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8QP�FGT�-KVC�\WO�(COKNKGP\GPVTWO�
�
�&GT�6T¼IGT���8QTCWUUGV\WPIGP�
�
#NU�UVCTMG�2CTVPGT�H×T�\WM×PHVKIG�UQ\KCNG�5VCFVGPVYKEMNWPI�YGTFGP�W�C��5VCFVVGKN\GPV�
TGP� DGPCPPV��5VCFVVGKN\GPVTGP� UKPF�6T¼IGT��1TVG� QFGT� 8GTDWPFUVTWMVWTGP�� KP� FGPGP�
#PIGDQVG�WPF�'KPTKEJVWPIGP�\WT�7PVGTUV×V\WPI�XQP�5GNDUVJKNHG��0CEJDCTUEJCHVUCT�
DGKV��(COKNKGP��-KPFGTP�� ,WIGPFNKEJGP�WPF�¼NVGTGP�/GPUEJGP�UQYKG� +PKVKCVKXGP�D×T�
IGTUEJCHVNKEJGP� 'PICIGOGPVU� XGTDKPFNKEJ� \WUCOOGPCTDGKVGP�� ¯DGT� FKG� (KPCP\KG�
TWPI�KO�4CJOGP�GKPGU�.GKUVWPIUXGTVTCIGU�\WT�(ÑTFGTWPI�XQP�5VCFVVGKN\GPVTGP�YGT�
FGP�KJPGP�FCOKV�#WHICDGP�FGT�UQ\KCNGP�5VCFVGPVYKEMNWPI�\WIGYKGUGP��
�
5VCFVVGKN\GPVTGP� VTCIGP� FWTEJ� FCU� #PIGDQV� GKPGT� PCEJDCTUEJCHVUQTKGPVKGTVGP� WPF�
YQJPQTVPCJGP�UQ\KCNGP�)TWPFXGTUQTIWPI�FKTGMV�\WT�(ÑTFGTWPI�WPF� +PVGITCVKQP�FGT�
WPVGTUEJKGFNKEJGP�)TWRRGP�KO�5VCFVVGKN�DGK��&CDGK�XGTDKPFGP�UKG�FKG�UQ\KCNRQNKVKUEJG�
OKV� FGT� UVCFVGPVYKEMNWPIURQNKVKUEJGP� &KOGPUKQP�� +JTG� #MVKXKV¼VGP� UKPF� INGKEJGTOC�
²GP�CWH�FKG�8GTDGUUGTWPI�FGT�.GDGPUEJCPEGP�XQP�$×TIGTKPPGP�WPF�$×TIGTP�WPF�
CWH�FKG�ICP\JGKVNKEJG�'PVYKEMNWPI�GKPGT�4GIKQP�IGTKEJVGV��UQ�YKG�UKG�FCTCWH�CEJVGP��
CNNG�4GUUQWTEGP�H×T�FKG�'PVYKEMNWPI�FGU�)GOGKPYGUGPU�\W�PWV\GP��
�
&GT�6T¼IGT�KUV�IGTPG�DGTGKV��#WHICDGP�OKV�FGO�<KGN�FGT�PCEJJCNVKIGP�+PVGITCVKQP�WPF�
FGT��RCTVK\KRCVKXGP�)GUVCNVWPI�FGU�PCEJDCTUEJCHVNKEJGP�<WUCOOGPNGDGPU�XQP�/GP�
UEJGP�XGTUEJKGFGPGT�GVJPKUEJ�MWNVWTGNNGT�WPF�UQ\KCNGT�*GTMWPHV�\W�×DGTPGJOGP�WPF�
-QP\GRVG��KPUDGUQPFGTG�\WT�'TJÑJWPI�FGT�$KNFWPIU��WPF�'PVYKEMNWPIUEJCPEGP�H×T�
-KPFGT��,WIGPFNKEJG�WPF�FGTGP�(COKNKGP�\W�GPVYKEMGNP��&KGU�UKPF�\WINGKEJ�$GTGKEJG��
KP�FGPGP�UKEJ�FGT�8GTGKP�KP�FGP�XGTICPIGPGP�,CJTGP�OKV�DGUQPFGTGT�#WHOGTMUCO�
MGKV�\WIGYCPFV�JCV���
�
�&CU�)GDKGV�
�
&GT�'KP\WIUDGTGKEJ�-QVVDWUUGT�6QT�YKTF�CNNIGOGKP�CNU�UQ\KCNGT�$TGPPRWPMV�EJCTCM�
VGTKUKGTV��FGUUGP�$GYQJPGTUEJCHV�×DGTYKGIGPF�PKEJVFGWVUEJGT�*GTMWPHVUURTCEJG�KUV��
×DGT� PKGFTKIGU�'KPMQOOGP� XGTH×IV� WPF� UKEJ� FWTEJ�#DJ¼PIKIMGKV� XQP�6TCPUHGTNGKU�
VWPIGP��IGTKPIGO�$KNFWPIUPKXGCW�UQYKG�IGTKPIGO�UQ\KCNGP�5VCVWU�CWU\GKEJPGV��&KG�
(COKNKGP�KO�5Q\KCNTCWO�UKPF�MQPHTQPVKGTV�OKV�JQJGT�#TDGKVUNQUKIMGKV��GVJPKUEJGP�-QP�
HNKMVGP� WPF� -QPHNKMVGP� CWU� WPVGTUEJKGFNKEJGP� .GDGPUUKVWCVKQPGP�� &KG� 5RTCEJNQUKI�
MGKV �XKGNGT�/KITCPV+PPGP�XGTJKPFGTV� H×T�(COKNKGP�WPF�FGTGP�-KPFGT�FGP�<WICPI�\W�
$KNFWPIUCPIGDQVGP��
�
�'CTN[�'ZEGNNGPEG�%GPVTGU�
�
&KG�%JCPEGP�\WT�IGUGNNUEJCHVNKEJGP�6GKNJCDG�WPF�FCU�#WUOC²�CP�.GDGPUEJCPEGP�
GPVUEJGKFGP�UKEJ�PGDGP�FGP�ÑMQPQOKUEJGP�FWTEJ�MWNVWTGNNG�WPF�UQ\KCNG�(CMVQTGP��
&GT� +PHTCUVTWMVWTCWUUVCVVWPI� KO� 5VCFVVGKN� MQOOV� KP� XKGNHCEJGT� *KPUKEJV� RT¼IGPFG�
$GFGWVWPI�H×T�FKG�$KNFWPIU���WPF�'PVYKEMNWPIUEJCPEGP�XQP�-KPFGTP��,WIGPFNKEJGP�
WPF�(COKNKGP�\W��'U�KUV�FCJGT�#WHICDG��CWH�FKG�MQORNGZGP�$GF×THPKUUG�XQP�(COKNKGP�
\W� TGCIKGTGP� WPF� FWTEJ� FKG�$×PFGNWPI� XQTJCPFGPGT�&KGPUVG� WPF�#PIGDQVG� GKPGP�
PKGFTKIUEJYGNNKIGP�<WICPI�\W�GTOÑINKEJGP�
�
+P� FKGUGO� -QPVGZV� JCDGP� -KPFGTVCIGUUV¼VVGP� WPF� 5EJWNGP� GKPG� DGUQPFGTG� 4QNNG�
D\Y�� 8GTCPVYQTVNKEJMGKV�� &KG� -KPFGTVCIGUUV¼VVGP� UKPF� KP� FGT� 4GIGN�� FKG� GTUVG� 
$KN�
FWPIU��� +PUVKVWVKQP��OKV�FGT�FKG�(COKNKGP� KP�-QPVCMV� VTGVGP��'U� KUV� XKGNHCEJ�CWEJ�FGT�
GTUVG�1TV��CP�FGO�-KPFGT�WPF� KJTG�'NVGTP�CWH�WPVGTUEJKGFNKEJG�MWNVWTGNNG�*GTM×PHVG��
UQ\KCNG�5EJKEJVGP�WPF�9GTVGU[UVGOG�VTGHHGP��
�
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&GT�)TWPFIGFCPMG�FGT� KP�'PINCPF�GPVYKEMGNVGP�'CTN[�'ZEGNNGPEG�%GPVTGU� 
''%��
DGUVGJV� FCTKP�� FCUU� GKPG� HT×JG� WPF� DGUVOÑINKEJG� (ÑTFGTWPI� XQP� -KPFGTP� WPVGT�
UEJKGFNKEJG�$KNFWPIUEJCPEG�CWUINGKEJV�WPF�FCU�FKGUG�(ÑTFGTWPI�PWT�*CPF�KP�*CPF�
OKV�FGP�'NVGTP�FGT�-KPFGT�IGUEJGJGP�MCPP���
�
&GT�)GFCPMG�FGT�'CTN[�'ZEGNNGPEG�%GPVTGU�KUV�GPI�XGTDWPFGP�OKV�FGT�6TCFKVKQP�FGT�
%QOOWPKV[�%GPVTGU �� F�J�� FGT� 5VCFVVGKN\GPVTGP�� FGT� UKEJ� CWEJ� FGT� -QVVK� G�8�� XGT�
DWPFGP�H×JNV��
�
�$CWUVGKPG�H×T�*¼WUGT�H×T�-KPFGT�WPF�(COKNKGP�
�
&CU�/QFGNN�FGT�'CTN[�'ZEGNNGPEG�%GPVTGU�\GKEJPGV�UKEJ�FWTEJ�FKG�8KGNH¼NVKIMGKV�FGT�
#PIGDQVG� WPVGT� GKPGO� &CEJ� D\Y�� KP� GKPGO� 8GTDWPFU[UVGO� CWU�� &GT� -QVVK� G�8��
MQPPVG�KP�FCU�8QTJCDGP�GKPDTKPIGP��
�

x ��-KPFGTVCIGUUV¼VVGP�OKV�KPUIGUCOV����2N¼V\GP�
x FCU�-KPFGTD×TQ� �5EJWNDG\QIGPG�,WIGPFUQ\KCNCTDGKV���CP�FGT�,GPU�0[FCN�

)TWPFUEJWNG�
x FKG�$GVTGWWPI�FGU�1)$�CP�FGT�0×TVKPIGP�5EJWNG��
x FGP�(COKNKGPICTVGP�OKV�UGKPGP�XKGNH¼NVKIGP�UQ\KQMWNVWTGNNGP�#PIGDQVGP�
x $GTCVWPIUCPIGDQVG�
x 6GEJPKUEJG��T¼WONKEJG�WPF�CFOKPKUVTCVKXG�+PHTCUVTWMVWT�
x +PVGTMWNVWTGNNG�-QORGVGP\�

�
<WU¼V\NKEJG�/KVVGN�YWTFGP�\WT�8GTH×IWPI�IGUVGNNV�FWTEJ�FCU�2TQITCOO�5Q\KCNG�5VCFV�

3WCTVKGTUOCPCIGOGPV�-QVVDWUUGT�6QT�1TCPKGPUVTC²G��WPF�YGKVGTG�RGTUQPGNNG�WPF�
OCVGTKGNNG�4GUUQWTEGP�FGU�8GTGKPU�
�
�8QP�FGT�-KVC�\WO�(COKNKGP\GPVTWO�
�
#WH�FGO�9GI�XQP�FGT�-KVC�\WO�(COKNKGP\GPVTWO�YQNNGP�YKT�FKG�#PIGDQVG�FGT�-KP�
FGTVCIGUGKPTKEJVWPIGP�OKV�FGP�#PIGDQVGP�FGT�(COKNKGPDKNFWPI���WPVGTUV×V\WPI�WPF�
HÑTFGTWPI�XGTMP×RHGP�WPF�KP�GKPGO�KPVGITKGTVGP�)GUCOVMQP\GRV�\WUCOOGPH×JTGP��
�
�
�

-KPFGTDGVTGWWPIU��WPF�
$KNFWPIUCPIGDQVG�

6TGHHRWPMV��WPF�(TGK\GKVCPIGDQVG�
5GNDUVJKNHGCPIGDQVG�

$GTCVWPIU��WPF�$KNFWPIUCPIGDQVG�
H×T�(COKNKGP�

5RG\KGNNG�#WHHCPICPIGDQVG�
#TDGKVUOCTMVTGNGXCPVG�#PIGDQVG�

�
�
�
+P�#PNGJPWPI�CP�FKG�''% U��KP�'PINCPF��YGNEJG�FQTV�CWEJ�KP�UQIGPCPPVGP�UQ\KCNGP�
$TGPPRWPMVGP�KPU�.GDGP�IGTWHGP�YWTFGP��×DGTPCJOGP�YKT�FKG� FTGK�5V×V\RHGKNGT �CWH�
FGPGP� GKPG� GTHQNITGKEJG� (ÑTFGTWPI� WPF�5V¼TMWPI� XQP� (COKNKGP�OÑINKEJ� KUV�� &KGUG�
UKPF��
�

�� 3WCNKVCVKXG�8GTDGUUGTWPI�FGT�R¼FCIQIKUEJGP�#TDGKV�
�� KPVGITCVKXG�(COKNKGPCTDGKV�
�� 8GTPGV\WPI�KO�5Q\KCNTCWO�

�
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9KT� H×JTVGP�)GURT¼EJG�� CPCN[UKGTVGP� FKG�)GIGDGPJGKVGP� KP� WPUGTGP�*¼WUGTP�� DG�
ICPPGP�+FGGP�WPF�8QTJCDGP�YCEJUGP�\W�NCUUGP�WPF�OCEJVGP�WPU�CWH�FGP�9GI��
�
5EJYGTRWPMVO¼²KI� JCDGP� YKT� WPUGT� 8QTJCDGP� DKUJGT� KP� FGT� -KVC� #FCNDGTVUVTC²G�

OKV�WPOKVVGNDCTGT�0¼JG�\WO�(COKNKGPICTVGP��WOIGUGV\V��&KG�YGKVGTGP�-KPFGTVCIGU�
UV¼VVGP�UKPF�FWTEJ�IGOGKPUCOG�3WCNKHK\KGTWPIUOC²PCJOGP��GPIG�<WUCOOGPCTDGKV�
FGT�-KVCNGKVWPIGP�WPF�FGU�)GUCOVVGCOU�CO�2TQLGMV�DGVGKNKIV��
�
�-KVC�#FCNDGTVUVTC²G�

�
&KG�-KVC�#FCNDGTVUVT���������DGUVGJV�CWU�\YGK�*¼WUGTP�KP�WOIGDCWVGP�4GOKUGP�CWH�
GKPGO�*QH������FGT�-KPFGT�MQOOGP�CWU�(COKNKGP�OKV�/KITCVKQPUJKPVGTITWPF��FCXQP�
UKPF� EC�� ���� (COKNKGP� V×TMKUEJURTCEJKIGT� *GTMWPHV�� GKP� ITQ²GT� 6GKN� KUV� FGO� QDGP�
DGUEJTKGDGPGP�2GTUQPGPMTGKU�
#TDGKVUNQUKIMGKV��IGTKPIGT�UQ\KCNGT�5VCVWU��GTJGDNKEJG�
5RTCEJRTQDNGOG��\W\WQTFPGP��
�
+P�FGT�#&#���YGTFGP����-KPFGT�KO�#NVGT�XQP���DKU���,CJTGP��KP�FGT�#&#���YGTFGP�
���-KPFGT�CD����� ,CJTGP�DKU� \WO�5EJWNGKPVTKVV�DGVTGWV��$GKFG�*¼WUGT�CTDGKVGP�GPI�
\WUCOOGP� WPF� JCDGP� GKPG� IGOGKPUCOG� .GKVWPI�� &KG� <WUCOOGPCTDGKV� \GKEJPGV�
UKEJ�FWTEJ�GKPG�ITWRRGP×DGTITGKHGPFG�JCNDQHHGPG�#TDGKV� CWU��-KPFGT�WPF�'T\KGJG�
T+PPGP�MÑPPGP�KP�#DURTCEJG�4¼WONKEJMGKVGP�KP�DGKFGP�*¼WUGTP�PWV\GP�WPF�XQP�FGP�
WPVGTUEJKGFNKEJGP�(WPMVKQPUT¼WOGP�WPF��GEMGP�RTQHKVKGTGP��'NVGTP��WPF�(COKNKGPCP�
IGDQVG�YGTFGP�IGOGKPUCO�DGURTQEJGP��IGRNCPV�WPF�FWTEJIGH×JTV��'KPOCN�OQPCV�
NKEJ�VTKHHV�UKEJ�FCU�)TQ²VGCO��WO�R¼FCIQIKUEJG�#PU¼V\G�WPF�#TDGKVUYGKUGP�CWHGKP�
CPFGT�CD\WUVKOOGP��&KG�GPIG�<WUCOOGPCTDGKV� KUV�FGU�9GKVGTGP�UGJT�YKEJVKI�WPF�
JKNHTGKEJ�� FC� QHVOCNU� )GUEJYKUVGTMKPFGT� DGKFG� *¼WUGT� DGUWEJGP� WPF� FKG� 6GCOU��
UKEJ�KP�FGT�R¼FCIQIKUEJGP�#TDGKV��UQYKG�KP�FGT�(COKNKGP\WUCOOGPCTDGKV��GTI¼P\GP�
WPF�WPVGTUV×V\GP�MÑPPGP��#WHITWPF�FKGUGT�8GTDWPFGPJGKV�\YKUEJGP�FGO�6GCO�WPF�
FGP�*¼WUGTP�UGJGP�YKT�WPU�CNU� GKPG�-KVC ���
�

� � ��
)TWPFU¼V\G� WPUGTGU� <WUCOOGPUGKPU� OKV� FGP� -KPFGTP� 
WPF� FGTGP� (COKNKGP�� UKPF�
IGIGPUGKVKIG�1HHGPJGKV��6QNGTCP\��9GTVUEJ¼V\WPI� WPF�4GURGMV��9KT� UGJGP� WPUGTG�
#WHICDG� FCTKP�� FKG� -KPFGT� KP� KJTGT� 'PVYKEMNWPI� \W� DGINGKVGP� WPF� \W� WPVGTUV×V\GP��
KPFGO�YKT� KJPGP� GKPG� CPTGIGPFG�7OIGDWPI�DGTGKVUVGNNGP�� KJPGP� CDGT� CWEJ� WPVGT�
UEJKGFNKEJG� .GDGPUYGKUGP�� (¼JKIMGKVGP� WPF� +PVGTGUUGP� 
DGFKPIV� FWTEJ� GKPG� DWPVG�
/KUEJWPI�FGT�-QNNGI+PPGP��XQTNGDGP�WPF�CPDKGVGP��9KT�OÑEJVGP�FKG�-KPFGT�WPF�KJTG�
(COKNKGP� FCTKP�WPVGTUV×V\GP�� KJTG� KPFKXKFWGNNGP�(¼JKIMGKVGP�WPF�4GUUQWTEGP�\W� GT�
MGPPGP�� CWU\WDCWGP�WPF� H×T� FKG� $GY¼NVKIWPI� FGT� XKGNH¼NVKIGP� CNNV¼INKEJGP�*GTCWU�
HQTFGTWPI�PWV\GP�\W�MÑPPGP��/GVJQFKUEJ�WPF�KPJCNVNKEJ�DCWGP�YKT�CWH�FGO�$GTNKPGT�
$KNFWPIURTQITCOO��UQYKG�CWH�FGP�)TWPFU¼V\GP�FGU�2GP�)TGGP�%GPVTGU� KP�%QTD[�

''%��CWH��
�

$NKEM�CWH�FKG�(COKNKG��
�
&GT�GTUVG�-QPVCMV�\W�GKPGT�UGMWPF¼TGP�5Q\KCNKUCVKQPUKPUVCP\�GPVUVGJV� KP�FGT�4GIGN�
KP� FGT�-KPFGTVCIGUUV¼VVG�� CNUQ� DGK� WPU��$KUJGTKIG� 'THCJTWPIGP� JCDGP� WPU� IG\GKIV��
FCUU� FKGUGT� GTUVG� -QPVCMV� PKEJV� KOOGT� GKPHCEJ� H×T� CNNG� $GVGKNKIVGP� XGTN¼WHV� WPF� \W�
GTJGDNKEJGP� +TTKVCVKQPGP� H×JTGP� MCPP�� &KG� IGIGPUGKVKIGP� 'TYCTVWPIGP� UKPF� JQEJ��
UGNVGP� CDGT� CTVKMWNKGTV� QFGT� ICT� XGTDWPFGP�� )T×PFG� FCH×T� NKGIGP� UKEJGTNKEJ� KP� 8GT�
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UV¼PFKIWPIUUEJYKGTKIMGKVGP� ×DGT� 'T\KGJWPIUHTCIGP�� UQYKG� *QHHPWPIGP� WPF� 9×P�
UEJG� H×T�FKG�-KPFGT
� XQP�'NVGTP�WPF�'T\KGJGT+PPGP���&KGUG�8GTUV¼PFKIWPIUUEJYKG�
TKIMGKVGP� TGUWNVKGTGP� LGFQEJ�PKEJV� PWT� CWU� FGT� URTCEJNKEJGP �$CTTKGTG� JGTCWU��&CU�
5RTGEJGP�XGTUEJKGFGPGT�5RTCEJGP� KUV�JKGT�PKEJV�PWT�YQTVYÑTVNKEJ�\W�PGJOGP��UQP�
FGTP� CWEJ� KO� ×DGTVTCIGPGP� 5KPP� \W� UGJGP�� -WNVWTGNN� DGFKPIVG� 'TYCTVWPIGP� WPF�
#PURT×EJG�URKGNGP�JKGT�GKPG�ITQ²G�4QNNG��CDGT�CWEJ�DGTGKVU� KP�FGT�(COKNKG�IGUCO�
OGNVG�WPF�PKEJV�KOOGT�RQUKVKXG�'THCJTWPIGP�OKV�+PUVKVWVKQPGP��
�

$NKEM�CWH�FCU�6GCO�
�
&CU� )GIGP×DGT� FGT� (COKNKG� DKNFGV� JKGT� PWP� FCU� 6GCO� FGT� 'T\KGJGT+PPGP�� 7PUGT�
6GCO�UGV\V�UKEJ�CWU�/GPUEJGP�WPVGTUEJKGFNKEJGT�*GTMWPHV�\WUCOOGP��+P�FGT�#FCN�
DGTVUVTC²G�UKPF� FKGU�'T\KGJGT+PPGP�FGWVUEJGT�WPF� V×TMKUEJGT�*GTMWPHV�OKV� FGP� WP�
VGTUEJKGFNKEJUVGP� .GDGPUDKQITCRJKGP�� 7PF� CWEJ� YKT� DGIGIPGP� FGP� (COKNKGP� OKV�
'TYCTVWPIGP�WPF�9×PUEJGP��*QHHPWPIGP�WPF�$GH×TEJVWPIGP��
�

$NKEM�CWH�FCU�-KPF�
�
&CU�-KPF�UVGJV�KO�/KVVGNRWPMV��0WP�KUV�GU�CDGT�UQ��FCUU�FCU�-KPF�PKEJV�GKPHCEJ�KP�FGT�
-KPFGTVCIGUV¼VVG� CDIGIGDGP� YKTF � WPF� HGTVKI � YKGFGT� JGTCWUMQOOGP� UQNN� QFGT�
MCPP��&CU�-KPF�MQOOV�PKG�CNNGKP��UQPFGTP�KOOGT�OKV�UGKPGT�ICP\GP�(COKNKG��
�
&CU�DGFGWVGV��FCUU�YKT�WPU�FGUUGP�DGYWUUV�UKPF��FCUU�FKG�'NVGTP�WPF�)GUEJYKUVGT�
FKG� GTUVGP� WPF� YKEJVKIUVGP� $G\WIURGTUQPGP� FGU� -KPFGU� UKPF�� &KG� 'NVGTP� UKPF� FKG�
'ZRGTVGP�H×T�KJT�-KPF��8QP�KJPGP�O×UUGP�WPF�MÑPPGP�YKT�UGJT�XKGN�NGTPGP��&CU�-KPF�
DTKPIV� CNUQ� VCIV¼INKEJ� UGKPG�(COKNKG�OKV� KP� FKG�-KVC��&KGU� MCPP�YÑTVNKEJ�IGPQOOGP�
YGTFGP��9KT� YKUUGP� CDGT� CWEJ�� FCUU� FCU�-KPF�OKV� CNNGP� 'THCJTWPIGP��)GFCPMGP��
9GTVXQTUVGNNWPIGP�� #PUKEJVGP�� -QOOWPKMCVKQPUHQTOGP�� 5QTIGP�� �PIUVGP�� 5V¼TMGP�
WPF� $GY¼NVKIWPIUUVTCVGIKGP�� YGNEJG� KP� FGT� (COKNKG� GZKUVKGTGP�� LGFGP� 6CI� FKG� -KVC�
DGVTKVV��/CP�OWUU�UKEJ�FKGU�CNU�MNGKPGP�
QFGT�ITQ²GP��4WEMUCEM�XQTUVGNNGP��FGP�FCU�
-KPF�UVGVU�DGK�UKEJ�VT¼IV��
�
7PF�YGPP�FCU�-KPF�CDGPFU�PCEJ�*CWU�MQOOV��KUV�FGT�4WEMUCEM�PQEJ�GVYCU�XQNNGT��
'U�JCV�P¼ONKEJ�PQEJ�FKG�'THCJTWPIGP��)GFCPMGP��9GTVXQTUVGNNWPIGP��-QOOWPKMCVK�
QPUHQTOGP�� 5V¼TMGP� WPF� 5EJY¼EJGP� UGKPGT� 'T\KGJGT+PPGP� WPF� FKG� FGT� CPFGTGP�
-KPFGT�FC\W�IGRCEMV��0WP�NKGIV�GU�KO�#WHICDGPDGTGKEJ�FGU�-KPFGU��CNN�FKGUG�&KPIG�
OKVGKPCPFGT�\W�XGTMP×RHGP��UQ�FCUU�UKG�GKP�JCTOQPKGTGPFGU�$KNF�GTIGDGP��.KGIV�GU�
CNNGKP� KO�8GTCPVYQTVWPIUDGTGKEJ�FGU�-KPFGU!� +UV�GU�PKEJV�XKGNOGJT�WPUGTG�8GTCPV�
YQTVWPI!�&KG�FGT�'NVGTP� WPF� FGT�'T\KGJGT+PPGP��7PF� FGUYGIGP� KUV� GU� UQ�YKEJVKI��
FKGUGP�9GI�IGOGKPUCO�\W�IGJGP��
�
&KG�(TCIG�KUV�PWP��
�
9KG�MÑPPGP�YKT�WPUGTG�'PGTIKGP�WPF�4GUUQWTEGP�\WO�9QJNG�FGU�-KPFGU�\WUCO�
OGPH×JTGP!�&GPP�FKGU�KUV�WPUGTG�)GOGKPUCOMGKV��&CU�+PVGTGUUG�CP�FGT�DGUVOÑINK�
EJGP�(ÑTFGTWPI�FGT�-KPFGT��
�
�3WCNKVCVKXG�8GTDGUUGTWPI�FGT�R¼FCIQIKUEJGP�#TDGKV�

�
(QTVDKNFWPI���6GCOXGTCPUVCNVWPIGP�

�
0CEJFGO�YKT� DGIQPPGP� JCVVGP�� WPU�OKV� � FGP�)GFCPMGP� FGT� ''% U� \W� DGHCUUGP��
YKFOGVGP�YKT�WPU�FKGUGO�6JGOC��KO�,CPWCT������KP�GKPGT�FTGKV¼IKIGP�(QTVDKNFWPI��
CP�FGT�CNNG�FTGK�-KVCVGCOU�VGKNPCJOGP��
�
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+PJCNVG�FKGUGT�(QTVDKNFWPI�YCTGP��
�
� 9CU�JGK²V�''%!�
(KNOCWUUEJPKVV�CWU�� &CU�4CF�GTHKPFGP ��4GHNGZKQP��
� 'KPDNKEMG�KP�FKG�KPJCNVNKEJG�#TDGKV�OKVVGNU�#PUEJCWWPIUOCVGTKCNKGP�CWU�%QTD[�
� -KVC�7OHGNF�#PCN[UG�CNU�8QTCWUUGV\WPI�\WT�)GUVCNVWPI�GKPGU�''%��UQYKG�+UV�

#PCN[UG�\W�FGP�R¼FCIQIKUEJGP�#PIGDQVGP�
� <KGNGPVYKEMNWPI�
� 8GTNCWHURNCPWPI�
9CU�DTCWEJGP�YKT��YKG�MÑPPGP�YKT�WPUGT�<KGN�GTTGKEJGP��
� /ÑINKEJMGKVGP�FGT�&QMWOGPVCVKQP�FGT�R¼FCIQIKUEJGP�#TDGKV�
� 'TUVGNNGP�GKPGU�2QTV�(QNKQU�
� #TDGKVGP�OKV�-COGTCU�GVE�
� )GURT¼EJUH×JTWPI�WPF�-QOOWPKMCVKQPUVGEJPKMGP�
� CMVKXGU�<WJÑTGP�
� 6×T��WPF�#PIGNIGURT¼EJG�
� 5[UVGOKUEJG�)GURT¼EJUVGEJPKMGP�
�

'TUVG�5EJTKVVG�KP�FKG�2TCZKU�
�
9KT�JCVVGP�FKG�(TCIGUVGNNWPIGP��
�
�� 9KG�MCPP�GKPG�JQJG�3WCNKV¼V�FGT�'T\KGJWPI�WPF�$GVTGWWPI�KP�-KPFGTVCIGUUV¼V�

VGP�IGY¼JTNGKUVGV�YGTFGP��FKG�IGTCFG�CWEJ�-KPFGT�CWU�DGPCEJVGKNKIVGP�(COKNK�
GP�GTTGKEJV!�

�� 9KG�MCPP�FKG�'T\KGJWPIUMQORGVGP\�FGT�'NVGTP�IGUV¼TMV�YGTFGP!�
�� 9GNEJGP� $GKVTCI� MCPP� GKPG� -KPFGTVCIGUUV¼VVG� NGKUVGP� H×T� FGP� #WHDCW� GKPGT�

HCOKNKGPHTGWPFNKEJGP�+PHTCUVTWMVWT�KO�5Q\KCNTCWO!�
�
9KT� JCVVGP� GKPG� #JPWPI�� YQ� WPU� WPUGT�9GI� JKPH×JTGP� WPF� YCU� WPU� CWH� FKGUGO�
9GI�GTYCTVGP�MÑPPVG��
�
7O�PWT�GKP�RCCT�FGT�9GICDUEJPKVVG�\W�PGPPGP��
�
� 'TUVGNNGP�GKPGT�+UV�#PCN[UG�
� #WUGKPCPFGTUGV\WPI�OKV� � FGT� GKIGPGP� *CNVWPI� IGIGP×DGT� FGP� -KPFGTP� WPF�

KJTGP� (COKNKGP� OKV� CNN� KJTGP� WPVGTUEJKGFNKEJGP� .GDGPUDKQITCHKGP�� GVJPKUEJGP�
*GTM×PHVGP��UQ\KCNGP�<WIGJÑTKIMGKVGP�WPF�'TYCTVWPIGP��

� 8GTUEJKGFGPG�(QTOGP�FGT�'NVGTPDGHTCIWPI�WPF� DGVGKNKIWPI�
� 4CWOIGUVCNVWPI�
� 6TCPURCTGP\�FGT�#TDGKV�
�

$GUVCPFUCWHPCJOG��+UV�#PCN[UG�FGT�-KPFGTVCIGUUV¼VVGP��
�

7O� FKG� XQTJCPFGPGP� KPVGTPGP� #PIGDQVG� WPF� $GFCTHG� HGUV\WUVGNNGP�� YWTFG� FWTEJ�
8QTQTV�$GUKEJVKIWPIGP��UEJTKHVNKEJG�$GHTCIWPIGP��FGT�-KVCNGKVGTKPPGP�WPF�FGT�6GCOU�
GKPG�$GUVCPFUCWHPCJOG�GTUVGNNV��
 
x 4CJOGPDGFKPIWPIGP�
x 2GTUQPCN�4GUUQWTEGP�
x 4¼WONKEJG�WPF�OCVGTKGNNG�#WUUVCVVWPI�
x 6T¼IGTMQOOWPKMCVKQP�
x 'NVGTPMQOOWPKMCVKQP�
x *CNVWPI�
x 5VCPF�FGT�'KPH×JTWPI�FGU�$GTNKPGT�$KNFWPIURTQITCOOU���5RTCEJNGTPVCIGDWEJ�
x &QMWOGPVCVKQP�©HHGPVNKEJMGKVUCTDGKV�
x 5Q\KCNTCWO�
�
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)NGKEJ\GKVKI�YWTFGP� \WU¼V\NKEJG �4GUUQWTEGP� FGT�/KVCTDGKVGT+PPGP� 
(QTVDKNFWPIGP�
WPF�3WCNKHK\KGTWPIGP��5RTCEJMGPPVPKUUG��YGKVGTG�$GTWHUCWUDKNFWPIGP�WPF�*QDD[U��
GTHCUUV��
�
<WT�3WCNKV¼VUGPVYKEMNWPI�FGU�6T¼IGTU�YWTFG�GKPG�KPVGTPG�#TDGKVUITWRRG�GKPIGUGV\V��
FKG� PCEJ� FGO� KO� 4CJOGP� FGT� 0CVKQPCNGP� 3WCNKV¼VUKPKVKCVKXG� KO� 5[UVGO� FGT� 6C�
IGUGKPTKEJVWPIGP�H×T�-KPFGT� �6GKNRTQLGMV�8���6T¼IGTSWCNKV¼V�GPVYKEMGNVGP�*CPFDWEJ�
CTDGKVGV��
�

4CWOIGUVCNVWPI�
�
9KT�×DGTNGIVGP��YGNEJG�8QTCWUUGV\WPIGP�YKT�XQT�1TV�PQEJ�UEJCHHGP�OWUUVGP��&CDGK�
UVGNNVGP�YKT� UEJPGNN� HGUV�� FCUU� XKGNG� FGT� 8QTCWUUGV\WPIGP� DGTGKVU� KP�#PU¼V\GP� XQT�
JCPFGP�YCTGP��FC�UKG�CWEJ� +PJCNV�FGU�$GTNKPGT�$KNFWPIURTQITCOOU�UKPF��0WP�ICNV�
GU��FKGUG�YGKVGT�CWU\WDCWGP�WPF�\W�XGTHGUVKIGP��4¼WONKEJMGKVGP�YWTFGP�WOIGUVCN�
VGV�
(WPMVKQPUGEMGP�WPF��T¼WOG��WPF�CWUIGUVCVVGV��FKG�+PVGTGUUGPNCIGP�XQP�-KPFGTP�
WPF�'NVGTP�YWTFGP�IGPCWGT�DGVTCEJVGV��0GWG�/CVGTKCNKGP�WPF�'KPTKEJVWPIGP�YWTFGP�
DGUEJCHHV��
�

� � � ��
�

'NVGTPDGHTCIWPI�WPF�$GVGKNKIWPI�
�
9KT� ×DGTNGIVGP��YCU�YKT� FGP�'NVGTP� CPDKGVGP� MÑPPVGP�� HTCIVGP� FKGUG��YCU� UKG� XQP�
WPU�DT¼WEJVGP�WPF�Y×PUEJVGP��<WT�$GHTCIWPI�PWV\GP�YKT�GKPGP�'NVGTPCDGPF�UQYKG�
'KP\GNIGURT¼EJG��#PHCPIU�YCT�GU��CNU�Y×UUVGP�FKG�'NVGTP�ICT�PKEJV�UQ�TGEJV��YCU�YKT�
GKIGPVNKEJ�XQP� KJPGP�YQNNVGP��5KG�YKTMVGP�GTUVCWPV�WPF�XKGNNGKEJV�GKP�DKUUEJGP�×DGT�
HQTFGTV��YWUUVGP�PKEJV�TGEJV��YCU�UKG�UKEJ�CWH�GKPOCN�Y×PUEJGP�UQNNVGP��
�
#W²GT�GKPGO��WPF�FCU�MCO�XQP�CNNGP�'NVGTP��
9KT�YQNNGP�FKG�DGUVOÑINKEJG�(ÑTFGTWPI�H×T�WPUGTG�-KPFGT��
�
7O�FGP�#WUVCWUEJ�\YKUEJGP�-KVC�WPF�'NVGTP�\W�HÑTFGTP�WPF�\W�UV¼TMGP��KPVGPUKXKGT�
VGP�YKT�CWEJ�WPUGTG�<WUCOOGPCTDGKV�OKV�FGP�'NVGTPXGTVTGVGTKPPGP��
�
'U�YWTFGP�OQPCVNKEJG�6TGHHGP�\YKUEJGP�-KVCNGKVWPI�WPF�'NVGTPXGTVTGVGTKPPGP�KPUVCN�
NKGTV��&GU�9GKVGTGP�YWTFGP�FKG�'NVGTPXGTVTGVGTKPPGP�KP�KJTGT�2QUKVKQP�IGUV¼TMV��KPFGO�
IGOGKPUCOG� 6TGHHGP� XQP� CNNGP� -KVCNGKVWPIGP� WPF� 'NVGTPXGTVTGVGTKPPGP� QTICPKUKGTV�
WPF� FWTEJIGH×JTV� YWTFGP�� &KGUG� J¼WUGT×DGTITGKHGPFGP� 6TGHHGP� YWTFGP� XQP� FGP�
'NVGTPXGTVTGVGTKPPGP� CNU� UGJT� RQUKVKX� WPF� DGTGKEJGTPF� GORHWPFGP�� +P� FKGUGO� <W�
UCOOGPJCPI� GTJKGNV� LGFG� 'NVGTPXGTVTGVGTKP� GKPGP� *CPFCMVG� OKV� GKPUEJN¼IKIGP�
4GEJVUXQTUEJTKHVGP�WPF�+PHQTOCVKQPGP�
CWU\WIUYGKUG�KPU�V×TMKUEJG�×DGTUGV\V���
�
&KG� 'NVGTPXGTVTGVGT+PPGP� DKGVGP� VGKNYGKUG� GKIGPG� 5RTGEJUVWPFGP � CP� WPF� YGTFGP�
XGTUV¼TMV�KP�'PVUEJGKFWPIURTQ\GUUG�GKPDG\QIGP�
\�$��DGK�5VGNNGPDGUGV\WPIGP���
�

6TCPURCTGP\�
�
9KT� DGICPPGP�� WPU�OKV� FGP� VGEJPKUEJGP�*KNHUOKVVGNP� CWU\WT×UVGP� WPF� XGTVTCWV� \W�
OCEJGP��9KT� DGICPPGP��OÑINKEJUV� XKGN� WPUGTGT� V¼INKEJGP�#TDGKV�OKVVGNU� (QVQU� WPF�
#WUJ¼PIGP�VTCPURCTGPV�\W�OCEJGP��IGUVCNVGVGP�(QVQY¼PFG��6CIGUDKNFGT�WPF�XKGNGU�
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� ��
OGJT�� 0WP� MCPP� OCP� YWPFGTDCTG� (QVQY¼PFG� IGUVCNVGP� WPF� RT¼UGPVKGTGP�� #NNGU�
UKGJV� ICP\� VQNN� CWU��#DGT�YCU� IGPCW� RCUUKGTV� FC� GKIGPVNKEJ!�9CU� NGTPV�OGKP�-KPF�
FC!�9GNEJG�'THCJTWPIGP�OCEJV�GU!�9KT� H×IVGP�FGP�$KNFGTP�6GZVG�\W��GT\¼JNVGP� KP�
6×T��WPF�#PIGNIGURT¼EJGP�CO�'PFG�FGU�6CIGU��OCPEJOCN�CWH�'NVGTPCDGPFGP�WPF�
YCTGP�KTTKVKGTV��YGPP�FKGU�PKEJV�KOOGT�KPVGTGUUKGTV�DGUVCWPV�QFGT�ICT�DGYWPFGTV�YWT�
FG��
�
9KT�JCVVGP�FCU�)GH×JN�� KTIGPFYKG�Y×TFG� KTIGPFYCU� HGJNGP��PQEJ�PKEJV�CWUTGKEJGP��
7PF�UQ�YCT�GU�CWEJ��
�
/CEJVGP�YKT�GVYC�FGP�(GJNGT�\W�UEJPGNN�\W�UGKP!�
0CJOGP�YKT�FKG�'NVGTP�PKEJV�OKV!�
�
9KT�YQNNVGP�WPU�UGNDUV�×DGTJQNGP���
�

5VQNRGTUVGKPG�
�
2NÑV\NKEJ� YQNNVGP�YKT�OKV� FGP� (COKNKGP� \WUCOOGPCTDGKVGP� WPF� PKEJV� PWT� 'NVGTPCT�
DGKV �OCEJGP��&CU�IGNKPIV�CNNGTFKPIU�PKEJV�PWT�FWTEJ�OGVJQFKUEJG�8GT¼PFGTWPIGP��
,GFG�T�'KP\GNPG�OWUUVG�UKEJ�CWEJ�OKV�KJTGP�UGKPGP�+FGCNGP��9GTVGP��9×PUEJGP�WPF�
�PIUVGP�CWUGKPCPFGTUGV\VGP��5Q�OCPEJGU�/CN�YCT�WPF�KUV�GKPG�ITWPFU¼V\NKEJG�*CN�
VWPIU¼PFGTWPI�PQVYGPFKI��
�
#DGT�YKG!�
�
'U�ICD�XKGNG�(TCIGP�WPF�PQEJ�OGJT�2JCPVCUKGP�WPF��PIUVG�DGXQT�YKT�DGICPPGP��
&GT�9GI� GTUEJKGP� NCPI� WPF� UVGKPKI�� +O�0CEJJKPGKP� N¼UUV� UKEJ� UCIGP�� FCUU� XKGNGU�
YGPKIGT� DGFTQJNKEJ� KUV�� YGPP� OCP� UEJQP� WPVGTYGIU� KUV�� CPUVCVV� FCXQT� \W� UVGJGP�

CDGT�PKEJV�YGPKIGT�CTDGKVUKPVGPUKX���
�

6GCOGPVYKEMNWPI�
�
0GDGP�FGT�(QTVDKNFWPI�GKP\GNPGT�-QNNGI+PPGP�WPF�FGT�6GKNPCJOG�CP�×DGTTGIKQPCNGP�
8GTPGV\WPIUVTGHHGP�UVCPF�FKG� KPVGTPG�3WCNKV¼VUGPVYKEMNWPI� KO�8QTFGTITWPF�� +P�OQ�
PCVNKEJGP�5QPFGTVGCOUKV\WPIGP�DGUEJ¼HVKIVGP�YKT�WPU�OKV�FGP�6JGOGP�
�
x 'TYCTVWPIGP�WPF�$GH×TEJVWPIGP�\WO�2TQLGMV�''%�
x +PJCNVG�FGU�''%�
x /CEJDCTMGKV��7OUGV\WPI�FGT�+PJCNVG�WPF�FGTGP�1TICPKUCVKQP�
x &KG�4QNNG�FGT�'T\KGJGTKP���(COKN[YQTMGT�
x #WUGKPCPFGTUGV\WPI�OKV�FGO�+UV�<WUVCPF�
x &GT�KPFKXKFWGNNG��XQTWTVGKNUDGYWUUVG�$NKEM�CWH�FKG�(COKNKGP�
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x 'KIGPG�9GTVXQTUVGNNWPIGP��'T\KGJWPIUXQTUVGNNWPIGP�
x 7OICPI�OKV�WPVGTUEJKGFNKEJGP�#PUKEJVGP�WPF�'TYCTVWPIGP�
x -QPHNKMVDGY¼NVKIWPIUUVTCVGIKGP�

��
6GCOKPJCNVG��YGNEJG�PCEJ�YKG�XQT�CMVWGNN�UKPF���
�
(×T�\WU¼V\NKEJG�6GCODGURTGEJWPIGP��KPVGTPG�WPF�GZVGTPG�(QTVDKNFWPIGP��SWCNKVCVKXG�
8GTDGUUGTWPI�FGT�#TDGKV�YWTFGP�FGO�6GCO�\WU¼V\NKEJG�RGTUQPGNNG�4GUUQWTEGP�\WT�
8GTH×IWPI�IGUVGNNV��WO�PQVYGPFKIG�(TGKT¼WOG�H×T�FKG�/KVCTDGKVGT+PPGP�\W�UEJCHHGP��
&KG�'KPDG\KGJWPI�WPF�#MVKXKGTWPI�FGT�-QNNGI+PPGP�KUV�YGKVIGJGPF�
W�C��CWEJ�FWTEJ�
KPVGTPG�RGTUQPGNNG�7OUVTWMVWTKGTWPIGP��IGNWPIGP��'U�KUV�IGNWPIGP��FKG�IGIGPUGKVK�
IGP�'TYCTVWPIGP�
FGT�-QNNGI�KPPGP�CP�FGP�6T¼IGT��CP�FKG�-KVCNGKVWPI��CP�FCU�6GCO�
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DGFGWVGV��FCUU�LGFGU�-KPF�H×T�LGFGP�'PVYKEMNWPIU��WPF�.GTPUEJTKVV�GKPG�GKIGPG�2JC�
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(GPUVGT�
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TKP� FCTCWH� CEJVGP� UQNNGP�� GKPG� 0CEJURGKUG� UGKPGU� *GTMWPHVUNCPFGU� \W\WDGTGKVGP��
&KGU� Y×TFG� DGKO� -KPF� WPF� UGKPGT� (COKNKG� \W� GKPGT� 5V¼TMWPI� WPF�9GTVUEJ¼V\WPI�
KJTGT� +FGPVKV¼V� H×JTGP�� UQYKG� FKG� #WUGKPCPFGTUGV\WPI�OKV� CPFGTGP� -WNVWTGP� KP� FGT�
-KPFGTITWRRG�HÑTFGTP��
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'U� DGFCTH�¯DWPI�WPF�#EJVUCOMGKV�� FKG� XKGNH¼NVKIGP�(ÑTFGTDGTGKEJG�RT¼UGPV� \W�JC�
DGP��YCU�UKEJ�FWTEJ�FKG� TGIGNO¼²KIG�4GHNGZKQP�FGT�#PIGDQVG�GTIKDV��&KG�'T\KGJG�
TKPPGP� YGTFGP� UKEJGTGT�� CEJVGP� DGTGKVU� DGK� FGT� 2NCPWPI� FGU� P¼EJUVGP� #PIGDQVU�
XGTUV¼TMV�CWH�FKG�WPVGTUEJKGFNKEJGP�$KNFWPIUDGTGKEJG�WPF�×DGTNGIGP��YKG�UKG�FKGUG�
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5KVWCVKQPUDWEJ�CNU�5EJCV\�FGU�-KPFGU�
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&KIKVCNMCOGTC� WPF�QFGT�
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x 8KGNG�YCTGP�HTQJ�WPF�GTUVCWPV��CPJCPF�FGT�5EJGOCVC�GKPNGWEJVGPFG�'TMN¼TWP�

IGP�H×T�OCPEJG�8GTJCNVGPUYGKUGP�KJTGT�-KPFGT�\W�DGMQOOGP��� � +EJ�FCEJVG��
FGT�OCEJV�PWT�7PUKPP�WPF�3WCVUEJ��LGV\V�YGK²�KEJ��FCUU�FCU��YCU�GT�FC�OCEJV��
GKPGP�5KPP�JCV�WPF�YKEJVKI�H×T�UGKPG�'PVYKEMNWPI�KUV� �

x /KVVNGTYGKNG�YGTFGP�YKT�IGHTCIV���YCPP�FGPP�KJT�-KPF�GPFNKEJ�DGQDCEJVGV�YGT�
FGP�Y×TFG��

x 0KEJV�\WNGV\V�FCU�5KVWCVKQPUDWEJ�DGIGKUVGTV�FKG�'NVGTP�WPF�JKNHV� KJPGP�CPJCPF�
MQPMTGVGT� $KNFHQNIGP� \W� UGJGP�� YGNEJ� ITQ²CTVKIG� .GKUVWPI� KJT� -KPF� IGTCFG�
XQNNDTKPIV��

�
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&KGUG�KPVGPUKXG�/KVGKPDG\KGJWPI�FGT�'NVGTP�KP�FKG�TGUUQWTEGPQTKGPVKGTVG�#TDGKV�KP�FGT�
-KVC�WPF� KP�FKG�'PVYKEMNWPI� KJTGT�-KPFGT�� HÑTFGTV� DGK� FGP�'NVGTP�GKPGP� UVQN\GP� WPF�
RQUKVKXGP� $NKEM� CWH� KJT� -KPF��)NGKEJ\GKVKI� GTHCJTGP�'NVGTP� YKEJVKIG� +PJCNVG� FGT� 'PV�
YKEMNWPIURU[EJQNQIKG� WPF� MÑPPGP� UQOKV� KP� KJTGT� 'T\KGJWPIUMQORGVGP\� IGUV¼TMV�
YGTFGP��
�

4GCMVKQPGP�FGT�-KPFGT��
�

x -KPFGT��YGNEJG�PQEJ�PKEJV�DGQDCEJVGV�YWTFGP��HTCIGP�YKGFGTJQNV�PCEJ��YCPP�
FGPP�UKG�PWP�CP�FGT�4GKJG�Y¼TGP����

x 8QP� KJTGP� KPFKXKFWGNNGP� #PIGDQVGP� GT\¼JNGP� FKG� -KPFGT� KOOGT� YKGFGT� �� \W�
*CWUG�WPF�KP�FGT�-KVC��

x &KG�-KPFGT�IGPKG²GP�FKG�KPVGPUKXG�<WYGPFWPI�KJTGT�$G\WIUGT\KGJGT+P��HTGWGP�
UKEJ� PKEJV� PWT� CO� #PIGDQV� UGNDUV�� UQPFGTP� CWEJ� FCT×DGT�� FKG� FCH×T� PÑVKIGP�
/CVGTKCNKGP�OKV�KJTGT�$G\WIUGT\KGJGT+P�GKP\WMCWHGP��FKG�(QVQU�\WO�'PVYKEMGNP�
\W�DTKPIGP�WPF�YKGFGT�CD\WJQNGP�WPF�UEJNKG²NKEJ��FCU�5KVWCVKQPUDWEJ�\W�IGU�
VCNVGP�WPF�\W�NCOKPKGTGP��

x &KG�-KPFGT�\GKIGP�KJTG�5KVWCVKQPUD×EJGT�KOOGT�YKGFGT�UVQN\�CPFGTGP�'TYCEJ�
UGPGP�WPF�-KPFGTP�WPF�GT\¼JNGP�PCEJ��YCU�UKG�FC�IGOCEJV�JCDGP�WPF�DN¼V�
VGTP�KOOGT�YKGFGT�FCTKP��

x �'KPGU�WPUGTGT�-KPFGT�VTWI�UGKP�$WEJ�HCUV���9QEJGP�NCPI�×DGTCNN�OKV�JKP��
�

4GCMVKQPGP�WPF�4×EMOGNFWPIGP�FGT�'T\KGJGT+PPGP��
�
x �/CP�PKOOV�FKG�-KPFGT�ICP\�CPFGTU�YCJT� �
x +EJ�GPVFGEMG�5V¼TMGP�CP�FGP�-KPFGTP��FKG�KEJ�XQTJGT�PKEJV�UCJ� �
x +EJ�¼TIGTG�OKEJ�PKEJV�OGJT�FCT×DGT��FCUU�GT�CNNG�5EJWDNCFGP�CWUMKRRV��,GV\V�

YGK²�KEJ�LC�YCTWO� �
x 'U�OCEJV�5RC²�� UKEJ� UQ� KPVGPUKX�OKV� FGP�-KPFGTP�\W�DGUEJ¼HVKIGP�WPF� KJTG�

(TGWFG�\W�UGJP� �
x &KG�#TDGKV�OCEJV�OGJT�5RC²��KUV�GTH×NNVGT� �
x &KG�'NVGTP�UKPF�UVQN\�WPF�UKPF�WPU�IGIGP×DGT�XKGN�QHHGPGT��,GV\V�MQOOGP�CWEJ�

XKGN�OGJT�\W�FGP�'NVGTPCDGPFGP�WPF� VTGHHGP��&KG�'NVGTP�\GKIGP�UKEJ�UGJT�KPVG�
TGUUKGTV� �

x 'U�IKDV�OKT�5KEJGTJGKV�KP�FGP�'NVGTPIGURT¼EJGP� �
�

#DGT�CWEJ��
�

x /CP�OWUU� UGJT� CWHRCUUGP�� MGKPG�¯DGTUVWPFGP� \W�OCEJGP��&GT� 6CI�OWUU�
ICP\�MNCT�CDIGURTQEJGP�UGKP��OCPEJOCN�HGJNV�OCP�FCPP�FQEJ�KP�FGT�)TWRRG� �

x 9GPP�YKT�'KPIGYÑJPWPIGP�JCDGP�QFGT�YGPP�-QNNGI+PPGP�MTCPM�UKPF��MÑPPGP�
YKT�FCU�PKEJV�OCEJGP� �
�

(×T�FKG�6GCOU�*¼WUGT�DGFGWVGV�FCU�OKPF������5VWPFGP�KP�FGT�9QEJG�GZVTC�
H×T�FKG�#WUYGTVWPIUIGURT¼EJG�
H×T�FKG�.GKVWPI���5VWPFGP���YGNEJG�PKEJV�XQP�
FGT�6GCOUKV\WPIU\GKV�CDIGJGP�UQNNGP��&GT\GKV�MÑPPGP�YKT�FCU�PWT�×DGT�GKPG�
\WU¼V\NKEJG�-TCHV� NGKUVGP��YGNEJG�FKG�-QNNGI+PPGP�KP�FGT�#WUYGTVWPIU\GKV�WPF�
Y¼JTGPF�KJTGT�&QMWOGPVCVKQPU��WPF�8QTDGTGKVWPIU\GKV�XGTVTKVV���

�
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+PVGITCVKXG�(COKNKGPCTDGKV�
�
'NVGTPCMVKXKGTWPI�

�
$G\WIUGT\KGJGT+PPGP��(COKN[YQTMGT�

�
$G\WIUGT\KGJGT+PPGP� H×T� -KPFGT� UKPF� GKP� DGMCPPVGU� /QFGNN�� YGNEJGU� KP� #PU¼V\GP�
CWEJ� DGK� WPU� RTCMVK\KGTV� YWTFG�� 0WP� UQNNVG� FKGUGU� 5GNDUVXGTUV¼PFPKU� PQEJ� YGKVGT�
CWUIGDCWV� YGTFGP��&KG� LGYGKNKIG� 'T\KGJGTKP�� FGT� 'T\KGJGT� UQNNVG� UKEJ� PKEJV� PWT� H×T�
GKPG�DGUVKOOVG�#P\CJN�XQP�-KPFGTP�\WUV¼PFKI� H×JNGP
�$GQDCEJVWPI��&QMWOGPVCVK�
QP���UQPFGTP�CWEJ�GKPG�GPIGTG�$G\KGJWPI�\W�FGP�'NVGTP�JGTUVGNNGP��D\Y��FKGUG�CNU�
WPGTN¼UUNKEJG�WPF�MQORGVGPVG�2CTVPGT�H×T�KJTG�UGKPG�#TDGKV�DGITGKHGP��/CPP�(TCW�KUV�
CNUQ�PKEJV� PWT �FGO�-KPF�\WIGYCPFV��UQPFGTP�CWEJ�FGT�(COKNKG��
�
&GT�$G\WIUGT\KGJGT�FKG�$G\WIUGT\KGJGTKP�
FGT�FKG�\WM×PHVKIG� (COKN[YQTMGT ��KUV�KO�
5EJPKVV� H×T���-KPFGT�WPF�FGTGP�(COKNKGP�\WUV¼PFKI��<W�UGKPGP�KJTGP�#WHICDGP�\¼J�
NGP�WPVGT�CPFGTGO��
�
x &CU�KPVGPUKXG�WPF�XGTN¼UUNKEJG�$G\KGJWPIUCPIGDQV��CP�FCU�-KPF�
WPF�FGUUGP�

'NVGTP����
x FKG� $GQDCEJVWPI� WPF� FKG� 'PVYKEMNWPI� KPFKXKFWGNNGT� (ÑTFGTCPIGDQVG� H×T� FCU�

-KPF��
x FCU�(×JTGP�XQP�'NVGTPIGURT¼EJGP�
x FKG�+PVGITCVKQP�FGT�PGWGP�'NVGTP�KP�FGP�DGUVGJGPFGP�'NVGTPMTGKU�
x FGP�#WUVCWUEJ�OKV�6JGTCRGWVGP�WPF�UQPUVKIGP� *GNHGTP �
x *CWUDGUWEJG�
�

$G\WIUGNVGTPVTGHHGP�
�
5GKV� (GDTWCT� ����� H×JTGP�YKT� $G\WIUGNVGTPVTGHHGP� FWTEJ�� 'KPOCN�OQPCVNKEJ� VTGHHGP�
UKEJ�FKGUG�MNGKPGP�'NVGTPITWRRGP�OKV�FGO�FGT�$G\WIUGT\KGJGT+P� KJTGT�-KPFGT��Y¼J�
TGPF�FGT�-KVC\GKV��
�
&KGUG�6TGHHGP� FKGPGP�FGO� KPVGPUKXGTGP�$G\KGJWPIUCWHDCW�\YKUEJGP� FGP�'T\KGJG�
T+PPGP�WPF�'NVGTP�UQYKG�\YKUEJGP�FGP�'NVGTP��&KG�6JGOGP�FKGUGT�6TGHHGP�YGTFGP�KO�
6GCO� DGURTQEJGP� WPF� CWHGKPCPFGT� CDIGUVKOOV�� UQ� FCUU� CNNG� 'NVGTP� PCJG\W� \GKV�
INGKEJ� FKGUGNDGP� +PJCNVG� DGMQOOGP�� $KUJGTKIGT� +PJCNV� FKGUGT� 6TGHHGP� YCT�� YKG� DG�
TGKVU�GTY¼JPV�FKG�$GQDCEJVWPIUU[UVGOCVKM��'U�UVGNNVG�UKEJ�JGTCWU��FCUU�GKP�GKP\GN�
PGU� 6TGHHGP� YGFGT� FGO� 6JGOC�� PQEJ� FGO� XQP� FGP� 'NVGTP� GPVIGIGPIGDTCEJVGP�
+PVGTGUUG�IGTGEJV�YGTFGP�MQPPVG��5Q�ICD�GU�6TGHHGP�\W�FGP�5EJGOCVC��\W�FGT�'P�
ICIKGTVJGKVUDGUVKOOWPI�� \W� FGP� $KNFWPIUDGTGKEJGP� FGU� $$2� WPF� \WO� $GQDCEJ�
VWPIUDQIGP�CP�UKEJ��
�
&GU�YGKVGTP�YWTFGP�FKGUG�6TGHHGP�XQP�FGP�'NVGTP�IGPWV\V��WO�IGOGKPUCO�\W�RKEM�
PKEMGP�WPF�\W�ITKNNGP�
JKGT�CWEJ�OKV�KJTGP�-KPFGTP���QFGT�WO�CNNIGOGKPG�6JGOGP�FGT�
-KVCCTDGKV�CP\WURTGEJGP��YQDGK�CWEJ�-TKVKM��#PTGIWPI�WPF�.QD�XQP�FGP�'NVGTP�IG�
¼W²GTV�YGTFGP�MQPPVG��
�

'THCJTWPIGP�WPF�4×EMOGNFWPIGP�XQP�'NVGTP��
�

x &KG�'NVGTP�GORHKPFGP�GU�CNU�RQUKVKX��UKEJ�CWEJ�OCN�KP�MNGKPGTGP�)TWRRGP�VTGH�
HGP�\W�MÑPPGP��FC�OGJT�<GKV�WPF�4CWO�KUV��WO�CWH�KPFKXKFWGNNG�(TCIGP�GKPIG�
JGP�\W�MÑPPGP��

x &KG� -QOOWPKMCVKQP� FGT� 'NVGTP� WPVGTGKPCPFGT� 
\W� URG\KGNNGP� 6JGOGP�� CDGT�
CWEJ�RTKXCV��KUV�IGUVKGIGP��

�
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'THCJTWPIGP�WPF�4×EMOGNFWPIGP�FGT�'T\KGJGT+PPGP��
�

x /CPEJG�FGT�'T\KGJGT+PPGP�YCTGP�XQT�FGO�GTUVGP�6TGHHGP�UGJT�CWHIGTGIV��FC�
UKG�\WO�GTUVGP�/CN�CWH�FKGUG�9GKUG�OKV�GKPGT�'NVGTPITWRRG�CTDGKVGVGP��YCTGP�
KO�0CEJJKPGKP�CDGT�\WHTKGFGP��

x &KG�6JGOGP�ICDGP�KJPGP�\WU¼V\NKEJG�5KEJGTJGKV��GKPGP� TQVGP�(CFGP ��
x 5KG�PGJOGP�FKG�'NVGTP�CNU�KPVGTGUUKGTVGT�WPF�QHHGPGT�YCJT��
x 5KG� UGJGP�'NVGTP� WPF� -KPFGT�OKV� CPFGTGP� #WIGP�� FC� UKG� UKEJ�OGJT�OKV� FGP�

'KP\GNPGP�CWUVCWUEJGP��
x &KG�OKVVNGTYGKNG�FGWVNKEJ�JÑJGTG�$GVGKNKIWPI�CP�)GUCOVGNVGTPCDGPFGP� H×JTGP�

UKG�FCTCWH�\WT×EM��FCUU�OCPEJG�'NVGTP� KJTG�5EJGW� KP�FGP�MNGKPGTGP�)TWRRGP�
CDNGIGP�MÑPPGP�WPF�UKEJ�XGTVTCWVGT�OKV�FGO�FGT�'T\KGJGT+P�WPF�GKPGT�'NVGTP�
ITWRRG�H×JNGP��

x &KG�'T\KGJT+PPGP�H×JNGP�UKEJ�FGWVNKEJ�OGJT�KP� KJTGT�#TDGKV�YGTVIGUEJ¼V\V��YCU�
UKEJGTNKEJ�CWH�FKG�UVCTM�IGUVKGIGPG�6TCPURCTGP\�FGT�#TDGKV�\WT×EMIGH×JTV�YGT�
FGP�MCPP��

�
'NVGTPCDGPFG�

�
&TGK� DKU� XKGT�/CN� KO� -KVCLCJT� YGTFGP� PQEJ�)GUCOVGNVGTPCDGPFG� FWTEJIGH×JTV�� CP�
FGPGP�YKT� UGKV� ����� KOOGT�-KPFGTDGVTGWWPI� CPDKGVGP��WO�OÑINKEJUV� XKGNGP�'NVGTP�
FKG�6GKNPCJOG�\W�GTOÑINKEJGP��
�
<KGNG�FKGUGT�'NVGTPCDGPFG�UKPF��
�
x #NNIGOGKP�TGNGXCPVG�6JGOGP�\W�DGURTGEJGP�WPF�GKP\WH×JTGP�
YGTFGP�KP�FGP�

$G\WIUGNVGTPITWRRGP�DGK�$GFCTH�XGTVKGHV���
x &GP�'NVGTP�FKG�/ÑINKEJMGKV�IGDGP��UKEJ�KP�FGT�)TQ²ITWRRG�\W�VTGHHGP�WPF�MGP�

PGP\WNGTPGP�
DGUQPFGTU�DGNKGDV�UKPF�JKGT�-GPPGPNGTP���WPF�)TWRRGPURKGNG���
x 'NVGTPXGTVTGVGT+PPGPYCJN�

�
(COKNKGP�0CEJOKVVCIG�

�
'VYC� ��OCN� KO� ,CJT� NCFGP� YKT� \W� (COKNKGP�0CEJOKVVCIGP� KP� FKG� -KVC� GKP�� 'NVGTP��
)TQ²GNVGTP��)GUEJYKUVGT�UKPF�GKPIGNCFGP��GKPGP�0CEJOKVVCI�
EC��\YGK�DKU�FTGK�5VWP�
FGP��OKV� KJTGO�-KPF� KP�FGT�-KVC�\W�XGTDTKPIGP��&KGUG�0CEJOKVVCIG�JCDGP�UVGVU�DG�
UVKOOVG�6JGOGP��QHV�YKTF�H×T�DGXQTUVGJGPFG�MWNVWTGNNG�QFGT�TGNKIKÑUG�(GUVG�IGOGKP�
UCO�IGDCUVGNV�� 'U�YWTFGP� CDGT� CWEJ� UEJQP� TGKPG�5RKGNPCEJOKVVCIG� FWTEJIGH×JTV��
CP�FGPGP�FKG�(COKNKGP�FKG�/ÑINKEJMGKV�JCVVGP��XGTUEJKGFGPG�5RKGN��WPF�(ÑTFGTOCVG�
TKCNKGP�FGT�-KVC�MGPPGP\WNGTPGP��CWU\WRTQDKGTGP�WPF�\W�URKGNGP��
�
&KGUG�(COKNKGPPCEJOKVVCIG�UKPF�TGEJV�IWV�DGUWEJV��&KG�ITÑ²VG�(TGWFG�FCTCP�UEJGK�
PGP�FKG�-KPFGT�FGT�-KVC�\W�JCDGP��+P�FGT�4GIGN�UKPF�UKG�FGP�ICP\GP�6CI�YCJPUKPPKI�
CWHIGTGIV��FC�KJTG�(COKNKG�MQOOV��WO�<GKV�OKV�KJPGP�KP�KJTGT�-KVC�\W�XGTDTKPIGP��
�
�

��
�
&KGU�KUV�CWEJ�WPUGT�#PNKGIGP��9KT�OÑEJVGP�FGP�(COKNKGP�$CUVGN��WPF�5RKGNKFGGP�H×T�
\W�*CWUG�P¼JGT�DTKPIGP��CDGT�CWEJ�FGP�-KPFGTP�GKPGP�DGUQPFGTGP�6CI�DGTGKVGP��



�
����������
	��� ����������������� � � ������������	���� m%e

�

<W�UGJGP��YKG�UVQN\�UKG�UKPF��YGPP�LGOCPF�CWU�KJTGT�(COKNKG�MQOOV�WPF�UQICT�PQEJ�
GVYCU�OKV� KJPGP�IGDCUVGNV�JCV�� NQJPV�FGP�#WHYCPF�WPF�FKG�#TDGKV��FKG�JKPVGT�GKPGO�
UQNEJGP�6CI�UVGEMV��
�

*CWUDGUWEJG�
�
5GKV�5QOOGT������ H×JTGP� FKG� LGYGKNKIGP�$G\WIUGT\KGJGT+PPGP�XQT�FGT�'KPIGYÑJ�
PWPI�GKPGP�*CWUDGUWEJ�FWTEJ��YGPP�FKG�(COKNKG�FCOKV� GKPXGTUVCPFGP� KUV�� 
$KUJGT�
NGJPVG� PWT� GKPG� (COKNKG� FGP� *CWUDGUWEJ� CD�� YCU� UGNDUVXGTUV¼PFNKEJ� TGURGMVKGTV�
YKTF���� &KGUGT�*CWUDGUWEJ� UQNN� FGT� (COKNKG� WPF� FGO�-KPF� FGP� JQJGP� 5VGNNGPYGTV�
FGWVNKEJ�OCEJGP��FGP�UKG� KP�WPUGTGO�*CWU�JCDGP�WPF� KUV�GKP�YKEJVKIGT�2WPMV�JKP�
UKEJVNKEJ�FGU�#WHDCWU�FGT�<WUCOOGPCTDGKV�OKV�FGT�(COKNKG��&KG�'T\KGJGT+PPGP�JC�
DGP�FKG�)GNGIGPJGKV��FCU�-KPF�WPF�UGKPG�(COKNKG� KP� KJTGO�J¼WUNKEJGP�7OHGNF�MGP�
PGP\WNGTPGP�WPF�FKG�'KPIGYÑJPWPI�XQT\WDGTGKVGP��
�

4×EMOGNFWPI�FGT�'T\KGJGT+PPGP��
�

x FKG� DKUJGTKIGP� *CWUDGUWEJG� VTWIGP� UGJT� RQUKVKX� \WT� $G\KGJWPIUIGUVCNVWPI�
CNNGT�$GVGKNKIVGP�DGK��

x &KG�'T\KGJGT+PPGP� MQPPVGP� UKEJ� DGTGKVU� XQT� FGT�'KPIGYÑJPWPI� GKP� $KNF� XQO�
-KPF�WPF�FGP�$G\KGJWPIGP�KPPGTJCND�FGT�(COKNKG�OCEJGP��8QTNKGDGP�FGU�-KP�
FGU�YCJTPGJOGP�WPF�KP�FKG�'KPIGYÑJPWPI�GKPHNKG²GP�NCUUG��

x &KG�'NVGTP�\GKIVGP�UKEJ�GTHTGWV�×DGT�UQ�XKGN�#WHOGTMUCOMGKV�WPF�<WYGPFWPI�
FWTEJ�FKG�$G\WIUGT\KGJGTKP��

�
(GUVG�

�
)TWPFU¼V\NKEJ�YGTFGP� TGNKIKÑUG� WPF�MWNVWTGNNG�(GUVG�CWEJ� KP�FGT�-KVC�OKV� FGP�-KP�
FGTP�WPF� KJTGP�(COKNKGP� � IGHGKGTV�� ,G�PCEJ�7OHCPI� HKPFGP�FKGUG�(GUVG� KP�FGT�-KVC�
QFGT�KO�(COKNKGPICTVGP�UVCVV��
�

(COKNKGP� 4CWO�IGDGP �
�
+O�0QXGODGT������YKTF�FGP�(COKNKGP��PCEJ�NCPIGT�9CTVG\GKV��GKP�GKIGPGT�4CWO�\WT�
8GTH×IWPI�IGUVGNNV�YGTFGP�MÑPPGP��&KGUGT�4CWO�MCPP�FGP�'NVGTP�WPF�(COKNKGP�CNU�
4×EM\WIUTCWO
�\�$��DGK�FGT�'KPIGYÑJPWPI��WPF�CNU�6TGHHRWPMV�FKGPGP��'T�YKTF�OKV�
GKPGT�-QEJIGNGIGPJGKV� H×T� 6GG� WPF�-CHHGG�� GKPGT�5R×NG�� GKPGO�6KUEJ� H×T� EC�� �� ���
2GTUQPGP��GKPGO�5GUUGN�WPF�GKPGO�2%�CWUIGUVCVVGV�UGKP��#P�FGO�2%�YGTFGP�FKG�
'NVGTP� UQYQJN� CTDGKVGP �� CNU� CWEJ� $KNFGT� WPF� (KNOUGSWGP\GP� CWU� FGO� -KVCCNNVCI�
WPF�XQP�KJTGP�-KPFGTP�CPUGJGP�MÑPPGP��
�
9KT� JQHHGP�� FCUU� 'NVGTP� WPF� (COKNKGP� FKGUGP� 4CWO� CNU� 6TGHHRWPMV� WPVGTGKPCPFGT�
QFGT�CWEJ�OKV�FGP�'T\KGJGT+PPGP�PWV\GP��
�
<WU¼V\NKEJ�JCDGP�FKG�(COKNKGP�FKG�/ÑINKEJMGKV��FKG�4¼WONKEJMGKVGP�FGT�-KVC�CP�FGP�
9QEJGPGPFGP�H×T�GKPG�MNGKPG�5RGPFG�
LG�PCEJ�/ÑINKEJMGKV��\W�PWV\GP��
�

*QURKVCVKQPGP�
�
#WEJ� PCEJ� FGT� 'KPIGYÑJPWPIURJCUG� JCDGP� FKG� 'NVGTP� FKG� /ÑINKEJMGKV� KO� -KVC�
#NNVCI�\W�JQURKVKGTGP��&KGUGU�#PIGDQV�YKTF�FGP�'NVGTP�TGIGNO¼²KI�XQP�FGP�'T\KGJG�
T+PPGP� WPVGTDTGKVGV�� $KUJGT� PCJOGP� CNNGTFKPIU� OGKUV� PWT� \WM×PHVKIG� 'NVGTP� FKGUGU�
#PIGDQV� YCJT�� � 'U� MÑPPVG� CNNGTFKPIU� FCTCP� NKGIGP�� FCUU� OCPEJG� 'NVGTP� GKPHCEJ�
PQEJ�GKP�5V×PFEJGP�
OCPEJOCN�N¼PIGT��DNGKDGP��YGPP�UKG�KJTG�-KPFGT�DTKPIGP��#P�
IGDQVG��FKG�)TWRRG�CWH�#WUHN×IGP�\W�DGINGKVGP��YGTFGP�MCWO�CPIGPQOOGP��
�
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&KG�'TIGDPKUUG�UVGJGP�CNNGP�/KVCTDGKVGT+PPGP�CNU�4GCFGT�\WT�8GTH×IWPI�
�<WU¼V\NKEJG�#PIGDQVG�H×T�'NVGTP��
�

'NVGTPIGURT¼EJUMTGKUG�
�

7O� OKV� 'NVGTP� KP� 'T\KGJWPIU�� WPF� $KNFWPIUHTCIGP� KP� -QPVCMV� \W� MQOOGP�� UKPF�
PKGFTKIUEJYGNNKIG�#PIGDQVG�PQVYGPFKI��&KGUG�(QTO�FGT�#PIGDQVG�KUV�CWEJ�YKEJVKI��
WO�UGKVGPU�FGT�'NVGTP�$GFCTHG�CP�FKG�-KVCU�\W�HQTOWNKGTGP���*KGT\W�YWTFGP�KO�4CJ�
OGP�FGU�2TQLGMVU�VJGOCVKUEJG�'NVGTPIGURT¼EJMTGKUG�\W�'T\KGJWPIU��WPF�$KNFWPIU�
HTCIGP� H×T� 'NVGTP� OKV� /KITCVKQPUJKPVGTITWPF� XQTDGTGKVGV� WPF� FWTEJIGH×JTV�� +P� FGP�
)GURT¼EJUMTGKUGP�JCVVGP�FKG�'NVGTP�4CWO��UKEJ�×DGT�'THCJTWPIGP��(TCIGP���PIUVG�
WPF�2TQDNGOG�DGK�FGT�'T\KGJWPI� KJTGT�-KPFGT�CWU\WVCWUEJGP�UQYKG� +PHQTOCVKQPGP�
\W�KJTGP�$GVGKNKIWPIUTGEJVGP�\W�GTJCNVGP���
�
&CU�$GUQPFGTG�CP�FGP�FWTEJIGH×JTVGP�'NVGTPIGURT¼EJUMTGKUGP�KUV� KJTG�FKCNQIKUEJG�
5VTWMVWT��*CWRV\KGN� KUV�GU��FGO�$GF×THPKU�XKGNGT�'NVGTP�PCEJ�#WUVCWUEJ�WPF�'PVNCU�
VWPI�GPVIGIGP�\W�MQOOGP��UQYKG� H×T�(TCIGP�WPF�5QTIGP�4CV�CP\WDKGVGP��FKG�UKG�
CNU�/×VVGT�WPF�8¼VGT�JCDGP�WPF�OKV�FGPGP�UKG�J¼WHKI�CNNGKPG�UKPF��
�
7O�CNNGP�KPVGTGUUKGTVGP�'NVGTP�GKPG�$GVGKNKIWPI�\W�GTOÑINKEJGP��YWTFG�H×T�'NVGTP�OKV�
MNGKPGP�-KPFGTP�GKPG�-KPFGTDGVTGWWPI�CPIGDQVGP��FKG�CWEJ�KP�#PURTWEJ�IGPQOOGP�
YWTFG��
�
(QNIGPFG�6JGOGPDGTGKEJG�YWTFGP� KP� FGP�'NVGTPIGURT¼EJUMTGKUGP� �� KP�#DURTCEJG�
OKV�FGP�'NVGTP���KP�GTUVGT�.KPKG�DGJCPFGNV��
�
x 'PVYKEMNWPI�MNGKPGT�-KPFGT�WPF�FKG�$GFGWVWPI�FGU�5RKGNU��
x 5RTCEJGPVYKEMNWPI�� 5RTCEJHÑTFGTWPI� WPF� <YGK�� QFGT� OGJTURTCEJKIGU� #WH�

YCEJUGP�
x )TGP\GP�UGV\GP�
x 4KEJVKIGT�7OICPI�OKV�/GFKGP��
�

¯DGTICPI�-KVC�5EJWNG�
�
#WU�FGP�8QTICDGP�FGU�$GTNKPGT�$KNFWPIURTQITCOOU��UGJGP�YKT�CWEJ�FKG�8GTRHNKEJ�
VWPI�H×T��FKG�-KVC�FKG�'NVGTP�DGKO�¯DGTICPI�XQP�FGT�-KVC�KP�FKG�)TWPFUEJWNG�\W�DG�
INGKVGP�WPF�\W�WPVGTUV×V\GP��9KT�YQNNVGP�FKG�DGUVGJGPFGP�+PHQTOCVKQPUCPIGDQVG�H×T�
'NVGTP� GTYGKVGTP� WPF� H×T� WPUGTG� /KVCTDGKVGT+PPGP� GKP� ITWPFU¼V\NKEJGU� /QFGNN� H×T�
'NVGTPXGTCPUVCNVWPIGP� \WO� ¯DGTICPI� -KVC� �� 5EJWNG� GPVYKEMGNP�� *KGTH×T� UQNNVGP� GK�
PGTUGKVU� +PHQTOCVKQPUXGTCPUVCNVWPIGP� WPF� /CVGTKCNKGP� H×T� FKG� 'NVGTP� CPIGDQVGP��
CPFGTGTUGKVU� FKG� DGUVGJGPFGP� -QPVCMVG� \W� FGP� 5EJWNGP� KPVGPUKXKGTV�� UQYKG� FKG�
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(CEJMT¼HVG� 
.GJTGT�KPPGP�� 'T\KGJGT�KPPGP�� CWU� FGP� 5EJWNG� XGTUV¼TMV� GKPIGDWPFGP�
YGTFGP��
�
5GKV� FGO�-KVCLCJT� ���������� H×JTGP�YKT� MKVC×DGTITGKHGPF�'NVGTPCDGPFG� � VGKNYGKUG�
OKV�8GTVTGVGT+PPGP�XQP�5EJWNGP�FGU�'KP\WIUDGTGKEJU���\WO�6JGOC� ¯DGTICPI��-KVC�
5EJWNG � FWTEJ�� +O� NGV\VGP� ,CJT� YWTFGP� \YGK� #DGPFG� \W� FKGUGO� 6JGOC� FWTEJIG�
H×JTV��FKG�FKG�'NVGTP�\W�CNNGP�YKEJVKIGP�QTICPKUCVQTKUEJGP�6JGOGP�WPF�(TCIGP�
#P�
OGNFGXGTHCJTGP�� 2TQHKN� WPF� $KNFWPIUMQP\GRV� FGT� 5EJWNGP� KO� 5Q\KCNTCWO�� 4GEJVG�
WPF�2HNKEJVGP�FGT�'NVGTP��5VWPFGPRN¼PG�� HNGZKDNG�5EJWNGKPICPIURJCUG��$GVTGWWPIU�
HQTOGP��KPHQTOKGTVGP��&KG�'NVGTP�FGT� 8QTUEJWNMKPFGT �GTJKGNVGP�GKPG�
OGJTURTCEJKIG��
<WUCOOGPHCUUWPI�\WO�6JGOC��
�
'U�KUV�IGRNCPV�FKGUGU�#PIGDQV�KP�-QQRGTCVKQP�OKV�5EJWNGP�WPF�-KPFGTVCIGUUV¼VVGP�KP�
ITÑ²GTGO�4CJOGP�HQTV\WH×JTGP�
�

4WEMUCEM�2TQLGMV�
�
'KP�-QP\GRV�\WT�5RTCEJHÑTFGTWPI�WPF�'NVGTPDKNFWPI�KO�'NGOGPVCTDGTGKEJ�
&CU�2TQITCOO� 4WEMUCEM �IGJV�FKG�(ÑTFGTWPI�XQP�-KPFGTP�KO�'NGOGPVCTDGTGKEJ�
OGJTFKOGPUKQPCN�WPF�U[UVGOKUEJ�CP��'U�DGT×EMUKEJVKIV�FKG�'PVYKEMNWPI�FGT�-KPFGT�
KP�$G\WI�CWH�KJTG�.GDGPUYGNV�WPF�KJTG�(COKNKG��'U�JCV�GDGPUQ�FCU�$KNFWPIUU[UVGO�
-KPFGTVCIGUUV¼VVG �WPF�FKG�KP�KJO�#IKGTGPFGP�KO�$NKEM��/×VVGT��'T\KGJGTKPPGP�WPF�
'T\KGJGT�YGTFGP�2CTVPGT�H×T�FKG�5RTCEJHÑTFGTWPI�FGT�-KPFGT��4WEMUCEM�\KGNV�CWH�FKG�
(ÑTFGTWPI�FGT�/WVVGTURTCEJGPMQORGVGP\��CWH�FKG�(ÑTFGTWPI�FGU�&GWVUEJGP�WPF�
CWH�FKG�(ÑTFGTWPI�FGT�CNNIGOGKPGP�MKPFNKEJGP�'PVYKEMNWPI�CD��
�
&CDGK�YGTFGP�FKG�/×VVGT�CNU�'ZRGTVKPPGP�H×T�FCU�'TNGTPGP�FGT�'TUVURTCEJG�CPIG�
URTQEJGP��PKEJV�QTKGPVKGTV�CP�KJTGP�&GHK\KVGP��UQPFGTP�CP�KJTGP�5V¼TMGP��
�
(QTVUEJTKVVG��+PVGTGUUGP�WPF�5V¼TMGP�UQNNVGP�\YKUEJGP�'T\KGJGTKP�WPF�'NVGTP�CWUIG�
VCWUEJV�YGTFGP��$GKFG�UKPF�H×T�FKG�'PVYKEMNWPI�FGT�-KPFGT�XGTCPVYQTVNKEJ��$GKFG�
MÑPPGP�KJTGP�#PVGKN�H×T�FGP�(QTVUEJTKVV��FGT�-KPFGT�DGKVTCIGP��-KPFGT�MÑPPGP�OGJT��
YGPP�UKG�KP�KJTGT�'PVYKEMNWPI�JGTCWUIGHQTFGTV�YGTFGP��9GPP�UKEJ�'T\KGJGTKP�WPF�
'NVGTP�GTI¼P\GP��PWV\V�FCU�FGP�-KPFGTP�OGJT��CNU�YGPP�LGFGT�H×T�UKEJ�CIKGTV��
$KNFWPIUHGTPG�'NVGTP�MÑPPGP�KO�.CWHG�XQP�PGWP�/QPCVGP�NGTPGP��YKG�UKG�KJTG�'T\KG�
JGTMQORGVGP\GP�\WO�9QJNG��KJTGT�-KPFGT�XGTHGKPGTP�MÑPPGP��&KG�#PDKPFWPI�CP�FKG�
-KPFGTVCIGUUV¼VVG�KUV�UGJT�YKEJVKI�WPF�H×T�FKG�4##�GKPG�$GFKPIWPI�H×T�FKG�9GKVGTIC�
DG�FGU�2TQITCOOU��FGPP�JKGT�UQNN�FKG�(ÑTFGTWPI�KP�FGT�FGWVUEJGP�5RTCEJG�RCTCNNGN�
\W�FGT�#TDGKV�OKV�FGP�/×VVGTP�GTHQNIGP� ¢ �
�
&KG�-KPFGTVCIGUUV¼VVGP�FGU�8GTGKPU�PGJOGP�UGKV�$GIKPP�FGU�-KVCLCJTGU�CO�4WEM�
UCEMRTQLGMV�VGKN��&KG�-KVC�K�F��#NVGP�,CEQDUVT��+P�-QQRGTCVKQP�OKV�FGT�-KVC�/KNEJUVTC²G��
FKG�-KVC�#FCNDGTVUVT�� IGOGKPUCO�OKV� FGT�-KVC�&TGUFGPGT�5VTC²G�� ,GYGKNU� ��/×VVGT�
MQPPVGP�CNU�'NVGTPDGINGKVGTKPPGP�IGYQPPGP�WPF�HQTVIGDKNFGV�YGTFGP��
�
0CEJ�FGT�#WUDKNFWPI�VTGHHGP�UKEJ�FKG�DGKFGP�'NVGTPDGINGKVGTKPPGP�GKPOCN�YÑEJGPV�
NKEJ�H×T���5VWPFGP�OKV�KPUIGUCOV����YGKVGTGP�/×VVGTP�CWU�FGP�-KVCU���&CFWTEJ�FCUU��
��/×VVGT�\YGK�-KPFGT�JCDGP��FKG�CO�2TQLGMV�VGKNPGJOGP��UKPF�KPUIGUCOV����-KPFGT�
KP�FCU�2TQLGMV�KPVGITKGTV��
�
&KG�/×VVGT�GTJCNVGP�YÑEJGPVNKEJ�VJGOGPIGDWPFGPG�#TDGKVUDN¼VVGT�WPF�/CVGTKCNKGP�

$×EJGT��$CUVGNOCVGTKCN���YGNEJG�UKG�PCEJ�GKPGT�IGOGKPUCOGP�'KPH×JTWPI�\W�*CWUG�
OKV�KJTGP�-KPFGTP�KP�KJTGT�/WVVGTURTCEJG�DGCTDGKVGP��2CTCNNGN�YGTFGP�FKG�6JGOGPDG�
TGKEJG�KP�FGT�-KVC�KP�FGT�FGWVUEJGP�5RTCEJG�CWHIGITKHHGP��UQ�FCUU�FKG� 4WEMUCEM�
-KPFGT �UQYQJN�KP�KJTGT�/WVVGTURTCEJG��CNU�CWEJ�KP�FGT�FGWVUEJGP�5RTCEJG�IGHÑTFGTV�
                                         
1 h
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YGTFGP��'KP�YGKVGTGT�RQUKVKXGT�'HHGMV�KUV�FKG�IG\KGNVG�$GUEJ¼HVKIWPI�FGT�'NVGTP�OKV�
KJTGP�-KPFGTP�\W�*CWUG��&KG�-KPFGT�IGPKG²GP�FKG�\WU¼V\NKEJG�#WHOGTMUCOMGKV�\W�
*CWUG�WPF�UKPF�UVQN\�CWH�KJTG� #TDGKVUJGHVGT ��&KG�-QOOWPKMCVKQP�\YKUEJGP�'NVGTP�
WPF�-KPF�YKTF�CPIGTGIV�WPF�GTYGKVGTV��&KG�'NVGTP�DGMQOOGP�YGTVXQNNG�6KRU�WPF�
(CEJYKUUGP�×DGT�5RTCEJHÑTFGTWPI��
�

����������� ����������� ��
&KG�DKUJGTKIG�4GUQPCP\�FGT�/×VVGT�KUV�FWTEJYGI�RQUKVKX��5KG�IGPKG²GP�FCU�<WUCO�
OGPUGKP�KP�FGT�/×VVGTITWRRG�WPF�UKV\GP�CWEJ�PCEJ�FGP�6TGHHGP�J¼WHKI�PQEJ�\W�
UCOOGP��WO�UKEJ�OKVGKPCPFGT�CWU\WVCWUEJGP��*¼WHKI�Y×PUEJGP�UKG�UKEJ�OGJT�
#PTGIWPIGP�WPF�#WHICDGP�H×T�FKG�9QEJG��CNU�GU�KP�FGP�#TDGKVUOCVGTKCNKGP�XQTIG�
IGDGP�KUV��*KGT\W�UCOOGNV�FKG�-KVCNGKVWPI�\WUCOOGP�OKV�FGP�'NVGTPDGINGKVGTKPPGP�
\WU¼V\NKEJG�+FGGP�WPF�#PTGIWPIGP��
�
-QQTFKPKGTV�YKTF�FCU�4WEMUCEMRTQITCOO�XQP�FGT�-KVCNGKVWPI�FGT�#FCNDGTVUVTC²G��
*KGT\W�VTKHHV�UKG�UKEJ�YÑEJGPVNKEJ�H×T�EC����5VWPFGP�OKV�FGP�'NVGTPDGINGKVGTKPPGP�WPF�
DGTGKVGV�OKV�KJPGP�FKG�9QEJGPKPJCNVG�XQT��#P�FKGUGP�8QTDGTGKVWPIUVTGHHGP�YGTFGP�
FKG�#WHICDGP�GTÑTVGTV���PGWG�8QMCDGNP�JGTXQTIGJQDGP�WPF�GTI¼P\V�WPF�\WU¼V\NKEJG�
+FGGP�WPF�#TDGKVUCWHVT¼IG�GPVYKEMGNV��'TI¼P\GPF�VTKHHV�UKEJ�FKG�.GKVWPI�TGIGNO¼²KI�
OKV�)TWRRGPGT\KGJGTKPPGP�FGT�DGVGKNKIVGP�-KPFGTVCIGUUV¼VVGP��WO�CWEJ�UKG�×DGT�
CMVWGNNG�+PJCNVG�WPF�FGP�8GTNCWH�FGU�4WEMUCEMRTQITCOOU�\W�KPHQTOKGTGP�WPF�*KP�
YGKUG�\WT�7OUGV\WPI�\W�IGDGP��
�
+O�0QXGODGT�DGUWEJVGP�FKG�'NVGTPDGINGKVGTKPPGP��XQP�FGT�4##�FWTEJIGH×JTVG�(QTV�
DKNFWPIUXGTCPUVCNVWPIGP��
�
����������+PVGTMWNVWTGNNG�-QOOWPKMCVKQP�KP�-QPHNKMVUKVWCVKQPGP�
��������� $GUWEJ�FGT�-KPFGTD×EJGTGK�KP�FGT�)NQICWGTUVTC²G��
�
&KG�'NVGTPDGINGKVGTKPPGP�JCDGP�UKEJ�DGTGKV�GTMN¼TV��FKG�)TWRRG� �QHHGP� H×T�PGWG�'N�
VGTP� �KO�P¼EJUVGP�-KVCLCJT�YGKVGT\WH×JTGP��
�(COKNKGPUV×V\GPFG�#PIGDQVG�KO�8GTGKP�
�
&GT� 8GTGKP� DKGVGV� PGDGP� KPFKXKFWGNNGT� 7PVGTUV×V\WPI�� +PHQTOCVKQPUXGTCPUVCNVWPIGP��
TGIGNO¼²KIG�$GTCVWPIUCPIGDQVG��
�
x #NNIGOGKPG�5Q\KCNDGTCVWPI�CNU�%NGCTKPIUVGNNG�
x 4GEJVUDGTCVWPI�
x /KGVGTDGTCVWPI�
�
+O�4CJOGP�FGU�2TQLGMVGU�MQPPVGP�YGKVGTG�#PIGDQVG�GPVYKEMGNV�YGTFGP�
�

(COKNKGPTGCFGT�
�

&KG� XQTJCPFGPGP� #PIGDQVG� WPF� &KGPUVNGKUVWPIGP� H×T� (COKNKGP� KO� 'KP\WIUDGTGKEJ�
JCDGP�YKT� \WUCOOGPIGHCUUV�� WO�CNNIGOGKPG� +PHQTOCVKQPGP� GTI¼P\V� WPF� KP� GKPGO�
(COKNKGPTGCFGT�
KP�\WP¼EJUV�FGWVUEJGT�WPF�V×TMKUEJGT�5RTCEJG��\WUCOOGPIGUVGNNV��
�

.GUGNWUV�WPF�5RKGNGURC²�
�
+PHQTOCVKQPU�� WPF�/KVOCEJXGTCPUVCNVWPI� H×T� 'NVGTP� 
WPF� -KPFGT�� � \W� FGP� 6JGOGP�
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.GUGP� WPF� 5RKGNGP� KP� -QQRGTCVKQP� OKV� FGT� 5VCFVDKDNKQVJGM� WPF� FGT� ,GPU�0[FCJN�
)TWPFUEJWNG���
�
#O����������HCPF�KO�(COKNKGPICTVGP�WPF�FGT�CPITGP\GPFGP�-KVC�KP�FGT�#FCNDGTV�
UVTC²G�GTUVOCNU�FKG�8GTCPUVCNVWPI� .GUGNWUV�WPF�5RKGNGURC² ��UVCVV��
�

��� ��� ��
7PUGT�#PNKGIGP�YCT�GU��PKEJV�PWT�KP�FGT�8QTYGKJPCEJVU\GKV��FGP�(COKNKGP�GORHGJ�
NGPUYGTVG�5RKGNG�WPF�$×EJGT�P¼JGT�\W�DTKPIGP��+P�-QQRGTCVKQP�OKV�FGT�5VCFVDKDNKQ�
VJGM�WPF�FGT�,GPU��0[FCJN��)TWPFUEJWNG�JCVVGP�(COKNKGP�CWU�FGT�0CEJDCTUEJCHV�FKG�
/ÑINKEJMGKV��WPVGT�#PNGKVWPI�QFGT�UGNDUV¼PFKI�5RKGNG�WPF�$×EJGT�CWU\WRTQDKGTGP���
�
#P�FKGUGO�0CEJOKVVCI�YWTFG�KO�(COKNKGPICTVGP�WPF�FGT�-KVC�IGDCUVGNV�WPF�IGOCNV��
)GUEJKEJVGP�YWTFGP�XQTIGNGUGP��5RKGNG�IGURKGNV�WPF�-KPFGTHKNOG�XQTIGH×JTV��8KGNG�
(COKNKGP�PWV\VGP�FKGUGU�#PIGDQV�WO�KPVGPUKX�OKV�KJTGP�-KPFGTP�\W�URKGNGP��UQ�FCUU�
FKG�CPIGDQVGPG�-KPFGTDGVTGWWPI�MCWO�KP�#PURTWEJ�IGPQOOGP�YWTFG��
�
&KG�$GUWEJGT+PPGP�FGT�8GTCPUVCNVWPI�GTJKGNVGP�\WUCOOGP�OKV�FGO�(N[GT�GKPG�PCEJ�
#NVGTUGPVURTGEJWPI�\WUCOOGPIGUVGNNVG�.KUVG�GORHGJNGPUYGTVGT�5RKGNG�WPF�OGJT�
URTCEJKIGT�$×EJGT��FKG�KP�FGT�5VCFVVGKNDKDNKQVJGM�CWUIGNKGJGP�YGTFGP�MÑPPGP��&KGUG�
.KUVG�HKPFGV�KP�FGT�$×EJGTGK� TGKUUGPFGP �#DUCV\���
�

���� ���� ��
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+O�,CJT������HKPFGV�FGT� .GUG��WPF�5RKGNPCEJOKVVCI �KO�(COKNKGPICTVGP�TGIGNO¼²KI�
GKPOCN�OQPCVNKEJ�UVCVV��(×T�$GUWEJGT+PPGP�UVGJV�GKPG�#WUYCJN�XQP�$×EJGTP�WPF�
5RKGNGP�DGTGKV��
�

'NVGTPDKDNKQVJGM�
�
/KV�(ÑTFGTWPI�CWU�FGO�#MVKQPUHQPFU�MQPPVG�GKPG� #WUNGKJDKDNKQVJGM �OKV�-KPFGTD×�
EJGTP�KP�OGJTGTGP�5RTCEJGP�
FGWVUEJ��V×TMKUEJ��CTCDKUEJ��GPINKUEJ��WPF�CWUIGY¼JN�
VGT�R¼FCIQIKUEJGT�(CEJNKVGTCVWT�KP�FGP�-KPFGTVCIGUUV¼VVGP�GKPIGTKEJVGV�YGTFGP��
�

'NVGTPDGTCVWPI�
�
+O�$×TQ�FGU�8GTGKPU�DGTCVGP�WPF�WPVGTUV×V\GP�YKT�'NVGTP�KPFKXKFWGNN�DGK�FGT�#PVTCI�
UVGNNWPI�H×T�GKPGP�-KVC��D\Y��*QTVRNCV\��(TCIGP�\WT�$GFCTHUHGUVUVGNNWPI�WPF�$GCPVTC�
IWPI�GXVN��<WUEJN¼IG��DGK�FGT�(QTOWNKGTWPI�XQP�9KFGTURT×EJGP�WUY��
�
(×T�'NVGTP�JCDGP�YKT�GKPGP� -KVCQTFPGT �GPVYKEMGNV��&CTKP� HKPFGP�UKG� TGNGXCPVG�)G�
UGV\G�� UQYKG� YKEJVKIG� KPVGTPG� WPF� GZVGTPG� #FTGUUGP� WPF� 6GNGHQPPWOOGTP�� &GT�
1TFPGT�MCPP�KO�.CWHG�FGT�<GKV�OKV�YGKVGTGP�7PVGTNCIGP��YKG�8GTVT¼IGP�WPF�R¼FCIQ�
IKUEJGP�+PHQDTKGHGP�XGTXQNNUV¼PFKIV�YGTFGP��
�

(COKNKGPDGTCVWPI�
�

+P�-QQRGTCVKQP�OKV� FGO�#TDGKVUMTGKU�0GWG�'T\KGJWPI� 
#0'��YKTF� TGIGNO¼²KI�GKPG�
5RTGEJUVWPFG� CPIGDQVGP�� &KGU� UQNN� CNU� $T×EMG� H×T� 'NVGTP� FKGPGP�� FKGUG� (QTO� FGT�
*KNHG�KP�XGTVTCWVGT��7OIGDWPI�MGPPGP�\W�NGTPGP�WPF�KP�#PURTWEJ�\W�PGJOGP��
�
&CU�#PIGDQV�WPF�FKG�/ÑINKEJMGKVGP�YWTFG�CWH�GKPGO�)GUCOVGNVGTPCDGPF�FGT�-KP�
FGTVCIGUUV¼VVGP�XQTIGUVGNNV�WPF�YKTF�CD�,CPWCT������TGIGNO¼²KI�XQT�1TV�CPIGDQVGP��
�

8¼VGTITWRRG�
�
&KG� QDGP� DGUEJTKGDGPG� 5KVWCVKQP� GKPGU� )TQ²VGKNU� FGT� (COKNKGP� OKV� /KITCVKQPUJKP�
VGTITWPF�DGNUVGV�KPUDGQPFGTG�FKG�8¼VGT�KP�FGP�(COKNKGP��&KGUG�MÑPPGP�PKEJV�OGJT�KP�
FGT�DKUJGTKIGP�#TV�WPF�9GKUG�FKG�4QNNG�FGU�'TP¼JTGTU��FGU�MQORGVGPVGP�WPF�CMVK�
XGP� (COKNKGPQDGTJCWRVGU� YCJTPGJOGP�� FC� FKG� PÑVKIGP� 8QTCWUUGV\WPIGP� HGJNGP��
9GIGP� #TDGKVUNQUKIMGKV� MÑPPGP� UKG� KJTG� (COKNKG� HKPCP\KGNN� PKEJV� KP� FGT� PÑVKIGP� #TV�
WPF�9GKUG�CDUKEJGTP��#WH�FGT�CPFGTGP�5GKVG�KUV� -KPFGTTGKEJVWO �VGKNYGKUG�MWNVWTGNN�
DGFKPIV�PQEJ�KOOGT�GKP� 5VCVWUU[ODQN ��5KG�YGTFGP�KJTGP�GKIGPGP�WPF�FGP�4QNNGP�
GTYCTVWPIGP�FGT�MWNVWTGNNGP�GVJPKUEJGP�)GOGKPUEJCHV� VGKNYGKUG�PKEJV�OGJT�IGTGEJV�
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WPF� MQOOGP� PKEJV� UGNVGP� KP� GKPG�5KPPMTKUG��9KT� MÑPPGP� DGQDCEJVGP�� FCUU� GKPKIG�
FGRTGUUKXG�-TCPMJGKVUOGTMOCNG�CPPGJOGP�WPF�KOOGT�YGPKIGT�OKV�KJTGP�-KPFGTP�KP�
-QPVCMV�UVGJGP��&KGUG�GTNGDGP�KJTG�8¼VGT�CNU�RCUUKX��CIITGUUKX�WPF�QTKGPVKGTWPIUNQU��
)GYCNVGTHCJTWPI� KP� FGT� (COKNKG� � KUV� DGUQPFGTU� H×T� ,WPIGP� � KOOGT� J¼WHKIGT� \W�
DGQDCEJVGP��
�
$GTGKVU� GZKUVKGTGPFG�#PIGDQVG� H×T�'NVGTP��YKG�'NVGTPVTGHHU�� 'NVGTPECHGU�� 'NVGTPMWTUG�
QFGT�&GWVUEJMWTUG� KO�3WCTVKGTUIGDKGV�-QVVDWUUGT�6QT��1TCPKGPUVTCUUG�YGTFGP�HCUV�
CWUUEJNKG²NKEJ�XQP�(TCWGP�DGUWEJV��5QYQJN�8¼VGT��FGTGP�-KPFGT�-KPFGTVCIGUUV¼VVGP�
CNU�CWEJ�)TWPFUEJWNGP�FGU�3/��)GDKGVGU�DGUWEJGP��YGTFGP�XQP�FKGUGP�#PIGDQ�
VGP�DKUJGT�YGKVIGJGPF�PKEJV�GTTGKEJV��
�
&CJGT�UCJGP�YKT�GU�CNU�WPDGFKPIV�PQVYGPFKI�CP��IGPCWGT�FKG�)TWRRG�FGT�8¼VGT�\W�
DGVTCEJVGP�WPF�#PIGDQVG�URG\KGNN�H×T�8¼VGT�CP\WDKGVGP���
�
&KG� /KVCTDGKVGT+PPGP� FGU� -KPFGTD×TQ � GKPGO� #PIGDQV� FGT� 5EJWNDG\QIGPGP� ,W�
IGPFUQ\KCNCTDGKV� PCEJ� h������-,*)�CP�FGT� ,GPU�0[FCJN�)TWPFUEJWNG�YCTGP�CWU�
UEJNCIIGDGPF� CP� FGT�2NCPWPI� FGU�#PIGDQVU� H×T�8¼VGT�DGVGKNKIV��&CDGK� DKNFGVG� FKG�
DKUJGTKIG� 'NVGTPCTDGKV� FGU� -KPFGTD×TQU� FKG� )TWPFNCIG� H×T� FCU� 2TQLGMV�� YQDGK� FKG�
<KGNITWRRG�PKEJV�PWT�8¼VGT�WOHCUUV��FKG�KP�-QPVCMV�OKV�FGO�-KPFGTD×TQ�UVGJGP�QFGT�
FGTGP� -KPFGT� FKG� ,GPU�� 0[FCJN�� )TWPFUEJWNG� DGUWEJGP�� UQPFGTP� FCT×DGT� JKPCWU�
PCEJ�9WPUEJ�WPF�/ÑINKEJMGKV�QHHGP�KUV�H×T�8¼VGT�CWU�FGO�'KP\WIUDGTGKEJ�-QVVDWU�
UGT�6QT�1TCPKGPUVTC²G��
�
$GTGKVU�DGUVGJGPFG�/C²PCJOGP�FGU�-KPFGTD×TQU�\WT�'NVGTPCTDGKV��
�
x (NGZKDNG�� KPFKXKFWGNNG�'KP\GNHCNNJKNHGP��$GTCVWPI� KP�-QQRGTCVKQP�OKV� FGP�(CEJ�

FKGPUVGP�WPF�FGP�-QQRGTCVKQPURCTVPGTP�CP�FGT�5EJWNG�
-QPVCMV�OKV�'NVGTP�WPF�
-KPFGTP��

x 'NVGTPHT×JUV×EM� \WO� KPHQTOGNNGP� -GPPGP� NGTPGP� WPVGTGKPCPFGT�� VJGOGPDG\Q�
IGPGP�#WUVCWUEJ�WPF�IGOGKPUCOGP�7PVGTPGJOWPIGP��

x 'KP�GKPOCN� KO�/QPCV�UVCVVHKPFGPFGT�'NVGTPVTGHH�OKV�(CEJXQTVT¼IGP�\W�6JGOGP��
FKG�'NVGTP� KPVGTGUUKGTGP� 
\�$��'T\KGJWPI��7OICPI�OKV�PGWGP�/GFKGP��IGUWPFG�
'TP¼JTWPI������

x 6¼INKEJ�IGÑHHPGVGT�'NVGTPTCWO�CD������7JT�CNU�6TGHHRWPMV�KPPGTJCND�FGT�5EJWNG�
�
&GT�\WP¼EJUV�YKEJVKIUVG�$GUVCPFVGKN�FGT�'NVGTPCTDGKV�KUV�FKG�'KP\GNHCNNCTDGKV�WPF�KPFK�
XKFWGNNG� $GTCVWPI�� &CU� -KPFGTD×TQ� UVGJV� KP� -QPVCMV� \W� 'NVGTP� � UQYQJN� 8¼VGT� CNU�
CWEJ�/×VVGT���CWU�FGP�XGTUEJKGFGPGP�,CJTICPIUUVWHGP�WPF�DKGVGV�$GTCVWPI��7PVGT�
UV×V\WPI� KP� XGTUEJKGFGPGP�.GDGPUDGTGKEJGP�CP��FKG� DGKURKGNUYGKUG�5EJWNG��'T\KG�
JWPI�� (COKNKG� WPF� .GDGPURNCPWPI� DGVTGHHGP�� <WO�GKPGP� UKPF� FKG�/KVCTDGKVGT+PPGP�
Y¼JTGPF�FGT�YÑEJGPVNKEJGP�5RTGEJ\GKVGP� KO�'NVGTPTCWO�CP\WVTGHHGP�WPF�\WO�#P�
FGTGP�UKPF� UKG� KP� FGT�5EJWNG� H×T�/×VVGT�WPF�8¼VGT�DGK� CMWV�CWHVTGVGPFGP�#PNKGIGP�
QFGT�-QPHNKMVGP� CPURTGEJDCT��'NVGTP�YGTFGP�FWTEJ� +PHQTOCVKQPUOCVGTKCNMKGP��FWTEJ�
.GJTGT+PPGP�� 'T\KGJGT+PPGP� QFGT� FWTEJ� KJT� -KPFGT� CWH� WPU� CWHOGTMUCO� IGOCEJV�
WPF�MÑPPGP�UQ�-QPVCMV�CWHPGJOGP����
&KG�$GTCVWPI�WOHCUUV�+PHQTOCVKQP��$GTCVWPI��5V¼TMWPI�UGNDUVXGTCPVYQTVNKEJGP�*CP�
FGNPU�� (ÑTFGTWPI� GKPGU� RQUKVKXGP� 2GTUÑPNKEJMGKVUDKNFGU� FGT� 'NVGTPVGKNG� WPF� -KPFGT�
WPF� FKG�'TCTDGKVWPI� XQP� .ÑUWPIGP� H×T� -QPHNKMVG�� MQPHNKMVTGKEJG� .GDGPUUKVWCVKQPGP��
#P�FGP� KPFKXKFWGNNGP�$GF×THPKUUGP�WPF�.GDGPUNCIGP�FGT�'NVGTP��(COKNKGP�WPF�-KP�
FGTP�QTKGPVKGTGPF�GTCTDGKVGV�FCU�-KPFGTD×TQ�IGOGKPUCO�OKV�FGP�'NVGTP�KO�4CJOGP�
FGU�2TKP\KRU� *KNHG�\WT�5GNDUVJKNHG �MQPUVTWMVKXG�.ÑUWPIUCPU¼V\G����
�
&CU�#PIGDQV�FGT�'NVGTPCTDGKV�MQPPVG�CWUIGDCWV�YGTFGP�WPF�DKGVGV�UGKV�FGO�NGV\VGP�
5EJWNJCNDLCJT�PGWG�2GTURGMVKXGP��0GW�DGIQPPGP�YWTFG�OKV�GKPGO�'NVGTPHT×JUV×EM��
FCU�YÑEJGPVNKEJ�UVCVVHKPFGV�WPF�GKPGO�OQPCVNKEJGP�'NVGTPVTGHH��&CU�'NVGTPHT×JUV×EM�
DKGVGV� /×VVGTP� FKG� /ÑINKEJMGKV�� UKEJ� IGIGPUGKVKI� P¼JGT� MGPPGP� \W� NGTPGP�� UKEJ� \W�
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XGTUEJKGFGPUVGP�6JGOGP�CWU\WVCWUEJGP�WPF�UKEJ�IGIGPUGKVKI�\W�KPHQTOKGTGP��&CU�
(T×JUV×EM� HKPFGV� WPVGT� HCEJNKEJGT� #PNGKVWPI� UVCVV�� &GT�OQPCVNKEJG�'NVGTPVTGHH�� DKGVGV�
'NVGTP� �8¼VGTP�WPF�/×VVGTP���GDGPHCNNU�GKP�(QTWO�UKEJ�MGPPGP�\W�NGTPGP�WPF�UKEJ�
CWU\WVCWUEJGP��FQEJ�FGT�5EJYGTRWPMV�NKGIV�CWH�(CEJXQTVT¼IGP��&KG�6JGOGP�FKGUGT�
8QTVT¼IG�QTKGPVKGTGP�UKEJ�CP�FGP�+PVGTGUUGP�FGT�'NVGTP��&CU�'NVGTPHT×JUV×EM�WPF�FGT�
'NVGTPVTGHH�YGTFGP�OGKUV�PWT�XQP�FGP�/×VVGTP�DGUWEJV��+O�4CJOGP�GKPGU�6CIGU�FGT�
QHHGPGP�6×T�YWTFG�XQT�FGP�5QOOGTHGTKGP�GKP�'NVGTP��-KPF��(W²DCNNVWTPKGT�XGTCPUVCN�
VGV��CP�YGNEJGO� LGFQEJ�XGTOGJTV�8¼VGT� VGKNPCJOGP��#WEJ�DGK�$GHTCIWPI�GKP\GNPGT�
8¼VGT� YWTFG� FGWVNKEJ�� FCUU� FWTEJCWU� GKP� $GFCTH� DGUVGJV�� URG\KGNN� H×T� 8¼VGT�� CDGT�
CWEJ�IGOGKPUCO�H×T�8¼VGT�WPF�-KPFGT�#PIGDQVG�\W�UEJCHHGP��
�
8¼VGTCTDGKV�KO�3WCTVKGT�-QVVDWUUGT�6QT��1TCPKGPUVTC²G�
�
&CU�#PIGDQV�DGKPJCNVGV�\YGK�$GUVCPFVGKNG��$GKO�GTUVGP�$GUVCPFVGKN�JCPFGNV�GU�UKEJ�
WO�GKPGP�YÑEJGPVNKEJ�UVCVVHKPFGPFGP� 1HHGPGP�)TWRRGPVTGHH�H×T�8¼VGT��&GT�\YGKVG�
$GUVCPFVGKN�KUV�GKP� 8CVGT��-KPF��'TNGDPKUVTGHHGP ��FCU�UKEJ�CP�8¼VGT�WPF�KJTG�-KP�
FGT�TKEJVGV�WPF�GKPOCN�KO�/QPCV�UVCVVHKPFGP�YKTF��+O�5KPPG�FGT�0CEJJCNVKIMGKV�YKTF�
FCU�2TQLGMV�XQP�FGO�/KVCTDGKVGT�FGU�-KPFGTD×TQU�CP�FGT�,GPU�0[FCJN�)TWPFUEJWNG�
DGINGKVGV��
�
1HHGPGT�)TWRRGPVTGHH�H×T�8¼VGT�
�
&GO� 1HHGPGP�6TGHH �NKGIV�FKG�+FGG�\WITWPFG��8¼VGTP�GKPGP�GKIGPGP�4CWO�\WO�#WU�
VCWUEJ��\WO�IGIGPUGKVKIGP�-GPPGP�NGTPGP�WPF�\WT�IGIGPUGKVKIGP�7PVGTUV×V\WPI�\W�
DKGVGP��&CU�6TGHHGP�FKGPV�FGT�5RTCEJHÑTFGTWPI��FGO�MWNVWTGNNGP�#WUVCWUEJ��FGO�
IGOGKPUCOGP�$GUWEJ�XQP�$KNFWPIU��WPF�(TGK\GKVCPIGDQVGP��&GP�#WUICPIURWPMV�
H×T�GKP�#PIGDQV�UVGNNV�GKPG�4¼WONKEJMGKV�OKVVGP�KO�9QJPIGDKGV�-QVVDWUUGT�6QT��1TC�
PKGPUVTCUUG�FCT��&KGUGT�6TGHHRWPMV�YKTF�GKPG�HGUVG�#PNCWHUVGNNG�H×T�8¼VGT��INGKEJ\GKVKI�
LGFQEJ�YGTFGP�YKT�CWUIGJGPF�XQP�FKGUGO�6TGHHRWPMV�IGOGKPUCOG�7PVGTPGJOWP�
IGP�WPF�#WUHN×IG�OCEJGP��+PVGPVKQP�FKGUGT�)TWRRG�KUV�GU��FGP�8¼VGTP�GKPGP�OÑINK�
EJGP�4CJOGP�\W�DKGVGP��UKEJ�IGIGPUGKVKI�MGPPGP�\W�NGTPGP��WO�UKEJ�×DGT�#NNVCIU�
DGY¼NVKIWPI�CWU\WVCWUEJGP��UKEJ�IGIGPUGKVKI�\W�WPVGTUV×V\GP�WPF�IGOGKPUCO�GKPG�
CVVTCMVKXG�(TGK\GKVIGUVCNVWPI�FWTEJ\WH×JTGP��9KT�YQNNGP�FWTEJ�FCU�IGOGKPUCOG�
MTGCVKXG�WPF�UKPPXQNNG�)GUVCNVGP�XQP�(TGK\GKV�FGP�#WHDCW�GKPGU�MQPUVTWMVKXGP�7PVGT�
UV×V\WPIUPGV\YGTMU�WPVGTGKPCPFGT�HÑTFGTP��)GIGPUGKVKIG�#PTGIWPIGP�MÑPPVGP�FKG�
8¼VGT�FCPP�KP�FGP�(COKNKGPCNNVCI�KPVGITKGTGP��
�
$GVTGWV� YKTF� FGT� 1HHGPG� 6TGHH � FWTEJ� \YGK� /KVCTDGKVGT�� OKV� LGYGKNU� V×TMKUEJGP�
WPF�QFGT�CTCDKUEJGP�5RTCEJMGPPVPKUUGP��$GK�$GFCTH�MÑPPGP�VJGOGPQTKGPVKGTV�)¼U�
VG�GKPIGNCFGP�YGTFGP��9¼JTGPF�FGU�6TGHHGPU�KUV�FKG�/ÑINKEJMGKV�IGIGDGP��KPFKXKFW�
GNNG�2TQDNGOG�OKV� FGP�5Q\KCNR¼FCIQIGP�\W� DGURTGEJGP�WPF�YGKVGTH×JTGPFG�*KNHG�
CPIGDQVG�\W�XGTGKPDCTGP���
�
'NGOGPVG�FGU� 1HHGPGP�6TGHHU ���GKPG�8¼VGTITWRRG��
�
x 'U�GPVUVGJV�GKPG�HGUVG��T¼WONKEJG�#PNCWHUVGNNG�H×T�8¼VGT�
x *KGT�MÑPPGP�8¼VGT�KO�4CJOGP�FGT�QHHGPGP�#TDGKV�DGK�HCEJMWPFKIGP�5Q\KCNR¼FC�

IQIGP�$GTCVWPI�WPF�7PVGTUV×V\WPI�KP�$G\WI�CWH�XGTUEJKGFGPG�6JGOGPIGDKGVG�

�'T\KGJWPI��#TDGKV��5EJWNG��<WMWPHVURNCPWPI��7OICPI�OKV�PGWGP�/GFKGP��'T�
P¼JTWPI������DGMQOOGP��

x 'U�YKTF�FKG�/ÑINKEJMGKV�IGUEJCHHGP��UKEJ�IGIGPUGKVKI�KPHQTOGNN�MGPPGP�\W�NGTPGP�
WPF�FWTEJ� HCEJNKEJG�/KVCTDGKVGT�OQFGTKGTV��8QTDGJCNVG�IGIGP×DGT�CPFGTGP�8¼�
VGTP��(COKNKGP��MWNVWTGNNGP�-TGKUGP�CD\WDCWGP��

x 8¼VGT� MÑPPGP�JKGT�IGOGKPUCO�6JGOGP�FKUMWVKGTGP�WPF�UKEJ�CWUVCWUEJGP�DGK�
URKGNUYGKUG�×DGT�'T\KGJWPIUHTCIGP��(COKNKG��#TDGKV��5RQTV�WPF�FGP�.GDGPUCNNVCI�
KO�9QJPWOHGNF�-QVVDWUUGT�6QT��1TCPKGPUVTC²G�
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x &GT� IGOGKPUCOG� $GUWEJ� XGTUEJKGFGPGT� $KNFWPIUCPIGDQVG�� FKG�&WTEJH×JTWPI�
DKNFWPIUQTKGPVKGTVGT�#MVKXKV¼VGP�
\�$��5VCFVVGKNGTMWPFWPIGP��FGT�$GUWEJ�XQP�/W�
UGGP��������

x 9KT�UEJCHHGP�FWTEJ�IGOGKPUCOGU��RTCMVKUEJGU�#WU×DGP�MWNVWTGNN�WPVGTUEJKGFNK�
EJGT�QFGT�IGOGKPUCOGT�5RKGNG�WPF�5RQTVCTVGP�#PTGIWPIGP�\WT�UKPPXQNNGP�(TGK�
\GKVIGUVCNVWPI�� *KGT\W� MÑPPGP� DGKURKGNUYGKUG� \¼JNGP�� FGT� $GUWEJ� GKPGU� *C�
OCO��FKG�&WTEJH×JTWPI�GKPGU�(W²DCNNVWTPKGTU��IGOGKPUCOGU�6CXNC�5RKGNGP��FKG�
&WTEJH×JTWPI� GKPGU� &CTVVWTPKGTU�� FGT� $GUWEJ� GKPGT� -NGVVGTJCNNG�� WPF� XKGNGU�
OGJT������

x 'U�YGTFGP�XQT�1TV�QFGT�CPJCPF�XQP�IGOGKPUCOGP�#WUHN×IGP�WPF�'ZMWTUKQPGP�
+PVGTGUUGP�GTMWPFGV�WPF�)GOGKPUCOMGKVGP�FGT�(TGK\GKVIGUVCNVWPI�IGHÑTFGTV��

x 8¼VGT�DGMQOOGP�FKG�/ÑINKEJMGKV�KJTGP�$GF×THPKUUGP�GPVURTGEJGPF�<GKV�\W�IGU�
VCNVGP��WO�CMVKX�WPF�OQVKXKGTV�'NGOGPVG�KP�FKG�GKIGPG�(COKNKG�\W�×DGTPGJOGP�

x &CU�#PIGDQV� UQNN� NGV\VGPFNKEJ�FC\W�DGKVTCIGP��'KIGPKPKVKCVKXG�WPF�'KIGPXGTCPV�
YQTVWPI�FGT�8¼VGT�\W�HÑTFGTP�

�
8CVGT��-KPF� �'TNGDPKUVTGHHGP�
�
#P�GKPGO�HGUVGP�5COUVCI� KO�/QPCV�YKTF�FKGUGU�#PIGDQV�UVCVVHKPFGP��$GVTGWV�YKTF�
FCU�8CVGT��-KPF��'TNGDPKUVTGHHGP�FWTEJ�FTGK�/KVCTDGKVGT��YQDGK�\YGK�/KVCTDGKVGT�6×T�
MKUEJ��WPF�#TCDKUEJMGPPVPKUUG�CWHYGKUGP��&GP�#WUICPIURWPMV�H×T�FCU�8CVGT��-KPF��
'TNGDPKUVTGHHGP�UVGNNV�GDGPHCNNU�FKG�4¼WONKEJMGKV�FGU�QHHGPGP�6TGHHU�FCT��#WUIGJGPF�
XQP� FKGUGO� 6TGHHRWPMV� YGTFGP� OKV� FGP� 8¼VGTP� WPF� KJTGP� -KPFGTP� XGTUEJKGFGPG�
(TGK\GKVCMVKXKV¼VGP�FWTEJIGH×JTV��&KG�+PVGPVKQP�KUV��8¼VGT�\W�OQVKXKGTGP��OGJT�<GKV�OKV�
KJTGP�-KPFGTP� \W� XGTDTKPIGP� WPF� #PTGIWPIGP� H×T� FKG� IGOGKPUCOG�(TGK\GKVIGUVCN�
VWPI�\W�GTJCNVGP��&GU�9GKVGTGP�\KGNV�FCU�#PIGDQV�FCTCWH�CD��IGOGKPUCOG�<GKV�WPF�
#MVKXKV¼V�\YKUEJGP�8¼VGTP�WPF�-KPFGTP�RQUKVKX�\W�RT¼IGP�WPF�+PVGPUKV¼V�UQYKG�-QP�
UVTWMVKXKV¼V� KO�/KVGKPCPFGT�\W�HÑTFGTP��&C\W�FKGPGP�MTGCVKXG�5RKGNG��5RQTVCTVGP�WPF�
(TGK\GKVCMVKXKV¼VGP�OKV�GTNGDPKUR¼FCIQIKUEJGO��XGTVTCWGPDKNFGPFGO�%JCTCMVGT��&CU�
DGFGWVGV��FKGUG�'NGOGPVG�UVGNNGP�5KVWCVKQPGP�JGT�� KP�YGNEJGP�FKG�8¼VGT�WPF�-KPFGT�
FC\W� JGTCWUIGHQTFGTV� YGTFGP�� KP� 6GCOU�OKVGKPCPFGT� \W� MQQRGTKGTGP� WPF� \WUCO�
OGP\WCTDGKVGP�WPF� CWEJ� KP�5KVWCVKQPGP� XQP�-QPMWTTGP\� HCKT�� IGTGEJV�WPF� KP�4CJ�
OGP�XQP�XGTCDTGFGVGP�4GIGNP�\W�CIKGTGP���
�'NGOGPVG�FGU�8CVGT��-KPF��'TNGDPKUVTGHHGPU��
�
x 8¼VGT�WPF�-KPFGT�XGTDTKPIGP�IGOGKPUCO�<GKV�OKVGKPCPFGT�
x 8¼VGT�DGVGKNKIGP�UKEJ�IGOGKPUCO�OKV� KJTGP�-KPFGTP�CP�XGTUEJKGFGPGP�(TGK\GKV�

CMVKXKV¼VGP�
x 8¼VGT�WPF�-KPFGT�NGTPGP�DKUJGT�WPDGMCPPVG�(TGK\GKVCMVKXKV¼VGP�MGPPGP�
x $GUQPFGTU� GTNGDPKUR¼FCIQIKUEJG�� ITWRRGPQTKGPVKGTVG� 5RQTVCTVGP�� 5RKGNG� WPF�

#MVKXKV¼VGP� UQNNGP�FC\W�DGKVTCIGP��FCUU�-KPFGT�IGOGKPUCO�OKV� KJTGP�8¼VGTP� KP�
URKGNGPFGT�#TV�WPF�9GKUG�FGP�MQPUVTWMVKXGP�7OICPI�OKV�5KVWCVKQPGP�XQP�4KXCNK�
V¼V�WPF�-QPMWTTGP\�GTNGTPGP��

x &GT� 4CJOGP� H×T� 5RKGNG�� 5RQTVCTVGP� WPF� #MVKXKV¼VGP� DKNFGV� FCU� (CKT�� 2NC[ ��
6GCOYQTM �WPF�FKG� -QQRGTCVKQP �OKVGKPCPFGT�

x &KG�8QTDKNFHWPMVKQP�FGU�8CVGTU�IGIGP×DGT�FGO�-KPF�YKTF�DGYWUUV�KP�FGP�/KVVGN�
RWPMV� IGUVGNNV�� 9KG� XGTJ¼NV� UKEJ� OGKP� 8CVGT� DGK� 5RKGNGP� WPF�9GVVM¼ORHGP! ��
9KG� IGJV� GT�OKV� CPFGTGP�8¼VGTP� WPF�-KPFGTP� WO! �� 8GTJ¼NV� UKEJ�OGKP�8CVGT�
HCKT��J¼NV�GT�UKEJ�CP�FKG�4GIGNP! �

x 8¼VGT� UQNNGP�#PTGIWPIGP� GTJCNVGP��'TNGTPVGU� KP� FGP�(COKNKGPCNNVCI� \W� ×DGTVTC�
IGP�

x #PTGIWPI��IGOGKPUCO�CW²GTJCND�FGT�)TWRRG�<GKV�\W�XGTDTKPIGP�
�
$GK� FGP� IGRNCPVGP� (TGK\GKVCMVKXKV¼VGP�� 5RQTVCTVGP� WPF� 5RKGNGP� JCPFGNV� GU� UKEJ� WO�
DGTGKVU�DGMCPPVG�WPF�DGK�-KPFGTP��8¼VGTP�DGNKGDVG�(TGK\GKVCMVKXKV¼VGP��YKG�IGOGKP�
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UCOGU� (W²DCNN� URKGNGP�� 5EJYKOOGP� QFGT� FGT� $GUWEJ� GKPGU� *COCO�� 'U� UKPF� LG�
FQEJ�CWEJ�#MVKXKV¼VGP� KPVGITKGTV��FKG�FGP�-KPFGTP��8¼VGTP�DKUJGT�XKGNNGKEJV�GJGT�WP�
DGMCPPV�YCTGP��&C\W�\¼JNGP�#MVKXKV¼VGP�OKV��GTNGDPKUR¼FCIQIKUEJGO�%JCTCMVGT�YKG�
FGT� $GUWEJ� GKPGU� *QEJUGKNICTVGPU�� GKPGT� -CTVDCJP� QFGT� FGT� -NGVVGTJCNNG�� &CDGK�
UVGJV� PKEJV� FKG�/GVJQFG�'TNGDPKUR¼FCIQIKM � KO�/KVVGNRWPMV�� UQPFGTP�FKG� +PVGPVKQP��
FCUU�8¼VGT�WPF�-KPFGT�UKEJ�CWH�GKPG�PGWG�DKUJGT�WPDGMCPPVG�#TV�WPF�9GKUG�MGPPGP�
NGTPGP� KP� 5KVWCVKQPGP� FGT� -QPMWTTGP\� QFGT� FGU� CWH� FGP� CPFGTGP� CPIGYKGUGP�
UGKPU ���
�
&KG� GTUVGP�'THCJTWPIGP�JCDGP� IG\GKIV�� FCUU� FGT�YÑEJGPVNKEJG�8¼VGTVTGHH�YGPKI� KP��
#PURTWEJ� IGPQOGP�YKTF� 
FC� UKPF� FKG� (W²DCNNURKGNG� CP� FKGUGO� #DGPF� YQJN� FQEJ�
KPVGTGUUCPVGT���#P�FKGUGO�2WPMV�CTDGKVGP�YKT�YGKVGT��
�
/KV�FGP�IGOGKPUCOGP�8¼VGT�-KPF�#MVKXKV¼VGP�UKPF�YKT�LGFQEJ�CP�FKG�)TGP\GP�WPUG�
TGT� -CRC\KV¼VGP� IGUVQUUGP�� (×T� GKPGP� $QYNKPI�0CEJOKVVCI � NCIGP� OGJT� CNU� ����
#POGNFWPIGP�XQT��UQ�FCUU�YKT�FKG�#MVKQP�CP�\YGK�CWHGKPCPFGT�HQNIGPFGP�9QEJGP�
GPFGP�FWTEJH×JTGP�OWUUVGP��
�

���� ���� ��

���� ���� ��
�
0CEJJCNVKIMGKV�
�
.CPIHTKUVKI�UQNN�FKG�8¼VGTCTDGKV� KP�FGP�$GTGKEJ�FGT�'NVGTPCTDGKV�CP�FGT�,GPU�0[FCJN�
)TWPFUEJWNG�KPVGITKGTV�WPF�YGKVGTIGH×JTV�YGTFGP��(×T�FGP�$GTGKEJ�FGT�-KPFGTVCIGU�
UV¼VVGP�FGU�8GTGKPU�KO�4CJOGP�FGU�Q�I��2TQLGMVU�IKNV�FKGU�GDGPUQ��+O�UQ\KCNT¼WONK�
EJGP� <WUCOOGPJCPI� KUV� FKG� -QQRGTCVKQP� OKV� YGKVGTGP� -KPFGTVCIGUUV¼VVGP� WPF�
2CTVPGT+PPGP�IGUWEJV��
�
�)GRNCPVG�#PIGDQVG�WPF�2TQLGMVG�
�

8QP�(TCW�\W�(TCW����
�

#MVKXKV¼VGP�WPF�#PIGDQVG�\WT�7PVGTUV×V\WPI�XQP�'OCP\KRCVKQPURTQ\GUUGP�WPF�2CT�
VK\KRCVKQP�H×T�(TCWGP�CWU�FGO�V×TMKUEJ��WPF�CTCDKUEJURTCEJKIGO�-WNVWTMTGKU�

#D�,CPWCT�������
�
&KG� #PIGDQVG�YGTFGP� KP�#DURTCEJG�OKV� FGP�(TCWGP� CP� KJTGP�$GF×THPKUUGP� QTKGP�
VKGTV��5KG�DGT×EMUKEJVKIGP�FKG�.GDGPUWOUV¼PFG�FGT�<KGNITWRRG�WPF�DGJCPFGNP� KJTG�
+PVGTGUUGP�WPF�6JGOGP�
��
x QHHGPG���KPHQTOGNNG�-QOOWPKMCVKQPUOÑINKEJMGKVGP�UEJCHHGP�



�
����������
	��� ����������������� � � ������������	���� � e

�

x 4¼WOG�WPF� +PHTCUVTWMVWT� H×T�'KIGPKPKVKCVKXGP�\WT�8GTH×IWPI�UVGNNGP�� 
(T×JUV×EM��
-QEJGP��(GUVG�HGKGTP��)GURT¼EJUMTGKUG��

x OWVVGTURTCEJNKEJG� VJGOGPDG\QIGPG� +PHQTOCVKQPUXGTCPUVCNVWPIGP�� DGK� $GFCTH�
OKV�-KPFGTDGVTGWWPI�

x )GOGKPUCOG�DG\KTMNKEJG�WPF�×DGTDG\KTMNKEJG�'ZMWTUKQPGP�\WT�5VCFVGTMWPFWPI�
WPF�-GPPGPNGTPGP�XQP�(TGK\GKVOÑINKEJMGKVGP�UQYKG�UQ\KCNGP�'KPTKEJVWPIGP�

x *KNHGUVGNNWPI�DGK�RGTUÑPNKEJGP�2TQDNGOGP�
x $GVGKNKIWPI�CP�MKG\DG\QIGPGP�#MVKQPGP�
x )GUVCNVWPI�XQP�KPVGTMWNVWTGNNGP�$GIGIPWPIGP�WPF�#WUVCWUEJ�
x )GUVCNVWPI�XQP�IGPGTCVKQPU×DGTITGKHGPFG�#MVKXKV¼VGP�
�

-©24¯���$KNFWPIUDT×EMG�
�
/KV�(ÑTFGTWPI�CWU�/KVVGNP�KO�4CJOGP�FGT� <WMWPHVUKPKVKCVKXG�5VCFVVGKN � �6GKNRTQ�
ITCOO�5VCFVVGKN\GPVTGP� �(ÑTFGTWPI�FGU�SWCTVKGTUDG\QIGPGP�D×TIGTUEJCHVNKEJGP�
'PICIGOGPVU�WPF�FGT�5GNDUVJKNHG �MCPP�GKP�6GKN�FGT�Q�I��/C²PCJOGP�YGKVGTIGH×JTV�
WPF�QFGT�CWUIGDCWV�YGTFGP��&KG��$KNFWPIUDT×EMG��XGTUVGJV�UKEJ�FCDGK�CNU�$T×EMG�
\W�FGP�WPVGTUEJKGFNKEJUVGP�(QTOGP�FGT�(COKNKGPDKNFWPI��(COKNKGPDGTCVWPI��(COKNK�
GPDGIGIPWPI�WPF�(TGK\GKVIGUVCNVWPI�WPF�KPVGITKGTV�INGKEJ\GKVKI�FKG�KO�	5[UVGO	�(C�
OKNKG�CPIGNGIVG�IGPGTCVKQPGP×DGTITGKHGPFG�#TDGKV��&KG�#MVKXKGTWPI�FGT�(TCWGP�
URCPPV�FGP�$QIGP�XQP�FGT�5V¼TMWPI�FGT�'T\KGJWPIUMQORGVG\�JKP\W�\WT�RGTUÑPNK�
EJGP�WPF�DGTWHNKEJGP�3WCNKHK\KGTWPI�XQP�(TCWGP��
�
&KG�$KNFWPIUDT×EMG��UVGNNV� UKEJ�INGKEJ\GKVKI�FGT�#WHICDG�� +PHQTOCVKQPGP�×DGT�WPVGT�
UEJKGFNKEJG�$KNFWPIU��WPF�'T\KGJWPIU\KGNG�WPF��KPJCNVG�\W�XGTOKVVGNP�WPF�OKV�DGVGK�
NKIVGP�2CTVPGT+PPGP�VTCIH¼JKIG�2CTVPGTUEJCHVGP�CWH\WDCWGP��+PHQTOCVKQP�WPF�6TCPU�
RCTGP\� HÑTFGTP� FCDGK� FGP�9GI� \WT� 5GPUKDKNKUKGTWPI� FGT� $GVGKNKIVGP� WPF� \W� PGWGP�
(QTOGP�FGT�IGUGNNUEJCHVNKEJGP�6GKNJCDG�CWH�TGIKQPCNGT'DGPG�
�
x 6CP\ITWRRG�

#WH�FGP� NGV\VGP�DGKFGP�(GUVGP������6CIG�-QVVK�WPF�FGO�5QOOGTHGUV� KP�FGT�
-KVC��UVGNNVG�UKEJ�JGTCWU��FCUU�YKT�GKPKIG�UGJT�VCP\HTGWFKIG�/×VVGT�WPF�'T\KG�
JGTKPPGP�JCDGP��&C�GU�UKEJ�JKGTDGK�WO�VTCFKVKQPGNN�V×TMKUEJG�6¼P\G�JCPFGNVG��
FGTGP�5EJTKVVHQNIGP�PKEJV�CNNG�UQ�IWV� HQNIGP�MQPPVGP��YKG�UKG�GU�UKEJ�XKGNNGKEJV�
IGY×PUEJV� J¼VVGP�� UKPF� YKT� DGUVTGDV� GKPG� 6CP\ITWRRG � \W� DKNFGP� WPF� GKPG�
#PNGKVGTKP �\W�HKPFGP��

�
)TKHHDGTGKV�
�

)TKHHDGTGKV� MCPP� CNU� 8QTUVWHG� \WO�4WEMUCEMRTQLGMV� XGTUVCPFGP�YGTFGP��)TKHHDGTGKV�
TKEJVGV� UKEJ� CP� 'NVGTP� WPF� -KPFGT� 
���� ,CJTG��� 9KG� KO� 4WEMUCEMRTQLGMV� NKGIV� FGT�
5EJYGTRWPMV� CWH� FGT� 5RTCEJHÑTFGTWPI�� #DIGUGJGP� FCXQP�� FCUU� )TKHHDGTGKV� UKEJ�
UEJQP�FGT�ICP\�-NGKPGP�CPPKOOV�� NKGIGP�YGKVGTG�7PVGTUEJKGFG�\WO�4WEMUCEMRTQ�
LGMV� FCTKP�� FCUU� \WO�GKPGP� FKG�)TWRRGP�OKV�'NVGTP�WPF� KJTGP�-KPFGTP�UVCVVHKPFGP��
WPF� \WO� CPFGTGP�� FCUU� JKGT� GKPG� JGTMWPHVUURTCEJGPIGOKUEJVG � )TWRRG� IGDKNFGV�
YGTFGP� UQNN�� FC� Y¼JTGPF� FGT� )TWRRGP� KP� FGWVUEJ� WPF� V×TMKUEJ� IGURTQEJGP� YKTF��
+PVGTGUUG�CP�FKGUGO�2TQLGMV�
H×T�������DGMWPFGVGP�DKUJGT�CNNG�FTGK�-KPFGTVCIGUUV¼V�
VGP�FGU�-QVVK�G�8��
�

5RTCEJMWTUG��
�
FGT�8QNMUJQEJUEJWNG�KP�FGP�-KVCU�
¼JPNKEJ�YKG�FKG�/×VVGTMWTUG�KP�)TWPFUEJWNGP��KP�
8QTDGTGKVWPI�
�
x $GUWEJ�\YGKGT�(COKNKGP\GPVTGP�KP�.QPFQP�
�
x $GUWEJ�XQP�(COKNKGPDKNFWPIU\GPVTGP�KP�-CFKMÑ[�
+UVCPDWN��

�
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x 'U� N¼WHV�GKPG�$GYGTDWPI�H×T�FCU�'5+#�5RTCEJHÑTFGRTQLGMV�CP� �� KP�-KVCU��YGN�
EJGU�FCU�5RTCEJXGTJCNVGP�FGT�'T\KGJGT+PPGP�GTHQTUEJV�WPF�UEJWNV��

�
x &KG�-KVCNGKVWPI�FGT�#FCNDGTVUVTC²G�DGIKPPV�KO�,CPWCT������GKPG�9GKVGTDKNFWPI�

\WT�''%�$GTCVGTKP��
�

�8GTPGV\WPI�KO�5Q\KCNTCWO�
�
/KV�FGO�2TQLGMV� XQP�FGT�-KVC�\WO�(COKNKGP\GPVTWO �YQNN
V�GP�YKT�FKG�#PIGDQVG�FGT�
-KPFGTVCIGUGKPTKEJVWPIGP� OKV� FGP� #PIGDQVUUGIOGPVGP� FGT� (COKNKGPDKNFWPI�� �
WPVGTUV×V\WPI�WPF� HÑTFGTWPI�XGTMP×RHGP�WPF�KP�GKPGO�KPVGITKGTVGP�)GUCOVMQP\GRV�
\WUCOOGPH×JTGP�WPF� KP�FKGUGO�5KPPG�FKG�5EJCHHWPI�WPF�NCPIHTKUVKIG�#DUKEJGTWPI�
UGNDUVVTCIGPFGT� 5VTWMVWTGP�� FKG� DGFCTHUIGTGEJVG� #PIGDQVG� KO� 5KPPG� FGT� 'PVYKEM�
NWPI�XQP�-KPFGTVCIGUUV¼VVGP�\W� (COKNKGP\GPVTGP �PCEJ�FGO�8QTDKNF�FGT�GPINKUEJGP�
'CTN[�'ZEGNNGPEG�%GPVTGU�GPVYKEMGNP�WPF�UKEJGTUVGNNGP��
�/C²PCJOGP�GKPGU�KPVGITKGTVGP�*CPFNWPIUMQP\GRVGU�
�
+P�WPUGTGO�2TQLGMVCPVTCI�JCDGP�YKT�FKG�<KGNUVGNNWPI�WPF�/C²PCJOGP�YKG�HQNIV�DG�
UEJTKGDGP��
�
<KGN�FGU�2TQLGMVGU�KUV�FKG�PCEJJCNVKIG�8GTDGUUGTWPI�FGT�$KNFWPIUEJCPEGP�XQP�-KP�
FGTP�WPF�,WIGPFNKEJGP�� +PUDGUQPFGTG� H×T�/KITCPVGPHCOKNKGP�UQNNGP�FKG�OCVGTKGNNGP��
UQ\KCNGP�WPF�MWNVWTGNNGP�4GUUQWTEGP�IGUEJCHHGP�YGTFGP��WO�CPIGOGUUGPG�5VTCVG�
IKGP� H×T�<WI¼PIG�\W�FGP�$KNFWPIUKPUVKVWVKQPGP� \W�GTOÑINKEJGP��'U�UQNNGP�FKG�8QT�
CWUUGV\WPIGP�JKGTH×T�XGTDGUUGTV��9GIG�GPVYKEMGNV�WPF�GTRTQDV��KJTG�9KTMWPI�IGRT×HV�
WPF� KJTG�¯DGTVTCIDCTMGKV� IGUKEJGTV�YGTFGP��&CDGK� UQNN� CWH� XQTJCPFGPGP�'THCJTWP�
IGP��-QORGVGP\GP�WPF�4GUUQWTEGP�CWHIGDCWV�YGTFGP��
�
+O� \W� GPVYKEMGNPFGP� 2TQLGMVTCJOGP� YGTFGP� KP� FGP� 'KPTKEJVWPIGP� FGU� -QVVK� G�8��
5VTWMVWTGP� GPVYKEMGNV� WPF� 8QTCWUUGV\WPIGP� IGUEJCHHGP�� WO� 'NVGTPDKNFWPI� WPF� �
DGTCVWPI� OKV� KPUVKVWVKQPGNNGT� -NGKPMKPFGT\KGJWPI� \W� XGTMP×RHGP�� KPUDGU�� OKV� FGP�
5EJYGTRWPMVGP��
�

x #WUYGKVWPI�FGT�8GTUQTIWPIU\GKVGP�H×T�-KPFGT�WPF�(COKNKGP�
x 'KPDG\KGJWPI�FGT�'NVGTP�KP�FKG�$KNFWPIURTQ\GUUG�FGT�-KPFGT�
x $GTCVWPIU���7PVGTUV×V\WPIU��WPF�+PHQTOCVKQPUCPIGDQVG�H×T�'NVGTP�
x 5RG\KGNNG�#PIGDQVG�H×T�(COKNKGP�-KPFGT�KP�UEJYKGTKIGP�.GDGPUUKVWCVKQPGP�
x #PIGDQVG�H×T�-KPFGT�OKV�8GTJCNVGPUCWHH¼NKIMGKVGP�
x #TDGKVUOCTMVDG\QIGPG�(QTVDKNFWPIGP�H×T�'NVGTP�
x +PVGITCVKQPUCPIGDQVG�H×T�(COKNKGP�'NVGTP�KP�KUQNKGTVGP�.GDGPUDGFKPIWPIGP�
x 8GTDGUUGTWPI�FGT�3WCNKV¼V�XQP�'T\KGJWPI�WPF�$GVTGWWPI�FWTEJ�3WCNKHK\KG�

TWPI�XQP�'T\KGJGT+PPGP�
$GTNKPGT�$KNFWPIURTQITCOO��
x $GINGKVWPI�XQP�KPFKXKFWGNNGP�$KNFWPIUI¼PIGP�

�
&KG�/KVCTDGKVGT+PPGP�XGTUVGJGP�UKEJ�CNU� HCOKN[�YQTMGT �WPF�×DGTPGJOGP�H×T�'NVGTP�
GKPG� .QVUGPHWMVKQP � WPF� DCWGP� ×DGTITGKHGPFG� -QQRGTCVKQPGP� CWH�� #TDGKVUUEJTKVVG�
YGTFGP� PCEJ� FGO� DGUV�RTCMVKEG�8GTHCJTGP� GXCNWKGTV� WPF� HNKG²GP� KP� FKG�9GKVGTGPV�
YKEMNWPI�GKP� �
�
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�
&COKV�UVGNNV�UKEJ�FKG�8GTDKPFWPI�JGT�\WO�FTKVVGP�5EJYGTRWPMV��&GT�8GTPGV\WPI� KO�
5Q\KCNTCWO��
�
�JPNKEJ�YKG� KO�5WTG�5VCTV� �2TQITCOO�DGUEJTKGDGP�� UKPF�YKT�CWH�FKG�4GUUQWTEGP�
FGU�5Q\KCNTCWOU�CPIGYKGUGP���
�

5WTG�5VCTV� �&KG�.CIG�H×T�-KPFGT�WPF�(COKNKGP�¼PFGTP £ �
�
574'� 56#46�2TQLGMVG� UQNNGP� FKG� KP� FGP� 0CEJDCTUEJCHVGP� UEJQP� XQTJCPFGPGP�
&KGPUVNGKUVWPIGP� MQQTFKPKGTGP�� D×PFGNP� WPF� FGTGP�9GTVUEJÑRHWPI� QRVKOKGTGP�� 5KG�
UQNNGP�MGKPG�XQTJCPFGPGP�&KGPUVNGKUVWPIGP�GTUGV\GP��UQPFGTP�IGY¼JTNGKUVGP��FCUU�
FGTGP� 'HHK\KGP\� FWTEJ� $×PFGNWPI� WPF� <WUCOOGPCTDGKV� IGUVGKIGTV� YKTF�� 8QT� LGFGT�
2NCPWPI�YGTFGP�GTUV�GKPOCN�FKG�'NVGTP�IGHTCIV��YCU�UKG� KJTGT�/GKPWPI�PCEJ�DTCW�
EJGP��'U�YKTF�WPVGTUWEJV��YGNEJG�&KGPUVNGKUVWPIGP�XQT�1TV�DGTGKVU�GTDTCEJV�YGTFGP��
8GTUQTIWPIUFGHK\KVG�YGTFGP�GTWKGTV��574'�56#462TQLGMVG�CTDGKVGP�FCPP�OKV�CNNGP�
&KGPUVNGKUVGTP� WPF� FGP� 'NVGTP� \WUCOOGP�� UQ� FCUU� FKGUG� 8GTUQTIWPIUFGHK\KVG� OKV�
PGWGP� #MVKXKV¼VGP� WPF� &KGPUVNGKUVWPIGP� CWHIGJQNV� YGTFGP�� 'NVGTP�� )TQ²GNVGTP� WPF�
CPFGTG�$GVTGWGT� CTDGKVGP� UQYQJN� CP�FGT�2NCPWPI�FGT�2TQLGMVG� CNU�CWEJ�CP�FGTGP�
7OUGV\WPI�OKV��+JTG�-GPPVPKUUG�WPF�'THCJTWPIGP�YGTFGP�FCDGK�GTMCPPV�WPF�CPGT�
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0CEJDCTUEJCHV��FCOKV�IGY¼JTNGKUVGV�YGTFGP�MCPP��FCUU�FKG�IGRNCPVGP�/C²PCJOGP�
CWEJ� MWNVWTGNN� CPIGOGUUGP� WPF� VCVU¼EJNKEJ� CWH� FKG� URG\KHKUEJGP� $GF×THPKUUG� FGT�
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WOHCUUGPF� CNNGP� $GVTQHHGPGP� KP� FGT� 0CEJDCTUEJCHV� \WT� 8GTH×IWPI� IGUVGNNV�� &KGUG�
)TWPFU¼V\G�JGNHGP�CNNGP��FKG� KP� KTIGPFGKPGT�(QTO�CP�574'�56#46�2TQLGMVGP�OKV�
YKTMGP�� UKEJ� � WPCDJ¼PIKI� XQP� KJTGO� LGYGKNKIGP� *KPVGTITWPF� �� CWH� IGOGKPUCOG�
9GTVG�\W�XGTUV¼PFKIGP��5KG�UQNNGP�KP�FGP�GKP\GNPGP�2TQLGMVGP�IGY¼JTNGKUVGP��FCUU�
�
x DKUJGT� KO� 2TQLGMVIGDKGV� PKEJV� XQTJCPFGPG� &KGPUVNGKUVWPIGP� CPIGDQVGP� YGT�

FGP��
x XQTJCPFGPG�&KGPUVNGKUVWPIGP�CWHIGYGTVGV�YGTFGP��
x 'NVGTP� ×DGT� FCU� DGUVGJGPFG� &KGPUVNGKUVWPIUCPIGDQV� WOHCUUGPF� CWHIGMN¼TV�

YGTFGP��
x PGWG�'KPTKEJVWPIGP�WPF�&KGPUVNGKUVWPIU\GPVTGP�GPVUVGJGP��
x $GVTGWGT� XQT� 1TV� WPF� PGWG� $GVTGWGT� WPF� (TGKYKNNKIG� RTQHGUUKQPGNN� CWU�� WPF�

YGKVGTIGDKNFGV�YGTFGP��WPF�\YCT�UQ��FCUU�UKG�CWH�FKG�URG\KHKUEJGP�$GF×THPKUUG�
KP�KJTGO�'KPUCV\IGDKGV�GKPIGJGP�MÑPPGP��WPF�

x FKG�<WUCOOGPCTDGKV�WPF�-QQTFKPKGTWPI�\YKUEJGP�FGP�XQTJCPFGPGP�#MVGWTGP�
XQT�1TV�QRVKOKGTV�YGTFGP�MÑPPGP��
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&KGUGU�2TKP\KR�GPVURTKEJV�FGO�FGT�UQ\KCNT¼WONKEJGP�1TKGPVKGTWPI�FGT�,WIGPFJKNHG�KO�
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�7PUGTGP�DGUQPFGTGTGP�&CPM�OÑEJVGP�YKT�CP�FKGUGT�5VGNNG�FGO�3WCTVKGTU�
OCPCIGOGPV�<GPVTWO�-TGW\DGTI�WPF�FGT�3WCTVKGTULWT[�CWUURTGEJGP��QJPG�
FGTGP�7PVGTUV×V\WPI�WPF�(ÑTFGTWPI�GKP�ITQ²GT�6GKN�FGT�IGPCPPVGP�2TQLGMVG�
PKEJV�OÑINKEJ�IGYGUGP�Y¼TG��
�
$GFCPMGP�OÑEJVGP�YKT�WPU�DGK�FGP�/KVCTDGKVGT+PPGP��QJPG�FGTGP�'PICIG�
OGPV�WPF�1HHGPJGKV�IGIGP×DGT�0GWGO�FKGU�PKEJV�OÑINKEJ�IGYGUGP�Y¼TG��
�
$GFCPMGP�OÑEJVGP�YKT�WPU�CWEJ�DGK�FGP�'NVGTP��FKG�WPU�FWTEJ�RQUKVKXG�4G�
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