKGHGTWPIUCTVGP��

9KG� XQP� FGO� RTCMVKUEJGP� &KRNQOCVGP�� UQ� OW²� PCEJOCNU� CWEJ� XQP� FGO� .GUGT
RQNKVKUEJ�FKRNQOCVKUEJGT�&QMWOGPVG�KOOGT�FGT�)TWPFUCV\�DGCEJVGV�YGTFGP��DGK
FGT� $KNFWPI� XQP� 7TVGKNGP� CWEJ� HGKPUVG� (GKPJGKVGP� WPF� UEJGKPDCT� WPYKEJVKIG
-NGKPKIMGKVGP�OKV�5QTIHCNV�WPF�8QTUKEJV�\W�DGT×EMUKEJVKIGP��
/G[GT��2QNKVKUEJGU
5EJTKHVYGUGP��5������

���#PJCPI��5EJTKHVIWV�FGU�/KNKV¼TU

<WT�-NCUUKHKMCVKQP�FGU�OKNKV¼TKUEJGP�5EJTKHVIWVU

+O�OKNKV¼TKUEJGP�$GTGKEJ�KUV�FCU�5EJTKHVIWV�FGT�/KNKV¼TXGTYCNVWPIUDGJÑTFGP�XQP
FGO�FGT�OKNKV¼TKUEJGP�-QOOCPFQDGJÑTFGP�\W�WPVGTUEJGKFGP�



&CU�5EJTKHVIWV�FGT�/KNKV¼TXGTYCNVWPIUDGJÑTFGP�MCPP�YKG�FCU�FGT�.CPFGUJGTTGP
WPF�
<KXKN���$GJÑTFGP�MNCUUKHK\KGTV�YGTFGP�
<WT� -NCUUKHK\KGTWPI� FGU� 5EJTKHVIWVU� XQP� -QOOCPFQDGJÑTFGP� UEJGKPGP� CP
DGUVKOOVGP�5VGNNGP� CPFGTG�� CNU� FKG� H×T� FGP� \KXKNGP�$GTGKEJ� IGRT¼IVGP�$GITKHHG
CPIGDTCEJV�� &CH×T� YGTFGP� KO� HQNIGPFGP� 8QTUEJN¼IG� IGOCEJV�� FKG� IIH�� XQP
OKNKV¼TCTEJKXKUEJGT�5GKVG�\W�XGTDGUUGTP�QFGT�\W�GTI¼P\GP�UKPF�

)GUEJNQUUGP�GZVGTPG�5EJTGKDGP
� UVCVV�$GCOVGP�$GHGJN��1TFTG��IIH��YKG�FKG�-CDKPGVVU�1TFTG�QFGT�FCU�*CPF�
$KNNGV� PCEJ� FGT�4GIGN� �LG� P¼JGT� FGT� (GKPF�� FGUVQ� MPCRRGT� FKG� (QTO�� \WO
$KNNGV�TGFW\KGTV�

� UVCVV�8GTH×IWPI��$GHGJN�
� UVCVV�$GCOVGP�5EJTGKDGP��1HHK\KGT�5EJTGKDGP�
� UVCVV�'KPICDG��)GUWEJ�
� \WU¼V\NKEJ� \WO� $GTKEJV�� /GNFWPI� 
H×T� -WT\HQTO� GKPGU� $GTKEJVU�� CWH
HQTOCNKUKGTVGT�/GNFGMCTVG��� )GHGEJVUDGTKEJV� 
H×T� .CPIHQTO� GKPGU� $GTKEJVU�
YKTF�YKG�GKP�6CVDGTKEJV�CNU�#PNCIG�\W�GKPGO�$GTKEJV�XQTIGNGIV��

/GOQTKCNUEJTGKDYGTM
+O�$GTGKEJ�FGU�/GOQTKCNUEJTGKDYGTMU�URKGNV�PGDGP�FGO�XKGNH¼NVKIGP��UEJQP�HT×J
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/C²UVCDUMK\\G��%TQSWKU��OÑINKEJUV�OC²UVCDUIGVTGWG�8QIGNUEJCW��
� #PUKEJVUUMK\\G�
KP�OGJT�QFGT�YGPKIGT�OC²UVCDUIGVTGWG�*QTK\QPVCNUKEJV���WPF
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*I����&KG�CTEJKXCNKUEJGP�3WGNNGP��'KPG�'KPH×JTWPI
KP�KJTG�$GPWV\WPI��9GKOCT�����
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0GW²��'���#MVGPMWPFG�FGT�9KTVUEJCHV��6N�����-CRKVCNKUVKUEJG�9KTVUEJCHV��$GTNKP
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���������
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2CRKGTOCEJGT�*CPFYGTMU� UQYKG� FGT� CNVGP� 2CRKGTO×JNGP� KO� )GDKGV� FGU
-ÑPKITGKEJGU�9×TVVGODGTI��$KDGTCEJ�����
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)WV\YKNNGT��*���&KG�'PVYKEMNWPI�FGT�5EJTKHV�KP�FGT�0GW\GKV��+P��#&����
�����
5�����������

*GKPGOG[GT��9���5VWFKGP�\WT�)GUEJKEJVG�FGT�)QVKUEJGP�7TMWPFGPUEJTKHV��-ÑNP
����
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