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51./5&14(�� .1*/';'4� �� /4#55�� FKG�UEJWV\Y×TFKIGP� 4GIKQPGP� GPVNCPI� FGT� IGUCOVGP� DWPFGUFGWVUEJGP� 4JGKPUVTGEMG�� &KGUG�#TDGKV�� FKG� CWHITWPF� KJTGT� )TQ²T¼WOKIMGKV� PCV×TNKEJ� PKEJV� UQ� UGJT� KPU� &GVCKN� IGJGP�����MQPPVG�� NKGHGTVG� CDGT� KOOGTJKP� )TWPFNCIGP� H×T� YGKVGTG� 2NCPWPIGP�� <WUCOOGP� OKV� 8QT�UEJN¼IGP� \WT� 9KGFGTDGNGDWPI� FGT� JGWVG� OGKUV� XQO� 4JGKPUVTQO� CDIGUEJPKVVGPGP�#NVTJGKPCTOG� 
5%*�('4� ����������� FKGPVG� UKG� CNU� )TWPFNCIG� H×T� 2NCPWPIGP� FGT� *GU�UKUEJGP� .CPFGUCPUVCNV� H×T� 7OYGNV� 
����������� \WT� 8GTDGUUGTWPI� FGT� 7OYGNVDGFKPIWP�IGP� CO� 4JGKP�� *KGTKP� YWTFGP� ICP\� MQPMTGVG� 2N¼PG� \WO� GTPGWVGP� #PUEJNW²� CNNGT� JGU��UKUEJGT� #NVTJGKPCTOG� CP� FGP� 4JGKPUVTQO� WPF� FKG� ©HHPWPI� XKGNGT� FWTEJ� 5QOOGTF¼OOG�IGUEJ×V\VGT� )GDKGVG� IGOCEJV�� &KG� 2N¼PG� YWTFGP� LGFQEJ� PWT� \WO� 6GKN� WOIGUGV\V�� &WTEJ����DGK� *QEJYCUUGT� GKPIGVTGVGPG� &GKEJDT×EJG� MQPPVG� CDGT� CWEJ� CWH� FKG� M×PUVNKEJG� ©HHPWPI�
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FKGUGT� &¼OOG� XGT\KEJVGV� YGTFGP� 
\WO� $GKURKGN� CWH� FGT� /CWNDGGTCWG� WPF� KO� 0CVWT�UEJWV\IGDKGV��-×JMQRH�-PQDNQEJUCWG����(×T� FCU� 0GEMCTTKGF� YWTFGP� DKUNCPI� PQEJ� MGKPG� PCVWTTCWODG\QIGPGP� 'ORHGJNWPIGP� H×T���FGP� 0CVWTUEJWV\� XGTÑHHGPVNKEJV�� LGFQEJ� YWTFG� KO� ,CJT� ����� GKP� )WVCEJVGP� OKV� GKPGO�8QTUEJNCI�H×T�GKP�$KQVQRXGTDWPFU[UVGO�#NVPGEMCTTKGF�XQTIGNGIV�
$©)'4��������&KG� UGJT� MTKVKUEJG� $GUVCPFGUUKVWCVKQP� FGT� YGTVXQNNUVGP� )T×PNCPFIGUGNNUEJCHVGP� FGU� )G�DKGVGU�� FKG� KP� FGP� 7PVGTUWEJWPIGP� � YKG� PKEJV� CPFGTU� \W� GTYCTVGP� � QHHGPDCT� YWTFG���������YCTH� XQT� CNNGO� FKG� (TCIG� PCEJ� FGP� /ÑINKEJMGKVGP� FGT� �4GIGPGTCVKQP�� XQP� CTVGPTGKEJGP�9KGUGPIGUGNNUEJCHVGP� CWH�� /KV� FGT� 4×EMH×JTWPI� XQP� +PVGPUKXIT×PNCPF� KP� /CIGTTCUGP�
)T×PNCPFGZVGPUKXKGTWPI�� WPF� FGT� 0GWUEJCHHWPI� CTVGPTGKEJGP� )T×PNCPFU� CWU� JGWVKIGO�#EMGTNCPF� JCDGP� UKEJ� KP� L×PIUVGT� <GKV� \CJNTGKEJG� 7PVGTUWEJWPIGP� DGHC²V� 
\WO� $GKURKGN�5%*+'('4� ������ ').1((� ������ 2(#&'0*#7'4� �� /##5� ������ -#2('4���������������� #WU� FGP� #TDGKVGP� FKGUGT� #WVQTGP� IGJV� WPVGT� CPFGTGO� JGTXQT�� FC²� FKG� 4GIGPGTC�VKQPUH¼JKIMGKV� UVCTM� XQP� FGP� NQMCNGP� 5VCPFQTVXGTJ¼NVPKUUGP� CDJ¼PIV�� &KG� 0GWUEJCHHWPI����XQP� CTVGPTGKEJGP� 9KGUGPIGUGNNUEJCHVGP� CWU� +PVGPUKXIT×PNCPF� QFGT� #EMGTNCPF� GTHQTFGTV��PGDGP� FGT� YGKVGUVOÑINKEJGP� 9KGFGTJGTUVGNNWPI� FGT� WTURT×PINKEJGP� 5VCPFQTVXGTJ¼NVPKUUG��OGKUV� GKPG� IG\KGNVG� 0¼JTUVQHHXGTCTOWPI� FGT� 5VCPFQTVG� 
#WUJCIGTWPI��� WPVGT� 7OUV¼PFGP���FKG� <WT×EMFT¼PIWPI� MQPMWTTGP\MT¼HVKIGT� #TVGP�� WPF� FCT×DGT� JKPCWU� CDGT� CWEJ� FKG�9KG�FGTGKPYCPFGTWPI� QFGT� 9KGFGTCWUDTGKVWPI� FGT� GJGOCNU� EJCTCMVGTKUVKUEJGP� #TVGP��8QTCWUUGV\WPI� H×T� FGP� NGV\VGP� 2WPMV� KUV�� FC²� FKG� #TVGP� FGT� WTURT×PINKEJGP� )GUGNNUEJCH�VGP� KO� 7OMTGKU� FGT� +PVGPUKXHN¼EJGP� PQEJ� XQTJCPFGP� UKPF�� 'U� KUV� CWU� XGTUEJKGFGPGP� )G��DKGVGP� DGMCPPV�� FC²� XKGNG� )T×PNCPFCTVGP� PCEJ� 0WV\WPIUKPVGPUKXKGTWPI� QFGT� UQPUVKIGT�'KPGPIWPI� FGT� .GDGPUT¼WOG� PQEJ� GKPG� OGJT� QFGT� YGPKIGT� NCPIG� <GKV� CP� 'TUCV\UVCPF�QTVGP� YKG� )TCDGP�� WPF� 9GIT¼PFGTP� ×DGTFCWGTP� MÑPPGP� 
476*5#6<� ������ )#0�<'46��� CN�� ������� +P� FGT� XQTNKGIGPFGP� #TDGKV� UQNNVG� WPVGTUWEJV� YGTFGP�� QD� FKG� )T¼DGP���WPF� 9GIT¼PFGT� KP� FGT� 4JGKPPKGFGTWPI� QFGT� KO� 0GEMCTTKGF� CNU� 4×EM\WIUTCWO� FKGPGP�����QFGT� IGFKGPV� JCDGP�� H×T� YGNEJG� #TVGPITWRRGP� GXGPVWGNN� GKPG� UQNEJG� 4×EM\WIUHWPMVKQP�DGUVGJV� WPF� KP� YGNEJGP� 2HNCP\GPIGUGNNUEJCHVGP� UKEJ� FKG� #TVGP� FGT�9KGUGP� GXGPVWGNN� GKP�PKUEJGP� MQPPVGP�� &KG� NGV\VG� (TCIG� GTHQTFGTVG� GKPG� HN¼EJGPFGEMGPFG� #WHPCJOG� FGT� )TCU�HNWTGP� FGT� )TCDGP��� 9GI�� WPF� 5VTC²GPT¼PFGT�� &CDGK� YWTFG� KPUDGUQPFGTG� FGT� (TCIG�#WHOGTMUCOMGKV� IGUEJGPMV�� WPVGT� YGNEJGP� $GFKPIWPIGP� H×T� FKGUG� .CPFUEJCHVUUVTWMVWTGP�GKPG� (WPMVKQP� CNU� 'TUCV\NGDGPUTCWO� IGIGDGP� UGKP� MCPP�� (×T� FKG� 2NCPWPI� WPF� 'PVYKEM�NWPI�GKPGU�5EJWV\MQP\GRVGU�YCT�FKG�$GCPVYQTVWPI�FKGUGT�(TCIG�XQP�ITQ²GT�$GFGWVWPI��&KG� CWU� FGP� $GHWPFGP� CDIGNGKVGVGP� 'ORHGJNWPIGP� H×T� 5EJWV\OC²PCJOGP� YGTFGP� DGK�URKGNJCHV� CP� GKPGO� 6GKNIGDKGV� FGT� 4JGKPPKGFGTWPI� GTN¼WVGTV�� +P� FKGUGO� 6GKNIGDKGV�� JKGT�������CNU� �6TGDWT�4KGFUV¼FVGT� 4JGKPCWG�� DG\GKEJPGV�� OW²VG� FCJGT� FCU� )T×PNCPF� HN¼EJGP�FGEMGPF� MCTVKGTV� WPF� DGYGTVGV� YGTFGP�� WO� FCPP� CPJCPF� FKGUGT� MQPMTGVGP�$GUVCPFUGTHCU�UWPI�UKPPXQNNG�'ORHGJNWPIGP�\W�GPVYKEMGNP���



��
��� �&CU�7PVGTUWEJWPIUIGDKGV������ 0CVWTT¼WONKEJG�.CIG�FGU�7PVGTUWEJWPIUIGDKGVU��&KG� .CIG� FGU� 7PVGTUWEJWPIUTCWOU� N¼²V� UKEJ� ICP\� ITQD� FWTEJ� FGP� 4JGKP� KO� 9GUVGP������FWTEJ� FGP� /CKP� KO� 0QTFGP�� FGP� 0GEMCT� KO� 5×FGP� WPF� FGP� 1FGPYCNF� KO� 1UVGP� WO�ITGP\GP�� &GT� 7PVGTUWEJWPIUTCWO� UVKOOV� KP� GVYC� OKV� FGO� CNU� �*GUUKUEJGU� 4KGF�� DG�\GKEJPGVGP� )GDKGV� ×DGTGKP�� &KG� KP� #DDKNFWPI� ���� FCTIGUVGNNVG� IGPCWG� #DITGP\WPI� HQNIV�YGKVIGJGPF� FGP� PCVWTT¼WONKEJGP� )TGP\GP� FGU� PÑTFNKEJGP� 1DGTTJGKPVKGHNCPFGU�� KO� 5×FGP�TGKEJV� FCU� )GDKGV� CNNGTFKPIU� PWT� DKU� \WT� .CPFGUITGP\G�� WPF� KO� 0QTFQUVGP� DNGKDV� FCU����FQTVKIG� (NWIUCPFIGDKGV� WPDGT×EMUKEJVKIV�� &KG� DGKFGP� 6GKNG� FGU� GPIGTGP� 7PVGTUWEJWPIU�IGDKGVGU�� FKG� 4JGKPPKGFGTWPI� WPF� FCU� 0GEMCTTKGF�� NKGIGP� CNU� \YGK� PQTF�U×FNKEJ� XGTNCW��HGPFG�)GDKGVUVTGKHGP�KO�9GUVGP�WPF�KO�1UVGP�FGU�7PVGTUWEJWPIUTCWOU�
UKGJG�#DD��������&CU� )GDKGV� FGU� JGUUKUEJGP� 1DGTTJGKPVKGHNCPFGU� INKGFGTV� UKEJ� PCVWTT¼WONKEJ� KP� FKG� 0ÑTF�NKEJG� 1DGTTJGKPPKGFGTWPI� WPF� FKG� *GUUKUEJG� 4JGKPGDGPG�� &KG� 1DGTTJGKPPKGFGTWPI� KUV�������FKG� JQNQ\¼PG� #WG� FGU� 4JGKPU�� +O� HQNIGPFGP� 6GZV� YKTF�� YKG� DGK� CPFGTGP� #WVQTGP� 
\WO�$GKURKGN� &+56'4� ������� KPPGTJCND� FKGUGT� #WG� \YKUEJGP� FGT� �#NVCWG��� FCU� UKPF� FKGLGPK�IGP� 6GKNG� FGT� #WG�� FKG� NCPFUGKVU� FGT� 9KPVGTF¼OOG� 
DKPPGPFGKEJU�� NKGIGP� WPF� FGT���TG\GPVGP�� #WG�� FKGLGPKIGP� 6GKNG� FGT� #WG�� FKG� TJGKPUGKVU� FGT� 9KPVGTF¼OOG������
CW²GPFGKEJU�� NKGIGP�� WPVGTUEJKGFGP�� &KGUG� 7PVGTUEJGKFWPI� KUV� ÑMQNQIKUEJ� UKPPXQNN�� FC�FWTEJ� FKG� &¼OOG� FKG� *QEJYCUUGT� XQP� YGKVGP� 6GKNGP� FGT� 0KGFGTWPI� HGTPIGJCNVGP� YGT�FGP�WPF�KP�DGKFGP�$GTGKEJGP�UQOKV�UGJT�XGTUEJKGFGPG�.GDGPUDGFKPIWPIGP�DGUVGJGP��'KPKIG� TJGKPUGKVU� FGT� 9KPVGTF¼OOG� IGNGIGPG� 8QTN¼PFGT� UKPF� CNU� �2QNFGTIGDKGVG�� FWTEJ� 5QOOGTF¼OOG� IG ��UEJ×V\V�� FKG� GVYC� �� DKU� �� O� PKGFTKIGT� CNU� FKG� 9KPVGTF¼OOG� UKPF�� +P� OCPEJGP� )GDKGVGP�� UQ� CWH� FGT� FWTEJGKPGP� UEJOCNGP�#NVTJGKP� XQP� FGT� ×DTKIGP�#WG� CDIGVTGPPVGP�/CWNDGGTCWG� WPF� CWH� FGT� FWTEJ� GKPGP�YGUGPVNKEJ�DTGKVGTGP� #NVTJGKP� CDIGVTGPPVGP� -×JMQRH �+PUGN�� UKPF� FKGUG� &¼OOG� CWHIGIGDGP�� UKG� YWTFGP� PCEJ� &GKEJ �DT×EJGP�UGKV�'PFG�FGT�UKGD\KIGT�,CJTG �PKEJV�OGJT�YKGFGTJGTIGUVGNNV� �+PPGTJCND� FGT� *GUUKUEJGP� 4JGKPGDGPG� YGTFGP� OGJTGTG� 7PVGTT¼WOG� WPVGTUEJKGFGP��������
#DD�� ���� ���&GT�7PVGTTCWO�0GEMCTTKGF� WOHC²V� FKG� UR¼VRNGKUVQ\¼PG�DKU� HT×JJQNQ\¼PG�#WG�FGU� FCOCNKIGP� 0GEMCTU� 
� �� 4JGKPTCPFHNW²�� DG\KGJWPIUYGKUG� PWT� FGTGP� XGTNCPFGVG� (NW²�DGVVGP�� FGPP� PKEJV� KOOGT� KUV� FKG� GJGOCNKIG� 0GEMCTCWG� XQP� FGT� OKV� *QEJHNWVNGJOGP� DG�FGEMVGP� 0KGFGTVGTTCUUG� \W� WPVGTUEJGKFGP�� 9GKVGTJKP� YKTF� FCU� 0GEMCTTKGF� XQP� -.#7�5+0)� 
������ KP� GKPGP� U×FNKEJGP� 
5×FNKEJGU� 0GEMCTTKGF��� GKPGP� OKVVNGTGP� 
/KVVNGTGU�0GEMCTTKGF�� WPF� GKPGP� PÑTFNKEJGP� 6GKN� 
0ÑTFNKEJGU� 0GEMCTTKGF�� WPVGTINKGFGTV�� &CU� U×F��NKEJG� 0GEMCTTKGF� KUV� FWTEJ� FKG� 9GUEJPKV\�� FKG� DGK� 9GKPJGKO� CWU� FGO� 1FGPYCNF� KP� FKG�'DGPG� VTKVV�� IGMGPP\GKEJPGV�� +P� FKGUGO� )GDKGV� UKPF� XGTNCPFGVG� (NW²O¼CPFGT� UGNVGP�������)TQ²G� 6GKNG� FGU� U×FNKEJGP� 0GEMCTTKGFU� IGJÑTVGP� XQT� FGO� XQNNUV¼PFKIGP� #WUDCW� FGT�9GUEJPKV\� 
DGGPFGV� ������ \WO� ¯DGTUEJYGOOWPIUIGDKGV� FKGUGU� MNGKPGP� (NWUUGU�� &CU�����UKEJ� PCEJ� 0QTFGP� CPUEJNKG²GPFG� OKVVNGTG� 0GEMCTTKGF� YKTF� XQO� 9KPMGNDCEJ� WPF� FGT���/QFCW� FWTEJHNQUUGP�� 'U� DGUVGJV� KO� YGUGPVNKEJGP� CWU� XKGNHCEJ� UKEJ� ×DGTNCIGTPFGP� XGT�NCPFGVGP� 0GEMCTO¼CPFGTP� WPVGTUEJKGFNKEJGT� (NW²IGPGTCVKQPGP�� &CU� PÑTFNKEJG� 0GEMCT�TKGF� UVGNNV� UEJNKG²NKEJ� FKG� 8GTDKPFWPI� \WT� 4JGKPPKGFGTWPI� JGT�� &CU� )GDKGV� YKTF� FWTEJ������FCU� .CPFITCDGP�5EJYCT\DCEJ�5[UVGO� GPVY¼UUGTV�� #WEJ� FKGUGU� )GDKGV� \GKEJPGV� UKEJ�����FWTEJ� \CJNTGKEJG� XGTNCPFGVG� #NVPGEMCTDGVVGP� CWU�� <YKUEJGP� 'UEJQNNDT×EMGP� WPF
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#DD�� ����� +UQNKPKGP� FGT� OKVVNGTGP� ,CJTGUPKGFGTUEJN¼IG� ���������� 
#PICDGP� KP� OO���������PCEJ� *GUUKUEJGO� /KPKUVGT� H×T� .CPFGPVYKEMNWPI�� 7OYGNV�� .CPFYKTVUEJCHV� WPF� (QTUVGP��.GIGPFG�\WT�)TWPFMCTVG�UKGJG�#DD�������
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$×VVGNDQTP� 
UKGJG� #DD�� ����� HKPFGP� UKEJ� \WFGO� YGKVGTG� ITQ²HN¼EJKIG� 8GTOQQTWPIGP�� FKG�XGTOWVNKEJ�FGP�1UVTCPF�FGT�GJGOCNKIGP�0GEMCTCWG�FCTUVGNNGP��&KG�\YKUEJGP�0GEMCTTKGF�WPF�4JGKPPKGFGTWPI�NKGIGPFGP�6GKNG�FGT�1DGTTJGKPGDGPG�UKPF�KO�5×FGP� � U×FNKEJ�FGU�9GUEJPKV\FWTEJDTWEJGU�\WT�4JGKPCWG� � FWTEJ�(NWIUCPFG�IGRT¼IV��FKG�DGUQPFGTU�CO�1UVTCPF��\WO�0GEMCTTKGF�JKP��\W�&×PGP\×IGP�CWHIGYGJV�YWTFGP��*GWVG�YKTF�FGT�ITÑ²VG�6GKN�FGU�)GDKGVU�XQP�-KGHGTHQTUVGP�DGJGTTUEJV��0ÑTFNKEJ�FGT� 9GUEJPKV\� HGJNGP� FKG� (NWIUCPFG�� FKG� 6GTTCUUGPUGFKOGPVG� UKPF� JKGT� XQP� ¼NVGTGP� *QEJHNWVCDNCIGTWPIGP�×DGTFGEMV�� #WHITWPF�OCPIGNPFGT�8QTHNWV� FGU�)G DKGVGU�� KP�8GTDKPFWPI�OKV� UVCWPCUUGP�$ÑFGP� WPF� HT×JGT� CWEJ�IGTKPIGP� )TWPFYCUUGTHNWTCDUV¼PFGP�� DNKGDGP� JKGT� ITQ²HN¼EJKI� HGWEJVG� 'KEJGP �*CKPDWEJGP�9¼NFGT� GTJCNVGP��0ÑTFNKEJ�XQP�FKGUGP�� GVYC�PÑTFNKEJ�XQP�)GTPUJGKO�
UKGJG�#DD�������IKDV�GU��DGK�DGUUGTGP�8QTHNW VXGTJ¼NVPKUUGP�
-.#75+0)��������MCWO�PQEJ�9CNF��FQTV�JGTTUEJV�KPVGPUKXG�#EMGTPWV\WPI�XQT� �#WH� FKG� UVCPFÑTVNKEJGP� 8GTJ¼NVPKUUG� FGU� GPIGTGP� 7PVGTUWEJWPIUIGDKGVGU� YKTF� KP� FGP� HQN�IGPFGP� -CRKVGNP� KO� GKP\GNPGP� GKPIGICPIGP�� +PUDGUQPFGTG� FKG� J[FTQNQIKUEJGP� 8GT��J¼NVPKUUG�� CNU� DGUQPFGTU� YGUGPVNKEJG� 5VCPFQTVHCMVQTGP� H×T� FKG� WPVGTUWEJVGP� 8GIGVCVKQPU�V[RGP��YGTFGP�UGJT�CWUH×JTNKEJ�DGJCPFGNV������� -NKOC��&CU� -NKOC� FGU� 7PVGTUWEJWPIUIGDKGVGU� \GKEJPGV� UKEJ� FWTEJ� IGTKPIG� ,CJTGUPKGFGTUEJN¼IG��WPF� H×T�/KVVGNGWTQRC� JQJG� ,CJTGUOKVVGNVGORGTCVWTGP� CWU�� &CU� *GUUKUEJG� 4KGF� NKGIV� PQEJ���KO� 4GIGPUEJCVVGP� FGU� 2H¼N\GT� $GTINCPFGU� WPF� FGU� 4JGKPKUEJGP� 5EJKGHGTIGDKTIGU���
�/CKP\GT� 6TQEMGPIGDKGV���� YKTF� KP� UGKPGO� 1UVVGKN� CDGT� DGTGKVU� FWTEJ� FGP� 4GIGPUVCW��������XQT� FGO� 1FGPYCNF� DGGKPHNW²V�� 9¼JTGPF� CO� 4JGKP� FKG� 0KGFGTUEJNCIUJÑJGP� YGPKIGT� CNU������� OO� KO� ,CJT� DGVTCIGP�� YGTFGP� CP� FGT� $GTIUVTC²G� DGTGKVU� ����OO� GTTGKEJV�� &KG� +UQ��NKPKGP�FGT�OKVVNGTGP�,CJTGUPKGFGTUEJN¼IG�
�����������UKPF�KP�#DDKNFWPI�����FCTIGUVGNNV��&KG� ,CJTGUOKVVGNVGORGTCVWT� NKGIV� \YKUEJGP� �� u%� WPF� ��� u%�� +O� $G\WIU\GKVTCWO� ���������� 
*GUUKUEJGU� /KPKUVGTKWO� H×T� .CPFGPVYKEMNWPI�� 7OYGNV�� .CPFYKTVUEJCHV� WPF� (QT�UVGP� ������ NCIGP� FKG� 6GORGTCVWTGP� JÑJGT� CNU� KO� <GKVTCWO� ���������� 
&GWVUEJGT�9GVVGTFKGPUV� ������� (×T� $GPUJGKO�YKTF� H×T� FKG� ,CJTG� ���������� UQICT� GKPG� 6GORGTCVWT���XQP� ����� u%� CPIGIGDGP�� &COKV� \¼JNV� FCU� )GDKGV� \W� FGP� Y¼TOUVGP� .CPFGUVGKNGP�&GWVUEJNCPFU�� &KG� 8GIGVCVKQPURGTKQFG� KUV� XGTJ¼NVPKUO¼²KI� NCPI�� FKG� OKVVNGTG� &CWGT� GKPGU�6CIGUOKVVGNU� XQP� ×DGT� ��� u%� DGVT¼IV�OGJT� CNU� ���� 6CIG� 
&GWVUEJGT�9GVVGTFKGPUV� ���������FKG�&CWGT� GKPGU� 6CIGUOKVVGNU� XQP� ×DGT� �� u%�OGJT� CNU� ���� 6CIG�� <WO�8GTINGKEJ� UKPF� KP�6CDGNNG� ���� FKG� GPVURTGEJGPFGP� <CJNGP� H×T� )GDKGVG� FGU� PQTFYGUVFGWVUEJGP� 6KGHNCPFGU�����WPF�XQP�1TVGP�JGUUKUEJGT�/KVVGNIGDKTIG�CPIGIGDGP��&KG� ,CJTGUUEJYCPMWPI� FGT� OKVVNGTGP� .WHVVGORGTCVWT� DGVT¼IV� OGJT� CNU� ��� u%� WPF� \GKIV��FCOKV�KO�OKVVGNGWTQR¼KUEJGP�8GTINGKEJ�DGTGKVU�GKPG�MQPVKPGPVCNG�-NKOCVÑPWPI�CP������� )GQNQIKG�WPF�$ÑFGP��&GT� 7PVGTUWEJWPIUTCWO� KUV� 6GKN� FGU� OKV� VGTVK¼TGP� WPF� SWCTV¼TGP� 5GFKOGPVGP� IGH×NNVGP�1DGTTJGKPITCDGPU�� FGT� KO� 1UVGP� XQO� MTKUVCNNKPGP� 1FGPYCNF� WPF� KO�9GUVGP� XQO� CPUVG�JGPFGP� 6GTVK¼T� FGU� 4JGKPJGUUKUEJGP� *×IGNNCPFGU� DGITGP\V� YKTF�� 'KPGP� ¯DGTDNKEM� ×DGT�����FKG�IGQNQIKUEJGP�)GIGDGPJGKVGP�FGU�7PVGTUWEJWPIUTCWOGU�IKDV�#DDKNFWPI������
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#DD�� ����� )GQNQIKUEJG� ¯DGTUKEJVUMCTVG� 
PCEJ� )GQNQIKUEJGT� ¯DGTUKEJVUMCTVG� *GUUGP�����������������������XGT¼PFGTV��
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&KG� ITÑ²VG� /¼EJVKIMGKV� FGT� )TCDGPH×NNWPI� DGVT¼IV� KO� PÑTFNKEJGP� 1DGTTJGKPITCDGP�������������� O�� FCXQP� GPVHCNNGP� CWH� FKG� RNGKUVQ\¼PGP� 6GTTCUUGPUGFKOGPVG� �������� O�����
-72(#*.� �� CN�� ������� +O� 0QTFQUVGP� ITGKHV� FCU� 7PVGTUWEJWPIUIGDKGV� GVYCU� ×DGT� FKG�FQTVKIG� )TCDGPTCPFXGTYGTHWPI� JKPCWU�� YCU� UKEJ� CNNGTFKPIU� PKEJV� KP� FGT� JGWVKIGP�)GN¼PFGOQTRJQNQIKG� PKGFGTUEJN¼IV�� &GT� 4JGKP� UEJPGKFGV� FKGUG� )TCDGPTCPFXGTYGTHWPI������CP� FGT� UQIGPCPPVGP�0CEMGPJGKOGT� 5EJYGNNG� WPF� VTKVV� KP�4KEJVWPI�009�CWU�FGO�4JGKP�ITCDGP�CWU��+P� J[FTQIGQNQIKUEJGT� *KPUKEJV� KUV� FKGUG� )TCDGPTCPFXGTYGTHWPI� XQP� ITQ²GT� $GFGWVWPI����&KG� KP� ITÑ²GTGP� 6KGHGP� \KTMWNKGTGPFGP� /KPGTCNY¼UUGT� FGU� 1DGTTJGKPITCDGPU� UVGKIGP� CP�FKGUGT� 8GTYGTHWPI� CWH� WPF� IGNCPIGP� DKU� KP� FCU� QDGTUVG� )TWPFYCUUGTUVQEMYGTM�� &KG���)TGP\G� \YKUEJGP� /KPGTCN�� WPF� 5×²YCUUGT� NKGIV� FCJGT� NQMCN� PWT� DGK� YGPKIGT� CNU� H×PH�����/GVGT� WPVGT� FGT� )GN¼PFGQDGTHN¼EJG�� &KGUG� QDGTHN¼EJGPP¼EJUVGP� /KPGTCNYCUUGTXQTMQO�OGP� NKGIGP� U×FYGUVNKEJ� 6TGDWT�� #WEJ� FCU� QDGTHN¼EJGPPCJG� )TWPFYCUUGT� YGKUV� FCJGT�����PQEJ� JQJG� %JNQTKFIGJCNVG� CWH�� GKP� )TWPF� FCH×T�� FC²� UCN\VQNGTCPVG� 2HNCP\GPCTVGP� FQTV�XGTDTGKVGV�UKPF�WPF�2HNCP\GPIGUGNNUEJCHVGP�UCN\DGGKPHNW²VGT�5VCPFQTVG�XQTMQOOGP��&CU� .KGIGPFG� FGT� JQNQ\¼PGP� 
WPF� UR¼VRNGKUVQ\¼PGP�� 5GFKOGPVG� KUV� KO� IGUCOVGP� )GDKGV�����FKG� IGOGKPUCOG� 0KGFGTVGTTCUUG� FGU� 4JGKPU� WPF� FGU� 0GEMCTU�� &KG� 6GTTCUUGPUCPFG� WPF�����������MKGUG� GPVJCNVGP� IGTKPIO¼EJVKIG� VQPKIG� WPF� UEJNWHHKIG� 5EJKEJVGP�� LC� CWEJ� HQUUKNG� $ÑFGP�
-72(#*.� �� CN���� FKG� KP� 9CTO\GKVGP� GPVUVCPFGP� UGKP� O×UUGP�� GKPG� \GKVNKEJG� <WQTF�PWPI� \W� DGUVKOOVGP� )NC\KCN�� WPVGT� +PVGTINC\KCN\GKVGP� MQPPVG� DKUJGT� CDGT� PKEJV� GTHQNIGP�����&KG� 6GTTCUUGPUCPFG� WPF� �MKGUG� UVGJGP� LGFQEJ� PWT� KO� 5×FYGUVGP� FGT� JKGT� DGVTCEJVGVGP�1DGTTJGKPGDGPG� \YKUEJGP� $KDNKU� WPF� .CORGTVJGKO� CP� 
UKGJG� #DD�� ������ +P� FGT� 4GIGN������UKPF�UKG�XQP�HGKPMÑTPKIGTGP�*QEJHNWVUGFKOGPVGP�×DGTFGEMV��+O� )GIGPUCV\� \WO� U×FNKEJGP� 1DGTTJGKPIGDKGV� MQPPVG� FGT� 4JGKP� KO� JKGUKIGP� )GDKGV� UGKPG� #WG � PWT� YGPKI� KP���������FKG� 0KGFGTVGTTCUUG� GKPUEJPGKFGP�� FKG� 5VWHG� KUV� KO� )GN¼PFG� \YCT� \W� GTMGPPGP�� UKG� DGVT¼IV� CDGT� PWT� ���� DKU� N��������/GVGT� 
IGIGP×DGT� DKU� \W� ��� /GVGTP� KO� U×FNKEJUVGP� 1DGTTJGKPIGDKGV��� 'DGPUQYGPKI� XGTOQEJVG� FGT� 0GEMCT��Y¼JTGPF� UGKPGU� 8GTNCWHGU� CP� FGT� $GTIUVTC²G� � CP� FGT� 9GPFG� FGU� 2NGKUVQ\¼P� \WO� *QNQ\¼P� � GKPG� CWHH¼NNKIG����������#WG� CWU\WT¼WOGP�� &CJGT� KUV� FKG� 0KGFGTVGTTCUUG� \YKUEJGP� FGO� UR¼VGT� XGTNCPFGVGP� (NW²NCWH� FGU� 0GEMCTU� WPF���������FGT� UEJYCEJ� CWUIGDKNFGVGP� 0KGFGTVGTTCUUGPMCPVG� \WT� J QNQ\¼PGP�#WG� FGU� 4JGKPU�OKV�*QEJHNWVNGJOGP� WPF� HNW �XKCVKN� WOIGNCIGTVGP� (NWIUCPFGP� DGFGEMV�� FKG� KPUDGUQPFGTG� KO� 0QTFGP� FGU� )GDKGVU� PKEJV� OGJT� OKV� 5KEJGTJGKV���GKPGO� FGT� DGKFGP� (N×UUG� \WIGQTFPGV�YGTFGP� MÑPPGP�� +O� U×FNKEJGP�0GEMCTTKGF� KUV� FCIGIGP� GKPG�6TGP PWPI� FGT�GJGOCNKIGP� 0GEMCTCWG� XQP� FGT� 0KGFGTVGTTCUUG� OÑINKEJ�� FC� FKG� #WG� JKGT� KO� 9GUVGP� XQP� RNGKUVQ\¼PGP� (NWI �UCPFF×PGP�DGITGP\V�KUV� �&KG� JQNQ\¼PG� 4JGKPCWG� ITGP\V� OKV� XGTNCPFGVGP� (NW²O¼CPFGTP� WPVGTUEJKGFNKEJGT� /¼CP�FGTIGPGTCVKQPGP� CP� FKG� 0KGFGTVGTTCUUG�� +P� FKGUGP� VGTTCUUGPPCJGP� (NW²UEJNKPIGP� MCO� GU������QHV� \WT� 6QTHDKNFWPI�� 9KT� HKPFGP� JKGT� FWTEJUEJNKEMVG� WPF� UVCTM� \GTUGV\VG� 6QTHG�� +P� FGP�HNW²P¼JGTGP� GJGOCNKIGP� (NW²DGVVGP� MCO� GU� FCIGIGP� PWT� UGNVGP� \WT� 6QTHDKNFWPI�� JKGT�JGTTUEJGP� UEJNWHHKI�VQPKIG� (×NNWPIGP� XQT�� 'KP� CWHH¼NNKIGT� 7PVGTUEJKGF� KPPGTJCND� FGT�WPVGTUWEJVGP� 4JGKPCWG� DGUVGJV� \YKUEJGP� FGT� $GUEJCHHGPJGKV� FGT� #WGPNGJOG� NCPFUGKVU������WPF� TJGKPUGKVU� FGT� 9KPVGTF¼OOG�� .CPFUGKVU� HKPFGP� UKEJ� XQTYKGIGPF� MCNM¼TOGTG�������UEJYCT\G�� VQPKIG� #WGPNGJOG�� Y¼JTGPF� TJGKPUGKVU� UGJT� MCNMTGKEJG�� DTCWPG�� UEJNWHHKIG���������QHV� HCUV� VQPHTGKG� #WGPNGJOG� XQTJGTTUEJGP� 
5%*#42((� ������ O×PFNKEJG� #WUMWPHV�415'0$'4)'4��� &KG� ¼NVGTGP� UEJYCT\GP� 6QPG� FGT� DKPPGPFGKEJU� IGNGIGPGP� #WG� MÑP�PGP�LGFQEJ�IGTKPIO¼EJVKI�XQP�FGP�L×PIGTGP�5EJNWHHGP�×DGTNCIGTV�UGKP��5CPFKIG� (NW²UGFKOGPVG� UKPF� PWT� 
TGNCVKX�� MNGKPHN¼EJKI� XQTJCPFGP�� 5Q� HKPFGP� UKEJ� UQNEJG�UCPFKIGP� $ÑFGP� CWH� FGP� 7ONCWHHN¼EJGP� FGT� ¼NVGUVGP� /¼CPFGT� KO� U×FNKEJGP� 7PVGT�



��
UWEJWPIUIGDKGV� \YKUEJGP� $KDNKU� WPF� .CORGTVJGKO�� #WH� GPI� DGITGP\VGO� 4CWO� IKDV� GU�UCPFKIG� $ÑFGP� CWEJ� CWH� FGP� FKG� MNGKPGTGP� (NW²TKPPGP� WPF� (NWVOWNFGP� DGINGKVGPFGP��4×EMGP� WPF� UVGNNGPYGKUG� WPOKVVGNDCT� NCPFUGKVU� FGT� 9KPVGTF¼OOG� 
P¼ONKEJ� FQTV�� YQ�CWHITWPF� GKPGU� &COODTWEJGU� ITÑ²GTG� /GPIGP� ITQDMÑTPKIGU� /CVGTKCN� UGFKOGPVKGTV����YWTFG��� 5GFKOGPVCVKQPUJÑJGP� XQP�OGJT� CNU� GKPGO�JCNDGP�/GVGT� UKPF� DGK� GKPGO�GKP\KIGP�&COODTWEJ� OÑINKEJ�� YKG� \WO� $GKURKGN� FKG� &COODT×EJG� FGU� *QEJYCUUGTU� XQP� ����CWH�FGO�-×JMQRH�\GKIVGP��9KG� FKG� JQNQ\¼PGP� UQ� UKPF� CWEJ� FKG� RNGKUVQ\¼PGP� 5GFKOGPVG� UKPF� MCNMJCNVKI�� &WTEJ� FGP�0GEMCT� CDGT� CWEJ� FWTEJ� YGKVGTG� <WHN×UUG� FGT� 4CPFIGDKTIG� GPVJKGNV� FKG� (TCEJV� CNNGTFKPIU�CWEJ� GTQFKGTVGU� /CVGTKCN� MCNMHTGKGT� )GDKGVG�� CDGT� KP� KJTGT� )GUCOVJGKV� UKPF� FKG� 6GTTCU�UGPMKGUG� WPF� �UCPFG� 
YKG� CWEJ� FKG� CWUIGDNCUGPGP� RTKO¼TGP� (NWIUCPFG�� MCNMTGKEJ�� YQDGK��FGT�-CNMIGJCNV�NQMCN�UEJYCPMV��#WEJ�FKG�)TWPFYCUUGT�UKPF�FCJGT�UGJT�MCNMJCNVKI��&QTV� YQ� VQPKIG� JQNQ\¼PG� #WGPNGJOG� 6GTTCUUGPUCPFG� OKV� DGUQPFGTU� MCNMJCNVKIGO�)TWPFYCUUGT� ×DGTFGEMGP�� DKNFGVGP� UKEJ� \WO� 6GKN� O¼EJVKIG� 4JGKPYGK²�5EJKEJVGP�� FCU������UKPF� OGJT� QFGT� YGPKIGT� YCUUGTWPFWTEJN¼UUKIG� -CNMCWUH¼NNWPIGP� CWU� FGO� )TWPFYCUUGT��5QNEJG�4JGKPYGK²DKNFWPIGP�MÑPPGP�KP�FGT�IGUCOVGP�4JGKPGDGPG�CWHVTGVGP��&KG� -KGU��� 5CPF��� 6QP�� WPF� 6QTHXQTMQOOGP� FGU� 7PVGTUWEJWPIUTCWOGU� YWTFGP� KP� FGT� 8GTICPIGPJGKV� WPF����YGTFGP� PQEJ� JGWVG�YKTVUEJCHVNKEJ� QFGT� H×T� FGP� RTKXCVGP�'KIGPDGFCTH� IGPWV\V��&KG� ITÑ²VG�YKTVUEJCHVNKEJG�4QNNG�URKGNV� FCDGK� FKG� #WUDGWVWPI� FGT� ITQ²GP� -KGU �� WPF� 5CPFXQTMQOOGP� FGU� RNGKUVQ\¼PGP� 7PVGTITWPFU�� &WTEJ��������FKGUG� 4QJUVQHHIGYKPPWPI� GPVUVGJGP� FCJGT� CWEJ � FKG� ITÑ²VGP� -QPHNKMVG� OKV� FGO�0CVWTUEJWV\�� )TQ²G� WPF� VKGHG�-KGUITWDGP� JCDGP� NQMCN� FKG� WTURT×PINKEJG� .CPFUEJCHV� XQNNUV¼PFKI� XGT¼PFGTV� WPF� KP� GKPG� 8KGN\CJN� XQP� -NGKP �IGY¼UUGTP� XGTYCPFGNV�� 5QNEJG� -KGUGPVPCJOGIGDKGVG� HKPFGP� UKEJ� DGKURKGNUYGKUG� YGUVNKEJ� XQP� 4K GFUVCFV�.GG�JGKO� WPF� DGK� $GPUJGKO�� )GTKPIGTG� $GFGWVWPI� JCVVGP� 6QPITWDGP�� FKG� KOOGT� YGUGPVNKEJ� MNGKPGTG� #WUOC²G��DGUC²GP� WPF� JGWVG� MGKPG� 4QNNG� OGJT� URKGNGP�� #WEJ� FKG� 6QTHIGYKPPWPI� YCT� PWT� XQP� IGTKPIGT� $GFGWVWPI�����������FGPP� PWT� KP� YGPKIGP� )GDKGVGP� YCT � FGT� 6QTH� UQ� O¼EJVKI�� FC²� UKEJ� FGT� #DDCW� NQJPVG�� \WFGO� UKPF� FKG� 6QTHG������������FGT� XGTNCPFGVGP� (NW²DGVVGP� LC� OGKUV� UVCTM� FWTEJUEJNKEMV� WPF� FCJGT� YGPKIGT� CNU� $TGPPOCVGTKCN� IGGKIPGV�� +P��ITÑ²GTGO� 7OHCPI� KUV� YQJN� PWT� KO� 2HWPIUV¼FVGT� /QQT� 6QTH� IGUVQEJGP� YQTF GP�� &GT� GKP\KIG� PQEJ� KO� $GVTKGD�DGHKPFNKEJG� 6QTHUVKEJ� NKGIV� KO� XGTNCPFGVGP� )GKPUJGKO �4KGFUV¼FVGT� #NVTJGKPCTO�� FGT� FQTV� CDIGDCWVG� 6QTH� FKGPV�DCNPGQNQIKUEJGP�<YGEMGP� �+P� FGT� 4JGKPPKGFGTWPI� MCPP� OCP� DQFGPV[RQNQIKUEJ� FTGK� <QPGP� WPVGTUEJGKFGP�� FCU� )G�DKGV� FGT� TG\GPVGP� #WG�� FKG� #NVCWG� OKV� #WUPCJOG� FGU� #WGPTCPFGU� WPF� FKG� XGTNCPFGVGP�#NVTJGKPO¼CPFGT�CO�4CPFG�\WT�0KGFGTVGTTCUUG��+P� FGT� TG\GPVGP� #WG� JGTTUEJGP� $TCWPG� #WGPDÑFGP� CWU� HCUV� VQPHTGKGO� DTCWPGP� 5EJNWHH�����XQT�� FKG� UKEJ� XQT� CNNGO� KP� FGT� /¼EJVKIMGKV� FGT� UEJNWHHKIGP� #WGPNGJOFGEMG� WPVGTUEJGK�FGP�� KP� FGP� 4KPPGP� 
(NWVOWNFGP�� HKPFGP� UKEJ� ¯DGTI¼PIG� \W� #WGPING[GP� 
)NG[�$TCWPGT�#WGPDQFGP��� CP� KJTGP� VKGHUVGP� 5VGNNGP� CWEJ� TGKPG� #WGPING[G� CWU� VQPTGKEJGTGO� #WGP�NGJO��&KG� DQFGPU[UVGOCVKUEJG� 'KPQTFPWPI� FGT� $ÑFGP� FGT� #NVCWG� KO� $GTGKEJ� FGT� ¼NVGTGP�UEJYCT\GP� 6QPG� KUV� GVYCU� UEJYKGTKIGT�� 5KG� YGTFGP� XQO� *GUUKUEJGP� .CPFGUCOV� H×T� $Q��FGPHQTUEJWPI� CNU� XGTVKUQNCTVKIG� #WGPRGNQUQNG� DG\GKEJPGV�� FKG� UKEJ� GDGPHCNNU� KP� FGT�/¼EJVKIMGKV� UQYQJN� FGT� UEJYCT\GP� 6QPUEJKEJV� CNU� CWEJ� FGT� UEJNWHHKIGP� L×PIGTGP� #WGP�NGJOFGEMG� WPVGTUEJGKFGP�� 7PVGT� FGO� 2�*QTK\QPV� KUV� OGKUV� GKPG� 4JGKPYGK²�5EJKEJV� XQT��JCPFGP�� +P� GJGOCNKIGP� (NW²TKPPGP� FGT� #NVCWG� UKPF� GDGPHCNNU� ¯DGTI¼PIG� \W� #WGPING[GP�XQTJCPFGP�� 9Q� FKG� UEJYCT\GP� 6QPG� HGJNGP�� YGTFGP� FKG� $ÑFGP� CNU� $TCWPG� #WGPDÑFGP�����QFGT� #WGPTGPF\KPGP� GKPIGUVWHV� 
*GUUKUEJGU� .CPFGUCOV� H×T� $QFGPHQTUEJWPI��� 5QYQJN� KP���FGT� #NVCWG� CNU� CWEJ� CW²GTJCND� FGT� 0KGFGTWPI�� \WO� $GKURKGN� KP� WPOKVVGNDCTGT� 0¼JG� FGT��



��
6GTTCUUGPMCPVG� MQOOGP� CWEJ� HQUUKNG� 5EJYCT\GTFGP� XQT� 
4JGKPVCN�6UEJGTPQUGO�� UKGJG����\WO�$GKURKGN�5%*#42((��������#O� #WGPTCPF� JGTTUEJGP� 0C²ING[G� WPF� 0KGFGTOQQTDÑFGP� OKV� CDIGUGPMVGO� )TWPFYCU�UGT� 
TGNKMVKUEJG� 0C²ING[G� WPF� 0KGFGTOQQTG�� XQT�� &KG� 0KGFGTOQQTDÑFGP� UEJNKG²GP� PCEJ�QDGP� KP� FGT� 4GIGN� OKV� GKPGT� DKU� \W� �� FO� O¼EJVKIGP� /KPGTCNDQFGPFGEMG� CD�� &KG� 6QTHG������UKPF� OGKUV� UGJT� UVCTM� \GTUGV\V�� &KG� )TÑ²GPQTFPWPI� FGT� )TWPFYCUUGTCDUGPMWPI� KUV�WPVGTUEJKGFNKEJ��IGPCWGTG�#PICDGP�YGTFGP�JKGT\W�KO�CPUEJNKG²GPFGP�-CRKVGN�IGOCEJV��+O� 0GEMCTTKGF� UKPF� FKG� $ÑFGP� FGT� XGTNCPFGVGP� #NVPGEMCTO¼CPFGT� DQFGPV[RQNQIKUEJ� LG���PCEJ� GTHQNIVGT� 6QTHDKNFWPI�� GXGPVWGNNGT� 5EJNKEMDGKOGPIWPI� WPF� 6QTHO¼EJVKIMGKV� UQYKG�GJGOCNKIGO� )TWPFYCUUGTUVCPF� CNU� TGNKMVKUEJG� 0KGFGTOQQTG�� TGNKMVKUEJG� 0KGFGT�OQQTING[G�� TGNKMVKUEJG� #POQQTING[G� QFGT� )NG[G� \W� DG\GKEJPGP� 
(+%-'.� ���������(4+65%*� ������� &WTEJ� \WO� 6GKN� UGJT� GTJGDNKEJG� )TWPFYCUUGTCDUGPMWPIGP� UKPF� FKG���6QTHG� DGTGKVU� UVCTM� XGTGTFGV�� 6QTHUCEMWPI�� 6QTHUEJYWPF� WPF� FCOKV� XGTDWPFGPG� 5GV\WPI��HGTPGT� 9KPFGTQUKQPUCPH¼NNKIMGKV� UQYKG� WPI×PUVKIG� 'PVYKEMNWPI� FGU� 9CUUGTJCWUJCNVGU���PCEJ� #IITGIKGTWPI� 
JQJG� 9CUUGTFWTEJN¼UUKIMGKV�� IGTKPIGT� MCRKNNCTGT� #WHUVKGI�� KP� 8GT��DKPFWPI� OKV� JQJGT� 5VKEMUVQHHPCEJNKGHGTWPI� H×JTGP� CWEJ� \W� 2TQDNGOGP� KP� FGT� NCPFYKTV��UEJCHVNKEJGP� 0WV\WPI� FKGUGT� (N¼EJGP�� .QMCN� KUV� KP� FGP� NGV\VGP� ,CJTGP� GKP� 9KGFGTCPUVKGI����FGU�)TWPFYCUUGTURKGIGNU�\W�DGQDCEJVGP�
UKGJG�HQNIGPFGU�-CRKVGN���&KG� CP� FKG� XGTNCPFGVGP� 0GEMCTDGVVGP� CPUEJNKG²GPFGP�$ÑFGP� CWU�*QEJHNWVNGJOGP�YGTFGP��CNU� TGNKMVKUEJG� )NG[�$TCWPGTFGP� QFGT� XKGNHCEJ� � DGK� #WUDKNFWPI� GKPGU� FGWVNKEJGP�6QPJQTK\QPVGU� � CNU� 2GNQUQNG� GKPIGQTFPGV� 
\WO� $GKURKGN� (+%-'.� ������� +P� FGT� XQP� FGT�9GUEJPKV\� FWTEJHNQUUGPGP� GJGOCNKIGP� 0GEMCTCWG� FGU� U×FNKEJGP� 0GEMCTTKGFU�� KP� FGT�XGTNCPFGVG� 0GEMCTDGVVGP� YGKVIGJGPF� HGJNGP�� UKPF� )NG[�$TCWPGTFGP�� 2GNQUQN�)NG[G� WPF�)NG[�2GNQUQNG� OKV� CDIGUGPMVGO� )TWPFYCUUGT� XGTDTGKVGV� 
*GUUKUEJG� .CPFGUCPUVCNV� H×T�$QFGPHQTUEJWPI��� FQTV� YQ� WOIGNCIGTVGT� (NWIUCPF�� OGJT� QFGT� YGPKIGT� O¼EJVKI�� VQP�TGKEJG� #WGPNGJOG� ×DGTFGEMV�� GPVUVCPFGP� 2UGWFQING[G�� DG\KGJWPIUYGKUG� )NG[�2UGWFQ��ING[G�� *KGTOKV� UKPF� FKG� YKEJVKIUVGP� IGQNQIKUEJ�DQFGPMWPFNKEJGP� 8GTJ¼NVPKUUG�� FKG� H×T������GKP�8GTUV¼PFPKU�FGT�2HNCP\GPFGEMG�GTHQTFGTNKEJ�UKPF��FCTIGNGIV������� *[FTQNQIKG��9¼JTGPF� FKG� J[FTQNQIKUEJGP� 8GTJ¼NVPKUUG� FGT� 4JGKPPKGFGTWPI� YGKVIGJGPF� XQO� 4JGKP�����OKV� UGKPGP� YGEJUGNPFGP� 9CUUGTUV¼PFGP� CDJ¼PIGP�� YGTFGP� FKG� )TWPFYCUUGTI¼PIG� KO�0GEMCTTKGF� XQT� CNNGO� XQP� FGP� 0KGFGTUEJN¼IGP� DGGKPHNW²V�� &KG� J[FTQNQIKUEJ� WPVGT��UEJKGFNKEJGP�)GDKGVG�GTHQTFGTP�FCJGT�GKPG�IGVTGPPVG�$GVTCEJVWPI���
K��4JGKPPKGFGTWPI�'U� UQNNGP� KPUDGUQPFGTG� FKG� H×T� FKG� 8GIGVCVKQP� YKEJVKIGP� J[FTQNQIKUEJGP� %JCTCMVGTKUVKMC�FCTIGUVGNNV� YGTFGP�� #WH� FKG�9CUUGTUVCPFUXGTJ¼NVPKUUG� FGU� 4JGKPU� WPF� FKG� FCOKV� XGTDWP��FGPGP� )TWPFYCUUGTXGTJ¼NVPKUUG� KO� )GDKGV� IGJV� CWUH×JTNKEJ� DGTGKVU� &+56'4� 
������ GKP��'DGPUQ� HC²V� 5%*�('4� 
����������� GKPKIG� %JCTCMVGTKUVKMC� FGT� J[FTQNQIKUEJGP� 8GT��J¼NVPKUUG� \WUCOOGP�� *'4<$'4)� 
������ WPVGTUWEJVG� FKG� 8GT¼PFGTWPIGP� KO� 9CUUGT��
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JCWUJCNV� FGU� *GUUKUEJGP� 4KGFU� WPF� YGTVGVG� WPVGT� CPFGTGO� CWEJ� FKG� 4JGKPRGIGN�9QTOU���WPF�1RRGPJGKO� UGKV� $GIKPP� FGT�#WH\GKEJPWPIGP� CWU�� 5RG\KGNN� FKG�8GT¼PFGTWPI� FGT�#D��HNW²�� WPF� *QEJYCUUGTXGTJ¼NVPKUUG� FGU� 4JGKPU� \YKUEJGP� $CUGN� WPF� 9QTOU� WPVGTUWEJVG����CWEJ�FKG�*QEJYCUUGTUVWFKGPMQOOKUUKQP�H×T�FGP�4JGKP�
�������&KG� *QEJYCUUGTUVWFKGPMQOOKUUKQP� YWTFG� CNU� 'ZRGTVGPMQOOKUUKQP� XQP� FGP� 4JGKPCPNKGIGTUVCCVGP� © UVGTTGKEJ��5EJYGK\�� (TCPMTGKEJ� WPF� FGT� $WPFGUTGRWDNKM� &GWVUEJNCPF� GKPIGUGV\V� WPF� DGCWHVTCIV�� FKG� 8GT¼PFGTWPIGP� KO�*QEJYCUUGTIGUEJGJGP� FGU� 4JGKPU� \YKUEJGP� $CUGN� WPF� 9QTOU� WPF� UGKPG� 7TUCEJGP� \W� WPVGTUWEJGP� UQYKG�'ORHGJNWPIGP�H×T�/C²PCJOGP�IGIGP�XGTITÑ²GTVG�* QEJYCUUGTIGHCJTGP�\W�IGDGP� �<WU¼V\NKEJ� \W� FGP� DGTGKVU� XQTNKGIGPFGP� #PCN[UGP� XQP� 4JGKPRGIGN�� WPF� )TWPFYCUUGTFC�VGP� YWTFGP� GKIGPG� #WUYGTVWPIGP� FGT� 4JGKP�2GIGNFCVGP� FGT� ,CJTG� ���������� 
2GIGN��9QTOU� WPF� 1RRGPJGKO�� UQYKG� 7PVGTUWEJWPIGP� XGTUEJKGFGPGT� )TWPFYCUUGTOG²UVGNNGP�����KP� WPVGTUEJKGFNKEJGT� 4JGKPGPVHGTPWPI� CWH� FKG�9CUUGTUVCPFUXGTJ¼NVPKUUG� FGT� L×PIUVGP� <GKV�WPF� FGU� 7PVGTUWEJWPIU\GKVTCWOGU� JKP� CPIGUVGNNV�� &CDGK� YWTFGP� FKG� JKGT� UV¼TMGT� KPVGTGU��UKGTGPFGP�8GTJ¼NVPKUUG�Y¼JTGPF�FGT�8GIGVCVKQPURGTKQFG�KP�FGP�8QTFGTITWPF�IGUVGNNV��&KG� YKEJVKIUVGP� #URGMVG� KO� #DHNW²IGUEJGJGP� FGU� 4JGKPU� UGKGP� KO� HQNIGPFGP� MWT\� \W��UCOOGPIGHC²V��� +O� )GDKGV� KUV� FGT� CNRKPG� %JCTCMVGT� KP� FGT� 9CUUGTH×JTWPI� PQEJ� FGWVNKEJ�� FKGU� \GKIV�������UKEJ� XQT� CNNGO� KP� FGT� JQJGP� UQOOGTNKEJGP� /KVVGNYCUUGTH×JTWPI�� ¯DGTNCIGTV� YGTFGP���FKGUG� 8GTJ¼NVPKUUG� CDGT� DGTGKVU� FWTEJ� FGP� 'KPHNW²� FGT� /KVVGNIGDKTIU\WHN×UUG�� &CJGT�MQOOV� GU� KO� )GDKGV� CWUICPIU� FGU� 9KPVGTU� TGIGNO¼²KI� \W� *QEJYCUUGTURKV\GP�� &GT�,CJTGUICPI� FGT� 9CUUGTUV¼PFG� CO� 2GIGN� 9QTOU� KO� ,CJT� ������ FGO� GZVTGOG� *QEJ��YCUUGT�HGJNGP��KUV�CNU�V[RKUEJ�CP\WUGJGP�WPF�KP�#DDKNFWPI�����FCTIGUVGNNV��� *QEJY¼UUGT� MÑPPGP� \W� LGFGT� <GKV� CWHVTGVGP�� GKPG� TGIGNO¼²KIG�*¼WHWPI� FGT�*QEJYCU��UGTGTGKIPKUUG� KUV� LGFQEJ� KO� (GDTWCT� 
5EJPGGUEJOGN\G� KP� FGP� /KVVGNIGDKTIGP�� WPF� KO�/CK�,WPK� 
5EJPGGUEJOGN\G� KP� FGP� #NRGP�� \W� DGQDCEJVGP�� 8QP� FGP� \GJP�$GQDCEJVWPIULCJTGP� ���������� HKGNGP� FKG� ,CJTGUOCZKOC� XKGTOCN� KP� FGP� (GDTWCT����GKPOCN� KP� FGP� /¼T\� WPF� H×PHOCN� KP� FGP� <GKVTCWO� /CK�,WPK�� &CU� CDUQNWV� JÑEJUVG�*QEJYCUUGT� HKGN� KP� FGT� $GQDCEJVWPIURGTKQFG� ���������� KP� FGP� /CK�� &KG� /QPCVU��JCWRV\CJNGP� H×T� FGP� 2GIGN� 9QTOU� H×T� FGP� $GQDCEJVWPIU\GKVTCWO� ���������� WPF\WO� 8GTINGKEJ� H×T� FGP� ���,CJTGU�<GKVTCWO� XQP� ���������� UKPF� KP� #DDKNFWPI� ����FCTIGUVGNNV�� #WU� KJPGP� IGJV� FCU� )GUCIVG� FGWVNKEJ� JGTXQT�� &KG� JÑEJUVGP� /KVVGNYCUUGT��UV¼PFG� VTGVGP� KO� #RTKN� DKU� ,WNK� CWH�� #O� 'PFG� FGU� 9KPVGTU� HKPFGP� UKEJ� FKG� ITÑ²VGP�&KHHGTGP\GP� \YKUEJGP� *QEJYCUUGTOCZKOC� WPF� 0KGFTKIYCUUGTOKPKOC�� FC� KP� VTQM�MGPGP� 9KPVGTP� GZVTGO� PKGFTKIG� 9CUUGTUV¼PFG� CWHVTGVGP�� YKG� UKG� KO� 5QOOGT� PKEJV�OÑINKEJ�UKPF��� &KG� 5EJYCPMWPIUDTGKVG� FGT�9CUUGTUV¼PFG� FGU�4JGKPU� DGVT¼IV� KO�)GDKGV� GVYC� ��/GVGT�
KO� $GQDCEJVWPIU\GKVTCWO� ����� O��� FKG� OKVVNGTG� L¼JTNKEJG� 5EJYCPMWPIUDTGKVG� KO� UGN�DGP�<GKVTCWO�DGVTWI������O��� &WTEJ� FKG� CWH� DCFKUEJGO�)GDKGV� XQP�67..#� \W�$GIKPP� FGU� ���� ,CJTJWPFGTVU� DGIQP��PGPGP� ITQ²GP� 4JGKPMQTTGMVKQPGP� WPF� FKG� CWH� JGUUKUEJGO� )GDKGV� FCPP� HQTVIGUGV\VGP�$GITCFKIWPIGP�� XQP� FGPGP� JKGT� XQT� CNNGO� FGT� ����� GTHQNIVG� &WTEJUVKEJ� �CO� )G[GT�������\W� PGPPGP� KUV�� FWTEJ� FGP� FGT� -×JMQRH� \W� GKPGT� +PUGN� YWTFG� 
UKGJG� JKGT\W� *'4<��ZZZZZZZZZZ



��



��



��
$'4)� ������ 5%*�('4� ����������� UQYKG� FWTEJ� DGINGKVGPFG� /C²PCJOGP��
$WJPGPDCW�� MCO� GU� \W� GKPGT� 5QJNGPCDUGPMWPI�� FKG� GTUV� ����� PCEJ� #DUEJNW²� FGT���NGV\VGP� -QTTGMVKQPUCTDGKVGP� XGTUV¼TMV� GKPUGV\VG� WPF� KO� )GDKGV� DKU� GVYC� ����� CPJKGNV�
*'4<$'4)�� UKGJG� CWEJ� #DDKNFWPI� ������ &GT� #DUGPMWPIUDGVTCI� DGVT¼IV� XQO� -×J��MQRH� CWHY¼TVU� DKU� /CPPJGKO� DG\×INKEJ� FGU� $GIKPPU� FGT� 2GIGNCWH\GKEJPWPIGP������
#PHCPI� FGU� ���� ,CJTJWPFGTVU�� GVYC� �� /GVGT�� WPVGTJCND� FGU� -×JMQRHGU� LGFQEJ� PWT�OCZKOCN� N� /GVGT� 
2GIGN� 1RRGPJGKO��� #D� ����� N¼²V� UKEJ� LGFQEJ� CPJCPF� FGT������2GIGNFCVGP� MGKPG� 5QJNGPCDUGPMWPI� OGJT� HGUVUVGNNGP�� 9KG� FKG� KP� #DDKNFWPI� ����CPIGIGDGPGP� /CZKOC� WPF� /KPKOC� FGT� &G\GPPKGP� \GKIGP�� KUV� CDGT� UGKV� FGP� XKGT\KIGT�,CJTGP� FKG� 5EJYCPMWPIUCORNKVWFG�� CNUQ� FKG� &KHHGTGP\� \YKUEJGP� FGO� CDUQNWV�������JÑEJUVGP� WPF� FGO� CDUQNWV� PKGFTKIUVGP� 9CUUGTUVCPF� ITÑ²GT� IGYQTFGP�� &KG�*QEJYCUUGTOCZKOC� GTTGKEJGP� HCUV� YKGFGT� 2GIGNUV¼PFG� YKG� XQT� $GIKPP� FGT�5QJNGPGKPVKGHWPI�� Y¼JTGPF� FKG� ���,CJTGU�/KPKOC� GVYC� ������ O� PKGFTKIGT� NKGIGP� CNU�FCOCNU��0CEJ� FGT� *QEJYCUUGTUVWFKGPMQOTPKUUKQP� UKPF� FKG� H×T� WPUGT� )GDKGV� YGUGPVNKEJGP� 8GT¼PFGTWPIGP� KO� #DHNW² ��IGUEJGJGP� FCU� 5VGKNGTYGTFGP� FGT� *QEJYCUUGTYGNNG� XQT� CNNGO� KO� 9KPVGTJCNDLCJT� WPF� FKG� 8GTM×T\WPI� FGT����.CWH\GKV� FGT� *QEJYCUUGTYGNNG� XQP� $CUGN� DKU� -CTNUTWJG�� &KG� JGWVG� KO� 8GTINGKEJ� \WO� $GIKPP� FGT� 2GIGNCWH ��\GKEJPWPIGP� UVGKNGTG� *QEJYCUUGTYGNNG� H×JTV� \W� FGWVNKEJ� GTJÑJVGP� #DHNW²URKV\GP� WPF� FCOKV� \W� GTJÑJVGP� 2G ��IGNUV¼PFGP� 
KO� GKP\GNPGP� UKGJG� JKGT\W� *QEJYCUUGTUVWFKGPMQOOKUUKQP� ������� 9 ¼JTGPF� FKGUG� (QTOXGT¼P�FGTWPI� FGT� *QEJYCUUGTYGNNG� KO� YGUGPVNKEJGP� UEJQP� FWTEJ� FKG� ITQ²GP� -QTTGMVKQPGP� KO� ���� ,CJTJWPFGTV� XGT ��WTUCEJV� YWTFG�� MCO� GU� \W� GKPGT� UGJT� FTCUVKUEJGP� 8GTM×T\WPI� FGT� .CWH\GKV� GTUV� FWTEJ� FGP� UQIGPCPPVGP� OQ �FGTPGP�1DGTTJGKPCWUDCW� \YKUEJGP� ����� WPF� ����� 
#WUDCW� FGU�4JGKPUGKVGPMCPCNU� DKU�$TGKUCEJ��$CW� XQP� XKGT�-CPCNUEJNKPIGP� DKU� 5VTC²DWTI� WPF�$CW� FGT� 5VCWUVWHGP�)CODUJCKO� WPF� +HHG\JGKO�� UKGJG� CWEJ�&+56'4������������FGT�OKV� GKPGO� CW²GTQTFGPVNKEJ� ITQ²GP�8GTNWUV� CP�4GVGPVKQPUHN¼EJG P�GKPJGTIKPI ��&KG� (QNIG� JKGTXQP� KUV�� FC²� GU�KPUDGUQPFGTG� KO� 9KPVGTJCNDLCJT� QHV� \W� GKPGT� ¯DGTNCIGTWPI� OKV� FGT� 0GEMCTJQEJYCUUGTURKV\G� MQOOV�� FKG� WP �VGTJCND�FGT�0GEMCTO×PFWPI�FKG�*QEJYCUUGTIGHCJT�GTJÑJV�
*QEJYCUUGTUVWFKGPMQOOKUUKQP������� �&KG� )TWPFYCUUGTI¼PIG� FGT� TJGKPPCJGP�#WG� HQNIGP� FGO� (NW²YCUUGTURKGIGN�OKV�8GT\ÑIG��TWPI�� &KG� 5EJYCPMWPIUCORNKVWFG� FGU� )TWPFYCUUGTU� PKOOV� NCPFGKPY¼TVU� LGFQEJ� TCUEJ�����CD�� +P� FTGK� DKU� XKGT� -KNQOGVGTP� 'PVHGTPWPI� KUV� XQP� FGP�9CUUGTUVCPFUUEJYCPMWPIGP� FGU�(NWUUGU� MCWO� PQEJ� GVYCU� \W� UR×TGP��9¼JTGPF� KP� ����O� 'PVHGTPWPI� FGU� 4JGKPU� ,CJTGU��UEJYCPMWPIGP� FGU� )TWPFYCUUGTU� DKU� ×DGT� ����� O� CWHVTGVGP� 
6CD�� ������ NKGIGP� UKG� KP�'PVHGTPWPIGP� \YKUEJGP� ���� WPF� ���� MO� PWT� PQEJ� DGK� GKPGO� /GVGT� 
6CD�� ������ &KG�&¼ORHWPI� FGT� #ORNKVWFG� KUV� UVCTM� CDJ¼PIKI� XQP� FGT� $GYGINKEJMGKV� FGU� )TWPFYCUUGTU�����FCU�JGK²V�XQT�CNNGO�XQO�5CPFCPVGKN�FGT�#WGPUGFKOGPVG��8KGNHCEJ� YKTF� FCU� )TWPFYCUUGT� DGK� UVGKIGPFGO� (NW²YCUUGTURKGIGN� IGURCPPV�� FC� FGT�9CUUGTGKPVTKVV� KP� FKG� UEJNWHHKIGP� QFGT� VQPKIGP� &GEMUGFKOGPVG� PWT� NCPIUCO� GTHQNIV�� #WH�FKGUG� 6CVUCEJG� YGKUV� CWEJ� &+56'4� 
������ JKP�� )TWPFYCUUGT� VTKVV� FCJGT� KP� XKGNGP� (NWV��OWNFGP� NCPFUGKVU� FGT� &¼OOG� GTUV� DGK� NCPICPFCWGTPFGP� JQJGP� 4JGKPYCUUGTUV¼PFGP� CWU�����&KG� )TWPFYCUUGTJÑEJUVUV¼PFG� VTGVGP� KP� 4JGKPP¼JG� � FGT� /KVVGNYCUUGTH×JTWPI� FGU� 5VTQ�OGU� GPVURTGEJGPF� � KO� (T×JUQOOGT� CWH�� *'4<$'4)� 
������ JCV� FKGUGP� )TWPFYCUUGT��ICPI� KO� 4KGF�� FGT� UKEJ� XQP� FGP� TJGKPHGTPGP�� UV¼TMGT� XQO� 0KGFGTUEJNCIUIGUEJGJGP� IG��RT¼IVGP�)TWPFYCUUGTI¼PIGP�WPVGTUEJGKFGV��CNU�4JGKPV[R�DG\GKEJPGV�
UKGJG�#DD��������#O� #WGPTCPF� FQOKPKGTGP� )TWPFYCUUGTI¼PIG� OKV� OKVVNGTGP� 5EJYCPMWPIGP� WO� ��� EO����WPF� OKV� )TWPFYCUUGTJQEJUV¼PFGP� CO� #WUICPI� FGU� 9KPVGTU� 
UKGJG� #DD�� ������ *'4<��$'4)� DG\GKEJPGV� GKPGP� UQNEJGP� )TWPFYCUUGTICPI� OKV� /CZKOC� KO� (GDTWCT�/¼T\� WPF�/KPKOC� DGTGKVU� KO� #WIWUV�5GRVGODGT� CNU� Q\GCPKUEJGP� 6[R� WPF� WPVGTUEJGKFGV� XQP� FKG�UGO� GKPGP� KO� ×DTKIGP�4KGF�YGKVGT� XGTDTGKVGVGP� IGO¼²KIV�MQPVKPGPVCNGP� 6[R�OKV�/CZKOC��



��
KO�#RTKN�WPF�/KPKOC�KO�5GRVGODGT�1MVQDGT��

#DD�� ����� /KVVNGTG� ,CJTGUJQEJYCUUGT� 
/*9��� OKVVNGTG� ,CJTGUPKGFTKIYCUUGT� 
/09���/KVVGNYCUUGT� 
/9�� UQYKG� JÑEJUVG� *QEJYCUUGT� 
*9�� WPF� PKGFTKIUVG� 0KGFTKIYCUUGT�����
09�� DG\QIGP� CWH� FKG� &G\GPPKGP� UGKV� ����� H×T� FGP� 2GIGN� 9QTOU� 
CWU� &+56'4� ������GTI¼P\V� WO� FKG� <GKVT¼WOG� ���������� WPF� ���������� &KG� 9GTVG� H×T� FKG� ,CJTG� �������WPF���������YWTFGP�XQP�&+56'4�CWU�FGO�.CORGTVJGKOGT�2GIGN�GTTGEJPGV���
&KG� IGPCPPVG� 5QJNGPGKPVKGHWPI� FGU� 4JGKPU� XGTWTUCEJVG� GKPG� )TWPFYCUUGTCDUGPMWPI��������XQP�FGT� GKP� GVYC�FTGK� DKU� XKGT�-KNQOGVGT� DTGKVGT�5VTGKHGP�GPVNCPI�FGU�4JGKPU�DGVTQHHGP� KUV�
*'4<$'4)� ������� +P� WPOKVVGNDCTGT� 4JGKPP¼JG� 
DKU� \W� WPIGH¼JT� �� MO� 'PVHGTPWPI��MÑPPGP� KO� U×FNKEJGP� 7PVGTUWEJWPIUIGDKGV� 
\WO� $GKURKGN� /CWNDGGTCWG�� #DUGPMWPIUDG��VT¼IG�XQP���DKU�����O�CPIGPQOOGP�YGTFGP�
*'4<$'4)��������&GP� 'PVY¼UUGTWPIUU[UVGOGP�� FKG� KP� FGP� \YCP\KIGT� WPF� FTGK²KIGT� ,CJTGP� GTTKEJVGV� YWT�FGP�� YGTFGP� XQP�*'4<$'4)� PWT� UGJT� IGTKPIG�9KTMWPIGP� CWH� FKG�)TWPFYCUUGTXGTJ¼NV��PKUUG� DGKIGOGUUGP�� #NNGTFKPIU� KUV� OKV� *KNHG� FGT� 2WORYGTMG� DGK� JQJGP� 4JGKPYCUUGTUV¼P��FGP� WPF� UVGKIGPFGO�)TWPFYCUUGTURKGIGN� GKPG�-CRRWPI� FGT�)TWPFYCUUGTURKV\GP�OÑINKEJ�



��

FKGUG� CWUINGKEJGPFG� (WPMVKQP� T¼WOV� CWEJ� *'4<$'4)� GKP��� &KG� 'PVY¼UUGTWPIU�U[UVGOG� FGT� 4JGKPPKGFGTWPI� UKPF� KP� FGT� 4GIGN� CWEJ� H×T� GKPG� $GY¼UUGTWPI� MQP\KRKGTV�������&KG� DGK� )TWPFYCUUGTPKGFTKIUV¼PFGP� \GKVYGKUG� RTCMVK\KGTVG� $GY¼UUGTWPI� 
UKGJG� -CR�� �����FWTEJ� )TCDGPGKPUVCW� OKV� *KNHG� FGT� )T¼DGP� FGU� $G�� WPF� 'PVY¼UUGTWPIUU[UVGOU� JCV� UKEJ�LGFQEJ� CNU� YGPKI� GTHQNITGKEJ� GTYKGUGP�� FC� FKG� +PHKNVTCVKQP� XQO� )TCDGP� KP� FGP� )TWPF��YCUUGTMÑTRGT� IGTKPI� KUV�� 
OFN�� #WUMWPHV� *GTT� $QPP�� )GUEJ¼HVUH×JTGT� FGU� #UVJGKO�'THGNFGT�$G��WPF�'PVY¼UUGTWPIUXGTDCPFU���0GDGP� FGP� )TWPFYCUUGTCDUGPMWPIGP� KPHQNIG� FGT� 5QJNGPGKPVKGHWPI� FGU� 4JGKPU� YWTFGP����XQT� CNNGO� CO� #WGPTCPF� FWTEJ� FKG� KP� FGP� UGEJ\KIGT� WPF� UKGD\KIGT� ,CJTGP� GTTKEJVGVGP�)TQ²YCUUGTYGTMG� YGKVGTG� #DUGPMWPIGP� FGT� )TWPFYCUUGTQDGTHN¼EJG� XGTWTUCEJV�� <CJN��TGKEJG�9CUUGTYGTMG� NKGIGP� KP� WPOKVVGNDCTGT�0¼JG� FGU�#WGPTCPFGU� CWH� FGT�0KGFGTVGTTCUUG�
&QTPJGKO�� ,¼IGTUDWTIGT� 9CNF�� 4KGFTQFG�� .CORGTVJGKO��� UQ� FC²� KJTG� #DUGPMWPIU�VTKEJVGT� YGKVG� 6GKNG� FGT� XGTOQQTVGP� WPF� XGTUEJNKEMVGP� #NVCTOG� CO� #WGPTCPF� GTHCUUGP��������5Q� DGVT¼IV� FGT� OKVVNGTG� (NWTCDUVCPF� KO� $GTGKEJ� FGU� XGTNCPFGVGP� #NVTJGKPU� ÑUVNKEJ� XQP�)GKPUJGKO� JGWVG� WPIGH¼JT� �����O� 
IGUEJ¼V\V� PCEJ�/G²FCVGP� 
����������� FGT� KP� WPOKV��VGNDCTGT� 0¼JG� NKGIGPFGP�/G²UVGNNG� ���� ������ &KG� OKVVNGTGP� )TWPFYCUUGTHNWTCDUV¼PFG� KO��U×FNKEJGP�)GDKGV�� \WO�$GKURKGN� KO�$GTGKEJ�FGT� XGTNCPFGVGP�#NVCTOG� \YKUEJGP�$KDNKU� WPF�.CORGTVJGKO�NKGIGP�PQEJ�YGUGPVNKEJ�VKGHGT��&KG� RNGKUVQ\¼PGP� 5CPFG� WPF� -KGUG� FGU� 1DGTTJGKPITCDGPU� UKPF� GKP� DGFGWVGPF GT� )TWPFYCUUGTURGKEJGT�� FGT��������FWTEJ� GKPIGUEJCNVGVG� 6QPNCIGP� KP� OGJTGTG� 
OGKUV� \YGK�� )TWPFYCUUGTUVQEMYGTMG� IGINKGFGTV� KUV�� #WHITWPF� FGT�ITQ²GP� )TWPFYCUUGTXQTT¼VG� YWTFG� FCU� *GUUKUEJG� 4KGF� KP� FGP� UGEJ\KIGT� WPF� UKGD\KIGT� ,CJTGP� \W� GKPGO� FGT���ITÑ²VGP� 6TKPMYCUUGTIGYKPPWPIUIGDKGVG� FGT� $WPFGUTGRWDNKM�� )TQ²G� 6GKNG� FGT� $CNNWPIUT¼WOG� 4JGKP �/CKP����������WPF� 4JGKP�0GEMCT� YGTFGP� JGWVG� XQP� JKGT� XGTUQTIV�� #DGT� PKEJV� PWT� 6TKPMYCUUGT�� UQPFGTP� CWEJ� $TCWEJYCUUGT�������H×T� FKG� +PFWUVTKG� WPF� $GTGIPWPIUYCUUGT� H×T� FKG� .CPFY KTVUEJCHV� YKTF� JKGT� KP� ITQ²GT� /GPIG� IGYQPPGP�� �������������NCI� FKG� (ÑTFGTWPI� KO� JGUUKUEJGP� 6GKN� FGU� 4KGFU� 
DKU� \WO� 7PVGTOCKP�� DGK� ���� /KNNKQPGP� O� )TWPFYCUUGT���������FCXQP�����/KNNKQPGP�O�6TKPMYCUUGT�
*GUUKUEJG�.CPFGUCPUVCNV�H×T�7OYGNV������� �(×T� FKG� 8GIGVCVKQP� FGT� TJGKPPCJGP� #WG� KUV� FGT� GZVTGOG� 9GEJUGN� XQP� ¯DGTHNWVWPI� WPF�#WUVTQEMPWPI� GPVUEJGKFGPF�� &WTEJ� FKG� IGUEJKNFGTVGP� 8GT¼PFGTWPIGP� KO� #DHNW²IGUEJG�JGP� FGU� 4JGKPU� WPF� KP� FGP�)TWPFYCUUGTXGTJ¼NVPKUUGP� JCV� UKEJ� FKGUGT�9GEJUGN� PQEJ� XGT��UV¼TMV� WPF� FKG� QJPGJKP� UEJQP� MWT\GP� 0C²RJCUGP� UKPF� PQEJ� YGKVGT� XGTM×T\V� YQTFGP��������0CEJ� FGP� HT×JUQOOGTNKEJGP� JQJGP� (NW²�� WPF� )TWPFYCUUGTUV¼PFGP� KUV� GKP� TCUEJGU� #D��UKPMGP� FGU� 9CUUGTU� KP� FGT� 8GIGVCVKQPURGTKQFG� V[RKUEJ�� 6CDGNNG� ���� \GKIV�� FC²���)TWPFYCUUGT�5EJYCPMWPIGP�XQP�������O�WPF�OGJT� KP�FGT�<GKV�\YKUEJGP�FGO��������WPF�FGO��������KP�TJGKPPCJGP�)GDKGVGP�CWHVTGVGP�MÑPPGP�
/G²UVGNNG�����������&KG� CW²GTJCND� FGT� 5QOOGTFGKEJG� NKGIGPFGP� 8QTN¼PFGT� YGTFGP� XQTYKGIGPF� FWTEJ� (NW²��YCUUGT� ×DGTUEJYGOOV�� FKG� \YKUEJGP� FGP� 5QOOGT�� WPF� 9KPVGTFGKEJGP� NKGIGPFGP�����(N¼EJGP� WPF� FKG� XQP� 5QOOGTF¼OOGP� WOUEJNQUUGPGP� �2QNFGTIGDKGVG��YGTFGP� PWT� UGNVGP�XQO� (NW²YCUUGT�� FCH×T� CDGT� WO� UQ� ÑHVGT� XQP� CWUVTGVGPFGO� )TWPFYCUUGT� ×DGTUVCWV����Y¼JTGPF� FKG� NCPFUGKVU� FGT�9KPVGTF¼OOG� NKGIGPFGP� $GTGKEJG� PWT� PQEJ�XQP� CWUVTGVGPFGO�)TWPFYCUUGT� ×DGTUVCWV� YGTFGP�� #O� #WGPTCPF� JCDGP� YKT� UEJNKG²NKEJ� YGKVIGJGPF� ×DGT��UVCWWPIUHTGKG� 5VCPFQTVG�� FC� FGT� WTURT×PINKEJ� \KGONKEJ� JQJG� )TWPFYCUUGTURKGIGN� OGKUV�DGVT¼EJVNKEJ�CDIGUGPMV�KUV���
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KK��0GEMCTTKGF��&KG� J[FTQNQIKUEJG� 5KVWCVKQP� FGU� 0GEMCTTKGFU� WPF� KPUDGUQPFGTG� FGT� CNVGP� 0GEMCTDGVVGP����YCT� DKU� KP� FKG� \YCP\KIGT� ,CJTG� FKGUGU� ,CJTJWPFGTVU� FWTEJ� JQEJ� CPUVGJGPFGU� )TWPF�YCUUGT� IGRT¼IV�� FGUUGP� 5EJYCPMWPIGP� KO� YGUGPVNKEJGP� FGP� 0KGFGTUEJN¼IGP� HQNIVGP�� +P���FGP� 0GEMCTDGVVGP� MCO� GU� FCOCNU� IGNGIGPVNKEJ� \WO� )TWPFYCUUGTCWUVTKVV�� #DYGKEJGPF�UVGNNVGP� UKEJ� FKG� J[FTQNQIKUEJGP�8GTJ¼NVPKUUG� KO� U×FNKEJGP� XQP� FGT�9GUEJPKV\� FWTEJHNQU��UGPGP� 0GEMCTTKGF� FCT�� *KGT� DGJGTTUEJVG� FGT� MNGKPG� (NW²� FKG� J[FTQNQIKUEJGP� $GFKPIWP�IGP�� 'U� MCO� PCEJ� 5VCTMTGIGPGTGKIPKUUGP� QFGT� NCPI� CPFCWGTPFGP� 0KGFGTUEJNCIURGTKQFGP�DGUQPFGTU� KO� 9KPVGTJCNDLCJT� \W� ITQ²HN¼EJKIGP� ¯DGTUEJYGOOWPIGP� FWTEJ� FKG�����9GUEJPKV\�� XQP� FGPGP� FCU� IGUCOVG�)GDKGV� \YKUEJGP�$GPUJGKO��*GRRGPJGKO�WPF�.QTUEJ�DGVTQHHGP�YCT��&KG� JGWVKIG� 5KVWCVKQP� KUV� PCJG\W� KO� IGUCOVGP� 0GEMCTTKGF� FWTEJ� UVCTM� CDIGUGPMVGU�)TWPFYCUUGT� IGRT¼IV�� &KG� #DUGPMWPIUDGVT¼IG� DGNCWHGP� UKEJ� KO� 7PVGTUWEJWPIUIGDKGV������CWH� DKU� ×DGT� �� O�� &KG� 6QTH\GTUGV\WPI� KUV� FCJGT�� YKG� DGTGKVU� GTY¼JPV�� KP� XKGNGP� #NV��PGEMCTDGVVGP� UVCTM� DGUEJNGWPKIV� YQTFGP�� 7TUCEJG� H×T� FKG� UVCTMGP� #DUGPMWPIGP� UKPF�GDGPHCNNU� )TQ²YCUUGTYGTMG� 
JKGT� XQT� CNNGO� FKG� 9CUUGTYGTMG� &CTOUVCFV�� 2HWPIUVCFV��#NNOGPFHGNF� WPF� CWEJ� YKGFGT� &QTPJGKO��� FKG� KP� FGP� UKGD\KIGT� ,CJTGP� CWUIGDCWV� QFGT������PGW� GTTKEJVGV� YWTFGP�� &KG� UEJQP� KP� FGP� FTGK²KIGT� ,CJTGP� CWH� FGT� )TWPFNCIG� FGU� )GPG��TCNMWNVWTRNCPU� FWTEJIGH×JTVGP� 'PVY¼UUGTWPIUOC²PCJOGP� UQTIVGP� \YCT� CWEJ� H×T� GKPG�)TWPFYCUUGTCDUGPMWPI�� UKPF� KP� KJTGT� )TÑ²GPQTFPWPI� CDGT� PKEJV� OKV� FGP� JGWVKIGP��������FWTEJ�FKG�9CUUGTGPVPCJOGP�XGTWTUCEJVGP�#DUGPMWPIGP�\W�XGTINGKEJGP��#W²GTFGO� YWTFG� FCU� U×FNKEJG� ×DGTUEJYGOOWPIUIGH¼JTFGVG� )GDKGV� \YKUEJGP� .QTUEJ��*GRRGPJGKO� WPF� FGT� DCFGP�Y×TVVGODGTIKUEJGP� .CPFGUITGP\G�� FCU� XQP� \YGK� RCTCNNGNGP��GKPIGFGKEJVGP� 9GUEJPKV\CTOGP� FWTEJHNQUUGP� YKTF�� PCEJ� FGO� ����� CDIGUEJNQUUGPGP�9GUEJPKV\CWUDCW� JQEJYCUUGTHTGK�� $GK� FGP� #WUDCWOC²PCJOGP� YWTFGP� CNNGTFKPIU� \YGK�ITQ²G� 4×EMJCNVGDGEMGP� CPIGNGIV�� FKG� DGK� GZVTGOGP� 5RKV\GPJQEJY¼UUGTP� IGHNWVGV� YGTFGP�MÑPPGP� WPF� KP� FGPGP� FKG� )T×PNCPFPWV\WPI� GTJCNVGP� DNKGD�� &WTEJ� 8GTQTFPWPIGP� YWTFG�����FGT� 7ODTWEJ� XGTDQVGP� WPF� FCU� IGUCOVG� )GDKGV� UEJNKG²NKEJ� CNU� 0CVWTUEJWV\IGDKGV� 
05)��9GUEJPKV\KPUGN���CWUIGYKGUGP��&KG� FGO� *[FTQNQIKUEJGP� -CTVGPYGTM� FGT� *GUUKUEJGP� .CPFGUCPUVCNV� H×T� 7OYGNV� 
������GPVPQOOGPG� WPF� KP� #DDKNFWPI� ���� FCTIGUVGNNVG� &KHHGTGP\� FGT� )TWPFYCUUGTUV¼PFG� \YK��UEJGP� FGO� ��� ���� ����� WPF� FGO� ��� ���� ����� MCPP� KP� ITQDGT� 0¼JGTWPI� CNU� FGT� FWTEJ�)TWPFYCUUGTGPVPCJOGP� XGTWTUCEJVG� /KPFGUVCDUGPMWPIUDGVTCI� IGNVGP�� &KGUGT� $GVTCI� KUV�CDGT� GJGT� PQEJ� \W�IGTKPI�XGTCPUEJNCIV�� FC� KO� ,CJT� �����FKG�OGKUVGP�9CUUGTYGTMG� UEJQP�KJTGP� $GVTKGD� CWHIGPQOOGP� JCVVGP� WPF� \WFGO� KO� 1MVQDGT� ����� ×DGTFWTEJUEJPKVVNKEJ�����JQJG� )TWPFYCUUGTUV¼PFG� XQTJCPFGP� YCTGP�� FCU� 8GTINGKEJULCJT� ����� YCT� FCIGIGP� GKP�J[FTQ�OGVGQTQNQIKUEJGU� 0QTOCNLCJT�� #WEJ� FKG� )TWPFYCUUGTHNWTCDUV¼PFG� FGU� PCUUGP�1MVQDGT� ����� 
*GUUKUEJG� .CPFGUCPUVCNV� H×T� 7OYGNV� ������ UKPF� KP� GKPGT� -CTVG� 
#DD���
� &GT� )GPGTCNMWNVWTRNCP� YWTFG� CWH� 8GTCPNCUUWPI� FGU� *GUUKUEJGP� .CPFVCIGU� ����� \WT� ITQ²HN¼EJKIGP� /GNKQ �TCVKQP� FGU� *GUUKUEJGP� 4KGFU� GTUVGNNV�� &GT� 2NCP� UCJ� GKP� CWUIGMN×IGNVGU� )TCDGPU[UVGO� OKV� \CJNTGKEJGP����2WORYGTMGP� \WO� 4JGKP� WPF� \ W� UGKPGP� <WHN×UUGP� XQT�� &KGUGU� 5[UVGO� YCT� VGKNYGKUG� CWEJ� \WT� $GY¼UUGTWPI�IGGKIPGV�� +P� FGP� FTGK²KIGT� ,CJTGP�YWTFG� FKGUGT� 2NCP� WOIGUGV\V�� FKG� JGWVKIGP� 'PVY¼UUGTWPIUU[UVGOG� FGU�*GU ��UKUEJGP�4KGFU�UKPF�YGKVIGJGPF�FCU�'TIGDPKU�FKGUGT�FCOCNKIGP�/GNKQTCVKQP �
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#DD�� ����� &KHHGTGP\GP� FGT� )TWPFYCUUGTUV¼PFG� \YKUEJGP� FGO��������� WPF� FGO� �������� 
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#DD�� ������ (NWTCDUV¼PFG� FGU� )TWPFYCUUGTU� CO� �����������
PCEJ� *GUUKUEJG� .CPFGUCPUVCNV� H×T� 7OYGNV� ������ FWTEJ�9GINCUUGP� MNGKPGT� (N¼EJGP� XGTGKPHCEJV��� 2HGKNG� FGWVGP� KP�4KEJVWPI� FGT� )TWPFYCUUGTUVWHGP� OKV� FGP� IGTKPIGTGP� (NWTCD��UV¼PFGP� 
5VWHGP�� �� �� O�� ���� O�� ���� O�� ���� O�� ���� O�� ����������O�� ����O��.GIGPFG�FGT�)TWPFMCTVG�UKGJG�#DD������
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������ FCTIGUVGNNV�� 5KG� MÑPPGP� H×T� FCU� 0GEMCTTKGF� GDGPHCNNU� PWT� CNU� GJGT� \W� IGTKPI����IGUEJ¼V\VG� OKVVNGTG� )TWPFYCUUGTHNWTCDUV¼PFG� IGNVGP�� /CP� OW²� KO� 5EJPKVV� YQJN� OKV�ITÑ²GTGP� (NWTCDUV¼PFGP� CNU� FGPGP� FGT� #DDKNFWPI� ����� TGEJPGP�� &KG� (NWTCDUV¼PFG� NCIGP��\WO� 5VKEJVCI� ��� ���� ��� KP� FGP� #NVPGEMCTDGVVGP� FGU� PÑTFNKEJGP� WPF� FGU� U×FNKEJGP�0GEMCTTKGFU� UQYKG� KO� 9GUEJPKV\IGDKGV� \YKUEJGP� .QTUEJ�� $GPUJGKO� WPF� *GRRGPJGKO�\YKUEJGP� GKPGO� WPF� \YGK� /GVGTP� WPVGT� (NWT�� 0WT� KP� YGPKIGP� 0GEMCTDGVVGP� DGK� )TQ²�)GTCW� WPF� KO� )GDKGV� \YKUEJGP� $×VVGNDQTP� WPF� 'UEJQNNDT×EMGP� 
0CVWTUEJWV\IGDKGV��6QTHMCWVG�$CPPJQN\��� NKGIGP� UKG� DGK� YGPKIGT� CNU� GKPGO�/GVGT�� +O�OKVVNGTGP� 0GEMCTTKGF�NKGIGP� FKG� )TWPFYCUUGTHNWTCDUV¼PFG� DGK� ×DGT� �� O� DKU� \W� �� O� 
\WO� $GKURKGN� KO�0CVWTUEJWV\IGDKGV� �2HWPIUV¼FVGT� /QQT���� $GK� FKGUGP� GZVTGOGP� (NWTCDUV¼PFGP� CO������1UVTCPF� FGU� 2HWPIUV¼FVGT� /QQTGU� JCDGP� UKEJ� GXGPVWGNN� CDGT� CWEJ� FKG�����PKGFGTUEJNCIUTGKEJGP� CEJV\KIGT� ,CJTG� PQEJ� PKEJV� CWUIGYKTMV� 
*GUUKUEJG� .CPFGUCPUVCNV� H×T�7OYGNV������������� .CPFYKTVUEJCHVNKEJG�0WV\WPI�WPF�KJTG�'PVYKEMNWPI�KP�L×PIUVGT�<GKV��9¼JTGPF� UKEJ� FKG� IGUEJKNFGTVGP� J[FTQNQIKUEJGP� WPF� RGFQNQIKUEJGP� 5VCPFQTVXGTJ¼NVPKUUG���KO� YGUGPVNKEJGP� CWH� FCU� GPIGTG� 7PVGTUWEJWPIUIGDKGV� DG\QIGP�� MCPP� UKEJ� FKG� &CT�UVGNNWPI� FGT� 'PVYKEMNWPI� FGT� NCPFYKTVUEJCHVNKEJGP� 0WV\WPI� PWT� CWH� FKG� IGUCOVG��4JGKPGDGPG� DG\KGJGP�� &CU� NKGIV� \WO� GKPGP� FCTCP�� FC²� FKG� UVCVKUVKUEJGP� #PICDGP�� FKG�JGTCPIG\QIGP� YGTFGP� OW²VGP�� WO� FKG� 'PVYKEMNWPI� \W� DGNGIGP�� PWT� CWH� )GOGKPFGDCUKU��WPF� FCOKV� CNUQ� PKEJV� H×T� PCVWTT¼WONKEJG� 'KPJGKVGP� XQTNKGIGP�� <WO� CPFGTGP� UKPF� CWEJ���UEJQP� FKG� (N¼EJGP� FGT� $GVTKGDG� CWH� XGTUEJKGFGPG� 0CVWTT¼WOG� XGTVGKNV�� UQ� FC²� \WO� $GK�URKGN� FKG� )T×PNCPFHN¼EJGP� GKPGU� $GVTKGDGU� KP� FGT� 4JGKPCWG� NKGIGP� MÑPPGP�� UGKPG� #EMGT��HN¼EJGP� LGFQEJ� CWH� FGT� 0KGFGTVGTTCUUG�� 9KG� CNNGTFKPIU� UEJQP� KP� FGT� 'KPNGKVWPI� IGUCIV��DGHKPFGP� UKEJ� FKG�)T×PNCPFHN¼EJGP� FGU�)GDKGVU� GKIGPVNKEJ� KOOGT� GPVYGFGT� KP� FGT� 4JGKP��PKGFGTWPI�QFGT�KO�0GEMCTTKGF��&KG� NCPFYKTVUEJCHVNKEJGP� 2TQFWMVKQPUDGFKPIWPIGP� UKPF� KO� ITÑ²VGP� 6GKN� FGU� 7PVGT��UWEJWPIUTCWOGU� CWHITWPF� FGT� MNKOCVKUEJGP� 8QTCWUUGV\WPIGP� WPF� FGT� IWVGP� $ÑFGP� CWU�MCNMTGKEJGP� *QEJHNWVNGJOGP� H×T� #EMGTDCW� UGJT� I×PUVKI�� #NU� YGKVGTGT� (CMVQT�� FGT� UKEJ�RQUKVKX� CWH� FKG� 'PVYKEMNWPI� FGT� .CPFYKTVUEJCHV� CWUIGYKTMV� JCV�� KUV� FKG� .CIG� \YKUEJGP����\YGK�$CNNWPIUT¼WOGP�OKV�IWVGP�8GTOCTMVWPIU��WPF�#DUCV\OÑINKEJMGKVGP�CP\WH×JTGP��0GDGP� ITQ²GP� )GDKGVGP�� FKG� UEJQP� KOOGT� I×PUVKIG� PCV×TNKEJG� 8QTCWUUGV\WPIGP� H×T� FGP�#EMGTDCW� DQVGP�� ICD� GU� CDGT� CWEJ� DGVT¼EJVNKEJG� (N¼EJGP�� FKG� JQEJYCUUGTIGH¼JTFGV� YC�TGP� QFGT� FKG� WPVGT� \GKVYGKNKIGT� 8GTP¼UUWPI� NKVVGP�� &C\W� \¼JNVGP�� PGDGP� FGT� TG\GPVGP�4JGKPCWG�� VKGHNKGIGPFG� $GTGKEJG� KP� FGT� #NVCWG� WPF� YGKVG� 6GKNG� FGU� 0GEMCTTKGFU�� &WTEJ�����FKG� KO� XQTKIGP� -CRKVGN� FCTIGUVGNNVGP� 8GT¼PFGTWPIGP� FGT� J[FTQNQIKUEJGP� 8GTJ¼NVPKUUG��YWTFG� LGFQEJ� FGT� #EMGTDCW� YGKV� KP� FKGUG� GJGOCNKIGP� )T×PNCPFIGDKGVG� JKPGKP� CWUIG�FGJPV��9GKVGTG� NCPFYKTVUEJCHVNKEJ� WPI×PUVKIG� 5VCPFQTVG� FGU� 7PVGTUWEJWPIUTCWOU� IKDV� GU� CWH������FGP� UCPFKIGP� $ÑFGP� FGT� (NWIUCPFIGDKGVG� KO� 5×FGP� FGU� 7PVGTUWEJWPIUTCWOU�� *KGT� KUV�CNNGTFKPIU� IGTCFG� FGT�9CUUGTOCPIGN� FCU� 2TQDNGO�� 'U� YGTFGP� CWH� FGP� YGPKIGP� (N¼EJGP����FKG� MGKPG� -KGHGTHQTUVGP� VTCIGP�� 5QPFGTMWNVWTGP�� XQTYKGIGPF� 5RCTIGN� CPIGDCWV�� DGK������
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.QTUEJ�CWEJ�6CDCM�
KP\YKUEJGP�UVCTM�\WT×EMIGICPIGP���5EJQP� HT×JGT� VTCV� KP� XKGNGP�)GDKGVGP� PGDGP� \GKVYGKUGO�9CUUGT×DGTUEJW²�� FGT� \W� FGP�IG��PCPPVGP� 'PVY¼UUGTWPIUOC²PCJOGP� IGH×JTV� JCV�� KO� 5QOOGT� DGK� PKGFTKIGP� )TWPFYCUUGT��UV¼PFGP� 9CUUGTOCPIGN� CWH�� 8GTUV¼TMV� YWTFG� FKGUGT� FWTEJ� FKG� DGUEJTKGDGPGP� )TWPFYCU��UGTCDUGPMWPIGP�� 1JPG� M×PUVNKEJG� <WUCV\DGY¼UUGTWPI� UKPF� FCJGT� LG� PCEJ� -WNVWTCTV� FGWV��NKEJG� /KPFGTGTVT¼IG� FKG� (QNIG�� 5EJQP� FKG� GTUVGP� )TCDGPU[UVGOG� \WT� 'PVY¼UUGTWPI� YWT�FGP� FGUJCND� LC� CWEJ� INGKEJ\GKVKI� CNU� $GY¼UUGTWPIUU[UVGOG� 
UKGJG� QDGP�� CPIGNGIV�� �����YWTFG� CWH� GKPGT� 5VCCVUFQO¼PG� DGK� 'THGNFGP� 
$GPUJGKOGT� *QH�� FKG� GTUVG� $GTGIPWPIUCP�NCIG� FGU� 4KGFU� KP� $GVTKGD� IGPQOOGP� 
.#/$4'%*6� ������� &KG� HT×JGP� $GTGIPWPIU��CPNCIGP� YWTFGP� URG\KGNN� H×T� DGUQPFGTU� DGTGIPWPIUFCPMDCTG� -WNVWTGP� YKG� )GO×UG� WPF�6CDCM� GTTKEJVGV�� &GT� FCDGK� GT\KGNVG� 'THQNI� H×JTVG� \W� GKPGT� UEJPGNNGP� #WUYGKVWPI� FGT� $G��TGIPWPI� UQYQJN� CWH� CPFGTG� -WNVWTCTVGP� 
\WO� $GKURKGN� -CTVQHHGNP�� <WEMGTT×DGP�� JGWVG���CWEJ� /CKU�� CNU� CWEJ� CWH� YGKVGTG� (N¼EJGP� FGU� *GUUKUEJGP� 4KGFU�� *GWVG� \¼JNV� FCU� )GDKGV����OKV� ��� ���� JC� GTUEJNQUUGPGT� $GTGIPWPIUHN¼EJG� 
������ \W� FGP� ITÑ²VGP� $GTGIPWPIUIG�DKGVGP�KP�FGT�$WPFGUTGRWDNKM�
.#/$4'%*6��������&KG� HQNIGPFGP� MWT\GP� #WUH×JTWPIGP� ×DGT� FKG� (N¼EJGPPWV\WPI�� FGP� #PDCWYCPFGN� WPF������FKG� 5VTWMVWT� FGT� NCPFYKTVUEJCHVNKEJGP� $GVTKGDG� MÑPPGP� PWT� FKG� YGUGPVNKEJGP�� H×T� FKGUG��#TDGKV� YKEJVKIUVGP� #URGMVG� CPUEJPGKFGP�� 'KPKIG� CNNIGOGKPG� 2TQDNGOG�� KPUDGUQPFGTG� FGP�#PDCWUVTWMVWTYCPFGN� WPF� UGKPG� OÑINKEJGP� <WUCOOGPJ¼PIG� OKV� FGO� $GY¼UUGTWPIU��NCPFDCW�� DGJCPFGNV� \WO� $GKURKGN� .#/$4'%*6� 
������� &KG� KO� HQNIGPFGP� IGPCPPVGP�<CJNGP� DGTWJGP� KO�YGUGPVNKEJGP� CWH�#PICDGP� FGU�*GUUKUEJGP� 5VCVKUVKUEJGP� .CPFGUCOVGU�
#ITCTDGTKEJVGTUVCVVWPI� XGTUEJKGFGPGT� ,CJTG��� &KG� Y×PUEJGPUYGTV� IGYGUGPG� $KNCP\KG�TWPI� FGT� (N¼EJGPPWV\WPI� DG\×INKEJ� FGT� *CWRVPWV\WPIUV[RGP� #EMGT� WPF� )T×PNCPF� CN�NGKPG� KP� FGP� \YGK� 6GKNIGDKGVGP� WPF� KJTG� 8GT¼PFGTWPI� KP� FGP� NGV\VGP� ,CJT\GJPVGP� J¼VVG������UKEJ� LGFQEJ� PWT� ×DGT� FKG� CWHYGPFKIG� #WUYGTVWPI� FGT� 'KP\GNWPVGTNCIGP� FGT� -CVCUVGT¼O�VGT� QFGT� ×DGT� FKG� 'TOKVVNWPI� FGT� (N¼EJGPPWV\WPI� CWU� CNVGP� WPF� PGWGP�-CTVGP� QFGT� .WHV��DKNFGTP�FWTEJH×JTGP�NCUUGP��9KEJVKIG� 5VTWMVWTOGTMOCNG� FGT� .CPFYKTVUEJCHV� FGU� 7PVGTUWEJWPIUTCWOU�� YKG� \WO� $GK��URKGN� (N¼EJGPPWV\WPI�� <CJN� FGT� $GVTKGDG�� 4KPFGTJCNVWPI� WUY��� UKPF� KP� 6CDGNNG� ����\WUCOOGPIGUVGNNV�� 0GDGP� FGP� <CJNGP� H×T� FGP� 7PVGTUWEJWPIUTCWO� YWTFGP� PQEJ� FKG����<CJNGP� H×T� FGP� .CPFMTGKU� )TQ²�)GTCW� JKP\WIGH×IV�� FGT� CNU� GKP\KIGT� .CPFMTGKU� FGU�7PVGTUWEJWPIUTCWOU� I¼P\NKEJ� KP� FGT� 4JGKPGDGPG� NKGIV�� #W²GTFGO� YWTFGP� \WO� 8GT�INGKEJ� FKG� #PICDGP� H×T� FCU� .CPF� *GUUGP� WPF� FGP� 1FGPYCNFMTGKU� � CNU� $GKURKGN� H×T� GKP�U×FJGUUKUEJGU�/KVVGNIGDKTIG�� KP�6CDGNNG�����CPIGH×JTV��&KG� KP� 6CDGNNG� ���� H×T� FGP� 7PVGTUWEJWPIUTCWO� IGOCEJVG P� #PICDGP� DG\KGJGP� UKEJ� CWH� CNNG� FKGLGPKIGP� )G ��OGKPFGP�� FKG� GPVYGFGT� I¼P\NKEJ� KP� FGT� 4JGKPGDGPG� NKGIGP� QFGT� FKG� OKV� GKPKIGP� )GOCTMWPIUVGKNGP� KP� FKG� DG ��PCEJDCTVG� 7PVGTOCKPGDGPG� JKPGKPTGKEJGP� 
$×VVGNDQTP� WPF� )TQ² �)GTCW��� &KG� $GTIUVTC²GPQTVG� *GRRGPJGKO��$GPUJGKO�� <YKPIGPDGTI� WPF� #NUDCEJ �*¼JPNGKP�� DGK� FGPGP� 1TVUVGKNG� QFGT� ITÑ²GTG� )GOGKPFGHN¼EJGP� CWEJ� KO�1FGPYCNF� NKGIGP�� YWTFGP� PKEJV� DGT×EMUKEJVKIV�� #WHITWPF� FGT� XÑNNKI� CPFGTGP� PCVWTT¼WONKEJGP� #WUUVCVVWPI�����������FGU�1FGPYCKFU� KUV� FQTV� CWEJ� FKG�.CPFYKTVUEJCHV � XÑNNKI� CPFGTU� UVTWMVWTKGTV� 
XGTINGKEJG� KP�6CD�� ���� FKG� CPIGIG �DGPGP� &CVGP� FGU� 1FGPYCNFMTGKUGU��� UQ� FC²� FKGUG� )GOGKPFGGTIGDPKUUG� PKEJV� UKPPXQNN� XGTYGPFGV� YGTFGP� MÑP �PGP��'KPKIG� YGKVGTG� #POGTMWPIGP� \WT� 6CDGNNG� ���� UKPF� PQEJ� GTHQTFGTNKEJ�� &GP� 'TJGDWPIG P� NKGIV� FCU� $GVTKGDU�RTKP\KR� \WITWPFG�� FCU� JGK²V�� FC²� DGK� FGP� (N¼EJGPCPICDGP� FKG� (N¼EJGP� KP� FGTLGPKIGP� )GOGKPFG� IG\¼JNV� YGT �FGP�� KP� FGT� FGT� YKTVUEJCHVGPFG� $GVTKGD� CPU¼UUKI� KUV�� WPCDJ¼PIKI� XQP� KJTGT� IGOCTMWPIUO¼²KIGP� <WIGJÑTKI �MGKV�� ����� YWTFGP� CNNG� $GVTKGDG� GTHC²V�� FKG� OGJT� CNU� ���� JC� NCPFYKTVUEJCHVNKEJG� (N¼EJG� 
.(�� PWV\GP�� FKG� UR¼ �ZZZZZZ
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6CD�� �����#WUIGY¼JNVG�&CVGP� \WT� NCPFYKTVUEJCHVNKEJGP� (N¼EJGPPWV\WPI� WPF� \WT� $GVTKGDU��UVTWMVWT� KO�7PVGTUWEJWPIUTCWO�WPF� KO�.CPFMTGKU�)TQ²�)GTCW��<WO�8GTINGKEJ�UKPF�CWEJ�FKG� &CVGP� H×T� *GUUGP� WPF� GKPG�/KVVGNIGDKTIUNCPFUEJCHV� 
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VGTGP� <¼JNWPIGP� GTHCUUGP� PWT� $GVTKGDG� ×DGT� �� JC� .(�� #W²GTFGO� YKTF� UGKV� ����� PWT� PQEJ� FKG� VCVU¼EJNKEJ�DGYKTVUEJCHVGVG�(N¼EJG�IG\¼JNV� �+O� 7PVGTUWEJWPIUTCWO� URKGNVGP� UEJQP� #PHCPI� FGT� UGEJ\KIGT� ,CJTG� FKG� )T×PNCPFHN¼EJGP���FGT� TG\GPVGP� #WG�� FGT� VKGHNKGIGPFGP� )GDKGVG� FGT� #NVCWG� WPF� FGU� 0GEMCTTKGFU� PWT� PQEJ�����GKPG� IGTKPIG� 4QNNG� KP� FGT� #ITCTUVTWMVWT�� 5GKV� FKGUGT� <GKV� IKPI� FKG� )T×PNCPFHN¼EJG�� PKEJV�\WNGV\V� FWTEJ� FKG� )TWPFYCUUGTCDUGPMWPIGP� XGTWTUCEJV�� KP� FGP� FKGUDG\×INKEJ� CWUIG��YGTVGVGP� )GOGKPFGP� FGU� 7PVGTUWEJWPIUTCWOU� DKU� ����� CWH� GVYC� ��� �� FGT� (N¼EJG� XQP������� \WT×EM�� DKU� ����� CWH� ��������&CDGK� KUV� FGT�4×EMICPI� KP�FGP�GKP\GNPGP�)GOGKPFGP�CNNGTFKPIU� UGJT� WPVGTUEJKGFNKEJ�� +PUDGUQPFGTG� KP� FGP� 0GEMCTTKGFIGOGKPFGP� KUV� FGT�)T×PNCPFCPVGKN� XKGN� UV¼TMGT� \WT×EMIGICPIGP�� KP� )TKGUJGKO� DGKURKGNUYGKUG� XQP� ���� JC��
������ CWH� ��� JC� 
������ ��������� +P� FGP�0GEMCTTKGFIGOGKPFGP�$KEMGPDCEJ�� 2HWPIUVCFV��)TKGUJGKO� WPF� $×VVGNDQTP� YCTGP� FKG� )T×PNCPFHN¼EJGP� ����� CWH� ������� KJTGU� $GUVCPFGUKO� ,CJT� ����� \WT×EMIGICPIGP�� Y¼JTGPF� FKG� )T×PNCPFHN¼EJG� XQP� ����� DKU� ����� YKGFGT��ICP\� NGKEJV� CPUVKGI�� 8GTOWVNKEJ� JCV� H×T� FGP� )T×PNCPFT×EMICPI� KO� 0GEMCTTKGF� GTUV� FKG�)TWPFYCUUGTCDUGPMWPI� /KVVG� DKU� 'PFG� FGT� UKGD\KIGT� ,CJTG� FKG� GPVUEJGKFGPFG� 4QNNG� IG��URKGNV�� &CIGIGP� KUV� FKG� 7OYCPFNWPI� XQP�#EMGTNCPF� KP� )T×PNCPF� KP� FGT� 4JGKPPKGFGTWPI�ITQ²GPVGKNU� UEJQP� KP� HT×JGTGT� <GKV� GTHQNIV�� &KG� FQTV� FWTEJ� 5QJNGPGKPVKGHWPI� FGU� 4JGKPU�XGTWTUCEJVG� )TWPFYCUUGTCDUGPMWPI� WPF� FKG� KP� 6GKNIGDKGVGP� DGTGKVU� KP� FGP� \YCP\KIGT��,CJTGP� GTTKEJVGVGP� 'PVY¼UUGTWPIUU[VGOG� GTOÑINKEJVGP� UEJQP� HT×JGT� FKG� #WUYGKVWPI� FGU�#EMGTDCWU�� &KG� IGTKPIUVG� )T×PNCPFCDPCJOG� KP� FGO� DGVTCEJVGVGP� <GKVTCWO� GTHQNIVG� FC�JGT� KP� FGT� U×FNKEJGP�4JGKPPKGFGTWPI� 
#DPCJOG� CWH� ����� ��� KP� FGT� FKG� ITÑ²VGP�6GKNG�FGU�)T×PNCPFU� UEJQP� UGKV� NCPIGO� CWH� FKG� TG\GPVG� #WG� DGUEJT¼PMV� YCTGP��0WT� KP� FGP� XGTNCP��FGVGP� #NVTJGKPGP� CO� #WGPTCPF� 
DGK� $×TUVCFV�� YWTFGP� KO� <GKVTCWO� PCEJ� ����� PQEJ���ITÑ²GTG�)T×PNCPFHN¼EJGP�KP�#EMGTNCPF�WOIGYCPFGNV��&GT� )T×PNCPFT×EMICPI� IGJV� KO� 7PVGTUWEJWPIUTCWO� OKV� GKPGT� FGWVNKEJGP� 4GFW\KGTWPI�����FGT� /KNEJGT\GWIWPI� GKPJGT� 
6CD�� ������ +PUDGUQPFGTG� CP� FGT� 'PVYKEMNWPI� FGT� /KNEJGT��\GWIWPI� KO� .CPFMTGKU� )TQ²�)GTCW� YKTF� FKGU� FGWVNKEJ�� 0WT� FKG� <CJNGP� FKGUGU� -TGKUGU�MÑPPGP� CNU� TGRT¼UGPVCVKX� H×T� FCU� )GDKGV� IGNVGP�� FC� PWT� FKGUGT� -TGKU� ICP\� KP� FGT� 1DGT��TJGKPGDGPG�NKGIV��+P� GKPGT� 4GKJG� XQP� 0GEMCTTKGFIGOGKPFGP� PCJO� VTQV\� FGU� 4×EMICPIU� FGT�/KNEJM×JG� FKG�)GUCOV\CJN� FGT� 4KPFGT� \W� 
$©)'4� ������� YCU� GKP� *KPYGKU� CWH� FKG� 7OUVTWMVWTKGTWPI������\W� $WNNGPOCUVDGVTKGDGP� KP� GKPKIGP� )GOGKPFGP� 
\WO� $GKURKGN� 2HWPIUVCFV�� KUV�� +P� FGT�4JGKPPKGFGTWPI�PCJO�FCIGIGP� CWEJ�FKG�)GUCOV\CJN�FGT�4KPFGT�XQP������DKU������ UVCTM���CD�������ICD� GU� KO�IGUCOVGP�7PVGTUWEJWPIUTCWO�PWT� PQEJ�DGK� �������FGT�$GVTKGDG�4KPFGT��JCNVWPI� 
KO� .CPFGUFWTEJUEJPKVV� ����� ��� UKGJG� 6CD�� ������ &KG� 6GPFGP\� \WO� XKGJNQUGP�/CTMVHTWEJVDGVTKGD� KUV� KO� 4KGF� WPXGTMGPPDCT�� #P� /CTMVHT×EJVGP� JCV� XQT� CNNGO� FGT� )G��VTGKFGCPDCW� 
WPF� JKGT� 9KPVGTYGK\GP� WPF� 9KPVGTIGTUVG�� \WIGPQOOGP� 
.#/$4'%*6�������� 5GKV� ����� PKOOV� CWEJ� FGT� (GNFIGO×UGCPDCW� UVCTM� \W� 
UKGJG� 6CD�� ������ #O���UV¼TMUVGP� YCT� FKGUG� 'PVYKEMNWPI� KP� FGP� CNVGP� )GO×UGCPDCW\GPVTGP� )TKGUJGKO�� .CO��RGTVJGKO� WPF� )GTPUJGKO�� #DGT� CWEJ� KP� FGP� OGKUVGP� CPFGTGP� )GOGKPFGP� ICD� GU� ITQ²G�<WYCEJUTCVGP�� #NU� (QNIG� FGU� #PDCWU� XQP� -WNVWTGP�� FKG� JQJG� 'TVT¼IG� DTKPIGP�� UVGKIGP������FKG�2CEJVRTGKUG� UVCTM� CP�� UQ� FC²�JGWVG� DGTGKVU�2CEJVRTGKUG�XQP������DKU������&/�RTQ�JC�IG\CJNV� YGTFGP� 
O×PFNKEJG� #WUMWPHV� XQP� /KVCTDGKVGTP� FGU� #OVGU� H×T� .CPFYKTVUEJCHV����ZZZZ�
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WPF�.CPFGPVYKEMNWPI�*GRRGPJGKO���&CU� KUV� PGDGP� FGT� FGT\GKVKIGP� 5VTWMVWT� FGT� $GVTKGDG� GKP� YGKVGTGU� 2TQDNGO� DGK� FGT� (TCIG����YKG� )T×PNCPF� CWH� FGT\GKVKIGP� #EMGTHN¼EJGP� YKGFGT� \W� TGIGPGTKGTGP� QFGT� \W� GZVGPUKXKG�TGP�KUV���
6CD�� ����� 'PVYKEMNWPI� FGT� /KNEJGT\GWIWPI� KP� FGP� .CPFMTGKUGP� )TQ²�)GTCW�� $GTIUVTC²G���WPF�&CTOUVCFV�&KGDWTI�
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��� /GVJQFGP�+P� FKGUGO� -CRKVGN� YKTF� PWT� FCU� OGVJQFKUEJG� 8QTIGJGP� DGK� FGT� #WHPCJOG� WPF� )NKG�FGTWPI� FGT� 8GIGVCVKQP� WPF� DGK� FGT� 'TJGDWPI� FGT� UVCPFÑTVNKEJGP� &CVGP� GTN¼WVGTV�� &KG�/GVJQFKM� WPF� 8GTHCJTGPUYGKUG� DGK� FGT� 7PVGTUWEJWPI� FGT� 4GHWIKWOUHWPMVKQP� FGT�-NGKP��UVTWMVWTGP� WPF� DGK� FGT� #WHUVGNNWPI� GKPGU� DGKURKGNJCHVGP� 5EJWV\MQP\GRVGU� YKTF� KP� FGP�GPVURTGEJGPFGP�-CRKVGNP�FCTIGUVGNNV������� 8GIGVCVKQP�������� 8GIGVCVKQPUCWHPCJOG��#NU� )TWPFNCIG� FGT� $GUEJTGKDWPIGP� WPF� )NKGFGTWPIGP� FGT� 8GIGVCVKQP� FKGPGP� 8GIGVC��VKQPUCWHPCJOGP�� #NNG� 8GIGVCVKQPUCWHPCJOGP� YWTFGP� PCEJ� FGT� $4#70�$.#037'6��5EJ¼V\UMCNC� CWHIGPQOOGP�� 5Q\KCDKNKV¼VGP� YWTFGP� PWT� KP� #WUPCJOGVCNNGP� PQVKGTV� WPF����PKEJV� KP� FKG� 6CDGNNGP�OKV� CWHIGPQOOGP�� (×T� FKG�)GUGNNUEJCHVGP� FGU�0GEMCTTKGFU�YWTFGP�#WHPCJOGP� FGT� WPXGTÑHHGPVNKEJVGP� #TDGKV� XQP� $4'/$'4)'4� 
������ OKVXGTYGPFGV�����7O� T¼WONKEJG� 8GIGVCVKQPUCDHQNIGP� \W� FQMWOGPVKGTGP�� YWTFGP� XGTUEJKGFGPVNKEJ����6TCPUGMVG�SWGT�\W�(NWVOWNFGP�WPF�'PVY¼UUGTWPIUIT¼DGP�IGNGIV��&KG� #WHPCJOGP� CWU� FGT� 4JGKPPKGFGTWPI� � OKV� #WUPCJOG� FGU� 5EJYCT\DCEJIGDKGVU� �UVCOOGP� \WO� ITÑ²VGP� 6GKN� CWU� FGP� ,CJTGP� ����� WPF� ������ FKGLGPKIGP� CWU� FGO�5EJYCT\DCEJIGDKGV� WPF� FGO� 0GEMCTTKGF� XQTYKGIGPF� CWU� FGP� ,CJTGP� ����� WPF� ������������&KG� #WHPCJOGP� YWTFGP� LGYGKNU� \YKUEJGP� 'PFG� #RTKN� WPF� #PHCPI� 5GRVGODGT� IGOCEJV����&KG�9KGUGPCWHPCJOGP�UVCOOGP�GPVYGFGT�CWU�FGO�GTUVGP�QFGT�\YGKVGP�*QEJUVCPF��&WTEJ� FGP� 8GTINGKEJ� XQP� &CWGTDGQDCEJVWPIUHN¼EJGP� GTICD� UKEJ�� FC²� 7PVGTUEJKGFG� \YKUEJGP� GT UVGO� WPF����\YGKVGO� *QEJUVCPF� XQT� CNNGO� KP� &QOKPCP\XGTUEJKGDWPIGP� DGUVGJGP�� 0WT� GKPKIG� UGJT� YGPKIG� (T×KJLCJTUDN× �JGT� YKG� \WO� $GKURKGN� 4CPWPEWNWU� HKECTKC� WPF� 8GTQPKEC� CTXGPUKU� MÑPPGP� KO� \YGKVGP� *QEJUVCPF� PKEJV� OGJT�HGUVIGUVGNNV� YGTFGP�� Y¼JTGPF� CNU� UR ¼V� DN×JGPFG� #TV� PWT� #NNKWO� CPIWNQUWO� XQT� FGO� GTUVGP� 5EJPKVV� PQEJ� PKEJV���������\W�GTMGPPGP�YCT��$GK�FGT�6CDGNNGPDGCTDGKVWPI�YWTFG�FKGU�DGT×EMUKEJVKIV� �������� 8GIGVCVKQPUINKGFGTWPI��'KP� YGUGPVNKEJGU� <KGN� FGT� #TDGKV� KUV� GU�� FCU� JGWVKIG� +PXGPVCT� CP� )T×PNCPFIGUGNNUEJCHVGP������UQ� \W� INKGFGTP�� FC²� GU� OKV� CPFGTGP�� XQT� CNNGO� ¼NVGTGP� #TDGKVGP� CWU� FGO� )GDKGV� XGT�INGKEJDCT� KUV�� &CJGT� YWTFG� FKG� MNCUUKUEJG� /GVJQFG� FGT� 8GIGVCVKQPUMNCUUKHK\KGTWPI�� FKG�����CWH� $4#70�$.#037'6� \WT×EMIGJV�� IGY¼JNV�� 'U� KUV� FKG� CO� DGUVGP� IGGKIPGVG������/GVJQFG�� YGPP� GU� WO� FKG� )NKGFGTWPI� TGEJV� IWV� DGMCPPVGT� 8GIGVCVKQPUHQTOCVKQPGP� WPFKJTG�'KPQTFPWPI�KP�FCU�DGMCPPVG�RHNCP\GPUQ\KQNQIKUEJG�5[UVGO�IGJV��)GNGIGPVNKEJ� YWTFGP� LGFQEJ� CWEJ� � IGYKUUGTOC²GP� CNU� *KNHUOKVVGN� QFGT� \WT� 7PVGT��OCWGTWPI� DGUVKOOVGT� )NKGFGTWPIGP� � PWOGTKUEJG� -NCUUKHKMCVKQPUOGVJQFGP� CPIGYGPFGV��&KG� KP� L×PIUVGT� <GKV� CWEJ� KP� /KVVGNGWTQRC� OGJT� 8GTDTGKVWPI� HKPFGPFGP� PWOGTKUEJGP�8GTHCJTGP� \WT� 8GIGVCVKQPUINKGFGTWPI� GKIPGP� UKEJ� XQT� CNNGO� H×T� FKG� $GUEJTGKDWPI� WPF�
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7PVGTUWEJWPI� XQP� \GKVNKEJGP� WPF� T¼WONKEJGP� 8GIGVCVKQPUXGT¼PFGTWPIGP� 
UQ� FKG� PWOG��TKUEJGP� 1TFKPCVKQPGP��� CDGT� CWEJ� \WT� 8GIGVCVKQPUINKGFGTWPI� KP� XGIGVCVKQPUMWPFNKEJ�������PQEJ� WPIGP×IGPF� DGMCPPVGP� )GDKGVGP� 
PWOGTKUEJG� -NCUUKHKMCVKQPGP� WPF� 1TFKPCVKQPGP���&KGUG� /GVJQFGP�� FKG� UKEJ� URTWPIJCHV� OKV� FGT� 8GTDTGKVWPI� NGKUVWPIUH¼JKIGT� -NGKPTGEJPGT�GPVYKEMGNVGP�� JCDGP� \WFGO� FGP� 8QTVGKN�� FC²� OCP� UGJT� UEJPGNN� XGTUEJKGFGPG�� MNCT� PCEJ��XQNN\KGJDCTG� )NKGFGTWPIUOÑINKEJMGKVGP� GT\GWIGP� MCPP�� &COKV� MÑPPGP� WPVGT� 7OUV¼PFGP�UQPUV� NGKEJV� \W� ×DGTUGJGPG� �JPNKEJMGKVUUVTWMVWTGP� CWHIGFGEMV� YGTFGP�� +P� FKGUGT� #TDGKV�YWTFGP� PWOGTKUEJG� -NCUUKHKMCVKQPUXGTHCJTGP� DGK� FGT� )NKGFGTWPI� FGT� QHV� IGUVÑTVGP�9GI���)TCDGP��WPF�#EMGTTCPFXGIGVCVKQP�GKPIGUGV\V���
K�� <WT� 8GIGVCVKQPUINKGFGTWPI� FWTEJ� MNCUUKUEJGP� 6CDGNNGPXGTINGKEJ� WPF� \WT� UQ\KQNQ�IKUEJGP�5[UVGOCVKM�&WTEJ� FGP� VCDGNNCTKUEJGP� 8GTINGKEJ� XQP� 8GIGVCVKQPUCWHPCJOGP� WPVGT� 'TOKVVNWPI� XQP�&KHHGTGPVKCN�� WPF� %JCTCMVGTCTVGP� YWTFGP� FKG� XGTUEJKGFGPGP� 8GIGVCVKQPUGKPJGKVGP�JGTCWUIGCTDGKVGV�� #WUH×JTNKEJG� /GVJQFGPDGUEJTGKDWPIGP� HKPFGP� UKEJ� DGK� '..'0$'4)�
������ WPF� 4'+%*'.6� �� 9+./#005� 
������� +P� FKGUGT� #TDGKV� YGTFGP� 2HNCP\GPIG��UGNNUEJCHVGP� QJPG� #UUQ\KCVKQPUEJCTCMVGTCTVGP� CWEJ� FCPP� CWH� FKG� 5VWHG� FGT� #UUQ\KCVKQP�IGUVGNNV�� YGPP� UKG� PWT� FWTEJ� &KHHGTGPVKCNCTVGP� FGHKPKGTV� UKPF�� &KGU� GPVURTKEJV� FGT� JGWVK�IGP� 2TCZKU�� YKG� GU� CWEJ� XQP� $#4-/#0� �� CN�� 
������ KO� 8QTYQTV� \WO� RHNCP\GPUQ��\KQNQIKUEJGP� %QFG� HGUVIGUVGNNV� YKTF�� &KG� $GH×TYQTVGT� FGU� UVTGPIGP� %JCTCMVGTCTVGPRTKP�\KRU� XGTVTGVGP� FCIGIGP� FGP� 5VCPFRWPMV�� FC²� GKPG� #UUQ\KCVKQP� OKPFGUVGPU� FWTEJ� GKPG�#UUQ\KCVKQPUEJCTCMVGTCTV� FGHKPKGTV� UGKP� OW²�� FCOKV� FKG� -NCTJGKV� FGT� $GITKHHG� WPF� FGU�5[UVGOU� GTJCNVGP� DNGKDV� 
1$'4&14('4� ������� &KG� 'ZKUVGP\� XQP� TGIGNO¼²KI�YKGFGTMGJTGPFGP� 2HNCP\GPIGUGNNUEJCHVGP�� FKG� ICP\� DGUVKOOVG� 5VCPFQTVXGTJ¼NVPKUUG� CP��\GKIGP�� QDYQJN� KJPGP� #UUQ\KCVKQPUEJCTCMVGTCTVGP� HGJNGP�� YKTF� CDGT� XQP� MGKPGT� 5GKVG� KP�<YGKHGN�IG\QIGP��0GDGP� )GUGNNUEJCHVGP� QJPG� #UUQ\KCVKQPUEJCTCMVGTCTVGP�� FKG� CDGT� OKV� *KNHG� IWVGT� &KHHG��TGPVKCNCTVGP� CWH� FKG� 5VWHG� FGT� #UUQ\KCVKQP� IGUVGNNV� YGTFGP� MÑPPGP�� IKDV� GU� CWEJ� )GUGNN��UEJCHVGP�� FGPGP� UQNEJG� &KHHGTGPVKCNCTVGP� HGJNGP� WPF� FKG� OGKUV� PQEJ� PKEJV� GKPOCN� 8GT�DCPFU�� WPF� 1TFPWPIUEJCTCMVGTCTVGP� CWHYGKUGP�� 5QNEJG� �WPIGU¼VVKIVGP�� 
-12'%-°� ��*',0°� ������� VGKNYGKUG� YGKV� XGTDTGKVGVGP� )GUGNNUEJCHVGP� 
\WO� $GKURKGN� KPVGPUKX� IG�PWV\VG� )T×PNCPFDGUV¼PFG�� YGTFGP�� KO� YGUGPVNKEJGP� -12'%-°� �� *',0°� HQNIGPF�� CNU�$CUCNIGUGNNUEJCHVGP� DG\GKEJPGV�� 5KG� MÑPPGP� PKEJV� CWH� FKG� 5VWHG� FGT� #UUQ\KCVKQP� IGUVGNNV�YGTFGP�� UQPFGTP� PWT� CWH� FKGLGPKIG� 5VWHG�� FKG� PQEJ� FWTEJ� JÑJGTTCPIKIG� %JCTCMVGTCTVGP����QFGT� GXGPVWGNN� FWTEJ� IGGKIPGVG� &KHHGTGPVKCNCTVGP� TGRT¼UGPVKGTV� KUV�� #DYGKEJGPF� XQP�-12'%-°U� WPF� *',0°U� 8QTUEJNCI� YKTF� KP� FGT� XQTNKGIGPFGP� #TDGKV� PKEJV� \YKUEJGP�$CUCN�� WPF� &GTKXCVIGUGNNUEJCHV� WPVGTUEJKGFGP� 
GKPG� &GTKXCVIGUGNNUEJCHV� GPVUVGJV� CWU�������GKPGT�$CUCNIGUGNNUEJCHV�FWTEJ�&QOKPCP\�GKPGT�#TV�QJPG�UQ\KQNQIKUEJG�$KPFWPI���+O� 7PVGTUWEJWPIUIGDKGV� YWTFGP� NGFKINKEJ� 1TFPWPIU�� WPF� -NCUUGP�$CUCNIGUGNNUEJCHVGP�CWUIGUEJKGFGP�� )GUGNNUEJCHVGP� OKV� 8GTDCPFU��� LGFQEJ� QJPG� #UUQ\KCVKQPUEJCTCMVGTCTVGP�NKG²GP� UKEJ� GPVYGFGT� OKV� *KNHG� XQP� &KHHGTGPVKCNCTVGP� CNU� #UUQ\KCVKQP� GKPQTFPGP�� QFGT�������KJTG� (CUUWPI� YWTFG�� FC� PKEJV� IGP×IGPF� #WHPCJOGOCVGTKCN� \WT� 8GTH×IWPI� UVCPF�� CNU�XQTN¼WHKI� CPIGUGJGP�� 8KGNHCEJ� YKTF� GU� UKEJ� FCDGK� CWEJ� PWT� WO� NQMCNG� )GUGNNUEJCHVGP�JCPFGNP�� CWU� FKGUGO�)TWPF� UKPF� UQNEJG�'KPJGKVGP� PWT� PGWVTCN� CNU� �)GUGNNUEJCHV�� DG\GKEJ�
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PGV�YQTFGP���
KK�� <WT�PWOGTKUEJGP�-NCUUKHKMCVKQP�
%NWUVGTCPCN[UG��&KG� \WO� 6GKN� FWTEJ� XKGNG� 5VÑTWPIGP� DGGKPHNW²VGP� WPF� FWTEJ� GKPGP� ITQ²GP� IGOGKPUCOGP�#TVGPITWPFUVQEM� IGMGPP\GKEJPGVGP� 2HNCP\GPDGUV¼PFG� NKG²GP� GU� UKPPXQNN� GTUEJGKPGP��\WP¼EJUV� TGKP� PWOGTKUEJG� )NKGFGTWPIUGTIGDPKUUG� \W� UVWFKGTGP�� &KGUG� MQPPVGP� FCPP� WPVGT�'KPDG\KGJWPI� FGU� DGMCPPVGP� ÑMQNQIKUEJGP� WPF� UQ\KQNQIKUEJGP� 8GTJCNVGPU� FGT� #TVGP� \W�GKPGT� HWPFKGTVGP� WPF� UKPPXQNNGP� )NKGFGTWPI� H×JTGP�� (×T� FKG� PWOGTKUEJG� -NCUUKHKMCVKQP�YWTFG� GKP� JKGTCTEJKUEJ�CIINQOGTCVKXGU� %NWUVGT�8GTHCJTGP� DGPWV\V�� FCU� WPVGT� FGO� 0C�OGP� �/KPKOWO�8CTKCP\�8GTHCJTGP�� 
�� �9CTF��#NIQTKVJOWU�� DGMCPPV� KUV�� <KGN� FGT���%NWUVGT�8GTHCJTGP� KUV� GU�� FKG� #WHPCJOGP� PCEJ� �JPNKEJMGKV� \W� ITWRRKGTGP�� &KG���JPNKEJMGKV�� 
QFGT� CWEJ� FKG� �7P¼JPNKEJMGKV�� �� &KUVCP\�� MCPP� OKV� UGJT� WPVGTUEJKGF�NKEJGP� /C²GP� IGOGUUGP� YGTFGP�� /C²G�� FKG� KP� FKGUGT� #TDGKV� DGPWV\V� YWTFGP�� UKPF� CP�GPVURTGEJGPFGT� 5VGNNG� CPIGIGDGP�� $GK� FGP� CIINQOGTCVKX�JKGTCTEJKUEJGP� 8GTHCJTGP� YGT�FGP� FKG� GKP\GNPGP� #WHPCJOGP� DG\KGJWPIUYGKUG� FKG� GPVUVGJGPFGP� #WHPCJOGITWRRGP�PCEJGKPCPFGT� PCEJ� CDPGJOGPFGT� �JPNKEJMGKV� UQ� NCPIG� \W� ITÑ²GTGP� )TWRRGP� \WUCOOGP��IGH×IV�� DKU� CNNG� #WHPCJOGP� WPF� GPVUVGJGPFGP� #WHPCJOGITWRRGP� XGTGKPKIV� UKPF�� &KG�WPVGTGKPCPFGT� ¼JPNKEJUVGP� #WHPCJOGITWRRGP� UKPF� DGK� FGO� /KPKOWO�8CTKCP\�8GTHCJTGP�FKGLGPKIGP�� FGTGP� ITWRRGPKPVGTPG� 8CTKCP\� DGK� FGT� (WUKQP� CO� IGTKPIUVGP� \WPKOOV�� &KG�UEJTKVVYGKUG� (WUKQP� \W� ITÑ²GTGP� )TWRRGP� N¼²V� UKEJ� KO� $CWOFKCITCOO� 
&GPFTQITCOO��FCTUVGNNGP�
UKGJG�#DD��������

#DD�� ���� .KPMU�� $CWOFKCITCOO� FGT� U[PVJGVKUEJGP� 6CDGNNG� 
TGEJVU��� CWHITWPF� GKPGT�%NWUVGTCPCN[UG�GPVUVCPFGP���&KGUG� &GPFTQITCOOG� UVGNNGP� FKG� �JPNKEJMGKVUUVTWMVWT� FCT� WPF� NGIGP� )TWRRKGTWPIUOÑI��NKEJMGKVGP� PCJG�� &GVCKNU� FGU� OCVJGOCVKUEJGP� 8QTIGJGPU� HKPFGV� OCP� \WO� $GKURKGN� DGK�2+'.17�
������WPF�14.1%+�
�������
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&KG� #TV� FGU� �JPNKEJMGKVUOC²GU� WPF� FKG� #TV� FGT� &CVGPVTCPUHQTOCVKQP� 
2T¼UGP\ �#DUGP\�&CVGP�� 6TCPUHQTOCVKQP�����PWT� FGT� #TVO¼EJVKIMGKVGP� �T�� WPF� �� 
� �� QFGT� 6TCPUHQTOCVKQ PGP� \WT� UV¼TMGTGP� )GYKEJVWPI� XQP� &QOKPCP\GP�����JCDGP� GKPGP� ITQ²GP� 'KPHNW²� CWH� FKG� 'TIGDPKUUG� FGT� %NWUVGT �#PCN[UG�� &KG� 9CJN� GKPGU� IGGKIPGVGP� �JPNKEJ ��MGKVUOC²GU� WPF� FKG� 'PVUEJGKFWPI��YGNEJG�$GFGWVWPI�OCP�&GEMWPIUITCFWPVGTUEJKGFGP� DGKOK²V�� KUV� FCJGT� XQP�ITÑ²VGT� 9KEJVKIMGKV�� #WEJ� WPVGTUEJKGFNKEJG� %NWUVGT �8GTHCJTGP� H×JTGP� \W� UGJT� WPVGTUEJKGFNKEJGP� 'TIGDPKUUGP������/KV� FGO� /KPKOWO�8CTKCP\�8GTHCJTGP� YWTFG� GKP� 8GTHCJTGP� IGY¼JNV�� FCU� CWH� 8GIGVCVKQPUVCDGNNGP� OGKUV� GT ��HQNITGKEJ�CPIGYGPFGV�YGTFGP�MCPP�
2.'6.���52#6< �������9N.&+������� �&KG� KP� FKGUGT� #TDGKV� LGYGKNU� DGPWV\VGP� 4GEJGPXGTHCJTGP� UKPF� CP� GPVURTGEJGPFGT� 5VGNNG�CPIGIGDGP�� (×T� FKG� $GTGEJPWPI� YWTFG� FCU� 2TQITCOORCMGV� XQP� 9+.&�� �� 14.1%+���
������DGPWV\V��������� <W�FGP�8GIGVCVKQPUVCDGNNGP��+O� 6GZV� XGTYGKUGP� 6CDGNNGPPWOOGTP� OKV� XQTCPIGUVGNNVGO� #� CWH� 'ZVGPUQVCDGNNGP�� OKV�XQTCPIGUVGNNVGO� $� CWH� 5VGVKIMGKVUVCDGNNGP�� &KG� $G\GKEJPWPI� FGT� 8GIGVCVKQPUGKPJGKVGP�WPVGTJCND� FGT� 5VWHG� FGT� #UUQ\KCVKQP� GPVURTKEJV� FGO� ×DNKEJGP� )GDTCWEJ� 
KP� CDUVGKIGPFGT�4GKJGPHQNIG�� 5WDCUUQ\KCVKQP�� 8CTKCPVG�� 5WDXCTKCPVG��� &GT� $GITKHH� �#WUDKNFWPI�� YKTF�PGWVTCN� H×T� 7PVGTGKPJGKVGP� GKPGT� #UUQ\KCVKQP� QJPG� 4CPIGKPUVWHWPI� IGDTCWEJV�� 7PVGT��GKPJGKVGP� QJPG� &KHHGTGPVKCNCTVGP� YGTFGP� OKV� FGO� <WUCV\�� \GPVTCN�� XGTUGJGP� 
KP� #PNGJ�PWPI� CP� &+'45%*-'� ������� FGT� XKGNHCEJ� IGDTCWEJVG� $GITKHH� �V[RKUEJ�� H×T� 7PVGTGKP�JGKVGP� QJPG� YGKVGTG� &KHHGTGPVKCNCTVGP� KUV� QHV� WPIN×EMNKEJ�� FC� FKGUG� #WUDKNFWPIGP� QHV� ICT�PKEJV�FKG�V[RKUEJGP�UKPF��&C� KP� FGP� JQEJY×EJUKIGP�)T×PNCPFHN¼EJGP� GDGPUQ�YKG� KP� FGP�OGKUVGP�8GIGVCVKQPUDGUV¼PFGP� FGT �)T¼DGP� WPF�9GIT¼PFGT� /QQUG� GKPG� XÑNNKI� WPVGTIGQTFPGVG� 4QNNG� URKGNGP�� DNGKDGP� FKGUG� YGKVIGJGPF� WPDGT×EMUKEJVKIV�� 0WT���������KP� GKPKIGP� 4ÑJTKEJVCWHPCJOGP� FGT� )T¼DGP� VTCVGP� 9CUUGTOQQUG� IGJ¼WHV� CWH� WPF� YWTFGP� OKV� CWHIGPQOOGP���������&KG�0QOGPMNCVWT�TKEJVGV�U KEJ�H×T�FKGUG�PCEJ�(4#*/���(4';�
������ �&KG� 2HNCP\GPIGUGNNUEJCHVGP� YGTFGP� KP� FGP� 6CDGNNGP�� KP� FGP� -CRKVGN×DGTUEJTKHVGP� FGU���6GZVGU� WPF� KP� FGT� ¯DGTUKEJV� KP� 6CDGNNG� ����OKV� #WVQTGP\KVCV� IGPCPPV�� &CDGK� TKEJVGV� UKEJ����FKG� 0QOGPMNCVWT� H×T� FKGLGPKIGP� )GUGNNUEJCHVGP�� FKG� DGK� 019#-� 
������ CWH� FKG� 4KEJ��VKIMGKV� KJTGU� )GUGNNUEJCHVUPCOGPU� WPF� FGU� #WVQTGP\KVCVU� ×DGTRT×HV� YWTFGP�� PCEJ� FKGUGO�#WVQT�� H×T� CNNG� CPFGTGP� PCEJ� 1$'4&14('4� 
������ ����� WPF� ����C���9KGFGTMGJTGPFG�#DM×T\WPIGP�KP�FGP�8GIGVCVKQPUVCDGNNGP�UKPF�KO�#PJCPI�GTN¼WVGTV��������� $GTGEJPWPI� OKVVNGTGT� <GKIGTYGTVG� XQP� #WHPCJOGP� WPF� 8GIGVCVKQPUGKP�JGKVGP��8QP� FGT� /ÑINKEJMGKV�� FGP� �<GKIGTYGTV�� DGUVKOOVGT� 2HNCP\GPDGUV¼PFG� QFGT� 8GIGVCVKQPU��GKPJGKVGP� KP� ITKHHKIGT� (QTO� CNU� <CJNGPYGTV� \W� RT¼UGPVKGTGP�� YWTFG� PWT� IGNGIGPVNKEJ�)GDTCWEJ� IGOCEJV�� &KG� /KVVGNYGTVDKNFWPI� KUV� CWEJ� PWT� FCPP� CPIGOGUUGP�� YGPP� FKG�<GKIGTYGTVG� FGT� #TVGP� KP� FGP� #WHPCJOGP� CPP¼JGTPF� PQTOCNXGTVGKNV� UKPF��YCU� \YCT� J¼W�HKI�� CDGT� FWTEJCWU� PKEJV� KOOGT� FGT� (CNN� KUV�� FC� FKG� <GKIGTYGTVG� PWT� GKPG� TGKPG� 1TFKPCN�UMCNC� FCTUVGNNGP� 
UKGJG� JKGT\W� \WO� $GKURKGN� 81..4#6*� �� 51.1/#6+0� ����� UQYKG�$©%-'4�� -19#4+-� �� $140-#//� ������� 6TQV\FGO� MÑPPGP� 5VCPFQTVXGTJ¼NVPKUUG��OKV� FGP� ×DGT� GKPG� #WHPCJOG� QFGT� GKPG� 8GIGVCVKQPUGKPJGKV� IGOKVVGNVGP� <GKIGTYGTVGP��GPVNCPI� GKPGT� ITQDGP� 5MCNC� QHV� TGEJV� IWV� GKPIGQTFPGV�YGTFGP��/CP� UQNNVG� CNNGTFKPIU� PKEJV�
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XGTIGUUGP�� FC²� FCU� ÑMQNQIKUEJG� 8GTJCNVGP� FGT� #TVGP� TGIKQPCN� TGEJV� FGWVNKEJ� XCTKKGTGP����MCPP�� YCU� GDGPHCNNU� H×T� GKPGP� GJGT� \WT×EMJCNVGPFGP� )GDTCWEJ� FKGUGU� *KNHUOKVVGNU� #PNC²�IKDV�� GU� UGK� FGPP�� OCP� Y×TFG� IGIGDGPGPHCNNU� GKPG� TGIKQPCNG� #DYCPFNWPI� FGT� GKP\GNPGP�<GKIGTYGTVG�XQTPGJOGP��9GPP�OKVVNGTG� <GKIGTYGTVG� KO�6GZV� QFGT� KP� FGP� 6CDGNNGP� FKGUGT�#TDGKV� GTY¼JPV�YGTFGP�����UQ� YWTFGP� UKG� CNU� IGYKEJVGVG� /KVVGNYGTVG� DGTGEJPGV�� YQDGK� FKG� $4#70�$.#037'6�5MCNC�KP�GKPG�1TFKPCNUMCNC�VTCPUHQTOKGTV�YWTFG�
�T������
�������������������������
����� 'TJGDWPI�UVCPFÑTVNKEJGT�&CVGP�������� *[FTQNQIKG��+P� FGT� 4JGKPPKGFGTWPI� YWTFG� H×T� FKG� CO� YGKVGUVGP� XGTDTGKVGVGP� )T×PNCPFIGUGNNUEJCHVGP����FGT� TG\GPVGP� #WG� FKG� LGYGKNKIG� OKVVNGTG� WPF� OCZKOCNG� L¼JTNKEJG� &CWGT� FGT� ¯DGT��UEJYGOOWPIGP� 
����������� DGUVKOOV�� &KG� ¯DGTUEJYGOOWPIUFCWGT� YWTFG� GTTGEJPGV����CWU� FGT�*ÑJGPNCIG� FGT�)GUGNNUEJCHVGP�� FKG� FWTEJ�*ÑJGPPKXGNNGOGPV� 
OKV�*KNHG� GKPGU�4G��FWMVKQPUVCEJ[OGVGTU�� DGKURKGNJCHV� KP� FGT� /CWNDGGTCWG� GTOKVVGNV� YWTFG�� WPF� FGP� 4JGKP��YCUUGTUV¼PFGP�� &GT� 4JGKPYCUUGTUVCPF� KP� *ÑJG� FGU� PKXGNNKGTVGP� #DUEJPKVVGU� FGT� /CWN��DGGTCWG�YWTFG� CWU� FGO�9QTOUGT� 2GIGN� WPVGT�$GT×EMUKEJVKIWPI�FGU�)GH¼NNGU� FGU�(NWUUGU�DGK�/KVVGNYCUUGTH×JTWPI�GTOKVVGNV��&KG� KPFKTGMVG� $GUVKOOWPI� FGT� ¯DGTUEJYGOOWPIUFCWGT� CWU� FGP� 4JGKPYCUUGTUV¼PFGP� KUV�GKP� *KNHUOKVVGN�� FCU� FKG� VCVU¼EJNKEJG� &CWGT� FGT� ¯DGTUEJYGOOWPIGP� PWT� CPP¼JGTPF�YKGFGTIKDV�� +P� OCPEJGP� CDHNW²NQUGP� (NWVOWNFGP� O×UUGP� FKG� *QEJYCUUGT� GTUV� GKPG� IG�YKUUG� *ÑJG� ×DGTUEJTGKVGP�� WO� FKGUG� \W� H×NNGP�� UQ� FC²� PKEJV� LGFGT� *QEJYCUUGTUVCPF�� FGT�����FKG� *ÑJG� FGT� (NWVOWNFGPUQJNG� ×DGTUVGKIV�� FQTV� VCVU¼EJNKEJ� \W� GKPGT� ¯DGTHNWVWPI� H×JTV��#PFGTGTUGKVU� MCPP� GU� CDGT� DGK� GKPGO�*QEJYCUUGT��YGPP� GU� PWT� NCPIG�IGPWI� CPJ¼NV�� CWEJ�\W� GKPGT� ¯DGTUVCWWPI� FGT� (NWVOWNFGP� NGFKINKEJ� FWTEJ� CWUVTGVGPFGU� )TWPFYCUUGT� MQO�OGP�� #W²GTFGO� DNGKDV� PCEJ� ¯DGTHNWVWPIGP� QFGT� ¯DGTUVCWWPIGP� FGT� (NWVOWNFGP� FCU��9CUUGT� KP� FGP� CDHNW²NQUGP� 4KPPGP� OKV� KJTGP� OGKUV� VQPKI�UEJNWHHKIGP� 5QJNGP� PQEJ� UGJT��NCPIG� UVGJGP�� 6TQV\� FKGUGT� 7PY¼IDCTMGKVGP� YWTFG� CWH� FKGUG� 9GKUG� FKG� WPIGH¼JTG�¯DGTUEJYGOOWPIUFCWGT� KPFKTGMV� GTTGEJPGV�� FGPP� GKPG� FKTGMVG� $GUVKOOWPI� OKV� \CJN��TGKEJGP� /G²UVGNNGP�� FKG� \W� *QEJYCUUGT\GKVGP� OKPFGUVGPU� V¼INKEJ� J¼VVGP� CDIGNGUGP� QFGT�GPVURTGEJGPF�CWHIG\GKEJPGV�YGTFGP�O×UUGP��J¼VVG�GKPGP�\W�ITQ²GP�#WHYCPF�XGTWTUCEJV��6GKNG� FGU� )GDKGVUUVTGKHGPU� FGT� /CWNDGGTCWG�� CWH� FGO� FKG� *ÑJGPDGUVKOOWPI� FGT� )GUGNNUEJCHVGP� FWTEJIGH×JTV�YWTFG�� YCT� HT×JGT� FWTEJ� 5QOOGTF¼OOG� IGUKEJGTV�� 0CEJ� GKPGO� *QEJYCUUGT� DTCEJ� FGT� &COO� WP F� YWTFG��������PKEJV� OGJT� KPUVCPF� IGUGV\V�� UQ� FC²� LGV\V� CNNG� *QEJYCUUGT�� FKG� FGP� &COOHW²� ×DGTUEJTGKVGP�� FKG� KPPGTGP� 6GKNG��������FGT� /CWNDGGTCWG� GTTGKEJGP�� 'KP� 8GTINGKEJ� FGT� *ÑJGPNCIG� FGT� )GUGNNUEJCHVGP� KPPGTJCND� WPF� CW²GTJCND� FGU�FWTEJDTQEJGPGP� 5QOOGTFCOOGU� GTICD� MGKPG� 7PVGTUEJKGFG�� UQ� FC²� DGKFG� 6GKNDGTGKEJG� INGKEJGTOC²GP� H×T� FKG�$GUVKOOWPI�FGT�¯DGTUEJYGOOWPIUFCWGT�JGTCPIG\QIGP�YGTFGP�MQPPVGP� �'U� YWTFG� FKG� OKVVNGTG� WPF� FKG� N¼PIUVG� ¯DGTUEJYGOOWPIUFCWGT� H×T� FCU� IGUCOVG� ,CJT��������H×T� FKG� 8GIGVCVKQPURGTKQFG� 
<GKVTCWO� OKV� OKVVNGTGP� 6CIGUVGORGTCVWTGP� ×DGT� �� u%����������
������ ���� ������ WPF� H×T� FKG� *CWRVXGIGVCVKQPURGTKQFG� 
<GKVTCWO� OKV� OKVVNGTGP� 6CIGU��VGORGTCVWTGP�×DGT����u%�
������������������DGUVKOOV��
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+O� 0GEMCTTKGF� YWTFGP� KP� FGO� GKP\KIGP�� GTJCNVGP� IGDNKGDGPGP� ITÑ²GTGP� )T×PNCPFIGDKGV���
KO� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN��� FKG� )TWPFYCUUGTICPINKPKGP� WPF� )TWPFYCUUGT��FCWGTNKPKGP� CP� FGP� 5VCPFQTVGP� FGT� XGTUEJKGFGPGP� )T×PNCPFIGUGNNUEJCHVGP� H×T� FKG� ,CJTG�������� WPF� ���� DGUVKOOV�� /KVVNGTG� )TWPFYCUUGTHNWTCDUV¼PFG� YWTFGP� H×T� FGP� (×PH�,CJ�TGU�<GKVTCWO������DKU������GTOKVVGNV��*KGT\W� YWTFGP� CEJV� )TWPFYCUUGTDGQDCEJVWPIUTQJTG� CWH� WPVGTUEJKGFNKEJGO� )GN¼PFG��PKXGCW� CWH� FGP� DGYKTVUEJCHVGVGP� )T×PNCPFRCT\GNNGP� QFGT� CP� )TCDGPT¼PFGTP� GKPIGDTCEJV��&CDGK�YWTFGP�4COOHKNVGT� XGTYGPFGV�� FGPP� FKG� 4QJTG�OW²VGP� DKU� KP� FGP� WPVGTNCIGTPFGP�5CPF� IGVTKGDGP� YGTFGP�� 5VTGPI� IGPQOOGP� YWTFG� UQOKV� FGT� &TWEMYCUUGTURKGIGN� FGU�IGURCPPVGP� )TWPFYCUUGTU� IGOGUUGP�� 'KPKIG� COVNKEJG� 2GIGN� YCTGP� KP� FGO� )GDKGV� GDGP��HCNNU� XQTJCPFGP�� 5KG� ICDGP� *KPYGKUG�� YKG� VKGH� FKG� /G²TQJTG� WPVGT� FKG� )GN¼PFGQDGT�HN¼EJG� CDIGUGPMV� YGTFGP� OW²VGP�� WO� GKP� 6TQEMGPHCNNGP� DGK� 6KGHUV¼PFGP� \W� XGTOGKFGP�����
DKU� WPIGH¼JT� ��O� WPVGT� (NWT���&KG�)GN¼PFGJÑJG� CP� FGP�$GQDCEJVWPIUTQJTGP�YWTFG� GKP��IGOGUUGP�� &KG� #DNGUWPI� GTHQNIVG� XQP� ,WNK� ����� DKU� ,WNK� ����� KO� ��� V¼IKIGP� 4J[VJOWU����WPF� \YCT� CO� UGNDGP� 9QEJGPVCI� YKG� FKG� YÑEJGPVNKEJ� CDIGNGUGPGP� DGPCEJDCTVGP� COV�NKEJGP� 2GIGN�� &C� FKG� &KHHGTGP\GP� \YKUEJGP� FGP� COVNKEJGP� 2GIGNP� WPF� FGP� GKIGPGP�$GQDCEJVWPIUTQJTGP� KOOGT� TGNCVKX� MQPUVCPV� DNKGDGP� 
OKVVNGTG� &KHHGTGP\GP� WPF� KJTG�5VCPFCTFCDYGKEJWPIGP� UKGJG� KO� #PJCPI��� MQPPVG� OKV� *KNHG� FGT� COVNKEJGP� 2GIGN� FGT�)TWPFYCUUGTICPI� CP� FGP� GKIGPGP�/G²UVGNNGP�� CWH� FGP� 5VCPFQTVGP�FGT� XGTUEJKGFGPGP�)G��UGNNUEJCHVGP��CWEJ�×DGT�GKPGP�N¼PIGTGP�<GKVTCWO�\WT×EMIGTGEJPGV�YGTFGP��&KG� )TWPFYCUUGTI¼PIG� FGT� ,CJTG� ����� WPF� ����� FKGPVGP� FC\W�� )TWPFYCUUGTFCWGTNKPKGP�
¯DGTUEJTGKVWPIUFCWGTNKPKGP�� \W� \GKEJPGP�� /KV� )TWPFYCUUGTFCWGTNKPKGP� NCUUGP� UKEJ� FKG����H×T� FKG� 8GIGVCVKQP� YGUGPVNKEJGP� #URGMVG� FGT� )TWPFYCUUGTI¼PIG�� YKG� FKG� &CWGT� XQP�GZVTGOGP� *QEJ�� WPF� 0KGFTKIUV¼PFGP� QFGT� ¯DGTHNWVWPIGP�� DGUUGT� UKEJVDCT� OCEJGP�� -TK�VKUEJ�OW²� LGFQEJ� FKG� +PVGTRTGVCVKQP� FGT� (QTO� GKPGT�&CWGTNKPKG� CNNGKP� CWHITWPF� GKPGU� GKP��\KIGP� $GQDCEJVWPIULCJTGU� DGWTVGKNV� YGTFGP�� YKG� WPVGTUEJKGFNKEJ� &CWGTNKPKGP� FGUUGNDGP�2GIGNU�XQP�,CJT�\W�,CJT�UGKP�MÑPPGP��\GKIGP�FKG�$GHWPFG�H×T�FKG�,CJTG������WPF������
������ 9GKVGTG�5VCPFQTVHCMVQTGP��
K���$QFGPV[RGP�<WT� 'TOKVVNWPI� FGT� $QFGPV[RGP� MQPPVG� YGKVIGJGPF� CWH� FKG� CDIGUEJNQUUGPG�� CDGT� PQEJ����PKEJV� XGTÑHHGPVNKEJVG� 4KGFMCTVKGTWPI� FGU� *GUUKUEJGP� .CPFGUCOVGU� H×T� $QFGPHQTUEJWPI�\WT×EMIGITKHHGP� YGTFGP�� 5Q� YWTFG� OKT� HTGWPFNKEJGTYGKUG� 'KPUKEJV� KP� FKG� /CPWUMTKRV��MCTVGP� WPF� )GN¼PFGMCTVGP� KO� /C²UVCD� ��� ������ IGY¼JTV�� #W²GTFGO� MQPPVGP� \CJNTGK�EJG� 2TQHKNDGUEJTGKDWPIGP� XQP� 'KP\GNDQJTWPIGP� XGTYGPFGV� YGTFGP�� UQ� FC²� GKIGPG� $QJ��TWPIGP�OKV�FGO�2×TEMJCWGT�$QJTGT�
����/GVGT�5VCD��PWT�IGNGIGPVNKEJ�PQVYGPFKI�YCTGP���
KK��0WV\WPI�#PICDGP� \WT� +PVGPUKV¼V� FGT� )T×PNCPFPWV\WPI� 
\WO� $GKURKGN� /GPIG� FGT� GKPIGUGV\VGP�&×PIGOKVVGN�� -QPUGTXKGTWPI� CNU�*GW� QFGT� 5KNCIG��YWTFGP� UVKEJRTQDGPCTVKI� FWTEJ�YGPKIG�'KP\GNDGHTCIWPIGP� XQP� .CPFYKTVGP� GTOKVVGNV�� 8GT¼PFGTWPIGP� FGT� 0WV\WPIU�� WPF�
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$GVTKGDUUVTWMVWT� KP� FGP� NGV\VGP� ,CJT\GJPVGP� YWTFGP� XQTYKGIGPF� FWTEJ� #WUYGTVWPI� UVC��VKUVKUEJGT�'TJGDWPIGP�FGU�*GUUKUEJGP�5VCVKUVKUEJGP�.CPFGUCOVGU�GTOKVVGNV������� <WT�-CTVKGTWPI��+P� FGT� 4JGKPPKGFGTWPI� YWTFG� FKG� )T×PNCPFXGIGVCVKQP� KP� 6GKNIGDKGVGP� GZGORNCTKUEJ� MCT��VKGTV�� 'KPG� ITQ²OC²UV¼DNKEJG� -CTVG�� FKG� XQT� CNNGO� FCU� EJCTCMVGTKUVKUEJG� 8GIGVCVKQPUOQ�UCKM� KP� GKPGO� CWUIGRT¼IVGP�#WGPTGNKGH� FCTUVGNNGP� UQNNVG�� YWTFG� XQP� FGT�/CWNDGGTCWG� CP��IGHGTVKIV�� &CPGDGP� YWTFG� GKPG� HN¼EJGPFGEMGPFG� -CTVKGTWPI� FGU� )T×PNCPFU� FGT� 6TGDWT��4KGFUV¼FVGT� 4JGKPCWG� CNU� )TWPFNCIG� H×T� DGKURKGNJCHVG� 5EJWV\MQP\GRVXQTUEJN¼IG� FWTEJIG��H×JTV�� CW²GTFGO� UQNNVG� JKGTFWTEJ� GKPG� (N¼EJGPDKNCP\� H×T� FKG� CWU� 0CVWTUEJWV\UKEJV��DGYGTVGVGP�)T×PNCPFHN¼EJGP�GTOÑINKEJV�YGTFGP��0CEJ� GKPGT� XQTN¼WHKIGP� )NKGFGTWPI� FGU� #WHPCJOGOCVGTKCNU� CWU� FGO� ,CJT� ����� YWTFG������GKP� -CTVKGTUEJN×UUGN� H×T� FCU� )T×PNCPF� FGT� 4JGKPPKGFGTWPI� GPVYKEMGNV�� 0CEJ� FKGUGO�5EJN×UUGN�� FGT� Y¼JTGPF� FGT� -CTVKGTV¼VKIMGKV� PWT� PQEJ� NGKEJV� OQFKHK\KGTV� YGTFGP� OW²VG��YWTFGP� ����� FKG� /CWNDGGTCWG� WPF� FKG� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWGMCTVKGTV�� &KG� -CTVG����FGT� /CWNDGGTCWG� NKGIV� KO� /C²UVCD� ��� ����� XQT�� FKG� FGT� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG���������KO�/C²UVCD� ��� �� ����� #WU� VGEJPKUEJGP� )T×PFGP�YWTFG� FCXQP� CDIGUGJGP�� FKG�-CTVG� FGU�PÑTFNKEJGP� -CTVKGTWPIUIGDKGVGU� XQNNUV¼PFKI� CWH\WPGJOGP�� UKG� J¼VVG� QJPGJKP� KP� YGKVGP�6GKNGP� PWT� YGPKIG� KUQNKGTVG� MNGKPG� (NGEMGP� IG\GKIV�� 'U� YGTFGP� JKGT� FCJGT�PWT� FKG� YKEJ��VKIUVGP� #WUUEJPKVVG� FKGUGT� -CTVG�� P¼ONKEJ� FKG� )GDKGVG�� KP� FGPGP�)T×PNCPF� PQEJ� J¼WHKIGT����KUV��XQTIGNGIV��&KG� -CTVKGTWPI� YWTFG� KP� GKPGO� UGJT� WPI×PUVKIGP� ,CJT� FWTEJIGH×JTV�� ����� YCTGP� ITQ²G�6GKNG� FGU� )T×PNCPFU� XQP� /KVVG� ,WPK� DKU� #PHCPI� DG\KGJWPIUYGKUG� /KVVG� #WIWUV� ×DGT��UEJYGOOV�� &C� FKG� -CTVKGTWPI� \W� $GIKPP� FGU� 5QOOGTJQEJYCUUGTU� PQEJ� PKEJV� CDIG��UEJNQUUGP� YCT�� YCTGP� XKGNG� FGT� PCEJ� #DNCWH� FGU� *QEJYCUUGTU� CWHIGUWEJVGP� VKGHIGNGIG�PGP�� NCPIG� ×DGTUEJYGOOVGP� (N¼EJGP� PKEJV� OGJT� GKPGT�� FGT� 8GIGVCVKQPUGKPJGKVGP� \W\W��QTFPGP�� 6GKNYGKUG� YWTFGP� )T×PNCPFHN¼EJGP� CWEJ� WPOKVVGNDCT� PCEJ� FGO� #DNCWHGP� FGU�*QEJYCUUGTU� YKGFGT� PGW� GKPIGU¼V�� (×T� FCU� )GDKGV� WO� FKG� �4KGFYKGUGP� XQP� 9¼EJVGT�UVCFV��� FCU� I¼P\NKEJ� GTUV� PCEJ� FGO� OGJTYÑEJKIGP� *QEJYCUUGT� CWHIGUWEJV� YGTFGP�MQPPVG��KUV�FKGU�KP�FGT�-CTVG�GPVURTGEJGPF�CPIGIGDGP���



��
��� (NQTC�WPF�8GIGVCVKQP��+P� FGT� XQTNKGIGPFGP� #TDGKV� YGTFGP� CNNG� 2HNCP\GPIGUGNNUEJCHVGP� DGCTDGKVGV�� FKG� KJTG����'ZKUVGP\� GKPGT� JGWVKIGP� QFGT� KP� L×PIGTGT� <GKV� GTHQNIVGP� NCPFYKTVUEJCHVNKEJGP� /¼J�� QFGT�9GKFGPWV\WPI� XGTFCPMGP�� #W²GTFGO� YGTFGP� FKG� CWUFCWGTPFGP�� IGJÑN\HTGKGP� )GUGNN��UEJCHVGP� FGT� 9GI�� WPF� 5VTC²GPT¼PFGT� UQYKG� FKGLGPKIGP� FGT� )T¼DGP� GKPUEJNKG²NKEJ� KJTGT�$ÑUEJWPIGP� WPVGTUWEJV�� FKG� \YCT� CWEJ� FWTEJ� TGIGNO¼²KIG� 'KPITKHHG� FGU� /GPUEJGP� IG�RT¼IV� UKPF�� DGK� FGPGP� CDGT� FKG� 0WV\WPI� FGU� 2HNCP\GPDGUVCPFGU� UGNDUV� PKEJV� KO� 8QTFGT�ITWPF� UVGJV�� 2HNCP\GPUQ\KQNQIKUEJ� WOHC²V� FKGU� FKG� )GUGNNUEJCHVGP� FGT� /QNKPKQ��#TTJGPCVJGTGVGC�� GKPUEJNKG²NKEJ� FGT� #ITQUVKGVCNKC� 
(NWVTCUGP��� FKG� )GUGNNUEJCHVGP� FGT�#ITQR[TGVGC� WPF� #TVGOKUKGVGC� UQYKG� FGT�2JTCIOKVGVGC�WPF� CWU� FGT� -NCUUG� FGT�(GUVWEQ��$TQOGVGC�FCU�/GUQDTQOGVWO�¯DGT� FKG� )T×PNCPFIGUGNNUEJCHVGP� IKDV� GU� PGDGP� FGP� IGPCPPVGP� ¼NVGTGP� #TDGKVGP� XQP-0#22� 
������ ������ WPF� -140'%-� 
����������� CNU� PGWGTG� 7PVGTUWEJWPIGP� PWT� FKG�GTY¼JPVG� #TDGKV� XQP� &+56'4� WPF� CWU� FGO� NKPMUTJGKPKUEJGP� 4CWO� FKG� $GCTDGKVWPI� FGT�/QNKPKQP�� WPF� %PKFKQP�9KGUGP� XQP� .+'2'.6� WPF� 57%-� 
������� &CPGDGP� NKGIV� \W� GK�PGO� $GYGKUUKEJGTWPIUXGTHCJTGP� DGK� FGT� 1DGTGP� 9CUUGTDGJÑTFG� 
4GIKGTWPIURT¼UKFKWO�&CTOUVCFV�� GKP� WPXGTÑHHGPVNKEJVGU� )WVCEJVGP� ×DGT� FCU� )T×PNCPF� FGU� )GDKGVGU� XQT�
81..4#6*��������KP�FCU�OKT�HTGWPFNKEJGTYGKUG�'KPDNKEM�IGY¼JTV�YWTFG��#WU� FGO� 7PVGTUWEJWPIUTCWO� IKDV� GU� DKUJGT� MCWO� $GCTDGKVWPIGP� ×DGT� FKG� 8GIGVCVKQP������FKG� NKPKGPJCHV� 5VTC²GP�� 9GIG� WPF� )T¼DGP� DGINGKVGV�� 0WT� ×DGT� FKG� 8GIGVCVKQP� FGT� #WVQ��DCJP�� WPF� 5VTC²GPT¼PFGT� GKPGU� 6GKNU� FGT� *GUUKUEJGP� 4JGKPGDGPG� GTUEJKGP� ����� GKPG����#TDGKV�XQP�0#).'4��5%*/+&6���56166'.'��¯DGT� FCU� 0GEMCTTKGF� IKDV� GU� GKPG� 4GKJG� WPXGTÑHHGPVNKEJVGT� XGIGVCVKQPUMWPFNKEJGT������&KRNQO�� WPF� 'ZCOGPUCTDGKVGP� CWU� FGT� IGQDQVCPKUEJGP� #TDGKVUITWRRG� FGU� DQVCPKUEJGP�+PUVKVWVU� FGT� 6*� &CTOUVCFV�� GU� JCPFGNV� UKEJ� JKGT� WO� IGDKGVUOQPQITCRJKUEJG� #TDGKVGP�������FKG� XQT� CNNGO� )T×PNCPF� WPF� 'TNGPY¼NFGT� UEJYGTRWPMVO¼²KI� DGJCPFGNP�� &CPGDGP� NKGIV������CNU� WPXGTÑHHGPVNKEJVGU� )WVCEJVGP� H×T� FKG� 1DGTG� 0CVWTUEJWV\DGJÑTFG� &CTOUVCFV� FGT������DGTGKVU� GTY¼JPVG� 8QTUEJNCI� H×T� GKP� $KQVQRXGTDWPFU[UVGO� �*GUUKUEJGU� #NVPGEMCTTKGF��
$©)'4������� XQT�� KP� FGO� GDGPHCNNU� FKG�)T×PNCPFXGIGVCVKQP� WPF�FKG�'TNGPDGUV¼PFG�DG��UEJTKGDGP�YGTFGP��$GXQT� FKG� 2HNCP\GPIGUGNNUEJCHVGP� KO� GKP\GNPGP� XQTIGUVGNNV� WPF� KJTG� UVCPFÑTVNKEJGP� $G��FKPIWPIGP� GTÑTVGTV� YGTFGP�� UQNNGP� KO� HQNIGPFGP� -CRKVGN� \WP¼EJUV� PQEJ� GKPKIG� #POGT��MWPIGP� \WO� #TVGPDGUVCPF� WPF� FGP� HNQTKUVKUEJGP� 7PVGTUEJKGFGP� FGT� 6GKNWPVGTUWEJWPIU��IGDKGVG�IGOCEJV�YGTFGP������� <WT�(NQTC�FGU�7PVGTUWEJWPIUTCWOU�WPF�UGKPGT�6GKNIGDKGVG�������� #NNIGOGKPGU��
+P� FGT� 'KPNGKVWPI� YWTFG� DGTGKVU� CWH� FKG� RHNCP\GPIGQITCRJKUEJG� 5QPFGTUVGNNWPI� FGT� PÑTF��
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NKEJGP� 1DGTTJGKPGDGPG� JKPIGYKGUGP�� FKG� XQT� CNNGO� KP� FGT� ITQ²GP� <CJN� XQP� #TVGP� FGU�GWTCUKCVKUEJ�MQPVKPGPVCNGP� (NQTGPGNGOGPVU� \WO� #WUFTWEM� MQOOV�� 7PVGT� FGP� GWTCUKC�VKUEJ�MQPVKPGPVCNGP� #TVGP� UKPF� \WFGO� XKGNG�� FGTGP� 8GTDTGKVWPIUIGDKGV� DKU� KP� FCU�UWDOGFKVGTTCPG� (NCWOGKEJGPIGDKGV� TGKEJV�� &CPGDGP� MQOOV� CDGT� CWEJ� GKPG� DGVT¼EJVNKEJG�#P\CJN� XQP� #TVGP� OKV� GKPFGWVKI� UWDOGFKVGTTCPGO� #TGCN� KO� 7PVGTUWEJWPIUTCWO� XQT����
UKGJG� CWEJ� /#)+0� ����� WPF� *#'72.'4�� 5%*©0('.&'4� �� 5%*7*9'4-�������������+P� FGT� 4JGKPPKGFGTWPI� KUV� FKGUGT� #PVGKN� CP� GWTCUKCVKUEJ�MQPVKPGPVCNGP� 'NGOGPVGP� CNNGT�FKPIU� XKGN� JÑJGT� CNU� KO� 0GEMCTTKGF�� &CU� JCV� UGKPG� 7TUCEJG� FCTKP�� FC²� KP� FGT� 4JGKPCWG�5VCPFQTVG� OKV� CWUIGRT¼IV� YGEJUGNHGWEJVGP�YGEJUGNVTQEMGPGP� 8GTJ¼NVPKUUGP� XQTJGTTUEJ�VGP�WPF�XQTJGTTUEJGP��Y¼JTGPF�UKG�KO�0GEMCTTKGF�WTURT×PINKEJ�YGKVIGJGPF�HGJNVGP��'U� IKDV� FCOKV� GKPG� 4GKJG� XQP� #TVGP�� FKG� KPPGTJCND� FGU� WPVGTUWEJVGP� 4CWOU� PWT� KP� FGT�4JGKPPKGFGTWPI� XQTMQOOGP� QFGT� FKG� \WOKPFGUV� FQTV� KJTGP� GKPFGWVKIGP� 8GTDTGKVWPIU��UEJYGTRWPMV� DGUKV\GP�� &KG� H×T� FKG� 4JGKPPKGFGTWPI� PCVWTTCWOV[RKUEJGP� WPF�Y¼JTGPF� FGU�$GQDCEJVWPIU\GKVTCWOU� HGUVIGUVGNNVGP� #TVGP� UKPF� KP� 6CDGNNG� ���� \WUCOOGPIGUVGNNV���\WINGKEJ�OKV�#PICDGP� \W� KJTGO�)GUCOVCTGCN�� \W� KJTGT� 5Q\KQNQIKG� WPF� KJTGT� 5VTQOVCNDKP��FWPI�� &KG� #TGCNCPICDGP� PCEJ� 1$'4&14('4� 
����D�� \GKIGP�� FC²� #TVGP� OKV� GWTCUKC��VKUEJ�MQPVKPGPVCNGT� DKU� UWDOGFKVGTTCPGT� 8GTDTGKVWPI� XQTJGTTUEJGP�� &CPGDGP� KUV� KP� 6C�DGNNG� ���� FKG� OÑINKEJG� 5CN\VQNGTCP\� FGT� #TVGP� CPIGIGDGP�� 'KPG� ICP\G� 4GKJG� XQP� #TVGP������KUV� FCPCEJ� OGJT� QFGT� YGPKIGT� JCNQRJKN�� &KGUG� UCN\VQNGTCPVGP� #TVGP� MQOOGP� CNNGTFKPIU�����PWT� KO� PÑTFNKEJGP� 6GKN� FGU� 7PVGTUWEJWPIUIGDKGVU� J¼WHKIGT� XQT�� FC� FQTV� FCU� )TWPFYCU�UGT�FWTEJ�CWHUVGKIGPFG�/KPGTCNY¼UUGT�DGGKPHNW²V�YKTF�
UKGJG�5GKVG������'KPG� XGTINGKEJDCTG� HNQTKUVKUEJG� %JCTCMVGTKUKGTWPI� FGU� 0GEMCTTKGFU� KUV� MCWO� OÑINKEJ�����#TVGP� FCWGTHGWEJVGT�9KGUGP�� XQT� CNNGO�%CNVJKQP�#TVGP�� UKPF� \YCT� KO� 0GEMCTTKGF� YGKVGT�XGTDTGKVGV� 
UQ� \WO� $GKURKGN� #PIGNKEC� U[NXGUVTKU�� %KTUKWO� QNGTCEGWO� WPF� 5EKTRWU� U[NXC��VKEWU��� CDGT� UKG� HGJNGP� KPUDGUQPFGTG� FGP� XGTNCPFGVGP� #NVTJGKPCTOGP� CO� #WGPTCPF� CWEJ�PKEJV�� .GFKINKEJ� GKPKIG� XGTJ¼NVPKUO¼²KI� P¼JTUVQHHCPURTWEJUNQUG� (GWEJVYKGUGPCTVGP�� UQ�2QN[IQPWO� DKUVQTVC�� &CEV[NQTJK\C� OCLCNKU�� 8CNGTKCPC� FKQKEC� WPF� .QVWU� WNKIKPQUWU�����MÑPPVGP� CNU� #TVGP� IGPCPPV� YGTFGP�� FKG� FGT� 4JGKPPKGFGTWPI� JGWVG� YQJN� I¼P\NKEJ� HGJNGP�����UKG�UKPF�CDGT�CWEJ�KO�0GEMCTTKGF�CW²GTQTFGPVNKEJ�UGNVGP��'KPG� YGKVGTG� #TVGPITWRRG�� FKG� \YCT� GDGPHCNNU� PKEJV� CWH� FCU� 0GEMCTTKGF� DGUEJT¼PMV� KUV�������FKG� JKGT� HT×JGT� CDGT� CWHITWPF� CWUIGINKEJGPGT� )TWPFYCUUGTXGTJ¼NVPKUUG� XKGNNGKEJV� GKPOCN�J¼WHKIGT� YCT� CNU� KP� FGT� 4JGKPPKGFGTWPI�� KUV� FKG� )TWRRG� FGT� -CNMHNCEJOQQTCTVGP�� &KGUG�#TVGP� UKPF� CDGT� JGWVG� KO� IGUCOVGP� 7PVGTUWEJWPIUIGDKGV� HCUV� XQNNUV¼PFKI� CWUIGUVQTDGP�������+P� 6CDGNNG� ���� UKPF� XQP� FKGUGP� FKGLGPKIGP� 5EJGWEJ\GTKQ�%CTKEGVGC�#TVGP� CWHIGNKUVGV�� FKG�PCEJ� *#'72.'4�� 5%*©0('.&'4� �� 5%*7*9'4-� ������ PQEJ� PCEJ� ����� KO�0GEMCTTKGF�PCEJIGYKGUGP�YWTFGP��&KGUG� #TVGP� FTCPIGP� KP� FGT� 4JGKPPKGFGTWPI� KP�/QNKPKQP�)GUGNNUEJCHVGP� GKP� QFGT� DCWVGP�����KO� -QPVCMV� \W� FKGUGP�� XGTCTOVG� $GUV¼PFG� FGU� ,WPEGVWO� CNRKPK� 2JKNKRRK� ����� CWH�
-140'%-� ������������ ¯DGT� FKG� 5Q\KQNQIKG� FGT� FCOCNKIGP� 8QTMQOOGP� KO� 0GEMCT�TKGF� KUV� MCWO� GVYCU� DGMCPPV�� *GWVG� KUV� GU� LGFGPHCNNU� MCWO� OGJT� XQTUVGNNDCT�� FC²� KO�0GEMCTTKGF�#TVGP��YKG�\WO�$GKURKGN��
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������ IKDV� H×T� FKG� VTQEMGPGP� )NCVVJCHGT�9KGUGP� GKPG� IGTKPIGTG�¯DGTUEJYGOOWPIUFCWGT� CP�� &CU� #TTJGPCVJGTGVWO� DTQOGVQUWO� KUV� PCEJ� UGKPGP� #PIC�DGP� KO�&WTEJUEJPKVV� YGPKIGT� CNU� �� 6CIG� KO� ,CJT� 
KO� NCPIL¼JTKIGP�/KVVGN� ����������� !���������� ×DGTHNWVGV�� KO� )GIGPUCV\� \W� FWTEJUEJPKVVNKEJ� ���� 6CIGP� KO� ,CJT� 
QJPG����-CVCUVTQRJGPLCJTG��DGK�FGT�PKGFTKIUVGP�XQP�OKT�HGUVIGUVGNNVGP�6TGURGP�)NCVVJCHGT�9KGUG��0WT� UGNVGP� �WPF� KP� FGT� /CWNDGGTCWG� XÑNNKI� HGJNGPF�� MQPPVG� KO� )GDKGV� FKG� 5KNCWO�8CTK�CPVG� FGU� #TTJGPCVJGTGVWO� DTQOGVQUWO� HGUVIGUVGNNV� YGTFGP��&KGUG�)GUGNNUEJCHV�� FKG�OGKUV����KO�-QPVCMV�OKV� FGT�<GPVTCNGP�8CTKCPVG� FGT�6TGURGP�)NCVVJCHGT�9KGUG� UVGJV�� KUV� KO�-NGKP��TGNKGH�KP�5GPMGP�CP\WVTGHHGP��'U�JCPFGNV�UKEJ�WO�GKPG�TGKPG�(GWEJVG�#DUVWHWPI��&KG� GTY¼JPVGP� 8CTKCPVGP� XQP� 4CPWPEWNWU� RQN[CPVJGOQRJ[NNWU�� FKG� UQYQJN� KO�#TTJGPCVJGTGVWO� DTQOGVQUWO� CNU� CWEJ� KO� #TTJGPCVJGTGVWO� EGPVTCNG� CWUIGINKGFGTV� YGT��FGP� MQPPVGP�� DGUKGFGNP� LGYGKNU� $ÑFGP� OKV� JÑJGTGO� 5CPFCPVGKN� CNU� FKG� \GPVTCNGP� 8CTKCP�VGP�� +JTG� $ÑFGP� VTQEMPGP� PCEJ� *QEJYCUUGT� QFGT� PCEJ� HT×JUQOOGTNKEJGP�)TWPFYCUUGTJQEJUV¼PFGP� TGNCVKX� TCUEJ� CWU�� UQ� FC²� UKG� GKPG� CWUIGRT¼IVGTG� 6TQEMGPRJCUG�\GKIGP��&CU� #TTJGPCVJGTGVWO� DTQOGVQUWO� DGUKGFGNV� KO� )GDKGV�� YKG� GTY¼JPV�� CWEJ� FKG� TGIGN�O¼²KI� GKP� DKU� \YGKOCN� IGO¼JVGP�9KPVGTF¼OOG� FGU� 4JGKPU�� &KG� FQTV� YCEJUGPFG� 8CTK�CPVG� XQP� %QTQPKNNC� XCTKC� \GKEJPGV� UKEJ� FWTEJ� GKPG� 4GKJG� YGKVGTGT� 6TQEMGPJGKVU\GKIGT�������XQT� CNNGO� 5CWOCTVGP�� CWU� 
UKGJG� 6CD�� $���� #P� OCPEJGP� 5VGNNGP� UVGJV� UKG� FQTV� OKV� FGO�/GUQDTQOGVWO� KO� -QPVCMV�� FCU� KO� 7PVGTUWEJWPIUIGDKGV� JGWVG� PWT� PQEJ� CWH� FGP� &¼O�OGP�CP\WVTGHHGP�WPF�UGNDUV�FQTV�UGNVGP�KUV��



��
&CU� #TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� KUV� XKGN� UGNVGPGT� WPF� HKPFGV� UKEJ� CWH� FGP� )T×P��NCPFTGUVGP� FGT� TJGKPHGTPGP� XGTNCPFGVGP� #NVTJGKPCTOG�� *KGT� KUV� FKG� )TWPFYCUUGTUEJYCP��MWPIUCTPRNKVWFG� YGKV� IGTKPIGT� CNU� KP� FGP� TJGKPPCJGP� )GDKGVGP�� FGPP� FCU� )TWPFYCUUGT����UKPMV� CWEJ� KP� VTQEMGPGP� *QEJUQOOGTP� PKG� UQ� UVCTM� CD�� +P� WPOKVVGNDCTGT� 0¼JG� XQP� (N¼�EJGP� OKV� (WEJUUEJYCP\�)NCVVJCHGT�9KGUGP�� UKPF� NGKFGT� MGKPG� COVNKEJGP� )TWPFYCUUGT��OG²UVGNNGP� XQTJCPFGP�� UQ� FC²� FKG� )TWPFYCUUGTUEJYCPMWPIGP� PWT� CWHITWPF� GVYCU� YGK�VGT� GPVHGTPVGT� /G²UVGNNGP� CDIGUEJ¼V\V� YGTFGP� MÑPPGP�� #P� FGP� (WPFQTVGP� FGU�#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� KUV� CNNIGOGKP� OKV� 5EJYCPMWPIGP� XQP� YGPKIGT� CNU� GK�PGO� /GVGT� \W� TGEJPGP�� #P� FGT� /G²UVGNNG� ���� ���� 
�6GKEJYKGUG�� CO� #WGPTCPF�� .CIG����UKGJG� #DDKNFWPI� ����� CNU� $GKNCIG�� DGVT¼IV� FKG� OKVVNGTG� L¼JTNKEJG� 5EJYCPMWPIUDTGKVG� �������EO�
������������&KG� FWTEJ� #WHPCJOGP� GTHC²VGP� (WEJUUEJYCP\�)NCVVJCHGT�9KGUGP� UKPF� CTVGPCTO� WPF�OCEJGP� CWUPCJOUNQU� GKPGP� UVCTM� IGF×PIVGP�� \WO� 6GKN� CWEJ� IGUVÑTVGP� 'KPFTWEM�� )T¼UGT�DGJGTTUEJGP� FCU� $KNF�� -T¼WVGT� URKGNGP�OGKUV� PWT� GKPG� YGPKI� CWHH¼NNKIG� 4QNNG�� &KG� FWTEJ��UEJPKVVNKEJG� #TVGP\CJN� RTQ� #WHPCJOGHN¼EJG� KUV� OKV� ��� UGJT� IGTKPI�� &KG� IGYKEJVGVG� OKVV�NGTG� �5VKEMUVQHH\CJN�� 
<GKIGTYGTV� PCEJ� '..'0$'4)� ������ XGTINGKEJG� -CRKVGN� ��������������KUV� OKV� ���� DGVT¼EJVNKEJ� JÑJGT� CNU� FKG� FGT� 6TGURGP�)NCVVJCHGT�9KGUG�� FGTGP� 5WDCUUQ\KC��VKQPGP� OKVVNGTG� 0�<CJNGP� \YKUEJGP� ���� WPF� ���� CWHYGKUGP� 
XGTINGKEJG� 6CD�� $���� #N�NGTFKPIU� KUV� DGK� UQNEJGP� 8GTINGKEJGP� XQP� <GKIGTYGTVGP� KOOGT� FCTCP� \W� FGPMGP�� FC²� FKG�5VCPFQTVHCMVQTGP� PKEJV� WPCDJ¼PIKI� XQPGKPCPFGT� UKPF�� 6TQV\FGO� YGKUGP� FGTCTVKI� ITQ²G�7PVGTUEJKGFG� KP� FGT� 5VKEMUVQHH\CJN� CWH� DGUQPFGTU� TGKEJNKEJG� 5VKEMUVQHHPCEJNKGHGTWPI� JKP����UGK�GU�FWTEJ�&×PIWPI�QFGT�KO�(CNN�XQP�0KGFGTOQQTDÑFGP�CWEJ�FWTEJ�6QTH\GTUGV\WPI���%JT[UCPVJGOQ�4WOKEGVWO�VJ[TUKHNQTK�
9CNVJGT�KP�6×ZGP�������9CNVJGT�����5VTCW²CORHGT�9KGUG�
6CDGNNG�#N��5GKVG���HH���'KPJGKV����6CDGNNG�$���5GKVG���H���

K���9WEJUQTVG�WPF�2J[UKQIPQOKG�+O� 4GNKGH� OGKUV� CP� FKG� )NCVVJCHGT�9KGUG� CPUEJNKG²GPF� WPF� PCEJ� WPVGP� OKV� SWGEMGP�TGKEJGP� (NWVTCUGP� KO� -QPVCMV� UVGJGPF�� HKPFGV� UKEJ�� XQT� CNNGO� KO� 5×FGP� FGU� 7PVGT��UWEJWPIUIGDKGVGU�� GKPG� )GUGNNUEJCHV�� FKG� FGO� %JT[UCPVJGOQ�4WOKEGVWO� VJ[TUKHNQTK� CP��IGUEJNQUUGP� YKTF�� &KGUG� 8GIGVCVKQPUGKPJGKV� YWTFG� GTUVOCNU� XQP� 9#.6*'4� 
������ H×T����FKG� 'NDCWG� GTY¼JPV�� 8QP� 6¯:'0� 
� ������ DGTGKVU� CNU� �4WOGZ� VJ[TUKHNQTWU�%JT[UCPVJG�OWO� NGWECPVJGOWO�#UU�� 9CNVJGT� /CPWUMTKRV�� KP� GKPG� ¯DGTUKEJV� ×DGT� FKG� PQTFYGUV��FGWVUEJGP� 2HNCP\GPIGUGNNUEJCHVGP� CWHIGPQOOGP�� XGTÑHHGPVNKEJVG� 9#.6*'4� GTUV� ������GKPG� 6CDGNNG� 
UKGJG� CWEJ�/'+5'.� ����C��� +O� U×FFGWVUEJGP�4CWO� KUV� FKGUG�)GUGNNUEJCHV�DKUJGT� NGFKINKEJ� CWU� FGO�/CKPIGDKGV� DGMCPPV� 
6+6<'� ������ FQTV� QJPG� 6CDGNNG��� 'U� JCP�FGNV� UKEJ� WO� GKPG� CP� 1DGTIT¼UGTP� CTOG� 2HNCP\GPIGUGNNUEJCHV�� KP� FGT� 7PVGT�� WPF� /KVVGN��IT¼UGT� GKPG� JGTTUEJGPFG� 4QNNG� URKGNGP� WPF� FKG� LG� PCEJ� #WUDKNFWPI� XQT� CNNGO� KO� GTUVGP�*QEJUVCPF� GKP� ¼JPNKEJ� HCTDKIGU� $KNF� DKGVGV� YKG� IWV� CWUIGDKNFGVG� )NCVVJCHGT�9KGUGP�������0GDGP� FGP� TQVGP�� ×DGT� FKG�OKVVNGTG�*ÑJG� FGT�)T¼UGT� TCIGPFGP�$N×VGPUV¼PFGP�XQP�4WOGZ�VJ[TUKHNQTWU� WPF� FGP� IGNDGP� $N×VGP� FGU� DG\GKEJPGPFGP� *CJPGPHW²GU� 
4CPWPEWNWU�RQN[CPVJGOQRJ[NNWU�� UKPF� \W� FKGUGT� <GKV� XQT� CNNGO� FKG� YGK²GP� 5EJKTOTKURGP� FGT� 5EJCH��ICTDG� 
#EJKNNGC� OKNNGHQNKWO�� WPF� FKG� -ÑRHEJGP� FGT� 9KGUGPOCTIGTKVG� 
%JT[UCPVJGOWO�KTEWVKCPWO��CURGMVDKNFGPF��



��



��



��



��



��



��

KK���(NQTKUVKUEJG�%JCTCMVGTKUKGTWPI�(NQTKUVKUEJ� KUV� FKG� )GUGNNUEJCHV� EJCTCMVGTKUKGTV� FWTEJ� FCU� <WT×EMVTGVGP� FGU� )NCVVJCHGTU��������FKG� \WO�6GKN� ¼W²GTUV� JQJGP�&GEMWPIGP� XQP�2QC�CPIWUVKHQNKC�WPF�FCU� JQEJUVGVG� IGOGKP��UCOG� 8QTMQOOGP� XQP� 4CPWPEWNWU� RQN[CPVJGOQRJ[NNWU� WPF� 4WOGZ� VJ[TUKHNQTWU�� &KG���DGKFGP� \WNGV\V� IGPCPPVGP� #TVGP� MÑPPGP� CNU� &KHHGTGPVKCNCTVGP� FGT� #UUQ\KCVKQP� CPIGUGJGP�YGTFGP�� 'KIGPG� %JCTCMVGTCTVGP� NCUUGP� UKEJ� PKEJV� CPIGDGP�� \WOKPFGUV�4WOGZ� VJ[TUKHNQTWU�MCPP� PKEJV� CNU� GKPG� UQNEJG� IGNVGP�� FC� UGKP� 5EJYGTRWPMVXQTMQOOGP� KP� 4WFGTCNIG��UGNNUEJCHVGP�XQT� CNNGO�FGU�&CWEQ�/GNKNQVKQP� NKGIV� 
\WO�$GKURKGN� KP� FGP�JKGT�PKEJV�DGJCP��FGNVGP� 5CPFIGDKGVGP� FGT� PÑTFNKEJGP� 1DGTTJGKPGDGPG��� 4CPWPEWNWU� RQN[CPVJGOQRJ[NNWU��MCPP� YQJN� PWT� CNU� NQMCNG� &KHHGTGPVKCNCTV� IGYGTVGV� YGTFGP�� FC� GT� FGP� PQTFFGWVUEJGP�$GUV¼PFGP� FKGUGT� )GUGNNUEJCHV� HGJNV� 
UKGJG� 6CD�� $���� &KG� GKP\KIG� J¼WHKIG� 8GTDCPFUEJC��TCMVGTCTV� FGU� #TTJGPCVJGTKQP� KUV� )CNKWO� CNDWO�� FCIGIGP� UKPF� 1TFPWPIUEJCTCMVGTCTVGP���TGEJV� \CJNTGKEJ�� WPF� GDGPUQ� UKPF� -NCUUGPEJCTCMVGTCTVGP� TGKEJNKEJ� XGTVTGVGP�� 'KPG� 7PVGT��INKGFGTWPI� FGT� )GUGNNUEJCHV� KP� XGTUEJKGFGPG� 7PVGTGKPJGKVGP� DKGVGV� UKEJ� PKEJV� CP�� 'U� IKDV�\YCT� GKPKIG� #WHPCJOGP� OKV� GKPGT� ITQ²GP� <CJN� XQP� 6TQEMGPJGKVU\GKIGTP�� H×T� GKPG� )NKG��FGTWPI� KP� 5WDCUUQ\KCVKQPGP� KUV� CDGT� FKG� <CJN� FGT� #WHPCJOGP� PKEJV� ITQ²� IGPWI�������(NKG²GPFG� ¯DGTI¼PIG� \W� FGP� VTQEMGPGP� )NCVVJCHGT�9KGUGP� WPF� \W� FGP� SWGEMGPTGKEJGP�(NWVTCUGP�UKPF�XQTJCPFGP��¯DGT�CNNGU�YGKVGTG�KPHQTOKGTV�FKG�6CDGNNG���
KKK���5[PU[UVGOCVKUEJG�5VGNNWPI�&CU� %JT[UCPVJGOQ�4WOKEGVWO� KUV� GKPG� #TTJGPCVJGTKQP�)GUGNNUEJCHV�� YCU� FWTEJ� FCU� TG��IGNO¼²KIG� 8QTMQOOGP� XQP�)CNKWO� CNDWO�� FCU� IGNGIGPVNKEJG� #WHVTGVGP� FGU� )NCVVJCHGTU���WPF� FKG� JQJG� <CJN� CP�#TTJGPCVJGTGVCNKC�#TVGP� \WO�#WUFTWEM� MQOOV�� &KG� 5VGVKIMGKVUVC��DGNNG� 
6CDGNNG� $��� \GKIV� FKG� ITQ²G� �JPNKEJMGKV� OGKPGT� #WHPCJOGP� OKV� FGPGP� XQP�9#.6*'4� 
������ CWU� FGT� 'NDPKGFGTWPI�� 0GDGP� FGP� XGTUEJKGFGPGP� #WUDKNFWPIGP�9#.6*'4U� 
5RCNVGP� ����� KUV� KP� 5RCNVG� �� FKGUGT� 6CDGNNG� CWEJ� FKG� XQP� &+56'4� 
�����������CNU� (GNFMNGG�5EJCHUEJYKPIGN�#WGPYKGUG� DG\GKEJPGVG� )GUGNNUEJCHV� OKV� CWHIGPQOOGP�YQTFGP�� FKG� FKG� INGKEJGP� 5VCPFQTVG� FGT� 4JGKPCWG� DGUKGFGNV�� YKG� FCU� XQP�OKT� CWHIGPQO��OGPG� %JT[UCPVJGOQ�4WOKEGVWO�� 9#.6*'4U� #WHPCJOGP� HGJNV� 4CPWPEWNWU� RQN[CP��VJGOQRJ[NNWU� �&KGUG� #TV� OW²� FCJGT� YQJN� CNU� NQMCNG� $GUQPFGTJGKV� FGT� PÑTFNKEJGP� 1DGT��TJGKPPKGFGTWPI� IGNVGP�� )TQ²G� ¯DGTGKPUVKOOWPI� OKV� 9#.6*'4� IKDV� GU� KO� 5RGMVTWO������FGT� 1TFPWPIU�� WPF� -NCUUGPEJCTCMVGTCTVGP� WPF� KO� #WHVTGVGP� XQP� #TVGP� FGU� #ITQR[TQ��4WOKEKQP�8GTDCPFU� WPF� FGT� #ITQR[TGVGC�� #NNGTFKPIU� UKPF� KP� FGT� 'NDCWG� GKPKIG� /CIGT��MGKVU\GKIGT� XQTJCPFGP�� FKG� WPUGTGO� )GDKGV� HGJNGP�� +PUIGUCOV� KUV� FKG� �JPNKEJMGKV� FGT�2HNCP\GPDGUV¼PFG� CWU� FGT� 'NDPKGFGTWPI� WPF� FGTLGPKIGP� CWU� FGT� 4JGKPPKGFGTWPI� UQ� ITQ²��FC²� FKG� 'KPQTFPWPI� KP� GKP� WPF� FKGUGNDG� #UUQ\KCVKQP� IGTGEJVHGTVKIV� KUV�� 'VYCU� UEJYKG�TKIGT� KUV� FKG� $GWTVGKNWPI� XQP� &+56'4U� (GNFMNGG�5EJCHUEJYKPIGN�)GUGNNUEJCHV�� 5KG� \GKIV�\YCT� ITQ²G� ¯DGTGKPUVKOOWPI� KO� $GTGKEJ� FGT� YGKV� XGTDTGKVGVGP�9KGUGPCTVGP� 
1TFPWPIU��WPF� -NCUUGPEJCTCMVGTCTVGP�� WPF� DGK� FGP� $GINGKVGTP�� CDGT� IGTCFG� FKG� EJCTCMVGTKUVKUEJGP�#TVGP� 4CPWPEWNWU� RQN[CPVJGOQRJ[NNWU� WPF� 4WOGZ� VJ[TUKHNQTWU� XGTOK²V� OCP� KP� UGKPGT�6CDGNNG�� &QTV� YKTF� PWT�4CPWPEWNWU� PGOQTQUWU�IGPCPPV�� QJPG� FC²� CPIGIGDGP� KUV�� QD� FKG�-NGKPCTV� 4�� PGOQTQUWU� U�� UVT�� QFGT� PWT� FKG� 5COOGNCTV�� \W� FGT� CWEJ� 4�� RQN[CP�VJGOQRJ[NNWU� \¼JNV�� IGOGKPV� KUV�� &C� NGV\VGTGU� CP\WPGJOGP� KUV�� JCDG� KEJ� KP� FGT� 5VGVKI��MGKVUVCDGNNG� UGKPG� #PICDG� H×T�4�� PGOQTQUWU� KP� FKG� <GKNG� XQP�4�� RQN[CPVJGOQRJ[NNWU�IG��UGV\V��
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]X�7DEHOOH�%����$UUKHQDWKHUHWXP�HODWLRULV����$UUKHQDWKHUHWXP�EURPHWRVXP�����D�$UUKHQDWKHUHWXP�EURPHWRVXP��=HQWUDOH�9DULDQWH���D� $UUKHQDWKHUHWXP�EURPHWRVXP��=HQWUDOH�9DULDQWH��=HQWUDOH6XEYDULDQWH�����D� $UUKHQDWKHUHWXP�EURPHWRVXP��=HQWUDOH�9DULDQWH��6XEYDULDQWHYRQ�5DQXQFXOXV�SRO\DQWKHPRSK\OOXV���E�$UUKHQDWKHUHWXP�EURPHWRVXP��9DULDQWH�YRQ�6LODXP�VLODXV����$UUKHQDWKHUHWXP�FHQWUDOH���D� $UUKHQDWKHUHWXP�FHQWUDOH��=HQWUDOH�9DULDQWH��=HQWUDOH�6XEYDULDQWH���D� $UUKHQDWKHUHWXP�FHQWUDOH��=HQWUDOH�9DULDQWH��6XEYDULDQWHYRQ�5DQXQFXOXV�SRO\DQWKHPRSK\OOXV����$UUKHQDWKHUHWXP�DORSHFXUHWRVXP��&KU\VDQWKHPR�5XPLFHWXP��

0KEJV� ICP\� \W� GTMN¼TGP� KUV� CWEJ� FCU� XQNNUV¼PFKIG� (GJNGP� XQP� 4WOGZ� VJ[TUKHNQTWU� KP�&+56'4U� #WHPCJOGP�� &KGUG� #TV� HKPFGV� UKEJ� KP� MGKPGT� UGKPGT� 6CDGNNGP�� QDYQJN� UKG� KP�������FGP� YGEJUGNVTQEMGPGP� DKU� YGEJUGNHTKUEJGP� 9KGUGP� FGU� )GDKGVU� MGKPG� 5GNVGPJGKV� KUV��'XGPVWGNN�KUV�FKGUG�#TV�PKEJV�XQP�4��CEGVQUC�WPVGTUEJKGFGP�YQTFGP��
�
KX���5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�&CU� %JT[UCPVJGOQ�4WOKEGVWO� DGUKGFGNV� KO� 4GNKGH� FGT� #WG� PKGFTKIGTG� (N¼EJGP� CNU� FKG�)NCVVJCHGT�9KGUG��8QT� CNNGO� KO� U×FNKEJGP� 6GKN� FGU�7PVGTUWEJWPIUIGDKGVGU� HKPFGV�OCP� GU�ITQ²HN¼EJKI� CWH� PKGFTKIGP� 4×EMGP�� CWH� VKGHGT� IGNGIGPGP�� CWUIGFGJPVGP�� GDGPGP� (N¼EJGP��QFGT� CP� FGP� $ÑUEJWPIGP� CNVGT� WPF� LWPIGT� (NWVOWNFGP�� YQ� GU� GKPGP� UEJOCNGP� 5VTGKHGP�\YKUEJGP� SWGEMGPTGKEJGP� 9KGUGP� WPF� )NCVVJCHGT�9KGUGP� DKNFGV� 
UKGJG� -CTVG� ������ &KG�$QFGPCTV� FGT� XQP� KJO� GKPIGPQOOGPGP� (N¼EJGP� KUV� UEJNWHHKIGT� 5CPF�� IGNGIGPVNKEJ� CWEJ�UCPFKIGT� 5EJNWHH�� $GK� JÑJGTGO� 5CPFCPVGKN� TGKEJV� FKG� )GUGNNUEJCHV� CWH� GKP� PKGFTKIGTGU�)GN¼PFGPKXGCW� JGTCD�� &KG� ¯DGTUEJYGOOWPIUFCWGT� DGVTWI� KP� FGT� 5VTCW²CORHGT�9KGUG������KO� /KVVGN� FGU� ���,CJTGU�<GKVTCWOU� ���������� \YKUEJGP� ���� WPF� ����� 6CIGP�� KP� FGT����2GTKQFG� OKV� 6CIGUOKVVGNP� ×DGT� �� u%� NCI� UKG� \YKUEJGP� ���� WPF� ����� 6CIGP� WPF� KP� FGT�*CWRVXGIGVCVKQPURGTKQFG� 
6CIGUOKVVGN�  � ��� u%�� KOOGTJKP� PQEJ� \YKUEJGP� ���� WPF� ������6CIGP� 
UKGJG� 6CDGNNG� ����� 5GKVG� ����� &CU� NCPI� CPFCWGTPFG� 5QOOGTJQEJYCUUGT� ���������UQTIVG� H×T� GKPG� ¯DGTUEJYGOOWPIUFCWGT� XQP� DKU� \W� ��� 6CIGP� KP� FGT� *CWRVXGIGVC��VKQPURGTKQFG� CP� FGP� VKGHUVIGNGIGPGP� 8QTMQOOGP� FGT� 5VTCW²CORHGT�9KGUG�� 0GDGP� FGP�����TGEJV� TGIGNO¼²KIGP�*QEJY¼UUGTP�MQOOV� GU� KP�OCPEJGP� ,CJTGP� CWH� FGP�OGJT�QFGT�YGPK�IGT� UCPFKIGP�$ÑFGP� FKGUGT�)GUGNNUEJCHV� \W� GKPGO� UEJCTHGP�#WUVTQEMPGP� FGT�$ÑFGP��&KG��UGO� GZVTGOGP� 9GEJUGN� \YKUEJGP� ¯DGTUEJYGOOWPI� WPF� #WUVTQEMPWPI� KUV� FGT� )NCVVJC�HGT�PKEJV�IGYCEJUGP��+P� VTQEMGPGP� ,CJTGP� DNGKDV� FGT� 0CEJYWEJU� FGT� 5VTCW²CORHGT�9KGUG� ¼W²GTUV� M×OOGTNKEJ��1HV� YKTF� FCPP� XQP� FGP� .CPFYKTVGP� CWEJ� CWH� GKPG� &×PIWPI� XQT� FGO� \YGKVGP�#WHYWEJU�XGT\KEJVGV�� FC� CWHITWPF� FGU�9CUUGTOCPIGNU� FKG� &×PIWPI� PKEJV� FGP� IGY×PUEJVGP� 'THQNI�DTKPIGP�Y×TFG��
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8GTDCPF�%[PQUWTKQP�ETKUVCVK�6×ZGP�����(GVVYGKFGP�.QNKQ�%[PQUWTGVWO�$TCWP�$NCPSWGV���&G�.CPIG������PQO��KPX��6×ZGP�����9GKFGNITCU�9GKFG�
6CDGNNG�#���5GKVG���HH����'KPJGKVGP��C�WPF��D�$GYGKFGVGU� )T×PNCPF� KUV� KP� FGT� 4JGKPPKGFGTWPI� ¼W²GTUV� UGNVGP�� 0WT� KO� GJGOCNKIGP�0GEMCTO×PFWPIUDTWEJ� CO� 5EJYCT\DCEJ� HKPFGV� OCP� PQEJ� J¼WHKIGT� /KNEJ�� WPF� ,WPI��XKGJYGKFGP�� &KG� FWTEJ� J¼WHKIG� UQOOGTNKEJG� ¯DGTUEJYGOOWPIGP� IGRT¼IVGP�9GKFGP� CO�5EJYCT\DCEJ� VTCIGP� QHV� UVCTM� IGUVÑTVG� 2HNCP\GPDGUV¼PFG�� FKG� GKPGT� NGDJCHVGP� &[PCOKM�WPVGTNKGIGP� WPF� U[UVGOCVKUEJ� PWT� UEJYGT� \W� HCUUGP� UKPF�� 5Q� HKPFGP� UKEJ� JKGT� CTVGPCTOG�(NWVTCUGP� 
UKGJG� #DUEJPKVV� #ITQUVKGVCNKC��� 2KQPKGTTÑJTKEJVIGUGNNUEJCHVGP� 
\WO� $GKURKGN�1GPCPVJQ�4QTKRRGVWO�� UKGJG� #DUEJPKVV� 2JTCIOKVGVGC�� UQYKG� $KFGPVGVGC� WPF� 2NCPVC��IKPGVGC�)GUGNNUEJCHVGP�� CWH� FKG� JKGT� CDGT� PKEJV� YGKVGT� GKPIGICPIGP� YKTF�� #W²GTJCND� FGU�WPVGTGP� 5EJYCT\DCEJIGDKGVU� IKDV� GU� KO� PÑTFNKEJGP� 6GKN� FGT� 4JGKPPKGFGTWPI� PWT� PQEJ�U×FYGUVNKEJ� XQP� 6TGDWT� GKPKIG� DGYGKFGVG� )T×PNCPFHN¼EJGP�� &KG� TGIGNO¼²KI� ×DGTUVCWVGP�9GKFGP� 
\WO� $GKURKGN� KO� 4KGFNQEJ�� VTCIGP� FGP� (NWVTCUGP� \W\WTGEJPGPFG� SWGEMGPTGKEJG�$GUV¼PFG� QFGT� CPFGTG� #ITQR[TQ�4WOKEKQP�)GUGNNUEJCHVGP�� 0WT� CWH� GTJÑJVGP� 9GKFG�HN¼EJGP� Y¼EJUV� FCU� .QNKQ�%[PQUWTGVWO�� 4JGKPUGKVU� FGT� 9KPVGTF¼OOG� HGJNGP� DGYGKFGVG�(N¼EJGP� HCUV� ICP\�� FKG� FQTV� J¼WHKIGT� \W� DGQDCEJVGPFG�0CEJYGKFG�OKV� 5EJCHGP� KUV� H×T� FKG�)T×PNCPFXGIGVCVKQP� PCJG\W� DGFGWVWPIUNQU�� +P� FGT� U×FNKEJGP� 4JGKPPKGFGTWPI� HKPFGV� OCP���PWT� CWH� FGP� YGPKIGP� DGYGKFGVGP� 9KPVGTFCOOCDUEJPKVVGP� FCU� .QNKQ�%[PQUWTGVWO�� FCU����FQTV�FCPP�TGNCVKXCTVGPTGKEJ�KUV���+O� .QNKQ�%[PQUWTGVWO� FGT� 4JGKPPKGFGTWPI� HGJNV� %[PQUWTWU� ETKUVCVWU� XÑNNKI�� &CH×T� KUV������FGP� UGNVGPGP�9GKFGNITCU�9GKFGP� � CDIGUGJGP� XQP� FGT� #WUDKNFWPI� FGT� &¼OOG� � KOOGT�����FKG� 3WGEMG� DGKIGOKUEJV�� #NU� YGKVGTG� $GUQPFGTJGKV� FGT� #WGP�9GKFGNITCU�9GKFG� KUV� CWEJ�FCU�#WHVTGVGP�XQP�(GUVWEC�CTWPFKPCEGC�\W�PGPPGP��FKG�\WT�(C\KGUDKNFWPI�PGKIV��+O� )GUCOVWPVGTUWEJWPIUIGDKGV� MÑPPGP� GKPG� VTQEMGPG� WPF� GKPG� HGWEJVG� 5WDCUUQ\KCVKQP�WPVGTUEJKGFGP�YGTFGP��&KG�VTQEMGPG�5WDCUUQ\KCVKQP�XQP�#ITKOQPKC�GWRCVQTKC�
'KPJ���C�KP�6CD�� #��� VTKVV� HCUV� CWUUEJNKG²NKEJ� CWH� FGP� DGYGKFGVGP� 9KPVGTF¼OOGP� CWH�� #NU� &KHHG��TGPVKCNCTVGP� UKPF� KP� FGT� 4JGKPPKGFGTWPI� PGDGP� #ITKOQPKC� GWRCVQTKC� XQT� CNNGO� $TQOWU�GTGEVWU�� (KNKRGPFWNC� XWNICTKU� WPF� 8KEKC� CPIWUVKHQNKC� \W� PGPPGP�� $GOGTMGPUYGTVG� #TVGP��UKPF� KO� CTVGPTGKEJGP�.QNKQ�%[PQUWTGVWO�FGT�9KPVGTF¼OOG� YGKV� YGPKIGT� CP\WVTGHHGP� CNU����KO�#TTJGPCVJGTGVWO�FGT�IGO¼JVGP�&¼OOG��&KG� HGWEJVG� 5WDCUUQ\KCVKQP� FGT� PÑTFNKEJGP� 4JGKPPKGFGTWPI� YKTF� FWTEJ� 2QC� VTKXKCNKU��#NQRGEWTWU� RTCVGPUKU�� 5CPIWKUQTDC� QHHKEKPCNKU� WPF� 5KNCWO� UKNCWU� FKHHGTGP\KGTV�� 0CEJ�XGTJGGTGPFGP�*QEJYCUUGTP�YGTFGP� XKGNG� FKGUGT�9GKFGP� KO� ×DTKIGP�YKGFGT� PGW� GKPIGU¼V��<YGK� CTVGPCTOG� .QNKWO�2JNGWO�$GUV¼PFG�� FKG� XGTOWVNKEJ� CWU� GKPGT� L×PIGTGP� #PUCCV�UVCOOGP��UKPF�KP�5RCNVG���FGT�6CDGNNG�#��FQMWOGPVKGTV���
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1TFPWPI�#ITQUVKGVCNKC�UVQNQPKHGTCG�1DGTFQTHGT�KP�1DGTFQTHGT���CN�������(NWVTCUGP�8GTDCPF�#ITQR[TQ�4WOKEKQP�0QTFJCIGP������GTP��6×ZGP�����/KVVGNGWTQR¼KUEJG�(NWVTCUGP�2QVGPVKNNQ�TGRVCPVKU�#ITQR[TGVWO�TGRGPVKU�3WGEMGP�9KGUG�
6CDGNNG�#���5GKVG���HH���6CDGNNG�$���5GKVG���HH���
K���8QTDGOGTMWPI�&CU�2QVGPVKNNQ�#ITQR[TGVWO� KUV� GKPG� (NWVTCUGPIGUGNNUEJCHV�� 5KG� \¼JNV� \W� FGP� CO�YGKVGUVGP�XGTDTGKVGVGP� 2HNCP\GPIGUGNNUEJCHVGP� KO� )T×PNCPF� FGT� 4JGKPPKGFGTWPI�� 6¯:'0� 
������XGTÑHHGPVNKEJVG� GKPG� 5VGVKIMGKVUVCDGNNG� XQP� 2HNCP\GPDGUV¼PFGP� CWU� FGT�9GUGTCWG�� FKG� FGP�XQP�OKT� IGHWPFGPGP� ¼JPGNP� WPF� FKG� GT� RTQXKUQTKUEJ� CNU�4CPWPEWNQ� TGRGPVKU�#ITQR[TGVWO�TGRGPVKU� DGUEJTKGD�� *KGT\W� IGDGP� &+'45%*-'� �� ,'%-'.� 
������ \W� DGFGPMGP�� FC²�CWHITWPF� FGT� YGPKIGP� #WHPCJOGP� 6¯:'0U� CWU� GKPGO� GPI� DGITGP\VGP� )GDKGV� GKPG� CD��UEJNKG²GPFG� $GWTVGKNWPI� FGT� U[PU[UVGOCVKUEJGP� 5VGNNWPI� PQEJ� PKEJV� OÑINKEJ� UGK�� WPF� UKG�YGKUGP� CWH� FCU� XGTDTGKVGVG� 8QTMQOOGP� SWGEMGPTGKEJGT� (NWVTCUGP� KP� YGKVGT� ÑUVNKEJ� IGNG��IGPGP�(NW²V¼NGTP�JKP��0CEJ� OGKPGO� WOHCPITGKEJGP� #WHPCJOGOCVGTKCN� CWU� FGT� PÑTFNKEJGP� 1DGTTJGKPGDGPG����UQYKG� PCEJ� XKGNGP� 6CDGNNGP� XGTUEJKGFGPGT� #WVQTGP� CWU� MQPVKPGPVCN� IGVÑPVGP� .CPFUEJCH�VGP� 
\WO� $GKURKGN� *70&6� ������ /#4).� ������9#.6*'4� ������ \GKEJPGV� UKEJ� LGV\V��
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CDGT� GKPG� TGEJV� IWV� EJCTCMVGTKUKGTVG� (NWVTCUGPIGUGNNUEJCHV� OKV� FQOKPCPVGT� 3WGEMG� CD�����&KGUG� XGTJ¼NVPKUO¼²KI� CTVGPTGKEJG� 3WGEMGP�9KGUG� OW²� LGFQEJ� FGWVNKEJ� XQP� FGP� CWEJ�CW²GTJCND� FGT� #WGP� KOOGT� J¼WHKIGT� YGTFGPFGP�� IGUVÑTVGP� )T×PNCPFDGUV¼PFGP� OKV� JGTT��UEJGPFGT� 3WGEMG� WPVGTUEJKGFGP� YGTFGP�� YKG� UKG� KP� #WHPCJOGP� XQP� *70&6� ������#4-'0#7� ��97%*'42('00+)� ����� WPF� 57%%19� ����C� FQMWOGPVKGTV� UKPF� WPF�YKG� UKG� CWEJ� KO� 7PVGTUWEJWPIUIGDKGV� CWHVTGVGP� 
UKGJG� -CRKVGN� ���������� #WEJ� 6¯:'0U�$GUV¼PFG� XQP� FGT� 9GUGT� UKPF� \WO� 6GKN� CNU� UQNEJG� IGUVÑTVGP� SWGEMGPTGKEJGP� )T×P��NCPFDGUV¼PFG� CP\WURTGEJGP�� 9¼JTGPF� FKG� JKGT� DGUEJTKGDGPGP� SWGEMGPTGKEJGP� (NWVTCUGP����KO� OGJT� QFGT� YGPKIGT� KPVGPUKX� IGPWV\VGP� )T×PNCPF� FGT� #WGP� MQPVKPGPVCN� IGVÑPVGT� -NK�OCVG� UKEJGTNKEJ� UEJQP� KOOGT� XQTJCPFGP� IGYGUGP� UKPF�� JCDGP� UKEJ� CTVGPCTOG� 3WGEMGP��DGUV¼PFG�OKV� UVCTM�YGEJUGNPFGT� $GINGKVHNQTC� \WO�$GKURKGN� CWH� GPVY¼UUGTVGO� WPF� KPVGPUKX�IGPWV\VGO� 0KGFGTOQQT� 
*70&6� ������ 57%%19� ����C�� QFGT� IGNGIGPVNKEJ� WO��IGDTQEJGPGO� )T×PNCPF� KP� L×PIUVGT� <GKV� UVCTM� CWUIGDTGKVGV�� 0CEJFGO� 6¯:'0� FKG���SWGEMGPTGKEJGP� 9KGUGP� FGT� 9GUGT� RTQXKUQTKUEJ� WPF� FCOKV� PCEJ� FGP� 4KEJVNKPKGP� FGU�RHNCP\GPUQ\KQNQIKUEJGP� %QFGU� 
$#4-/#0��� CN�� ������9'$'4� ������ PKEJV� I×NVKI� DG��UEJTKGDGP� JCV�� YGTFGP� UQYQJN� UQNEJG� IGUVÑTVGP� 3WGEMGPDGUV¼PFG� CNU� CWEJ� FKG� (NWVTCUGP�KOOGT� YKGFGT� CNU� 4CPWPEWNQ�#ITQR[TGVWO� 6×ZGP� ����� DGPCPPV�� 7O� LGFQEJ� FGWVNKEJ�\YKUEJGP�FGP�DGKFGP�)GUGNNUEJCHVGP�WPVGTUEJGKFGP�\W�MÑPPGP��YKTF�JKGT�XQTIGUEJNCIGP��FKG�MQPVKPGPVCN� IGRT¼IVG� (NWVTCUGPIGUGNNUEJCHV�� UQ� YKG� UKG� JKGT� KP� FGP� 6CDGNNGP� #�� WPF$�� XQTIGUVGNNV� YKTF�� CNU� 2QVGPVKNNQ�#ITQR[TGVWO� \W� DG\GKEJPGP�� Y¼JTGPF� FGP� IGUVÑTVGP�3WGEMGPIGUGNNUEJCHVGP� MGKP� #UUQ\KCVKQPUTCPI� \WIGDKNNKIV� YGTFGP� UQNNVG�� #WH� FKG� 5VCPF��QTVXGTJ¼NVPKUUG� WPF� FKG� HNQTKUVKUEJG� 5VTWMVWT� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� UGKPG�7PVGTUEJKGFG� \W� FGP� YGKVGT� XGTDTGKVGVGP� 3WGEMGPDGUV¼PFGP� KO� )T×PNCPF� YKTF� KO� HQN��IGPFGP�UGJT�CWUH×JTNKEJ�GKPIGICPIGP���
KK���9WEJUQTVG�WPF�2J[UKQIPQOKG�&CU� 2QVGPVKNNQ�#ITQR[TGVWO� PKOOV� ITQ²G� (N¼EJGP� FGU� )T×PNCPFU� KP� FGT� TG\GPVGP� #WG�����GKP�� $GUWEJV� OCP� /KVVG� /CK� GKP� UQNEJGU� GVYCU� ITÑ²GTGU� )T×PNCPFIGDKGV� YKG� \�$�� FKG�/CWNDGGTCWG�� JGTTUEJGP� CWH� YGKVGP� (N¼EJGP� HTGWFKIIT×PG�� OCPEJOCN� GVYCU� DNCWIT×PG���PKEJV� FWTEJ� GKPGP� CWHH¼NNKIGP� $N×JCURGMV� IGMGPP\GKEJPGVG� 4CUGPIGUGNNUEJCHVGP� XQT��.GFKINKEJ� CWH� GTJÑJVGP� 4×EMGP� YGTFGP� UKG� XQP� HCTDGPRT¼EJVKIGTGP� 2HNCP\GPDGUV¼PFGP�CDIGNÑUV�� OGKUV� XQP� )NCVVJCHGT�9KGUGP�� $GK� FGP� GKPJGKVNKEJ� IT×PGP� (N¼EJGP� JCPFGNV� GU�����UKEJ� OGKUV� WO� FKG� CWUIGFGJPVGP� $GUV¼PFG� FGU�2QVGPVKNNQ�#ITQR[TGVWO�� (CUV� ×DGTCNN� UKPF����\W� FKGUGT� ,CJTGU\GKV� \YGK� RJ[UKQIPQOKUEJ� FGWVNKEJ� WPVGTUEJKGFGPG� (C\KGU� \W� GTMGPPGP�����&KG� GKPG� XGTOKVVGNV� FCU� $KNF� GKPGT� UGJT� �OCUVKIGP��� ITCUTGKEJGP� 9KGUGPIGUGNNUEJCHV�� FKG����\WT� $N×VG\GKV� FGU�9KGUGPHWEJUUEJYCP\GU� GKPGP� TQVDTCWPGP�#PHNWI� FWTEJ� FGUUGP�OCUUGP��JCHVG�#PVJGTGP� GTJ¼NV�� FKG� CPFGTG� GJGT� FCU� $KNF� GKPGT� N×EMKIGP��OCP� MÑPPVG� HCUV�OGKPGP��OCIGTGP� 9KGUGPIGUGNNUEJCHV�� FKGUGT� (C\KGU� HGJNV� FKG� JQJG� &GEMWPI� FGU� 9KG��UGPHWEJUUEJYCP\GU�� &KG� YGPKIGP� HCTDKIGP� 'NGOGPVG� FGT� 3WGEMGP�9KGUGP� KO� /CK� UKPF�GKP\GNPG� IGNDG� $N×VGP� XQP� FGP� XGTUEJKGFGPGP�4CPWPEWNWU�#TVGP�� XQP�.CVJ[TWU� RTCVGPUKU��ZZZ
� 6[RWU�#WHPCJOGP� 
UKGJG� $#4-/#0� �� CN�� ������ YGTFGP� DGK� FGP� XGTUEJKGFGPGP� 5WDCUUQ\KCVKQPGP� CPIG �IGDGP��
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WPF� XQP� )CNKWO� XGTWO�� *KP\W� MQOOV� KP� WPVGTUEJKGFNKEJGO� /C²G� FCU� *GNNITCW� FGT�(TWEJVUV¼PFG�XQP�6CTCZCEWO�QHHKEKPCNG�UQYKG�IGNGIGPVNKEJ�FCU�9GK²�FGT�$N×VGPMÑRHG�XQP�.GWECPVJGOWO�KTEWVKCPWO�+O� #WHYWEJU� PCEJ� FGO� GTUVGP� 5EJPKVV�� FGT� DGK� *QEJYCUUGTHTGKJGKV� KP� FGT� \YGKVGP�/CK��J¼NHVG� IGPQOOGP�YKTF�� UKPF� FKG� DGKFGP� (C\KGU� FGT�3WGEMGP�9KGUGP� PKEJV�OGJT� UQ� FGWV�NKEJ� \W� WPVGTUEJGKFGP�� &GT� 9KGUGPHWEJUUEJYCP\� KUV� PKEJV� OGJT� UQ� MT¼HVKI� WPF� MQOOV�������PWT� PQEJ� XGTGKP\GNV� \WT� $N×VG�� UQ� FC²� FKG� 3WGEMG�� FKG� DCNF� KJTG� �JTGP� UEJKGDV�� UV¼TMGT�CWHH¼NNV�� &KG� HWEJUUEJYCP\TGKEJGP� 3WGEMGP�9KGUGP� JCDGP� CNUQ� \YGK� CWUIGRT¼IVG�� FWTEJ��FKG� /CJF� IGVTGPPVG� #URGMVG�� FGP� 9KGUGPHWEJUUEJYCP\�#URGMV� XQT� FGO� GTUVGP� 5EJPKVV����WPF� FGP� 3WGEMGP�#URGMV� XQT� FGO� \YGKVGP� 5EJPKVV�� +O� \YGKVGP� *QEJUVCPF� RT¼UGPVKGTV�����UKEJ� FKG� 3WGEMGP�9KGUG� KO� CNNIGOGKPGP� KP� GKPGO� GVYCU� DN×VGPTGKEJGTGP� #URGMV��5CPIWKUQTDC� QHHKEKPCNKU�OKV� UGKPGP� TQVDTCWPGP� -ÑRHGP� WPF� 5KNCWO� UKNCWU�OKV� FGP� YGK²�NKEJ�IGNDGP� &QNFGP� IGUGNNGP� UKEJ� \W� FGP� IGNDGP�� OGKUV� GTPGWV� DN×JGPFGP� #TVGP� FGU�������GTUVGP� *QEJUVCPFU�� #WEJ� MQOOGP� OKV� 8KEKC� ETCEEC� WPF� YGPKIUVGPU� KP� GKPKIGP� #WUDKN��FWPIGP� OKV� 5GTTCVWNC� VKPEVQTKC� WPF� #NNKWO� CPIWNQUWO� DNCWG� WPF� TÑVNKEJG� (CTDVÑPG�������JKP\W�� #NNG� FKGUG� $N×VGP� UKPF� CDGT� PWT� XGTGKP\GNV� XQTJCPFGP�� UQ� FC²� FCU� JGNNG� )T×P� FGT��OGJT� QFGT� YGPKIGT� N×EMKI� UVGJGPFGP� 3WGEMG� FGP� )GUCOVGKPFTWEM� RT¼IV�� #NNGPHCNNU� FKG�GVYCU� VTQEMGPGTGP� #WUDKNFWPIGP� MÑPPGP� DGK� JÑJGTGP� &GEMWPIUITCFGP� XQP�4CPWPEWNWU�RQN[CPVJGOQRJ[NNWU� �� #EJKNNGC� OKNNGHQNKWO� WPF� .GWECPVJGOWO� KTEWVKCPWO� GKPGP� DWPVG�TGP�2HNCP\GPDGUVCPF�DKNFGP���
KKK��(NQTKUVKUEJG�%JCTCMVGTKUKGTWPI�WPF�7PVGTINKGFGTWPI�&CU� 2QVGPVKNNQ�#ITQR[TGVWO� KUV� GKPG� (NWVTCUGPIGUGNNUEJCHV� QJPG� GKIGPG� #UUQ\KCVKQPUEJC��TCMVGTCTVGP�� 5KG� N¼²V� UKEJ� CDGT� CWH� FKG� 5VWHG� GKPGT� #UUQ\KCVKQP� UVGNNGP�� FC� UKG� FWTEJ� FCU�JQEJUVGVG�8QTMQOOGP� FGT�3WGEMG� ×DGT� GKPG�#TV� XGTH×IV�� FKG� KPPGTJCND� FGT�#ITQUVKGVCNKC�GKPGP� GKPFGWVKIGP� 8GTDTGKVWPIUUEJYGTRWPMV� KO� 2QVGPVKNNQ�#ITQR[TGVWO� DGUKV\V�
&KHHGTGPVKCNCTV� FGT� #UUQ\KCVKQP��� 'KP� 8GTINGKEJ� OKV� FGT� 5VGVKIMGKVUVCDGNNG� FGT� GWTQ�R¼KUEJGP� (NWVTCUGP� DGK� 1$'4&14('4� 
����C�� \GKIV�� FC²� FKG� 3WGEMG� KP� FGP� OGKUVGP�(NWVTCUGP� PWT� GKPG� WPVGTIGQTFPGVG� 4QNNG� URKGNV�� 0WT� #WHPCJOGP� CWU� 7PICTP� WPF� CWU�������FGO� 'NDGIGDKGV� GPVJCNVGP�#ITQR[TQP� TGRGPU�OKV� ITÑ²GTGT� 5VGVKIMGKV�� WPF� GU� UKPF� UKEJGT�NKEJ� CWEJ� UQNEJG� FCTWPVGT�� FKG� \WO� 2QVGPVKNNQ�#ITQR[TGVWO� \W� UVGNNGP� Y¼TGP� 
UKGJG�����WPVGP���'KPG�)TWRRG� XQP�#ITQR[TQ�4WOKEKQP� WPF� CPFGTGP�#TVGP�OKV� PKGFGTNKGIGPFGT� QFGT� MTKG��EJGPFGT� 5RTQ²CEJUG� VTGPPV� FKG� )GUGNNUEJCHV� XQP� FGP� GTY¼JPVGP� CTVGPCTOGP�3WGEMGPDGUV¼PFGP�� FKG� CWEJ� KO� 7PVGTUWEJWPIUIGDKGV� XGTDTGKVGV� UKPF�� &C� FKGUG� #TVGP��ITWRRG� KP� 6CDGNNG� #�� PKEJV� DGUQPFGTU� JGTCWUIGUVGNNV� KUV� � JKGT� YWTFG� GKPG� UQ\KQNQIKUEJG�#TVGPCPQTFPWPI�DGXQT\WIV����UGK�FKGUG�JKGT�CWHIGNKUVGV��� 2QVGPVKNNC�TGRVCPU��4CPWPEWNWU�TGRGPU��.[UKOCEJKC�PWOOWNCTKC��)NGEJQOC�JGFGTCEGC�WPF4CPWPEWNWU�HKECTKC��
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8QP� FKGUGP� #TVGP� FTKPIV� 4CPWPEWNWU� TGRGPU� LGFQEJ� CWEJ� KP� FKG� CTVGPCTOGP�� UVCTM� IG�UVÑTVGP� 3WGEMGPDGUV¼PFG� GKP�� &KGUG� UKPF� KO� ×DTKIGP� KP� GKPGT� 5VGVKIMGKVUVCDGNNG� 
$�� �������5GKVG����HH���FGO�2QVGPVKNNQ�#ITQR[TGVWO�IGIGP×DGTIGUVGNNV��&KG� 3WGEMGP�9KGUG� N¼²V� UKEJ� HNQTKUVKUEJ� KP� FTGK� IWV� IGVTGPPVG� 5WDCUUQ\KCVKQPGP� INKGFGTP���FKG� #WUFTWEM� GKPGU� (GWEJVGITCFKGPVGP� UKPF�� +P� LGFGT� FGT� FTGK� 5WDCUUQ\KCVKQPGP� N¼²V� UKEJ�FCT×DGTJKPCWU� PGDGP� GKPGT� \GPVTCNGP� 8CTKCPVG� GKPG� 8CTKCPVG� OKV�#NNKWO� CPIWNQUWO�CWU��UEJGKFGP��0GDGP� FGP� JQEJUVGVGP� #ITQR[TQ�4WOKEKQP�#TVGP� FGT� QDGP� IGPCPPVGP� #TVGPITWRRG�
2QVGPVKNNC� TGRVCPU�� 4CPWPEWNWU� TGRGPU� WPF� .[UKOCEJKC� PWOOWNCTKC�� MQOOGP� PQEJ����GKPKIG� YGKVGTG� (NWVTCUGPCTVGP� OKV� GVYCU� IGTKPIGTGT� 5VGVKIMGKV� XQT�� XQP� FGPGP� XQT� CNNGO�4WOGZ� ETKURWU� WPF� (GUVWEC� CTWPFKPCEGC� \W� PGPPGP� UKPF�� UVGNNGPYGKUG� MQOOV� GU� CWH�ITWPF� JQJGT� #TVO¼EJVKIMGKVGP� XQP�(GUVWEC� CTWPFKPCEGC� 
4QJTUEJYKPIGN�� CWEJ� \WT� $KN��FWPI� GKPGT� GPVURTGEJGPFGP� (C\KGU�� &GT� 4QJTUEJYKPIGN� KUV� KO� )T×PNCPF� FGT� 1DGT��TJGKPGDGPG� YGKV� XGTDTGKVGV� WPF� UGV\V� UKEJ� KO� CNNIGOGKPGP� FQTV� FWTEJ�� YQ� UVCTM� XGT�FKEJVGVG�$ÑFGP� XQTJCPFGP� UKPF�� FKG� \GKVYGKUG� FCU�9CUUGT� UVCWGP�� FCPP� CDGT�YKGFGT� UVCTM�CWUVTQEMPGP�� +P� FGT� 3WGEMGP�9KGUG� MCPP� (GUVWEC� CTWPFKPCEGC� KP� CNNGP� 5WD�CUUQ\KCVKQPGP�\WT�/CUUGPGPVHCNVWPI�MQOOGP��'KPG� ITQ²G� <CJN� XQP� -NCUUGPEJCTCMVGTCTVGP� FGT� /QNKPKQ�#TTJGPCVJGTGVGC� KUV� H×T� FKG�3WGEMGP�9KGUG� EJCTCMVGTKUVKUEJ�� UKG� KUV� #WUFTWEM� FGT� TGIGNO¼²KIGP� 0WV\WPI�� *QJG� 5VG��VKIMGKVGP� GTTGKEJGP� FKGLGPKIGP� XQP� KJPGP�� FKG� KJTGP� 8GTDTGKVWPIUUEJYGTRWPMV� KP� FGP�HGWEJVGP� )GUGNNUEJCHVGP� FGT� -NCUUG� JCDGP�� UQ� FGT� HC\KGUDKNFGPFG� 9KGUGPHWEJUUEJYCP\�
#NQRGEWTWU� RTCVGPUKU��� 8KEKC� ETCEEC� WPF� 2QC� VTKXKCNKU�� CDGT� CWEJ� FKG� PQEJ� YGKVGT� XGT��DTGKVGVGP�#TVGP�6CTCZCEWO�QHHKEKPCNG�WPF�.CVJ[TWU�RTCVGPUKU�6CTCZCEWO� QHHKEKPCNG� YKTF� XKGNHCEJ� PKEJV� CNU� -NCUUGPEJCTCMVGTCTV� IGYGTVGV�� YWTFG� CDGT� CWHITWPF� UGKPGU� 8GT ��JCNVGPU�KO�)GDKGV�XQP�OKT�CNU�UQNEJG�CPIGUGJGP�� �9GKVGTJKP� KUV� H×T� CNNG� 5WDCUUQ\KCVKQPGP� FGT� 3WGEMGP�9KGUG� FCU� J¼WHKIG� 8QTMQOOGP�CWUIGRT¼IVGT� 9GEJUGNHGWEJVG\GKIGT� EJCTCMVGTKUVKUEJ�� 7O� FKGU� KP� 6CDGNNG� #�� JGTXQT\W��JGDGP�� YWTFGP� FKG� H×PH� J¼WHKIUVGP� XQP� KJPGP� \W� FGT� #TVGPITWRRG� �$G\GKEJPGPFG���$GINGKVGT��\WUCOOGPIGUVGNNV��QDYQJN�UKG�CWEJ�CPFGTGP�#TVGPITWRRGP�KP�FGT�6CDGNNG�J¼VVGP�\WIGQTFPGV�YGTFGP�MÑPPGP��$GK�FKGUGP�#TVGP�JCPFGNV�GU�UKEJ�WO5[ORJ[VWO�QHHKEKPCNG��5CPIWKUQTDC�QHHKEKPCNKU��)CNKWO�XGTWO�CII����5KNCWO�UKNCWU�WPF)NGEJQOC�JGFGTCEGC��#WEJ� XKGNG� FGT� KP� FGT� )TWRRG� FGT� /QNKPKGVCNKC�#TVGP� CWHIGH×JTVGP�� UGNVGPGT� XQTMQO��OGPFGP�2HNCP\GP�DGXQT\WIGP�YGEJUGNHGWEJVG�5VCPFQTVG��UQ�KPUDGUQPFGTG�8CNGTKCPC�RTCVGPUKU��+PWNC�UCNKEKPC�WPF�8GTQPKEC�NQPIKHQNKC���



��
&KG� 5WDCUUQ\KCVKQP� XQP� 2JCNCTKU� CTWPFKPCEGC� 
6CDGNNG� #��� 'KPJGKVGP� �CN WPF� �C��������6[RWU�#WHPCJOG�� 0T�� ��� KP� #��� PKOOV� KO� #WGPTGNKGH� 4KPPGP� GKP�� FKG� GKP� DGUQPFGTU�PKGFTKIGU� 0KXGCW� GTTGKEJGP�� +PUIGUCOV� KUV� FKG� 2JCNCTKU�5WDCUUQ\KCVKQP� TGNCVKX� UGNVGP�� FC�����FKG� 5QJNG� PWT� YGPKIGT� (NWVOWNFGP� GPVURTGEJGPF� VKGH� NKGIV�� &KG� &KHHGTGPVKCNCTVGP� FKGUGT�#WUDKNFWPI� UKPF� 2JTCIOKVGVGC��� OGKUV� /CIPQECTKEKQP�#TVGP� WPF� P¼UUGNKGDGPFG�*QEJUVCWFGP�
UKGJG�6CDGNNG�#���&�C���&KG�J¼WHKIUVGP�UKPF��2JCNCTKU�CTWPFKPCEGC��%CTGZ�FKUVKEJC��.[VJTWO�UCNKECTKC�WPF2QC�RCNWUVTKU��'KPKIG� YGKVGTG� 2JTCIOKVGVGC�� WPF� 0C²YKGUGPCTVGP� MQOOGP� PQEJ� JKP\W�� )NGKEJ\GKVKI���HCNNGP� XKGNG� /QNKPKQ�#TTJGPCVJGTGVGC�-NCUUGPEJCTCMVGTCTVGP� KP� FKGUGT� 5WDCUUQ\KCVKQP�DGTGKVU�CWU��YCU�CWU�6CDGNNG�#��FGWVNKEJ�YKTF��&KG� KO� 7PVGTUWEJWPIUIGDKGV� YGKV� XGTDTGKVGVG� <GPVTCNG� 5WDCUUQ\KCVKQP� 
6CDGNNG� #���'KPJGKVGP� �D� WPF� �D��� 6[RWU�#WHPCJOG�� 0T�� �� KP� #��� DGUKV\V� MGKPG� GKIGPGP� &KHHGTGP�VKCNCTVGP�� 5KG� PKOOV� HNQTKUVKUEJ� GKPG� /KVVGNUVGNNWPI� \YKUEJGP� FGT� PCUUGP� 5WDCUUQ\KCVKQP���XQP� 2JCNCTKU� CTWPFKPCEGC�WPF� FGT� VTQEMGPGTGP� 5WDCUUQ\KCVKQP� XQP�#EJKNNGC� OKNNGHQNKWO�GKP�� 'KPKIG� /QNKPKQ�#TTJGPCVJGTGVGC�-NCUUGPEJCTCMVGTCTVGP�� FKG� KJT� 5EJYGTRWPMVXQT��MQOOGP� KP� FGP� VTQEMGPGP�9KGUGP� JCDGP�� YKG� \WO�$GKURKGN�%GPVCWTGC� LCEGC�WPF�6TKHQ��NKWO�RTCVGPUG��UKPF�KP�FGT�<GPVTCNGP�5WDCUUQ\KCVKQP�OKV�FGWVNKEJ�IGTKPIGTGP�5VGVKIMGKVGP�CNU�KP� FGT� PQEJ� \W� DGUEJTGKDGPFGP� #EJKNNGC�OKNNGHQNKWO�5WDCUUQ\KCVKQP� WPF� OKV� JÑJGTGP�5VGVKIMGKVGP�CNU�KP�FGT�2JCNCTKU�5WDCUUQ\KCVKQP�XQTJCPFGP��&KG� 5WDCUUQ\KCVKQP� XQP� #EJKNNGC� OKNNGHQNKWO� 
6CDGNNG� #��� 'KPJGKVGP� �E� WPF� �E���������6[RWU�#WHPCJOG�� 0T�� ���� KUV� EJCTCMVGTKUKGTV� FWTEJ� FKG� PCOGPIGDGPFG�� JQEJUVGVG� 5EJCH��ICTDG� WPF� FCU� YGPKIGT� UVGVG� 8QTMQOOGP� GKPKIGT� YGKVGTGT� #TVGP�� FKG� KJTGP�8GTDTGKVWPIUUEJYGTRWPMV� KP� #TTJGPCVJGTGVCNKC�)GUGNNUEJCHVGP� JCDGP�� &KGUG� #TVGP�� KP�6CDGNNG�#��CNU�&��E�DG\GKEJPGV��UKPF�KP�FGT�4GKJGPHQNIG�CDPGJOGPFGT�5VGVKIMGKV��.GWECPVJGOWO�KTEWVKCPWO��4CPWPEWNWU�RQN[CPVJGOQRJ[NNWU��4WOGZ�VJ[TUKHNQTWU��&CWEWU�ECTQVC��%CTGZ�RTCGEQZ�WPF)CNKWO�CNDWO��8QP�FKGUGP� \GKIGP�4CPWPEWNWU� RQN[CPVJGOQRJ[NNWU�WPF�%CTGZ� RTCGEQZ�UVCTM�YGEJUGNPFG�(GWEJVGXGTJ¼NVPKUUG� CP�� &KGUG� CTVGPTGKEJUVG� 5WDCUUQ\KCVKQP� FGT� 3WGEMGP�9KGUG� \GKEJPGV�UKEJ�CWEJ�FWTEJ�GKPG�ITÑ²GTG�<CJN�XQP�/QNKPKQ�#TTJGPCVJGTGVGC�-NCUUGPEJCTCMVGTCTVGP�CWU��#W²GTFGO� VTGVGP� JKGT� TGIGNO¼²KI� YGKVGTG� VTQEMGPJGKVUNKGDGPFG� $GINGKVGT� CWH�� FKG� FGP�CPFGTGP�5WDCUUQ\KCVKQPGP�HGJNGP��+P� LGFGT� FGT� FTGK� 5WDCUUQ\KCVKQPGP� N¼²V� UKEJ� GKPG� #NNKWO�CPIWNQUWO�8CTKCPVG� GTMGP�PGP�� 0GDGP� #NNKWO� CPIWNQUWO� UKPF� FKGUG� 8CTKCPVGP� CDGT� CWEJ� PQEJ� FWTEJ� FKG� CNNGT�FKPIU� UGJT� XKGN� UGNVGPGTG� 5GTTCVWNC� VKPEVQTKC� EJCTCMVGTKUKGTV�� +P� FGT� #NNKWO�CPIWNQUWO�ZZZZZ



��
8CTKCPVG� FGT� CTVGPTGKEJGP� #EJKNNGC�OKNNGHQNKWO�5WDCUUQ\KCVKQP� MQOOGP� PQEJ� GKPG� 4GKJG�YGKVGTGT�%PKFKQP�#TVGP�JKP\W��YQFWTEJ�FKG�GPIG�$G\KGJWPI�FKGUGT�)GUGNNUEJCHV�\WO�8KQNQ�%PKFKGVWO�9CNVJGT�GZ�2JKNKRRK������FGWVNKEJ�YKTF��(QNIGPFG�#TVGP�UKPF�JKGT�\W�PGPPGP��8KQNC�RGTUKEKHQNKC��8KQNC�RWOKNC��.CVJ[TWU�RCNWUVTKU�WPF5EWVGNNCTKC�JCUVKHQNKC��&C� FCU� GTUV� PCEJ� FGO� GTUVGP� 5EJPKVV� FGWVNKEJGT� JGTXQTVTGVGPFG� #NNKWO� CPIWNQUWO� FKG� GKP\KIG� TGNCVKX� J¼WHKIG��������#TV� FKGUGT� &KHHGTGPVKCNCTVGPITWRRG� KUV�� KUV� GKPG� < WQTFPWPI� FGTLGPKIGP� 8GIGVCVKQPUCWHPCJOGP�� FKG� XQT� FGO�������GTUVGP� 5EJPKVV� IGOCEJV� YWTFGP�� TGEJV� RTQDNGOCVKUEJ�� (×T� FKG� VTQEMGPG� #WUDKNFWPI� KP� FGT� 5GTTCVWNC� VKPEVQTKC�����YQJN� GDGPUQ� J¼WHKI� KUV�� GTIKDV� UKEJ�FKGUGU�2TQDNGO�PKEJV� UQ� UGJT�YKG� KP�FGP�DGKFGP�×D TKIGP�5WDCUUQ\KCVKQPGP��#NNGTFKPIU� UKPF� XQP� FGP� #WHPCJOGP� FGT�8CTKCPVGP� QJPG� #NNKWO� CPIWNQUWO� KP� FGT� HGWEJVGP� 5WDCUUQ\KCVKQP� �XQP� �� #WHPCJOGP� WPF� KP� FGT� \GPVTCNGP� 5WDCUUQ\KCVKQP� �� XQP� ��#WHPCJOGP�Y¼JTGPF� FGU� \YGKVGP�*QEJUVCP �FGU�IGOCEJV�YQTFGP�����FC²�FWTEJCWU�$GUV¼PFG�QJPG�#NNKWO�CPIWNQUWO�DGNGIV�UKPF� ��
KX���5[PU[UVGOCVKM�&KG� <WIGJÑTKIMGKV� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� \WO� #ITQR[TQ�4WOKEKQP�8GTDCPF� YKTF�FGWVNKEJ� FWTEJ� FKG� JQEJUVGVGP� #ITQR[TQ�4WOKEKQP�#TVGP� 2QVGPVKNNC� TGRVCPU�� 4CPWPEWNWU�TGRGPU�WPF�.[UKOCEJKC� PWOOWNCTKC�UQYKG�FKG� QDGP� GTY¼JPVGP�WPF� KP�6CDGNNG�#��CWHIG��H×JTVGP�YGPKIGT�UVGVGP�(NWVTCUGPCTVGP���&KG� XQP� 3WGEMGP� DGJGTTUEJVGP� (NWVTCUGP� UKPF� DKUJGT� YGPKI� DGCEJVGV� YQTFGP�� &CU� NKGIV���YQJN� FCTCP�� FC²� UKG� \WOKPFGUV� KP� FGT� $WPFGUTGRWDNKM� &GWVUEJNCPF� UGNVGP� UKPF� WPF� GTUV�������KP� GVYCU� UV¼TMGT� MQPVKPGPVCN� DGGKPHNW²VGO� -NKOC� J¼WHKIGT� CWHVTGVGP�� #NNGTFKPIU� UEJGKPGP������UKG� UKEJ� KP� L×PIUVGT� <GKV� CWEJ� KP� FGP� YGKVGT� YGUVNKEJ� IGNGIGPGP� (NW²V¼NGTP� CWU\WDTGKVGP�����YCU� 6¯:'0� 
������ \WO� $GKURKGN� CP� FGT� 9GUGT� HGUVUVGNNGP� MQPPVG� WPF� KJP� XGTCPNCUUVG�GTUVOCNU� SWGEMGPTGKEJG� (NWVTCUGP� XQTN¼WHKI� CNU� 4CPWPEWNQ�#ITQR[TGVWO� \W� DGUEJTGKDGP���YGPPINGKEJ� SWGEMGPTGKEJG� #WGPYKGUGP� \WO� $GKURKGN� CWU� FGO� 'NDGVCN� DGTGKVU� HT×JGT� DG��MCPPV�YCTGP�
9#.6*'4�������*70&6���������NVGTGU� #WHPCJOGOCVGTKCN� CWU� FGP� #WGP� FGU� 'NDGVCNU� WPF� FGPGP� UGKPGT� 0GDGPHN×UUG� UQ�YKG� FGT� &QPCW� WPVGTJCND� XQP� 9KGP� 
\WO� $GKURKGN� *70&6� ������ /#4).� ������9#.6*'4� ������ UKGJG� CWEJ� /'+5'.� ����D�� \GKIV�� FC²� SWGEMGPTGKEJG� (NWVTCUGP�����������NCPIG� <GKV� PKEJV� CNU� UGNDUV¼PFKIG� )GUGNNUEJCHV� GTMCPPV� YWTFGP�� <WO� 6GKN� YWTFGP� UQNEJG�#WHPCJOGP� FGO� 4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK�6×ZGP� ����� 
� �� 4WOKEK�#NQRGEW��TGVWO� 6×ZGP� ������ -PKEMHWEJUUEJYCP\�)GUGNNUEJCHV�� \WIGQTFPGV� 
\WO� $GKURKGN� DGK�9#.6*'4� ������� \WO� 6GKN� CNU� �#NQRGEWTGVGP�� DG\GKEJPGV� 
\WO� $GKURKGN� *70&6������������ �#NQRGEWTWU�RTCVGPUKU�)CNKWO�OQNNWIQ�)GUGNNUEJCHV���� &KG� <WQTFPWPI� SWGEMGP��TGKEJGT� (NWVTCUGP� \WO� 4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK� KUV� XQT� CNNGO� CWU� 5KEJV� FGT�PQTFFGWVUEJGP� 2HNCP\GPUQ\KQNQIGP� \W� XGTUVGJGP�� FGPP� FQTV� MQOOGP� FKGUG� $GUV¼PFG� KP�GPIGO� -QPVCMV� OKV� FGT� -PKEMHWEJUUEJYCP\IGUGNNUEJCHV� XQT�� &GT� -PKEMHWEJUUEJYCP\������UGNDUV� WPF� FKG� 3WGEMG� UEJNKG²GP� UKEJ� CPFGTGTUGKVU� CDGT� PCEJ� &+'45%*-'� �� ,'%-'.�
������ PCJG\W� CWU�� ��� 5×FYGUVFGWVUEJNCPF� MNKPIV� FCU� 8GTDTGKVWPIUIGDKGV� XQP�#NQRGEW�TWU� IGPKEWNCVWU� CWU�� FKG� #TV� HGJNV� JKGT� FGP� TJGKPPCJGP� #WGPYKGUGP� WPF� (NWVTCUGP�� WPF�FGOGPVURTGEJGPF� YWTFG� FCU� 4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK� KP� FGT� 4JGKPPKGFGTWPI�PKEJV�HGUVIGUVGNNV�
NGFKINKEJ�GKP�GKP\KIGU�8QTMQOOGP�KO�0GEMCTTKGF���
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$GK� 9#.6*'4U� #WHPCJOGP� FGT� SWGEMGPTGKEJGP� (NWVTCUGP� CP� FGT� 'KDG� 
������� FKG� GT�����CNNG� FGO� 4CPWPEWNQ�#NQRGEWTGVWO� \WIGQTFPGV� JCV�� KUV� GKPG� ¯DGTGKPUVKOOWPI� OKV� OGK�PGP� #WHPCJOGP� UGNDUV� KP� FGT� )NKGFGTWPI� FGT� 5WDCUUQ\KCVKQPGP� UKEJVDCT�� &KG� SWGEMGP��TGKEJGP�#WUDKNFWPIGP�UGKPGU�4CPWPEWNQ�#NQRGEWTGVWO�
#ITQR[TQP�TGRGPU�OKV�5VGVKIMGKV�8��#TVO¼EJVKIMGKVGP� 
� DKU� ��� INKGFGTV� GT� KP� GKPG� HGWEJVG� 5WDCUUQ\KCVKQP� XQP� 2JCNCTKU�CTWPFKPCEGC�� GKPG� 6[RKUEJG� 5WDCUUQ\KCVKQP� QJPG� GKIGPG� &KHHGTGPVKCNCTVGP� WPF� KP� GKPG�VTQEMGPG� XQP� %CTC� RTCGEQZ�� &CPGDGP� UEJGKFGV� GT� KPPGTJCND� UGKPGU�4CPWPEWNQ�#NQRGEW�TGVWO� PQEJ� GKPG� SWGEMGPCTOG� 5WDCUUQ\KCVKQP� XQP� 2WNKECTKC� XWNICTKU� CWU�� 7O� GKPGP�NGKEJVGTGP� 8GTINGKEJ� \W� GTOÑINKEJGP�� KUV� KP� 5VGVKIMGKVUVCDGNNG� $�� 
5GKVG� ��HH��� FCU����2QVGPVKNNQ�#ITQR[TGVWO� FGT� PÑTFNKEJGP� 1DGTTJGKPPKGFGTWPI� FGP� #WHPCJOGP� XQP�9#.6*'4� 
������ WPF� *70&6� 
������ CWU� FGO� 'NDGIGDKGV�� FGP� #WHPCJOGP� XQP6¯:'0� 
������ CWU� FGT� 9GUGTCWG� WPF� &+'45%*-'� �� ,'%-'.� 
������ CWU� FGT� #WG�������FGT� #NNGT� IGIGP×DGTIGUVGNNV�� 'DGPUQ� YWTFGP� FKG� #WHPCJOGP� XQP� &+56'4� 
������� FKG���FKGUGT� CNU� �GEJVG� #WGPYKGUGP�� DG\GKEJPGV� JCV� WPF� FGO�%PKFKQP� \WIGQTFPGV� JCV�� KP� FKG�6CDGNNG� OKV� CWHIGPQOOGP�� 6¯:'0U� #WHPCJOGP� WPVGTUEJGKFGP� UKEJ� FWTEJ� GKPGP� JQJGP�#PVGKN� FGT� $TGPPGUUGN� WPF� FWTEJ� XKGNG� J¼WHKIG� 9GKFG�� WPF� 6TKVV\GKIGT�� YCU� CWH� FKG����0WV\WPI� CNU�9GKFG� JKPYGKUV�� 5GKPG�$GUV¼PFG� XQP� FGT�9GUGT� UKPF�YQJN� PWT� CNU� GKP� UVCTM�XGTCTOVGU� 2QVGPVKNNQ�#ITQR[TGVWO� \W� DG\GKEJPGP�� +PUDGUQPFGTG� UGKPG� 4WOGZ�QDVWUKHQ�NKWU�5WDCUUQ\KCVKQP� 
5RCNVG� 6�� KP� 6CDGNNG� $��� 5GKVG� ��HH���� FKG�7TVKEC� FKQKEC�OKV� JQJGT�5VGVKIMGKV� GPVJ¼NV�� UVGNNV� UVCTM� IGUVÑTVG� $GUV¼PFG� FCT�� FKG� YQJN� PWT� CNU� IGUVÑTVG�



��
3WGEMGPDGUV¼PFG�DG\GKEJPGV�YGTFGP�UQNNVGP��#WEJ� FKG� 6CDGNNG� XQP� *70&6� 
������ \GKIV� PQEJ� TGEJV� ITQ²G� 7PVGTUEJKGFG� \W� OGKPGP�#WHPCJOGP��4WFGTCNCTVGP�WPF�5VÑTWPIU\GKIGT�UKPF�DGK�KJO�YGKVCWU�J¼WHKIGT��#NNGTFKPIU� UEJGKPGP� FKG�#WHPCJOGP� XQP�*70&6� � GT� UVGNNV� PWT� 5VGVKIMGKVUVCDGNNGP� XQT� � PKEJV� UGJT� JQOQIGP�IGYGUGP� \W� UGKP�� QFGT� FKG� \W� GKPGT� 8GIGVCVKQPUGKPJGKV� \ WUCOOGPIGHC²VGP� #WHPCJOGP� UKPF� UGJT� WPVGTUEJKGF �NKEJ� IGYGUGP��&KG� INGKEJ\GKVKI� JQJGP� 5VGVKIMGKVGP� XQP�#TVGP�YKG� #EJKNNGC�OKNNGHQNKWO� WPF�)CNKWO� CNDWO� CWH��������FGT�GKPGP�5GKVG�WPF�2JCNCTKU�CTWPFKPCEGC�CWH�FGT�CPFGTGP�5GKVG�YGKUGP�FCTCWH�JKP� �#NNG� PQTFFGWVUEJGP� 3WGEMGP�9KGUGP� WPVGTUEJGKFGP� UKEJ� FWTEJ� FCU� (GJNGP� FGT� KP� FGT�6CDGNNG� #�� CNU� �$G\GKEJPGPFG� $GINGKVGT�� \WUCOOGPIGHC²VGP� 9GEJUGNHGWEJVG\GKIGT�� #O�¼JPNKEJUVGP� UKPF� OGKPG� #WHPCJOGP� PCVWTIGO¼²� FGPLGPKIGP� XQP� &+56'4�� FKG� LC� CWU�FGOUGNDGP�4CWO� UVCOOGP��'KPG� ITQ²G��JPNKEJMGKV� \W� FGP�3WGEMGP�9KGUGP�FGU�)GDKGVU�\GKIGP� CWEJ� FKG� XQP�/#4).� 
������ CWU� FGP�&QPCWCWGP� DGK�9KGP� 
7PVGTG�.QDCW��OKV��IGVGKNVGP� WPF� GDGPHCNNU� CNU� 3WGEMGP�9KGUGP� DG\GKEJPGVGP� (NWVTCUGPIGUGNNUEJCHVGP�� +P�/#4).U� H×PH� #WHPCJOGP�� FKG� PKEJV� KP� 6CDGNNG� $�� CWHIGH×JTV� UKPF�� VTGVGP� OKV� #WU�PCJOG� XQP� 5CPIWKUQTDC� QHHKEKPCNKU� CWEJ� CNNG� JKGT� CNU� �$G\GKEJPGPFG� $GINGKVGT�� DG�PCPPVGP� #TVGP� CWH�� UKG� GPVURTGEJGP� UQOKV� ICP\� FGO� JKGT� DGUEJTKGDGPGP�2QVGPVKNNQ�#ITQ��R[TGVWO�&KGUG� SWGEMGPTGKEJGP� 9KGUGP� \WO� %PKFKQP� \W� UVGNNGP�� YKG� GU� &+56'4� CWHITWPF� FGU�8QTMQOOGPU� XQP� #NNKWO� CPIWNQUWO� WPF� FGU� IGNGIGPVNKEJGP� #WHVTGVGPU� XQP� 5GTTCVWNC�VKPEVQTKC�WPF�8KQNC� RGTUKEKHQNKC�IGVCP� JCV�� GTUEJGKPV� PKEJV� IGTGEJVHGTVKIV�� &KG� XQP�OKT� CNU�#NNKWO� CPIWNQUWO�8CTKCPVGP� CDIGINKGFGTVGP� #WHPCJOGP� OKV�%PKFKQP�#TVGP� \GKIGP� \YCT�GKPGP� #PMNCPI� CP� FGP� %PKFKQP�8GTDCPF� � YKG� ×DTKIGPU� CWEJ� GKPKIG� #WHPCJOGP� XQP�9#.6*'4� � UKG� TGEJVHGTVKIGP� GU� CDGT� PKEJV�� FKG� )GUGNNUEJCHV� CNU� GKPG�%PKFKQP�)GUGNN��UEJCHV� \W� DG\GKEJPGP�� FKG� #NNKWO�CPIWNQUWO�8CTKCPVG� FGT� VTQEMGPGP� #EJKNNGC�5WDCU��UQ\KCVKQP� MCPP� OCP� CNNGPHCNNU� CNU� GKPGP� ¯DGTICPI� \WO�8KQNQ�%PKFKGVWO� CWHHCUUGP�� #WH��ITWPF� FGT� FQOKPKGTGPFGP� 3WGEMG�� FGU� (GJNGPU� XQP�%PKFKWO� FWDKWO�WPF� FGT� 5GNVGPJGKV����FGT� 8KQNC�#TVGP� F×THVG� CDGT� GKPG� 'KPINKGFGTWPI� KP� FCU� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� FC�OKV� \WO� #ITQR[TQ�4WOKEKQP� FKG� UKPPXQNNUVG� .ÑUWPI� UGKP�� &GOIGO¼²� UKPF� &+56'4U�#WHPCJOGP�UGKPGT�-CPVGPNCWEJ�(WEJUUEJYCP\�#WGPYKGUG�WPF�FGT�#ORHGT�5WORHTKU��RGP����#WGPYKGUG� CNU� 2QVGPVKNNQ�#ITQR[TGVWO� CP\WURTGEJGP�� &+56'4U� YGEJUGNHTKUEJG�#WUDKNFWPI� FGT� -CPVGPNCWEJ�(WEJUUEJYCP\�9KGUG� 
5RCNVG� &�� KP� 6CDGNNG� $��� GPVURTKEJV�FCDGK� YGKVIGJGPF� FGT� #EJKNNGC�5WDCUUQ\KCVKQP� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� FKG������#ORHGT�5WORHTKURGP�#WGPYKGUG�KO�YGUGPVNKEJGP�FGT�2JCNCTKU�5WDCUUQ\KCVKQP���
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KX��5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�&CU�2QVGPVKNNQ�#ITQR[TGVWO� DGUKGFGNV� KO�#WGPTGNKGH� FKG� VKGHNKGIGPFGP�� TGIGNO¼²KI� ¯DGT��UVCWVGP� 9KGUGP�� &KG� ¯DGTUVCWWPI� MCPP� FKTGMV� FWTEJ� FCU� (NW²YCUUGT� QFGT� FWTEJ� CWUVTG��VGPFGU� )TWPFYCUUGT� GTHQNIGP�� #WHITWPF� FGT� L¼JTNKEJ� WPVGTUEJKGFNKEJGP� *QEJYCUUGTGT��GKIPKUUG� UKPF� FKG� 2HNCP\GPDGUV¼PFG�� FKG� JKGT� YCEJUGP�� UV¼PFKIGP� 8GTUEJKGDWPIGP� WPF�8GT¼PFGTWPIGP� KP� FGT� #TVGP\WUCOOGPUGV\WPI� CWUIGUGV\V�� 5QYQJN� CWH� FKGUG� F[PCOK�UEJGP� 2TQ\GUUG� KP� FGT� 2HNCP\GPFGEMG� CNU� CWEJ� CWH� $GQDCEJVWPIGP� \WT� ¯DGTHNWVWPIUVQNG��TCP\�GKP\GNPGT�#TVGP�FGT�3WGEMGP�9KGUG�YKTF�KO�-CRKVGN���������P¼JGT�GKPIGICPIGP��<W� FGP� GPVUEJGKFGPFGP� UVCPFÑTVNKEJGP� $GFKPIWPIGP� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� IGJÑTV������FGT� TGIGNO¼²KIG� 9GEJUGN� XQP� OGJT� QFGT� YGPKIGT� JQJGP� ¯DGTUVCWWPIGP�� DGK� FGPGP� FKG�2HNCP\GP� IGNGIGPVNKEJ� ICP\� WPVGT�9CUUGT� UVGJGP�� OKV� JQEJUQOOGTNKEJGP� 6TQEMGPRJCUGP�������KP� FGPGP� FCU� )TWPFYCUUGT� UQ� UVCTM� CDUKPMV�� FC²� 9CUUGTOCPIGN� CWHVTKVV�� )TWPFYCUUGT��ICPINKPKGP� H×T� GKP\GNPG� (WPFQTVG� FGT� 3WGEMGP�9KGUG� MÑPPGP� PKEJV� YKGFGTIGIGDGP� YGT��FGP�� FKG� )TÑ²GPQTFPWPI� FGT� 5EJYCPMWPIUDTGKVG� FGU� )TWPFYCUUGTU� KO� $GTGKEJ� FGT�TJGKPPCJGP� #WGPYKGUGP� KUV� LGFQEJ� XQP� DGPCEJDCTVGP� /G²UVGNNGP� DGMCPPV� 
XGTINGKEJG�-CRKVGN� ������ +P� ���� O� 'PVHGTPWPI� XQO� 4JGKP� NCI� FKG� OKVVNGTG� L¼JTNKEJG� 5EJYCPMWPIU��CORNKVWFG� GKPGT� /G²UVGNNG� 
COVNKEJG� /G²UVGNNG� 0T�� ���� ����� PÑTFNKEJ� FGT� /CWNDGGTCWG�������KO� H×PHL¼JTKIGP� $GQDCEJVWPIU\GKVTCWO� 
����������� DGK� ����� /GVGT� 
UKGJG� 6CD�� ������OCZKOCNG� 5EJYCPMWPI� ������ �����/GVGT��� +O� PÑTFNKEJGP�)GDKGV� KP� GVYC� FGTUGNDGP� 'PV��HGTPWPI� NCI� FKGUG�#ORNKVWFG� KO�/KVVGN� FGT� ,CJTG� ���������� 
0¼JG�-QTPUCPF��/G²UVGNNG��������� DGK� �����/GVGT�� #WEJ�YGPP� FKG� CDUQNWVGP� 6KGHUVUV¼PFG� QHV� GTUV� PCEJ� FGO� 'PFG������FGT� 8GIGVCVKQPURGTKQFG� GTTGKEJV� YGTFGP�� UKPMV� FCU� )TWPFYCUUGT� DKU� /KVVG� #WIWUV� FQEJ������QHV� UEJQP� GTJGDNKEJ� CD� 
UKGJG� JKGT\W� 6CD�� ������ 5Q� DGVT¼IV� FKG� OKVVNGTG� L¼JTNKEJG������5EJYCPMWPI� Y¼JTGPF� FGT� *CWRVXGIGVCVKQPURGTKQFG� FGU� )T×PNCPFU� 
������ ����� ���� DGK��������FGT� /G²UVGNNG� ���� ���� KOOGTJKP� PQEJ� ����� /GVGT� 
��� WPF� CP� /G²UVGNNG� ���� ���� PQEJ�������������/GVGT�� &KGUG�/KVVGNYGTVG� UKPF� LGFQEJ� H×T� FKG�8GIGVCVKQP� XQP� IGTKPIGTGT� $GFGWVWPI������CNU� FKG� 'ZVTGOYGTVG�� WPF� FKGUG� DGVTWIGP� KP� FGO� H×PHL¼JTKIGP� $GQDCEJVWPIU\GKVTCWO� CP������FGP� \KVKGTVGP� /G²UVGNNGP� ����� 
��� WPF� ����� /GVGT� KP� FGT� DGVTCEJVGVGP� 8GIGVCVKQPURGTK�QFG�� &CDGK� VTGVGP� FKG� 6KGHUVYGTVG� FGT� DGVTCEJVGVGP� 8GIGVCVKQPURGTKQFG� HCUV� KOOGT� /KVVG�#WIWUV� WPF� FKG� *ÑEJUVYGTVG� #PHCPI� ,WPK� CWH��9KG� 6CDGNNG� ���� YGKVGT� \GKIV�� PKOOV� FKG�5EJYCPMWPIUCORNKVWFG� NCPFGKPY¼TVU� TCUEJ� CD�� &KG� 3WGEMGP�9KGUGP� DGHKPFGP� UKEJ� CDGT�IGTCFG� KO�$GTGKEJ�FGT� UVCTMGP�5EJYCPMWPIGP�� +P�OCPEJGP� ,CJTGP�MCPP� CWH�(N¼EJGP�� FKG�PQEJ� KO� (T×JUQOOGT� ×DGTUEJYGOOV� YCTGP�� FKG� 9CUUGTXGTUQTIWPI� KO� *QEJUQOOGT�MTKVKUEJ� YGTFGP�� &KG� KO� 8GTINGKEJ� O� FGP� JÑJGT� IGNGIGPGP� (N¼EJGP�� DGK� FGP� VQPTGKEJGP�(NWVOWNFGP� IGTKPIGTG� PWV\DCTG� 9CUUGTMCRC\KV¼V� YKTMV� UKEJ� \WU¼V\NKEJ� PGICVKX� CWH� FKG�9CUUGTXGTUQTIWPI� KP� 6TQEMGP\GKVGP� CWU�� &C� FCU�)TWPFYCUUGT� XKGNHCEJ� IGURCPPV� XQTNKGIV�
UKGJG� -CRKVGN� ����� UVGJV� FCU� )TWPFYCUUGT� FGO� 9WT\GNJQTK\QPV� QHV� CWEJ� DGK� CNNIGOGKP�JÑJGTGP� )TWPFYCUUGTUV¼PFGP� PKEJV� \WT� 8GTH×IWPI�� &KGUG� 5KVWCVKQP� DTKPIV� FGT� 3WGEMG��������GKPGP� YKEJVKIGP� 9GVVDGYGTDUXQTVGKN� OO� $GKURKGN� IGIGP×DGT� FGT� UQPUV� H×T� (NWVTCUGP� UQ�EJCTCMVGTKUVKUEJGP� #ITQUVKU� UVQNQPKHGTC�� +P� 6TQEMGPRGTKQFGP� KO� *QEJUQOOGT� PGKIGP� FKG�UEJNWHHKI�VQPKIGP�#WGPNGJODÑFGP�\WT�6TQEMGPTK²DKNFWPI��#WEJ� FKG� $GHWPFG� XQP� &+'45%*-'� �� ,'%-'.� 
������ WPF� 9#.6*'4� 
������� FKG��������FKG� SWGEMGPTGKEJGP� (NWVTCUGP� CWH� UCPFKIGP� 5VCPFQTVGP� XQTHCPFGP�� URTGEJGP� FCH×T�� FCUU������FGT�9GEJUGN� XQP� ¯DGTHNWVWPI� WPF� CWUIGRT¼IVGP� 6TQEMGP\GKVGP� OKV� OCPIGNPFGT�9CUUGT��XGTH×IDCTMGKV� GKP� *CWRVHCMVQT� H×T� KJT� #WHVTGVGP� KUV�� &KG� UCPFKIGP�$ÑFGP� KP� FGP� FQTVKIGP�



��
7PVGTUWEJWPIUIGDKGVGP� UKPF� PCEJ� #DNCWHGP� FGU� *QEJYCUUGTU� PCVWTIGO¼²� GDGPHCNNU������UEJPGNN� CDIGVTQEMPGV�� UQ� FC²� FKG� 2HNCP\GP� OKV� FGPUGNDGP� 9CUUGTJCWUJCNVURTQDNGOGP�MQPHTQPVKGTV� YGTFGP�� &C²� CWU� FGP� PQTFFGWVUEJGP� (NW²V¼NGTP� FKG� )GUGNNUEJCHV� YQJN� PWT������CWH� UCPFKIGP� #WGPDÑFGP� DGQDCEJVGV� YWTFG�� N¼²V� UKEJ� FCFWTEJ� GTMN¼TGP�� FC²� CWHITWPF������������FGU� CNNIGOGKP� GVYCU� NWHVHGWEJVGTGP� -NKOCU� WPF� FGT� XQT� CNNGO� CP� MNGKPGTGP� (N×UUGP� XGT��OWVNKEJ� IGTKPIGTGP� )TWPFYCUUGTUEJYCPMWPIGP� FKG� 6TQEMGPRJCUG� CWH� HGKPMÑTPKIGTGP�#WGPDÑFGP�PKEJV�UQ�CWUIGRT¼IV�KUV��9¼JTGPF� FKG� UQOOGTNKEJG� 6TQEMGPRJCUG� H×T� FCU� 8QTMQOOGP� FGU� 2QVGPVKNNQ�#ITQR[TG�VWO� KPUIGUCOV� GPVUEJGKFGPF� KUV�� KUV� H×T� FKG� #WUDKNFWPI� FGT� FTGK� 5WDCUUQ\KCVKQPGP� KO�YGUGPVNKEJGP� FKG� OKVVNGTG� ¯DGTHNWVWPIUFCWGT� Y¼JTGPF� FGT� *QEJYCUUGT\GKVGP� OC²IG�DGPF�� &KG� <GPVTCNG� 5WDCUUQ\KCVKQP� OW²� KP� FKGUGO� <WUCOOGPJCPI� CNNGTFKPIU� FKHHGTGP��\KGTVGT� DGVTCEJVGV� YGTFGP�� $GK� FGT� -CTVKGTWPI� FGT�/CWNDGGTCWG� WPF� DGK� FGT� $GUVKOOWPI������FGT� *ÑJGPNCIG� FGT� GKP\GNPGP� 5WDCUUQ\KCVKQPGP� UVGNNVG� UKEJ� JGTCWU�� FC²� FKG� <GPVTCNG�5WDCUUQ\KCVKQP� IGNGIGPVNKEJ� CWH� FGOUGNDGP� )GN¼PFGPKXGCW� YKG� FKG� #EJKNNGC�5WDCUUQ��\KCVKQP�� KP� WPOKVVGNDCTGT� 0CEJDCTUEJCHV� OKV� KJT�� CWH\WHKPFGP� YCT�� &KGUG� $GUV¼PFG� YCTGP�\WFGO� OGKUV� GVYCU� CTVGP¼TOGT�� 'U� DGHKPFGP� UKEJ� WPVGT� FGP� DGK� FGT� -CTVKGTWPI� FGT� <GP��VTCNGP� 5WDCUUQ\KCVKQP� \WIGQTFPGVGP� $GUV¼PFGP� QHHGPUKEJVNKEJ� GKPGTUGKVU� UQNEJG�� FGPGP� FKG�&KHHGTGPVKCNCTVGP� FGT� #EJKNNGC�)TWRRG� HGJNGP�� YGKN� FKGUG� GKPG� DGUVKOOVG� ¯DGTUVCWWPIU��FCWGT� PKEJV� XGTVTCIGP�� \WO� CPFGTGP� CDGT� CWEJ� UQNEJG�� FKG� CWU� )T×PFGP� GKPGT� JÑJGTGP�0WV\WPIUKPVGPUKV¼V� FKGUG� #TVGP� PKEJV� OGJT� CWHYGKUGP�� &CJGT� KUV� FKG� KP� FGT�/CWNDGGTCWG�GTOKVVGNVG� OKVVNGTG� 0KXGCWNCIG� KO� #WGPTGNKGH� H×T� DGKFG� 5WDCUUQ\KCVKQPGP� INGKEJ�� CWEJ������YGPP� WPVGTJCND� GKPGT� IGYKUUGP� )GN¼PFGJÑJG� FKG� #EJKNNGC�5WDCUUQ\KCVKQP� PKEJV� OGJT�CWHVTKVV�� &KG� GTTGEJPGVG� OKVVNGTG� ¯DGTUVCWWPIUFCWGT� FGT� #EJKNNGC�5WDCUUQ\KCVKQP� NKGIV� KP������FGT�/CWNDGGTCWG�\YKUEJGP������WPF������6CIGP� KO�,CJT��\YKUEJGP������WPF����6CIGP� KP������FGT� 2GTKQFG� OKV� 6CIGUOKVVGNVGORGTCVWTGP� ×DGT� �� u%� WPF� \YKUEJGP� ���� WPF� ����� 6CIGP�����������KP� FGT� *CWRVXGIGVCVKQPURGTKQFG� OKV� 6CIGUOKVVGNP� ×DGT� ��� u%� 
UKGJG� CWEJ� 6CDGNNG� ������������(×T� FKG� <GPVTCNG� 5WDCUUQ\KCVKQP� YWTFG� KO� )GDKGV� FGT� /CWNDGGTCWG� GKPG� OKVVNGTG�¯DGTUVCWWPIU\GKV� CP� KJTGT� WPVGTGP� *ÑJGPITGP\G� KO� 5EJPKVV� FGT� NGV\VGP� ��� ,CJTG� XQP���������������� 6CIGP� KO� ,CJT�� ����� 6CIGP� KP� FGT� ��� u%�2GTKQFG�� WPF� ��� 6CIGP� KP� FGT� ���u%�2GTKQFG�� GTTGEJPGV�� &C� KP� FGT� /CWNDGGTCWG� FKG� 2JCNCTKU�5WDCUUQ\KCVKQP� HGJNV�� YGKN� PKT��IGPFYQ� GKP� GPVURTGEJGPF� PKGFTKIGU� )GN¼PFGPKXGCW� GTTGKEJV� YKTF�� MCPP� H×T� FKGUG� PWT����������GKPG� OKVVNGTG� /KPFGUV�¯DGTHNWVWPIUFCWGT� CPIGIGDGP� YGTFGP�� &KG� 2JCNCTKU�5WDCUUQ\KC�VKQP� YKTF� KO� /KVVGN� N¼PIGT� ×DGTHNWVGV� CNU� FKG� PKGFTKIUVGP� (WPFQTVG� FGT� <GPVTCNGP� 5WDCU��UQ\KCVKQP�� CNUQ� OGJT� CNU� ��� 6CIG� KO� ,CJT�� &KG� KO� $GQDCEJVWPIU\GKVTCWO� CWHIGVTGVGPGP�OCZKOCNGP� ¯DGTUEJYGOOWPIU\GKVGP� NKGIGP� UQICT� PQEJ� YGUGPVNKEJ� JÑJGT�� +O� 'ZVTGO�LCJT� ����� YCTGP� FKG� PKGFTKIUVGP� 8QTMQOOGP� FGT� <GPVTCNGP� 5WDCUUQ\KCVKQP� ��� 6CIG��������
FCXQP� ��� 6CIG� KP� FGT� *CWRVXGIGVCVKQPURGTKQFG�� ×DGTUVCWV�� 5QNEJG� GZVTGOGP� 'TGKIPKUUG�UEJ¼FKIGP� CNNGTFKPIU� KP� FGT� 4GIGN� 
UKGJG� CWEJ� -CRKVGN� ��������� CWEJ� FKG� #TVGP� FGT������3WGEMGP�9KGUG� WPF� JCDGP� 8GTUEJKGDWPIGP� KPPGTJCND� FGT� #TVGPMQODKPCVKQP� \WT� (QNIG���������&C� FKG� 'PVYKEMNWPI� PCEJ� FGO� XGTJGGTGPFGP� 5QOOGTJQEJYCUUGT� ����� LGFQEJ� PWT� DKU������\WO� 5GRVGODGT� FGUUGNDGP� ,CJTGU� XGTHQNIV� YGTFGP� MQPPVG� 
UKGJG� -CRKVGN� ���������� MÑP�PGP�JKGT\W�MGKPG�YGKVGTIGJGPFGP�#WUUCIGP�IGOCEJV�YGTFGP��&GT� H×T� FCU� 2QVGPVKNNQ�#ITQR[TGVWO� GPVUEJGKFGPFG� 9GEJUGN� XQP� ¯DGTUEJYGOOWPI� WPF�6TQEMGPRJCUG� KUV� KP� (NW²V¼NGTP� OKV� MQPVKPGPVCN� IGRT¼IVGO� -NKOC� UV¼TMGT� CWUIGRT¼IV������������#WU� FKGUGO� )TWPF� HKPFGP� UKEJ� SWGEMGPTGKEJG� (NWVTCUGP� YKG� FCU�2QVGPVKNNQ�#ITQR[TGVWO�����



��



��
XQT� CNNGO� KP� ÑUVNKEJ� IGNGIGPGP� (NW²V¼NGTP� WPF� FTKPIGP� XQP� JKGT� CWU� PCEJ�9GUVGP� KP� FKG�MQPVKPGPVCN� IGVÑPVG� 1DGTTJGKPGDGPG� QFGT� DKU� KP� FGP� DWPFGUFGWVUEJGP� 6GKN� FGU� 'NDGIG�DKGVU� XQT�� &KG� $GQDCEJVWPI� 6¯:'0U� 
������� FC²� UKEJ� FKG� SWGEMGPTGKEJGP� (NWVTCUGP� CP������FGT�9GUGT� \W� .CUVGP� FGU�4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK�CWUFGJPGP�� MCPP� XKGNNGKEJV�FCOKV� \WUCOOGPJ¼PIGP�� FC²� FWTEJ� YCUUGTYKTVUEJCHVNKEJG� WPF� HNW²DCWNKEJG� /C²PCJOGP������FKG� *QEJYCUUGTYGNNGP� UEJPGNNGT� CDHNKG²GP� WPF� UKEJ� FKG� 6TQEMGPRGTKQFGP� FCJGT� UV¼TMGT�CWUYKTMGP�� 8KGNNGKEJV� JCV� UKEJ� CWEJ� CO�1DGTTJGKP� FKG�3WGEMGP�9KGUG�� WPVGT�7OUV¼PFGP�CWEJ� CWH� -QUVGP� XQP�%PKFKQP�9KGUGP�� CWUIGFGJPV�� FGPP� FWTEJ� FKG� 5QJNGPGKPVKGHWPI� FGU�1DGTTJGKPU� JCDGP� UKEJ� FKG� J[FTQNQIKUEJGP� 8GTJ¼NVPKUUG� JKGT� LC� GDGPHCNNU� IG¼PFGTV�� /KV��������FGP� J[FTQNQIKUEJGP� �PFGTWPIGP� IKPI� CNNGTFKPIU� CWEJ� GKPG� +PVGPUKXKGTWPI� FGT� )T×PNCPF��PWV\WPI� GKPJGT�� UQ� FC²� GKP� IGUKEJGTVGT� <WUCOOGPJCPI� \YKUEJGP� FGT� #WUFGJPWPI� FGT�6TQEMGPRJCUG� WPF� GKPGT� OÑINKEJGP� #WUDTGKVWPI� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� QJPGJKP������PKEJV�DGNGIV�YGTFGP�MCPP��'KP� YGKVGTGT� 5VCPFQTVHCMVQT�� FGT� GDGPHCNNU� H×T� FCU� 8QTMQOOGP� XQP� SWGEMGPTGKEJGP�(NWVTCUGP� XQP� $GFGWVWPI� UGKP� MÑPPVG�� KUV� FGT� GTJÑJVG� 5CN\IGJCNV� FGU� ¯DGTHNWVWPIU�� WPF������FGU� )TWPFYCUUGTU�� &KG� UCN\VQNGTCPVG� 3WGEMG� URKGNV� DGMCPPVGTOC²GP� CP� 5CN\UVCPFQTVGP������FGU� $KPPGPNCPFGU� GKPG� DGFGWVGPFG� 4QNNG�� UQNCPIG� FKG� 5CN\MQP\GPVTCVKQP� GKPG� IGYKUUG������*ÑJG� PKEJV� ×DGTUEJTGKVGV� 
5CN\\CJN� +� =� �UCN\GTVTCIGPF?� PCEJ� '..'0$'4)� ������ UKGJG������CWEJ�-4+5%*�����������WPF�CPFGTG���7O�FGT�(TCIG�PCEJ�FGT�$GFGWVWPI�FGU�OÑINKEJGTYGKUG�GTJÑJVGP�5CN\IGJCNVGU�FGU�4JGKP��¯DGTHNWVWPIUYCUUGTU� QFGT� CWUVTGVGPFGP� )TWPFYCUUGTU� H×T� FKG� 3WGEMGP�9KGUGP� FGU�7PVGTUWEJWPIUIGDKGVU� PCEJ\WIGJGP�� YWTFGP� GKPKIG� UVKEJRTQDGPCTVKIG� /GUUWPIGP�FWTEJIGH×JTV�� 9¼JTGPF� FGU� 5QOOGTJQEJYCUUGTU� ����� YWTFG� UQYQJN� FCU� 4JGKPYCUUGT�������FCU� FKG� CW²GTJCND� FGT� 5QOOGTFGKEJG� IGNGIGPGP� (N¼EJGP� ×DGTUVTÑOVG�� CNU� CWEJ� FCU� NCPF��UGKVU� FGT� 5QOOGT�� DG\KGJWPIUYGKUG� FGT� 9KPVGTF¼OOG� CWUVTGVGPFG� WPF� VGKNYGKUG� OGVGT��JQEJ� ×DGTUVCWGPFG� )TWPFYCUUGT� CWH� KJTG� %JNQTKFMQP\GPVTCVKQPGP� ×DGTRT×HV� WPF� FKG�GNGMVTKUEJG� .GKVH¼JKIMGKV� DGUVKOOV�� 8QP� FGP� ITWPFYCUUGT×DGTUVCWVGP� (N¼EJGP� YWTFGP������FTGK�OKV� FQOKPKGTGPFGT�3WGEMG� 
FCXQP� \YGK�OKV� CTVGPCTOGP�3WGEMGPDGUV¼PFGP�WPF� GKPG�OKV� FGO� 2QVGPVKNNQ�#ITQR[TGVWO�� WPF� \YGK� OKV� FQOKPKGTGPFGO� (WEJUUEJYCP\� 
OKV� FGT�#NQRGEWTWU�RTCVGPUKU�/QNKPKQ�#TTJGPCVJGTGVGC�$CUCNIGUGNNUEJCHV� �� CWUIGY¼JNV�� #W²GT��FGO� YWTFG� CWUVTGVGPFGU� )TWPFYCUUGT� XQP� GKPGO� ×DGTUVCWVGP� /CKUCEMGT� WPVGTUWEJV�����������8QP� FTGK� (N¼EJGP� YWTFGP� PCEJ� GKPKIGP� 6CIGP� GTPGWV� 2TQDGP� IGJQNV� WPF� IGOGUUGP�� &KG�'TIGDPKUUG� UKPF� KP� 6CDGNNG� ���� YKGFGTIGIGDGP�� &KG� %JNQTKFDGUVKOOWPI� GTHQNIVG� CNU�OGTEWTKOGVTKUEJG� 6KVTCVKQP� OKV� FGO� #SWCOGTEM�6GUVUCV\� ��� ����� FKG� .GKVH¼JKIMGKVUDG��UVKOOWPI� OKV� GKPGT� FGT� ×DNKEJGP� .CDQT�.GKVH¼JKIMGKVUGNGMVTQFGP�� &GT� R*�9GTV� YWTFG������PWT�OKV�+PFKMCVQTRCRKGT�ITQD�CDIGUEJ¼V\V��&CU�UVTÑOGPFG�4JGKP×DGTHNWVWPIUYCUUGT�GPVJKGNV�\YKUEJGP����OI���WPF����OI�+�%+������������FKG�GNGMVTKUEJG�.GKVH¼JKIMGKV��DG\QIGP�CWH����u%��NCI�WO�����z5�EO��$GK�YGKVIGJGPF�HGJNGPFGT�CPVJTQRQIGPGT�5CN\DGNCUVWPI�Y¼TGP�KO�4JGKP�� OKV�FGT�9CUUGTH×JTWPI�UEJYCPMGPF�� %JNQTKFMQP\GPVTCVKQPGP�XQP�YGPKIGT�CNU����OI�N�\W�GTYCTVGP�
UKGJG�4CV������XQP�5CEJXGTUV¼PFKIGP�H×T�7OYGNVHTCIGP�������#DDKNFWPIGP���������*GWVG�UKPF�PCEJ����������FGP�\KVKGTVGP�#DDKNFWPIGP�H×T�FGP�4JGKPCDUEJPKVV�FGU�WPVGTUWEJVGP�)GDKGVGU�%JNQTKFMQP\GPVTCVKQPGP�WO�����OI�N�×DNKEJ�
QJPG�#PICDG�FGT�9CUUGTH×JTWPI���+P�FKG�UGT�)TÑ²GPQTFPWPI�NKGIGP�FKG�-QP\GPVTCVKQPGP�INGKEJDNGKDGPF�GVYC�UGKV�/KVVG�FGT�UGEJ��\KIGT�,CJTG��$GK�*QEJYCUUGTURKV\GP�UKPF�IGTKPIGTG�%+��-QP\GPVTCVKQPGP�\W�GTYCTVGP��
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��
<WO� 8GTINGKEJ� UGKGP� 9GTVG� XQP� VUEJGEJQUNQYCMKUEJGP� (N×UUGP� CPIGIGDGP�� KP� FGPGP�$#.#618��67.�ê-18�� 
������ FKG� %JNQTKFMQP\GPVTCVKQP� FGU� ¯DGTHNWVWPIUYCUUGTU�DGUVKOOVG�� 5KG� UVGNNVG� KP� FGT�/QTCXC�#WG� WPF�&[LG�#WG�9GTVG� \YKUEJGP� �� WPF� ���OI�N�����%+� HGUV��#WUIGVTGVGPGU� )TWPFYCUUGT� GPVJKGNV� FQTV�� YQ� 3WGEMGP�9KGUGP� YWEJUGP�� \YKUEJGP� ��OI�N� WPF� ���� OI�N� %+��� WPF� FKG� GNGMVTKUEJG� .GKVH¼JKIMGKV� NCI� \YKUEJGP� ���� WPF� ����z5�EO�� +P� FGP� \YGK� 2TQDGP� XQP�9KGUGP�OKV� FQOKPKGTGPFGO�9KGUGPHWEJUUEJYCP\� NCIGP������FKG� %JNQTKFIGJCNVG� PWT� DGK� ��� WPF� ��� OI�N� WPF� FKG� GNGMVTKUEJG� .GKVH¼JKIMGKV� \YKUEJGP������������ WPF� ���� z5�EO�� &KG� CWH� FGO� /CKUCEMGT� IGOGUUGPGP� 9GTVG� FGU� CWUIGVTGVGPGP�)TWPFYCUUGTU� NCIGP� DGK� ��� OI�N� %+� WPF� GKPGT� GNGMVTKUEJGP� .GKVH¼JKIMGKV� XQP� ���z5�EO��CNUQ�KP�FGTUGNDGP�)TÑ²GPQTFPWPI�YKG�CWH�FGT�3WGEMGP�9KGUG��&KG� %JNQTKFMQP\GPVTCVKQPGP� FGU� CWUVTGVGPFGP� )TWPFYCUUGTU� NKGIGP� KO� $GTGKEJ� FGT�SWGEMGPTGKEJGP�9KGUGP� JKGTPCEJ� ×DGTTCUEJGPF� JQEJ�� $GUQPFGTU� KPVGTGUUCPV� KUV� CWEJ�� FC²������KP� FGP� (WEJUUEJYCP\DGUV¼PFGP� FKG� %JNQTKFIGJCNVG� WPF� FKG� )GUCOVGNGMVTQN[VIGJCNVG�PKGFTKIGT� UKPF�� &CU� N¼²V� XGTOWVGP�� FC²� FKG� GTJÑJVGP� %JNQTKFIGJCNVG� FGU� 9CUUGTU� 
×DGT������������� OI�N� %+��� UQYQJN� KP� FGP� #W²GPFGKEJIGDKGVGP� CNU� CWEJ� DKPPGPFGKEJU� FCU� #WHVTGVGP���������FGU� 2QVGPVKNNQ�#ITQR[TGVWO� KO� )GDKGV� \WU¼V\NKEJ� DGI×PUVKIV� JCDGP� MÑPPVGP�� &KG� PWT�IGTKPIG� 5VKEJRTQDGP\CJN� N¼²V� PQEJ� MGKPG� IGUKEJGTVGP� #WUUCIGP� \W�� YCU� \W� YGKVGTGP� 7P��VGTUWEJWPIGP�CPTGIGP�UQNNVG��5EJNKG²NKEJ� KUV� PQEJ� CWH� FKG� 0WV\WPIUXGTJ¼NVPKUUG� CWH� FGP� (N¼EJGP� FGU� 2QVGPVKNNQ�#ITQ��R[TGVWO�GKP\WIGJGP��&KG�$GUV¼PFG�YGTFGP�KO�CNNIGOGKPGP�KPVGPUKX�CNU�/¼JIT×PNCPF�IGPWV\V�� 5KG� YGTFGP�� YGPP� GU� FKG� *QEJYCUUGTXGTJ¼NVPKUUG� \WNCUUGP�� \YGKOCN� IGO¼JV���������NQMCN� HKPFGV� \WU¼V\NKEJ� PCEJ� FGO� \YGKVGP� 5EJPKVV� GKPG� IGNGIGPVNKEJG� 5EJCHDGYGKFWPI����������QFGT� KP� I×PUVKIGP� ,CJTGP� CWEJ� GKP� FTKVVGT� 5EJPKVV� UVCVV�� /KVVNGTYGKNG� KUV� GKPG� 0WV\WPI�
DG\KGJWPIUYGKUG� -QPUGTXKGTWPI�� CNU� *GW� UGNVGP� IGYQTFGP�� GU� ×DGTYKGIV� FKG� 5KNQ��ITCUPWV\WPI�� &KG� &×PIGTICDGP� NKGIGP� FQTV� DGK� �� &G\KVQPPGP� 02-�8QNNF×PIGT� 
���������� RTQ� *GMVCT� H×T� FGP� GTUVGP� #WHYWEJU� 
GPVURTKEJV� DG\×INKEJ� FGU� 5VKEMUVQHHU� MPCRR���������������� MI� 0� �JC�� FKGUG� ×DGTGKPUVKOOGPFG� #PICDG� OCEJVGP� \YGK� $GYKTVUEJCHVGT� CWH� FGT�/CWNDGGTCWG��� 7PVGTUEJKGFNKEJ� WPF� XQP� 9KVVGTWPI� WPF� 5VCPFQTV� CDJ¼PIKI� UKPF� FKG�&×PIGTICDGP� H×T� FGP� \YGKVGP� WPF� 
GXGPVWGNNGP�� FTKVVGP� #WHYWEJU�� KP� LGFGO� (CNN� UKPF����������UKG� YGKV� IGTKPIGT�� &KG� UCPFKIGP� 4×EMGP�YGTFGP� PCEJ� #WUUCIG� GKPGU� $GYKTVUEJCHVGTU� PWT��������DGK� HGWEJVGT� 9KVVGTWPI�� FKG� GKPGP� 0CEJYWEJU� GTYCTVGP� N¼²V�� GTPGWV� IGF×PIV�� &GT� GTUVG�5EJPKVV� NKGIV� KP� FGT� \YGKVGP� /CKJ¼NHVG� WPF� \YCT� LG� PCEJ� 9KVVGTWPI� GVYCU� HT×JGT� QFGT��������UR¼VGT���4CPWPEWNWU��TGRGPU�)GUGNNUEJCHV�)GUGNNUEJCHV�FGU�-TKGEJGPFGP�*CJPGPHW²GU�
6CDGNNG�#����5GKVG����H���'KPJGKV�����&KG� 4CPWPEWNWU�TGRGPU�)GUGNNUEJCHV� KUV�� GDGPUQ� YKG� FCU� PCEJHQNIGPF� DGUEJTKGDGPG�,WPEGVWO� EQORTGUUK�� XÑNNKI� CPFGTU� UVTWMVWTKGTV� CNU� FCU� 2QVGPVKNNQ�#ITQR[TGVWO�� WPF�������DGKFG� YGKEJGP� KP� KJTGT� 2J[UKQIPQOKG� UVCTM� XQP� FGT� XQTKIGP� )GUGNNUEJCHV� CD�� $GKFG� )G��UGNNUEJCHVGP� UKPF� XKGN� UV¼TMGTGP� 5VÑTWPIGP� CWUIGUGV\V�� 5KG� UKPF� DGKFG� CWHU� ICP\G� IGUGJGP�UGJT� UGNVGP� WPF� MQOOGP� XQT� CNNGO� CWH� FGP� YGPKIGP� DGYGKFGVGP� (N¼EJGP� KO� PÑTFNKEJGP�������6GKN� FGU� 7PVGTUWEJWPIUIGDKGVU� XQT�� &KG� 4CPWPEWNWU�TGRGPU�)GUGNNUEJCHV� OKV� KJTGO� LG������



��
PCEJ� &QOKPCP\XGTJ¼NVPKUUGP� UGJT� UVCTM� YGEJUGNPFGO� RJ[UKQIPQOKUEJGP� $KNF� JCV� \WFGO�KJTG� *CWRVXGTDTGKVWPI� KO� 0GEMCTTKGF�� 5KG� YKTF� FCJGT� KP� -CRKVGN� �������� CWUH×JTNKEJGT�DGJCPFGNV�� +P� FGT� 4JGKPPKGFGTWPI�YWTFG� FKG�)GUGNNUEJCHV� PWT� UGJT� UGNVGP� CPIGVTQHHGP�� UQ�\WO�$GKURKGN� CWH� GKPGT� TGIGNO¼²KI� ×DGTUEJYGOOVGP�9GKFG� CO� 5EJYCT\DCEJ�� FKG� FWTEJ��������FCU� 9GKFGXKGJ� XGTWTUCEJVG� 0CTDGPUEJ¼FGP� CWHYKGU�� 5KG� GPVJKGNV� JKGT� CWEJ� FKG� 3WGEMG��������FKG�XGTOWVNKEJ�FKG�4CPWPEWNWU�TGRGPU�)GUGNNUEJCHV�YKGFGT�CDDCWV���,WPEGVWO�EQORTGUUK�$TCWP�$NCPSWGV�GZ�.KDDGTV�����2NCVVJCNODKPUGP�)GUGNNUEJCHV�
6CDGNNG�#���5GKVG�����&KG� 2NCVVJCNODKPUGP�)GUGNNUEJCHV�� FKG� KO� )GDKGV� KP� GKPGT� UCN\VQNGTCPVGP� #WUDKNFWPI� OKV�,WPEWU� IGTCTFKK� 
5CN\DKPUG�� XQTMQOOV�� KUV� GKPG� MNGKPG� $GUQPFGTJGKV� FGT� PÑTFNKEJGP�4JGKPPKGFGTWPI�� FKGUG� ,WPEWU�IGTCTFKK�#WUDKNFWPI� HKPFGV� UKEJ� PWT� KP� GKPGT� DGYGKFGVGP�GJGOCNKIGP� 6QPCDDCWHN¼EJG� DGK� 6TGDWT� 
0CVWTUEJWV\IGDKGV� �4KGFNQEJ���� &KG� #WHPCJ�OGP� FGT� )GUGNNUEJCHV� YWTFGP� ����� IGOCEJV�� &C� FCU� NCPICPJCNVGPFG� 5QOOGTJQEJYCUUGT�
JKGT�� CWUVTGVGPFGU� )TWPFYCUUGT�� CWEJ�/KVVG� #WIWUV� PQEJ� PKEJV� CDIGNCWHGP�YCT��OW²VGP������FKG� #WHPCJOGP� DGK� 9CUUGTUV¼PFGP� DKU� \W� ��� EO� ×DGT� (NWT� CPIGHGTVKIV� YGTFGP�� #WH�ITWPF� FKGUGU� 7OUVCPFGU� WPF� FGT� FGP� ICP\GP� 5QOOGT� CPFCWGTPFGP� ¯DGTUVCWWPI� HGJNGP������FGP� #WHPCJOGP� UKEJGTNKEJ� GKPKIG� #TVGP�� YKG� \WO� $GKURKGN� /QNKPKQ�#TTJGPCVJGTGVGC�#TVGP�� FKG� KP� YGPKIGT� PCUUGP� ,CJTGP� CWHVTGVGP� 
CNNGTFKPIU� UKPF�/QNKPKQ�#TTJGPCVJGTGVGC�#TVGP� CWEJ� DGK� *1&8+0#� WPF� *�05.� 
������ KP� #WHPCJOGP� CWU� FGOUGNDGP� )GDKGV������MCWO�XGTVTGVGP���&CU� ,WPEGVWO� EQORTGUUK� WPVGTUEJGKFGV� UKEJ� UGJT� FGWVNKEJ� XQP� CNNGP� CPFGTGP�#ITQUVKGVC�NKC�)GUGNNUEJCHVGP� KP� FGT� 4JGKPPKGFGTWPI� WPF� KO� 0GEMCTTKGF�� 0GDGP� FGP� #UUQ\KC��VKQPUEJCTCMVGTCTVGP� ,WPEWU� EQORTGUUWU� WPF� ,WPEWU� IGTCTFKK� 
PCEJ� 1$'4&14('4������
����C�� KUV� ,WPEWU� IGTCTFKK� NQMCNG� %JCTCMVGTCTV� FGU� ,WPEGVWO� EQORTGUUK� KO�$KPPGPNCPF��UKPF� CWEJ� FKG� ×DTKIGP� #ITQUVKGVCNKC�#TVGP� OGKUV� CPFGTG�� &KG� J¼WHKIUVGP� #TVGP� FKGUGT������)TWRRG� UKPF� 2QVGPVKNNC� CPUGTKPC�� ,WPEWU� CTVKEWNCVWU� WPF� #ITQUVKU� UVQNQPKHGTC�� UKG� UKPF��������KO� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� KP� FGT� 4CPWPEWNWU�TGRGPU�)GUGNNUEJCHV� UGNVGP� QFGT� HGJ�NGP� FQTV� ICP\�� 5CN\VQNGTCPVG� #TVGP�� YKG� .QVWU� VGPWKU� WPF� %CTGZ� FKUVCPU� CWH� GVYCU�VTQEMGPGTGP� 9WEJUQTVGP� FGT� )GUGNNUEJCHV� WPF� 5EJQGPQRNGEVWU� VCDGTPCGOQPVCPK� WPF�$QNDQUEJQGPWU� OCTKVKOWU� CP� FGP� PCUUGP� 9WEJUQTVGP� \GKIGP� FKG� 5CN\DGGKPHNWUUWPI� FGU�5VCPFQTVU� CP�� &KG� ITQ²G� <CJN� FGT� 0¼UUG\GKIGT� YGKUV� CWH� UGJT� NCPI� CPJCNVGPFG� ¯DGTUVCW��WPIGP� JKP�� &KG� XKGT� #WHPCJOGP� FGT� 6CDGNNG� UKPF� PCEJ� \WPGJOGPFGT� ¯DGTUVCWWPIUFCWGT�CPIGQTFPGV�� &KG� VTQEMGPUVG� #WHPCJOG� \GKIV� #PMN¼PIG� CP� FKG� 2JCNCTKU�5WDCUUQ\KCVKQP�FGU� 2QVGPVKNNQ�#ITQR[TGVWO�� XQP� FGO� FCU� ,WPEGVWO� EQORTGUUK�CWH� JÑJGTGO� 0KXGCW� CD��IGNÑUV� YKTF�� #WH� FGT� PCUUGP� 5GKVG� UVGJV� FCU� ,WPEGVWO� EQORTGUUK� OKV� FGO� 5EKTRGVWO�OCTKVKOK�
UKGJG�-CRKVGN��������KO�-QPVCMV��&KG� GJGOCNKIG� 6QPCDDCWITWDG� OKV� FGP� 8QTMQOOGP� FGU� ,WPEGVWO� EQORTGUUK� NKGIV� U×F��YGUVNKEJ� XQP� 6TGDWT�� YQ� FKG� 5×²�5CN\YCUUGTITGP\G� FGU� )TWPFYCUUGTU� CO�QDGTHN¼EJGPP¼EJUVGP� KUV�� FKG� DGK� 4JGKPJQEJUV¼PFGP� CWUVTGVGPFGP�)TWPFY¼UUGT� UKPF� FCJGT�TGNCVKX� UVCTM� UCN\DGGKPHNW²V�� #P� FKGUGT� 5VGNNG� YWTFGP� LGFQEJ� MGKPG� %JNQTKFIGJCNVG� IG��OGUUGP�� #WHITWPF� FGT� VKGHGP� )GN¼PFGNCIG� UKPF� VTQV\� FGT� 'PVHGTPWPI� \WO� 4JGKP����������
WPIGH¼JT� ���� MO�� TGNCVKX� NCPIG� ¯DGTUVCWWPIUFCWGTP� IGIGDGP�� &KG� (N¼EJGP� YGTFGP� PWT�GZVGPUKX�OKV�,WPIXKGJ�DGYGKFGV��
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1TFPWPI�/QNKPKGVCNKC�9��-QEJ������(GWEJVYKGUGP�WPF�PCUUG�*QEJUVCWFGPHNWTGP�&KG� /QNKPKGVCNKC�)GUGNNUEJCHVGP� PGJOGP� KO� )T×PNCPF� PWT� PQEJ� ICP\� IGTKPIG� (N¼EJGP��CPVGKNG� GKP�� 5KG� IGJÑTGP� FGP� 8GTD¼PFGP� FGU� %PKFKQP� WPF� FGU� /QNKPKQP� CP�� #P�)TCDGPT¼PFGTP� UKPF� FCT×DGTJKPCWU� PQEJ� )GUGNNUEJCHVGP� FGU� (KNKRGPFWNKQP� XQTJCPFGP�������FKG� CDGT� GTUV� KO� -CRKVGN� ������ DGJCPFGNV� YGTFGP�� &C� GKPKIG� FGT� JGWVG� HCUV� XGTUEJYWP�FGPGP� /QNKPKGVCNKC�)GUGNNUEJCHVGP� HT×JGT� EJCTCMVGTKUVKUEJG� 8GIGVCVKQPUGKPJGKVGP� FGT�4JGKPCWG�YCTGP��UKPF�UKG�H×T�FKG�0CVWTUEJWV\DGO×JWPIGP�DGUQPFGTU�YGUGPVNKEJ���8GTDCPF�%PKFKQP�FWDKK�$CN¶VQX¶�6WN¶ìMQX¶������$TGPPFQNFGP�9KGUGP�&GT� %PKFKQP�8GTDCPF� DGUKV\V� UGKPGP� 8GTDTGKVWPIUUEJYGTRWPMV� KP� FGP� MQPVKPGPVCN� IG��RT¼IVGP� .CPFUEJCHVGP� FGU� ÑUVNKEJGP� /KVVGNGWTQRCU�� &QTV� YCEJUGP� FKGUG� 9KGUGPIGUGNN��UEJCHVGP� CWH� UVCTM� YGEJUGNHGWEJVGP� 5VCPFQTVGP�� 5KG� UKPF� EJCTCMVGTKUVKUEJ� H×T� FKG� #WGP�ITÑ²GTGT� (N×UUG�� 'KPGP� YGUVNKEJGP� 8QTRQUVGP� FKGUGU� 8GTDCPFU� DKNFGP� GKPKIG� UGNVGPG�2HNCP\GPIGUGNNUEJCHVGP�KO�PÑTFNKEJGP�1DGTTJGKPIGDKGV�
UKGJG�1$'4&14('4�����C����9KG� � DGTGKVU� KP� FGT�'KPNGKVWPI�IGUCIV�� UKPF�FKG�#WHHCUUWPIGP�×DGT�FGP�-GTP�FGU�8GTDCP�FGU� FWTEJCWU� WPVGTUEJKGFNKEJ�� 9¼JTGPF� $#.�618��67.�ê-18�� 
������ ����C��GTVTCITGKEJG�� \YGKUEJ×TKIG� ¯DGTUEJYGOOWPIUYKGUGP� CNU� %PKFKQP� DG\GKEJPGV�� UVGNNGP��������FKG� XQP� 2*+.+22+� 
������ WPF�-140'%-� 
����������� FQMWOGPVKGTVGP� #WHPCJOGP� FGU�%PKFKQP� CWU� FGT� 1DGTTJGKPGDGPG� KP� FGT� 4GIGN� 8GIGVCVKQPUDGUV¼PFG� FCT�� FKG� PWT� UGJT�WPTGIGNO¼²KI� IGO¼JV� YGTFGP�� *KPUKEJVNKEJ� KJTGT� )GUCOVCTVGPMQODKPCVKQP� YGKEJGP� FC�JGT� FKG� $GUV¼PFG� $#.�618��67.�ê-18�U� 
������ XQP� FGT� &QPCW� WPF-140'%-U� CWU� WPUGTGO� )GDKGV� TGEJV� FGWVNKEJ� XQPGKPCPFGT� CD�� ¯DGTGKPUVKOOWPI� DG�UVGJV� KP� FGP� 8GIGVCVKQPUDGUV¼PFGP�� FKG� FKG� IGPCPPVGP� #WVQTGP� DGUEJTGKDGP�� XQT� CNNGO�DG\×INKEJ� FGT� MQPVKPGPVCN� XGTDTGKVGVGP� #TVGP� FGT� ¯DGTHNWVWPIUUVCPFQTVG�� CNUQ� DG\×INKEJ������FGT�GKIGPVNKEJGP�%PKFKQP�%JCTCMVGTCTVGP��&GT� %PKFKQP�8GTDCPF� YWTFG� GTUV� ����� XQP� $#.�618��67.�ê-18�� CWHIGUVGNNV�� FKG� XQP� -140'%-����������WPF� 2*+.+22+� DGTGKVU� XQTJGT� DGUEJTKGDGPGP� )GUGNNUEJCHVGP� FGT� 1DGTTJGKPGDGPG� OKV� %PKFKWO� FWDKWO�� 8KQNC���������RWOKNC� WPF� CPFGTGP� YWTFGP� GTUV� UR¼VGT� FKGUGO� 8GTDCPF� \WIGQTFPGV�� -140'%-� WPF� 2*+.+22+� HC²VGP� FKG������UR¼VGT� \WO� %PKFKQP� IGUVGNNVGP� )GUGNNUEJCHVGP� FGT� 1DGTTJGKPVKGHNCPFGU� PQEJ� CNU� #UUQ\KCVKQPUITWRRG� KPPGTJCND�������FGU�/QNKPKQP�\WUCOOGP��$GK� FGT� JKGT� XGTVTGVGPGP�� KO� HQNIGPFGP� PQEJ� \W� DGIT×PFGPFGP�#WHHCUUWPI�� FKG� UKEJ� UV¼T�MGT� CP� $#.�618��67.�ê-18�� QTKGPVKGTV�� MQPPVGP� PWT� FTGK� $GUV¼PFG� FGO� 8KQNQ��%PKFKGVWO� \WIGQTFPGV� YGTFGP�� FGT� CO� 1DGTTJGKP� PQEJ� J¼WHKIUVGP� #UUQ\KCVKQP� FGU� 8GT��DCPFU�� #NNG� FTGK� $GUV¼PFG� UVCOOGP� XQP� UGJT� MNGKPGP�� KUQNKGTV� NKGIGPFGP� )T×PNCPF�HN¼EJGP�� $GK� GKPGT� UV¼TMGT� CP� 2*+.+22+� WPF�-140'%-�QTKGPVKGTVGP�#WHHCUUWPI��YKG� UKG�LGV\V� CWEJ� XQP� .+'2'.6� �� 57%-� 
������ DGK� FGT� $GCTDGKVWPI� FGT� GJGOCNU� YGTV�XQNNGP� #WGPYKGUGP� FGU� NKPMUTJGKPKUEJGP� )GDKGVU� XGTVTGVGP� YKTF�� O×²VG�OCP� FCIGIGP� GK��PKIG�JKGT�\WO�/QNKPKQP�IGUVGNNVG�$GUV¼PFG�GDGPHCNNU�\WO�%PKFKQP�UVGNNGP��&C� CP\WPGJOGP� KUV�� FC²� HT×JGT� %PKFKQP� WPF�/QNKPKQP�)GUGNNUEJCHVGP� EJCTCMVGTKUVKUEJG�9KGUGPIGOGKPUEJCHVGP� \GKVYGKUG� ×DGTUVCWVGT� QFGT� ×DGTHNWVGVGT� 5VCPFQTVG� FGT� PÑTFNKEJGP�1DGTTJGKPPKGFGTWPI� IGYGUGP� UKPF� WPF� FCJGT� FKG� (ÑTFGTWPI� KJTGT�9KGFGTCWUDTGKVWPI� KO�



���
<GPVTWO� DQVCPKUEJGT� 0CVWTUEJWV\DGO×JWPIGP� UVGJGP� OW²�� UQNNGP� FKG� HNQTKUVKUEJG���������5VTWMVWT� WPF� FKG� UVCPFÑTVNKEJGP� #PURT×EJG� FKGUGT� )GUGNNUEJCHVGP� VTQV\� FGU� JGWVG� PWT�������PQEJ� GPI� DGITGP\VGP� 8QTMQOOGPU� CWUH×JTNKEJ� DGJCPFGNV� YGTFGP�� &CDGK� O×UUGP� CWEJ���������FKG� GPVUEJGKFGPFGP� UVCPFÑTVNKEJGP� 7PVGTUEJKGFG� \YKUEJGP� FGP� PCJG� XGTYCPFVGP� 8GTD¼P��FGP� UQYKG� FKG�$G\KGJWPIGP� \W�FGP�JGWVG�YGKV� XGTDTGKVGVGP�3WGEMGP�9KGUGP�FGWVNKEJ� IG��OCEJV�YGTFGP���8KQNQ�%PKFKGVWO�9CNVJGT�GZ�2JKNKRRK�����$TGPPFQNFGP�9KGUG�
6CDGNNG�#���5GKVG����HH��+�'KPJGKV����
K���9WEJUQTVG�WPF�2J[UKQIPQOKG�#NNG� FTGK� PQEJ� XQTIGHWPFGPGP� $GUV¼PFG� FGU� %PKFKQP� 8GTDCPFU� UKPF� FGO� 8KQNQ�%PKFKGVWO� \W\WQTFPGP�� &KG� H×T� FCU� )GDKGV� XQP� -140'%-� 
����������� GDGPHCNNU� CP��IGIGDGPG� )GUGNNUEJCHV� FCU�1GPCPVJQ�/QNKPKGVWO� 2JKNKRRK� ����� MQPPVG� PKEJV� HGUVIGUVGNNV�YGTFGP��.+'2'.6� WPF� 57%-� 
������ UVGNNGP� GKPKIG� KJTGT� NKPMUTJGKPKUEJGP� #WHPCJOGP� \WO� 1GPCPVJQ�/QNKPKGVWO������������&KG� CWEJ� CWH� TJGKPNCPF�RH¼N\KUEJGO� )GDKGV� MWT\� XQT� FGO� #WUUVGTDGP� UVGJGPFG� %JCTCMVGTCTV� 1GPCPVJG���������NCEJGPCNKK� 
PCEJ�.+'2'.6���57%-�PWT� PQEJ� \YGK� (WPFQTVG�� HGJNV� KJTGP�#WHPCJOGP� LGFQEJ�� 5KG� VTGPPGP�FKG�)GUGNNUEJCHV� OKV� *KNHG� XQP� +TKU� UKDKTKEC� XQP� FGP� ×DTKIGP� %PKFKQP� 
WPF� /QNKPKQP��9KGUGP� CD�� #NU� YGKVGTG�&KHHGTGPVKCNCTVGP� PGPPGP� FKGUG� #WVQTGP� 8KQNC� GNCVKQT� WPF� 1TEJKU� RCNWUVTKU�� FKG� CDGT� PWT� OKV� IGTKPIGT� 5VG �VKIMGKV� XQTMQOOGP� 
XQP� 1TEJKU� RCNWUVTKU� KUV� KP� 4JGKPNCPF�2HCN\� CWEJ� PWT� PQEJ� GKP� (WPFQTV� DGMCPPV��� +EJ������������Y×TFG�FKG�FQTV�FGO�1GPCPVJQ�/QNKPKGVWO�CPIGUEJNQUUGPGP�#WHPCJOGP�KPU�/QNKPKQP�UVGNNGP��&KG� FTGK� $GUV¼PFG� FGU� 8KQNQ�%PKFKGVWO� NKGIGP� KO� PÑTFNKEJGP� 6GKN� FGT� 4JGKPPKGFGTWPI�\YKUEJGP� 6TGDWT� WPF� FGO� 0CVWTUEJWV\IGDKGV� �-×JMQRH�-PQDNQEJUCWG��� &KG� $GUV¼PFG�¼JPGNP� KP� KJTGT� 2J[UKQIPQOKG� FGP� 3WGEMGP�9KGUGP�� 'U� UKPF� JQEJY×EJUKIG�� ITCUTGKEJG�9KGUGP�� KP� FGPGP� FKG� 3WGEMG� GKPG� YKEJVKIG� 4QNNG� URKGNV�� 0GDGP� KJT� VTKVV� CWEJ� FGT�9KGUGPHWEJUUEJYCP\� UVCTM� JGTXQT�� +O� ,WPK� YGTFGP� FKG� 7PVGTUEJKGFG� FGT� $TGPPFQNFGP��9KGUG� IGIGP×DGT� FGP�3WGEMGP�9KGUGP� GTUV� FGWVNKEJ��YGPP�OCP�FKG� PQEJ� N×EMKI� GTUEJGK��PGPFGP� SWGEMGPTGKEJGP�9KGUGP� CWU� FGT� 0¼JG� DGVTCEJVGV�� 0GDGP� PKGFTKIY×EJUKIGP� #TVGP�FGU� #ITQR[TQ�4WOKEKQP� DTGKVGP� UKEJ� ×DGT� FGO� $QFGP� GKPKIG� GDGPHCNNU� PKGFTKIG�� DNCW�DN×JGPFG� 2HNCP\GP� CWU�� FKG� CNU� %JCTCMVGTCTVGP� FGU�%PKFKQP�8GTDCPFU� CPIGUGJGP� YGTFGP��P¼ONKEJ�� 5EWVGNNCTKC�JCUVKHQNKC��8KQNC�RGTUKEKHQNKC�WPF8KQNC�RWOKNC��'TUV� KO� *QEJUQOOGT�� YGPP� %PKFKWO� FWDKWO� WPF� FKG� \CJNTGKEJGP� *QEJUVCWFGPCTVGP�������\WO�$N×JGP�IGNCPIGP��YGTFGP�FKG�7PVGTUEJKGFG�KO�'TUEJGKPWPIUDKNF�CWEJ�CWU�FGT�&KUVCP\�GTMGPPDCT��

KK���(NQTKUVKUEJG�%JCTCMVGTKUKGTWPI�&KG� HNQTKUVKUEJG� #DITGP\WPI� FGU�8KQNQ�%PKFKGVWO� WPF� FGU�%PKFKQP� KPUIGUCOV� IGIGP×DGT�FGO� /QNKPKQP�8GTDCPF� KUV� UEJYKGTKI�� 'U� IKDV� QHHGPUKEJVNKEJ� HNKG²GPFG� ¯DGTI¼PIG� XQP������FGT� $TGPPFQNFGP�9KGUG� \W� PCUUGP� #WUDKNFWPIGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�� FGT��������ZZZ



���
H×T� FCU� 7PVGTUWEJWPIUIGDKGV� EJCTCMVGTKUVKUEJGP� /QNKPKQP�)GUGNNUEJCHV�� +P� FGP� FTGK������%PKFKQP�$GUV¼PFGP� MQPPVGP� CP� 8GTDCPFUMGPPCTVGP� FKG� FTGK� DGTGKVU� QDGP� IGPCPPVGP������#TVGP� 5EWVGNNCTKC� JCUVKHQNKC��8KQNC� RWOKNC� WPF�8KQNC� RGTUKEKHQNKC� UQYKG�%PKFKWO� FWDKWO�WPF� #TCDKU� RNCPKUKNKSWC� HGUVIGUVGNNV� YGTFGP��%PKFKWO� FWDKWO� YWTFG� CNU� MGPP\GKEJPGPFG������#TV� FGT� )GUGNNUEJCHV� CPIGUGJGP�� &KG� CPFGTGP� #TVGP� UKPF� CWEJ� KP� FGT� PCUUGP� #WUDKNFWPI����FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� XGTVTGVGP�� 8QP� FGP� UQYQJN� KP� /QNKPKQP� CNU� CWEJ� KP�%PKFKQP�)GUGNNUEJCHVGP� XGTDTGKVGVGP� WPF� CWH� FKGUG� 8GTD¼PFG� YGKVIGJGPF� DGUEJT¼PMVGP�/QNKPKGVCNKC�#TVGP� 
UKGJG� KP� 6CDGNNG� #�� &
8��8���� KUV� PWT� 5GTTCVWNC� VKPEVQTKC� KP� CNNGP���FTGK� #WHPCJOGP� XQTJCPFGP�� <W� FKGUGT� )TWRRG� YWTFG� CWEJ� 6GVTCIQPQNQDWU� OCTKVKOWU�
5RCTIGNGTDUG�� IGUVGNNV�� FKG� DGK� 1$'4&14('4� 
����C�� WPF� -140'%-� 
������ CNU��#UUQ\KCVKQPUEJCTCMVGTCTV� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� IGUGJGP� YKTF�� &KGUG� UGNVGPG�������PKEJV� ×DGTCNN� KO� 8GTDTGKVWPIUIGDKGV� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� CWHVTGVGPFG� #TV������MQOOV�KP�OGKPGP�)T×PNCPFCWHPCJOGP�PWT�KO�8KQNQ�%PKFKGVWO�XQT��+TKU� UKDKTKEC�� FKG� CNU� EJCTCMVGTKUVKUEJG� #TV� FGU�/QNKPKQP� WPF� FGU�%PKFKQP�8GTDCPFU� IKNV��
1$'4&14('4� ����C�� $#.�618��67.�ê-18�� ������ KUV� KO� )GDKGV� JGWVG� CWH�������FCU�%KTUKQ�VWDGTQUK�/QNKPKGVWO�DGUEJT¼PMV��%JCTCMVGTKUVKUEJ� H×T� FCU� 8KQNQ�%PKFKGVWO� KUV� FGT� JQJG� #PVGKN� CP� #TVGP� FGU� #ITQR[TQ��4WOKEKQP�8GTDCPFU� UQYKG� CP� CPFGTGP� PKGFTKI� DNGKDGPFGP�� MTKGEJGPFGP� #TVGP� OKV� 2KQ��PKGTEJCTCMVGT�� &KG� H×T� FKG� 3WGEMGP�9KGUG� EJCTCMVGTKUVKUEJGP� #ITQR[TQ�4WOKEKQP� WPF�MTKGEJGPFGP�#TVGP� 
F� KP� 6CD�� $��� VTGVGP� CNNG� KO�8KQNQ�%PKFKGVWO�CWH�� FKG�3WGEMG� UGNDUV��GTTGKEJV� JQJG� &GEMWPIUITCFG�� &KGU� WPVGTUEJGKFGV� WPVGT� CPFGTGO� FCU� 8KQNQ�%PKFKGVWO������XQO�%KTUKQ�VWDGTQUK�/QNKPKGVWO�'KPG� JQJG� <CJN� CP� /QNKPKGVCNKC�#TVGP�� FCTWPVGT� DGUQPFGTU� XKGNG� UR¼VDN×JGPFG������*QEJUVCWFGP�FGU�(KNKRGPFWNKQP�8GTDCPFU��\WO�$GKURKGN��.[UKOCEJKC�XWNICTKU��.[VJTWO�UCNKECTKC��6JCNKEVTWO�HNCXWO�WPF8GTQPKEC�NQPIKHQNKC�VTGVGP� KP� FGT� $TGPPFQNFGP�9KGUG� CWH�� $GOGTMGPUYGTV� KUV�� FC²� UKEJ� KP� FGT� $TGPPFQNFGP�9KGUG� KP� CWHH¼NNKIGT� 9GKUG� #TVGP� FGT� PCUUGP� )TQ²UGIIGPU×ORHG� WPF� FGT� 4ÑJTKEJVG� OKV�����UQNEJGP� VTQEMGPGTGT� 5VCPFQTVG� VTGHHGP� 
UKGJG� 6CD�� #���� #W²GTFGO� IKDV� GU� GKPG� ITQ²G����)TWRRG�� FGTGP� #TVGP� CNU� CWUIGRT¼IVG� 9GEJUGNHGWEJVG�� QFGT� 9GEJUGNVTQEMGPJGKVU\GKIGT����CP\WUGJGP� UKPF�� &CTWPVGT� DGHKPFGV� UKEJ� \WO� $GKURKGN� CWEJ� +TKU� URWTKC�� FKG� KP� &GWVUEJ�NCPF� PWT� KO� PÑTFNKEJUVGP� 6GKN� FGU� 7PVGTUWEJWPIUIGDKGVGU� UQYKG� CWH� FGT� IGIGP×DGTNKG��IGPFGP� 4JGKPUGKVG� XQTMQOOV�� 5KG� YKTF� XQP� 1$'4&14('4� 
����C�� WPF� -140'%-����
����������� CNU� %JCTCMVGTCTV� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� CPIGUGJGP�� YCU� CDGT� CWU������FGP� JGWVG� XQT\WHKPFGPFGP� 2HNCP\GPDGUV¼PFGP� PKEJV� DGUV¼VKIV� YGTFGP� MCPP� 
×DGT� FKG���������4QNNG�XQP�+TKU�URWTKC�WPF�KJTGP�UQ\KQNQIKUEJGP�#PUEJNW²�UKGJG�-CRKVGN�����������0WV\WPIUWPVGTUEJKGFG� KP� FGT� L×PIUVGP� 8GTICPIGPJGKV� MQOOGP� KP� FGP� FTGK� #WHPCJOGP�������FGU� 8KQNQ�%PKFKGVWO� \WO� #WUFTWEM�� FGT� DKU� XQT� YGPKIGP� ,CJTGP� DGYGKFGVG� $GUVCPF� KO��4KGFNQEJ�� YGKUV� GKPKIG�9GKFG\GKIGT� CWH�� Y¼JTGPF� FGT� UEJQP� N¼PIGTG� <GKV� DTCEJNKGIGPFG�$GUVCPF�KO�0CVWTUEJWV\IGDKGV��9¼EJVGTUVCFV��CTO�CP�-NCUUGPEJCTCMVGTCTVGP�KUV���
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KX���5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�&KG� UVCPFÑTVNKEJGP� 8GTJ¼NVPKUUG� FGU� 8KQNQ�%PKFKGVWO� YGTFGP� IGOGKPUCO� OKV� FGPGP� FGU�%KTUKQ�VWDGTQUK�/QNKPKGVWO�KO�CPUEJNKG²GPFGP�-CRKVGN�GTÑTVGTV���8GTDCPF�/QNKPKQP�ECGTWNGCG�9��-QEJ�����2HGKHGPITCU�9KGUGP�+O�7PVGTUWEJWPIUIGDKGV�YWTFGP�\YGK�)GUGNNUEJCHVGP�FGU�/QNKPKQP�ECGTWNGCG�9��-QEJ����HGUVIGUVGNNV��FCU�� %KTUKQ�VWDGTQUK�/QNKPKGVWO�1DGTF����2JKN��GZ�)ÑTU����WPF�FKG�+PWNC�UCNKEKPC�)GUGNNUEJCHV��&KG� <WQTFPWPI� FGT� +PWNC�UCNKEKPC�)GUGNNUEJCHV� \WO� /QNKPKQP� KUV� PWT� GKPG� 0QVNÑUWPI�������FGPP� FKGUGT� )GUGNNUEJCHV� HGJNGP� FKG� XGTDTGKVGVGP� 9KGUGPCTVGP� � FKG� 1TFPWPIUEJCTCM�VGTCTVGP� FGT� /QNKPKGVCNKC� WPF� FKG� -NCUUGPEJCTCMVGTCTVGP� FGT� /QNKPKQ�#TTJGPCVJGTGVGC�������$GK� FGP� DGVTGHHGPFGP� 2HNCP\GPDGUV¼PFGP�JCPFGNV� GU� UKEJ� FGPP� CWEJ� GJGT� WO�YKGUGPCTVKIG�8GTNKEJVWPIGP� KO� $GTGKEJ� FGU� *CTVJQN\CWGPYCNFGU�� #WH� 'KP\GNJGKVGP� YKTF� KO� 4CJOGP������FGT�&KUMWUUKQP�×DGT�KJTG�U[PU[UVGOCVKUEJG�<WIGJÑTKIMGKV�GKPIGICPIGP���%KTUKQ�VWDGTQUK�/QNKPKGVWO�1DGTFQTHGT���2JKNKRRK�GZ�)ÑTU�����-PQNNGPMTCV\FKUVGN�2HGKHGPITCU�9KGUG�
6CDGNNG�#���5GKVG�N��HH���'KPJGKV����
K���9WEJUQTVG�WPF�2J[UKQIPQOKG�&CU�%KTUKQ� VWDGTQUK�/QNKPKGVWO� KUV� GDGPUQ�YKG� FKG� \WXQT� DGURTQEJGPG�)GUGNNUEJCHV� JGWVG�KO� 7PVGTUWEJWPIUIGDKGV� YGKVIGJGPF� XGTUEJYWPFGP�� &CU� 8QTMQOOGP� V[RKUEJGT� $G�UV¼PFG� KUV� JKGT� DGUEJT¼PMV� CWH� FKG� DGKFGP� 0CVWTUEJWV\IGDKGVG� �9¼EJVGTUVCFV�� WPF��$TWFGTNÑEJGT�� YQ� UKG� LGFQEJ� GVYCU�ITÑ²GTG�(N¼EJGP�GKPPGJOGP�CNU�FKG�MNGKPGP�'KP\GN��HWPFG� FGU�8KQNQ�%PKFKGVWO�� <YGK� CP�/QNKPKQP�#TVGP� DGTGKVU� XGTCTOVG� $GUV¼PFG� MQPPVGP�CW²GTFGO� CO� 7PVGTGP� WPF� 1DGTGP� -QTPUCPF� 
U×FYGUVNKEJ� XQP� 6TGDWT� KP� 4JGKPP¼JG��CWHIGPQOOGP�YGTFGP�
#WHPCJOGP���WPF���KP�6CD��#�����&KG� OGKUVGP� FGT� KO� )GDKGV� CWHIGPQOOGPGP� $GUV¼PFG� FGT� -PQNNGPMTCV\FKUVGN�2HGKHGP�ITCU�9KGUG� YGTFGP� JGWVG� PKEJV� OGJT� IGO¼JV�� 5KG� DGUKGFGNP� KP� FGP� 0CVWTUEJWV\IGDKGVGP������VKGH� IGNGIGPG� (N¼EJGP� KP� WPOKVVGNDCTGT� 0¼JG� FGU� NCPFUGKVKIGP� 9KPVGTFGKEJHW²GU�� #W²GT��FGO� UKPF� KJTG� 8QTMQOOGP� KP� DGKFGP� )GDKGVGP� CWEJ� NCPFGKPY¼TVU� XQP� PKGFTKIGP� &¼O�OGP� WPF� 9¼NNGP� WOIGDGP�� UQ� FC²� UKG� XQO� WONKGIGPFGP�� GVYCU� JÑJGTGP� WPF� KPVGPUKX�NCPFYKTVUEJCHVNKEJ� IGPWV\VGP� )GDKGV� XÑNNKI� IGVTGPPV� UKPF�� &KG� VKGH� IGNGIGPGP� (N¼EJGP�����������UKPF�FWTEJ�FKG�'PVPCJOG�XQP�/CVGTKCN�\WO�&GKEJDCW�GPVUVCPFGP��&KG� 2HGKHGPITCU�9KGUGP� GTIT×PGP� UGJT� UR¼V� WPF� UKPF� GTUV� KO� *QEJUQOOGT� XQNN� GPV�YKEMGNV�� *QEJY×EJUKIG� )T¼UGT� XGTNGKJGP� FKGUGP� (N¼EJGP� KO� 5QOOGT� GKPGP� �$TCEJNCPF���%JCTCMVGT�� 0GDGP� 2HGKHGPITCUJQTUVGP� WPF� NQEMGTGP� *GTFGP� FGU� .CPFUEJKNHU������
%CNCOCITQUVKU� GRKIGLQU��� FKG� FKG� OGKUVGP� (N¼EJGP� RT¼IGP�� KUV� UVGNNGPYGKUG� CWEJ� 5EJKNH��ZZZZZ
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TGKEJNKEJ�XGTVTGVGP���
KK���(NQTKUVKUEJG�%JCTCMVGTKUKGTWPI�WPF�7PVGTINKGFGTWPI�&CU�%KTUKQ� VWDGTQUK�/QNKPKGVWO�INKGFGTV� UKEJ� KO�)GDKGV� KP� GKPG� TGNCVKX� PCUUG�� \WO�8KQNQ��%PKFKGVWO� ×DGTNGKVGPFG� 5WDCUUQ\KCVKQP� XQP� 5EWVGNNCTKC� JCUVKHQNKC� 
6CD�� #��� 'KPJGKV� �C�������WPF� KP� GKPG� VTQEMGPGTG� <GPVTCNG� 5WDCUUQ\KCVKQP�� FKG� UKEJ� YKGFGTWO� KP� GKPG� VTQEMGPG�����������2QC�CPIWUVKHQNKC�8CTKCPVG� WPF� GKPG� <GPVTCNG� 8CTKCPVG� WPVGTVGKNGP� N¼²V� 
�DN WPF� �D� KP�������6CD��#����&KG�DGKFGP�CNU�#UUQ\KCVKQPUEJCTCMVGTCTVGP�IGNVGPFGP�#TVGP�%KTUKWO�VWDGTQUWO�WPF6GVTCIQPQNQDWU�OCTKVKOWU�HGJNGP� FGP� $GUV¼PFGP� OGKUV�� &CH×T� KUV� GKPG� 8KGN\CJN� XQP� 8GTDCPFUEJCTCMVGTCTVGP� XQT��JCPFGP� 
UKGJG� #TVGPITWRRG� #��8�� KP� 6CD�� #���� &KG� J¼WHKIUVG� FKGUGT� #TVGP�� FKG� XKGNHCEJ�CWEJ� JQJG� #TVO¼EJVKIMGKVGP� GTTGKEJV�� KUV� +PWNC� UCNKEKPC�� &KGUG� #TV� GTUEJGKPV� KO�7PVGTUWEJWPIUIGDKGV� PCEJ� 0WV\WPIUCWHICDG� CWH� 9KGUGP� YGEJUGNHGWEJVGT� 5VCPFQTVG� OKV�UEJNWHHKI�VQPKIGP� $ÑFGP�� 5KG� MCPP� UKEJ� FQTV� TGNCVKX� UEJPGNN� CWUDTGKVGP� WPF� FKEJVG������$GUV¼PFG� DKNFGP� 
UKGJG� CWEJ� +PWNC�UCNKEKPC�)GUGNNUEJCHV��� &CU� MCWO� YGPKIGT� UVGVG� 2HGK��HGPITCU� KUV� CWUUEJNKG²NKEJ� OKV� FGT� -NGKPCTV�/QNKPKC� CTWPFKPCEGC� XGTVTGVGP�� FKG� XGTOWV�NKEJ� CNU� #UUQ\KCVKQPUEJCTCMVGTCTV� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO�IGNVGP� MCPP� 
UKGJG� CWEJ�5GKVG������(NQTKUVKUEJG�4CTKV¼VGP�FKGUGT�#TVGPITWRRG�UKPF�+TKU�UKDKTKEC�WPF)GPVKCPC�RPGWOQPCPVJG��FKG� JKGT� GKPKIG� KJTGT� NGV\VGP� 8QTMQOOGP� KP� *GUUGP� JCDGP�� 0GDGP� FKGUGP� 8GTDCPFUEJC��TCMVGTCTVGP� MQOOGP� PQEJ� GKPG� ICP\G� 4GKJG� YGKVGTGT� #TVGP� JKP\W�� FKG� KO�)GDKGV� PWT� KO�%KTUKQ� VWDGTQUK�/QNKPKGVWO� XGTVTGVGP� UKPF�� #WEJ� YGPP� OCPEJG� FKGUGT� #TVGP� CW²GTJCND���������FGU� � 7PVGTUWEJWPIUIGDKGVU� KP� (GWEJVYKGUGP� \WO� 6GKN� YGKV� XGTDTGKVGV� UKPF�� GKIPGP� UKG��������UKEJ� JKGT� FQEJ� CNU�&KHHGTGPVKCNCTVGP� FGT� 2HGKHGPITCU�9KGUG� UQYQJN� IGIGP×DGT� FGO�8KQNQ��%PKFKGVWO� CNU� CWEJ� IGIGP×DGT� CNNGP� CPFGTGP� )GUGNNUEJCHVGP� FGU� )GDKGVU�� &KGUG� )TWRRG������KUV�KP�6CDGNNG�#��CNU�&��DG\GKEJPGV��&C� FKG� 2HGKHGPITCU�9KGUGP� JGWVG� PWT� PQEJ� CWH� FKG� 0CVWTUEJWV\IGDKGVG� �$TWFGTNÑEJGT�������WPF� �9¼EJVGTUVCFV�� DGUEJT¼PMV� UKPF�� KUV� FCU� GJGOCNKIG� 5VCPFQTVURGMVTWO� FGU� %KTUKQ�VWDGTQUK�/QNKPKGVWO�� YKG� GU� -140'%-� 
����������� PQEJ� XQTHCPF�� UVCTM� GKPIG�UEJT¼PMV��-140'%-� WPF� 2*+.+22+� 
������ MQPPVGP� 'PFG� FGT� H×PH\KIGT� ,CJTG� PQEJ� GKPG� TGKEJG�)NKGFGTWPI� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO� KP� FGT� 1DGTTJGKPGDGPG� JGTCWUCTDGKVGP�� $GKFG�#WVQTGP� PCJOGP� \WP¼EJUV� GKPG� TGKP� NQMCNG� &KHHGTGP\KGTWPI� XQT�� +PPGTJCND� FKGUGT� GPI�WOITGP\VGP� NQMCNGP� �#WUDKNFWPIGP�� YWTFG� HCUV� KOOGT� CWEJ� GKP� (GWEJVGITCFKGPV� FGWV�NKEJ�� � 2*+.+22+� WPF� -140'%-� UEJKGFGP� KP� KJTGP� NQMCNGP� �#WUDKNFWPIGP�� LGYGKNU������HGWEJVG�� � V[RKUEJG� 
HTKUEJG�� WPF� VTQEMGPG� 5WDCUUQ\KCVKQPGP� CWU�� +P� PCJG\W� CNNGP��#WUDKN��FWPIGP�� YCT� GKP� VTQEMGPGT� (N×IGN� XQTJCPFGP�� KP� FGO�$TQOWU� GTGEVWU�JQEJUVGV�YCT�� WPF��ZZZZ
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UKGJG� &�D� KP� 6CD�� #��� MGPP\GKEJPGP�� Y¼JTGPF� FKG�<GPVTCNG� 8CTKCPVG� MGKPG� GKIGPGP� &KHHGTGPVKCNCTVGP� DGUKV\V�� <W� FGT�2QC�CPIWUVKHQNKC�8CTK��CPVG� FGT� <GPVTCNGP� 5WDCUUQ\KCVKQP� \¼JNGP� FKG� $GUV¼PFG� XQO� 7PVGTGP� WPF� 1DGTGP� -QTP��UCPF�� FKG� XGTOWVNKEJ� PQEJ� IGNGIGPVNKEJ� IGO¼JV� YGTFGP�� KP� FKGUGP� $GUV¼PFGP� 
#WHPCJOG�������� WPF� ��� KUV� FCJGT� FGT� #PVGKN� CP� -NCUUGPEJCTCMVGTCTVGP� FGT� /QNKPKQ�#TTJGPCVJGTGVGC������CWEJ�YGUGPVNKEJ�JÑJGT�CNU�CWH�FGP�CPFGTGP�CWHIGPQOOGPGP�(N¼EJGP��&KG�TGNCVKX�JQJG�&GEMWPIGP�GTTGKEJGPFGP�#TVGP�%CNCOCITQUVKU�GRKIGLQU�WPF4WDWU�ECGUKWU�MÑPPVGP� CWH� &CWGT� FKG� UGNVGPGP� %JCTCMVGTCTVGP� FGU�/QNKPKQP�8GTDCPFU� XGTFT¼PIGP�� FC������UKG� UKEJ� XGTOWVNKEJ� CWUDTGKVGP�� 1D� UKEJ� KO� 0CVWTUEJWV\IGDKGV� �9¼EJVGTUVCFV�� FCU� KP� FGP�VKGHUVGP� 5VGNNGP� FGT� GJGOCNKIGP� /CVGTKCNGPVPCJOGHN¼EJGP� XQTJGTTUEJGPFG� 5EJKNH� KP� FKG�(N¼EJGP� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO� JKPGKP� CWUDTGKVGV�� NKG²� UKEJ� QJPG� IG\KGNVG� $GQD�ZZ
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CEJVWPIGP�PKEJV�UKEJGT�MN¼TGP���
KKK���5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�FGU�%KTUKQ�VWDGTQUK�/QNKPKGVWO�WPF�FGU�8KQNQ�%PKFKGVWO�&KG� FTGK� (WPFQTVG� FGU� 8KQNQ�%PKFKGVWO� NKGIGP� KP� VKGHGP� 5GPMGP�� XQP� FGPGP� OKPFGUVGPU������GKPG� 
4KGFNQEJ�� M×PUVNKEJ� FWTEJ� 6QPCDDCW� GPVUVCPFGP� KUV�� 8QP� FGP� DGKFGP� CPFGTGP� $G��UV¼PFGP� NKGIV� GKPGT� TJGKPUGKVU� WPOKVVGNDCT� CO� (W²� FGU� 9KPVGTFCOOGU�� FGT� CPFGTG� NCPF�UGKVU� FGU� &COOGU�� <YGK� FKGUGT� 8QTMQOOGP� YGTFGP� CNUQ� PWT� FWTEJ� CWUVTGVGPFGU� P¼DT��UVQHHCTOGU�� CDGT� \WO� 6GKN� UGJT� GNGMVTQN[VTGKEJGU� )TWPFYCUUGT� ×DGTUVCWV� 
JQJG� %N�� WPF�XGTOWVNKEJ� CWEJ� 51����-QP\GPVTCVKQPGP�� UKGJG� 5%*/+66� �� 56'7'4� ������� &CU�TJGKPUGKVU� FGU� &COOGU� NKGIGPFG� 8QTMQOOGP� YKTF� FCIGIGP� DGK� 5RKV\GPJQEJYCUUGO������FWTEJ� 4JGKPYCUUGT� ×DGTHNWVGV�� &KG� $ÑFGP� UKPF� DQFGPV[RQNQIKUEJ� CNU� )NG[�$TCWPG�#WGPDÑFGP� GKP\WUVWHGP�� FGT� 1DGTDQFGP� KUV� GPVYGFGT� UEJNWHHKIGT� .GJO� 
L×PIGTGT� #WGP��NGJO�� QFGT� UEJNWHHKI�VQPKIGT� .GJO� DKU� NGJOKIGT� 6QP� 
¼NVGTGT� #WGPNGJO��� &KG� $GUV¼PFG������FGT� $TGPPFQNFGP�9KGUG� YWTFGP� PQEJ� DKU� XQT� YGPKIGP� ,CJTGP� IGPWV\V�� FGT� $GUVCPF�TJGKPUGKVU�FGU�9KPVGTFCOOGU�YKTF�CWEJ�JGWVG�YQJN�PQEJ�IGNGIGPVNKEJ�IGO¼JV��&CU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� YWTFG� PWT� NCPFUGKVU� FGT� &¼OOG� CPIGVTQHHGP�� 'DGPUQ�������YKG� FKG�$TGPPFQNFGP�9KGUG� DGUKGFGNV� GU� PWT� VKGH� KP� FKG�7OIGDWPI� GKPIGUGPMVG�$GTGKEJG��FKG� GDGPHCNNU� UGJT� NCPIG� <GKV� KO� ,CJT� FWTEJ� CWUVTGVGPFGU�)TWPFYCUUGT� ×DGTUVCWV�YGTFGP�������&C� CP� FGP� 5VCPFQTVGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� WPF� FGU� 8KQNQ�%PKFKGVWO� MGKPG�)GN¼PFGJÑJGP� DGUVKOOV� YWTFGP� WPF� GU� MGKPG� -QPVCMVG� \YKUEJGP� FGP� )GUGNNUEJCHVGP������IKDV�� MÑPPGP� MGKPG� MQPMTGVGP� #PICDGP� ×DGT� GXGPVWGNN� WPVGTUEJKGFNKEJ� NCPIG�¯DGTUEJYGOOWPIU\GKVGP� IGOCEJV�YGTFGP�� $GK� FGP�$ÑFGP� JCPFGNVG� GU� UKEJ� WTURT×PINKEJ�YQJN� WO�)NG[�$TCWPG�#WGPDÑFGP�� \WO�6GKN� CWEJ� WO�)NG[�2GNQUQNG�� FKG� CDGT� FWTEJ� FKG�'PVPCJOG� FGT� QDGTUVGP� 5EJKEJVGP� FGT� #WGPNGJOFGEMG� XGT¼PFGTV� YWTFGP�� &KG� NGJOKI��VQPKIG� 5GFKOGPVFGEMG� KUV� FCFWTEJ� JGWVG� IGTKPIO¼EJVKIGT� IGYQTFGP�� &KG� OGKUVGP� $G�UV¼PFG� � FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� YGTFGP� UEJQP� UGKV� ,CJT\GJPVGP� PKEJV� OGJT� NCPF��YKTVUEJCHVNKEJ� IGPWV\V�� 8QT� 9KPFGKPVTCI� XQP� &×PIGOKVVGNP� CWU� DGPCEJDCTVGP� (N¼EJGP������UKPF�UKG�FWTEJ�&¼OOG�WPF�QFGT�)GJÑN\UVTGKHGP�YKTMWPIUXQNN�CDIGUEJKTOV��(QNIGPFG� 7PVGTUEJKGFG� KP� FGP� 5VCPFQTVCPURT×EJGP� FGT� %PKFKQP� WPF� /QNKPKQP�)GUGNN��UEJCHVGP�/KVVGNGWTQRCU�UKGJV�$#.�618��67.�ê-18��
���������C������ 5V¼TMGTG� 5EJ¼FKIWPI� FGT� QDGTKTFKUEJGP� 2HNCP\GPVGKNG� KP� %PKFKQP�9KGUGP� FWTEJ� N¼P�IGTG� ¯DGTUVCWWPI�� FWTEJ� FKG� OGEJCPKUEJG� $GCPURTWEJWPI� FGU� HNKG²GPFGP� 9CUUGTU������WPF�FWTEJ�¯DGTUEJNKEMWPI���� 'ZVTGOGTG� 9CUUGTUVCPFUUEJYCPMWPIGP� KP�%PKFKQP�)GUGNNUEJCHVGP�� FCU� DGFGWVGV� CWEJ�GKP�UV¼TMGTGU�#WUVTQEMPGP�FGU�$QFGPU�KP�6TQEMGP\GKVGP���� $GUUGTG� 0¼JTUVQHHXGTUQTIWPI� FGT� %PKFKQP�9KGUGP�� XQT� CNNGO� FWTEJ� 0¼JTUVQHHGKPVTCI�Y¼JTGPF�FGU�*QEJYCUUGTU�1$'4&14('4� 
����C�� UVGNNV� � XQT� CNNGO� WPVGT� $GT×EMUKEJVKIWPI� FGT� #TDGKVGP� XQP�2*+.+22+� 
������ WPF� -140'%-� 
����������� FKG� N¼PIGTG� ¯DGTHNWVWPIUFCWGT� FGU������8KQNQ�%PKFKGVWO� IGIGP×DGT� FGP� 2HGKHGPITCU�9KGUGP� KP� FGP� 8QTFGTITWPF�� &+56'4����������ZZZ
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������ EJCTCMVGTKUKGTV� FKG� 5VCPFQTVG� UGKPGT� %PKFKQP�)GUGNNUEJCHVGP� CNU� ¯DGTUEJYGO��OWPIUUVCPFQTVG�� FKG� XQO� (NW²� ×DGTHNWVGV� YGTFGP�� Y¼JTGPF� FKG� /QNKPKQP�5VCPFQTVG�������FWTEJ�CWUVTGVGPFGU��P¼JTUVQHH¼TOGTGU�)TWPFYCUUGT�×DGTUVCWV�YGTFGP��$GK� CNN� FKGUGP� 'TMN¼TWPIGP� UEJGKPV� OKT� CNNGTFKPIU� GKP� (CMVQT� PWT� WPIGP×IGPF� DGT×EM���UKEJVKIV� YQTFGP� \W� UGKP�� FKG� NCPFYKTVUEJCHVNKEJG� 0WV\WPI� FGT� (N¼EJGP�� 9GPP� OCP� FKG���������DGK� $#.�618��67.�ê-18�� 
������ ����C�� DGUEJTKGDGPGP� %PKFKQP�9KGUGP� CNU������6[RWU� CPUKGJV�� UKPF� FKGUG� )GUGNNUEJCHVGP� \YGKUEJ×TKIG� 9KGUGP�� 'U� UKPF� JQEJY×EJUKIG��GTVTCITGKEJG� (WVVGTYKGUGP�� Y¼JTGPF� FKG� )GUGNNUEJCHVGP� FGU�/QNKPKQP� LC� FKG� EJCTCMVGTKUVK��UEJGP� 5VTGWYKGUGP� UKPF�� FKG� \W� GKPGO� UQ� UR¼VGP� <GKVRWPMV� IGO¼JV� YGTFGP�� FC²� FKG������2HNCP\GP�DGTGKVU�UVTQJKI�IGYQTFGP�UKPF��¯DGT� FKG� $GYKTVUEJCHVWPI� FGU� )T×PNCPFU� KO� *GUUKUEJGP� 4KGF� KO� XQTKIGP� WPF� KP� FGT� GTUVGP� *¼NHVG� FKGUGU�,CJTJWPFGTVU� IKDV� GU� PWT� YGPKI� #PICDGP� 
UKGJG� CDGT� *';. � ����� WPF� &GWVUEJG� $QVCPKUEJG� )GUGNNUEJCHV������������������ 'KPG� 5VTGWPWV\WPI� YCT� KP� FGT� 4JGKPPKGFGTWPI�� KP� FGT� GU� LC� UEJQP� KOOGT� IGP×IGPF�#EMGTHN¼EJGP� WPFUQOKV� CWUTGKEJGPF� )GVTGKFGUVTQJ� ICD�� PKG� GTHQTFGTNKEJ�� +PUQHGTP� ICD� GU� GKPG� 5VTGWIGYKPPWPI� XQO� )T×PNCPF������CNNGKPG� CWHITWPF� FGT� 5VCPFQTVWPIWPUV� VKGHIGNGIGPGT� (NWVOWNFGP� FGT� TJGKPPCJGP� #NVCWG�� KP� FGPGP� TGIGNO¼²KI�¯DGTUVCWWPIGP� DKU� KP� FGP� 5QOOGT� JKPGKP� CWHVTCVGP�� 5Q� IGJV� GU� CWEJ� CWU� FGP� #WUH×JTWPIGP� 5'%4'6#0U�CPN¼²NKEJ� GKPGT� 'ZMWTUKQP� FGT� ���� )GPGTC NXGTUCOONWPI� FGT� &GWVUEJGP� $QVCPKUEJGP� )GUGNNUEJCHV� 
������ KP�&CTOUVCFV� JGTXQT�� &CDGK� YKTF� OCP� YQJN� CPPGJOGP� F×THGP�� FC²� KP� I×PUVKIGP� ,CJTGP�� KP� FGPGP� GKPG� ¯DGT �UVCWWPI�CWUDNKGD��CWEJ�CWH�FKGUGP�(N¼EJGP�*GW�IGUEJPKVVGP�YWTFG� �-140'%-� 
����������� IGJV� PKEJV� KO� GKP\GNPGP� CWH� FKG� 0WV\WPI� FGT� XQP� KJO� CWHIG��PQOOGPGP�$GUV¼PFG� GKP��&KG� XKGNGP�/QNKPKQP�#TVGP� KP� FGP�#WHPCJOGP� UGKPGT�%PKFKWO��FWDKWO�8KQNC�RWOKNC�)GUGNNUEJCHVGP�� FKG� $#.�618��67.�ê-18�U� #WHPCJOGP������CWU� FGP� UNQYCMKUEJGP� 6KGHGDGPGP� HGJNGP� 
\WO� $GKURKGN� /QNKPKC� ECGTWNGC�� 5WEEKUC�RTCVGPUKU��)GPVKCPC� RPGWOQPCPVJG�� 5GNKPWO� ECTXKHQNKC��� NCUUGP� LGFQEJ� FCTCWH� UEJNKG²GP��FC²� FKGUG� $GUV¼PFG�� YGPP� ×DGTJCWRV�� PWT� UR¼V� IGO¼JV� YWTFGP�� 5KG� P¼JGTP� UKEJ� FCJGT�HNQTKUVKUEJ� FGP� /QNKPKQP�$GUV¼PFGP� WPF� YGKEJGP� XQO� 6[RWU� FGT� $TGPPFQNFGP�9KGUGP�FGWVNKEJ�CD��8KGNG� FGT� %JCTCMVGTCTVGP� FGU� %PKFKQP�8GTDCPFU� WPF� UGKPGT� #UUQ\KCVKQPGP�� YKG� FKG��������8KQNC�#TVGP�� DN×JGP� DGTGKVU� KO� /CK� 
QFGT� #PHCPI� ,WPK�� QFGT� MQOOGP� PCEJ� GKPGO� HT×�JGP� 5EJPKVV� 
YKGFGT�� \WT� $N×VG�� WPF� RCUUGP� UKEJ� UQOKV� FGO� 4J[VJOWU� FGT� \YGKOCNKIGP�/CJF�GKP��/KV� FGT� 0WV\WPI� J¼PIGP� CWEJ� FKG� 0¼JTUVQHHXGTUQTIWPI� DG\KGJWPIUYGKUG� FKG� 0¼JTUVQHH��CPURT×EJG� FGT� )GUGNNUEJCHVGP� \WUCOOGP�� &GT� \YGKUEJ×TKIGP� (WVVGTYKGUG� YGTFGP� XKGN������OGJT� 0¼JTUVQHHG� GPV\QIGP�� FKG� YKGFGT� \WIGH×JTV� YGTFGP� O×UUGP�� FKG� �PCVWTIGO¼²GP��5VCPFQTVG� FGU� 8KQNQ�%PKFKGVWO� NKGIGP� FCJGT� KO� ¯DGTUEJYGOOWPIUIGDKGV� FGT� ITQ²GP�(N×UUG�� YQ� 0¼JTUVQHHG� FWTEJ� TGIGNO¼²KIG� ¯DGTHNWVWPIGP� CPIGUEJYGOOV� YGTFGP�� #P��FGTGTUGKVU� MCPP� UKEJ� FCU� 8KQNQ�%PKFKGVWO� JGWVG� CDGT� CWEJ� CWH� XGTINGKEJDCT� YGEJUGN��HGWEJVGP�� UEJYGTGP� $ÑFGP� GKPIGFGKEJVGT� #WGP� CWUDKNFGP�� YGPP� IGF×PIV� YKTF�� &KGU� DG��YGKUGP� FKG� (WPFQTVG� FGT� )GUGNNUEJCHV� KP� FGT� #NVCWG�� $GK� \W� JQJGP�&×PIGTICDGP�YGTFGP�CNNGTFKPIU� FKG� EJCTCMVGTKUVKUEJGP� 8KQNC�#TVGP� YQJN� DCNF� YKGFGT� XGTFT¼PIV� 
\WO� $GKURKGN�FWTEJ� FGP� HT×JCWUVTGKDGPFGP� 9KGUGPHWEJUUEJYCP\��� WPF� GU� GPVYKEMGNV� UKEJ� GKP� 2QVGP�VKNNQ�#ITQR[TGVWO�&KG� KO� V[RKUEJGP� (CNN� UVTQJKI� IGO¼JVGP�� KO� 7PVGTUWEJWPIUIGDKGV� LGFQEJ� UGKV� ,CJT\GJP�VGP� DTCEJ� NKGIGPFGP� (N¼EJGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� UKPF� CWH� FKGUGP� 0¼JTUVQHH��PCEJUEJWD� PKEJV� CPIGYKGUGP�� 'KP� 0¼JTUVQHHGKPVTCI� Y×TFG� \W� GKPGO� TGNCVKX� UEJPGNNGP�����ZZZZZ
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#DDCW� FGT� )GUGNNUEJCHV� H×JTGP�� UGK� GU� CWH� FGP� VTQEMGPGTGP� 5VCPFQTVGP� FGT� )GUGNNUEJCHV��FWTEJ� FKG� MQPMWTTGP\MT¼HVKIG� %CNCOCITQUVKU� GRKIGLQU�� CWH� FGP� HTKUEJGP� FWTEJ� 4WDWU������ECGUKWU� WPF� FGP� PCUUGP� GXGPVWGNN� FWTEJ� 2JTCIOKVGU� CWUVTCNKU�� &KG� IGUEJ×V\VG� .CIG� FGT�$GUV¼PFG� KO� 7PVGTUWEJWPIUIGDKGV� DGYCJTV� UKG� YGKVIGJGPF� XQT� &×PIGTXGTFTKHVWPI� CWU�DGPCEJDCTVGP� (N¼EJGP�� 0CEJ� ').1((� 
������ ������ KUV� CWH� /KPGTCNDÑFGP�/QNKPKGVGP�GDGPUQ� YKG� CWH� 0KGFGTOQQT�/QNKPKGVGP� FGT� 2JQURJQT� FGT� RTKO¼T� NKOKVKGTGPFG� 2HNCP\GP��P¼JTUVQHH�� &C� FKGUGT� KP� FGP� UGJT� HGKPMÑTPKIGP� /KPGTCNDÑFGP� FGU� )GDKGVU� PWT� UEJYGT�XGTNCIGTV� YKTF�� KUV� GKPG� 2JQURJCV\WHWJT� ×DGT� GKPG� 9CUUGTDGYGIWPI� KO� $QFGP� UKEJGT������CWEJ� PKEJV� XQP� $GFGWVWPI�� &GT� 0¼JTUVQHHGKPVTCI� CWU� FGT� .WHV�� FGT� H×T� FGP� 5VKEMUVQHH�TGIKQPCN� LC� DGTGKVU� ITQ²G�$GFGWVWPI�JCV��Y¼TG�PCEJ�FGP�$GHWPFGP�').1((U�CNU�PKEJV� UQ�IGH¼JTNKEJ�\W�DGYGTVGP��(×T� FKG� $GWTVGKNWPI� FGT� GXGPVWGNN� N¼PIGTGP� ¯DGTUEJYGOOWPIUFCWGT� KO� 8KQNQ�%PKFKGVWO� NCUUGP� UKEJ� OGKPG� #WHPCJOGP� CWU� FGO� �9¼EJVGTUVCFVIGDKGV�� WPF� XQP FGP��$TWFGTNÑEJGTP�� JGTCP\KGJGP�� &KG� PCUUG� #WUDKNFWPI� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�
5WDCUU�� XQP� 5EWVGNNCTKC� JCUVKHQNKC�� GPVJ¼NV� \CJNTGKEJG� %PKFKQP�#TVGP� WPF� YGKVGTG� 0¼U��UG\GKIGT� FGT�$TGPPFQNFGP�9KGUG�� 5KG� GPVURTKEJV� KP� KJTGO�*ÑJGPPKXGCW�YQJN� KP� GVYC� FGP�#WHPCJOGP� FGU� 8KQNQ�%PKFKGVWO�� &CU� 8KQNQ�%PKFKGVWO� WPF� FKG� 5EWVGNNCTKC�JCUVKHQNKC�5WDCUUQ\KCVKQP� PGJOGP� FKG� VKGHUVGP� WPF� CO� N¼PIUVGP� ×DGTUVCWVGP� 4KPPGP� KO� #WGPTGNKGH������FGT� 4JGKPPKGFGTWPI� GKP�� &CU� 8KQNQ�%PKFKGVWO� KUV� FCDGK� FKG� )GUGNNUEJCHV� FGT�P¼JTUVQHHTGKEJGTGP�� TGIGNO¼²KI� � FCU� JGK²V� OGKUV� \YGKUEJ×TKI� � IGPWV\VGP� (N¼EJGP�� FKG������PCUUG� 5WDCUUQ\KCVKQP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� FCIGIGP� FKG� FGT� PKEJV� QFGT� PKEJV�TGIGNO¼²KI�� WPF� FCPP� GTUV� UR¼V� IGO¼JVGP� (N¼EJGP�� &KG� PCUUG� 5EWVGNNCTKC�JCUVKHQNKC�5WDCUUQ\KCVKQP� FGT� 2HGKHGPITCU�9KGUG� GPVURTKEJV� FGO�� YCU� -140'%-� WPF� 2*+.+22+������WPF� CWEJ� .+'2'.6� WPF� 57%-� DGTGKVU� \WO� %PKFKQP� UVGNNGP�� #WH� FKG� <QPKGTWPI� FKGUGT�GZVGPUKX� DG\KGJWPIUYGKUG� O¼²KI� KPVGPUKX� IGPWV\VGP� UGNVGPGP� 9KGUGPIGUGNNUEJCHVGP� YKTF�P¼JGT�KP�-CRKVGN���������GKPIGICPIGP���+PWNC�UCNKEKPC�)GUGNNUEJCHV��9GKFGPCNCPV�)GUGNNUEJCHV�
6CDGNNG�#���5GKVG����HH���'KPJGKV����&KG�9GKFGPCNCPV�)GUGNNUEJCHV� UVGNNV� UKEJ� CWH� PKEJV� OGJT� IGPWV\VGP�YGEJUGNHGWEJVGP�9KG��UGP� GKP�� KPUDGUQPFGTG� FCPP�� YGPP� FKGUG� CP� )GJÑN\T¼PFGTP� NKGIGP� WPF� \GKVYGKUG� DGUEJCV�VGV� UKPF�� &GPP� KJT� *CWRVXQTMQOOGP� JCV� FKG� +PWNC�UCNKEKPC�)GUGNNUEJCHV� CP� )GJÑN\U¼W�OGP� WPF� CWH� VKGHIGNGIGPGP� 8GTNKEJVWPIGP� KP� *CTVJQN\CWGPY¼NFGTP� WPF� KP� $CWODGUV¼P�FGP� CWH� (N¼EJGP� RQVGPVKGNNGT�*CTVJQN\CWGPY¼NFGT�� +JTG� 5VCPFQTVG�YGTFGP� \GKVYGKUG�¯DGT��UVCWV��FKG�$QFGPCTV�KUV�UEJNWHHKIGT�DKU�VQPKIGT�.GJO��&KG� JGTFGPDKNFGPFG� +PWNC� UCNKEKPC�RT¼IV� XQT� CNNGO� KO� *QEJUQOOGT�� YGPP� KJTG� $N×VGP��MÑRHEJGP� IGÑHHPGV� UKPF�� OKV� KJTGO� )GND� FCU� $KNF� FKGUGT� CWHH¼NNKIGP�� YGPP� CWEJ� CTVGP�CTOGP� )GUGNNUEJCHV�� 0GDGP� FGT� FQOKPKGTGPFGP� #TV� +PWNC� UCNKEKPC� KUV� TGIGNO¼²KI� %CTGZ�VQOGPVQUC� CPYGUGPF�� 9GKVGTG� JKGT� XQTMQOOGPFG� #TVGP� OKV� 5EJYGTRWPMV� KP� %PKFKQP�WPF�/QNKPKQP�)GUGNNUEJCHVGP� UKPF� #NNKWO� CPIWNQUWO�WPF� 5GTTCVWNC� VKPEVQTKC�� &CU� YGKV��IGJGPFG� (GJNGP� XQP� /QNKPKGVCNKC� WPF� /QNKPKQ�#TTJGPCVJGTGVGC�#TVGP� KUV� FCTCWH� \W��T×EM\WH×JTGP�� FC²� FKG� (N¼EJGP� PKEJV� 
OGJT�� IGPWV\V� YGTFGP�� 6TQV\FGO� YKTF� FKG� )GUGNN��UEJCHV� JKGT� FGP� 9KGUGPIGUGNNUEJCHVGP�� WPF� \YCT� FGO� /QNKPKQP� \WIGQTFPGV�� FC� +PWNC������UCNKEKPC�CNU�/QNKPKQP�8GTDCPFUMGPPCTV�FKG�DGJGTTUEJGPFG�2HNCP\G�KUV��
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/QNKPKGVCNKC�$CUCNIGUGNNUEJCHVGP�#WH� KPVGPUKX� IGPWV\VGP� )T×PNCPFHN¼EJGP�� OGKUV� KP� ITÑ²GTGT� 'PVHGTPWPI� XQO� 4JGKP�� UQ������\WO�$GKURKGN� CWH� KUQNKGTVGP� )T×PNCPFHN¼EJGP� CO�#WGPTCPF�� MQOOGP� \YGK� ¼W²GTUV� CTVGP��CTOG� )GUGNNUEJCHVGP� XQT�� FKG� OCPIGNU� %JCTCMVGTCTVGP� MGKPGO� FGT�/QNKPKGVCNKC�8GTD¼PFG�\W\WQTFPGP� UKPF�� FKG� %CTGZ�FKUVKEJC�)GUGNNUEJCHV� WPF� FKG� 2JCNCTKU�CTWPFKPCEGC�#NQRG��EWTWU�RTCVGPUKU�)GUGNNUEJCHV�� 5GNDUV� GKPG� 'KPINKGFGTWPI� KP� FKG� 1TFPWPI� FGT�/QNKPKGVCNKC������KUV� PKEJV� WPRTQDNGOCVKUEJ�� FC� CWEJ� 1TFPWPIUEJCTCMVGTCTVGP� YGKVIGJGPF� HGJNGP�� 0GDGP������GKPGT� 4GKJG� XQP� -NCUUGPMGPPCTVGP� FGU�9KTVUEJCHVUIT×PNCPFU� MQOOV� LGFQEJ� GKPG� )TWRRG�/CIPQECTKEKQP�#TVGP� XQT�� FKG� KPPGTJCND� FGT� /QNKPKQ�#TTJGPCVJGTGVGC� CNU� &KHHGTGP�VKCNCTVGP�FGT�/QNKPKGVCNKC�CP\WUGJGP�UKPF���%CTGZ�FKUVKEJC�/QNKPKGVCNKC�)GUGNNUEJCHV�-COOUGIIGP�)GUGNNUEJCHV�
6CDGNNG�#����$GKNCIG��'KPJGKV����&KG� KO� U×FNKEJGP� *GUUGP� WPF� KP� CPITGP\GPFGP� )GDKGVGP� KP� (GWEJVYKGUGP� YGKV� XGTDTGK�VGVG� -COOUGIIG� DKNFGV� CWH� 9KGUGP� FGU� )GKPUJGKOGT� #NVTJGKPU� FKEJVG� $GUV¼PFG�� 9GKV�XGTDTGKVGVG� 9KGUGPCTVGP� UKPF� \YCT� TGIGNO¼²KI� KP� FGP� $GUV¼PFGP� XGTVTGVGP�� UKG� URKGNGP������CDGT� OGKUV� PWT� GKPG� WPVGTIGQTFPGVG� 4QNNG�� 0GDGP� FKGUGP� HKPFGP� UKEJ� GKPKIG� TGNCVKX���OCJFWPGORHKPFNKEJG� /CIPQECTKEKQP�#TVGP�� YKG� 2JCNCTKU� CTWPFKPCEGC� WPF� %CTGZ�CEWVKHQTOKU�� &KG� -COOUGIIGP�)GUGNNUEJCHV� YKTF� \YGKOCN� KO� ,CJT� IGO¼JV�� UKG�Y¼EJUV� KP���ITÑ²GTGT� 4JGKPGPVHGTPWPI� CWH� JWOQUGP� $ÑFGP�� OGKUV� CWH� 0KGFGTOQQTVQTHGP� WPF� UVGJV��������OKV� CTVGPCTOGP� 3WGEMGPDGUV¼PFGP� UQYKG� MNGKPHN¼EJKIGP� 2JCNCTKU� CTWPFKPCEGC��� %CTGZ��CEWVKHQTOKU� WPF�%CTGZ�ITCEKNKU�$GUV¼PFGP�KO�-QPVCMV���2JCNCTKU�CTWPFKPCEGC�#NQRGEWTWU�RTCVGPUKU�/QNKPKGVCNKC�)GUGNNUEJCHV�4QJTINCP\ITCU�9KGUG�
6CDGNNG�#����$GKNCIG��'KPJGKV����8QP� 2JCNCTKU� CTWPFKPCEGC� DGJGTTUEJVG� 9KGUGP� HKPFGP� UKEJ� GDGPHCNNU� JCWRVU¼EJNKEJ� KO�)T×PNCPF� FGT� TJGKPHGTPGP� 6GKNG� FGT� #NVCWG� 
XGTNCPFGVG� #NVTJGKPCTOG�� 5EJYCT\DCEJIG�DKGV��� 5KG� PGJOGP� FQTV� FKG� VKGHUVGP� 5GPMGP� KP� UGJT� KPVGPUKX� DGYKTVUEJCHVGVGP� QFGT� IG�UVÑTVGP� 9KGUGP� GKP�� &KG� 4QJTINCP\ITCU�9KGUG� MQOOV� FCJGT� CWEJ� KOOGT� PWT� MNGKP�HN¼EJKI� XQT�� 0GDGP� FGO� FQOKPKGTGPFGP� 4QJTINCP\ITCU� KUV� FGT� 9KGUGPHWEJUUEJYCP\���TGKEJNKEJ� XGTVTGVGP�� 5VGNNGPYGKUG� MQOOV� CWEJ� )N[EGTKC� OCZKOC�OKV� JQJGP� &GEMWPIGP�����XQT�� UQNEJG� )N[EGTKC�TGKEJGP� (C\KGU� UKPF� KP� FGT� 4JGKPCWG� LGFQEJ� UGNVGP�� UKG� VTGVGP� CWH�������FGP� UV¼TMGT� IGUVÑTVGP� 0KGFGTOQQTDÑFGP� FGU� #NVPGEMCTTKGFU� J¼WHKIGT� CWH�� 8QP� FGT� 4QJT�INCP\ITCU�9KGUG� OW²� FCU� 4QJTINCP\ITCU�4ÑJTKEJV� 
6CDGNNG� #���� 'KPJGKV� ��� WPVGTUEJKG�FGP� YGTFGP�� FCU� PQEJ� CTVGP¼TOGT� KUV� WPF� FGO� FKG�/QNKPKQ�#TTJGPCVJGTGVGC�#TVGP� XÑNNKI����HGJNGP�� &KGUG� )GUGNNUEJCHV�� FKG� FCJGT� GKPG� /CIPQECTKEKQP�)GUGNNUEJCHV� FCTUVGNNV� 
UKGJG���-CRKVGN���������MQOOV�XQT�CNNGO�CP�)TCDGPWHGTP�XQT����



���
/QNKPKQ�#TTJGPCVJGTGVGC�$CUCNIGUGNNUEJCHVGP��#NQRGEWTWU�RTCVGPUKU�/QNKPKQ�#TTJGPCVJGTGVGC�)GUGNNUEJCHV�9KGUGPHWEJUUEJYCP\�9KGUG�
6CDGNNG�#���5GKVG������&KG� #NQRGEWTWU�RTCVGPUKU�)GUGNNUEJCHV� UVGJV� GVYCU� VTQEMGPGT� CNU� FKG� XQTKIG� )GUGNNUEJCHV��+JTG� *CWRVXGTDTGKVWPI� JCV� CWEJ� UKG� KP� FGP� FGITCFKGTVGP� 0KGFGTOQQTIGDKGVGP� FGU� #WGP�TCPFGU�� (NQTKUVKUEJ� KUV� UKG� FCFWTEJ� IGMGPP\GKEJPGV�� FC²� YGPKIGT� 0¼UUG\GKIGT� CWHVTGVGP������WPF� FC²� CWEJ� #TTJGPCVJGTGVCNKC�#TVGP� XGTGKP\GNV� CWHVTGVGP�� 5KG� KUV� \WFGO� CTVGPTGKEJGT�������CNU� FKG� 4QJTINCP\ITCU�9KGUG�� OKVVNGTG� #TVGP\CJN� LG� #WHPCJOG� ����� 
�� #WHPCJOGP����IGIGP×DGT� ����� #TVGP� LG� #WHPCJOG� 
DGK� �� #WHPCJOGP�� KP� FGT� 2JCNCTKU� CTWPFKPCEGC�#NQRGEWTWU�RTCVGPUKU�)GUGNNUEJCHV�� 5KG� YKTF� JKGT� CNU� /QNKPKQ�#TTJGPCVJGTGVGC�$CUCNIG�UGNNUEJCHV� GKPIGUVWHV�� FC� GKPG� <WQTFPWPI� \W� GKPGT� FGT� 1TFPWPIGP� FGT�-NCUUG� PQEJ�YGPK�IGT�OÑINKEJ�KUV�CNU�DGK�FGT�XQTKIGP�)GUGNNUEJCHV��&KG� (WEJUUEJYCP\�9KGUG� UVGJV� KP� FGT� 4GIGN� OKV� FGO� #TTJGPCVJGTGVWO� CNQRGEWTGVQUWO����WPF� OKV� PQEJ� CTVGP¼TOGTGP� (WEJUUEJYCP\DGUV¼PFGP�� FKG� OGKUV� CWU� 0GWCPUCCVGP� JGTXQT��IGICPIGP� UKPF� 
UKGJG� -CRKVGN� ���������� KO� -QPVCMV�� 5KG� YKTF� IGNGIGPVNKEJ� FWTEJ� CWUVTG�VGPFGU� )TWPFYCUUGT� ×DGTUVCWV�� 9KG� %JNQTKFDGUVKOOWPIGP� GTICDGP�� KUV� FKGUGU� 9CUUGT��������JKGT� EJNQTKFCTO� 
UKGJG� 6CDGNNG� ������ &KG� OKVVNGTGP� )TWPFYCUUGTUEJYCPMWPIGP� DGVTCIGP�OGKUV� YGPKIGT� CNU� GKP� /GVGT�� 6QTH\GTUGV\WPI� WPF� &×PIWPI� UQTIGP� H×T� GKPG� JQJG� 0¼JT�UVQHH��� XQT� CNNGO� 5VKEMUVQHHPCEJNKGHGTWPI�� YQFWTEJ� FGT� HT×J� CWUVTGKDGPFG� 9KGUGPHWEJU�UEJYCP\�UVCTM�IGHÑTFGTV�YKTF���



���



���
��������<QPKGTWPI�FGT�#WGPYKGUGPIGUGNNUEJCHVGP�KP�FGT�4JGKPPKGFGTWPI��
K���8GIGVCVKQPU\QPKGTWPI�KP�FGT�TG\GPVGP�#WG�+O� TJGKPUGKVU� FGT� &¼OOG� NKGIGPFGP� )T×PNCPF� WPF� CWH� TJGKPPCJGP� (N¼EJGP� NCPFUGKVU� FGT�9KPVGTF¼OOG� YKTF� FCU� )GUGNNUEJCHVUOQUCKM� KO� YGUGPVNKEJGP� FWTEJ� FKG� XGTUEJKGFGPGP��#WUDKNFWPIGP� FGU� #TTJGPCVJGTGVWO�� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� UQYKG� FGU� %JT[UCP��VJGOQ�4WOKEGVWO� IGDKNFGV�� &KG� #NQRGEWTWU�RTCVGPUKU�/QNKPKQ�#TTJGPCVJGTGVGC�$CUCNIGUGNNUEJCHV� HGJNV� FQTV� I¼P\NKEJ�� FKG� %CTGZ�FKUVKEJC�/QNKPKGVCNKC�$CUCNIGUGNNUEJCHV���WPF� FKG� 2JCNCTKU�CTWPFKPCEGC�#NQRGEWTWU�RTCVGPUKU�/QNKPKGVCNKC�$CUCNIGUGNNUEJCHV� UKPF��UGNVGP��#NNGTFKPIU� YWTFG� FKG� %CTGZ�FKUVKEJC�/QNKPKGVCNKC�)GUGNNUEJCHV� KP� IGTKPIGT� 4JGKPGPVHGTPWPI� KO� 0CVWTUEJWV\ ��IGDKGV� �9¼EJVGTUVCFV�� PCEJ� FGO� #DNCWHGP� FGU� XGTJGGTGPFGP� 5QOOGTJQEJYCUUGTU� ����� GVYCU� J¼WHKIGT� HGUV ��IGUVGNNV�� %CTGZ� FKUVKEJC� WPF� CPFGTG� ×DGTHNWVWPIUVQNGTCPVG � #TVGP� FGT� )GUGNNUEJCHV� UKPF� CDGT� XKGNNGKEJV� FWTEJ�����������FCU�*QEJYCUUGT�YGPKIGT� IGUEJ¼FKIV�YQTFGP� WPF�OÑIGP� UKEJ� JKGT� WPF� FC� CWEJ� CWH�-QUVGP� FGT� 2JCNCTKU�5WD��CUUQ\KCVKQP�FGU�2QVGPVKNNQ�#ITQR[TGVWO�CWUIGFGJPV�JCDGP��&CU� EJCTCMVGTKUVKUEJG� 8GIGVCVKQPUOQUCKM� FGT� TG\GPVGP� #WG� KUV� CO� DGUVGP� CWH� FGT� /CWN��DGGTCWG� \W� DGQDCEJVGP�� FC� JKGT� FKG� CTVGPTGKEJGTGP� )T×PNCPFIGUGNNUEJCHVGP� PQEJ� TGNCVKX�XGTDTGKVGV� UKPF� WPF� \WINGKEJ� FKG� *ÑJGPFKHHGTGP\GP� \YKUEJGP� FGP� 4KPPGP� 
(NWVOWNFGP�������WPF� FGP� 4×EMGP� DKU� ×DGT� �� /GVGT� DGVTCIGP��9KG� DGTGKVU� DGK� FGT� $GUEJTGKDWPI� FGT� GKP�\GNPGP� )GUGNNUEJCHVGP� GTY¼JPV�� UKPF� �CDIGUGJGP� XQP� FGT� 0WV\WPIUKPVGPUKV¼V� � FKG�CWUUEJNCIIGDGPFGP� (CMVQTGP� FKG�*ÑJG� ×DGT� FGO�/KVVGNYCUUGTPKXGCW� FGU� 4JGKPU� WPF� FKG�$QFGPCTV�� &KG� 0WV\WPI� YKTMV� OKV� UVGKIGPFGT� +PVGPUKV¼V� PKXGNNKGTGPF� CWH� FKG� 7PVGTUEJKGFG�\YKUEJGP�FGP�)GUGNNUEJCHVGP����&KG� 8GIGVCVKQPUCDHQNIG� KP� FGT� /CWNDGGTCWG� KUV� KP� #DDKNFWPI� ���� UEJGOCVKUEJ�������FCTIGUVGNNV�� -CTVG� ���� KP� FGT� $GKNCIG� \GKIV� FKG� HN¼EJGPJCHVG� 8GTDTGKVWPI� FGT� )GUGNNUEJCH�VGP�� &KG� 4KPPGP� YGTFGP� KO� V[RKUEJGP� (CNN� XQO� 2QVGPVKNNQ�#ITQR[TGVWO� GKPIGPQOOGP�������+P� FGP� VKGHUVGP� (NWVOWNFGP� 
GVYCU� OGJT� CNU� �� O� ×DGT� FGT� /KVVGNYCUUGTH×JTWPI� FGU������4JGKPU�� OKV� OKVVNGTGP� ¯DGTUEJYGOOWPIUFCWGTP� 
KO� \GJPL¼JTKIGP� <GKVTCWO� �������������DKU� \W� ����� 6CIGP� KO� ,CJT� WPF�OCZKOCNGP� ¯DGTHNWVWPIU\GKVGP� DKU� \W� ��� 6CIGP� KO� ,CJT���
UKGJG� 6CD�� ����� HKPFGV� UKEJ� FKG� <GPVTCNG� 5WDCUUQ\KCVKQP��&KG� $QFGPCTV� FKGUGT�/WNFGP� KUV���UEJNWHHKI�VQPKIGT� .GJO�� #P� FKG� <GPVTCNG� 5WDCUUQ\KCVKQP� UEJNKG²V� UKEJ� OKV� UVGKIGPFGT���)GN¼PFGJÑJG� WPF� DGK� HGKPMÑTPKIGO� UEJNWHHKI�NGJOKIGO� #WGPDQFGP� FKG� #EJKNNGC�OKNNG�HQNKWO�5WDCUUQ\KCVKQP� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� CP�� 5VGKIV� FCU� )GN¼PFG� CWH� ×DGT���������������� O� ×DGT� FCU� /KVVGNYCUUGTPKXGCW� FGU� 4JGKPU� CP�� YKTF� FCU� 2QVGPVKNNQ�#ITQR[TGVWO��������XQO� #TTJGPCVJGTGVWO� DTQOGVQUWO� CDIGNÑUV�� &KG� )NCVVJCHGT�9KGUG� TGKEJV� DKU� CWH� FKG�����JÑEJUVGP� 4×EMGP�� $GK� KPVGPUKXGT� 0WV\WPI� KUV� LGFQEJ� QHV� UVCVV� FGT� #EJKNNGC�OKNNGHQNKWO�5WDCUUQ\KCVKQP� FGU� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� UVCVV� FGU� #TTJGPCVJGTGVWO� DTQOGVQUWO����PWT� FKG� LGYGKNKIG� <GPVTCNG� 5WDCUUQ\KCVKQP� CWUIGDKNFGV�� FKG� FKHHGTGP\KGTGPFGP� #TVGP� UKPF���JKGT�FWTEJ�FKG�XGTUV¼TMVG�&×PIWPI�XGTFT¼PIV�YQTFGP��8KGNG� FGT� UVGKNGT� CPUVGKIGPFGP� 4×EMGP� FGT� /CWNDGGTCWG� UKPF� KO� 1DGTDQFGP� CWHH¼NNKI����UCPFKI�� #WH� UQNEJGP� UCPFKIGP� )T×PNCPFDÑUEJWPIGP� YKTF� FKG� <GPVTCNG� 5WDCUUQ\KCVKQP��������FGU� 2QVGPVKNNQ�#ITQR[TGVWO�OKV� UVGKIGPFGT� )GN¼PFGJÑJG� \YCT� GDGPHCNNU� XQP� FGT� #EJKN�NGC�OKNNGHQNKWO�5WDCUUQ\KCVKQP� CDIGNÑUV�� CDGT� CP� FKGUG� UEJNKG²V� UKEJ� FCPP� PKEJV� FKTGMV��
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FKG� )NCVVJCHGT�9KGUG�� UQPFGTP� FCU� %JT[UCPVJGOQ�4WOKEGVWO� CP� 
#DD�� ������ #WH� FGP�JÑEJUVGP� 4×EMGP� YKTF� FKG� 5VTCW²CORHGT�9KGUG� FCPP� CDGT� GDGPHCNNU� XQO� #TTJGPCVJG�TGVWO� DTQOGVQUWO� 
QFGT� #�� EGPVTCNG�� CDIGNÑUV�� FCU� JKGT� KP� FGT� 4GIGN� CNU� 4CPWPEWNWU�RQN[CPVJGOQRJ[NNWU�8CTKCPVG�CWHVTKVV��#WH� )T×PNCPFHN¼EJGP� FGT� TG\GPVGP� #WG� CW²GTJCND� FGT�/CWNDGGTCWG�� CDGT� CWEJ� WPOKVVGN�DCT� NCPFUGKVU� FGT� 9KPVGTF¼OOG� HKPFGV� UKEJ� FKGUGNDG� 8GIGVCVKQPU\QPKGTWPI�� 'U� VTGVGP��������FQTV� CWEJ� VKGHGTG� (NWVOWNFGP� CNU� KP� FGT� /CWNDGGTCWG� CWH�� +P� FKGUGP� HQNIV� FGT� <GPVTCNGP����5WDCUUQ\KCVKQP� PCEJ� WPVGP� PQEJ� FKG� 2JCNCTKU�5WDCUUQ\KCVKQP� FGU� 2QVGPVKNNQ�#ITQR[TG�VWO�� YGPP� GKP� IGYKUUGU� 0KXGCW� WPVGTUEJTKVVGP� YKTF�� +P� TJGKPPCJGP� .CIGP� KUV� FKGUGU����0KXGCW� GVYC� DGK� �� O� ×DGT� /9�5VCPF� FGU� 4JGKPU� GTTGKEJV�� GKP� IGPCWGU� *ÑJGPPKXGNNG�OGPV� YWTFG� FQTV� CNNGTFKPIU� PKEJV� FWTEJIGH×JTV�� /CIPQECTKEKQP�)GUGNNUEJCHVGP� MQPPVGP�������KP�FGP�(NWVOWNFGP�FGU�)T×PNCPFU�FGT�TG\GPVGP�#WG�PKEJV�HGUVIGUVGNNV�YGTFGP��&KG� UMK\\KGTVG� #DHQNIG� FGT� )T×PNCPFIGUGNNUEJCHVGP� KP� #DJ¼PIKIMGKV� XQP� FGT� ¯DGT�UEJYGOOWPIUFCWGT� KUV� UEJGOCVKUEJ� KP� FGO� KP� #DDKNFWPI� ���� FCTIGUVGNNVGP� ©MQITCOO���
TGEJVU�� FCTIGUVGNNV�� &KG� <QPKGTWPI� JCV� UKEJ� WPVGT� FGT� JGWVG� ×DNKEJGP� JQJGP� +PVGPUKV¼V���������FGT� )T×PNCPFPWV\WPI� JGTCWUIGDKNFGV�� #PICDGP� \W� ×DNKEJGP� &×PIGTICDGP� KP� FGT� /CWN�DGGTCWG� YWTFGP� DGTGKVU� CWH� 5GKVG� ��� IGOCEJV�� &KGUG� GPVURTGEJGP� KP� GVYC� CWEJ� FGP����5EJ¼V\WPIGP� FGU� #OVGU� H×T� .CPFYKTVUEJCHV� WPF� .CPFGPVYKEMNWPI� 
#..�� &CTOUVCFV����
HTGWPFNKEJG� O×PFNKEJG� #WUMWPHV� FWTEJ� *GTTP� -WPV\G��� YQ� H×T� FKG� ×DNKEJG� 5KNQPWV\WPI����������� MI�JC� 4GKPUVKEMUVQHH� H×T� FGP� GTUVGP� #WHYWEJU� WPF� ������ MI�JC� H×T� LGFGP� YGKVG�TGP� #WHYWEJU� CPIGPQOOGP�YWTFGP�� 8GTDTGKVGVGT� CNU� FKG� XQP� .CPFYKTVGP� FGT�/CWNDGGT�CWG�CPIGIGDGPG�8GTYGPFWPI�XQP�02-�&×PIGTP� 
������������ KUV�PCEJ�/GKPWPI�FGU�#..����FGT� 'KPUCV\� XQP� -CNMCOOQPUCNRGVGT� WPF� GKPG� L¼JTNKEJG� 2-�)TWPFF×PIWPI� 
\WO� $GK�URKGN����MI�JC�2���������MI�JC�-�1���0CEJ� MCVCUVTQRJCNGP� *QEJYCUUGTGTGKIPKUUGP� YGTFGP� FKG� (N¼EJGP� XKGNHCEJ� YKGFGT� PGW���GKPIGU¼V�� /KV� UVGKIGPFGP� &×PIGTICDGP� YKTF� FKG� KP� #DDKNFWPI� ���� FCTIGUVGNNVG����8GIGVCVKQPU\QPKGTWPI� FWTEJ� 0KXGNNKGTWPI� FGT� )NKGFGTWPI� CWH� FGT� 5VWHG� FGT� 5WDCUUQ\KC�VKQPGP� ¼TOGT� 
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8GTDCPF�#TTJGPCVJGTKQP�GNCVKQTKU�9��-QEJ�����)GF×PIVG�(TKUEJYKGUGP�#TTJGPCVJGTGVWO�GNCVKQTKU�$TCWP�$NCPSWGV�����)NCVVJCHGT�9KGUG�
6CDGNNG�#���$GKNCIG��6CDGNNG�$���5GKVG����HH��WPF�$���5GKVG����HH���
K���#NNIGOGKPGU�WPF�9WEJUQTVG�&KG� )NCVVJCHGT�9KGUG� MQOOV� \YCT� KO� IGUCOVGP� 0GEMCTTKGF� XQT�� UKG� HKPFGV� UKEJ� LGFQEJ�������KP� YGKVGP� $GTGKEJGP� PWT� MNGKPHN¼EJKI� CWH� XGTUVTGWV� NKGIGPFGP�)T×PNCPFRCT\GNNGP�� +O� GKP�\KIGP� ITÑ²GTGP� \WUCOOGPJ¼PIGPFGP� )T×PNCPFIGDKGV� FGU� 0GEMCTTKGFU�� FGP�����9GUEJPKV\YKGUGP� \YKUEJGP� .QTUEJ� WPF� *GRRGPJGKO� 
0CVWTUEJWV\IGDKGV�����9GUEJPKV\KPUGN��� UVGNNV� UKG� CDGT� OKV� #DUVCPF� FKG� )GUGNNUEJCHV� OKV� FGT� ITÑ²VGP� (N¼EJGP�CWUFGJPWPI� FCT��*KGT� N¼²V� UKEJ� FKG�)GUGNNUEJCHV� CWEJ� KP� GKPG�8KGN\CJN� XQP�#WUDKNFWPIGP����INKGFGTP�� FKG� OGKUV� #WUFTWEM� WPVGTUEJKGFNKEJGT� J[FTQNQIKUEJGT� 8GTJ¼NVPKUUG� UKPF�� &CU����UVCPFÑTVNKEJG� 5RGMVTWO� FGT� )NCVVJCHGT�9KGUGP� KUV� VTQV\� FGT� T¼WONKEJGP� $GUEJT¼PMVJGKV��������KO� 0GEMCTTKGF� KO� 8GTINGKEJ� \WT� 4JGKPCWG� UQYQJN� CWH� FGO� VTQEMGPGP� CNU� CWEJ� CWH� FGO����HGWEJVGP� (N×IGN� GTYGKVGTV�� &CH×T� MQPPVG� GKP� #TTJGPCVJGTGVWO� EGPVTCNG�� YKG� GU� KP� FGT����4JGKPCWG� YGKV� XGTDTGKVGV� KUV�� PKEJV� CWUIGUEJKGFGP� YGTFGP�� 8GIGVCVKQPUCWHPCJOGP� FGT����)NCVVJCHGT�9KGUGP� FGU� 0GEMCTTKGFU� CWU� FGP� ,CJTGP� ���������� NKGIGP� XQP� $4'/�$'4)'4� 
������ WPF� XQP OKT� XQT�� &CU� H×T� XGTUEJKGFGPG� <YGEMG� IGYQPPGPG� #WHPCJ�OGOCVGTKCN� YCT� UQ� WOHCPITGKEJ�� FC²� H×T� FKG� JKGT� XQTNKGIGPFG� )GUCOVDGCTDGKVWPI� GKPG����#WUYCJN�IGVTQHHGP�YWTFG���
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)TCUPGNMGP�)NCVVJCHGT�9KGUG�� 6CDGNNG� #� ��� 'KP�JGKV� ��� 6CDGNNG� #��� 6[RWU�#WHPCJOG�� 0T���� KP� #��� YKTF� JKGT� GTUVOCNU� CNU� 5WDCUUQ\KC�VKQP� DGUEJTKGDGP�� )NCVVJCHGT�9KGUGP�� KP� FGPGP� FKG� )TCUPGNMG� 
#TOGTKC� GNQPICVC�� GKPG����4QNNG� URKGNV�� UKPF� CWU� FGT�1DGTTJGKPGDGPG� GTUV� UGKV� MWT\GO� DGMCPPV�� $©)'4� 
������ WPF�����$4'/$'4)'4� 
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&KG� (WEJUUEJYCP\�)NCVVJCHGT�9KGUG� 
#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO�� 6CDGNNG� #����'KPJGKV� ��� KUV� IGMGPP\GKEJPGV� FWTEJ� GKPG� )TWRRG� XQP� &KHHGTGPVKCNCTVGP�� FKG� CNNG� CNU� <GK�IGT� H×T� 9GEJUGNHGWEJVG� WPF� O¼²KIG� (TKUEJG� IGNVGP� MÑPPGP�� <W� FGP� TGNCVKX� J¼WHKIGP������#TVGP� 5KNCWO� UKNCWU� �� (KNKRGPFWNC� WNOCTKC� WPF� #NQRGEWTWU� RTCVGPUKU� MQOOGP� PQEJ�������GKPKIG� YGKVGTG�� YGPKIGT� UVGVG� JKP\W� 
UKGJG� 6CDGNNG� #�� &�)TWRRG� ������ &KG� #DITGP\WPI�����FGU� #TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� XQO� #TTJGPCVJGTGVWO� EKTUKGVQUWO� KUV� HNQTKUVKUEJ�����PWT� UEJYCEJ� DGIT×PFGV�� P¼ONKEJ� FWTEJ� FCU� (GJNGP� GKPGT� 4GKJG� YGKVGTGT� (GWEJVG\GKIGT���FCTWPVGT� CWEJ� %KTUKWO� QNGTCEGWO�� &CU� #TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� N¼²V� GKPG��VTQEMGPGTG� 8CTKCPVG� GTMGPPGP�� FKG� \WO� #TTJGPCVJGTGVWO� DTQOGVQUWO� ×DGTNGKVGV�� WPF������GKPG� <GPVTCNG� QJPG� YGKVGTG� &KHHGTGPVKCNCTVGP�� &KG� VTQEMGPG� 8CTKCPVG� \GKEJPGV� UKEJ� FWTEJ����FCU� XGTGKP\GNVG� #WHVTGVGP� XQP� VTQEMGPJGKVUNKGDGPFGP� #TVGP� CWU�� FKG� CWU� FGP� VTQEMGPGP��)NCVVJCHGT�9KGUGP�#WUDKNFWPIGP� ×DGTITGKHGP�� 0CEJ� FGT� J¼WHKIUVGP� FKGUGT� #TVGP� YKTF� UKG��CNU�8CTKCPVG�XQP�2KORKPGNNC�UCZKHTCIC�DG\GKEJPGV��<W�FGT�<GPVTCNGP�8CTKCPVG�YWTFGP��CWEJ�9KGUGPDGUV¼PFG� IGUVGNNV�� KP� FGPGP� FKG� &KHHGTGPVKCNCTVGP� FGU� #TTJGPCVJGTGVWO� CNQ�RGEWTGVQUWO� PWT� UGNVGP� XGTVTGVGP� UKPF�� UQNEJG� $GUV¼PFG� MQOOGP� FGO�#TTJGPCVJGTGVWO��EGPVTCNG�FGT�4JGKPCWG�PCJG��&KG� -QJNFKUVGN�)NCVVJCHGT�9KGUG� 
#TTJGPCVJGTGVWO� EKTUKGVQUWO�� 6CDGNNG� #��� 'KPJGKV� ����YKTF� XQT� CNNGO� FWTEJ� #TVGP� FKHHGTGP\KGTV�� FGTGP� 8GTDTGKVWPIUUEJYGTRWPMV� CWH� P¼JT�UVQHHTGKEJGP� 0C²YKGUGP� WPF� KP� )TQ²UGIIGPU×ORHGP� NKGIV� 
&� �� KP� 6CD�� #���� &KG�9GEJ�UGNHGWEJVG�� WPF� (TKUEJG\GKIGT� FGU�#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO�UKPF� GDGPHCNNU� OGKUV��TGKEJNKEJ� XGTVTGVGP�� &KG� JÑEJUVG� 5VGVKIMGKV� DGUKV\V� 5[ORJ[VWO� QHHKEKPCNG�� FKGUGT� #TV������YWTFG�FCJGT�GKP�JQJGT�FKCIPQUVKUEJGT�9GTV�GKPIGT¼WOV��



���



���



���


KKK���5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�&KG� 9WEJUQTVG� FGT� )NCVVJCHGT�9KGUGP� KO� 0GEMCTTKGF� YGKEJGP� KP� UVCPFÑTVNKEJGT� *KPUKEJV��XQP� FGPGP� FGT� 4JGKPPKGFGTWPI� FGWVNKEJ� CD�� #NNIGOGKP� JGTTUEJGP� XKGN� CWUIGINKEJGPGTG��J[FTQNQIKUEJG� 8GTJ¼NVPKUUG� XQT�� &GT� GZVTGOG� 9GEJUGN� \YKUEJGP� �PC²�� WPF� �VTQEMGP�������WPF� FGT�9GEJUGN� \YKUEJGP� ¯DGTUEJYGOOWPIGP� FWTEJ� FGP� (NW²� WPF� UVCTMGO�#WUVTQEM�PGP� FGT� $ÑFGP�� YKG� GT� KP� FGT� 4JGKPPKGFGTWPI� KPUDGUQPFGTG� KP� (NW²P¼JG� IGIGDGP� KUV�� KUV������KO� 0GEMCTTKGF� PKEJV� UQ� XQTJCPFGP�� +O� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN��� YQ� FKG���ITÑ²VGP� (N¼EJGP� FGT� )NCVVJCHGT�9KGUGP� NKGIGP�� UKPF� ¯DGTUEJYGOOWPIGP� XKGN� UGNVGPGT�����WPF� PKG� UQ� NCPI� CPJCNVGPF� WPF� FKG�)TWPFYCUUGTUEJYCPMWPIGP� UKPF�XKGN� IGTKPIGT�� +P� FGP���0GEMCTDGVVGP� JCDGP� UKEJ� FKG� QTICPKUEJGP� $ÑFGP� PCEJ� FGT� )TWPFYCUUGTCDUGPMWPI� \YCT������KP� 4KEJVWPI�YGEJUGNHGWEJVGT� 5VCPFQTVG� GPVYKEMGNV�� CDGT� FGT�9GEJUGN� \YKUEJGP�.WHV�� WPF����9CUUGTOCPIGN�KUV�JKGT�NCPIG�PKEJV�UQ�GZVTGO�YKG�KP�FGT�4JGKPCWG���&WTEJ� FKG� #WUYGTVWPI� GKIGPGT� )TWPFYCUUGTRGIGN� WPF� WPVGT� *KP\W\KGJWPI� NCPIL¼JTKIGT���COVNKEJGT� 2GIGNDGQDCEJVWPIGP� MQPPVGP� FKG� J[FTQNQIKUEJGP� 5VCPFQTVXGTJ¼NVPKUUG� FGT���)NCVVJCHGT�9KGUGP�FGU�9GUEJPKV\IGDKGVGU�IWV�GTHC²V�YGTFGP�
UKGJG�-CRKVGN����������



���
9KG� KP� -CRKVGN� ������ DGTGKVU� GTY¼JPV�� JCPFGNV� GU� UKEJ� DGK� FGP�OGKUVGP� IGOGUUGPGP�)TWPFYCUUGTJÑJGP� UVTGPI����IGPQOOGP� WO� FGP� &TWEMYCUUGTURKGIGN� FGU� XQP� #WGPNGJO� ×DGTFGEMVGP� )TWPFYCUUGTNGKVGTU�� FC� FKG� (KNVGT �WPVGTMCPVG� FGU�/G²TQJTGU� DKU� KP� FGP� WPVGTNCIGTPFGP�5CPF� IGVTKGDGP�YGTFGP�OW²VG�� 'KPG� CPFGTG�/ÑINKEJMGKV��������FKG� )TWPFYCUUGTJÑJG� \W� OGUUGP�� DGUVCPF� LGFQEJ� PKEJV�� $GK� FG T� +PVGTRTGVCVKQP� FGT� 9GTVG� OW²� FKG� 6CVUCEJG����������FC²� GU� UKEJ� WO� IGURCPPVGU� )TWPFYCUUGT� IGJCPFGNV� JCDGP� MCPP�� LGFQEJ� DGCEJVGV� YGTFGP�� CWEJ� YGPP� KO� HQN �IGPFGP�6GZV�OGKUV�GKPHCEJ�XQP�)TWPFYCUUGTUV¼PFGP�IGURTQEJGP�YKTF� �&KG� OKVVNGTGP� )TWPFYCUUGTUV¼PFG� FGT� )NCVVJCHGT�9KGUGP� FGU� U×FNKEJGP� 0GEMCTTKGFU�������
PCEJ� 'TOKVVNWPIGP� H×T� FGP� <GKVTCWO� ����������� NKGIGP� GVYC� \YKUEJGP� ��� ��O� WPF� ��O�����WPVGT� (NWT�� &KG� OCZKOCNG� )TWPFYCUUGTUEJYCPMWPIUCORNKVWFG� DGVTWI� KP� FKGUGO� )GDKGV����KO� <GKVTCWO� XQP� ���������� GVYC� ���� O�� FKG� L¼JTNKEJGP� 5EJYCPMWPIGP� DGNKGHGP� UKEJ�������GVYC� CWH� �� O�� &KG� XGTUEJKGFGPGP� 5WDCUUQ\KCVKQPGP� FGU� #TTJGPCVJGTGVWO� UKPF� KO����YGUGPVNKEJGP� FWTEJ� WPVGTUEJKGFNKEJG� )TWPFYCUUGTVKGHG� DGFKPIV�� FQEJ� CWEJ� FKG� $QFGPCTV����URKGNV� GKPG� YKEJVKIG� 4QNNG�� FC� UKG� ¼JPNKEJ� YKG� KP� FGT� 4JGKPCWG� MNGKPT¼WOKI� UVCTM� YGEJ�UGNV�� &KG� 0WV\WPIUKPVGPUKV¼V� CNU� OC²IGDNKEJGT� (CMVQT� MCPP� DGK� FKGUGT� $GVTCEJVWPI� FCIG�IGP� YGKVIGJGPF� WPDGT×EMUKEJVKIV� DNGKDGP�� FC� FKG� 0WV\WPI� \WOKPFGUV� CWH� FGP� (N¼EJGP�������FGT� 9GUEJPKV\YKGUGP� PKEJV� UQ� UVCTM� XCTKKGTV�� CW²GTFGO� KUV� KJTG� +PVGPUKV¼V� PKEJV� UQ� JQEJ�����FC²� JKGT� DGTGKVU� GKPG� 0KXGNNKGTWPI� CWH� FGO� 5WDCUUQ\KCVKQPUPKXGCW� GKPG� 4QNNG� URKGNGP����Y×TFG��&KG� 6TGURGP�)NCVVJCHGT�9KGUG� 
#TTJGPCVJGTGVWO� DTQOGVQUWO�� PKOOV� \WUCOOGP� OKV�����FGO� #TTJGPCVJGTGVWO� CTOGTKGVQUWO� FKG� ITWPFYCUUGTHGTPUVGP� (N¼EJGP� GKP�� FKG� OKVVNGTGP�����)TWPFYCUUGTUV¼PFG� 
����������� NKGIGP� H×T� FKG� 6TGURGP�)NCVVJCHGT�9KGUG� KO� )GDKGV� FGU����0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN�� \YKUEJGP� GVYC� GKPGO� /GVGT� DKU� ×DGT� ���� /GVGT������WPVGT� (NWT�� ¯DGTUVCWWPIGP� FWTEJ� CWUVTGVGPFGU� )TWPFYCUUGT� VTGVGP� PKEJV� CWH�� &C� FCU������0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN�� LGFQEJ� GKPG� (WPMVKQP� CNU� RQVGPVKGNNGU� 4×EMUVCW�DGEMGP� DGK� GZVTGOGP� *QEJYCUUGTYGNNGP� FGT� 9GUEJPKV\� DGUKV\V�� KUV� ITWPFU¼V\NKEJ� OKV�����IGNGIGPVNKEJGP� ¯DGTHNWVWPIGP� \W� TGEJPGP�� $KUJGT� YWTFGP� CDGT� PWT� KO� 9KPVGT� �����������6GKNG� FGU� YGUVNKEJGP� )GDKGVGU� IGHNWVGV�� 1D� FCFWTEJ� CWEJ� (N¼EJGP� FGU�#TTJGPCVJGTGVWO����DTQOGVQUWO�DGVTQHHGP�YCTGP��NKG²�UKEJ�PKEJV�HGUVUVGNNGP��#NU� V[RKUEJ� H×T� FKGUG� 5WDCUUQ\KCVKQP� MÑPPGP� FGT� )TWPFYCUUGTICPI� WPF� FKG� &CWGTNKPKGP����
H×T� FKG� ,CJTG� ����� WPF� ������ FGU� 2GIGNU� �� IGNVGP� 
#DD�� ������ &GT� 2GIGN� DGHKPFGV� UKEJ���������KP� GKPGT� (N¼EJG�� FKG� DGK� $4'/$'4)'4� 
������ FGT� VTQEMGPGP� 8CTKCPVG� FGU�����#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO�\WIGQTFPGV� YKTF�� NKGIV� CDGT� WPOKVVGNDCT� CP� FGT� )TGP\G����\WT� )TCUPGNMGP�)NCVVJCHGT�9KGUG�� #WH� FGOUGNDGP� *ÑJGPPKXGCW� YWTFG� GVYCU� YGKVGT�����YGUVNKEJ� FCU�#TTJGPCVJGTGVWO� DTQOGVQUWO�MCTVKGTV�� &GT� OKVVNGTG� )TWPFYCUUGTUVCPF� NKGIV�����DGK� ���� EO� WPVGT� (NWT� &GT� JÑEJUVG� )TWPFYCUUGTUVCPF� NCI� KO� H×PHL¼JTKIGP� $GQD�CEJVWPIU\GKVTCWO� DGK� ��� EO� WPVGT� (NWT� 
H×T� FGP� ���� ��� ��� GTTGEJPGV� � UKGJG� -CRKVGN���������������� � CNUQ� KPPGTJCND� FGT� *CWRVXGIGVCVKQPURGTKQFG��� &KG� ,CJTGUJÑEJUVYGTVG� NCIGP� KP���������FGP� H×PH� ,CJTGP� FTGKOCN� 'PFG� /CK�� #PHCPI� ,WPK�� GKPOCN� KO� ,CPWCT� 
������ WPF� GKPOCN�����#PHCPI� /¼T\� 
������ JKGT� YWTFG� FGT� *ÑEJUVYGTV� XQP� ����� HCUV� GTTGKEJV��� &KG�����)TWPFYCUUGTI¼PIG� WPVGTNKGIGP� ITQ²GP� L¼JTNKEJGP� 5EJYCPMWPIGP�� &KG� ,CJTG� ����� WPF������ KP� FGPGP� FKG� GKIGPGP�2GIGN� CDIGNGUGP�YWTFGP�� MÑPPGP� CNU� 'ZVTGODGKURKGNG� IGNVGP�������9¼JTGPF� KO� VTQEMGPGP� ,CJT� ����� FGT� ��,CJTGU�/KVVGNYGTV� PWT� �� 9QEJGP� NCPI� ×DGT�UEJTKVVGP� YWTFG�� YWTFG� FKGUGT� 9GTV� KO� PCUUGP� ,CJT� ����� PWT� �� 9QEJGP� NCPI� WPVGT�UEJTKVVGP���



���

#DD�� ����� )TWPFYCUUGTICPINKPKGP� WPF� &CWGTNKPKGP� CWH� FGO� *ÑJGPPKXGCW� FGU�����#TTJGPCVJGTGVWO� DTQOGVQUWO� 
2GIGN� ��� H×T� FKG� ,CJTG� ����� WPF ������ *9� �� �����������*ÑEJUVGT� )TWPFYCUUGTUVCPF� KO� ��,CJTGU\GKVTCWO� ����������� /9� �� �� /KVVNGTGT�����)TWPFYCUUGTUVCPF� KO� ��,CJTGU�<GKVTCWO� ����������� 09� �� �� 0KGFTKIUVGT� )TWPFYCU�UGTUVCPF�KO���,CJTGU\GKVTCWO�������������&KG� 8CTKCPVG� XQP� 5KNCWO� UKNCWU�FGU� #TTJGPCVJGTGVWO� DTQOGVQUWO�PKOOV� KPPGTJCND� FGT����5WDCUUQ\KCVKQP� FKG� ITWPFYCUUGTP¼EJUVGP� (N¼EJGP� GKP�� 5KG� YWTFG� XQT� CNNGO� YGUVNKEJ� XQP$GPUJGKO� 
KP� FGT� �'TNCEJG��� CWHIGPQOOGP�� YQ� UKG� FGP� ¯DGTICPI� \WT� -QJNFKUVGN�)NCVV�JCHGT�9KGUG� DKNFGV�� XGTGKP\GNV� MQPPVG� UKG� CWEJ� KO� -QPVCMV� \WO� #TTJGPCVJGTGVWO����CNQRGEWTGVQUWO�HGUVIGUVGNNV�YGTFGP��&KG� UCWOCTVGPTGKEJG� 8CTKCPVG� XQP� %QTQPKNNC� XCTKC�� FKG� GDGPHCNNU� PWT� KP� FGT� �'TNCEJG������CWHIGPQOOGP�YWTFG��KUV�XGTOWVNKEJ�FWTEJ�IGNGIGPVNKEJ�UR¼VGTG�/CJF�DGFKPIV���



���
8QTJGTTUEJGPFGT� $QFGPV[R� CWH� FGP� 5VCPFQTVGP� FGU�#TTJGPCVJGTGVWO� DTQOGVQUWO� KUV� GKP����)NG[�2GNQUQN� 
PCEJ� #PICDGP� FGU� *GUUKUEJGP� .CPFGUCOVGU� H×T� $QFGPHQTUEJWPI� UQYKG����(4+65%*� ������� 7PVGT� FGT� DKU� �� O� O¼EJVKIGP� VQPKIGP� 5EJYGOONGJOUEJKEJV� NCIGTP����RNGKUVQ\¼PG�5CPFG��

#DD�� ����� )TWPFYCUUGTICPINKPKGP� WPF� &CWGTNKPKGP� CP� GKPGO� PKGFTKIGP� 8QTMQOOGP� FGU����#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� 
2GIGN� ��� H×T� FKG� ,CJTG� ����� WPF� ������ *9� �� �������*ÑEJUVGT� )TWPFYCUUGTUVCPF� KO� ��,CJTGU�<GKVTCWO� ����������� /9� �� �� /KVVNGTGT������)TWPFYCUUGTUVCPF� KO� ��,CJTGU\GKVTCWO� ����������� 09� �� �� 0KGFTKIUVGT� )TWPFYCUUGT�UVCPF�KO���,CJTGU�<GKVTCWO�������������&CU� #TTJGPCVJGTGVWO� CTOGTKGVQUWO� DGUKGFGNV� FKGLGPKIGP� (N¼EJGP� FGT� 9GUEJPKV\YKGUGP�����DGK� FGPGP� FKG� UEJYGTGP� #WGPNGJOG� XQP� GKPGO� &GEMUGFKOGPV� CWU� (NWIUCPF� ×DGTNCIGTV����YGTFGP��&KGUGT� UEJYCEJ� NGJOKIG� 5CPF� MCPP� DKU� \W� ��O�O¼EJVKI� UGKP��&C�FKG�.GJOG� CNU����5VCWMÑTRGT� YKTMGP�� YGKUGP� FKG� $ÑFGP�/GTMOCNG� GKPGT� 2UGWFQXGTING[WPI� CWH�� &GT� WPVGT����FGO�#TTJGPCVJGTGVWO�CTOGTKGVQUWO�XQTJGTTUEJGPFG�$QFGPV[R� KUV� PCEJ�FGP�#PICDGP�FGU����*GUUKUEJGP� .CPFGUCOVGU� H×T� $QFGPHQTUEJWPI� GKP� )NG[�2UGWFQING[�� FCPGDGP� HKPFGP� UKEJ����CWH� FGP� JÑEJUVGP� 4×EMGP� CDGT� CWEJ� TGNKMVKUEJG� )NG[�$TCWPGTFGP�� &GT� OKVVNGTG� )TWPF�YCUUGTHNWTCDUVCPF� NKGIV� DGK� ×DGT� ���� /GVGT� 
DKU� GVYC� �� /GVGT��� &CDGK� KUV� PQEJ� FCTCWH����JKP\WYGKUGP�� FC²� FCU� )TWPFYCUUGT� QHV� WPVGT� FGT� #WGPNGJOFGEMG� IGURCPPV� XQTNKGIV� WPF����FCPP� MCWO� \WT� 9CUUGTXGTUQTIWPI� FGT� 2HNCP\GP� DGKVT¼IV�� &KG� 2HNCP\GP� UKPF� FCPP� YGKV�



���
IGJGPF� XQP� 5VCWYCUUGT� WPF� FGUUGP� 0CEJNKGHGTWPI� FWTEJ� 0KGFGTUEJN¼IG� CPIGYKGUGP�� $GK����GKIGPGP� $QJTWPIGP� OKV� FGO� ����/GVGT�$QJTGT� MQPPVG� WPVGT� FGO� 5CPF� LGFQEJ� PKEJV����KOOGT� FKG� VQPKIG� .CIG� HGUVIGUVGNNV� YGTFGP� 
UKGJG� CWEJ� $4'/$'4)'4��� UQ� FC²� XKGN�NGKEJV� CWEJ� FWTEJIGJGPF� UCPFKIG� $QFGPRTQHKNG� WPVGT� FGT� )TCUPGNMGP�)NCVVJCHGT�9KGUG����XQTJCPFGP� UKPF�� (×T� FKG� DGKFGP� 8CTKCPVGP� FGT� 5WDCUUQ\KCVKQP� MQPPVGP� UVCPFÑTVNKEJG����7PVGTUEJKGFG� PKEJV� UKEJGT� HGUVIGUVGNNV� YGTFGP�� &KG� CPH¼PINKEJG� 8GTOWVWPI�� FC²� FKG����$TQOWU�GTGEVWU�8CTKCPVG� FKG� UEJNWHH�� QFGT� VQPTGKEJGTGP� (N¼EJGP� DGUKGFGNV�� MQPPVG����YGPKIUVGPU� OKV� FGT� ITQDGP� (KPIGTRTQDG� PKEJV� DGUV¼VKIV� YGTFGP�� 8KGNNGKEJV� URKGNV� JKGT���������CDGT� CWEJ� FCU� (GJNGP� QFGT� FKG� 6KGHG� FGT� UVCWGPFGP� 6QPUEJKEJV� GKPG� 4QNNG�� &KG�$TQOWU�GTGEVWU�8CTKCPVG� Y¼TG� FCPP� FQTV� \W� GTYCTVGP�� YQ� FWTEJ� GTTGKEJDCTGU� 5VCWYCUUGT� FKG����WPI×PUVKIG�9CUUGTXGTUQTIWPI�FGU�5CPFDQFGPU�GVYCU�CDIGOKNFGTV�YKTF��

#DD�� ����� )TWPFYCUUGTICPINKPKGP� WPF� &CWGTNKPKGP� CP� GKPGO� JÑJGT� NKGIGPFGP� 8QTMQO�OGP�FGU�#TTJGPCVJGTGVWO�CNQRGEWTGVQUWO�
2GIGN���� H×T�FKG� ,CJTG������WPF ������*9�������� *ÑEJUVGT� )TWPFYCUUGTUVCPF� KO� ��,CJTGU�<GKVTCWO� ����������� /9� �� �� /KVVNGTGT����)TWPFYCUUGTUVCPF� KO� ��,CJTGU�<GKVTCWO� ����������� 09� �� �� 0KGFTKIUVGT� )TWPFYCU�UGTUVCPF�KO���,CJTGU\GKVTCWO������������



���
&KG� +PVGPUKV¼V� FGT� 0WV\WPI� GPVURTKEJV� QHHGPDCT� YGKVIGJGPF� FGTLGPKIGP� FGT� ×DTKIGP��)NCVVJCHGT�9KGUGP� FGU� )GDKGVU�� FGPP� FCU� 8QTMQOOGP� FGU� #TTJGPCVJGTGVWO� CTOGTKG�VQUWO� KUV� PKEJV� CWH� FKGLGPKIGP� $GTGKEJG� FGU� 0CVWTUEJWV\IGDKGVGU� DGUEJT¼PMV�� H×T� FKG����$GUEJT¼PMWPIGP�FGT�0WV\WPIUKPVGPUKV¼V�DGUVGJGP��&KG� (WEJUUEJYCP\�)NCVVJCHGT�9KGUG� 
#TTJGPCVJGTGVWO� CNQRGEWTGVQUWO�� KUV� FKG� CO����YGKVGUVGP� XGTDTGKVGVG� 5WDCUUQ\KCVKQP�� WPF� \W� FKGUGT� 'KPJGKV� IGJÑTGP� CWEJ� FKG� OGKUVGP��������FGT� YGPKIGP� )NCVVJCHGT�9KGUGP� FGU� PÑTFNKEJGP� WPF� OKVVNGTGP� 0GEMCTTKGFU�� +O� 0CVWT�UEJWV\IGDKGV� �9GUEJPKV\YKGUGP�� PKOOV� UKG� (N¼EJGP� OKVVNGTGP� 0KXGCWU� GKP�� FKG� VKGHGT����NKGIGP� CNU� FKG� 6TGURGP�� WPF� FKG� )TCUPGNMGP�)NCVVJCHGT�9KGUG�� &GT� OKVVNGTG� )TWPF�YCUUGTUVCPF� NKGIV� GVYC� \YKUEJGP� ���� O� WPF� ���� O� WPVGT� (NWT�� )GNGIGPVNKEJG� ¯DGTUVCW�WPIGP� FWTEJ� CWUVTGVGPFGU� )TWPFYCUUGT� MQOOGP� XQT�� +O� H×PHL¼JTKIGP�$GQDCEJVWPIU\GKV�TCWO� MCO� GU� KP� FGP� CO� VKGHUVGP� IGNGIGPGP� (WEJUUEJYCP\�)NCVVJCHGT�9KGUGP� \W� MWT\�HTKUVKIGP� ¯DGTUVCWWPIGP� KO� /CK� ����� WPF� #PHCPI� /¼T\� ������ #NU� EJCTCMVGTKUVKUEJ� H×T�������FKG� � PKGFTKIUVGP�8QTMQOOGP� FGT�)GUGNNUEJCHV� MCPP� FGT� CP� 2GIGN� �� GTOKVVGNVG�)TWPFYCU�UGTICPI� IGNVGP� 
#DD�� ������ H×T� FKG� JÑEJUVGP� 8QTMQOOGP� FGTLGPKIG� FGU� 2GIGNU� �� 
#DD����������� 'PVURTGEJGPF� FGO� IGTKPIGTGP� )TWPFYCUUGTHNWTCDUVCPF� FGU� #TTJGPCVJGTGVWO���CNQRGEWTGVQUWO� UKPF� FKG� $ÑFGP� OGKUV� DGTGKVU� CNU� 2GNQUQN�)NG[G� GKP\WQTFPGP�� WPF� PWT�������FKG� JÑJGT� IGNGIGPGP� UKPF� YKG� FKG� FGU� #TTJGPCVJGTGVWO� DTQOGVQUWO� CNU� )NG[�2GNQUQNG����CP\WURTGEJGP�� &KG� <GPVTCNG� 8CTKCPVG� DGUKGFGNV� FKG� \WGTUV� IGPCPPVGP� ITWPFYCUUGTP¼JGTGP����5VCPFQTVG�� Y¼JTGPF� FKG� 8CTKCPVG� XQP� 2KORKPGNNC� UCZKHTCIC� TGNCVKX� JÑJGTG� (N¼EJGP� GKP�PKOOV�WPF�FGP�¯DGTICPI�\WO�#TTJGPCVJGTGVWO�DTQOGVQUWO�DKNFGV��&CU� #TTJGPCVJGTGVWO� EKTUKGVQUWO� KUV� TGEJV� UGNVGP�� 'U� YWTFG� PWT� KO� $GTGKEJ� GJGOCNKIGT����0GEMCTO¼CPFGT� XQTIGHWPFGP�� OGKUV� KP� FGP� YGPKIGP� /¼CPFGTP� FGU� U×FNKEJGP� 0GEMCT�TKGFU�� CP�YGPKIGP� 5VGNNGP� CDGT� CWEJ� KO� PÑTFNKEJGP� WPF�OKVVNGTGP�0GEMCTTKGF��&KG�$ÑFGP����FGU�#TTJGPCVJGTGVWO� EKTUKGVQUWO�UKPF� UV¼TMGT� JWOQU� CNU� FKG� FGU�#TTJGPCVJGTGVWO� CNQRG�EWTGVQUWO�� &C� UKG� KO� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN�� PKEJV� XQTMQOOGP�� MÑPPGP����CWEJ� MGKPG� MQPMTGVGP� #PICDGP� \W� FGP� )TWPFYCUUGTUV¼PFGP� IGOCEJV� YGTFGP�� #DGT� FGT����JÑJGTG� #PVGKN� CP� QTICPKUEJGT� 5WDUVCP\� KO� CPUQPUVGP� CWEJ� NGJOKI�VQPKIGP� $QFGP� YKTMV����UKEJ� RQUKVKX� CWH� FKG�9CUUGTXGTUQTIWPI� CWU�� &GT� XQP� (4+65%*� 
������ H×T� FKG� 8QTMQO�OGP� FGT� -QJNFKUVGN�)NCVVJCHGT�9KGUG� CPIGIGDGPG� $QFGPV[R� KUV� #WGPING[�� &KG� 'KPUVW�HWPI� CNU�)NG[� GTHQNIVG� DGK� GKPGO�OKVVNGTGP�)TWPFYCUUGTUVCPF� XQP�YGPKIGT� CNU� ����/GVGT���WPVGT�(NWT���&KG�)NCVVJCHGT�9KGUGP�KO�1DGTTJGKPIGDKGV�#P� FKGUGT� 5VGNNG� UQNN� FKG� )NKGFGTWPI� FGT� )NCVVJCHGT�9KGUGP�� YKG� UKG� JKGT� H×T� FGP� IG�UCOVGP� 7PVGTUWEJWPIUTCWO� FCTIGUVGNNV� YWTFG�� OKV� FGT� DKUJGT� CWU� FGO� 1DGTTJGKPIGDKGV����DGMCPPVGP� &KHHGTGP\KGTWPI� XGTINKEJGP� YGTFGP�� +P� FGT� 5VGVKIMGKVUVCDGNNG� $�� KUV� \WP¼EJUV����FKG� )NKGFGTWPI� FGU� #TTJGPCVJGTGVWO� GNCVKQTKU� KO� IGUCOVGP� 7PVGTUWEJWPIUIGDKGV����YKGFGTIGIGDGP�� &KG� KP� FGP� XQTKIGP� #DUEJPKVVGP� FCTIGUVGNNVGP� 7PVGTUEJKGFG� KP� FGP���6GKNWPVGTUWEJWPIUIGDKGVGP�IGJGP�FCTCWU�JGTXQT��)©45� 
������ INKGFGTVG� FKG� )NCVVJCHGT�9KGUGP� PCEJ� WOHCPITGKEJGO� #WHPCJOGOCVGTKCN����CWU� FGO� IGUCOVGP� 1DGTTJGKPIGDKGV� GPVNCPI� GKPGU� (GWEJVGITCFKGPVGP�� &KG� 5WDCUUQ\KCVKQ�PGP� � XQP� VTQEMGP� PCEJ� PC²� � UKPF� FCPCEJ��#�� DTQOGVQUWO��#�� UCNXKGVQUWO��#�� CNQRGEW�
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TGVQUWO� WPF� #�� EKTUKGVQUWO�� &KG� KO� 7PVGTUWEJWPIUTCWO� XQTIGHWPFGPG� 7PVGTINKGFGTWPI����GPVURTKEJV� CWH� FGO� HGWEJVGP� (N×IGN� FGT� DGK�)©45� DGUEJTKGDGPGP��&CU� KP� FGT� PÑTFNKEJGP����4JGKPPKGFGTWPI� HGUVIGUVGNNVG� #TTJGPCVJGTGVWO� EGPVTCNG� QJPG� FKHHGTGP\KGTGPFG� (GWEJVG�QFGT� 6TQEMGPJGKVU\GKIGT� KUV� CNU� FWTEJ� 0WV\WPIUUVGKIGTWPI� PKXGNNKGTVG� )GUGNNUEJCHV� CWH\W�HCUUGP�� FKG� CWU� FGO� VTQEMGPGP� #TTJGPCVJGTGVWO� DTQOGVQUWO� JGTXQTIGICPIGP� KUV�� 'U����GPVURTKEJV� KP� FKGUGT�*KPUKEJV� FGO�#�� UCNXKGVQUWO�� XQP�FGO�CWEJ�)©45�XGTOWVGV�� FC²� GU����KO� YGUGPVNKEJGP� PWV\WPIUDGFKPIV� KUV� WPF� PKEJV� GKPGT� (GWEJVGUVWHG� GPVURTKEJV�� &CU� #�UCNXKGVQUWO� \GKIV� CNNGTFKPIU� PQEJ� GVYCU� OGJT� $G\KGJWPIGP� \WO�#�� DTQOGVQUWO� CNU� FCU����JKGT� CWUIGUEJKGFGPG� #�� EGPVTCNG�� FCU� PWT� PQEJ� 5CNXKC� RTCVGPUKU� CNU� TGIGNO¼²KI����CWHVTGVGPFGP� 6TQEMGPJGKVU\GKIGT� GPVJ¼NV�� 'KPG� $GUQPFGTJGKV� KUV� FCU� KO� 1DGTTJGKPIGDKGVPWT� KP� FGT� PÑTFNKEJGP� 4JGKPGDGPG� XQTMQOOGPFG� #�� CTOGTKGVQUWO�� FCU� 5CPFDÑFGP� OKV����PKEJV� \W� VKGHGP� )TWPFYCUUGTUV¼PFGP� DGUKGFGNV�� &KGUG� H×T� FCU� 1DGTTJGKPIGDKGV� PGWG����5WDCUUQ\KCVKQP�YCT�DKUJGT�PWT�CWU�YGKVGT�ÑUVNKEJ�IGNGIGPGP�(NW²V¼NGTP�DGMCPPV��XQT����CNNGO�CWU� FGT� &&4� XQP� FGT� 'NDG� WPF� KJTGP� 0GDGPHN×UUGP� 
*70&6� ������ -4+5%*��������������������� &CU� #TTJGPCVJGTGVWO� CTOGTKGVQUWO� Y¼EJUV� GVYC� CWH� FGOUGNDGP� 0KXGCW� ×DGT�������FGO�)TWPFYCUUGT� YKG� FCU�#�� DTQOGVQUWO�� PWT� FC²� UGKPG� 5VCPFQTVG� UCPFKI� WPF� DCUGP¼T�OGT� UKPF�� #WH� JÑJGTGO� 0KXGCW� ×DGT� FGO� )TWPFYCUUGT� Y×TFG� GU� YQJN� OKV� 5GFQ�5ENGTCPVJGVGC�)GUGNNUEJCHVGP� KO�-QPVCMV� UVGJGP�� 5QNEJG�-QPVCMVG� UKPF� KO�)GDKGV� LGFQEJ����PKEJV�CWUIGDKNFGV���
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8GTDCPF�%[PQUWTKQP�6×ZGP�����(GVVYGKFGP�.QNKQ�%[PQUWTGVWO�$TCWP�$NCPSWGV���&G�.CPIG������PQO��KPX��6×ZGP�����9GKFGNITCU�9GKFG�
6CDGNNG�#���5GKVG���HH���'KPJGKVGP��C�WPF��D�$GYGKFGVGU� )T×PNCPF� KUV� CWEJ� KO� 0GEMCTTKGF� UGNVGP�� 0WT� CWH� FGP� #WGPDÑFGP� FGU� U×F�NKEJGP� 0GEMCTTKGFU� UKPF� /KNEJ�� WPF� ,WPIXKGJYGKFGP� XQTJCPFGP�� 5×FNKEJ� FGT� .CPFGU�ITGP\G� CWH� DCFGP�Y×TVVGODGTIKUEJGO� )GDKGV� � CNUQ� CW²GTJCND� FGU� 7PVGTUWEJWPIUIGDKGVU������ PGJOGP� FKGUG� \WT� <GKV� PQEJ� GKPGP� JÑJGTGP�#PVGKN� CO�)T×PNCPF� GKP��&KG� CO�YGKVGUVGP����XGTDTGKVGVG� )GUGNNUEJCHV� FKGUGT� 9GKFGP� KUV� FCU� .QNKQ�%[PQUWTGVWO�� &KG� ITÑ²VGP� (N¼EJGP����YGTFGP� XQP� FGT� 5WDCUUQ\KCVKQP� XQP�#NQRGEWTWU� RTCVGPUKU�GKPIGPQOOGP��&CU�-COOITCU����
%[PQUWTWU� ETKUVCVWU��� FCU� FGP� #WUDKNFWPIGP� FGT� 4JGKPPKGFGTWPI� HGJNV�� KUV� KP� FGP�9GK�FGP� FGU� 0GEMCTTKGFU� TGIGNO¼²KI� XGTVTGVGP�� #ITQUVKGVCNKC�#TVGP� UKPF� CWH� FGP� 9GKFGP����KOOGT� XQTJCPFGP�� FCTWPVGT� XQT� CNNGO� 4CPWPEWNWU� TGRGPU�� &KG� #NQRGEWTWU�5WDCUUQ\KC�VKQP� FGU� .QNKQ�%[PQUWTGVWO� PKOOV� KO� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN�� FCUUGNDG����)GN¼PFGPKXGCW� GKP� YKG� FCU� #TTJGPCVJGTGVWO� CNQRGEWTGVQUWO� WPF� FKG� KO� HQNIGPFGP����DGUEJTKGDGPGP� 5KNCW�9KGUGP�� &KG� VTQEMGPG� 5WDCUUQ\KCVKQP� FGU� .QNKQ�%[PQUWTGVWO�����Y¼EJUV� CWH� FGP� XQP� 5EJCHGP� DGYGKFGVGP� 9GUEJPKV\F¼OOGP�� #NU� &KHHGTGPVKCNCTVGP�����IGIGP×DGT� FGO� .QNKQ�%[PQUWTGVWO� CNQRGEWTGVQUWO� MQOOGP� KO� 0GEMCTTKGF� GKPKIG�������#TVGP�JKP\W��FKG�FGT�VTQEMGPGP�5WDCUUQ\KCVKQP�FGT�4JGKPCWG�HGJNGP��YKG�\WO�$GKURKGN����FKG�P¼JTUVQHHCPURTWEJUNQUGTGP� #TVGP� %GTCUVKWO� CTXGPUG�� 2GVTQTJCIKC� RTQNKHGTC� WPF�������&KCPVJWU� CTOGTKC�� 'KP� )TWPF� H×T� FCU� #WHVTGVGP� FKGUGT� #TVGP� OCI� KO� $CWOCVGTKCN� FGT����9GUEJPKV\F¼OOG� NKGIGP�� FCU� UCPFKIGT� CNU� FCU� FGT� DGYGKFGVGP� &¼OOG� KP� FGT� 4JGKPCWG�����KUV���1TFPWPI�/QNKPKGVCNKC�ECGTWNGCG�9��-QEJ�����(GWEJVYKGUGP�WPF�PCUUG�*QEJUVCWFGPHNWTGP��JPNKEJ� YKG� KP� FGT� 4JGKPCWG� URKGNGP� CWEJ� KO� 0GEMCTTKGF� 2HNCP\GPIGUGNNUEJCHVGP� FGT����/QNKPKGVCNKC� MCWO� OGJT� GKPG� 4QNNG�� +JT� (N¼EJGPCPVGKN� CP� FGP� )T×PNCPFIGUGNNUEJCHVGP���������KUV� XGTUEJYKPFGPF� IGTKPI�� +O� PÑTFNKEJGP� 0GEMCTTKGF� MQOOGP� PWT� CWH� YGPKIGP� PCUUGP����9KGUGP� KO� 0CVWTUEJWV\IGDKGV� �6QTHMCWVG�$CPPJQN\�� -QJNFKUVGN�9KGUGP� 
%CNVJKQP�8GT�DCPF�� XQT�� +O� U×FNKEJGP� 0GEMCTTKGF� HKPFGP� UKEJ� KP� GVYCU� ITÑ²GTGT� (N¼EJGPCWUFGJPWPI����9KGUGP�� KP� FGPGP� FGT� 9KGUGPUKNCW� 
5KNCWO� UKNCWU�� TGKEJNKEJ� XQTMQOOV�� &KG� U[PU[UVG�OCVKUEJG� 5VGNNWPI� FKGUGT� 9KGUGP� KUV� WOUVTKVVGP�� &KG� OGKUVGP� #WVQTGP� UVGNNGP� FKG� UKNCW�TGKEJGP�9KGUGP� KPU� %CNVJKQP��#WEJ�YGPP� FKG� 5KNCW�9KGUGP� FGU�)GDKGVGU� PWT�OKV�8QTDG�JCNVGP� CNU� %CNVJKQP�9KGUGP� CWH\WHCUUGP� UKPF� WPF� YGPP� YGKVGT� WPVGP� CDYGKEJGPFG� 8QT�UEJN¼IG� \WT� 5[PU[UVGOCVKM� FGT� 5KNCW�9KGUGP� IGOCEJV� YGTFGP�� UQNN� FKGUG� )GUGNNUEJCHV����FGPPQEJ� DGK� FGP� %CNVJKQP�9KGUGP� DGURTQEJGP� YGTFGP�� FGPP� GKPG� CDUEJNKG²GPFG� $GWT�VGKNWPI� KUV� PCEJ� FGO� TGNCVKX� IGTKPIGP� #WHPCJOGOCVGTKCN� CWU� FGO� 7PVGTUWEJWPIUIGDKGV����PKEJV�OÑINKEJ�WPF�GKPG�VTCFKVKQPGNNG�'KPINKGFGTWPI�FCJGT�CO�UKPPXQNNUVGP���
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8GTDCPF�%CNVJKQP�6×ZGP�����0¼JTUVQHHTGKEJG�(GWEJV��WPF�0C²YKGUGP�5KNCWO�UKNCWU�)GUGNNUEJCHV�5KNCW�9KGUG�
6CDGNNG�#���5GKVG����H���'KPJGKVGP��C�WPF��D�

K���8QTDGOGTMWPI�5KNCWTGKEJG� 9KGUGP� YGTFGP� XQT� CNNGO� CWU� FGO� OKVVNGTGP� WPF� FGO� U×FÑUVNKEJGP����&GWVUEJNCPF� DGUEJTKGDGP� 
-.#22� ������ *70&6� ������ 81..4#6*� ������ <#*.�*'+/'4� ������ $'4)/'+'4�� 019#-� �� 9'&4#� ������ -'/2(� ����� WPF� CP�FGTG��� 6TQV\� GKPGU� IGOGKPUCOGP� #TVGPITWPFUVQEMU� ¼JPGNP� FKG� OGKUV� CNU� 5CPIWKUQTDQ�5KNCGVWO� DG\GKEJPGVGP� )GUGNNUEJCHVGP� OCN� OGJT� GKPGT� %CNVJKQP��� OCN� GKPGT� /QNKPKQP�QFGT� CWEJ� GKPGT� #TTJGPCVJGTKQP�)GUGNNUEJCHV�� &KG� )TGP\GP� \W� FGP� XGTYCPFVGP� WPF� DG�PCEJDCTVGP� )T×PNCPFIGUGNNUEJCHVGP� YGTFGP� GDGPHCNNU� UGJT� WPVGTUEJKGFNKEJ� IG\QIGP������$GXQT� CDGT� CWH� FKGUG� U[PU[UVGOCVKUEJGP� 2TQDNGOG� CWU� FGT� 5KEJV� FGU� JKGT� DGCTDGKVGVGP����)GDKGVGU� GKPIGICPIGP� YKTF�� UQNNGP� FKG� 5KNCW�9KGUGP� FGU� PÑTFNKEJGP� 1DGTTJGKPIGDKGVGU���DGUEJTKGDGP�YGTFGP���
KK���9WEJUQTVG�WPF�2J[UKQIPQOKG�&CU� 8QTMQOOGP� XQP� 5KNCW�9KGUGP� DGUEJT¼PMV� UKEJ� CWH� FCU� U×FNKEJG� 0GEMCTTKGF� WPFFQTV� YGKVIGJGPF� CWH� FCU� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN��� &KG� )GUGNNUEJCHV� PKOOV� KP����FGP� 9GUEJPKV\YKGUGP� VKGHGT� IGNGIGPG� $GTGKEJG� CNU� FKG� FQTV� CWUIGFGJPVGP� )NCVVJCHGT�9KGUGP�GKP��PKEJV�LGFQEJ�FKG�PQEJ�VKGHGTGP�CNVGP�(NWVOWNFGP�FGT�9GUEJPKV\������8QT� FGO� GTUVGP� 5EJPKVV� WPVGTUEJGKFGP� UKEJ� FKG� 5KNCW�9KGUGP� KP� KJTGT� 2J[UKQIPQOKG� PWT����YGPKI� XQP� FGP� DGPCEJDCTVGP� )NCVVJCHGT�9KGUGP�� 0GDGP� FGO� )GND� FGT� *CJPGPHW²CTVGP����UQTIGP� FKG� $N×VGPMÑRHG� XQP�9KGUGPMNGG� 
6TKHQNKWO� RTCVGPUG�� WPF�$CUVCTFMNGG� 
6TKHQNKWO����J[DTKFWO�� UQYKG� FKG� $N×VGP� FGT� -WEMWEMUNKEJVPGNMG� 
.[EJPKU� HNQU�EWEWNK�� H×T� TQVG� (CTD�VÑPG� KP� FGP� XQP� )T¼UGTP� DGJGTTUEJVGP� (N¼EJGP�� -WT\� XQT� FGO� GTUVGP� 5EJPKVV� MQOOGP�����CWEJ� FKG� YGK²GP� $N×VGPUV¼PFG� XQP� #EJKNNGC� OKNNGHQNKWO�WPF� .GWECPVJGOWO� KTEWVKCPWO����JKP\W�� 'TUV� KO� \YGKVGP� *QEJUVCPF� DKGVGV� UKEJ� FCPP� FCU� UQ� EJCTCMVGTKUVKUEJG� $KNF� FGT�����5KNCW�9KGUGP�� FCU� IGRT¼IV� YKTF� FWTEJ� FKG� \CJNNQUGP� FWPMGNDTCWPTQVGP� $N×VGPMÑRHG� XQP�����5CPIWKUQTDC� QHHKEKPCNKU�� FKG� UKEJ� FGWVNKEJ� ×DGT� FKG� )T¼UGT� GTJGDGP�� &CTWPVGT� OKUEJGP�������UKEJ� FKG� JGNNIGNDGP� &QNFGP� FGU� 9KGUGPUKNCWU�� &GWVNKEJ� PKGFTKIGT� DNGKDGPF� VTCIGP� FKG�����$N×VGP� XQP�%GPVCWTGC� LCEGC�� FGT� DGKFGP� GTPGWV� DN×JGPFGP� -NGGCTVGP� WPF� XGTGKP\GNV� FKG����FGU� -CPVGPNCWEJU� 
#NNKWO� CPIWNQUWO�� OKV� KJTGP� XGTUEJKGFGPGP� 4QVVÑPGP� GDGPUQ� \W� FGO����¼W²GTUV� DWPVGP� $KNF� FKGUGU� LCJTGU\GKVNKEJGP� #URGMVU� DGK� YKG� FKG� IGNDGP� (CTDGP� XQP)CNKWO� XGTWO�WPF� FKG� YGK²GP� XQP�#EJKNNGC� OKNNGHQNKWO�WPF�.GWECPVJGOWO� KTEWVKCPWO����&GT� RJ[UKQIPQOKUEJG� 7PVGTUEJKGF� \W� FGP� )NCVVJCHGT�9KGUGP� KUV� \W� FKGUGO� <GKVRWPMV�����UGJT�CWIGPH¼NNKI���
KKK���(NQTKUVKUEJG�%JCTCMVGTKUKGTWPI�WPF�7PVGTINKGFGTWPI�%JCTCMVGTKUVKUEJ� H×T� FKG� 5KNCW�9KGUG� UKPF� FKG� JQJGP� #TVO¼EJVKIMGKVGP� XQP� 5CPIWKUQTDC����QHHKEKPCNKU� WPF� FKG� JQJG� 5VGVKIMGKV� FGU� 9KGUGPUKNCWU�� 0GDGP� FKGUGP� VTGVGP� CNU� YGKVGTG�������
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UGJT� EJCTCMVGTKUVKUEJG� 9GEJUGNHGWEJVG\GKIGT�)CNKWO� XGTWO�WPF� 6TKHQNKWO� J[DTKFWO� CWH�����&KG� RTQDNGOCVKUEJG� U[PU[UVGOCVKUEJG� 'KPQTFPWPI� FGT� 5KNCW�9KGUGP� DGTWJV� PKEJV� \WNGV\V����CWH� GKPGO� /CPIGN� CP� 1TFPWPIU�� WPF� XQT� CNNGO� 8GTDCPFUEJCTCMVGTCTVGP�� 9¼JTGPF����#TTJGPCVJGTGVCNKC�#TVGP� PQEJ� GVYCU� J¼WHKIGT� UKPF� WPF� IGNGIGPVNKEJ� 1TFPWPIUEJCTCMVGT�CTVGP� FGT�/QNKPKGVCNKC� CWHVTGVGP�� UKPF� %JCTCMVGTCTVGP� FGT� XGTUEJKGFGPGP� 8GTD¼PFG� FKGUGT����DGKFGP� 1TFPWPIGP� ¼W²GTUV� UGNVGP�� &CJGT� KUV� CWEJ� ICT� MGKP� ¯DGTIGYKEJV� XQP� #TVGP� OKV�����GKPGT� DGUVKOOVGP� 8GTDCPFU\WIGJÑTKIMGKV� HGUV\WUVGNNGP�� #WEJ� #ITQUVKGVCNKC� DG\KG�JWPIUYGKUG� #ITQR[TQ�4WOKEKQP�#TVGP� UKPF� PKEJV� DGUQPFGTU� \CJNTGKEJ�� 0WT� 4CPWPEWNWU����TGRGPU� �� 4WOGZ� ETKURWU� WPF� 6TKHQNKWO� J[DTKFWO� UKPF� GVYCU� J¼WHKIGT� XGTVTGVGP�� LGFQEJ�������PWT� FKG� GTUVIGPCPPVG� #TV� OKV� GKPGT� 5VGVKIMGKV� XQP� ×DGT� ������ -NCUUGPEJCTCMVGTCTVGP� HKP�FGP�UKEJ�FCIGIGP�UGJT�\CJNTGKEJ��&KG� 5KNCW�9KGUG� INKGFGTV� UKEJ� KP� \YGK� MNCT� IGVTGPPVG� #WUDKNFWPIGP�� GKPG� FKG� HGWEJVGTGP�����5VCPFQTVG� DGUKGFGNPFG� #WUDKNFWPI� XQP� 2QC� RCNWUVTKU� WPF� GKPG� VTQEMGPGT� UVGJGPFG� <GP�VTCNG� #WUDKNFWPI�� &KG� &KHHGTGPVKCNCTVGP� FGT� 5WDCUUQ\KCVKQP� XQP� 2QC� RCNWUVTKU�����
#TVGPITWRRG� &� �C� KP� 6CD�� #��� UKPF� #TVGP�� FKG� KO� )GDKGV� KJTGP� 8GTDTGKVWPIUUEJYGT�RWPMV� KP� FGP� PQEJ� VKGHGTGP� 4KPPGP� FGT� GJGOCNKIGP� (NWVOWNFGP� FGT� 9GUEJPKV\� DGUKV\GP�����#NNKWO� CPIWNQUWO� UEJGKPV� PCEJ� FGP� IGYQPPGPGP� #WHPCJOGP� CWH� FKG� 2QC�RCNWUVTKU�#WUDKNFWPI� DGUEJT¼PMV� \W� UGKP�� &KGU�OCI� CDGT� XQT� CNNGO� FCTCP� NKGIGP�� FC²� FKG�#WHPCJ�OGP� FGT� <GPVTCNGP� #WUDKNFWPI� CNNG� XQT� FGO� GTUVGP� 5EJPKVV� IGOCEJV� YWTFGP�� \W� GKPGO����<GKVRWPMV�CNUQ��\W�FGO�FGT�-CPVGPNCWEJ�PQEJ�PKEJV�\W�GTMGPPGP�KUV���
KX���5VCPFÑTVNKEJG�%JCTCMVGTKUKGTWPI�&KG� 5KNCW�9KGUG� PKOOV� KO�)GDKGV� GVYCU� ITWPFYCUUGTP¼JGTG� (N¼EJGP� GKP� CNU� FKG�)NCVVJC�HGT�9KGUG�� &QTV�� YQ� UKG� ITQ²HN¼EJKIGT� XQTMQOOV�� YWTFG� KO� $GQDCEJVWPIU\GKVTCWO���������������� GKPG� ITÑ²GTG� )TWPFYCUUGTUEJYCPMWPIUCORNKVWFG� 
� ���� EO�� CNU� KP� FGP�����DGPCEJDCTVGP� )NCVVJCHGT�9KGUGP� IGOGUUGP�� &GT� OKVVNGTG� )TWPFYCUUGTHNWTCDUVCPF� NCI� �×DGT� FGPUGNDGP� <GKVTCWO� IGOKVVGNV� � DGK� ��� EO� WPVGT� (NWT� )GNGIGPVNKEJG� ¯DGTUVCWWPIGP����VTGVGP� CWH�� &GT� JÑEJUVG� GTOKVVGNVG� 9CUUGTUVCPF� DGVTWI� ��� EO� ×DGT� (NWT�� &KG������)TWPFYCUUGTICPINKPKGP� WPF� &CWGTNKPKGP� 
#DD�� ����� CWU� FGO� VTQEMGPGP� ,CJT� ����� WPFFGO� PCUUGP� ,CJT� ����� UKPF� GDGPUQ� WPVGTUEJKGFNKEJ�� YKG� FKGU� CWEJ� H×T� FKG� )NCVVJCHGT�9KGUGP� HGUVIGUVGNNV� YWTFG�� 8QT� CNNGO� FKG� 5QOOGTOCZKOC� ����� UKPF� PKEJV� V[RKUEJ�� YKG��GKP� 8GTINGKEJ� OKV� FGP� ¼NVGTGP� /G²FCVGP� FGT� DGPCEJDCTVGP� COVNKEJGP� /G²UVGNNGP� GTIKDV������0QTOCNGTYGKUG� KUV� GKP� UV¼TMGTGU� UQOOGTNKEJGU� #DUKPMGP� FGU� )TWPFYCUUGTU�� YKG� GU� UKEJ��������� FCTUVGNNV�� \W� DGQDCEJVGP�� 5VCTM� YGEJUGNPFG� )TWPFYCUUGTUV¼PFG� OKV� \GKVYGKUG� JQEJ����CPUVGJGPFGO� )TWPFYCUUGT� WPF� CWEJ� ¯DGTUVCWWPIGP� UKPF� EJCTCMVGTKUVKUEJ�� *KP\W� MQOOV����FKG� UVCWGPFG� 9KTMWPI� FGU� VQPTGKEJGP� $QFGPU�� FGT� FKG� 8GTUKEMGTWPI� PCEJ� ¯DGTUVCWWPI���XGT\ÑIGTV�� 0CEJ� #PICDGP� FGU� .CPFGUCOVGU� H×T� $QFGPHQTUEJWPI� JCPFGNV� GU� UKEJ� DGK� FGP����$ÑFGP� WO� TGNKMVKUEJG� #POQQTING[G� CWU� 5EJNKEM�� &KGUG� 5VCPFQTVEJCTCMVGTKUVKM� MGPP�\GKEJPGV� FKG� 5KNCW�9KGUG� CNU� GKPG� V[RKUEJG� #WGPIGUGNNUEJCHV�� XGTINGKEJDCTG� 5KNCW�9KGUGP����YGTFGP� FCJGT� CWEJ� OGKUV� CWU� #WGP� DGUEJTKGDGP�� UQ� \WO� $GKURKGN� DGK� <#*.*'+/'4����
������ XQP� FGT� &QPCW�� 81..4#6*� 
������ XQP� FGT� +V\� WPF� $'4)/'+'4�� 019#-��������� 9'&4#� 
������ CWU� OKVVGNJGUUKUEJGP� #WGP�� 'TUVCWPNKEJ� KUV� CNNGTFKPIU�� FC²� KP� FGT�����4JGKPCWG� MGKPG� 5KNCW�9KGUGP� HGUVIGUVGNNV� YGTFGP� MQPPVGP�� 'U� IKDV� \YCT� UKNCWTGKEJG�9KG�UGP� KP� FGT� 4JGKPCWG�� FKGUG� GPVJCNVGP� CDGT� OGKUV� FGP� )NCVVJCHGT� WPF� UKPF� \WO�������������������ZZZZ
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#TTJGPCVJGTGVWO� DTQOGVQUWO� \W� UVGNNGP� 
UKGJG� 6CD�� #���� HGTPGT� MQOOV� FGT� 9KGUGP�UKNCW� FQTV� JKP� WPF�YKGFGT� KP� CTVGP¼TOGTGP�$GUV¼PFGP� XQT�� FKG� \WT�%CTGZ�FKUVKEJC�)GUGNN�UEJCHV� IGUVGNNV� YWTFGP�� 1HHGPDCT� KUV� WPVGT� FGP� PQEJ� GZVTGOGTGP� )TWPFYCUUGTUEJYCP�MWPIGP� KP� WPOKVVGNDCTGT� 4JGKPP¼JG� FKG� HGWEJVG� 2JCUG� YGPKIGT� CWUIGRT¼IV�� UQ� FC²� UKEJ�����GKIGPUV¼PFKIG� 5KNCW�9KGUGP� PKEJV� CWUDKNFGP�� &CU� #TTJGPCVJGTGVWO� YKTF� FQTV� FCJGT� CWH�����FGP� UEJNWHHKIGP� $ÑFGP� XQO� 2QVGPVKNNQ�#ITQR[TGVWO� WPF� CWH� FGP� UCPFKIGP� XQO������%JT[UCPVJGOQ�4WOKEGVWO�CDIGNÑUV��&KG� 0WV\WPI� FGT� 5KNCW�9KGUG� KO� 0GEMCTTKGF� GTHQNIV� ¼JPNKEJ� KPVGPUKX� YKG� FKG� FGT�����)NCVVJCHGT�9KGUGP��<YGKOCNKIG��KP�I×PUVKIGP�,CJTGP�FTGKOCNKIG�/CJF�KUV�FKG�4GIGN��

#DD�� ����� )TWPFYCUUGTICPINKPKGP� WPF� &CWGTNKPKGP� CP� GKPGO� 8QTMQOOGP� FGT� 5KNCWO�)GUGNNUEJCHV� 
2GIGN� ��� H×T� FKG� ,CJTG� ����� WPF� ������ *9� �� �� *ÑEJUVGT� )TWPFYCUUGT�UVCPF� KO� ��,CJTGU�<GKVTCWO� ����������� /9� �� �� /KVVNGTGT� )TWPFYCUUGTUVCPF� KO� ��,CJTGU\GKVTCWO� ����������� 09� �� �� 0KGFTKIUVGT� )TWPFYCUUGTUVCPF� KO� ��,CJTGU\GKVTCWO����������������
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X���5[PU[UVGOCVKUEJG�5VGNNWPI�&KG� U[PU[UVGOCVKUEJG� 5VGNNWPI� UKNCWTGKEJGT� 9KGUGP� KUV� FGUJCND� UQ� WOUVTKVVGP�� YGKN� FGT����9KGUGPUKNCW� � CNU� 5RG\KCNKUV� YGEJUGNHGWEJVGT� DKU� YGEJUGNVTQEMGPGT� 6QPDÑFGP� � )GUGNN�UEJCHVGP� EJCTCMVGTKUKGTV�� KP� FGPGP� #TTJGPCVJGTKQP�#TVGP� CWHITWPF� \GKVYGKNKIGT� 0¼UUG�����UVCTM� \WT×EMVTGVGP�� Y¼JTGPF� INGKEJ\GKVKI� CWEJ� FKG� #TVGP� FGT� OGJT� FCWGTPCUUGP� 9KGUGP������FGU� %CNVJKQP� 
QFGT� DGK� GZVGPUKXGT� 0WV\WPI� FGU� /QNKPKQP�� CWHITWPF� \GKVYGKNKIGP� 9CU�UGTOCPIGNU� YGKVIGJGPF� HGJNGP�� 'U� JGTTUEJV� FCJGT� FGT� GTY¼JPVG� /CPIGN� CP������8GTDCPFUEJCTCMVGTCTVGP�� FGT� FC\W� IGH×JTV� JCV�� FC²� WPVGT� FGO� �-GTP�� FGT� 5KNCW�9KGUGP�����UGJT� 7PVGTUEJKGFNKEJGU� XGTUVCPFGP� YKTF�� (×T� FKG� U[PU[UVGOCVKUEJG� 'KPQTFPWPI� YGTFGP�����FCJGT�QHV��TCPFNKEJG��#WUDKNFWPIGP�JGTCPIG\QIGP��KP�FGPGP�8GTDCPFUEJCTCMVGTCTVGP�� \WO�$GKURKGN�FGU�/QNKPKQP�QFGT�FGU�%CNVJKQP�J¼WHKIGT�UKPF��&KG� <YKUEJGPUVGNNWPI� FGT� 5KNCW�9KGUGP� \YKUEJGP� FGP� /QNKPKGVCNKC� CWH� FGT� GKPGP� WPFFGP� #TTJGPCVJGTGVCNKC� CWH� FGT� CPFGTGP� 5GKVG�� MQOOV� KP� FGP� � CNNGTFKPIU� PWT� YGPKIGP� �#WHPCJOGP� XQP� -.#22� 
������ \WO� #WUFTWEM�� FGT� CNU� GTUVGT� UKNCWTGKEJG� 9KGUGP����DGUEJTKGDGP� JCV�� 5GKPG� CNU� 9KGUGPMPQRH�5KNIGP�9KGUG� DG\GKEJPGVG� )GUGNNUEJCHV� 
5KNIG���������� 5KNCW�� GPVURTKEJV� KP� KJTGT� VTQEMGPGP� #WUDKNFWPI� GJGT� GKPGT� #TTJGPCVJGTKQP�)GUGNN�UEJCHV�� KP� KJTGT� HGWEJVGP� #WUDKNFWPI� GKPGT� %CNVJKQP�)GUGNNUEJCHV�� 6TQV\FGO� MQOOV������FWTEJ� JQJG� &GEMWPIGP� WPF� JQJG� 5VGVKIMGKVGP� XQP� 5CPIWKUQTDC� QHHKEKPCNKU� WPF� 5KNCWO����UKNCWU� UQYKG� FWTEJ� FKG� #TVGPMQODKPCVKQP� CNNGT� JÑJGTTCPIKIGP� %JCTCMVGTCTVGP����
#TTJGPCVJGTGVCNKC� WPF�/QNKPKQ�#TTJGPCVJGTGVGC�� GKP� GPIGT� KPPGTGT� <WUCOOGPJCPI� DGK�FGT� #WUDKNFWPIGP� \WO� #WUFTWEM�� FGT� GU� PKEJV� UKPPXQNN� GTUEJGKPGP� N¼²V�� \YGK� )GUGNN�UEJCHVGP� FCTCWU� \W� OCEJGP�� 81..4#6*� 
������� FGT� FKG� 5KNCW�9KGUGP� XQP� FGT� +V\�������
0QTFQUVDC[GTP�� CNU� 5CPIWKUQTDQ�5KNCGVWO� DGPCPPVG�� UCJ� FGP� �-GTP�� FGT� 5KNCW�9KGUGP����OGJT� \W� FGT� HGWEJVGP� #WUDKNFWPI� XGTUEJQDGP�� 5GKPG� 6CDGNNG� FGU� 5CPIWKUQTDQ�5KNCGVWO����GPVJ¼NV� TGIGNO¼²KI� � YGPP� CWEJ� PKEJV� DGUQPFGTU� J¼WHKI� � %CNVJKQP�#TVGP�� WPF� CWEJ����/QNKPKGVCNKC�#TVGP� UKPF� FCTKP� \CJNTGKEJGT�� 'T� UVGNNV� UGKPG� )GUGNNUEJCHV� FCJGT� CWEJ� \WO����%CNVJKQP�� Y¼JTGPF� -.#22� 
������ CWH� GKPG� U[PU[UVGOCVKUEJG� 'KPINKGFGTWPI� XGT\KEJVGV����JCVVG�� $GUV¼PFG�� FKG� FGT� VTQEMGPGP� #WUDKNFWPI� XQP� -.#22� WPF� CWEJ� FGT� VTQEMGPGP����#WUDKNFWPI� OGKPGT� 5KNCWO�)GUGNNUEJCHV� GPVURTGEJGP�� UVGNNV� 81..4#6*� \WO����#TTJGPCVJGTGVWO� GNCVKQTKU� 
CNU� 5KNIGP�)NCVVJCHGT�9KGUG��� �JPNKEJ� YKG� FKGUGT� UKGJV� CWEJ����<#*.*'+/'4� FCU� 5CPIWKUQTDQ�5KNCGVWO� CP� FGT� &QPCW� DGK� 4GIGPUDWTI�� 5EJNKG²NKEJ������UGK� PQEJ� 1$'4&14('4� 
����C�� GTY¼JPV�� FGT� FKG� 8GTYKTTWPI� MQORNGVV� OCEJV� WPF� FCU����5CPIWKUQTDQ�5KNCGVWO� 
-NCRR� ������ 8QNNTCVJ� ����� OKV� FGO� 5GPGEKQPK�$TQOGVWO� CRWF���1DGTFQTHGT� ����� XGTGKPKIV�� &KGUG� <WUCOOGPHCUUWPI� KUV� UKEJGTNKEJ� PKEJV� UKPPXQNN�� WPF�������UKG� KUV� \W� TGEJV� XQP� $'4)/'+'4�� 019#-� �� 9'&4#� 
������ CDIGNGJPV� YQTFGP�������5KNCW�9KGUGP� WPF� 9CUUGTITGKUMTCWV�9KGUGP� 
5GPGEKQPK�$TQOGVWO��� FKG� DGKFG� XQP�����$'4)/'+'4� �� CN�� DGNGIV� YGTFGP�� UKPF� KP� KJTGT� 5VTWMVWT� WPF� #TVGP\WUCOOGPUGV\WPI����FGWVNKEJ�XGTUEJKGFGP��#WU� FGT� 5KEJV� FGT� QDGTTJGKPKUEJGP� 5KNCW�9KGUGP� DKGVGV� UKEJ� CO� GJGUVGP� GKPG� 'KPQTFPWPI����DGK� FGP� #TTJGPCVJGTGVCNKC� CP�� #WEJ� H×T� FKG� $GUV¼PFG� XQP� -.#22� 
������� \WO� 6GKN��������CWEJ� H×T� FKG� XQP� $'4)/'+'4�� 019#-� �� 9'&4#� 
������ UQYKG� -'/2(� 
������������CWU� /KVVGNJGUUGP� KUV� GKP� UQNEJGT� #PUEJNW²� XGTVTGVDCT�� &KG� OKVVGNJGUUKUEJGP� 8QTMQOOGP�����FKG� OKT� CWU� GKIGPGT� #PUEJCWWPI� DGMCPPV� UKPF�� ¼JPGNP� KP� KJTGT� 2J[UKQIPQOKG� FGP� QDGT�TJGKPKUEJGP� TGEJV� UVCTM�� #NNGTFKPIU� UKPF� %CNVJKQP�#TVGP�� FKG� JKGT� FGT� )GUGNNUEJCHV� XQNN�UV¼PFKI� HGJNGP�� FQTV� TGIGNO¼²KI� XQTJCPFGP�� +O� 7PVGTUWEJWPIUIGDKGV� YWTFGP� MGKPG� -QP�



���
VCMVG� \W� %CNVJKQP�)GUGNNUEJCHVGP� HGUVIGUVGNNV�� )TWPFYCUUGTP¼JGT� HKPFGV� UKEJ� KO� )GDKGV������FKG� 2JCNCTKU�CTWPFKPCEGC�#NQRGEWTWU�RTCVGPUKU�/QNKPKGVCNKC�$CUCNIGUGNNUEJCHV�� FKG� KP��������FGP� 9GUEJPKV\YKGUGP� FWTEJ� JQJG� #TVO¼EJVKIMGKVGP� XQP�2QC� RCNWUVTKU� CWUIG\GKEJPGV� KUV����WPF� $G\KGJWPIGP� \W� (NWVTCUGP� CWHYGKUV�� 2QC� RCNWUVTKU�TGKEJG� )T×PNCPFDGUV¼PFG� OKV�����XKGNGP� #ITQR[TQ�4WOKEKQP�#TVGP� NÑUGP� KO� ×DTKIGP� CWEJ� DGK� 81..4#6*� FCU� 5CPIWK�UQTDQ�5KNCGVWO� KP� ITWPFYCUUGTP¼JGTGP� 5GPMGP� CD�� 0WT� $'4)/'+'4� �� CN�� DGTKEJVGP�����XQP� -QPVCMVGP� \WO� 5GPGEKQPK�$TQOGVWO�� #WH� FGT� VTQEMGPGP� 5GKVG� UKPF� KO� WPVGT�UWEJWPIUIGDKGV�YKG� DGK� CNNGP�#WVQTGP�� FKG� UKEJ�OKV� FGP� 5KNCW�9KGUGP� DGUEJ¼HVKIGP�� GPIG�����-QPVCMVG�\W�FGP�ITWPFYCUUGTHGTPGTGP�)NCVVJCHGT�9KGUGP�IGIGDGP��#NU� PGWGT� 8QTUEJNCI� UQNN� JKGT� KP� FKG� &KUMWUUKQP� GKPIGDTCEJV� YGTFGP�� FKG� 5KNCW��9KGUGP����FGT� 1TFPWPI� FGT� #TTJGPCVJGTGVCNKC� CP\WUEJNKG²GP�� &C\W� O×²VG� OCP� GKPGP� PWT� FWTEJ�����&KHHGTGPVKCNCTVGP� \W� MGPP\GKEJPGPFGP� 8GTDCPF� 5KNCKQP� CWUUEJGKFGP�� #NU� &KHHGTGPVKCNCT�VGP� GKPGU� UQNEJGP� 8GTDCPFGU� Y¼TGP� PCEJ� DKUJGTKIGO� -GPPVPKUUVCPF� HQNIGPFG� #TVGP� DG�UQPFGTU�IGGKIPGV�� 5KNCWO�UKNCWU�5CPIWKUQTDC�QHHKEKPCNKU�#NNKWO�CPIWNQUWO�WPF6TKHQNKWO�J[DTKFWO�<WO� 5EJNW²� UQNN� PQEJ� MWT\� CWH� FGP� 8QTUEJNCI� XQP� $'4)/'+'4�� 019#-� ���������9'&4#� GKPIGICPIGP� YGTFGP�� FKG� 5KNCW�9KGUGP� FGO�/QNKPKQP� CP\WUEJNKG²GP�� 5KG� \KG�JGP� FC\W� #WHPCJOGP� OKV� GKPKIGP� /QNKPKQP�#TVGP� CWU� GKPGO� GPI� DGITGP\VGP� )GDKGV������JGTCP�� FCU� UKEJ� CDGT� KP� UGKPGP� 5VCPFQTVEJCTCMVGTKUVKMC� XQP� CNNGP� ×DTKIGP� 9WEJUQTVGP������WPVGTUEJGKFGV� 
XQT� CNNGO� KP� FGT� 0WV\WPIUKPVGPUKV¼V��� 5KG� HCUUGP� FKGU� CNU� V[RKUEJG� 5KNCW�9KGUG� CWH� WPF� DGVTCEJVGP� FKG� #WUDKNFWPIGP� QJPG�/QNKPKQP�#TVGP� CNU� FWTEJ� 0WV\WPIU�KPVGPUKXKGTWPI� HNQTKUVKUEJ� XGTCTOVG� 5KNCW�9KGUGP�� 'KPG� UQNEJG� +PVGTRTGVCVKQP� YKTF� CDGT���FGT� ÑMQNQIKUEJGP� %JCTCMVGTKUVKM� WPF� 'KIGPUV¼PFKIMGKV� FGT� 5KNCW�9KGUGP� PKEJV� IGTGEJV�������&KG� EJCTCMVGTKUVKUEJG� 5KNCW�9KGUG� KUV� GKPG� \YGKUEJ×TKIG� 9KGUG� YGEJUGNHGWEJVGT�� VQP�TGKEJGT� #WGPDÑFGP� � YQJN� OGKUV� CP� 5VCPFQTVGP� GJGOCNKIGT�/QNKPKQP�9KGUGP�� &KG� XQP�����$'4)/'+'4� �� CN�� CNU� V[RKUEJ� JGTCPIG\QIGPGP� $GUV¼PFG� UKPF� FCJGT� GJGT� CNU� GKPG�������GZVGPUKX�IGPWV\VG�#WUDKNFWPI�CP\WUGJGP���#PIGNKEQ�%KTUKGVWO�QNGTCEGK�6×ZGP������GTP��1DGTFQTHGT�KP�1DGTFQTHGT���CN�������-QJNFKUVGN�9KGUG�
6CDGNNG�#���5GKVG����H���'KPJGKV����&CWGTPCUUG�� P¼JTUVQHHTGKEJG�� GKPFGWVKI� FGO� %CNVJKQP�8GTDCPF� \W\WQTFPGPFG� (GWEJV�YKGUGP� YCTGP� XQT� FGP� GKPUEJPGKFGPFGP� )TWPFYCUUGTCDUGPMWPIGP� KO� 0GEMCTTKGF� UKEJGT�NKEJ� YGKV� XGTDTGKVGV�� *GWVG� HKPFGP� UKEJ� PWT� PQEJ� KP� GKPGO� GKP\KIGP� 0CVWTUEJWV\IGDKGV�����MNGKPG� (N¼EJGP�� CWH� FGPGP� FKG� NGV\VGP� 4GUVG� UQNEJGT� %CNVJKQP�9KGUGP� YCEJUGP�� 5KG�����IGJÑTGP� \WO� #PIGNKEQ�%KTUKGVWO� QNGTCEGK�� 'U� JCPFGNV� UKEJ� WO� $GUV¼PFG� KO� 0CVWT�UEJWV\IGDKGV� �6QTHMCWVG�$CPPJQN\��� FCU� YKG� GTY¼JPV� XQP� FGP� )TWPFYCUUGTCDUGPMWPIGP����PKEJV� UQ� UVCTM� DGVTQHHGP� KUV�� &KGUG� )T×PNCPFHN¼EJGP� ITGP\GP� CP� 'TNGPDTWEJY¼NFGT� WPF�����YGTFGP� XQP� \CJNTGKEJGP� )T¼DGP� FWTEJ\QIGP�� &KG� )GUGNNUEJCHV� WPVGTUEJGKFGV� UKEJ� XQPCNNGP� DKUJGT� DGUEJTKGDGPGP� )T×PNCPFIGUGNNUEJCHVGP� ITWPFU¼V\NKEJ�� *QEJY×EJUKIG� 5GIIGP����WPF� *QEJUVCWFGP� DGJGTTUEJGP� KJT� $KNF� KO� 5QOOGT� WPF� 5×²IT¼UGT� VTGVGP� KO� 8GTINGKEJ����
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\W� FGP� ×DTKIGP� )GUGNNUEJCHVGP� FGWVNKEJ� KP� FGP� *KPVGTITWPF�� +O� PQEJ� PKGFTKIGP����(T×JLCJTUCURGMV�� KP� FGO� PGDGP� FGP� $N×VGPUV¼PFGP� FGT� 5GIIGP� IGNDG� (CTDGP� XQTJGTT�UEJGP��MCPP�UVGNNGPYGKUG�&CEV[NQTJK\C�OCLCNKU�H×T�4QVVÑPG�UQTIGP��&KG� )GUGNNUEJCHV� N¼²V� UKEJ� HNQTKUVKUEJ� FWTEJ� FKG� \WO� 6GKN� JQJG� &GEMWPIGP� GTTGKEJGPFGP�����%CNVJKQP�#TVGP�%KTUKWO� QNGTCEGWO��#PIGNKEC� U[NXGUVTKU�WPF�5EKTRWU� U[NXCVKEWU� NGKEJV� XQP�CNNGP� CPFGTGP� )GUGNNUEJCHVGP� FGU� )GDKGVU� VTGPPGP�� 9GKVGTG� %CNVJKQP�#TVGP� YKG� FKG� GT�Y¼JPVG� &CEV[NQTJK\C� OCLCNKU� QFGT� %CNVJC� RCNWUVTKU� UKPF� GDGPHCNNU� CWH� FKG� )GUGNNUEJCHV�����DGUEJT¼PMV�� *¼WHKIUVG� )TQ²UGIIG� KUV� %CTGZ� CEWVKHQTOKU�� Y¼JTGPF� %CTGZ� ITCEKNKU� PWT������IGNGIGPVNKEJ� CWHVTKVV�� 8QP� FGP� XQTMQOOGPFGP� 1TFPWPIUEJCTCMVGTCTVGP� UKPF� .[EJPKU�������HNQU�EWEWNK� WPF� (KNKRGPFWNC� WNOCTKC� DGUQPFGTU� J¼WHKI�� ¯DGT� 'KP\GNJGKVGP� FGT����#TVGP\WUCOOGPUGV\WPI�IGDGP�FKG�XKGT�#WHPCJOGP�KP�6CDGNNG�#��#WUMWPHV�����&KG� 9WEJUQTVG� FGT� -QJNFKUVGN�9KGUG� UKPF� XQP� FGP� )TWPFYCUUGTCDUGPMWPIGP� FWTEJ� FKG����DGPCEJDCTVGP� 9CUUGTYGTMG� &CTOUVCFV� WPF� &QTPJGKO� MCWO� DGVTQHHGP� 
*GUUKUEJG� .CP�FGUCPUVCNV� H×T� 7OYGNV� ������� 0CEJ� 2+%-'.� 
������ 'TN¼WVGTWPIGP� \WT� $QFGPMCTVG� ������������� ����� $NCVV� &CTOUVCFV�9GUV� ������ JCPFGNV� GU� UKEJ� LGFQEJ� CWEJ� JKGT� WO� TGNKMVKUEJG����0KGFGTOQQTDÑFGP� OKV� CDIGUGPMVGO� )TWPFYCUUGT�� &GT� OGJT� QFGT� YGPKIGT� XGTGTFGVG������6QTH� KUV� KO� CNNIGOGKPGP� XQP� 5EJNKEMNCIGP� FWTEJUGV\V�� UQ� FC²� FGT� OKPGTCNKUEJG� #PVGKN�����TGNCVKX� JQEJ� KUV�� 'KIGPG� $QFGPRTQHKNDQJTWPIGP� YWTFGP� CNNGTFKPIU� PKEJV� FWTEJIGH×JTV�� UQ�����FC²� PWT� FKGUG� TGNCVKXCNNIGOGKPGP� #PICDGP� ×DGT� FKG� DGVTGHHGPFG� 'KPJGKV� FGT� $QFGPMCTVG������YKGFGTIGIGDGP�YGTFGP�MÑPPGP��<WO� 6GKN� UKPF� FKGUG� 0C²YKGUGPDGUV¼PFG� DGTGKVU� CWU� FGT� 0WV\WPI� IGPQOOGP� YQTFGP�������&KG� MT¼HVKIGP� *QEJUVCWFGP� %KTUKWO� QNGTCEGWO� WPF� #PIGNKEC� U[NXGUVTKU�� CDGT� CWEJ� FKG�����%[RGTCEGG�5EKTRWU�U[NXCVKEWU�DTGKVGP�UKEJ�FCPP�UVCTM�CWU���
1TFPWPI�#ITQUVKGVCNKC�UVQNQPKHGTCG�1DGTFQTHGT�KP�1DGTFQTHGT���CN�������(NWVTCUGP�8GTDCPF�#ITQR[TQ�4WOKEKQP�0QTFJCIGP������GO��6×ZGP�����/KVVGNGWTQR¼KUEJG�(NWVTCUGP�&KG� (NWVTCUGP� FGU� 0GEMCTTKGFU� UKPF� UGNVGP� KP� KPVCMVGU� /¼JIT×PNCPF� GKPIGDWPFGP�� QHV�������UKPF� GU� M×T\NKEJ� WOIGDTQEJGPG� 2CT\GNNGP� QFGT� PCUUG�� DGYGKFGVG� (N¼EJGP�� FGTGP� )TCU�PCTDG�FWTEJ�8KGJVTKVV�OGJT�QFGT�YGPKIGT�\GTUVÑTV�KUV���4CPWPEWNQ�#NQRGEWTGVWO�IGPKEWNCVK�6×ZGP�����-PKEMHWEJUUEJYCP\�(NWVTCUGP�
6CDGNNG�#����5GKVG����H���'KPJGKV����&CU� 4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK� KUV� KO� 7PVGTUWEJWPIUIGDKGV� UGJT� UGNVGP�� 0WT�����GKPOCN�� U×FNKEJ� XQP� 6TGDWT�� MQPPVG� FKGUG� � KO� PÑTFNKEJGP� &GWVUEJNCPF� UQ� YGKV� XGTDTGK�VGVG� � (NWVTCUGPIGUGNNUEJCHV� HGUVIGUVGNNV� YGTFGP�� &GT� XQP� #NQRGEWTWU� IGPKEWNCVWU� DG�JGTTUEJVG� PKGFTKIG� -TKGEJTCUGP� GPVJ¼NV� CW²GT� FGT� FQOKPKGTGPFGP� #TV� PWT� PQEJ� YGPKIG�����#ITQR[TQ�4WOKEKQP�#TVGP� OKV� OGKUV� IGTKPIGT� &GEMWPI�� 0WT� #ITQUVKU� UVQNQPKHGTC� KUV�����GVYCU� J¼WHKIGT�� &KG� )GUGNNUEJCHV� HCPF� UKEJ� CWH� GKPGT� DGYGKFGVGP� (N¼EJG� U×FNKEJ� XQP
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6TGDWT�� FKG� TGIGNO¼²KI� XQP�¯DGTUEJYGOOWPIGP� FGU� UVCTM� XGTUEJOWV\VGP� 5EJYCT\DCEJU����DGVTQHHGP�KUV���4QTKRRQ�#ITQUVKGVWO�RTQTGRGPVKU�
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������ #TVGP� LG� #WH��PCJOGHN¼EJG��GPVJCNVGP�OKV�IGTKPIGP�#TVO¼EJVKIMGKVGP�#TVGP�YKG�)CNKWO�CNDWO��$TQOWU�JQTFGCEGWU��#EJKNNGC�OKNNGHQNKWO��8GTQPKEC�CTXGPUKU�WPF� IGNGIGPVNKEJ� OKV� JQJGP� #TVO¼EJVKIMGKVGP� 6CTCZCEWO� QHHKEKPCNG� WPF� 5[ORJ[VWO����QHHKEKPCNG� UQYKG� YGKVGTG� <WH¼NNKIG�� &KG� 7PVGTUEJKGFG� \W� �GEJVGP�� )NCVVJCHGT�9KGUGP�������UKPF� ITQ²�� GU� UKPF� LGFQEJ� CNNG� ¯DGTI¼PIG� XQP� CTVGPCTOGP� )NCVVJCHGTDGUV¼PFGP� \W�����CTVGPTGKEJGTGP� )NCVVJCHGT�9KGUGP� XQTJCPFGP�� YQFWTEJ� CWEJ� FGWVNKEJ� YKTF�� FC²� UKEJ� \W�OKPFGUV� CP� \WUCIGPFGP� 5VCPFQTVGP� CWU� FGO� #PUCCVIT×PNCPF� DGK� \WT×EMJCNVGPFGT�����&×PIWPI� WPF� 8GT\KEJV� CWH� *GTDK\KFG� )NCVVJCHGT�9KGUGP� GPVYKEMGNP� MÑPPGP�� #WH� FGP�����FGITCFKGTVGP� 0KGFGTOQQTDÑFGP� FCIGIGP�� CWH� FGPGP� )NCVVJCHGTDGUV¼PFG� CWEJ� UGJT� XKGN����UGNVGPGT� UKPF�� KUV� GKPG� UQNEJG� 'PVYKEMNWPI� CWHITWPF� FGT� WPI×PUVKIGP� DQFGPRJ[UKMCNKUEJ�J[FTQNQIKUEJGP�8GTJ¼NVPKUUG�CNNGTFKPIU�PKEJV�\W�GTYCTVGP�
UKGJG�WPVGP���&KG� CTVGPTGKEJGTGP� (WEJUUEJYCP\DGUV¼PFG�GPVJCNVGP� XQT� CNNGO� 5VÑTWPIU\GKIGT�� YKG� FKG�



���
XQP� .CPFYKTVGP� IGH×TEJVGVGP�� CWUFCWGTPFGP� WPF� DGUQPFGTU� RTQDNGOCVKUEJGP� #TVGP������7TVKEC� FKQKEC� WPF� %KTUKWO� CTXGPUG� QFGT� FKG� #PPWGNNGP� .COKWO� RWTRWTGWO� WPF� 5VGN�NCTKC� OGFKC�� FKG� KO� (T×JLCJT� FKG� .×EMGP� FGT� YGPKI� IGUEJNQUUGPGP� )TCUPCTDG� FKEJV�����DGUKGFGNP�� 9GKVGTG� 5VÑTWPIU\GKIGT�� FKG� KP� UQNEJGP� $GUV¼PFGP� CWHVTGVGP�� UKPF� FGT� 6CDGNNG�����\W� GPVPGJOGP�� #WEJ� KP� FKGUGO� (CNN� UKPF� FKG� ¯DGTI¼PIG� \W� IGHGUVKIVGTGP� )GUGNNUEJCHVGP�����YKG� DGKURKGNUYGKUG� FGP� (WEJUUEJYCP\�9KGUGP� HNKG²GPF�� &KG� #WHPCJOGP� FGT� 6CDGNNG��������#��� WPVGTUEJGKFGP� UKEJ� CDGT� XQP� UQNEJGP� MQPUQNKFKGTVGP� $GUV¼PFGP� FWTEJ� FCU� YGKVIG�JGPFG� (GJNGP� XQP� /QNKPKQ�#TTJGPCVJGTGVGC�-NCUUGPEJCTCMVGTCTVGP�� YKG� \WO� $GKURKGN�������4CPWPEWNWU� CETKU��.CVJ[TWU� RTCVGPUKU�WPF�*QNEWU� NCPCVWU�UQYKG� HGTPGT� FWTEJ� FCU� (GJNGP����XQP� (GWEJVYKGUGPCTVGP� 
/QNKPKGVCNKC�� WPF� GDGP� FWTEJ� FKG� DGUQPFGTU� JQJG� <CJN� CP����5VÑTWPIU\GKIGTP�� (WEJUUEJYCP\DGUV¼PFG� MQOOGP� UQYQJN� CWH� FGP� 0KGFGTOQQTDÑFGP� FGU����0GEMCTTKGFU� CNU� CWEJ� KP� FGT� 4JGKPCWG� CO� #WGPTCPF� WPF� KO� CMVWGNNGP� ¯DGTUEJYGO�OWPIUDGTGKEJ� FGU� 4JGKPU� XQT�� +O� 4JGKP×DGTHNWVWPIUDGTGKEJ� KUV� CDGT� CWEJ� KOOGT� FKG����3WGEMG�KP�FGP�$GUV¼PFGP�XQTJCPFGP��&KG� 3WGEMGPDGUV¼PFG� GPVJCNVGP� PKEJV� UGNVGP� FGP� 9KGUGPHWEJUUEJYCP\� OKV� JQJGP����&GEMWPIUITCFGP�� FGTCTVKIG� 3WGEMGP�(WEJUUEJYCP\DGUV¼PFG� YWTFGP� KP� FGT� 6CDGNNG� #�����\W� FGP� 3WGEMGPDGUV¼PFGP� IGUVGNNV�� 0WT� GKPG� FGT� PKEJV� ICP\� UQ� CTVGPCTOGP� #WHPCJOGP������
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UKGJG� -CRKVGN� ���� &KG� FCDGK� GTHC²VGP� 2HNCP\GPIGUGNNUEJCHVGP� YGTFGP� KP� FKG�UGO� -CRKVGN� WPF� KP� FGP� 6CDGNNGP� #��� 
2JTCIOKVGVGC� WPF�(KNKRGPFWNKQP�)GUGNNUEJCHVGP����WPF� #��� 
#ITQR[TGVGC� WPF� XGTYCPFVG� )GUGNNUEJCHVGP�� FCTIGUVGNNV�� #WH� 5QPFGTUVCPF�QTVGP� FGT� )T¼DGP� UQYKG� FGT� 5VTC²GPT¼PFGT� XQTMQOOGPFG� )GUGNNUEJCHVGP�� FKG� H×T�����5EJWV\×DGTNGIWPIGP� FGT� )T×PNCPFXGIGVCVKQP� KO� YGKVGUVGP� 5KPPG� MGKPG� ITQ²G� $GFGWVWPI����JCDGP�� YGTFGP� LGFQEJ� PKEJV� DGJCPFGNV�� *KGT\W� \¼JNGP� \WO� $GKURKGN� FKG����9CUUGTRHNCP\GPIGUGNNUEJCHVGP� UV¼PFKI� YCUUGTH×JTGPFGT� )T¼DGP� GDGPUQ� YKG� TGKPG� 6TKVVIG�UGNNUEJCHVGP� WPF� CWEJ� FKG� 5EJNCOOHNWTGP� FGT� 4CPF\QPGP� GKPKIGT� UVCTM� XGTUEJOWV\VGT����4JGKP\WHN×UUG�� &KG� 2JTCIOKVGVGC�)GUGNNUEJCHVGP� YWTFGP� LGFQEJ� I¼P\NKEJ� KP� FKG� $GCT�DGKVWPI� GKPDG\QIGP�� FC� XKGNG� FKGUGT� )GUGNNUEJCHVGP� CP� FGP� UVGKNGP� )TCDGPDÑUEJWPIGP� KP�����FGT� 4JGKPPKGFGTWPI� OKV� FGP� YKGUGPCTVKIGP� $GUV¼PFGP� CWHU� GPIUVG� XGT\CJPV� UKPF� WPFXKGNG� )GUGNNUEJCHVGP� FGT� -NCUUG� CWH� XGTP¼²VGP� )T×PNCPFDTCEJGP� FGU�0GEMCTTKGFU� ITÑ²GTG����(N¼EJGP�GKPPGJOGP��$GK� FGT� HQNIGPFGP� $GUEJTGKDWPI� YKTF� GKPG� TGKP� U[PU[UVGOCVKUEJG� )NKGFGTWPI� XQTIG�PQOOGP�� GKPG� IGVTGPPVG� $GVTCEJVWPI� FGT� 6GKNWPVGTUWEJWPIUT¼WOG� KUV� JKGT� YGPKIGT� GT��HQTFGTNKEJ����
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6CDGNNG�#����$GKNCIG��'KPJGKV����&CU� %CTKEGVWO� TKRCTKCG� PKOOV� QHHGPUKEJVNKEJ�� XGTINKEJGP� OKV� FGO� %CTKEGVWO� ITCEKNKU����FKG� VKGHGTGP�� N¼PIGT� YCUUGTDGFGEMVGP� 5VCPFQTVG� KP� FGP� )T¼DGP� FGT� 4JGKPPKGFGTWPI� GKP������YCU� UKEJ� CWEJ� OKV� $GQDCEJVWPIGP� CPFGTGT� #WVQTGP� FGEMV� 
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6CDGNNG�#����5GKVG����HH���'KPJGKV����&KG� %CTGZ�RTCGEQZ�)GUGNNUEJCHV� YWTFG� PWT� KO� U×FNKEJGP� 6GKN� FGT� WPVGTUWEJVGP� 4JGKP�PKGFGTWPI� DGQDCEJVGV�� QDYQJN� %CTGZ� RTCGEQZ� CWEJ� KO� PÑTFNKEJGP� 6GKN� PKEJV� UGNVGP� KUV������&KG� PKGFTKIY×EJUKIG�� PCOGPIGDGPFG� 5GIIG� KUV� KO� (T×JLCJT� CURGMVDKNFGPF�� <WO� 6GKN������DKNFGV� UKG� UQ� FKEJVG� 4CUGP�� FC²� UKG� CWEJ� KO� *QEJUQOOGT� PQEJ� JQJG� (N¼EJGPFGEMWPIGP������GKPPKOOV� WPF� PWT� XQP� YGPKIGP� 1DGTIT¼UGTP� ×DGTYCEJUGP� YKTF�� &KG� )GUGNNUEJCHV�������MQOOV� CWH� FGP� 5EJWNVGTP� WPF� FGP� QDGTUVGP� #DUEJPKVVGP� FGT� )TCDGPDÑUEJWPIGP� UQYKG���������CP� 9GI�� WPF� 5VTC²GPT¼PFGTP� XQT�� $GUQPFGTU� J¼WHKI� YWTFG� UKG� KO� 4CWO� $KDNKU� DGQD�CEJVGV��0GDGP�%CTGZ� RTCGEQZ� KUV�%GTCUVKWO� CTXGPUG�CNU� \YGKVG� EJCTCMVGTKUVKUEJG� #TV� \W� PGPPGP�����%QPXQNXWNWU� CTXGPUKU�HGJNV� FGP� DGKFGP�#WHPCJOGP� FGT�)GUGNNUEJCHV� \YCT�� CDGT� FWTEJ�FKG����×DTKIGP� #ITQR[TGVGC�#TVGP� KUV� FKG� <WIGJÑTKIMGKV� \WO� %QPXQNXWNQ�#ITQR[TKQP� WP\YGK�HGNJCHV�� &KG� 5VCPFQTVG� FGT� (T×JUGIIGPIGUGNNUEJCHV� UKPF� XGTOWVNKEJ� GVYCU� UCPFKIGT� WPF�����FWTEJN¼UUKIGT� CNU� FKG� DKUJGT� DGUEJTKGDGPGP� )GUGNNUEJCHVGP� FGU� 8GTDCPFU�� FQEJ� CWEJ� JKGT�����UKPF�IGNGIGPVNKEJ�9GEJUGNHTKUEJG\GKIGT�\W�DGQDCEJVGP���+TKU�URWTKC�)GUGNNUEJCHV�)GUGNNUEJCHV�FGT�$CUVCTF�5EJYGTNKNKG�
6CDGNNG�#����5GKVG����HH���'KPJGKV����#WH� FCU� 8QTMQOOGP� FGT� ¼W²GTUV� UGNVGPGP� +TKU� URWTKC�� FKG� KP� FGT� $WPFGUTGRWDNKM�����&GWVUEJNCPF� KO� )GDKGV� FGT� PÑTFNKEJGP� 1DGTTJGKPPKGFGTWPI� \YKUEJGP� /CKP\� WPF� FGO�����-×JMQRH� DGKFGTUGKVU� FGU� 4JGKPU� KJTG� GKP\KIGP� (WPFQTVG� JCV�� YWTFG� DGTGKVU� JKPIGYKGUGP������+O� )GDKGV� \YKUEJGP� 6TGDWT� WPF� FGO� 4JGKP� KUV� FKG� #TV� CP� )TCDGPDÑUEJWPIGP� UQYKG� CP������9GI�� WPF� 5VTC²GPT¼PFGTP� LGFQEJ� TGNCVKX� YGKV� XGTDTGKVGV�� 5KG� UEJGKPV� IGIGP×DGT� OGEJC�PKUEJGP� 5VÑTWPIGP� TGNCVKX� WPGORHKPFNKEJ� \W� UGKP�� HKPFGV� OCP� UKG� FQEJ� UGNDUV� CWH�/KVVGN�UVTGKHGP� DGHCJTGPGT� )TCUYGIG�� 5KG� KUV� KO�%QPXQNXWNQ�#ITQR[TGVWO� CDGT� CWEJ� KP� CTVGPCT�OGP� )NCVVJCHGTDGUV¼PFGP� XGTVTGVGP�� #NU� IGUGNNKIG� #TV� KUV� UKG� LGFQEJ� GDGPHCNNU� KP� FGT�������
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.CIG�� GKPG� GKIGPG� )GUGNNUEJCHV� CWH\WDCWGP�� FKG� OCP� YQJN� FGO�%QPXQNXWNQ�#ITQR[TKQP�CPUEJNKG²GP� OW²�� 5QNEJG� +TKU�URWTKC�$GUV¼PFG�� KP� FGPGP� FKG� $CUVCTFUEJYGTVNKNKG� JQJG����&GEMWPIGP� GTTGKEJV�� UKPF� LGFQEJ� TGNCVKX� UGNVGP�� FC� UKG� UKEJ� KO� YGUGPVNKEJGP� PWT� FWTEJ��������+TKU� URWTKC� UGNDUV� XQO� %QPXQNXWNQ�#ITQR[TGVWO� WPVGTUEJGKFGP�� MÑPPVGP� UKG� CWEJ� NGFKI�NKEJ�CNU�GKPG�+TKU�URWTKC�(C\KGU�FGU�%QPXQNXWNQ�#ITQR[TGVWO�CWHIGHC²V�YGTFGP���$TQOWU�KPGTOKU�)GUGNNUEJCHV�)GUGNNUEJCHV�FGT�9GJTNQUGP�6TGURG�
6CDGNNG�#����5GKVG����HH���'KPJGKV����%QPXQNXWNQ�#ITQR[TKQP�$GUV¼PFG�� KP� FGPGP� $TQOWU� KPGTOKU� JQJG� #TVO¼EJVKIMGKVGP� GT�TGKEJV�� YGTFGP� JKGT� CNU� $TQOWU�KPGTOKU�)GUGNNUEJCHV� \WUCOOGPIGHC²V�� 5KG� MQOOGP������IGNGIGPVNKEJ� CP� )TCDGPDÑUEJWPIGP�� 9GI�� WPF� 5VTC²GPT¼PFGTP� UQYKG� CWH� XGTPCEJN¼UUKI�VGP� &¼OOGP� XQT�� 'U� UKPF� KO� V[RKUEJGP� (CNN� CTVGPCTOG� $GUV¼PFG�� KP� FGPGP� 1DGTIT¼UGT������FCU� $KNF� DGJGTTUEJGP�� CNNGP� XQTCP� FKG� 9GJTNQUG� 6TGURG� 
$TQOWU� KPGTOKU�� UQYKG� FKG�������3WGEMG� WPF� FGT� )NCVVJCHGT�� 6GKNYGKUG� DKGVGV� FKG� $TQOWU�KPGTOKU�)GUGNNUEJCHV� CWHH¼NNKI����XKGNGP� #TVGP� FGT� GKPL¼JTKIGP� 4WFGTCN�� WPF� 7PMTCWVHNWTGP� 4CWO�� &KG� #WHPCJOGP� FGT�����)GUGNNUEJCHV� DKGVGP� KPUIGUCOV� GKP� UGJT� WPCWUIGINKEJGPGU� $KNF�� 8GTOWVNKEJ� UKPF� FKG� $G�UV¼PFG� J¼WHKIGP� 5VÑTWPIGP� CWUIGUGV\V�� QFGT� OGEJCPKUEJG� 5VÑTWPIGP� WPF� $QFGPXGTNGV�\WPIGP� NKGIGP� PQEJ� PKEJV� NCPIG� \WT×EM�� &KG� $GUKGFNWPI� QHHGPGP� $QFGPU� GTHQNIV�� HCNNU�����$TQOWU� KPGTOKU� XQTJCPFGP� KUV�� FWTEJ� FKGUG� #TV� QHHGPUKEJVNKEJ� UEJPGNNGT� CNU� FWTEJ� FKG�����3WGEMG�� 'DGPUQ� YKG� FKGUG� DTGKVGV� UKG� UKEJ� FWTEJ� 4JK\QOG� CWU�� #WEJ� CWU� CPFGTGP�9¼T�OGIGDKGVGP� YKTF� XQP� UQNEJGP�$TQOWU�KPGTOKU�$GUV¼PFGP� FGU�%QPXQNXWNQ�#ITQR[TKQP� CP����9GI�� WPF� 5VTC²GPT¼PFGTP� DGTKEJVGV�� UQ� CWU� FGO� -CKUGTUVWJNIGDKGV� 
4#66#;�24#&'������������WPF�CWU�/CKPHTCPMGP�
7../#00���CN����������/GNKNQVWU�CNVKUUKOC�)GUGNNUEJCHV�)GUGNNUEJCHV�FGU�*QJGP�5VGKPMNGGU�
6CDGNNG�#����5GKVG����HH���'KPJGKV����#P�9GIT¼PFGTP� KO� U×FNKEJGP� 6GKN� FGT� DGCTDGKVGVGP�4JGKPPKGFGTWPI� VTKVV� IGNGIGPVNKEJ� FGT��*QJG� 5VGKPMNGG� 
/GNKNQVWU� CNVKUUKOC�� KP� *GTFGP� CWH�� &KG� $GUV¼PFG� UKPF� XQP� KJTGT� )G�UCOVCTVGPMQODKPCVKQP� GDGPHCNNU� FGO� %QPXQNXWNQ�#ITQR[TKQP� \W\WQTFPGP�� 8QP� /GNKNQ�VWU� CNVKUUKOC�DGJGTTUEJVG� $GUV¼PFG� UKPF� DKUJGT� UGNVGP� DGUEJTKGDGP� YQTFGP�� .1*/';'4
������ XGTÑHHGPVNKEJVG� GKPG� 6CDGNNG�� KP� FGT� /GNKNQVWU� CNVKUUKOC� HC\KGUDKNFGPF� KO�������%WUEWVQ�%QPXQNXWNGVWO� 
5GPGEKQP� HNWXKCVKNKU�� XQTMQOOV�� .1*/';'4U� 'KPINKGFGTWPI����DGKO� %WUEWVQ�%QPXQNXWNGVWO� KUV� CDGT� PKEJV� UQ� UEJN×UUKI�� FGPP� GU� VTGVGP� GKPG� 4GKJG�VTQEMGPJGKVUNKGDGPFGT� #TVGP� CWH�� FKG� DGTGKVU� CWH� FCU�%QPXQNXWNQ�#ITQR[TGVWO� JKPFGWVGP�����8GTYCPFVUEJCHVNKEJG� $G\KGJWPIGP� FGT� )GUGNNUEJCHV� \WO�5GPGEKQP� HNWXKCVKNKU�UKPF� KO� )G�DKGV� ×DGTJCWRV� PKEJV� IGIGDGP�� CNNGTFKPIU� UKPF� FKG� /GNKNQVWU�CNVKUUKOC�$GUV¼PFG� CWEJ������TGEJV�UGNVGP��UQ�FC²�FKG�U[PU[UVGOCVKUEJG�5VGNNWPI�YQJN�PQEJ�QHHGP�DNGKDGP�OW²����(GUVWEC�CTWPFKPCEGC�)GUGNNUEJCHV�4QJTUEJYKPIGN�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����HH���'KPJGKV����&KG� 4QJTUEJYKPIGN�)GUGNNUEJCHV� KUV� GPVNCPI� FGT� .CPFUVTC²GP� WPF� FGT� DGHGUVKIVGP� YKTV�UEJCHVUYGIG� FGU� 7PVGTUWEJWPIUIGDKGVU� YGKV� XGTDTGKVGV�� #WEJ� CP� )TCDGPDÑUEJWPIGP� WPF



���
CWH� FWTEJ� 9GKFGVTKVV� UVCTM� XGTFKEJVGVGP� &¼OOGP� MCPP� OCP� FKGUG� 2HNCP\GPDGUV¼PFG� HKP�FGP�� 5KG� \GKEJPGP� UKEJ� KO� V[RKUEJGP� (CNN� FWTEJ� FKG� ITQ²GP�� WPIGOGKP� MT¼HVKIGP�� UVGKH�DN¼VVTKIGP� *QTUVG� FGU� 4QJTUEJYKPIGNU� CWU�� FKG� QHV� PWT� YGPKI� .×EMGP� H×T� CPFGTG� )T¼UGT����WPF� -T¼WVGT� NCUUGP�� #P� FGP� .CPFUVTC²GP� DKNFGV� FKG� )GUGNNUEJCHV� QHV� PWT� GKP� UEJOCNGU�����$CPF� \YKUEJGP� FGP� VJGTQRJ[VGPTGKEJGP� 6TKVVIGUGNNUEJCHVGP� WPF� FGO� YGKVGT� XQP� FGT�����5VTC²G� GPVHGTPVGP� %QPXQNXWNQ�#ITQR[TGVWO� QFGT� CPITGP\GPFGP� )NCVVJCHGTDGUV¼PFGP�����6GKNYGKUG� PKOOV� UKG� CDGT� CWEJ� FGP� IGUCOVGP� 5VTGKHGP� \YKUEJGP�6TKVVIGUGNNUEJCHV� WPF� CP�ITGP\GPFGO� 5VTC²GPITCDGP� QFGT� #EMGT� GKP�� #P� FGP� XQP� 7../#00� �� CN�� 
������ WP�VGTUWEJVGP� 5VTC²GP� FGU�/CKPIGDKGVGU� UEJGKPGP� GPVURTGEJGPFG�$GUV¼PFG� 
FQTV� CNU�(GUVWEC�CTWPFKPCEGC�#TTJGPCVJGTGVCNKC�%QPXQNXWNQ�#ITQR[TKQP�&GTKXCVIGUGNNUEJCHV� DG\GKEJPGV���UGNVGPGT�\W�UGKP�WPF�PKEJV�UQ�PCJ�CP�FKG�(CJTDCJP�JGTCP\WVTGVGP��<YKUEJGP� FGP� KPU� #WIG� HCNNGPFGP� ITQ²GP� *QTUVGP� FGU� 4QJTUEJYKPIGNU� HKPFGP� UKEJ� �YGPP� FKGUG� PKEJV� \W� FKEJV� UVGJGP� � XQT� CNNGO� FKG�3WGEMG� WPF� FGT�)NCVVJCHGT�� 0GDGP� FGT����3WGEMG� UKPF� FCPP� CWEJ� CNNG� CPFGTGP� #ITQR[TGVCNKC�#TVGP� TGKEJNKEJ� XGTVTGVGP�� (GTPGT����MQOOGP� CP� 5VTC²GPT¼PFGTP� GDGPUQ� 2HNCP\GP� JKP\W�� FKG� 6TKVVDGNCUVWPI� TGNCVKX� IWV� GTVTC�IGP�� YKG� .QNKWO� RGTGPPG�� 2QN[IQPWO�CXKEWNCTG�-NGKPCTVGP� QFGT� 2QC� CPPWC�� #WH� FKG����XGTFKEJVGVGP� $ÑFGP� FGT� 9WEJUQTVG� YGKUV� PGDGP� FGO� 4QJTUEJYKPIGN� UGNDUV� PQEJ� FCU�����8QTMQOOGP�XQP�2QVGPVKNNC�TGRVCPU�JKP��#WH� GKPG� IGYKUUG�*GVGTQIGPKV¼V� DG\×INKEJ� FGU�#TVGPURGMVTWOU� FGT�#WHPCJOGP�YGKUV� FCU����&GPFTQITCOO� FGT� 2T¼UGP\�#DUGP\�%NWUVGT�#PCN[UG� JKP�� 0WT� DGK� FGT� #PCN[UG� WPVGT� $G�T×EMUKEJVKIWPI� FGT� #TVO¼EJVKIMGKVGP� MQOOV� GU� \W� GKPGT� YGKVIGJGPFGP� <WUCOOGPHCU�UWPI� KP� \YGK� %NWUVGTP�� &CU� YGUGPVNKEJG�� XGTDKPFGPFG� /GTMOCN� KUV� CNUQ� JKGT� FKG� &QOK�PCP\�XQP�(GUVWEC�CTWPFKPCEGC�&KG� U[PU[UVGOCVKUEJG� 5VGNNWPI� (GUVWEC� CTWPFKPCEGC�TGKEJGT� )GUGNNUEJCHVGP� KUV� UEJYKG�TKI�� 8GTINGKEJDCTG� 2HNCP\GPDGUV¼PFG� YGTFGP� KO� CNNIGOGKPGP� \WO� &CEV[NQ�(GUVWEGVWO��CTWPFKPCEGCG�6×ZGP� ����� IGUVGNNV� 
UQ� DGK�)©45� �������&CU�&CEV[NQ�(GUVWEGVWO�6×ZGP��������� KUV� LGFQEJ� GKPG�#ITQR[TQ�4WOKEKQP�)GUGNNUEJCHV�� FKG� \YCT� XQO�4QJTUEJYKPIGN� DG�JGTTUEJV� YKTF�� CDGT� KP� FGT� CWEJ� \CJNTGKEJG�#ITQR[TQ�4WOKEKQP�#TVGP� CWHVTGVGP�� FKG� OGK�PGP� $GUV¼PFGP� 
×DTKIGPU� CWEJ� FGPGP� XQP� 7../#00��� CN��� HGJNGP�� &KGUG� U[PU[UVGOC�VKUEJG� 5EJYKGTKIMGKV� NKGIV� KO�8GTJCNVGP� FGU� 4QJTUEJYKPIGNU�� FGT� UGKPG� QRVKOCNGP� $GFKP�IWPIGP� CWH� XGTFKEJVGVGP� $ÑFGP� OKV� UVCTM� YGEJUGNPFGO� (GWEJVGCPIGDQV� HKPFGV�� 5Q� VTKVV�������GT� DGUVCPFDKNFGPF� \WO� GKPGP� KP� 8GTIGUGNNUEJCHVWPIGP� CWH�� FKG� OCP� \WO� KPUIGUCOV�����HGWEJVGTGP� #ITQR[TQ�4WOKEKQP� UVGNNGP� OW²�� \WO� CPFGTGP� CDGT� CWEJ� KP� UQNEJGP�� FKG� KP�����FGP� 5QOOGTOQPCVGP� UGJT� UVCTM� CWUVTQEMPGP� WPF� PWT� UGJT� IGNGIGPVNKEJ� WPVGT� 5VCWP¼UUG�����NGKFGP�� #WEJ� DGK� FGT� $GVTCEJVWPI� FGT� 6CDGNNGP� XQP� 1$'4&14('4� 
����C�� YKTF� MNCT������FC²� FCU� &CEV[NQ�(GUVWEGVWO� 6×ZGP� ����� DGTGKVU� CP� FGT� )TGP\G� \W� FGP� #ITQR[TGVGC��������UVGJV�� &GT� -GTP� FGT� )GUGNNUEJCHV� UVGJV� YQJN� GVYC� KP� FGT� /KVVG� \YKUEJGP� %QPXQNXWNQ�#ITQR[TKQP� WPF� #ITQR[TQ�4WOKEKQP� WPF� XGTJ¼NV� UKEJ� FCOKV� ¼JPNKEJ� RTQDNGOCVKUEJ� YKG�����FKG� 5KNCW�9KGUGP� DG\×INKEJ� FGT� #TTJGPCVJGTGVCNKC� WPF� /QNKPKGVCNKC�)GUGNNUEJCHVGP����
UKGJG�5GKVG����H����&KG� 4QJTUEJYKPIGNIGUGNNUEJCHV� FGU� )GDKGVGU� YGKUV�� CDIGUGJGP� XQP� GKPKIGP� <WH¼NNKIGP�������CNU�#ITQR[TQ�4WOKEKQP�#TV� PWT�2QVGPVKNNC� TGRVCPU� CWH�� FCIGIGP� KUV� FCU� � YGPP� CWEJ� PWT����MNGKPG� � #TVGPURGMVTWO� FGU� %QPXQNXWNQ�#ITQR[TKQP� HCUV� XQNNUV¼PFKI� XGTVTGVGP�� +P� FKGUGT����*KPUKEJV� GPVURTKEJV� FKG� )GUGNNUEJCHV� YGKVIGJGPF� FGO� &CEV[NQ�(GUVWEGVWO�� YKG� GU� XQP����
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)©45� 
������ XQP� /CWGTH×²GP� FGT� 9GKPDGTIUVGTTCUUGP� CO� 5RKV\DGTI� DGK� 6×DKPIGP� DG�UEJTKGDGP� YWTFG�� #WEJ� FQTV� MCPP�OCP� MCWO� XQP� GKPGT�#ITQR[TQ�4WOKEKQP�)GUGNNUEJCHV����URTGEJGP�� +EJ� JCDG� FKG� JKGT� CWHIGPQOOGPG�(GUVWEC�CTWPFKPCEGC�)GUGNNUEJCHV� FCJGT� \WO�%QPXQNXWNQ�#ITQR[TKQP�IGUVGNNV��#NNGP� 5VCPFQTVGP� FGT� (GUVWEC�CTWPFKPCEGC�)GUGNNUEJCHV� FGU� )GDKGVU� UKPF� UVCTM� XGTFKEJ�VGVG�� NGJOKI�VQPKIG� $ÑFGP� IGOGKP��)GNGIGPVNKEJGU�$GVTGVGP� QFGT� $GHCJTGP� MQOOV� JKP\W�����&KG� 5VTC²GP�� WPF� 9GIT¼PFGT� YGTFGP� KO� 4CJOGP� FGT� 5VTC²GPWPVGTJCNVWPIUOC²PCJOGP�������KO� CNNIGOGKPGP� GKP�� QFGT� \YGKOCN� IGO¼JV�� +PUDGUQPFGTG� FKG� .CPFUVTC²GP� YGTFGP� \W��U¼V\NKEJ� FWTEJ� YKPVGTNKEJGU� 5VTGWUCN\� DGGKPHNW²V�� YGPP� CWEJ� CWHITWPF� FGT� YKPVGTOKNFGP�����.CIG�FGU�)GDKGVU�5VTGWUCN\GKPU¼V\G�TGNCVKX�UGNVGP�UKPF���#TVGOKUKC�XWNICTKU�)GUGNNUEJCHV�$GKHW²�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����HH���'KPJGKV����&KG� #TVGOKUKC�XWNICTKU�)GUGNNUEJCHV� FGU� )GDKGVU� KUV� PKEJV� ICP\� GKPJGKVNKEJ�� 'U� IKDV� $G�UV¼PFG� FCTWPVGT�� FKG� DGTGKVU� \WO� #TVGOKUKQ�6CPCEGVGVWO� $TCWP�$NCPSWGV� GZ� CWEV��������
&CWEQ�/GNKNQVKQP�� ×DGTNGKVGP�� Y¼JTGPF� CPFGTG� � QJPG� 6CPCEGVWO� XWNICTG� � PQEJ� UV¼T�MGT� \WO� %QPXQNXWNQ�#ITQR[TGVWO� VGPFKGTGP�� $GK� FGT� %NWUVGTCPCN[UG� FGT� 2T¼UGP\�#D�UGP\�&CVGP� VTGVGP� FKG� OGKUVGP� #WHPCJOGP� CDGT� CNU� OGJT� QFGT� YGPKIGT� GKIGPUV¼PFKIG�����)TWRRG� CWH�� #NNG� DGKHW²TGKEJGP� #WHPCJOGP� UVCOOGP� CWU� FGO� U×FNKEJGP� 7PVGT�UWEJWPIUIGDKGV��*CWRVXQTMQOOGP�UKPF�KO�)GUCOVIGDKGV�9GI��WPF�5VTC²GPT¼PFGT�������&KGUG� 5VTC²GPT¼PFGT� YGTFGP�� YKG� CWEJ� FKG� OGKUVGP� ×DTKIGP�9WEJUQTVG� FGT� )GUGNNUEJCHV�����QHHGPUKEJVNKEJ� PKEJV� OGJT� TGIGNO¼²KI� IGO¼JV�� &CFWTEJ� MÑPPGP� UKEJ� FKG� TWFGTCNGP������*QEJUVCWFGP� WPIGUVÑTV� GPVYKEMGNP��#WEJ� UKPF� 5VÑTWPIGP�YKG� FCU� IGNGIGPVNKEJG�$GHCJTGP�����CP� FGP�9WEJUQTVGP� FKGUGT� )GUGNNUEJCHV� UGNVGPGT�� $GK� PCEJNCUUGPFGP� 5VÑTWPIGP� WPF� #WH�JÑTGP� HT×JUQOOGTNKEJGP� /¼JGPU� GVCDNKGTGP� UKEJ� CP� H×T� FCU� %QPXQNXWNQ�#ITQR[TGVWO�����IGGKIPGVGP� 5VCPFQTVGP� CNUQ� QHHGPUKEJVNKEJ�)GUGNNUEJCHVGP�� FKG� XQP�#TVGOKUKC� XWNICTKU�WPF�����6CPCEGVWO� XWNICTG� CWHIGDCWV� YGTFGP�� /¯..'4� WPF� )©45� 
������ WPF� )©45� 
����������DGQDCEJVGVGP� FCIGIGP�� FC²� %QPXQNXWNQ�#ITQR[TKQP�)GUGNNUEJCHVGP� KP� 4WFGTCNIGUGNN�UEJCHVGP� \WO� $GKURKGN� FGU� #TEVKQP� WPF� FGU� 1PQRQTFKQP�8GTDCPFGU� GKPFTKPIGP�� FKGUG�����CDDCWGP� WPF� UKEJ� \W� *CNDVTQEMGPTCUGP� YGKVGTGPVYKEMGNP�� &KGUG� 5WM\GUUKQPUTKEJVWPI�����MCPP� \WOKPFGUV� H×T� FKG� )GUGNNUEJCHVGP� OKV� #TVGOKUKC� XWNICTKU� WPF� 6CPCEGVWO� XWNICTG����DG\YGKHGNV�YGTFGP��FC�FKG�TWFGTCNGP�*QEJUVCWFGP�UGJT�MQPMWTTGP\UVCTM�UKPF���%CNCOCITQUVKU�GRKIGLQU�&QOKPCP\DGUV¼PFG�.CPFTGKVITCU�$GUV¼PFG�
6CDGNNG�#����5GKVG������#P� FKGUGT� 5VGNNG� UQNN� PQEJ�MWT\� CWH� FKG� JKP� WPF�YKGFGT� KPU�#WIG� HCNNGPFGP�&QOKPCP\DG�UV¼PFG� FGU� CIITGUUKXGP� .CPFTGKVITCUGU� 
%CNCOCITQUVKU� GRKIGLQU�� GKPIGICPIGP� YGTFGP������&KG� XQP� %CNCOCITQUVKU� GRKIGLQU� CDIGDCWVGP� )GUGNNUEJCHVGP� MÑPPGP� WPVGTUEJKGFNKEJGP�����UQ\KQNQIKUEJGP� <WUCOOGPJ¼PIGP� GPVUVCOOGP�� UQ� FC²� FKG� JKGT� \WUCOOGPIGHC²VGP� &Q�OKPCP\DGUV¼PFG� KP� KJTGO� HNQTKUVKUEJGP� #TVGPURGMVTWO� PKEJV� GKPJGKVNKEJ� UKPF�� 6TQV\FGO�����MCPP� OCP� FKG� )TWRRG� FGT� .CPFTGKVITCUDGUV¼PFG� CNU� �$TCEJGIGUGNNUEJCHV�� YGEJUGNVTQEMG�PGT�5VCPFQTVG�FGP��$TCEJGIGUGNNUEJCHVGP��HGWEJVGTGT�5VCPFQTVG�IGIGP×DGTUVGNNGP���
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-NCUUG�#TVGOKUKGVGC�XWNICTKU�.QJOG[GT��2TGKUKPI���6×ZGP�KP�6×ZGP�����0KVTQRJ[VKUEJG�7HGTUVCWFGP��WPF�CWUFCWGTPFG�4WFGTCNIGUGNNUEJCHVGP�7PVGTMNCUUG�#TVGOKUKGPGC�XWNICTKU�/×NNGT������KP�1DGTFQTHGT�����#WUFCWGTPFG�4WFGTCNIGUGNNUEJCHVGP�1TFPWPI�1PQRQTFGVCNKC�CECPVJKK�$TCWP�$NCPSWGV���6×ZGP������GO��)ÑTU�����6TQEMGPJGKVUNKGDGPFG�CWUFCWGTPFG�WPF�\YGKL¼JTKIG�4WFGTCNIGUGNNUEJCHVGP�8GTDCPF�&CWEQ�/GNKNQVKQP�)ÑTU�����/ÑJTGP�5VGKPMNGG�)GUGNNUEJCHVGP�&CWEQ�/GNKNQVKQP�)GUGNNUEJCHVGP� UKPF� CP� )TCDGPDÑUEJWPIGP�� 5VTC²GP�� WPF� 9GIT¼PFGTP����FGU� )GDKGVU� TGNCVKX� UGNVGP�� 'U� UKPF� 4WFGTCNIGUGNNUEJCHVGP� JWOWUCTOGT�� O¼²KI� UVKEMUVQHH�TGKEJGT� $ÑFGP�� 5KG� HKPFGP� UKEJ� XGTOWVNKEJ� XQT� CNNGO� PCEJ� UV¼TMGTGP� 5VÑTWPIGP� GKP�� UQ�������\WO� $GKURKGN� PCEJ� 5VTC²GPDCWOC²PCJOGP�� 0WT� FKG� <GPVTCNCUUQ\KCVKQP� FGU� 8GTDCPFGU������FCU�&CWEQ�2KETKFGVWO��MQPPVG�KO�)GDKGV�IGNGIGPVNKEJ�HGUVIGUVGNNV�YGTFGP���&CWEQ�2KETKFGVWO��)ÑTU�����/ÑJTGP�$KVVGTMTCWV�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����HH���'KPJGKV����&KG� /ÑJTGP�$KVVGTMTCWV�)GUGNNUEJCHV� HKPFGV� UKEJ� CP� 5VTC²GPT¼PFGTP�� 'U� KUV� GKPG� ¼W²GTUV�����DWPVDNWOKIG�)GUGNNUEJCHV�� FKG� CP�YGPKI� DGHCJTGPGP� 5VTC²GP� KO�#PUEJNW²� CP� FKG�6TKVVIG�UGNNUEJCHVGP� CWHH¼NNKIG� $¼PFGT� DKNFGV�� 1D� FKG� )GUGNNUEJCHV� CP� UQNEJGP� 5VCPFQTVGP� PWT� CNU�����5WM\GUUKQPUUVCFKWO� CWHVTKVV� WPF� OKV� FGT� <GKV� XQO� %QPXQNXWNQ�#ITQR[TGVWO� CDIGNÑUV�����YKTF��MCPP�PCEJ�FGP�YGPKIGP�$GQDCEJVWPIGP�PQEJ�PKEJV�DGCPVYQTVGV�YGTFGP���7PVGTMNCUUG�)CNKQ�7TVKEGPGC�
2CUUCTIG�������/×NNGT������KP�1DGTFQTHGT�����0KVTQRJ[VKUEJG�7HGTUVCWFGP���5CWO��WPF�9CNFXGTNKEJVWPIUIGUGNNUEJCHVGP�#P�)TCDGPWHGTP� WPF�9GIT¼PFGTP� FGT� 4JGKPPKGFGTWPI� URKGNGP� � CDIGUGJGP� XQP� FGP� XGT�NCPFGVGP� #NVTJGKPCTOGP� FGU� #WGPTCPFGU� � )GUGNNUEJCHVGP� FGT� )CNKQ�7TVKEGPGC�7PVGT�MNCUUG�� FKG� FKG� HTKUEJGTGP� WPF� QHV� CWEJ� KO� *CNDUEJCVVGP� YCEJUGPFGP� )GUGNNUEJCHVGP� FGT�����#TVGOKUKGVGC� WOHC²V�� PWT� GKPG� IGTKPIG� 4QNNG�� &CTKP� WPVGTUEJGKFGP� UKEJ� FKG����8GIGVCVKQPUXGTJ¼NVPKUUG� FGT� 4JGKPPKGFGTWPI� CWHHCNNGPF� XQP� FGPGP� FGU� 0GEMCTTKGFU�� &QTV�����YGTFGP� P¼ONKEJ� )TCDGPWHGT� WPF� 9GIT¼PFGT� YGKVGUVIGJGPF� XQP� )GUGNNUEJCHVGP� FKGUGU����UQ\KQNQIKUEJGP� 8GTYCPFVUEJCHVUMTGKUGU� IGDKNFGV�� 'U� UQNN� JKGT� LGFQEJ� KP� 'TKPPGTWPI� IGTW�HGP� YGTFGP�� FC²� FKG� #NVTJGKP�� WPF� 4JGKPWHGT�� CP� FGPGP�)CNKQ�7TVKEGPGC�)GUGNNUEJCHVGP����GDGPHCNNU�XGTDTGKVGV�UKPF��KP�FKGUGT�#TDGKV�PKEJV�DGT×EMUKEJVKIV�YGTFGP��6¯:'0� WPF� $470�*11.� 
������ INKGFGTVGP� FKG� PCVWTPCJGP� 7HGT��� 5CWO�� WPF� 9CNF�XGTNKEJVWPIUIGUGNNUEJCHVGP� KP� FKG� 1TFPWPIGP� %QPXQNXWNGVCNKC� UGRKWO� 
7HGTUVCWFGPIG�UGNNUEJCHVGP�� WPF� )NGEJQOGVCNKC� JGFGTCEGCG� 
5CWO�� WPF 9CNFXGTNKEJVWPIUIGUGNNUEJCH�VGP��� FKG� /¯..'4� 
����� KP� 1$'4&14('4� ����C�� KP� FGT� 7PVGTMNCUUG� )CNKQ�7TVKEG�PGC�\WUCOOGPHC²VG���



���
+P� (NW²CWGP�� CDGT� CWEJ� CP� )TCDGPWHGTP� WPF� ¼JPNKEJGP� 5VCPFQTVGP�� YQ� 'KPJGKVGP� FGT����)NGEJQOGVCNKC� WPF� %QPXQNXWNGVCNKC� PGDGPGKPCPFGT� XQTMQOOGP�� MÑPPGP� FKGUG� )GUGNN�UEJCHVGP� OKVGKPCPFGT� FGTCTV� XGT\CJPV� UGKP�� FC²� GU� UEJYKGTKI� UGKP� MCPP�� 'KP\GNDGUV¼PFG�����TKEJVKI� \W\WQTFPGP��&CU� KUV� KPUDGUQPFGTG� FCPP� FGT� (CNN�� YGPP� GU� UKEJ� WO�)GUGNNUEJCHVGP�����JCPFGNV�� KP� FGPGP� GKPG� MQPMWTTGP\MT¼HVKIG� #TV� FQOKPKGTV� WPF� PWT� YGPKIG� JÑJGTTCPIKIG�����%JCTCMVGTCTVGP� XQTJCPFGP� UKPF�� 9KG� 6CDGNNG� #��� \GKIV�� KUV� GKPG� )NKGFGTWPI� FGT� #WH�PCJOGP� FGU� )GUCOVWPVGTUWEJWPIUIGDKGVU� KP� %QPXQNXWNGVCNKC� WPF� )NGEJQOGVCNKC�)G�UGNNUEJCHVGP� PKEJV� UQ� GKPFGWVKI�� &KG� %QPXQNXWNGVCNKC�)GUGNNUEJCHVGP� WPVGTUEJGKFGP� UKEJ�����KO�YGUGPVNKEJGP�PWT�FWTEJ�P¼UUGNKGDGPFG�&KHHGTGPVKCNCTVGP�XQP�FGP�)NGEJQOGVCNKC��
1TFPWPI�)NGEJQOGVCNKC�JGFGTCEGCG�6×ZGP���$TWP�*QQN�����0KVTQRJ[VKUEJG�5CWO��WPF�9CNFXGTNKEJVWPIUIGUGNNUEJCHVGP�8GTDCPF�#GIQRQFKQP�RQFCITCTKCG�6×ZGP�����0KVTQRJ[VKUEJG�5CWOIGUGNNUEJCHVGP�%JCGTQRJ[NNGVWO�DWNDQUK�6×ZGP�����4×DGPM¼NDGTMTQRH�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����H���'KPJGKV����&CU� %JCGTQRJ[NNGVWO� DWNDQUK� MQOOV� IGNGIGPVNKEJ� CWH� PKEJV� OGJT� IGO¼JVGP� 5QOOGT�F¼OOGP� QFGT� CP� &COOH×²GP� KP� FGT� 4JGKPPKGFGTWPI� XQT�� &GT� PCOGPIGDGPFG� 4×DGP�M¼NDGTMTQRH� 
%JCGTQRJ[NNWO� DWNDQUWO�� DGJGTTUEJV� FKG� $GUV¼PFG�� YQDGK� GT� ×DGT� OCPPU�JQEJ�YKTF� WPF� PWT�YGPKIG�#TVGP� PGDGP� UKEJ� FWNFGV��#P�FGP�5EJWNVGTP� FGT�7HGTDÑUEJWP�IGP� FGT� #NVTJGKPWHGT�� YQ� OCP� GDGPHCNNU� TGIGNO¼²KI� CWH� %JCGTQRJ[NNWO�DWNDQUWO�$GUV¼PFG�UVÑ²V��YWTFG�FKG�)GUGNNUEJCHV�PKEJV�CWHIGPQOOGP���8GTDCPF�#NNKCTKQP�1DGTFQTHGT�����0KVTQRJ[VKUEJG�5¼WOG�DGUEJCVVGVGT�5VCPFQTVG�&KRUCEGVWO�RKNQUK�6×ZGP������KP�1DGTFQTHGT�����5EJWRRGPMCTFGP�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����H���'KPJGKV����&GT� 5EJWRRGPMCTFGP�)GUGNNUEJCHV� KUV� KO� 7PVGTUWEJWPIUIGDKGV� GKPG� UGJT� UGNVGPG� )GUGNN�UEJCHV�� 5KG� KUV� CDGT� UGJT� CWHH¼NNKI� FWTEJ� FKG� ×DGT� \YGK�/GVGT� JQEJ� YGTFGPFG� 5EJWRRGP��MCTFG� 
&KRUCEWU� RKNQUWU��� &CU�&KRUCEGVWO� RKNQUK� KUV� CWEJ� CWU� FGO� DCFGP�Y×TVVGODGTIK�UEJGP� 1DGTTJGKPVKGHNCPF� DGMCPPV�� LGFQEJ� CWEJ� FQTV� KUV� GU� TGNCVKX� UGNVGP�� 2*+.+22+���������
������� FGT� GU� H×T� FKG� 4JGKPPKGFGTWPI� U×FNKEJ� XQP�/CPPJGKO� DGNGIV�� IKDV� CP�� FC²� GU� KO�����$GTGKEJ� ITWPFYCUUGTIGUVÑTVGT� 'TNGP�'UEJGP�9¼NFGT� FGT� -KP\KI�/WTI�4KPPG� J¼WHKIGT������CWHVTKVV���



���



���



���
)NGEJQOGVCNKC�$CUCNIGUGNNUEJCHVGP��%CTFWWU�ETKURWU�)NGEJQOGVCNKC�)GUGNNUEJCHV�)GUGNNUEJCHV�FGT�-TCWUGP�&KUVGN�
6CDGNNG�#����5GKVG����H���'KPJGKV����#P� P¼JTUVQHHTGKEJGP� )TCDGPT¼PFGTP� WPF� CWH� WOIGDTQEJGPGP�� FCPP� CDGT� YQJN� PKEJV� DG�VGNNVGP�� OGJT� QFGT� YGPKIGT� PCUUGP� 2CT\GNNGP� KO� $GTGKEJ� XGTNCPFGVGT� #NVTJGKPCTOG� WPF��������KO� 0GEMCTTKGF� VTKHHV� OCP� KOOGT� YKGFGT� CWH� 2HNCP\GPDGUV¼PFG�� FKG� XQP� FGT� -TCWUGP�������&KUVGN� 
%CTFWWU� ETKURWU�� DGJGTTUEJV� YGTFGP�� /CPEJOCN� KUV� CWEJ� FKG� #EMGTMTCV\FKUVGN� KP����OGJT� QFGT� YGPKIGT� JQJGP� #PVGKNGP� DGKIGOKUEJV�� (NQTKUVKUEJ� KUV� GKPG� <WQTFPWPI� FKGUGT�����CPVJTQRQIGP� DGFKPIVGP�� XGTOWVNKEJ� CWEJ� PWT� MWT\NGDKIGP� )GUGNNUEJCHV� \W� GKPGT� FGT� DGK�FGP� 1TFPWPIGP� FGT� 7PVGTMNCUUG� UEJYKGTKI�� 9GPP� OCP� LGFQEJ� CNU� UVCPFÑTVNKEJGU� -TK�VGTKWO� H×T� FKG� %QPXQNXWNGVCNKC� GKPG� IGNGIGPVNKEJG� ¯DGTUEJYGOOWPI� OKV� 5GFKOGPVCVKQP����WPF� 0¼JTUVQHHCPNKGHGTWPI� HQTFGTV�� OW²� OCP� UKEJ� H×T� FKG� 7PVGTDTKPIWPI� DGK� FGP�����)NGEJQOGVCNKC� GPVUEJGKFGP�� /CP� MCPP� UKG� CDGT� CWEJ� PWT� CNU�)NGEJQOGVCNKC�$CUCNIGUGNN�UEJCHV�CPURTGEJGP���#TEVKWO�NCRRC�)NGEJQOGVCNKC�)GUGNNUEJCHV�)GUGNNUEJCHV�FGT�)TQ²GP�-NGVVG�
6CDGNNG�#����5GKVG����H���'KPJGKV����&KG� #TEVKWO�NCRRC�)GUGNNUEJCHV� KUV� XQT� CNNGO� KO� 0GEMCTTKGF� YGKV� XGTDTGKVGV�� +O� )GDKGV����YGUVNKEJ� XQP�)TKGUJGKO�OKV� UGKPGP� PQEJ� \CJNTGKEJGP�� CDGT� VTQEMGPGP�)T¼DGP� KUV� UKG� UGJT�����J¼WHKI�� 5KG� Y¼EJUV� JKGT� OGKUV� KO� 5CWO� XQP� *QNWPFGTIGD×UEJGP� QFGT� KO� *CNDUEJCVVGP�����XQP� *[DTKFRCRRGNTGKJGP� CWH� GZVTGO� UVKEMUVQHHTGKEJGP� TGNKMVKUEJGP� 0KGFGTOQQTDÑFGP��������&KG� )GUGNNUEJCHV� YKTF� IGRT¼IV� FWTEJ� FKG� QHV� ×DGT� OCPPUJQJG�� CNNG� CPFGTGP� #TVGP� ¯DGT�YCEJUGPFG� )TQ²G� -NGVVG� 
#TEVKWO� NCRRC��� #NNGPHCNNU� FKG� $TGPPGUUGN� MCPP� IGNGIGPVNKEJPQEJ�OGJT�QFGT�YGPKIGT�KP�'TUEJGKPWPI�VTGVGP��1DYQJN� PCEJ� 1$'4&14('4� 
����C�� #TEVKWO� NCRRC� GKPG� #TEVKQP�#TV� 
#TVGOKUKGVCNKC������WPF� #UUQ\KCVKQPUEJCTCMVGTCTV� FGU� #TEVKQ�#TVGOKUKGVWO� KUV�� MCPP� OCP� FKG� #TEVKWO�$G�UV¼PFG� FGU� )GDKGVU� PWT� \W� FGP�)CNKQ�7TVKEGPGC� UVGNNGP�� #WHITWPF� FGU� (GJNGPU� XQP� 0¼U�UG\GKIGTP�� FKG� KO� )GDKGV� FKG� %QPXQNXWNGVCNKC� MGPP\GKEJPGP�� KUV� FKG� )GUGNNUEJCHV� FGP����)NGEJQOGVCNKC�CP\WUEJNKG²GP�WPF�YKTF�CNU�)NGEJQOGVCNKC�$CUCNIGUGNNUEJCHV�DG\GKEJPGV���1TFPWPI�%QPXQNXWNGVCNKC�UGRKWO�6×ZGP�����0KVTQRJ[VKUEJG�7HGTUVCWFGPHNWTGP�&KG� #WHURCNVWPI� FGT� 1TFPWPI� KP� GKPGP� 8GTDCPF�5GPGEKQP� HNWXKCVKNKU�6×ZGP� 
������ ��������GTP�� 6×ZGP� ����� FGT� ITÑ²GTGP� (N×UUG� KP� RNCPCT�EQNNKPGT� .CIG� WPF� GKPGP� OGJT� UWDOQP�VCP�OQPVCP� XGTDTGKVGVGP� 8GTDCPF� %QPXQNXWNKQP� UGRKWO� 6×ZGP� ����� GTP�� /×NNGT� �������������
KP� 1$'4&14('4� ����C�� XQP� MNGKPGTGP� (NKG²IGY¼UUGTP� KUV� HNQTKUVKUEJ� PWT� ¼W²GTUV������UEJYCEJ� DGIT×PFGV�� FC� UKG� UKEJ� PWT� CWH� FKG� 5VTQOVCNRHNCP\G� %WUEWVC� GWTQRCGC� WPF��������GKPKIG� UGJT� UGNVGPG� #TVGP� YKG� 5GPGEKQ� HNWXKCVKNKU�� FGP� 0GQRJ[VGP� %WUEWVC� ITQPQXKK� WPF�����GKPKIG� PGQRJ[VKUEJG� #UVGTP� UV×V\V�� %WUEWVC� GWTQRCGC� KUV� KO� )GDKGV� FWTEJCWU� PKEJV� UGN�VGP�� CDGT� CP� FGP� CWHIGPQOOGPGP� )TCDGPT¼PFGTP� KP� ITÑ²GTGT� 4JGKPGPVHGTPWPI� HKPFGV��������OCP� FKG�#TV� FQEJ� PWT� UGNVGP� KP� FGP� XQP�$TGPPGUUGN� WPF�<CWPYKPFG� CWHIGDCWVGP�)GUGNN�UEJCHVGP�� &CIGIGP� KUV� UKG� YGUGPVNKEJ� J¼WHKIGT� UQYQJN� CP� FGP� MNGKPGP� 4JGKP\WHN×UUGP�����
\WO� $GKURKGN� 5EJYCT\DCEJ� WPF� /QFCW�� WPF� CP� FGP� #NVTJGKPWHGTP�� #WHITWPF� FKGUGT�����



���
GKPGP� #TV� FKG� UQPUV� TGEJV� ¼JPNKEJGP� 2HNCP\GPDGUV¼PFG� WPVGTUEJKGFNKEJGP� 8GTD¼PFGP� \W�\WQTFPGP�� KUV� CWU� NQMCNGT� 5KEJV� MCWO� GKP\WUGJGP�� 'U� KUV� FCJGT� H×T� FKG� HQNIGPFG� )GUGNN�UEJCHV� KP� FGT�¯DGTUKEJV� CWH� 5GKVG� ��HH�� CNU�8GTDCPFUCPICDG� FCU� CNVG�%QPXQNXWNKQP�6×ZGP��������� CPIGIGDGP�� &KG� $GQDCEJVWPI� XQP� )©45� 
������� FKG� FCU� (GJNGP� XQP� %WUEWVC����GWTQRCGC� KP� ITÑ²GTGP� (NW²V¼NGTP� VKGHGT� .CIGP� 
UQ� \WO� $GKURKGN� KO� �6CWDGTIKG²GP�� CO����U×FNKEJGP� 1DGTTJGKP�� CWH� TGIGNO¼²KIG� 5QOOGTJQEJYCUUGT� \WT×EMH×JTV�� MQPPVG� KEJ� PKEJV����DGUV¼VKIGP�� <YCT� KUV� FGT� CNRKPG� %JCTCMVGT� FGT� 9CUUGTH×JTWPI� FGU� 4JGKPU� KO� 7PVGT�UWEJWPIUIGDKGV� DGTGKVU� FGWVNKEJ� CDIGUEJY¼EJV�� CDGT� 5QOOGTJQEJYCUUGT� VTGVGP� CWEJ� JKGT�����PQEJ� UGJT� TGIGNO¼²KI� CWH�� )GTCFG� CO� 5EJYCT\DCEJ�7PVGTNCWH�� YQ� GU� CWHITWPF� OCP�IGNPFGT� 8QTHNWV� KO� 5QOOGT� PCEJ� NQMCNGP� 5VCTMTGIGPGTGKIPKUUGP� DGK� INGKEJ\GKVKI� JQJGP�����4JGKPYCUUGTUV¼PFGP� KOOGT� YKGFGT� \W� ¯DGTUEJYGOOWPIGP� MQOOV�� KUV� %WUEWVC�������GWTQRCGC�DGUQPFGTU�J¼WHKI���7TVKEC�FKQKEC�%CN[UVGIKC�UGRKWO�)GUGNNUEJCHV�.QJOG[GT�����$TGPPGUUGN�<CWPYKPFGP�)GUGNNUEJCHV�
6CDGNNG�#����5GKVG����H����'KPJGKV����&KG�7TVKEC�FKQKEC�%CN[UVGIKC�UGRKWO�)GUGNNUEJCHV� YWTFG� KP� FGT� 4JGKPPKGFGTWPI� CP� )T¼�DGP� KO� )GDKGV� FGU� XGTNCPFGVGP� $KDNKU�$×TUV¼FVGT� #NVTJGKP� WPF� KO� PÑTFNKEJGP� 0GEMCTTKGF�����CWHIGPQOOGP�� &KG� )GUGNNUEJCHV� DGUVGJV� CWU� JQEJY×EJUKIGP� 5VCWFGP� WPF� )T¼UGTP�� ×DGT�����FKG� UKEJ� KO�*QEJUQOOGT� GKP� FKEJVGU�)GHNGEJV� FGT�YKPFGPFGP�%CN[UVGIKC� UGRKWO�WPF�FGU����5RTGK\MNKOOGTU� )CNKWO� CRCTKPG� NGIV�� FKG� FGP� $GUVCPF� CWHU� GPIUVG� XGTYGDGP� WPF� FC�FWTEJ� PCJG\W� WPFWTEJFTKPINKEJ� YGTFGP� NCUUGP�� &KG� JQEJY×EJUKIGP� 5VCWFGP� UKPF�� CDIG�UGJGP� XQP� FGT� $TGPPGUUGN� WPF� FGT� #EMGTMTCV\FKUVGN� 
%KTUKWO� CTXGPUG��� OGKUV� #TVGP� FGT�����2JTCIOKVGVGC� WPF� FGU� (KNKRGPFWNKQP�� FKG� CNU� &KHHGTGPVKCNCTVGP� FKG� %QPXQNXWNGVCNKC� XQP�����FGP� XGTYCPFVGP�)NGEJQOGVCNKC� CDVTGPPGP�� $GUQPFGTU� J¼WHKI� WPF� QHV� KP� JQJGP� &GEMWP�IGP� VTGVGP� 5EJKNH� WPF�4QJTINCP\ITCU� KP� FKGUGP�$GUV¼PFGP� CWH��*ÑJGP� XQP� ×DGT� ��O� UKPF�����H×T� UQNEJG�$GUV¼PFG� FCPP� CWEJ� MGKPG� 5GNVGPJGKV�� &GT� GZVTGOG�0¼JTUVQHHTGKEJVWO�� FGT� H×TFKGUG� RTQFWMVKXGP� )GUGNNUEJCHVGP� GTHQTFGTNKEJ� KUV� WPF� JKGT� PKEJV� FWTEJ� (NW²×DGTUEJYGO�OWPIGP� IGY¼JTNGKUVGV� KUV�� MCPP� IGNGIGPVNKEJ� FWTEJ� FKG� #DNCIGTWPI� XQP� 'TPVGT×EMUV¼P�FGP� XGTWTUCEJV� UGKP�� OGKUVGPU� KUV� GT� CDGT� YQJN� FWTEJ� FKG� 6QTH\GTUGV\WPI� FGT������0KGFGTOQQTDÑFGP�DGFKPIV���)CNKQ�7TVKEGPGC�$CUCNIGUGNNUEJCHVGP��7TVKEC�FKQKEC�)CNKQ�7TVKEGPGC�)GUGNNUEJCHV�$TGPPGUUGN�$GUV¼PFG�
6CDGNNG�#����5GKVG����H���'KPJGKV����(CUV� TGKPG�$TGPPGUUGN�$GUV¼PFG� U¼WOGP� CWH�YGKVGP�5VTGEMGP�FKG� UV¼PFKI�YCUUGTH×JTGPFGP����)T¼DGP� WPF� (NKG²IGY¼UUGT�� FKG� FKG� #NVPGEMCTDGVVGP� FWTEJ\KGJGP� WPF� FKG� CNNGUCOV� UVCTM�����OKV� MQOOWPCNGP� #DY¼UUGTP� DGNCUVGV� UKPF�� &CT×DGT� JKPCWU� UKPF� CWEJ� FKG� MNGKPGTGP�������VTQEMGPGP� )T¼DGP� \WO� $GKURKGN� KO� )GDKGV� YGUVNKEJ� XQP� )TKGUJGKO� QHV� OKV� TGKPGP������$TGPPGUUGNJGTFGP� DGYCEJUGP�� &COKV� KUV� FKGUG�)GUGNNUEJCHV� FKG� J¼WHKIUVG� CNNGT�)T¼DGP� KO�����PÑTFNKEJGP� WPF� OKVVNGTGP� 0GEMCTTKGF�� #P� $ÑUEJWPIGP� WPF� 9GIT¼PFGTP� FGT� 4JGKPPKG�FGTWPI� DGIGIPGV� OCP� FCIGIGP� OGKUV� PWT� MNGKPHN¼EJKIGP� $TGPPGUUGN�$GUV¼PFGP�� FKG� JKGT�����\WO�$GKURKGN�CWH�#DNCIGTWPIGP�XQP�'TPVGT×EMUV¼PFGP�YCEJUGP��



���
4WDWU�ECGUKWU�)CNKQ�7TVKEGPGC�)GUGNNUEJCHV�)GUGNNUEJCHV�FGT�-TCV\DGGTG�
6CDGNNG�#����5GKVG����H���'KPJGKV����#WEJ� FKG� -TCV\DGGTGP�)GUGNNUEJCHV� MCPP� OCP� PWT� CNU�)CNKQ�7TVKEGPGC�$CUCNIGUGNNUEJCHV����CPURTGEJGP�� FC� KJT� JÑJGTTCPIKIG� %JCTCMVGTCTVGP� HGJNGP�� &KG� -TCV\DGGTG� KUV� CP� )G�D×UEJT¼PFGTP� WPF� KP� #WYCNFXGTNKEJVWPIGP� YGKV� XGTDTGKVGV�� 8QP� KJTGP� CPIGUVCOOVGP����2N¼V\GP� CP� UQNEJGP� 5CWOUVCPFQTVGP� FTKPIV� UKG� CWH� )TCDGPDÑUEJWPIGP�� &¼OOG� WPF������)T×PNCPFHN¼EJGP� GKP�� UQDCNF� FKGUG� PKEJV� OGJT� WPVGTJCNVGP� WPF� IGO¼JV� YGTFGP�� 5KG� XGT�FT¼PIV� FKG� WTURT×PINKEJGP� )T×PNCPFCTVGP�� WPF� OKV� KJT� MQOOGP� YGKVGTG� )CNKQ�7TVK�EGPGC�#TVGP� JKP\W�� &KG� 4WDWU�ECGUKWU�)GUGNNUEJCHV� KUV� FCJGT� QHV� CTVGPTGKEJGT� CNU� CPFGTG�����)GUGNNUEJCHVGP� KJTGU� 8GTYCPFVUEJCHVUMTGKUGU� WPF� \WINGKEJ� JGVGTQIGPGT�� &KG� 5VCPFQTVG������FGT� 4WDWU�ECGUKWU�)GUGNNUEJCHV� UKPF� UV¼TMGT� YGEJUGNHGWEJV� CNU� FKG� FGT� $TGPPGUUGNIG�UGNNUEJCHV�� &KG� )GUGNNUEJCHV� KUV� KP� FGT� TG\GPVGP� #WG�� \WO�$GKURKGN� CP� PKEJV� OGJT� WPVGT�JCNVGPGP� )T¼DGP� WPF� FGP� &COOH×²GP� PKEJV� OGJT� IGRHNGIVGT� 5QOOGTF¼OOG�� YGKV� XGT�DTGKVGV�� #WH� FGP� 5QOOGTF¼OOGP� YKTF� UKG� QHV� XQP� %CNCOCITQUVKU�GRKIGLQU�&QOKPCP\�DGUV¼PFGP� CDIGNÑUV�� #WH� HGWEJVGTGP� 5VCPFQTVGP� GTUGV\V� FKG� 4WDWU�ECGUKWU�)GUGNNUEJCHV��������CNU��$TCEJGIGUGNNUEJCHV��FKG�.CPFTGKVITCUDGUV¼PFG���-NCUUG�(GUVWEQ�$TQOGVGC�$TCWP�$NCPSWGV���6×ZGP�����6TQEMGP��WPF�*CNDVTQEMGPTCUGP�1TFPWPI�$TQOGVCNKC�GTGEVK�$TCWP�$NCPSWGV�����5WDQ\GCPKUEJG�6TQEMGP��WPF�*CNDVTQEMGPTCUGP�8GTDCPF�$TQOKQP�GTGEVK�9��-QEJ������GO��5WDQ\GCPKUEJG�*CNDVTQEMGPTCUGP�+P� FGT� PÑTFNKEJGP� 4JGKPGDGPG� VTGHHGP� FKG� UWDQ\GCPKUEJGP� *CNDVTQEMGPTCUGP� WPF� FKG������MQPVKPGPVCNGP� 6TQEMGPTCUGPIGUGNNUEJCHVGP� FGT� (GUVWEGVCNKC� XCNGUKCEGCG� $TCWP�$NCPSWGV������� 6×ZGP� ����� CWHGKPCPFGT�� .GV\VGTG� DGUKGFGNP� CDGT� PWT� FKG� QHHGPGP� (NWIUCPFF×PGP�� UQ�����FC²� KP� FGT� 4JGKPPKGFGTWPI� PWT� FKG� *CNDVTQEMGPTCUGP� FGT� OGJT� UWDQ\GCPKUEJ� XGTDTGKVG�VGP� 1TFPWPI� CP\WVTGHHGP� UKPF�� 'KPKIG� #TVGP� OKV� OGJT� UWDMQPVKPGPVCNGT� 8GTDTGKVWPI����YKG� FKG� 2GWEGFCPWO�#TVGP� 2�� QHHKEKPCNG� WPF� 2�� CNUCVKEWO� \GKIGP� CDGT� CWEJ� JKGT� FKG�����MQPVKPGPVCNG� 6ÑPWPI� FGU� -NKOCU� CP�� &KG� GKP\KIG� )GUGNNUEJCHV� FGU�/GUQDTQOKQP� KUV� JKGT�����FCU�/GUQDTQOGVWO�$TCWP�$NCPSWGV�KP�5EJGTTGT��������/GUQDTQOGVWO�$TCWP�$NCPSWGV�KP�5EJGTTGT�����)GO¼JVGT�*CNDVTQEMGPTCUGP�
6CDGNNG�#����5GKVG������&CU� /GUQDTQOGVWO� HCPF� UKEJ� HT×JGT� KO� GZVGPUKXGP� )T×PNCPF� FGT� 4JGKPPKGFGTWPI�� UQ�����\WO� $GKURKGN� CWH� VTQEMGPGP�� UCPFKIGP� 4×EMGP�� FKG� XQP� FGP� *QEJYCUUGTP� PKEJV� GTTGKEJV�����YWTFGP�� QFGT� CP� FGP� $ÑUEJWPIGP� FGT� (NWVOWNFGP�� #DGT� UEJQP�-140'%-� 
����������������MQPPVG� UQNEJG� (N¼EJGP� MCWO� PQEJ� HGUVUVGNNGP�� +JTG� GJGOCNKIGP� 5VCPFQTVG� DGHKPFGP� UKEJ�������JGWVG� YQJN� CNNG� KP� #EMGTPWV\WPI�� &CJGT� HKPFGV� OCP� FKG� HT×JGT� CNU� /GUQDTQOGVWO�������CNNWXKCNG� 
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#DD�� ����� YGTFGP� FKGUG� 6GKNWPVGTUWEJWPIUHN¼EJGP� OGKUV� CNU�������)TCDGPWPVGTUWEJWPIUIGDKGVG�� DG\GKEJPGV�� FC� UKEJ� FKG� #TDGKVGP� FQTV� KO� YGUGPVNKEJGP��������



���
CWH� FKG� )T¼DGP� MQP\GPVTKGTVGP�� 9KEJVKIG� %JCTCMVGTKUVKMC� FGT� XKGT� )GDKGVG� UKPF� KP� 6C�DGNNG�����\WUCOOGPIGUVGNNV���
6CD�� ����� ¯DGTUKEJV� ×DGT� YKEJVKIG� )GDKGVUGKIGPUEJCHVGP� FGT� XKGT� )TCDGPWPVGTUWEJWPIU�IGDKGVG��



���
������� $GHWPFG�FGT�HNQTKUVKUEJGP�-CTVKGTWPIGP�-CTVKGTV�YWTFGP� KP� FGP� XKGT�)GDKGVGP� FKG�#TVGP� FGT�4QVGP�.KUVG� FGT�)GH¼²RHNCP\GP�*GU�UGPU� 
-#*.*'$'4��� CN�� =����?�� WPF� FGT� $4&� 
-140'%-��� 57-122������� UQYKG�����UQNEJG� #TVGP�� FKG� H×T� FCU� )GDKGV� FGT� 4JGKPPKGFGTWPI� DG\KGJWPIUYGKUG� FGU� 0GEMCTTKGFU�����CNU� UGNVGP� GKPIGUVWHV� YWTFGP�� 7O� H×T� FKG� #WUYGTVWPI� \W� CNNIGOGKPGP�� \WUCOOGPHCUUGP�FGP� #WUUCIGP� \W� MQOOGP�� YWTFGP� FKGUG� #TVGP� PCEJ� KJTGO� ÑMQNQIKUEJGP� WPF� UQ\KQNQ�IKUEJGP� 8GTJCNVGP� KO� 7PVGTUWEJWPIUIGDKGV� UGEJU� XGTUEJKGFGPGP� #TVGPITWRRGP� \WIGQTF�PGV��)TWRRG�+�� #TVGP� YGEJUGNHGWEJVGT� DKU� YGEJUGNVTQEMGPGT� 9KGUGP� 
� �� #TVGP� OKV�������5EJYGTRWPMVXQTMQOOGP� KO� 7PVGTUWEJWPIUIGDKGV� KP� FGP�/QNKPKQP�WPF� %PKFKQP� 9KGUGP�� CDGT� CWEJ� KP� YGEJUGNHGWEJVGP� #WUDKNFWPIGP����XQP�)GUGNNUEJCHVGP�FGU�#TTJGPCVJGTKQP� 8GTDCPFU��)TWRRG�++�� #TVGP� FGT� 4ÑJTKEJVG�� )TQ²UGIIGPTKGFGT� WPF� HGWEJVGT� *QEJUVCWFGP�HNWTGP� 
� �� #TVGP� OKV� 5EJYGTRWPMVXQTMQOOGP� KO�7PVGTUWEJWPIUIG�DKGV� KP� 2JTCIOKVKQP��� /CIPQECTKEKQP� WPF� (KNKRGPFWNKQP�)GUGNN��UEJCHVGP��)TWRRG�+++�� (NWVTCUGP�#TVGP� WPF� #TVGP� CPFGTGT� \GKVYGKUG� XGO¼²VGT� 2KQPKGT�UVCPFQTVG� 
� �� #TVGP� OKV� 5EJYGTRWPMVXQTMQOOGP� KO� 7PVGT�UWEJWPIUIGDKGV� KP� #ITQUVKGVCNKC�)GUGNNUEJCHVGP�� GKPUEJNKG²NKEJ� UQN�EJGT� CWH� UCN\DGGKPHNW²VGP� 5VCPFQTVGP�� CDGT� CWEJ� #TVGP� OKV� 5EJYGT�RWPMV�KP�GVYCU�YGEJUGNHGWEJVGP�#ITQR[TGVGC�)GUGNNUEJCHVGP��)TWRRG�+8�� #TVGP�FGT�9CUUGTRHNCP\GPIGUGNNUEJCHVGP�
PWT�9CUUGTRHNCP\GP��)TWRRG�8�� #TVGP� O¼²KI� P¼JTUVQHHTGKEJGT�� FCWGTHGWEJVGT� 9KGUGPIGUGNNUEJCHVGP������
�� #TVGP� OKV� 5EJYGTRWPMVXQTMQOOGP� KO� 7PVGTUWEJWPIUIGDKGV� KP�����%CNVJKQP�)GUGNNUEJCHVGP��)TWRRG�8+�� #TVGP� P¼JTUVQHHTGKEJGT� 7HGTHNWTGP� 
� �� #TVGP� OKV� 5EJYGTRWPMVXQT�MQOOGP�KO�7PVGTUWEJWPIUIGDKGV�KP�#TVGOKUKGVGC�)GUGNNUEJCHVGP��&KG�<WQTFPWPI� FGT�#TVGP� \W� FGP� GPVURTGEJGPFGP�)TWRRGP� WPF� KJT�#WHVTGVGP� KP� FGP�XKGT����)GDKGVGP� KUV� KP� 6CDGNNG� ���� \WUCOOGPIGUVGNNV�� 'KPKIG� YGKVGTG� #TVGP�� FKG� MGKPGT� FKGUGT�����#TVGPITWRRGP�CP\WUEJNKG²GP�YCTGP��YWTFGP�CNU��5QPUVKIG��\WUCOOGPIGHC²V�����8QT� CNNGO� FKG� )T¼DGP� FGT� DGKFGP� 4JGKPPKGFGTWPIUIGDKGVG� GTYKGUGP� UKEJ� CNU� HNQTKUVKUEJ����×DGTTCUEJGPF� TGKEJJCNVKI�� Y¼JTGPF� FKGLGPKIGP� FGU� 0GEMCTTKGFU� KO� CNNIGOGKPGP� TGNCVKX�����CTVGPCTO�YCTGP��&KG� <CJN� FGT� 4QVG�.KUVG�#TVGP� KUV� KP� FGP� DGKFGP�)GDKGVGP� FGT� 4JGKPPKGFGTWPI� DGCEJVNKEJ��/KV� ���4QVG �.KUVG�#TVGP�� FCXQP� ��� FGT� JGUUKUEJGP� WPF� ��� FGT� DWPFGUFGWVUEJGP� .KUVG�� KUV� FKGUG� <CJN� KO� 7PVGTUWEJWPIUIGDKGV�����*GNMTCKP�� FCU� LC� GKP� TGNCVKX� MNGKPGU� WPF� NCPFUEJCHVNKEJ� UVTWMVWTCTOGU�)GDKGV� KUV�� ×DGTTCUEJGPF� WPF� WPIGYÑJP �NKEJ� JQEJ�� #WEJ� FKG� <CJN� XQP� ��� 4Q VG�.KUVG�#TVGP� KO� )GDKGV� 6GKEJYKGUG� DGK� &QTPJGKO� KUV� PQEJ� GTUVCWPNKEJ������JQEJ�� &CIGIGP� UKPF� FKG� <CJNGP� XQP� H×PH� DG\KGJWPIUYGKUG� FTGK� 4QVG �.KUVG�#TVGP� KP� FGP� 0GEMCTTKGFIGDKGVGP����������H×T� FKG� )GDKGVUITÑ²GP� GJGT� CNU� IGTKPI� GKP\WUVWHGP�� +P� 6CDGNNG� ���� UKP F� H×T� FKG� GKP\GNPGP� )GDKGVG� FKG� #TVGP �\CJNGP� RTQ� #TVGPITWRRG� UQYKG� YGKVGTG� #PICDGP� \WO� 8QTMQOOGP� FGT� DGOGTMGPUYGTVGP� #TVGP� \WUCOTPGPIG �UVGNNV��



���
+O� *GNMTCKPIGDKGV� UKPF� OKV� #WUPCJOG� FGT� ×DGTJCWRV� YGPKI� XGTVTGVGPGP� #TVGP� FGT�����#TVGPITWRRGP�8� WPF�8+� CNNG� ×DTKIGP�#TVGPITWRRGP� UGJT� \CJNTGKEJ� XQTJCPFGP�� ��� UGNVGPG�����#TVGP� FGT� YGEJUGNHGWEJVGP� 9KGUGP�� GNH� #TVGP� CWU� #TVGPITWRRG� ++�� UGEJU� CWU� #TVGP�ITWRRG� +++� WPF� KOOGTJKP� CEJV� UGNVGPG� 9CUUGTRHNCP\GP� YWTFGP� JKGT� IGHWPFGP�� FC\W����MQOOGP� PQEJ� UGEJU� YGKVGTG� DGOGTMGPUYGTVG� #TVGP�� FKG� MGKPGT� FGT� )TWRRGP� \WIGQTFPGV����YGTFGP� MQPPVGP�� +O�)GDKGV� 6GKEJYKGUG� KUV� FKG�#TVGPITWRRG� +�OKV� ���#TVGP� ¼JPNKEJ� UVCTM����XGTVTGVGP�YKG�KO�)GDKGV�*GNMTCKP��&KG�×DTKIGP�#TVGPITWRRGP�IGJGP�FCIGIGP�KP�KJTGT�����<CJN�DGTGKVU� FGWVNKEJ� \WT×EM�� KPUDGUQPFGTG� FKG� UGNVGPGP� 9CUUGTRHNCP\GP� UQYKG� FKG����������(NWVTCUGP��WPF�2KQPKGTCTVGP�MQOOGP�PWT�KP�IGTKPIGT�#TVGP\CJN�XQT�
6CD��������8QP� FGP� DGKFGP� 4JGKPPKGFGTWPIUIGDKGVGP� WPVGTUEJGKFGP� UKEJ� FKG� 0GEMCTTKGFIGDKGVG�����$TWEJ� WPF� 6QTHNÑEJGT� PKEJV� PWT� FWTEJ� FKG� )GUCOV\CJN� CP� DGOGTMGPUYGTVGP� #TVGP� UQP�FGTP� CWEJ� FCFWTEJ�� FC²� FKG� #TVGP� FGT� EJCTCMVGTKUVKUEJGP� YGEJUGNHGWEJVGP� #WGPYKGUGP����������
��� JKGT� MCWO� PQEJ� GKPG� 4QNNG� URKGNGP� 
UKGJG� 6CD�� ������ +O� )GDKGV� 6QTHNÑEJGT� HGJNGP����������CWEJ�FKG�#TVGP�FGT�#TVGPITWRRGP� ++� WPF� +++�� KO�)GDKGV�$TWEJ�FCIGIGP� UKPF� UKG� PQEJ�OKV����CEJV� DG\KGJWPIUYGKUG� XKGT� #TVGP� XGTVTGVGP�� 'DGPUQ� UKPF� FKG�%CNVJKQP�#TVGP� 
8�� PWT� KO�����$TWEJ�XQP�$×VVGNDQTP�
��#TVGP��PKEJV�CDGT�KO�)GDKGV�6QTHNÑEJGT�XGTVTGVGP��&KG� OGKUVGP� FKGUGT� #TVGP� MQOOGP� PWT� CP� )T¼DGP�� PKEJV� CDGT� CWH� FGP� ×DTKIGP� NKPGCTGP�����-NGKPUVTWMVWTGP� 
KO� YGUGPVNKEJGP�� 9GIT¼PFGT� WPF� #EMGTTCKPG�� QFGT� ICT� CWH� FGP� NCPF�YKTVUEJCHVNKEJ� IGPWV\VGP� (N¼EJGP� XQT� 
UKGJG� JKGT\W� KO� GKP\GNPGP� 6CDGNNG� ������ &KG������$GFGWVWPI� FGT� )T¼DGP� CNU� .GDGPUTCWO� H×T� FKG� MCTVKGTVGP� #TVGP� KUV� CNUQ� YGKVCWU� ITÑ²GT���������CNU�FKG�FGT�9GIT¼PFGT��#EMGTTCKPG�QFGT�CPFGTGT�-NGKPUVTWMVWTGP��&KGUG� 6CVUCEJG� KUV� DGK� $GT×EMUKEJVKIWPI� CNNGT�#TVGPITWRRGP� CNNGTFKPIU� CWEJ� PKEJV� CPFGTU������\W� GTYCTVGP�� FC� \WO� $GKURKGN� FKG� 9CUUGTRHNCP\GP� QJPGJKP� PWT� KP� DGUVKOOVGP� )T¼DGP�������GZKUVKGTGP� MÑPPGP�� CDGT� CWEJ� FKG� #TVGP� FGT� #TVGPITWRRG� ++� HKPFGP� CP�9GI�� WPF� #EMGT�T¼PFGTP� MGKPG� IGGKIPGVGP� 5VCPFQTVXGTJ¼NVPKUUG�� &CJGT� KUV� H×T� FKG� KO� )GUCOV\WUCOOGP�JCPI� XQT� CNNGO� KPVGTGUUKGTGPFGP� #TVGP� FGU� )T×PNCPFU� 
#TVGPITWRRGP� +� WPF� 8��� H×T� FKG�������GKPG� 4GHWIKWOUHWPMVKQP� \WO� $GKURKGN� CWEJ� CWH� \GKVYGKUG� HGWEJVGP�9GIT¼PFGTP� FGPMDCT������Y¼TG�� KP� 6CDGNNG� ���� FGT� #PVGKN� FGT� #TVGP�� FKG� PWT� CP� )T¼DGP� HGUVIGUVGNNV� YWTFGP�� FGT�������)GUCOV\CJN� FGT� LGYGKNKIGP� #TVGPITWRRG� KP� FGP� )GDKGVGP� IGIGP×DGTIGUVGNNV� YQTFGP�� +O������)GDKGV� *GNMTCKP� MQOOGP� XQP� ��� #TVGP� FGT� #TVGPITWRRG� +� ��� PWT� CP� )T¼DGP� XQT�� KO������)GDKGV� 6GKEJYKGUG� �� XQP ��� 
$TWEJ� XQP� $×VVGNDQTP�� GKPG� XQP� GKPGT�� 6QTHNÑEJGT� XQP�����)TKGUJGKO�� �� XQP� ����#WEJ� H×T� FKGUG�#TVGP� JCDGP� XQT� CNNGO�FKG�)T¼DGP�OKV� KJTGP�WPVGT�UEJKGFNKEJ� JQJGP� WPF� WPVGTUEJKGFNKEJ� UVGKNGP� $ÑUEJWPIGP� FKG� ITÑ²VG� $GFGWVWPI� XQP� CN�NGP� ×DTKIGP� .CPFUEJCHVUUVTWMVWTGP�� #WEJ� FKG� YGPKIGP� %CNVJKQP�#TVGP� KP� FGP� )GDKGVGP�����6GKEJYKGUG�WPF�$TWEJ�MQOOGP�JCWRVU¼EJNKEJ�CP�)T¼DGP�XQT��$GK�#TVGPITWRRG� +� JCPFGNV� GU� UKEJ� HCUV� CWUUEJNKG²NKEJ� WO�#TVGP�OKV�8GTDTGKVWPIUUEJYGT�RWPMV� KO� VTQEMGPGP� (N×IGN� FGU�/QNKPKQP�� 8KGNG�%PKFKQP�#TVGP� YKG� FKG�8KQNC�#TVGP� QFGT����CWEJ� #TVGP� FGT� PCUUGP� 5WDCUUQ\KCVKQP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�YKG� +TKU� UKDKTKEC�����QFGT� )GPVKCPC� RPGWOQPCPVJG� HGJNGP� I¼P\NKEJ�� &KG� )T¼DGP� FGT� 4JGKPPKGFGTWPIUIGDKGVG������DKGVGP� QHHGPUKEJVNKEJ� FGP� #TVGP� OKV� 5EJYGTRWPMVXGTDTGKVWPI� KO� VTQEMGPGP� (N×IGN� FGU�����/QNKPKQP� TGEJV� I×PUVKIG� 'TUCV\UVCPFQTVG�� YGPKIGT� CDGT� FGP� #TVGP� FGT� %PKFKQP�)GUGNN�UEJCHVGP�� %CNVJKQP�#TVGP� HKPFGP� YGFGT� KP� FGP� 4JGKPPKGFGTWPIUIGDKGVGP� PQEJ� KP� FGP�������0GEMCTTKGFIGDKGVGP�CP�)TCDGPT¼PFGTP�DGUQPFGTU�I×PUVKIG�$GFKPIWPIGP�XQT��
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������ 2QRWNCVKQPUITÑ²GP� WPF� #WUDTGKVWPIUEJCPEGP� FGT� #TVGP� YGEJUGNHGWEJVGT���������� 9KGUGP�
#TVGPITWRRG�+��KP�FGP�)GDKGVGP�*GNMTCKP�WPF�6GKEJYKGUG�(×T� FKG� (TCIGUVGNNWPI� GTUEJKGP� GKPG� #DUEJ¼V\WPI� FGT� )TÑ²G� FGT� )TCDGPRQRWNCVKQPGP��������WPF� FGT� XQP� KJPGP� GPVYKEMGNVG� #WUDTGKVWPIUFTWEM� CWUTGKEJGPF�� (×T� FKGUG� #DUEJ¼V\WPI������YWTFGP� GKPHCEJG� -TKVGTKGP� JGTCPIG\QIGP�� FKG� UKEJ� CWU� FGT� HNQTKUVKUEJGP� -CTVKGTWPI� GTIC�



���
DGP�� ��� FKG� <CJN� FGT� (WPFQTVG�� ��� FKG� OKVVNGTG� +PFKXKFWGP\CJN� LG� (WPFQTV� WPF� ��� FCU����#WUOC²� FGT� $GUKGFNWPI� XQP� \GKVYGKNKI� XGIGVCVKQPUHTGKGP� (N¼EJGP� 
\WO� $GKURKGN�������UEJOCNG��DTCEJNKGIGPFG�#EMGTUVTGKHGP�QFGT�5VÑTUVGNNGP�CWH�)T×PNCPFGKPUCCVGP���(×T� LGFG�#TV�YWTFGP�CNNG�FTGK�-TKVGTKGP�OKV�*KNHG�GKPGT�FTGKUVWHKIGP�5MCNC�DGYGTVGV� 
��
����������� UVCTMG�� �� 
� ���� OKVVNGTG� WPF� �T�� UEJYCEJG� #WURT¼IWPI� DG\KGJWPIUYGKUG� ITQ²G�� OKVV�NGTG�QFGT�MNGKPG�<CJN���&CU�IGPCWG�$GYGTVWPIUUEJGOC�KUV�KP�6CDGNNG�����FCTIGUVGNNV���6CD�������$GYGTVWPIUUMCNC�H×T�FKG�*¼WHKIMGKV�WPF�FKG�5VÑTHN¼EJGPDGUKGFNWPI��

#WU� FGT�-QODKPCVKQP�FKGUGT� FTGK�-TKVGTKGP�YWTFGP� H×T� LGFG�#TV�YGKVGTJKP� FKG�#WUUKEJVGP����GKPGT� 'KPYCPFGTWPI� KP� OÑINKEJG� 4GIGPGTCVKQPUHN¼EJGP� DGWTVGKNV�� &CDGK� YGTFGP� QRVKOCNG�����5VCPFQTVDGFKPIWPIGP� CWH� FGP� 4GIGPGTCVKQPUHN¼EJGP� XQTCWUIGUGV\V�� YKGFGTWO� YWTFGP�������FTGK�-CVGIQTKGP�WPVGTUEJKGFGP���
��� GKPG�TGNCVKX�UEJPGNNG�'KPYCPFGTWPI�KUV�\W�GTYCTVGP�
z���� GKPG� 'KPYCPFGTWPI� GTUEJGKPV� OÑINKEJ�� DGCPURTWEJV� OÑINKEJGTYGKUG� CDGT���������������������XKGNG�,CJTG�
� ���� GKPG�XQP�FGP�)T¼DGP�CWUIGJGPFG�'KPYCPFGTWPI�KUV�\WT�<GKV�PKEJV�\W�GTYCTVGP�
c���
$GUQPFGTGU� )GYKEJV� YWTFG� FCDGK� FGT� DGQDCEJVGVGP� $GUKGFNWPI� XQP� 5VÑTHN¼EJGP� DGKIG�OGUUGP�� FC� UKG� IGYKUUGTOC²GP� CNU� GKP� +PFK\� GKPGU� GZKUVKGTGPFGP� #WUDTGKVWPIUFTWEMGU� \W����FGWVGP� KUV�� FGPP� FKG�$GUKGFNWPI� F×THVG� MCWO� CWH� GKPG�#MVKXKGTWPI� GKPGT� GXGPVWGNNGP� RGT�UKUVGPVGP� 5COGPDCPM� KO� $QFGP� \WT×EM\WH×JTGP� UGKP�� FC� FKG� (N¼EJGP� DGTGKVU� LCJT\GJPVG�NCPI� KPVGPUKX�� OGKUV� CEMGTDCWNKEJ� IGPWV\V� YGTFGP� 
UKGJG� JKGT\W� CWEJ� -CRKVGN� ��������������9WTFG� CNUQ� FKG� 5VÑTHN¼EJGPDGUKGFNWPI� OKV� �
�� DGWTVGKNV�� YWTFG� H×T� FKG� #TV� WPCDJ¼PIKI�����XQP� FGT� <CJN� FGT� (WPFQTVG� WPF� FGT� +PFKXKFWGP� GKPG� UEJPGNNG� 'KPYCPFGTWPI� WPVGTUVGNNV�������$GK� $GYGTVWPI� FGT� $GUKGFNWPI� XQP� 5VÑTUVGNNGP� NGFKINKEJ� OKV� �
� ���� WPF� �T�� YWTFGP� FKG�����'KPYCPFGTWPIUCWUUKEJVGP� FCIGIGP� GPVURTGEJGPF� FGP� KP� #DDKNFWPI� ���� YKGFGTIGIGDGPGP����5EJGOCVC� GKPIGUVWHV�� &CDGK� YWTFGP� #TVGP�� FGTGP� 8GTDTGKVWPIUGKPJGKVGP� ×DGT� ITÑ²GTG�����5VTGEMGP�XGTDTGKVGV�YGTFGP�MÑPPGP�
XQT�CNNGO�GKPKIG�#PGTPQEJQTG�WPF�<QQEJQTG��I×PUVK�IGT�DGWTVGKNV�CNU�UQNEJG��FGTGP�&KCURQTGP�KO�CNNIGOGKPGP�PKEJV�YGKV�XGTDTGKVGV�YGTFGP��
� IG\¼JNV�YWTFGP�FKG�QDGTKTFKUEJGP�5RTQUUG �
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#DD�� ���� ��$GYGTVWPIUUEJGOC� \WT�$GWTVGKNWPI�FGT�#WUDTGKVWPIUEJCPEGP� KP�OÑINKEJG�4G��IGPGTCVKQPUHN¼EJGP� FWTEJ� #TVGP� FGT� )TCDGPT¼PFGT� 
z�� #WUDTGKVWPIUEJCPEGP� I×PUVKI�� � �����#WUDTGKVWPI�OÑINKEJ��c�� #WUDTGKVWPI� \WT� <GKV� PKEJV� \W� GTYCTVGP�� 'TN¼WVGTWPI� FGT� 5[O�DQNG�H×T�FKG�<CJN�FGT�(WPFQTVG�WPF�FKG�OKVVNGTG�<CJN�FGT�+PFKXKFWGP�UKGJG�6CD��������



���
+P� 6CDGNNG� ���� UKPF� FKG� CWH� FKGUG� 9GKUG� \WUVCPFG� IGMQOOGPGP� $GYGTVWPIGP� DG\×INKEJ����FGU� +PFKXKFWGPTGKEJVWOU� FGT� 2QRWNCVKQP� WPF� FGT� 5VÑTUVGNNGPDGUKGFNWPI� UQYKG� FKG� \WUCO�OGPHCUUGPFG� $GYGTVWPI� FGT� 'KPYCPFGTWPIUCWUUKEJVGP� H×T� FKG� #TVGP� FGT� )TWRRG� +� WPF�����+TKU� URWTKC�\WUCOOGPIGUVGNNV�� +TKU� URWTKC� 
#TVGPITWRRG� +++�� YWTFG�OKV� DGT×EMUKEJVKIV�� FC�����UKG� IGNGIGPVNKEJ� KP� VTQEMGPG� #WUDKNFWPIGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� GKPFTKPIV���������&KG� $GYGTVWPI� GTHQNIVG� IGVTGPPV� H×T� FKG� DGKFGP� )GDKGVG� *GNMTCKP� WPF� 6GKEJYKGUG�� &KG������#TVGP� UKPF� KP� FGT� 6CDGNNG� ���� H×T� LGFGU� 6GKNIGDKGV� PCEJ� KJTGO� LGYGKNKIGP� 5EJYGTRWPMV�XQTMQOOGP�KP�/QNKPKQP� QFGT�%PKFKQP�)GUGNNUEJCHVGP�CPIGQTFPGV��6CDGNNG� ���� \GKIV�� FC²� XQP� FGP� HGUVIGUVGNNVGP� DGOGTMGPUYGTVGP� #TVGP� FGT�/QNKPKQP� WPF������%PKFKQP�9KGUGP� PWT� GVYC� FKG� *¼NHVG� KP� TGNCVKX� KPFKXKFWGPTGKEJGP� 2QRWNCVKQPGP� CP� FGP������)T¼DGP� XQTMQOOV�� 8QP� FGP� UGNVGPGP� %PKFKQP�#TVGP� VTGVGP� PWT� 5EWVGNNCTKC� JCUVKHQNKC���������WPF�%PKFKWO� FWDKWO�WPF� FKGUG� CWEJ� PWT� KO� *GNMTCKPIGDKGV� CWH�� 0WT� 5EWVGNNCTKC� JCUVK�HQNKC�MQOOV�CP�FGP�(WPFQTVGP�CWEJ�KP�ITÑ²GTGT�+PFKXKFWGP\CJN�XQT��'KP� VGKNYGKUG� CWHH¼NNKIGT� $GUKGFNWPIUFTWEM� CWH� XGIGVCVKQPUHTGKG� (N¼EJGP� MQPPVG� XQT��������CNNGO� DGK� GKPKIGP� CPGOQEJQTGP� #TVGP� WPF� DGK� #TVGP� OKV� UEJYKOOH¼JKIGP� &KCURQTGP������DGQDCEJVGV� YGTFGP� 
UKGJG� 6CD�� ������ $GK� FKGUGP� #TVGP�� FKG� JKGT� QHHGPUKEJVNKEJ� GKPG� JQJG�����5COGPRTQFWMVKQP� DGUKV\GP�� UKPF� FKG� 'KPYCPFGTWPIUCWUUKEJVGP� KP� \W� TGIGPGTKGTGPFG�����)T×PNCPFHN¼EJGP�FCJGT�I×PUVKI�\W�DGWTVGKNGP��'KPG� $GUKGFNWPI� CWHITWPF� FGT� #MVKXKGTWPI� ¼NVGTGP� 5COGPRQVGPVKCNU� FGT� 5COGPDCPM� FGU� $QFGPU� F×THVG� CWHU�����ICP\G� IGUGJGP� MGKPG� ITQ²G� 4QNNG� URKGNGP�� FC� FKGUG� #TVGP� LC� \CJNTGKEJ� CP� FGP� )T¼DGP� XQTJCPFGP� UKPF� WPFTGKEJNKEJ� HTWEJVGP�� &KG� 'KPUEJ¼V\WPI�� FC²� KO� $QFGP� NCIGTPFG� 5COGP� PWT� GKPG� IGTKPIG� $GFGWVWPI� JCDGP���������������YKTF� CWEJ� IGUV×V\V� FWTEJ� $GHWPFG� \WT� 5COGPDCPM� KO� $QFGP� GJGOCNKIGT� 2HGKHGPITCU �9KGUGP� KO�8QTCNRGPIG�DKGV� 
2(#&'0*#7'4�� -#22'4� �� /##5� ������ 2(#&'0*#7'4� �� /##5� ������� &KGUG� #WVQTGP������������UVGNNVGP� HGUV�� FC²� MGKOH¼JKIG� 5COGP� FGT� EJCTCMVGTKUVKUEJGP�#TVGP� FGT� 2HGKHGPITCU �9KGUGP� PWT�PQEJ� KP� UGJT�IG�TKPIGP� /GPIGP� XQTJCPFGP� YCTGP�� YGPP� FKG� DGVTGHHGPFGP� (N¼EJGP� Y¼JTGPF� N¼PIGTGT� <GKV� KPVGPUKX� IGPWV\V�������YQTFGP�YCTGP��&KG� 'KPYCPFGTWPIUEJCPEGP� KP� DGPCEJDCTVG� 4GIGPGTCVKQPUHN¼EJGP� MÑPPGP� UQOKV� DGK� GVYC�����FGT� *¼NHVG� FGT� DGVTCEJVGVGP� #TVGP� DGKFGT� )GDKGVG� CNU� OGJT� QFGT� YGPKIGT� I×PUVKI� CPIG�UGJGP� YGTFGP�� $GK� CNNGP� CPFGTGP� UKPF� FKG� 2QRWNCVKQPGP� FGT� )TCDGPWPVGTUWEJWPIUIGDKGVG����\W�MNGKP��WO�GKPGP�OGTMNKEJGP�#WUDTGKVWPIUFTWEM�\W�GPVYKEMGNP���
������ <WT� #DJ¼PIKIMGKV� FGT� 4GHWIKWOUHWPMVKQP� FGT� )T¼DGP� XQP�FGT� 7PVGTJCN�VWPI�WPF�CPITGP\GPFGP�0WV\WPI�&C� KP� FGP� 6GKNWPVGTUWEJWPIUIGDKGVGP� PWT� FKG� )T¼DGP� FGP� UGNVGPGP� #TVGP� GKPGP� IGGKIPG�VGP� 4×EM\WIUNGDGPUTCWO� DKGVGP�� YWTFGP� CWEJ� PWT� FKGUG� NCPFUEJCHVNKEJGP� 5VTWMVWTGP� FCT�CWHJKP� WPVGTUWEJV�� KPYKGYGKV� FCU� FQTVKIG� 8QTMQOOGP� FGT� DGVTGHHGPFGP� #TVGP� XQP� FGT�������CPITGP\GPFGP� 0WV\WPI� WPF� FGP� 7PVGTJCNVWPIUOC²PCJOGP� CDJ¼PIV�� +O� 8QTFGTITWPF��������FGT� 7PVGTUWEJWPI� UVCPFGP� \YCT� FKG� #TVGP� FGT� #TVGPITWRRG� +�� CDGT� CWEJ� FKG� #TVGP�ITWRRGP� ++�� +++� WPF� 8�� FKG� CP� FGP� )T¼DGP� UGNVGPGT� YCTGP�� YWTFGP� OKVDGT×EMUKEJVKIV�������9CUUGTRHNCP\GP� YWTFGP� CNNGTFKPIU� PKEJV� KP� FKG� 7PVGTUWEJWPI� OKVGKPDG\QIGP�� FC� KJTG������'ZKUVGP\� XQT� CNNGO� XQP� FGT�9CUUGTH×JTWPI� FGU� )TCDGPU� CDJ¼PIV� WPF� FKGUG� XQP� )TCDGP������\W�)TCDGP�UGJT�WPVGTUEJKGFNKEJ�WPF�FCOKV�PKEJV�XGTINGKEJDCT�YCT��



���



���



���
+P� XKGNGP� (¼NNGP� TGKEJGP� FKG� �EMGT� QFGT� FKG� UGJT� XKGN� UGNVGPGTGP� )T×PNCPFHN¼EJGP� DKU� CP������FKG� )TCDGPDÑUEJWPI� JGTCP�� $GK� #EMGTPWV\WPI� XGTDNGKDGP� PWT� YGPKIG� &G\KOGVGT�������\YKUEJGP� FGP� -WNVWTRHNCP\GP� WPF� FGT� $ÑUEJWPIUQDGTMCPVG�� $GK� )T×PNCPFPWV\WPI� YKTF�����QHV� FGT� QDGTUVG� $ÑUEJWPIUCDUEJPKVV� OKVIGO¼JV�� #PFGTGTUGKVU� IKDV� GU� CWEJ� XKGNG� )T¼DGP�������FKG� XQP� MNGKPGP� 9KTVUEJCHVUYGIGP� DGINGKVGV� YGTFGP�� UQ� FC²� FKG� NCPFYKTVUEJCHVNKEJGP�����0WV\HN¼EJGP�GTUV�GVYC�H×PH�/GVGT�XQP�FGT�)TCDGPDÑUEJWPI�GPVHGTPV�DGIKPPGP��7O� FGP� 'KPHNW²� FGT� CPITGP\GPFGP� 0WV\WPIGP� CWH� FKG� $GUKGFNWPI� FGT� )T¼DGP� \W� GTOKV�VGNP�� MQPPVGP� PWT� UQNEJG� )T¼DGP� OKVGKPCPFGT� XGTINKEJGP� YGTFGP�� FKG� KP� GVYC� FGTUGNDGP�����7PVGTJCNVWPI� WPF� 2HNGIG� WPVGTNKGIGP�� 0CEJ� #PICDGP� FGU� H×T� FKG� )GDKGVG� FGT� 4JGKPPKG�FGTWPI� \WUV¼PFKIGP� 7PVGTJCNVWPIUXGTDCPFU� WPVGTUEJGKFGV� UKEJ� FKG� 7PVGTJCNVWPI� DGK� CNNGP����MNGKPGTGP� )T¼DGP� MCWO�� 5KG� YGTFGP� KP� FGT� 4GIGN� KO�*GTDUV� IGO¼JV�� YQDGK� KP�OCPEJGP������,CJTGP� FKGUGT� 5EJPKVV� CWEJ� CWUHCNNGP� MCPP�� 'KPG� )TCDGPT¼WOWPI� WPF� 9KGFGTJGTUVGNNWPI����FGU� )TCDGPRTQHKNU� HKPFGV� PWT� CNNG� RCCT� ,CJTG� UVCVV�� &CIGIGP� YGTFGP� FKG� ITQ²GP�����*CWRVGPVY¼UUGTWPIU�� QFGT� 5COOGNIT¼DGP� UGJT� XKGN� KPVGPUKXGT� WPVGTJCNVGP�� +JTG�����$ÑUEJWPIGP� YGTFGP� \YGKOCN� L¼JTNKEJ� IGO¼JV�� WPF� GKPOCN� L¼JTNKEJ� HKPFGV� GKPG� )TCDGP�OCJF� WPVGTJCND� FGT�9CUUGTQDGTHN¼EJG� UVCVV�� 'U�YWTFGP�FCJGT� FKG� MNGKPGP�WPF�FKG� ITQ²GP���)T¼DGP�H×T�FKGUG�7PVGTUWEJWPI�PWT�LGYGKNU�IGVTGPPV�DGVTCEJVGV��&KG� MNGKPGP� )T¼DGP� YWTFGP� PCEJ� FGT� #TV� FGT� CPITGP\GPFGP�0WV\WPI� � #EMGT��)T×PNCPF����QFGT� NCPFYKTVUEJCHVNKEJ� PKEJV� IGPWV\VG� (N¼EJG� � UGEJU� XGTUEJKGFGPGP� )TCDGPV[RGP� \WIG�QTFPGV��
���#EMGT�#EMGT�
#�#�� � �EMGT�ITGP\GP�CP�DGKFGP�5GKVGP�WPOKVVGNDCT�CP�FGP�)TCDGP� ����#EMGT�9GI�
#�9I�� � #WH� GKPGT� 5GKVG� ITGP\V� GKP� #EMGT� FKTGMV� CP� FGP� )TCDGP�� CWH� FGT� CPFGTGP���������5GKVG� DGHKPFGV� UKEJ� GKP� 9GI� QFGT� GKP� PKEJV� NCPFYKTVUEJCHVNKEJ� IGPWV\VGT������)T×PUVTGKHGP�XQP�OKPFGUVGPU�H×PH�/GVGT�$TGKVG� ����9GI�9GI�
9I�9I�� � #WH� DGKFGP� 5GKVGP� DGHKPFGP� UKEJ� PGD GP� FGO� )TCDGP� 9GIG� QFGT� PKEJV�����NCPFYKTVUEJCHVNKEJ�IGPWV\VG�)T×PUVTGKHGP� ����#EMGT�9KGUG�
#�9K�� � #WH� GKPGT� 5GKVG� ITGP\V� GKP� #EMGT� FKTGMV� CP� FGP� )TCDGP�� CWH� FGT� CPFGTGP��������5GKVG�GKPG�9KGUG�����9KGUG�9GI�
9K�9I�� � #WH� GKPGT� 5GKVG� ITGP\V� GKPG� 9KGUG� FKT GMV� CP� FGP� )TCDGP�� CWH� FGT� CPFGTGP��������5GKVG� DGHKPFGV� UKEJ� GKP� 9GI� QFGT� GKP� OKPFGUVGPU� H×PH� /GVGT� DTGKVGT� PKEJV������NCPFYKTVUEJCHVNKEJ�IGPWV\VGT�)T×PUVTGKHGP� ����9KGUG�9KGUG�
9K�9K� � � #WH�DGKFGP�5GKVGP�ITGP\V�GKPG�9KGUG�WPOKVVGNDCT�CP�FGP�)TCDGP� �
0WT�KO�)GDKGV�*GNMTCKP�UKPF�CNNG�)TCDGPV[RGP�XGTVTGVGP��YQDGK�CNNGTFKPIU�FKG�6[RGP�#�9K�WPF� 9K�9K� WPVGTTGRT¼UGPVKGTV� UKPF�� +O� GVYCU� IT×PNCPFTGKEJGTGP� )GDKGV� FGT� 6GKEJ�YKGUG� HGJNGP� FKG� )TCDGPV[RGP� 9I�9I�� 9K�9I� WPF� 9K�9K� DGK� FGP� MNGKPGP� )T¼DGP������I¼P\NKEJ��(×T� LGFGP� )TCDGPV[R� YWTFGP� FKGLGPKIGP� )TCDGPUVTGEMGPCPVGKNG� DGUVKOOV�� CWH� FGPGP�����#TVGP� FGT� LGYGKNKIGP�#TVGPITWRRGP� XGTVTGVGP�YCTGP��&C\W�YWTFGP� FKG�)T¼DGP� KP� ����O�#DUEJPKVVG� IGINKGFGTV�� WPF� CPJCPF� FGT� HNQTKUVKUEJGP� -CTVKGTWPI� YWTFGP� FCPP� FKGLGPKIGP����



���
#DUEJPKVVG� GTOKVVGNV�� FKG� OKPFGUVGPU� GKPG� #TV� FGT� #TVGPITWRRG� GPVJKGNVGP�� /CP� MCPP�����FKGUGU� 8GTHCJTGP� XKGNNGKEJV� CNU� GKPG� �NKPGCTG� 4CUVGTMCTVKGTWPI�� DG\GKEJPGP�� #PUEJNKG²GPF�����YWTFG� FGT� RTQ\GPVWCNG� #PVGKN� FKGUGT� #DUEJPKVVG� CP� FGT� )GUCOV�)TCDGPUVTGEMG� FGU�����LGYGKNKIGP� )TCDGPV[RU� DGUVKOOV�� &KG�9CJN� GKPGT� FGTCTVKIGP� 4CUVGTOGVJQFG�� DGK� FGT� PWT�����FKG�#P�� QFGT�#DYGUGPJGKV� XQP�#TVGP� GKPGT�#TVGPITWRRG� CP� GKPGO�)TCDGPCDUEJPKVV� TGIK�UVTKGTV� YKTF�� YWTFG� H×T� FKGUG� (TCIGUVGNNWPI� CNU� CWUTGKEJGPF� CPIGUGJGP�� 'U� KUV� FCXQP� CWU�\WIGJGP�� FC²� FKG� 7PIWPUV� QFGT� )WPUV� GKPGU� 5VCPFQTVGU� DGK� IGP×IGPF� MNGKP� IGY¼JNVGP�����6GKNUVTGEMGP�FWTEJCWU�FWTEJ�(TGSWGP\WPVGTUEJKGFG�DGUKGFGNVGT�#DUEJPKVVG�GTMGPPDCT�KUV��-WT\G�� PWT� YGPKIG�/GVGT� NCPIG� #DUEJPKVVG� \YKUEJGP� )GJÑN\ITWRRGP� YWTFGP� PKEJV� OKVDGT×EMUKEJVKIV�� 'PFGVG��������GKP� )TCDGP� GKPGU� DGUVKOOVGP� )TCDGPV[RU� PCEJ� DGKURKGNUYGKUG� ��� /GVGT�� UQ� YWTFG� GT� OKV� FGP� GTUVGP� ��/GVGTP�FGU�P¼EJUVGP�)TCDGP�INGKEJGP�6[RU�\W�GKPGO���� �O�#DUEJPKVV��\WUCOOGPIGH×IV�� �&KG� GKPGT� KPVGPUKXGP� 7PVGTJCNVWPIUV¼VKIMGKV� WPVGTNKGIGPFGP� *CWRVGPVY¼UUGTWPIUIT¼DGP�����YWTFGP� GKPGT� CPCNQIGP�#PCN[UG� WPVGT\QIGP��&CFWTEJ�YCT� GKP�8GTINGKEJ� \YKUEJGP�FKGUGP����WPF�FGP�YGPKIGT�KPVGPUKX�WPVGTJCNVGPGP�MNGKPGP�)T¼DGP�OÑINKEJ��&KG� 'TIGDPKUUG� UKPF� H×T� DGKFG� 6GKNWPVGTUWEJWPIUIGDKGVG� WPF� CNNG� )TCDGPV[RGP� KP� 6C�DGNNG� ���� \WUCOOGPIGUVGNNV�� #W²GTFGO� IGJV� CWU� FGP� -CTVGP� 
-CTVGP� ���� WPF� ���� CNU�����$GKNCIG�� FGT� 6[R� FGT� GKP\GNPGP�)T¼DGP� WPF� FKG� HNQTKUVKUEJG�4GKEJJCNVKIMGKV� FGT� XGTUEJKG�FGPGP�����O�)TCDGPCDUEJPKVVG�JGTXQT��'PVURTGEJGPFG� -CTVGP� ]-CTVGP� ���C� WPF� ���D�� HKPFGP� UKEJ� CNU� $GKNCIG� CWEJ� H×T� FKG� )GDKGVG� $TWEJ� WPF� 6QTH �NÑEJGT� KO� 0GEMCTTKGF�� FKG� JKGT� CPIGUKEJVU� KJTGT� KPUIGUCOV� IGTKPIGP�$GFGWVWPI� CNU� 4×EM\WIUNGDGPUTCWO� PKEJV������YGKVGT�CWUIGYGTVGV�YWTFGP��&KG� HQNIGPFG� &CTUVGNNWPI� FGT� 'TIGDPKUUG� UQNN� PWT� MWT\� FKG� YGUGPVNKEJGP� &KPIG� JGTXQT�JGDGP�� CNNGU� CPFGTG� KUV� FGT� 6CDGNNG� ���� \W� GPVPGJOGP�� <WP¼EJUV� YGTFGP� FKG� MNGKPGP�����)T¼DGP�DGVTCEJVGV���)GDKGV�*GNMTCKP��(×T� CNNG� #TVGPITWRRGP� 
+�� ++� WPF� +++�� MQPPVG� HGUVIGUVGNNV� YGTFGP�� 5EJQP� GKP� �� O� DTGKVGT�����5VTGKHGP� CWH� GKPGT� FGT� DGKFGP� )TCDGPUGKVGP�� FGT� PKEJV� NCPFYKTVUEJCHVNKEJ� IGPWV\V� YKTF� �UGK� GU� GKP�9GI� QFGT� GKP�)T×PUVTGKHGP� ��� MQOOV� DGTGKVU� KP� GKPGT� FGWVNKEJGP� <WPCJOG� FGT�����DGUKGFGNVGP� )TCDGPUVTGEMGP� \WO� #WUFTWEM�� 0QEJ� ITÑ²GT� YKTF� FGT� 2TQ\GPVUCV\� FGT� DG�UKGFGNVGP� )TCDGPUVTGEMGP�� YGPP� CWH� DGKFGP� 5GKVGP� FGU� )TCDGPU� GKP� UQNEJGT� 5VTGKHGP� FKG�����NCPFYKTVUEJCHVNKEJG�+PVGPUKXHN¼EJG�XQO�)TCDGP�VTGPPV��(×T�FKG�XGTUEJKGFGPGP�#TVGPITWRRGP�GTIKDV�UKEJ�HQNIGPFGU��
� )TWRRG�+�
#TVGP�FGT�YGEJUGNHGWEJVGP�DKU�YGEJUGNVTQEMGPGP�9KGUGP� �&GT� 8GTINGKEJ� FGT� 6[RGP� #�9I� WPF� 9K�9I� \GKIV�� FC²� FKG� 0WV\WPIUCTV� 
)T×PNCPF� QFGT� #EMGT�� FGT� CPITGP �\GPFGP� (N¼EJGP� MGKPGP� 'KPHNW²� CWH� FKG� $GUKGFNWPIUJ¼WHKIMGK V� JCV�� 'PVUEJGKFGPF� KUV� XKGNOGJT�� QD� FKG� NCPF �YKTVUEJCHVNKEJG�+PVGPUKXPWV\WPI�×DGTJCWRV�DKU�CP�FKG�$ÑUEJWPIUQDGTMCPVG�JGTCPTGKEJV�QFGT�PKEJV� �
� )TWRRG�++�
#TVGP�FGT�4ÑJTKEJVG��)TQ²UGIIGPTKGFGT�WPF�HGWEJVGP�*QEJUVCWFGPHNWTGP� �#TVGP� FKGUGT� #TVGPITWRRG� HKPFGV� OCP� UGNDUV� KO� )TCDGPV[R� #�#�� #NNGTFKPIU� KUV� FKG� DGUKGFGNVG� )TCDGPUVTGEMG���������JKGT� CO� IGTKPIUVGP�� +O� I×PUVKIUVGP� 6[R�9I�9I� GTTGKEJV� FGT� 5VTGEMGPCPVGKN� OKV� FKGUGP� #TVGP� HCUV� ������&GT������8GTINGKEJ� FGT� 6[RGP� #�9I� WPF� 9K�9I� GTIKDV� I×PUVKIGTG� 8GTJ¼ NVPKUUG� DGK� CPITGP\GPFGT� 9KGUGPPWV\WPI� CNU��������DGK�CPITGP\GPFGT�#EMGTPWV\WPI� ��



���



���
� )TWRRG�+++�
#TVGP�FGT�(NWVTCUGP�WPF�\GKVYGKUG�XGTP¼²VGT�2KQPKGTUVCPFQTVG� �&KGUG� #TVGPITWRRG� KUV� KPUIGUCOV� UGNVGPGT� CP� FGP� )T¼DGP� XGTVTGVGP� CNU� FKG� DGKFGP� XQTKIGP�� .¼²V� O CP� FKG� WP�VGTTGRT¼UGPVKGTVGP� 6[RGP� #�9K� WPF� 9K�9K� CW²GT� $GVTCEJV�� UQ� DGUKGFGNV� UKG� FGP� IGTKPIUVGP� )TCDGPCPVGKN� KO�����������6[R� #�#�� FGP� N¼PIUVGP� KO� 6[R�9I�9I�� &KG� 7PVGTUEJKGFG� \YKUEJGP� FGP� 6[RGP� #�9I� WPF�9K�9I� UKPF� WP �YGUGPVNKEJ���6GKEJYKGUG��&KG� #PCN[UG� FGU� 6GKEJYKGUGPIGDKGVGU� GTIKDV�� UQYGKV� FKG� )TCDGPV[RGP� XGTVTGVGP� UKPF�� GKP�����GVYCU� CPFGTGU� $KNF�� (×T� CNNG� #TVGPITWRRGP� IKNV� \YCT� GDGPHCNNU�� FC²� DGKFUGKVKIG� FKTGMV������CPITGP\GPFG� #EMGTPWV\WPI� UKEJ� ¼W²GTUV� WPI×PUVKI� CWUYKTMV�� CDGT� CPITGP\GPFG�9KGUGP�PWV\WPI� YKTMV� UKEJ�� CPFGTU� CNU� KO� *GNMTCKP�)GDKGV�� H×T� FKG� #TVGP� FGT� #TVGPITWRRGP� +��������WPF� ++� YGPKIGT� PGICVKX� CWU� CNU� CPITGP\GPFG� #EMGTPWV\WPI�� (×T� FKG� GKP\GNPGP� #TVGP�ITWRRGP�GTIKDV�UKEJ�HQNIGPFGU��
� )TWRRG�+�
#TVGP�FGT�YGEJUGNHGW EJVGP�DKU�YGEJUGNVTQEMGPGP�9KGUGP� �(×T� FKG� #TVGP� FKGUGT� )TWRRG�OCEJV� UKEJ� CPITGP\GPFG�9KGUGPPWV\WPI� RQUKVKXGT� DGOGTMDCT� CNU� GKP� H×PH�/GVGT������DTGKVGT� 9GI� QFGT� )T×PUVTGKHGP�� (×T� FKG� 6[RGP� #�9I� WPF� #�9K� NKGIGP� FKG� DGUKGFGNVGP� )TCDGPUVTGEMGP�����������YGKVCWU�JÑJGT�CNU�H×T�FGP�6[R�#�#��+O�6[R�#�9K�KUV�UKG�UQICT�HCUV�WO������JÑJGT�CNU�KO�6[R�#�9I� �
� )TWRRG�++�
#TVGP�FGT�4ÑJTKEJVG��)TQ²UGIIGPTKGFGT�WPF�HGWEJVGP�*QEJUVCWFGPHNWTGP� �#WEJ� DGK� FKGUGT�)TWRRG� GPVYKEMGNV� UKEJ�� CPFGTU� CNU� KO�*GNMTCKPIGDKGV�� FKG� DGUKGFG NVG�)TCDGPUVTGEMG� DGK�9KG�UGPPWV\WPI�I×PUVKIGT�CNU�DGK�HGJNGPFGT�0WV\WPI� �
� )TWRRG�+++�
#TVGP�FGT�(NWVTCUGP�WPF�\GKVYGKUG�XGTP¼²VGT�2KQPKGTUVCPFQTVG� �&KGUG�)TWRRG�KUV�PWT�OKV�GKPGT�#TV�XGTVTGVGP�WPF�XQP�FCJGT�PKEJV�CWUUCIGMT¼HVKI� �
� )TWRRG�8�
#TVGP�O¼²KI�P¼JTUVQHHTGKEJGT��FCWGTHGWEJVGT�9KGUGP� �&KG�#TVGP� FKGUGT� MNGKPGP�#TVGPITWRRG� UKPF� PWT� KO� 6[R�#�9K� CWHIGVTGVGP�� +O� 6[R�#�#� WPF�#�9I� HGJNGP� UKG������XQNNUV¼PFKI���*CWRVGPVY¼UUGTWPIUIT¼DGP�KO�*GNMTCKP�)GDKGV��#NNG� *CWRVGPVY¼UUGTWPIUIT¼DGP� FGU� *GNMTCKP�)GDKGVGU� YGKUGP� DGKFUGKVKI� 7PVGTJCN�VWPIUYGIG� CWH�� &CJGT� KUV� PWT� FGT� 6[R�9I�9I� XQTJCPFGP�� <WO� 6GKN� UKPF� FKG� DGINGKVGP�FGP� 9GIG� *CWRVYKTVUEJCHVUYGIG� XQP� OGJT� CNU� H×PH� /GVGT� $TGKVG�� 'KP� 8GTINGKEJ� OKV�������FGO� GPVURTGEJGPFGP� )TCDGPV[R� FGT� MNGKPGP� )T¼DGP� 
6CD�� ����� \GKIV�� FC²� FKG� $GUKGF�NWPIUUVTGEMG� H×T� CNNG� FTGK� #TVGPITWRRGP� WO� WPIGH¼JT� ��� �� PKGFTKIGT� NKGIV� CNU� FKGU� DGK�������FGP�MNGKPGP�)T¼DGP�FGT�(CNN� KUV��<WFGO�\GKIV�-CTVG� ����� FC²�CP�ITQ²GP�)T¼DGP�PKG�OGJT������CNU� GKPG� #TV� CWU� GKPGT� #TVGPITWRRG� RTQ� ����/GVGT�#DUEJPKVV� CWHVTKVV�� &KGU� \GKIV� FGWVNKEJ�����FGP� PGICVKXGP� 'KPHNW²� FGT� KPVGPUKXGP� 7PVGTJCNVWPIUOC²PCJOGP� CP� FGP� *CWRVGPVY¼U�UGTWPIUIT¼DGP���*CWRVGPVY¼UUGTWPIUIT¼DGP�KO�6GKEJYKGUG�)GDKGV��&GT� GKP\KIG� ITQ²G� )TCDGP� KO� 6GKEJYKGUG�)GDKGV� DGUKV\V� MGKPG� DGINGKVGPFGP� 7PVGTJCN�VWPIUYGIG�� FKG� 0WV\WPI� TGKEJV� DKU� CP� UGKPG� $ÑUEJWPIGP� JGTCP�� &CJGT� HKPFGV� JKGT� OGKUV����



���
CWEJ� PWT� GKPG� GKP\KIG� $ÑUEJWPIU�� WPF� )TCDGPOCJF� RTQ� ,CJT� 
PCEJ� FGT� 'TPVG�� UVCVV�� FKG�����+PVGPUKV¼V� FGT� 7PVGTJCNVWPI� KUV� UQOKV� KO 8GTINGKEJ� \W� FGP� 'PVY¼UUGTWPIUIT¼DGP� KO�����*GNMTCKPIGDKGV�IGTKPIGT��&GT� 8GTINGKEJ� FGT� JKGT� XQTMQOOGPFGP�)TCDGPV[RGP�#�9K� WPF�#�#�OKV� FGPGP� FGT� MNGK�PGP� )T¼DGP� \GKIV�� FC²� FKG� #TVGP� FGT� YGEJUGNHGWEJVGP� 9KGUGP� CP� FGO� ITQ²GP� )TCDGP������×DGTJCWRV� PKEJV� CWHVTGVGP�� )CP\� CPFGTU� UKGJV� FKGU� LGFQEJ� DG\×INKEJ� FGT� #TVGPITWRRG� ++�����CWU�� FKG� KO� $GTGKEJ� FGU� ITQ²GP� )TCDGPU� UQICT� N¼PIGTG� 5VTGEMGP� DGUKGFGNV�� &KG� 2KQPKGT�CTVGP� UKPF� YKGFGTWO� CP� FGP� MNGKPGTGP� )T¼DGP� UV¼TMGT� XGTVTGVGP�� (×T� FCU� XÑNNKIG� (GJNGP�����FGT�#TVGP� FGT�YGEJUGNHGWEJVGP�9KGUGP� URKGNV� CWEJ�FKG�6CVUCEJG� GKPG�4QNNG�� FC²�FGT�)TC�DGP�CWUUEJNKG²NKEJ�FWTEJ�0KGFGTOQQTHN¼EJGP�FGU�6GKEJYKGUGPIGDKGVGU�XGTN¼WHV������� &KUMWUUKQP�
&GT� #WUICPIURWPMV� FGT� 7PVGTUWEJWPI� YCT� FKG� (TCIG� PCEJ� FGT� $GFGWVWPI� FGT� NKPKGP�JCHVGP� -NGKPUVTWMVWTGP� KO� )GDKGV� CNU� 4×EM\WIUNGDGPUTCWO� H×T� FKG� DGFTQJVGP� 2HNCP\GP�CTVGP� FGT� 9KGUGP�� 'U� IKPI� FCTWO�� KP� YGNEJGO� #WUOC²� FKGUG� #TVGP� CP� -NGKPUVTWMVWTGP����×DGTFCWGTP� MQPPVGP� WPF� QD� XQP� KJPGP� GKPG� 9KGFGTDGUKGFNWPI� TGIGPGTKGTVGT� )T×PNCPF�HN¼EJGP� CWUIGJGP� MÑPPVG�� &COKV� UQNNVGP� CWEJ� #WUUCIGP� ×DGT� FKG� 'KIPWPI� FKGUGT� .CPF�UEJCHVUUVTWMVWTGP� CNU� #WUDTGKVWPIUNKPKGP� OÑINKEJ� UGKP�� &KG� 7PVGTUWEJWPIGP� GTICDGP� DG�\×INKEJ�FGT�(WPMVKQP�CNU�4×EM\WIUNGDGPUTCWO�GKP�UGJT�FKHHGTGP\KGTVGU�$KNF��+JTG� $GFGWVWPI� KUV� UGJT� WPVGTUEJKGFNKEJ� H×T� /QNKPKQP��� %PKFKQP� WPF� %CNVJKQP�#TVGP����������(×T� LGFG� FKGUGT� FTGK� #TVGPITWRRGP� KUV� FCJGT� FKG� 5KVWCVKQP� KO� 7PVGTUWEJWPIUIGDKGV� IG�VTGPPV� \W� DGWTVGKNGP�� UQ� FC²� UKEJ� CWEJ� WPVGTUEJKGFNKEJG� -QPUGSWGP\GP� JKPUKEJVNKEJ� FGU�����0CVWTUEJWV\GU�GTIGDGP��&KG� 'TIGDPKUUG� OCEJGP� CWEJ� FGWVNKEJ�� FC²� FGT�9GTV� H×T� CNNG� #TVGPITWRRGP� UQYQJN� XQP�����FGT� #TV� FGT� -NGKPUVTWMVWT� UGNDUV� CNU� CWEJ� XQP� GKPGT� 4GKJG� XQP� YGKVGTGP� (CMVQTGP� WPF)GIGDGPJGKVGP� CDJ¼PIKI� KUV�� &KGUG� #DJ¼PIKIMGKVGP� UQNNGP� H×T� FKG� #TVGP� FGT� FTGK� 9KG�UGPXGTD¼PFG�KO�HQNIGPFGP�FKUMWVKGTV�YGTFGP��UKG�UGKGP�FCJGT�\WP¼EJUV�CWHIGNKUVGV��&GT�9GTV�CNU�4×EM\WIUNGDGPUTCWO�J¼PIV�CD�����XQP�FGT�#TV�FGT�-NGKPUVTWMVWT�
9GI���5VTC²GPTCPF��)TCDGP�QFGT�(GNFIGJÑN\������XQP�FGP�PCVWTT¼WONKEJGP�8GTJ¼NVPKUUGP�����XQP�FGT�+PVGPUKV¼V�FGT�7PVGTJCNVWPI�WPF�2HNGIG�FGT�-NGKPUVTWMVWTGP�����XQP�FGT�0WV\WPI�FGT�CP�FKG�-NGKPUVTWMVWTGP�CPITGP\GPFGP�(N¼EJGP���
K���<WT�#TV�FGT�-NGKPUVTWMVWT�9KG� DGTGKVU� GKPICPIU� CWUIGH×JTV�� UVGNNVGP� UKEJ� PWT� FKG� )T¼DGP� CNU� YGTVXQNNGTG� -NGKP�UVTWMVWTGP� JGTCWU�� CWH� FGPGP� GKPG� ICP\G� 4GKJG� XQP� UGNVGPGP� #TVGP� FGT� FTGK� 9KGUGPXGT�D¼PFG� 
/QNKPKQP�� %PKFKQP� WPF� %CNVJKQP�� YWEJUGP�� <WUCOOGP� OKV� FGP� 9GIT¼PFGTP����������



���

XQP� #URJCNV��� $GVQP�� WPF� UQPUVKIGP� (GNFYGIGP�� DKNFGP� FKG� IGJÑN\HTGKGP� WPF� IGJÑN\DG�INGKVGVGP�)T¼DGP�FKG�HN¼EJGPO¼²KI�TGNGXCPVGP�-NGKPUVTWMVWTGP�KP�FGP�XKGT�)GDKGVGP����#P� (GNFYGIT¼PFGTP� YWTFGP� PWT� UGJT� UGNVGP� FKG� IGH¼JTFGVGP� #TVGP� FGT� UEJWV\Y×TFKIGP�����9KGUGPIGUGNNUEJCHVGP� IGHWPFGP�� &KGUG� 9GIG� YGTFGP� OGKUV� PWT� XQP� UGJT� UEJOCNGP����)T×PUVTGKHGP� DGINGKVGV�� UKG� WPVGTNKGIGP� FCJGT� FGOUGNDGP� *GTDK\KFGKPHNW²� YKG� FGT� #EMGT����UGNDUV�� #W²GTFGO� YGTFGP� UKG� OGKUV� OGJTOCNU� IGO¼JV�� #TVGPCTOG� )TCUDGUV¼PFG� OKV����)NCVVJCHGT� WPF� 3WGEMG� CNU� XQTJGTTUEJGPFGP�#TVGP� DGUKGFGNP� KP� GKPVÑPKIGP� 5VTGKHGP� FKGUG����4¼PFGT�� )GNGIGPVNKEJ� YGTFGP� UKG� XQP� .QNKWO�RGTGPPG� QFGT� CWEJ� XQP� (GUVWEC�CTWPFK�PCEGC�$GUV¼PFGP� CDIGNÑUV�� YKG� UKG� UKEJ� CWEJ� CP� FGP� 4¼PFGTP� FGT� .CPFUVTC²GP� DGHKPFGP�����2QVGPVKGNN� Y¼TGP� FKG� 9GIT¼PFGT� CWHITWPF� KJTGU� 9CUUGTJCWUJCNVGU� PWT� H×T� FKG� #TVGP� FGU����VTQEMGPGP� (N×IGNU� FGU�/QNKPKQP�IGGKIPGV��#WHITWPF� FGT� IGTKPIGP�$TGKVG� WPF�FGT� XQP�FGT����$GYKTVUEJCHVWPI� FGT� NCPFYKTVUEJCHVNKEJGP� (N¼EJG� CWUIGJGPFGP� $GNCUVWPIGP� MÑPPGP����LGFQEJ�CWEJ�FKGUG�JKGT�\WT�<GKV�PKEJV�UKGFGNP���
KK���<W�FGP�PCVWTT¼WONKEJGP�7PVGTUEJKGFGP�
&KG�)GDKGVG� KP� FGT�4JGKPPKGFGTWPI�YGKUGP� GKPG� FGWVNKEJ� JÑJGTG�)GUCOVCTVGP\CJN� FGT� IG�H¼JTFGVGP� WPF� UGNVGPGP� #TVGP� FGT� MNCUUKHK\KGTVGP� #TVGPITWRRGP� CWH� CNU� FKG� KO� 0GEMCT�TKGF�� #DGT� CWEJ� FKG� <CJN� FGT� LGYGKNU� PCVWTTCWOURG\KHKUEJGP� (GWEJVYKGUGPCTVGP� KUV� KO������0GEMCTTKGF� 
%CNVJKQP�#TVGP�� XKGN� PKGFTKIGT� CNU� KP� FGT� 4JGKPPKGFGTWPI� 
/QNKPKQP� WPF����%PKFKQP�#TVGP���&CH×T�NCUUGP�UKEJ�OGJTGTG�)T×PFG�CPH×JTGP��&KG� UEJQP� KOOGT� YGKVIGJGPF� CWH� FKG� 4JGKPPKGFGTWPI� DGUEJT¼PMVGP� )GUGNNUEJCHVGP� FGU�����/QNKPKQP� WPF� FGU� %PKFKQP�8GTDCPFGU� GPVJCNVGP� DGUQPFGTU� XKGNG� #TVGP� OKV� UGJT� URG�\KGNNGP� 5VCPFQTVCPURT×EJGP�� FKG� KP� KJTGT� 8GTDTGKVWPI� YGKVIGJGPF� CWH� FKGUG� )GUGNNUEJCH�VGP� DGUEJT¼PMV� UKPF� WPF� CWU� FKGUGO� )TWPF� UEJQP� KOOGT� UGNVGP� YCTGP�� &CU� 5RGMVTWO���������FGT� UGNVGPGP� %PKFKQP� WPF� /QNKPKQP�#TVGP� KUV� CNUQ� XQP� XQTPJGTGKP� ITÑ²GT� CNU� FCU� FGT�������UGNVGPGP�%CNVJKQP�#TVGP��&CT×DGT� JKPCWU� OW²� FKG� PCV×TNKEJG� YKG� CWEJ� FKG� JGWVG� XGT¼PFGTVG� .CPFUEJCHVUUKVWCVKQP�����DGCEJVGV� YGTFGP�� 9¼JTGPF� FKG� CWGPURG\KHKUEJGP� 5VCPFQTVXGTJ¼NVPKUUG� KP� FGT� 4JGKP�PKGFGTWPI� CWH� ITQ²GT� (N¼EJG� GVYC� INGKEJO¼²KI� CWUIGDKNFGV� UKPF�� NKGIGP� FKG� (GWEJVYKG�UGPUVCPFQTVG� FGU� 0GEMCTTKGFU� TGNCVKX� KUQNKGTV�� FC� UKG� KO� YGUGPVNKEJGP� CWH� FCU� NCPIIG�\QIGPG� $CPF� FGT� XGTNCPFGVGP� #NVPGEMCTN¼WHG� DGUEJT¼PMV� UKPF�� *KP\W� MQOOV� FKG� FWTEJ����VGKNYGKUG� GZVTGOG� )TWPFYCUUGTCDUGPMWPIGP� XGTWTUCEJVG�� QHV� KTTGXGTUKDNG� 8GT¼PFGTWPI�����FGT� GJGOCNKIGP� (GWEJVYKGUGPUVCPFQTVG� KO� 0GEMCTTKGF�� &CFWTEJ� MCO� GU� \W� GKPGT� PQEJ�����UV¼TMGTGP� +UQNKGTWPI� FGT� YGPKIGP� XGTDNKGDGPGP� 4GUVDGUV¼PFG� FGT� (GWEJVYKGUGP�� <WFGO����UKPF� FKG� (NKG²IGY¼UUGT� FGU� PÑTFNKEJGP� WPF� OKVVNGTGP� 0GEMCTTKGFU� OKV� #DY¼UUGTP� UQ��������UVCTM� DGNCUVGV�� FC²� FKG� 7HGT� ×DGTO¼²KI� GWVTQRJKGTV� UKPF�� FKG� (QNIG� KUV�� FC²� UKG�������JCWRVU¼EJNKEJ�XQP�$TGPPGUUGNJGTFGP�DGYCEJUGP�UKPF��<W� DGT×EMUKEJVKIGP� KUV� DGK� GKPGO� 8GTINGKEJ� \YKUEJGP� FGT� 4JGKPPKGFGTWPI� WPF� FGO�����0GEMCTTKGF� UEJNKG²NKEJ� CWEJ�� FC²� FKG� IGJÑN\HTGKGP� )GUCOV�)TCDGPN¼PIGP� KP� FGP� )GDKG�VGP� �$TWEJ�� DGK� $×VVGNDQTP� WPF� �6QTHNÑEJGT�� DGK� )TKGUJGKO� XKGN� M×T\GT� UKPF�� CNU� FKGU� KP�����FGP� )GDKGVGP� FGT� 4JGKPPKGFGTWPI� FGT� (CNN� KUV�� &KGU� J¼PIV� PCV×TNKEJ� CWEJ� FKTGMV�OKV� FGO�����(WPMVKQPUXGTNWUV� FKGUGT� )T¼DGP� \WUCOOGP�� FKG� OGKUV� ICP\L¼JTKI� VTQEMGP� UKPF� WPF� PKEJV��ZZZ



���
OGJT�WPVGTJCNVGP�YGTFGP���
KKK���<WT�7PVGTJCNVWPIUKPVGPUKV¼V�'KPG� �GZVGPUKXG��� CDGT� GKPKIGTOC²GP� TGIGNO¼²KIG� 7PVGTJCNVWPI� � OKV� OÑINKEJUV� L¼JT�NKEJGT� *GTDUVOCJF� WPF� OKV� )TCDGPT¼WOWPIGP� PWT� KO� #DUVCPF� XQP� GKPKIGP� ,CJTGP� � KUV������FKG� 8QTCWUUGV\WPI� FCH×T�� FC²� IGGKIPGVG� 5VCPFQTVDGFKPIWPIGP� H×T� FKG� OGKUVGP� FGT� DG�T×EMUKEJVKIVGP� #TVGP� GTJCNVGP� DNGKDGP�� 7PVGTDNGKDV� GKPG� 7PVGTJCNVWPI� ICP\�� MQOOGP� KP�����FGP� 0KGFGTOQQTIGDKGVGP� TGNCVKX� UEJPGNN� FKG� 2KQPKGTIGJÑN\G� 5CODWEWU� PKITC� WPF� 5CNKZ�������EKPGTGC� CWH�� +O�)TKGUJGKOGT� )GDKGV� UKPF� )GD×UEJG�� FKG� XQP� FKGUGP� DGKFGP� #TVGP� CWHIG�DCWV� YGTFGP� 
�*QNWPFGT�)TCWYGKFGPIGD×UEJ��� WPF� FGPGP� UKEJ� KOOGT� YKGFGT� FGT� (CWN�DCWO� 
(TCPIWNC� CNPWU�� DGKOKUEJV�� FKG� J¼WHKIUVGP� 8GIGVCVKQPUV[RGP� GPVNCPI� FGT� )T¼DGP���UKGJV� OCP� GKPOCN� XQP� FGP� IGRHNCP\VGP� )GJÑN\GP� CD�� #WEJ� KP� FGP� )GDKGVGP�OKV� OKPGTC�NKUEJGO� XQTYKGIGPF� NGJOKI�VQPKIGO� 5WDUVTCV�� YQ� MGKP� UVCTMGU� )GJÑN\CWHMQOOGP� DGQD�CEJVGV� YWTFG�� XGTCTOV� FKG� CPUQPUVGP� TGKEJJCNVKIG� )TCDGPHNQTC� DGK� #WUDNGKDGP� FGT�/CJF�����+P� FGT� UEJGOCVKUEJGP� #DDKNFWPI� ���� 
TGEJVU�� KUV� GKP� $GKURKGN� H×T� GKPGP� UVGKN� GKPIG�UEJPKVVGPGP�� NCPIG� <GKV� PKEJV� OGJT� IGO¼JVGP� )TCDGP� FCTIGUVGNNV�� 9¼JTGPF� UKEJ� CP� FGP����UVGKNGP� $ÑUEJWPIGP� CTVGPCTOG� )TCUDGUV¼PFG� OKV� )NCVVJCHGT� WPF� 3WGEMG� GVCDNKGTV� JCDGP�����YKTF�FKG�)TCDGPUQJNG�XQP�GKPGO�FKEJVGP�5EJKNHDGUVCPF�GKPIGPQOOGP��'KPG� UGJT� KPVGPUKXG� 7PVGTJCNVWPIUKPVGPUKV¼V�� YKG� UKG� CP� FGP� ITQ²GP� 'PVY¼UUGTWPIUMCP¼�NGP� ×DNKEJ� KUV�� YKTMV� UKEJ� H×T� CNNG� ÑMQNQIKUEJ�UQ\KQNQIKUEJGP� #TVGPITWRRGP� � OKV� #WU�PCJOG� FGT� 9CUUGTRHNCP\GP� � GDGPHCNNU� UGJT� PGICVKX� CWU�� #P� FGP� *CWRVGPVY¼U�UGTWPIUMCP¼NGP� KO� )GDKGV� *GNMTCKP� YCT� \WO� GKPGP� FKG� DGUKGFGNVG� )TCDGPUVTGEMG� H×T� FKG�����)TWRRGP� +� DKU� +++� FGWVNKEJ� IGTKPIGT� CNU� CP� XGTINGKEJDCTGP� MNGKPGP� )T¼DGP�� WPF� \WO� CP��FGTGP�YCT� CWEJ� CP� MGKPGO� FGT� ����O�#DUEJPKVVG�OGJT� CNU� GKPG�#TV� LG�#TVGPITWRRG� XQT�JCPFGP� 
UKGJG� -CTVG� ������ &KG� CP� FGP� *CWRVIT¼DGP� ×DNKEJG� \YGKOCNKIG� /CJF� FGT������$ÑUEJWPI� WPF� FKG� OKPFGUVGPU� GKPOCNKIG� -TCWVWPI� FGU� 7PVGTYCUUGTDGTGKEJU� 
QHV� OKV�����#DNCIGTWPI� FGU� /¼JIWVGU� CP� FGP� $ÑUEJWPIGP�� YKTMGP� UKEJ� H×T� CNNG� #TVGP� FKGUGT� )TWR�RGP�PGICVKX�CWU��&CIGIGP� HKPFGP� UKEJ� DGK� FGT� QDGP� UMK\\KGTVGP� GZVGPUKXGP� 7PVGTJCNVWPI� KP� FGP� 4JGKP�PKGFGTWPIUIGDKGVGP� \CJNTGKEJG� #TVGP� FGT� YGEJUGNHGWEJVGP� 9KGUGP�� FGT� HGWEJVGP�����*QEJUVCWFGPHNWTGP� UQYKG� FGT� )TQ²UGIIGPTKGFGT� WPF� 4ÑJTKEJVG� WPF� FC\W� MQOOV� PQEJ�����GKPG�4GKJG�2KQPKGTCTVGP��#P� FGP� GZVGPUKX� WPVGTJCNVGPGP�)T¼DGP� FGT� 4JGKPPKGFGTWPIUIGDKGVG� UKPF� XQT� CNNGO�#TVGP����FGU� VTQEMGPGP� /QNKPKQP�(N×IGNU� \CJNTGKEJ�� #TVGP�� FKG� KJTGP� 5EJYGTRWPMV� KO� %PKFKQP������QFGT� KP� FGT� 5EWVGNNCTKC�JCUVKHQNKC�5WDCUUQ\KCVKQP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�������DGUKV\GP�� UKPF�� YKG� IGUCIV�� XKGN� UGNVGPGT�� &C� XKGNG� FGT� OGKUV� PKGFTKIY×EJUKIGP�%PKFKQP�#TVGP� 
8KQNC�#TVGP�� CNU� P¼UUGNKGDGPFG� 2HNCP\GP� CWH� FKG� WPVGTGP� 6GKNG� FGT� )TCDGP�DÑUEJWPIGP� CPIGYKGUGP� UKPF�� FQTV� CDGT� XQP� JQEJY×EJUKIGP� (KNKRGPFWNKQP�#TVGP� QFGT�����MQPMWTTGP\MT¼HVKIGP� )TQ²UGIIGP� QFGT� 4ÑJTKEJVRHNCP\GP� XGTFT¼PIV� YGTFGP�� HGJNGP� UKG��������FGP� )T¼DGP� YGKVIGJGPF�� &COKV� UKG� UKEJ� GVCDNKGTGP� MÑPPGP�� DGFCTH� GU� GKPGT� HT×JGTGP�������/CJF���



���

KX��<WT�0WV\WPI�FGT�CPITGP\GPFGP�(N¼EJGP�9KG� FKG�7PVGTUWEJWPI� KO�)GDKGV�*GNMTCKP� GTICD�� JCV� FKG�#TV� FGT�0WV\WPI� CPITGP\GPFGT�����NCPFYKTVUEJCHVNKEJGT� (N¼EJGP� DGK� FGO� XQTJCPFGPGP� 0WV\WPIUURGMVTWO� GKPGP� IGTKPIGTGP�����'KPHNW²� CWH� FCU� 8QTJCPFGPUGKP� IGH¼JTFGVGT� #TVGP� CP� FGP� )T¼DGP� CNU� FGT� #DUVCPF� FGT������)T¼DGP� XQP� FGT� NCPFYKTVUEJCHVNKEJGP� 0WV\HN¼EJG�� <WOKPFGUV� KO�)GDKGV� *GNMTCKP� GTTGKEJV�����FKG� )T×PNCPFPWV\WPI� GKPG� FGO� #EMGTNCPF� XGTINGKEJDCTG� +PVGPUKV¼V� 
J¼WHKIG� 0GWGKPUCCV������#PYGPFWPI� XQP�*GTDK\KFGP�� FTGKOCNKIG�/CJF� DGK� 5KNQITCUPWV\WPI��� UQ� FC²� UKEJ� FGT� IG�TKPIG� 7PVGTUEJKGF� FGU� DGUKGFGNVGP� )TCDGPUVTGEMGPCPVGKNU� FGT� )TCDGPV[RGP� #�9I� WPF9K�9�I�FWTEJ�#TVGP�FGT�)TWRRG�+�GTMN¼TV��&KG� YGUGPVNKEJGP� PGICVKXGP� 'KPHN×UUG�� FKG� XQP� FGT� NCPFYKTVUEJCHVNKEJGP� 0WV\HN¼EJG� CWH�����FKG�CPITGP\GPFGP�(N¼EJGP�WPF�FCOKV�CWEJ�CWH�FKG�)T¼DGP�×DGTITGKHGP��UKPF����� XGTUV¼TMVGT� 0¼JTUVQHHGKPVTCI� FWTEJ� &×PIWPI� FGT� NCPFYKTVUEJCHVNKEJGP� (N¼EJGP� 
CWH�����FGP� )TCDGPUEJWNVGTP� MCPP� LGFQEJ� GKP� XGTUV¼TMVGT� 0¼JTUVQHHGKPVTCI� FWTEJ� FGP� &T¼P�GHHGMV�KP�IGTKPIGO�/C²G�MQORGPUKGTV�YGTFGP����� *GTDK\KFGKPVT¼IG�� XQT� CNNGO� DGK� CPITGP\GPFGO� #EMGTNCPF�� CDGT� CWEJ� DGK� )T×PNCPF�PWV\WPI�
\WO�$GKURKGN�PCEJ�GKPGT�0GWCPUCCV����� OGEJCPKUEJG�8GTNGV\WPIGP� FGT� 2HNCP\GPFGEMG� WPF� FGU�$QFGPU� DGK� FGT�$QFGPDGCTDGK�VWPI� FGT� CPITGP\GPFGP�0WV\HN¼EJG� 
H×T� FKG� #TVGP� FGT� #TVGPITWRRG� +++� WPVGT� 7OUV¼P�FGP�LGFQEJ�RQUKVKX�\W�YGTVGP����� HT×JG� WPF� OGJTHCEJG� /CJF� FGT� $ÑUEJWPIGP� DGK� 'KPDG\KGJWPI� FKGUGT� (N¼EJGP� KP� FKG����)T×PNCPFPWV\WPI�&KG� GTUVGP� FTGK� XQP� FKGUGP� XKGT� $GYKTVUEJCHVWPIUHCMVQTGP� DGGKPHNWUUGP� XQT� CNNGO� FKG�����WPOKVVGNDCTG� 7OIGDWPI� FGT� DGYKTVUEJCHVGVGP� (N¼EJGP�� UQ� FC²� DGTGKVU� DGK� GKPGO�#DUVCPF����FGT� NCPFYKTVUEJCHVNKEJGP� 0WV\HN¼EJG� XQP� PWT� YGPKIGP� /GVGTP� FKGUG� 5VÑTWPIGP� XQP� FGT������8GIGVCVKQP� YGKVIGJGPF� HGTPIGJCNVGP� YGTFGP�� WPF� CWEJ� GKPG� 'KPDG\KGJWPI� KP� FKG� )T×P�NCPFPWV\WPI� 
GPVURTGEJGPF� 2WPMV� ��� HKPFGV� PCV×TNKEJ� PWT� FCPP� UVCVV�� YGPP� FKG�)T×PNCPF�HN¼EJG� WPOKVVGNDCT� CP� FGP� )TCDGP� CPUEJNKG²V�� +PYKGYGKV� GU� \W� GKPGT� 'WVTQRJKGTWPI� FGT����)T¼DGP� FWTEJ� FKG� NCPFYKTVUEJCHVNKEJG� 0WV\WPI� CWEJ� ×DGT� ITÑ²GTG� 'PVHGTPWPIGP� JKP����MQOOV�� \WO� $GKURKGN� FWTEJ� ×DGTO¼²KI� PKVTCVJCNVKIGU�� KP� FGP� )TCDGP� CWUVTGVGPFGU����)TWPFYCUUGT� QFGT� FWTEJ� &×PIGTXGTYGJWPI�� MCPP� JKGT� PKEJV� DGCPVYQTVGV� YGTFGP�� #WH�H¼NNKIG� 7PVGTUEJKGFG� FGU� HNQTKUVKUEJGP� +PXGPVCTU� DG\×INKEJ� FGT� XGTUEJKGFGPGP� #TVGPITWR�RGP� \GKIGP� UKEJ� LGFQEJ�� YGPP�OCP�)T¼DGP�� FKG� GKPG� �2WHHGT\QPG�� KP� (QTO� GKPGU�9GIGU����QFGT� GKPGU� PKEJV� NCPFYKTVUEJCHVNKEJ� IGPWV\VGP� )T×PUVTGKHGPU� DGUKV\GP�� OKV� UQNEJGP� XGT�INGKEJV�� CP� FKG� FKG� NCPFYKTVUEJCHVNKEJGP� 2CT\GNNGP� WPOKVVGNDCT� CPITGP\GP� 
UKGJG� 6CD���������������&C²� UKEJ� KO� )GDKGV� *GNMTCKP� WPOKVVGNDCT� CPITGP\GPFG� )T×PNCPFPWV\WPI� IGPCWUQ� PGIC�VKX� CWUYKTMV�YKG� WPOKVVGNDCT� CPITGP\GPFG�#EMGTPWV\WPI�� NKGIV� CP� FGO�JQJGP� +PVGPUKV¼VU�ITCF� FGT� )T×PNCPFDGYKTVUEJCHVWPI� OKV� J¼WHKIGT� 0GWGKPUCCV�� #NNG� QDGP� CWHIG\¼JNVGP���������XQP� FGP� 0WV\HN¼EJGP� CWUIGJGPFGP� $GGKPVT¼EJVKIWPIGP� VTGVGP� CWEJ� KO� -QPVCMV� \W�����)T×PNCPFHN¼EJGP� CWH�� &KG� #TVGP� FGT� YGEJUGNHGWEJVGP� 9KGUGP� UKPF� IGIGP� CNNG� FKGUG� $G�NCUVWPIGP�KP�¼JPNKEJGO�/C²G�GORHKPFNKEJ��



���
+O� )GDKGV� 6GKEJYKGUG�� YQ� UKEJ� FKTGMV� CPITGP\GPFG�9KGUGPPWV\WPI� CNU� I×PUVKIGT� H×T� FKG�����#TVGP� FGT� YGEJUGNHGWEJVGP� 9KGUGP� GTYKGUGP� JCV�� IKDV� GU� FGOIGIGP×DGT� GKPKIG� CP� )T¼�DGP� ITGP\GPFG� )T×PNCPFHN¼EJGP�� FKG� OKV� IGTKPIGTGT� +PVGPUKV¼V� DGYKTVUEJCHVGV� YGTFGP��������'KPG� )T×PNCPFDGYKTVUEJCHVWPI� QJPG� J¼WHKIG� 0GWGKPUCCVGP� WPF� QJPG� FC²� LGFGU� /CN� FKG�����)TCDGPDÑUEJWPI� OKVIGO¼JV� YKTF�� OCEJV� UKEJ� CNUQ� H×T� XKGNG� #TVGP� DGTGKVU� RQUKVKX� DG�OGTMDCT��#WH� FKG� #TVGP� FGT� 4ÑJTKEJVG�� )TQ²UGIIGPTKGFGT� WPF� HGWEJVGP� *QEJUVCWFGPHNWTGP� YKTMV������UKEJ� KP� DGKFGP�)GDKGVGP�FGT�4JGKPPKGFGTWPI� GKPG�CPITGP\GPFG�9KGUGPPWV\WPI� 
CNUQ�CWEJ����GKPG� JQEJKPVGPUKXG�� CNNIGOGKP� I×PUVKIGT� CWU� CNU� CPITGP\GPFG� #EMGTPWV\WPI�� 'U� UKPF�����U¼OVNKEJ� #TVGP� UGJT� P¼JTUVQHHTGKEJGT� 5VCPFQTVG�� FKG� CP� KJTGP� IWV� P¼JTUVQHHXGTUQTIVGP�����9WEJUQTVGP� XQTPGJONKEJ� CP� FGT� )TCDGPUQJNG� FWTEJ� NCPFYKTVUEJCHVNKEJGP� 0¼JT�UVQHHGKPVTCI� MCWO� PGICVKX� DGGKPHNW²V� YGTFGP�� &KGUG� 7PGORHKPFNKEJMGKV� IGRCCTV� OKV� FGO����I×PUVKIGP� 9WEJUQTV�� FGT� CWEJ� FGT� *GTDK\KFURTKV\G� PKEJV� UQ� CWUIGUGV\V� KUV�� GTMN¼TV� YQJN����CWEJ� FCU� PQEJ� TGNCVKX� TGKEJNKEJG� 8QTMQOOGP� FKGUGT� #TVGP� UGNDUV� KO� )TCDGPV[R� #�#������*KP\W\WH×IGP� KUV� CW²GTFGO�� FC²� UKEJ� KP� FKGUGT� )TWRRG� \YGK� 'KPMGKODN¼VVTKIG� DGHKPFGP�����FKG�IGIGP×DGT�FGP�×DNKEJGP�*GTDK\KFGP�YGKVIGJGPF�TGUKUVGPV�UKPF��&KG� #TVGP� FGT� )TWRRG� +++� XGTJCNVGP� UKEJ� KP� KJTGT� #DJ¼PIKIMGKV� XQO� )TCDGPV[R� KO�����*GNMTCKPIGDKGV� ¼JPNKEJ� YKG� FKGLGPKIGP� FGT� )TWRRG� +�� 0WT� UKPF� UKG� CWEJ� KO� 6[R� #�#���������PQEJ� XQTJCPFGP�� #WHITWPF� KJTGU� 2KQPKGTEJCTCMVGTU� KUV� FKGU� LGFQEJ� XGTUV¼PFNKEJ�� FC� UKG�����UKEJ� CWH� (N¼EJGP�OKV�$QFGPXGTNGV\WPIGP� KP� FGT�4GIGN� UEJPGNNGT� CPUKGFGNP� MÑPPGP� CNU� FKG�����9KGUGPCTVGP���<WUCOOGPHCUUGPFG�$GYGTVWPI�&KG� ITQ²G� <CJN� CP� DGOGTMGPUYGTVGP� #TVGP�� FKG� XQT� CNNGO� GPVNCPI� FGT� )T¼DGP� FGT�����4JGKPPKGFGTWPIUIGDKGVG� HGUVIGUVGNNV� YWTFG�� OCI� \WP¼EJUV� QRVKOKUVKUEJ� UVKOOGP�� FKG� IG�PCWGTG� $GVTCEJVWPI� FGT� 2QRWNCVKQPUITÑ²GP� KP� FGP� )TCDGPWPVGTUWEJWPIUIGDKGVGP� \GKIVG�����FCPP� CDGT�� FC²� FQEJ� PWT� GVYC� FKG�*¼NHVG� FGT�#TVGP� KP� ITÑ²GTGT�<CJN� XQTMCO��8QP�XQTP�JGTGKP� YCT� \W� GTYCTVGP� IGYGUGP�� FC²� PWT� YGPKIG� FGT� WPVGTUWEJVGP� #TVGP� GKPGP� FCWGT�JCHVGP� 'TUCV\UVCPFQTV� KP� FGP� UEJOCNGP� )TCDGPDGTGKEJGP� IGHWPFGP� J¼VVGP�� FCJGT� NCI� FKG������<KGNTKEJVWPI� FGT� 7PVGTUWEJWPI� LC� CWEJ� FCTKP�� CD\WUEJ¼V\GP�� QD� FKG� 2QRWNCVKQPGP� PQEJ�����ITQ²� IGPWI� UKPF�� WO� XQP� JKGT� KP� 4GIGPGTCVKQPUHN¼EJGP� YKGFGT� GKP\WYCPFGTP�� #WEJ�������YGPP� MGKPG� NCPIHTKUVKIGP� 7PVGTUWEJWPIGP� ×DGT� FKG� 'PVYKEMNWPI� FGT� 2QRWNCVKQPGP� FGT����)TCDGPWPVGTUWEJWPIUIGDKGVG� CPIGUVGNNV� YWTFGP�� UQ� MQPPVG� OKV� *KNHG� FGT� XQTIG�PQOOGPGP� #DUEJ¼V\WPI� FQEJ� GVYCU� ×DGT� FKG� OÑINKEJG� #WUDTGKVWPI� DGUVKOOVGT� #TVGP����XQP�)TCDGPT¼PFGTP�CWUIGUCIV�YGTFGP��8QP� KPUIGUCOV� ��� UGNVGPGP� )T×PNCPFCTVGP�� FKG� KO� )GDKGV� EJCTCMVGTKUVKUEJGTYGKUG� KP�����/QNKPKQP�)GUGNNUEJCHVGP� XQTMQOOGP� � QJPG�#TVGP�� FKG� PWT� KP� FGT� PCUUGP� 5WDCUUQ\KCVKQP����FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� CWHVTGVGP� � YWTFGP� \YCT� ��� #TVGP� CP� FGP� )T¼DGP� FGT�����DGKFGP� )GDKGVG� *GNMTCKP� WPF� 6GKEJYKGUG� IGHWPFGP�� CDGT� PWT� �� FGT� ��� FQTV� MCTVKGTVGP�����#TVGP� VTCVGP� KP� OKPFGUVGPU� GKPGO� )GDKGV� KP� UQ� ITQ²GT� <CJN� CWH�� FC²� KJTG� 0GW�GKPYCPFGTWPI� KP� 4GIGPGTCVKQPUHN¼EJGP� CNNGKP� XQP� )TCDGPUVCPFQTVGP� CNU� I×PUVKI� QFGT�����OÑINKEJ� DGWTVGKNV� YGTFGP� MQPPVG�� 0KOOV� OCP� GKPG�9KGFGTGKPYCPFGTWPI� CWU� )TCDGPDG�UV¼PFGP� CWEJ� H×T� FKG� PKEJV� MCTVKGTVGP�� UCPFKIG� 5VCPFQTVG� DGXQT\WIGPFGP� #TVGP� 4CPWP�



���
EWNWU� RQN[CPVJGOQRJ[NNWU� WPF� %CTGZ� RTCGEQZ� CP�� MÑPPVG� OCP� CNUQ� OCZKOCN� �� XQP� ��#TVGP� KP� OKPFGUVGPU� GKPGO� FGT� DGKFGP� )GDKGVG� CNU� YKGFGTCWUDTGKVWPIUH¼JKI� DG\GKEJPGP�������CNUQ� YGPKIGT� CNU� FKG� *¼NHVG� FGU� WTURT×PINKEJGP� $GUVCPFU� CP� DGOGTMGPUYGTVGP�#TVGP��1D�����CWH� &CWGT� GKP� ¯DGTNGDGP� UGNDUV� FGT� YGPKIGP� PQEJ� CWUDTGKVWPIUH¼JKIGP� 2HNCP\GPCTVGP�����CNNGKP� CP� FGP� )TCDGPUVCPFQTVGP� IGUKEJGTV� KUV�� KUV� FCOKV� LGFQEJ� PQEJ� PKEJV� IGUCIV�� XKGN�OGJT� KUV� GU� UGJT�YQJN� FGPMDCT�� FC²� GKPKIG�FKGUGT�#TVGP� CP�FGP�)T¼DGP� KO�4×EMICPI�DG�HKPFNKEJ� UKPF�� XQP� GKPKIGP� CPFGTGP� 
\WO� $GKURKGN� 6GVTCIQPQNQDWU� OCTKVKOWU�� OCI� CDGT����VCVU¼EJNKEJ�GKPG�CWUTGKEJGPF�ITQ²G��×DGTNGDGPUH¼JKIG�2QRWNCVKQP�XQTJCPFGP�UGKP����8QP� FGP� �� UGNVGPGP�� PWT� KO� 8KQNQ�%PKFKGVWO� UQYKG� KP� FGT� 5EWVGNNCTKC�JCUVKHQNKC�5WDCU�UQ\KCVKQP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� XQTMQOOGPFGP� #TVGP� YWTFGP� KO� *GNMTCKP�)GDKGV� \YGK� #TVGP� WPF� KO� 6GKEJYKGUG�)GDKGV� ×DGTJCWRV� MGKPG� #TV� HGUVIGUVGNNV�� PWT� XQP�����5EWVGNNCTKC� JCUVKHQNKC� KUV� KO� *GNMTCKP�)GDKGV� GKPG� #WUDTGKVWPI� XQP� )TCDGPUVCPFQTVGP� \W�����GTYCTVGP�� &COKV� UVGNNV� UKEJ� FKG� 5KVWCVKQP� H×T� FKG� %PKFKQP�#TVGP� PQEJ� UEJYKGTKIGT� FCT���������'KPG� YGUGPVNKEJG�7TUCEJG� JKGTH×T� NKGIV� FCTKP�� FC²� H×T� UKG� GKP� CPFGTGU�/CJFTGIKOG� GTHQT�FGTNKEJ�Y¼TG��8KGNG� )T¼DGP� MQPPVGP� CNUQ� XQT� CNNGO� FGP� #TVGP� FGU�/QNKPKQP� YGPKIGT� FGPLGPKIGP� FGU�����%PKFKQP�8GTDCPFU� GKPGP� XQT×DGTIGJGPFGP� 4×EM\WIUNGDGPUTCWO� DKGVGP�� &CJGT� UKPF� FQTV����JGWVG� PQEJ� XKGNG� FKGUGT�#TVGP� XGTVTGVGP�� FKG� UQPUV� CWU� FGO�)T×PNCPF� XGTUEJYWPFGP� UKPF����DG\KGJWPIUYGKUG� PWT� PQEJ� KP� UGJT� YGPKIGP� DTCEJ� NKGIGPFGP� (N¼EJGP� XQT� CNNGO� FGT� 0C�VWTUEJWV\IGDKGVG� �9¼EJVGTUVCFV�� WPF� �$TWFGTNÑEJGT�� CWHVTGVGP�� 'KPG� FCWGTJCHVG� 5KEJG�TWPI� KUV� H×T� FKG� OGKUVGP� #TVGP� CP� FGP� )T¼DGP� LGFQEJ� PKEJV� OÑINKEJ�� YKG� FKG� JGWVKIG�����$GUVCPFGUUKVWCVKQP� FGWVNKEJ� IGOCEJV� JCV�� &CJGT� KUV� H×T� GKPG� FCWGTJCHVG� 5KEJGTWPI� CNNGT����WTURT×PINKEJ� XQTMQOOGPFGT�/QNKPKQP� WPF�%PKFKQP�#TVGP� FKG� 0GWUEJCHHWPI� GZVGPUKXGP����)T×PNCPFU� CWH� CWUIGFGJPVGTGP� (N¼EJGP� GTHQTFGTNKEJ�� 'KPG� 0GWDGUKGFNWPI� FKGUGT� (N¼EJGP����XQP� FGP� 4×EM\WIUNGDGPUT¼WOGP� CP� FGP� )T¼DGP� CWU�� KUV� PWT� H×T� YGPKIG� FKGUGT� #TVGP� \W����GTYCTVGP�� (×T� FKGLGPKIGP�� FKG� JKGT� MGKPGP� #WUDTGKVWPIUFTWEM� OGJT� GPVYKEMGNP� 
\WO����$GKURKGN� 5GTTCVWNC� VKPEVQTKC� QFGT� %PKFKWO� FWDKWO��� OCI� GKP� UQNEJGT� CNNGPHCNNU� CP� FGP�����NGV\VGP� 8QTMQOOGP� FGT�/QNKPKQP� WPF�%PKFKQP�9KGUGP� PQEJ� XQTJCPFGP� UGKP�� &CJGT� KUV����GKPG� )T×PNCPFTGIGPGTCVKQP� KP� WPOKVVGNDCTGO� -QPVCMV� \W� FKGUGP� 4GUVHN¼EJGP� DGUQPFGTU����XQTTCPIKI�� $GK� GKPGT� )T×PNCPFTGIGPGTCVKQP� KO� $GTGKEJ� FGU� )GDKGVU� *GNMTCKP� KUV� H×T� FKG����FQTV� MCWO� QFGT� PKEJV� OGJT� CWUDTGKVWPIUH¼JKIGP� #TVGP� GKPG� )GYKPPWPI� XQP� 5COGP� WPFGKPG� IG\KGNVG� #WUUCCV� CWH� FKG� TGIGPGTKGTVGP� (N¼EJGP�� WPVGT� 7OUV¼PFGP� WPVGT� 'KP�UEJCNVWPI� GKPGT� 8GTOGJTWPIUMWNVWT� KP� GKPGO� PCJG� IGNGIGPGP� DQVCPKUEJGP� )CTVGP� \W�����×DGTNGIGP��7O� FGP� FGT\GKVKIGP� $GUVCPF� FGT� UGNVGPGP� )T×PNCPFCTVGP� CP� FGP� )T¼DGP� UQ� NCPIG� YKG�����OÑINKEJ� \W� GTJCNVGP�� KUV� GKPG�1RVKOKGTWPI� XKGNGT�)T¼DGP� CNU� 5VCPFQTV� H×T� FKGUG�#TVGP� GT�HQTFGTNKEJ�� #WH� UQNEJG� RTCMVKUEJGP� /C²PCJOGP� YKTF� KP� -CRKVGN� �������� GKPIGICPIGP�������&WTEJ� GKPG� UQNEJG� 8GTDGUUGTWPI� FGU� 5VCPFQTVGU� �)TCDGP�� MCPP� CWEJ� KJTG� (WPMVKQP� CNU�����#WUDTGKVWPIUNKPKG�H×T�FKGUG�#TVGP�IGHÑTFGTV�YGTFGP��(×T� FKG� %CNVJKQP�#TVGP� OKV� KJTGT� *CWRVXGTDTGKVWPI� KO� 0GEMCTTKGF� UKPF� FKG� )T¼DGP� KP��������FGP� FQTVKIGP� )TCDGPWPVGTUWEJWPIUIGDKGVGP� CNU� 4×EM\WIUIGDKGVG� PCJG\W� DGFGWVWPIUNQU�����0WT� %CNVJC� RCNWUVTKU� WPF� .QVWU� WNKIKPQUWU� VTGVGP� J¼WHKIGT� KO� CNNGTFKPIU� CWEJ� PQEJ����IT×PNCPFTGKEJGTGP� )GDKGV� �$TWEJ�� DGK� $×VVGNDQTP� 
IGTKPIGTGT� NCPFYKTVUEJCHVNKEJGT� +PVGP�UKV¼VUITCF�� CWH�� 5KG� HGJNGP� I¼P\NKEJ� KO� XQTYKGIGPF� CEMGTIGPWV\VGP� )TKGUJGKOGT� )GDKGV����
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&KG� UKEJ� CWU� FKGUGT� 5KVWCVKQP� GTIGDGPFGP� 0CVWTUEJWV\MQPUGSWGP\GP� KO� 0GEMCTTKGF� YGT�FGP�KP�-CRKVGN���DGJCPFGNV�������� 8GIGVCVKQPU\QPKGTWPI�CP�EJCTCMVGTKUVKUEJGP�)T¼DGP�0GDGP� FGT� TGKP� HNQTKUVKUEJGP� $GFGWVWPI� FGT� )T¼DGP� CNU� 4×EM\WIUTCWO� H×T� DGOGTMGPU�YGTVG� #TVGP� YWTFG� CDGT� CWEJ� FKG� UQ\KQNQIKUEJG� <QPKGTWPI� CP� FGP� )T¼DGP� WPVGTUWEJV�������&CDGK� YCT� XQP� DGUQPFGTGO� +PVGTGUUG� KP� YGNEJG� )GUGNNUEJCHVGP� UKEJ� FKG�/QNKPKQP� WPF�����%PKFKQP�#TVGP�JKGT�GKPH×IVGP��'U� YWTFGP� ��� 6TCPUGMVG�� FKG� SWGT� FWTEJ� FGP� )TCDGP� IGNGIV� YWTFGP�� CWHIGPQOOGP�� �������XQP� KJPGP� UVCOOGP� CWU� FGO�)GDKGV�*GNMTCKP��YQ� FKG�#TVGP�YGEJUGNHGWEJVGT�9KGUGP� CO�����J¼WHKIUVGP� GPVNCPI� FGT� )T¼DGP� CWHVTCVGP�� GKPU� CWU� FGO� U×FNKEJGP� 7PVGTUWEJWPIUIGDKGV������FGT� 4JGKPPKGFGTWPI� 
XQO� $KDNKU�$×TUV¼FVGT� $TWEJ�� WPF� GKPU� CWU� FGO� 0GEMCTTKGFIGDKGV������6QTHNÑEJGT��� &KG� 'KP\GNCWHPCJOGP� FGT� 6TCPUGMVG� UKPF� KP� FGP� 6CDGNNGP� #��� WPF� #���������XGTCTDGKVGV� YQTFGP�� &CTCWU� GTIKDV� UKEJ� FGT� UQ\KQNQIKUEJG� #PUEJNW²� FGT� #WHPCJOGP� WPFOKV� KJO� FGTLGPKIG� FGT� KPVGTGUUKGTGPFGP� #TVGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� WPF� FGT�����×DTKIGP� YGEJUGNHGWEJVGP� 9KGUGP�� 6CDGNNG� ���� \GKIV� FCU� #WHVTGVGP� FKGUGT� #TVGP� KP� FGP�����2HNCP\GPIGUGNNUEJCHVGP� FGT� )T¼DGP�� &CTCWU� YKTF� FGWVNKEJ�� YQTCWH� CWEJ� DGTGKVU� KP� -C�RKVGN� �� JKPIGYKGUGP�YWTFG�� FC²� FKG�#TVGP� JGWVG� HCUV� CWUUEJNKG²NKEJ� KP�)GUGNNUEJCHVGP�FGU����%QPXQNXWNQ�#ITQR[TKQP� XQTMQOOGP�� 6GVTCIQPQNQDWU� OCTKVKOWU�MCPP� UQICT� CNU� #UUQ\KC�VKQPUFKHHGTGPVKCNCTV� GKPGT� PGWGP� UGNDUV¼PFKIGP� %QPXQNXWNQ�#ITQR[TKQP�#UUQ\KCVKQP� IG�YGTVGV�YGTFGP� 
UKGJG� 5GKVG� ������ FKG� KO�)GDKGV� FKG�YGEJUGNVTQEMGPGP�)TCDGPDÑUEJWPIGP����DGUKGFGNV�� +P� FKGUGT� 6GVTCIQPQNQDWU�OCTKVKOWU�8GTQPKEC�VGWETKWO�)GUGNNUEJCHV� WPF� KO�����%QPXQNXWNQ�#ITQR[TGVWO� JCDGP� CWEJ� FKG� OGKUVGP� CPFGTGP�/QNKPKQP�#TVGP� KJTGP� JGWVK�IGP� 8GTDTGKVWPIUUEJYGTRWPMV�� 0WT� %CTGZ� RTCGEQZ� DKNFGV� CWH� UCPFKIGTGP� $ÑUEJWPIGP������XQT� CNNGO� KO� 5×FGP� FGU� )GDKGVU�� PQEJ� GKPG� YGKVGTG� GKIGPG� %QPXQNXWNQ�#ITQR[TKQP�)GUGNNUEJCHV�� &KG� CP� FGP� )T¼DGP� FGU� PÑTFNKEJGP� )GDKGVGU� UQ� J¼WHKIG� -PQNNGPMTCV\FKUVGN����
%KTUKWO� VWDGTQUWO�� KUV� PWT� KP� GKPGT� GKP\KIGP� #WHPCJOG� GKPGT� )TCDGPDÑUEJWPI� XQTJCP�FGP�� CDGT� CWEJ� UKG� JCV� KJTGP� GKPFGWVKIGP� 5EJYGTRWPMV� KP�%QPXQNXWNQ�#ITQR[TKQP�)GUGNN�UEJCHVGP�� $GK� FGP� CP� FGP� )T¼DGP� PQEJ� J¼WHKIGP� #TVGP� FGU�/QNKPKQP�8GTDCPFU� JCPFGNV��������GU� UKEJ� � YKG� DGTGKVU� IGUCIV� � JCWRVU¼EJNKEJ� WO� UQNEJG� #TVGP�� FKG� IGJ¼WHV� KO� VTQEMGPGP����(N×IGN� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� XQTMQOOGP�� &KG� #TVGP� FGU� PCUUGP� (N×IGNU� WPF������FGU� %PKFKQP� UKPF� UGNVGP�� 'TUVGTG� HKPFGP� KP� YGEJUGNVTQEMGPGP� %QPXQNXWNQ�#ITQR[TKQP�)GUGNNUEJCHVGP� FGT� )TCDGPDÑUEJWPIGP�� UQ� NCPIG� FKGUG� IGNGIGPVNKEJ� IGO¼JV� YGTFGP�� $G�FKPIWPIGP�� FKG� FGPGP� FGT� VTQEMGPGTGP�/QNKPKQP�9KGUGP� ¼JPGNP� WPF� KJPGP� ¯DGTNGDGPU�OÑINKEJMGKVGP� UKEJGTP�� &KG� P¼UUGNKGDGPFGP� #TVGP� FGU�/QNKPKQP� WPF� FGU� %PKFKQP� VTGVGP����FCIGIGP� KP� FGP� WPVGTGP� $GTGKEJGP� FGT� $ÑUEJWPIGP� UQYKG� CWH� FGT� )TCDGPUQJNG� FGT� PWT�����\GKVYGKUG� YCUUGTH×JTGPFGP� )T¼DGP� KP� -QPMWTTGP\� \W� JQEJY×EJUKIGP� (KNKRGPFWNKQP�#TVGP� UQYKG� CWEJ� \W� #TVGP� FGT� 4ÑJTKEJVG� WPF� )TQ²UGIIGPTKGFGT� WPF� YGTFGP� FCJGT��������TCUEJ�XGTFT¼PIV��#WHITWPF� FGT� KO� )GDKGV� *GNMTCKP� CWHIGPQOOGPGP� ��� 6TCPUGMVG� N¼²V� UKEJ� GKPG� TGIGN�O¼²KI� YKGFGTMGJTGPFG� 8GIGVCVKQPU\QPKGTWPI� XQP� FGT� VTQEMGPGP� )TCDGPUEJWNVGT� DKU� \WT�����)TCDGPUQJNG�� FKG� KP� FGP� CO� VKGHUVGP� GKPIGUEJPKVVGPGP�)T¼DGP� UV¼PFKI� WPVGTJCND� FGT�YCU��UGTQDGTHN¼EJG� NKGIV�� HGUVUVGNNGP�� ,G� PCEJ� 'KPUEJPKVVKGHG� FGU� )TCDGPU� WPF� 5VGKNJGKV� FGT��������ZZZZ
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������� 0GEMCTTKGF���������� <WUVCPF� FGU� )T×PNCPFU� KP� FGP� XGTOQQTVGP� #NVPGEMCTDGVVGP� WPF� KP� FGT�9GUEJPKV\CWG�0C²�� WPF� (GWEJVYKGUGP� UQYKG� 5GIIGPTKGFGT�� YKG� UKG� KP� FGP� XGTOQQTVGP�� \WO� 6GKN������UEJNKEMTGKEJGP� 0GEMCTDGVVGP� PQEJ� \W� $GIKPP� FGT� H×PH\KIGT� ,CJTG� XGTDTGKVGV� YCTGP�� UKPF����JGWVG� YGKVIGJGPF� XGTUEJYWPFGP�� &KG� YGEJUGNHGWEJVGP�� TGIGNO¼²KI� FWTEJ� FKG�9GUEJPKV\�����×DGTUEJYGOOVGP� #WGPYKGUGP� FGU� U×FNKEJGP� 0GEMCTTKGFU� UKPF� GDGPHCNNU� UGJT� UGNVGP�����IGYQTFGP� WPF� MQPPVGP� PWT� PQEJ� KP� FGO� CNU� 4×EMJCNVGIGDKGV� H×T� 5RKV\GPJQEJYCUUGT� FKG�PGPFGP� 0CVWTUEJWV\IGDKGV� �9GUEJPKV\KPUGN�� U×FÑUVNKEJ� XQP� .QTUEJ� WPF� KP� FGUUGP� 7O�IGDWPI�GTJCNVGP�DNGKDGP��+O� PÑTFNKEJGP� 0GEMCTTKGF� UKPF� PCEJ� 'TJQNWPI� FGU� )TWPFYCUUGTURKGIGNU� \YCT� GKPKIG�����(N¼EJGP� YKGFGT� XGTP¼²V� WPF� FKG� \YKUEJGP\GKVKIG� #EMGTPWV\WPI� YWTFG� YKGFGT� CWHIGIG�DGP�� CDGT� FKG� PGWGPVUVCPFGPGP� )T×PNCPFHN¼EJGP� UKPF� JGWVG� GZVTGO� CTVGPCTO�� #WH� FGP�����PKEJV� YKGFGT� KP� FKG� 0WV\WPI� IGPQOOGPGP� (N¼EJGP� GPVUVCPFGP� P¼JTUVQHHTGKEJG� 0C²�DTCEJGP�� +P� GKPKIGP� CNVGP� 0GEMCTDGVVGP� JCDGP� UKEJ� PCEJ� 0WV\WPIUCWHICDG� ITÑ²GTG������5EJKNHHN¼EJGP� GPVYKEMGNV�� FKG� CNNGTFKPIU� \WO� ITQ²GP� 6GKN� UVCTM� OKV� $TGPPGUUGNP� FWTEJ�UGV\V� UKPF�� +P� YGKVGP� 6GKNGP� FGU� PÑTFNKEJGP� WPF� OKVVNGTGP� 0GEMCTTKGFU� JGTTUEJV� LGFQEJ����CWEJ�JGWVG�PQEJ�#EMGTPWV\WPI�XQT��+O� U×FNKEJGP� 0GEMCTTKGF� UKPF� XQT� CNNGO� KO� 4×EMJCNVGIGDKGV� FGT�9GUEJPKV\� FKG� GTY¼JP�VGP� YGEJUGNHGWEJVGP� #WGPYKGUGP� PQEJ� XQTJCPFGP�� Y¼JTGPF� FKG� JKGT� UGNVGPGP� XGTNCPFG�VGP� #NVPGEMCTUEJNKPIGP� VGKNYGKUG� UGNDUV� FWTEJ� 5KGFNWPIUGTYGKVGTWPIGP� XGTPKEJVGV� YWTFGP�����
*GRRGPJGKO��� 'KPKIG� UQNEJGT� GJGOCNKIGP� (NW²O¼CPFGT� YWTFGP� CWEJ� FWTEJ� 6QP�� WPF���-KGUCDDCW� XÑNNKI� XGT¼PFGTV�� &CU� $GPUJGKO�*GRRGPJGKOGT� 6QPITWDGPIGN¼PFG� YWTFG���������� CNU� 0CVWTUEJWV\IGDKGV� CWUIGYKGUGP�� GKPG� ITÑ²GTG� -KGUITWDG� 
�'TNCEJG��� KP� WPOKV�VGNDCTGT�0¼JG�YKTF�\WT�<GKV�DGK�PQEJ�PKEJV�CDIGUEJNQUUGPGT�#WUDGWVWPI��TGPCVWTKGTV�������9CNFDGUV¼PFG� UKPF� UGNVGP� KO� 0GEMCTTKGF� WPF� UVCOOGP� CNNG� CWU� TGNCVKX� LWPIGP� $GIT×P�FWPIGP��&KG� UGKV� FGO� ���� ,CJTJWPFGTV� KO� PÑTFNKEJGP� WPF�OKVVNGTGP�0GEMCTTKGF�OKV� 'TNGP����DGRHNCP\VGP� XGTNCPFGVGP� (NW²UEJNKPIGP� YWTFGP� CNU� 0KGFGTYCNF� IGPWV\V�� +O� )GDKGV� FGU�����0CVWTUEJWV\IGDKGV� �6QTHMCWVG�$CPPJQN\��� FCU� XQP� FGP� )TWPFYCUUGTCDUGPMWPIGP� PKEJV�����UQ� UVCTM� DGVTQHHGP� KUV�� JCDGP� UKEJ� PCVWTPCJG� 'TNGPDTWEJY¼NFGT� GPVYKEMGNV� WPF� DKU� JGWVG�����JCNVGP� MÑPPGP�� +P� FGP� OGKUVGP� GTNGPDGRHNCP\VGP� 0GEMCTUEJNKPIGP� JGTTUEJGP� LGFQEJ� CWH�����PWT� O¼²KI� PCUUGP� 5VCPFQTVGP� 'TNGPDGUV¼PFG� OKV� KP� FGT� -TCWVUEJKEJV� FQOKPKGTGPFGT�����$TGPPGUUGN�XQT��&GT� #PVGKN� CP� PCVWTPCJGP� .GDGPUT¼WOGP� KUV� KO� PÑTFNKEJGP� WPF� OKVVNGTGP� 0GEMCTTKGF�������GJGT� PQEJ� IGTKPIGT� CNU� KP� FGT� 4JGKPPKGFGTWPI�� #WEJ� KUV� FWTEJ� FKG� VKGHGTG������)TWPFYCUUGTCDUGPMWPI� WPF� FGP� FCFWTEJ� DGFKPIVGP� 6QTHUEJYWPF�� FGT� OKV� JQJGT� 5VKEM�UVQHHHTGKUGV\WPI� XGTDWPFGP� KUV�� GKPG� XKGN� ITÑ²GTG�� QHV� KTTGXGTUKDNG� 8GT¼PFGTWPI� FGT�����5VCPFQTVG� GKPIGVTGVGP�� +O� U×FNKEJGP� 0GEMCTTKGF� KUV� FWTEJ� FKG� XÑNNKIG� *QEJYCUUGTHTGK�JGKV�� FKG�OKV� FGO�9GUEJPKV\CWUDCW� KP� YGKVGP� 6GKNGP� FKGUGU�)GDKGVGU� GTTGKEJV�YWTFG�� FKG����)T×PNCPFPWV\WPI� YGKVIGJGPF� XGTUEJYWPFGP� WPF� PWT� PQEJ� CWH� FKG� CWUIGYKGUGPGP� ¯DGT�UEJYGOOWPIUIGDKGVG�DGUEJT¼PMV���
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�������� $KUJGTKIG�5EJWV\DGO×JWPIGP�$KU� JGWVG� YWTFGP� GKPG� 4GKJG� XQP� 0CVWTUEJWV\IGDKGVGP� KO� 0GEMCTTKGF� CWUIGYKGUGP�� &CU�����GTUVG� FKGUGT� )GDKGVG� YCT� FCU� �2HWPIUV¼FVGT�/QQT��� FCU� ����� KP� GKPGT�)TÑ²G� XQP� ���� JC������WPVGT�0CVWTUEJWV\�IGUVGNNV�YWTFG����&CU� GJGOCNU� ���� JC� ITQ²G� 0CVWTUEJWV\IGDKGV� �2HWPIUV¼FVGT� /QQT��� DGUVCPF� WTURT×PINKEJ� CWU� GKPGO� \GPVTC �NGP� $GTGKEJ�� FGT� GKPGP� XGTNCPFGVGP�� KP� L×PIGTGT� <GKV� CDIGVQTHVGP� WPF� JGWVG� OKV� 5EJKNH� DGYCEJUGPGP�� DGUQP �FGTU� DTGKVGP� #NVPGEMCTO¼CPFGT� FCTUVGNNV� WPF� CWU� ITQ²HN¼EJKIGP� HGWEJVGP� 9KGUGP�� FKG� UKEJ� PQTFYGUVNKEJ� CP �UEJNQUUGP�� 0CEJFGO� FKG� 9KGUGP� PCEJ� )TWPFYCUUGTCDUGPMWPIGP� XQNNUV¼PFKI� KP� #EMGTNCPF� 
XKGNHCEJ� /CKUCP �DCW��WOIGYCPFGNV�YCTGP��YWTFG�FCU�0CVWTUEJWV\IGDKGV������CWH����JC�XGTMNGKPGTV� �&KG� ×DTKIGP� 0CVWTUEJWV\IGDKGVG� YWTFGP�OGKUV� 'PFG� FGT� UKGD\KIGT� ,CJTG� 
����� DKU� ����������CWUIGYKGUGP�� \W� GKPGT� <GKV�� KP� FGT� UKEJ� FKG� )TWPFYCUUGTUV¼PFG� PQEJ� PKEJV� YKGFGT� GTJQNV�����JCVVGP�� &KG� 4GPCVWTKGTWPIURHNKEJV� DGK� .CPFUEJCHVUUEJ¼FGP� H×JTVG� CWEJ� FC\W�� FC²� -KGU�ITWDGP�� YKG� DGKURKGNUYGKUG� KP� FGT� 'TNCEJG� DGK� $GPUJGKO�� YGPKIUVGPU� \W� 6GKNGP�OKV� FGO�����<KGN� FGU� 0CVWTUEJWV\GU� IGUVCNVGV� YWTFGP�� &C²� FKGUG� 5GMWPF¼T�.GDGPUT¼WOG� KP� CNNGT� 4G�IGN� PKEJV� FKG� WTURT×PINKEJGP� .GDGPUIGOGKPUEJCHVGP� DGJGTDGTIGP� MÑPPGP�� KUV� FCDGK� PC�V×TNKEJ�KP�4GEJPWPI�\W�UVGNNGP��#WHITWPF� FGT� UVCTMGP�)TWPFYCUUGTCDUGPMWPIGP� KP�YGKVGP� 6GKNGP� FGU�0GEMCTTKGFU�YWTFG����CP� XGTUEJKGFGPGP� 5VGNNGP�� UQ� \WO� $GKURKGN� KO� 2HWPIUV¼FVGT� /QQT�� XGTUWEJV�� FWTEJ� 'KP�NGKVWPI� XQP� 1DGTHN¼EJGPYCUUGT� YKGFGT� GKPG� 8GTP¼UUWPI� \W� GT\KGNGP�� 'U� MQPPVG� CDGT� CP�����MGKPGT� 5VGNNG� GKPG� ITWPFNGIGPFG� 8GTDGUUGTWPI� FGT� J[FTQNQIKUEJGP� 5KVWCVKQP� WPF� FCOKV�����CWEJ� MGKPG� 9KGFGTJGTUVGNNWPI� FGT� WTURT×PINKEJGP� ÑMQNQIKUEJGP� 8GTJ¼NVPKUUG� GTTGKEJV�����YGTFGP�� (×T� FKG� 0CVWTUEJWV\IGDKGVG� �2HWPIUV¼FVGT� /QQT�� WPF� �$GPUJGKO�*GRRGPJGK�OGT� 6QPITWDGP�� UVGNNVGP� '$*#4&6�� (4+65%*� �� 5%*/+66� 
������ PWT� GKPG� ICP\������GPI�DGITGP\VG�8GTP¼UUWPI�CNU�'TIGDPKU�UQNEJGT��$GY¼UUGTWPIURTQLGMVG��HGUV��5EJWV\DGO×JWPIGP� \WT� 'TJCNVWPI� FGT� YGEJUGNHGWEJVGP� #WGPYKGUGP� KO� $GTGKEJ� FGT������9GUEJPKV\PKGFGTWPI� YWTFGP� GTUV� PCEJ� FGO� XQNNUV¼PFKIGP� 9GUEJPKV\CWUDCW� GTITKHHGP������&WTEJ� FKG� OKV� GKPGT� 8GTQTFPWPI� GTHQNIVG� #WUYGKUWPI� GKPGU� ¯DGTUEJYGOOWPIUIGDKGVGU������KP� FGO� FGT� )T×PNCPFWODTWEJ� WPVGTUCIV� YWTFG�� MQPPVGP� \WOKPFGUV� KP� GKPGO� ���� JC�����ITQ²GP� 4GUVIGDKGV� XKGNG� 9KGUGPV[RGP� GTJCNVGP� DNGKDGP�� ����� YWTFG� FKGUGU� )GDKGV� FCPP�����CWEJ�CNU�0CVWTUEJWV\IGDKGV��9GUEJPKV\KPUGN��CWUIGYKGUGP��#WHITWPF� FGT� UVCTMGP� UVCPFÑTVNKEJGP� 8GT¼PFGTWPIGP�� FKG� FCU� 0GEMCTTKGF� GTHCJTGP� JCV�����UKPF�� YGPP� ×DGTJCWRV�� PWT� PQEJ� YGPKIG� FGT� WTURT×PINKEJGP� 2HNCP\GPIGUGNNUEJCHVGP� WPF6KGTIGOGKPUEJCHVGP�\W�TGIGPGTKGTGP��&KGUG�YGPKIGP�UKPF�.GDGPUIGOGKPUEJCHVGP�P¼JTUVQHH��TGKEJGT� 5VCPFQTVG�� YKG� DGKURKGNUYGKUG� WPVGT� FGP� 2HNCP\GPIGUGNNUEJCHVGP� FKG� -QJNFKUVGN�9KGUGP� 
#PIGNKEQ�%KTUKGVWO� QNGTCEGK��� #DGT� CWEJ� FKGUG� NCUUGP� UKEJ� PWT� PQEJ� KP� UGJT�����YGPKIGP�� XQP� FGP� )TWPFYCUUGTCDUGPMWPIGP� PWT� KP� IGTKPIGTGO� /C²G� DGVTQHHGPGP� )G�DKGVGP� HÑTFGTP�� UQ� \WO� $GKURKGN� KO� $GTGKEJ� FGU� 0CVWTUEJWV\IGDKGVGU� �6QTHMCWVG�$CPP�JQN\��� 'VYCU� ITÑ²GTG� (N¼EJGP� OÑIGP� H×T� FKG� YGEJUGNHGWEJVGP�9KGUGP� FGU�9GUEJPKV\IG�DKGVGU�\WT�8GTH×IWPI�UVGJGP��#PFGTU� CNU� KP� FGT� 4JGKPPKGFGTWPI� UKPF� KO� 0GEMCTTKGF� FKG� OGKUVGP� 2HNCP\GPCTVGP� FGT����HT×JGTGP� (GWEJVYKGUGP�)GUGNNUEJCHVGP� GPVYGFGT� XQNNUV¼PFKI� XGTUEJYWPFGP� QFGT� GZVTGO�����UGNVGP� IGYQTFGP�� 'KPG� ¯DGTFCWGTWPI� CP� )T¼DGP� JCV� GU� JKGT� MCWO� IGIGDGP�� <W� FGP����
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UEJQP� UGKV� N¼PIGTGT� <GKV� XGTUEJQNNGPGP� #TVGP� \¼JNGP� CNNG� EJCTCMVGTKUVKUEJGP� #TVGP� FGT������-CNMHNCEJOQQTIGUGNNUEJCHVGP�� #DGT� CWEJ� FKG� V[RKUEJGP� #TVGP� FGT�%CNVJKQP�9KGUGP� UKPF�����KP�FGP�ITÑ²VGP�6GKNGP�FGU�)GDKGVU�PKEJV�OGJT�CWH\WHKPFGP��0WT� KP� FGP� YGPKIGP� )GDKGVGP�� FKG� XQP� )TWPFYCUUGTCDUGPMWPIGP� YGPKIGT� DGVTQHHGP��������UKPF�� QFGT� KP� FGPGP� UKEJ� FGT� )TWPFYCUUGTURKGIGN� GKPKIGTOC²GP� GTJQNV� JCV�� UKPF� FCJGT������WPVGT� 7OUV¼PFGP� 8GTDGUUGTWPIGP� FWTEJ� IG\KGNVG� 8GTP¼UUWPI� WPF� 'ZVGPUKXKGTWPI� XQP)T×PNCPFPWV\WPI�OÑINKEJ��'KP� 5EJWV\MQP\GRV� H×T� FCU� 0GEMCTTKGF� YWTFG� CNU� WPXGTÑHHGPVNKEJVGU� )WVCEJVGP� 
$©)'4����������� DGTGKVU� XQTIGNGIV�� &KG� FQTV� IGOCEJVGP� 8QTUEJN¼IG� YGTFGP� KO� HQNIGPFGP� PKEJV� KO�����GKP\GNPGP� FCTIGUVGNNV�� UQPFGTP� FKG� YGUGPVNKEJGP� YGTFGP� KP� GVYCU� CDIGYCPFGNVGT� (QTO� KP����-CTVG� ���� YKGFGTIGIGDGP�� 'U� YKTF� CNUQ� PKEJV� CWH� 'KP\GNIGDKGVG� WPF� KJTG� 5EJWV\PQV�YGPFKIMGKVGP� WPF� 'PVYKEMNWPIUOÑINKEJMGKVGP� GKPIGICPIGP�� UQNEJG� OGJT� MQPMTGVGP����(TCIGP� YGTFGP� &WT� DGKURKGNJCHV� CP� FGT� �6TGDWT�4KGFUV¼FVGT� 4JGKPCWG��� FGO� /QFGNNIG�DKGV�FGT�4JGKPPKGFGTWPI��GTÑTVGTV���
���� <KGNG�GKPGU�WOHCUUGPFGP�5EJWV\MQP\GRVGU��+O� ,CJT� ����� YWTFG� FKG� QDGP� DGTGKVU� \KVKGTVG� 5VWFKG� �$KQVQRU[UVGO� 0ÑTFNKEJG� 1DGT�TJGKPPKGFGTWPI�� FGT� ©HHGPVNKEJMGKV� XQTIGUVGNNV�� FKG� IGOGKPUCO� XQP� FGP�OKV� 0CVWTUEJWV\�����DGHC²VGP� .CPFGUCPUVCNVGP� FGT� $WPFGUN¼PFGT� $CFGP�9×TVVGODGTI�� *GUUGP� WPF� 4JGKP�NCPF�2HCN\� UQYKG� FGT� $WPFGUHQTUEJWPIUCPUVCNV� H×T� 0CVWTUEJWV\� WPF� .CPFUEJCHVUÑMQNQIKG�����DGCTDGKVGV� WPF� DGTGKVU� ����� HGTVKIIGUVGNNV� YWTFG� 
*GUUKUEJG� .CPFGUCPUVCNV� H×T� 7OYGNV� ������CN�� ������� &KGUG� 5VWFKG� UVGNNV� GKPG� �WPCDIGUVKOOVG�� 2NCPWPIURQUKVKQP� CWU� 0CVWTUEJWV\�UKEJV� FCT�� �WPCDIGUVKOOV�� JGK²V�� FC²� GU� UKEJ� JKGT� WO� GKPG� TGKPG� (CEJRNCPWPI� FGU�0CVWT�UEJWV\GU� JCPFGNV�� FKG� CNNG� CPFGTGP� (CEJRNCPWPIGP� \WP¼EJUV�&QEJ�DGYW²V� CW²GT�$GVTCEJV����N¼²V��&GT� 2NCPWPIUDGTGKEJ� WOHC²V� FKG� IGUCOVG� /¼CPFGT\QPG� FGU� 1DGTTJGKPU� XQP� +HHG\JGKO������DKU� /CKP\� UQYKG� FGP� UKEJ� DGK� /CKP\� CPUEJNKG²GPFGP�� XQP� 1UV� PCEJ� 9GUV� HNKG²GPFGP��������4JGKPCDUEJPKVV� DKU� \W� UGKPGO� 'KPVTKVV� KPU� 4JGKPKUEJG� 5EJKGHGTIGDKTIG� DGK� $KPIGP�� &GT�����2NCPWPIUOC²UVCD� KUV� CWHITWPF� FGT� )TÑ²G� FGU� )GDKGVU� TGNCVKX� MNGKP� 
��� ���� ������ &GT������2NCPWPI� NKGIV� GKPG� UGJT� ITQDG� $GUVCPFUCWHPCJOG� XQP� $KQVQR�)TQ²V[RGP� \WITWPFG� 
�������6[RGP�� XQP� FGPGP� �� LGYGKNU� PQEJ� &CEJ� KJTGT� .CIG� KP� FGT� TG\GPVGP� DG\KGJWPIUYGKUG� FGT����#NVCWG� WPVGTUEJKGFGP� YGTFGP��� +P� FGT� \KVKGTVGP� #TDGKV� YGTFGP� CWH� -CTVGP� UEJWV\Y×TFKIG����-GTPIGDKGVG� WPF� 'PVYKEMNWPIUIGDKGVG� FCTIGUVGNNV�� #WH� GKPGT� YGKVGTGP� -CTVG� UKPF� /C²�PCJOGP� \WT� ÑMQNQIKUEJGP� 8GTDGUUGTWPI� FGT� .GDGPUT¼WOG� NQMCNKUKGTV� 
DGKURKGNUYGKUG����4×EMXGTUGV\WPI�XQP�*QEJYCUUGTF¼OOGP���&KGUG� N¼PFGT×DGTITGKHGPFG�� PCVWTTCWODG\QIGPG� 0CVWTUEJWV\HCEJRNCPWPI� MCPP� CWHITWPF����KJTGT� CNNIGOGKPGP� <KGNHQTOWNKGTWPI� WPF� KJTGU� (QTFGTWPIUMCVCNQIU� DG\×INKEJ� FGT� FCTKP�����XQTIGUEJNCIGPGP� 
CWU� 0CVWTUEJWV\UKEJV� YGTVXGTDGUUGTPFGP�� /C²PCJOGP� GKPGP� 4CJOGP����H×T� FGVCKNNKGTVG� 2NCPWPIGP� NKGHGTP�� CNUQ� \WO� $GKURKGN� CWEJ� H×T� FCU� JKGT� XQTIGUVGNNVG� -QP�\GRV� GKPGU� )T×PNCPFXGTDWPFU[UVGOU� H×T� FKG� 4JGKPPKGFGTWPI�� &CJGT� UQNNGP� FKG� YGUGPVNK�EJGP� <KGNUGV\WPIGP� FGT� 5VWFKG� �$KQVQRU[UVGO� 0ÑTFNKEJG� 1DGTTJGKPPKGFGTWPI�� UQYKG��������KJTG� YKEJVKIUVGP� /C²PCJOGPHQTFGTWPIGP� MWT\� FCTIGUVGNNV� YGTFGP�� &KG� <KGNG� FGU�����
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)T×PNCPFUEJWV\GU� MÑPPGP� UKEJ� CP� FGP� FQTV� UGJT� CNNIGOGKP� IGJCNVGPGP� <KGNGP� QTKGPVKGTGP������O×UUGP� CDGT� MQPMTGVKUKGTV� YGTFGP�� <WP¼EJUV� UGKGP� FKG� CNNIGOGKPGP� <KGNG� H×T� FCU�����N¼PFGT×DGTITGKHGPFG� 5EJWV\MQP\GRV� FGT� 4JGKPPKGFGTWPI� CWU� FGT� IGPCPPVGP� #TDGKV�����
*GUUKUEJG�.CPFGUCPUVCNV�H×T�7OYGNV���CN��������\KVKGTV�
5GKVG���H���\WUCOOGPIGHC²V���� #DDCW�WPF�8GTOGKFWPI�FGT�$GNCUVWPIGP�XQP�$QFGP��9CUUGT�WPF�.WHV�� HN¼EJGPFGEMGPFGT� #TVGP�� WPF� $KQVQRUEJWV\� FGT� PCVWTTCWOURG\KHKUEJGP� .GDGPUIGOGKP��UEJCHVGP�WPF��T¼WOG�� T¼WONKEJ�HWPMVKQPCNGT� 8GTDWPF� FGT� $KQVQRG� WPF� 8GTPGV\WPI� KJTGT� #TVGP����
¯DGTYKPFWPI� FGT� 8GTKPUGNWPI��� LGFQEJ� KUV� FKGUGT� 8GTDWPF� PWT� OKV� CDIGUVWHVGP� #P�URT×EJGP�CWH�FGT�)GUCOVHN¼EJG�\W�XGTYKTMNKEJGP�#WUIGJGPF� XQP� FKGUGP� <KGNGP� PGPPV� FKG� 5VWFKG� CNU� #WHICDGP� FGU� #TVGP�� WPF� $KQVQR�UEJWV\GU�H×T�FKG�4JGKPPKGFGTWPI�
PWT�FKG�YKEJVKIUVGP�\KVKGTV��5GKVG���H���FKG�HQNIGPFGP��� 'TJCNVWPI�WPF�'PVYKEMNWPI�XQP�¯DGTHNWVWPIUCWGPDKQVQRGP�� 'TJCNVWPI�WPF�'PVYKEMNWPI�XQP�#NVCWGPDKQVQRGP�� 8GTDGUUGTWPI�FGU�<WUVCPFGU�FGT�XQTJCPFGPGP�ITQ²GP�WPF�VKGHGP�$CIIGTUGGP�&KG� KP� FGT� \KVKGTVGP� #TDGKV� XQTIGUEJNCIGPGP�� VGKNYGKUG� UGJT� YGKVIGJGPFGP� /C²PCJOGP������FGTGP� 7OUGV\WPI� YQJN� CWEJ� OCPEJGP� 9KFGTUV¼PFGP� DGIGIPGP� YKTF�� MÑPPGP� GDGPHCNNU�����CNU� )TWPFNCIG� H×T� FKG� JKGT� XQTIGNGIVG� )T×PNCPFUEJWV\MQP\GRVKQP� JGTCPIG\QIGP� YGTFGP�����UKG�O×UUGP� LGFQEJ� KO� GKP\GNPGP� CWH� FKG� LGYGKNKIGP�)GIGDGPJGKVGP� DG\QIGP� WPF� CWEJ� GT�I¼P\V� YGTFGP�� &KGUG� /C²PCJOGP� UKPF� 
5GKVG� ��HH��� CWU\WIUYGKUG� WPF� \WO� 6GKN� \WUCO�OGPHCUUGPF���� 5QHQTVKIG�5KEJGTUVGNNWPI�CNNGT�DGFGWVUCOGP�$KQVQRG�� 4×EMXGTNCIGTWPI� XQP� *QEJYCUUGTF¼OOGP� WPF� 4×EMDCW� DGITCFKIVGT� WPF� DGHGUVKIVGT�<WHN×UUG�FGU�4JGKPU�� 4GFW\KGTWPI�XQP�)TWPFYCUUGTGPVPCJOGP�� 5VKNNGIWPI�NCPFYKTVUEJCHVNKEJGT�2TQFWMVKQPUHN¼EJGP�� 4×EMDCW�XQP�'PVY¼UUGTWPIUU[UVGOGP�� 4×EMDCW�XQP�NCPFYKTVUEJCHVNKEJGP�9GIGP�� PCVWTPCJG�9CNFYKTVUEJCHV�� $GUEJT¼PMWPI� FGT� #WUYGKVWPI� XQP� -KGUGPVPCJOGHN¼EJGP� WPF� DKQVQRUEJWV\QTKGPVKGTVG�(QNIGPWV\WPIUMQP\GRVG�#WEJ� FKGUGT� /C²PCJOGPMCVCNQI� KUV� PQEJ� UGJT� CNNIGOGKP� IGJCNVGP�� OÑIGP� CWEJ� FWTEJ��������FKG� JKGT� UGJT� IGTCHHVG� 9KGFGTICDG� GKPKIG� MQPMTGVGTG� #WUUCIGP� PKEJV� KO� GKP\GNPGP� \WO����#WUFTWEM� IGMQOOGP� UGKP��/CPEJG� FGT� XQTIGUEJNCIGPGP�/C²PCJOGP�� YKG� \WO�$GKURKGN����
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\WYCTVGP� 
XGTINGKEJG� 5%*9#$'� ������� *KGT� YKTF�� YGPP� XQP� GKPGO� 5EJWV\MQP\GRV� H×T������)T×PNCPF� IGURTQEJGP� YKTF�� ICT� PKEJV� CP� GKPG� UVTGPI� RHNCP\GPUQ\KQNQIKUEJ�U[UVGOCVKUEJG�����#DITGP\WPI� IGFCEJV�� FKG� UKEJ� DGKURKGNUYGKUG� CWH� FKG� /QNKPKQ�#TTJGPCVJGTGVGC�)G�UGNNUEJCHVGP� DGUEJT¼PMGP�Y×TFG�� UQPFGTP� GU�YKTF� JKGT� CWH� FGP� IGUCOVGP�-QORNGZ� FGTLG�PKIGP� 8GIGVCVKQPUV[RGP� CDIGJQDGP�� FKG� OKV� FGP� ITQ²HN¼EJKI� XGTDTGKVGVGP� /QNKPKQ�#TTJGPCVJGTGVGC�)GUGNNUEJCHVGP� KO� -QPVCMV� UVGJGP�� CDIGUGJGP� XQP� FGP� IGJÑN\IGRT¼IVGP����)GUGNNUEJCHVGP� WPF� FGP� #EMGTYKNFMTCWVIGOGKPUEJCHVGP�� 'KP� UQNEJGU� 8QTIGJGP� F×THVG������CWEJ�\QQNQIKUEJGP�#PHQTFGTWPIGP�GKPKIGTOC²GP�IGTGEJV�YGTFGP��+P� FGP� HQNIGPFGP�#DUEJPKVVGP�YKTF� \WP¼EJUV� GKPG�$GYGTVWPI� FGU�)GH¼JTFWPIUITCFGU� FGT����2HNCP\GPIGUGNNUEJCHVGP� XQTIGPQOOGP�� &CTCP� CPUEJNKG²GPF� YGTFGP� FKG� LGYGKNKIGP����/C²PCJOGP�\W�KJTGT�'TJCNVWPI�FKUMWVKGTV��������� $GYGTVWPI�FGT�)GH¼JTFWPI�FGT�2HNCP\GPIGUGNNUEJCHVGP�(×T� #TVGP� CNU� 5EJWV\QDLGMVG� NKGIGP� $GYGTVWPIGP� FGT� )GH¼JTFWPI� KP� (QTO� XQP� 4QVGP����.KUVGP� UQYQJN� CWH� .CPFGU�� CNU� CWEJ� CWH� $WPFGUGDGPG� XQT�� (×T� ICP\G� .GDGPUT¼WOG�����
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ICPI� FGT�)GUGNNUEJCHVGP� DGYGTVGV� CNU� CWEJ� FKG� SWCNKVCVKXG�8GT¼PFGTWPI� FWTEJ�'KPGPIWPI�����FGU� HNQTKUVKUEJGP� +PXGPVCTU� QFGT� FGT� )GUGNNUEJCHVUCWUDKNFWPIGP�� &KG� 4QVG� .KUVG� FKGUGT������)GUGNNUEJCHVGP�DGHKPFGV�UKEJ�CNU�6CDGNNG�����CWH�FGP�5GKVGP����������0GDGP� FGO� )GH¼JTFWPIUITCF� WPF� FGT� HNQTKUVKUEJGP� DG\KGJWPIUYGKUG� UQ\KQNQIKUEJGP�����8GTCTOWPI� KUV� CWEJ�FKG�5GNVGPJGKV� FGT�)GUGNNUEJCHV� KO�)GDKGV� CPIGIGDGP��FCPGDGP� HKPFGV�����UKEJ� CWEJ� FKG� #PICDG� FGT� 'KPUVWHWPI� XQP� $'4)/'+'4� �� 019� #-�� *KGTDGK� KUV������HGUV\WUVGNNGP�� FC²� FKGUG� #WVQTGP� CNNIGOGKP� GKPG� GJGT� JÑJGTG�)GH¼JTFWPI� CPPGJOGP��&CU�����YKTF� MCWO� FCTCP� NKGIGP�� FC²� FKG� )GUGNNUEJCHVGP� KO� *GUUKUEJGP� 4KGF� YGPKIGT� IGH¼JTFGV�����UKPF� CNU� KP� FGP� CPFGTGP� )GDKGVGP� FGU� JGUUKUEJGP� 6KGHNCPFGU�� GJGT� YQJN� CP� FGT� WPVGT�UEJKGFNKEJGP� 9GTVWPI� FGT� 5GNVGPJGKV� OCPEJGT� )GUGNNUEJCHVGP�� &GPP� XKGNHCEJ� KUV� GU������UEJYGT� \W� DGWTVGKNGP�� QD� FKG� 5GNVGPJGKV� #WUFTWEM� GKPGU� UVCTMGP� 4×EMICPIU� WPF� UQOKV�����GKPGT� CMWVGP�$GFTQJWPI� KUV� QFGT� QD� FKG�)GUGNNUEJCHV� KO�)GDKGV� UEJQP� UGKV� NCPIGO� UGNVGP����YCT�� 5Q� UVGNNV� UKEJ� FKGUG� (TCIG� \WO� $GKURKGN� DGK� FGP� )GUGNNUEJCHVGP�.QNKQ�%[PQUWTGVWO����WPF�4CPWPEWNQ�#NQRGEWTGVWO� IGPKEWNCVK�� DGK� FGPGP� FKG� $GYGTVWPI� KP� 6CDGNNG� ���� �PKEJV����IGH¼JTFGV�� NCWVGV�� Y¼JTGPF� UKG� DGK� $'4)/'+'4��� 019�#-� CNU� �UVCTM� IGH¼JTFGV�� CP�IGUGJGP� YGTFGP�� 'KPKIG� #PICDGP� YWTFGP� KP� 6CDGNNG� ����OKV� GKPGO� (TCIG\GKEJGP� XGTUG�JGP�� FKGU� DGFGWVGV�� FC²� FKG� 'KPUVWHWPI� FGT� GPVURTGEJGPFGP� )GUGNNUEJCHV� OKV� GKPGT� GVYCU�����ITÑ²GTGP�7PUKEJGTJGKV�DGJCHVGV�KUV�CNU�DGK�CPFGTGP��+P� 6CDGNNG� ����YKTF� FKG�$KNCP\� FGT�4QVGP�.KUVG� FGT� 2HNCP\GPIGUGNNUEJCHVGP� IG\QIGP��8QP��������� )T×PNCPFIGUGNNUEJCHVGP� UKPF� ��� IGH¼JTFGV� QFGT� DGTGKVU� XGTUEJQNNGP�� 8KGT� )GUGNN�UEJCHVGP� UKPF� WPOKVVGNDCT� XQO� �#WUUVGTDGP�� DGFTQJV�� Y¼JTGPF� GKPG�� FCU� 1GPCPVJQ�/QNKPKGVWO� DGTGKVU� XGTUEJYWPFGP� KUV�� 7PVGT� FGP� H×PH� PKEJV� IGH¼JTFGVGP� )GUGNNUEJCHVGP����UKPF� FTGK�#ITQR[TQ�4WOKEKQP�)GUGNNUEJCHVGP�� $GK� $GVTCEJVWPI� FGT� 5WDCUUQ\KCVKQPGP� UKPF����DGTGKVU� \YGK� 5[PVCZC� XGTUEJYWPFGP�� UGEJU� UKPF� FCXQP� DGFTQJV�� )CP\� CPFGTU� UKGJV� FKG�����5KVWCVKQP� DGK� FGP� 4ÑJTKEJVIGUGNNUEJCHVGP� WPF� FGP� CWUFCWGTPFGP� 4WFGTCNIGUGNNUEJCHVGP�����CWU�� +P� FGT� -NCUUG� FGT� 2JTCIOKVGVGC� DGHKPFGP� UKEJ� PWT� FTGK� IGH¼JTFGVG� )GUGNNUEJCHVGP�����
XQP� ����� FCH×T� CDGT� \YGK�� FKG� UKEJ� QHHGPUKEJVNKEJ� CWUDTGKVGP�� FCU� 5EKTRGVWO� OCTKVKOK��������WPF� FCU�)N[EGTKGVWO� OCZKOCG�� 8QP� FGP� ��� DGYGTVGVGP�#ITQR[TGVGC� WPF� #TVGOKUKGVGC�)GUGNNUEJCHVGP� UKPF� H×PH� )GUGNNUEJCHVGP� IGH¼JTFGV�� GKPG� XQP� FKGUGP�� FCU� &KRUCEGVWO������RKNQUK�OW²�UQICT�CNU�UVCTM�IGH¼JTFGV�CPIGUGJGP�YGTFGP���
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������ 0QVYGPFKIG�0CVWTUEJWV\OC²PCJOGP�
�������� ¯DGTDNKEM�
+P� FGT� 4QVGP� .KUVG� FGT� 2HNCP\GPIGUGNNUEJCHVGP� 
6CD�� ����� MQOOV� FKG� FGT\GKVKIG� 5KVWCVKQP����FGT� )T×PNCPFIGUGNNUEJCHVGP� FGWVNKEJ� \WO� #WUFTWEM�� &KG� )GUGNNUEJCHVGP� FGU� /QNKPKQP������WPF� FGU� %PKFKQP� UKPF� OKV� GKPGT� #WUPCJOG� 
+PWNC�UCNKEKPC�)GUGNNUEJCHV�� XQO������#WUUVGTDGP�� DGFTQJV� QFGT� DGTGKVU� XGTUEJYWPFGP�� 5GNDUV� FCU� #TTJGPCVJGTGVWO� GNCVKQTKU�������WPF� FCU� 2QVGPVKNNQ�#ITQR[TGVWO� UKPF� IGH¼JTFGV�� GKPKIG� KJTGT� 5WDCUUQ\KCVKQPGP� O×UUGP�����UQICT�CNU�UVCTM�IGH¼JTFGV�GKPIGUVWHV�YGTFGP��&GOIGO¼²�O×UUGP� FKG� GZVTGO� UGNVGPGP� #WGPYKGUGP� FGU�/QNKPKQP�WPF�%PKFKQP�� FKG� XQT����CNNGO� KO� -QPVCMV� OKV�(KNKRGPFWNKQP� WPF�/CIPQECTKEKQP�)GUGNNUEJCHVGP� UVGJGP�� JÑEJUVG�����5EJWV\RTKQTKV¼V� IGPKG²GP�� #DGT� CWEJ� FKG� 3WGEMGP�� WPF� )NCVVJCHGT�9KGUGP� WPF� KJTG�����YGPKIGT� XGTDTGKVGVGP� -QPVCMVIGUGNNUEJCHVGP� 
YKG� DGKURKGNUYGKUG� FCU� %JT[UCPVJGOQ�4WOKEGVWO�� UKPF� FTKPIGPF� UEJWV\DGF×THVKI�� #NU� DGUQPFGTU� UEJWV\Y×TFKI� O×UUGP� CWEJ����)GUGNNUEJCHVUOQUCKMG�IGNVGP��/KV� #WUPCJOG� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� UKPF� CNNG� PQEJ� GZKUVKGTGPFGP� YGTVXQNNGP�����)T×PNCPFIGUGNNUEJCHVGP� FWTEJ� 7ODTWEJ� KP� #EMGTNCPF� QFGT� +PVGPUKXKGTWPI� FGT� )T×P�NCPFPWV\WPI� DGFTQJV�� &WTEJ� HGJNGPFG� 0WV\WPI� KUV� NGFKINKEJ� FKG� -PQNNGPMTCV\FKUVGN�)G�UGNNUEJCHV� IGH¼JTFGV�� FGTGP� FGT\GKVKIG� $GUV¼PFG� \YCT� OKVVNGTYGKNG� XQNNUV¼PFKI� KP� 0CVWT�UEJWV\IGDKGVGP�NKGIGP��CDGT�PQEJ�PKEJV�TGIGNO¼²KI�IGRHNGIV�YGTFGP����0GDGP� FGO� UQHQTV� PQVYGPFKIGP� 5EJWV\� FGT� FGT\GKV� PQEJ� XQTJCPFGPGP� YGTVXQNNUVGP�����)T×PNCPFDGUV¼PFG� KUV� \WT� FCWGTJCHVGP� 5KEJGTWPI� \WOKPFGUV� H×T� FKG� EJCTCMVGTKUVKUEJGP�����)GUGNNUEJCHVGP� FGU� %PKFKQP� WPF� FGU� /QNKPKQP� FKG� 9KGFGTCWUDTGKVWPI� GTHQTFGTNKEJ�������YQTCWH� LC� UEJQP� KP� -CRKVGN� �� JKPIGYKGUGP� YWTFG�� &KG� 4GIGPGTCVKQP� UQNEJGT� )T×PNCPF�HN¼EJGP�� FKG� OKV� GKPGT� YGKVIGJGPFGP� 9KGFGTJGTUVGNNWPI� FGT� WTURT×PINKEJGP� 5VCPFQTVXGT�J¼NVPKUUG� IGMQRRGNV� UGKP� OW²�� KUV� KO� )GDKGV� TGEJV� RTQDNGOCVKUEJ�� UKG� YKTF� KP� #DUEJPKVV������������� CWUH×JTNKEJ� FKUMWVKGTV�� 4GIGPGTCVKQPGP� YGTFGP� JKGT� KP� LGFGO� (CNN� UGJT� CWHYGP�FKI� WPF� FCJGT� PWT� MNGKPHN¼EJKI� OÑINKEJ� UGKP�� 5KG� GTHQTFGTP� \WFGO� CWUTGKEJGPF� 2WHHGT�\QPGP�� WPF� ×DGTJCWRV� KUV� GKP� PCEJJCNVKIGT� 'THQNI� PWT� FCPP� \W� GTYCTVGP�� YGPP� FKG� GKP�\GNPGP� (N¼EJGP� KP� PGW� GPVUVGJGPFG� MNGKPGTG� QFGT� ITÑ²GTG� )T×PNCPFIGDKGVG� GKPIGDGVVGV����YGTFGP�� DGK� FGPGP� FGT� )TCF� FGT� 0WV\WPIUKPVGPUKV¼V� FGWVNKEJ� IGTKPIGT� UGKP� OW²� CNU���������JGWVG�� &KG� \WT� <GKV� PQEJ� YGKVGT� XGTDTGKVGVGP�� CDGT� GDGPHCNNU� IGH¼JTFGVGP� )T×PNCPF�IGUGNNUEJCHVGP�� YKG� \WO� $GKURKGN� FKG� )NCVVJCHGT�� WPF� 3WGEMGP�9KGUGP�� MÑPPVGP� KP� YKG�FGT� PGW� GPVUVGJGPFGP� ITÑ²GTGP� )T×PNCPFIGDKGVGP� GDGPHCNNU� IGUKEJGTV� YGTFGP�� #WEJ� 6KG�TGP� OKV� ITQ²GP� 4CWOCPURT×EJGP� MÑPPVG� FQTV� GKP� ¯DGTNGDGP� DG\KGJWPIUYGKUG� 9KG�FGTGKPYCPFGTP�GTOÑINKEJV�YGTFGP��&KG� 5EJCHHWPI� ITÑ²GTGT� )T×PNCPFIGDKGVG� KP� GKPGT� JGWVG� FWTEJ� FGP� #EMGTDCW� IGRT¼I VGP� #ITCTNCPFUEJCHV� OCI������XKGNNGKEJV� WVQRKUEJ� MNKPIGP�� CDGT� CPIGUKEJVU� FGT� FT¼PIGPFGP� 2TQDNGOG�� FKG� OKV� FGT� JGWVKIGP� .CPFYKTVUEJCHV�������XGTDWPFGP� UKPF� � \WO� $GKURKGN� CPJCNVGPFGT� #TVGPXGTNWUV�� $GNCUVWPI� FGU� )TWPFYCUUGTU� WPF� FGU� $QFGPU� WPF���������FKG� KOOGT� PQEJ� YCEJUGPFG� ¯DGTRTQFWMVKQP� � KUV� GU� H×T� WOHCUUGPFGTG� .ÑUWPIGP� N¼PIUV� CP� FGT� <GKV�� &CJGT�����������UKPF� CWEJ� UQNEJGP� /C²PCJOGP� 4GCNKUKGTWPIUEJCPEGP� GKP\WT¼WOGP�� FKG� 7OUVTWMVWTKGTWPIGP� KP� FGT��������.CPFYKTVUEJCHV� FGU�)GDKGVGU� GTHQTFGTP�� +P� FKGUGO�<W UCOOGPJCPI� UGK� CWEJ� CWH� FKG�YCEJUGPFG�0QVYGPFKIMGKV�������JKPIGYKGUGP�� FGO� 1DGTTJGKP� PGWG� 4GVGPVKQPUT¼WOG� \W� GTUEJNKG²GP� 
UKGJG� -CRKVGN� ������ FKG� FCPP� UKPPXQNNGT �YGKUG�CWEJ�PWT�CNU�)T×PNCPF�\W�PWV\GP�Y¼TGP� �
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������OCEJGP� UGJT� FGVCKN NKGTVG�8QTUEJN¼IG� H×T� FGP� 5EJWV\�� FKG�'TJCNVWPI� WPF� CWEJ�FKG�����#WUYGKVWPI�FGT�/QNKPKQP� WPF�%PKFKQP�$GUV¼PFGP�CWH�FGT� TJGKPNCPF�RH¼N\KUEJGP�5GKVG�� +JTG�#PPCJOGP�DG\×I �NKEJ� FGT� 4GIGPGTCVKQP� FKGUGT� (N¼EJGP� GTUEJGKPGP� CNNGTFKPIU� UGJT� QRVKOKUVKUEJ�� &CTC WH� YKTF� YGKVGT� WPVGP� PQEJ�����GKP\WIGJGP� UGKP�� $G\×INKEJ� FGU� /C²PCJOGPMCVCNQIU� MQOOGP� UKG� LGFQEJ� \W� ¼JPNKEJGP� 'TIGDPKUUGP� YKG� FKG������XQTNKGIGPFG� #TDGKV�� +JTG� 8QTUEJN¼IG� \WT� MQPMTGVGP� &WTEJH×JTWPI� FGT�/C²PCJOGP� UKPF� DGK� $GT×EMUKEJVKIWPI�����FGT�7PVGTUEJKGFG�KO�$GTGKEJ�FGT�0CVWTUEJWV\XGTYCNVWPI�CWEJ�CWH�FKG�JGUUKUEJGP�)GDKGVG�\W�×DGTVTCIGP� �'U� YKTF� CNUQ� GKP� YKEJVKIGU� <KGN� UGKP�� FKG� 7OYCPFNWPI� XQP� #EMGTNCPF� KP� )T×PNCPF� KP�������6GKNGP� FGT� 4JGKPCWG� UQYKG� CP� FGP� 0C²UVCPFQTVGP� FGU� 0GEMCTTKGFU� \W� HÑTFGTP�� <WINGKEJ������KUV� FCTCWH� \W� CEJVGP�� FC²� FKGUG� )GDKGVG� PKEJV� KUQNKGTV� DNGKDGP�� FWTEJ� 'TJCNVWPI�� 2HNGIG������WPF� 'PVYKEMNWPI� XQP� .CPFUEJCHVUUVTWMVWTGP� UKPF� H×T� OÑINKEJUV� XKGNG� �V[RKUEJG�� #TVGP������I×PUVKIG�8QTCWUUGV\WPIGP�\WT�#WUDTGKVWPI�\W�UEJCHHGP��&KG� JKGT� GKPNGKVGPF� JGTCWUIGUVGNNVGP� /C²PCJOGP�� FKG� KP� FGP� HQNIGPFGP� #DUEJPKVVGP� KO������GKP\GNPGP�WPVGTUWEJV�YGTFGP�UQNNGP��UGKGP�JKGT�PQEJ�GKPOCN�CWHIGNKUVGV��
��� 5QHQTVKIGT� $GUVCPFUUEJWV\� YGTVXQNNGT� )T×PNCPFHN¼EJGP� GKPUEJNKG²NKEJ� CWUTGKEJGPFGT����2WHHGT\QPGP�
��� 4×EMWOYCPFNWPI� XQP� JGWVKIGP� #EMGT�� WPF� +PVGPUKXIT×PNCPFHN¼EJGP� KP� GZVGPUKX� IG�PWV\VGU�)T×PNCPF�
��� 5EJWV\� WPF� 'PVYKEMNWPI� XQP� NKPGCTGP� -NGKPUVTWMVWTGP� CNU� XQT×DGTIGJGPFG� 4GHWIKGP����WPF�8GTPGV\WPIUGNGOGPVG�
��� 9KGFGTXGTP¼UUWPI�VKGHNKGIGPFGT�#WGPDGTGKEJG�
��� #WUYGKVWPI�FGT�¯DGTHNWVWPIUCWG��
�������� 5QHQTVKIGT�$GUVCPFUUEJWV\�(×T� FKG� YGTVXQNNGP�� OGKUV� ¼W²GTUV� MNGKPGP� 4GUVDGUV¼PFG� FGT�/QNKPKQP� WPF�%PKFKQP�9KG�UGP� UKPF� FGT� UQHQTVKIG� 5EJWV\� XQT� 0WV\WPIUKPVGPUKXKGTWPI� WPF� 7OYCPFNWPI� KP� #EMGT�NCPF� WPF� \WINGKEJ� FKG� 2HNGIG� 
'TJCNVWPIUOCJF� ��� GTHQTFGTNKEJ�� &CPGDGP� O×UUGP� FWTEJ�����WOIGDGPFG� 2WHHGT\QPGP� XQT� CNNGO� FKG� 0¼JTUVQHHGKPVT¼IG� CWU� DGPCEJDCTVGP�� NCPF�YKTVUEJCHVNKEJ� IGPWV\VGP� (N¼EJGP� WPVGTDWPFGP� YGTFGP�� #WUTGKEJGPF� ITQ²G� $GTGKEJG� WO�����FKG�-GTPHN¼EJGP� F×THGP� FCJGT� PWT� GZVGPUKX� CNU�)T×PNCPF�� FCU� JGK²V� XQT� CNNGO� QJPG�&×P�IWPI� DGYKTVUEJCHVGV� YGTFGP�� +JTG� $TGKVG� UQNNVG� FGWVNKEJ� ITÑ²GT� UGKP� CNU� FKG� 2WHHGT\QPGP�����GPVNCPI� FGT� )T¼DGP�� .+'2'.6� WPF� 57%-� HQTFGTP� GKPG� /KPFGUVDTGKVG� H×T� FKG� 2WHHGT\Q��PGP�KJTGT�/QNKPKQP� WPF�%PKFKQP�9KGUGP�XQP����O��&KG� OGKUVGP� FKGUGT� (N¼EJGP� NKGIGP� DGTGKVU� KP� CWUIGYKGUGPGP� 0CVWTUEJWV\IGDKGVGP� QFGT�������UKEJGTIGUVGNNVGP� )GDKGVGP�� JKGT� UQNNVG� GKPG� GPVURTGEJGPFG� 5KEJGTWPI� FGT� 2HNGIG� TGNCVKX�����TCUEJ�OÑINKEJ� UGKP�� #WH� FGP� ×DTKIGP� (N¼EJGP� KUV� GKP� 'TYGTD� FWTEJ� FKG� ÑHHGPVNKEJG�*CPF�����
DGKURKGNUYGKUG� -QOOWPG� QFGT� .CPF�� FTKPIGPF� IGDQVGP�� WO� FWTEJ� FGP� <WITKHH� CWH� FKG������(N¼EJGP� FKG� GPVURTGEJGPFG� 2HNGIG� UKEJGTUVGNNGP� \W� MÑPPGP�� #WH� 'KP\GNJGKVGP� YKTF� KP���������-CRKVGN�������GKPIGICPIGP��
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�������� 4GIGPGTCVKQP�XQP�)T×PNCPFHN¼EJGP�
��������������&KUMWUUKQP�FGT�2TQDNGOCVKM�
&KG� )T×PNCPFTGIGPGTCVKQP� KUV� OKV� \CJNTGKEJGP� 2TQDNGOGP� XGTDWPFGP�� FKG� KO� HQNIGPFGP�����DGUQPFGTU� GKPIGJGPF� GTÑTVGTV� YGTFGP�� &CDGK� YGTFGP� XQT� CNNGO� KP� L×PIGTGT� <GKV� RWDNK�\KGTVG� 7PVGTUWEJWPIUDGHWPFG� JGTCPIG\QIGP�� FKG� UKEJ� OKV� FGT� 4GIGPGTCVKQP� XQP� )T×P�NCPFHN¼EJGP� DGUEJ¼HVKIGP� 
\WO� $GKURKGN� 5%*+'('4� ������ ').1((� ������ 2(#&'0�*#7'4� �� /##5� ������ /##5� ������ -#(('4� ������� &KG� 'TIGDPKUUG� WPF��'THQNIUCWUUKEJVGP� J¼PIGP� LGFQEJ� UGJT� UVCTM� XQP� FGP� ÑTVNKEJGP� 5VCPFQTVXGTJ¼NVPKUUGP� CD��������UQ�FC²�'THCJTWPIGP�CWU�CPFGTGP�)GDKGVGP�PWT�DGFKPIV�\W�×DGTVTCIGP�UKPF��$GK� FGP� $GO×JWPIGP� WO� GKPG� 4GIGPGTCVKQP� XQP� NCPFYKTVUEJCHVNKEJGP� +PVGPUKXHN¼EJGP�����YKTF�OCP�OKV�HQNIGPFGP�2TQDNGOGP�MQPHTQPVKGTV��
��� 1HV� MQPPVG� FGT� JGWVKIG� +PVGPUKV¼VUITCF� FGT�$GYKTVUEJCHVWPI� GTUV� PCEJ�IG\KGNVGP�5VCPF�QTVU��/GNKQTCVKQPGP�� QFGT� PCEJ� PKEJV� WPOKVVGNDCT� DGCDUKEJVKIVGP� 5VCPFQTVXGT¼P�FGTWPIGP� 
DGKURKGNUYGKUG� FWTEJ� )TWPFYCUUGTCDUGPMWPI� PCEJ� 6TKPMYCUUGTGPVPCJOGP������GTTGKEJV� YGTFGP�� 'KPG� 4GIGPGTCVKQP� FGT� WTURT×PINKEJGP� 8GIGVCVKQP� GTHQTFGTV� FCPP������FKGUG�5VCPFQTVXGT¼PFGTWPIGP�YGKVIGJGPF�YKGFGT�T×EMI¼PIKI�\W�OCEJGP��
��� .CPIL¼JTKI� UVCTM� IGF×PIVG� )T×PNCPF�� WPF� #EMGTHN¼EJGP� MÑPPGP� LG� PCEJ� 5QTRVKQPU�XGTOÑIGP� FGU� $QFGPU� PQEJ� NCPIG� <GKV� GKP� GTIKGDKIGU� 0¼JTUVQHHPCEJNKGHGTWPIUXGTOÑ�IGP�DGUKV\GP�� +PVGPUKX� IGPWV\VG�(N¼EJGP�O×UUGP�FCJGT� GTUV� CWUIGJCIGTV�YGTFGP�� FCOKV����UKEJ� FKG� WTURT×PINKEJGP� MQPMWTTGP\UEJYCEJGP� #TVGP� KP� FGP� 2HNCP\GPDGUV¼PFGP� YKG�FGT�DGJCWRVGP�MÑPPGP��
��� -QPMWTTGP\MT¼HVKIG�� NCPINGDKIG� #TVGP� MÑPPGP� WPVGT� 7OUV¼PFGP� GKP� UGJT� UVCTMGU� $G�JCTTWPIUXGTOÑIGP� DGUKV\GP�� FCU� JGK²V� CWEJ� DGK� IGTKPIGT� YGTFGPFGT� 0¼JTUVQHHXGTUQT�IWPI�UKPF�FKGUG�#TVGP�GXGPVWGNN�PQEJ�NCPIG�MQPMWTTGP\MT¼HVKI��
��� +UV� GU� UEJNKG²NKEJ� IGNWPIGP�� FKG� \W� TGIGPGTKGTGPFGP� (N¼EJGP� CWU\WJCIGTP�� UQ� J¼PIV������FKG� 0GWGPVYKEMNWPI� FGT� UEJWV\Y×TFKIGP� 2HNCP\GPIGUGNNUEJCHVGP� KP� GTUVGT� .KPKG� XQP�����FGT�'ZKUVGP\� KJTGT� EJCTCMVGTKUVKUEJGP�#TVGP�CD��WPF�\YCT�GPVYGFGT� KP�FGP�2HNCP\GPDG�UV¼PFGP� FGT� P¼JGTGP� 7OIGDWPI� QFGT� GXGPVWGNN� CWEJ� PQEJ� KO� 5COGPXQTTCV� FGU� $Q�FGPU��+O�GKP\GNPGP�KUV�JKGT�HQNIGPFGU�CWU\WH×JTGP���
K���<WO�2TQDNGO�FGT�5VCPFQTVTGIGPGTCVKQP���&KG� GPVUEJGKFGPFGP� 5VCPFQTVXGT¼PFGTWPIGP� UKPF� KO� 7PVGTUWEJWPIUIGDKGV� OGKUV� FKG� J[�FTQNQIKUEJGP� 8GT¼PFGTWPIGP�� YQDGK� FGTGP� #WUOC²� LGFQEJ� UGJT� WPVGTUEJKGFNKEJ� KUV����������
UKGJG� -CRKVGN� ������ 8QP� DGUQPFGTU� ITCXKGTGPFGP� )TWPFYCUUGT�#DUGPMWPIGP� UKPF� YGKVG�����6GKNG� FGU� 0GEMCTTKGFU� WPF� FGU� #NVCWGPTCPFU� FGT� 4JGKPPKGFGTWPI� OKV� ITÑ²GTGP�����0KGFGTOQQTDGTGKEJGP� DGVTQHHGP�� *KGT� ICD� GU� VKGHITGKHGPFG� 8GT¼PFGTWPIGP�� 8GTTKPIGTVG�����9CUUGTJCNVGH¼JKIMGKV� WPF� )GH×IGXGT¼PFGTWPIGP� JCDGP� FGP� 5VCPFQTV� QHV� KTTGXGTUKDGN� IG�
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UEJ¼FKIV�� JKP\W� MQOOV� FKG� JQJG� 0�(TGKUGV\WPI�� 5GNDUV� DGK� 9KGFGTCPUVKGI� FGU� )TWPF�YCUUGTURKGIGNU� Y×TFGP� UKEJ� FKG� 'KIGPUEJCHVGP� FGU� GJGOCNKIGP� 0KGFGTOQQTGU� PKEJV� YKG�FGT� GKPUVGNNGP�� +PUDGUQPFGTG� H×T� FKG� 0C²YKGUGP� FGU� 0GEMCTTKGFU� DGFGWVGV� FKGU�� FC²� PWT�������YGPKIG� (N¼EJGP� H×T� FKG� 4GIGPGTCVKQP� FGT� WTURT×PINKEJGP� %CNVJKQP�)GUGNNUEJCHVGP� \WT�����8GTH×IWPI�UVGJGP��(×T� FKG� )T×PNCPFIGUGNNUEJCHVGP� FGT� 4JGKPPKGFGTWPI� CWH� /KPGTCNDÑFGP� OKV� UVCTM� YGEJ�UGNPFGP� )TWPFYCUUGTUV¼PFGP� UKGJV� FKG� 5KVWCVKQP� FCIGIGP� GVYCU� I×PUVKIGT� CWU�� &GT� FQTV������XQT� CNNGO� FWTEJ� FKG� 4JGKPUQJNGP�'KPVKGHWPI� WPF� VGKNYGKUG� FWTEJ� FCU� 'PVY¼UUGTWPIU�U[UVGO� XGTWTUCEJVGP� )TWPFYCUUGTCDUGPMWPI� UVGJV� FGT� #PUVKGI� FGT� *QEJYCUUGTURKV\GP������IGIGP×DGT� 
UKGJG� -CRKVGN� ������ #W²GTFGO� UKPF� FKG� XQP� FGP� XGT¼PFGTVGP� )TWPFYCUUGT�XGTJ¼NVPKUUGP� XGTWTUCEJVGP� 8GT¼PFGTWPIGP� FGT� DQFGPRJ[UKMCNKUEJGP� /GTMOCNG� KP� FGP������/KPGTCNDÑFGP� N¼PIUV� PKEJV� UQ� ITCXKGTGPF� YKG� KP� FGP� 0KGFGTOQQTDÑFGP�� /ÑINKEJG� 8GT�DGUUGTWPIGP� KO� 5KPPG� FGU� 0CVWTUEJWV\GU� Y¼TGP� JKGT� XQT� CNNGO� FWTEJ� GKPGP� PCVWTUEJWV\�IGTGEJVGP� $GVTKGD� FGT� 'PVY¼UUGTWPIUU[UVGOG� OÑINKEJ�� FGT� CNU� HNCPMKGTGPFG� /C²PCJOG����FKG�4GIGPGTCVKQP�WPVGTUV×V\GP�UQNNVG�
UKGJG�CWEJ�-CRKVGN������������
KK���<WO�2TQDNGO�FGT�0¼JTUVQHHXGTCTOWPI�&KG� 0CEJJCNVKIMGKV� NCPIL¼JTKIGT� &×PIGTICDGP�� CNUQ� FKG� 0¼JTUVQHHDGXQTTCVWPI� KO� $QFGP������KUV� H×T� FKG� *CWRVP¼JTUVQHHG� 0�� 2� WPF� -� UGJT� WPVGTUEJKGFNKEJ� WPF� J¼PIV� KP� XKGNH¼NVKIGT������9GKUG� XQP� FGP� LGYGKNKIGP� $QFGPXGTJ¼NVPKUUGP� CD�� )TQ²G� 7PVGTUEJKGFG� DGUVGJGP� KP� FKG�UGT�*KPUKEJV�CWEJ�\YKUEJGP�/QQT��WPF�/KPGTCNDÑFGP��9¼JTGPF� 0KVTCV� TGNCVKX� IWV� DGYGINKEJ� KUV� WPF� UEJPGNN� CWUIGYCUEJGP� YKTF�� IKNV� FKGU� YGPKIGT� H×T� -CNKWO� WPF����������PQEJ� YGPKIGT� H×T� 2JQURJCV�� +PUDGUQPFGTG� KP� NGJOKI �VQPKIGP� $ÑFGP� MCPP� H×T� FKGUG� 'NGOGPVG� GKPG� UGJT� JQJG�����5RGKEJGTMCRC\KV¼V� XQTJCPFGP� UGKP�� *QJG� -CNMIGJCNVG�� YKG� UKG� KO�)GDKGV� XQTJCPFGP� UKPF�� DGYKTMGP� CNNGTFKPIU������CWEJ�GKPG�UV¼TMGTG�(GUVNGIWPI�XQP�2JQURJCV� �,G� ITÑ²GT� FKG�0¼JTUVQHHDGXQTTCVWPI� KUV�� FGUVQ� N¼PIGT�YKTF� GU� FCWGTP� DKU� FGT�0¼JTUVQHHGPV\WI� \W� GKPGT� FGWVNKEJ������TGFW\KGTVGP� 9×EJUKIMGKV� FGT� $GUV¼PFG� H×JTV�� <WT� #DUEJ¼V\WPI� FGT� &CWGT� FGT� #WUJCIGTWPI� YGTVGVG�������������5%*+'('4� 
������ PCJG\W� U¼OVNKEJG� �0WNNRCT\GNNGP�� NCPIL¼JTKIGT� &×PIWPIUXGTUWEJG� CWH� )T×PNCPF� FGT� DC �FGP�Y×TVVGODGTIKUEJGP� 8GTUWEJUCPUVCNV� H×T� )T×PN CPFYKTVUEJCHV� WPF� (WVVGTDCW� KP� #WNGPFQTH� CWU�� 'KPKIG� 2CT �\GNNGP�YWTFGP� ×DGT� ��� ,CJTG� QJPG�&×PIWPI� TGIGNO¼²KI� \YGKOCN� L¼JTNKEJ� QFGT� J¼WHKIGT� IGO¼JV�� 'KP� 6GKN� FGT�������(N¼EJGP� NKG²� UGNDUV� PCEJ� ��� ,CJTGP� PQEJ� MGKPG� 'TVTCIUT×EMI¼PIG� GTMGPPGP�� 5QNEJG� (N¼ EJGP�� FGTGP� 5VCPFQTVG��������XQP� 5%*+'('4� CNU� PCV×TNKEJG� (GVVYKGUGPUVCPFQTVG� DG\GKEJPGV� YWTFGP�� HCPFGP� UKEJ� CP� PCV×TNKEJGP�������#PTGKEJGTWPIUUVCPFQTVGP� CP� *CPITQ²GP� WPF� KP� #WGP�� CDGT� CWEJ� CWH� HTKUEJGP� 2CTCDTCWP �� WPF� $TCWPGTFGP������#PFGTG� (N¼EJGP� NKG²GP� GKPGP� 4×EMICPI� FGT� 'TVT¼IG� PCEJ� CEJV� ,CJTGP� GTMGPPGP�� GKP� <GKVTCWO��YKG� GT� ¼JPNKEJ������CWEJ� XQP� $#--'4� 
������ \KVKGTV� DGK� 5%*+'('4� ������ CPIGIGDGP� YKTF�� 9KGFGTWO� CPFGTG� (N¼EJGP� NKG²GP�������GKPGP� 'TVTCIUT×EMICPI� XQP� $GIKPP� CP� GTMGPPGP�� &KGUG� 8GTUWEJUHN¼EJG P� GPVUVCOOVGP� UGJT� XGTUEJKGFGPGP������0CVWTT¼WOGP�OKV�UGJT�WPVGTUEJKGFNKEJGP�$QFGPXGTJ¼NVPKUUGP� �&KG� /ÑINKEJMGKV� FGT� #WUJCIGTWPI� WPVGTUWEJVG� CWEJ� -#2('4� 
������ CWH� TGKPGP� WPF� FWTEJUEJNKEMVGP� 0KG �FGTOQQTDÑFGP� FGU� #NRGPXQTNCPFGU�� FKG� JGWVG� KPVGPUKX� CN U� )T×PNCPF� IGPWV\V� YGTFGP�� 0CEJ� UGKPGP� $GHWPFGP���������KUV� FKG� #WUJCIGTWPI� CWH� TGKPGP� 0KGFGTOQQTDÑFGP� QHV� UEJQP� TGNCVKX� TCUEJ� OÑINKEJ�� FC� FKG� $GXQTTCVWPI� CP� 2��������WPF� -� IGTKPIGT� KUV�� $GK� UV¼TMGT� FWTEJUEJNKEMVGP� 0KGFGTOQQTGP� KUV� FCIGIGP� CWHITWPF� FGT� 2 � �WPF� -�5RGKEJG�TWPI�FKG�0¼JTUVQHHXGTCTOWPI�GKP�XKGN�NCPIYKGTKIGTGT�2TQ\G²��-#2('4U� 0¼JTUVQHHCPCN[UGP� FGU� #WHYWEJUGU� URTGEJGP� H×T� -CNKWOOCPIGN� CNU� DGITGP\GPFGT� (CMVQT� JKP �UKEJVNKEJ� FGU� 9CEJUVWOU� RHGKHGPITCUTGKEJGT� 0KGFGTOQQTYKGUGP�� ').1((� 
�� ���� ������ J¼NV� 2JQURJQT� H×T������������FGP�RTKO¼T�NKOKVKGTGPFGP�(CMVQT�DGK�2HGKHGPITCU �9KGUGP�UQYQJN�CWH�0KGFGTOQQT�CNU�CWEJ�CWH�/KPGTCNDQFGP� �&KG� XGTUEJKGFGPGP� $GHWPFG� \WT� #WUJCIGTWPI� XQP� )T×PNCPFHN¼EJGP� GTOÑINKEJGP� PQEJ������MGKPG� CNNIGOGKPGP� 'ORHGJNWPIGP� H×T� FKG� #WUYCJN� XQP� (N¼EJGP�� WPF� GU� KUV� HTCINKEJ�� QD����������
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GU� UQNEJG� ×DGTJCWRV� IGDGP� MCPP�� &GPPQEJ� IKDV� 5%*+'('4� 
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���
UEJYKOOH¼JKIG� 5COGP� DGUKV\GP�� Y×TFGP� J¼WHKIGTG� ¯DGTUEJYGOOWPIGP� FKGUG� #TVGP� KP�����KJTGT�#WUDTGKVWPI�WPVGTUV×V\GP���
������������-TKVGTKGP�\WT�#WUYCJN�XQP�4GIGPGTCVKQPUHN¼EJGP�
#WU� FGP� QDGP� FCTIGNGIVGP� 5EJYKGTKIMGKVGP� DGK� FGT� 4GIGPGTCVKQP� YGTVXQNNGT� )T×PNCPF�HN¼EJGP� GTIGDGP� UKEJ� *KPYGKUG� H×T� GKPGP� -TKVGTKGPMCVCNQI� \WT� #WUYCJN� IGGKIPGVGT�����(N¼EJGP��&KG� H×T� FKG� %PKFKQP��� /QNKPKQP� WPF� %CNVJKQP�)GUGNNUEJCHVGP� WPVGTUEJKGFNKEJGP� -TKVG�TKGP� UGKGP� PCEJGKPCPFGT� DGJCPFGNV�� #WH� )NCVVJCHGT�9KGUGP� WPF� 3WGEMGP�9KGUGP� YKTF������JKGT� PKEJV� P¼JGT� GKPIGICPIGP�� FC� KJTG� 9KGFGTCWUDTGKVWPI� YGPKIGT� RTQDNGOCVKUEJ� KUV��&KG� %PKFKQP�9KGUGP� UVGNNGP� UKEJ� KO� 8GTINGKEJ� \W�/QNKPKQP�9KGUGP� DGK� N¼PIGTGT� ¯DGT�UEJYGOOWPIUFCWGT� 
DG\KGJWPIUYGKUG� N¼PIGTGT� 0C²RJCUG�� WPF� XQT� CNNGO� DGK� DGUUGTGT�����0¼JTUVQHHXGTUQTIWPI� GKP�� 5KG� UVGNNGP� FCOKV� IGTKPIGTG� #PHQTFGTWPIGP� CP� FKG� #WUJCIG�TWPI�� CDGT� WPVGT� 7OUV¼PFGP� JÑJGTG� CP� 9KGFGTXGTP¼UUWPIUOC²PCJOGP�� 5VCPFÑTVNKEJ� IG�GKIPGVG� (N¼EJGP� NKGIGP� H×T� FKG�%PKFKQP�9KGUGP� XQT� CNNGO� KP� FGP� VKGHGP� (NWVOWNFGP� FGT������TG\GPVGP� #WG�� UQ� \WO� $GKURKGN� KO� )GDKGV� -QTPUCPF� QFGT� KO� 5×FGP� FGU�7PVGTUWEJWPIU�IGDKGVU� CWH� FGT� /CWNDGGTCWG�� #WHITWPF� FGT� KO� 0QTFGP� KP� 4JGKPP¼JG� I×PUVKIGTGP������)TWPFYCUUGTXGTJ¼NVPKUUG� UKPF� FKG� FQTVKIGP� (NWVOWNFGP� LGFQEJ� H×T� FKG�9KGFGTJGTUVGNNWPI���XQP� %PKFKQP�9KGUGP� PQEJ� DGUUGT� IGGKIPGV� CNU� FKGLGPKIGP� KO� 5×FGP�� 6KGHG� )T¼DGP�� FKG�����IGNGIGPVNKEJ� FKGUG� /WNFGP� FWTEJ\KGJGP�� UQNNVGP� FWTEJ� 7PVGTNCUUWPI� XQP� 7PVGT�JCNVWPIUOC²PCJOGP� OKV� FGT� <GKV� KJTG� QJPGJKP� QHV� PWT� IGTKPIG� GPVY¼UUGTPFG� (WPMVKQP�����XGTNKGTGP�� #DGT� CWEJ� DKPPGPFGKEJU� IGNGIGPG� (NWVOWNFGP�� YGPP� UKG� GKP� UGJT� PKGFTKIGU������)GN¼PFGPKXGCW� GTTGKEJGP�� WPF� M×PUVNKEJG�� GJGOCNKIG� /CVGTKCNGPVPCJOGUVGNNGP� GKIPGP������UKEJ�WPVGT�7OUV¼PFGP�\WT�4GIGPGTCVKQP�XQP�$TGPPFQNFGP�9KGUGP��&C� FKG� 0¼JTUVQHHXGTUQTIWPI� CWH� FGP� 4GIGPGTCVKQPUHN¼EJGP� PKEJV� CWH� GKP� UQ� PKGFTKIGU����0KXGCW� YKG� KP� FGP� 2HGKHGPITCU�9KGUGP� IGDTCEJV� YGTFGP� OW²�� TGKEJV� XGTOWVNKEJ� VTQV\��������FGU� JQJGP� 2�� WPF� -�5QTRVKQPUXGTOÑIGPU� FGT� $ÑFGP� DGTGKVU� FGT� 8GT\KEJV� CWH� LGINKEJG������&×PIWPI��WO�GKPG�0GWGPVYKEMNWPI�FGU�8KQNQ�%PKFKGVWO�\W�GTOÑINKEJGP��5EJNKG²NKEJ� KUV� CNU� GKPG� FGT� YKEJVKIUVGP� 8QTCWUUGV\WPIGP� PQEJ� FKG� 'ZKUVGP\� FGT� EJCTCM�VGTKUVKUEJGP� #TVGP� YKEJVKI�� &C�� YKG� QDGP� DGTGKVU� IGUCIV�� OKV� FGO� 8QTJCPFGPUGKP� GKPGU������CMVKXKGTDCTGP� 5COGPRQVGPVKCNU� KO�$QFGP� PKEJV�OGJT� \W� TGEJPGP� KUV�� UKPF� UQNEJG�4GIGPG�TCVKQPUHN¼EJGP� PWT� KP� WPOKVVGNDCTGT� 0¼JG� ITÑ²GTGT� 4GUVXQTMQOOGP� FKGUGT� #TVGP� CP\WNG�IGP�� &C� FKG� %PKFKQP�#TVGP� CP� FGP� )T¼DGP� FGU� $KPPGPGPVY¼UUGTWPIUU[UVGOU� PWT� UGNVGP�������KP� ITQ²GT� <CJN� XQTMQOOGP�� O×UUGP� 4GIGPGTCVKQPUHN¼EJGP� XQT� CNNGO� KP� FGT� 0¼JG� FGT������MNGKPGP� 4GUVHN¼EJGP� FGU� 8KQNQ�%PKFKGVWO� GKPIGTKEJVGV� YGTFGP�� &KGUG� NKGIGP� KO� )GDKGV������-QTPUCPF� KP� VKGHGP� (NWVOWNFGP� UQYKG� KO� 0CVWTUEJWV\IGDKGV� �4KGFNQEJ��� +P� FKGUGP� )G�DKGVGP�UKPF�FCJGT�\W�CNNGTGTUV�4GIGPGTCVKQPUHN¼EJGP�H×T�%PKFKQP�9KGUGP�CWU\WY¼JNGP����(×T� FKG� 4GIGPGTCVKQP� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO�MQOOGP� PWT� (N¼EJGP� NCPFUGKVU� FGT������9KPVGTF¼OOG� KP� (TCIG�� FGPP� DGK� TGIGNO¼²KIGP� 0¼JTUVQHHGKPVT¼IGP� FWTEJ������(NW²×DGTUEJYGOOWPIGP�� YKG� KP� FGT� TG\GPVGP� #WG�� KUV� FKG� 'PVYKEMNWPI� GKPGU� V[RKUEJGP����%KTUKQ� VWDGTQUK�/QNKPKGVWO� PKEJV� OÑINKEJ�� &KG� (N¼EJGP� UQNNVGP� MCNMTGKEJG�� UEJNWHHKI�VQ�



���
PKIG� #WGPNGJODÑFGP� CWHYGKUGP�� OKV� \GKVYGKUG� JQEJUVGJGPFGO� )TWPFYCUUGT� DG\KG�JWPIUYGKUG� )TWPFYCUUGT×DGTUVCWWPI� WPF� UVCTMGO� UR¼VUQOOGTNKEJGO� #WUVTQEMPGP��������5QNEJG� 8GTJ¼NVPKUUG� UKPF� XQT� CNNGO� KP� VKGHNKGIGPFGP�� CNVGP� (NWVOWNFGP� IGIGDGP�� #WEJ�������FWTEJ� $QFGPGPVPCJOG� GPVUVCPFGPGP� 5GPMGP�� YKG� UKG� UKEJ� XQT� CNNGO� GPVNCPI� FGU�9KPVGT�FCOOGU� DGHKPFGP�� DKGVGP� IGGKIPGVG� 5VCPFQTVDGFKPIWPIGP�� ,G� P¼JGT� CO� 4JGKP� FKGUG������(N¼EJGP� NKGIGP�� LG� ITÑ²GT� CNUQ� FKG� )TWPFYCUUGTUEJYCPMWPIGP� UKPF�� FGUVQ� I×PUVKIGT� KUV������FCU� H×T� FKG� UR¼VGTG� 0GWGPVYKEMNWPI� FGT� -PQNNGPMTCV\FKUVGN�2HGKHGPITCU�9KGUG�� &KGUG�������VKGHNKGIGPFGP� (N¼EJGP� YGTFGP� OGKUV� XQP� CD\WIUMT¼HVKIGP� )T¼DGP� FWTEJ\QIGP�� FKG������)TWPFYCUUGTURKV\GP� UEJPGNN� CDH×JTGP�� #WHITWPF� GKPGT� OÑINKEJGP� GPVIGIGPIGUGV\VGP�����9CUUGTUVCPFUUVGWGTWPI� KUV� FKG� #WUYCJN� XQP� 4GIGPGTCVKQPUHN¼EJGP� CP� UQNEJGP� )T¼DGP�����CDGT� IGTCFG� DGUQPFGTU� I×PUVKI�� 'KPG� )TCDGPUVGWGTWPI�� FKG� FGP� 5VCPFQTVHCMVQT� 9GEJUGN�HGWEJVG� XGTUV¼TMV�� MQOOV� FGP� WTURT×PINKEJGP� 8GTJ¼NVPKUUGP� XQT� #PNCIG� FGT� 'PVY¼U�UGTWPIUU[UVGOG� YKGFGT� P¼JGT� 
UKGJG� JKGT\W� -CRKVGN� �������� 5KG� MÑPPVG� CWEJ� Y×PUEJGPU�YGTVG� #WUYKTMWPIGP� CWH� FGP� 0¼JTUVQHHJCWUJCNV� FGT� (N¼EJGP� JCDGP�� KPFGO� UKG� \W� GKPGT�����'TJÑJWPI� FGT� &GPKVTKHKMCVKQP� Y¼JTGPF� <GKVGP� JQJGT� )TWPFYCUUGTUV¼PFG� WPF� ¯DGTUVCW�WPIGP� H×JTV� WPF� \W� GKPGT� 8GTN¼PIGTWPI� XQP� &GRTGUUKQPGP� FGT� /KPGTCNKUCVKQPUNGKUVWPI����Y¼JTGPF�6TQEMGP\GKVGP��9KEJVKI� H×T� FKG� #WUYCJN� XQP� 4GIGPGTCVKQPUHN¼EJGP� KUV� GU� PCV×TNKEJ� CWEJ� JKGT�� FC²� FKG������UGNVGPGP�/QNKPKQP�#TVGP� PQEJ� KP� CWUTGKEJGPFGT� <CJN� KP� FGT� P¼JGTGP� 7OIGDWPI� XQTJCP�FGP� UKPF�� #O� TGKEJUVGP� WPF� XQNNUV¼PFKIUVGP� KUV� FCU� #TVGPURGMVTWO� KO� $GTGKEJ� FGT� NGV\�VGP� 4GUVHN¼EJGP� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO� KP� FGP� 0CVWTUEJWV\IGDKGVGP� �4KGFYKGUGP����XQP� 9¼EJVGTUVCFV�� WPF� �$TWFGTNÑEJGT�� �&CJGT� O×UUGP� (N¼EJGP� KP� FGTGP� 0¼JG�� UQYGKV��������UKG� FKG� UEJQP� IGPCPPVGP� $GFKPIWPIGP� GTH×NNGP�� 2TKQTKV¼V� DGUKV\GP�� &QTV�� YQ� UGJT� FKEJVG�����)TCDGPPGV\G� GZKUVKGTGP� � CDIGUGJGP� XQP� FGP� TGKPGP� 0KGFGTOQQTHN¼EJGP� FGT� XGTNCPFGVGP�����#NVTJGKPG� CO� #WGPTCPF� � UKPF� /QNKPKQP�#TVGP� GDGPHCNNU� TGEJV� \CJNTGKEJ� \W� GTYCTVGP�����������WPF� UQOKV� HKPFGP� UKEJ� FQTV� OÑINKEJGTYGKUG� GDGPHCNNU� IGGKIPGVG� 4GIGPGTCVKQPUHN¼EJGP������#WH� GKPKIGP� FGT� (N¼EJGP�� CWH� FGPGP� 4GIGPGTCVKQPUOC²PCJOGP� GKPIGNGKVGV� YGTFGP�� UQNNVG�����WPDGFKPIV� ×DGT� GKPGP� <GKVTCWO� XQP� ��� DKU� ��� ,CJTGP� FWTEJ� &CWGTHN¼EJGPDGQDCEJVWPI�������'TVTCIUGTOKVVNWPIGP� WPF� OÑINKEJUV� 0¼JTUVQHHCPCN[UGP� XQP� $QFGP� WPF� #WHYWEJU� XGT�HQNIV� YGTFGP�� YKG� YGKV� FKG� /C²PCJOGP� GTHQNITGKEJ� UKPF�� )GTCFG� FQTV�� YQ� UKEJ� FKGUG������P¼JTUVQHHCPURTWEJUNQUG� #WGPYKGUG� YKGFGT� GPVYKEMGNP� UQNN�� UKPF� UQNEJG� $GQDCEJVWPIGP�����DGUQPFGTU�YKEJVKI��&KG� 4GIGPGTCVKQP� XQP�%CNVJKQP�9KGUGP� YKTF� KP� FGT� 4JGKPPKGFGTWPI� MGKPG�4QNNG� URKGNGP������'U� JCV� UQNEJG�9KGUGP� KP� FGP� XGTNCPFGVGP� (NW²DGVVGP� CO� #WGPTCPF� HT×JGT� UKEJGTNKEJ� IG�IGDGP�� DGK� FGP� JGWVKIGP� )TWPFYCUUGTUV¼PFGP� WPF� FGT� FCFWTEJ� DGFKPIVGP� 6QTH\GTUGV\WPI�����HKPFGV�OCP�LGFQEJ�MGKPG�IGGKIPGVGP�(N¼EJGP�OGJT��+JTG� *CWRVXGTDTGKVWPI� JCVVGP� FKG� %CNVJKQP�9KGUGP�� YQJN� XQT� CNNGO� KP� (QTO� FGU� #PIG�NKEQ�%KTUKGVWO� QNGTCEGK�� KO� 0GEMCTTKGF�� &KG� JGWVKIGP� J[FTQNQIKUEJGP� $GFKPIWPIGP� UKPF�����FQTV� LGFQEJ� OGKUV� FWTEJ� GZVTGOG� )TWPFYCUUGTCDUGPMWPIGP� IGMGPP\GKEJPGV�� 'KPG�������8GTDGUUGTWPI� FGT� 5KVWCVKQP� KUV� CWEJ� FWTEJ� FKG� KP\YKUEJGP� DGIQPPGPG�� KO� ×DTKIGP� CWH�ITWPF� FGU� OÑINKEJGP� 5EJCFUVQHHGKPVTCIU� 
\WO� $GKURKGN� %JNQTKFG�� DGFGPMNKEJG�� 4JGKP�YCUUGTXGTUKEMGTWPI� PKEJV� \W� GTYCTVGP�� #WEJ� FKG� XGTUEJKGFGPGP� 8GTUWEJG� \WT� +PHKNVTCVKQP�����XQP� 1DGTHN¼EJGPYCUUGT� 
UKGJG� -CRKVGN� ��������� JCDGP� MGKPGP� PCEJJCNVKIGP� 'THQNI� IG�ZZZ



���
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DTCEJV�� #WU� FKGUGP� )T×PFGP� MQOOGP� PWT� PQEJ� FKG� YGPKIGP� PQEJ� KOOGT� \KGONKEJ� PCU�UGP� )GDKGVG� KO� $GTGKEJ� \YKUEJGP� )TKGUJGKO� WPF� $×VVGNDQTP� H×T� GKPG� 4GIGPGTCVKQP� XQP%CNVJKQP�9KGUGP� KP� (TCIG�� FQTV� MCPP� 8GTP¼UUWPI� DGKURKGNUYGKUG� FWTEJ� FGP� 5VCW� XQP)T¼DGP� PQEJ� XGTUV¼TMV� YGTFGP�� &WTEJ� FKG� 8GTP¼UUWPI� MCPP� \WINGKEJ� FKG� 6QTH\GTUGV\WPI�����WPF�FCOKV�FKG�UVCTMG�0¼JTUVQHHHTGKUGV\WPI�WPVGTDWPFGP�YGTFGP��#P� GKPG� 8GTTKPIGTWPI� FGU� 0¼JTUVQHHPCEJNKGHGTWPIUXGTOÑIGPU� YKTF� OCP� DGK� FGP������%CNVJKQP�9KGUGP� IGTKPIGTG� #PHQTFGTWPIGP� CNU� DGK� FGP� /QNKPKQP�9KGUGP� UVGNNGP�� &C������0KGFGTOQQTVQTHG�� UQHGTP� UKG� PKEJV� \W� UVCTM� FWTEJUEJNKEMV� UKPF�� INGKEJ\GKVKI� GKP� IGTKP�IGTGU� 2�� WPF� -�5QTRVKQPUXGTOÑIGP� JCDGP�� KUV� CWH� PCUUGP� (N¼EJGP� DGK� UQNEJGP� $QFGP�XGTJ¼NVPKUUGP� GKPG� GTHQNITGKEJG� #WUJCIGTWPI� FWTEJ� L¼JTNKEJ� \YGK� DKU� FTGK� 5EJPKVVG� UEJQP�����KP� YGPKIGP� ,CJTGP� \W� GTYCTVGP�� 8KGNHCEJ� YGKUGP� FKG� 0KGFGTOQQTVQTHG� FGU� 0GEMCTTKGFU�����LGFQEJ� GKPG� UGJT� UVCTMG� &WTEJUEJNKEMWPI� CWH�� FKG� 6QTHG� FGT� KP� (TCIG� MQOOGPFGP��������(N¼EJGP�UQNNVGP�CNUQ�XQTJGT�CWH�KJTGP�OKPGTCNKUEJGP�#PVGKN�WPVGTUWEJV�YGTFGP��/KV� JÑEJUVGT� 2TKQTKV¼V� UKPF� (N¼EJGP� CWU\WY¼JNGP�� FKG� KP� WPOKVVGNDCTGT� 0¼JG� FGT� UGJT�����UGNVGPGP� P¼JTUVQHH¼TOGTGP� #WUDKNFWPIGP� FGU� %CNVJKQP� NKGIGP�� FKG� CNUQ� PQEJ� #TVGP� YKG�����DGKURKGNUYGKUG� &CEV[NQTJK\C� OCLCNKU�� 8CNGTKCPC� FKQKEC� QFGT� .QVWU� WNKIKPQUWU� GPVJCNVGP������5QNEJG� (N¼EJGP� HKPFGP� UKEJ� PWT� KO� 0CVWTUEJWV\IGDKGV� �6QTHMCWVG�$CPPJQN\��� #DGT� CWEJ����FKG� P¼JTUVQHHTGKEJGTGP� (N¼EJGP� KO� )GDKGV� XQP� $×VVGNDQTP� MQOOGP� CNU� 4GIGPGTCVKQPU�HN¼EJGP� KP� (TCIG�� 'KPG� <WUCOOGPUVGNNWPI� FGT� FKUMWVKGTVGP� )GUKEJVURWPMVG� \WT� #WUYCJN����XQP� 4GIGPGTCVKQPUHN¼EJGP� H×T� FKG� XGTUEJKGFGPGP� 9KGUGPV[RGP� DGHKPFGP� UKEJ� KP� 6CDGNNG��������������������0CVWTUEJWV\QTKGPVKGTVG�5VGWGTWPI�FGT�$KPPGPGPVY¼UUGTWPIUU[UVGOG�
'KPG� CWU� FGT� 5KEJV� FGU� 0CVWTUEJWV\GU� XGTDGUUGTVG� J[FTQNQIKUEJG� 5KVWCVKQP� MÑPPVG� FWTEJ�����GKPG� XGT¼PFGTVG� 5VGWGTWPI� FGT� UQIGPCPPVGP� #PNCIGP� \WT� $KPPGPGPVY¼UUGTWPI� GTTGKEJV�������YGTFGP�� 9KG� DGTGKVU� KO� XQTKIGP� -CRKVGN� MWT\� GTY¼JPV�� Y¼TG� GU� \W� FKGUGO� <YGEM� Y×P�UEJGPUYGTV�� UQYQJN� FKG� <GKVGP� XQP� )TWPFYCUUGTJQEJUV¼PFGP� 
DG\KGJWPIUYGKUG�����)TWPFYCUUGT×DGTUVCWWPIGP�� CNU� CWEJ� FKG� 6TQEMGPRJCUGP� \W� XGTN¼PIGTP�� UQ� FC²� FCOKV������FGT� 5VCPFQTVEJCTCMVGT� �9GEJUGNP¼UUG�� XGTUV¼TMV� YKTF�� +PUDGUQPFGTG� FCU� 5[UVGO� FGU� #UV�JGKO�'THGNFGT� $G�� WPF� 'PVY¼UUGTWPIUXGTDCPFGU� KUV� CWHITWPF� \CJNTGKEJGT� 9GJTG� IG�GKIPGV�� FCU� 9CUUGT� KP� FGP� VKGH� IGNGIGPGP� $GTGKEJGP� NCPIG� \W� JCNVGP�� $GK� GKPKIGP�����2WORYGTMGP� KUV� CWEJ� FKG�/ÑINKEJMGKV� IGIGDGP��9CUUGT� CWU� FGO�4JGKP� NCPFGKPY¼TVU� \W�����DGHÑTFGTP� 
$GY¼UUGTWPIUHWPMVKQP�� UQ� \WO�$GKURKGN� DGKO� 2WORYGTM�9¼EJVGTUVCFV� KP� FGT������6TGDWT�4KGFUV¼FVGT� 4JGKPCWG���� 'KPG� 0WV\WPI� FKGUGT� /ÑINKEJMGKV� KUV� H×T� FGP� PCVWT�UEJWV\IGO¼²GP� $GVTKGD� DGK� JQJGP� 9CUUGTUV¼PFGP� CDGT� YGFGT� PÑVKI� PQEJ� Y¼TG� UKG� CWH�ITWPF� FGT� UEJNGEJVGP� 9CUUGTSWCNKV¼V� FGU� 4JGKPU� GTY×PUEJV�� +O� 5QOOGT� DGK� UVCTM� UKP�MGPFGP� )TWPFYCUUGTUV¼PFGP� MÑPPVGP� FKG� 9GJTG� LGFQEJ� IGÑHHPGV� YGTFGP�� FCOKV� FKG������)T¼DGP� WPIGJKPFGTV� \WO� 4JGKP� CDHNKG²GP� MÑPPGP�� &KGUG� )TCDGPUVGWGTWPI� Y¼TG� FCU� IG�PCWG� )GIGPVGKN� FGT� JGWVKIGP� )TWPFYCUUGTDGYKTVUEJCHVWPI�� *GWVG� XGTUWEJV� OCP�� FKG������5RKV\GP� FGT� )TWPFYCUUGTJQEJUV¼PFG� FWTEJ� FCU� #DRWORGP� FGT� )T¼DGP� KP� FGP� 4JGKP������OÑINKEJUV� \W� MCRRGP� WPF� � YGPP� CWEJ� PWT� OKV� O¼²KIGTP� 'THQNI� � KP� 6TQEMGPRJCUGP�������FWTEJ� )TCDGPGKPUVCW�� FGO� 9CUUGTOCPIGN� FGT� NCPFYKTVUEJCHVNKEJGP� (N¼EJGP� GPVIGIGP\W�YKTMGP�� 9KG� KP� -CRKVGN� ���� FCTIGUVGNNV�� JCV� FKG� $GTGIPWPI� CNU� $GY¼UUGTWPIUOC²PCJOG����



���
JGWVG�LGFQEJ�GKPGP�XKGN�ITÑ²GTGP�5VGNNGPYGTV�CNU�FGT�)TCDGPGKPUVCW��/KV� GKPGT� PCVWTUEJWV\QTKGPVKGTVGP� 5VGWGTWPI� FGT� )TCDGPYCUUGTUV¼PFG� O×²VG� \WP¼EJUV� KP�����6GKNIGDKGVGP� DGIQPPGP� YGTFGP�� WPF� \YCT� FQTV�� YQ� (N¼EJGP� \WT� 4GIGPGTCVKQP� XQTIGUG�JGP�UKPF��#PFGTG�)GDKGVG�MÑPPVGP�UR¼VGT�GKPDG\QIGP�YGTFGP��
�
�������� 5EJWV\� WPF� 'PVYKEMNWPI� NKPGCTGT� -NGKPUVTWMVWTGP� CNU� XQT×DGTIGJGPFG� 4G�HWIKGP�WPF�CNU�8GTPGV\WPIUGNGOGPVG�
$KQVQRXGTDWPFUVTWMVWTGP� MÑPPGP� � WPF� FCU� IKNV� KP� XKGNNGKEJV� PQEJ� UV¼TMGTGO� /C²G� H×T���������FCU� \QQNQIKUEJG� #TVGPKPXGPVCT� � PKEJV� CNNGP� #TVGP� INGKEJ\GKVKI� I×PUVKIG�8QTCWUUGV\WPIGP�����\WT� #WUDTGKVWPI� DKGVGP�� &CJGT� KUV� GU� PQVYGPFKI�� FKG� 5VTWMVWTGP� CP� UQIGPCPPVGP��������<KGNCTVGP�� QFGT� 
JKGT� U[PQP[O� IGDTCWEJV�� �+PFKMCVQTCTVGP�� \W� QTKGPVKGTGP�� FCU� KUV� GKPG������4GIGN�� FKG� KP� FGT� 2TCZKU� XKGNHCEJ� \W� YGPKI� $GCEJVWPI� HKPFGV�� 1HV� YGTFGP� NKPGCTG�����.CPFUEJCHVUUVTWMVWTGP� CNU� 8GTDWPFUVTWMVWTGP� CPIGURTQEJGP�� QJPG� FC²� DGMCPPV� KUV�� QD��������UKG� VCVU¼EJNKEJ� XQP� DGUVKOOVGP� #TVGP� CNU� 6TKVVUVGKPG� QFGT� -QTTKFQTG� IGPWV\V� YGTFGP�� +P�����FKGUGT� #TDGKV�� FGT� DQVCPKUEJG� 'TJGDWPIGP� \WITWPFG� NKGIGP�� YGTFGP� DQVCPKUEJG� <KGNCTVGP�����IGY¼JNV�� 'U� UKPF� FKG� LGYGKNU� EJCTCMVGTKUVKUEJGP� #TVGP� FGU�/QNKPKQP�WPF� FGU�%PKFKQP� H×T�����FKG� )GDKGVG� OKV� OKPGTCNKUEJGP� #WGPDÑFGP� WPF� FGU�%CNVJKQP� H×T� FKG� 0KGFGTOQQTIGDKGVG�����CNUQ� GKP� )TQ²VGKN� FGTLGPKIGP� #TVGP�� FKG� DGK� FGT� GZGORNCTKUEJGP� 7PVGTUWEJWPI� ×DGT� FKG����-NGKPUVTWMVWTGP� KP� FGP� XKGT� .CPFUEJCHVUCWUUEJPKVVGP� KO� 8QTFGTITWPF� IGUVCPFGP� JCVVGP�
FQTVKIG�#TVGPITWRRGP�+�WPF�8���9KG� FKG� 7PVGTUWEJWPI� KP� FGP� \YGK� CWUIGY¼JNVGP� .CPFUEJCHVUCWUUEJPKVVGP� FGT� 4JGKPPKG�FGTWPI� GTICD�� MÑPPGP� FKG�)T¼DGP�WPVGT� DGUVKOOVGP�7OUV¼PFGP�XQT� CNNGO�FGP�#TVGP�FGU�������VTQEMGPGP� (N×IGNU� FGU� %KTUKQ�VWDGTQUK�/QNKPKGVWO� 'TUCV\UVCPFQTVG� DKGVGP�� #NU� UQNEJG�����MÑPPGP� FKG�)T¼DGP� FKGUGP�#TVGP� UQOKV� CWEJ� CNU�-QTTKFQTG� QFGT� 6TKVVUVGKPG� FKGPGP��&C\W�����KUV� GKPG� OÑINKEJUV� DGKFUGKVKIG�� OKPFGUVGPU� H×PH�/GVGT� DTGKVG� 2WHHGT\QPG� GTHQTFGTNKEJ�� FKG�����\YKUEJGP� FGO� )TCDGP� WPF� FGT� NCPFYKTVUEJCHVNKEJ� KPVGPUKX� IGPWV\VGP� (N¼EJG� NKGIV������#W²GTFGO� FCTH� FKG� )TCDGPWPVGTJCNVWPI� PKEJV� \W� KPVGPUKX� UGKP� 
'KP\GNJGKVGP� UKGJG� -CRK�VGN� ���� $GK� )T¼DGP�� FKG� FKGUGP� $GFKPIWPIGP� PKEJV� QFGT� PWT� WP\WTGKEJGPF� IGP×IGP�� UKPF�����GPVURTGEJGPFG� 2WHHGT\QPGP� GKP\WTKEJVGP� WPF� KUV� GKPG� IGGKIPGVG� 2HNGIG� UKEJGT\WUVGNNGP��������FCU� IKNV� KPUDGUQPFGTG� H×T� UQNEJG� )T¼DGP�� FKG� FKG� NGV\VGP� 4GUVXQTMQOOGP� FGT�����UEJWV\DGF×THVKIGP�9KGUGPIGUGNNUEJCHVGP�XGTDKPFGP��&CT×DGTJKPCWU� KUV� \W� GTY¼IGP�� DGK� GKPKIGP� )T¼DGP� FGP� 3WGTUEJPKVV� CD\WHNCEJGP�� UQ� FC²���������CWEJ� FGP� UV¼TMGT� P¼UUGNKGDGPFGP�#TVGP�OGJT�9WEJURN¼V\G� IGDQVGP�YGTFGP�� UQ� FGP�#TVGP��������OKV� 5EJYGTRWPMV� KO� PCUUGP� (N×IGN� FGU� /QNKPKQP� 
\WO� $GKURKGN� +TKU� UKDKTKEC� WPF�������)GPVKCPC� RPGWOQPCPVJG�� WPF� FGP�%PKFKQP�#TVGP�� (×T� GTUVGTG� Y¼TG� GKPG� L¼JTNKEJ� GKPOC�NKIG� UR¼VG� /CJF� GTHQTFGTNKEJ�� H×T� FKG� %PKFKQP�#TVGP� FCPGDGP� CWEJ� GKPG� HT×JG�� &CJGT������UQNNVGP� H×T� )T¼DGP� OKV� UGJT� HNCEJGP� $ÑUEJWPIGP� WPVGTUEJKGFNKEJG� /CJFXCTKCPVGP� XQTIG�UGJGP� YGTFGP�� 'KPG� IG\KGNVG� #DHNCEJWPI� DGUVGJGPFGT� )TCDGPDÑUEJWPIGP� MCPP� UGNDUVXGT�UV¼PFNKEJ� PWT� FQTV� KP� (TCIG� MQOOGP�� YQ� UKEJ� \WT� <GKV� MGKPG� 8QTMQOOGP� YGTVXQNNGT�����UEJWV\Y×TFKIGT� #TVGP� OGJT� DGHKPFGP�� 'KPG� $ÑUEJWPIUCDHNCEJWPI� UQNNVG� XQT� CNNGO� H×T������UQNEJG� )T¼DGP� GTYQIGP� YGTFGP�� FKG� CWHITWPF� OCPIGNPFGT� 7PVGTJCNVWPI� JGWVG� PWT�����CTVGPCTOG� )TCUDGUV¼PFG� VTCIGP�� .KGIGP� UQNEJG� )T¼DGP� KP� )GDKGVGP�� KP� FGPGP� GU� PWT� GKP�����



���
UGJT� ITQDGU� )TCDGPPGV\� IKDV�� UQ� FC²� CWEJ� RQVGPVKGNNG� 9WEJURN¼V\G� FGT� #TVGP� FGU������VTQEMGPGP� (N×IGNU� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO� TCT� UKPF�� Y¼TG� FKG� $ÑUEJWPIUCD�HNCEJWPI� CWEJ� H×T� FKGUG� GKPG� UKPPXQNNG�/C²PCJOG�� 'KPG� TGIGNO¼²KIG� 2HNGIG� QFGT�7PVGT�JCNVWPI�KP�QDKIGO�5KPPG�OW²�CPUEJNKG²GPF�UGNDUVXGTUV¼PFNKEJ�UKEJGTIGUVGNNV�UGKP���
���������.QMCNG�#WUYGKVWPI�FGT� D̄GTHNWVWPIUCWG�
&KG� #WUYGKVWPI� FGT� CMVWGNNGP� ¯DGTHNWVWPIUCWG� FGU� 4JGKPU�� FKG� JGWVG� CWH� YGKVGP������5VTGEMGP� PWT� PQEJ� GKPGP� UEJOCNGP� 5VTGKHGP� GPVNCPI� FGU� (NWUUGU� DKNFGV�� KUV� UKPPXQNN�� WO������FKG� HCUV� XGTUEJYWPFGPGP� #WGPNGDGPUT¼WOG�� FKG� PQEJ� TGIGNO¼²KI� XQO� (NW²� ×DGTHNWVGV�����YGTFGP��YKGFGT� \W� XGTITÑ²GTP�� +O�)T×PNCPF� M¼OG� FKGU� XQT� CNNGO�FGP�$TGPPFQNFGP�� WPF����FGP� 3WGEMGP�9KGUGP� \WIWVG�� 'KP� CPFGTGT�� DGTGKVU� GTY¼JPVGT� #URGMV� KUV� FKG� 0QVYGPFKI�MGKV�� PGWG� 4GVGPVKQPUHN¼EJGP� CO� 1DGTTJGKP� \W� GTUEJNKG²GP�� FC� FKG� IGUVKGIGPGP����*QEJYCUUGTURKV\GP� YGKVGT� TJGKPCDY¼TVU� \W� DGFTQJNKEJGP� 9CUUGTUV¼PFGP� H×JTGP�� #WU����0CVWTUEJWV\UKEJV� KUV� FKG� 8GTITÑ²GTWPI� FGT� ¯DGTHNWVWPIUHN¼EJGP� OKV� GPVURTGEJGPFGT����)T×PNCPFPWV\WPI� YGKV� RQUKVKXGT� \W� DGWTVGKNGP�� CNU� FKG� XKGNHCEJ� FKUMWVKGTVGP����2QNFGTNÑUWPIGP���� &KG� 0QVYGPFKIMGKV�� CO� 1DGTTJGKP� GVYCU� H×T� FGP� *QEJYCUUGTUEJWV\����VWP�\W�O×UUGP��DKGVGV�IWVG�8QTCWUUGV\WPIGP��WO�GKPG�#WUYGKVWPI�FGT�¯DGTHNWVWPIUCWG����\W�TGCNKUKGTGP��&KG� 5VWFKG� FGT� .CPFGU¼OVGT� 
*GUUKUEJG� .CPFGUCPUVCNV� H×T� 7OYGNV� � CN�� ������ UEJN¼IV����UGJT� ITQ²HN¼EJKIG� #WHYGKVWPIGP�� QHV� DKU� \WO� #NVCWGPTCPF� XQT�� #WEJ� KO� GZGORNCTKUEJ�����DGCTDGKVGVGP� )GDKGV� \YKUEJGP� FGO� 0CVWTUEJWV\IGDKGV� �-×JMQRH�-PQDNQEJUCWG�� WPF� FGT�����5EJYCT\DCEJCWG� YKTF� KP� FGT� \KVKGTVGP� #TDGKV� HCUV� FKG� IGUCOVG� #NVCWG� CNU� PGWGU� 4GVGP�VKQPUIGDKGV� XQTIGUEJNCIGP�� #WUIGURCTV� YKTF� KO� YGUGPVNKEJGP� PWT� GKP� ITÑ²GTGU� )GDKGV��������WO�FKG�5KGFNWPI�*GUUGPCWG��'KPG� RCWUEJCNG� (QTFGTWPI� PCEJ� 9KGFGTJGTUVGNNWPI� FGT� WTURT×PINKEJGP� #WG� YKTF� CDGT�����UGNDUV� FGP� 0CVWTUEJWV\CPHQTFGTWPIGP� PKEJV� IGTGEJV�� &GPP� KP\YKUEJGP� JCDGP� UKEJ� CWH�����DKPPGPFGKEJU� IGNGIGPGP� (N¼EJGP� UGJT� YGTVXQNNG� .GDGPUIGOGKPUEJCHVGP� GVCDNKGTV�� FKG� �YGIGP� FGU� &GKEJUEJWV\GU� � PWT� XQP� P¼JTUVQHH¼TOGTGO� )TWPFYCUUGT� ×DGTUVCWV� YGTFGP��������
UQ� FKG� -PQNNGPMTCV\FKUVGN�2HGKHGPITCU�9KGUG��� &KGUG� $GUV¼PFG� Y×TFGP� FWTEJ� J¼WHKIGTG�����¯DGTUEJYGOOWPIGP� OKV� P¼JTUVQHH�� WPF� GNGMVTQN[VTGKEJGO� (NW²YCUUGT� GTPUVJCHV� IGH¼JT�FGV�� (×T� XKGNG� JÑJGT� IGNGIGPG� #WGPDGTGKEJG� Y¼TGP� CPFGTGTUGKVU� CWU� 0CVWTUEJWV\UKEJV�����MGKPG� 8GTDGUUGTWPIGP� FWTEJ� FKG� 4×EMPCJOG� FGT� 9KPVGTF¼OOG� \W� GTYCTVGP�� &CJGT�����UQNNVGP� KO� 2NCPWPIUUVCFKWO� FKG� \WT� #WUYGKVWPI� FGT� ¯DGTHNWVWPIUCWG� KP� (TCIG� MQOOGP�FGP� (N¼EJGP� 
CO� IGUCOVGP� 1DGTTJGKP�� CWH� KJTG� CWU� 0CVWTUEJWV\UKEJV� DGWTVGKNVG� 'KIPWPI�����IGRT×HV� YGTFGP�� 8GTOWVNKEJ� Y×TFGP� FKG� IGGKIPGVGP� (N¼EJGP� H×T� FKG� *QEJYCUUGT�T×EMJCNVWPI�CWEJ�DGTGKVU�CWUTGKEJGP��(×T� FCU� GZGORNCTKUEJ� DGCTDGKVGVG� )GDKGV�� FCU� ×DTKIGPU� KO� 8GTINGKEJ� \W� CPFGTGP� 4JGKP�CDUEJPKVVGP� PQEJ� TGEJV� CWUIGFGJPVG� ¯DGTHNWVWPIUHN¼EJGP� DGUKV\V�� UQNNGP� KO� HQNIGPFGP� GK�
� &KG� �2QNFGTNÑUWPI�� UKGJV� XQT�� CP� XGTUEJKGFGPGP�#DUEJPKVVGP� CO�1DGTTJGKP� WPOKVVGNDCT� NCPFUGKVU� FGT�*CWRV ��F¼OOG� FWTEJ� 'KPFGKEJWPI� PGWG� 4×EMJCNVGT¼WOG� \W� UEJCHHGP�� FKG� KO� $GFCTHUHCNN� IGHNWVGV� YGTFGP� MÑPPGP�������������
P¼JGTGU�JKGT\W�UKGJG�\WO�$GKURKGN�DGK�&+56 '4��������



���
PKIG� (N¼EJGP� \WT� #WUYGKVWPI� FGT� #WG� XQTIGUEJNCIGP� YGTFGP� 
UKGJG� CWEJ� -CTVG� �����������$GKNCIG���&CDGK� KUV� \W� DGCEJVGP�� FC²� FKG� NGV\VGP� 8QTMQOOGP� FGU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�������IGTCFG� WPOKVVGNDCT� NCPFUGKVU� FGU� 9KPVGTFCOOGU� QHV� CWEJ� KP� M×PUVNKEJGP� 'KPVKGHWPIGP���������FGU� )GN¼PFGU� NKGIGP�� <YKUEJGP� KJTGP� 8QTMQOOGP� KP� FGP� 0CVWTUEJWV\IGDKGVGP��������$TWFGTNÑEJGT�� WPF� �9¼EJVGTUVCFV�� UKPF� FCJGT� PWT� UGJT� MNGKPG� $GTGKEJG� H×T� FKG���������#WGPCWUYGKVWPI�� IGGKIPGV�� )×PUVKI� KUV� GKPG� 4×EMXGTNGIWPI� FGT� &GKEJG� FQTV�� YQ� \YCT������VKGHG� (NWVOWNFGP� XQTJCPFGP� UKPF�� FKGUG� CDGT� H×T� FGP� 5EJWV\� WPF� FKG� 4GIGPGTCVKQP� XQP-PQNNGPMTCV\FKUVGN�2HGKHGPITCU�9KGUGP� WPIGGKIPGV� UKPF�� 5QNEJG� $GTGKEJG� IKDV� GU� XQT�����CNNGO�\YKUEJGP�FGT�5KGFNWPI�*GUUGPCWG�WPF�#UVJGKO��&C� 5KGFNWPIUHN¼EJGP� WPF� )GDKGVG� OKV� DGUQPFGTU� \CJNTGKEJGP� #WUUKGFNGTJÑHGP� GDGPHCNNU�����PKEJV� H×T� GKPG� #WUYGKVWPI� FGT� #WG� KP� (TCIG� MQOOGP�� UVGJGP� KO� ×DTKIGP� )GDKGV� FGT�����6TGDWT�4KGFUV¼FVGT� 4JGKPCWG� MGKPG� YGKVGTGP� (N¼EJGP� H×T� FKG� 5EJCHHWPI� PGWGT� ¯DGT�UEJYGOOWPIUIGDKGVG� \WT� 8GTH×IWPI�� &KG� DGKFGP� IGPCPPVGP� )GDKGVG� \WT�� #WGPCWUYGK�VWPI��UKPF�KP�-CTVG�����CDIGITGP\V��#W²GTJCND� FGT� �6TGDWT�4KGFUV¼FVGT� 4JGKPCWG�� HKPFGP� UKEJ� OÑINKEJG� (N¼EJGP� \WT�����0GWUEJCHHWPI� XQP� 4GVGPVKQPUT¼WOGP� \YKUEJGP� )GTPUJGKO� WPF� FGO� -GTPMTCHVYGTM�����$KDNKU�� \YKUEJGP� FGO� 0CVWTUEJWV\IGDKGV� �5VGKPGT� 9CNF�� WPF� FGT� /CWNDGGTCWG� WPF�����PÑTFNKEJ�WPF�U×FNKEJ�FGU�0CVWTUEJWV\IGDKGV��.CORGTVJGKOGT�#NVTJGKP���$GK� ¯DGTNGIWPIGP� \WT� &GKEJXGTNGIWPI� KUV� CNNGTFKPIU� PQEJ� GKP� ICP\� CPFGTGT� #URGMV� \W�����DGCEJVGP�� +PUDGUQPFGTG� KO� PÑTFNKEJGP� 7PVGTUWEJWPIUIGDKGV� KUV� FGT� TGIGNO¼²KI� IGO¼JVG����9KPVGTFCOO� XQP� ITÑ²VGT� HNQTKUVKUEJGT� $GFGWVWPI� H×T� #TVGP� FGU� VTQEMGPGP� WPF� O¼²KI�����P¼JTUVQHHTGKEJGP� )T×PNCPFU�� #WH� FGO� 9KPVGTFCOO� NKGIGP� CWEJ� FKG� GKP\KIGP� CMVWGNNGP���8QTMQOOGP� FGU� /GUQDTQOGVWO� 
UKGJG� 5GKVG� ������ &CJGT� UQNNVG� FGT� 9KPVGTFCOO� DGK����&COOPGWDCWVGP� PKEJV� I¼P\NKEJ� CDIGVTCIGP� YGTFGP�� UQPFGTP� PWT� CP� IGGKIPGVGP� 5VGNNGP����IGÑHHPGV� YGTFGP�� 'XGPVWGNN� O×²VG� XQTJGT� FKG� (TCIG� FGT� 5VCPFHGUVKIMGKV� GKPGU� I¼P\NKEJ�����WOUR×NVGP�&COOGU�IGMN¼TV�YGTFGP��<WT� 'TJCNVWPI� FGT� VTQEMGPGP�)T×PNCPFXGIGVCVKQP� Y¼TG� GKPG� TGIGNO¼²KIG�/CJF� FGT� PKEJV����OGJT� KO� &KGPUVG� GKPGT� *QEJYCUUGTUKEJGTWPI� UVGJGPFGP� &¼OOG� \W� IGY¼JTNGKUVGP�� 'KPG�����IGYKUUG� $GGKPVT¼EJVKIWPI� FGT� NCPFUGKVKIGP� $ÑUEJWPIGP�Y×TFG� UKEJ� LGFQEJ� FCFWTEJ� GTIG�DGP�� FC²� FCU� ¯DGTHNWVWPIUYCUUGT� OKV� UGKPGT� 5EJOWV\�� WPF� 0¼JTUVQHHHTCEJV� PWP� CWEJ������FKGUG�5GKVG�DGGKPHNW²V���
��������&CU�/QFGNNIGDKGV�
&KG� DKUJGT� YGKVIGJGPF� VJGQTGVKUEJGP� 'TÑTVGTWPIGP� YGTFGP� KO� HQNIGPFGP� H×T� FCU� 6GKNIG�DKGV� FGT� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG�� FCU� )GDKGV� \YKUEJGP� FGO� 5EJYCT\DCEJ� WPF� FGO����0CVWTUEJWV\IGDKGV� �-×JMQRH�-PQDNQEJUCWG�� FWTEJ� GKPG� (N¼EJGPRNCPWPI� MQPMTGVKUKGTV������0WT� H×T� FKGUGU� )GDKGV�� FCU� CDGT� CWU� 0CVWTUEJWV\UKEJV� DGUQPFGTU� YKEJVKI� KUV�� NKGIV� LC� GKPG�����HN¼EJGPFGEMGPFG� -CTVKGTWPI� FGU� )T×PNCPFU� XQT�� FKG� GKPG� WPCDFKPIDCTG� 8QTCWUUGV\WPI������FCH×T�KUV��FC²�(N¼EJGP�H×T�0CVWTUEJWV\OC²PCJOGP�CDIGITGP\V�YGTFGP�MÑPPGP���



���
&KG� #WUYCJN� FGT� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG� H×T� GKPG� DGKURKGNJCHVG� -CTVKGTWPI� GTHQNIVG�����\WO� GKPGP� CWHITWPF� FGT� XGTINGKEJUYGKUG� \CJNTGKEJGP�� YGPP� CWEJ� KUQNKGTVGP� )T×P�NCPFHN¼EJGP�� \WO� CPFGTGP� CWHITWPF� FGT� JGTCWUTCIGPFGP� $GFGWVWPI�� FKG� FGO� )GDKGV������FWTEJ� FKG� 4GUVXQTMQOOGP� FGU�%KTUKQ� VWDGTQUK�/QNKPKGVWO�WPF� FGU� 8KQNQ�%PKFKGVWO� \W�MQOOV�� #PIGUKEJVU� FKGUGT� JGTCWUTCIGPFGP� $GFGWVWPI� H×T� FGP� 0CVWTUEJWV\� UQNNVGP� KP������FKGUGO� )GDKGV� DGUQPFGTG� #PUVTGPIWPIGP� WPVGTPQOOGP� YGTFGP�� FKG� NGV\VGP� #WGPYKGUGP����WPF� FKG� OKV� KJPGP� VGKNYGKUG� KO�-QPVCMV� UVGJGPFGP� ×DTKIGP� YGTVXQNNGP� #WGPNGDGPUT¼WOG�����\W� GTJCNVGP�� \W� XGTDGUUGTP� WPF� HN¼EJGPO¼²KI� YKGFGT� CWU\WFGJPGP�� 7O� GKPG� OÑINKEJUV�����DTGKVG� HKPCP\KGNNG� YKG� KFGGNNG� 7PVGTUV×V\WPI� JKGTH×T� \W� GTJCNVGP�� Y¼TG� GU� UKPPXQNN�� FKGUGU�����)GDKGV� GKPUEJNKG²NKEJ� FGU� ITÑ²VGP� JGUUKUEJGP� 0CVWTUEJWV\IGDKGVGU� �-×JMQRH�-PQD�NQEJUCWG�� \W� GKPGO� JGUUKUEJGP� /QFGNNIGDKGV� H×T� FGP� #WGPUEJWV\� ITQ²GT� (N×UUG� \W�����OCEJGP�� &KGUGU� )GDKGV� GKIPGV� UKEJ� CWEJ� FGUJCND� DGUQPFGTU� IWV�� YGKN� KO� 8GTINGKEJ� \W��������FGP� YGKVGT� U×FNKEJ� NKGIGPFGP� 4JGKPCWGPCDUEJPKVVGP� FKG� J[FTQNQIKUEJGP� $GFKPIWPIGP�����PQEJ�TGNCVKX�I×PUVKI�UKPF�
UKGJG�-CRKVGN�������(×T� FKGUGU�)GDKGV�YGTFGP� KO� HQNIGPFGP� (N¼EJGP� H×T� 5EJWV\IGDKGVG� UQYKG� H×T�)GDKGVG�� KP�������FGPGP� FKG� GZVGPUKXG�)T×PNCPFYKTVUEJCHV� \W� HÑTFGTP� KUV�� XQTIGUEJNCIGP� WPF� GU�YGTFGP� H×T�����FGP� $KQVQRXGTDWPF� DGUQPFGTU� YKEJVKIG� .CPFUEJCHVUUVTWMVWTGP�� FKG� \W� UKEJGTP� WPF� \W������GPVYKEMGNP�UKPF��KP�GKPGT�-CTVG�FCTIGUVGNNV�
UKGJG�-CTVG�����CNU�$GKNCIG�������������5EJWV\IGDKGVG�WPF�)GDKGVG�\WT�(ÑTFGTWPI�GZVGPUKXGT�)T×PNCPFYKTVUEJCHV�7O� KP� FGT� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG� FKG� )T×PNCPFHN¼EJGP� JÑEJUVGT� 5EJWV\DGF×THVKI�MGKV� \W� GTOKVVGNP�� DGK� FGPGP� 5QHQTVOC²PCJOGP� \WT� $GUVCPFUGTJCNVWPI� GKP\WNGKVGP� UKPF�����YWTFG� GKPG� $GYGTVWPI� CNNGT� PQEJ� XQTJCPFGPGP� )T×PNCPFHN¼EJGP� XQTIGPQOOGP�� &KGUG���$GYGTVWPI� DQV� CWEJ� GKPG� )TWPFNCIG�� WO� FKGLGPKIGP� )GDKGVG� CDITGP\GP�� H×T� FKG� GKPG�����(ÑTFGTWPI� GZVGPUKXGT� )T×PNCPFYKTVUEJCHV� XQT\WUEJNCIGP� KUV�� &KG� $CUKU� FGT� (N¼EJGPDG�YGTVWPI� YCT� FKG� 8GIGVCVKQPUMCTVKGTWPI�� #PJCPF� FGT� QDGP� CWHIGUVGNNVGP� 4QVGP� .KUVG� FGT�����)T×PNCPFIGUGNNUEJCHVGP� FGU� *GUUKUEJGP� 4KGFU� MQPPVGP� CNNG� FKGUG� (N¼EJGP� CWHITWPF� KJTGU����UQ\KQNQIKUEJGP� +PXGPVCTU� MNCUUKHK\KGTV� YGTFGP�� (×PH� -NCUUGP� XQP� �¼W²GTUV� YGTVXQNN�� DKU������\WT� <GKV� XÑNNKI� YGTVNQU�� YWTFGP� IGDKNFGV�� &KG� <WQTFPWPI� FGT� (N¼EJGP� GTHQNIVG� PCEJ��������FGO�KP�6CDGNNG�����YKGFGTIGIGDGPGP�5EJGOC��&CU�'TIGDPKU�FGT�$GYGTVWPI�FGT�)T×PNCPFHN¼EJGP�KUV�KP�-CTVG�����
$GKNCIG��FCTIGUVGNNV��#WU�-CTVG� ���� IGJV� FKG� .CIG� CNNGT�)T×PNCPFHN¼EJGP� FGT�6TGDWT �4KGFUV¼FVGT�4JGKPCWG� WPF� KJTG�$GYGTVWPI� CWU��DQVCPKUEJGT� 0CVWTUEJWV\UKEJV� JGTXQT�� &KG� ITQ²GP� )T×PNCPFHN¼EJGP� FGU� 5EJYCT\DCEJ×DGTUEJYGOOWPIUIG �DKGVGU� \YKUEJGP� 6TGDWT� WPF� #UVJGKO� YWTFGP� CNNGTFKPIU� PKEJV� PCEJ� FGO� CPIGIGDGPGP� 5EJGOC� DGYGTVGV�� FC������������UKG� ����� PKEJV� MCTVKGTV� YWTFGP�� 5KG�YWT FGP� KO�4CJOGP� GKPGU� WPXGTÑHHGPVNKEJVGP�)WVCEJVGPU� DGTGKVU� ����� DG �CTDGKVGV� 
$©)'4�������� 'U� JCPFGNV� UKEJ� DGK� FGO� CNNGTITÑ²VGP�6GKN� WO� CTVGPCTOG�)TCUDGUV¼PFG�� FKG� \WO�6GKN����������DGYGKFGV� YGTFGP�� #WHITWPF� FGT� #TVGPCTOWV� WPF� 0WV\WPIUKPVGPUKV¼V� FKGUGT� (N¼EJGP� GTHQNIVG� FCOCNU� PWT� CWH�������6GKNHN¼EJGP� GKPG� -CTVKGTWPI� CWH� FGO� 0KXGCW� UVCTM� FKHHGTGP\KGTVGT� 8GIGVCVKQPUGKPJGKVGP�� (×T� FGP� ITÑ²VGP� 6GKN������FGU� )GDKGVU� GTHQNIVG� PWT� GKPG� ITQDG� 6[RGPMCTVKGTWPI�� FKG� GKPG� $GYGTVWPI� PCEJ� FGO� JKGT� IGY¼JNVGP� 5EJGOC���PKEJV� \WN¼²V�� &CJGT� YKTF� KO� $GTGKEJ� FGU� 5EJYCPDCEJIGDKGVGU� PWT� \YKUEJGP� �DGUQPFGTU� YGTVXQNNGP�� WPF�����UQPUVKIGP� )T×PNCPFHN¼EJGP� WPVGTUEJKGFGP�� &KG� KO� HQNIGPFGP� FWTEJIGH×JTVGP� $KNCP\KGTWPIGP� FGT� XGTUEJKG �FGPGP�)T×PNCPFYGTVUVWHGP�DG\KGJGP�UKEJ�FCJG T�CWEJ�PWT�CWH�FCU������MCTVKGTVG�)GDKGV� ��
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(N¼EJGP� FGT� 9GTVUVWHG� �� 
�¼W²GTUV� YGTVXQNN��� MQOOGP� PWT� UGNVGP� WPF� UGJT� MNGKPHN¼EJKI�������XQT�� )T×PNCPF� FGT� 9GTVMCVGIQTKG� �� 
�UGJT� YGTVXQNN��� KUV� \YCT� UEJQP� FGWVNKEJ� J¼WHKIGT�������CDGT� KPUIGUCOV� KOOGT� PQEJ� TGNCVKX� UGNVGP�� &GT� #PVGKN� YGTVXQNNGP� )T×PNCPFU� 
9GTVUVWHG������������� WPF� ��� CP� FGT�)GUCOVIT×PNCPFHN¼EJG� DGVT¼IV� PWT� ��������&KG�OGKUVGP� (N¼EJGP�OW²VGP������KP� FKG� DGKFGP� NGV\VGP� 9GTVMCVGIQTKGP� GKPIGUVWHV� YGTFGP�� KP� FGPGP� CTVGPCTOG� )TCUDG�UV¼PFG�WPF�L×PIGTGU�#PUCCVIT×PNCPF�\WUCOOGPIGHC²V�UKPF�
�����������&KG�8GTVGKNWPI�FGU�����)T×PNCPFU�CWH�FKG�H×PH�9GTVUVWHGP�KUV�KP�6CDGNNG�����\WUCOOGPIGUVGNNV���6CD�� ����� 8GTVGKNWPI� FGT� )T×PNCPFHN¼EJGP� CWH� 0CVWTUEJWV\�9GTVMNCUUGP�� &GHKPKVKQP� FGT����9GTVUVWHGP�UKGJG�6CD�������

� XQT� CNNGO� (N¼EJGP�� FKG� PCEJ� FGO� 5QOOGTJQEJYCUUGT� ����� PKEJV� OGJT� GKPGT� -CTVKGTWPIUGKPJGKV� \WIGQTF �PGV�YGTFGP�MQPPVGP�
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&KG� (N¼EJGP� FGT�9GTVUVWHG� �� WPF� �� GTHQTFGTP� GKPGP� UQHQTVKIGP� 5EJWV\�� WPF� H×T� UKG� OW²����GKPG� GZVGPUKXG� 0WV\WPI� QFGT� GPVURTGEJGPFG� 2HNGIG� CWH� &CWGT� UKEJGTIGUVGNNV� YGTFGP�������FKGUG� (N¼EJGP�� FKG� JGWVG� QHV� KUQNKGTV� KO�#EMGTNCPF� NKGIGP�� UKPF� \WFGO� FTKPIGPF�OKV� 2WH�HGT\QPGP�\W�WOIGDGP��0GDGP� FGT� 5KEJGTWPI� FGU� FGT\GKVKIGP� $GUVCPFU� KP� 5EJWV\IGDKGVGP� DGCPURTWEJV� CWEJ� FKG����#WUYGKVWPI� XQP� GKPKIGTOC²GP� GZVGPUKX� IGPWV\VGO� )T×PNCPF� PQEJ� ITÑ²GTG� (N¼EJGP�� &KG�����OGKUV� MNGKPHN¼EJKIGP� 4GIGPGTCVKQPUHN¼EJGP� NKGIGP� FCIGIGP� XQTYKGIGPF� KPPGTJCND� FGT�����0CVWTUEJWV\IGDKGVG� QFGT� FGT� )GDKGVG� \WT� (ÑTFGTWPI� FGT� )T×PNCPFYKTVUEJCHV� WPF� KJTGT�����'ZVGPUKXKGTWPI��&KG� #WUYCJN� WPF� #DITGP\WPI� XQP� )GDKGVGP� \WT� (ÑTFGTWPI� FGT� )T×PNCPFYKTVUEJCHV� WPF����������GZVGPUKXKGTWPI� GTHQNIVG� UQ�� FC²� OÑINKEJUV� XKGNG� FGT� HQNIGPFGP� 8QTCWUUGV\WPIGP� GTH×NNV�����YWTFGP��
��� #TTQPFKGTWPI� DGUVGJGPFGT� 0CVWTUEJWV\IGDKGVG� QFGT� 2WHHGT\QPGPHWPMVKQP� H×T� PQEJ�������PKEJV� WPVGT� 5EJWV\� UVGJGPFG� YGTVXQNNG� 4GUVDGUV¼PFG� FGT� 9KGUGP� WPF� OÑINKEJG������4GIGPGTCVKQPUHN¼EJGP�
��� 8QTDCPFGPUGKP� GKPGU� PQEJ� TGNCVKX� ITQ²GP�)T×PNCPFCPVGKNU� CP� FGT� NCPFYKTVUEJCHVNKEJGP�����0WV\HN¼EJG�
��� 8QTJCPFGPUGKP�XKGNGT�CNU�4GHWIKCNUVCPFQTVG�IGGKIPGVGT�)T¼DGP�
��� HNQTKUVKUEJG�4GKEJJCNVKIMGKV�
��� HT×JGTGU�8QTJGTTUEJGP�XQP�)T×PNCPFPWV\WPI��
&KG� FCTCWU� TGUWNVKGTGPFGP� )GDKGVUXQTUEJN¼IG� UKPF� KP� KJTGT� )TÑ²G� TGEJV� WPVGTUEJKGFNKEJ������UQNEJG�� FKG� XQT� CNNGO� 2WHHGTDGTGKEJG� WO� YGTVXQNNG� (N¼EJGP� JGTWO� FCTUVGNNGP�� UKPF� PWT�����TGEJV�MNGKP��$GK� FKGUGP� )GDKGVGP� \WT� (ÑTFGTWPI� FGT� )T×PNCPFYKTVUEJCHV� WPF �GZVGPUKXKGTWPI�� MWT\���������CNU� �'ZVGPUKXKGTWPIUIGDKGVG�� DG\GKEJPGV�� YGTFGP� XQTTCPIKIG� )GDKGVG� 
#�)GDKGVG�� )G�DKGVG� ��� 2TKQTKV¼V�� WPF� YGPKIGT� FTKPINKEJG� )GDKGVG� 
$�)GDKGVG�� )GDKGVG� ��2TKQTKV¼V�� WP�VGTUEJKGFGP�� 5KGDGP� 'ZVGPUKXKGTWPIUIGDKGVG� GTUVGT� 2TKQTKV¼V� YGTFGP� KP� FGT� 6TGDWT�4KGF�UV¼FVGT� 4JGKPCWG� XQTIGUEJNCIGP�� +JTG� IGPCWG� #DITGP\WPI� IGJV� CWU� -CTVG� ���� 
CNU� $GK�NCIG��JGTXQT�� ���2HKPIUVYGKFG�����+PUGNYGKFG�9QNYGPYGKFG�����7OIGDWPI�4KGFNQEJ�����.WFYKIUCWG�����7PVGTGT�-QTPUCPF�����7OIGDWPI�9¼EJVGTUVCFV�WPF���6CI��WPF�0CEJVYGKFGP�XQP�'THGNFGP��



���
$GK� FGP� �'ZVGPUKXKGTWPIUIGDKGVGP�� \YGKVGT� 2TKQTKV¼V� URKGNV� FKG� 2WHHGTHWPMVKQP� KP� FGT� 4G�IGN� MGKPG� 4QNNG�� *KGT� UVGJGP� FKG� 0GWUEJCHHWPI� XQP� )T×PNCPF� DG\KGJWPIUYGKUG� CTVGP�TGKEJGTGT� )T×PNCPFIGUGNNUEJCHVGP� 
CNNGKPG�� KO� 8QTFGTITWPF�� <WT� <GKV� UKPF� NGV\VGTG� FQTV������MCWO� PQEJ� XQTJCPFGP�� 'U� YWTFGP� JKGTH×T� UGNDUVXGTUV¼PFNKEJ� CDGT� PWT� UQNEJG� )GDKGVG�����XQTIGUEJNCIGP�� FKG� H×T� GKPG� UQNEJG� 0GWUEJCHHWPI� GKPKIGTOC²GP� I×PUVKIG� 8QTCWUUGV\WP�IGP� DKGVGP�� UQ� \WO� $GKURKGN� )GDKGVG� OKV� XKGNGP� )T¼DGP� WPF� PQEJ� TGKEJNKEJGP� 8QTMQO�OGP�FGT�#TVGP�FGT�UEJWV\Y×TFKIGP�#WGPYKGUGP��+P� FGP� $�)GDKGVGP� KUV� QHV� CWEJ� FKG� <WUVCPFUXGTDGUUGTWPI� FGT� XQTJCPFGPGP�-NGKPUVTWMVW�TGP� CNU� XQT×DGTIGJGPFG� 4GHWIKGP� WPF� 8GTPGV\WPIUGNGOGPVG� GTHQTFGTNKEJ�� &KG� KO� /KVVGN����GVYCU�ITÑ²GTGP�)GDKGVG�\YGKVGT�2TKQTKV¼V��FKG�GDGPHCNNU�KP�-CTVG�����CDIGITGP\V�UKPF������UKPF�FKG�HQNIGPFGP�� ���6TGDWT�#UVJGKOGT�9KGUGP�����*GNMTCKP�����6TGDWTGT�1DGTCW�����)GKPUJGKO�.GGJGKOGT�.CPFYKGUG�����7OIGDWPI�6GKEJYKGUGP�WPF����&KG�$KGPI¼TVGP���&CU� )GDKGV� �7OIGDWPI� 6GKEJYKGUGP�� MCPP� PWT� DGFKPIV� CNU� GPVYKEMNWPIUH¼JKI� GKPIGUEJ¼V\V� YGTFGP�� FC� FKG���������FQTV� XGTDTGKVGVGP� GPVY¼UUGTVGP� 0KGFGTOQQTDÑFGP� UGJT� WPI×PUVKIG� 8QTCWUUGV\WPIGP� H×T� GKPG� 9KGFGTGPVYKEM �NWPI� CTVGPTGKEJGT� )T×PNCPFHN¼EJGP� DKGVGP�� 'U� IKDV� LGFQEJ� CP� FGT� )T×PNCPFTGIGPGTCVKQP� XQT� CNNGO� GKP� UVCTMGU�����QTPKVJQNQIKUEJGU� +PVGTGUUG�� FC� JKGT� DKU� XQT� MWT\GO� GKP� NGV\VGU� 2CCT� GKPGT� HT×JGT� ITÑ²GTGP� $TCEJXQIGNRQRWNC �VKQP� IGDT×VGV� JCV�� &KG� CWU� QTPKVJQNQIKUEJGP� )T×PFGP� CPIGUVTGDVG� )T×PNCPFTGPCVWTKGTWPI� KUV� CDGT� CWU� DQVCPK �UEJGT� 5KEJV� UGJT� UMGRVKUEJ� \W� DGWTVGKNGP�� #WHITWPF� FGT� QTPKVJQNQIKUEJGP� $GO×JWPIGP� YWTFGP� 6GKNG� FKGUGU������)GDKGVU������CNU�0CVWTUEJWV\IGDKGVG��GKPUVYGKNKI�UKEJGTIGUVG NNV���(×T� FGP� IGPGVKUEJGP� #WUVCWUEJ� FGT� \WT� <GKV� OGJT� QFGT� YGPKIGT� KUQNKGTVGP� MNGKPGP� 4GUV�RQRWNCVKQPGP� UEJWV\Y×TFKIGT� #TVGP� UKPF� )T¼DGP� KP� FGT� QDGP� GTN¼WVGTVGP� 9GKUG� 
-CRKVGN���������� WPF� ��������� \W� UKEJGTP� QFGT� \W� IGUVCNVGP�� $GUQPFGTU� YKEJVKIG� �)TCDGPXGT�DKPFWPIUNKPKGP�� \YKUEJGP� JGWVKIGP� 4GUVXQTMQOOGP� WPF� XQP� FKGUGP� \W� FGP� PGW� \W� GPV�YKEMGNPFGP� )GDKGVGP� YGTFGP� KP� -CTVG� ���� XQTIGUEJNCIGP�� 'U� UGK� CNNGTFKPIU� DGVQPV�� FCUU�������GU� CWEJ� PQEJ� YGKVGTG� IGGKIPGVG� )T¼DGP� IKDV� WPF� JKGT� PWT� FKG� H×T� FGP� \WM×PHVKIGP� )G�UCOVIT×PNCPFMQORNGZ�DGUQPFGTU�YKEJVKIGP�KP�FGT�-CTVG�FCTIGUVGNNV�YGTFGP�MÑPPGP������&C� KP� -CTVG� ���� CWEJ� FKG� 8QTUEJN¼IG� H×T� FKG� 4×EMXGTNGIWPI� FGT� &GKEJG� GKPIGVTCIGP���������UKPF�� IKDV� FKGUG� -CTVG� GKPGP� ¯DGTDNKEM� ×DGT� CNNG� HN¼EJGPYKTMUCOGP� 2NCPWPIGP� FGU������)T×PNCPFXGTDWPFU[UVGOU�6TGDWT�4KGFUV¼FVGT�4JGKPCWG��+P� #PCNQIKG� \WT� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG� UKPF� CWEJ� KP� FGT� ×DTKIGP� 4JGKPCWG�������EJWV\IGDKGVG� WPF� �'ZVGPUKXKGTWPIUIGDKGVG�� WPVGTUEJKGFNKEJGT� &TKPINKEJMGKV� CWU\WYGK�UGP� QFGT� HGUV\WNGIGP�� (×T� IGPCWG� #DITGP\WPIGP� XQP� 5EJWV\IGDKGVGP� WPF� FKG� #WUYCJN�����XQP� 4GIGPGTCVKQPUHN¼EJGP� UKPF� LGFQEJ� FGVCKNNKGTVG� -CTVKGTWPIGP� CNU� )TWPFNCIG� PÑVKI���������'KPG� HN¼EJGPJCHVG� #DITGP\WPI�OÑINKEJGT� 'ZVGPUKXKGTWPIUIGDKGVG� N¼²V� UKEJ� CDGT� CWEJ� CWUFGT� DGK� FKGUGT� #TDGKV� IGYQPPGPGP� )GN¼PFGMGPPVPKU� FGU� U×FNKEJGP� 6GKNWPVGTUWEJWPIUIG�DKGVU�FGT�4JGKPPKGFGTWPI�CDNGKVGP��(×T� FCU� 0GEMCTTKGF� NKGIV� DGTGKVU� GKP� 5EJWV\MQP\GRV� 
$©)'4� ������ XQT�� KP� FGO� 5EJWV\�
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XQTUEJN¼IG� IGPCW� CDIGITGP\V� UKPF� WPF� CWU� FGO� CWEJ� 8QTUEJN¼IG� H×T� 'ZVGPUKXKGTWPIUIG�DKGVG� QJPG� 2TQDNGOG� CD\WNGKVGP� UKPF��&CJGT�YGTFGP� KP�-CTVG� ���� H×T� FCU� IGUCOVG�*GUUK�UEJG� 4KGF� 8QTUEJN¼IG� H×T� UQNEJG� �'ZVGPUKXKGTWPIUIGDKGVG�� IGOCEJV�� +O� U×FNKEJGP� 6GKN������FGT� 4JGKPPKGFGTWPI� UEJNKG²GP� FKG� XQTIGUEJNCIGPGP� )GDKGVG� GTUVGT� 2TKQTKV¼V� CNNGTFKPIU�����CWEJ�OÑINKEJG� )GDKGVG�� FKG� CNU� 0CVWTUEJWV\IGDKGVG� CWUIGYKGUGP� YGTFGP� UQNNVGP�� OKV� GKP�����'KPG� 6TGPPWPI� XQP� PCVWTUEJWV\Y×TFKIGP� )GDKGVGP� WPF� 'ZVGPUKXKGTWPIUIGDKGVGP� ��� 2TKQ�TKV¼V� YCT� CWHITWPF� FGT� FQTV� HGJNGPFGP� -CTVKGTWPI� PKEJV� OÑINKEJ�� +O� 0GEMCTTKGF� YWTFGP�����CNNG� 0CVWTUEJWV\IGDKGVU�8QTUEJN¼IG� CWU� FGO� \KVKGTVGP� )WVCEJVGP� 
$©)'4� ����������×DGTPQOOGP�� &C� CWEJ� )GDKGVG� FCTWPVGT� UKPF�� FKG� H×T� FGP� )T×PNCPFUEJWV\� MGKPG� 4QNNG�����URKGNGP�� DGKURKGNUYGKUG� UQNEJG�� FKG� PWT� 'TNGPDT×EJGT� GPVJCNVGP�� YWTFGP� FKGLGPKIGP� )G�DKGVG�OKV�ITÑ²GTGT�)T×PNCPFHN¼EJG�KP�-CTVG�����DGUQPFGTU�IGMGPP\GKEJPGV�������������¯DGTNGIWPIGP�\WT�4GCNKUKGTWPI�
$GXQT� 7OUGV\WPIUOÑINKEJMGKVGP� GTÑTVGTV� YGTFGP�� KUV� GU� PÑVKI�� MWT\� CWH� FGP� CMVWGNNGP�����5VCPF� FGT� 2TCZKU� GKP\WIGJGP�� KO� 4CJOGP� XQP� UQIGPCPPVGP� �'ZVGPUKXKGTWPIURTQITCO�OGP�� CWH� 'KP\GNHN¼EJGP� GKPG� 8GTDGUUGTWPI� H×T� FGP� #TVGP�� WPF� $KQVQRUEJWV\� \W� GTTGK�EJGP��&KG� FGT\GKVKIG� .CIG� FGT� .CPFYKTVUEJCHV� KUV� FWTEJ� FGP�9KFGTURTWEJ�\YKUEJGP� FGO� +PVGP�UKXKGTWPIUFTWEM� FGU� GKP\GNPGP� $GVTKGDU� WPF� FGT� ¯DGTRTQFWMVKQP� DGK� \CJNTGKEJGP� 'T\GWI�PKUUGP� IGMGPP\GKEJPGV�� &KG� +PVGPUKV¼VUUVGKIGTWPI� KP� FGT� .CPFYKTVUEJCHV� JCV� FC\W� IGH×JTV�����FC²� UKG� UKEJ� GKPGTUGKVU� \WO�*CWRVXGTWTUCEJGT� FGU�#TVGP�� WPF�$KQVQRUEJYWPFU� GPVYKEMGNV����JCV�� FC²� CPFGTGTUGKVU� CDGT� KOOGPUG� (KPCP\OKVVGN� \WT� $GUGKVKIWPI� FGT� ¯DGTRTQFWMVKQP����CWHIGYGPFGV�YGTFGP�O×UUGP��0GDGP� FGT� #WUYGKUWPI� XQP� 5EJWV\IGDKGVGP� YGTFGP� FGT\GKV� CNU� YGKVGTG� YKEJVKIG� +PUVTW�OGPVG� FGU� #TVGP�� WPF $KQVQRUEJWV\GU� FKG� GTY¼JPVGP� 'ZVGPUKXKGTWPIURTQITCOOG� GKPIG�UGV\V�� &WTEJ� FKG� KP� FGP� GKP\GNPGP� $WPFGUN¼PFGTP� LGYGKNU� GVYCU� WPVGTUEJKGFNKEJGP� 2TQ�ITCOOG�� YGTFGP� \YKUEJGP� GKP\GNPGP� .CPFYKTVGP� WPF� FGO� .CPF� 0WV\WPIUDGUEJT¼PMWP�IGP� H×T� 6GKNG� KJTGT� NCPFYKTVUEJCHVNKEJGP� 0WV\HN¼EJGP� XGTVTCINKEJ� XGTGKPDCTV�� H×T� FKG� FGT�����.CPFYKTV� GKPG� #WUINGKEJU\CJNWPI� GTJ¼NV� 
\WO� $GKURKGN� )T×PNCPFGZVGPUKXKGTWPIURTQ�ITCOOG�� #EMGTTCPFUVTGKHGPRTQITCOOG�� UKGJG� JKGT\W� 0CVWTNCPFUVKHVWPI� *GUUGP� ������� +P����*GUUGP� YKTF� \WT� <GKV� CPIGUVTGDV�� FKGUGU� +PUVTWOGPV� WPVGT� FGT� $G\GKEJPWPI� 8GTVTCIUPC�VWTUEJWV\� � VGKNYGKUG� CWEJ� CNU�'TUCV\� FGT� FWTEJ�8GTQTFPWPI� GTHQNIGPFGP�#WUYGKUWPI�XQP0CVWTUEJWV\IGDKGVGP�� CWU\WYGKVGP��<WO���� ��� ����� UGV\VG� FKG�$WPFGUTGIKGTWPI� CWH� FGT�)TWPFNCIG�XQP�')�$GUEJN×UUGP� GKPG����'ZVGPUKXKGTWPIUTKEJVNKPKG� KP� -TCHV�� FKG� CNU� 4CJOGPTKEJVNKPKG� FKG� 8QTCWUUGV\WPIGP� H×T� FKG����$WPFGUN¼PFGT�UEJCHHV����� H×T� DGUVKOOVG� 2TQFWMVG� 
9GKP�� KO� 4CJOGP� XQP� 2KNQVRTQLGMVGP� CWEJ� H×T� CPFGTG������/CTMVQTFPWPIUHT×EJVG�� GKPG� 'TVTCIUTGFW\KGTWPI� WO� ��� �� FWTEJ� 2T¼OKGP\CJNWPI� \W����JQPQTKGTGP�
�SWCPVKVCVKXG�/GVJQFG������ FKG� 7OUVGNNWPI� XQP� ICP\GP� $GVTKGDGP� QFGT� FKG� 7OUVGNNWPI� DGUVKOOVGT� $GVTKGDU�\YGKIG�� FKG� ¯DGTUEJW²RTQFWMVG� GT\GWIGP�� CWH� GZVGPUKXGTG� 8GTHCJTGP� \W� HÑTFGTP� 
FKG��
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GKPG� 'TVTCIUTGFW\KGTWPI� XQP� GVYC� ��� �� GTYCTVGP� NCUUGP�� �RTQFWMVKQPUVGEJPKUEJG�����/GVJQFG����+P� FGP� $WPFGUN¼PFGTP� YKTF� FKGUG� 4KEJVNKPKG� WPVGTUEJKGFNKEJ� WOIGUGV\V�� KP� *GUUGP� YGT�FGP� GKPG� 7OUVGNNWPI� CWH� GKP� $GYKTVUEJCHVWPIUXGTHCJTGP� PCEJ� FGP� 4KEJVNKPKGP� FGT������#TDGKVUIGOGKPUEJCHV� ©MQNQIKUEJGT� .CPFDCW�� 
#)� ©.�� UQYKG� GKPG� 7OUVGNNWPI� XQP/CUVDWNNGP�� CWH� /WVVGTMWJJCNVWPI� IGHÑTFGTV�� #NNGTFKPIU� KUV� FKG� 9KTMWPI� FKGUGU� JGU�UKUEJGP� 2TQITCOOU� ¼W²GTUV� IGTKPI�� FC� PWT� #PVT¼IG� DGT×EMUKEJVKIV� YWTFGP�� FKG� KPPGTJCND����XQP�H×PH�9QEJGP�PCEJ�$GMCPPVICDG�FGU�2TQITCOOU�GKPIGICPIGP�YCTGP��(×T� FKG� (ÑTFGTWPI� GZVGPUKXGT� )T×PNCPFYKTVUEJCHV� UQNNVG� CWEJ� KP� 6GKNIGDKGVGP� FGT� 4JGKP�PKGFGTWPI� FCU� +PUVTWOGPV� FGT� 'ZVGPUKXKGTWPIURTQITCOOG� JGTCPIG\QIGP� YGTFGP�� Y¼J�TGPF� H×T� FGP� 5EJWV\� FGT� YGTVXQNNGP� (N¼EJGP� GKP� 'TYGTD� FWTEJ� FKG� ÑHHGPVNKEJG� *CPF�����WPF�QFGT� GKPG� 5EJWV\XGTQTFPWPI� PQVYGPFKI� UKPF�� (×T� 'TVTCIUGKPDW²GP� WPF� H×T� 9GTV�OKPFGTWPIGP� FGT� (N¼EJGP�� FKG� KO� 4CJOGP� XQP� 5EJWV\IGDKGVUXGTQTFPWPIGP� OKV� 0WV�\WPIUDGUEJT¼PMWPIGP� DGNGIV� YGTFGP�� O×UUGP� FGP� 0WV\WPIUDGTGEJVKIVGP� CWUTGKEJGPFG����'PVUEJ¼FKIWPIGP�IG\CJNV�YGTFGP��&KG� KP� FKGUGO� -CRKVGN� FKUMWVKGTVGP� 0CVWTUEJWV\OC²PCJOGP� INKGFGTP� UKEJ� KP� FTGK� ITQ²G����-QORNGZG��

��� 5QHQTVKIG� 5KEJGTUVGNNWPI� CNNGT� YGTVXQNNGP� )T×PNCPFHN¼EJGP� WPF� 'KPNGKVWPI� XQP� /C²�PCJOGP� \WT� 4GIGPGTCVKQP� FGT� UGNVGPGP� #WGPYKGUGPIGUGNNUEJCHVGP� WPF� KJTGT� 5VCPF�QTVG��� &KGUG� /C²PCJOGP� DGUKV\GP� JÑEJUVG� &TKPINKEJMGKV�� 'KPG� 2HNGIG� FKGUGT� (N¼EJGP�� KUV� WPVGT� NCPFYKTVUEJCHV �NKEJ�RTQFWMVKQPUQTKGPVKGTVGP� )GUKEJVURWPMVGP� KP� FGT� 4GIGN� WPKPVGTGUUCPV�� &KG� 4GIGPGTCVKQP� WPF� #WUJCIG �TWPI�XQP�+PVGPUKXHN¼EJGP�GTHQTFGTV�\WFGO�TGEJV�CWHYGPFKIG�/C²PCJOGP� �
��� (ÑTFGTWPI� FGT� 0GWCPNCIG� XQP� )T×PNCPFHN¼EJGP� WPF� (ÑTFGTWPI� KJTGT� TGNCVKX� GZVGPUK�XGP�0WV\WPI��� &KG� )T×PNCPFHÑTFGTWPI� KUV� PKEJV� ICP\� UQ� FTKPINKEJ� YKG� FKG� WPVGT� ��� IGPCPPVGP� /C²PCJOGP�� &GT�������(N¼EJGPDGFCTH� KUV� \YCT� YGUGPVNKEJ� JÑJGT�� CDGT� GU� IKDV� 5RKGNT¼WOG� KP� FGT� (N¼EJGPYCJN�� UQ� FC²� GKP� 2TQ �ITCOO�CWH�HTGKYKNNKIGT�8GTVTCIUDCUKU�OÑINKEJ�KUV� �
��� 8GTDGUUGTWPI� XQP� .CPFUEJCHVUUVTWMVWTGP� KO� *KPDNKEM� CWH� FGTGP� 'KIPWPI� CNU� 4GHW�IKGP�WPF�XQT�CNNGO�\WT�'TOÑINKEJWPI�GKPGT�#TVGPXGTPGV\WPI�� &KGUG�/C²PCJOGP�GTHQTFGTP�PWT�IGTKPIG�(N¼EJGP�WPF�GKPGP��OKVVNGTGP��2HNGIGCWHYCPF� ��
K���5KEJGTWPI�YGTVXQNNGT�)T×PNCPFHN¼EJGP�WPF�)T×PNCPFTGIGPGTCVKQP�
#WHITWPF� FGT� CMVWGNNGP� )GH¼JTFWPI� FGT� OGKUV� MNGKPGP�� KUQNKGTV� NKGIGPFGP� )T×PNCPFRCT�\GNNGP� FWTEJ� 7ODTWEJ� WPF� 7OYCPFNWPI� KP� #EMGTNCPF� KUV� GKPG� OÑINKEJUV� UQHQTVKIG����5KEJGTWPI� FKGUGT� (N¼EJGP� PÑVKI�� &WTEJ� #PMCWH� QFGT� .CPFVCWUEJ� UQNNVGP� FKG� (N¼EJGP� KP����ÑHHGPVNKEJGP�$GUKV\�IGNCPIGP��'U� KUV� \W� DGCEJVGP�� FC²� PKEJV� PWT� FKG� (N¼EJGP� CP� UKEJ� IGUKEJGTV� YGTFGP�� UQPFGTP� FCUU��������CWEJ� CWUTGKEJGPFG� 2WHHGTDGTGKEJG� 
0CEJDCTRCT\GNNGP�� WO� FKGUG� (N¼EJGP� JGTWO� GPVUVGJGP�����QFGT� OÑINKEJGTYGKUG� GTJCNVGP� DNGKDGP�� (×T� FKG� 2WHHGT\QPGP� Y¼TG� FGT� 'TYGTD� FWTEJ� FKG����



���
ÑHHGPVNKEJG� *CPF� PKEJV� ITWPFU¼V\NKEJ� GTHQTFGTNKEJ�� FC� GKPG� O¼²KI� KPVGPUKXG� )T×P�NCPFPWV\WPI�� FKG� JKGT� LC� OÑINKEJ� KUV�� CWEJ� XGTVTCINKEJ� � QFGT� KP� 5EJWV\IGDKGVGP� FWTEJ�����GPVURTGEJGPFG� 8GTQTFPWPIGP� � IGY¼JTNGKUVGV� YGTFGP� MÑPPVG�� )GNGIGPVNKEJ� YKTF� GU� UKEJ����CPDKGVGP�� YGTVXQNNG� )T×PNCPFRCT\GNNGP�� QFGT� \WM×PHVKIG� 4GIGPGTCVKQPUHN¼EJGP� FWTEJ�����.CPFVCWUEJ� KP� FGP� $GUKV\� FGT� -QOOWPGP� QFGT� FGU� .CPFGU� \W� DTKPIGP�� &KG� KO� )GDKGV����-QTPUCPF� IGJ¼WHV� XQTMQOOGPFGP� (N¼EJGP� JÑEJUVGT� 9GTVKIMGKV� UKPF� \WM×PHVKI� KP� GKPGO�����PGW� CWU\WYGKUGPFGP� 0CVWTUEJWV\IGDKGV� \WUCOOGP\WHCUUGP� 
0CVWTUEJWV\IGDKGV� �1DGTGT�����-QTPUCPF���� 'KP� #DITGP\WPIUXQTUEJNCI� IGDV� CWU� -CTVG� ���� JGTXQT�� &KG� DKU� \WO� ���� ���������� CWUIGYKGUGPGP� WPF� GKPUVYGKNKI� UKEJGTIGUVGNNVGP� 0CVWTUEJWV\IGDKGVG� UKPF� YKG� FCU�����JKGT� PGW� XQTIGUEJNCIGPG� 0CVWTUEJWV\IGDKGV� �1DGTGT� -QTPUCPF�� KP� -CTVG� ���� GKPIGVTC�IGP�� (×T� FCU� )GDKGV� �1DGTGT� -QTPUCPF�� MQOOV� GKPG� GKPUVYGKNKIG� 5KEJGTUVGNNWPI� DKU� \WT�����0CVWTUEJWV\IGDKGVUCWUYGKUWPI�KP�(TCIG��1JPG� FKG� LGYGKNU� IGGKIPGVG� 2HNGIG� FGT� (N¼EJGP� KUV� FGT� HQTOCNG� 5EJWV\UVCVWU� YGPKI� YGTV�����#WH� FGP� (N¼EJGP� FGT� 9GTVUVWHG� ��� FKG� KP� FGP� OGKUVGP� (¼NNGP� UEJQP� KP� 0CVWT�UEJWV\IGDKGVGP� NKGIGP�� KUV� ITWPFU¼V\NKEJ� GKP� XQNNUV¼PFKIGU� &×PIGXGTDQV�� GKPG� /¼J\GKV�RWPMV��WPF�5EJPKVV\CJNDGUEJT¼PMWPI�
UKGJG�WPVGP��GTHQTFGTNKEJ��`�&GT� FWTEJ� FKG� UVGKIGPFG� <CJN� 
PKEJV �NCPFYKTVUEJCHVNKEJGT�� 2HGTFGJCNVGT� XGTOGJTVG� $GFCTH� CP� 4CWJHWVVGT� YKTF������XKGNNGKEJV� FKG� 8GTRCEJVWPI� WPVGT� #WHNCIGP� YKG� &×PIWPIUXGT\KEJV� WPF� /¼J\GKVRWPMVDGUEJT¼PMWPI� OÑINKEJ������OCEJGP�� 'KPG� JGTDUVNKEJG� 5VTGWOCJF� CNU� GKP\KIG� 0WV\WPI�� YKG� GU� H×T� FCU� %KTUKQ� VWDGTQUK �/QNKPKGVWO� CO�����I×PUVKIUVGP�Y¼TG��YKTF�CNNGTFKPIU�YQJN�PWT�KP�(QTO�GKPGT�2HNGIGOC²PCJOG�\ W�GTTGKEJGP�UGKP��YQDGK�FCU�����/¼JIWV�CWU�FGP�(N¼EJGP�GPVHGTPV�YGTFGP�OW²� �#WH� FGP� OGKUVGP� (N¼EJGP� FGT� 9GTVUVWHG� �� KUV� GDGPHCNNU� GKP� &×PIGTXGT\KEJV� GTHQTFGTNKEJ�����#WH� (N¼EJGP� OKV� UGNVGP� IGYQTFGPGP� #WUDKNFWPIGP� FGT� )NCVVJCHGT�9KGUGP� WPF� 3WGEMGP�9KGUGP�� FKG� LC� GDGPHCNNU� FKGUGT� 9GTVUVWHG� \WIGQTFPGV� YWTFGP�� KUV� CNNGTFKPIU� CWEJ� GKPG������O¼²KIG�� &×PIWPI� \W� VQNGTKGTGP�� #WEJ� H×T� FKGUG� (N¼EJGP� MÑPPVG� XGTOWVNKEJ� FKG� GTHQT�FGTNKEJG� 2HNGIG� DG\KGJWPIUYGKUG� 0WV\WPI� FWTEJ� GKPGP� 8GTRCEJVWPI� UKEJGTIGUVGNNV� YGT�FGP��(N¼EJGP�� FKG� \WT� 4GIGPGTCVKQP� XQP� /QNKPKQP� WPF� %PKFKQP�9KGUGP� KP� (TCIG� MQOOGP������UQNNVGP� GDGPHCNNU� OÑINKEJUV� DCNF� XQP� -QOOWPGP� QFGT� XQO� .CPF� GTYQTDGP� YGTFGP������#WHITWPF� KJTGT� 0¼JG� \W� (N¼EJGP� FGT� 9GTVUVWHG� �� YKTF� GU� XKGNHCEJ� I×PUVKI� UGKP�� FKG�(N¼EJGP� IGOGKPUCO�OKV� FKGUGP� \W� GTYGTDGP�� &KG� 2HNGIG� H×T� FKGUG� (N¼EJGP� GTHQTFGTV� YG�IGP� FGT� LCJTGNCPIGP� #WUJCIGTWPIUOCJF� � OGJTGTG� 5EJPKVVG� KO� ,CJT� � GKPGP� KOOGPUGP������CWEJ� HKPCP\KGNN� PKEJV� \W� WPVGTUEJ¼V\GPFGP� #WHYCPF� CP� )GT¼V� WPF� 2GTUQPCN�� &C� KO�/Q�FGNNIGDKGV� PGDGP� FKGUGP� CWHYGPFKIGP� 4GIGPGTCVKQPUCTDGKVGP� CWEJ� XKGNG� )T×P�NCPFRHNGIGOC²PCJOGP� CWH� FGP� YGTVXQNNGP� 4GUVHN¼EJGP� \W� GTNGFKIGP� UKPF�� UQNNVG� FKG� #P�UKGFNWPI� GKPGU� RTKXCVGP� QFGT� FKG� 'KPTKEJVWPI� GKPGU� NCPFGUGKIGPGP� .CPFUEJCHVURHNGIGDG�VTKGDGU� KP� 'TY¼IWPI� IG\QIGP� YGTFGP�� $GK� GKPGO� UQNEJGP� $GVTKGD� Y×TFG� FKG� RTQ�FWMVKQPUQTKGPVKGTVG� NCPFYKTVUEJCHVNKEJG� )T×PNCPFPWV\WPI� JKPVGT� FCU� <KGN� FGT����.CPFUEJCHVURHNGIG� \WT×EMVTGVGP�� (×T� $GVTKGDUHN¼EJGP�� FKG� PQEJ� 'TVT¼IG� GT\KGNGP�� UKPF� GK�PGO� UQNEJGP� $GVTKGD� 'PVUEJ¼FKIWPIGP� \W� \CJNGP�� FKG� UKEJ� CP� JGWVG� PCVWTTCWO�×DNKEJGP���'TVT¼IGP� QTKGPVKGTGP�� (×T� TGKPG� 2HNGIGHN¼EJGP� UKPF� FGO� $GVTKGD� GPVURTGEJGPF� XGTI×VGVG���2HNGIGCWHVT¼IG� \W� GTVGKNGP�� $GVTKGDG�� FKG� UKEJ� CWUUEJNKG²NKEJ� QFGT� \W� GKPGO� YGUGPVNKEJGP���6GKN� FGT� .CPFUEJCHVURHNGIG� \W� YKFOGP� JCDGP�� YWTFGP� XQT� CNNGO� XQP� -0#7'4� 
\WO����$GKURKGN�������KP�FKG�&KUMWUUKQP�IGDTCEJV���



���
+O� #DUEJPKVV� �������� YWTFGP� FKG� 2TQDNGOG� WPF� 7PY¼IDCTMGKVGP� FGT� 4GIGPGTKGTWPI������CWUH×JTNKEJ� FCTIGUVGNNV�� &C� GKP� GTHQNITGKEJGT� 8GTNCWH� FGT� /C²PCJOGP� PKEJV� KP� LGFGO��������(CNN� UKEJGT� KUV�� O×UUGP� XQP� $GIKPP� CP� UQTIH¼NVKIG� YKUUGPUEJCHVNKEJG� $GINGKVWPVGTUWEJWP�IGP� CP� TGRT¼UGPVCVKXGP� (N¼EJGP� FWTEJIGH×JTV� YGTFGP�� 0WT� GKPG� NCPIL¼JTKIG� $GQDCEJVWPI�����FGT� 8GIGVCVKQPUGPVYKEMNWPI�� FGU� #WUDTGKVWPIUXGTJCNVGPU� XGTUEJKGFGPGT� #TVGP� WPF� FGT�����#WUJCIGTWPIUGTHQNIG� MCPP� JKGT� \W� MNCTGP� 'TMGPPVPKUUGP� H×JTGP� WPF� GTOÑINKEJV� GU�� WPVGT����7OUV¼PFGP�CWEJ�MQTTKIKGTGPF�GKP\WITGKHGP���
KK���(ÑTFGTWPI�FGT�0GWCPNCIG�XQP�)T×PNCPF�WPF�UGKPG�GZVGPUKXG�0WV\WPI�
&CU� <KGN�� FKG� )T×PNCPFPWV\WPI� KP� 6GKNGP� FGT� 4JGKPPKGFGTWPI� YKGFGT� CWU\WYGKVGP�� KUV����DGUQPFGTU� UEJYKGTKI�� FC� UKEJ� OKV� FGO� 4×EMICPI� FGU� )T×PNCPFCPVGKNU� FKG� $GVTKGDU�UVTWMVWT� KP� FGP� NGV\VGP� ,CJT\GJPVGP� IGYCPFGNV� JCV� 
-CRKVGN� ������ 0WT� H×T� $GVTKGDG� OKV������/KNEJGT\GWIWPI� QFGT� TGNCVKXGZVGPUKXGT� 4KPFHNGKUEJRTQFWMVKQP� URKGNV� )T×PNCPF� GKPG�������4QNNG�� &KG� /KNEJGT\GWIWPI� KUV� KO� )GDKGV� LGFQEJ� UGJT� UVCTM� \WT×EMIGICPIGP�� KO� .CPF�MTGKU� )TQ²�)GTCW� DGKURKGNUYGKUG� XQP� MPCRR� ������ V� ����� CWH� GVYC� ����� VKO� ,CJT��������������� 
UKGJG� 6CDGNNG� ������ &KG� XGTDNKGDGPG� /KNEJGT\GWIWPI� JCV� UKEJ� CWH� YGPKIG� )GDKGVG��������� XQT� CNNGO� 6TGDWT� WPF� #UVJGKO� � MQP\GPVTKGTV�� &KG� YGPKIGP� /KNEJDGVTKGDG� DGYKTV�UEJCHVGP� FCU� )T×PNCPF� OKV� UGJT� JQJGT� +PVGPUKV¼V�� FCU� DGFGWVGV� OGKUV�/GJTUEJPKVVPWV\WPI����WPF�-QPUGTXKGTWPI�CNU�5KNCIG��IGNGIGPVNKEJ�YGTFGP�CWEJ�)T×PHWVVGTUEJPKVVG�IGPQOOGP������&KG� 'PVYKEMNWPI� IGJV� JGWVG� \WO� XKGJNQUGP� /CTMVHTWEJVDGVTKGD� 
UKGJG� -CRKVGN� ����� WPF������CWEJ� FGT� (GNFIGO×UGCPDCW� JCV� UVCTM� \WIGPQOOGP�� &CJGT� JCDGP� FKG� 2CEJVRTGKUG� GKP�����ITQ²GPVGKNU� UGJT� JQJGU� 0KXGCW� GTTGKEJV�� UQ� FC²� DGK� GKPGO� ¯DGTICPI� XQP� FGT� #EMGT�PWV\WPI� \W� GZVGPUKXGT� )T×PNCPFPWV\WPI� 
\WO� $GKURKGN� OKV� /WVVGTMWJJCNVWPI�� FKG� LC����XQTYKGIGPF� KP� /KVVGNIGDKTIUTGIKQPGP� RTCMVK\KGTV� YKTF�� KO� 4CJOGP� XQP� 'ZVGPUKXKGTWPIU�RTQITCOOGP�UGJT�JQJG�#WUINGKEJU\CJNWPIGP�GTHQTFGTNKEJ�Y¼TGP��#WHITWPF� FGT� 5KVWCVKQP� FGT� $GVTKGDG� O×²VGP� 2TQITCOOG� \WT� )T×PNCPFGZVGPUKXKGTWPI�������WPF� \WT� 7OYCPFNWPI� XQP� #EMGTNCPF� KP� )T×PNCPF� OKV� 7OUVGNNWPIUDGKJKNHGP� IGMQRRGNV�����YGTFGP�� FKG� GKPG� 7OUVTWMVWTKGTWPI� FGT� $GVTKGDG� GTOÑINKEJGP�� 0GDGP� FGP� KP� FGT� 'ZVGP�UKXKGTWPIUTKEJVNKPKG� FGT� $WPFGUTGIKGTWPI� IGPCPPVGP� (QTOGP� GZVGPUKXGT� (NGKUEJRTQFWM�VKQP�M¼OG�KO�×DTKIGP�CWEJ�GKPG�'ZVGPUKXKGTWPI�FGT�/KNEJGT\GWIWPI�KP�$GVTCEJV��#O� YKTMWPIUXQNNUVGP� ITGKHGP� 2TQITCOOG� PCV×TNKEJ� FQTV�� YQ� PQEJ� /KNEJXKGJDGVTKGDG����XQTJCPFGP� UKPF�� +P� FGT�6TGDWT�4KGFUV¼FVGT�4JGKPCWG� KUV� FCU� FGT� (CNN�� CW²GTFGO� KP�)TQ²�4QJTJGKO� WPF� KP� FGT� )GOGKPFG� $KDNKU�� 'KPG� 7OUVGNNWPI� FGU� XKGJNQUGP� $GVTKGDGU� CWH�����GZVGPUKXG� /KNEJ�� QFGT� 4KPFHNGKUEJGT\GWIWPI� KUV� OKVVGNHTKUVKI� WPVGT� FGP� IGIGPY¼TVKIGP�����4CJOGPDGFKPIWPIGP� CWEJ� OKV� (ÑTFGTRTQITCOOGP� PKEJV� \W� GTTGKEJGP�� FGPP� /CTMVQTF�PWPIUOC²PCJOGP� YKG� FKG� /KNEJMQPVKPIGPVKGTWPI� UVGJGP� FGO� GPVIGIGP�� 9GPP� KP� 6GKN�IGDKGVGP� MGKPG� IGGKIPGVGP� $GVTKGDG� H×T� GKPG� Y×PUEJGPUYGTVG� )T×PNCPFPWV\WPI� XQTJCP�FGP� UKPF�� UQNNVG� KP� UQNEJGP� (¼NNGP� \WOKPFGUV� FWTEJ� FKG� (ÑTFGTWPI� GKPGU� (N¼EJGPVCWUEJGU���OKV� 8KGJDGVTKGDGP�� FKG� \W� GKPGT� GZVGPUKXGP� $GYKTVUEJCHVWPI� DGTGKV� UKPF�� GKPG� )T×PNCPF�PWV\WPI� GTOÑINKEJV� YGTFGP�� 'KPG� UQNEJG� /ÑINKEJMGKV� IKDV� GU� DGTGKVU� KP� 4JGKPNCPF�2HCN\����H×T� #WGPIGDKGVG� KP� FGT� 8QTFGTRHCN\�� FQTV� YKTF� H×T� FKG� $GTGKVUVGNNWPI� XQP� (N¼EJGP� KP����#WGPIGDKGVGP� GKPG� �/QDKNKV¼VURT¼OKG�� IGY¼JTV� 
/KPKUVGTKWO� H×T� .CPFYKTVUEJCHV�� 9GKP�DCW�WPF�(QTUVGP�4JGKPNCPF�2HCN\��������
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&KG� \WP¼EJUV� H×T� FKG� 6TGDWT�4KGFUV¼FVGT� 4JGKPCWG� WPF� FQTV� H×T� FKG������'ZVGPUKXKGTWPIUIGDKGVG�� \W� GTCTDGKVGPFGP� (ÑTFGTRTQITCOOG� H×T� $GVTKGDUWOUVGNNWPIGP����CWH� GZVGPUKXG� 8KGJJCNVWPI� WPF� /KNEJGT\GWIWPI� WPF� H×T� FKG� GPVURTGEJGPFG� GZVGPUKXG�����)T×PNCPFPWV\WPI� UQNNVGP�OÑINKEJUV� HNGZKDGN� IGUVCNVGV� UGKP�� UQ� FC²� UKG� CWEJ� H×T�OÑINKEJUV�����XKGNG� 'KP\GNDGVTKGDG� GKPGP� YKTMNKEJGP� #PTGK\� DKGVGP�� +O� /QFGNNIGDKGV� DGY¼JTVG� 2TQ�ITCOOG� UKPF� CWH� FKG� CPFGTGP� )GDKGVG� FGU� *GUUKUEJGP� 4KGFU�� KP� FGPGP�)T×PNCPFPWV\WPI����YKGFGT� Y×PUEJGPUYGTV� KUV�� CWU\WFGJPGP�� &C� GU� UKEJ� \WP¼EJUV� WO� T¼WONKEJ� GPI� DG�ITGP\VG� )GDKGVG� JCPFGNV�� H×T� FKG� UQNEJG� 2TQITCOOG� IGNVGP� UQNNVGP�� Y¼TGP� XKGNNGKEJV� FKG�����-QOOWPGP� QFGT� FGT� .CPFMTGKU� FKG� IGGKIPGVGP� 6T¼IGT�� 5QNEJG� MQOOWPCNGP� 'ZVGPUKXKG�TWPIURTQITCOOG� J¼VVGP� FGP� 8QTVGKN�� FC²� UKG� URG\KGNN� CWH� FKG� NQMCNGP� 2TQDNGOG� \WIG�UEJPKVVGP� UGKP� MÑPPGP�� YCU� KJTG� #M\GRVCP\� XGTOWVNKEJ� GTJÑJV�� #WEJ� FKG� GPIGTGP� RGT�UÑPNKEJGP� -QPVCMVG� \YKUEJGP� FGP� MQOOWPCNGP� $GJÑTFGP� WPF� FGP� ÑTVNKEJGP� .CPFYKTVGP����YGTFGP� UKEJ� RQUKVKX� CWH� FKG� $GTGKVUEJCHV� \WT� #PPCJOG� CWUYKTMGP��-QOOWPCNG� NCPFYKTV�UEJCHVNKEJG� 'ZVGPUKXKGTWPIURTQITCOOG� IKDV� GU� \WO�$GKURKGN� DGTGKVU� KP� 5KPIGP� 
-#2('4����O×PFNKEJ�� WPF� 5EJY¼DKUEJ�*CNN� 
$WPF� H×T� 7OYGNV�� WPF� 0CVWTUEJWV\� &GWVUEJNCPF�������������'KP� MQOOWPCNGU� 'ZVGPUKXKGTWPIURTQITCOO� \WP¼EJUV� PWT� H×T� FKG� 6TGDWT�4KGFUV¼FVGT������4JGKPCWG� MÑPPVG� GKP� CDIGUVWHVGU� 2T¼OKGPU[UVGO� XQTUGJGP�� KP� FGO� XGTUEJKGFGP� JQJG�����2T¼OKGP�� LG� PCEJ� FGO� )TCF� FGT� XGTGKPDCTVGP� 'ZVGPUKXKGTWPI� \WT� 8GTH×IWPI� UVGJGP�� &GT����)GNVWPIUDGTGKEJ�Y¼TGP�FKG��'ZVGPUKXKGTWPIUIGDKGVG���7O� CWEJ� GKPUEJ×TKIG�� UR¼V� \W� O¼JGPFG� 9KGUGP� \W� HÑTFGTP�� H×T� FKG� FKG� $GVTKGDG� VTQV\������CPIGOGUUGPGT� 2T¼OKG� XGTOWVNKEJ� MGKP� +PVGTGUUG� GPVYKEMGNP�� UQNNVG� GKP� DGUVKOOVGT������2TQ\GPVUCV\� UQNEJGT� (N¼EJGP� KO� 4CJOGP� LGFGU� 8GTVTCIUCDUEJNWUUGU� XGTDKPFNKEJ� XQTIGUG�JGP�YGTFGP��&WTEJ� GKP� IGGKIPGVGU� 2T¼OKGPU[UVGO� MÑPPVGP� 0WV\WPIUDGUEJT¼PMWPIGP�� FCU� JGK²V� FKG����FCFWTEJ� DGFKPIVGP� 'TVTCIUGKPDW²GP� HKPCP\KGNN� \WO� $GKURKGN� KP� HQNIGPFGT� 9GKUG� CWUIG�INKEJGP�YGTFGP����� 'KPOCNKIG� 2T¼OKG� H×T� FKG� 7OYCPFNWPI� XQP� #EMGTNCPF� KP� &CWGTIT×PNCPF�� YGPP� FKG����DGVTGHHGPFGP� (N¼EJGP� CPUEJNKG²GPF� GZVGPUKX� KO� 5KPPG� GKPGU� QFGT� OGJTGTGT� FGT� HQN�IGPFGP�2WPMVG�DGYKTVUEJCHVGV�YGTFGP����� ,¼JTNKEJG�2T¼OKG�H×T�GKPG�GZVGPUKXG�)T×PNCPFPWV\WPI��YQDGK�FKGUG�DGFGWVGV��� � PKEJV�OGJT�CNU���5EJPKVVG�RTQ�,CJT�� � ���5EJPKVV�PKEJV�XQT�FGO�����/CK�� � &×PIWPI� PCEJ� 'ORHGJNWPIGP� NCPFYKTVUEJCHVNKEJGT� $GTCVWPIUUVGNNGP� CWHITWPF���XQP� $QFGPWPVGTUWEJWPIGP�� YQDGK� CDGT� )CDGP� XQP� ��� MI� 0� �JC�� C�� ��� MI2�1��JCgC� WPF� ��� MI� -�1�JCgC� ITWPFU¼V\NKEJ� PKEJV� ×DGTUEJTKVVGP� YGTFGP�������������UQNNVGP�� � IGPGTGNNGT�8GT\KEJV�CWH�*GTDK\KFG�� � ��� �� FGT� 2TQITCOOHN¼EJG� FGU� $GVTKGDU� YGTFGP� ×DGTJCWRV� PKEJV� IGF×PIV�� NKGIGP�FKGUG� (N¼EJGP� NCPFUGKVU� FGT� 9KPVGTF¼OOG�� F×THGP� UKG� PKEJV� XQT� FGO� ���� #WIWUV���IGO¼JV�YGTFGP��FKGUG�(N¼EJGP�O×UUGP�CWH�&CWGT�HGUVIGNGIV�YGTFGP���� ,¼JTNKEJG�2T¼OKG�H×T�FKG�)T×PNCPFRHNGIG��YQDGK�HQNIGPFG�$GUEJT¼PMWPIGP�IGNVGP��
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� MGKPG�&×PIWPI�CWH�CNNGP�2TQITCOOHN¼EJGP�FGU�8GTVTCIGU�� � PWT�GKP�)T×PNCPFUEJPKVV��WPF�\YCT�PKEJV�XQT�FGO����5GRVGODGT���� #WUINGKEJU\CJNWPI�DGK�GKPGT�9KGFGTXGTP¼UUWPI�CWHITWPF�IG¼PFGTVGP�)TCDGPDGVTKGDU�

&KG� *ÑJG� FGT� 2T¼OKGP� O×²VG� UKEJ� CP� FGP� \W� GTYCTVGPFGP� 'TVTCIUGKPDW²GP� IGIGP×DGT�������FGP� KO� )GDKGV� OKVVNGTGP� 'TVT¼IGP� QTKGPVKGTGP�� &KGUG� F×THVGP� UKEJ� FWTEJ� FKG� NCPFYKTV�UEJCHVNKEJGP�(CEJDGJÑTFGP�NGKEJV�GTOKVVGNP�NCUUGP���
KKK���8GTDGUUGTWPI�FGT�.CPFUEJCHVUUVTWMVWTGP�KO�*KPDNKEM�CWH�FGP�$KQVQRXGTDWPF�
&KG� 'PVYKEMNWPI� WPF� 'TJCNVWPI� XQP� .CPFUEJCHVUUVTWMVWTGP� H×T� FGP� 8GTDWPF� YGTVXQNNGT�����)T×PNCPFIGUGNNUEJCHVGP� WPF� FKG� 5KEJGTWPI� FKGUGT� CNU� 9CPFGTYGI� FGT� UEJWV\Y×TFKIGP�����#TVGP� N¼WHV� XQT� CNNGO� CWH� GKPG� XGT¼PFGTVG� 7PVGTJCNVWPI� XGTDWPFGP� OKV� IGNGIGPVNKEJGT�����3WGTUEJPKVVUXGT¼PFGTWPI� FGT� )T¼DGP� JKPCWU�� 'KPG� $GTGKVUVGNNWPI� XQP� 2WHHGTUVTGKHGP� WPFGKPG� OCPEJGTQTVU� XQT\WPGJOGPFG� 8GTDTGKVGTWPI� FGU� 3WGTUEJPKVVU� GTHQTFGTV� CP� OCPEJGP�����)T¼DGP� UKEJGTNKEJ� GKPGP� \WU¼V\NKEJGP� (N¼EJGPGTYGTD�� /KV� FGT� &WTEJH×JTWPI� XGTDGUUGTP�FGT� /C²PCJOGP� O×²VG� � WPVGT� #WHUKEJV� FGT� 0CVWTUEJWV\HCEJDGJÑTFG� 
DG\KGJWPIUYGKUG����XQP� KJT� DGCWHVTCIVGT� (CEJNGWVG�� � FGT� \WUV¼PFKIG� $G�� WPF� 'PVY¼UUGTWPIUXGTDCPF�����
#UVJGKO�'THGNFGP�� DGVTCWV� YGTFGP�� &GT� 9CUUGTXGTDCPF� O×²VG� CWEJ� GKPGP�����PCVWTUEJWV\IGTGEJVGP� 2NCP� H×T� FKG� 7PVGTJCNVWPIUOC²PCJOGP� CP� FGP� )T¼DGP� CWHUVGNNGP�����#W²GTFGO� KUV� GKP� $GVTKGDURNCP� H×T� FKG� 5VGWGTWPI� FGU� 9CUUGTUVCPFU� KP� FGP� )T¼DGP� \W����GPVYKEMGNP�� FGT� FKG� GKP\WNGKVGPFGP� 4GIGPGTCVKQPUOC²PCJOGP� WPVGTUV×V\V� 
UKGJG� -CRKVGN�������������� (×T� FKG� FCFWTEJ� GTHQTFGTNKEJG� RGTUQPGNNG� #WHUVQEMWPI� FGU� 9CUUGTXGTDCPFU��������WPF� H×T� FKG� #WHYCPFUGTJÑJWPI� OW²� FGT� 9CUUGTXGTDCPF� HKPCP\KGNNG� 7PVGTUV×V\WPI� FGU���.CPFGU�GTJCNVGP���
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��� <WUCOOGPHCUUWPI�&KG� XQTNKGIGPFG� #TDGKV� DGUEJTGKDV� FKG� JGWVKIG� )T×PNCPFXGIGVCVKQP� FGU� *GUUKUEJGP�1DGT�TJGKPVKGHNCPFU�� )T×PNCPF� IKDV� GU� JKGT� \WO� GKPGP� KP� FGT� 4JGKPPKGFGTWPI�� FGT� JGWVG� YGKV�IGJGPF� FWTEJ�&GKEJG� IGUEJ×V\VGP�#WG� FGU�4JGKPU�� WPF� \WO�CPFGTGP� KO�0GEMCTTKGF�� FCU���GJGOCNKIG� 0KGFGTWPIUDGTGKEJG� WPF� XGTNCPFGVG� (NW²UEJNKPIGP� FGU� UR¼VRNGKUVQ\¼PGP� DKU����HT×JJQNQ\¼PGP� 0GEMCTU� WOHC²V�� 7PVGT� FGP� GZVTGO� YGEJUGNHGWEJVGP� $GFKPIWPIGP� KP� FGT���4JGKPCWG� YCTGP� HT×JGT� %PKFKQP� WPF�/QNKPKQP�)GUGNNUEJCHVGP� XGTDTGKVGV�� FKG� \CJNTGKEJG���#TVGP� OKV� OGJT� QFGT� YGPKIGT� MQPVKPGPVCNGP� #TGCNGP� UQYKG� 5VTQOVCNRHNCP\GP� GPVJKGNVGP�����&CU� %KTUKQ� VWDGTQUK�/QNKPKGVWO�� CNU� FCOCNU� YQJN� UGJT� XGTDTGKVGVG� )T×PNCPFIGUGNNUEJCHV����NCPFUGKVU� FGT� 9KPVGTF¼OOG�� DKNFGVG� ¯DGTI¼PIG� \W� *CNDVTQEMGPTCUGP� 
/GUQDTQOGVWO������WPF� \W� UGNVGPGP� -CNMHNCEJOQQTIGUGNNUEJCHVGP� 
,WPEGVWO� CNRKPK��� 4JGKPUGKVU� FGT� &¼OOG����URKGNVGP� FKG� )GUGNNUEJCHVGP� FGU� %PKFKQP�8GTDCPFU� GKPG� ITÑ²GTG� 4QNNG�� #WH� FCWGTPCUUGP�����9KGUGP� FGU� 0GEMCTTKGFU� MCOGP� LG� PCEJ� 0WV\WPI� WPF� 0¼JTUVQHHTGKEJVWO� V[RKUEJG����%CNVJKQP�9KGUGP� QFGT� 0C²YKGUGP� OKV� #PMN¼PIGP� CP� )GUGNNUEJCHVGP� FGT� %CTKEGVCNKC���FCXCNNKCPCG�XQT��*GWVG�� PCEJ� )TWPFYCUUGTCDUGPMWPI� WPF� 0WV\WPIUKPVGPUKXKGTWPI�� UKPF� FKGUG� )GUGNN�UEJCHVGP� GPVYGFGT� XQNNUV¼PFKI� XGTUEJYWPFGP� QFGT� GU� IKDV� PWT� PQEJ� ¼W²GTUV� MNGKPG�����4GUVDGUV¼PFG� XQP KJPGP�� &CU� JGWVKIG� &CWGTIT×PNCPF� YKTF� XQP� )NCVVJCHGT�9KGUGP�����
#TTJGPCVJGTGVWO� GNCVKQTKU�� WPF� 3WGEMGP�9KGUGP� 
2QVGPVKNNQ�#ITQR[TGVWO�� DGJGTTUEJV���WPF�KO�0GEMCTTKGF�FQOKPKGTGP�CWH�FGP�YGPKIGP�KPVCMVGP�&CWGTIT×PNCPFHN¼EJGP��FKG����UKEJ�KO�YGUGPVNKEJGP�KO�U×FNKEJGP�6GKN�DGHKPFGP��GDGPHCNNU�)NCVVJCHGT�9KGUGP������&KG� JGWVKIGP�� PQEJ� YGKVGT� XGTDTGKVGVGP� )T×PNCPFIGUGNNUEJCHVGP� FGT� TG\GPVGP� 4JGKPCWG�����
TJGKPUGKVU� FGT� 9KPVGTF¼OOG�� YGTFGP� KP� KJTGT� #DJ¼PIKIMGKV� XQP� ¯DGTUEJYGOOWPIU�FCWGT� WPF� 0WV\WPIUKPVGPUKV¼V� DGUEJTKGDGP�� &C\W� YWTFGP� FKG� OKVVNGTGP� WPF� OCZKOCNGP�����¯DGTUEJYGOOWPIU\GKVGP� H×T� FKG� 8GIGVCVKQPURGTKQFG� WPF� H×T� FCU� ICP\G� ,CJT� DGUVKOOV�����8QP� FGP� CO� VKGHUVGP� NKGIGPFGP� WPF� FCOKV� CO� N¼PIUVGP� ×DGTUEJYGOOVGP� (N¼EJGP� DKU� \W����FGP� JÑEJUVGP� 4×EMGP�� FKG� PWT� ¼W²GTUV� UGNVGP� XQP� *QEJYCUUGT� GTTGKEJV� YGTFGP�� VTGVGP�����\WP¼EJUV� XGTUEJKGFGPG� #WUDKNFWPIGP� FGT� 3WGEMGP�9KGUG� CWH� WPF� DGK� ¯DGTUEJTGKVGP� GK�PGT� DGUVKOOVGP� *ÑJG� ×DGT� FGO� /KVVGNYCUUGTUVCPF� FGU� 4JGKPU� HQNIGP� FCPP� )NCVVJCHGT�9KGUGP��&KG� JKGT� GTUVOCNU� CNU�2QVGPVKNNQ�#ITQR[TGVWO�DGUEJTKGDGPGP�3WGEMGP�9KGUGP� MÑPPGP� CNU�����DG\GKEJPGPFG� (NWVTCUGPIGUGNNUEJCHV� ITÑ²GTGT� (NW²V¼NGT� XQT� CNNGO� KP� MQPVKPGPVCN� IGRT¼I�VGT� -NKOCNCIG� IGNVGP�� &KGU� GTICD� GKP� 8GTINGKEJ� OKV� XGTÑHHGPVNKEJVGP� #WHPCJOGP� JCWRV�U¼EJNKEJ� XQP� FGT� &QPCW� WPF� FGT� 'KDG�� &GT� 0COG� 4CPWPEWNQ�#ITQR[TGVWO�� OKV� FGO�������6¯:'0� ����� #WGPYKGUGP� CP� FGT� 9GUGT� DGUEJTKGDGP� JCV�� MCPP� PKEJV� XGTYGPFGV� YGT�FGP�� FC� GT� PWT� RTQXKUQTKUEJ� WPF� FCOKV� PCEJ� FGP� 0QOGPMNCVWTTGIGNP� PKEJV� I×NVKI� GKPIG�H×JTV� YWTFG�� 'T� YWTFG� \WFGO� KP� NGV\VGT� <GKV� UGJT� OK²XGTUV¼PFNKEJ� IGDTCWEJV�� 6¯:'0U���������� XGTÑHHGPVNKEJVGP� #WHPCJOGP� MÑPPGP� CNU� HNQTKUVKUEJ� XGTCTOVG� TCPFNKEJG� #WUDKN�FWPIGP� FGT� MQPVKPGPVCN� IGVÑPVGP� 3WGEMGP�9KGUGP� CWHIGHC²V� YGTFGP�� &KG� DGK� &+56'4�����
������ CNU� %PKFKQP�)GUGNNUEJCHVGP� DGUEJTKGDGPGP� 9KGUGP� IGJÑTGP� FCIGIGP� GKPFGWVKI�������\WO�2QVGPVKNNQ�#ITQR[TGVWO�&CU� 2QVGPVKNNQ�#ITQR[TGVWO� INKGFGTV� UKEJ� GPVNCPI� GKPGU� )TCFKGPVGP� CDPGJOGPFGT� ¯DGT�ZZZ



���
UEJYGOOWPIUFCWGT� KP� FTGK� IWV� IGVTGPPVG� 5WDCUUQ\KCVKQPGP�� &KG� PCUUGUVGP� YGTFGP� KO�������/KVVGN� 
����������� KO� ,CJT�×DGT����6CIG�×DGTUEJYGOOV� 
�����YCTGP�GU�×DGT����6CIG�������$GK� GKPGT� OKVVNGTGP� ¯DGTUEJYGOOWPIUFCWGT� XQP� YGPKIGT� CNU� �� 6CIGP� UEJNKG²V� FCU�����#TTJGPCVJGTGVWO� CP� FKG� 3WGEMGP�9KGUG� CP�� GPVYGFGT� CNU�#TTJGPCVJGTGVWO� DTQOGVQUWO����QFGT� CNU�#TTJGPCVJGTGVWO� EGPVTCNG�� FCU� CWU� FGO�#TTJGPCVJGTGVWO� DTQOGVQUWO�DGK� UV¼T�MGTGT� &×PIWPI� JGTXQTIGJV�� #WH� FGP� YGPKIGP� UCPFKIGP� $ÑFGP� FGT� #WG� KUV� \YKUEJGP�����3WGEMGP�� WPF� )NCVVJCHGT�9KGUG� FCU� %JT[UCPVJGOQ�4WOKEGVWO� VJ[TUKHNQTK� GKPIGH×IV�� FCU�����PQEJ� PKEJV� CWU� FGO� U×FYGUVFGWVUEJGP� 4CWO� DGMCPPV� YCT�� &KG� OKVVNGTG� ¯DGTUEJYGO�OWPIUFCWGT� KUV� KP� FKGUGT� )GUGNNUEJCHV� GVYCU� N¼PIGT� CNU� CWH� FGP� (N¼EJGP� FGT� )NCVVJCHGT�9KGUGP�� &KG� #DHQNIG� FGT� )GUGNNUEJCHVGP� YWTFG� KO� )GDKGV� �/CWNDGGTCWG�� DGKURKGNJCHV�����MCTVKGTV� WPF� KJTG� QHV� PWV\WPIUDGFKPIVGP� #DYCPFNWPIGP� YGTFGP� FKUMWVKGTV�� 5VKEJRTQDGP�CTVKIG� /GUUWPIGP� FGT� %JNQTKFMQP\GPVTCVKQPGP� FGU� ¯DGTUVCWWPIUYCUUGTU� NCUUGP� XGTOW�VGP�� FC²� JQJG� %JNQTKFIGJCNVG� FGU� 9CUUGTU� FCU� 8QTMQOOGP� FGU� 2QVGPVKNNQ�#ITQR[TGVWO���DGI×PUVKIGP��7POKVVGNDCT� NCPFUGKVU� FGT� 9KPVGTF¼OOG� HKPFGP� UKEJ� JGWVG� FKG� NGV\VGP� 4GUVDGUV¼PFG� FGU����%KTUKQ� VWDGTQUK�/QNKPKGVWO�� &KG� )GUGNNUEJCHV� MCPP� UKEJ� DGMCPPVNKEJ� PWT� FQTV� GPV�YKEMGNP�� YQ� UKG� CWUUEJNKG²NKEJ� XQP� CWUVTGVGPFGO�� P¼JTUVQHHCTOGO� )TWPFYCUUGT� ¯DGT�UVCWV� YKTF�� +JTG� PCUUG� 5WDCUUQ\KCVKQP� 
5WDCUUQ\KCVKQP� XQP� 5EWVGNNCTKC� JCUVKHQNKC�� \GKIV��������KO� 7PVGTUWEJWPIUIGDKGV� DGTGKVU� #PMN¼PIG� CP� FGP� %PKFKQP�8GTDCPF�� 9¼JTGPF� CPFGTG�����#WVQTGP� UQNEJG� DTCEJNKGIGPFGP� QFGT� PWT� IGNGIGPVNKEJ� WPF� GTUV� UR¼V� IGO¼JVGP� $GUV¼PFG������FCJGT� FGO� 8KQNQ�%PKFKGVWO� CPUEJNKG²GP�� ¼JPGNP� UKG� CWHITWPF� KJTGT� )GUCOVCTVGPICTPKVWT�����WPF� CWEJ� DG\×INKEJ� FGT� TGKEJNKEJ� XGTVTGVGPGP�/QNKPKQP�%JCTCMVGTCTVGP� FGO�%KTUKQ� VWDG�TQUK�/QNKPKGVWO�� \W� FGO� UKG� FGUJCND� CWEJ� IGUVGNNV� YGTFGP� O×UUGP�� 'U� IKDV� CDGT� CWEJ�����PQEJ� XGTGKP\GNVG� $GUV¼PFG� 
WPF� \YCT� UQYQJN� TJGKPUGKVU� CNU� CWEJ� NCPFUGKVU� FGT� 9KPVGT�F¼OOG��� FKG� VCVU¼EJNKEJ� FGO� 8KQNQ�%PKFKGVWO� \W\WQTFPGP� UKPF�� %PKFKQP�9KGUGP� UKPF���������KO� V[RKUEJGP� (CNN� \YGKUEJ×TKIG� 9KGUGP� P¼JTUVQHHTGKEJGT� 5VCPFQTVG� KO� ¯DGTHNW�VWPIUDGTGKEJ�ITQ²GT�(N×UUG��XQTYKGIGPF�KO�MQPVKPGPVCN�IGRT¼IVGP�-NKOC��#O� #WGPTCPF� KP� XGTNCPFGVGP� #NVTJGKPCTOGP� KUV� PCEJ� )TWPFYCUUGTCDUGPMWPI� FGT� )T×P�NCPFCPVGKN� PQEJ� KP� L×PIUVGT� <GKV� UVCTM� \WT×EMIGICPIGP�� 5VCTM� IGUVÑTVG� )T×PNCPFDGUV¼PFG�����JGTTUEJGP� CWH� FGP� XGTDNKGDGPGP� (N¼EJGP� XQT�� DGK� IGTKPIGTGP� 5VÑTWPIGP� UKPF� GU� XQT� CNNGO����HWEJUUEJYCP\TGKEJG�/QNKPKGVCNKC� WPF�/QNKPKQ�#TTJGPCVJGTGVGC�$CUCNIGUGNNUEJCHVGP��+O� 0GEMCTTKGF� UKPF� JGWVG� PCEJ� )TWPFYCUUGTCDUGPMWPIGP� FKG� )T×PNCPFHN¼EJGP� KP� FGP�����XGTNCPFGVGP� #NVPGEMCTUEJNKPIGP� YGKVIGJGPF� XGTUEJYWPFGP�� 0WT� \YKUEJGP� )TKGUJGKO��������WPF� $×VVGNDQTP� IKDV� GU� PQEJ� PCUUGTG� )GDKGVG�OKV� -QJNFKUVGN�9KGUGP� 
#PIGNKEQ�%KTUKGVWO����QNGTCEGK��� )TÑ²GTG� )T×PNCPFHN¼EJGP� IKDV� GU� PWT� PQEJ� KO� 5×FGP�� KO� 4×EMJCNVGIGDKGV� FGT����9GUEJPKV\�� &QTV� JGTTUEJGP� )NCVVJCHGT�9KGUGP� XQT�� #WH� XQP� (NWIUCPFGP� ×DGTFGEMVGP�����#WGPNGJOGP� FGT� 9GUEJPKV\PKGFGTWPI� MQOOGP� ITCUPGNMGPTGKEJG� #WUDKNFWPIGP� XQT�� FKG�����DKUJGT� CWU� FGO� 1DGTTJGKPIGDKGV� PKEJV� DGMCPPV� YCTGP�� &GT� 8GTINGKEJ� OKV� ITCUPGNMGP�TGKEJGP� )NCVVJCHGT�9KGUGP� CO� 7PVGTOCKP� WPF� KO� )GDKGV� \YKUEJGP� $CODGTI� WPF� 'TNCP�IGP� H×JTVG� \WT�#WUUEJGKFWPI� GKPGT� GKIGPGP� 5WDCUUQ\KCVKQP�� (×T� FKG� KP� FGT�9GUEJPKV\PKG�FGTWPI� CWH� ITWPFYCUUGTP¼JGTGP� 5VCPFQTVGP� CP� FKG� )NCVVJCHGT�9KGUGP� CPUEJNKG²GPFGP�����5KNCW�9KGUGP�� YKTF� FKG� U[PU[UVGOCVKUEJG� 5VGNNWPI� \YKUEJGP� FGP�/QNKPKGVCNKC�GKPGTUGKVU����WPF� FGP�#TTJGPCVJGTGVCNKC� CPFGTGTUGKVU� GTÑTVGTV� WPF� CWU� FGT� 5KEJV� FGU� 7PVGTUWEJWPIUIG�DKGVU� GKP� PGWGT� 8QTUEJNCI� \WT� &KUMWUUKQP� IGUVGNNV�� FKG� UKNCWTGKEJGP� 9KGUGP�����
�5CPIWKUQTDQ�5KNCGVWO��� KP� GKPGP� PWT� FWTEJ� &KHHGTGPVKCNCTVGP� IGMGPP\GKEJPGVGP� 8GT�
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DCPF�5KNCKQP�KPPGTJCND�FGT�#TTJGPCVJGTGVCNKC�\W�UVGNNGP��(×T� FKG� )GUGNNUEJCHVGP� FGT� 9GUEJPKV\PKGFGTWPI� YWTFG� FKG� #DJ¼PIKIMGKV� XQO� )TWPF�YCUUGTICPI� WPVGTUWEJV�� FKG� LGYGKNKIGP� )TWPFYCUUGTI¼PIG� YWTFGP� ×DGT� GKPGP� ��,CJTGU�<GKVTCWO� XGTHQNIV� WPF� H×T� FKG� ,CJTG� ����� WPF� �����YWTFGP�)TWPFYCUUGTFCWGTNKPKGP� CP�IGIGDGP��0GDGP� FGP� )T×PNCPFIGUGNNUEJCHVGP� YGTFGP� FKG� 8GIGVCVKQPUGKPJGKVGP� GPVNCPI� FGT� )T¼DGP����WPF� ITÑ²GTGP� *CWRVGPVY¼UUGTWPIUMCP¼NG�� FGT� 9GI�� WPF� 5VTC²GPT¼PFGT� WPF� #EMGTTCKPG����DGUEJTKGDGP�� &KGU� IGUEJCJ� XQT� CNNGO� KO� *KPDNKEM� CWH� FKG� (TCIG� PCEJ� GKPGT� OÑINKEJGP����4GHWIKWOUHWPMVKQP� UQNEJGT� 5VTWMVWTGP� H×T� )T×PNCPFCTVGP�� &KG� \CJNTGKEJGP� 9CUUGT�RHNCP\GPIGUGNNUEJCHVGP�FGT�)TCDGPU[UVGOG�DNKGDGP�FCJGT�WPDGT×EMUKEJVKIV���+P� VKGH� GKPIGUEJPKVVGPGP� )T¼DGP� OKV� NCPIGT� QFGT� UV¼PFKIGT� 9CUUGTDGFGEMWPI� WPF� CP�������KJTGP� WPVGTGP� $ÑUEJWPIGP� URKGNGP� UQYQJN�/CIPQECTKEKQP� CNU� CWEJ�2JTCIOKVKQP�)GUGNN�UEJCHVGP� GKPG� ITQ²G� 4QNNG�� +PPGTJCND� FGU� 2JTCIOKVKQP�8GTDCPFGU� MCPP� \YKUEJGP� 2KQ�PKGTTÑJTKEJVGP� UQYKG� OCJFGORHKPFNKEJGP� WPF� YGKVIGJGPF� OCJFWPGORHKPFNKEJGP� FCWGT�JCHVGTGP� )GUGNNUEJCHVGP� WPVGTUEJKGFGP� YGTFGP�� &KG� 2KQPKGTTÑJTKEJVG� UKPF� KP� FGT� #WG� OKV����KJTGP� YGEJUGNPFGP� 9CUUGTUV¼PFGP� XQP� DGUQPFGTGT� $GFGWVWPI�� 0GDGP� KJTGP� (WPFQTVGP�������CWH� CWUVTQEMPGPFGP�� UEJNCOOKIGP� )TCDGPUQJNGP� UKPF� UKG� CWEJ� CWH� \GKVYGKUG� ¯DGT�UEJYGOOVGP� �EMGTP� WPF� \GTVTGVGPGP� 9GKFGP� J¼WHKI� CP\WVTGHHGP�� $GUQPFGTU� CWUIGRT¼I�VGP� 2KQPKGTEJCTCMVGT� DGUKV\V� \WO� $GKURKGN� FCU�5EKTRGVWO� OCTKVKOK�� FCU� KP� FGT� PÑTFNKEJGP�����4JGKPPKGFGTWPI� UGJT� J¼WHKI� KUV� WPF� FGUUGP� DGUVCPFDKNFGPFG� #TV� $QNDQUEJQGPWU� OCTK�VKOWU� CWH� \GKVYGKUG� XGTP¼²VGP� #EMGTTCKPGP� \WT� /CUUGPGPVYKEMNWPI� MQOOGP� MCPP������/ÑINKEJGTYGKUG� KUV� FKGUG� #TV� CWEJ� FWTEJ� FCU� DGUQPFGTU� OKPGTCNJCNVKIG� )TWPFYCUUGT������DGXQT\WIV�
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