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+� $CPMGPCWHUKEJV���$CPMGPTGI WNKGTWPI

+�� �� $CUGN�++� �0 GWG�# TDGKVURCRKGTG�FGU�$CUGNGT�# WUUEJWUUGU

&GT�$CUGNGT�# WUUEJWUU�H×T�$CPMGPCWHUKEJV�JCV� ' PFG�, CPWCT�� � � � �FTGK�VGEJPKUEJG
# TDGKVURCRKGTG�\ W�QHHGPGP�( TCI GP�KO�<WUCOOGPJCPI �OKV�$CUGN�++�XGTÑHHGPVNKEJV�

+P� FGO� # TDGKVURCRKGT� \ WT� $GJCPFNWPI � GTY CTVGVGT� WPF� WPGTY CTVGVGT� - TGFKVXGTNWUVG
DGUV¼VKI V� FGT� $CUGNGT� # WUUEJWUU� UGKPG� # DUKEJV�� KO� 4CJOGP� FGU� +PVGTPGP� 4CVKP�
I CPUCV\ GU� 
+4$# �� NGFKI NKEJ� WPGTY CTVGVG� 8 GTNWUVG� OKV� ' KI GPMCRKVCN� \ W� WPVGTNGI GP�
<WT� - CNKDTKGTWPI � FGT� ' KI GPMCRKVCNWPVGTNGI WPI UHWPMVKQP� UQNN�� Y KG� XQO� 8 ©$� I GHQT�
FGTV�� NGFKI NKEJ� FGT� GTY CTVGVG� 8 GTNWUV� CWU� FGT� ( WPMVKQP� GNKOKPKGTV� Y GTFGP�� # WH� FKG
( GUVNGI WPI � XQP� / KPFGUVTKUKMQI GY KEJVGP� H×T� JQJG� # WUHCNNY CJTUEJGKPNKEJMGKVGP
Y WTFG�XGT\ KEJVGV�� ' TY CTVGVG�8 GTNWUVG�UQNNGP�FWTEJ�9 GTVDGTKEJVKI WPI GP�CDI GFGEMV
Y GTFGP�� &CDGK� KUV� I GRNCPV�� FCUU� ×DGTUEJ×UUKI G � 9 GTVDGTKEJVKI WPI GP� DKU� \ W� GK�
PGO� PQEJ� HGUV\ WNGI GPFGP� 2TQ\ GPVUCV\ � FGT� I GY KEJVGVGP� 4KUKMQCMVKXC� FGO� ' TI ¼P�
\ WPI UMCRKVCN�\ WI GUEJNCI GP�Y GTFGP�F×THGP�

<WT� $GJCPFNWPI � XQP� ( QTFGTWPI UXGTDTKGHWPI GP� KO� +4$# � M×PFKI V� FGT� $CUGNGT� # WU�
UEJWUU� KO� \ Y GKVGP� # TDGKVURCRKGT� FKG� ' KPH×JTWPI � GKPGU� UQI �� +PVGTPGP� $GY GT�
VWPI UCPUCV\ GU � H×T� PKEJV� I GTCVGVG�� XQP� $CPMGP� H×T� GKPG� # $%2�6TCPUCMVKQP
I GUVGNNVG� . KSWKFKV¼VUHC\ KNKV¼VGP� QFGT� %TGFKV� ' PJCPEGOGPVU� CP�� &KGUGT� UQNN� FGP� $CP�
MGP� GTNCWDGP�� FGP� 4KUKMQI GJCNV� UQNEJGT� 8 GTDTKGHWPI URQUKVKQPGP� FWTEJ� 8 GTY GP�
FWPI �XQP�/ GVJQFGP�GZVGTPGT�4CVKPI CI GPVWTGP�UGNDUV�\ W�DGUVKOOGP�

+P� UGKPGO� FTKVVGP� # TDGKVURCRKGT� UMK\ \ KGTV� FGT� $CUGNGT� # WUUEJWUU� GKP� XGTGKPHCEJVGU
8 GTHCJTGP� \ WT� MQPUQNKFKGTVGP� # PY GPFWPI � GKPGU� HQTVI GUEJTKVVGPGP� # PUCV\ GU� \ WT
$GOGUUWPI � FGT� ' KI GPMCRKVCNCPHQTFGTWPI GP� H×T� FCU� QRGTCVKQPGNNG� 4KUKMQ� 
# / # ��
&GT� ) TWPFCPUCV\ �� GKPG� CWH� $CUKU� GKPGU� I TWRRGPY GKVGP� # / # � XQTI GPQOOGPG� <W�
QTFPWPI � XQP� ' KI GPMCRKVCN� H×T� QRGTCVKQPGNNG� 4KUKMGP� CWH� ) TWRRGPWPVGTPGJOGP� CNU
1 R4KUM�- CRKVCN�FGU�) TWRRGPWPVGTPGJOGPU�CWH�' KP\ GNKPUVKVWVUGDGPG�CP\ WGTMGPPGP�
KUV� PCEJFT×EMNKEJ� \ W� DGI T×² GP�� &CU� 8 GTHCJTGP� UQNN� CNNGTFKPI U� PWT� CWH� UQI �� PKEJV
UKI PKHKMCPVG �) TWRRGPWPVGTPGJOGP�OKV�5KV\ �KO�# WUNCPF�CPY GPFDCT�UGKP�

+�� �� +# 5�� � �WPF�' <$�- TKVKM

/ KVVG� &G\ GODGT� � � � � � JCV� FCU� +PVGTPCVKQPCN� # EEQWPVKPI � 5VCPFCTFU� $QCTF� 
+# 5$�
FGP�×DGTCTDGKVGVGP�5VCPFCTF�+# 5�� � � ( KPCP\ KPUVTWOGPVG��# PUCV\ �WPF�$GY GTVWPI
XGTÑHHGPVNKEJV��&CPCEJ�UKPF�KPVGTPG�) GUEJ¼HVG�KP�FGT�+# 5�4GEJPWPI UNGI WPI �XGTDQ�
VGP�� ' KPI GH×JTV� Y WTFG� FKG� UQ� I GPCPPVG� ( CKT� 8 CNWG�$GY GTVWPI UQRVKQP�� FKG� CNNI G�
OGKP� CNU� H×PHVG� - CVGI QTKG� DG\ GKEJPGV� Y KTF�� . CWV� FKGUGT� Y ¼TG� GU� GKPGO
7 PVGTPGJOGP� OÑI NKEJ�� CWEJ� FCU� $KNCP\ I GUEJ¼HV� OKV� FGO� DGK\ WNGI GPFGP� <GKVY GTV
CP\ WUGV\ GP� WPF� UQOKV� KP� FGT� ) GY KPP�� WPF� 8 GTNWUVTGEJPWPI � FKG� 9 GTVXGT¼PFGTWP�
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I GP�DGKFGT� ) GUEJ¼HVG� UCEJI GTGEJV� CWU\ WY GKUGP�� ) GTCFG� - TGFKVKPUVKVWVG� DGI T×² GP
FKGUG�8 CTKCPVG�

&KG� ' WTQR¼KUEJG�<GPVTCNDCPM� 
' <$��JCV�KP�KJTGO� / QPCVUDGTKEJV� ( GDTWCT� � � � � �FKG�
UG�H×PHVG� - CVGI QTKG� MTKVKUKGTV�� 5KG� Y KTF� CNU� ' KPUVKGI � KP� FCU� ( WNN� ( CKT� 8 CNWG� # EEQWP�
VKPI � CPI GUGJGP�� FCU� PCEJ� JGTTUEJGPFGT� # WHHCUUWPI � \ W� XGTH¼NUEJGPFGP� ' TI GDPKU�
WPF� ' KI GPMCRKVCNXQNCVKNKV¼VGP�H×JTV��0 CEJ�WPUGTGP�+PHQTOCVKQPGP�JCDGP�UKEJ�KP\ Y K�
UEJGP�CWEJ�GKP\ GNPGP�2TKXCVDCPMGP�FKGUGT�- TKVKM�CPI GUEJNQUUGP�

&KG� • W² GTWPI GP� FGT� ' <$� JCV� FGT� +# 5$� KP\ Y KUEJGP� \ WO� # PNCUU� I GPQOOGP�� FKG
&G\ GODGTHCUUWPI � FGU� +# 5� � � � KP� FKGUGO� 2WPMV� Y KGFGT� GKP\ WUEJT¼PMGP�� +O� / ¼T\
� � � � � UQNN� GKP� XGT¼PFGTVGT� 5VCPFCTFGPVY WTH� XQTI GNGI V� Y GTFGP�� 0 GDGP� FGT� DKNCP�
\ KGNNGP�$GJCPFNWPI �XQP�5KEJGTWPI U\ WUCOOGPJ¼PI GP� 
/ CETQ�* GFI KPI ��KUV�PWP� GKP
Y GKVGTGT�H×T�FKG�- TGFKVY KTVUEJCHV�Y KEJVKI GT�# URGMV�Y KGFGT�QHHGP�

&KG� # TI WOGPVCVKQP� FGT� ' <$� KUV� KPUQHGTP� PKEJV� PCEJXQNN\ KGJDCT�� FC� 7 PVGTPGJOGP
WPF� KPUDGUQPFGTG� $CPMGP� FKGUG� $GY GTVWPI UQRVKQP� PWT� CWU×DGP� Y GTFGP�� WO� FKG
' KI GPMCRKVCN�� WPF� ' TI GDPKUXQNCVKNKV¼V� \ W� XGTOGKFGP�� &KG� \ W� GTY CTVGPFGP� ' KP�
UEJT¼PMWPI GP� Y ×TFGP� \ W� OCUUKXGP�� \ WU¼V\ NKEJGP� &QMWOGPVCVKQPUCWHY GPFWPI GP
H×JTGP� WPF� FKG� UCEJI GTGEJVG� $KNFWPI � XQP� 5KEJGTWPI U\ WUCOOGPJ¼PI GP� PQEJ
OGJT� GKPUEJT¼PMGP�� &KG� OKV� FGT� ( CKT� 8 CNWG�$GY GTVWPI UQRVKQP� WTURT×PI NKEJ� DGCD�
UKEJVKI VG�' TNGKEJVGTWPI �Y ¼TG�FCOKV�Y KGFGT�CF�CDUWTFWO�I GH×JTV�

&CU�8 QTI GJGP�FGU�+# 5$�KUV�CWEJ�KPUQHGTP�UVCTM� \ W�MTKVKUKGTGP��CNU�FGT�OQOGPVCPG
2TQ\ GUU� FGT� 5VCPFCTFUGV\ WPI � WPF� FGT� UKEJ� OKV� $NKEM� CWH� FGP� � ��, CPWCT� � � � � � GT�
JÑJGPFG� <GKVFTWEM� H×T� FKG� 7 PVGTPGJOGP� PKEJV� OGJT� CM\ GRVCDGN� UKPF�� ' KP� 5EJGK�
VGTP� XQP� +# 5� � � � GTUEJGKPV� FGOPCEJ� PKEJV� OGJT� WPOÑI NKEJ�� 9 KT� WPVGTUV×V\ GP� FKG
' 7 �- QOOKUUKQP� KP� KJTGO� # PNKGI GP�� XQO� +# 5$� GKPG� ¯ DGTI CPI UNÑUWPI � \ W� HQTFGTP�
0 WT�GKP�FGTCTVKI GT� - QORTQOKUU�OCEJV�+# 5�� � �KP�FGT� ' WTQR¼KUEJGP�7 PKQP�CM\ GRVC�
DGN�� ' U�NKGI V�PWP�KP�FGT�8 GTCPVY QTVWPI � FGU�+# 5$��H×T� FKG� Y GNVY GKVG� # PGTMGPPWPI
XQP�+# 5�\ W�UQTI GP�QFGT�FKG�GWTQR¼KUEJGP� / KVI NKGFUVCCVGP�KP�GKPG�GWTQR¼KUEJG�8 C�
TKCPVG�XQP�+# 5�\ W�\ Y KPI GP�

+�� � - 9 ) �) TWPFU¼V\ G� �¯ DGTH×JTWPI �KP�4GEJVUXGTQTFPWPI GP

/ KV� FGT� # PRCUUWPI � FGT� hh� � � � # DU�� � � WPF� � � � # DU�� � � - 9 ) � KO� 4CJOGP� FGU
� ��( KPCP\ OCTMVHÑTFGTWPI UI GUGV\ GU� JCV� FGT� ) GUGV\ I GDGT� FKG� 8 QTCWUUGV\ WPI GP� H×T
FKG�¯ DGTH×JTWPI �FGT�DKUNCPI �CNU�8 GTY CNVWPI UXQTUEJTKHVGP�HQTOWNKGTVGP�) TWPFU¼V\ G
+� WPF� ++� KP� 4GEJVUXGTQTFPWPI GP� I GUEJCHHGP�� &CTCWHJKP� JCV� FKG� $WPFGUCPUVCNV� H×T
( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV� 
$C( KP�� KO� , CPWCT� � � � � � GPVURTGEJGPFG� ' PVY ×THG
GKPGT� 5QNXCDKNKV¼VU�� WPF� GKPGT� . KSWKFKV¼VUXGTQTFPWPI � 
5QNX8 �� . KS8 �� XQTI GNGI V�� &KG
8 GTQTFPWPI UGPVY ×THG� ×DGTPGJOGP� Y GKVI GJGPF� FKG� 4GI GNWPI GP� FGT� I GNVGPFGP
) TWPFU¼V\ G�+�WPF�++��&KG�GTHQNI VGP�# PRCUUWPI GP�FKGPGP�KP�GTUVGT� . KPKG�\ WT�+PVGI TC�
VKQP� XQP� 4GI GNWPI UKPJCNVGP� CWU� FGP� ) TWPFUCV\ � +�� WPF� ++�' TN¼WVGTWPI GP� UQY KG� DG�
TGKVU�XGTÑHHGPVNKEJVGT�$C( KP�4WPFUEJTGKDGP��/ CVGTKGNN�DGFGWVUCO�KUV�FKG�' KPH×JTWPI
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XQP�- CRKVCNCPHQTFGTWPI GP� \ WT�# DFGEMWPI � CPFGTGT� / CTMVTKUKMQRQUKVKQPGP � 
KPUDG�
UQPFGTG�5VTQO��WPF�9 GVVGTFGTKXCVG��KO�PGWGP�# DUEJPKVV�� �FGT�5QNX8 ��+O�4CJOGP
FGT� CPI GRCUUVGP� . KSWKFKV¼VUXQTUEJTKHVGP� Y GTFGP� XQP� <GPVTCNDCPMGP� FGT� <QPG�# �
5VCCVGP� CNU� 4GHKPCP\ KGTWPI UOKVVGN� CPGTMCPPVG�� PKEJV� DÑTUGPPQVKGTVG� 9 GTVRCRKGTG
CNU�. KSWKFKV¼V�GTUVGT�- NCUUG�DGT×EMUKEJVKI V��# O�� � � �# RTKN�� � � � �H×JTV�FKG�$C( KP�GKPG
# PJÑTWPI � FGT� MTGFKVY KTVUEJCHVNKEJGP� 8 GTD¼PFG� \ W� FGP� 8 GTQTFPWPI UGPVY ×THGP
FWTEJ��&KG�8 GTQTFPWPI GP�Y GTFGP�XQTCWUUKEJVNKEJ�KO�* GTDUV�F��, � �KP�- TCHV�VTGVGP�

+�� � 5EJTGKDGP�FGT�$C( KP�\ W�h�� � �- 9 ) �
7 PVGTPGJOGPUDKNCP\ GP�

/ KV� 5EJTGKDGP� XQO� � � � � , CPWCT� � � � � � JCV� FKG� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKU�
VWPI UCWHUKEJV� 
$C( KP�� CWH� # PHTCI G� FGU� 8 ©$� \ WT� 0 WV\ WPI � XQP� KP� FCU� +PVGTPGV� GKP�
I GUVGNNVGP� 7 PVGTNCI GP� KO� 4CJOGP� FGT� 1 HHGPNGI WPI � FGT� Y KTVUEJCHVNKEJGP
8 GTJ¼NVPKUUG� I GO¼² � h� � � � - 9 ) � 5VGNNWPI � I GPQOOGP� 
XI N�� 8 ©$�/ KVVGKNWPI
/ �� � � � � � �XQO�� � � �, CPWCT�� � � � � �

0 CEJFGO� FKG� $C( KP� FGP� +PUVKVWVGP� WPVGT� * KPY GKU� CWH� FKG� ) GHCJT� OÑI NKEJGT� / CPK�
RWNCVKQPGP� FKG� 8 GTY GPFWPI � XQP� KP� FCU� +PVGTPGV� GKPI GUVGNNVGP� , CJTGUCDUEJNWUUWP�
VGTNCI GP� H×T� <Y GEMG� FGU� h� � � � - 9 ) � DKUNCPI � Y GKVI GJGPF� XGTY GJTV� JCVVG�� FGWVGV
UKEJ�PWPOGJT�GKPG�• PFGTWPI �FKGUGT�8 GTY CNVWPI URTCZKU�CP��&KG�$C( KP� I GUVGJV�FGP
+PUVKVWVGP� FKG� 8 GTY GPFWPI � XQP� KP� FKG� &CVGPDCPM� ' &) # 4 � 
 ' NGEVTQPKE� &CVC
) CVJGTKPI �� # PCN[ UKU� CPF� 4GVTKGXCN� 5[ UVGO�� FGT� 7 �5�� 5GEWTKVKGU� CPF� ' ZEJCPI G
%QOOKUUKQP� 
5' %�� GKPI GUVGNNVGP� , CJTGUCDUEJNWUUWPVGTNCI GP� \ W�� ' KPG� FCT×DGT� JK�
PCWUI GJGPFG� 0 WV\ WPI � XQP� KP� FCU� +PVGTPGV� GKPI GUVGNNVGP� 7 PVGTNCI GP� \ WT� $GWTVGK�
NWPI �FGT�Y KTVUEJCHVNKEJGP�8 GTJ¼NVPKUUG�Y KTF�FGT\ GKV�XQP�FGT�$C( KP�PQEJ�I GRT×HV�

+�� � ) GUGV\ GPVY WTH�\ WT�7 OUGV\ WPI �FGT�( KPCP\ MQPI NQOGTCVUTKEJVNKPKG

# O� � � � � &G\ GODGT� � � � � � Y WTFG� FKG� 4KEJVNKPKG� ×DGT� FKG� \ WU¼V\ NKEJG� $GCWHUKEJVK�
I WPI � FGT� - TGFKVKPUVKVWVG�� 8 GTUKEJGTWPI UWPVGTPGJOGP� WPF� 9 GTVRCRKGTHKTOGP� GKPGU
( KPCP\ MQPI NQOGTCVU�
( KPCP\ MQPI NQOGTCVUTKEJVNKPKG��KO�# OVUDNCVV�FGT�' WTQR¼KUEJGP
7 PKQP� XGTÑHHGPVNKEJV� WPF� GKPG� 7 OUGV\ WPI UHTKUV� KP� PCVKQPCNGU� 4GEJV� DKU� \ WO
� � �� # WI WUV� � � � � � XQTI GI GDGP�� &KG� 7 OUGV\ WPI � Y KTF� KP� &GWVUEJNCPF� KO� 9 GUGPVNK�
EJGP� FWTEJ� • PFGTWPI GP� WPF� ' TI ¼P\ WPI GP� FGU� - TGFKVY GUGPI GUGV\ GU� 
- 9 ) �� WPF
FGU� 8 GTUKEJGTWPI UCWHUKEJVUI GUGV\ GU� 
8 # ) �� GTHQNI GP�� &CU� $WPFGUOKPKUVGTKWO� FGT
( KPCP\ GP� 
$/ ( �� JCV� H×T� # PHCPI � / ¼T\ � GKPGP� 4GHGTGPVGPGPVY WTH� OKV� / ÑI NKEJMGKV
\ WT� UEJTKHVNKEJGP� 5VGNNWPI PCJOG� CPI GM×PFKI V�� <GPVTCNG� • PFGTWPI GP� D\ Y �� ' TI ¼P�
\ WPI GP� FGU� - 9 ) � DGVTGHHGP� FCDGK� 8 QTUEJTKHVGP� ×DGT� FKG� ' TOKVVNWPI � WPF� ( GUVUVGN�
NWPI �� 4KUKMQMQP\ GPVTCVKQPGP� WPF� I TWRRGPKPVGTPG� 6TCPUCMVKQPGP� UQY KG� ×DGT� FKG
' KI GPOKVVGNCWUUVCVVWPI � XQP� ( KPCP\ MQPI NQOGTCVGP�� 8 QP� DGUQPFGTGO� +PVGTGUUG
Y KTF�\ WFGO�FKG�$GJCPFNWPI �XQP�- CRKVCNCPNCI GI GUGNNUEJCHVGP�KO�4CJOGP�FGT�- QP�
UQNKFKGTWPI � PCEJ� h� � � � C� - 9 ) � UGKP�� &KG� ( KPCP\ MQPI NQOGTCVUTKEJVNKPKG� UKGJV� P¼O�
NKEJ�KP�# TVKMGN�� � � �GPVI GI GP�FGT�DKUJGTKI GP�4GI GNWPI �KO�- 9 ) � �FKG� ' KPDG\ KGJWPI
XQP� - CRKVCNCPNCI GI GUGNNUEJCHVGP� KP� FGP� # PY GPFWPI UDGTGKEJ� FGT� $GCWHUKEJVKI WPI
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XQP� - TGFKVKPUVKVWVGP� WPF� 9 GTVRCRKGTHKTOGP� CWH� MQPUQNKFKGTVGT� $CUKU� WPF�QFGT� FGP
# PY GPFWPI UDGTGKEJ� FGT� \ WU¼V\ NKEJGP� $GCWHUKEJVKI WPI � FGT� 8 GTUKEJGTWPI UWPVGT�
PGJOGP�GKPGT�8 GTUKEJGTWPI UI TWRRG�XQT�
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++� &GWVUEJNCPF

++�� �� ' PHQTEGOGPV�8 GTHCJTGP�KP�&GWVUEJNCPF

( ×T� FCU� KP� &GWVUEJNCPF� XQTI GUGJGPG� \ Y GKUVWHKI G� ¯ DGTY CEJWPI UXGTHCJTGP� XQP
7 PVGTPGJOGPUCDUEJN×UUGP� OWUU� FKG� 2TKXCVY KTVUEJCHV� GKPG� WPCDJ¼PI KI G� FGWVUEJG
2T×HUVGNNG� H×T� 4GEJPWPI UNGI WPI � GKPTKEJVGP�� # PFGTGPHCNNU� UKGJV� FGT� ) GUGV\ GUGPV�
Y WTH� FKG� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV� 
$C( KP�� CNU� CWUUEJNKG² �
NKEJ� CI KGTGPFG� UVCCVNKEJG� +PUVKVWVKQP� XQT�� &CJGT� JCV� GU� KO� $WPFGUOKPKUVGTKWO� FGT
, WUVK\ � 
$/ , � � # PHCPI � � � � � � \ Y GK�# PJÑTWPI GP� I GI GDGP�OKV�FGO� <KGN�� FGP� 2TQ\ GUU
\ WT� ' TTKEJVWPI �FGT�RTKXCVGP�2T×HUVGNNG�GKP\ WNGKVGP��&GT�8 ©$�JCV� GTPGWV� FCTCWH� JKP�
I GY KGUGP�� FCUU� FKG� RTKXCVTGEJVNKEJG� 2T×HUVGNNG� KP� KJTGT� # WHI CDGPUVGNNWPI � UQY QJN
\ WT� $GJÑTFG� MNCT� CDI GI TGP\ V� UGKP� OWUU� CNU� CWEJ� FKG� 2TKO¼T\ WUV¼PFKI MGKV� H×T� - TG�
FKVKPUVKVWVG�JCDGP�UQNNVG�

1 TI CPKUCVKQP�WPF�# WHDCW�FGT�RTKXCVGP�2T×HUVGNNG�UQNNVGP�UKEJGTUVGNNGP��FCUU�KP
&GWVUEJNCPF�FKG�¯ DGTY CEJWPI �XQP�7 PVGTPGJOGPUCDUEJN×UUGP�XQP�FGT�# WUNG�
I WPI �XQP�4GEJPWPI UNGI WPI UUVCPFCTFU�I GVTGPPV�KUV��' KP�GPVURTGEJGPFGT�8 GTVTCI
UQNNVG�\ Y KUEJGP�FGO�&GWVUEJGP�4GEJPWPI UNGI WPI U�5VCPFCTFU�%QOOKVVGG�
&45%�
WPF�FGO�&GWVUEJGP�' PHQTEGOGPV�8 GTGKP�
&' 8 ���FGO�FKG�&GWVUEJG�2T×HUVGNNG�H×T
4GEJPWPI UNGI WPI �\ WI GQTFPGV�KUV��CDI GUEJNQUUGP�Y GTFGP�

' KPG�# TDGKVUI TWRRG�WO�FGP�# MVKGPTGEJVNGT�2TQH�� . WVVGT�� FGT� CWEJ� FGO� 8 ©$� CPI G�
JÑTV�� GPVY KEMGNV� \ WT\ GKV� FGP� 5CV\ WPI UGPVY WTH� WPF� FKG� ) GUEJ¼HVUQTFPWPI � H×T� FGP
FGOP¼EJUV�\ W�I T×PFGPFGP�&' 8 �UQY KG�FGP�# DI TGP\ WPI UXGTVTCI � \ WT�$C( KP��# WHH¼N�
NKI � KUV�� FCUU� QHHGPUKEJVNKEJ� KP� FGP� 7 5# � I GNKUVGVG� FGWVUEJG� ) TQ² WPVGTPGJOGP� H×T
GKPG�FKTGMVG�$C( KP�. ÑUWPI �RN¼FKGTGP�

&CU� $/ , � UKGJV� XQT�� HT×JGUVGPU� ' PFG� / ¼T\ � � � � � � FGP� ×DGTCTDGKVGVGP� ) GUGV\ GU�
GPVY WTH� FGO� $WPFGUMCDKPGVV� XQT\ WNGI GP� WPF� KO� * GTDUV� � � � � � FCU� ) GUGV\ � KO
$WPFGUVCI �\ W�XGTCDUEJKGFGP�

++�� �� 6TWG�5CNG�+PKVKCVKXG�KP�&GWVUEJNCPF

+O�# RTKN� � � � � � JCDGP�UKEJ� � � �- TGFKVKPUVKVWVG�WPF�FKG� - H9 �$CPMGPI TWRRG� \ WT�6TWG
5CNG� +PKVKCVKXG� 
65+�� \ WUCOOGPI GUEJNQUUGP�� &KG� 65+� OÑEJVG� FCU� KP� &GWVUEJNCPF
XQTJCPFGPG� 2QVGP\ KCN� H×T� QTKI KP¼TG� 8 GTDTKGHWPI GP� PWV\ DCT� OCEJGP�� WO� FKG� ( KPCP�
\ KGTWPI � FGU� / KVVGNUVCPFGU� KP� &GWVUEJNCPF� \ W� XGTDGUUGTP� WPF� FKG� RTKO¼TG� - TGFKV�
XGTUQTI WPI � PCEJJCNVKI � \ W� WPVGTUV×V\ GP�� 7 TURT×PI NKEJ� Y CT� CPI GFCEJV�� GKPG
FGWVUEJG� <Y GEMI GUGNNUEJCHV� WPVGT� CWUUEJNKG² NKEJGT� $GVGKNKI WPI � FGT� KPKVKKGTGPFGP
$CPMGP� \ W� I T×PFGP�� &KGUGT� ) GFCPMG� Y WTFG� KP\ Y KUEJGP� OQFKHK\ KGTV� WPF� GKP� 5VKH�
VWPI UOQFGNN�CPI GUVTGDV��&KG�DKUJGTKI GP�65+�+PKVKCVQTGP�UQNNGP�CP�GKPGT�65+�5GTXKEG
) OD* � DGVGKNKI V� UGKP�� Y ¼JTGPF� RCTCNNGN� FC\ W� FKG� GKI GPVNKEJGP� 8 GTDTKGHWPI UVTCPUCM�
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VKQPGP�×DGT�5VKHVWPI GP�WPF�FWTEJ�UKG�\ W�I T×PFGPFG�<Y GEMI GUGNNUEJCHVGP�GTHQNI GP
UQNNGP��# P�FGP�5VKHVWPI GP�MÑPPGP�UKEJ�CWEJ�CPFGTG�+PUVKVWVG�DGVGKNKI GP�

0 GDGP� UVGWGT��� DKNCP\ �� WPF� DCPMCWHUKEJVUTGEJVNKEJGP� UKPF� CWEJ� UEJWNF��� UCEJGP�
WPF�KPUQNXGP\ TGEJVNKEJG�( TCI GUVGNNWPI GP�\ W�MN¼TGP��<Y KUEJGP�FGP�DGVGKNKI VGP�+PUVK�
VWVGP�� KPXQNXKGTVGP� 8 GTD¼PFGP� WPF� $WPFGUOKPKUVGTKGP� DGUVGJV� GKP� GPI GT� - QPVCMV�
WO� FGO� / KVVGNUVCPF� GKPG� CNVGTPCVKXG� 4GHKPCP\ KGTWPI USWGNNG� CP\ WDKGVGP�� ' U� Y KTF
CPI GUVTGDV��PQEJ�KO�GTUVGP�* CNDLCJT�� � � � �GKPG�GTUVG�65+�6TCPUCMVKQP�FWTEJ\ WH×J�
TGP�

++�� � <- # �8 GTD¼PFG�\ WO�$×TQMTCVKGCDDCW

&CU�$WPFGUOKPKUVGTKWO�FGU�+PPGTP� 
$/ +��JCV� � � � � �KO�4CJOGP�FGT�+PKVKCVKXG� $×�
TQMTCVKGCDDCW� FGT� $WPFGUTGI KGTWPI � I GOGKPUCOG� ) GURT¼EJUTWPFGP� OKV� FGP� 5RKV�
\ GPXGTD¼PFGP� FGT� - TGFKVY KTVUEJCHV� KPKVKKGTV�� # O� � � � � ( GDTWCT� � � � � � HCPF� OKV
8 GTVTGVGTP� FGU� $WPFGUOKPKUVGTKWO� FGU� +PPGTP� 
$/ +�� WPF� $WPFGUOKPKUVGTKWO� H×T
9 KTVUEJCHV� WPF� # TDGKV� 
$/ 9 # �� UQY KG� FGT� <- # �8 GTD¼PFG� FCU� \ Y GKVG� ) GURT¼EJ
UVCVV��( QNI GPFG�6JGOGPMTGKUG�Y WTFGP�XQTI GDTCEJV�

Œ # PDKGVGTXGTHCJTGP�DGK�FGT�# NVGTUXQTUQTI G

+O� ' PVY WTH�\ WO�PGWGP�# NVGTUGKPM×PHVGI GUGV\ � 
# NV' KPM) ��WPF� \ WO�# NVGTUXQTUQTI G�
XGTVT¼I G�<GTVKHK\ KGTWPI UI GUGV\ � 
# NV<GTV) �' � � UKPF� 4GI GNWPI GP� OKV� JQJGO� D×TQMTCVK�
UEJGP�# WHY CPF�GPVJCNVGP�� 6TQV\ � FGU� DGTGKVU� NCWHGPFGP� ) GUGV\ I GDWPI UXGTHCJTGPU
JCV� FGT� $WPFGUXGTDCPF� FGT� &GWVUEJGP� 8 QNMUDCPMGP� WPF� 4CKHHGKUGPDCPMGP� G�8 �

$8 4�� Y KEJVKI G� 2WPMVG� KP� GKPGT� 5VGNNWPI PCJOG� CWHI GH×JTV�� FKG� CP� FCU� $WPFGUOK�
PKUVGTKWO� FGT� ( KPCP\ GP� 
$/ ( �� Y GKVGTI GNGKVGV� Y GTFGP� UQNNVG�� 5Q� Y KTF� FCTCWH� XGT�
Y KGUGP�� FCUU� OKV� FGT� ' KPH×JTWPI � GKPGU� &CWGT\ WNCI GCPVTCI GU� PWT� GKP� 6GKN� FGT
$GTGEJVKI VGP� H×T� GKPG� # NVGTUXQTUQTI G\ WNCI G� GTHCUUV� Y KTF�� &KG� - TGFKVY KTVUEJCHV
UEJN¼I V� FCJGT� XQT�� FKG� CWUI GPQOOGPGP� 2GTUQPGPI TWRRGP� KP� FKG� &CVGPGTJGDWPI
FGT� \ WNCI GTGNGXCPVGP� ' KPM×PHVG� FWTEJ� FKG� <GPVTCNG� <WNCI GPUVGNNG� H×T� # NVGTUXGTOÑ�
I GP� 
<( # �� GKP\ WDG\ KGJGP�� &GU� 9 GKVGTGP� UQNNVG� FCU� 2CTCNNGNXGTHCJTGP� FGT� $GCPVTC�
I WPI � FGT� # NVGTUXQTUQTI G\ WNCI G� 
<H# � W�� ( KPCP\ COV�� CDI GUEJCHHV� Y GTFGP�� KPFGO
CPCNQI � \ WT� # TDGKVPGJOGTURCT\ WNCI G� FKG� $GCPVTCI WPI � FKTGMV� DGKO� ( KPCP\ COV� GT�
HQNI V�� <WT� I TWPFU¼V\ NKEJGP� 8 GTGKPHCEJWPI � FGT� RTKXCVGP� # NVGTUXQTUQTI G� HQTFGTV� FKG
- TGFKVY KTVUEJCHV�� KO� # NV<GTV) �' � FKG� <GTVKHK\ KGTWPI URHNKEJV� FGT� RTKXCVGP� # NVGTUXQT�
UQTI GRTQFWMVG� CD\ WUEJCHHGP�� QFGT� \ WOKPFGUV� CWH� FKG� GTPGWVG� <GTVKHK\ KGTWPI � CWH�
I TWPF�FGT�7 OUGV\ WPI �I GUGV\ NKEJGT�• PFGTWPI GP�\ W�XGT\ KEJVGP�

&CT×DGT� JKPCWU� NGJPV� FKG� - TGFKVY KTVUEJCHV� FKG� KO� ' PVY WTH� FKGUGU� ) GUGV\ GU� CWHI G�
H×JTVG� +PHQTOCVKQPURHNKEJV� \ WO� # WUY GKU� RTQI PQUVK\ KGTVGT� $GKVTCI UTGPFKVGP� WPF
/ QPCVUTGPVGP� CD�� FC�FKGUGP�$GTGEJPWPI GP� DGK� GKPKI GP� 2TQFWMVGP� \ CJNTGKEJG� XCTK�
CDNG�) TÑ² GP�\ W�) TWPFG�NKGI GP�
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Œ 4GEJV�FGT�( KPCP\ VGTOKPI GUEJ¼HVG

&KG� - TGFKVY KTVUEJCHV� HQTFGTV�� FCU� 5QPFGTTGEJV� H×T� ( KPCP\ VGTOKPI GUEJ¼HVG� I GO�
h� � � � F� HH�� 9 R* ) � CWH\ WI GDGP�� FC� JKGT� Y KGFGTJQNVG� # WHMN¼TWPI URHNKEJVGP� GKPGP
GTJGDNKEJGP� # WHY CPF� QJPG� GTMGPPDCTGP� 0 WV\ GP� H×T� FGP� 8 GTDTCWEJGT� PCEJ� UKEJ
\ KGJGP��&KG�+PHQTOCVKQPURHNKEJVGP�DGK�( KPCP\ VGTOKPI GUEJ¼HVGP�UQNNVGP�FCJGT� �KP�FKG
CNNI GOGKPGP� # WHMN¼TWPI UTGI GNP� PCEJ� h� � � � 9 R* ) � CWHI GPQOOGP� Y GTFGP�� +O
4CJOGP�FGU� \ Y GKVGP�6GKNU� FGU� # PNGI GTUEJWV\ XGTDGUUGTWPI UI GUGV\ GU� UQNNVG� FKGUGT
2WPMV�PQEJ�GKPOCN�CWHI GI TKHHGP�Y GTFGP�

Œ 4CJOGPDGFKPI WPI GP�H×T�GNGMVTQPKUEJG�5KI PCVWTGP

&KG� - TGFKVY KTVUEJCHV� TGI V� GKPG� • PFGTWPI � FGU� 5KI PCVWTI GUGV\ GU� 
5KI ) �� CP�� +PUDG�
UQPFGTG�UQNNVG�FGT�<GTVKHK\ KGTWPI UFKGPUVGCPDKGVGT� 
<&# ��QFGT�GKP�DGCWHVTCI VGT�&TKV�
VGT� <WI TKHH� CWH� &CVGP�� FKG� DGK� FGT� - QPVQGTÑHHPWPI � I GO¼² � # DI CDGPQTFPWPI � WPF
) GNFY ¼UEJGI GUGV\ � GTJQDGP� Y WTFGP�� GTJCNVGP�� &GT� # PVTCI UVGNNGT� UQNNVG� CWEJ� FKG
- GPPVPKUPCJOG�FGT�×DGTOKVVGNVGP�$GNGJTWPI � CWH�GNGMVTQPKUEJGO�9 GI G� I GI GP×DGT
FGO� <&# � DGUV¼VKI GP� MÑPPGP�� # WH� OKPKUVGTKGNNGT� ' DGPG� I KDV� GU� WPVGTUEJKGFNKEJG
# WHHCUUWPI GP� \ W�FGT�FCTI GNGI VGP�2TQDNGOCVKM�� ( ×T�FKG�$GUV¼VKI WPI � FGT� $GNGJTWPI
UEJGKPV� UKEJ� GKPG� . ÑUWPI � ×DGT� FKG� CNVGTPCVKXG� ' KPT¼WOWPI � GKPGT� 9 CTVGHTKUV� CP\ W�
DCJPGP��# WHI TWPF�FKGUGU�PGWGP� . ÑUWPI UCPUCV\ GU�Y KTF�GKP�GTPGWVGU��XGTVKGHGPFGU
) GURT¼EJ� OKV� FGO� # TDGKVUMTGKU� 4GEJV� KO� 4CJOGP� FGU� 5KI PCVWTD×PFPKUUGU� CPI G�
UVTGDV�

&KG�- TGFKVY KTVUEJCHV�OCEJV�FCTCWH�CWHOGTMUCO��FCUU�OKV�FGT�7 OUGV\ WPI � FGT� ' 7 �
5KI PCVWTTKEJVNKPKG� KP� PCVKQPCNGU� 4GEJV� FGWVUEJG� <&# � UEJ¼THGTGP� $GFKPI WPI GP� WP�
VGTNKGI GP�CNU�9 GVVDGY GTDGT��FKG�KP�GKPGO�CPFGTGP�' 7 �/ KVI NKGFUVCCV�PKGFGTI GNCUUGP
UKPF� WPF� KJTG� 2TQFWMVG� CWH� FGO� FGWVUEJGP� / CTMV� XGTVTGKDGP� 
+PN¼PFGTFKUMTKOKPKG�
TWPI ��� ) GO¼² �h� � � �5KI ) �KUV�FKG�4GI WNKGTWPI UDGJÑTFG�H×T�6GNGMQOOWPKMCVKQP�WPF
2QUV� 
4GI 62�� H×T� FKG� # WHUKEJV� ×DGT� FKG� ' KPJCNVWPI � FGU� 5KI ) � \ WUV¼PFKI �� 5KG� MCPP
UKEJ�DGK�FGT�&WTEJH×JTWPI �RTKXCVGT�5VGNNGP�DGFKGPGP��# W² GTFGO�MÑPPGP�UKEJ�<&#
XQP�FGT�4GI 62�HTGKY KNNKI �CMMTGFKVKGTGP�NCUUGP�

&KG� XQP� FGT� 4GI 62� CWUI G×DVG� 2TCZKU� 
# PHQTFGTWPI GP� CP� FKG� &QMWOGPVCVKQP� FGT
VGEJPKUEJGP�5KEJGTJGKV�XQP�5[ UVGOGP��GT\ Y KPI V�FG�HCEVQ� GKPG�UVCCVNKEJG� # MMTGFK�
VKGTWPI �FGU�<&# ��QDY QJN�FKG�# MMTGFKVKGTWPI � I GO¼² � ' 7 �4KEJVNKPKG�CWUFT×EMNKEJ�CNU
HTGKY KNNKI GU� 8 GTHCJTGP� FGHKPKGTV� Y WTFG�� &KG� <- # �8 GTD¼PFG� HQTFGTP� FCJGT� GKPG
¯ DGTRT×HWPI �FGT�2TQ\ GUUG�CWH�2TCMVKMCDKNKV¼V�

&CU� $/ 9 # � WPF� FCU� $/ +� XGTY GKUGP� FCTCWH�� FCUU� FKGUG� 6JGOCVKM� CWHUKEJVUTGEJV�
NKEJG�( TCI GP�DGT×JTV�WPF�FCJGT�OKV�FGT�4GI 62�FKUMWVKGTV�Y GTFGP�UQNNVG��5KG�MÑPPVG
# WHPCJOG�KP�FKG�I GRNCPVG�5KI PCVWTI GUGV\ �0 QXGNNG�HKPFGP�
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Œ &CVGPUEJWV\ TGEJVNKEJG�# PHQTFGTWPI GP�H×T�6GNGFKGPUVGCPDKGVGT

&KG�- TGFKVY KTVUEJCHV�HQTFGTV�GKPG�8 GTGKPHCEJWPI �WPF�5[ UVGOCVKUKGTWPI �FGU�&CVGP�
UEJWV\ TGEJVU� H×T� FGP� 6GNGFKGPUVGDGTGKEJ�� &KG� # PY GPFWPI � FGU� UQI �� &TGK� 5EJKEJ�
VGP� / QFGNNU �� 6GNGMQOOWPKMCVKQPUI GUGV\ � 
6- ) �� � 6GNGFKGPUVGFCVGPUEJWV\ I GUGV\

6&&5) ��� $WPFGUFCVGPUEJWV\ I GUGV\ � 
$&5) ��� UQNNVG� KP� GKPGO� PGWGP� h� � � # DU��
FGU� 6&&5) � HGUVI GUEJTKGDGP� Y GTFGP�� &CT×DGT� JKPCWU� UQNNVGP� FKG� FCVGPUEJWV\ �
TGEJVNKEJGP� ' KPY KNNKI WPI UGTMN¼TWPI GP�� FKG� FGT\ GKV� WPVGTUEJKGFNKEJ� I GTGI GNV� UKPF�
XGTGKPJGKVNKEJV� WPF� FGO� 5VCPF� FGT� VGEJPKUEJGP� ' PVY KEMNWPI � CPI GRCUUV� Y GTFGP�
&GT�<GPVTCNG� - TGFKVCWUUEJWUU� 
<- # ��HQTFGTVG� \ WFGO�GKPGP�8 GT\ KEJV� CWH�FKG� ( QTO�
DKPFWPI � JKPUKEJVNKEJ� FGT� ' KPY KNNKI WPI UGTMN¼TWPI �� &CU� $/ +� WPF� FCU� $/ 9 # � MN¼TVGP
×DGT� GKPG� ) GUGV\ GUKPKVKCVKXG� JKPUKEJVNKEJ� FGT� <WUCOOGPH×JTWPI � WPF� * CTOQPKUKG�
TWPI � FGU� 6&5) � WPF� FGT� / GFKGPFKGPUVG� KP� GKP� PGWGU� 6GNGOGFKGPFCVGPUEJWV\ I G�
UGV\ � 
6/ &5) �� CWH�� +P� FKGUGO� <WUCOOGPJCPI � UQNNG� I GRT×HV� Y GTFGP�� KPY KGY GKV
GKP\ GNPG� ( QTFGTWPI GP� FGT� - TGFKVY KTVUEJCHV� KO� ) GUGV\ I GDWPI UXQTUEJNCI � H×T� FCU
6/ &5) �WOI GUGV\ V�Y GTFGP�MÑPPVGP�

&KG� FTKVVG� ) GURT¼EJUTWPFG� KUV� H×T� # PHCPI � # RTKN� � � � � � XQTI GUGJGP�� <W� FKGUGO
6GTOKP� GTHQNI GP� ' TI GDPKUDGTKEJVG� FGT� GTUVGP� WPF� \ Y GKVGP� 4WPFG� WPF� I NGKEJ\ GKVKI
Y KTF�FCU�Y GKVGTG�8 QTI GJGP�\ WO�6JGOC�$×TQMTCVKGCDDCW�XGTGKPDCTV�

++�� � ' 7 �( KPCP\ UKEJGTJGKVGPTKEJVNKPKG� �7 OUGV\ WPI �KP�FGWVUEJGU�4GEJV

&GT� $WPFGUVCI � JCV� CO� � � � � ( GDTWCT� � � � � � FCU� ) GUGV\ � \ WT� 7 OUGV\ WPI � FGT� ' 7 �
( KPCP\ UKEJGTJGKVGPTKEJVNKPKG� DGUEJNQUUGP�� ) GI GPUVCPF� FKGUGT� 4KEJVNKPKG� KUV� FKG
5EJCHHWPI � GKPGU� WOHCUUGPFGP� GKPJGKVNKEJGP� 4GEJVUTCJOGPU� H×T� I TGP\ �
×DGTUEJTGKVGPFG� 5KEJGTJGKVGPXGTGKPDCTWPI GP� KO� * KPDNKEM� CWH� 9 GTVRCRKGTG� WPF
$CTI WVJCDGP�� &KG� 4KEJVNKPKG� I KNV� \ Y KPI GPF� H×T� FGP� +PVGTDCPMGPXGTMGJT�� 5RKGNTCWO
DGUVCPF� LGFQEJ� KO� * KPDNKEM� CWH� FKG� ' KPDG\ KGJWPI � FGT� UQPUVKI GP� 7 PVGTPGJOGP� KP
FCU� 7 OUGV\ WPI UI GUGV\ �� &KG� 4KEJVNKPKG� UKGJV� FCU� CNU� 4GI GNHCNN� XQT�� GTÑHHPGV� FGP
/ KVI NKGFUVCCVGP� LGFQEJ� FKG� / ÑI NKEJMGKV�� 7 PVGTPGJOGP� XQO� # PY GPFWPI UDGTGKEJ
CWU\ WPGJOGP�
UQI �� QRV�QWV� ��

) GI GP� FKG� 0 WV\ WPI � FKGUGT� QRV�QWV �/ ÑI NKEJMGKV� FWTEJ� FGP� FGWVUEJGP� ) GUGV\ I G�
DGT� JCV� UKEJ� FGT� 8 ©$� WPOKVVGNDCT� UQY KG� KP� OGJTGTGP� <- # �5VGNNWPI PCJOGP�� \ W�
NGV\ V� I GI GP×DGT� FGO� $WPFGUOKPKUVGTKWO� FGT� , WUVK\ � 
$/ , � � WPF� FGP
$GTKEJVGTUVCVVGTP� KO� , CPWCT� � � � � � OKV� 0 CEJFTWEM� I GY CPFV�� &KGUG� 6JGOCVKM� GPV�
\ ×PFGVG� KP� FGT� ©HHGPVNKEJMGKV� GKPG� MQPVTQXGTUG� &GDCVVG� \ Y KUEJGP� FGT� - TGFKVY KTV�
UEJCHV� WPF� FGP� +PUQNXGP\ XGTY CNVGTP�� FKG� GKPGP� ' KPI TKHH� KP� KJTG� $GHWI PKUUG
H×TEJVGVGP� WPF� FGP� ) TWPFUCV\ � FGT� ) N¼WDKI GTI NGKEJDGJCPFNWPI � FGU� FGWVUEJGP� +P�
UQNXGP\ TGEJVU�I GH¼JTFGV�I NCWDVGP�

&GT�8 ©$�JCV�CWEJ�KP�RGTUÑPNKEJGP� ) GURT¼EJGP�OKV�8 GTVTGVGTP� FGT� . CPFGUOKPKUVG�
TKGP� KOOGT� Y KGFGT� FCTCWH� JKPI GY KGUGP�� FCUU� FCU� # TI WOGPV� GKPGT� 2TKXKNGI KGTWPI
FGT� - TGFKVY KTVUEJCHV� HGJNI GJG�� FC� $WPF� WPF� . ¼PFGT� UQY KG� 7 PVGTPGJOGP� XQP� FGP
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' TNGKEJVGTWPI GP� FGT� 7 OUGV\ WPI � FGT� 4KEJVNKPKG� RTQHKVKGTGP� Y ×TFGP�� ( GTPGT� JCV� FGT
8 ©$� FGWVNKEJ� I GOCEJV�� FCUU� GKPG� TGUVTKMVKXG� 7 OUGV\ WPI � FGT� 4KEJVNKPKG� \ WT� # D�
Y CPFGTWPI � Y GUGPVNKEJGT� ) GUEJ¼HVUHGNFGT� CWH� DGPCEJDCTVG� CWUN¼PFKUEJG� ( KPCP\ �
RN¼V\ G�H×JTGP�MÑPPVG�

&GT�$WPFGUVCI �JCV�UKEJ�PWPOGJT�GPVURTGEJGPF�FGP�<- # �( QTFGTWPI GP� I GI GP�GKPG
QRV�QWV� �. ÑUWPI � GPVUEJKGFGP�� &KG� &GHKPKVKQP� FGT� ( KPCP\ UKEJGTJGKV� Y WTFG� UQ� I G�

HCUUV�� FCUU� FKG� RTKXKNGI KGTVGP� ( KPCP\ I GUEJ¼HVG� CWH� 6TCPUCMVKQPGP� KO� <WUCOOGP�
JCPI � OKV� ( KPCP\ KPUVTWOGPVGP� DGUEJT¼PMV� Y WTFGP�� &COKV� UQNNVG� FGP
$GH×TEJVWPI GP� FGT� +PUQNXGP\ XGTY CNVGT� 4GEJPWPI � I GVTCI GP� Y GTFGP�� FCUU� FCU
PQTOCNG� - TGFKVI GUEJ¼HV� FGP� KPUQNXGP\ TGEJVNKEJGP� 4GI GNWPI GP� GPV\ QI GP� Y GTFGP
MÑPPG��&GT�# PTGI WPI �FGT� - TGFKVY KTVUEJCHV�Y WTFG� CWEJ�KPUQHGTP� I GHQNI V�� CNU� PGWG
FGTKXCVKXG�+PUVTWOGPVG�GDGPHCNNU�DGT×EMUKEJVKI V�Y WTFGP�

&CT×DGT� JKPCWU� JCDGP� \ CJNTGKEJG� 8 ©$�( QTFGTWPI GP� KO� * KPDNKEM� CWH� FCU� 0 GVVKPI
$GT×EMUKEJVKI WPI �I GHWPFGP�

++�� �� $CTI GNFNQI KUVKM��&GT�PCVKQPCNG�$CTI GNFRNCP�FGT�FGWVUEJGP�- TGFKVY KTVUEJCHV

&GT� PCVKQPCNG� $CTI GNFRNCP� I GJV� CWH� GKPG� +PKVKCVKXG� FGT� # TDGKVUI TWRRG� $CTI GNF� KO
' WTQRGCP� 2C[ OGPV� %QWPEKN� 
' 2%�� \ WT×EM�� <KGN� KUV� GU� UQY QJN� KO� WPDCTGP� CNU� CWEJ
KO� DCTGP� <CJNWPI UXGTMGJT� GKPGP� GKPJGKVNKEJGP� GWTQR¼KUEJGP� <CJNWPI UXGTMGJTU�
TCWO� \ W� UEJCHHGP�� &C\ W� UQNNGP� \ WP¼EJUV� H×T� FGP� $CTI GNFDGTGKEJ� FKG� 4CJOGPDG�
FKPI WPI GP� KP� FGP� GKP\ GNPGP� ' 7 �/ KVI NKGFUN¼PFGTP� CPCN[ UKGTV� Y GTFGP�� &KG
MTGFKVY KTVUEJCHVNKEJGP� 8 GTD¼PFG� FGT� / KVI NKGFUVCCVGP� Y WTFGP� CWHI GHQTFGTV�� GKPGP
PCVKQPCNGP� $CTI GNFRNCP� \ W� GTUVGNNGP�� &KG� <- # �8 GTD¼PFG� JCDGP� KP\ Y KUEJGP� GKPGP
UQNEJGP� $CTI GNFRNCP� GTCTDGKVGV� WPF� OKV� FGT� &GWVUEJGP� $WPFGUDCPM� CNU� OC² I GDNK�
EJG�H×T�FKG�$CTI GNFXGTUQTI WPI �\ WUV¼PFKI G�$GJÑTFG�CDI GUVKOOV�

&GT� $CTI GNFMTGKUNCWH� KP� &GWVUEJNCPF� KUV� XQP� \ CJNTGKEJGP� $GUQPFGTJGKVGP� I GRT¼I V�
5Q�KUV�W��C��GKPG�XGTWTUCEJGTI GTGEJVG�$GRTGKUWPI �XQP�&KGPUVNGKUVWPI GP�KO�$GTGKEJ
$CTI GNF� I GI GP×DGT� FGO� 8 GTDTCWEJGT� CWHI TWPF� FGT� 4GEJVURTGEJWPI � FGU� $WPFGU�
I GTKEJVUJQHU� PKEJV� OÑI NKEJ�� &GT� - QUVGPFTWEM� CWH� FKG� - TGFKVKPUVKVWVG� � FKG� - QUVGP
H×T� FKG� $CTI GNFDGCTDGKVWPI � NKGI GP� LG� ( KNKCNG� DGK� EC�� � � � � � � � � ' 7 4� RTQ� , CJT� � Y KTF
\ WU¼V\ NKEJ� FCFWTEJ� XGTUV¼TMV�� FCUU� FKG� &GWVUEJG� $WPFGUDCPM� KJTG� . GKUVWPI GP� KP
XKGNGP� $GTGKEJGP� GKPUEJT¼PMV� QFGT� I CP\ � GKPUVGNNV�� $KU� � � � � � Y GTFGP� FKG� $WPFGU�
DCPMHKNKCNGP� CWH� � � � TGFW\ KGTV�� FKG� ' PVI GNVG� H×T� DGUVKOOVG� / ×P\ TQNNGP�� � ' KP�� WPF
# WU\ CJNWPI GP� XQP� NQUGP� / ×P\ GP� WPF� 2CRKGTI GNF�# WU\ CJNWPI GP� Y WTFGP� \ �� 6�� WO
OGJT� CNU� � � � � � � GTJÑJV�� Y QDGK� DGUVKOOVG� 8 GTRCEMWPI GP� KP� <WMWPHV� XQP� FGT
$WPFGUDCPM� PKEJV� OGJT� CPI GPQOOGP� Y GTFGP�� 7 O� FKG� ) GUCOVMQUVGP� FGT� $CT�
I GNFXGTUQTI WPI � \ W� TGFW\ KGTGP�� KUV� GU� GTHQTFGTNKEJ�� FKG� 2TQ\ GUUMGVVG� KO� $CTI GNF�
WONCWH� \ W� XGTM×T\ GP�� 9 ¼JTGPF� DKUJGT� FKG� $CTI GNFDGCTDGKVWPI � ×DGT� * CPFGN�
- TGFKVKPUVKVWVG�� 9 GTVVTCPURQTVWPVGTPGJOGP� 
9 67 �� WPF� $WPFGUDCPM� N¼WHV�� KUV
FGPMDCT�� FGP� $CTI GNFWONCWH� QJPG� ' KPDG\ KGJWPI � FGT� $WPFGUDCPM� FWTEJ\ WH×JTGP
WPF�UQ�\ W�GKPGO�\ Y GKUEJKEJVKI GP�7 ONCWH�OKV�� �$GVGKNKI VGP�\ W�MQOOGP��# NNGTFKPI U
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O×UUVGP� FC\ W� DGUVKOOVG�� DKUJGT� JQJGKVNKEJ� XQP� FGT� $WPFGUDCPM� FWTEJI GH×JTVG
# WHI CDGP�Y KG� \ ��$��FKG� ) GNFXGTPKEJVWPI �CWH�FKG� - TGFKVY KTVUEJCHV�×DGTVTCI GP�Y GT�
FGP�� ' KP� # PUCV\ � Y ¼TG� CWEJ�� FCUU� FKG� $WPFGUDCPM� \ WUCOOGP� OKV� FGT� - TGFKVY KTV�
UEJCHV� WPF� I I H�� * CPFGN� WPF� 9 67 U� %CUJ� %GPVGT� DGVTGKDV�� Y GNEJG� TGI KQPCN� QFGT
KPUVKVWVUDG\ QI GP� FKG� DKUJGT� JQJGKVNKEJGP� # WHI CDGP� FGT� $CTI GNFDGCTDGKVWPI � FWTEJ�
H×JTGP�

7 O� - QUVGPTGFW\ KGTWPI GP� KO� $CTI GNFDGTGKEJ� TGCNKUKGTGP� \ W� MÑPPGP�� UKPF� Y GKVGTG
/ C² PCJOGP� GTHQTFGTNKEJ�� UQ� \ �� $�� GKPG� GWTQRCY GKV� GKPJGKVNKEJG� &GHKPKVKQP� XQP
5VCPFCTFU� FGT� PCVKQPCNGP� 0 QVGPDCPMGP�� FKG� 8 GTGKPJGKVNKEJWPI � FGT� 5EJPKVVUVGNNGP
FGT� &CVGPXGTCTDGKVWPI � WPF� FGT� 4GEJPWPI UNGI WPI �� FKG� GWTQRCY GKVG� 5VCPFCTFKUKG�
TWPI �XQP�# PHQTFGTWPI GP�CP�/ CUEJKPGP�WPF�# WUT×UVWPI �WPF�FKG�8 GTGKPJGKVNKEJWPI
FGT� 5KEJGTJGKVUCPHQTFGTWPI GP�� # WEJ� GKPG� 4GFW\ KGTWPI � FGU� $CTI GNFCPVGKNU� FWTEJ
WPDCTG� <CJNWPI UOKVVGN� Y ¼TG� \ W� DGI T×² GP�� &KGU� MCPP� FWTEJ� FKG� - TGFKVY KTVUEJCHV
NGFKI NKEJ� WPVGTUV×V\ V� Y GTFGP�� FKG� ' PVUEJGKFWPI � NKGI V� LGFQEJ� NGV\ VGPFNKEJ� DGKO
- WPFGP�

++�� � 4KEJVNKPKG�×DGT�FGP�( GTPCDUCV\ �XQP�( KPCP\ FKGPUVNGKUVWPI GP�
7 OUGV\ WPI �KP�PCVKQPCNGU�4GEJV

&KG� 4KEJVNKPKG� ×DGT� FGP� ( GTPCDUCV\ � XQP� ( KPCP\ FKGPUVNGKUVWPI GP� OWUU� DKU� 1 MVQDGT
� � � � � KP� PCVKQPCNGU� 4GEJV� WOI GUGV\ V� Y GTFGP�� &GT� 4GI KGTWPI UGPVY WTH� GKPGU� ) G�
UGV\ GU� \ WT� • PFGTWPI � FGT� 8 QTUEJTKHVGP� ×DGT� ( GTPCDUCV\ XGTVT¼I G� DGK� ( KPCP\ FKGPUV�
NGKUVWPI GP� XQO� � � � � , CPWCT� � � � � � DGT×EMUKEJVKI V� GKPG� 8 KGN\ CJN� FGT� • PFGTWPI GP�
FKG� FGT� 8 ©$� KO� 4CJOGP� XQP� 5VGNNWPI PCJOGP� FGU� <GPVTCNGP� - TGFKVCWUUEJWUUGU

<- # �� \ W� FGP� 4GHGTGPVGPGPVY ×THGP� GKPI GDTCEJV� JCVVG�� 5Q� Y WTFG� MNCTI GUVGNNV�
FCUU� DGK� 4CJOGPXGTVT¼I GP�� \ � � $�� ) KTQ�� QFGT� &GRQVXGTVT¼I GP�� FKG� +PHQTOCVKQPU�
RHNKEJVGP� CWU� FGT� $) $�+PHQTOCVKQPURHNKEJVGP�8 GTQTFPWPI � PWT� DGK� FGT� GTUVOCNKI GP
8 GTGKPDCTWPI �GTH×NNV�Y GTFGP�O×UUGP��&KG�# WUPCJOGP�H×T� ( KPCP\ FKGPUVNGKUVWPI GP�
FKG� CO� / CTMV� 5EJY CPMWPI GP� WPVGTNKGI GP�� XQO� � � �V¼I KI GP� 9 KFGTTWHUTGEJV� FGU
8 GTDTCWEJGTU�DGKO�( GTPCDUCV\ �Y WTFGP�GTY GKVGTV�WPF�FGP�8 QTI CDGP�FGT�4KEJVNKPKG
UQY KG�FGP�8 QTUEJTKHVGP�FGU�9 R* ) �CPI GRCUUV�

- TKVKUEJ�UKPF�FKG�8 QTXGTNGI WPI �FGU�<GKVRWPMVU�FGT� ' TVGKNWPI �FGT�+PHQTOCVKQPGP�XQT
# DI CDG� FGT� 8 GTVTCI UGTMN¼TWPI � FWTEJ� FGP� 8 GTDTCWEJGT� UQY KG� FKG� WOHCPI TGKEJGP
+PHQTOCVKQPURHNKEJVGP�DGK�VGNGHQPKUEJ�XGTGKPDCTVGP� ( GTPCDUCV\ XGTVT¼I GP� \ W� DGY GT�
VGP�� FKG� LGY GKNU� ×DGT� FKG� 8 QTI CDGP� FGT� 4KEJVNKPKG� JKPCWUI GJGP�� &CT×DGT� JKPCWU
DGUVGJGP�GTJGDNKEJG�$GFGPMGP�I GI GP×DGT�GKPGO�WPDGHTKUVGVGP�9 KFGTTWHUTGEJV�FGU
8 GTDTCWEJGTU� UQY QJN� DGK� WPVGTNCUUGPGT� 9 KFGTTWHUDGNGJTWPI � CNU� CWEJ� DGK� PKEJV
XQNNUV¼PFKI GT� ' TH×NNWPI � CNNGT� +PHQTOCVKQPURHNKEJVGP�� +P� FGO� ) GUGV\ I GDWPI UXGTHCJ�
TGP�Y KTF�UKEJ�FGT�8 ©$�Y GKVGTJKP�FCH×T�GKPUGV\ GP��FCUU�FGT�FGWVUEJG� ) GUGV\ I GDGT
PKEJV� ×DGT� FKG� 8 QTI CDGP� FGT� 4KEJVNKPKG� JKPCWUI GJV� WPF� FCOKV� MGKPG� $GPCEJVGKNK�
I WPI � XQP� FGWVUEJGP� 9 GVVDGY GTDGTP� I GI GP×DGT� CWUN¼PFKUEJGP� ( KPCP\ �
FKGPUVNGKUVGTP�GTHQNI V�
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+PUI GUCOV� KUV� \ W� DGH×TEJVGP�� FCUU� FKG� 7 OUGV\ WPI � GKPG� GTJGDNKEJG� 8 GTVGWGTWPI
XQP�( KPCP\ FKGPUVNGKUVWPI GP�KO�( GTPCDUCV\ � \ WT�( QNI G�JCV��FC�CWHI TWPF�FGT�GZVGPUK�
XGP� +PHQTOCVKQPU�� WPF� &QMWOGPVCVKQPURHNKEJVGP� GKP� I TQ² GT� 7 OUGV\ WPI UCWHY CPF
GPVUVGJGP�Y KTF�

++�� � ) KTQMQPVQ�H×T�LGFGTOCPP ��4GI KGTWPI �UKGJV�PQEJ�* CPFNWPI UDGFCTH

# O� � � � � ( GDTWCT� � � � � � JCV� FKG� $WPFGUTGI KGTWPI � KJTGP� $GTKEJV� \ WT� 7 OUGV\ WPI � FGT
' ORHGJNWPI GP� FGU� <GPVTCNGP� - TGFKVCWUUEJWUUGU� 
<- # �� \ WO� ) KTQMQPVQ� H×T� LGFGT�
OCPP � XQTI GNGI V�� 5KG� KUV� FCOKV� KJTGT� 8 GTRHNKEJVWPI � PCEJI GMQOOGP�� FGP� &GWV�
UEJGP� $WPFGUVCI � CNNG� \ Y GK� , CJTG� ×DGT� FKG� ' PVY KEMNWPI GP� CWH� FKGUGO� ) GDKGV� \ W
WPVGTTKEJVGP�

&GT� $GTKEJV� UVGNNV� HGUV�� FCUU� UKEJ� FKG� ) GUCOV\ CJN� FGT� ) KTQMQPVGP� H×T� LGFGTOCPP
DGK� FGP� / KVI NKGFUKPUVKVWVGP� XQP� $WPFGUXGTDCPF� FGT� &GWVUEJGP� 8 QNMUDCPMGP� WPF
4CKHHGKUGPDCPMGP� G�8 �� 
$8 4��� &GWVUEJGT� 5RCTMCUUGP�� WPF� ) KTQXGTDCPF� G�8 �

&5) 8 �� WPF� 8 ©$� UGKV� 5QOOGT� � � � � � WO� HCUV� � � � �� � � � - QPVGP� GTJÑJV� JCV�� DG�
\ Y GKHGNV�CNNGTFKPI U�FKG�# WUUCI GMTCHV�FKGUGT�' TJGDWPI ��FC�UKG�\ ��6��CWH�5VKEJRTQDGP
DCUKGTV��&COKV�MCPP�FGO�$GTKEJV� \ WHQNI G�GKPG�UKEJVDCTG�8 GTDGUUGTWPI �FGT�5KVWCVK�
QP�PKEJV�DGUV¼VKI V�Y GTFGP�

0 CEJ�Y KG�XQT�Y KTF�LGFQEJ�GKPG� I GUGV\ NKEJG�8 GTRHNKEJVWPI �FGT� - TGFKVY KTVUEJCHV� \ WT
' KPTKEJVWPI � XQP� ) KTQMQPVGP� H×T� PKEJV� GTHQTFGTNKEJ� I GJCNVGP�� &KGU� W�� C�� CWEJ� XQT
FGO� * KPVGTI TWPF�� FCUU� FKG� ' PVUEJGKFWPI � XQP� 5VTGKVH¼NNGP� FCPP� CWH� FKG� ) GTKEJVG
XGTNCI GTV� Y GTFGP� Y ×TFG�� Y CU� FGP� $GUVTGDWPI GP� PCEJ� &GTGI WNKGTWPI � WPF� ' PVNCU�
VWPI � XQP� $GJÑTFGP� WPF� ) GTKEJVGP� \ WY KFGTN¼WHV�� &KG� # TDGKV� FGT� 5EJNKEJVWPI UUVGN�
NGP�Y KTF�CNUQ�FWTEJCWU�RQUKVKX�DGY GTVGV�

+P� # PNGJPWPI � CP� GPVURTGEJGPFG� ( QTFGTWPI GP� UGKVGPU� FGT� 8 GTDTCWEJGT\ GPVTCNG
$WPFGUXGTDCPF� G�� 8 �� 
X\ DX�� WPF� FGT� # TDGKVUI GOGKPUEJCHV� 5EJWNFPGTDGTCVWPI � FGT
8 GTD¼PFG� 
# ) � 5$8 �� GORHKGJNV� FKG� $WPFGUTGI KGTWPI �� FGP� <- # � CWH\ WHQTFGTP�� UQ�
Y QJN�DGK�FGT�- ×PFKI WPI �CNU�CWEJ�DGK�FGT�# DNGJPWPI �XQP�DGCPVTCI VGP� ) KTQMQPVGP
H×T� LGFGTOCPP � FKG� ) T×PFG� UEJTKHVNKEJ� OKV\ WVGKNGP� WPF� CWH� FKG� / ÑI NKEJMGKV� GKPGT
MQUVGPNQUGP� +PCPURTWEJPCJOG� FGT� 5EJNKEJVWPI UUVGNNGP� JKP\ WY GKUGP�� &CT×DGT� JKP�
CWU� UQNN� UKEJGTI GUVGNNV� Y GTFGP�� FCUU� H×T� FGP� P¼EJUVGP� $GTKEJV� DGY GTVDCTG� &CVGP�
KPUDGUQPFGTG� CWEJ� \ WT� 5VTWMVWT� FGT� - QPVQKPJCDGT� WPF� \ W� FGP� ) T×PFGP� H×T� FKG
# DNGJPWPI � WPF� - ×PFKI WPI � GKPGU� ) KTQMQPVQU� H×T� LGFGTOCPP � XQTI GNGI V� Y GTFGP
MÑPPGP�� &KGUG� &CVGP� Y GTFGP� XQP� FGP� - TGFKVKPUVKVWVGP� DKUNCPI � UVCVKUVKUEJ� PKEJV
GTHCUUV�

) GOGKPUCO�OKV�FGP�CPFGTGP�<- # �8 GTD¼PFGP�Y KTF�FGT�8 ©$�GKPG�# WUY GTVWPI �FGU
$GTKEJVU�DKU�UR¼VGUVGPU� ' PFG� / ¼T\ �XQTPGJOGP�WPF�FKG�GTHQTFGTNKEJGP�5EJTKVVG� \ WT
7 OUGV\ WPI � XQP� / C² PCJOGP�� CWEJ� UQNEJGT�� FKG� FGT� $WPFGUTGI KGTWPI � I GI GP×DGT
DGTGKVU� CPI GM×PFKI V� Y QTFGP� UKPF�� Y KG� FKG� # WHPCJOG� GKPGU� GKI GPGP� / GP×RWPMVU
\ WO� ) KTQMQPVQ�H×T�LGFGTOCPP �CWH�FGO�+PVGTPGVRQTVCN�FGU�<- # ��GKPNGKVGP�
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+P�GKPGT�H×T�# PHCPI �/ CK�I GRNCPVGP�8 GTCPUVCNVWPI �\ WO�PGWGP�1 ODWFUOCPPU[ UVGO
FGU� 8 ©$� UQNN� FCU� Y GKVGTG� 2TQEGFGTG� JKPUKEJVNKEJ� FGT� # WHHQTFGTWPI � FGT� $WPFGUTG�
I KGTWPI �CP�FKG�- TGFKVY KTVUEJCHV�XGTVKGHV�GTÑTVGTV�Y GTFGP�

++�� � %JKRMCTVGPDGVTKGDUU[ UVGO� 5' %%1 5 �FGU�<- #

5' %%1 5� 
5GEWTG� %JKR� %CTF� 1 RGTCVKPI � 5[ UVGO�� KUV� FCU� XQP� FGT� FGWVUEJGP� - TG�
FKVY KTVUEJCHV� GPVY KEMGNVG� $GVTKGDUU[ UVGO�� CWH� FGUUGP� $CUKU� FKG� +PUVKVWVG� UGKV
� � � � � - WPFGPEJKRMCTVGP� CWUI GDGP�� 5' %%1 5� KPVGI TKGTV� FGP� KPVGTPCVKQPCNGP� ' / 8 �
5VCPFCTF� 
 ' WTQRC[ �� / CUVGT%CTF�� 8 +5# �� WPF� DKGVGV� FKG� ) GY ¼JT�� FCUU� FKG� 5RG\ KHK�
MCVKQP� WOHCUUGPF� OKV� KPVGTPCVKQPCNGP� <CJNWPI UU[ UVGOGP� WPF� 5VCPFCTFKUKGTWPI U�
I TGOKGP� CDI GUVKOOV� KUV� WPF� FKG� # PY GPFWPI GP� OC² I GUEJPGKFGTV� CWH� FKG
5VTWMVWTGP� FGT� FGWVUEJGP� - TGFKVY KTVUEJCHV� RCUUGP�� # D� FGO� � �� , CPWCT� � � � � � UQN�
NGP�6GTOKPCNU��FKG�KPVGTPCVKQPCNG�<CJNWPI UCPY GPFWPI GP�Y KG�/ CUVGT%CTF��/ CGUVTQ
CM\ GRVKGTGP�� FKGUGP� 5VCPFCTF� GDGPHCNNU� WPVGTUV×V\ GP�� 6KGHI TGKHGPFG� +PVGTQRGTCDKNK�
V¼VURTQDNGOG� \ Y KUEJGP� - CTVG� WPF� 6GTOKPCN� F×THVGP� FCOKV� Y GKVGUVI GJGPF� CWUI G�
UEJNQUUGP�UGKP�

&KG� - QUVGP� H×T� FKG� ' PVY KEMNWPI � WPF� 5RG\ KHK\ KGTWPI � FGT� 5EJPKVVUVGNNGP� Y WTFGP
FWTEJ� FKG� - TGFKVY KTVUEJCHV� I GVTCI GP�� &KG� 4GEJVG� WPF� . K\ GP\ GP� NKGI GP� UVGNNXGTVTG�
VGPF� H×T� FKG� MCTVGPCWUI GDGPFGP� +PUVKVWVG� DGK� FGP� XKGT� MTGFKVY KTVUEJCHVNKEJGP� 8 GT�
NCI GP�� ( ×T� FGP� 8 ©$� KUV� FCU� FKG� 8 ©$�<8 &� $CPM� H×T� <CJNWPI UXGTMGJTU�
FKGPUVNGKUVWPI GP�) OD* �

&KG� - TGFKVY KTVUEJCHV� DGCDUKEJVKI V�� FGP� 0 WV\ GTMTGKU� H×T� 5' %%1 5� \ W� GTY GKVGTP�� KP�
FGO� Y GKVGTG� 0 WV\ GT� KO� +P�� WPF� # WUNCPF� FKG� %JKRMCTVGPRNCVVHQTO� DGK� +JTGP� ' PV�
Y KEMNWPI GP� \ WI TWPFG� NGI GP� WPF� Y GKVGTGPVY KEMGNP�� &CFWTEJ� UQNNGP� FKG� FWTEJ� FKG
- TGFKVY KTVUEJCHV� I GV¼VKI VGP�+PXGUVKVKQPGP� I GUEJ×V\ V�WPF�FWTEJ�5MCNGPGHHGMVG�- QU�
VGPTGFW\ KGTWPI � GTTGKEJV� Y GTFGP�� &KG� I GUEJ¼HVURQNKVKUEJG� * QJGKV� OÑEJVG� FKG� - TG�
FKVY KTVUEJCHV�CWEJ�Y GKVGTJKP�DGJCNVGP�

&KG� 8 GTY GPFWPI � XQP� 5' %%1 5� UQY KG� FGT� / CTMG� FWTEJ� &TKVVG� UQNN� M×PHVKI � PCEJ
# DUEJNWUU� FKGUGU� 8 GTVTCI GU� I GUVCVVGV� Y GTFGP�� &KG� ' 7 41 � - CTVGPU[ UVGOG� ) OD*

' - 5��� FKG� 5' %%1 5� DGTGKVU� KO� # WHVTCI � FGT� - TGFKVY KTVUEJCHV� CNU� / CTMGP\ GKEJGP
GKPI GVTCI GP� JCV�� Y KTF� OKV� KPVGTGUUKGTVGP� 7 PVGTPGJOGP� GKPGP� . K\ GP\ �� WPF� 0 WV�
\ WPI UXGTVTCI � CDUEJNKG² GP�� &KG� 0 WV\ WPI � XQP� 5' %%1 5� H×T� GKPG� %JKRMCTVG� UGV\ V
\ Y KPI GPF� GKPG� <WNCUUWPI � FGT� %JKRMCTVG� FWTEJ� FGP� <GPVTCNGP� - TGFKVCWUUEJWUU

<- # �� XQTCWU�� &WTEJ� FKG� 0 WV\ WPI � XQP� 5' %%1 5� FWTEJ� Y GKVGTG� MTGFKVY KTVUEJCHVNK�
EJG�# PDKGVGT�Y KTF�FGT�9 GVVDGY GTD�\ Y KUEJGP�FGP�* GTUVGNNGTP�I GHÑTFGTV�
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++�� �� / CTMV��WPF�1 DLGMVTCVKPI

&KG� 8 ©$�/ KVI NKGFUKPUVKVWVG� FKUMWVKGTGP� FGT\ GKV� FKG� # WUI GUVCNVWPI � FGU� XQP� FGT
$C[ GTKUEJGP� * [ RQ�� WPF� 8 GTGKPUDCPM� # ) � GPVY KEMGNVGP� / CTMV�� WPF� 1 DLGMVTCVKPI U�
&CU� 4CVKPI U[ UVGO� DKNFGV� FKG� PCEJJCNVKI G� 3 WCNKV¼V� GKPGT� +OOQDKNKG� CWH� GKPGT� 4C�
VKPI UMCNC� XQP� GKPU� 
� GZ\ GNNGPV �� DKU� \ GJP� 
� MCVCUVTQRJCN�� CD�� &COKV� UQNN� GKPG
' KPUEJ¼V\ WPI � ×DGT� FKG� OKVVGNHTKUVKI G� 8 GTM¼WHNKEJMGKV� FGT� +OOQDKNKG� RTQI PQUVK\ KGTV
Y GTFGP�� &KG� Y GUGPVNKEJGP� ' KPHNWUUHCMVQTGP� DKNFGP� FKG� - TKVGTKGPI TWRRGP� +OOQDK�
NKGPOCTMV �� 5VCPFQTV �� 1 DLGMV � WPF� 3 WCNKV¼V� FGU� 1 DLGMV�%CUJ�( NQY U �� , GFG
- TKVGTKGPI TWRRG� UGV\ V� UKEJ� CWU� WPVGTUEJKGFNKEJGP� - TKVGTKGP� \ WUCOOGP�� FKG� JKP�
UKEJVNKEJ� KJTGT� $GFGWVWPI � I GY KEJVGV� Y GTFGP�� &CDGK� MCPP� FKG� ) GY KEJVWPI � LG� PCEJ
1 DLGMVCTV� 
$×TQ��� * CPFGNU�� WPF� 9 QJPKOOQDKNKGP� UQY KG� . CI GT�. QI KUVKM�� WPVGT�
UEJKGFNKEJ�CWUHCNNGP�

&GT� GWTQR¼KUEJG� &CEJXGTDCPF� H×T� +OOQDKNKGPUCEJXGTUV¼PFKI G� 
6' ) Q8 # �� JCV
GDGPHCNNU� GKPGP� . GKVHCFGP� H×T� ) WVCEJVGT� XGTÑHHGPVNKEJV�� FGT� I TWPFU¼V\ NKEJ� CWH� FGP
¯ DGTNGI WPI GP� FGT� * [ RQ8 GTGKPUDCPM� DGTWJV�� &CT×DGT� JKPCWU� DKGVGV� FKG� * [ R� <GTV
) OD* � UGKV� NGV\ VGO� , CJT� GKPG� 2T×HWPI � \ WO� \ GTVKHK\ KGTVGP� +OOQDKNKGPCPCN[ UVGP
/ CTMV��WPF�1 DLGMVTCVKPI �CP�

&KG� - QOOKUUKQP� H×T� $GY GTVWPI UHTCI GP� 
+OOQDKNKGP�� OKUUV� FGO� GKPJGKVNKEJGP� $G�
I TKHHUXGTUV¼PFPKU� FGT� +OOQDKNKGPI WVCEJVGT� ×DGT� FKG� 4CVKPI MTKVGTKGP� GKPGP� JQJGP
5VGNNGPY GTV� DGK�� &CJGT� Y GTFGP� FGT\ GKV� GKPJGKVNKEJG� / GUUUVCPFCTFU� CWUI GCTDGKVGV�
FKG� XQT� CNNGO� H×T� UWDLGMVKXG� - TKVGTKGP�� Y KG� \ ��$� � FKG� 3 WCNKV¼V� FGT� # TEJKVGMVWT� WPF
FCU�+OCI G�FGU�3 WCTVKGTU��XQP� I TQ² GT�$GFGWVWPI �UKPF�� * KGT\ W� I KDV�GU�XQP� FGP�7 T�
JGDGTP�FGU�4CVKPI U[ UVGOU�MGKPG�GPVURTGEJGPFG�+PHQTOCVKQP��$GKURKGNUY GKUG�OWUU
HGUVI GNGI V� Y GTFGP�� Y GNEJGT� # WURT¼I WPI UI TCF� GKPGU� - TKVGTKWOU� H×T� FCU� DGVTGHHGP�
FG� 1 DLGMV� CNU� FWTEJUEJPKVVNKEJ� CPI GUGJGP� Y GTFGP� MCPP� D\ Y �� CD� Y CPP� FKGUGT
&WTEJUEJPKVV� ×DGT�� QFGT� WPVGTVTQHHGP� Y KTF�� 2CTCNNGNGP� \ W� H×T� $CUGN�++�<Y GEMG� GPV�
Y KEMGNVGP�4CVKPI U[ UVGOGP��KPUDGUQPFGTG� KP� FGP� . CPFGUDCPMGP�� Y GTFGP� GDGPHCNNU
GTÑTVGTV�

++�� � � * [ R<GTV�, CJTGUVCI WPI

&GT�8 ©$�KUV�OKV�MPCRR�� � �2TQ\ GPV�CP�FGT�* [ R�<GTV�) GUGNNUEJCHV�\ WT�<GTVKHK\ KGTWPI
XQP� +OOQDKNKGPUCEJXGTUV¼PFKI GP� H×T� $GNGKJWPI UY GTVGTOKVVNWPI GP� OD* � DGVGKNKI V�
# O� � � � � � � � �( GDTWCT� � � � � � HCPF� KP� $GTNKP� FKG� , CJTGUVCI WPI � FGT� * [ R� <GTV� ) OD*
UVCVV�� # O� 6CI � FGU� <GTVKHK\ KGTVGP� 5CEJXGTUV¼PFKI GP� Y WTFGP� FKG� # DUQNXGPVGP� FGT
XGTUEJKGFGPGP�<GTVKHK\ KGTWPI UNGJTI ¼PI G�CWUI G\ GKEJPGV��GTUVOCNKI �Y WTFGP�CWEJ�FKG
6GKNPGJOGT� FGU� <GTVKHK\ KGTWPI UNGJTI CPI U� \ WO� +OOQDKNKGPCPCN[ UVGP� H×T� FCU� / CTMV�
WPF� 1 DLGMVTCVKPI � I GGJTV�� ' KP� - QQRGTCVKQPUCDMQOOGP� OKV� FGO� # RRTCKUCN� +PUVKVWV
CWU� FGP� 7 5# � Y WTFG� WPVGT\ GKEJPGV�� +P� \ Y GK� 8 QTVT¼I GP� Y WTFG� CWH� FKG� KPVGTPCVKQ�
PCNG� ' KPDKPFWPI �FGT�+OOQDKNKGPUCEJXGTUV¼PFKI GP�Y KG� CWEJ� CWH� FKG� # WUY KTMWPI GP
FGT� / KPFGUVCPHQTFGTWPI GP�H×T�FCU�- TGFKVI GUEJ¼HV�CWH�FCU� ) WVCEJVGTY GUGP�GKPI G�
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I CPI GP�� +P� FTGK� 5GOKPCTGP� Y WTFG� FCU� / CTMV�� WPF� 1 DLGMVTCVKPI �� FKG� +PVGTPCVKQPCN
# EEQWPVKPI �5VCPFCTFU�WPF�FKG�+OOQDKNKGPDGY GTVWPI �KP�FGP�7 5# �RT¼UGPVKGTV�

( CUV�� � � �6GKNPGJOGT�JCDGP�CP�FGT�FKGUL¼JTKI GP�6CI WPI �VGKNI GPQOOGP��&KGUG�<CJN
\ GKI V� FKG� I TQ² G� $GFGWVWPI � WPF� FKG� JQJG� # M\ GRVCP\ � FGT� * [ R� <GTV� ) OD* � KP� FGT
I GUCOVGP� FGWVUEJGP� - TGFKVY KTVUEJCHV�� &KG� UVGKI GPFG� <CJN� XQP� 6GKNPGJOGTP� CP
FGP� XGTUEJKGFGPGP� <GTVKHK\ KGTWPI UNGJTI ¼PI GP� WPVGTUVTGKEJV�� FCUU� FKG� # WUTKEJVWPI
FGT�) GUEJ¼HVUHGNFGT�FGT�$CPMGP�PKEJV�XQT�FGP�5CEJXGTUV¼PFKI GP�* CNV�OCEJV��UQP�
FGTP� KJTG� $GFGWVWPI � KO� # TDGKVUCDNCWH� XGTUV¼TMV�� +PUDGUQPFGTG� FKG� # PHQTFGTWPI GP
FGT� $CPMGPCWHUKEJV� Y KG� CWEJ� FGT� 4GEJPWPI UNGI WPI � GTHQTFGTP� JQEJSWCNKHK\ KGTVG
5CEJXGTUV¼PFKI G�� FGTGP� 9 GTVI WVCEJVGP� KP� UVCPFCTFKUKGTVGT� ( QTO� ' &8 �VGEJPKUEJ
CWHDGTGKVDCT�WPF�H×T�XGTUEJKGFGPG�<Y GEMG�CWUY GTVDCT�UKPF�

++�� � � $KNCP\ KGTWPI �XQP�5QHVY CTG

+O� 5QOOGT� FGU� , CJTGU� � � � � � JCV� FCU� +PUVKVWV� FGT� 9 KTVUEJCHVURT×HGT� KP� &GWVUEJ�
NCPF� 
+&9 �� FGP� ' PVY WTH� GKPGT� +&9 �5VGNNWPI PCJOG� \ WT� 4GEJPWPI UNGI WPI �� $KNCP�
\ KGTWPI � XQP� 5QHVY CTG� DGKO� # PY GPFGT � XGTÑHHGPVNKEJV�� 0 CEJ� FKGUGO� ' PVY WTH
UQNNGP� M×PHVKI � CNNG� FGT� 5[ UVGO�� WPF� # PY GPFWPI UUQHVY CTG� \ W\ WQTFPGPFGP� 2TQ�
I TCOOG� I TWPFU¼V\ NKEJ� CNU� KOOCVGTKGNNG� 8 GTOÑI GPUI GI GPUV¼PFG� \ W� DKNCP\ KGTGP
UGKP�� $KUJGT� H×JTV� FGT� ' TY GTD� XQP� 5VCPFCTFUQHVY CTG� LGFQEJ� \ W� GKPGO� # WUY GKU
WPVGT� 5CEJCPNCI GP�� &KGUGT� 8 QTUEJNCI � J¼VVG� H×T� FKG� - TGFKVY KTVUEJCHV� GTJGDNKEJG
# WUY KTMWPI GP��FC�KP�$CPMGP�OGKUV�OKV�5VCPFCTFUQHVY CTG�I GCTDGKVGV�Y KTF�

0 KEJV�PWT�FKG�# PUEJCHHWPI U�� �UQPFGTP�CWEJ�FKG�+ORNGOGPVKGTWPI UMQUVGP��FKG� \ WO
$GVTKGD�FGT�5QHVY CTG�PQVY GPFKI �UKPF�WPF�OKV�CMVKXKGTV�Y GTFGP��UKPF�GTJGDNKEJ�WPF
VGKNGP� FCU� $KNCP\ �� WPF� 5VGWGTUEJKEMUCN� FGT� GPVURTGEJGPFGP� * CTFY CTG�� &GT� 8 QT�
UEJNCI �FGU�+&9 �Y ×TFG�FC\ W�H×JTGP��FCUU�DCPMCWHUKEJVNKEJ�FKG�# PUEJCHHWPI U��WPF
* GTUVGNNWPI UMQUVGP�FGT�5VCPFCTFUQHVY CTG�PWP� XQO� - GTPMCRKVCN� WPOKVVGNDCT� CDI G�
\ QI GP� Y GTFGP� O×UUVGP�� 9 KT� JCDGP� WPU� FCJGT� KP� GKPGT� 5VGNNWPI PCJOG� FCI GI GP
CWUI GURTQEJGP�WPF�HQTFGTP�CWEJ�Y GKVGTJKP�GKPGP�# WUY GKU�XQP�5VCPFCTFUQHVY CTG
CNU�5CEJCPNCI GP�
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+++� ' WTQRC���+PVGTPCVKQPCN

+++�� � +PKVKCVKXDGTKEJV�FGU�' 2�\ W�4CVKPI �# I GPVWTGP

' PFG� � � � � � Y WTFG� KO� ' WTQR¼KUEJGP� 2CTNCOGPV� 
' 2� � GKP� +PKVKCVKXDGTKEJV� GKPI G�
DTCEJV�� KP� FGO� GKPG� 4GI WNKGTWPI � FGT� 6¼VKI MGKV� FGT� 4CVKPI �# I GPVWTGP� GORHQJNGP
Y KTF�� &KGUGT� Y WTFG� \ Y KUEJGP\ GKVNKEJ� CDI GY CPFGNV� WPF� CO� � � � �( GDTWCT� � � � � � CP�
I GPQOOGP��&GT�+PKVKCVKXDGTKEJV�HQTFGTV� FKG� ' KPJCNVWPI � I GY KUUGT� 5VCPFCTFU�� KPUDG�
UQPFGTG� 1 DLGMVKXKV¼V� WPF� 6TCPURCTGP\ � KP� FGP� 4CVKPI �8 GTHCJTGP� UQY KG� FKG
8 GTOGKFWPI � D\ Y �� 1 HHGPNGI WPI � RQVGP\ KGNNGT� +PVGTGUUGPMQPHNKMVG�� &KG� 6TCPURCTGP\ �
CPHQTFGTWPI GP� UQNNVGP� XQTFTKPI NKEJ� FKG� / GVJQFGP�� FKG� / QFGNNG� UQY KG� FKG� ) GD×J�
TGPQTFPWPI GP� DGVTGHHGP�� &KG� 9 GVVDGY GTDUDGJÑTFG� FGT� ' 7 � Y KTF� DGCWHVTCI V�� FKG
- QP\ GPVTCVKQP� CO� / CTMV� FGT� 4CVKPI �# I GPVWTGP� \ W� WPVGTUWEJGP�� &KG� - QOOKUUKQP
Y KTF�CWHI GHQTFGTV��FKG� ' TTKEJVWPI �Y GKVGTGT�4CVKPI �# I GPVWTGP�\ W�HÑTFGTP��&GU�9 GK�
VGTGP� UQNN� FKG� - QOOKUUKQP� DKU� � � � �, WNK� � � � � � FKG� 0 QVY GPFKI MGKV� GKPGU� 4GI WNKG�
TWPI UOGEJCPKUOWU� RT×HGP�� KPUDGUQPFGTG� WO� CWUTGKEJGPFG� 6TCPURCTGP\ � FGT
6¼VKI MGKV� FGT� 4CVKPI �# I GPVWTGP� UKEJGT\ WUVGNNGP�� &CDGK� UQNN� CWEJ� FKG� ' TTKEJVWPI
GKPGT� 4GI KUVTKGTWPI UDGJÑTFG� I GRT×HV� UQY KG� GKPG� - QUVGP�0 WV\ GP�# PCN[ UG� FGT� # WU�
Y KTMWPI GP� RQVGP\ KGNNGT� 4GI WNKGTWPI UOC² PCJOGP� CWH� FGP� - CRKVCNOCTMV� FWTEJI G�
H×JTV� Y GTFGP�� 5¼OVNKEJG� / C² PCJOGP� UQNNGP� KP� # DUVKOOWPI � OKV� FGT� 7 5�5' %
GTHQNI GP�� FC� GKP� KPVGTPCVKQPCN� CDI GUVKOOVGU� 8 QTI GJGP� GTHQTFGTNKEJ� UGK�� WO� GKP
Y GNVY GKVGU� . GXGN�2NC[ KPI �( KGNF �\ W�UEJCHHGP�

+++�� � # MVKQPURNCP�%QTRQTCVG�) QXGTPCPEG��8 GTI ×VWPI �XQP�&KTGMVQTGP

&KG� ' WTQR¼KUEJG� - QOOKUUKQP� JCV� KP� KJTGO� # MVKQPURNCP� \ WT� / QFGTPKUKGTWPI � FGU
) GUGNNUEJCHVUTGEJVU� WPF� \ WT� 5V¼TMWPI � FGT� %QTRQTCVG� ) QXGTPCPEG� CPI GFGWVGV�
FCUU� 5KG� GKPG� ' ORHGJNWPI � GTCTDGKVGP� Y KNN�� WO� GWTQRCY GKV� GKPGP� VTCPURCTGPVGP
4CJOGP�\ WT�8 GTI ×VWPI �XQP�&KTGMVQTGP�\ W�UEJCHHGP��# O�� � � �( GDTWCT�� � � � �JCV�FKG
- QOOKUUKQP� GKP� - QPUWNVCVKQPURCRKGT� OKV� FGO� 6KVGN� � ( ÑTFGTWPI � GKPGT� I GGKI PGVGP
4GI GNWPI �H×T�FKG�8 GTI ×VWPI �XQP�&KTGMVQTGP� �XQTI GNGI V��) GI GPUVCPF�FGU�- QPUWNVC�
VKQPUXGTHCJTGPU� UKPF� W�� C�� FKG� 1 HHGPNGI WPI � FGT� 8 GTI ×VWPI URQNKVKM� WPF� FGT� GKP\ GN�
PGP� &KTGMVQTGPI GJ¼NVGT� 
F�� J�� KPFKXKFWCNKUKGTV� PCEJ� ( KZWO� WPF� GTHQNI UDG\ QI GPGT
D\ Y �� XCTKCDNGT� - QORQPGPVG�� UQY KG� FKG� XQTJGTKI G� ) GPGJOKI WPI � XQP� # MVKGPDG�
\ WI URN¼PGP� KP� FGT� * CWRVXGTUCOONWPI �� &KGUG� ' ORHGJNWPI � UQNNVG� KP� GTUVGT� . KPKG
DÑTUGPPQVKGTVG� 7 PVGTPGJOGP � DGVTGHHGP�� CNUQ� 7 PVGTPGJOGP�� FGTGP� 9 GTVRCRKGTG

H×T� FGP� * CPFGN� CWH� FGO� I GTGI GNVGP� / CTMV� \ WI GNCUUGP� UKPF�� &COKV� Y ×TFGP� CWEJ
7 PVGTPGJOGP�� FKG� CWUUEJNKG² NKEJ� 5EJWNFXGTUEJTGKDWPI GP� GOKVVKGTGP�� WPVGT� FGP
# PY GPFWPI UDGTGKEJ� FGT� ' ORHGJNWPI � HCNNGP�� ( GTPGT� HQTFGTV� FKG� - QOOKUUKQP�� FCUU
FKG� / KVI NKGFUUVCCVGP� 4GI WNKGTWPI UOC² PCJOGP� H×T� FKG� ' TH×NNWPI � FGT� 8 QTI CDGP� FGT
' ORHGJNWPI � VTGHHGP�� &KGUGT� 8 QTUEJNCI � UVGJV� KO� ) GI GPUCV\ � \ W� FGP� # PU¼V\ GP� KP
XGTUEJKGFGPGP� / KVI NKGFUVCCVGP�� GKPGP� %QTRQTCVG� ) QXGTPCPEG� - QFGZ� \ W� GPVY K�
EMGNP��FGO�UKEJ�FKG�7 PVGTPGJOGP�HTGKY KNNKI �WPVGTY GTHGP�UQNNGP�
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&KG� - QOOKUUKQP� Y KNN� UR¼VGUVGPU� KO� 5GRVGODGT� � � � � � FKG� ' ORHGJNWPI � ×DGT� FKG
8 GTI ×VWPI � XQP� &KTGMVQTGP� CPPGJOGP�� &KGUG� ' ORHGJNWPI � Y KTF� MGKP� XGTDKPFNKEJGT
4GEJVUCMV� FGT� ' 7 � UGKP�� &GPPQEJ� Y KTF� FKG� - QOOKUUKQP� FKG� # PY GPFWPI � FGT� ' OR�
HGJNWPI � FWTEJ� FKG� / KVI NKGFUVCCVGP� XGTHQNI GP�� WO� HGUV\ WUVGNNGP�� QD� CWH� OKVVNGTG
5KEJV�Y GKVGTGT�4GI WNKGTWPI UDGFCTH�DGUVGJV�

+++�� � ' 7 �8 GTDTCWEJGTMTGFKVTKEJVNKPKG

&KG� ' WTQR¼KUEJG� - QOOKUUKQP� JCVVG� KO� , CJT� � � � � � GKPGP� 8 QTUEJNCI � \ WT� ¯ DGTCTDGK�
VWPI � FGT� 8 GTDTCWEJGTMTGFKVTKEJVNKPKG� XQTI GNGI V�� &KGUGT� DGI GI PGVG� JGHVKI GT� - TKVKM
WPF�DGFCTH�GKPGT�I TWPFNGI GPFGP�¯ DGTCTDGKVWPI �

&KG�XQO�$GTKEJVGTUVCVVGT�FGU�HGFGTH×JTGPFGP�4GEJVUCWUUEJWUUGU�KO�' WTQR¼KUEJGP
2CTNCOGPV� XQTI GNGI VGP� • PFGTWPI UCPVT¼I G� DGT×EMUKEJVKI GP� \ CJNTGKEJG� 8 ©$�
2GVKVGP��KPUDGUQPFGTG�XQO�8 ©$�OKV�0 CEJFTWEM�I GHQTFGTVG�# WUPCJOGTGI GNWPI �H×T
( ÑTFGTMTGFKVG�� FKG� # WUPCJOG� XQP� ¯ DGT\ KGJWPI UMTGFKVGP� XQP� FGP� CNNI GOGKPGP� 4G�
I GNWPI GP� FGT� 8 GTDTCWEJGTMTGFKVTKEJVNKPKG�� UQY KG� FKG� 5VTGKEJWPI � FGT� / CZKOCNJCT�
OQPKUKGTWPI �\ WI WPUVGP�GKPGU�/ KPKOCNJCTOQPKUKGTWPI UCPUCV\ GU�

- TKVKUEJ�\ W�DGVTCEJVGP�KUV�FCU�( GUVJCNVGP�CP�FGT�4GI GNWPI ��Y QPCEJ�- TGFKVXGTVT¼I G
OKV� WPDGUVKOOVGT� . CWH\ GKV� XQP� DGKFGP� 8 GTVTCI URCTVGKGP� OKV� GKPGT� FTGKOQPCVKI GP
- ×PFKI WPI UHTKUV�QTFGPVNKEJ� I GM×PFKI V�Y GTFGP�MÑPPGP��&GO\ WHQNI G�O×UUVGP�FKGUG
- TGFKVG� OKV� JCHVGPFGO� ' KI GPMCRKVCN� WPVGTNGI V� Y GTFGP�� &GT� 8 ©$� HQTFGTV�� FGP� - TG�
FKVKPUVKVWVGP� FKG� / ÑI NKEJMGKV� \ W� DGNCUUGP�� - TGFKVG� WPF� - TGFKV\ WUCI GP�� H×T� FKG� Y G�
FGT� GKPG� . CWH\ GKV� PQEJ� GKPG� CDY GKEJGPFG� - ×PFKI WPI UTGI GNWPI � XGTGKPDCTV� KUV�
QJPG� ' KPJCNVWPI � GKPGT� - ×PFKI WPI UHTKUV� M×PFKI GP� \ W� MÑPPGP�� ( GTPGT� JCV� FGT� 8 ©$
KO�4CJOGP�FGT�<- # �• PFGTWPI UCPVT¼I G� \ WO� $GTKEJVUGPVY WTH� FKG� # WHPCJOG� GKPGT
/ ÑI NKEJMGKV� \ WT� 8 GTGKPDCTWPI � XQP� <KPUCPRCUUWPI UMNCWUGNP� I GO¼² � $CUGN� ++� WPVGT�
UV×V\ V�� <KPUCPRCUUWPI GP� UQNNGP� PCEJ� QDGP� WPF� WPVGP� DGK� XCTKCDNGP� WPF� HGUVXGT�
\ KPUNKEJGP� - TGFKVGP� XGTGKPDCTV� Y GTFGP� MÑPPGP�� Y GPP� UKEJ� PCEJ� - TKVGTKGP� GKPGU
DCPMCWHUKEJVUTGEJVNKEJ� CPGTMCPPVGP� 4KUKMQMNCUUKHK\ KGTWPI UXGTHCJTGPU� I GO¼² � $CUGN
++� GTI KDV�� FCUU� UKEJ� FKG� # WUHCNNY CJTUEJGKPNKEJMGKV� FGU� - TGFKVPGJOGTU� QFGT� FKG
9 GTVJCNVKI MGKV�FGT�5KEJGTJGKV�XGT¼PFGTV�JCV�

# WHI TWPF� FGT� \ CJNTGKEJGP� • PFGTWPI UCPVT¼I G� KUV� FGT� $GTKEJVUGPVY WTH� CWH� / KVVG
/ ¼T\ � � � � � � XGTUEJQDGP� Y QTFGP� WPF� Y KTF� XQTCWUUKEJVNKEJ� ' PFG� / ¼T\ � � � � � � KO
2NGPWO�FGU�2CTNCOGPVU�DGTCVGP�
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+++�� �� ' 7 �2TQURGMVTKEJVNKPKG� � ¯ DGTCTDGKVGVGT� ' PVY WTH� GKPGT� 8 GTQTFPWPI � H×T� VGEJ�
PKUEJG�&WTEJH×JTWPI UOC² PCJOGP

&KG� ' 7 �- QOOKUUKQP� JCV� FGP� ×DGTCTDGKVGVGP� ' PVY WTH� GKPGT� 8 GTQTFPWPI � H×T� VGEJPK�
UEJG�&WTEJH×JTWPI UOC² PCJOGP�\ WT�' 7 �2TQURGMVTKEJVNKPKG�XQTI GNGI V�

9 ¼JTGPF� KP� FGT� XQTJGTKI GP� ( CUUWPI � FGT� &WTEJH×JTWPI UXGTQTFPWPI � PQEJ� FKG� \ W�
N¼UUKI GP� 9 GTDGMQOOWPKMCVKQPUOKVVGN� CWH� � � � / ÑI NKEJMGKVGP� DGUEJT¼PMV� Y CT�� JCV
FKG� ' WTQR¼KUEJG� - QOOKUUKQP� PWPOGJT� FKGUG� $GUEJT¼PMWPI � CWHI GI GDGP� WPF� FGP
CPI GH×JTVGP� - CVCNQI � XQP� 9 GTDGMQOOWPKMCVKQPUOKVVGNP� CWUFT×EMNKEJ� CNU� PKEJV
CDUEJNKG² GPF� DG\ GKEJPGV�� +PUQHGTP� Y WTFG� JKGT� FGP� # PHQTFGTWPI GP� FGT� 2TCZKU
4GEJPWPI �I GVTCI GP�

<WFGO� JCV� FKG� ' WTQR¼KUEJG� - QOOKUUKQP� GKPG� PGWG� 4GI GNWPI � KP� FKG� &WTEJH×J�
TWPI UXGTQTFPWPI � CWHI GPQOOGP�� PCEJ� FGT� ' OKVVGPVGP�� FKG� KO� # PPGZ� \ WT� &WTEJ�
H×JTWPI UXGTQTFPWPI � CWHI GH×JTV� UKPF�� KO� * KPDNKEM� CWH� KJTG� URG\ KGNNGP
I GUEJ¼HVNKEJGP� # MVKXKV¼VGP� WPVGT� DGUVKOOVGP� 7 OUV¼PFGP� GKPGT� GTY GKVGTVGP� 2TQ�
URGMVKPHQTOCVKQPURHNKEJV� WPVGTNKGI GP�� &KGU� DGFGWVGV�� FCUU� FKG� \ WUV¼PFKI G� $ÑTUGP�
\ WNCUUWPI UDGJÑTFG�FGU�LGY GKNKI GP� * GKOCVUVCCVGU�DGK�UQNEJGP� ' OKVVGPVGP� ×DGT�FKG
8 QTI CDGP� FGT� ' 7 �2TQURGMVTKEJVNKPKG� JKPCWUI GJGPFG� +PHQTOCVKQPGP� KO� 2TQURGMV
XGTNCPI GP� MCPP�� QJPG� FCH×T� GKPG� $GI T×PFWPI � CPH×JTGP� \ W� O×UUGP�� &GT� 8 ©$� JCV
UKEJ�GPVUEJKGFGP� I GI GP�FKGUG�4GI GNWPI � CWUI GURTQEJGP�� FC� � UQY GKV� FKG� ( NGZKDKNK�
V¼V�FGT�<WNCUUWPI UDGJÑTFGP�DGK�FGP�2TQURGMVCPHQTFGTWPI GP�CP�URG\ KGNNG� ' OKVVGP�
VGP� H×T� GTHQTFGTNKEJ� I GJCNVGP� Y KTF� � FKG� DGTGKVU� XQTJCPFGPGP� ©HHPWPI UMNCWUGNP
XGTY GPFGV� Y GTFGP� MÑPPGP�� &KG� 5RGEKCNKUV� +UUWGT �- NCWUGN� UVGJV� � Y GI GP� FGT
FQTV� GPVJCNVGPGP� ' TO¼EJVKI WPI � � FGO� <Y GEM� FGT� 4KEJVNKPKG�� P¼ONKEJ� FGT� 5EJCH�
HWPI �GKPGU�' WTQR¼KUEJGP�2CUUGU�H×T�' OKVVGPVGP��FKCOGVTCN�GPVI GI GP�

&KG�. KUVG�FGT�XQTI GUEJNCI GPGP� 5RGEKCNKUV�+UUWGTU �DGVTKHHV�W��C��CWEJ� KPXGUVOGPV
EQORCPKGU �� 9 GKN� JKGTWPVGT� CWEJ� - TGFKVKPUVKVWVG�� +PXGUVOGPVHKTOGP� QFGT� - CRKVCN�
CPNCI GI GUGNNUEJCHVGP�HCNNGP�MÑPPVGP��JCV�UKEJ�FGT�8 ©$�FCH×T�CWUI GURTQEJGP��FCUU
KPUDGUQPFGTG� - TGFKVKPUVKVWVG� CWUFT×EMNKEJ� PKEJV� XQP� FKGUGT� $GUVKOOWPI � GTHCUUV
Y GTFGP�

&KG�' 7 �- QOOKUUKQP�RNCPV��FKG�&WTEJH×JTWPI UXGTQTFPWPI � \ WT�2TQURGMVTKEJVNKPKG�DKU
, WPK� � � � � � \ W�XGTCDUEJKGFGP�� ' KPG�Y GKVGTG�5KV\ WPI �FGU� ' WTQR¼KUEJGP� 9 GTVRCRKGT�
CWUUEJWUUGU� 
 ' 5%�� Y KTF� / KVVG� / ¼T\ � UVCVVHKPFGP�� &KG� GPFI ×NVKI G� # DUVKOOWPI � FGU
' 5%�×DGT�FKG�8 GTQTFPWPI �KUV�CWH�FGP�� � � �# RTKN�� � � � �VGTOKPKGTV�

+++�� � ' 7 �6TCPURCTGP\ TKEJVNKPKG

&GT� 9 KTVUEJCHVU�� WPF� 9 ¼JTWPI UCWUUEJWUU� FGU� ' WTQR¼KUEJGP� 2CTNCOGPVGU� 
 ' 2��
JCV� • PFGTWPI GP� \ WT� ' 7 �6TCPURCTGP\ TKEJVNKPKG� DGUEJNQUUGP�� +PUDGUQPFGTG� JCV� UKEJ
FGT� # WUUEJWUU� I GI GP� LGI NKEJG� 3 WCTVCNUDGTKEJVGTUVCVVWPI � H×T� DÑTUGPPQVKGTVG� 7 P�
VGTPGJOGP� CWUI GURTQEJGP� 
$GI T×PFWPI �� / CP� MÑPPVG� FGPMGP�� FCUU� 5EJWNFVKVGN
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GOKVVKGTGPFG� 7 PVGTPGJOGP� # PI CDGP� OCEJGP� O×UUGP��� &CI GI GP� JCVVG� UKEJ� PQEJ
FGT�4CV�FGT�9 KTVUEJCHVU��WPF�( KPCP\ OKPKUVGT�FGT�' WTQR¼KUEJGP�7 PKQP�
' %1 ( +0 ��CO
� � �� 0 QXGODGT� � � � � � FCTCWH� XGTUV¼PFKI V�� FCUU� CNNI GOGKP� I GJCNVGPG� 3 WCTVCNUCPI C�
DGP� XQT\ WNGI GP� UKPF�� # W² GTFGO� KUV� FKG� ( TKUV� H×T� FKG� 8 GTÑHHGPVNKEJWPI � FGU� , CJTGU�
HKPCP\ DGTKEJVGU� XQP� WTURT×PI NKEJ� FTGK� / QPCVGP� CWH� PWPOGJT� XKGT� / QPCVG
XGTN¼PI GTV�Y QTFGP�

8 QP� DGUQPFGTGT� $GFGWVWPI � UKPF� FKG� 0 GWGTWPI GP� DG\ �� FGT� * CHVWPI UTGI GNP�� 7 T�
URT×PI NKEJ� Y CT� KP� FGT� 4KEJVNKPKG� XQTI GUGJGP�� FCUU� FKG� XGTCPVY QTVNKEJGP� 2GTUQPGP
FGU�' OKVVGPVGP�LGY GKNU�GTMN¼TGP�OWUUVGP��FCUU�FKG�KO�, CJTGUHKPCP\ ��D\ Y ��* CNDLCJ�
TGUHKPCP\ DGTKEJV�GPVJCNVGPGP�+PHQTOCVKQPGP�KO�' KPMNCPI �OKV�FGP�6CVUCEJGP�UVGJGP
WPF�FGT� $GTKEJV� MGKPG� 7 OUV¼PFG� CW² GT� # EJV� N¼UUV�� FKG� FGP� $GTKEJV� KP� UGKPGT� # WU�
UCI GMTCHV� DGGKPVT¼EJVKI GP� MÑPPVGP�� 0 WPOGJT� KUV� NGFKI NKEJ� FKG� 4GFG� FCXQP�� FCUU
FGT� , CJTGUHKPCP\ ��D\ Y �� * CNDLCJTGUDGTKEJV�PWT�PQEJ� GKPGP� VTWG� CPF�HCKT�XKGY �DG�
\ ×I NKEJ� FGT� # MVKXC�� 8 GTDKPFNKEJMGKVGP�� ) GUEJ¼HVUCWUUKEJVGP� W�� C�� I GDGP� OWUU�
+PUDGUQPFGTG� FKG� XQP� WPU� MTKVKUKGTVG� WTURT×PI NKEJG� 2CUUCI G�� Y QPCEJ� FGT� $GTKEJV
MGKPG� 7 OUV¼PFG� CWUNCUUGP� FCTH�� FKG� FGP� $GTKEJV� KP� UGKPGT� # WUUCI GMTCHV� DGGKP�
VT¼EJVKI GP�MÑPPVGP��KUV�GTUCV\ NQU�I GUVTKEJGP�Y QTFGP�

&GT� 9 KTVUEJCHVU�� WPF� 9 ¼JTWPI UCWUUEJWUU� FGU� ' 2� JCV� Y GKVGTJKP� XQTI GUEJNCI GP�
FCUU� KO� , CJTGUHKPCP\ DGTKEJV� +PHQTOCVKQPGP� ×DGT� ) GJ¼NVGT� FGU� NGKVGPFGP� / CPCI G�
OGPVU� WPF� FGU� 2GTUQPCNU� KP� 5EJN×UUGNRQUKVKQPGP� CWHI GPQOOGP� Y GTFGP� UQNNGP�
&GT� 8 ©$� JCV� UKEJ� GPVUEJKGFGP� I GI GP� GKPG� UQNEJG� 8 GTRHNKEJVWPI � CWUI GURTQEJGP�
FC� FGT� # PNGI GT� CWU� ) GJCNVUVCDGNNGP� MGKPG� +PHQTOCVKQPGP� H×T� UGKPG� # PNCI GGPV�
UEJGKFWPI �CDNGKVGP�MCPP�

&GT� 9 KTVUEJCHVU�� WPF� 9 ¼JTWPI UCWUUEJWUU� FGU� ' 2� JCV� FKG� 5VKOOTGEJVG� CWU� # MVK�
GP� KO� * CPFGNUDGUVCPF� FGT� - TGFKVKPUVKVWVG� PKEJV� XQNNMQOOGP� XQP� FGT� / GNFGRHNKEJV
CWUI GPQOOGP�� 8 KGNOGJT� Y WTFG� GKPG� 4GI GNWPI � FCJKPI GJGPF� I GVTQHHGP�� FCUU� FKG
/ KVI NKGFUVCCVGP� DG\ ×I NKEJ� # MVKGP� KO� * CPFGNUDGUVCPF� XQP� - TGFKVKPUVKVWVGP� XQTUG�
JGP� MÑPPGP�� FCUU� FKGUG� WPVGT� \ Y GK� 8 QTCWUUGV\ WPI GP� PKEJV� FGT� / GNFGRHNKEJV� WP�
VGTHCNNGP��<WO� ' KPGP�F×THGP�FKG�5VKOOTGEJVUCPVGKNG� � �2TQ\ GPV�PKEJV�×DGTUEJTGKVGP
WPF� \ WO� # PFGTGP� OWUU� FCU� - TGFKVKPUVKVWV� UKEJGTUVGNNGP�� FCUU� FKG� 5VKOOTGEJVG
PKEJV� CWUI G×DV� QFGT� KP� KTI GPF� GKPGT� 9 GKUG� FC\ W� XGTY GPFGV� Y GTFGP�� FKG� ) G�
UEJ¼HVUNGKVWPI �FGU�' OKVVGPVGP�\ W�DGGKPHNWUUGP�

&GT� 9 KTVUEJCHVU�� WPF� 9 ¼JTWPI UCWUUEJWUU� FGU� ' 2� JCV� \ Y CT� FKG� FKTGMVG� ' KPDG\ KG�
JWPI �XQP�FGTKXCVKXGP�9 GTVRCRKGTGP�KP�FKG�/ GNFGRHNKEJV�PCEJ�# TV�� � �DGUGKVKI V� 
F��J�
MGKP� <WUCOOGP\ ¼JNGP � XQP� # MVKGP� WPF� FGTKXCVKXGP� 9 GTVRCRKGTGP��� LGFQEJ� KO
) GI GP\ WI � GKP� UGRCTCVGU� / GNFGU[ UVGO� D\ Y �� GKPG� / GNFGRHNKEJV� H×T� FGTKXCVKXG
9 GTVRCRKGTG�KP�# TV��� � �C�PGW�GKPI GH×JTV�

+O� * KPDNKEM� FCTCWH�� FCUU� ' 7 �- QOOKUUKQP� WPF� ' %1 ( +0 � UKEJ� DKUJGT� KOOGT� I GI GP
LGI NKEJG� 5VTGKEJWPI � FGT� 8 GTRHNKEJVWPI � \ WT� ' TUVGNNWPI � XQP� 3 WCTVCNUCPI CDGP� CWUI G�
URTQEJGP�JCDGP��MCPP�FKG�Y GKVGTG� ' PVY KEMNWPI �FGT� ' 7 �6TCPURCTGP\ TKEJVNKPKG�PKEJV
OKV�5KEJGTJGKV�XQTCWUI GUCI V�Y GTFGP�� ' U�KUV�FWTEJCWU� OÑI NKEJ�� FCUU� FKG� 4KEJVNKPKG
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PKEJV� Y KG� I GRNCPV� KP� GTUVGT� . GUWPI � CPI GPQOOGP� D\ Y �� GKPG� \ Y GKVG� . GUWPI � OKV
FGP� FCOKV� XGTDWPFGPGP� \ GKVNKEJGP� 8 GT\ ÑI GTWPI GP� PQVY GPFKI � Y KTF�� &KG� 8 GTCD�
UEJKGFWPI �FGT� ' 7 �6TCPURCTGP\ TKEJVNKPKG�MÑPPVG�UKEJ�CWHI TWPF�FGT�DGXQTUVGJGPFGP
' WTQRCY CJNGP�DKU�� � � � �XGT\ ÑI GTP�

+++�� � ' PVY WTH�GKPGT�4KEJVNKPKG�×DGT�/ ¼TMVG�H×T�( KPCP\ KPUVTWOGPVG�
HT×JGT��9 GTVRC�
RKGTFKGPUVNGKUVWPI UTKEJVNKPKG�� �8 QTN¼WHKI GU�/ CPFCV�FGT�' WTQR¼KUEJGP�- QO�
OKUUKQP�CP�%' 54

&KG� ' 7 �- QOOKUUKQP�JCV�CO� � � � � , CPWCT� � � � � �FGO�%QOOKVVGG�QH� ' WTQRGCP�5GEW�
TKVKGU�4GI WNCVQTU� 
%' 54��GKP�GTUVGU��XQTN¼WHKI GU�/ CPFCV�GTVGKNV��FGO� ' PVY WTH�GKPGT
4KEJVNKPKG�×DGT�/ ¼TMVG�H×T�( KPCP\ KPUVTWOGPVG�5VGNNWPI �\ W�PGJOGP�

&GT� 8 ©$� JCV� KP� FKGUGO� <WUCOOGPJCPI � MTKVKUKGTV�� FCUU� FKG� ' 7 �- QOOKUUKQP� FKG
$G\ KGJWPI � \ Y KUEJGP� GKPGO� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGP� WPF� KJTGP
- WPFGP� RGT� 8 GTQTFPWPI � TGI GNP� OÑEJVG�� ( QNI G� JKGTXQP� Y ¼TG�� FCUU� MGKP� Y GKVGTGT
PCVKQPCNGT� 7 OUGV\ WPI UCMV� PQVY GPFKI � KUV�� UQPFGTP� FKGUG� 4GI GNWPI GP� FKTGMVG� 9 KT�
MWPI � GPVHCNVGP�� ( TCI NKEJ� KUV� XQT� CNNGO�� QD� FKG� ' ORHGJNWPI GP� XQP� %' 54� OKV� PKEJV
JCTOQPKUKGTVGP� $GUVKOOWPI GP� GVY C� FGU� <KXKN�� QFGT� # TDGKVUTGEJVU� KP� FGT� PCVKQPC�
NGP�4GEJVUQTFPWPI �KP� ' KPMNCPI � I GDTCEJV� Y GTFGP� MCPP�� +PUQHGTP� UKPF� Y KT� FGT� # WH�
HCUUWPI �� FCUU� PWT� FKG� 4KEJVNKPKG� KP� FGT� . CI G� KUV�� PCVKQPCNG� ) GUGV\ �
I GDWPI UMQORGVGP\ GP� WPF� WPVGTUEJKGFNKEJUVG� 5VTWMVWTGP�� ) TÑ² GP� WPF� ) GUEJ¼HVU�
V¼VKI MGKVGP�FGT�9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGP�JKPTGKEJGPF� \ W�DGT×EMUKEJ�
VKI GP�

$GK� FGT� ( GUVNGI WPI � XQP� GXGPVWGNNGP� 1 TI CPKUCVKQPUXQTI CDGP� JCNVGP� Y KT� \ Y KPI GPF
GKPG� $GUEJT¼PMWPI � H×T� I GDQVGP�� %' 54� UQNNVG� FCTCWH� XGT\ KEJVGP�� FGVCKNNKGTVG� ' OR�
HGJNWPI GP� H×T� FKG� 1 TI CPKUCVKQP� GKPGU� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGPU
CWU\ WURTGEJGP��FC�GKP�UQNEJGT�# PUCV\ �FGP�WPVGTUEJKGFNKEJGP�5VTWMVWTGP�PKEJV� I G�
TGEJV�Y ×TFG�

&KG� \ WT� 8 GTHQNI WPI � XQP� +PUKFGTJCPFGNUXGTUVÑ² GP� GKPI GTKEJVGVGP� / GNFGU[ UVGOG
UKPF� KP� FGP� ' 7 �/ KVI NKGFUVCCVGP� UGJT� WPVGTUEJKGFNKEJ� GPVY KEMGNV�� ' KPKI G� / GNFGU[ U�
VGOG� XGTH×I GP� \ Y CT� CWHI TWPF� UVTKMVGT� CWHUKEJVUTGEJVNKEJGT� 8 QTI CDGP� DGTGKVU� ×DGT
UGJT�MQORNGZG�� XQNNGNGMVTQPKUEJG� / GNFGXGTHCJTGP�� FKG� GU� KP� CPFGTGP� / KVI NKGFUVCC�
VGP�DKUJGT�PKEJV� I KDV��+O�* KPDNKEM�CWH�FKG�CW² GTQTFGPVNKEJ�JQJGP� - QUVGP��FKG�LGFGT
' KPI TKHH� KP� DGUVGJGPFG� / GNFGU[ UVGOG� XGTWTUCEJV�� UQNNVG� %' 54� \ WP¼EJUV� GKPG� $G�
UVCPFUCWHPCJOG� FGT� CMVWGNNGP� OGNFGVGEJPKUEJGP� 5[ UVGOG� KP� FGP� / KVI NKGFUVCCVGP
XQTPGJOGP�� # PUEJNKG² GPF� KUV� UQTI H¼NVKI � \ W� RT×HGP�� Y KG� WPVGTUEJKGFNKEJG� / GNFG�
UVCPFCTFU� KP� FGP� / KVI NKGFUVCCVGP� OC² XQNN� CPI GI NKEJGP� Y GTFGP� MÑPPVGP�� - GKPGU�
HCNNU� FCTH� LGFQEJ� GKPG� 2HNKEJV� \ WO� # WUVCWUEJ� XQP� I GOGNFGVGP� &CVGP� WPVGT� FGP
# WHUKEJVUDGJÑTFGP� FC\ W� H×JTGP�� FCUU� FKG� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGP
FC\ W�XGTRHNKEJVGV�Y GTFGP��KJTG�/ GNFWPI GP�KP�GKPGO�GWTQRCY GKV�GKPJGKVNKEJGP� ' &8 �
( QTOCV�\ W�GTUVGNNGP��&KGU�Y ¼TG�OKV�GKPGO�WPXGTVTGVDCTGP�# WHY CPF�H×T�FKG�# PRCU�
UWPI �JQEJMQORNGZGT�/ GNFGU[ UVGOG�XGTDWPFGP�
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+++�� � 0 GWGT�4GEJVUTCJOGP�H×T�FGP�<CJNWPI UXGTMGJT�KO�' 7 �$KPPGPOCTMV

&KG� +PKVKCVKXG� FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� \ WT� 5EJCHHWPI � GKPGU� GKPJGKVNKEJGP
4GEJVUTCJOGPU� H×T� <CJNWPI GP� KO� $KPPGPOCTMV� KO� &G\ GODGT� � � � � � Y KTF� I TWPF�
U¼V\ NKEJ� CNU� Y KEJVKI GT� 5EJTKVV� DGK� FGT� ' TTKEJVWPI � GKPGU� GKPJGKVNKEJGP� GWTQR¼KUEJGP
<CJNWPI UXGTMGJTUTCWOGU� DGI T×² V�� 5QY QJN� FGT� 8 ©$� CNU� CWEJ� FGT� <GPVTCNG� - TGFKV�
CWUUEJWUU� 
<- # �� JCDGP� KP� I GOGKPUCOGP� 5VGNNWPI PCJOGP� Y KGFGTJQNV� FCTCWH� JKP�
I GY KGUGP�� FCUU� UKEJGTI GUVGNNV� UGKP� OWUU�� FCUU� UKEJ� FKG� \ WM×PHVKI GP� GWTQR¼KUEJGP
4GI GNWPI GP� CWH� FKG� $GTGKEJG� DGUEJT¼PMGP�� DGK� FGPGP� FKG� 7 PVGTUEJKGFG� \ Y KUEJGP
FGP� PCVKQPCNGP� 4GEJVUQTFPWPI GP� GKPGP� I TGP\ ×DGTUEJTGKVGPFGP� $KPPGPOCTMV� VCV�
U¼EJNKEJ�DGJKPFGTP��0 WT� FCPP� DGUVGJV� GKP� 4GI GNWPI UDGFCTH� CWH� GWTQR¼KUEJGT� ' DG�
PG�� +PUDGUQPFGTG� FCTH� GU� PKEJV� FC\ W� MQOOGP�� FCUU� FKG� PCVKQPCNGP
<CJNWPI UXGTMGJTUU[ UVGOG� FWTEJ�GWTQR¼KUEJG�8 QTUEJTKHVGP� DGGKPVT¼EJVKI V� Y GTFGP�
<WFGO� FCTH� GU� PKEJV� \ W� GKPGT� ' KPUEJT¼PMWPI � FGT� I GUEJ¼HVURQNKVKUEJGP� ' PVUEJGK�
FWPI GP�XQP�- TGFKVKPUVKVWVGP�MQOOGP�

# WU� 5KEJV� FGU� 8 ©$� KUV� FKG� ' KPDG\ KGJWPI � XQP� - TGFKVKPUVKVWVGP� KP� FKG� 5VTGKVKI MGKVGP
\ Y KUEJGP� - WPFGP� WPF� * ¼PFNGTP� KO� ( GTPCDUCV\ � I TWPFU¼V\ NKEJ� PKEJV� \ WN¼UUKI �
) TWPFI GUEJ¼HV� WPF� <CJNWPI UXGTMGJTUVTCPUCMVKQP� UKPF� XQPGKPCPFGT� \ W� VTGPPGP�
<Y KUEJGP�- TGFKVKPUVKVWV�FGU�- WPFGP�WPF�FGO�* ¼PFNGT�DGUVGJV�MGKPG�) GUEJ¼HVUDG�
\ KGJWPI �� UQ� FCUU� GKP� +PUVKVWV� MGKPGP� ' KPHNWUU� CWH� FCU� ) TWPFI GUEJ¼HV� JCV�� &WTEJ
GKPG�4×EMGTUVCVVWPI URHNKEJV�Y ×TFG�FKG�( KPCNKV¼V�FGU�¯ DGTY GKUWPI UXGTMGJTU�KP� ( TC�
I G� I GUVGNNV�� FC� GKPG� DGTGKVU� FWTEJI GH×JTVG� WPF� CDI GUEJNQUUGPG� ¯ DGTY GKUWPI
T×EMCDI GY KEMGNV�Y GTFGP�OWUU�

&KG� WOHCPI TGKEJGP� 8 QTUEJN¼I G� FGT� - QOOKUUKQP� \ W� # DY KEMNWPI � DGK� HGJNGTJCHVGT
QFGT� PKEJV� GTHQNI VGT� # WUH×JTWPI � XQP� <CJNWPI UCWHVT¼I GP� UKPF� CWU� 5KEJV� FGT� - TG�
FKVY KTVUEJCHV� PKEJV� GTHQTFGTNKEJ�� FC� DGTGKVU� LGV\ V� I TWPFU¼V\ NKEJ� KP� CNNGP� / KVI NKGF�
UVCCVGP� I GUGV\ NKEJG� 4GI GNWPI GP� DGUVGJGP�� Y QPCEJ� FCU� - TGFKVKPUVKVWV� H×T� FKG
QTFPWPI UI GO¼² G� # WUH×JTWPI � XQP� <CJNWPI GP� FGU� - WPFGP� XGTCPVY QTVNKEJ� WPF
DGY GKURHNKEJVKI � KUV�� ' KPG� * CHVWPI � MQOOV� PWT� DGK� 8 GTUEJWNFGP� WPF� KPPGTJCND� FGU
8 GTCPVY QTVWPI UDGTGKEJU� FGU� - TGFKVKPUVKVWVU� KP� $GVTCEJV�� # WEJ� DGK� PKEJV� I GPGJ�
OKI VGP�6TCPUCMVKQPGP�UKGJV� FGT� 8 GTDCPF� MGKPG� 0 QVY GPFKI MGKV� H×T� DGUQPFGTG� * CH�
VWPI U�� WPF� $GY GKUTGI GNP� CWH� ' 7 �' DGPG�� ' U� F×THVG� CWHI TWPF� FGT� 7 PVGTUEJKGFG
\ Y KUEJGP� FGP� GKP\ GNPGP� <CJNWPI UKPUVTWOGPVGP� CWEJ� MCWO� OÑI NKEJ� UGKP�� $GY GKU�
WPF� * CHVWPI UHTCI GP� H×T� CNNG� <CJNWPI UXGTMGJTUKPUVTWOGPVG� CNNI GOGKPI ×NVKI � \ W� TG�
I GNP�

+P� GKPGO� ) GURT¼EJ� OKV� GKPGO� 8 GTVTGVGT� FGU� ' WTQR¼KUEJGP� 2CTNCOGPVU� Y WTFG
FGWVNKEJ��FCUU�TGEJVNKEJG�4GI GNP�CWH�GWTQR¼KUEJGT�' DGPG�PWT�KP�Y GPKI GP�$GTGKEJGP
GTHQTFGTNKEJ� UKPF�� # NNGTFKPI U� OWUU� PCEJ� # PUKEJV� FGU� 2CTNCOGPVU� FKG� - TGFKVY KTV�
UEJCHV� GKI GPG� . ÑUWPI GP� H×T� FKG� KP� FGT� / KVVGKNWPI � CPI GURTQEJGPGP� 2TQDNGOG� GPV�
Y KEMGNP��# NU�$GKURKGN�Y WTFG�FKG� ' KPH×JTWPI �GKPGT�GWTQRCY GKVGP�0 QVTWHPWOOGT�H×T
FKG�5RGTTWPI �XQP�<CJNWPI UMCTVGP�CNNGT�# TV�I GPCPPV�� / KV�GKPGO�. GI KUNCVKXXQTUEJNCI
FGT�- QOOKUUKQP�KUV�PKEJV�XQT�/ KVVG�� � � � �\ W�TGEJPGP�
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+++�� � <KPUDGUVGWGTWPI � �+PMTCHVVTGVGP�\ WO�� ��, CPWCT�� � � � �I GH¼JTFGV

&KG� H×T� FGP� � �� , CPWCT� � � � � � XQTI GUGJGPG� # PY GPFWPI � FGT� <KPUDGUVGWGTWPI U�
4KEJVNKPKG� KP� FGP� ' 7 �/ KVI NKGFUVCCVGP� KUV� I GH¼JTFGV�� &KG� 5EJY GK\ � KUV� \ WT� 7 PVGT�
\ GKEJPWPI �FGU�DKNCVGTCNGP�# DMQOOGPU�OKV�FGT� ' 7 �×DGT�FKG�<KPUDGUVGWGTWPI �PKEJV
DGTGKV�� UQNCPI G� MGKP� \ WHTKGFGPUVGNNGPFGU� ' TI GDPKU� KP� FGP� CPFGTGP� DKNCVGTCNGP� 8 GT�
JCPFNWPI GP� OKV� FGT� ' 7 � � KPUDGUQPFGTG� ×DGT� FCU� 5EJGPI GP�# DMQOOGP�� GT\ KGNV
Y QTFGP� KUV�� &CU� <KPUDGUVGWGTWPI U�# DMQOOGP� OKV� FGT� 5EJY GK\ �� FCU� CNU� ' PVY WTH
DGTGKVU�KO�, WPK�� � � � �XQO� ' EQHKP�4CV� I GPGJOKI V�Y WTFG�WPF�FKG�$CUKU�H×T�FKG�8 GT�
JCPFNWPI GP� OKV� FGP� CPFGTGP� &TKVVUVCCVGP� 
. KGEJVGPUVGKP�� # PFQTTC�� / QPCEQ� WPF
5CP�/ CTKPQ��DKNFGV��Y KTF�XQP�FGT�5EJY GK\ �LGFQEJ�PKEJV� I TWPFU¼V\ NKEJ�KP� ( TCI G� I G�
UVGNNV�

&KG� ' 7 �NGJPV�FKG�XQP�FGT�5EJY GK\ � I GHQTFGTVGP�# WUPCJOGTGI GNWPI GP�DGKO�5EJGP�
I GPGT�# DMQOOGP� UQY KG� FCU� , WPMVKO� \ Y KUEJGP� FGO� <KPUDGUVGWGTWPI U�
# DMQOOGP�WPF�FGP�CPFGTGP�&QUUKGTU�UVTKMV�CD��# NU� ( QNI G�FGT�5EJY GK\ GT�* CNVWPI
JCV� FKG� ' 7 � FKG� 8 GTJCPFNWPI GP� OKV� FGT� 5EJY GK\ � ×DGT� FCU� 5EJGPI GPGT�# DMQOOGP
CDI GUCI V�� &C� FGT� / KPKUVGTTCV� DKU� � � � � , WPK� � � � � � GKPUVKOOKI � DGUEJNKG² GP� OWUU�
FCUU� FKG� # DMQOOGP� OKV� FGP� &TKVVUVCCVGP� I NGKEJY GTVKI G� / C² PCJOGP� GPVJCNVGP�
KUV�FGT�XQTI GUGJGPG�<GKVRNCP�FGT� ' 7 �KP�( TCI G� I GUVGNNV��$GNI KGP��©UVGTTGKEJ�WPF� . W�
ZGODWTI �� FKG� KO� ) GI GPUCV\ � \ W� FGP� CPFGTGP� / KVI NKGFUVCCVGP� GKPG� 3 WGNNGPUVGWGT
GKPH×JTGP�� OCEJGP� KJTG� <WUVKOOWPI � KPUDGUQPFGTG� XQP� FGT� 7 PVGT\ GKEJPWPI � GKPGU
<KPUDGUVGWGTWPI U�# DMQOOGPU� OKV� FGT� 5EJY GK\ � CDJ¼PI KI � � ( CNNU� FKG� 5EJY GK\ � KJTG
2QUKVKQP�PKEJV�CWHI KDV�QFGT�FKG� ' 7 � PKEJV� \ W� - QP\ GUUKQPGP� I GI GP×DGT�FGT�5EJY GK\
DGTGKV�KUV��KUV�FCU�+PMTCHVVTGVGP�FGT�PCVKQPCNGP�$GUVKOOWPI GP� \ WT�<KPUDGUVGWGTWPI
\ WO�� ��, CPWCT�� � � � �I GH¼JTFGV�

+++�� � ' 7 �8 GTI CDGTKEJVNKPKGP� �GPFI ×NVKI G�8 GTCDUEJKGFWPI

&CU� ' WTQR¼KUEJG�2CTNCOGPV�WPF�FGT�4CV�JCDGP�FKG� ' 7 �4KEJVNKPKGP� \ WT�8 GTI CDG�ÑH�
HGPVNKEJGT� # WHVT¼I G� PCEJ� LCJTGNCPI GP� 8 GTJCPFNWPI GP� GPFI ×NVKI � XGTCDUEJKGFGV�
PCEJFGO� KO� 8 GTOKVVNWPI UXGTHCJTGP� GKPG� ' KPKI WPI � GT\ KGNV� Y GTFGP� MQPPVG�� &KG
4KEJVNKPKGP�� FKG� FGT\ GKV� PQEJ� FGT� URTCEJNKEJGP� ¯ DGTRT×HWPI � WPVGTNKGI GP�� Y GTFGP
FGOP¼EJUV� KO� # OVUDNCVV� FGT� ' WTQR¼KUEJGP� 7 PKQP� XGTÑHHGPVNKEJV�� 5R¼VGUVGPU� � �
/ QPCVG� PCEJ� KJTGT� 8 GTÑHHGPVNKEJWPI � O×UUGP� UKG� KP� FKG� PCVKQPCNGP� 4GEJVUQTFPWP�
I GP�×DGTH×JTV�Y QTFGP�UGKP�

/ KV� FGT� GPFI ×NVKI GP� 8 GTCDUEJKGFWPI � FGT� 4KEJVNKPKGP� KUV� PWPOGJT� GKPFGWVKI � HGUV�
I GNGI V�� FCUU� ( KPCP\ FKGPUVNGKUVWPI GP� XQO� # PY GPFWPI UDGTGKEJ� FGT� 8 GTI CDGTKEJVNK�
PKGP� CWUI GUEJNQUUGP� UKPF�� &KG� 4KEJVNKPKG� HKPFGV� MGKPG� # PY GPFWPI � CWH
( KPCP\ FKGPUVNGKUVWPI GP� KO� <WUCOOGPJCPI � OKV� FGT� # WUI CDG�� FGO� 8 GTMCWH�� FGO
# PMCWH� QFGT� FGT� ¯ DGTVTCI WPI � XQP� 9 GTVRCRKGTGP� UQY KG� CWH� ) GUEJ¼HVG�� FKG� FGT
) GNF��QFGT�- CRKVCNDGUEJCHHWPI �FGT�ÑHHGPVNKEJGP�# WHVTCI I GDGT�FKGPGP�
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&KG�&GHKPKVKQP�FGT�ÑHHGPVNKEJGP�' KPTKEJVWPI �GPVURTKEJV�FGT�&GHKPKVKQP�FGU�h�� � �# DU�
� � WPF� � � FGU� ) GUGV\ GU� I GI GP� 9 GVVDGY GTDUDGUEJT¼PMWPI GP� 
) 9 $��� &KG� 8 GTI CDG�
TKEJVNKPKGP� UEJT¼PMGP� FGP� # PY GPFWPI UDGTGKEJ� FGU� 8 GTI CDGTGEJVU� FWTEJ� FKG� # P�
JGDWPI � FGT� 5EJY GNNGPY GTVG� GKP�� &KG� ' WTQR¼KUEJG� - QOOKUUKQP� DGJ¼NV� UKEJ� LGFQEJ
FCU�4GEJV� XQT�� FKG�5EJY GNNGPY GTVG�KP�# DUV¼PFGP�XQP� \ Y GK� , CJTGP� \ W� ×DGTRT×HGP
WPF�I GI GDGPGPHCNNU�CP\ WRCUUGP�

+++�� � � 0 GWG�+PKVKCVKXGP�\ WT�&CUGKPUXQTUQTI G

&KG� ' 7 �- QOOKUUKQP�DGCDUKEJVKI V��OGJT�4GEJVUUKEJGTJGKV�DGK�FGT� ( KPCP\ KGTWPI �XQP
. GKUVWPI GP� FGT� &CUGKPUXQTUQTI G� JGT\ WUVGNNGP�� <WO� ' KPGP� JCV� UKG� GKPG� DTGKVG� - QP�
UWNVCVKQP� ×DGT� FGP� ' PVY WTH� GKPGT� ' PVUEJGKFWPI � DGUEJNQUUGP�� FKG� . GKUVWPI GP� XQP
I GTKPI GTGO� 7 OHCPI � XQP� FGT� 0 QVKHK\ KGTWPI URHNKEJV� HTGKUVGNNV�� <WO� # PFGTGP� PKOOV
FKG� - QOOKUUKQP� FKG� &KUMWUUKQP� ×DGT� 4CJOGPXQTI CDGP� H×T� . GKUVWPI GP� CWH�� FKG
FKGUGP� I GTKPI GP� 7 OHCPI � ×DGTUVGKI GP� WPF� FCJGT� PQVKHK\ KGTWPI URHNKEJVKI � DNGKDGP�
&GT�GTUVG� ' PVY WTH�H×T�GKPG� ' PVUEJGKFWPI ��FKG� . GKUVWPI GP�XQP� I GTKPI GTGO�7 OHCPI
XQP� FGT� 0 QVKHK\ KGTWPI URHNKEJV� HTGKUVGNNV�� Y KTF� FGP� / KVI NKGFUVCCVGP�� FGO� ' 7 �
2CTNCOGPV� WPF� Y GKVGTGP� GWTQR¼KUEJGP� +PUVKVWVKQPGP� \ WT� $GTCVWPI � \ WI GNGKVGV�� # W�
² GTFGO�UQNN� GKPG� ÑHHGPVNKEJG� - QPUWNVCVKQP�UVCVVHKPFGP��$KUNCPI � Y WTFGP� LGFQEJ� MGK�
PG�GPVURTGEJGPFGP�&QMWOGPVG�XGTÑHHGPVNKEJV�

<WT� &GHKPKVKQP� XQP� . GKUVWPI GP� XQP� I GTKPI GTGO� 7 OHCPI � \ KGJV� FKG� - QOOKUUKQP
GKPG� DGVTCI NKEJG� ) TGP\ G� JGTCP�� FKG� FWTEJ� FKG� - QPUWNVCVKQP� DGUVKOOV� Y GTFGP� UQNN�
FKG�* ÑJG�FGT�ÑHHGPVNKEJGP�<WY GPFWPI GP�WPF�FKG�* ÑJG�FGU� , CJTGUPGVVQWOUCV\ GU�
7 PVGTPGJOGP��FKG�WPVGT�FKGUGP�5EJY GNNGPY GTVGP�DNGKDGP��UQNNGP�XQP�FGT�0 QVKHK\ KG�
TWPI URHNKEJV� DGHTGKV� Y GTFGP�� &KG� - QOOKUUKQP� I KDV� \ Y CT� MGKPG� 8 QTI CDGP� H×T� FKG
* ÑJG� FGT� 5EJY GNNGPY GTVG�� XGTY GKUV� LGFQEJ� CWH� FKG� - / 7 �&GHKPKVKQP� CNU� # PJCNVU�
RWPMV�H×T�FGP� , CJTGUPGVVQWOUCV\ � 
DKUNCPI � � � � / KQ�� ' 7 4��CD� � �� / CK� � � � � � � � � / KQ�
' 7 4�� D\ Y �� CWH� FKG� ( TGKUVGNNWPI UXGTQTFPWPI � H×T� MNGKP�� WPF� OKVVGNUV¼PFKUEJG� 7 PVGT�
PGJOGP� 
- / 7 � � CNU� # PJCNVURWPMV� H×T� FKG� * ÑJG� FGT� , CJTGUCWUI NGKEJU\ CJNWPI � 
� �
/ KQ�� ' 7 4��� &GT� 5EJY GNNGPY GTV� H×T� - TGFKVCPUVCNVGP� UQNN� UKEJ� CP� GKPGT� GDGPHCNNU
PQEJ� KP� KJTGT� * ÑJG� HGUV\ WUGV\ GPFGP� $KNCP\ UWOOG� QTKGPVKGTGP�� * KGT� XGTY GKUV� FKG
- QOOKUUKQP� CWH� FKG� 4KEJVNKPKG� ×DGT� FKG� 6TCPURCTGP\ � FGT� $G\ KGJWPI GP� \ Y KUEJGP
FGP� / KVI NKGFUVCCVGP� WPF� FGP� ÑHHGPVNKEJGP� 7 PVGTPGJOGP�� &KGUG� UKGJV� GKPGP
5EJY GNNGPY GTV� XQP� � � � / KQ�� ' 7 4� XQT�� 1 JPG� LGFY GFG� ' KPI TGP\ WPI GP� UQNNGP� W�� C�
- TCPMGPJ¼WUGT�I TWPFU¼V\ NKEJ�XQP�FGT�0 QVKHK\ KGTWPI URHNKEJV�DGHTGKV�Y GTFGP�

+++�� � � %NGCTKPI �WPF�5GVVNGOGPV�KP�FGT�' 7

&KG� ' 7 �- QOOKUUKQP� DGCDUKEJVKI V� KO� . CWHG� FGU� # RTKNU� � � � � � GKPG� / KVVGKNWPI � ×DGT
%NGCTKPI �WPF�5GVVNGOGPV�KP�FGT�' 7 �XQT\ WNGI GP�

&KG� * CTOQPKUKGTWPI � FGU� $GTGKEJU� %NGCTKPI � WPF� 5GVVNGOGPV� KUV� 6GKN� FGU� # MVKQPU�
RNCPU� ( KPCP\ FKGPUVNGKUVWPI GP�� ' KPG� GTUVG� - QPUWNVCVKQPUTWPFG� \ W� FKGUGT� 6JGOCVKM
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HCPF� KO� # RTKN� � � � � � UVCVV�� GKPG� \ Y GKVG� KO� / CK� � � � � � � +O� # WI WUV� � � � � � JCV� GKPG
I GOGKPUCOG� # TDGKVUI TWRRG� FGU� ' WTQRGCP� 5[ UVGO� QH� %GPVTCN� $CPMU� 
' 5%$�� WPF
FGU� %QOOKVVGG� QH� ' WTQRGCP� 5GEWTKVKGU� 4GI WNCVQTU� 
%' 54�� GKPGP� ' PVY WTH� H×T� GW�
TQR¼KUEJG�5VCPFCTFU�H×T�%NGCTKPI �WPF�5GVVNGOGPV�KP�FGT�' 7 �XQTI GNGI V�

) GO¼² � GKPGT� KPQHHK\ KGNNGP� 8 QTXGTUKQP� FGT� GTY CTVGVGP� - QOOKUUKQPUOKVVGKNWPI � ×DGT
%NGCTKPI � WPF� 5GVVNGOGPV� UQNNGP� FKG� DGUVGJGPFGP� +PGHHK\ KGP\ GP� FGT� I TGP\ ×DGT�
UEJTGKVGPFGP� 9 GTVRCRKGTCDY KEMNWPI � DGUGKVKI V� WPF� FKG� Y GKVGTG� - QPUQNKFKGTWPI � XQ�
TCPI GVTKGDGP� Y GTFGP�� &KG� ' 7 �- QOOKUUKQP� UKGJV� CMWVGP� * CPFNWPI UDGFCTH�� GKPG
NKDGTCNG� WPF� Y GVVDGY GTDUQTKGPVKGTVG� %NGCTKPI � WPF� 5GVVNGOGPV�5VTWMVWT� \ W� UEJCH�
HGP�� 7 O� DGUVGJGPFG� WPF� HWPMVKQPKGTGPFG� +PHTCUVTWMVWTGP� KP� FKGUGO� ) GDKGV� CWH�
TGEJV\ WGTJCNVGP�� UQNN� GPVI GI GP� FGP� 8 QTUEJN¼I GP� FGU� ' 7 �2CTNCOGPVU�� MGKPG
GKPJGKVNKEJG� GWTQR¼KUEJG� # DY KEMNWPI UKPUVCP\ � GKPI GUGV\ V� Y GTFGP�� ) GRNCPV� KUV� CN�
NGTFKPI U� GKPG� 4KEJVNKPKG�� FKG� 4GUVTKMVKQPGP� WPF� $CTTKGTGP� JKPUKEJVNKEJ� FGU� 5VCPFQT�
VGU� XQP� %NGCTKPI � WPF� 5GVVNGOGPV�5[ UVGOGP� DGUGKVKI V�� &KG� I GI GPUGKVKI G
# PGTMGPPWPI � FGT� XGTUEJKGFGPGP� PCVKQPCNGP� 5[ UVGOG� UQNN� PCEJ� FGO� * GKOCVNCPF�
RTKP\ KR� I GY ¼JTNGKUVGV� Y GTFGP�� ' KPG� PGW� GKP\ WUGV\ GPFG� # FXKUQT[ � CPF� / QPKVQTKPI
) TQWR� UQNN� UKEJ� OKV� FGP� * KPFGTPKUUGP� GKPGT� GHHK\ KGPVGP� 9 GTVRCRKGTCDY KEMNWPI � DG�
HCUUGP�� 9 GKVGTG� ' ZRGTVGPI TWRRGP� UQNNGP� \ WT� $GUGKVKI WPI � TGEJVNKEJGT� WPF� UVGWGTNK�
EJGT�* ×TFGP�I GDKNFGV�Y GTFGP�

+++�� � � �0 GWG�$GKJKNHGMQPVTQNNKPUVTWOGPVG�FGT�' 7 �- QOOKUUKQP� �. # 5# �WPF�. ' 6

&KG� ' 7 �- QOOKUUKQP�OÑEJVG�UKEJ�M×PHVKI �KO�$GTGKEJ�FGT�$GKJKNHGMQPVTQNNG�KP� GTUVGT
. KPKG� CWH� FKG� 2T×HWPI � I TÑ² GTGT� WPF� Y KEJVKI GTGT� ( ¼NNG� MQP\ GPVTKGTGP�� 8 QT� FKGUGO
* KPVGTI TWPF�JCV�UKG�KO� , CPWCT� � � � � � \ Y GK�PGWG�$GKJKNHGMQPVTQNNKPUVTWOGPVG�XQTI G�
UEJNCI GP��. # 5# �WPF�. ' 6�

&CU� +PUVTWOGPV� . # 5# � UQNN� UVCCVNKEJG� $GKJKNHGP� XQP� TGNCVKX� I GTKPI GT� * ÑJG� WOHCU�
UGP��0 CEJ�FGO�- QOOKUUKQPUXQTUEJNCI �F×THGP� FKG�$GKJKNHGQDGTI TGP\ GP� � � �2TQ\ GPV
FGT� 2TQLGMVMQUVGP� WPF� KPPGTJCND� XQP� FTGK� , CJTGP� FGP� $GVTCI � XQP� � � / KQ�� ' 7 4� RTQ
7 PVGTPGJOGP� PKEJV� ×DGTUEJTGKVGP�� <WFGO� UQNN� H×T� LGFGP� / KVI NKGFUVCCV� GKPG� $WF�
I GVI TGP\ G�H×T�. # 5# �$GKJKNHGP�HGUVI GNGI V�Y GTFGP�

&KG�. ' 6�$GKJKNHGP�UVGNNGP�UVCCVNKEJG�$GKJKNHGP�FCT��FKG�PWT�DGI TGP\ VG�# WUY KTMWPI GP
CWH� FGP� KPPGTI GOGKPUEJCHVNKEJGP� * CPFGN� JCDGP�� # WEJ� JKGT� UQNN� FKG� * ÑJG� CWH� � �
2TQ\ GPV� FGT� - QUVGP�� FKG� DGK� FGT� ' PVY KEMNWPI � FGT� I GHÑTFGTVGP� 6¼VKI MGKV� CPHCNNGP�
DGI TGP\ V� Y GTFGP�� &GT� ) GUCOVDGVTCI � FGT� . ' 6�$GKJKNHGP�� FKG� GKP� 7 PVGTPGJOGP� GT�
JCNVGP� FCTH�� UQNN� CWH� � � / KQ�� ' 7 4� L¼JTNKEJ� DGUEJT¼PMV� Y GTFGP�� 5QY QJN� DGK� FGP
. # 5# ��CNU�CWEJ�DGK�FGP� . ' 6�$GKJKNHGP� JCPFGNV� GU� UKEJ� LGFQEJ� Y GKVGTJKP� WO� UVCCV�
NKEJG� $GKJKNHGP� KO� 5KPPG� XQP� # TV�� � � � # DU�� � � ' ) �8 GTVTCI �� FKG� XQT� KJTGT� ' KPH×JTWPI
I GO¼² �# TV��� � �# DU��� � ' ) �8 GTVTCI �KP�$T×UUGN�PQVKHK\ KGTV�Y GTFGP�O×UUGP�

<W� FGP� DGKFGP� +PUVTWOGPVGP� JCV� FKG� ' 7 �- QOOKUUKQP� / KVVGKNWPI UGPVY ×THG� XQTI G�
NGI V� 
XI N��8 ©$�/ KVVGKNWPI � / � � � � � � � �XQO� � � � � , CPWCT� � � � � � � �FKG� \ WT�<GKV�KP�OWNVK�
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NCVGTCNGP� 5KV\ WPI GP� KP� $T×UUGN� FKUMWVKGTV� Y GTFGP�� +P� FGT� 8 ©$�5VGNNWPI PCJOG� CP
FCU� $WPFGUOKPKUVGTKWO� FGT� ( KPCP\ GP� 
$/ ( �� JCDGP� Y KT� FCTCWH� JKPI GY KGUGP�� FCUU
DGKFG� &QMWOGPVG� \ CJNTGKEJG� +PMQPUKUVGP\ GP� CWHY GKUGP� WPF� PQEJ� GKPGP� GTJGDNK�
EJGP� ' TÑTVGTWPI UDGFCTH�CWHY GKUGP��&KG�# DUKEJV�FGT� ' 7 �- QOOKUUKQP��FCU�GWTQR¼K�
UEJG� $GKJKNHGTGEJV� \ W� XGTGKPHCEJGP�� KUV� DGI T×² GPUY GTV�� ' U� KUV� LGFQEJ� OGJT� CNU
\ Y GKHGNJCHV�� QD� FKG� XQTNKGI GPFGP� +PUVTWOGPVG� VCVU¼EJNKEJ� GKPG� 8 GTGKPHCEJWPI � DG�
FGWVGP�� 8 QTVGKNG� FKGUGT� +PUVTWOGPVG� I GI GP×DGT� DGUVGJGPFGP� ) TWRRGPHTGKUVGN�
NWPI UXGTQTFPWPI GP� UKPF� FGT\ GKV� PKEJV� GTMGPPDCT�� 8 KGNOGJT� Y ×TFGP� FKG
+PUVTWOGPVG� \ WT� Y GKVGTGP� +PVTCPURCTGP\ � WPF� 8 GTMQORNK\ KGTWPI � DGKVTCI GP�� &WTEJ
FKG� ' KPH×JTWPI � FGT� DGKFGP� $GKJKNHGMCVGI QTKGP� Y ×TFG� GKP� KOOGPUGT� D×TQMTCVKUEJGT
# WHY CPF�KP�$G\ WI �CWH�$GTKEJVURHNKEJVGP�GPVUVGJGP�

+O�4CJOGP�GKPGU� ) GURT¼EJGU�OKV�FGP� 8 GTVTGVGTP� FGU� $/ ( � JCV� WPU� FCU� / KPKUVGTK�
WO�\ WI GUKEJGTV��FKG�8 ©$�2QUKVKQP�KP�$T×UUGN�\ W�WPVGTUV×V\ GP�

+++�� � � ' WTQR¼KUEJG� 4GI KQPCNRQNKVKM� PCEJ� � � � � � � � � � - QJ¼UKQPUDGTKEJV� FGT� ' 7 �
- QOOKUUKQP

+O� ( GDTWCT� F��, � � JCV� FKG� ' WTQR¼KUEJG� - QOOKUUKQP� FGP� &TKVVGP� $GTKEJV� ×DGT� FGP
Y KTVUEJCHVNKEJGP� WPF� UQ\ KCNGP� <WUCOOGPJCNV� KP� ' WTQRC� XQTI GNGI V�� +P� FKGUGO� $G�
TKEJV� RT¼UGPVKGTV� FKG� - QOOKUUKQP� PKEJV� PWT� 5VCVKUVKMGP� ×DGT� FKG� Y KTVUEJCHVNKEJG
' PVY KEMNWPI � KP� FGP� GKP\ GNPGP� GWTQR¼KUEJGP� 4GI KQPGP� UQPFGTP� CWEJ� KJTG� 8 QTUVGN�
NWPI GP�\ WT�- QJ¼UKQPURQNKVKM�KP�GKPGT�GTY GKVGTVGP�7 PKQP�KO�<GKVTCWO�� � � � � � � � � � � �

&KG�KO� - QOOKUUKQPUXQTUEJNCI �H×T�FKG� - QJ¼UKQPURQNKVKM� � � � � � � � � � � � �XGTCPUEJNCI �
VGP� � / KVVGN�XQP�TWPF� � � � � / TF�� ' 7 4�UQNNGP�CWH�FTGK� I TQ² G�<KGNG�CWHI GVGKNV�Y GTFGP�
&CU�PGWG�<KGN�� �UQNN�FGP�4GI KQPGP�OKV�GKPGO�PKGFTKI GTGP�2TQ�- QRH�$+2�CNU� � � �2TQ�
\ GPV�FGU�) GOGKPUEJCHVUFWTEJUEJPKVVU� \ WI WVG�MQOOGP��<WI NGKEJ� JCV�FKG� - QOOKU�
UKQP� GKPG� DGHTKUVGVG� 7 PVGTUV×V\ WPI � H×T� FKG� 4GI KQPGP� XQTI GUEJNCI GP�� FGTGP� 2TQ�
- QRH�$+2� WPVGT� � � � 2TQ\ GPV� FGU� H×T� FKG� CNVG� ' 7 �� � � DGTGEJPGVGP� ) GOGKPUEJCHVU�
FWTEJUEJPKVVU� NKGI V�� * KGTDGK� JCPFGNV� GU� UKEJ� WO� GKPGP� # WUI NGKEJ� H×T� FKG� XQP� FGO
UQI �� UVCVKUVKUEJGP� ' HHGMV� DGVTQHHGPGP� 4GI KQPGP� FGT� ' 7 �� � � � &KGUG� 2JCUKPI �QWV�
4GI GNWPI �UQNN�LGFQEJ� � � � � �CWUNCWHGP�� ( ×T�FCU�<KGN� � �UQNNGP�KPUI GUCOV� � � �2TQ\ GPV
FGT�/ KVVGN�\ WT�8 GTH×I WPI �UVGJGP�

&CU� PGWG� <KGN� � � � H×T� FCU� KPUI GUCOV� � � � 2TQ\ GPV� FGT� / KVVGN� XGTCPUEJNCI V� Y GTFGP�
UQNN� PCEJ� 8 QTUVGNNWPI GP� FGT� - QOOKUUKQP� PKEJV� OGJT� TGI KQPCN� UQPFGTP� VJGOCVKUEJ
CPI GNGI V� Y GTFGP�� &CDGK� UQNNVG� GKPG� - QP\ GPVTCVKQP� CWH� FKG� 6JGOGPDGTGKEJG� $G�
UEJ¼HVKI WPI �WPF�TGI KQPCNG�9 GVVDGY GTDUH¼JKI MGKV�GTHQNI GP��+O� 4CJOGP� XQP� <KGN� �
Y KTF� FKG� I TGP\ ×DGTI TGKHGPFG� <WUCOOGPCTDGKV� PCEJ� FGO� 8 QTDKNF� FGT� ) GOGKP�
UEJCHVUKPKVKCVKXG� +0 6' 44' ) � I GHÑTFGTV�� ( ×T� FCU� PGWG� <KGN� � � RNCPV� FKG� - QOOKUUKQP
KPUI GUCOV�� �2TQ\ GPV�FGT�- QJ¼UKQPUOKVVGN�\ WT�8 GTH×I WPI �UVGNNGP�

&GO� $GTKEJV� \ WHQNI G� OÑEJVG� FKG� ' 7 �- QOOKUUKQP� FCU� &WTEJH×JTWPI UU[ UVGO� H×T
FKG� ' WTQR¼KUEJGP� 5VTWMVWTHQPFU�� FGTGP� <CJN� XQP� UGEJU� CWH� FTGK� XGTTKPI GTV� Y KTF�



� � � � � �

FG\ GPVTCNKUKGTGP� WPF� XGTGKPHCEJGP�� &KG� ' PVY ×THG� H×T� FKG� PGWGP� 8 GTQTFPWPI GP� DG�
CDUKEJVKI V�FKG�- QOOKUUKQP�KO�, WNK�� � � � �XQT\ WNGI GP�

$KU� ' PFG� � � � � � UQNNGP� UKG� FCPP� FWTEJ� FKG� ' PVUEJGKFWPI � FGU� 4CVGU� WPF� FGU� ' WTQ�
R¼KUEJGP�2CTNCOGPVU�XGTCDUEJKGFGV�Y GTFGP�

+++�� � � / KI TCVKQP�FGT�EJKRMCTVGPDCUKGTVGP�<CJNWPI UU[ UVGOG�CWH�FGP�KPVGTPCVKQPCNGP
5VCPFCTF�' / 8

&KG� ) TGOKGP� FGU� <GPVTCNGP� - TGFKVCWUUEJWUUGU� 
<- # �� GPVY KEMGNP� FGT\ GKV� GKP� 5\ G�
PCTKQ� \ WT� ' KPH×JTWPI � FGU� KPVGTPCVKQPCNGP� +PFWUVTKGUVCPFCTFU� ' / 8 � 
 ' WTQRC[ �
/ CUVGT%CTF�� 8 +5# �� CWH� %JKRVGEJPQNQI KG� CWEJ� H×T� FCU� FGWVUEJG� ) GNFCWVQOCVGP�
0 GV\ �
0 1 8 ��WPF�FCU�GNGEVTQPKE�ECUJ�5[ UVGO�

� � � � � Y WTFG� KP� &GWVUEJNCPF� FCU� EJKRMCTVGPDCUKGTVG� <CJNWPI UU[ UVGO� ) GNF- CTVG
UQY KG� H×T� FCU� GNGEVTQPKE� ECUJ�5[ UVGO� FKG� EJKRMCTVGPDCUKGTVG� 8 GTCTDGKVWPI � GKPI G�
H×JTV��5GKV� � � � � �NKGI V�OKV� ' / 8 � � � � � �GKP�5VCPFCTF�XQT��FGT�FKG� ) TWPFNCI G� H×T� FKG
EJKRMCTVGPDCUKGTVG� 8 GTCTDGKVWPI � KP� FGP� <CJNWPI UU[ UVGOGP� FGT� KPVGTPCVKQPCNGP
- CTVGPQTI CPKUCVKQPGP�Y KG�/ CUVGT%CTF��8 KUC��# OGTKECP�' ZRTGUU�WPF�, %$�DKNFGV�

5GKV� # PHCPI � � � � � � Y KTF� FKG� %JKRVGEJPQNQI KG� KP� FGP� GPVURTGEJGPFGP� # ESWKTGT�
U[ UVGOGP� WOI GUGV\ V�� &KG� GTUVGP� 21 5�6GTOKPCNU� Y WTFGP� DGTGKVU� WOI GUVGNNV�� 8 QT�
CWUUKEJVNKEJ� CD� FGO� � �� 3 WCTVCN� � � � � � Y GTFGP� CWEJ� ) GNFCWVQOCVGP� H×T� FKG
# M\ GRVCP\ �XQP�- TGFKVMCTVGP�WPF�CWUN¼PFKUEJGP�&GDKVMCTVGP�CWUI GUVCVVGV�

) GO¼² � GKPGT� ' PVUEJGKFWPI � FGU� <- # � CWU� FGO� , CJT� � � � � � Y KTF� KO� 4CJOGP� FGU
5\ GPCTKQU� I GRT×HV�� Y KG� FKG� ' / 8 �6GEJPQNQI KG� CWEJ� H×T� FKG� PCVKQPCNGP� 5[ UVGOG
FGWVUEJGU� ) GNFCWVQOCVGP�0 GV\ � 
0 1 8 �� WPF� GNGEVTQPKE� ECUJ�5[ UVGO�� GKPI GH×JTV
Y GTFGP� MCPP��&GDKVMCTVGP�UKPF� CDJ¼PI KI �XQP� FGP� / KI TCVKQPUHTKUVGP� GPVY GFGT� OKV
GKPGO� ' / 8 �H¼JKI GP� %JKR� CWU\ WUVCVVGP� QFGT� GU� O×UUGP� 8 GT¼PFGTWPI GP� DGK� # M�
\ GRVCP\ � QFGT� * CHVWPI � DGT×EMUKEJVKI V� Y GTFGP�� * KPVGTI TWPFU[ UVGOG� O×UUGP� CWH
FKG� GKPJGKVNKEJG� 8 GTCTDGKVWPI � PCVKQPCNGT� WPF� KPVGTPCVKQPCNGT� 6TCPUCMVKQPGP� CPI G�
RCUUV� Y GTFGP�� 6GTOKPCNU� WPF� 0 GV\ G� UKPF� CDJ¼PI KI � XQP� FGP� / KI TCVKQPUHTKUVGP� CWH
FKG� GKPJGKVNKEJG� 8 GTCTDGKVWPI � PCVKQPCNGT� WPF� KPVGTPCVKQPCNGT� 6TCPUCMVKQPGP� CP\ W�
RCUUGP�� <KGN� KUV� FKG� ' TUEJNKG² WPI � FGU� 4CVKQPCNKUKGTWPI URQVGPVKCNU� FWTEJ� FKG� # D�
UEJCHHWPI �PCVKQPCNGT��RTQRTKGV¼TGT�5EJPKVVUVGNNGP�WPF�6GEJPQNQI KGP�


