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VCNCPHQTFGTWPI � MÑPPGP� GTUV� CD� ' PFG� � � � � � CPI GY GPFGV� Y GTFGP�� 0 KEJV
KPVGTPCVKQPCN� V¼VKI GP� +PUVKVWVGP� Y KTF� FKG� / ÑI NKEJMGKV� GKPI GT¼WOV�� FKG� FGT\ GKV� I ×NVK�
I GP�4GI GNP�DKU�' PFG�� � � � �DGK\ WDGJCNVGP�
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CWH� FKG� KO� ' 7 �4GI GNY GTM� XQTI GUGJGPGP� ' TNGKEJVGTWPI GP� JCV� FGT� 8 ©$� FKG� FGWV�
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UEJGKFWPI U�� WPF� # PY GPFWPI UURKGNT¼WOG� CWEJ� KO� 4CJOGP� FGT� # PY GPFWPI � XQP
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FKGUGO� # PNKGI GP� UQY GKV� Y KG� OÑI NKEJ� \ W� GPVURTGEJGP�� - QPMTGVKUKGTWPI GP� Y GTFGP
KO� 4CJOGP� FGT� Y GKVGTGP� # TDGKV� FGT� XQP� FGT� # WHUKEJV� GKPI GUGV\ VGP� ( CEJI TGOKGP
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RGTXKUQT[ �4GXKGY �2TQEGUU�
542���KP�FGT� ' 7 ��&GT�542�I NKGFGTV�UKEJ�KP�GKPGP�DCPMKP�
VGTPGP� - CRKVCNCNNQMCVKQPURTQ\ GUU� WPF� FKG� UKEJ� FCTCP� CPUEJNKG² GPFG
DCPMCWHUKEJVNKEJG�¯ DGTRT×HWPI �� ' U�KUV�FCXQP�CWU\ WI GJGP��FCUU�UKEJ�FKG�8 QTUEJN¼�
I G� FGU� %' $5� CWH� FKG� # WUI GUVCNVWPI � FGT� XQP� FGT� FGWVUEJGP� $CPMGPCWHUKEJV� I G�
RNCPVGP� / KPFGUVCPHQTFGTWPI GP� CP� FCU� 4KUKMQOCPCI GOGPV� 
/ C4KUM�� CWUY KTMGP
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XQO� � � � �, CPWCT� � � � � � \ WT� ( TCI G� FGT� 0 WV\ WPI � XQP� KP� FCU� +PVGTPGV� GKPI GUVGNNVGP
7 PVGTNCI GP� KO� 4CJOGP� FGT� 1 HHGPNGI WPI � FGT� Y KTVUEJCHVNKEJGP� 8 GTJ¼NVPKUUG� I GO¼²
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PGV� XGTÑHHGPVNKEJVGP� 5EJTGKDGP� FKG� # PHQTFGTWPI GP� CP� FKG� # DI CDG� XQP� , CJTGUCD�
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+�� � ¯ DGTPCJOG�XQP�+# 5�� � �WPF�+# 5�� � �KP�FGT�' 7

&CU�HCEJNKEJG� $GTCVWPI UI TGOKWO� FGT� ' 7 �- QOOKUUKQP�� FKG� ' WTQRGCP� ( KPCPEKCN� 4G�
RQTVKPI � # FXKUQT[ � ) TQWR� 
 ' ( 4# ) ��� WPF� FCU� RQNKVKUEJG� $GTCVWPI UI TGOKWO� FGT� ' 7 �
- QOOKUUKQP�� FGT� 4GI WNKGTWPI UCWUUEJWUU� H×T� 4GEJPWPI UNGI WPI � 
# 4%��� GORHGJNGP
FGT� ' 7 �- QOOKUUKQP�FKG�¯ DGTPCJOG�XQP�+# 5�� � �KP�GWTQR¼KUEJGU�4GEJV��$G\ ×I NKEJ
+# 5�� � � TGKEJGP� FKG� 2QUKVKQPGP� FGT� / KVI NKGFGT� DGKFGT� ) TGOKGP� XQP� XQNNUV¼PFKI GT
¯ DGTPCJOG� DKU� JKP� \ WT� XQNNUV¼PFKI GP� # DNGJPWPI �� +O� # 4%� JCVVGP� UKEJ� KP� FGT� # D�
UVKOOWPI �KO� , WNK�XKGT�5VCCVGP� I GI GP�FKG�¯ DGTPCJOG�XQP�+# 5�� � �CWUI GURTQEJGP�
&GT� # WUUEJWUU� Y KTF� CO� � ��5GRVGODGT� � � � � � UGKPG� ' PVUEJGKFWPI � \ W� +# 5�� � � VTGH�
HGP��0 CEJ�FGT\ GKVKI GO�' TMGPPVPKUUVCPF�JCDGP�UKEJ�KP\ Y KUEJGP�H×PH�5VCCVGP�I GI GP
FKG� ¯ DGTPCJOG� XQP� +# 5�� � � CWUI GURTQEJGP�� FCOKV� Y ¼TG� FKG� 5RGTTOKPQTKV¼V� H×T
GKPG�CDNGJPGPFG�* CNVWPI �GTTGKEJV��# WHI TWPF�FGT�Y GKVTGKEJGPFGP�$GFGWVWPI �FKGUGT
' PVUEJGKFWPI �CTDGKVGV�FKG� ' 7 �- QOOKUUKQP�FGT\ GKV�CP�GKPGT�VGKNY GKUGP�¯ DGTPCJOG�
FGT\ WHQNI G� DGUVKOOVG� 6GZV\ KHHGTP� FGU� 5VCPFCTFU� I GUVTKEJGP� WPF� FKG� ' KPUEJT¼P�
MWPI �FGT�( CKT�8 CNWG�1 RVKQP�VGKNY GKUG�Y KGFGT�\ WT×EMI GY QPPGP�Y GTFGP�UQNN�

&GT� 8 ©$� J¼NV� CWU� UCEJNKEJGP� ' TY ¼I WPI GP� GKP� RCTVKGNNGU� ' PFQTUGOGPV� H×T� PKEJV
\ KGNH×JTGPF�

+�� � ( QTVGPVY KEMNWPI �XQP�+# 5�� �

&GT� +# 5$� JCVVG� KO� # RTKN� � � � � � GKPGP� ' PVY WTH� \ WT� PCEJVT¼I NKEJGP� ' KPUEJT¼PMWPI
FGT� GTUV� KO� &G\ GODGT� � � � � � WPGKPI GUEJT¼PMV� GTOÑI NKEJVGP� ( CKT�8 CNWG�1 RVKQP� JG�
TCWUI GI GDGP�� &KG� ×DGTY KGI GPFG� # P\ CJN� FGT� GKPI GTGKEJVGP� 5VGNNWPI PCJOGP� NGJPV
FGP�' PVY WTH�CD�

&KG� $GFGPMGP� XQP� +# 5$� WPF� ' <$�� FKG� \ W� FKGUGO� 5VCPFCTFGPVY WTH� # PNCUU� I GI G�
DGP� JCVVGP�� Y GTFGP� FWTEJI ¼PI KI � GPVMT¼HVGV� WPF� TGEJVHGTVKI GP� PKEJV� FKG� ' KP�
UEJT¼PMWPI � FGT� 1 RVKQP�� 1 D� FGT� ' PVY WTH� MQORNGVV� \ WT×EMI G\ QI GP� Y KTF�� DNGKDV
CNNGTFKPI U�CD\ WY CTVGP�

( ×T� Y GKVGTG� &KUMWUUKQPGP� UQTI GP� FKG� # PHCPI � , WNK� � � � � � XGTÑHHGPVNKEJVGP� PGWGP
' PVY ×THG�\ W�• PFGTWPI GP�WPF�' TI ¼P\ WPI GP�XQP�+# 5�� � �
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- ' KPDG\ KGJWPI � MQP\ GTPKPVGTP� I GRNCPVGT� 6TCPUCMVKQPGP� KP� ( TGOFY ¼JTWPI U�
JGFI GU�

- # PRCUUWPI � FGT� ) GNVWPI UDGTGKEJG� XQP� +# 5�� � � WPF� +( 45�� � OKV� FGO� <KGN� FGT
) NGKEJDGJCPFNWPI �XQP�( KPCP\ I CTCPVKGP�WPF�- TGFKVXGTUKEJGTWPI GP�

- $GJCPFNWPI � GXGPVWGNNGT� $GY GTVWPI UFKHHGTGP\ GP� DGK� FGT� T×EMY KTMGPFGP� ( CKT
8 CNWG�$GY GTVWPI �CO�6CI �FGT�' TUVCPY GPFWPI �

&KG�PWP� XGTÑHHGPVNKEJVGP�5VCPFCTFGPVY ×THG�DGVTGHHGP�Y GPKI GT� ) TWPFRTKP\ KRKGP�CNU
• PFGTWPI GP� WPF� ' TI ¼P\ WPI GP� XQP� &GVCKNTGI GNWPI GP�� &GT� 6TGPF� XQP� FGT� RTKP\ K�
RKGPDCUKGTVGP�\ WT�GKP\ GNHCNNDG\ QI GPGP�8 QTUEJTKHV�KUV�QHHGPUKEJVNKEJ�

&KG� XQP� FGP� GWTQR¼KUEJGP� $CPMGP� KPU� 5RKGN� I GDTCEJVG� 5KEJGTWPI UXCTKCPVG� <KPU�
OCTI GPJGFI G� Y KTF� \ Y CT� OKV� FGO� +# 5$� FKUMWVKGTV�� FQEJ� JCV� GT� MGKPGP� MQPMTGVGP
<GKVRNCP� H×T� GKPGP� FKGUDG\ ×I NKEJGP� GTI ¼P\ GPFGP� 5VCPFCTFGPVY WTH� KP� # WUUKEJV� I G�
UVGNNV�

0 CEJ� ' KPUEJ¼V\ WPI � WPF� +PHQTOCVKQPGP� FGU� 8 ©$� UEJKGDV� FGT� +# 5$� FGP� CXKUKGTVGP
<GKVRNCP� H×T� GKPGP� GPVURTGEJGPFGP� GTI ¼P\ GPFGP� 5VCPFCTFGPVY WTH� KP� FKG� <WMWPHV
JKPCWU�� ) TWPFU¼V\ NKEJG� • PFGTWPI GP� NGJPV� GT� FGT\ GKV� CD�� FKGUG� * CNVWPI � KUV� CWU�
FT×EMNKEJ�\ W�MTKVKUKGTGP�

++� &GWVUEJNCPF

++�� � ) GUGV\ �\ WT�0 GWQTFPWPI �FGU�2HCPFDTKGHTGEJVU

&CU� $WPFGUOKPKUVGTKWO� FGT� ( KPCP\ GP� 
$/ ( �� JCV� M×T\ NKEJ� FGP� &KUMWUUKQPUGPVY WTH
GKPGU� ) GUGV\ GU� \ WT� 0 GWQTFPWPI � FGU� 2HCPFDTKGHTGEJVU� XGTÑHHGPVNKEJV�� ' U� UQNN� GKP
PGWGU� 2HCPFDTKGHI GUGV\ � GKPI GH×JTV� Y GTFGP�� FCU� WPVGT� # WHJGDWPI � FGU� 5RG\ KCN�
DCPMRTKP\ KRU� CNNGP� - TGFKVKPUVKVWVGP�� DGK� ' KPJCNVWPI � GPVURTGEJGPFGT� 8 QTCWUUGV\ WP�
I GP�� FKG� ' OKUUKQP� XQP� * [ RQVJGMGP��� 5EJKHHU�� WPF� ©HHGPVNKEJGP� 2HCPFDTKGHGP
GTNCWDV�

&CU� ) GUGV\ I GDWPI UXQTJCDGP� KUV� XQP� I TQ² GO� ' KPHNWUU� CWH� FKG� 2TCZKU� FGT� 2HCPF�
DTKGHGOKUUKQP�FWTEJ�FKG�/ KVI NKGFUKPUVKVWVG�FGU�8 ©$�

+O�* KPDNKEM�CWH�FKG�KO�8 QTHGNF�FKUMWVKGTVG�( TCI G� FGT� ' TNCWDPKURHNKEJV�Y GTFGP�+PUVK�
VWVG�� FKG� DGTGKVU� WPVGT� FGO� ©2) � QFGT� * $) � VCVU¼EJNKEJ� 2HCPFDTKGHG� DGI GDGP� JC�
DGP�� XQTCWUUKEJVNKEJ� MGKPG� PGWG� ' TNCWDPKU� DGCPVTCI GP� O×UUGP�� XKGNOGJT� I GP×I V
GKPG� # P\ GKI G� KPPGTJCND� GKPGT� DGUVKOOVGP� ( TKUV� WPVGT� I NGKEJ\ GKVKI GT� &CTNGI WPI � DG�
UVKOOVGT� 7 OUV¼PFG� I GI GP×DGT� FGT� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWH�
UKEJV�
$C( KP��

( QNI GPFG� 2WPMVG� JCDGP� JCV� FGT� 8 ©$� KP� UGKPGT� 5VGNNWPI PCJOG� I GI GP×DGT� FGO
$/ ( �JGTXQTI GJQDGP�
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- &KG�4GI GNWPI �KP�h� � � �# DU�� � �0 T�� � �FGU� ' PVY WTHU�UQNNVG�CWH�( QTFGTWPI GP��FKG
FWTEJ� FCU� UVCCVNKEJG� * CHVWPI UKPUVTWOGPV� FGT� ) GY ¼JTVT¼I GTJCHVWPI � CDI GUK�
EJGTV� UKPF�� CWUFT×EMNKEJ� GTY GKVGTV� Y GTFGP�� &COKV� Y ¼TG� UKEJGTI GUVGNNV�� FCUU
FKG� PCEJ� 8 GTUV¼PFKI WPI � +� FGT� ) GY ¼JTVT¼I GTJCHVWPI � Y GKVGTJKP� WPVGTHCNNGPFGP
( QTFGTWPI GP� I GI GP� ÑHHGPVNKEJG� - TGFKVKPUVKVWVG� FGEMWPI UH¼JKI � UKPF�� # W² GT�
FGO� DGT×EMUKEJVKI V� FGT� LGV\ KI G� 9 QTVNCWV� PKEJV� FKG� $GUQPFGTJGKV�� FCUU� CWEJ
DGK� . CPFGUDCPMGP� KP� FGT� 4GEJVUHQTO� FGT� # MVKGPI GUGNNUEJCHV� 8 GTDKPFNKEJMGK�
VGP�FWTEJ�FKG�) GY ¼JTVT¼I GTJCHVWPI �CDI GUKEJGTV�UKPF�

- +O� ) GUGV\ GPVY WTH� HGJNV� GKPG� 4GI GNWPI �� Y QPCEJ� VTGWJ¼PFGTKUEJ� I GJCNVGPG
$WEJI TWPFUEJWNFGP� FGEMWPI UH¼JKI � UKPF�� &GT� 8 ©$� J¼NV� GKPG� GPVURTGEJGPFG
- NCTUVGNNWPI � KO� 2HCPFDTKGHI GUGV\ � H×T� PQVY GPFKI �� # WEJ� KO� * KPDNKEM� CWH� FKG
&GEMWPI UOCUUG� XQP� ©HHGPVNKEJGP� 2HCPFDTKGHGP� UQNNVGP� 6TGWJCPFNÑUWPI GP
\ WI GNCUUGP� Y GTFGP�� ( ×T� FKG� DGKFGP� XQTI GPCPPVGP� ( ¼NNG� JCDGP� Y KT� GKPG� - NCT�
UVGNNWPI �CPI GTGI V��FCU�FKG�OKV�FGO�VTGWJ¼PFGTKUEJGP�* CNVGP�FGT�5KEJGTJGKVGP
XGTDWPFGPG� <WT�8 GTH×I WPI �5VGNNWPI � FGT� DGPÑVKI VGP� +PHQTOCVKQPGP� \ WT� 9 CJ�
TWPI �FGT��DGTGEJVKI VGP�+PVGTGUUGP�FGT�DGVGKNKI VGP�+PUVKVWVG�GTHQTFGTNKEJ�KUV�

- &GT� 8 GTDCPF� NGJPV� FKG� 5EJCHHWPI � GKPGU� URG\ KGNN� CWH� FCU� 2HCPFDTKGHI GUEJ¼HV
DG\ QI GPGP� 4KUKMQOCPCI GOGPVU[ UVGOU� CD�� FC� FKGU� PKEJV� PQVY GPFKI � GT�
UEJGKPV�

- &KG� LGV\ KI G� ( QTOWNKGTWPI � FGU� &KUMWUUKQPUGPVY WTHU� Y ×TFG� FC\ W� H×JTGP�� FCUU
ÑHHGPVNKEJ�TGEJVNKEJG� 2HCPFDTKGHGOKVVGPVGP� KJTG� CNVGP � &GEMWPI UOCUUGP
PKEJV� H×T� FKG� 0 GWGOKUUKQP� XQP� * [ RQVJGMGPRHCPFDTKGHGP� PCEJ� +P�- TCHV�6TG�
VGP�FGU�2HCPFDTKGHI GUGV\ GU�PWV\ GP�MÑPPGP��&KG�DKUJGTKI GP�&GEMWPI UOCUUGP
H×T� * [ RQVJGMGPRHCPFDTKGHG� UQNNVGP� CDGT� �� CWEJ� UQY GKV� GKPG� XQP� FGO� PGWGP
2HCPFDTKGHI GUGV\ � CDY GKEJGPFG� # TV� WPF� 9 GKUG� FGT� 9 GTVGTOKVVNWPI � XQTNKGI V� �
H×T� 2HCPFDTKGHG� Y GKVGT� I GPWV\ V� Y GTFGP� MÑPPGP�� Y GPP� FKG� DKUJGTKI G� 9 GTVGT�
OKVVNWPI � \ W� GKPGO� XGTI NGKEJDCTGP�� Y GPP� PKEJV� I CT� MQPUGTXCVKXGTGO� $GY GT�
VWPI UGTI GDPKU� CNU� PCEJ� FGO� XQO� PGWGP� 2HCPFDTKGHI GUGV\ � XQTI GI GDGPGP
8 GTHCJTGP�H×JTV�

&GT� &KUMWUUKQPUGPVY WTH� UKGJV� FGU� Y GKVGTGP� KP� h�� � � WOHCPI TGKEJG� 6TCPURCTGP\ �
XQTUEJTKHVGP� XQT�� &KGUG� I GJGP� KP� KJTGO� &GVCKNNKGTWPI UI TCF� Y GKV� ×DGT� FCU� DKUJGT
$GMCPPVG� JKPCWU� WPF� GTHQTFGTP� GKPG� CWUI GHGKNVG� 5KEJGTJGKVGPFCVGPDCPM� KP� FGP
+PUVKVWVGP�� $GKURKGNUY GKUG� UQNNGP� Y QJPY KTVUEJCHVNKEJ� I GPWV\ VG� ) GD¼WFG� PCEJ
9 QJPWPI GP�� ' KPHCOKNKGPJ¼WUGTP�WPF� / GJTHCOKNKGPJ¼WUGTP�WPVGTUEJKGFGP�Y GTFGP�
+O� $GTGKEJ� FGT� I GY GTDNKEJ� I GPWV\ VGP� ) TWPFUV×EMG� WPF� ) GD¼WFG� KUV� FKG� 7 PVGTVGK�
NWPI � PQEJ� XKGNH¼NVKI GT�� &GT� 8 ©$� NGJPV� FKG� WOHCPI TGKEJG� I GUQPFGTVG� # WHURCNVWPI
FGT�Y QJPY KTVUEJCHVNKEJ�WPF� I GY GTDNKEJ� I GPWV\ VGP� ) TWPFUV×EMG� WPF� ) GD¼WFG� CD�
&CT×DGT� JKPCWU� UQNNGP� PCEJ� FGO� ) GUGV\ GUGPVY WTH� FKGUG� # PI CDGP� SWCTVCNUY GKUG
I GHQTFGTV� Y GTFGP�� # WEJ� Y GI GP� FGT� TGNCVKX� UVCVKUEJGP� $GUV¼PFG� HQTFGTV� FGT� 8 ©$
GKPG� L¼JTNKEJG� 1 HHGPNGI WPI � KO� # PJCPI � FGU� , CJTGUCDUEJNWUUGU�� 9 GKVGTJKP� VTKVV� FGT
8 GTDCPF� FCH×T� GKP�� FCUU� FKG� GTUVOCNKI G� # PI CDG� XQP� 8 QTLCJTGU\ CJNGP� H×T� FCU� CO
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� � � , CPWCT� � � � � � DGI KPPGPFG� ) GUEJ¼HVULCJT� I GNVGP� UQNN� WPF� PKEJV� DGTGKVU� OKV� +P�
- TCHV�6TGVGP�FGU�2HCPFDTKGHI GUGV\ GU�

++�� � &GWVUEJG�2T×HUVGNNG�H×T�4GEJPWPI UNGI WPI

8 KGT\ GJP� 8 GTD¼PFG� FGT� FGWVUEJGP� 9 KTVUEJCHV� WPF� FGT� &GWVUEJG� ) GY GTMUEJCHVU�
DWPF� JCDGP� CO� � � � �/ CK� � � � � � KP� $GTNKP� FKG� &GWVUEJG� 2T×HUVGNNG� H×T� 4GEJPWPI UNG�
I WPI � 
&24�� I GI T×PFGV�� 1 TI CPG� FGU� 8 GTGKPU� UKPF� FKG� / KVI NKGFGTXGTUCOONWPI �� FGT
8 QTUVCPF��FGT�0 QOKPKGTWPI UCWUUEJWUU�WPF�FKG�GKI GPVNKEJG�2T×HUVGNNG�

+P�FGT�\ Y GKVGP�/ KVI NKGFGTXGTUCOONWPI �CO�� ��# WI WUV�� � � � �JCV�FGT�8 QTUVCPF�×DGT
UGKPG� 6¼VKI MGKVGP� WPF� FKG� FGU� 0 QOKPKGTWPI UCWUUEJWUUGU� DGTKEJVGV�� ' T� JCV� MNCTI G�
UVGNNV�� FCUU� Y GI GP� FGT� PQEJ� CWUUVGJGPFGP� 8 GTCDUEJKGFWPI � FGU� $KNCP\ MQPVTQNNI G�
UGV\ GU�GKPG�# PGTMGPPWPI �FGT�&24�FWTEJ�FCU�$WPFGUOKPKUVGTKWO�FGT� , WUVK\ � 
$/ , �
KO� ' KPXGTPGJOGP� OKV� FGO� $WPFGUOKPKUVGTKWO� FGT� ( KPCP\ GP� 
$/ ( �� DKUJGT� PKEJV
OÑI NKEJ� KUV�� &KGU� JCV� H×T� FKG� 5VCTVRJCUG� FGT� &24� - QPUGSWGP\ GP�� 5Q� O×UUGP� FKG
) T×PFWPI UOKVI NKGFGT� H×T� FCU� 4WORHI GUEJ¼HVULCJT� � � � � � GKPGP� T×EM\ CJNDCTGP� 8 QT�
UEJWUU� NGKUVGP�� WO� FKG� # PNCWHMQUVGP� FGU� 8 GTGKPU� CD\ WFGEMGP�� ) GURT¼EJG� OKV� +P�
VGTGUUGPVGP� H×T� FKG� GKI GPVNKEJG� 2T×HUVGNNG� MÑPPGP� FGT\ GKV� PWT� WPVGT� 8 QTDGJCNV
I GH×JTV� Y GTFGP�� # TDGKVUXGTVT¼I G� MÑPPGP� MQPUGSWGPVGTY GKUG� GTUV� FCPP� CDI G�
UEJNQUUGP�Y GTFGP��Y GPP�FKG�&24�FKG�OKPKUVGTKGNNG�# PGTMGPPWPI �GTH¼JTV��# PFGTGT�
UGKVU� UKPF� WPCDJ¼PI KI G�� MQORGVGPVG� 2T×HGT� GKPG� 8 QTCWUUGV\ WPI � H×T� FKG
# PGTMGPPWPI ��&GT�8 ©$�WPF�CPFGTG�) T×PFWPI UOKVI NKGFGT�Y QNNGP�CWH�FKG� \ WUV¼PFK�
I GP�/ KPKUVGTKGP�\ WI GJGP��FCOKV�FKG�&24�GTHQNI TGKEJ�UVCTVGP�MCPP�

++�� � ( GTPCDUCV\ I GUGV\

&GT� &GWVUEJG� $WPFGUVCI � JCV� FGP� ' PVY WTH� FGU� ( GTPCDUCV\ I GUGV\ GU� CO� � �� , WNK
� � � � �KP�FGT�XQO�4GEJVUCWUUEJWUU�XQTI GUEJNCI GPGP�( CUUWPI �CPI GPQOOGP��0 CEJ
FGT� 5QOOGTRCWUG� Y KTF� UKEJ� FGT� $WPFGUTCV� PQEJ� GKPOCN� OKV� FGO� ) GUGV\ � DGHCU�
UGP�� &CU� $WPFGUOKPKUVGTKWO� FGT� , WUVK\ � 
$/ , � � I GJV� FCXQP� CWU�� FCUU� FCU� ) GUGV\
Y KG�I GRNCPV�CO�� ��1 MVQDGT�� � � � �KP�- TCHV�VTGVGP�Y KTF�

&GT� 8 ©$� JCV� I GOGKPUCO� OKV� FGP� CPFGTGP� MTGFKVY KTVUEJCHVNKEJGP� 5RKV\ GPXGTD¼P�
FGP�GKPGP� . GKVHCFGP�GTCTDGKVGV��OKV�FGO�<KGN��FKG�# WUY KTMWPI GP�FGU� ) GUGV\ GU� \ WT
• PFGTWPI �FGT�8 QTUEJTKHVGP�×DGT�( GTPCDUCV\ XGTVT¼I G�DGK� ( KPCP\ FKGPUVNGKUVWPI GP� \ W
CPCN[ UKGTGP�� - NCT\ WUVGNNGP� KUV�� FCUU� FKGUGT� . GKVHCFGP� MGKPG� CDUEJNKG² GPFG� $GY GT�
VWPI �NKGHGTP�MCPP��UQPFGTP�PWT� GTUVG� ¯ DGTNGI WPI GP�FCTUVGNNV��FC�MGKPG�D\ Y �� MCWO
4GEJVURTGEJWPI �QFGT�. KVGTCVWT�\ W�FGP�PGWGP�8 QTUEJTKHVGP�GZKUVKGTV�

&KG� # WUCTDGKVWPI � KUV� KP� � � # DUEJPKVVG� I GI NKGFGTV�� +O� GTUVGP� 6GKN� Y KTF� FGT� # PY GP�
FWPI UDGTGKEJ� FGT� ( GTPCDUCV\ XQTUEJTKHVGP� GTÑTVGTV�� / KV� FGT� 7 PVGTTKEJVWPI � FGU
8 GTDTCWEJGTU�I GO¼² �h�� � � �E�$) $�' �DGHCUUV�UKEJ�FGT�\ Y GKVG�# DUEJPKVV��# DUEJPKVV
FTGK�GTN¼WVGTV�( TCI GUVGNNWPI GP�KO�* KPDNKEM�CWH�FGP�+PJCNV�FGT�+PHQTOCVKQPURHNKEJVGP
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PCEJ�h� � �FGT�$) $�+PHQTOCVKQPURHNKEJVGPXGTQTFPWPI ��+O�NGV\ VGP�# DUEJPKVV� Y GTFGP
UEJNKG² NKEJ� FCU� 9 KFGTTWHU�� WPF� 4×EMI CDGTGEJV� FGU� 8 GTDTCWEJGTU� I GO¼² � h� � � � � F
$) $�' �FCTI GUVGNNV�

++�� � # TDGKVUMTGKU�$×TQMTCVKGCDDCW��8 KGTVGU�6TGHHGP�\ Y KUEJGP�$/ +�WPF�<- #

+P� FGO� PWPOGJT� XKGTVGP� 6TGHHGP� FGU� # TDGKVUMTGKUGU� $×TQMTCVKGCDDCW� CO� � � � � , WPK
� � � � � \ Y KUEJGP� FGP� 8 GTVTGVGTP� FGU� HGFGTH×JTGPFGP� $WPFGUOKPKUVGTKWOU� FGU� +P�
PGTP� 
$/ +�� � FGO� $WPFGUOKPKUVGTKWO� H×T� ( KPCP\ GP� 
$/ ( �� WPF� FGP� 8 GTD¼PFGP� FGU
<GPVTCNGP�- TGFKVCWUUEJWUUGU�
<- # ��Y WTFG�HQNI GPFGU�DKNCP\ KGTV�

- # PDKGVGTXGTHCJTGP�DGK�FGT�# NVGTUXQTUQTI G
0 CEJFGO� FCU� # NVGTUGKPM×PHVGI GUGV\ � CO� � � � � , WPK� � � � � � FGP� $WPFGUTCV� RCU�
UKGTV�JCV��KUV�FCU�# PDKGVGTXGTHCJTGP� OKV� FGT� ' KPH×JTWPI � FGU� &CWGT\ WNCI GPCP�
VTCI GU� XGTGKPHCEJV� Y QTFGP�� ) NGKEJY QJN� Y WTFG� FGP� 9 ×PUEJGP� FGT
- TGFKVY KTVUEJCHV� PKEJV� KP� XQNNGO� 7 OHCPI � GPVURTQEJGP�� +P� � � � � � DÑVG� UKEJ
W�7 �� ) GNGI GPJGKV�� ×DGT� Y GKVGTG� / QFKHKMCVKQPGP� FGU� <WNCI GXGTHCJTGPU� \ W� FKU�
MWVKGTGP��FC�FKG�$WPFGUTGI KGTWPI �FGO�$WPFGUVCI �GKPGP�$GTKEJV� \ WT�CMVWGNNGP
' PVY KEMNWPI � DGK� FGT� UVCCVNKEJ� I GHÑTFGTVGP� MCRKVCNI GFGEMVGP� # NVGTUXQTUQTI G
XQTNGI GP�Y KTF�

- # P\ GKI G�XQP�5V×EM\ KPUCPURT×EJGP�KO�4CJOGP�FGT�/ GNFWPI �XQP�KP�) GY CJT�
UCO�XQP�- TGFKVKPUVKVWVGP�DGHKPFNKEJGP�8 GTOÑI GPUI GI GPUV¼PFGP�CP�FKG�( K�
PCP\ XGTY CNVWPI �I GO��h�� � � ' TD5V) �
&KGUG�6JGOCVKM�Y WTFG�KP�FGP�5KV\ WPI GP�FGT� \ WUV¼PFKI GP�QDGTUVGP�( KPCP\ DG�
JÑTFGP� XQP� $WPF� WPF� . ¼PFGTP� DKUJGT� PKEJV� CDUEJNKG² GPF� DGJCPFGNV�� * KP�
UKEJVNKEJ� FGT� ( TCI G� FGT� # PJGDWPI � FGT� / GNFGI TGP\ G� KP� h� � � # DU�� � � 0 T�� �
' TD5V&8 �UEJGKPGP�FKG�$WPFGUN¼PFGT�) GURT¼EJUDGTGKVUEJCHV�\ W�UKI PCNKUKGTGP�

- <WI TKHH�CWH�GNGMVTQPKUEJ�I GURGKEJGTVG�$WEJH×JTWPI UU[ UVGOG�FGT�7 PVGTPGJ�
OGP
# PMP×RHGPF� CP� FKG� 5KV\ WPI � XQO� � � � � &G\ GODGT� � � � � � I KDV� GU� DGK� FGT� ( TCI G
FGT� UVGWGTNKEJGP� 4GNGXCP\ � CWH� ) TWPF� FGT� - QORNGZKV¼V� FGT� / CVGTKG� MGKPG� CNN�
I GOGKP� I ×NVKI G� &GHKPKVKQP�� * KPUKEJVNKEJ� FGT� # TEJKXKGTWPI � XQP� &CVGP� KUV� GKPG
<Y KUEJGPURGKEJGTWPI � �GVY C�CWH�%&�41 / � �OÑI NKEJ��UQNCPI G�GKPG� OCUEJK�
PGNNG� # WUY GTVDCTMGKV� FGT� &CVGP� 
h� � � � � # DU�� � � 0 T�� � � # 1 �� I GY ¼JTNGKUVGV� KUV�
&CT×DGT� JKPCWU� NKGI GP� FGT� - TGFKVY KTVUEJCHV� PQEJ� MGKPG� ' THCJTWPI UY GTVG� JKP�
UKEJVNKEJ�FGT�GNGMVTQPKUEJGP�$GVTKGDURT×HWPI �XQT�

- $KNFI GUV×V\ VG�5EJGEMXGTCTDGKVWPI �
+OCI GRTQ\ GUUKPI �
/ KV�FGO�XQTNKGI GPFGP� ' PVY WTH�FGT� • PFGTWPI � FGT� # DTGEJPWPI UUVGNNGPXGTQTF�
PWPI �Y GTFGP�FKG�TGEJVNKEJGP� ) TWPFNCI GP�H×T�GKPG�DKNFI GUV×V\ VG�5EJGEMXGTCT�
DGKVWPI � I GUEJCHHGP�� &KG� PGWG� # DTGEJPWPI UUVGNNGPXGTQTFPWPI � MCPP
Y CJTUEJGKPNKEJ�PQEJ�KO�5QOOGT�KP�- TCHV�VTGVGP�
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- 4GEJV�FGT�( KPCP\ VGTOKPI GUEJ¼HVG
&GT� <- # � JCVVG� OKV� 5EJTGKDGP� XQO� � � � � ( GDTWCT� � � � � � FGO� $/ ( � • PFGTWPI U�
XQTUEJN¼I G� OKVI GVGKNV� WPF� Y KTF� KO� 8 QTHGNF� FGU� Y GKVGTGP� ) GUGV\ I GDWPI UXGT�
HCJTGPU� GKPGP� # NVGTPCVKXXQTUEJNCI � XQTNGI GP�� ' PVUEJGKFGPF� CWU� 5KEJV� FGU
<- # � UGK� FGT� OKV� h�� � F� 9 R* ) � XGTDWPFGPG� D×TQMTCVKUEJG� # WHY CPF�� &KG� 4G�
I GNWPI GP� UQNNVGP� KP� FCU� I GY CEJUGPG� 5[ UVGO� FGU� # PNGI GTUEJWV\ GU� KPVGI TKGTV
Y GTFGP�

- 4CJOGPDGFKPI WPI GP�H×T�GNGMVTQPKUEJG�5KI PCVWTGP
&KG� 0 QXGNNG� FGU� 5KI PCVWTI GUGV\ GU� Y WTFG� CO� � � � � # RTKN� � � � � � XQO� - CDKPGVV
DGUEJNQUUGP�� &CU� ) GUGV\ � Y KTF� XQTCWUUKEJVNKEJ� KO� 5GRVGODGT� � � � � � KO� $WP�
FGUVCI � XGTCDUEJKGFGV� WPF� PCEJ� LGV\ KI GO� 5VCPF� KO� &G\ GODGT� � � � � � KP� - TCHV
VTGVGP�

- ' ZVGPUKXG�# PY GPFWPI �FGU�&CVGPUEJWV\ TGEJVGU
&GT�<- # �JCVVG�KO�GTUVGP� ) GURT¼EJ�KO�&G\ GODGT� � � � � �CWUI GH×JTV��FCUU� FKG
' TUVGNNWPI � FGU� 8 GTCTDGKVWPI UTGI KUVGTU � I GO¼² � $WPFGUFCVGPUEJWV\ I GUGV\

$&5) �� CWHI TWPF� FGT� WPVGTUEJKGFNKEJGP� # PHQTFGTWPI GP� FGT� # WHUKEJVUDGJÑT�
FGP� FGT� $WPFGUN¼PFGT� 
\ WO� 6GKN� UGJT� GZVGPUKXG� # WUNGI WPI � FGT� 8 QTUEJTKHVGP
h� � G� 0 T�� � � DKU� � � $&5) �� OKV� GTJGDNKEJGO� # WHY CPF� XGTDWPFGP� UGK�� 9 KG� XGT�
GKPDCTV��Y CT�FKGUG�6JGOCVKM�FGUJCND�KP�FGT�5KV\ WPI �FGT�# TDGKVUI GOGKPUEJCHV
- TGFKVY KTVUEJCHV� FGU� &×UUGNFQTHGT� - TGKUGU� CO� � � � � � � � � , WPK� � � � � � CWH� FGT
6CI GUQTFPWPI �� CP� FGT� FKG� 8 GTVTGVGT� FGU� <- # � VGKNI GPQOOGP� JCDGP�� 7 PCD�
J¼PI KI � JKGTXQP� JCDGP� UKEJ� FKG� # WHUKEJVUDGJÑTFGP� KP� FGT� <Y KUEJGP\ GKV� DG�
TGKVU�FCTCWH�XGTUV¼PFKI V��FKG�RTCMVKUEJG�* CPFJCDDCTMGKV�FCFWTEJ� \ W�GTJÑJGP�
FCUU� UVCVV� GKPGT� ' KP\ GNFQMWOGPVCVKQP� CWVQOCVKUKGTVGT� &CVGPXGTCTDGKVWPI GP
GKPG� <WUCOOGPHCUUWPI � XQP� 6¼VKI MGKVU�� WPF� ) GUEJ¼HVUHGNFGTP� OÑI NKEJ� UGK�
OKVJKP�GKPG�I GY KUUG�# DUVTCJKGTWPI �FGT�# PI CDGP�

# NU� Y GKVGTGU� ' TI GDPKU� KUV� HGUV\ WJCNVGP�� FCUU� KO� 4CJOGP� GKPGT� U[ UVGOCVKUKGTVGP
- QUVGPHQNI GPCDUEJ¼V\ WPI � PGWG� 4GI WNKGTWPI UXQTJCDGP� M×PHVKI � XGTUV¼TMV� CWH� $G�
NCUVWPI GP� H×T� FKG� 9 KTVUEJCHV� ×DGTRT×HV� Y GTFGP� UQNNGP�� 5QY QJN� FKG� - TGFKVY KTV�
UEJCHV� CNU� CWEJ� FKG� $WPFGUOKPKUVGTKGP� \ QI GP� GKPG� RQUKVKXG� $KNCP\ � FGT� DKUJGTKI GP
XKGT� ) GURT¼EJG� \ WO� $×TQMTCVKGCDDCW� WPF� GKPKI VGP� UKEJ� \ WI NGKEJ� CWH� FKG� ( QTVUGV�
\ WPI � FGT� ) GURT¼EJG� KO� \ Y GKVGP� * CNDLCJT� � � � � � � 0 GDGP� FGT� ' TÑTVGTWPI � Y GKVGTGT
MQPMTGVGT� / C² PCJOGP� \ WO�$×TQMTCVKGCDDCW�Y KTF�FCPP�CWEJ�FCU�XQO�<- # �CPI G�
M×PFKI VG� WPF� CNU� GTUVGT� ' PVY WTH� DGTGKVU� XQTNKGI GPFG� 2QUKVKQPURCRKGT� \ WT� +PRHNKEJV�
PCJOG� FGT� - TGFKVY KTVUEJCHV� \ WT� 9 CJTPGJOWPI � UVCCVNKEJGT� # WHI CDGP� QJPG
- QUVGPGTUVCVVWPI � GTÑTVGTV�� +P� FKGUGO� <WUCOOGPJCPI � Y CTGP� FKG� 8 ©$�/ KVI NKGFU�
KPUVKVWVG� CWHI GHQTFGTV�� Y GKVGTG� 8 QTUEJN¼I G� \ WT� ' PVD×TQMTCVKUKGTWPI � \ W� WPVGTDTGK�
VGP�
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++�� � 1 HHGPNGI WPI UCPHQTFGTWPI GP� XQP� ( KPCP\ KPUVTWOGPVGP� I GO¼² � 5VCPFCTFGPV�
Y WTH�' &��

# O� � � � � , WNK� � � � � � JCV� FGT� +# 5$� FGP� ' PVY WTH� GKPGU� PGWGP� +PVGTPCVKQPCN� ( KPCPEKCN
4GRQTVKPI � 5VCPFCTFU� ' &�� � 
( KPCP\ KPUVTWOGPVG�� # PI CDGP�� XGTÑHHGPVNKEJV�� 5GKP� <KGN
KUV�GKPG�UV¼TMGTG�# WUTKEJVWPI �FGT�1 HHGPNGI WPI �XQP�7 PVGTPGJOGP�CWH�FKG�4KUKMQDG�
TKEJVGTUVCVVWPI �� +P� FGT� ( QNI G� UQNN� +# 5�� � � 
# PI CDGP� KO� , CJTGUCDUEJNWUU� XQP� $CP�
MGP� WPF� ¼JPNKEJGP� +PUVKVWVKQPGP�� XQNNUV¼PFKI � I GUVTKEJGP� WPF� +# 5�� �

( KPCP\ KPUVTWOGPVG�� # PI CDGP� WPF� &CTUVGNNWPI �� DKU� CWH� FKG� 4GI GNWPI GP� \ WO� # WU�
Y GKU�XQP�( KPCP\ KPUVTWOGPVGP�I GM×T\ V�Y GTFGP�

+P�FGP�FTGK�Y GUGPVNKEJGP�# DUEJPKVVGP�I GJV�FGT�' PVY WTH�GKP�CWH

- FKG� $GFGWVWPI � XQP� ( KPCP\ KPUVTWOGPVGP� H×T� FKG� ( KPCP\ �� WPF� ' TVTCI UNCI G� FGU
7 PVGTPGJOGPU�

- FCU�9 GUGP�WPF�# WUOC² �FGT�4KUKMGP�FWTEJ�( KPCP\ KPUVTWOGPVG�
- FCU�- CRKVCNOCPCI GOGPV�FGU�7 PVGTPGJOGPU�

# WEJ� Y GPP� FKG� # PHQTFGTWPI GP� KO� 8 GTI NGKEJ� \ W� FGP� PCVKQPCNGP� 5VCPFCTFU� &45��

4KUKMQDGTKEJVGTUVCVVWPI �� WPF� &45�� �� � � 
4KUKMQDGTKEJVGTUVCVVWPI � XQP� - TGFKV�� WPF
( KPCP\ FKGPUVNGKUVWPI UKPUVKVWVGP�� Y GPKI GT� FGVCKNNKGTV� UKPF�� UQ� MÑPPGP� FQEJ� GKPKI G
FGT� I GHQTFGTVGP� # PI CDGP� \ W� FGO� I GY ×PUEJVGP� ' TUVCPY GPFWPI U\ GKVRWPMV� PKEJV
I GOCEJV�Y GTFGP�

&KG�• PFGTWPI GP�XQP�+# 5�� � �PKOOV�FGT�8 ©$� \ WO�# PNCUU��KP�GKPGT�5VGNNWPI PCJOG
\ W�' &�� �PQEJOCNU�FCU�8 GTJ¼NVPKU�XQP�' KI GPMCRKVCN�WPF�( TGOFMCRKVCN�CWH\ WI TGKHGP�
$GMCPPVNKEJ� Y GTFGP� KO� DGUVGJGPFGP� +# 5�� � � # PVGKNG� CP� ) GPQUUGPUEJCHVGP�� # P�
VGKNG� CP� 2GTUQPGPI GUGNNUEJCHVGP� WPF� UVKNNG� ' KPNCI GP� PKEJV� CNU� ' KI GPMCRKVCN� SWCNKHK�
\ KGTV�� &GT� 8 ©$� Y KTF� UGKPG� - QPVCMVG� \ W� FGP� XGTUEJKGFGPGP� PCVKQPCNGP� WPF
GWTQR¼KUEJGP� +PUVKVWVKQPGP� WPF� 1 TI CPKUCVKQPGP� PWV\ GP� WPF� H×T� UGKPG� 2QUKVKQP
Y GTDGP��FCUU�DGUVKOOVG�UVKNNG� ' KPNCI GP�CWEJ�PCEJ�+# 5�CNU� ' KI GPMCRKVCN�CPGTMCPPV
Y GTFGP�

++�� � +OOQDKNKGPOCTMV��WPF�1 DLGMVTCVKPI

&KG� * [ R<GTV� ) OD* � JCV� KO� 0 QXGODGT� � � � � � GTUVOCNKI � GKPGP� <GTVKHK\ KGTWPI UNGJT�
I CPI � H×T� FCU� / CTMV�� WPF� 1 DLGMVTCVKPI � FWTEJI GH×JTV�� # P� FKGUGO� JCDGP� CWEJ� 8 GT�
VTGVGT�ÑHHGPVNKEJGT�$CPMGP�GTHQNI TGKEJ�VGKNI GPQOOGP�� ) GOGKPUCOG� ' TMGPPVPKU�Y CT
FCDGK�� FCUU� FKG� 7 PVGTNCI GP� \ W� FGP� XKGT� - TKVGTKGPI TWRRGP� PWT� CPUCV\ Y GKUG� KPU� &G�
VCKN� I GJGP�� &CJGT� JCV� FGT� 8 ©$� GKPGP� # TDGKVUMTGKU� +OOQDKNKGPOCTMV�� WPF� 1 D�
LGMVTCVKPI � GVCDNKGTV�� FGT� FKG� XGTUEJKGFGPGP� - TKVGTKGPI TWRRGP� DKU� JKP� \ W
/ GUUUVCPFCTFU�Y GKVGT�CWUCTDGKVGV�

( ×T� FKG� 1 DLGMVCTV� $×TQ � Y WTFGP� FKG� / GUUUVCPFCTFU� DGTGKVU� KP� I TQ² GP� 6GKNGP� G�
XCNWKGTV�� CWEJ� DGK� FGT� 1 DLGMVCTV� * CPFGN� UKPF� I TQ² G� ( QTVUEJTKVVG� \ W� XGT\ GKEJPGP�
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$GK�FGT� - TKVGTKGPI TWRRG� / CTMV �Y WTFGP�OGJTGTG�) GURT¼EJG�OKV�PCOJCHVGP�FGWV�
UEJGP�8 GTUKEJGTWPI UWPVGTPGJOGP�I GH×JTV�Y QTFGP�

0 GDGP� FGO� / CTMVUEJY CPMWPI UMQP\ GRV� H×T� $×TQ�� WPF� * CPFGNUKOOQDKNKGP� DKGVGV
FCU�+OOQDKNKGPOCTMV��WPF�1 DLGMVTCVKPI �GKPG�Y GKVGTG� / ÑI NKEJMGKV��FGP�9 GTVCPUCV\
WPF� FKG� 9 GTVXGT¼PFGTWPI � XQP� +OOQDKNKGP� KO� <GKVCDNCWH� U[ UVGOCVKUEJ� \ W� DGWTVGK�
NGP�� &KGU� KUV� XQTTCPI KI � KO� ' KI GPKPVGTGUUG� FGT� 7 PVGTPGJOGPUUVGWGTWPI � \ W� UGJGP
WPF�GPVURTGEJGPF�\ W�DGY GTVGP�

++�� � %QTRQTCVG�) QXGTPCPEG�4GI GNP�H×T�+OOQDKNKGPXGTUV¼PFKI G�KP�&GWVUEJNCPF

&KG� KO� GWTQR¼KUEJGP� &CEJXGTDCPF� FGT� +OOQDKNKGPI WVCEJVGT� 
6' ) Q8 # �� XGTVTGVG�
PGP� FGWVUEJGP� 8 GTD¼PFG� JCDGP� GTMN¼TV�� FKG� CWH� GWTQR¼KUEJGT� ' DGPG� GTCTDGKVGVGP
$GTWHUI TWPFU¼V\ G� H×T� +OOQDKNKGPY GTVGTOKVVNGT� CWEJ� KP� &GWVUEJNCPF� CP\ WY GPFGP�
5KG�TGCI KGTGP�FCOKV� CWH� FKG� KPVGTPCVKQPCN� I GUVKGI GPGP� # PHQTFGTWPI GP� CP� 6TCPURC�
TGP\ �� +PVGI TKV¼V� WPF� 7 PCDJ¼PI KI MGKV� XQP� ) WVCEJVGTP� DGK� FGT� +OOQDKNKGPDGY GT�
VWPI �� +P� ' WTQRC� JCDGP� KP� FGP� NGV\ VGP� , CJTGP� KP� XKGNGP� $GTGKEJGP� FGTCTVKI G
5GNDUVXGTRHNKEJVWPI GP�CNU�# NVGTPCVKXG�\ W�I GUGV\ NKEJGP�4GI GNWPI GP�UVCTM�CP�$GFGW�
VWPI � I GY QPPGP�� &CJGT� JCDGP� FKG� FGWVUEJGP� +OOQDKNKGPI WVCEJVGT� FKG� GWTQR¼K�
UEJGP� / C² UV¼DG� ×DGTPQOOGP�� &KG� 6' ) Q8 # � %QTRQTCVG� ) QXGTPCPEG�4GI GNP
DGJCPFGNP� ( TCI GP� FGT� 8 GTVTCWNKEJMGKV� XQP� - WPFGPDG\ KGJWPI GP�� FGP� 7 OI CPI � OKV
+PVGTGUUGPMQPHNKMVGP�� FKG� 3 WCNKHK\ KGTWPI � FGT� ) WVCEJVGT� W��¼�� 5KG� UQNNGP� FCU� 8 GT�
J¼NVPKU� FGT� ) WVCEJVGT� \ W� KJTGP� # WHVTCI I GDGTP� CWH� GKPG� MNCTG� WPF� H×T� LGFGTOCPP
PCEJXQNN\ KGJDCTG�$CUKU�UVGNNGP�

++�� � - ×PFKI WPI �FGT�8 GTVT¼I G�OKV�21 <�- QP\ GPVTCVQTGP�KO�# WI WUV�� � � �

&KG� KO� <GPVTCNGP� - TGFKVCWUUEJWUU� 
<- # �� \ WUCOOGPI GUEJNQUUGPGP� 8 GTD¼PFG� JCV�
VGP� UKEJ� KO� # RTKN� � � � � � GKPXGTPGJONKEJ� FCH×T� CWUI GURTQEJGP�� FCU� KO� , CJT� � � � �
GKPI GH×JTVG� 21 <�5[ UVGO� 
$CTI GNFNQUGU� $G\ CJNGP� QJPG� <CJNWPI UI CTCPVKG� OKVVGNU
. CUVUEJTKHV�� GKP\ WUVGNNGP�� &CU� $WPFGUMCTVGNNCOV� JCV� OKV� 5EJTGKDGP� XQO� � � � � , WNK
� � � � � FGT� # POGNFWPI � FGT� # WHJGDWPI � FGT� 8 GTGKPDCTWPI � \ WO� 21 <�5[ UVGO � \ WO
� � ��&G\ GODGT�� � � � �PKEJV�Y KFGTURTQEJGP�

&CU� 21 <�8 GTHCJTGP�� FCU� CWH� FGT� 0 WV\ WPI � FGT� &CVGP� KO� / CI PGVUVTGKHGP� FGT� - CTVG
WPF� FGT� 7 PVGTUEJTKHV� FGU� - CTVGPKPJCDGT� H×T� FKG� ' TUVGNNWPI � XQP� GNGMVTQPKUEJGP
. CUVUEJTKHVGP� DCUKGTV�� KUV� \ WPGJOGPF� UVGKI GPFGO� / KUUDTCWEJ� CWUI GUGV\ V�� ' KPGT�
UGKVU� Y KTF� FGT� DGK� 21 <� I GPWV\ VG� 6GZVUEJN×UUGN� FWTEJ� # PDKGVGT�� FKG� PKEJV�
MTGFKVY KTVUEJCHVNKEJG� . CUVUEJTKHVXGTHCJTGP� CDY KEMGNP�� XGTY GPFGV�� WO� UKEJ� JKGT�
FWTEJ� MQUVGPI ×PUVKI G� # FTGUUCWUM×PHVG� FGT� MCTVGPCWUI GDGPFGP� +PUVKVWVG� \ W� GT�
UEJNGKEJGP�

# WH� FGT� CPFGTGP� 5GKVG� GTJÑJV� UKEJ� FGT� / KUUDTCWEJ� XQP� $G\ CJNXGTHCJTGP� OKVVGNU
- CTVG� WPF�7 PVGTUEJTKHV�PKEJV�MTGFKVY KTVUEJCHVNKEJGT�8 GTHCJTGP�FWTEJ�WPDGTGEJVKI VG
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&TKVVG�UV¼PFKI ��KO� XGTI CPI GPGP� , CJT�WO� I WV� � � � � � 
3 WGNNG�� 5VCVKUVKM� FGU� $WPFGU�
MTKOKPCNCOVGU���8 QT�FKGUGO�* KPVGTI TWPF�Y CT�FKG�$GM¼ORHWPI �FGU�$GVTWI U�OKVVGNU
TGEJVUY KFTKI �GTNCPI VGT�WPDCTGT�<CJNWPI UOKVVGN�WPF�FGO�/ KUUDTCWEJ�XQP�&GDKVMCT�
VGP� KO� GNGMVTQPKUEJGP� . CUVUEJTKHVXGTHCJTGP� 6JGOC� FGT� 5KV\ WPI � FGT� +PPGPOKPKUVGT
WPF� �UGPCVQTGP� FGT� . ¼PFGT� KO� , WNK� � � � � � � &KGUG� HQTFGTP� FKG� UEJPGNNG� ' KPH×JTWPI
UKEJGTGT� $G\ CJNXGTHCJTGP� Y KG� DURY �� GNGEVTQPKE� ECUJ�� &KG� - TGFKVY KTVUEJCHV�� FKG
UKEJ� OKV� FGO� 21 <�8 GTHCJTGP� ¼JPNKEJGP� $GVTWI UTKUKMGP� CWUI GUGV\ V� UKGJV�� MQOOV
OKV�FGT� ' KPUVGNNWPI �XQP�21 <�FGT� ' PVY KEMNWPI �FGU� \ WPGJOGPFGP� / KUUDTCWEJU�WPF
FGP�FCOKV�XGTDWPFGPGP��UVGKI GPFGP�- QUVGP�\ WXQT�

( ×T� FKG� - TGFKVY KTVUEJCHV� DKGVGV� FKG� ' KPUVGNNWPI � XQP� 21 <� GKPGP� Y GKVGTGP� 8 QTVGKN�
&GT� - CTVGPKPJCDGT�Y KTF�M×PHVKI � GKPFGWVKI � \ Y KUEJGP� MTGFKVY KTVUEJCHVNKEJGP� $G\ CJN�
XGTHCJTGP� OKVVGNU� - CTVG� WPF� 2+0 � 
GNGEVTQPKE� ECUJ�� / CGUVTQ�� WPF� PKEJV�
MTGFKVY KTVUEJCHVNKEJGP� 8 GTHCJTGP� 
\ �� $�� ' . 8 �� 1 . 8 �� WPVGTUEJGKFGP� MÑPPGP�� &CU
MCTVGPCWUI GDGPFG�+PUVKVWV�MCPP�UKEJ�FKHHGTGP\ KGTVGT�I GI GP×DGT�WPUKEJGTGP�8 GTHCJ�
TGP�CDI TGP\ GP�

&GT� <- # � Y KTF� PQEJ� KO� # WI WUV� FKG� OKV� FGP� - QP\ GPVTCVQTGP� KO� 21 <�5[ UVGO� I G�
UEJNQUUGPGP� 8 GTVT¼I G� \ WO� � � � � &G\ GODGT� � � � � � M×PFKI GP�� &KG� OKV� FGP� * ¼PFNGTP
CDI GUEJNQUUGPGP�* ¼PFNGTDGFKPI WPI GP�WPF�8 GTGKPDCTWPI GP�Y GTFGP�GDGPHCNNU�\ WO
� � ��&G\ GODGT�� � � � �I GM×PFKI V�

+++� ' WTQRC���+PVGTPCVKQPCN

+++�� � 4GI KUVTKGTWPI �UQY KG�%' 54�2CRKGT�\ WT�4GI WNKGTWPI �XQP�4CVKPI CI GPVWTGP

+PHQNI G� XGTUEJKGFGPGT� ' TUWEJGP� FGU� ' %1 ( +0 �4CVU� WPF� FGU� ' WTQR¼KUEJGP� 2CTNC�
OGPVU�RT×HV�FKG� ' 7 �- QOOKUUKQP�\ WT\ GKV�FKG�0 QVY GPFKI MGKV�GKPGT�UVCCVNKEJGP�4GI W�
NKGTWPI � XQP� 4CVKPI �# I GPVWTGP�� <W� FKGUGO� <Y GEM� JCV� FKG� ' 7 �- QOOKUUKQP� FGP
# WUUEJWUU� FGT� GWTQR¼KUEJGP� 9 GTVRCRKGTCWHUKEJVUDGJÑTFGP� 
%' 54�� \ WT� ' TUVGNNWPI
GKPGU� $GTKEJVU� CWHI GHQTFGTV�� FGT� UR¼VGUVGPU� CO� � ��# RTKN� � � � � � XQTI GNGI V� Y GTFGP
UQNN� &GT�%' 54�JCV�KP�FKGUGO� - QPVGZV�CO� � � � �, WNK� � � � � � GKPGP� UQI GPCPPVGP� %CNN
HQT� ' XKFGPEG � XGTÑHHGPVNKEJV�� KP� FGO� GT� DGVTQHHGPG� / CTMVVGKNPGJOGT� \ WT� 5VGNNWPI �
PCJOG�KPUDGUQPFGTG�\ W�HQNI GPFGP�( TCI GUVGNNWPI GP�CWHI GHQTFGTV�

- $GJCPFNWPI � XQP� +PVGTGUUGPMQPHNKMVGP� DGK� FGT� 6¼VKI MGKV� XQP� 4CVKPI �
# I GPVWTGP�

- 6TCPURCTGP\ �FGU�4CVKPI �2TQ\ GUUGU�
- 8 GTJ¼NVPKU�\ Y KUEJGP�' OKVVGPVGP�WPF�# I GPVWTGP�
- / CTMVGKPVTKVVUDCTTKGTGP�H×T�PGWG�4CVKPI �# I GPVWTGP�
- <Y GEMO¼² KI MGKV� FGT� $G\ WI PCJOG� FGT� GWTQR¼KUEJGP� ) GUGV\ I GDWPI � CWH� 4C�

VKPI U�
- ' THQTFGTNKEJMGKV�GKPGT�4GI KUVTKGTWPI �XQP�4CVKPI �# I GPVWTGP�
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# WH� ) TWPFNCI G� FGT� XQP� FGP� / CTMVVGKNPGJOGTP� GKPI GI CPI GPGP� 5VGNNWPI PCJOGP
Y KTF� %' 54� GKP� - QPUWNVCVKQPURCRKGT� GTUVGNNGP�� Y GNEJGU� FCPP� ) GI GPUVCPF� GKPGT� ÑH�
HGPVNKEJGP�# PJÑTWPI �UGKP�Y KTF�� &GT� 8 ©$� Y KTF� OKV� FGP� CPFGTGP� KO� <GPVTCNGP� - TG�
FKVCWUUEJWUU� 
<- # �� \ WUCOOGPI GUEJNQUUGP� 8 GTD¼PFGP� GKPG� I GOGKPUCOG
5VGNNWPI PCJOG�I GI GP×DGT�FGO�%' 54�GTCTDGKVGP�

+P� L×PI UVGT� 8 GTI CPI GPJGKV� Y CT� XGTUV¼TMV� - TKVKM� CWHI GMQOOGP�� FGT� / CTMV� FGT� 4C�
VKPI �# I GPVWTGP� Y GTFG� XQP� Y GPKI GP� 7 5�7 PVGTPGJOGP� DGJGTTUEJV�� FKG� FGP� GWTQ�
R¼KUEJGP� ) GI GDGPJGKVGP� PKEJV� CWUTGKEJGPF� 4GEJPWPI � VTCI GP�� ' PFG� � � � � � JCVVG
FCU� ' WTQR¼KUEJG� 2CTNCOGPV� JKGT\ W� GKPGP� +PKVKCVKXDGTKEJV� XGTCDUEJKGFGV�� &CTKP� Y CT
\ Y CT�I TWPFU¼V\ NKEJ�GKPG� ' 7 �# WHUKEJV�PKEJV�H×T�PÑVKI �GTCEJVGV�Y QTFGP��CDGT� I NGKEJ�
\ GKVKI �6TCPURCTGP\ �WPF�9 GVVDGY GTD�KO�4CVKPI �) GUEJ¼HV�I GHQTFGTV�Y QTFGP�

+++�� � ' 7 �- QOOKUUKQP�XGTÑHHGPVNKEJV�5VTWMVWTHQPFUXQTUEJN¼I G�� � � � � � � � � � �

&KG� ' WTQR¼KUEJG� - QOOKUUKQP�JCV� CO� � � � � , WNK� � � � � � FKG� 8 QTUEJN¼I G� H×T� FKG� 5VTWM�
VWTHQPFUXGTQTFPWPI GP� H×T� FGP� <GKVTCWO� � � � � � � � � � � � � CPI GPQOOGP�� 5KG� WOHCU�
UGP� FKG� 8 QTUEJN¼I G� H×T� GKPG� 8 GTQTFPWPI GP� ×DGT� FGP� ' WTQR¼KUEJGP� ( QPFU� H×T
TGI KQPCNG� ' PVY KEMNWPI � 
 ' ( 4 ' � � � FGP� ' WTQR¼KUEJGP� 5Q\ KCNHQPFU� 
' 5( �� WPF� FGP� - Q�
J¼UKQPUHQPFU�� FGP� 8 QTUEJNCI � H×T� GKPG� 8 GTQTFPWPI � \ WT� 5EJCHHWPI � GKPGU� ' WTQR¼K�
UEJGP�8 GTDWPFGU�H×T�I TGP\ ×DGTUEJTGKVGPFG�<WUCOOGPCTDGKV�UQY KG�HLQH�CNNI GOGKPG
8 GTQTFPWPI � OKV� I GOGKPUCOGP� $GUVKOOWPI GP� H×T� CNNG� +PUVTWOGPVG�� / KV� FKGUGP
8 QTUEJN¼I GP� XGTHQNI V� FKG� - QOOKUUKQP� FCU� <KGN�� FKG� 5VTWMVWTHÑTFGTWPI � PCEJ� FGT
' 7 �' TY GKVGTWPI � HKPCP\ KGTDCT� \ W� JCNVGP� UQY KG� KJTG� 8 GTY CNVWPI � \ W� XGTGKPHCEJGP�
&CJGT�Y KTF�FKG�<CJN�FGT�( QPFU�CWH�FTGK�TGFW\ KGTV�� ' ( 4 ' � � ' 5( �WPF�- QJ¼UKQPUHQPFU�
&GT� ( ÑTFGTWPI � \ WI TWPFG� NKGI GP� UQNNGP� FTGK� <KGNG�� � � � - QPXGTI GP\ � 
( ÑTFGTWPI � FGT
4GI KQPGP� OKV� GKPGO� 2TQ- QRH�$+2� WPVGT� � � � � � FGU� ' 7 �&WTEJUEJPKVVU�� UQY KG�� OKV
GKPGT� DGHTKUVGVGP�RJCUKPI �QWV�4GI GNWPI �� CWEJ�FKG� XQO� UVCVKUVKUEJGP� ' HHGMV� DGVTQH�
HGPGP� 4GI KQPGP� 
2TQ�- QRH�$+2� WPVGT� � � � � � FGU� H×T� FKG� ' 7 �� � � DGTGEJPGVGP� ) G�
OGKPUEJCHVUFWTEJUEJPKVVU���� � � � TGI KQPCNG� 9 GVVDGY GTDUH¼JKI MGKV� WPF
$GUEJ¼HVKI WPI ��� � � GWTQR¼KUEJG�VGTTKVQTKCNG�<WUCOOGPCTDGKV �

&KG�4GHQTO�GTHCUUV�W�C��FKG�8 QTUEJN¼I G�H×T�FKG�2TQI TCOORNCPWPI ��5KG�UQNN�KP� \ Y GK
5EJTKVVGP� GTHQNI GP�� ' KP� XQP� FGP� / KVI NKGFUVCCVGP� CWUI GCTDGKVGVGU� 2QNKVKMRCRKGT� UQNN
CNU� 4CJOGP� H×T� FKG� # WUCTDGKVWPI � FGT� VJGOCVKUEJGP� WPF� TGI KQPCNGP� 2TQI TCOOG
FKGPGP�� CWH� FGUUGP� ) TWPFNCI G� FKG� ' 7 �- QOOKUUKQP� H×T� LGFGP� / KVI NKGFUVCCV� PCVKQ�
PCNG� WPF� TGI KQPCNG� 2TQI TCOOG� XGTCDUEJKGFGP� Y KNN�� &KGUG� 2TQI TCOOG� UQNNGP� PWT
5EJY GTRWPMVG� GPVJCNVGP� WPF� FKG� Y KEJVKI UVGP� 1 RGTCVKQPGP� JGTXQTJGDGP�� # PFGTU
CNU� DGK� FGP� FGT\ GKVKI GP� / WNVKHQPFU�2TQI TCOOGP� UQNNGP� M×PHVKI G� 2TQI TCOOG� CWU
GKPGO�GKP\ KI GP�( QPFU�MQHKPCP\ KGTV�Y GTFGP��&CT×DGT�JKPCWU�UQNNGP�FKG�8 QTUEJTKHVGP
H×T� FKG� HKPCP\ KGNNG� 8 GTY CNVWPI � Y KG� HQNI V� I G¼PFGTV� Y GTFGP�� <CJNWPI GP� UQNNGP� CWH
5EJY GTRWPMV�� WPF� PKEJV� CWH� / C² PCJOGPGDGPG� CWUI GH×JTV� Y GTFGP�� &GT� I GOGKP�
UEJCHVNKEJG� $GKVTCI � UQNN� PWT� CWHI TWPF� FGT� ÑHHGPVNKEJGP� # WUI CDGP� DGTGEJPGV� Y GT�
FGP�� &CU� <CJNWPI UU[ UVGO� WPF� FCU� Y GUGPVNKEJG� 2TKP\ KR� FGT� CWVQOCVKUEJGP
/ KVVGNHTGKI CDG�
 P
 � �4GI GN��FCI GI GP�Y GTFGP�DGKDGJCNVGP�
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&KG� 8 QTUEJN¼I G� NKGI GP� FGO� 4CV� WPF� FGO� ' WTQR¼KUEJGP� 2CTNCOGPV� \ WT� $GTCVWPI
XQT�� ' KPG� ' KPKI WPI � Y KTF� KO� 8 GTNCWH� FGU� , CJTGU� � � � � � CPI GUVTGDV�� WO� FCOKV� KO
, CJT� � � � � � FKG� 5VTWMVWTHQPFURTQI TCOOG� XQTDGTGKVGP� \ W� MÑPPGP�� ' PI � XGTMP×RHV
OKV� FGT� &KUMWUUKQP� ×DGT� FKG� ) GUVCNVWPI � FGT� M×PHVKI GP� 5VTWMVWTHÑTFGTWPI � KUV� FKG
&GDCVVG� ×DGT� FGP� ' 7 �* CWUJCNV�� FKG� DGTGKVU� KO� 8 QTHGNF� FGT� 8 GTÑHHGPVNKEJWPI � FGU
GPVURTGEJGPFGP� 8 QTUEJNCI U� FGT� - QOOKUUKQP�� GDGPHCNNU� XQO� , WNK� � � � � � � MQPVTQ�
XGTU�I GH×JTV�Y WTFG�

+++�� � ' 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�� JCV� FGT� # WUUEJWUU� FGT� GWTQR¼K�
UEJGP� 9 GTVRCRKGTTGI WNKGTWPI UDGJÑTGP� 
%' 54�� GKP� GTUVGU� - QPUWNVCVKQPURCRKGT� CWH
5VWHG� � � FGU� . COHCNWUU[ �8 GTHCJTGPU� KO� 4CJOGP� FGT� ' 7 �2TQURGMVTKEJVNKPKG� XQTI G�
NGI V�

+PJCNVNKEJ�Y KTF�KO�9 GUGPVNKEJGP�HQNI GPFGU�DGJCPFGNV�

� � ' ORHGJNWPI GP�# WUNGI WPI GP� \ W� FGP� KP� GKPGO� 2TQURGMV� CWH\ WPGJOGPFGP� ( K�
PCP\ KPHQTOCVKQPGP
7 PVGT�FKGUGO�# DUEJPKVV�UVGNNV�%' 54�KO�9 GUGPVNKEJGP�HQNI GPFG�+PJCNVG�P¼JGT
FCT�

- # PHQTFGTWPI GP�CP�FKG�# PI CDGP� \ W� ) GY KPPRTQI PQUGP�QFGT� �UEJ¼V\ WPI GP�
UQY GKV�FKGUG�KP�GKPGP�2TQURGMV�CWHI GPQOOGP�Y GTFGP�

- ' TN¼WVGTWPI GP� \ WT� # WHPCJOG� XQP� 4GUVCVGOGPVU � XQP� JKUVQTKUEJGP� ( K�
PCP\ KPHQTOCVKQPGP�

- - QPMTGVKUKGTWPI � FGT� 1 HHGPNGI WPI URHNKEJV� DGK� ¯ DGTPCJOG� XQP� PKEJV� I G�
RT×HVGP�( KPCP\ FCVGP�

- +PJCNV�WPF�7 OHCPI �XQP�QDNKI CVQTKUEJ�CWH\ WPGJOGPFGP�<Y KUEJGP\ CJNGP�

� � # WUNGI WPI GP�' TN¼WVGTWPI GP� JKPUKEJVNKEJ� DGUVKOOVGT� GKP\ GNPGT� +PJCNVG�� FKG� KP
GKPGP�2TQURGMV�CWH\ WPGJOGP�UKPF
7 PVGT� FKGUGO� # DUEJPKVV� GTN¼WVGTV� %' 54� UGKP� 8 GTUV¼PFPKU� XQP� GKP\ GNPGP� $G�
I TKHHNKEJMGKVGP�D\ Y ��CWH\ WPGJOGPFGP�# PI CDGP��+PUDGUQPFGTG�HQNI GPFG�+PJCN�
VG�UKPF�P¼JGT�FCTI GUVGNNV�

- &GHKPKVKQP�FGU�$GI TKHHGU� Y KEJVKI G�+PXGUVKVKQPGP �
- P¼JGTG�' TN¼WVGTWPI �\ WT�# PI CDG�XQP� * CWRVCMVKQP¼TGP �
- $GPGPPWPI �FGT�QHHGP�\ W�NGI GPFGP�) GTKEJVU��WPF�5EJKGFUXGTHCJTGP�
- # PI CDGP�� FKG� ×DGT� FGP� +PJCNV� GKPGU� OCVGTKCN� EQPVTCEV � QHHGP\ WNGI GP

UKPF�
- &GHKPKVKQP� FGU� $GI TKHHGU� OCVGTKCN� KPVGTGUV � DGK� 9 KGFGTI CDG� GKPGU� UVCVG�

OGPV�D[ �GZRGTV �KP�GKPGO�2TQURGMV�
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- P¼JGTG� ' TN¼WVGTWPI GP� \ W� OÑI NKEJGP� +PVGTGUUGPMQPHNKMVGP� KP� $G\ WI � CWH� GK�
PG�' OKUUKQP�

� � 9 GKVGTG�CNNI GOGKPG�* KPY GKUG�WPF�' TN¼WVGTWPI GP
+P�GKPGO�Y GKVGTGP�# DUEJPKVV�I KDV�%' 54�Y GKVGTG�CNNI GOGKPG�* KPY GKUG�WPF
' TN¼WVGTWPI GP��FKG�PKEJV�WPOKVVGNDCT�$G\ WI �CWH�GKPGP�FGT�# PJ¼PI G�\ WT
&WTEJH×JTWPI UXGTQTFPWPI �\ WT�' 7 �2TQURGMVTKEJVNKPKG�JCDGP��+O�' KP\ GNPGP
Y GTFGP�KPUDGUQPFGTG�DGJCPFGNV�

- &GVCKNU� \ WO� +PJCNV� GKPGU� &QMWOGPVGU� I GO¼² � # TV�� � � 
 � � � F� �� G�� WPF� 
� � � H�
FGT� ' 7 �2TQURGMVTKEJVNKPKG� 
- WT\ KPHQTOCVKQPGP� DGK� I TFU�� RTQURGMVHTGKGO
# PI GDQV�RTQURGMVHTGKGT�<WNCUUWPI ��

- ' TN¼WVGTWPI GP� JKPUKEJVNKEJ� FGT� \ WUV¼PFKI GP� $GJÑTFG� DGK� / WNVK�2TQFWMV�
$CUKURTQURGMVGP� WPF� / WNVK�+UUWGT�$CUKURTQURGMVGP�� UQHGTP� OGJTGTG� $C�
UKURTQURGMVG�KP�GKP�) GUCOVFQMWOGPV�\ WUCOOGPI GHCUUV�Y GTFGP�

- ' TN¼WVGTWPI GP�DG\ ×I NKEJ�FGT�&KUENCKOGT�DGK�8 GTÑHHGPVNKEJWPI �FGU�2TQURGM�
VGU�CWH�GKPGT�+PVGTPGV�5GKVG�

<W� FGO� - QPUWNVCVKQPURCRKGT� MÑPPGP� DGK� %' 54� PQEJ� DKU� \ WO� � � � � 1 MVQDGT� � � � �
# PTGI WPI GP�WPF�# POGTMWPI GP�GKPI GTGKEJV�Y GTFGP�

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

0 CEJFGO� FKG� 4KEJVNKPKG� ×DGT� / ¼TMVG� H×T� ( KPCP\ KPUVTWOGPVG� 
/ CTMGVU� KP� ( KPCPEKCN
+PUVTWOGPVU� &KTGEVKXG� � / K( +&�� CO� � � � � # RTKN� � � � � � KP� - TCHV� I GVTGVGP� KUV�� JCV� FGT
# WUUEJWUU� FGT� GWTQR¼KUEJGP� 9 GTVRCRKGTTGI WNKGTWPI UDGJÑTFGP� 
%' 54�� KO� , WPK
� � � � � GKP� - QPUWNVCVKQPURCRKGT� \ W� GKPGO� GTUVGP� 6GKN� FGT� &WTEJH×JTWPI U�
OC² PCJOGP� 
. GXGN� ++�� XGTÑHHGPVNKEJV�� &KGUGU� DGHCUUV� UKEJ� WPVGT� CPFGTGO� OKV� FGT
%QORNKCPEGQTI CPKUCVKQP� WPF� KPVGTPGP� - QPVTQNNOGEJCPKUOGP�� FGT� $GJCPFNWPI � XQP
+PVGTGUUGPMQPHNKMVGP��FGO�8 GTJCNVGP�XQP�# PCN[ UVGP��FGT�2HNKEJV�\ WT�DGUVOÑI NKEJGP
# WUH×JTWPI � XQP� - WPFGPQTFGTU�� # WHMN¼TWPI URHNKEJVGP� WPF� FGP� MQPMTGVGP� 
/ KP�
FGUV��+PJCNVGP�GKPGT�8 GTGKPDCTWPI �OKV�FGO�- WPFGP�

9 GKVGTG� 5EJY GTRWPMVG� UKPF� FKG� # WUI GUVCNVWPI � FGT� 0 CEJJCPFGNUVTCPURCTGP\ � DGK
CW² GTDÑTUNKEJGP� ) GUEJ¼HVGP� ×DGT� # MVKGP�� FKG� \ WO� * CPFGN� CP� GKPGO� I GTGI GNVGP
/ CTMV� \ WI GNCUUGP� UKPF�� WPF� FKG� / GNFWPI � XQP� 9 GTVRCRKGTI GUEJ¼HVGP�� <W� FGO� 2C�
RKGT� MCPP� DKU� \ WO� � � � � 5GRVGODGT� � � � � � 5VGNNWPI � I GPQOOGP� Y GTFGP�� 8 QTCWU�
UKEJVNKEJ� DGI KPPV� ' PFG� 1 MVQDGT� � � � � � GKPG� \ Y GKVG� - QPUWNVCVKQPUTWPFG� \ W� FGP� KO
4CJOGP� FGU� GTUVGP� / CPFCVU� DGJCPFGNVGP� ( TCI GP�� $GTGKVU� ' PFG� , CPWCT� � � � �
OWUU� %' 54� UGKPG� 5VGNNWPI PCJOG� FGT� ' 7 �- QOOKUUKQP� ×DGTUGPFGP�� FKG� CWH� FKGUGT
) TWPFNCI G�FKG�GPFI ×NVKI GP�. GXGN�++�4GEJVUVGZVG�GTCTDGKVGP�Y KTF�

' PFG� , WPK� � � � � � JCV� %' 54� GKPGP� %CNN� HQT� GXKFGPEG � \ W� FGO� \ Y GKVGP� 6GKN� FGT
&WTEJH×JTWPI UOC² PCJOGP�XGTÑHHGPVNKEJV��&CTKP�Y KTF� H×T� / KVVG� 1 MVQDGT� � � � � � GKP
- QPUWNVCVKQPURCRKGT� WPVGT� CPFGTGO� \ W� ( TCI GP� FGT� XQP� FGT� 4KEJVNKPKG� DGVTQHHGPGP
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( KPCP\ KPUVTWOGPVG�� FGT� &GHKPKVKQP� FGT� # PNCI GDGTCVWPI �� FGT� ' KPJQNWPI � XQP� - WP�
FGPCPI CDGP�� I GMQTGPGP� ) GI GPRCTVGKGP� WPF� \ WT� 8 QTJCPFGNUVTCPURCTGP\ � XQP� U[ U�
VGOCVKUEJGP� +PVGTPCNKUKGTGTP� CPI GM×PFKI V�� <W� FKGUGO� \ Y GKVGP� / CPFCV� UQNN� %' 54
DKU�' PFG�# RTKN�� � � � �I GI GP×DGT�FGT�' 7 �- QOOKUUKQP�5VGNNWPI �PGJOGP�

&CU� - QPUWNVCVKQPURCRKGT� \ WO� GTUVGP� 6GKN� FGT� &WTEJH×JTWPI UOC² PCJOGP� \ GKEJPGV
UKEJ� FWTEJ� I TQ² G� &GVCKNVKGHG� CWU�� FKG� FGP� # PHQTFGTWPI GP� FGT� 2TCZKU� KP� XKGNGP� ( ¼N�
NGP�PKEJV� I GTGEJV�Y KTF�� ' U�Y ¼TG�Y ×PUEJGPUY GTV��Y GPP�FKG�4GI GNWPI GP� CWH� . GXGN
++� CDUVTCMVGT� I GHCUUV� Y GTFGP�� WO� 5RKGNTCWO� H×T� PCVKQPCNG� 7 PVGTUEJKGFG� WPF� FKG
$GUQPFGTJGKVGP� WPVGTUEJKGFNKEJ� CWHI GUVGNNVGT� 9 GTVRCRKGTFKGPUVNGKUVWPI UKPUVKVWVG
\ W�NCUUGP�

+++�� � ¯ DGTCTDGKVWPI � FGT� ' 7 �8 GTDTCWEJGTMTGFKVTKEJVNKPKG� � - QOOKUUKQP� ×DGTCTDGKVGV
4KEJVNKPKGPXQTUEJNCI �XQP�5GRVGODGT�� � � �

0 CEJFGO� FCU� ' WTQR¼KUEJG� 2CTNCOGPV� CO� � � � � # RTKN� � � � � � \ CJNTGKEJG� • PFGTWPI GP
FGU�4KEJVNKPKGPXQTUEJNCI U� \ WO�8 GTDTCWEJGTMTGFKV�I GHQTFGTV�JCVVG��×DGTCTDGKVGV�FKG
' 7 �- QOOKUUKQP� FKGUGP� FGT\ GKV� I TWPFNGI GPF�� &KG� - QOOKUUKQP� DGCDUKEJVKI V�� GVY C

�

� � � FGT� • PFGTWPI UCPVT¼I G� FGU� 2CTNCOGPVU� VGKNU� XQNNUV¼PFKI �� VGKNU� Y GKVI GJGPF� \ W
×DGTPGJOGP� WPF�

�

� � � FGT� • PFGTWPI UCPVT¼I G� CD\ WNGJPGP�� &GO� 8 GTPGJOGP� PCEJ
Y KTF�FGT�PGWG�4KEJVNKPKGPXQTUEJNCI �PKEJV�XQT�' PFG�5GRVGODGT�� � � � �XQTI GNGI V�

+P� GKPGO� ) GURT¼EJ� \ Y KUEJGP� FGO� ' WTQRGCP� $CPMKPI � +PFWUVT[ � %QOOKVGG� 
' $+%�
WPF� 8 GTVTGVGTP� FGT� ' 7 �- QOOKUUKQP� 
&) � 5CPEQ�� GTMN¼TVGP� NGV\ VGTG�� Y GKVGTJKP� CO
2TKP\ KR�FGT�/ CZKOCNJCTOQPKUKGTWPI �HGUVJCNVGP�\ W�Y QNNGP��&GT�# PY GPFWPI UDGTGKEJ
FGT�4KEJVNKPKG�UQNNG�GKPI GUEJT¼PMV�Y GTFGP�

' U� UQNNGP� - TGFKVG� ×DGT� � � � � � � � � ' WTQ� UQY KG� I TWPFRHCPFTGEJVNKEJ� I GUKEJGTVG� +O�
OQDKNKGPFCTNGJGP�� FKG� FGT� # PUEJCHHWPI � QFGT� 8 GT¼PFGTWPI � GKPGU� ) TWPFUV×EMU� FKG�
PGP�� CWUI GPQOOGP� Y GTFGP�� ¯ DGT\ KGJWPI UMTGFKVG�� - TGFKVG� WPVGT� � � � � ' WTQ� UQY KG
( ÑTFGTMTGFKVG� UQNNGP� XQO� # PY GPFWPI UDGTGKEJ� KPUQHGTP� CWUI GPQOOGP� Y GTFGP�
CNU�UKG�NGFKI NKEJ�PGWGP�GTNGKEJVGTVGP�+PHQTOCVKQPURHNKEJVGP�WPVGTNKGI GP��* KPUKEJVNKEJ
FGT� 8 GTDTCWEJGTKPHQTOCVKQPGP� UKGJV� FKG� - QOOKUUKQP� GKP� FTGKUVWHKI GU� - QP\ GRV� KO
$GTGKEJ� FGT� 9 GTDWPI �� KO� XQTXGTVTCI NKEJGP� $GTGKEJ� WPF� KO� $GTGKEJ� FGU� 8 GTVTCI GU
UGNDUV�XQT�

&GT� 7 OHCPI � FGT� +PHQTOCVKQPURHNKEJVGP� UQNN� FGO� FGU� WTURT×PI NKEJGP� 8 QTUEJNCI U
GPVURTGEJGP�� * KGT\ W�Y WTFG�UGKVGPU� FGT� - QOOKUUKQPUXGTVTGVGT� XQTI GUEJNCI GP�� FCU
KO� $GTGKEJ� FGU� 8 GTJCNVGPUMQFGZ� H×T� * [ RQVJGMCTMTGFKVI GDGT� XGTGKPJGKVNKEJVG� +P�
HQTOCVKQPUHQTOWNCT� 
' 5+5�� CWH� FGP� $GTGKEJ� FGU� 8 GTDTCWEJGTMTGFKVU� CWU\ WY GKVGP�
&CU�2TKP\ KR�FGT�XGTCPVY QTVWPI UXQNNGP� - TGFKVXGTI CDG�UQNN� DGKDGJCNVGP� Y GTFGP�� &KG
8 GTRHNKEJVWPI � FGU� - TGFKVI GDGTU� \ WT� # WUY CJN� FGU� H×T� FGP� 8 GTDTCWEJGT� DGUVGP
2TQFWMVU��FKG�DGTGKVU�KO�- QOOKUUKQPUXQTUEJNCI �XQP�5GRVGODGT� � � � � �XQTI GUGJGP
Y CT�� UQNN� FCOKV� CWHTGEJVGTJCNVGP� Y GTFGP�� - QPMTGVG� +PHQTOCVKQPU�� QFGT� / KVY KT�
MWPI URHNKEJVGP�FGU�8 GTDTCWEJGTU�UQNNGP� GPVI GI GP� FGP� ( QTFGTWPI GP�FGU�<GPVTCNGP
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- TGFKVCWUUEJWUUGU� 
<- # �� PKEJV� HGUVI GNGI V� Y GTFGP�� &KG� DKUJGTKI GP� FTGK� XGTUEJKG�
FGPGP�<KPUU¼V\ G�UQNNGP�FWTEJ�GKPGP�GKPJGKVNKEJGP�GHHGMVKXGP�, CJTGU\ KPUUCV\ �GTUGV\ V
Y GTFGP�� +PUQHGTP� Y WTFG� FGP� <- # �' ORHGJNWPI GP� I GHQNI V�� ( GTPGT� UQNN� JKPUKEJVNKEJ
FGT� LGFGT\ GKVKI GP� 4×EM\ CJNWPI UOÑI NKEJMGKV� CO� WTURT×PI NKEJGP� - QOOKUUKQPUXQT�
UEJNCI � HGUVI GJCNVGP� Y GTFGP�� Y QPCEJ� GKPG� 8 QTH¼NNKI MGKVUGPVUEJ¼FKI WPI � PWT� OÑI �
NKEJ�Y ¼TG��Y GPP�UKG� HCKT�WPF�QDLGMVKX �KUV�

+++�� � 7 OUGV\ WPI �FGT�' 7 �8 GTUKEJGTWPI UXGTOKVVNWPI UTKEJVNKPKG

# PHCPI � # WI WUV� � � � � � JCV� FCU� $WPFGUOKPKUVGTKWO� H×T� 9 KTVUEJCHV� WPF� # TDGKV

$/ 9 # �� GKP� PGWGU� &KUMWUUKQPURCRKGT� \ WT� PCVKQPCNGP� 7 OUGV\ WPI � FGT� ' 7 �
8 GTUKEJGTWPI UXGTOKVVNWPI UTKEJVNKPKG� XQTI GNGI V�� - GTPUV×EM� FGU� ) GUGV\ I GDWPI UXQT�
JCDGPU� KUV� FKG� KO� 4CJOGP� GKPGU� ' TUVGP� ) GUGV\ GU� \ WT� ' KPH×JTWPI � FGU� 8 GTUKEJG�
TWPI UXGTOKVVNGTTGEJVU � XQTI GUGJGPG� 8 GTCPMGTWPI � FGT� 4KEJVNKPKGPXQTI CDGP� KP
) GUVCNV� GKPGU� PGWGP� h�� � F � FGT� ) GY GTDGQTFPWPI �� 9 GKVGTG� • PFGTWPI GP� DGVTGH�
HGP� FCU� ) GUGV\ � ×DGT� FGP� 8 GTUKEJGTWPI UXGTVTCI � WPF� FCU� 8 GTUKEJGTWPI UCWHUKEJVU�
I GUGV\ �� 8 GTXQNNUV¼PFKI V� Y KTF� FCU� / C² PCJOGPD×PFGN� FWTEJ� GKPG� PGWG� 
XQO
$/ 9 # �\ W�GTNCUUGPFG�� 8 GTQTFPWPI �×DGT�FKG�8 GTUKEJGTWPI UXGTOKVVNWPI �

+O�7 PVGTUEJKGF� \ WO� WTURT×PI NKEJGP�8 QTJCDGP�FGT�$WPFGUTGI KGTWPI ��FKG� 4KEJVNKPKG
KO� 4CJOGP� GKPGU� GKPJGKVNKEJGP� ) GUGV\ I GDWPI UXGTHCJTGPU� CNU� 2CMGVNÑUWPI � 
GKP�
UEJNKG² NKEJ� $GUVKOOWPI GP� \ WT� MQORNGZGP� / CVGTKG� FGT� 3 WCNKHKMCVKQPUCPHQTFGTWP�
I GP�� WO\ WUGV\ GP�� Y KTF� PWPOGJT� XQT� FGO� * KPVGTI TWPF� FGT� KO� , CPWCT� � � � �
CDNCWHGPFGP� 7 OUGV\ WPI UHTKUV� FGT� ' 7 � GKP� OGJTCMVKI GU� 8 QTI GJGP� CPI GUVTGDV�� * KGT�
FWTEJ�UQNN� XGTOKGFGP�Y GTFGP��FCUU�FKG� ' 7 �GKP�OÑI NKEJGU�8 GTVTCI UXGTNGV\ WPI UXGT�
HCJTGP�I GI GP�&GWVUEJNCPF�GKPNGKVGV�

# NU� - QPUGSWGP\ � Y WTFG� FCU� 7 OUGV\ WPI UXQTJCDGP� KP� OGJTGTG�� PCEJGKPCPFGT� KP
- TCHV� VTGVGPFG� ) GUGV\ G� CWHI GVGKNV�� Y QDGK� \ WP¼EJUV� FKG� 4GI GNWPI UDGTGKEJG� 2HNKEJV�
XGTUKEJGTWPI �� &QMWOGPVCVKQPU�� WPF� +PHQTOCVKQPURHNKEJVGP�� - WPFGPI GNFUKEJGTWPI
UQY KG� CW² GTI GTKEJVNKEJG� 5VTGKVUEJNKEJVWPI � KORNGOGPVKGTV� Y GTFGP�� &GT� $GTGKEJ
3 WCNKHKMCVKQPUCPHQTFGTWPI GP� KUV� W��C�� CWEJ� CWHI TWPF� XQP� / GKPWPI UXGTUEJKGFGP�
JGKVGP� \ Y KUEJGP� $WPF� WPF� . ¼PFGTP� ×DGT� FKG� CWU� FGT� 7 OUGV\ WPI � FGT� 4KEJVNKPKG
TGUWNVKGTGPFGP� 8 GTY CNVWPI U\ WUV¼PFKI MGKVGP� XQTGTUV� \ WT×EMI GUVGNNV� Y QTFGP� WPF
UQNN�) GI GPUVCPF�GKPGU�Y GKVGTGP�) GUGV\ I GDWPI UXQTJCDGPU�UGKP�

&GT�8 ©$�JCV�OKV�FGP�CPFGTGP�KO�<GPVTCNGP� - TGFKVCWUUEJWUU� 
<- # �� \ WUCOOGPI G�
UEJNQUUGPGP� 8 GTD¼PFGP� GKPG� 5VGNNWPI PCJOG� \ W� FGO� &KUMWUUKQPURCRKGT� XGTHCUUV
WPF�FCTKP�\ Y GK�RTQDNGOCVKUEJG�# URGMVG�DGUQPFGTU�JGTXQTI GJQDGP�

�  &GT� &KUMWUUKQPUGPVY WTH� GPVJ¼NV� PKEJV� FKG� XQP� # TVKMGN�� � # DU��� � FGT� ' 7 �
4KEJVNKPKG� XQTI GUGJGPG� / ÑI NKEJMGKV� XQP� # NVGTPCVKXGP� \ WT� $GTWHUJCHVRHNKEJVXGT�
UKEJGTWPI � H×T� 8 GTOKVVNGT� WPF� JKGT� KPUDGUQPFGTG� GKPG� $GHTGKWPI � XQP� FKGUGO� ' T�
HQTFGTPKU� H×T� 7 PVGTPGJOGP�� FKG� KP� ¼JPNKEJGT� 9 GKUG� Y KG� 8 GTUKEJGTWPI UWPVGT�
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PGJOGP� FKG� $GHTKGFKI WPI � GVY CKI GT� * CHVWPI UCPURT×EJG� XQP� - WPFGP� CWU� GKI G�
PGT�. GKUVWPI UMTCHV�UKEJGTUVGNNGP�MÑPPGP�

�  ( GTPGT� Y KTF� FGT� KO� &KUMWUUKQPURCRKGT� GPVJCNVGPG� # PUCV\ � MTKVKUKGTV�� Y QPCEJ
U¼OVNKEJG� 8 GTOKVVNGT� WPCDJ¼PI KI � XQP� KJTGT� HTGKY KNNKI GP� / KVI NKGFUEJCHV� KP� GKPGO
5KEJGTWPI UU[ UVGO� I GUGV\ NKEJ� GKPGT� RTKXCVGP� 5VGNNG� CNU� CW² GTI GTKEJVNKEJG� $G�
UEJY GTFG�� WPF� 5VTGKVUEJNKEJVWPI UUVGNNG� \ W� WPVGTY GTHGP� UKPF�� $GI T×PFGV� Y KTF
FKG� - TKVKM� OKV� FGO� * KPY GKU�� FCUU� FKG� 4KEJVNKPKG� GKPG� UQNEJG� I GUGV\ NKEJG� <WY GK�
UWPI � FGT� 5VTGKVUEJNKEJVWPI � PKEJV� HQTFGTV� WPF� FGT� # PUCV\ � \ WFGO� XGTHCUUWPI U�
TGEJVNKEJGP�$GFGPMGP�CWUI GUGV\ V�KUV�

+++�� � ' PVY WTH�� �� ' 7 �) GNFY ¼UEJG�4KEJVNKPKG

8 QT� FGO� * KPVGTI TWPF� FGT� UGKV� FGP� 6GTTQTCPUEJN¼I GP� FGU� � � � �5GRVGODGT� � � � �
KPKVKKGTVGP� Y GNVY GKVGP� $GO×JWPI GP� \ WT� $GM¼ORHWPI � FGT� ) GNFY ¼UEJG� WPF� 6GTTQ�
TKUOWUHKPCP\ KGTWPI � UQY KG� FGT� 9 GKVGTGPVY KEMNWPI � KPVGTPCVKQPCNGT� 5VCPFCTFU� CWH
FKGUGP� ) GDKGVGP� 
TGXKFKGTVG� � � �' ORHGJNWPI GP� FGT� ( KPCPEKCN� # EVKQP� 6CUM� ( QTEG� QP
/ QPG[ � . CWPFGTKPI � =( # 6( ?� CWU� � � � � � WPF� � �5QPFGTGORHGJNWPI GP� FGT� ( # 6( � \ WT
$GM¼ORHWPI � FGT� 6GTTQTKUOWUHKPCP\ KGTWPI � CWU� � � � � � � � JCV� FKG� ' 7 �- QOOKUUKQP� ' P�
FG� , WPK� � � � � � FGP� 8 QTUEJNCI � H×T� GKPG� 4KEJVNKPKG� FGU� ' WTQR¼KUEJGP� 2CTNCOGPVU
WPF�FGU�4CVGU�\ WT�8 GTJKPFGTWPI �FGT�0 WV\ WPI �FGU�( KPCP\ U[ UVGOU�\ WO�<Y GEMG�FGT
) GNFY ¼UEJG�GKPUEJNKG² NKEJ�FGT�( KPCP\ KGTWPI �FGU�6GTTQTKUOWU �
� � � ' 7 �) GNFY ¼UEJG�
4KEJVNKPKG��XQTI GNGI V�

<W� DGI T×² GP� KUV�� FCUU� FKG� KP� FGT� � �� ' 7 �) GNFY ¼UEJG�4KEJVNKPKG� GPVJCNVGPGP� 4GI G�
NWPI GP� \ WT� ) GNFY ¼UEJGDGM¼ORHWPI �UV¼TMGT�CNU�DKUJGT� GKPGO�TKUKMQDG\ QI GPGP�# P�
UCV\ � WPVGTNKGI GP� UQNNGP�� 5Q� UQNNGP� KP� DGUVKOOVGP� ( ¼NNGP� XGTGKPHCEJVG
5QTI HCNVURHNKEJVGP�DGK�FGT�( GUVUVGNNWPI �FGT� - WPFGPKFGPVKV¼V� \ WI GNCUUGP�Y GTFGP��KP
CPFGTGP� ( ¼NNGP� CDGT� CWEJ� GTJÑJVG� 5QTI HCNVURHNKEJVGP� CPI G\ GKI V� UGKP�� # NU� DGUQP�
FGTU� MTKVKUEJ� UKPF� JKPI GI GP� FKG� 8 QTUEJN¼I G� \ WT� &GHKPKVKQP� FGU� Y KTVUEJCHVNKEJGP� ' K�
I GPV×OGTU�WPF�FGT�RQNKVKUEJ�GZRQPKGTVGP�2GTUQPGP�
2' 2� �UQY KG�FKG�4GI GNWPI GP�\ W
I TGP\ ×DGTI TGKHGPFGP� ) GUEJ¼HVUDG\ KGJWPI GP� \ W� - QTTGURQPFGP\ DCPMGP� CP\ WUGJGP�
&KG� &GHKPKVKQP� FGU� Y KTVUEJCHVNKEJGP� ' KI GPV×OGTU� KO� <WUCOOGPURKGN� OKV� FGP� H×T
FKGUGP� I GNVGPFGP� +FGPVKHK\ KGTWPI UCPHQTFGTWPI GP� UVGNNV� FKG� $CPMRTCZKU� XQT� WPCD�
UGJDCTG� 2TQDNGOG�� 5Q� Y KTF� W��C�� I GHQTFGTV�� FCUU� - TGFKVKPUVKVWVG�� FKG� OKV� 
PKEJV�
DÑTUGPPQVKGTVGP�� LWTKUVKUEJGP� 2GTUQPGP� GKPG� ) GUEJ¼HVUDG\ KGJWPI � CWHPGJOGP� Y QN�
NGP�� FKG� +FGPVKV¼V� FGTLGPKI GP� # PVGKNUGKI PGT� D\ Y �� PCV×TNKEJGP� 2GTUQPGP�� FKG� FKTGMV
QFGT� KPFKTGMV� � � �� � QFGT� OGJT� FGT� # PVGKNG� QFGT� 5VKOOTGEJVG� CP� GKPGT� PKEJV�
DÑTUGPPQVKGTVGP� LWTKUVKUEJGP� 2GTUQP� DGUKV\ GP� D\ Y �� MQPVTQNNKGTGP�� HGUV\ WUVGNNGP� JC�
DGP�� &C� KP� &GWVUEJNCPF� Y GFGT� GKP� GPVURTGEJGPFGU� ÑHHGPVNKEJGU� 4GI KUVGT� GZKUVKGTV
PQEJ�FGO�7 PVGTPGJOGP�UGNDUV�FKG�+FGPVKV¼V�FGT�# PVGKNUGKI PGT�DGMCPPV�UGKP�OWUU�
MÑPPGP�FKGUG�+FGPVKHK\ KGTWPI UCPHQTFGTWPI GP�RTCMVKUEJ�PKEJV� I GNGKUVGV�Y GTFGP��&GT
$GI TKHH� FGT� RQNKVKUEJ� GZRQPKGTVGP� 2GTUQPGP�� CNUQ� FKGLGPKI GP� PCV×TNKEJGP� 2GTUQPGP�
FKG� Y KEJVKI G� ÑHHGPVNKEJG� • OVGT� CWU×DGP� QFGT� CWUI G×DV� JCDGP�� UQY KG� KJTG� ( COKNK�
GPOKVI NKGFGT� QFGT� FKGUGP� PCJGUVGJGPFGP� 2GTUQPGP�� KUV� MQPVWTGPNQU� Y GKV� I GHCUUV
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WPF�I GJV�UQI CT�×DGT�FKG�8 QTI CDGP�FGT�( # 6( �JKPCWU��\ WFGO�UKPF�FKG�8 QTI CDGP�FGT
4KEJVNKPKG�\ WT� ' TMGPPWPI �XQP�2' 2U�×DGT�CPI GOGUUGPG�4KUKMQOCPCI GOGPVU[ UVGOG
GTÑTVGTWPI UDGF×THVKI �� 5EJNKG² NKEJ� UKGJV� FGT� 4KEJVNKPKGPGPVY WTH� I TGP\ ×DGTI TGKHGPFG
$G\ KGJWPI GP� \ W� - QTTGURQPFGP\ DCPMGP� CNU� DGUQPFGTU� TKUKMQDGJCHVGV� CP�� WPF� \ Y CT
QJPG�7 PVGTUEJKGF��QD�GU�UKEJ�FCDGK�WO�+PUVKVWVG�CWU�FGP� ' 7 �/ KVI NKGFUVCCVGP�QFGT
CWU� &TKVVUVCCVGP� JCPFGNV�� <WOKPFGUV� - TGFKVKPUVKVWVG� CWU� CPFGTGP� ' 7 �
/ KVI NKGFUVCCVGP� O×UUVGP� XQP� FGP� GTJÑJVGP� 5QTI HCNVUCPHQTFGTWPI GP� CWUI GPQO�
OGP� Y GTFGP�� FC� H×T� FKGUG� GKPJGKVNKEJG� ' 7 �Y GKVG� 5VCPFCTFU� \ WT� $GM¼ORHWPI � FGT
) GNFY ¼UEJG�# PY GPFWPI �HKPFGP�

+++�� � 7 OUGV\ WPI �FGT�' 7 �( KPCP\ MQPI NQOGTCVGTKEJVNKPKG

&CU� $WPFGUMCDKPGVV� JCV� CO� � � � � / CK� � � � � � FGP� ' PVY WTH� GKPGU� ) GUGV\ GU� \ WT� 7 O�
UGV\ WPI � FGT� ( KPCP\ MQPI NQOGTCVGTKEJVNKPKG� DGUEJNQUUGP�� OKV� FGO� HKPCP\ DTCPEJGP�
×DGTI TGKHGPFG� - QPI NQOGTCVG� GKPGT� \ WU¼V\ NKEJGP� $GCWHUKEJVKI WPI � WPVGTY QTHGP
Y GTFGP��&CU�FCOKV�GKPI GNGKVGVG�) GUGV\ I GDWPI UXGTHCJTGP�UQNN�DKU� \ WO� , CJTGUGPFG
CDI GUEJNQUUGP�Y GTFGP�WPF�FCU�) GUGV\ �CO�� ��, CPWCT�� � � � �KP�- TCHV�VTGVGP�

&GT�<GPVTCNG� - TGFKVCWUUEJWUU� 
<- # ��JCVVG�DGTGKVU�KO�8 QTHGNF�FGU�) GUGV\ I GDWPI U�
XGTHCJTGPU� FKG� ) GNGI GPJGKV�� \ WO� 4GHGTGPVGPGPVY WTH� 5VGNNWPI � \ W� PGJOGP�� &CU
$WPFGUOKPKUVGTKWO� FGT� ( KPCP\ GP� 
$/ ( �� JCV� KP� FGO� PWPOGJT� XQTNKGI GPFGP� ) G�
UGV\ GPVY WTH�GKPKI G�FGT�# PTGI WPI GP�CWHI GI TKHHGP��5Q�Y WTFG� \ ��$� � CWH�FGP�9 GI HCNN
FGT� 2TKXKNGI KGTWPI � XQP� - CRKVCNCPNCI GI GUGNNUEJCHVGP� KO� 4CJOGP� FGT� # D\ WI URHNKEJV
I GO¼² � h�� � � # DU��� � - 9 ) � XGT\ KEJVGV�� # PFGTGTUGKVU� DNGKDGP� Y GKVGTJKP� GKPG� 4GKJG
XQP� ( TCI GP� WPI GMN¼TV�� &C\ W� \ ¼JNGP� FGT� I GRNCPVG� 9 GI HCNN� FGT� 2TKXKNGI KGTWPI � XQP
- CRKVCNCPNCI GI GUGNNUEJCHVGP� KO� 4CJOGP� FGT� - QPUQNKFKGTWPI � I GO¼² � h�� � C� - 9 )
QFGT�FKG�KO� ' PVY WTH�FGU�h�� � E� - 9 ) �PWT�OCPI GNJCHV�WOI GUGV\ VG� / ÑI NKEJMGKV�FGT
$GHTGKWPI �XQP�FGT�( GUVUVGNNWPI �GKPGT�) TWRRG�CNU�( KPCP\ MQPI NQOGTCV�

+++�� � 8 GTUEJKGDWPI �FGT�' 7 �<KPUDGUVGWGTWPI

&GT� ' 7 �/ KPKUVGTTCV� JCV� CO� � � � � , WNK� � � � � � FKG� 8 GTUEJKGDWPI � FGU� <GKVRWPMVU� FGT
# PY GPFWPI � FGT� 4KEJVNKPKG� ×DGT� FKG� $GUVGWGTWPI � XQP� <KPUGTVT¼I GP� XQO� � �� , CPWCT
� � � � �CWH�FGP�� ��, WNK�� � � � �DGUEJNQUUGP�

) TWPF� H×T� FKGUG� 8 GTUEJKGDWPI � Y CT�� FCUU� FKG� 5EJY GK\ �� OKV� FGT� FKG� ' WTQR¼KUEJG
7 PKQP�FCU�# DMQOOGP�×DGT�FKG�<KPUDGUVGWGTWPI �CO� � � � � , WPK� � � � � �WPVGT\ GKEJPGV
JCVVG�� FKG� 7 OUGV\ WPI � FGT� GPVURTGEJGPFGP� 8 QTUEJTKHVGP� DKU� , CJTGUGPFG� PKEJV� \ W�
UKEJGTP�MQPPVG�

) GO¼² �# TVKMGN� � � � # DU�� � �FGT�4KEJVNKPKG� J¼VVG� FGT� / KPKUVGTTCV� DKU� ' PFG� , WPK� � � � �
GKPUVKOOKI � HGUVUVGNNGP� O×UUGP�� FCUU� FKG� H×PH� &TKVVUVCCVGP� 
5EJY GK\ �� . KGEJVGP�
UVGKP�� / QPCEQ��5CP� / CTKPQ��# PFQTTC�� UQY KG� FKG� CDJ¼PI KI GP� WPF� CUUQ\ KKGTVGP� ) G�
DKGVG� I NGKEJY GTVKI G� / C² PCJOGP� CD� FGO� � �� , CPWCT� � � � � � CPY GPFGP�� 9 GI GP� FGT
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7 PUKEJGTJGKV� ×DGT� FKG� TGEJV\ GKVKI G� 7 OUGV\ WPI � FGT� $GUVKOOWPI GP� KP� FGT� 5EJY GK\
HCUUVG�FGT�/ KPKUVGTTCV�DKU�' PFG�, WPK�� � � � �MGKPGP�FGTCTVKI GP�$GUEJNWUU�

&GT� / KPKUVGTTCV� KUV� PWPOGJT� CO� � � � � , WNK� � � � � � CWH� ) TWPFNCI G� FGT� 8 GTJCPFNWPI U�
GTI GDPKUUG�FGT�- QOOKUUKQP�OKV�FGP�&TKVVUVCCVGP�WPF�CDJ¼PI KI GP�WPF�CUUQ\ KKGTVGP
) GDKGVG� \ W�FGO�5EJNWUU� I GMQOOGP��FCUU�FKGUG�5VCCVGP�WPF� ) GDKGVG�KP� FGT� . CI G
UGKP� Y GTFGP�� CD� FGO� � �� , WNK� � � � � � / C² PCJOGP� CP\ WY GPFGP�� FKG� FGP� KP� FGT
4KEJVNKPKG�XQTI GUGJGPGP�I NGKEJY GTVKI �UKPF�QFGT�UKEJ�OKV�FKGUGP�FGEMGP�

) TWPF� H×T� FKGUG� 8 GTUEJKGDWPI � Y CT�� FCUU� FKG� 5EJY GK\ �� OKV� FGT� FKG� ' WTQR¼KUEJG
7 PKQP�FCU�# DMQOOGP�×DGT�FKG�<KPUDGUVGWGTWPI �CO� � � � � , WPK� � � � � �WPVGT\ GKEJPGV
JCVVG�� FKG� 7 OUGV\ WPI � FGT� GPVURTGEJGPFGP� 8 QTUEJTKHVGP� DKU� , CJTGUGPFG� PKEJV� \ W�
UKEJGTP�MQPPVG�

) GO¼² �# TVKMGN� � � � # DU�� � �FGT�4KEJVNKPKG� J¼VVG� FGT� / KPKUVGTTCV� DKU� ' PFG� , WPK� � � � �
GKPUVKOOKI � HGUVUVGNNGP� O×UUGP�� FCUU� FKG� H×PH� &TKVVUVCCVGP� 
5EJY GK\ �� . KGEJVGP�
UVGKP�� / QPCEQ��5CP� / CTKPQ��# PFQTTC�� UQY KG� FKG� CDJ¼PI KI GP� WPF� CUUQ\ KKGTVGP� ) G�
DKGVG� I NGKEJY GTVKI G� / C² PCJOGP� CD� FGO� � �� , CPWCT� � � � � � CPY GPFGP�� 9 GI GP� FGT
7 PUKEJGTJGKV� ×DGT� FKG� TGEJV\ GKVKI G� 7 OUGV\ WPI � FGT� $GUVKOOWPI GP� KP� FGT� 5EJY GK\
HCUUVG� FGT� / KPKUVGTTCV� DKU� ' PFG� , WPK� � � � � � MGKPGP� FGTCTVKI GP� $GUEJNWUU�� &GT� / K�
PKUVGTTCV�KUV�PWPOGJT�CO� � � � � , WNK� � � � � �CWH�) TWPFNCI G�FGT�8 GTJCPFNWPI UGTI GDPKU�
UG�FGT�- QOOKUUKQP�OKV�FGP�&TKVVUVCCVGP�WPF�CDJ¼PI KI GP�WPF�CUUQ\ KKGTVGP�) GDKGVG
\ W� FGO� 5EJNWUU� I GMQOOGP�� FCUU� FKGUG� 5VCCVGP� WPF� ) GDKGVG� KP� FGT� . CI G� UGKP
Y GTFGP��CD�FGO� � �� , WNK� � � � � � / C² PCJOGP�CP\ WY GPFGP��FKG�FGP�KP�FGT�4KEJVNKPKG
XQTI GUGJGPGP�I NGKEJY GTVKI �UKPF�QFGT�UKEJ�OKV�FKGUGP�FGEMGP�

5QNNVG� GU� DGK� FGT� KPPGTUVCCVNKEJGP� 7 OUGV\ WPI � FGT� # DMQOOGP� FGT� ' WTQR¼KUEJGP
7 PKQP�OKV�FGP�&TKVVUVCCVGP�\ W�8 GT\ ÑI GTWPI GP�MQOOGP��\ �$��Y GI GP�FGT�&WTEJH×J�
TWPI � GKPGU� 4GHGTGPFWOU� KP� FGT� 5EJY GK\ �� Y ×TFG� FKGU� FKG� # PY GPFWPI � FGT� 4KEJVNK�
PKG� GTPGWV� XGT\ ÑI GTP�� +P� # TVKMGN� � � � # DU�� � � KUV� P¼ONKEJ� XQTI GUGJGP�� FCUU� FKG
/ KVI NKGFUVCCVGP�FKG�4KEJVNKPKG�PWT�FCPP�CPY GPFGP�O×UUGP��Y GPP� FKG� &TKVVUVCCVGP
WPF� CDJ¼PI KI GP� WPF� CUUQ\ KKGTVGP� ) GDKGVG� FKG� GPVURTGEJGPFGP� $GUVKOOWPI GP
\ GKVI NGKEJ� CPY GPFGP�� ©UVGTTGKEJ� JCV� FGUJCND� UEJQP� CPI GM×PFKI V�� FKG� 4KEJVNKPKG
\ WO� � �� , WNK� � � � � � PWT� CP\ WY GPFGP�� Y GPP� FKG� 5EJY GK\ � GDGPHCNNU� I NGKEJY GTVKI G
/ C² PCJOGP�CD�FKGUGO�<GKVRWPMV�CPY GPFGV�

+++�� � � %' $5��, QKPV�( QTWO���- QPUWNVCVKQPURCRKGTG�\ WO�1 WVUQWTEKPI

# O� � � � �# RTKN� � � � � � JCV� FCU� %QOOKVVGG� QH� ' WTQRGCP� $CPMKPI � 5WRGTXKUQTU� 
%' $5�
GKP� - QPUWNVCVKQPURCRKGT� ×DGT� * KI J� . GXGN� 2TKPEKRNGU� QP� 1 WVUQWTEKPI � XGTÑHHGPV�
NKEJV�� 1 DY QJN� FGT� OCVGTKGNNG� +PJCNV� FGU� - QPUWNVCVKQPURCRKGTU� KP� Y GUGPVNKEJGP
2WPMVGP� FGO� 4WPFUEJTGKDGP�� � � � � � � � FGT� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKU�
VWPI UCWHUKEJV�
$C( KP��XQO�� ��&G\ GODGT�� � � � � \ WT�# WUNCI GTWPI �XQP�$GTGKEJGP�CWH
GKP� CPFGTGU� 7 PVGTPGJOGP� I GO¼² � h�� � C� # DU��� � - 9 ) � GPVURTKEJV�� I GJV� GU� KP� GKPK�
I GP� # URGMVGP� ×DGT� FKG� DKUJGT� KP� &GWVUEJNCPF� I GNVGPFGP� # PHQTFGTWPI GP� JKPCWU�
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+PUDGUQPFGTG� Y KTF� FKG� 4KUKMQMQP\ GPVTCVKQP� DGK� / GJTOCPFCPVGPFKGPUVNGKUVGTP� XQO
%' $5�CNU�MTKVKUEJ�DGY GTVGV�

&GT�<GPVTCNG� - TGFKVCWUUEJWUU� 
<- # ��JCV�FGUJCND� \ Y KUEJGP\ GKVNKEJ� I GI GP×DGT�FGO
%' $5� \ W� FGO� - QPUWNVCVKQPURCRKGT� 5VGNNWPI � I GPQOOGP�� 0 GDGP� FGT� 2T¼\ KUKGTWPI
FGT�# WUNCI GTWPI UFGHKPKVKQP�Y WTFG�W��C�� I GHQTFGTV��DGK�FGT�# WUNCI GTWPI �XQP�$GTGK�
EJGP� CWH� GKP� 7 PVGTPGJOGP� KPPGTJCND� FGT� ' 7 � Y GPKI GT� UVTGPI G� # PHQTFGTWPI GP� \ W
UVGNNGP� WPF� MQP\ GTPKPVGTPG� # WUNCI GTWPI GP� PKEJV� CNU� ( ¼NNG� FGU� 1 WVUQWTEKPI � \ W� DG�
JCPFGNP�� &CT×DGT� JKPCWU� Y WTFGP� $GTGKEJUCWUPCJOGP� D\ Y �� �GTNGKEJVGTWPI GP� H×T
<GPVTCNDCPMHWPMVKQPGP��4GEJGP\ GPVTCNGP�WPF�9 GTVRCRKGTCDY KEMNGT�GKPI GHQTFGTV�

$GUQPFGTGU� # WI GPOGTM� KUV� \ WFGO� FCTCWH� \ W� TKEJVGP�� FCUU� XGTUEJKGFGPG� # WH�
UKEJVUUVCPFCTFU� KO� $GTGKEJ� FGU� 1 WVUQWTEKPI � XGTOKGFGP� Y GTFGP�� &C\ W� \ ¼JNV� KPU�
DGUQPFGTG� GKPG� # DUVKOOWPI � FGU� %' $5� OKV� RCTCNNGN� NCWHGPFGP� # TDGKVGP� FGU
%QOOKVVGG� QH� ' WTQRGCP� 5GEWTKVKGU� 4GI WNCVQTU� 
%' 54�� WPF� FGT� +PVGTPCVKQPCN� 1 T�
I CPK\ CVKQP�QH�5GEWTKVKGU�%QOOKUUKQPU� 
+1 5%1 ���<WFGO�JCV�FCU� , QKPV� ( QTWO�� GKPG
) TWRRG�� FKG� UKEJ� CWU� FGO� $CUGN� %QOOKVVGG� QP� $CPMKPI � 5WRGTXKUKQP�� FGT� +1 5%1
WPF� FGT� +PVGTPCVKQPCN� # UUQEKCVKQP� QH� +PUWTCPEG� 5WRGTXKUQTU� \ WUCOOGPUGV\ V�� CO
� ��# WI WUV� � � � � � GDGPHCNNU� GKP� - QPUWNVCVKQPURCRKGT� \ WO� 1 WVUQWTEKPI � XGTÑHHGPV�
NKEJV�� FCU� PGDGP� FGT� # WHUVGNNWPI � XQP� PGWP� ) TWPFU¼V\ GP� \ WO� 1 WVUQWTEKPI � CWEJ
×DGT� I GI GPY ¼TVKI G� ' PVY KEMNWPI GP� WPF� FKG� * CPFJCDWPI � XQP� CWHUKEJVNKEJGP� 1 WV�
UQWTEKPI �4GI GNWPI GP�KP�XGTUEJKGFGPGP�. ¼PFGTP�KPHQTOKGTV�

+++�� � � %' $5�- QPUWNVCVKQPURCRKGT�\ WT�5¼WNG�++� �542

&CU� %QOOKVVGG� QH� ' WTQRGCP� $CPMKPI � 5WRGTXKUQTU� 
%' $5�� JCV� KO� / CK� � � � � � GKP
- QPUWNVCVKQPURCRKGT� \ WT� &WTEJH×JTWPI � FGU� DCPMCWHUKEJVNKEJGP� ¯ DGTRT×HWPI URTQ�
\ GUUGU� 
5¼WNG�++� XQP� $CUGN�++�� XGTÑHHGPVNKEJV�� &CU� - QPUWNVCVKQPURCRKGT� NGI V� KP
) TWPF\ ×I GP� FCT�� Y CU� WPVGT� FGO� CNNI GOGKPGP� DCPMCWHUKEJVNKEJGP� ¯ DGTRT×HWPI U�
RTQ\ GUU� 
542�� \ W�XGTUVGJGP�KUV�WPF�Y KG�FGUUGP�DGKFG� ' NGOGPVG��FGT� +PVGTPCN�%C�
RKVCN� # FGSWCE[ � # UUGUUOGPV� 2TQEGUU � 
+%# # 2� � +PVGTPGT� - CRKVCNDGY GTVWPI U�
2TQ\ GUU��WPF�FGT� 5WRGTXKUQT[ �4GXKGY �CPF� ' XCNWCVKQP�2TQEGUU�
54' 2� �CWHUKEJVNK�
EJGT�¯ DGTRT×HWPI U��WPF�$GY GTVWPI URTQ\ GUU���\ WUCOOGPRCUUGP�

&GT� 8 ©$� JCV� \ WUCOOGP� OKV� FGP� CPFGTGP� KO� <GPVTCNGP� - TGFKVCWUUEJWUU� 
<- # �
\ WUCOOGPI GUEJNQUUGPGP� 8 GTD¼PFGP� GKPG� 5VGNNWPI PCJOG� \ W� FGO� - QPUWNVCVKQPU�
RCRKGT� XGTHCUUV�� Y QDGK� \ Y GK� \ GPVTCNG� # URGMVG�� FKG� KO� %' $5�- QPUWNVCVKQPURCRKGT
DKUJGT� PKEJV� MNCT� I GPWI � FCTI GUVGNNV� Y GTFGP�� DGUQPFGTU� JGTXQT\ WJGDGP� UKPF�� <WO
GKPGP� � KUV� FCTCWH� \ W� CEJVGP�� FCUU� KO� 4CJOGP� FGU� - CRKVCN�# NNQMCVKQPURTQ\ GUUGU
PWT� Y GUGPVNKEJG� 4KUKMGP� GTHCUUV� Y GTFGP� WPF� FKG� GKP\ WDG\ KGJGPFGP� 4KUKMGP� FGT
$T×UUGNGT�542�8 QTI CDGP�OKV�FGPGP�FGT�$CUGNGT�8 QTI CDGP�×DGTGKPUVKOOGP�

<WO� CPFGTGP� KUV� XQPUGKVGP� FGT� # WHUKEJV� GKPFGWVKI � MNCT\ WUVGNNGP�� FCUU� KPFKXKFWGNNG
' KI GPMCRKVCN\ WUEJN¼I G� CNNGPHCNNU� CNU� WNVKOC� TCVKQ � FGU� CWHUKEJVNKEJGP� +PUVTWOGPVC�
TKWOU�KP�$GVTCEJV�MQOOGP�
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+++�� � � 0 GWG�$5' �) TGP\ G

+O� 4CJOGP� FGU� 5EJGEMCDMQOOGPU� GTOÑI NKEJV� FCU� $5' �8 GTHCJTGP� FGP� - TGFKVKP�
UVKVWVGP� UGKV� � � � � � FGP� ' KP\ WI � XQP� 5EJGEMI GI GPY GTVGP� QJPG� 8 QTNCI G� FGU� 1 TKI K�
PCNUEJGEMU�� $KUNCPI � UKPF� H×T� FKGUGU� 8 GTHCJTGP� 5EJGEMU� DKU� \ W� GKPGO� $GVTCI � XQP
WPVGT�� �� � � � ' WTQ�XQTI GUGJGP�

+O� <WUCOOGPJCPI � OKV� GKPGT� OÑI NKEJGP� 0 GWQTI CPKUCVKQP� FGU� 5EJGEMGKP\ WI UXGT�
HCJTGPU� 
+OCI GI GUV×V\ VGU� 5EJGEMGKP\ WI UXGTHCJTGP� � +5' �� Y WTFG� CWEJ� FKG� # PJG�
DWPI � FGT� $GVTCI UI TGP\ G� H×T� FCU� $5' �8 GTHCJTGP� CWH� � �� � � � ' WTQ� I GRT×HV�� 7 PVGT
# DY ¼I WPI � OÑI NKEJGT� TGEJVNKEJGT� WPF� QTI CPKUCVQTKUEJGT� # WUY KTMWPI GP� VTCI GP� CNNG
KO�<GPVTCNGP�- TGFKVCWUUEJWUU�
<- # ��XGTVTGVGPGP�8 GTD¼PFG�FKGUG�' TJÑJWPI �OKV�

&KG� # PJGDWPI � FGT� $GVTCI UI TGP\ G� GTHQTFGTV� • PFGTWPI GP� WPF� # PRCUUWPI GP� FGU
# DMQOOGPU� ×DGT� FGP� ' KP\ WI � XQP� 5EJGEMU� 
5EJGEMCDMQOOGP��� # NNGTFKPI U� UKPF
• PFGTWPI GP� CWUUEJNKG² NKEJ� KP� FGP� 8 QTUEJTKHVGP� XQTI GUGJGP�� Y GNEJG� FKG� 8 QTCWU�
UGV\ WPI GP�H×T�FCU�$5' �8 GTHCJTGP�GKPGTUGKVU�UQY KG�FCU�) 5' �8 GTHCJTGP�
' KP\ WI �OKV
I GUQPFGTVGT� 8 QTNCI G� FGT� 1 TKI KPCNG�� CPFGTGTUGKVU� GPVJCNVGP� D\ Y �� CWH� FKGUG� $G\ WI
PGJOGP��# WEJ�FKG�$GVTCI UI TGP\ G�H×T�FKG�$GPCEJTKEJVKI WPI URHNKEJV�FGU�DG\ QI GPGP
- TGFKVKPUVKVWVGU� DGK� 0 KEJVGKPNÑUWPI � FGU� 5EJGEMU� UQNN� CWH� � �� � � � ' WTQ� CPI GJQDGP
Y GTFGP�

&KG� I GRNCPVGP� • PFGTWPI GP� Y WTFGP� FGO� $WPFGUMCTVGNNCOV� XQTI GNGI V�� &KG� <WUVKO�
OWPI � FGT� $WPFGUCPUVCNV� H×T� ( KPCP\ FKGPUVNGKUVWPI UCWHUKEJV� 
$C( KP�� NKGI V� FGO� <- #
DGTGKVU�XQT��&KG�• PFGTWPI GP�UQNNGP�UR¼VGUVGPU�CO�� ��, CPWCT�� � � � �KP�- TCHV�VTGVGP�
5QHGTP� FCU� $WPFGUMCTVGNNCOV� MGKPG� ' KPY ¼PFG� JCV�� M¼OG� GKPG� HT×JGTG� +PMTCHVUGV�
\ WPI �
\ � �$��� � �1 MVQDGT�� � � � � �KP�$GVTCEJV�

+++�� � � �0 GWGU�<- # �5' 2# �$×TQ

$GK� FGT� 8 GTY KTMNKEJWPI � FGT� 5' 2# � 
5KPI NG� ' WTQRGCP� 2C[ OGPV� # TGC�� OÑEJVG� FKG
FGWVUEJG� - TGFKVY KTVUEJCHV� CWHI TWPF� KJTGT� H×JTGPFGP� GWTQR¼KUEJGP� 2QUKVKQP� KP� FGT
# DY KEMNWPI � FGU� <CJNWPI UXGTMGJTU� GKPG� CMVKXG�� I GUVCNVGPFG� 4QNNG� GKPPGJOGP�� # N�
NGTFKPI U�O×UUGP� JKGTH×T� FKG�FGWVUEJGP�+PVGTGUUGP� WPF� ' THCJTWPI GP�KPVGPUKX� CDI G�
UVKOOV� Y GTFGP�� WO� UKG� MQPUQNKFKGTV� KP� FKG� ' 2%�# DUVKOOWPI GP� GKPDTKPI GP� \ W
MÑPPGP��&GUJCND�JCV�FGT�<GPVTCNG� - TGFKVCWUUEJWUU� 
<- # �� I GOGKPUCO� OKV� FGT� +( &

+PKVKCVKXG� ( KPCP\ RNCV\ � &GWVUEJNCPF�� GKP� - QP\ GRV� \ WT� DGUUGTGP� # DUVKOOWPI � FGWV�
UEJGT�2QUKVKQPGP�\ W�CMVWGNNGP�6JGOGP�FGU�GWTQR¼KUEJGP�<CJNWPI UXGTMGJTU�GPVY K�
EMGNV�� # WU� FKGUGO� - QP\ GRV� JGTCWU� GPVUVCPF� FCU� <- # �$×TQ� 5' 2# �� ( ×T� FKG� ' 2%�
9 QTMKPI � ) TQWRU� Y WTFGP� LGY GKNU� \ Y GK� 8 GTVTGVGT� CWU� FGT� # TDGKVUI GOGKPUEJCHV� DG�
PCPPV�

# O� � �� , WPK� � � � � �PCJO�FCU�<- # �$×TQ� 5' 2# �OKV�XKGT�8 QNN\ GKVOKVCTDGKVGTP�UGKPG
# TDGKV�KP�$GTNKP�CWH��+P�# PNGJPWPI �CP�FKG� ' 2%�9 QTMKPI � ) TQWRU�Y WTFGP�KPUI GUCOV
UGEJU� 5RKGI GNCTDGKVUI TWRRGP� 
%CTFU�� %CUJ�� 4GEJV�� 5' 2# �. CUVUEJTKHV�� 5' 2# �
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¯ DGTY GKUWPI � WPF� 1 +65� � 1 RGTCVKQPU�� +PHTCUVTWEVWTG� � � 6GEJPQNQI [ � 5VCPFCTFU�
GKPI GTKEJVGV�� &KGUG� UGV\ GP� UKEJ� CWU� 8 GTVTGVGTP� FGT� XKGT� 8 GTD¼PFG� FGT� - TGFKVY KTV�
UEJCHV�� +PUVKVWVUXGTVTGVGTP� WPF� 8 GTVTGVGTP� FGT� $WPFGUDCPM� 
OKV� # WUPCJOG� FGT
5RKGI GNCTDGKVUI TWRRGP� %CUJ� WPF� %CTFU�� \ WUCOOGP�� &GT� 8 ©$� JCV� FKG� <WUV¼PFKI �
MGKV� H×T� FKG� # TDGKVUI TWRRG� %CTFU� ×DGTPQOOGP�� 7 O� FKG� 5' 2# �TGNGXCPVGP� 6JGOGP
MQPVKPWKGTNKEJ� DGI NGKVGP� \ W� MÑPPGP�� HKPFGV� OKPFGUVGPU� GKPOCN� Y ÑEJGPVNKEJ� GKP
, QWT�( KZG�UVCVV��5QOKV�UKPF�KO� ( CNNG�MWT\ HTKUVKI � CD\ WI GDGPFGT�5VGNNWPI PCJOGP�DG�
TGKVU�UVTCVGI KUEJG�) TWPFRQUKVKQPGP�XQTJCPFGP�

&KG�# WHI CDGP�FGU�<- # $×TQ� 5' 2# �UKPF�Y KG�HQNI V�FGHKPKGTV�

�  5KEJVWPI ��8 GTVGKNWPI �WPF�- WT\ MQOOGPVKGTWPI �GKPI GJGPFGT�' 2%�7 PVGTNCI GP
�  6GTOKPKGTGP�WPF�0 CEJJCNVGP�FGT� ' 2%�- QPUWNVCVKQPGP�WPF�2QUKVKQPKGTWPI GP�FGU

FGWVUEJGP�- TGFKVI GY GTDGU
�  2TQCMVKXG� # DUVKOOWPI � OKV� CPFGTGP� ' 7 �. ¼PFGTP� UQY KG� 8 QTDGTGKVWPI � FGT� ' 2%�

6GKNPGJOGT�CWH�FKG�\ W�GTY CTVGPFG�2QUKVKQP
�  - QQTFKPCVKQP�FGT�' 2%�# DUVKOOWPI UVGTOKPG
�  # PURTGEJRCTVPGT�H×T�FCU�' 2%�5GMTGVCTKCV
�  6JGOGPXGTPGV\ WPI �\ Y KUEJGP�FGP�GKP\ GNPGP�# TDGKVUI TWRRGP
�  / CTMVDGQDCEJVWPI �� ' KPDTKPI GP�XQP�8 QTUEJN¼I GP�H×T�PGWG�/ CTMVCPU¼V\ G
�  # DUVKOOWPI �XQP�<- # �2TGUUGOKVVGKNWPI GP�\ W�' 2%�6JGOGP

&KG�- QPVCMVCWHPCJOG�OKV�FGO�<- # �$×TQ� 5' 2# �GTHQNI V�×DGT�5' 2# " \ MC�FG�

+++�� � � &CUGKPUXQTUQTI G� �' 7 �XGTÑHHGPVNKEJV�9 GK² DWEJ

# O�� � � �/ CK�� � � � �XGTÑHHGPVNKEJVG�FKG�' WTQR¼KUEJG�- QOOKUUKQP�FCU� 9 GK² DWEJ�\ W
&KGPUVNGKUVWPI GP� XQP� CNNI GOGKPGO� +PVGTGUUG �� / KV� FKGUGO� 9 GK² DWEJ� \ KGJV� FKG
- QOOKUUKQP� FKG� RQNKVKUEJGP� 5EJNWUUHQNI GTWPI GP� CWU� FGT� - QPUWNVCVKQP�� FKG� UKG� KO
/ CK� � � � � � OKV� GKPGO� ) T×PDWEJ� GKPI GNGKVGV� JCVVG�� <KGN� FKGUGT� - QPUWNVCVKQP� Y CT� \ W
GTOKVVGNP�� QD� FKG� - QOOKUUKQP� KP� FKGUGO� $GTGKEJ� OKV� GWTQR¼KUEJGT� 4GEJVUGV\ WPI
V¼VKI � Y GTFGP� UQNNVG� WPF� Y GPP� LC�� KP� Y GNEJGT� # TV�� 7 PVGT� CPFGTGO� UQNNVG� FKG� 0 QV�
Y GPFKI MGKV� GKPGU� I GOGKPUEJCHVNKEJGP� 4GEJVUTCJOGP� H×T� FKG� ( KPCP\ KGTWPI � XQP
&KGPUVNGKUVWPI GP� XQP� CNNI GOGKPGO� Y KTVUEJCHVNKEJGO� +PVGTGUUG� I GRT×HV� Y GTFGP�
KPUDGUQPFGTG� KO� # PUEJNWUU� CP� FCU� 7 TVGKN� FGU� ' WTQR¼KUEJGP� ) GTKEJVUJQHU� KP� FGT
4GEJVUUCEJG� # NVOCTM�6TCPU� XQO� , WNK�� +P� KJTGO� 9 GK² DWEJ� PGPPV� FKG� - QOOKUUKQP
NGI KUNCVKXG� 5EJTKVVG�� OKV� FGPGP� OGJT� 4GEJVUUKEJGTJGKV� DGK� FGT� ( KPCP\ KGTWPI � XQP
&KGPUVNGKUVWPI GP� XQP� CNNI GOGKPGO� Y KTVUEJCHVNKEJGO� +PVGTGUUG� GTTGKEJV� Y GTFGP
UQNN�� &CDGK� I TGKHV� UKG� FTGK� ' PVY ×THG� CWH�� FKG� UKG� DGTGKVU� KO� / ¼T\ � � � � � � XGTÑHHGPV�
NKEJV� JCVVG�� ' U� JCPFGNV� UKEJ� FCDGK� WO� FGP� 8 QTUEJNCI � GKPGT� - QOOKUUKQPUGPVUEJGK�
FWPI �� WPVGT� Y GNEJGP� $GFKPI WPI GP� # WUI NGKEJU\ CJNWPI GP� XQP� FGT
0 QVKHK\ KGTWPI URHNKEJV� DGHTGKV� Y GTFGP� MÑPPGP�� FGP� ' PVY WTH� GKPGU
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) GOGKPUEJCHVUTCJOGPU� \ WT� $GY GTVWPI � XQP� PQVKHK\ KGTWPI URHNKEJVKI GP� # WUI NGKEJU�
\ CJNWPI GP� WPF� FGP� 8 QTUEJNCI � FGT� 0 GWHCUUWPI � FGT� 6TCPURCTGP\ TKEJVNKPKG
� � �� � � � ' 9 ) �� &KG� 8 GTCDUEJKGFWPI � FKGUGT� ' PVY ×THG� Y WTFG� H×T� 5QOOGT� � � � � � CP�
I GM×PFKI V�

8 QT� FGO� * KPVGTI TWPF� GKPGT� UGJT� MQPVTQXGTUGP� &GDCVVG� UQY QJN� UGKVGPU� FGT� / KV�
I NKGFUVCCVGP� CNU� CWEJ� UGKVGPU� FGU� ' WTQR¼KUEJGP� 2CTNCOGPVU� JCV� UKEJ� FKG� ' 7 �
- QOOKUUKQP� GPVUEJKGFGP�� \ WO� LGV\ KI GP� <GKVRWPMV� MGKPGP� 8 QTUEJNCI � H×T� GKPG� 4CJ�
OGPTKEJVNKPKG� H×T� &KGPUVNGKUVWPI GP� XQP� CNNI GOGKPGO� +PVGTGUUG� XQT\ WNGI GP�� &GT
/ GJTY GTV� GKPGT� UQNEJGP� 4CJOGPTKEJVNKPKG� UGK� HTCI NKEJ�� &KG� ' 7 �- QOOKUUKQP� DGJ¼NV
UKEJ�CNNGTFKPI U�XQT��FKGUG� ( TCI G� \ W� GKPGO�UR¼VGTGP�<GKVRWPMV� GTPGWV�CWH\ WI TGKHGP�
+P�FGT�<Y KUEJGP\ GKV�Y KTF�UKG�FGP�XQP�KJT�XGTHQNI VGP�UGMVQTCNGP�# PUCV\ �Y GKVGT�XGT�
HQNI GP�

+++�� � � ) T×PDWEJ�2WDNKE�2TKXCVG�2CTVPGTUJKRU�
222�

/ KV� FGO� ) T×PDWEJ� \ W� ÑHHGPVNKEJ�RTKXCVGP� 2CTVPGTUEJCHVGP� WPF� FGP� I GOGKPUEJCHV�
NKEJGP� 4GEJVUXQTUEJTKHVGP� H×T� ÑHHGPVNKEJG� # WHVT¼I G� WPF� - QP\ GUUKQPGP� JCV� FKG
- QOOKUUKQP� FKG� &KUMWUUKQP� ×DGT� 2WDNKE� 2TKXCVG� 2CTVPGTUJKRU� 
222�� CPI GUVQ² GP�
&C� FKG� ' KPDG\ KGJWPI � 2TKXCVGT� DGK� FGT� ' TH×NNWPI � ÑHHGPVNKEJGT� # WHI CDGP� \ WPGJOGPF
$GFGWVWPI � I GY KPPV�� UQNN� OKV� FGO� ) T×PDWEJ� GKPG� WOHCUUGPFG� &KUMWUUKQP� DGI QP�
PGP� Y GTFGP�� QD� FKG� ) GOGKPUEJCHV� NGI KUNCVKXG� / C² PCJOGP� \ WT� 5EJCHHWPI � GKPGU
GKPJGKVNKEJGP�4GEJVUTCJOGPU�GKPNGKVGP�OWUU�

&GT� 8 ©$� JCV� UKEJ� KP� GKPGT� GTUVGP� 5VGNNWPI PCJOG� I GI GP×DGT� FGT� - QOOKUUKQP� WPF
FGO� $WPFGUOKPKUVGTKWO� H×T� 9 KTVUEJCHV� WPF� # TDGKV� 
$/ 9 # �� I GI GP� GKP� UQNEJGU
4GI GNWPI UY GTM� CWUI GURTQEJGP�� <Y GEMO¼² KI GT� Y ¼TG� GU�� \ WP¼EJUV� KO� PCVKQPCNGP
4CJOGP�FKG�4CJOGPDGFKPI WPI GP� H×T� 222�2TQLGMVG� \ W� XGTDGUUGTP�� <Y CT� N¼UUV� FCU
) T×PDWEJ�MGKPG�4×EMUEJN×UUG�CWH�MQPMTGVG�I GUGV\ I GDGTKUEJG�+PKVKCVKXGP�\ W�� ' U�KUV
CDGT� \ W�XGTOWVGP��FCUU�FKG� ' 7 �- QOOKUUKQP�KP�$T×UUGN�GKPG�8 GTUEJ¼THWPI �FGU�4G�
I GNWPI UTCJOGPU� OKV� FKGUGO� ) T×PDWEJ� XQTDGTGKVGP� Y KNN�� &KGU� MÑPPVG� \ W� PGWGP�
TGUVTKMVKXGTGP� &GHKPKVKQPGP� WPF� XGTUEJ¼THVGP� # WUUEJTGKDWPI UDGFKPI WPI GP� H×JTGP
WPF� * CPFNWPI UURKGNT¼WOG� DGK� FGT� ) GUVCNVWPI � XQP� 222�/ QFGNNGP� DGGKPVT¼EJVKI GP�
+PUDGUQPFGTG� GKPG� 4GI GNWPI �� FKG� \ WT� # WUUEJTGKDWPI URHNKEJV� XQP� &KGPUVNGKUVWPI U�
MQP\ GUUKQPGP� H×JTGP� Y ×TFG�� J¼VVG� H×T� FKG� ¯ DGTVTCI WPI � ÑHHGPVNKEJGT� # WHI CDGP� CP
MQOOWPCNG�7 PVGTPGJOGP�WPF�<Y GEMXGTD¼PFG�GTJGDNKEJG�( QNI GP�

&KG� DKUJGTKI GP� ) TWPFU¼V\ G� FGU� ) GOGKPUEJCHVUTGEJVU� UKPF� UEJQP� LGV\ V� I GGKI PGV�
FKG�MQPMTGVG�WPF�GHHGMVKXG�6GKNPCJOG�FGT�9 KTVUEJCHVUVGKNPGJOGT�CP�FGP�8 GTI CDG�
XGTHCJTGP�CWH�FGT�$CUKU�GKPGU�KPVGPUKXGP�9 GVVDGY GTDU� \ W�GTOÑI NKEJGP��5KGJV�UKEJ
LGOCPF� FGPPQEJ� KO� <WUCOOGPJCPI � OKV� GKPGO� 8 GTI CDGXGTHCJTGP� DGPCEJVGKNKI V�
DGUVGJV�CWH�PCVKQPCNGT�' DGPG�FKG�/ ÑI NKEJMGKV�FCU�0 CEJRT×HWPI UXGTHCJTGP�GKP\ WNGK�
VGP��Y GNEJGU�HWPMVKQPUH¼JKI �KUV�WPF�UKEJ�KP�FGT�2TCZKU�DGY ¼JTV�JCV��&KGU�I KNV�CWEJ
H×T�+PVGTXGPVKQPUMNCWUGNP��FKG�KO�) T×PDWEJ�MTKVKUEJ�GTÑTVGTV�Y GTFGP��* KGT\ W�\ ¼JNGP
UQI GPCPPVG� 56' 2�+0 �- NCWUGNP�� PCEJ� FGPGP� KP� - TKUGPUKVWCVKQPGP� \ �� $�� $CPMGP� ' KP�



# MVWGNNGU�+8 �� � � �

� � � � � �

HNWUU� CWH� FKG� 2TQLGMVUVGWGTWPI � PGJOGP� MÑPPGP�� ' KPG� $GUEJT¼PMWPI � FKGUGT� / ÑI �
NKEJMGKVGP� Y ×TFG� FCU� 5KEJGTJGKVUDGF×THPKU� FGT� - CRKVCNI GDGT� GTJGDNKEJ� DGGKPVT¼EJ�
VKI GP� WPF� FCFWTEJ� FKG� DGPÑVKI VGP� ( KPCP\ KGTWPI GP� GTUEJY GTGP�� &GT� 8 ©$� JCV� UKEJ
FCJGT� FCI GI GP� CWUI GURTQEJGP�� FKG� * CPFNWPI UURKGNT¼WOG� H×T� ÑHHGPVNKEJ�RTKXCVG
2CTVPGTUEJCHVGP� FWTEJ� PGWG� / C² PCJOGP� QFGT� 8 GTHCJTGPUTGI GNP� CWH� GWTQR¼KUEJGT
' DGPG�\ W�DGUEJT¼PMGP�

+O� 4CJOGP� FGT� GKPI GNGKVGVGP� PCVKQPCNGP� 222�+PKVKCVKXG� UQNNVGP� XKGNOGJT� FKG� # WU�
Y GTVWPI GP� XQP� 2TQLGMVGP� WPF� 2T¼\ KUKGTWPI GP� KPPGTJCND� FGU� PCVKQPCNGP� 4GEJVU�
TCJOGPU� XQTCPI GVTKGDGP� Y GTFGP�� * KGT� DGUVGJV� XQTTCPI KI � KO� $GTGKEJ� FGT
UVGWGTNKEJGP�4GI GNWPI GP�GKP�* CPFNWPI UDGFCTH�

+++�� � � 0 GWG�* CHVWPI UTGI GNP�XQP�/ CUVGT%CTF�H×T�2+0 �I GUV×V\ VG�6TCPUCMVKQPGP

+P� FGP� KPVGTPCVKQPCNGP� ) TGOKGP� XQP� / CUVGT%CTF� +PVGTPCVKQPCN� Y WTFGP� KO� , WNK
� � � � � Y GUGPVNKEJG� • PFGTWPI GP� FGT� * CHVWPI � XQP� +UUWGTP� WPF� # ESWKTGTP� DGK� OKUU�
DT¼WEJNKEJGP� - CTVGP�6TCPUCMVKQPGP� DGUEJNQUUGP�� $GVTQHHGP� UKPF� UQY QJN� / CUVGT�
%CTF� &GDKV�� CNU� CWEJ� - TGFKVMCTVGPRTQFWMVG�� &KGUG� PGWGP� * CHVWPI UTGI GNWPI GP�
\ WUCOOGPI GHCUUV� WPVGT� FGO� $GI TKHH� %JKR� � � 2+0 � . KCDKNKV[ � 5JKHV �� VTGVGP� CO� � �
, CPWCT�� � � � �KP�- TCHV��+O�Y GUGPVNKEJGP�JCPFGNV�GU�UKEJ�WO�HQNI GPFGU�

- QOOV� GU� KPHQNI G� XQP� - CTVGPXGTNWUV�� &KGDUVCJN� QFGT� 0 KEJVGTJCNV� GKPGT� - CTVG� \ WO
- CTVGPOKUUDTCWEJ� CP� GKPGO� <CJNWPI UXGTMGJTUVGTOKPCN�� JCHVGV� FKGLGPKI G� DGVGKNKI VG
2CTVGK�� FKG� PKEJV� ' / 8 �%JKR�2+0 �H¼JKI � KUV�� +UV� CNUQ� FKG� - CTVG� PKEJV� OKV� GKPGO
' / 8 �%JKR�CWUI GUVCVVGV�WPF�WPVGTUV×V\ V�FKGUG�PKEJV�FKG�2+0 �8 GTKHKMCVKQP�FWTEJ�FGP
- CTVGPKPJCDGT�� JCHVGV� FCU� MCTVGPCWUI GDGPFG� +PUVKVWV� KO� 5EJCFGPHCNN�� Y GPP� FCU
6GTOKPCN� ' / 8 �MQORCVKDGN� KUV�� 7 OI GMGJTV� JCHVGV� FGT� # ESWKTGT� KO� 5EJCFGPHCNN�
Y GPP�FKG�- CTVG�%JKR��WPF�2+0 �H¼JKI �KUV��FCU�6GTOKPCN�LGFQEJ�NGFKI NKEJ� / CI PGUVTGK�
HGPFCVGP�XGTCTDGKVGV�WPF�FKG�- CTVGPKPJCDGTKFGPVKHKMCVKQP�RGT�7 PVGTUEJTKHV� I GNGKUVGV
Y KTF�

# WH� FKG� FGWVUEJGP� +UUWGT�� FKG� JGWVG� PQEJ� MGKPG� &GDKV�� QFGT� - TGFKVMCTVGP� CWH
%JKRDCUKU� JGTCWUI GDGP�� MÑPPVGP� FCJGT� CD� FGO� � �� , CPWCT� � � � � � JÑJGTG� 5EJC�
FGPUGTUCV\ HQTFGTWPI GP� JKP\ WMQOOGP�� Y GPP� FKG� - CTVG� CO� %JKR�� WPF� 2+0 �H¼JKI GP
6GTOKPCN�OKUUDT¼WEJNKEJ�GKPI GUGV\ V�Y KTF��( ×T�FKG�# ESWKTGT�KP�&GWVUEJNCPF�JCV�FKG�
UG� 4GI GNWPI � GDGPHCNNU� # WUY KTMWPI GP�� 5KG� UKPF� CWHI GHQTFGTV�� KJTG� 6GTOKPCNU� CWH
FKG� 8 GTCTDGKVWPI � XQP� %JKRMCTVGP� WPF� 7 PVGTUV×V\ WPI � XQP� 2+0 � WO\ WUVGNNGP�� &GT
$GUEJNWUU� XQP� / CUVGT%CTF� UKGJV� \ WU¼V\ NKEJ� XQT�� FCUU� CD� � � � � � PGW� CWHI GUVGNNVG
6GTOKPCNU�KOOGT�%JKR��WPF�2+0 �H¼JKI �UGKP�O×UUGP�

8 +5# � +PVGTPCVKQPCN� JCVVG� FKG� ' KPH×JTWPI � I NGKEJGT� 4GI GNP� \ WO� � �� , CPWCT� � � � � � DG�
TGKVU� XQT� GKPKI GT� <GKV� DGUEJNQUUGP�� &CU� FGWVUEJG� GNGEVTQPKE� ECUJ�5[ UVGO� KUV� FC�
XQP� PKEJV� DGVTQHHGP�� &GT� <GPVTCNG� - TGFKVCWUUEJWUU� 
<- # �� JCVVG� DGTGKVU� � � � � � FKG
XGTRHNKEJVGPFG� ' KPH×JTWPI � XQP� EJKRDCUKGTVGP� 6TCPUCMVKQPGP� CO� � �� , CPWCT� � � � �
DGUEJNQUUGP�


