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'OKVGPFK� GUKPFCLCVG� MKPPKVWUGF� M¼GUQNGXCU� TGIKUVTGGTKOKURTQURGMVKU� UKUCNFWXCVG� CPFOGVG� ÐKIUWUG
PKPI�V¼KGNKMMWUG�MQJVC�UKUCNFWXCF�RTQURGMVK� NÐRWU��4GIKUVTGGTKOKURTQURGMVKU�UKUCNFWXC�OCVGTLCNK�QP
GUKVCPWF�'OKVGPV��MQTTCNFCLC�GK�QNG�KUG�MQPVTQNNKPWF�KUGUGKUXCVGUV�CNNKMCVGUV�R¼TKPGXCV�KPHQTOCVUKQQPK
PKPI� UGGVÐVVW� GK� XCUVWVC� MQTTCNFCLC� TGIKUVTGGTKOKURTQURGMVKU� UKUCNFWXC� KPHQTOCVUKQQPK� ÐKIUWUG� GIC
V¼KGNKMMWUG�GGUV�

-¼GUQNGX� TGIKUVTGGTKOKURTQURGMV� GK� MWLWVC� GPFCUV� GK� 'OKVGPFK� GIC� TGIKUVTGGTKOKUG� MQTTCNFCLC
RCMMWOKUV� QUVC� #5� 2TQ� -CRKVCN� CMVUKCKF� LC� XÐNCMKTLW�� 4GIKUVTGGTKOKURTQURGMVKU� UKUCNFWXCV� GK� VWNG
OÐKUVC� LWTKKFKNKUG�� ¼TKNKUG� GIC� OCMUWCNCUG� PÐWCPFGPC�� 6WNGXCUGF� KPXGUVQTKF� XÐKXCF� UQQXK� MQTTCN
MQPUWNVGGTKFC�XCUVCXC�CNC�PÐWUVCLCVGIC�

+PXGUVQTKNG�M¼VVGUCCFCXCF�FQMWOGPFKF

'OKVGPFK�RÐJKMKTLCIC�PKPI�UGCFWUG�CNWUGN�PÐWVWF�CTWCPPGVGIC�'OKVGPFK� VGIGXWUG� LC�OCLCPFWUNKMW
UGKUWPFK� MQJVC� QP� XÐKOCNKM� VWVXWFC� 'OKVGPFK� MQPVQTKU� 6CNNKPPCU� CCFTGUUKN� 0CTXC� OPV� ���
4GIKUVTGGTKOKURTQURGMVKIC� QP� XÐKOCNKM� VWVXWFC� 6CNNKPPC� 8¼¼TVRCDGTKDÑTUK� 
68$�� MQFWNGJGM×NLGN
YYY�VUG�GG��

'OKVGPV� QP� MQJWUVCVWF� CXCNFCOC� KPHQTOCVUKQQPK� QOC� VGIGXWUG� LC� OCLCPFWUNKMW� UGKUWPFK� MQJVC
XCUVCXCNV� 68$� TGINGOGPFKNG�� 0GGF� VGCVGF� QP� VWVXWOKUGMU� M¼VVGUCCFCXCF� KPVGTPGVKU� 68$
MQFWNGJGM×NLGN�

-¼GUQNGXC�RTQURGMVK�RGCV×MKU�����MCLCUVCVWF�'OKVGPFK�LQQMUXC�OCLCPFWUCCUVC�HKPCPVUCTWCPFGF�PKPI
NKUCFGU�GUKVCVWF������LC�������CCUVC�OCLCPFWUCCUVCCTWCPFGF�PKPI�������CCUVC���MWW�XCJGCTWCPFGF
QP�MQQUVCVWF�XCUVCXWUGU�TCJXWUXCJGNKUVG�TCCOCVWRKFCOKUG�UVCPFCTFKVGIC��
+#5���2TQURGMVK�RGCV×MKU
����MCLCUVCVWF�GOKVGPFK�OCLCPFWUCCUVC� CTWCPFGF� LC� �����CCUVC�OCLCPFWUCCUVCCTWCPPG� NKUCU� �� QP
MQQUVCVWF�XCUVCXWUGU�'GUVK�UGCFWUVGIC�
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���� 'OKVGPV

'OKVGPFK�¼TKPKOK #5�2TQ�-CRKVCN
4GIKUVTKMQQF ��������
4GIKUVTGGTKOKUG�MWWR¼GX ���UGRVGODGT�����
#CFTGUU 0CTXC�OPV�����6CNNKPP��������'GUVK
'OKVGPFK�MQFWNGJGM×NI�+PVGTPGVKU YYY�KNOCTKUG�GG
5GCFWUCNNWXWU 2TQ� -CRKVCN� QP� CUWVCVWF� LC� VGIWVUGD� XCUVCXCNV� 'GUVK

8CDCTKKIK�UGCFWUVGNG

���� ¯KIWU��LC�HKPCPVUPÏWUVCLCF

¨KIWUCDK 1¯�.GICNKC��,ÐG�VP����6CNNKPP
2ÐJKRCPM 'GUVK�¯JKURCPM��6QTPKO¼G����6CNNKPP
#WFKKVQT -2/)�'UVQPKC��#JVTK���#��6CNNKPP

���� 'OKVGPFK�UVTWMVWWT

'OKVGPV�CUWVCVK�������CCUVCN��������CCUVC�MGUMGN�R¼TCUV�'OKVGPFK�MQPVTQNNRCMK�QOCPFCOKUV�'TPGUVQ
2TGCVQPK� RQQNV� MQPVTQNNKVCXCVG� GVVGXÐVGVG� RQQNV� CNWUVCU� 'OKVGPV� CMVKKXUGV� VGIGXWUV
MKPPKUXCTCCTGPFCLCPC��'TPGUVQ�2TGCVQPKN��'OKVGPFK�PÐWMQIW�NKKMOGN��QP�GPCO�MWK����CCUVC�RKMMWPG
VÑÑMQIGOWU� MKPPKUXCTCCTGPFWUG� XCNFMQPPCU�� � 6CN� QP� MC� O¼TMKOKUX¼¼TPG� MQIGOWU� WWVG
MKPPKUXCTCHKTOCFG�LWJVKOKUGN��QOCPFCOKUGN�LC�KPVGITGGTKOKUGN��8CCVC��,WJVMQPPC�NKKMOGF��

'OKVGPV�VGIGNGD�RGCOKUGNV�MCWDCPFWU���D×TQQ��LC�GNCOWRTQLGMVKFG�CTGPFWUG�LC�JCNFCOKUGIC��#CUVCKN
�������� CNWUVCU� 'OKVGPV� KPXGUVGGTKOKUV� GJKVKUVGUUG� LC� CTGPFWURTQLGMVKFGUUG�� ������ CCUVCN� XCNOKU
GUKOGPG�CTGPFWURTQLGMV�2TQ�-CRKVCNK��TKMGUMWU��6¼PCUGMU�QP�'OKVGPV�CTGPGPWF�×JGMU� UWWTKOCMU
MKPPKUXCTCCTGPFCLCMU� 'GUVKU�� OKNNG� NÐRGVCVWF� LC� GJKVCOKUGN� QNGXCVG� GNCOW��� MCWDCPFWU�� LC
D×TQQRTQLGMVKFG�OCMUWOWU�×NGVCD�����OKNLQPKV�MTQQPK�

����PQXGODTKN�������CCUVCN�CUWVCVK�1¯�.CTXKMM�
GFCURKFK�.CTXKMM���MWU�'OKVGPFK�QUCNWU�QP��������
.CTXKMMK�HKPCPVUGGTKVK�QUVOCMU�GPFKUG�+NOCTKUG�VGTTKVQQTKWOK�6CNNKPPC�MGUMNKPPCU��OKNNG�MGUMOGMU�QP
���UCL�NÐRWU� GJKVCVWF� XCNWMQFC� +NOCTKPG �� +NOCTKUG� MXCTVCN� TCLCVCMUG� VGTXKMNKMW� CUWOKPC�� MWJW
MXCTVCNK�UKUGUGNV�TCLCVCMUG�MCWRNWUGF��MQJXKM
WF���VCNXGCGF��VGTXKUGMGUMWU�LC�OCC�CNWPG�CWVQRCTMNC�

��� QMVQQDTKN� ����� QUVKU� 'OKVGPV� ���� QUCNWUG�1¯�U� 'TOGMVC� LC� ������ QUCNWUG�1¯�U� 0WTOGNKP�
'VVGXÐVGVG�GGNOKUGF�QOCPKMWF�GK�QNG�'OKVGPFK�CMVUKQP¼TKFG�GIC�LWJVMQPPCIC�UGQVWF�
'TOGMVC� QOCD� GNWOCLC� 6CNNKPPC� XCPCNKPPCU� CCFTGUUKN� 8GPG� ���� ��� MQTVGTKIC� ������ TWWVOGGVTK
UWWTWPG�OCLC�XCNOKU�������CCUVCN�� ���������QUVKU�'OKVGPV�)&%�*QNFKPI�5# NV�����'TOGMVC�1¯UV�
'OKVGPV�OCMUKU�����C��N�����QUCNWUG�GGUV�'TOGMVCU�����OKNLQPKV�MTQQPK�PKPI�����C��N�����QUCNWUG
GGUV�����OKNLQPKV�MTQQPK�

0WTOGNKP� VGIGNGD� -TKUVKKPG� �TKMGUMWUG� CTGPFWUGIC� 'PFNC� V¼PCXCN� GPFKUG� 6WNKMC� 6CMUQRCTIK
VGTTKVQQTKWOKN�� ��� VWJCPFG� TWWVOGGVTK� UWWTWPG� MCWDCPFWUMGUMWU� XCNOKU� �����CCUVC� MGXCFGN�
'OKVGPV� QUVKU� ������ UWWTWUG� QUCNWUG� 0WTOGNKPKU� ����� OKNLQPK� MTQQPK� GGUV�� ��������� UWWTGPFCVK
0WTOGNKPK� QUCMCRKVCN� ��� OKNLQPK� MTQQPKPK� PKPI� ����������� QOCPFCU� 'OKVGPV� ×NGL¼¼PWF� ������UG
QUCNWUG�0WTOGNKPKU�PQOKPCCNX¼¼TVWUGU�

���� OCKN� ����� QOCPFCU� 'OKVGPV� ����� QUCNWUG� 2TQ� *CNFWUG� #5�U�� OKU� QUWVCD� MKPPKUXCTC
JCNFCOKUGIC� UGQVWF� VGGPWUGKF�� 1UVWJKPF� QNK� �������� MTQQPK� PKPI� RÐJKPGU� CMVUKCVG
TCCOCVWRKFCOKUNKMWN� X¼¼TVWUGN� QUVW�O××IK� VGJKPIW� JGVMGN�� 2TQ� *CNFWU� QOCPFCVK� 2TQ� -CRKVCNK
CMVUKQP¼TKFGNV�'CUVRTQO�*QNFKPI�#)�LC�-CVOCPFW�5VKHVWPI�
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��LWWPKN������QOCPFCVK�����#TEQ�-KPPKUXCTCCTGPFWUG� 
GPFKPG�$CTDKECP��CMVUKCVGUV��OCMUVGU���
OKNLQPKV� MTQQPK�� #TEQ� -KPPKUXCTCCTGPFWU� QOCD� 6QPFK� MXCTVCNKV� RKPFCNCIC� GPCO� MWK� ���� VWJCV
TWWVOGGVTKV��8CUVCXCNV�-KPPKUXCTCD×TQQ�775�/##�JKPPCPIWNG�QP�MKPPKUVWVG�VWTWX¼¼TVWU�MQMMW���
OKNLQPKV�MTQQPK��#TEQ�-KPPKUXCTCCTGPFWU�QUVGVK�2TQ�-CRKVCNK�CMVUKQP¼TKFG�LC�LWJVMQPPCIC�OKVVGUGQVWF
¼TK×JKPIWVGNV�

'OKVGPV�QOCPFCU���������������MTQQPKIC�GJM�PQOKPCCNJKPPCIC�����NKUG�QUCNWUG� HKTOCU�0GQVTWUV
1¯�� MGNNGNG� MWWNWD� NKIKMCWFW� ����NKPG� QUCNWU� 4KKC� 9QTNF� 6TCFG� %GPVGTKU� 
D×TQQJQQPG��� 96%
×NFRKPPCMU�QP��������TWWVOGGVTKV�

��� UGRVGODTKN� ������ CCUVCN� CUWVCU� 'OKVGPV� ����� MQPVTQNNKVCXC� V×VCTGVVGXÐVVG�2-�.CVXKC� 5+#� �� GV
NCKGPFCFC�VGIGXWUV�.¼VKU��������CCUVCN�QOCPFCU�GVVGXÐVG�MKPPKUXCTC�4KKC�MGUMNKPPCU�
����CWIWUVKN������QOCPFCVK������2TQ�-CRKVCN�.CVXKC� �CMVUKCVGUV�PQOKPCCNX¼¼TVWUGU��'VVGXÐVG�QNK
GGNPGXCNV�QUCNGPWF�WWG�V×VCTGVVGXÐVVG��6CNNKPCU�4GCN�'UVCVG��CUWVCOKUGN�����IC������CWIWUVKN�O××U
'OKVGPV������NKUGNV�MQPVTQNNKVCXC�V×VCTGVVGXÐVVG��2-�.CVXKC��QUCFGUV�����2TQ�-CRKVCN�.CVXKCNG�PKPI
����$CNVKE� +PXGUVOGPVU� .VF�NG� PQOKPCCNX¼¼TVWUGU�� 6GJKPIWVG� GGUO¼TIKMU� QNK� MQPVUGTPK� UVTWMVWWTK
MQTTCUVCOKPG�.¼VKU�

����� MQPVTQNNKVCX� V×VCTGVVGXÐVVG�2TQ� -CRKVCN� 8KNPKWU� 4GCN� 'UVCVG� 7#$� 
GFCURKFK� 2-� 8KNPKWU�
CUWVCOKPG� ���� XGGDTWCTKN� ����� L¼VMCU� 'OKVGPFK� VGIGXWUG� IGQITCCHKNKUV� NCKGPGOKUV�� ������ CCUVC
MGXCFGN� UWWTGPFCU� 'OKVGPV� V×VCTGVVGXÐVVG� QUCMCRKVCNK� CPFGU�OKVVGTCJCNKUG� UKUUGOCMUGPC� ×NG� XCTC
X¼¼TVWUGU����OKNLQPKV�MTQQPK��8CTC�X¼¼TVWUV�JKPFCUKF�UÐNVWOCVWF�GMURGTFKF�
������CCUVC�����CWIWUVKN�UQGVCU�2TQ�-CRKVCN�8KNPKWU�4GCN�'UVCVG�7#$�����2-�+PXGUV�QUCFGUV�����
GVVGXÐVVGUV� MWWNWD� KPXGUVGGTOKUHKTOCNG� $CNVKE� +PXGUVOGVPU� .VF�� 6GJKPIW� JKPPCMU� QNK� QUCFG
PQOKPCCNX¼¼TVWU�

¯NGXCCFG�V×VCTGVVGXÐVGVGUV�UGKUWIC������������C�

4GIKUVTGGTKOKUG

'VVGXÐVG #CFTGUU -WWR¼GX 0WODGT

#MVUKC��XÐK
QUCMCRKVCN


''-�

2TQ
-CRKVCNK
QUCNWU

.CTXKMM�1¯ 7WU�����6CNNKPP��'GUVK ����QMV������ �������� ������ ������
0WTOGNKP�1¯ 8GPG����6CNNKPP��'GUVK ����OCK����� �������� ���������� �������
'TOGMVC�1¯ 8GPG����6CNNKPP��'GUVK ���FGVU������ �������� ��������� ������
2TQ�*CNFWUG�#5 8CPC�8KTW����6CNNKPP��'GUVK ����CWI������ �������� ������� �������
#TEQ� -KPPKU�
XCTCCTGPFWUG�#5

8GPG����6CNNKPP��'GUVK ���QMV������ �������� ��������� ������

0GQVTWUV�1¯ 4××VNK�VP�����6CNNKPP��'GUVK ����CRT������ �������� ������ ������
2TQ�-CRKVCN� .CVXKC
,5%

'NK\CDGVGU����4KKC��.¼VK ���XGGDT������ ��������� ������� �������

2TQ� -CRKVCN8KNPKWU
4GCN�'UVCVG�7#$

&KF\KQLK�����8KNPKWU��.GGFW ����XGGDT����� 7+����� ���������� �������
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'OKVGPFK�QOCPFWUGU�QNGXCF�GVVGXÐVVGF

.CTXKMMK��'TOGMVC�PKPI�0GQVTWUVK�MCCUQOCPKM�QP�$CNVKE�+PXGUVOGPVU�.VF��
CCFTGUU��������-QYNQQP
%GPVTG��������#UJNG[�4&�-.0��*QPIMQPI���MGNNG�QOCPFWUGU�QP��XCUVCXCNV��������������PKPI�����

#5� #TEQ� -KPPKUXCTCCTGPFWU� QOCPKMGMU� QP� ��� RTQVUGPFKIC� 2TQ� -CRKVCN� LC� ��� RTQVUGPFKIC� $CNVKE
+PXGUVOGPVU�� #5� #TEQ� -KPPKUXCTCCTGPFWUV� MCLCUVCVCMUG� #5�K� 2TQ� -CRKVCN� V×VCTGVVGXÐVVGPC� MWPC
QOCPKMG�XCJGNKUG�MQMMWNGRRG�CNWUGN�O××D�$CNVKE�+PXGUVOGPVU�N¼JKVWNGXKMWU�QOC�QUCNWUG�#5�KU�#TEQ
-KPPKUXCTCCTGPFWU�#5�KNG�2TQ�-CRKVCN��.KUCMU�UGNNGNG�QOCD�2TQ�-CRKVCN�MQPVTQNNK�PKOGVCVWF�GVVGXÐVVG
×NG�LWJVKOKUVCUCPFKN�
LWJCVWUG�NKKIG��#PFTWU�.CWTKVU��PÐWMQIW�NKKMOGF��'TPGUVQ�2TGCVQPK��+NQPC�5CCTK�
#KXCT�2KJNCM�

,¼TIPGXCU� VCDGNKU� QP� VQQFWF� ×NGXCCFG� 'OKVGPFK� QOCPFWUGU� QNGXCVG� GVVGXÐVGVG� RÐJKMKTLCNKUVGUV
VGIGXWUCNCFGUV�

2TQ�-CRKVCN -KPPKUXCTC�CTGPFWU��XCJGPFCOKPG�LC�JCNFCOKPG��KPXGUVGGTKOKUVGIGXWU
.CTXKMM -KPPKUXCTC� 
X�C�� OCC�� QUV� LC� O××M�� TGPV� LC� TGPQXGGTKOKPG�� JQQPGVG� LC� GJKVKUVG� JCNFWU� LC

VGGPKPFCOKPG��KPXGUVGGTKPIWF��HKPCPVUVGIGXWU
0WTOGNKP -KPPKUXCTC� 
X�C�� OCC�� QUV� LC� O××M�� TGPV� LC� TGPQXGGTKOKPG�� VÑÑUVWU�� LC� VQKFWMCWRCFG� LCG�� LC

JWNIKO××M��GMURQTV�LC�KORQTV
'TOGMVC -KPPKUXCTC� 
X�C�� OCC�� QUV� LC� O××M�� TGPV� LC� TGPQXGGTKOKPG�� JQQPGVG� LC� GJKVKUVG� JCNFWU� LC

VGGPKPFCOKPG��KPXGUVGGTKPIWF��HKPCPVUVGIGXWU
2TQ�*CNFWU -KPPKUXCTC� LC� GJKVKUVG� PKPI� GNW�� LC� OKVVGGNWTWWOKFG� MWK� XCNNCULCFGIC� UGQVWF� VGJKPIWVG

XCJGPFCOKPG� LC� XCJGPFWUG� QTICPKUGGTKOKPG�� MKPPKUXCTC� LC� GJKVKUVG� PKPI� GNW�� LC
OKVVGGNWTWWOKFG� MWK� XCNNCULCFGIC� UGQVWF� JKPFCOKPG� 
VWTWX¼¼TVWUG� O¼¼TCOKPG�� LC� UGNNG
XCJGPFCOKPG�� KPXGUVGGTKOKPG� LC�MTGFKVGGTKOKPG�PKPI�UGNNGIC�UGQVWF�XCJGPFWUVGIGXWU�� KUKMNKMG
XÐK� TGPFKVWF� MKPPKU�� XÐK� XCNNCUXCTC� JCNFCOKPG�� MCWRCFG� VCTPKOKUGUV� LC� VGGPWUVG� QUWVCOKUGUV
VWNGPGXC�PÐWFGÐKIWUG�QOCPFCOKPG��UGNNKUVG�PÐWGVG�V¼KVOKUGIC�UGQVWF�TKUMK�GPFC�RGCNG�XÐVOKPG
PKPI�PGPFG�PÐWGVG�UKUUGPÐWFOKPG��UGCFOGVG��VTCPURQTFKXCJGPFKVG�PKPI�OWW�XCTC�UQGVCOKPG�LC
MCUWVWUUG�CPFOKPG�TGPFK�VKPIKOWUVGN��MKPPKUXCTCRTQLGMVKFG�CTGPFCOKPG

#TEQ� -KPPKU�
XCTCCTGPFWU

-KPPKUXCTCVGJKPIWF�� MKPPKUXCTC� 
GJKVKUVG� MWK� XCNNCUCULCFG�� CTGPFWU�� XCJGPFCOKPG� LC
JCNFCOKPG��KPXGUVGGTKOKUVGIGXWU

2TQ� -CRKVCN
.CVXKC

-KPPKUXCTC� 
X�C�� OCC�� QUV� LC� O××M�� TGPV� LC� TGPQXGGTKOKPG�� JQQPGVG� LC� GJKVKUVG� JCNFWU� LC
VGGPKPFCOKPG��KPXGUVGGTKPIWF��HKPCPVUVGIGXWU

0GQVTWUV -CWDCPFWU��LC�XCJGPFWUVGIGXWU��GVVGXÐVGVG�JCNFCOKPG
2TQ� -CRKVCN
8KNPKWU� 4GCN
'UVCVG

-KPPKUXCTC� 
X�C�� OCC�� QUV� LC� O××M�� TGPV� LC� TGPQXGGTKOKPG�� JQQPGVG� LC� GJKVKUVG� JCNFWU� LC
VGGPKPFCOKPG��KPXGUVGGTKPIWF��HKPCPVUVGIGXWU

241�-#2+6#.

.CTXKMM
������

0WTOGNKP
����

2TQ�*CNFWUG
���� #TEQ�-8

���

2TQ�-CRKVCN
8KNPKWU

2TQ�-CRKVCN
.CVXKC�����

'TOGMVC
���0GQVTWUV

���
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���� 'GNUGKUXCVG�QUCNWUVG�QOCPFCOKPG

��� O¼TVUKN� ������ CCUVCN� QVUWUVCU� 'OKVGPFK� PÐWMQIW� QOCPFCFC� X¼JGOCNV� ���� QUCNWUG� L¼TIOKUVGU
GVVGXÐVGVGU�� &CINCUU� 1¯� 
GFCURKFK� &CINCUU��� #5� -CNCTCPPC� 
GFCURKFK� -CNCTCPPC��� #5� 8KPMTKUV

GFCURKFK� 8KPMTKUV�� LC� 6QTTGQP� 1¯� 
GFCURKFK� 6QTTGQP��� 2TQ� -CRKVCNKN� QP� PGPFG� GVVGXÐVGVG
QOCPFCOKUGMU� UWWNKPG� QUVWQRVUKQQP�� OKFC� RKMGPFCVK� 
MGJVKU� MWPK� ������ CCUVC� NÐRWPK�� MWPK� �����
CCUVC� NÐRWPK��.ÐRRV¼JVCLC�OWWVOKPG�QNK�MCJG�RQQNG�QOCXCJGNKUG�MQMMWNGRRG� VWNGOWU��.ÐRRV¼JVCLC
RKMGPFCOKUG� RÐJLWUGMU� QNKF� OWWVWUGF� MKPPKUXCTCVWTWN�� � #5� 2TQ� -CRKVCN� XCLCU� NKUCCGIC�� GV
MQTTKIGGTKFC�OWWVWPWF�VWTWUKVWCVUKQQPKU�QOC�RNCCPG�
1MVQQDTKU�� ����� UÐNOKVK� QRVUKQQPKNGRKPI� ���� #TEQ� -KPPKUXCTCCTGPFWUG� CMVUKCVG� QOCPFCOKUGMU� ��
OKNLQPK�MTQQPKIC��1RVUKQQP�QP�LÐWU�������CCUVC�NÐRWPK�
1MVQQDTKU�� �����QVUWUVCVK� UWWTGPFCFC�QUCNWUV�1¯�U�.CTXKMM��������PK� MQPXGTVGGTKFGU� RKMCCLCNKUGF
NCGPWF�QUCMCRKVCNK�PKPI�UWWTGPFCFGU�QUCMCRKVCNK����OKNLQPK�MTQQPKPK�

¯NCNRQQN� NQGVNGVWF� GVVGXÐVGVG� RQQNV� CTGPFCVCXCF�MKPPKUXCTCRTQLGMVKF� QP� VQQFWF� QUCU� ��TKVGIGXWU�
¯NGXCCFG�MKPPKUXCTCCTGPFWURTQLGMVKFGUV��

6GJKPIWVG� JKPF� RÐJKPGD� QOCPFCVCXC� ¼TK×JKPIW� QOCPFWUGU� QNGXC� MKPPKUXCTC� UQGVWUOCMUWOWUGN
PKPI� ¼TK×JKPIW� RQQNV� VGJVWF� V¼KGPFCXCVGN� MWNWVWUVGN� MKPPKUXCTCQDLGMVKNG�� 0KOGVCVWF� GVVGXÐVGVG
CMVUKQP¼TKF�GK�QNG�2TQ�-CRKVCNKIC�UGQVWF�KUKMWF�GIC�¼TK×JKPIWF�
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�� -+00+58#4#674)

���� ¶NGXCCFG�'GUVK�MKPPKUXCTCVWTWUV�PKPI�MQPMWTGPVUKUKVWCVUKQQP

/CLCPFWUG�×NFKPG�UGKU�CXCNFCD�OÐLW�MC�MKPPKUXCTCUGMVQTKU��-KPPKUXCTC�O××IK�RQQNGNV�XCCFCVGU�XÐKD
×JGMU� OCLCPFWUG� UWJVGNKUG� OCFCNUGKUW� VCICL¼TLGMU� XKKOCUVGN� CCUVCVGN� RKFCFC� O××IKRGTKQQFKFG
RKMGPGOKUV�� OCLCPFWUG� LÐWFUC� MCUXW� CGICFG� MKKTG� QUVOKPG� CUGPFWU� RKMMCFG� MCNMWNGGTKOKUVG� LC
N¼DKT¼¼MKOKUVGIC��1UVLCF�XCNKXCF�QDLGMVG�MCWGO�LC�JQQNKMCOCNV��¯JGMU�CMVKKXUGV�QUVOKUV�R¼TUUKXCMU
VGIWTKMU�QNK�TCUMGO�RCPICNCGPWFG�VCQVNGOKPG��XÐTTGNFGU�XCTCUGOCIC��5GGVÐVVW�QNK�MC�RGCOKPG�D×TQQ�
LC� MCWDCPFWURKPFCFG� PÐWFNWUG� CNNKMCU� � HKTOCFG� NCKGPGOKPG� � X¼KMUGO� PKPI� JGVMGNKPG� PÐWFNWU
PCVWMG� VCICUKJQKFNKMWO�� 5COCU� VGMMKU� JGVMGNKPG� UWWTGO� PÐWFNWU� TGPFKRKPFCFG� L¼TGNG�� 8CUVCXCNV
'OKVGPFK� RTQIPQQUKFGNG�� UGFCOÑÑFC� MWKFCU� CTGPGD� MQIW� OCLCPFWU� PKPI� KPKOGUVG� JGCQNW�� QP
TGPFKRKPFCFG� PÐWFNWUG� UWWTGPGOKPG� UKKUMK� N×JKCLCNKPG� LC� VWNGXKMWU� UWWTGPGD� MKPFNCUVK� VCCU
QUVWPÐWFNWU�

8KKOCUGN� CLCN� QP� OWWVWPWF� MKPPKUXCTC� HKPCPVUGGTKOKUG� VKPIKOWUGF� RCTGOCMU�� OKU� QP� QNWNKUGNV
UWWTGPFCPWF�MKPPKUXCTCVWTW�CMVKKXUWUV�� 6WTWN� QP� QNGOCU� VWPVCX�PÐWFNWU� MXCNKVGGVUG� LC� MCCUCGIUG
MKPPKUXCTC� QUVOKUG� L¼TGNG�� 5GFC� XÐKD� MÐKIG� MKPFNCOKPK� ÑGNFC� GNWRKPFCFG�� MWKF� UCOCU� MC� D×TQQ�� LC
MCWDCPFWURKPFCFG�MQJVC�

.¼JKCLCN� QP� VWTWNG� TCUMG� QQFCVC� WWUK� MQJCNKMG� CTGPFCLCVG� CTGPFWURTQLGMVG�� 5GG� QP� VKPIKVWF
MKPPKUXCTC� CTGPFCOKUGMU� OÐGNFWF� TCJC� PCRRWUGUV� 'GUVKU�� 2TCGIWUGF� RTQLGMVKF� QP� RÐJKQUCU
HKPCPVUGGTKVWF� OCLCPFWUNKMW� OCFCNUGKUW� GGNUGVG� NCGPWFGIC�� 5GG� VGMKVCD� QNWMQTTC�� MWU� WODGU
RQQNGCCUVCUGU� RGTURGMVKKXKU� RGCMU� MXCNKVGGVUGNV� TGPQXGGTKVWF� XÐK� WWUGJKVKUVG� RCMMWOKPG� JCMMCOC
OÐPGXÐTTC� X¼JGPGOC�� 5GG� QNWMQTF� RGCMU� CPFOC� MQPMWTGPVUKGGNKUGF� PGPFGNG
MKPPKUXCTCCTGPFWUHKTOCFGNG�� MGNNGN� QP�RTQLGMVKF� LWUV� NÐRGVCOKUGN�XÐK� UKKU� UWJVGNKUGNV� QFCXC� NKUCTCJC
JCPMKOKUGIC� 
RGCOKUGNV� X¼NLCUVRQQNV� 'GUVKV�� VÐUKUGOCKF� TCUMWUK� GK� QNG�� -ÐTIG� MQJCNKMW� NCGPWTCJC
JKPF�� OKFC� RCMWVCMUG� MKPPKUXCTC� CTGPFCOKUGMU�� CNCPFCD� MQJCNKMG� MKPPKUXCTCCTGPFWUHKTOCFG
MCUWOKOCTIKPCCNG�

5COCU� QP� JGVMGN� UQQFUCO� CGI� QOCPFCFC� MKPPKUXCTC��OKFC� VWNGXKMWU� CTGPFCFC�� (KTOCF�� MGNNGN� QP
P××F�
XÐK�N¼JGOCU�VWNGXKMWU��MKPPKUXCTC�UQGVCOKUG�XÐKOCNWU��UCCXCF�VWNGXKMWU�MQPMWTGPVUKGGNKUG�

5GQUGU� GGNVQQFWIC� QP� JGVMGN� MQPMWTGPVU� MKPPKUXCTCCTGPFWUHKTOCFG� XCJGN� QNGOCU�� MWKF� 'OKVGPFK
CTXCVGU�OKVVG�X¼IC�VWIGX�

���� -KPPKUXCTCVWTW�CTGPI

'NCOKURKPPCF

'OKVGPV�RTQIPQQUKD�L¼VMWXCV�PÐWFNWUG�MCUXW��5GFC�RÐJLWUVCD�UWJVGNKUGNV�X¼JGPG�WWUGNCOWVG�GJKVWU
LC� GNCPKMG� UQQX� UKUUGVWNGMWVG� UWWTGPGFGU� QOC� GNCOKUVKPIKOWUK� RCTCPFCFC�� -QTVGTKVG� O××IKJKPFW
JCMMCXCF� UWWTGU� QUCU� OÐLWVCOC� WWUGNCOWVG� O××IKJKPPCF�� ,¼VMWXCNV� UWWT� QP� PÐWFNWU� X¼IC� JGC
CUWMQJCIC� XCPCNKPPC� CLCNQQNKUG� X¼¼TVWUGIC� MQTVGTKVG� LC� UWJVGNKUGNV� MKVUWMGUGU� MGUMNKPPCU
TCLCVCXCVG�TGPQXGGTKVWF� MQTVGTKVG� L¼TGNG�� 'PCO� VÐWUGXCF� JKPPCF� CVTCMVKKXUGVGU� LC� CKPWNCCFUGVGU
RKKTMQPFCFGU��MWJW�QP�TCUMG�TCLCFC�WWUGJKVKUK�

-KPFNCUVK�CTGPFCVCMUG�X¼NLC�V¼KGUVK�WWUK�V¼KWUNKMW� NCJGPFWUGIC�GNCOWMXCTVCNGKF��5GNNKUVG�RTQLGMVKFG
RWJWN� VCICD� GFW� JGC� CUWMQJC� XCNKM�� MCCUCGIUGVG� CTJKVGMVWWT�VGJPKNKUVG� NCJGPFWUVG� VGQUVWU� PKPI
RCMWVCXC�JKPPC�MXCNKVGGFK�UWJG�

'NCPKMMQPPC� QUVWLÐW� CTGPIWV� QP� TCUMG� RTQIPQQUKFC�� ,¼TML¼TIWNV� MCUXCD� MGUMMNCUU�� MGNNG
OCLCPFWUNKMWF� XÐKOCNWUGF� NWDCXCF� UQGVCFC� MXCNKVGGVUGV� WWV� GNCOKURKPFC�� 6GIGNKMW� KPKOGUVG
QUVWXÐKOG�O¼¼TCD�CIC�GNWCUGOGNCGPWFG�RCMMWOKPG�VWTWN�
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-QOOGTVURKPPCF�
D×TQQ��LC�MCWDCPFWURKPPCF�

2CMMWOKUVG� JWNM� QP� JGVMGN� UWWTGPGPWF�� MWKF� VÐGP¼QNKUGNV� N¼JGOCU� VWNGXKMWU� GPCO� QNWNKUGNV� GK
UWWTGPG�� 0ÐWFNWU� QNWNKUGNV� GK� UWWTGPG�� $×TQQTWWOKFG� TGPFK�� LC� O××IKJKPPCF� L¼¼XCF� UWWTG
VÐGP¼QUWUGIC� RTCGIWUGNG� JKPPCVCUGOGNG�� *KPPCF� XÐKXCF� CNCPGFC� JCNDCFG� VKPIKOWUVGIC
D×TQQTWWOKFGN�

,¼VMWXCNV� QP� MÐTIG� PÐWFNWU� MQTTCNKMG� MCWDCPFWURKPFCFG� L¼TGNG�� 8¼IC� JGCU� CUWMQJCU� LC� JGC
MXCNKVGGFKIC�TWWOKFG�TGPFK��LC�O××IKJKPPCF�XÐKXCF�KUGIK�PCVWMG�VÐWUVC��/××IKJKPFCFG�MKKTGV�MCUXW
VCMKUVCXCF�TCUMGF�NCGPWVKPIKOWUGF��-WKIK�RTQIPQQUKVCX�RCMMWOKPG�UWWTGPGD��GK�XÐK�MKPFNCNV�ÑGNFC�
MWK�UWWT�QUC�RNCPGGTKVWF�MCWDCPFWUMGUMWUVGUV�TGCCNUGNV�MC�XCNOKD�

/CC

2GCNG�CCUVCUV�JKPFCFG� NCPIWUV� QP� VWTWN� VQKOWOCU� X¼KMG�MQTTGMVUKQQP��'PCOWU�MCWRNGOKUV� VQKOWD
OGVUC�� LC� RÐNNWOCLCPFWUOCCIC�� ,CGMCWDCPFWUG�JWXKRKKTMQPF� QP� MQQPFWPWF�6CNNKPPC� RCTKOCVGUUG
RKKTMQPFCFGUUG��2QVGPVUKCCNUGF�CTGPFWURKKTMQPPCF�OCC�X¼NLCQUVW� XÐKOCNWUGIC� QP�RGCOKUVG� VGGFG� �
2GVGTDWTK��6CTVW�LC�2¼TPW�OCCPVGG���¼¼TGU
5COWVK�VWNGD�O¼TMKFC��GV�GWTQKPVGITCVUKQQPKRTQVUGUU�VGMKVCD�RQUKVKKXUG�JWXK�OCC�LC� KPXGUVGGTKPIWVG
XCUVW�TGIKQQPKU��PKPI�XÐKD�QQFCVC�X¼NKUKPXGUVQTKVG�JWXK�VÐWUW�MQIW�MKPPKUXCTCVWTW�XCUVW�
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�� �4+6')'875

���� ¶NGXCCFG

8CUVCXCNV� -KPPKUXCTCD×TQQ� 7WU� /CC� RQQNV� MQQUVCVWF� ������ CCUVCN� VGQUVCVCXCVG
MKPPKUXCTCCTGPFWURTQLGMVKFG� ×NGXCCVGNG� QP� 'OKVGPV� UWWTKO� MKPPKUXCTCCTGPFCLC� 'GUVKU� OÐÐFGVWPC
GJKVCVCXCVG�QDLGMVKFG�UWWTWUGIC���'OKVGPV�VGIGNGD�RGCOKUGNV�MCWDCPFWU���D×TQQ��LC�GNCOWRTQLGMVKFG
CTGPFWUG� LC� JCNFCOKUGIC�� 2ÐJKMKTLC� L¼TIK� QP� GVVGXÐVVG� VGIGXWUCNCFGMU� MKPPKUXCTC� CTGPFWU�
XCJGPFCOKPG�LC�JCNFCOKPG�PKPI�KPXGUVGGTKOKUVGIGXWU�
'OKVGPFK� MKPPKUXCTCCTGPFWU�� LC� GJKVWUVGGPWUGF� JÐNOCXCF� HKPCPVURNCPGGTKOKUV�� MKPPKUVW
QOCPFCOKUV��MÐKIK�XCLCNKMG�NWDCFG�LC�MKPPKVWUVG�JCPMKOKUV��RTQLGMVGGTKOKUG�MQQTFKPGGTKOKUV��GJKVCLC
NGKFOKUV� LC� GJKVWULWJVKOKUV�� GJKVKUG� XCUVWXÐVOKUG� QTICPKUGGTKOKUV�� RTQLGMVKLWJVKOKUV� LC
HKPCPVUPÐWUVCOKUV��TGPVPKMG�UKUUGMQNKOKUG�MQQTFKPGGTKOKUV�

����FGVUGODTKN������NÐRRGPWF�OCLCPFWUCCUVCN�QNKF�GVVGXÐVVG�¼TKVWNWF�'GUVK�4CCOCVWRKFCOKUUGCFWUG
CNWUGN�MQQUVCVWF�TCCOCVWRKFCOKUG�CCUVCCTWCPFGU������OKNLQPKV�MTQQPK�LC�OCMUWUVCOKUGGNPG�MCUWO
������OKNLQPKV�MTQQPK�

���� 'OKVGPFK�UVTCVGGIKC

1UCNWUVG�QOCPFCOKPG

.KUCMU�UKUGOKUGNG�CTGPIWRQVGPVUKCCNKNG�QVUKD�'OKVGPV�XÐKOCNWUK�QOCPFCFC�QUCNWUK�WWVGU�GVVGXÐVGVGU�
������ CCUVC� QMVQQDTKU� QOCPFCU�'OKVGPV� QUCNWUG� MQNOGU� GVVGXÐVVGU� QUVWUWOOCU� MQMMW� ���OKNLQPKV
MTQQPK��1OCPFCVWF�GVVGXÐVGVG�0WTOGNKP��8KW¼TK�LC�'TOGMVC�RQQNV�GJKVCVCXCVG�RTQLGMVKFG�UWWTWU�QP
MQMMW� ����� VWJCV� TWWVOGGVTKV�� 0KOGVCVWF� VGJKPIWF� UWWTGPFCUKF� QNWNKUGNV� 'OKVGPFK� VWTWQUC� 'GUVK
VWTWN�� �����CCUVCN� QOCPFCU�'OKVGPV� QUCNWUG�MQNOGU� GVVGXÐVVGU� LC� N¼JKCLCN� MCXCVUGVCMUG� QOCPFCFC
XGGN�PGNK�GVVGXÐVGV��'OKVGPV�CPCN××UKD�RKFGXCNV�VWTIW��GV�NGKFC�WWUK�RTQLGMVG��OKU�XGGNIK�UWWTGPFCMUKF
MNKGPVKFGNG�RCMWVCXCVG�VGGPWUVG�MXCNKVGGVK�LC�WNCVWUV�

+PXGUVGGTKPIWF

'OKVGPV�MCXCVUGD�KPXGUVGGTKFC�XCNKMWNKUGNV�WWVGUUG�RTQLGMVKFGUUG��'OKVGPV�WUWD��GV�VGOC�VGCFOKUGF
MKPPKUXCTCVWTWUV� LC� MQIGOWUGF� CPPCXCF� GGNKUG� KPXGUVGGTKOKUXÐKOCNWUVG� NGKFOKUGN� LC� JKPFCOKUGN�
2¼TCUV�XÐNCMKTLCFG�GOKUUKQQPK�NÐRRW�QP�'OKVGPFKN�V¼KGPFCXCKF�XCJGPFGKF�WWVGMU�KPXGUVGGTKPIWVGMU�

���� �TKVWNWFG�UVTWMVWWT

''-��VWJCPFGF ���� ���� ����� �����+�RQQNCCUVC�
-KPPKUXCTC�O××M ����� ���� ������ ��� ������ ��� ������ ���
4GPV � �� ��� �� ������ �� ������ ���
-KPPKUXCTC
CTGPFWUGIC� UGQVWF
VGGPWUGF

� �� � �� ������ ��� ����� ���

-KPPKUXCTC
JCNFCOKUGIC� UGQVWF
VGGPWUGF

� �� � �� ������ ��� ����� ��

/WWFG� VGGPWUVG
O××M

��� �� ����� �� ��� �� � �

-QMMW ����� ���� ������ ���� ������ ���� ������ ����

������LC������CCUVCN�NCGMWU�TCJC�MKPPKUXCTC�O××IKUV�XCUVCXCNV�QUVLC�LC�2TQ�-CRKVCNK�XCJGN�UÐNOKVWF
GGNNGRKPIWVGNG� PKPI� XÐGVK� CTXGNG� QUVLCVG� GVVGOCMUGPC�� 4CCOCVWRKFCOKUNKMWNV� MCLCUVCVK� O××M� QUVW�
O××IKNGRKPIW� PQVCTKCCNUGN� XQTOKUVCOKUGN�� 5GGVÐVVW� GUKPGU� CLCNKPG� PKJG� O××IK� MCLCUVWOKUGN
CTWCPPGVGU�LC�O××IKIC�UGQVWF�TCJCXQQIWFGU�
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������ CCUVC� FGVUGODTKU� OWWFGVK� MQPVUGTPK� CTXGUVWURÐJKOÐVVGKF� QUVW�O××IK� GGNNGRKPIWVG
TCCOCVWRKFCOKUGU� MCLCUVCOKUG� QUCU�� � 8ÐTTGNFGU� ������ CCUVC� CTWCPPGVGIC� QP� M¼GUQNGXCVGU
CTWCPPGVGU� TGCNKUGGTKOKUG�PGVQM¼KDGU�MCLCUVCVWF�MKPPKUXCTC�QUVW�O××IK� GGNNGRKPIWF��OKNNG� QUCU� QP
V¼KFGVWF�L¼TIOKUGF�VKPIKOWUGF�
��NGRKPIWVG�QDLGMVKMU�QNGX�JQQPG�QP�XCNOKPWF�PKPI�GJKVCLCNV�XCUVW�XÐGVWF�
��MQPMTGGVUG�GGNNGRKPIW�QDLGMVK�QUCU�QP�XCNFWU�MNKGPFKNG�×NG�N¼KPWF�
�� GGNNGRKPIWU� QP� U¼VGUVCVWF� VTCJX� NGRKPIWUV� NQQDWOKUG� MQTTCN��OKU�OQQFWUVCD�O¼TMKOKUX¼¼TUG� QUC
NGRKPIW�OCMUWOWUGUV�
�� MNKGPFK� RQQNV� VGJVWF� UKUUGOCMUGF� QP� VGJVWF� OCMUGITCCHKMW� MQJCUGNV� PKPI� UGNNKUGU� WNCVWUGU�� GV
XKKOCUG� UKUUGOCMUGPC� VWNGD� VCUWFC�UCOCU�UWWTWUL¼TIWU� UWOOC�MWK� NQQDWOKUG�MQTTCN� UKUUG�PÐWVCX
VTCJX�

¯JVNCUK� QP� CTXGUVCVWF� MC� MCJG� CCUVC� MQIGOWUV�� OKNNG� RÐJLCN� MKPPKUXCTC� QUVW�O××IK� GGNNGRKPIW
UÐNOKPWVGUV�NQQDWU�VGJKPIW�PQVCTKCCNUGUV�XQTOKUVCOKUGUV�XCKF�×MU�MNKGPV�� �1UVW�O××IK�GGNNGRKPIWVG
CNWUGN�TGCNKUGGTKOKUG�PGVQM¼KDGU�CTXGUVCVWF��MWKF�VCUWOCVC�UWOOCF�QP�MCLCUVCVWF�PÐWGVGPC�QUVLCVG
XCUVW�

#NCVGU� �����CCUVCUV� QP� 'OKVGPV� UKFWPWF� MÐKM� UÐNOKVCXCVG� NGRKPIWVG� L¼TIK� NCGMWXCF� VWNWF� 'GUVK
MTQQPKFGU�5CMUC�OCTMCFGIC�

���� -KPPKUXCTCCTGPFWU��LC�GJKVWUVGGPWUGF

'OKVGPV�RCMWD�MKPPKUXCTCCTGPFWUVGGPWUV�D×TQQ���MCWDCPFWU�� LC�GNCOKURKPFCFGUUG� KPXGUVGGTKLCVGNG�
'OKVGPV� QP� XÐKOGNKPG� VGQUVCOC� CMVKKXUGKF� LC� O¼TMKOKUX¼¼TUG� UWWTWUGIC� CTGPFWURTQLGMVG�� #NCVGU
������ CCUVCUV� QP� 'OKVGPV� CTGPFCPWF� NKIKMCWFW� ��� VWJCV� TWWVOGGVTKV� RKPFW� RTQLGMVKFG
MQIWOCMUWOWUGIC� ���� OKNLQPKV� MTQQPK�� 2TCGIW� QP� 'OKVGPFKN� VÑÑU� ��� VWJCV� TWWVOGGVTKV� RKPFW
RTQLGMVKFG� MQIWOCMUWOWUGIC� ���� OKNLQPKV� MTQQPK�� .KUCMU� UGNNGNG� QP� KPXGUVGGTKVWF� N¼JKVWNGXKMWU
CNWUVCVCXCVGUUG� RTQLGMVKFGUUG�� OKNNG� UWWTWU� QP� MQMMW� ���� VWJCV� TWWVOGGVTKV� LC� JKPPCPIWNKPG
MQIWOCMUWOWU�����OKNLCTFKV�MTQQPK�

'OKVGPV� RCMWD� VGGPWUGKF�� OKU� QP� QNWNKUGF� KICU� MKPPKUXCTCCTGPFWUG� LC� GJKVWURTQVUGUUK� GVCRKU�
UGCNJWNICU�� 
K�� RTQLGMVK� VGQUVCVCXWU�� GGNCTXGUVWU�� RNCPGGTKOKPG� LC� TCJCXQQ� CPCN××U�� 
KK�� MTWPFK
NGKFOKPG� LC� QOCPFCOKPG�� ÐKIWUNKMG�M×UKOWUVG� NCJGPFCOKPG�� 
KKK�� RTQLGMVGGTKOKU��� GJKVWU�� LC�OWWFG
NWDCFG� LC� MQQUMÐNCUVWUVG� JCPMKOKPG�� 
KX�� RTQLGMVGGTKOKUG� MQQTFKPGGTKOKPG�� 
X�� GJKVCLC� NGKFOKPG
X¼JGORCMMWOKUG� VGGN� LC� GJKVWULWJVKOKPG�� 
XK�� GJKVKUG� XCUVWXÐVOKPG� LC� TGPVPKMG� UKUUGMQNKOKUG
MQQTFKPGGTKOKPG��
XKK��RTQLGMVKLWJVKOKPG�LC�
XKKK��HKPCPVUPÐWUVCOKPG�

-KPPKUXCTCCTGPFWU�� LC� GJKVWUVGGPWUVG� VWTI� QP� VU×MNKNKPG� LC� UÐNVWD� RCNLWFGUV� OCLCPFWUVGIWTKVGUV�
'OKVGPV�WUWD��GV�RTCGIWUGF�OCLCPFWUVKPIKOWUGF�UWWTGPFCXCF�N×JKCLCNKUV�LC�RKMGOCCLCNKUV�PÐWFNWUV
'OKVGPFK� RQQNV� RCMWVCXCVG� MKPPKUXCTCCTGPFWUVGGPWUVG� L¼TGNG�� 8KKOCUVGN� CCUVCVGN� QP� PÐWFNWU
MKPPKUXCTC�L¼TGNG�MCUXCPWF�

'OKVGPFK� MKPPKUXCTCCTGPFWUCNCPG� VGIGXWU� NQQD� XÐKOCNWUK� VGKUVGNG� VGIGXWUCNCFGNG��OKU� VQQXCF� VWNW�
MWK�MKPPKUXCTCCTGPFWUG�LC�GJKVWUVGGPWUVG�VWNW�X¼JGPGD�OCLCPFWUVKPIKOWUVG�OWWVWOKUG�VÐVVW�

���� -KPPKUXCTC�TGPVKOKPG�LC�JCNFCOKPG

-WKIK� 'OKVGPFK� RGCOKPG� ¼TKGGUO¼TM� QP�O××C� CTGPFCVWF� RTQLGMVG�� RCMWD� 'OKVGPV� MC� MKPPKUXCTC
TGPVK� LC� JCNFCOKUV� QUCPC� MKPPKUXCTCCTGPFWUCNCUGUV� VGIGXWUGUV�� 4GPVPKMG� CTX� 'OKVGPFK
V×VCTGVVGXÐVGVG�2TQ�*CNFWUG�LC�0WTOGNKPK�RQQNV�JCNNCVCXCVGU�QDLGMVKFGU�QP�RTCGIW�����
2TQ�-CRKVCN
�TKMGUMWUGU��-TKUVKKPG�-GUMWU��
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1DLGMVKFG�MNKGPFKF�QP�PKK�'GUVK�MWK�MC�X¼NKUOCKUGF�OCMUWLÐWNKUGF�HKTOCF��4GPVPKMG�JWNMC�MWWNWD�PKK
PQVCTGKF�� CFXQMCCFKD×TQQUKF�� MKPFNWUVWUHKTOCUKF�� RCPICMQPVQT�� MXCNKVGGVUGVG� LC� JKPPCVWF
LCGMCWDCPFWUG� OCTMKFG� GUKPFCLCKF�O××LCKF�� KNWUCNQPI�� JCODCCTUV�� LPG�� ¯NFLWJWN� MGUMOKUG
UWWTWUGIC�HKTOCF��MGNNG�TGPFKRKPPC�XCLCFWU�QP�XCJGOKMWU��������O��

,¼TIPGXCU�VCDGNKU�QP�VQQFWF�PGPFG�QDLGMVKFG�TGPFKNGRKPIWVG�×NFKUGF�VKPIKOWUGF��OKNNG�RWJWN�'OKVGPV
TGPVKOKUG� XÐKOCNWUV� RCMWD�� ¯NGL¼¼PWF� QDLGMVKFG� RWJWN� QP� MCMU� XÐKOCNWUV�� MCU� GK� VQKOW� ×NFUG
TWWOKFG� TGPVKOKUV� XÐK� GK� QNG� V¼RUGF� TGPFKNGRKPIWVG� VKPIKOWUGF� XGGN� RCKMC� RCPFWF� 
VWNGXKMWU
CTGPFCVCXCF� QDLGMVKF��� &GVCKNUGOCV� ×NFKUVCVWF� KPHQV� QNGMU� TCUMG� TGPFKNGRKPIWVG� MQJVC� CPFC�� MWPC
KICN�TGPFKNGRKPIWN�XÐKXCF�UKKUMK�QNNC�QOCF�URGVUKKHKNKUGF�RWPMVKF�

4GPFKNGRKPIW
RKMMWU

4CMGPFCVCXCF
JKPPCMQGHKVUKGPFKF .ÐRGVCOKUG�VKPIKOWUGF

'GUVK� -CCDGN� 
0CTXC
OPV�� ����
NÐRGVCVWF

×NFLWJWN�MWPK��
CCUVCV

�� MQTF� CCUVCU� XCUVCXCNV
'8� 5VCVKUVKMCCOGVK
VCTDKLCJKPPCKPFGMUKNG

XKKXKU� ������ R¼GXCU�� OCMUOKUGIC
JKNKPGOKUGN� ��� R¼GXC� � ÐKIWU� NÐRGVCFC�
TGPVPKMW� RQQNV� MKTLCNKM� GVVGVGCVCOKUG
V¼JVCGI���MWWF

'GUVK�-CCDGN� 
,ÐG� VP
��� �NÐRGVCVWF

GK�TGPFKVC � �

'GUVK� -CCDGN� 
0CTXC
OPV�� ��C��
NÐRGVCVWF

×NFLWJWN�MWPK��
CCUVCV

�� MQTF� CCUVCU� XCUVCXCNV
'8� 5VCVKUVKMCCOGVK
VCTDKLCJKPPCKPFGMUKNG

XKKXKU� ������ R¼GXCU�� OCMUOKUGIC
JKNKPGOKUGN� ��� R¼GXC� � ÐKIWU� NÐRGVCFC�
TGPVPKMW� RQQNV� MKTLCNKM� GVVGVGCVCOKUG
V¼JVCGI���MWWF

8GPG�VP���� �XCNOKU
FGVUGODGT�����

GK�TGPFKVC � �

.KUCMU� XÐKD� ÑGNFC�� GV� 'OKVGPV� UÐNOKD� ×NFLWJWN� TGPFKNGRKPIWKF��OKNNGU� QP� ICTCPVKKUWOOCPC� PÐWVCX
RCCTK�MWW�TGPFK�GVVGOCMU�MKPFNWUVCOCMU�GPF�LWJWMU��MWK�TGPVPKMWF�RGCMU�RCPMTQVKUVWOC�XÐK�OKPIKN
RÐJLWUGN�L¼VOC�CTXGF�VCUWOCVC�

���� ¶NGXCCFG�MKPPKUXCTCCTGPFWURTQLGMVKFGUV

8KKOCUVGN� CCUVCVGN� QP� UWWTGO� QUC� MKPPKUXCTCCTGPFWURTQLGMVKFGUV� QNPWF� D×TQQJQQPGVG� UGMVQTKU� LC
RTCGIWUGMU� QP� PÐWFNWU� WWVG� MQPVQTKVG� L¼TGNG� X¼JGPGOCU�� 'OKVGPV� RÑÑTCD� RÐJKV¼JGNGRCPW
RGTURGMVKKXUGKOCVGMU�RGGVCXCVGNG�GNCOW��LC�MCWDCPFWURTQLGMVKFGNG��'OKVGPV�VGIGNGD�RTCGIW�OKVOGVG
MCWDCPFWUMGUMWUVG�RTQLGMVKFGIC�LC�WWVG�GNWTCLQQPKFG�CTGPFCOKUGIC�

-KPPKUXCTCCTGPFWURTQLGMVKF�6CNNKPPCU�
UGKUWIC����CWIWUV������

0KOK�
CCFTGUU� 1VUVCTXG
*QQPG


O�� /CC�
O��
2TQLGMVK�OCMUWOWU


OKNL�MT�
2TCGIWPG� UGKU

XCNOKOKUG�CCUVC�

'GUVK� -CCDGN� 
0CTXC
OPV����

-CWDCPFWU�D×TQQ ������ ����� ���� .ÐRGVCVWF�
�����

'GUVK�-CCDGN�
,ÐG��� -CWDCPFWU�D×TQQ ����� ����� ���� .ÐRGVCVWF�
�����
'GUVK�-CCDGN�
0CTTXC
OPV���C�

-CWDCPFWU�D×TQQ�
MQTVGTKF

����� ����� ���� .ÐRGVCVWF�
�����

'GUVK�-CCDGN�
,ÐG��� -CWDCPFWU�D×TQQ ������ ����� ��� #NWUVCVCMUG�����C�
'NCOW�
8GPG��� -QTVGTKF ����� ����� ���� 2QNG�CNWUVCVWF
'NCOW�
8GPG���� -QTVGTKF ����� ����� ���� .ÐRGVCVWF�
�����
+NOCTKPG�
2ÐJLC�RUV� -CWDCPFWU��GNWTCLQQP ������ ������ ����� 'JKVCOKUGN


RTQIPQQUKVCX� NÐRR
�����

-TKUVKKPG� �TKMGUMWU

'PFNC�VP�

-CWDCPFWU ������ ������ ����� .ÐRGVCVWF�
�����

6QPFK�
6QPFK�VP� -CWDCPFWU��GNWTCLQQP ������� ������� ������� 2QNG� CNWUVCVWF

CNWUVCVCMUG������
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'VVGXÐVVGF�
RTQLGMVKF���OKNNG�QOCPFCOKUGMU�QP�'OKVGPFKN�QUVWQRVUKQQP

0KOK�
CCFTGUU� 1VUVCTXG
*QQPG


O�� /CC�
O��
2TQLGMVK�OCMUWOWU


OKNL�MT�
2TQIPQQUKVCX

CNIWU
4QVGTOCPP

4QVGTOCPPK�MXCTVCN�

-CWDCPFWU��GNWTCLQQP � ������ ������ ����

7WU� RKKTMQPF

-CNCTCPPC�

-CWDCPFWU��GNWTCLQQP ������ ������ ������ ����

.KJCMQODKPCCV

2GVGTDWTK�OPV�

-CWDCPFWU ������ ������ ����

�GJKVWU�RTQLGMVGGTKOKUOCMUWOWU

5WWT�QUC�'OKVGPFK�RQQNV�CTGPFCVWF�RKPFCFGUV�QP�O××IKMU��CKPWNV�X¼KMG�QUC�RKPFCFGUV�TGPFKVCMUG�

,WDC�O××FWF�TGPFKVWF�RKPPCF�TWWVOGGVTKVGU�PKPI�XCDCF�RKPPCF�UGKUWIC�����������

-CUWNKM�RKPF /××FWF 8¼NLC�TGPFKVWF /××C�4GPVKFC
'GUVK�-CCDGN�
0CTXC�OPV���� ����� ����� ����� ���
'GUVK�-CCDGN�
,ÐG�VP��� ����� ����� ��� �
'GUVK�-CCDGN�
0CTXC�OPV����C� ����� ����� ��� ���
8GPG�VP��� ����� ����� � ���
-QMMW ������ ������ ����� �����

2KPFCFG�LCQVWU�QVUVCTDG�CNWUGN

$×TQQ -CWDCPFWU 'NWMQPFNKM
'GUVK�-CCDGN�
0CTXC�OPV���� ����� ����� �
'GUVK�-CCDGN�
,ÐG�VP��� ����� ���
'GUVK�-CCDGN�
0CTXC�OPV����C� ����� ��� ���
8GPG�VP��� � � �����

���� -KPPKUXCTCCTGPFWURTQLGMVKF�4KKCU

2TQ�-CRKVCN�.CVXKC�V×VCTGVVGXÐVG�2-�.CVXKC�QOCD�������TWWVOGGVTK�UWWTWUV�JQQPGV�4KKC�MGUMNKPPCU
CCFTGUUKN� 5VCDW� ���� *QQPG� QP� .¼VK� CLCNQQNKUVG� O¼NGUVWUO¼TMKFG� PKOGMKTLCU�� ������ CCUVC� U×IKUGN
CNWUVCVK�JQQPG�TGPQXGGTKOKUV�MQTVGTKVGMU� LC�D×TQQTWWOKFGMU��/CC�CNWUG�RCTMKOKUXÐKOCNWUGIC�OCLC
CNWOKUVGN� MQTTWUVGN� CUGVUGXCF� MQPVQTKF� LC� ×NGOKUVGN� MQTTWUVGN� MQTVGTKF�� /CLC� CTJKVGMVWWTKNKPG
RNCPGGTKPI� NWDCD� VGJC� OWWFCVWUK� XCUVCXCNV� QUVLCVG� UQQXKFGNG�� MGUMOKUGMU� MQTVGTK� UWWTWUGMU� QP
RNCPGGTKVWF����TWWVOGGVTKV�

2TQ�-CRKVCN�.CVXKC� V×VCTGVVGXÐVG�6CNNKPCU�4GCN�'UVCVG�QOCD�4KKC�MGUMNKPPCU�CCFTGUUKN�6CNKPCU� KGNC
������ JQQPGV� MQIWUWWTWUGIC� ��� ���O��� MWJW� GJKVCVCMUG� D×TQQF�� *QQPGVGCNWUG� OCC�� UWWTWUGIC
������O���QOCPKM�QP�TKKM�

0GQVTWUV� QOCD� NKIK� ����NKUV� QUCNWUV�4KKC�9QTNF�6TCFG�%GPVGTKU��OKU� QP� D×TQQJQQPG�×NFRKPPCIC���
����TWWVOGGVTKV�
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���� -KPPKUXCTCCTGPFWURTQLGMVKF�8KNPKWUGU

'OKVGPV� QUVKU� ������ TWWVOGGVTK� UWWTWUG� JQQPG� 8KNPKWUG� MGUMNKPPCU�� 4CFKUUQP� 5#5�#UVQTKC� JQVGNNK
PCCDTWUGU�� *QQPG�� OKNNG� MCCUQOCPKMWF� QP� CRVGGM� LC� MCWRNWU�� TGPQXGGTKVCMUG� MQTVGTKVGMU�
MQPVQTKVGMU�XÐK�PKK�MQTVGTKVGMU�MWK�MQPVQTKVGMU��.ÐRNKM�QVUWU�UÐNVWD�.GGFW�MKPPKUXCTCVWTW�CTGPIWUV�
8ÐKOCNKM� QP� MQPVQTKVG� RNCPGGTKOKPG� UGNNKUVGPC�� GV� PGKF� QP� JKNLGO� XÐKOCNKM� MQTVGTKVGMU� ×ODGT
MWLWPFCFC��MWK�GUKCNIPG�PÐWFNWU�MQPVQTKVG�L¼TGNG�QP�UWWT��������CCUVCN�CPVK�JQQPG�×NG�OKVVGTCJCNKUG
UKUUGOCMUGPC�2TQ�-CRKVCN�8KNPKWU�4GCN�'UVCVG�7#$�QUCMCRKVCNK�

2TQ� -CRKVCN� 8KNPKWU� 4GCN� 'UVCVG� 7#$� V×VCTGVVGXÐVG� 2-� +PXGUV� QP� QOCPFCPWF� MC� VGKUG
MKPPKUXCTCQDLGMVK� 8KNPKWUG� MGUMNKPPCU�� CCFTGUUKIC� #IWQPW� ���� � 5GG� QP� GPFKPG� VGJCU�� OKNNG
VGTTKVQQTKWO�QP�×NG���JC��2TCMVKNKUGNV�8KNPKWUG�XCPCNKPPC�UGTXCU�QNGX�OCCV×MM�CUWD�O¼G�QVUCU�PKPI
RCMWD� UWWTGR¼TCUV� XCCFGV� MQIW� 8KNPKWUG� XCPCNKPPCNG�� � /CCV×MKN� QP� MC� OKVWM×OOGPF� VWJCV
TWWVOGGVTKV�JQQPGKF�OKNNGUV�GPCOWU�QP�CIC�MKPPKUXCTCCTGPFWUG�UGKUWMQJCUV�MCUWVWF�PKPI� N¼JGXCF
NCOOWVCOKUGNG�� �-WPC�OCCV×MM� QP� RKKUCXCNV� UWWT�� RNCCPKD�'OKVGPV� UKPPC� GJKVCFC� PKK� MQOOGTVU��
D×TQQ��MWK�GNWRKPFW�

���� 8CTCF

,¼TIPGXCU� VCDGNKU�QP� VQQFWF�GVVGXÐVVG�RQQNV�QOCVCXCF�JQQPGF�� TCLCVKUGF� LC�OCC�UGKUWIC����� CWIWUV
�����

1OCPKM #CFTGUU *QQPG��OCC $KNCPUKNKPG�X¼¼TVWU�
*QQPG�OCC

2TQ�-CRKVCN 0CTXC�OPV�����,ÐG����6CNNKPP��'GUVK *QQPG ����������
0CTXC�OPV�����,ÐG����6CNNKPP��'GUVK 4CLCVKU�LC�OCC ���������������������
0CTXC�OPV����C��6CNNKPP��'GUVK *QQPG ����������
,ÐG����6CNNKPP��'GUVK *QQPG�LC�OCC ����������������������
8GPG����6CNNKPP��'GUVK *QQPG�LC�OCC ���������������������

0WTOGNKP 'PFNC�����6CNNKPP��'GUVK *QQPG�LC�OCC �����������������������
'TOGMVC 8GPG�����6CNNKPP��'GUVK *QQPG�LC�OCC �������������������
.CTXKMM 2ÐJLC�RUV�����6CNNKPP��'GUVK *QQPG�LC�OCC �����������������������
#TEQ�-KPPKUXCTCCTGPFWU 6QPFK�VP���6CNNKPP��'GUVK *QQPGF�LC�OCC �����������������������
2-�.CVXKC 5VCDW�����4KKC��.¼VK *QQPG� ����������
6CNNKPCU�4GCN�'UVCVG 6CNNKPCU������4KKC��.¼VK *QQPG ���������
2-�8KNPKWU &KF\KQLK�����8KNPKWU��.GGFW *QQPG ����������
2-�+PXGUV #IWQPW�����8KNPKWU��.GGFW *QQPG ����������
�*QQPG�DKNCPUKNKPG�X¼¼TVWU�UKUCNFCD�OCC�LC�GJKVKUG�UQGVWUMWNWUKF��NÐRGVCOCVC�GJKVWUGPC�MCLCUVCVWF
TGMQPUVTWGGTKOKUMWNWUKF� PKPI� XCTWFGPC� MCLCUVCVWF� NÐRGVCVWF� O××FCXCVG� RKPFCFG� DKNCPUKNKUV
X¼¼TVWUV�
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����� +PXGUVGGTKPIWF

,¼TIOKUVGU� VCDGNKVGU� QP� VQQFWF� 'OKVGPFK� KPXGUVGGTKPIWF� V×VCTGVVGXÐVGVGUUG� LC� JQQPGVGUUG� CCUVCVGN
��������

+PXGUVGGTKPIWF�������CCUVCN

1DLGMV
+PXGUVGGTKPIW
UWWTWU�
OKNL�MT� (KPCPVUGGTKOKUG�CNNKMCU

'GUVK�-CCDGN��0CTXC�OPV����C��6CNNKPP ��� 1OCXCJGPFKF

'GUVK�-CCDGN��0CTXC�OPV������6CNNKPP ��� 1OCXCJGPFKF
'GUVK�-CCDGN��,ÐG�VP����6CNNKPP
/WWF�RÐJKXCTCF

���
���

1OCXCJGPFKF
1OCXCJGPFKF

-QMMW ����

+PXGUVGGTKPIWF�������CCUVCN

1DLGMV
+PXGUVGGTKPIW
UWWTWU�
OKNL�MT� (KPCPVUGGTKOKUG�CNNKMCU

'GUVK�-CCDGN��0CTXC�OPV����C��6CNNKPP ��� 1OCXCJGPFKF
'GUVK�-CCDGN��,ÐG����6CNNKPP
'GUVK�-CCDGN��0CTXC�OPV������6CNNKPP

���
����

1OCXCJGPFKF
1OCXCJGPFKF

'NCOW��8GPG����6CNNKPP ��� 1OCXCJGPFKF

'NCOW��8GPG�����6CNNKPP ��� 1OCXCJGPFKF
-CWDCPFWUMGUMWU��8KTW����8GPG�����6CNNKPP ���� 1OCXCJGPFKF
-TKUVKKPG�-CWDCPFWUMGUMWU��6CNNKPP
/WWF�RÐJKXCTCF

����
���

1OCXCJGPFKF
1OCXCJGPFKF

-QMMW ����

+PXGUVGGTKPIWF�������CCUVCN

1DLGMV
+PXGUVGGTKPIW
UWWTWU�
OKNL�MT� (KPCPVUGGTKOKUG�CNNKMCU

'GUVK�-CCDGN��0CTXC�OPV����C��6CNNKPP ���� 1OCXCJGPFKF
'GUVK�-CCDGN��,ÐG����6CNNKPP ��� 1OCXCJGPFKF
'NCOW��8GPG����6CNNKPP ��� 1OCXCJGPFKF
'NCOW�&KF\KQLK�����8KNPKWU ���� 1OCXCJGPFKF
'NCOW��5VCDW�����4KKC ���� 1OCXCJGPFKF
'NCOW��8GPG�����6CNNKPP ���� 1OCXCJGPFKF
-CWDCPFWUMGUMWU��8KTW����8GPG�����6CNNKPP ���� 1OCXCJGPFKF�������'¯2�NCGP����
-TKUVKKPG�-CWDCPFWUMGUMWU��6CNNKPP ��� 1OCXCJGPFKF�������*QKWRCPIC�NCGP����
+NOCTKPG��2ÐJLC�RUV�����6CNNKPP ���� 1OCXCJGPFKF������'¯2�NCGP����
-QMMW �����
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+PXGUVGGTKPIWF�����CWIWUVK�������UGKUWIC

1DLGMV
+PXGUVGGTKPIW
UWWTWU�
OKNL�MT� (KPCPVUGGTKOKUG�CNNKMCU

'GUVK�-CCDGN��0CTXC�OPV����C��6CNNKPP ��� 1OCXCJGPFKF
'GUVK�-CCDGN��,ÐG����6CNNKPP ��� 1OCXCJGPFKF
'NCOW��8GPG����6CNNKPP ��� 1OCXCJGPFKF
'NCOW�&KF\KQLK�����8KNPKWU ��� 1OCXCJGPFKF
'NCOW��5VCDW�����4KKC ���� 1OCXCJGPFKF������*CPUCRCPM�.CVXKC

���
*QQPGF��#IWQPW��� ���� 1OCXCJGPFKF
96%��'NK\CDGVGU����4KKC ���� 1OCXCJGPFKF
-TKUVKKPG�-CWDCPFWUMGUMWU��6CNNKPP ���� 1OCXCJGPFKF�������*CPUCRCPIC�NCGP

���
+NOCTKPG��2ÐJLC�RUV�����6CNNKPP ���� 1OCXCJGPFKF������'¯2�NCGP����
-QMMW �����

������CCUVCN�RNCPGGTKVWF�KPXGUVGGTKPIWF

1DLGMV
+PXGUVGGTKPIW
UWWTWU�
OKNL�MT� (KPCPVUGGTKOKUG�CNNKMCU

8GPG�VP�����6CNNKPP ���� 1OCXCJGPFKF
,ÐG�VP�����6CNNKPP ����� 1OCXCJGPFKF
+NOCTKPG�++�GVCRR��6CNNKPP ���� 1OCXCJGPFKF
-QMMW �����

����� -¾KDGMCRKVCN

'OKVGPFK� LWJVMQPF� MKPPKVCD�� GV� 'OKVGPFKN� QP� RKKUCXCNV� M¼KDGMCRKVCNK� QOC� OCLCPFWUVGIGXWUG
VGQUVCOKUGMU�

����� 1NWNKUGF�NGRKPIWF

-KPFNWUVWUNGRKPIWF

'OKVGPV�QP�UÐNOKPWF�.GMU�-KPFNWUVWUGIC�L¼TIOKUGF�XCTCMKPFNWUVWUNGRKPIWF�

-KPFNWUVWUQDLGMV -CGVCXCF�TKUMKF -KPFNWUVWUNGRKPIW�OCJV�
VWJ�MT�
0CTXC�OPV����JQQPG -NCCUKMKPFNWUVWU ��

/CMUGXÐKOGVWU� VCUWFC
ICTCPVKKQDLGMVKMU�QNGXCV�UWOOCV �����
6WNGMKPFNWUVWU��XCPFCNKUO ������

8GPG�VP���JQQPG 6WNGMKPFNWUVWU ������

.KUCMU� QP� .GMU� -KPFNWUVWUGIC� UÐNOKVWF� UÐKFWMKMKPFNWUVWUNGRKPI� MCJGMUCNG� UÐKFWCWVQNG� PKOGMKTLC
CNWUGN�MKPFNWUVWUUWOOCU�MQMMW�����������MTQQPK�

'JKVWUTKUMKF� QP� GJKVWUG� CLCN� MCGVWF� GJKVWUHKTOC� RQQNV� UÐNOKVWF� GJKVWUTKUMKFG� MKPFNWUVWUG
NGRKPIWVGIC�
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'TCUVCOKUMQJWUVWUGF

1DLGMV 'TCUVCOKUG
CGI

-GNNGNV�GTCUVCVK -QJWUVWUG
MQIWUWOOC

,¼TGNGL¼¼PWF
UWOOC
UGKUWIC�����������

0CTXC� OPV� ��
JQQPGF

���� /CLCPFWUOKPKUVGGTKWO ��������� ���������

'PFNC����OCC ���� 'TCUVCOKUCIGPVWWT ��������� ���������
2ÐJLC�RUV����MTWPV ���� 'TCUVCOKUCIGPVWWT ��������� ���������

/WWF

�TKVGIGXWUV�QNWNKUGNV�OÐLWVCXCF�RCVGPFKF�LC�NKVUGPVUKF�RWWFWXCF�

'OKVGPV�QP�UÐNOKPWF�OKVW�GJKVWUNGRKPIWV�-QIGT���5WODGTI�)TWRKIC�0CTXC�OPV����LC�0CTXC�OPV�
��C�QDLGMVKFG�GJKVCOKUGMU��#CUVCVGN���������QNK�NGRKPIWVG�OCJV�MQMMW����OKNLQPKV�MTQQPK�

6×VCTGVVGXÐVGVG�RQQNV�GJKVWUGVVGXÐVGVGNV�VGNNKVWF�VÑÑF�QP�VQQFWF�CNNL¼TIPGXCU�NQGVGNWU��.CTXKMM������
CCUVCN�GK�GJKVCPWF��������CCUVCN�QP�'/8�VGQUVCPWF� VÑKF�OCJWU������������MTQQPK�� ������ LCCPWCTKU
UÐNOKVK�'/8�IC�GJKVWUNGRKPI�+NOCTKUG�++�GVCRK�GJKVWUVÑÑFG�VGQUVCOKUGMU�OCJWU����OKNLQPKV�MTQQPK�

����� -QJVWXCKFNWUGF

'OKVGPV� GK� QNG� RTCGIWUGN� JGVMGN� LC� XKKOCUG� ��� MWW� LQQMUWN� UGQVWF� ×JGIK� MQJVW�� GIC
CTDKVTCC\JKXCKFNWUGIC��'OKVGPV� GK�MCXCVUG� N¼JKVWNGXKMWU� KUG� GUKVCFC�PKPI� GK� QNG� VGCFNKM� VGOC�XCUVW
MQJVWNG� XÐK� CTDKVTCC\KNG� GUKVCVWF� JCIKFGUV��OKNNGN� XÐKD� QNNC� QNWNKPG�OÐLW� GVVGXÐVVG� VGIGXWUGNG� LC�XÐK
OCLCPFWUNKMWNG�QNWMQTTCNG�

����� 6ÐÐVCLCF

'OKVGPFKN� 
ITWRKN�� QNK� ������� ������ LC� ������ CCUVCN� XCUVCXCNV� ��� �� LC� ��� VÑÑVCLCV�� ������ CCUVC
UGRVGODTKMU�QNK�VÑÑVCLCVG�CTX����KPKOGUV��MGNNGUV����VÑÑVCD�'GUVKU�

�
����� #TGPIWUWWPCF�LC�RGTURGMVKKXKF

'OKVGPV� QP� VGIGNGPWF� MKPPKUXCTCCTGPFWUGIC� CCUVCUV� ������ MWK� QUVGVK� GUKOGPG� MKPPKUXCTCQDLGMV�
������ LC� ������ CCUVCN� L¼VMCVK� KPXGUVGGTKPIWKF� JQQPGVGUUG� LC� VWNGXCUVGUUG
MKPPKUXCTCCTGPFWURTQLGMVKFGUUG�� 2TCGIWUGN� JGVMGN� QP� RQQNGNK� MCMU� RTQLGMVK� LC� ������ CCUVCN� L¼VMWD
PGPFG�GJKVCOKPG��2TQLGMVKF�NÐRGVCVCMUG�������CCUVCN��������CCUVCN�QNK�ITWRK�O××IKVWNGO�RTQLGMVKFGUV
�����OKNLQPKV� MTQQPK�� 'OKVGPV� CNWUVCU� QOC� MNKGPVKFG� UKJVHKPCPVUGGTKOKUV� CNCVGU� ������ CCUVC� UWXGUV�
8CCVC� (KPCPVUCPFOGF� �-KPPKUXCTC�O××M ���-KPPKUXCTCVWTI��

'OKVGPFK�LWJVMQPF�LC�VÑÑVCLCF�L¼VMCXCF�WWVG�RGTURGMVKKXUGVG�RTQLGMVKFG�QVUKOKUV�MKPPKUXCTCCTGPFWUG
XCNFMQPPCU�� 'TKNKUV� V¼JGNGRCPW� QP� MCXCU� RÑÑTCVC� MCWDCPFWUMGUMWUVG� LC� GNCOWTCLQQPKFG
X¼NLCGJKVCOKUGNG�
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�� ,7*6+/+0'

���� ,WJVKOKUUVTWMVWWT

'OKVGPFK� MÐTIGKO� LWJVKOKUQTICP� QP� CMVUKQP¼TKFG� ×NFMQQUQNGM�� ¯NFMQQUQNGM� XÐVCD� XCUVW� QVUWUGKF
L¼TIOKUVGU� XCNFMQPFCFGU�� RÐJKMKTLC� OWWVOKPG�� CMVUKCMCRKVCNK� UWWTGPFCOKPG� XÐK� X¼JGPFCOKPG�
PÐWMQIW� NKKMOGVG� XCNKOKPG� LC� VCICUKMWVUWOKPG�� CWFKKVQTKVG� XCNKOKPG�� GTKMQPVTQNNK� O¼¼TCOKPG�
OCLCPFWUCCUVC�CTWCPFG�MKPPKVCOKPG�LC�MCUWOK�LCQVCOKPG�LC�OWWFG�M×UKOWUVG�NCJGPFCOKPG�

0ÐWMQIW�RNCPGGTKD�GVVGXÐVVG�VGIGXWUV��MQTTCNFCD�GVVGXÐVVG� LWJVKOKUV� LC� VGQUVCD� L¼TGNXCNXGV� LWJCVWUG
VGIGXWUG� ×NG�� 0ÐWMQIWU� QP� RÐJKMKTLC� L¼TIK� MQNO� MWPK� UGKVUG� NKKIGV�� 0ÐWMQIW� XCNKVCMUG� MQNOGMU
CCUVCMU� ×NFMQQUQNGMW� RQQNV�� 2TCGIW� QP� PÐWMQIWU� MQNO� NKKIGV�� MGNNG� XQNKVWUGF� NÐRGXCF� CCUVCN� �����
8CUVCXCNV�RÐJKMKTLC�RWPMVKNG������QP�0ÐWMQIW�NKKMOGVGN�MGGNCVWF�QUC�XÐVVC�J¼¼NGVCOKUGUV�LWJWN��MWK
QVUWVUVCVCMUG� VGJKPIW� VGQUVCOKUV� CMVUKCUGNVUK� LC� 0ÐWMQIW� NKKMOG� XÐK� LWTKKFKNKUG� KUKMW� XCJGN�� OKNNGU
0ÐWMQIW�NKKMOGN�XÐK�VGOC�N¼JKMQPFNCUGN�QP�QNWNKPG�QUCNWU�

,WJCVWU�QP�GVVGXÐVVG�LWJVKOKUQTICP��OKU�GUKPFCD�LC�LWJKD�GVVGXÐVGV��0ÐWMQIW�XCNKD�LWJCVWUG�MQNOGMU
CCUVCMU��,WJCVWUGU�QP�XCUVCXCNV�RÐJKMKTLCNG�×MU�XÐK�GPCO�NKKIGV��8CUVCXCNV�RÐJKMKTLC�RWPMV������GK�XÐK
LWJCVWUG� XÐK� VGIGXLWJVMQPPC� NKKIG� QUC� XÐVVC� J¼¼NGVCOKUGUV�� MWK� QVUWUVCVCMUG� PÐWUQNGMW� CPFOKUV
VGJKIW� UÐNOKOKUGMU� CMVUKCUGNVUK� LC� LWJVWUG� XÐK� VGIGXLWJVMQPPC� NKKMOG� XCJGN�� UCOWVK� CMVUKCUGNVUK� LC
LWTKKFKNKUG�KUKMW�XCJGN��OKNNGU�LWJVWUG�XÐK�VGIGXLWJVMQPPC�NKKMOGN�QP�QNWNKPG�QUCNWU�

Pro Kapital kontserni sisuline juhtimisstruktuur

Müügijuht

Tehniline
osakond

Raamatupidamise
osakond

Elita Sproge
World Trade Center

tegevdirektor

Alessandro Gelli
Pro Kapital Läti

juht

Müügi
osakond

Endo Tõnuver

Raamatupidamise
osakond

Eve Õnnis

Tehniline
osakond

Maia Juurmann

Pro Haldus
Marianne Jaagant

tegevdirektor

Nurmelin
Allan Remmelkoor

tegevdirektor

Andrus Laurits
Pro Kapital Eesti

juhataja

Müügijuht

Raamatupidaja

Roberto Preatoni
Pro Kapital Leedu

juht

AS Pro Kapital
nõukogu
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���� ,WJVMQPPC�NKKMOGF

,¼TIPGXCU� VCDGNKU� QP� VQQFWF� N×JKKPHQTOCVUKQQP� 'OKVGPFK� PÐWMQIW�� LWJCVWUG� LC� VGIGXLWJVMQPPC
NKKMOGVG� 
GFCURKFK� LWJVMQPPC� NKKMOGF�� PKPI� V×VCTGVVGXÐVGVG� LWJVKFG� MQJVC�� -QMMWXÐVG� LWJVMQPPC
NKKMOGVG� GGNPGXCUV� MQIGOWUGUV� LC� JCTKFWUGUV� QP� VQQFWF� VCDGNKNG� L¼TIPGXCVGU� NÐKMWFGU�� 'OKVGPFK
LWJCVWU�QP�×JGNKKMOGNKPG�

0KOK #OGV #CFTGUU
'TPGUVQ�2TGCVQPK 0ÐWMQIW�NKKIG 7WU�����''�����6CNNKPP��'GUVK
#KXCT�2KJNCM 0ÐWMQIW�NKKIG -QKFWNC���C�����''�����6CNNKPP��'GUVK
'PP�4QQUG 0ÐWMQIW�NKKIG 2ÐNNW��������''�����6CNNKPP��'GUVK
#PFTWU�.CWTKVU #5�2TQ�-CRKVCN�LWJCVCLC 5WXG����,×TK�CNGXKM��''�����*CTLW�OM��'GUVK
+NQPC�5CCTK 2TQ�-CRKVCN�MQPVUGTPK�HKPCPVUPÐWPKM 6QQORWKGUVGG�����''�����6CNNKPP��'GUVK
#NGUUCPFTQ�)GNNK 2TQ�-CRKVCN�.CVXKC�LWJV 8KC�2KUCPK�����������/KNCPQ��+VCCNKC
4QDGTVQ�2TGCVQPK 2TQ�-CRKVCN�8KNPKWU�LWJV 8KC�#PFTGC�/CHHGK����������/KNCPQ��+VCCNKC

'40'561�24'#610+�QP�PÐWMQIW�GUKOGGU�CNCVGU�UGRVGODTKUV�������6C�CNWUVCU�KPXGUVGGTKOKUV�'GUVK
MKPPKUXCTCVWTWNG� ������ CCUVC� CNIWUGU� LC� CNCVGU� ������ CCUVC� LWWPKUV� QUCNGD� CMVKKXUGNV� � 2TQ� -CRKVCN
MQPVUGTPK� LWJVKOKUGU��*T��2TGCVQPK� CNWUVCU� VGIGXWUV� MKPPKUXCTCCTGPFWUG� XCNFMQPPCU� +VCCNKCU� �����
CCUVCN�� CTGPFCFGU� LC� LWJVKFGU� UWRGTOCTMGVKVG� MGVVK� MWWNWXCKF� MCWDCPFWUMGUMWUGKF�� ������ CCUVCN
CNWUVCU� VC� MCWDCPFWUMGUMWUVG� LC� D×TQQTWWOKFG� CTGPFWU�� LC� JCNFWURTQLGMVG� 75#U�� RGCOKUGNV
8GTOQPVK�QUCTKKIKU��#NCVGU�������CCUVCUV�QP�JT��2TGCVQPK�QNPWF�VGIGX�+VCCNKC�RWJMGMGUMWUVG�VWTWN�LC
VC� MQPVTQNNKD� +VCCNKC� VWTWNKKFTKV� &QOKPCV�� OKU� QRGTGGTKD� MCJGMUCV� JQVGNNK� LC� MWWTQTVK�� ������ CCUVCN
CNWUVCU�JT��2TGCVQPK�'IKRVWUGU�&QOKPC�/KUT KU�5JCTO�GN�5JGKMJ K� MWWTQTVK� GJKVCOKUV�� ������ CCUVCN
XCNOKXC� RTQLGMVK� MQIWOCMUWOWU� QP� ����OKNLQPKV�75#� FQNNCTKV��*T�� 2TGCVQPK� QP� NÐRGVCPWF�/KNCPQ
-CVQNKKMNKMW�¯NKMQQNK�OCLCPFWUVGCFWUMQPPC�������CCUVCN�

#+8#4�2+*.#-�QP�PÐWMQIW�NKKIG�CNCVGU�UGRVGODTKUV�������6C�QNK�LWJCVWUG�NKKIG�������CCUVC�LWWPKUV
MWPK� ������ CCUVC� UGRVGODTKPK��� *T�� 2KJNCM� VÑÑVCD� CNCVGU� ������ CCUVC� LWWPKUV� #FXQMCCFKD×TQQU
.GICNKC��'PPG� UGFC� VÑÑVCU� VC� �¨KIWUD×TQQU�4CVVWU��*T�� 2KJNCM� NÐRGVCU� ������ CCUVCN� 6CTVW�¯NKMQQNK
LWTKUVKPC�

'00�4115'� QP� PÐWMQIW� NKKIG� CNCVGU� UGRVGODTKUV� ������ 6C� QP� MC�#5� 'PP�4QQUG���-Q�� LWJCVWUG
GUKOGGU�CNCVGU�������CCUVCUV� LC�'GUVK�/CMUWOCMULCVG�.KKFW� LWJCVWUG�GUKOGGU�CNCVGU�������CCUVCUV�
#CUVCVGN������MWPK������QNK�VC�4CJCPFWUOKPKUVGGTKWOK�OCMUWUVCOKUMQOKULQPK�LWJV�LC�CCUVCVGN������
����� 6CNNKPPC� .KPPCXQNKMQIW� HKPCPVUPÐWUVCLC�� *T�� 4QQUG� QP� VÑÑVCPWF� OKVOGVGN� CMCFGGOKNKUVGN
MQJVCFGN���������PKPI�CXCNFCPWF�GPCO�MWK�����RWDNKMCVUKQQPK�GTKPGXCVGU�CLCMKTLCFGU�LC�CLCNGJVGFGU
PKPI�MQPXGTGPVUKOCVGTLCNG�'GUVKU� LC�X¼NKUOCCN��6C� NÐRGVCU�6CNNKPPC�6GJPKMC×NKMQQNK� ������CCUVCN� LC
MCKVUGU� MCPFKFCCFKMTCCFK� 058.� 6GCFWUVG� #MCFGGOKC� /CLCPFWUG� LC� /CVGOCCVKMC� -GUMKPUVKVWWFK
LWWTGU�������CCUVCN�

#0&475�.#74+65� QP�#5� 2TQ�-CRKVCN� LWJCVCLC�� *T�� .CWTKVU� VÑÑVCD� GVVGXÐVVGU� CNCVGU� XGGDTWCTKUV
������ #NCVGU� FGVUGODTKUV� ����� QP� #PFTWU� .CWTKVU� MC� 2TQ� -CRKVCN� 'GUVK� MQPVUGTPK� VGIGXFKTGMVQT�
#CUVCVGN� �������� VÑÑVCU� VC� #5� $QZGT� 2WKFW� 'MURQTFK� LWJCVCLC� CUGV¼KVLCPC�� *T�� .CWTKVU� NÐRGVCD
%QPEQTFKC�4CJXWUXCJGNKUG�¯NKMQQNK�������CCUVCN�TCJXWUXCJGNKUG�OCLCPFWUG�GTKCNCN�

+.10#� 5##4+� QP� 2TQ� -CRKVCN� MQPVUGTPK� HKPCPVULWJV� CNCVGU� CRTKNNKUV� ������ 'PPG� UGFC� VÑÑVCU� VC
CWFKKVQTHKTOCU� -2/)� 'UVQPKC� CWFKKVQTK� CUUKUVGPFKPC� CCUVCVGN� ��������� ���������� #WFKV� /CPCIGT
COGVKMQJCN� PKPI� ���������� 5GPKQT� #WFKV� /CPCIGT� COGVKMQJCN��� #CUVCVGN� �������� QNK� VC
MQPUWNVCVUKQQPKHKTOC� /E-KPUG[� �� %Q�� #UUQEKCVG�� 2T�� 5CCTK� QP� NÐRGVCPWF� 6CTVW� ¯NKMQQNK
OCLCPFWUVGCFWUMQPPC� ������ CCUVCN� PKPI� XKKOCUVG� CCUVCVG� LQQMUWN� V¼KGPFCPWF� GPF� GTKPGXCVGN
GTKCNCMWTUWUVGN��#NCVGU�������CCUVCUV�QP�RT��5CCTK�'GUVK�8CDCTKKIK�XCPPWVCVWF�CWFKKVQT�

#.'55#0&41�)'..+�QP�2TQ�-CRKVCNK�.¼VK�MQPVUGTPK�LWJV�CNCVGU�UGRVGODTKUV�������*T��)GNNK�QP�MC
*[RGTOCTMGVK�LWJCVWUG�NKKIG��#CUVCVGN���������QNK�VC�MCWDCPFWUQUCMQPPC�LWJCVCLC�6CNNKPPCU�'TPGUVQ
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2TGCVQPK�#IGPVWWTKU�PKPI�CCUVCVGN���������VÑÑVCU�VC�/KNCPQU�5VWFKQ�)GQVGEPKEQ�2CPIGC	U��*T��)GNNKN
QP�CMCFGGOKNKPG�MTCCF�IGQNQQIKCU�/KNCPQ�4KKMNKMWUV�¯NKMQQNKUV��OKNNG�VC�NÐRGVCU�������CCUVCN�

41$'461�24'#610+�QP�2TQ�-CRKVCNK�.GGFW�MQPVUGTPK� LWJV�CNCVGU������CCUVCUV��6C�QP�MC�CNCVGU
�����CCUVCUV�2TGCVQPK�)TWRK�8GPGOCC� GUKPFWUG�×NFLWJV�� ����� CCUVCN� N¼DKU� NKMXKKFUWUG� LWJVKOKUV� LC
CMVUKCVG�CPCN××UK�RWWFWVCXCF�MWTUWUGF�75#�U��6CN�QP�NÐRGVCOCVC�MÐTIJCTKFWU�RQNKVQNQQIKCU�

���� 6ÖVCTGVVGXÏVGVG�LWJVKOKPG

6×VCTGVVGXÐVG ,WJCVWUG�NKKMOGF 0ÐWMQIW�NKKMOGF
.CTXKMM�1¯ #PFTWU� .CWTKVU�� 'PFQ� 6ÐPWXGT�

#CTG�5WVV
�0WTOGNKP�1¯ 2CQNQ�/KEJGNQ\\K��#NNCP�,WPFCU
'TOGMVC�1¯ #PFTWU� .CWTKVU�� 'PFQ� 6ÐPWXGT�

#CTG�5WVV
2TQ�*CNFWUG�#5 /CTK�#PPG�,CCICPV��#PFTWU�.CWTKVU 'TPGUVQ�2TGCVQPK��#KXCT�2KJNCM��&CXKFG�$K\\K
#TEQ�-KPPKUXCTCCTGPFWU�#5 #PFTWU�.CWTKVU 'TPGUVQ�2TGCVQPK��#KXCT�2KJNCM��+NQPC�5CCTK
2-�.CVXKC�5+# #NGUUCPFTQ�)GNNK��#KXCT�2KJNCM
2-�8KNPKWU�7#$ #PFTWU�.CWTKVU��#KXCT�2KJNCM

���� ,WJVMQPPC�NKKMOGVG�VCUWUVCOKPG

������CCUVCN�GK�OCMUVWF�GVVGXÐVVG�LWJVMQPPC�NKKMOGVGNG�RCNMC�LC�RTGGOKCKF��������CCUVCN�GK�OCMUVWF
PÐWMQIW� NKKMOGVGNG� VCUW�� ,WJCVWUG� NKKMOGVGNG� OCMUVK� ������ CCUVCN� MQMMW� ���� ���� MTQQPK�
6GIGXLWJVMQPPC�NKKMOGVGNG�OCMUVK�������CCUVCN�MQMMW�����������MTQQPK�

���� ,WJVMQPPC�NKKMOGVG�QNWNKUGF�¾TKJWXKF

'OKVGPFK� LWJCVWUG�� PÐWMQIW� LC� VGIGXLWJVMQPPC� NKKMOGVG� LC� PGPFG� N¼JKMQPFUGVG� QOCPFKU� QNGXCVG
'OKVGPFK�NKJVCMVUKCVG�CTX�QP�VQQFWF�L¼TIPGXCU�VCDGNKU�

0KOK 1UCNWU�MQQU�N¼JKMQPFUGVGIC -QPVTQNNKVCXC�¼TK×JKPIW�QUCNWU
'TPGUVQ�2TGCVQPK � �����������
#PFTWU�.CWTKVU �����
4QDGTVQ�2TGCVQPK ������
��*T��2TGCVQPK�RGTGMQPF�MQPVTQNNKD�2GCM�/QWPV�%QTRQTCVKQP K�
#WUVTCUUG�����2QUVHCEJ�����(.������
8CFW\��.KGEJVGPUVGKP��RQQNV�QOCVCXCKF�'OKVGPFK�CMVUKCKF�

6GKUVGN�LWJVMQPPC�NKKMOGVGN�GK�QNG�'OKVGPFK�CMVUKCKF�



23

'TPGUVQ�2TGCVQPK�LC�VGOC�RGTGMQPPC�RQQNV�QOCVCXCF�GVVGXÐVVGF

0KOK #CFTGUU 1UCNWU
5KPCK� %QORCP[� HQT� 6QWTKUVKE� &GXGNQROGPV

5+%16�

���� #JOCF� 1TCDK� 5VTGGV�� /QJCPFGUUKP�� -CKTQ�
'IKRVWU

���

&QOKPC�*QVGN�G�%QORTQRTKGVC�#NDGTIJKGTG�5�R�#� 8KC�#PFTGC�/CHHGK����������/KNCPQ��+VCCNKC ���
1TCENG�+PXGUVOGPVU�.VF� ����.CMG�5V��$WTNKPIVQP��8GTOQPV��75# ����
6JKUVNG�+PXGUVOGPVU�.VF� ����.CMG�5V��$WTNKPIVQP��8GTOQPV��75# ����
6JTWUJ�+PXGUVOGPVU�.VF� ����.CMG�5V��$WTNKPIVQP��8GTOQPV��75# ����
�
*T�� 2TGCVQPK� RGTGMQPF� MQPVTQNNKD� 2GCM�/QWPV� %QTRQTCVKQP K� 
#WUVTCUUG� ���� 2QUVHCEJ� ����(.������
8CFW\��.KGEJVGPUVGKP��RQQNV�QOCVCXCKF�CMVUKCKF�

6GKUVGN�LWJVMQPPC�NKKMOGVGN�GPCO�MWK�����UWWTWUGF�QUCNWUGF�¼TK×JKPIWVGU�RWWFWXCF�

���� 'TKNKUG�KUGNQQOWIC�VGJKPIWF

'OKVGPFK�PÐWMQIW�NKKIG�#KXCT�2KJNCM�VÑÑVCD�#FXQMCCFKD×TQQU�.GICNKC��OKU�QP�'OKVGPFKNG�LWTKKFKNKUV
CDK�QUWVCX�HKTOC�

'OKVGPFK�CMVUKQP¼TKFGNV�'CUVRTQO�*QNFKPI�#)�LC�-CVOCPFW�5VKHVWPI�QOCPFCVK�QUCNWU�2TQ�*CNFWUGU�
6GJKPIWVG�MQIWOCMUWOWU�QNK� ��������MTQQPK��8CCVC� �¯NGXCCFG�'OKVGPFKUV� �/WWVWUGF�'OKVGPFK
UVTWMVWWTKU�

���� 6GJKPIWF�UGQVWF�QUCRQQNVGIC

'OKVGPFK� LWJVMQPPC�NKKMOGVGN�QP�MGGNCVWF�QUC�XÐVVC�J¼¼NGVCOKUGUV� LWJWN��MWK�QVUWUVCVCMUG� VGJKPIW
VGQUVCOKUV�GVVGXÐVVG�LC�LWTKKFKNKUG�KUKMW�XCJGN��OKNNGU�UGNNKUGN�LWJVMQPPC�NKKMOGN�XÐK�VGOC�N¼JKMQPFUGN
QP�QNWNKPG�QUCNWU�

6GJKPIWF�LWJVMQPPCIC

������ CCUVC� �� MWW� LQQMUWN� OCMUVK� MQPVUGTPK� GVVGXÐVGVG� LWJCVWUVG� NKKMOGVGNG� RCNMCFG� PKPI
RTGGOKCVGPC��������� VWJCV�MTQQPK��6GKUK� VGJKPIWKF�GIC� UKFWXCKF�MQJWUVWUK� LWJCVWUVG� NKKMOGVGIC�GK
QNPWF�

6GJKPIWF�MQPVUGTPK�MWWNWXCVG�GVVGXÐVGVG�XCJGN

'OKVGPV� QUWVCD� V×VCTGVVGXÐVGVGNG� LWJVKOKU��� TCCOCVWRKFCOKU�� PKPI� OCTMGVKPIKVGGPWUV�� OKNNG
JKPPCMWLWPFWU� RÐJKPGD� ÐKINCUGNG� X¼¼TVWUGNG�� 5GNNKUVG� VGJKPIWVG� MQIWOCJV� WNCVWU� ������ CCUVCN� �
OKNLQPK�MTQQPKPK�
-ÐKM�MQPVUGTPKGVVGXÐVGVG�XCJGNKUGF�VGJKPIWF�QP�GNKOKPGGTKVWF�MQPUQNKFGGTKVWF�CTWCPPGVGUV�
-QPVUGTPK�GOCGVVGXÐVG�O××U�������CCUVC�����CWIWUVK�UGKUWIC�MCMU�V×VCTGVVGXÐVGV�UGQVWF�QUCRQQNVGNG�
2-�.CVXKC�5+#�QUCF�O××FK�����WNCVWUGU�WWGNG������NKUGNV�QOCVCXCNG� V×VCTGVVGXÐVVGNG�2TQ�-CRKVCN
.CVXKC�PKPI�����WNCVWUGU�KPXGUVGGTKOKUHKTOCNG�$CNVKE�+PXGUVOGPVU�.VF��2-�+PXGUV�7#$�QUCF�O××FK
����WNCVWUGU������GOCGVVGXÐVVGNG�MWWNWXCNG�GVVGXÐVVGNG�2TQ�-CRKVCN�8KNPKWU�4GCN�'UVCVG�7#$�PKPI
����WNCVWUGU�KPXGUVGGTKOKUHKTOCNG�$CNVKE�+PXGUVOGPVU�.VF��/ÐNGOCF�O××IKVGJKPIWF�VGQUVCVK�QUCFG
PQOKPCCNX¼¼TVWUGU�

'OCGVVGXÐVG�QP�HKPCPVUGGTKPWF�V×VCTGVVGXÐVVGKF�XKKOCUG�MQNOG�CCUVC�LQQMUWN�PKPI�MCXCVUGD�UGFC�MC
L¼VMCVC�

.CGPWF� QP� RKMCCLCNKUGF� PKPI� ��� KPVTGUUKO¼¼TCIC�� MWWNWFGU� VCICUVCOKUGNG� RGCNG
MKPPKUXCTCCTGPFWURTQLGMVK�XCNOKOKUV�PKPI�RTQRQTVUKQQPKU�O××IKVWNWFG�NCGMWOKUGIC�
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6GJKPIWF�'TPGUVQ�2TGCVQPKIC�UGQVWF�GVVGXÐVGVGIC

'OKVGPV� QUWVCD� 'TPGUVQ� 2TGCVQPKIC� UGQVWF� GVVGXÐVGVGNG� LWJVKOKU��� TCCOCVWRKFCOKU�� PKPI
OCTMGVKPIKVGGPWUV�� OKNNG� OCJV� WNCVWU� ������ CCUVCN� �� � OKNLQPK� MTQQPKPK�� 6GGPWUGKF� QUWVCVCMUG
XCUVCXCNV�QUCRQQNVG�XCJGNKUVGNG�NGRKPIWVGNG�PKPI�PGPFG�JKPPCMWLWPFWU�RÐJKPGD�ÐKINCUGNG�X¼¼TVWUGNG�
'OKVGPV�QP�UCCPWF�'TPGUVQ�2TGCVQPKIC�UGQVWF�GVVGXÐVGVGNV�RKMCCLCNKUV����KPVTGUUKO¼¼TCIC�NCGPW�
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�� (+0#065#0&/'&

���� 'OKVGPFK�LQQMUXC�OCLCPFWUCCUVC�HKPCPVUCTWCPFGF

4CJXWUXCJGNKUVGNG� TCCOCVWRKFCOKUUVCPFCTFKVGNG� XCUVCXCF� 
� +#5��'OKVGPFK� LQQMUXC�OCLCPFWUCCUVC
HKPCPVUCTWCPFGF�QP�¼TC�VQQFWF�NKUCU���

���� 8KKOCUG�MQNOG�OCLCPFWUCCUVC�CTWCPFGF

#NNVQQFWF� HKPCPVUCPFOGF� RÐJKPGXCF� 'OKVGPFK� TCCOCVWRKFCOKUG� CCUVCCTWCPPGVGN�� #NCVGU� �����
CCUVCUV�QP�CTWCPFGKF�CWFKVGGTKPWF�-2/)�'UVQPKC�

4CCOCVWRKFCOKUG� CCUVCCTWCPFGF� QP� MQQUVCVWF� N¼JVWFGU� 'GUVK� 4CCOCVWRKFCOKUUGCFWUGUV� PKPI
VGKUVGUV� UGCFWUCPFNKMGUV� CMVKFGUV�� OKU� TGIWNGGTKXCF� TCCOCVWRKFCOKUV� PKPI� OCMUWUVCOKUV� 'GUVKU�
6×VCTGVVGXÐVGVG� VWNGOWUGF� QP� MCLCUVCVWF� NCKGPFCVWF� MCRKVCNKQUCNWUG� OGGVQFKN�� OKNNG� RWJWN
TCCOCVWRKFCOKUGU�MKTLGPFCVWF�KPXGUVGGTKPIW�UWOOCV�UWWTGPFCVCMUG�KPXGUVGGTKPIWQDLGMVKNV�UCCFWF
MCUWOK� QUCIC� 
X¼JGPFCVCMUG� UCCFWF� MCJLWOK� QUCIC�� PKPI� X¼JGPFCVCMUG� KPXGUVGGTKPIWQDLGMVKNV
NCGMWPWF� FKXKFGPFK� 
QUC�� UWOOCU�� 'OKVGPFK� TCJXWUXCJGNKUVGNG� TCCOCVWRKFCOKUUVCPFCTFKVGNG
XCUVCXCF�XÐTFNWUCPFOGF�QP�GUKVCVWF�NKUCU�

-CUWOKCTWCPPG�

''-��VWJCPFGF /CLCPFWUCCUVC�
CWFKVGGTKVWF�
���� ���� ����

4GCNKUGGTKOKUG�PGVQM¼KXG � ������ ������
4GCNKUGGTKVWF�VQQFGVG�MWNW � ������ ������
$TWVQMCUWO � ������ ������
6WTWUVWUMWNWF � � �
¯NFJCNFWUMWNWF ����� ����� ������
/WWF�¼TKVWNWF ����� ����� ���
/WWF�¼TKMWNWF ��� ��� ���
�TKMCUWO�
�MCJLWO� ����� ����� ������

(KPCPVUVWNWF ��� ��� �����
(KPCPVUMWNWF ����� ����� �����

-CUWO�
MCJLWO��OCLCPFWUVGIGXWUGUV ����� ����� ������
'TCMQTTCNKUGF�VWNWF �� � �
-CUWO�
MCJLWO��GPPG�VWNWOCMUWUVCOKUV ����� ����� ������

#TWCPFGCCUVC�RWJCUMCUWO�
�MCJLWO� ����� ����� �����

2WJCUMCUWO�
�MCJLWO��CMVUKC�MQJVC ���� ���� ����
#MVUKCVG�CTX��OKNNG�CNWUGN�QP�CTXWVCVWF�RWJCUMCUWO

CMVUKC�MQJVC�
VWJCPFGVGU�� ��� ����� ������
��#NCVGU������������VQK�OWU�×NGOKPGM�MCUWOKCTWCPFG�UMGGOKNV���UMGGOKNG����OKNNGUV�VWNGPGXCNV�QP�MC
CCUVCVG�����������CPFOGF�XKKFWF�CPVWF�VCDGNKU�×NG�MCUWOKCTCWPFG�UMGGOKNG���

�����������������������������������������������������
�� 2WJCUMCUWO� CMVUKC� MQJVC� QP� CTXWVCVWF�� N¼JVWFGU� CMVUKCVG� MGUMOKUGUV� CTXWUV� ���� FGVUGODTKN� NÐRRGPWF
OCLCPFWUCCUVCN��#MVUKCVG�CTX�QP�CTXWVWUNKM��OKU�V¼JGPFCD��GV������MTQQPKUG�PKOKX¼¼TVWUGIC�CMVUKCF�QP�×ODGT
CTXWVCVWF����MTQQPKUG�PKOKX¼¼TVWUGIC�CMVUKCVGMU�



26

$KNCPUU

''-��VWJCPFGF ��������������������/CLCPFWUCCUVC�
CWFKVGGTKVWF�
���� ���� ����

8#4#&
-¼KDGXCTC ������ ������ �������
4CJC�LC�RCPICMQPVQF � ����� �����
#MVUKCF�LC�OWWF�X¼¼TVRCDGTKF � � ������
0ÐWFGF�QUVLCVG�XCUVW ����� ������ �����
0ÐWFGF�V×VCTGVVGXÐVGVGNG ������ � ������
/WWF�N×JKCLCNKUGF�PÐWFGF � � �����
8KKVNCGMWOKUGF ��� � ���
'VVGOCMUVWF�VWNGXCUVG�RGTKQQFKFG�MWNWF ��� ����� �����
8CTWF � ������ ������
2ÐJKXCTC ������ ������� �������
2KMCCLCNKUGF�HKPCPVUKPXGUVGGTKPIWF �� ������ �������
��6×VCTGVVGXÐVGVG�QUCF �� ������ ������
��0ÐWFGF�V×VCTGVVGXÐVGVGNG � ������ ������
��/KVOGUWIWUGF�RKMCCLCNKUGF�PÐWFGF � � ������
/CVGTKCCNPG�RÐJKXCTC ������ ������ ������
��/CC�LC�GJKVKUGF ������ ������ ������
��/CUKPCF�LC�UGCFOGF ��� ��� ���
��+PXGPVCT � ��� �����
��#MWOWNGGTKVWF�RÐJKXCTC�MWNWO 
���� 
���� 
������
��.ÐRGVCOCVC�GJKVWU ����� ����� ������
��'VVGOCMUGF�OCVGTKCCNUG�RÐJKXCTC�GGUV ����� � �
8CTCF�MQMMW ������ ������� �������

''-��VWJCPFGF ���������������������/CLCPFWUCCUVC�
CWFKVGGTKVWF�
���� ���� ����

-1*75675'&�,#�1/#-#2+6#.
.×JKCLCNKUGF�MQJWUVWUGF ������ ������ ������
8ÐNCMQJWUVWUGF ������ ����� �����
1UVLCVG�GVVGOCMUGF�VQQFGVG�LC�MCWRCFG�GGUV � ������ ������
8ÐNCF�JCPMKLCVGNG �� ����� �����
8ÐNCF�V×VCT��LC�GOCGVVGXÐVGVGNG � � ��
/CMUWXÐNCF � ��� �����
8KKVXÐNCF ��� ��� �����
2KMCCLCNKUGF�MQJWUVWUGF ����� ������ ������
2KMCCLCNKUGF�XÐNCMQJWUVWUGF ����� ������ ������
/WWF�RKMCCLCNKUGF�XÐNCF ����� �����
2KMCCLCNKUGF�GTCNFKUGF ���
1OCMCRKVCN ������ ������� �������
#MVUKCMCRKVCN�PKOKX¼¼TVWUGU ������ ������� �������
#C\KQ � � �������
4GUGTXKF � � ���
'GNOKUVG�RGTKQQFKFG�VWNGOWU 
������ 
������ ���
#TWCPFGCCUVC�MCUWO��
MCJLWO� ����� ����� �����
-QJWUVWUGF�LC�QOCMCRKVCN�MQMMW ������ ������� �������



4CJCXQQIWFG�CTWCPPG�

''-��VWJCPFGF �����������/CLCPFWUCCUVC�
CWFKVGGTKVWF�
���� ���� ����

4CJCXQQF�¼TKVGIGXWUGUV
2WJCUMCUWOK�OÐLW�TCJCXQQIWFGNG
2WJCUMCUWO�

� ����� ������ �����
/CVGTKCCNUG�RÐJKXCTC�COQTVKUCVUKQQP�

� ����� ���� ���
-WTUKOWWVWUGF�LC�OWWF�OKVVGTCJCNKUGF�MQTTKIGGTKOKUGF � � ���
-CUWO�
����MCJLWO�

��RÐJKXCTC�O××IKUV 
������ 
������� �
-QMMW�TCJCXQQF�RWJCUMCUWOKUV 
������ 
������ ������

4CJCXQQF�M¼KDGMCRKVCNK�OWWVWUGUV�
X¼NLC�CTXCVWF�TCJCNKUGF
XCJGPFKF�
0ÐWGVGUV�QUVLCVGNG 
������ 
������� ������
/KVOGUWIWUVGUV�PÐWGVGUV 
������� �� 
�������
0ÐWGVGUV�V×VCTGVVGXÐVGVGNG � � 
�������
#TWCPFGRGTKQQFK�NCGMWOCVC�VWNWFGUV 
���� ���� 
����
6WNGXCUVG�RGTKQQFKFG�MWNWFGUV 
���� 
������ 
����
8ÐNCMQJWUVWUVGUV � � �����
'VVGOCMUGVGUV�QUVLCVGNV ������� ������� ������
8CTWFG�OWWVWUGUV � � �����
*CPMKLCVGNG�VCUWOCVC�XÐNICFGUV ��� ������ 
������
/CMUWXÐNICFGUV ���� ���� �����
#TWCPFGCCUVC�X¼NLCOCMUOCVC�MWNWF ���� 
���� �
/CMUVWF�KPVTGUUKF � � 
����
/CMUVWF�VWNWOCMU � � 
����
-QMMW�TCJCXQQF�M¼KDGMCRKVCNK�OWWVWUVGUV ������ ������� 
�������
-QMMW�TCJCXQQF�¼TKVGIGXWUGUV 
������ ������ 
�������

4CJCXQQF�KPXGUVGGTKOKUGUV
#TWCPFGCCUVC�RKMCCLCNKUGF�HKPCPVUKPXGUVGGTKPIWF 
��� 
������� 
�������
.CGMWOKUGF�RÐJKXCTC�O××IKUV ������ ������� �
-WNWVWUGF�RÐJKXCTC�QUVWMU 
������� 
������� 
�������
.ÐRGVCOCVC�GJKVWUG�MWNWF 
������ 
������ �
'VVGOCMUGF�RÐJKXCTC�GGUV 
������ �� �
5CCFWF�KPVTGUUKF � � ���
-QMMW�TCJCXQQF�KPXGUVGGTKOKUGUV 
������� 
������� 
��������

4CJCXQQF�HKPCPVUGGTKOKUGUV
5CCFWF�RKMCCLCNKUGF�NCGPWF �� ������� ������
6CICUKOCMUVWF�RKMCCLCNKUGF�NCGPWF 
������ 
������� 
�������
5CCFWF�N×JKCLCNKUGF�NCGPWF � � �
6CICUKOCMUVWF�N×JKCLCNKUGF�NCGPWF � � �
2KMCCLCNKUVG�NCGPWFG�VCICUKOCMUGF�L¼TIOKUGN�CTWCPFGRGTKQQFKN �� 
������ �
#MVUKCMCRKVCNK�PKOKX¼¼TVWUG�UWWTGPGOKPG�XÐK�X¼JGPGOKPG ������� ������� ������
#C\KQ � � �������
-QMMW�TCJCXQQF�HKPCPVUGGTKOKUGUV ������� ������� �������

4CJCXQQF�MQMMW 
���� ������ �����

�� �����C��N� QP� TCJCXQQIWFG� CTWCPFG� MQQUVCOKUGN� CNWUGKF�OWWFGVWF��OKNNGUV� VWNGPGXCNV� GK� QNG� MQNOG
L¼TLGUVKMWUG�CCUVC�TCJCXQQF�QVUGUGNV�XÐTTGNFCXCF
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5WJVCTXWF

���� ���� ����
�TKMCUWOK�OCTIKPCCN�
��� ���� ��� ����
/CMUWUVCOKUGGNUG�MCUWOK�OCTIKPCCN

����

���� ��� ����

2WJCUMCUWOK�OCTIKPCCN�
����� ���� ��� ����
41'�
������ ��� ��� �
1OCMCRKVCNK�O¼¼T�
������� ���� ���� �
/CMUGXÐKOG�O¼¼T�
Z������� ��� ��� ���

��TKMCUWOK�OCTIKPCCN���TKMCUWOK�UWJG�¼TKVWNWFGUUG�
��/CMUWUVCOKUGGNUG�MCUWOK�OCTIKPCCN��/CMUWUVCOKUGGNUG�MCUWOK�UWJG�¼TKVWNWFGUUG�
���2WJCUMCUWOK�OCTIKPCCN��2WJCUMCUWOK�UWJG�¼TKVWNWFGUUG�
����1OCMCRKVCNK�MGUMOKPG�VQQVNWU�
41'���2WJCUMCUWOK�UWJG�MGUMOKUGUUG�QOCMCRKVCNK�
�����1OCMCRKVCNK�O¼¼T��-GUMOKUG�QOCMCRKVCNK�UWJG�MGUMOKUVGUUG�XCTCFGUUG�
������/CMUGXÐKOG�O¼¼T��-GUMOKUVG�M¼KDGXCTCFG�UWJG�MGUMOKUVGUUG�N×JKCLCNKUVGUUG�MQJWUVWUVGUUG�

0¼KVCLCF�CMVUKC�MQJVC�

���� ���� ����
-CUWO�
MCJLWO� ��� ��� ���
�TKVWNWF ��� ���� ���
1OCMCRKVCN ���� ���� ����
&KXKFGPF ��� ��� ���

�0¼KVCLCF�CMVUKC�MQJVC�QP�CTXWVCVWF�MGUMOKUGUV�CMVUKCVG�CTXWUV�N¼JVWFGU�

���� 'OKVGPFK�RQQNV�CPVWF�NCGPWF

,¼TIPGXCU�VCDGNKU�QP�VQQFWF�'OKVGPFK�RQQNV�CPVWF�RKMCCLCNKUGF�NCGPWF�UGKUWIC�����CWIWUV�������-ÐKM
NCGPWF�QP�VCICVKUGVC�LC�KPVTGUUKO¼¼TCIC����V¼JVCLCIC�×NG���CCUVC�

'VVGXÐVG ''-
'TOGMVC ���������
0WTOGNKP �����������
0GQVTWUV ����������
8KPMTKUV ���������
#TEQ�-KPPKUXCTCCTGPFWU ����������
.CTXKMM ����������
2TQ�-CRKVCN�.CVXKC ����������
2-�8KNPKWU ���������
2-�+PXGUV ����������
-QMMW �����������

���� ����'OKVGPFK�LC�VÖVCTGVVGXÏVGVG�XÏNCMQJWUVWUGF

,¼TIPGXCVGU�VCDGNKVGU�QP�VQQFWF�'OKVGPFK�LC�V×VCTGVVGXÐVGVG�XÐNCMQJWUVWUGF�UGKUWIC����CWIWUV������

'OKVGPFK�CMVUKQP¼TKFGNV�UCCFWF�LC�ITWRKUKUGUGF�NCGPWF�QP�KPVTGUUKO¼¼TCIC����LC�MWWNWXCF�VCUWOKUGNG
JQQPGVGMQORNGMUKFG�XCNOKOKUG�JGVMGUV�XCUVCXCNV�O××IKVWNWFG�NCGMWOKUGNG�
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'/+6'06

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOO

C
6¼JVCGI 6CICVKU

/CLCPFWUOKPKUVGGTKWO� ��������� ��� ��������� ���������� �
$CNVKE�+PXGUVOGPVU ���������� �� ���������� � �
*CPUCRCPM ���������� ����� ���������� ���������� 0CTXC�OPV�����8GPG���JQQPG�RCPV
-QMMW ���������� ����������
��0CTXC�OPV����JQQPGF�QUVGVK�/CLCPFWUOKPKUVGGTKWOKNV�L¼TGNOCMUWIC�������CCUVCN�

074/'.+0

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOOC 6¼JVCGI 6CICVKU
2TQ�-CRKVCN ����������� �� ����������� � �
*CPUCRCPM ���������� .KDQT
�� ���������� ���������� 'PFNC� ��� J×RQVGGM

*CPUCRCPIC�MCUWMU
'TCUVCOKUCIGPVWWT�
OCC�GTCUVCOKPG

��������� ��� ��������� ���������� 'PFNC����J×RQVGGM�'GUVK
8CDCTKKIK�MCUWMU��

.×JKCLCNKUGF�NCGPWF�
''-�
*CPUCRCPM ��������� .KDQT
�� ��������� ���������� 'PFNC� ��� J×RQVGGM

*CPUCRCPIC�MCUWMU
'TCUVCOKUCIGPVWWT�
OCC�GTCUVCOKPG

������ ��� ������ ���������� 'PFNC� ��� J×RQVGGM� 'GUVK
8CDCTKKIK�MCUWMU

'4/'-6#

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOOC 6¼JVCGI 6CICVKU
2TQ�-CRKVCN ��������� �� ��������� � �

.#48+--

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOO

C
6¼JVCGI 6CICVKU

2TQ�-CRKVCN ���������� �� ���������� � �
$CNVKE�+PXGUVOGPVU ���������� �� ����������

.×JKCLCNKUGF�NCGPWF�
''-�
'GUVK� ¯JKURCPM
CTXGNFWUNCGP

������� ��� ��������� �������� 2ÐJLC�RWKGUVGG���
JQQPG�RCPV

'GUVK�¯JKURCPM�NCGP ���������� ��� ���������� �������� 2ÐJLC�RWKGUVGG���
JQQPG�RCPV
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2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOO

C
6¼JVCGI 6CICVKU

2TQ�-CRKVCN ���������� �� ���������� � �
$CNVKE�+PXGUVOGPVU ���������� �� ���������� � �

241�-#2+6#.�.#68+#

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOOC 6¼JVCGI 6CICVKU
2TQ�-CRKVCN ���������� �� ���������� � �
$CNVKE�+PXGUVOGPVU
*CPUCRCPM�.CVXKC

���������
75&�������

��
.+$14
��

���������
75&���������� ����������� 5VCDW���

0'164756

2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWO

OC
6¼JVCGI 6CICVKU

2TQ�-CRKVCN ���������� �� ���������� � �

.×JKCLCNKUGF�NCGPWF�
''-�
$CNVKE�+PXGUVOGPVU ��������� �� ��������� � �
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2KMCCLCNKUGF�NCGPWF�
''-�
.CGPWCPFLC ,¼¼M +PVTGUU 2ÐJKUWOO

C
6¼JVCGI 6CICVKU

2TQ�-CRKVCN ��������� �� ��������� � �

���� 6ÖVCTGVVGXÏVGVG�RGCOKUGF�HKPCPVUP¾KVCLCF

5GKUWIC�����FGVUGODGT�������CCUVC

-TQQPKFGU
#MVUKC�QUC�

MCRKVCNK�UWWTWU
1OCMCRKVCNK

UWWTWU $KNCPUKOCJV �TKVWNWF 2WJCUMCUWO
.CTXKMM ������ ���������� ���������� ������ ����������
0WTOGNKP ���������� ���������� ����������� ��� ����������
8KTW¼TK ���������� ���������� ���������� ���������� ������
'TOGMVC ��������� ��������� ���������� ���������� ����������
2TQ�*CNFWU ������� ������� ��������� ��������� �������
#TEQ-KPPKU�
XCTCCTGPFWU ��������� �������� ���������� � ��������
2-�.CVXKC ������ ���������� ���������� �������� ����������
2-�8KNPKWU ������ ���������� ��������� ���� ����������
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�5GKUWIC�����CWIWUV�������CCUVC

-TQQPKFGU
#MVUKC�QUC�

MCRKVCNK�UWWTWU
1OCMCRKVCNK

UWWTWU $KNCPUKOCJV �TKVWNWF
#TWCPFGCCUVC
MCUWO�MCJLWO

.CTXKMM ������ ����������� ����������� ������ ����������
0WTOGNKP ���������� ���������� ����������� ���������� ����������
0GQVTWUV ������ �������� ���������� � ������
'TOGMVC ��������� ��������� ��������� ���������� ���������
2TQ�*CNFWU ������� ������� ��������� ��������� ������
#TEQ� -KPPKU�
XCTCCTGPFWU ��������� ��������� ���������� � ��������
2-�.CVXKC ������� ���������� ���������� ������ ��������
2-�8KNPKWU ���������� ���������� ��������� ������ ����������
�

5GKUWIC� ���� CWIWUV� ����� GUKVCVK� '8� �TKTGIKUVTKNG� VCQVNWU� UWWTGPFCFC� 1¯� .CTXKMM�� 1¯� 0GQVTWUV
QUCMCRKVCNG� PKPI� #5� 2TQ� *CNFWUG� CMVUKCMCRKVCNK�� GV� XKKC� GVVGXÐVGVG� QOCMCRKVCN� XCUVCXWUUG
�TKUGCFWUVKMW�PÐWGVGIC�
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���� ¶NFKUV

8CUVCXCNV�'OKVGPFK�RÐJKMKTLCNG�QP�CMVUKCMCRKVCN�����OKNLQPKV�MWPK�����OKNLQPKV�MTQQPK��#MVUKCMCRKVCN
LCIWPGD� NKJVCMVUKCVGMU� PKOKX¼¼TVWUGIC� ��� MTQQPK� LC� GGNKUCMVUKCVGMU� PKOKX¼¼TVWUGIC� ��� MTQQPK�
2TQURGMVK�MWWR¼GXC�UGKUWIC�GK�QNG�GGNKUCMVUKCKF�GOKVGGTKVWF�

2TQURGMVK� X¼NLCNCUMG� MWWR¼GXC� UGKUWIC� QP� 'OKVGPFK� CMVUKCMCRKVCNK� UWWTWU� ���� ���� ���� MTQQPK�
��������� � ��������� MGUVPWF� CMVUKCGOKUUKQQPK� M¼KIWU� GOKVGGTKU� 'OKVGPV� LWWTFG� �� ���� ���� PKOGNKUV
NKJVCMVUKCV��KIC×MU�PKOKX¼¼TVWUGIC����MTQQPK�

���� .KJVCMVUKCF

'OKVGPFKN�QP������������NKJVCMVUKCV�

#NCVGU���� UGRVGODTKUV������C��QP�'OKVGPFK�CMVUKCF�PQVGGTKVWF�6CNNKPPC�8¼¼TVRCDGTKDÑTUKN��#NNL¼TIPGX
VCDGN�CPPCD�UVCVKUVKNKUG�×NGXCCVG�CMVUKCVG�JKPFCFGUV�LC�M¼KDGUV�RGTKQQFKN��������� ����������

-¼KXG�
''-� /CJV�CMVUKCVGU -ÐTIGKO�JKPF�
''-� /CFCNCKO�JKPF�
''-�
5GRVGODGT����� ��������� ������ �� ��
1MVQQDGT����� ������� ������ �� ��
0QXGODGT����� ��������� ������� �� ��
&GVUGODGT����� ��������� ������� �� ��
,CCPWCT����� ��������� ������� ����� �����
8GGDTWCT����� ��������� ������ �� ����
/¼TVU����� ��������� ������ �� ��
#RTKNN����� ��������� ������ ���� ��
/CK����� ��������� ������ ���� ����
,WWPK����� ��������� ������ ���� ��
,WWNK����� ������� ������ ���� ����
#WIWUV����� ������� ����� ���� ��
5GRVGODGT����� ������� ����� �� ��
1MVQQDGT����� ��������� ������ �� ����
-1--7 ���������� �������

.KJVCMVUKCVG�QOCPKMGN�QP�×NFMQQUQNGMWN�×MU�J¼¼N�KIC�CMVUKC�MQJVC�CMVUKQP¼TKFGNG�J¼¼NGVCOKUGMU�CPVWF
M×UKOWUVGU�� .KJVCMVUKCF� CPPCXCF� ÐKIWUG� UCCFC� FKXKFGPFG�� MWK� QP� XCUVW� XÐGVWF� QVUWU� FKXKFGPFG
OCMUVC�� LC� QUCNGFC� GVVGXÐVVG� XCTCFG� LCQVCOKUGN� GVVGXÐVVG� NKMXKFGGTKOKUGN� R¼TCUV� VGKUVG� PÐWGVG
TCJWNFCOKUV�

���� 'GNKUCMVUKCF

'OKVGPV�XÐKD�X¼NLC� NCUVC�GGNKUCMVUKCF��OKNNG�QOCPKMWN�QP�GGNKUÐKIWU�FKXKFGPFKFG�UCCOKUGN��MWKF�GK�QNG
J¼¼NGÐKIWUV�CMVUKQP¼TKFG�×NFMQQUQNGMWN��-¼GUQNGXC�UGKUWIC�GK�QNG�GVVGXÐVG�GGNKUCMVUKCKF�X¼NLC�NCUMPWF�

���� #MVUKCVG�XÏÏTCPFCVCXWU

#MVUKQP¼TKN� QP� ÐKIWU� QOC� CMVUKCKF� XCDCNV� XÐÐTCPFCFC�� #MVUKQP¼T� XÐKD� CMVUKCV� KNOC� RKKTCPIWVGVC
RCPVKFC�LC�MQQTOCVC�MCUWVWUXCNFWUGIC�
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���� �/WWVWUGF�CMVUKCMCRKVCNKU

,¼TIOKUGU� VCDGNKU� QP� VQQFWF� OWWFCVWUGF� CMVUKCMCRKVCNKU�� GOKVGGTKVWF� CMVUKCVG� CTXWU� LC� CMVUKCVG
PKOKX¼¼TVWUGU�CNCVGU�������CCUVCUV�

�

-WWR¼GX #MVUKCVG�CTX
0KOKX¼¼TVWU


''-�
#MVUKCMCRKVCN


''-� /WWFCVWUG�UKUW
���LCCP������ ��� ����� �������
LWWNK����� ������ ����� ���������� -KPPKPG� GOKUKQQP� ������� CMVUKCV

PKOKX¼¼TVWUGIC
����PQX������ ���������� �� ����������� 0KOKX¼¼TVWUG� OWWVOKPG�� MKPPKPG

GOKUUKQQP� ���������� CMVUKCV
PKOKX¼¼TVWUGIC

����OCK����� ���������� �� ����������� 5WWPCVWF� GOKUUKQQP� ���������
CMVUKCV�×NGMWTUKIC����MTQQPK

����QMV������ ���������� �� ����������� #XCNKM� GOKUUKQQP� ���������� CMVUKCV
×NGMWTUKIC����MTQQPK

����OCK����� ���������� �� ������������ #XCNKM�GOKUUKQQP�����������CMVUKCV
×NGMWTUKIC����MTQQPK

5WWPCVWF�GOKUUKQQP

'OKVGPFK� CMVUKQP¼TKFG� GTCMQTTCNKPG� MQQUQNGM� QVUWUVCU� ���� UGRVGODTKN� ������ CCUVCN� UWWTGPFCFC
GVVGXÐVVG�CMVUKCMCRKVCNK������������MTQQPK�XÐTTC��GOKVGGTKFGU�����������CMVUKCV�

5COC� QVUWUGIC� CPFUKF� 'OKVGPFK� CMVUKQP¼TKF� PÐWMQIWNG� ÐKIWUG� UWWTGPFCFC� CMVUKCMCRKVCNK� KNOC
CMVUKQP¼TKFG�×NFMQQUQNGMW�XCUVCXCUKUWNKUG�QVUWUGVC�

���XGGDTWCTKN������QVUWUVCU�'OKVGPFK�PÐWMQIW�GOKVGGTKFC�����������CMVUKCV�PKOKX¼¼TVWUGIC����MTQQPK�
#MVUKCF�O××FK� UWWPCVWF� GOKUUKQQPK� M¼KIWU� ���O¼TVUKUV� ���� CRTKNNKPK� ����� +VCCNKC� X¼KMGKPXGUVQTKVGNG�
'OKUUKQQPKJKPF� QNK� ��� MTQQPK�� 'OKVGGTKVWF� CMVUKCF� CPPCXCF� ÐKIWUG� FKXKFGPFKFGNG� �����
OCLCPFWUCCUVCUV�

'OKVGPFK�PÐWMQIW��LWJCVWUG�LC�VGIGXLWJVMQPPC�NKKMOGVGN�GK�QNG�UKFWXCKF�MQJWUVWUK� KPXGUVQTKVGIC��MGU
PKOGVCVWF�MKPPKUGN�GOKUUKQQPKN�QUCNGUKF�

#MVUKCMCRKVCNK�UWWTGPFCOKPG�TGIKUVTGGTKVK��TKTGIKUVTKU�����OCKN������

#MVUKCVG�CXCNKMWF�GOKUUKQQPKF

��� ����� UGRVGODTKN������QVUWUVCU�'OKVGPFK�CMVUKQP¼TKFG�GTCMQTTCNKPG�MQQUQNGM�CPFC�PÐWMQIWNG�ÐKIWU
UWWTGPFCFC�CMVUKCMCRKVCNK�KNOC�CMVUKQP¼TKFG�MQQUQNGMW�XCUVCXCUKUWNKUG�QVUWUGVC�

����OCKN������QVUWUVCU�'OKVGPFK�PÐWMQIW�GOKVGGTKFC�����������WWV�PKOGNKUV�CMVUKCV�PKOKX¼¼TVWUGIC
���MTQQPK������OCK�������CCUVC�CMVUKQP¼TKFG�GTCMQTTCNKUG�MQQUQNGMW�QVUWUG�CNWUGN�NQQDWUKF�CMVUKQP¼TKF
CMVUKCVG�O¼TMKOKUG�GGUÐKIWUGUV�

'OKVGGTKVWF�CMVUKCF�QNKF�UCOC�V××RK�LC�UCOC�PKOKX¼¼TVWUGIC�PKPI�CPFUKF�WWVGNG�CMVUKQP¼TKFGNG�UCOCF
ÐKIWUGF��OKU�QNKF�UGPKUVGN�CMVUKQP¼TKFGN�

#XCNKM� GOKUUKQQP� VQKOWU� ��� LWWPKUV� MWPK� ���� LWWPKPK� ����� 'GUVK� 8¼¼TVRCDGTKVG� -GUMFGRQUKVQQTKWOK
NKKMOGURCPMCFG�XCJGPFWUGN�

#XCNKMWN�GOKUUKQQPKN�QNK�CMVUKC�O××IKJKPPCMU����MTQQPK�



34

'OKVGPFKNG�NCGMWU�GOKUUKQQPKUV�R¼TCUV�GOKUUKQQPK�MWNWFG�OCJCCTXCOKUV����OKNLQPKV�MTQQPK��.KIKMCWFW
���RTQVUGPVK�GOKUUKQQPK�VWNGOKUV�MCUWVCVK� KPXGUVGGTKPIWVGMU�QNGOCUQNGXCVGUUG�MKPPKUXCTCQDLGMVKFGUUG

RTQLGMVGGTKOKPG�� GJKVWU�� PKPI� QUCNWUVG� QOCPFCOKUGMU� MKPPKUXCTCQDLGMVG� QOCXCVGU� GVVGXÐVGVGU�
¯NGL¼¼PWF�QUC�MCUWVCVK�×NFKUVGMU�XCLCFWUVGMU��MCCUC�CTXCVWF�QUCNWUG�QOCPFCOKPG�VGKUVGU�GVVGXÐVGVGU
LC�M¼KDGMCRKVCN�

#MVUKCMCRKVCNK�UWWTGPFCOKPG�TGIKUVTGGTKVK��TKTGIKUVTKU�����QMVQQDGT������

����6GKPG�CMVUKCVG�CXCNKM�GOKUUKQQP�VQKOWU�RGTKQQFKN���������� �����������8CUVCXCNV�����LCCPWCTKN�����
VQKOWPWF�'OKVGPFK�CMVUKQP¼TKFG�GTCMQTTCNKUG�×NFMQQUQNGMW�QVUWUGNG�GOKVGGTKVK����������� NKJVCMVUKCV�
#MVUKCF�O××FK�CXCNKMW�GOKUUKQQPK�M¼KIWU�LC�×JG�CMVUKC�JKPPCMU�QNK����MTQQPK���TKTGIKUVTKU�TGIKUVTGGTKVK
CMVUKCMCRKVCNK�UWWTGPGOKPG����OCKN������

'OKVGGTKVWF�CMVUKCF�QNKF�UCOC�V××RK�LC�UCOC�PKOKX¼¼TVWUGIC�PKPI�CPFUKF�WWVGNG�CMVUKQP¼TKFGNG�UCOCF
ÐKIWUGF�� OKU� QNKF� UGPKUVGN� CMVUKQP¼TKFGN�� 5GGIC� UCKF� WWGF� CMVUKCF� ÐKIWUG� 'OKVGPFK� ����� CCUVC
FKXKFGPFKFGNG��'OKUUKQQPK�MWNWF�QNKF�''-�������������MCCUCVWF�MCRKVCNK�MCUWVCVK�+NOCTKUG�LC�-TKUVKKPG
MKPPKUXCTCKPXGUVGGTKPIWVG� HKPCPVUGGTKOKUGMU� LC� 'OKVGPFK� ×NFKUGMU� ¼TKNKUGMU� QVUVCTDGMU�� 'OKUUKQQPK
CNWUGMU�QNGX�CMVUKQP¼TKFG�×NFMQQUQNGMW�RTQVQMQNN�QP�GUKVCVWF�.KUCU���

���� #MVUKQP¾TKF

,¼TIOKUGU� VCDGNKU� QP� VQQFWF�'OKVGPFK� CMVUKQP¼TKF� UGKUWIC� ������������8¼NLC� QP� VQQFWF� CMVUKQP¼TKF�
MGNNG�QUCNWU�QP�UWWTGO�MWK����LC�X¼KMGCMVUKQP¼TKF�

0KOK #CFTGUU #MVUKCVG�CTX 1UCNWU��
2GCM�/QWPV�%QTRQTCVKQP�#) #WUVTCUUG� ���� 2QUVHCEJ� ����(.������� 8CFW\�

.KGEJVGPUVGKP
���������� �����

#PPFCTG�.KOKVGF ��%NCPYKNNKCO�6GTTCEG��&WDNKP��+TGNCPF ��������� �����
'CUVRTQO�*QNFKPI�#) 5EJCCP��.KGEJVGPUVGKP ��������� ����
����X¼KMGCMVUKQP¼TK
�
QUCNWU�CNNC���� ��������� �����
-QMMW ���������� ������

'OKVGPFK�LC�VGOC�V×VCTGVVGXÐVGVG�QOCPFWUGU�GK�QNG�2TQ�-CRKVCNK�CMVUKCKF�

���� /CMUGCIGPV�LC�CMVUKCVG�TGIKUVGT

'OKVGPFK� OCMUGCIGPV� LC� CMVUKCVG� TGIKUVGT� QP� 'GUVK� 8¼¼TVRCDGTKVG� -GUMFGRQUKVQQTKWO�� #MVUKCF
TGIKUVTGGTKVK� '8-U� ����OCKN� ����� TGIKUVTGGTKOKUPWODTKIC� ''������������ #MVUKCF� QP� TGIKUVTGGTKVWF
8¼¼TRCDGTKKPURGMVUKKQPKU�PWODTK�CNN������UGKUWIC����������
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8CUVCXCNV��TKUGCFWUVKMWNG�XÐKD�'OKVGPV�FKXKFGPFG�OCMUVC�×MU�MQTF�CCUVCU��8¼NLCOCMUVCXC�FKXKFGPFK
UWWTWUG� MKPPKVCD� 'OKVGPFK� CMVUKQP¼TKFG� ×NFMQQUQNGM� LWJCVWUG� RQQNV� ×NFMQQUQNGMWNG� GUKVCVWF� LC
PÐWMQIWIC�MQQUMÐNCUVCVWF�GVVGRCPGMW�CNWUGN�
'OKVGPFK� LWJCVWU� RNCCPKD� MCUWOK� CTXGN� HKPCPVUGGTKFC� GVVGXÐVVG� CTGPIWV� LC� ×NFKUK� XCLCFWUK� PKPI
UGGVÐVVW� P¼GD� GVVG� CKPWNV� RKKTCVWF� FKXKFGPFKFG� OCMUOKUV� VWNGXKMWU�� &KXKFGPFKFG� OCMUOKPG� UÐNVWD
'OKVGPFK� VGIGXWUVWNGOWUVGUV�� HKPCPVUQNWMQTTCUV�� M¼KDGMCRKVCNK� XCLCFWUGUV� LC� VGKUVGUV� LWJCVWUG� RQQNV
QNWNKUGMU�RGGVCXCVGUV�VGIWTKVGUV�

'OKVGPV� GK� QNG� CCUVCVGN� ���������� FKXKFGPFG� OCMUPWF�� ����� CCUVC� GGUV� OCMUVK� CMVUKQP¼TKFGNG
FKXKFGPFK������MTQQPK�CMVUKC�MQJVC�

8KKOCUGN�OCLCPFWUCCUVCN�GK�QNG�OCMUVWF�FKXKFGPFG�'OKVGPFK�QOCPFWUGU�QNGXCVGNV�CMVUKCVGNV���QUCFGNV�
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'OKUUKQQPK�UWWTWU ����������8ÐNCMKTLC
8ÐNCMKTLC�PKOKX¼¼TVWU ���MTQQPK
8ÐNCMKTLC�O××IKJKPF ���MTQQPK�
�����&'/�
8ÐNCMKTLC�VWNWUWU ���X¼NLCNCUMGJKPPCUV�CCUVCU
8ÐNCMKTLCFG�NWPCUVCOKPG ����LCCPWCT������C�
/××IKVWNGO ������������MTQQPK
2CMMWOKUG�RGTKQQF ��������� ���������

���� ¶NGXCCFG

8CUVCXCNV� ¼TKUGCFWUVKMWNG� XÐKD� CMVUKCUGNVU� ×NFMQQUQNGMW� QVUWUGN� NCUVC� X¼NLC� XCJGVWUXÐNCMKTLW�� OKNNG
QOCPKMWN�QP�ÐKIWU�XCJGVCFC�XÐNCMKTK�CMVUKC�XCUVW��-WK�CMVUKCUGNVU� NCUGD�X¼NLC�XCJGVWUXÐNCMKTLW��XÐKD
LWJCVWU� UWWTGPFCFC� CMVUKCMCRKVCNK� CMVUKCVG� XCUVW� XCJGVCVCXCVG� XCJGVWUXÐNCMKTLCFG� PKOKX¼¼TVWUVG
UWOOC� WNCVWUGU�� 8ÐNCMKTLC� QOCPKMW� PÐWFGN� NCUGD� LWJCVWU� X¼NLC� CMVUKCKF� LC� XCJGVCD� PGGF� XÐNCMKTLC
XCUVW�XÐNCMKTLCU�O¼TIKVWF�V¼JVCLCN�

8CUVCXCNV����� LCCPWCTKN������VQKOWPWF�#5K�2TQ�-CRKVCN�CMVUKQP¼TKFG�GTCMQTTCNKUG�×NFMQQUQNGMW�PKPI
����CRTKNNKN������VQKOWPWF�CMVUKQP¼TKFG�MQTTCNKUG�×NFMQQUQNGMW�QVUWUVGNG�MCXCVUGD�'OKVGPV�GOKVGGTKFC
XCJGVWUXÐNCMKTLW�

'OKVGPV�NCUGD�X¼NLC�����������XCJGVWUXÐNCMKTLC��KIC×MU�PKOKX¼¼TVWUGIC����MTQQPK��8CJGVWUXÐNCMKTLCF
NCUVCMUG� X¼NLC� ×NGMWTUKIC� ��� MTQQPK� KIC� XCJGVWUXÐNCMKTLC� GGUV�� 5GGIC� QP� KIC� XCJGVWUXÐNCMKTLC
X¼NLCNCUMGJKPF����MTQQPK��8CJGVWUXÐNCMKTLCFG�NWPCUVCOKUG�V¼JVR¼GX�QP�����LCCPWCT������C�

 
8CJGVWUXÐNCMKTLCFG� O¼TMKOKUG� RGTKQQF� MGUVCD� ��� LWWPKUV� MWPK� ���� FGVUGODTKPK� �����C�
8CJGVWUXÐNCMKTLCFG� GGUV� VCUWVCMUG� ���� �� PGPFG� O¼TMKOKUGN�� 'OKVGPFK� CMVUKQP¼TKFGN�� MGU� QNKF
CMVUKQP¼TKF� UGKUWIC� ���� OCK� �����C�� MGNN� ������ QNK� X¼NLCNCUVCXCVG� XCJGVWUXÐNCMKTLCFG� O¼TMKOKUG
GGUÐKIWU� ��� LWWPKUV� MWPK� ���� LWWNKPK� �����C�� 'OKVGPFK� XKKU� CMVUKCV� CPFUKF� ÐKIWUG� O¼TMKFC� ×JG
XCJGVWUXÐNCMKTLC�� ,WJWN�� MWK� CMVUKQP¼TK� QOCPFKU� QNGXCF� CMVUKCF� GK� XÐKOCNFCPWF� O¼TMKFC� V¼KUCTXW
XCJGVWUXÐNCMKTLW��×OCTFCVK�O¼TIKVCXCVG�XCJGVWUXÐNCMKTLCFG�CTX�X¼KMUGOC�N¼JKOC�V¼KUCTXWPK�

8CJGVWUXÐNCMKTLCFG�O¼TMKOKPG�VQKOWD�'8-�MQPVQJCNFWTKVGMU�QNGXCVG�MTGFKKFKCUWVWUVG�XCJGPFWUGN�

8CJGVWUXÐNCMKTLCFG�X¼NLCNCUMOKUGN�� NWPCUVCOKUGN�PKPI�XCJGVWUXÐNCMKTLC�QOCPKMWNG�OCMUVCXC� KPVTGUUK
CTXGUVCOKUGN� LC� OCMUOKUGN� 'GUVK� MTQQPKFGU� X¼NLGPFCVWF� UWOOCF� QP� UGQVWF� 5CMUC� OCTICIC�� 'GUVK
MTQQPK�XCJGVWUMWTUK�OWWVWOKUG�MQTTCN�5CMUC�OCTIC�UWJVGU�VGKUVUWIWUGMU�MWK���'GUVK�MTQQPK���5CMUC
OCTIC� XCUVW� NGKVCMUG� XCJGVWUXÐNCMKTLCFG� O¼TMKOKUGN�� KPVTGUUK�� LC� NWPCUVCOKUOCMUGVG� VGQUVCOKUGN
VCUWOKUGNG�MWWNWXCF�UWOOCF�UGNNKUGNV��GV�R¼TCUV�XCJGVWUMWTUK�OWWVWOKUV�'GUVK�MTQQPKFGU�VCUWOKUGNG
MWWNWXCVG� UWOOCFG� X¼¼TVWU� 5CMUC� OCTMCFGU� QNGMU� XÐTFPG� PGPFG� UWOOCFG� X¼¼TVWUGIC� 5CMUC
OCTMCFGU�GPPG�XCJGVWUMWTUK�OWWVWOKUV��5GNNKUGN�LWJWN�LCICVCMUG�'GUVK�MTQQPKFGU�OCMUOKUGNG�MWWNWX
UWOOC� MCJGMUCIC� PKPI� LCICVKU� MQTTWVCVCMUG� XCUVCXC� OCMUG� VCUWOKUG� R¼GXCN� MGJVKXC� 'GUVK� RCPIC
'GUVK�MTQQPK�MWTUKIC�5CMUC�OCTIC�UWJVGU�

8ÐNCMKTLCGOKUUKQQPK� M¼KIWU� MCCUCVCXCV� MCRKVCNK� RNCCPKD� 'OKVGPV� MCUWVCFC� WWVG� MKPPKUXCTCQDLGMVKFG
QOCPFCOKUGMU�PKPI�CTGPFCOKUGMU�
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���� ���8ÏNCMKTLCFG�KPVTGUU

+IC�XCJGVWUXÐNCMKTLC�GGUV�VCUWD�'OKVGPV�UGNNG�QOCPKMWNG�KPVTGUUK����X¼NLCNCUMGJKPPCUV�CCUVCU��+PVTGUU
VCUWVCMUG� KUKMWNG�� MGU� QP� XCJGVWUXÐNCMKTLC� QOCPKM� KPVTGUUKCTXGUVWUG� CNWUGMU� QNGXC� CCUVC� ���
FGVUGODTKN�MGNN�������+PVTGUU�VCUWVCMUG�XCJGVWUXÐNCMKTLC�QOCPKMW�CTXGNFWUCTXGNG�KPVTGUUK�CTXGUVCOKUG
CCUVCNG�L¼TIPGXC�CCUVC�����LCCPWCTKN�

,WJWN�� MWK� XCJGVWUXÐNCMKTLC� O¼TMKPWF� KUKM� QP� UGFC� VGKPWF� GPPG� �����������C��� CTXGUVCVCMUG
XCJGVWUXÐNCMKTLC� O¼TMKPWF� KUKMWNG� CCUVCPG� KPVTGUU� ���� XCJGVWUXÐNCMKTLC�O¼TMKOKUG� PKPI� UGNNG� GGUV
VCUWVCXCVG�UWOOCFG�NCGMWOKUG�JGVMGUV�#5�2TQ�-CRKVCN�CTXGNG��5GNNKUGNV�CTXGUVCVWF�KPVTGUU�OCMUVCMUG
XCJGVWUXÐNCMKTLC�O¼TMKPWF�KUKMWNG�X¼NLC�����LCCPWCTKN������C�

���� ���8ÏNCMKTLCFG�XCJGVCOKPG�CMVUKCVGMU

8CJGVWUXÐNCMKTLC� QOCPKMWN� QP� ÐKIWU� PÐWFC� VGOC� QOCPFKU� QNGXC� XCJGVWUXÐNCMKTLC� ×ODGTXCJGVCOKUV
'OKVGPFK� PKOGNKUG� CMVUKC� XCUVW� KICN� CCUVCN� CNCVGU� �����C�� 8CJGVWUXÐNCMKTLC� QOCPKM�� MGU� UQQXKD
XCJGVCFC�QOC�XCJGVWUXÐNCMKTLC�#5�2TQ�-CRKVCN�CMVUKC�XCUVW��MCPPCD�XCJGVWUXÐNCMKTLC��OKNNG�VC�UQQXKD
XCJGVCFC� 'OKVGPFK� CMVUKC� XCUVW�� 'OKVGPFK� RQQNV� UGNNGMU� QVUVCTDGMU� CXCVCXCNG� X¼¼TVRCDGTKCTXGNG
JKNLGOCNV����� LCCPWCTKMU�CCUVCN��OKN� XCJGVWUXÐNCMKTLCFG�CMVUKCVGMU�XCJGVCOKUV�XÐKD�PÐWFC��'OKVGPFK
LWJCVWU� GUKVCD� CXCNFWUG� XCUVCXCU� WNCVWUGU� CMVUKCMCRKVCNK� UWWTGPFCOKUG� MCPFOKUGMU� ¼TKTGIKUVTKUUG
PKPI�MQTTCNFCD�PKOGVCVWF�XCJGVWUXÐNCMKTLCFG�XCJGVCOKUG��CMVUKCVG�XCUVW�

8CJGVWUXÐNCMKTLC�XÐKD�'OKVGPFK�CMVUKC�XCUVW�XCJGVCFC� KICN�CCUVCN�CNCVGU������C��8CJGVWUXÐNCMKTLCFG
QOCPKMGN� QP� ÐKIWU� XCJGVCFC� XCJGVWUXÐNCMKTLCF� CMVUKCVGMU� MWTUKIC� ×MU� XCJGVWUXÐNCMKTK� ×JG� CMVUKC
XCUVW�

���� ���8ÏNCMKTLCFG�NWPCUVCOKPG

8CJGVWUXÐNCMKTLCFG� NWPCUVCOKPG� VQKOWD� ���� LCCPWCTKN� �����C�� 8CJGVWUXÐNCMKTLCF� NWPCUVCVCMUG
X¼NLCNCUMGJKPPC� GGUV�� 8ÐNCMKTLCFG� NWPCUVCOKUGN� VCUWVCMUG� XÐNCMKTLC� QOCPKMWNG� MC� KPVTGUU� XKKOCUG
CCUVC� GGUV�� .WPCUVCOKUOCMUG� VCUWVCMUG� KUKMWNG�� MGU� QP� XCJGVWUXÐNCMKTLC� QOCPKM� UGKUWIC� ���
FGVUGODGT������C��MGNN������PKPI�MGU�GK�QNG�����LCCPWCTKMU������C��MCPFPWF�XCJGVWUXÐNCMKTLC�'OKVGPFK
XCUVCXCNG�X¼¼TVRCDGTKMQPVQNG�XÐNCMKTLC�XCJGVCOKUGMU�#5�2TQ�-CRKVCN�CMVUKC�XCUVW�
 
'OKVGPFK�LWJCVWUGNG�CPVCMUG�XQNKVWUGF�OWWVC�XCJGVWUXÐNCMKTLCFG�CMVUKCVGMU�XCJGVCOKUG�RTQVUGFWWTK
PKPI�UGNNGIC�UGQVWF�V¼JVR¼GXK�� VGCVCFGU�UGNNGUV�XCJGVWUXÐNCMKTLCFG�QOCPKMGNG�JKNLGOCNV�×MU�MWW�GPPG
XCUVCXCVG� OWWFCVWUVG� TCMGPFCOKUV� ×JGU� ×NGTKKIKNKUG� NGXKMWIC� CLCNGJGU�� +ICN� LWJWN� RGCD
XCJGVWUXÐNCMKTLCFG� QOCPKMGN� QNGOC� VCICVWF� XÐKOCNWU� XCJGVCFC� QOC� XCJGVWUXÐNCMKTLCF� 'OKVGPFK
CMVUKCVG�XCUVW�X¼JGOCNV�×MU�MQTF�CCUVCU�CNCVGU�CCUVCUV������

���� ���/¾TMKOKUG�RTQVUGFWWT

8¼NLCNCUVCXCVG�8ÐNCMKTLCFG�O¼TMKOKPG�VQKOWD�CNCVGU�������������C��MWPK�������������C�
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8ÐNCMKTLCFG� O¼TMKOKUG� RTQVUGFWWT� VGQUVCVCMUG� N¼DK� 'GUVK� 8¼¼TVRCDGTKVG� -GUMFGRQUKVQQTKWOK� 
'8-�
NKKMOGURCPMCFG�MQPVQTKVG��'8-�NKKMOGURCPICF�QP�*CPUCRCPM��'GUVK�¯JKURCPM��1RVKXC�2CPM�LC�'GUVK
-TGFKKFKRCPM�

8ÐNCMKTLCFG�O¼TMKOKUG�GGNVKPIKOWU�QP�X¼¼TVRCDGTKMQPVQ�QOCOKPG�'8-�U�

/¼TMKOKUGU�QUCNGOKUGMU�VWNGD�V¼KVC�QUVWVCQVNWU��1UVWVCQVNWU�QP�MKTLCNKMWNV�XQTOKUVCVWF�FQMWOGPV��OKU
UKUCNFCD�X¼JGOCNV�L¼TIOKUK�CPFOGKF�
� /¼TMKLC�PKOK
� '8-�MQPVQ�PWODGT
� 8ÐNCMKTLCFG�CTX�OKFC�UQQXKVCMUG�QUVC

6¼KFGVWF� QUVWVCQVNWU� VWNGD� GUKVCFC� RCPIC� VGNNGTKNG�� MGU� UKUGUVCD� QUVWVCQVNWUG� '8-�UUG�� /¼TIKVWF
8ÐNCMKTLCFG� GGUV� VCUWVCMUG� ����� PGPFG� O¼TMKOKUGN�� -WK� 8ÐNCMKTLCFG� GGUV� VCUWVCX� UWOOC� GK� QNG
×NCNU¼VGUVCVWF�CLCMU�XCUVCXCNG�MQPVQNG�
XV��L¼TI��NÐKM��NCGMWPWF��MCQVCD�O¼TMKLC�ÐKIWUG�8ÐNCMKTLCFGNG�

4CJC×NGMCPPG�O¼TIKVWF�8ÐNCMKTLCFG�GGUV�VGJCMUG�#5�2TQ�-CRKVCN�MQPVQNG�'GUVK�¯JKURCPICU�L¼TIOKUVG
TGMXKUKKVKFGIC�
� -QPVQ�PWODGT�� ''-�������������������

&'/������������������
� 2CPIC�MQQF�����
� /CMUGMQTTCNFWUG�UGNIKVWUUG�VWNGD�MKTLWVCFC�O¼TMKLC�'8-�MQPVQ�PWODGT�

1UVWVCQVNWUGF��OKNNGN�QP�GUKVCVWF�RWWFWNKMWF�XÐK�XCNGF�CPFOGF��QP�MGJVGVWF�LC�PGKF�GK�CTXGUVCVC�

���� ���'OKUUKQQPK�ÖNG��LC�CNCO¾TMKOKPG

.ÐRNKMWF� O¼TMKOKUVWNGOWUGF� UGNIWXCF� WODGU� �� VÑÑR¼GXC� LQQMUWN� R¼TCUV� 8ÐNCMKTLCFG
O¼TMKOKURGTKQQFK�NÐRRW�

,WJWN��MWK�'OKVGPFK�XCJGVWUXÐNCMKTLCFG�GOKUUKQQP�O¼TIKVCMUG�×NG��QP�XCJGVWUXÐNCMKTLCFG�O¼TMKOKUGN
GGUÐKIWUV� MCUWVCPWF� CMVUKQP¼TKFGN� ÐKIWU� UCCFC� XCJGVWUXÐNCMKTLW� UQQXKVWF� JWNICN�� ¯NGL¼¼PWF
XCJGVWUXÐNCMKTLCF� LCICVCMUG� VGKUVG� O¼TMKLCVG� XCJGN� RTQRQTVUKQPCCNUGNV� PGPFG� RQQNV� O¼TIKVWF
MQIWUVGIC�

8CUVCXCNV��TKUGCFWUVKMW�h�NG�����NI����CPVCMUG�'OKVGPFK�LWJCVWUGNG�ÐKIWU�V×JKUVCFC�XCJGVWUXÐNCMKTLCF�
OKFC� GK� QNG�O¼TMKOKUCLC� LQQMUWN�O¼TIKVWF� LWJWN�� MWK� XCJGVWUXÐNCMKTLCFG� GOKUUKQQPK� GK�O¼TIKVC� V¼KU
MCXCPFCVWF�OCJWU�



39

�� /#-5756#/+0'

'OKVGPV� PKPI� MÐKM� VGOC� V×VCTGVVGXÐVVGF� QP� VWNWOCMUWMQJWUNCUGF�� 'GUVKU� QP� GVVGXÐVGVG
VWNWOCMUWMQJWUVWU������.¼VKU�����PKPI�.GGFWU�����

0KK� TGUKFGPFKUV� MWK� OKVVGTGUKFGPFKUV� CMVUKQP¼TK� VWNW� CMVUKCVG� PKPI� XÐNCMKTLCFG� QUVW�� LC
O××IKVGJKPIWVGUV� L¼TGNVWTWN�� UCOWVK� 'OKVGPFK� RQQNV� X¼NLC� NCUVCXCVG� XÐNCMKTLCFG� KPVTGUUKFGNV�
OCMUWUVCVCMUG�����OCMUWO¼¼TCIC��MWULWWTGU�UGG�MWWNWD�FGMNCTGGTKOKUGNG�VWNW�UCCLC�RQQNV�

8CUVCXCNV�VWNWOCMUWUGCFWUGNG�QP�FKXKFGPFG�OCMUGX�GVVGXÐVG�MQJWUVCVWF�FKXKFGPFKFG�X¼NLCOCMUOKUGN
CMVUKQP¼TKNG�VGQUVCOC��VWNWOCMUW�GVVGOCMUG��OKU�XCUVCD�������FKXKFGPFKFG�UWOOCUV�

4GUKFGPFKUV�FKXKFGPFKFG�UCCLC�FGMNCTGGTKD�PGGF�VWNWPC��OKFC�OCMUWUVCVCMUG����OCMUWO¼¼TCIC�

/KVVGTGUKFGPFKUV� CMVUKQP¼TKNG�� MGNNGN� MWWNWD� X¼JGO� MWK� ���� GVVGXÐVVG� QUC�� XÐK� CMVUKCMCRKVCNKUV�
FKXKFGPFKFG� X¼NLCOCMUOKUGN� QP� FKXKFGPFG�OCMUGX� GVVGXÐVG� MQJWUVCVWF� V¼KGPFCXCNV� GGNVQQFWNG� MKPPK
RKFCOC�����VWNWOCMUW�X¼NLCOCMUVCXCUV�UWOOCUV�
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��� 4+5-+6')74+&

+08'56''4+0)� 016''4+6#8#6'55'� #-65+#6'55'� 5+5#.&#$� /+6/'+&� 4+5-'�
+08'5614+&�2'#-5+&�.7)'/#�-1)7�-�'51.'8#6�24152'-6+�6�*'.'2#0'.+-7.6�,#
2'#-5+&� .+5#-5� /77&'.'� #5,#1.7&'.'� #48'55'� 8¨6/#� '/+6'0&+� 6')'875'56
67.'0'8#+&� ,#� 5'&#� /¨,76#8#+&� #..211.� ,#� /7,#.� 24152'-6+5� 611&7&
6')74'+&�� -�'51.'8� 24152'-6� 5+5#.&#$� 67.'8+--7� 5770#67&� 8�+6'+&�� /+5
5+5#.&#8#&� 4+5-'� ,#� 6¨'0�1575.+--'� 5¯0&/75+�� 6')'.+-7&� 67.'/75'&� ,#
6'#67&�5¯0&/756'�4'#.+5''47/+5'�#')�8¨+8#&�1.7.+5'.6�'4+0'&#� 67.'8+--7
5770#67&� 8�+&'6'5� 611&7&� 6�*6#')#&'56�� #..611&7&� 4+5-+(#-614+6'56� ,#
6'+56'56� 24152'-6+5� -+4,'.&#67&� (#-614+6'56�� 8##6#� �/�4-75� 67.'8+--7
5770#67&� 8�+&'6'� -1*6#�� #..211.�� 5#/76+� '+� 1.'� #..611&7&� 4+5-+6')74+6'
.1'0&� .¨2.+-� 0+0)� 0'0&'� -¨48#.� 8¨+$� '-5+56''4+&#� /7+&� 6')74'+&�� /+&#
67.'-5�#48'56#&#�'/+6'0&+�#-65+#6'55'�+08'56''4+/+5'.�

'GUVK�PKPI�MC�VGKUVGNG�CTGPGXCVGNG�VWTIWFGNG�KPXGUVGGTKOKUGN�RGCMUKF�KPXGUVQTKF�VGCFOC��GV�PGGF�VWTWF
QP� UWWTGOC� TKUMKCUVOGIC� MWK� CTGPGPWF� VWTWF�� JÐNOCVGU� OÐPKPICVGN� LWJVWFGN� QNWNKUK� LWTKKFKNKUK�
OCLCPFWUNKMMG� LC� RQNKKVKNKUK� TKUMG�� 5GGVÐVVW� RGCMUKF� KPXGUVQTKF� GTKVK� JQQNKMCNV� JKPFCOC� MÐKMK
KPXGUVGGTKPIWIC� UGQVWF� TKUMG� PKPI� QVUWUVCOC� VCQNKUVG� TKUMKFG� XCNIWUGU�� MCU� PGPFG� KPXGUVGGTKPI� QP
MQJCPG�� ¯NFKUGNV� QP� CTGPGXCVGNG� VWTIWFGNG� KPXGUVGGTKOKPG� UQDKX� CKPWNV� UWWTVG� MQIGOWUVGIC
KPXGUVQTKVGNG��MGU�V¼KGNKMWNV�VGCFXWUVCXCF�VCQNKUVGN�VWTIWFGN�XCNKVUGXCKF�TKUMG�

,¼TIPGXCNV� QP� VQQFWF� MQMMWXÐVG� OÐPKPICVGUV� KPXGUVGGTKOKUMCCNWVNWUVGUV�� OKU� VCXCNKUGNV� XÐKXCF
UGQPFWFC�KPXGUVGGTKOKUGIC�'GUVK�GVVGXÐVLCVGUUG�PKPI�UCOWVK�OÐPKPICVGUV�UGNNKUVGUV�MCCNWVNWUVGUV��OKU
UGQPFWXCF� 'OKVGPVK� KPXGUVGGTKOKUGIC�� +PXGUVQTKF� RGCXCF� CTXGUVCOC�� GV� CTGPGXCVG� VWTIWFG
KUGNQQOWNKMWMU� LQQPGMU� QP� PGPFG� MKKTG�OWWVWOKPG� PKPI� UGGVÐVVW� XÐKD� M¼GUQNGXCU� RTQURGMVKU� VQQFWF
KPHQTOCVUKQQP�UWJVGNKUGNV�MKKTGNV�CGIWFC�

����� ���'GUVK�OCLCPFWUNKMWF�LC�RQNKKVKNKUGF�HCMVQTKF

2¼TCUV� 'GUVK� KUGUGKUXWUG� VCCUVCOKUV� �����CCUVCN� QP� 'GUVK� 8CNKVUWU� L¼TIKPWF� RQNKKVKNKUVG� LC
OCLCPFWUTGHQTOKFG� RTQITCOOK�� OKU� QP� UWWPCVWF� VWTWNG� RÐJKPGXC� OCLCPFWUG� UKUUGXKKOKUGNG� N¼DK
TKKIKGVVGXÐVGVG� GTCUVCOKUG� LC� OCLCPFWUG� FGTGIWNGGTKOKUG�� -WKIK� UWWT� QUC� RTKXCVKUGGTKOKUGUV� QP� N¼DK
XKKFWF��GK�UCC�MKPFNCNV�X¼KVC��GV�UGNNKUGF�TGHQTOKF�L¼VMWXCF�XÐK�UCCXWVCXCF�QOC�MCXCPFCVWF�GGUO¼TIKF�
8GGNIK� GPCO�� MWKIK� 'GUVK� 8CNKVUWUG� RQNKKVKMC� ×NFKUGMU� VWNGOWUGMU� QP� QNPWF� OCLCPFWUNKMG� P¼KVCLCVG
RCTCPGOKPG��GK�QNG�XÐKOCNKM�MKPPKVCFC��GV�UGNNKUV�OCLCPFWUNKMG�P¼KVCLCVG�VCUGV�QP�XÐKOCNKM�U¼KNKVCFC�XÐK
GV�RQNKKVKNKUGF�OWWVWUGF�'GUVK�8CNKVUWUGU�GK�VQQ�MCCUC�'GUVK�CTGPIW�CGINWUVWOKUV��X¼JGPGOKUV�XÐK�KUGIK
×ODGTRÑÑTFWOKUV�
-WKIK� 'GUVK� QP� MWVUWVWF� L¼TIOKUGU� NCKPGU� ×JKPGOC� 'WTQQRC� .KKFW� NCKGPGOKUGIC�� GK� QNG� 'GUVK
XCUVWXÐVOKUGMU� XGGN� MKPFNCV� MWWR¼GXC� RCKMC� RCPFWF�� .KUCMU� UGNNGNG� GK� QNG� UGNIG�� MCU� 'GUVK
XÐKOWQTICPKF� XKKXCF� GNNW� MÐKM� 'WTQQRC� .KKFW� PÐWFOKUGF� XÐK� MCU� GK� VGMK� VCICUKNÑÑMG
XCUVWXÐVWRTQVUGUUKU� LC� MCU� UGNNGN� GK� QNG� QNWNKUV� PGICVKKXUGV� OÐLW� 'OKVGPFK� ¼TKVGIGXWUGNG� XÐK
HKPCPVUQNWMQTTCNG�
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����� ¶NFKUGF�OCLCPFWUVKPIKOWUGF�LC�MKPPKUXCTCVWTW�QNWMQTF

/CLCPFWUMCUXW� CGINWUVWOKPG�� KPVTGUUKO¼¼TCFG� VÐWU� XÐK� MKPPKUXCTC� PÐWFNWUG� X¼JGPGOKPG� XÐKXCF
CXCNFCFC� VGCVWF� PGICVKKXUGV� OÐLW� GVVGXÐVVG� ¼TKVGIGXWUG� VGCVWF� XCNFMQPFCFGNG�� 5GNNKUGF� VKPIKOWUGF
XÐKXCF� XKKC� MKPPKUXCTC� O××IKJKPFCFG� NCPIWUGNG�� CIC� MC� MKPPKUXCTCUUG� KPXGUVGGTKVCXC� MCRKVCNK
M¼VVGUCCFCXWUG�X¼JGPGOKUGNG��-KPPKUXCTCUUG�KPXGUVGGTKVCXC�MCRKVCNK�M¼VVGUCCFCXWUG�X¼JGPGOKPG�XÐKD
MCCUC� VWWC� MKPPKUXCTCCTGPFWUVGIGXWUG� X¼JGPGOKUG�� X¼JGPFCFGU� VWNW� CTGPFWUVGIGXWUGUV� LC� OWKF
VWNWUKF�� OKU� QP� UGQVWF� CTGPFWUVGIGXWUGIC� 
P¼KVGMU� TGPFK�� LC� MKPPKUXCTCJCNFWUG� VWNWF��� 5GNNKUGF
OCLCPFWUVKPIKOWUGF� XÐKXCF� XKKC� TGPFKO¼¼TCFG� ×NFKUGNG� NCPIWUGNG�� OKU� XÐKXCF� CXCNFCFC� PGICVKKXUGV
OÐLW�VWNWFGNG�MKPPKUXCTC�JCNFWUGUV�PKPI�VWNWFGNG�MKPPKUXCTC�O××IKUV�LC�TGPFKUV�

-KPPKUXCTCVWTW�QNWMQTF�OWWVWD�VU×MNKNKUGNV�LC�QP�UGQVWF�×NFKUVG�OCLCPFWUVKPIKOWUVGIC�VGTXKMWPC�XÐK
KPXGUVQTKVG�P¼IGOWUGIC�OCLCPFWUG�X¼NLCXCCFGVG�MQJVC��8CCVC� -KPPKUXCTCVWTI �

����� -KKTG�MCUXWIC�UGQVWF�TKUMKF

'OKVGPV�MCXCVUGD� L¼VMCVC�CITGUUKKXUG�MCUXW� UVTCVGGIKC�GNNWXKKOKUV�� QVUKFGU� KPXGUVGGTKOKUXÐKOCNWUK� LC
QOCPFCFGU� WWUK� GVVGXÐVVGKF�� /¼TMKOKUX¼¼TPG� MCUX� UGCD� V¼KGPFCXCKF� PÐWFOKUK� LWJVKOKU��
CFOKPKUVTCVKKX��LC�HKPCPVUTGUUWTUUKFGNG��'OKVGPFK�GFW�LC�VWNWUWU�UÐNVWD�VWNGXKMWU�OWWJWNICU�'OKVGPFK
XÐKOGUV� RCNICVC� LC� TCMGPFCFC� MXCNKHKVUGGTKVWF� LWJVMQPFC� LC� OWWF� RGTUQPCNK�� VÐUVC� LWJVMQPPC
MXCNKHKMCVUKQQPK�� VÐUVC� QRGTCVUKQQPKU×UVGGOKFG� MXCNKVGGVK� LC� MKPFNWUVCFC� RKKUCX� MCRKVCCNOCJWVWUVG
HKPCPVUGGTKOKPG�� 'K� QNG� ICTCPVGGTKVWF�� GV� 'OKVGPV� UWWFCD� GFWMCNV� QOC� VGIGXWUV� NCKGPFCFC� XÐK
ICTCPVGGTKFC�'OKVGPFKNG�UQQFUCVGN�VKPIKOWUVGN�RKKUCXCV�HKPCPVUGGTKOKUV��8CCVC���TKVGIGXWU��

����� 'VVGXÏVGVG�QOCPFCOKUGIC�UGQVWF�TKUMKF

1UCPC� ×NFKUGUV� UVTCVGGIKCUV� MCXCVUGD� 'OKVGPV� QOCPFCFC� QUCNWUK� WWVGU� GVVGXÐVGVGU�� 'K� UCC
ICTCPVGGTKFC�� GV� 'OKVGPV� NGKCD� LC� QOCPFCD� GVVGXÐVVGF� 'OKVGPFKNG� UQQFUCVGN� VKPIKOWUVGN�� +IC� UGNNKPG
QUCNWUG�QOCPFCOKPG�QP�UGQVWF�TKUMKFGIC��OKU�QP�UGNNKUVGNG�VGJKPIWVGNG�QOCUGF��UGCNJWNICU�'OKVGPFK
LWJVMQPPC�V¼JGNGRCPW�MQQPFWOKPG�WWG�GVVGXÐVVG�VGIGXWUG�LC�RGTUQPCNK�CUUKOKNGGTKOKUGNG��XÐKOCNKMWF
N×JKCLCNKUGF�PGICVKKXUGF�OÐLWF�'OKVGPFK�VWNGOWUVGNG��HKPCPVU��LC�VGKUVG�CFOKPKUVTCVKKXUGVG�U×UVGGOKFG
KPVGITGGTKOKPG��QOCPFCVWF�KOOCVGTKCCNUGVG�CMVKXCVG�COQTVKUGGTKOKPG��×JVUGVG�UVCPFCTFKVG��MQPVTQNNK�
RTQVUGFWWTKFG� LC� RQNKKVKMCVG� TCMGPFCOKPG� PKPI� VÑÑVCLCVG� LC� MNKGPVKFG� UWJGVG� PÐTIGUVWOKPG� WWG
RGTUQPCNK� LC� WWVG� MNKGPVKFG� KPVGITGGTKOKUG� VWNGOWUGN�� /¼TMKOKUX¼¼TPG� QUC� GVVGXÐVVG� TGUUWTUUKFGUV
XÐKFCMUG� MCCUCVC� QUCNWUG� QOCPFCOKUUG�� 'OKVGPV� XÐKD� QUCNWUG� QOCPFCOKUGMU� XCLCFC� V¼KGPFCXCV
NCGPW��XÐK�QOCMCRKVCNK�MCCUCOKUV�VKPIKOWUVGN��OKU�GK�QNG�GVVGXÐVVGNG�UQQFUCF��'K�UCC�ICTCPVGGTKFC��GV
'OKVGPV� UWWFCD� PGGF� TKUMKF� XÐK�OWWF� QUCNWUG� QOCPFCOKUGIC� MCCUPGFC� XÐKXCF� RTQDNGGOKF� GFWMCNV
×NGVCFC� XÐK� GV� QUCNWUVG� QOCPFCOKPG� GK� CXCNFC� QNWNKUV� PGICVKKXUGV� OÐLW� 'OKVGPFK� ¼TKVGIGXWUGNG�
HKPCPVUUGKUWPFKNG�XÐK�VGIGXWUVWNGOWUVGNG��8CCVC���TKVGIGXWU��

����� -QPMWTGPVU

'OKVGPV� VGIWVUGD� MKPPKUXCTCVWTWN�� OKU� QP� QOC� CTGPIW� CNIHCCUKU�� 'OKVGPV� MQPMWTGGTKD� VGKUVG
MKPPKUXCTC�VGGPWUVG�RCMMWLCVGIC�LC�GJKVWUGVVGXÐVGVGIC��/ÐPGFGN�MQPMWTGPVKFGN�XÐKXCF�QNNC�UWWTGOCF
XÐKOCNWUGF� LC� HKPCPVUTGUUWTUKF� MWK� 2TQ� -CRKVCNKN�� 8KKOCUVGN� CCUVCVGN� QP� UWWTGPGPWF
MKPPKUXCTCCTGPFWUHKTOCFG� CTX�� 5GNNG� VTGPFK� L¼VMWOKPG� XÐKD� X¼JGPFCFC� PÐWFNWUV� 'OKVGPFK� RQQNV
RCMWVCXCVG� VGGPWUVG� L¼TGNG� LC� UWWTGPFCFC� UGGIC� MQPMWTGPVUK�� .¼JKCLCN� QP� QQFCVC� MQPMWTGPVUK
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UWWTGPGOKUV� MKPPKUXCTCCTGPFWUG� VWTWN�� 'K� UCC� ICTCPVGGTKFC�� GV� MQPMWTGPVUK� UWWTGPGOKPG� GK� CXCNFC
PGICVKKXUGV�OÐLW�'OKVGPFK�¼TKVGIGXWUGNG��HKPCPVUUGKUWPFKNG�LC�VGIGXWUVWNGOWUVGNG��8CCVC���TKVGIGXWU��

����� -XCNKHKVUGGTKVWF�RGTUQPCNK�RCNMCOKPG�LC�TCMGPFCOKPG

'OKVGPFK� GFWMWU� UÐNVWD� UWWTGN� O¼¼TCN� RTCGIWUG� LWJVMQPPC� LC� VGKUVG� XÐVOGKUKMWVG� R××GVGUV�
8ÐVOGKUKMWVG�MCQVWU�XÐKD�CXCNFCFC�QNWNKUV�PGICVKKXUGV�OÐLW�GVVGXÐVVGNG��'OKVGPFK�MCUXW�MQTTCN�UÐNVWD
GVVGXÐVVG� GFW� UWWTGN� O¼¼TCN� XÐKOGUV� RCNICVC� LC� TCMGPFCFC� MXCNKHKVUGGTKVWF� RGTUQPCNK� MÐKIKU
VGIGXWUXCNFMQPFCFGU��GTKVK�LWJVKOKUGU��'K�UCC�ICTCPVGGTKFC��GV�GVVGXÐVG�QP�XÐKOGNKPG�GFCURKFK�RCNMCOC
LC�TCMGPFCOC�MXCNKHKVUGGTKVWF�RGTUQPCNK�RNCPGGTKVWF�MCUXW�VQGVCOKUGMU��,WJWN��MWK�GVVGXÐVG�GK�UWWFC
RCNICVC� LC� TCMGPFCFC� MXCNKHKVUGGTKVWF� RGTUQPCNK�� XÐKD� QNNC� XCLCNKM� MCUXW� RKKTCOKPG� PKPI� UGG� XÐKD
CXCNFCFC�PGICVKKXUGV�OÐLW�GVVGXÐVVG�¼TKVGIGXWUGNG�LC�VGIGXWUVWNGOWUVGNG�

�

����� ,¾TGNVWTW�TKUM

-WKIK�#MVUKCF�QP�MCXCU�PQVGGTKFC�68$�RÐJKPKOGMKTLCU�PKPI�XÐNCMKTLCF�68$�XÐNCMKTLCFG�PKOGMKTLCU��GK
QNG�VCICVWF�UWWTGOCJWNKUVG�VGJKPIWVG�UQQTKVCOKPG�UQQXKVWF�JKPPCIC�KICN�CLCN��68$�QP�X¼JGO�NKMXKKFPG
MWK� ×NGL¼¼PWF� 'WTQQRC� UWWTGOCF� VWTWF�� +PXGUVQTKF� XÐKXCF� UGGVÐVVW� MQIGFC� TCUMWUK� X¼¼TVRCDGTKVG
O××IKN��8¼¼TVRCDGTKVG�VWTWJKPF�XÐKD�QNNC�XQNCVKKNPG�LC�QNNC�OWWJWNICU�OÐLWVCVWF�GVVGXÐVVG�VGIGXWUGUV�
VÑÑUVWUJCTWIC�UGQVWF�HCMVQTKVGUV��KPVTGUUKO¼¼TCFGUV�LC�×NFKUVGUV�OCLCPFWUVKPIKOWUVGUV�

�

����� +PHNCVUKQQPK�OÏLW

'GUVK� VCTDKLCJKPPCKPFGMU� MCUXCU� �����CCUVCN� ������ �����CCUVCN� ����� �����CCUVCN� ����� �����CCUVCN
����� �����CCUVCN� ����� �����CCUVCN� ���� LC� �����CCUVCN� ������ 5GG� QP� QNPWF�O¼TICVCXCNV� MÐTIGO� MWK
GPCOKMGU� 'WTQQRC� .KKFW� NKKMOGUTKKMKFGU�� #LCXCJGOKMWN� ����� �C�� CWIWUVKUV� �����C�CWIWUVKPK� MCUXCU
VCTDKLCJKPPCKPFGMU�'GUVK�5VCVKUVKMCCOGVK�JKPPCPIWN�������5GNNGUV�VWNGPGXCNV�QP�KIC�CCUVCUVG�VTGPFKFG
LC� RGTKQQFKNKUVG� XÐTFNWUVG� JKPFCOKPG� TCUMG�� MWPC� M¼GUQNGXCU� TGIKUVTGGTKOKURTQURGMVKU� UKUCNFWXC
HKPCPVUKPHQTOCVUKQQPK� MCLCUVCOKUGN� GK� QNG� CTXGUUG� XÐGVWF� VCQNKUG� KPHNCVUKQQPK� RQQNV� RÐJLWUVCVWF
OQQPWVWUK�

����� /¾TMWU�VWNGXKMMW�UWWPCVWF�X¾KFGVG�MQJVC

6GCVWF� X¼KVGF�� OKU� UKUCNFWXCF� M¼GUQNGXCU� RTQURGMVKU� XÐKXCF� UKUCNFCFC� VWNGXKMMW� UWWPCVWF� X¼KVGKF�
5GNNKUGF� VWNGXKMMW� UWWPCVWF� X¼KVGF� UKUCNFCXCF� VWPVWF� LC� VWPFOCVWKF� TKUMG�� GDCO¼¼TCUWUV� LC� VGKUK
VGIWTGKF�� OKU� XÐKXCF� RÐJLWUVCFC� 'OKVGPFK� XÐK� VGIGXWUJCTW� VGIGNKMG� VWNGOWUVG�� VGIGXWUG� XÐK
UCCXWVWUVG� QNWNKUV� GTKPGXWUV� PGPFGUV� VWNGOWUVGUV�� VGIGXWUVGUV� XÐK� UCCXWVWUVGUV�� OKU� QP� VQQFWF
VWNGXKMMW�UWWPCVWF�X¼KFGVGU��8ÐVVGU�CTXGUUG�PGKF�VÐGP¼QUWUNKMMWUK��RGCMUKF�KPXGUVQTKF�OKVVG�CUGVCOC
NKKCNV� MÐTIGKF� NQQVWUK� UGNNKUVGNG� VWNGXKMMW� UWWPCVWF� X¼KFGVGNG�� 'OKVGPV� GK� XÐVC� GPFCNG� MQJWUVWUV
UGNNKUGKF�X¼KVGKF�×ODGT�XCCFCVC� XÐK� CXCNKMMWUV� VGCXKVCFC�RTQURGMVKU� UKUCNFWXCVG� VWNGXKMMW� UWWPCVWF
X¼KFGVG�N¼DK�XCCVCOKUGUV�XÐK�OWWVOKUGUV��OKU�RGGIGNFCXCF�OWWVWUK�GVVGXÐVVG�QQVWUVGU�XÐK�U×PFOWUVGU�
VKPIKOWUVGU��CULCQNWFGU�XÐK�GGNFWUVGU��OKNNGNG�UGNNKUGF�X¼KVGF�RÐJKPGXCF�
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��� #0&/'6'�¯+)575'�-+00+675

#NNCMKTLWVCPW�#PFTWU�.CWTKVU�XÐVCD�GPFCNG�XCUVWVWUG�M¼GUQNGXCU�RTQURGMVKU�UKUCNFWXCVG�MÐKIK�CPFOGVG
ÐKIUWUG� PKPI� V¼KGNKMMWUG� GGUV�� #NNCMKTLWVCPW� MKPPKVCD�� GV� VC� QP� XÐVPWF� VCTXKVWUGNG� MÐKM� MQJCUGF
CDKPÐWF� M¼GUQNGXCU� RTQURGMVKU� GUKVCVWF� CPFOGVG� ÐKIUWUG� LC� V¼KGNKMMWUG� MQPVTQNNKOKUGMU� PKPI� GV
GUKVCVWF�KPHQTOCVUKQQPKUV�GK�RWWFW�GIC�GK�QNG�X¼NLC�L¼GVWF�OKFCIK��OKU�OÐLWVCMU�M¼GUQNGXCU�RTQURGMVKU
GUKVCVWF�CPFOGVG�UKUW�XÐK�V¼JGPFWUV�

����PQXGODGT������C

AAAAAAAAAAAAAAAAAAAAAA
#PFTWU�.CWTKVU
,WJCVWUG�NKKIG
#5�2TQ�-CRKVCN
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��� #7&++614+�-+00+675



45

��� ���.+5#��

#-65+#5'.65�241�-#2+6#.

#MVUKQP¼TKFG�MQTTCNKUG�×NFMQQUQNGMW�RTQVQMQNN�

#5�2TQ�-CRKVCN�CMVUKQP¼TKFG�MQTTCNKPG�×NFMQQUQNGM� VQKOWU�6CNNKPPCU�� ���� CRTKNNKN� �����C�� � CNIWUGIC
MGNN� ������� -QTTCNKUG� ×NFMQQUQNGMW� MQMMWMWVUWOKUG� VGCFG� CXCNFCVK� 'GUVK� 2¼GXCNGJGU� ���� O¼TVUKN
�����C�� -QQUQNGMWNG� TGIKUVTGGTWU� �� CMVUKQP¼TK�� MQQUQNGMWN� QNK� GUKPFCVWF� �� ���� ���� CMVUKCVGIC
O¼¼TCVWF�J¼¼NV��OKU�OQQFWUVCD�����������MÐKIKUV�CMVUKCVGIC�O¼¼TCVWF�J¼¼NVGUV��UGGIC�QNK�MQQUQNGM
QVUWUVWUXÐKOGNKPG��-QQUQNGMW�CXCU�LWJCVWUG�RCNXGN�#PFTWU�.CWTKVU�

2�'8#-14&�
������-QQUQNGMW�LWJCVCLC�LC�RTQVQMQNNKLC�XCNKOKPG�
2.  -QQUQNGMW�R¼GXCMQTTC�MKPPKVCOKPG
3.  �����C��OCLCPFWUCCUVC�CTWCPFG�MKPPKVCOKPG�
4.  �����C��OCLCPFWUCCUVC�MCUWOK�LCQVCOKPG�
5.  8CJGVWUXÐNCMKTLCFG�GOKUUKQQPK�VKPIKOWUVG�OWWVOKPG�LC�V¼RUWUVCOKPG�

165756#6+�

��� #5�2TQ�-CRKVCN�CMVUKQP¼TK��2GCM�/QWPV�%QTRQTCVKQP�#)�GUKPFCLC�#KXCT�2KJNCM� VGIK� GVVGRCPGMW
XCNKFC�MQQUQNGMW�LWJCVCLCMU�#5�2TQ�-CRKVCN�LWJCVWUG�NKKIG�#PFTWU�.CWTKVU�PKPI�RTQVQMQNNKLCMU�.CWTK
2CWNWU��6GKUK�GVVGRCPGMWKF�GK�QNPWF�

#MVUKQP¼TKF�QVUWUVCUKF�XCNKFC�MQQUQNGMW�LWJCVCLCMU�#PFTWU�.CWTKVU�PKPI�RTQVQMQNNKLCMU�.CWTK�2CWNWU�
1VUWU�XÐGVK�XCUVW�×JGJ¼¼NUGNV�

��� #MVUKQP¼TKF� QVUWUVCUKF� ×JGJ¼¼NUGNV� MKPPKVCFC� CMVUKQP¼TKFG� GTCMQTTCNKUG� ×NFMQQUQNGMW
R¼GXCMQTTC�

��� #5�2TQ�-CRKVCN�PÐWMQIW�QNK�VGKPWF�×NFMQQUQNGMWNG�GVVGRCPGMW�MKPPKVCFC�#5�2TQ�-CRKVCN�LWJCVWUG
RQQNV�MQQUVCVWF������C��OCLCPFWUCCUVC�CTWCPPG��OKU�P¼KVCD�OCLCPFWUCCUVC�HKPCPVUVWNGOWUGMU������
����MTQQPK�MCUWOKV�PKPI�DKNCPUKOCJWMU������������C�� UGKUWIC�������������MTQQPK��#5�2TQ�-CRKVCN
PÐWMQIW�GUKOGGU�'TPGUVQ�2TGCVQPK�CPFKU�CMVUKQP¼TKFGNG�JKPPCPIW�#5�2TQ�-CRKVCN�VGIGXWUGNG������C�
PKPI�UGNIKVCU�#5�K�2TQ�-CRKVCN�VGIWVUGOKUG�UVTCVGGIKCV�LC�RÐJKLQQPK�

#MVUKQP¼TKFG�×NFMQQUQNGM�QVUWUVCU�MKPPKVCFC�#5�2TQ�-CRKVCN������C��OCLCPFWUCCUVC�CTWCPFG�

1VUWU�XÐGVK�XCUVW�×JGJ¼¼NUGNV�

��� #5� 2TQ� -CRKVCN� LWJCVWU� QNK� VGKPWF� ×NFMQQUQNGMWNG� GVVGRCPGMW� LCQVCFC� #5� 2TQ� -CRKVCN� �����C�
RWJCUMCUWO�����������MTQQPK�CNNL¼TIPGXCNV�

4.1.  VGJC�GTCNFKU�#5�2TQ�-CRKVCN�TGUGTXMCRKVCNK� UWOOCU���������
PGNKUCFC�MCJGMUCM×OOGPF�MQNO
VWJCV�MWWUUCFC�XKKU��MTQQPK�
4.2.  OKVVG�VGJC�OKPIGKF�V¼KGPFCXCKF�GTCNFKUK�V¼KGPFCXCVGUUG�TGUGTXKFGUUG�
4.3.  MKPPKVCFC�#5�2TQ�-CRKVCN�X¼NLCOCMUVCXC�MCUWOKQUC�UWWTWUGMU�����������
XKKU�OKNLQPKV�PGNKUCFC
VWJCV��MTQQPK�GJM����
PGNKM×OOGPF��UGPVK�CMVUKC�MQJVC�
4.4.  ×NGL¼¼PWF� QUC� MCUWOKUV� UWOOCU� �� ���� ���� 
MQNO� OKNLQPKV� UGKVUGUCFC� MCJGMUCM×OOGPF
MCJGMUC� VWJCV� PGNKUCFC� ×JGMUCM×OOGPF� MCMU�� MTQQPK� UWWPCVC� GGNOKUVG� RGTKQQFKFG� LCQVCOCVC
MCUWOKUUG�
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4.5.  HKMUGGTKFC� #5�K� 2TQ� -CRKVCN� CMVUKQP¼TKFG� PKOGMKTK�� OKNNG� CNWUGN� OCMUVCMUG� X¼NLC� FKXKFGPFKF
�����C��OCLCPFWUCCUVC�GGUV������CRTKNNKN������C��MGNN������JQOOKMWN�

1VUWU�XÐGVK�XCUVW�×JGJ¼¼NUGNV�

��� .¼JVWFGU���TKUGCFWUVKMW���h�UV������NI���LC��#5�K��2TQ�-CRKVCN�RÐJKMKTLC�RWPMVKUV������QVUWUVCU�#5�K
2TQ� -CRKVCN� CMVUKQP¼TKFG� ×NFMQQUQNGM� OWWVC� LC� V¼RUWUVCFC� #5�K� 2TQ� -CRKVCN� CMVUKQP¼TKFG
GTCMQTTCNKUGN� ×NFMQQUQNGMWN� �����������C�� MKPPKVCVWF� XCJGVWUXÐNCMKTLCFG� X¼NLCNCUMOKUG� VKPIKOWUK
PKPI�MKPPKVCFC�PGGF�CNNL¼TIPGXCNV�

����� #5� 2TQ� -CRKVCN� NCUGD� X¼NLC� �� ���� ���� XCJGVWUXÐNCMKTLC�� KIC×MU� PKOKX¼¼TVWUGIC� ��� MTQQPK�
8CJGVWUXÐNCMKTLCF� NCUVCMUG� X¼NLC� ×NGMWTUKIC� ��� MTQQPK� KIC� XCJGVWUXÐNCMKTLC� GGUV�� 5GGIC� QP� KIC
XCJGVWUXÐNCMKTLC�X¼NLCNCUMGJKPF����MTQQPK��8CJGVWUXÐNCMKTLCFG�NWPCUVCOKUG�V¼JVR¼GX�QP�����LCCPWCT
�����C�
 
 8CJGVWUXÐNCMKTLCFG�X¼NLCNCUMOKUGN��NWPCUVCOKUGN�PKPI�XCJGVWUXÐNCMKTLC�QOCPKMWNG�OCMUVCXC�KPVTGUUK
CTXGUVCOKUGN� LC�OCMUOKUGN� 'GUVK� MTQQPKFGU� X¼NLGPFCVWF� UWOOCF� QP� UGQVWF� 5CMUC�OCTICIC�� 'GUVK
MTQQPK�XCJGVWUMWTUK�OWWVWOKUG�MQTTCN�5CMUC�OCTIC�UWJVGU�VGKUVUWIWUGMU�MWK���'GUVK�MTQQPK���5CMUC
OCTIC� XCUVW� NGKVCMUG� XCJGVWUXÐNCMKTLCFG� O¼TMKOKUGN�� KPVTGUUK�� LC� NWPCUVCOKUOCMUGVG� VGQUVCOKUGN
VCUWOKUGNG� MWWNWXCF� UWOOCF� UGNNKUGNV�� GV� R¼TCUV� XCJGVWUMWTUK� OWWVWOKUV� 'GUVK� MTQQPKFGU
VCUWOKUGNG�MWWNWXCVG�UWOOCFG�X¼¼TVWU�5CMUC�OCTMCFGU�QNGMU�XÐTFPG�PGPFG�UWOOCFG�X¼¼TVWUGIC
5CMUC�OCTMCFGU�GPPG�XCJGVWUMWTUK�OWWVWOKUV��5GNNKUGN�LWJWN�LCICVCMUG�'GUVK�MTQQPKFGU�OCMUOKUGNG
MWWNWX�UWOOC�MCJGMUCIC�PKPI�LCICVKU�MQTTWVCVCMUG�XCUVCXC�OCMUG� VCUWOKUG�R¼GXCN�MGJVKXC�'GUVK
RCPIC�'GUVK�MTQQPK�MWTUKIC�5CMUC�OCTIC�UWJVGU�
 
 ����� 8CJGVWUXÐNCMKTLCFG� O¼TMKOKUG� RGTKQQF� MGUVCD� ��� LWWPKUV� MWPK� ���� FGVUGODTKPK� �����C�
8CJGVWUXÐNCMKTLCFG�GGUV� VCUWVCMUG�������PGPFG�O¼TMKOKUGN��#5�2TQ�-CRKVCN� CMVUKQP¼TKFGN�� MGU� QP
CMVUKQP¼TKF� UGKUWIC� ���� OCK� �����C�� MGNN� ������ QP� X¼NLCNCUVCXCVG� XCJGVWUXÐNCMKTLCFG� O¼TMKOKUG
GGUÐKIWU����LWWPKUV�MWPK�����LWWNKPK������C��#5�2TQ�-CRKVCN�XKKU�CMVUKCV�CPPCXCF�ÐKIWUG�O¼TMKFC�×JG
XCJGVWUXÐNCMKTLC�� ,WJWN�� MWK� CMVUKQP¼TK� QOCPFKU� QNGXCF� CMVUKCF� GK� XÐKOCNFC� O¼TMKFC� V¼KUCTXW
XCJGVWUXÐNCMKTLW�� ×OCTFCVCMUG� O¼TIKVCXCVG� XCJGVWUXÐNCMKTLCFG� CTX� X¼KMUGOC� N¼JKOC� V¼KUCTXWPK�
8CJGVWUXÐNCMKTLCFG�O¼TMKOKPG�VQKOWD�'8-�MQPVQJCNFWTKVGMU�QNGXCVG�MTGFKKFKCUWVWUVG�XCJGPFWUGN�

,WJWN��MWK�#5�2TQ�-CRKVCN�XCJGVWUXÐNCMKTLCFG�GOKUUKQQP�O¼TIKVCMUG�×NG��QP�XCJGVWUXÐNCMKTLCFG
O¼TMKOKUGN�GGUÐKIWUV�MCUWVCPWF�CMVUKQP¼TKFGN�ÐKIWU�UCCFC�XCJGVWUXÐNCMKTLW�UQQXKVWF�JWNICN�
¯NGL¼¼PWF�XCJGVWUXÐNCMKTLCF�LCICVCMUG�VGKUVG�O¼TMKLCVG�XCJGN�RTQRQTVUKQPCCNUGNV�PGPFG�RQQNV
O¼TIKVWF�MQIWUVGIC�

8CUVCXCNV��TKUGCFWUVKMW�h�NG�����NI����CPVCMUG�#5�2TQ�-CRKVCN�LWJCVWUGNG�ÐKIWU�V×JKUVCFC
XCJGVWUXÐNCMKTLCF��OKFC�GK�QNG�O¼TMKOKUCLC�LQQMUWN�O¼TIKVWF�LWJWN��MWK�XCJGVWUXÐNCMKTLCFG
GOKUUKQQPK�GK�O¼TIKVC�V¼KU�MCXCPFCVWF�OCJWU�

�����+IC�XCJGVWUXÐNCMKTLC�GGUV�VCUWD�#5�2TQ�-CRKVCN�UGNNG�QOCPKMWNG�KPVTGUUK�����X¼NLCNCUMGJKPPCUV
CCUVCU�� +PVTGUU� VCUWVCMUG� KUKMWNG�� MGU� QP� XCJGVWUXÐNCMKTLC� QOCPKM� KPVTGUUKCTXGUVWUG� CNWUGMU� QNGXC
CCUVC�����FGVUGODTKN�MGNN� ������ +PVTGUU� VCUWVCMUG�XCJGVWUXÐNCMKTLC�QOCPKMW�CTXGNFWUCTXGNG� KPVTGUUK
CTXGUVCOKUG�CCUVCNG�L¼TIPGXC�CCUVC�����LCCPWCTKN�

,WJWN�� MWK� XCJGVWUXÐNCMKTLC� O¼TMKPWF� KUKM� QP� UGFC� VGKPWF� GPPG� �����������C��� CTXGUVCVCMUG
XCJGVWUXÐNCMKTLC�O¼TMKPWF�KUKMWNG�CCUVCPG� KPVTGUU�����XCJGVWUXÐNCMKTLC�O¼TMKOKUG�PKPI�UGNNG�GGUV
VCUWVCXCVG� UWOOCFG� NCGMWOKUG� JGVMGUV� #5� 2TQ� -CRKVCN� CTXGNG�� 5GNNKUGNV� CTXGUVCVWF� KPVTGUU
OCMUVCMUG�XCJGVWUXÐNCMKTLC�O¼TMKPWF�KUKMWNG�X¼NLC�����LCCPWCTKN������C�

����� 8CJGVWUXÐNCMKTLC� QOCPKMWN� QP� ÐKIWU� PÐWFC� VGOC� QOCPFKU� QNGXC� XCJGVWUXÐNCMKTLC
×ODGTXCJGVCOKUV�#5�2TQ�-CRKVCN�PKOGNKUG�CMVUKC�XCUVW�KICN�CCUVCN�CNCVGU������C��8CJGVWUXÐNCMKTLC
QOCPKM�� MGU� UQQXKD� XCJGVCFC� QOC� XCJGVWUXÐNCMKTLC� #5� 2TQ� -CRKVCN� CMVUKC� XCUVW�� MCPPCD
XCJGVWUXÐNCMKTLC�� OKNNG� VC� UQQXKD� XCJGVCFC� #5� 2TQ� -CRKVCN� CMVUKC� XCUVW�� #5�K� 2TQ� -CRKVCN� RQQNV
UGNNGMU� QVUVCTDGMU� CXCVCXCNG� X¼¼TVRCDGTKCTXGNG� JKNLGOCNV� ���� LCCPWCTKMU� CCUVCN�� OKN



47

XCJGVWUXÐNCMKTLCFG� CMVUKCVGMU� XCJGVCOKUV� XÐKD� PÐWFC�� #5� 2TQ� -CRKVCN� LWJCVWU� GUKVCD� CXCNFWUG
XCUVCXCU�WNCVWUGU�CMVUKCMCRKVCNK�UWWTGPFCOKUG�MCPFOKUGMU�¼TKTGIKUVTKUUG�PKPI�MQTTCNFCD�PKOGVCVWF
XCJGVWUXÐNCMKTLCFG�XCJGVCOKUG�#5�2TQ�-CRKVCN�CMVUKCVG�XCUVW�

8CJGVWUXÐNCMKTLC� XÐKD� #5� 2TQ� -CRKVCN� CMVUKC� XCUVW� XCJGVCFC� KICN� CCUVCN� CNCVGU� �����C�
8CJGVWUXÐNCMKTLCFG� QOCPKMGN� QP� ÐKIWU� XCJGVCFC� XCJGVWUXÐNCMKTLCF� #5� 2TQ� -CRKVCN� CMVUKCVGMU
MWTUKIC�×MU�XCJGVWUXÐNCMKTK�×JG�CMVUKC�XCUVW�

�����8CJGVWUXÐNCMKTLCFG� NWPCUVCOKPG� VQKOWD� ���� LCCPWCTKN� �����C��8CJGVWUXÐNCMKTLCF� NWPCUVCVCMUG
X¼NLCNCUMGJKPPC� GGUV�� 8ÐNCMKTLCFG� NWPCUVCOKUGN� VCUWVCMUG� XÐNCMKTLC� QOCPKMWNG� MC� KPVTGUU� XKKOCUG
CCUVC� GGUV�� .WPCUVCOKUOCMUG� VCUWVCMUG� KUKMWNG�� MGU� QP� XCJGVWUXÐNCMKTLC� QOCPKM� UGKUWIC� ���
FGVUGODGT������C��MGNN������PKPI�MGU�GK�QNG�����LCCPWCTKMU������C��MCPFPWF�XCJGVWUXÐNCMKTLC�#5�2TQ
-CRKVCN�XCUVCXCNG�X¼¼TVRCDGTKMQPVQNG�XÐNCMKTLC�XCJGVCOKUGMU�#5�2TQ�-CRKVCN�CMVUKC�XCUVW�
 
�����#5�2TQ�-CRKVCN� LWJCVWUGNG�CPVCMUG�XQNKVWUGF�OWWVC�XCJGVWUXÐNCMKTLCFG�CMVUKCVGMU�XCJGVCOKUG
RTQVUGFWWTK�PKPI�UGNNGIC� UGQVWF� V¼JVR¼GXK�� VGCVCFGU� UGNNGUV�XCJGVWUXÐNCMKTLCFG�QOCPKMGNG�JKNLGOCNV
×MU�MWW�GPPG�XCUVCXCVG�OWWFCVWUVG�TCMGPFCOKUV�×JGU�×NGTKKIKNKUG�NGXKMWIC�CLCNGJGU��+ICN�LWJWN�RGCD
XCJGVWUXÐNCMKTLCFG� QOCPKMGN� QNGOC� VCICVWF� XÐKOCNWU� XCJGVCFC� QOC� XCJGVWUXÐNCMKTLCF� #5� 2TQ
-CRKVCN�CMVUKCVG�XCUVW�X¼JGOCNV�×MU�MQTF�CCUVCU�CNCVGU�CCUVCUV������

1VUWUG� RQQNV� CPVK� �� ���� ���� J¼¼NV� GJM� �������� TGIKUVTGGTWPWKUV�� GK� J¼¼NGVCPWF� ×MU
CMVUKQP¼T�
����J¼¼NV���������TGIKUVTGGTWPWKUV���5GGIC�QP�QVUWU�XCUVW�XÐGVWF� ��

.KUCF�
���-QQUQNGMWN�QUCNGPWF�CMVUKQP¼TKFG�PKOGMKTK�
���-QQUQNGMWN�QUCNGPWF�CMVUKQP¼TKFG�GUKPFCLCVG�XQNKMKTLCF�

-QQUQNGMW�LWJCVCLC -QQUQNGMW�RTQVQMQNNKLC

AAAAAAAAAAAAAAAAAAAA AAAAAAAAAAAAAAAAAAAAAA
#PFTWU�.CWTKVU .CWTK�2CWNWU


