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×DGT� FKG� VCVU¼EJNKEJG� 4KUKMQUKVWCVKQP� FGT� $CPM� WP\ WVTGHHGPF� KPHQTOKGTV�� # PHCPI
, WPK� Y GTFGP� UKEJ� $CPMGPXGTVTGVGT� WPF� +# 5$� \ W� FKGUDG\ ×I NKEJGP� ) GURT¼EJGP
VTGHHGP��WO�GXGPVWGNN�FQEJ�PQEJ�GKPGP�CM\ GRVCDNGP�- QORTQOKUU�\ W�GT\ KGNGP�
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# NNGTFKPI U� Y KTF� FKG� / GKPWPI � KOOGT� NCWVGT�� FKG� # PY GPFWPI � FGU� +# 5� � � � I CP\
CD\ WNGJPGP�

( QTVDKNFWPI UJKPY GKU�
+# 5�� � � �$KNCP\ KGTWPI �XQP�( KPCP\ KPUVTWOGPVGP ��� � � � � � � � � � � �$QPP

+JTG�# PURTGEJRCTVPGTKP��MNCTKUUC�UEJOKFV" XQGD�UGTXKEG�FG

+�� � ( QTVI CPI �$CUGN�++�$T×UUGN�PGW

&GT� $CUGNGT� # WUUEJWUU� H×T� $CPMGPCWHUKEJV� MQPPVG� KP� UGKPGT� 5KV\ WPI � CO� � � � � � � �
/ CK� � � � � � KP� Y KEJVKI GP� 2WPMVGP� GKPG� ¯ DGTGKPMWPHV� GT\ KGNGP�� $CUGN� ++� MCPP� UQOKV
Y KG� I GRNCPV� ' PFG� , WPK� � � � � � HQTOCN� XGTCDUEJKGFGV� Y GTFGP�� 8 QTI GUGJGP� KUV� PWP�
OGJT� GKP� I GURCNVGPGU � +P�- TCHV�6TGVGP� FGT� PGWGP� 4GI GNWPI GP�� ( ×T� FKG� HQTVI G�
UEJTKVVGPUVGP� # PU¼V\ G� \ WT� $GTGEJPWPI � FGT� ' KI GPMCRKVCNWPVGTNGI WPI � H×T
- TGFKVTKUKMGP� WPF� QRGTCVKQPGNNG� 4KUKMGP� Y WTFG� FGT� <GKVRWPMV� H×T� FKG� GTUVOCNKI G
# PY GPFWPI � CWH� ' PFG� � � � � � XGTUEJQDGP�� # NNG� ×DTKI GP� # PU¼V\ G� UQNNGP� PCEJ� Y KG
XQT�CD�' PFG�� � � � �CPY GPFDCT�UGKP�

&KG� PCEJ� FGT� $GUEJT¼PMWPI � FGT� +4$�' KI GPMCRKVCNWPVGTNGI WPI � CWH� WPGTY CTVGVG
8 GTNWUVG�PCEJ�# PUKEJV�FGU�# WUUEJWUUGU�PQVY GPFKI �I GY QTFGPG�4GMCNKDTKGTWPI �FGT
) GUCOVMCRKVCNCPHQTFGTWPI � UQNN� KP� GTUVGT� . KPKG� ×DGT� FKG� # PY GPFWPI � GKPGU� ( CMVQTU
CWH� FKG� 4KUKMQI GY KEJVWPI UHWPMVKQPGP� GTTGKEJV� Y GTFGP�� 2TQDNGOCVKUEJ� GTUEJGKPV�
FCUU� FKG� OCZKOCN� OÑI NKEJG� ' KI GPMCRKVCNGPVNCUVWPI � H×T� $CPMGP�� Y GNEJG� FGP� +4$�
$CUKUCPUCV\ � CPY GPFGP�� H×T� FCU� , CJT� � � � � � CWH� � � � � CDI GUGPMV� Y GTFGP� UQNN�� &GT
8 ©$�JCV�FKGUGP�8 QTUEJNCI �DGTGKVU�KP�FGT�2TGUUG�\ WT×EMI GY KGUGP�

&KG� &KGPUVUVGNNGP� FGT� ' 7 �- QOOKUUKQP� CTDGKVGP� FGT\ GKV� I GOGKPUCO� OKV� ' ZRGTVGP
CWU� FGP� / KVI NKGFUVCCVGP� OKV� * QEJFTWEM� CP� FGT� ( GTVKI UVGNNWPI � FGT� ' PVY ×THG� H×T
• PFGTWPI UTKEJVNKPKGP� \ WT� 7 OUGV\ WPI � XQP� $CUGN� ++� KP� FGT� ' 7 �� &KG� ' PVY ×THG� UQNNGP
' PFG� , WNK� XQP� FGT� - QOOKUUKQP� XGTCDUEJKGFGV� WPF� FCPP� KP� FGP� ' WTQR¼KUEJGP� 4CV
WPF�FCU�' WTQR¼KUEJG�2CTNCOGPV�GKPI GDTCEJV�Y GTFGP�

( QTVDKNFWPI UJKPY GKU�
$CUGN�++� �¯ DGTDNKEM�WPF�CMVWGNNG�• PFGTWPI GP ��� � � � � � � � � � � �$QPP
$CUGN�++� �+PVGPUKXY QTMUJQR� �+4$�# PUCV\ �WPF�4KUM�/ KVKI CVKQP ��� � � � � � � � � � � �$QPP
$CUGN�++� �( KPCN�%QWPVFQY P�H×T�8 GTUKQP�� � � � � � � � � � � � � � � �$QPP

+JTG�# PURTGEJRCTVPGTKP��MNCTKUUC�UEJOKFV" XQGD�UGTXKEG�FG

+�� � # PURTWEJ�CP�FKG�GZVGTPG�( KPCP\ DGTKEJVGTUVCVVWPI �Y ¼EJUV

/ KV� +PMTCHVVTGVGP� XQP� $CUGN� ++� MQOOGP� CWH� FKG� +PUVKVWVG� CWEJ� PGWCTVKI G� 1 HHGPNG�
I WPI UCPHQTFGTWPI GP� I GI GP×DGT� FGP� # WHUKEJVUDGJÑTFGP� \ W�� 0 GDGP� # PI CDGP� ×DGT
- CRKVCNUVTWMVWT� WPF� - CRKVCNCF¼SWCP\ � UKPF� PWP� CWEJ� WOHCPI TGKEJG� # PI CDGP� \ WT
4KUKMQUVGWGTWPI �WPF�FGP�JKGT\ W�GKPI GUGV\ VGP�+PUVTWOGPVGP�\ W�OCEJGP�
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&KG� I GUCOVG� 4KUKMQUVTWMVWT�� KPUDGUQPFGTG� FCU� - TGFKVTKUKMQ�� KPMNWUKXG� KJTGT� 5VGWG�
TWPI � UQNN� GTN¼WVGTV� WPF� FWTEJ� GPVURTGEJGPFG� <CJNGPCPI CDGP� FQMWOGPVKGTV� Y GT�
FGP�� &CDGK� UVGKI GP� FKG� # PHQTFGTWPI GP� CP� FKG� \ W� XGTÑHHGPVNKEJGPFGP� &CVGP� OKV
' KPUCV\ � FGT� +PVGTPGP� 4CVKPI �8 GTHCJTGP� D\ Y �� FGT� HQTVI GUEJTKVVGPGP� # PU¼V\ G� FGU
QRGTCVKQPGNNGP� 4KUKMQU� FGWVNKEJ� CP�� 8 GTI NGKEJDCTGU� GTHQNI VG� DKUJGT� PWT� DGK� FGP
* CPFGNUI GUEJ¼HVGP�� &KG� DTGKVG� ©HHGPVNKEJMGKV� UQNN� GKPGP� ¼JPNKEJ� VKGHGP� ' KPDNKEM� GT�
JCNVGP��Y KG�DKUJGT�FKG�# WHUKEJV�

8 QP� FGP� # WHUKEJVUDGJÑTFGP� Y KTF� \ Y CT� TGI GNO¼² KI � DGVQPV�� FCUU� UKEJ� FKG� 1 HHGPNG�
I WPI �PCEJ�$CUGN�++�CP� FGT� GZVGTPGP�4GEJPWPI UNGI WPI �QTKGPVKGTV�� ' KPG� - QPXGTI GP\
\ W� FGP� GKPUEJN¼I KI GP� 4GEJPWPI UNGI WPI UUVCPFCTFU� FGT� +# 5�+( 45� D\ Y �� FGP� PCVKQ�
PCNGP�4GI GNWPI GP�KPUDGUQPFGTG�FGU�&45� � �� � � �KUV�WPUGTGT�# WHHCUUWPI �PCEJ�PQEJ
PKEJV�\ W�GTMGPPGP��FC�FKG�# PHQTFGTWPI GP�PCEJ�$CUGN�++�CP�6KGHG�WPF�6TGPPUEJ¼THG
Y GKV�×DGT�FCU�DKUJGT�KP�FGT�4KUKMQDGTKEJVGTUVCVVWPI �) GHQTFGTVG�JKPCWUI GJGP�

&CJGT� Y KNN� FGT� 8 ©$� GKPG� +PVGTRTGVCVKQPUJKNHG� GTCTDGKVGP�� <KGN� KUV� GU�� FKG� / KVI NKGFU�
KPUVKVWVG� DGK� FGT� +ORNGOGPVKGTWPI � FGT� PGWGP� 1 HHGPNGI WPI UCPHQTFGTWPI GP� FWTEJ
CDI GUVKOOVG� # WUNGI WPI � \ W� WPVGTUV×V\ GP� WPF� KP� FGT� ( QNI G� GKPG� OÑI NKEJUV� GKPJGKV�
NKEJG� 1 HHGPNGI WPI GP� FGT� $CPMGP� \ W� GTTGKEJGP�� WO� UQ� GKPGP� XGTVTGVDCTGP� # WH�
Y CPFUTCJOGP� H×T� FKG� \ WU¼V\ NKEJGP� # PHQTFGTWPI GP� \ W� UEJCHHGP�� &KG� # TDGKV� FGU
GPVURTGEJGPFGP�$C( KP�( CEJI TGOKWOU�MCPP�CWH�FKGUG�9 GKUG�GTI ¼P\ V�Y GTFGP�

<W� DGT×EMUKEJVKI GP� KUV� FCDGK�� FCUU� OKV� 8 GTCDUEJKGFWPI � FGT� $ÑTUGPRTQURGMV�
4KEJVNKPKG� WPF� KJTGT� &WTEJH×JTWPI UXGTQTFPWPI � UQY KG� FGT� 6TCPURCTGP\ �4KEJVNKPKG
Y GKVGTG� 2WDNK\ KV¼VUCPHQTFGTWPI GP� \ WOKPFGUV� H×T� DÑTUGPPQVKGTVGP� +PUVKVWVG� GKPI G�
H×JTV� Y GTFGP�� $KUJGT� Y WTFG� PQEJ� PKEJV� WPVGTUWEJV�� KPY KGY GKV� FKGUG� OCTMVKPFW�
\ KGTVGP� 2WDNK\ KV¼VUCPHQTFGTWPI GP� OKV� FGPGP� FGU� \ Y GKVGP� $CUGNGT� # MMQTFU
MQPXGTI KGTGP�

+�� � / KPFGUVCPHQTFGTWPI GP�CP�FCU�4KUKMQOCPCI GOGPV�
/ C4KUM�

&KG� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV� 
$C( KP�� Y KTF� FKG� I GUGV\ NKEJGP
# PHQTFGTWPI GP�FGU�h� � � C� - 9 ) �KP�GKPGO�WOHCUUGPFGP�4GI GNY GTM�MQPMTGVKUKGTGP�
# NU� - GTP� FGT� PGWGP� / KPFGUVCPHQTFGTWPI GP� CP� FCU� 4KUKMQOCPCI GOGPV� 
/ C4KUM�
UQNNGP� FKG� 4GI GNWPI GP� FGT� DGTGKVU� I GNVGPFGP� / KPFGUVCPHQTFGTWPI GP� 
- TGFKVI G�
UEJ¼HV�� * CPFGNUI GUEJ¼HV�� +PVGTPG� 4GXKUKQP�� ×DGTPQOOGP� Y GTFGP�� <WI NGKEJ� KUV
XQTI GUGJGP�� SWCNKVCVKXG� 5VCPFCTFU� H×T� Y GKVGTG� 4KUKMQCTVGP� 
W�� C�� QRGTCVKQPGNNGU
4KUKMQ�� <KPU¼PFGTWPI UTKUKMQ�� . KSWKFKV¼VUTKUKMQ�� \ W� GTI ¼P\ GP�� ' U� KUV� \ W� GTY CTVGP�
FCUU� KPUDGUQPFGTG� FKG� 4GI GNWPI GP� FGT� / KPFGUVCPHQTFGTWPI GP� CP� FCU� $GVTGKDGP
XQP� * CPFGNUI GUEJ¼HV� 
/ C* �� KO� 4CJOGP� FGT� <WUCOOGPH×JTWPI � FGWVNKEJ� CPI G�
RCUUV�Y GTFGP�

/ KV� FGT� - QPUQNKFKGTWPI � FGT� 4GI GNY GTMG� UQNNGP� ¯ DGTUEJPGKFWPI GP� WPF� # DI TGP�
\ WPI URTQDNGOG�DGUGKVKI V�Y GTFGP��&WTEJ�FKG� / C4KUM�Y KTF�KO�4CJOGP� FGT� 0 GWHCU�
UWPI �FGT� ' KI GPMCRKVCNXQTUEJTKHVGP� 
$CUGN�++��$T×UUGN�PGW��FGT�# PHQTFGTWPI UTCJOGP
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H×T� FGP� DCPMCWHUKEJVNKEJGP� ¯ DGTRT×HWPI URTQ\ GUU� HGUVI GNGI V�� 0 CEJ� FGT\ GKVKI GO
- GPPVPKUUVCPF�Y GTFGP� FKG� / C4KUM� SWCNKVCVKXG� WPF�� \ WOKPFGUV� CWH� ) TWRRGPGDGPG�
CWEJ� SWCPVKVCVKXG� 8 QTI CDGP� H×T� FGP� DCPMKPVGTPGP� ' KPUEJ¼V\ WPI URTQ\ GUU� ×DGT� FKG
# PI GOGUUGPJGKV�FGU�' KI GPMCRKVCNU�GPVJCNVGP�

&KG� 8 GTÑHHGPVNKEJWPI � FGT� ' PVY WTHUHCUUWPI � FGT� / C4KUM� KUV� H×T� 0 QXGO�
DGT�&G\ GODGT� � � � � � XQTI GUGJGP�� FKG� ( GTVKI UVGNNWPI � FGT� GPFI ×NVKI GP� ( CUUWPI � H×T
' PFG� � � � � � � &GT\ GKV� I GRNCPV� KUV� GKP� +P�- TCHV�6TGVGP� FGT� / C4KUM� RCTCNNGN� \ W� $CUGN� ++
\ WO�� �, CPWCT�� � � � � �8 GTDCPFUUGKVKI �Y GTFGP�Y KT�FKG�DGUVGJGPFGP�# TDGKVUMTGKUG�\ W
FGP� / C- � KP� PGWG� # TDGKVUMTGKUG� \ W� FGP� / C4KUM� ×DGTH×JTGP�� &KG� $C( KP� RNCPV� FKG
' KPTKEJVWPI �GKPGU� ( CEJI TGOKWOU�/ C4KUM �

+�� � / CTMVUEJY CPMWPI UMQP\ GRV�PCEJ�h�� � �# DU��� �0 T��� �) TWPFUCV\ �+

&GP� ' TJGDWPI GP� FGU� 8 ©$�/ CTMVUEJY CPMWPI UMQP\ GRVGU� \ W� ( QNI G� I CD� FGT� $×TQ�
KOOQDKNKGPOCTMV�KP� ( TCPMHWTV�CO� / CKP� \ WO� 5VKEJVCI � � � � , CPWCT� � � � � � KO� \ Y GKL¼J�
TKI GP�8 GTI NGKEJ� WO� OGJT� CNU� � � � � � PCEJ�� +P� FGP� ×DTKI GP� WPVGTUWEJVGP� TGI KQPCNGP
/ ¼TMVGP� DGY GI VGP� UKEJ� FKG� 5EJY CPMWPI GP� XQP� $×TQ�� WPF� * CPFGNUKOOQDKNKGP
KPPGTJCND� FGT� DCPMCWHUKEJVNKEJ� TGNGXCPVGP� ) TGP\ G� XQP� � � � � � � # WEJ� FGT� 8 GTDCPF
FGWVUEJGT�* [ RQVJGMGPDCPMGP�
8 F* ��MQOOV�\ WO�I NGKEJGP�' TI GDPKU�

&KG� ' TJGDWPI GP� \ WO� $×TQ�� WPF� * CPFGNUKOOQDKNKGPOCTMV� XQP� 8 ©$� WPF� 8 F* � FKG�
PGP� PCEJ� h� � � � # DU�� � � 0 T�� � � ) 5� +� \ WT� # WHTGEJVGTJCNVWPI � FGT� 2TKXKNGI KGTWPI � XQP
I GY GTDNKEJGP� * [ RQVJGMCTMTGFKVGP� WPF� Y GTFGP� XQP� FGP� CPFGTGP� 8 GTD¼PFGP� ×DGT�
PQOOGP�

5KPMV� FGT� 8 GTMGJTUY GTV� WO� OGJT� CNU� � � � � � � O×UUGP� FGT� $GNGKJWPI UY GTV� WPF� KPU�
DGUQPFGTG� FKG� \ W� ) TWPFG� NKGI GPFGP� # PPCJOGP� ×DGT� FKG� ' PVY KEMNWPI � FGU� DGVTGH�
HGPFGP�/ CTMVGU�XQT\ GKVKI �PGW�DGY GTVGV�Y GTFGP�

0 CEJ� FGP� # WUH×JTWPI GP� FGU� $C( KP�4WPFUEJTGKDGPU� � � � � � � NKGI V� GKPG� 0 GWDGY GT�
VWPI �DGTGKVU�FCPP�XQT��Y GPP�GKPG�UCEJ��WPF�HCEJMWPFKI G�2GTUQP�FKG�9 GTVI WVCEJ�
VGP� FCJKPI GJGPF� ×DGTRT×HV�� QD� FKG� WTURT×PI NKEJG� ' KPUEJ¼V\ WPI � FGT
4CJOGPDGFKPI WPI GP� WPF� FKG� ×DTKI GP� # PPCJOGP� ×DGT� FGP� DGVTGHHGPFGP� / CTMV�
CWH� FGPGP� FCU� 9 GTVI WVCEJVGP� DGTWJV�� Y GKVGTJKP� ) ×NVKI MGKV� JCDGP�� &CU� DGFGWVGV
KO�( CNNG�XQP� ( TCPMHWTV�CO� / CKP��FCUU�PKEJV�KP� CNNGP� ( ¼NNGP� GKP�PGWGU�9 GTVI WVCEJ�
VGP� DGCWHVTCI V� \ W� Y GTFGP� DTCWEJV�� UQPFGTP� PWT� FCPP�� Y GPP� FKG� ¯ DGTRT×HWPI
\ GKI V��FCUU�FKG�UGKPGT\ GKVKI GP�# PPCJOGP�×DGTJQNV�UKPF�

7 O� FGP� ¯ DGTRT×HWPI UCWHY CPF� H×T� FKG� +PUVKVWVG� OÑI NKEJUV� I GTKPI � \ W� JCNVGP� WPF
FCU� 8 GTHCJTGP� \ W� XGTGKPHCEJGP�� Y KTF� FGT� 8 ©$� GKPG� I GOGKPUCOG� * CPFNWPI UGOR�
HGJNWPI � GTCTDGKVGP��&KGUGT� 8 QTI GJGPUY GKUG� Y QNNGP� UKEJ� FKG� ×DTKI GP� 8 GTD¼PFG� CP�
UEJNKG² GP��&KG�XQNNUV¼PFKI G�+PHQTOCVKQP�Y QNNGP�Y KT�' PFG�/ CK�XGTÑHHGPVNKEJGP�
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+�� � ) T×PFWPI �FGU�# WUUEJWUUGU�FGT�' WTQR��$CPMCWHUKEJVUDGJÑTFGP�
%' $5�

# O� � ��0 QXGODGT� � � � � � JCV� FKG� ' 7 �- QOOKUUKQP� FKG� ) T×PFWPI � FGU� # WUUEJWUUGU
FGT� GWTQR¼KUEJGP� $CPMCWHUKEJVUDGJÑTFGP� 
%QOOKVVGG� QH� ' WTQRGCP� $CPMKPI � 5W�
RGTXKUQTU� �%' $5��OKV�9 KTMWPI � \ WO� � ��, CPWCT� � � � � �DGUEJNQUUGP�� / KVI NKGFGT�UKPF
JQEJTCPI KI G� 8 GTVTGVGT� FGT� PCVKQPCNGP� $CPMCWHUKEJVUDGJÑTFGP� UQY KG� <GPVTCNDCP�
MGP�� &KG� MQPUVKVWKGTGPFG� 5KV\ WPI � FGU� ) TGOKWOU� HCPF� CO� � � � �, CPWCT� � � � � � UVCVV�
CWH� FGT� , QUÃ�/ CTÈC� 4QNF¶P� 
$CPEQ� FG� ' URCÌ C�� 5RCPKGP�� \ WO� 8 QTUKV\ GPFGP� I G�
Y ¼JNV� Y WTFG�� <WT� 7 PVGTUV×V\ WPI � WPF� $GTCVWPI � FGU� 8 QTUKV\ GPFGP� Y WTFG� GKP� UQ
I GPCPPVGU� $×TQ� GKPI GTKEJVGV�� FGO� W��C�� * GTT� * GNOWV� $CWGT� 
' TUVGT� &KTGMVQT� FGU
$GTGKEJU� $CPMGPCWHUKEJV� FGT� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV�
CPI GJÑTV�� &CU� 5GMTGVCTKCV� XQP� %' $5� DGHKPFGV� UKEJ� KP� . QPFQP�� &GT� 5EJY GTRWPMV
FGT� 6¼VKI MGKVGP� NKGI V� \ WP¼EJUV� CWH� FGT� 7 OUGV\ WPI � XQP� $CUGN�++� UQY KG� CWH� ( TCI GP
FGT� 4GEJPWPI UNGI WPI �� <W� FKGUGP� WPF� CPFGTGP� 6JGOGP� Y KTF� %' $5� I GOGKPUCOG
' ORHGJNWPI GP� \ W� # PY GPFWPI U�� WPF� # WUNGI WPI UHTCI GP� CWUCTDGKVGP�� +O� 4CJOGP
FGT� - QPUWNVCVKQPGP� Y GTFGP� / CTMVVGKNPGJOGT�� 8 GTDTCWEJGT� WPF� ' PFPWV\ GT� CPI G�
JÑTV�

<Y KUEJGP\ GKVNKEJ� JCV� %' $5� GTUVG� - QPUWNVCVKQPURCRKGTG� WPVGT� Y Y Y �E�GDU�QTI � XGT�
ÑHHGPVNKEJV�� 9 ¼JTGPF� UKEJ� GKPGU� FGT� 2CRKGTG� OKV� GKPGT� GJGT� HQTOCNGP� &CTUVGNNWPI
FGU� 5VCPFRWPMVGU� \ WT� - QPUWNVCVKQPURTCZKU� XQP� %' $5� DGUEJ¼HVKI V�� DGJCPFGNV� FCU
CPFGTG�2CRKGT�OCVGTKGNNG� ( TCI GUVGNNWPI GP�KO�<WUCOOGPJCPI � OKV� FGT� # WUNCI GTWPI
XQP� 9 CTGP�� &KGPUVNGKUVWPI GP� WPF� 7 PVGTPGJOGPUDGTGKEJGP�� &KG� 0 QVY GPFKI MGKV
GKPGT�5VGNNWPI PCJOG�FGU�8 ©$�×DGT�FGP�<- # �Y KTF�\ WT�<GKV�I GRT×HV�
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++� &GWVUEJNCPF

++�� �� ) T×PFWPI �FGU�8 GTGKPU�&GWVUEJG�2T×HUVGNNG�H×T�4GEJPWPI UNGI WPI �
&24�

# O� � � � � / CK� � � � � � KUV� KP� $GTNKP� WPVGT� $GVGKNKI WPI � FGU� 8 ©$� FKG� RTKXCVTGEJVNKEJG
5VGNNG� \ WT� ¯ DGTY CEJWPI � XQP� 7 PVGTPGJOGPUCDUEJN×UUGP� I GI T×PFGV� Y QTFGP�
&T��- NCWU� ) �� # FCO�� 8 QTUVCPFUXQTUKV\ GPFGT� FGT� . 42� . CPFGUDCPM� 4JGKPNCPF�2HCN\ �
KUV� / KVI NKGF� FGU� 0 QOKPKGTWPI UCWUUEJWUUGU�� FGT� FKG� / KVI NKGFGT� FGT� GKI GPVNKEJGP
2T×HUVGNNG� CWH� ) TWPFNCI G� GKPGU� # WUUEJTGKDWPI UXGTHCJTGPU� CWUY ¼JNGP� WPF
DGUVKOOGP�UQNN�

&KG� &GWVUEJG� 2T×HUVGNNG� H×T� 4GEJPWPI UNGI WPI � 
&24�� KUV� 6GKN� FGU� \ Y GKUVWHKI GP� ' P�
HQTEGOGPV�8 GTHCJTGPU�� FCU� FKG� $WPFGUTGI KGTWPI � KP� KJTGO� � � �2WPMVG�2CRKGT� XQO
� � ��( GDTWCT� � � � � � I GHQTFGTV�JCVVG��<KGN�KUV�GU�� FCU�8 GTVTCWGP�KP� FKG�VGUVKGTVGP�7 P�
VGTPGJOGPUCDUEJN×UUG� MCRKVCNOCTMVQTKGPVKGTVGT� 7 PVGTPGJOGP� \ W� UV¼TMGP� WPF� FGP
# PNGI GTUEJWV\ � \ W�XGTDGUUGTP��&KG�&24�PKOOV�CWH�FGT� GTUVGP� ¯ DGTY CEJWPI UUVWHG
FKG�# DUEJN×UUG�FGT�EC�� � � � � � � CO� I GTGI GNVGP� / CTMV� PQVKGTVGP� 7 PVGTPGJOGP� WPVGT
FKG� . WRG�� WPVGT� DGUVKOOVGP� 8 QTCWUUGV\ WPI GP� ×DGTPKOOV� KP� \ Y GKVGT� +PUVCP\ � FKG
$WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV� FGP� ( CNN� WPF� MCPP� 5CPMVKQPGP
CWUURTGEJGP�� &CU� \ Y GKUVWHKI G� ' PHQTEGOGPV�8 GTHCJTGP�� FCU� KO� UQ� I GPCPPVGP� $K�
NCP\ MQPVTQNNI GUGV\ �I GTGI GNV�Y KTF��OWUU�CNNGTFKPI U�PQEJ�XQO�&GWVUEJGP�$WPFGUVCI
XGTCDUEJKGFGV� Y GTFGP�� &CU� +P�- TCHV�6TGVGP� KUV� H×T� FGP� � ��, CPWCT� � � � � � XQTI GUG�
JGP�

&KG�RTKXCVTGEJVNKEJG�2T×HUVGNNG�MCPP� CNU�WPCDJ¼PI KI G�+PUVCP\ �KP� ' TI ¼P\ WPI � \ WT� # T�
DGKV� XQP� # WHUKEJVUTCV� WPF� # DUEJNWUURT×HGT� DGY GTVGV� Y GTFGP�� &KG� / KVI NKGFGT� FGU
8 QTUVCPFGU�WPF�FGU�0 QOKPKGTWPI UCWUUEJWUUGU�GTH×NNGP�OKV�KJTGT�5CEJMQORGVGP\ �
' THCJTWPI �WPF� RGTUÑPNKEJGP� +PVGI TKV¼V� GKPG� Y GUGPVNKEJG� 8 QTCWUUGV\ WPI � H×T� FKG� ÑH�
HGPVNKEJG� # M\ GRVCP\ �� &KG� LGV\ V� I GHWPFGPG� FGWVUEJG� . ÑUWPI � Y KTF� XQO� GWTQR¼K�
UEJGP� # WUNCPF� OKV� I TQ² GO� +PVGTGUUG� DGQDCEJVGV�� FC� UKG� GKPGP� / KVVGNY GI
\ Y KUEJGP� FGT� 7 5�COGTKMCPKUEJGP� 5GEWTKVKGU� CPF� ' ZEJCPI G� %QOOKUUKQP� WPF� FGO
DTKVKUEJGP�( KPCPEKCN�4GRQTVKPI �4GXKGY �2CPGN�FCTUVGNNV�

++�� �� 0 GWG�/ KPFGUVUVCPFCTFU�H×T�, WODQ�2HCPFDTKGHG

8 ©$� WPF� 8 &* � JCDGP� UKEJ� CWH� GKPG� ¯ DGTCTDGKVWPI � FGT� / KPFGUVUVCPFCTFU� H×T
, WODQ�2HCPFDTKGHG � I GGKPKI V�� FKG� DGKFG� 8 GTD¼PFG� DGTGKVU� � � � � � CWH� FGP� 9 GI � I G�
DTCEJV� JCVVGP�� &KGUG� 8 GTGKPDCTWPI � Y WTFG� NGV\ VOCNU� KO� 5GRVGODGT� � � � � � ×DGTCT�
DGKVGV�

&KG� KPJCNVNKEJGP� • PFGTWPI GP� I GI GP×DGT� FGP� DKUJGTKI GP� / KPFGUVUVCPFCTFU� DG\ KG�
JGP�UKEJ�KPUDGUQPFGTG�CWH�HQNI GPFG�2WPMVG�
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·  ' TJÑJWPI � FGU� / KPFGUVGOKUUKQPUXQNWOGP�� &CU� / KPFGUVGOKUUKQPUXQNWOGP� XQP
, WODQ�2HCPFDTKGHGP� GTJÑJV� UKEJ� XQP� � � � � / KQ�� ' WTQ� CWH� � � / TF�� ' WTQ�� $GK� FGT
' TUVGOKUUKQP�UQNN�CNNGTFKPI U�GKP�8 QNWOGP�XQP� � � � � / KQ�� ' WTQ�CWUTGKEJGP��Y GPP
FGT� ' OKVVGPV�FCU�CWUUVGJGPFG� ' OKUUKQPUXQNWOGP�KPPGTJCND�XQP� � � � � - CNGPFGT�
VCI GP�PCEJ�FGT� ' TUVGOKUUKQP�CWH�OKPFGUVGPU� � � / TF�� ' WTQ�GTJÑJV��&KGUG�• PFG�
TWPI � I KNV� PKEJV� T×EMY KTMGPF�� , WODQ�2HCPFDTKGHG�� FKG� XQT� +P�- TCHV�6TGVGP� FGT
PGWGP� / KPFGUVUVCPFCTFU� DGI GDGP� Y WTFGP�� DGJCNVGP� CNUQ� KJTGP� 5VCVWU�� CWEJ
Y GPP�FCU�' OKUUKQPUXQNWOGP�FGP�9 GTV�XQP�� � / TF�� ' WTQ�PKEJV�GTTGKEJV�

·  4×EMMCWHTGI GNWPI GP��0 CEJ� FGP� CNVGP� / KPFGUVUVCPFCTFU� Y CT� FKG� * GTCDUGV\ WPI
FGU� KP� 7 ONCWH� DGHKPFNKEJGP� ' OKUUKQPUXQNWOGPU� FWTEJ� XQT\ GKVKI G� 6KNI WPI � CNU
/ C² PCJOG�� FKG� FKG� UR¼VGTG� . KSWKFKV¼V� FGT� ' OKUUKQPGP� DGGKPVT¼EJVKI GP� MÑPPVG�
WP\ WN¼UUKI �� +P� FGP� PGWGP� / KPFGUVUVCPFCTFU� KUV� FCI GI GP� XQTI GUGJGP�� FCUU� GKP
4×EMMCWH� \ WO�<Y GEMG�FGT�6KNI WPI � \ WN¼UUKI �KUV��UQHGTP�FCU� CWUUVGJGPFG� ' OKU�
UKQPUXQNWOGP� XQP� � � / TF�� ' WTQ� \ W� MGKPGT� <GKV� WPVGTUEJTKVVGP� Y KTF�� &GT� 4×EM�
MCWH� KUV� \ WFGO� CWH� FKG� * ¼NHVG� FGU� CWUUVGJGPFGP� ' OKUUKQPUXQNWOGPU
DGUEJT¼PMV��&GT� ' OKVVGPV�OWUU�FGP�4×EMMCWH��FGUUGP� I GRNCPVGU�8 QNWOGP�WPF
FKG� H×T� FGP� 4×EMMCWH� XQTI GUGJGPG� ' OKUUKQP� OKPFGUVGPU� FTGK� $CPMCTDGKVUVCI G
KO� 8 QTCWU� ÑHHGPVNKEJ� CPM×PFKI GP� WPF� UKEJGTUVGNNGP�� FCUU� GKPG� WOHCUUGPFG
6TCPURCTGP\ �CO�/ CTMV�I GI GDGP�KUV�

&KG� 5VCPFCTFKUKGTWPI UGORHGJNWPI GP� VTCI GP� FC\ W� DGK�� FGP� , WODQ�2HCPFDTKGH� 5GM�
VQT� CNU� GKI GPUV¼PFKI GU� 5GI OGPV� FGU� 2HCPFDTKGHOCTMVGU� \ W� RQUKVKQPKGTGP�� FCU� � KP�
VGTPCVKQPCNGP� 6TCPURCTGP\ UVCPFCTFU� I GP×I V� WPF� UQOKV� FKG� # M\ GRVCP\ � H×T� FKG
PCVKQPCNGP�WPF�KPVGTPCVKQPCNGP�+PXGUVQTGP�GTJÑJV�

&CU� $WPFGUMCTVGNNCOV� JCV� FGT� UGKVGPU� 8 ©$� WPF� 8 &* � CPI GOGNFGVGP� ( TGKUVGNNWPI
PKEJV�Y KFGTURTQEJGP��&KG�PGWGP�/ KPFGUVUVCPFCTFU�UKPF�FCOKV�Y KTMUCO�I GY QTFGP�
&GT� 8 ©$� JCV� UGKPGP� / KVI NKGFUKPUVKVWVGP� GORHQJNGP�� FKG� PGWI GHCUUVGP� / KPFGUV�
UVCPFCTFU�CD�UQHQTV�CP\ WY GPFGP�

( QTVDKNFWPI UJKPY GKU�
, WODQ�2HCPFDTKGHG ��� � � � � � � � � � � � � �$QPP

+JTG�# PURTGEJRCTVPGTKP��MNCTKUUC�UEJOKFV" XQGD�UGTXKEG�FG

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

+O� 4CJOGP� FGT� +PKVKCVKXG� $×TQMTCVKGCDDCW� HCPF� CO� � � � � # RTKN� � � � � � FCU� FTKVVG
) GURT¼EJ� OKV� 8 GTVTGVGTP� FGU� $/ +�� $/ ( � WPF� $/ 9 # � UQY KG� FGT� <- # �8 GTD¼PFG
UVCVV��&KG�6CI GUQTFPWPI �DGKPJCNVGVG�HQNI GPFG�6JGOGPDNÑEMG�

C� $KNFI GUV×V\ VG�5EJGEMXGTCTDGKVWPI �
+OCI G�2TQEGUUKPI �
<- # �WPF�$/ , �¼W² GTVGP�UKEJ� ×DGTGKPUVKOOGPF�� FCUU� FGT� XQTNKGI GPFG� ' PVY WTH� FGT
• PFGTWPI � FGT� # DTGEJPWPI UUVGNNGPXGTQTFPWPI � FGP� ( QTFGTWPI GP� FGT� - TGFKVY KTV�
UEJCHV� PCEJ� GKPGT� / QFGTPKUKGTWPI � FGU� 5EJGEMGKP\ WI UXGTHCJTGPU� Y GKVI GJGPF� GPV�
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URT¼EJG�� . GFKI NKEJ� KP� FGT� $GI T×PFWPI � \ W� FGT� • PFGTWPI UXGTQTFPWPI � I GDG� GU� XQP
5GKVGP�FGT� - TGFKVY KTVUEJCHV�PQEJ� MNGKPGTGP� • PFGTWPI UDGFCTH�� ' KPG�5VGNNWPI PCJOG
Y KTF�XQTDGTGKVGV�

D� 8 GTNCI GTWPI � ÑHHGPVNKEJGT� # WHI CDGP� KO� $GTGKEJ� FGU� <CJNWPI UXGTMGJTU� CWH
- TGFKVKPUVKVWVG�QJPG�- QUVGPGTUVCVVWPI

&KG� - TGFKVY KTVUEJCHV� HQTFGTV� I GPGTGNN� FKG� 4×EMPCJOG� I GUGV\ NKEJ� PQTOKGTVGT� 4×EM�
\ CJNWPI U��WPF�# WUMWPHVURHNKEJVGP�JKPUKEJVNKEJ�HQNI GPFGT�. GKUVWPI GP�

·  ×DGT\ CJNVG�4GPVGP�
·  I GUGV\ NKEJG�7 PHCNNXGTUKEJGTWPI �
·  $GUQNFWPI �XQP�$GCOVGP��4KEJVGTP�WPF�5QNFCVGP�
·  $GCOVGPXGTUQTI WPI �

&KG� \ GKVCWHY ¼PFKI G� $GCTDGKVWPI � FGT� 4×EM\ CJNWPI U�� WPF� # WUMWPHVUGTUWEJGP� XGT�
WTUCEJV� KP� FGP� - TGFKVKPUVKVWVGP� GTJGDNKEJG� - QUVGP�� FKG� � QDY QJN� FKG� / C² PCJOGP
CWUUEJNKG² NKEJ� CWH� # PHQTFGTWPI � WPF� KO� +PVGTGUUG� UVCCVNKEJGT� 5VGNNGP� GTHQNI GP�
FGP� +PUVKVWVGP� PKEJV� GTUVCVVGV� Y GTFGP�� &KG� I GUGV\ NKEJ� PQTOKGTVGP� 4×EM\ CJNWPI U�
WPF� # WUMWPHVUXGTRHNKEJVWPI GP� � UQ� FKG� ( QTFGTWPI � FGT� <- # �8 GTD¼PFG� � UQNNVGP
FCJGT�\ WT×EMI GPQOOGP�QFGT�\ WOKPFGUV�WO�- QUVGPGTUVCVVWPI UTGI GNWPI GP�GTI ¼P\ V
Y GTFGP�

9 GKVGTG�2WPMVG��FKG�FKG�8 GTNCI GTWPI �ÑHHGPVNKEJGT�# WHI CDGP�CWH� FKG� - TGFKVKPUVKVWVG
XGTCPUEJCWNKEJGP�� UKPF� FKG� &QRRGNRT×HWPI URHNKEJVGP� KO� GWTQR¼KUEJGP� ¯ DGTY GK�
UWPI UXGTMGJT� WPF� FKG� +PVGTRTGVCVKQP� FGT� 8 QTUEJTKHVGP� FWTEJ� FKG� ' 7 �- QOOKUUKQP�
&CPCEJ� O×UUG� LGFGU� OKV� FGT� # WUH×JTWPI � GKPGT� <CJNWPI � GTUVDGCWHVTCI VG� +PUVKVWV
RT×HGP�� QD� FGT� ' ORH¼PI GT� KO� ' 7 �# WUNCPF� GKPGO� ( KPCP\ GODCTI Q� WPVGTNKGI G�� QD�
Y QJN� GKI GPVNKEJ� FKG� ' ORH¼PI GTDCPM� FC\ W� XGTRHNKEJVGV� UGK�� &KG� FGWVUEJG� - TGFKV�
Y KTVUEJCHV� HQTFGTVG� FKG� $WPFGUTGI KGTWPI � CDGTOCNU� CWH�� KJTGP� ' KPHNWUU� DGK� FGT� ' 7 �
- QOOKUUKQP�CWH�GKPG�• PFGTWPI �FGT�+PVGTRTGVCVKQP�I GNVGPF�\ W�OCEJGP�

&GU� Y GKVGTGP� DGO¼PI GNVG� FKG� - TGFKVY KTVUEJCHV�� FGP� # WHY CPF� H×T� FKG� 8 GTY CNVWPI
XQP� WPVGT� ' 7 �( KPCP\ UCPMVKQPGP� I GURGTTVGP� - QPVGP�� ) WVUEJTKHVGP� GKPI GJGPFGT
<CJNWPI GP� UKPF� CWH� GKPI GHTQTGPGP� - QPVGP� PWT� UGJT� GKPI GUEJT¼PMV� WPF� \ �� 6�� OKV
D×TQMTCVKUEJGO� / GJTCWHY CPF� OÑI NKEJ�� &KG� - TGFKVY KTVUEJCHV� HQTFGTVG� GKPG� I GPG�
TGNNG� <WNCUUWPI � XQP� ) WVUEJTKHVGP� GKPI GJGPFGT� <CJNWPI GP� DGK� CNNGP� FGT\ GKV� I GNVGP�
FGP� ' 7 �( KPCP\ UCPMVKQPGP� � WPVGT� / C² I CDG� FGT� CPUEJNKG² GPFGP� 5RGTTWPI � UQNEJGT
) WVUEJTKHVGP�

&C�OKV�FGT�6JGOCVKM�FKG�WPVGTUEJKGFNKEJUVGP�4GUUQTVU�CPI GURTQEJGP�UKPF��JCV�FCU
$/ +� CWH� FKG� ' KPNCFWPI � FGT� \ WUV¼PFKI GP� / KPKUVGTKGP� \ W� FKGUGO� ) GURT¼EJ� XGT\ KEJ�
VGV�� &GT� <- # � Y KTF� LGFQEJ� CWH� 8 QTUEJNCI � FGU� $/ +� GKPG� ) GUCOV×DGTUKEJV� ×DGT� FKG
FGT� - TGFKVY KTVUEJCHV� CWHGTNGI VGP� $GNCUVWPI GP� UGKVGPU� FGT� ÑHHGPVNKEJG� * CPF� GTUVGN�
NGP�WPF�FKGUG�FGO� / KPKUVGTKWO� \ WNGKVGP�� ¯ DGT�FCU�Y GKVGTG�2TQEGFGTG�GTHQNI V�FCPP
GKPG�I GUQPFGTVG�# DURTCEJG�\ Y KUEJGP�<- # �WPF�$/ +�
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E� 7 OUGV\ WPI �FGT�' 7 �4GEJPWPI UTKEJVNKPKG�
� � � � � � � � � ' ) �
&KG� - TGFKVY KTVUEJCHV� HQTFGTV� GKPG� I GUGV\ NKEJG� # PRCUUWPI � FGT� 7 OUCV\ UVGWGT�
&WTEJH×JTWPI UXGTQTFPWPI �� / KV� FGT� 7 OUGV\ WPI � FGT� ' 7 �4GEJPWPI UTKEJVNKPKG� JCDGP
UKEJ� KO� 4CJOGP� FGU� 5VGWGT¼PFGTWPI UI GUGV\ GU� � � � � � FKG� # PHQTFGTWPI GP� CP� FKG
4GEJPWPI UGTUVGNNWPI � \ WO� � �� , CPWCT� � � � � �GTJÑJV��&GT�FGWVUEJG� ) GUGV\ I GDGT� JCV
LGFQEJ� � KO� ) GI GPUCV\ � \ W� CPFGTGP� . ¼PFGTP� � XQP� FGT� KP� FGT� 4KEJVNKPKG� XQTI GUG�
JGPGP� 1 RVKQP�� WOUCV\ UVGWGTHTGKG� . GKUVWPI GP� XQP� FGT� 8 GTRHNKEJVWPI � \ WT� 4GEJ�
PWPI UGTUVGNNWPI � CWU\ WPGJOGP�� MGKPGP� ) GDTCWEJ� I GOCEJV�� &GT� FCFWTEJ
GPVUVGJGPFG� D×TQMTCVKUEJG� WPF� HKPCP\ KGNNG� # WHY CPF� DGNCUVGV� FKG� - TGFKVKPUVKVWVG
WPF� KUV� PKEJV� \ W� TGEJVHGTVKI GP�� &KG� - TGFKVY KTVUEJCHV� UEJN¼I V� XQT�� KP� FKG� 7 OUCV\ �
UVGWGT�&WTEJH×JTWPI UXGTQTFPWPI � GKPGP� # WUPCJOGVCVDGUVCPF� CPCNQI � FGT� 4GI G�
NWPI �KO�h�� � �# DU��� �0 T��� �7 5V) �CWH\ WPGJOGP�

&CU�$/ ( �XGTY KGU� FCTCWH�� FCUU� FCU� ) GUGV\ � GTUV� \ WO� � �� , CPWCT� � � � � � KP� - TCHV� I G�
VTGVGP� KUV� WPF� GKPG� • PFGTWPI � FKGUGT� 4GI GNWPI � PCEJ� LGV\ KI GO� 5VCPF� PKEJV� DGCD�
UKEJVKI V�UGK�

F� $GVTGKDGT�PKEJV�ÑHHGPVNKEJGT�6GNGMQOOWPKMCVKQPUFKGPUVG�XQP���
6- �# PHQTFGTWPI GP

&KG� - TGFKVY KTVUEJCHV� DG\ QI � UKEJ� CWH� FGP� XQTNKGI GPFGP� ' PVY WTH� FGT� 0 QXGNNKGTWPI
FGU� 6GNGMQOOWPKMCVKQPUI GUGV\ GU� 
6- ) �� � - TKVKUEJ� UKPF� FKG� 4GI GNWPI GP� \ W� h� � � �
# DU�� � WPF� \ W� h� � � � � 6- ) � ' � � FKG� PKEJV� CWH� $GVTGKDGT� ÑHHGPVNKEJGT� 6- �# PNCI GP� DG�
I TGP\ V� UGKGP�� +PUDGUQPFGTG� RTQDNGOCVKUEJ� UKPF� FKG� 4GI GNWPI GP� \ WT� ' TJGDWPI � FGT
- WPFGPFCVGP� KP� PKEJVÑHHGPVNKEJGP� 6- �# PNCI GP�� Y KG� \ WO� $GKURKGN� %QTRQTCVG� 0 GV�
Y QTMU� 
%0 �� QFGT� 0 GDGPUVGNNGPCPNCI GP�� &KG� - TGFKVY KTVUEJCHV� MTKVKUKGTVG� CW² GTFGO
FKG�WPXGTJ¼NVPKUO¼² KI G�* ÑJG�FGT�$W² I GNFGT��Y KG�KP�h�� � � �6- ) � ' � I GTGI GNV�

&CU�$/ 9 # �UVGNNVG�HGUV��FCUU�FKG�+PVGTGUUGPNCI G�XQP�<- # �WPF�$/ 9 # �KO�9 GUGPV�
NKEJGP� KFGPVKUEJ� UGK�� ' T� UEJKNFGTVG� FGP� 5CEJUVCPF� FGU� ) GUGV\ I GDWPI UXGTHCJTGPU
WPF�DG\ GKEJPGVG�FKG�LGV\ KI G�4GI GNWPI �KPUI GUCOV�CNU�UCEJI GTGEJV��# NNGTFKPI U� I ¼DG
GU� $WPFGUN¼PFGT�� FKG� FKG� CNVG � 4GI GNWPI � DGXQT\ WI GP� Y ×TFGP�� PCEJ� FGT� CNNG
$GVTGKDGT� XQP� 6- �# PNCI GP� � CWEJ� FKG� $GVTGKDGT� PKEJV�ÑHHGPVNKEJGT� # PNCI GP� � \ W�
P¼EJUV�XGTRHNKEJVGV�Y GTFGP��8 QTMGJTWPI GP�H×T�FKG�7 OUGV\ WPI � I GUGV\ NKEJ�XQTI GUG�
JGPGT� ¯ DGTY CEJWPI UOC² PCJOGP� \ W�VTGHHGP��<Y CT�Y ¼TG� FKG� ' KPI TGP\ WPI � CWH�FGP
$GTGKEJ� FGT� ÑHHGPVNKEJGP� # PDKGVGT� FKTGMV� KO� 6- ) � TGEJVUU[ UVGOCVKUEJ� Y ×PUEJGPU�
Y GTVGT�� FGPPQEJ� J¼VVG� FKG� $GKDGJCNVWPI � FGT� DKUJGTKI GP� 8 QTUEJTKHVGPNCI G� 
h�� �
# DU��� � 6- ) �� KP� FGT� 5CEJG� MGKPG� • PFGTWPI � FGU� - TGKUGU� FGT� \ WT� 8 QTJCNVWPI � XGT�
RHNKEJVGVGP� $GVTGKDGT� \ WT� ( QNI G�� &KG� KPUDGUQPFGTG� CWU� ) T×PFGP� FGT� 8 GTJ¼NVPKUO¼�
² KI MGKV� I GDQVGPG� ' KPI TGP\ WPI � CWH� FGP� $GTGKEJ� FGT� $GVTGKDGT� XQP� ÑHHGPVNKEJGP
6- �# PNCI GP� Y ×TFG� FCPP� Y GKVGTJKP� KP� FGT� 6- ¯ 8 � XQTI GPQOOGP�� <W� FGT� &CVGPGT�
JGDWPI UXQTUEJTKHV� KO� 6- ) � ' � Y WTFG� UGKVGPU� FGU� $/ 9 # � CWUI GH×JTV�� FCUU� \ Y CT
LGFGT�� FGT� 6- �&KGPUVG� GTDTKPI V� QFGT� FCTCP� OKVY KTMV�� FKG� KP� h�� � � � # DU��� � 5CV\ ��
6- ) � ' � I GPCPPVGP� &CVGP� UGKPGT� - WPFGP � GTHCUUGP� OWUU�� H×T� FGP� PKEJVÑHHGPVNK�
EJGP� $GTGKEJ� KUV� LGFQEJ� FKG� ( QTO� FGT� &CVGPURGKEJGTWPI � CWUFT×EMNKEJ� HTGKI GUVGNNV

h�� � � �# DU��� �5CV\ �� �6- ) � ' � �
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&CU�P¼EJUVG�6TGHHGP�\ Y KUEJGP�<- # �WPF�FGP� \ WUV¼PFKI GP� / KPKUVGTKGP�KUV�H×T� / KVVG
, WPK�� � � � �XQTI GUGJGP�WPF�UQNN�FGT�$KNCP\ KGTWPI �FGT�DKUJGT�DGJCPFGNVGP�\ Y ÑNH�6C�
I GUQTFPWPI URWPMVG� CWU� FGP� FTGK� XQTCPI GI CPI GPGP� 6TGHHGP� FKGPGP�� ( GTPGT� UQNN
HGUVI GNGI V� Y GTFGP�� QD� WPF� CWH� Y GNEJG� 9 GKUG� FKG� ) GURT¼EJG� FGU� <- # � OKV� FGT
$WPFGUTGI KGTWPI � \ WO� $×TQMTCVKGCDDCW� KP� FKGUGT� . GI KUNCVWTRGTKQFG� HQTVI GH×JTV
Y GTFGP�UQNNGP�

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

&GT� 4GI KGTWPI UGPVY WTH� \ WT� 7 OUGV\ WPI � FGT� 4KEJVNKPKG� ×DGT� FGP� ( GTPCDUCV\ � XQP
( KPCP\ FKGPUVNGKUVWPI GP� Y WTFG� XQO� $WPFGUTCV� DGTCVGP�� &KG� XQO� <GPVTCNGP� - TGFKV�
CWUUEJWUU� 
<- # �� XQTI GUEJNCI GPGP� • PFGTWPI GP�� \ � � $�� JKPUKEJVNKEJ� GKPGT� \ GKVNKEJGP
$GI TGP\ WPI � FGU� 9 KFGTTWHUTGEJVU� FGU� 8 GTDTCWEJGTU� UQY KG� GKPG� 0 KEJVCPY GPFDCT�
MGKV� FGU� 9 KFGTTWHUTGEJVU� DGK� ( ÑTFGTMTGFKVGP� KO� Y QJPWPI UY KTVUEJCHVNKEJGP� $G�
TGKEJ�� Y WTFGP� PKEJV� CWHI GI TKHHGP�� &GT� ) GUGV\ GPVY WTH� Y WTFG� FGO� 4GEJVUCWU�
UEJWUU�FGU�$WPFGUVCI GU� \ WI GNGKVGV�� &GT� <- # � DGTGKVGV� \ WT\ GKV� GKPG� 5VGNNWPI PCJOG
XQT��KP� FGT�FKG� CWU�5KEJV� FGU� 8 GTDCPFGU� MTKVKUEJGP� 2WPMVG� WPF� KPUDGUQPFGTG� GKPG
# WUPCJOG�H×T�( ÑTFGTMTGFKVG�PQEJ�GKPOCN�CPI GURTQEJGP�Y GTFGP�

&CT×DGT� JKPCWU� CTDGKVGV� FGT� 8 ©$� I GOGKPUCO� OKV� FGP� CPFGTGP� 8 GTD¼PFGP� CP� GK�
PGO�7 OUGV\ WPI UNGKVHCFGP�H×T�FGP�$GTGKEJ�FGU�( GTPCDUCV\ GU�XQP�( KPCP\ FKGPUVNGKU�
VWPI GP�

# WHI TWPF� FGU� WOHCUUGPFGP� # PY GPFWPI UDGTGKEJU�� FGT� CNNG� # TVGP� XQP� ( KPCP\ �
FKGPUVNGKUVWPI GP� GTHCUUV�� FGT� UEJY KGTKI GP� # DI TGP\ WPI � XQP� 8 GTVT¼I GP� ×DGT� ( K�
PCP\ FKGPUVNGKUVWPI GP�� FKG� KO� ( GTPCDUCV\ � GKPI GNGKVGV� WPF� CDI GUEJNQUUGP� Y WTFGP�
WPF� 8 GTVTCI UCPDCJPWPI GP� D\ Y �� 8 GTVTCI UCDUEJN×UUG� WPVGT� # PY GUGPFGP� F×THVG
\ WP¼EJUV�GKPG�GTJGDNKEJG�4GEJVUWPUKEJGTJGKV�DGUVGJGP��<WFGO�UKPF�FKG�( QNI GP�DGK
0 KEJVDGCEJVWPI �FGT�8 QTUEJTKHVGP�×DGT�FGP�( GTPCDUCV\ �GTJGDNKEJ��W��C��DGI KPPV�FKG
� � �V¼I KI G� 9 KFGTTWHUHTKUV� FGU� 8 GTDTCWEJGTU� PKEJV�� Y GPP� GT� PKEJV� CNNG� XQTI GUEJTKG�
DGPGP� +PHQTOCVKQPGP� GTJCNVGP� JCV� QFGT� PKEJV� ×DGT� UGKP� 9 KFGTTWHUTGEJV� DGNGJTV
Y QTFGP�KUV�

&GT�. GKVHCFGP�UQNN�TGEJV\ GKVKI �XQT�+P�- TCHV�6TGVGP�FGU�) GUGV\ GU�\ WT�7 OUGV\ WPI �FGT
4KEJVNKPKG�FGP�- TGFKVKPUVKVWVGP�\ WT�8 GTH×I WPI �I GUVGNNV�Y GTFGP�

++�� � � � �0 QXGNNG�FGU�) GUGV\ GU�I GI GP�9 GVVDGY GTDUDGUEJT¼PMWPI GP

&CU� $WPFGUOKPKUVGTKWO� H×T� 9 KTVUEJCHV� WPF� # TDGKV� 
$/ 9 # �� JCV� FGP� 8 GTD¼PFGP
# PHCPI � / CK� � � � � � GKPGP� 8 QTCD�' PVY WTH� FGU� 4GI KGTWPI UGPVY WTHU� \ WT� � �� 0 QXGNNG
FGU� ) GUGV\ GU� I GI GP� 9 GVVDGY GTDUDGUEJT¼PMWPI GP� 
) 9 $�' � � \ WT� 8 GTH×I WPI � I G�
UVGNNV��&GT�' PVY WTH�Y WTFG�DGK�GKPGT�8 GTDCPFUCPJÑTWPI �CO�� � � �/ CK�� � � � �GTÑTVGTV�
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' PVURTGEJGPF�FGP�8 QTI CDGP�FGU�GWTQR¼KUEJGP�- CTVGNNTGEJVU�UKGJV�FGT�4GI KGTWPI U�
GPVY WTH� XQT�� FKG� DKUJGTKI G� # POGNFG�� WPF� ) GPGJOKI WPI URHNKEJV� FWTEJ� GKP� 5[ UVGO
FGT� . GI CNCWUPCJOG� \ W� GTUGV\ GP�� &KG� # WUPCJOGVCVDGUV¼PFG� H×T� XGTVKMCNG� 8 GTGKP�
DCTWPI GP� Y GTFGP� \ WO� ×DGTY KGI GPFGP� 6GKN� I GUVTKEJGP�� # WEJ� h� � � � # DUCV\ � �
) 9 $�� FGT� DKUJGT� GKPG� ( TGKUVGNNWPI � H×T� FCU� - QPUQTVKCNI GUEJ¼HV� FGT� - TGFKVKPUVKVWVG
XQTUCJ�� Y KTF� CPI GRCUUV�� ( ×T� 8 GTGKPDCTWPI GP� XQP� - TGFKVKPUVKVWVGP� I KNV� PWT� FCU
2TGKUDKPFWPI UXGTDQV� CWU� h� � � ) 9 $�' � PKEJV�� &GT� 8 ©$� UGV\ V� UKEJ� FCH×T� GKP�� FCUU
\ WOKPFGUV�KP�FGT�) GUGV\ GUDGI T×PFWPI �HGUVI GUVGNNV�Y KTF��FCUU�UKEJ�VTQV\ �FGU�9 GI �
HCNNU� XQP� h� � � � # DUCV\ � � � ) 9 $� CP� FGT� OCVGTKGNNGP� 4GEJVUNCI G� PKEJVU� ¼PFGTV� WPF
FCOKV� - QPUQTVKCNI GUEJ¼HVG� I TWPFU¼V\ NKEJ� \ WN¼UUKI � UKPF�� &CU� $/ 9 # � JCV� DGTGKVU
UKI PCNKUKGTV��FCUU�GKPG�FGTCTVKI G�- NCTUVGNNWPI �# WHPCJOG�HKPFGP�MÑPPVG�

' KPG� ( TGKUVGNNWPI � XQP� 8 GTGKPDCTWPI GP� Y KTF� \ WM×PHVKI � PKEJV� OGJT� OÑI NKEJ� UGKP�� +P
FGP� ¯ DGTI CPI UDGUVKOOWPI GP� KUV� XQTI GUGJGP�� FCUU� DGUVGJGPFG� ( TGKUVGNNWPI GP� KP
FGT�4GI GN�� �, CJT�PCEJ�+P�- TCHV�6TGVGP�FGU�) GUGV\ GU�KJTG�) ×NVKI MGKV�XGTNKGTGP�

' KPG� - CTVGNNDGJÑTFG� MCPP� LGFQEJ� PCEJ� h� � � E� ) 9 $�' � GPVUEJGKFGP�� FCUU� MGKP� # P�
NCUU� \ WO� 6¼VKI Y GTFGP� DGUVGJV�� &GT� 8 ©$� UGV\ V� UKEJ� FCH×T� GKP�� FCUU� GKPG� UQNEJG
' PVUEJGKFWPI �FGT�- CTVGNNDGJÑTFG�\ GKVPCJ�\ W�GTHQNI GP�JCV�

&CU� $/ 9 # � JCV� CO� � � � � &G\ GODGT� � � � � � GKPGP� 4GHGTGPVGPGPVY WTH� GKPGU� � �� ) G�
UGV\ GU� \ WT� • PFGTWPI � FGU� ) GUGV\ GU� I GI GP� 9 GVVDGY GTDUDGUEJT¼PMWPI GP� XQTI G�
NGI V�� &GT� ' PVY WTH� UKGJV� XQT�� FCUU� H×T� 8 GTGKPDCTWPI GP� XQP� - TGFKVKPUVKVWVGP� QFGT
8 GTUKEJGTWPI UWPVGTPGJOGP�h� � � 
JKGTDGK� JCPFGNV�GU�UKEJ�WO�FGP� CNVGP� h� � � � 8 GT�
DQV�XQP�2TGKUDKPFWPI GP ��PKEJV�I KNV�

&GT� GPFI ×NVKI G� 4GI KGTWPI UGPVY WTH� UQNN� DKU� ' PFG� / CK� � � � � � XGTCDUEJKGFGV� WPF
PQEJ�XQT�$GI KPP�FGT�5QOOGTRCWUG�KO�$WPFGUTCV�DGTCVGP�Y GTFGP�

++�� � ' NGMVTQPKUEJG�5KI PCVWTGP��¯ DGTCTDGKVWPI �FGU�5KI PCVWTI GUGV\ GU

&CU� $WPFGUOKPKUVGTKWO� H×T� 9 KTVUEJCHV� WPF� # TDGKV� 
$/ 9 # �� JCV� # PHCPI � # RTKN
� � � � �GKPGP�) GUGV\ GPVY WTH�\ WT�• PFGTWPI �FGU�5KI PCVWTI GUGV\ GU�XQTI GNGI V��/ KV�FGT
# PRCUUWPI � FGU� ) GUGV\ GU� UQNNGP� W�C�� FWTEJ� TGEJVNKEJG� - NCTUVGNNWPI GP� FKG� 8 QTCWU�
UGV\ WPI GP� FCH×T� I GUEJCHHGP� Y GTFGP�� FCUU� KP� FGT� 2TCZKU� DGTGKVU� XGTY GPFGVG� 8 GT�
HCJTGPURTQ\ GUUG�� \ �� $�� H×T� FKG� 4GI KUVTKGTWPI � WPF� # WUI CDG� XQP� &GDKV�� WPF
$CPMMWPFGP��WPF�8 GTUKEJGTWPI UMCTVGP�� CWEJ�H×T�FKG�# WUI CDG� XQP�5KI PCVWTMCTVGP
OKV� SWCNKHK\ KGTVGP� GNGMVTQPKUEJGP� 5KI PCVWTGP� XGTY GPFGV� Y GTFGP� MÑPPGP�� &CT×DGT
JKPCWU� UVTGDV� FCU� $/ 9 # � CP�� OKV� FGT� 0 QXGNNG� GKP\ GNPG� TGEJVNKEJG� # WUNGI WPI U�
RTQDNGOG�� FKG� DKUJGT� DGK� FGT� # PY GPFWPI � FGU� 5KI PCVWTI GUGV\ GU� CWHI GVTGVGP� UKPF�
\ W�DGUGKVKI GP�

&GT� <GPVTCNG� - TGFKVCWUUEJWUU� 
<- # �� JCV� KP� GKPGT� 5VGNNWPI PCJOG� XQO� � � � � # RTKN
� � � � � FKG� ¯ DGTCTDGKVWPI � WPF� # PRCUUWPI � FGU� 5KI PCVWTI GUGV\ GU� CWUFT×EMNKEJ� DG�
I T×² V�� ' KPG� # PRCUUWPI � FGU� ) GUGV\ GU� KUV� GTHQTFGTNKEJ�� WO� FKG� # WUI CDG� XQP� GNGMV�
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TQPKUEJGP�5KI PCVWTGP� \ W� XGTGKPHCEJGP�WPF� FCOKV�FKG�%JCPEGP�H×T�GKPG�HN¼EJGPFG�
EMGPFG� 8 GTDTGKVWPI � XQP� 5KI PCVWTGP� \ W� GTJÑJGP�� +P� FKGUGO� <WUCOOGPJCPI � KUV
KPUDGUQPFGTG� RQUKVKX� \ W� DGY GTVGP�� FCUU� FKG� KP� h� � � # DUCV\ � � � 5KI PCVWTI GUGV\ � XQT�
I GUGJGPG�5EJTKHVHQTO�FGT�$GNGJTWPI �KP�<WMWPHV�PCEJ�h� � � � D�$) $�GTUGV\ V�Y GTFGP
WPF�FCOKV�CWEJ�GNGMVTQPKUEJ�GTHQNI GP�MCPP�

7 O� FGP� 4GI KUVTKGTWPI URTQ\ GUU� \ W� XGTGKPHCEJGP�� UQNNVG� LGFQEJ� FGO� <GTVKHKMCVU�
FKGPUVGCPDKGVGT�I GUVCVVGV�Y GTFGP��DGK�FGT�+FGPVKHK\ KGTWPI � \ WT�# WUI CDG�XQP�SWCNKHK�
\ KGTVGP� GNGMVTQPKUEJGP� 5KI PCVWTGP� CWH� &CVGP� FGU� # PVTCI UUVGNNGTU� \ WT×EM\ WI TGKHGP�
FKG� CWH� ) TWPF� I GUGV\ NKEJGT� 8 QTI CDGP� XQO� # PVTCI UUVGNNGT� DGTGKVU� \ W� GKPGO� HT×JG�
TGP�<GKVRWPMV�GTJQDGP�Y WTFGP�

++�� � ' PVY KEMNWPI �GKPGU�KOCI GI GUV×V\ VGP�5EJGEMGKP\ WI UXGTHCJTGPU�
+5' �

&KG� ' KPH×JTWPI � GKPGU� KOCI GI GUV×V\ VGP� 5EJGEMGKP\ WI UXGTHCJTGPU� 
F�� J�� KO� 9 G�
UGPVNKEJGP�FKG� ' TUGV\ WPI �FGT�MÑTRGTNKEJGP�8 QTNGI WPI �XQP� ) TQ² DGVTCI UUEJGEMU�DGK
FGO� DG\ QI GPGP� - TGFKVKPUVKVWV� FWTEJ� ¯ DGTOKVVNWPI � GKPGU� GNGMVTQPKUEJGP� $KNFGU
=+OCI G?��KUV�UEJQP�UGKV� , CJTGP�GKP�# PNKGI GP�FGT�FGWVUEJGP� - TGFKVY KTVUEJCHV��# NNGT�
FKPI U� DGUVCPF� DKUNCPI � MGKPG� 5KEJGTJGKV�� QD� FGT� FGT\ GKVKI G� TGEJVNKEJG� 4CJOGP� FKG
' KPH×JTWPI �GKPGU�+5' �8 GTHCJTGPU�GTNCWDV��&GT�8 ©$�JCV�UKEJ�FCJGT� I GOGKPUCO�OKV
FGP� CPFGTGP� 8 GTD¼PFGP� FGT� - TGFKVY KTVUEJCHV� DGKO� $WPFGUOKPKUVGTKWO� FGT� , WUVK\

$/ , ��H×T�FKG�5EJCHHWPI �XGTN¼UUNKEJGT�TGEJVNKEJGT�4CJOGPDGFKPI WPI GP�GKPI GUGV\ V�

/ KV� FGT� PWPOGJT� KO� ' PVY WTH� XQTNKGI GPFGP� 8 GTQTFPWPI � ×DGT� # DTGEJPWPI UUVGNNGP
KO�5EJGEMXGTMGJT �Y KNN�FCU�$/ , �FKG�4GEJVUI TWPFNCI G�H×T�GKP�OQFGTPGU�GNGMVTQPK�
UEJGU� 5EJGEMGKP\ WI UXGTHCJTGP� UEJCHHGP�� FCU� KO� ' KPMNCPI � OKV� FGP� XQP� &GWVUEJ�
NCPF� KO� 4CJOGP� FGU� ) GPHGT� # DMQOOGPU� ×DGT� FCU� GKPJGKVNKEJG� 5EJGEMI GUGV\
×DGTPQOOGPGP� XÑNMGTTGEJVNKEJGP� 8 GTRHNKEJVWPI GP� UVGJV� WPF� DGK� FGO� FGT� UEJGEM�
TGEJVNKEJG� 4×EMI TKHHUCPURTWEJ� KO� ( CNNG� FGT� 0 KEJVGKPNÑUWPI � GTJCNVGP� DNGKDV�� &KG
8 GTQTFPWPI �UKGJV� FKG�&GWVUEJG�$WPFGUDCPM�CNU� # DTGEJPWPI UUVGNNG� K�� 5�� XQP� # TVK�
MGN� � � � # DU�� � � FGU� 5EJGEMI GUGV\ GU� XQT� WPF� DGUVKOOV�� FCUU� FKG� ' KPNKGHGTWPI � XQP
5EJGEMU� KP� FKGUG� # DTGEJPWPI UUVGNNG� FKG� 6GKNPCJOG� UQY QJN� FGT� +PMCUUQDCPM� CNU
CWEJ� FGT� DG\ QI GPGP� $CPM� CO� # DTGEJPWPI UXGTMGJT� FGT� &GWVUEJGP� $WPFGUDCPM
XQTCWUUGV\ V�� FC�FKG� ' KPNKGHGTWPI �XQP�5EJGEMU�KO�9 GI G�FGT� GNGMVTQPKUEJGP� &CVGP�
HGTP×DGTVTCI WPI � Y KGFGTWO� \ WT� 8 QTCWUUGV\ WPI � JCV�� FCUU� FKG� DGVGKNKI VGP� $CPMGP
×DGT�FKG�GTHQTFGTNKEJGP�VGEJPKUEJGP�8 QTCWUUGV\ WPI GP�XGTH×I GP�

+O� <GPVTCNGP� - TGFKVCWUUEJWUU� Y KTF� \ � � <V�� FKG� # WUI GUVCNVWPI � GKPGU� KOCI GI GUV×V\ �
VGP�5EJGEMGKP\ WI UXGTHCJTGPU� GTCTDGKVGV��Y QDGK�PGDGP� GKPGO� OÑI NKEJGP� \ GPVTCNGP
8 GTHCJTGP� ×DGT� FKG� &GWVUEJG� $WPFGUDCPM� CWEJ� GKP� FG\ GPVTCNGU� 8 GTHCJTGP� 
+OCI G
RGT�/ CKN��KPPGTJCND�FGT�- TGFKVY KTVUEJCHV�FKUMWVKGTV�Y KTF�
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++�� � 8 GTDGUUGTWPI � FGT� KPUQNXGP\ TGEJVNKEJGP� 4CJOGPDGFKPI WPI GP� H×T� # $5�
6TCPUCMVKQPGP

' KPKI G� GWTQR¼KUEJG� ) GUGV\ I GDGT� JCDGP� FGO� Y CEJUGPFGP� / CTMVDGF×THPKU� XQP
8 GTDTKGHWPI UHKPCP\ KGTWPI GP� 
# UUGV� $CEMGF� 5GEWTKVKGU� 6TCPUCEVKQPU�� DGTGKVU� KO
4CJOGP�XQP�8 GTDTKGHWPI UI GUGV\ GP�QFGT�KP� ' KP\ GNI GUGV\ GP�4GEJPWPI � I GVTCI GP��+P
&GWVUEJNCPF� GZKUVKGTV� DKUJGT� PQEJ� MGKP� 8 GTDTKGHWPI UI GUGV\ �� &GT� 8 ©$� UGV\ V� UKEJ
FCJGT��CWEJ�KP�<WUCOOGPCTDGKV�OKV�FGO�<GPVTCNGP� - TGFKVCWUEJWUU� 
<- # ���H×T� FKG
8 GTDGUUGTWPI �FGU�TGEJVNKEJGP�4CJOGPU�GKP�

* KGT\ W�HCPF�DGTGKVU�CWH�) TWPFNCI G�GKPGU�' EMRWPMVGRCRKGTU�GKP�) GURT¼EJ�\ Y KUEJGP
FGO�$WPFGUOKPKUVGTKWO�FGT�, WUVK\ �
$/ , � � �<- # �8 GTVTGVGTP�WPF�8 GTVTGVGTP�FGT�UQI �
65+� 
6TWG�5CNG�+PKVKCVKXG��$CPMGP�UVCVV��&CU�$/ , � JCV�UKI PCNKUKGTV��GKPG�$GUGKVKI WPI
TGEJVNKEJGT� * KPFGTPKUUG�H×T�# $5�6TCPUCMVKQPGP� I TWPFU¼V\ NKEJ� \ W� WPVGTUV×V\ GP�� &KG
Y GUGPVNKEJGP� KPUQNXGP\ TGEJVNKEJGP� 2TQDNGOUVGNNWPI GP� DGUVGJGP� KP� FGT� \ WT\ GKV
PKEJV� I GI GDGPGP� +PUQNXGP\ HGUVKI MGKV� VTGWJ¼PFGTKUEJ� I GJCNVGPGT� 5KEJGTWPI UI TWPF�
UEJWNFGP�� FGT� ) GHCJT� FGT� ' KPQTFPWPI � FGU� ( QTFGTWPI UMCWHU� KP� GKP� DGUKEJGTVGU
&CTNGJGP�OKV�FGT�( QNI G��FCUU�FGT�+PUQNXGP\ XGTY CNVGT�\ WT� ' KP\ KGJWPI �FGT�( QTFGTWP�
I GP�WPF� \ WO�# D\ WI �FGU�RCWUEJCNKGTVGP�5CV\ GU�XQO�+PMCUUQGTNÑU�DGTGEJVKI V�Y ¼TG
UQY KG� FGT� # PY GPFDCTMGKV� FGU� 9 CJNTGEJVU� FGU� +PUQNXGP\ XGTY CNVGTU� \ WT� ' TH×NNWPI
QFGT� # DNGJPWPI � JKPUKEJVNKEJ� DGTGKVU� XCNWVKGTVGT� &CTNGJGPUXGTVT¼I G�� &CU� $/ , � JCV
KO� 4CJOGP� FGU� ) GURT¼EJU� UKI PCNKUKGTV�� FCUU� GU� WPVGT� DGUVKOOVGP� PQEJ� \ W� RT×�
HGPFGP� 8 QTCWUUGV\ WPI GP� DGTGKV� UGK�� FKG� +PUQNXGP\ HGUVKI MGKV� VTGWJ¼PFGTKUEJ� I GJCN�
VGPGT� 5KEJGTWPI UI TWPFUEJWNFGP� FWTEJ� 5EJCHHWPI � GKPGU� # WUUQPFGTWPI UTGEJVU� FGT
<Y GEMI GUGNNUEJCHV� KP� FGT� +PUQNXGP\ � FGU� 1 TKI KPCVQTU� I GUGV\ NKEJ� \ W� GTOÑI NKEJGP�
* KPUKEJVNKEJ� FGT� ×DTKI GP� 2TQDNGORWPMVG� UGK� CNNGPHCNNU� CP� GKPG� - NCTUVGNNWPI � KP� FGT
) GUGV\ GUDGI T×PFWPI �I GFCEJV�

&GT� 8 ©$� JCV� KO� 4CJOGP� GKPGT� <- # �5VGNNWPI PCJOG� UGKPG� 2QUKVKQPGP� PQEJOCNU
WPVGTOCWGTV� WPF� KP� FKGUGO� <WUCOOGPJCPI � CWEJ� FCTCWH� JKPI GY KGUGP�� FCUU� 4C�
VKPI CI GPVWTGP� KJTG� 4CVKPI GTI GDPKUUG� I CP\ � GPVUEJGKFGPF� XQP� GKPGT� GKPFGWVKI GP
4GEJVUNCI G�� KPUDGUQPFGTG� H×T� FGP� +PUQNXGP\ HCNN�� CDJ¼PI KI � OCEJGP�� - NCTG� I GUGV\ NK�
EJG� 4GI GNWPI GP� UGKGP� FCJGT� H×T� FGP� ( KPCP\ RNCV\ � &GWVUEJNCPF� CWEJ� CWU� 9 GVVDG�
Y GTDUI T×PFGP�FTKPI GPF�GTHQTFGTNKEJ�

&GT�8 ©$�Y KTF�UKEJ�CWEJ�Y GKVGTJKP�H×T�FKG�8 GTDGUUGTWPI �FGT�TGEJVNKEJGP� 4CJOGP�
DGFKPI WPI GP�H×T�# $5�6TCPUCMVKQPGP�GKPUGV\ GP�

++�� � ' PVY ×THG�XQP�5EJTGKDGP�FGU�$/ ( �\ W�h�� � E�7 5V) �WPF�( CEVQTKPI ��
JKGT��# $5�6TCPUCMVKQPGP

&CU� $WPFGUHKPCP\ OKPKUVGTKWO� 
$/ ( � � JCV� KO� / ¼T\ � � � � � � OGJTGTG� ' PVY ×THG� \ W
5EJTGKDGP� XGTÑHHGPVNKEJV�� FKG� UKEJ� OKV� FGT� 7 OUCV\ UVGWGT� DGHCUUGP� WPF� CWEJ� # WU�
Y KTMWPI GP� CWH� FKG� WOUCV\ UVGWGTNKEJG� $GWTVGKNWPI � XQP� # $5�� 6TCPUCMVKQPGP� JCDGP
MÑPPVGP�
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&KGU� DGVTKHHV� \ WO� GKPGP� GKPG� OÑI NKEJG� * CHVWPI � FGT� <Y GEMI GUGNNUEJCHVGP� KO� 4CJ�
OGP� XQP� # $5�) GUGNNUEJCHVGP� PCEJ� FGO� PGWGP� h� � � E� 7 5V) �� CNU� CWEJ� FKG� # WUNG�
I WPI � GKPGU� 7 TVGKNU� FGU� ' W) * � XQO� � � � � , WPK� � � � � � � FCU� \ WO� GEJVGP� ( CEVQTKPI
GTI CPI GP�Y CT�

0 CEJ�GKPGO�) GURT¼EJ�XQP�8 GTVTGVGTP�FGU�<- # �CNU�CWEJ�FGT�UQI ��6TWG�5CNG�+PKVKC�
VKXG�OKV� FGO� $/ ( � UKPF� PWPOGJT� FKG� ) TWPFNCI GP� FCH×T� I GNGI V� Y QTFGP�� FCUU� GKPGT
# PUKGFNWPI �XQP�# $5� ) GUGNNUEJCHVGP�MGKPG�WOUCV\ UVGWGTNKEJG�) T×PFG�OGJT�GPVI G�
I GPUVGJGP� UQNNVGP�� ' U� UEJGKPV� UKEJ� GKPG� . ÑUWPI � CP\ WDCJPGP�� FKG� CNNGP� +PKVKCVQTGP
XQP�# $5�) GUEJ¼HVGP�GPVI GI GPM¼OG�

<WO� GKPGP� UQNNVG� GKPG� WOUCV\ UVGWGTNKEJG� $GNCUVWPI � FGU� UQI �� UGTXKEKPI �� CNUQ� FGU
' KP\ WI U� WPF� FGT� 8 GTY CNVWPI � FGT� CDI GVTGVGPGP� ( QTFGTWPI � FWTEJ� FGP� # DVTGVGVGP�
FGP��PKEJV�CWHVTGVGP��&GT�( QTFGTWPI UXGTM¼WHGT�GTDTKPI V�MGKPG�. GKUVWPI �KO�WOUCV\ �
UVGWGTNKEJGP� 5KPP� CP� FGP� ( QTFGTWPI UM¼WHGT�� Y GPP� GT� CWHI TWPF� GKI GPGP�
\ WT×EMDGJCNVGPGP� 4GEJVU� OKV� FGO� ' KP\ WI � FGT� ( QTFGTWPI � KO� GKI GPGP� +PVGTGUUG� V¼�
VKI � Y KTF�� $GKO� 8 QTNKGI GP� GKPGT� I GUQPFGTVGP� 8 GTGKPDCTWPI � \ WO� UGTXKEKPI � MÑPPVG
FKGUG� . GKUVWPI � CNU� 0 GDGPNGKUVWPI � \ W� GKPGO� UVGWGTHTGKGP� 7 OUCV\ � KO� ) GUEJ¼HV� OKV
( QTFGTWPI �CP\ WUGJGP�UGKP��5QOKV�HKGNG�CWH�FCU�UGTXKEKPI �MGKPG�7 OUCV\ UVGWGT�CP�
+O� ( CNN� FGT� # WUNGI WPI � FGU� ' W) * �7 TVGKNU� / - ) �( CEVQTKPI � 
4U� %�� � � � � � � XQO
� � ��, WPK� � � � � � � UEJGKPV� UKEJ� FKG� ¯ DGT\ GWI WPI � FWTEJ\ WUGV\ GP�� FCUU� FGT� UEJNKEJVG
( QTFGTWPI UMCWH� QJPG� ¯ DGTPCJOG� FGU� ( QTFGTWPI UGKP\ WI U� FWTEJ� FGP� ( QTFGTWPI U�
M¼WHGT� GKPG� WPVGTPGJOGTKUEJG� 6¼VKI MGKV� DGI T×PFGV�� &KGUG� UQNN� CDGT� MGKPG� ( CEVQ�
TKPI NGKUVWPI �KO�5KPPG�FGU�' W) * �7 TVGKNU�UGKP�

* KPUKEJVNKEJ� FGT� # PY GPFDCTMGKV� FGU� h� � � E� 7 5V) � KUV� Y CJTUEJGKPNKEJ�� FCUU� FGT
PGWG�* CHVWPI UVCVDGUVCPF�PWT�FCPP�CPY GPFDCT�UGKP�UQNN��Y GPP�FKG� ' KP\ KGJWPI �FGT
( QTFGTWPI �KO�0 COGP�WPF�H×T�4GEJPWPI �FGU�# DVTGVWPI UGORH¼PI GTU�GTHQNI V�

&GT� 8 ©$� JCV� UKEJ� \ WUCOOGP� OKV� FGP� CPFGTGP� MTGFKVY KTVUEJCHVNKEJGP� 8 GTD¼PFGP
KP� GPVURTGEJGPFGP� ' KPI CDGP� CP� FCU� $/ ( � H×T� GKPG� UQNEJG� . ÑUWPI � GKPI GUGV\ V�� &KG
GPFI ×NVKI GP�5EJTGKDGP�FGU�$/ ( �JKGT\ W�UKPF�KP�8 QTDGTGKVWPI �

++�� � � ' 7 �( KPCP\ MQPI NQOGTCVGTKEJVNKPKG��7 OUGV\ WPI �KP�&GWVUEJNCPF

+O� / ¼T\ � � � � � � JCV� FCU� $/ ( � GKPGP� 4GHGTGPVGPGPVY WTH� \ WT� 7 OUGV\ WPI � FGT� ( KPCP\ �
MQPI NQOGTCVGTKEJVNKPKG� XQTI GNGI V�� ¯ DGT� FKG� FWTEJ� FKG� 7 OUGV\ WPI � FGT� 4KEJVNKPKG
JKPCWU� DGFKPI VGP� # PRCUUWPI GP� FGU� - TGFKVY GUGPI GUGV\ GU� 
- 9 ) �� WPF� FGU� 8 GTUK�
EJGTWPI UCWHUKEJVUI GUGV\ GU� 
8 # ) �� GPVJ¼NV� FGT� ' PVY WTH� Y GKVGTG�� \ WO� 6GKN� DGFGWV�
UCOG�• PFGTWPI GP�FGU�- 9 ) ��&GT�8 ©$�JCV�×DGT�FGP�<- # �GKPG�8 KGN\ CJN�XQP�2GVKVC
\ W� FGP� DGKFGP� XQTI GPCPPVGP� 4GI GNWPI UKPJCNVGP� KP� FKG� CO� � ��# RTKN� � � � � � KO� $/ (
FWTEJI GH×JTVG� # PJÑTWPI � GKPI GDTCEJV�� 0 GDGP� # POGTMWPI GP� \ W� HGJNGPFGP� 8 QTI C�
DGP�H×T�GKPGP�\ GKVNKEJGP�* QTK\ QPV�FGT�7 OUGV\ WPI �Y WTFGP�KPUDGUQPFGTG�( TCI GP�FGT
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' KI GPOKVVGNCWUUVCVVWPI � XQP� ( KPCP\ MQPI NQOGTCVGP�� FGT� 4KUKMQMQP\ GPVTCVKQP� WPF
FGT� $GJCPFNWPI � XQP� I TWRRGPKPVGTPGP� 6TCPUCMVKQPGP� MTKVKUEJ� JKPVGTHTCI V�� $GK� FGP
• PFGTWPI GP� FGU� - 9 ) � QJPG� WPOKVVGNDCTGO� <WUCOOGPJCPI � OKV� 4GI GNWPI GP� ×DGT
( KPCP\ MQPI NQOGTCVG�UVCPF�FGT�9 GI HCNN�FGT�2TKXKNGI KGTWPI � XQP� - CRKVCNCPNCI GI GUGNN�
UEJCHVGP� KO� 4CJOGP� FGT� - QPUQNKFKGTWPI � WPF� KO� * KPDNKEM� CWH� FKG� # WUPCJOG� XQP
FGT� # D\ WI URHNKEJV� DGK� $GVGKNKI WPI GP� WPVGTJCND� FGT� - QPUQNKFKGTWPI UUEJY GNNG� KO
/ KVVGNRWPMV�� &GT� 8 ©$� JCV� UKEJ� KO� <- # � WPF� I GI GP×DGT� FGO� $/ ( � PCEJFT×EMNKEJ
I GI GP�FGP�9 GI HCNN�FKGUGT�2TKXKNGI KGTWPI GP�CWUI GURTQEJGP�

+P� FGT� # PJÑTWPI � CO� � ��# RTKN� � � � � � UVCPFGP� $/ ( � WPF� $C( KP� FGP� # POGTMWPI GP
FGU� <- # � I TWPFU¼V\ NKEJ� QHHGP� I GI GP×DGT�� 0 GDGP� FGT� <WUKEJGTWPI � GKPGT� I TWPFNG�
I GPFGP� ¯ DGTCTDGKVWPI � FGT� KO� ) GUGV\ GPVY WTH� GPVJCNVGPGP� ¯ DGTI CPI UXQTUEJTKHVGP
H×T�4KUKMQMQP\ GPVTCVKQPGP�WPF� I TWRRGPKPVGTPG�6TCPUCMVKQPGP� Y WTFG� KPUDGUQPFGTG
UKI PCNKUKGTV�� FGP� 9 GI HCNN� FGT� 2TKXKNGI KGTWPI � XQP� - CRKVCNCPNCI GI GUGNNUEJCHVGP� PQEJ
GKPOCN� \ W� ×DGTFGPMGP�� / KV� FGT� 8 GTÑHHGPVNKEJWPI � FGU� 4GI KGTWPI UGPVY WTHU�� FGT
\ GKVPCJ� KP� FCU� RCTNCOGPVCTKUEJG� 8 GTHCJTGP� GKPI GDTCEJV� Y GTFGP� UQNN�� KUV� UR¼VGU�
VGPU�' PFG�/ CK�\ W�TGEJPGP�

++�� � � +P�- TCHV�6TGVGP�FGU�7 OUGV\ WPI UI GUGV\ GU�\ WT�( KPCP\ UKEJGTJGKVGPTKEJVNKPKG

&CU� ) GUGV\ � \ WT� 7 OUGV\ WPI � FGT� 4KEJVNKPKG� � � � � � � � � ' ) � ×DGT� ( KPCP\ UKEJGTJGKVGP
WPF� \ WT� • PFGTWPI � FGU� * [ RQVJGMGPDCPMI GUGV\ GU� Y WTFG� CO� � �� # RTKN� � � � � � KO
$WPFGUI GUGV\ DNCVV� XGTM×PFGV� 
$) $N� 0 T�� � � � XQO� � �� # RTKN� � � � � � � WPF� CO� � �� # RTKN
� � � � �KP�- TCHV�I GVTGVGP�

&CU� 7 OUGV\ WPI UI GUGV\ � OCEJV� GTHTGWNKEJGTY GKUG� XQP� FGT� KP� FGT� 4KEJVNKPKG� GKPI G�
T¼WOVGP� QRV�QWV� �/ ÑI NKEJMGKV�MGKPGP�) GDTCWEJ��&CJGT�WPVGTHCNNGP�PWPOGJT�CWEJ
UQPUVKI G�7 PVGTPGJOGP�FGO�# PY GPFWPI UDGTGKEJ�FGU�7 OUGV\ WPI UI GUGV\ GU��&COKV
UKPF�$WPFGUVCI �WPF�$WPFGUTCV�FGP��( QTFGTWPI GP�FGT�- TGFKVY KTVUEJCHV�I GHQNI V�

&KG� &GHKPKVKQP� FGT� ( KPCP\ UKEJGTJGKV� Y WTFG� KO� 7 OUGV\ WPI UI GUGV\ � PGW� I GHCUUV�� 5KG
Y WTFG� CWH� FKG� RTKXKNGI KGTVGP� ( KPCP\ I GUEJ¼HVG� KO� * KPDNKEM� CWH� 6TCPUCMVKQPGP� KO
<WUCOOGPJCPI � OKV� ( KPCP\ KPUVTWOGPVGP� DGUEJT¼PMV�� &GT� 8 ©$� JCVVG� CWEJ� KO
4CJOGP� XQP� <- # �5VGNNWPI PCJOGP� CPI GTGI V�� XQT� FGO� * KPVGTI TWPF� GKPGT� UVGVKI GP
( QTVGPVY KEMNWPI � KO� $GTGKEJ� FGT� ( KPCP\ VGTOKPI GUEJ¼HVG� MGKPG� CDUEJNKG² GPFG� . G�
I CNFGHKPKVKQP� \ W� UEJCHHGP�� &GO� Y WTFG� KPUQHGTP� I GHQNI V�� CNU� I GO¼² � h� � � # DU�� � �
0 T��� E�- 9 ) �GKPG�©HHPWPI UMNCWUGN�CWHI GPQOOGP�Y WTFG��Y GNEJG�FKG�' KPDG\ KGJWPI
FGTCTVKI GT�&GTKXCVG�GTOÑI NKEJGP�UQNN�

&CU� 7 OUGV\ WPI UI GUGV\ � DGT×EMUKEJVKI V� HGTPGT� \ CJNTGKEJG� 2GVKVC� FGU� <GPVTCNGP� - TG�
FKVCWUUEJWUUGU� 
<- # �� KO� 4CJOGP� FGU� 0 GVVKPI U�� KPUDGUQPFGTG� FKG� 2GVKVGP� \ W
h� � � � � +PU1 �� $GFCWGTNKEJ� KUV� FCI GI GP�� FCUU� FGT� # PY GPFWPI UDGTGKEJ� FGU� H×T� FKG
7 OUGV\ WPI �FGU�# TVKMGN� � �OC² I GDNKEJGP�h� � � � � � $) $�' � 
8 GTY GTVWPI � FGU� I GY GTD�
NKEJGP� 2HCPFGU�� CWH� 7 PVGTPGJOGT�� LWTKUVKUEJG� 2GTUQPGP� FGU� ÑHHGPVNKEJGP� 4GEJVU
WPF�ÑHHGPVNKEJ�TGEJVNKEJG�5QPFGTXGTOÑI GP�DGUEJT¼PMV�KUV�



# MVWGNNGU�+++�� � � �

� � � � � �

++�� � � ' PVY WTH�GKPGU�# PNGI GTUEJWV\ XGTDGUUGTWPI UI GUGV\ GU

# O� � � � � # RTKN� � � � � � JCV� FCU� $WPFGUMCDKPGVV� FGP� 4GI KGTWPI UGPVY WTH� H×T� GKP� ) G�
UGV\ � \ WT� 8 GTDGUUGTWPI � FGU� # PNGI GTUEJWV\ GU� 
# P58 ) �� XQTI GNGI V�� OKV� FGO� KPUDG�
UQPFGTG� FKG� ' 7 �/ CTMVOKUUDTCWEJUTKEJVNKPKG� WOI GUGV\ V� Y GTFGP� UQNN�� &KG
Y KEJVKI UVGP� 4GI GNWPI GP�� FKG� VGKNY GKUG� 2TQDNGOG� DGK� FGT� 7 OUGV\ WPI � KP� FKG� 2TCZKU
JGTXQTTWHGP�MÑPPGP��UKPF�

·  4GNCVKX� Y GKVI GJGPFG� $GHWI PKUUG� FGT� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI U�
CWHUKEJV�
$C( KP��

·  &KG�8 GTÑHHGPVNKEJWPI �PKEJV�PWT�XQP�CF�JQE�RHNKEJVKI GP�6CVUCEJGP��UQPFGTP�XQP
CNNGP�+PUKFGTKPHQTOCVKQPGP��FKG�FGP�' OKVVGPVGP�WPOKVVGNDCT�DGVTGHHGP�

·  / GNFGRHNKEJV�XQP�( ×JTWPI URGTUQPGP�×DGT�) GUEJ¼HVG�KP�# MVKGP�FGU�GKI GPGP�7 P�
VGTPGJOGPU� WPF� UKEJ� FCTCWH� DG\ KGJGPFGT� ( KPCP\ KPUVTWOGPVG� DGK� ¯ DGTUEJTGKVGP
GKPGT�$CI CVGNNI TGP\ G�XQP�� �� � � � ' WTQ�RTQ�, CJT�

·  2HNKEJV� FGU� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGPU�� ) GUEJ¼HVG�� FKG� UGJT
Y CJTUEJGKPNKEJ� I GI GP� FKG� 8 GTDQVG� FGU� +PUKFGTJCPFGNU� WPF� FGT� / CTMVOCPKRWNC�
VKQP�XGTUVQ² GP��FGT�$C( KP�CP\ W\ GKI GP�

·  $GK� 8 QTNKGI GP� GKPGT� \ WN¼UUKI GP� / CTMVRTCZKU� WPF� NGI KVKOGP� ) T×PFGP� DGUVGJV�
GPVURTGEJGPF� FGP� 8 QTI CDGP� FGT� ' 7 �/ CTMVOKUUDTCWEJUTKEJVNKPKG� � I TWPFU¼V\ �
NKEJ�MGKPG�/ CTMVOCPKRWNCVKQP��&KG�<WN¼UUKI MGKV�GKPGT� / CTMVRTCZKU�UVGNNV�FKG� �$C�
( KP� HGUV�� &KG� 5KEJGTUVGNNWPI � FGT� ' PVY KEMNWPI � PGWGT� \ WN¼UUKI GT� / CTMVRTCMVKMGP
MÑPPVG� DGK� FGO� CMVWGNNGP� ' PVY WTHUY QTVNCWV� KP� FGT� 2TCZKU� OKV� 5EJY KGTKI MGKVGP
XGTDWPFGP�UGKP�

·  &KG� 4GI GNWPI � FGT� ' TUVGNNWPI � WPF� 8 GTDTGKVWPI � XQP� ( KPCP\ CPCN[ UGP� Y KTF� CP� FKG
GWTQR¼KUEJGP�8 QTI CDGP�CPI GRCUUV��+PUDGUQPFGTG�VTGHHGP�FKG�2HNKEJVGP� \ WT�QTF�
PWPI UI GO¼² GP� &CTUVGNNWPI � WPF� \ WT� 1 HHGPNGI WPI � XQP� +PVGTGUUGPMQPHNKMVGP
M×PHVKI � PKEJV� OGJT� PWT� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGP�� UQPFGTP� CNNG
2GTUQPGP�� FKG� KO� 4CJOGP� KJTGT� $GTWHU�� QFGT� ) GUEJ¼HVUV¼VKI MGKV� # PCN[ UGP
GTUVGNNGP�� Y GPP� UKG� FKG� ( KPCP\ CPCN[ UG� Y GKVGTI GDGP� QFGT� ÑHHGPVNKEJ� XGTDTGK�
VGP�5QY GKV� FCT×DGT� JKPCWU� CPFGTG� # PCN[ UGP� KP� FGO� ) GUGV\ GPVY WTH� CPI GURTQ�
EJGP�Y GTFGP��DGUVGJV�PQEJ�- N¼TWPI UDGFCTH�

&GT� $WPFGUTCV� KUV� FGT\ GKV� OKV� FGO� ) GUGV\ GPVY WTH� DGHCUUV�� ' U� KUV� \ W� GTY CTVGP�
FCUU�FCU�) GUGV\ �UR¼VGUVGPU�\ WO�# DNCWH�FGT�7 OUGV\ WPI UHTKUV� 
� � � �1 MVQDGT� � � � � �
KP�- TCHV�VTKVV�
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++�� � � $×PFGNWPI � FGT� 5EJCFGPUGTUCV\ MNCI GP� XQP� - CRKVCNCPNGI GTP�� &KUMWUUKQPU�
GPVY WTH�H×T�GKP�- CRKVCNCPNGI GT�/ WUVGTXGTHCJTGPUI GUGV\

&CU� $WPFGUOKPKUVGTKWO� FGT� , WUVK\ � 
$/ , � � JCV� KO� # RTKN� � � � � � FGP� &KUMWUUKQPUGPV�
Y WTH�GKPGU�) GUGV\ GU�×DGT� / WUVGTXGTHCJTGP� \ W�5EJCFGPUGTUCV\ MNCI GP�XQP� - CRKVCN�
CPNGI GTP� 
- CRKVCNCPNGI GT�/ WUVGTXGTHCJTGPUI GUGV\ � � - CR/ W) �� XQTI GNGI V�� <KGN� KUV
FKG� $×PFGNWPI � XQP� 5EJCFGPUGTUCV\ CPMNCI GP� I GUEJ¼FKI VGT� - CRKVCNCPNGI GT� KO� 2TQ�
\ GUU�FWTEJ�( ×JTWPI �GKPGU�/ WUVGTXGTHCJTGPU��&CFWTEJ�UQNNGP�GKPGTUGKVU�FKG�<KXKNI G�
TKEJVG� GPVNCUVGV�� CPFGTGTUGKVU� I GUEJ¼FKI VGP� - CRKVCNCPNGI GTP� FKG� 2TQ\ GUUH×JTWPI
KPUQHGTP� GTNGKEJVGTV� Y GTFGP�� CNU� PKEJV� LGFGT� # PNGI GT� KP� FGO� GKP\ GNPGP� 8 GTHCJTGP
GKPG�MQORNGZG�WPF�MQUVGPVT¼EJVKI G�$GY GKUCWHPCJOG�FWTEJH×JTGP�OWUU�

&KGUGU� 8 GTHCJTGP� UQNN� DGK� 4GEJVUUVTGKVGP� OÑI NKEJ� UGKP�� FKG� GKPGP� 5EJCFGPUGTUCV\ �
CPURTWEJ� Y GI GP� HCNUEJGT� QFGT� KTTGH×JTGPFGT� ÑHHGPVNKEJGT� - CRKVCNOCTMVKPHQTOCVKQ�
PGP�\ WO�) GI GPUVCPF�JCDGP�

©HHGPVNKEJG�- CRKVCNOCTMVKPHQTOCVKQPGP�UKPF�PCEJ�FGT�DGKURKGNJCHVGP�# WH\ ¼JNWPI

·  $ÑTUGPRTQURGMVG�

·  # PI CDGP�KP�7 PVGTPGJOGPUDGTKEJVGP�KO�5KPPG�FGU�h�� � �$ÑTUGP) �

·  8 GTMCWHURTQURGMVG�PCEJ�FGO�8 GTMCWHURTQURGMVI GUGV\ �UQY KG�FGO�+PXGUV�
OGPVI GUGV\ �

·  / KVVGKNWPI GP�MWTUDGGKPHNWUUGPFGT�6CVUCEJGP�KO�5KPPG�FGU�h�� � �9 R* ) ��

·  &CTUVGNNWPI GP��¯ DGTUKEJVGP��8 QTVT¼I G�WPF�# WUM×PHVG�×DGT�FKG�8 GTJ¼NVPKUUG�FGT
) GUGNNUEJCHV�GKPUEJNKG² NKEJ�KJTGT�$G\ KGJWPI GP�\ W�XGTDWPFGPGP�7 PVGTPGJOGP
KO�5KPPG�FGU�h�� � � �# DU��� �0 T��� �# MVKGPI GUGV\ �

·  &CTUVGNNWPI GP�KO�5KPPG�FGU�h�� � � �0 T��� �DKU�� �* ) $�

9 GKVGTG�( QTOGP�FGT� - CRKVCNOCTMVKPHQTOCVKQP�UQNNGP�NCWV�) GUGV\ GUDGI T×PFWPI �GKP�
DG\ QI GP� Y GTFGP�� UQY GKV� UKG� ÑHHGPVNKEJ� UKPF�� FCU� JGK² V�� CP� GKPG� DTGKVG� ©HHGPVNKEJ�
MGKV�I GTKEJVGV�Y WTFGP�

++�� � � h� � C� - 5V) � \ WT� ) GUGNNUEJCHVGT�( TGOFHKPCP\ KGTWPI �� ' PVY WTH� GKPGU� $/ ( �
5EJTGKDGPU

/ KV� FGT� 0 GWHCUUWPI � FGU� h� � C� - 5V) � 
+PMTCHVVTGVGP� \ WO� � �� , CPWCT� � � � � � � JCV� UKEJ
GKPG� 8 QTUEJTKHV�� FKG� WTURT×PI NKEJ� PWT� H×T� # WUNCPFUUCEJXGTJCNVG� MQP\ KRKGTV� Y CT�� \ W
GKPGT� \ GPVTCNGP� 8 QTUEJTKHV� FGT� FGWVUEJGP� 7 PVGTPGJOGPUDGUVGWGTWPI � I GY CPFGNV�
* CPFY GTMNKEJG� / ¼PI GN� FGU� ) GUGV\ GU� UKPF� FCDGK� PKEJV� \ W� ×DGTUGJGP�� &KG� 9 GKVG
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FGU� 6CVDGUVCPFGU� WPF� FKG� PKEJV� CDUEJNKG² GPF� CWU� FGO� ) GUGV\ � CD\ WNGUGPFGP
4GEJVUHQNI GP�DGI T×PFGP�<Y GKHGN�CP�FGT�8 GTHCUUWPI UMQPHQTOKV¼V�FGT�0 QTO�

&KG� - TGFKVY KTVUEJCHV� JCV� FCJGT� KO� <WUCOOGPY KTMGP� OKV� FGP� CPFGTGP� 9 KTV�
UEJCHVUXGTD¼PFGP� GKPG� I TWPFNGI GPFG� 4GXKUKQP� FGU� h� � C� - 5V) � KO� 9 GI G� FGU� ) G�
UGV\ I GDWPI UXGTHCJTGPU�I GHQTFGTV�

/ KVVNGTY GKNG� JCV� FCU� $/ ( � FGP� NCPI � GTY CTVGVGP� ' PVY WTH� GKPGU� 5EJTGKDGPU� \ WT� ) G�
UGNNUEJCHVGT�( TGOFHKPCP\ KGTWPI � PCEJ� h� � C� - 5V) � XQTI GNGI V�� &CU� / KPKUVGTKWO� XGT�
UWEJV� OKV� FGO� XQTI GNGI VGP� ' PVY WTH�� GKP\ GNPG� 4GI GNWPI GP� FGU� h� � C� - 5V) � \ W
GPVUEJ¼THGP�

' KPG� I TWPFNGI GPFG� ) GUGV\ GU¼PFGTWPI � FGU� KUV� LGFQEJ� GPVI GI GP� FGT� ( QTFGTWPI � FGT
- TGFKVY KTVUEJCHV� WPF� CPFGTGT� 9 KTVUEJCHVUXGTD¼PFG� PKEJV� I GRNCPV�� &KG� - TGFKVY KTV�
UEJCHV� JCV� UKEJ� PWPOGJT� KO� 4CJOGP� GKPGU� CPFGTGP� ) GUGV\ I GDWPI UXQTJCDGPU

XI N��� � � �FCH×T�GKPI GUGV\ V��H×T�- TGFKVKPUVKVWVG�GKPG�I GPGTGNNG�$GTGKEJUCWUPCJOG�XQP
FGT� ) GUGNNUEJCHVGT�( TGOFHKPCP\ KGTWPI � GKP\ WH×JTGP�� &KGUG� ( QTFGTWPI � Y KTF� KO� 4CJ�
OGP� GKPGT� # PJÑTWPI � XQT� FGO� ( KPCP\ CWUUEJWUU� FGU� FGWVUEJGP� $WPFGUVCI U� CO
� � ��/ CK�� � � � �CWEJ�O×PFNKEJ�GTÑTVGTV�

' PVUEJ¼THWPI GP�UKPF�H×T�FKG�( ¼NNG�FGU�h� � C�- 5V) � I GRNCPV��KP�FGPGP�PCEJ�FGO�PGW
I GNVGPFGP� 4GEJV� FKG� UVGWGTNKEJG� # D\ WI UH¼JKI MGKV� FGT� <KPU\ CJNWPI GP� H×T� GKPGP
$CPMMTGFKV� FWTEJ� GKPG� - CRKVCNI GUGNNUEJCHV� XGTUCI V� Y KTF�� Y GPP� FCU� - TGFKVKPUVKVWV
GKP�4×EMI TKHHUTGEJV�CWH�FGP�) GUGNNUEJCHVGT�FGU�7 PVGTPGJOGPU�JCV��GVY C�FWTEJ�FKG
5VGNNWPI �GKPGT�$×TI UEJCHV�� &KG� I GUCOVG� ( KPCP\ KGTWPI � FGU� / KVVGNUVCPFGU� FWTEJ� FKG
MNCUUKUEJG�&CTNGJGPUXGTI CDG�KUV�JKGTFWTEJ�DGFTQJV�

0 WPOGJT� UQNN� NGFKI NKEJ� FGT� 4×EMI TKHH� CWH� 5KEJGTJGKVGP� UVGNNGPFG� ) GUGNNUEJCHVGT� KP
FGP� ( ¼NNGP� FGT� DCEM�VQ�DCEM�( KPCP\ KGTWPI � \ W� GKPGT� XGTFGEMVGP� ) GY KPPCWUUEJ×V�
VWPI �H×JTGP��# NNGTFKPI U�KUV�PCEJ� GKPGT�GTUVGP�# PCN[ UG�FGU� ' PVY WTHU�FCXQP� CWU\ W�
I GJGP�� FCUU� FKG� ( KPCP\ XGTY CNVWPI � FGP� $GI TKHH� FGT� DCEM�VQ�DCEM�( KPCP\ KGTWPI � KP
GKPGO� UGJT� Y GKVGP� 5KPP� XGTUVGJV�� ' KPG� UQNEJG� &GHKPKVKQP� FKGUGU� $GI TKHHGU� KUV� \ W
XGTJKPFGTP�� # PFGTPHCNNU� Y ¼TG� CWEJ� OKV� FGT� GKPUEJT¼PMGPFGP� # PY GPFWPI � XQP� h
� C�- 5V) �PWT�CWH�( ¼NNG�FGT�DCEM�VQ�DCEM�( KPCP\ KGTWPI �MGKPG� ' TNGKEJVGTWPI � I GUEJCH�
HGP�

&CU�) GUEJ¼HVUHGNF�FGT�- QOOWPCNHKPCP\ KGTWPI �KUV�FCFWTEJ�KP�( TCI G�I GUVGNNV��FCUU
FKG�- TGFKVHKPCP\ KGTWPI �MQOOWPCNGT�) GUGNNUEJCHVGP�FWTEJ�FGP�<WI TKHH�FGT�$CPM�CWH
FGP�MQOOWPCNGP� ' KI GPV×OGT�\ W�GKPGT�0 KEJVCD\ WI UH¼JKI MGKV�FGT�<KPUGP�CWH�5GKVGP
FGT�- CRKVCNI GUGNNUEJCHV�H×JTV�

&CU�$WPFGUHKPCP\ OKPKUVGTKWO�JCV�GKPG�$WPF�. ¼PFGT�# TDGKVUI TWRRG�GKPI GUGV\ V�� FKG
GKP� GTUVGU� # PY GPFWPI UUEJTGKDGP� \ W� FGP� XQTTCPI KI GP� ( TCI GUVGNNWPI GP� KO� <WUCO�
OGPJCPI � OKV� h� � C� - 5V) � MQP\ KRKGTGP� UQNN�� <W� FGO� ' PVY WTH� GKPGU� 5EJTGKDGPU� \ WT
) GUGNNUEJCHVGT�( TGOFHKPCP\ KGTWPI �Y GTFGP� FKG� 8 GTD¼PFG� ) GNGI GPJGKV� \ WT� 5VGNNWPI �
PCJOG�JCDGP��&KG�8 GTÑHHGPVNKEJWPI �FGU�GPFI ×NVKI GP�5EJTGKDGPU�KUV�H×T� ' PFG� , WPK
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� � � � � VGTOKPKGTV�� ( ×T� GKPGP� UR¼VGTGP� <GKVRWPMV� KUV� FKG� ¯ DGTCTDGKVWPI � FGU� $/ ( �
5EJTGKDGPU� XQO� � � � � &G\ GODGT� � � � � � 
$5V$N� � � � � � +�� 5�� � � � � H��� I GRNCPV�� FCU� FC�
OKV� XQTGTUV� ( QTVI GNVWPI � DGCPURTWEJGP� UQNN�� / KV� GKPGO� \ WUCOOGPI GHCUUVGP� ×DGT�
CTDGKVGVGP� 5EJTGKDGP� FGU� $WPFGUHKPCP\ OKPKUVGTKWOU� \ W� h� � C� - 5V) � KUV� FCJGT� GTUV
KO�, CJT�� � � � � \ W�TGEJPGP�

++�� � � , CJTGUDGUEJGKPKI WPI � ×DGT� - CRKVCNGTVT¼I G� WPF� 8 GT¼W² GTWPI UI GY KPPG� CWU
( KPCP\ CPNCI GP�PCEJ�h�� � E�' 5V)

&WTEJ� FCU� 5VGWGT¼PFGTWPI UI GUGV\ � XQO� � � � � &G\ GODGT� � � � � � UKPF� FKG� - TGFKVKPUVK�
VWVG� GPVI GI GP� XGJGOGPVGT� - TKVKM� FGT� 8 GTD¼PFG� FGU� - TGFKVI GY GTDGU� XGTRHNKEJVGV�
H×T� KJTG� - WPFGP�� FKG� ( KPCP\ CPNCI GP� KO� 2TKXCVXGTOÑI GP� H×JTGP�� GKPG� \ WUCOOGP�
HCUUGPFG� , CJTGUDGUEJGKPKI WPI � ×DGT� - CRKVCNGTVT¼I G� WPF� 8 GT¼W² GTWPI UI GY KPPG
CWU�( KPCP\ CPNCI GP �\ W�GTVGKNGP��<KGN�FKGUGT�PGWGP�$GUEJGKPKI WPI �UQNN�GU�PCEJ�FGO
9 KNNGP�FGU�) GUGV\ I GDGTU�UGKP��FGP�- WPFGP�FCU�# WUH×NNGP�FGT�8 GTCPNCI WPI UDÑI GP
KJTGT� 5VGWGTGTMN¼TWPI GP� \ W� GTNGKEJVGTP�� &KGUG� $GUEJGKPKI WPI � VTKVV� PGDGP� FKG� DG�
MCPPVG� , CJTGUUVGWGTDGUEJGKPKI WPI �� FKG� MQPUVKVWVKX� DNGKDV�� WO� OCVGTKGNNG� 5VGWGT�
CPURT×EJG� I GI GP×DGT� FGO� ( KUMWU� CD\ WTGEJPGP�� &KG� PGWG� TGKP� KPHQTOCVQTKUEJG
, CJTGUDGUEJGKPKI WPI � MCPP� FGO� <Y GEM� FGT� 8 GTGKPHCEJWPI � DKUNCPI � LGFQEJ� PQEJ
PKEJV� I GTGEJV� Y GTFGP�� FC� I TWPFNGI GPFG� ( TCI GP� \ WT� OCVGTKGNNGP� $GUVGWGTWPI � XQP
8 GT¼W² GTWPI UI GY KPPGP� DKUNCPI � KP� FGT� ( KPCP\ XGTY CNVWPI � PQEJ� PKEJV� I GMN¼TV� UKPF�
QDY QJN�GKPG�GPVURTGEJGPFG�# PHTCI G� FGT� - TGFKVY KTVUEJCHV� UEJQP� ' PFG� FGU� , CJTGU
� � � � � I GUVGNNV�Y WTFG��<WFGO�UKPF�FKG�PQVY GPFKI GP�&CVGP��FKG� \ WT� ' TOKVVNWPI �XQP
) GY KPPGP� QFGT� 8 GTNWUVGP� DGK� ( KPCP\ CPNCI GP� H×JTGP�� DGK� FGP� - TGFKVKPUVKVWVGP� KP
FGT� 4GI GN� PKEJV� HN¼EJGPFGEMGPF� XQTJCPFGP�� &CU� $/ ( � JCV� PWPOGJT� FGP� ' PVY WTH
GKPGU� COVNKEJGP� / WUVGTU� FGT� , CJTGUDGUEJGKPKI WPI � ×DGTUCPFV�� Y GNEJGU� KP� UGKPGT
FGT\ GKVKI GP� ( QTO� FGP� RTCMVKUEJGP� 7 OUGV\ WPI UUEJY KGTKI MGKVGP� Y GKVI GJGPF� 4GEJ�
PWPI � VT¼I V�� &KG� 8 GTD¼PFG� FGU� - TGFKVI GY GTDGU� Y GTFGP� JKGT\ W� 5VGNNWPI � PGJOGP�
&GT�8 ©$�UGV\ V�UKEJ�KO�8 GTPGJOGP�OKV�FGP�CPFGTGP�8 GTD¼PFGP�H×T�FKG�I GUGV\ NKEJG
' KPH×JTWPI � GKPGT� 8 GTDTCWEJUHQNI G� GKP�� WO� FKG� $GUVGWGTWPI � RTKXCVGT� 8 GT¼W² G�
TWPI UI GY KPPG� \ W� XGTGKPHCEJGP�� 2TQRCI KGTV� Y KTF� CNU� 8 GTDTCWEJUHQNI GXGTHCJTGP
( KTUV�KP�HKTUV�QWV�
( K( Q� �

++�� � � ) GUGV\ GPVY WTH�W��C��\ WT�UEJPGNNGTGP�' PVTKEJVWPI �FGT�- CRKVCNGTVTCI UVGWGT

/ KV� FGO� ' PVY WTH� GKPGU� ) GUGV\ GU� \ WT� • PFGTWPI � FGT� # DI CDGPQTFPWPI � 
$6�
&TWEMUCEJG� � � � � � � � � JCV� FKG� 4GI KGTWPI UHTCMVKQPGP� GKP� • PFGTWPI UCPVTCI � XQO
� � ��/ ¼T\ � � � � � � GKPI GDTCEJV�� Y QPCEJ� FKG� - CRKVCNGTVTCI UVGWGT� CWH� &KXKFGPFGP� WPF
¼JPNKEJG� ' TVT¼I G� M×PHVKI � \ GKVI NGKEJ� OKV� FGT� ) GY KPPCWUUEJ×VVWPI � GPVTKEJVGV� Y GT�
FGP�UQNN�

&KG� - CRKVCNGTVTCI UVGWGT� CWH� - CRKVCNGTVT¼I G�KO�5KPPG� FGU�h� � � � # DU�� � � 0 T�� � � WPF� �
' 5V) �UQNN�CD�� � � � �PKEJV�Y KG�DKUJGT�GTUV�CO�<GJPVGP�FGU�( QNI GOQPCVU�
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UQPFGTP� DGTGKVU� \ W� FGO� <GKVRWPMV� CD\ WH×JTGP� UGKP�� \ W� FGO� FKG� - CRKVCNGTVT¼I G
FGO� ) N¼WDKI GT� \ WHNKG² GP� 
h� � � � # DU�� � � 5CV\ � � � ' 5V) � ' PVY WTH��� &KG� 4GI KGTWPI � XGT�
URTKEJV� UKEJ� JKGTFWTEJ� <KPUGTURCTPKUUG� H×T� FGP� ( KUMWU�� FKG� PCEJ� GKPGT� 5EJ¼V\ WPI
FGU�$WPFGUHKPCP\ JQHGU�GKPGP�OKVVNGTGP� \ Y GKUVGNNKI GP� / KNNKQPGPDGVTCI � KP� ' WTQ� L¼JT�
NKEJ�CWUOCEJGP�

- TGFKVKPUVKVWVG� Y ¼TGP� XQP� FKGUGT� • PFGTWPI � DGVTQHHGP�� UQHGTP� UKG� FKG� 4GEJVUHQTO
FGT� # MVKGPI GUGNNUEJCHV�� ) OD* � QFGT� ) GPQUUGPUEJCHV� KPPGJCDGP� WPF� &KXKFGPFGP
CP� # PVGKNUGKI PGT� QFGT� / KVI NKGFGT� CWUUEJ×VVGP� QFGT� GKI GPMCRKVCN¼JPNKEJG� ) GPWUU�
TGEJVG�DGFKGPGP�

&GT� <- # � Y KTF� \ WT� ) GUGV\ GU¼PFGTWPI � DG\ ×I NKEJ� FGT� - CRKVCNGTVTCI UVGWGT� 5VGNNWPI
PGJOGP�

++�� � � ) GJCNVUVCTKHXGTJCPFNWPI GP�� � � � � �$GTKEJV�×DGT�FKG�GTUVG�6CTKHTWPFG

&KG�6CTKHXGTJCPFNWPI GP�H×T�FCU�$CPMI GY GTDG�UKPF�CO� � � � � / CK� � � � � � KP� ( TCPMHWTV
CO� / CKP� CWHI GPQOOGP� Y QTFGP�� ' TY CTVWPI UI GO¼² � Y WTFGP� UKG� QJPG� ' TI GDPKUUG
CWH� FGP� � � � � , WPK� � � � � � XGTVCI V�� &KG� $CPMCTDGKVI GDGT� JCDGP� FKG� ( QTFGTWPI GP� FGT
) GY GTMUEJCHV�XGT�FK�CNU�×DGT\ QI GP�\ WT×EMI GY KGUGP�

' KPG�XKGTRTQ\ GPVKI G� ' TJÑJWPI �MÑPPG�PKEJV�OKV�FGT� I GUCOVY KTVUEJCHVNKEJGP�5KVWCVK�
QP�WPF�GTUV�TGEJV�PKEJV�OKV�FGT�UEJY KGTKI GP�. CI G�FGT�$CPMGP�KP�' KPMNCPI �I GDTCEJV
Y GTFGP�� ' THQTFGTNKEJ� UGKGP� XKGNOGJT� VCTKHNKEJG� ©HHPWPI UMNCWUGNP�� WO� FCOKV� OGJT
( NGZKDKNKV¼V� CWH� DGVTKGDNKEJGT� ' DGPG� \ W� UEJCHHGP�� &GU� 9 GKVGTGP� O×UUG� DGKO� CPUVG�
JGPFGP� # WUDCW� FGT� XCTKCDNGP� 8 GTI ×VWPI � GKP� ) NGKEJMNCPI � OKV� FGP� ) GPQUUGP�
UEJCHVUDCPMGP� I GHQTFGTV� Y GTFGP�� &KGUG� JCVVGP� KP� UGRCTCVGP� 8 GTJCPFNWPI GP
GTTGKEJV�� FCUU� FCU� 8 CTKCDKNKUKGTWPI UXQNWOGP� XQP� � � � � KP� # DJ¼PI KI MGKV� XQP� FGP
M×PHVKI GP� NKPGCTGP� ' TJÑJWPI GP� QJPG� Y GKVGTG� 8 GTJCPFNWPI GP� GTOÑI NKEJV� Y KTF�� $GK
FGP�RTKXCVGP�WPF�ÑHHGPVNKEJGP�$CPMGP�UKPF�FCI GI GP�H×T�GKPG� ' TJÑJWPI �FGU�DGTGKVU
HGUVI GUEJTKGDGPGP�8 QNWOGPU�XQP�� �� �Y GKVGTG�8 GTGKPDCTWPI GP�GTHQTFGTNKEJ�
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+++� ' WTQRC���+PVGTPCVKQPCN

+++�� � ' 7 �2TQURGMVTKEJVNKPKG�. GXGN�+++�8 GTHCJTGP

7 O� FKG� GKPJGKVNKEJG� # WUNGI WPI � FGT� XGTUEJKGFGPGP� 1 HHGPNGI WPI UCPHQTFGTWPI GP� KO
4CJOGP� FGT� ' 7 �2TQURGMVTKEJVNKPKG� \ W� GTNGKEJVGTP�� DGCDUKEJVKI V� FCU� %QOOKVVGG� QH
' WTQRGCP�5GEWTKVKGU�4GI WNCVQTU�
%' 54��FKG� ' TUVGNNWPI �XQP� ) WKFGNKPGU ��%' 54�JCV
MNCTI GUVGNNV�� FCUU� FCU� ' TI GDPKU� FKGUGT� # TDGKVGP� MGKP� GWTQR¼KUEJGU� 4GEJV� DGI T×P�
FGP� MCPP�� LGFQEJ� Y QNNGP� KJTG� / KVI NKGFGT� 
W�� C�� FKG� $C( KP�� FKGUG� ) WKFGNKPGU� KP� KJTG
LGY GKNKI G�PCVKQPCNG�4GI WNKGTWPI URTCZKU�GKPHNKG² GP�NCUUGP�

&GT� 8 ©$� JCV� OKVVNGTY GKNG� 2GVKVC� KO� 4CJOGP� GKPGT� <- # �5VGNNWPI PCJOG� I GI GP×DGT
%' 54�GKPI GDTCEJV��+O�9 GUGPVNKEJGP�JCPFGNV�GU�UKEJ�WO�HQNI GPFG�2WPMVG�

·  ¯ DGTI CPI UHTKUVGP
( ×T�FCU�I TGP\ ×DGTUEJTGKVGPFG�' OKUUKQPUI GUEJ¼HV�KUV�XQP�Y GUGPVNKEJGT�$GFGWVWPI �
Y KG�FKG� \ WUV¼PFKI GP�# WHUKEJVUDGJÑTFGP�FKG�GTUVOCNKI G� # PY GPFWPI � XQP� 4KEJVNKPKG
WPF� 8 GTQTFPWPI � JCPFJCDGP�� &CU� 2TQDNGO� UVGNNV� UKEJ� XQT� CNNGO� KO� * KPDNKEM� CWH
# PI GDQVURTQI TCOOG��FKG�XQT�FGO�� �� , WNK�� � � � �I GPGJOKI V�Y QTFGP�UKPF�WPF�WPVGT
FGTGP� &CEJ� PCEJ� FGO� � �� , WNK� � � � � � ' OKUUKQPUVTCPEJGP� DGI GDGP� Y GTFGP� UQNNGP�
9 KT�JCNVGP�GU�H×T�CPI GDTCEJV��FCUU�H×T�FKGUG�' OKUUKQPGP�CWEJ�CWH�FCU�XQT�FGO� � �
, WNK� � � � � � I GPGJOKI VG� WPF� I GI GDGPGPHCNNU� PQEJ� FGT� CNVGP� 4GEJVUNCI G� GPVURTG�
EJGPFG�# PI GDQVURTQI TCOO�XGTY KGUGP�Y GTFGP�MCPP�

·  <WNCUUWPI UDGJÑTFG� ×DGT� / WNVK�+UUWGT�2TQI TCOOG� UQY KG� DGK� ' OKVVGPVGP� OKV
OGJTGTGP�5KV\ GP

9 GFGT� CWU� FGT� 4KEJVNKPKG� PQEJ� CWU� FGT� 8 GTQTFPWPI � I GJV� JGTXQT�� Y KG� FGT� JQOG�
OGODGT�UVCVG� KO� ( CNNG� XQP� / WNVK�+UUWGT�2TQI TCOOGP� \ W� DGUVKOOGP� KUV�� FKG� GKPG
/ KPFGUVUV×EMGNWPI �XQP�Y GPKI GT�CNU�� �� � � � ' WTQ�CWHY GKUGP�

# WU� FGT� 4KEJVNKPKG� KUV� GDGPHCNNU� PKEJV� GTMGPPDCT�� Y GNEJG� <WNCUUWPI UDGJÑTFG� DGK
GKPGO� ' OKVVGPVGP� XQP� # MVKGP� QFGT� 0 KEJV�&KXKFGPFGPY GTVGP� OKV� GKPGT� 5V×EMGNWPI
XQP� WPVGT� � �� � � � ' WTQ�� FGT� GKPGP� &QRRGNUKV\ � KPPGTJCND� FGT� ' 7 � JCV�� \ WUV¼PFKI � KUV�
+PUQHGTP� GTUEJGKPV� CWU� WPUGTGT� 5KEJV� GKP� 9 CJNTGEJV� JKNHTGKEJ�� ' KP� ' OKVVGPV�� FGT
GKPGP� 5KV\ � KP� ) TQ² DTKVCPPKGP� WPF� FGP� 0 KGFGTNCPFGP� JCV�� MÑPPVG� FGOPCEJ� FKG� <W�
NCUUWPI � UGKPGT� ' OKUUKQP� UQY QJN� KP� ) TQ² DTKVCPPKGP� CNU� CWEJ� KP� FGP� 0 KGFGTNCPFGP
DGCPVTCI GP�

+++�� � 8 GTCDUEJKGFWPI �FGT�' 7 �4KEJVNKPKG�×DGT�/ ¼TMVG�H×T�( KPCP\ KPUVTWOGPVG�

+5&�++�

/ KV� KJTGT� 8 GTÑHHGPVNKEJWPI � KO� # OVUDNCVV� FGT� ' WTQR¼KUEJGP� 7 PKQP� CO� � � � � # RTKN
� � � � � KUV� FKG� 4KEJVNKPKG� ×DGT� / ¼TMVG� H×T� ( KPCP\ KPUVTWOGPVG� 
� � � � � � � � ' ) � � KP� - TCHV
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I GVTGVGP�� / KV� FGT� 4KEJVNKPKG� Y KTF� FKG� GTUVG� 9 GTVRCRKGTFKGPUVNGKUVWPI UTKEJVNKPKG� XQP
� � � � � WOHCUUGPF� ×DGTCTDGKVGV�� ( ×T� 9 GTVRCRKGTFKGPUVNGKUVWPI UWPVGTPGJOGP� MQP�
MTGVKUKGTGP� UKEJ� CPFGTGO� FKG� 9 QJNXGTJCNVGPUTGI GNP�� FKG� 2HNKEJVGP� \ WT� $GJCPFNWPI
XQP� - WPFGPQTFGTU� WPF� FGT� DGUVOÑI NKEJGP� # WUH×JTWPI �� # W² GTFGO� Y KTF� � WPVGT
GPI GT� 4GI WNKGTWPI � � FKG� +PVGTPCNKUKGTWPI � XQP� - WPFGPQTFGTU� \ WI GNCUUGP�� 5EJNKG² �
NKEJ� Y KTF� GKPG� 0 CEJJCPFGNU�6TCPURCTGP\ � H×T� CW² GTDÑTUNKEJG� ) GUEJ¼HVG� KP� \ WO
* CPFGN� CP� GKPGO� I GTGI GNVGP� / CTMV� \ WI GNCUUGPGP� # MVKGP� GKPI GH×JTV�� 9 GKVGTG� 8 QT�
UEJTKHVGP�DGVTGHHGP�/ WNVKNCVGTCNG�* CPFGNUU[ UVGOG�WPF�I GTGI GNVG�/ ¼TMVG�

&KG� 4KEJVNKPKG� UQNN� � � � / QPCVG� PCEJ� FGO� +P�- TCHV�6TGVGP� WOI GUGV\ V� UGKP�� &COKV
GPFGV�FKG�7 OUGV\ WPI UHTKUV�H×T�FGP�FGWVUEJGP�) GUGV\ I GDGT�CO�� � � �# RTKN�� � � � � �&C
GU� UKEJ� WO� GKPG� KO� . COHCNWUU[ �8 GTHCJTGP� XGTCDUEJKGFGVG� 4CJOGPTKEJVNKPKG� JCP�
FGNV��GTN¼UUV�FKG� ' 7 �- QOOKUUKQP�FKG�VGEJPKUEJGP�&WTEJH×JTWPI UOC² PCJOGP�PCEJ
5VGNNWPI PCJOG� FWTEJ� FGP� # WUUEJWUU� FGT� ' WTQR¼KUEJGP� 4GI WNKGTWPI UDGJÑTFGP

%' 54��� &CT×DGT� JKPCWU� Y KTF� %' 54� CWH� FGT� FTKVVGP� 5VWHG� FGU� 8 GTHCJTGPU� CMVKX�
KPFGO�GT�I GOGKPUCOG�. GKVNKPKGP�WPF�# WUNGI WPI UGORHGJNWPI GP�XGTCDUEJKGFGV�

+++�� � 4KEJVNKPKG�×DGT� / CTMVOKUUDTCWEJ� � 8 GTCDUEJKGFWPI � GKPGT� XKGTVGP� &WTEJH×J�
TWPI UOC² PCJOG

# O� � � � � # RTKN� � � � � � JCV� FKG� ' 7 �- QOOKUUKQP� FKG� 4KEJVNKPKG� � � � � � � � � ' ) � XQO� � � �
# RTKN�� � � � �KO�# OVUDNCVV�FGT�' WTQR¼KUEJGP�7 PKQP�
. �� � � � � � � �XGTÑHHGPVNKEJV��&COKV
NKGI V� FKG� XKGTVG� VGEJPKUEJG� &WTEJH×JTWPI UOC² PCJOG� \ WT� GWTQR¼KUEJGP� / CTMV�
OKUUDTCWEJUTKEJVNKPKG�� FGT� GTUVGP� KO� . COHCNWUU[ �8 GTHCJTGP� GTNCUUGPGP� 4KEJVNKPKG�
XQT�� &KG� &WTEJH×JTWPI UTKEJVNKPKG� UQNN� KP� &GWVUEJNCPF� FWTEJ� FCU� # PNGI GTUEJWV\ XGT�
DGUUGTWPI UI GUGV\ � 
# P58 ) �� WOI GUGV\ V� Y GTFGP�� &KG� 7 OUGV\ WPI UHTKUV� H×T� FKG� / KV�
I NKGFUVCCVGP� GPFGV� CO� � � � � 1 MVQDGT� � � � � � � &KG� 4KEJVNKPKG� MQPMTGVKUKGTV� HQNI GPFG
$GTGKEJG�

·  # M\ GRVKGTVG�/ CTMVRTCMVKMGP
0 CEJ� FGT� ' 7 �/ CTMVOKUUDTCWEJUTKEJVNKPKG� NKGI V� GKPG� / CTMVOCPKRWNCVKQP� FCPP� PKEJV
XQT�� Y GPP� FKG� KP� ( TCI G� UVGJGPFGP� ) GUEJ¼HVG� KO� ' KPMNCPI � OKV� GKPGT� \ WN¼UUKI GP
/ CTMVRTCZKU� UVGJGP�� &KG� <WN¼UUKI MGKV� FGT� / CTMVRTCZKU� GTMGPPGP� FKG� \ WUV¼PFKI GP
$GJÑTFGP� CP�� 0 GWG� QFGT� UKEJ� GPVY KEMGNPFG� / CTMVRTCMVKMGP� F×THGP� PKEJV� OCPI GNU
# PGTMGPPWPI � H×T� WP\ WN¼UUKI � GTMN¼TV� Y GTFGP�� $GK� FGT� I TWPFU¼V\ NKEJ� OÑI NKEJGP� WP�
VGTUEJKGFNKEJGP� $GWTVGKNWPI � KP� FGP� / KVI NKGFUVCCVGP� MCPP� FGT� # WUUEJWUU� FGT� GWTQ�
R¼KUEJGP�9 GTVRCRKGTTGI WNKGTWPI UDGJÑTFGP�
%' 54��GKPG�- N¼TWPI �JGTDGKH×JTGP�

·  +PUKFGT�8 GT\ GKEJPKUUG
' OKVVGPVGP� O×UUGP� M×PHVKI � 8 GT\ GKEJPKUUG� ×DGT� 2GTUQPGP� CPNGI GP�� FKG� <WI CPI � \ W
+PUKFGTKPHQTOCVKQPGP� JCDGP�� &KG� %QORNKCPEGQTI CPKUCVKQPGP� FGT� - TGFKVKPUVKVWVG
F×THVGP�FKG�&GVCKNXQTI CDGP�DGTGKVU�GTH×NNGP�
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·  ) GUEJ¼HVG�XQP�2GTUQPGP�OKV�( ×JTWPI UCWHI CDGP
2GTUQPGP�� FKG� DGK� GKPGO� ' OKVVGPVGP� XQP� ( KPCP\ KPUVTWOGPVGP� ( ×JTWPI UCWHI CDGP
Y CJTPGJOGP�� UQY KG� I GI GDGPGPHCNNU� KP� GPI GT� $G\ KGJWPI � \ W� KJPGP� UVGJGPFG� 2GT�
UQPGP� O×UUGP� FKG� \ WUV¼PFKI G� $GJÑTFG� ×DGT� CNNG� ' KI GPUEJ¼HVG� OKV� # MVKGP� FGU� I G�
PCPPVGP� ' OKVVGPVGP� QFGT� OKV� UKEJ� FCTCWH� DG\ KGJGPFGP� &GTKXCVGP� QFGT� CPFGTGP
( KPCP\ KPUVTWOGPVGP� WPVGTTKEJVGP�� &GP� / KVI NKGFUVCCVGP� Y KTF� FKG� ' KPH×JTWPI � GKPGT
$CI CVGNNI TGP\ G�XQP�� �� � � � ' WTQ�H×T�FKG�) GUEJ¼HVG�GKPGU�, CJTGU�HTGKI GUVGNNV�

·  / GNFGRHNKEJV�DGK�XGTF¼EJVKI GP�) GUEJ¼HVGP
2GTUQPGP�� FKG� DGTWHNKEJ� ) GUEJ¼HVG� OKV� ( KPCP\ KPUVTWOGPVGP� V¼VKI GP�� O×UUGP� WP�
XGT\ ×I NKEJ� FGT� \ WUV¼PFKI GP� $GJÑTFG� CP\ GKI GP�� Y GPP� UKG� FGP� DGI T×PFGVGP� 8 GT�
FCEJV� JCDGP�� FCUU� GKPG� 6TCPUCMVKQP� GKP� +PUKFGTI GUEJ¼HV� QFGT� GKPG� / CTMVOCPK�
RWNCVKQP� FCTUVGNNGP� MÑPPVG�� &CPGDGP� Y KTF� MNCTI GUVGNNV�� FCUU� FKG� / GNFWPI � PKEJV
GVY CKI G� XGTVTCI NKEJG� QFGT� FWTEJ� 4GEJVU�� QFGT� 8 GTY CNVWPI UXQTUEJTKHVGP� I GTGI GNVG
1 HHGPNGI WPI UDGUEJT¼PMWPI GP� XGTNGV\ GP� WPF� MGKPG� FKGUDG\ ×I NKEJG� * CHVWPI � \ WT
( QNI G�JCDGP�UQNN�

+++�� � ' 7 �8 GTDTCWEJGTMTGFKVTKEJVNKPKG� � ' WTQR¼KUEJGU� 2CTNCOGPV� ¼PFGTV� - QOOKUUK�
QPUXQTUEJNCI

&CU� ' WTQR¼KUEJG� 2CTNCOGPV� JCV� PCEJ� � � ‡ �L¼JTKI GT� $GTCVWPI � CO� � � � � # RTKN� � � � �
FKG� GTUVG� . GUWPI � \ WO� 8 QTUEJNCI � FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� H×T� GKPG� ¯ DGTCT�
DGKVWPI � FGT� 8 GTDTCWEJGTMTGFKVTKEJVNKPKG� DGGPFGV� WPF� \ CJNTGKEJG� • PFGTWPI GP� DG�
UEJNQUUGP�

&GT� # PY GPFWPI UDGTGKEJ� FGT� 4KEJVNKPKG� UQNN� KO� 8 GTI NGKEJ� \ WO� - QOOKUUKQPUXQT�
UEJNCI �GTJGDNKEJ�GKPI GUEJT¼PMV�Y GTFGP��5Q�KUV�FKG�4KEJVNKPKG�W�C��CWH�- TGFKVG�WPVGT
� � � � WPF� ×DGT� � � � � � � � � ' WTQ�� ¯ DGT\ KGJWPI U��� * [ RQVJGMGP�� WPF� ( ÑTFGTMTGFKVG
PKEJV�CPY GPFDCT��&KG�2HNKEJV�\ WT�XGTCPVY QTVWPI UXQNNGP�- TGFKVXGTI CDG�Y KTF�WO�FKG
2HNKEJV�FGU� - TGFKVPGJOGTU� \ WT�XGTCPVY QTVWPI UXQNNGP� - TGFKVCWHPCJOG�GTI ¼P\ V��&GT
8 GTDTCWEJGT� UQNN� FWTEJ� GKPG� UQI �� +PHQDQZ� 5VCPFCTFKPHQTOCVKQPGP� ×DGT� FGP� GHHGM�
VKXGP� , CJTGU\ KPU�� FKG� - TGFKVNCWH\ GKV�� FKG� # P\ CJN� WPF� * ÑJG� FGT� OQPCVNKEJGP� 4CVGP
UQY KG� FKG� ) GUCOVMQUVGP� FGU� - TGFKVU� GTJCNVGP�� &CU� ' WTQR¼KUEJG� 2CTNCOGPV� JCV
UKEJ� I GI GP� FKG� XQP� FGT� - QOOKUUKQP� XQTI GUEJNCI GPG� / CZKOCNJCTOQPKUKGTWPI � WPF
UVCVVFGUUGP�H×T�GKPG�/ KPKOCNJCTOQPKUKGTWPI �CWUI GURTQEJGP�� . GFKI NKEJ�DGKO�GHHGM�
VKXGP�, CJTGU\ KPU�KUV�GKPG�8 QNNJCTOQPKUKGTWPI �XQTI GUGJGP�

&KG�' WTQR¼KUEJG�- QOOKUUKQP�Y KTF�XQTCWUUKEJVNKEJ�KO�, WPK�� � � � �GKPGP�I G¼PFGTVGP
4KEJVNKPKGPXQTUEJNCI � XGTCDUEJKGFGP�� KP� FGO� UKG� PCEJ� GKI GPGT� # WUMWPHV� � �� � FGT
• PFGTWPI UCPVT¼I G�FGU�2CTNCOGPVU�XQNN�D\ Y ��Y GKVI GJGPF�×DGTPGJOGP�WPF�� �� �FGT
• PFGTWPI UCPVT¼I G� CDNGJPGP� Y KTF�� &KG� - QOOKUUKQP� KUV� OKV� FGO� I GPGTGNNGP� # WU�
UEJNWUU� FGT� * [ RQVJGMGPMTGFKVG� CWU� FGO� # PY GPFWPI UDGTGKEJ� WPF� FGT� / KPKOCN�
JCTOQPKUKGTWPI �PKEJV�GKPXGTUVCPFGP�
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+++�� � ' PVY WTH�� �� ' 7 �) GNFY ¼UEJGTKEJVNKPKG

&KG� ' 7 �- QOOKUUKQP�RNCPV��FKG�×DGTCTDGKVGVGP� � � �' ORHGJNWPI GP� FGT� ( # 6( �KP�GKPGT
� �� ' 7 �) GNFY ¼UEJGTKEJVNKPKG� WO\ WUGV\ GP�� ' TUVG� +PJCNVG� FGU� ' PVY WTHU� UKPF� PWP� DG�
MCPPV� I GY QTFGP�� &GT� DKUJGTKI G� 4KEJVNKPKGP�' PVY WTH� GPVJ¼NV� KO� 9 GUGPVNKEJGP� \ Y GK
MTKVKUEJG� # URGMVG�� <WO� GKPGP� Y GTFGP� ) GUEJ¼HVUDG\ KGJWPI GP� \ W� UQ� I GPCPPVGP
2QNKVKECNN[ � ' ZRQUGF�2GTUQPU � 
2' 2U��FWTEJ�FKG� ' 7 �- QOOKUUKQP�CNU�DGUQPFGTU�TKUK�

MQTGKEJ� GKPI GUVWHV� WPF� FGUJCND� WPVGT� GTJÑJVG� 5QTI HCNVUCPHQTFGTWPI GP� I GUVGNNV�
* CWRVRTQDNGO�KUV�KPUQY GKV�FKG�UGJT�Y GKVG�&GHKPKVKQP� 2' 2 �

<WO� CPFGTGP� UKGJV� FGT� ' PVY WTH� GKPG� 8 GTRHNKEJVWPI � FGT� +PUVKVWVG� \ WT� ( GUVUVGNNWPI
Y KTVUEJCHVNKEJGT� ' KI GPV×OGT� PKEJV�DÑTUGPPQVKGTVGT� LWTKUVKUEJGT� 2GTUQPGP� CD� GKPGO
5EJY GNNGPY GTV� XQP� � � �� � FGT� # PVGKNG�� GVY C� KO� ( CNNG� GKPGT� - QPVQGTÑHHPWPI �� XQT�
&GT�8 ©$�JCV�×DGT�FGP�<- # �KP�GKPGO�) GURT¼EJ�FGO�$/ ( �WPF�FGT�$C( KP�UGKPG�$G�
FGPMGP� \ WT� - QPVWTNQUKI MGKV� FGU� 2' 2�$GI TKHHU� UQY KG� FKG� RTCMVKUEJG� 7 POÑI NKEJMGKV
FGT� ( GUVUVGNNWPI � FGT� # PVGKNUGKI PGT� PKEJV�DÑTUGPPQVKGTVGT� 7 PVGTPGJOGP� \ WO� # WU�
FTWEM�I GDTCEJV�

0 CEJFGO� FKG� GWTQR¼KUEJGP� # WHUKEJVUDGJÑTFGP� FGP� 4KEJVNKPKGP�' PVY WTH� GTÑTVGTV
JCDGP�� \ GKEJPGV� UKEJ� CNNGPHCNNU� KO� * KPDNKEM� CWH� FKG� 2' 2�2TQDNGOCVKM� GKP� ¯ DGTFGP�
MGP�FGT�2QUKVKQP�FWTEJ�FKG� ' 7 �- QOOKUUKQP�CD��5KG�RNCPV�FKG�8 GTÑHHGPVNKEJWPI � FGU
QHHK\ KGNNGP�' PVY WTHU�FGT�' 7 �4KEJVNKPKG�H×T�, WNK�FKGUGU�, CJTGU�

&CT×DGT�JKPCWU� �JCV�FKG� ' 7 �- QOOKUUKQP� / KVVG�# RTKN�FKGUGU� , CJTGU�GKPG� / KVVGKNWPI
CP�FGP�4CV�WPF�FCU� ' WTQR¼KUEJG�2CTNCOGPV�×DGT�2T¼XGPVKQP�WPF�$GM¼ORHWPI �FGT
QTI CPKUKGTVGP� - TKOKPCNKV¼V� KO� ( KPCP\ DGTGKEJ� JGTCWUI GI GDGP�� KP� FGT� PGDGP� ' KP\ GN�
JGKVGP� \ WT� � �� ' 7 �) GNFY ¼UEJGTKEJVNKPKG� CWEJ� Y GKVGTG� OÑI NKEJG� / C² PCJOGP� \ WT
$GM¼ORHWPI �FGT�) GNFY ¼UEJG�CWUI GH×JTV�Y GTFGP�

( QTVDKNFWPI UJKPY GKU�
4KUKMQOCPCI GOGPV��\ TW�/ KPKOKGTWPI �XQP�) GNFY ¼UEJGTKUKMGP ��� � � � � � � � � � �$QPP

+JTG�# PURTGEJRCTVPGTKP��MNCTKUUC�UEJOKFV" XQGD�UGTXKEG�FG

+++�� � +PVGI TCVKQP� FGT� GWTQR¼KUEJGP� ( KPCP\ O¼TMVG�2QUV�( 5# 2�2TQ\ GUU�� $GTKEJVG
XQP�' WTQR¼KUEJGT�- QOOKUUKQP�WPF�' ZRGTVGP

# O� � �� / CK� � � � � � XGTÑHHGPVNKEJVG� FKG� ' WTQR¼KUEJG� - QOOKUUKQP� FKG� $GTKEJVG� FGT
' ZRGTVGPI TWRRGP�� FKG� UKEJ� OKV� FGT� $GY GTVWPI � FGU� # MVKQPURNCPU� ( KPCP\ FKGPUVNGKU�
VWPI GP� 
( 5# 2�� KP� FGP� $GTGKEJGP� $CPMGP�� 8 GTUKEJGTWPI GP�� 9 GTVRCRKGTJCPFGN� WPF
# UUGV� / CPCI GOGPV� DGHCUUV� JCDGP�� &GT� # MVKQPURNCP� DGKPJCNVGVG� � � � / C² PCJOGP�
OKV� FGPGP� FKG� - QOOKUUKQP� GKPGP� $KPPGPOCTMV� H×T� ( KPCP\ FKGPUVNGKUVWPI GP� JGTUVGN�
NGP�Y KNN�

# O�I NGKEJGP�6CI �RWDNK\ KGTVG�FKG�- QOOKUUKQP�OKV�FGO� ( KPCPEKCN�+PVGI TCVKQP�/ QPK�
VQT � 
5' %� 
� � � � � � � � � � � GKPGP� GKI GPGP� $GTKEJV�� FGT� FKG� +PVGI TCVKQP� FGT� XGTUEJKGFG�
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PGP� 5GI OGPVG� FGT� ( KPCP\ O¼TMVG� FGT� ' 7 � CPJCPF� XQP� +PFKMCVQTGP� CPCN[ UKGTV�� &GT
( KPCPEKCN� +PVGI TCVKQP� / QPKVQT � KUV� FGT� GTUVG� GKPGT� 4GKJG� L¼JTNKEJGT� $GTKEJVG� ×DGT

FKG�Y KTVUEJCHVNKEJGP�# WUY KTMWPI GP�FGT�+PVGI TCVKQP�FGT�( KPCP\ O¼TMVG�

&KG�' ZRGTVGPI TWRRG�$CPMGP��FKG�FGP�FGVCKNNKGTVGUVGP�$GTKEJV�XQTI GNGI V�JCV��MQOOV
\ W�HQNI GPFGP� ' TI GDPKUUGP��FKG�XQO� ( KPCPEKCN�+PVGI TCVKQP� / QPKVQT �DGUV¼VKI V�Y GT�
FGP�

·  &GT� ( 5# 2� JCV� XQT� CNNGO� KO� ) TQ² MWPFGPI GUEJ¼HV� \ W� GKPGT� +PVGI TCVKQP� FGT
/ ¼TMVG�I GH×JTV�

·  &GT�4GVCKNDGTGKEJ�FCI GI GP�KUV�PCEJ�Y KG�XQT�PCVKQPCN�I GRT¼I V�

&KG� ' ZRGTVGP� DGVQPGP�� FCUU� FKG� DGUVGJGPFGP� 4GI GNWPI GP� GKPJGKVNKEJ� WOI GUGV\ V
Y GTFGP� O×UUGP�� WO� GWTQRCY GKV� I NGKEJG� $GFKPI WPI GP� H×T� $CPMI GUEJ¼HVG� \ W
UEJCHHGP�� 5Q� UQNN� MGKP� PGWGU� / C² PCJOGPRCMGV� KO� 5KPPG� GKPGU� ( 5# 2� ++� CWHI GNGI V
Y GTFGP�� 8 KGNOGJT� UQNNGP� FKG� / KVI NKGFUVCCVGP�� FKG� PCVKQPCNGP� # WHUKEJVUDGJÑTFGP
WPF�FKG�- QOOKUUKQP�H×T�GKPG�GHHGMVKXG�WPF�MQPI TWGPVG�7 OUGV\ WPI �WPF�&WTEJUGV�
\ WPI � FGT� 4GI GNWPI GP�� FKG� CWU� FGO� LGV\ KI GP� ( 5# 2� JGTXQTI GI CPI GP� UKPF�� 5QTI G
VTCI GP�� 7 O� FKG� $GFKPI WPI GP� H×T� I TGP\ ×DGTUEJTGKVGPF� V¼VKI G� +PUVKVWVG� \ W� GTNGKEJ�
VGTP�WPF�GKPG�KPVGPUKXG�<WUCOOGPCTDGKV�FGT�# WHUKEJVUDGJÑTFGP�\ W�I GY ¼JTNGKUVGP�
UEJN¼I V�FKG�' ZRGTVGPI TWRRG�FKG�' KPTKEJVWPI �GKPGT�MQQTFKPKGTGPFGP� HGFGTH×JTGPFGP
# WHUKEJV � 
NGCF� UWRGTXKUQT�� XQT�� FKG� OKV� Y GKVTGKEJGPFGP� - QORGVGP\ GP� H×T� I TGP\ �
×DGTUEJTGKVGPFG� ) GUEJ¼HVG� CWUI GUVCVVGV� Y GTFGP� UQNN�� &KG� ' KPTKEJVWPI � GKPGT� \ GPV�
TCNGP� GWTQR¼KUEJGP� # WHUKEJV� GORHGJNGP� FKG� ' ZRGTVGP� FCI GI GP� PKEJV�� JKGT� KUV� FKG
) TWRRG�\ W�MGKPGO�- QPUGPU�I GMQOOGP�

0 GWG� 4GEJVUGV\ WPI � UQNN� I G\ KGNV� WPF� PWT� KP� MNCT� CDI GI TGP\ VGP� $GTGKEJGP� GTHQNI GP�
PCEJ� GKPGT� XQTJGTI GJGPFGP� - QUVGP�0 WV\ GP�# PCN[ UG�� &CDGK� UQNN� FKG� +PFWUVTKG� UQ
WOHCUUGPF�Y KG�OÑI NKEJ�MQPUWNVKGTV�Y GTFGP�� \ ��$��FWTEJ�FGP�# WUUEJWUU�FGT� ' WTQ�
R¼KUEJGP� $CPMGPKPFWUVTKG� 
' WTQRGCP� $CPMKPI � +PFWUVT[ � %QOOKVVGG��� KP� FGO� FGT
8 ©$� OKVVGNDCT� ×DGT� FGP� ' WTQR¼KUEJGP� 8 GTDCPF� FGT� ©HHGPVNKEJGP� $CPMGP� 
 ' # 2$�
XGTVTGVGP� KUV�� <WFGO� UQNN� XGTUV¼TMV� CWH� PKEJV�NGI KUNCVKXG� +PUVTWOGPVG� \ WT×EMI GI TKH�
HGP� Y GTFGP�� WO� FKG� +PVGI TCVKQP� FGT� / ¼TMVG� XQTCP\ WVTGKDGP�� # NU� GKP� $GKURKGN� Y KTF
KP�FKGUGO�<WUCOOGPJCPI �5GNDUVTGI WNKGTWPI �I GPCPPV�

&KG� &GDCVVG� WO� GKPG� OÑI NKEJG� # DUEJCHHWPI � FGT� &TGK�5¼WNGP�5VTWMVWT� KO� $CPMGP�
UGMVQT� URKGI GNV� UKEJ� KO� - CRKVGN� 9 GVVDGY GTD � Y KFGT�� * KGT� UKPF� FKG� / KVI NKGFGT� FGT
) TWRRG�\ W�MGKPGT�¯ DGTGKPUVKOOWPI � I GMQOOGP��&GT�$GTKEJV�KUV�CODKXCNGPV�� ' KPGT�
UGKVU� Y KTF� FKG� # DUEJCHHWPI � XQP� <WI CPI UDGUEJT¼PMWPI GP� I GHQTFGTV� � I GOGKPV�
CDGT�PKEJV�GTY ¼JPV�UKPF�JKGT�CWEJ�TGEJVNKEJG�8 QTUEJTKHVGP�\ WO�5EJWV\ �DGUVKOOVGT
$CPMGPHQTOGP��# W² GTFGO�Y KTF�9 GVVDGY GTD�CNU� VTGKDGPFG�- TCHV �H×T�FKG�+PVGI TC�
VKQP� FGT� ( KPCP\ O¼TMVG� DG\ GKEJPGV�� # PFGTGTUGKVU� LGFQEJ� Y KTF� GKP� RNWTCNKUVKUEJGT
$CPMGPOCTMV � WPF�� KO� +PVGTGUUG� FGT� 8 GTDTCWEJGT�� FKG� $GY CJTWPI � FGT� # PDKGVGT�
XKGNHCNV� I GHQTFGTV�� # WEJ� CWH� GWTQR¼KUEJGT� ' DGPG� DGUVGJV� KP� FKGUGT� * KPUKEJV� CNUQ
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* CPFNWPI UDGFCTH�� \ WOCN�2TKXCVKUKGTWPI GP�CWEJ�XQP�5VKOOGP�CWU�FGT� - QOOKUUKQP
CNU�RTQDCVGU�/ KVVGN�\ WT�( ÑTFGTWPI �FGT�( KPCP\ OCTMVKPVGI TCVKQP�I GPCPPV�Y GTFGP�

/ KV�FGT�8 GTÑHHGPVNKEJWPI �FGT�$GTKEJVG�JCV�GKPG�ÑHHGPVNKEJG�- QPUWNVCVKQP�DGI QPPGP�
KO� 4CJOGP� FGTGT� KPVGTGUUKGTVG� / CTMVVGKNPGJOGT� DKU� \ WO� � � � � 5GRVGODGT� � � � �
\ WO� Y GKVGTGP� 8 QTI GJGP� DGK� FGT� +PVGI TCVKQP� FGT� GWTQR¼KUEJGP� ( KPCP\ O¼TMVG� 5VGN�
NWPI � PGJOGP� MÑPPGP�� &KG� - QOOKUUKQP� Y KNN� FKG� $GTKEJVG� FGT� ' ZRGTVGP� WPF� FKG� ' T�
I GDPKUUG�FGT� - QPUWNVCVKQP�CNU�) TWPFNCI G�H×T�KJTG� ' PVUEJGKFWPI �×DGT�FGP� ( QTVI CPI
FGT�( KPCP\ OCTMVKPVGI TCVKQP�DGPWV\ GP�

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

&KG�' WTQR¼KUEJG�- QOOKUUKQP�JCV�CO�� � � �# RTKN�� � � � �GKPG�/ KVVGKNWPI �×DGT�%NGCTKPI
WPF� 5GVVNGOGPV� KP� FGT� ' WTQR¼KUEJGP� 7 PKQP� XGTÑHHGPVNKEJV� WPF� FKGUG� DKU� \ WO
� � ��, WNK� � � � � � \ WT�- QPUWNVCVKQP�I GUVGNNV��<KGNG�UKPF�FKG� . KDGTCNKUKGTWPI �WPF�+PVGI TC�
VKQP�FGT�%NGCTKPI ��WPF�5GVVNGOGPVU[ UVGOG�FWTEJ�FKG�5EJCHHWPI �XQP�<WI CPI UTGEJ�
VGP� H×T� # PDKGVGT� WPF� # PNGI GT� WPF� FKG� $GUGKVKI WPI � XQP� * KPFGTPKUUGP� H×T� FKG
I TGP\ ×DGTUEJTGKVGPFG� # DY KEMNWPI �� 9 GKVGT� UQNNGP� FKG� 9 GVVDGY GTDUTGI GNP� UVTKMV
CPI GY CPFV� Y GTFGP�� &CT×DGT� JKPCWU� UKPF� GKP� I GOGKPUCOGT� 4GI WNKGTWPI UTCJOGP�
FGT� FKG� I GI GPUGKVKI G� # PGTMGPPWPI � GKP\ GNUVCCVNKEJGT� 4GI GNWPI GP� UKEJGTUVGNNV� WPF
FKG�' KPH×JTWPI �XQP�) QXGTPCPEG�4GI GNP�I GRNCPV�

&KG� - QOOKUUKQP� Y KNN� \ WT� 7 OUGV\ WPI � FKGUGT� <KGNG� GKPG� $GTCVWPI U�� WPF� ¯ DGTY C�
EJWPI UI TWRRG� GKPTKEJVGP�� &CPGDGP� UQNN� GKPG� 4CJOGPTKEJVNKPKG� H×T� GKPJGKVNKEJG� GW�
TQR¼KUEJG� # WHNCI GP� H×T� %NGCTKPI �� WPF� 5GVVNGOGPVFKGPUVNGKUVWPI GP� UQTI GP�� WO
$GUEJT¼PMWPI GP� FGU� I TGP\ ×DGTUEJTGKVGPFGP� # PI GDQVU� FKGUGT� &KGPUVNGKUVWPI GP� \ W
DGUGKVKI GP�� ' KPG� I GUQPFGTVG� ' ZRGTVGPI TWRRG� UQNN� UKEJ� OKV� URG\ KHKUEJGP� 4GEJVU�
WPF�5VGWGTHTCI GP�DGHCUUGP��# W² GTFGO�UQNN�TGUVTKMVKXGP�/ CTMVRTCMVKMGP�FWTEJ�GKPG
<WUCOOGPCTDGKV� OKV� FGP� 9 GVVDGY GTDUDGJÑTFGP� FGT� / KVI NKGFUVCCVGP� GPVI GI GP�
I GY KTMV�Y GTFGP�� - TKVKUEJ�KUV�KPUDGUQPFGTG�FKG�WPUEJCTHG�# DI TGP\ WPI �FGT�CP�%NGC�
TKPI � WPF� 5GVVNGOGPV� DGVGKNKI VGP� 2CTVGKGP� UQY KG� FGTGP� VCVU¼EJNKEJG� ( WPMVKQPGP� KO
%NGCTKPI �WPF�5GVVNGOGPV�2TQ\ GUU�\ W�DGVTCEJVGP�

2CTCNNGN� \ W�FGP�# TDGKVGP�FGT� - QOOKUUKQP� DGUEJ¼HVKI V� UKEJ� GKPG� # TDGKVUI TWRRG� FGU
' WTQR¼KUEJGP� 5[ UVGOU� FGT� <GPVTCNDCPMGP� 
 ' 5%$�� WPF� FGU� ' WTQR¼KUEJGP� # WU�
UEJWUUGU� FGT� 9 GTVRCRKGTTGI WNKGTWPI UDGJÑTFGP� 
%' 54�� OKV� FGT� 6JGOCVKM�� # O� � �
/ CK� � � � � � JCV� FKG� ' 5%$�%' 54�# TDGKVUI TWRRG� GKPGP� ×DGTCTDGKVGVGP� ' PVY WTH� \ W
5VCPFCTFU�H×T�%NGCTKPI �WPF�5GVVNGOGPV�KP�FGT�' WTQR¼KUEJGP�7 PKQP�XQTI GNGI V�

&KGUGT� ' PVY WTH� Y WTFG� GDGPHCNNU� � KO� 4CJOGP� GKPGT� ÑHHGPVNKEJGP� # PJÑTWPI � � \ WT
- QPUWNVCVKQP� I GUVGNNV�� &KG� 5VCPFCTFU� UGJGP� WPVGT� CPFGTGO� FKG� / ÑI NKEJMGKV� XQT�
DGUVKOOVG� 4GI GNWPI GP� CWH� &GRQVDCPMGP�� FKG� U[ UVGOKUEJ� Y KEJVKI G� 5[ UVGOG
DGVTGKDGP�� CWU\ WFGJPGP�� * KGT\ W� DGFCTH� GU� GKPGT� &GHKPKVKQP� FGUUGP�� Y CU� CNU� U[ U�
VGOKUEJ� Y KEJVKI GU� 5[ UVGO � \ W� XGTUVGJGP� KUV�� &GT� XQTNKGI GPFG� ' PVY WTH� GPVJ¼NV
MGKPG� # PJCNVURWPMVG� H×T� GKPG� UQNEJG� &GHKPKVKQP�� UQPFGTP� Y GKUV� FKG� $GUVKOOWPI



# MVWGNNGU�+++�� � � �

� � � � � �

FGT�4GI GNWPI UCFTGUUCVGP�FGP�PCVKQPCNGP�# WHUKEJVUDGJÑTFGP� \ W��9 KEJVKI �KUV�� FCUU
PKEJV� U¼OVNKEJG� QFGT� GKP� Y GKVGT� - TGKU� XQP� &GRQVDCPMGP� Y GKVGTGT� 4GI WNKGTWPI � WP�
VGTY QTHGP�Y GTFGP��\ WOCN�UKG�DGTGKVU�DCPMCWHUKEJVNKEJGP�4GI GNP�WPVGTNKGI GP�

+++�� � <KXKNTGEJVUJCTOQPKUKGTWPI � � ' TCTDGKVWPI � GKPGU� I GOGKPUCOGP� 4GHGTGP\ TCJ�
OGPU

&GT� KO� ( GDTWCT� � � � � � XQP� FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� XQTI GNGI VG� # MVKQPURNCP
\ WO�GWTQR¼KUEJGP�8 GTVTCI UTGEJV�UKGJV�CNU�GKPG�/ C² PCJOG�FKG�# WUCTDGKVWPI �GKPGU
4GHGTGP\ TCJOGPU� \ WT� <KXKNTGEJVUJCTOQPKUKGTWPI � XQT�� +O� # RTKN� � � � � � JCV� FKG� - QO�
OKUUKQP� KJTG� 2NCPWPI GP� MQPMTGVKUKGTV� WPF� FKG� / KVI NKGFUVCCVGP� WPF� +PVGTGUUGPI TWR�
RGP�WO�# PTGI WPI GP�\ W�FGO�4GHGTGP\ TCJOGP�CWHI GHQTFGTV��&KGUG�/ C² PCJOG�\ KGNV
FCTCWH� CD�� FCU� I GNVGPFG� 8 GTVTCI UTGEJV� FGT� ) GOGKPUEJCHV� WPF� M×PHVKI G� 4GEJVXQT�
UEJTKHVGP� FGT� ' 7 � � FKG� FCU� 8 GTVTCI UTGEJV� DGT×JTGP�� MQJ¼TGPVGT� \ W� I GUVCNVGP�� &GT
4GHGTGP\ TCJOGP� MÑPPVG� FGT� - QOOKUUKQP� KP� <WMWPHV� CNU� +PUVTWOGPVCTKWO� FKGPGP�
CWH�FCU�UKG�DGK�FGT�# WUCTDGKVWPI �KJTGT�8 QTUEJN¼I G� \ WT×EMI TGKHV�� ' T�MÑPPVG�CWH�FKG�
UG� 9 GKUG� DGK� FGT� • PFGTWPI � I GNVGPFGT� 4GEJVUXQTUEJTKHVGP� WPF� DGKO� ' TNCUU� PGWGT
4GEJVUXQTUEJTKHVGP�\ WO�' KPUCV\ �MQOOGP�

&GT� 4GHGTGP\ TCJOGP� UQNN� KP� \ Y GK� 5VWHGP� CWUI GCTDGKVGV� Y GTFGP�� <WP¼EJUV� UQNNGP
9 KUUGPUEJCHVNGT� WPVGT� ' KPDKPFWPI � XQP� +PVGTGUUGPI TWRRGP�� / KVI NKGFUVCCVGP� WPF
' 7 �1 TI CPGP� GKPGP� $GTKEJV� GTUVGNNGP�� $GK� FGT� # WUCTDGKVWPI � FGU� 4GHGTGP\ TCJOGPU
UQNN� FGT� ( KPCP\ FKGPUVNGKUVWPI UDGTGKEJ�� FGT� XQP� FGT� - QOOKUUKQP� CNU� GKPGT� FGT� Y G�
UGPVNKEJGP� $GTGKEJG� DGVTCEJVGV� Y KTF�� DGT×EMUKEJVKI V� Y GTFGP�� +P� GKPGO� \ Y GKVGP
5EJTKVV� Y KTF� FKG� - QOOKUUKQP� GKPGP� 4GHGTGP\ TCJOGP� GPVY GTHGP�� FGT� XQTCWUUKEJV�
NKEJ� � � � � � XQTNKGI GP� UQNN�� +P� GKPGO� 2KNQVRTQLGMV� UQNN� FCPP� GKPG� ' 7 �4GEJVUXQTUEJTKHV
WPVGT�4×EMI TKHH�CWH�FGP�4GHGTGP\ TCJOGP�GKPGT�¯ DGTRT×HWPI �WPVGT\ QI GP�Y GTFGP�

+++�� � ' WTQR¼KUEJGU�/ CJPXGTHCJTGP

&KG� ' WTQR¼KUEJG� - QOOKUUKQP� JCV� KO� / ¼T\ � � � � � � FGP� 8 QTUEJNCI � H×T� GKPG� 8 GTQTF�
PWPI � \ WT� ' KPH×JTWPI � GKPGU� GWTQR¼KUEJGP� / CJPXGTHCJTGPU� XGTCDUEJKGFGV�� <KGN� KUV
FKG� 5EJCHHWPI � GKPGU� GKPJGKVNKEJGP� GHHK\ KGPVGP� +PUVTWOGPVU� \ WT� $GKVTGKDWPI � WPDG�
UVTKVVGPGT�) GNFHQTFGTWPI GP�KPPGTJCND�FGT�' WTQR¼KUEJGP�7 PKQP�

&CU�GWTQR¼KUEJG�/ CJPXGTHCJTGP�UQNN�GKPG�# NVGTPCVKXG�H×T�FGP�) N¼WDKI GT�FCTUVGNNGP�
FGT� UKEJ� HTGK� H×T� FCU� KPPGTUVCCVNKEJG� QFGT� GWTQR¼KUEJG� 8 GTHCJTGP� GPVUEJGKFGP
MCPP�� ' U� UQNN� H×T� U¼OVNKEJG� XGTVTCI NKEJGP� WPF� CW² GTXGTVTCI NKEJGP� \ KXKNTGEJVNKEJGP
) GNFHQTFGTWPI GP� I GNVGP��LGFQEJ�PKEJV�H×T�# PURT×EJG�CWU� - QPMWTUXGTHCJTGP� I GI GP
\ CJNWPI UWPH¼JKI G�LWTKUVKUEJG�2GTUQPGP�UQY KG�CWU�8 GTI NGKEJUXGTHCJTGP�

&GT� # PVTCI UVGNNGT� UQNN� KP� FGO� # PVTCI � CWH� ' TNCUU� GKPGU� GWTQR¼KUEJGP� <CJNWPI UDG�
HGJNU� # PI CDGP� OCEJGP�� CWU� FGPGP� FGT� I GNVGPF� I GOCEJVG� # PURTWEJ� WPF� UGKPG
$GI T×PFWPI �MNCT� \ W� GPVPGJOGP�UKPF��WPF� CWEJ�GKPKI G�$GY GKUOKVVGN�CPH×JTGP��QJ�
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PG� LGFQEJ� FGO� ) GTKEJV� 7 TMWPFUDGY GKUG� XQTNGI GP� \ W� O×UUGP�� &CU� ) GTKEJV� UQNN
PCEJ� 2T×HWPI � FGT� ' TH×NNWPI � FGT� HQTOCNTGEJVNKEJGP� 8 QTCWUUGV\ WPI GP� GKPG� <CJ�
NWPI UCWHHQTFGTWPI � CWUHGTVKI GP�� ' KPG� HTKUVI GTGEJV� GKPI GTGKEJVG� 8 GTVGKFKI WPI UCP\ GK�
I G� DGGPFGV� FCU� GWTQR¼KUEJG� / CJPXGTHCJTGP� WPF� H×JTV� \ WT� CWVQOCVKUEJGP
¯ DGTNGKVWPI � FGT� 5CEJG� KP� GKPGP� QTFGPVNKEJGP� <KXKNRTQ\ GUU�� &GT� DGK� HGJNGPFGT� 8 GT�
VGKFKI WPI UCP\ GKI G� \ W�GTNCUUGPFG�<CJNWPI UDGHGJN�KUV�WPOKVVGNDCT�XQNNUVTGEMDCT��&GT
# PVTCI UI GI PGT� MCPP� LGFQEJ� JKGTI GI GP� 9 KFGTURTWEJ� GKPNGI GP�� FGT� KO� 9 GUGPVNK�
EJGP�FKGUGNDGP�4GEJVUHQNI GP�PCEJ�UKEJ�\ KGJV�Y KG�FCU�8 GTVGKFKI WPI UXGTHCJTGP�

+++�� � � 0 GWGT�4GEJVUTCJOGP�H×T�FGP�<CJNWPI UXGTMGJT�KO�' 7 �$KPPGPOCTMV

&KG�' WTQR¼KUEJG�- QOOKUUKQP�GTÑTVGTV�UGKV�# RTKN�� � � � �OKV�FGP�/ KVI NKGFUVCCVGP�FGP
GTUVGP� 8 QTGPVY WTH� GKPGT� 4KEJVNKPKG�8 GTQTFPWPI � \ W� FGO� 4GEJVUTCJOGP� H×T� <CJNWP�
I GP� KO� $KPPGPOCTMV�� &KG� XQP� FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� XQTI GNGI VGP� 8 QT�
UEJN¼I G�UKPF�CWU�5KEJV�FGT�FGWVUEJGP�- TGFKVY KTVUEJCHV�DGFGPMNKEJ�

5Q� GTHQNI V� KP� FGP� GKP\ GNPGP� 4GI GNWPI GP� MGKPG� GKPFGWVKI G� # DI TGP\ WPI � \ Y KUEJGP
<CJNWPI UCTVGP� 
¯ DGTY GKUWPI GP�� - CTVGP\ CJNWPI GP�� . CUVUEJTKHVGP��� <WFGO� JCV� FKG
' WTQR¼KUEJG� - QOOKUUKQP� GKPGP� WOHCUUGPFGP� 4GI GNWPI UCPUCV\ � I GY ¼JNV�� Y CU� \ WT
( QNI G� JCV�� FCUU� FGT� 4GEJVUTCJOGP� UQY QJN� H×T� I TGP\ ×DGTUEJTGKVGPFG� CNU� CWEJ� H×T
PCVKQPCN� DGI TGP\ VG� <CJNWPI GP� CPY GPFDCT� UGKP� UQNN�� &CFWTEJ� DGUVGJV� FKG� ) GHCJT�
FCUU� PCVKQPCNG� <CJNWPI UXGTHCJTGP�� Y KG� \ �� $�� FCU� FGWVUEJG� . CUVUEJTKHVXGTHCJTGP�
FWTEJ� FKG� ' KPH×JTWPI � XQP� 4GEJVUXQTUEJTKHVGP� CWH� GWTQR¼KUEJGT� ' DGPG� PKEJV� OGJT
Y KG�DKUJGT�FWTEJI GH×JTV�Y GTFGP�MÑPPGP�

&KG� 8 QTUVGNNWPI � FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� \ WT� 5EJCHHWPI � GKPGU� 4GEJVUTCJ�
OGPU� H×T� <CJNWPI GP� KO� $KPPGPOCTMV� JCDGP� FCU� $WPFGUHKPCP\ OKPKUVGTKWO�� FCU
$WPFGULWUVK\ OKPKUVGTKWO�

FKG� &GWVUEJG� $WPFGUDCPM� UQY KG� FGT� <- # � CO� � � � � / CK� � � � � � KP� GKPGO� ) GURT¼EJ
FKUMWVKGTV�� / KPKUVGTKGP�� $WPFGUDCPM� WPF� - TGFKVY KTVUEJCHV� Y CTGP� UKEJ� FCT×DGT� GK�
PKI �� FCUU� GKPG� WOHCUUGPFG� ¯ DGTCTDGKVWPI � FGU� ) GUGV\ GUGPVY WTHU� FGT� ' WTQR¼K�
UEJGP� - QOOKUUKQP� GTHQTFGTNKEJ� KUV�� &KG� GWTQR¼KUEJGP� 8 QTUEJTKHVGP� O×UUGP� UKEJ
CWH� FKG� $GTGKEJG� DGUEJT¼PMGP�� KP� FGPGP� GKPG� GWTQR¼KUEJG� 4GI GNWPI � GTHQTFGTNKEJ
KUV��&CI GI GP�UQNNVGP�PCVKQPCNG�5[ UVGOG�WPF�KPUDGUQPFGTG�( TCI GP�FGT�* CHVWPI �WPF
$GY GKUNCUV�FGO�PCVKQPCNGP�) GUGV\ I GDGT�×DGTNCUUGP�Y GTFGP�

&CU� ' WTQR¼KUEJG� 2CTNCOGPV� JCV� KP� GKPGT� ' PVUEJNKG² WPI � XQO� � � � � # RTKN� � � � � � \ WO
4GEJVUTCJOGP�H×T�GKPGP� GKPJGKVNKEJGP�<CJNWPI UXGTMGJTUTCWO�FKG� +PKVKCVKXG� FGT� ' W�
TQR¼KUEJGP� - QOOKUUKQP� DGI T×² V�� CDGT� FCTCWH� JKPI GY KGUGP�� FCUU� FKG� I GOGKP�
UEJCHVUTGEJVNKEJGP� 8 QTUEJTKHVGP� UQ� CDI GHCUUV� Y GTFGP� UQNNVGP�� FCUU� FKG� ' HHK\ KGP\
PCVKQPCNGT�5[ UVGOG�WPF�8 GTHCJTGP�PKEJV�DGGKPVT¼EJVKI V�Y KTF�

&GT� 8 GTDCPF� Y KTF� UKEJ� I GOGKPUCO� OKV� FGP� CPFGTGP� MTGFKVY KTVUEJCHVNKEJGP� 5RKV�
\ GPXGTD¼PFGP�H×T�CWUI GY QI GPG�GWTQR¼KUEJG�8 QTUEJTKHVGP�GKPUGV\ GP��# O�� � � � , WPK
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� � � � � HKPFGV� GKP� ) GURT¼EJ� FGU� <- # � OKV� FGT� ' WTQR¼KUEJGP� - QOOKUUKQP� UVCVV�� KP
FGO�FKGUG�( TCI GP�GTÑTVGTV�Y GTFGP�UQNNGP�

+++�� � � 0 GWG�5KEJGTJGKVUCPHQTFGTWPI GP�H×T�KPVGTPCVKQPCNG�<CJNWPI UU[ UVGOG

&KG� 8 GTY GPFWPI � GKPGT� %JKRMCTVG� I GO¼² � FGO� KPVGTPCVKQPCNGP� +PFWUVTKGUVCPFCTF
' / 8 � KUV� FKG� GKP\ KI G� \ WMWPHVUH¼JKI G� WPF� KPVGTPCVKQPCN� UVCPFCTFKUKGTVG� 6GEJPQNQI KG
\ WT� 4GFW\ KGTWPI � FGT� / KUUDTCWEJUOÑI NKEJMGKVGP� KO� MCTVGP�� WPF� EJKRI GUV×V\ VGP
<CJNWPI UXGTMGJT�

0 GDGP�FGT�0 WV\ WPI �FGT�/ WNVKCRRNKMCVKQPUH¼JKI MGKV�FGT�%JKRMCTVG�UKPF�Y GKVGTG�- QU�
VGPUGPMWPI GP� GKP� Y GKVGTGT� Y KEJVKI GT� $GKVTCI � \ WT� &WTEJUGV\ WPI � FKGUGT� 6GEJPQNQ�
I KG��&KGUG�MÑPPGP�GTTGKEJV�Y GTFGP��KPFGO�DURY ��FKG�# PHQTFGTWPI GP�CP�5KEJGTJGKV
WPF�6GTOKPCNKPHTCUVTWMVWT�XGTGKPJGKVNKEJ�Y GTFGP�

&KG� Y GNVY GKV� CI KGTGPFGP� - CTVGPQTI CPKUCVKQPGP� / CUVGT%CTF� WPF� 8 KUC� JCVVGP� WT�
URT×PI NKEJ�LGY GKNU�GKI GPG�5KEJGTJGKVUMTKVGTKGP�JGTCWUI GI GDGP��FKG�UKEJ�PKEJV�PWT�KP
FGP� # PHQTFGTWPI GP� UGNDUV� UQPFGTP� CWEJ� KP� FGP� 8 GTHCJTGP� \ WT� ¯ DGTRT×HWPI � FGT
' KPJCNVWPI � FKGUGT� - TKVGTKGP� GTJGDNKEJ� WPVGTUEJKGFGP�� ' PFG� � � � � � JCDGP� UKEJ� FKG
XQTI GPCPPVGP� 1 TI CPKUCVKQPGP� WPF� CPFGTG� GTUVOCNU� CWH� GKPG� I GOGKPUCOG� &GHKPKVK�
QP� XQP� 5KEJGTJGKVUCPHQTFGTWPI GP� H×T� FGP� 5EJWV\ � FGT� 2+0 � I GGKPKI V� WPF� KP� - TCHV
I GUGV\ V�

&QEJ� PQEJ� KOOGT� DGUVGJGP� 7 PVGTUEJKGFG� DGK� FGT� &WTEJUGV\ WPI � FGT� 5KEJGTJGKVU�
CPHQTFGTWPI GP� KP� ( QTO� XQP� XGTRHNKEJVGPFGP� 2TQI TCOOGP� QFGT� <WNCUUWPI UXGTHCJ�
TGP��+O� ' TI GDPKU� GTI GDGP� UKEJ� UQ� FQRRGNVG� DKU� OGJTHCEJG� # WHY ¼PFG� H×T� # ESWKTGT
WPF�+UUWGT�

+O�/ ¼T\ � � � � � �JCV�FGT�8 ©$�GKPG�KPVGTPCVKQPCNG�+PKVKCVKXG�I GUVCTVGV��FKG�FKG�8 GTHCJ�
TGP� \ WT� 5KEJGTJGKVUDGI WVCEJVWPI � XQP� # M\ GRVCP\ VGTOKPCNU� I NQDCN� JCTOQPKUKGTGP
UQNN�� &GPP� \ WU¼V\ NKEJ� \ W� FGP� 5[ UVGOGP� FGT� KPVGTPCVKQPCNGP� - CTVGPQTI CPKUCVKQPGP
JCDGP� UKEJ� UKEJGTG� PCVKQPCNG� <CJNWPI UXGTHCJTGP� GVCDNKGTV�� FKG� GKI GPG� 5KEJGTJGKVU�
CPHQTFGTWPI GP�WPF�<WNCUUWPI UXGTHCJTGP�OKV�UKEJ�DTKPI GP�

0 WPOGJT�JCDGP�/ CUVGT%CTF�WPF�8 KUC�GKPGP�I GOGKPUCO�' PVY WTH�GKPGU�8 GTHCJTGPU
\ WT� 5KEJGTJGKVUDGI WVCEJVWPI � XGTÑHHGPVNKEJV�� FGT� DGTGKVU� \ WO� � �� 1 MVQDGT� � � � �
Y KTMUCO� Y GTFGP� UQNN�� &KGUGP� 8 QTUEJNCI � JCV� FKG� FGWVUEJG� - TGFKVY KTVUEJCHV� KO
) TWPFUCV\ � DGI T×² V�� &CU� 8 GTUV¼PFPKU� H×T� FCU� PGWG� 8 GTHCJTGP� UQY KG� FGTGP� +PVGT�
RTGVCVKQP� CNU� CWEJ� FKG� +PVGI TCVKQP� KP� FKG� URG\ KHKUEJGP� PCVKQPCNGP� 5[ UVGOG� JCDGP
LGFQEJ� PGWG� ( TCI GUVGNNWPI GP� CWHMQOOGP� NCUUGP�� &KG� 0 QVY GPFKI MGKV�� FKG� &KUMWU�
UKQP�OKV�/ CUVGT%CTF�WPF�8 KUC�CNU�CWEJ�FGP�CPFGTGP��XQT�CNNGO�GWTQR¼KUEJGP� . ¼P�
FGTP��HQTV\ WH×JTGP��KUV�Y GKVGTJKP�XQTJCPFGP�

&GT� 8 ©$� Y KTF� � PKEJV� \ WNGV\ V� CWHI TWPF� UGKPGT� ( WPMVKQP� CNU� <- # �<WNCUUWPI UUVGNNG
WPF�FGU�/ CPFCVU�\ WT�8 GTVTGVWPI �FGT�+PVGTGUUGP�FGT�FGWVUEJGP�- TGFKVY KTVUEJCHV�KP
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KPVGTPCVKQPCNGP�5KEJGTJGKVUI TGOKGP�DGK�/ CUVGT%CTF� �KP�FKGUGO�2TQ\ GUU�CWEJ�Y GK�
VGTJKP�FKG�H×JTGPFG�4QNNG�×DGTPGJOGP�

+++�� � � # WHUKEJVNKEJG�' PVY KEMNWPI �KP�FGP�7 5#

8 QP�FGP�KO� , CJTG� � � � � �KO�$GTGKEJ�FGT�7 5�( KPCP\ OCTMVCWHUKEJV�KPKVKKGTVGP�8 QTJC�
DGP� UKPF� FKG� DGKFGP� HQNI GPFGP�� H×T� FQTV� V¼VKI G� # WUNCPFUDCPMGP� RQUKVKXGP� ' PV�
Y KEMNWPI GP�DGUQPFGTU�JGTXQT\ WJGDGP�

C� GPFI ×NVKI G� 4GI GNP� FGT� 7 5�5GEWTKVKGU� CPF� ' ZEJCPI G� %QOOKUUKQP

5' %� � 9 GTVRCRKGTCWHUKEJV� FGT� 7 5# �� \ WT� $GHTGKWPI � JKGTH×T� SWCNKHK\ KGTVGT� KPVGT�
PCVKQPCN� V¼VKI GT� $CPMGP� XQP� 8 QTI CDGP� FGU� 5GEVKQP� � � � � FGU� 5CTDCPGU�1 ZNG[
# EV�WPF

D� CNVGTPCVKXG� 4GI GNP� FGT� 5' %� \ WO� CWHUKEJVNKEJGP� ' KI GPMCRKVCNTCJOGP� H×T� KP� FGP
7 5# �V¼VKI G�$CPMGP�OKV�DGVT¼EJVNKEJGP�$TQMGT���* ¼PFNGT�# MVKXKV¼VGP�

# P� FGP� KO� NGV\ VGP� , CJT� FWTEJI GH×JTVGP� - QPUWNVCVKQPGP� \ W� FGP� DGKFGP� Q��I � � 8 QT�
JCDGP�JCVVG�UKEJ� FGT� 8 ©$� ×DGT� UGKPG� / KVI NKGFUEJCHV� DGK� FGO� +PUVKVWVG� QH� +PVGTPC�
VKQPCN�$CPMGTU�
++$��KPVGPUKX�DGVGKNKI V�WPF�GPVURTGEJGPFG�2GVKVC�CP�FKG�\ WUV¼PFKI GP
5VGNNGP�KP�FGP�7 5# �
5' %��7 5�6TGCUWT[ �WPF�7 5�( GFGTCN�4GUGTXG��×DGTOKVVGNV�

<W�2WPMV�C��
# O� � � � �# RTKN� � � � � � XGTÑHHGPVNKEJVG� FKG� 5' %� GPFI ×NVKI G� 4GI GNP� \ WT� $GHTGKWPI � JKGT�
H×T� SWCNKHK\ KGTVGT� KPVGTPCVKQPCN� V¼VKI GT� $CPMGP� XQP� FGP� 8 QTI CDGP� FGU� 5GEVKQP� � � �
FGU�5CTDCPGU�1 ZNG[ �# EV� 
8 GTDQV�FGT�) GY ¼JTWPI �XQP�+PUKFGT�&CTNGJGP�CP�NGKVGPFG
# PI GUVGNNVG� WPF� 8 QTUV¼PFG� XQP� 9 GTVRCRKGTWPVGTPGJOGP��� &CU� 4GI GNY GTM� KUV� KO
+PVGTPGV� WPVGT�� JVVR���Y Y Y �UGE�I QX�TWNGU�HKPCN�� � � � � � � � �JVO� CDTWHDCT�� ( QNI GPFG
# URGMVG� FGU� 4GI GNY GTMU�� Y GNEJGU� CNNG� Y GUGPVNKEJGP� 2GVKVC� FGU� ++$� WPF� UGKPGT
/ KVI NKGFGT�DGT×EMUKEJVKI V��UKPF�FCDGK�DGFGWVUCO�

·  # WUPCJOGP� Y WTFGP� UQ� CWUI GUVCNVGV�� FCUU� +PUKFGT�&CTNGJGP�� FKG� HCMVKUEJ� FKG
8 QTI CDGP�FGT� HKPCN�TWNG �GTH×NNGP��WPDGUEJCFGV�FGT�* GKOCVNCPF�$GUVKOOWPI GP
CNU�TGEJVO¼² KI �CPGTMCPPV�Y GTFGP�

·  ( GTPGT� UKPF� FKG� # WUPCJOGP� UQY GKV� OQFKHK\ KGTV� Y QTFGP�� FCUU� FKG� EQORTGJGP�
UKXG� EQPUQNKFCVGF� UWRGTXKUKQP �8 QTI CDG� CWH� ) TWPFNCI G� GKPGT� ' KP\ GNHCNNDGVTCEJ�
VWPI �
F��J��XQP�5VCCV�\ W�5VCCV��CPI GY CPFV�Y GTFGP�UQNN�

·  &GU� 9 GKVGTGP� Y WTFG� CWH� FKG� 8 QTI CDG� FGT� &CTNGJGPUDGY KNNKI WPI � FWTEJ� FGP
8 QTUVCPF�UQY KG�FGT�1 HHGPNGI WPI � FGT�+FGPVKV¼V�FGU�DGI ×PUVKI VGP� +PUKFGTU� I ¼P\ �
NKEJ�XGT\ KEJVGV�
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·  5EJNKG² NKEJ� JCV� FKG� 5' %� GKPG� Y GKVG� &GHKPKVKQP� H×T� # WUNCPFUDCPMGP� 
 HQTGKI P
DCPMU �� KO� 4GI GNY GTM� CWHI GPQOOGP� WPF� FGP� # PY GPFWPI UDGTGKEJ� FGT� # WU�
PCJOGP�GTY GKVGTV�

<W�2WPMV�D��
( GTPGT� XGTCDUEJKGFGVG� FKG� 5' %� CO� � � � �# RTKN� � � � � � CNVGTPCVKXG� 0 GVVQ�' KI GPMCRKVCN�
4GI GNP�� &CPCEJ� Y GTFGP� KO� PGWGP� 4GI GNY GTM� DGK� FGT� CWHUKEJVNKEJGP� $GJCPFNWPI
KPVGTPCVKQPCN� V¼VKI GT� - TGFKVKPUVKVWVG� KP� FGP� 7 5# � OKV� 9 GTVRCRKGTCMVKXKV¼VGP�� FKG� CNU
EQPUQNKFCVGF� UWRGTXKUGF� GPVKVKGU � 
%5' U�� GKPGT� OKV� 7 5�5VCPFCTFU� XGTI NGKEJDCTGP

WOHCUUGPFGP� WPF� MQPUQNKFKGTVGP� # WHUKEJV� 
 EQORTGJGPUKXG� EQPUQNKFCVGF� UWRGTXK�
UKQP � �%%5��WPVGTNKGI GP�

·  FCU�2TKP\ KR�FGT�* GKOCVNCPFCWHUKEJV� 
 FGHGTGPEG�VQ�JQOG�EQWPVT[ �UWRGTXKUKQP �
WPF

·  FKG�FCTCWU�TGUWNVKGTGPFGP� ' TI GDPKUUG�FGT�# WHUKEJVUV¼VKI MGKV�KO�* KPDNKEM�CWH�FKG
' KI GPMCRKVCNDGTGEJPWPI �PCEJ�$CUGNGT�5VCPFCTFU�CPGTMCPPV�

&CU� 4GI GNY GTM�� FCU� FGOP¼EJUV� XGTÑHHGPVNKEJV� Y GTFGP� UQNN�� UVGNNV� GKPGP� GTHQNI TGK�
EJGP� 5EJTKVV� \ WT� 5EJCHHWPI � GKPGU� NGXGN� RNC[ KPI � HKGNF � KO� VTCPUCVNCPVKUEJGP� 9 GVV�
DGY GTD� \ Y KUEJGP� 7 5�COGTKMCPKUEJGP� WPF� KP� FGT� ' 7 � CPU¼UUKI GP� - TGFKVKPUVKVWVGP
FCT�

+++�� � � 0 GWGTG� ' PVY KEMNWPI GP� DGK� ' 7 �( KPCP\ UCPMVKQPGP� WPF� FGT� GNGMVTQPKUEJGP
. KUVG

C� 0 GWGTG�' PVY KEMNWPI GP�DGK�' 7 �( KPCP\ UCPMVKQPGP
5GKV� ' PFG� � � � � � \ KGNGP� FKG� / C² PCJOGP� FGT� ' 7 � XGTUV¼TMV� CWH� GKPG� 7 OI GUVCNVWPI
FGU� 5CPMVKQPUTGI KOGU� KO� 5KPPG� GKPGT� 4GXKUKQP� WPF� 8 GTGKPJGKVNKEJWPI � FGT� 8 QT�
UEJTKHVGP�CD��&KGU�MQOOV�KP�FGP�CO�� ��&G\ GODGT�� � � � �XQO�4CV�XGTCDUEJKGFGVGP
WPF�\ WO�6GKN�UGJT�TGUVTKMVKX�CWUI GUVCNVGVGP� . GKVNKPKGP� \ WT�7 OUGV\ WPI �WPF�$GY GT�
VWPI � TGUVTKMVKXGT� / C² PCJOGP� 
5CPMVKQPGP�� KO� 4CJOGP� FGT� ) GOGKPUCOGP� # W² GP�
WPF� 5KEJGTJGKVURQNKVKM� 
) # 52�� FGT� ' 7 � 
4CVUFQMWOGPV� � � � � � � � � � � \ WO� # WU�
FTWEM� \

�

&KG� CWH� ) TWPFNCI G� FGT� ' 7 �. GKVNKPKGP� PQXGNNKGTVGP� 8 GTQTFPWPI GP� \ W� 5KODCDY G� WPF
. KDGTKC�6C[ NQT� UKPF� # WUHNWUU� FKGUGT� ' PVY KEMNWPI � WPF� UVGNNGP� � DGUQPFGTU� KO� * KP�
DNKEM� CWH� FKG� ) WVUEJTKHVGPRTQDNGOCVKM� � GKPGP� 4×EMUEJTKVV� I GI GP×DGT� \ WXQT� GTNCU�
UGPG�WPF�DCPMGPRTCZKUP¼JGTG�' 7 �( KPCP\ UCPMVKQPGP�FCT�

������������������������������ �������
\ � &KGUG�. GKVNKPKGP�Y WTFGP�XQO�4CV�QJPG�XQTJGTKI G�- QPUWNVCVKQP�OKV�FGT�GWTQR¼KUEJGP�- TGFKVY KTV�

UEJCHV�XGTCDUEJKGFGV�WPF�×DGTPGJOGP�PCEJ�GKPGO�UVCTTGP� � � � �5EJGOC�FKG�UGJT�TGUVTKMVKXGP
8 QTI CDGP�CWU�FGP�4GUQNWVKQPGP�FGU�5KEJGTJGKVUTCVGU�FGT�8 GTGKPVGP�0 CVKQPGP�
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8 QT� FKGUGO� * KPVGTI TWPF� JCV� FGT� 8 ©$� KO� 4CJOGP� FGU� <- # � CWH� PCVKQPCNGT� ' DGPG

W��C�� CWEJ� KO� 4CJOGP� FGT� XQP� FGT� $WPFGUTGI KGTWPI � KPKVKKGTVGP� $×TQMTCVKGCDDCW�
&KUMWUUKQP�OKV�FGP�9 KTVUEJCHVUXGTD¼PFGP��WPF�DGK�FGT�' 7 �HQNI GPFG�2GVKVC�RNCV\ KGTV�

·  GKPG�I GPGTGNNG�<WNCUUWPI �XQP�) WVUEJTKHVGP�GKPI GJGPFGT�<CJNWPI GP�CWH�GKPI GHTQ�
TGPG� - QPVGP� DGK� CNNGP� FGT\ GKV� I GNVGPFGP� ' 7 �( KPCP\ UCPMVKQPGP� 
FKGU� WPVGT� / C² �
I CDG�FGT�CPUEJNKG² GPFGP�5RGTTWPI �UQNEJGT�) WVUEJTKHVGP��WPF

·  GKPG� $GHTGKWPI � GTUVDGCWHVTCI VGT� - TGFKVKPUVKVWVG� XQP� FGT� 2HNKEJV� \ WT� ¯ DGTRT×HWPI
FGT� $GI ×PUVKI VGP�' ORH¼PI GT� XQP� ¯ DGTY GKUWPI � KP� FCU� ' 7 �# WUNCPF� 
 &QRRGNRT×�
HWPI URHNKEJV �

D� - QPUQNKFKGTVG�GNGMVTQPKUEJG�. KUVG�FGT�' 7
0 CEJ� NCPI Y KGTKI GP� 8 GTJCPFNWPI GP� OKV� FGT� ' 7 �- QOOKUUKQP� UVGJV� FCU� ) GOGKP�
UEJCHVURTQLGMV�FGT�GWTQR¼KUEJGP� - TGFKVY KTVUEJCHV�WPF�FGT� ' 7 �- QOOKUUKQP� \ WT�$G�
TGKVUVGNNWPI � GKPGT� QHHK\ KGNNGP� MQPUQNKFKGTVGP� 0 COGPUNKUVG�� KP� FGT� CNNG� OKV� ' 7 �
( KPCP\ UCPMVKQPGP�DGNGI VGP�2GTUQPGP�WPF�1 TI CPKUCVKQPGP�KP� GNGMVTQPKUEJ� XGTCTDGK�
VWPI UH¼JKI GT� ( QTO� GTHCUUV� Y GTFGP�� MWT\ � XQT� FGT� 4GCNKUKGTWPI �� &KGUGU� ' TI GDPKU� KUV
KO� * KPDNKEM� CWH� GKPG� XGTDGUUGTVG� 7 OUGV\ WPI � FGT� ' 7 �( KPCP\ UCPMVKQPGP� CNU� I TQ² GT
' THQNI � \ W�Y GTVGP�� \ WOCN�FKG� ' 7 �- QOOKUUKQP�FCXQP�×DGT\ GWI V�Y GTFGP�MQPPVG��FKG
M×PHVKI G� 8 GTY CNVWPI � WPF� 2HNGI G� FGT� . KUVG� \ W� ×DGTPGJOGP�� &CU� 2TQLGMV�� CP� FGO
FGT� 8 ©$� WPF� FGT� GWTQR¼KUEJG� &CEJXGTDCPF� ' # 2$� XQP� # PDGI KPP� KPVGPUKX� 
W��C�
CWEJ�HKPCP\ KGNN��DGVGKNKI V�Y CTGP�� DGHKPFGV�UKEJ� I GI GPY ¼TVKI �KP�GKPGT�6GUVRJCUG�� CP
FGT�CWEJ�\ Y GK�/ KVI NKGFUKPUVKVWVG�FGU�8 ©$�VGKNPGJOGP��/ KV�GKPGT�( TGKI CDG�FGT�. KUVG
Y KTF� FGOP¼EJUV� I GTGEJPGV�� ¯ DGT� FKG� GPFI ×NVKI G� 8 GTH×I DCTMGKV� FGT� . KUVG� KO� +PVGT�
PGV�Y KTF�FGT�8 ©$�TGEJV\ GKVKI �KPHQTOKGTGP�


