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$Q# GHP# 3URMHNW# Ä$UEHLW# .#gNRORJLH³# EHWHLOLJHQ# VLFK# VHLWHQV# GHV#:=%#:LVVHQ0
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FKH# QDFK# HLQHU# VR]LDO0|NRORJLVFKHQ#5HIRUPVWUDWHJLH# VWHKW# XQWHU# GHU# 3UlPLVVH/
GD�# |NRQRPLVFKH/# |NRORJLVFKH# XQG# VR]LDOH# 1DFKKDOWLJNHLWV]LHOH# JOHLFKZHUWLJ
YHUIROJW#ZHUGHQ#P�VVHQ/#ZREHL#HUKHEOLFKH#'HIL]LWH#EHL#GHU#%HU�FNVLFKWLJXQJ#GHU
VR]LDOHQ#'LPHQVLRQ#YRQ#1DFKKDOWLJNHLWVNRQ]HSWHQ#NRQVWDWLHUW#ZHUGHQ1
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LVW#HV/#VR]LDOH#XQG#DUEHLWVSROLWLVFKH#$VSHNWH# LQ# LKUHU#:HFKVHOZLUNXQJ#PLW#]HQWUD0
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UHQ=#+4,#GDV#9HUKlOWQLV#]ZLVFKHQ#GHQ#VR]LDOHQ#,PSOLNDWLRQHQ#YRQ#1DFKKDOWLJNHLWV0
VWUDWHJLHQ#XQG#JHZHUNVFKDIWOLFKHQ#=LHOHQ/# +5,#GLH#%DXVWHLQH#HLQHU#VR]LDO0|NRORJL0
VFKHQ#5HIRUPVWUDWHJLH#XQG#+6,#GLH#5ROOH#GHU#GHXWVFKHQ#*HZHUNVFKDIWHQ#LQ#HLQHP
JHVHOOVFKDIWOLFKHQ#1DFKKDOWLJNHLWVGLVNXUV1
'DV#3URMHNW#LVW#LQ#GLH#IROJHQGHQ#GUHL/#]HLWOLFK#JHVWDIIHOWHQ#3KDVHQ#JHJOLHGHUW=
4XHUVFKQLWWVDQDO\VHQ=# 6LH# GLHQHQ# GHU# (UIDVVXQJ# XQG# .OlUXQJ# GHU# YLHOIlOWLJHQ
:HFKVHOEH]LHKXQJHQ#]ZLVFKHQ#1DFKKDOWLJNHLW#XQG#$UEHLW/#GLH#VLFK#DXV#|NRQRPL0
VFKHU/#VR]LDOHU#XQG#|NRORJLVFKHU#6LFKW#HUJHEHQ1#+LHUEHL#ZLUG#HV#DXI#GHU#0DNUR0
HEHQH# HWZD# XP# )UDJHQ# YRQ#:LUWVFKDIWVZDFKVWXP/# %HVFKlIWLJXQJVHQWZLFNOXQJ/
VR]LDOHU#6LFKHUKHLW#XQG#5HVVRXUFHQYHUEUDXFK#JHKHQ>#DXI#GHU#0LNURHEHQH#ZHUGHQ
QHXH#$UEHLWVYHUKlOWQLVVH#XQG#$UEHLWV]HLWHQ/#GDV#9HUKlOWQLV#YRQ# IRUPHOOHU#XQG# LQ0
IRUPHOOHU# $UEHLW# VRZLH# VR]LDO0|NRORJLVFKH# ,QQRYDWLRQVSRWHQWLDOH# XQWHUVXFKW1# 'LH
$QDO\VHHUJHEQLVVH#VROOHQ#*UXQGODJHQ#I�U#GLH#%HXUWHLOXQJ#YRQ#6]HQDULHQ#VFKDIIHQ
XQG#GHU#)RUPXOLHUXQJ#YRQ#6WUDWHJLHQ#GLHQHQ1
6]HQDULRDQDO\VHQ=#8P#GHP#6SHNWUXP#YHUVFKLHGHQHU#3RVLWLRQHQ# LQ#GHU#1DFKKDO0
WLJNHLWVGLVNXVVLRQ# JHUHFKW# ]X#ZHUGHQ/# VROOHQ# ]ZHL# XQWHUVFKLHGOLFKH# 1DFKKDOWLJ0
NHLWVV]HQDULHQ# HQWZLFNHOW#XQG# DQDO\VLHUW#ZHUGHQ1#'DV# VRJHQDQQWH# |NRQRPLVFK0
VR]LDOH#6]HQDULR# +',:,#JHKW#YRQ#GHU#|NRQRPLVFKHQ#.ULWLN#DQ#GHU#YRUKHUUVFKHQ0
GHQ#:LUWVFKDIWVSROLWLN#DXV/#ZlKUHQG#GDV#VRJHQDQQWH#|NRORJLVFK0VR]LDOH#6]HQDULR
+:,,#DXI#GHU#|NRORJLVFKHQ#.ULWLN#YRUKHUUVFKHQGHU#XPZHOWUHOHYDQWHU#3ROLWLNPXVWHU
EDVLHUW1# $OV#+LQWHUJUXQGIROLH# I�U# GLH# %HXUWHLOXQJ# GLHVHU# EHLGHQ# 1DFKKDOWLJNHLWV0
V]HQDULHQ# GLHQW# HLQ# VRJHQDQQWHV# DQJHERWVRULHQWLHUWHV# .RQWUDVWV]HQDULR# +',:,/
GDV# DXI# HLQHU# )RUWVFKUHLEXQJ# ELVKHU# GRPLQLHUHQGHU# ZLUWVFKDIWVSROLWLVFKHU# .RQ0
]HSWH#EHUXKW1
(UDUEHLWXQJ# YRQ# 6WUDWHJLHHOHPHQWHQ=# 'LH# %HZHUWXQJ# GHU# 6]HQDULHQ# QDFK# +DXV
GHQ# 4XHUVFKQLWWVDQDO\VHQ# JHZRQQHQHQ,# |NRQRPLVFKHQ/# |NRORJLVFKHQ# XQG# VR0
]LDOHQ#.ULWHULHQ#GHU#1DFKKDOWLJNHLW#VROO#=LHONRQIOLNWH#XQG#0V\QHUJLHQ#DXIGHFNHQ#XQG
GDPLW#GHU#6WUDWHJLHIRUPXOLHUXQJ#GLHQHQ1#'LHVH#N|QQHQ#±#JHPHLQVDP#PLW#ZHLWHUHQ
6WUDWHJLHQ/# GLH# DXV# GHU# $QDO\VH# YRQ# .RQIOLNWSRWHQWLDOHQ# XQG# DXV# GHQ# 4XHU0
VFKQLWWVDQDO\VHQ# JHZRQQHQ# ZXUGHQ# ±# HLQHQ# %HLWUDJ# I�U# GLH# (QWZLFNOXQJ# HLQHU
JHZHUNVFKDIWOLFKHQ#VR]LDO0|NRORJLVFKHQ#5HIRUPVWUDWHJLH#OLHIHUQ1



$UEHLWVSROLWLVFK0VR]LDOH#4XHUVFKQLWWVDQDO\VHQ

'HU#9HUVXFK/#VR]LDOH#,QWHUHVVHQODJHQ#XQG#JHVHOOVFKDIWOLFKH#(QWZLFNOXQJVG\QDPL0
NHQ#PLW#|NRORJLVFKHQ#$QIRUGHUXQJHQ#LQ#9HUELQGXQJ#]X#EULQJHQ/#VW|�W#XQPLWWHOEDU
DXI#GLH# WLHIH#7UHQQXQJ# GHU#JHVHOOVFKDIWOLFKHQ#6\VWHPORJLNHQ# +gNRORJLH/#gNRQR0
PLH/# 6R]LDOHV,/# GLH# LQ# GHQ# J�OWLJHQ# 5HJHOXQJVV\VWHPHQ/# GHQ# 6WUDWHJLHQ# XQG
0D�QDKPHQ# GHU# JHVHOOVFKDIWOLFKHQ#$NWHXUVJUXSSHQ# LQ# GHQ# MHZHLOLJHQ#3ROLWLNIHO0
GHUQ# XQG# DXFK# LQ# GHQ#.|SIHQ# GHU#:LVVHQVFKDIWOHU# HLQJHVFKULHEHQ# LVW1#2EZRKO
LPPHU#ZLHGHU#,QLWLDWLYHQ#]XU#9HUNQ�SIXQJ#YRQ#$UEHLW#XQG#gNRORJLH#JHVWDUWHW#ZHU0
GHQ/#VLQG#GLHVH#ELVKHU#SXQNWXHOO#XQG#ZLGHUVSU�FKOLFK#JHEOLHEHQ1#'DV#%HLVSLHO#GHU
%HVFKlIWLJXQJVZLUNXQJHQ#YRQ#8PZHOWVFKXW]PD�QDKPHQ# LVW#KLHU#GDV#SUlJQDQWH0
VWH1# (LQH# V\VWHPDWLVFKH# $QDO\VH# GHU# 9LHOIDOW# XQG# GHU# 9LHOVFKLFKWLJNHLW# GHU# =X0
VDPPHQKlQJH#VWHKW#ELVKHU#DXV1
=XU#hEHUZLQGXQJ#GLHVHU#6HJPHQWLHUXQJ/#XQG#XP#GLH#YLHOIlOWLJHQ#:HFKVHOZLUNXQ0
JHQ#]ZLVFKHQ#$UEHLW#XQG#gNRORJLH#]X#HUIDVVHQ/#I�KUW#GDV#:=%#I�U#GHQ#DUEHLWVSR0
OLWLVFK0VR]LDOHQ#7HLO#GHV#)RUVFKXQJVYRUKDEHQV#HLQH#EUHLWH#hEHUEOLFNVDQDO\VH#]X
GHQ#%HU�KUXQJVSXQNWHQ#]ZLVFKHQ#$UEHLW#XQG#gNRORJLH#GXUFK/#GLH#GXUFK#GUHL#3ROL0
WLNIHOGHU# JHSUlJW# ZHUGHQ=# GHQ# (QWZLFNOXQJVWUHQGV# GHU# (UZHUEVDUEHLW# +:HWWEH0
ZHUEVPRGHOOH,/#GHU#6WHOOXQJ#GHU#$UEHLW# LQ#1DFKKDOWLJNHLWVNRQ]HSWHQ#E]Z1# LKUH#DU0
EHLWVSROLWLVFKHQ#)ROJHQ#XQG#GHQ#=XNXQIWVHUZDUWXQJHQ#DQ#$UEHLW/#ZLH#VLH#YRQ#GHU
$UEHLWVEHY|ONHUXQJ# XQG# LKUHQ# ,QWHUHVVHQYHUWUHWXQJHQ# JHVHKHQ# ZHUGHQ# +:RKO0
VWDQGVPRGHOOH,1
0LW# GLHVHU# 9RUJHKHQVZHLVH# VROO# +D,# GLH# JDQ]H# %UHLWH# DUEHLWVSROLWLVFKHU#*HVWDO0
WXQJVIHOGHU#GXUFKJHSU�IW#ZHUGHQ/#XP#VLFKHUVWHOOHQ/#GD�#DXFK#GLH#HKHU# LQGLUHNWHQ
|NRORJLVFKHQ# 9RUDXVVHW]XQJHQ# XQG# )ROJHQ# DUEHLWVSROLWLVFKHU# 6WUDWHJLHQ# HUID�W
ZHUGHQ/# +E,#GLH#YHUVFKLHGHQVWHQ#:HFKVHOZLUNXQJHQ#DQDO\VLHUW#ZHUGHQ/#RKQH#VLH
DXV# GHQ# DUEHLWVSROLWLVFKHQ# %HZHUWXQJV]XVDPPHQKlQJHQ# ]X# O|VHQ/# VRZLH# +F,
GXUFK# GLH# EUHLWH# hEHUEOLFNVDQDO\VH# DOOH# I�U# HLQH# JHZHUNVFKDIWOLFKH# 1DFKKDOWLJ0
NHLWVVWUDWHJLH# UHOHYDQWHQ#)HOGHU#XQG#6WUDWHJLHQ#DXVILQGLJ#JHPDFKW#ZHUGHQ/#G1#K1
VRZRKO#%HUHLFKH#KRKHU#6\QHUJLH#ZLH#DXFK#%HUHLFKH#DEVHKEDUHU#.RQIOLNWH1
$XIJUXQG# GHU#:DKO# HLQHV# EUHLWHQ/# �EHUEOLFNVDQDO\WLVFKHQ# $QVDW]HV# HUJDE# VLFK
QRWZHQGLJHUZHLVH# GDV# 3UREOHP# GHU# 6WUXNWXULHUXQJ# XQG# %�QGHOXQJ# GHU# ]DKOUHL0
FKHQ#7KHPHQEHUHLFKVDQDO\VHQ1#+LHU]X#ZXUGHQ#I�QI#7KHPHQIHOGHU#NRQVWUXLHUW/# LQ
GHQHQ# 'HWDLODQDO\VHQ# DQ]XIHUWLJHQ# ZDUHQ/# GLH# XP# hEHUEOLFNVDQDO\VHQ# HUJlQ]W
ZHUGHQ1#'LH#7KHPHQIHOGHU#ODXWHQ=
,1# $UEHLW#LP#XQG#GXUFK#8PZHOWVFKXW]
,,1# 5LVLNHQ#XQG#&KDQFHQ# LQ#GHU#(UZHUEVDUEHLW/#QHXH#$UEHLWVIRUPHQ#XQG#$UEHLWV0
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,91#1HXH#)RUPHQ#GHU#$UEHLW#XQG#GHU#9HUVRUJXQJ
91# 1HXH#5HJXOLHUXQJVIRUPHQ
'LH#DUEHLWVSROLWLVFK0VR]LDOH#4XHUVFKQLWWVDQDO\VH#GHV#:=%#VWHOOW#PLW# LKUHU#9LHO]DKO
YRQ#%HUHLFKVDQDO\VHQ#GXUFK#GLH#DQDO\WLVFKH#(UVFKOLH�XQJ#GHV#=XVDPPHQKDQJV
YRQ#(QWZLFNOXQJVWUHQGV#GHU#(UZHUEVDUEHLW#PLW#GHQ#$QIRUGHUXQJHQ#HLQHU#QDFKKDO0
WLJHQ#(QWZLFNOXQJ#XQWHU#(LQEH]LHKXQJ#GHU#VXEMHNWLYHQ#:HUWYRUVWHOOXQJHQ#]X#$U0
EHLW# HLQHQ# HLJHQVWlQGLJHQ# )RUVFKXQJVVFKULWW# GDU1#0LW# GHU# 9HU|IIHQWOLFKXQJ# GHU
HLQ]HOQHQ# 6WXGLHQ# ZHUGHQ# GLH# 5HVXOWDWH# GHU# DUEHLWVSROLWLVFK0VR]LDOHQ# 4XHU0
VFKQLWWVDQDO\VHQ#HLQHU#EUHLWHQ#'LVNXVVLRQ#]XJlQJOLFK#JHPDFKW1



* Bundesarbeiterkammer Wien

P99-511

Die Beschäftigungsfelder im
Umweltschutz und deren

Veränderung

Thomas Ritt*



<WUCOOGPHCUUWPI

#WUIGJGPF� XQP� GWTQR·KUEJGP� &GHKPKVKQPGP� FGT� 7OYGNVCTDGKV� 
5'4+''�� -QP\GRV
M'EQ�+PFWUVTKGUK��UKPF�GVYC���DKU������CNNGT�$GUEJ·HVKIVGP�KO�7OYGNVDGTGKEJ�V·VKI�

&KG�OGKUVGP�7OYGNVCTDGKVURN·V\G�DGHKPFGP� UKEJ� KO�'PVUQTIWPIUDGTGKEJ� 
9CUUGT�WPF
/ÒNN��WPF�NCUUGP�UKEJ�CNU�PCEJUQTIGPFG�&KGPUVNGKUVWPIGP�EJCTCMVGTKUKGTGP��&KG�&QOK�
PCP\�FKGUGT�$GTGKEJG�HÒJTV�FC\W��FC­�GPVIGIPGP�YGKV�XGTDTGKVGVGT�8QTWTVGKNG�XKGNG�FGT
7OYGNVCTDGKVURN·V\G� XQP�O·­KIGT� DKU� UEJNGEJVGT�3WCNKV·V� UKPF�� &KG�7OYGNVCTDGKVU�
RN·V\G�FGU� KPVGITKGTVGP�7OYGNVUEJWV\GU�WPF� KP�FGP�'EQ�+PFWUVTKGU�YGKUGP�GKPG�FGWV�
NKEJ�JÌJGTG�3WCNKV·V�CWH�

0CEJUQTIGPFGT�7OYGNVUEJWV\�UEJCHHVG�XKGNG�#TDGKVURN·V\G�OKV�OGKUV�PKGFTKIGO�3WCNK�
HKMCVKQPUPKXGCW� WPF� QHV� JQJGP� )GUWPFJGKVUDGNCUVWPIGP�� +PVGITKGTVGT� 7OYGNVUEJWV\
HKPFGV� CWH� GKPGO� JÌJGTGP� 0KXGCW� XQP� 3WCNKHKMCVKQP� WPF� $GVGKNKIWPI� UVCVV� WPF� KUV
WOYGNVRQNKVKUEJ�GHHGMVKXGT��CDGT�CO�#TDGKVUOCTMV�KP�IGTKPIGP�/GPIGP�\W�HKPFGP�

$GK� \WPGJOGPFGT� #PP·JGTWPI� CP� GKPG� PCEJJCNVKIG� 9KTVUEJCHVUYGKUG� GTIGDGP� UKEJ
FWTEJ�UVTWMVWTGNNG��PFGTWPI�FGU�7OYGNVUGMVQTU�KP�5WOOG�FGWVNKEJG�SWCNKVCVKXG�8GT�
DGUUGTWPIGP��+PVGITKGTVG�/C­PCJOGP��FKG�VGPFGP\KGNN�SWCNKVCVKX�DGUUGTG�$GUEJ·HVKIWPI
UEJCHHGP�� IGYKPPGP� CP� $GFGWVWPI�� PCEJUQTIGPFG� /C­PCJOGP�� FKG� OGKUV� SWCNKVCVKX
UEJNGEJVGTG�$GUEJ·HVKIWPI�UEJCHHGP��XGTNKGTGP�CP�$GFGWVWPI�

&GT�MNCUUKUEJG�7OYGNVUGMVQT�YKTF�UEJNKG­NKEJ�CDGT�FGWVNKEJ�MNGKPGT�UGKP�CNU�DKUJGT�

&WTEJ� FKG�7OUGV\WPI� XGTUEJKGFGPGT� 5WHHK\KGP\UVTCVGIKGP� 
5RCTUCOMGKV�� 4GIKQPCNQTK�
GPVKGTWPI�� IGOGKPUCOG� 0WV\WPI�� .CPINGDKIMGKV�� MXGTN·­VK� FKG� 7OYGNVCTDGKV� FGP
7OYGNVUGMVQT�WPF�YKTF�KP�CPFGTG�5GMVQTGP�WPF�$GTGKEJG�KPVGITKGTV��&KGUG�MKP�CPFG�
TGP� $GTGKEJGP� KPVGITKGTVG� 7OYGNVCTDGKVK� YKTF� \WO� 6GKN� CW­GTJCND� FGT� MNCUUKUEJGP
'TYGTDUCTDGKV�UVCVVHKPFGP�

#DUVTCEV

$CUGF�QP�'WTQRGCP�FGHKPKVKQPU�QH� LQDU�TGNCVGF�VQ�VJG�GPXKTQPOGPV�
5'4+''��'EQ�+P�
FWUVTKGU�EQPEGRV��CRRTQZKOCVGN[���VQ������QH�CNN�GORNQ[GGU�YQTM�KP�VJCV�UGEVQT�

/QUV�QH�VJGUG�LQDU�CTG�KP�YCUVG�OCPCIGOGPV�
YCVGT�CPF�ICTDCIG��CPF�ECP�DG�ENCUUKHKGF
CU�GPF�QH�VJG�RKRG�QTKGPVGF�UGTXKEGU�CU�QRRQUGF�VQ�KPVGITCVGF�GPXKTQPOGPVCN�RTQVGEVKQP
CEVKXKVKGU��&WG�VQ�VJG�FQOKPCPEG�QH�VJGUG�UGTXKEGU�CPF�EQPVTCT[�VQ�YKFGN[�JGNF�DGNKGHU
VJG�SWCNKV[�QH�OCP[�LQDU�KP�VJG�GPXKTQPOGPVCN�UGEVQT�KU�TCVJGT�NQY�KH�PQV�TGCNN[�DCF�
6JG�SWCNKV[�QH�LQDU�KP�VJG�HKGNF�QH�KPVGITCVGF�GPXKTQPOGPVCN�RTQVGEVKQP�CPF�KP�KPFWU�
VTKGU�RTQFWEKPI�GSWKROGPV�WUGF�HQT�GPXKTQPOGPVCN�RTQVGEVKQP�KU�OCTMGFN[�JKIJGT�

'PF�QH�VJG�RKRG� GPXKTQPOGPVCN�RTQVGEVKQP�CEVKXKVKGU� ETGCVGU�OCP[� LQDU� VJCV� TGSWKTG� C
NQY�NGXGN�QH�SWCNKHKECVKQP�CPF�CTG�JC\CTFQWU�VQ�VJG�JGCNVJ�QH�VJG�YQTMGTU��9QTMKPI�KP
VJG�HKGNF�QH� KPVGITCVGF�GPXKTQPOGPVCN�RTQVGEVKQP�FGOCPFU�C�JKIJGT� NGXGN�QH�SWCNKHKEC�
VKQP�CPF�YQTMGT�RCTVKEKRCVKQP��6JQWIJ�VJGUG�LQDU�CTG�OQTG�GHHGEVKXG�KP�VGTOU�QH�GPXK�
TQPOGPVCN�RQNKE[��VJG[�JCTFN[�VWTP�WR�QP�VJG�NCDQT�OCTMGV�



+P� EQPLWPEVKQP�YKVJ� EQPXGTIGPEG� VQYCTFU� UWUVCKPCDNG� GEQPQOKE� FGXGNQROGPV� UVTWE�
VWTCN�EJCPIGU� KP� VJG�GPXKTQPOGPVCN� UGEVQT� NGCF� VQ� UKIPKHKECPV� KORTQXGOGPVU� KP�YQTM
SWCNKV[�� KPVGITCVGF� CEVKXKVKGU� YJKEJ� VGPF� VQ� ETGCVG� JKIJGT�SWCNKV[� LQDU� CTG� DGEQOKPI
OQTG� KORQTVCPV��YJKNG� GPF�QH�VJG�RKRG�QTKGPVGF� GPXKTQPOGPVCN� CEVKXKVKGU�YJKEJ� IGP�
GTCNN[�ETGCVG�NQYGT�SWCNKV[�LQDU�CTG�DGEQOKPI�NGUU�KORQTVCPV�

*QYGXGT��VJG�VTCFKVKQPCN�GPXKTQPOGPVCN�UGEVQT�YKNN�DGEQOG�EQPUKFGTCDN[�UOCNNGT�VJCP
KV�JCU�DGGP�KP�VJG�RCUV�

&WG�VQ�VJG�TGCNK\CVKQP�QH�XCTKQWU� UVTCVGIKGU� VQYCTFU� UWHHKEKGPE[� 
GPJCPEGF�GHHKEKGPE[�
TGIKQPCN�QTKGPVCVKQP��LQKPV�WUCIG��FWTCDKNKV[��GPXKTQPOGPVCN�LQDU�CTG�NGCXKPI�VJG�GPXK�
TQPOGPVCN�UGEVQT�CPF�CTG�DGKPI�KPVGITCVGF�KPVQ�QVJGT�UGEVQTU��6JGUG�
PGYN[�KPVGITCVGF�
GPXKTQPOGPVCN�CEVKXKVKGU�YKNN�RCTVN[�VCMG�RNCEG�QWVUKFG�VTCFKVKQPCN�QEEWRCVKQPU�
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'KPNGKVWPI

&KG�0CEJJCNVKIMGKVUFKUMWUUKQP�KUV�F�DGUQPFGTU�KP�<GKVGP�JQJGT�#TDGKVUNQUKIMGKV�F�UVCTM
WO�FCU�6JGOC�#TDGKV� DGOÒJV�WPF�XGTUWEJV� \W� \GKIGP�� FC­�7OYGNVUEJWV\�#TDGKVU�
RN·V\G�UEJCHHV��&KGUG�$GOÒJWPIGP�UKPF�QHV�XQP�FGT�5GJPUWEJV�PCEJ�GKPHCEJGP�.ÌUWP�
IGP�WPF�CWEJ�XQP�/K­XGTUV·PFPKUUGP�IGVTCIGP��'KP�6GKN�FGT�/K­XGTUV·PFPKUUG�DGTWJV
QHV�CWH�WPVGTUEJKGFNKEJGP�$GTGEJPWPIGP��FGPGP�WPVGTUEJKGFNKEJG�7OYGNVFGHKPKVKQPGP
\WITWPFG� NKGIGP�� WPF� CWH� CTDGKVUOCTMVRQNKVKUEJGO� -ÌRHG\·JNGP�� FCU� FKG� <CJN� XQP

7OYGNV��#TDGKVURN·V\GP� KP�FGP�8QTFGTITWPF�UVGNNV��QJPG�FGTGP�3WCNKV·V�\W�DGTÒEM�
UKEJVKIGP�

&KGUGT�$GKVTCI�XGTUWEJV�F�CWUIGJGPF�XQP�FGT�/GPIG�WPF�FGT�3WCNKV·V�FGT�DGUVGJGPFGP
7OYGNVCTDGKVURN·V\G�F�GKPG�SWCPVKVCVKXG�WPF�SWCNKVCVKXG�#DUEJ·V\WPI�\W�NKGHGTP��YKG
UKEJ�7OYGNVCTDGKV�WPF�FGT�#TDGKVUOCTMV�KPUIGUCOV�XGT·PFGTP��YGPP�UKEJ�FKG�2QNKVKM
XGTUEJKGFGP�YGKV� KP� 4KEJVWPI�0CEJJCNVKIMGKV� DGYGIV��)TWPFNCIG� FCHÒT� UKPF� FKG� 'T�
IGDPKUUG� FGU� (QTUEJWPIURTQLGMVGU� M7OYGNV� WPF� #TDGKVK� FGT� $WPFGUCTDGKVUMCOOGT
9KGP� 
DKUJGT� GTUEJKGPGP��(TKV\� GV�CN�� ������-ÌRRN�2KEJN� ������-QU\� ������4KVV� �����
UQYKG�\WU·V\NKEJG�(QTUEJWPIUGTIGDPKUUG�CWU�&GWVUEJNCPF� 
\��$���5RTGPIGT�������7$#
������2GVUEJQY�GV�CN��������*KGNUEJGT�*KNFGDTCPFV������

7O�FKG�8GT·PFGTWPIGP�CO�#TDGKVUOCTMV�CD\WUEJ·V\GP��OW­�CNU�GTUVGU�FGT�7OYGNV�
CTDGKVUOCTMV�IGPCWGT�WPVGTUWEJV�YGTFGP��YGKN�GKPGTUGKVU�FGUUGP�SWCNKVCVKXG�5GKVGP�DKU�
JGT�\W�YGPKI�DGCEJVGV�YWTFGP��CPFGTGTUGKVU��YGKN�IGTCFG�CWH�FKGUGO�#TDGKVUOCTMV�DGK
GKPGT�'PVYKEMNWPI�KP�4KEJVWPI�0CEJJCNVKIMGKV�OKV�FGP�ITÌ­VGP��PFGTWPIGP�\W�TGEJ�
PGP�KUV�
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�� 3WCPVKV·V�FGT�7OYGNVDGUEJ·HVKIWPI

&KG�#PYGPFWPI� WPVGTUEJKGFNKEJGT� &GHKPKVKQPGP� FGT� 7OYGNVDGUEJ·HVKIWPI� HÒJTV� \W
8GTYKTTWPI��&GWVUEJNCPF�YGKUV� GVYCU�YGPKIGT� CNU� GKPG�/KNNKQP�7OYGNVCTDGKVURN·V\G
CWU� 
5RTGPIGT��������Y·JTGPF�FKG�IGUCOVG�'7�CWHITWPF�GKPGT� CPFGTGP�$GTGEJPWPIU�
YGKUG� PWT� GVYCU�OGJT� CNU� GKPG�/KNNKQP� FKTGMVG� 
'%16'%� GV�CN�� ������ WPF� �������
KPFKTGMVG�7OYGNVCTDGKVURN·V\G�CPIKDV��7O�FKG�8GTYKTTWPI�\W�UVGKIGTP��YGKUV�FKG�'7
CDGT� KP� QHHK\KGNNGP�&QMWOGPVGP� IGTPG� CWH� ����/KNNKQPGP�7OYGNVDGUEJ·HVKIVG� KP� FGT
)GOGKPUEJCHV� JKP� 
'WTQR·KUEJG� -QOOKUUKQP� ������ 5������ 'KP� $NKEM� CWH� FKG� WPVGT�
UEJKGFNKEJGP�&GHKPKVKQPGP�XQP�7OYGNVCTDGKV�NQJPV�FCJGT�

'KPGU�KUV�CNNGP�-QP\GRVGP�IGOGKPUCO��5KG�OGUUGP�PKEJV�FGP�0GVVQDGUEJ·HVKIWPIUGHHGMV
FGT�7OYGNVRQNKVKM�� UQPFGTP� NGFKINKEJ� FKG�#TDGKVURN·V\G�� FKG� LG� PCEJ�&GHKPKVKQP� FGO
7OYGNVDGTGKEJ� \WIGQTFPGV�YGTFGP��&KG� CDUQNWVGP�<CJNGP� IGDGP� FCJGT� MGKPGP�#WH�
UEJNW­�ÒDGT�FKG�FWTEJ�FGP�7OYGNVUEJWV\�GPVUVCPFGPG�$TWVVQDGUEJ·HVKIWPI�
OCP�MCPP
FCXQP�CWUIGJGP��FC­�FGT�0GVVQGHHGMV�FGT�7OYGNVRQNKVKM�CWH�FKG�$GUEJ·HVKIWPI�PGWVTCN
DKU�NGKEJV�RQUKVKX�KUV��XIN��1'%&��������#WEJ�OÒUUGP�FKGUG�#TDGKVURN·V\G�PKEJV�FWTEJ
FGP�7OYGNVUEJWV\� FGT� NGV\GP� ,CJT\GJPVG� GPVUVCPFGP� UGKP�� 'KPG� ITQ­G� <CJN� FGT�#T�
DGKVURN·V\G� KP� FGP� SWCPVKVCVKXGP�*CWRVDGTGKEJGP� FGT�7OYGNVDGUEJ·HVKIWPI� 
#DYCU�
UGTDGJCPFNWPI�WPF�#DHCNNYKTVUEJCHV�OCEJGP�GVYC�����FGT�FKTGMVGP�7OYGNVDGUEJ·H�
VKIWPI�CWU��DGUVGJGP�UEJQP�UGJT� NCPIG��UKG�YWTFGP�RTKO·T�CWU�)TÒPFGP�FGT�*[IKGPG
IGUEJCHHGP�WPF�YÒTFGP�F�CNU�8QTCWUUGV\WPI�HÒT�FCU�<WUCOOGPNGDGP�KP�ITÌ­GTGP�'KP�
JGKVGP�F�ITÌ­VGPVGKNU�CWEJ�QJPG�OQFGTPG�7OYGNVUEJWV\RQNKVKM�DGUVGJGP�

��� 7OYGNVDGUEJ·HVKIWPI�PCEJ�5'4+''
�

<WT� -NCUUKHKMCVKQP� WPF�&GHKPKVKQP� WOYGNVKPFW\KGTVGT� $GUEJ·HVKIWPI� UQNN� KP� FGT� )G�
OGKPUEJCHV� FCU�M'WTQR·KUEJG� 5[UVGO�\WT�'THCUUWPI�WOYGNVDG\QIGPGT�9KTVUEJCHVUFC�
VGPK�
5'4+''��XGTYGPFGV�YGTFGP��WO�GKPG�8GTINGKEJDCTMGKV�FGT�'TIGDPKUUG�CWH�GWTQ�
R·KUEJGT�'DGPG�\W�GTOÌINKEJGP��&KGUGU�5[UVGO�KUV�'7�5VCPFCTF��YKTF�CDGT�PQEJ�PKEJV
XQP�CNNGP�/KVINKGFUN·PFGTP�GKPIGUGV\V��'KPG�(QNIG�FGT�8GTYGPFWPI�XQP�5'4+''� KUV�
FC­�7OYGNVUEJWV\CMVKXKV·VGP�UGJT�UVTGPI�GKPIGITGP\V�YGTFGP�WPF�GKPGP�YGKVCWU�MNGK�
PGTGP�5GMVQT�CDDKNFGP��CNU�FKG�I·PIKIG�7OYGNVFKUMWUUKQP�XGTOWVGP�N·­V��'U�UKPF�P·O�
NKEJ�PWT�LGPG�/C­PCJOGP�FGO�7OYGNVUEJWV\�\W\WTGEJPGP��OKV�FGPGP�XQTPGJONKEJ
7OYGNVUEJWV\\KGNG� XGTHQNIV� YGTFGP�� #MVKXKV·VGP�� FKG� UKEJ� \YCT� XQTVGKNJCHV� CWH� FGP
<WUVCPF� FGT� 7OYGNV� CWUYKTMGP�� LGFQEJ� CPFGTGP� <KGNUGV\WPIGP� F� 'THÒNNWPI� VGEJPK�
UEJGT� 'THQTFGTPKUUG� �� KPPGTDGVTKGDNKEJGT� 5KEJGTJGKVUGTHQTFGTPKUUG� QFGT� )GUWPFJGKVU�
UEJWV\�F�FKGPGP��IGJÌTGP�FGOPCEJ�PKEJV�\WO�7OYGNVUEJWV\��/C­PCJOGP�FGT�9CU�
UGTXGTUQTIWPI��'PGTIKG��QFGT�4QJUVQHHGKPURCTWPIGP��FKG�FGO�SWCPVKVCVKX�QTKGPVKGTVGP
5'4+''�$GTGKEJ� M8GTYCNVWPI� PCVÒTNKEJGT� 4GUUQWTEGPK� \WIGQTFPGV� YGTFGP�� MÌPPGP

�����������������������������������������������
� 5[UV½OG 'WTQR¾GP FG 4CUUGODNGOGPV FG NI+PHQTOCVKQP 'EQPQOKSWG UWT NI'PXKTQPPGOGPV
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GDGPHCNNU�PKEJV�FGO�7OYGNVUEJWV\�\WIGTGEJPGV�YGTFGP��9KTVUEJCHVNKEJG�#MVKXKV·VGP
TWPF�WO�FKG�'T\GWIWPI�XQP�WOYGNVHTGWPFNKEJGP�QFGT�OKV� FGO�7OYGNVUEJWV\�XGT�
DWPFGPGP� )ÒVGTP� WPF� 6GEJPQNQIKGP� YGTFGP� IGO·­� FKGUGT� GPIGP� &GHKPKVKQP� XQP
7OYGNVUEJWV\� GDGPHCNNU� PKEJV� CNU� EJCTCMVGTKUVKUEJG� 7OYGNVUEJWV\CMVKXKV·V� GTHC­V�
&KGUG�#MVKXKV·VGP�YGTFGP�CDGT�XQO�5[UVGO�FGT�'EQ�+PFWUVTKGU�
XIN��/KNQVC�#KEJKPIGT
������DGTÒEMUKEJVKIV��FCU�KO�HQNIGPFGP�F�PGDGP�5'4+''�F�CWEJ�CPIGYGPFGV�YKTF�

8QP� GKPGT�7OYGNVUEJWV\CMVKXKV·V� KO� 5KPPG� XQP� 5'4+''� KUV� PWT� FCPP� CWU\WIGJGP�
YGPP�XGTUEJKGFGPG�4GUUQWTEGP�YKG�#WUTÒUVWPIGP��#TDGKVUMT·HVG��2TQFWMVKQPUVGEJPQ�
NQIKGP�QFGT�2TQFWMVG�\WT�'TDTKPIWPI�XQP�7OYGNVUEJWV\NGKUVWPIGP�MQODKPKGTV�YGT�
FGP��&KG�8GTYGPFWPI�XQP�WOYGNVHTGWPFNKEJGP�QFGT�XGTDWPFGPGP�)ÒVGTP�CNU�8QTNGK�
UVWPI�QFGT�$TWVVQCPNCIGKPXGUVKVKQP�CNNGKP�TGKEJV�CNU�-TKVGTKWO�PKEJV�CWU�

1DYQJN�5'4+''�FGP�7OYGNVCTDGKVUOCTMV�GPIGT�FGHKPKGTV�CNU�FKG�I·PIKIG�WOYGNVRQ�
NKVKUEJG�&KUMWUUKQP� XGTOWVGP� N·­V�� KUV� FKGUG� 'KPUEJT·PMWPI� UGJT� YGTVXQNN�� +P� XKGNGP
#TDGKVUDGTGKEJGP�HKPFGP�UKEJ�PGDGP�CPFGTGP�'KIGPUEJCHVGP�CWEJ�7OYGNVDG\ÒIG��'KPG
'KPDG\KGJWPI� FKGUGT� $GTGKEJG� YÒTFG� FGP� $GITKHH� M7OYGNVCTDGKVK� DKU� \WT� 7PMGPPV�
NKEJMGKV� CWUFGJPGP��/KV�5'4+''�YKTF� GKP�-GTPDGTGKEJ�FGT�7OYGNVCTDGKV� HGUVIGNGIV�
DGK�FGO�FGT�7OYGNVUEJWV\�OKV�5KEJGTJGKV�KO�8QTFGTITWPF�UVGJV�

0CEJ�FGT�XQTNKGIGPFGP��5'4+''�MQPHQTOGP�'TJGDWPI�
(TKV\�GV�CN��������YCTGP�����
KP�¤UVGTTGKEJ�TWPF��������$GUEJ·HVKIVG�KO�7OYGNVUGMVQT�V·VKI��YCU�GVYCU�ÒDGT�����
FGT�)GUCOVDGUEJ·HVKIWPI� GPVURTKEJV�� +O�8GTINGKEJ�OKV�&GWVUEJNCPF� KUV� FGT� ÌUVGTTGK�
EJKUEJG� #PVGKN� FGT� WOYGNVKPFW\KGTVGP� $GUEJ·HVKIWPI� CWH� FGP� GTUVGP� $NKEM� FGWVNKEJ
MNGKPGT��&KG�$4&�
CNVG�WPF�PGWG�.·PFGT��YGKUV�HÒT�FCU�,CJT��������������$GUEJ·HVKIVG
KO�7OYGNVUEJWV\�CWU��YCU�GKPGO�#PVGKN�XQP������CP�FGP�'TYGTDUV·VKIGP�KP�FGT�$4&
GPVURTKEJV�
5RTGPIGT�������5���HH����+P�FGP�FGWVUEJGP�$GTGEJPWPIGP�UKPF�LGFQEJ�6·VKI�
MGKVGP�GPVJCNVGP��FKG�PCEJ�5'4+''�PKEJV� \W�FGP�WOYGNVTGNGXCPVGP�6·VKIMGKVGP� \·J�
NGP��&KG�DGFGWVGPFUVGP�FCXQP�UKPF�#TDGKVUDGUEJCHHWPIUOC­PCJOGP�WPF�/C­PCJOGP
FGT�#TDGKVUHÌTFGTWPI�KP�FGP�PGWGP�FGWVUEJGP�.·PFGTP�WPF�KPFKTGMVG�$GUEJ·HVKIWPIU�
GHHGMVG� FGU�7OYGNVUEJWV\GU�� <KGJV� OCP� CNU� #PP·JGTWPI� CP� FKG� 5'4+''�&GHKPKVKQP
FKGUG�$GTGKEJG�CD��XGTDNGKDV� HÒT�WPOKVVGNDCTG�7OYGNVUEJWV\CWHICDGP�GKP�#PVGKN� XQP
������ CP� FGT� )GUCOVDGUEJ·HVKIWPI�� 6CDGNNG��� UVGNNV� FKG� YKEJVKIUVGP� 'TIGDPKUUG� FGT
SWCPVKVCVKXGP�#PCN[UG�FCT�

9GKVGTG� 'KPDNKEMG� GTNCWDV� GKPG� #PCN[UG�� KP� YGNEJGP� 7OYGNVDGTGKEJGP� FKG� ¤MQ�
$GUEJ·HVKIVGP� V·VKI� UKPF��&KG�7OYGNVDGUEJ·HVKIVGP� KO�RQNKVKUEJGP�$GTGKEJ� UKPF�PKEJV
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YGNVDGUEJ·HVKIVGP� 
)TQ­VGKN� FGT� URG\KCNKUKGTVGP� WPF� PKEJVURG\KCNKUKGTVGP� 2TQFW\GPVGP
D\Y��FGT�DGVTKGDUDG\QIGPGP�'EQ�+PFWUVTKGU��\GKIV�HÒT�¤UVGTTGKEJ�GKP�MNCTGU�$KNF���#WH�
ITWPF�FGT� KP�XKGNGP�$GTGKEJGP�FGEMWPIUINGKEJGP�7OYGNVIGUGV\IGDWPI�WPF� CWHITWPF
XQP�8GTINGKEJGP�OKV�FGWVUEJGP�#PICDGP�MCPP�CNU�#PP·JGTWPI�CP�FKG�4GCNKV·V�FCXQP
CWUIGICPIGP�YGTFGP�� FC­�FKG�9GTVG� CNU�)TÌ­GPQTFPWPI� CWEJ� HÒT�&GWVUEJNCPF�)ÒN�
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� #WHITWPF FGT XKGNH·NVKIGP RQNKVKUEJGP� ÌMQPQOKUEJGP WPF TGEJVNKEJGP 2CTCNNGNGP \YKUEJGP ¤UVGT�

TGKEJ WPF &GWVUEJNCPF YKTF XQP FGT #PPCJOG CWUIGICPIGP� FC­ FKG 'TIGDPKUUG KP FGT 6GPFGP\
CWEJ HÒT &GWVUEJNCPF IÒNVKI UKPF�
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VKIMGKV�JCDGP��'U�FQOKPKGTV�FKG�#DHCNNYKTVUEJCHV�OKV�GVYC�����FGT�$GUEJ·HVKIVGP��)G�
Y·UUGTUEJWV\� KUV� OKV� ���� CP� \YGKVGT� 5VGNNG�� MPCRR� FCJKPVGT� NKGIV� FGT� $QFGP�� WPF
)TWPFYCUUGTUEJWV\�� GVYC� ��� FGT�7OYGNVDGUEJ·HVKIVGP� CTDGKVGP� CP� .WHVTGKPJCNVWPI
WPF� -NKOCUEJWV\�� &KGUGT� $GHWPF� URKGIGNV� UGJT� IWV� FKG� FGT\GKVKIG� WOYGNVRQNKVKUEJG
5EJYGTRWPMVUGV\WPI�YKGFGT��FKG�UGJT�UVCTM�XQO�6JGOC�#DHCNN�FQOKPKGTV�KUV�

#PFGTG�'KPDNKEMG�GTNCWDV�FKG�#PCN[UG�PCEJ�UQ\KCNTGEJVNKEJGO�5VCVWU�

#WHH·NNKI� KUV�FGT�JQJG�#PVGKN�CP�#TDGKVGT+PPGP�WPVGT�FGP�$GUEJ·HVKIVGP� KO�WPOKVVGN�
DCTGP�7OYGNVDGTGKEJ��/KV�����GPVURTKEJV� GT�PKEJV�FGP�I·PIKIGP�8QTUVGNNWPIGP��FKG
OKV� 7OYGNVCTDGKVURN·V\GP� GJGT� GKPG� #PIGUVGNNVGPV·VKIMGKV� XGTDKPFGP� 
(TKV\� GV�CN�
�������'KP�·JPNKEJ�JQJGT�#TDGKVGTCPVGKN�YKTF�CWEJ�HÒT�&GWVUEJNCPF�KP�FGT�7OYGNVDG�
UEJ·HVKIWPI� KO�ÌHHGPVNKEJGP�&KGPUV� CWUIGYKGUGP� 
7$#��������&KG�WPOKVVGNDCTG�7O�
YGNVCTDGKV� UEJGKPV� VCVU·EJNKEJ� GKPG�#TDGKVGTDTCPEJG� \W� UGKP��YCU� CWH� FKG� QDGP� CWHIG�
\GKIVG�UVCTMG�5VGNNWPI�FGT�'PVUQTIWPIUYKTVUEJCHV�\WTÒEM\WHÒJTGP�KUV�

#WEJ�KP�FGP�$GTGKEJGP�FGT�7OYGNVDGUEJ·HVKIWPI��FKG�PKEJV�XQP�5'4+''�GTHC­V�YGT�
FGP�
'EQ�+PFWUVTKGU���UVGNNGP�FKG�#TDGKVGT+PPGP�FGP�YGKVCWU�ÒDGTYKGIGPFGP�#PVGKN�
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� 7O GKPG 8GTINGKEJDCTMGKV FWTEJ GKPG #PP·JGTWPI CP 5'4+'' \W GTTGKEJGP� YWTFGP XQP FGP HÒT

&GWVUEJNCPF GTJQDGPGP M$GUEJ·HVKIVGP OKV WPOKVVGNDCTGP 7OYGNVUEJWV\CWHICDGPK 
5RTGPIGT�
����� FKG $GUEJ·HVKIVGP DGK #TDGKVUHÌTFGTWPIUOC­PCJOGP WPF DGK 2CTM� WPF )CTVGPCPNCIGP CDIG�
\QIGP� 'KPG GKIGPG� 5'4+''�MQPHQTOG $GTGEJPWPI FGT 7OYGNVUEJWV\DGUEJ·HVKIWPI HÒT &GWVUEJ�
NCPF KUV GTUV KP #TDGKV�

6CD���� ¤MQ�$GUEJ·HVKIVG�KP�¤UVGTTGKEJ�WPF�&GWVUEJNCPF������PCEJ�5'4+''

#PP·JGTWPI�

7OYGNVDGUEJ·HVKIWPI #PVGKN CP FGT
)GUCOVDGUEJ·HVKIWPI

¤MQ�$GUEJ·HVKIVG ¤UVGTTGKEJ &GWVUEJ�
NCPF

¤UVGTTGKEJ &GWVUEJ�
NCPF

5RG\KCNKUKGTVG 2TQFW\GPVGP 
GTDTKPIGP
GKPG EJCTCMVGTKUVKUEJG 7OYGNVUEJWV\NGK�
UVWPI CNU *CWRVCMVKXKV·V� $GKURKGNG FCHÒT
UKPF� 4GE[ENKPI� 'PVUQTIWPIUNGKUVWPIGP�
5EJCNNF·OOWPI� 5EJWV\YCNFUKEJGTWPI�
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0KEJV�URG\KCNKUKGTVG 2TQFW\GPVGP 
GTDTKP�
IGP GKPG EJCTCMVGTKUVKUEJG 7OYGNVUEJWV\�
NGKUVWPI CNU 0GDGPV·VKIMGKV� \� $� 6TCPU�
RQTVWPVGTPGJOGT� FGT CWEJ #DHCNN VTCPU�
RQTVKGTV�
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7OYGNVFKGPUVNGKUVWPIGP�YGTFGP� UEJQP�DGK�FGP� URG\KCNKUKGTVGP�D\Y��PKEJVURG\KCNKUKGT�
VGP�2TQFW\GPVGP�XQP�5'4+''�GTHC­V�WPF�HKPFGP�UKEJ�KO�-QP\GRV�M'EQ�+PFWUVTKGUK�CNU
DGVTKGDUDG\QIGPG�'EQ�+PFWUVTKGU�YKGFGT��0GW�JKP\W�MQOOGP� LGPG�#TDGKVURN·V\G��FKG
FKTGMV�OKV�FGT�5CEJIÒVGTGT\GWIWPI�\W�VWP�JCDGP��FKG�KPXGUVKVKQPUDG\QIGPGP�'EQ�+PFW�
UVTKGU�
KP�FGT�YGKVGTGP�#PCN[UG��CD�-CR����FKGUGT�#TDGKV��KUV�WPVGT�FGP�#TDGKVURN·V\GP
KP� FGP�'EQ� +PFWUVTKGU� PWT� FKGUGT� $GTGKEJ� \W� XGTUVGJGP�� FGT�OKV� FGT� 5CEJIÒVGTGT\GW�
IWPI�XGTDWPFGP�KUV��FKG�DGVTKGDUDG\QIGPGP�'EQ�+PFWUVTKGU�YGTFGP�IGO·­�KJTGT�'KIGP�
UEJCHV�CNU�7OYGNVFKGPUVNGKUVWPI�DG\GKEJPGV��

(ÒT�FGP�WPOKVVGNDCTGP�7OYGNVUEJWV\� GTIGDGP� UKEJ� CWHITWPF� FGT�'7�$GTGEJPWPIGP
HÒT�&GWVUEJNCPF���������$GUEJ·HVKIVG�
�����FGT�)GUCOVDGUEJ·HVKIWPI��WPF�HÒT�¤UVGT�
TGKEJ��������
�����FGT�)GUCOVDGUEJ·HVKIWPI���+P�DGKFGP�.·PFGTP�FQOKPKGTGP�FKG�MNCU�
UKUEJGP� 'PVUQTIWPIUCTDGKVURN·V\G� 
#DHCNN�� #DYCUUGT�� OKV� IWV� \YGK� &TKVVGN� FGT� )G�
UCOVDGUEJ·HVKIWPI�

�JPNKEJGU�IKNV�HÒT�FKG�'7������
���������FGT�FKTGMV�OKV�QRGTCVKXGP�#WHICDGP�$GUEJ·H�
VKIVGP� CTDGKVGP� KP� FGT� #DHCNNYKTVUEJCHV�� ���� KO� #DYCUUGTDGTGKEJ�� .WHVTGKPJCNVWPI
WPF� CNNG� CPFGTGP� $GTGKEJG� 
\��$�� $QFGP�� WPF� )TWPFYCUUGTUEJWV\�� .·TOMQPVTQNNG�
7OYGNVHQTUEJWPI� WPF� 'PVYKEMNWPI�� 7OYGNVDGTCVWPI� WPF� 7OYGNVKPIGPKGWTUNGK�
UVWPIGP�� CPCN[VKUEJG�&KGPUVG��7OYGNVGT\KGJWPI�� NKGIGP�YGKV�FCJKPVGT��#WEJ�DGK� FGP
KPXGUVKVKQPUDG\QIGPGP�$GTGKEJGP�FQOKPKGTGP�FKG�MNCUUKUEJGP�'PVUQTIWPIUDGTGKEJG�OKV
����FGT�$GUEJ·HVKIVGP�

&KG� #P\CJN� FGT� KP� FGT� #DHCNNYKTVUEJCHV XQTJCPFGPGP� &KGPUVNGKUVWPIUCTDGKVURN·V\G

��������� KP�FGT�'7� KUV� UQICT�JÌJGT� CNU� FKG� FGT�#TDGKVURN·V\G� KP� CNNGP�7OYGNVDGTGK�
EJGP�FGT�KPXGUVKVKQPUDG\QIGPGP�'EQ�+PFWUVTKGU�
���������'%16'%�GV�CN��������

&WTEJ� FKG� 'KPDG\KGJWPI� FGT� #TDGKVURN·V\G� FWTEJ� 7OYGNVKPXGUVKVKQPGP� 
WPF� FWTEJ
WPVGTUEJKGFNKEJG� 'TJGDWPIUOGVJQFGP�� XGTUEJKGDGP� UKEJ� FKG� )GYKEJVG� FGT� GKP\GNPGP
7OYGNVDGUEJ·HVKIWPIUDGTGKEJG�� 8QT� CNNGO� FKG� #DYCUUGTGPVUQTIWPI� JCV� F� CWHITWPF
FGT�JQJGP�+PXGUVKVKQPUGTHQTFGTPKUUG�WPF�FGT�FCFWTEJ�KPFW\KGTVGP�$GUEJ·HVKIWPI�KP�FGT
$CWYKTVUEJCHV�F�FGWVNKEJ�CP�)GYKEJV�IGYQPPGP�

��� 7OYGNVDGUEJ·HVKIWPI�WOHCUUGPF

#WHITWPF�FGT�UVTGPIGP�#DITGP\WPI�UVGNNGP�FKG�QDGP�CPIGIGDGPGP�9GTVG�XQP�5'4+''
WPF�'EQ� +PFWUVTKGU� GKPG�7PVGTITGP\G� HÒT� FKG� <CJN� FGT� $GUEJ·HVKIVGP� KO�7OYGNVDG�
TGKEJ�FCT��$GK�GPVURTGEJGPF�ITQ­\ÒIKIGT�&GHKPKVKQP�KUV�GU�FWTEJCWU�OÌINKEJ��KP�DGKFGP
.·PFGTP����FGT�$GUEJ·HVKIVGP�FGO�7OYGNVDGTGKEJ�\W\WQTFPGP�

'KPG�8GTITÌ­GTWPI�FGT�<CJN�FGT�7OYGNVCTDGKVURN·V\G�GTIKDV�UKEJ�FWTEJ�'KPDG\KGJWPI
\WU·V\NKEJGT�$GTGKEJG��(ÒT�&GWVUEJNCPF�GTIGDGP�UKEJ�CWH�FKGUG�#TV�GVYC�GKPG�/KNNKQP
7OYGNVDGUEJ·HVKIVG�KP�XKGT�$GTGKEJGP�

&KG�OGKUVGP�FKGUGT�#TDGKVURN·V\G�DGHKPFGP�UKEJ�KO�&KGPUVNGKUVWPIUUGMVQT�
������&CU�KUV
CWEJ�GKPG�(QNIG�FGT�&QOKPCP\�FGU�'PVUQTIWPIUUGMVQTU��'VYC�FKG�*·NHVG�FGT�#TDGKVU�
RN·V\G�KO�WPOKVVGNDCTGP�7OYGNVUEJWV\�
QJPG�#TDGKVUHÌTFGTWPIUOC­PCOGP��GPVHCNNGP
CWH�FKG�'PVUQTIWPI��4WPF�����FGT�#TDGKVURN·V\G�DGHKPFGP�UKEJ�FKTGMV�KO�ÌHHGPVNKEJGP
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5GMVQT��TGEJPGV�OCP�FKG�#TDGKVUHÌTFGTWPIUOC­PCOGP�WPF�FKG�ÌHHGPVNKEJGP�'PVUQTIGT
\WO�ÌHHGPVNKEJGP�5GMVQT�FC\W��XGTFQRRGNV�UKEJ�FKGUGT�9GTV�DGKPCJG�

+P� FGT� +PFWUVTKG� WPF� KO� RTQFW\KGTGPFGP� )GYGTDG� JCDGP� XQT� CNNGO� FGT� 5VCJN�� WPF
.GKEJVOGVCNNDCW��FGT�/CUEJKPGPDCW��FKG�$CWKPFWUVTKG��FKG�GNGMVTQVGEJPKUEJG�WPF�EJG�
OKUEJG�+PFWUVTKG��FKG�HGKPOGEJCPKUEJG�WPF�QRVKUEJG�+PFWUVTKG�UQYKG�FGT�5GMVQT�5VGKPG
WPF� 'TFGP� FGWVNKEJG� WOYGNVUEJWV\KPFW\KGTVG� $GUEJ·HVKIWPIUGHHGMVG� CWH\WYGKUGP

5RTGPIGT�������

&KG�$GTGEJPWPI�FGT�7OYGNVDGUEJ·HVKIWPI��FKG�JKGT�IGY·JNV�YWTFG��IKDV�GKPGTUGKVU�GKP
DTGKVGTGU�$KNF�FGT�7OYGNVDGUEJ·HVKIWPI��CPFGTGTUGKVU�YGTFGP�SWCPVKVCVKX�ITQ­G�$GTGK�
EJG�KPVGITKGTV��DGK�FGPGP�FGT�7OYGNVDG\WI�
KO�5KPPG�FGU�7OYGNVUEJWV\GU��PWT�UGJT
UEJYCEJ� CWUIGRT·IV� KUV��&CU� KUV� FGT�(CNN� DGK� FGP�#TDGKVUHÌTFGTWPIUOC­PCJOGP� 
XIN�
2GVUEJQY�GV�CN����DGK�2CTM�WPF�)CTVGPIGUVCNVWPI�
YKTMV�CWEJ�PCVWT\GTUVÌTGPF��QFGT�DGK
OCPEJGP�6·VKIMGKVGP�FGT�KPFKTGMVGP�7OYGNVDGUEJ·HVKIWPIGP�

��� 5EJNW­HQNIGTWPIGP

1DYQJN� FKG� XGTUEJKGFGPGP� #PICDGP� GVYCU� WPVGTUEJKGFNKEJ� UKPF�� UKPF� GVYC� ��� FGT
$GUEJ·HVKIVGP�KO�WPOKVVGNDCTGP�7OYGNVUEJWV\�WPF�KP�FGP�'EQ�+PFWUVTKGU�V·VKI�

&GT�*CWRVIGYKPPGT�KP�CNNGP�$GTGEJPWPIGP�FGT�7OYGNVDGUEJ·HVKIWPI�KUV�FGT�&KGPUV�
NGKUVWPIUUGMVQT�� FGT� FGWVNKEJ�OGJT� CNU� FKG�*·NHVG� FGT�7OYGNVCTDGKVURN·V\G� CWHYGKUV�
&C�FKG�&KUMWUUKQP�\W�7OYGNV�WPF�#TDGKV UGJT� UVCTM�XQO�M-ÌRHG\·JNGPK�FQOKPKGTV
YKTF�WPF�FKG� VCVU·EJNKEJG�3WCNKV·V� FGT� IGUEJCHHGPGP�#TDGKVURN·V\G QHV�YGPKI� KPVGTGU�
UKGTV�QFGT KO�8QTWTVGKN�MUCWDGTG�7OYGNVCTDGKVK�WPVGTIGJV��YGTFGP�CWU FGP�XQTJCPFG�
PGP�$GUEJ·HVKIVGPFCVGP�OCPEJOCN� KTTGHÒJTGPFG�5EJNÒUUG�IG\QIGP��5Q� NKGUV�OCP� KP�GK�
PGT� 2WDNKMCVKQP� FGU� 7OYGNVDWPFGUCOVGU� 
7$#� ������ ÒDGT� FGP� JQJGP� #PVGKN� CP
&KGPUVNGKUVWPIUCTDGKVURN·V\GP�KO�7OYGNVUEJWV\��M
Q��XQNN\KGJV�UKEJ�CWEJ�DGK�FGT�ÌMQ�
NQIKUEJGP�/QFGTPKUKGTWPI�WPUGTGT�8QNMUYKTVUEJCHV�GKPG�6GTVK·TKUKGTWPI�K�&KGUGT�5CV\
OCI�DGK� GKPGT� TGKP�SWCPVKVCVKXGP�$GVTCEJVWPI� FGT�7OYGNVDGUEJ·HVKIWPI� ITÌ­VGPVGKNU
TKEJVKI� UGKP�� XGTOKVVGNV� CDGT� GKP� CPFGTGU� $KNF�� CNU�YGPP� FCUUGNDG� (CMVWO� \WUCOOGP
OKV� SWCNKVCVKXGP�#URGMVGP� FGT�7OYGNVCTDGKV� CPCN[UKGTV�YKTF��&CPP� MÌPPVG�OCP� UQ
HQTOWNKGTGP��M
Q��GPVUVGJV�FWTEJ�GKPG�4GKJG�XQP�PGWGP�4GIGNWPIGP�KO�#DHCNNDGTGKEJ
GKPG� ITQ­G�#P\CJN� XQP�#TDGKVURN·V\GP� DGK�/ÒNNUCOONWPI�WPF�/ÒNNXGTYGTVWPI�� FKG
UEJNGEJV�DG\CJNV�� MÌTRGTNKEJ�DGNCUVGPF�WPF� IGUWPFJGKVUIGH·JTFGPF� UKPF�� CDGT�&KGPUV�

6CD���� 7OYGNVDGUEJ·HVKIWPI�KP�&GWVUEJNCPF�PCEJ�&+9�KHQ�+94�49+

7POKVVGNDCTGT 7OYGNVUEJWV\ �������

7POKVVGNDCTGT 7OYGNVUEJWV\ 
#$/� .-<� �������

'TUVGNNWPI XQP 7OYGNVUEJWV\IÒVGTP FKTGMV �������

'TUVGNNWPI XQP 7OYGNVUEJWV\IÒVGTP KPFKTGMV �������
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NGKUVWPIUCTDGKVURN·V\G�UKPF�K�&KG�IWV�QTICPKUKGTVGP�WPF�IWV�DG\CJNVGP�+PFWUVTKGCTDGKVU�
RN·V\G�YGTFGP�TGNCVKX�YGPKIGT�

+O�HQNIGPFGP�YGTFGP�#TDGKVURN·V\G�KO�WPOKVVGNDCTGP�7OYGNVUEJWV\�WPF�KP�FGP�'EQ
+PFWUVTKGU� IGPCWGT� WPVGTUWEJV�� FC� PWT� DGK� FKGUGP�#TDGKVURN·V\GP�OKV� WPOKVVGNDCTGO
7OYGNVDG\WI�URG\KGNNG�'KIGPUEJCHVGP�XQP�7OYGNVCTDGKVURN·V\GP�XQTJCPFGP�UKPF��'U
OCEJV�YGPKI�5KPP��GVYC�KPFKTGMVG�M7OYGNVCTDGKVURN·V\GK�\��$��KP�FGT�5VCJNGT\GWIWPI

CNU�<WNKGHGTGT�HÒT�'EQ�+PFWUVTKGU��SWCNKVCVKX�\W�WPVGTUWEJGP��FC�FKG�#WURT·IWPI�7O�
YGNV�DGK�FKGUGT�$GUEJ·HVKIWPI�MGKPG�SWCNKVCVKXG�#WUYKTMWPI�JCV��&KG�3WCNKV·V�FGT�$G�
UEJ·HVKIWPI� ·PFGTV� UKEJ� PKEJV�� YGPP� HÒT� CPFGTG� <YGEMG�� \��$�� #WVQOQDKNDCW�� 5VCJN
GT\GWIV�YKTF�

&KGUG�'KPUEJT·PMWPI�CWH�FKG�#TDGKVURN·V\G�OKV�WPOKVVGNDCTGO�7OYGNVDG\WI�JCV��UQ
UGJT�UKG�CWEJ�HÒT�FKG�OQOGPVCPG�7OYGNVRQNKVKM�
XKGN�MGPF�QH�VJG�RKRGK�OKV�#PU·V\GP
\WO�KPVGITKGTVGP�7OYGNVUEJWV\�KP�FGT�2TQFWMVKQP��CF·SWCV�KUV��GKPGP�GPVUEJGKFGPFGP
0CEJVGKN��,G�P·JGT�OCP�UKEJ�KP�GKPGT�#PCN[UG�GKPGT�0CEJJCNVKIMGKVUUKVWCVKQP�CPP·JGTV�
FGUVQ�YKEJVKIGT�YGTFGP�$GUEJ·HVKIWPIGP��DGK�FGPGP�#TDGKV�CWEJ�7OYGNVUEJWV\GHHGMVG
JCV� D\Y��OGJT� M#TDGKVK� KP� $GTGKEJGP� UVCVVHKPFGV�� FKG� PKEJV� \W� FGP� MNCUUKUEJGP� KPVG�
ITKGTVGP� WPF� PCEJUQTIGPFGP� 7OYGNVUEJWV\DGTGKEJGP� IGJÌTGP�� CDGT� UVCTMG� RQUKVKXG
7OYGNVGHHGMVG�\WT�(QNIG�JCDGP��5QNEJG�$GTGKEJG�UKPF�GVYC�FKG�4GRCTCVWT���PFGTWP�
IGP� DGK� FGT� 2TQFWMVPWV\WPI�� 4GUUQWTEGPGHHK\KGP\OC­PCJOGP� WPF� XKGNG� 5WHHK\KGP\�
UVTCVGIKGP�
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�� 6[RGP�XQP�7OYGNVCTDGKVURN·V\GP�WPF�FGTGP
3WCNKV·V

7OYGNVDGUEJ·HVKIWPI�YKTF� QHV� KO�4CJOGP� FGT�&KUMWUUKQP� ÒDGT�/ÌINKEJMGKVGP� FGT
5EJCHHWPI�PGWGT�#TDGKVURN·V\G�CNU�M*QHHPWPIUOCTMVK�IGJCPFGNV��'U�UEJGKPV�GKPG�ÒDGT�
CWU� RQUKVKXG�'KPUEJ·V\WPI� FKGUGT�#TDGKVURN·V\G� XQT\WJGTTUEJGP��&KG�#TDGKV� FKGPV� GK�
PGO�IWVGP�<YGEM��KUV�\WMWPHVUQTKGPVKGTV��WPF�FCU�UCWDGTG�7OYGNVKOCIG�YKTF�CWH�FKG
XGTOWVGVG�#TDGKVUSWCNKV·V� ÒDGTVTCIGP��'KP�6GKN� FGT�RQUKVKXGP�'KPUEJ·V\WPI�FGT�7O�
YGNVCTDGKV� FÒTHVG� FCTCWH� DGTWJGP�� FC­� GKPG� VKGHGTIGJGPFG� #PCN[UG� FGT� 3WCNKV·V� FGT
7OYGNVDGUEJ·HVKIWPI� OGKUV� CWUDNGKDV�� 7O� GKPG� TGCNKUVKUEJG� 'KPUEJ·V\WPI� FGT� 7O�
YGNVCTDGKV� \W� DGMQOOGP�� KUV� CDGT� GKPG� SWCNKVCVKXG� #PCN[UG� WPDGFKPIV� GTHQTFGTNKEJ�
'TUV�UQ�MCPP�
\WOKPFGUV�CWU�5KEJV�FGT�#TDGKVPGJOGT+PPGP��FKG�'TYÒPUEJVJGKV�IGYKU�
UGT�7OYGNV��WPF�$GUEJ·HVKIWPIUUVTCVGIKGP�DGWTVGKNV�YGTFGP��)GTCFG� KO�4CJOGP�FGT
0CEJJCNVKIMGKVUFKUMWUUKQP�OÒ­VG�FKG�#TDGKVUSWCNKV·V�GKPG�YKEJVKIG�4QNNG�URKGNGP��YGKN
UKG� GKP�YKEJVKIGT�#URGMV�FGT�$GWTVGKNWPI�FGT� UQ\KCNGP�0CEJJCNVKIMGKV� FGT�#TDGKV� KUV�
'U�NKGIV�CDGT�GTUV�GKPG�#TDGKV�XQT��FKG�UKEJ�WOHCUUGPF�OKV�FGT�3WCNKV·V�XQP�7OYGNVCT�
DGKVURN·V\GP� DGUEJ·HVKIV� 
(TKV\� GV�CN�� ������� CWH� FGTGP� 'TIGDPKUUG� UKEJ� FKG� HQNIGPFGP
#PCN[UGP�UVÒV\GP��&KG�#TDGKV�CPCN[UKGTV�FKG�5KVWCVKQP�KP�¤UVGTTGKEJ��CWHITWPF�FGT�XKGN�
H·NVKIGP� RQNKVKUEJGP�� ÌMQPQOKUEJGP� WPF� TGEJVNKEJGP� 2CTCNNGNGP� \YKUEJGP� ¤UVGTTGKEJ
WPF�&GWVUEJNCPF�YKTF�KO�HQNIGPFGP�FCXQP�CWUIGICPIGP��FC­�FKGUG�'TIGDPKUUG�KP�FGT
6GPFGP\�CWEJ�HÒT�&GWVUEJNCPF�\WVTGHHGP��

#WHITWPF� FGT� XQTCPIGICPIGPGP� #PCN[UG� NCUUGP� UKEJ� 7OYGNVCTDGKVURN·V\G� FWTEJ
-QODKPCVKQP�FGU�6[RU� FGT�#TDGKV� 
&KGPUVNGKUVWPI� QFGT� KPFWUVTKGNN�� WPF� FGU�#PUCV\�
RWPMVGU�FGU�7OYGNVUEJWV\GU�
PCEJUQTIGPF�QFGT�KPVGITKGTV��HQNIGPFGP�XKGT�6[RGP�\W�
QTFPGP�

6[R�#� 0CEJUQTIGPF�F�&KGPUVNGKUVWPI�
6[R�$� 0CEJUQTIGPF�F�+PFWUVTKGNN�
6[R�%� +PVGITKGTV�F�&KGPUVNGKUVWPI�
6[R�&� +PVGITKGTV�F�+PFWUVTKGNN�

&KGUG�XKGT�6[RGP�\GKIGP�JKPUKEJVNKEJ�FGT�3WCNKV·V� KP�GKPGO�WOHCUUGPFGP�5KPP��P·O�
NKEJ� GKPGTUGKVU� CTDGKVURNCV\URG\KHKUEJG� %JCTCMVGTKUVKMC� YKG� .QJPPKXGCW�� MÌTRGTNKEJG
$GNCUVWPI��)GUWPFJGKVUIGH·JTFWPI��)GUVCNVWPI�FGT�#TDGKVU\GKV�WPF�5VCDKNKV·V��CPFGTGT�
UGKVU� /GTMOCNG� YKG� #WUDKNFWPIUUVCPF�� (TCWGPCPVGKN� WPF� #WUN·PFGTCPVGKN�� FGWVNKEJG
7PVGTUEJKGFG� 
PCEJ� (TKV\� GV�CN�� ������� &WTEJ� GKPG� UQ� XQTIGPQOOGPG� 6[RKUKGTWPI
YGTFGP�FKG�7PVGTUEJKGFG�\YKUEJGP�XQTJCPFGPGP�7OYGNVCTDGKVURN·V\GP�UGJT�FGWVNKEJ�
YCU�DGK�GKPGT�'KPVGKNWPI�GVYC�PCEJ�7OYGNVOGFKGP�PKEJV�FGT�(CNN�Y·TG�

�����������������������������������������������
� 'TJGDWPIGP \WT 3WCNKV·V FGT 7OYGNVCTDGKV KP &GWVUEJNCPF� ¤UVGTTGKEJ� FGP 0KGFGTNCPFGP� 5RCPK�

GP WPF 5EJYGFGP UKPF KO 4CJOGP GKPGT 5VWFKG� FKG FKG #- 9KGP HÒT FKG &) 8 FGT '7 -QOOKU�
UKQP FWTEJHÒJTV� KO )CPIG 
'PFDGTKEJV� ��������
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(CUV�CNNG�FGT�JKGT�WPVGTUWEJVGP�7OYGNVCTDGKVURN·V\G� NCUUGP�UKEJ�PCEJ�FKGUGO�5EJGOC
\WQTFPGP��PWT�FKG�7OYGNVCTDGKVURN·V\G�KO�YGKVGTGP�RQNKVKUEJGP�$GTGKEJ�
.QDD[KUVGP�
ITWRRGP��2CTVGKGP��*QJGKVUXGTYCNVWPI��0)1�GVE���PKEJV��FC� UKG�OGKUV� KP�CNNGP�$GTGK�
EJGP�YKTMGP��/GJTJGKVNKEJ�YGTFGP�FKGUG�#TDGKVURN·V\G�LGFQEJ�\W�FGP�PCEJUQTIGPFGP
&KGPUVNGKUVWPIGP�\W�\·JNGP�UGKP��FC�CWEJ�FKG�GT\GWIVG�7OYGNVRQNKVKM�\WO�ITQ­GP�6GKN
PCEJUQTIGPF� KUV��'KPG�<WQTFPWPI�GTHQNIV� CDGT�PKEJV��YGKN� UKG� UKEJ�PKEJV� CWVQOCVKUEJ
CWU�FGP�'KIGPUEJCHVGP�FGT�LGYGKNKIGP�6·VKIMGKV�GTIKDV�

��� 6[R�#��0CEJUQTIGPF�F�&KGPUVNGKUVWPI

+P� FKGUGO� $GTGKEJ�OKUEJGP� UKEJ� \YGK� (QTOGP� XQP�#TDGKVURN·V\GP� WPF� 6·VKIMGKVGP�
'KPGTUGKVU�GZKUVKGTGP�KP�FKGUGO�$GTGKEJ�#TDGKVURN·V\G�WPF�6·VKIMGKVGP��FKG�GTUV� UR·VGT
FGO�7OYGNVUEJWV\�\WIGTGEJPGV�YWTFGP�WPF�WTURTÒPINKEJ�CWHITWPF�CPFGTGT�/QVKXC�
VKQPGP� WPF� 0QVYGPFKIMGKVGP� 
\��$�� 5GWEJGPCDYGJT�� GPVUVCPFGP� UKPF�� YKG� GVYC� FKG
MNCUUKUEJG�/ÒNNCDHWJT�WPF�FKG�#DYCUUGTGPVUQTIWPI��<W�FKGUGP�$GTGKEJGP�GPVUVCPFGP
OKV�FGO�7OYGNVUEJWV\� PGWG�6·VKIMGKVUHGNFGT� WPF� FCFWTEJ�PGWG�#TDGKVURN·V\G��-N·�
TWPI�XQP�#DY·UUGTP��IGVTGPPVG�#DHCNNUCOONWPI��4GE[ENKPI�GVE�

&KGUG�$GTGKEJG�FGT�PCEJUQTIGPFGP�&KGPUVNGKUVWPI�MÌPPGP�KPUIGUCOV�CNU�YGPKI�KPPQXC�
VKX�WPF�SWCNKHKMCVKQPUKPVGPUKX�DGWTVGKNV�YGTFGP��QDINGKEJ�KP�GKPKIGP�5RCTVGP�
GVYC�DGK
FGT�5QPFGTOÒNNGPVUQTIWPI�WPF��XGTYGTVWPI��CWEJ�JQEJSWCNKHK\KGTVG�/KVCTDGKVGT+PPGP
DGUEJ·HVKIV� UKPF�� &KG� IGUWPFJGKVNKEJGP� $GNCUVWPIGP� WPF�7PHCNNTKUKMGP� UKPF� VGKNYGKUG
DGVT·EJVNKEJ��VGKNYGKUG�CDGT�CWEJ�\W�YGPKI�GTHQTUEJV��WO�UKG�CNU�WPDGFGPMNKEJ�DGWTVGK�
NGP�\W�MÌPPGP��&KG�7PHCNNTKUKMGP�YGTFGP�CWEJ�FCFWTEJ�GTJÌJV��FC­�XQT�CNNGO�KP�FGT
'PVUQTIWPIUYKTVUEJCHV� FKG� 5EJKEJVCTDGKV� UGJT�YGKV� XGTDTGKVGV� KUV� WPF� FGT�#TDGKVPGJ�
OGTUEJWV\� CWUUEJNKG­NKEJ� CWH� FKG� $GUEJ·HVKIVGP� CDIGUEJQDGP� YKTF�� &CU� ·W­GTV� UKEJ
FCTKP�� FC­�5EJWV\XQTTKEJVWPIGP�\YCT�XQTJCPFGP� UKPF�WPF�FCOKV� GKPG� IGYKUUG�#DUK�
EJGTWPI�FGU�#TDGKVIGDGTU�IGIGDGP�KUV��GKP�&TWEM�\WT�$GPWV\WPI�FKGUGT�8QTTKEJVWPIGP
YKTF�CDGT�PKEJV�CWUIGÒDV��&COKV�WPVGTDNGKDV�QHV�FKG�$GPWV\WPI�FGT�5EJWV\XQTTKEJVWP�
IGP�FWTEJ�FKG�#TDGKVPGJOGT��FC�FKGUG�KO�#TDGKVUCDNCWH�QHV�GKPG�FGWVNKEJG�MÌTRGTNKEJG
/GJTDGNCUVWPI�FCTUVGNNGP�
\��$��$GJKPFGTWPI�FGT�#VOWPI�FWTEJ�5VCWDOCUMGP����JP�
NKEJG� /GEJCPKUOGP� HKPFGP� UKEJ� DGK� /GTMDN·VVGTP�� FKG� CWH� URG\KHKUEJG� )GHCJTGP� FGT
6·VKIMGKV�CWHOGTMUCO�OCEJGP��&KGUG�UKPF�\YCT�XQTJCPFGP��UKPF�CDGT�CWEJ�KP�XKGNGP
$GVTKGDGP�OKV�UGJT�JQJGO�#WUN·PFGTCPVGKN�PWT�KP�&GWVUEJ�CDIGHC­V��)GUWPFJGKVNKEJG
$GNCUVWPIGP�VTGVGP�XQT�CNNGO�DGK�FGT�5COONWPI��5QTVKGTWPI�WPF�8GTYGTVWPI�XQP�#D�
H·NNGP� CWH�� $GUQPFGTU� CWHH·NNKI� KUV�� FC­� KP� FKGUGO�$GTGKEJ� GKP� FGWVNKEJGT�7PVGTUEJKGF
\YKUEJGP�ÌHHGPVNKEJGP� 
OGKUVGPU� HKPFGP� UKEJ�JKGT�FKG� UEJQP� NCPIG�DGUVGJGPFGP�6·VKI�
MGKVGP��WPF�RTKXCVGP�7PVGTPGJOGP� 
JKGT� HKPFGV�OCP�ÒDGTYKGIGPF�FKG�OKV�FGO�7O�
YGNVUEJWV\�PGW� IGUEJCHHGPGP�6·VKIMGKVGP��DGUVGJV�� +P� ÌHHGPVNKEJGP�'PVUQTIWPIUWPVGT�
PGJOGP�UKPF�FKG�IGUWPFJGKVNKEJG�$GNCUVWPI�WPF�FCU�#TDGKVUTKUKMQ�FGWVNKEJ�IGTKPIGT��W�
C��YGIGP�FGU�JÌJGTGP�2GTUQPCNUVCPFU�WPF�FGT�'KPJCNVWPI�WPF�OCVGTKGNNGP�7OUGV\WPI
FGT�8QTUEJTKHVGP��CW­GTFGO�KUV�FKG�$G\CJNWPI�DGUUGT��&CU� HÒJTV�CDGT�CWEJ�FC\W��FC­
FKG� ÌHHGPVNKEJGP� $GTGKEJG� FKGUGNDGP� QFGT� ·JPNKEJGP� 6·VKIMGKVGP� \W� JÌJGTGP� -QUVGP
GTNGFKIGP�WPF�DGK�FGT�XQTJGTTUEJGPFGP�-PCRRJGKV�FGT�ÌHHGPVNKEJGP�*CPF�\WPGJOGPF
WPVGT�&TWEM�MQOOGP�
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$GOGTMGPUYGTV�KUV�FGT�JQJG�#WUN·PFGTCPVGKN�DGK�FGP�7OYGNVDGUEJ·HVKIVGP��&KGUGT�KUV
CWH�FKG�INGKEJG�7TUCEJG�YKG�KP�CPFGTGP�$TCPEJGP�\WTÒEM\WHÒJTGP��9Q�FKG�$G\CJNWPI
DGUQPFGTU�UEJNGEJV�KUV��CDGT�FKG�$GNCUVWPIGP�UGJT�JQEJ�UKPF��CTDGKVGP�XKGNG�#WUN·PFGT�
9·JTGPF� KP� ¤UVGTTGKEJ� ���� FGT� IGUCOVGP� $GUEJ·HVKIVGP� #WUN·PFGT� UKPF�� KUV� FKGUGT
#PVGKN� DGK� FGT� 5QTVKGTWPI�FGU�/ÒNNU� ����WPF�DGK� FGT�/ÒNNDGJCPFNWPI� WPF�8GTYGT�
VWPI�ICT�������JPNKEJGU�IKNV�HÒT�FGP�'KPUCV\�YGKDNKEJGT�#TDGKVUMT·HVG�KP�FGT�'PVUQT�
IWPIUYKTVUEJCHV��&KGUG� KUV�OKV�GKPGO�(TCWGPCPVGKN�XQP�GVYC����HCUV�GKPG�TGKPG�/·P�
PGTDTCPEJG�� CDGT� KP� FGO�6GKN� FGT� 'PVUQTIWPIUYKTVUEJCHV�OKV� FGP�OKUGTCDGNUVGP�#T�
DGKVUDGFKPIWPIGP�� FGT� /ÒNNUQTVKGTWPI�� CTDGKVGP� GVYC� ���� (TCWGP�� +P� FGT� 'PVUQT�
IWPIUYKTVUEJCHV�FQOKPKGTGP�\YGK�2GTUQPGPITWRRGP�FKG�$GUEJ·HVKIWPI��FKGLGPKIGP��FKG
MGKPG� ÒDGT� FGP� 2HNKEJVUEJWNCDUEJNW­� JKPCWUIGJGPFG� UEJWNKUEJG� QFGT� DGTWHNKEJG�#WU�
DKNFWPI�CDUQNXKGTV�JCDGP�UQYKG�LGPG�OKV�JÌJGTGT�#WUDKNFWPI��FKG�LGFQEJ�MGKPG�CPFGTG�
JÌJGTYGTVKIG�$GUEJ·HVKIWPI� HKPFGP��.GV\VGTG�YGTFGP� KP�FGP�$GVTKGDGP�QHV� HÒT�FKGUGN�
DGP�6·VKIMGKVGP�GKPIGUGV\V��HÒT�FKG�CWEJ�2HNKEJVUEJWNCDUQNXGPVGP�8GTYGPFWPI�HKPFGP�
&GT�TGNCVKX�JQJG�#PVGKN�CP�$GUEJ·HVKIVGP�OKV�.GJTCDUEJNW­�OW­�FGUJCND�CWEJ�TGNCVK�
XKGTV�YGTFGP��1HV�YKTF� GKP� UQNEJGT�#DUEJNW­�XQP�FGP�DGHTCIVGP�$GVTKGDGP� CNU� PKEJV
TGNGXCPV� HÒT� FKG�&WTEJHÒJTWPI� FGT�#TDGKVGP� DG\GKEJPGV�� KO� (CNN� XQP� CWUN·PFKUEJGP
#TDGKVPGJOGT+PPGP� KUV� FGT�#WUDKNFWPIUITCF� UGJT�QHV� ICT� PKEJV� DGMCPPV��&KG�$G\CJ�
NWPI� KUV� LGFQEJ� IGPGTGNN� WPVGTFWTEJUEJPKVVNKEJ��'KP�OKV�/ÒNNUQTVKGTWPI�$GUEJ·HVKIVGT
MCPP�OKV�GVYC�����'WTQ�DTWVVQ�KO�/QPCV�TGEJPGP�
XIN��(TKV\�GV�CN��������

+P� GKPGO�UGJT�YGKV�ÒDGT� 5'4+''�JKPCWUIGJGPFGP�5KPP�IGJÌTV� CWEJ�4GRCTCVWTCTDGKV
YKG�7OYGNVYKGFGTJGTUVGNNWPI�KO�4CJOGP�XQP�.-<�WPF�#$/�\WT�7OYGNVCTDGKV�

&KG�$GUEJ·HVKIWPIUHÌTFGTWPIUOC­PCJOGP� KP�FGT� GJGOCNKIGP�&&4�� GKP�$GTGKEJ�� FGT
PKEJV� \WT� WPOKVVGNDCTGP� 7OYGNVDGUEJ·HVKIWPI� \·JNV�� YWTFGP� SWCNKVCVKX� WPVGTUWEJV

2GVUEJQY�GV�CN���������&WTEJ�#TDGKVUDGUEJCHHWPIUOC­PCJOGP�
#$/��WPF�FWTEJ�FGP
RCWUEJCNKGTVGP� .QJPMQUVGP\WUEJW­� 
.-<�� PCEJ� h� ���J� #()� MQPPVGP� KP� FGT� $4&
�����GVYC���������/GPUEJGP�KP�GKPGO�UGJT�YGKV�FGHKPKGTVGP�7OYGNVDGTGKEJ�DGUEJ·H�
VKIV�YGTFGP��&KG�#WVQTGP�YGKUGP�FCTCWH�JKP��FC­�FGT�XGTYGPFGVG�$GITKHH�YGPKI�OKV
GKPGO� ÌMQNQIKUEJ� CWUIGTKEJVGVGP�7OYGNVDGITKHH� \W� VWP� JCV� WPF� FC­� PWT� XQP� GKPGT
IGTKPIGP�7OYGNVYKTMUCOMGKV�FKG�4GFG�UGKP�MCPP��&KG�7PVGTUWEJWPI�MCO��YCU�SWCNK�
VCVKXG�#URGMVG�DGVTKHHV��\W�GTPÒEJVGTPFGP�'TIGDPKUUGP��MQ�FKG�#TDGKVGP�DGFÒTHGP� KO
CNNIGOGKPGP� PWT� YGPKIGT� (CEJYKUUGPVT·IGT� \WT� #PNGKVWPI�Q�� XKGNG�/C­PCJOGPVGKN�
PGJOGT� =YGTFGP?� PKEJV� KJTGT� 
HQTOCNGP�� 3WCNKHKMCVKQP� IGO·­� GKPIGUGV\V�� FKG� GPIG
#WUTKEJVWPI�CP�FGO�#PHQTFGTWPIURTQHKN�FGT�/C­PCJOGP�HÒJTV�J·WHKI�PKEJV�\W�GKPGT
3WCNKHKMCVKQPUCPJGDWPI�� FKG� HÒT� FGP� GTUVGP� #TDGKVUOCTMV� TGNGXCPV� KUVK� 
GDGPFC�
5�����H���

��� 6[R�$��0CEJUQTIGPF�F�+PFWUVTKGNN

&CDGK�JCPFGNV�GU�UKEJ�WO�GKPGP�6GKN�FGT�'EQ�+PFWUVTKGU�
KPXGUVKVKQPUDG\QIGP���DGVTKGD�
NKEJG�7OYGNVDGCWHVTCIVG��$CWYKTVUEJCHV��$GK�FGP�'EQ�+PFWUVTKGU�
KPXGUVKVKQPUDG\QIGP�
CTDGKVGV� GKP�)TQ­VGKN� FGT� $GUEJ·HVKIVGP� KP� $GVTKGDGP�� HÒT� FKG�7OYGNVIÒVGT� PWT� GKPG
5RCTVG� KP� KJTGO�#PIGDQV�FCTUVGNNGP��&KG�/GJTJGKV�FGT�$GUEJ·HVKIVGP�HKPFGP�UKEJ�CNUQ
PKEJV� KP� MNGKPGP�� PGWIGITÒPFGVGP� 5RG\KCNHKTOGP�� UQPFGTP� KP�#DVGKNWPIGP�OGKUV� UGJT
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ITQ­GT�� UEJQP� N·PIGT� GZKUVKGTGPFGT� $GVTKGDG�� +P� FKGUGP� \WO� 6GKN� UGJT� ITQ­GP� +PFW�
UVTKGDGVTKGDGP� UKPF� FKG�#TDGKVPGJOGT+PPGP� QHV� IWV� IGYGTMUEJCHVNKEJ� QTICPKUKGTV� WPF
YGKUGP� GKP� TGNCVKX� JQJGU�0KXGCW� FGT� .ÌJPG�� FGT� PCEJIGHTCIVGP�#WUDKNFWPI� WPF� FGU
#TDGKVPGJOGTUEJWV\GU� CWH���JPNKEJGU�IKNV� HÒT�DGVTKGDNKEJG�7OYGNVDGCWHVTCIVG��&C\W
UKPF�FKGUG�QHV�CWH�)GUEJ·HVU��D\Y��#DVGKNWPIUNGKVWPIUGDGPG�DGUEJ·HVKIV��YCU�CWEJ�FGWV�
NKEJG� #WUYKTMWPIGP� CWH� FCU� 'KPMQOOGP� JCV��/CP� MCPP� HÒT� GKPGP� )TQ­VGKN� FKGUGU
$GTGKEJU�XQP�GKPGT�TGNCVKX�JQJGP�#TDGKVUSWCNKV·V�CWUIGJGP�

$GK�FGP�7OYGNVCTDGKVURN·V\GP�KP�FGT�$CWYKTVUEJCHV�WPVGTUEJGKFGV�UKEJ�FKG�#TDGKVUSWC�
NKV·V�MCWO�XQP�FGT�DGK�UQPUVKIGT�$CWV·VKIMGKV�� NGKEJV�ÒDGTFWTEJUEJPKVVNKEJGU�'KPMQO�
OGPUPKXGCW��$GNCUVWPIGP�FWTEJ�MÌTRGTNKEJG�#TDGKV�WPF�#TDGKV�KO�(TGKGP��JQJGT�#P�
VGKN�XQP�(CEJCTDGKVGTP��UVCTMG�UCKUQPCNG�5EJYCPMWPIGP�FGT�#TDGKVUPCEJHTCIG�

.GFKINKEJ� KO� $GTGKEJ� -CPCNUCPKGTWPI� 
FWTEJ� -QPVCMV� OKV� DKQNQIKUEJGP� WPF� EJGOK�
UEJGP� #DHCNNUVQHHGP�� WPF� DGK� FGT� #UDGUVUCPKGTWPI� 
FWTEJ� 5EJWV\OC­PCJOGP� GT�
UEJYGTVG� #TDGKVUDGFKPIWPIGP�� KUV� GKPG� KO� 8GTINGKEJ� \WT� UQPUVKIGP� $CWYKTVUEJCHV
ÒDGTFWTEJUEJPKVVNKEJG�$GNCUVWPI�IGIGDGP�
XIN��(TKV\�GV�CN��������

��� 6[R�%��+PVGITKGTV�F�&KGPUVNGKUVWPI

&CTWPVGT�HCNNGP� KPUDGUQPFGTG�%QPUWNVGT��7OYGNVDGTCVGT��#WFKVQTGP�WPF�FKG�4GRCTC�
VWTCTDGKV��$GUUGT�CNU�DGK�FGT�PCEJUQTIGPFGP�7OYGNVDGUEJ·HVKIWPI�UVGNNV�UKEJ�FKG�SWCNK�
VCVKXG�5KVWCVKQP�KP�FGP�$GTGKEJGP�¤MQ�%QPUWNVKPI��8GTD·PFG�WPF�8GTGKPG�FCT��+P�FKG�
UGP�$GTGKEJGP�KUV�GKPG�JÌJGTG�5EJWNDKNFWPI�PQVYGPFKI�WPF�YKTF�CWEJ�PCEJIGHTCIV��$GK
FGP�8GTGKPGP�WPF�$GTCVGTP�GPVURTKEJV�CNNGTFKPIU�FKG�$G\CJNWPI�DGK�YGKVGO�PKEJV�FGO
PCEJIGHTCIVGP� #WUDKNFWPIUUVCPF�� 9GKVGT� UKPF� FKG� #WHUVKGIUOÌINKEJMGKVGP� CWHITWPF
FGT�-NGKPJGKV�FGT�$GVTKGDG�QHV� UGJT�DGITGP\V��&KG� 5VCDKNKV·V� FGT�$GUEJ·HVKIWPI� KUV� QHV
PKEJV� UGJT� JQEJ��<WFGO� KUV� XQP� FGT�#NVGTUUVTWMVWT� FGT� $GUEJ·HVKIVGP� GKPG� FGWVNKEJG
5VCIPCVKQP�FGU�$GTGKEJU�CD\WNGUGP��$GK�%QPUWNVGTP��7OYGNVDGTCVGTP��#WFKVQTGP�UVGNNV
FKG�)TWRRG� FGT� �����L·JTKIGP� FGP�)TQ­VGKN� FGT� $GUEJ·HVKIVGP�� $GK� 7OYGNVXGTGKPGP
UKPF�FKGU�UQICT�����FGT�$GUEJ·HVKIVGP�
&WTEJUEJPKVV�GVYC�DGK�������&GWVNKEJ�WPVGTTG�
RT·UGPVKGTV�KUV�XQT�CNNGO�FKG�#NVGTUITWRRG�FGT�WPVGT���L·JTKIGP��&CU�FGWVGV�FCTCWH�JKP�
FC­�PCEJ�FGO�#WHUEJYWPI�FGU�7OYGNVDGTGKEJU�CNU�9KTVUEJCHVUDTCPEJG�KP�FGP�UR·VGP
UKGD\KIGT WPF�FGP�CEJV\KIGT�,CJTGP��DGK�FGO�CWEJ�FKG�<CJN�FGT�$GUEJ·HVKIVGP�FGWVNKEJ
CPYWEJU��PWPOGJT�XGTINKEJGP�OKV�FGT�TGUVNKEJGP�8QNMUYKTVUEJCHV�GKP�<WTÒEMDNGKDGP
D\Y��GKPG�IGYKUUG�5VCIPCVKQP�GKPIGVTGVGP�KUV��0GWCWHPCJOGP�JCNVGP�UKEJ�KP�)TGP\GP�
YQXQP�LWPIG�#TDGKVPGJOGT+PPGP�CO�UV·TMUVGP�DGVTQHHGP�UKPF�
XIN��(TKV\�GV�CN��������

'KP $GTGKEJ�KP�FGT�MNGKPGP�)TWRRG�FGT�KPVGITKGTVGP�&KGPUVNGKUVWPI��FGT�KP�FGP�NGV\VGP
,CJTGP�$GUEJ·HVKIWPIU\WY·EJUG�\W�XGT\GKEJPGP�JCVVG��KUV�FKG�4GRCTCVWTCTDGKV�KO�5KPPG
XGTDGUUGTVGT� 
XGTN·PIGTVGT�� 2TQFWMVPWV\WPI��$GK� FKGUGT� GZRCPFKGTGPFGP�)TWRRG�JCP�
FGNV�GU�UKEJ�J·WHKI�WO�MNGKPG�WPF�OKVVNGTG�UQ\KCNÌMQPQOKUEJG�2TQLGMVG� &WTEJ�FGTGP
HCUV�XQNNUV·PFKIG�#DJ·PIKIMGKV�XQP�ÌHHGPVNKEJGT�(KPCP\KGTWPI�WPF�FWTEJ�FKG�F�XQTYKG�
IGPF�UQ\KCNRQNKVKUEJ�OQVKXKGTVG�F�#WUTKEJVWPI�FKGUGT�2TQLGMVG�CWH�GKPGP�6TCPUHGT�\WO
GTUVGP�#TDGKVUOCTMV�KUV�FKG�5VCDKNKV·V�FGT�#TDGKVURN·V\G�QHV�IGTKPI�
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$GKURKGNG�FCHÒT�UKPF�GVYC�FCU�M475<K� 
9KGP���FCU�UKEJ�W��C��OKV�4GRCTCVWT�WPF�9GK�
VGTXGTMCWH�XQP�9GK­YCTG�
9CUEJOCUEJKPGP��)GUEJKTTURÒNGT�GVE���DGUEJ·HVKIV��QFGT�FCU
$CW'NGOGPVG.CIGT�
$GTNKP���FCU�FGP�5EJYGTRWPMV�CWH�FCU�9KGFGTCWHCTDGKVGP�XQP�$CW�
VGKNGP�NGIV�

&CU� ITÌ­VG�FKGUGT�2TQLGMVG�� M'08+'K� 
'PVTGRTKUG�0QWXGNNG� XGTU�.I+PUGTVKQP�'EQPQ�
OKSWG��� DGHKPFGV� UKEJ� KP� (TCPMTGKEJ��&KGUG� $GUEJ·HVKIWPIUIGUGNNUEJCHV� KUV� KO� $GTGKEJ
FGT�4GRCTCVWT�WPF�FGU�8GTMCWHU XQP�IGDTCWEJVGP�*CWUJCNVUIGT·VGP�V·VKI��&KG�)GT·VG
YGTFGP�IGUCOOGNV�� TGRCTKGTV�WPF� KP�FGT�4GIGN� \W�GKPGO�&TKVVGN�FGU�0GWRTGKUGU� XGT�
MCWHV��&KG�/QVKXCVKQP�YCT�PKEJV�RTKO·T�WOYGNVQTKGPVKGTV��UQPFGTP�\WO�GKPGP�FWTEJ
FKG�YCEJUGPFG�#TDGKVUNQUKIMGKV�KPUDGUQPFGTG�DGK�,WIGPFNKEJGP�QJPG�$GTWHUCWUDKNFWPI
WPF�\WO�CPFGTGP�FWTEJ�FKG�UVGKIGPFG�#TOWV��FKG�FKG�0CEJHTCIG�PCEJ�RTGKUIÒPUVKIGP
)GT·VGP�UVGKIGP�NKG­��DGUVKOOV��'08+'�YWTFG������KP�5VTC­DWTI�IGITÒPFGV�WPF�JCV
UKEJ� DKU� JGWVG� \W� GKPGO� 0GV\YGTM� XQP� ��� $GUEJ·HVKIWPIUIGUGNNUEJCHVGP� GPVYKEMGNV�
8QP�FGP�����#TDGKVURN·V\GP�UKPF�����6TCPUKVCTDGKVURN·V\G��HÒT�FKG�GU�MGKPG�ITWPFU·V\�
NKEJGP�#PUVGNNWPIUMTKVGTKGP� IKDV��&KG� $GUEJ·HVKIWPIUFCWGT� KUV� DGK� FKGUGP�#TDGKVURN·V�
\GP�CWH \YGK�,CJTG�DGUEJT·PMV��'VYC�����FGT�GJGOCNKIGP�6TCPUKVDGUEJ·HVKIVGP�HKPFGP
PCEJ�8GTNCUUGP�XQP�'08+'�GKP�#TDGKVURNCV\��'08+'�MCPP�UKEJ�\W�GVYC�����CWU�FGO
8GTMCWH�FGT�TGRCTKGTVGP�)GT·VG�HKPCP\KGTGP��+O�,CJT������YWTFGP�GVYC���������)GT·�
VG�IGUCOOGNV��FCXQP�MQPPVG�GVYC�GKP�8KGTVGN�TGRCTKGTV�WPF�YKGFGT�XGTMCWHV�YGTFGP�
&KG�TGUVNKEJGP�)GT·VG�YWTFGP�\GTNGIV�WPF�TGE[ENKGTV�
XIN��$/7,(�������

��� 6[R�&��+PVGITKGTV�F�+PFWUVTKGNN

*KGT�UKPF�6GKNG�FGT�'EQ�+PFWUVTKGU�WPF�URG\KCNKUKGTVG�2TQFW\GPVGP�GKP\WQTFPGP��#WEJ
JKGT�IKNV��YCU�UEJQP�HÒT�FKG�#TDGKVURN·V\G�DGK�FGP�PCEJUQTIGPFGP�'EQ�+PFWUVTKGU�CWUIG�
HÒJTV� YWTFG�� &KG�/GJT\CJN� FGT� $GUEJ·HVKIVGP� HKPFGP� UKEJ� PKEJV� KP� MNGKPGP�� PGW� IG�
ITÒPFGVGP� 5RG\KCNHKTOGP�� UQPFGTP� KP� #DVGKNWPIGP� OGKUV� UGJT� ITQ­GT�� UEJQP� N·PIGT
GZKUVKGTGPFGT� $GVTKGDG�� +P� FKGUGP� \WO� 6GKN� UGJT� ITQ­GP� +PFWUVTKGDGVTKGDGP� UKPF� FKG
#TDGKVPGJOGT+PPGP�QHV�IWV�IGYGTMUEJCHVNKEJ�QTICPKUKGTV��FCU�0KXGCW�FGT�.ÌJPG��FGT
PCEJIGHTCIVGP�#WUDKNFWPI�WPF�FGU�#TDGKVPGJOGTUEJWV\GU�KUV�TGNCVKX�JQEJ�

(C\KV�

&KG�SWCNKVCVKXG�#PCN[UG�FGT�7OYGNVCTDGKVURN·V\G�KUV�HÒT�FKG�MÒPHVKIG�7OYGNVFKUMWUUK�
QP��XQT�CNNGO��YCU�FKG�0CEJJCNVKIMGKV�DGVTKHHV��XQP�ITQ­GT�$GFGWVWPI��+P�FGT�ÌHHGPVNK�
EJGP�&KUMWUUKQP�ÒDGT�0CEJJCNVKIMGKV�WPF�FGTGP�#WUYKTMWPIGP�CWH�#TDGKVURN·V\G�WPF
$GUEJ·HVKIWPI�KUV�QHV�XQP�GKPGO�PQVYGPFKIGP�5VTWMVWTYCPFGN�FKG�4GFG��+PFWUVTKG�WPF
CPFGTG�UVCTM�TGUUQWTEGPXGTDTCWEJGPFG�9KTVUEJCHVUDGTGKEJG�UQNNGP�KP�FGP�*KPVGTITWPF
VTGVGP��&KG� KP� FGT� +PFWUVTKG� CTDGKVUNQU� IGYQTFGPGP�/GPUEJGP�YÒTFGP� UEJQP�YKGFGT
#TDGKV� HKPFGP�� +P� FKGUGO� <WUCOOGPJCPI� HCNNGP�OGKUV� 5EJNCIYÌTVGT� YKG� M&KGPUVNGK�
UVWPIUIGUGNNUEJCHVK�QFGT�M7OYGNVCTDGKVURN·V\GK��QJPG�FC­�FKG�3WCNKV·V�FKGUGT�$GUEJ·H�
VKIWPI�JKPVGTHTCIV�YKTF��&KGUG�(TCIG�UVGNNV�UKEJ�HÒT�XKGNG�PKEJV��FC�PCEJ�FGP�I·PIKIGP
-NKUEJGGU�
U��Q���FKGUG�#TDGKVURN·V\G�LC�IWV�WPF�UCWDGT�UKPF��&KG�'TJGDWPI�FGT�#TDGKVU�
SWCNKV·V�\GKIV�FCIGIGP��FC­�FCU�PKEJV� UQ� KUV�WPF�XQT�CNNGO�FKG�FKTGMV�FWTEJ�FGP�7O�
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YGNVUEJWV\� GPVUVCPFGPGP� &KGPUVNGKUVWPIUCTDGKVURN·V\G�� FKG� FGP� SWCPVKVCVKX� FQOKPKG�
TGPFGP� 6GKN� FCTUVGNNGP�� \W� GKPGO� ITQ­GP� 6GKN� XQP� O·­KIGT� DKU� UEJNGEJVGT� 3WCNKV·V
UKPF��&CTCWU�HQNIV��FC­�FKG�0CEJJCNVKIMGKVUFKUMWUUKQP��DGK�FGT�J·WHKI�GKP�UQ\KCNGT�#P�
URTWEJ�OKVUEJYKPIV��UKEJ�GTPUVJCHV�OKV�FGP�+PVGTGUUGP�FGT�#TDGKVPGJOGT+PPGP�CWUGKP�
CPFGTUGV\GP�OW­��&CTCWU�GTIGDGP�UKEJ�\YGK�0QVYGPFKIMGKVGP�

�� $GK�WPXGT·PFGTVGT�2QNKVKM� KUV�ITÌ­GTGU�#WIGPOGTM�CWH�FKG� UQ\KCNG�)GUVCNVWPI�FGT
7OYGNVCTDGKVURN·V\G�\W�NGIGP��YCU�\��$��KO�'PVUQTIWPIUDGTGKEJ�GVYC�FKG�OCVGTKGN�
NG� 7OUGV\WPI� DGUVGJGPFGP� #TDGKVPGJOGTUEJWV\TGEJVU�� FGP� #DDCW� XQP� #TDGKVU�
FTWEM�WPF�GKPG�DGUUGTG�$G\CJNWPI�DGFGWVGV��&CU�HÒJTV�CDGT�WPYGKIGTNKEJ�\W�JÌJG�
TGP� 'PVUQTIWPIUIGDÒJTGP� HÒT� 9KTVUEJCHV� WPF� *CWUJCNVG�� FKG� RQNKVKUEJ� FWTEJIG�
UGV\V�YGTFGP�OÒUUGP�

�� 9GPP�FKG�DGUUGTG� UQ\KCNG�)GUVCNVWPI�DGUVGJGPFGT�6·VKIMGKVGP�PKEJV� IGNKPIV��OW­
ÒDGTNGIV�YGTFGP��YKG�FKG�GPVURTGEJGPFG�7OYGNVYKTMWPI�CPFGTU�CNU� KO�DGUVGJGP�
FGP�5[UVGO�GTTGKEJV�YGTFGP�MCPP��(ÒT�FKG�'PVUQTIWPIUYKTVUEJCHV�MÌPPVG�FCU�GKP
8GTDQV�FGT�/ÒNNVTGPPWPI�RGT�*CPF�\WUCOOGP�OKV�GKPGT�(QTEKGTWPI�OCUEJKPGNNGT
/ÒNNVTGPPWPI� WPF� QTFPWPIUTGEJVNKEJGT� 'KPITKHHG� KP� FKG� 8GTRCEMWPIUIGUVCNVWPI
DGFGWVGP��#WEJ�FKGU�MCPP�F�\WOKPFGUV�HÒT�GKPG�ªDGTICPIU\GKV�F�OKV�JÌJGTGP�'PV�
UQTIWPIUMQUVGP�XGTDWPFGP�UGKP�

#WU�FGT�#PCN[UG�FGT�#TDGKVUSWCNKV·V� N·­V� UKEJ�GKPG�-GTPVJGUG�ÒDGT�FKG�WPVGTUEJKGFNK�
EJGP�SWCPVKVCVKXGP�WPF�SWCNKVCVKXGP�$GUEJ·HVKIWPIUCWUYKTMWPIGP�XQP�PCEJUQTIGPFGO
XU��KPVGITKGTVGO�7OYGNVUEJWV\�\KGJGP�

0CEJUQTIGPFGT�7OYGNVUEJWV\�UEJCHHVG�XKGNG�#TDGKVURN·V\G�OKV�OGKUV�PKGFTKIGO�3WCNK�
HKMCVKQPUPKXGCW� WPF� QHV� JQJGP� )GUWPFJGKVUDGNCUVWPIGP�� +PVGITKGTVGT� 7OYGNVUEJWV\

6CD���� &KG�6[RGP�FGT�7OYGNVDGUEJ·HVKIWPI

6[R 'KIGPUEJCHVGP 8QTMQOOGP 3WCPVKV·V 3WCNKV·V

XIN� (TKV\ GV CN� �����

# 0CEJUQTIGPF�
&KGPUVNGK�
UVWPI

/ÒNNUCOONWPI WPF �XGT�
YGTVWPI� #DYCUUGTGPV�
UQTIWPI� 0CVWTTGRCTCVWT

#$/� .-<

/KV #D�
UVCPF FQOK�
PKGTGPFGT
$GTGKEJ

+P FGP OGKUVGP $GTGKEJGP
ÒDGTYKGIGPF UEJNGEJV� LG�
FQEJ FGWVNKEJGT 7PVGT�
UEJKGF \YKUEJGP ÌHHGPVNK�
EJGO WPF RTKXCVGO 5GMVQT

$ 0CEJUQTIGPF�
+PFWUVTKGNN

#PNCIGPDCW� /G­� WPF
4GIGNVGEJPKM� $CWYKTV�
UEJCHV

/KVVGNMNGK�
PGT $GTGKEJ

/GKUV IWV� KP FGT $CWYKTV�
UEJCHV CDGT QHV UGJT DGNC�
UVGPF

% +PVGITKGTV�
&KGPUVNGK�
UVWPI

%QPUWNVGT� 7OYGNVDGTC�
VGT� #WFKVQTGP� \WO 6GKN
4GRCTCVWTCTDGKV

/CTIKPCNGT
$GTGKEJ

1HV IWV� KP OCPEJGP $GTGK�
EJGP OKVVGNO·­KI� FC FKG
$G\CJNWPI� 5VCDKNKV·V D\Y�
FKG #WHUVKGIUOÌINKEJMGKVGP
OCPIGNJCHV UKPF

& +PVGITKGTV�
+PFWUVTKGNN

#PNCIGPDCW� /G­� WPF
4GIGNVGEJPKM

-NGKPGT
$GTGKEJ

/GKUV IWV
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HKPFGV� CWH� GKPGO� JÌJGTGO�0KXGCW� XQP� 3WCNKHKMCVKQP� WPF� $GVGKNKIWPI� UVCVV� WPF� KUV
WOYGNVRQNKVKUEJ�GHHGMVKXGT��CDGT�CO�#TDGKVUOCTMV�KP�IGTKPIGP�/GPIGP�\W�HKPFGP�

9KG�FKG�MQPMTGVG�#WHVGKNWPI�\YKUEJGP�FGP�DGKFGP�)TWRRGP�MQPMTGV�\W�DG\KHHGTP�KUV�
J·PIV�UGJT�UVCTM�XQP�FGT�\WITWPFG�IGNGIVGP�&GHKPKVKQP�FGT�7OYGNVCTDGKVURN·V\G�CD��+P
LGFGO�(CNN�KUV�FKG�)TWRRG�FGT�PCEJUQTIGPFGP�#TDGKVURN·V\G�FKG�YGKVCWU�FQOKPKGTGPFG�
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�� 'PVYKEMNWPIUVGPFGP\GP

#WUIGJGPF�XQP�FGT�#PCN[UG�FGT�DGUVGJGPFGP�3WCPVKV·V�WPF�3WCNKV·V�FGT�7OYGNVCT�
DGKVURN·V\G�UQNN� KO�HQNIGPFGP�CDIGUEJ·V\V�YGTFGP��YKG�UKEJ�FKG�7OYGNVCTDGKV�DGK�WP�
VGTUEJKGFNKEJGP�#PP·JGTWPIGP� CP� GKPG� PCEJJCNVKIG� 'PVYKEMNWPI� XGT·PFGTV� WPF�YGN�
EJG� 9KTMWPIGP� UKEJ� CWH� FGP� PKEJV�WOYGNVDG\QIGPGP� #TDGKVUOCTMV� GTIGDGP�� &KGUG
#DUEJ·V\WPI�GTHQNIV�KP�XKGT�5VWHGP�

�� MWT\HTKUVKIG�6GPFGP\GP�DGK�#WUDNGKDGP�PGWGT�+ORWNUG�
�� MWT\HTKUVKIG�6GPFGP\GP�CWHITWPF�CDUGJDCTGT�PGWGT�4GIWNKGTWPI�
�� OKVVGNHTKUVKIG�6GPFGP\GP�DGK�/C­PCJOGP�GPVURTGEJGPF�FGT�/KVVGKNWPI�FGT�-QO�

OKUUKQP�\WO�6JGOC�7OYGNV�WPF�$GUEJ·HVKIWPI�
�� N·PIGTHTKUVKIG�6GPFGP\GP�DGK�'PVYKEMNWPI� KP�4KEJVWPI�0CEJJCNVKIMGKV� 
KO�5KPPG

XQP�'HHK\KGP\���5WHHK\KGP\��

&KGUG� XKGT� 5VWHGP� IGJGP� XQP�WPVGTUEJKGFNKEJ� UVCTMGP�RQNKVKUEJGP� +ORWNUGP� CWU��7O�
YGNVCTDGKV�UVGNNV�KO�'PFGHHGMV�\WO�ITÌ­VGP�6GKN�ÌHHGPVNKEJG�)ÒVGT�JGT��&CJGT�YKTF�UKG

CDIGUGJGP�XQP�MNGKPGP�$GTGKEJGP��YQ�UKG�CW­GT�FGO�7OYGNVGHHGMV�RTKXCVG�)ÒVGT�YKG
M-QUVGPGKPURCTWPIK�RTQFW\KGTV��HÒT�GKPG�'ZRCPUKQP�+ORWNUG�XQP�FGT�RQNKVKUEJGP�'DG�
PG�DTCWEJGP��FKG�GKPGP�<YCPI�\WT�2TQFWMVKQP�FGU�ÌHHGPVNKEJGP�)WVU�M7OYGNVSWCNK�
V·VK�CWUÒDV�

6CD���� 4GNCVKXG�$GFGWVWPI�XQP�'EQ�+PFWUVT[�/CTMGV�&TKXGTU

&GWVUEJNCPF ¤UVGTTGKEJ

0CVKQPCNG )GUGV\IGDWPI ��� ���

'7�)GUGV\IGDWPI M� #� ���

7OYGNVDGYW­VUGKP ��� ���

¤HHGPVNKEJG /GKPWPI ��� ���

2TGUUWTG )TQWRU M� #� M� #�

-QUVGPGTURCTPKU M� #� ���

+PXGUVKVKQPUJKNHGP ��� ���

+PXGUVKVKQPGP FGU ÌHH� 5GMVQTU ��� ���

#PFGTG ��� ���

3WGNNG� '%16'% GV CN� 
�����

9KG�6CDGNNG���\GKIV��UKPF�FKG�RQNKVKUEJGP�+ORWNUG�
PCVKQPCNG�D\Y��GWTQR·KUEJG�)GUGV\�
IGDWPI�� +PXGUVKVKQPUJKNHGP�� ÌHHGPVNKEJG� +PXGUVKVKQPGP�� FKG� VTGKDGPFGP� -T·HVG� HÒT� FCU
'PVUVGJGP�WPF�FKG�9GKVGTGPVYKEMNWPI�GKPGU�7OYGNVIÒVGTOCTMVU�WPF�FCOKV�FGT�7O�
YGNVDGUEJ·HVKIWPI�
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,G�YGKVGT�YGI�WPF�YGPKIGT�IGPCW�FGHKPKGTV�FKGUG�RQNKVKUEJGP�/C­PCJOGP�UKPF��FKG�FGT
HQNIGPFGP�#PCN[UG�\WITWPFG�NKGIGP��FGUVQ�ITQDGT�WPF�\WO�6GKN� URGMWNCVKXGT�YGTFGP
FKG�'TIGDPKUUG�� 5KG� \GKEJPGP� CDGT� GKP� WPIGH·JTGU�$KNF�YCJTUEJGKPNKEJGT�'PVYKEMNWP�
IGP�DGK�XGTUEJKGFGPGP�#PP·JGTWPIUUVWHGP�CP�GKPG�0CEJJCNVKIMGKVURQNKVKM��&CU�IKNV�XQT
CNNGO�HÒT�FKG����5VWHG��FKG�UKEJ�FWTEJ�FKG�\WU·V\NKEJG�5WHHK\KGP\DGFKPIWPI�FGWVNKEJ�XQP
FGP�CPFGTGP�CDJGDV�

��� -WT\HTKUVKIG�6GPFGP\GP�DGK�#WUDNGKDGP�PGWGT�+ORWNUG

&KG�'PVYKEMNWPI�FGT�NGV\VGP�,CJTG�YCT��CWUIGNÌUV�FWTEJ�FKG�JQJG�<CJN�CP�#TDGKVUNQ�
UGP��XQP�GKPGT�KPVGPUKXGP�5VCPFQTVFKUMWUUKQP�IGRT·IV�� KP�FGT�CWEJ�FGT�7OYGNVUEJWV\
CNU�XGTOGKPVNKEJGT�PGICVKXGT�5VCPFQTVHCMVQT�KPU�)GTGFG�MCO��1DYQJN�#PJCNVURWPMVG
HÒT� KP� 5WOOG� PGICVKXG� #WUYKTMWPIGP� HQTVUEJTKVVNKEJGP� 7OYGNVUEJWV\GU� CWH� FKG
9GVVDGYGTDUH·JKIMGKV� HGJNGP� 
XIN�� $NC\GLE\CM� ������ 4KVV� ������� JCV� FKGUG�&KUMWUUKQP
FGP�5VGNNGPYGTV�FGT�7OYGNVRQNKVKM�IGUEJY·EJV�WPF�GKPG�9GKVGTGPVYKEMNWPI�XGTJKP�
FGTV�D\Y��IGDTGOUV��+P�OCPEJGP�$GTGKEJGP��KP�FGPGP�7OYGNVUEJWV\�PKEJV�UVCTM�XGT�
CPMGTV�YCT��KUV�GKP�FGWVNKEJGU�<WTÒEMIGJGP�FGT�#MVKXKV·V�\W�DGQDCEJVGP�

#WEJ� FKG� \WPGJOGPFGP�2TKXCVKUKGTWPIU�� WPF�#WUNCIGTWPIUVGPFGP\GP�DGK�.GKUVWPIGP
FGT�ÌHHGPVNKEJGP�*CPF�JCVVGP�#WUYKTMWPIGP�CWH�FGP�7OYGNVDGTGKEJ��<WU·V\NKEJ�UKPF
PGWGTG� 5[UVGOG� \YCT� ÌHHGPVNKEJ� HKPCP\KGTV� YQTFGP�� CDGT� KP� RTKXCVGT� 1TICPKUCVKQPU�
HQTO�GPVUVCPFGP��YCU�PGICVKXG�-QPUGSWGP\GP�HÒT�FKG�#TDGKVUSWCNKV·V�JCVVG�
U��Q���

&C�FKG�$GUVTGDWPIGP�\WT�/ÒNNXGTOGKFWPI�MCWO�XQP�'THQNI�IGMTÌPV�UKPF��LC�FWTEJCWU
IGIGPN·WHKIG� 'PVYKEMNWPIGP� 
\��$�� YGKVGTGU� 8QTFTKPIGP� FGT� 'KPYGIIGVT·PMGXGTRCM�
MWPIGP�� \W� DGQDCEJVGP� UKPF�� YKTF� FGT� /ÒNNGPVUQTIWPIUDGTGKEJ� VTQV\� 4CVKQPCNKUKG�
TWPIUDGUVTGDWPIGP�KP�5WOOG�FKG�$GUEJ·HVKIVGP\CJNGP�JCNVGP�MÌPPGP��'KPG�8GTUEJKG�
DWPI� \W�.CUVGP� FGT� PQEJ�DGUVGJGPFGP� ÌHHGPVNKEJGP�7PVGTPGJOWPIGP� UVGNNV� FKG�8GT�
OKPFGTWPI�FGU�4GUVOÒNNCWHMQOOGPU�FWTEJ�FKG�HQTEKGTVG�IGVTGPPVG�5COONWPI�FCT��FC
FKGUG� ÒDGTYKGIGPF� PKEJV� FWTEJ� ÌHHGPVNKEJG� 7PVGTPGJOGP� FWTEJIGHÒJTV� YKTF�� &CU
HÒJTV�VGPFGP\KGNN�\W�GTJÌJVGP�'PVUQTIWPIUDGKVT·IGP��FC�DGK�4GUVOÒNN�FKG�5[UVGO��WPF
(KZMQUVGP� FQOKPKGTGP�� YCU� DGUVGJGPFG� 6GPFGP\GP� \WO� 'ZRQTV� XQP� 4GUVOÒNN� XQT
CNNGO�CWU�FGO�)GYGTDGDGTGKEJ�HQTEKGTV��'KPKIG�4GEJVUUVTGKVKIMGKVGP�\YKUEJGP�ÌHHGPV�
NKEJGP�'PVUQTIGTP�WPF�7PVGTPGJOGP�UKPF�KP�FKGUGT�4KEJVWPI�DGTGKVU�CPJ·PIKI��#WEJ
JKGT� GTIKDV� UKEJ� GKP� YGKVGTGT� &TWEM� CWH� FKG� 7OYGNVDGUEJ·HVKIWPI� KO� ÌHHGPVNKEJGO
$GTGKEJ�� +P� ÌHHGPVNKEJGP� 'PVUQTIWPIUWPVGTPGJOGP� KUV� FKG� IGUWPFJGKVNKEJG� $GNCUVWPI
WPF�FCU�#TDGKVUTKUKMQ�FGWVNKEJ�IGTKPIGT�
FWTEJ�JÌJGTGP�2GTUQPCNUVCPF�WPF�'KPJCNVWPI
FGT�8QTUEJTKHVGP���CW­GTFGO�KUV�FKG�$G\CJNWPI�DGUUGT��&KG�(QNIG�KUV��FC­�FGT�QJPGJKP
SWCNKVCVKX�UEJNGEJVG�$GTGKEJ�FGT�#DHCNNYKTVUEJCHV�SWCNKVCVKX�YGKVGT�CDUKPMV�

$GK� FGP� 'EQ� +PFWUVTKGU� KUV� GKPG� \WPGJOGPFG� &WTEJTCVKQPCNKUKGTWPI� \W� DGQDCEJVGP�
&KGUG�$TCPEJG�YCT�DKU�#PHCPI�FGT���GT�,CJTG�GKPG�KO�#WHDCW�DGHKPFNKEJG��UGJT�LWPIG
$TCPEJG�OKV� JQJGP�9CEJUVWOUTCVGP�� (ÒT� FKGUG� $GTGKEJG�YGTFGP� PQEJ� KOOGT� JQJG
9CEJUVWOUTCVGP�RTQIPQUVK\KGTV��FKGUG�5EJ·V\WPIGP�DGTWJGP�LGFQEJ�CWH�&CVGP�CWU�FGP
��GT�,CJTGP�WPF�UKPF�XGTCNVGV��'KPG�FGT�DGMCPPVGUVGP�
1'%&�������5������RTQRJG\GKV
GKP�L·JTNKEJGU�7OUCV\YCEJUVWO�FGT�'EQ�+PFWUVTKGU�XQP�������&KGUG�5EJ·V\WPIGP�GPV�
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UVCPFGP�KP�<GKVGP�GKHTKIUVGT�7OYGNVIGUGV\IGDWPI��FKG�WPOKVVGNDCT�\W�GPVURTGEJGPFGT
0CEJHTCIG� PCEJ�7OYGNVIÒVGTP� HÒJTVG�� &KG� 5KVWCVKQP� KUV� CDGT� UGKV� OGJTGTGP� ,CJTGP
XQNNMQOOGP� XGT·PFGTV�� PGWG� 7OYGNVIGUGV\G� OKV� UVCTMGP� +ORWNUGP� UKPF� PKEJV� KP
5KEJV��#WEJ�FKG�GTJQHHVGP�9CEJUVWOUTCVGP�UKPF�PKEJV�GKPIGVTGVGP��&CU�RTQIPQUVK\KGTVG
L·JTNKEJG�9CEJUVWO�XQP������J·VVG�\YKUEJGP������WPF������\W�GKPGO�/CTMVYCEJ�
UVWO�XQP������� HÒJTGP�OÒUUGP�� GKP�<WYCEJU�� FGT� UKEJ� \WOKPFGUV� VGKNYGKUG� CWEJ� KP
$GUEJ·HVKIWPIU\WY·EJUGP� J·VVG� PKGFGTUEJNCIGP� OÒUUGP�� 6CVU·EJNKEJ� YWEJU� FKG� $G�
UEJ·HVKIWPI� KP�FGP�'EQ� +PFWUVTKGU� KP�FKGUGO�<GKVTCWO� KP�9GUVFGWVUEJNCPF�� NGFKINKEJ
WO� ����� 
5RTGPIGT� ������� &CU� RTQRJG\GKVG� /CTMVYCEJUVWO� JKGNV� CNUQ� FGT� 4GCNKV·V
PKEJV�UVCPF��5GKV������JCV�UKEJ�FCTÒDGT�JKPCWU�FGT�5VGNNGPYGTV�FGT�7OYGNVTGIWNKGTWPI
YGKVGT� XGTOKPFGTV�� &CU� N·­V� GKPG� YGKVGTG� 8GTNCPIUCOWPI� FGU� 9CEJUVWOU� D\Y�� GKP
5EJTWORHGP� FGT� $TCPEJG� DGHÒTEJVGP�� $GK� PWPOGJT� UVCIPKGTGPFGO� /CTMV� YGTFGP
2TQFWMVKXKV·VUTGUGTXGP�CMVKXKGTV��UQ�FC­�CWEJ�DGK�7OUCV\YCEJUVWO�FKG�$GUEJ·HVKIWPI
MCWO�OGJT�UVGKIV�D\Y��GJGT�CDPKOOV�

#DGT�GU�YGTFGP�CWEJ�QJPG�PGWG�+ORWNUG�XQP�FGT�RQNKVKUEJGP�'DGPG�KPVGITKGTVG�/C­�
PCJOGP�CP�$GFGWVWPI�IGYKPPGP��FC� KP�GKPKIGP�$GTGKEJGP�KPVGITKGTVG�7OYGNVUEJWV\�
OC­PCJOGP�GKPG�JQJG�DGVTKGDUYKTVUEJCHVNKEJG�4GPVCDKNKV·V�CWHYGKUGP�D\Y��CWU�+OCIG�
ITÒPFGP�GKPG�<GTVKHK\KGTWPI�
'/#5�QFGT�+51��������CPIGUVTGDV�YKTF��YCU�OCPEJOCN
F�PGDGP�GKPGO�DWPVGP�2TQURGMV�F�CWEJ�GKPG�MQPMTGVG�KPVGITKGTVG�+PXGUVKVKQP�OKV�UKEJ
DTKPIV��&CU�MCPP�FGP�PCEJUQTIGPF�QTKGPVKGTVGP�$GTGKEJGP�FGT�'EQ�+PFWUVTKGU��FKG�FGP
FQOKPKGTGPFGP� $GTGKEJ� FGT� 'EQ� +PFWUVTKGU� FCTUVGNNGP�� \WPGJOGPF� -QPMWTTGP\� OC�
EJGP��0CEJUQTIGPF�QTKGPVKGTVG� 5RG\KCNHKTOGP� WPVGT� FGP�'EQ� +PFWUVTKGU� MCPP� FKGU� KP
GZKUVGPVKGNNG�2TQDNGOG�DTKPIGP�

#WEJ�DGK�FGP�KPVGITKGTV�QTKGPVKGTVGP�'EQ�+PFWUVTKGU�YKTMGP�FKG�\WPGJOGPFGP�4CVKQPC�
NKUKGTWPIGP��&KGUG�$GTGKEJG�MÌPPGP�CDGT�FWTEJ�FKG�\WPGJOGPFG�#WHOGTMUCOMGKV��FKG
DGVTKGDUYKTVUEJCHVNKEJ�TGPVCDNG�KPVGITKGTVG�7OYGNVKPXGUVKVKQPGP�KP�FGP�NGV\VGP�,CJTGP
CWHYGKUGP�MQPPVGP��FCOKV�TGEJPGP��FC­�CWEJ�QJPG�PGWG�RQNKVKUEJG�+ORWNUG�GKPG�UVGK�
IGPFG� 0CEJHTCIG� PCEJ� KJTGP� .GKUVWPIGP� IGIGDGP� KUV�� &CU� MCPP� VTQV\� \WPGJOGPFGT
4CVKQPCNKUKGTWPI�FKG�$GUEJ·HVKIWPI�KO�KPVGITKGTVGP�$GTGKEJ�FGT�'EQ�+PFWUVTKGU�UVCDKNK�
UKGTGP�

#WUYKTMWPIGP�CWH�FGP�7OYGNVCTDGKVUOCTMV�

0QEJ� UKPF� FKG� KPVGITKGTVGP�#PU·V\G� GTUV� KP� IGTKPIGO�#WUOC­� URÒTDCT� WPF� YGTFGP
DGUVGPHCNNU� FKG� $GUEJ·HVKIWPI� DGK� FGP� KPVGITKGTV� CWUIGTKEJVGVGP�6GKNGP� FGT� 'EQ� +PFW�
UVTKGU�UKEJGTP�MÌPPGP��&KG�PCEJUQTIGPFGP�'EQ�+PFWUVTKGU�YGTFGP�PWT�OKV�/ÒJG�WPF
WPVGT� FGT�8QTCWUUGV\WPI� FGU� 'PICIGOGPVU� CWH�#WUNCPFUO·TMVGP� FKG� DGUVGJGPFG� $G�
UEJ·HVKIWPI�JCNVGP�MÌPPGP��'KP�4ÒEMICPI�FGT�$GUEJ·HVKIWPI�KUV�YCJTUEJGKPNKEJ�

$GK� FGP� QJPGJKP� DGNCUVGPFGP� 6·VKIMGKVGP� KO� #DHCNNDGTGKEJ� YKTF� FWTEJ� FKG� \WPGJ�
OGPFG� $GFGWVWPI� RTKXCVGT� 'PVUQTIGT� FKG� #TDGKVUSWCNKV·V� YGKVGT� UGPMGP�� 8QT� CNNGO
IGTKPIGTG�$G\CJNWPI��JÌJGTGT�#TDGKVUFTWEM�WPF�XGTUEJNGEJVGTVGT�#TDGKVPGJOGTUEJWV\
UKPF�\W�DGHÒTEJVGP�

�����������������������������������������������
� (ÒT )GUCOVFGWVUEJNCPF NKGIGP MGKPG &CVGP XQP ���� XQT�
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6CD���� 8GT·PFGTWPI�FGU�7OYGNVCTDGKVUOCTMVGU�DGK�(QTVUEJTGKDWPI�FGT
IGIGPY·TVKIGP�'PVYKEMNWPI�
#WUDNGKDGP�PGWGT�+ORWNUG�

6[R 'KIGPUEJCHVGP $KUJGTKIG
3WCPVKV·V

8GT·PFGTWPI FGT
3WCPVKV·V DGK #WU�
DNGKDGP PGWGT +O�

RWNUG

$KUJGTKIG
3WCNKV·V

8GT·PFGTWPI FGT
3WCNKV·V DGK #WU�
DNGKDGP PGWGT +O�

RWNUG

# 0CEJUQTIGPF�
&KGPUVNGKUVWPI

&QOKPKGTGPF � 5EJNGEJV F

$ 0CEJUQTIGPF�
+PFWUVTKGNN

/KVVGNMNGKP F 1HV )WV �

% +PVGITKGTV�
&KGPUVNGKUVWPI

5GJT MNGKP � 1HV )WV �

& +PVGITKGTV�
+PFWUVTKGNN

-NGKP � /GKUV
)WV

�

9·JTGPF�FKG�SWCNKVCVKX�UEJNGEJVGP�$GTGKEJG�FGT�7OYGNVDGUEJ·HVKIWPI�
6[R�#��YGKVGT
CP�3WCNKV·V�XGTNKGTGP�YGTFGP��KUV�JKPIGIGP�DGK�FGP�SWCNKVCVKX�JQEJYGTVKIGP�7OYGNV�
CTDGKVURN·V\GP� KP� FGP� 'EQ� +PFWUVTKGU� GKP� 5VKNNUVCPF� 
6[R� &��� YGPP� PKEJV� UQICT� GKP
4ÒEMICPI�
6[R�$�\W�GTYCTVGP�
UKGJG�6CDGNNG����

#WUYKTMWPIGP�CWH�FGP�
PKEJV�WOYGNVDG\QIGPGP��#TDGKVUOCTMV�

8GTUV·TMVG�-QPMWTTGP\� DGK�YGPKI� SWCNKHK\KGTVGP�#TDGKVPGJOGTP� FWTEJ�#DUGV\DGYG�
IWPIGP�CWU�FGO�#DHCNNDGTGKEJ�

��� -WT\HTKUVKIG�6GPFGP\GP�CWHITWPF�CDUGJDCTGT�PGWGT
4GIWNKGTWPI

+P� &GWVUEJNCPF� WPF�¤UVGTTGKEJ� YCT� GKPG� UWDUVCPVKGNNG�9GKVGTGPVYKEMNWPI� FGT� 7O�
YGNVRQNKVKM�KP�FGP�NGV\VGP�,CJTGP�PKEJV�\W�DGOGTMGP��&C­�UKEJ�FKGUDG\ÒINKEJ�FKG�.CIG
KP�&GWVUEJNCPF�PCEJ�FGO�4GIKGTWPIUYGEJUGN�FGWVNKEJ�·PFGTV��KUV�PCEJ�FGP�GTUVGP�'T�
HCJTWPIGP�OKV�FGT�PGWGP�4GIKGTWPI�\WOKPFGUV�\W�DG\YGKHGNP��0CVKQPCNG�+ORWNUG��FKG
GKPG� URÒTDCTG� #WUFGJPWPI� FGU� 7OYGNVUEJWV\GU� DGYKTMGP�� HGJNGP� YGKVIGJGPF�� 'KP
+ORWNU�MCPP�FCJGT�PWT�XQP� GWTQR·KUEJGT�'DGPG� CWUIGJGP�� FKG� CWEJ� \WPGJOGPF�FKG
PCVKQPCNGP�7OYGNVRQNKVKMGP�DGUVKOOV��,GFQEJ�KUV�KP�&GWVUEJNCPF�WPF�¤UVGTTGKEJ�FGT
5VCPF�FGT�7OYGNVIGUGV\IGDWPI� KO�8GTINGKEJ�OKV�XKGNGP�CPFGTGP�/KVINKGFUUVCCVGP� UQ
HQTVIGUEJTKVVGP��FC­�XKGNG�PGWG�'7�4GIWNKGTWPIGP�NGFKINKEJ�GKP�#WHJQNGP�XQP�KP�7O�
YGNVHTCIGP� YGPKIGT� HQTVIGUEJTKVVGPGP� /KVINKGFUVCCVGP� PCEJ� UKEJ� \KGJGP�� CDGT� MGKPG
PGWGP�+ORWNUG�KP�FGP�MITÒPGTGPK�/KVINKGFUVCCVGP�UGV\GP�YGTFGP��(ÒT�FKG�KO�-QOOKU�
UKQPUXQTUEJNCI�\WT�'PGTIKGUVGWGTTKEJVNKPKG�HGUVIGNGIVGP�/KPFGUVUVGWGTU·V\G�IKNV�FCU�PWT
\WO�6GKN�� FGT�8QTUEJNCI�YKTF� CDGT� XQP� GKPKIGP�.·PFGTP� UQ� FGWVNKEJ� CDIGNGJPV�� FC­
GKPG�DCNFKIG�7OUGV\WPI�JÌEJUV�HTCIYÒTFKI�GTUEJGKPV��#WEJ�FCU�#WUOC­�WPF�FKG�)G�
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UVCNVWPI� FGT� IGRNCPVGP� FGWVUEJGP�'PGTIKGUVGWGT�YKTF�PWT� UGJT� DGUEJGKFGPG�7OYGNV�
KORWNUG�UGV\GP�

0WT� FKG� IGRNCPVGP� '7�4GIGNWPIGP� \WT� #NVCWVQ�� WPF� 'NGMVTQPKMUEJTQVVGPVUQTIWPI
FÒTHVGP�KP�CDUGJDCTGT�<GKV�FGWVNKEJG�+ORWNUG�UGV\GP��*KGT�KUV�OKV�FGT�'VCDNKGTWPI�XQP
FGO�&WCNGP� 5[UVGO� ·JPNKEJGP� 5[UVGOGP�OKV� XQTIG\QIGPGO� 'PVUQTIWPIUDGKVTCI� \W
TGEJPGP��YCU�OKV�\WU·V\NKEJGT�$GUEJ·HVKIWPI� KP�5COONWPI��8GTYGTVWPI�WPF�'PVUQT�
IWPI�FGT�'NGMVTQPKM�D\Y��DGK�FGT�8GTYGTVWPI�WPF�'PVUQTIWPI�FGT�#NVCWVQU�XGTDWP�
FGP�KUV�

#WUYKTMWPIGP�CWH�FGP�7OYGNVCTDGKVUOCTMV�

&C�GKPG�#WUYGKVWPI�FGT�7OYGNVDGUEJ·HVKIWPI�XQT�CNNGO�FWTEJ�FKG�MQOOGPFGP�'7�
4KEJVNKPKGP�\WT�8GTYGTVWPI�XQP�#NVHCJT\GWIGP�WPF�'NGMVTQCNVIGT·VGP�\W�GTYCTVGP�KUV�
YGTFGP�FKG�FCFWTEJ�GPVUVGJGPFGP�#TDGKVURN·V\G�OKV�JQJGT�9CJTUEJGKPNKEJMGKV�SWCNK�
VCVKX� PWT�YGPKI� DGUUGT� UGKP� CNU� FKG� KP� FGT� UQPUVKIGP� RTKXCVGP�'PVUQTIWPIUYKTVUEJCHV�
'KP�7PVGTUEJKGF�FÒTHVG�CDGT�UGKP��FC­�DGK�FGT�#NVCWVQGPVUQTIWPI�\WO�6GKN�GVYCU�JÌ�
JGTG�3WCNKHKMCVKQP�PCEJIGHTCIV�YKTF��'KPKIG�(CNNDGKURKGNG�\GKIGP�GKPGP�JÌJGTGP�(CEJ�
CTDGKVGTCPVGKN�CNU�KP�FGT�UQPUVKIGP�'PVUQTIWPIUYKTVUEJCHV�
XIN��)CDTKGN��������&KG�SWC�
NKVCVKXGP� 2TQDNGOG� FGT� $GUEJ·HVKIWPI� KP� FKGUGT� $TCPEJG�� FKG� \W� GKPGO� ITQ­GP� 6GKN
PKEJV�CWH�\GTUVÌTWPIUHTGKG�&GOQPVCIG�CWUIGTKEJVGV�KUV��NKGIGP�GVYC�DGK�FGT�$G\CJNWPI�
IGTKPIGP�#WHUVKGIUEJCPEGP��JQJGT�MÌTRGTNKEJGT�$GCPURTWEJWPI��JQJGO�8GTNGV\WPIUTK�
UKMQ��-QPVCMV�OKV�FGP�$GVTKGDUHNÒUUKIMGKVGP�WPF�5V·WDGP�

#WEJ�FKG�'THCJTWPI�OKV�DGTGKVU�DGUVGJGPFGP�#NVCWVQU[UVGOGP�DGUV·TMV�FKGUG�#PPCJ�
OG�� 5Q�DGUEJTGKDV� FGT�)GUEJ·HVUHÒJTGT� FGT�#40� 
#WVQ�4GE[ENKPI�0KGFGTNCPFG��� FKG
UGKV������#NVCWVQTGE[ENKPI�DGVTGKDV�WPF�ÒDGT�GKPGP�XQTIG\QIGPGP�'PVUQTIWPIUDGKVTCI
HKPCP\KGTV�YKTF��FKG�M2TQDNGOG�FGU�#NVCWVQTGE[ENKPIK�UQ�

– M4GE[ENKPI�XQP�#WVQYTCEMU�PWT�FWTEJ�MNGKPG�WPF�OKVVGNUV·PFKUEJG�$GVTKGDG�
– MGKP�HCKTGT�9GVVDGYGTD�YGIGP�JXKGNGT�UEJYCT\GT�5EJCHGH�CWU�UQ\KCN�UEJYCEJGP�$G�

XÌNMGTWPIUUEJKEJVGP�WPF�QHV�PKEJV�RTQHGUUKQPGNNGT�#TDGKV�
– FKG� DGUUGTGP� $GVTKGDG� JCDGP� JÌJGTG� -QUVGP� WPF� FGUJCND� 9GVVDGYGTDUPCEJVGKNG

IGIGPÒDGT�FGP�J5EJYCT\GP�5EJCHGPHK�
'IIKPM�������

9GPP�FKG�2TQDNGOG�FGT�#TDGKVUSWCNKV·V�IGNÌUV�YGTFGP�UQNNGP��FCPP�MCPP�FCU�ÒDGT�GKPG
PCVKQPCNG� 7OUGV\WPI� FGT� '7�4KEJVNKPKG� IGUEJGJGP�� FKG� CWEJ� 4GIGNWPIGP� XQTUGJGP
OÒ­VG�� FKG� RQUKVKX� CWH� FKG� #TDGKVUDGFKPIWPIGP� YKTMGP�� &KGUG� 4GIGNWPIGP� MÌPPVGP
GPVURTGEJGPFG�#TDGKVUUEJWV\DGUVKOOWPIGP�WOHCUUGP�QFGT�CWEJ�FKG�#TV�FGT�8GTYGT�
VWPI��'KPG�UV·TMGTG�$GVQPWPI�GKPGT�\GTUVÌTWPIUHTGKGP�&GOQPVCIG�WPF�FCOKV�FGT�9KG�
FGTXGTYGPFWPI�IGIGPÒDGT�FGT�<GTUVÌTWPI�WPF�FGT�8GTYGTVWPI�MÌPPVG�GKPKIG�SWCNKVC�
VKXG�2TQDNGOG�GPVUEJ·THGP�

&C�CDGT�PQEJ�PKEJV�GKPOCN�FKG�GPVURTGEJGPFGP�2TQDNGOG�DGKO�*CWU��WPF�)GYGTDG�
OÒNNTGE[ENKPI� MQPUGSWGPV� CPIGICPIGP� YGTFGP� 
CWUIGPQOOGP� &·PGOCTM��� KUV� GKPG
FGTCTVKIG�$GTÒEMUKEJVKIWPI�FGT�#TDGKVUDGFKPIWPIGP�YGPKI�YCJTUEJGKPNKEJ��#WEJ�DGK
FGT�JGHVKI�IGHÒJTVGP�&KUMWUUKQP�FKG�#NVCWVQTKEJVNKPKG�URKGNVGP�#URGMVG�FGT�#TDGKVUSWC�
NKV·V�FGT�GTYCTVGVGP�#TDGKVURN·V\G�MGKPG�4QNNG�



/"43"/

(ÒT"FKG"<WMWPHV" KUV"FCJGT" KPPGTJCND"FGT"7OYGNVCTDGKVURN·V\G"GKPG"8GTUEJKGDWPI"\W
SWCNKVCVKX"OKPFGTYGTVKIGTGP"6·VKIMGKVGP" *KP"OGJTHCEJGT"*KPUKEJV<"UEJNGEJVGTG"$G\CJ/
NWPI."JÌJGTG"$GNCUVWPI"WPF"UEJNGEJVGTG"#DUKEJGTWPI"WPF"1TICPKUCVKQP+"\W"GTYCTVGP<
*KPIGIGP"KUV"DGK"FGP"SWCNKVCVKX"JQEJYGTVKIGP"7OYGNVCTDGKVURN·V\GP"KP"FGP"'EQ"+PFW/
UVTKGU"GKP"5VKNNUVCPF."YGPP"PKEJV"UQICT"GKP"4ÒEMICPI"\W"GTYCTVGP0"9KG"QDGP"DGUEJTKG/
DGP" KUV"DGK"PCEJUQTIGPF"QTKGPVKGTVGP"'EQ" +PFWUVTKGU"OKV"CDPGJOGPFGT"$GUEJ·HVKIWPI
\W"TGEJPGP."DGK"KPVGITKGTV"CWUIGTKEJVGVGP"'EQ"+PFWUVTKGU"OKV"INGKEJDNGKDGPFGT"$GUEJ·H/
VKIWPI0

6CD0"9< 8GT·PFGTWPI"FGU"7OYGNVCTDGKVUOCTMVGU<"MWT\HTKUVKIG"6GPFGP\GP
CWHITWPF"CDUGJDCTGT"PGWGT"4GIWNKGTWPI

6[R 'KIGPUEJCHVGP $KUJGTKIG
3WCPVKV·V

8GT·PFGTWPI"FGT
3WCPVKV·V"FWTEJ
CDUGJDCTG"PGWG
4GIWNKGTWPI

$KUJGTKIG
3WCNKV·V

8GT·PFGTWPI"FGT
3WCNKV·V"FWTEJ"CD/
UGJDCTG"PGWG"4GIW/

NKGTWPI

# 0CEJUQTIGPF.
&KGPUVNGKUVWPI

&QOKPKGTGPF - 5EJNGEJV F

$ 0CEJUQTIGPF.
+PFWUVTKGNN

/KVVGNMNGKP F 1HV")WV 2

% +PVGITKGTV.
&KGPUVNGKUVWPI

5GJT"MNGKP 2 1HV")WV 2

& +PVGITKGTV.
+PFWUVTKGNN

-NGKP 2 /GKUV
)WV

2

#WUYKTMWPIGP"CWH"FGP"*PKEJV"WOYGNVDG\QIGPGP+"#TDGKVUOCTMV<

)TQ­G"#WUYKTMWPIGP"YGTFGP"MCWO"URÒTDCT"UGKP0"8QO"7OYGNVDGTGKEJ"IGJV"NGFKINKEJ
GKPG" IGUVGKIGTVG" 0CEJHTCIG" GKPGTUGKVU" PCEJ" (CEJCTDGKVGTP" *\0"$0" -(<//GEJCPKMGT.
'NGMVTKMGT+"WPF"CPFGTGTUGKVU"PCEJ"YGPKI"SWCNKHK\KGTVGT"#TDGKVUMTCHV"CWU0

505 /KVVGNHTKUVKIG"6GPFGP\GP"DGK"/C­PCJOGP"GPVURTGEJGPF"FGT
/KVVGKNWPI"FGT"-QOOKUUKQP"\WO"6JGOC"7OYGNV"WPF
$GUEJ·HVKIWPI"*-QO*;9+"7;4"GPFI0+

'PVURTGEJGPF"FGT"\WPGJOGPFGP"$GFGWVWPI"FGT"GWTQR·KUEJGP"'DGPG"HÒT"FKG"WOYGNV/
RQNKVKUEJG"4GIWNKGTWPI"UQNN"FKG"/KVVGKNWPI"FGT"-QOOKUUKQP"\WO"6JGOC"7OYGNV"WPF
$GUEJ·HVKIWPI"CWU"3;;9"CNU"/C­UVCD"HÒT"GKPG"OKVVGNHTKUVKIG"'PVYKEMNWPI"FKGPGP0

&KGUG"/KVVGKNWPI"FGEMV"PWT"GKPGP"6GKN"FGT"KP"FGT"I·PIKIGP"0CEJJCNVKIMGKVUFKUMWUUKQP
IGHQTFGTVGP"8GT·PFGTWPIGP" CD0"&GT"(QMWU" KUV" CWH"4GUUQWTEGPGHHK\KGP\UVGKIGTWPI" IG/
TKEJVGV0"/C­PCJOGP."FKG"FGP"5WHHK\KGP\CURGMV" CPURTGEJGP." UKPF" KP"FKGUGT"/KVVGKNWPI
PKEJV"GPVJCNVGP0"'U"YGTFGP"HQNIGPFG"5EJNÒUUGNCMVKQPGP"WPF"+PUVTWOGPVG"CPIGHÒJTV<
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– 8GTCPNCUUGP� XQP� $GJÌTFGP� WPF� $GVTKGDGP� \WT� 0GWCWUTKEJVWPI� CWH� UCWDGTG� WPF
ÌMQGHHK\KGPVG�2TQFWMVKQP�

– XGTDGUUGTVG�7O��WPF�&WTEJUGV\WPI�FGT�7OYGNVXQTUEJTKHVGP�
– $GYGTVWPI�WPF�'PVYKEMNWPI�KPVGITKGTVGT�6GEJPQNQIKGP�
– #WU��WPF�(QTVDKNFWPI�KO�7OYGNVDGTGKEJ�
– KPVGITKGTVG�(ÌTFGTWPI�XQP�$GUEJ·HVKIWPI�WPF�PCEJJCNVKIGT�'PVYKEMNWPI�

&KG�/KVVGKNWPI�GPVJ·NV�CWEJ�GKPKIG�MQPMTGVG�/C­PCJOGP�

– .KDGTCNKUKGTWPI�WPF�4GXKVCNKUKGTWPI�FGT�'KUGPDCJP�
– (ÌTFGTWPI� FGT� 6GEJPQNQIKG� GTPGWGTDCTGT� 'PGTIKGP� WPF� XQP� $NQEMJGK\MTCHVYGT�

MGP�
– 8GTICDG�XQP�7OYGNV\GKEJGP�
– (QTEKGTWPI�FGU�*CWUOÒNN�4GE[ENKPI�
– ÌMQNQIKUEJG�5VGWGTTGHQTO�
– 5CPKGTWPI�FGT�5V·FVG�
– 'PVYKEMNWPI�FGU�N·PFNKEJGP�4CWOU�

#WHITWPF�FGT�2CNGVVG�FGT�XGTUEJKGFGPGP�OGJT�QFGT�YGPKIGT�MQPMTGVGP�#MVKQPGP�UKPF
FKG�SWCPVKVCVKXGP�WPF�SWCNKVCVKXGP�#TDGKVUOCTMVGHHGMVG�PWT�PCEJ�GKPGT�'KPUEJT·PMWPI
CWH�GKPKIG�-GTPDGTGKEJG�CD\WUEJ·V\GP�

7PCDJ·PIKI� XQP�FGT�7OUGV\WPIUYCJTUEJGKPNKEJMGKV� IGJV� GU� FCDGK� WO� HQNIGPFG� FTGK
MQPMTGVG�*CPFNWPIUDGTGKEJG��FKG�LGYGKNU�DGUVKOOVG�#WUYKTMWPIGP�CWH�FGP�7OYGNV�
CTDGKVUOCTMV�JCDGP�

�� 'KPG�ÌMQNQIKUEJG�5VGWGTTGHQTO��FGTGP�'TVT·IG�HÒT�FKG�5GPMWPI�XQP�.QJPPGDGPMQ�
UVGP�� HÒT� ÌHHGPVNKEJG�8GTMGJTUKPHTCUVTWMVWTOC­PCJOGP� UQYKG� 'PGTIKGGHHK\KGP\KP�
XGUVKVKQPGP�XGTYGPFGV�YGTFGP��&CU�HÒJTV�\W�$CWKPXGUVKVKQPGP�KO�$GTGKEJ�'PGTIKG�
URCTGP��\��$��-TCHV�9·TOG�-QRRNWPI�
-9-���(GTPY·TOG��9·TOGF·OOWPI�
<W�
PCJOG� XQP� 6[R� $��� UQYKG� KO� $GTGKEJ� DGVTKGDNKEJG� 'PGTIKGTCVKQPCNKUKGTWPI� 
<W�
PCJOG�XQP�6[R�%�WPF�&��
XIN��-ÌRRN�GV�CN��������

�� (ÌTFGTWPI� 
FKTGMVG�DGVTKGDNKEJG�(ÌTFGTWPI��(QTUEJWPIUHÌTFGTWPI�GVE���WPF�GXGP�
VWGNN�<YCPI� 
GVYC�DGK�ÌHHGPVNKEJGP�#WUUEJTGKDWPIGP��\WT�'KPTKEJVWPI� �XQP�7O�
YGNVOCPCIGOGPVU[UVGOGP� OKV� FGO� <KGN�� KPVGITKGTVG� 7OYGNVUEJWV\OC­PCJOGP
CWU\WNÌUGP��&KGUG�/C­PCJOGP�UEJY·EJGP�#PDKGVGT�XQP�'PF�QH�VJG�RKRG�6GEJPQ�
NQIKGP�WPF� UV·TMGP�#PDKGVGT� XQP�7OYGNVOCPCIGOGPVU[UVGOGP�WPF� KPVGITKGTVGP
/C­PCJOGP�
#DPCJOG�XQP�6[R�#�WPF�$��<WPCJOG�XQP�6[R�%�WPF�&��

�� 'KPG�FGWVNKEJG�#WUYGKVWPI�FGU�4GE[ENKPI�XQP�*CWUJCNVUCDH·NNGP�CNU�#NVGTPCVKXG�\W
8GTDTGPPWPI� D\Y��&GRQPKGTWPI�� &CU� HÒJTV� \W�OCUUKXGP� 4GE[ENKPIKPXGUVKVKQPGP

5EJCHHWPI�GKPGT�ITQ­GP�<CJN�PGWGT�6[R�#�#TDGKVURN·V\G��DGK�<WTÒEMFT·PIWPI�FGT
&GRQPKGTWPI�WPF�8GTDTGPPWPI�XQP�#DH·NNGP�
#DPCJOG�DGK�6[R�$��

+P� 5WOOG� MCPP� FCU� HÒT� FKG� GKP\GNPGP�7OYGNVCTDGKVUV[RGP� HQNIGPFG�#WUYKTMWPIGP
JCDGP�

6[R�#��'KPGTUGKVU� GTIKDV� UKEJ� GKP� FGWVNKEJGT� <WYCEJU� XQP� SWCNKVCVKX� UGJT� UEJNGEJVGP
/ÒNNVTGPPWPIUCTDGKVURN·V\GP��CPFGTGTUGKVU�UQNNVG�FCU�/ÒNNCWHMQOOGP�FWTEJ�KPVGITKGT�
VG�/C­PCJOGP� UKPMGP�� +PUIGUCOV�YKTF� UKEJ� CDGT�� YGPP�OCP� FKG� TGCN� GZKUVKGTGPFGP
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*F0"J0"FKG"UEJNGEJVGP+"#TDGKVUDGFKPIWPIGP"KO"4GE[ENKPI"CNU"IGIGDGP"XQTCWUUGV\V."YCJT/
UEJGKPNKEJ" *LG" PCEJ" 6KGHG" FGU" 4GE[ENKPI+" GKP" RQUKVKXGT" 0GVVQDGUEJ·HVKIWPIUGHHGMV" CP
SWCNKVCVKX"UEJNGEJVGP"#TDGKVURN·V\GP"GTIGDGP0

&WTEJ" GPVURTGEJGPFG"4GIWNKGTWPI"MÌPPVGP" UKEJ"8GTDGUUGTWPIGP"FGT"#TDGKVUSWCNKV·V
KO"4GE[ENKPI"WPF" ITÌ­GTG"$GUEJ·HVKIWPIUGHHGMVG" KP" CPFGTGP." SWCNKVCVKX" DGUUGTGP"$G/
UEJ·HVKIWPIUDGTGKEJGP" GTIGDGP0"'KPG"OÌINKEJG"/C­PCJOG"Y·TG" GVYC"FKG"8QTUEJTGK/
DWPI" YGKVGUVIGJGPFGT" #WVQOCVKUKGTWPI" DGKO" 4GE[ENKPI." YCU" CDGT" GKPGP" IGTKPIGTGP
SWCPVKVCVKXGP"#TDGKVURNCV\GHHGMV"OKV"UKEJ"DTKPIV0",GFQEJ"Y·TGP"FKG"FCPP"GPVUVGJGPFGP
4GE[ENKPICTDGKVURN·V\G"PKEJV"UQ"IGH·JTNKEJ."WPF"GU"YÒTFGP"CWEJ"JQEJYGTVKIG"#TDGKVU/
RN·V\G"*\0"$0"KO"#PNCIGPDCW+"IGUEJCHHGP0

(ÒT"FKG"*GDWPI"FGT"#TDGKVUSWCNKV·V"DGUVÒPFGP"PGDGP"FGT"OCVGTKGNNGP"7OUGV\WPI"FGU
#TDGKVPGJOGTUEJWV\GU" *CPFNWPIUOÌINKEJMGKVGP" KP" FGT" �PFGTWPI" DGK" &GUKIP" WPF
8GTRCEMWPI"XQP"2TQFWMVGP" UQYKG" KP"FGT"7OUVGNNWPIGP"FGT"5COOGNU[UVGOG."FKG"\W
IGTKPIGTGP"J·PFKUEJGP"'KPITKHHGP"D\Y0"\W"GKPGT"'PVNCUVWPI"FGT"5[UVGOG"XQP"EJGOK/
UEJGP"WPF"DKQNQIKUEJGP"5VQHHGP"HÒJTGP0

6[R"$<"#WEJ"JKGT"UVGJGP"UKEJ"\YGK"IGIGPN·WHKIG"'PVYKEMNWPIGP"IGIGPÒDGT<"GKPGTUGKVU
8GTNWUVG" DGKO" *PCEJUQTIGPFGP+" #PNCIGPDCW" FWTEJ" KPVGITKGTVG" DGVTKGDNKEJG" /C­PCJ/
OGP" WPF" FWTEJ" FCU" HQTEKGTVG" 4GE[ENKPI." FCU" UKEJ" CWH" 'TTKEJVWPI" WPF" $GVTKGD" XQP
/ÒNNXGTDTGPPWPIUCPNCIGP"WPF"&GRQPKGP"PGICVKX" CWUYKTMV." CPFGTGTUGKVU")GYKPPG" KP
FGT"$CWYKTVUEJCHV"FWTEJ"DCWNKEJG"/C­PCJOGP"FGT"'PGTIKGGHHK\KGP\"WPF"'PGTIKGGKP/
URCTWPI" UQYKG"FGT"8GTDGUUGTWPI"FGT"8GTMGJTUKPHTCUVTWMVWT0"&GT"SWCPVKVCVKXG"'HHGMV
FÒTHVG"PGWVTCN"D\Y0"NGKEJV"RQUKVKX"UGKP0".GKEJVG"SWCNKVCVKXG"8GTUEJNGEJVGTWPIGP"GTIGDGP
UKEJ"FWTEJ"FKG"5V·TMWPI"FGT"DGNCUVGPFGTGP."IGTKPIGT"DG\CJNVGP"WPF"YGPKIGT"SWCNKHK\KGT/
VGP"$GTGKEJG"FKGUGU"6[RU" *$CWYKTVUEJCHV+."Y·JTGPF"FKG"SWCNKVCVKX"JÌJGTYGTVKIGP"#T/
DGKVURN·V\G"FGU"6[R"$"*PCEJUQTIGPFG"'EQ"+PFWUVTKGU+"YGPKIGT"YGTFGP0

6CD0":< 8GT·PFGTWPI"FGU"7OYGNVCTDGKVUOCTMVGU"DGK"/C­PCJOGP"GPVURTGEJGPF
FGT"/KVVGKNWPI"FGT"-QOOKUUKQP"\WO"6JGOC"7OYGNV"WPF
$GUEJ·HVKIWPI"*-QO*;9+"7;4"GPFI0+

6[R 'KIGPUEJCHVGP $KUJGTKIG
3WCPVKV·V

8GT·PFGTWPI"FGT
3WCPVKV·V"FWTEJ
/C­PCJOGP"GPV/

URTGEJGPF"-QO*;9+
7;4"GPFI0

$KUJGTKIG
3WCNKV·V

8GT·PFGTWPI"FGT
3WCNKV·V"FWTEJ

/C­PCJOGP"GPV/
URTGEJGPF"-QO*;9+

7;4"GPFI0

# 0CEJUQTIGPF.
&KGPUVNGKUVWPI

&QOKPKGTGPF - 5EJNGEJV F

$ 0CEJUQTIGPF.
+PFWUVTKGNN

/KVVGNMNGKP -2 1HV")WV F2

% +PVGITKGTV.
&KGPUVNGKUVWPI

5GJT"MNGKP - 1HV")WV 2

& +PVGITKGTV.
+PFWUVTKGNN

-NGKP - /GKUV
)WV

2
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 %��+P�FKGUGO�$GTGKEJ�UKPF�SWCPVKVCVKX�PWT�<WY·EJUG�\W�GTYCTVGP�

 &��+P�FKGUGO�$GTGKEJ�UKPF�SWCPVKVCVKX�PWT�<WY·EJUG�\W�GTYCTVGP�

#WUYKTMWPIGP�CWH�FGP�
PKEJV�WOYGNVDG\QIGPGP��#TDGKVUOCTMV�

'KPG�'PGTIKGUVGWGT��FGTGP�'TVT·IG�HÒT�FKG�5GPMWPI�XQP�.QJPPGDGPMQUVGP�WPF�HÒT�FKG
(ÌTFGTWPI� XQP� 7OYGNVKPXGUVKVKQPGP� XGTYGPFGV� YGTFGP�� YKTMV� LG� PCEJ� MQPMTGVGT
#WUIGUVCNVWPI�PGWVTCN� CWH� FKG�$GUEJ·HVKIWPI� D\Y�� JCV� IGTKPIHÒIKI� RQUKVKXG�$GUEJ·HVK�
IWPIUGHHGMVG�
XIN��W��C��-TCVGPC�������-ÌRRN�GV�CN��������&+9�������+0(4#5�������

+PVGITKGTVGT� 7OYGNVUEJWV\� FÒTHVG� DGK� $GTÒEMUKEJVKIWPI� FGT� 'HHGMVG� CWH� .KGHGTCPVGP
WPF�'PVUQTIGTP� WPF� FGP� NGKEJV� RQUKVKXGP�'HHGMVGP� CWH� FKG�7OYGNVCTDGKVURN·V\G� CWH�
ITWPF� FGT� IGIGPN·WHKIGP� $GUEJ·HVKIWPIUYKTMWPIGP� KPUIGUCOV� PGWVTCN� CWH� FGP� PKEJV
WOYGNVDG\QIGPGP�#TDGKVUOCTMV�YKTMGP�� 'U� GTIGDGP� UKEJ� LGFQEJ� FGWVNKEJG� 
WPKPVGP�
FKGTVG�� SWCNKVCVKXG� 8GTDGUUGTWPIGP� FGT� #TDGKVUSWCNKV·V� FWTEJ� KPVGITKGTVG� 7OYGNV�
UEJWV\OC­PCJOGP�
XIN��4KVV�������4GPPKPIU�������+265�������UKGJG��������'ZMWTU��

+PUIGUCOV� GTIKDV� UKEJ� FWTEJ� FKG� 7OUGV\WPI� FGT� /C­PCJOGP� FGT� /KVVGKNWPI� FGT
-QOOKUUKQP�\W�7OYGNV�WPF�$GUEJ·HVKIWPI�GKPG�GVYC�INGKEJDNGKDGPFG�$GUEJ·HVKIWPI
DGK�KP�5WOOG�NGKEJV�XGTUV·TMVGT�0CEJHTCIG�PCEJ�SWCNKVCVKX�JÌJGTYGTVKIGT�#TDGKV��#D�
IGUGJGP�XQP�FGT� UVCTMGP�5VKOWNKGTWPI�FGT�4GE[ENKPICTDGKVURN·V\G�� FKG� SWCNKVCVKX� UGJT
UEJNGEJVG�#TDGKVURN·V\G�UEJCHHV��UKPF�XQP�FGP�/C­PCJOGP�FGWVNKEJG��RQUKVKXG�'HHGMVG
CWH� FKG�3WCNKV·V� FGT� $GUEJ·HVKIWPI� KO� PKEJV� WOYGNVDG\QIGPGP�#TDGKVUOCTMV� \W� GT�
YCTVGP�

����� 'ZMWTU��$GUEJ·HVKIWPIUYKTMWPIGP�FGU�KPVGITKGTVGP
7OYGNVUEJWV\GU

+PVGITKGTVGT�7OYGNVUEJWV\� UVGJV� KP� XKGNGP� WOYGNVRQNKVKUEJGP�&KUMWUUKQPGP� HÒT� GKPG
/ÌINKEJMGKV��FKG�7OYGNVUKVWCVKQP�\W�XGTDGUUGTP�WPF�INGKEJ\GKVKI�FKG�#TDGKVUNQUKIMGKV�
WPF� \YCT� FWTEJ� 5EJCHHWPI� XQP�9GVVDGYGTDUXQTVGKNGP�� FGWVNKEJ� \W� XGTTKPIGTP�� &KG
4GCNKV·V� OW­� FKGUG� *QHHPWPIGP� CDGT� GPVV·WUEJGP�� &GWVNKEJG� SWCPVKVCVKXG� 0GVVQDG�
UEJ·HVKIWPIUGTHQNIG�UKPF�PKEJV�\W�GTYCTVGP��'U�IKDV�CDGT�GKPG�4GKJG�RQUKVKXGT��XQP�FGP
#MVGWTGP� WPDGCDUKEJVKIVGT�9KTMWPIGP� CWH� FKG� #TDGKVUSWCNKV·V�� <WUCOOGP� OKV� FGP
RQUKVKXGP�7OYGNVGHHGMVGP�� FKG� KO�8GTINGKEJ� \W�PCEJUQTIGPFGP�/C­PCJOGP�MQUVGP�
IÒPUVKI�UKPF��GTIKDV�UKEJ� KPUIGUCOV�GKPG�RQUKVKXG�9KTMWPI�CWH�FKG�.GDGPUSWCNKV·V�WPF
FKG�9GVVDGYGTDUH·JKIMGKV�

#PJCNVURWPMVG�FCHÒT�NKGHGTP�HÒT�¤UVGTTGKEJ�-ÌRRN�WPF�2KEJN�
������FWTEJ�FKG�#WUYGT�
VWPI�FGU�M6GEJPQNQIKG��WPF� +PXGUVKVKQPUVGUVUK�FGU�9+(1�WPF�-QU\� 
������FWTEJ�FKG
$GHTCIWPI�XQP�$GVTKGDGP��FKG�CP�(ÌTFGTOC­PCJOGP�FGU�KPVGITKGTVGP�7OYGNVUEJWV\GU
VGKNIGPQOOGP�JCDGP�

#O�WOHCUUGPFUVGP�HÒT�&GWVUEJNCPF�YWTFG�FKGUGT�#URGMV�XQP�2HGKHHGT�WPF�4GPPKPIU

������WPVGTUWEJV��&KG�#WVQTGP�MQOOGP�\W�FGO�5EJNW­��FC­�XQP�FGT�(ÌTFGTWPI�KP�
VGITKGTVGP�7OYGNVUEJWV\GU�MGKP� UWDUVCPVKGNNGT�$GKVTCI�\WT�$GUGKVKIWPI�FGT�/CUUGPCT�
DGKVUNQUKIMGKV�CWUIGJV�
XIN��CWEJ�4KVV��������&WTEJ�KPVGITKGTVGP�7OYGNVUEJWV\�YÒTFG
HTGKNKEJ�FKG�7OYGNV�DGUUGT�WPF�FKG�9KTVUEJCHV�PKEJV�UEJNGEJVGT�IGUVGNNV�UGKP�CNU�DKUJGT�
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6CD���� /ÌINKEJG�$GUEJ·HVKIWPIUGHHGMVG�KPVGITKGTVGT�7OYGNVVGEJPKM

2HGKHHGT�4GPPKPIU������

/ÌINKEJG PGICVKXG 'HHGMVG /ÌINKEJG RQUKVKXG 'HHGMVG

– $GUEJ·HVKIWPIUGKPDW­GP DGK FGP $GVTGKDGTP
PCEJIGUEJCNVGVGT 
CFFKVKXGT� 7OYGNVUEJWV\�
VGEJPKM

– $GUEJ·HVKIWPIUGKPDW­GP DGK FGP #PDKGVGTP
CFFKVKXGT 7OYGNVUEJWV\VGEJPKM

– $GUEJ·HVKIWPIUGKPDW­GP KP FGT 'PGTIKGIG�
YKPPWPI WPF �WOYCPFNWPI WPF FGT 4QJ�
UVQHHIGYKPPWPI WPF �XGTCTDGKVWPI FWTEJ
2TQFWMVKQPUTÒEMICPI CWHITWPF GTJÌJVGT
'PGTIKG� WPF /CVGTKCNGHHK\KGP\

– $GUEJ·HVKIWPIUGKPDW­GP KP FGT FKG 'PGTIKG�
WPF 4QJUVQHHYKTVUEJCHV DGNKGHGTPFGP +PXG�
UVKVKQPUIÒVGTKPFWUVTKG

– $GUEJ·HVKIWPIUGKPDW­GP CWHITWPF FGT OKV
FGT +ORNGOGPVKGTWPI XQP KPVGITKGTVGT 7O�
YGNVUEJWV\VGEJPKM OÌINKEJGTYGKUG XGTDWP�
FGPGP UVGKIGPFGP #TDGKVURTQFWMVKXKV·V

– $GUEJ·HVKIWPIUIGYKPPG HÒT 8GTOKVV�
NWPIU�� $GTCVWPIU� WPF (KPCP\KGTWPIU�
CIGPVWTGP HÒT KPVGITKGTVGP 7OYGNV�
UEJWV\ 
\� $� 'PGTIKG�#IGPVWTGP�

– $GUEJ·HVKIWPIUIGYKPPG DGK FGP #PDKG�
VGTP KPVGITKGTVGT 7OYGNVUEJWV\VGEJPKM
WPF GPGTIKG� WPF TQJUVQHHUEJQPGPFGT
6GEJPKM

– $GUEJ·HVKIWPIUIGYKPPG FWTEJ MYKP�YKP
QRVKQPUK FWTEJ CPFGTYGKVKIG 8GTYGP�
FWPI FGT GKPIGURCTVGP /KVVGN

– $GUEJ·HVKIWPIUIGYKPPG CWHITWPF GTJÌJ�
VGT 9GVVDGYGTDUH·JKIMGKV FWTEJ 'KPUCV\
RTQFWMVKQPU� WPF RTQFWMVKPVGITKGTVGT
7OYGNVUEJWV\VGEJPKM

– )GTKPIGTG 8GTFT·PIWPIUGHHGMVG TGPVCD�
NGT +PXGUVKVKQPGP CNU DGKO 'KPUCV\ CFFKVK�
XGT 6GEJPKM

&WTEJ� FKG� /C­PCJOGP� GTIGDGP� UKEJ� LGFQEJ� 8GTUEJKGDWPIGP� FGT� #TDGKVUPCEJHTCIG�
<WNKGHGTGT��4QJUVQHHRTQFW\GPVGP��FGTGP�8GTCTDGKVGT�WPF�8GTVTGKDGT�YGTFGP�CWHITWPF
KPVGITKGTVGT�/C­PCJOGP�WPF�FGT�8GTUEJKGDWPI�FGT�0CEJHTCIG�CWHITWPF�FGT�ÌMQNQIK�
UEJGP�5VGWGTTGHQTO�$GUEJ·HVKIWPIUXGTNWUVG�CWHYGKUGP��$GUEJ·HVKIWPIUIGYKPPG�YGTFGP
UKEJ� DGK�YGPKI� GPGTIKGKPVGPUKXGP� WPF�DGK� CTDGKVUKPVGPUKXGP�$TCPEJGP� UQYKG� KO�7O�
YGNVDGTGKEJ�\GKIGP�

'U� MÌPPGP�$GUEJ·HVKIWPIUXGTNWUVG� FWTEJ� IGOGKPUCOG�4CVKQPCNKUKGTWPI� XQP�4GUUQWT�
EGP�WPF�#TDGKV�CWHVTGVGP�

)CP\�FGWVNKEJ�RQUKVKXG�'HHGMVG�HKPFGV�OCP�CDGT��YGPP�OCP�PCEJ�FGT�8GT·PFGTWPI�FGT
#TDGKVUSWCNKV·V�FWTEJ�KPVGITKGTVGP�7OYGNVUEJWV\�HTCIV�
-QU\��������

�����������������������������������������������
� $GHTCIV YWTFGP $GVTKGDG� FKG DGK M¤MQRTQHKVK QFGT M2TGRCTGK VGKNIGPQOOGP JCDGP QFGT FWTEJ

ÌHHGPVNKEJG 5VGNNGP IGHÌTFGTVG <GTVKHK\KGTWPIUXGTHCJTGP UQYKG FKG +ORNGOGPVKGTWPI XQP 7OYGNV�
OCPCIGOGPVU[UVGOGP FWTEJNCWHGP JCDGP�
&GT )GDWTVUQTV FGU 2TQITCOOGU M¤MQRTQHKVK KUV FKG 5VCFV )TC\� YGNEJG CWH $CUKU FGU 7OYGNV�
UCEJRTQITCOOU )TC\ M¤MQUVCFV ����K� FCU KPHQNIG FGT 70%'& 
7PKVGF 0CVKQPU %QPHGTGPEG QP
'PXKTQPOGPV CPF &GXGNQROGPV� KP 4KQ FG ,CPGKTQ 
����� GPVYKEMGNV YWTFG WPF YGIGP FGT NQMCNGP
7OYGNVRTQDNGOG 
KPUDGUQPFGTG UEJNGEJVG .WHVSWCNKV·V� DGUQPFGTG &TKPINKEJMGKV GTHWJT� GKP (ÌT�
FGTRTQITCOO HÒT DGVTKGDNKEJGP 7OYGNVUEJWV\ KPUVCNNKGTVG� 'PVYKEMGNV YWTFG FKG /GVJQFKM XQP
M¤MQRTQHKVK KP #PNGJPWPI CP FCU M2TGRCTGK�-QP\GRV� M¤MQRTQHKVK UVGNNV FKGUDG\ÒINKEJ FKG GTUVG
MQPMTGVG 7OUGV\WPI FKGUGU -QP\GRVU FCT� &KG 8GTDKPFWPI XQP 7OYGNVUEJWV\OC­PCJOGP OKV
DGVTKGDUYKTVUEJCHVNKEJGP 8QTVGKNGP KUV FCU *CWRVCPNKGIGP XQP M¤MQRTQHKVK� FCU FCOKV KO )GIGPUCV\
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)CP\�FGWVNKEJG�#WUYKTMWPIGP�JCV�FGT�KPVGITKGTVG�7OYGNVUEJWV\�CWH�FKG�PCEJIGHTCIVG
3WCNKHKMCVKQP�FGT�#TDGKVPGJOGT+PPGP������FGT�$GVTKGDG�HTCIGP�PCEJ�FGP��PFGTWPIGP
JÌJGTG�3WCNKHKMCVKQP�PCEJ��-GKP�$GVTKGD�XGTNCPIV�YGPKIGT�3WCNKHKMCVKQP��&C�GU�CDGT
INGKEJ\GKVKI� \W� MGKPGT� 8GTUEJKGDWPI� FGT� #TDGKVUPCEJHTCIG� \YKUEJGP� (CEJCTDGKVGTP�
CPIGNGTPVGP�#TDGKVGTP�WPF�*KNHUCTDGKVGTP�MQOOV��KUV�\W�UEJNKG­GP��FC­�FKG�0CEJHTCIG
PCEJ� JÌJGTGT� 3WCNKHKMCVKQP� FWTEJ� KPPGTDGVTKGDNKEJG� 5EJWNWPI� WPF� PKEJV� FWTEJ� GKP
'TUGV\GP�WPIGNGTPVGT�#TDGKVPGJOGT+PPGP�FWTEJ�JÌJGT�SWCNKHK\KGTVG�DGHTKGFKIV�YKTF�

#WEJ� DGK� FGP� SWCNKVCVKXGP� #WUYKTMWPIGP� FGU� KPVGITKGTVGP� 7OYGNVUEJWV\GU� CWH� FCU
#TDGKVUWOHGNF�\GKIGP�UKEJ�FGWVNKEJG�8GTDGUUGTWPIGP��WPF�FCU��QDYQJN�FKGUG�8GTDGUUG�
TWPIGP�PKEJV�<KGN�FGT�/C­PCJOGP�YCTGP�

&KG�4GFWMVKQP�XQP�5EJCFUVQHHGP�KO�#TDGKVUWOHGNF�YKTF�XQP�����FGT�$GVTKGDG�DGLCJV�
FKG�8GTDGUUGTWPI�FGT�.·TOUKVWCVKQP�ICT�XQP� HCUV������(CUV�����FGT�$GVTKGDG� UVGNNGP
CWEJ�GKPG�4GFW\KGTWPI�FGT�#TDGKVUWPH·NNG�HGUV��&KG�IGTKPIUVGP�8GT·PFGTWPIGP�DG\ÒI�
NKEJ�SWCNKVCVKXGT�#WUYKTMWPIGP�CWH�FCU�#TDGKVUWOHGNF�YGTFGP�DGKO�6JGOC�-TCPMGP�
UV·PFG� IGOGNFGV��0WT� ��� FGT� $GVTKGDG� UGJGP� GKPG�8GTTKPIGTWPI� FGT�-TCPMGPUV·PFG
KPHQNIG�FGT�/C­PCJOGP��-GKP�$GVTKGD�OGNFGVG�8GTUEJNGEJVGTWPIGP�FGT�KPPGTDGVTKGDNK�
EJGP�7OYGNVUKVWCVKQP�

+PUIGUCOV� UKPF�FKGUG�MWPDGCDUKEJVKIVGPK�SWCNKVCVKXGP�8GTDGUUGTWPIGP�FGU�#TDGKVUWO�
HGNFU�FQEJ�UGJT�FGWVNKEJ��&CU� URKGIGNV� UKEJ�CWEJ� KP�FGP�#PVYQTVGP�ÒDGT�FKG�#WUYKT�
MWPIGP�FGT� KPVGITKGTVGP�7OYGNVUEJWV\OC­PCJOGP�CWH�FKG�#TDGKVU\WHTKGFGPJGKV�WPF
/QVKXCVKQP�FGT�#TDGKVPGJOGT+PPGP�YKGFGT������FGT�$GVTKGDG�DGLCJGP�FKG�(TCIG��QD
FKG�#TDGKVU\WHTKGFGPJGKV�IGUVKGIGP�KUV�

��� .·PIGTHTKUVKIG�6GPFGP\GP�DGK�'PVYKEMNWPI�KP�4KEJVWPI
0CEJJCNVKIMGKV�
KO�5KPPG�XQP�'HHK\KGP\���5WHHK\KGP\�

$GK�FGP�DKUNCPI�DGVTCEJVGVGP�'PVYKEMNWPIUVGPFGP\GP� 
����DKU������ KUV�RQNKVKUEJ�PKEJVU
ITWPFNGIGPF� PGW�� #NNG� 2QNKVKMGP� YGTFGP� KP� GKPGO� IGYKUUGP� #WUOC­� DGTGKVU� CPIG�
YCPFV��GKP�ITWPFNGIGPFGT�'KPITKHH� KPU�9KTVUEJCHVUU[UVGO�OKV�TGUWNVKGTGPFGP�ITWPFNG�
IGPFGP��PFGTWPIGP�HKPFGV�PKEJV�UVCVV�

&KG�DKUJGT�DGVTCEJVGVGP�2QNKVKMGP�HÒJTGP�CWEJ�PKEJV�WPDGFKPIV�\W�GKPGT�XGTDGUUGTVGP
7OYGNVUKVWCVKQP�� 5Q� MÌPPGP� \��$�� 7OYGNVXGTDGUUGTWPIGP� FWTEJ� 4GUUQWTEGPGHHK�
\KGP\UVGKIGTWPIGP�FWTEJ�/GJTMQPUWO�YKGFGT�\WPKEJVG�IGOCEJV�YGTFGP�

�����������������������������������������������������������������������������������������������������������������������������������������
\W XKGNGP CPFGTGP #MVKXKV·VGP UVGJV� FKG CWUUEJNKG­NKEJ FKG ÌMQNQIKUEJG 5GKVG WPIGCEJVGV FGT -QUVGP
DGVTCEJVGP�
&CU 2TQITCOO M2TGRCTGK KUV GKPG GWTQRCYGKVG +PKVKCVKXG \WT 'PVYKEMNWPI WPF 8GTDTGKVWPI XQP
#DHCNN� WPF 'OKUUKQPUXGTOGKFWPIUOC­PCJOGP KP $GVTKGDGP� &KG \WT #PYGPFWPI IGNCPIGPFG /G�
VJQFG DGUVGJV CWU GKPGT 'TJGDWPIURJCUG 
+UV�<WUVCPFUCPCN[UG�� FGT KPPGTDGVTKGDNKEJGP 8GTHQNIWPI
FGT 5VQHHUVTÌOG� FGT 'PVYKEMNWPI XQP /C­PCJOGP UQYKG FGTGP 7OUGV\WPI WPF -QPVTQNNG� #WH
$CUKU FGT 'TIGDPKUUG WPF /C­PCJOGP PCEJ FGT M2TGRCTGK�/GVJQFG DGUVGJV HÒT FKG VGKNPGJOGPFGP
$GVTKGDG GKPG IWVG /ÌINKEJMGKV� DGKURKGNUYGKUG GKPG ÌMQNQIKUEJG $GVTKGDURTÒHWPI PCEJ FGT '/#5�
8GTQTFPWPI FGT '7 FWTEJ\WHÒJTGP QFGT 3WCNKV·VUUKEJGTWPIUU[UVGOG IGO·­ +51�0QTOGP WO\W�
UGV\GP�
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)TÌ­GTG�'KPITKHHG�WPF�8GT·PFGTWPIGP�GTIGDGP�UKEJ�LGFQEJ�DGK�FGT�#WUTKEJVWPI�GKPGT
)GUGNNUEJCHV�KP�4KEJVWPI�GKPGU�PCEJJCNVKIGP�9KTVUEJCHVGPU�

1DYQJN�FGT�$GITKHHUKPJCNV�FGU�9QTVGU�M0CEJJCNVKIMGKVK�
CWEJ�XKGNGP�CP�FGT�0CEJJCN�
VKIMGKVUFKUMWUUKQP�$GVGKNKIVGP��PKEJV�YKTMNKEJ�MNCT� KUV� WPF�FGT�FGHKPKVQTKUEJG�9GVVDG�
YGTD�
XIN��&CX[��������PQEJ�CPFCWGTV��YKTF�CNU�GKPG�*CWRVUVTCVGIKG�\W�FGTGP�7OUGV�
\WPI�QHV� FKG�'HHK\KGP\TGXQNWVKQP�WPF�FCOKV�FGT� KPVGITKGTVG�7OYGNVUEJWV\� CPIGURTQ�
EJGP��'KP�\WU·V\NKEJGT�2WPMV� KP�XKGNGP�0CEJJCNVKIMGKVUUVTCVGIKGP� KUV�FKG�5WHHK\KGP\TG�
XQNWVKQP�� <WT� GHHK\KGPVGTGP� 2TQFWMVKQP� UQNN� FKG� 'KPUEJT·PMWPI� XQP� 0WV\WPIUOÌI�
NKEJMGKVGP� PCVÒTNKEJGT� 4GUUQWTEGP� VTGVGP�� 'HHK\KGP\UVGKIGTWPIGP� UKPF� IGTCFG� KP� KPFW�
UVTKCNKUKGTVGP�8QNMUYKTVUEJCHVGP� PKEJVU�7PDGMCPPVGU�� 5KG� JCDGP� CWEJ� UGJT� ITQ­G� 2Q�
VGPVKCNG� ÌMQNQIKUEJGT�4CVKQPCNKUKGTWPI��0WT� DGUVGJV� CWU� 5KEJV� GKPGT�0CEJJCNVKIMGKVU�
UVTCVGIKG� FKG� )GHCJT�� FC­� FKGUG� ÌMQNQIKUEJGP� 'HHGMVG� 
4GUUQWTEGPGKPURCTWPI� FWTEJ
GHHK\KGPVGTG�2TQFWMVKQP��FWTEJ�9CEJUVWOUGHHGMVG�MQORGPUKGTV�YGTFGP��'KP�2TQFWMV
YKTF�GHHK\KGPVGT� 
\��$��OKV�YGPKIGT�4GUUQWTEGP��JGTIGUVGNNV��FCFWTEJ� HCNNGP� 
DGK�9GVV�
DGYGTD��FKG�2TGKUG��FCU�YKGFGTWO�HÒJTV�\W�GKPGT�GTJÌJVGP�0CEJHTCIG�PCEJ�FGO�2TQ�
FWMV��(QNIG�KUV��FC­�KP�5WOOG�INGKEJ�XKGN�QFGT�OGJT�4GUUQWTEGP�XGTDTCWEJV�YGTFGP�
5QNEJG�'HHGMVG��FKG�KP�/CTMVYKTVUEJCHVGP�FKG�4GIGN�FCTUVGNNGP��UQNNGP�FWTEJ�5WHHK\KGP\�
UVTCVGIKGP�JKPVCPIGJCNVGP�YGTFGP�

<WU·V\NKEJ� \WT� GHHK\KGPVGTGP� 2TQFWMVKQP� UQNN� CNUQ� FKG� CDUQNWVG� 'KPUEJT·PMWPI� XQP
0WV\WPIUOÌINKEJMGKVGP�PCVÒTNKEJGT�4GUUQWTEGP�VTGVGP�

'KPG�FGT�DGMCPPVGUVGP�5VTCVGIKGP��FCU�\W�GTTGKEJGP��JCV�FCU�9WRRGTVCN�+PUVKVWV�KP�FGT
5VWFKG�M<WMWPHVUH·JKIGU�&GWVUEJNCPFK�OKV�FGO�.GKVDKNF�M)WV�NGDGP�UVCVV�XKGN�JCDGPK
CNU� )TWPFNCIG� GKPGU� PGWGP� 9QJNUVCPFUOQFGNNU� GPVYKEMGNV� 
$70&�/+5'4'14
�������&KGUGU�.GKVDKNF�UVGNNV�FGP�MTKVKUEJGP�-QPUWOGPVGP�KP�FGP�/KVVGNRWPMV��FGT�M\W�
TÒEMJCNVGPF� WPF� UGNGMVKX� MCWHV�� OGJT� PCEJ� 3WCNKV·V� CNU� PCEJ� 3WCPVKV·V� UWEJV� WPF
CWEJ�ÒDGT�FGP�GKIGPGP�0WV\GP�JKPCWU�FKG�0CVWT�WPF�FCU�)GOGKPYGUGP�KO�#WIG�JCVK

GDGPFC��5��������&GT�MTKVKUEJG�-QPUWOGPV�JCV�GTMCPPV��FC­�MXKGN�JCDGPK�PKEJV�WPDG�
FKPIV�OGJT�.GDGPUSWCNKV·V�DGFGWVGV��&CU�9WRRGTVCN�+PUVKVWV�JCV�HÒT�PCEJJCNVKIGP�QFGT
\WMWPHVUH·JKIGP� -QPUWO� XKGT� -TKVGTKGP� CWHIGUVGNNV�� 5RCTUCOMGKV�� 4GIKQPCNQTKGPVKG�
TWPI�� IGOGKPUCOG� 0WV\WPI� WPF� .CPINGDKIMGKV�� &CU� HÒJTV� \YCPIUN·WHKI� \W� GKPGO
5RCPPWPIUXGTJ·NVPKU�\YKUEJGP�9CEJUVWO��0CEJJCNVKIMGKVUUVTCVGIKGP�WPF�#TDGKV��)G�
TCFG� KP� FGT�&KUMWUUKQP� ÒDGT� FKG� 5VKOWNKGTWPI� FGT� #TDGKVUPCEJHTCIG� YWTFG� XQP� FGT
PGWGP� FGWVUEJGP� $WPFGUTGIKGTWPI� WPF� FGP� )GYGTMUEJCHVGP� FKG� YKEJVKIG� 4QNNG� FGU
RTKXCVGP�-QPUWOU�JGTXQTIGJQDGP�

$GFKPIWPIGP�FGT�0CEJJCNVKIMGKV�UKPF�FGO\WHQNIG�OCUUKXG�5VQHHUVTQO��WPF�'PGTIKGTC�
VKQPCNKUKGTWPIGP� FWTEJ� GKPGP� 
UGJT� YGKV� FGHKPKGTVGP�� KPVGITKGTVGP� 7OYGNVUEJWV\� DGK
INGKEJ\GKVKIGT�CDUQNWVGT�$GUEJT·PMWPI�FGT�GKPGT�9KTVUEJCHV�\WT�8GTHÒIWPI�UVGJGPFGP
PCVÒTNKEJGP�4GUUQWTEGP��&CTCWU�HQNIV�HÒT�FKG�$GUEJ·HVKIWPIUNCIG�GKPGT�)GUGNNUEJCHV��FKG
XQP� GKPGT� PCEJJCNVKIGP� 9KTVUEJCHVUYGKUG� IGRT·IV� KUV�� +P� FGT� MPCEJJCNVKIGP� )GUGNN�
UEJCHVK�YKTF� FKG�#TDGKVUPCEJHTCIG� FGWVNKEJ� IGTKPIGT� UGKP� CNU� KP� GKPGT� MCRKVCNKUVKUEJGP
9CEJUVWOUIGUGNNUEJCHV�

-QU\�
������\GKIV�FKG�$GUEJ·HVKIWPIUXGTNWUVG�KP�FGP�FGO�2TQFWMVKQPURTQ\G­�XQT��QFGT
PCEJIGNCIGTVGP�$GTGKEJGP�WPF�J·NV�KP�FGT�2TQFWMVKQP�FKG�5VCDKNKUKGTWPI�FGU�$GUEJ·HVK�
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IWPIUPKXGCWU� DGK� GKPGT�#WUYGKVWPI� FGT�0CEJHTCIG� HÒT�OÌINKEJ��&KGUG�1RVKQP� UVGJV
CDGT�WPVGT�FGP�$GFKPIWPIGP�FGT�0CEJJCNVKIMGKV�PKEJV�\WT�8GTHÒIWPI��FC�UQ�GKPG�#WU�
YGKVWPI�PKEJV�OKV�FGT�CDUQNWVGP�$GUEJT·PMWPI�FGU�4GUUQWTEGPXGTDTCWEJU�XGTVT·INKEJ
KUV��#WEJ�-ÌRRN�WPF�2KEJN�
������UVGNNGP�HGUV��FC­�FKG�5VGKIGTWPI�XQP�4GUUQWTEGPRTQ�
FWMVKXKV·V�WPF�#TDGKVURTQFWMVKXKV·V�QHV� IGOGKPUCO�GTHQNIV��#WH�9CEJUVWOUO·TMVGP
KUV�FCDGK�FGPPQEJ�MGKP�PGICVKXGT�$GUEJ·HVKIWPIUGHHGMV�\W�GTYCTVGP��&C�KP�FKGUGO�(CNN
FGT�'HHK\KGP\IGYKPP�FWTEJ�FGP�GTJÌJVGP�1WVRWV�CWHIG\GJTV�YKTF��IGPÒIV�FKGUGT�9GI
CDGT�PKEJV�FGP�$GFKPIWPIGP�FGT�0CEJJCNVKIMGKV�

&WTEJ�'HHK\KGP\UVTCVGIKGP�KUV�WPVGT�5WHHK\KGP\DGFKPIWPIGP�GKP�PGICVKXGT�'HHGMV�CWH�FKG
$GUEJ·HVKIWPI�YCJTUEJGKPNKEJ�

1D�FKG�OKV�FGP�5WHHK\KGP\UVTCVGIKGP�GKPJGTIGJGPFGP�8GT·PFGTWPIGP�CO�#TDGKVUOCTMV
\WU·V\NKEJ�$GUEJ·HVKIWPI�UEJCHHGP�WPF�FCOKV�FKG�8GTNWUVG�CWUINGKEJGP��KUV�\YGKHGNJCHV�
5RCTUCOMGKV�WPF�IGOGKPUCOG�0WV\WPI�JCDGP�UKEJGTNKEJ�PGICVKXG�$GUEJ·HVKIWPIUGHHGM�
VG��&GT�0GVVQGHHGMV�CWH�FKG�$GUEJ·HVKIWPI�XQP�4GIKQPCNKUKGTWPIU��WPF�.CPINGDKIMGKVU�
UVTCVGIKGP�KUV�GORKTKUEJ�\W�YGPKI�WPVGTUWEJV��WO�IGUKEJGTVG�#WUUCIGP�\W�OCEJGP��'U
IKDV� CDGT� GKPG�4GKJG� IGIGPN·WHKIGT� $GUEJ·HVKIWPIUYKTMWPIGP� 
UKGJG� 6CDGNNG� ���� ÒDGT
FKG�.GDGPU\[MNWURJCUGP�GKPGU�2TQFWMVU��FGTGP�0GVVQGHHGMV��YGPP�GT�ÒDGTJCWRV�RQUK�
VKX�KUV��UKEJGT�PKEJV�FKG�8GTNWUVG�CWU�'HHK\KGP\��5RCTUCOMGKV�WPF�IGOGKPUCOGT�0WV\WPI
CWUINGKEJV��5EJQNN�WPF�%NCWUGP�
������YGKUGP�FCTCWH�JKP��FC­�PWT�WPVGT�UGJT�QRVKOKUVK�
UEJGP�#PPCJOGP�FKG�PGICVKXGP�$GUEJ·HVKIWPIUGHHGMVG�CWH�FGT�'DGPG�FGT�2TQFWMVHGTVK�
IWPI�KPMNWUKXG�CNNGT� KJTGT�8QTUVWHGP�FWTEJ�PGW�GPVUVGJGPFG�$GUEJ·HVKIWPIURQVGPVKCNG
KP� FGT�0WV\WPIU�� WPF�0CEJPWV\WPIURJCUG� 
5VKEJYQTV�� 5GTXKEGÌMQPQOKG�� ÒDGTMQO�
RGPUKGTV�YGTFGP�MÌPPGP��5KG�OGKPGP�CWEJ��FC­�MQPMWTTGP\H·JKIG�ÌMQNQIKUEJG�&KGPUV�
NGKUVWPIGP�\WMÒPHVKI�YGPKIGT�CTDGKVURNCV\KPVGPUKX�WPF�\WFGO�XGTNCIGTDCT�UGKP�YGTFGP�

&KG�YCJTUEJGKPNKEJ�IGTKPIGTG�0CEJHTCIG�PCEJ�MNCUUKUEJGT�'TYGTDUCTDGKV�OW­�HÒT�#T�
DGKVPGJOGT+PPGP�PQEJ�PKEJV�\YKPIGPF�PGICVKXG�#WUYKTMWPIGP�JCDGP�� +O�-CRKVCNKU�
OWU�KUV�GU�PKEJVU�CW­GTIGYÌJPNKEJGU��FC­�KOOGT�OGJT�)ÒVGT�OKV�KOOGT�YGPKIGT�#T�
DGKV�JGTIGUVGNNV�YGTFGP��&WTEJ�GPVURTGEJGPFG�7OXGTVGKNWPI�FGT�<WY·EJUG��FKG�CWEJ
UGJT� QHV� KP� #TDGKVU\GKVXGTMÒT\WPIGP� DGUVCPF� 
XQP� CPHCPIU� ��� 5VWPFGP� CP� UGEJU� DKU
UKGDGP�6CIGP�FGT�9QEJG�CWH�JGWVG���DKU���5VWPFGP�HÒPHOCN�KP�FGT�9QEJG���KUV�FKG�#T�
DGKVUNQUKIMGKV�KO�8GTINGKEJ�\W�FGP�2TQFWMVKXKV·VUHQTVUEJTKVVGP�TGNCVKX�IGTKPI�IGDNKGDGP�
#WEJ� GKPG�PCEJJCNVKIG�)GUGNNUEJCHV�OKV� KJTGP�4GUVTKMVKQPGP� FGU�4GUUQWTEGPGKPUCV\GU
OW­�PKEJV�CWVQOCVKUEJ�GKPG�)GUGNNUEJCHV�UGKP��FKG�XQP�/CUUGPCTDGKVUNQUKIMGKV�IGRT·IV
KUV�� /KV� JQJGT�9CJTUEJGKPNKEJMGKV� KUV� CDGT� FKG� MNCUUKUEJG� #TDGKVUPCEJHTCIG� FGWVNKEJ
IGTKPIGT�

&C�KP�XKGNGP�FKGUGT�-QP\GRVG�FKG�0CEJJCNVKIMGKV�TGKP�ÌMQNQIKUEJ�XGTUVCPFGP�YKTF��KUV
OKV� 'TTGKEJGP� FKGUGU� <WUVCPFGU� FKG� DGUVG� CNNGT�9GNVGP� IGUEJCHHGP��&KGUGT� .QIKM� HQN�
IGPF� MCPP� GU� KP� GKPGT� PCEJJCNVKIGP� )GUGNNUEJCHV� PWT� SWCNKVCVKX� IWVG� #TDGKV� IGDGP�
&CTWO�DNGKDV�FKG�$GUEJ·HVKIWPI�OKV�2TQDNGOGP�FGT�#TDGKV�UGJT�QDGTHN·EJNKEJ��0WT�KP
4CPFDGTGKEJGP� FGT� 0CEJJCNVKIMGKVUMQP\GRVG� YGTFGP� \WYGKNGP� CWEJ� 2TQDNGOG� FGT
#TDGKVUNQUKIMGKV�DGJCPFGNV�
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&KG� 5VWFKG� M<WMWPHVUH·JKIGU�&GWVUEJNCPFK� 
$70&�/+5'4'14� ������YKFOGV� UKEJ
WPVGT� FGO�6KVGN� M<WMWPHV� FGT�#TDGKVK� FGO� 2TQDNGO� FGT� #TDGKVUNQUKIMGKV�� UMK\\KGTV
CWEJ� GKPKIG�.ÌUWPIUCPU·V\G� WPF� UVGNNV� HGUV�� FC­� M8QNNDGUEJ·HVKIWPI�Q� PWT�OGJT�OKV
GKPGT� FGWVNKEJ� IGTKPIGTGP�)GUCOVCTDGKVU\GKV� WPF� CWEJ� IGTKPIGTGP� .ÌJPGP� \W� JCDGP
UGKP�YKTFK�
GDGPFC��5��������'U�YKTF�\W�UQ\KCNGT�2JCPVCUKG�CWHIGTWHGP��YQTWPVGT�CWEJ
FKG� UV·TMGTG� $GTÒEMUKEJVKIWPI� FGT� 4GRTQFWMVKQPUCTDGKV� H·NNV�� &GTGP� P·JGTG� 'TN·WVG�
TWPI�UQYKG�)GFCPMGP�ÒDGT�8GTVGKNWPI�
FGT�#TDGKV�YKG�FGT�'KPMQOOGP��HGJNGP�XÌNNKI�
&CHÒT�YKTF�FKG�PCEJJCNVKIG�#TDGKV�PCEJ�ÒDGTMQOOGPGP�4QNNGPDKNFGTP�XGTVGKNV��+PIG�
PKGWTG�'PVYKEMNGT��(CEJCTDGKVGT�GPVYKEMGNP�WOYGNVIGTGEJVG�2TQFWMVG��WPF�FKG�-QP�
UWOGPVGP� \WJCWUG� XGT\KEJVGP� CWH� KOOGT� PGWG� GNGMVTKUEJG� #PYGPFWPIGP� 
GDGPFC�
5�����HH����<W�FGP�.ÌUWPIGP�IGJÌTGP�CWEJ�HNGZKDNG�#TDGKVU\GKVGP�WPF�#TDGKVUHQTOGP�
FKG� PCVÒTNKEJ� PKEJV� #WUFTWEM� FGT� DGNKGDKIGP� 8GTHÒIDCTMGKV� FGT� $GUEJ·HVKIVGP� UKPF�
UQPFGTP� #WUFTWEM� KJTGT� <GKVUQWXGT·PKV·V�� *KGTDGK� YKTF� QHHGPDCT� XQP� GKPGT� /CEJV�
WPF�+PVGTGUUGPU[OOGVTKG� KP�GKPGT�PCEJJCNVKIGP�9KTVUEJCHV�CWUIGICPIGP��+P�GKPGT�)G�
UGNNUEJCHV�� FKG� XQP� GKPGT� IGTKPIGP� #TDGKVUPCEJHTCIG� IGMGPP\GKEJPGV� KUV�� MCPP� FKGUG
#PPCJOG�FWTEJCWU�CNU�PCKX�DG\GKEJPGV�YGTFGP��<WU·V\NKEJ�UEJNCIGP�FKG�#WVQTGP�FGP
PKEJV� CNN\W� PGWGP� #PUCV\� GKPGT� PGICVKXGP� 'KPMQOOGPUVGWGT� XQT�� 9GKVGT� UQNN� FKG
5GNDUVRTQFWMVKQPUURJ·TG� FC\W� HÒJTGP�� FC­� MNQMCN�TGIKQPCNG�/·TMVG�� 'KIGPCTDGKV� WPF
5GNDUVXGTUQTIWPI�Q� YKGFGT� GKPGP� JÌJGTGP� 5VGNNGPYGTV� GTJCNVGP�� 
Q�� +JTG� TGEJVNKEJG
(QTO�YKTF�XQTYKGIGPF�FKG�XQP�IGOGKPPÒV\KIGP�8GTGKPGP�UGKPK�
GDGPFC��5��������&CU
UQNN�FCPP�FC\W�HÒJTGP��FC­�M����YKGFGT�GKPG�FKEJVGTG�\KXKNG�)GUGNNUEJCHV�OKV�#WUVCWUEJ�
WPF� 5QNKFCTKV·VUDGTGKEJGPK� IGUEJCHHGP�YKTF��*KGT� UEJKOOGTV�YKGFGT� FKG�0CEJJCNVKI�
MGKV�CNU�DGUVG�CNNGT�9GNVGP�FWTEJ��#WHITWPF�XQP�#TDGKVUNQUKIMGKV�YGTFGP�$GFÒTHPKUUG
KP�'KIGPCTDGKV� WPF�0CEJDCTUEJCHVUJKNHG� DGHTKGFKIV�� WPF� FKG�)GOGKPUEJCHV� WPF� FGTGP
'KPTKEJVWPIGP�GTTGKEJGP�WPIGCJPVG�*ÌJGPHNÒIG�

$KUJGT� CWHIGCTDGKVGVG� 'THCJTWPIGP� FGWVGP� KP� GKPG� CPFGTG� 4KEJVWPI�� #TDGKVUNQUKIMGKV
QFGT� 7PVGTDGUEJ·HVKIWPI� HÒJTV� GJGT� \WO� <GTHCNN� IGOGKPUEJCHVNKEJGT� 'KPTKEJVWPIGP
WPF�IGOGKPUEJCHVNKEJGT�#MVKXKV·VGP��*KPYGKUG�FCHÒT�HKPFGP�UKEJ�KP�FGT�5VWFKG�ÒDGT�FKG
#TDGKVUNQUGP�XQP�/CTKGPVJCN�
,CJQFC�GV�CN���������CWEJ�FKG�'THCJTWPIGP�KP�FGP�PGWGP
FGWVUEJGP�$WPFGUN·PFGTP� FGWVGP� KP� FKGUG�4KEJVWPI��#WEJ�OGJT�(TGK\GKV�OW­� PKEJV
CWVQOCVKUEJ�\W�MPCEJJCNVKIGTGP�.GDGPUUVKNGPK�HÒJTGP��7PVGTUWEJWPIGP�ÒDGT�FKG�#WU�
YKTMWPIGP�FGT�PGWGP�#TDGKVU\GKVOQFGNNG�DGK�89�YGKUGP�KP�FKGUG�4KEJVWPI��*KGNUEJGT
WPF�*KNFGDTCPFV� 
������ HKPFGP� MGKP� MDTGKVGTGU� 4G�#TTCPIGOGPV� FGT� .GDGPUHÒJTWPI
WPVGT�UQ\KCNÌMQPQOKUEJGT�2GTURGMVKXGK��WPF�2TQODGTIGT�GV�CN�� 
������5�������XGTYGK�
UGP� CWH� FGP� IGTKPIGP� 5VGNNGPYGTV� XQP� ÌHHGPVNKEJGO� 'PICIGOGPV� WPF�9GKVGTDKNFWPI
DGK�FGT�#WHVGKNWPI�FGT�PGW�IGYQPPGP�(TGK\GKV�

0CEJJCNVKIMGKV� YKTF� OKV� MOQTCNKUEJ� CP\WUVTGDGPFGPK� 9GTVGP� YKG� 5QNKFCTKV·V�� )G�
OGKPUCOMGKV��)NGKEJJGKV��)GTGEJVKIMGKV�WPF�XQT�CNNGO�OKV�SWCUK�CWVQOCVKUEJ�\W�GTTGK�
EJGPFGP� UQ\KCNGP�<KGNUGV\WPIGP� XGTDWPFGP��#DGT� GKPG� URG\KHKUEJ� PCEJJCNVKIG� 5Q\KCN�
WPF�#TDGKVURQNKVKM�N·­V�UKEJ�PKEJV�GTMGPPGP��8KGNG�8QTUEJN·IG�UKPF�PKEJV�PGW��UQPFGTP
YGTFGP�PWT�KO�-QPVGZV�FGT�0CEJJCNVKIMGKV�PGW�FKUMWVKGTV�

#PCN[UGP�ÒDGT�FKG�MQPMTGVGP�DGUEJ·HVKIWPIURQNKVKUEJGP�#WUYKTMWPIGP�GKPGT�ÌMQNQIK�
UEJGP�0CEJJCNVKIMGKVURQNKVKM� HGJNGP� RTCMVKUEJ� \WT�)·P\G� F� FQTV� YQ� FKGUG� XGTOWVGV
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YGTFGP�� YKTF� OKV� FGT� *QHHPWPI� CWH� GKPG� MDGUUGTG� PCEJJCNVKIG� 9GNVK� CTIWOGPVKGTV

-QU\�������5������

#WUYKTMWPIGP�CWH�FGP�7OYGNVCTDGKVUOCTMV�

+P� 5WOOG� KUV� OKV� GKPGO� OCUUKXGP� 4ÒEMICPI� FGT� PCEJUQTIGPFGP� #TDGKVURN·V\G� KO
7OYGNVUEJWV\� \W� TGEJGP��&C� FKGUG� FGP�OQOGPVCPGP�7OYGNVCTDGKVUOCTMV� FGWVNKEJ
DGJGTTUEJGP��KUV�RTCMVKUEJ�OKV�GKPGO�8GTUEJYKPFGP�FGU�)TQ­VGKNU�FGT�OQOGPVCP�DG�
MCPPVGP�7OYGNVCTDGKVURN·V\G�\W�TGEJPGP��ªDGTYKGIGPF�UKPF�FCU�LGFQEJ�FKG�SWCNKVCVKX
UEJNGEJVGP�#TDGKVURN·V\G�FGU�6[RU�#�

&KG�KPVGITKGTVGP�7OYGNVDGUEJ·HVKIWPIGP��FKG�KP�FGT�4GIGN�SWCNKVCVKX�DGUUGT�UKPF��YGT�
FGP�GZRCPFKGTGP�MÌPPGP��LGFQEJ�PKEJV�KP�DGUQPFGTU�ITQ­GO�/C­G��FC�FKG�6·VKIMGKVGP�
FKG� OKV� FKGUGP� #TDGKVURN·V\GP� XGTDWPFGP� UKPF�� JCWRVU·EJNKEJ� KO� M'HHK\KGP\DGTGKEJK
GKPGT�0CEJJCNVKIMGKVUUVTCVGIKG�DGPÌVKIV�YGTFGP��&KGUGT�$GTGKEJ�YKTF�FWTEJ�/C­PCJ�
OGP��FKG�\WT�7OUGV\WPI�FGT�5WHHK\KGP\HQTFGTWPI�DGPÌVKIV�YGTFGP��FGWVNKEJ�KP�UGKPGO
9KTMWPIUHGNF� GKPIGUEJT·PMV��$GK� GKPGT� TGKPGP�'HHK\KGP\RQNKVKM�OÒ­VGP� \��$�� KP� CNNGP
#WVQHCDTKMGP� KPVGITKGTVG� /C­PCJOGP� \WT� 4GUUQWTEGPUEJQPWPI� GKPIGUGV\V� YGTFGP�
/KV� \WU·V\NKEJGP� 5WHHK\KGP\CPUVTGPIWPIGP� DTCWEJV� FKG�)GUGNNUEJCHV� FGWVNKEJ�YGPKIGT
(CDTKMGP�� KP� FGPGP� KPVGITKGTVG� 7OYGNVNGKUVWPIGP� PCEJIGHTCIV� YGTFGP�� &KG� CPFGTGP
UKPF�FWTEJ�8GTOGKFWPI�D\Y��-QP\GRVG�FGT�DGUUGTGP�0WV\WPI�XQP�)ÒVGTP�ÒDGTHNÒUUKI
IGYQTFGP�

1D� FKG� KPVGITKGTVG� 7OYGNVDGUEJ·HVKIWPI� KP� GKPGO� 7OHGNF� FGWVNKEJ� IGTKPIGTGT� #T�
DGKVUPCEJHTCIG�CNNG�KJTG�3WCNKV·VGP�DGJ·NV��KUV�HTCINKEJ��+P�5WOOG�YKTF�UKEJ�CDGT�FWTEJ
FCU�9GIDTGEJGP�FGT�6[R�#�#TDGKVURN·V\G�GKPG�FGWVNKEJG�SWCNKVCVKXG�8GTDGUUGTWPI�GT�
IGDGP�

&KG�7OYGNVCTDGKV��FKG� KO�/QOGPV�PQEJ� TGNCVKX� IWV� KFGPVKHK\KGTV�WPF�PCEJ�PCEJUQT�
IGPFGP�WPF�KPVGITKGTVGP�6·VKIMGKVGP��CNUQ�PCEJ�M7OYGNVTGRCTCVWTK�WPF�M2TQFWMVKQP
OKV� YGPKIGT� 5EJCFGPK�� GKPIGVGKNV� YGTFGP� MCPP�� XGTN·­V� FGP� FGHKPKGTVGP� 7OYGNVCT�
DGKVUUGMVQT�� &KG� &GHKPKVKQPGP� FGT� 7OYGNVCTDGKV� 
UKGJG� -CRKVGN� ��� DGTÒEMUKEJVKIGP
UEJQP�LGV\V�MGKPG�6·VKIMGKVGP��FKG�FGT�7OYGNVUKVWCVKQP�\YCT�PÒV\GP��LGFQEJ�PKEJV�FCU
*CWRV\KGN�M7OYGNVXGTDGUUGTWPIK�JCDGP��&CU�UVGNNV�PQEJ�KO�8GTINGKEJ�\W�FGT�FCFWTEJ
GTNCPIVGP�MNCTGP�#DITGP\WPI�MGKP�ITQ­GU�2TQDNGO�FCT��FC�FKG�CWUIGITGP\VGP�$GTGKEJG
TGNCVKX�MNGKP�UKPF��$GK�GKPGT�'PVYKEMNWPI�KP�4KEJVWPI�GKPGT�FWTEJ�'HHK\KGP\��WPF�5WH�
HK\KGP\UVTCVGIKGP�DGUVKOOVGP�0CEJJCNVKIMGKVURQNKVKM�FQOKPKGTGP�FKGUG�#TDGKVUDGTGKEJG
LGFQEJ�FKG�MNCUUKUEJ�FGHKPKGTVG�7OYGNVCTDGKV�

&GT�7OYGNVCTDGKVUUGMVQT�MHTCPUV�CWUK�WPF�KUV�OKV�FGP�DKUJGTKIGP�&GHKPKVKQPGP�PKEJV
OGJT�\W�HCUUGP�F�QFGT�CPFGTU�CWUIGFTÒEMV��&KG�7OYGNVCTDGKV�HKPFGV�PKEJV�OGJT�PCEJ�
UQTIGPF�QFGT�KPVGITKGTV�UVCVV��UQPFGTP�UKG�YKTF�KP�FKG�#TDGKV��FKG�6·VKIMGKVGP�WPF�FKG
.GDGPUUVKNG�KPVGITKGTV�

#WUYKTMWPIGP�CWH�FGP�
PKEJV�WOYGNVDG\QIGPGP��#TDGKVUOCTMV�

&C�WPVGT�FGP�$GFKPIWPIGP�FGT�0CEJJCNVKIMGKV�FKG�2TQFWMVKQPUCWUYGKVWPI�MGKP�ICPI�
DCTGT�9GI� KUV��YKTF�GKPG� UVCTMG�4CVKQPCNKUKGTWPI�XQP�7OYGNV�WPF�#TDGKV�GKPG�FGWV�
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NKEJ"IGTKPIGTG"#TDGKVUPCEJHTCIG"PCEJ"MNCUUKUEJGT"'TYGTDUCTDGKV"PCEJ"UKEJ"\KGJGP0"&KGU
IKNV"UQYQJN"KP"FGT"2TQFWMVKQP."DGK"<WNKGHGTGTP"CNU"CWEJ"KP"ITQ­GP"6GKNGP"FGU"&KGPUV/
NGKUVWPIUUGMVQTU<"KPFWUVTKGNNG"WPF"IGYGTDNKEJG"&KGPUVNGKUVGT."RTQFWMVDG\QIGPG"&KGPUV/
NGKUVWPIGP."*CPFGN."8GTUKEJGTWPIGP."$CPMGP0

<WT"DGUUGTGP"0WV\WPI"FGT"GKPIGUGV\VGP"4GUUQWTEGP"*\0"$0"+PXGUVKVKQPUIÒVGT."+OOQDKNK/
GP+"YKTF"FKG"#TDGKVUUKVWCVKQP"XQP"FGWVNKEJ"GTJÌJVGT"(NGZKDKNKV·V"IGMGPP\GKEJPGV"UGKP0

'U"YGTFGP"CDGT"CWEJ"&KGPUVNGKUVWPIUCTDGKVURN·V\G"IGUEJCHHGP."FKG"OKV"FGT"XGTDGUUGTVGP
0WV\WPI"FGT"4GUUQWTEGP"\WUCOOGPJ·PIGP"*8GTNGKJ."4GRCTCVWT"GVE0+0"&KGUGP"#TDGKVU/
RN·V\GP"UVGJGP"CDGT"CWEJ"8GTNWUVG"KP"CPFGTGP"$GTGKEJGP"IGIGPÒDGT"*UKGJG"6CDGNNG"32+0
'U"KUV"YGPKI"YCJTUEJGKPNKEJ."FC­"FKG"PGWGP"ÌMQNQIKUEJGP"&KGPUVNGKUVWPIGP"FKG"8GTNW/
UVG"KP"FGP"MNCUUKUEJGP"#TDGKVUDGTGKEJGP"CWHHÒNNGP"MÌPPGP"*XIN0"5EJQNN."%NCWUGP"3;;;+0

+PUIGUCOV"KUV"OKV"FGWVNKEJ"IGTKPIGTGT"#TDGKVUPCEJHTCIG"\W"TGEJPGP."IGPCWGT"IGUCIV<"'U
KUV"OKV"FGWVNKEJ"YGPKIGT"0CEJHTCIG"PCEJ"MNCUUKUEJGT"'TYGTDUCTDGKV"\W"TGEJPGP0"&CXQP
IGJGP"CWEJ"FKG"#WVQTGP"XQP"M<WMWPHVUH·JKIGU"&GWVUEJNCPFK"CWU0"9KTF"FKGUGU"ªDGT/
CPIGDQV"PKEJV" MGKPHCEJK"FWTEJ"'KIGPCTDGKV"WPF" 5GNDUVXGTUQTIWPI" *$70&1/+5'4'/
14" 3;;7."50"579+"CDUQTDKGTV." KUV"OKV"GKPGO"JQJGP"&TWEM"CO"#TDGKVUOCTMV"\W" TGEJ/
PGP0"9GPP"PKEJV"\WU·V\NKEJG"4GIWNKGTWPIGP"FKGU"XGTJKPFGTP."JCDGP"#TDGKVPGJOGT+P/
PGP" OKV" GPVURTGEJGPF" PGICVKXGP" -QPUGSWGP\GP" YKG" IGTKPIGTGP" .ÌJPGP" WPF" XGT/
UEJNGEJVGTVGP"#TDGKVUDGFKPIWPIGP"\W"TGEJPGP0

#PFGTGTUGKVU"KUV"OKV"GKPGT"FGWVNKEJGP"8GTDGUUGTWPI"FGT"FWTEJUEJPKVVNKEJGP"#TDGKVUSWC/
NKV·V"FWTEJ"9GIHCNNGP"DGUQPFGTU"DGNCUVGPFGT"6·VKIMGKVGP"WPF"XKGNGT"KPPGTDGVTKGDNKEJGT
8GTDGUUGTWPIGP"CWHITWPF"KPVGITKGTVGT"7OYGNVUEJWV\OC­PCJOGP"\W"TGEJPGP0

6CD0"33< 8GT·PFGTWPI"FGU"7OYGNVCTDGKVUOCTMVGU"DGK"N·PIGTHTKUVKIGT"'PVYKEM/
NWPI"KP"4KEJVWPI"0CEJJCNVKIMGKV"*KO"5KPPG"XQP"'HHK\KGP\"("5WHHK\KGP\+

6[R 'KIGPUEJCHVGP $KUJGTKIG
3WCPVKV·V

8GT·PFGTWPI"FGT
3WCPVKV·V"DGK"GKPGT
'PVYKEMNWPI"4KEJ/
VWPI"0CEJJCNVKIMGKV

$KUJGTKIG
3WCNKV·V

8GT·PFGTWPI"FGT
3WCNKV·V"DGK"GKPGT
'PVYKEMNWPI"4KEJ/
VWPI"0CEJJCNVKIMGKV

# 0CEJUQTIGPF.
&KGPUVNGKUVWPI

&QOKPKGTGPF // 5EJNGEJV 2

$ 0CEJUQTIGPF.
+PFWUVTKGNN

/KVVGNMNGKP // 1HV")WV 2

% +PVGITKGTV.
&KGPUVNGKUVWPI

5GJT"MNGKP -12 1HV")WV F

& +PVGITKGTV.
+PFWUVTKGNN

-NGKP -12 /GKUV
)WV

F
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����� 'ZMWTU��0CEJJCNVKIG�7OXGTVGKNWPI

<WT�8GTOGKFWPI� FGWVNKEJ� PGICVKXGT� 'HHGMVG� HÒT�#TDGKVPGJOGT+PPGP� KUV� KO�4CJOGP
GKPGT�0CEJJCNVKIMGKVUFKUMWUUKQP� CWEJ� GKPG� PCEJJCNVKIG�#TDGKVU�� WPF� 5Q\KCNRQNKVKM� \W
GPVYKEMGNP��FKG�CNU�-GTP�CWEJ�PCEJJCNVKIG�7OXGTVGKNWPIUOGEJCPKUOGP�GPVYKEMGNV�

&KG�&KUMWUUKQP�ÒDGT�PCEJJCNVKIG�7OXGTVGKNWPI� KUV� KO�4CJOGP�FGT�0CEJJCNVKIMGKVU�
MQP\GRVG� CDGT�PQEJ�\W�YGPKI� CWUIGRT·IV��1HV�YKTF�FCU�6JGOC� CNU�0GDGPCURGMV�DG�
JCPFGNV��1HV�UEJGKPV�GU��FC­�XKGNG�CTDGKVU��WPF�UQ\KCNRQNKVKUEJG�#WUUCIGP�XQP�FGT�#T�
DGKVU��WPF�.GDGPUUKVWCVKQP�IGJQDGPGT�#PIGUVGNNVGT� CWUIGJGP�WPF� HÒT� CPFGTG�$GUEJ·H�
VKIVGPITWRRGP� \WOKPFGUV� CNU� RTQDNGOCVKUEJ� GKP\WUVWHGP� UKPF�� 5Q� MCPP� HNGZKDNG� #T�
DGKVU\GKV� HÒT�OCPEJG� $GUEJ·HVKIVGPITWRRGP�#WUFTWEM� XQP�<GKVUQWXGT·PKV·V� UGKP�� HÒT
CPFGTG�LGFQEJ�IGPCW�FCU�)GIGPVGKN��#WEJ�FGT�4WH�PCEJ�MYGPKIGT�DGUKV\GP��CDGT�DGUUGT
.GDGPK�GTUEJCNNV�NGKEJVGT�CWU�GKPGT�IGUKEJGTVGP�OCVGTKGNNGP�5KVWCVKQP��$GK�FGT�&KUMWUUK�
QP�WO�FKG�5Q\KCNU[UVGOG�YKTF�UVCTM�CWH�(TGKYKNNKIMGKV�WPF�'KIGPQTICPKUCVKQP�IGUGV\V

XIN��$70&�/+5'4'14��������(ÒT�XKGNG� UEJNGEJV�IGUVGNNVG�)TWRRGP� KUV� LGFQEJ�FGT
TGEJVNKEJ�XGTCPMGTVG�#PURTWEJ�YKEJVKI��FGT�FKG�GPVUEJGKFGPFG�(QTVGPVYKEMNWPI�KP�FGP
5Q\KCNU[UVGOGP�FCTUVGNNVG�

&KG�HQNIGPFGP�2WPMVG�MÌPPVGP�
QJPG�#PURTWEJ�CWH�8QNNUV·PFKIMGKV��FCJGT�GKPG�#PTG�
IWPI�HÒT�FKG�&GDCVVG�FCTUVGNNGP�

8GTVGKNWPIURQNKVKM�FWTEJ�OCVGTKGNNG�7OXGTVGKNWPI

+P�FGT�MNCUUKUEJGP�9CEJUVWOUIGUGNNUEJCHV�UKPF�UGKV�$GIKPP�FGT�KPFWUVTKGNNGP�4GXQNWVK�
QP�FKG�'KPMQOOGPUWPVGTUEJKGFG�
PKEJV�CDGT�FKG�7PVGTUEJKGFG�DGKO�$GUKV\��\YKUEJGP
GKP\GNPGP�'KPMQOOGPUITWRRGP�IGTKPIGT�IGYQTFGP��&CU�KUV�YGPKIGT�CWH�GKPG�7OXGT�
VGKNWPI�XQP�GKPGT�)TWRRG�\W�GKPGT�CPFGTGP�\WTÒEM\WHÒJTGP��UQPFGTP�CWH�GKPG�UV·TMGTG
$GTÒEMUKEJVKIWPI�GKPMQOOGPUUEJYCEJGT�)TWRRGP�DGK�FGT�8GTVGKNWPI�TGCNGT�<WY·EJ�
UG�
CP�'KPMQOOGP�D\Y��)ÒVGTP��

&KGUG�5VTCVGIKG��FKG�-QPHNKMVG�KP�FGT�)GUGNNUEJCHV�\W�XGTOGKFGP�JKNHV��YKTF�WPVGT�FGP
$GFKPIWPIGP� FGT� 0CEJJCNVKIMGKV� MCWO�OGJT� OÌINKEJ� UGKP�� <WU·V\NKEJGT� 7OXGTVGK�
NWPIUFTWEM�GPVUVGJV�FWTEJ�FKG�0QVYGPFKIMGKV�FGT�8GTVGKNWPI�FGU�TGFW\KGTVGP�)ÒVGT�
MQPUWOU�CWH�XGTUEJKGFGPG�'KPMQOOGPUITWRRGP��FKG�GPVURTGEJGPF�FC\W�WPVGTUEJKGF�
NKEJ�JQJG�-QPUWOPKXGCWU�CWHYGKUGP��'KPG�RTQRQTVKQPCNG�#WHVGKNWPI�MÌPPVG�)TWRRGP
OKV�PKGFTKIGO�-QPUWOPKXGCW�CP�QFGT�WPVGT�FKG�#TOWVUITGP\G�DTKPIGP��'KPG�RTQITGU�
UKXG� 8GTVGKNWPI� FGU� 8GT\KEJVU� KUV� FCJGT� GTHQTFGTNKEJ�� 'KPG� PCEJJCNVKIG� )GUGNNUEJCHV
DTCWEJV� FCJGT� 7OXGTVGKNWPIUOGEJCPKUOGP�� FKG� GKPG� OCVGTKGNNG� 7OXGTVGKNWPI� FGU
'KPMQOOGPU� 
HÒJTV� \W� CDUQNWVGP� 'KPDW­GP� FGT� GKPMQOOGPUUV·TMUVGP�)TWRRGP�� UK�
EJGTUVGNNGP�

�PFGTWPI�FGT�(KPCP\KGTWPI�FGU�5Q\KCNU[UVGOU��FCU�JGWVG�UVCTM�CP�FGT
'TYGTDUCTDGKV�CPMPÒRHV

9KTF�FKG�(KPCP\KGTWPI�PKEJV�CWH�GKPG�CPFGTG�$CUKU�IGUVGNNV��KUV�FCU�LGV\KIG�5Q\KCNU[UVGO
WPVGT� $GFKPIWPIGP� FGT�0CEJJCNVKIMGKV� YCJTUEJGKPNKEJ� PKEJV� JCNVDCT�� &CU� UVGNNV� PWT
FCPP�MGKP�2TQDNGO�FCT��YGPP�FCU�5Q\KCNU[UVGO�HÒT�GPVDGJTNKEJ�IGJCNVGP�YKTF��FC�'K�
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IGPCTDGKV�WPF�0CEJDCTUEJCHVUJKNHG� CP�FGUUGP�5VGNNG� VTGVGP�� +P�FKGUGO�(CNN� KUV� CDGT�\W
MN·TGP�� YKG� GKPG� #DUKEJGTWPI� XQP� 0QVNCIGP� ICTCPVKGTV� YGTFGP� MCPP�� #PFGTPHCNNU
MÌPPVG� GKP� UQNEJGU� 5[UVGO� \W� GKPGT� M$KVVUVGNNGTCDUKEJGTWPIK�OKV� ITQ­GP� .ÒEMGP� KO
UQ\KCNGP�0GV\�YGTFGP��9GT�MGKPG�(COKNKG�JCV�D\Y�� UQ\KCN� CWHH·NNKI� KUV�� MÌPPVG� UQ� KP
ITQ­G�2TQDNGOG�MQOOGP�

8GTVGKNWPI�FGT�XGTDNGKDGPFGP�'TYGTDUCTDGKV��FKG�\WO�KOOGT�MPCRRGTGP
)WV�YKTF

9KG�MCPP�FKG�'TYGTDUCTDGKV��FKG�UEJQP�LGV\V�FGWVNKEJ�JÌJGTGU�5Q\KCNRTGUVKIG�CNU�CPFGTG
(QTOGP�FGT�#TDGKV�DGUKV\V��XGTVGKNV�YGTFGP!�.GIV�OCP�FKG�DGUVGJGPFGP�6GPFGP\GP�CO
#TDGKVUOCTMV�\WITWPFG��UQ�KUV�GU�QJPG�TGIWNKGTGPFGP�'KPITKHH�PKEJV�WPYCJTUEJGKPNKEJ�
FC­� GKPG� TGNCVKX� MNGKPG� #TDGKVUGNKVG� GPVUVGJV�� FKG� GKPGT� DG\CJNVGP� 8QNN\GKV�'TYGTDU�
CTDGKV� PCEJIGJV��Y·JTGPF� FGT�4GUV� FGT� $GXÌNMGTWPI� CWH� MPGWG� (QTOGP� FGT�#TDGKVK
CPIGYKGUGP� KUV��&WTEJ�FKG�-PCRRJGKV�FGT�'TYGTDUCTDGKV�MÌPPVG�FKGUG�\WU·V\NKEJ�CWH�
IGYGTVGV�YGTFGP��YCU�\W�GKPGT�UEJCTHGP�5RCNVWPI�FGT�)GUGNNUEJCHV�HÒJTGP�MCPP�

9GPP�UKEJ�FKGUGU�2TQDNGO�UQ�UVGNNV��KUV�FKG�&KUMWUUKQP�ÒDGT�GKPG�DTGKVGTG�#TV�FGT�8GT�
VGKNWPI�FGT�'TYGTDUCTDGKV�GKP�\GPVTCNGU�6JGOC�KP�FGT�PCEJJCNVKIGP�7OXGTVGKNWPI�

*KGT�UKPF�\YGK�WPVGTUEJKGFNKEJG�#PU·V\G�XQTUVGNNDCT�

�� 9GKVIGJGPFG�#TDGKVU\GKVXGTMÒT\WPI��WO�UQ�FKG�#TDGKV�CWH�OÌINKEJUV�CNNG�CWH\WVGK�
NGP�

�� JQJG� $GUVGWGTWPI� FGT� DGUVGJGPFGP� 'TYGTDUCTDGKV� D\Y�� KJTGT� 2TQFWMVG� 
9GTV�
UEJÌRHWPI���/KV� FGP�5VGWGTGTNÌUGP�MÌPPGP�DKUJGTKIG�$GTGKEJG�FGT�0KEJVGTYGTDU�
CTDGKV�ÌHHGPVNKEJ�HKPCP\KGTV�WPF�CDIGUKEJGTV�YGTFGP�

#DUKEJGTWPI�WPF�IGTGEJVG�8GTVGKNWPI�FGT�'KIGPCTDGKV

+O�$GTKEJV� M<WMWPHVUH·JKIGU�&GWVUEJNCPFK� MQOOGP� DGKO�6JGOC� 'KIGPCTDGKV� FGWV�
NKEJ� IGUEJNGEJVUURG\KHKUEJG�/WUVGT� \WO�8QTUEJGKP�� &CU� KUV� PKEJV� YGKVGT� XGTYWPFGT�
NKEJ��FC�'KIGPCTDGKV�WPF�5GNDUVXGTUQTIWPI�KP�YGKVGP�6GKNGP�FGT�)GUGNNUEJCHV�CNU�WPDG�
\CJNVG�WPF�UQ\KCN�PKEJV�CDIGUKEJGTVG�(TCWGPCTDGKV�UVCVVHKPFGP��'PVURTGEJGPF�IGTKPI�KUV
FCU�FCOKV�XGTDWPFGPG�5Q\KCNRTGUVKIG��&C­�GKPG�TGKPG�#WUYGKVWPI�FGT�'KIGPCTDGKV�FKG�
UGU�2TQDNGO�SWCUK�CWVQOCVKUEJ�NÌUV��KUV�PKEJV�UGJT�YCJTUEJGKPNKEJ�
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�� 4GUÒOGG

��� 9GUGPVNKEJG�6TGPFU

-WT\��WPF�OKVVGNHTKUVKI�KUV�OKV�GKPGO�YGKVGTGP�#PYCEJUGP�FGT�'PVUQTIWPIUYKTVUEJCHV

WPF� FC� XQT� CNNGO� FGT� RTKXCVGP�� WPF� FCFWTEJ�OKV� FGT� 5EJCHHWPI� GKPGT� ITQ­GP�<CJN
SWCNKVCVKX�UGJT�UEJNGEJVGT�#TDGKVURN·V\G�KO�*CWUOÒNNDGTGKEJ�\W�TGEJPGP��#WEJ�FWTEJ
#NVCWVQ�� WPF� 'NGMVTQPKMUEJTQVVXGTYGTVWPI� KUV� OKV� OGJT� $GUEJ·HVKIWPI� \W� TGEJPGP�
&KG�#TDGKVURN·V\G�FÒTHVGP�SWCNKVCVKX�LGPGP�KO�*CWUOÒNNDGTGKEJ�·JPNKEJ�UGKP�
OKV�FGT
#WUPCJOG��FC­�\WO�6GKN�JÌJGT�SWCNKHK\KGTVG�#TDGKV�PCEJIGHTCIV�YKTF��

$GK� \WPGJOGPFGT� #PP·JGTWPI� CP� GKPG� PCEJJCNVKIG� 9KTVUEJCHVUYGKUG� GTIGDGP� UKEJ
FWTEJ� UVTWMVWTGNNG� �PFGTWPI� FGU� 7OYGNVUGMVQTU� FGWVNKEJG� SWCNKVCVKXG� 8GTDGUUGTWP�
IGP��+PVGITKGTVG�/C­PCJOGP�IGYKPPGP�CP�$GFGWVWPI��PCEJUQTIGPFG�/C­PCJOGP�XGT�
NKGTGP�CP�$GFGWVWPI��&GT�)TWPF�HÒT�FKG�SWCNKVCVKX�RQUKVKXG�9KTMWPI�KUV��FC­�FKG�PCEJ�
UQTIGPFGP�6·VKIMGKVGP�VGPFGP\KGNN�SWCNKVCVKX�FGWVNKEJ�UEJNGEJVGTG�$GUEJ·HVKIWPI�UEJCHH�
VGP�CNU� KPVGITKGTVG�6·VKIMGKVGP�� FKG� CP�$GFGWVWPI� IGYKPPGP��&GT�MNCUUKUEJG�7OYGNV�
UGMVQT�YKTF�KP�5WOOG�CDGT�FGWVNKEJ�MNGKPGT�UGKP�CNU�DKUJGT�

&WTEJ� FKG�7OUGV\WPI� XGTUEJKGFGPGT� 5WHHK\KGP\UVTCVGIKGP� 
5RCTUCOMGKV�� 4GIKQPCNQTK�
GPVKGTWPI��IGOGKPUCOG�0WV\WPI��.CPINGDKIMGKV��MXGTN·­VK�FKG�7OYGNVCTDGKV�FGP�7O�
YGNVUGMVQT� WPF�YKTF� KP� CPFGTG� 5GMVQTGP�WPF�$GTGKEJG� KPVGITKGTV��&KGUG� MKP� CPFGTGP
$GTGKEJGP� KPVGITKGTVG� 7OYGNVCTDGKVK� YKTF� \W� GKPGO� 
ITQ­GP!�� 6GKN� CW­GTJCND� FGT
MNCUUKUEJGP�'TYGTDUCTDGKV�UVCVVHKPFGP��&CU�#PIGDQV�CP�MNCUUKUEJGT�'TYGTDUCTDGKV�YKTF
FGWVNKEJ�IGTKPIGT�UGKP

��� .GDGPUSWCNKV·V

'PVYKEMNWPIGP� KP� 4KEJVWPI� 0CEJJCNVKIMGKV� HÒJTGP� \W� IGTKPIGTGT� 7OYGNVDGNCUVWPI
KPPGTJCND�WPF�CW­GTJCND�FGT�$GVTKGDG��8QT�CNNGO�GKPMQOOGPUUEJYCEJG�)TWRRGP��FKG
VGPFGP\KGNN�JÌJGTGP�7OYGNVDGNCUVWPIGP�CWUIGUGV\V�UKPF��MÌPPVGP�
CWU�GKPGT�RCVGTPCNK�
UVKUEJGP�5KEJV��FCFWTEJ�ÒDGTRTQRQTVKQPCN�CP�.GDGPUSWCNKV·V�IGYKPPGP�

(ÒT�FKG�XGTDNKGDGPGP�$GUEJ·HVKIVGP�KO�7OYGNVUGMVQT�GTIKDV�UKEJ�GKPG�JÌJGTG�.GDGPU�
SWCNKV·V� FWTEJ� KP� 5WOOG� DGUUGTG� #TDGKVUSWCNKV·V�� 'U� IKDV� FGWVNKEJ� YGPKIGT� IGUWPF�
JGKVUIGH·JTFGPFG�6·VKIMGKVGP��FKG�OGKUVGP�#TDGKVGP�XGTNCPIGP�JÌJGTG�#WUDKNFWPIUPK�
XGCWU�WPF�UKPF�OGKUV�CWEJ�DGUUGT�DG\CJNV�

#WEJ� KP� XKGNGP� $GTGKEJGP� FGT� 'TYGTDUCTDGKV� CW­GTJCND� FGU� 7OYGNVUGMVQTU� KUV� OKV
XGTDGUUGTVGP�#TDGKVUDGFKPIWPIGP�CNU�(QNIG�KPVGITKGTVGT�.ÌUWPIGP�\W�TGEJGP�

(ÒT� FKG� CPFGTGP� $GUEJ·HVKIVGP�� FKG� KP� 5WOOG� GKPGO� IGTKPIGTGP� #PIGDQV� CP� MNCUUK�
UEJGT� 'TYGTDUCTDGKV� IGIGPÒDGTUVGJGP�� KUV� FKG� 8GT·PFGTWPI� FGT� .GDGPUSWCNKV·V� XQP
XKGNGP� (CMVQTGP� CDJ·PIKI�� �9KG� FKGUG� YKTMGP�� J·PIV� UQYQJN� XQP� FGT� RGTUÌPNKEJGP
#WUICPIUNCIG�CD�CNU�CWEJ�XQP�FGT�)GUVCNVWPI�GKPGT�PCEJJCNVKIGP�#TDGKVU��WPF�5Q\KCN�
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RQNKVKM��&KG�RGTUÌPNKEJG�#WUICPIUNCIG�YKTF�YKGFGTWO�YGUGPVNKEJ�XQO�$KNFWPIU��WPF
'KPMQOOGPUPKXGCW�DGUVKOOV�

��-QPUWOPKXGCW

&KG�9GTVUEJ·V\WPI�PKEJV�MQPUWODG\QIGPGT�#URGMVG� FGT�.GDGPUSWCNKV·V� 
.GDGP� MKO
'KPMNCPI�OKV� FGT�0CVWTK��)GPÒIUCOMGKV�� FÒTHVG� UVCTM� XQP� FGT� CDUQNWVGP�*ÌJG� FGU
-QPUWOPKXGCWU� CDJ·PIGP��8QP� FKGUGT�9GTVUEJ·V\WPI� J·PIV�YKGFGTWO� FKG� GORHWP�
FGPG� .GDGPUSWCNKV·V� CD��&COKV� J·PIV� CWEJ� \WUCOOGP�� KPYKGYGKV� HTGKG� <GKV� KP� PGWG
#TDGKVUHQTOGP�WOIGUGV\V�YGTFGP�MCPP�QFGT�CNU�RCTVKGNNG�#TDGKVUNQUKIMGKV�GORHWPFGP
YKTF�

��/ÌINKEJMGKV�FGT�)GUVCNVWPI�WPF�$GGKPHNWUUWPI�PGWGT�#TDGKVUUVTWMVWTGP

&KG�9GTVUEJ·V\WPI�FGT�5GNDUVQTICPKUCVKQP�XQP�MPGWGT�#TDGKVK�KUV�CWEJ�XQP�FGP�/ÌI�
NKEJMGKVGP�FGT�GKP\GNPGP�#MVGWTG�CDJ·PIKI��FKGUG�CMVKX�\W�IGUVCNVGP��&CU� UGV\V�(·JKI�
MGKVGP� XQTCWU�� FKG� \YKUEJGP� IGUGNNUEJCHVNKEJGP�)TWRRGP� WPVGTUEJKGFNKEJ� XGTVGKNV� UGKP
MÌPPGP�

��9GTVUEJ·V\WPI�FGT�OKV�FGT�'TYGTDUCTDGKV�XGTDWPFGPGP
'KPUEJT·PMWPIGP

'KPG� 4GKJG� XQP� 4GIGNWPIGP�� FKG� FGT\GKV�OKV� 'TYGTDUCTDGKV� XGTDWPFGP� UKPF�� UVGNNGP
FGWVNKEJG� 'KPUEJT·PMWPIGP� FCT� 
\��$�� 5Q\KCNXGTUKEJGTWPIURHNKEJV�� #TDGKVU\GKVIGUGV\��
&WTEJ�FKG�IGTKPIGTG�$GFGWVWPI�FGT�'TYGTDUCTDGKV�XGTNKGTGP�CWEJ�FKGUG�$GUEJT·PMWP�
IGP�CP�$GFGWVWPI��9CU�HÒT�DGUUGT�CDIGUKEJGTVG�)TWRRGP�GKPG�'TJÌJWPI�FGT�RGTUÌPNK�
EJGP�)GUVCNVWPIUOÌINKEJMGKVGP� DGFGWVGV�� MCPP� HÒT� UEJNGEJVGT� CDIGUKEJGTVG�)TWRRGP
IGPCW�\WO�)GIGPVGKN�HÒJTGP�

��� /QOGPVCPG�IGYGTMUEJCHVNKEJG�4QNNG

$GK�FGT�DGUVGJGPFGP�7OYGNVDGUEJ·HVKIWPI�KUV�FGT�'KPHNW­�WPF�FKG�)GUVCNVWPI�FGT�#T�
DGKVUXGTJ·NVPKUUG�FWTEJ�)GYGTMUEJCHVGP�KP�FGP�$GTGKEJGP�FGWVNKEJ�URÒTDCT��FKG�PKEJV
WPOKVVGNDCT�PGW�FWTEJ�7OYGNVUEJWV\�GPVUVCPFGP�UKPF�

¤HHGPVNKEJG�7PVGTPGJOGP�WPF�FKG�$CWYKTVUEJCHV��FKG�.GKUVWPIGP�GTDTKPIGP��FKG�UR·VGT
FGO�7OYGNVUEJWV\�\WIGTGEJPGV�YWTFGP��WPF�TGNCVKX�ITQ­G�+PFWUVTKGDGVTKGDG�KO�KPVG�
ITKGTVGP�WPF�PCEJUQTIGPFGP�7OYGNVUEJWV\��FKG�7OYGNVUEJWV\�CNU�GKPG�5RCTVG�DGVTGK�
DGP��UKPF�OGKUV�IWV�IGYGTMUEJCHVNKEJ�QTICPKUKGTV�F�OKV�FGP�HÒT�FKG�#TDGKVPGJOGT+PPGP
GPVURTGEJGPFGP�RQUKVKXGP�(QNIGP�HÒT�$G\CJNWPI��#TDGKVUUEJWV\�WPF�$GVGKNKIWPI�

&KGUG� UVCTMG�5VGNNWPI�FGT�)GYGTMUEJCHV� KP�FGP�$GVTKGDGP�� FKG�PKEJV�WPOKVVGNDCT�OKV
FGO�7OYGNVUEJWV\�GPVUVCPFGP��KUV�FCTCWH�\WTÒEM\WHÒJTGP��FC­�FKGUG�$GVTKGDG� KP�$G�
TGKEJGP� NKGIGP�� KP� FGPGP� FKG�)GYGTMUEJCHV� XQP�*CWU� CWU� UVCTM� KUV�� 'VYC� ���� CNNGT
FGWVUEJGP� )GYGTMUEJCHVUOKVINKGFGT� IGJÌTGP� \W� FGP� )GYGTMUEJCHVGP� 
+)� /GVCNN�
¤68��+)�$#7���FKG�HÒT�FKG�GTY·JPVGP�$GTGKEJG�\WUV·PFKI�UKPF�
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+P�FGP�KP�FGP�NGV\VGP�,CJTGP�UVCTM�GZRCPFKGTGPFGP�$GTGKEJGP�FGT�7OYGNVCTDGKV�� KPU�
DGUQPFGTG� KP� FGT� RTKXCVGP�#DHCNNYKTVUEJCHV�� FKG� FKG� KO�7OYGNVUGMVQT� UEJNGEJVGUVGP�
\WYGKNGP� GZVTGO� IGUWPFJGKVUIGH·JTFGPFGP� #TDGKVUDGFKPIWPIGP� CWHYGKUGP�� KUV� FKG
)GYGTMUEJCHV�PKEJV�QFGT�MCWO�XGTVTGVGP��'PVURTGEJGPF�YGPKI�(QTVUEJTKVVG�IKDV�GU�KP
FKGUGO�$GTGKEJ��&CUUGNDG�IKNV�HÒT�YGKVG�$GTGKEJG�FGT�SWCPVKVCVKX�PKEJV�UQ�DGFGWVGPFGP
$GTGKEJG�FGT�%QPUWNVGT�WPF�7OYGNVDGTCVGT��DGK�FGPGP�FKG�SWCNKVCVKXGP�2TQDNGOG�YGKV
IGTKPIGT�WPF�CWEJ�CPFGTGU�IGNCIGTV�UKPF��#WEJ�FCU�KUV�MGKP�5RG\KHKMWO�FGU�7OYGNVDG�
TGKEJU��+P�GKPGT�ICP\GP�4GKJG�PGWGT�&KGPUVNGKUVWPIUDGTGKEJG�MCPP�OCP�·JPNKEJGU�DGQ�
DCEJVGP�

&WTEJ� FKGUG� WPINGKEJIGYKEJVKIG� 1TICPKUCVKQPUFKEJVG� 
WPF� FCOKV� CWEJ� XGTDWPFGPG
#WUYCJN�CP�#MVGWTGP��GTIKDV�UKEJ�DGK�FGP�)GYGTMUEJCHVGP�QHHGPDCT�GKP�KPFWUVTKGQTK�
GPVKGTVGT�
#PNCIGPDCW��$CWYKTVUEJCHV�GVE���$NKEM�CWH�FKG�7OYGNVRQNKVKM��FGT�UVCTM�XQP
'HHK\KGP\UVTCVGIKGP� IGRT·IV� KUV�� 5WHHK\KGP\UVTCVGIKGP� URKGNGP� HCUV� MGKPG� 4QNNG�� +O
)TWPFUCV\RTQITCOO�FGU�&)$�KUV�XQP�GKPGT�+PPQXCVKQPUQHHGPUKXG�FKG�4GFG��FKGUG�MUQNN
CWH� \WU·V\NKEJG� #TDGKVURN·V\G� CWUIGTKEJVGV� UGKP�� PGWG� /·TMVG� WPF� 9CEJUVWOUHGNFGT
GTUEJNKG­GP�WPF�FKG�PCEJJCNVKIG�'PVYKEMNWPI�HÌTFGTPK�
&)$��������&KG�'TUEJNKG­WPI
PGWGT�/·TMVG� WPF�9CEJUVWOUHGNFGT� MCPP� NGKEJV�OKV� 5WHHK\KGP\CPHQTFGTWPIGP� MQNNK�
FKGTGP�� HQNINKEJ�UKPF�FKG� KO�)TWPFUCV\RTQITCOO�CPIGHÒJTVGP�5VTCVGIKGP�UKPF�DKU� CWH
GKPG� 
.CPINGDKIMGKV�� 'HHK\KGP\UVTCVGIKGP� FGU� KPFWUVTKGNNGP�� QHV� KPVGITKGTVGP� 7OYGNV�
UEJWV\GU�

$GTGKEJG��FKG�WPOKVVGNDCTG�#PNKGIGP�FGT�)GYGTMUEJCHV�WPF�7OYGNVUEJWV\�XGTDKPFGP�
DKNFGP� FKG�#PU·V\G� KP� FGT� IGYGTMUEJCHVNKEJGP�7OYGNVRQNKVKM�� M&KG�)GYGTMUEJCHVGP
YQNNGP�FCU�<KGN� GKPGT�PCEJJCNVKIGP�'PVYKEMNWPI�OKV�*KNHG� GKPGT� UQ\KCN�ÌMQNQIKUEJGP
4GHQTOUVTCVGIKG� GTTGKEJGP�� FKG� UQYQJN� #TDGKVUNQUKIMGKV� ÒDGTYKPFGP� CNU� CWEJ� 9KTV�
UEJCHV�WPF�7OYGNV�KP�'KPMNCPI�DTKPIGP�UQNNK�
XIN��&)$��������&CU�·W­GTV�UKEJ�CWEJ
KP� FGP� MQPMTGVGP� $GTGKEJGP�� FKG� )GYGTMUEJCHVGP� JCWRVU·EJNKEJ� CNU� #MVKXV·VU�� QFGT
+PVGTGUUGPHGNFGT�KO�7OYGNVDGTGKEJ�PGPPGP�

– #TDGKV�UEJCHHGP�FWTEJ�7OYGNVUEJWV\�
– 5VGKIGTWPI� FGT� KPVGTPCVKQPCNGP� 9GVVDGYGTDUH·JKIMGKV� FWTEJ� 4GUUQWTEGPGHHK\KGP\


WPF�FCFWTEJ�GTJÌJVG�#TDGKVURNCV\UKEJGTJGKV��
– #TDGKVPGJOGTDGVGKNKIWPI�DGK�¤MQ�#WFKVU
– 8GTDKPFWPI�7OYGNVUEJWV\�OKV�#TDGKVU��WPF�)GUWPFJGKVUUEJWV\
– 6GEJPQNQIKGRQNKVKM�
XIN��&)$�������������������¤)$�������

-QP\GRVG��YKG�OKV�5WHHK\KGP\UVTCVGIKGP�WOIGICPIGP�YKTF�� HGJNGP�YGKVIGJGPF��YQHÒT
YCJTUEJGKPNKEJ�\YGK�)TÒPFG�XGTCPVYQTVNKEJ�UKPF�

�� 5WHHK\KGP\�JCV�OKV�0KEJVMQPUWO�WPF�0KEJVGTYGTDUCTDGKV�\W�VWP��&CU�UKPF�(GNFGT�
FKG� PKEJV� \WO� MNCUUKUEJGP� #MVKXKV·VUDGTGKEJ� XQP� )GYGTMUEJCHVGP� IGJÌTGP� 
YGT
RTQFW\KGTV�HÒT�M0KEJVMQPUWOK��YGT�QTICPKUKGTV�0KEJVGTYGTDUCTDGKV!��

�� /KVCTDGKVGT+PPGP�KO�IGYGTMUEJCHVNKEJGP�7OYGNVUEJWV\�UVQ­GP�KP�GKPGO�7OHGNF�
FCU� FGT�¤MQNQIKG� \WO�6GKN� UGJT� UMGRVKUEJ� IGIGPÒDGTUVGJV�� GJGT� CWH� #M\GRVCP\�
YGPP� MNCUUKUEJG� )GYGTMUEJCHVUVJGOGP� QHHGPUKX� OKV� 7OYGNVVJGOGP� XGTDWPFGP
YGTFGP�
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&KGUG� 0KEJVDGCEJVWPI� FGU� 6JGOCU� 5WHHK\KGP\� WPF� #TDGKV� UVGNNV� CDGT� KPUQHGTP� GKP
FWTEJI·PIKIGU�2J·PQOGP�FCT��FC� KP�XKGNGP�0CEJJCNVKIMGKVUMQP\GRVGP��FKG�UVCTM�ÌMQ�
NQIKUEJ�DGUVKOOV�UKPF�WPF�5WHHK\KGP\�OKV�GKPUEJNKG­GP��TGEJV�NQEMGT�OKV�UQ\KCNGT�#DUK�
EJGTWPI�� (NGZKDKNKUKGTWPI�� 'KPMQOOGPUXGTVGKNWPI� WPF� 7OXGTVGKNWPI� WOIGICPIGP
YKTF��#NU�(QNIG�UKPF�FKGUG�$GTGKEJG�MCWO�CWUIGCTDGKVGV�

��� )GYGTMUEJCHVNKEJG�)GUVCNVWPIUCPU·V\G

-WT\HTKUVKI�

+P�$GTGKEJGP��FKG�KPFWUVTKGNNG�'HHK\KGP\CPU·V\G�DGVTGHHGP��YWTFGP�UEJQP�GKPKIG�#PUCV\�
RWPMVG� IGYGTMUEJCHVNKEJGT� )GUVCNVWPI� GPVYKEMGNV� WPF� WOIGUGV\V� 
+PVGITCVKQP� XQP
#TDGKVU�� WPF� 7OYGNVUEJWV\�� #TDGKVPGJOGTDGVGKNKIWPI� DGK� ¤MQ�#WFKVU� GVE��� D\Y�
(QTFGTWPIGP�GPVYKEMGNV�
/KVDGUVKOOWPIUTGEJVG�KO�7OYGNVUEJWV\�KO�$GVTKGDUXGTHCU�
UWPIUTGEJV� XGTCPMGTP��� &KGUG� #PU·V\G� YGTFGP� KO� $GVTKGD� PWT� YKTMUCO�� YGPP� UGJT
GPICIKGTVG�$GNGIUEJCHVUXGTVTGVGT�FCU�6JGOC�VTCIGP��+O�8GTINGKEJ�\W�CPFGTGP�#WHICDGP
XQP� $GNGIUEJCHVUXGTVTGVGTP� IGJÌTV� FKG�)GUVCNVWPI� FGU� DGVTKGDNKEJGP�7OYGNVUEJWV\GU
PKEJV� \W� FGTGP� 5VCPFCTFTGRGTVQKTG�� UQPFGTP� YKTF� XQP� 8QTTGKVGTP� YCJTIGPQOOGP�
'KPG�YGKVGTG�+PVGPUKXKGTWPI�IGYGTMUEJCHVNKEJGT�5EJWNWPI�WPF�KPPGTIGYGTMUEJCHVNKEJGT
¤HHGPVNKEJMGKVUCTDGKV�MCPP�FGO�6JGOC�DGK�$GNGIUEJCHVUXGTVTGVGTP�GKPG�DTGKVGTG�$CUKU
IGDGP�

+P�$GTGKEJGP�FGT�7OYGNVCTDGKV��FKG�IGYGTMUEJCHVNKEJ�UGJT� UEJYCEJ�QTICPKUKGTV� 
\��$�
#DHCNNYKTVUEJCHV�� UKPF�� DGUVGJV� PQEJ� FGWVNKEJGT�*CPFNWPIUDGFCTH� HÒT� IGYGTMUEJCHVNK�
EJG�#MVKXKV·VGP��&KGUG�MÌPPGP�CO�$GKURKGN�FGT�#DHCNNYKTVUEJCHV�XQP�8QTUEJN·IGP�HÒT
'KP\GNXGTDGUUGTWPIGP�
\��$��$KQOÒNNUCOONWPI�PWT�DGK�V·INKEJGT�.GGTWPI�FGT�$GJ·NVGT�
GTIQPQOKUEJG�)GUVCNVWPI�FGT�4GE[ENKPICTDGKVURN·V\G��IGTKPIGTG�5QTVKGTVKGHG��&WTEJUGV�
\WPI�DGUVGJGPFGT�#WHNCIGP� GVE��� WPF�DGUUGTGT�-QPVTQNNG�DKU� \WT�(QTFGTWPI�FGU�8GT�
DQVU� FGT�/ÒNNUQTVKGTWPI�RGT�*CPF� IGJGP��#WEJ��PFGTWPIGP� KP� FGT�#TV� FGT�'TNGFK�
IWPI�MÌPPGP�FKG�#TDGKVUSWCNKV·V�FGWVNKEJ�GTJÌJGP�
\��$��\GTUVÌTWPIUHTGKG�&GOQPVCIG
DGK�#NVCWVQU��

.·PIGTHTKUVKI�

$GK�GKPGT�IGUGNNUEJCHVNKEJGP�'PVYKEMNWPI�KP�4KEJVWPI�0CEJJCNVKIMGKV�GTIGDGP�UKEJ�HÒT
FKG� )GYGTMUEJCHVGP� ICP\� CPFGTG�� XKGN� YGKVTGKEJGPFGTG� �PFGTWPIGP� FGU� 7OHGNFGU�
&COKV�GTIKDV�UKEJ�CWEJ�FKG�0QVYGPFKIMGKV��CPFGTG�5VTCVGIKGP�WPF�)GUVCNVWPIUCPU·V\G
\W� HKPFGP�� 5EJYKGTKI�YKTF� FCU� LGFQEJ� FCFWTEJ�� FC­�8GT·PFGTWPIGP� FGT�)GUGNNUEJCHV
WPF�KJTGT�#TDGKV�CWH�FGO�9GI�\WT�0CEJJCNVKIMGKV�FKG�)GYGTMUEJCHVGP�KP�FGP�WPOKV�
VGNDCTGP� -GTPDGTGKEJGP� VTGHHGP� YGTFGP�� -NCUUKUEJG� 'TYGTDUCTDGKV� YKTF� IGPGTGNN� CD�
PGJOGP��DGUQPFGTU�KP�FGP�$GTGKEJGP��KP�FGPGP�FKG�)GYGTMUEJCHVGP�VTCFKVKQPGNN�UVCTM
UKPF�� $GTGKEJG�� KP� FGPGP� FKG�)GYGTMUEJCHV� UEJYCEJ� XGTVTGVGP� KUV� D\Y�� FKG� KJT� XQO
\WITWPFG� NKGIGPFGP�#TDGKVUDGITKHH� JGT� HTGOF� UKPF�� YGTFGP� \WNGIGP�� PGWG� &KGPUVNGK�
UVWPIUCTDGKV��0KEJV�0QTOCNCTDGKVUXGTJ·NVPKUUG�WPF�0KEJVGTYGTDUCTDGKV�
\��$��ÌMQNQIK�
UEJG�'KIGPCTDGKV�KP�XGTUEJKGFGPGP�(QTOGP��
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.CPIHTKUVKI�UKPF�\YGK�IGYGTMUEJCHVNKEJG�2GTURGMVKXGP�XQTUVGNNDCT�

�� 9CPFGN� FGT� )GYGTMUEJCHV� XQP� GKPGT� 1TICPKUCVKQP�� DGK� FGT� FKG� )GUVCNVWPI� WPF
8GTVTGVWPI�FGT�KP�$GVTKGDGP�IGNGKUVGVGP�#TDGKV�KO�/KVVGNRWPMV�UVGJV��\W�GKPGT��FKG
CWH�FKG�KP�GKPGT�)GUGNNUEJCHV�IGNGKUVGVG�#TDGKV�CD\KGNV��&CU�YÒTFG�LGFQEJ�FGP�VQVC�
NGP�7ODCW�FGT�IGYGTMUEJCHVNKEJGP�5VTWMVWTGP�DGFGWVGP��1D�UQ�GKP�9CPFGN�NCPI�
HTKUVKI�OÌINKEJ�KUV��DNGKDV�QHHGP��'KPGTUGKVU�GTYGKUGP�UKEJ�IGYGTMUEJCHVNKEJG�5VTWM�
VWTGP�QHVOCNU�CNU� UGJT�TGUKUVGPV�IGIGP�XKGNG�8GT·PFGTWPIURTQ\GUUG� KP�FGT�#TDGKVU�
YGNV�� CPFGTGTUGKVU� IKDV� GU� UEJQP� 
KP� UGJT�MNGKPGP�$GTGKEJGP��'THCJTWPIGP�OKV� FGT
1TICPKUCVKQP� WPF� $GVTGWWPI� XQP� #TDGKV� KP� PKEJV� MNCUUKUEJGP� #TDGKVUDGTGKEJGP

GVYC�DGK�OCPEJGP� HTGKGP�$GTWHGP�YKG�-ÒPUVNGT�WPF� ,QWTPCNKUVGP�� QFGT� CWEJ�DGK
0KEJVGTYGTDUCTDGKV�
KP�¤UVGTTGKEJ�\��$��5EJÒNGT\GKVWPIUTGFCMVGWTG��

�� 'KPG� HÒT� FKG�)GYGTMUEJCHVGP�YCJTUEJGKPNKEJ� CVVTCMVKXGTG� 2GTURGMVKXG� KUV�� GPVUVG�
JGPFG�PGWG�#TDGKVUHQTOGP�KP�FKG�'TYGTDUCTDGKV�\W�KPVGITKGTGP��&CU�KUV�CWEJ�KP�FGT
8GTICPIGPJGKV� QHVOCNU� KO�<WUCOOGPJCPI�OKV� IGUGNNUEJCHVNKEJGP�8GT·PFGTWPIGP
IGUEJGJGP� 
\��$��#NVGPDGVTGWWPI���#WEJ�IKDV�GU� KPPGTJCND�'WTQRCU�FGWVNKEJG�7P�
VGTUEJKGFG��YCU�CNU�'TYGTDUCTDGKV�WPF�YCU�CNU�'KIGPCTDGKV�FWTEJIGHÒJTV�YKTF��&KG�
UG�2TQHGUUKQPCNKUKGTWPI�GTHQTFGTV�CDGT�FGWVNKEJG�7OXGTVGKNWPI�XQP�MOCTMVI·PIKIGT
'TYGTDUCTDGKVK�\W�MPGWGT�
FCPP�ÌHHGPVNKEJ�HKPCP\KGTVGT��'TYGTDUCTDGKVK�

7PCDJ·PIKI�FCXQP��YGNEJGT�FGT�DGKFGP�9GIG�GKPIGUEJNCIGP�YKTF��WPF�CWEJ�WPCDJ·P�
IKI�XQP�GVYCKIGP�0CEJJCNVKIMGKVURQNKVKMGP�KUV�GKPG�UV·TMGTG�1TKGPVKGTWPI�CWH�PGW�GPV�
UVGJGPFG� $TCPEJGP� WPF� #TDGKVUHQTOGP� WPF� CWH� FGTGP� $GFÒTHPKUUG� GTHQTFGTNKEJ�� FC
UEJQP� LGV\V� FKG� VTCFKVKQPGNN� IWV� IGYGTMUEJCHVNKEJ� QTICPKUKGTVGP� $GTGKEJG� CO�#TDGKVU�
OCTMV�CP�$GFGWVWPI�XGTNKGTGP�
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.KVGTCVWT

$NC\GLE\CM� ,�� -� .ÌDDG 
������ 7OYGNVUEJWV\ WPF +PFWUVTKGUVCPFQTV� $GTKEJVG ����� 7OYGNVDWPFGU�
COV� $GTNKP�

$/7,( 
������ 0GWG $GUEJ·HVKIWPIUOÌINKEJMGKVGP KO 7OYGNVUEJWV\� 5EJTKHVGPTGKJG FGU $/7,(
0T� �������� 9KGP�

$70&�/+5'4'14 
*TUI�� 
������ <WMWPHVUH·JKIGU &GWVUEJNCPF� 'KP $GKVTCI \W GKPGT INQDCN PCEJJCN�
VKIGP 'PVYKEMNWPI� $CUGN� $QUVQP� $GTNKP�

&CX[� $� 
������ 0CEJJCNVKIG UV·FVGDCWNKEJG 'PVYKEMNWPI� KP� #TDGKVUMTGKU 5VCFVGTPGWGTWPI 
*TUI��

������ ,CJTDWEJ 5VCFVGTPGWGTWPI� $GTNKP�

&)$ 
������ )TWPFUCV\RTQITCOO� ++ )GUVCNVWPI FGT ¤MQPQOKG� &TGUFGP�

&)$ 
������ 0CEJJCNVKIMGKV FWTEJ UQ\KCN�ÌMQNQIKUEJG 4GHQTOUVTCVGIKG� $GTKEJV KO 0CVKQPCNGP -QOKVGG
HÒT 0CEJJCNVKIG 'PVYKEMNWPI�

&)$ 
������ 2QUKVKQPURCRKGT \WO 6JGOGP� WPF (CEJFKCNQI M7OYGNVK KO $ÒPFPKU HÒT #TDGKV� #TDGKV
WPF 7OYGNV� &ÒUUGNFQTH�

&+9 
������ 9KTVUEJCHVNKEJG #WUYKTMWPIGP GKPGT ÌMQNQIKUEJGP 5VGWGTTGHQTO� $GTNKP�

'%16'%� $+2'� +(1 
������ #P 'UVKOCVG QH 'EQ�+PFWUVTKGU KP VJG 'WTQRGCP 7PKQP ����� 'WTQUVCV
9QTMKPI 2CRGTU� .WZGODWTI�

'IIKPM� )� 
������ )GUEJ·HVUHÒJTGT FGT #40� 8QTVTCI KO 4CJOGP FGT 8GTCPUVCNVWPI� #DHCNNRQNKVKM WPF
-QPUWOGPVGPKPVGTGUUGP FGT #- 9KGP CO �����������

'WTQR·KUEJG -QOOKUUKQP 
����C�� $GUEJ·HVKIWPI KP 'WTQRC� .WZGODWTI�

'WTQR·KUEJG -QOOKUUKQP 
����D�� /KVVGKNWPI FGT -QOOKUUKQP \WO 6JGOC 7OYGNV WPF $GUEJ·HVK�
IWPI� &KG 5EJCHHWPI PCEJJCNVKIGT 9KTVUEJCHVUUVTWMVWTGP KP 'WTQRC� =-QO
��� ��� GPFI�?�

'WTQR·KUEJG -QOOKUUKQP 
������ 'PXKTQPOGPV CPF 'ORNQ[OGPV� $WKNFKPI C 5WUVCKPCDNG 'WTQRG� $TÒU�
UGN�

'74156#6 
������ 5[UV½OG 'WTQR¾GP FG 4CUUGODNGOGPV FG NI+PHQTOCVKQP 'EQPQOKSWG UWT
NI'PXKTQPPGOGPV� .WZGODWTI�

(TKV\� 1�� '� -TCPXQIGN� *� /CJTKPIGT 
������ &KG $GUEJ·HVKIWPIUUKVWCVKQP KO 7OYGNVDGTGKEJ� GKPG
GORKTKUEJG #PCN[UG HÒT ¤UVGTTGKEJ� 7OYGNV WPF #TDGKV +� +PHQTOCVKQPGP \WT 7OYGNVRQNKVKM
0T� ���� 9KGP�

)CDTKGN� 4� 
������ #WVQXGTYGTVWPI F (CNNUVWFKGP \WT $GJCPFNWPI XQP #NV�2-9 KP #WVQXGTYGTVWPIU�
DGVTKGDGP� +PHQTOCVKQPGP \WT 7OYGNVRQNKVKM 0T� ���� 9KGP�

*KGNUEJGT� 8�� '� *KNFGDTCPFV 
������ 9GPKIGT CTDGKVGP� DGUUGT NGDGP!� KP� 2QNKVKUEJG ¤MQNQIKG� /·T\�
#RTKN ����� 5� ������

+0(4#5 
������ 5Q\KCNG WPF T·WONKEJG 8GTVGKNWPIUYKTMWPIGP XQP 'PGTIKGCDICDGP� <ÒTKEJ�

+265 
������ 'PXKTQPOGPV CPF 'ORNQ[OGPV� $TÒUUGN� .WZGODWTI�

,CJQFC� /�� 2� .C\CTUHGNF� *� <GKUGN 
������ &KG #TDGKVUNQUGP XQP /CTKGPVJCN� (TCPMHWTV�/�

-QU\� /� 
������ +PVGITKGTVGT 7OYGNVUEJWV\ WPF #TDGKV� 'TUVG 'THCJTWPIGP WPF NCPIHTKUVKIG 2GTURGMVK�
XGP� 7OYGNV WPF #TDGKV +++� +PHQTOCVKQPGP \WT 7OYGNVRQNKVKM 0T� ���� 9KGP�

-ÌRRN� #�� %� 2KEJN 
������ 9GVVDGYGTDUXQTVGKNG FWTEJ WOYGNVQTKGPVKGTVG +PPQXCVKQP� ªDGTRTÒHWPI FGT
(KTUV�/QXGT�6JGUG� 7OYGNV WPF #TDGKV ++� +PHQTOCVKQPGP \WT 7OYGNVRQNKVKM 0T� ���� 9KGP�

-ÌRRN� #�� -� -TCVGPC� %� 2KEJN� (� 5EJGTDGEM� 5� 5EJNGKEJGT� /� 9ÒTIGT 
������ /CMTQÌMQPQOKUEJG
WPF UGMVQTCNG #WUYKTMWPIGP GKPGT WOYGNVQTKGPVKGTVGP 'PGTIKGDGUVGWGTWPI KP ¤UVGTTGKEJ�
9+(1� 9KGP�
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-TCVGPC� -� 
������ 6CWUEJIGUEJ·HV OKV FGT 7OYGNV F $GUEJ·HVKIWPI WPF ¤MQUVGWGTP� KP� 9KTVUEJCHV
WPF 7OYGNV ����� 9KGP�

/KNQVC� '�� #� #KEJKPIGT 
������ '7�MQPHQTOG 7OYGNVUEJWV\CWUICDGPTGEJPWPI FGU 2TQFWMVKQPUUGM�
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