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(TCWGP.GDGPU$KNFGT�
$GKVTCI�H×T�FKG�2TQXKMCT�.CORGTV�#MCFGOKG������
����0QXGODGT�������14(�&QTPDKTP�
�
�
5WUCPPG�'OGTKEJ�

�
/CEJV�9KFGTUVCPF�5KPP!�8QP�)GYKUUGPVTGWG�WPF�-NWIJGKV���WPVGT�FKGUGO�6JGOC�HKPFGV�FKG�
JGWVKIG�8GTCPUVCNVWPI�UVCVV��#WHHCNNGPF�KUV�FCDGK��FCUU�GU�UKEJ�DGK�FKGUGO�.GKVMQP\GRV�PKEJV�WO�
GKP�CNNIGOGKPI×NVKIGU��UQPFGTP�WO�GKP�XQTFGTIT×PFKI�O¼PPNKEJGU�-QP\GRV�XQP�9KFGTUVCPF�JCPFGNV�
��FCJGT�GTUEJGKPV�GU�OKT�PKEJV�UKPPXQNN��YGKDNKEJG�.GDGPUDKQITCRJKGP�IGPCW�KP�FKGUGP�4CJOGP�
GKP\WDGVVGP��+EJ�OÑEJVG�FGUJCND�FCU�6JGOC�YGKVGT�HCUUGP�WPF�MWT\�PCJG�NKGIGPFG�YGKDNKEJG�
*CPFNWPIUYGKUGP�D\Y��(QTOGP�XQP�9KFGTUV¼PFKIMGKV�DGNGWEJVGP�
<WP¼EJUV�OWUU�OCP�UKEJ�XGTIGIGPY¼TVKIGP��FCUU�FKG�PCVKQPCNUQ\KCNKUVKUEJG�+FGQNQIKG�WPF�2QNKVKM�
FGP�IGUCOVGP�#NNVCI�FGT�/GPUEJGP�OKV�GKPDG\QI��#WU�FKGUGO�-QPVGZV�JGTCWU�OWUU�CWEJ�FCU�
*CPFGNP�FGT�(TCWGP�IGUGJGP�YGTFGP��YKFGTUV¼PFKIG�#MVKQPGP�XQNN\QIGP�UKEJ�CWU�FGO�CNNV¼INKEJGP�
.GDGP�JGTCWU� �WPF�YCTGP�QHVOCNU�PKEJV�DGYWUUV�RQNKVKUEJ�OQVKXKGTV��#O�VTGHHGPFUVGP�NCUUGP�UKEJ�
9KFGTUV¼PFKIG �#MVKQPGP�8QTCTNDGTIGT�(TCWGP�OKV�FGO�$GITKHH� 4GUKUVGP\ �GTHCUUGP��YCU�ICP\�
CNNIGOGKP��YKTMUCOG�#DYGJT��$GITGP\WPI��'KPF¼OOWPI�FGT�05�*GTTUEJCHV�QFGT�KJTGU�
#PURTWEJGU�DGFGWVGV��/KV�FGT�5EJKNFGTWPI�FGT�HQNIGPFGP�$KQITCRJKGP�OÑEJVG�KEJ�\W�MN¼TGP�
XGTUWEJGP��YGUJCND�(TCWGP�KP�FCU�8KUKGT�FGT�0CVKQPCNUQ\KCNKUVGP�IGTKGVGP�WPF�KPYKGYGKV�OCP�XQP�
YKFGTUV¼PFKIGP �(TCWGP�URTGEJGP�MCPP��
�
$GIKPPGP� OÑEJVG� KEJ� OKV� FGT� $KQITCRJKG� FGT� -TCPMGPUEJYGUVGT� 2CWNKPC�9KVVYGT�� FKG� *KNHG� H×T�
-TKGIUIGHCPIGPG�KP�FGT�$GXÑNMGTWPI�QTICPKUKGTVG�WPF�YGIGP�FGT�8GTVGKNWPI�XQP�9GKJPCEJVUICDGP�
CP� FKG� )GHCPIGPGP� UEJNKG²NKEJ� FGPWP\KGTV� YKTF�� 0CEJ� \GJPV¼IKIGT� 7PVGTUWEJWPIUJCHV� YKTF� UKG�
GPVNCUUGP�� FCPP� LGFQEJ� XQP� FGT� )GUVCRQ� GTPGWV� H×T� XKGT� /QPCVG� KP� UKGDGP� XGTUEJKGFGPGP�
)GH¼PIPKUUGP�KPJCHVKGTV��#PUEJNKG²GPF�GTHQNIV�FKG�&GRQTVCVKQP�KP�FCU�-<�4CXGPUDT×EM��
#O������������YKTF�2CWNKPC�9KVVYGT�CWU�FGO�-QP\GPVTCVKQPUNCIGT�GPVNCUUGP��0CEJ�
FGO�-TKGI�NGDV�UKG�KP�¼TOUVGP�8GTJ¼NVPKUUGP�CNU�0¼JGTKP�KP�(GNFMKTEJ��������UVKTDV�2CWNKPC�
9KVVYGT�KP�4CPMYGKN��
�
#NU� $GKURKGN� FCH×T�� YKG� GKPG� (TCW� CWU� GKPGO� I¼P\NKEJ� CPFGTGP� UQ\KCNGP� /KNKGW� OKV� FGP�
0CVKQPCNUQ\KCNKUVGP�KP�-QPHNKMV�IGTCVGP�MQPPVG��KUV�FCU�5EJKEMUCN�XQP�-CTQNKPG�4GFNGT�\W�UGJGP��
-CTQNKPG�4GFNGT�YWTFG� CO������ KP�$TGIGP\�IGDQTGP��(T×J�GPICIKGTV� UKG� UKEJ�DGKO�4QVGP�-TGW\�
WPF�IT×PFGV�UEJNKG²NKEJ�FGP�8GTDCPF�MCVJQNKUEJGT�(TCWGP�WPF�/¼FEJGP��FKG�UQIGPCPPVG��)WVC���
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#NU�%JTKUVNKEJUQ\KCNG�XGTVTKVV�UKG�KJTG�CPVKPCVKQPCNUQ\KCNKUVKUEJG�*CNVWPI�KP�GKPGO�)GURT¼EJ�OKV�\YGK�
(TCWGP� KO� 9CTVG\KOOGT� GKPGU� *GKNRTCMVKMGTU� KP� *QJGPGOU�� &CTCWHJKP� GTUVCVVGP� FKG�
2CTVGKCPJ¼PIGTKPPGP�#P\GKIG� IGIGP�-CTQNKPG�4GFNGT�� +O�1MVQDGT� ����� GTHQNIV� FKG�8GTJCHVWPI� ��
CWHITWPF�KJTGU�UEJNGEJVGP�)GUWPFJGKVU\WUVCPFGU�YKTF�UKG�LGFQEJ�CNU�JCHVWPH¼JKI�CPIGUGJGP��&KG�
9KGFGTCWHPCJOG�FGU�(CNNU� GTHQNIV� KO�#WIWUV�������-CTQNKPG�4GFNGT�YKTF� XQO�8QNMUIGTKEJVUJQH�
YGIGP��9GJTMTCHV\GTUGV\WPI�WPF�(GKPFDGI×PUVKIWPI��CPIGMNCIV��0CEJ�FTGKOKP×VKIGT�8GTJCPFNWPI�
YKTF�UEJNKG²NKEJ�CO�����#WIWUV������FCU�6QFGUWTVGKN�XGTM×PFGV���
#O����0QXGODGT������YKTF�-CTQNKPG�4GFNGT�GPVJCWRVGV���
�
'DGPUQ�YKG�-CTQNKPG�4GFNGT� ¼W²GTVG� CWEJ�(TCP\KUMC�8QDT� HTGK� KJTG�/GKPWPI�WPF�YWTFG� FGUJCND�
FGPWP\KGTV��
(TCP\KUMC�8QDT�YWTFG������KP�$TGIGP\�CNU�-KPF�FGT�/CTKC�8QDT�WPF�FGU�RTQVGUVCPVKUEJGP�
5Q\KCNFGOQMTCVGP�5COWGN�5RKPFNGT�IGDQTGP��$GFKPIV�FWTEJ�KJT�HCOKNK¼TGU�7OHGNF�\GKIV�UKG�UEJQP�
HT×J�RQNKVKUEJGU�+PVGTGUUG�WPF�YKTF�FWTEJ�FKG�/KVINKGFUEJCHV�KP�FKXGTUGP�,WIGPFQTICPKUCVKQPGP�
�\WT�2QNKVKM�GT\QIGP���#D�FGO�,CJT������YCTPV�5COWGN�5RKPFNGT�UGKPG�6QEJVGT�XQT�CNN\W�ITQ²GT�
RQNKVKUEJGT�1HHGPJGKV���CNNGTFKPIU�M×OOGTV�UKG�UKEJ�PKEJV�YGKVGTU�WO�FKGUG�9CTPWPIGP��+O�1MVQDGT�
�����MQOOV�GU�\WT�8GTJCHVWPI��FC�UKG�UKEJ�YKGFGTJQNV�MTKVKUEJ�IGIGP×DGT�FGO�05�4GIKOG�
¼W²GTV��5Q�GTY¼JPV�UKG�KP�GKPGO�)GURT¼EJ�OKV�FGT�$GVTKGDUMÑEJKP��FCUU�*KVNGT� FGP�-TKGI�
JGTDGKIGH×JTV�JCDG�WPF�FCJGT�CO�-TKGIG�UEJWNF�UGK� �7PVGT�CPFGTGO�YGKIGTV�UKG�UKEJ��GKPG�4GFG�
*KVNGTU�CPN¼²NKEJ�FGT�'TÑHHPWPI�FGU�9KPVGTJKNHUYGTMU�KO�4CFKQ�CP\WJÑTGP��
#WHITWPF�FKGUGT�RQNKVKUEJGP��W²GTWPIGP�IGIGP�FCU�05�4GIKOG�YKTF�UKG�UEJNKG²NKEJ�YGIGP�
8QTDGTGKVWPI�\WO�*QEJXGTTCV��DGICPIGP�FWTEJ�MQOOWPKUVKUEJG�/WPFRTQRCICPFC��VGKNYGKUG�KP�
6CVGKPJGKV�OKV�9GJTMTCHV\GTUGV\WPI��\W�H×PH�
���,CJTGP�<WEJVJCWU�WPF�H×PH�
���,CJTGP�'JTXGTNWUV�
XGTWTVGKNV� �
$KU�-TKGIUGPFG�KUV�UKG�KP�GKPGO�<WEJVJCWU�KP�5CEJUGP�KPJCHVKGTV���CO������������UVKTDV�(TCP\KUMC�
8QDT�KP�1UV�$GTNKP��QJPG�LGOCNU�YKGFGT�PCEJ�©UVGTTGKEJ�\WT×EMIGMGJTV�\W�UGKP��
�
#DUEJNKG²GPF�UQNN�CWH�FKG�(TCIG�\WT×EMIGMQOOGP�YGTFGP��KPYKGYGKV�FKG�XQTIGUVGNNVGP�
.GDGPUIGUEJKEJVGP�GU�\WNCUUGP��XQP�YKFGTUV¼PFKIGP�(TCWGP�KP�8QTCTNDGTI�\W�URTGEJGP��
9¼JTGPF�GU�UKEJ�KP�FGP�OGKUVGP�(¼NNGP�WO�URQPVCPG�'KP\GNCMVKQPGP�JCPFGNV��QTICPKUKGTVG�
2CWNKPC�9KVVYGT�FKG�*KNHG�H×T�-TKGIUIGHCPIGPG�KP�FGT�$GXÑNMGTWPI��+JTG�*KNHG�H×T�
-TKGIUIGHCPIGPG�YWT\GNV�GKPGTUGKVU�KP�FGT�6TCFKVKQP�JWOCPKV¼TGP�'PICIGOGPVU�DGKO�
4QVGP�-TGW\��N¼UUV�CPFGTGTUGKVU�CDGT�CWEJ�GKPG�RQNKVKUEJG�/QVKXCVKQP�GTMGPPGP��&KG�0¼JG�
KJTGT�#MVKQPGP�\WO�RQNKVKUEJGO�9KFGTUVCPF�KO�GPIGTGP�5KPPG�YKTF�CWEJ�FWTEJ�FKG�
1TICPKUKGTVJGKV�FGT�#TDGKV�WPF�XQT�CNNGO�CWEJ�FWTEJ�FCU�DGYWUUVG�+PMCWHPGJOGP�XQP�
8GTHQNIWPI�FGWVNKEJ���
�
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&KG�TGIKOGMTKVKUEJGP��W²GTWPIGP�XQP�-CTQNKPG�4GFNGT�WPF�(TCP\KUMC�8QDT�\GKIGP� �KP�
WPVGTUEJKGFNKEJGO�#WUOC²� �#PU¼V\G�\W� ÑHHGPVNKEJGO�2TQVGUV ��&KG��W²GTWPIGP��FGTGPVYGIGP�
UKG�CPIGMNCIV�YWTFGP��UKPF�KPJCNVNKEJ�XGTINGKEJDCT��FGPMDCT�WPVGTUEJKGFNKEJ�UKPF�LGFQEJ�FGT�
RQNKVKUEJG�WPF�UQ\KCNG�*KPVGTITWPF�KJTGU�*CPFGNPU�WPF�FKG�(QNIGP�H×T�UKG�RGTUÑPNKEJ���
(TCP\KUMC�8QDT�¼W²GTVG�UKEJ�YKGFGTJQNV�IGIGP�FCU�05�4GIKOG��YCU�UEJNKG²NKEJ�KJTG�8GTJCHVWPI�
WPF�8GTWTVGKNWPI�\WT�(QNIG�JCVVG��+JTG��W²GTWPIGP�UVGJGP�KP�WPOKVVGNDCTGO�<WUCOOGPJCPI�OKV�
KJTGT�XQTJGTKIGP�RQNKVKUEJGP�6¼VKIMGKV�WPF�UKPF�FGUJCND�CNU�DGYWUUVG�WPF�IG\KGNVG�RQNKVKUEJG�
9KFGTUVCPFUJCPFNWPIGP�\W�DGITGKHGP���
�
*KPIGIGP�MCPP�-CTQNKPG�4GFNGT�CNU�V[RKUEJGU�$GKURKGN�GKPGT�D×TIGTNKEJGP�(TCW�IGNVGP��FKG�PWT�FQTV�
ÑHHGPVNKEJ�KP�'TUEJGKPWPI�VTGVGP�MQPPVG��YQ�GU�WO�FKG�¯DGTPCJOG�MCTKVCVKXGT�#WHICDGP�IKPI��8QP�
KJTGT�5Q\KCNKUCVKQP�JGT�YCT�GU�GJGT�WP×DNKEJ�UKEJ�RQNKVKUEJ�\W�¼W²GTP��&GPPQEJ�MCPP�4GFNGTU�
*CPFGNP�CNU�ÑHHGPVNKEJGT�2TQVGUV�IGUGJGP�YGTFGP��FGT�\YCT�RWPMVWGNN�WPF�CWU�FGT�5KVWCVKQP�JGTCWU�
IGUEJCJ��CDGT�FGPPQEJ�XQT�FGO�*KPVGTITWPF�GKPGT�TGNKIKÑU�HWPFKGTVGP�MQPUGTXCVKX�
DKNFWPIUD×TIGTNKEJGP�#DITGP\WPI�IGIGP×DGT�FGP�0CVKQPCNUQ\KCNKUVGP�CNU�RQNKVKUEJG�#MVKQP�
DGITKHHGP�YGTFGP�MCPP��&CUU�UKG�H×T�KJTG��W²GTWPIGP��FKG�FGPGP�FGT�(TCP\KUMC�8QDT�UGJT�¼JPGNP��
OKV�FGO�JÑEJUVGP�5VTCHOC²� �FGT�6QFGUUVTCHG� �XGTWTVGKNV�YWTFG��NCI�CWEJ�CP�FGT�CMVWGNNGP�
RQNKVKUEJGP�5KVWCVKQP��&GT�(CNN�YWTFG�KO�#WIWUV��������PCEJ�FGO�OKUUIN×EMVGP�#VVGPVCV�CWH�
*KVNGT�CO�����,WNK��������YKGFGTCWHIGPQOOGP��#PJCPF�KJTGU�(CNNU�MQPPVGP�FKG�0CVKQPCNUQ\KCNKUVGP�
PWP�GKP�'ZGORGN�IGIGP×DGT�FGO�EJTKUVNKEJ�UQ\KCNGP�$×TIGTVWO�UVCVWKGTGP���
�
<WUCOOGPHCUUGPF�N¼UUV�UKEJ�PCEJ�GKPGT�&GHKPKVKQP�FGT�*KUVQTKMGT�FGT�,QJCPP�#WIWUV�
/CNKPIGUGNNUEJCHV�UCIGP��9GPP�WPVGT�9KFGTUVCPF�CNNG�*CPFNWPIGP�XGTUVCPFGP�YGTFGP�� FKG�UKEJ�
DGYWUUV�IGIGP�FCU�HCUEJKUVKUEJG�5[UVGO�TKEJVGP�WPF�CWH�FGUUGP�#DUEJCHHWPI�\KGNGP �ICD�GU�FGP�
9KFGTUVCPFUM¼ORHGT ��KP�FKGUGP�(¼NNGP�FKG� 9KFGTUVCPFUM¼ORHGTKP �FGT�QFGT�FKG�UKEJ�OKV�
WPVGTUEJKGFNKEJGP�/C²PCJOGP�IGIGP�FCU�PCVKQPCNUQ\KCNKUVKUEJG�4GIKOG�YGJTVG��KP�8QTCTNDGTI�PWT�
UGNVGP���
�
5Q�DNGKDV�\WO�5EJNWUU��WPF�KEJ�MQOOG�FCOKV�YKGFGT�CWH�FGP�5WD�6KVGN�FKGUGT�#MCFGOKG�\WT×EM��
PQEJ�FCU�5RCPPWPIUHGNF�XQP�)GYKUUGPUVTGWG�WPF�-NWIJGKV�\W�DGNGWEJVGP��'U�KUV�PCV×TNKEJ�NGKEJV��
CWU�JGWVKIGT�5KEJV�\W�FGO�5EJNWUU�\W�MQOOGP��FCUU�FKGUG�YKFGTUV¼PFKIGP�(TCWGP�UEJNGEJV�
DGTCVGP�YCTGP��KJTGO�)GYKUUGP�GPVURTGEJGPF�\W�JCPFGNP���
9KT�O×UUGP�WPU�FC\W�LGFQEJ�GKPKIG�(TCIGP�UVGNNGP���
&CEJVGP�-CTQNKPG�4GFNGT��(TCP\KUMC�8QDT�WPF�2CWNKPC�9KVVYGT�YKTMNKEJ�LGOCNU�FCTCP��FCUU�UKG�H×T�
KJTG��W²GTWPIGP�WPF�*CPFNWPIGP�GKP�6QFGUWTVGKN�\W�DGH×TEJVGP�J¼VVGP!�*CPFGNVGP�CNNG�FTGK�PKEJV�
GKPHCEJ�CWU�KJTGT�VKGHGP�¯DGT\GWIWPI�JGTCWU�WPF�JKGNVGP�UKG�PKEJV�GKPHCEJ�LGPG�9GTVG�JQEJ��FKG�
KJPGP�FWTEJ�'T\KGJWPI�WPF�9GTFGICPI�XGTOKVVGNV�YWTFGP!�/GKPGU�'TCEJVGPU�XGTUWEJVGP�FKGUG�
(TCWGP�NGFKINKEJ��UKEJ�UGNDUV�VTGW��WPF�FCOKV�CWVJGPVKUEJ�\W�DNGKDGP���UQ�\W�JCPFGNP��
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YKG�GU�KJPGP�KJT�)GYKUUGP�GTNCWDVG�WPF�FGO�7PTGEJV�GPVIGIGP�\W�VTGVGP��YQ�GU�UKEJVDCT�YWTFG��
+O�NGV\VGP�5CV\�FGU�#DUEJKGFUDTKGHU�XQP�-CTQNKPG�4GFNGT�MQOOV�UGJT�FGWVNKEJ�\WO�#WUFTWEM��FCUU�
UKG�UKEJ�NGV\VNKEJ�OKV�KJTGO�5EJKEMUCN�CDIGHWPFGP�JCV�WPF�DKU�\W�GKPGO�IGYKUUGP�)TCF�UVQN\�FCTCWH�
YCT��KJTGT�¯DGT\GWIWPI�VTGW�IGDNKGDGP�\W�UGKP� �YKFGT�CNNG�TCVKQPCNGP�¯DGTNGIWPIGP��5KG�UEJTGKDV��
��
�����9GPP�KJT�FKGUGP�$TKGH�DGMQOOV��JCDG�KEJ�CWUIGNKVVGP��&CPP�UGKF�CWEJ�+JT�GTNÑUV�XQP�GTNÑUV�
XQP�FGT�3WCN�FGU�*QHHGPU�WPF�$CPIGPU�
�����8GTIGNV	U�)QVV�CNNGP��FKG�H×T�OKEJ�IGDGVGV�JCDGP��+JT�
DTCWEJV�'WEJ�OGKPGT�PKEJV�\W�UEJ¼OGP��KEJ�UVGTDG�H×T�OGKPG�¯DGT\GWIWPI�
������
�

/GJT�<KXKNEQWTCIG�YKTF�QHV�IGHQTFGTV�WPF�XKGNNGKEJV�PQEJ�ÑHVGT�DGN¼EJGNV��CDGT�UKG�KUV�GKPG�YKEJVKIG�
6TKGDHGFGT� LGFGT�IGUGNNUEJCHVNKEJGP�'PVYKEMNWPI�� +PUQHGTP�OCEJV�9KFGTUVCPF�UGJT�YQJN�5KPP�WPF�
FCU�'TKPPGTP�CP�FKG�/GPUEJGP��FKG�KJP�NGKUVGVGP� �UQ��YKG�JGWVG�OKV�FKGUGT�#MCFGOKG���DGYCJTV�
WPF�XGTUV¼TMV�FKGUGP�5KPP��
�
�


