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'KPH×JTWPI�
�
0CVWTMCVCUVTQRJGP� WPF� FKG� FWTEJ� UKG� XGTWTUCEJVGP� 5EJ¼FGP� PGJOGP� KP� FTCOCVK�
UEJGO�/C²G�\W��+P�FGP�XGTICPIGPGP�XKGT�,CJT\GJPVGP�JCDGP�UKEJ�FKG�5EJ¼FGP�WO�
OGJT�CNU�������GTJÑJV��&KGUG�<CJN�DGT×EMUKEJVKIV�PKEJV�FKG� KPFKTGMVGP��FWTEJ�FKG�
-CVCUVTQRJGP�XGTWTUCEJVGP�5EJ¼FGP��5Q�KUV�\�$��PCEJ�FGO�'TFDGDGP�KP�-QDG�
,C�
RCP��FGT�9KGFGTCWHDCW�UEJQP�NCPIG�CDIGUEJNQUUGP��&GT�9CTGPWOUEJNCI�KO�*CHGP�
FGT�LCRCPKUEJGP�5VCFV�NKGIV�CDGT�KOOGT�PQEJ�WO������WPVGT�FGO�/KVVGN�FGT�<CJNGP�
XQT� FGO� 'TFDGDGP�� 2TQIPQUGP� FGT�/×PEJPGT� 4×EMXGTUKEJGTWPIU�)GUGNNUEJCHV� IG�
JGP�XQP�L¼JTNKEJGP�5EJ¼FGP�XQP�����/TF��75���WPF���������6QVGP�L¼JTNKEJ�FWTEJ�
0CVWTMCVCUVTQRJGP�CD�FGO�,CJT������CWU���

9¼JTGPF� KP�CDUQNWVGP�<CJNGP�FGT�)TQ²VGKN�FGT�OCVGTKGNNGP�5EJ¼FGP� KP�FGP� +PFWUV�
TKGPCVKQPGP�\W�TGIKUVTKGTGP�KUV��UKPF�FKG�OCVGTKGNNGP�5EJ¼FGP�KP�'PVYKEMNWPIUN¼PFGTP�
KP� CDUQNWVGP�<CJNGP�PKGFTKIGT�� UVGNNGP� CDGT� GKPGP�JÑJGTGP�#PVGKN� CP�FGO�$52�FGT�
DGVTQHHGPGP�.¼PFGT�FCT�
5EJ¼FGP�FWTEJ�FKG�¯DGTUEJYGOOWPIGP�FGU�,CJTGU������
KP�/QUCODKM�DGVTWIGP������FGU�$52�FGU�.CPFGU��WPF�JCDGP�UQOKV�GKPG�YGUGPV�
NKEJ�ITÑ²GTG�PGICVKXG�#WUYKTMWPI�CWH�FKG�'PVYKEMNWPI�FGT�DGVTQHHGPGP�.¼PFGT��0C�
VWTMCVCUVTQRJGP� WPF� FKG� FWTEJ� UKG� XGTWTUCEJVGP� 5EJ¼FGP� UVGJGP� FGO� <KGN� GKPGT�
0CEJJCNVKIGP�'PVYKEMNWPI�GPVIGIGP��&CT×DGT�JKPCWU�UKPF������FGT�OGPUEJNKEJGP�
1RHGT�KP�'PVYKEMNWPIUN¼PFGTP�\W�DGMNCIGP��&CU�+-4-�DGTKEJVGV��FCUU������GTUVOCNU�
OGJT�/GPUEJGP�FWTEJ�0CVWTMCVCUVTQRJGP�CNU�FWTEJ�-TKGIG�XGTVTKGDGP�YWTFGP���

(KPCP\KGNNG�/KVVGN��FKG�H×T�FGP�9KGFGTCWHDCW�XGTYGPFGV�YGTFGP�O×UUGP��IGJGP�FGT�
'PVYKEMNWPI�XGTNQTGP��&KG�#UKCP�&GXGNQROGPV�$CPM�YGPFGVG�KP�FGP���GT�,CJTGP���
��KJTGT�-TGFKVG�H×T�9KGFGTCWHDCWOC²PCJOGP�CWH��+P�FGP���GT�,CJTGP�UVKGI�FKGUGT�
2TQ\GPVUCV\�CWH������CP��&KGUGT�'PVYKEMNWPI�MCPP�PWT�OKV�GHHGMVKXGP�/C²PCJOGP�
FGT�-CVCUVTQRJGPXQTUQTIG�GPVIGIGPIGYKTMV�YGTFGP��'KPG�5VWFKG�FGT�9GNVDCPM�GT�
ICD��FCUU���75���KPXGUVKGTV�KP�-CVCUVTQRJGPXQTUQTIG���75���CP�9KGFGTCWHDCWOC²�
PCJOGP�GKPURCTV���

'U�IKDV�'THQNIUUVQTKGU�FGT�-CVCUVTQRJGPXQTUQTIG��YKG�\�$��FKG�4GFW\KGTWPI�XQP�1R�
HGTP�FWTEJ�¯DGTUEJYGOOWPIGP�KP�$CPINCFGUJ�QFGT�GHHGMVKXG�(T×JYCTPU[UVGOG�KP�
FGT�-CTKDKM��FKG�GKPG�TGEJV\GKVKIG�'XCMWKGTWPI�FGT�IGH¼JTFGVGP�$GXÑNMGTWPI�GTOÑINK�
EJGP��NGKFGT�UKPF�GU�PQEJ�XKGN�\W�YGPKIG�WPF�UKG�GPVIGJGP�QHV�FGT�#WHOGTMUCOMGKV�
FGT�/GFKGP��

#DGT� PKEJV� PWT� 'PVYKEMNWPIUN¼PFGT� UKPF� DGFTQJV��&KG�5VWTOGTGKIPKUUG�FGU� ,CJTGU�
����� WPF� FKG� 'NDGHNWVGP� JCDGP� WPU� FGWVNKEJ� XQT� #WIGP� IGH×JTV�� FCUU� CWEJ�
&GWVUEJNCPF�XQP�0CVWTIGHCJTGP�DGFTQJV�KUV���

&GT�INQDCNG�9CPFGN�YKTF�PGWG�4KUKMGP�\WT�(QNIG�JCDGP�WPF�FKG�/GPUEJJGKV�XQT�DKU�
NCPI�WPDGMCPPVG�*GTCWUHQTFGTWPIGP�UVGNNGP��7O�FKGUGP�*GTCWUHQTFGTWPIGP�\W�DG�
IGIPGP�KUV�FTKPIGPF�GKP�2CTCFKIOGPYGEJUGN�YGI�XQP�GKPGT�-WNVWT�FGT�4GCMVKQP�JKP�
\W�GKPGT�-WNVWT�FGT�2T¼XGPVKQP�IGHQTFGTV��&KG�/GFKGP�UVGNNGP�GKPGP�WPXGT\KEJVDCTGP�
#MVGWT�FCT��WO�FKG�PQVYGPFKIG�+PHQTOCVKQP�CP�FKG�$GXÑNMGTWPI�CDGT�CWEJ�FKG�'PV�
UEJGKFWPIUVT¼IGT�\W�×DGTOKVVGNP���

&CU� ,QWTPCNKUVGPJCPFDWEJ� FGU� &--8� DKGVGV� ITWPFNGIGPFG� +PHQTOCVKQPGP� \W� FGP�
XGTUEJKGFGPGP�#TVGP� XQP�0CVWTMCVCUVTQRJGP��/ÑINKEJMGKVGP� FGT�-CVCUVTQRJGPXQT�
UQTIG��GKPG�¯DGTUKEJV�×DGT�-CVCUVTQRJGPGTGKIPKUUG�FGT�XGTICPIGPGP�,CJTG�WPF�GKP�
8GT\GKEJPKU� MQORGVGPVGT� #PURTGEJRCTVPGT�� IGINKGFGTV� PCEJ� 6JGOGPIGDKGVGP�� 'U�
UEJCHHV�FKG�8QTCWUUGV\WPI� H×T�GKPG�UEJPGNNG�WPF�WPMQORNK\KGTVG�-QPVCMVCWHPCJOG�
H×T�4GEJGTEJG�WPF�$GTKEJVGTUVCVVWPI��&CU�,QWTPCNKUVGPJCPFDWEJ�NKGIV�KP�GKPGT�FGWV�



 II 

UEJGP� WPF� GPINKUEJGP�#WUICDG� XQT�� $GKFG� #WUICDGP� UKPF� PGDGP� FGT� IGFTWEMVGP�
(QTO�CWEJ�CNU�RFH�&CVGK�CWH�FGT�9GDUGKVG�FGU�&--8�
YYY�FMMX�QTI��CDTWHDCT���

� � �
�

&T��+TOICTF�5EJYCGV\GT��$WPFGUOKPKUVGT�C�&��
� � 8QTUKV\GPFG�FGU�
� � &GWVUEJGP�-QOKVGGU�H×T�-CVCUVTQRJGPXQTUQTIG�G�8��
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�+PJCNVUXGT\GKEJPKU�
� � 5GKVG�
� � �
'KPH×JTWPI� �
� � �
� � �
#�� 'TN¼WVGTWPIGP�\WO�-CVCUVTQRJGPOCPCIGOGPV�DGK�

0CVWTMCVCUVTQRJGP��
��

� � �

��� 'TUEJGKPWPIUHQTOGP��7TUCEJGP�WPF�#WUYKTMWPIGP�XQP�0C�
VWTMCVCUVTQRJGP�

��

� � �

���� &GHKPKVKQP�WPF�6[RQNQIKG�XQP�-CVCUVTQRJGP� ��

���� 'PVUVGJWPI�GZVTGOGT�0CVWTGTGKIPKUUG�WPF�KJTG�4KUKMGP� ��

������ 'TFDGDGP� ��
������ 8WNMCPCWUDT×EJG� ��
������ /CUUGPDGYGIWPIGP� ��
������ 5V×TOG� ���
������ *QEJYCUUGT� ���
������ &×TTGP�*WPIGTMCVCUVTQRJGP� ���
������ 9CNF��WPF�CPFGTG�8GIGVCVKQPUDT¼PFG� ���

��� -CVCUVTQRJGPCPH¼NNKIMGKV�YGNVYGKV� ���

���� #WUYKTMWPIGP�XQP�-CVCUVTQRJGP�� ���

���� -CVCUVTQRJGPCPH¼NNKIMGKV�KO�9CPFGN�FGT�<GKVGP�WPF�9GTV�
OC²UV¼DG�

���

���� <WMWPHVURGTURGMVKXGP� ���

���� -NKOCYCPFGN�WPF�0CVWTMCVCUVTQRJGP� ���

��� -CVCUVTQRJGPXQTUQTIG�KO�KPVGTPCVKQPCNGP�-QPVGZV� ���

���� #MVKQPUHGNFGT�FGT�-CVCUVTQRJGPXQTUQTIG� ���

���� %JCPEGP�WPF�)TGP\GP�FGT�-CVCUVTQRJGPXQTUQTIG� ���

���� 4×EMDNKEM�CWH�FKG�+PVGTPCVKQPCNG�&GMCFG�\WT�4GFW\KGTWPI�XQP�
0CVWTMCVCUVTQRJGP�
�������������

���

���� .GKVNKPKGP�FGT�-CVCUVTQRJGPXQTUQTIG� ���

���� 5V¼TMWPI�NQMCNGT�-CVCUVTQRJGPUEJWV\UVTWMVWTGP�� ���

���� +PVGTPCVKQPCNG�-CVCUVTQRJGPJKNHG�� ���

��� -CVCUVTQRJGPTKUKMGP�WPF� UEJ¼FGP�KP�&GWVUEJNCPF� ���

��� -CVCUVTQRJGPXQTUQTIG�KP�&GWVUEJNCPF� ���

���� -CVCUVTQRJGPXQTUQTIG�CNU�3WGTUEJPKVVUCWHICDG� ���

���� 0CVWTPCJGT�*QEJYCUUGTUEJWV\� ���



 IV 

� � 5GKVG�
���� *QEJYCUUGTUEJWV\�CO�4JGKP� ���

���� 6GEJPKUEJGT�*QEJYCUUGTUEJWV\� ���

���� 4CWOQTFPWPI�WPF�-CVCUVTQRJGPXQTUQTIG�� ���

���� 8GTUKEJGTWPIUUEJWV\� ���

���� 9CTPU[UVGO� ���

������ 9CTP��WPF�(T×JYCTPU[UVGOG�KP�&GWVUEJNCPF� ���
������ 2TQDNGOG�FGU�FGWVUEJGP�9CTPU[UVGOU�DGK�1TMCPGP�WPF�7PYGVVGTP� ���
���� 8QTDGTGKVWPI�CWH�FGP�-CVCUVTQRJGPHCNN�
-CVCUVTQRJGPUEJWV\�� ���

���� $×TIGTPCJG�5GNDUVJKNHG�� ���

��� &GWVUEJGU�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG�G�8�� ���

���� 5VTWMVWT�WPF�#WHICDGP�FGU�&GWVUEJGP�-QOKVGGU�H×T�-CVC�
UVTQRJGPXQTUQTIG�

���

���� )TGOKGP�FGU�&GWVUEJGP�-QOKVGGU�H×T�-CVCUVTQRJGPXQTUQTIG� ���

������ -QOKVGGOKVINKGFGT� ���
������ 8QTUVCPF�WPF�)GUEJ¼HVUUVGNNG� ���
������ /KVINKGFGT�FGU�9KUUGPUEJCHVNKEJGP�$GKTCVU� ���
������ /KVINKGFGT�FGU�1RGTCVKXGP�$GKTCVU� ���

� � �

$�� (CEJNKEJG�#PURTGEJRCTVPGT�KO�$GTGKEJ�FGU�0CVWT�
MCVCUVTQRJGPOCPCIGOGPVU�

���

��� <WT�#WUYCJN�FGT�HCEJNKEJGP�#PURTGEJRCTVPGT� ���

��� 9KUUGPUEJCHVNKEJG�'ZRGTVGP� ���

���� 'TFDGDGP� ���

���� 8WNMCPKUOWU� ���

������ 'TWRVKQPUOGEJCPKUOGP�WPF�#WUYKTMWPIGP�XQP�8WNMCPGTWRVKQPGP� ���
������ 8WNMCPKUEJG�'TFDGDGP� ���

����� 'TFTWVUEJG��.CYKPGP��GVE�� ���

���� *QEJYCUUGT�WPF�5VWTOHNWVGP� ���

���� 5V×TOG�WPF�0KGFGTUEJN¼IG� ���

���� &×TTGP� ���

���� (GWGT�
9CNF��WPF�CPFGTG�8GIGVCVKQPUDT¼PFG��4CWEJDGNCU�
VWPI��

����

���� -NKOCYCPFGN� ����

���� (GTPGTMWPFWPI� ����

��� )GUGNNUEJCHVUYKUUGPUEJCHVGP� ����

���� 5Q\KQNQIKG��2QNKVQNQIKG��'VJPQNQIKG� ����
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� � 5GKVG�
���� ©MQPQOKG��)GQITCRJKG� ����

���� 2U[EJQNQIKG���-CVCUVTQRJGPOGFK\KP� ����

���� ,WTKURTWFGP\� ����

���� 8GTUKEJGTWPIUYKTVUEJCHV� ����

���� 1TICPKUCVKQPGP�OKV�GPVYKEMNWPIURQNKVKUEJGP�#MVKXKV¼VGP�KO�
$GTGKEJ�FGT�-CVCUVTQRJGPXQTUQTIG��

����

���� &GWVUEJG�1TICPKUCVKQPGP�KO�$GTGKEJ�FGT�-CVCUVTQRJGPJKNHG� ����

����� +O�#WUNCPF�V¼VKIG�1TICPKUCVKQPGP�FGT�*WOCPKV¼TGP�*KNHG� ����

������� 5VCCVNKEJG�WPF�SWCUKUVCCVNKEJG�1TICPKUCVKQPGP� ����
������� 0KEJVTGIKGTWPIUQTICPKUCVKQPGP� ����

����� +P�&GWVUEJNCPF�V¼VKIG�-CVCUVTQRJGPUEJWV\QTICPKUCVKQPGP� ����

���� 9KEJVKIG�KPVGTPCVKQPCNG�1TICPKUCVKQPGP�KO�$GTGKEJ�FGU�-C�
VCUVTQRJGPOCPCIGOGPVU�

����

���� 4×EMXGTUKEJGTWPIUIGUGNNUEJCHVGP� ����

�
�
#PJCPI�
� � 5GKVG�
#� 2TCMVKUEJG� 6KRRU� H×T� LQWTPCNKUVKUEJGU� #TDGKVGP� KP�

0QVHCNNUKVWCVKQPGP�WPF�-CVCUVTQRJGP�
����

$� (CEJCWUFT×EMG�-CVCUVTQRJGPOCPCIGOGPV� ����
%� ¯DGTUKEJV�×DGT�ITQ²G�0CVWTMCVCUVTQRJGP�UGKV������ ����
&� 4GUQNWVKQP��������FGT�����)GPGTCNXGTUCOONWPI�FGT�8GTGKP�

VGP� 0CVKQPGP� XQO� ������������ +PVGTPCVKQPCN� &GECFG� HQT�
0CVWTCN�&KUCUVGT�4GFWEVKQP��UWEEGUUQT�CTTCPIGOGPVU �

����

'� -QP\GRV�\WT�-CVCUVTQRJGPRT¼XGPVKQP�PCEJ�FGT�+&0&4�&GMCFG� ����
(� #DMQOOGP�FGT�$WPFGUTGRWDNKM�&GWVUEJNCPF�WPF�FGT�'WTQR¼�

KUEJGP�7PKQP�×DGT�IGIGPUGKVKIG�*KNHGNGKUVWPIGP�DGK�-CVCUVTQ�
RJGP�

����

)� *WOCPKV¼TG� *KNHG� WPF� (ÑTFGTWPI� FGU� -CVCUVTQRJGPUEJWV\GU�
FWTEJ�FKG�'WTQR¼KUEJG�7PKQP��

����

*� /KUUKQP�5VCVGOGPV�QH�'%*1� ����
+� &GT�'WTQR¼KUEJG�5VWFKGPICPI� *WOCPKV¼TG�*KNHG � ����
,� 2TQITCOOG�\WT�(ÑTFGTWPI�FGT�-CVCUVTQRJGPHQTUEJWPI� ����
-� $GKURKGNG�H×T�#PYGPFWPIUHGNFGT�FGT�9GNVTCWOVGEJPKM�KO�-C�

VC�UVTQRJGPOCPCIGOGPV�
����

.� .GKVU¼V\G� H×T� GKPGP� \WMWPHVUYGKUGPFGP� KPVGITKGTVGP� *QEJ�
YCUUGTUEJWV\�

����

/� +PKVKCVKXGP�FGU�&GWVUEJGP�-QOKVGGU� H×T�-CVCUVTQRJGPXQTUQT�
IG�\YKUEJGP������ ������
#WUYCJN��

����

0� #WUUCIGP�XQP�*��,QPCU�\W�<WMWPHVUTKUKMGP�WPF�#PHQTFGTWP�
IGP�GKPGT�PGWGP�'VJKM�

����

1� .KVGTCVWTJKPYGKUG� ����
�



 1 

#�� 'TN¼WVGTWPIGP�\WO�-CVCUVTQRJGP�
OCPCIGOGPV�DGK�0CVWTMCVCUVTQRJGP��

�
��� 'TUEJGKPWPIUHQTOGP��7TUCEJGP�WPF�#WUYKTMWPIGP�

XQP�0CVWTMCVCUVTQRJGP�
�
�
���� &GHKPKVKQP�WPF�6[RQNQIKG�XQP�-CVCUVTQRJGP�

-CVCUVTQRJGP�YGTFGP�WPVGTUEJKGFGP�PCEJ�-QPHNKMVGP��0CVWT��WPF�VGEJPQIGPGP�-CVCUV�
TQRJGP��
�
&GT�-CVCUVTQRJGPDGITKHH�YKTF�XQP�FGP�1RHGTP��FGP�UVCCVNKEJGP�WPF�RTKXCVGP�-CVCUVTQ�
RJGPUEJWV\QTICPKUCVKQPGP��FGP�8GTUKEJGTGTP�WPF�FGT�9KUUGPUEJCHV�WPVGTUEJKGFNKEJ�FG�
HKPKGTV��#NU� TGNCVKX�QDLGMVKXGU�-TKVGTKWO� H×T�FKG�#PPCJOG�GKPGT�-CVCUVTQRJG�DKGVGV� UKEJ�
FKG�GZKUVGPVKGNNG�)GH¼JTFWPI��FGT�8GTNWUV�CP�'PVYKEMNWPIUOÑINKEJMGKVGP�WPF�FKG�*KNHNQ�
UKIMGKV�FGT�DGVTQHHGPGP�$GXÑNMGTWPI�CP��&KG�8GTGKPVGP�0CVKQPGP�NGKVGP�FCTCWU�HQNIGPFG�
&GHKPKVKQP�CD��'KPG�-CVCUVTQRJG�KUV�FGOPCEJ� FKG�7PVGTDTGEJWPI�FGT�(WPMVKQPUH¼JKIMGKV�
GKPGT� )GUGNNUEJCHV�� FKG� 8GTNWUVG� CP� /GPUEJGPNGDGP�� 5CEJYGTVGP� WPF� 7OYGNVI×VGTP�
XGTWTUCEJV�WPF�FKG�(¼JKIMGKV�FGT�DGVTQHHGPGP�)GUGNNUEJCHV�CWU�GKIGPGT�-TCHV�FCOKV�HGTVKI�
\W�YGTFGP��×DGTUVGKIV �
7PKVGF�0CVKQPU��&*#�)NQUUCT[��5�����XIN��#PJCPI�1���
�
1D�GKP�'TGKIPKU�XQP�FGP�$GVTQHHGPGP�CNU�-CVCUVTQRJG�XGTUVCPFGP�YKTF��J¼PIV�CWEJ�XQO�
9GTVGU[UVGO��CP�FCU�UKEJ�FKG�$GVTQHHGPGP�IGDWPFGP� H×JNGP��CD��#NU�'WTQR¼GT�PGKIGP�
YKT�FC\W��-CVCUVTQRJGPGTGKIPKUUG� KP�CPFGTGP�-WNVWTMTGKUGP�CWUUEJNKG²NKEJ�PCEJ�CDGPF�
N¼PFKUEJGP�/C²UV¼DGP�\W�DGYGTVGP���GKPG�6GPFGP\��FKG� �PQNGPU�XQNGPU���CWEJ�FKGUGU�
*CPFDWEJ�RT¼IV��
�
&CU� WPVGTUEJKGFNKEJG� -CVCUVTQRJGPXGTUV¼PFPKU� OCI� HQNIGPFGU� $GKURKGN� XGTFGWVNKEJGP��
-TGFKVKPUVKVWVKQPGP� CWU� +PFWUVTKGN¼PFGTP� JKGNVGP� FKG� RGTKQFKUEJ�YKGFGTMGJTGPFGP� ¯DGT�
UEJYGOOWPIGP�KP�$CPINCFGUEJ�H×T�-CVCUVTQRJGP�WPF�WPVGTUV×V\VGP�FCJGT�DKU�/KVVG�FGT�
��GT� ,CJTG� FGP� WPVGT� (×JTWPI� FGT� 9GNVDCPM� CWUIGCTDGKVGVGP� (NQQF� #EVKQP� 2NCP �

(#2���FGT�KP�UGKPGT����2JCUG�+PXGUVKVKQPGP�H×T�*QEJYCUUGTUEJWV\�KP�*ÑJG�XQP�����/TF��
75���XQTUCJ��+P\YKUEJGP�UGV\VGP�LGFQEJ�XGTUEJKGFGPG�7OYGNV��WPF�'PVYKEMNWPIUQTIC�
PKUCVKQPGP�CWU�$CPINCFGUEJ�IGOGKPUCO�OKV�CWUN¼PFKUEJGP�0KEJVTGIKGTWPIUQTICPKUCVKQ�
PGP�GKPG�¯DGTRT×HWPI�WPF��PFGTWPI�FGU�(#2�FWTEJ��&KG�CODKVKÑUGP�&COORTQLGMVG�KO�
4CJOGP�FGU�(#2�YWTFGP�YKGFGT�HCNNGPIGNCUUGP��&KG�'TMGPPVPKU��FCUU�GKP�XQNNUV¼PFKIGT�
*QEJYCUUGTUEJWV\� YGFGT� TGCNKUKGTDCT� PQEJ� Y×PUEJGPUYGTV� KUV�� IGYCPP� FKG��
¯DGTJCPF��&KG�¯DGTHNWVWPIGP� UGKGP� � UQ�FKG�-TKVKMGT�FGU�(#2�2TQITCOOGU� �� KP� XKGNGP�
4GIKQPGP�VTQV\�FGT�FCOKV�GKPJGTIGJGPFGP�<GTUVÑTWPIGP�WPF�8GTNWUVG�CP�/GPUEJGPNGDGP�
FCU� .GDGPUGNGZKGT� KP� $CPINCFGUEJ��YGKN� UKG� \WT� $QFGPHTWEJVDCTMGKV� WPF� \WT� 'TJÑJWPI�
FGU� )TWPFYCUUGTURKGIGNU� DGKVT×IGP�� #WEJ� KP� &GWVUEJNCPF� UGK� FGT� H×T� /QDKNKV¼V� WPF�
9KTVUEJCHV�WPGTN¼UUNKEJG�#WVQXGTMGJT�PKEJV�CDIGUEJCHHV�YQTFGP��QDYQJN�GT� LGFGU�,CJT�
�������6QVG�\WT�(QNIG�JCDG��
�
'DGPUQ� YGTFGP� RGTOCPGPVG� 0QVUV¼PFG�� CP� FKG� UKEJ� FKG� ©HHGPVNKEJMGKV� IGYÑJPV� JCV��
PKEJV�CNU�-CVCUVTQRJGP�XGTUVCPFGP��QDYQJN� UKG�FWTEJCWU�MCVCUVTQRJCNG�(QNIGP�JCDGP��
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&CU�IKNV�\�$��H×T�FKG�+OOWPUEJY¼EJGMTCPMJGKV�#+&5��FKG�CNNGKP�KP�GKPGO�.CPF�YKG��VJK�
QRKGP�L¼JTNKEJ�EC����������6QFGUQRHGT�HQTFGTV��
�
&KG�/GPUEJGP�UKPF�KP�ITQ²GO�/C²G�UGNDUV�H×T�'PVUVGJWPI�WPF�#WUOC²�FGT�UKG�JGKOUW�
EJGPFGP�-CVCUVTQRJGP�XGTCPVYQTVNKEJ��&CU� KUV�DGK�-TKGIGP�WPF�VGEJPQIGPGP�-CVCUVTQ�
RJGP�QHHGPUKEJVNKEJ��#DGT�CWEJ�DGK�0CVWTMCVCUVTQRJGP�URKGNV�FGT�/GPUEJ�GKPG�GPVUEJGK�
FGPFG�4QNNG��'ZVTGOG�0CVWTGTGKIPKUUG�MÑPPGP�PWT� KO�<WUCOOGPVTGHHGP�OKV�/GPUEJGP�
\WT�-CVCUVTQRJG�YGTFGP��KPFGO�UKEJ�FKGUG�KP�QHV�WPXQTUKEJVKIGT�9GKUG�FGP�0CVWTIGYCN�
VGP�CWUUGV\GP�QFGT�FWTEJ�'KPITKHHG� KP�FKG�0CVWT�\W� KJTGT�'PVUVGJWPI�QFGT�8GTUV¼TMWPI�
DGKVTCIGP��'TUVGTGU� KUV�FGT�(CNN��YGPP�/GPUEJGP�FQTV�UKGFGNP�WPF�UKEJ�PKEJV�UEJ×V\GP��
YQ� UKG� OKV� GZVTGOGP� 0CVWTGTGKIPKUUGP� YKG� \�$�� 'TFDGDGP� WPF� 5VWTOHNWVGP� TGEJPGP�
O×UUGP�� NGV\VGTGU� VTKVV� GKP�� YGPP� \�$�� FWTEJ� #DJQN\WPI� WPF� ¯DGTYGKFWPI� ¯DGT�
UEJYGOOWPIGP�WPF�&GUGTVKHKMCVKQP�CWUIGNÑUV�YGTFGP��
�
'ZVTGOG�0CVWTGTGKIPKUUG�WPF�VGEJPQIGPG�-CVCUVTQRJGP�UKPF�QHV�OKVGKPCPFGT�XGTMP×RHV��
'TFDGDGP�WPF�¯DGTUEJYGOOWPIGP�NCUUGP�)CU��WPF�'TFÑNNGKVWPIGP�DGTUVGP�WPF�ITQ²G�
$T¼PFG�GPVUVGJGP��YKG�\�$��DGKO�'TFDGDGP�XQP�-QDG�,CRCP�
,CPWCT��������1FGT�'TF�
TWVUEJG�MÑPPGP�#DTCWOJCNFGP�XQP�7TCPGT\DGTIYGTMGP�KP�(NWUUN¼WHG�UR×NGP���GKP�4KUKMQ��
FCU�XQT�CNNGO�KP�FGP�.¼PFGTP�FGT�GJGOCNKIGP�7F554�DGUVGJV��9GPP�CWEJ�0CVWTMCVCUV�
TQRJGP�WPF�RQNKVKUEJ�OKNKV¼TKUEJG�-QPHNKMVG�J¼WHKI�IGOGKPUCOG�7TUCEJGP�JCDGP��UQ�DNGK�
DGP� FQEJ� ITWPFNGIGPFG� 7PVGTUEJKGFG� \YKUEJGP� 0CVWTMCVCUVTQRJGP� WPF� RQNKVKUEJ�
OKNKV¼TKUEJGP� -QPHNKMVGP� DGUVGJGP�� $G\×INKEJ� 2T¼XGPVKQP� WPF� GPVYKEMNWPIUQTKGPVKGTVGT�
0QVJKNHG� DGPÑVKIGP� UKG� CDGT� WPVGTUEJKGFNKEJG� *CPFNWPIUCPU¼V\G � 
5VGNNWPIPCJOG� FGU�
9KUUGPUEJCHVNKEJGP�$GKTCVU�FGU�$/<��,WPK�������XIN��#PJCPI�1���0KEJVUFGUVQVTQV\�YKTF�
\WPGJOGPF� FKG� $GFGWVWPI� XQP� 0CVWTMCVCUVTQRJGP� CNU� #WUNÑUGT� XQP� -QPHNKMVGP� TGCNK�
UKGTV�� +O� 9QTNF� &KUCUVGTU� 4GRQTV� ���� � FGT� (ÑFGTCVKQP� FGT� 4QVMTGW\�� WPF� 4QVJCND�
OQPFIGUGNNUEJCHVGP� YKTF� JKGT\W� GZRNK\KV� $G\WI� IGPQOOGP� 
9QTNF� &KUCUVGTU� 4GRQTV�
������5������XIN��#PJCPI�1���
�
+P� FGP� XGTUEJKGFGPGP� -CVCUVTQRJGPUEJWV\IGUGV\GP� FGT� .¼PFGT� JCV� UKEJ� DKUNCPI� MGKPG�
GKPJGKVNKEJG�&GHKPKVKQP�FGU�$GITKHHGU�-CVCUVTQRJG�FWTEJIGUGV\V��'KPG�2TQLGMVCTDGKVUITWR�
RG�FGT� 5V¼PFKIGP�-QPHGTGP\�H×T�-CVCUVTQRJGPXQTUQTIG�WPF�-CVCUVTQRJGPUEJWV\ �JCV�KP�
KJTGO�$GTKEJV�XQO������������HQNIGPFG�&GHKPKVKQPGP�XQTIGUEJNCIGP��
�
� 'KPG�-CVCUVTQRJG�KUV�GKP�CW²GTIGYÑJPNKEJ�UEJYGTYKGIGPFGU�WPF�QFGT�WOHCPI�

TGKEJGU��OGKUVGPU� ×DGTTCUEJGPF� GKPVTGVGPFGU� 'TGKIPKU�� FCU� FCU� .GDGP� WPF� FKG�
)GUWPFJGKV�UGJT�XKGNGT�/GPUEJGP�WPF�QFGT�GTJGDNKEJG�5CEJYGTVG�WPF�QFGT�FKG�
.GDGPUITWPFNCIGP� GKPGT� ITQ²GP� $GXÑNMGTWPIUITWRRG� H×T� GKPGP� N¼PIGTGP� <GKV�
TCWO� KP� UQ�GTJGDNKEJGO�/C²G�UEJ¼FKIV�QFGT�IGH¼JTFGV��FCUU�GU�OKV�FGP�ÑTVNK�
EJGP�QFGT�TGIKQPCN�XGTH×IDCTGP�-T¼HVGP�WPF�/KVVGNP�CNNGKPG�PKEJV�\W�DGY¼NVKIGP�
KUV��&KG�-CVCUVTQRJG�YKTF�OCPKHGUV��YGPP�GTMGPPDCT�YKTF�
KUV���FCUU�FKG�XGTH×I�
DCTGP�-T¼HVG�WPF�/KVVGN�\WT�GTHQTFGTNKEJGP�WPF�\GKVIGTGEJVGP�*KNHGNGKUVWPI�WP\W�
TGKEJGPF�UKPF��-CVCUVTQRJGP�GTHQTFGTP�\WT�GHHGMVKXGP�$GM¼ORHWPI�GKP�CWU�FGO�
#NNVCIUPWV\GP� CWHYWEJUH¼JKIGU� *KNHGNGKUVWPIUU[UVGO�� FCU� CNNG� JKGTH×T� PÑVKIGP�
-QORQPGPVGP�KPVGITCVKX�WOHCUUV ��

�
&KG�IGUGV\NKEJG�&GHKPKVKQP�FGT�.CPFGUMCVCUVTQRJGPUEJWV\IGUGV\G�KP�&GWVUEJNCPF�GTHCUUV�
PWT�-CVCUVTQRJGP��FKG�UKEJ�CWU�GZVTGOGP�0CVWTGTGKIPKUUGP�WPF�VGEJPKUEJGO�8GTUCIGP�
GTIGDGP��N¼UUV�CDGT�FKG�MCVCUVTQRJCNGP�(QNIGP�XQP�-TKGIUGTGKIPKUUGP�CW²GT�$GVTCEJV��5KG�
HCNNGP�KP�&GWVUEJNCPF�KP�FGP�$GTGKEJ�FGU�<KXKNUEJWV\GU��H×T�FGP�ITWPFU¼V\NKEJ�FGT�$WPF�
\WUV¼PFKI�KUV��Y¼JTGPF�FGP�.¼PFGTP�FGT�5EJWV\�IGIGP�0CVWT��WPF�VGEJPKUEJG�-CVCUVTQ�
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RJGP�QDNKGIV��+P�GKPGT�PGWGP�&KUMWUUKQP�WO�FKG�(QTVUEJTGKDWPI�FGT�<KXKNUEJWV\IGUGV\IG�
DWPI��FKG�KO�5QOOGT������KJTGP�#PHCPI�PCJO��YWTFG�GKPG�PGWG�)TWPFJCNVWPI�GKPIG�
NGKVGV��7PVGTJCND�FGT�RQNKVKUEJ�UEJYKGTKIGP�5EJYGNNG�\W�GKPGT�GXGPVWGNNGP��PFGTWPI�FGU�
)TWPFIGUGV\GU� 
IIH�� W�C�� #TV�� ��� #DU�� ��� DGO×JGP� UKEJ� $WPF� WPF� .¼PFGT� WO� PGWG�
2TQDNGONÑUWPIGP�RTCIOCVKUEJGT�#TV��WO�PKEJV�FWTEJ�HWPMVKQPCNG�)TGP\GP�WPF�<WUV¼P�
FKIMGKVUIGTCPIGN� FCU� 5EJWV\�� WPF� *KNHGNGKUVWPIUU[UVGO� \W� N¼JOGP�� 'KP� PGWGU� <KXKN�
UEJWV\IGUGV\�F×THVG�KP�\YGK�DKU�FTGK�,CJTGP�JGTCPUVGJGP��GU�UQNN�GKPG�RTCMVKMCDNGTG�WPF�
GHHK\KGPVGTG�*CPFJCDWPI�FGT�<WUV¼PFKIMGKVUGDGPGP�
$WPF�H×T�FGP�-TKGIUHCNN��.¼PFGT�H×T�
FKG�HTKGFGPUO¼²KIGP�-CVCUVTQRJGP��GTOÑINKEJGP���
�
+O� PQTFTJGKP�YGUVH¼NKUEJGP� )GUGV\� ×DGT� FGP� (GWGTUEJWV\� WPF� FKG� *KNHGNGKUVWPI �

�������������FCU�FCU�DKUJGTKIG�.CPFGUMCVCUVTQRJGPUEJWV\IGUGV\�CDNÑUVG��GTUGV\VG�FGT�
)GUGV\IGDGT� FGP� $GITKHH� -CVCUVTQRJG� FWTEJ� )TQ²UEJCFGPUGTGKIPKU�� YGKN� GT� JKGTFWTEJ�
MNCTGTG� 8QTCWUUGV\WPIGP� H×T� FGP� 'KPUCV\� FGT� UVCCVNKEJGP� WPF� RTKXCVGP� -CVCUVTQRJGP�
UEJWV\QTICPKUCVKQPGP�UEJCHHGP�YQNNVG���
�
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���� 'PVUVGJWPI�GZVTGOGT�0CVWTGTGKIPKUUG�WPF�KJTG�4KUKMGP�
�
������� 'TFDGDGP��
'TFDGDGP�UKPF�URQPVCPG�$TWEJXQTI¼PIG�XQTYKGIGPF�KP�FGT�'TFMTWUVG�WPF�GPVUVGJGP�XQT�
CNNGO�CWU�8GTUEJKGDWPIGP�FGT�CWU����Q\GCPKUEJGP�WPF�MQPVKPGPVCNGP�2NCVVGP�DGUVGJGP�
FGP�'TFMTWUVG��&KG�2NCVVGP�DGYGIGP�UKEJ���CPIGVTKGDGP�FWTEJ�-QPXGMVKQPUDGYGIWPIGP�
KO�'TFOCPVGN���DKU�\W����EO�,CJT�XQPGKPCPFGT�YGI�D\Y��CWHGKPCPFGT�\W�QFGT�UEJTCO�
OGP� CPGKPCPFGT� XQTDGK��&WTEJ�4GKDWPI� UVCWV� UKEJ�$GYGIWPIUGPGTIKG� CWH�� FKG� UKEJ� KP�
OGJT�QFGT�YGPKIGT�UVCTMGP�'TFDGDGP�GPVN¼FV��&KG�OGKUVGP�'TFDGDGPJGTFG�NKGIGP�CP�FGP�
2NCVVGPT¼PFGTP��#DGT� CWEJ� KO� +PPGTGP� FGT� 2NCVVGP�� GVYC� KP� FGP� ÑUVNKEJGP�8GTGKPKIVGP�
5VCCVGP�QFGT�PÑTFNKEJ�FGT�#NRGP�VTGVGP�ITQ²G�$GDGP��YGPP�CWEJ�UGNVGPGT�CWH��&KG�'TF�
DGDGP� XQP� -QDG� 
������������/CIPKVWFG� �����OKV� ������6QVGP� WPF�����/TF��75��
5EJCFGP� WPF� FCU�)WLCTCV� $GDGP� KP� +PFKGP� CO������������ 
/CIPKVWFG������OKV� ×DGT�
�������6QVGP�IGJÑTGP�KP�FKGUG�-CVGIQTKG��%C����/TF��/GPUEJGP�NGDGP�KP�GTFDGDGPIG�
H¼JTFGVGP�4GIKQPGP���
�
&GT�1TV� KO�'TFKPPGTGP��CP�FGO�FGT�$TWEJXQTICPI�GKPUGV\V��YKTF�*[RQ\GPVTWO�
'TFDG�
DGPJGTF��IGPCPPV��FGT�WPOKVVGNDCT�FCT×DGT�CP�FGT�1DGTHN¼EJG�IGNGIGPG�1TV�'RK\GPVTWO��
)TQ²G�$GDGP�JCDGP�$TWEJHN¼EJGP�XQP������WPF�OGJT�MO��WPF�MÑPPGP�FKG�'TFQDGTHN¼�
EJG� N¼PIU�JWPFGTV�MO�WPF�OGJT�CWHTGK²GP��&KG�4KEJVGT��QFGT�/CIPKVWFGPUMCNC� KUV�GKP�
/C²�H×T�FKG�'PGTIKG�GKPGU�$GDGPU��YQDGK�GKPGT�'TJÑJWPI�FGT�/CIPKVWFG�WO�GKPU�GKPG�
FTGK²KIHCEJ� UV¼TMGTG� 'PGTIKGCDUVTCJNWPI� GPVURTKEJV��/CIPKVWFGP�YGTFGP�OKV�*KNHG� XQP�
0GV\YGTMGP�XQP�5GKUOQOGVGTP�IGOGUUGP��+O�'WTQRC�PÑTFNKEJ�FGT�#NRGP�OWUU�OCP�OKV�
/CIPKVWFGP�DKU�����TGEJPGP��
�
&KG�)TÑ²G� FGT�/CIPKVWFG� CNNGKP� IKDV� MGKPG� WPOKVVGNDCTG� +PHQTOCVKQP� ×DGT� FCU� <GTUVÑ�
TWPIUCWUOC²�GKPGU�'TFDGDGPU��FC�\�$��$GDGP�IGIGDGPGT�5V¼TMG�KP�ITQ²GP�6KGHGP�YGKV�
CWU�IGTKPIGTG�'TUEJ×VVGTWPIUYKTMWPIGP�DGUKV\GP�CNU�'TFDGDGP�OKV�HNCEJGO�*GTF��#PFG�
TGTUGKVU� MCPP� GKPG� DGUQPFGTU� WPI×PUVKIG�$QFGPDGUEJCHHGPJGKV� DGYKTMGP��FCUU�$GDGP�
JGTFG�KP�ITÑ²GTGT�'PVHGTPWPI�PQEJ�GKPG�DGVT¼EJVNKEJG�<GTUVÑTWPIUMTCHV�DGUKV\GP�MÑPPGP��
5Q� VTCVGP�DGKO�/GZKMQ�'TFDGDGP� KO�,CJTG������FKG�MCVCUVTQRJCNUVGP�5EJ¼FGP� KP�FGT�
GTUVCWPNKEJ�ITQ²GP�'PVHGTPWPI�XQP�EC������MO�XQO�'RK\GPVTWO� KP�/GZKMQ�5VCFV�CWH��
FCU�CWH�YGKEJGO�7PVGTITWPF�IGDCWV�KUV��YGNEJGT�H×T�GKP�CWUIGRT¼IVGU�4GUQPCP\XGTJCN�
VGP�DGMCPPV�KUV��
�
&KG�5EJCFGPUYKTMWPI�GKPGU�$GDGPU�F�J��FKG�#TV�WPF�9GKUG��YKG�UKEJ�FKG� HTGKIGUGV\VG�
'PGTIKG�CWH�FGT�'TFQDGTHN¼EJG�CWUYKTMV��YKTF�OKV�*KNHG�GKPGT�OCMTQUGKUOKUEJGP�+PVGPUK�
V¼VUUMCNC�DGUEJTKGDGP��&KG�OCMTQUGKUOKUEJG� +PVGPUKV¼V� KUV�GKP�GORKTKUEJGU�/C²�H×T�FKG�
5V¼TMG�FGT�'TUEJ×VVGTWPIUYKTMWPIGP�WPF�GKPIGVGKNV�KP����+PVGPUKV¼VUITCFG��
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-WT\HQTO�FGT�OCMTQUGKUOKUEJGP�+PVGPUKV¼VUUMCNC�'/5����
'WTQR¼KUEJG�/CMTQUGKUOKUEJG�5MCNC��������
�

'/5�
+PVGPUKV¼V�

&GHKPKVKQP��$GUEJTGKDWPI�FGT�DGQDCEJVGVGP�9KTMWPIGP�
5VCTM�XGTM×T\V��

+� 0KEJV�H×JNDCT��0KEJV�H×JNDCT��
++� -CWO�DGOGTMDCT��0WT�UGJT�XGTGKP\GNV�XQP�TWJGPFGP�2GTUQPGP�YCJTIG�

PQOOGP��
+++� 5EJYCEJ� H×JNDCT�� 8QP� YGPKIGP� 2GTUQPGP� KP� )GD¼WFGP� YCJTIGPQO�

OGP�� 4WJGPFG� 2GTUQPGP� H×JNGP� GKP� NGKEJVGU�5EJYKPIGP� QFGT� 'TUEJ×V�
VGTP��

+8� &GWVNKEJ�H×JNDCT��+O�(TGKGP�XGTGKP\GNV��KP�)GD¼WFGP�XQP�XKGNGP�2GTUQPGP�
YCJTIGPQOOGP�� 'KPKIG� 5EJNCHGPFG� GTYCEJGP�� )GUEJKTT� WPF� (GPUVGT�
MNKTTGP��6×TGP�MNCRRGTP��

8� 5VCTM� H×JNDCT�� +O� (TGKGP� XQP�YGPKIGP�� KP�)GD¼WFGP� XQP�FGP�OGKUVGP�
2GTUQPGP�YCJTIGPQOOGP��8KGNG�5EJNCHGPFG�GTYCEJGP��9GPKIG�YGTFGP�
XGT¼PIUVKIV��*¼PIGPFG�)GIGPUV¼PFG�RGPFGNP�UVCTM��MNGKPG�)GIGPUV¼PFG�
YGTFGP�XGTUEJQDGP��)GNGIGPVNKEJ�VTGVGP�*CCTTKUUG� KO�8GTRWV\�CWH�WPF�
KP�YGPKIGP�(¼NNGP�#DHCNN�MNGKPGT�2WV\UV×EMG��

8+� .GKEJVG�)GD¼WFGUEJ¼FGP��8KGNG�2GTUQPGP�GTUEJTGEMGP�WPF�HN×EJVGP�KPU�
(TGKG�� 'KPKIG� )GIGPUV¼PFG� HCNNGP� WO�� #P� GKPKIGP� *¼WUGTP� GPVUVGJGP�
NGKEJVG� 5EJ¼FGP� 
4KUUG� KO� 8GTRWV\��� XQTPGJONKEJ� CP� ¼NVGTGP� *¼WUGTP�
/CWGTTKUUG��#DHCNNGP�XQP�8GTRWV\��WPF�5EJQTPUVGKPVGKNGP��

8++� )GD¼WFGUEJ¼FGP��&KG�OGKUVGP�2GTUQPGP�GTUEJTGEMGP�WPF� HN×EJVGP� KPU�
(TGKG��/ÑDGN�YGTFGP�XGTUEJQDGP��)GIGPUV¼PFG� HCNNGP� KP�ITQ²GP�/GP�
IGP� CWU� 4GICNGP�� #P� XKGNGP� *¼WUGTP� UQNKFGT� $CWCTV� VTGVGP� O¼²KIG�
5EJ¼FGP�CWH�
/CWGTTKUUG���8QTPGJONKEJ�¼NVGTG�)GD¼WFG�\GKIGP�ITÑ²GTG�
/CWGTTKUUG��XGTGKP\GNV�'KPUVWT\�XQP�<YKUEJGPY¼PFGP��

8+++� 5EJYGTG�)GD¼WFGUEJ¼FGP��8KGNG�2GTUQPGP�XGTNKGTGP�FCU�)NGKEJIGYKEJV��
#P� XKGNGP� )GD¼WFGP� GKPHCEJGT� $CWUWDUVCP\� VTGVGP� UEJYGTG� 5EJ¼FGP�
CWH��F�J��)KGDGNVGKNG�WPF�&CEJIGUKOUG�UV×T\GP�GKP��'KPKIG�)GD¼WFG�UGJT�
GKPHCEJGT�$CWCTV�UV×T\GP�GKP��

+:� <GTUVÑTGPF��#NNIGOGKPG�2CPKM��5QICT�IWV�IGDCWVG�IGYÑJPNKEJG�$CWVGP�
\GKIGP�UEJYGTG�5EJ¼FGP�WPF�VGKNYGKUGP�'KPUVWT\�VTCIGPFGT�$CWVGKNG�

:� 5GJT�\GTUVÑTGPF��8KGNG�IWV�IGDCWVG�*¼WUGT�YGTFGP�\GTUVÑTV��
:+� 8GTY×UVGPF��&KG�OGKUVGP�$CWYGTMG��UGNDUV�OKV�IWVGT�GTFDGDGPIGTGEJ�

VGT�-QPUVTWMVKQP�YGTFGP�\GTUVÑTV��
:++� 8QNNUV¼PFKI�XGTY×UVGPF��0CJG\W�CNNG�-QPUVTWMVKQPGP�YGTFGP�\GTUVÑTV��
�
4XHOOH� G. Grünthal (Ed.) (1994): European Macroseismic Scale 1992 (updated MSK-Scale), Conseil de l´Europe: Cahiers du Centre 
Européen de IGéodynamique et de Séismologie, Vol. 7,79, Luxembourg, 1993 

 

'TFDGDGPUEJ¼FGP�MÑPPGP�KP�N¼PFNKEJGP�4¼WOGP�GTJGDNKEJ�UGKP��FC�KPCF¼SWCV�IGUKEJGTVG�
.GJO��WPF�<KGIGNDCWVGP�UEJQP�DGK�IGTKPIGT�.CUV�GKPUV×T\GP��&CU�'TFDGDGP�XQP�.CVWT�KP�
+PFKGP�CO������������OKV�FGT�TGEJV�IGTKPIGP�/CIPKVWFG�XQP�����MQUVGVG�EC���������
6QVG�WPF�H×JTVG�\WO�-QNNCRU�XQP��������FÑTHNKEJGP�9QJPJ¼WUGTP��&GPPQEJ�UVGNNGP�FKG�
WTDCPGP�<GPVTGP�FKG�1TVG�FGU�JÑEJUVGP�4KUKMQU�FCT�� +P�GKPGT�OQFGTPGP� +PFWUVTKGUVCFV�
YKG� -QDG� H×JTVG� FCU� $GDGP� XQO� ����������� OKV� FGT� GKPGT� /CIPKVWFG� XQP� ���� \W�
5EJ¼FGP�XQP�����/TF��75���WPF�MQUVGVG�������.GDGP���NVGTG�)GD¼WFG�WPF�+PHTCUVTWM�
VWTGP�
$T×EMGP��2KRGNKPGU��8GTUQTIWPIUNKPKGP��UKPF�KP�FGT�4GIGN�UEJQP�DGK�MNGKPGTGP�$G�
DGP�UGJT�IGH¼JTFGV���
/KV�FGO�UCVGNNKVGPIGUV×V\VGP�)NQDCN�2QUKVKQPKPI�5[UVGO�
)25��MÑPPGP�/KNNKOGVGTDGYG�
IWPIGP� FGT� 'TFMTWUVG� TGIKUVTKGTV� WPF� FCOKV� FKG� MQORNGZGP� 2TQ\GUUG� FGT� 2NCVVGPXGT�
UEJKGDWPI�IGPCW�GTHCUUV�WPF�XGTUVCPFGP�YGTFGP��+P�XGTUEJKGFGPGP�GTFDGDGPIGH¼JTFG�
VGP�4GIKQPGP�YWTFGP�0GV\G�XQP�)25�'ORH¼PIGTP�CWHIGDCWV��W�C��KP�<GPVTCNCUKGP�WPVGT�
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$GVGKNKIWPI�FGU�)GQ(QTUEJWPIU<GPVTWO�2QVUFCO��5GKUOQITCRJKUEJG�0GV\G�GTOÑINKEJGP�
GU� \WFGO�� CNNG� MNGKPGTGP� WPF� ITÑ²GTGP� 'TFDGDGP� UV¼PFKI� \W� TGIKUVTKGTGP�� 6TQV\� FKGUGT�
/GUUWPIGP� KUV� GU� DKUNCPI�PKEJV�OÑINKEJ�� 'TFDGDGP�OKVVGN�� WPF� NCPIHTKUVKI� XQTJGT\WUC�
IGP�� &KG� (QTUEJGT� UKPF� CNNGTFKPIU� WPVGTUEJKGFNKEJGT� #WHHCUUWPI�� QD� 'TFDGDGP� GKPUV�
RTQIPQUVK\KGTDCT�UGKP�YGTFGP��.GFKINKEJ�GKPG�(T×JYCTPWPI��FKG�FGP�KP�5GMWPFGP�OGUU�
DCTGP�<GKVCDUVCPF�\YKUEJGP�FGO�'TFDGDGP�KO�'RK\GPVTWO�WPF�FGT�#PMWPHV�FGT�'TFDG�
DGPYGNNGP�KP�DGPCEJDCTVGP�OGPUEJNKEJGP�5KGFNWPIGP�OKUUV��KUV�FGT\GKV�OÑINKEJ��&KGUGU�
+PVGTXCNN� GTOÑINKEJV� FKG� 4GIKUVTKGTWPI� WPF� 7OUGV\WPI� XQP� UGKUOQNQIKUEJGP� &CVGP� KP�
9CTPOGNFWPIGP�� YGPP� GU� GKPG� /KPFGUVFCWGT� PKEJV� WPVGTUEJTGKVGV�� 'KPG� XGTDNGKDGPFG�
<GKV�XQP�EC�����5GMWPFGP�MCPP�CWUTGKEJGP��WO�DGKURKGNUYGKUG�GKP�#VQOMTCHVYGTM�XQO�
0GV\�\W�PGJOGP��FKG�UV¼FVKUEJG�)CUXGTUQTIWPI�\W�WPVGTDTGEJGP�
8GTTKPIGTWPI�FGT�)G�
HCJT�XQP�)TQ²DT¼PFGP�PCEJ�'TFDGDGP��WPF�#ORGNP�XQT�IGH¼JTFGVGP�$T×EMGP�CWH�TQV�\W�
UEJCNVGP� 
8GTOGKFWPI� XQP� 8GTMGJTUWPH¼NNGP� WPF� 8GTUEJ×VVWPIGP� FWTEJ� GKPUV×T\GPFG�
$T×EMGP��Q�C���
�
�
������� 8WNMCPCWUDT×EJG�
8WNMCPCWUDT×EJG�JCDGP� KJTG�7TUCEJG�J¼WHKI� KP�FGP�QDGP�DGUEJTKGDGPGP� VGMVQPKUEJGP�
8GTUEJKGDWPIGP��8WNMCPG�HKPFGV�OCP�HCUV�CWUUEJNKG²NKEJ�CP�FGP�2NCVVGPT¼PFGTP�FGT�'TF�
MTWUVG��F�J��FQTV��YQ�FKG�2NCVVGP�FKXGTIKGTGP�QFGT�MQPXGTIKGTGP��&CU�#WUGKPCPFGTFTKHVGP�
GTHQNIV�XQTYKGIGPF�CO�OKVVGNQ\GCPKUEJGP�4×EMGP�OKV�GKPGT�.¼PIG�XQP�EC���������MO��
&QTV�UVGKIV�IN×JGPFJGK²GU�DCUCNVKUEJGU�/CIOC�CWU�FGO�WPVGT�FGT�'TFMTWUVG�NKGIGPFGP�
'TFOCPVGN�CWH�WPF�DKNFGV�GKPG�PGWG�Q\GCPKUEJG�-TWUVG��FKG�XQO�5GFKOGPVIGUVGKP�×DGT�
NCIGTV�YKTF��&KGUG�-TWUVG�YKTF�DGKFGTUGKVU�FGU�OKVVGNQ\GCPKUEJGP�4×EMGPU�OKV�GKPGT�)G�
UEJYKPFKIMGKV�XQP�EC�������EO�,CJT�YGIIGUEJQDGP��)NGKEJ\GKVKI�YKTF�KJT�CPFGTGU�'PFG�
WPVGT�FKG�DGPCEJDCTVG�2NCVVG� KP�FGP�'TFOCPVGN�JKPGKPIGFT×EMV��1\GCPKUEJG�2NCVVGP�JC�
DGP�FCJGT�PWT�GKPG�OCZKOCNG�.GDGPUFCWGT�XQP�����/KQ��,CJTGP��Y¼JTGPF�FCU�)GUVGKP�
FGT�-QPVKPGPVCNRNCVVGP�OKV�DKU�\W�����/TF��,CJTGP�YGUGPVNKEJ�¼NVGT�KUV��
�
8WNMCPCWUDT×EJG�CP�FGP�4¼PFGTP�FGT�-QPVKPGPVCNRNCVVGP�GPVUVGJGP�FCFWTEJ��FCUU�Q\G�
CPKUEJGU�-TWUVGPIGUVGKP�
$CUCNV�WPF�5GFKOGPVIGUVGKP�� KP�FGP�'TFOCPVGN�FGT�-QPVKPGP�
VCNRNCVVG�FTKPIV��&CDGK�KPHKNVTKGTV�FCU�KP�FGP�5GFKOGPVIGUVGKPGP�HTGKIGUGV\VG�9CUUGT�FCU�
/CIOC�FGT�-QPVKPGPVCNRNCVVG�WPF�UGPMV�FGUUGP�5EJOGN\RWPMV��UQ�FCUU�GU�\W�VGKNYGKUGP�
8GTHN×UUKIWPIGP�MQOOV��&CU�HN×UUKIG�/CIOC�UVGKIV�KP�FGT�'TFMTWUVG�CWH�WPF�DKNFGV�FQTV�
&QOG��&CDGK�YKTF�9CUUGTFCORH�HTGK��FGT�H×T�FKG�GZRNQUKXGP�2TQ\GUUG�DGK�8WNMCPCWUDT×�
EJGP�XGTCPVYQTVNKEJ�KUV��
�
9¼JTGPF�FGT�NGV\VGP��������,CJTG�YCTGP�EC��������8WNMCPG�CWH�FGT�'TFG�CMVKX��JGWVG�
UKPF�GU�PQEJ������2TQ�,CJT�DTGEJGP�WPIGH¼JT���������8WNMCPG�CWU�� +P�#PNGJPWPI�CP�
FGP�$GTKEJV� 0CVWTMCVCUVTQRJGP�WPF�-CVCUVTQRJGPXQTDGWIWPI �
C�C�1��5������HH���YKTF�
\YKUEJGP�HQNIGPFGP�8WNMCPIGHCJTGP�WPVGTUEJKGFGP��
�� )CUGTWRVKQP�� )CUTGKEJG� 8WNMCPGZRNQUKQPGP� DKNFGP� DKU� \W� ��� MO� JQJG� 4CWEJU¼WNGP�

WPF� MÑPPGP� FWTEJ� NCPINGDKIG�#GTQUQNYKTMUVQHHG� PCEJJCNVKI� FCU�-NKOC�DGGKPHNWUUGP��
&CDGK� MÑPPGP� IKHVKIG�)CUG� CWUIGUVQ²GP�YGTFGP�� CDGT� CWEJ�QJPG� CWUNÑUGPFG�#WU�
DT×EJG�GPVYGKEJGP��

�� .CXCUVTÑOG��&KG�)GHCJT� H×T�/GPUEJGPNGDGP� KUV�IGTKPI�� LGFQEJ�ITQ²� H×T�*¼WUGT�WPF�
+PHTCUVTWMVWT�� <¼JHN×UUKIGU� /CIOC� HNKG²V� NCPIUCO�� DCUCNVKUEJG� .CXC� MCPP� FCIGIGP�
OGJTGTG� -KNQOGVGT� RTQ� 5VWPFG� \WT×EMNGIGP�� $GK� JÑJGTGT� 'ZRNQUKXKV¼V� YGTFGP�
$TWEJUV×EMG� \WP¼EJUV� GKPKIG� ����O� JQEJIGUEJNGWFGTV�� DGXQT� UKG� .CXCUVTÑOG� CWH�
FGO�$QFGP�DKNFGP��

�� #UEJGPH¼NNG�� )GHCJT� H×T� /GPUEJGPNGDGP� DGUVGJV� KP� FGP� OGKUVGP� (¼NNGP� PWT� KP�
WPOKVVGNDCTGT�0¼JG�XQP�CWUDTGEJGPFGP�8WNMCPGP��
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VGNDCTGT�0¼JG�XQP�CWUDTGEJGPFGP�8WNMCPGP��
�� )NWVNCYKPGP� 
R[TQMNCUVKUEJG� 5VTÑOG�� IGJÑTGP� \W� FGP� IGH¼JTNKEJUVGP� XWNMCPKUEJGP�

2J¼PQOGPGP�� 5KG� DGUVGJGP� CWU� GKPGO�)GOKUEJ� XQP�#UEJG�WPF� XWNMCPKUEJGO�)CU�
WPF�MÑPPGP�UKEJ�OKV�GKPGT�)GUEJYKPFKIMGKV�XQP�OGJTGTGP�����O�U�DGYGIGP��

�� 5EJNCOOUVTÑOG�
.CJCTU��UKPF�GDGPHCNNU�UGJT�IGH¼JTNKEJ�WPF�YGTFGP�W�C��FWTEJ�)NWV�
NCYKPGP�CWUIGNÑUV��

�� 8WNMCPKUEJG�5EJWVVNCYKPGP�GPVUVGJGP�FWTEJ�#DDTGEJGP�ITÑ²GTGT�6GKNG�FGU�8WNMCPMG�
IGNU��

�
�
������� /CUUGPDGYGIWPIGP�
/CUUGPDGYGIWPIGP�UKPF�NCWV�FGO�Q�I��$GTKEJV� 0CVWTMCVCUVTQRJGP �
2NCVG�/GT\�������
5������HH��� DTWEJNQUG�WPF�DTWEJJCHVG�JCPICDY¼TVU�IGTKEJVGVG�8GTNCIGTWPIGP�XQP�(GUV��
WPF�QFGT� .QEMGTIGUVGKPGP�WPVGT�FGT�9KTMWPI�FGT�5EJYGTMTCHV ��&KG�/CUUGPDGYGIWP�
IGP�MÑPPGP�CNU� UEJPGNNG� UEJNCIGPFG �-CVCUVTQRJG� 
$GTIUVWT\��4WVUEJWPI��/WTG�QFGT�
.CJCT�� QFGT� NCPIUCO� CNU� UEJNGKEJGPFG � -CVCUVTQRJG� 
6CN\WUEJWD�� 'TFUVTQO� QFGT� �
MTKGEJGP��GTHQNIGP� �
�
5EJWVVUVTÑOG�QFGT�CWEJ�/WTGP��YKG�UKG�KP�FGP�CNRKPGP�)GDKGVGP�IGPCPPV�YGTFGP��UKPF�
UEJPGNNG� $GYGIWPIGP� XQP� *CPIUEJWVV�� 5CPF� QFGT� UCPFKIGP� -KGUGP�� 5KG� DKNFGP� UKEJ�
JCWRVU¼EJNKEJ��YGPP�MQJ¼UKQPUNQUG�.QEMGTIGUVGKPG�RNÑV\NKEJ�OKV�9CUUGT�IGU¼VVKIV�YGT�
FGP��5QNEJG�/WTGP�GPVUVGJGP�OGKUVGPU� KP�5EJNWEJVGP�QFGT�CWH�)GTÑNNHGNFGTP�QDGTJCND�
FGT�$CWOITGP\G��YGTFGP�DGK�5VWT\TGIGP�CWUIGUEJYGOOV�WPF�DGYGIGP�UKEJ�FCPP�J¼W�
HKI� OKV� ITQ²GT� )GUEJYKPFKIMGKV� VCNCDY¼TVU�� #XCNCPEJGP� UKPF� UGJT� UEJPGNNG� )GUVGKPU�
VT×OOGTDGYGIWPIGP�KO�<WUCOOGPJCPI�OKV�8WNMCPGZRNQUKQPGP��.CJCTG�UKPF�GDGPHCNNU�
UGJT� UEJPGNNG�� LGFQEJ�YCUUGTIGU¼VVKIVG�)GUVGKPUVT×OOGTUVTÑOG�� FKG� FWTEJ� GKPGP�8WN�
MCPCWUDTWEJ�CWUIGNÑUV�YGTFGP��5KG�HKPFGP�KJTGP�7TURTWPI�KP�#XCNCPEJGP��FKG�DGVT¼EJV�
NKEJG�/GPIGP�HN×UUKIGP�9CUUGTU�OKV�UKEJ�H×JTGP� �
�
/CUUGPDGYGIWPIGP� YGTFGP� XGTWTUCEJV� FWTEJ� IGQRJ[UKMCNKUEJG� 7TUCEJGP� 
'TFDGDGP��
8WNMCPCWUDT×EJG� WPF� 8GTYKVVGTWPI��� FWTEJ� OGVGQTQNQIKUEJG� 'KPHN×UUG� 
5VCTMPKGFGT�
UEJN¼IG�WPF�¯DGTUEJYGOOWPIGP��WPF�FWTEJ�FGP�/GPUEJGP�
$CWOC²PCJOGP��'TUEJ×V�
VGTWPIGP��#DJQN\WPIGP���
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
�
�
������5V×TOG�
5V×TOG�YGTFGP�PCEJ�HQNIGPFGP�6[RGP�WPVGTUEJKGFGP��XIN�� 0CVWTMCVCUVTQRJGP�WPF�-C�
VCUVTQRJGPXQTDGWIWPI �
C�C�1��5������HH����
�� DCTQMNKPG�5V×TOG�
CW²GTVTQRKUEJG�QFGT�9KPVGTUV×TOG���5KG�VTGVGP�KP�IGO¼²KIVGP�WPF�

UWDVTQRKUEJGP�$TGKVGP��KP�FGPGP�EC������FGT�9GNVDGXÑNMGTWPI�NGDV��CWH��
�� VTQRKUEJG�9KTDGNUV×TOG��5KG� VTGVGP� KP� VTQRKUEJGP�WPF�UWDVTQRKUEJGP�-×UVGPTGIKQPGP�


EC������FGT�9GNVDGXÑNMGTWPI��CWH�WPF�YGTFGP�KO�+PFKUEJGP�1\GCP�CNU�<[MNQPG�� KO�
2C\KHKM�CNU�6CKHWPG�UQYKG�KP�FGT�-CTKDKM�WPF�KO�PQTFCOGTKMCPKUEJGP�4CWO�CNU�*WTTK�
MCPG�DG\GKEJPGV��

�� MQPXGMVKXG� 5V×TOG�� W�C�� 6QTPCFQU�� FKG� KP� OKVVNGTGP� $TGKVGP� \YKUEJGP� ��� WPF� ����

KPUDGUQPFGTG�KO�9GUVGP�FGT�75#�EC��������,CJT��CWHVTGVGP��

�
&KG�9KPFUV¼TMG�YKTF�PCEJ�FGT���VGKNKIGP�$GCWHQTV�5MCNC�IGOGUUGP��5VWTO�JGK²V�9KPF�
UV¼TMG���OKV�)GUEJYKPFKIMGKVGP�XQP���������MO�J�WPF�1TMCP�JGK²V�9KPFUV¼TMG����OKV�
)GUEJYKPFKIMGKVGP�XQP�×DGT�����MO�J�DKU�\W���������MO�J��FKG�XQT�CNNGO�DGK�VTQRK�
UEJGP� 9KTDGNUV×TOGP� WPF� 6QTPCFQU� CWHVTGVGP� WPF� PQEJ� GKPOCN� IGUQPFGTV� PCEJ� FGT�
H×PHVGKNKIGP�5CRRKT�5KORUQP�5MCNC�
UEJYCEJ�����������MO�J��O¼²KI�����������MO�J��
UVCTM� ���� �� ���� MO�J�� UGJT� UVCTM� ���� �� ���� MO�J� WPF� XGTY×UVGPF� ���� MO�J� WPF�
OGJT��GKPIGUVWHV�YGTFGP��
�
9KPVGTUV×TOG�GPVUVGJGP�KP�FGP�IGO¼²KIVGP�$TGKVGP�XQT�CNNGO�FWTEJ�FKG�ITQ²GP�6GORG�
TCVWTIGIGPU¼V\G�\YKUEJGP�FGP�RQNCTGP�-CNVNWHVGKPDT×EJGP�WPF�FGP�9CUUGTVGORGTCVWTGP�
OKVVNGTGT�$TGKVGP��5KG�GTTGKEJGP�\YCT�PKEJV�FKGUGNDGP�9KPFUV¼TMGP�YKG�VTQRKUEJG�9KTDGN�
UV×TOG� WPF� 6QTPCFQU�� KPHQNIG� KJTGT� ITÑ²GTGP� T¼WONKEJGP� WPF� \GKVNKEJGP� #WUFGJPWPI�
JCDGP�UKG�CDGT�J¼WHKI�FKGUGNDGP�XGTJGGTGPFGP�#WUYKTMWPIGP�
/×PEJGPGT�4×EM��5VWTO��
5������XIN��#PJCPI�1���
$GUQPFGTU� JQJG� 5EJ¼FGP� TKEJVGP� FKG� VTQRKUEJGP�9KTDGNUV×TOG� CP��9KTDGNUV×TOG� UKPF�
TKGUKIG��UKEJ�FTGJGPFG�5VWTOMTGKUGN��FKG�XQP�5GG�JGT�FCU�.CPF�VTGHHGP��&KG�5EJCFGPUHN¼�
EJG�KUV�KO�&WTEJUEJPKVV���������DKU�����������-O���5KG�GPVUVGJGP�CWH�HQNIGPFG�9GK�
UG��
�� $KNFWPI� XQP� 9KTDGNP�� 8QTCWUUGV\WPI� UKPF� /GGTGUVGORGTCVWTGP� XQP� OKPFGUVGPU�

��u%��FKG�CWEJ�KP�VTQRKUEJGP�4GIKQPGP�PWT�Y¼JTGPF�FTGKGT�/QPCVG�GTTGKEJV�YGTFGP��
WPF� CWU� FGT� 'TFTQVCVKQP� TGUWNVKGTGPFG� MNGKPG� 5VÑTWPIGP� FGT� YGUVY¼TVU� IGTKEJVGVGP�
.WHVUVTÑOWPI��#NNGTFKPIU�GPVUVGJGP����PÑTFNKEJ�WPF�U×FNKEJ�FGU��SWCVQTU�MGKPG�9KT�
DGNUV×TOG��YGKN�FKG�JKGT�CWHVTGVGPFGP�5VÑTWPIGP�FGT�.WHVUVTÑOWPI�\W�UEJYCEJ�UKPF��

�� #WUFGJPWPI�FGU�9KTDGNU�\W�GKPGO�5VWTO��&WTEJ�-QPFGPUCVKQPUY¼TOG�FGU�9CUUGT�
FCORHU� GPVUVGJGP�ITQ²T¼WOKIG��YWEJVKIG�4QVCVKQPUDGYGIWPIGP�DGK� INGKEJ\GKVKIGO�
&TWEMCDHCNN� KO�9KTDGN�� FGT�9KTDGNUVWTO�XGTUV¼TMV� UKEJ�� LG� N¼PIGT�GT�YGUVY¼TVU�×DGT�
VTQRKUEJG�)GY¼UUGT�\KGJV��

�� #DHNCWGP�FGU�9KTDGNUVWTOU��&WTEJ�9CPFGTWPI�FGU�9KTDGNU�×DGT� M×JNGTG�)GY¼UUGT�
QFGT�.CPFOCUUGP�UEJY¼EJV�UKEJ�FGT�9KTDGN�CD��

9KTDGNUVWTOUEJ¼FGP� YGTFGP� XGTWTUCEJV� FWTEJ�9KPFMTCHV�� JQJG� (NWVYGNNGP� WPF� ¯DGT�
UEJYGOOWPIGP�KPHQNIG�XQP�5VCTMPKGFGTUEJN¼IGP��FKG�FGP�9KTDGNUVWTO�DGINGKVGP��
�
6QTPCFQU�GPVUVGJGP� KP�UVCTMGP�)GYKVVGTP��YGPP�UKEJ�MCNVG��VTQEMGPG�.WHV�CWU�RQNCTGP�
$TGKVGP�×DGT�YCTOG�� HGWEJVG�.WHV�CWU�UWDVTQRKUEJGP�$TGKVGP�UEJKGDV��&CDGK�UV×T\V�FKG�
-CNVNWHV� OGJTGTG� -KNQOGVGT� PCEJ� WPVGP� WPF� \YKPIV� FKG� WPVGPNKGIGPFG�9CTONWHV� \WO�
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RNÑV\NKEJGP�#WHUVGKIGP��YCU�\W�9QNMGP��WPF�)GYKVVGTDKNFWPI� H×JTV��&CU�*GTCDUV×T\GP�
MCPP�DGK�GPVURTGEJGPFGP�6GORGTCVWTIGIGPU¼V\GP�UQ�UVCTM�UGKP��FCUU�GU�UKEJ�UVTWFGNCT�
VKI�WPF�DGUQPFGTU�TCUEJ�XQNN\KGJV��#O�4CPF�FGU�5VTWFGNU�YKTF�FKG�JGTCDUV×T\GPFG�-CNV�
NWHV� FWTEJ� GORQTIGTKUUGPG� 9CTONWHV� GTUGV\V� � 
/×PEJGPGT� 4×EM�� C�C�1��5�� ���� &CU�
<GPVTWO�FGU�6QTPCFQU�DGUVGJV�CWU�GKPGO�MNGKPGP�FWPMNGP�.WHVUEJNCWEJ��&KG�.WHVU¼WNG�
TQVKGTV� KP� UKEJ� GZVTGO� UEJPGNN�� DGYGIV� UKEJ� CDGT�PWT� NCPIUCO�XQTY¼TVU�� +O�#WIG�FGU�
6QTPCFQU�JGTTUEJGP�7PVGTFTWEM�WPF�&TGJIGUEJYKPFKIMGKVGP�XQP�DKU�\W�����MO�J��&GT�
6QTPCFQ�JCV�GKPG�ITQ²G�<GTUVÑTWPIUMTCHV��GTHC²V�CNNGTFKPIU�PWT�GKPG�.CPFHN¼EJG�XQP����
DKU�������MO���UGKP�<GTUVÑTWPIURHCF�KUV�QHV�PKEJV�DTGKVGT�CNU����O��
�
�
������ ¯DGTUEJYGOOWPIGP�
*QEJYCUUGT� KUV� KP�FGT�4GIGN�CWH�GZVTGOG�0KGFGTUEJNCIUDGFKPIWPIGP�\WT×EM\WH×JTGP��
&CDGK�MCPP�GU�UKEJ�DGK�FGP�0KGFGTUEJN¼IGP�UQYQJN�WO�4GIGP�CNU�CWEJ�WO�5EJPGG�KP�
8GTDKPFWPI�OKV�DGUVKOOVGP�6GORGTCVWTMQPUVGNNCVKQPGP�JCPFGNP� �'U�DGUVGJGP� MCWUCNG�
<WUCOOGPJ¼PIG�\YKUEJGP�FGP�OGPUEJNKEJGP�'KPITKHHGP� KP�FGP�0CVWTJCWUJCNV�WPF�FGT�
8GTITÑ²GTWPI� FGU� *QEJYCUUGTRQVGPVKCNU � 
 0CVWTMCVCUVTQRJGP� WPF�
-CVCUVTQRJGPXQTDGWIWPI �� C�C�1�� 5�� ����� ������ 5QNEJG� 'KPITKHHG� UKPF� 9CNFTQFWPI��
(NW²DGITCFKIWPI��.CPFUEJCHVUXGTUKGIGNWPI�GVE��
�
8QP�CNNGP�0CVWTIGHCJTGP��FKG�YGNVYGKV�CWHVTGVGP��YGTFGP�FGP�¯DGTUEJYGOOWPIGP�FKG�
ITÑ²VG�*¼WHKIMGKV��FKG�ITÑ²VGP�XQNMUYKTVUEJCHVNKEJGP�5EJ¼FGP�WPF�UQICT�FKG�ITÑ²VG�#P�
\CJN�XQP�6QFGUQRHGTP�\WIGQTFPGV��+P�%JKPC�GTGKIPGVGP�UKEJ�KP�FGP�,CJTGP�������������
�����WPF������ITQ²G�¯DGTUEJYGOOWPIGP��#NNGKP�H×T�FCU�*QEJYCUUGT�KO�,CJT������
YKTF�FKG�<CJN�FGT�6QVGP�OKV�������WPF�FKG�<CJN�FGT�'XCMWKGTVGP�OKV����/KQ��CPIGIG�
DGP��FKG�5EJ¼FGP�DGNCWHGP�UKEJ�CWH�EC�����/TF��75����#DGT�CWEJ�KP�JQEJKPFWUVTKCNKUKGT�
VGP�.¼PFGTP�UKPF� KP�FGP� NGV\VGP�,CJTGP�CW²GTIGYÑJPNKEJG�*QEJYCUUGTUEJ¼FGP�CWHIG�
VTGVGP�� +O�4JGKPIGDKGV�YWTFG�FCU�*QEJYCUUGT� KO�&G\GODGT������ \WO�,CJTJWPFGTV�
JQEJYCUUGT�GTMN¼TV� �WO�MWT\�FCTCWH�KO�,CPWCT������FWTEJ�GKP�YGKVGTGU�*QEJYCUUGT�
×DGTVTQHHGP� \W�YGTFGP� 
)GUCOVUEJ¼FGP� DGKFGT� 'TGKIPKUUG�� ×DGT� ����/TF�� 75����� &CU�
*QEJYCUUGT�CP�FGT�1FGT�KO�5QOOGT������HQTFGTVG�OGJT�CNU�����6QVG�KP�6UEJGEJKGP��
2QNGP�WPF�&GWVUEJNCPF�WPF�XGTWTUCEJVG�5EJ¼FGP�KP�FGT�*ÑJG�XQP�EC�����/TF��&/��'U�
UKPF�XQT�CNNGO�UQNEJG�ITQ²GP�'TGKIPKUUG��FKG�$GCEJVWPI�KP�FGT�©HHGPVNKEJMGKV�HKPFGP��&C�
DGK�YKTF� QHV� ×DGTUGJGP�� FCUU� CWEJ� MNGKPGTG�� NQMCNG� 'TGKIPKUUG� \W� FGP�JQJGP�5EJ¼FGP�
FWTEJ�¯DGTUEJYGOOWPIGP�DGKVTCIGP��UKG�XGTWTUCEJGP�KOOGTJKP�EC�������FGT�IGUCO�
VGP�*QEJYCUUGTUEJ¼FGP��
#WU\WI�CWU�2NCVG�/GT\��������5�������XIN��#PJCPI�1��
�
�
������ &×TTGP�*WPIGTMCVCUVTQRJGP�
&×TTGP� WPF�*WPIGTMCVCUVTQRJGP�YGTFGP� KP� FGO�Q�I�� $GTKEJV� 0CVWTMCVCUVTQRJGP�WPF�
-CVCUVTQRJGPXQTDGWIWPI �
C�C�1��5������H���YKG�HQNIV�FGHKPKGTV�� &×TTG�KUV�GKPG�RNÑV\NKEJ�
GKPVTGVGPFG�-CVCUVTQRJGPUKVWCVKQP�CWHITWPF�(GJNGPU�QFGT�(GJNXGTVGKNWPI�XQP�4GIGPH¼N�
NGP��&×TTGGTGKIPKUUG�UKPF�\W�WPVGTUEJGKFGP�XQP�GKPGT�CNNO¼JNKEJGP�.CPI\GKV�&GITCFCVKQP�
FGT�7OYGNV��FKG�CNU�&GUGTVKHKMCVKQP�DG\GKEJPGV�YKTF��&×TTG�MCPP�CWEJ�XGTUVCPFGP�YGT�
FGP�CNU�GKP�NCPIHTKUVKIGT�2TQ\GUU�KO�<WUCOOGPJCPI�OKV�9GEJUGNDG\KGJWPIGP�\YKUEJGP�
5Q\KCN�� WPF� 7OYGNVU[UVGOGP�� &KGUG� $G\KGJWPIGP� DGUVKOOGP� FKG� 9CJTUEJGKPNKEJMGKV�
GKPGU�RNÑV\NKEJ�GKPVTGVGPFGP�'TGKIPKUUGU�WPF�UGKPGT�MCVCUVTQRJCNGP�(QNIGP� �
�
&CU�GTUVG�5VCFKWO�FGU�*WPIGTRTQ\GUUGU�KUV�GKPG�)TWPFCPH¼NNKIMGKV�CWHITWPF�UQ\KQÑMQ�
PQOKUEJGT��RQNKVKUEJGT�WPF�FGOQITCRJKUEJGT�+PUVCDKNKV¼V��&CU�0CJTWPIUU[UVGO�KUV�\YCT�
NCDKN�� CDGT�PQEJ�DGUVGJV�MGKPG�)GHCJT�GKPGT�GTPUVGP�0CJTWPIUMTKUG��-WT\HTKUVKIG��PFG�
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TWPIGP�FKGUGU� NCDKNGP�$CUKU\WUVCPFGU� H×JTGP� \W�GKPGT� CMVWGNNGP�#PH¼NNKIMGKV��&CU�0CJ�
TWPIUU[UVGO� KUV� FGWVNKEJ� KPUVCDKNGT�� FKG� 'TP¼JTWPIUUKVWCVKQP� JCV� UKEJ� XGTUEJNGEJVGTV��
&×TTGGTGKIPKUUG�MÑPPGP�PWP�#WUNÑUGT�FGT�P¼EJUVGP�2JCUG� KO�*WPIGTRTQ\GUU�UGKP��FGT�
*WPIGTMTKUG�� &CU� 0CJTWPIUU[UVGO� \GTH¼NNV� TCRKFG�� FGT� *WPIGTRTQ\GUU� GTTGKEJV� GKPGP�
GPVUEJGKFGPFGP�9GPFGRWPMV��'KPG�*WPIGTMCVCUVTQRJG�VTKVV�GKP��YGPP�FCU�0CJTWPIUU[U�
VGO�CWHITWPF�FGU�(GJNUEJNCIGPU�XQP�¯DGTNGDGPUUVTCVGIKGP�QFGT�YGIGP�XGTU¼WOVGP�Q�
FGT�WPYKTMUCOGP�'KPITGKHGPU�Y¼JTGPF�FGT�XQTCPIGICPIGPGP�-TKUG�XQNNUV¼PFKI�\WUCO�
OGPDTKEJV��(CNNU�FCU�5VCFKWO�FGT�)TWPFCPH¼NNKIMGKV�×DGTJCWRV�YKGFGTGTNCPIV�YKTF��MCPP�
FCU�5[UVGO�FGPPQEJ�NCDKNGT�UGKP�CNU�\WXQT��&COKV�Y¼EJUV�FKG�9CJTUEJGKPNKEJMGKV�GKPGT�
PGWGP� -TKUG�� WPF� FGT� *WPIGTRTQ\GUU� DGIKPPV� XQP� PGWGO�� YKTF� XKGNNGKEJV� UQICT� DG�
UEJNGWPKIV ��XIN��¯DGTDNKEM�×DGT�9GNVGTP¼JTWPIURTQDNGOG�DGK�#%%�5%0�
7PKVGF�0CVKQPU�
#FOKPKUVTCVKXG�%QOOKVVGG�QP�%QQTFKPCVKQP�5WD�%QOOKVVGG�QP�0WVTKVKQP��������(QWTVJ�
4GRQTV� QP� VJG�9QTNF�0WVTKVKQP�5KVWCVKQP��)GPH��� 
$QJNG��*��)���&×TTGP�� +P�� 2NCVG�/GT\�
������5������ ������XIN��#PJCPI�1��
�
�
������ 9CNF��WPF�CPFGTG�8GIGVCVKQPUDT¼PFG�
(GWGT�JCV�H×T�FKG�8GIGVCVKQP�GKPG�P×V\NKEJG�WPF�GKPG�UEJ¼FNKEJG�(WPMVKQP��1HV�YKTF�FKG�
PCV×TNKEJG�WPF�ÑMQNQIKUEJ�UKPPXQNNG�(WPMVKQP�FGU�(GWGTU� KO�4GIGPGTCVKQPURTQ\GUU�FGT�
8GIGVCVKQP� ×DGTUGJGP�� #W²GTFGO� KUV� FCU� (GWGT� UGKV�/GPUEJGP� IGFGPMGP� WPVTGPPDCT�
OKV�FGT�.CPFPWV\WPI�WPF�$GUKGFNWPI�XQP�0CVWTT¼WOGP�XGTDWPFGP��&KG�VTQRKUEJGP�WPF�
UWDVTQRKUEJGP�5CXCPPGP�YGTFGP�KP�GKPGO�+PVGTXCNN�XQP�GKP�DKU�FTGK�,CJTGP�×DGTDTCPPV��
FKGUG�$T¼PFG�YGTFGP�FWTEJ�$NKV\UEJNCI�WPF�KP�\WPGJOGPFGO�/C²G�FWTEJ�CPVJTQRQIGPG�
7TUCEJGP�CWUIGNÑUV��
�
/KV�FGT�UKEJ�CWUFGJPGPFGP�.CPFPWV\WPI�PGJOGP�CWEJ�FKG�(N¼EJGPHGWGT��FKG�FKG�4GIG�
PGTCVKQPUH¼JKIMGKV�FGT�8GIGVCVKQPUFGEMG�×DGTUEJTGKVGP��\W�WPF�TKEJVGP�PKEJV�PWT�ITQ²G�
5EJ¼FGP�CP�$CWODGUV¼PFGP�WPF�OGPUEJNKEJGP�5KGFNWPIGP�CP��UQPFGTP�DGNCUVGP�FWTEJ�
4CWEJGPVYKEMNWPI� ×DGT� ITQ²G� 'PVHGTPWPIGP� JKPYGI� CWEJ� FKG� )GUWPFJGKV� FGT� /GP�
UEJGP�� 'KPG�YGKVGTG�5QTIG�DGUVGJV� KP� FGT�8GT¼PFGTWPI�FGT�INQDCNGP�#VOQURJ¼TG�WPF�
FGU�-NKOCU�FWTEJ�8GTDTGPPWPI�HQUUKNGT�'PGTIKGVT¼IGT��&CT×DGT�JKPCWU�DGHCUUV�UKEJ�IG�
IGPY¼TVKI� FKG� (QTUEJWPI�OKV� FGT� (TCIG�� QD� GKPG�8GT¼PFGTWPI�FGU� INQDCNGP�-NKOCU� KP�
<WMWPHV�CWEJ�7TUCEJG�H×T�FKG�8GT¼PFGTWPI�FGT�*¼WHKIMGKV�WPF�FGT�#WUYKTMWPIGP�XQP�
(GWGT�UGKP�MCPP��
�
�
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��� -CVCUVTQRJGPCPH¼NNKIMGKV�YGNVYGKV�
�
���� � #WUYKTMWPIGP�XQP�0CVWTMCVCUVTQRJGP�
�
&KG�6CDGNNGP�KP�#PJCPI�%�XGTOKVVGNP�GKPGP�¯DGTDNKEM�×DGT�FKG�#WUYKTMWPIGP�ITQ²GT�0C�
VWTMCVCUVTQRJGP�KP�(QTO�XQP�6QFGUQRHGTP�WPF�OCVGTKGNNGP�5EJ¼FGP��-CVCUVTQRJGPUEJ¼�
FGP�WOHCUUGP�FKTGMVG�5EJ¼FGP�
$GUEJ¼FKIWPI�WPF�8GTNWUV�XQP�5CEJYGTVGP���KPFKTGMVG�
5EJ¼FGP� 
2TQFWMVKQPU�� WPF� 'KPMQOOGPUXGTNWUVG�� WPF� UGMWPF¼TG� 5EJ¼FGP� 
PGICVKXG�
#WUYKTMWPIGP�CWH�8GTUEJWNFWPI��)GNFUVCDKNKV¼V�WPF�*CPFGNUDKNCP\���
�
&KG�'PVYKEMNWPI�FGT�XQNMUYKTVUEJCHVNKEJGP��WPF�8GTUKEJGTWPIUUEJ¼FGP�GTIKDV�UKEJ�CWU�
FGT�PCEJUVGJGPFGP�6CDGNNG��
�

'PVYKEMNWPI�FGT� ITQ²GP �-CVCUVTQRJGPUEJ¼FGP������ ������
�

� &GMCFG�
����� ������

&GMCFG�
����� ������

&GMCFG�
����� ������

&GMCFG�
����� ������

&GMCFG�
����� ������

NGV\VG����
������������

#P\CJN� ��� ��� ��� ��� ��� ���
8QNMUYKTV�
UEJCHVNKEJG�
5EJ¼FGP�

�
�����

�
�����

�
������

�
������

�
������

�
������

8GTUKEJGTVG�
5EJ¼FGP�

M�#�� ���� ����� ����� ������ ������

5EJ¼FGP�KP�/TF��75���
KP�9GTVGP�XQP�������
�

3WGNNG��/×PEJGPGT�4×EM��6QRKEU��,CJTGUT×EMDNKEM�0CVWTMCVCUVTQRJGP������

�
&GP�ITÑ²VGP�8GTUKEJGTWPIUUEJCFGP�OKV����/TF��75���XGTWTUCEJVG�DKUNCPI�FGT�*WTTKMCP�
#PFTGY � 
������ KP� FGP� 75#� 
(NQTKFC��� EC�� ��� 8GTUKEJGTWPIUIGUGNNUEJCHVGP� YWTFGP�

JKGTFWTEJ�KPUQNXGPV��9GPP�FKGUGT�*WTTKMCP�FCU�<GPVTWO�XQP�/KCOK�IGVTQHHGP�J¼VVG��J¼V�
VGP�FKG�XGTUKEJGTVGP�5EJ¼FGP�OGJT�CNU����/TF��75���DGVTCIGP�� 9QTUV�%CUG�5EGPCTK�
QU ��FKG�UKEJ�CWH�'TFDGDGP�OKV�'RK\GPVTGP�KP�.QU�#PIGNGU�WPF�6QMKQ�DG\KGJGP��DG\KHHGTP�
FKG�OÑINKEJG�#P\CJN�XQP�6QVGP�CWH���������������D\Y������������������WPF�FKG�OÑI�
NKEJGP�XQNMUYKTVUEJCHVNKEJGP�5EJ¼FGP�CWH�����������/TF��75���
.QU�#PIGNGU��D\Y��CWH�
$KNNKQPGPJÑJG�
H×T�6QMKQ��OKV�YGNVYGKV�XGTJ¼PIPKUXQNNGP�YKTVUEJCHVNKEJGP�-QPUGSWGP\GP�

5VWFKG�XQP�4/5��XIN��#PJCPI�1���&CU�'TFDGDGP�XQP�-QDG�WPF�FKG�UVCTMG�'TFDGDGPIG�
H¼JTFWPI�XQP�6QMKQ�JCDGP�GKPG� LCRCPKUEJG�4GIKGTWPIUMQOOKUUKQP�XGTCPNCUUV��FKG�8GT�
NGIWPI�FGU�4GIKGTWPIUUKV\GU�CP�GKPGP����������MO�GPVHGTPVGP��TGNCVKX�GTFDGDGPUKEJGTGP�
1TV�XQT\WUEJNCIGP��
�
&KG� (ÑTFGTCVKQP� FGT� 4QV�-TGW\�)GUGNNUEJCHVGP� UVGNNV� KP� KJTGO� 9QTNF� &KUCUVGTU� 4GRQTV�
�����HGUV��FCUU�\YCT�CWH�FGT�GKPGP�5GKVG�KP�FGT�NGV\VGP�&GMCFG�FKG�<CJN�FGT�2GTUQPGP��
FKG�FWTEJ�0CVWTMCVCUVTQRJGP�IGVÑVGV�YWTFGP��FGWVNKEJ�\WT×EMIGICPIGP�KUV��+P�FGP���GT�
,CJTGP� UKPF� PCEJ� FGP� <CJNGP� FGU� 4QVGP� -TGW\GU� ��/KQ��/GPUEJGP� IGVÑVGV�YQTFGP��
&KGUG� <CJN� UCPM� KP� FGP� ��GT� ,CJTGP� CWH�YGPKIGT� CNU� ��������� #WEJ� FKGU� KUV� KOOGT�
PQEJ�GKPG�H×TEJVGTNKEJG�WPF�XKGN�\W�JQJG�<CJN�� +O�INGKEJGP�<GKVTCWO�JCV�CDGT�FKG�<CJN�
FGT�/GPUEJGP��FKG�FWTEJ�0CVWTMCVCUVTQRJGP�DGVTQHHGP�YWTFGP��UKEJ�CWH���/TF�� KPPGT�
JCND�FGT�NGV\VGP�&GMCFG�XGTFTGKHCEJV���
�
&KG� -CVCUVTQRJGPUEJ¼FGP� PCJOGP� TCRKFG� \W�� &KG� 5EJCFGPCPICDGP� UKPF��
�CDIGUGJGP�XQP�FGP�8GTUKEJGTWPIUUEJ¼FGP� �CNNGTFKPIU�OKV�8QTUKEJV�\WT�-GPPVPKU�\W�

PGJOGP�� 1HV� YGTFGP� PWT� FKG� WPOKVVGNDCTGP� 5EJ¼FGP� CP� +PHTCUVTWMVWTCPNCIGP� GTHCUUV��
PKEJV�CDGT�FKG�OKVVGNDCTGP�5EJ¼FGP�
2TQFWMVKQPUCWUH¼NNG��9CEJUVWOUGKPDW²GP��#WUHCNN�
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XQP�5VGWGTGKPPCJOGP�� GVE����#PFGTGTUGKVU�PGKIGP�GTHCJTWPIUIGO¼UU� UVCCVNKEJG�5VGNNGP�
\W�×DGTJÑJVGP�5EJCFGPUCPICDGP��WO�JKGTFWTEJ�FKG�#WUUKEJVGP�CWH�KPVGTPCVKQPCNG�*KNHG�
WPF�\KPUI×PUVKIG�-TGFKVG�H×T�9KGFGTCWHDCWRTQITCOOG�\W�XGTDGUUGTP��
�
&KG�JQJGP�5EJCFGPDGVT¼IG�GTMN¼TGP�UKEJ�CWEJ�FCFWTEJ��FCUU�KP�FGP�NGV\VGP�,CJT\GJPVGP�
$GXÑNMGTWPI�WPF�5CEJYGTVG�GTJGDNKEJ�\WPCJOGP��&KG�4GNCVKQP�\YKUEJGP�FGP�IGUVKGIG�
PGP�5CEJYGTVGP�WPF�5EJ¼FGP�JCV�UKEJ�PKEJV�UQ�WPI×PUVKI�GPVYKEMGNV��YKG�FKG�*ÑJG�FGT�
5EJ¼FGP�GU�XGTOWVGP�N¼UUV��5Q�JGK²V�GU�KP�GKPGT�8GTÑHHGPVNKEJWPI�FGT�/×PEJGPGT�4×EM�

6QRKEU� �������0CVWTMCVCUVTQRJGP� �5VCPF�FGT�&KPIG��XIN��#PJCPI�1��� &GT�XQT�CNNGO�
FWTEJ� FGP� XGT¼PFGTVGP� .GDGPUUVCPFCTF� WPF� FKG� +PHNCVKQP� DGFKPIVG�#PUVKGI� FGT�9GTVG�
VTWI�KO�IGY¼JNVGP����,CJTGU�<GKVTCWO�
����� �������PKEJV�WPGTJGDNKEJ�\WT�<WPCJOG�
FGT� YKTVUEJCHVNKEJGP� )GUCOVUEJ¼FGP� CWU� ITQ²GP� 0CVWTMCVCUVTQRJGP� YGNVYGKV� DGK�� 'U�
DNGKDV� CDGT� CWEJ� PCEJ� $GT×EMUKEJVKIWPI� FKGUGU� 'KPHNWUUGU� GKP� KP� FKGUGP� ,CJT\GJPVGP�
FGWVNKEJ�PCEJ�QDGP�IGTKEJVGVGT�6TGPF�KP�FGT�5EJCFGPUGPVYKEMNWPI�×DTKI ��
�
9GKVGTJKP�UCIGP�FKG�5EJCFGPDGVT¼IG�YGPKI�×DGT�FKG�GZKUVGPVKGNNGP�(QNIGP�XQP�0CVWTMC�
VCUVTQRJGP� CWU�� 'KPG� &×TTGMCVCUVTQRJG� KP� #HTKMC� QFGT� 0QTFDTCUKNKGP�� FKG� FKG� QJPGJKP�
F×THVKIG� 'ZKUVGP\ITWPFNCIG� XQP� /KNNKQPGP� /GPUEJGP� XGTPKEJVGP� MCPP�� UEJN¼IV� KP� FGP�
5EJCFGPDKNCP\GP���YGPP�×DGTJCWRV���PWT�OKV�GKPKIGP�/KNNKQPGP�75���\W�$WEJG��&CIGIGP�
NÑUGP�\�$��*WTTKMCPG�KP�(NQTKFC�KP�FGT�4GIGN�/KNNKCTFGPUEJ¼FGP�CWU��MQUVGP�CDGT�PWT�TGNC�
VKX�YGPKIG�/GPUEJGP�KJT�.GDGP�WPF�KJTG�'ZKUVGP\ITWPFNCIG��
�
'KP�CNVGTPCVKXGT�5EJCFGPUDGITKHH��FGT�FWTEJ�FGP�8GTNWUV�CP�'PVYKEMNWPIUOÑINKEJMGKVGP�
WPF� GPVURTGEJGPFG� -TKVGTKGP� FGHKPKGTV�YGTFGP�O×UUVG��Y¼TG� FCJGT� GJGT� CPIGOGUUGP��
¼JPNKEJ�YKG�KO�$GTGKEJ�FGT�)GUCOVGPVYKEMNWPI�FKG�XQNMUYKTVUEJCHVNKEJGP�<WYCEJUTCVGP�
CNU� $GOGUUWPIUITWPFNCIG� FGU� (QTVUEJTKVVGU� FWTEJ� FGP� FKHHGTGP\KGTVGTGP� +PFKMCVQT� FGU�
*WOCP�&GXGNQROGPV�+PFGZ �GTI¼P\V�YWTFGP��#PU¼V\G�H×T�GKPG�CNVGTPCVKXG�5EJCFGPFG�
HKPKVKQP�UKPF�KP�FGO�$GITKHH� 2TQURGTKV¼VUUEJCFGP �GPVJCNVGP��+P�LGFGO�(CNN�FCTH�UKEJ�FKG�
#PCN[UG�FGT�-CVCUVTQRJGPHQNIGP�PKEJV�PWT�CP�FGT�*ÑJG�FGT�5EJCFGPUWOOGP�QTKGPVKG�
TGP�� CWUUCIGMT¼HVKI� UKPF� W�C�� KO� *KPDNKEM� CWH� UQ\KCNG� (QNIGP� FKG� FWTEJ� -CVCUVTQRJGP�
CWUIGNÑUVGP�/KITCVKQPUDGYGIWPIGP���
�
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���� -CVCUVTQRJGPCPH¼NNKIMGKV�KO�9CPFGN�FGT�<GKVGP�WPF�9GTVOC²UV¼DG�
�
7TUCEJGP�FGT�-CVCUVTQRJGP\WPCJOG�
�
&KG�YKEJVKIUVGP�7TUCEJGP�H×T�FKGUG�'PVYKEMNWPI�UKPF��
�
• $GXÑNMGTWPIUYCEJUVWO�WPF�\WPGJOGPFG�8GTCTOWPI�KP�'PVYKEMNWPIUN¼PFGTP�

&KG� ¯DGTPWV\WPI� FGT� $ÑFGP�� GT\YWPIGP� FWTEJ� $GXÑNMGTWPIUFTWEM� WPF� PKGFTKIG�
9GNVOCTMVRTGKUG� H×T� NCPFYKTVUEJCHVNKEJG�2TQFWMVG�CWU�CITCTKUEJGP�'PVYKEMNWPIUN¼P�
FGTP�� H×JTV�\WT�<GTUVÑTWPI�FGT�.GDGPUITWPFNCIG�FGT�/GPUEJGP��&KG�$ÑFGP�YGTFGP�
FWTEJ�¯DGTPWV\WPI�WPHTWEJVDCT��8KGNGTQTVU�YGTFGP�9¼NFGT�\WT�&GEMWPI�FGU�$GFCTHU�
CP�#EMGTHN¼EJG�WPF�$TGPPUVQHH�CDIGJQN\V��&KG�WPDGFGEMVGP�$ÑFGP�UKPF�0KGFGTUEJN¼�
IGP�WPF�9KPFGP�UEJWV\NQU�CWUIGUGV\V��&KG�(QNIGP�UKPF�XGTOKPFGTVGT�4×EMJCNV�XQP�
0KGFGTUEJNCIUYCUUGT�WPF�TCUEJGTGT�#DHNWUU��FGT�\W�XGTUV¼TMVGP�*QEJYCUUGTP�H×JTGP�
MCPP�� +P�J×IGNKIGP�.CPFUEJCHVGP�MCPP�GU�\W�GTJÑJVGT�$QFGPGTQUKQP�FWTEJ�9CUUGT�
MQOOGP��&CFWTEJ�YKTF�FKG� NCPFYKTVUEJCHVNKEJG�0WV\WPI�GTUEJYGTV�QFGT�WPOÑINKEJ�
IGOCEJV��'TQFKGTVGU�/CVGTKCN�YKTF�KO�7PVGTNCWH�FGT�(N×UUG�FGRQPKGTV�WPF�MCPP�\W�GT�
JÑJVGT�*QEJYCUUGTIGHCJT�H×JTGP��&GT�TCUEJGTG�#DHNWUU�FGU�0KGFGTUEJNCIGU�H×JTV�\W�
UEJPGNNGTGO�WPF�XGTUV¼TMVGO�#WUVTQEMPGP�FGT�$ÑFGP�WPF�FCOKV�DGK�CPUEJNKG²GPFGT�
6TQEMGP\GKV� \W� \WPGJOGPFGT� )GH¼JTFWPI� FWTEJ� &×TTGP�� &KG� GZVTGOG� #TOWV� XGT�
UEJ¼THV�OKV�KJTGP�CPVJTQRQIGPGP�#WUYKTMWPIGP�<CJN�WPF�#WUOC²�XQP�0CVWTMCVCUV�
TQRJGP��*KP\W�MQOOGP�9KTVUEJCHVUMTKUGP��FKG�WPVGTGPVYKEMGNVG�4GIKQPGP�WPF�0KGF�
TKIUVGKPMQOOGPUDG\KGJGT�DGUQPFGTU�JCTV�VTGHHGP��+O�DGUQPFGTGP�UKPF�JKGT�(TCWGP�\W�
PGPPGP��FKG�FWTEJ�FKGUG�(QNIGP�DGVTQHHGP�YGTFGP��&KGUG�PGICVKX�UKEJ�CWUYKTMGPFG�
-QRRNWPI�XQP�GZVTGOGT�#TOWV�WPF�0CVWTMCVCUVTQRJGP�GTJÑJV�FKG�5EJYKGTKIMGKV��\W�
GKPGT�0CEJJCNVKIGP�'PVYKEMNWPI�\W�MQOOGP��PKEJV�\WNGV\V�CWEJ�FCFWTEJ��FCUU�WPVGT�
FKGUGP�$GFKPIWPIGP�FGT� KPFKXKFWGNNG�9KNNG� \WT�5GNDUVJKNHG�WPF�FKG�1TICPKUKGTDCTMGKV�
FGT�$GXÑNMGTWPI�TCRKFG�CDPKOOV�
KPUVKVWVKQPGNNG�8WNPGTCDKNKV¼V���

�
• $GXÑNMGTWPIUYCPFGTWPI�FWTEJ�<GTUVÑTWPI�FGT�.GDGPUITWPFNCIG�

&KG�<GTUVÑTWPI�FGT�.GDGPUITWPFNCIG�\YKPIV�FKG�/GPUEJGP��UKEJ�GKPG�PGWG�<WMWPHV�
CP�CPFGTGT�5VGNNG�CWH\WDCWGP��\�$��FWTEJ�<W\WI�KP�FKG�5V¼FVG�WPF�KP�WPDGYKTVUEJCH�
VGVG�)GDKGVG�� +P�OCPEJGP�)TQ²UV¼FVGP�UKPF�DKU�\W������FGT�WTDCPKUKGTVGP�)GDKGVG�
RNCPNQU�FWTEJ�5SWCVVGT�GPVUVCPFGP��&KGUG�DKUNCPI�WPDGUKGFGNVGP�)GDKGVG�UKPF�J¼WHKI�
FWTEJ�*QEJYCUUGT��*CPITWVUEJWPIGP�QFGT�5VWTOHNWVGP�IGH¼JTFGV��&WTEJ�FGP� UKEJ�
GTMGPPDCT�XQNN\KGJGPFGP�/GGTGUURKGIGNCPUVKGI�YKTF�UKEJ�FKGUG�5KVWCVKQP�H×T�FKG�-×U�
VGPT¼WOG�XGTUEJ¼THGP��'U� KUV�DGMCPPV��FCUU�JGWVG�OGJT�CNU�����CNNGT�/GPUEJGP� KP�
GKPGO�-×UVGPUVTGKHGP�XQP�����MO�$TGKVG�NGDGP�
70'2��7PKVGF�0CVKQPU�'PXKTQPOGPV�
2TQITCOOG���2TQIPQUGP�URTGEJGP�XQP�GKPGT�FGWVNKEJGP�<WPCJOG�FKGUGU�2TQ\GPVUCV�
\GU��

�
• 'TJÑJWPI�FGT�KPHTCUVTWMVWTGNNGP�8WNPGTCDKNKV¼V�

&KG�$CWYGKUG�KP�)TQ²UV¼FVGP�KUV�J¼WHKI�FGP�\W�GTYCTVGPFGP�'ZVTGOGTGKIPKUUGP�PKEJV�
IGYCEJUGP��$GKURKGNG�UKPF�FKG�'TFDGDGP�KP�+\OKV�
6×TMGK��WPF�#JOGFCDCF�
+PFKGP���+P�
XKGNGP� .¼PFGTP� UKGFGNP�/GPUEJGP� KP� HGWGTIGH¼JTFGVGP�)GDKGVGP� 
75#��9CNFDT¼PFG�
�����KP�9JKVG�4QEM�WPF�+FCJQ��QFGT�KP�*CPINCIGP��FKG�TWVUEJIGH¼JTFGV�UKPF�
2JKNKR�
RKPGP��$TCUKNKGP���&KGU�H×JTV�\W�MCVCUVTQRJCNGP�#WUYKTMWPIGP�DGK�'ZVTGOGTGKIPKUUGP��

�
&KG� /GPUEJGP� KP� FGT� INQDCNKUKGTVGP� )GUGNNUEJCHV� UKPF� KP� ICP\� CPFGTGO� /C²G� CNU�
/GPUEJGP�HT×JGTGT�<GKVGP�XQP�8GTUQTIWPIUNGKVWPIGP� 
NKHG� NKPGU��CDJ¼PIKI�
5VTC²GP��
$CJPNKPKGP��6GNGHQP��WPF�5VTQONGKVWPIGP���'KP�#WUHCNN�FKGUGT�.GKVWPIGP�FWTEJ�0CVWT��
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WPF�CPFGTG�-CVCUVTQRJGP�MCPP�GTJGDNKEJG�-QPUGSWGP\GP�CWEJ�H×T�FKG�/GPUEJGP�KP�
PKEJV�FKTGMV�DGVTQHHGPGP�)GDKGVGP�DGFGWVGP��
+P� )GDKGVGP�OKV� WOHCPITGKEJGP� +PFWUVTKGUKGFNWPIGP�� KPUDGUQPFGTG� FGT� EJGOKUEJGP�
+PFWUVTKG��MÑPPGP�GZVTGOG�0CVWTGTGKIPKUUG��YKG�\�$��'TFDGDGP�QFGT�*QEJYCUUGT��GZ�
VTGOG�7OYGNVMCVCUVTQRJGP�JGTXQTTWHGP��YCU�KP�OCPEJGP�)GDKGVGP�PKEJV�IGP×IGPF�
DGT×EMUKEJVKIV�YKTF��

�
• 4GUUQWTEGP×DGTPWV\WPI�WPF�7OYGNVDGNCUVWPI�

+P� +PFWUVTKG�� WPF� 5EJYGNNGPN¼PFGT� H×JTV� FKG� PKEJV� PCEJJCNVKIG� 4GUUQWTEGP×DGTPWV�
\WPI�\W�7OYGNVDGNCUVWPIGP�WPF�NGV\VGPFNKEJ�\W�INQDCNGP�7OYGNVXGT¼PFGTWPIGP��5Q�
MCPP�PCEJ�FGO�PGWGUVGP�$GTKEJV�XQO������������FGT�#TDGKVUITWRRG�++�FGU�+PVGTIQ�
XGTPOGPVCN�2CPGN�QP�%NKOCVG�%JCPIG� 
+2%%��������OKV�UVGKIGPFGT�9CJTUEJGKPNKEJ�
MGKV�XQP�GKPGT�\WPGJOGPF�MCVCUVTQRJGPCWUNÑUGPFGP�-NKOCXGT¼PFGTWPI�CPVJTQRQIG�
PGP�7TURTWPIU�CWUIGICPIGP�YGTFGP��*KGT� UKPF�DGUQPFGTU�UGPUKVKXG�4GIKQPGP��YKG�
\�$��*QEJIGDKTIG�WPF�-×UVGPTGIKQPGP�IGH¼JTFGV���
�

�
�
���� <WMWPHVURGTURGMVKXGP�
�
&KG� <WMWPHV� FGT� -CVCUVTQRJGPXQTUQTIG� YKTF� FWTEJ� YKFGTURT×EJNKEJG� #PHCPIU�� WPF�
4CPFDGFKPIWPIGP�DGGKPHNWUUV��#WH�FGT�GKPGP�5GKVG�MCPP�PKEJV�×DGTUGJGP�YGTFGP��FCUU�
FKG�#WUUKEJVGP� CNNGU� CPFGTG� CNU� IWV� UKPF��&KG�8QTUVGNNWPI�� GKPG� KPVGTPCVKQPCNG�&GMCFG�
WPVGT�FGO�5EJKTO�FGT�8GTGKPVGP�0CVKQPGP�MÑPPVG�GKPG�6TGPFYGPFG�GTTGKEJGP��OWUUVG�
CWHIGIGDGP�YGTFGP��&KG�5EJCFGPUFCVGP�XQP�0CVWTMCVCUVTQRJGP�FGT�/×PEJGPGT�4×EM�
XGTUKEJGTWPI�URTGEJGP�GKPG�FGWVNKEJG�5RTCEJG��&KG�5EJ¼FGP�FGU�NGV\VGP�,CJT\GJPVU�FGU�
��UVGP�,CJTJWPFGTVU�UKPF� � KPHNCVKQPUDGTGKPKIV� ����OCN�UQ�JQEJ�YKG�FKG� KP�FGP���GT�
,CJTGP��+O�,CJT������YWTFGP�PCEJ�7PVGTUWEJWPIGP�FGU�+PVGTPCVKQPCNGP�4QVGP�-TGW\GU�
\WO�GTUVGP�/CN�OGJT�/GPUEJGP�FWTEJ�FKG�(QNIGP�XQP�0CVWTMCVCUVTQRJGP�XGTVTKGDGP�CNU�
FWTEJ� -TKGIG�� )NGKEJ\GKVKI� UVGKIV� FKG� #PH¼NNKIMGKV� KP� XKGNGP� .¼PFGTP�� KPUDGUQPFGTG� FGT�
UKEJ� GPVYKEMGNPFGP�9GNV��*QJGT�$GXÑNMGTWPIUFTWEM� H×JTV� \WT�¯DGTPWV\WPI� XQP�0CVWT�
WPF�7OYGNV�WPF�GT\GWIV�TKGUKIG�$CNNWPIU\GPVTGP�
/GICEKVKGU��OKV�XKGNGP�/KNNKQPGP�/GP�
UEJGP��XQP�FGPGP�FGT�ITÑ²VG�6GKN�WPVGT�¼TONKEJGP�WPF�WPUKEJGTGP�$GFKPIWPIGP�QHV�OKV�
VGP�KP�IGH¼JTFGVGP�)GDKGVGP�NGDGP�OWUU��&KG�JQJG�#PH¼NNKIMGKV�FKGUGT�-QPINQOGTCVG�XQP�
/GPUEJGP�WPF�+PFWUVTKG���CWEJ�KP�GPVYKEMGNVGP�.¼PFGTP� �YWTFG�PKEJV�\WNGV\V�DGK�FGP�
ITQ²GP�5EJCFGPUDGDGP�FGT�NGV\VGP�,CJTG�FGWVNKEJ��-QDG�
�������+\OKV�
�������)WLCTCV�

��������
�
&GT� UKEJ� CPDCJPGPFG�-NKOCYCPFGN�YKTF� \WOKPFGUV� TGIKQPCN� FCU�)GH¼JTFWPIURQVGPVKCN�
PCEJ�QDGP�VTGKDGP��&KGU�IKNV�UKEJGTNKEJ�H×T�-×UVGPTGIKQPGP��FKG�GKPGO�UVGKIGPFGP�/GG�
TGUPKXGCW�CWUIGUGV\V�UKPF��WPF�GU�IKNV�GDGPHCNNU�H×T�4GIKQPGP��FKG�JGWVG�UEJQP�XQP�6TQ�
EMGPJGKV�� &×TTG� WPF� FCOKV� XGTDWPFGP� 8GTUQTIWPIUMCVCUVTQRJGP� DGVTQHHGP� UKPF�� &CU�
Y¼TOGTG�-NKOC�FGT� NGV\VGP�,CJT\GJPVG� KUV�UKEJGTNKEJ�H×T�GKPG�UVGKIGPFG�<CJN�XQP�¯DGT�
UEJYGOOWPIGP�KP�'WTQRC�OKV�XGTCPVYQTVNKEJ��WPF�ITQ²T¼WOKIG��PFGTWPIGP�XQP�9GV�
VGTNCIGP� MÑPPVGP� \W�J¼WHKIGTGP�9KPVGTUV×TOGP�YKG� \WNGV\V� .QVJCT�'PFG������ H×JTGP��
#NU� (QNIG� XQP� -NKOCYCPFGN� WPF� YCEJUGPFGT� #PH¼NNKIMGKV� GTIGDGP� 5EJ¼V\WPIGP� FGT�
/×PEJGPGT�4×EMXGTUKEJGTWPI�WPF�XQP�70'2�
7PKVGF�0CVKQPU�'PXKTQPOGPV�2TQITCOOG��
FKG�CNCTOKGTGPFG�<CJN�XQP���������6QVGP�RTQ�,CJT�WPF�����/KNNKCTFGP�75���5EJ¼FGP�
RTQ�,CJT�H×T�FKG�/KVVG�FKGUGU�,CJTJWPFGTVU��
�
�
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&KGUGP�FGRTKOKGTGPFGP�#WUUKEJVGP�UVGJV�CWH�FGT�*CDGPUGKVG�FGT�$KNCP\�IGIGP×DGT��FCUU�
UKEJ�\CJNTGKEJG�PCVKQPCNG�WPF� KPVGTPCVKQPCNG�#MVKXKV¼VGP�FGT�-CVCUVTQRJGPXQTUQTIG�GPV�
HCNVGP� WPF� FCUU� FCU� $GYWUUVUGKP� WO�FKG�)GH¼JTFWPIGP� KP� FGT�©HHGPVNKEJMGKV� WPF�DGK�
FGP�RQNKVKUEJ�8GTCPVYQTVNKEJGP�Y¼EJUV��(CUV�×DGTCNN�CWH�FGT�9GNV�YKTMGP�NQMCNG�WPF�TG�
IKQPCNG�1TICPKUCVKQPGP�YKG� FCU�#UKCP�&KUCUVGT� 2TGRCTGFPGUU�%GPVGT� KP� $CPIMQM�� FCU�
%GPVTQ� FG� %QQTFKPCEKQP� RCTC� NC� 2TGXGPEKQP� FG� NQU� &GUCUVTGU� 0CVWTCNGU� GP� #OGTKEC�
%GPVTCN�WPF�FKG�2CP�#OGTKECP�*GCNVJ�1TICPKUCVKQP��+PUVKVWVKQPGP��FGTGP�#WHICDG�KP�FGT�
7PVGTUV×V\WPI� FGU� 'PVYKEMNWPIURTQ\GUUGU� FGT� CTOGP� .¼PFGT� DGUVGJV�� DGVTCEJVGP� FKG�
-CVCUVTQRJGPXQTUQTIG� \WPGJOGPF� CNU� KPVGITCNGP� 6GKN� KJTGT� #TDGKV�� &KG� +PVGT�#OGTKECP�
&GXGNQROGPV� $CPM� RT×HV� #URGMVG� FGT� -CVCUVTQRJGPXQTUQTIG� DGK� LGFGT� -TGFKVXGTICDG��
&KG�9GNVDCPM�JCV�GKPG�#DVGKNWPI� &KUCUVGT�/CPCIGOGPV�(CEKNKV[ �IGUEJCHHGP��FKG�U[U�
VGOCVKUEJ�FCU�8GTJ¼NVPKU�XQP�#TOWV��'PVYKEMNWPIURTQITCOOGP�WPF�-CVCUVTQRJGP�WP�
VGTUWEJV��'ORHGJNWPIGP�HQTOWNKGTV�WPF�2TQLGMVG�OKVVGNU�GKPGU�-QPUQTVKWOU�
2TQ8GPVKQP��
KPKVKKGTV��&KGUGU�7OFGPMGP� XQP�0CEJUQTIG� \WT�8QTUQTIG�IGUEJKGJV�PKEJV�PWT� CWU�8GT�
CPVYQTVWPIUDGYWUUVUGKP� H×T� FKG� 1RHGT� FGT� -CVCUVTQRJGP� UQPFGTP� CWEJ� FGUJCND��YGKN�
OKVVNGTYGKNG� EC�� ���� FGT� IGNGKUVGVGP� 'PVYKEMNWPIUJKNHG� FWTEJ� 0CVWTMCVCUVTQRJGP� XGT�
PKEJVGV�YKTF��9GPP�GU�PKEJV�IGNKPIV��FKGUGP�6TGPF�WO\WMGJTGP��YKTF�'PVYKEMNWPIUJKNHG�
KP�FGT�<WMWPHV�XQTYKGIGPF�\WT�4GRCTCVWTNGKUVWPI�WPF�MCWO�OGJT�\WT�'PVYKEMNWPI�DGK�
VTCIGP��
�
7PVGT� FGP� XKGNGP� GTHQNITGKEJGP� -CVCUVTQRJGPXQTUQTIGRTQITCOOGP� UGK� CNU� $GKURKGN� FCU�
2TQLGMV�4#&+75�
4KUM�#UUGUUOGPV�VQQN�HQT�&+CIPQUKU�QH�7TDCP�CTGC�CICKPUV�5GKUOKE�FK�
UCUVGTU��IGPCPPV��FCU�FKG�5KEJGTJGKV�XQP�WTDCPGP�<GPVTGP�DG\×INKEJ�'TFDGDGP�GTJÑJGP�
UQNN��#PFGTG�$GKURKGNG�HKPFGP�UKEJ�DGK�FGT�5EJCFGPUDGM¼ORHWPI�XQP�VTQRKUEJGP�9KTDGN�
UV×TOGP��5Q�UKPF�KP�$CPINCFGUEJ�WPF�KO�KPFKUEJGP�$WPFGUUVCCV�#PFTC�2TCFGUJ�XQTDKNF�
NKEJG� (T×JYCTPU[UVGOG� WPF� 5EJWV\DCWVGP� GVCDNKGTV�YQTFGP�� &KG�*QEJYCUUGTDGM¼OR�
HWPI�JCV�KP�%JKPC�WPF�KP�6GKNGP�5×FQUVCUKGPU�
8KGVPCO��-CODQFUEJC��PKEJV�\WNGV\V�OKV�
FGWVUEJGT�*KNHG�
&GWVUEJG�)GUGNNUEJCHV�H×T�6GEJPKUEJG�<WUCOOGPCTDGKV��)6<��GTJGDNK�
EJG�(QTVUEJTKVVG�IGOCEJV��&KG�INQDCNG�¯DGTYCEJWPI�XQP�8GIGVCVKQPUDT¼PFGP�YKTF�XQO�
)NQDCN�(KTG�/QPKVQTKPI�%GPVGT�
)(/%��KP�(TGKDWTI�DGVTKGDGP��WPF�KO�$GTGKEJ�XQP�&×TTGP�
WPF� HQNIGPFGO�*WPIGTUPÑVGP� UEJGKPV� FKG� (T×JYCTPWPI� FWTEJ� FCU�)NQDCN� +PHQTOCVKQP�
CPF� 'CTN[�9CTPKPI� 5[UVGO� QP� (QQF� CPF�#ITKEWNVWTG� 
)+'95�� FGT� (#1�OKV� 'THQNI� \W�
CTDGKVGP��
�
&CU�&--8�CTDGKVGV�KP�FGO�UMK\\KGTVGP�5RCPPWPIUHGNF�\YKUEJGP�YCEJUGPFGT�)GHCJT�WPF�
YCEJUGPFGO�$GYWUUVUGKP��9KT�JCNVGP�GU�H×T�TGCNKUVKUEJ�WPF�UGV\GP�WPU�FCH×T�GKP��FCUU�
FKG�-CVCUVTQRJGPXQTUQTIG�GKPG�CF¼SWCVG�4QNNG� URKGNGP�OWUU� KP�FGT�'PVYKEMNWPIU��WPF�
-CVCUVTQRJGPJKNHG��FGT�#TOWVUDGM¼ORHWPI��FGT�4CWORNCPWPI�WPF�FGT�(QTUEJWPIUHÑTFG�
TWPI�� #WEJ� FKG� &KUMWUUKQP� WO�0CEJJCNVKIMGKV� WPF� 7OYGNVXGT¼PFGTWPIGP�� FKG� WPU� KP�
FGP�MQOOGPFGP�,CJT\GJPVGP�DGUEJ¼HVKIGP�YKTF��KUV�GPI�XGTDWPFGP�OKV�FGO�)GFCPMGP�
FGT�-CVCUVTQRJGPXQTUQTIG��1JPG�4GFWMVKQP�XQP�-CVCUVTQRJGP�WPF�KJTGP�#WUYKTMWPIGP�
IKDV� GU� H×T� XKGNG� .¼PFGT� WPF�4GIKQPGP� MGKPG� FCWGTJCHVG� 'PVYKEMNWPI�WPF� UKEJGTG�<W�
MWPHV� H×T� KJTG� $×TIGT�� &KG� -CVCUVTQRJGPXQTUQTIG� KUV� MGKPG� 0GDGPUCEJG�OGJT�� FKG�OKV�
GKPGT� KPVGTPCVKQPCNGP�&GMCFG�CD\WJCMGP�Y¼TG��5KG� KUV� \W�GKPGT�5EJN×UUGNHTCIG�FGT�<W�
MWPHVUGPVYKEMNWPI�IGYQTFGP��
�
�
�
�
�
�
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�
�
�
�
���� -NKOCYCPFGN�WPF�0CVWTMCVCUVTQRJGP�
�
0GDGP� FGO�8GTNWUV� HTWEJVDCTGT� $ÑFGP�� FGT� &GUGTVKHKMCVKQP�� FGT�#DPCJOG�FGT� DKQNQIK�
UEJGP�#TVGPXKGNHCNV�WPF�FGT�YGNVYGKVGP�8GTMPCRRWPI�FGU�5×²YCUUGTU�UVGJV�FGT�-NKOC�
YCPFGN�KO�/KVVGNRWPMV�FGT�<WMWPHVUUQTIGP���
�
/KV�\WPGJOGPFGT�9CJTUEJGKPNKEJMGKV�YKTF�XQP�CPVJTQRQIGPGP�7TUCEJGP�FGT�-NKOC¼PFG�
TWPI� CWUIGICPIGP�� *KPUKEJVNKEJ� \W� \WM×PHVKIGP� MCVCUVTQRJCNGP� #WUYKTMWPIGP� FGU�
6TGKDJCWUGHHGMVGU� KUV� FKG� 'PSWÄVG�-QOOKUUKQP� � FGU�����&GWVUEJGP�$WPFGUVCIGU� \WO�
5EJWV\�FGT�'TFCVOQURJ¼TG�DGTGKVU�KP�KJTGO�KO�&G\GODGT������XQTIGNGIVGP�#DUEJNWUU�
DGTKEJV�
 /GJT�<WMWPHV�H×T�FKG�'TFG ��5������XIN��#PJCPI�1���\W�HQNIGPFGP�5EJNWUUHQN�
IGTWPIGP�IGMQOOGP�� $GK�FGT�$GWTVGKNWPI�FGT�OKV�FGT�GTYCTVGVGP�-NKOCWOUVGNNWPI�XGT�
DWPFGPGP�)GHCJTGP�UKPF�PGDGP�FGP��PFGTWPIGP�FGT�INQDCNGP�WPF�TGIKQPCNGP�6GORGTC�
VWTXGTJ¼NVPKUUG�FKG�OKV�FGT�-NKOCWOUVGNNWPI�XGTDWPFGPGP��PFGTWPIGP�KO�INQDCNGP�WPF�
TGIKQPCNGP�9CUUGTJCWUJCNV�
8GTFWPUVWPI��0KGFGTUEJNCI��#DHNWUU��<YKUEJGPURGKEJGTWPI��
XQP�ITQ²GT�$GFGWVWPI��KPUDGUQPFGTG�H×T�FKG�.CPF��WPF�(QTUVYKTVUEJCHV���PFGTWPIGP�KO�
J[FTQNQIKUEJGP�-TGKUNCWH�MÑPPGP��
�
�� FKG� TGIKQPCNG� 8GTH×IDCTMGKV� XQP� 5×²YCUUGT� WPF� FCOKV� FKG� NCPFYKTVUEJCHVNKEJG� 2TQ�

FWMVKQP�WPF�PCVWTPCJG�©MQU[UVGOG�DGGKPVT¼EJVKIGP��
�� FKG�'TQUKQP�HTWEJVDCTGT�$ÑFGP�DGI×PUVKIGP�WPF�UQOKV�FKG�9×UVGPDKNFWPI�DGUEJNGWPK�

IGP��WPF�
�� FKG�8GTVGKNWPI�XQP�(NQTC�WPF�(CWPC�XGT¼PFGTP��WPF�FCOKV�FKG�#TVGPXKGNHCNV�DGGKPHNWU�

UGP��
�
<WUCOOGP�OKV�FGT�UEJPGNN�YCEJUGPFGP�$GXÑNMGTWPI�KP�FGP�'PVYKEMNWPIUN¼PFGTP�MÑP�
PGP� FKGUG� MNKOCVKUEJ� DGFKPIVGP� 8GT¼PFGTWPIGP� \W� ITQ²GP� IGUGNNUEJCHVURQNKVKUEJGP�
5RCPPWPIGP� DKU� \W� -TKGIGP� WO� MPCRRGT� YGTFGPFG� 5×²YCUUGTTGUUQWTEGP� UQYKG� WO�
NCPFYKTVUEJCHVNKEJ� PWV\DCTG� (N¼EJGP� H×JTGP�� &CT×DGT� JKPCWU� DGFTQJGP� FKG� GTYCTVGVGP�
8GT¼PFGTWPIGP� FGU� /GGTGUURKGIGNU� FKG� \W� GKPGO� ITQ²GP� 6GKN� UGJT� FKEJV� DGUKGFGNVGP�
-×UVGPTGIKQPGP��&CU�)GH¼JTFWPIURQVGPVKCN�DGUVGJV�JKGT�\�$��KP�FGT�OÑINKEJGP�¯DGTHNW�
VWPI�M×UVGPPCJGT�(GWEJVIGDKGVG�WPF�6KGHGDGPGP�WPF�FGT�'TQUKQP�FGT�-×UVGPNKPKGP� �
�
&KGUG�#WUUCIGP�JCDGP�PCEJ�YKG�XQT�)×NVKIMGKV��
�
0CEJ� #WHHCUUWPI� XGTUEJKGFGPGT� 8GTVTGVGT� FGT� 8GTUKEJGTWPIUYKTVUEJCHV�YKTMV� UKEJ� FGT�
-NKOCYCPFGN� DGTGKVU�CWH�FKG�*¼WHKIMGKV�WPF� +PVGPUKV¼V�XQP�0CVWTMCVCUVTQRJGP�CWU��5Q�
JGK²V� GU� DGTGKVU� KP� GKPGT� 2TGUUGGTMN¼TWPI� FGT� /×PEJGPGT� 4×EMXGTUKEJGTWPIU�
)GUGNNUEJCHV�XQO�����/¼T\�������
�
(×T�WPU�KP�FGT�/×PEJGPGT�4×EM�KUV�GU�MGKPG�(TCIG�OGJT��FCUU�FKG�'TY¼TOWPI�FGT�#V�
OQURJ¼TG� WPF� FGT� 1\GCPG� GKPG� GTJÑJVG�9CJTUEJGKPNKEJMGKV� H×T� 5V×TOG�� 5VWTOHNWVGP��
7PYGVVGT�� *CIGNUEJN¼IG�� ¯DGTUEJYGOOWPIGP� WPF� CPFGTG� 'ZVTGOGTGKIPKUUG� OKV� UKEJ�
DTKPIV��5Q�UGJGP�YKT�\�$��FKG�GTJGDNKEJ�IGUVKGIGPG�5VWTOCMVKXKV¼V�×DGT�FGO�0QTFCVNCP�
VKM��FKG�5GTKG�GZVTGO�OKNFGT�9KPVGT�WPF�FKG�FCOKV�IGMQRRGNVG�JÑJGTG�5VWTOJ¼WHKIMGKV�KP�
'WTQRC�CNU�+PFK\KGP�H×T�FKGUGP�<WUCOOGPJCPI��#WEJ�FKG�<WPCJOG�FGT�YKPVGTNKEJGP�4G�
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IGPH¼NNG�WPF�FKG�FCXQP�CWUIGNÑUVGP�ITQ²GP�¯DGTUEJYGOOWPIGP�KP�'WTQRC�MÑPPGP�OKV�
FGP�DKUJGT�DGQDCEJVGVGP�-NKOC¼PFGTWPIGP�GTMN¼TV�YGTFGP� �
�
&KG�5EJYGK\GT�4×EM�YGKUV�FCTCWH�JKP��FCUU�UKEJ�FCU�-NKOC�CNU�FGVGTOKPKUVKUEJ�EJCQVK�
UEJGU�5[UVGO�\YCT�PQEJ�GKPGT�8QTJGTUCIG�GPV\KGJG��UKEJ�CDGT�DGTGKVU�JGWVG�WPF�PKEJV�
GTUV� KP�<WMWPHV�¼PFGTG�� &KG�)GHCJT�PKEJV�\W�DGY¼NVKIGPFGT�'ZVTGOYGVVGT�5EJ¼FGP� KUV�
FGUJCND� MGKPG� \WM×PHVKIG� $GFTQJWPI�� UQPFGTP� UVGNNV� GKPG� CMWVG�)GHCJT� FCT�� FKG� FWTEJ�
FGP�'KPITKHH�FGU�/GPUEJGP�KPU�-NKOCU[UVGO�\YCT�PKEJV�GTUV�JGTCWHDGUEJYQTGP�YWTFG��
LGV\V�CDGT�FTCOCVKUEJ�XGTUV¼TMV�YKTF� �
�
&CU�(TCWPJQHGT� +PUVKVWV� H×T�5[UVGOVGEJPKM�WPF� +PPQXCVKQPUHQTUEJWPI� 
XIN��#PJCPI�1��
H×JTV� KP�GKPGT�7PVGTUWEJWPI�×DGT� 6JG�%QUVU�QH�%NKOCVKE�%JCPIG �XQP�,WNK������CWU��
FCUU�DGK�GKPGT�8GTFQRRNWPI�FGT�%1��'OKUUKQPGP�
�� FKG�#P\CJN�FGT�*WPIGTVQVGP�XQP�IGIGPY¼TVKI����/KQ��,CJT�CWH���������/KQ��,CJT�KO�

,CJTG������UVGKIGP�YKTF�
�� WPF�OKV�GKPGO�UEJPGNNGP�#PUVKGI�FGT�5EJ¼FGP�KPHQNIG�XQP�¯DGTUEJYGOOWPIGP�WPF�

VTQRKUEJGP�9KTDGNUV×TOGP�KP�FGP�P¼EJUVGP�,CJTGP�IGTGEJPGV�YGTFGP�OWUU��
�
&CU� +PVGTPCVKQPCN� 2CPGN� HQT� %NKOCVG� %JCPIG � 
+2%%��� GKPG� 'KPTKEJVWPI� FGT� 8GTGKPVGP�
0CVKQPGP��J¼NV�GKPG�4GFWMVKQP�FGT�%1��'OKUUKQPGP�FGT�+PFWUVTKGN¼PFGT�WO�����DKU�\WO�
,CJTG������H×T�GTHQTFGTNKEJ��WO�FGP�-NKOCYCPFGN�YKTMUCO�\W�DTGOUGP��DGK�GKPGT�<W�
PCJOG�FGT�9GNVDGXÑNMGTWPI�CWH����/TF��/GPUEJGP�DKU�\WO�,CJT������O×UUVG�UKEJ�FKG�
4GFWMVKQP�KP�FGP�+PFWUVTKGN¼PFGTP�UQICT�CWH�����GTJÑJGP��&C�&GWVUEJNCPFU�#PVGKN�CP�
FGP�INQDCNGP�%1��'OKUUKQPGP� PWT ����
������/KQ��6QPPGP�,CJT��DGVT¼IV��YKTF�CPIG�
\YGKHGNV��QD�GKPG�PCVKQPCNG�4GFWMVKQP�FGT�'OKUUKQPGP�×DGTJCWRV�GVYCU�CWUTKEJVGP�MCPP��
UQNCPIG� GKPG� YGNVYGKVG� 7OUGV\WPI� FGT� -NKOCMQPXGPVKQP� PKEJV� IGY¼JTNGKUVGV� KUV�� &KG�
'PSWÄVG�-QOOKUUKQP� FGU� $WPFGUVCIGU� 5EJWV\� FGT� 'TFCVOQURJ¼TG � XGTVTKVV� KPUQYGKV�
FKG� #WHHCUUWPI�� FCUU� GKPG� MQPUGSWGPVG� -NKOCUEJWV\RQNKVKM� FGT� $WPFGUTGIKGTWPI� GKPG�
5KIPCNHWPMVKQP� H×T� CPFGTG� .¼PFGT�JCDG�WPF� UKEJ�FCJGT� NQJPG� 
XIN�� FGP� KO�#PJCPI�1��
CPIGIGDGPGP�5EJNWUUDGTKEJV�FGT�-QOOKUUKQP�FGU�����$WPFGUVCIGU��6GKN�#���5EJWV\�FGT�
'TFCVOQURJ¼TG�� #DUEJPKVV� ���� &KG� $WPFGUTGIKGTWPI� JCV� UKEJ� KP� (QTO� GKPGT� 5GNDUVXGT�
RHNKEJVWPI�DGTGKV� GTMN¼TV��FKG�%1��'OKUUKQPGP�DKU�\WO�,CJTG������WO�����
$CUKULCJT�
������\W�XGTOKPFGTP��
�
&KG�7OUGV\WPI�FGU�DGK�FGT�80�-NKOCMQPHGTGP\� KP�-[QVQ� 
������� �������������GTUV�
OCNU�TGEJVNKEJ�XGTDKPFNKEJ�XGTGKPDCTVGP�4GFWMVKQPU\KGNGU�
4GFW\KGTWPI�FGT�MNKOCUEJ¼FNK�
EJGP�)CUG�\YKUEJGP������WPF�����������WO����OKV�WPVGTUEJKGFNKEJGP�8GTRHNKEJVWP�
IGP�FGT�GKP\GNPGP�.¼PFGT���FKG�YGIGP�FGT�UR¼V�CPIGUGV\VGP�<GKVRGTKQFG�CW²GTJCND�FGU�
PQTOCNGTYGKUG�H×T�+PXGUVQTGP�WPF�2QNKVKM�JCPFNWPIUTGNGXCPVGP�<GKVTCJOGPU�NKGIGP��YKTF�
FWTEJ�FKG� KP�FCU�2TQVQMQNN�GKPIGDCWVGP�5EJNWRHNÑEJGT� 
\�$��#PTGEJPWPI�XQP�9CNFPGW�
RHNCP\WPIGP�CNU�%1��5GPMGP�QJPG�$GT×EMUKEJVKIWPI�XQP�4QFWPIGP��OCPIGNPFGP�-QP�
VTQNNOGEJCPKUOGP� H×T�'KPJCNVWPI�FGT�4GFWMVKQPU\KGNG� GVE���WPF�FKG� KOOGT�PQEJ�CDNGJ�
PGPFG� *CNVWPI� FGT� 75#� KPHTCIG� IGUVGNNV�� &GT�/KVVG� 0QXGODGT� ����� KP� $WGPQU�#KTGU�
FWTEJIGH×JTVG�-NKOCIKRHGN� JCV� PWT�OCIGTGP� (QTVUEJTKVV� H×T� FGP�-NKOCUEJWV\� IGDTCEJV��
$GK�FGO����9GNVMNKOCIKRHGN�KP�$QPP�
1MVQDGT�������KUV�GU�IGNWPIGP��\WOKPFGUV�DKPFGP�
FG�#TDGKVURTQITCOOG�WPF�<GKV\KGNG�\W�XGTGKPDCTGP��
�
&CU�+PVGTIQXGTPOGPVCN�2CPGN�QP�%NKOCVG�%JCPIG�
+2%%��JCV�KO�.CWHG�FGU�,CJTGU������
UGKPGP�L×PIUVGP��FGP�&TKVVGP�5CEJUVCPFUDGTKEJV�
6#4��XQTIGNGIV��'T�DGMT¼HVKIV�WPF�XGT�
UEJ¼THV� FKG� XQTJGTKIGP�#WUUCIGP� \WO� DGXQTUVGJGPFGP�-NKOCYCPFGN� WPF� NGIV� KP� KJTGP�
#WUYKTMWPIGP�PCEJ�QDGP�MQTTKIKGTVG�2TQLGMVKQPGP�×DGT�YGUGPVNKEJG�+PFKMCVQTGP�FGT�DKU�
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\WO�,CJT������\W�GTYCTVGPFGP�-NKOC¼PFGTWPI� 
YKG�9GNVOKVVGNVGORGTCVWT��XQT��#NNGT�
FKPIU�UVGNNV�FGT�6#4�HGUV��FCUU�FGT�(QTVUEJTKVV�JKPUKEJVNKEJ�GKPUCV\TGKHGT�6GEJPKMGP�\WT�
8GTOKPFGTWPI� FGT� 'OKUUKQPGP� UEJPGNNGT� XQPUVCVVGP� IKPI�� CNU� �� ,CJTG� XQTJGT� GTYCTVGV�
YQTFGP�YCT��UQ�FCUU�FKG�'OKUUKQPUTGFWMVKQP�IGIGP×DGT�FGP�XQTJGTKIGP�#WUUCIGP�FGWV�
NKEJ�MQUVGPI×PUVKIGT�CWUH¼NNV��
�
&KG�'7�-QOOKUUKQP�NGIVG�PQEJ�XQT�FGO�-NKOCIKRHGN� KP�/CTTCMGUEJ�GKP� 4CVKHK\KGTWPIU�
RCMGV �\WO�-[QVQ�2TQVQMQNN�XQT��'KP�YKEJVKIGT�$GUVCPFVGKN�FKGUGU�2CMGVU�KUV�GKP�4KEJVNK�
PKGPXQTUEJNCI� \WO�'OKUUKQPUJCPFGN�� FGT� GVYC������FGT�%1��'OKUUKQP�FGT�'7�GKPDG�
\KGJV�WPF�UQ�CPIGNGIV� KUV��FCUU�PKEJV�PWT�FKG�/KVINKGFUVCCVGP�FGT�'WTQR¼KUEJGP�7PKQP��
UQPFGTP����+PFWUVTKGN¼PFGT�FCTCP�VGKNPGJOGP�MÑPPGP��
�
+OOGT� OGJT� 7PVGTPGJOGP� UEJNKG²GP� UKEJ� FGT� 7PVGTPGJOGPUKPKVKCVKXG� G�OKUUKQP� �� �
CP��FKG�UKEJ�H×T�GKP�4CVKHK\KGTGP�FGU�2TQVQMQNNU�DKU�\WO�9GNVIKRHGN�H×T�0CEJJCNVKIG�'PV�
YKEMNWPI� KP�,QJCPPGUDWTI� 
5GRVGODGT�������GKPUGV\GP��&KG�<CJN� KJTGT�7PVGTUV×V\GT� �
FGT\GKV�UKPF�GU�����7PVGTPGJOGP�CWU�'WTQRC��,CRCP�WPF�FGP�75#� �UVGKIV�YGKVGT�CP��
�
#WH�FGO�-NKOCIKRHGN�KP�&GP�*CCI�
%12�������� �����0QXGODGT�������J¼VVG�×DGT�\GPV�
TCNG�4GIGNWPIGP�FGU�&GUKIPU�FGU�KPVGTPCVKQPCNGP�-NKOCUEJWV\GU�KP�FKGUGO�,CJTJWPFGTV�
GPVUEJKGFGP�YGTFGP� UQNNGP�� &QEJ� FKGUGT� )KRHGN� UEJGKVGTVG��/CP� MQPPVG� UKEJ� NGFKINKEJ�
FCTCWH�GKPKIGP��GKPGP�\YGKVGP�8GTUWEJ�\W�YCIGP��
�
$GKO�\YGKVGP�#PNCWH�
%12����$QPP������ �����,WNK�������YWTFG�OKV�FGP�UQIGPCPPVGP�
$QPP� #ITGGOGPVU � � GKPG� MQORCMVG�� \YÑNHUGKVKIG� RQNKVKUEJG� 8GTGKPDCTWPI� � GKP�
&WTEJDTWEJ�GT\KGNV������.¼PFGT�GKPKIVGP�UKEJ�×DGT�FKG�QHHGPGP�2WPMVG�FGU�#MVKQPURNCPU�
XQP�$WGPQU�#KTGU�WPF�URTCEJGP�UKEJ�H×T�FCU�-[QVQ�2TQVQMQNN�CWU��CNU�FGO�+PUVTWOGPV�
WPF�GTUVGO�KPVGTPCVKQPCNGP�5EJTKVV��OKV�FGO�CWH�FKG�*GTCWUHQTFGTWPI�FGT�-NKOC¼PFGTWPI�
TGCIKGTV�YGTFGP�UQNN��0WT�FKG�75#��FGT�5VCCV�OKV�FGO�JÑEJUVGP�6TGKDJCWUICUCWUUVQ²� �
XGTYGKIGTVGP�FKG�<WUVKOOWPI��
�
&KG�#WHICDG�XQP�%12��� KP�/CTTCMGUEJ�
����1MVQDGT� �����0QXGODGT�������DGUVCPF�
FCTKP�� FKG����5GKVGP� FGT� RQNKVKUEJGP�$QPPGT�8GTGKPDCTWPI� KP� �YKG� UKEJ�JGTCWUUVGNNGP�
UQNNVG� � ���� 5GKVGP� LWTKUVKUEJGP� 6GZV� \W� ×DGTUGV\GP �� &KGU� KUV� IGNWPIGP�� CDGT� GTUV�
YGPP����5VCCVGP�FCU�2TQVQMQNN�TCVKHK\KGTV�JCDGP�WPF�FCFWTEJ������FGT�+PFWUVTKGN¼PFGT�
'OKUUKQPGP� XQP� ����� CDIGFGEMV� UKPF�� MCPP� GU� KP� -TCHV� VTGVGP� 
#TVKMGN� ���� 
)GTOCP�
YCVEJ���������
�
9WPUEJ�WPF�9KTMNKEJMGKV� NKGIGP�XQTGTUV�DGKO�-NKOCUEJWV\�PQEJ�YGKV�CWUGKPCPFGT��&KG�
'WTQR¼KUEJG� 7PKQP� JCV� UKEJ� \WO� <KGN� IGUGV\V�� FGP� #PUVKGI� XQP� 6TGKDJCWUICUGP� XQP�
�����DKU�\WO�,CJT������WO�����WPF�DKU�\WO�,CJT������WO�����\W�UGPMGP��'PV�
URTGEJGPF�FGO�WPVGTUEJKGFNKEJGP�+PFWUVTKCNKUKGTWPIUITCF�WPF�#PVGKN�CP�HQUUKNGP�'PGTIKG�
VT¼IGTP�GTIGDGP�UKEJ�FCTCWU�H×T�FKG�GKP\GNPGP�/KVINKGFUUVCCVGP�WPVGTUEJKGFNKEJG�4GFWM�
VKQPURHNKEJVGP��\�$��DKU�\WO�,CJTG������H×T�&GWVUEJNCPF�WO������H×T�)TQ²DTKVCPPKGP�
WO�����WPF�(TCPMTGKEJ�WO�����+P�&GWVUEJNCPF�IKPIGP�FKG�'OKUUKQPGP�XGTGKPKIWPIU�
DGFKPIV� KP� FGP� NGV\VGP� ,CJTGP� WO����� \WT×EM�� &KG� $WPFGUTGIKGTWPI�YKTF� LGFQEJ� KJT�
<KGN��FKG�%1��'OKUUKQPGP�DKU�\WO�,CJT������WO�����\W�XGTTKPIGTP��OKV�FGP�FGT\GKVKIGP�
/C²PCJOGP�PKEJV�GTTGKEJGP�� +P�FGP�75#�UQNNGP�FKG�'OKUUKQPGP� KO�8GTINGKEJ�\W������
KP\YKUEJGP� UQICT� CPIGUVKGIGP� UGKP�� +P�%JKPC�� FCU�OKV� UGKPGP�-QJNGPFKQZKFGOKUUKQPGP�
OKVVNGTYGKNG�JKPVGT�FGP�75#�CP�\YGKVGT�5VGNNG�NKGIV��YCT�FGT�#PUVKGI�PQEJ�XKGN�UV¼TMGT���
 
�
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&KG�8GTUKEJGTWPIUYKTVUEJCHV� KUV�FCDGK��UKEJ�CWH�FKG�GKPIGVTGVGPGP�WPF�PQEJ�\W�GTYCT�
VGPFGP� -NKOC¼PFGTWPIGP� GKP\WUVGNNGP�� 5KG� VWV� FKGU�YGNVYGKV� FWTEJ� 'TJÑJWPI� FGT� 2T¼�
OKGP�WPF�5GNDUVDGJCNVG� KP�FGP�4KUKMQ\QPGP�WPF�FWTEJ�8GTM×T\WPI�FGT� .CWH\GKVGP�FGT�
8GTUKEJGTWPIUXGTVT¼IG�KO�*KPDNKEM�CWH�FKG�YCEJUGPFGP�+PUVCDKNKV¼VGP�FGU�-NKOCU��
�
¯DGT����8GTUKEJGTWPIUWPVGTPGJOGP�YGNVYGKV�JCDGP�FKG�70'2�'TMN¼TWPI�FGT�8GTUKEJG�
TWPIUYKTVUEJCHV�\WO�'KPUCV\�H×T�FKG�7OYGNV�WPVGTUEJTKGDGP�WPF�UKEJ�FCOKV�\WT�(ÑTFG�
TWPI� GKPGT� PCEJJCNVKIGP� 'PVYKEMNWPI� XGTRHNKEJVGV�� +P� &GWVUEJNCPF� JCDGP� DKU� �����
\YCP\KI�8GTUKEJGTWPIUWPVGTPGJOGP�WPVGT\GKEJPGV��

#CEJPGT� WPF�/×PEJPGT� 8GTUKEJGTWPI�� $C[GTKUEJG� $GCOVGP� 8GTUKEJGTWPI� #)�� &CKO�
NGT%JT[UNGT U� �FGDKU�#UUGMWTCP\�/CMNGT�)OD*��&GNXCI�.WHVHCJTVXGTUKEJGTWPIU#)��'4%�
(TCPMQPC�� )GIGPUGKVKIMGKV� 8GTUKEJGTWPI� 1NFGPDWTI�� .CPFGUUEJCFGPJKNHG� 8GTUKEJGTWPI�
8�C�)��� )GTNKPI� -QP\GTP�� /CPPJGKOGT� 8GTUKEJGTWPIGP��/×PEJPGT� 4×EMXGTUKEJGTWPIU�
)GUGNNUEJCHV�� 0×TPDGTIGT�#NNIGOGKPG�8GTUKEJGTWPIU#)��1'-1�%CRKVCN� NGDGPUXGTUKEJG�
TWPI�#)�� 4���8�#NNIGOGKPG�8GTUKEJGTWPI�� 4JGKP.CPF�8GTUKEJGTWPIU�#)��5VWVVICTVGT�
#NNIGOGKPG� 8GTUKEJGTWPI� #)�� 5VWVVICTVGT� .GDGPUXGTUKEJGTWPI� C�)��� 8GTGKPKIVG� 8GTUK�
EJGTWPI� #)�� 8KEVQTKC� 8GTUKEJGTWPIGP�� 8QNMUH×TUQTIG� *QNFKPI� #)�� 9×TVVGODGTIKUEJG�
8GTUKEJGTWPI�#)��
0CEJ�#PICDGP�FGU�$WPFGUOKPKUVGTKWO�H×T�7OYGNV���
�
-NKOCTGNGXCPVG� )GUVCNVWPIUOÑINKEJMGKVGP� FGT� 8GTUKEJGTWPIUYKTVUEJCHV� DGUVGJGP� XQT�
CNNGO�DGK�FGT�'PVYKEMNWPI�XQP�8GTUKEJGTWPIURTQFWMVGP���FKGPUVNGKUVWPIGP�WPF��RTGKUGP��
DGK�FGT�5EJCFGPUDGJCPFNWPI�WPF�FGT�-CRKVCNCPNCIG��5Q�DKGVGP�GKP\GNPG�8GTUKEJGTWPIGP�
KJTGP� -WPFGP� GKPGP� 7OYGNVTCDCVV� H×T� FKG� -H\�8GTUKEJGTWPI� CP�� YGPP� FGT� 8GTUKEJG�
TWPIUPGJOGT�KO�$GUKV\�GKPGT�,CJTGUMCTVG�H×T�FGP�ÑHHGPVNKEJGP�2GTUQPGPXGTMGJT�KUV��&KGU�
UKPF�\CIJCHVG�#PU¼V\G��&GT�+PVGTGUUGPMQPHNKMV��KP�FGO�FKG�8GTUKEJGTWPIUIGUGNNUEJCHVGP�
UVGJGP��KUV�PKEJV�\W�×DGTUGJGP��5Q�JCDGP�GKPKIG�8GTUKEJGTWPIUIGUGNNUEJCHVGP�CPN¼UUNKEJ�
KJTGT�'TMN¼TWPI�XQO����,WNK������MNCT�\W�XGTUVGJGP�IGIGDGP��FCUU�UKG� KJTG�RTQHKVCDNGP�
-CRKVCNCPNCIGP�KO�'TFÑNUGMVQT�PKEJV�\WT×EM\KGJGP�YGTFGP��&GT�+PVGTGUUGPMQPHNKMV�F×THVG�
PKEJV�NGKEJV�\W�NÑUGP�UGKP��
�
+P�FGT�ÑHHGPVNKEJGP�WPF�RQNKVKUEJGP�&KUMWUUKQP�UVGJV�FKG�4GFWMVKQP�FGT�5RWTGPICUGOKU�
UKQPGP�KO�8QTFGTITWPF��&CU�IKNV�H×T�FCU�RQNKVKUEJG�'PICIGOGPV�FGT�7OYGNVQTICPKUCVKQ�
PGP�UQYKG�FGT�4GIKGTWPI��#PIGUKEJVU�FGT�YCEJUGPFGP�&KUMTGRCP\�\YKUEJGP�2TQIPQUGP�
WPF� 9KTMNKEJMGKV� YGTFGP� CDGT� #PRCUUWPIUOC²PCJOGP� KOOGT� FTKPINKEJGT�� &KG� -NKOC�
MQPXGPVKQP�FGT�8GTGKPVGP�0CVKQPGP�GPVJ¼NV�CWEJ�GKPG�MNCTG�#WUUCIG�\WT�0QVYGPFKIMGKV�
XQP�#PRCUUWPIUOC²PCJOGP���
�
5Q�JGK²V�GU�KP�#TV����FGT�-NKOCMQPXGPVKQP��
�
� #NNG�8GTVTCIURCTVGKGP�YGTFGP�
�

NKV��D��PCVKQPCNG�WPF�IIH��TGIKQPCNG�2TQITCOOG�GTCTDGKVGP��WOUGV\GP������ KP�FGPGP�
/C²PGJOGP�\WT�'TNGKEJVGTWPI�GKPGT�CPIGOGUUGPGP�#PRCUUWPI�CP�FKG�-NKOC�
¼PFGTWPI�XQTIGUGJGP�UKPF��

�
NKV�G��DGK�FGT�8QTDGTGKVWPI�CWH�FKG�#PRCUUWPI�CP�FKG�#WUYKTMWPIGP�FGT�-NKOC¼PFG�

TWPIGP� \WUCOOGPCTDGKVGP�� CPIGOGUUGPG� KPVGITKGTVG� 2N¼PG� H×T� FKG� $GYKTV�
UEJCHVWPI� XQP� -×UVGPIGDKGVGP�� H×T� 9CUUGTXQTT¼VG� WPF� FKG� .CPFYKTVUEJCHV�
UQYKG�H×T�FGP�5EJWV\�WPF�FKG�9KGFGTJGTUVGNNWPI�XQP�)GDKGVGP��FKG�XQP�&×TTG�
WPF�9×UVGPDKNFWPI� �XQT�CNNGO�KP�#HTKMC� �UQYKG�XQP�¯DGTUEJYGOOWPIGP�
DGVTQHHGP�UKPF��GPVYKEMGNP�WPF�CWUCTDGKVGP� �
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�
&GT�9$)7�
9KUUGPUEJCHVNKEJGT�$GKTCV�FGT�$WPFGUTGIKGTWPI�)NQDCNG�7OYGNVXGT¼PFGTWP�
IGP��������WPF�CWEJ�FCU�+2%%�YGKUGP�XGTYWPFDCTG�0CVWTT¼WOG��YKG�)GDKTIUTGIKQPGP��
-×UVGPIGDKGVG�� +PUGNP��9¼NFGT�W�C��CWU��5KG�YGKUGP� LGFQEJ�CWEJ� 4¼WOG �XQP�IGUGNN�
UEJCHVNKEJGT�$GFGWVWPI�CNU�CPH¼NNKI�CWU��\�$��+PHTCUVTWMVWT��5KGFNWPIUT¼WOG��(KPCP\��WPF�
)GUWPFJGKVUYGUGP��(KUEJGTGK�WPF�.CPFYKTVUEJCHV��'KPG�JQJG�#PH¼NNKIMGKV�DGUVGJV��YGPP�
GKPG�XQTJCPFGPG�-NKOCUGPUKDKNKV¼V�WPF�GKPG�OCPIGNPFG�IGUGNNUEJCHVNKEJG��VGEJPKUEJG�WPF�
ÑMQPQOKUEJG� #PRCUUWPIUH¼JKIMGKV� WPF� HGJNGPFG� #WUINGKEJURQVGPVKCNG� \WUCOOGPVTGH�
HGP��&CU�#WIGPOGTM�OWUU�CNUQ�XGTUV¼TMV�CWH�FKG�#FCRVKQPUOGEJCPKUOGP�GKPGT�)GUGNN�
UEJCHV�DGK�GKPGT�-NKOCXGT¼PFGTWPI�IGNGPMV�YGTFGP��
�
#NU�GTUVG�QRGTCVKXG�5VTWMVWT�JCV�FKG�(ÑFGTCVKQP�FGT�4QVMTGW\��WPF�4QVJCNDOQPFIGUGNN�
UEJCHVGP�
+(4%5��XGTUWEJV�FKG�RTQIPQUVK\KGTVGP�(QNIGP�FGU�-NKOCYCPFGNU�XQTUQTIGPF�KP�
KJTGT�2TQLGMVCTDGKV�\W�DGT×EMUKEJVKIGP��+O�,WPK������YWTFG�KP�&GP�*CCI�FWTEJ�FCU�0KG�
FGTN¼PFKUEJG� 4QVG� -TGW\� KO� #WHVTCI� FGT� (ÑFGTCVKQP� GKP� -NKOCUGMTGVCTKCV� IGIT×PFGV��
#WHICDG�FKGUGU�-NKOCUGMTGVCTKCVGU�KUV�GU�FKG�PCVKQPCNGP�4QVMTGW\��WPF�4QVJCNDOQPFIG�
UGNNUEJCHVGP�YGNVYGKV�CWH�FKG�\W�GTYCTVGPFGP�(QNIGP�FGU�-NKOCYCPFGNU�XQT\WDGTGKVGP��
�
�
�

�
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��� -CVCUVTQRJGPXQTUQTIG�KO�KPVGTPCVKQPCNGP�-QPVGZV�
�
�
���� #MVKQPUHGNFGT�FGT�-CVCUVTQRJGPXQTUQTIG��
�
&KG�-CVCUVTQRJGPXQTUQTIG� KUV�6GKN�FGU�-CVCUVTQRJGPOCPCIGOGPVU��FCU�HQNIGPFG�$GTGK�
EJG�WOHCUUV��
�
�� *WOCPKV¼TG�5QHQTVJKNHG�WPF�FKG�UKEJ�FCTCP�CPUEJNKG²GPFG�N¼PIGTHTKUVKIG�0QVJKNHG�
DGK�

FG�YGTFGP�QHV�WPVGT�FGO�$GITKHH�-CVCUVTQRJGPJKNHG�\WUCOOGPIGHCUUV���
�� 9KGFGTCWHDCWJKNHG��
�� -CVCUVTQRJGPXQTUQTIG�
�
0CEJJCNVKIG�'PVYKEMNWPI�WPF�/KPFGTWPI�FGT�-CVCUVTQRJGPCPH¼NNKIMGKV�UKPF�OKVGKPCPFGT�
XGT\CJPV��0WT�FWTEJ�¯DGTYKPFWPI�XQP�#TOWV��'PVYKEMNWPI�XQP� +PHTCUVTWMVWT�WPF�$KN�
FWPIUYGUGP� MÑPPGP� FKG� GKIGPVNKEJGP� 7TUCEJGP� FGT� -CVCUVTQRJGPCPH¼NNKIMGKV� DGJQDGP�
YGTFGP�� +PUQYGKV� UKPF� CNNG� FGT�0CEJJCNVKIMGKV� XGTRHNKEJVGVGP�2TQITCOOG�XQTUQTIGTGNG�
XCPV�
-CVCUVTQRJGPXQTUQTIG�KO�YGKVGTGP�5KPP���5Q�YKTF�QJPG�GKPG�KPVGITKGTVG�N¼PFNKEJG�
'PVYKEMNWPI�MGKPG�YKTMUCOG�'TQUKQPUDGM¼ORHWPI�WPF�FCOKV�MGKPG�PCEJJCNVKIG�/KPFG�
TWPI�XQP�'TFTWVUEJ��WPF�¯DGTUEJYGOOWPIUTKUKMGP�\W�GTTGKEJGP�UGKP��'DGPUQ�UGV\V�FGT�
$CW�GTFDGDGPUKEJGTGT�*¼WUGT�XQTCWU��FCUU�FKG�$GYQJPGT�×DGT�'KPMQOOGP��-TGFKVG�WPF�
'KIGPVWOUTGEJVG�CP�)TWPF�WPF�$QFGP�XGTH×IGP��
�
¯DGT�FKGUG�#PUVTGPIWPIGP�JKPCWU�DGFCTH�GU�DGUVKOOVGT�URG\KHKUEJGT�8QTUQTIGOC²PCJ�
OGP��FKG�KP�FGP�'PVYKEMNWPIURTQ\GUU�\W�KPVGITKGTGP�UKPF�
-CVCUVTQRJGPXQTUQTIG�KO�GP�
IGTGP�5KPP���&KG�YKEJVKIUVGP�#MVKQPUHGNFGT�FGT�-CVCUVTQRJGPXQTUQTIG�UKPF���
�
C�� 4KUKMQCPCN[UG��#PCN[UGP�FGT�)GH¼JTFWPIUCPH¼NNKIMGKV�WPVGT�UQ\KQÑMQPQOKUEJGP�WPF�

PCVWTYKUUGPUEJCHVNKEJ�VGEJPKUEJGP�-TKVGTKGP��KPUDGUQPFGTG�
�� #PCN[UG�FGT�*¼WHKIMGKV�WPF�+PVGPUKV¼V�GZVTGOGT�0CVWTGTGKIPKUUG�
�� 'KPUEJ¼V\WPI�RQVGPVKGNNGT�(QNIGP�H×T�.GDGP�WPF�)GUWPFJGKV�UQYKG�YKTVUEJCHVNK�

EJGT�5EJ¼FGP�
- KPVGTFKU\KRNKP¼TG�7PVGTUWEJWPIGP�×DGT�#WUYKTMWPIGP�FGU�)NQDCNGP�9CPFGNU�CWH�

FKG�-CVCUVTQRJGPCPH¼NNKIMGKV�
- #PCN[UG�FGT�RQNKVKUEJ�KPUVKVWVKQPGNNGP��ÑMQPQOKUEJGP�WPF�UQ\KQMWNVWTGNNGP�#PH¼N�

NKIMGKVUHCMVQTGP�
�
D�� #WHMN¼TWPI�FGT�$GXÑNMGTWPI�
'TYCEJUGPG�WPF�-KPFGT��×DGT��

�� 4KUKMGP�
- /ÑINKEJMGKVGP�FGT�5GNDUVJKNHG�KP�KPFKXKFWGNNGT�QFGT�IGOGKPUEJCHVNKEJGT�(QTO�

�
E�� 2NCPWPI�WPF�+ORNGOGPVKGTWPI�MCVCUVTQRJGPTGUKUVGPVGT�$CWYGTMG�

�� OKVVGNU� IGGKIPGVGT� 5KGFNWPIU�� WPF� $GDCWWPIURN¼PG�� $CWPQTOGP�� UVGWGTNKEJGT�
WPF�8GTUKEJGTWPIUCPTGK\G�

�� FWTEJ�'TTKEJVWPI�ÑHHGPVNKEJGT�5EJWV\DCWVGP��&GKEJG��6GTTCUUKGTWPIGP��*CPIUVC�
DKNKUKGTWPIGP��5EJWV\T¼WOG�

�� FWTEJ� GPVURTGEJGPFG� $CWCWUH×JTWPIGP� DGK�9QJPWPIGP� WPF� ÑHHGPVNKEJGP� 8GT�
UQTIWPIUGKPTKEJVWPIGP��FWTEJ�5VCDKNKUKGTWPI�XQTJCPFGPGT�)GD¼WFG��7OUKGFNWPI�
GTFTWVUEJ��WPF�×DGTUEJYGOOWPIUIGH¼JTFGVGT�5KGFNWPIGP��GVE��

�
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F�� -CVCUVTQRJGPXQTUQTIG�KO�4CJOGP�UQ\KCNGT�5KEJGTWPIUOC²PCJOGP�
�� 'KPDG\KGJWPI� XQP� 0CVWTMCVCUVTQRJGPUEJ¼FGP� KP� UVCCVNKEJG� WPF� RTKXCV�

YKTVUEJCHVNKEJG�5Q\KCNXGTUKEJGTWPIUU[UVGOG��
�� GTP¼JTWPIUUKEJGTPFG�/C²PCJOGP�
#PNCIG�XQP�)GVTGKFGTGUGTXGP��
�� 8QTDGTGKVWPI�XQP�$GUEJ¼HVKIWPIURTQITCOOGP�H×T�FGP�-CVCUVTQRJGPHCNN�

�
G�� 8QTDGTGKVWPI�CWH�FGP�-CVCUVTQRJGPHCNN�

�� 8QTYCTPRJCUG��#WHDCW�XQP�(T×JYCTP��WPF�#NCTOU[UVGOGP�
�� #MWVRJCUG�� 5EJCHHWPI� XQP� *KNHUUVTWMVWTGP� H×T� FKG� ¯DGTNGDGPUJKNHG� FWTEJ� 4GV�

VWPI��$GTIWPI��'XCMWKGTWPI��0QVXGTUQTIWPI��OGFK\KPKUEJG�'TUVXGTUQTIWPI�GVE���
OKVVGNU�
�� +PKVKKGTWPI�D\Y��5V¼TMWPI�XQP�5GNDUVJKNHGITWRRGP�
�� #WHDCW� XQP� -CVCUVTQRJGPUEJWV\QTICPKUCVKQPGP� 
)T×PFWPI�� #WUDKNFWPI�� .Q�

IKUVKM��-CVCUVTQRJGPUEJWV\RN¼PG��
�� #WHDCW� GKPGU� +PHQTOCVKQPUU[UVGOU� \YGEMU� UEJPGNNGT� #DUEJ¼V\WPI� FGU�

*KNHUDGFCTHU�
�� 5EJCHHWPI� XQP� -QQTFKPKGTWPIUOGEJCPKUOGP� H×T� FKG� PCVKQPCNG� WPF�

KPVGTPCVKQPCNG�-CVCUVTQRJGPJKNHG�
�� N¼PIGTHTKUVKIGT�0QVJKNHG��5EJCHHWPI�GPVURTGEJGPFGT�*KNHUUVTWMVWTGP�

�
H�� PCEJJCNVKIGU�7OYGNV��WPF�4GUUQWTEGPOCPCIGOGPV�

�
I�� 5EJCHHWPI�IGGKIPGVGT�RQNKVKUEJGT�WPF�KPUVKVWVKQPGNNGT�4CJOGPDGFKPIWPIGP�

- 5GPUKDKNKUKGTWPI�FGT�$GXÑNMGTWPI�
- 'KPDKPFWPI�FGT�$GVTQHHGPGP�KP�'PVUEJGKFWPIURTQ\GUUG�
- 8GTCPMGTWPI�FGT�-CVCUVTQRJGPXQTUQTIG�CWH�CNNGP�RQNKVKUEJGP�'PVUEJGKFWPIUGDG�

PGP�
�
�

&KG�5EJCHHWPI�XQP�*KNHUUVTWMVWTGP�H×T�FGP�-CVCUVTQRJGPHCNN��KO�'PINKUEJGP�CNU� FKUCUVGT�
RTGRCTGFPGUU �DG\GKEJPGV�� KUV�6GKN�FGT�-CVCUVTQRJGPXQTUQTIG��'U�JCPFGNV�UKEJ�WO�GKPG�
8QTUQTIG�H×T�PKEJV�GNKOKPKGTDCTG�4KUKMGP��D\Y��WO�GKPG�CMVKXG�5EJCFGPUDGITGP\WPI�KO�
'TGKIPKUHCNN���
�
9KEJVKI�KUV��FCUU�

�� FKG� PCEJ� FGT� -CVCUVTQRJG� WPOKVVGNDCT� GKPUGV\GPFG� ¯DGTNGDGPUJKNHG��

��*WOCPKV¼TG�5QHQTVJKNHG���

�� FKG�N¼PIGTHTKUVKIG�0QVJKNHG�H×T�-CVCUVTQRJGPQRHGT�WPF�(N×EJVNKPIG��FKG�KP�FGT�4GIGN�
�������/QPCVG�FCWGTV�WPF�GPVYKEMNWPIUQTKGPVKGTVG�/C²PCJOGP�YKG�WOYGNVUEJQ�
PGPFG�$TGPPJQN\XGTUQTIWPI��(QQF�HQT�YQTM�2TQITCOOG�OKVWOHCUUV��

�� 4GJCDKNKVCVKQPUOC²PCJOGP�YKG�9KGFGTCWHDCW�XQP�*¼WUGTP�WPF�+PHTCUVTWMVWT��
�� FKG�NCPIHTKUVKIG�'PVYKEMNWPIU\WUCOOGPCTDGKV�

UQYGKV�YKG�OÑINKEJ�OKVGKPCPFGT� �� WPVGT�$GT×EMUKEJVKIWPI�FGT�-CVCUVTQRJGPXQTUQTIG� ��
XGTMP×RHV�YGTFGP��&QEJ�UQNEJGP�$GO×JWPIGP�UKPF�XQTGTUV�PQEJ�GPIG�)TGP\GP�IGUGV\V��
&KG�(ÑFGTCVKQP�FGT�4QVMTGW\��WPF�4QVJCNDOQPFIGUGNNUEJCHVGP�YGKUV�FCTCWH�JKP��FC²�GK�
PG�MQPUGSWGPVG�8GTMP×RHWPI�ITWPFNGIGPFG�4GHQTOGP�FGU�KPVGTPCVKQPCNGP�*KNHUU[UVGOU�
GTHQTFGTP�WPF�OKV�CPFGTGP�YKEJVKIGP�<KGNGP�
0GWVTCNKV¼V�FGT�*WOCPKV¼TGP�*KNHG��-QPFKVK�
QPCNKV¼V�FGT�'PVYKEMNWPIU\WUCOOGPCTDGKV��MQNNKFKGTGP�Y×TFG��
�
�
�
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�
+O�<WUCOOGPJCPI�OKV�FGT�8GTOGKFWPI�WPF�$GY¼NVKIWPI�MTKGIGTKUEJGT�-QPHNKMVG�IGYKP�
PGP�YGKVGTG�#MVKQPUHGNFGT�YKG�(T×JGTMGPPWPI�XQP�-TKUGP��RT¼XGPVKXG�&KRNQOCVKG��-QP�
HNKMVUEJNKEJVWPI�UQYKG�4GGVCDNKGTWPI�GNGOGPVCTGT�5VCCVUHWPMVKQPGP�
,WUVK\��+PPGPXGTYCN�
VWPI��CP�$GFGWVWPI��
�
�
���� %JCPEGP�WPF�)TGP\GP�FGT�-CVCUVTQRJGPXQTUQTIG��
�
'KPG�PCEJJCNVKIG�4GFW\KGTWPI�FGT�YGNVYGKVGP�-CVCUVTQRJGPCPH¼NNKIMGKV�OWUU�XQT�CNNGO�
FWTEJ�XGTUV¼TMVG�#TOWVUDGM¼ORHWPI�KP�'PVYKEMNWPIUN¼PFGTP��FGP�ÑMQNQIKUEJGP�7ODCW�
FGT� +PFWUVTKGIGUGNNUEJCHVGP� WPF� FKG� (ÑTFGTWPI� FGOQMTCVKUEJGT� 5VTWMVWTGP� CPIGUVTGDV�
YGTFGP�� &KGU� KUV� GKP� ,CJTJWPFGTVRTQITCOO�� FCU� ITQ²G�#PUVTGPIWPIGP� GTHQTFGTV�� WPF�
FGUUGP�'TIGDPKUUG���YGPP�×DGTJCWRV���GTUV�KP�GKPKIGP�,CJT\GJPVGP�FKG�4KUKMQRQVGPVKCNG�
OKPFGTP�YGTFGP��8QTN¼WHKI�YGTFGP�YKT�OKV�YCEJUGPFGP�4KUKMGP� NGDGP�O×UUGP��5KG� KP�
5EJCEJ�\W�JCNVGP��KUV�GKPG�WPWOI¼PINKEJG�#WHICDG�FGT�8ÑNMGTIGOGKPUEJCHV���
�
&KG�(QTVUEJTKVVG�JCNVGP�LGFQEJ�OKV�FGP�UKEJ�J¼WHGPFGP�$×TIGTMTKGIU��WPF�0CVWTMCVCUVTQ�
RJGP�WPF�FGO�YCEJUGPFGP�4KUKMQRQVGPVKCN�PKEJV�5EJTKVV��1HV�OCPIGNV�GU�CO�RQNKVKUEJGP�
9KNNGP��GTMCPPVGP�4KUKMGP�TGEJV\GKVKI�XQT\WDGWIGP��'U�HGJNV�CP�.CPI\GKVQTKGPVKGTWPI��FKG�
*CPFNWPIUJQTK\QPVG� DGOGUUGP� UKEJ� PWT� KP� #OVU�� WPF� .GIKUNCVWTRGTKQFGP�� &KGUG� 1JP�
OCEJV�YWTFG�W�C�� KO�4WCPFC��WPF�$QUPKGPMQPHNKMV�FGWVNKEJ�WPF�DGUV¼VKIVG�UKEJ�GTPGWV�
KP�FGP�$×TIGTMTKGIGP�KP�$WTWPFK��<CKTG��5KGTTC�.GQPG��#PIQNC��GVE���
�
&KG�/GPUEJGP�MÑPPGP�FCU�4KUKMQRQVGPVKCN�PKEJV�FCFWTEJ�OKNFGTP��FC²�UKG�FCU�4CF�FGT�
VGEJPQNQIKUEJGP�'PVYKEMNWPI�\WT×EMFTGJGP��*KGT\W�*CPU�,QPCU�
 &GO�DÑUGP�'PFG�P¼�
JGT ��XIN��#PJCPI�0���
�

&CU� VGEJPQNQIKUEJG�#DGPVGWGT� UGNDGT�OW²�YGKVGTIGJGP�� UEJQP�FKG� TGVVGPFGP�
$GTKEJVKIWPIGP� GTHQTFGTP� KOOGT� PGWGP� 'KPUCV\� FGU� VGEJPKUEJGP� WPF� YKUUGP�
UEJCHVNKEJGP� +PIGPKWOU�� FGT� UGKPG� GKIGPGP� PGWGP� 4KUKMGP� GT\GWIV�� 5Q� KUV� FKG�
#WHICDG� FGT�#DYGPFWPI� RGTOCPGPV�� &CU� DGFGWVGV�� FC²�YKT�YQJN� KP� CNNG� <W�
MWPHV�KO�5EJCVVGP�FTQJGPFGT�-CNCOKV¼VGP�NGDGP�O×UUGP� �
�

&KG�GTMGPPDCTGP�<WMWPHVUTKUKMGP�F×THGP�PKEJV�CWH�FKG�NGKEJVG�5EJWNVGT�IGPQOOGP�YGT�
FGP��*CPU�,QPCU�OCJPV�KP�FKGUGO�<WUCOOGPJCPI��
�

&KG�(WTEJV�KUV�8QTCWUUGV\WPI�H×T�FKG�PGWG�8GTCPVYQTVWPI��CNNGTFKPIU�YKTF�CWH�
UKG�QHV�PQEJ�CNU�GKPG�5EJY¼EJG�FGT�-NGKPJGT\KIGP�WPF��PIUVNKEJGP�JGTCDIGUG�
JGP��0KEJV�FKG�XQO�*CPFGNP�CDTCVGPFG��UQPFGTP�FKG�\W�KJO�CWHHQTFGTPFG�(WTEJV��
FKG� \WT� 8GTCPVYQTVWPI� YGUGPJCHV� IGJÑTV�� KUV� IGOGKPV�� 9GO� FKG� UGNDUVNQUG�
(WTEJV�PKEJV�XQTPGJO�IGPWI�H×T�FGP�5VCVWU�FGT�/GPUEJJGKV�F×PMV��FGO�KUV�WP�
UGT�5EJKEMUCN�PKEJV�CP\WXGTVTCWGP��&GT�#PIUV�CWU�FGO�9GI�\W�IGJGP��YQ�UKG�
UKEJ�\KGOV��Y¼TG�KP�FGT�6CV��PIUVNKEJMGKV� �
�

&GT� -CVCUVTQRJGPXQTUQTIG� UKPF� )TGP\GP� IGUGV\V�� #NNGKP� WPUGTG� (¼JKIMGKV�� \WM×PHVKIG�
-TKUGP��FKG�CWU�FGT�2NWTCNKUKGTWPI�WPUGTGT�<KXKNKUCVKQP��UQ\KCNGP�WPF�TGNKIKÑUGP�$GYGIWP�
IGP��7OYGNVTKUKMGP�WPF�UQPUVKIGP�8GT¼PFGTWPIGP�GTYCEJUGP�MÑPPGP��XQTJGT\WUGJGP��
KUV�UEJQP�DGITGP\V��#WH�FGT�CPFGTGP�5GKVG�IKDV�GU�GKPG�8KGN\CJN�XQP�+PKVKCVKXGP�WPF�2TQ�
ITCOOGP��FKG�UKEJ�FGT�YCEJUGPFGP�-CVCUVTQRJGPCPH¼NNKIMGKV� GPVIGIGPUVGOOGP��&C\W�
IGJÑTV�PKEJV�PWT�FKG�+PVGTPCVKQPCN�5VTCVGI[�HQT�&KUCUVGT�4GFWEVKQP�\WT�8QTDGWIWPI�XQP�
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0CVWTMCVCUVTQRJGP�
+5&4���UQPFGTP�GKPG�8KGN\CJN�YGKVGTGT�RQNKVKUEJGT��TGNKIKÑUGT��JWOCPK�
V¼TGT�� GPVYKEMNWPIURQNKVKUEJGT� WPF� UQPUVKIGT� +PKVKCVKXGP�� FKG� UKEJ� OKV� FGT�
-CVCUVTQRJGPXQTUQTIG�DGHCUUGP���
�
$GOGTMGPUYGTV�KUV�KP�FKGUGO�<WUCOOGPJCPI�W�C��FKG�XQO�+PVGTPCVKQPCNGP�-QOKVGG�FGU�
4QVGP�-TGW\GU�IGOCEJVG�#PTGIWPI��FKG�9KTVUEJCHV��FGTGP�)NQDCNKUKGTWPI�FKG�$GFGWVWPI�
XQP�)TGP\GP�WPF�UVCCVNKEJGT�/CEJV�XGTTKPIGTV�WPF�FCOKV�CWEJ�\WT�%JCQVKUKGTWPI�KPPGT��
WPF�\YKUEJGPUVCCVNKEJGT�-QPHNKMVG�DGKIGVTCIGP�JCV��UV¼TMGT�KP�FKG�-QPHNKMVRT¼XGPVKQP�GKP�
\WDG\KGJGP�� 'KPKIG� -QP\GTPEJGHU� OWNVKPCVKQPCNGT� 7PVGTPGJOGP� XGTH×IGP� KP� OCPEJGP�
.¼PFGTP�#HTKMCU�WPF�.CVGKPCOGTKMCU�×DGT�YGKV�OGJT�/CEJV�CNU�FKG�LGYGKNKIGP�5VCCVURT¼�
UKFGPVGP��#W²GTFGO�JCV�FKG�9KTVUEJCHV�GKP�'KIGPKPVGTGUUG�CO�'PVUVGJGP�IWV�HWPMVKQPKG�
TGPFGT� /¼TMVG�� 'KP� GTUVGT� 5EJTKVV� KP� FKGUG� 4KEJVWPI� MCPP� FGT� KO� ,WNK� ����� � WPVGT�
5EJKTOJGTTUEJCHV�FGU�)GPGTCNUGMTGV¼TU�FGT�8GTGKPVGP�0CVKQPGP� �XQP����KPVGTPCVKQPCNGP�
-QP\GTPGP�CDIGUEJNQUUGPG� )NQDCN�%QORCEV �UGKP��GKPG�8GTGKPDCTWPI�� KP�FGT�UKEJ�FKG�
7PVGTPGJOGP� FGO� 7OYGNVUEJWV\�� FGP� #TDGKVGT�� WPF� /GPUEJGPTGEJVGP� XGTRHNKEJVGP��
&KG�70�1TICPKUCVKQPGP�JQHHGP��FCUU�DKU������KPUIGUCOV�����OWNVKPCVKQPCNG�WPF�GVYC�
������YGKVGTG�)TQ²WPVGTPGJOGP�FKGUGT�8GTGKPDCTWPI�DGKIGVTGVGP�UGKP�YGTFGP���
�
&KG�\WPGJOGPFGP�FWTEJ�0CVWTGTGKIPKUUG�CWUIGNÑUVGP�WPF�XGTWTUCEJVGP�5EJ¼FGP��UEJCH�
HGP�(CMVGP��FKG�KP�\WPGJOGPFGO�/C²G�FKG�$GFGWVWPI�FGT�-CVCUVTQRJGPXQTUQTIG�KP�FCU�
$GYWUUVUGKP� XQP�1TICPKUCVKQPGP� WPF� +PUVKVWVKQPGP� VT¼IV��&KG�9GNVDCPM�JCV� FWTEJ�FKG�
'KPTKEJVWPI�GKPGT� &KUCUVGT�/CPCIGOGPV�(CEKNKV[ �FKGUGT�'PVYKEMNWPI�4GEJPWPI�IGVTC�
IGP��FKG�FKG�9GNVDCPM�WPVGTUV×V\GP�UQNN�-CVCUVTQRJGPXQTUQTIGCURGMVG� KP� KJTG�2TQLGMVG�
\W�KPVGITKGTGP��#PFGTG�$CPMGP��YKG�\�$��FKG�+PVGT�#OGTKECP�&GXGNQROGPV�$CPM�HQTFGTP�
FKG�'THCUUWPI�XQP�-CVCUVTQRJGPTKUKMGP�CNU�8QTCWUUGV\WPI�H×T�KJTG�HKPCP\KGNNG�7PVGTUV×V�
\WPI�GKP��&KG�(ÑFGTCVKQP�FGT�4QVMTGW\��WPF�4QVJCNDOQPFIGUGNNUEJCHVGP�
+(4%5��JCV�OKV�
KJTGT� 5VTCVGIKG����� �-CVCUVTQRJGPXQTUQTIG�\W�GKPGO�5EJYGTRWPMV�H×T�FKG�4QVMTGW\�
IGUGNNUEJCHVGP� IGOCEJV�� &KG� &GWVUEJG� )GUGNNUEJCHV� H×T� VGEJPKUEJG� <WUCOOGPCTDGKV�

)6<��JCV�OKV�KJTGO�#TDGKVUMQP\GRV� -CVCUVTQRJGPXQTUQTIG �FKG�)TWPFNCIG�H×T�GKPG�+P�
VGITCVKQP�FGT�-CVCUVTQRJGPXQTUQTIG�KP�FKG�VGEJPKUEJG�<WUCOOGPCTDGKV�IGUEJCHHGP�
XIN��
#PJCPI�1����
�
1HV�H×JNV�OCP�UKEJ�CNU�'KP\GNRGTUQP�JKNH��WPF�OCEJVNQU�IGIGP×DGT�FGP�-CVCUVTQRJGP��FKG�
FKG�'TFG�JGKOUWEJGP��7PF�FQEJ�DGYGKUGP�GVNKEJG�$GKURKGNG��FCUU�CWEJ�MNGKPG�)TWRRGP�
WPF� 1TICPKUCVKQPGP� GKPGP� JWOCPKV¼TGP� WPF� RT¼XGPVKXGP� $GKVTCI� \WT� $GY¼NVKIWPI� XQP�
-CVCUVTQRJGP� NGKUVGP� MÑPPGP�� FCUU� YKT� GDGP� PKEJV� UQ� JKNHNQU� UKPF�� YKG� YKT� GU� WPU�
OCPEJOCN�IGTP�GKPTGFGP��&CU�IKNV�UGNDUV�H×T�ITÑ²GTG�RQNKVKUEJG�-QPHNKMVG��5Q�JCV�FKG�KP�
VGTPCVKQPCNG�5V��'IKFKQIGOGKPFG�GKPGP�YKEJVKIGP�$GKVTCI�\WT�-QPHNKMVDGY¼NVKIWPI�KP�/Q�
\CODKSWG� WPF� )WCVGOCNC� IGNGKUVGV�� 7PIG\¼JNV� UKPF� FKG�*KNHUCMVKQPGP� XQP� -KTEJGPIG�
OGKPFGP�WPF�UQPUVKIGP�#MVKQPUITWRRGP��FKG�FWTEJ�JWOCPKV¼TG�*KNHG��+PKVKKGTWPI�XQP�&KC�
NQIGP�\YKUEJGP�XGTHGKPFGVGP�)TWRRGP�WPF�FWTEJ�MNGKPG�'PVYKEMNWPIURTQLGMVG�GKPGP�$GK�
VTCI� \WT� /KPFGTWPI� FGT� -CVCUVTQRJGPCPH¼NNKIMGKV� NGKUVGP�� &KG� IGOGKPFGQTKGPVKGTVG� #T�
DGKVUYGKUG�FGT�)6<�KP�.CVGKPCOGTKMC�JCV�FKG�<KGNITWRRG�KP�FKG�.CIG�XGTUGV\V�IGOGKPFG�
DCUKGTVG�(T×JYCTPU[UVGOG�CWH\WDCWGP�WPF�4KUKMQRN¼PG�\W�GPVYKEMGNP��
�
+P� FGP� NGV\VGP� ,CJT\GJPVGP� UKPF� KP� 'PVYKEMNWPIUN¼PFGTP�YKEJVKIG� (QTVUEJTKVVG� DGK� FGT�
-CVCUVTQRJGPXQTUQTIG�GT\KGNV�YQTFGP��5Q�IGNCPI�GU������WPF�KO�/¼T\������KP�#PFJTC�
2TCFGUJ�
+PFKGP��D\Y��$CPINCFGUEJ��LG�EC����������/GPUEJGP�TGEJV\GKVKI�XQT�'KPVTGHHGP�
GKPGU�<[MNQPU�\W�GXCMWKGTGP��'DGPHCNNU� KUV�GU�FGT�8GTDGUUGTWPI�FGU�(T×JYCTPU[UVGOU�
\W�XGTFCPMGP��FC²������XQT�#WUDTWEJ�FGU�8WNMCPU�2KPCVWDQ�CWH�FGP�2JKNKRRKPGP��FGO�
ITÑ²VGP� 8WNMCPCWUDTWEJ� FKGUGU� ,CJTJWPFGTVU�� �������� /GPUEJGP� KP� 5KEJGTJGKV� IG�
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DTCEJV� YGTFGP� MQPPVGP��9GKVGTJKP� KUV� GU� +PFKGP� UGKV� UGKPGT� 7PCDJ¼PIKIMGKV� KO� ,CJTG�
�����IGNWPIGP��VTQV\�EJTQPKUEJGT�7PVGTGTP¼JTWPI�XKGNGT�/GPUEJGP��ITÑ²GTG�*WPIGTMC�
VCUVTQRJGP� W�C�� FWTEJ� 8QTDGTGKVWPI� XQP� $GUEJ¼HVKIWPIU�� WPF� UQPUVKIGP� UQ\KCNGP� 2TQ�
ITCOOGP� H×T� FGP� -CVCUVTQRJGPHCNN� \W� XGTJKPFGTP�� #WEJ� GKPKIG� CHTKMCPKUEJG� 5VCCVGP�

$QVUYCPC��5KODCDYG�WPF�-CR�8GTFKUEJG� +PUGNP�� KPKVKKGTVGP�GTHQNITGKEJG�2T¼XGPVKXRTQ�
ITCOOG�IGIGP�&×TTGMCVCUVTQRJGP���
�
#NNGTFKPIU�YKTF�FKG�9KTMUCOMGKV�XQP�8QTUQTIGOC²PCJOGP�IGIGP×DGT�FGP�UKEJ� KP�GKP�
\GNPGP� .¼PFGTP� XGTUEJ¼THGPFGP� UVTWMVWTGNNGP� 0CJTWPIUOKVVGNFGHK\KVGP� LG� PCEJ� 4GIKQP�
WPF� 5VCPFRWPMV� WPVGTUEJKGFNKEJ� DGYGTVGV�� 5Q� YGKUV� FKG� &GWVUEJG� )GUGNNUEJCHV� H×T�
6GEJPKUEJG�<WUCOOGPCTDGKV�FCTCWH�JKP��FC²�FKG�'TP¼JTWPIUUKEJGTWPI�KP�FGP�5CJGNN¼P�
FGTP� FWTEJ� -QODKPCVKQP� XQP� HKPCP\KGNNGP� 4GUGTXGHQPFU�� )GVTGKFGTGUGTXGP�� (T×JYCTP��
WPF�/CTMVKPHQTOCVKQPUU[UVGOGP�PKEJV�PWT�GKP�MQUVGPI×PUVKIGT��UQPFGTP�CWEJ�GKP�YKTM�
UCOGT�8QTDGWIGCPUCV\�\WT�8GTOGKFWPI�ITÑ²GTGT�*WPIGTMCVCUVTQRJGP�UGK��&KG�+PVGTPCVK�
QPCNG�4QVMTGW\��WPF�4QVJCNDOQPFIGUGNNUEJCHV�¼W²GTV�UKEJ�KP�KJTGO� 9QTNF�&KUCUVGT�4G�
RQTV����� � 
5������ T��5R���XIN��#PJCPI�1��JKPUKEJVNKEJ�FGT�9KTMUCOMGKV�XQTUQTIGPFGT�
/C²PCJOGP� IGIGP×DGT� \WM×PHVKIGP� 0CJTWPIUOKVVGNGPIR¼UUGP� KP� �VJKQRKGP� MTKVKUEJ� �
GKPG�5MGRUKU��FKG�FWTEJ�FKG�*WPIGTMCVCUVTQRJG�KO�,CJTG������DGUV¼VKIV�YWTFG��
�

5Q�YKNN�'VJKQRKC�UVCTXG�CICKP!�+P�������QPG�UGPKQT�70�CFXKUQT�XKUKVGF�'VJKQ�
RKC�CPF�EQPENWFGF�� )KXGP�'VJKQRKC U�EWTTGPV�RQRWNCVKQP�CPF�CITKEWNVWTCN�RTQ�
FWEVKQP� VTGPFU��C� TGRGCV�QH� VJG���������YQTUV�ECUG�UEGPCTKQ�EQWNF�PQV�DG�
JCPFNGF� YKVJ� VJG� RTGUGPV� PCVKQPCN� FGNKXGT[� ECRCEKV[�� #V� NGCUV� QPG� OKNNKQP�
FGCVJU�EQWNF�DG�CPVKEKRCVGF��'VJKQRKC U�TGNKGH�CPF�FGXGNQROGPV�RCTVPGTU�OWUV�
KPXGUV�JGCXKN[�CPF�WTIGPVN[�KP�����TGEQXGT[�UVTCVGIKGU����� KH�UWEJ�C�FKUCUVGT�KU�
VQ�DG�CXQKFGF� ��

�
&KG�8GTUKEJGTWPIUYKTVUEJCHV� GTH×NNV� KP� FGP� +PFWUVTKGN¼PFGTP� GKPG�YKEJVKIG� (WPMVKQP� KO�
4CJOGP�FGT�-CVCUVTQRJGPXQTUQTIG�
XIN��#WUH×JTWPIGP�WPVGT��������#NNGTFKPIU�UKPF�FGO�
8GTUKEJGTWPIUUEJWV\� CWEJ� KP� FGP� +PFWUVTKGN¼PFGTP�)TGP\GP�IGUGV\V�� 5Q� \GKEJPGP� UKEJ�
DGK� FGT� &GEMWPI� XQP� 5VWTO�� WPF� 'TFDGDGPTKUKMGP� CWH� FGP� 'TUV�� WPF� 4×EMXGTUKEJG�
TWPIUO¼TMVGP� -CRC\KV¼VUITGP\GP� CD��&CJGT� XGTUWEJV� FKG�8GTUKEJGTWPIUYKTVUEJCHV�� FKG�
4KUKMGP� PKEJV� PWT� FWTEJ� FCU� #UUGMWTCP\U[UVGO� \W� FGEMGP�� UQPFGTP� CWEJ� CWH� FKG� (K�
PCP\O¼TMVG� GKP\WDG\KGJGP�� -CVCUVTQRJGPDQPFU� YGTFGP� \YCT� UGKV� N¼PIGTGO� CNU� PGWG�
(QTO�FGT�8GTUKEJGTWPI�XQP�)TQ²TKUKMGP�WPF�H×T�FKG�#PNGIGT�CNU�/ÑINKEJMGKV�FGT�4KUKMQ�
FKXGTUKHKMCVKQP� CPIGUGJGP�� 6TQV\FGO� UGV\VGP� UKEJ� UQNEJG�9GTVRCRKGTG� DKUNCPI� PWT� \Ñ�
IGTPF� CO� -CRKVCNOCTMV� FWTEJ�� 'KP� GTUVGT� 8GTUWEJ� YWTFG� ����� CP� FGT� 6GTOKPDÑTUG�
%JKECIQ� $QCTF� QH� 6TCFG � WPVGTPQOOGP��*KGT�YWTFGP�1RVKQPURCRKGTG� NCPEKGTV�� FGTGP�
4GPFKVGGPVYKEMNWPI�FKTGMV�WPF�CNNGKP�XQO�5EJCFGPUXGTNCWH�XQP�0CVWTMCVCUVTQRJGP�DG�
UVKOOV�YKTF��&KG�8GTDTKGHWPI�XQP�8GTUKEJGTWPIUTKUKMGP�WPF�FGT�4KUKMQVTCPUHGT�CWH�FGO�
-CRKVCNOCTMV�×DGT�#PNGKJGP�WPF�&GTKXCVG�YGTFGP�GTUV�UGKV�MPCRR�FTGK�,CJTGP�CNU�+PUVTW�
OGPV�\WT�&GEMWPI�XQP�8GTUKEJGTWPIUTKUKMGP�IGPWV\V���
�
+P�FGP�'PVYKEMNWPIUN¼PFGTP�DKGVGV�FKG�8GTUKEJGTWPIUYKTVUEJCHV�PWT�GKPGO�IGTKPIGP�#P�
VGKN� FGT� $GXÑNMGTWPI� GKPGP� 8GTUKEJGTWPIUUEJWV\� IGIGP� -CVCUVTQRJGP�� &GT� #PVGKN� FGT�
'PVYKEMNWPIUN¼PFGT�CO�YGNVYGKVGP�2T¼OKGPXQNWOGP�DGN¼WHV�UKEJ�CWH�EC����2TQ\GPV��&KG�
XQP� VTQRKUEJGP�9KTDGNUV×TOGP�WPF�*WPIGTMCVCUVTQRJGP� TGIGNO¼²KI� JGKOIGUWEJVG�$G�
XÑNMGTWPI�$CPINCFGUJU�D\Y���VJKQRKGPU�YKTF�CWEJ�KP�CDUGJDCTGT�<WMWPHV�KJTG�-CVCUVTQ�
RJGPTKUKMGP�CWH�MQOOGT\KGNNGT�$CUKU�PKEJV�XGTUKEJGTP�MÑPPGP��#NNGTFKPIU�\GKIV�W�C��GKP�
XQP� FGT� $WPFGUTGIKGTWPI� KO� 4CJOGP� FGT� VGEJPKUEJGP� <WUCOOGPCTDGKV� WPVGTUV×V\VGU�
2TQLGMV�FGT� 5GNH�'ORNQ[GF�9QOGPU�#UUQEKCVKQP � 
5'9#�� KP� +PFKGP��FCUU�0KEJVTGIKG�
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TWPIUQTICPKUCVKQPGP� GKPG� /KVVNGTHWPMVKQP� \YKUEJGP� FGP� 8GTUKEJGTWPIUIGUGNNUEJCHVGP�
WPF� FGP�#TOGP�YCJTPGJOGP� MÑPPGP��&KG� 5'9#�JCV� H×T� KJTG� ������� KO� KPHQTOGNNGP�
5GMVQT�V¼VKIGP�(TCWGP�GKPGP�)TWRRGPXGTUKEJGTWPIUXGTVTCI�DGK�\YGK�KPFKUEJGP�8GTUKEJG�
TWPIUIGUGNNUEJCHVGP�CDIGUEJNQUUGP��&GT�8GTUKEJGTWPIUUEJWV\�WOHCUUV�W�C��5EJ¼FGP�CP�
*CD�WPF�)WV�FWTEJ�(GWGT��0CVWTMCVCUVTQRJGP�WPF�UQ\KCNG�7PTWJGP��GKPG�-TCPMGP���GKPG�
7PHCNN��WPF�4KUKMQNGDGPUXGTUKEJGTWPI��,G�GKP�&TKVVGN�FGT�$GKVT¼IG�YGTFGP�XQP�FGP�8GTUK�
EJGTVGP��FGT� KPFKUEJGP�4GIKGTWPI�WPF�CWU�GKPGO�XQP�FGT�FGWVUEJGP�4GIKGTWPI� HKPCP�
\KGTVGP�(QPFU�IGVTCIGP��
�
�
���� 4×EMDNKEM�CWH�FKG�+PVGTPCVKQPCNG�&GMCFG�\WT�4GFW\KGTWPI�� XQP� 0C�
VWTMCVCUVTQRJGP�
����� �������
�
&KG�+PVGTPCVKQPCNG�&GMCFG�\WT�4GFW\KGTWPI�XQP�0CVWTMCVCUVTQRJGP�IKPI������\W�'PFG��
&KG�XKGNGP�-CVCUVTQRJGP��FKG�UKEJ�Y¼JTGPF�FGT�NGV\VGP�&GMCFG�GTGKIPGVGP��YGTHGP�GKPGP�
NCPIGP�5EJCVVGP�CWH�FKG�YGNVYGKVGP�#PUVTGPIWPIGP�\WT�/KPFGTWPI�FGT�-CVCUVTQRJGPCP�
H¼NNKIMGKV�� &GT� )GPGTCNUGMTGV¼T� FGT� 8GTGKPVGP� 0CVKQPGP� URTCEJ� FGPP� CWEJ� DGK� FGT� #D�
UEJNWUUMQPHGTGP\� FGT� &GMCFG� KP� )GPH�� FGO� +&0&4�2TQITCOO�(QTWO � 
���� �
������������� XQP� GKPGT� RCTCFQZGP� 'PVYKEMNWPI � WPF� DG\GKEJPGVG� GU� CNU� VTCIKUEJG�
+TQPKG ��FCUU�Y¼JTGPF�FGT�&GMCFG�FKG�5EJ¼FGP�TCRKFG�IGUVKGIGP�UGKGP��
 
5Q�H¼NNV�FKG�#DUEJNWUUDKNCP\�FGT�&GMCFG�\YKGUR¼NVKI�CWU��+O�$GTKEJV�FGU�)GPGTCNUGMTG�
V¼TU� CP� FGP� '%151%� 
7PKVGF� 0CVKQPU�'EQPQOKE� CPF� 5QEKCN� %QWPEKN��YKTF� FKG� \WPGJ�
OGPFG�-CVCUVTQRJGPCPH¼NNKIMGKV�CWH�HQNIGPFG�7TUCEJGP�\WT×EMIGH×JTV��
 
�� CPJCNVGPFG� -QP\GPVTCVKQP� FGT� $GXÑNMGTWPI� WPF� 5CEJYGTVG� KP� 4KUKMQIGDKGVGP� DGK�

YGNVYGKV� WP\WTGKEJGPFGT� $GT×EMUKEJVKIWPI� XQP� -CVCUVTQRJGPXQTUQTIGUVTCVGIKGP� KP�
FGT�'PVYKEMNWPIURNCPWPI�

 

�� \WPGJOGPFG� -CVCUVTQRJGPCPH¼NNKIMGKV� OQFGTPGT� +PFWUVTKGIGUGNNUEJCHVGP�� DGFKPIV�
FWTEJ�KJTG�#DJ¼PIKIMGKV�XQP�MQORNGZGP�+PHTCUVTWMVWTU[UVGOGP�

�

�� &GITCFKGTWPI�FGT�PCV×TNKEJGP�7OYGNV�
�

�� \WPGJOGPFG�'XKFGP\�GKPGU�INQDCNGP�-NKOCYCPFGNU��GKPUEJNKG²NKEJ�-NKOCXCTKCDKNKV¼VGP�
YKG�'N�0KÌQ�

�

�� \WPGJOGPFG� MQORNGZG� -CVCUVTQRJGPGTGKIPKUUG� 
MQODKPKGTVG� 0CVWT��� 7OYGNV�� WPF�
VGEJPQIGPG�-CVCUVTQRJGP��

�

�� #WUYKTMWPIGP�GKPGT�YGKV�XGTDTGKVGVGP�#TOWV� KP�FGP�'PVYKEMNWPIUN¼PFGTP�WPF�YKTV�
UEJCHVNKEJGT�2TQDNGOG�KP�FGP�UQI��6TCPUHQTOCVKQPUN¼PFGTP��

 
Andererseits werden auch die während der Dekade bewirkten Fortschritte hervorgehoben: 

 

- Schärfung des weltweiten Bewusstseins für die Notwendigkeit einer Katastrophenvor-
sorge, insbesondere Berücksichtigung der sozioökonomischen Ursachen 

 

- bessere Informationsvernetzung und Kooperation von Akteuren der Katastrophenvor-
sorge aus Wissenschaft und Praxis 

 
- Verbesserung der globalen Risikoanalyse, insbesondere des Klimawandels und seiner 

Folgen 
 

- Weiterentwicklung von Technologien, insbesondere im Bereich der Telekommunikation 
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�� UQYKG�GKPG�8KGN\CJN�XQP�'KP\GNGTHQNIGP�KO�$GTGKEJ�FGT�(T×JYCTPWPI��FGT�5V¼TMWPI�
NQMCNGT�-CVCUVTQRJGPUEJWV\UVTWMVWTGP��FGT�$GY¼NVKIWPI�XQP�-CVCUVTQRJGP��GVE��

 
$GK�CNNGT�#PGTMGPPWPI�FKGUGT�GT\KGNVGP�(QTVUEJTKVVG�KUV�HGUV\WUVGNNGP��FCUU�FKG�(QTVUEJTKV�
VG�OKV�FGO�9CEJUVWO�FGU�4KUKMQRQVGPVKCNU�PKEJV�5EJTKVV�IGJCNVGP�JCDGP��'KPG�FGT�/×V�
VGT� FGT� &GMCFG� DTCEJVG� FKG�YCEJUGPFG�&KUMTGRCP\� \YKUEJGP� VGEJPKUEJGO� (QTVUEJTKVV�
WPF�\WPGJOGPFGT�-CVCUVTQRJGPCPH¼NNKIMGKV�CWH�FGP�2WPMV�� 9G�JCXG�PGCTN[�CNN�KPHQTOC�
VKQP�CV�QWT�HKPIGT�VKR��DWV�YG�JCXG�LWUV�VQWEJGF�VJG�VQR�QH�VJG�KEGDGTI ��&KG�2TQDNGOG�
FGT� YCEJUGPFGP� -CVCUVTQRJGPCPH¼NNKIMGKV� NKGIGP� XQT� CNNGO� KP� WPIGNÑUVGP� RQNKVKUEJGP��
UQ\KCNGP�WPF�QTICPKUCVQTKUEJGP�(TCIGP��9KT�YKUUGP�CNNG�KO�)TWPFG�IGPQOOGP��YCU�\W�
VWP�KUV���
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���� .GKVNKPKGP�FGT�-CVCUVTQRJGPXQTUQTIG��
�
&CU�#PNKGIGP�FGT� +PVGTPCVKQPCNGP�&GMCFG� \WT�4GFW\KGTWPI� XQP�0CVWTMCVCUVTQRJGP�JCV�
PKEJVU�CP�#MVWCNKV¼V�XGTNQTGP��8QTUQTIG�GTJ¼NV�GKP�KOOGT�ITÑ²GTGU�)GYKEJV�KP�CNNGP�$G�
TGKEJGP� FGT� &CUGKPUXQTUQTIG�� &GT� HT×JGTG� $WPFGURT¼UKFGPV�4QOCP� *GT\QI� TKEJVGVG� KP�
UGKPGT� 'TÑHHPWPIUCPURTCEJG� \WO�9GNVYKTVUEJCHVUHQTWO� KP� &CXQU� 
������������ GKPGP�
#RRGNN�CP�CNNG�6GKNPGJOGT��
�

GKP� PGWGU�� MNCTGU�8GTUV¼PFPKU� H×T� FKG�#PHQTFGTWPIGP�XQTDGWIGPFGP�
*CPFGNPU��H×T�FKG�/KVVGN�WPF�4GUUQWTEGP��FKG�FC\W�PQVYGPFKI�UKPF��\W�
GPVYKEMGNP��&CU�YKTF�KP�WPUGTGP�)GUGNNUEJCHVGP�GKPHCEJGT�UGKP��YGPP�
FGTGP�$GVTQHHGPUGKP�XQP�INQDCNGP�4KUKMGP�GTUV�GKPOCN�FCU�ÑHHGPVNKEJG�
$GYWUUVUGKP�GTTGKEJV�JCV��'U�IKDV�)GDKGVG��FGPGP�FKGUGU�IGOGKPUCOG�
$GVTQHHGPUGKP� UEJQP� LGV\V� DGYWUUV� KUV��&CDGK� FGPMG� KEJ� CP�FGP�7O�
ICPI�OKV�7OYGNV� �����7O�×DGT�FKG�8QTVGKNG� XQTDGWIGPFGT�5VTCVGIKGP�
KO�8GTINGKEJ�\WT�PCEJJKPMGPFGP�5EJCFGPUDGITGP\WPI�PCEJ\WFGPMGP��
DTCWEJGP�YKT� PWT� CP�FKG�-TKUGP�FGT� NGV\VGP�,CJTG�CP\WMP×RHGP�� \WO�
$GKURKGN� CP� FKG� &GXKUGP�� WPF� -CRKVCNOCTMVMTKUGP� KP� #UKGP�� 4WUUNCPF��
.CVGKPCOGTKMC�� 0QVYGPFKI� UKPF� JKGT� .GKVRNCPMGP� WO� FKG�/¼TMVG�� FKG�
2CPKMTGCMVKQPGP�XGTJKPFGTP��8QTDGWIGPF�\W�JCPFGNP�KUV�CWEJ�JKGT�GHHK�
\KGPVGT�CNU�PCEJVT¼INKEJGU�-TKUGPOCPCIGOGPV� �

�
&GT�)GPGTCNUGMTGV¼T�FGT�8GTGKPVGP�0CVKQPGP�DGIT×PFGVG� KP�UGKPGT�'KPNGKVWPI�\WO�,CJ�
TGUDGTKEJV������FGT�80�FKG�0QVYGPFKIMGKV�GKPGT�-CVCUVTQRJGP��WPF�-QPHNKMVRT¼XGPVKQP�
YKG�HQNIV��
�

� ����9KTMUCOGTG�2T¼XGPVKQPUUVTCVGIKGP�Y×TFGP�PKEJV�PWT�&QNNCTDGVT¼IG�KP�\YGK�
UVGNNKIGT�/KNNKCTFGPJÑJG� GKPURCTGP�� UQPFGTP� CWEJ� FCU� .GDGP� *WPFGTVVCWUGPFGT�
XQP�/GPUEJGP�TGVVGP��&KG�)GNFGT��FKG�IGIGPY¼TVKI�KP�+PVGTXGPVKQPGP�WPF�*KNHU�
OC²PCJOGP� HNKG²GP�� MÑPPVGP� UVCVVFGUUGP� \WT� (ÑTFGTWPI� GKPGT� CWUIGYQIGPGP�
WPF�PCEJJCNVKIGP�'PVYKEMNWPI�XGTYGPFGV�YGTFGP��YCU�FKG�-TKGIU��WPF�-CVCUV�
TQRJGPIGHCJT�YGKVGT�OKPFGTP�Y×TFG��

�
� ����&KG�5EJCHHWPI�GKPGT�-WNVWT�FGT�2T¼XGPVKQP� KUV�CNNGTFKPIU�PKEJV�GKPHCEJ��&KG�

-QUVGP�FCH×T�HCNNGP�P¼ONKEJ�KP�FGT�)GIGPYCTV�CP��Y¼JTGPF�KJT�0WV\GP�KP�HGTPGT�
<WMWPHV�NKGIV��&C\W�KUV�FKGUGT�PKEJV�GKPOCN�ITGKHDCT��FGPP�GU�JCPFGNV�UKEJ�FCDGK�
WO�-TKGIG�WPF�-CVCUVTQRJGP��FKG�ICT�PKEJV�GTUV�UVCVVHKPFGP��&CJGT�UQNNVG�GU�WPU�
PKEJV�×DGTTCUEJGP��FCUU�2T¼XGPVKXOC²PCJOGP�GJGT�.KRRGPDGMGPPVPKUUG�CNU�HCM�
VKUEJG�7PVGTUV×V\WPI�GTJCNVGP��

�
� ����&KGU�KUV�PQEJ�PKEJV�CNNGU��&KG�)GUEJKEJVG�NGJTV�WPU��FCUU�OQPQMCWUCNG�'TMN¼�

TWPIGP� H×T� -TKGIG� YKG� H×T� 0CVWTMCVCUVTQRJGP� WPYGKIGTNKEJ� \W� UVCTM� XGTGKPHC�
EJGP�� &CU� DGFGWVGV�� FCUU� GU� CWEJ� MGKPG� GKPHCEJGP� 2CWUEJCNNÑUWPIGP� IGDGP�
MCPP��7O�MQORNGZGTG�7TUCEJGP�\W�DGJGDGP��DGFCTH�GU�MQORNGZGT��FKU\KRNKPGP�
×DGTITGKHGPFGT� .ÑUWPIGP�� &CTCWU� HQNIV� CNU� ITWPFNGIGPFG� #WUUCIG�� FCUU� FKG�
&WTEJH×JTWPI�XQP�2T¼XGPVKQPUUVTCVGIKGP�H×T�FGP�-TKGIU��YKG� H×T�FGP�-CVCUVTQ�
RJGPHCNN� FKG� <WUCOOGPCTDGKV� GKPGT� DTGKVGP�8KGN\CJN� XGTUEJKGFGPGT�1TICPKUCVKQ�
PGP�WPF�5VGNNGP�GTHQTFGTV��

�
� ����<KGN�FGT�-CVCUVTQRJGPRT¼XGPVKQP� KUV�GU��FKG�)GH¼JTFWPI�FGT�)GUGNNUEJCHVGP�

FWTEJ� -CVCUVTQRJGPHQNIGP� \W� XGTTKPIGTP� WPF� FCPGDGP� FKG� CPVJTQRQIGPGP� -C�
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VCUVTQRJGPUVTQRJGPWTUCEJGP�CP\WIGJGP��&KG�(T×JYCTPWPI�KUV�H×T�FKG�MWT\HTKUVK�
IG� 2T¼XGPVKQP� XQP� DGUQPFGTGT� $GFGWVWPI�� $GK� *WPIGTUPÑVGP� GTNGKEJVGTV� GKPG�
8QTYCTPWPI�*KNHUGKPU¼V\G��DGK�5V×TOGP�WPF�¯DGTUEJYGOOWPIGP�GTOÑINKEJV�UKG�
FGP�/GPUEJGP��FKG�)GHCJTGP\QPG�TGEJV\GKVKI�\W�XGTNCUUGP��6GEJPQNQIKUEJG�8GT�
DGUUGTWPIGP� DGK� FGT� ITQ²T¼WOKIGP�5CVGNNKVGP×DGTYCEJWPI� TGXQNWVKQPKGTGP� FGT�
\GKV�FKG�5COONWPI�XQP�(T×JYCTPFCVGP�H×T�FKG�-CVCUVTQRJGPRT¼XGPVKQP��

�
� ����#WEJ�JKPUKEJVNKEJ�FGT� \W�GTITGKHGPFGP�/C²PCJOGP�DKNFGV� UKEJ�\WPGJOGPF�

GKP�-QPUGPU�JGTCWU�� +P�)GHCJTGPIGDKGVGP�YKG�JQEJYCUUGTIGH¼JTFGVGP�(NWVGDG�
PGP�� GTFTWVUEJIGH¼JTFGVGP� *¼PIGP� QFGT� )TCDGPDT×EJGP� UQNNVGP� FGO� 9QJ�
PWPIUDCW�WPF�FGT�MQOOGT\KGNNGP�'PVYKEMNWPI�UVTGPIGTG�$GUEJT¼PMWPIGP�CWHGT�
NGIV� YGTFGP��/KVVGNU� $CWXQTUEJTKHVGP� UQNNVG� GKPG� JÑJGTG� $GNCUVDCTMGKV� FGT� )G�
D¼WFG�IGY¼JTNGKUVGV�UQYKG�UKEJGTIGUVGNNV�YGTFGP��FCUU�FKG�ITWPFNGIGPFG�+PHTC�
UVTWMVWTXGTUQTIWPI�KO�-CVCUVTQRJGPUVTQRJGPHCNN�CWHTGEJVGTJCNVGP�YGTFGP�MCPP��
(GTPGT� UKPF� VTCIH¼JKIGTG� 7OYGNVRTCMVKMGP� GTHQTFGTNKEJ�� KPUDGUQPFGTG�� YCU� FKG�
'PVYCNFWPI�XQP�*¼PIGP�WPF�FGP�5EJWV\�XQP�(GWEJVIGDKGVGP�DGVTKHHV��&C�/GP�
UEJGP� UKEJ�GJGT�CWU�)T×PFGP�FGT�#TOWV�CNU�CWU�GKIGPGO�#PVTKGD� KP�MCVCUVTQ�
RJGPIGH¼JTFGVGP�)GDKGVGP�CPUKGFGNP��UQNNVGP�FCT×DGT�JKPCWU�FKG�5VTCVGIKGP�\WT�
-CVCUVTQRJGPRT¼XGPVKQP�� WO�YKTMNKEJ�YKTMUCO� \W� UGKP�� KP� FKG� CNNIGOGKPG� 'PV�
YKEMNWPIURQNKVKM�GKPIGDWPFGP�YGTFGP� �

�
#WHDCWGPF�CWH�FGP�'THCJTWPIGP�FGT�&GMCFG�JCDGP�FKG�8GTGKPVGP�0CVKQPGP�XKGT�.GKVNK�
PKGP�H×T�FKG� +PVGTPCVKQPCNG�5VTCVGIKG�\WT�4GFW\KGTWPI�XQP�-CVCUVTQRJGP�
+5&4��KFGPVKHK�
\KGTV��
�

��� 'T\KGNWPI�XQP�RQNKVKUEJGP�8GTRHNKEJVWPIGP�FGT�8GTCPVYQTVNKEJGP�
�

��� 5GPUKDKNKUKGTWPI�WPF�$GVGKNKIWPI�FGT�©HHGPVNKEJMGKV�
�

��� (ÑTFGTWPI�FGU�9KUUGPU�WPF�8GTUV¼PFPKUUGU�×DGT�FKG�7TUCEJGP�XQP�-CVCUVTQRJGP�
�

��� (ÑTFGTWPI�XQP�KPVGTFKU\KRNKP¼TGT�WPF�KPVGTUGMVQTCNGT�2CTVPGTUEJCHVGP��
�
+O�4CJOGP�FKGUGT�XKGT�.GKVNKPKGP�YGTFGP�FKG�HQNIGPFGP�#WHICDGP�CNU�5EJYGTRWPMVG�FGT�
+5&4�DGVTCEJVGV��
�
• #WHDCW�XQP�-CRC\KV¼VGP�WPF�FKG�5V¼TMWPI�XQP� +PUVKVWVKQPGP�CWH�CNNGP�'DGPGP��WO�

-CVCUVTQRJGPXQTUQTIG�KP�)GUGV\IGDWPI��.CPFPWV\WPIURNCPWPI�WPF�$CWXQTUEJTKHVGP�
\W�KPVGITKGTGP��#WH�FGT�PCVKQPCNGP�'DGPG�UQNN�FKG�5V¼TMWPI�FGT�-CRC\KV¼VGP�FGP�#WH�
DCW�GKPGU�KPVGITKGTVGP�4KUKMQOCPCIGOGPVU�GTOÑINKEJGP��FCU�4KUKMQGTHCUUWPI��(T×J�
YCTPU[UVGOG��6TCKPKPIU��WPF�©HHGPVNKEJMGKVURTQITCOOG�WOHCUUV��<KXKNIGUGNNUEJCHVNK�
EJG�5VTWMVWTGP�UKPF�CNU�YKEJVKIG�#MVGWTG�KP�FKGUGP�2TQ\GUU�OKV�GKP\WDG\KGJGP�WPF�
\W�HÑTFGTP��

�
• +PVGITCVKQP�XQP�-CVCUVTQRJGPXQTUQTIG� KP�PCVKQPCNG�'PVYKEMNWPIURN¼PG��&KGUG�2N¼PG�

UQNNVGP�4KUKMQGTHCUUWPI�CNU�)TWPFNCIG�H×T�FKG�#PCN[UG�WPF�8GTOKPFGTWPI�XQP�4KUK�
MGP�DGKPJCNVGP��8QTCWUUGV\WPI�JKGTH×T�KUV�FKG�'KPDG\KGJWPI�CNNGT�YKEJVKIGP�5GMVQTGP�

7OYGNV�� (KPCP\GP�� 6TCPURQTV�� $CW�� .CPFYKTVUEJCHV�� 'T\KGJWPI� WPF� )GUWPFJGKV���
2QNKVKM� WPF� NQMCNG� 'PVYKEMNWPIURN¼PG� UKPF�YGKVGTG�YKEJVKIG�#PUCV\RWPMVG��WO�FKG�
PÑVKIGP� /C²PCJOGP� WO\WUGV\GP�� WO� PGICVKXG� 9KTMWPIGP� XQP� -CVCUVTQRJGP� \W�
OKPFGTP��&KG�7OUGV\WPI�NQMCNGT�PCEJJCNVKIGT�'PVYKEMNWPIURN¼PG��YKG�\�$��FKG�NQMC�
NGP�#IGPFC����+PKVKCVKXGP��O×UUGP�-CVCUVTQRJGPXQTUQTIG�DGKPJCNVGP��



 32 

�
• 2TQLGMVG�FGT�'PVYKEMNWPIU\WUCOOGPCTDGKV�O×UUGP�XQP�#PHCPI�CP�GKPG�4KUKMQGTHCU�

UWPI�DGKPJCNVGP��7PVGTUWEJWPIGP�×DGT�FKG�#WUYKTMWPIGP�FGT�2TQLGMVG�CWH�FCU�7O�
YGNVU[UVGO� O×UUGP� CNNG� )GH¼JTFWPIUDGTGKEJG� GTHCUUGP� WPF� /C²PCJOGP� FGT� -C�
VCUVTQRJGPXQTUQTIG�\WO�5EJWV\G�YKEJVKIGT�'KPTKEJVWPIGP�WPF�+PHTCUVTWMVWT�DGT×EM�
UKEJVKIGP�� +P� F×TTGIGH¼JTFGVGP� )GDKGVGP� KUV� DGUQPFGTGU� )GYKEJV� CWH� FKG� 'TP¼J�
TWPIUUKEJGTWPI�\W�NGIGP��&KG�-GPPVPKUUG�FGT�NQMCNGP�$GXÑNMGTWPI�UKPF�WPDGFKPIV�KP�
8WNPGTCDKNKV¼VU��WPF�4KUKMQCPCN[UG�\W�DGT×EMUKEJVKIGP��

�
• ©HHGPVNKEJMGKVUCTDGKV�OWUU� CWH� FKG� 8GTDKPFWPI� XQP� PCEJJCNVKIGT� 'PVYKEMNWPI�� 0C�

VWTIGHCJTGP��8WNPGTCDKNKV¼V�WPF�FGO�'KPVTGVGP�XQP�-CVCUVTQRJGP�JKPYGKUGP��*KGT\W�
IGJÑTGP�'T\KGJWPIURTQITCOOG��.GJTGTHQTVDKNFWPIGP��#WHDCW�XQP�.GJTGKPJGKVGP�WPF�
4GUQWTEG�%GPVTGU��#NNG�)TWRRGP�FGT�)GUGNNUEJCHV�O×UUGP�KP�FKGUG�2TQITCOOG�GKP�
IGDWPFGP� WPF� FWTEJ� UKG� GTHCUUV�YGTFGP�� &GT� 'KPDG\KGJWPI� FGT�/GFKGP� \WT� 'TTGK�
EJWPI�GKPGU�OÑINKEJUV�ITQ²GP�6GKNGU�FGT�)GUGNNUEJCHV�MQOOV�FCDGK�GKPG�GPVUEJGK�
FGPFG�4QNNG�\W��

�
• 5VCFVGPVYKEMNWPIURN¼PG� WPF� .CPFPWV\WPIURN¼PG� DKGVGP� XKGNG�/ÑINKEJMGKVGP� \W� GH�

HGMVKXGP� 8QTUQTIGOC²PCJOGP�� &WTEJ� FKG� $GT×EMUKEJVKIWPI� XQP� 4KUKMQRQVGP\KCNGP�
MÑPPGP�4KUKMGP�OKPKOKGTV�WPF�8QTUQTIG�H×T�FCU�'KPVTGVGP�GKPGU�5EJCFGPUHCNNGU�IG�
VTQHHGP�YGTFGP��

�
• (T×JYCTPU[UVGOG�O×UUGP�CWH�FGT�INQDCNGP��TGIKQPCNGP��PCVKQPCNGP�WPF�UWRTCPCVKQ�

PCNGP�'DGPG�XGTDGUUGTV�WPF�XGTUV¼TMV�YGTFGP��(T×JYCTPU[UVGOG�O×UUGP�DGFTQJVG�
/GPUEJGP�UQ�HT×J�CNU�OÑINKEJ�×DGT�#TV�WPF�#WUOC²�FGT�\W�GTYCTVGPFGP�$GFTQJWPI�
KPHQTOKGTGP�� &CFWTEJ� UQNNGP� UKG� KP� FKG� .CIG� XGTUGV\V�YGTFGP�� \GKVIGTGEJV� KP� GKPGT�
CPIGRCUUVGP�9GKUG�\W�TGCIKGTGP��WO�OGPUEJNKEJG�WPF�OCVGTKGNNG�5EJ¼FGP�\W�TGFW�
\KGTGP��&KG�YGKVGTG�8GTDGUUGTWPI�FGT�(T×JYCTPU[UVGOG� KUV�PKEJV�CWUTGKEJGPF��UQ�
NCPIG�FKG�-QOOWPKMCVKQP�\W�FGP�8GTCPVYQTVNKEJGP�WP\WTGKEJGPF�KUV��(T×JYCTPWPI�
OWUU�$GUVCPFVGKN�XQP�+PHQTOCVKQPUU[UVGOGP�\WT�'PVUEJGKFWPIUHKPFWPI�UGKP��'HHGM�
VKXG� (T×JYCTPWPI� UGV\V� PGDGP� FGT� 9CTPWPI� CWEJ� FCU� 8GTUV¼PFPKU� FGT� 9CTPWPI�
FWTEJ�FKG�DGFTQJVG�$GXÑNMGTWPI�WPF�FKG�-GPPVPKU�WPF�7OUGV\WPI�XQP�8GTJCNVGPU�
OC²TGIGNP�XQTCWU��

�
• (QTUEJWPI�×DGT�FKG�<WUCOOGPJ¼PIG�XQP�-NKOC��0CVWTIGHCJTGP�WPF�UQ\KQ�MWNVWTGNNG�

#PH¼NNKIMGKV��)GPFGT� #PCN[UGP� WPF�)GPFGT� URG\KHKUEJG�&CVGPUCOONWPIGP� WPF� FKG�
#PYGPFWPI� XQP� PCVKQPCNGP� WPF� KPVGTPCVKQPCNGP� (QTUEJWPIURTQITCOOGP� O×UUGP�
WPVGTUV×V\V�YGTFGP�� +PUDGUQPFGTG� KUV�GKPG�XGTDGUUGTVG� KPVGTPCVKQPCNG�<WUCOOGPCT�
DGKV�WPF�(QTUEJWPI�IGHQTFGTV��WO�FKG�#WUYKTMWPIGP�FGT�-NKOC¼PFGTWPIGP�FWTEJ�'N�
0KPQ�WPF�.C�0KPC�\W�TGFW\KGTGP��

�
�
�
�
�
�
�
�
�
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����� 5V¼TMWPI�NQMCNGT�-CVCUVTQRJGPXQTUQTIG��UEJWV\UVTWMVWTGP��
�
5V¼TMWPI�FGT�5GNDUVJKNHGMCRC\KV¼VGP�H×T�FGP�-CVCUVTQRJGPHCNN�UQNN�FKG�DGVTQHHGPG�$GXÑN�
MGTWPI�KP�FKG�.CIG�XGTUGV\GP��OKV�FGP�(QNIGP�WPF�$GFTQJWPIGP�GKPGT�-CVCUVTQRJG�UQ�
YGKV�YKG�OÑINKEJ�CWU�GKIGPGT�-TCHV�HGTVKI�\W�YGTFGP��&KG�UQ�YKEJVKIG�*KNHG�KP�FGP�GTU�
VGP� 5VWPFGP� PCEJ� FGT� -CVCUVTQRJG� MCPP� PWT� FWTEJ� NQMCNG� 5GNDUVJKNHGMT¼HVG� IGNGKUVGV�
YGTFGP�
�
&KG�5V¼TMWPI�D×TIGTPCJGT�5GNDUVJKNHGMT¼HVG� GPVURTKEJV� FGT� �� KP� FGT� 'PVYKEMNWPIURQNKVKM�
UGKV� NCPIGO�RQUVWNKGTVGP� �� GKIGPXGTCPVYQTVNKEJGP��FGOQMTCVKUEJGP�/KVYKTMWPI� 
2CTVK\K�
RCVKQP��FGT�$GXÑNMGTWPI�CP�FGT�)GUVCNVWPI�KJTGT�.GDGPUDGFKPIWPIGP��&KGUGU�8GTUV¼PF�
PKU�NKGIV�GDGPHCNNU�FGO�5WDUKFKCTKV¼VURTKP\KR��CWH�FCU�UKEJ�FKG�-QOOWPGP�WPF�4GIKQPGP�
KP�FGT�'7�XGTUV¼TMV�DGTWHGP��\WITWPFG��#WEJ�FKG�YCEJUGPFG�ITGP\×DGTUEJTGKVGPFG�8GT�
PGV\WPI�FGT�9KTVUEJCHVU��WPF�.GDGPUXGTJ¼NVPKUUG�
)NQDCNKUKGTWPI��� KUV�OKV�GKPGT�\WPGJ�
OGPFGP�#WUJÑJNWPI�PCVKQPCNUVCCVNKEJGT�-QORGVGP\GP��F�J��OKV�GKPGT�8GTNCIGTWPI�XQP�
'PVUEJGKFWPIUMQORGVGP\GP�UQYQJN�CWH�FKG�NQMCNG�YKG�CWH�FKG�KPVGTPCVKQPCNG�D\Y��UWR�
TCPCVKQPCNG�'DGPG�XGTDWPFGP��&KG�4GIKQPGP�FT¼PIGP�CWH�GKPG�GPIOCUEJKIG�INQDCNG�8GT�
MP×RHWPI�WPVGTGKPCPFGT��F�J��CWH�GKP�INQDCNGU�0GV\�OKV�XKGNGP�-PQVGP��
�
&G\GPVTCNKUKGTWPI� UVCCVNKEJGT� (WPMVKQPGP�� /QDKNKUKGTWPI� FGT� <KXKNIGUGNNUEJCHV� WPF� XQT�
CNNGO�&GOQMTCVKUKGTWPI�UKPF�GPVUEJGKFGPFG�8QTCWUUGV\WPIGP�H×T�GKPG�5V¼TMWPI�NQMCNGT�
-CVCUVTQRJGPUEJWV\UVTWMVWTGP�� &KG� YKTMUCOG� WPF� XQP� DTGKVGT� <WUVKOOWPI� IGVTCIGPG�
-CVCUVTQRJGPJKNHG��FKG�GKPJGKOKUEJG�$×TIGTKPKVKCVKXGP�PCEJ�FGO�'TFDGDGP������ KP�FGT�
6×TMGK� NGKUVGVGP��FGWVGV�FCU�WPIGPWV\VG�5GNDUVJKNHGRQVGPVKCN�CP��&GT� KPFKUEJG�0CVKQPCN�
ÑMQPQO�#OCTV[C�5GP�
XIN��#PJCPI�1��JCV�FGP�<WUCOOGPJCPI�\YKUEJGP�GKPGO�HWPMVK�
QPKGTGPFGP� 2CTVGKGPU[UVGO�� TGIWN¼TGP�9CJNGP� WPF� GKPGT� HTGKGP� 2TGUUG� GKPGTUGKVU� WPF�
GKPGO�YKTMUCOGP�-CVCUVTQRJGPOCPCIGOGPV� CPFGTGTUGKVU� CO�$GKURKGN� XQP� +PFKGP�� FCU�
UGKV�FGT�7PCDJ¼PIKIMGKV�WPF�FGO�FCPCEJ�GTHQNIVGP�#WHDCW�GKPGU�FGOQMTCVKUEJGP�5[U�
VGOU�PWT�PQEJ�YGPKIG�ITÑ²GTG�*WPIGTUPÑVG� �YGPP�OCP�XQP�FGT�RGTOCPGPVGP�7PVGT�
GTP¼JTWPI� GKPGU� ITQ²GP� 6GKNU� FGT� $GXÑNMGTWPI� CDUKGJV� � GTNGDVG�� PCEJIGYKGUGP�� &KG�
'VCDNKGTWPI�XQP�(T×JYCTPU[UVGOGP�WPF�'TP¼JTWPIUUKEJGTWPIURTQITCOOGP� TGKEJV��YKG�
FKG� L×PIUVGP�'TGKIPKUUG� KO�U×FNKEJGP�#HTKMC�
������\GKIGP��CNNGKP�PKEJV�CWU��*WPIGTMC�
VCUVTQRJGP�YKTMUCO�\W�DGM¼ORHGP��UQNCPIG�FKG�XGTCPVYQTVNKEJGP�4GIKGTWPIGP�YKNNM×T�
NKEJ�×DGT�FGP�'KPUCV\�FKGUGT� +PUVTWOGPVG�GPVUEJGKFGP�MÑPPGP��5QNEJG�9KNNM×TGPVUEJGK�
FWPIGP� MÑPPGP� PWT� FWTEJ� CPIGOGUUGPG� 2CTVK\KRCVKQP� FGT� $GXÑNMGTWPI� CP� FGP� RQNKVK�
UEJGP�'PVUEJGKFWPIURTQ\GUUGP�WPF�4GEJGPUEJCHVURHNKEJVKIMGKV�FGT�4GIKGTWPIGP�XGTJKP�
FGTV�YGTFGP��
 

5V¼TMWPI�FGT�5GNDUVJKNHGMCRC\KV¼VGP�KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQTUQTIG�DGFGWVGV�XQT�
CNNGO�#WHMN¼TWPI�FGT�$×TIGT�×DGT�4KUKMGP�WPF�/QVKXKGTWPI�\WO�5GNDUVUEJWV\��YGKVGTJKP�
)T×PFWPI�D\Y��#WUDCW�XQP�D×TIGTPCJGP�)TWRRGP�D\Y��1TICPKUCVKQPGP�YKG�0CEJDCT�
UEJCHVUITWRRGP�� $×TIGTKPKVKCVKXGP�� <YGEMXGTD¼PFGP�� UQPUVKIGP� NQMCN� CIKGTGPFGP� +PVG�
TGUUGPIGOGKPUEJCHVGP� 
PKEJVUVCCVNKEJGP� 1TICPKUCVKQPGP�� MQOOWPCNGP� 5GNDUVXGTYCN�
VWPIUGKPJGKVGP���
�
.QMCNG� UVCCVNKEJG� $GJÑTFGP� GTH×NNGP� FKGUG� 8QTCWUUGV\WPIGP� PKEJV��YGPP� UKG� ×DGTYKG�
IGPF�OKV�QTVUHTGOFGP�/KVCTDGKVGTP�DGUGV\V�UKPF�WPF�KJTG�+PUVTWMVKQPGP�PWT�CWU�FGT�<GPV�
TCNG� GTJCNVGP��'KPG�DNQ²G�&GMQP\GPVTCVKQP� UVCCVNKEJGT�#WHICDGP�\WIWPUVGP�FGT� NQMCNGP�
'DGPG� GPVURTKEJV� PKEJV� FGP� #PHQTFGTWPIGP� D×TIGTPCJGT� 5GNDUVXGTYCNVWPI�� &CUU� GKPG�
GEJVG�&G\GPVTCNKUKGTWPI�PWT� KP�GKPGO�2TQ\GUU�GTTGKEJV�YGTFGP�MCPP��XGTUVGJV�UKEJ�XQP�
UGNDUV��
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�
&KG�DGK�FGT�80�-QPHGTGP\�×DGT�7OYGNV�WPF�'PVYKEMNWPI� 
4KQ�FG�,CPGKTQ��,WPK�������
XGTCDUEJKGFGVG�#IGPFC����HQTFGTV� KP�-CRKVGN����
+PKVKCVKXGP�FGT�-QOOWPGP�\WT�7PVGT�
UV×V\WPI�FGT�#IGPFC�����FKG�-QOOWPGP�CWH�� FGP�#WUVCWUEJ�XQP� +PHQTOCVKQPGP�WPF�
'THCJTWPIGP�WPF�FKG�IGIGPUGKVKIG�VGEJPKUEJG�*KNHG�\W�KPVGPUKXKGTGP��<WPGJOGPF�DTKPIGP�
UKEJ�5V¼FVG� WPF�)GOGKPFGP�FWTEJ�)T×PFWPI�XQP�0QTF�5×F�(QTGP� UQYKG�2TQLGMV�� WPF�
5V¼FVGRCTVPGTUEJCHVGP�OKV�FGP�.¼PFGTP�FGU�5×FGPU�KP�FGP�2TQ\GUU�GKPGT�MQOOWPCNGP�
<WUCOOGPCTDGKV�GKP��&CU�KPVGTPCVKQPCNG�0GV\��6QYPU���&GXGNQROGPV��KUV�GKP�IGNWPIG�
PGU�$GKURKGN�H×T�FKG�KPVGTPCVKQPCNG�8GTPGV\WPI�XQP�)GOGKPFGP��0KEJVTGIKGTWPIUQTICPKUC�
VKQPGP�
041��WPF�UQPUVKIGP�+PKVKCVKXGP��'VYC�������5VCFVXGTYCNVWPIGP�DGVGKNKIGP�UKEJ�
CP� FGT� -CORCIPG� FGU� +PVGTPCVKQPCNGP� 4CVU� H×T� MQOOWPCNG� 7OYGNVKPKVKCVKXGP� 
+%.'+���
#PIGUKEJVU� FGU�8GTUCIGPU� XKGNGT� PCVKQPCNGT� 4GIKGTWPIGP� IGIGP×DGT� FGP�*GTCWUHQTFG�
TWPIGP�XQP�7OYGNV�WPF�'PVYKEMNWPI�GTUEJGKPV�FKG�#WUUCIG�FGU�8QTUKV\GPFGP�FGU�+%�
.'+�� �&CU� 8GT¼PFGTWPIURQVGPVKCN� UVGEMV� KP� FGT� &G\GPVTCNKUKGTWPI��� PKEJV� ×DGTVTKGDGP��
#WEJ�FKG�<GJPVCWUGPFG�XQP�0KEJVTGIKGTWPIUQTICPKUCVKQPGP�F×THVGP��YKG��&GT�5RKGIGN ��
���������5������UEJTGKDV���RQNKVKUEJ�OGJT�DGYGIV�JCDGP�CNU�FKG�)GOGKPUEJCHV�FGT�PC�
VKQPCNGP�4GIKGTWPIGP���
�
&GT�+PVGTPCVKQPCNG�4CV�H×T�MQOOWPCNG�7OYGNVKPKVKCVKXGP�
+%.'+��JCV�FKG�)GNGIGPJGKV�FGU�
9QTNF� 5WOOKV� QP� 5WUVCKPCDNG� &GXGNQROGPV� KP� ,QJCPPGUDWTI� ����� IGPWV\V� WPF� FCU�
6JGOC� YKFGTUVCPFUH¼JKIG� )GOGKPUEJCHVGP � \WT� ¯DGTUEJTKHV� UGKPGT� 8GTCPUVCNVWPIGP�
IGOCEJV�� +P� ,QJCPPGUDWTI� YWTFG� GKPG� 6[RG� �� 2CTVPGTUJKR � OKV� FGT� +PVGTPCVKQPCNGP�
5VTCVGIKG�\WT�4GFW\KGTWPI�XQP�0CVWTMCVCUVTQRJGP�
+5&4��WPF�70�*CDKVCV�IGIT×PFGV��FKG�
FCU�<KGN�XGTHQNIV�GKPG�ITÑ²GTG�9KFGTUVCPFUH¼JKIMGKV�FGT�+PHTCUVTWMVWT��'KPTKEJVWPIGP�WPF�
FGU�UQ\KCNGP�WPF�ÑMQPQOKUEJGP�.GDGPU�XQP�5V¼FVGP�WPF�)GOGKPFGP�\W�GPVYKEMGNP���
�
&CU�DGK�FGT�*#$+6#6�++�-QPHGTGP\�FGT�8GTGKPVGP�0CVKQPGP�KP�+UVCPDWN�
,WPK�������XGT�
CDUEJKGFGVG�#MVKQPURTQITCOO�YGKUV�CWH�FKG�$GFGWVWPI�UQNEJGT�/C²PCJOGP�JKP���6JG�
OQUV� GHHKEKGPV� CPF� GHHGEVKXG� FKUCUVGT� RTGRCTGFPGUU� U[UVGOU� CPF� ECRCDKNKVKGU� HQT� RQUV�
FKUCUVGT�TGURQPUG�CTG�WUWCNN[�RTQXKFGF�VJTQWIJ�XQNWPVGGT�EQPVTKDWVKQPU�CPF�NQECN�CWVJQ�
TKV[�CEVKQPU�CV�VJG�PGKIJDQWTJQQF�NGXGN��
#DUEJPKVV�������&CDGK�YKTF�FGT�KPVGTPCVKQPCNGP�
-QQRGTCVKQP� \YKUEJGP� 5V¼FVGP� CWU� +PFWUVTKG�� WPF� 'PVYKEMNWPIUN¼PFGTP� ITQ²G� $GFGW�
VWPI�DGKIGOGUUGP�
#DUEJPKVV������
�
&GT� $WPFGUVCI� XGTCDUEJKGFGVG� CO� ����������� GKPUVKOOKI� GKPG� 'PVUEJNKG²WPI� \WO�
#WHDCW� WPF� \WT� 5V¼TMWPI� MQOOWPCNGT� 5GNDUVXGTYCNVWPIUUVTWMVWTGP� KP� 'PVYKEMNWPIU�
N¼PFGTP�XQT�CNNGO�FWTEJ�2CTVPGTUEJCHVGP�\YKUEJGP�)GOGKPFGP��(CEJXGTD¼PFGP��8GTGK�
PGP�GVE�� +O�5GRVGODGT������DGUEJNQUU�FGT�4CV�FGT�5VCFV�$QPP�FKG�'KPTKEJVWPI�GKPGU�
�<GPVTWOU�H×T�MQOOWPCNG�'PVYKEMNWPIU\WUCOOGPCTDGKV���#NU�6T¼IGT�HWPIKGTV�FCU�)WU�
VCX�5VTGUGOCPP�+PUVKVWV��FCU�KP�UGKPGP�4¼WOGP�GKP�5GMTGVCTKCV�GKPTKEJVGVG��
�
&GT� 9KUUGPUEJCHVNKEJG� $GKTCV� FGT� $WPFGUTGIKGTWPI� H×T� INQDCNG� 7OYGNVXGT¼PFGTWPIGP�
T¼WOV� KP� UGKPGO�,CJTGUIWVCEJVGP������ 
XIN��#PJCPI�1�� FGP� NQMCNGP�-T¼HVGP�DGK� FGT�
4KUKMQOKPFGTWPI�FGU�)NQDCNGP�9CPFGNU�GKPG�YKEJVKIG�4QNNG�GKP��&CU�5EJN×UUGNYQTV�NCW�
VGV�KP�FKGUGO�<WUCOOGPJCPI�5GNDUVJKNHG�FGT�$×TIGT��UGK�GU�FWTEJ�2CTVK\KRCVKQP�CP�'PV�
UEJGKFWPIURTQ\GUUGP� UVCCVNKEJGT� 5VGNNGP�� FWTEJ� XGTUV¼TMVG� &G\GPVTCNKUKGTWPIUCPUVTGP�
IWPIGP� FGU� 5VCCVGU� QFGT� 5V¼TMWPI� FGT� 4KUKMQDGY¼NVKIWPIUMCRC\KV¼VGP� XGTYWPFDCTGT�
)TWRRGP�
XIN��9$)7��5�����������HH������HH���'U�HTCIV�UKEJ�CNNGTFKPIU��QD�FKG�#WVQTGP�
FGU�)WVCEJVGPU��FKG�UGNDUV�FKG�'PVITGP\WPI�D\Y��FKG�)NQDCNKUKGTWPI�FGT�4KUKMGP�KP�FGP�
/KVVGNRWPMV� KJTGT� $GVTCEJVWPIGP� UVGNNGP�� FCU� 5GNDUVJKNHGRQVGPVKCN� PKEJV� ×DGTUEJ¼V\GP��
)NQDCNKUKGTWPI� WPF� .QMCNKUKGTWPI� UKPF� 5EJWDMT¼HVG� FGU� 5VTWMVWTYCPFGNU�� FKG� UKEJ�
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\WINGKEJ�GTI¼P\GP�WPF� KO�9KFGTUVTGKV�OKVGKPCPFGT�UVGJGP��5Q�UVÑ²V�FGT�#RRGNN�CP�FCU�
NQMCNG�*KNHURQVGPVKCN� �GKPGTUGKVU�CWH�UV¼TMGTG�NQMCNG�5VTWMVWTGP�WPF�CPFGTGTUGKVU���CPIG�
UKEJVU� FGT�YCEJUGPFGP�#TDGKVUVGKNKIMGKV� WPF� +PVGTFGRGPFGP\�WPUGTGT�9KTVUEJCHVU�� WPF�
.GDGPUYGKUG���CWH�GJGT�T×EMN¼WHKIG� NQMCNG�4GCMVKQPURQVGPVKCNG��/×UUGP�UKEJ�JKGT�PKEJV�
¯DGTNGIWPIGP� WPF� 8QTUEJN¼IG� CPUEJNKG²GP�� FKG� OGPUEJNKEJG� )GUGNNUEJCHV� PKEJV� PWT�
FWTEJ�#WUDCW�INQDCNGT�5KEJGTJGKVUU[UVGOG� �YKG�\�$��FWTEJ�'KPUGV\WPI�GKPGU�
70��4KUM�
#UUGUUOGPV�2CPGN�WPF�FWTEJ�UQPUVKIG�U[UVGOKOOCPGPVG�/C²PCJOGP� ��UQPFGTP�CWEJ�
FWTEJ�KJTGP�ÑMQNQIKUEJGP�7ODCW��\�$��FWTEJ�5EJCHHWPI� MNGKPT¼WOKIGT�5VTWMVWTGP �YG�
PKIGT� TKUKMQCPH¼NNKI�WPF�FCOKV� NQMCN�YKGFGT�DGJGTTUEJDCTGT�\W�OCEJGP�
XIN��9WRRGTVCN�
+PUVKVWV� H×T�-NKOC��7OYGNV��'PGTIKG��#PJCPI�1���<YCT�OÑIGP�FKG�/GPUEJGP��YKG�FGT�
%NWD�QH�4QO �KP�UGKPGO�XQP������FCVKGTGPFGP� $GTKEJV�H×T�FKG�CEJV\KIGT�,CJTG� �&CU�
/GPUEJNKEJG� &KNGOOC � CWUH×JTV�� ×DGT� GKP� HCUV� WPDGITGP\VGU� .GTPRQVGPVKCN� XGTH×IGP�

 0Q�.KOKVU�VQ�.GCTPKPI ���#DGT�FKG�'THCJTWPI�NGJTV�WPU��FCUU�FKG�TCUCPV�XQTCWUUEJTGK�
VGPFG�)NQDCNKUKGTWPI�FKG�UGGNKUEJGP�-T¼HVG�FGU�/GPUEJGP�QHV�×DGTHQTFGTV�WPF�FCJGT�GKPG�
\WMWPHVUQTKGPVKGTVG� 4KUKMQXQTUQTIG� GKPGP� 5VTWMVWTYCPFGN�� FGT� CWH� GKPGO� XGTMTCHVDCTGP�
/C²�CP�)NQDCNKUKGTWPI�DGTWJV�WPF�FGT�PKEJV�OKV�6GEJPKMHGKPFNKEJMGKV�QFGT�#DMGJT�XQP�
GKPGT� INQDCNGP� 8GTPGV\WPI� INGKEJIGUGV\V� YGTFGP� UQNNVG�� CPUVTGDGP� UQNNVG�� 7PVGT� FGP�
8QTCWUUGV\WPIGP�GKPGU�UQNEJGP�5VTWMVWTYCPFGNU�MÑPPVG�GKP�ITÑ²GTGU�5GNDUVJKNHGRQVGP�
VKCN�OQDKNKUKGTV�YGTFGP��
�
�
����� +PVGTPCVKQPCNG�-CVCUVTQRJGPJKNHG��
�
+O� NGV\VGP� ,CJT\GJPV� J¼WHVGP� UKEJ� KP� FGP� .¼PFGTP� FGU� 5×FGPU�� FGU� GJGOCNKIGP�1UV�
DNQEMU� WPF� #HIJCPKUVCP� $×TIGTMTKGIG�� 0CVWT�� WPF� 7OYGNVMCVCUVTQRJGP�� FKG� KP�YCEJ�
UGPFGO�/C²G�RQNKVKUEJG�-T¼HVG�WPF�HKPCP\KGNNG�4GUUQWTEGP�FGT� +PFWUVTKGN¼PFGT�DKPFGP��
+PHQNIG� FGU� \WPGJOGPFGP� 4KUKMQRQVGPVKCNU� IGTCVGP� PKEJV� PWT� FKG� 'PVYKEMNWPIURQNKVKM��
UQPFGTP� CWEJ� FKG�#W²GP���8GTVGKFKIWPIU�� +PPGP�� WPF� (KPCP\RQNKVKM� FGT� +PFWUVTKGN¼PFGT�
KOOGT�UV¼TMGT�KP�FCU�-KGNYCUUGT�FGU�YGNVYGKVGP�-TKUGPOCPCIGOGPVU��
�
0CEJ�YKG�XQT�MQP\GPVTKGTV�UKEJ�FCU�ÑHHGPVNKEJG�+PVGTGUUG�YGPKIGT�CWH�(TCIGP�FGT�NCPI�
HTKUVKIGP�-CVCUVTQRJGPXQTUQTIG�� CNU� CWH� (TCIGP�FGT� TGCMVKXGP� KPVGTPCVKQPCNGP�-CVCUVTQ�
RJGPJKNHG�YKG�
�
• UEJPGNNGTG� /QDKNKUKGTWPI� WPF� XGTDGUUGTVG� #DUVKOOWPI� FGT� KPVGTPCVKQPCNGP�

-CVCUVTQRJGPJKNHG�� YQDGK� VTQV\� CNNGT� FKGUDG\×INKEJGP� #DUKEJVUGTMN¼TWPIGP� XQP�
2QNKVKMGTP� FGT� CF�JQE�%JCTCMVGT� FGU� -CVCUVTQRJGPOCPCIGOGPVU� ×DGTYKGIV��
7OUVTKVVGP� KUV� XQT� CNNGO�� YGNEJGP� )TCF� CP� 8GTDKPFNKEJMGKV� FKG� CPIGUVTGDVGP�
-QQRGTCVKQPU��D\Y��-QQTFKPCVKQPUUVTWMVWTGP�JCDGP�UQNNVGP��

• <WUCOOGPCTDGKV�OKNKV¼TKUEJGT� 'KPJGKVGP� WPF� \KXKNGT� *KNHUQTICPKUCVKQPGP� KO�-CVCUVTQ�
RJGPHCNN��YQDGK� UKEJ�FKG�/KVYKTMWPI�FGT�5VTGKVMT¼HVG�PKEJV�PWT�DGK� FGT�OKNKV¼TKUEJGP�
#DUKEJGTWPI��UQPFGTP�CWEJ�DGK�FGT�&WTEJH×JTWPI�FGT�JWOCPKV¼TGP�*KNHG�OCPIGNU�CP�
FGTYGKVKIGT�-CRC\KV¼VGP�CNU�YKEJVKI�GTYKGUGP�JCV��&KG�\KXKN�OKNKV¼TKUEJG�<WUCOOGPCT�
DGKV� \YKUEJGP� 0KEJVTGIKGTWPIUQTICPKUCVKQPGP� 
041�� WPF� 5VTGKVMT¼HVGP� KUV� PCEJ�YKG�
XQT�FWTEJ�GTJGDNKEJG�5RCPPWPIGP��FKG�UKEJ�KP�8QTY×THGP�FGT�041�CP�FKG�#FTGUUG�FGT�
2QNKVKM� YKG� /KNKVCTKUKGTWPI�2QNKVKUKGTWPI� FGT� *WOCPKV¼TGP� *KNHG �� OKNKV¼TKUEJG� +PVGT�
XGPVKQP�PCEJ�-CVCUVTQRJGP �� 8GTFT¼PIWPI�FGT�*KNHUQTICPKUCVKQPGP�FWTEJ�5QNFCVGP �
CTVKMWNKGTGP��IGMGPP\GKEJPGV��

�
&KG�$GFGWVWPI�FGT�KPVGTPCVKQPCNGP�-CVCUVTQRJGPJKNHG�YKTF�\WFGO�×DGTUEJ¼V\V��5Q�JGK²V�
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GU�KP�GKPGO�$GTKEJV�GKPGU�NGKVGPFGP�/KVCTDGKVGTU�FGT�2CP�#OGTKECP�*GCNVJ�1TICPK\CVKQP�
PCEJ�FGO�'TFDGDGP�XQP�+\OKV�6×TMGK�KO�#WIWUV�������'KP�YGKVGTGT�/[VJQU�KP�FGT�-C�
VCUVTQRJGPJKNHG� KUV�FGT�)NCWDG��FCUU�FKG�DGVTQHHGPG�$GXÑNMGTWPI�PCEJ�FGT�-CVCUVTQRJG�
VCVGPNQU�CWH�FKG�4GVVWPI�FWTEJ�YGUVNKEJG�*KNHUQTICPKUCVKQPGP�YCTVGV��6CVUCEJG�KUV��FCUU�
PWT� UGJT�YGPKIG�$GVTQHHGPG� KJT� .GDGP� GKPGO�CWUN¼PFKUEJGP�4GVVWPIUVGCO�XGTFCPMGP��
&KG�OGKUVGP�¯DGTNGDGPFGP�YGTFGP�XQP�0CEJDCTP�QFGT� NQMCNGP�4GVVWPIUQTICPKUCVKQPGP�
IGDQTIGP��9GPP�FKG�CWUN¼PFKUEJGP�4GVVWPIUVGCOU�GKPVTGHHGP��JCDGP�FKG�OGKUVGP�8GT�
NGV\VGP� DGTGKVU� GTUVG� OGFK\KPKUEJG� *KNHG� GTJCNVGP�� &KG� +PFWUVTKGN¼PFGT� KPXGUVKGTGP� XKGNG�
/KNNKQPGP� &QNNCT�� WO� 4GVVWPIUVGCOU� CWU\WDKNFGP� WPF� DGTGKV� \W� JCNVGP�� FKG� GTUV� PCEJ�
5VWPFGP�QFGT�6CIGP�KO�-CVCUVTQRJGPIGDKGV�GKPUCV\DGTGKV�UKPF��Y¼JTGPF�FQTV�FCPP�DG�
TGKVU�6CWUGPFG�GKPJGKOKUEJG��T\VG�WPF�*GNHGT� HTGKYKNNKI�WPF�MQUVGPNQU�'TUVG�*KNHG� NGKU�
VGP��5KEJGTNKEJ�Y¼TG�GU� KP�FKGUGO�<WUCOOGPJCPI�UKPPXQNNGT��GKPGP�6GKN�FGU�)GNFGU� KP�
FKG� NQMCNG� -CVCUVTQRJGPXQTUQTIG� \W� KPXGUVKGTGP��#NNGTFKPIU� KUV� JKGT� CP\WOGTMGP�� FCUU�
FKGUG�(GUVUVGNNWPI�\YCT�H×T�XKGNG��CDGT�PKEJV�H×T�CNNG�-CVCUVTQRJGP�\WVTKHHV��$GK�FGT�¯DGT�
UEJYGOOWPIUMCVCUVTQRJG�KP�/QECODKSWG�
/¼T\�������XGTFCPMV�FKG�/GJT\CJN�FGT�IG�
TGVVGVGP�/GPUEJGP�KJT�¯DGTNGDGP�FGT�KPVGTPCVKQPCNGP�-CVCUVTQRJGPJKNHG��
�
&KG�NGV\VGP�,CJTG�OCEJVGP�FGWVNKEJ��FCUU�FCU�/KNKV¼T�WPF�KPUDGUQPFGTG�CWEJ�FKG�0#61�
XGTOGJTV�#WHICDGP� KP�FGT�-CVCUVTQRJGPJKNHG�WPF�VGKNYGKUG�CWEJ� KO�XQTDGWIGPFGP�-C�
VCUVTQRJGPUEJWV\�×DGTPGJOGP��&KG�0#61�XGTMGPPV�PKEJV��FCUU�FKG�#DYGJT�XQP�0CVWT��
WPF� UQPUVKIGP� -CVCUVTQRJGP� RTKO¼T� KP� FKG� <WUV¼PFKIMGKV� \KXKNGT� +PUVKVWVKQPGP� H¼NNV�� &KG�
-NWHV� \YKUEJGP� GKPGO�UQNEJGP�5GNDUVXGTUV¼PFPKU�FGT�0#61�WPF�FGT�9KTMNKEJMGKV�YKTF�
LGFQEJ� KOOGT� QHHGPUKEJVNKEJGT�� &KG� -QRRGNWPI� XQP� OKNKV¼TKUEJGP� +PVGTXGPVKQPGP� WPF�
*WOCPKV¼TGT�*KNHG� 
5QOCNKC��$QUPKGP��-QUQXQ��#HIJCPKUVCP��XGTUV¼TMV�FKGUGP�'KPFTWEM��
&KG�0#61�RTQRCIKGTV�\WFGO�\WPGJOGPF�KJTGP�9CPFGN�XQP�GKPGT�XQTYKGIGPF�RQNKVKUEJ�
OKNKV¼TKUEJGP�1TICPKUCVKQP�JKP�\W�GKPGT�5KEJGTJGKVUQTICPKUCVKQP�KO�YGKVGUVGP�5KPP��/KNK�
V¼TKUEJG�5VTWMVWTGP�XGTH×IGP�KP�FGP�$GTGKEJGP�.QIKUVKM��5CPKV¼VUYGUGP�WPF�VGEJPKUEJGT�
*KNHG�×DGT�GKP�ITQ²GU�*KNHURQVGPVKCN��FCU�UKG�XQT�CNNGO�DGK�FGT�$GM¼ORHWPI�XQP�)TQ²MC�
VCUVTQRJGP�
\�$��1FGT×DGTUEJYGOOWPI��'NDGJQEJYCUUGT��J¼WHKI�FG�HCEVQ�KP�GKPG�H×J�
TGPFG�4QNNG�DTKPIV��
�
&KG� NGV\VGP�,CJTG�JCDGP�IG\GKIV��FCUU�0#61�-QPVKPIGPVG�DGK�UEJYGTGP�-QPHNKMVGP�\W�
PGJOGPF�GKPG�UV¼TMGTG�4QNNG�URKGNGP�YGTFGP��&KG�8GTGKPVGP�0CVKQPGP�UVGJGP�GKPGT�RCTV�
PGTUEJCHVNKEJGP�<WUCOOGPCTDGKV�OKV�FGT�0#61�KO�$GTGKEJ�FGT�*WOCPKV¼TGP�*KNHG�CWH�
IGUEJNQUUGP�IGIGP×DGT��WPVGTUV×V\GP�FKGUG�UQICT��5Q�GTUEJGKPV�GU�HQNIGTKEJVKI��FCUU�FKG�
0#61�KP�FGO� 2CTVPGTUJKR�HQT�2GCEG�2TQITCOO�
2H2��CWEJ�FKG�$GTCVWPI�WPF�7PVGTUV×V�
\WPI�FGT�2CTVPGTN¼PFGT�DGK�FGT�$GM¼ORHWPI�XQP�)TQ²UEJCFGPUGTGKIPKUUGP�OKV�GKPDG\Q�
IGP� WPF� UGKV� ,WPK� ����� GKP� URG\KGNNGU� &KTGMVQTCV� 
'#&4%%��� 'WTQ�#VNCPVKE� &KUCUVGT�
4GURQPUG�%QQTFKPCVKQP�%GPVGT���FCU�FKG�-CVCUVTQRJGPFKURQUKVKXG�FGT����/KVINKGFUVCCVGP�
FGU� 'WTQ�#VNCPVKUEJGP� 2CTVPGTUEJCHVUUVCDGU� MQQTFKPKGTV�� IGUEJCHHGP� JCV�� &CDGK� DG�
UEJT¼PMV�UKEJ�FKG�0#61�PKEJV�PWT�CWH�*KNHUCMVKQPGP�KO�-CVCUVTQRJGPHCNN��UQPFGTP�WPVGT�
UV×V\V�FWTEJ�5GOKPCTG�$GTCVWPIUOKUUKQPGP��¯DWPIGP�WPF�#WUUVCVVWPIUJKNHG�CWEJ�2T¼�
XGPVKXOC²PCJOGP��&C�KP�XKGNGP�FGT�CO�2H2�DGVGKNKIVGP�5VCCVGP�<KXKN��WPF�-CVCUVTQRJGP�
UEJWV\�\WOKPFGUV�VGKNYGKUG�KP�FGT�8GTCPVYQTVWPI�FGT�/KNKV¼TU�NKGIV��YKTF�FKGUGU�#PIGDQV�
FGT�0#61�OKV�+PVGTGUUG�CPIGPQOOGP��
�
#WEJ� FKG� 0KEJVTGIKGTWPIUQTICPKUCVKQPGP� WPF� FKG� \KXKNGP� UVCCVNKEJGP� -CVCUVTQRJGP�
UEJWV\DGJÑTFGP�GTMGPPGP�CP��FCUU�GU�KP�GKPGT�-TKUG�CPIGDTCEJV�UGKP�MCPP�� OKV�XGTGKP�
VGP� -T¼HVGP� XQT\WIGJGP�� KPUDGUQPFGTG� FCPP�� YGPP�YGFGT� FKG� OKNKV¼TKUEJGP� PQEJ� FKG�
JWOCPKV¼TGP�#MVGWTG�����XQTDGTGKVGV�YCTGP ��&QEJ�FKGUG�2JCUG�MÑPPG�PWT�XQP�DGITGP\�
VGT�&CWGT�UGKP��&GPP�FKG�/KNKV¼TU�UGKGP�2CTVGK�� &CU�ITWPFNGIGPFG�2TKP\KR�FGU�*WOCPKVC�
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TKUOWU�KUV�GU��FGP�$GF×THPKUUGP�FGT�8GTNGV\NKEJUVGP�IGTGEJV�\W�YGTFGP��QJPG�KP�GKPGO�
-QPHNKMV�2CTVGK�\W�GTITGKHGP �
UQ�%QTPGNKQ�5QOOCTWIC��GJGO��2T¼UKFGPV�FGU�+PVGTPCVKQ�
PCNGP�-QOKVGGU�XQO�4QVGP�-TGW\�+-4-���
�
+P�FGP�NGV\VGP����,CJTGP�YWTFGP�XGTUEJKGFGPG�#PUVTGPIWPIGP�WPVGTPQOOGP��WO�FGP�
$GKVTCI� &GWVUEJNCPFU� \WT� KPVGTPCVKQPCNGP� -CVCUVTQRJGPJKNHG� FGP� XGT¼PFGTVGP� #PHQTFG�
TWPIGP�CP\WRCUUGP��
�
C�� CWH�CTDGKVUQTICPKUCVQTKUEJGT�'DGPG��

�� $KNFWPI�FGU�-QQTFKPKGTWPIUCWUUEJWUUGU� H×T�*WOCPKV¼TG�*KNHG�DGKO�#WUY¼TVKIGP�
#OV�

�� #WUDCW� FGT� H×T� 0QV�� WPF� *WOCPKV¼TG� *KNHG� \WUV¼PFKIGP� #TDGKVUGKPJGKVGP� FGU�
#WUY¼TVKIGP� #OVGU� 
##��� FGU� $WPFGUOKPKUVGTKWOU� H×T� YKTVUEJCHVNKEJG� <WUCO�
OGPCTDGKV� WPF� 'PVYKEMNWPI� 
$/<��� FGT� &GWVUEJGP�)GUGNNUEJCHV� H×T� 6GEJPKUEJG�
<WUCOOGPCTDGKV�
)6<��WPF�FKXGTUGT�0KEJVTGIKGTWPIUQTICPKUCVKQPGP�

�� 'TPGPPWPI� GKPGU� $GCWHVTCIVGP� H×T� /GPUEJGPTGEJVG� WPF� *WOCPKV¼TG� *KNHG� KO�
#WUY¼TVKIGP�#OV�

�� )T×PFWPI�FGU�&GWVUEJGP�+&0&4�-QOKVGGU�H×T�-CVCUVTQRJGPXQTDGWIWPI�WPF�UGK�
PGT� 0CEJHQNIGGKPTKEJVWPI�� FGO� &GWVUEJGP� -QOKVGG� H×T� -CVCUVTQRJGPXQTUQTIG��
FWTEJ�FCU�#WUY¼TVKIG�#OV��(KPCP\KGTWPI�FGU�-QOKVGGU�CWU�/KVVGNP�FGU�#TDGKVU�
UVCDGU�*WOCPKV¼TG�*KNHG�FGU�##�

�� #WHDCW�GKPGT�GKPL¼JTKIGP�RQUVITCFWKGTVGP�#WUDKNFWPI� 'WTQR¼KUEJGT�5VWFKGPICPI�
*WOCPKV¼TG�*KNHG �CP�FGT�7PKXGTUKV¼V�$QEJWO� KO�8GTDWPF�OKV�CPFGTGP�GWTQR¼K�
UEJGP�7PKXGTUKV¼VGP�

�� RTCZKUQTKGPVKGTVGU�6TCKPKPI�FGU�#6�8GTDCPFGU�
�� <GPVTWO�KPVGTPCVKQPCNGT�(TKGFGPUFKGPUV�
<+(��

�
D�� CWH�MQP\GRVKQPGNNGT�'DGPG��

�� 'TCTDGKVWPI�FKXGTUGT�-QP\GRVG�H×T�(N×EJVNKPIURQNKVKM�
/CK��������GPVYKEMNWPIUQTK�
GPVKGTVG�0QVJKNHG�
/¼T\��������KPVGITKGTVG�'TP¼JTWPIUUKEJGTWPIURTQITCOOG�KP�FGT�
FGWVUEJGP� 'PVYKEMNWPIU\WUCOOGPCTDGKV� 
,CP�� ������� 'PVYKEMNWPIU\WUCOOGP�
CTDGKV� OKV� -TKUGPXQTDGWIWPI� 
,WPK� ������� 5EJYGTRWPMV� &GUGTVKHKMCVKQPUDG�
M¼ORHWPI�
1MV��������FWTEJ�FCU�$/<�

�� 8GTCDUEJKGFWPI�FKXGTUGT�4KEJVNKPKGP� H×T�*WOCPKV¼TG�*KNHG�FWTEJ�-QQTFKPKGTWPIU�
CWUUEJWUU� H×T� *WOCPKV¼TG�*KNHG� DGKO�#WUY¼TVKIGP�#OV� 
-TKVGTKGP� H×T� 2GTUQPCN�
GKPU¼V\G� XQO� ������������ ��� )TWPFTGIGNP� FGT� *WOCPKV¼TGP� *KNHG� XQO�
������������#MVKQPURNCP�H×T�FGP�-TKUGPHCNN�WPF�FKG�*WOCPKV¼TG�*KNHG�KO�#WUNCPF�
XQO������������OKV�FGO�×DGTCTDGKVGVGP� 8GTNCWHUOQFGNN�H×T�FGP�#DNCWH�FGT�-TK�
UGPDGY¼NVKIWPI �XQO������������

�� &WTEJH×JTWPI�XQP�5GOKPCTGP�WPF�7PVGTUWEJWPIGP�\W�(TCIGP�FGT�-QPHNKMVRT¼XGP�
VKQP�� FGT� -QQTFKPKGTWPI�*WOCPKV¼TGT�*KNHG��8GTMP×RHWPI� XQP�*WOCPKV¼TGT�*KNHG��
N¼PIGTHTKUVKIGT� 0QVJKNHG�� 9KGFGTCWHDCWJKNHG� OKV� 'PVYKEMNWPIU\WUCOOGPCTDGKV��
3WCNKV¼V�KP�FGT�JWOCPKV¼TGP�*KNHG�UQYKG�FGT�#WHDCW�XQP�-CVCUVTQRJGPJKNHUQTICPK�
UCVKQPGP�KP�'PVYKEMNWPIUN¼PFGTP�

�� +PKVKKGTWPI� XQP� 2TQITCOOGP� \WT� -QPHNKMVRT¼XGPVKQP�� <KXKNGT� (TKGFGPUFKGPUV� CD�
�����
$/<�HKPCP\KGTV��'PVUGPFGQTICPKUCVKQPGP�UKPF�XGTUEJKGFGPG�041��WPF�#WU�
DKNFWPI� XQP� \KXKNGO�2GTUQPCN� H×T� FGP� 'KPUCV\� XQP� (TKGFGPUOKUUKQPGP� FWTEJ� FCU�
#WUY¼TVKIG�#OV�UGKV������

�� -QP\GRV�FGU�#WUY¼TVKIGP�#OVGU�\WT�-CVCUVTQRJGPRT¼XGPVKQP�
������
�� )TWPFU¼V\G�\WT�OGFK\KPKUEJGP�*KNHG�
�� 1HHGPG�3WCNKHK\KGTWPIUCPIGDQVG�KP�FGT�JWOCPKV¼TGP�*KNHG������������
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�� -TKVGTKGP� H×T� FKG� 2GTUQPCNRNCPWPI� KP� FGT� JWOCPKV¼TGP� *KNHG�� GPVYKEMGNV� XQP� FGT�
8'041�#)��2GTUQPGNNG�/KVCTDGKV�WPF�3WCNKHK\KGTWPI�
�������

�� )6<�#TDGKVUMQP\GRV�\WT�-CVCUVTQRJGPXQTUQTIG�
�������
�
&KGU�UKPF�DGCEJVNKEJG�(QTVUEJTKVVG��UKG�DGUEJT¼PMGP�UKEJ�LGFQEJ�PWT�CWH�GKPKIG�#URGMVG�
FGU� -CVCUVTQRJGPOCPCIGOGPVU�� 8QP� GKPGT� PCVKQPCNGP� -QQTFKPKGTWPI� FGT� YKEJVKIUVGP�
#WHICDGP��FKG�&GWVUEJNCPF�DGK�FGT�$GY¼NVKIWPI�XQP�-CVCUVTQRJGP�KO�#WUNCPF�\WHCNNGP��
KUV�OCP�LGFQEJ�PQEJ�YGKV�GPVHGTPV��UKG�KUV�CWHITWPF�FGT�RNWTCNKUVKUEJGP�5VTWMVWT�WPUGTGT�
)GUGNNUEJCHV�CWEJ�PWT�VGKNYGKUG�GTTGKEJDCT��
�
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��� -CVCUVTQRJGPTKUKMGP�WPF� UEJ¼FGP�KP�&GWVUEJ�
NCPF�

�
�
-CVCUVTQRJGP�YGTFGP� XQP� FGP�OGKUVGP�/GPUEJGP� PKEJV�OGJT� CNU� WPCDYGPFDCT�
CM\GRVKGTV��&KG�VGEJPKUEJG�'PVYKEMNWPI�NKG²�UQICT�DGK�XKGNGP�/GPUEJGP�KP�FGP�+P�
FWUVTKGN¼PFGTP�FGP�+TTINCWDGP� �OCPEJG�URTGEJGP�CWEJ�XQP�*[DTKU� �GPVUVGJGP��
FCUU�FGT�VGEJPKUEJG�(QTVUEJTKVV�GZVTGOG�0CVWTGTGKIPKUUG�CWU�WPUGTGO�.GDGP�XGT�
DCPPGP� MÑPPG�� /CP� FGPMG� PWT� FCTCP�� OKV� YGNEJGT� 7PDGM×OOGTVJGKV� CWEJ� KP�
&GWVUEJNCPF�PCEJ�YKG�XQT� KP�×DGTUEJYGOOWPIUIGH¼JTFGVGP�)GDKGVGP�IGUKGFGNV�
WPF�IGDCWV�YKTF���
�
&KG� 2TQDNGOG� FGT� -CVCUVTQRJGPXQTUQTIG� UKPF� MQORNGZGT� WPF� FKG�
*CPFNWPIUOÑINKEJMGKVGP� CWH� PCVKQPCNGT� 'DGPG� GPIGT� IGYQTFGP�� &KG� XQO�
/GPUEJGP�IGUEJCHHGPGP�.GDGPU��WPF�9KTVUEJCHVUU[UVGOG�FTQJGP��YKG�*��,QPCU�
UEJTGKDV�� UGNDUVO¼EJVKI � \W� YGTFGP� 
XIN�� #PJCPI� 0��� .KDGTCNKUKGTWPI� FGU�
KPVGTPCVKQPCNGP�*CPFGNU��WPF�-CRKVCNXGTMGJTU��YCEJUGPFG�#TDGKVUVGKNKIMGKV�UQYKG�
#WUDCW� XQP� 6GNGMQOOWPKMCVKQP� WPF� 6TCPURQTVXGTDKPFWPIGP� DGYKTMGP�� FCUU�
MNGKPG� 5VÑTWPIGP� \W� 6GKNCWUH¼NNGP� FGU� IGUCOVGP� 5[UVGOU� H×JTGP� MÑPPGP�� F�J���
FCUU� #WUYKTMWPIGP� XQP� -CVCUVTQRJGP� UKEJ� J¼WHKI� T¼WONKEJ� WPF� \GKVNKEJ� PKEJV�
OGJT�GKPITGP\GP�NCUUGP��&KGUGT�'PVYKEMNWPI�YGTFGP�YKT�PWT�*GTT�YGTFGP��YGPP�
GU� IGNKPIV�� OKV� FGT� YCEJUGPFGP� +PVGTFGRGPFGP\� CWEJ� GPVURTGEJGPFG�
5KEJGTJGKVUOGEJCPKUOGP� \W� UEJCHHGP�� 5[UVGOG� CNUQ� HGJNGTXGTVT¼INKEJGT� \W�
IGUVCNVGP�� +PYKGYGKV� FGT� /GPUEJ� CNNGTFKPIU� JKGTOKV� PKEJV� ×DGTHQTFGTV� KUV�� UVGJV�
FCJKP���
&KG�UEJCFGPUVT¼EJVKIUVGP�0CVWTMCVCUVTQRJGP�YGTFGP�KP�&GWVUEJNCPF�WPF�/KVVGN�
GWTQRC� FWTEJ� 5V×TOG�� *CIGN�� *QEJYCUUGT� WPF� 5VCTMPKGFGTUEJN¼IG� CWUIGNÑUV��
9GKVGTG� -CVCUVTQRJGPTKUKMGP� UKPF� OKV� 5VWTOHNWVGP�� *KV\G�� WPF� -¼NVGYGNNGP��
5EJPGG��9CNFDT¼PFGP�� &×TTGP�� .CYKPGP�� (TQUV�� 'TFDGDGP� WPF� $NKV\UEJNCI� XGT�
DWPFGP���
�
&KG�HQNIGPFG�6CDGNNG�XGTOKVVGNV�GKPGP�¯DGTDNKEM�×DGT�FKG�ITÑ²VGP�0CVWTMCVCUVTQ�
RJGP�KP�&GWVUEJNCPF��
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#WUYCJN�DGFGWVGPFGT�0CVWTMCVCUVTQRJGP�KP�&GWVUEJNCPF��
������������

�
�
�

&CVWO� 'TGKIPKU� $GVTQHHGPGU�)GDKGV�

6Q�
FGU��
QRHGT�

)GUCOV��
UEJ¼FGP�

8GTUKEJGT�
VG�

5EJ¼FGP�

�� �� �� �� KP�/KQ��'WTQ��

� � � � � �

��������������� �0KGFGTUCEJUGP�1TMCP�� )GUCOVGU�$WPFGUIGDKGV� ��� ���� ����

�������������� *CIGN� $C[GTP��09��� �� ��� ���

� � 0KGFGTUCEJUGP� � ��

������������� &×TTG��9CNFDT¼PFG� DGU��.×PGDWTIGT�*GKFG� �� �����

������������ �%CRGNNC�1TMCP�� )GUCOVGU�$WPFGUIGDKGV� ��� ���� ����

� 5VWTOHNWV� 0QTFUGGM×UVG��DGU��*CODWTI� � ��

�������������� ¯DGTUEJYGOOWPI� *GUUGP��$C[GTP��$9� �� ������

��������� 'TFDGDGP� #NDUVCFV� �� ���� ���
�����������
��������� 5EJPGGUVWTO��(TQUV� )GUCOVGU�0QTFFGWVUEJNCPF� �� �����

���������� *CIGN� /×PEJGP� �� ������ ����

,CP��(GDT������� 9KPVGTUV×TOG��&CTKC���� )GUCOVGU�$WPFGUIGDKGV� ��� ������ ������

�
*GTVC �� 8KXKCP ���
9KGDMG � � � ��

���������� 'TFDGDGP�4QGTOQPF� *GKPUDGTI� �� �����

,WNK������ &×TTG��9CNFDT¼PFG� )GUCOVFGWVUEJNCPF� �� �����

�������������� *CIGN� $C[GTP��09� �� ���� ����

��������������� ¯DGTUEJYGOOWPI� 4JGKP��/QUGN��/CKP� �� ���� ����

���������� 9KPVGTUVWTO�.QTG� )GUCOVFGWVUEJNCPF� �� ���� ����

�������������� ¯DGTUEJYGOOWPI� 5CEJUGP�#PJCNV��6J×TKPIGP� �� ���� ���

,WNK������ &×TTG� )GUCOVFGWVUEJNCPF� �� �����

��������� *CIGN��7PYGVVGT� DGU��-ÑNP� �� ���� ����

��������������� ¯DGTUEJYGOOWPIGP� DGU��4JGKPIGDKGV� �� ���� ����

&G\������,CP������ -¼NVGYGNNG��(TQUV� )GUCOVGU�$WPFGUIGDKGV� ��� ������

���������������� ¯DGTUEJYGOOWPI� 1FGTIGDKGV��� �� ���� ���

� � <KNVGPFQTHGT�0KGFGTWPI� � � �

�������������� 2HKPIUVJQEJYCUUGT� $CFGP�9×TVVGODGTI�� �� ���� ���

� � $C[GTP� � � �

����������� 9KPVGTUVWTO��.QVJCT�� $CFGP�9×TVVGODGTI�� ��� ������ ����

� � $C[GTP� � � �

�������������� 9KPVGTUVWTO��-GTUVKP�� )GUCOVGU�$WPFGUIGDKGV� �� ��� ���

������������ 5VWTO��9KNN[���7PYGVVGT� $CFGP�9×TVVGODGTI�� �� ���� ����

� � $C[GTP��5CEJUGP� � � �

���������� 5VWTO� *CTVOWV � $C[GTP� �� ���� ����

�� 7PYGVVGT� � �� �� �

�� � �� �� �� �
�
�
�
�
�������/×PEJGPGT�4×EM�
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�
#WUYCJN�DGFGWVGPFGT�0CVWTMCVCUVTQRJGP�KP�&GWVUEJNCPF�
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8KGNG� WPF� TGNCVKX� ITQ²G� 0CVWTMCVCUVTQRJGP� YGTFGP� KP� &GWVUEJNCPF� FWTEJ��
¯DGTUEJYGOOWPIGP� WPF� 5VWTOHNWVGP� CWUIGNÑUV� 
XIN�� XQTUVGJGPFG� 6CDGNNG� WPF�
#WUH×JTWPIGP�WPVGT����� �������#WEJ�UEJYGTG�5VWTOUEJ¼FGP� UKPF� KP�&GWVUEJ�
NCPF�TGNCVKX�J¼WHKI��&KG�5EJCFGPUGTHCJTWPIGP�HCUUV�FKG�/×PEJGPGT�4×EMXGTUKEJG�
TWPI�
 0CVWTMCVCUVTQRJGP�KP�&GWVUEJNCPF ��������YKG�HQNIV�\WUCOOGP��
�
/KV�#WUPCJOG�FGT�VTQRKUEJGP�9KTDGNUV×TOG� �FKG�CWHITWPF�FGT�MNKOCVKUEJGP�$G�
FKPIWPIGP� KP� /KVVGNGWTQRC� PKEJV� CWHVTGVGP� � MÑPPGP� CNNG� CPFGTGP� DGMCPPVGP�
5VWTORJ¼PQOGPG�KP�&GWVUEJNCPF�\W�MCVCUVTQRJCNGP�5EJ¼FGP�H×JTGP��&KG�ITÑ²VGP�
5EJCFGPRQVGPVKCNG� UKPF� FCDGK� CNU� (QNIG� XQP� 9KTDGNUV×TOGP� 
CW²GTVTQRKUEJGP�
5V×TOGP��\W�GTYCTVGP��FGTGP�9KPFHGNFGT�GKPG�$TGKVG�XQP�×DGT�������MO�WPF�GKPG�
<WIN¼PIG� DKU� \W� ������ MO� GTTGKEJGP� MÑPPGP�� #WEJ� 6QTPCFQU�� KO� FGWVUEJGP�
5RTCEJTCWO�QHV�CNU� 6TQODGP �DG\GKEJPGV��UKPF� KP�FGT�.CIG��5EJ¼FGP�XQP�YGKV�
×DGT�����/KQ��'741�CP\WTKEJVGP��&KG�J¼WHKIUVGP�5VWTOGTGKIPKUUG�KP�&GWVUEJNCPF�
UKPF� LGFQEJ� TGIKQPCNG� 5VCTMYKPFU[UVGOG�YKG�)GYKVVGT�� WPF�*CIGNUV×TOG��#WEJ�
FKGUG�H×JTGP�KP�ICP\� FWTEJUEJPKVVNKEJGP �,CJTGP��F�J��QJPG�ITQ²G�'KP\GNGTGKIPKU�
UG��\W�GKPGT�5EJCFGPDGNCUVWPI�H×T�FKG�#UUGMWTCP\�XQP�OGJTGTGP�JWPFGTV�/KNNKQ�
PGP�'741��
�
&CUU�UEJYGTG�5VWTOUEJ¼FGP�KP�&GWVUEJNCPF�TGNCVKX�J¼WHKI�UKPF��XGTFGWVNKEJV�GKP�
MWT\GT�$NKEM�\WT×EM�KP�FKG�L×PIGTG�8GTICPIGPJGKV��'KP�6QTPCFQ�\GTUVÑTVG������KO�
4CWO�2HQT\JGKO�5CEJYGTVG� KP�GKPGT�*ÑJG�XQP����/KQ��'741��FGT� 0KGFGTUCEJ�
UGP�1TMCP ������XGTWTUCEJVG�)GUCOVUEJ¼FGP�XQP�����/KQ��'741��DGK� %CRGNNC �
�����DGVTWI� FKG�5EJCFGPNCUV� KP�&GWVUEJNCPF�����/KQ�� '741�� WPF� FKG�5WOOG�
FGT�5EJ¼FGP�GKPGU�*CIGNUVWTOU�×DGT�/×PEJGP������CFFKGTVGP�UKEJ�\W�����/TF��
'741�
LGYGKNU�)GUCOVUEJ¼FGP�KP�1TKIKPCNYGTVGP���
�
'KPG�5GTKG�XQP�CEJV�9KPVGTUV×TOGP�XQP�'PFG�,CPWCT�DKU�#PHCPI�/¼T\������XGT�
WTUCEJVG�KP�&GWVUEJNCPF�FKG�DKUJGT�JÑEJUVGP�XGTUKEJGTVGP�5VWTOUEJ¼FGP�� &CTKC ��
*GTVC �� ,WFKVJ �� 0CPC �� 1VVKNKG �� 2QNN[ �� 8KXKCP �WPF� 9KGDMG �DGNCUVGVGP�
FKG�#UUGMWTCP\�CNNGKP�KP�&GWVUEJNCPF�OKV�×DGT�����/TF��'741��'WTQRCYGKV�DGVTW�
IGP�FKG�)GUCOVUEJ¼FGP������/TF��'741��YQXQP�TWPF�����/TF��'741�XGTUKEJGTV�
YCTGP� �
�
&CUU�GU�CWEJ�KP�&GWVUEJNCPF�'TFDGDGPTKUKMGP�IKDV��YWTFG�FGP�4JGKPN¼PFGTP�FWTEJ�
FCU�'TFDGDGP�XQP�4QGTOQPF�
CWH�FGT�PKGFGTN¼PFKUEJGP�5GKVG�KO�&TGKN¼PFGTGEM�DGK�
#CEJGP�� KO� #RTKN� ����� KP� 'TKPPGTWPI� IGTWHGP�� &CU� 'TFDGDGP� GTTGKEJVG� GKPG�
/CIPKVWFG�XQP�CPP¼JGTPF���CWH�FGT�4KEJVGTUMCNC�WPF�XGTWTUCEJVG�)GUCOVUEJ¼�
FGP� KP� *ÑJG� XQP� ���� /KQ�� '741�� FCXQP� GPVHKGNGP� EC�� ��� /KQ�� '741� CWH�
&GWVUEJNCPF���
�
'PVIGIGP�GKPGT�NCPFN¼WHKIGP�/GKPWPI�KUV�PCEJ�#WUUCIGP�XQP�8WNMCPHQTUEJGTP�FGT�
'KHGNXWNMCP�DGK�/CTKC�.CCEJ�PQEJ�PKEJV�GTNQUEJGP��&GT�NGV\VG�#WUDTWEJ�NKGIV�\YCT�
UEJQP�EC���������,CJTG�\WT×EM��CDGT�PCEJ�GTFIGUEJKEJVNKEJGP�/C²UV¼DGP�KUV�FKG�
UGT�<GKVCDUVCPF�IGTKPI��
�
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��� -CVCUVTQRJGPXQTUQTIG�KP�&GWVUEJNCPF�
�
�
���� -CVCUVTQRJGPXQTUQTIG�CNU�3WGTUEJPKVVUCWHICDG�
�
-CVCUVTQRJGPXQTUQTIG� KUV� GKPG� 3WGTUEJPKVVUCWHICDG�� F�J�� )GIGPUVCPF� XGTUEJKG�
FGPGT�2QNKVKMHGNFGT�
+PPGPRQNKVKM��7OYGNVUEJWV\��.CPFYKTVUEJCHV��.CPFGU��WPF�4G�
IKQPCNRNCPWPI��$CWYGUGP��GVE���WPF�FGOIGO¼²�CWEJ�KP�GKPGT�8KGN\CJN�XQP�)GUGV�
\GP�XGTCPMGTV��0WT�GKPKIG�)GUGV\G��FKG�UKEJ�OKV�FGT�8QTDGTGKVWPI�CWH�FGP�-CVCUV�
TQRJGPHCNN�
-CVCUVTQRJGPUEJWV\IGUGV\G���FGO�'KPUCV\�XQP�(TGKYKNNKIGP�KO�-CVCUV�
TQRJGPHCNN� WPF�OKV� FGO�8GTUKEJGTWPIUUEJWV\� IGIGP� GKPKIG� 'NGOGPVCTTKUKMGP� DG�
HCUUGP��UKPF�CWUUEJNKG²NKEJ�FKGUGO�6JGOC�IGYKFOGV��KO�×DTKIGP�KUV�FKG�-CVCUVTQ�
RJGPXQTUQTIG� NGIKUNCVKX� KP�FKG�XGTUEJKGFGPUVGP�$GTGKEJG�FGT�&CUGKPUXQTUQTIG� KP�
VGITKGTV��
�
<WT�UGMVQTCNGP�#WHURNKVVGTWPI�FGT�-CVCUVTQRJGPXQTUQTIG�MQOOV�PQEJ�FKG�HÑFGTCNG�
#WHVGKNWPI�FGT�)GUGV\IGDWPIUMQORGVGP\�\YKUEJGP�$WPF�WPF�.¼PFGTP�JKP\W��+O�
7PVGTUEJKGF� \WO� <KXKNUEJWV\�� H×T� FGP� FGT� $WPF� GKPG� CWUUEJNKG²NKEJG�
)GUGV\IGDWPIUMQORGVGP\�IGO��#TV�����5CV\���)TWPFIGUGV\� 
))��JCV�� NKGIV�FKG�
GPVURTGEJGPFG�<WUV¼PFKIMGKV�H×T�FGP�-CVCUVTQRJGPUEJWV\�DGK�FGP�.¼PFGTP��0CEJ�
#TV�� ��� #DU�� �� ))� JCV� FGT� $WPF� KO� (CNNG� GKPGT� FKG� .¼PFGTITGP\GP�
×DGTUEJTGKVGPFGP� -CVCUVTQRJG� FKG� /ÑINKEJMGKV�� GKP\WITGKHGP�� -QPMTGVG�
-QQTFKPKGTWPIU�� WPF� .GPMWPIUCWHICDGP� FGU� $WPFGU� NCUUGP� UKEJ� CDGT� FGT\GKV�
YGFGT� CWU� FGT� 8GTHCUUWPI� PQEJ� CWU� UQPUVKIGP� $WPFGUIGUGV\GP� 
XIN�� )GKGT��
#PJCPI�1��JGTNGKVGP���
&KG�YKEJVKIUVGP�4CJOGPDGFKPIWPIGP�KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQTUQTIG�HKPFGP�
UKEJ�KP�HQNIGPFGP�)GUGV\GP��
�
8GTHCUUWPIUTGEJV� • )TWPFIGUGV\�
))�� • $WPF�
-CVCUVTQRJGP�
UEJWV\��

• -CVCUVTQRJGPUEJWV\IGUGV\G�
• 1TFPWPIUDGJÑTFGPIGUGV\G�
1$)��
• <KXKNUEJWV\IGUGV\�
<5)��

• .¼PFGT�
• .¼PFGT�
• $WPF�

2NCPWPIU��WPF�$CW�
TGEJV�

• 4CWOQTFPWPIUIGUGV\�
41)��
• $CWIGUGV\DWEJ�
$CW)$��
• $CWPWV\WPIUXGTQTFPWPI�
$CW081��

• $WPF�
• $WPF�
• $WPF�

7OYGNVTGEJV� • 9CUUGTJCWUJCNVUIGUGV\�
9*)��
• $WPFGUPCVWTUEJWV\IGUGV\�

$0CV5EJ)��

• $WPF�
• $WPF�

�
8QP� DGUQPFGTGT� $GFGWVWPI� H×T� FKG� -CVCUVTQRJGPXQTUQTIG� KUV� FKG� KPVGITKGTGPFG�
(WPMVKQP� FGT�4CWOQTFPWPI��#DGT� FGT� $WPF�JCV� CWH� FKG�)GOGKPFGP�� FKG� H×T� FKG�
7OUGV\WPI�FGT� TCWOQTFPGTKUEJGP� (GUVNGIWPIGP� XGTCPVYQTVNKEJ� UKPF��YGPKI�'KP�
HNWUU�
XIN��#WUH×JTWPIGP�WPVGT�������
�
+P� (TCPMTGKEJ� JCV� FKG� <GPVTCNTGIKGTWPI� FGOIGIGP×DGT� UGJT� XKGN� YGKVGTIGJGPFG�
4CJOGPMQORGVGP\GP��5Q�XGTCDUEJKGFGVG�FKG� HTCP\ÑUKUEJG�0CVKQPCNXGTUCOONWPI�
�����GKP�)GUGV\��FCU�H×T�)GUCOVHTCPMTGKEJ�KO�4CJOGP�FGT�4GIKQPCN��WPF�5VCFV�
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RNCPWPI� FKG� 'TCTDGKVWPI� XQP� 8QTDGWIGRN¼PGP� H×T� XQTJGTUGJDCTG�0CVWTMCVCUVTQ�
RJGP �XQTUKGJV��
�
&KG�UVCTMG�JQTK\QPVCNG�WPF�XGTVKMCNG�#WHURNKVVGTWPI�FGT�)GUGV\IGDWPIUMQORGVGP\�
KP� &GWVUEJNCPF� KP� FKGUGO� $GTGKEJ� GTUEJYGTV� GU� CNNGP� $GVGKNKIVGP�� FGT� -CVCUVTQ�
RJGPXQTUQTIG� FKG� PQVYGPFKIG� RQNKVKUEJG� 2TKQTKV¼V� WPF� $GCEJVWPI� KP� FGT�©HHGPV�
NKEJMGKV�\W�XGTUEJCHHGP��7O�UQ�YKEJVKIGT�UKPF�FCJGT�KPUVKVWVKQPGP��WPF�HCEJ×DGT�
ITGKHGPFG�'KPTKEJVWPIGP�YKG�FCU�&GWVUEJG�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG��FKG�
5V¼PFKIG�-QPHGTGP\�H×T�-CVCUVTQRJGPUEJWV\�WPF�-CVCUVTQRJGPXQTUQTIG��FKG�DGKO�
$WPFGUKPPGPOKPKUVGT� DGUVGJGPFG� 5EJWV\MQOOKUUKQP� WPF� FKG� UQPUVKIGP� KP� 9KU�
UGPUEJCHV� WPF�2TCZKU� IGUEJCHHGPGP�0GV\YGTMG� KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQT�
UQTIG��FKG�UKEJ�WO�GKPGP�+PHQTOCVKQPUCWUVCWUEJ�WPF�WO�KPVGITKGTVG�.ÑUWPIGP�FGT�
CPUVGJGPFGP�2TQDNGOG�DGO×JGP��
�
5Q� JGK²V� GU� KP� GKPGT� IGOGKPUCOGP� 2TGUUGOKVVGKNWPI� FGU� )GUCOVXGTDCPFGU� FGT�
&GWVUEJGP� 8GTUKEJGTWPIUYKTVUEJCHV� G�8�� WPF� FGU� &GWVUEJGP� +&0&4�-QOKVGGU�
XQO������������KO�#PUEJNWUU�CP�GKPG�#TDGKVUVCIWPI�XQP�8GTVTGVGTP�FGT�ÑHHGPV�
NKEJGP� 4CWO�� WPF� 4GIKQPCNRNCPWPI�� FGU� UVCCVNKEJGP� -CVCUVTQRJGPUEJWV\GU�� FGT�
8GTUKEJGTWPIUYKTVUEJCHV�WPF�GKPGT�$×TIGTKPKVKCVKXG�CWU�FGO�4CWO�-ÑNP�� #WU�FGP�
L×PIUVGP� ¯DGTUEJYGOOWPIGP� KP� &GWVUEJNCPF� O×UUGP� -QPUGSWGP\GP� IG\QIGP�
YGTFGP��XQP�FGT�4CWORNCPWPI�FGT�)GOGKPFGP�WPF�4GIKQPGP�×DGT�FKG�#WHMN¼TWPI�
WPF�'KIGPXQTUQTIG�FGT�JQEJYCUUGTIGH¼JTFGVGP�$×TIGT�DKU�JKP�\W�TKUKMQIGTGEJVGP�
#PIGDQVGP� FGT� 8GTUKEJGTGT�� #NNG� $GVTQHHGPGP� UKPF� CWHIGTWHGP�� FWTEJ� XGTUV¼TMVG�
<WUCOOGPCTDGKV�KO�5KPPG�GKPGT�4KUKMQRCTVPGTUEJCHV�FCU�¯DGTUEJYGOOWPIUTKUKMQ�
WPF�FKG�¯DGTUEJYGOOWPIUUEJ¼FGP�\W�DGITGP\GP ��
�
&WTEJ�-QQRGTCVKQP�\YKUEJGP�ÑHHGPVNKEJGT��DGVTKGDNKEJGT�WPF�RTKXCVGT�)GHCJTGPCD�
YGJT� WPF� XQTUQTIG� MÑPPVGP� GTJGDNKEJG� 5[PGTIKGGHHGMVG� HTGKIGUGV\V� YGTFGP�

&GWVUEJGU� +&0&4�-QOKVGG��-×JP��-��&��������XIN��#PJCPI�1���1JPG�GKPG�UQN�
EJG�8GTHNGEJVWPI�YKTF�KP�<WMWPHV�GKPG�YKTMUCOG�-CVCUVTQRJGPXQTUQTIG�PKEJV�TGC�
NKUKGTDCT�UGKP��5Q�JCV�FKG�8GTUKEJGTWPIUYKTVUEJCHV� KO�*KPDNKEM�CWH� KJT�'PVUEJ¼FK�
IWPIUTKUKMQ�ITQ²GU�+PVGTGUUG�CP�GKPGT�YKTMUCOGP�5GNDUVJKNHG�KJTGT�8GTUKEJGTWPIU�
PGJOGT�KO�5EJCFGPUHCNN�WPF�CP�GKPGO�IWV�HWPMVKQPKGTGPFGP�UVCCVNKEJGP�-CVCUVTQ�
RJGPUEJWV\��&KG�¯DGTUEJYGOOWPIUMCVCUVTQRJG�CP�FGT�1FGT�
,WNK�#WIWUV�������
\GKIVG��KP�YGNEJGO�/C²G�FKG�8GTUKEJGTWPIUYKTVUEJCHV�XQP�GKPGO�YKTMUCOGP�-C�
VCUVTQRJGPUEJWV\� RTQHKVKGTV�� 1JPG� FGP� 'KPUCV\� XQP� ������� -CVCUVTQRJGPJGNHGTP�
WPF� FGP� FCFWTEJ� GTOÑINKEJVGP�&GKEJUEJWV\� J¼VVGP� FKG�8GTUKEJGTWPIGP�OGJTGTG�
����/KQ��&/�OGJT�CP�'PVUEJ¼FKIWPIGP�\CJNGP�O×UUGP��'DGPUQ�MÑPPGP�FKG�8GT�
UKEJGTWPIUIGUGNNUEJCHVGP� FGP� -CVCUVTQRJGPUEJWV\QTICPKUCVKQPGP� KJTG� #WHICDG�
GTNGKEJVGTP��KPFGO�UKG�DGK�FGT�#WUIGUVCNVWPI�FGT�8GTUKEJGTWPIUDGFKPIWPIGP�FGTGP�
'THCJTWPIGP� UV¼TMGT� DGT×EMUKEJVKIGP� WPF� UKG�OÑINKEJGTYGKUG� CWEJ� HKPCP\KGNN� WP�
VGTUV×V\GP��
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���� 0CVWTPCJGT�*QEJYCUUGTUEJWV\�
�
*KGTWPVGT� KUV� FKG� 'TJCNVWPI� PCV×TNKEJGT� ¯DGTUEJYGOOWPIUIGDKGVG�� PCVWTPCJGT�
)GY¼UUGT� UQYKG� 9CUUGTKPHKNVTCVKQPUHN¼EJGP� D\Y�� FKG� 4GPCVWTKGTWPI� UQNEJGT� WT�
URT×PINKEJGP��XQO�/GPUEJGP�CDGT�XGT¼PFGTVGT�(N¼EJGP�\W�XGTUVGJGP��5QYGKV�FGT�
/GPUEJ� KP� FKG� PCV×TNKEJGP� 9CUUGTURGKEJGTDGFKPIWPIGP� GKPIGITKHHGP� JCV�� OWUU�
CWEJ� OKV� JQEJYCUUGTXGTUEJ¼THGPFGP� 'KPHN×UUGP� IGTGEJPGV� YGTFGP�� &GT� IGIGP�
Y¼TVKIG� #PVGKN� FGT� XGTUKGIGNVGP�� F�J�� PKEJV� YCUUGTCWHPCJOGH¼JKIGP� 1DGTHN¼EJG�
WPUGTGU�.CPFGU�KP�*ÑJG�XQP�����YKTMV�UKEJ�CNNGTFKPIU�PCEJ�#WHHCUUWPI�XQP�'Z�
RGTVGP� XQT� CNNGO� KP� MNGKPGTGP� 9CUUGTGKP\WIUIGDKGVGP� JQEJYCUUGTXGTUEJ¼THGPF�
CWU�� 8QP� WOYGNVRQNKVKUEJGT� 5GKVG� YKTF� FCTCWH� JKPIGYKGUGP�� FCUU� FKG� <WPCJOG�
FGT� XGTUKGIGNVGP� (N¼EJGP� XQP� ��� KO� ,CJTG� ����� CWH� ����GKP� JQEJYCUUGTXGT�
UEJ¼THGPFGT� (CMVQT� UGK�� $GK� 'ZVTGOJQEJYCUUGTGTGKIPKUUGP� IGJV� FKG� $GFGWVWPI�
FGU�8GTUKGIGNWPIUGKPHNWUUGU�GJGT�\WT×EM��#WEJ�DGK�MQPUGSWGPVGT�7OUGV\WPI�GK�
PGU�PCVWTPCJGP�*QEJYCUUGTUEJWV\GU�DNGKDV��YKG�KP�FGP� .GKVNKPKGP�
FGT�.¼PFGTCT�
DGKVUIGOGKPUEJCHV�9CUUGT��H×T�GKPGP�\WMWPHVUYGKUGPFGP�*QEJYCUUGTUEJWV\ �XQP�
/CK������HQTOWNKGTV�YKTF��PCEJ�YKG�XQT�GKPG�PCV×TNKEJG�*QEJYCUUGTIGHCJT��
�
+O�#PUEJNWUU�CP�FKG�*QEJYCUUGTMCVCUVTQRJGP�CO�4JGKP�KO�&G\GODGT������WPF�
,CPWCT������JCV�FGT�$WPFGUVCI�CO������������FCU����)GUGV\�\WT��PFGTWPI�FGU�
9CUUGTJCWUJCNVUIGUGV\GU�XGTCDUEJKGFGV��&KG�YGUGPVNKEJGP��PFGTWPIGP�UKPF��
�

�� 8GTRHNKEJVWPI� \WT� -QORGPUCVKQP� XQP� JQEJYCUUGTHÑTFGTPFGP� #WUDCWOC²�
PCJOGP�XQP�)GY¼UUGTP�FWTEJ�GPVURTGEJGPFG�JQEJYCUUGTJGOOGPFG�/C²�
PCJOGP�

�

�� (GUVUGV\WPI�XQP�¯DGTUEJYGOOWPIUIGDKGVGP�
�

�� XGTRHNKEJVGPFG� $GUVKOOWPIGP� \WT� 9KGFGTJGTUVGNNWPI� GKPGU� PCVWTPCJGP�
<WUVCPFGU�FGT�)GY¼UUGT�

�
&CU� $WPFGUDQFGPUEJWV\IGUGV\� GPVJ¼NV� 4GIGNWPIGP� \WT� $GUEJT¼PMWPI� FGT�
8GTUKGIGNWPI� WPF� FGT� 'PVUKGIGNWPI�� &CU� .CPF� 4JGKPNCPF�2HCN\� UGV\VG� CO�
����������� GKPG� 4GEJVUXGTQTFPWPI� ×DGT�¯DGTUEJYGOOWPIUIGDKGVG� CO�/KVVGN�
TJGKP� 
\YKUEJGP� /CKP\� WPF� 4GOCIGP�� KP� -TCHV�� &KG� 8GTQTFPWPI� INKGFGTV� FKG��
¯DGTUEJYGOOWPIUHN¼EJGP� KP� (NWUU\QPGP� WPF� 4×EMJCNVGT¼WOG� WPF� UKGJV� #WHNC�
IGP�H×T�$GDCWWPIURN¼PG��FKG�'TTKEJVWPI�XQP�)GD¼WFGP�KP�7HGTP¼JG�WPF�FCU�5GV�
\GP� XQP� $¼WOGP� XQT�� &KG� PQTFTJGKP�YGUVH¼NKUEJG� 4GIKGTWPI� DGCDUKEJVKIV�� KO�
4CJOGP� FGU� ÑMQNQIKUEJGP� *QEJYCUUGTUEJWV\GU� XQTJCPFGPG� ¯DGTUEJYGO�
OWPIUIGDKGVG�\W�UKEJGTP�WPF�PGWG�4×EMJCNVGT¼WOG�CO�0KGFGTTJGKP�\W�UEJCHHGP��
5Q�UKPF�KO�)GPGTCNRNCP� *QEJYCUUGTUEJWV\�CO�0KGFGTTJGKP �H×T�FGP�4GIKGTWPIU�
DG\KTM� &×UUGNFQTH� CEJV� WPF� H×T� FGP�4GIKGTWPIUDG\KTM� -ÑNP� FTGK� 4×EMJCNVGT¼WOG�
CWUIGYKGUGP��KP�FGPGP�CWHITWPF�FGT�IGTKPIGP�$GDCWWPI�9CUUGTURGKEJGT�CPIGNGIV�
YGTFGP�MÑPPGP��
�
$WPF�WPF�.¼PFGT�DGO×JGP�UKEJ�CWEJ��KO�4CJOGP�KJTGT�PCEJ�#TVKMGN����C�)TWPF�
IGUGV\� DGUVGJGPFGP� )GOGKPUEJCHVUCWHICDG� 8GTDGUUGTWPI� FGT� #ITCTUVTWMVWTGP�
WPF� FGU� -×UVGPUEJWV\GU � WO� GKPGP� PCVWTPCJGP� WPF� VGEJPKUEJGP� *QEJYCUUGT�
UEJWV\�� UQYGKV� FKGUGT� \WT�7PVGTUV×V\WPI�FGT�.CPF��WPF�(QTUVYKTVUEJCHV�WPF�FGT�
'PVYKEMNWPI�FGU�N¼PFNKEJGP�4CWOGU�GTHQTFGTNKEJ�KUV���
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�
�
�
&GT�*QEJYCUUGTUEJWV\�� KPUDGUQPFGTG�FKG�FCOKV�XGTDWPFGPGP� VGEJPKUEJGP�/C²�
PCJOGP�� H¼NNV� \YCT� UGKPGO�-GTP�PCEJ� KP�FKG�*QJGKV�FGT� .¼PFGT��YKG�FKG�QDKIGP�
#WUH×JTWPIGP�\GKIGP��JCV�CDGT�CWEJ�FGT�$WPF�KO�$GTGKEJ�FGU�*QEJYCUUGTUEJWV�
\GU� 4GIGNWPIUMQORGVGP\GP� D\Y�� KO� <WUCOOGPJCPI�OKV� FGT�8GTDGUUGTWPI� FGT�
#ITCTUVTWMVWT�WPF�FGO�-×UVGPUEJWV\�UQICT�)GOGKPUEJCHVUCWHICDGP�OKV�FGP�.¼P�
FGTP��&KGUG�IGOGKPUCOG�8GTCPVYQTVWPI�WPF�FKG�6CVUCEJG��FC²�*QEJYCUUGT�J¼W�
HKI� KPPGTUVCCVNKEJG� WPF� KPVGTPCVKQPCNG� )TGP\GP� ×DGTUEJTGKVGPFG� 7TUCEJGP� WPF�
#WUYKTMWPIGP�JCDGP��OCEJGP�GKPG�-QQTFKPKGTWPI�FGT�$WPFGU��WPF�.¼PFGTCMVKXK�
V¼VGP�KO�*QEJYCUUGTUEJWV\�WPWOI¼PINKEJ��
�
&KG�7OUGV\WPI�GKPGU�PCVWTPCJGP�*QEJYCUUGTUEJWV\GU��YKG�GT�PCEJ�FGP�4JGKP�
JQEJYCUUGTP� KP�FGP�,CJTGP������WPF������XGTOGJTV�IGHQTFGTV�YKTF��UVÑ²V� LG�
FQEJ�CWH�GTJGDNKEJG�9KFGTUV¼PFG��5Q�YKTF�FKG�4GPCVWTKGTWPI�XQP�GJGOCNKIGP�#W�
GPNCPFUEJCHVGP�\YCT�KP�FGT�©HHGPVNKEJMGKV�ITWPFU¼V\NKEJ�DGIT×²V��LGFQEJ�XQP�FGP�
DGVTQHHGPGP�)GOGKPFGP�WPF�+PVGTGUUGPXGTD¼PFGP��FKG�FQTV�VGKNYGKUG�UGKV�OGJT�CNU�
���� ,CJTGP� UKGFGNP�WPF�.CPF�MWNVKXKGTV� JCDGP�� TWPFYGI�CDIGNGJPV�� 'KPG� XÑNNKIG�
9KGFGTJGTUVGNNWPI�FGT�PCV×TNKEJGP�¯DGTUEJYGOOWPIUIGDKGVG� KUV�CPIGUKEJVU�FKG�
UGU�+PVGTGUUGPMQPHNKMVGU�RQNKVKUEJ�PKEJV�FWTEJUGV\DCT��&KG�2NCPWPI�FGT�9KGFGTIG�
YKPPWPI�XQP�4×EMJCNVGT¼WOGP�DGUEJT¼PMV�UKEJ�FCJGT�CWH�TGFW\KGTVG�(N¼EJGP��FKG�
\WFGO�PWT�H×T�GKPG�IGUVGWGTVG��F�J�����OCNKIG�¯DGTHNWVWPI�RTQ�,CJTJWPFGTV�XQT�
IGUGJGP� UKPF�� FCOKV� FKG� (N¼EJGP� NCPFYKTVUEJCHVNKEJ�YGKVGT�IGPWV\V�YGTFGP�MÑP�
PGP�� 7PF� CWEJ� FKG�#PNCIG� IGUVGWGTVGT� 4×EMJCNVGHN¼EJGP� GTHQTFGTV� FKG�¯DGTYKP�
FWPI�XKGNHCEJGT�9KFGTUV¼PFG�OKV�FGT�(QNIG��FC²�FKG�2NCPHGUVUVGNNWPIU��WPF�4CWO�
QTFPWPIUXGTHCJTGP�N¼PIGTG�8QTNCWH\GKVGP�KP�#PURTWEJ�PGJOGP��
�
�
����� *QEJYCUUGTUEJWV\�CO�4JGKP�
�
'KP� XQNNUV¼PFKIGT� ¯DGTDNKEM� ×DGT� FGP� *QEJYCUUGTUEJWV\� CP� FGWVUEJGP� (N×UUGP�
MCPP�JKGT�PKEJV�IGIGDGP�YGTFGP��&CJGT�DGUEJT¼PMGP�UKEJ�FKG�HQNIGPFGP�#WUH×J�
TWPIGP� CWH� FGP� 4JGKP�� &KG� ¯DGTUEJYGOOWPIGP� KO� 'NDG�5CCT�)GDKGV� KO� #RTKN�
������CP�FGT�1FGT�KO�,WNK�#WIWUV������WPF�CP�FGT�'NDG�KO�#WIWUV������FGWVGP�
CP��FCUU� KP�FKGUGP�WPF�CPFGTGP�)GDKGVGP�PQEJ�GTJGDNKEJGT�*CPFNWPIUDGFCTH�\WT�
8GTDGUUGTWPI�FGU�*QEJYCUUGTUEJWV\GU�DGUVGJV��
�
&GT�4JGKP�YKTF�\YKUEJGP�$QFGPUGG�WPF�0QTFUGG�KP�XKGT�WPVGTUEJKGFNKEJ�IGUEJ×V\�
VG�*QEJYCUUGTCDUEJPKVVG�CWHIGVGKNV��
�
C��� FGT�OKV� ���5VCWUVWHGP� CWUIGDCWVG�#DUEJPKVV� \YKUEJGP�$CUGN� WPF� +HHG\JGKO�

1DGTTJGKP��� FGT� IGIGP�*QEJYCUUGTUEJGKVGN� PCJG\W�������L¼JTNKEJGT�9KGFGT�
MGJT�IGUEJ×V\V�KUV�

D��� FGT� #DUEJPKVV� XQP� +HHG\JGKO� DKU� $KPIGP�� FGT� FWTEJ� FGT\GKV� IGIGP� ������
�PCEJ�FGO�#WUDCW�FGT�IGRNCPVGP�4×EMJCNVWPIGP�CO�1DGTTJGKP�IGIGP�����
L¼JTKIG�*QEJYCUUGT� �IGUEJ×V\V�KUV�

E��� FGT�#DUEJPKVV�FGU�/KVVGNTJGKPU�\YKUEJGP�$KPIGP�WPF�-ÑNP�KUV�WPIGUEJ×V\V�
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F�� FGT�#DUEJPKVV� WPVGTJCND�-ÑNP� KUV� FWTEJ�&¼OOG�IGIGP�OGJT� CNU����L¼JTNKEJG�
*QEJYCUUGT�IGUEJ×V\V�

�
&GT� ����� CDIGUEJNQUUGPG� $CW� FGT� ��� 5VCWUVWHGP� \YKUEJGP� $CUGN� WPF��
+HHG\JGKO�� DGK� FGO����� MO�� FGT� GJGOCNKIGP� TGEJVU�� WPF� NKPMUTJGKPKUEJGP�¯DGT�
UEJYGOOWPIUIGDKGVG� XQP�¯DGTHNWVWPIGP� CDIGUEJPKVVGP�YWTFGP�� JCVVG� GKPG� 'T�
JÑJWPI� FGT� *QEJYCUUGTTKUKMGP� CWH� FGT� WPVGTJCND� CPUEJNKG²GPFGP� 4JGKPUVTGEMG�
\WT�(QNIG��&KGU�GTICDGP�FKG�KPVGTPCVKQPCN�XQP�FGT�*QEJYCUUGT�5VWFKGPMQOOKUUKQP�
H×T�FGP�4JGKP�DKU�9QTOU�FWTEJIGH×JTVGP�7PVGTUWEJWPIGP��FKG�KPVGTP�FGWVUEJ�H×T�
FKG�IGUCOVG�FGWVUEJG�4JGKPUVTGEMG�YGKVGTIGH×JTV�YWTFGP��&KG�XQT�FGO�$CW�FGT�
5VCWUVWHGP� ����L¼JTNKEJGP� *QEJYCUUGT� UKPF� FCPCEJ� KO�#DUEJPKVV� +HHG\JGKO� DKU�
9QTOU��FGT�JKGTIGIGP�IGUEJ×V\V�KUV��\W����L¼JTNKEJGP�WPF�WPVGTJCND�\W������DKU�
����L¼JTNKEJGP�'TGKIPKUUGP�IGYQTFGP��)GO¼²�FGT�CO������������CDIGUEJNQUUG�
PGP� 8GTGKPDCTWPI� \WT� 'TI¼P\WPI� FGU� FGWVUEJ�HTCP\ÑUKUEJGP� 8GTVTCIGU� XQO�
����������� KUV�XQTIGUGJGP�� CWH�FGT�)TWPFNCIG�FGU�5EJNW²DGTKEJVGU�FGT�*QEJ�
YCUUGT�5VWFKGPMQOOKUUKQP� FKG� GTHQTFGTNKEJGP�/C²PCJOGP� \W� GTITGKHGP�� WO�WP�
VGTJCND�FGT�5VCWUVWHG�+HHG\JGKO�FGP�XQT�FGO�#WUDCW�FGU�1DGTTJGKPU�XQTJCPFGPGP�
*QEJYCUUGTUEJWV\� YKGFGTJGT\WUVGNNGP �� &KG� CWUDCWDGFKPIVG� 'TJÑJWPI� FGT�
*QEJYCUUGTTKUKMGP�UQNN�FWTEJ�#PNCIG�XQP�EC�����4×EMJCNVGT¼WOGP���FCXQP����KP�
$CFGP�9×TVVGODGTI�OKV�GKPGO�8QNWOGP�XQP�����/KQ��O����� KP�4JGKPNCPF�2HCN\�

���/KQ��O����WPF���KP�(TCPMTGKEJ�
���/KQ��O������UQYKG�FWTEJ�GKPGP�DGUQPFGTGP�
$GVTKGD� FGT� HTCP\ÑUKUEJGP� 4JGKPMTCHVYGTMG� \YKUEJGP� $CUGN� WPF� 5VTC²DWTI� 
���
/KQ��O����CWUIGINKEJGP�YGTFGP��'KP�6GKN�FKGUGT�/C²PCJOGP�KUV�DGTGKVU�GKPUCV\DG�
TGKV��KP�PCJGT�<WMWPHV�YGTFGP�GU�×DGT�����/KQ��O��4×EMJCNVGXQNWOGP�UGKP��&CPP�
DKGVGP� FKG� &¼OOG� \YKUEJGP� +HHG\JGKO� WPF� $KPIGP� YKGFGT� 5EJWV\� IGIGP� GVYC�
����L¼JTNKEJG�*QEJYCUUGT��#WEJ�WPVGTJCND�GTIGDGP�UKEJ�8GTDGUUGTWPIGP��5Q�KUV�
\�$�� KP� FGT� 4GIKQP� -ÑNP� FKG� CWUDCWDGFKPIVG� 'TJÑJWPI� FGT� *QEJYCUUGTUEJGKVGN��
FKG� QJPG�)GIGPOC²PCJOGP�DGK�*QEJYCUUGTP�OKV������������WPF����L¼JTNKEJGT�
9KGFGTMGJT����EO�����EO��WPF����EO�GTTGKEJVG��FCPP�CWH����EO�����EO��WPF�
���EO�JGTCDIGUGV\V��
�
0CEJ�#WUUCIG�FGT�$WPFGUCPUVCNV�H×T�)GY¼UUGTMWPFG�YGKUGP�FKG�,CJTGUCDHN×UUG�
XGTUEJKGFGPGT� 4JGKPRGIGN� CO�*QEJTJGKP� 
\YKUEJGP� -QPUVCP\� WPF� $CUGN��� 1DGT�
TJGKP��/KVVGNTJGKP�WPF�0KGFGTTJGKP�GKPG�UVGKIGPFG�6GPFGP\�CWH��FKG� LGFQEJ�PKEJV�
PWT�FWTEJ�(NW²CWUDCW�WPF�8GTUKGIGNWPI��UQPFGTP�CWEJ�FWTEJ�XGTOGJTVG�9KPVGT�
PKGFGTUEJN¼IG�\W�GTMN¼TGP�UGK��&GT�'KPHNWUU�FGT�8GTUKGIGNWPI�IGJV�OKV�FGT�)TÑ²G�
FGT�*QEJYCUUGT�\WT×EM��
�
&CU�.CPF�$CFGP�9×TVVGODGTI�YGKUV�FCTCWH�JKP��FC²�*QEJYCUUGTT×EMJCNVGT¼WOG�
CO�1DGTTJGKP�CWU� TGEJVNKEJGP�WPF� VCVU¼EJNKEJGP�)T×PFGP�PKEJV�IG\KGNV� H×T�FGP�
*QEJYCUUGTUEJWV\� CO�0KGFGT�� WPF�/KVVGNTJGKP�IGPWV\V�YGTFGP�MÑPPGP��#DIG�
UGJGP�FCXQP��FC²�FKG�*QEJYCUUGTUV¼PFG�JKGTFWTEJ�HNWUUCDY¼TVU�PWT�WO�YGPKIG�
<GPVKOGVGT�UKPMGP�Y×TFGP��Y¼TG�KP�FKGUGO�(CNN�FGT�*QEJYCUUGTUEJWV\�FGT�4GIK�
QPGP�-CTNUTWJG�UQYKG�/CPPJGKO�.WFYKIUJCHGP�PKEJV�OGJT�IGY¼JTNGKUVGV��<WO�
CPFGTGP�MÑPPVGP�FKG�4×EMJCNVGT¼WOG�CO�1DGTTJGKP�UEJQP�FGUJCND�PKEJV�UKPPXQNN�
H×T�FGP�*QEJYCUUGTUEJWV\�\�$��XQP�$QPP�-ÑNP�GKPIGUGV\V�YGTFGP��YGKN� KJTG�¯�
DGTHNWVWPI�DGTGKVU�����6CIG�XQT�#PMWPHV�FGT�*QEJYCUUGTYGNNG�KP�$QPP�-ÑNP�GT�
HQNIGP� O×UUVG�� 8QTJGTUCIGP� H×T� #DHN×UUG� FGU� 4JGKPU� WPF� UGKPGT� 0GDGPHN×UUG�
UGKGP�CDGT�DKUNCPI�PWT�H×T�OCZKOCN�����6CIG�OÑINKEJ��\WFGO�UGKGP�CWEJ�FKGUG�
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8QTJGTUCIGP�PQEJ�OKV�7PUKEJGTJGKVGP�DGJCHVGV��0QEJ�UGK�PKEJV�CDUGJDCT��YCPP�
GU�IGNKPIGP�YGTFG��XGTN¼UUNKEJG�*QEJYCUUGT��WPF�0KGFGTUEJNCIUXQTJGTUCIGP�H×T�
GKPGP�<GKVTCWO�XQP�����6CIGP�\W�OCEJGP��
�
8QP�-ÑNP�WPF�CPFGTGP�HNWUUCDY¼TVU�IGNGIGPGP�5V¼FVGP�YKTF�FKG�)T×PFWPI�GKPGT�
H×T�FKG�8QTJGTUCIG�WPF�5VGWGTWPI�XQP�*QEJYCUUGT�XGTCPVYQTVNKEJGP� -QQTFKPKG�
TWPIUUVGNNG�4JGKPJQEJYCUUGT �H×T�FCU�IGUCOVG�4JGKPGKP\WIUIGDKGV��FCU���5VCC�
VGP� WPF� �� $WPFGUN¼PFGT� WOHCUUV�� XQTIGUEJNCIGP��#PHCPI� ����� XGTCDUEJKGFGVG�
FKG�5VCFV�-ÑNP�GKP� NQMCNGU�*QEJYCUUGTMQP\GRV��FCU� KP�FGP�P¼EJUVGP����,CJTGP�
FKG� 5CPKGTWPI�� 'TJÑJWPI� WPF� 8GTN¼PIGTWPI� XQP� &GKEJGP�� HGUVGP� WPF� OQDKNGP�
/CWGTP��GKPGP�#WUDCW�FGT�5VCFVGPVY¼UUGTWPI�WPF�FGP�$CW�XQP�4GVGPVKQPUT¼W�
OGP� XQTUKGJV�� *KGTH×T� UKPF�)GUCOVKPXGUVKVKQPGP� XQP� ����/KQ��&/� XQTIGUGJGP��
'KP�\YGKJWPFGTVL¼JTNKEJGU�*QEJYCUUGT��YKG�GU�UKEJ� KO�,WNK�#WIWUV������CP�FGT�
1FGT�GTGKIPGVG��Y×TFG�CO�4JGKP�\YKUEJGP� +HHG\JGKO�WPF�$KPIGP�PCEJ�#WUUCIG�
GKPGT� $WPF�.¼PFGT�#TDGKVUITWRRG� FGT� 9CUUGTYKTVUEJCHVUXGTYCNVWPIGP� 5EJ¼FGP�
XQP������/TF��&/�CWUNÑUGP��
�
#O������������XGTCDUEJKGFGVG�FKG�����4JGKPOKPKUVGTMQPHGTGP\�
7OYGNVOKPKUVGT�
CWU�(TCPMTGKEJ��&GWVUEJNCPF��$GNIKGP��.WZGODWTI�WPF�FGT�0KGFGTNCPFG��FGP� #M�
VKQPURNCP� *QEJYCUUGT � H×T� FCU� IGUCOVG� 4JGKP�'KP\WIUIGDKGV�� &GT� 2NCP� GPVJ¼NV�
GKPG�NCPIHTKUVKIG�5VTCVGIKG�\WT�8GTOKPFGTWPI�FGT�*QEJYCUUGTUEJ¼FGP�WPF�HQTOW�
NKGTV�XKGT�*CPFNWPIU\KGNG��
� �� /KPFGTWPI�FGT�5EJCFGPUTKUKMGP�
� �� /KPFGTWPI�FGT�*QEJYCUUGTUV¼PFG�
� �� 8GTUV¼TMWPI�FGU�*QEJYCUUGTDGYWUUVUGKPU�
� �� 8GTDGUUGTWPI�FGU�*QEJYCUUGTOGNFGU[UVGOU��
�
&GT� #MVKQPURNCP� KUV� KP� FKG� <GKVJQTK\QPVG� ������ ����� WPF� ����� IGINKGFGTV� WPF�
XGTUVGJV�UKEJ�PWT�CNU�GKP�4CJOGPRNCP��FGUUGP�+PJCNVG�NCWHGPF�FWTEJ�'THCJTWPIGP�
\W�MQPMTGVKUKGTGP�UKPF��
�
&KG�$GFGWVWPI�FGU�#MVKQPURNCPU� NKGIV� KP� FGT�$×PFGNWPI�FKXGTUGT�� UGKV�OGJTGTGP�
,CJTGP� XQTDGTGKVGVGT� +PKVKCVKXGP� K�5�� GKPGU� TGUUQTV�� WPF� ITGP\×DGTUEJTGKVGPFGP�
*QEJYCUUGTUEJWV\GU��5GKP�-QUVGPXQNWOGP�YKTF� CWH� KPUIGUCOV����/TF��'7�IG�
UEJ¼V\V��XQP�FGPGP�×DGT�����CWH�&GWVUEJNCPF�GPVHCNNGP��
�
&GT�#MVKQPURNCP�JCV�\YCT�MGKPG�XÑNMGTTGEJVNKEJG�8GTDKPFNKEJMGKV��YGIGP�FGT� NCP�
IGP�.CWH\GKV�WPF�FGT�JQJGP�(KPCP\OKVVGN��FKG�GKPG�7OUGV\WPI�GTHQTFGTP��YCT�FKGU�
CWEJ� PKEJV� \W� GTYCTVGP��&KG� <WUCOOGPCTDGKV� FGT� 4JGKPCPNKGIGTUVCCVGP� KO�4CJ�
OGP�FGT� +PVGTPCVKQPCNGP�-QOOKUUKQP�\WO�5EJWV\G�FGU�4JGKPU�JCV�CDGT�IG\GKIV��
FCUU� FKG� 'EMFCVGP� FGT� DKUJGT� XGTCDUEJKGFGVGP� IGOGKPUCOGP� 2N¼PG�YGKVIGJGPF�
WOIGUGV\V�YWTFGP��UQ�FCUU�GPVURTGEJGPFG�'TYCTVWPIGP�CWEJ�CP�FKG�7OUGV\WPI�
FGU�#MVKQPURNCPU�*QEJYCUUGT�IGMP×RHV�YGTFGP�MÑPPGP��&GT�H×T�FKG�4JGKPTGIKQP�
XGTCDUEJKGFGVG� #MVKQPURNCP� *QEJYCUUGT � JCV�/QFGNNEJCTCMVGT� H×T� FKG� CPFGTGP�
*QEJYCUUGTIGDKGVG�YKG� FKG� 'NDG� WPF�1FGTTGIKQP�� H×T� FKG� IGIGPY¼TVKI� GPVURTG�
EJGPFG�2N¼PG�XQTDGTGKVGV�YGTFGP��
�
8QP� DGUQPFGTGT� $GFGWVWPI� KUV� FCU� ITGP\�� WPF� HCEJ×DGTITGKHGPFG� -QP\GRV� FGU�
#MVKQPURNCPU�� 'U� YKTF� CNU� 8QTCWUUGV\WPI� H×T� FKG� 4GCNKUKGTWPI� GKPGU� GHHK\KGPVGP�
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*QEJYCUUGTUEJWV\GU�CPIGUGJGP��&KG�#WVQTGP�FGU�2NCPU�HQTFGTP�KPUDGUQPFGTG�FKG�
8GTMP×RHWPI� XQP�9CUUGTYKTVUEJCHV�� 4CWOQTFPWPI� WPF�5V¼FVGDCW��0CVWTUEJWV\�
UQYKG� .CPF�� WPF� (QTUVYKTVUEJCHV�� #W²GTFGO�YKTF� FGT� 'KIGPXQTUQTIG� FGT� FWTEJ�
FCU� *QEJYCUUGT� DGVTQHHGPGP� $×TIGT� WPF� +PFWUVTKGDGVTKGDG� UQYKG� FGT� 8GTUKEJG�
TWPI� GKPG�YKEJVKIG� $GFGWVWPI� DGK� FGT� 7OUGV\WPI� FGU� 2NCPU� DGKIGOGUUGP�� &GT�
#MVKQPURNCP� DGVQPV�� FCUU� FGT� *QEJYCUUGTUEJWV\� GKP� IGUCOVIGUGNNUEJCHVNKEJGU�
#PNKGIGP� KUV� WPF� UGKP� )GNKPIGP� MGKPGUHCNNU� PWT� XQP� FGT� $GTGKVUVGNNWPI� XQP�
(KPCP\OKVVGNP�CDJ¼PIV���
�
&KG�&GWVNKEJMGKV��OKV�FGT�FKG�0QVYGPFKIMGKV�GKPGU�KPVGITKGTVGP�*QEJYCUUGTUEJWV�
\GU� RQUVWNKGTV�YKTF�� KUV� XQP� TKEJVWPIUYGKUGPFGT�$GFGWVWPI� H×T� FKG� IGUCOVG�-C�
VCUVTQRJGPXQTUQTIG�� 'U� KUV� GTHTGWNKEJ�� FCUU� UKEJ� FKGUG� 5KEJVYGKUG� KOOGT� OGJT�
FWTEJUGV\V��#WEJ�FGT� #DUEJNWUUDGTKEJV�FGT�$WPFGUTGIKGTWPI�\WT�*QEJYCUUGTMC�
VCUVTQRJG�CP�FGT�1FGT �
&G\��������XGTYGKUV�CWH�FKG�0QVYGPFKIMGKV��FGP�*QEJ�
YCUUGTUEJWV\� KP� GKP� KPVGITKGTVGU� 4CWOGPVYKEMNWPIURTQITCOO� H×T� FCU� IGUCOVG�
'KP\WIUIGDKGV�FGT�1FGT�GKP\WDGVVGP��+P�GKPGT�DKNCVGTCNGP�#TDGKVUITWRRG�
&GWVUEJ�
NCPF�� 2QNGP�� 6UEJGEJKGP�� UQNN� GKP� 6TCPUPCVKQPCNGU�*CPFNWPIURTQITCOO� H×T� FGP�
'KP\WIUDGTGKEJ�FGT�1FGT �GTCTDGKVGV�YGTFGP��
�
�
���� 6GEJPKUEJGT�*QEJYCUUGTUEJWV\�
�
'KP�YKTMUCOGT�*QEJYCUUGTUEJWV\�GTHQTFGTV�&GKEJG��&¼OOG��6CNURGTTGP��9CUUGT�
URGKEJGT��'PVY¼UUGTWPIUU[UVGOG�WPF�CPFGTG�VGEJPKUEJG�#PNCIGP��#WEJ�FKG�WPVGT�
���� GTY¼JPVGP� IGUVGWGTVGP �4×EMJCNVGDGEMGP� UKPF� FGO� VGEJPKUEJGP�
*QEJYCUUGTUEJWV\� \W\WTGEJPGP�� #NNG� #PNCIGP� DGF×THGP� FGT� UV¼PFKIGP�
'TV×EJVKIWPI� WPF� VGKNYGKUG� CWEJ� FGU� #WUDCWGU�� <WPGJOGPF� YKTF� LGFQEJ� XQP�
(CEJNGWVGP� FCTCWH� JKPIGYKGUGP�� FCUU� FGT� PCVWTPCJG� WPF� FGT� VGEJPKUEJG�
*QEJYCUUGTUEJWV\� KJTG� RQNKVKUEJGP� WPF� HKPCP\KGNNGP� )TGP\GP� JCDGP� WPF� FKG�
/GPUEJGP� \WT� -GPPVPKU� PGJOGP� O×UUVGP�� FCUU� UKG� CWEJ� KP� <WMWPHV� OKV�
*QEJYCUUGTTKUKMGP�NGDGP�YGTFGP��&CU�HGJNGPFG�8GTUV¼PFPKU�H×T�FKG�)TGP\GP�FGU�
VGEJPKUEJGP�*QEJYCUUGTUEJWV\GU�JCDG�$GJÑTFGP�WPF�$CWJGTTGP�DGK�FGT�0WV\WPI�
JQEJYCUUGTIGH¼JTFGVGT�)GDKGVG� \W�OCPIGNPFGT�4KUKMQXQTUQTIG�XGTNGKVGV��OKV�FGT�
(QNIG� GKPGT� GTJGDNKEJGP� <WPCJOG� FGT� *QEJYCUUGTUEJ¼FGP� KP� FGP� NGV\VGP�
,CJT\GJPVGP� 
XIN�� \W� FGP� )TGP\GP� FGU� VGEJPKUEJGP� *QEJYCUUGTUEJWV\GU� FKG�
.GKVNKPKGP�FGT�.¼PFGTCTDGKVUIGOGKPUEJCHV�9CUUGT��#PJCPI�1���
�
�
���� 4CWOQTFPWPI�WPF�-CVCUVTQRJGPXQTUQTIG��
�
4KUKMQXQTUQTIG�JCV�XKGN�OKV�4CWOQTFPWPI�\W�VWP��&KG�2NCPWPIUGPVUEJGKFWPIGP�KO�
4CJOGP� FGT� 4CWOQTFPWPI� UKPF� CWHITWPF� KJTGT� UGMVQT×DGTITGKHGPFGP�
-QQTFKPCVKQPUHWPMVKQPGP� H×T� FKG� -CVCUVTQRJGPXQTUQTIG� XQP� ITÑ²VGT� $GFGWVWPI��
5Q�UKPF�FKG�T¼WONKEJGP�8QTMGJTWPIGP�\WO�*QEJYCUUGTUEJWV\�CWEJ�)GIGPUVCPF�
TCWOQTFPGTKUEJGT�2NCPWPIUCWHICDGP��
�
&KG�)TWPFU¼V\G�FGT�4CWOQTFPWPI�UKPF�KO�$WPFGUTCWOQTFPWPIUIGUGV\�HGUVIGNGIV��
.GKVOQVKX�FGT�4CWOQTFPWPI� KUV�GKPG�PCEJJCNVKIG�4CWOGPVYKEMNWPI��&C\W�IGJÑTV�
IGO��h���#DU�� ��41)�CWEJ� FGT� XQTDGWIGPFG�*QEJYCUUGTUEJWV\� CP�FGT�-×UVG�
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WPF� KO�$KPPGPNCPF��XQT�CNNGO�FWTEJ�5KEJGTWPI�QFGT�4×EMIGYKPPWPI�XQP�#WGP��
4×EMJCNVGHN¼EJGP�WPF�×DGTUEJYGOOWPIUIGH¼JTFGVGP�$GTGKEJGP��
�
&KGUG�)TWPFU¼V\G� UKPF� UVWHGPYGKUG� CWH� .¼PFGTGDGPG� ×DGT� .CPFGUGPVYKEMNWPIU�
RN¼PG�CWH�4GIKQPCNGDGPG�×DGT�4GIKQPCNRN¼PG�WPF�CWH�)GOGKPFGGDGPG�×DGT�$CW�
NGKVRN¼PG� 
(N¼EJGPPWV\WPIURN¼PG� WPF� $GDCWWPIURN¼PG�� WO\WUGV\GP�� YQDGK� FKG�
2NCPWPIGP� FGT� )GOGKPFGP� TGEJVNKEJ� PKEJV� KP� FGP� $GTGKEJ� FGT��
4CWOQTFPWPI�IGJÑTGP��
�
6JGQTGVKUEJ�DGUVGJGP�CWH�FGT�$CUKU�FKGUGU�2NCPWPIUKPUVTWOGPVGU�IWVG�8QTCWUUGV�
\WPIGP� H×T� GKPG� PCEJJCNVKIG� TKUKMQCF¼SWCVG� 4CWORNCPWPI�� &KG� 2TQDNGOG� NKGIGP�
LGFQEJ�KO�$GTGKEJ�FGT�7OUGV\WPI��CWH�FKG�FGT�$WPF�MCWO�'KPHNWUU�JCV�
*GKFNCPF��
XIN��#PJCPI�1���#WH�FGT�)GOGKPFGGDGPG�FQOKPKGTGP�J¼WHKI�CWUUEJNKG²NKEJ�NQMCNG�
+PVGTGUUGP�� F�J�� GU� HGJNV� FCU� $GYWUUVUGKP� GKPGT� 5QNKFCTIGOGKPUEJCHV�� \�$�� \YK�
UEJGP� FGP� HNWUUCWHY¼TVU�� WPF� HNWUUCDY¼TVU� NKGIGPFGP� )GOGKPFGP�� +PVGITKGTVGU�
WPF� UQNKFCTKUEJGU�*CPFGNP� KO�IGUCOVGP�9CUUGTGKP\WIUDGEMGP�GKPGU�(NWUUGU� KUV�
8QTCWUUGV\WPI�H×T�GKPGP�YKTMUCOGP�*QEJYCUUGTUEJWV\��
�
�
���� 8GTUKEJGTWPIUUEJWV\�
�
+P�FGP�$GTGKEJ�FGT�RTKXCVGP�-CVCUVTQRJGPXQTUQTIG�IGJÑTV�CWEJ�FKG�8GTUKEJGTWPI�
IGIGP�'NGOGPVCTTKUKMGP��&GT�8GTUKEJGTWPIUUEJWV\� KUV� KP�FGP�GKP\GNPGP� +PFWUVTKG�
N¼PFGTP�WPVGTUEJKGFNKEJ�IGTGIGNV�
XIN��70%6#&��#PJCPI�1���5Q�UKPF�KP�,CRCP�PWT�
�����FGT�9QJPJ¼WUGT�IGIGP�'TFDGDGP�XGTUKEJGTV� 
DGUEJT¼PMV�CWH��������FGT�
(GWGTXGTUKEJGTWPIUUWOOG�WPF�OCZKOCN���������75���H×T�)GD¼WFG�WPF��������
75���H×T�*CWUTCV���Y¼JTGPF�KP�-CNKHQTPKGP�FKG�8GTUKEJGTWPIUFKEJVG�FWTEJUEJPKVV�
NKEJ������KP�FGP�$CNNWPIUT¼WOGP�XQP�.QU�#PIGNGU�WPF�5CP�(TCPEKUEQ�UQICT�DKU�
\W�����DGVT¼IV�
XIN��5EJYGK\GT�4×EM��#PJCPI�1���+P�(TCPMTGKEJ�IKDV�GU�GKPG�8GT�
UKEJGTWPI�XQP�0CVWTIGHCJTGP�KO�4CJOGP�XQP�5CEJXGTUKEJGTWPIURQNKEGP�WPF�#W�
VQMCUMQFGEMWPIGP��+O�4CJOGP�FKGUGT�FWTEJ�)GUGV\�XQO�����������GKPIGH×JTVGP�
8GTUKEJGTWPI�FGEMV�LGFG�5CEJ��D\Y��#WVQMCUMQRQNKEG�CNNG�5EJ¼FGP�CWU�0CVWTMC�
VCUVTQRJGP��&KG�0CVWTMCVCUVTQRJGP�UKPF�KO�)GUGV\�PKEJV�FGHKPKGTV��&KG�'PVUEJ¼FK�
IWPIURHNKEJV�YKTF�FWTEJ�'TMN¼TWPI�GKPGU� KPVGTOKPKUVGTKGNNGP�#WUUEJWUUGU�DGIT×P�
FGV��
�
'KPG�8GTUKEJGTWPIURHNKEJV�DGUVGJV�KP�&GWVUEJNCPF�ITWPFU¼V\NKEJ�PKEJV��+P�&GWVUEJ�
NCPF� MQPPVGP� DKU� XQT� MWT\GO� PWT� $NKV\��� 5VWTO��� (TQUV��� (GWGT�� WPF� *CIGNTKUKMQ�
XGTUKEJGTV� YGTFGP� WPF� \YCT� GPVYGFGT� CNU� GKIGPUV¼PFKIG� 8GTUKEJGTWPI� 
5VWTO��
QFGT� \WUCOOGP�OKV� CPFGTGP� )GHCJTGP�� &CIGIGP� MQPPVGP�¯DGTUEJYGOOWPIU���
'TFDGDGP���'TFUGPMWPIU���'TFTWVUEJ��WPF�.CYKPGPTKUKMGP�PKEJV�OKV�KP�FKG�'NGOGP�
VCTTKUKMGPXGTUKEJGTWPI� GKPDG\QIGP� YGTFGP�� 0QEJ� ����� JCVVG� FCU� $WPFGUCWH�
UKEJVUCOV�H×T�FCU�8GTUKEJGTWPIUYGUGP�FCTCWH�JKPIGYKGUGP��FCUU�GU�H×T�GKPG�#D�
FGEMWPI� FGT� ¯DGTUEJYGOOWPIUTKUKMGP�� KO� *KPDNKEM� CWH� FGP� DGITGP\VGP� -TGKU�
JKGTCP� KPVGTGUUKGTVGT�8GTUKEJGTWPIUPGJOGT�� CP�FGT� PQVYGPFKIGP�4KUKMQXGTVGKNWPI�
HGJNG��.GFKINKEJ�KP�$CFGP�9×TVVGODGTI�DGUVCPF�DKU�\WO�����,WNK������GKPG�UVCCV�
NKEJG�2HNKEJV��WPF�/QPQRQNXGTUKEJGTWPI��FKG�PGDGP�FGT�(GWGT���5VWTO��WPF�*CIGN�
XGTUKEJGTWPI�UGKV������CWEJ�FKG�¯DGTUEJYGOOWPIU��WPF�*QEJYCUUGTXGTUKEJG�
TWPI�WPF� UGKV������FKG�'TFDGDGPXGTUKEJGTWPI�WOHCUUVG��&KG�DGKFGP�UVCCVNKEJGP�
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/QPQRQNXGTUKEJGTWPIGP� UKPF� KP\YKUEJGP� \W� 9GVVDGYGTDUXGTUKEJGTGTP� KP� FGT�
4GEJVUHQTO� GKPGT� #MVKGPIGUGNNUEJCHV� WOIGYCPFGNV� YQTFGP�� FC� PCEJ� #TV�� �����
FGT�FTKVVGP�')�-QQTFKPKGTWPIUTKEJVNKPKG�CNNG�8GTUKEJGTWPIUOQPQRQNG�CW²GTJCND�FGT�
5Q\KCNXGTUKEJGTWPI�DKU������\W�DGUGKVKIGP�YCTGP���
�
/KVVG������NKG²�FCU�$WPFGUCWHUKEJVUCOV�H×T�FCU�8GTUKEJGTWPIUYGUGP�GKPG�GTYGK�
VGTVG� 'NGOGPVCTUEJCFGPUXGTUKEJGTWPI� H×T�9QJPIGD¼WFG�� *CWUTCV� WPF� IGYGTDNK�
EJG� 4KUKMGP� \W��#WUIGUEJNQUUGP� UKPF� DGK� FGT� 'NGOGPVCTIGHCJTGP�<WUCV\FGEMWPI�
5VWTOHNWV��WPF�VGKNYGKUG�CWEJ�4×EMUVCWUEJ¼FGP��#NNGTFKPIU�UQNNGP�PCEJ�'KPUEJ¼V�
\WPI�FGT�8GTUKEJGTWPIUYKTVUEJCHV�FKG�XQO�$WPFGUCWHUKEJVUCOV�IGPGJOKIVGP�$G�
FKPIWPIGP�GKPG�4KUKMQUVTGWWPI�FGT�IGH¼JTFGVGP�4KUKMGP�GTUEJYGTGP��UQ�FCUU�XGT�
UEJKGFGPG� 8GTUKEJGTWPIUIGUGNNUEJCHVGP� UQNEJG� GTYGKVGTVGP� &GEMWPIGP� OGKFGP�
D\Y��UQNEJG�4KUKMGP�PWT�PCEJ�UVTGPIGT�2T×HWPI�\GKEJPGP�
)GHCJT�FGT�#PVKUGNGMVK�
QP��� 0CEJ� 'KPH×JTWPI� FGT� 'NGOGPVCTIGHCJTGP�<WUCV\FGEMWPI� #PHCPI� ����� DGK�
\WP¼EJUV�YGPKIGP� 8GTUKEJGTGTP�YCT� FKG� 0CEJHTCIG� UGJT� IGTKPI�� 'TUV� PCEJ� FGO�
'TFDGDGP�OKV�'RK\GPVTWO�DGK�4QGTOQPF�KO�#RTKN������UVKGI�FKGUG�MWT\\GKVKI�UVCTM�
CP�WPF�NKGIV�UGKVFGO�CWH�GVYCU�JÑJGTGO�0KXGCW��<WU¼V\NKEJ�JCDGP�FKG�UQIGPCPP�
VG�*CWUJCNVUXGTUKEJGTWPI�KP�FGT�GJGOCNKIGP�&&4�WPF�FKG�5KVWCVKQP�KP�FGP�GWTQR¼�
KUEJGP� 0CEJDCTN¼PFGTP� XQT� FGO�*KPVGTITWPF� XQP� .KDGTCNKUKGTWPI� WPF� &GTGIWNKG�
TWPI�FKG�8GTUKEJGTWPIUYKTVUEJCHV�\WT�'KPH×JTWPI�FKGUGU�2TQFWMVGU�OQVKXKGTV��
�
$GK� TGIGNO¼²KI� CWHVTGVGPFGP� ¯DGTUEJYGOOWPIGP� WPF� FCOKV� XQTJGTUGJDCTGP�
5EJ¼FGP�UKPF�)GD¼WFG�KP�4KUKMQIGDKGVGP�PKEJV�XGTUKEJGTDCT��'KPG�IGUCOVFGWVUEJG�
QFGT� TGIKQPCNG� 5QNKFCTIGOGKPUEJCHV� H×T� 4KUKMQIGDKGVG� NKG²G� UKEJ� YCJTUEJGKPNKEJ�
PWT�×DGT�GKPG�2HNKEJVXGTUKEJGTWPI�JGTUVGNNGP��/GJTGTG�8QTUVÑ²G�GKP\GNPGT�$WPFGU�
N¼PFGT�H×T�FKG�'KPH×JTWPI�GKPGT�2HNKEJVXGTUKEJGTWPI�D\Y��GKPGU�DWPFGUYGKVGP�8GT�
UKEJGTWPIURQQNU� UKPF� DKUJGT� IGUEJGKVGTV�� 'U� YWTFG� \GKVYGKNKI� FCT×DGT� PCEJIG�
FCEJV�� QD� FCU� HTCP\ÑUKUEJG� /QFGNN� GKPGT� JCNDUVCCVNKEJGP� 8GTUKEJGTWPI� H×T�
&GWVUEJNCPF�5KPP�OCEJV��CDGT�MQPMTGVG�8QTDGTGKVWPIGP�JKGTH×T�ICD�GU�PKEJV�� +O�
#TDGKVUMTGKU� FGT� 8GTUKEJGTWPIUCWHUKEJVUDGJÑTFGP� FGT� .¼PFGT�YWTFG� 'PFG� �����
FCTCWH� JKPIGYKGUGP�� FCUU� GKP� UQNEJGT� .ÑUWPIUCPUCV\� IGIGP� FGP� XGTHCUUWPIU�
TGEJVNKEJGP� )TWPFUCV\� FGT� 8GTJ¼NVPKUO¼²KIMGKV� XGTUVQ²G�� YGKN� FGT� OKV� GKPGT�
2HNKEJVXGTUKEJGTWPI� XGTDWPFGPG� 'KPITKHH� KP� FKG� 2TKXCVCWVQPQOKG� CW²GT�8GTJ¼NVPKU�
\W�FGO�XGTHQNIVGP�<YGEM�GKPGT�WOHCUUGPFGP�5EJCFGPUFGEMWPI�UVGJG��
�
)GIGPY¼TVKI� KUV� FGT�8GTUKEJGTWPIUUEJWV\� IGIGP�0CVWTMCVCUVTQRJGP� KP�&GWVUEJ�
NCPF�WPDGHTKGFKIGPF�IGTGIGNV��&KG�CPIGFGWVGVGP�.×EMGP�FGU�8GTUKEJGTWPIUUEJWV�
\GU�MÑPPGP�FWTEJ�UVCCVNKEJG�.GKUVWPIGP��CWH�FKG�MGKP�4GEJVUCPURTWEJ�DGUVGJV��FKG�
QHV�D×TQMTCVKUEJGP�8GT\ÑIGTWPIGP�WPVGTNKGIGP�WPF�FGP�5VCCV�KO�*KPDNKEM�CWH�FKG�
YCEJUGPFGP�4KUKMGP�CWEJ�×DGTHQTFGTP��PKEJV�KP�DGHTKGFKIGPFGT�WPF�DGTGEJGPDCTGT�
9GKUG�CWUIGH×NNV�YGTFGP���
�
&KG�8GTUKEJGTWPIUYKTVUEJCHV�YGJTV�UKEJ�GPVUEJKGFGP�IGIGP�GKPG�2HNKEJVXGTUKEJG�
TWPI� WPF� UGV\V� UKEJ� H×T� GKPG� OCTMVYKTVUEJCHVNKEJG� 8GTDGUUGTWPI� FGU� 8GTUKEJG�
TWPIUUEJWV\GU�GKP��&WTEJ�TKUKMQIGTGEJVG�6CTKHG�UQYKG�5GNDUVDGJCNVG�UQNNG� �CDIG�
UGJGP�XQP�FGP�*QEJTKUKMQIGDKGVGP� � GKP� HN¼EJGPFGEMGPFGT�8GTUKEJGTWPIUUEJWV\�
IGIGP� *QEJYCUUGTUEJ¼FGP� GTTGKEJV�YGTFGP�� &GT� 5VCCV�O×UUG� CNNGTFKPIU� JKGT\W�
FWTEJ� GKPG� TKUKMQCF¼SWCVG�4CWO�� WPF�4GIKQPCNRNCPWPI�FKG�*CPF� TGKEJGP��&CDGK�
UQNNVGP� -CVCUVTQRJGPUEJWV\QTICPKUCVKQPGP� WPF� FKG� 8GTUKEJGTWPIUYKTVUEJCHV� FKG�
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RTCMVKUEJGP�'TMGPPVPKUUG�CWU�¯DGTUEJYGOOWPIGP�KP�FKG�2NCPWPIUXGTHCJTGP�GKP�
DTKPIGP��
�
'DGPHCNNU�DGTIGP�'TFDGDGP�GKP�JQJGU�5EJCFGPURQVGPVKCN��&KGUG�)GHCJT�KUV��KPUDG�
UQPFGTG�YGIGP�UEJYGT�GKP\WUEJ¼V\GPFGT�'KPVTKVVU��D\Y��9KGFGTMGJTYCJTUEJGKP�
NKEJMGKV�WPF�FGT�PKEJV�XQTJGTUGJDCTGP�5EJYGTG�GKPGU�OÑINKEJGP�5EJCFGPGTGKIPKU�
UGU�� H×T� FKG�8GTUKEJGTWPIUYKTVUEJCHV� WPMCNMWNKGTDCT�� 5Q� F×THGP� CWU� UVGWGTNKEJGP�
)T×PFGP�MGKPG�NCPIHTKUVKIGP�4×EMUVGNNWPIGP�FGT�XGTGKPPCJOVGP�2T¼OKGP�H×T�GKPGP�
\W�GTYCTVGPFGP�5EJCFGP�IGDKNFGV�YGTFGP��&KG�'TYCTVWPIGP�DG\×INKEJ�FGT�'TFDG�
DGPHTGSWGP\� FKHHGTKGTGP� \YKUEJGP� ��� � ���� ,CJTGP� 
H×T� FKG� 5EJY¼DKUEJG� #ND�
TGEJPGV�OCP�CNNGTFKPIU�CNNG����,CJTG�OKV�GKPGO�'TGKIPKU���&GT�8GTDCPF�FGT�5EJC�
FGPUXGTUKEJGTGT�G�8��JCV�FGP�8GTUKEJGTGTP�GKPG�<QPGPGKPVGKNWPI�H×T�'TFDGDGP�OKV�
2T¼OKGPCDUVWHWPIGP�PCEJ�)GH¼JTFWPIUITCF�GORHQJNGP��
�
�
�
���� 9CTPU[UVGO�
 

������(T×JYCTP��WPF�9CTPU[UVGOG�KP�&GWVUEJNCPF���

(T×JYCTP��WPF�9CTPU[UVGOG�WPVGTUEJGKFGP�UKEJ�JKPUKEJVNKEJ� KJTGT�#WHICDGPUVGN�
NWPI�WPF�KJTGT�#FTGUUCVGP�UGJT�FGWVNKEJ�XQPGKPCPFGT��(T×JYCTPU[UVGOG�KPHQTOKG�
TGP�YKUUGPUEJCHVNKEJG� +PUVKVWVKQPGP� WPF� \WUV¼PFKIG�$GJÑTFGP�OKV� XCNKFGP�&CVGP�
WPF� &CVGPU¼V\GP� ×DGT� MWT\���OKVVGN�� WPF� NCPIHTKUVKI� \W� GTYCTVGPFG� <WUV¼PFG� KP�
CWUIGY¼JNVGP� $GTGKEJGP� FGT� )GHCJTGP�� D\Y�� -CVCUVTQRJGPXQTUQTIG�� #WHITWPF�
FKGUGT� &CVGPKPHQTOCVKQPGP� MÑPPGP� GPVURTGEJGPFG� RNCPGTKUEJG� WPF� QRGTCVKXG�
/C²PCJOGP� FGT� 2T¼XGPVKQP� WPF� 4GCMVKQP� FWTEJ� FKG� \WUV¼PFKIGP� 'KPTKEJVWPIGP�
GTITKHHGP�YGTFGP��9CTPU[UVGOG�JKPIGIGP�CNCTOKGTGP�WPF�KPHQTOKGTGP�FKG�$GXÑNMG�
TWPI�NQMCN��TGIKQPCN�QFGT�×DGTTGIKQPCN�KP�CMWV�\W�GTYCTVGPFGP�QFGT�GKPIGVTGVGPGP�
)GHCJTGPNCIGP�OKV�CMWUVKUEJGP��QRVKUEJGP�W�C��5KIPCNGP��5KG�YCTPGP�FKG�$GXÑNMG�
TWPI�XQT�URG\KHKUEJGP�)GH¼JTFWPIGP�WPF�HQTFGTP�KP�DGITGP\VGO�7OHCPI�\W�YGK�
VGTGT�+PHQTOCVKQPUDGUEJCHHWPI�UQYKG�\W�5GNDUVUEJWV\OC²PCJOGP�CWH��
�
&KG� $WPFGUTGRWDNKM� &GWVUEJNCPF� XGTH×IV� \WT� <GKV� ×DGT� MGKP� HN¼EJGPFGEMGPFGU��
XGTPGV\VGU�(T×JYCTPU[UVGO��FCU�WOHCUUGPF�#WHUEJNWUU�×DGT�CNNG�TGNGXCPVGP�-C�
VCUVTQRJGPTKUKMGP� IGDGP� MCPP�� QDYQJN� FCU� VGEJPKUEJ�YKUUGPUEJCHVNKEJG� -PQY�
JQY�FCH×T�XQTJCPFGP�KUV�WPF�CWEJ�HTCIOGPVCTKUEJ�IGPWV\V�YKTF��6GKNG�GKPGU�-C�
VCUVTQRJGPHT×JYCTPU[UVGOU� UKPF� KP� (QTO� XQP� URG\KHKUEJGP� DGJÑTFNKEJGP� QFGT�
YKUUGPUEJCHVNKEJGP�/GUUPGV\GP�XQTJCPFGP�WPF�YGTFGP�OGVGQTQNQIKUEJ��UGKUOQ�
NQIKUEJ�� ÑMQNQIKUEJ� UQYKG� H×T� FGP� $GTGKEJ� FGT� 0WMNGCTGP� 5KEJGTJGKV� WPF� FGU�
5VTCJNGPUEJWV\GU�� YKG� DGKURKGNUYGKUG� FGO� )COOC�1TVUFQUKU�/GUUPGV\� 
1&.�
/GUUPGV\�OKV�×DGT�������/GUUUVGNNGP�KO�$WPFGUIGDKGV��GKPIGUGV\V��0QEJ�IKDV�GU�
MGKPGP�DWPFGUYGKVGP�<GPVTCN�&CVGPRQQN� H×T� CNNG� GTOKVVGNVGP�WPF�\W�GTOKVVGNPFGP�
/GUUITÑ²GP��2CTCOGVGT�WPF�+PFKMCVQTGP��FGT�PCEJ�&CVGPUCOONWPI��&CVGPCPCN[UG�
WPF�&CVGPDGYGTVWPI�GKP�MQORNGZGU�.CIG��WPF�'PVYKEMNWPIUDKNF�KPMNWUKXG�\WM×PH�
VKIGT��FCVGPDCUKGTVGT�5KOWNCVKQPGP�\GKEJPGP�WPF�RT¼XGPVKXG�D\Y��QRGTCVKXG�*CPF�
                                                           
�� &GT� HQNIGPFG� 6GZV� ×DGT� (T×JYCTP�� WPF� 9CTPU[UVGOG� KP� &GWVUEJNCPF � YWTFG� XQP� &KRN��2QN�� 9QNHTCO� )GKGT��
(CEJDGTGKEJUNGKVGT� 0QVHCNNXQTUQTIG �CP�FGT�#MCFGOKG� H×T�-TKUGPOCPCIGOGPV��0QVHCNNRNCPWPI�WPF�<KXKNUEJWV\�
#-0<�� KO�
$WPFGUXGTYCNVWPIUCOV�� CWH� FGT� )TWPFNCIG� GKPGU� XQO� #WVQT� DGTGKVU� ����� H×T� FCU� FCOCNKIG� &GWVUEJG� +&0&4�-QOKVGG�
XGTHCUUVGP�WPF�PWP�CMVWCNKUKGTVGP�$GKVTCIGU�GTCTDGKVGV��
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NWPIUUEJTKVVG� GORHGJNGP� MCPP�� &KG� $WPFGUTGIKGTWPI� JCV� LGFQEJ� KP� FGP� ,CJTGP�
���������� DGFGWVGPFG� 5EJTKVVG� WPVGTPQOOGP�� WO� OKV� FGT� +PUVCNNKGTWPI� FGU�
FGWVUEJGP� 0QVHCNN�+PHQTOCVKQPU�5[UVGOU� 
FG0+5� � GKPG� OGJTUVWHKIG� &CVGPDCPM�
CWH� $WPFGUGDGPG� CWH\WDCWGP�� KP� FKG� OÑINKEJUV� CNNG� IGHCJTGP�� WPF�
MCVCUVTQRJGPTGNGXCPVGP� +PHQTOCVKQPGP� GKPHNKG²GP� UQNNGP�� FG0+5� YKTF� UQYQJN� H×T�
KPVGTGUUKGTVG� $×TIGT� CNU� CWEJ� H×T� 'PVUEJGKFWPIUVT¼IGT� OKV� GKPGT� (×NNG� XQP�
(CEJKPHQTOCVKQPGP� CWHYCTVGP�� FKG� GKPG� XGTDGUUGTVG� 8QTDGTGKVWPI� CWH� )GHCJTGP��
WPF� 5EJCFGPNCIGP� UQYKG� /C²PCJOGP� KP� CMWVGP� .CIGP� GTOÑINKEJGP�� &C� ×DGT�
FG0+5� CWEJ� DGUVGJGPFG� 6GKNU[UVGOG� XGTPGV\V� YGTFGP� UQNNGP�� YKTF� FKGUGU�
+PHQTOCVKQPUPGV\YGTM�KP�UGKPGT�'PFCWUDCWUVWHG�YGUGPVNKEJG�%JCTCMVGT\×IG�GKPGU�
KPUVKVWVKQPCNKUKGTVGP� (T×JYCTPU[UVGOU� DGUKV\GP� MÑPPGP�� #NNGTFKPIU� UGV\V� GKP�
UQNEJGU� <KGN� FKG� GPIG� XGTN¼UUNKEJG� JQTK\QPVCNG� WPF� XGTVKMCNG� -QQRGTCVKQP� XQP�
ÑHHGPVNKEJGP� 'KPTKEJVWPIGP� FGU� $WPFGU�� FGT� .¼PFGT�� FGT� -TGKUG� WPF� -QOOWPGP�
WPF� YKUUGPUEJCHVNKEJGT� +PUVKVWVKQPGP� UQYKG� FGT� KP� FGT� )GHCJTGPCDYGJT� OKVYKT�
MGPFGP�1TICPKUCVKQPGP�XQTCWU����
&KG� HÑFGTCNG� #WHICDGPVGKNWPI� KP� FGT� $WPFGUTGRWDNKM� &GWVUEJNCPF� DGFKPIV�� FCUU�
FGT�$WPF�PWT�H×T�FKG�'THCUUWPI�FGT�DGUQPFGTGP�)GHCJTGP��FKG�FGT�$GXÑNMGTWPI�KP�
GKPGO�8GTVGKFKIWPIUHCNN�FTQJGP��F�J��H×T�FKG�'THCUUWPI�FGT�OKNKV¼TKUEJGP�4KUKMGP��
KPMNWUKXG� FGT� 'OKUUKQPUDGNCUVWPIGP� FWTEJ� PWMNGCTG�� DKQNQIKUEJG� WPF� EJGOKUEJG�
5VQHHG� XGTCPVYQTVNKEJ� KUV� 
#$%�5EJWV\��� +O� 4CJOGP� FGT� IGUCOVUVCCVNKEJGP� 5K�
EJGTJGKVUXQTUQTIG�GTHCUUV�FGT�$WPF�FKGUG�)GHCJTGPRQVGPVKCNG��KPHQTOKGTV�FKG�.CIG�
\GPVTGP�KP�$WPF�WPF�.¼PFGTP�WPF�XGTCPNCUUV�)GHCJTGP��WPF�9CTPFWTEJUCIGP��\�$��
×DGT�FGP�4WPFHWPM��(×T�FKG�#DYGJT�CNNGT�CPFGTGP�)GHCJTGP��WPF�-CVCUVTQRJGPCT�
VGP��YKG�0CVWT��QFGT� VGEJPQIGPG�-CVCUVTQRJGP�UKPF�FKG�$WPFGUN¼PFGT�\WUV¼PFKI�
WPF�PQTOCVKX��RNCPGTKUEJ�WPF�QTICPKUCVQTKUEJ�XGTCPVYQTVNKEJ��-TGKUG�WPF�-QOOW�
PGP�PGJOGP�FCDGK�KP�FGT�4GIGN�FKG�#WHICDGPCWUH×JTWPI�CNU�6T¼IGT�CWH�FGT�WPVG�
TGP�8GTYCNVWPIUGDGPG�YCJT��2T¼XGPVKXG�-CVCUVTQRJGPXQTUQTIG�WPF�CWH�+PVGTXGP�
VKQP�CWUIGTKEJVGVG�)GHCJTGPCDYGJT�UKPF�FCT×DGT�JKPCWU�LG�PCEJ�7TUCEJGP�KP�WP�
VGTUEJKGFNKEJGP� 4GUUQTV\WUV¼PFKIMGKVGP� FGT� $GJÑTFGP� XQP� $WPF�� .¼PFGTP� WPF�
-QOOWPGP�CPIGUKGFGNV��
�
&KG�9CTPU[UVGOG��FKG�KP�GTUVGT�.KPKG�\WT�ÑTVNKEJGP��TGIKQPCNGP�QFGT�DWPFGUYGKVGP�
9CTPWPI� FGT� $GXÑNMGTWPI� XQT� FTQJGPFGP� )GHCJTGP� WPF� DGTGKVU� GKPIGVTGVGPGP�
5EJCFGPNCIGP�FKGPGP��DCUKGTGP�×DGTYKGIGPF�CWH�FGT�MNCUUKUEJGP�5KTGPGPYCTPWPI�
WPF�FGT�9CTPWPI�×DGT�FGP�4WPFHWPM��+P�FGP�<GKVGP�FGU�-CNVGP�-TKGIGU�JCVVG�FGT�
$WPF�H×T�FGP�(CNN�OKNKV¼TKUEJGT�$GFTQJWPIUNCIGP�WPF�FGP�8GTVGKFKIWPIUHCNN�GKPGP�
HN¼EJGPFGEMGPFGP�9CTPFKGPUV�XQTIGJCNVGP��/KV�×DGT��������5KTGPGP�YCTGP�CNNG�
5V¼FVG� WPF� )GOGKPFGP� FGT� $WPFGUTGRWDNKM� CP� FKGUGU� ×DGT� GJGOCNU� \GJP�9CT�
P¼OVGT� FGU� $WPFGU� IGUVGWGTVG� 5[UVGO� CPIGUEJNQUUGP�� &CU� 5KTGPGPRQVGPVKCN�
UVCPF�FGP�-QOOWPGP�CWEJ�H×T�FKG�9CTPWPI�WPF�#NCTOKGTWPI�DGK� HTKGFGPU\GKVNK�
EJGP�.CIGP�\WT�8GTH×IWPI���
�
#WHITWPF� FGT� XGT¼PFGTVGP� UKEJGTJGKVURQNKVKUEJGP� .CIG�YWTFG� FGT�9CTPFKGPUV� KP�
FKGUGT�(QTO� KP�FGP���GT�,CJTGP�CWHIGNÑUV�WPF�FCU�DWPFGUYGKV�UVGWGTDCTG�5KTG�
PGPPGV\� CDIGUEJCNVGV�� 9¼JTGPF� PCJG\W� ������� 5KTGPGP� GTUCV\NQU� FGOQPVKGTV�
YWTFGP��×DGTPCJOGP�FKG�-QOOWPGP�FKG�TGUVNKEJGP�#PNCIGP�\WT�GKIGPGP�0WV\WPI��
&KG�XGTDNKGDGPGP�5KTGPGP�YGTFGP�FGT\GKV�XQP�FGP�NQMCN�\WUV¼PFKIGP�.GKVUVGNNGP�H×T�
4GVVWPIUFKGPUV�� $TCPF�� WPF� -CVCUVTQRJGPUEJWV\� FGT� -TGKUG� WPF� -QOOWPGP� DGK�
$GFCTH�CWUIGNÑUV��9CTPFWTEJUCIGP�FWTEJ�.CWVURTGEJGTHCJT\GWIG�WPF�FWTEJ�FGP�
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4WPFHWPM�GTI¼P\GP�FCU�FGT\GKVKIG�9CTPRQVGPVKCN��7O�DGUQPFGTU�TKUKMQTGKEJG�#P�
NCIGP��YKG�-GTPMTCHVYGTMG��GZKUVKGTGP�5KTGPGPI×TVGN��&CU�$WPFGUNCPF�$C[GTP�DCWV�
GKPGP� UQNEJGP�)×TVGN�OKVVNGTYGKNG� CWEJ� WO� DGUQPFGTU� TGNGXCPVG� 5VÑTHCNNDGVTKGDG�
CWH���
�
#MVWGNNG�9CTPMQP\GRVG�UGJGP�JGWVG�FKG�5KTGPG�PWT�PQEJ�CNU�GTI¼P\GPFGU�/KVVGN�
WPF� DGXQT\WIGP� FGP� 4WPFHWPM� WPF� CPFGTG� GNGMVTQPKUEJG� /GFKGP� CNU� 9CTP�
+PHQTOCVKQPUXGTOKVVNGT��&CU� \W�$GIKPP� FGT� ��GT� ,CJTG� HCXQTKUKGTVG� CWVQOCVKUEJG�
HN¼EJGPFGEMGPFG� 9CTPKPI�4CFKQ�+PHQTOCVKQPU�5[UVGO � 
9#4+�� YWTFG� CWU� XGT�
UEJKGPGPGP� )T×PFGP� DGFCWGTNKEJGTYGKUG� PKEJV� TGCNKUKGTV�� UQ� FCUU� FGT\GKV� KP�
&GWVUEJNCPF�GTJGDNKEJG�&GHK\KVG� KP� FGT�9CTPWPI�FGT�$GXÑNMGTWPI�DGUVGJGP��<WT�
<GKV�MCPP�PQEJ�KOOGT�PKEJV�CWUIGUEJNQUUGP�YGTFGP��FCUU�6GKNG�FGT�$GXÑNMGTWPI�
DGK� RNÑV\NKEJ� CWHVTGVGPFGP� )TQ²IGHCJTGPNCIGP� PKEJV� TGEJV\GKVKI� GTTGKEJV� YGTFGP�
MÑPPGP�� WO� UKEJ� GPVURTGEJGPF� UEJPGNN� \W� UEJ×V\GP� QFGT� CPFGTG� PQVYGPFKIG�
/C²PCJOGP�\W�GTITGKHGP��&COKV�YKTF�FKG�*KNHGNGKUVWPIUMGVVG� KP�FGT�)GHCJTGPCD�
YGJT��FKG�W�C��CWU�FGP�'NGOGPVGP�FGT�9CTPWPI�#NCTOKGTWPI�WPF�FGT�5GNDUVJKNHG�
H¼JKIMGKV�'TUVG� *KNHG� FGT� $GXÑNMGTWPI� DGUVGJV� DT×EJKI�� /KV� FGT� 'KPH×JTWPI� XQP�
/'%1/�� FGO� UCVGNNKVGPIGUV×V\VGP� 5EJPGNNYCTPU[UVGO� FGU� $WPFGU� WPF� FGP� KP�
/QFGNNXGTUWEJGP�DGHKPFNKEJGP�8QTJCDGP��GKP�TWPFHWPMIGUV×V\VGU�9CTPU[UVGO�OKV�
#NCTO��WPF�9GEMHWPMVKQP�GKP\WH×JTGP��HQTEKGTV�FGT�$WPF�WPVGT�(GFGTH×JTWPI�FGU�
$WPFGUOKPKUVGTKWOU�FGU�+PPGTP�WPF�FGT�<GPVTCNUVGNNG�H×T�<KXKNUEJWV\�UGKV������FKG�
$GJGDWPI�FGT�GTMCPPVGP�&GHK\KVG��
�
&KG� XQTJCPFGPGP� (TCIOGPVG� GKPGU� (T×JYCTPU[UVGOU� KP� &GWVUEJNCPF� O×UUGP�
M×PHVKI�WPVGT�0WV\WPI�XQTJCPFGPGT�WPF�KP�'PVYKEMNWPI�DGHKPFNKEJGT�6GEJPQNQIKGP�
UV¼TMGT�CWUIGDCWV�WPF�KPVGITCVKX�XGTPGV\V�YGTFGP��9KUUGPUEJCHVNKEJG�(QTUEJWPIU�
KPVGTGUUGP��+PVGTGUUGP�FGT�$GJÑTFGP��+PVGTGUUGP�FGT�QRGTCVKX�V¼VKIGP�1TICPKUCVKQ�
PGP�WPF�FKG�GNGOGPVCTGP�5EJWV\KPVGTGUUGP�FGT�$GXÑNMGTWPI�O×UUGP�FCDGK�IGD×P�
FGNV�WPF�XGTMP×RHV�YGTFGP��&KGUGU�8QTJCDGP�DGKPJCNVGV�CWEJ�FKG�&GHKPKVKQP�XQP�
5EJPKVVUVGNNGP� \YKUEJGP� FGP� (T×JKPHQTOCVKQPU�� WPF� (T×JYCTPU[UVGOGP�OKV� FGP�
+PUVTWOGPVGP�WPF�/ÑINKEJMGKVGP�FGT�9CTPFKGPUVG��&KG�.GKVUVGNNGP�FGT�5V¼FVG�WPF�
-TGKUG�MÑPPVGP�CNU�HN¼EJGPFGEMGPF�XQTJCPFGPG�TGIKQPCNG�'KPTKEJVWPI�FGT�)GHCJ�
TGPCDYGJT� FG\GPVTCNG� -PQVGPRWPMVG� GKPGU� 0GV\GU� FCTUVGNNGP�� FCU� XQP� DWPFGU�
\GPVTCNGP�9CTPFKGPUVGKPTKEJVWPIGP�WPF�FGP�.CIG\GPVTGP�FGT�.¼PFGT�CWUIGJV���
�
)WVG�#PU¼V\G�H×T�FKG�OKVVGNHTKUVKIG�4GCNKUKGTWPI�FKGUGU�MQORNGZGP�2TQLGMVGU�DKGVGP�
UQYQJN�FKG�CMVWGNN�NCWHGPFGP�9CTPFKGPUVXQTJCDGP�FGU�$WPFGU�WPF�FGT�.¼PFGT�CNU�
CWEJ� FKG� 'KPTKEJVWPI� FGU� +PHQTOCVKQPUPGV\YGTMGU� FG0+5�� FCU� KP�YGKVGTGP� #WU�
DCWUVWHGP�IGGKIPGV�UGKP�MÑPPVG��CWEJ�GKPG�\GPVTCNG�+PHQTOCVKQPUUCOOGNUVGNNG�WPF�
&CVGPDCPM�H×T�(T×JYCTPU[UVGOG�\W�UGKP��'KPG�KPVGTFKU\KRNKP¼TG�YKUUGPUEJCHVNKEJ�
VGEJPKUEJG� $GINGKVHQTUEJWPI� OKV� FGP� WPVGTUEJKGFNKEJGP� 5EJYGTRWPMVUGV\WPIGP�
CWH�(T×JYCTPU[UVGOG�WPF�CWH�9CTPU[UVGOG�WPF��FKGPUVG� KUV�FCH×T�CWEJ�YGKVGT�
JKP�GTHQTFGTNKEJ��
�
�
������ 2TQDNGOG�FGU�FGWVUEJGP�9CTPU[UVGOU�DGK�1TMCPGP�WPF�7PYGVVGTP�
�
5GKV� FGO� 1TMCP� .QVJCT� KO� &G\GODGT� ����� WPVGTPCJO� FGT� 
&GWVUEJGT�9GVVGT�
FKGPUV�� &9&� GTJGDNKEJG� #PUVTGPIWPIGP� WO� -CVCUVTQRJGPUEJWV\DGJÑTFGP� WPF�
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©HHGPVNKEJMGKV�HT×J\GKVKIGT�XQT�1TMCP�WPF�CPFGTGP�7PYGVVGTP�\W�YCTPGP��5Q�UKPF�
1TMCP��� 5VWTO�� WPF� 9KPFYCTPWPIGP� CD� ��� MO�J� UGKVJGT� KO� +PVGTPGV� CDTWHDCT�

.KPM�CWH�FGT�*QOGRCIG�FGU�&9&�  JVVR���YYY�FYF�FG������
�
0CEJ�YKG�XQT� ��WPF� KJTGT�0CVWT�PCEJ���UVGNNGP�TCUEJG�1TMCPGPVYKEMNWPIGP�
UQI��
5EJPGNNN¼WHGT��WPF�OGUQUMCNKIG�MQPXGMVKXG�'TGKIPKUUG�
)GYKVVGTENWUVGT��OKV� NQMC�
NGO�7PYGVVGTEJCTCMVGT�GKP�DGUQPFGTGU�2TQDNGO�FCT��LG�HT×JGT�OCP�XQT�FKGUGP�'T�
GKIPKUUGP� YCTPV�� WOUQ� WPUEJ¼THGT� NCUUGP� UKEJ� FKG� XQTCWUUKEJVNKEJ� DGVTQHHGPGP�
)GDKGVG�DGUVKOOGP��#WU�FKGUGO�)TWPF�H×JTVG�FGT�&9&�FCU�+PUVTWOGPV�FGT�7P�
YGVVGT�8QTYCTPWPI�GKP��FCU�XQP�FGP�-CVCUVTQRJGPUEJWV\DGJÑTFGP�FWTEJCWU�CM�
\GRVKGTV��XQP�FGP�/GFKGP�CDGT�DKUJGT�MCWO��XGTUVCPFGP�YWTFG�WPF�FCJGT�H×T�FKG�
HT×J\GKVKIG�+PHQTOCVKQP�FGT�©HHGPVNKEJMGKV�PCJG\W�YKTMWPIUNQU�DNKGD���
�
�
+PHQTOCVKQP�FGT�-CVCUVTQRJGPUEJWV\DGJÑTFGP��
�
,G� PCEJ� $WPFGUNCPF�YGTFGP� 7PYGVVGTYCTPWPIGP� \WT�9GKVGTXGTDTGKVWPI� CP� FKG�
QDGTG�-CVCUVTQRJGPUEJWV\DGJÑTFG�
K�F�4��FCU�+PPGPOKPKUVGTKWO��QFGT�CWEJ�FKTGMV�
CP� FKG� &KGPUVUVGNNGP� FGT� WPVGTGP� -CVCUVTQRJGPUEJWV\DGJÑTFGP� 
.GKVUVGNNGP� XQP�
2QNK\GK� WPF� (GWGTYGJTGP�� IGIGDGP�� /KV� FGP� HQNIGPFGP� $WPFGUN¼PFGTP� JCV� FGT�
&9&� DKUNCPI� UEJTKHVNKEJG� 8GTGKPDCTWPIGP� CDIGUEJNQUUGP�� $CFGP�9×TVVGODGTI��
*GUUGP�� 0QTFTJGKP�9GUVHCNGP�� .CPF� $GTNKP�� /GEMNGPDWTI�8QTRQOOGTP�� 5CEJUGP�
WPF� $TGOGP�� +P� $C[GTP� KUV� FKG� 8GTDTGKVWPI� FGT� 7PYGVVGTYCTPWPIGP� CP� FKG�
&KGPUVUVGNNGP� FGT� WPVGTGP�-CVCUVTQRJGPUEJWV\DGJÑTFGP� RGT�OKPKUVGTKGNNGO�'TNCUU�
IGTGIGNV��/KV�FGP�TGUVNKEJGP�$WPFGUN¼PFGTP�YKTF�FGT\GKV�PQEJ�FCT×DGT�XGTJCPFGNV��
�
7PYGVVGT�8QTYCTPWPIGP�YGTFGP�XQP�FGP�+PPGPOKPKUVGTKGP�K�F�4��PKEJV�CM\GRVKGTV��
UQYGKV�OÑINKEJ�CDGT�XQO�&9&�FKTGMV�CP�FKG�&KGPUVUVGNNGP�FGT�WPVGTGP�-CVCUVTQ�
RJGPUEJWV\DGJÑTFGP�YGKVGTIGNGKVGV�� �
�
�
+PHQTOCVKQP�FGT�©HHGPVNKEJMGKV��
�
&KG�WPXGT\×INKEJG�+PHQTOCVKQP�FGT�©HHGPVNKEJMGKV�IGUVCNVGV�UKEJ�WPINGKEJ�UEJYKGTK�
IGT��
5GKV� .QVJCT � UVGNNV� FGT�&9&�7PYGVVGTYCTPWPIGP�WPF�5VWTOYCTPWPIGP� KPU� +P�
VGTPGV�GKP��&CT×DGT�JKPCWU�JCV�FGT�&9&�CDGT�MGKP�FKTGMVGU�5RTCEJTQJT�\WT�©HHGPV�
NKEJMGKV� WPF� KUV� FGUJCND�YGKVIGJGPF� CWH� 7PVGTUV×V\WPI� FWTEJ� FKG� *ÑTHWPM�� WPF�
(GTPUGJCPUVCNVGP�CPIGYKGUGP���
�
&KG� 8GTDTGKVWPI� FGT� 7PYGVVGTYCTPWPIGP� ×DGT� FKG� .GKV\GPVTCNGP� H×T� FGP� 8GT�
MGJTUYCTPFKGPUV�YWTFG� FKUMWVKGTV�� FKG� #)� 8GTMGJTUYCTPFKGPUV� FGT� .¼PFGT� MCO�
CDGT�\W�FGO�'TIGDPKU��FCUU�UKEJ�FGT�8GTMGJTUYCTPFKGPUV�PWT�CP�GKPG�DGUVKOOVG�
<KGNITWRRG�WPF�FCOKV�PWT�CP�6GKNG�FGT�©HHGPVNKEJMGKV�YGPFG��8KGNOGJT�UQNNVGP�FKG�
7PYGVVGTYCTPWPIGP�WPOKVVGNDCT�FGP�4WPFHWPMCPUVCNVGP�\WIGNGKVGV�YGTFGP��GKPG�
9GKVGTNGKVWPI�FWTEJ�FCU�.CIG\GPVTWO�CP�FKG�4WPFHWPMCPUVCNVGP��UQ�FKG�#)�8GT�
MGJTUYCTPFKGPUV��UGK�FGOPCEJ�PKEJV�GTHQTFGTNKEJ��
�
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0WP�UVGNNV�FGT�&9&�UGKPG�7PYGVVGT�8QTYCTPWPIGP�WPF�7PYGVVGTYCTPWPIGP�CNNGP�
KJO� DGMCPPVGP� 4WPFHWPMCPUVCNVGP� UQHQTV� RGT� 6GNGHCZ� \W�� WPF� \YCT� CWEJ� FCPP�
YGPP�FKGUG�5GPFGCPUVCNVGP�CPUQPUVGP�PKEJV�\W�UGKPGP�-WPFGP�IGJÑTGP��0WT�OKV�
YGPKIGP� 4WPFHWPMCPUVCNVGP�� UQ� \�$�� OKV� FGO� 9&4�� DGUVGJGP� 8GTGKPDCTWPIGP�
URG\KGNN�H×T�FGP�(CNN�GKPGT�7PYGVVGTYCTPWPI���
�
'KPG� IGUGV\NKEJG� 8GTRHNKEJVWPI� \WT� 8GTDTGKVWPI� FGT� 7PYGVVGTYCTPWPI� KO� 4WPF�
HWPM�DGUVGJV�PKEJV��\YCT�GPVJCNVGP�HCUV�CNNG�4WPFHWPMIGUGV\G�GKP�8GTNCWVDCTWPIU�
TGEJV� H×T�FKG�4GIKGTWPIGP�FGU�$WPFGU�WPF�FGT�.¼PFGT��GKP�8GTNCWVDCTWPIUTGEJV��
FCU�CDGT�PKEJV�FGP�$GJÑTFGP�FGU�$WPFGU�WPF�FGT�.¼PFGT��CNUQ�CWEJ�PKEJV�FGO�
&9&�GKPIGT¼WOV�YKTF��0WT�YGPP�FKG�5GPFGCPUVCNVGP�FKG�7PYGVVGTYCTPWPI�×DGT�
FCU� \WUV¼PFKIG� +PPGPOKPKUVGTKWO� GTJCNVGP�� N¼UUV� UKEJ� CWU� FGO� 4WPFHWPMIGUGV\�
CWEJ�GKPG�8GTRHNKEJVWPI�\WT�5GPFWPI�CDNGKVGP��&GUJCND�KUV�FGT�&9&�DGO×JV��OKV�
CNNGP� .¼PFGTP� 8GTGKPDCTWPIGP� CD\WUEJNKG²GP�� FKG� PKEJV� PWT� FKG� +PHQTOCVKQP� FGT�
WPVGTGP�-CVCUVTQRJGPUEJWV\DGJÑTFGP��UQPFGTP�CWEJ�FKG� +PHQTOCVKQP�FGT�©HHGPV�
NKEJMGKV�TGIGNP���
�
�
�
�
���� 8QTDGTGKVWPI�CWH�FGP�-CVCUVTQRJGPHCNN�
-CVCUVTQRJGPUEJWV\���
�
C��4CJOGPDGFKPIWPIGP�FGU�-CVCUVTQRJGPUEJWV\GU�
�
&KG� KO�-CVCUVTQRJGPHCNN� DGPÑVKIVG�*KNHG�� KP�&GWVUEJNCPF� CNU�-CVCUVTQRJGPUEJWV\�
DG\GKEJPGV�� DGFCTH� ITWPFU¼V\NKEJ� GKPGT� NCPIGP� WPF� KPVGPUKXGP� 8QTDGTGKVWPI� WPF�
FGT� 8QTJCNVWPI� XQP� CWUIGDKNFGVGP� 'KPUCV\MT¼HVGP� WPF� VGEJPKUEJGT� #WUT×UVWPI��
&KGUG� 8QTDGTGKVWPI� 
GPINKUEJ�� FKUCUVGT�RTGRCTGFPGUU�� KUV� 6GKN� FGT� -CVCUVTQRJGP�
XQTUQTIG��
�
(×T�FGP�5EJWV\�FGT�$GXÑNMGTWPI�IGIGP�0CVWT��WPF�VGEJPKUEJG�-CVCUVTQRJGP�UKPF�
FKG�.¼PFGT�\WUV¼PFKI��H×T�FGP�<KXKNUEJWV\��F�J��FGP�PKEJVOKNKV¼TKUEJGP�5EJWV\�XQT�
-TKGIUGKPYKTMWPIGP�� KUV�FGT�$WPF�\WUV¼PFKI��&KG�<WUV¼PFKIMGKV�FGT�.¼PFGT�GTIKDV�
UKEJ� CWU� FGP�#TV�� ��� WPF� ���)TWPFIGUGV\�� &CJGT� JCDGP� CNNG� ��� $WPFGUN¼PFGT�
$TCPFUEJWV\� WPF�QFGT� -CVCUVTQRJGPUEJWV\IGUGV\G� GTNCUUGP�� FKG� FKGUG�#WHICDGP�
TGIGNP��&KG�.CPFMTGKUG�WPF�MTGKUHTGKGP�5V¼FVG�YGTFGP�KP�FGP�.¼PFGTIGUGV\GP�XGT�
RHNKEJVGV�� IGGKIPGVG� /C²PCJOGP� \WT� -CVCUVTQRJGPDGY¼NVKIWPI� \W� VTGHHGP�� /KV�
FGO� -CVCUVTQRJGPUEJWV\GTYGKVGTWPIUIGUGV\� XQP� ������ FCU� ����� PGWIGHCUUV�
YWTFG�� WPF� FGUUGP�)TWPFVGPQT� KP� FCU�<KXKNUEJWV\PGWQTFPWPIUIGUGV\� XQP������
GKPHNQUU��×DGTVTWI�FGT�$WPF�FKG�#WUH×JTWPIUMQORGVGP\GP� KO�<KXKNUEJWV\�CWH�FKG�
.¼PFGT��
�
+P�FGP�OGKUVGP�GWTQR¼KUEJGP�0CEJDCTUVCCVGP�XGTUVGJV�OCP�WPVGT� EKXKN�RTQVGEVK�
QP �
GPIN���QFGT� RTQVGEVKQP�EKXKNG �
HTCP\����CNUQ�WPVGT�<KXKNUEJWV\��DGKFG�(WPMVKQ�
PGP�� 'KPG� 7PVGTUEJGKFWPI� HKPFGV� PWT� \YKUEJGP� EKXKN� RTQVGEVKQP � 
<KXKN�
UEJWV\�-CVCUVTQRJGPUEJWV\��WPF� EKXKN�FGHGPUG �
<KXKNG�8GTVGKFKIWPI��UVCVV��
�
&GT� -CVCUVTQRJGPUEJWV\� KUV� KP� FGT� &WTEJH×JTWPI� GPI� OKV� FGO� <KXKNUEJWV\� XGT�
MP×RHV��&GT�$WPF�GTI¼P\V�CWU�<KXKNUEJWV\IT×PFGP�FCU�-CVCUVTQRJGPRQVGPVKCN�FGT�
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.¼PFGT� KP� FGP� $GTGKEJGP� $TCPFUEJWV\�� 5CPKV¼VUYGUGP�� $GVTGWWPI� WPF� #$%�
5EJWV\� FWTEJ� \WU¼V\NKEJG� /CVGTKCNCWUUVCVVWPI� WPF� \WU¼V\NKEJG� #WUDKNFWPI� XQP�
*GNHGTP��/KV�FGT�$WPFGUCPUVCNV�6GEJPKUEJGU�*KNHUYGTM�
6*9��J¼NV�FGT�$WPF�GKPG�
GKIGPG�'KPUCV\QTICPKUCVKQP�H×T�FCU�+P��WPF�#WUNCPF�XQT��FKG�.¼PFGT�WPF�-QOOW�
PGP� KP�#OVUJKNHG� KP�XKGNGP�(¼NNGP�DGK�)TQ²UEJCFGPGTGKIPKUUGP�WPF�-CVCUVTQRJGP�
WPVGTUV×V\V�� 6T¼IGT� FGT� 'KPJGKVGP� FGU� -CVCUVTQRJGP�� WPF� <KXKNUEJWV\GU� UKPF� FKG�
ÑHHGPVNKEJGP�(GWGTYGJTGP��FCU�6GEJPKUEJG�*KNHUYGTM�UQYKG�RTKXCVG�*KNHUQTICPKUC�
VKQPGP�� (×T� FGP� <KXKNUEJWV\� GTIKDV� UKEJ� FKG� /KVYKTMWPIUMQORGVGP\� FGT� RTKXCVGP�
*KNHUQTICPKUCVKQPGP�CWU�#TVKMGN� +��h����FGU�<KXKNUEJWV\PGWQTFPWPIUIGUGV\GU�� H×T�
FGP�-CVCUVTQRJGPUEJWV\�CWU�FGP�-CVCUVTQRJGPUEJWV\IGUGV\GP�FGT�.¼PFGT��
�
&GT�$WPF�JCV�FGP�<KXKNUEJWV\�FWTEJ�GKP�CO������������KP�-TCHV�IGVTGVGPGU��)G�
UGV\�PGW�IGTGIGNV��&KG�$WPFGUTGIKGTWPI�DGIT×PFGVG�FCU�)GUGV\�YKG�HQNIV��
�
&GT�)GUGV\GUXQTUEJNCI�HQNIV�FGP�4GHQTOXQTUVGNNWPIGP��FKG�FKG�$WPFGUTGIKGTWPI�
FGO�2CTNCOGPV�OKV� KJTGO� $GTKEJV�\WT�\KXKNGP�8GTVGKFKIWPI �XQO�����,WPK������
XQTIGNGIV� JCV�� 'T� UEJCHHV� FKG� TGEJVNKEJGP� 4CJOGPDGFKPIWPIGP� H×T� FKG� XQP� CNNGP�
5GKVGP�IGHQTFGTVG�0GWQTFPWPI�FGU�<KXKNUEJWV\GU� �
�
&KG� XGT¼PFGTVG� 5KEJGTJGKVUNCIG� KP�/KVVGNGWTQRC� IGUVCVVGV� GKPG�8GTTKPIGTWPI� FGT�
DKUJGTKIGP�8QTMGJTWPIGP�H×T�GKPG�8GTVGKFKIWPI� �
�
(×T�FGP�<KXKNUEJWV\�DGFGWVGV�FKGU��FCUU�GKPG�4GKJG�XQP�#WHICDGP�KJTG�$GFGWVWPI�
XGTNQTGP�JCV�WPF�5QPFGTUVTWMVWTGP�CWHIGNÑUV�YGTFGP�MÑPPGP��5Q�YKTF�FGT�$WPF�
FGP�$CW� XQP�5EJWV\T¼WOGP�PKEJV�OGJT� HÑTFGTP�� MGKPG�*KNHUMTCPMGPJ¼WUGT�OGJT�
DCWGP�WPF�XQTJCNVGP��FKG�$GXQTTCVWPI�XQP�#T\PGKOKVVGNP�CWHIGDGP�WPF�FKG�5CPK�
V¼VUOKVVGNNCIGT�CWHNÑUGP� �
�
&GT�$WPF�XGT\KEJVGV�CWH�FKG�#WHUVGNNWPI�DGUQPFGTGT�<KXKNUEJWV\GKPJGKVGP��GT�GT�
I¼P\V� UVCVV� FGUUGP� FGP� -CVCUVTQRJGPUEJWV\� FGT� .¼PFGT� FWTEJ� \WU¼V\NKEJG� (CJT�
\GWIG� WPF� \WU¼V\NKEJG� #WUDKNFWPI� FGT� *GNHGT� KP� YKEJVKIGP� $GTGKEJGP� 
$TCPF�
UEJWV\��5CPKV¼VUYGUGP��$GVTGWWPI�WPF�#$%�5EJWV\���&KG�XQO�$WPF�HKPCP\KGTVGP�
<GPVTCNYGTMUV¼VVGP�WPF�5EJWNGP�FGU�<KXKNUEJWV\GU�YGTFGP�CWHIGIGDGP��&GT�$WP�
FGUXGTDCPF�H×T�FGP�5GNDUVUEJWV\�YKTF�CWHIGNÑUV��&KG�XQO�$WPF�IGHQTFGTVG�$TGK�
VGPCWUDKNFWPI�KP�'TUVGT�*KNHG�YKTF�WO�5GNDUVJKNHGKPJCNVG�GTYGKVGTV��&KG�<KXKNUEJWV\�
CWHICDG� 9CTPWPI� FGT� $GXÑNMGTWPI � YKTF� UV¼TMGT� OKV� 9CTPXQTMGJTWPIGP� XGT�
MP×RHV��FKG�FKG�.¼PFGT�H×T�-CVCUVTQRJGPH¼NNG�IGVTQHHGP�JCDGP� �
�
&CU�<KXKNUEJWV\TGEJV� KUV�FGT\GKV�WP×DGTUKEJVNKEJ�WPF�WPU[UVGOCVKUEJ� KP�FTGK�)G�
UGV\GP�
<KXKNUEJWV\IGUGV\��)GUGV\�×DGT�FKG�'TYGKVGTWPI�FGU�-CVCUVTQRJGPUEJWV\GU�
WPF�5EJWV\DCWIGUGV\�� IGTGIGNV�� &KG� IGUCOVG� <KXKNUEJWV\OCVGTKG�YKTF� PWP� KP� GK�
PGO� GKP\KIGP� )GUGV\� \WUCOOGPIGHCUUV�� FGP� XGT¼PFGTVGP� #PHQTFGTWPIGP� CPIG�
RCUUV�WPF�XQP�CNNGP�×DGTJQNVGP�WPF�×DGTHN×UUKIGP�0QTOGP�DGHTGKV� �
�
&CU�<50GW1)�DG\KGJV�FGP�-CVCUVTQRJGPUEJWV\�KP�FKG�#WHICDGP�FGU�<KXKNUEJWV\GU�
OKV� GKP�� 0CEJ� h��#DU�� �� <50GW1)� IGJÑTGP� \WO� <KXKNUEJWV\� KPUDGUQPFGTG� FGT�
5GNDUVUEJWV\��FKG�9CTPWPI�FGT�$GXÑNMGTWPI��FGT�5EJWV\DCW��FKG�#WHGPVJCNVUTGIG�
NWPI��/C²PCJOGP�\WO�5EJWV\�XQP�-WNVWTI×VGTP�GVE��
�
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&KG�.¼PFGT�UV×V\VGP�UKEJ�KP�FGT�8GTICPIGPJGKV�DGK�FGT�9CJTPGJOWPI�FGU�-CVCUV�
TQRJGPUEJWV\GU�×DGTYKGIGPF�CWH�FKG�XQO�$WPF�HKPCP\KGTVGP�<KXKNUEJWV\RQVGPVKCNG�
CD��&KG�-×T\WPI�FGT�$WPFGUOKVVGN�H×T�FGP�<KXKNUEJWV\�XQP�����/KQ��&/�KO�,CJT�
�����CWH�����/KQ��&/�KO�,CJT������
OKV�YGKVGT�UKPMGPFGT�6GPFGP\��JCVVG�FCJGT�
ITCXKGTGPFG�(QNIGP�H×T�FKG�RGTUQPGNNG�WPF�VGEJPKUEJG�#WUUVCVVWPI�FGU�-CVCUVTQ�
RJGPUEJWV\GU�FGT�.¼PFGT��&KG�.¼PFGT�CNNGKPG�UKPF�PKEJV�KP�FGT�.CIG��FKGUG�-×T\WP�
IGP� CWU\WINGKEJGP�� 8GTVTGVGT� FGT� *KNHUQTICPKUCVKQPGP� URTGEJGP� XQP� 0QVHCNNXQT�
UQTIG�PCEJ�-CUUGPNCIG �
UQ�$��.KGHN¼PFGT���&KGUG�'PVYKEMNWPI�HCPF�KJTGP�XQTN¼WHK�
IGP�*ÑJGRWPMV�KP�FGT�#WHNÑUWPI�FGU�$WPFGUCOVGU�H×T�FGP�<KXKNUEJWV\�
$<5��\WO�
����&G\GODGT������WPF�FGT�¯DGTVTCIWPI�RCTVKGNNGT�(WPMVKQPGP�FGU�$<5�CWH�FCU�
$WPFGUXGTYCNVWPIUCOV���
�
#WHITWPF� FGT� PGWGP�#MVKQPURTQITCOOG� FGT� 'WTQR¼KUEJGP�7PKQP� \WO�-CVCUVTQ�
RJGPUEJWV\�WPF�XGTUV¼TMV�FWTEJ�FKG�6GTTQTCPUEJN¼IG�XQO�����5GRVGODGT������KP�
FGP�75#�JCV�FKG�$WPFGUTGIKGTWPI� KP�GPIGT�#DUVKOOWPI�OKV�FGP�$WPFGUN¼PFGTP�
DGIQPPGP�� FGP� <KXKN�� WPF� -CVCUVTQRJGPUEJWV\� KP� &GWVUEJNCPF� GKPGT� KPVGPUKXGP�
'XCNWKGTWPI�\W�WPVGT\KGJGP��0GDGP�FGT�#WHUVQEMWPI�XQP�$WPFGUOKVVGNP� H×T�FGP�
<KXKN�� WPF�-CVCUVTQRJGPUEJWV\�YWTFG� GKP�PGWGU�4CJOGPMQP\GRV� (×T�GKPG�PGWG�
5VTCVGIKG� \WO�5EJWV\� FGT� $GXÑNMGTWPI � GTCTDGKVGV� WPF�FWTEJ�FKG� +PPGPOKPKUVGT�
MQPHGTGP\� KO� (T×JUQOOGT� ����� DGUEJNQUUGP�� <CJNTGKEJG� 2TQLGMVG��YKG� FKG� 'KP�
TKEJVWPI�WPF�FGT�$GVTKGD�GKPGT�KPVGTOKPKUVGTKGNNGP�-QQTFKPKGTWPIUUVGNNG���-QQTFKPKG�
TWPIUITWRRG� H×T�DGUQPFGTG�)GHCJTGP��WPF�5EJCFGPNCIGP��FGT�#WHDCW�FGU�FGWV�
UEJGP�0QVHCNNXQTUQTIGKPHQTOCVKQPUU[UVGOU�
FG0+5��WPF�FGT�#WUDCW�FGT�#MCFGOKG�
H×T� -TKUGPOCPCIGOGPV�� 0QVHCNNRNCPWPI� WPF� <KXKNUEJWV\� 
#-0<�� \WO� PCVKQPCNGP�
WPF� KPVGTPCVKQPCNGP�-QORGVGP\\GPVTWO�� UKIPCNKUKGTGP� FGWVNKEJ� GKPGP�PGWGP�-WTU�
FGU�$WPFGU�WPF�FGT�.¼PFGT�DGK�FGT�IGOGKPUCOGP�0QVHCNNXQTUQTIG��WPF�)GHCJTGP�
CDYGJTRNCPWPI��&KG�'KPH×JTWPI�XQP�WPXGT\KEJVDCTGP�+PHQTOCVKQPU��WPF�2NCPWPIU�
KPUVTWOGPVGP��YKG�)GHCJTGP��WPF�4KUKMQCPCN[UGP�QFGT�CDGT�PGWGT�IGHCJTGPQTKGP�
VKGTVGT�'KPUCV\MQP\GRVG�IGJÑTGP�FCDGK�GDGPHCNNU�\W�FGP�$CUKUGNGOGPVGP�FGT�PGWGP�
5VTCVGIKG��YKG� UKG� \�$�� XQP�FGP� KO�<KXKN�� WPF�-CVCUVTQRJGPUEJWV\�OKVYKTMGPFGP�
1TICPKUCVKQPGP�UGKV�,CJTGP�IGHQTFGTV�YWTFGP���
�
7PIGCEJVGV�FGT�\WPGJOGPFGP�#DUVKOOWPI�XQP�-CVCUVTQRJGPCDYGJTOC²PCJOGP�
WPF�FGT�9CJTPGJOWPI�FGT�4KUKMQRT¼XGPVKQP�\YKUEJGP�$WPF�WPF�.¼PFGTP�KUV�FKG�
5GPUKDKNKUKGTWPI�WPF�$GH¼JKIWPI�FGT�$GXÑNMGTWPI�\WT�5GNDUVJKNHG�IGUGNNUEJCHVURQNK�
VKUEJ� \W� UV¼TMGP��0GDGP�FGT� 'TUVG�*KNHG�#WUDKNFWPI �OWUU� FKG� $GTGKVUEJCHV� FGT�
$×TIGT�\WO�5GNDUVUEJWV\�\WPGJOGP��&KG�UVCCVNKEJGP�WPF�RTKXCVGP�-CVCUVTQRJGP�
CDYGJTRQVGPVKCNG� MÑPPGP� CNNGKPG� FKG�#WHICDGP� \WO�5EJWV\� FGT� $GXÑNMGTWPI� KO�
(TKGFGP�PKEJV�NGKUVGP��
�
�
D��'KPUCV\RQVGPVKCNG�
�
(GWGTYGJT�
������
� 'KPUCV\MT¼HVG�
(TGKYKNNKIG�(GWGTYGJT� ����������
$GTWHUHGWGTYGJT� �������
9GTMUHGWGTYGJT�� �������
,WIGPFHGWGTYGJT� ��������
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�
�
�
6GEJPKUEJGU�*KNHUYGTM�
������

� �
(CJT\GWIG� ������
*GNHGT�
CMVKX�� �������
1TVUXGTD¼PFG� ����
6GEJPKUEJG�<×IG� ����
<CJN�F��.CPFGUFKGPUVUVGNNGP� ��
6*9�#WUDKNFWPIUUV¼VVGP�
*Q[C�WPF�0GWJCWUGP�� ��
�
�
#WHITWPF� KJTGT�#WUDKNFWPI��#WUUVCVVWPI�WPF�(N¼EJGPFGEMWPI��CDGT�CWEJ�YGIGP�
KJTGT�UEJPGNNGP�4GCMVKQPUH¼JKIMGKV�YKTF�FKG�(GWGTYGJT�UVGVU�KO�GTUVGP�5EJTKVV�FGT�
)GHCJTGPCDYGJT�WPF�4GVVWPI�GKPIGUGV\V��&CU�6*9�JKNHV�KO�4CJOGP�FGT�#OVUJKN�
HG� FGU� $WPFGU� XQT� CNNGO� FCPP�� YGPP� \WU¼V\NKEJG� #WUUVCVVWPI� QFGT� DGUQPFGTG�
#WUDKNFWPI�DGPÑVKIV�YGTFGP�QFGT�YGPP�NCPIYKGTKIG�'KPU¼V\G�\W�DGY¼NVKIGP�UKPF��
8KGNG�5EJCFGPUNCIGP�FGT� NGV\VGP�<GKV�GTHQTFGTP�FKG�-QORNGOGPVCTKV¼V�XQP�(GWGT�
YGJT�WPF�6*9��#WEJ�FCU�0GWMQP\GRV�FGU�6*9�KUV�UQ�CWUIGNGIV��FCUU�FCU�6*9�
GKPG�GTI¼P\GPFG�#WUUVCVVWPI� KP�$GTGKEJGP�XQTJ¼NV�� KP�FGPGP�FKG�(GWGTYGJTGP�×�
DGT� MGKPG� GPVURTGEJGPFGP� 'KPUCV\RQVGPVKCNG� XGTH×IGP�� #NNGTFKPIU� DGUVGJV� GKPG�
YKEJVKIG� <WMWPHVUCWHICDG� FCTKP�� FGP� 'KPUCV\� FGT� #DYGJTRQVGPVKCNG� FGT�
MQOOWPCNGP� (GWGTYGJTQTICPKUCVKQPGP� WPF� FGU� 6*9� PQEJ� GHHGMVKXGT� WPF�
MQUVGPI×PUVKIGT�\W�MQQTFKPKGTGP��
�
&KG�*KNHUQTICPKUCVKQPGP�YKTMGP�OKV�TWPF���������*GNHGTP�KO�-CVCUVTQRJGPUEJWV\�
OKV�
#5$��&.4)��&4-��,7*��/*&���&CU�&GWVUEJG�4QVG�-TGW\�UVGNNV�FCXQP�GVYC�
��� ��� &GT� 5EJYGTRWPMV� FGT� HTGKYKNNKIGP� *KNHUQTICPKUCVKQPGP� KO� -CVCUVTQRJGP�
UEJWV\�NKGIV�KP�FGP�OGFK\KPKUEJGP�WPF�UQ\KCNGP�&KGPUVGP�
5CPKV¼VUYGUGP��4GVVWPI��
'XCMWKGTWPI��8GTUQTIWPI��$GVTGWWPI���
�
&KG� PKEJV�QTICPKUCVKQPUIGDWPFGPGP� 5VCDUGKPJGKVGP� FGT� -TGKUG� WPF� MTGKUHTGKGP�
5V¼FVG�
CNU� 7PVGTG�<KXKNUEJWV\��WPF�-CVCUVTQRJGPUEJWV\�$GJÑTFGP ���4GIKGGKPJGK�
VGP�WPF� GKPTKEJVWPIGP�IGPCPPV��FKG�XQTYKGIGPF�KP�FGT�(×JTWPI�WPF�KO�(GTPOGN�
FGYGUGP�GKPIGUGV\V�YWTFGP��JCDGP�KP�FGT�XGTICPIGPGP�&GMCFG�UVCTM�CP�$GFGW�
VWPI�XGTNQTGP��5KG�F×THVGP�JGNHGTO¼²KI�CWH�YGPKIG�������\WT×EMIGICPIGP�UGKP��
�
�
���� $×TIGTPCJG�5GNDUVJKNHG�
�
&KG�5GNDUVJKNHG� KUV�MGKP�PGWGU�6JGOC�� +P�FGT�'PVYKEMNWPIU\WUCOOGPCTDGKV�UVGJV�
UKG�XQP�LGJGT�KO�/KVVGNRWPMV�FGT�¯DGTNGIWPIGP�
XIN��#WUH×JTWPIGP�WPVGT������WPF�
CWEJ� KO� +PNCPF� JCDGP� UKEJ� DGTGKVU� XKGNG� ¯DGTNGIWPIGP� WPF� #MVKXKV¼VGP� WO� FKG�
5GNDUVJKNHG� IGTCPMV��YKG� W�C�� FKG� ���L¼JTKIG� 'ZKUVGP\� FGU� LGV\V� CWHIGNÑUVGP�$WP�
FGUXGTDCPFGU� H×T� FGP� 5GNDUVUEJWV\� \GKIV�� +P� GKPGO� .GKVCTVKMGN� FGT� XQO� +5&4�
5GMTGVCTKCV� FGT� 8GTGKPVGP� 0CVKQPGP� JGTCWUIGIGDGPGP� /QPCVU\GKVUEJTKHV� 5612�
&KUCUVGTU �NCWVGV�FKG�¯DGTUEJTKHV�YKG�HQNIV��9G�CTG�CNN�EKXKN�RTQVGEVKQP��9GPP�FKGUG�
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9QTVG�CWEJ�\W�XGTJGK²WPIUXQNN�MNKPIGP��UQ�UVGEMV�FQEJ�GKP�YCJTGT�-GTP�KP�KJPGP��
&GPP�-CVCUVTQRJGPUEJWV\�CNU�GKP�GZKUVGPVKGNNGU�$GF×THPKU�IGJV�ITWPFU¼V\NKEJ�LGFGP�
$×TIGT� GVYCU� CP�� 'U� JCPFGNV� UKEJ� WO� GKP� UQIGPCPPVGU� )TWPFDGF×THPKU�� FCU� KP�
UVCTMGO�/C²G�OKV�5GNDUVJKNHG�IGMQRRGNV�KUV��
�
&KG�4CJOGPDGFKPIWPIGP�H×T�GKPGP�UVCCVNKEJGP�$GKVTCI�\WT�(ÑTFGTWPI�FGT�5GNDUV�
JKNHG� KO� <KXKNUEJWV\� JCDGP� UKEJ� KP�&GWVUEJNCPF� ITWPFNGIGPF�IG¼PFGTV��&GT� $WP�
FGUXGTDCPF� H×T� FGP� 5GNDUVUEJWV\� YWTFG� \WO� ����������� CWHIGNÑUV�� &CU� CO�
����������� KP� -TCHV� IGVTGVGPG� )GUGV\� \WT� 0GWQTFPWPI� FGU� <KXKNUEJWV\GU�� FCU�
CWEJ� KP�FGP�-CVCUVTQRJGPUEJWV\�JKPGKP�YKTMV�� UKGJV� PWPOGJT�DGK�FGT�(ÑTFGTWPI�
FGT�5GNDUVJKNHG�XQT�CNNGO�FKG�/KVYKTMWPI�XQP�)GOGKPFGP��FKG�KJTGTUGKVU�FKG�*KNHU�
QTICPKUCVKQPGP�OKV� GKPDG\KGJGP� MÑPPGP�� XQT�� +P� FGP� .CPFGUMCVCUVTQRJGPUEJWV\�
IGUGV\GP� KUV�OKV�#WUPCJOG�XQP�/GEMNGPDWTI�8QTRQOOGTP�FKG�5GNDUVJKNHG� PKEJV�
GTY¼JPV��
�
+P� GKPGO� HÑFGTCNKUVKUEJGP� .CPF� YKG� &GWVUEJNCPF� NKGIV� FGT� 5EJYGTRWPMV� FGU�
5GNDUVJKNHGXGTUV¼PFPKUUGU� YGPKIGT� CWH� FGO� #WUDCW� MQOOWPCNGT� -CVCUVTQRJGP�
UEJWV\UVTWMVWTGP�CNU�CWH�#MVKXKV¼VGP�KPFKXKFWGNNGT�5GNDUVJKNHG��0CEJDCTUEJCHVUJKNHG��
$×TIGTKPKVKCVKXGP�WUY���5GNDUVJKNHGKPKVKCVKXGP�UQNNVGP�CDGT�PKEJV�PWT�#MVKXKV¼VGP�KO�
-CVCUVTQRJGPHCNN��UQPFGTP�CWEJ�XQTDGWIGPFG�/C²PCJOGP�\WT�8GTJKPFGTWPI�XQP�
-CVCUVTQRJGP�OKV�KPU�8KUKGT�PGJOGP��
�
�
�
�
&CU�YCEJUGPFG�+PVGTGUUG�CO�6JGOC�5GNDUVJKNHG�GTMN¼TV�UKEJ�FWTEJ��
�� FCU�7PDGJCIGP�×DGT�FKG�)NQDCNKUKGTWPI�WPF�FKG�FCOKV�XGTDWPFGPG�-QP\GPVTCVK�
QP�XQP�-QORGVGP\GP�WPF�/CEJV� KP�YGPKIGP�RQNKVKUEJGP�WPF�YKTVUEJCHVNKEJGP�
<GPVTGP��#WU�FGO�(ÑFGTCNKUOWU�WPF�FGO�5WDUKFKCTKV¼VURTKP\KR�GTYCEJUGP�JKGT�
IGIGPN¼WHKIG�-T¼HVG��FKG�CWH�GKPG�5V¼TMWPI�FGT�-QOOWPGP��MNGKPT¼WOKIGT�TGIK�
QPCNGT�5VTWMVWTGP�WPF�FGT�2TKXCVKPKVKCVKXG�FT¼PIGP��

�� FKG� $GFT¼PIPKU�� KP� FKG� XKGNG� 4GIKGTWPIGP� DGK� FGT� 7OUGV\WPI� FGT� #IGPFC� ���
IGTCVGP�UKPF�WPF�FKG�UKG�OGJT�WPF�OGJT�XGTCPNCUUV��CWU�)T×PFGP�FGT�4GUUQWT�
EGPXGTMPCRRWPI��#WHICDGP�FGT�&CUGKPUXQTUQTIG�FGP�-QOOWPGP�WPF�FGT�2TK�
XCVKPKVKCVKXG�\W�×DGTNCUUGP��

�� FKG�*QEJYCUUGT�FGT�,CJTG������WPF�������FKG�FKG�)T×PFWPI�XQP�$×TIGTKPKVKC�
VKXGP�KP�(QTO�XQP�*QEJYCUUGTPQVIGOGKPUEJCHVGP�IGHÑTFGTV�JCDGP��

�� FKG� #WHNÑUWPI� FGU� $WPFGUXGTDCPFGU� H×T� FGP� 5GNDUVUEJWV\� \WO� ,CJTGUGPFG�
������FKG�FGP�4WH�PCEJ�PGWGP�+PKVKCVKXGP�XGTUV¼TMV�JCV��

�
&CU�DGTGKVU�GTY¼JPVG�)WVCEJVGP� &GHK\KVG�FGT�-CVCUVTQRJGPXQTUQTIG�KP�+PFWUVTKG�
N¼PFGTP�CO�$GKURKGN�&GWVUEJNCPFU �WPF�FGT� KO�1MVQDGT������XGTÑHHGPVNKEJG�$G�
TKEJV� FGT� DGKO� $WPFGUOKPKUVGT� FGU� +PPGTP� DGUVGJGPFGP� 5EJWV\MQOOKUUKQP� \WO�
6JGOC� /ÑINKEJG�)GHCJTGP�H×T�FKG�$GXÑNMGTWPI�DGK�)TQ²MCVCUVTQRJGP �URTGEJGP�
XQP�GKPGT�5GNDUVUEJWV\N×EMG���
�
&GT�5GNDUVJKNHG�MQOOV�KO�-CVCUVTQRJGPUEJWV\�WPF�KP�FGT�-CVCUVTQRJGPXQTUQTIG�
GKPG� CW²GTQTFGPVNKEJ�YKEJVKIG�$GFGWVWPI� \W��5GNDUVJKNHG� MCPP� LGFQEJ�PWT� CMVK�
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XKGTV�YGTFGP��YGPP�FGT�5VCCV�WPF�KPUDGU��FKG�)GOGKPFGP�UQYKG�CPFGTG�IGUGNN�
UEJCHVNKEJG�1TICPKUCVKQPGP�JKGTH×T�FWTEJ�DGFCTHUQTKGPVKGTVG�
�� #WHMN¼TWPI�FGT�$GXÑNMGTWPI�×DGT�4KUKMGP�WPF�/ÑINKEJMGKVGP�FGT�5GNDUVJKNHG�
�� 'T\KGJWPI�WPF�RGTOCPGPVG�(QTVDKNFWPI�
FKG�4CJOGPDGFKPIWPIGP� UEJCHHGP��5GNDUVJKNHG� MCPP� KP� KPFKXKFWGNNGT�WPF�IGOGKP�
UEJCHVNKEJGT�(QTO�FWTEJ�$×TIGTKPKVKCVKXGP��CWH�0CEJDCTUEJCHVUDCUKU�QFGT�KP�CPFG�
TGT�9GKUG�GTHQNIGP��
�
&KG�$GTGKVUEJCHV�\WT�5GNDUVJKNHG�UQNNVG���CWEJ�KO�5KPPG�FGU�5WDUKFKCTKV¼VURTKP\KRU���
PKEJV�FWTEJ�GKP�¯DGTOC²�CP�*KNHUCPIGDQVGP�UGKVGPU�FGT�UVCCVNKEJGP�WPF�UQPUVKIGP�
GVCDNKGTVGP�*KNHUQTICPKUCVKQPGP�IGN¼JOV�YGTFGP�� +PHQNIG�FGU�UVCCVNKEJGP�4×EM\W�
IGU�CWU�6GKNIGDKGVGP�FGU�-CVCUVTQRJGPUEJWV\GU�WPF�CWU�UQPUVKIGP�$GTGKEJGP�FGT�
&CUGKPUXQTUQTIG�F×THVG�LGFQEJ�GKP�UQNEJGU�¯DGTOC²�KP�FGP�P¼EJUVGP�,CJTGP�GJGT�
FKG�#WUPCJOG�DNGKDGP��
�
&KG�/ÑINKEJMGKVGP�WPF�)TGP\GP�FGT�5GNDUVJKNHG�� KPUDGU��XQP�$×TIGTKPKVKCVKXGP� KO�
-CVCUVTQRJGPUEJWV\�MÑPPGP�JKGT�PKEJV�CWUIGNGWEJVGV�YGTFGP��UKG�J¼PIGP�KO�×DTK�
IGP�UVCTM�XQP�FGP�NQMCNGP�$GFKPIWPIGP�CD��'KPKIG�#URGMVG�UGKGP�LGFQEJ�GTY¼JPV��
$×TIGTKPKVKCVKXGP�GPVUVGJGP�J¼WHKI�CWU�FGT�-QPHTQPVCVKQP�OKV�FGO�5VCCV�D\Y��OKV�
UVCCVNKEJGP� 8GTU¼WOPKUUGP� KO� $GTGKEJ� FGT� &CUGKPUXQTUQTIG��9GPP� UKG� UKEJ� CNU�
8GTGKPG�QFGT�KP�CPFGTGT�4GEJVUHQTO�QTICPKUKGTGP��YGTFGP�UKG�QHV�\W�CPGTMCPPVGP�
)GURT¼EJURCTVPGTP� UVCCVNKEJGT� $GJÑTFGP� ��OKV� FGO� 4KUKMQ �� FCUU� UKG� CDJ¼PIKI�
YGTFGP�WPF�KJTG�WTURT×PINKEJGP�/CJP��WPF�-QPVTQNNHWPMVKQPGP�PKEJV�OGJT�YCJT�
PGJOGP��#WH�FGT�CPFGTGP�5GKVG�KUV�GKPG�CTDGKVUVGKNKIG�'KPDKPFWPI�XQP�5GNDUVJKNHG�
QTICPKUCVKQPGP�KP�FGP�-CVCUVTQRJGPUEJWV\�PWT�OÑINKEJ��YGPP�FKGUG�1TICPKUCVKQ�
PGP� UKEJ� CNU� \WXGTN¼UUKIG� WPF� DGTGEJGPDCTG� 2CTVPGT� UVTWMVWTKGTGP��&KG� JCTOQPK�
UEJG�<WUCOOGPCTDGKV�XQP�$×TIGTP�WPF�RTQHGUUKQPGNNGP�*GNHGTP�KO�-CVCUVTQRJGP�
HCNN�GTHQTFGTV�(KPIGTURKV\GPIGH×JN��WO�YGEJUGNUGKVKIG�#M\GRVCP\�\W�GTTGKEJGP��
�
&KG�GPVUEJGKFGPFG�(TCIG�DNGKDV��YKG�WPVGT�FGP�IGIGPY¼TVKIGP�4CJOGPDGFKPIWP�
IGP� KP�UV¼TMGTGO�/C²G�5GNDUVJKNHGMT¼HVG�OQDKNKUKGTV�YGTFGP�MÑPPGP�� +O�*KPDNKEM�
CWH�FKG�(KPCP\OKUGTG�FGU�5VCCVGU�F×THVG�FGT�4WH�PCEJ�PGWGP�4GUUQWTEGP�H×T�FGP�
5GNDUVUEJWV\�CWH�FGT�RQNKVKUEJGP�'DGPG�XQTGTUV�WPIGJÑTV�XGTJCNNGP��&KG�XQTJCPFG�
PGP�+PUVKVWVKQPGP���UVCCVNKEJG�WPF�MQOOWPCNG�-CVC�UVTQRJGPUEJWV\QTICPKUCVKQPGP��
RTKXCVG�1TICPKUCVKQPGP��#WUDKNFWPIUUV¼VVGP�WPF�CPFGTG�GKPUEJN¼IKIG�1TICPKUCVKQ�
PGP� �� UKPF� FCJGT� CWHIGTWHGP�� +PKVKCVKXGP� CWU� GKIGPGT� -TCHV� \W� GPVYKEMGNP�� &GP�
)GOGKPFGP�MQOOV�JKGTDGK�GKPG�DGUQPFGTU�YKEJVKIG�#WHICDG�\W�
XIN��)NCUU��#P�
JCPI�1����
'KPG�PGWGTG�&GPMYGKUG�DGK�$WPF��.¼PFGTP�WPF�1TICPKUCVKQPGP�NGKVGVG�FKG�2TQLGMV�
CTDGKVUITWRRG� $×TIGTQTKGPVKGTVGT�5GNDUVUEJWV\ �OKV�FGT�'TCTDGKVWPI�WPF�8QTDGTGK�
VWPI�GKPGU�$GUEJNWUUGU�FGT�5V¼PFKIGP�-QPHGTGP\� H×T�-CVCUVTQRJGPXQTUQTIG�WPF�
-CVCUVTQRJGPUEJWV\�
5--��XQO�����/¼T\������
2NGPWOUUKV\WPI�KP�-ÑNP��GKP� &GT�
#WHDCW�WPF�(ÑTFGTWPI�FGU�5GNDUVUEJWV\GU� KUV�GKPG�UV¼PFKIG�)GOGKPUEJCHVU�
CWHICDG� 
FGT� $GJÑTFGP�� 1TICPKUCVKQPGP� WPF� 'KPTKEJVWPIGP�� WPCDJ¼PIKI� XQP�
FGT� )GHCJTGPNCIG�&GT� 5GNDUVUEJWV\� WOHCUUV� -GPPVPKUUG� ×DGT� )GHCJTGP� WPF�
4KUKMGP�UQYKG�CNNG�XQTDGWIGPFGP�WPF� TGCMVKXGP�5GNDUVJKNHG��WPF�5EJWV\OC²�
PCJOGP��FKG�FGT�'KP\GNPG�WPF�FKG�)GOGKPUEJCHV�CWH�HTGKYKNNKIGT�)TWPFNCIG�CWU�
GKIGPGT� -TCHV� GTDTKPIGP� MÑPPGP� WPF� UQNNGP�(TGKYKNNKIG� .GKUVWPIGP�#MVKXKV¼VGP�
CNU� $GUVCPFVGKN� FGU�5GNDUVUEJWV\GU�O×UUGP�#PGTMGPPWPI�WPF�(ÑTFGTWPI�GT�
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JCNVGP�� 
$GKURKGNG�� $TCPFUEJWV\CWHMN¼TWPI� WPF� GT\KGJWPI� FGT� (GWGTYGJTGP��
#WUDKNFWPIGP�FWTEJ�FKG�*KNHUQTICPKUCVKQPGP��#WHMN¼TWPI�FWTEJ�FKG�2QNK\GK��#WH�
FGT� $CUKU� GKPGT� #PCN[UG�OWUU� GKP� N¼PIGTHTKUVKIGU� -QP\GRV� \WT�/QFKHK\KGTWPI�
DGUVGJGPFGT�2TQ\GUUG�WPF�FGTGP�HKPCP\KGNN�IGUKEJGTVGP�9GKVGTH×JTWPI�GTUVGNNV�
WPF�WOIGUGV\V�YGTFGP��&KG�FCH×T�CPHCNNGPFGP�-QUVGP�O×UUGP�XQP�$WPF�WPF�
.¼PFGTP�IGOGKPUCO�IGVTCIGP�YGTFGP� �

�
'U� KUV�CD\WUGJGP��FCUU�FGT�DKUJGT�URG\KGNN�H×T�FKG�$GNCPIG�FGU�<KXKNUEJWV\GU�XGT�
YGPFGVG�$GITKHH�FGU� 5GNDUVUEJWV\GU �FGO�$GITKHH�FGT� 5GNDUVJKNHG �YGKEJGP�YKTF�
WPF�FCUU�\WM×PHVKIG�)GUGV\G�WPF�8QTUEJTKHVGP�FKG�5GNDUVJKNHG�FGT�$×TIGT� KP� KJTG�
2NCPWPIGP�WPF�8QTDGTGKVWPIGP� H×T�FKG�-CVCUVTQRJGPXQTUQTIG�WPF� CDYGJT�INGK�
EJGTOC²GP�KP�<GKVGP�FGU�-TKGIGU��Y¼JTGPF�-TKUGP�WPF�KO�(TKGFGP�GPVJCNVGP�YGT�
FGP��
�
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��� &GWVUEJGU� -QOKVGG� H×T� -CVCUVTQRJGPXQT��
� UQTIG�G�8��
�
�
���� 5VTWMVWT�WPF�#WHICDGP�FGU�&GWVUEJGP�-QOKVGGU�H×T�-CVCUVTQRJGP�

XQTUQTIG��
�
#WH�+PKVKCVKXG�FGU�#WUY¼TVKIGP�#OVGU�YWTFG�'PFG������FCU�&GWVUEJG�+&0&4�-QOKVGG�
H×T�-CVCUVTQRJGPXQTDGWIWPI� �UGKV�1MVQDGT������ &GWVUEJGU�-QOKVGG� H×T�-CVCUVTQ�
RJGPXQTUQTIG�G�8� � �IGIT×PFGV��#PNCUU�FCH×T�YCT�FKG�XQP�FGP�8GTGKPVGP�0CVKQPGP�H×T�
FKG���GT�,CJTG�XGTM×PFGVG� +PVGTPCVKQPCNG�&GMCFG�\WT�4GFW\KGTWPI�XQP�0CVWTMCVCUVTQ�
RJGP ��
�
&KG�)TGOKGP�FGU�-QOKVGGU�DGUVGJGP�CWU�FGT�/KVINKGFGTXGTUCOONWPI��FGO�8QTUVCPF��
GKPGO�9KUUGPUEJCHVNKEJGP�WPF�GKPGO�1RGTCVKXGP�$GKTCV�WPF�FGT�H×T�FKG�NCWHGPFGP�#M�
VKXKV¼VGP�XGTCPVYQTVNKEJGP�)GUEJ¼HVUUVGNNG��&KG�/KVINKGFGTXGTUCOONWPI�UGV\V� UKEJ�CWU�
1TICPKUCVKQPGP� WPF� 2GTUÑPNKEJMGKVGP� FGT� 2QNKVKM�� 9KTVUEJCHV�� /GFKGP�� 9KUUGPUEJCHV��
6GEJPKM��'PVYKEMNWPIU\WUCOOGPCTDGKV�WPF�FGU�-CVCUVTQRJGPUEJWV\GU�� KPUIGUCOV����
/KVINKGFGTP�\WUCOOGP�
XIN��#WUH×JTWPIGP�WPVGT���������&KG�RNWTCNG�<WUCOOGPUGV\WPI�
FGU�-QOKVGGU�DKGVGV�FKG�8QTCWUUGV\WPI�\W�GKPGO�KPVGTGUUGP��WPF�HCEJ×DGTITGKHGPFGP�
#TDGKVUCPUCV\��
&KG�YKEJVKIUVGP�+PKVKCVKXGP�FGU�-QOKVGGU�KP�FGP�\WT×EMNKGIGPFGP�,CJTGP�YWTFGP�KP�#P�
JCPI�/�\WUCOOGPIGUVGNNV��
�
+P�UGKPGO�.GKVDKNF�UVGNNV�FCU�&--8�UGKP�5GNDUVXGTUV¼PFPKU�FCT��
�
�
�
�
�
-CVCUVTQRJGP�UKPF�5EJCFGPGTGKIPKUUG�XQP�DGUQPFGTGO�#WUOC²��OKV�FGPGP�FGT�'KP\GN�
PG� YKG� ICP\G� )GUGNNUEJCHVGP� KOOGT� YKGFGT� MQPHTQPVKGTV� YGTFGP�� 6TQV\� VGEJPKUEJGT�
(QTVUEJTKVVG� KP�FGT�5EJCFGPUOKPFGTWPI�\GKEJPGV�UKEJ�CD��FCUU�FKG�#PH¼NNKIMGKV�IGIGP�
×DGT�-CVCUVTQRJGP�INQDCN�KP�FGP�NGV\VGP�,CJT\GJPVGP�GJGT�\WIGPQOOGP�JCV��&KG�#PH¼N�
NKIMGKV� IGIGP×DGT� -CVCUVTQRJGPGTGKIPKUUGP� JCV� KP� FGP� NGV\VGP� ,CJT\GJPVGP� YGNVYGKV�
GJGT�\WIGPQOOGP��
�
&KGU�VTKHHV�KPUDGUQPFGTG�H×T�'PVYKEMNWPIUN¼PFGT�\W��KP�FGPGP�FKG�QJPGJKP�ITQ²G�#PH¼N�
NKIMGKV�H×T�-CVCUVTQRJGP�FWTEJ�#TOWV��$GXÑNMGTWPIUYCEJUVWO�WPF�7OYGNV\GTUVÑTWPI�
GTJÑJV� YKTF�� #DGT� CWEJ� KP� +PFWUVTKGN¼PFGTP� UVGKIV� FKG� 8GTYWPFDCTMGKV� FWTEJ� KOOGT�
MQORNGZGTG� +PHTCUVTWMVWTGP� FGT� 8GTUQTIWPI�� FGT� -QOOWPKMCVKQP� WPF� FGU� 8GTMGJTU��
*KP\W�MQOOGP�CWH�INQDCNGT�5MCNC�FKG�GTUV�\WO�6GKN�CDUGJDCTGP�(QNIGP�FGU�-NKOCYCP�
FGNU��
�
&CU�&GWVUEJG�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG�UKGJV�UKEJ�KP�FGT�8GTCPVYQTVWPI��FKG�
-CVCUVTQRJGPXQTUQTIG� KO�$GYWUUVUGKP�WPF�*CPFGNP�XQP�2QNKVKM��9KTVUEJCHV� WPF�8GT�
YCNVWPI�\W�XGTCPMGTP��<KGN� KUV�FKG�)GUGNNUEJCHV�\W�DGH¼JKIGP��UKEJ�OKV�FGO�-CVCUVTQ�
RJGPTKUKMQ�CWUGKPCPFGT�\W�UGV\GP�WPF�OGPUEJNKEJG��UQ\KCNG��ÑMQPQOKUEJG�WPF�ÑMQNQIK�

/HLWELOG�GHV�'HXWVFKHQ�.RPLWHHV�I�U�.DWDVWURSKHQYRUVRUJH��'..9��
Bonn, Mai 2002 
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UEJG�8GTNWUVG�CD\WYGPFGP�� +P�FKGUGT�<KGNUGV\WPI�UKGJV�UKEJ�FCU�&--8�KP�-QPVKPWKV¼V�
\WT� +PVGTPCVKQPCN�&GECFG�QP�0CVWTCN�&KUCUVGT�4GFWEVKQP�
+&0&4��FGT�8GTGKPVGP�0CVKQ�
PGP�WPF�FGT�(QNIGKPKVKCVKXG�FGT�+PVGTPCVKQPCN�5VTCVGI[�HQT�&KUCUVGT�4GFWEVKQP�
+5&4���
�
�
&CU�&--8�KUV�
 

• FKG�PCVKQPCNG�2NCVVHQTO�\WT�-CVCUVTQRJGPXQTUQTIG�KP�&GWVUEJNCPF���
�
• /KVVNGT�\W�KPVGTPCVKQPCNGP��CWH�FGO�)GDKGV�FGT�-CVCUVTQRJGPXQTUQTIG�V¼VKIGP�1TIC�

PKUCVKQPGP�WPF�+PKVKCVKXGP��
�
• FCU�HCEJNKEJG�-QORGVGP\\GPVTWO�H×T�CNNG�(TCIGP�FGT�PCVKQPCNGP�WPF�KPVGTPCVKQPCNGP�

-CVCUVTQRJGPXQTUQTIG��
�
�
&CU�&--8�WPVGTUV×V\V�
 

• HCEJ×DGTITGKHGPFG�(QTUEJWPIUCPU¼V\G�\WT�-CVCUVTQRJGPXQTUQTIG� 
�
• FKG�'PVYKEMNWPI�XQP� +PUVTWOGPVGP�\WT�-CVCUVTQRJGPXQTUQTIG�WPF�FGTGP�8GTCPMG�

TWPI�KP�CPFGTGP�(CEJUGMVQTGP�WPF�2QNKVKMDGTGKEJGP��
�
• FKG� 8GTDTGKVWPI� FGT� 'TMGPPVPKUUG� FGT� -CVCUVTQRJGPXQTUQTIG� CWH� CNNGP��

'DGPGP�FGU�$KNFWPIUDGTGKEJU��
�
�

&CU�&--8�HQTFGTV�
 

• FKG�7OUGV\WPI�FGT�XQTJCPFGPGP�'TMGPPVPKUUG�\WT�-CVCUVTQRJGPXQTUQTIG�KP�2QNKVKM��
9KTVUEJCHV�WPF�8GTYCNVWPI��

�
• FKG� 9GKVGTGPVYKEMNWPI� GKPGT� HCEJ�� WPF� N¼PFGT×DGTITGKHGPFGP� -QQRGTCVKQP� KP� FGT�

QRGTCVKXGP�-CVCUVTQRJGPXQTUQTIG��
�
• FKG�'PVYKEMNWPI�OGFKCNGT�5VTCVGIKGP�\WT�(ÑTFGTWPI�WPF�5V¼TMWPI�FGU�8QTUQTIGDG�

YWUUVUGKPU�KP�FGT�)GUGNNUEJCHV��
�
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vorsorge e.V. 
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Fachbereich GeoRisikoForschung 
Dr. Gerhard Berz 
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/KVINKGFGT�(QTVU��
� �
)GTNKPI�8GTUKEJGTWPIU�$GVGKNKIWPIU�
#)�
,QCEJKO�)CPUG�
-QP\GTP�7OYGNVUEJWV\DGCWHVTCIVGT�
������-ÑNP�
6GN����������������������
(CZ���������������������
G�OCKN��LQCEJKO�ICPUG"IGTNKPI�FG�

9GUVFGWVUEJGT�4WPMHWPM�
#NHTGF�6JQTYCTVJ�
9KUUGPUEJCHVULQWTPCNKUV�
,CJPUVT���C�
������2WNJGKO�
6GN���������������������
(CZ���������������������
G�OCKN��#NHTGF�6JQTYCTVJ"V�QPNKPG�FG�
�

� �
)GUCOVXGTDCPF�FGT�
&GWVUEJGP�8GTUKEJGTWPIUYKTVUEJCHV�
4GEJVUCPYCNV�
*QTUV�-TKGDKUEJ�
#DV.VT�5CEJXGTUKEJGTWPI�
(TKGFTKEJUVT������
������$GTNKP�
6GN����������������������
(CZ���������������������
G�OCKN��J�MTKGDKUEJ"IFX�QTI�

&GWVUEJG�)GUGNNUEJCHV�H��F���
8GTGKPVGP�0CVKQPGP�
+PUV��H��2QNKVKUEJG�9KUUGPUEJCHV�
496*�#CEJGP�
&T��)×PVJGT�7PUGT�
#JQTPUVT�����
������#CEJGP�
6GN��������������������
(CZ����������������
G�OCKN��
2QNKVKUEJG�9KUUGPUEJCHV"KRY�TYVJ�CCEJGP�FG�

� �
)GQ(QTUEJWPIU<GPVTWO�2QVUFCO���
&GWVUEJG�(QTUEJWPIUIGOGKPUEJCHV�
2TQH��&T��4QNH�'OOGTOCPP�
6GNGITCHGPDGTI�
������2QVUFCO�
6GN����������������������
(CZ���������������������
G�OCKN��GOOGTOCPP"IH\�RQVUFCO�FG�

$WPFGUXGTYCNVWPIUCOV�
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6.2.2  Vorstand und Geschäftsstelle 
 

Vorstand 

 
 

1. Vorsitzende: Dr. Irmgard Schwaetzer 

Stellvertretende Vorsitzende:  
Prof. Dr. Friedemann Wenzel / Dr. Horst Schöttler 

Dr. Gerhard Berz 

Prof. Dr. Rolf Emmermann 

Alfred Thorwarth / Prof. Dr. Christian Floto 

Prof. Dr. Johann G. Goldammer 

Bernd Hoffmann 

Dr. Johannes Richert 

Dr.-Ing. Karl-Heinz Rother 

 

Geschäftsstelle 

 

Deutsches Komitee für Katastrophenvorsorge e.V. 
Tulpenfeld 4, 53113 Bonn 
Postfach 12 06 39, 53048 Bonn 
 
 
Karl-Otto Zentel, Geschäftsführer  

Birgit zum Kley-Fiquet, Referentin 

Winfried Glass, Presse- und Öffentlichkeitsarbeit 

Doris Wiegand, Sekretariat 

 

Telefon: 02 28 / 24 34-8 28/8 27/8 26/8 15/8 14 

Fax: 02 28 / 24 34-8 36 

e-mail: Katastrophenvorsorge@dkkv.org 

Internet: http://www.dkkv.org 
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2TQH��&T��,QJCPP�)��)QNFCOOGT�
#TDGKVUITWRRG�(GWGTÑMQNQIKG��
)NQDCN�(KTG�/QPKVQTKPI�%GPVGT�
/CZ�2NCPEM�+PUVKVWV�H×T�%JGOKG�
E�Q�7PKXGTUKV¼V�(TGKDWTI�
2QUVHCEJ�
������(TGKDWTI�
6GN��������������������
(CZ�������������������
G�OCKN��LQJCPP�IQNFCOOGT"HKTG�WPK�
HTGKDWTI�FG�
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/KVINKGFGT�FGU�9KUUGPUEJCHVNKEJGP�$GKTCVU�(QTVU��
 

2TQH��&T��7YG�)T×PGYCNF�
(CMWNV¼V���FGT�67�%QVVDWU�
.GJTUVWJN�H×T�*[FTQNQIKG�WPF�9CU�
UGTYKTVUEJCHV�
2QUVHCEJ����������
������%QVVDWU�
6GN��������������������
(CZ��������������������
G�OCKN��
7YG�)TWGPGYCNF"VW�EQVVDWU�FG�

2TQH��&T��*CPU�(��+NN[�
#TPQNF�$GTIUVTCGUUGT�+PUVKVWV�
H×T�MWNVWTYKUUGPUEJCHVNKEJG�(QT�
UEJWPI�
9KPFCWUVT�����
������(TGKDWTI�
6GN�������������������
(CZ�������������������
G�OCKN��CDKHT"WPK�HTGKDWTI�FG�

� �
2TQH��&T��)GTJCTF�,GPV\UEJ�
+PUVKVWV�H×T�)GQYKUUGPUEJCHVGP�
#PIGYCPFVG�)GQRJ[UKM�
7PKXGTUKV¼V�,GPC�
������,GPC�
6GN����������������������
(CZ���������������������
G�OCKN��LGPV\UEJ"IGQ�WPK�LGPC�FG�

2TQH��&T��*GNOWV�-CTN�
#MCFGOKG�H×T�4CWOHQTUEJWPI�
WPF�.CPFGURNCPWPI�
(TKGFTKEJ�5EJKNNGT�7PKXGTUKV¼V�
%CTN�<GKUU�5VT����
������,GPC�
6GN����������������������
(CZ���������������������
G�OCKN��*�-#4."9+9+�70+�,'0#�&'�

� �
2TQH��&T��,×TIGP�-ÑPIGVGT�
+PUVKVWV�H×T�9CUUGTDCW�WPF�9CUUGT�
YKTVUEJCHV�
496*�#CEJGP�
/KGU�XCP�FGT�4QJG�5VT����
������#CEJGP�
6GN����������������������
(CZ���������������������
G�OCKN��MQGPIGVGT"KYY�TYVJ�
CCEJGP�FG�

&T��+PI��9QNHICPI�-TQP�
(CEJIGDKGVUNGKVGT�
*[FTQNQIKUEJG�4KUKMGP�WPF�
/4%CV2/.5'48+%'�
(CEJDGTGKEJ�)GQ4KUKMQ(QTUEJWPI�
/×PEJGPGT�4×EMXGTUKEJGTWPIU�
)GUGNNUEJCHV�
������/×PEJGP�
6GN����������������������
(CZ����������������������
RGTU���
(CZ����������������������
5GMT���
G�OCKN��9MTQP"OWPKEJTG�EQO�

� �
2TQH��&T��8QNMGT�.KPPGYGDGT�
+PUVKVWV�H×T�2U[EJQNQIKG�
1VVQ�XQP�)WGTKEMG�7PKXGTUKV¼V�
2QUVHCEJ�������
������/CIFGDWTI�
6GN����������������������
(CZ���������������������
G�OCKN��
8QNMGT�.KPPGYGDGT"IUG�Y�WPK�
OCIFGDWTI�FG�

&T��+PI��$TWPQ�/GT\�
)GQ(QTUEJWPIU<GPVTWO�2QVUFCO�
#WHICDGPDGTGKEJ���
6GNGITCHGPDGTI�
������2QVUFCO�
6GN����������������������
(CZ����������������������
G�OCKN��D�OGT\"IH\�RQVUFCO�FG�

� �
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/KVINKGFGT�FGU�9KUUGPUEJCHVNKEJGP�$GKTCVU�(QTVU��
 

2TQH��&T��+PI��7FQ�2GKN�
+PUVKVWV�H×T�5VCJNDCW�
6GEJPKUEJG�7PKXGTUKV¼V�$TCWPUEJYGKI�
$GGVJQXGPUVT�����
������$TCWPUEJYGKI�
6GN����������������������
(CZ����������������������
G�OCKN��W�RGKN"VW�DU�FG�

&T��*CPU�2GVGT�2GVGTU�
(QTUEJWPIU\GPVTWO�,×NKEJ�)OD*�
2TQITCOOITWRRG�/GPUEJ��7OYGNV��
6GEJPKM�
/76��
������,×NKEJ�
6GN����������������������
(CZ���������������������
G�OCKN��J�R�RGVGTU"H\�LWGNKEJ�FG�

� �
2TQH��GO��&T��+PI��&T��+PI��'�J��
'TKEJ�2NCVG�
#O�-KTEJDGTI����
������-CTNUTWJG�
6GN��������������������
(CZ���������������������
G�OCKN��
GTKEJ�RNCVG"DCW�XGTO�WPK�
MCTNUTWJG�FG�

&T��+PI��-CTN�*GKP\�4QVJGT�
.CPFGUCOV�H×T�7OYGNVUEJWV\�
WPF�)GYGTDGCWHUKEJV�4JGKPNCPF�2HCN\�
4JGKPCNNGG���� �����
������/CKP\�
6GN���������������������������
(CZ���������������������
G�OCKN��-CTN�4QVJGT"NHWI�TNR�FG�

� �
2TQH��&T��+PI��5VCXTQU�5CXKFKU�
&GWVUEJG�)GUGNNUEJCHV�H×T�
'TFDGDGPKPIGPKGWTYGUGP��
WPF�$CWF[PCOKM�G�8��
&)'$��
67�$GTNKP��5GMT��$����
)TWPFDCWKPUVKVWV�
5VTCUUG�FGU�����,WPK������
������$GTNKP�
6GN����������������������
(CZ���������������������
G�OCKN��UCXKFKU"VW�DGTNKP�FG�

2TQH��&T��*CPU�7NTKEJ�5EJOKPEMG�
8WNMCPQNQIG�
.KUEJ���#�
������#UEJGDGTI�
6GN����������������������
(CZ���������������������
G�OCKN��J�W�UEJOKPEMG"V�QPNKPG�FG�

� �
&T��*GTOCPP�5EJOKV\�9GP\GN�
/KPKUVGTKCNFKTKIGPV�C�&��
)GPGTCNUGMTGV¼T�FGU�&4-�C�&��
7DKGTUVT�����C�
������$QPP�
6GN��������������������
(CZ��������������������
G�OCKN��*GTOCPP�5EJOKV\�9GP\GN"�
V�QPNKPG�FG�

&T��*QTUV�5EJÑVVNGT�
5CEJXGTUV¼PFKIGT�H×T�$GXÑNMGTWPIU�
UEJWV\�
WPF�-CVCUVTQRJGPJKNHG�
-CKUGTDGTITKPI���
������-CKUGTUNCWVGTP�
6GN�������������������
(CZ������������������
G�OCKN��CPMGAUEJQGVVNGT"YGD�FG�
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/KVINKGFGT�FGU�9KUUGPUEJCHVNKEJGP�$GKTCVU�(QTVU��
 

&T��9QNHICPI�5VGKPDQTP�
&GWVUEJGU�<GPVTWO�
H×T�.WHV��WPF�4CWOHCJTV�G�8��
2TQITCOOFKTGMVKQP�4CWOHCJTV�
#PIGYCPFVG�'TFDGQDCEJVWPI�
-ÑPKIUYKPVGTGT�5VT������� ������
������$QPP�
6GN��������������������
(CZ��������������������
G�OCKN��YQNHICPI�UVGKPDQTP"FNT�FG�

&T��/CPHTGF�5VQEM�
2QVUFCO�+PUVKVWV�H×T�-NKOCHQNIGP��
HQTUEJWPI�
6GNGITCHGPDGTI�#����
������2QVUFCO�
6GN����������������������
(CZ���������������������
G�OCKN��UVQEM"RKM�RQVUFCO�FG�

� �
2TQH��&T��,×TIGP�5×PFGTOCPP�
+PUVKVWV�H×T�/GGTGUMWPFG�
7PKXGTUKV¼V�*CODWTI�
6TQRNQYKV\UVT����
������*CODWTI�
6GN������������������������
(CZ��������������������
G�OCKN��UWGPFGTOCPP"KHO�WPK�
JCODWTI�FG�

2TQH��&T��)GTF�6GV\NCHH�
+PUVKVWV�H×T�/GVGQTQNQIKG�
7PKXGTUKV¼V�.GKR\KI�
5VGRJCPUVT����
������.GKR\KI�
6GN����������������������
(CZ���������������������
G�OCKN��VGV\NCHH"WPK�NGKR\KI�FG�

� �
2TQH��&T��&KGVGT�9GKUU�
(TGKG�7PKXGTUKV¼V�$GTNKP�
)QGVJGUVT�����
������$GTNKP�
6GN���������������������
(CZ����������������������
G�OCKN��FYGKUU"YKYKUU�HW�DGTNKP�FG�

2TQH��&T��,QEJGP�<UEJCW�
)GQ(QTUEJWPIU<GPVTWO�2QVUFCO�
#WHICDGPDGTGKEJ���
6GNGITCHGPDGTI�*CWU�'�
������2QVUFCO�
6GN������������������������������
(CZ���������������������
G�OCKN��\UEJCW"IH\�RQVUFCO�FG�

� �
� �
5V¼PFKIGT�)CUV�� �
� �
2TQH��GO��&T��&T��J�E��
9CNVJGT�/CPUJCTF�
7PKXGTUKV¼V�(TGKDWTI�
+PUVKVWV�H×T�-WNVWTIGQITCRJKG�
9GTFGTTKPI���
������(TGKDWTI�$T��
6GN�������������������
(CZ���������������������
G�OCKN��YCN�
VJGT�OCPUJCTF"IGQITCRJKG�WPK�
HTGKDWTI�FG�
�

�
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6.2.4  Mitglieder des Operativen Beirats 
 

VORSITZENDER 
 

Dr. Horst Schöttler 
Sachverständiger für 
Bevölkerungsschutz und 
Katastrophenhilfe 
Kaiserbergring 6 
67657 Kaiserslautern 
Tel.: 06 31 / 7 27 16 
Fax:  06 31 / 7 59 47 
e-mail: anke_schoettler@web.de 

SEKRETARIAT 
 
Geschäftsstelle des  
Deutschen Komitees für 
Katastrophenvorsorge e.V. 
Tulpenfeld 4, 53113 Bonn 
Postfach 12 06 39, 53048 Bonn 
Tel.: 02 28 / 24 34-8 26/8 27 
Fax: 02 28 / 24 34-8 36 
e-mail: 
Katastrophenvorsorge@dkkv.org 

  
Deutsches Rotes Kreuz 
Ulrich Cronenberg 
Katastrophenschutzbeauftragter  
Carstennstr. 58 
12205 Berlin 
Tel.: 0 30 / 8 54 04-3 76 
Fax: 0 30 / 8 54 04-4 83 
e-mail: cronenbu@rotkreuz.de 

Katastrophenforschungsstelle 
Christian-Albrechts-Universität Kiel 
Dr. Wolf Dombrowsky 
Olshausenstr. 40 
24098 Kiel 
Tel.: 04 31 / 8 80 34 65 
Fax: 04 31 / 8 80 34 67 
e-mail: wdombro@soziologie.uni-
kiel.de 

  
Feuerwehr Ludwigshafen 
Dipl.-Ing. E.-P. Döbbeling 
Branddirektor 
Kaiserwörthdamm 1 
67065 Ludwigshafen 
Tel.: 06 21 / 5 70 80 
Fax:  06 21 / 57 08 61 00 

Stadt Halle (Saale) 
Dipl.-Bau-Ing. Horst Dölling 
Ordnung und Sicherheit, Amt 37 
AbtLtr. Zivil- u. Katastrophenschutz  
An der Feuerwache 05 
06124 Halle (Saale) 
Tel.: 03 45 / 2 21-53 60 
Fax: 03 45 / 2 21-52 50 
e-mail: horst.doelling@halle.de 

  
Diakonisches Werk der Evgl. Kirche 
in Deutschland e.V. 
Pfarrerin Cornelia Füllkrug-Weitzel 
Direktorin 
Stafflenbergstr. 76 
70184 Stuttgart 
Tel.: 07 11 / 2 15 92 07 
Fax: 07 11 / 2 15 92 88 
e-mail: fuellkrug@diakonie.de 
e-mail: fuellkrug@brot-fuer-die-
welt.org 

Deutscher Wetterdienst (DWD) 
RDir Uwe Wesp 
Geschäftsbereich Basisdienste 
Zentrale Koordinierung 
Frankfurter Str. 1 35 
63067 Offenbach am Main 
Tel.: 0 69 / 80 62-42 58 
Fax: 0 69 / 80 62-52 58 
e-mail: uwe.wesp@ded.de 
 



 78 

 
/KVINKGFGT�FGU�1RGTCVKXGP�$GKTCVU��(QTVU��
� �
$GTWHUHGWGTYGJT�*CODWTI�
&KRN��+PI��&KGVGT�(CTTGPMQRH�
1DGTDTCPFFKTGMVQT�
9GUVRJCNGPUYGI���
������*CODWTI�
6GN������������������������
(CZ�����������������������
G�OCKN��(."HGWGTYGJT�JCODWTI�FG�

)NQDCN�(KTG�/QPKVQTKPI�%GPVGT�
#TDGKVUITWRRG�(GWGTÑMQNQIKG�
/CZ�2NCPEM�+PUVKVWV�H×T�%JGOKG�
E�Q�7PKXGTUKV¼V�(TGKDWTI�
2&�&T��,QJCPP�)��)QNFCOOGT�
������(TGKDWTI�
6GN��������������������
(CZ�������������������
G�OCKN��LIIQNF"TWH�WPK�HTGKDWTI�FG�

� �
$WPFGUCPUVCNV�H×T�)GY¼UUGTMWPFG��
2TQH��&T��TGT��PCV��-CTN�*QHKWU�
+*2�1*2�5GMTGVCTKCV�
-CKUGTKP�#WIWUVC�#PNCIGP���� ����
������-QDNGP\�
6GN�����������������������
(CZ����������������������
G�OCKN��JQHKWU"DCHI�FG�

)GTNKPI�%GTV�7OYGNVIWVCEJVGT�)OD*�
,QCEJKO�)CPUG�
)GUEJ¼HVUH×JTGT�
)GTGQPUJQH�
������-ÑNP�
6GN����������������������
(CZ���������������������
G�OCKN��LQCEJKO�ICPUG"IGTNKPI�FG�

� �
&GWVUEJGU�4QVGU�-TGW\�
(TCPM�,ÑTTGU�
6GCO����
%CTUVGPPUVT�����
������$GTNKP�
6GN�����������������������
(CZ�����������������������
G�OCKN��,1'44'5("&4-�&'�

)GUCOVXGTDCPF�FGT�
&GWVUEJGP�8GTUKEJGTWPIUYKTVUEJCHV�

)&8��
4GEJVUCPYCNV�*QTUV�-TKGDKUEJ�
(TKGFTKEJUVT�������
������$GTNKP�
6GN����������������������
(CZ���������������������
G�OCKN��*QTUV�-TKGDKUEJ"IFX�QTI�

� �
#UVTKWO�)OD*�
'TFDGQDCEJVWPI�WPF�9KUUGPUEJCHV�
'EMCTV�.CPIGN×FFGEMG�
.GKVGT�5VTCVGIKG�
������(TKGFTKEJUJCHGP�
6GN���������������������
(CZ��������������������
G�OCKN���
'EMCTV�.CPIGNWGFFGEMG"CUVTKWO�
URCEG�EQO�

$WPFGUCPUVCNV�6GEJPKUEJGU�*KNHYGTM�

6*9��
/CPHTGF�/CVVJKGU�
#DV.VT�(�
&GWVUEJJGTTGPUVT��������
������$QPP�
6GN������������������������
(CZ�����������������������
G�OCKN��OCPHTGF�OCVVJKGU"VJY�FG�
�
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/KVINKGFGT�FGU�1RGTCVKXGP�$GKTCVU��(QTVU��
� �
&GWVUEJGT�(GWGTYGJTXGTDCPF�
$GTPF�2CYGNMG�
8K\GRT¼UKFGPV�
6×TMGPDWPFUVT�����
������*GTUDTWEM�
6GN�������������������
(CZ��������������������
G�OCKN��FHX�XK\G�"FHX�QTI�
G�OCKN��$GTPF�2CYGNMG"V�QPNKPG�FG�

&GWVUEJGT�%CTKVCUXGTDCPF�
,×TIGP�.KGUGT�
-CVCUVTQRJGPJKNHG�-QQTFKPCVKQP�
-CTNUVT�����
������(TGKDWTI�
6GN��������������������
(CZ�������������������
G�OCKN��LNKGUGT"ECTKVCU�KPVGTPCVKQPCN�FG�
G�OCKN��EQPVCEV"ECTKVCU�KPVGTPCVKQPCN�FG�

� �
,QJCPPKVGT�7PHCNN�*KNHG�G�8��
$WPFGUIGUEJ¼HVUUVGNNG��
5GDCUVKCP�$ÑUVGN�
.×V\QYUVT�����
������$GTNKP�
6GN����������������������
(CZ���������������������
G�OCKN��UGDCUVKCP�DQGUVGN"LWJ�FG�

$×TIGTKPKVKCVKXG�*QEJYCUUGT�
#NVIGOGKPFG�4QFGPMKTEJGP�G�8��
)GTJCTF�/×NNGT�
9KNJGNOUVT�����
������-ÑNP�
6GN����������������������
(CZ���������������������
G�OCKN��KPHQ"JQEJYCUUGT�FG�

� �
/CLQT�C�&��-NCWU�.KGDGVCP\�
(CEJDGTCVGT�H×T�-CVCUVTQRJGPOCPC�
IGOGPV�
*G[UGPJQH���
������&ÑTXGTFGP�
6GN�������������������
(CZ������������������
G�OCKN��NKGDGVCP\�MNCWU"V�QPNKPG�FG�

2TQH��GO��&T��+PI��&T��+PI��'�J��
'TKEJ�2NCVG�
#O�-KTEJDGTI����
������-CTNUTWJG�
6GN��������������������
(CZ���������������������

� �
+P9'PV�
+PVGTPCVKQPCNG�9GKVGTDKNFWPI�WPF�'PV�
YKEMNWPI�)OD*�
.GKVGT�FGT�(CEJITWRRG�©HHGPVNKEJG�
8GTYCNVWPI�
&T��9KNJGNO�)GTJCTF�5EJKTOGT�
6WNRGPHGNF���*CWU���
������$QPP�
6GN����������������������
(CZ���������������������
G�OCKN��9A5EJKTOGT"FUG�FG�

#TDGKVGT�5COCTKVGT�$WPF��
&GWVUEJNCPF�
4GHGTGPV�4GVVWPIUFKGPUV��-CVCUVTQ�
RJGPUEJWV\��
$WPFGUXGTDCPF�
6JQOCU�-CURCTK�
5×N\DWTIUVT������
������-ÑNP�
6GN�����������������������
(CZ����������������������
G�OCKN��UMM"CUD�QPNKPG�FG�
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/KVINKGFGT�FGU�1RGTCVKXGP�$GKTCVU��(QTVU��
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&T��*GTOCPP�5EJOKV\�9GP\GN�
/KPKUVGTKCNFKTKIGPV�C�&��
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� �
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(CZ������������������
G�OCKN��
HTKGFGOCPP�YGP\GN"IRK�WPK�MCTNUTWJG�FG�

� �
*QEJYCUUGTPQVIGOGKPUEJCHV�
4JGKP�G�8��
)GOGKPFG��WPF�5V¼FVGDWPF�
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4GKOGT�5VGGPDQEM�
8GTDCPFUFKTGMVQT�
&GWVUEJJCWURNCV\���
������/CKP\�
6GN����������������������
(CZ���������������������
G�OCKN��TUVGGPDQEM"IUVDTR�FG�
�
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#DV�������
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������'UEJDQTP�
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(CZ���������������������
G�OCKN��VJQOCU�UEJCGH"IV\�FG�

� �
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�
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VJG� TGURQPUKDKNKVKGU� QH� VJG� 'OGTIGPE[� 4GNKGH� %Q�QTFKPCVQT� 
'4%�� HQT� QRGTCVKQPCN�
CEVKXKVKGU�HQT�PCVWTCN�FKUCUVGT�OKVKICVKQP��RTGXGPVKQP�CPF�RTGRCTGFPGUU��#U�RCTV�QH�
VJKU� VTCPUHGT�� VJG� 70� &KUCUVGT� /CPCIGOGPV� 6TCKPKPI� 2TQITCOOG� 
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&*#��� YCU� FKXGUVGF� VQ� 70&2� KP� /CTEJ� ������ +P� TGURQPUG� VQ� VJG� )GPGTCN�
#UUGODN[� FGEKUKQP�� CPF� VQ� HWTVJGT� HQEWU� KVU� QXGTCNN� UVTCVGI[� CPF� TCPIG� QH�
CEVKXKVKGU� KP� VJG� HKGNF� QH� FKUCUVGT� TGFWEVKQP�� 70&2� GUVCDNKUJGF� VJG� &KUCUVGT�
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KORQTVCPV�RCTV�QH�VJKU�OKUUKQP�KU�RTQXKFKPI�CUUKUVCPEG�VQ�RTGRCTG�HQT�CPF�TGEQXGT�
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�
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KP� KPVTQFWEKPI� FKUCUVGT� RTGXGPVKQP� CPF� OKVKICVKQP� RTCEVKEGU� KP� VJG� TCPIG� QH�
FGXGNQROGPV�TGNCVGF�CEVKXKVKGU�CPF�KORTQXKPI�GOGTIGPE[�TGURQPUG��
�
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2CTKU�D[�VJG�9QTNF�$CPM U�&KUCUVGT�/CPCIGOGPV�(CEKNKV[�VQ�FKUEWUU�JQY�VQ�OCMG�
VJG� PGZV� OKNNGPPKWO� C� UCHGT� QPG�� #U� C� TGUWNV�� VJG� 2TQ8GPVKQP� %QPUQTVKWO�

%QPUQTVKWO� QP� 0CVWTCN� CPF� 6GEJPQNQIKECN� %CVCUVTQRJGU�� YCU� GUVCDNKUJGF� VQ�
TGFWEG� NQUUGU� HTQO� PCVWTCN� CPF� VGEJPQNQIKECN� FKUCUVGTU� KP� FKUCUVGT�RTQPG�
FGXGNQRKPI�EQWPVTKGU��CPF�TGOQXG�YJCV�JCU�DGGP�QPG�QH�VJG�OCLQT�QDUVCENGU�VQ�
UWUVCKPCDNG�UQEKCN�CPF�GEQPQOKE�FGXGNQROGPV��6JG�%QPUQTVKWO�YKNN�EQPVTKDWVG�VQ�
RTGXGPVKPI� CPF�OKVKICVKPI� VJG� UQEKCN� CPF� GEQPQOKE� KORCEVU� QH� FKUCUVGT� QP� VJG�
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EQPLWPEVKQP� YKVJ� VJG� 2TQ8GPVKQP� %QPUQTVKWO� QH� VJG� 9QTNF� $CPM�� &4/� KU� CP�
KPKVKCVKXG�QH�8KTIKPKC�2QN[VGEJPKE�+PUVKVWVG�CPF�5VCVG�7PKXGTUKV[��VJG�$QCTF�QH�VJG�
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/QTGQXGT�� KVU� CVVGPVKQP� CNUQ� HQEWUGU� QP� VJG� FGUVTWEVKXG� GHHGEVU� QH� PCVWTCN�
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�



 140 
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HTQO� PCVWTCN� JC\CTFU� QH� IGQNQIKECN� QTKIKP� 
GCTVJSWCMGU�� VUWPCOKU�� XQNECPKE�
GTWRVKQPU� CPF� NCPFUNKFGU��� CPF� EQPVTKDWVGU� VQ� VJG� UVWF[� QH� JC\CTFU� QH�
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4GIKQPU� CPF� 5OCNN� +UNCPFU� CNUQ� JCU� UQOG� KPRWV� KPVQ� FKUCUVGT� TGFWEVKQP�� +P� VJG�
HKGNF� QH� GFWECVKQP�� TKUM� CPF� ETKUKU� OCPCIGOGPV� KUUWGU� CTG� CFFTGUUGF� D[� VJG�
RTQLGEV� 'PXKTQPOGPV� CPF� 2QRWNCVKQP�� 'FWECVKQP� CPF� +PHQTOCVKQP� HQT�
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,WPG�������+VU�CEVKXKVKGU�EQPVTKDWVG�VQ�VJG�QXGTCNN�QDLGEVKXG�QH�VJG�7PKVGF�0CVKQPU�
U[UVGO� VQ� TGFWEG� RQXGTV[� CPF� RTQOQVG� UWUVCKPCDNG� FGXGNQROGPV� YKVJKP� VJG�
EQPVGZV� CPF� VJG�EJCNNGPIGU�QH� C� TCRKFN[�WTDCPK\KPI�YQTNF��6JKU� KPENWFGU�CNUQ� KP�
RCTVKEWNCT�VJG�HQNNQY�WR�VQ�JWOCP�UGVVNGOGPV�KUUWGU�CU�HQTOWNCVGF�KP�#IGPFC�����
WPFGT� %JCRVGT� 8++�� YJKEJ� CNUQ� TGHGTU� URGEKHKECNN[� VQ� VJG� KUUWG� QH� FKUCUVGT�
TGFWEVKQP��
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XKEVKOU�QH� �PCVKQPCN�CPF�KPVGTPCVKQPCN� �CTOGF�EQPHNKEVU�DQVJ�FWTKPI�CPF�CHVGT�C�
EQPHNKEV��6JKU�KU�C�XGT[�DTQCF�OCPFCVG�YJKEJ�KPENWFGU�PQV�QPN[�EKXKNKCPU�YJQ�CTG�
XKEVKOU� QH� CTOGF� EQPHNKEVU� DWV� CNUQ� VJQUG� RGQRNG� YJQ� CTG� HQTEGF� VQ� NGCXG� C�
EQWPVT[� DGECWUG� QH� EQPHNKEV� � PCOGN[� TGHWIGGU�� 5GRCTCVKQP� QH� TGURQPUKDKNKV[�
DGVYGGP�VJG�+%4%�CPF�VJG�70*%4�KU�PQV�YKVJQWV�RTQDNGOU��6JG�+%4%�RTQXKFGU�
HQQF�� CU� YGNN� CU� VCMKPI� ECTG� QH� UJGNVGT�� J[IKGPG� CPF� OGFKECN� VTGCVOGPV�� 6JG�
UGXGP� RTKPEKRNGU� QH� VJG� 4GF� %TQUU� CTG� JWOCPKV[�� KORCTVKCNKV[�� PGWVTCNKV[��
KPFGRGPFGPEG��XQNWPVCT[�UGTXKEG��WPKV[�CPF�WPKXGTUCNKV[��
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5QEKGVKGU�EQ�QTFKPCVGU�VJG�KPVGTPCVKQPCN�CEVKXKVKGU�QH�VJG�PCVKQPCN�UQEKGVKGU��6JGUG�
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 142 
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CNUQ�CEVKXG�KP�FKUCUVGT�OKVKICVKQP�
EH��#RRGPFKZ�)���
�
�
0#61�'#&4%%�

'WTQ�#VNCPVKE�&KUCUVGT�4GURQPUG�%Q�QTFKPCVKQP�%GPVTG��
/CPHTGF�9ÑTPGT�$WKNFKPI������
�����$T×UUGN���$GNIKGP�
2JQPG�� �������������������
(CZ�� �������������������
�
9KVJKP� KVU� 2CTVPGTUJKR� HQT� 2GCEG � RTQITCO�� 0#61� CFXKUGU� CPF� UWRRQTVU� VJG�
RCTVPGT�EQWPVTKGU��COQPI�QVJGT�VJKPIU��YKVJ�TGICTF�VQ�EQPVTQNNKPI�OCLQT�FKUCUVGTU��
VQQ�� (QT� VJKU� RWTRQUG�� KP� ,WPG� ����� 0#61� HQWPFGF� C� URGEKCNK\GF� FKTGEVQTCVG�

'#&4%%���'WTQ�#VNCPVKE�&KUCUVGT�4GURQPUG�%Q�QTFKPCVKQP�%GPVTG��FGFKECVGF�VQ�
EQ�QTFKPCVKPI�VJG�FKUCUVGT�EQPVTQN�OGEJCPKUOU�CV�VJG�FKURQUCN�QH�VJG����OGODGT�
UVCVGU� QH� VJG� 'WTQ�#VNCPVKE� RCTVPGTUJKR�� +P� FQKPI� UQ�� 0#61� PQV� QPN[� EQPHKPGU�
KVUGNH�VQ�TGNKGH�CEVKQPU�KP�ECUG�QH�FKUCUVGT�DWV�CNUQ�UWRRQTVU�RTGXGPVKXG�OGCUWTGU�
VJTQWIJ�UGOKPCTU��EQPUWNVCVKQP��GZGTEKUGU�CPF�VJG�RTQXKUKQP�QH�GSWKROGPV��5KPEG�
KP�OCP[�QH� VJG� UVCVGU� KPXQNXGF� KP� 2H2�� TGURQPUKDKNKV[� HQT� EKXKNKCP� RTQVGEVKQP� CPF�
FKUCUVGT� RTGRCTGFPGUU� NKGU�� CV� NGCUV� VQ� C� EGTVCKP� GZVGPV�� YKVJ� VJG�OKNKVCT[�� VJKU�
0#61�QHHGT�KU�YKNNKPIN[�CEEGRVGF��
�
6JG�NCUV�HGY�[GCTU�JCXG�OCFG�KV�ENGCT�VJCV�VJG�OKNKVCT[��CPF�GURGEKCNN[�0#61��CTG�
KPETGCUKPIN[�VCMKPI�QP�TGURQPUKDKNKV[�HQT�FKUCUVGT�TGNKGH�CPF��VQ�C�EGTVCKP�GZVGPV��HQT�
FKUCUVGT�RTGRCTGFPGUU�� VQQ��0#61� KU� HWNN[� CYCTG� VJCV� VJG�RTGXGPVKQP�QH�PCVWTCN�
CPF� QVJGT� FKUCUVGTU� KU� RTKOCTKN[� VJG� TGURQPUKDKNKV[� QH� EKXKNKCP� KPUVKVWVKQPU�� 6JG�
FKUETGRCPE[� DGVYGGP� 0#61 U� UVCPEG� CPF� TGCNKV[� KU�� JQYGXGT�� DGEQOKPI�
KPETGCUKPIN[� QDXKQWU�� 6[KPI� OKNKVCT[� KPVGTXGPVKQP� VQ� JWOCPKVCTKCP� CKF� 
5QOCNKC��
$QUPKC�� TGKPHQTEGU� VJKU� KORTGUUKQP�� (WTVJGTOQTG�� 0#61� KPETGCUKPIN[� RTQRCICVGU�
KVU� VTCPUKVKQP� HTQO� C� RTGFQOKPCPVN[� RQNKVKECN�OKNKVCT[� QTICPK\CVKQP� VQ� C� UGEWTKV[�
QTICPK\CVKQP� KP� VJG� DTQCFGUV� UGPUG� QH� VJG� YQTF�� /QTGQXGT�� KP� VJG� HKGNFU� QH�
NQIKUVKEU�� OGFKECN� CUUKUVCPEG� CPF� VGEJPKECN� UWRRQTV�� 0#61� JCU� C� OCLQT� CKF�
RQVGPVKCN�YJKEJ� KV� ECP�DTKPI� VQ�DGCT�CPF�YJKEJ� HTGSWGPVN[�RTQXKFGU� VJG�OKNKVCT[�
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YKVJ�C�FG�HCEVQ�NGCFKPI�TQNG��GURGEKCNN[�KP�VCEMNKPI�OCLQT�FKUCUVGTU�
G�I��VJG�1FGT�
HNQQFKPI���
�
/CP[�UKIPU�KPFKECVG�VJCV��KP�[GCTU�VQ�EQOG��0#61�VTQQRU�YKNN�RNC[�C�ITGCVGT�TQNG�
KP�OCLQT�EQPHNKEVU�VJCP�JCU�JKVJGTVQ�DGGP�VJG�ECUG��6JG�7PKVGF�0CVKQPU�YGNEQOGU�
EQ�QRGTCVKQP�YKVJ�0#61�CU�CP�GSWKVCDNG�RCTVPGT�KP�VJG�HKGNF�QH�JWOCPKVCTKCP�CKF�
CPF�GXGP�UWRRQTVU�C�RCTVPGTUJKR�QH�VJKU�PCVWTG��
�
�
5GETGVCTKCV�QH�VJG�7PKVGF�0CVKQPU�%QPXGPVKQP�VQ�%QODCV�&GUGTVKHKECVKQP�

70%%&��
5GMTGVCTKCV�FGT�-QPXGPVKQP�\WT�$GM¼ORHWPI�FGT�9×UVGPDKNFWPI�
*CWU�%CTUVCPLGP�
/CTVKP�.WVJGT�-KPI�5VT����
������$QPP�
2JQPG���
���������������������
(CZ��� 
������������������������
G�OCKN��UGETGVCTKCV"WPEEF�KPV�
�
6JG� 5GETGVCTKCV� HQT� VJG� %QPXGPVKQP� VQ� %QODCV� &GUGTVKHKECVKQP� 
+0%%&�� YCU�
GUVCDNKUJGF� D[� VJG� 7PKVGF� 0CVKQPU� )GPGTCN� #UUGODN[� VQ� CUUKUV� VJG�
+PVGTIQXGTPOGPVCN� 0GIQVKCVKPI� %QOOKVVGG� 
+0%&�� KP� VJG� PGIQVKCVKQP� QH� VJG�
%QPXGPVKQP� CPF� RTGRCTKPI� HQT� VJG� UGUUKQPU� QH� VJG� %QPHGTGPEG� QH� VJG� 2CTVKGU�

%12���6JG�RGTOCPGPV�5GETGVCTKCV�QH�VJG�70%%&�KU�NQECVGF�KP�*CWU�%CTUVCPLGP��
$QPP��)GTOCP[�UKPEG�,CPWCT[�������
�
�
5GETGVCTKCV�QH�VJG�7PKVGF�0CVKQPU�(TCOGYQTM�%QPXGPVKQP�QP�%NKOCVG�%JCPIG��

70(%%%��
5GMTGVCTKCV�FGT�-NKOCTCJOGPMQPXGPVKQP�
*CWU�%CTUVCPLGP�
/CTVKP�.WVJGT�-KPI�5VT����
������$QPP�
2JQPG��
���������������������
(CZ�� 
���������������������
G�OCKN��UGETGVCTKCV"WPHEEE�KPV�
�
6JG�%QPHGTGPEG�QH�VJG�2CTVKGU�
%12���5WDUKFKCT[�$QFKGU�CPF�$WTGCW�CTG�UGTXKEGF�
D[� VJG� UGETGVCTKCV�� CNUQ� MPQYP� CU� VJG� %NKOCVG� %JCPIG� 5GETGVCTKCV�� YJQUG�
OCPFCVG� KU� NCKF� QWV� KP� IGPGTCN� VGTOU� KP�#TVKENG��� QH� VJG�%QPXGPVKQP��6JG�OCKP�
HWPEVKQPU�QH� VJG�UGETGVCTKCV�CTG� VQ�OCMG�RTCEVKECN�CTTCPIGOGPVU� HQT�UGUUKQPU�QH�
VJG�%QPXGPVKQP�DQFKGU��VQ�CUUKUV�2CTKVKGU�KP�KORNGOGPVKPI�VJGKT�EQOOKVOGPVU��VQ�
RTQXKFG�UWRRQTV�VQ�QP�IQKPI�PGIQVKCVKQPU�CPF�VQ�EQQTFKPCVG�YKVJ�VJG�UGETGVCTKCVU�
QH� QVJGT� TGNGXCPV� KPVGTPCVKQPCN� DQFKGU�� PQVCDN[� VJG� )NQDCN� 'PXKTQPOGPV� (CEKNKV[�

)'(�� CPF� KVU� KORNGOGPVKPI� CIGPEKGU� 
70&2�� 70'2� CPF� VJG�9QTNF� $CPM��� VJG�
+PVGTIQXGTPOGPVCN� 2CPGN� QP� %NKOCVG� %JCPIG� 
+2%%�� CPF� QVJGT� TGNGXCPV�
EQPXGPVKQPU��5RGEKHKE� VCUMU�QH� VJG�UGETGVCTKCV� KPENWFG�VJG�RTGRCTCVKQP�QH�QHHKEKCN�
FQEWOGPVU� HQT� VJG� %12� CPF� UWDUKFKCT[� DQFKGU�� VJG� EQQTFKPCVKQP� QH� +P�&GRVJ�
4GXKGYU� QH� #PPGZ� +� 2CTV[� PCVKQPCN� EQOOWPKECVKQPU� CPF� VJG� EQORKNCVKQP� QH�
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ITGGPJQWUG�ICU� KPXGPVQT[�FCVC��6JG�ITQYVJ�KP�VGEJPKECN�YQTM�PGGFGF�UKPEG�VJG�
CFQRVKQP� QH� VJG� -[QVQ� 2TQVQEQN� 
G�I�� QP� TGRQTVKPI� IWKFGNKPGU� CPF� VJG� .7.7%(�
UGEVQT�� KU� NGCFKPI� VQ� C� VTGPF� QH� KPETGCUGF� VGEJPKECN� GZRGTVKUG� YKVJKP� VJG�
UGETGVCTKCV��6JG�%QPXGPVKQP�UGETGVCTKCV�YKNN�CNUQ�UGTXG�VJG�-[QVQ�2TQVQEQN�CPF�KVU�
DQFKGU��
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#PJCPI�#�
�
�
�
�
Praktische Tipps für journalistisches Arbeiten in Notfallsituati-
onen und Katastrophen 
 
Der Journalist in Gefahr und als Gefahr  
Von Christian Brauner1 
 
 
 
&CU� 4GEJGTEJKGTGP� DGK� 0QVH¼NNGP� WPF� -CVCUVTQRJGP� DTKPIV� ,QWTPCNKUVGP�
\YCPIUN¼WHKI�KP�-QPHNKMVUKVWCVKQPGP��'KPGTUGKVU�O×UUGP�UKG�UQ�PCJG�CNU�OÑI�
NKEJ�CPU�)GUEJGJGP�JGTCP��WO�#WIGP\GWIG�YGTFGP�WPF�CWVJGPVKUEJ�DGTKEJ�
VGP� \W� MÑPPGP��#PFGTGTUGKVU� MÑPPGP� UKG� ICP\� XQTPG � UKEJ� WPF� CPFGTG� KP�
)GHCJT�DTKPIGP�QFGT�ICT�4GVVWPIUCMVKQPGP�DGJKPFGTP��$GK�GKPGO�)GHCJTIWV�
WPHCNN�CWH�FGT�#��DGK�(TGKDWTI�JCVVG�UKEJ�GKP�4GRQTVGT�XÑNNKI�MQTTGMV�DKU�\WO�
'KPUCV\NGKVGT� FGT� (GWGTYGJT� FWTEJIGHTCIV� WPF� NKG²� UKEJ� XQP�FKGUGO�IGTCFG�
GTMN¼TGP�� YGUJCND� CMWVG� 'ZRNQUKQPUIGHCJT� JGTTUEJG�� /KVVGP� KO� )GURT¼EJ�
RKGRUVG�FGU�4GRQTVGTU�*CPF[�WPF�OCEJVG�FGP�(GWGTYGJTNGWVGP�)¼PUGJCWV��
&GPP�FKG�GNGMVTQUVCVKUEJGP�#WHNCFWPIGP�GKPGU�GORHCPIGPFGP�/QDKNVGNGHQPU�
MÑPPGP�KP�GKPGT�UQNEJGP�.CIG�WPVGT�WPIN×EMNKEJGP�7OUV¼PFGP�GKPG�'ZRNQUKQP�
CWUNÑUGP� �YGUJCND�FKG�(GWGTYGJT�DGK�FGTCTVKIGP�'KPU¼V\GP�PWT�GZRNQUKQPU�
IGUEJ×V\VG�(WPMIGT¼VG�GKPUGV\V��<W�XGTOGKFGP�UKPF�UQNEJG�DTGP\NKIGP�5KVWC�
VKQPGP�PWT��KPFGO�UKEJ�CWEJ�FKG�,QWTPCNKUVGP�H×T�FCU�#TDGKVGP�CP�'KPUCV\UVGN�
NGP�TKEJVKI�XQTDGTGKVGP��&GT�PCEJUVGJGPFG�6GZV�MCPP�FKGUG�8QTDGTGKVWPIUCT�
DGKV� PKEJV� GTUGV\GP��YKNN� CDGT�OKV� GKPKIGP�$GKURKGNGP�WPF�6KRU� \GKIGP��FCUU�
GKPG�GPIG�<WUCOOGPCTDGKV�XQP�/GFKGP�WPF�'KPUCV\MT¼HVGP�XQT�1TV�FWTEJCWU�
OÑINKEJ�KUV��YGPP�PWT�UEJQP�FKG�YKEJVKIUVGP�)TWPFTGIGNP�DGMCPPV�UKPF�WPF�
GKPIGJCNVGP�YGTFGP��
�
)GHCJTGP�H×T�,QWTPCNKUVGP�
�
$TCPFICUG��
#WHITWPF� FGU� JQJGP�#PVGKNU� XQP� -WPUVUVQHHGP� GPVUVGJGP� JGWVG� UEJQP� DGK�
MNGKPGP�)GD¼WFG��QFGT�(CJT\GWIDT¼PFGP�UGJT�IGH¼JTNKEJG�VQZKUEJG�5WDUVCP�
\GP��'KP\KI�YKTMUCOGT�5EJWV\��0KEJV�YGKVGT�XQTIGJGP�CNU�DKU�\WT�)GTWEJU
���
)TGP\G��9GT�UQ�YGKV�XQTIGJV��YKG�GU�Y×TIGPFGT�*WUVGP�WPF�VT¼PGPFG�#W�
IGP�IGTCFG�PQEJ�\WNCUUGP��YKTF�UKEJ�KP�¼T\VNKEJG�$GJCPFNWPI�DGIGDGP�O×U�
                                                           
1  %JTKUVKCP�$TCWPGT�KUV�UGNDUV¼PFKIGT�4KUM�/CPCIGT�OKV�FGO�5EJYGTRWPMVVJGOC�-CVCUVTQ�

RJGP��WPF�-TKUGPDGY¼NVKIWPI��'T�CTDGKVGV�H×T�8GTUKEJGTWPIGP�WPF�4GIKGTWPIGP��KUV�.GJT�
DGCWHVTCIVGT�CP�FGT�(CEJJQEJUEJWNG� H×T�2QNK\GK� KP�8KNNKPIGP�5EJYGPPKPIGP�WPF�5VGNNXGT�
VTGVGPFGT�5VCFVDTCPFOGKUVGT�FGT�(GWGTYGJT�(TGKDWTI��<WXQT�DGTKEJVGVG�%JTKUVKCP�$TCWPGT�
PCEJ�4GFCMVKQPUXQNQPVCTKCV�DGK�FGT�$CFKUEJGP�<GKVWPI�(TGKDWTI�CNU�(GKGT�,QWTPCNKUV�UGNDUV�
×DGT�\CJNTGKEJG�-CVCUVTQRJGP�KP�CNNGT�9GNV��&KG�RTCMVKUEJGP�6KRU�YWTFGP�HTGWPFNKEJGTYGK�
UG�XQP�*GTTP�$TCWPGT�\WT�8GTÑHHGPVNKEJWPI�KP�FKGUGO�*CPFDWEJ�\WT�8GTH×IWPI�IGUVGNNV��
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UGP��0KEJV�GKPOCN�IGNÑUEJVG�$T¼PFG�UKPF�JCTONQU��$GKO�$GIGJGP�XQP�$TCPF�
TWKPGP�YGTFGP� HGKPG� 5VCWDRCTVKMGN� CWHIGYKTDGNV�� FKG�� YGPP� GKPIGCVOGV�� G�
DGPHCNNU�\W�UEJYGTGP�)GUWPFJGKVUUEJ¼FGP�H×JTGP�MÑPPGP���
�
#VGOUEJWV\IGT¼VG�H×T�,QWTPCNKUVGP!�
1HV� DKVVGP� ,QWTPCNKUVGP� DGK� $TCPFGKPU¼V\GP� WO� GKP� #VGOUEJWV\IGT¼V�� -GKP�
XGTCPVYQTVWPIUDGYWUUVGT� 'KPUCV\NGKVGT�YKTF� FKGUGO�#PUKPPGP� LG� PCEJMQO�
OGP��0KEJV�PWT�O×UUVG�FC\W�\WP¼EJUV�FKG�#VGOUEJWV\VCWINKEJMGKV�FGU�$G�
VTGHHGPFGP� COVU¼T\VNKEJ� CVVGUVKGTV� UGKP�� 'U� DTCWEJV� \WFGO� GKPG� PKEJV� ICP\�
GKPHCEJG�� URG\KGNNG�#VGOVGEJPKM��9GT� FKGUG� PKEJV� DGJGTTUEJV�� DGMQOOV�#�
VGOPQV�WPF�YKTF�UKEJ�XQT�#PIUV�FKG�/CUMG�XQO�)GUKEJV�TGK²GP��&KGU�MCPP��
LG� PCEJFGO� YKG� YGKV� OCP� WPVGT� FGO� XGTOGKPVNKEJ� UKEJGTGP� 5EJWV\� FGU�
2TGUUNWHVCVOGTU�DGTGKVU�XQTIGFTWPIGP�KUV��VÑFNKEJG�(QNIGP�JCDGP��9GT�FGPP�
CNUQ�CNU�,QWTPCNKUV�YKTMNKEJ� ICP\�XQTPG �OKV�FCDGK�UGKP�YKNN��OWUU�FCU�6TC�
IGP�XQP�#VGOUEJWV\IGT¼VGP�NGTPGP�WPF�UV¼PFKI�VTCKPKGTGP��&CU�KUV�RTCMVKUEJ�
PWT�KP�UGJT�GPIGT�<WUCOOGPCTDGKV�OKV�GKPGT�*KNHUQTICPKUCVKQP�OÑINKEJ���
�
(W²��WPF�$GKPXGTNGV\WPIGP�
4GEJV� DCPCN� KUV� FKG� \YGKVG� )GHCJTGPITWRRG�� 'KPUCV\UVGNNGP� � UGK� GU� PCEJ�
/CUUGPMCTCODQNCIGP�CWH�FGT�#WVQDCJP��$T¼PFGP�QFGT�<WIWPIN×EMGP�� GTUV�
TGEJV�CDGT�PCEJ�0CVWTGTGKIPKUUGP�YKG�\WO�$GKURKGN�'TFDGDGP�WPF�5V×TOGP� �
UKPF� V[RKUEJGTYGKUG� XQP� URKV\GP�*QN\���)NCU�� QFGT�/GVCNN�)GIGPUV¼PFGP�×�
DGTU¼V��FKG�UKEJ�QJPG�YGKVGTGU�FWTEJ�PQTOCNGU�5EJWJYGTM�DQJTGP�MÑPPGP��
$GUVGT�5EJWV\��5VKGHGN�OKV�5VCJNGKPNCIG�QFGT�XGTINGKEJDCT�UVCDKNG�5EJWJG��FKG�
FGO�(W²� \WINGKEJ�IGP×IGPF�*CNV� IGDGP�� HCNNU� KP� GKPGT�DTGP\NKIGP�5KVWCVKQP�
UEJPGNN�IGHN×EJVGV�YGTFGP�OWUU���
�
-QRHXGTNGV\WPIGP�
0KEJV�OKPFGT�GZRQPKGTV�KUV�FGT�-QRHDGTGKEJ��#P�'KPUCV\UVGNNGP�HNKGIV�XKGNGTNGK�
FWTEJ� FKG� .WHV�� OKVWPVGT� CWEJ� KP� YGKVGT� 'PVHGTPWPI� XQO� GKIGPVNKEJGP� )G�
UEJGJGP�� 0CEJ� GKPGO� 'KUGPDCJPWPHCNN� KO� <×TKEJ�#HHQNVGTP� NKGHGP� \GJPVCW�
UGPF�.KVGT�$GP\KP� KP�FKG�-CPCNKUCVKQP��0QEJ� KP� \YGK�-KNQOGVGTP�'PVHGTPWPI�
MCO�GU�\W�'ZRNQUKQPGP��FKG�-CPCNFGEMGN�OGVGTJQEJ�KP�FKG�.WHV�UEJNGWFGTVGP��
7PF� DGK� )GD¼WFGDT¼PFGP� DGUVGJV� PQEJ� NCPIG� <GKV� PCEJ� FGO� (GWGT� CWU �
'KPUVWT\IGHCJT��YGKN�UKEJ�FKG�KPHQNIG�*KV\G�CWUIGFGJPVGP�$CWVGKNG�YKGFGT�\W�
UCOOGP\KGJGP� WPF� FCDGK�� DGKURKGNUYGKUG�� 5VCJNVT¼IGT� RNÑV\NKEJ� XQP� KJTGO�
#WHNCIGT�CDTWVUEJGP�MÑPPGP��9GT�FGPPQEJ� PCJG�JGTCP �YKNN��UQNNVG�YGPKIU�
VGPU�GKPGP�5EJWV\JGNO�VTCIGP��0CEJVGKNKI�KUV��5QNEJG�*GNOG�UVÑTGP�DGKO�(Q�
VQITCHKGTGP��#DJKNHG�DKGVGP�JKGT�URG\KGNNG�-COGTC�5WEJGTUEJ¼EJVG��FKG�GKPGP�
YGKVGP�#DUVCPF�\YKUEJGP�#WIG�WPF�1MWNCT�GTNCWDGP���
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�
-GVVGP�WPF�5GKNG��.GKVGTP�WPF�-T¼PG�
&KG�(GWGTYGJT�\KGJV�GKPGP�XGTWPIN×EMVGP�.CUV\WI�CWU�FGO�5VTC²GPITCDGP��
&C�NKGIV�GU�PCJG��GKP�(QVQ�\W�UEJKG²GP��FCU�KO�8QTFGTITWPF�ITQ²�FCU�&TCJV�
UGKN�WPF� KO�*KPVGTITWPF�FGP�7PHCNNYCIGP�\GKIV��9×TFG�FCU�5GKN� LGFQEJ�TGK�
²GP��VT¼HG�GU�FGP�(QVQITCHGP�OKV�IGYCNVKIGT�9WEJV�WPF�UEJPGKFGPFGT�5EJ¼T�
HG��*KGT�UEJ×V\GP�PWT�4GURGMV�WPF�ITQ²GT�#DUVCPF��&CU�INGKEJG�IKNV�H×T�FGP�
#WHGPVJCNV� PCJG� .GKVGTP� WPF� -T¼PGP��/CP� DGFGPMG�� 7O� UEJPGNN� JGNHGP� \W�
MÑPPGP��YKTF�CP�'KPUCV\UVGNNGP�UGNVGP�IGTGEJPGV�WPF�XKGN�KORTQXKUKGTV��+P�FGT�
4GIGN�IGJV�FCU�IWV� �CDGT�PKEJV�KOOGT���
.GKVGTP�LGFGT�#TV�\KGJGP�,QWTPCNKUVGP�OCIKUEJ�CP��YGKN�UKG�GKPGP�IWVGP�¯DGT�
DNKEM� WPF� IGIGDGPGPHCNNU� GKP� (QVQ� CWU� FGT� 8QIGNRGTURGMVKXG� XGTURTGEJGP��
'KUGTPG� )TWPFTGIGN�� .GKVGTP� PWT� PCEJ� 4×EMURTCEJG� OKV� FGP� 'KPUCV\MT¼HVGP�
DGPWV\GP�� +P�FGT�4GIGN� UKPF�UKG�PKEJV� HKZKGTV�WPF�O×UUGP�FGUJCND�Y¼JTGPF�
FGU�#WHUVGKIGPU�XQP�*CPF�IGUKEJGTV�YGTFGP��)GPGTGNN�UQNNVG�CWH�.GKVGTP�PWT�
CTDGKVGP��YGT�FKGU�IGNGTPV�JCV��&GP�DGUVGP�WPF�\WINGKEJ�DGSWGOUVGP�9GI�
PCEJ�QDGP�DKGVGV�GKPG�(CJTV�KO�-QTD�GKPGT�&TGJNGKVGT��YQ\W�FKG�(GWGTYGJT�KP�
FGT�4GIGN�DGTGKV�UGKP�YKTF��UQYKG�UKG�FKG�.CIG�GKPKIGTOC²GP�WPVGT�-QPVTQNNG�
JCV���
�
'NGMVTKUEJGT�5VTQO���$CJPUVTGEMGP��
$GK�7PIN×EMGP�CWH�GNGMVTKHK\KGTVGP�$CJPUVTGEMGP�FTQJV�GTJGDNKEJG�)GHCJT�XQP�
CDIGTKUUGPGP� 1DGTNGKVWPIGP�� FKG� CWEJ� FCPP� PQEJ� 5VTQO� H×JTGP� MÑPPGP��
YGPP� UKG� CWH� FGO�$QFGP� NKGIGP� QFGT�9CIIQPU� DGT×JTGP��&GUJCND� 5KEJGT�
JGKVUCDUVCPF�JCNVGP�DKU�5RG\KCNKUVGP�FGT�$CJP�GKPG�UQIGPCPPVG�'TFWPI�XQT�
IGPQOOGP�JCDGP��&CU�MCPP� LG�PCEJ�'PVHGTPWPI�\YKUEJGP�7PHCNNUVGNNG�WPF�
P¼EJUVGO�ITÑ²GTGP�$CJPJQH�UEJQP�OCN����/KPWVGP�FCWGTP���
�
)GHCJTGP�KO�5VTC²GPXGTMGJT�
$GUQPFGTU�CWH�#WVQDCJPGP�WPF�5EJPGNNUVTC²GP�JGTTUEJV�CMWVG�.GDGPUIGHCJT�
DGK�
PQEJ�HNKG²GPFGO��8GTMGJT��YGKN�XKGNG�#WVQHCJTGT�T×EMUKEJVUNQU�OKV�JQJGT�
)GUEJYKPFKIMGKV� CP� FGT� 7PHCNNUVGNNG� XQTDGKRTGUEJGP�� 0CEJVNGWEJVGPFG�
5EJWV\YGUVGP�DKGVGP�IGYKUUGP��CDGT�MGKPGP�UKEJGTGP�5EJWV\��$GUUGT�KUV�GU��
OÑINKEJUV�ITQ²GP�#DUVCPF�\WO�HNKG²GPFGP�8GTMGJT�\W�JCNVGP�WPF�UVGVU�OKV�
YGKVGTGP�7PH¼NNGP�\W� TGEJPGP��(GWGTYGJTGP�UKEJGTP�UKEJ�CD�� KPFGO�UKG�CO�
#PHCPI�FGT�7PHCNNUVGNNG�GKP�DGUQPFGTU�UEJYGTGU�(CJT\GWI�CWHUVGNNGP��FCU�CNU�
2TGNNDQEM� FKGPGP� Y×TFG�� HCNNU� GKP� #WVQHCJTGT� VTQV\� CNNGT�9CTPUKIPCNG� PKEJV�
CDDTGOUV�WPF�KP�FGP�'KPUCV\DGTGKEJ�JKPGKPTCUV��
�
2U[EJQVTCWOGP�
9GT�UKEJ�CP�GKPG�'KPUCV\UVGNNG�DGIKDV��OWUU�YKUUGP��YCU�CWH�KJP�\WMQOOGP�
MCPP��&CU�IKNV�H×T�'KPUCV\MT¼HVG�GDGPUQ�YKG�H×T�,QWTPCNKUVGP��0KGOCPF�MCPP�
FCU� $KNF� GKPGU� DGK� GKPGO� #WVQWPHCNN� IGMÑRHVGP� -NGKPMKPFGU�� FGUUGP� *¼PF�
EJGP�PQEJ�FGP�6GFF[D¼TGP�WOMNCOOGTP��GKPHCEJ�YGIUVGEMGP��)GIGP�UQN�
EJG�'TNGDPKUUG�IKDV�GU�MGKPGP�UKEJGTGP�5EJWV\��OCP�MCPP�PWT�NGTPGP��OKV�KJ�
TGP�(QNIGP�WO\WIGJGP��$GY¼JTV�JCV�UKEJ��×DGT�UQNEJG�'TGKIPKUUG�OKV�CPFG�
TGP�\W�URTGEJGP� �QFGT�\W�UEJTGKDGP���
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�
)GHCJTGP�H×T�CPFGTG��
�
'KPUCV\MT¼HVG�FWTEJ�(TCIGP�UVÑTGP�
#WH�FKG�2TQDNGOCVKM�GKPGU�FKTGMVGP�WPF�DGYWUUVGP�'KPITGKHGPU�XQP�,QWTPC�
NKUVGP�KPU�)GUEJGJGP���)GKUGNPCJOG�)NCFDGEM� �UQNN�JKGT�PKEJV�GKPIGICPIGP�
YGTFGP��#NNV¼INKEJGT� KUV�FKG�WPDGYWUUVG�WPF�WPDGCDUKEJVKIVG�$GGKPHNWUUWPI�
FGU�)GUEJGJGPU��'PVURTGEJGPF�2CWN�9CV\NCYKEMU�5CV\��YQPCEJ� OCP�PKEJV�
PKEJV� MQOOWPK\KGTGP� MCPP �� IKNV� GTHCJTWPIUIGO¼²�� /CP� MCPP� CP� GKPGT�
'KPUCV\UVGNNG�PKEJV�CTDGKVGP��QJPG�UKEJ�CNNGKP�UEJQP�FWTEJ�UGKPG�2T¼UGP\�CWH�
FCU�'KPUCV\IGUEJGJGP�CWU\WYKTMGP��7PF�UGK�GU��KPFGO�GKP�LWPIGT��PQEJ�WP�
GTHCJTGPGT� 'KPUCV\NGKVGT� FWTEJ� FKG� #PYGUGPJGKV� XQP� ,QWTPCNKUVGP� XGTWPUK�
EJGTV�YKTF��&KG� TKEJVKIG�-QPUGSWGP\� KUV� UKEJGT� PKEJV� FKG�� ,QWTPCNKUVGP�FGU�
JCND�XQO�'KPUCV\IGUEJGJGP� HGTP\WJCNVGP��)CP\� KO�)GIGPVGKN��5KG�UQNNVGP� �
KJTGT�#WHICDG�GPVURTGEJGPF� �KP�FCU�)GUEJGJGP�GKPIGDWPFGP�YGTFGP��&C\W�
CDGT�O×UUGP�UKG�OKV�FGP�V[RKUEJGP�'KPUCV\CDN¼WHGP�XGTVTCWV�UGKP��'KPHCEJGU�
$GKURKGN��&KG�MTKVKUEJGP�2JCUGP�GKPGU�'KPUCV\GU�XGTNCPIGP�GZVTGO�JQJG�-QP�
\GPVTCVKQP�� .¼WHV � FGT� 'KPUCV\� LGFQEJ� GTUV� GKPOCN�� GPVN¼FV� UKEJ� FGT� JQJG�
RU[EJKUEJG�&TWEM�OGKUVGPU� KP�5EJGT\GP�WPF�9KV\GNGKGP��&GT�GTHCJTGPG�WPF�
GKPH×JNUCOG� ,QWTPCNKUV� MCPP� HQNINKEJ� NGKEJV� UR×TGP��YCPP� FGT� TKEJVKIG�/Q�
OGPV� IGIGDGP� KUV�� WO� GKPGP� 'KPUCV\NGKVGT� \W� DGHTCIGP� QFGT� KJP� WO�7PVGT�
UV×V\WPI�\W�DKVVGP��
7PXGTCPVYQTVNKEJ� KUV� GU�� UKEJ� CNU� ,QWTPCNKUV� QJPG� 4×EMURTCEJG� OKV� FGT�
'KPUCV\NGKVWPI� KP� CDIGURGTTVG� $GTGKEJG� \W� DGIGDGP�� $GKO� $TCPF� KP� GKPGO�
YGKVN¼WHKIGP� 'KPMCWHU\GPVTWO�OQIGNVG� UKEJ� GKP� (QVQTGRQTVGT� FWTEJ� FKG�#D�
URGTTWPIGP�WPF�XGTUEJYCPF�KO�)GD¼WFGMQORNGZ��-WT\G�<GKV�UR¼VGT�ICD�GU�
8GTRWHHWPIGP��FKG�\W�CMWVGT�'KPUVWT\IGHCJT�H×JTVGP��(GWGTYGJTNGWVG�UWEJVGP�
×DGT� GKPG� 5VWPFG� NCPI� WPVGT� .GDGPUIGHCJT� PCEJ� FGO� (QVQITCHGP�� FGT� FCU�
)GD¼WFG� LGFQEJ� WPDGOGTMV� FWTEJ� GKPGP�*KPVGTGKPICPI� DGTGKVU�YKGFGT� XGT�
NCUUGP�JCVVG���
�
'KP�YGKVGTGU�$GKURKGN�YWTFG�DGTGKVU�IGPCPPV��$GK�%JGOKMCNKGPGKPU¼V\GP�MÑP�
PGP�FKG�GNGMVTQUVCVKUEJGP�#WHNCFWPIGP�GKPGU�*CPF[U�'ZRNQUKQPGP�CWUNÑUGP��
INGKEJGU� IKNV� H×T� (QVQ�$NKV\IGT¼VG�QFGT� GKPGP�OGVCNNGPGP�5EJN×UUGNDWPF��FGT�
DGKO�*GTWPVGTHCNNGP�CWH�GKPGP�$GVQPDQFGP�(WPMGP�UEJNCIGP�MCPP��&GUJCND�
VTCIGP�(GWGTYGJTGP�DGK�UQNEJGP�'KPU¼V\GP�5VKGHGN�OKV�CPVKUVCVKUEJGP�5QJNGP�
WPF� UGV\GP� PWT� GZRNQUKQPUIGUEJ×V\VGU� )GT¼V� GKP�� 5GNDUV� 9GTM\GWIG� YKG�
5EJTCWDGPUEJN×UUGN�WPF�5EJCWHGN�UKPF�CWU�PKEJV�HWPMGPTGK²GPFGP�.GIKGTWP�
IGP�JGTIGUVGNNV��2TCMVKUEJG�-QPUGSWGP\��#DURGTTWPIGP� KIPQTKGTGP� LC� �CDGT�
PWT�KP�4×EMURTCEJG�OKV�FGT�'KPUCV\NGKVWPI���
�
5EJNKG²NKEJ�PQEJ�GKP�NGKFKIGU�&CWGTVJGOC��&WTEJ�PKEJVU�YGTFGP�'KPUCV\MT¼H�
VG�JGWVG�OGJT�DGJKPFGTV�CNU�FWTEJ�IGRCTMVG�(CJT\GWIG�CP�WPF�KP�WPOKVVGNDC�
TGT� 0¼JG� XQP� 'KPUCV\UVGNNGP�� &GUJCND� UQNNVGP� ,QWTPCNKUVGP� KJTGP�9CIGP� KP�
OÑINKEJUV�ITQ²GT�'PVHGTPWPI�CDUVGNNGP� �CWEJ�KO�GKIGPGP�+PVGTGUUG��5GNDUV�
XQTUEJTKHVUO¼²KI�WPF� QTFGPVNKEJ �IGRCTMVG�(CJT\GWIG��
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�
MÑPPGP�UVWPFGPNCPI�DNQEMKGTV�YGTFGP��DGKURKGNUYGKUG�FWTEJ�GKP�FCXQT�CDIG�
UVGNNVGU� .ÑUEJHCJT\GWI�� FCU� UKEJ�OKV� FCTCP�CPIGMWRRGNVGP�5EJN¼WEJGP�PWP�
GKPOCN�PKEJV�\WT�5GKVG�HCJTGP�N¼UUV���
�
#TDGKVGP�DGK�)TQ²UEJCFGPGTGKIPKU�WPF�KP�-CVCUVTQRJGPIGDKGVGP�
$GK�)TQ²UEJCFGPGTGKIPKUUGP��DGKURKGNUYGKUG�(NWI\GWICDUV×T\GP��$CJPWPIN×�
EMGP��QFGT�-NKPKMDT¼PFGP��MQOOV�\W�FGP�IGPCPPVGP�)GHCJTGP�WPF�2TQDNGOG�
GKP� GPVUEJGKFGPFGU� 'TUEJYGTPKU� JKP\W�� +PUDGUQPFGTG� KP� FGT� #PHCPIURJCUG�
YGTFGP�FKG�'KPUCV\MT¼HVG�GZVTGO�IGHQTFGTV�WPF�UKPF�FGUJCND�MCWO�LG�KP�FGT�
.CIG��CWH�FKG�\YCT�DGTGEJVKIGP��LGFQEJ�PKEJV�RTKQTKV¼TGP�$GF×THPKUUG�FGT�/G�
FKGPXGTVTGVGT� GKP\WIGJGP�� )GTCFG� DGK� UQNEJGP� .CIGP� MÑPPGP� ,QWTPCNKUVGP��
FKG�CWH�GKIGPG�(CWUV�XQTIGJGP��UKEJ�WPF�CPFGTG�DGUQPFGTU�NGKEJV�KP�)GHCJT�
DTKPIGP��*KGT�JGNHGP�PWT�)GFWNF�WPF�FKG�)GYKUUJGKV��FCUU�UKEJ�UQNEJG�)TQ²�
UEJCFGPGTGKIPKUUG�IGP×IGPF� NCPIG�JKP\KGJGP��WO�UEJNKG²NKEJ�FQEJ�PQEJ�CP�
CNNG�+PHQTOCVKQPGP�IGNCPIGP�\W�MÑPPGP��(×T�FKG�$KNFTGRQTVGT�UVGNNGP�UKEJ�×DTK�
IGPU�OGJT�GVJKUEJG�CNU�CTDGKVUVGEJPKUEJG�(TCIGP�����
)WV�DGY¼JTV�JCV�UKEJ�KP�FGT�2TCZKU��DGK�)TQ²UEJCFGPGTGKIPKUUGP�KP�
URQPVCP�
IGDKNFGVGP��6GCOU�\W�CTDGKVGP��&CU�GTNCWDV�CP� OGJTGTGP�1TVGP�INGKEJ\GKVKI�
\W� UGKP � WPF� PKOOV� FKG� #PIUV� GVYCU� \W� XGTRCUUGP �� 'KPG� IGH¼JTNKEJG�
#PIUV��YGKN�UKG�CNN\W�NGKEJV�FC\W�XGTH×JTV��UKEJ�GDGP�FQEJ�OCN�YGKVGT�XQT\W�
YCIGP��CNU�\W�XGTCPVYQTVGP�Y¼TG��
�
$GKO� LQWTPCNKUVKUEJGP� #TDGKVGP� KP� -CVCUVTQRJGPIGDKGVGP� MQOOGP� YGKVGTG�
2TQDNGOG�JKP\W��1HV�DGUVGJGP� �CMVWGNNG� �'KPTGKUGDGUEJT¼PMWPIGP��GU�YGT�
FGP� +ORHWPIGP� XGTNCPIV� QFGT� FKG� 6TCPURQTVYGIG� KPU� -CVCUVTQRJGPIGDKGV�
UKPF�WPVGTDTQEJGP��,QWTPCNKUVGP�UQNNVGP�UKEJ�×DGT�N¼PIGTG�<GKV�UGNDUV�XGTUQT�
IGP� MÑPPGP��YGKN�9CUUGT� WPF� .GDGPUOKVVGN� GPVYGFGT�PKEJV� \W�JCDGP� UKPF�
QFGT� CDGT� OCP� UGNDUV� XGTDTCWEJGP� Y×TFG�� YCU� FKG� GKIGPVNKEJGP� -CVCUVTQ�
RJGPQRHGT� \WO�¯DGTNGDGP� DGPÑVKIGP�� -QOHQTVCDGNUVGU�1DFCEJ�YKTF�YCJT�
UEJGKPNKEJ�GKP�<GNV�UGKP��'PINKUEJ�WPF�CPFGTG�9GNVURTCEJGP�UKPF�XQT�1TV�WP�
DGMCPPV��GU�DTCWEJV�&QNOGVUEJGT��9GIYGKUGT�WPF�'KPJGKOKUEJG��QJPG�FGTGP�
*KNHG�XGTYGTVDCTG�+PHQTOCVKQPGP�PKEJV�\W�GTJCNVGP��IGUEJYGKIG�FGPP�\W�XGT�
UVGJGP� UKPF�� 7PF� PGDGP� CNN� FGO� FTQJGP�0CEJDGDGP�� 5GWEJGP� WPF� UQ\KCNG�
-QPHNKMVG��KP�FKG�,QWTPCNKUVGP�YKG�-CVCUVTQRJGPJGNHGT�PWT�CNN\W�NGKEJV�JKPGKP�
IG\QIGP�YGTFGP�MÑPPGP���
�
9GT� \WXQT� NCPIG� FCT×DGT� PCEJFGPMV�� YKTF� UKEJ� \YGKOCN� ×DGTNGIGP�� QD� GT�
UKEJ�FGP�5VTCRC\GP�WPF�)GHCJTGP�GKPGT�$GTKEJVGTUVCVVWPI�CWU�GKPGO�-CVCUV�
TQRJGPIGDKGV� CWUUGV\GP� YKNN�� #PFGTUGKVU�� $GK� ITQ²GP� -CVCUVTQRJGP � YKTF�
FGT�,QWTPCNKUV�UGNDUV�\WO�CMVKXGP�*GNHGT��YGKN�QJPG�UGKPG�$GTKEJVGTUVCVVWPI�
PKEJV�IGP×IGPF�5RGPFGP� HNKG²GP�YGTFGP��'KPG� NQJPGPFG�#WHICDG�CNUQ��FKG�
LGFQEJ� MCWO� KO� #NNGKPICPI� \W� DGY¼NVKIGP� KUV�� -CVCUVTQRJGPIGDKGVG� XÑNNKI�
CWVQPQO�WPF�QJPG�HTGOFG�*KNHG�\W�DGTGKUGP�� KUV�CW²GTQTFGPVNKEJ�VGWGT�WPF�
IGH¼JTNKEJ�� $GUUGT� KUV� GU�� UKEJ� GKPGT� *KNHUQTICPKUCVKQP� CP\WUEJNKG²GP�� CWEJ�
YGPP�FKGUG�KO�)GIGP\WI�GKPG� P×V\NKEJG �$GTKEJVGTUVCVVWPI�GTYCTVGV��
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�
(C\KV��)WV�XQTDGTGKVGP��
2CVGPVTG\GRVG� H×T� LQWTPCNKUVKUEJGU�#TDGKVGP�×DGT�0QVH¼NNG�WPF�-CVCUVTQRJGP�
MCPP�GU�GDGPUQYGPKI�IGDGP�YKG�)GDTCWEJUCPYGKUWPIGP� H×T�5RQTVTGRQTVGT�
QFGT�9KTVUEJCHVULQWTPCNKUVGP��&GPPQEJ�UQNNVG�FKGUGT� 
WPXQNNUV¼PFKIG��)GHCJ�
TGPMCVCNQI�FGWVNKEJ�OCEJGP��FCUU�\WT�GKIGPVNKEJGP�LQWTPCNKUVKUEJGP�#TDGKV� �
+PHQTOCVKQPGP�FWTEJ�8GTUVGJGP�WPF�$GYGTVGP�\W�0CEJTKEJVGP�XGTFKEJVGP� �
PQEJ� FKG� NQIKUVKUEJGP� 2TQDNGOG� DGK� FGT� +PHQTOCVKQPUIGYKPPWPI� JKPIGMQO�
OGP��/CP�OWUU�TGEJV\GKVKI�CP�FKG�'KPUCV\UVGNNG�DG\KGJWPIUYGKUG�KP�FCU�-C�
VCUVTQRJGPIGDKGV�IGNCPIGP�WPF�UKEJ�FQTV�UKEJGT� �FCU�JGK²V��QJPG�UKEJ�WPF�
CPFGTG�WPPÑVKI�\W�IGH¼JTFGP� �DGYGIGP�MÑPPGP��&KGU�YKTF�WO�UQ�GJGT�IG�
NKPIGP��LG�IT×PFNKEJGT�FKG�8QTDGTGKVWPI�WPF�LG�ITÑ²GT�FKG�8GTVTCWVJGKV�OKV�FGP�
8GTHCJTGP�WPF�/GVJQFGP�FGT�*GNHGT�YKG�CWEJ�FGP�V[RKUEJGP�'KPUCV\CDN¼WHGP�
KUV��&COKV�UVGNNV�UKEJ�FGP�,QWTPCNKUVGP�FKG�INGKEJG�)TWPFCWHICDG�YKG� LGFGO�
*GNHGT��5KG�O×UUGP�UKEJ�IT×PFNKEJ�CWH�5KVWCVKQPGP�XQTDGTGKVGP��XQP�FGPGP�UKG�
ICT�PKEJV�YKUUGP��QD�WPF�YCPP�UKG�LG�4GCNKV¼V�YGTFGP���
�



 1 

#PJCPI�$�
�

(CEJCWUFT×EMG�-CVCUVTQRJGPOCPCIGOGPV�

 
$GY¼NVKIWPIUMCRC\KV¼VGP� %QRKPI�ECRCEKV[�

-WT\��QFGT�NCPIHTKUVKIG�#PRCUUWPIUOGEJCPKUOGP�GKPGT�)GUGNNUEJCHV���2GTUQPGP�QFGT�1T�
ICPKUCVKQPGP�WPVGT�FGT�0WV\WPI�FGT�DGUVGJGPFGP�4GUUQWTEGP�
\��$��©MQPQOKG��*WOCP�
TGUUQWTEGP��GTPGWGTDCTGU�PCV×TNKEJGU�-CRKVCN��2TQFWMVKQPUCPRCUUWPI��Y¼JTGPF�GZVTG�
OGT��WPIGYÑJPNKEJGT�WPF�WPI×PUVKIGT�-CVCUVTQRJGPGTGKIPKUUG�QFGT� RTQ\GUUG��
�
)GIGPOC²PCJOGP� %QWPVGT�OGCUWTGU�

#NNG�FWTEJIGH×JTVGP�/C²PCJOGP�WO�GKPGO�-CVCUVTQRJGPTKUKMQ�CD�\W�YGJTGP�QFGT�\W�
TGFW\KGTGP��/GKUVGPU�DG\QIGP�CWH�DCWNKEJG�QFGT�VGEJPKUEJG�/C²PCJOGP��GU�DGKPJCNVGV�
CDGT�CWEJ�CNNG�PKEJV�VGEJPKUEJGP�/KVVGN�FKG�CPIGYCPFV�YGTFGP�WO�FCU�-CVCUVTQRJGPTKUK�
MQ�\W�XGTOGKFGP�QFGT�\W�XGTOKPFGTP��
�
-CVCUVTQRJG� &KUCUVGT�

'KPG�-CVCUVTQRJG�KUV�FKG�7PVGTDTGEJWPI�FGT�(WPMVKQPUH¼JKIMGKV�GKPGT�)GUGNNUEJCHV��FKG�
8GTNWUVG�CP�/GPUEJGPNGDGP��5CEJYGTVGP�WPF�7OYGNVI×VGTP�XGTWTUCEJV�WPF�FKG�(¼JKI�
MGKV�FGT�DGVTQHHGPGP�)GUGNNUEJCHV�CWU�GKIGPGT�-TCHV�FCOKV�HGTVKI�\W�YGTFGP�×DGTUVGKIV��
�
-CVCUVTQRJGPXQTUQTIG� &KUCUVGT�TKUM�TGFWEVKQP�
FKUCUVGT�TGFWEVKQP��

-CVCUVTQRJGPXQTUQTIG�WOHCUUV�KO�-QPVGZV�FGT�0CEJJCNVKIGP�'PVYKEMNWPI�FGP�#WHDCW�
WPF�FKG�#PYGPFWPI�XQP�5VTCVGIKGP��2TQITCOOGP�WPF�2TQLGMVGP�\WT�4GFW\KGTWPI�FGU�
-CVCUVTQRJGPTKUKMQU�WPF�\WT�8GTTKPIGTWPI�FGU�#WUOC²GU�GKPGT�-CVCUVTQRJG��-CVCUVTQ�
RJGPXQTUQTIG�KUV�FGT�¯DGTDGITKHH�XQP�4KUKMQCPCN[UG�
TKUM�CPCN[UKU���-CVCUVTQRJGPXQTDGW�
IWPI�
FKUCUVGT�RTGXGPVKQP��WPF�FGT�8QTDGTGKVWPI�CWH�FGP�-CVCUVTQRJGPHCNN�
OKVKICVKQP�
CPF�RTGRCTGFPGUU���
�
(T×JYCTPWPI� 'CTN[�9CTPKPI�

&KG�$GTGKVUVGNNWPI�XQP�HT×J\GKVKIGP�WPF�CMVWGNNGP�+PHQTOCVKQPGP���/GNFWPIGP�FWTEJ�CWVQ�
TKUKGTVG�+PUVKVWVKQPGP��5Q�FCUU�FKG�$GVTQHHGPGP�/C²PCJOGP�GTITGKHGP�MÑPPGP��WO�KJT�
4KUKMQ�\W�XGTJKPFGTP�QFGT�\W�TGFW\KGTGP�WPF�UKG�FKG�/ÑINKEJMGKV�JCDGP��YKTMWPIUXQNNG�
$GY¼NVKIWPIUOC²PCJOGP�\W�GTITGKHGP��
$GY¼NVKIWPIUXQTMGJTWPIGP�\W�VTGHHGP���
�
(T×JYCTPU[UVGOG�� 'CTN[�9CTPKPI�5[UVGOU�

(T×JYCTPU[UVGOG�UGV\GP�UKEJ�CWU�FTGK�'NGOGPVGP�\WUCOOGP��

��� 2TQIPQUG�WPF�8QTJGTUCIG�GKPGU�DGXQTUVGJGPFGP�'TGKIPKUUGU��

��� #WHDGTGKVWPI�WPF�8GTDTGKVWPI�FGT�9CTPOGNFWPI�H×T�FKG�$GJÑTFGP�WPF�FKG�$GXÑN�
MGTWPI��

��� 'TITGKHWPI�GKPGT�CPIGOGUUGPGP�/C²PCJOG�GPVURTGEJGPF�FGT�9CTPWPI��

�
8QTDGWIGPFG�/C²PCJOGP� /KVKICVKQP�

&WTEJIGH×JTVG�VGEJPKUEJG�WPF�PKEJV�VGEJPKUEJG�/C²PCJOGP��FKG�FKG�PGICVKXGP�'HHGMVG�
XQP�0CVWTGTGKIPKUUGP��XQP�7OYGNV\GTUVÑTWPI�WPF�VGEJPKUEJGP�)GHCJTGP�NKOKVKGTGP��¯�
DGTDGITKHH�XQP�2TGRCTGFPGUU�WPF�2TGXGPVKQP�
�
8QTDGTGKVWPI�CWH�FGP�-CVCUVTQRJGPHCNN��
-CVCUVTQRJGPUEJWV\

2TGRCTGFPGUU�
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-CVCUVTQRJGPUEJWV\�

7OHCUUV�CNNG�MQPMTGVGP�8QTDGTGKVWPIGP�H×T�FGP�-CVCUVTQRJGPHCNN�FKG�IGVTQHHGP�YGTFGP�
WO�GHHGMVKXG�$GY¼NVKIWPI�\W�IGY¼JTNGKUVGP��'KPUEJNKG²NKEJ�GKPGT�HT×J\GKVKIGP�WPF�YKTM�
UCOGP�9CTPWPI�WPF�FGT�\GKVYGKUGP�'XCMWKGTWPI�XQP�2GTUQPGP�WPF�5CEJI×VGTP�CWU�FGP�
IGH¼JTFGVGP�$GTGKEJGP��
�
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�
4GUQNWVKQP��������FGT�����)GPGTCNXGTUCOONWPI�FGT�8GTGKPVGP�0CVKQPGP�
XQO�������������+PVGTPCVKQPCN�&GECFG�HQT�0CVWTCN�&KUCUVGT�4GFWEVKQP��
UWEEGUUQT�CTTCPIGOGPVU�
�
�
6JG�)GPGTCN�#UUGODN[��
�
4GECNNKPI� KVU� TGUQNWVKQPU� ������� QH� ��� &GEGODGT� ������ ������ #� QH� ��
&GEGODGT� ������ ������ $� QH� ��� &GEGODGT� ����� CPF� ������� QH� ���
&GEGODGT�������CPF�VCMKPI�PQVG�QH�'EQPQOKE�CPF�5QEKCN�%QWPEKN�TGUQNWVKQP�
�������� QH� ��� ,WN[� ����� QP� VJG� UWEEGUUQT� CTTCPIGOGPVU� HQT� VJG�
+PVGTPCVKQPCN�&GECFG�HQT�0CVWTCN�&KUCUVGT�4GFWEVKQP��
�
4GECNNKPI�CNUQ�VJG�TGUWNVU�QH�VJG�RTQITCO�HQTWO�QP�VJG�+PVGTPCVKQPCN�&GECFG��
JGNF�CV�)GPGXC�HTQO���VQ���,WN[�������CPF�VJG�)GPGXC�OCPFCVG�QP�FKUCUVGT�
TGFWEVKQP� CFQRVGF� D[� VJG� HQTWO�� VQIGVJGT� YKVJ� VJG� UVTCVGI[� FQEWOGPV�
GPVKVNGF� #� UCHGT� YQTNF� KP� VJG� VYGPV[�HKTUV� EGPVWT[�� TKUM� CPF� FKUCUVGT�
TGFWEVKQP ��
�
4GECNNKPI� HWTVJGT� VJG� HQTYCTF�NQQMKPI� RNCVHQTO� HQT� KPVGTPCVKQPCN� EQPEGTVGF�
FKUCUVGT� TGFWEVKQP� CU� FGXGNQRGF� D[� VJG� 9QTNF� %QPHGTGPEG� QP� 0CVWTCN�
&KUCUVGT�4GFWEVKQP�CPF�CU�GZRTGUUGF�KP�VJG�;QMQJCOC�5VTCVGI[�HQT�C�5CIGT�
9QTNF�� )WKFGNKPGU� HQT� 0CVWTCN� &KUCUVGT� 2TGXGPVKQP�� 2TGRCTGFPGUU� CPF�
/KVKICVKQP�CPF�KVU�2NCP�QH�#EVKQP��
�
4GKVGTCVKPI� VJCV� PCVWTCN� FKUCUVGTU� FCOCIG� VJG� UQEKCN� CPF� GEQPQOKE�
KPHTCUVTWEVWTG� QH� CNN� EQWPVTKGU�� CNVJQWIJ� VJG� NQPI�VGTO� EQPUGSWGPEGU� QH�
PCVWTCN�FKUCUVGTU�CTG�GURGEKCNN[�UGXGTG�HQT�FGXGNQRKPI�EQWPVTKGU�CPF�JCORGT�
VJGKT�UWUVCKPCDNG�FGXGNQROGPV��
�
4GEQIPK\KPI� VJG� PGGF� HQT� VJG� KPVGTPCVKQPCN� EQOOWPKV[� VQ� FGOQPUVTCVG� VJG�
HKTO� RQNKVKECN� FGVGTOKPCVKQP� TGSWKTGF� VQ� WVKNK\G� UEKGPVKHKE� CPF� VGEJPKECN�
MPQYNGFIG� VQ� TGFWEG� XWNPGTCDKNKV[� VQ� PCVWTCN� FKUCUVGTU� CPF� GPXKTQPOGPVCN�
JC\CTFU��VCMKPI�KPVQ�CEEQWPV�VJG�RCTVKEWNCT�PGGFU�QH�FGXGNQRKPI�EQWPVTKGU��
�
*CXKPI� EQPUKFGTGF� VJG� TGRQTV� QH� VJG� 5GETGVCT[�)GPGTCN� QP� VJG�
KORNGOGPVCVKQP�QH�'EQPQOKE�CPF�5QEKCN�%QWPEKN�TGUQNWVKQP����������
�
0QVJKPI� VJG� &GENCTCVKQP� QP� 6GEJPKECN� %QQRGTCVKQP� HQT� VJG� 2TGXGPVKQP� CPF�
4GNKGH� QH� 0CVWTCN� &KUCUVGTU� CFQRVGF� D[� VJG� 4KQ� )TQWR� CV� KVU� VJKTVGGPVJ�
UWOOKV�OGGVKPI�� JGNF� KP�/GZKEQ�QP����CPF����/C[������CU�YGNN� CU� VJG�
TGUWNVU�QH� VJG� HKTUV� UWOOKV�OGGVKPI�QH�*GCFU�QH�5VCVG�CPF�)QXGTPOGPV�QH�
.CVKP�#OGTKEC� CPF� VJG�%CTKDDGCP� CPF� VJG�'WTQRGCP�7PKQP��JGNF� CV�4KQ�FG�
,CPGKTQ�QP����CPF����,WPG�������
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�
6CMKPI�KPVQ�CEEQWPV�VJG�EQPUKFGTCVKQP�QH�PCVWTCN�FKUCUVGTU�EQPVCKPGF�KP�VJG�
TGRQTV� QH� VJG� 6JKTF� 7PKVGF� 0CVKQPU� %QPHGTGPEG� QP� VJG� 'ZRNQTCVKQP� CPF�
2GCEGHWN�7UGU�QH�1WVGT�5RCEG��JGNF�CV�8KGPPC�HTQO����VQ����,WN[�������
�
��� 6CMGU�PQVG�YKVJ�CRRTGEKCVKQP�QH�VJG�TGRQTVU�QH�VJG�5GETGVCT[�)GPGTCN�
EQPEGTPKPI� VJG� CEVKXKVKGU� QH� VJG� +PVGTPCVKQPCN� &GECFG� HQT� 0CVWTCN� &KUCUVGT�
4GFWEVKQP� CPF� QP� VJG� TGEQOOGPFCVKQPU� QP� KPUVKVWVKQPCN� CTTCPIGOGPVU� HQT�
FKUCUVGT� TGFWEVKQP� CEVKXKVKGU� QH� VJG� 7PKVGF� 0CVKQPU� U[UVGO� CHVGT� VJG�
EQPENWUKQP�QH�VJG�&GECFG��
��� 'ZRTGUUGU�FGGR�EQPEGTP�CV�VJG�KPETGCUKPI�PWODGT�CPF�UECNG�QH�PCVWTCN�
FKUCUVGTU�� YJKEJ� JCXG� TGUWNVGF� KP� OCUUKXG� NQUUGU� QH� NKHG� CPF� NQPI�VGTO�
PGICVKXG� UQEKCN�� GEQPQOKE� CPF� GPXKTQPOGPVCN� EQPUGSWGPEGU� HQT� XWNPGTCDNG�
UQEKGVKGU�YQTNFYKFG��KP�RCTVKEWNCT�KP�FGXGNQRKPI�EQWPVTKGU��
�
��� 'PFQTUGU� VJG� RTQRQUCNU� RWV� HQTYCTF� KP� VJG� TGRQTV� QH� VJG� 5GETGVCT[�
)GPGTCN� VQ� GPUWTG� VJG� UYKHV� GUVCDNKUJOGPV� QH� HWVWTG� CTTCPIGOGPVU� HQT�
FKUCUVGT� TGFWEVKQP� CU� YGNN� CU� HWPEVKQPCN� EQPVKPWKV[� HQT� VJG� GHHGEVKXG�
KORNGOGPVCVKQP�QH�VJG�KPVGTPCVKQPCN�UVTCVGI[�HQT�FKUCUVGT�TGFWEVKQP��
�
��� #NUQ�GPFQTUGU� VJG�RTQRQUCN�QH� VJG�5GETGVCT[�)GPGTCN� VQ�GUVCDNKUJ�CP�
KPVGT�CIGPE[� VCUM� HQTEG�CPF� KPVGT�CIGPE[�UGETGVCTKCV� HQT�FKUCUVGT� TGFWEVKQP��
WPFGT�VJG�FKTGEV�CWVJQTKV[�QH�VJG�7PFGT�5GETGVCT[�)GPGTCN�HQT�*WOCPKVCTKCP�
#HHCKTU�� KP�C� HNGZKDNG�OCPPGT�� HQT� VJG� KPKVKCN�RGTKQF�QH�VJG�DKGPPKWO������ �
������CPF�VQ�WPFGTVCMG�C�TGXKGY�QH�VJGUG�CTTCPIGOGPVU�CHVGT�VJG�HKTUV�[GCT�
QH�QRGTCVKQPU�YKVJ�C�XKGY�VQ�UWDOKVVKPI�RTQRQUCNU�QP�CFLWUVOGPVU��
�
��� &GEKFGU� VQ� OCKPVCKP� VJG� QDUGTXCPEG� QH� VJG� +PVGTPCVKQPCN� &C[� HQT�
0CVWTCN�&KUCUVGT�4GFWEVKQP�QP�VJG�UGEQPF�9GFPGUFC[�QH�1EVQDGT��
�
��� 4GSWGUV� VJG� 5GETGVCT[�)GPGTCN� VQ� GUVCDNKUJ�� HTQO� XQNWPVCT[�
EQPVTKDWVKQPU�� C� VTWUV� HWPF� HQT�FKUCUVGT� TGFWEVKQP� VQ� GPCDNG� VJG� HWPFKPI�QH�
VJG�KPVGT�CIGPE[�UGETGVCTKCV�HQT�FKUCUVGT�TGFWEVKQP�CPF�VQ�VTCPUHGT�CNN�CUUGVU�
QH� VJG� 6TWUV� (WPF� HQT� VJG� +PVGTPCVKQPCN� &GECFG� HQT� 0CVWTCN� &KUCUVGT��
4GFWEVKQP�VQ�VJG�PGY�VTWUV�HWPF�HQT�FKUCUVGT�TGFWEVKQP��GHHGEVKXG���,CPWCT[�
������
�
��� %CNNU� WRQP� )QXGTPOGPVU� VQ� EQPVKPWG� VQ� EQQRGTCVG� CPF� EQQTFKPCVG�
VJGKT�GHHQTVU�YKVJ�VJG�5GETGVCT[�)GPGTCN�CPF�VJG�7PFGT�5GETGVCT[�)GPGTCN�HQT�
*WOCPKVCTKCP� #HHCKTU�� VJG� 7PKVGF� 0CVKQPU� U[UVGO�� PQP�IQXGTPOGPVCN�
QTICPK\CVKQPU� CPF� QVJGT� RCTVPGTU�� CU� CRRTQRTKCVG�� VQ� KORNGOGPV� CPF� VQ�
FGXGNQR� HWTVJGT� C� EQORTGJGPUKXG� UVTCVGI[� VQ� OCZKOK\G� KPVGTPCVKQPCN�
EQQRGTCVKQP� KP� VJG� HKGNF� QH� PCVWTCN� FKUCUVGTU�� DCUGF� WRQP� CP� GHHGEVKXG�
FKXKUKQP�QH� NCDQWT�� HTQO�RTGXGPVKQP� VQ�GCTN[�YCTPKPI�� TGURQPUG��OKVKICVKQP��
TGJCDKNKVCVKQP� CPF� TGEQPUVTWEVKQP�� KPENWFKPI� VJTQWIJ� ECRCEKV[�DWKNFKPI� CV� CNN�
NGXGNU�� CPF� VJG� FGXGNQROGPV� CPF� UVTGPIVJGPKPI� QH� INQDCN� CPF� TGIKQPCN�
CRRTQCEJGU�VJCV�VCMG� KPVQ�CEEQWPV�TGIKQPCN��UWDTGIKQPCN��PCVKQPCN�CPF�NQECN�
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EKTEWOUVCPEGU�CPF�PGGFU�CU�YGNN�CU�VJG�PGGF�VQ�UVTGPIVJGP�EQQTFKPCVKQP�QH�
PCVKQPCN�GOGTIGPE[�TGURQPUG�CIGPEKGU�KP�PCVWTCN�FKUCUVGTU��
�
��� 4GSWGUV� VJG� 5GETGVCT[�)GPGTCN� VQ� UQNKEKV� VJG� TGSWKTGF� KPRWVU� HTQO�
)QXGTPOGPVU��VJG�TGNGXCPV�QTICPK\CVKQPU�QH�VJG�7PKVGF�0CVKQPU�U[UVGO�CPF�
PQP�IQXGTPOGPVCN�QTICPK\CVKQPU�KP�QTFGT�VQ�QRVKOK\G�HWTVJGT�CPF�FKUUGOKPCVG�
NKUVKPIU� QH� QTICPK\CVKQPU� QH� VJG� 7PKVGF� 0CVKQPU� U[UVGO� CU� YGNN� CU� PQP�
IQXGTPOGPVCN� QTICPK\CVKQPU� VJCV� RTQXKFG� EKXKN� RTQVGEVKQP� CPF� GOGTIGPE[�
TGURQPUG� CV� CNN� NGXGNU��YKVJ� WRFCVGF� KPXGPVQTKGU� QH� CXCKNCDNG� TGUQWTEGU�� VQ�
JGNR�FWTKPI�PCVWTCN�FKUCUVGTU��
�
��� #NUQ� TGSWGUV� VJG� 5GETGVCT[�)GPGTCN� VQ� QRVKOK\G� HWTVJGT� CPF�
FKUUGOKPCVG� VJTQWIJ� CNN� CXCKNCDNG� EJCPPGNU�� KPENWFKPI� JCPFDQQMU�� VJG�
KPHQTOCVKQP�PGEGUUCT[�VQ�IWKFG�VJG� KPVGTPCVKQPCN�EQOOWPKV[�CV� NCTIG� KP�VJG�
GHHGEVKXG�OCPCIGOGPV�QH� KPVGTPCVKQPCN�EQQRGTCVKQP� KP� VJG�HKGNFU�QH�FKUCUVGT�
RTGXGPVKQP�� GCTN[� YCTPKPI�� TGURQPUG�� OKVKICVKQP�� TGJCDKNKVCVKQP� CPF�
TGEQPUVTWEVKQP��
�
���� 'ORJCUK\GU�VJG�WTIGPV�PGGF�VQ�FGXGNQR�HWTVJGT�CPF�OCMG�WUG�QH�VJG�
GZKUVKPI�UEKGPVKHKE�CPF�VGEJPKECN�MPQYNGFIG�VQ�TGFWEG�XWNPGTCDKNKV[�VQ�PCVWTCN�
FKUCUVGTU��DGCTKPI�KP�OKPF�VJG�RCTVKEWNCT�PGGFU�QH�FGXGNQRKPI�EQWPVTKGU�CPF�
KP�VJKU�TGICTF�ECNNU�WRQP�CNN�EQWPVTKGU�VQ�UVTGPIVJGP�UEKGPVKHKE�TGUGCTEJ�CPF�
VTCKPKPI�QH�GZRGTVU�KP�WPKXGTUKVKGU�CPF�URGEKCNK\GF�KPUVKVWVKQPU�CPF�VQ�RTQOQVG�
VJG�GZEJCPIG�QH�KPHQTOCVKQP��
�
���� 4GEQIPK\GU� VJG� KORQTVCPEG�QH�GCTN[�YCTPKPI�CU�CP�GUUGPVKCN�GNGOGPV�
KP�VJG�EWNVWTG�QH�RTGXGPVKQP��CPF�GPEQWTCIGU�TGPGYGF�GHHQTVU�CV�CNN�NGXGNU�VQ�
EQPVTKDWVG� VQ� PCVWTCN� JC\CTF� OQPKVQTKPI� CPF� KORCEV� RTGFKEVKQP�� VJG�
FGXGNQROGPV� CPF� VTCPUHGT� QH� VGEJPQNQI[�� ECRCEKV[�DWKNFKPI� HQT� FKUCUVGT�
RTGRCTGFPGUU�� VJG� FGVGEVKQP� QH� PCVWTCN� JC\CTFU� CPF� VJG� KUUWCPEG� CPF�
EQOOWPKECVKQP� QH� GCTN[� YCTPKPIU�� CU� YGNN� CU� GFWECVKQP� CPF� RTQHGUUKQPCN�
VTCKPKPI�� RWDNKE� KPHQTOCVKQP� CPF� CYCTGPGUU�TCKUKPI� CEVKXKVKGU�� UWEJ� CU� VJG�
+PVGTPCVKQPCN� %QPHGTGPEG� QP� 'CTN[�9CTPKPI� 5[UVGOU� HQT� VJG� 4GFWEVKQP� QH�
0CVWTCN� &KUCUVGTU�� JGNF� CV� 2QVUFCO�� )GTOCP[�� HTQO� �� VQ� ��� 5GRVGODGT�
������VQ�GPUWTG�CFGSWCVG�CEVKQP�YCTPKPIU��
�
���� 4GCHHKTOU� VJG�PGGF� HQT�UVTGPIVJGPKPI�CP� KPVGTPCVKQPCN� HTCOGYQTM� HQT�
VJG� KORTQXGOGPV� QH� GCTN[� YCTPKPI� U[UVGO� CPF� FKUCUVGT� RTGRCTGFPGUU� D[�
FGXGNQRKPI�CP�GHHGEVKXG�KPVGTPCVKQPCN�OGEJCPKUO�HQT�GCTN[�YCTPKPI��KPENWFKPI�
VJG�VTCPUHGT�QH�VGEJPQNQI[�TGNCVGF�VQ�GCTN[�YCTPKPI�VQ�FGXGNQRKPI�EQWPVTKGU��
WPFGT� VJG� CWURKEGU� QH� VJG� 7PKVGF� 0CVKQPU�� CU� CP� KPVGITCN� RCTV� QH� HWVWTG�
UVTCVGIKGU� CPF� HTCOGYQTMU� QT� CP[� CTTCPIGOGPVU� HQT� PCVWTCN� FKUCUVGT�
TGFWEVKQP��
�
13. 4GSWGUVU�VJG�5GETGVCT[�)GPGTCN�VQ�UWDOKV�VQ�VJG�)GPGTCN�#UUGODN[�CV�
KVU�HKHV[�UKZVJ�UGUUKQP��VJTQWIJ�VJG�'EQPQOKE�CPF�5QEKCN�%QWPEKN��C�TGRQTV�QP�
VJG� KORNGOGPVCVKQP� QH� VJG� KPVGTPCVKQPCN� UVTCVGI[� HQT� FKUCUVGT� TGFWEVKQP��
WPFGT�VJG�CIGPFC�KVGO�GPVKVNGF� 'PXKTQPOGPV�CPF�UWUVCKPCDNG�FGXGNQROGPV � 
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#PJCPI�'�
 

 (KonzKatPräv191000-extern4) 

#TDGKVUUVCD�*WOCPKV¼TG�*KNHG�
)\��� #5**���������� � � � � � � ���������
�����������
8GTH��� 8.4�2NCVVG� *4�������
 
 

-QP\GRV�\WT�-CVCUVTQRJGPRT¼XGPVKQP�
PCEJ�FGT�+&0&4�&GMCFG�

�
�
+�� $GIT×PFWPI�H×T�GKPG�
XGTUV¼TMVG��(QTVUGV\WPI�XQP�2T¼XGPVKQPUOC²PCJ�

OGP��CWEJ�PCEJ�#DUEJNWUU�FGT�&GMCFG��
�

-CVCUVTQRJGP� GPVUVGJGP� FWTEJ� FCU� <WUCOOGPYKTMGP� PCV×TNKEJGT� (CMVQTGP��
UQI��0CVWTGTGKIPKUUG��GPINKUEJ�CWEJ��JC\CTFU��IGPCPPV��WPF�FGT�8WNPGTCDKNK�
V¼V� IGIGDGPGT� )GUGNNUEJCHVU�� WPF� ©MQU[UVGOG�� &CDGK� NCUUGP� UKEJ� QHV�
OGPUEJNKEJ� DGFKPIVG� &GHK\KVG� HGUVUVGNNGP�� FKG� CWU� GKPGO� 0CVWTGTGKIPKU� GTUV�
GKPG�0CVWTMCVCUVTQRJG�OCEJGP��'ZVTGOG�7TDCPKUKGTWPI�CWEJ�KP�IGH¼JTFGVGP�
)GDKGVGP��#PUKGFNWPI�IGH¼JTNKEJGT� +PFWUVTKGP� KP�4KUKMQ\QPGP��FKG�M×PUVNKEJG�
$GITCFKIWPI�XQP�(NWUUN¼WHGP�WPF�FKG�<GTUVÑTWPI�PCV×TNKEJGT�¯DGTHNWVWPIU\Q�
PGP�� FKG� 'PVYCNFWPI� WPF� $QFGPGTQUKQP�� UQYKG� IGPGTGNN� OCPIGNPFGU� $G�
YWUUVUGKP� WPF�9KUUGP� ×DGT� IGIGDGPG� 4KUKMGP�� 0CVWTMCVCUVTQRJGP�O×UUGP�
PKEJV� HCVCNKUVKUEJ� CNU� WPXGTOGKFDCT� JKP\WPGJOGPFG� 'TGKIPKUUG� DGVTCEJVGV�
YGTFGP��9KT��F�J��FGT�/GPUEJ��MÑPPGP�ITWPFU¼V\NKEJ�PKEJVU�IGIGP�0CVWTGT�
GKIPKUUG� YKG� 'TFDGDGP� WPF� 8WNMCPCWUDT×EJG� CWUTKEJVGP�� YQJN� CDGT� FWTEJ�
WPUGT�8GTJCNVGP�FGP�)TCF� KJTGT�#WUYKTMWPIGP�CWH�FKG�PCV×TNKEJGP�WPF�XQO�
/GPUEJGP� UVTWMVWTKGTVGP� 5[UVGOG� 
5V¼FVG�� +PHTCUVTWMVWT� WPF� ÑHHGPVNKEJG�
&KGPUVG�� RTQFWMVKXG� 5GMVQTGP�� .CPFYKTVUEJCHV�� PCV×TNKEJG� 4GUUQWTEGP� GVE���
DGGKPHNWUUGP�� $GK� CPFGTGP� OGVGQTQNQIKUEJGP� 2J¼PQOGPGP� YKG� 9KTDGNUV×T�
OGP��¯DGTUEJYGOOWPIGP��&×TTGRGTKQFGP�QFGT�*GWUEJTGEMGPRNCIGP� KUV�QHV�
UQICT�\W�XGTOWVGP��FCUU�OGPUEJNKEJGU�6WP�WPF��QFGT�7PVGTNCUUGP�H×T�FGTGP�
MCVCUVTQRJCNG�'PVHCNVWPI�OKVXGTCPVYQTVNKEJ�KUV��
�
(QNIGPDGY¼NVKIWPI� CNNGKP� TGKEJV� PKEJV� OGJT� CWU�� 7PVGTUWEJWPIGP� DGNGIGP��
FCUU�NCPIHTKUVKI�/KVVGN��FKG�H×T�/C²PCJOGP�FGT�(T×JYCTPWPI�WPF�2T¼XGPVKQP�
CWUIGIGDGP� YGTFGP�� \W� XKGNHCEJ� JÑJGTGP� 'KPURCTWPIGP� DGK� FGT� -CVCUVTQ�
RJGPTGCMVKQP� H×JTGP�� &COKV� HNKG²V� FKG� -CVCUVTQRJGPRT¼XGPVKQP� WPCDFKPIDCT�
KP� FKG� 5VTCVGIKGP� H×T� PCEJJCNVKIG� 'PVYKEMNWPI� GKP�� *WOCPKV¼TG� *KNHG� WPF�
(T×JYCTPWPI�O×UUGP�\WM×PHVKI�PQEJ�UV¼TMGT� KO�4CJOGP�UQNEJ�RT¼XGPVKXGT�
5VTCVGIKGP�FGHKPKGTV�YGTFGP��QJPG�FCDGK�LGFQEJ�KJTG�GKIGPUV¼PFKIG�5KEJVDCT�
MGKV�CNU�#WUFTWEM�CW²GPRQNKVKUEJGT��KPVGTPCVKQPCNGT�5QNKFCTKV¼V���UQYQJN�MQP�
\GRVKQPGNN�CNU�CWEJ�KO�KPUVKVWVKQPGNNGP�#PUCV\���\W�XGTNKGTGP���
�
$GK�FGT�-CVCUVTQRJGPRT¼XGPVKQP�JCPFGNV�GU�UKEJ�CNUQ�WO�GKPG�GOKPGPVG�JW�
OCPKV¼TG�#WHICDG��'KPG�YKTMUCOG�� UQTIH¼NVKI�IGRNCPVG�8QTDGWIWPI�UEJ×V\V�
FGP�/GPUEJGP�XQT�FGP�)GYCNVGP�FGT�0CVWT��2T¼XGPVKQP�XGTJKPFGTV�FGP�6QF�
WPF�FGP�8GTNWUV�FGT�'ZKUVGP\ITWPFNCIG�WPIG\¼JNVGT�/GPUEJGP��'U�M¼OG�FGP�
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8QNMUYKTVUEJCHVGP�CNNGT�MCVCUVTQRJGPCPH¼NNKIGP�5VCCVGP��KPUDGUQPFGTG�LGFQEJ�
FGP�8QNMUYKTVUEJCHVGP� FGT� 'PVYKEMNWPIUN¼PFGT� \WIWVG��YGPP� CWEJ� DGK� FGT�
-CVCUVTQRJGPDGM¼ORHWPI�FCU�-QUVGP�0WV\GP�&GPMGP�'KP\WI�JKGNVG��
�
&CJGT�KUV�GU�PWT�HQNIGTKEJVKI��FKG�CWH�KPVGTPCVKQPCNGT�WPF�PCVKQPCNGT�'DGPG�KO�
4CJOGP�FGT�&GMCFG�DGIQPPGPG�#TDGKV� HQTV\WUGV\GP�� KP�'%151%��WPF�)8�
4GUQNWVKQPGP� YWTFG� DGUEJNQUUGP�� FCU� +&0&4�5GMTGVCTKCV� WPF� UGKPGP� YKU�
UGPUEJCHVNKEJGP�WPF�VGEJPKUEJGP�#WUUEJWUU�CNU� +5&4�5GMTGVCTKCV� 
+PVGTPCVK�
QPCNG�5VTCVGIKG�H×T�FKG�4GFW\KGTWPI�XQP�-CVCUVTQRJGP��HQTV\WH×JTGP�WPF�KJO�
GKPGP� UKEJ� CWH� DGUVKOOVG� 80�1TICPKUCVKQPGP� WPF� CPFGTG� KPVGTPCVKQPCNG�
)TGOKGP� UV×V\GPFGP� #TDGKVUUVCD�� FKG� +PVGTCIGPE[� 6CUM� (QTEG� 
+#6(�� \W\W�
QTFPGP��5KG�DGUVGJV�CWU���8GTVTGVGTP�XQP�80�1TICPKUCVKQPGP����8GTVTGVGTP�
FGT� <KXKNIGUGNNUEJCHV�� ��8GTVTGVGTP� XQP�4GIKQPCNGKPJGKVGP�WPF�$GQDCEJVGTP��
FCTWPVGT�CWEJ�/5�FGT�80���
#PN¼UUNKEJ�KJTGT�DKUJGTKIGP�\YGK�5KV\WPIGP�YWTFGP�LGYGKNU�WPVGT�(×JTWPI�GK�
PGT�70�1TICPKUCVKQP� WPF� GKPG�0)1� VJGOCVKUEJG�0GV\YGTMG� IGIT×PFGV�� <W�
�'N� 0KÌQ�� WPVGT� .GKVWPI� XQP�9/1�� \WO�6JGOC� �(T×JYCTPWPI�� WPVGT� .GK�
VWPI�XQP�70'2��\W��4KUM��8WNPGTCDKNKV[��&KUCUVGT�+ORCEV�#UUGUUOGPV��WPVGT�
.GKVWPI�XQP�70&2��\W��(GWGT��WPVGT�.GKVWPI�FGT�9QTNF�%QPUGTXCVKQP�7PKQP��
�
&CU�PGWG�+5&4�5GMTGVCTKCV�UQNN�DGK�1%*#��FGO�1HHKEG�HQT�VJG�%QQTFKPCVKQP�
QH�*WOCPKVCTKCP�#HHCKTU��CPIGUKGFGNV��CDGT�PKEJV�KP�FKG�1%*#�5VTWMVWTGP�KP�
VGITKGTV� YGTFGP�� 'U� WPVGTUVGJV� WPOKVVGNDCT� FGO� 7PVGTIGPGTCNUGMTGV¼T� H×T�
JWOCPKV¼TG� (TCIGP� FGT�80� KP�#WU×DWPI� XQP� FGUUGP� U[UVGO×DGTITGKHGPFGT�
-QQTFKPKGTWPIUCWVQTKV¼V��&WTEJ�FKGUG�5VTWMVWT�UQNN�FGT�WPKXGTUGNNG��KPVGTFKU\K�
RNKP¼TG��KPVGTUGMVQTCNG�%JCTCMVGT�FGU�5GMTGVCTKCVGU�JGTXQTIGJQDGP�YGTFGP��
�
+P� &GWVUEJNCPF� JCV� UKEJ� PCEJ� FGT� &GMCFG� FCU� PCVKQPCNG� +&0&4�-QOKVGG�
KP\YKUEJGP�KP�FCU�&GWVUEJG�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG�WODGPCPPV��
&CU�#WUY¼TVKIG�#OV�YKTF�FCU�-QOKVGG�CWEJ�YGKVGTJKP�RQNKVKUEJ�WPF�HKPCP�
\KGNN�WPVGTUV×V\GP��
�
�
++�� $GYGTVWPI�FGT�&GMCFG��
C�� 'THQNIG�
C��� )TGP\×DGTITGKHGPFGU�'PICIGOGPV�WPF�YGNVYGKVG�$GYWUUVUGKPUDKNFWPI�

<WO� 'PFG� FGT� &GMCFG� JCDGP� UKEJ�YGNVYGKV�OGJT� CNU� ���� PCVKQPCNG�
+&0&4�-QOKVGGU�GVCDNKGTV��9GPP�UKEJGT�CWEJ�PKEJV�CNNG�WPVGT�KJPGP�KO�
INGKEJGP�7OHCPI�CMVKX�UKPF��UQ�YKTMGP�LGFQEJ�FKG�OGKUVGP�CWH�KJTG�LG�
YGKNKIGP�4GIKGTWPIGP�GKP�WPF�MN¼TGP�FKG�©HHGPVNKEJMGKV�×DGT�FKG�0QV�
YGPFKIMGKV� FGT� 8QTUQTIG� CWH�� &KGUGU� 6JGOC� KUV� KP� UQ� RTQOKPGPVGT�
9GKUG� KP� FGP� 8QTFGTITWPF� IGT×EMV�� FCUU� GU� CNU� UVTCVGIKUEJGU�3WGT�
UEJPKVVUVJGOC� UGKPG� #PGTMGPPWPI� IGHWPFGP� JCV�� \WNGV\V� FWTEJ� #WH�
PCJOG� KP� FKG� #DUEJNWUUGTMN¼TWPI� FGU� /KNNGPPKWOUIKRHGNU� FGT� 80�

/KNNGPPKWOUGTMN¼TWPI����

�
C��� 'TI¼P\WPI�FGT�(TKGFGPU��WPF�5KEJGTJGKVURQNKVKM��

0GDGP�FGT�-QPHNKMVRT¼XGPVKQP�WPF��DGY¼NVKIWPI��FGT�(ÑTFGTWPI�FGOQ�
MTCVKUEJGT� 5VTWMVWTGP�� FGT� ÑMQNQIKUEJGP� *GTCWUHQTFGTWPI�� FGO� #WH�
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DCW�XQP�<KXKNIGUGNNUEJCHVGP� KP�'PVYKEMNWPIUN¼PFGTP�WPF�FGT�FKIKVCNGP�
4GXQNWVKQP�Y¼EJUV� CWEJ�FKG�-CVCUVTQRJGPXQTUQTIG� KP�FKG�4QNNG� GKPGU�
YKEJVKIGP�(CMVQTU�KO�4CJOGP�INQDCNGT�&CUGKPUXQTUQTIG�JKPGKP���

�
&KGU�DGNGIGP�FKG�$GO×JWPIGP�FGU�)GPGTCNUGMTGV¼TU�FGT�80��-QHK�#P�
PCP��+P�UGKPGP�$GTKEJVGP�CP�FKG�)8��������5KEJ�FGT�JWOCPKV¼TGP�*GT�
CWUHQTFGTWPI�UVGNNGP��WPF�CP�FKG�)8��������9KT��FKG�8ÑNMGT��
-CRKVGN�
�'KPG�<WMWPHV�H×T�FKG�MQOOGPFGP�)GPGTCVKQPGP���YKTDV�GT�OKV�CW²GT�
IGYÑJPNKEJ�MNCTGP�9QTVGP�FCH×T��XQP�GKPGT�-WNVWT�FGT�4GCMVKQP�\W�GK�
PGT�-WNVWT� FGT�2T¼XGPVKQP� ×DGT\WIGJGP��#PJCPF�XQP�5VCVKUVKMGP�WPF�
XGTUEJKGFGPGP�$GKURKGNGP�YGKUV� GT� CWH�FKG� KOOGPUGP�PGICVKXGP�#WU�
YKTMWPIGP� XQP� 0CVWTMCVCUVTQRJGP�� KPUDGUQPFGTG� CWH� 4KUKMQITWRRGP��
WPF� FKG� FCXQP� CWUIGJGPFG� $GFTQJWPI� FGT� 5VCDKNKV¼V� CWH� PCVKQPCNGT��
TGIKQPCNGT�WPF�KPVGTPCVKQPCNGT�'DGPG�JKP���

�
D�� .×EMGP�

'U�HGJNV�PQEJ�KOOGT�CP�GKPGT�GHHK\KGPVGP�WPF�GTIGDPKUQTKGPVKGTVGP�7O�
UGV\WPI� FGT� MQP\GRVKQPGNN�YKUUGPUEJCHVNKEJGP� 'TMGPPVPKUUG� KPPGTJCND�
WPF� CW²GTJCND� FGU� 80�5[UVGOU�� 0QEJ� KOOGT� JKPMV� FKG� 2TCZKU� FGP�
XQO�80�)GPGTCNUGMTGV¼T�GTJQDGPGP�(QTFGTWPIGP�PCEJ�KPVGTFKU\KRNKP¼�
TGT�WPF�UGMVQT×DGTITGKHGPFGT�<WUCOOGPCTDGKV�JKPVGTJGT��

�
�
+++�� #MVKQPUTCJOGP��
(×T�GKPG�GHHK\KGPVG�WPF�GTIGDPKUQTKGPVKGTVG�-CVCUVTQRJGPXQTUQTIG�KUV�GKP�OWN�
VKFKU\KRNKP¼TGT�WPF�KPVGTUGMVQTCNGT�#PUCV\�WPCDFKPIDCT��CP�FGO�XKGNG�OKVCTDGK�
VGP�O×UUGP��CWEJ� KO�4CJOGP�FGT�$WPFGUTGUUQTVU��&CU�##�OKV�UGKPGP�DG�
ITGP\VGP�2TQLGMVOKVVGNP�H×T�JWOCPKV¼TG�*KNHG�UKGJV�UKEJ�FCDGK�GJGT�KP�FGT�4QN�
NG�FGU�#PUVQ²IGDGTU��#ODKVKQPKGTVG�.¼PFGTRTQITCOOG�MÑPPGP�PWT� KO�4CJ�
OGP� WPUGTGT� GPVYKEMNWPIURQNKVKUEJGP� <WUCOOGPCTDGKV� WPVGTUV×V\V�YGTFGP��
&CU�##�OÑEJVG�KP�<WMWPHV�OGJT�(KPCP\OKVVGN�H×T�FKG�-CVCUVTQRJGPXQTUQTIG�
DGTGKVUVGNNGP�WPF�JQHHV��FCUU�CWEJ�CPFGTG�4GUUQTVU�HQNIGP��
&GT� ¯DGTICPI� XQP� FGT� �&GMCFG�� \WT� �5VTCVGIKG�� OWUU� FCFWTEJ� IGMGPP�
\GKEJPGV�UGKP��FCUU�LGV\V�FKG�QRGTCVKQPGNNG�7OUGV\WPI�FGT�#WHICDGP�WPF�<KG�
NG�FGT�-CVCUVTQRJGPXQTUQTIG�KP�FGP�8QTFGTITWPF�T×EMV��&KGU�GTHQTFGTV�\�$��KP�
FGP� 80� GKP� UV¼TMGTGU� 'PICIGOGPV� FGT� UQI�� �QRGTCVKXGP��� F�J�� OKV� 2TQ�
ITCOOKORNGOGPVKGTWPI� DGCWHVTCIVGP�#TDGKVUGKPJGKVGP� FGU�80� �5GMTGVCTKCVU�
WPF�FGT�5QPFGTQTICPKUCVKQPGP�WPF� KP�&GWVUEJNCPF�GKPG�5V¼TMWPI�FGT�$GTC�
VWPIUMQORGVGP\�FGU�&--8� 
&GWVUEJGU�-QOKVGG� H×T�-CVCUVTQRJGPXQTUQTIG��
IGIGP×DGT�FGP�QRGTCVKXGP�6T¼IGTP�\WO�\KGNIGTKEJVGVGP�#DINGKEJ�FGT�+PVGTGU�
UGP�FGT�9KUUGPUEJCHV�WPF�FGT�'THQTFGTPKUUG�FGT�2TCZKU��&CU�##�YKTF�FCJGT�
CNU� PGWGP� 5EJYGTRWPMV� DGK� FGT� /KVVGNXGTICDG� FKG� (ÑTFGTWPI� XQP� CPYGP�
FWPIUQTKGPVKGTVGP�2TQLGMVGP�KP�FGP�8QTFGTITWPF�UVGNNGP�
U��PCEJUVGJGPF�<KH��
+++������
&KG�<KGNUGV\WPIGP�FGT�<KHH��+++������UKPF�RTKO¼T�CNU�7OUGV\WPIGP�FGU�KP�<KH��+++�
��DGUEJTKGDGPGP�1DGT\KGNU�\W�XGTUVGJGP���
�
��� #PYGPFWPIUQTKGPVKGTVG�2TQLGMVHÑTFGTWPI�
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� &CU� ##�YKTF� 2TQLGMVG� CPUVQ²GP� WPF� HÑTFGTP�� FKG� FGP�/GPUEJGP� KP�
.¼PFGTP� WPF� 4GIKQPGP� OKV� JQJGT� -CVCUVTQRJGPCPH¼NNKIMGKV� KO� 9GIG�
GKPGU�DGUUGTGP�5EJWV\GU�XQT�0CVWTGTGKIPKUUGP�FKTGMV�\WIWVG�MQOOGP��
XQT\WIUYGKUG� FKG� CPYGPFWPIUQTKGPVKGTVG� 7OUGV\WPI� XQP� (QT�
UEJWPIUGTIGDPKUUGP� CPIGUGJGPGT� FGWVUEJGT� YKUUGPUEJCHVNKEJGT� 'KP�
TKEJVWPIGP���

� &C� QHHGPUKEJVNKEJ� &GHK\KVG� KP� FGT� 2GT\GRVKQP� FGT� 2TQDNGOCVKM� KP� FGT�
©HHGPVNKEJMGKV�� CDGT� CWEJ� DGK� FGP� 6T¼IGTP� FGT� (QTUEJWPI� WPF�
#PYGPFGTP� KO� -CVCUVTQRJGPUEJWV\� DGUVGJGP�� YKTF� XQT� CNNGO� FKG�
1TKGPVKGTWPI� WPF� 'THQNIUDGYGTVWPI� YKUUGPUEJCHVNKEJGT� #TDGKV� KP�
*KPDNKEM� CWH� KJTG� #PYGPFWPIUGHHK\KGP\� WPF� GKP� UV¼TMGTGU�
<WUCOOGPIGJGP� OKV� QRGTCVKXGP� 6T¼IGTP� WPF� 5[UVGOGP� FGT�
-CVCUVTQRJGPDGY¼NVKIWPI�DG\YGEMV���&KG�2TQLGMVG��FKG�KP�KJTGO�(KPCP\XQNWOGP�WOHCPITGKEJGT�CNU�FKG�DKUJG�
TKIGP� 2KNQVRTQLGMVG� CWUIGUVCVVGV� YGTFGP� MÑPPGP�� CDGT� PKEJV� GKPGP�
UGEJUUVGNNKIGP� $GVTCI� ×DGTUEJTGKVGP� F×THGP�� UQNNVGP� XQT\WIUYGKUG��
PKEJV� CDGT� PQVYGPFKIGTYGKUG�� XQP� GKPGO� FGT� DGKFGP� $GKT¼VG� FGU�
&--8��DGH×TYQTVGV�YQTFGP�UGKP��+P�FGT�4GIGN�UQNNVG�FKG�2TQLGMVNCWH\GKV�
GKP� *CWUJCNVULCJT� PKEJV� ×DGTUEJTGKVGP�� 7POKVVGNDCTG�
7OUGV\WPIU\WUCOOGPCTDGKV� \YKUEJGP� FGO� LGYGKNKIGP� FGWVUEJGP�
2TQLGMVRCTVPGT�� GKPGT� 2CTVPGTKPUVKVWVKQP� KO� <KGNNCPF� WPF� FGT� +5&4�
2NCVVHQTO�� F�J�� FGO� +5&4�5GMTGVCTKCV� WPF�QFGT� GKPGO� /KVINKGF� FGT�
+#6(� QFGT� UGKPGT� #TDGKVUITWRRGP�� UQNNVG� FCDGK� ITWPFU¼V\NKEJ�
CPIGUVTGDV�YGTFGP���

��� 5V¼TMWPI� FGT� PCVKQPCNGP� WPF� KPVGTPCVKQPCNGP� -QOKVGGU� H×T� -CVCUVTQ�
RJGPXQTUQTIG�

C�� &KG�/5�FGT�80�UKPF�FWTEJ�'%151%�4GUQNWVKQP���������XQO����(GD�
TWCT������FC\W�IGJCNVGP��CWEJ�PCEJ�FGT�&GMCFG�KJTG�PCVKQPCNGP�-QOK�
VGGU�YGKVGT� \W� HÑTFGTP�� 5VCTMG� PCVKQPCNG� -QOKVGGU� UKPF� WPGTN¼UUNKEJ��
+JPGP�H¼NNV�FKG�FQRRGNVG�5EJCTPKGTHWPMVKQP�CWH�PCVKQPCNGT�WPF�KPVGTPCVK�
QPCNGT�'DGPG�\W��&KGU�DGFGWVGV�KO�FGWVUEJGP�-QPVGZV��
�� #WH�PCVKQPCNGT�'DGPG�HÑTFGTV�FCU�&--8�FKG�5V¼TMWPI�GKPGU�IG�

UCOVIGUGNNUEJCHVNKEJGP� 4KUKMQDGYWUUVUGKPU� WPF� FKG� ÑHHGPVNKEJG�
/GKPWPIUDKNFWPI�� <KGN� KUV� GU�� GKPG�9GKVGTGPVYKEMNWPI� KO�&GP�
MGP�FGT�$GXÑNMGTWPI�\W� HÑTFGTP�WPF�INGKEJ\GKVKI�FKG�4GIKGTWPI�
WPF�-ÑTRGTUEJCHVGP�FWTEJ�KORWNUIGDGPFG�1TKGPVKGTWPIGP�\W�DG�
TCVGP�WPF� NQMCNG� +PUVKVWVKQPGP�OKV�FGT�(ÑTFGTWPI�CPYGPFWPIU�
QTKGPVKGTVGT�(QTUEJWPI�\W�DGCWHVTCIGP��

�� #WH�KPVGTPCVKQPCNGT�'DGPG�WPVGTUV×V\V�FCU�&--8�FKG�JWOCPKV¼TG�
#WUNCPFUJKNHG�FGU�#WUY¼TVKIGP�#OVGU�FWTEJ�#MVKXKGTWPI�PCVKQ�
PCNGT� #WHICDGPVT¼IGT�� WO� UQ� FCU� PCVKQPCN� XGTH×IDCTG� -PQY�
JQY� WPF� 2T¼XGPVKQPURQVGPVKCN� KPVGTPCVKQPCN� YKTMWPIUXQNN� GKP�
DTKPIGP�\W�MÑPPGP��+P�FKGUGO�<WUCOOGPJCPI�UKPF�FKG�2KNQVRTQ�
LGMVG�FGU�&GWVUEJGP�-QOKVGGU�H×T�-CVCUVTQRJGPXQTUQTIG�\W�UG�
JGP��FKG�GKPG�IWVG�$CUKU�H×T�GKPG�PCEJJCNVKIG�KPVGITCVKXG�-CVCUV�
TQRJGPXQTUQTIG�DKNFGP��

�
D�� #WH�KPVGTPCVKQPCNGT�'DGPG�IKNV�GU�CWEJ�PCEJ�FGT�&GMCFG��FCU�PGWG�80�

+PUVTWOGPVCTKWO��+5&4�WPF�+#6(��YKG�XQTJGT�+&0&4��MQP\GRVKQPGNN�\W�
DGINGKVGP�WPF�HKPCP\KGNN�\W�WPVGTUV×V\GP��&KG�0GWQTKGPVKGTWPI�CWH�80�
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'DGPG�KUV�PQEJ�PKEJV�CDIGUEJNQUUGP��CDGT�GU�IKDV�UEJQP�HQNIGPFG�<KGN�
UGV\WPIGP��

� �� UV¼TMGTG�4GIKQPCNKUKGTWPI�FGT�#TDGKV�
�� UV¼TMGTG�'KPDKPFWPI�FGT�PCVKQPCNGP�-QOKVGGU�\WT�-CVCUVTQRJGP�

XQTUQTIG��XQT�CNNGO�XQP�0CVWTMCVCUVTQRJGP�DGUQPFGTU�UVCTM�DG�
VTQHHGPGP�.¼PFGT��

� �� 5V¼TMWPI�FGU�+5&4�5GMTGVCTKCVGU�
� �� 7PVGTUV×V\WPI�FGT�#TDGKVUITWRRGP�FGT�+#6(��
�
��� #WHDCW�XQP�HCEJ×DGTITGKHGPFGP�0GV\YGTMGP�FGT�-CVCUVTQRJGPXQTUQT�

IG�
&KGUG�0GV\YGTMG�QFGT��-QCNKVKQPGP�H×T�FGP�9CPFGN��XGTGKPGP�+PUVKVW�
VKQPGP�� 1TICPKUCVKQPGP� FGT� <KXKNIGUGNNUEJCHV�� FGU� 2TKXCVUGMVQTU�� FGT�
9KUUGPUEJCHV� WPF� +PUVCP\GP� FGT� 4GIKGTWPI�� WO� KO� $GTGKEJ� FGT�
-CVCUVTQRJGPXQTUQTIG� KPVGTFKU\KRNKP¼TG� (QTUEJWPIUDGTGKEJG� \W�
FGHKPKGTGP� WPF� FKG� 5EJYGTRWPMVG� \W� MQPMTGVKUKGTGP�� 'U� KUV� GKPG�
'TMGPPVPKU� FGT� &GMCFG�� FCUU� FKG� -CVCUVTQRJGPXQTUQTIG� GKPG�
OWNVKUGMVQTCNG� WPF� KPVGTFKU\KRNKP¼TG� #WHICDG� KUV�� &CJGT� OWUU� KP�
NQEMGTGP�� MTGCVKXGP� -QCNKVKQPGP� FGT� #WUVCWUEJ� \YKUEJGP� FGP�
5RG\KCNKUVGP�� FGP� (QTUEJGTP� WPF� FGP� #PYGPFGTP� KP� FGP�
XGTUEJKGFGPUVGP� 5GMVQTGP� WPF� 5RCTVGP� WPF� CWH� FGP� XGTUEJKGFGPGP�
'DGPGP�FGT�*KGTCTEJKG�WPVGTUV×V\V�YGTFGP��&CPM�FGT�PCVKQPCNGP��CDGT�
CWEJ� KPVGTPCVKQPCNGP� 0GV\YGTMG� YKTF� KP� FGT� <WUCOOGPCTDGKV� GKP�
/GJTYGTV� GTTGKEJV�� FGP� FKG� #MVGWTG� KO� #NNGKPICPI� PKEJV� GTTGKEJGP�
MÑPPVGP����� #WH� PCVKQPCNGT� 'DGPG� YWTFG� DGTGKVU� GKP� 0GV\YGTM�� FCU� &GWV�

UEJG� (QTUEJWPIUPGV\� 0CVWTMCVCUVTQRJGP� 
&(0-�� WPVGT� .GKVWPI�
FGU� )GQHQTUEJWPIU\GPVTWOU� 2QVUFCO�� IGIT×PFGV�� 9GKVGTG�
PGV\YGTM¼JPNKEJG� 'KPTKEJVWPIGP� GZKUVKGTGP� UEJQP� QFGT� UKPF� KO�
#WHDCW��W�C��FCU��<GPVTWO��H×T�0CVWTTKUKMGP�WPF�'PVYKEMNWPI�KP�
$QPP��
<'0'$��CP�FGT�FQTVKIGP�7PKXGTUKV¼V��'U�IKNV��FKGUGP�2TQ�
\GUU� � \W� XGTUV¼TMGP� 
YQDGK� GU� \WPGJOGPF� XQP� +PVGTGUUG� UGKP�
YKTF�� YKG� FKG� GKP\GNPGP� 0GV\YGTMG� \WGKPCPFGT� UVGJGP�� WPF�
NGV\VGPFNKEJ� FKG� 'KP\GNPGV\YGTMG� \W� GKPGO�)GUCOVPGV\YGTM� \W�
XGTDKPFGP��WO�FCOKV�CNNG�OÑINKEJGP�5[PGTIKGGHHGMVG�\WT�'PVHCN�
VWPI�\W�DTKPIGP��

�� #WH� KPVGTPCVKQPCNGT�'DGPG�JCDGP�UKEJ� ��YKG�YGKVGT�QDGP�GTN¼W�
VGTV���VJGOCVKUEJG�0GV\YGTMG�KO�4CJOGP�XQP�+5&4�CWU�FGT�+P�
VGTCIGPE[�6CUM�(QTEG�
+#6(��JGTCWUIGDKNFGV���

�
��� (ÑTFGTWPI�XQP�FGWVUEJGO�2GTUQPCN�KP�+5&4�)TGOKGP�

&KG�$WPFGUTGRWDNKM�&GWVUEJNCPF�MCPP�CNU�5VCCV�DGK�FGT� +#6(�PWT�$G�
QDCEJVGT� UGKP�� UKG� MCPP� CDGT� FGWVUEJG� -CPFKFCVWTGP� WPVGTUV×V\GP��
$KUJGT� KUV� &GWVUEJNCPF� FWTEJ� FKG�/×PEJGPGT� 4×EM� WPF� KP�9CJTPGJ�
OWPI� GKPGU� /CPFCVGU� FGT� 9QTNF� %QPUGTXCVKQP� 7PKQP� 
+7%0�� FWTEJ�
FCU�)NQDCN� (KTG�/QPKVQTKPI�%GPVGT�� (TGKDWTI�� DGK� FGT� +#6(� XGTVTGVGP��
&CU�&GWVUEJG�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG�JCV�UKEJ�WO�FKG�$G�
PGPPWPI�GKPGU�FGWVUEJGP�-CPFKFCVGP�H×T�FKG�#TDGKVUITWRRG�\WT�(T×J�
YCTPWPI�DGO×JV���

�
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��� 'T\KGJWPIU��WPF�#WUDKNFWPIUOC²PCJOGP�
9KG� GKPKIG� )TQ²MCVCUVTQRJGP� KP� FGP� XGTICPIGPGP� ,CJTGP� \GKIVGP��
YGTFGP� FKG� QHV� XQTJCPFGPGP� TGNGXCPVGP� 8QTUEJTKHVGP�� \WO� $GKURKGN�
DGKO� 9CUUGTDCW�� (GWGTUEJWV\� WPF� H×T� FGP� GTFDGDGPUKEJGTGP� $CW��
PKEJV�GKPIGJCNVGP��&CFWTEJ�GTJÑJV�UKEJ�FKG�<CJN�FGT�/GPUEJGP��FKG�\W�
5EJCFGP�MQOOGP��GTJGDNKEJ��*KGT�IKDV�GU���YGIGP�FGT�-QUVGP���+PVG�
TGUUGPMQPHNKMVG��&CJGT�O×UUGP�FKG�-QPVTQNNGP�XGTDGUUGTV�YGTFGP��#�
DGT�N¼PIGTHTKUVKI�OWUU�FKG�'KPJCNVWPI�FGT�0QTOGP�PKEJV�DNQ²�'TIGDPKU�
XQP�<YCPI��UQPFGTP�XQP�'KPUKEJV�UGKP��#P�5EJWNGP��7PKXGTUKV¼VGP�WPF�
DGK�FGT�'TYCEJUGPGPHQTVDKNFWPI�KP�FGP�DGUQPFGTU�DGVTQHHGPGP�.¼PFGTP�
XQT� CNNGO� FGT� &TKVVGP� 9GNV� UQNNVGP� FCJGT� XGTUV¼TMV� 'T\KGJWPIU�� WPF�
#WUDKNFWPIUOC²PCJOGP�IGHÑTFGTV�YGTFGP��W�C��FWTEJ�#WHPCJOG�XQP�
XQTUQTIGDG\QIGPGP�6JGOGP�KP�FKG�CNNIGOGKPGP�.GJTRN¼PG�WPF�FCU�'KP�
TKEJVGP�XQP�5VWFKGPI¼PIGP�H×T�4KUKMQOCPCIGOGPV�CP�7PKXGTUKV¼VGP��

�
��� 'KPTKEJVWPI� GKPGT� KPVGTPCVKQPCNGP� -QQTFKPKGTWPIUUVGNNG� H×T� (T×JYCT�

PWPI�KP�&GWVUEJNCPF�
0CEJ� FGT� XQP�&GWVUEJNCPF� CWUIGICPIGPGP� GTUVGP� +PKVKCVKXG� \WT�8GT�
DGUUGTWPI�FGT�(T×JYCTPWPI�KO�4CJOGP�FGT�80�CWU�FGO�,CJTG������
WPF� FGT� DGKURKGNJCHVGP� KPVGTPCVKQPCNGP� +&0&4�(T×JYCTPMQPHGTGP\� KP�
2QVUFCO�XQO�5GRVGODGT������ NKGIV� GKP�#WUDCW� FGT� KO�$GTGKEJ�FGT�
(T×JYCTPWPI�GTYQTDGPGP�FGWVUEJGP�8QTTGKVGTTQNNG�PCJG��
�
�

��� 6GKNJCDG� CP� FGT� )GUVCNVWPI� WPF� (QTOWNKGTWPI� FGT� 80�2QNKVKM� KO� $G�
TGKEJ�-CVCUVTQRJGPXQTUQTIG��
+P�FGP�XGTUEJKGFGPGP�)TGOKGP�FGT�80�
)8��'%151%��1%*#��5GMTG�
VCTKCV��WPF�FGP�)TGOKGP�FGT�)GDGT��FGP�*.9)U�
*WOCPKVCTKCP�.KCUQP�
9QTMKPI�)TQWRU�KP�0GY�;QTM�WPF�)GPH��YQ�&GWVUEJNCPF�KO�P¼EJUVGP�
,CJT�FGP�8QTUKV\�JCV��WPF�FGP�&5)U�
&QPQT�5WRRQTV�)TQWRU��YKTF�GU�
FCTCWH�CPMQOOGP��FCU�6JGOC�FGT�-CVCUVTQRJGPXQTUQTIG�RTQ�CMVKX�\W�
DGUGV\GP�D\Y��OKV\WIGUVCNVGP��&CUU�FKG�-CVCUVTQRJGPXQTUQTIG�CNU�GKP�
KPVGTFKU\KRNKP¼TGU� WPF� OWNVKUGMVQTCNGU� 3WGTUEJPKVVUVJGOC� IGUGJGP�
YGTFGP�OWUU�� KUV�OKVVNGTYGKNG� FGP�OGKUVGP� DGYWUUV�� FKG� #WUIGUVCN�
VWPI�WPF�7OUGV\WPI�FGT�PGWGP�<KGNXQTICDGP� LGFQEJ�YGPKIGT��&CJGT�
DKGVGP� FKGUG� (QTGP� CWHITWPF� KJTGT� OWNVKRNKMCVQTKUEJGP� 9KTMWPI� FGP�
0¼JTDQFGP�H×T�GKPG�YGNVYGKVG�#DUVKOOWPI�WPF�1RVKOKGTWPI�FGT�WPU�
LGV\V�PCEJ�FGT�&GMCFG�DGXQTUVGJGPFGP�#WHICDGP��
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#PJCPI�(�
�
�
#DMQOOGP�FGT�$WPFGUTGRWDNKM�&GWVUEJNCPF�WPF�FGT�'WTQR¼KUEJGP�7PKQP�
×DGT�IGIGPUGKVKIG�*KNHGNGKUVWPIGP�DGK�-CVCUVTQRJGP��
�
�
C�� $WPFGUTGRWDNKM�&GWVUEJNCPF�
�
&KG�$WPFGUTGRWDNKM�&GWVUEJNCPF�JCV�OKV�HCUV�CNNGP�0CEJDCTN¼PFGTP�UQYKG�OKV�
FGT� 4WUUKUEJGP� (ÑFGTCVKQP� WPF� .KVCWGP� #DMQOOGP� ×DGT� IGIGPUGKVKIG�
*KNHGNGKUVWPIGP�DGK�-CVCUVTQRJGP�CDIGUEJNQUUGP��
�

.¼PFGT� <GKVRWPMV�FGU�
+PMTCHVVTGVGPU�

$GNIKGP� /CK� �����
(TCPMTGKEJ� &G\�� �����
.WZGODWTI� &G\�� �����
&¼PGOCTM� #WI�� �����
5EJYGK\� &G\�� �����
©UVGTTGKEJ� 1MV�� �����
4WUUKUEJG�(ÑFGTCVKQP� ,WNK� �����
.KVCWGP� 5GRV�� �����
0KGFGTNCPFG� /¼T\� �����
7PICTP� 5GRV�� �����
2QNGP� /¼T\� �����
6UEJGEJKUEJG�4GRWDNKM� � �����

�
�
�
D�� 'WTQR¼KUEJG�7PKQP�
�
#WU\×IG�CWU�FGO�+PVGTPGV�

JVVR���GWTQRC�GW�KPV�EQOO�GPXKTQPOGPV�EKXKN�RTQVG�ER��AGP�JVO���
�
• 6JG�'74�1RGP�2CTVKCN�#ITGGOGPV�
'74�12#��CFQRVGF�KP�/CTEJ������D[�

VJG� %QWPEKN� QH� 'WTQRG�� 6JG� RWTRQUG� QH� VJKU� CITGGOGPV� KU� VQ� RTQOQVG�
ENQUGT�EQ�QRGTCVKQP�COQPI�OGODGT�UVCVGU�QP�RTGXGPVKPI�CPF�TGURQPFKPI�
VQ�PCVWTCN�CPF�VGEJPQNQIKECN�FKUCUVGTU��9QTM�KU�FKTGEVGF�VQ�RQNKE[�OCMKPI�
CPF�UEKGPVKHKE�CPF�VGEJPKECN�EQ�QTFKPCVKQP��KPENWFKPI�FGXGNQROGPV�QH�GCTN[�
YCTPKPI�U[UVGOU�CPF�C�UKIPKHKECPV�PWODGT�QH�TGUGCTEJ�EGPVGTU��+V�UJQWNF�
DG� PQVGF� VJCV� PQV� CNN� '7� /GODGT� 5VCVGU�� HQT� GZCORNG� )GTOCP[�� CTG�
RCTVKGU�VQ�VJKU�CITGGOGPV��

• 6JG�%QPXGPVKQP�QP�VJG�6TCPUDQWPFCT[�'HHGEVU�QH�+PFWUVTKCN�#EEKFGPVU�KP�
VJG�EQPVGZV�QH�VJG�'EQPQOKE�%QOOKUUKQP�HQT�'WTQRG�
'%'��QH�VJG�7PKVGF�
0CVKQPU��6JG�%QOOWPKV[�KU�C�EQPVTCEVKPI�RCTV[�VQ�VJKU�EQPXGPVKQP�YJKEJ�
KU� CRRNKECDNG� VQ� VJG� RTGXGPVKQP� QH�� RTGRCTGFPGUU� HQT� CPF� TGURQPUG� VQ�
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KPFWUVTKCN� CEEKFGPVU� ECRCDNG� QH� ECWUKPI� VTCPUDQWPFCT[� GHHGEVU�� 6JKU�
KPENWFGU� KPVGTPCVKQPCN� EQ�QRGTCVKQP�PQV�QPN[� KP�C� VTCPUDQWPFCT[�EQPVGZV�
EQPEGTPKPI�OWVWCN� CUUKUVCPEG�� TGUGCTEJ� CPF�FGXGNQROGPV�� GZEJCPIG�QH�
KPHQTOCVKQP�CPF�GZEJCPIG�QH�VGEJPQNQI[��

�
• 6JG� %GPVTCN� 'WTQRGCP� +PKVKCVKXG� 
%'+�� EQ�QRGTCVKQP� CITGGOGPV� QP� VJG�

HQTGECUV�� RTGXGPVKQP� CPF� OKVKICVKQP� QH� PCVWTCN� CPF� VGEJPQNQIKECN�
FKUCUVGTU�� 6JKU� CITGGOGPV� YCU� EQPENWFGF� KP� ����� DGVYGGP� #WUVTKC��
%TQCVKC�� *WPICT[�� +VCN[�� 2QNCPF� CPF� 5NQXGPKC� 
VJG� %QOOKUUKQP� JCU�
QDUGTXGT� UVCVWU��� 6JG� EQ�QRGTCVKQP� KPENWFGU� GZEJCPIG� QH� UEKGPVKHKE� CPF�
VGEJPKECN� KPHQTOCVKQP� CPF� TGNGXCPV� FCVC� QP� C� TGIWNCT� DCUKU�� EQOOQP�
TGUGCTEJ�RTQITCOOGU�CPF�VTCKPKPI�QH�GZRGTVU�KP�QTFGT�VQ�UGV�WR�EQOOQP�
RTQITCOOGU� QP� %KXKN� 2TQVGEVKQP� CPF� FKUCUVGT� OCPCIGOGPV�� #P�
QRGTCVKQPCN� OCPWCN� EQORTKUKPI� FCVC� HQT� VJG� HKXG� RCTVKGU� JCU� DGGP�
EQORKNGF� HQT� VJKU� RWTRQUG�� 2TQITGUU� JCU� CNUQ� DGGP� OCFG� KP� VJG�
KORTQXGOGPV� QH� EQOOWPKECVKQP� NKPMU� DGVYGGP� TGURQPUKDNG� PCVKQPCN�
KPUVKVWVKQPU�KP�TGURGEV�VQ�GCTVJSWCMGU��

• 4GUQNWVKQP�QH� VJG�%QWPEKN� CPF� VJG�4GRTGUGPVCVKXGU�QH� VJG�)QXGTPOGPVU�
QH�VJG�/GODGT�5VCVGU�QP�KORTQXKPI�OWVWCN�CPF�DGVYGGP�/GODGT�5VCVGU�
KP� VJG� GXGPV� QH� PCVWTCN� QT� VGEJPQNQIKECN� FKUCUVGT�� ,WN[� ���� �����

���%�������� �



 171 

#PJCPI�)�
�
*WOCPKV¼TG� *KNHG� WPF� (ÑTFGTWPI� XQP� -CVCUVTQRJGPXQTDGWIWPI� WPF��
�UEJWV\�FWTEJ�FKG�'WTQR¼KUEJG�7PKQP��
�
C�� *WOCPKV¼TG�*KNHG�CP�&TKVVUVCCVGP�
�
5GKV�/CK� ����� KUV� FCU� �'WTQRGCP�%QOOWPKV[�*WOCPKVCTKCP�1HHKEG�� 
'%*1�� H×T�
FKG� XQP�FGT�'WTQR¼KUEJGP�7PKQP� 
'7�� CP�&TKVVN¼PFGT�IGNGKUVGVG�*WOCPKV¼TG�*KNHG�
XGTCPVYQTVNKEJ�� &CU� $WFIGV� YKTF� CWH� L¼JTNKEJGT� $CUKU� DGUEJNQUUGP� WPF� DGUVGJV�
CWU�GKPGT�)TWPFHKPCP\KGTWPI��FKG�DGK�$GFCTH�OKV�<WUCV\OKVVGNP�CWHIGUVQEMV�YKTF��
'KP�*ÑEJUVUVCPF�YWTFG������GTTGKEJV��CNU�'%*1�CWHITWPF�FGT�-QUQXQMTKUG�����
/KQ�� 'WTQ� \WT� 8GTH×IWPI� UVCPFGP�� &KG� 'WTQR¼KUEJG� 7PKQP�YWTFG� \WO� ITÑ²VGP�
'KP\GNIGDGT�JWOCPKV¼TGT�*KNHG�YGNVYGKV���
�
<WU¼V\NKEJ�\W�FGP�.GKUVWPIGP�FGT�'7�UKPF�PQEJ�FKG�/KVVGN�FGT�JWOCPKV¼TGP�*KNHG��
FKG�FWTEJ�FKG�/KVINKGFUN¼PFGT�\WT�8GTH×IWPI�IGUVGNNV�YGTFGP��\W�DGT×EMUKEJVKIGP��
&KG� )GUCOVUWOOG� FGT� JWOCPKV¼TGP� *KNHG� CNNGT� '7�/KVINKGFUN¼PFGT� DGNKGH� UKEJ�
�����CWH�����/KQ�'WTQ�WPF�KP������UQICT�CWH�������/TF��'WTQ��
�
+O�,CJT������YWTFGP������FGT�/KVVGN�CP�0KEJVTGIKGTWPIUQTICPKUCVKQPGP�FGT�'7��
�����CP�80�1TICPKUCVKQPGP�������CP�CPFGTG�KPVGTPCVKQPCNG�1TICPKUCVKQPGP�XGT�
IGDGP�� +P������YWTFGP�OKV�FGP�/KVVGNP�×DGT�FKG�2CTVPGTQTICPKUCVKQPGP����/KQ��
/GPUEJGP�OKV�JWOCPKV¼TGT�*KNHG�XGTUQTIV���
�
#O������������XGTCDUEJKGFGVG�FGT�/KPKUVGTTCV�FKG�'7�8GTQTFPWPI�0T����������
FGU�4CVGU�×DGT�FKG�*WOCPKV¼TG�*KNHG� 
#OVUDNCVV�FGT�'WTQR¼KUEJGP�7PKQPGP�XQO�
������������� FKG� GKPG� RT¼\KUGTG� NGICNG� $CUKU� H×T� FKG�/KVVGNXGTYGPFWPI� KO�4CJ�
OGP� FGT�*WOCPKV¼TGP�*KNHG� UEJCHHV��&KG�8GTQTFPWPI� NGIV�4GKEJYGKVG� WPF�0CVWT�
FGT�*WOCPKV¼TGP�*KNHG�� FKG�$G\KGJWPIGP�OKV� FGP�2CTVPGTQTICPKUCVKQPGP�WPF�FCU�
8GTHCJTGP� H×T� FKG� -QPUWNVCVKQP� FGT� /KVINKGFUVCCVGP� HGUV�� $GK� 'KP\GNOC²PCJOGP��
DKU� \W� ��/KQ�� '741� WPF� KP� FTKPINKEJGP� (¼NNGP� DKU� \W� GKPGT� *ÑJG� XQP� ���/KQ��
'741� MCPP� FKG� -QOOKUUKQP� QJPG� $GVGKNKIWPI� FGT� /KPKUVGTTCVUCWUUEJ×UUG� FGT�
/KVINKGFUUVCCVGP�UGNDUVUV¼PFKI�GPVUEJGKFGP��$GK�*KNHUOC²PCJOGP�\YKUEJGP���WPF�
���/KQ��'741�KUV�FGT�#WUUEJWUU�PCEJVT¼INKEJ�GKP\WDGTWHGP���
&C�CWEJ�FKGUGU�8GTHCJTGP�PQEJ�\W�NCPIYKGTKI�H×T�FKG�UEJPGNNG�$GTGKVUVGNNWPI�XQP�
/KVVGNP�KO�-CVCUVTQRJGPHCNN�YCT��YWTFG�KO�,WPK������GKP�XGTGKPHCEJVGU�8GTHCJTGP�
\WT�8GTICDG�XQP�/KVVGNP� KO�-CVCUVTQRJGPHCNN� KP�-TCHV�IGUGV\V��0WPOGJT�MÑPPGP�
'PVUEJGKFWPIGP� \YKUEJGP���� DKU� ���5VWPFGP�PCEJ�'KPVTGVGP� GKPGT�-CVCUVTQRJG�
IGVTQHHGP� YGTFGP�� ����� YWTFG� FKGUGU� XGTGKPHCEJVG� 8GTHCJTGP� \�$�� DGTGKVU� DGK�
FGO�'TFDGDGP�KP�2GTW�WPF�FGP�¯DGTUEJYGOOWPIGP�KP�#NIGTKGP�CPIGYGPFGV��
�
&CU�/CPFCV�XQP�'%*1�GTUVTGEMV�UKEJ�CWH�FKG��
�� JWOCPKV¼TG� 5QHQTVJKNHG��OKV� FGT� KP�0QVUKVWCVKQPGP� FKG�*KNHG� H×T� FKG�1RHGT� XQP�

0CVWTMCVCUVTQRJGP�WPF�$×TIGTMTK'7GP�HKPCP\KGTV�YKTF��
�� 0CJTWPIUOKVVGNUQHQTVJKNHG��
�� FKG�*KNHG�H×T�(N×EJVNKPIG�WPF�8GTVTKGDGPG�
�� -CVCUVTQRJGPXQTUQTIG��
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&KG�*CWUJCNVUTGIGNP�FGT�'WTQR¼KUEJGP�7PKQP�GTOÑINKEJGP�'%*1��FKG�*WOCPKV¼TG�
*KNHG�YGKVGT�\W�HCUUGP��CNU�GU�KO�4CJOGP�FGT�FGWVUEJGP�*WOCPKV¼TGP�*KNHG�OÑI�
NKEJ� KUV��WPF�CWEJ�/C²PCJOGP�FGT�4GJCDKNKVKGTWPI�WPF�IGPGTGNNGP�8GTDGUUGTWPI�
FGT�OGFK\KPKUEJGP�8GTUQTIWPI�\W�HKPCP\KGTGP���
�
$KU� \WO�0QXGODGT� ����� JCVVGP� ����0KEJVTGIKGTWPIUQTICPKUCVKQPGP� 
FCXQP� ���
FGWVUEJG��GKP�4CJOGPRCTVPGTUEJCHVUCDMQOOGP�OKV�'%*1�CDIGUEJNQUUGP��7PVGT�
FGP� *CWRV\WYGPFWPIUGORH¼PIGTP� FGU� ,CJTGU� �����YGTFGP� FKG� GTUVGP� DGKFGP�
2N¼V\G�FWTEJ�FCU�9GNVGTP¼JTWPIURTQITCOO�
9(2��WPF�FCU�(N×EJVNKPIURTQITCOO�
FGT�8GTGKPVGP�0CVKQPGP�
70*%4��DGUGV\V��#P�5VGNNG���WPF���HQNIV�FCU�+PVGTPCVKQ�
PCNG� -QOKVGG� FGU� 4QVGP� -TGW\GU� 
+%4%�� WPF� FKG� +PVGTPCVKQPCNG� (ÑFGTCVKQP� FGT�
4QVMTGW\IGUGNNUEJCHVGP�
+(4%5���#NU�GKP\KIG�FGWVUEJG�1TICPKUCVKQP�WPVGT�FGP����
*CWRV\WYGPFWPIUGORH¼PIGTP� KUV� FKG� &GWVUEJG� 9GNVJWPIGTJKNHG� 
&9**�� CWH�
2NCV\����\W�HKPFGP���
�
&KG� XQP� '%*1� KP� FGP� XGTICPIGPGP� ,CJTGP�IGNGKUVGVG�*WOCPKV¼TG�*KNHG�� KJTG� (K�
PCP\KGTWPI�WPF�TGIKQPCNG�8GTVGKNWPI�GTIGDGP�UKEJ�CWU�FGP�PCEJUVGJGPFGP�6CDGN�
NGP��

�
7OHCPI�FGT�FWTEJ�'%*1�DGYKNNKIVGP�*WOCPKV¼TGP�*KNHG�
KP�/KQ��'741��

�

,CJT� )GUCOVWOHCPI�
�

����� ������
����� ������
����� ������
����� ������
����� ������
����� ������
����� ������
����� VGPVCVKX�����

3WGNNG��'%*1�
�
�

4GIKQPCNG�8GTVGKNWPI�FGT������IGNGKUVGVGP�*WOCPKV¼TGP�*KNHG�
�

� 7OHCPI�FGT�*KNHG�

KP�/KQ��'741��

#PVGKN�CP�FGT�
)GUCOVJKNHG�


KP����
0QTFCHTKMC�WPF�/KVVNGTGT�1UVGP�� ������� ���
)75� ������� ���
.CVGKP�#OGTKMC� ������� ��
#UKGP� �������� ���
$CNMCP� ������� ���
#%2�5VCCVGP� �������� ���
5QPUVKIG� ������� ��
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�
D���(ÑTFGTWPI� FGU� -CVCUVTQRJGPUEJWV\GU� 
�� -CVCUVTQRJGPDGTGKVUEJCHV�� KP� &TKVV�

N¼PFGTP�
�
����� KPKVKKGTVG�'%*1�GTUVOCNU�GKP�2TQITCOO�\WT�(KPCP\KGTWPI�XQP�2TQLGMVGP� KO�
$GTGKEJ� FGT� -CVCUVTQRJGPXQTUQTIG� 
���� /KQ�� '741��� FCU� ����� CWH� ���� /KQ��
'741�WPF�KP�FGP�HQNIGPFGP�,CJTGP�CWH���/KQ��'741�GTJÑJV�YWTFG��&KG�Q�I��'7�
8GTQTFPWPI� NKGIV� KP�#TV���� NKV� H�CWUFT×EMNKEJ�HGUV��FCUU�FKG�8QTDGWIWPI�XQP�0C�
VWTMCVCUVTQRJGP� QFGT� �XGTINGKEJDCTGP� CW²GTIGYÑJPNKEJGP� <WUV¼PFGP�� \W� FGP�
#WHICDGP�XQP�'%*1�IGJÑTGP��
�
5GKV� ����� MQP\GPVTKGTV� UKEJ� '%*1� CWH� FKG� (ÑTFGTWPI� XQP� -CVCUVTQRJGPXQTDGW�
IGRTQLGMVGP�KP�FTGK�4GIKQPGP��5×FQUVCUKGP�
KPEN��$CPINCFGUJ���<GPVTCNCOGTKMC�WPF�
-CTKDKM��&KG�#MVKQPURTQITCOOG�H×T�FKG�FTGK�4GIKQPGP�
&+2'%*1���&KUCUVGT�2TG�
RCTGFPGUU�'%*1��YWTFGP�KO�,WNK������XQP�FGP�/KVINKGFUVCCVGP�DGUEJNQUUGP��+O�
,CJT� ����� YWTFG� <GPVTCNCUKGP� CNU� 4GIKQP� GDGPHCNNU� KP� FKG� (ÑTFGTWPI� FWTEJ�
&+2'%*1�CWHIGPQOOGP���
�
&CU�-CVCUVTQRJGPXQTUQTIGRTQITCOO�XQP�'%*1�WOHCUUV�\YKUEJGP���������FGT�
)GUCOVOKVVGN� XQP� '%*1�� &KG� 4GNCVKQP� \YKUEJGP� -CVCUVTQRJGPJKNHG� WPF��
�XQTUQTIG�KUV�WPDGHTKGFKIGPF��UGNDUV�YGPP�OCP�DGT×EMUKEJVKIV��FCUU�CPFGTG�&KTGM�
VKQPGP�FGT�'7�-QOOKUUKQP� 
+�� +C��8+++��:++�� DKUNCPI�OGJT�/KVVGN� H×T�FKG�8QTUQTIG�
CWHIGDTCEJV�JCDGP�CNU�'%*1��&KGUG�-TKVKM�YKTF�CWEJ�KP�FGO�XQP�FGT�-QOOKUUKQP�
KP�#WHVTCI�IGIGDGPGP�'XCNWKGTWPIUDGTKEJV� 
XIN��'%*1��%QOOWPKECVKQP�HTQO�VJG�
%QOOKUUKQP� VQ� VJG�%QWPEKN�CPF� VJG�'WTQRGCP�2CTNKCOGPV��������������#PJCPI�
/��DGUV¼VKIV��
�
7PDGHTKGFKIGPF� KUV�CWEJ�FCU�(GJNGP�GKPGT�MQJ¼TGPVGP�-CVCUVTQRJGPXQTUQTIGUVTC�
VGIKG�FGT�XGTUEJKGFGPGP�-QOOKUKQPUFKGPUVG��FKG�FKG�WOHCPITGKEJG��FWTEJ�'%*1�
IGD×PFGNVG�*WOCPKV¼TG�*KNHG�FGT�'7� KP�UKPPXQNNGT�9GKUG�GTI¼P\GP�Y×TFG��'%*1�
JCVVG�DGTGKVU������FCU�MQOOKUUKQPUKPVGTPG�/CPFCV�GTJCNVGP��CWH�GKPG�MQJ¼TGPVG�
2QNKVKM�FGT�XGTUEJKGFGPGP�)GPGTCNFKTGMVKQPGP�FGT�'7��-QOOKUUKQP�DGK�FGT�(ÑTFG�
TWPI�XQP�-CVCUVTQRJGPXQTUQTIGOC²PCJOGP� KP�&TKVVN¼PFGTP�JKP\WYKTMGP��9KG� KO�
$GTGKEJ� FGT� IGUCOVGP� 'PVYKEMNWPIURQNKVKM� DNKGD� LGFQEJ� FKGUGP� $GO×JWPIGP� �
KPHQNIG�FGT�\GTURNKVVGTVGP�<WUV¼PFKIMGKVGP� �DKUNCPI�FGT�'THQNI�XGTUCIV��
�
&KG� KO�#PUEJNWUU� CP� FKG�0GWYCJN� FGT� '7�-QOOKUUCTG� GTHQNIVG�7OQTICPKUCVKQP�
FGT�'7�-QOOKUUKQP�JCV�DKUNCPI�PKEJV�\W�FGT�GTJQHHVGP�$×PFGNWPI�FGT�-QORGVGP�
\GP� H×T� FKG� 'PVYKEMNWPIU\WUCOOGPCTDGKV� WPF� FCOKV� FGT� -CVCUVTQRJGPXQTUQTIG�
FGT� '7�OKV� &TKVVUVCCVGP� IGH×JTV�� &KGUG� (GUVUVGNNWPI� IKNV� CWEJ� H×T� FKG� -CVCUVTQ�
RJGPXQTUQTIG� CNU�6GKN� FGT� 'PVYKEMNWPIU\WUCOOGPCTDGKV�� 'U�IKDV� \YCT�PWT�PQEJ�
GKPGP� -QOOKUUCT� WPF� GKPG� )GPGTCNFKTGMVKQP� H×T� FKG� $GTGKEJG� 'PVYKEMNWPIU\W�
UCOOGPCTDGKV�WPF�*WOCPKV¼TG�*KNHG�
XQTJGT���-QOOKUUCTG�WPF���)GPGTCNFKTGMVK�
QPGP���&KGUGO�-QOOKUUCT�QDNKGIV�FKG� (×JTWPIUTQNNG� KP�FGT�'PVYKEMNWPIU\WUCO�
OGPCTDGKV�OKV�CNNGP�&TKVVN¼PFGTP ��#PFGTGTUGKVU�KUV�FGT� 'PVYKEMNWPIUMQOOKUUCT �
FGT�'7�HGFGTH×JTGPF�PWT�H×T�FKG�#-2�5VCCVGP�
#HTKMC��-CTKDKM��2C\KHKM��\WUV¼PFKI��
&KG� -QQTFKPCVKQP� FGT� 'PVYKEMNWPIURQNKVKM� IGIGP×DGT� CNNGP� CPFGTGP� &TKVVUVCCVGP�
H¼NNV� KP� FKG� <WUV¼PFKIMGKV� FGU�-QOOKUUCTU� H×T�#WUY¼TVKIG�$G\KGJWPIGP�� (×T� FKG�
+PKVKKGTWPI�WPF�&WTEJH×JTWPI�XQP�-QQRGTCVKQPURTQLGMVGP�OKV�&TKVVUVCCVGP� KO�$G�
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TGKEJ�FGT�-CVCUVTQRJGPXQTUQTIG�UKPF�FGOPCEJ�FKG�FGP�-QOOKUUCTGP�H×T�'PVYKEM�
NWPI�WPF�#WUY¼TVKIG�$G\KGJWPIGP�WPVGTUVGNNVGP�)GPGTCNFKTGMVKQPGP�WPF�FCU�'W�
TQR¼KUEJG�#OV�H×T�*WOCPKV¼TG�*KNHG�\WUV¼PFKI���
�
<YGK� KO� #WHVTCI� FGT� -QOOKUUKQP� GTCTDGKVGVG� MTKVKUEJG� $GTKEJVG� ×DGT� GKPG� PGWG�
)GUCOVUVTCVGIKG�H×T�FKG�'7�'PVYKEMNWPIURQNKVKM�
#RTKN�������WPF�FKG�4GHQTO�FGT�
&WTEJH×JTWPI�FGT�'7�#WUNCPFUJKNHG�
/CK�������OCEJGP�FGWVNKEJ��FCUU�FCU�RQNKVK�
UEJG�WPF�HKPCP\KGNNG�*CPFNWPIURQVGPVKCN�FGT�7PKQP�KO�$GTGKEJ�FGT�'PVYKEMNWPIU�
MQQRGTCVKQP��FKG� CWEJ�FKG�-CVCUVTQRJGPXQTUQTIG�WOHCUUV�� WP\WTGKEJGPF�IGPWV\V�
YKTF��&CU�UGK�XQT�CNNGO�FCTCWH�\WT×EM\WH×JTGP��FCUU�FKG�<WUV¼PFKIMGKVGP�H×T�FKG�
(GUVNGIWPI�FGT�<KGNG��H×T�FKG�'TOKVVNWPI�XQP�2TQLGMVGP��H×T�FKG�/KVVGNDGTGKVUVGNNWPI�
WPF�H×T�FKG�'TCTDGKVWPI�XQP�&WTEJH×JTDCTMGKVUUVWFKGP�\W�UVCTM�CWHIGURNKVVGTV�UGK�
GP��#NU�-QPUGSWGP\�CWU�FKGUGP�$GTKEJVGP�YWTFG�FKG�8GTCPVYQTVWPI�H×T�FGP�IG�
UCOVGP� 2TQITCOO\[MNWU� XQP� FGT� 2TQLGMVKFGPVKHK\KGTWPI� DKU� \WT� &WTEJH×JTWPI� KP�
GKPGT�GKP\KIGP�-QOOKUUKQPUFKGPUVUVGNNG�� 'WTQRG�#KF ��\WUCOOGPIGHCUUV���
�
+O�4CJOGP�FGT�7OUVTWMVWTKGTWPI�YWTFG������&+2'%*1�CNU� GKIGPUV¼PFKIG�'KP�
JGKV� KPPGTJCND� '%*1 U�CWHIGNÑUV�� $GIT×PFGV�YWTFG�FKGUGT�5EJTKVV�OKV� FGT� .CPI�
HTKUVKIMGKV�XQP�8QTUQTIGOC²PCJOGP��FKG�FKGUGP�2TQITCOOV[R�FGO�#WHICDGPDG�
TGKEJ� XQP� GPVYKEMNWPIURQNKVKUEJ��OKVVGN�� WPF� NCPIHTKUVKI� CWUIGTKEJVGVGP�$WFIGVNK�
PKGP�FGT�'7�\WQTFPGV��'%*1�UQNN�UKEJ�XGTOGJTV�CWH�UGKP�-GTPOCPFCV�FGT�JWOCPK�
V¼TGP� *KNHG� WPF� FKG� 8GTMP×RHWPI� XQP� JWOCPKV¼TGT� *KNHG� OKV� 4GJCDKNKVCVKQP� WPF�
'PVYKEMNWPI�
NKPMKPI�TGNKGH��TGJCDKNKVCVKQP�CPF�FGXGNQROGPV���.44&��MQP\GPVTKGTGP��
)NGKEJ\GKVKI� UQNN� -CVCUVTQRJGPXQTUQTIG� XGTUV¼TMV� KP� GPVYKEMNWPIURQNKVKUEJGP� 2TQ�
ITCOOGP�FGT�'7�$GT×EMUKEJVKIWPI�HKPFGP���
�
&KG�5KVWCVKQP�DNGKDV�WPDGHTKGFKIGPF��9¼JTGPF�'%*1�YGKVGTJKP�&+2'%*1�2TQLGMVG�
KP�CWUIGY¼JNVGP�4GIKQPGP�HKPCP\KGTV�WPF�KP�UGKPGT� #KF�5VTCVGI[����� �FGP�#P�
URTWEJ� GTJGDV�-CVCUVTQRJGPXQTUQTIG� \WT�3WGTUEJPKVVUCWHICDG� UGKPGT�2TQLGMVG� KP�
IGH¼JTFGVGP� .¼PFGTP� \W�OCEJGP�� JCV� FKG� ¯DGTNGKVWPI� KP� FKG� GPVYKEMNWPIURQNKVK�
UEJGP�5VTWMVWTGP�FGT�'WTQR¼KUEJGP�-QOOKUUKQP�PQEJ�PKEJV�UVCVVIGHWPFGP��+P�FGP�
FGT\GKV�XQTNKGIGPFGP�.¼PFGTUVTCVGIKGP�FGT�)GPGTCNFKTGMVKQP�'PVYKEMNWPI�YKTF�-C�
VCUVTQRJGPXQTUQTIG�YGPP�×DGTJCWRV�PWT�WP\WTGKEJGPF�DGT×EMUKEJVKIV�WPF�HKPFGV�
MGKPGP�0KGFGTUEJNCI�KP�FGT�#WUYCJN�WPF�5VTWMVWT�FGT�(ÑTFGTDGTGKEJG���
�
�
E���(ÑTFGTWPI�FGU�-CVCUVTQRJGPUEJWV\GU�
��-CVCUVTQRJGPDGTGKVUEJCHV��KP�FGT�'W�

TQR¼KUEJGP�7PKQP�
�
#O������������XGTN¼PIGTVG� FGT�/KPKUVGTTCV� FGT� 'WTQR¼KUEJGP�7PKQP� FCU�#MVK�
QPURTQITCOO�FGT� 7PKQP� H×T� FGP� -CVCUVTQRJGPUEJWV\ � WPF� UVGNNVG� H×T� FKG� ,CJTG�
����� �����������/KQ��'741�
����/KQ��'741�YGPKIGT�CNU�XQP�FGT�-QOOKUUKQP�
DGCPVTCIV���H×T�7PKQPNKEJG�#MVKQPGP�KPPGTJCND�FGT�/KVINKGFUVCCVGP�\WT�8GTH×IWPI��
&COKV�JCV�UKEJ�FGT�FWTEJUEJPKVVNKEJG�(ÑTFGTDGVTCI�,CJT�KO�8GTINGKEJ�\W�FGP�8QT�
LCJTGP�XQP���/KQ��'741�CWH�����/KQ��'741�TGFW\KGTV��&CU�2TQITCOO�\KGNV�YKG�
DKUJGT�FCTCWH�CD�� /C²PCJOGP�FGT�/KVINKGFUVCCVGP�CWH�PCVKQPCNGT��TGIKQPCNGT�WPF�
NQMCNGT� 'DGPG� \WO�5EJWV\G�XQP�2GTUQPGP�WPF�)×VGTP�WPF�FCOKV�CWEJ�FGT�7O�
YGNV� DGK� PCVWT�� WPF� VGEJPQNQIKGDGFKPIVGP�-CVCUVTQRJGP� \W�WPVGTUV×V\GP�WPF� \W�
GTI¼P\GP ��1D�FKG�JKGTH×T�DGTGKVIGUVGNNVGP�/KVVGN��FKG�KP�GTUVGT�.KPKG�H×T�FGP�#WU�
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VCWUEJ� XQP� (CEJNGWVGP� WPVGT� FGP� /KVINKGFUVCCVGP�� FKG� 8GTCPUVCNVWPI� XQP�
9QTMUJQRU�� -WTUGP� WPF� ¯DWPIGP� UQYKG� FKG� &WTEJH×JTWPI� XQP� 2KNQVRTQLGMVGP�
GKPIGUGV\V�YGTFGP�UQNNGP��CWUTGKEJGP��WO�GKPGP�PCEJJCNVKIGP�$GKVTCI�\WT�8GTDGU�
UGTWPI�FGU�-CVCUVTQRJGPUEJWV\GU� KP�FGP����/KVINKGFUVCCVGP�\W�GT\KGNGP��UGK�FC�
JKPIGUVGNNV��
�
�
�
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#PJCPI�*�
 
 

0,66,21�67$7(0(17�2)�(&+2�
 
(&+2�±�+XPDQLWDULDQ�$LG�2IILFH�LV�WKH�&RPPLVVLRQ�VHUYLFH�UHVSRQVLEOH�IRU�WKH�
KXPDQLWDULDQ� DVVLVWDQFH� WR� WKLUG� FRXQWULHV�� WKURXJK� ZKLFK� WKH� &RPPLVVLRQ�
H[SUHVVHV�WKH�FRQFUHWH�VROLGDULW\�RI�WKH�(XURSHDQ�8QLRQ�ZLWK�WKRVH�DIIHFWHG�E\�
FRQIOLFWV�RU�GLVDVWHUV��ERWK�QDWXUDO�DQG�PDQPDGH��DOO�RYHU�WKH�ZRUOG��
�
0LVVLRQ�
�
ECHO’s main mission is to fund the co-ordinated delivery of Community 
humanitarian assistance and protection through partner humanitarian 
organisations in order to save and preserve life, reduce or prevent suffering and 
safeguard the integrity and dignity of third country populations affected by 
humanitarian crises.  
 
ECHO funded assistance also aims at facilitating together with other aid 
instruments, the subsequent return of populations to self-sufficiency wherever 
and whenever possible, to permit the phasing out of ECHO funding in good 
conditions. In that perspective, ECHO is actively engaged in implementing 
LRRD strategies (linking relief, rehabilitation, development) and in developing 
stronger co-operation with other Commission services or other donors. Beyond 
the direct response to humanitarian needs in such situations, ECHO’s policy 
also aims at contributing positively to the establishment at international level of 
a more integrated and sustainable approach to the solution of crises/problems 
of a complex nature.  
 
Based on its experience in addressing disasters, ECHO also works at 
promoting disaster preparedness -as part of an overall Commission Disaster 
Prevention and Preparedness approach- in order to reduce both vulnerability 
and exposure of people to risks and disasters as well to reduce economic costs 
of such disasters. Because of the short term nature of its interventions, the 
funding policy of ECHO focuses primarily on projects, which reduce vulnerability 
of the most exposed groups in high risk natural disaster prone areas, as well as 
enhance co-ordination with a regional impact and/or a multiplier effect.  
 
With respect to the fulfilment of its mission and the management of the whole 
project cycle, ECHO considers as its first duty towards the victims - its major 
stakeholders_-to ensure that aid is delivered in the most relevant, effective and 
rapid manner. In that respect, the action and decisions of ECHO are determined 
solely by the assessment of humanitarian needs and are not guided by or 
subject to political consideration. When serving the needs of afflicted 
populations, ECHO ensures that it acts in accordance with the principles laid in 
Regulation 1257/96, notably those of impartiality and non-discrimination, and in 
a way which respects their rights and dignity.  
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ECHO’s complementary mission aims at promoting and raising awareness of 
humanitarian issues on the part of decision-makers and the general public in 
order to ensure that these issues are properly publicised and dealt with in a way 
that fosters the overall effectiveness of humanitarian assistance.  
 
Vis-à-vis the European citizens - the other major stakeholders - whose interests 
are mediated and expressed also through other European Institutions, Member 
States' Governments and Parliaments, ECHO ensures that Community aid fully 
reflects the message of solidarity and the expression of human values promoted 
by the European Union.  
 
With respect to the interests of all its stakeholders, ECHO will continue to 
develop and strengthen its capacity to deliver and to make the most efficient 
use of available resources. ECHO is committed to transparency and 
accountability for the use of Community funds, not only for its own management 
but also for results of the operations funded. ECHO, as an active donor of 
humanitarian aid, intends to measure the performance of its implementing 
partners as well as its own performance against the highest international 
standards. 
 
In the first instance, ECHO is committed to pursue the strengthening of its 
relationship with the partner humanitarian organisations in such a way that 
these partners are given the appropriate legal, administrative and strategic 
framework in order to deliver aid in a relevant, effective and rapid manner. 
ECHO will maintain a large and varied partnership based on the assessment of 
the different capabilities and the recognition of the specific mandates given by 
the international community to some of its partners. ECHO will ensure that the 
quality of its partners and of their operations meet high-level performance 
targets both in terms of impact, efficiency and accountability.  
 
As far as ECHO’s own resources are concerned, ECHO will measure all its 
activities against performance indicators as regards efficiency, transparency 
and accountability for management of funds and for results. To attain the 
highest possible quality in its work, ECHO makes sure that its staff uses 
methodological tools designed for measurement of results; is bound to a 
learning culture and to develop an institutional memory and is open to exchange 
best practices with other major humanitarian donors.  
 
Finally ECHO will actively explore ways to foster its co-operation with relevant 
bodies of the Member States dealing with humanitarian aid, with the aim to 
increase the overall impact of European humanitarian aid for the benefit of the 
recipients and to promote a European common vision of humanitarian action. 
 
,PSOHPHQWDWLRQ�RI�(&+2�PLVVLRQ�VWDWHPHQW� ECHO’s mission statement is 
reflected and translated into policy orientations and priorities as well strategy 
documents and a management plan. 
 
/RQJHU�WHUP�9LVLRQ� Over the next three years (2001-2004), the Commission, 
as the leading single source of donor funding for humanitarian assistance world-
wide, intends to play a major role in addressing the needs and suffering caused 
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by humanitarian crises by ; i) maintaining and possibly increasing the level of its 
financing, ii) by fostering and supporting initiatives aiming at strengthening the 
effectiveness and consistency both of European aid and of the global 
international effort; iii) by raising awareness and promoting humanitarian issues 
on international agendas ; and iv) by contributing to the EU’s global capacity 
and role on the international scene as a positive force in the prevention and 
mitigation of crises. By so doing, the Commission will ensure that the quality of 
the aid provided through ECHO is recognised as meeting the highest 
international standards.�
�
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#PJCPI�+�
�
&GT�'WTQR¼KUEJG�5VWFKGPICPI� *WOCPKV¼TG�*KNHG �
3WGNNG��&T��*GKMG�5RKGMGT��4WJT�7PKXGTUKV¼V�$QEJWO�
�
&GT�GWTQR¼KUEJG�5VWFKGPICPI��*WOCPKV¼TG�*KNHG��YWTFG������XQO�#OV�H×T�
*WOCPKV¼TG�*KNHG�FGT�'WTQR¼KUEJGP�)GOGKPUEJCHV�CNU�'TI¼P\WPI�FGT�DGTWHNK�
EJGP� #WUDKNFWPIUOÑINKEJMGKVGP� KP� FKGUGO� $GTGKEJ� KPU� .GDGP� IGTWHGP�� $G�
YGIITWPF�YCT�FGT�$GFCTH�PCEJ�RTQHGUUKQPGNNGP�/CPCIGTP�WPF�5RG\KCNKUVGP�
FGT� JWOCPKV¼TGP�*KNHG��YGNEJGT� CNU� (QNIG� FGU�#PUVKGIU� JWOCPKV¼TGT� -TKUGP�
Y¼JTGPF�FGU�NGV\VGP�,CJT\GJPVU�FGWVNKEJ�YWTFG��&CU�2TQITCOO�YGPFGV�UKEJ�
CP�2QUVITCFWKGTVG�WPF�KUV�FCTCWH�IGTKEJVGV��FKG�-GPPVPKUUG�JWOCPKV¼TGT�*GN�
HGT� FWTEJ� GKPG�YKUUGPUEJCHVNKEJG� #WUDKNFWPI� \W� GTYGKVGTP� WPF� \W� XGTDGU�
UGTP�� 2CTVPGT� FKGUGU� 0GV\YGTMU� UKPF� FKG� 7PKXGTUKV¼VGP� #KZ�/CTUGKNNG� +++�

(TCPMTGKEJ��� $QEJWO� 
&GWVUEJNCPF��� &GWUVQ�$KNDCQ� 
5RCPKGP�� WPF� FKG� 7PK�
XGTUKVÃ� %CVJQNKSWG� FG� .QWXCKP� 
$GNIKGP�� UQYKG� XQO� ���� #WIWUV� ����� CP�
CWEJ�FKG�7PKXGTUKV¼VGP�&WDNKP� 
+TNCPF���4QO� 
+VCNKGP���WPF�7RRUCNC� 
5EJYG�
FGP��UQYKG�UGKV�FGO�����1MVQDGT������)TQPKPIGP�
0KGFGTNCPFG���
�
&CU�01*#�2TQITCOO�DGUVGJV�CWU�GKPGO�GKPL¼JTKIGP�-WTU�WPF�UGV\V�GKP�CD�
IGUEJNQUUGPGU� 7PKXGTUKV¼VUUVWFKWO� XQTCWU�� $GXQT\WIV�YGTFGP� 5VWFKGTGPFG�
OKV� RTCMVKUEJGT� 'THCJTWPI� KO� $GTGKEJ� FGT� JWOCPKV¼TGP� *KNHG� WPF�QFGT�YKU�
UGPUEJCHVNKEJGT�'THCJTWPI� KO�$GTGKEJ� KPVGTFKU\KRNKP¼TGT�(QTUEJWPI��&GT�-WTU�
DGIKPPV� OKV� GKPGO� GKPH×JTGPFGP� +PVGPUKXMWTU� WPF� WOHCUUV� \YGK� 5GOGUVGT�
OKV� )TWPFMWTUGP�� 9CJNH¼EJGTP� WPF� GKPGT� RTCMVKUEJGP� 5VWFKGP\GKV�� &C� FGT�
-WTU�CP�FGP�Q�I��CEJV�7PKXGTUKV¼VGP�OKV� KFGPVKUEJGP�.GJTIGDKGVGP�WPF�XGT�
INGKEJDCTGP� .GJTKPJCNVGP� WPVGTTKEJVGV� YKTF�� IGY¼JTNGKUVGV� FKGUGU� -QP\GRV�
FGP�5VWFGPVGP�FKG�/ÑINKEJMGKV��FGP�\YGKVGP�5VWFKGPCDUEJPKVV�CP�GKPGT�FGT�
2CTVPGTWPKXGTUKV¼VGP�FGU�2TQITCOOU�\W�CDUQNXKGTGP��
�
&GT�GKPH×JTGPFG�+PVGPUKXMWTU�H×JTV�FKG�5VWFKGTGPFGP�WPF�&Q\GPVGP�CNNGT�7PK�
XGTUKV¼VGP�FGU�0GV\YGTMU�\WUCOOGP�WPF�XGTUEJCHHV�UQYQJN�GKPGP�¯DGTDNKEM�
×DGT� FKG� 1TICPKUCVKQP� FGT� -WTUG� CP� FGP� LGYGKNKIGP� 7PKXGTUKV¼VGP� CNU� CWEJ�
×DGT�FKG�XKGNH¼NVKIGP�2TQDNGOG�FGT�JWOCPKV¼TGP�*KNHG��&GT�FTKVVG�6GKN�FKGUGU�
+PVGPUKXRTQITCOOU�DGKPJCNVGV�GKPGP�KPVGTPCVKQPCNGP�9QTMUJQR�×DGT�GKP�URG�
\KGNNGU�CMVWGNNGU�6JGOC�KO�$GTGKEJ�FGT�JWOCPKV¼TGP�*KNHG��
�
&GT�GTUVG�#DUEJPKVV�WOHCUUV�FKG�)TWPFMWTUG� KP�FGP�H×PH�/QFWNGP�FGU�01�
*#�2TQITCOOU�� 8ÑNMGTTGEJV�� )GQITCRJKG�)GQRQNKVKM�� 9KTVUEJCHVUYKUUGP�
UEJCHV�/CPCIGOGPV�.QIKUVKM��/GFK\KP�'RKFGOKQNQIKG�WPF�#PVJTQRQNQIKG��
�
&KG�\YGKOQPCVKIG�RTCMVKUEJG�5VWFKGP\GKV�DGK�1TICPKUCVKQPGP�WPF�'KPTKEJVWP�
IGP�FGT�JWOCPKV¼TGP�)GOGKPUEJCHV�DGH¼JKIV�FKG�5VWFKGTGPFGP�� KJT� VJGQTGVK�
UEJGU�9KUUGP�WPF�KJTG�RTCMVKUEJGP�(GTVKIMGKVGP�Y¼JTGPF�GKPGU�JWOCPKV¼TGP�
'KPUCV\GU�\W�GTYGKVGTP��'U�IGY¼JTV�FKG�/ÑINKEJMGKV��GTUVG�Y¼JTGPF�FGU� +P�
VGPUKXRTQITCOOU�WPF�FGU�GTUVGP�5VWFKGPCDUEJPKVVU�GTYQTDGPG�'THCJTWPIGP�
WO\WUGV\GP�WPF�GKP�RGTUÑPNKEJGU�2TQHKN�\W�GPVYKEMGNP��
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�
&GT�\YGKVG�5VWFKGPCDUEJPKVV�IKDV�FGP�5VWFKGTGPFGP�FKG�/ÑINKEJMGKV��GKP�CM�
VWGNNGU�)GPGTCNVJGOC�FGT�JWOCPKV¼TGP�*KNHG� VKGHIGJGPF�\W�DGCTDGKVGP�D\Y��
UKEJ�CWH�GKPGU�FGT� H×PH�/QFWNG�\W�URG\KCNKUKGTGP��&KGUG�1RVKQP�UEJNKG²V�FKG�
'TUVGNNWPI�GKPGT�/CUVGTCTDGKV�GKP��#O�'PFG�FKGUGU�\YGKVGP�5GOGUVGTU�HKPFGP�
O×PFNKEJG� 2T×HWPIGP�� FKG� UQYQJN� FGP� 5VQHH� DGKFGT� 5VWFKGPCDUEJPKVVG� CNU�
CWEJ�FGU�2TCMVKMWOU�GTHCUUGP��UVCVV��$GK�DGUVCPFGPGT�2T×HWPI�GTYGTDGP�FKG�
5VWFKGTGPFGP� FGP� �/CUVGT� KP� *WOCPKVCTKCP� #UUKUVCPEG�� XQO� +PUVKVWV� H×T�
(TKGFGPUUKEJGTWPIUTGEJV� WPF� *WOCPKV¼TGU� 8ÑNMGTTGEJV� FGT� 4WJT�7PKXGTUKV¼V�
$QEJWO���
�
�
9GKVGTG�+PHQTOCVKQPGP��
�
+PUVKVWV�H×T�(TKGFGPUUKEJGTWPIUTGEJV�WPF�*WOCPKV¼TGU�8ÑNMGTTGEJV�FGT�4WJT�
7PKXGTUKV¼V�$QEJWO���
6GN��� 
������������������
(CZ��� 
������������������
'�/CKN��*QTUV(KUEJGT"WPK�DQEJWO�FG�
�
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#PJCPI�,�
�
�

2TQITCOOG�\WT�(ÑTFGTWPI�FGT�-CVCUVTQRJGPHQTUEJWPI�
 
�
��� (QTUEJWPIUHÑTFGTWPI�KP�&GWVUEJNCPF�
�
� +O� ,WNK� ����� XGTCDUEJKGFGVGP� FCU� $WPFGUOKPKUVGTKWO� H×T� $KNFWPI� WPF�

(QTUEJWPI�
$/$(��WPF�FKG�&GWVUEJG�(QTUEJWPIUIGOGKPUEJCHV�
&()��GKP�
CWH����,CJTG� CWUIGNGIVGU�WPF�OKV�����/KQ�&/�FQVKGTVGU�(QTUEJWPIU�
RTQITCOO�H×T�FGP�$GTGKEJ� )GQVGEJPQNQIKGP ��&GT�5EJWV\�XQT�0CVWTMC�
VCUVTQRJGP� YKTF� CNU� GKPGU� FGT� YKEJVKIGP� <KGNG� FKGUGU� (QT�
UEJWPIURTQITCOOGU�DG\GKEJPGV��&CU�2TQITCOO�KUV�W�C��FWTEJ�HQNIGPFG�
H×T�FKG�-CVCUVTQRJGPXQTUQTIG�TGNGXCPVG�5EJN×UUGNVJGOGP�WPVGTNGIV��
�� (T×JYCTPU[UVGOG�KO�'TFOCPCIGOGPV�
�� )NQDCNG�-NKOC¼PFGTWPIGP� �7TUCEJG�WPF�#WUYKTMWPIGP�
�� +PHQTOCVKQPUU[UVGOG�KO�'TFOCPCIGOGPV�
�� $GQDCEJVWPI�FGU�5[UVGOU�'TFG�CWU�FGO�9GNVTCWO��

�
� &CU�(QTUEJWPIURTQITCOO� )GQVGEJPQNQIKGP �KUV�CWU�FGT�5KEJV�FGU�-Q�

OKVGGU� GKPG� CWUIGURTQEJGP� RQUKVKXG� +PKVKCVKXG�� YGPP� CWEJ� DGK� FGT� IG�
IGPY¼TVKIGP�*CWUJCNVUNCIG�GKPG�(KPCP\KGTWPI�×DGT����,CJTG�PKEJV�ICTCP�
VKGTV�KUV��

�
� 'KP�YGKVGTGT�/GKNGPUVGKP� KP�FGT�-CVCUVTQRJGPHQTUEJWPI�DKNFGV�FCU������

DGKO� )GQ(QTUEJWPIU<GPVTWO� 2QVUFCO� GKPIGTKEJVGVG� &GWVUEJG� (QT�
UEJWPIUPGV\�0CVWTMCVCUVTQRJGP�
&(0-� ��&KGUGU�<GPVTWO��FCU�W�C��CWU�
'KPUKEJVGP� FGU� &GWVUEJGP� +&0&4�-QOKVGGU� KO� .CWHG� FGT� XGTICPIGPGP�
&GMCFG� GTYCEJUGP� KUV�� UQNN� FWTEJ� GKPG� KPUVKVWVKQPGP�� WPF� HCEJ×DGTITGK�
HGPFG�<WUCOOGPCTDGKV�YKUUGPUEJCHVNKEJGT�WPF�QRGTCVKXGT�'KPTKEJVWPIGP�
FKG�YKUUGPUEJCHVNKEJGP�)TWPFNCIGP�H×T�GKP�OQFGTPGU�4KUKMQOCPCIGOGPV�
XQP� 0CVWTMCVCUVTQRJGP� GPVYKEMGNP� WPF� FGP� RQVGP\KGNNGP� 0WV\GTP� \WT�
8GTH×IWPI�UVGNNGP��&CU�2TQLGMV�KUV�\WP¼EJUV�H×T���,CJTG�XQTIGUGJGP��DG�
\KGJV� UKEJ� CWH� -CVCUVTQRJGP� KP� &GWVUEJNCPF� WPF� KUV�OKV� GKPGO� $WFIGV�
XQP���/KQ��&/�CWUIGUVCVVGV��&CU�0GV\YGTM�JCV�UKEJ�HQNIGPFG�#WHICDGP�
IGUGV\V��

�
�� 3WCPVKHK\KGTWPI�FGT�4KUKMGP�FWTEJ�0CVWTIGHCJTGP�WPF�KJTGT�\WM×PHVK�

IGP�8GT¼PFGTWPIGP�CNU�)TWPFNCIG�GKPGU�OQFGTPGP�-CVCUVTQRJGPOC�
PCIGOGPVU��
�

�� #WH�� WPF�#WUDCW� XQP� UEJPGNNGP�� KPVGTCMVKXGP� +PHQTOCVKQPUU[UVGOGP�
\WT�(T×JYCTPWPI��\WT�7PVGTUV×V\WPI�XQP�'PVUEJGKFWPIGP�KO�-CVCUV�
TQRJGPOCPCIGOGPV�UQYKG�\WT�+PHQTOCVKQP�XQP�2QNKVKM�WPF�©HHGPVNKEJ�
MGKV��
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�
�� 'ORHGJNWPI� CPIGOGUUGPGT� 5KEJGTJGKVUMQP\GRVG� \WT� 4KUKMQOKPFG�

TWPI ��
�
&KG�-CVCUVTQRJGPHQTUEJWPI�YKTF�CWEJ�FWTEJ�FKG�$WPFGUOKPKUVGTKGP�H×T�+PPG�
TGU�UQYKG�7OYGNV��0CVWTUEJWV\�WPF�4GCMVQTUKEJGTJGKV�IGHÑTFGTV��XQT�CNNGO�
KP�MCVCUVTQRJGPUEJWV\��WPF�WOYGNVDG\QIGPGP�$GTGKEJGP��
�
�
��� ���4CJOGPRTQITCOO�FGT�'WTQR¼KUEJGP�7PKQP�\WT�5EJCHHWPI�FGU�'WTQR¼�
KUEJGP�(QTUEJWPIUTCWOU�
�����������

+O� -QPVGZV� FGU� ��� 4CJOGPRTQITCOOU� FGT� '7� UKPF� OGJTGTG� VJGOCVKUEJG�
(QTUEJWPIUHGNFGT� H×T� FKG� -CVCUVTQRJGPXQTUQTIG� XQP� +PVGTGUUG� 
5VCPF�
������������

9KVJKP� VJG� TGUGCTEJ� CTGC� ������ +PHQTOCVKQP� 5QEKGV[� VGEJPQNQIKGU� VJG� TG�
UGCTEJ� RTKQTKV[� #RRNKGF� +56� TGUGCTEJ� CFFTGUUKPI� OCLQT� UQEKGVCN� CPF� GEQ�
PQOKE� EJCNNGPIGU �� 4GUGCTEJ� YKNN� CNUQ� CFFTGUU� KPVGNNKIGPV� U[UVGOU� VQ� GP�
JCPEG� VJG� RTQVGEVKQP� QH� RGQRNG� CPF� RTQRGTV[� CPF� HQT� UGEWTKPI� CPF�
UCHGIWCTFKPI�EKXKN� KPHTCUVTWEVWTGU��4GUGCTEJ�KP�VJG�CTGC�QH�GPXKTQPOGPV�YKNN�
HQEWU�QP�MPQYNGFIG�DCUGF�U[UVGOU� HQT�PCVWTCN� TGUQWTEG�OCPCIGOGPV�CPF�
HQT�TKUM�RTGXGPVKQP�CPF�ETKUKU�OCPCIGOGPV���

9KVJKP�VJG�TGUGCTEJ�CTGC�������#GTQPCWVKEU�CPF�URCEG��)/'5�
)NQDCN�/QPK�
VQTKPI� HQT�'PXKTQPOGPV�CPF�5GEWTKV[��� VJG�QDLGEVKXG� KU� VQ�UVKOWNCVG� VJG�FG�
XGNQROGPV�GXQNWVKQP�QH�OCTMGVU�HQT�UCVGNNKVG�DCUGF�KPHQTOCVKQP�UGTXKEGU��D[�
FGXGNQROGPV� QH� VGEJPQNQIKGU� VQ� DTKFIG� VJG� ICR� DGVYGGP� UWRRN[� CPF� FG�
OCPF��CPF� VQ�DWKNF�WR�C�'WTQRGCP�ECRCDKNKV[� KP� VJG�HKGNF�QH�OQPKVQTKPI�HQT�
GPXKTQPOGPV�CPF�UGEWTKV[��

9KVJKP�VJG�TGUGCTEJ�CTGC�������5WUVCKPCDNG�FGXGNQROGPV��CPF�INQDCN�EJCPIG�
CPF�GEQU[UVGOU���

��������5WUVCKPCDNG� UWTHCEG� VTCPURQTV�� +PVGITCVKPI�CPF� TGDCNCPEKPI� VJG�FKH�
HGTGPV�VTCPURQTV�OQFGU��KORTQXKPI�VJGKT�UCHGV[��RGTHQTOCPEG�CPF�GHHKEKGPE[��
OKPKOKUKPI�VJGKT�KORCEV�QP�VJG�GPXKTQPOGPV��

��������)NQDCN�EJCPIG�CPF�GEQU[UVGOU��

�� +ORCEV�CPF�OGEJCPKUOU�QH�ITGGPJQWUG�ICU�GOKUUKQPU�CPF�CVOQURJGTKE�
RQNNWVCPVU�QP�ENKOCVG��Q\QPG�FGRNGVKQP�CPF�ECTDQP�UKPMU��#OQPI�QVJGTU��
TGUGCTEJ�YKNN�HQEWU�QP��VJG�TQNG�QH�CNN�UQWTEGU�QH�ITGGPJQWUG�ICUGU�CPF�
CVOQURJGTKE�RQNNWVCPVU�CPF�VJGKT�UKPMU�KP�VJG�DKQURJGTG��VJGKT�GHHGEVU�QP�
ENKOCVG�F[PCOKEU�CPF�XCTKCDKNKV[��RTGFKEVKQP�QH�INQDCN�ENKOCVKE�EJCPIG�CPF�
KORCEVU���CUUQEKCVGF�RJGPQOGPC�
G�I��'N�0KÌQ��EJCPIGU�KP�UGC�NGXGN�CPF�
QEGCP�EKTEWNCVKQP���CPF�KORCEVU�OKVKICVKQP�CPF�CFCRVCVKQP�UVTCVGIKGU��

�� 9CVGT�E[ENG��KPENWFKPI�UQKN�TGNCVGF�CURGEVU��7PFGTUVCPF�VJG�OGEJCPKUOU�
CPF�CUUGUU�VJG�KORCEV�QH�INQDCN�EJCPIG�CPF�KP�RCTVKEWNCT�ENKOCVG�EJCPIG�
QP� VJG�YCVGT�E[ENG��YCVGT�SWCNKV[�CPF�CXCKNCDKNKV[��CU�YGNN�CU�UQKN� HWPE�
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VKQPU�CPF�SWCNKV[� VQ�RTQXKFG� VJG�DCUGU�HQT�OCPCIGOGPV�VQQNU� HQT�YCVGT�
U[UVGOU�VQ�OKVKICVG�VJG�KORCEVU��

�� /GEJCPKUOU� QH� FGUGTVKHKECVKQP� CPF� PCVWTCN� FKUCUVGTU�� 7PFGTUVCPF� VJG�
OGEJCPKUOU�QH�FGUGTVKHKECVKQP�CPF�PCVWTCN�FKUCUVGTU��KPENWFKPI�VJGKT�NKPMU�
YKVJ�ENKOCVKE�EJCPIG�UQ�CU�VQ�KORTQXG�TKUM�CPF�KORCEV�CUUGUUOGPV�CPF�
HQTGECUVKPI�� CPF� FGEKUKQP� UWRRQTV� OGVJQFQNQIKGU�� 4GUGCTEJ� YKNN� HQEWU�
QP�� .CTIG�UECNG� KPVGITCVGF�CUUGUUOGPV�QH� NCPF�UQKN�FGITCFCVKQP�CPF�FG�
UGTVKHKECVKQP� KP�'WTQRG�CPF� TGNCVGF�RTGXGPVKQP�CPF�OKVKICVKQP�UVTCVGIKGU��
NQPI�VGTO�HQTGECUVKPI�QH�J[FTQ�IGQNQIKECN�JC\CTFU�CUUQEKCVGF�YKVJ�INQDCN�
ENKOCVG� EJCPIG�� PCVWTCN� JC\CTF� OQPKVQTKPI�� OCRRKPI� CPF� OCPCIGOGPV�
UVTCVGIKGU��KORTQXGF�FKUCUVGT�RTGRCTGFPGUU�CPF�OKVKICVKQP��

�� 5VTCVGIKGU�HQT�UWUVCKPCDNG�NCPF�OCPCIGOGPV��%QPVTKDWVG�VQ�VJG�FGXGNQR�
OGPV�QH�UVTCVGIKGU�CPF�VQQNU�HQT�UWUVCKPCDNG�WUG�QH�NCPF��YKVJ�GORJCUKU�
QP�VJG�EQCUVCN�\QPGU��CITKEWNVWTCN�NCPFU�CPF�HQTGUVU��

�� 1RGTCVKQPCN� HQTGECUVKPI� CPF�OQFGNNKPI�� KPENWFKPI� INQDCN� ENKOCVG� EJCPIG�
QDUGTXCVKQP�U[UVGOU��/CMG�U[UVGOCVKE�QDUGTXCVKQPU�QH�CVOQURJGTKE��VGT�
TGUVTKCN�CPF�QEGCPKE�RCTCOGVGTU�KPENWFKPI�VJQUG�QH�ENKOCVG��KORTQXG�HQTG�
ECUVKPI�QH�VJG�OCTKPG��VGTTGUVTKCN�CPF�CVOQURJGTKE�GPXKTQPOGPV��EQPUQNK�
FCVG� NQPI�VGTO� QDUGTXCVKQPU� HQT� VJG�OQFGNNKPI� CPF� KP� RCTVKEWNCT� RTGFKE�
VKQP��GUVCDNKUJ�EQOOQP�'WTQRGCP�FCVC�DCUGU�CPF�EQPVTKDWVG�VQ� KPVGTPC�
VKQPCN�RTQITCOOGU��

�
�
�
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#PJCPI�-�
�

%HLVSLHOH�I�U�$QZHQGXQJVIHOGHU�GHU�:HOWUDXPWHFKQLN�LP�
.DWDVWURSKHQPDQDJHPHQW�

 
 

� .RPPXQLNDWLRQ� 1DYLJDWLRQ� (UGEHREDFKWXQJ
�
Vorbeugung - Informationsverbreitung 

- Netzwerke mit 
Datenbanken (z.B. GDIN, 
DFNK) 

- GPS/GIS-Kombination zur 
schnellen Erstellung von 
Kartenmaterial, bzw. zum 
Aktualisieren vorhandenen 
Materials 

- Vermessung von tektonischen 
und prä-eruptiven 
Bewegungen  

- Allgemein: Ursache-/ 
Wirkungsforschung für 
Katastrophen aller Art: 

- Dauerbeobachtung von 
Desertifikation, Waldsterben, 
Erosion, Meeresspiegelanstieg, 
Retentionsräumen, Siedlungen 
und Gefahrgut in gefährdeten 
Gebieten etc.  

- Interferometrische Registrierung 
von Land-Deformationen, 
tektonischen Bewegungen und 
Spannungen (Vorboten von 
Einstürzen, Rutschungen, Beben 
etc) 

- Vorbereitung von notwendigen 
Landnutzungsrestriktionen z.B. im 
Hochwasserschutz 

Warnung / 
Bereitschaft 

- Punkt/Multipunkt-
Übertragung von Vor-
Ort-Messwerten (Pegel, 
Seismometer etc.) 

- Netze zur Vorbereitung 
von Hilfseinsätzen 

���ZLH�REHQ ) - Ernteprognosen  
- Verbesserung der 

Hochwasservorhersage 
(Zeiträume, Genauigkeit) 

- Wettervorhersage allgemein (z.B. 
Tropische Stürme) 

- Beobachtung prä-eruptiver 
Phänomene (Aufblähen) bei 
Vulkanen 

- Risiko- und 
Vulnerabilitätskartierung und 
Modelle für Notfallplanung 

Soforthilfe - Punkt-/Multipunkt-
Kommunikation mit 
Einsatzteams vor Ort  

- Abruf von benötigter 
Information aus 
Datenbanken und 
Netzwerken 
internationaler 
Organisationen (z.B.: 
DHA)  

- Lokalisation von 
Einsatzteams, Gerät, 
Fahrzeugen und relevanten 
Objekten 

- Verortung aktueller 
Informationen (z.B. 
Grundstücke, die bereits 
nach Vermissten durchsucht 
wurden) 

- Orientierung im Gelände  

- Auffinden benötigter Ressourcen 
(z.B. Wasser)  

- aktuelle Schadensbewertung 
- aktueller Zustand der Infrastruktur 

(Brücken, Versorgungsnetze etc.) 
- aktueller weiterer 

Bedrohungszustand 
- Entscheidungsgrundlagen für 

Evakuierungen 

Nachsorge / 
Rehabilitation 

- Informationsverbreitung 
- Netzwerke mit 

Datenbanken (z.B. 
GDIN, DFNK)  

- Einmessen beschädigter 
Objekte in Karten 

- Verortung wichtiger Befunde, 
Attributinformationen 

- Erschließung von 
Kommunikations- und 
Versorgungswegen 

- Ortsauswahl für 
Flüchtlingsunterkünfte 

- Überblick über den Erntezustand 
- Kartengrundlagen für Hilfs- und 

Versicherungsleistungen sowie für 
den Wiederaufbau 

- Überprüfung der Wirkungsweise 
von Hilfsmaßnahmen 

- Erkennung von Umweltschäden 
 

Nach:  GAF (Gesellschaft für Angewandte Fernerkundung mbH): Nutzung und Weiterentwicklung 
satellitengestützter Technologien im Hinblick auf zukünftige Anforderungen des 
Katastrophenmanagements, für IDNDR, 12/1995 

Überarbeitet von:  W. Steinborn, Deutsches Zentrum für Luft- und Raumfahrt, 6/2002 
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#PJCPI�.�
Länderarbeitsgemeinschaft Wasser (LAWA); Mai 1995:  
�
�
�
/HLWVlW]H� I�U� HLQHQ� ]XNXQIWVZHLVHQGHQ� LQWHJULHUWHQ� +RFKZDV�
VHUVFKXW]�
 
*QEJYCUUGTUEJ¼FGP�YGTFGP�FWTEJ�FCU�<WUCOOGPYKTMGP�\YGKGT�WPCDJ¼P�
IKIGT� /GEJCPKUOGP� GT\GWIV�� &KG� 0CVWT� NKGHGTV� �� \WO� 6GKN� CWEJ� FWTEJ� FGP�
/GPUEJGP�XGTUV¼TMV���CNNGKP�FKG�*QEJYCUUGTUV¼PFG��2CTCNNGN�FC\W�XGTFKEJVGV�
FGT�/GPUEJ�FKG�9GTVG�CO�)GY¼UUGT�WPF�UEJCHHV�5EJCFGPURQVGPVKCNG��'TUV�
FKG�-QRRNWPI�DGKFGT�/GEJCPKUOGP�GT\GWIV�\W�GKPGO�DGUVKOOVGP�<GKVRWPMV�
GKPGP�DGUVKOOVGP�*QEJYCUUGTUEJCFGP��
�
*QEJYCUUGT�YKTF�\WO�ITÑ²VGP�#PVGKN�FWTEJ�PCV×TNKEJG�2TQ\GUUG�IGUVGWGTV��
'KP� 'KPHNWUU� FGU� /GPUEJGP� CWH� *QEJYCUUGT� KUV� XQTJCPFGP�� CDGT� NGV\VNKEJ�
KOOGT�PWT�XQP�DGITGP\VGT�9KTMWPI��#NNG�/C²PCJOGP�\WT�*QEJYCUUGTDGGKP�
HNWUUWPI�YGTFGP� FCJGT� PWT� KP� DGITGP\VGO�7OHCPI� CWH� FKG� 5EJCFGPUJÑJG�
'KPHNWUU�PGJOGP�WPF�FKGUGT�'KPHNWUU�YKTF�CWEJ�PWT�×DGT�<GKVT¼WOG�YKTMUCO�
YGTFGP�MÑPPGP��FKG�KP�,CJT\GJPVGP�\W�OGUUGP�UKPF��
�
&CU� #PYCEJUGP� FGT� 9GTVG� KO� JQEJYCUUGTIGH¼JTFGVGO� )GDKGV� WPVGTNKGIV�
FCIGIGP�PCJG\W�XQNNMQOOGP�FGT�-QPVTQNNG�WPF�FGO�'KPHNWUU�FGU�/GPUEJGP��
'PVURTGEJGPF� KUV� GKPG�$GGKPHNWUUWPI�FGT� KO�*QEJYCUUGTIGDKGV� CWUIG×DVGP�
0WV\WPIGP�FGWVNKEJ�UEJPGNNGT�WPF�IGUKEJGTVGT�WO\WUGV\GP��
�
9GPP�OCP�PCEJJCNVKI�WPF�UEJPGNN�*QEJYCUUGTUEJ¼FGP�DGITGP\GP�YKNN��YKTF�
OCP�FCJGT�×DGT�FKG�'KPHNWUUPCJOG�CWH�FKG�0WV\WPIGP�CO�)GY¼UUGT�FGWVNKEJ�
OGJT�'THQNI�JCDGP�CNU�CNNGKP�OKV�FGO�8GTUWEJ��FKG�*QEJYCUUGT�PCEJJCNVKI�
\W�DGGKPHNWUUGP�� *QEJYCUUGTHN¼EJGPOCPCIGOGPV �IGJV�XQT� *QEJYCUUGT�
OCPCIGOGPV ��
�
&KGUG�'ORHGJNWPI�DGFGWVGV�PKEJV��FCUU�PKEJV�CNNG�XQTUMK\\KGTVGP�/C²PCJOGP�
\WT�(ÑTFGTWPI�FGU�PCV×TNKEJGP�9CUUGTT×EMJCNVU�FWTEJ�FKG�9KGFGTIGYKPPWPI�
XQP� ¯DGTUEJYGOOWPIUIGDKGVGP�� FWTEJ� 'PVUKGIGNWPI�� 8GTUKEMGTWPI�� 4GPC�
VWTKGTWPI�WPF�UVCPFQTVIGTGEJVG�.CPFDGYKTVUEJCHVWPI�OKV�0CEJFTWEM�DGVTKG�
DGP� YGTFGP� UQNNGP�� &CXQP� CDGT� MWT\HTKUVKI� GKPG� 5EJCFGPUDGITGP\WPI� DGK�
ITQ²GP�*QEJYCUUGTP�\W�GTYCTVGP��KUV�GKPG�+NNWUKQP��
�
'U�DGFGWVGV�YGKVGTJKP�PKEJV��FCUU�PKEJV�DGUVKOOVG�VGEJPKUEJG�*QEJYCUUGT�
UEJWV\OC²PCJOGP�GHHGMVKX�WPF�UKPPXQNN�UKPF��WO�XQTJCPFGP�0WV\WPIGP�CO�
)GY¼UUGT�KP�GKPGO�DGUVKOOVGP�7OHCPI�CD\WUKEJGTP��#DGT�CWEJ�FKG�VGEJPK�
UEJGP�*QEJYCUUGTUEJWV\OC²PCJOGP�JCDGP�GKPGP� NCPIGP�2NCPWPIUXQTNCWH��
MÑPPGP� CNUQ� PKEJV� MWT\HTKUVKI� 'PVNCUVWPI� DTKPIGP� WPF� FKGUG� 'PVNCUVWPI� KUV�
CWEJ�PWT�CWH�DGUVKOOVG�<KGNIGDKGVG�FGU�*QEJYCUUGTUEJWV\GU�DGITGP\V��
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�
&GT� IGIGPY¼TVKIG� 5VCPF� FGT� &KUMWUUKQP�� FGT� UKEJ� XKGNHCEJ� FCTCWH� DG�
UEJT¼PMV��GKPGP�8GTWTUCEJGT�CNU�XGTCPVYQTVNKEJ�H×T�FCU�*QEJYCUUGT�\W�GTMN¼�
TGP�WPF�FQTV�FKG�2TQDNGONÑUWPI�H×T�FKG�*QEJYCUUGTIGH¼JTFWPI�GKP\WHQTFGTP��
OWUU�×DGTYWPFGP�YGTFGP��9KT�O×UUGP���YKG� KP�CPFGTGP�$GTGKEJGP�CWEJ���
\W�FGT�¯DGT\GWIWPI�MQOOGP��FC²�YKT�FKG�PCV×TNKEJGP�4GUUQWTEGP�PKEJV�IG�
IGP�FKG�0CVWT��UQPFGTP�PWT� KO�'KPMNCPI�OKV�FGT�0CVWT� NÑUGP�MÑPPGP��(NW²�
PKGFGTWPIGP���×DGTJCWRV�CNNG�)GY¼UUGT���UKPF�PCV×TNKEJG�4GUUQWTEGP��FGPGP�
YKT�WPUGT�0WV\WPIUCPNKGIGP�CPRCUUGP�O×UUGP��
�
#WU� FKGUGT� 'TMGPPVPKU� YGTFGP� CNU� .GKVU¼V\G� \WT� 5EJCFGPUDGITGP\WPI� DGK�
*QEJYCUUGT�HQTOWNKGTV��
�
���9CUUGT�\WT×EMJCNVGP� ��,GFGT�-WDKMOGVGT�9CUUGT��FGT�FWTEJ�FKG�9KGFGT�
IGYKPPWPI�XQP�¯DGTUEJYGOOWPIUIGDKGVGP��FWTEJ�)GY¼UUGTTGPCVWTKGTWPI��
'PVUKGIGNWPI��8GTUKEMGTWPI�WPF�FWTEJ�UVCPFQTVIGTGEJVG�.CPF��WPF�(QTUVDG�
YKTVUEJCHVWPI� UQYKG� FWTEJ� 'TJCNV� WPF� (ÑTFGTWPI� XQP� -NGKPUVTWMVWTGP� \WT�
9CUUGTT×EMJCNVWPI� KP� FGT� .CPFUEJCHV� \WT×EMIGJCNVGP�YKTF�� KUV� GKP�)GYKPP�
H×T� FGP�0CVWTJCWUJCNV� WPF� GPVNCUVGV� WPU�DGKO�*QEJYCUUGT�� 'U�DNGKDV� CDGT�
GKPG�PCV×TNKEJG�*QEJYCUUGTIGHCJT��
�
��� *QEJYCUUGT� CDYGJTGP� �� <WO� 5EJWV\� XQTJCPFGPGT� 0WV\WPIGP� KP� FGP�
(NW²PKGFGTWPIGP�MÑPPGP�&GKEJG��/CWGTP��4×EMJCNVGDGEMGP�WPF�6CNURGTTGP�
JGNHGP�� *QEJYCUUGTIGHCJTGP� DKU� \W� GKPGO� XQTDGUVKOOVGP� $GOGUUWPIU�
JQEJYCUUGT�CD\WYGJTGP��6GEJPKUEJGT�*QEJYCUUGTUEJWV\� KUV�GKPG�/C²PCJ�
OG�FGT�ÑHHGPVNKEJGP�+PHTCUVTWMVWT�YKG�5VTC²GP�QFGT�6GNGMQOOWPKMCVKQP��WO�
FKG�0WV\WPIUDGFKPIWPIGP�DGUVKOOVGT�4¼WOG�\W�XGTDGUUGTP��
�
��� 5EJWV\CPNCIGP� WPVGTJCNVGP� �� $GK� FGT� (QTFGTWPI� PCEJ� FGO� $CW� PGWGT�
*QEJYCUUGTUEJWV\CPNCIGP�FCTH�FGT�#WHYCPF�PKEJV�WPVGTUEJ¼V\V�YGTFGP��FKG�
DGTGKVU�XQTJCPFGPGP�5EJWV\CPNCIGP�XQP�&GKEJGP��/CWGTP��4×EMJCNVGDGEMGP�
WPF� 6CNURGTTGP� KP� UKEJGTGO� <WUVCPF� \W� GTJCNVGP��#NNGKP� FGT� $GFCTH� H×T� FKG�
)TWPFKPUVCPFUGV\WPI�FGT�4JGKPFGKEJG�KP�&GWVUEJNCPF�KUV�CWH�×DGT�GKPG�/KNNK�
CTFG�&/�XGTCPUEJNCIV��
�
���)TGP\GP�GTMGPPGP���6GEJPKUEJGT�*QEJYCUUGTUEJWV\�IKDV�CDGT�MGKPG�CDUQ�
NWVG� 5KEJGTJGKVUICTCPVKG�� 'U� DNGKDV� FKG� *QEJYCUUGTIGHCJT� LGPUGKVU� FGU� $G�
OGUUWPIUJQEJYCUUGTU�� &KG� #WUGKPCPFGTUGV\WPI� OKV� FKGUGO� 4GUVTKUKMQ�
DNGKDV�KP�FGT�8GTCPVYQTVWPI�FGU�0WV\GTU�CO�)GY¼UUGT��
�
���5EJCFGPURQVGPVKCN� XGTOKPFGTP� �� -GKPG� #WUYGKUWPI� XQP� $CWIGDKGVGP� KP�
JQEJYCUUGTIGH¼JTFGVGP�4¼WOGP��'ORHGJNWPIGP�\WO�JQEJYCUUGTMQORCVKD�
NGP�$CWGP�WPF�FKG�1TKGPVKGTWPI�FGT�0WV\WPIGP�CP�FGP�8QTYCTP\GKVGP�NCUUGP�
MWT\HTKUVKI�FKG�ITÑ²VGP�'THQNIG�DGK�FGT�$GITGP\WPI�XQP�*QEJYCUUGTUEJ¼FGP�
GTYCTVGP��
�
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��� *QEJYCUUGTIGHCJTGP� DGYW²V� OCEJGP� �� 7O� FKG� $GITGP\WPI� FGT� 0WV�
\WPIUCPURT×EJG� CP� FGP�IGY¼UUGTPCJGP�4CWO�\W� GTTGKEJGP��OWUU�FKG�)G�
HCJT�XQP�*QEJYCUUGT�CNU�TGCNGT�$GUVCPFVGKN�FGT�PCV×TNKEJGP�$GFKPIWPIGP�CO��
)GY¼UUGT�DGYWUUV�IGOCEJV�YGTFGP���FGT�2QNKVKM��FGP�+PUVKVWVKQPGP�WPF�FGP�
$×TIGTKPPGP�WPF�$×TIGTP��&CU����L¼JTNKEJG�*QEJYCUUGT�MQOOV�PKEJV�GTUV�KP�
����,CJTGP��UQPFGTP�GU�MCPP�DGTGKVU�P¼EJUVG�9QEJG�GKPVTGVGP�WPF�P¼EJUVGU�
,CJT�YKGFGT��
�
���8QT�*QEJYCUUGT�YCTPGP���#PFGTU�CNU�CPFGTG�'NGOGPVCTTKUKMGP�YKG�'TFDG�
DGP��5VWTO�WPF�*CIGN�KUV�FKG�\W�GTYCTVGPFGP�*QEJYCUUGTGPVYKEMNWPI�×DGT�
GKPGP� DGUVKOOVGP� <GKVRWPMV� MQPMTGV� CD\WUGJGP�� 'U� IKNV�� FKGUGP� <GKVTCWO�
FWTEJ�FKG�8GTDGUUGTWPI�FGT�8QTJGTUCIGKPUVTWOGPV�\W�XGTN¼PIGTP�WPF�PQEJ�
DGUUGT�CNU�DKUJGT�\WT�5EJCFGPUOKPFGTWPI�\W�PWV\GP��
�
���'KIGPXQTUQTIG�UV¼TMGP� ��&KG�UQNKFCTKUEJG�8QTUQTIG�FGT�)GOGKPUEJCHV�JCV�
)TGP\GP�� #WEJ� DGKO� *QEJYCUUGT� DNGKDV� NGV\VNKEJ� FKG� � 8GTCPVYQTVWPI� FGU�
'KP\GNPGP� H×T� UGKP�*CPFGNP��'U�YKTF�CWEJ� KP�<WMWPHV�MGKPGP�#PURTWEJ�FGU�
'KP\GNPGP�CWH�*QEJYCUUGTUKEJGTJGKV�IGDGP��9KG�KP�CPFGTGP�.GDGPUDGTGKEJGP�
CWEJ� MCPP� FKG� 8GTUKEJGTWPI� GKP� IGGKIPGVGU� +PUVTWOGPV� UGKP�� FKG� 'KIGPXQT�
UQTIG�\W�WPVGTUV×V\GP��
�
���5QNKFCTKV¼V�×DGP���*QEJYCUUGTUEJWV\�KUV�GKP�)GUEJ¼HV��FGUUGP�+PXGUVKVKQ�
PGP� UKEJ� UGJT� TCUEJ�� OKVWPVGT� CDGT� CWEJ� GTUV� PCEJ� )GPGTCVKQPGP� IGYKPP�
DTKPIGPF� CWU\CJNGP� MÑPPGP�� *QEJYCUUGTUEJWV\� HQTFGTV� FCJGT� 5QNKFCTKV¼V�
PKEJV�PWT�JGWVG��UQPFGTP�CWEJ�×DGT�FKG�)GPGTCVKQPGP�JKPYGI��)GTCFG�FGU�
YGIGP�F×THGP�PQVYGPFKIG�'PVUEJGKFWPIGP�PKEJV�CWH�FKG�NCPIG�$CPM�IGUEJQ�
DGP�YGTFGP��
�
���� +PVGITKGTV� *CPFGNP� �� 0WT� FCU� $×PFGN� FGT� /C²PCJOGP� XQP� PCV×TNKEJGT�
9CUUGTT×EMJCNVWPI�� VGEJPKUEJGT� *QEJYCUUGTCDYGJT�� 8GTOKPFGTWPI� FGU�
5EJCFGPURQVGPVKCNU�� FGU� $GYWUUVOCEJGPU� GKPGT� XGTDNGKDGPFGP� *QEJYCU�
UGTIGHCJT�WPF�FGT�'KIGPXQTUQTIG� H×JTV� \WT�8GTDGUUGTWPI�FGU�5EJWV\GU�XQT�
*QEJYCUUGT��&GT�9KNNG�\WT�8GT¼PFGTWPI�YKTF�FCTCP�\W�OGUUGP�UGKP��KP�YGN�
EJGO� 7OHCPI� FKG� GTHQTFGTNKEJGP� /KVVGN� CWHIGDTCEJV� WPF� FKG� PQVYGPFKIGP�
0WV\WPIUTGUVTKMVKQPGP�CWEJ�N¼PFGT×DGTITGKHGPF�FWTEJIGUGV\V�YGTFGP��
�
�
#P�FKG�.GKVU¼V\G�UEJNKG²GP�UKEJ�*CPFNWPIUGORHGJNWPIGP�CP�FKG�2QNKVKM��FKG�
$GJÑTFGP��FKG�5V¼FVG�WPF�)GOGKPFGP��FKG�$×TIGT��FKG�/GFKGP��FKG�+PFWUVTKG��
WPF�.CPFYKTVUEJCHV�UQYKG�FKG�(QTUEJWPI�WPF�9KUUGPUEJCHV�CP��&KGUG�*CPF�
NWPIUGORHGJNWPIGP�YWTFGP� KO�/¼T\� ����� KP� FKG� .GKVNKPKGP� FGT� 'EQPQOKE�
%QOOKUUKQP�HQT�'WTQRG �FGT�8GTGKPVGP�0CVKQPGP�H×T�GKPG�PCEJJCNVKIG�*QEJ�
YCUUGTXQTUQTIG�CWHIGPQOOGP�
XIN��#PJCPI�.���
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#PJCPI�/�
�
�
�

+PKVKCVKXGP�FGU�&GWVUEJGP�+&0&4�-QOKVGGU������ ������
#WUYCJN��
�
�
�
�

KO�QTICPKUCVQTKUEJGP�$GTGKEJ��

• 5WM\GUUKXGT� #WUDCW� FGU� -QOKVGGU� CNU� GKP� HCEJ�� WPF� UGMVQT×DGTITGK�
HGPFGU�)TGOKWO�FGT�-CVCUVTQRJGPXQTUQTIG� KP�9KUUGPUEJCHV�WPF�2TC�
ZKU��

• +PKVKKGTWPI�FGU�-QQTFKPKGTWPIUCWUUEJWUUGU�*WOCPKV¼TG�*KNHG�DGKO�#WU�
Y¼TVKIGP� #OV� 
UGKV� ������� FGT� FKG� *WOCPKV¼TG� *KNHG� UVCCVNKEJGT� WPF�
PKEJVUVCCVNKEJGT�1TICPKUCVKQPGP�KO�#WUNCPF�MQQTFKPKGTV��

• #WHDCW� GKPGT� CWU� 9KUUGPUEJCHVNGTP� WPF� 2TCMVKMGTP� DGUVGJGPFGP�
&GWVUEJGP�6CUM�(QTEG�'TFDGDGP �DGKO�)GQ(QTUEJWPIU<GPVTWO�2QVU�

FCO��FKG�KO�(CNNG�XQP�'TFDGDGP�YKUUGPUEJCHVNKEJG�'KPU¼V\G�FWTEJH×JTV��

�

KO�$GTGKEJ�FGT�©HHGPVNKEJMGKVUCTDGKV��

• GKPG� WOHCPITGKEJG�YKUUGPUEJCHVNKEJG� $GUVCPFUCWHPCJOG� \WO� 6JGOC�
0CVWTMCVCUVTQRJGP�WPF�-CVCUVTQRJGPXQTDGWIWPI�
2NCVG�GV�CN����������

• GKP� CWUH×JTNKEJGT�$GTKEJV� ×DGT� +&0&4�TGNGXCPVG�(QTUEJWPIU��WPF�'PV�
YKEMNWPIUXQTJCDGP� KP� &GWVUEJNCPF� 2TQLGEVU� HQT� VJG� 7PFGTUVCPFKPI�
CPF�/KVKICVKQP�QH�0CVWTCN�&KUCUVGTU ��������

• GKP� 'PF�QH�&GECFG�$GTKEJV ��FGT�FKG�'TIGDPKUUG�FGT�&GMCFG�WPF�FGP�
FGWVUEJGP�$GKVTCI�FCTUVGNNV�
�������

• *GTCWUICDG� GKPGT� +&0&4�5EJTKHVGPTGKJG�OKV� ×DGT� ��� 8GTÑHHGPVNKEJWP�
IGP��

• *GTCWUICDG� GKPGU� ,QWTPCNKUVGP�*CPFDWEJGU� \WO� -CVCUVTQRJGPOCPC�
IGOGPV�
���#WHNCIG���������

�

KO�$GTGKEJ�FGT�KPVGTPCVKQPCNGP�-CVCUVTQRJGPXQTUQTIG��

• FKXGTUG�#PUVÑ²G�FWTEJ�)WVCEJVGP��5GOKPCTG�WPF�RQNKVKUEJG�+PKVKCVKXGP�
H×T� GKPG� XGTUV¼TMVG� 'KPDKPFWPI� FGT� -CVCUVTQRJGPXQTUQTIG� KP� FKG� 'PV�
YKEMNWPIU\WUCOOGPCTDGKV� WPF� H×T� GKPG� XGTDGUUGTVG� <WUCOOGPCTDGKV�
\YKUEJGP� $WPFGUYGJT� WPF� -CVCUVTQRJGPUEJWV\QTICPKUCVKQPGP� KO�
4CJOGP�FGT�*WOCPKV¼TGP�*KNHG��
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�

• FKXGTUG� +PKVKCVKXGP� 
)WVCEJVGP��5GOKPCTG�� H×T�GKPG�XGTUV¼TMVG�0WV\WPI�
FGT�4CWOHCJTVVGEJPQNQIKG�KO�-CVCUVTQRJGPOCPCIGOGPV��

• 'KPTKEJVWPI� GKPGU� KPVGTPCVKQPCNGP� )NQDCN� (KTG�/QPKVQTKPI�%GPVGT � CO�
/CZ�2NCPEM�+PUVKVWV�H×T�%JGOKG�FGT�7PKXGTUKV¼V�/CKP\�
�������

• +PKVKKGTWPI�WPF�1TICPKUCVKQP�FGT�XQO�)GQ(QTUEJWPIU<GPVTWO�2QVUFCO�
FWTEJIGH×JTVGP�KPVGTPCVKQPCNGP�(T×JYCTPMQPHGTGP\�
5GRVGODGT��������

• +PKVKKGTWPI�D\Y��7PVGTUV×V\WPI�FKXGTUGT�YKUUGPUEJCHVNKEJGT�WPF�QRGTC�
VKXGT� 8QTJCDGP�� W�C�� GKP� 5QPFGTHQTUEJWPIUDGTGKEJ� CP� FGT� 7PKXGTUKV¼V�
-CTNUTWJG� 
5($������5VCTMDGDGP�XQP�IGQYKUUGPUEJCHVNKEJGP�)TWPFNC�
IGP�\W�+PIGPKGWTOC²PCJOGP �WPF�\YGK�2TQLGMVG�\WT�5V¼TMWPI�NQMCNGT�
-CVCUVTQRJGPUEJWV\UVTWMVWTGP� KP� /CTQMMQ� UQYKG� 7\DG�
MKUVCP�-KTIKUKUVCP��

�

KO�$GTGKEJ�FGT�PCVKQPCNGP�-CVCUVTQRJGPXQTUQTIG��

• +PVGTFKU\KRNKP¼TG� 5VWFKG� ×DGT� 1FGT�¯DGTUEJYGOOWPI� 
���������� FKG�
CWH�#PTGIWPI�FGT�8GTGKPVGP�0CVKQPGP�KPU�'PINKUEJG�×DGTUGV\V�YWTFG��

• 'KPDKPFWPI� FGU� 6JGOCU� 8GTMP×RHWPI� XQP� 4CWORNCPWPI� WPF� -CVC�
UVTQRJGPXQTUQTIG � KP� FCU�#TDGKVURTQITCOO�FGT�#MCFGOKG� H×T� 4CWO�
RNCPWPI��������

• 5VWFKG�×DGT�&GHK\KVG�FGT�-CVCUVTQRJGPXQTUQTIG� KP� +PFWUVTKGN¼PFGTP�CO�
$GKURKGN�&GWVUEJNCPFU��������

• /QDKNKUKGTWPI� XQP� 5GNDUVJKNHGKPKVKCVKXGP� \WO� -CVCUVTQRJGPUEJWV\� KP�
&GWVUEJNCPF��5GOKPCTG� 
������WPF�2TQFWMVKQP�GKPGU�8KFGQHKNOU�×DGT�
FKG� $×TIGTKPKVKCVKXG�*QEJYCUUGT � KP�-ÑNP�4QFGPMKTEJGP�\WT�2T¼UGPVC�
VKQP�KP�CPFGTGP�×DGTUEJYGOOWPIUIGH¼JTFGVGP�)GDKGVGP��

• /KVYKTMWPI�FGT�8GTUKEJGTWPIUYKTVUEJCHV� KO�-NKOCUEJWV\� 
��5GOKPCTG�
�����WPF������WPF�PWPOGJT�HQNIGPFGP�+PKVKCVKXGP���#PUVÑ²G�H×T�FKG�
8GTPGV\WPI� XQP� 8GTUKEJGTWPIUYKTVUEJCHV� OKV� 1TICPKUCVKQPGP� FGT�
4CWO�� WPF� 4GIKQPCNRNCPWPI�� FGU� -CVCUVTQRJGPUEJWV\GU� WPF� FGT�
5GNDUVJKNHG�

�

+PKVKCVKXGP�FGU�&GWVUEJGP�-QOKVGGU�H×T�-CVCUVTQRJGPXQTUQTIG�G�8��
������������
#WUYCJN��

�

+O�$GTGKEJ�FGT�KPVGTPCVKQPCNGP�-CVCUVTQRJGPXQTUQTIG��

• 5EJYGTRWPMV� (T×JYCTPWPI� KP� FGT� -CVCUVTQRJGPXQTUQTIG��/KVYKTMWPI�
KP�FGT�+PVGT�#IGPE[�6CUM�(QTEG�FGT�8GTGKPVGP�0CVKQPGP���#TDGKVITWRRG�
(T×JYCTPWPI��&WTEJH×JTWPI�XQP� KPVGTPCVKQPCNGP�'ZRGTVGP�9QTMUJQRU�
WPF� 8QTDGTGKVWPI� GKPGT� -QPHGTGP\� FGT� 8GTGKPVGP� 0CVKQPGP� \WT� (T×J�
YCTPWPI�KO�*GTDUV������KP�&GWVUEJNCPF�
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• 5EJYGTRWPMV� 0CEJJCNVKIG� 'PVYKEMNWPI� WPF� -CVCUVTQRJGPXQTUQTIG��
8GTCPMGTWPI�FGU�6JGOCU�KO�8QTDGTGKVWPIURTQ\GUU�\WO�70�9GNVIKRHGN�
7OYGNV�WPF�'PVYKEMNWPI��4KQ
����KO�5GRVGODGT������KP�,QJCPPGU�
DWTI��&WTEJH×JTWPI�FGT�+PVGTPCVKQPCNGP�-QPHGTGP\��)NQDCN�%JCPIG�CPF�
&KUCUVGT�4GFWEVKQP��KO�,WNK������KP�$GTNKP��

• 2KNQVRTQLGMVG� \WT� (ÑTFGTWPI� NQMCNGT� -CVCUVTQRJGPUEJWV\UVTWMVWTGP� KP�
/CTQMMQ�UQYKG�7\DGMKUVCP�-KTIKUVCP�

�

+O�$GTGKEJ�PCVKQPCNGT�-CVCUVTQRJGPXQTUQTIG��

• +PKVKKGTWPI� FGU� (QTWOU� -CVCUVTQRJGPXQTUQTIG�� GKPGT� L¼JTNKEJ� UVCVVHKP�
FGPFGP� OGJTV¼IKIGP� 8GTCPUVCNVWPI� \WO� KPVGTFKU\KRNKP¼TGP� #WUVCWUEJ�
WPF�\WT�(ÑTFGTWPI�FGU�&KCNQIU�\YKUEJGP�9KUUGPUEJCHV��2TCZKU�WPF�©H�
HGPVNKEJMGKV��

• 2TQOQVKQP�XQP�(QTUEJWPIURTQITCOOGP�\WT�-CVCUVTQRJGPXQTUQTIG�

• +PVGTPGVCWHVTKVV�-CVCUVTQRJGPXQTUQTIG��YYY�FMMX�QTI�

�
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#PJCPI�0�
�
#WUUCIGP�XQP�*��,QPCU�\W�<WMWPHVUTKUKMGP�WPF�#PHQTFGTWPIGP�

GKPGT�PGWGP�'VJKM�
�
�#WU\×IG�CWU�FGP�$×EJGTP�XQP�*��,QPCU� &CU�2TKP\KR�8GTCPVYQTVWPI �WPF� &GO�
DÑUGP�'PFG�P¼JGT �
)GURT¼EJG�×DGT�FCU�8GTJ¼NVPKU�FGU�/GPUEJGP�\WT�0CVWT�� �

�
�

&KG� PCEJUVGJGPFGP� #WU\×IG� CWU� FGP� Q�I�� $×EJGTP� XQP� *�� ,QPCU� JCV� FGT�
8GTHCUUGT� FKGUGU� *CPFDWEJGU� PCEJ� HQNIGPFGO� #WUYGTVWPIUUEJGOC�
IGQTFPGV��
 

��� 4KUKMGP�H×T�FKG�YGKVGTG�'ZKUVGP\�FGT�/GPUEJJGKV�
��� -TKVGTKGP�GKPGT�PGWGP�<KXKNKUCVKQPUGVJKM�
��� #WUUKEJVGP�CWH�8GT¼PFGTWPIGP�FGU�OGPUEJNKEJGP�8GTJCNVGPU�

C�� 5MGRVKUEJG�'KPUEJ¼V\WPI�
D�� *QHHPWPIUXQNNG�'KPUEJ¼V\WPI�

�
$GK� #WU\×IGP� CWU� FGO� $WEJ� &CU� 2TKP\KR� 8GTCPVYQTVWPI � YGTFGP� FGP�
5GKVGP\CJNGP� FGT� $WEJUVCDG� 2�� DGK� #WU\×IGP� CWU� FGO� $WEJ� &GO� DÑUGP�
'PFG�P¼JGT �FGT�$WEJUVCDG�$�XQTCPIGUVGNNV��
�
��� 4KUKMGP�H×T�FKG�YGKVGTG�'ZKUVGP\�FGT�/GPUEJJGKV�
�
&GT� /GPUEJ� JCV� FGP� 4CWO� FGT� (TGKJGKV� UGJT� GTYGKVGTV�� FC� GT� FWTEJ� UGKP�
9KUUGP�GKPG�*GTTUEJCHV�×DGT�FKG�0CVWT�GTNCPIV�JCV��×DGT�CPFGTG�.GDGPUCTVGP�
WPF�KJTG�0WV\WPI��FKG�KJO�GKPG�XKGN�ITÑ²GTG�$TGKVG�QFGT�XKGN�ITÑ²GTGP�4CWO�
YKNNM×TNKEJGT� 'PVUEJGKFWPIGP� WPF� 8GTJCNVGPUYGKUGP� N¼UUV�� CNU� KTIGPFGKPG�
CPFGTG�.GDGPUCTV�UKG�IGPKG²V�
$����������
�
&KG� ITQ²GP� 9CIPKUUG� FGT� 6GEJPQNQIKG� YGTFGP� PKEJV� \WT� 4GVVWPI� FGU�
$GUVGJGPFGP�� UQPFGTP� H×T� FGP� (QTVUEJTKVV�� FGT� KO� <GKEJGP� FGU� ¯DGTOWVU�
UVGJV�� IGPWV\V� 
2� ����� &KG� VGEJPKUEJG�/CEJV� KUV� UGNDUVO¼EJVKI� IGYQTFGP��
Y¼JTGPF� KJTG� WTURT×PINKEJG� 8GTJGK²WPI� KP� &TQJWPI� WOIGUEJNCIGP� KUV� 
2�
������ &GT� 4CWDDCW� CP� FGT� 0CVWT� KUV� ×DGTIGICPIGP� KP� FKG�
.GDGPUIGYQJPJGKVGP�FGT�/GPUEJGP�
$������*GWVG�DGIKPPV�GTUEJTGEMGPF�MNCT�
\W�YGTFGP��FCUU�FGT�DKQNQIKUEJG�'THQNI�PKEJV�PWT�FGP�ÑMQPQOKUEJGP�KPHTCIG�
UVGNNV��CNUQ�XQO�MWT\GP�(GUV�FGU�4GKEJVWOU�YKGFGT�\WO�EJTQPKUEJGP�#NNVCI�
FGT� #TOWV� \WT×EMH×JTV�� UQPFGTP� CWEJ� \W� GKPGT� CMWVGP� /GPUEJJGKVU�� WPF�
0CVWTMCVCUVTQRJG� WPIGJGWGTNKEJGP� #WUOC²GU� \W� H×JTGP� FTQJV�� &KG�
$GXÑNMGTWPIUGZRNQUKQP� PKOOV� FGO� 9QJNHCJTVUUVTGDGP� FCU� *GHV� CWU� FGT�
*CPF� WPF� YKTF� GKPG� XGTCTOGPFG�/GPUEJJGKV� WO� FGU� PCEMVGP� ¯DGTNGDGPU�
9KNNGP� \W� FGO� \YKPIGP�� YCU� UKG� WO� FGU� )N×EMGU�9KNNGP� VWP� QFGT� NCUUGP�
MQPPVG�� \WT� KOOGT� T×EMUKEJVUNQUGTGP� 2N×PFGTWPI� FGU� 2NCPGVGP�� DKU� FKGUGT�
UGKP�/CEJVYQTV�URTKEJV�WPF�UKEJ�FGT�¯DGTHQTFGTWPI�XGTUCIV�
2�������
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�
-GKP� ITÑ²GTGU� 9CIPKU� MQPPVG� FKG� 0CVWT� GKPIGJGP�� CNU� FGP� /GPUEJGP�
GPVUVGJGP� \W� NCUUGP�� 'TUV�OKV� FGT�¯DGTNGIGPJGKV� FGU�&GPMGPU�WPF�OKV�FGT�
/CEJV� FGT� JKGTFWTEJ� GTOÑINKEJVGP� VGEJPKUEJGP� <KXKNKUCVKQP� KUV� GKPG�
.GDGPUHQTO�� FGT� /GPUEJ�� KP� FKG� .CIG� XGTUGV\V� YQTFGP�� CNNG� CPFGTGP� \W�
IGH¼JTFGP�
2�������
�
(T×JGT� DGYQJPVGP� FKG� /GPUEJGP� PWT� GKPGP� MNGKPGP� CWU� FGT� 0CVWT�
JGTCWUIGUEJPKVVGPGP�6GKN��&KGUG�$GITGP\WPI�KUV�KP\YKUEJGP�CWHIGJQDGP��&KG�
5VCFV� FGT� /GPUEJGP� JCV� UKEJ� ×DGT� FCU� )CP\G� FGT� KTFKUEJGP� 0CVWT�
CWUIGDTGKVGV�
2������&KG�'KPJGIWPI�FGT�)NGKEJ\GKVKIMGKV�WPF�0¼JG�KUV�FCJKP��
HQTVIGUEJYGOOV� XQP� FGT� T¼WONKEJGP� #WUDTGKVWPI� WPF� <GKVN¼PIG� FGT�
-CWUCNTGKJGP��YGNEJG�FKG�VGEJPKUEJG�2TCZKU�KP�)CPI�UGV\GP�
2������
�
��� -TKVGTKGP�GKPGT�PGWGP�<KXKNKUCVKQPUGVJKM�
�
&KG�'VJKM�FGT�8GTCPVYQTVWPI�OWUU�JGWVG�FGO�ICNQRRKGTGPFGP�8QTY¼TVU�FKG�
<×IGN�CPNGIGP�� +PUQHGTP�CPFGTPHCNNU�GKP�YGPKI�UR¼VGT�FKG�0CVWT�GU�CWH� KJTG�
UEJTGEMNKEJG� J¼TVGTG� 9GKUG� VWP� Y×TFG�� Y¼TG� FKGU� PKEJV� OGJT� CNU� MNWIG�
8QTUKEJV�� IGRCCTV� OKV� UEJNKEJVGO� #PUVCPF� IGIGP� WPUGTG� 0CEJMQOOGP� 
2�
������
�
-CPVU� -CVGIQTKUEJGT� +ORGTCVKX� DGUCIVG�� *CPFNG� UQ�� FCUU�&W� CWEJ�YQNNGP�
MCPPUV��FCUU�&GKPG�/CZKOG�CNNIGOGKPGU�)GUGV\�YGTFG� �'KP� +ORGTCVKX��FGT�
CWH�FGP�PGWGP�6[R�OGPUEJNKEJGP�*CPFGNPU�RCUUV��Y×TFG�GVYC�UQ�NCWVGP��
�
� *CPFNG� UQ�� FCUU� FKG� 9KTMWPIGP� &GKPGT� *CPFNWPI� XGTVT¼INKEJ�

UKPF� OKV� FGT� 2GTOCPGP\� GEJVGP� OGPUEJNKEJGP� .GDGPU� CWH�
'TFGP �� QFGT� PGICVKX� CWUIGFT×EMV�� *CPFNG� UQ�� FCUU� FKG�
9KTMWPIGP�&GKPGT�*CPFNWPIGP� PKEJV� \GTUVÑTGTKUEJ� UKPF� H×T� FKG�
M×PHVKIG�/ÑINKEJMGKV�UQNEJGP�.GDGPU �
2������

�
#NUQ�DGUVGJV�H×T�WPU�*GWVKIG�CWU�FGO�4GEJV�FGT�5R¼VGTGP�GKPG�2HNKEJV��MTCHV�
FGTGT� YKT� KJPGP� OKV� WPUGTGP� 6CVGP�� FKG� KP� KJTG� <WMWPHV� JKPGKPTGKEJGP��
XGTCPVYQTVNKEJ�UKPF�
2����������9CU�PWP�PÑVKI�IGYQTFGP�KUV��YGPP�FGT�*CNV�
PKEJV�GTUV�XQP�FGT�-CVCUVTQRJG�UGNDUV�IGDQVGP�YKTF��KUV�FKG�¯DGTYKPFWPI�FGT�
1JPOCEJV�IGIGP×DGT�FGT�<YCPIJCHVKIMGKV�\WT�RTQITGUUKXGP�#WUDTGKVWPI�FGT�
/CEJV�
2�������
�
&GO� FTQJGPFGP� 7PJGKN� XQT\WDGWIGP�� GTHQTFGTV� �PFGTWPIGP� KP� WPUGTGP�
8GTDTCWEJGTIGYQJPJGKVGP�� CNUQ� KP� WPUGT� CNNGT� .GDGPUUVKN�� WPF� FCOKV� KO�
IGUCOVGP�9KTVUEJCHVUIGH×IG��FCU�KJO�FKGPV�WPF�IGTCFG�FCXQP�NGDV�
$�������
9KT�XQO�UQI�� 9GUVGP �JCDGP�FGP�VGEJPQNQIKUEJGP�-QNQUU�IGUEJCHHGP�WPF�
CWH� FKG� 9GNV� NQUIGNCUUGP�� YKT� UKPF� YGKVGTJKP� FKG� *CWRVXGT\GJTGT� UGKPGT�
(T×EJVG� WPF� FCTKP� *CWRVU×PFGT� CP� FGT� 'TFG�� 7PUGTGT� ¯RRKIMGKV� CWEJ� KUV�
'KPUEJT¼PMWPI� YQJN� \W\WOWVGP�� 'U� Y¼TG� QDU\ÑP�� FGP� *WPIGTPFGP�
XGTCTOVGT�9GNVVGKNG�7OYGNVUEJQPWPI�\WO�$GUVGP�FGT�<WMWPHV��ICT�PQEJ�FGT��
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INQDCNGP�� \W�RTGFKIGP��5KG� \YKPIV�FKG�PCEMVG�0QV�FGU�6CIGU�\W�GDGP�FGO�
<GTUVÑTGP�� FCU� KP� PQEJ� ITÑ²GTG� 0QV� UR¼VGTGT� ,CJTG� H×JTV�� 5KG� XQTCD� CWU�
FKGUGO�<YCPI� \W� DGHTGKGP��OWUU� FCU� <KGN� CNNGT� 'PVYKEMNWPIUJKNHG� UGKP�� \W�
YGNEJGO� UKG� KJTGTUGKVU� HTGKNKEJ� OKPFGUVGPU� FKG� )GDWTVGPDGUEJT¼PMWPI�
DGKVTCIGP� O×UUVGP�� &QEJ� FCU� GKIGPVNKEJG� 2TQDNGO� NKGIV� DGK� FGP� 4GKEJGP�
FKGUGT�'TFG��FGP�2TCUUGTP�OKV�KJTGT�INQDCNGP�5EJWNF�WPF�2HNKEJV�
$������
�
&KG�(WTEJV�MCPP�GT\YKPIGP�WPF�GTTGKEJGP��YCU�FKG�8GTPWPHV�PKEJV�GTTGKEJV��
/CP�OWUU�KOOGT�PWT�FCTCWH�JKPCTDGKVGP��FCUU�UKEJ�GKP�UEJNGEJVGU�)GYKUUGP�
KP�FGP�WPIGJGWGTNKEJGP�*GFQPKUOWU�FGT�OQFGTPGP�)GPWUUMWNVWT�JKPGKPHTKUUV�

$��� (WTEJV� KUV�8QTCWUUGV\WPI� H×T� FKG� PGWG�8GTCPVYQTVWPI�� CNNGTFKPIU�YKTF�
CWH� UKG� QHV� PQEJ� CNU� GKPG� 5EJY¼EJG� FGT� -NGKPJGT\KIGP� WPF� �PIUVNKEJGP�
JGTCDIGUGJGP�� 0KEJV� FKG� XQO� *CPFGNP� CDTCVGPFG�� UQPFGTP� FKG� \W� KJO�
CWHHQTFGTPFG�(WTEJV��FKG�\WT�8GTCPVYQTVWPI�YGUGPJCHV�IGJÑTV��KUV�IGOGKPV��
&KG� 8GTCPVYQTVWPI� DGFCTH� FGT�8QTUVGNNWPI� FGU�¯DGNU��9GO�FKG� UGNDUVNQUG�
(WTEJV�PKEJV�XQTPGJO�IGPWI� H×T�FGP�5VCVWU�FGT�/GPUEJGP�F×PMV��FGO� KUV�
WPUGT� 5EJKEMUCN� PKEJV� CP\WXGTVTCWGP�� DGIT×PFGVG� (WTEJV�� PKEJV�
<CIJCHVKIMGKV��XKGNNGKEJV�ICT�#PIUV��FQEJ�PKEJV��PIUVNKEJMGKV�� KP�MGKPGO�(CNN�
(WTEJV�QFGT�#PIUV�WO�UKEJ�UGNDUV��&GT�#PIUV�CWU�FGO�9GI�\W�IGJGP��UQ�UKG�
UKEJ�\KGOV��Y¼TG�KP�FGT�6CV��PIUVNKEJMGKV�
2�����������
�
(×T� FGP� #WIGPDNKEM� VTKVV� CNNG� #TDGKV� CO� GKIGPVNKEJGP � /GPUEJGP� \WT×EM�
JKPVGT� FGT� DNQ²GP� 4GVVWPI� FGT� 'ZKUVGP\� GKPGT� /GPUEJJGKV� KP� GKPGT�
\WN¼PINKEJGP�0CVWT�� $GK� FGT� *¼TVG� FGT� 1RHGT�� FKG� PÑVKI� UGKP� MÑPPVGP��OCI�
FKGU�FGT�RTGM¼TUVG�#URGMV�FGU�¯DGTNGDGPU�YGTFGP��GKP�)TCV�\YKUEJGP�\YGK�
#DIT×PFGP�� YQ� FKG� /KVVGN� FGP� <YGEM� \GTUVÑTGP� MÑPPGP�� &KGUGP� )TCV�
O×UUGP�YKT�YCPFGNP�
2������������&KG�'JTHWTEJV�XQT�FGP�/GPUEJGP�OWUU�
WPU� \WT×EMUEJCWFGTP� NCUUGP� XQT� FGO�� YCU� WPU� CWU� FGT� XQTIGFCEJVGP�
<WMWPHV� CPUVCTTV�� &KG� 'JTHWTEJV� YKTF� WPU� CWEJ� FCXQT� UEJ×V\GP�� WO� FGT�
<WMWPHV�YKNNGP�FKG�)GIGPYCTV�\W�UEJ¼PFGP��LGPG�WO�FGP�2TGKU�FKGUGT�MCWHGP�
\W�YQNNGP��5Q�YGPKI�YKG�FKG�*QHHPWPI�FCTH�CWEJ�FKG�(WTEJV�FC\W�XGTH×JTGP��
FCU� )GFGKJGP� FGT� /GPUEJGP� KP� WPXGTM×OOGTVGT� /GPUEJNKEJMGKV� \W�
XGTUEJKGDGP�
2�������
�
'U�DGUVGJV�FGT�8GTFCEJV��FCUU�FKG�&GOQMTCVKG��UQ�YKG�UKG�LGV\V�HWPMVKQPKGTV��
CWH�FKG�&CWGT�PKEJV�FKG�IGGKIPGVG�4GIKGTWPIUHQTO�KUV��9Q�UVGJV�IGUEJTKGDGP��
FCUU� KP�FGT�&GOQMTCVKG� LGV\KIGP�5VKNU�FKG�GPFI×NVKIG�.ÑUWPI�FGT�(TCIG�FGU�
IWVGP�5VCCVGU�IGHWPFGP�YQTFGP�KUV!�(TGKJGKV�MCPP�PWT�GZKUVKGTGP��KPFGO�UKG�
UKEJ� UGNDGT� DGUEJT¼PMV�� 'KPG� WPDGUEJT¼PMVG� (TGKJGKV� \GTUVÑTV� UKEJ� FCFWTEJ��
FCUU�UKG�OKV�FGP�(TGKJGKVGP�FGT�XKGNGP�+PFKXKFWGP�PKEJV�XGTGKPDCT�KUV��+O�CNVGP�
4QO� ICD� GU� \�$�� )GUGV\G�� FKG� FGP� RTKXCVGP� #WHYCPF� GKPUEJT¼PMVGP��
)GY¼JNVG� <GPUQTGP� JCVVGP� FCU� 4GEJV� \W� RT×HGP�� QD� ×DGTO¼²KIGT� .WZWU�
DGVTKGDGP�YKTF�
$������
�
'U� IKDV� LGV\V� FGP� 6TKWORH� FGT� HTGKGP� /CTMVYKTVUEJCHV� IGIGP×DGT� FGT�
MQOOWPKUVKUEJGP� <YCPIUYKTVUEJCHV�� /CP� MCPP� CDGT� PKEJV� UCIGP�� FCU� UGK�
GKP�$GYGKU�H×T�FKG�<WN¼PINKEJMGKV�FKGUGT�HTGKGP�/CTMVYKTVUEJCHV��FKG�2TQDNGOG��
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\W� DGY¼NVKIGP�� XQT� FKG� WPU� FGTGP� GKIGPGT�� YKTVUEJCHVNKEJ� UQ� XKGN�
GTHQNITGKEJGTGT�7OICPI�OKV�FGT�0CVWT�UVGNNV��'U�UEJGKPV�OKT�GKPG�IGH¼JTNKEJG�
8GTYGEJUNWPI� \YKUEJGP� GKPGO� /QOGPV� FGU� ¼W²GTGP� 'THQNIGU� WPF� FGP�
*QHHPWPIGP��FKG�OCP�CP�FKG�(¼JKIMGKV�FKGUGU�5[UVGOU�MP×RHGP�FCTH��\W�UGKP��
YGPP�OCP�PWP�CPPKOOV��FCUU�GU�FKG�XQP�KJO�LC�WPIGJGWGT�IGHÑTFGTVG��\WT�
-TKUG�VTGKDGPFG�2TQDNGOCVKM�FGU�7OYGNVXGTJ¼NVPKUUGU�UGNDGT�OGKUVGTP�MÑPPG�

$����������
�
+O�×DTKIGP�KUV�GU�GKPG�DGUV×T\GPFG�'TUEJGKPWPI��FCUU�FCU�OCTZKUVKUEJG�WPF�
UQ\KCNKUVKUEJG� 'ZRGTKOGPV�� GKPGP� /GPUEJGP� JGTXQT\WDTKPIGP�� FGT� PKEJV�
UGKPGO�GKIGPGP�8QTVGKN�PCEJLCIV��UQ�MN¼INKEJ�IGUEJGKVGTV�KUV��&CU�IKDV�#PNCUU�
\WT�)GPWIVWWPI�H×T�CNNG��FKG�FCIGIGP�YCTGP��CDGT�GU� KUV�CWEJ�DGUV×T\GPF��
FCUU� FKGUGT� KP� UGKPGT� #TV� KORQPKGTGPFG� 8GTUWEJ� HTGKYKNNKIGT� #TOWV� FGT�
)GOGKPUEJCHV�\WNKGDG�XÑNNKI�XGTUCIV�JCV�
$������
�
5QXKGN� KUV� MNCT�� FCUU� PWT� GKP� *ÑEJUVOC²� RQNKVKUEJ� CWHGTNGIVGT�
IGUGNNUEJCHVNKEJGT� &KU\KRNKP� FKG�7PVGTQTFPWPI� FGU�)GIGPYCTVUXQTVGKNU� WPVGT�
FCU� NCPIHTKUVKIG� )GDQV� FGT� <WMWPHV� \WYGIG� DTKPIGP� MCPP�� &KG� FTQJGPFG�
<WMWPHV� XGTNCPIV�/C²PCJOGP�� FKG��YGPP� UKG� ICT� FKG�/CLQTKV¼V� VTGHHGP�� KO�
FGOQMTCVKUEJGP�2TQ\GUU�UEJYGT�\WO�$GUEJNWUU�IGDTCEJV�YGTFGP�MÑPPGP�
2�
������$GUUGT�Y¼TG� GU�PCV×TNKEJ�� UKVVNKEJ�WPF�RTCIOCVKUEJ�GTY×PUEJVGT��FKG�
5CEJG� FGT� /GPUEJJGKV� GKPGO� UKEJ� XGTDTGKVGPFGP� YCJTGP � $GYWUUVUGKP�
CPXGTVTCWGP� \W� MÑPPGP� OKV� GKPGO� FC\WIGJÑTKIGP� ÑHHGPVNKEJGP� +FGCNKUOWU��
FGT�CWH�)GPGTCVKQPGP�XQTCWU�H×T�FKG�GKIGPGP�0CEJMQOOGP�WPF�\WINGKEJ�H×T�
FKG�PQVNGKFGPFGP�<GKVIGPQUUGP�CPFGTGT�8ÑNMGT�HTGKYKNNKI�FKG�8GTRHNKEJVWPI�CWH�
UKEJ�P¼JOG��FKG�GKPG�DGXQT\WIVG�.CIG�PQEJ�PKEJV�FKMVKGTV��'ORKTKUEJ�DGUVGJV�
YGPKI� 7TUCEJG� \W� UQNEJGO� )NCWDGP�� YGPP� CWEJ� MGKP� 8GVQ� FCIGIGP��
8GTCPVYQTVNKEJ� FCTCWH� UGV\GP�� UQ� UEJGKPV�OKT�� MCPP�OCP� PKEJV��9KT� JCDGP�
JKGT� GKPG�<YKGNKEJV\QPG�FGU�2QNKVKUEJGP�DGVTGVGP��YQTKP�FGT�(TGOFNKPI� UKEJ�
WPIGTP� DGYGIV� WPF� FCU� 9QTV� NKGDGT� FGP� $GTWHGPGP� FGT� RQNKVKUEJGP�
9KUUGPUEJCHV�N¼UUV�
2������������
�
��� � #WUUKEJVGP�CWH�8GT¼PFGTWPIGP�FGU�OGPUEJNKEJGP�8GTJCNVGPU�
�
C�� 5MGRVKUEJG�'KPUEJ¼V\WPI�
�
+O�/GPUEJGP�JCV�FKG�0CVWT�UKEJ�UGNDUV�IGUVÑTV�WPF�PWT�KP�UGKPGT�OQTCNKUEJGP�
$GICDWPI� GKPGP� WPUKEJGTGP� #WUINGKEJ� H×T� FKG� GTUEJ×VVGTVG� 5KEJGTJGKV� FGT�
5GNDUVTGIWNKGTWPI�QHHGPIGNCUUGP�
2�������$KU�LGV\V�KUV�PKEJVU�IGUEJGJGP��WO�
FGP� )CPI� FGT� &KPIG� \W� XGT¼PFGTP�� WPF� FC� FKGUGT� MQOOWNCVKX�
MCVCUVTQRJGPVT¼EJVKI� KUV�� UQ� UKPF�YKT�JGWVG�FGO�DÑUGP�'PFG�GVYCU�P¼JGT��
9GT�PKEJV�UGNDUV�WPOKVVGNDCT�DGFTQJV�KUV��TKPIV�UKEJ�PKEJV�\W�GKPGT�YKTMNKEJGP�
4GXKUKQP� FWTEJ�� &KG� (GTPRGTURGMVKXGP�� XQT� CNNGO�� YGPP� UKG� GTUV� M×PHVKIG�
)GPGTCVKQPGP� DGVTGHHGP�� DTKPIGP� FKG� /GPUEJGP� QHHGPDCT� PKEJV� \W�
8GTJCNVGPU¼PFGTWPIGP�� &KG� <WMWPHV� KUV� KP� MGKPGO�)TGOKWO� XGTVTGVGP��&CU�
0KEJVGZKUVGPVG�JCV�MGKPG�.QDD[�WPF�FKG�7PIGDQTGPGP�UKPF�OCEJVNQU��
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'U�MÑPPVG�UGKP��FCUU�GU�UEJQP�\KGONKEJ�UEJNKOO�MQOOGP�OWUU��FCOKV�OCP�
CWU� FGO� 4CWUEJ� KOOGT� YCEJUGPFGT� $GF×THPKUUG� WPF� KJTGT� WPDGITGP\VGP�
$GHTKGFKIWPI�YKGFGT�\WT×EMMGJTV�\W�GKPGO�0KXGCW��FCU�OKV�FGO�(QTVDGUVCPF�
FGT�FCH×T�PÑVKIGP�7OYGNV�XGTVT¼INKEJ� KUV�
$����������9CU�YKT�DKUJGT�GTNGDV�
JCDGP�� 9CNFUVGTDGP�� 6EJGTPQD[N�� YCT� PQEJ� ICT� PKEJVU�� 'U� YKTF� PQEJ�
5EJNKOOGTGU� MQOOGP� 
$� ����� 'U� KUV� FWTEJCWU� OÑINKEJ�� FCUU� GU� VTCIKUEJ�
\WIGJGP� YKTF� OKV� FGT� /GPUEJJGKV�� 4GIKQPCN� WPF� NQMCN� YKTF� FCU� UQICT�
DGUVKOOV�GKPVTGVGP�
$������
�
5GNDUV�YGPP�FGT�-QPUGPUWU�
H×T�GKPG�PGWG�'VJKM��GTUV�GKPOCN�FC�KUV��YQOKV�
FKG� *CWRVUCEJG� LC� IGVCP� Y¼TG�� UGNDUV� FCPP� DNGKDV� PQEJ� FKG� (TCIG�� QD� GU�
IGNKPIGP� YKTF�� \W� GKPGO� YKTMNKEJGP� (TKGFGP� OKV� FGT� 0CVWT� \W� MQOOGP��
8KGNNGKEJV� XGTJKPFGTV� GU� FKG� RWTG� #P\CJN� FGT� /GPUEJGP�� XKGNNGKEJV� KUV� UKG�
UEJQP� UQ� ITQ²� IGYQTFGP�� FCUU� UKEJ� SWCUK� DGTGKVU� FCTCWH� WPOÑINKEJG�
#PHQTFGTWPIGP� CP� FKG�0CVWT� GTIGDGP� 
$������&KG� GPQTOG�8GTOGJTWPI� FGT�
/GPUEJJGKV� UEJCHHV� UEJQP� <Y¼PIG�� FKG� UGNDUV� FGO� GKPUKEJVKIUVGP� 2QNKVKMGT�
LGFG�*CPFNWPIUOÑINKEJMGKV�PGJOGP��YGKN�FGT�CWIGPDNKEMNKEJG�*WPIGT� NCWVGT�
TGFGV�CNU�FKG�5QTIG�WO�FKG�<WMWPHV�
$������
�
&CU� VGEJPQNQIKUEJG� #DGPVGWGT� UGNDGT� OWUU� YGKVGTIGJGP�� UEJQP� FKG�
TGVVGPFGP� $GTKEJVKIWPIGP� GTHQTFGTP� KOOGT� PGWGP� 'KPUCV\� FGU� VGEJPKUEJGP�
WPF�YKUUGPUEJCHVNKEJGP�+PIGPKWOU��FGT�UGKPG�GKIGPGP�PGWGP�4KUKMGP�GT\GWIV��
5Q�KUV�FKG�#WHICDG�FGT�#DYGPFWPI�RGTOCPGPV��&CU�DGFGWVGV��FCUU�YKT�YQJN�
KP�CNNG�<WMWPHV�KO�5EJCVVGP�FTQJGPFGT�-CNCOKV¼VGP�NGDGP�O×UUGP�
$�������
�
D�� *QHHPWPIUXQNNG�'KPUEJ¼V\WPI�
�
&GT� )GKUV� FGT� 8GTCPVYQTVWPI� XGTYKTHV� FGP� XQTGKNKIGP� 5RTWEJ� FGT�
7PXGTOGKFNKEJMGKV�
FGT�-CVCUVTQRJG���9CU�XGTOGKFNKEJ�WPF�WPXGTOGKFNKEJ�KUV��
UVGNNV� UKEJ� KOOGT� GTUV� JGTCWU� FWTEJ� FCU�� YCU� XGTOKGFGP� WPF� YCU� PKEJV�
XGTOKGFGP�YWTFG�PCEJ�GTPUVJCHVGO�8GTUWEJ��&GT�XÑNNKIG�8GT\KEJV�CWH� LGFG�
*QHHPWPI� KUV� FCU�� YCU� FCU� 7PJGKN� PWT� DGUEJNGWPKIGP� MCPP�� 'KPGU� FGT�
'NGOGPVG��FKG�FCU�7PJGKN�XGT\ÑIGTP�MÑPPGP�� KUV�FGT�)NCWDG�FCTCP��FCUU�GU�
CDYGPFDCT� KUV� 
$������&KG� (WTEJV� MCPP� GT\YKPIGP� WPF� GTTGKEJGP��YCU� FKG�
8GTPWPHV�PKEJV�GTTGKEJV��
�
&GT�
OGPUEJNKEJG��)GKUV�JCV�LC�GKPG�ICP\�OGTMY×TFKIG�&QRRGNTQNNG�IGURKGNV��
'KPGTUGKVU� JCV� GT� FKG� )GHT¼²KIMGKV� FGT� /GPUEJGP� WPIGJGWGTNKEJ� GTJÑJV��
#WUIGTGEJPGV� FGT�)GKUV� KUV� LC�FCU� +PUVTWOGPV�FCH×T�IGYGUGP��FCUU�YKT� UQ�
WPIGJGWGT�CPURTWEJUXQNN�KP�FGP�$GF×THPKUUGP�WPUGTGT�.GKDGT�IGYQTFGP�UKPF��
#PFGTGTUGKVU�JCV�FGT�)GKUV�GKP�4GKEJ�FGT�9GTVG�IGUEJCHHGP��FCU�WO�UGKPGT�
UGNDUV�9KNNGP�IGRHNGIV�YKTF��YQH×T�/GPUEJGP�FCU�¼W²GTUVG�GKPUGV\GP�KP�FGT�
-WPUV�� KP�FGT�'TMGPPVPKU�CDGT�CWEJ� KP�FGT�2HNGIG�FGT�'OQVKQPGP��/CP�FCTH�
PKEJV�ICP\�FCTCP�XGT\YGKHGNP��FCUU�FGT�)GPKWU�FGT�/GPUEJJGKV�CWEJ�KP�FGT�
4KEJVWPI�GTHKPFGTKUEJ�YKTF��KP�FGT�GKPG�OÑINKEJG�4GVVWPI�NKGIV�
$������
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+EJ� JQHHG�� FCUU� GKPG� 5GTKG� XQP� MNGKPGP� 0CVWTMCVCUVTQRJGP� WPU� PQEJ� UQ�
TGEJV\GKVKI� \WT� 8GTPWPHV� DTKPIV�� FCUU� YKT� XQT� FGT� ITQ²GP� -CVCUVTQRJG�
DGYCJTV� YGTFGP� 
$� ����� +EJ� JQHHG� CWEJ� CWH� 5GNDUVJGKNWPIURTQ\GUUG� KO�
1TICPKUOWU� FGT� /GPUEJJGKV�� 5Q� MQOOV� CO� 'PFG� FQEJ� FCU� 2TKP\KR�
8GTCPVYQTVWPI� OKV� FGO� 2TKP\KR� *QHHPWPI� \WUCOOGP� � PKEJV� OGJT� FKG�
×DGTUEJY¼PINKEJG� *QHHPWPI� CWH� GKP� KTFKUEJGU� 2CTCFKGU�� CDGT� FKG�
DGUEJGKFGPGTG� CWH� GKPG� 9GKVGTYQJPNKEJMGKV� FGT� 9GNV� WPF� GKP�
OGPUEJGPY×TFKIGU�(QTVNGDGP�WPUGTGT�)CVVWPI�
$�������&COKV�JCDG�KEJ�PKEJV�
IGUCIV��FCUU�KEJ�FKG�*QHHPWPI�JCDG��UQPFGTP�FCUU�KEJ�FKG�2HNKEJV�UGJG��UKEJ�
PKEJV�FGT�4GUKIPCVKQP�\W�×DGTNCUUGP�
$������
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#PJCPI�1�
�
.KVGTCVWTJKPYGKUG�
�
&KG� HQNIGPFG� .KVGTCVWT×DGTUKEJV� ×DGT� 'TIGDPKUUG� WPF� 5EJYGTRWPMVG� FGT�
-CVCUVTQRJGPHQTUEJWPI�UQYKG�×DGT�RTCMVKUEJG�2TQDNGOG�FGT�-CVCUVTQRJGPXQTUQTIG�
WOHCUUV� 2WDNKMCVKQPGP�� )WVCEJVGP� WPF� -QPHGTGP\FQMWOGPVG�� 5KG� DKGVGV� GTUVG�
#PMP×RHWPIURWPMVG� H×T� GKPG� XGTVKGHGPFG� #WUGKPCPFGTUGV\WPI� OKV� (TCIGP� FGU�
-CVCUVTQRJGPOCPCIGOGPVU��GPVJ¼NV�CDGT�MGKPG�HCEJNKEJ�TGRT¼UGPVCVKXG�#WUYCJN��
�
#PFGTUQP�� /CT[� $��� #PCN[\KPI� VJG� %QUVU� CPF� $GPGHKVU� QH� 0CVWTCN� &KUCUVGT�

4GURQPUGU� KP�VJG�%QPVGZV�QH�&GXGNQROGPV��'PXKTQPOGPV��9QTMKPI�2CRGT�0Q��
����9QTNF�$CPM��/C[������

#PFGTUQP�� /CT[� $�� �� 2�� ,�� 9QQFTQY�� 4KUKPI� HTQO� VJG� #UJGU�� &GXGNQROGPV�
5VTCVGIKGU�KP�6KOGU�QH�&KUCUVGT�������

#UKCP�&GXGNQROGPV�$CPM�
*TUI�����
�� &KUCUVGT�OKVKICVKQP�KP�#UKC�CPF�VJG�2CEKHKE��/CPKNC������
�� %CTVGT��9�� 0��� &KUCUVGT�/CPCIGOGPV�� #� &KUCUVGT�/CPCIGT U� *CPFDQQM��

�����
#WUY¼TVKIGU� #OV�� $GTKEJV� FGT� $WPFGUTGIKGTWPI� ×DGT� FKG� FGWVUEJG� *WOCPKV¼TG�

*KNHG�KO�#WUNCPF������ ������
$TCWP�XQP��,QCEJKO��6GUHCIG�6GMNC��2CVTKEM�9GDD��(COKPG�KP�'VJKQRKC� �.GUUQPU�

HQT�#HTKEC��������
$WPFGUCPUVCNV� H×T� )GY¼UUGTMWPFG�� &CU� *QEJYCUUGT� �������� KO� 4JGKPIGDKGV��

$()�0T��������-QDNGP\��/CK������
$WPFGUCOV�H×T�<KXKNUEJWV\� �&GWVUEJNCPF�
*TUI����

<KXKNUEJWV\HQTUEJWPI�0GWG�(QNIG��5EJTKHVGPTGKJG�FGT�5EJWV\MQOOKUUKQP�DGKO�
$WPFGUOKPKUVGTKWO�FGU�+PPGTP��
�� <GKVUEJTKHV $GXÑNMGTWPIUUEJWV\�/CIC\KP� H×T� <KXKN�� WPF�

-CVCUVTQRJGPUEJWV\ �
�� %NCWUGP�� .CTU� WPF� &QODTQYUM[�� 9QNH�� 8GTGKPVGU� 'WTQRC� � CFFKGTVG�

4KUKMGP!� 8GTPGV\WPIUGTHQTFGTPKUUG� KO� <KXKN�� WPF� -CVCUVTQRJGPUEJWV\� FGT�
')�/KVINKGFUVCCVGP�PCEJ�������<KXKNUEJWV\HQTUEJWPI�
$CPF�����������

�� 4WJTOCPP�� )GQTI� WPF� -QJTKPI�� /CVVJKCU�� 5VCCVNKEJG�
4KUKMQMQOOWPKMCVKQP� DGK� -CVCUVTQRJGP � � <KXKNUEJWV\HQTUEJWPI�$CPF����

XIN��WPVGT�#DUEJPKVV����� $GFGWVWPI�FGT�/CUUGPOGFKGP�H×T�FKG�UVCCVNKEJG�
4KUKMQMQOOWPKMCVKQP ��5�����HH��������

$WPFGUCOV�H×T�<KXKNUEJWV\� �5EJYGK\��-CVCUVTQRJGP�WPF�0QVNCIGP�KP�FGT�5EJYGK\��
#WI�������

$WPFGUOKPKUVGTKWO� FGU� +PPGTP�� *TUI��� #DUEJNWUUDGTKEJV� \WT�
*QEJYCUUGTMCVCUVTQRJG�CP�FGT�1FGT��&G\�������

$WPFGUOKPKUVGTKWO�FGT�8GTVGKFKIWPI�
$/8I���
�� *WOCPKV¼TG�*KNHG�������������$QPP������
�� 8GTVGKFKIWPIURQNKVKUEJG� 4KEJVNKPKGP� FGU� $WPFGUOKPKUVGTU� FGT�8GTVGKFKIWPI�

XQO������������
0T������WPF������$QPP������
�� *CPFDWEJ� H×T� UCPKV¼VUFKGPUVNKEJG� *KNHGNGKUVWPIGP� FGT� $WPFGUYGJT� DGK�

0CVWTMCVCUVTQRJGP�� DGUQPFGTU� UEJYGTGP� 7PIN×EMUH¼NNGP� WPF� KO� 4CJOGP�
FGT�FTKPIGPFGP�0QVJKNHG�������

$WPFGUOKPKUVGTKWO� H×T� YKTVUEJCHVNKEJG� <WUCOOGPCTDGKV� WPF� 'PVYKEMNWPI� 
$/<��

*TUI����

�� (N×EJVNKPIURQNKVKM� KO� 4CJOGP� FGT� 'PVYKEMNWPIU\WUCOOGPCTDGKV� 
/CK�
������

�� 'PVYKEMNWPIUQTKGPVKGTVG�0QVJKNHG�FGU�$/<�
/¼T\�������
�� +PVGITKGTVG� 'TP¼JTWPIUUKEJGTWPIURTQITCOOG� KP� FGT� FGWVUEJGP�

'PVYKEMNWPIU\WUCOOGPCTDGKV�
,CP��������
�� 'PVYKEMNWPIU\WUCOOGPCTDGKV�WPF�-TKUGPXQTDGWIWPI�
,WPK�������
�� 'PVYKEMNWPIURQNKVKM� \WT� 8QTDGWIWPI� WPF� $GY¼NVKIWPI� XQP� -CVCUVTQRJGP�

WPF�-QPHNKMVGP�
9KUUGPUEJCHVNKEJGT�$GKTCV�DGKO�$/<��,WPK�������
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�� (ÑTFGTWPI� UQ\KCNGT� 5KEJGTWPIUU[UVGOG� KP� 'PVYKEMNWPIUN¼PFGTP�� /¼T\�
�����

�� 5EJYGTRWPMV� &GUGTVKHKMCVKQPUDGM¼ORHWPI� � 'THCJTWPIGP� FGT� FGWVUEJGP�
'PVYKEMNWPIU\WUCOOGPCTDGKV�
1MVQDGT�������

$WPFGUWOYGNVOKPKUVGTKWO�� #IGPFC� ��� �� -QPHGTGP\� FGT� 8GTGKPVGP� 0CVKQPGP� H×T�
7OYGNV�WPF�'PVYKEMNWPI� KO�,WPK������ KP�4KQ�FG�,CPGKTQ� ��&QMWOGPVG�
XIN��
KPUDGU��-CRKVGN������W������

$×TIGTKPKVKCVKXG� *QEJYCUUGT�� #NVIGOGKPFG� 4QFGPMKTEJGP�� /KVINKGFGTKPHQTOCVKQP�
2GIGNNCVVG �

%JKPC�0CVKQPCN�%QOOKVVGG�HQT�+&0&4��
�� 0CVKQPCN�4GRQTV�QP�+&0&4�

�#RRGPFKZGU��
�� 6JG�0CVKQPCN�0CVWTCN�&KUCUVGT�2NCP�QH�%JKPC�
����� �������

%JKPC�� $GKLKPI� 0QTOCN� 7PKXGTUKV[�� ����� (NQQF� &KUCUVGT� CPF� #EVKQPU� KP� %JKPC�

/CVGTKCN�HQT�+&0&4�2TQITCOOG�(QTWO�KP�)GPGXC��,WN[����� �����������

%JKPC� 5GKUOQNQIKECN� $WTGCW�� 2TGRCTGFPGUU� CPF� /KVKICVKQP� QH� -QDCP� 'CTVJSWCMG�
&KUCUVGT� KP� %JKPC� 
/CVGTKCNU� HTQO�%JKPGUG�&GNGICVKQP� VQ� +&0&4� 2TQITCOOG�
(QTWO�KP�)GPGXC��,WN[���� ����������

%QWPEKN� QH� 'WTQRG�� +PVGTPCVKQPCN�1TICPK\CVKQPU� CPF�/CLQT�*C\CTF�/CPCIGOGPV� �
#2+%#6�
�������TGXKUGF��5VTCUDQWTI�������������

%WPV\G�� #NDGTV�� ¯DGTUEJYGOOWPIUUEJ¼FGP� � /KV� FGO� -QP\GRV� FGT� 'NGOGPVCT�
-GTPFGEMWPI� CWEJ� KP� &GWVUEJNCPF� HN¼EJGPFGEMGPF� XGTUKEJGTDCT!� � KP�
<GKVUEJTKHV� 8GTUKEJGTWPIUYKTVUEJCHV� *GHV� ��������� ��������� ���������
��������

&GWVUEJG�(QTUEJWPIUIGOGKPUEJCHV���)GQVGEJPQNQIKGP� �&CU� 5[UVGO�'TFG ��XQO�
2TQ\GUUXGTUV¼PFPKU�\WO�'TFOCPCIGOGPV��,WPK������

&GWVUEJG� )GUGNNUEJCHV� H×T� 6GEJPKUEJG� <WUCOOGPCTDGKV� 
)6<��
'PVYKEMNWPIUQTKGPVKGTVG�0QVJKNHG�
�� #TDGKVUMQP\GRV�FGT�)6<�������
�� )NQUUCT�������
�� &GXGNQROGPV�QTKGPVGF�'OGTIGPE[�#KF� �)NQUUCT[�
&'#� �9QTMKPI�2CRGT�

0Q������������
�� #TDGKVUMQP\GRV�-CVCUVTQRJGPXQTUQTIG�������

&GWVUEJGU�+&0&4�-QOKVGG�H×T�-CVCUVTQRJGPXQTDGWIWPI�G�8��
*TUI����UGKV�1MVQDGT�
������&GWVUEJGU�-QOKVGG�H×T�-CVCUVTQRJGPXQTUQTIG��

��� 2WDNKMCVKQPUTGKJG�FGU�-QOKVGGU�
�� -TQP��9QNHICPI�WPF�2NCVG��'TKEJ��0CVWTCN�&KUCUVGT�CPF�&KUCUVGT�4GFWEVKQP��

&GWVUEJG�+&0&4�4GKJG�0T���������
�� ,CJTGUDGTKEJV� ����� FGU� &GWVUEJGP� +&0&4�-QOKVGGU�� &GWVUEJG� +&0&4�

4GKJG�0T����������
�� &QODTQYUM[�� 9QNH� WPF� $TCWPGT�� %JTKUVKCP�� &GHK\KVG� FGT� -CVCUVTQRJGP�

XQTUQTIG� KP� +PFWUVTKGIGUGNNUEJCHVGP� CO� $GKURKGN� &GWVUEJNCPFU� ��
7PVGTUWEJWPIGP� WPF� 'ORHGJNWPIGP� \W� OGVJQFKUEJGP� WPF� KPJCNVNKEJGP�
)TWPFUCV\HTCIGP�� -WT\�� WPF� .CPIHCUUWPI�� XGTÑHHGPVNKEJV� KP� &GWVUEJG�
+&0&4�4GKJG�0T���C�WPF��D�������

�� 8GTUKEJGTGT� HQTFGTP�� /GJT� 'PICIGOGPV� KO� -NKOCUEJWV\�� 2TGUUGGTMN¼TWPI�
XQO������������-ÑNP�/CTKGPDWTI�

�� 'KP�2QTVTCKV�FGU�&GWVUEJGP�+&0&4�-QOKVGGU�H×T�-CVCUVTQRJGPXQTDGWIWPI��
$TQUEJ×TG�������

�� )GKRGN�� 4QDGTV�� 4KUKMGP� KO� OKVVGNTJGKPKUEJGP� $GEMGP�� XGTÑHHGPVNKEJV� KP�
&GWVUEJG�+&0&4�4GKJG�0T����������

�� &COU�� 6JGQFQT�� -CVCUVTQRJGPCPH¼NNKIMGKV� WPF� CDUQNWVG� #TOWV��

8QTUVWFKG��������

�� -CVCUVTQRJGPXQTUQTIG� � GKPG� JWOCPKV¼T� UQ\KCNG� 2HNKEJVCWHICDG� H×T� 5VCCV�
WPF� )GUGNNUEJCHV�� &QMWOGPVCVKQP� \WO� +&0&4�5GOKPCT� ����������������
&GWVUEJG�+&0&4�4GKJG�0T����������

�� ,CJTGUDGTKEJV� FGU� &GWVUEJGP� +&0&4�-QOKVGGU� H×T�
-CVCUVTQRJGPXQTDGWIWPI�G�8���&GWVUEJG�+&0&4�4GKJG�0T����������

�� -×PHVKIG�)GH¼JTFWPI�FWTEJ�5VWTOHNWVGP��-WT\HCUUWPI�FGT�8QTVT¼IG�GKPGU�
9QTMUJQRU��&GWVUEJG�+&0&4�4GKJG�0T����������
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�� FG�,QPI��%CTOGP��9CVGT��DGFNQCF�F[PCOKEU�CPF�GZVTGOG�GXGPVU�KP�CNRKPG�
ECVEJOGPVU�� 4GXKGY� HQT� VJG� )GTOCP� +&0&4�� &GWVUEJG� +&0&4�4GKJG��
0T����������

�� 'CTVJSWCMGU� CPF� /GICEKVKGU�� 9QTMUJQR� &QEWOGPVCVKQP�� 5GGJGKO�� 5GR�
VGODGT����� �����������&GWVUEJG�+&0&4�4GKJG�0T����������

�� )T×PGYCNF�� 7YG� GV� CN��� 7TUCEJGP�� 8GTNCWH� WPF� (QNIGP� FGU� 5QOOGT�
*QEJYCUUGTU������CP�FGT�1FGT�UQYKG�#WUUCIGP�\W�DGUVGJGPFGP�4KUKMQ�
RQVGPVKCNGP� � 'KPG� KPVGTFKU\KRNKP¼TG� 5VWFKG� 
-WT\HCUUWPI��� &GWVUEJG�
+&0&4�4GKJG�0T����C�������

�� )T×PGYCNF�� 7YG� GV� CN��� 7TUCEJGP�� 8GTNCWH� WPF� (QNIGP� FGU� 5QOOGT�
*QEJYCUUGTU������CP�FGT�1FGT�UQYKG�#WUUCIGP�\W�DGUVGJGPFGP�4KUKMQ�
RQVGPVKCNGP� � 'KPG� KPVGTFKU\KRNKP¼TG� 5VWFKG� 
.CPIHCUUWPI��� &GWVUEJG�
+&0&4�4GKJG�0T����D�������

�� ,CJTGUDGTKEJV� FGU� &GWVUEJGP� +&0&4�-QOKVGGU� H×T� -CVCUVTQRJGPXQTDGW�
IWPI�G�8��������&GWVUEJG�+&0&4�4GKJG�0T�����������

�� /×VJ��/CVVJKCU��/QWPV�2KPCVWDQ��/CPCIGOGPV�GKPGT�CPFCWGTPFGP�-CVCUV�
TQRJG��&GWVUEJG�+&0&4�4GKJG�0T�����������

�� 5×PFGTOCPP�� ,×TIGP� GV� CN��� %QCUVCN� CPF� 'UVWCT[� &[PCOKEU�� 9QTMUJQR�
&QEWOGPVCVKQP�� 7GEMGTO×PFG�� 0QXGODGT� ���� � ����� ������ &GWVUEJG�
+&0&4�4GKJG�0T�����������

�� .CUU��9KGDMG��4GWUUYKI��(TKV\��-×JP��-NCWU�&KGVGT��-CVCUVTQRJGPCPH¼NNKI�
MGKV�WPF�PCEJJCNVKIG�'PVYKEMNWPI��&GWVUEJG�+&0&4�4GKJG�0T�����������

�� .CUU��9KGDMG��4GWUUYKI��(TKV\��-×JP��-NCWU�&KGVGT��&KUCUVGT�8WNPGTCDKNKV[�
CPF� 5WUVCKPCDNG�&GXGNQROGPV ��&GWVUEJG�+&0&4�4GKJG�0T����G�������

�� ,CJTGUDGTKEJV� FGU� &GWVUEJGP� +&0&4�-QOKVGGU� H×T� -CVCUVTQRJGPXQTDGW�
IWPI�G�8���������&GWVUEJG�+&0&4�4GKJG�0T�����������

�� 2NCVG�� 'TKEJ� ,��� /GT\�� $TWPQ�� 'KMGPDGTI�� %JTKUVKCP�� 0CVWTMCVCUVTQRJGP� �
5VTCVGIKGP�\WT�8QTUQTIG�WPF�$GY¼NVKIWPI��&GWVUEJG�+&0&4�4GKJG�0T������
�����

�� 2NCVG��'TKEJ�,���/GT\��$TWPQ��'KMGPDGTI��%JTKUVKCP��0CVWTCN�&KUCUVGT� �5VTC�
VGIKGU� HQT�/KVKICVKQP� CPF�&KUCUVGT� 4GURQPUG��&GWVUEJG� +&0&4�4GKJG�0T��
���������

�� 9CPI��<JCQ�;KP��/QWPVCKPQWU�*C\CTFU� KP�%JKPC��&GWVUEJG� +&0&4�4GKJG��
0T�����������

�� &QODTQYUM[��9QNH�4���&QMWOGPVCVKQP�\WO�+&0&4�9QTMUJQR�KP�-KGN������
�������������&GWVUEJG�+&0&4�4GKJG�0T�����������

�� 4GWUUYKI��(TKV\��-×JP��-NCWU�&KGVGT��#WHDCW�XQP�KPUVKVWVKQPGP��WPF�HCEJ�
×DGTITGKHGPFGP�0GV\YGTMGP���<GPVTGP�KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQTUQT�
IG�
8QTUVWFKG��������

�� -×JP��-NCWU�&KGVGT��5[PGTIKGGHHGMVG�FWTEJ�-QQRGTCVKQP�\YKUEJGP�ÑHHGPVNK�
EJGT��DGVTKGDNKEJGT�WPF�RTKXCVGT�)GHCJTGPCDYGJT�WPF� XQTUQTIG�������

�� #MVKQPURTQITCOO� ����� � ����� FGU� &GWVUEJGP� -QOKVGGU� H×T� -CVCUVTQ�
RJGP�XQTUQTIG�G�8���XGTCDUEJKGFGV�CO������������

�� ,CJTGUDGTKEJV� ����� FGU� &GWVUEJGP� -QOKVGGU� H×T� -CVCUVTQRJGPXQTUQTIG��
5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�� 2GVGTU��*CPU�2GVGT���4GKHH��5WUCPPG��0CVWTMCVCUVTQRJGP�WPF�FKG�/GFKGP���
*GTCWUHQTFGTWPIGP� CP� FKG� ÑHHGPVNKEJG� 4KUKMQ�� WPF� -TKUGPMQOOWPKMCVKQP��
5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�� .KPPGYGDGT�� 8QNMGT�� <WM×PHVKIG� $GFTQJWPI� FWTEJ� 
CPVJTQRQIGPG�� 0CVWT�
MCVCUVTQRJGP��5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�� )T×PGYCNF��7YG��<WO�'PVYKEMNWPIUUVCPF�WPF�\W�FGP�#PHQTFGTWPIGP�CP�
GKP� ITGP\×DGTUEJTGKVGPFGU� QRGTCVKQPGNNGU� *QEJYCUUGTXQTJGTUCIGU[UVGO�
KO�'KP\WIUIGDKGV�FGT�1FGT��5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�� ,CJTGUDGTKEJV� ����� FGU� &GWVUEJGP� -QOKVGGU� H×T� -CVCUVTQRJGPXQTUQTIG��
5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�� ,CJTGUDGTKEJV������FGU�&GWVUEJGP�-QOKVGGU� H×T�-CVCUVTQRJGPXQTUQTIG���
5EJTKHVGPTGKJG�FGU�&--8�0T�����������

�
��� 5QPUVKIG�&QMWOGPVG�FGU�-QOKVGGU�
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�� &KG� *GTCWUHQTFGTWPI� FGT� +PVGTPCVKQPCNGP� &GMCFG� H×T� -CVCUVTQRJGP�
XQTDGWIWPI�CP�FKG�FGWVUEJG�9KUUGPUEJCHV�������
$TQUEJ×TG��

�� &GWVUEJG� 'PVYKEMNWPIURQNKVKM� WPF�-CVCUVTQRJGPXQTDGWIWPI��&QMWOGPVC�
VKQP�\WT�6CIWPI��$QPP������������������

�� 5EJÑVVNGT��*QTUV��/ÑINKEJMGKVGP�FGT�<WUCOOGPCTDGKV� \YKUEJGP�*KNHUQTIC�
PKUCVKQPGP�WPF�$WPFGUYGJT�KO�4CJOGP�FGT�&GWVUEJGP�*WOCPKV¼TGP�#WU�
NCPFUJKNHG�� )WVCEJVGP� KO� #WHVTCI� FGU� &GWVUEJGP� +&0&4�-QOKVGGU�� ,WNK�
�����

�� $GKVT¼IG� UVCCVNKEJGT� WPF� PKEJVUVCCVNKEJGT�1TICPKUCVKQPGP� FGT� $WPFGUTGRW�
DNKM� &GWVUEJNCPF� \WT� -CVCUVTQRJGPXQTDGWIWPI� KP� FGP� 'PVYKEMNWPIUN¼P�
FGTP��2TQLGMV×DGTUKEJV��0QXGODGT������

�� &COU��6JGQFQT�W��)QEJV��9GTPGT��-QP\GRV�H×T�FKG�'KPDKPFWPI�FGT�-CVCUV�
TQRJGPXQTDGWIWPI� KP� FKG� GPVYKEMNWPIURQNKVKUEJG� <WUCOOGPCTDGKV� FGT�
UVCCVNKEJGP�6T¼IGT�WPF�0KEJVTGIKGTWPIUQTICPKUCVKQPGP��)WVCEJVGP�KO�#WH�
VTCI�FGU�&GWVUEJGP�+&0&4�-QOKVGGU�������

�� 5VGNNWPIPCJOG� FGU� 8QTUVCPFU� FGU� &GWVUEJGP� +&0&4�-QOKVGGU� \WT� 'KP�
DKPFWPI� FGT� -CVCUVTQRJGPXQTDGWIWPI� KP� FKG� GPVYKEMNWPIURQNKVKUEJG� <W�
UCOOGPCTDGKV�XQO������������

�� 'KMGPDGTI�� %JTKUVKCP� W�� -TQP��9QNHICPI�� 2TQLGEVU� HQT� VJG� 7PFGTUVCPFKPI�
CPF�/KVKICVKQP�QH�0CVWTCN�&KUCUVGTU���¯DGTDNKEM�×DGT�NCWHGPFG�(QTUEJWPIU�
RTQLGMVG�WPF�2TQLGMVG�FGT�'PVYKEMNWPIU\WUCOOGPCTDGKV�������

�� )GKRGN��4QDGTV��'TOKVVNWPI�FGU�(QTUEJWPIUDGFCTHU�WPF�(KPCP\KGTWPIUOÑI�
NKEJMGKVGP� KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQTDGWIWPI�CWU�FGT�5KEJV�FGT�2TC�
ZKU��)WVCEJVGP�KO�#WHVTCI�FGU�&GWVUEJGP�+&0&4�-QOKVGGU�������

�� 5VGKPYCEJU�� /CTVKP�� &KG� 'TFDGDGPMCVCUVTQRJG� CO� ����������� KP� -Q�
DG�,CRCP�������

�� &GWVUEJG� )GUGNNUEJCHV� H×T� #PIGYCPFVG� (GTPGTMWPFWPI� OD*�� /×PEJGP��
8QTUVWFKG� ×DGT� 0WV\WPI� WPF� 9GKVGTGPVYKEMNWPI� UCVGNNKVGPIGUV×V\VGT�
6GEJPQNQIKGP� KO� *KPDNKEM� CWH� \WM×PHVKIG� #PHQTFGTWPIGP� FGU� -CVCUVTQ�
RJGPOCPCIGOGPVU ��&G\�������

�� 4GWUUYKI��(TKV\��#WHDCW�XQP� KPUVKVWVKQPGP��WPF�HCEJ×DGTITGKHGPFGP�0GV\�
YGTMGP�<GPVTGP�KO�$GTGKEJ�FGT�-CVCUVTQRJGPXQTUQTIG�������

�� -×JP��-NCWU�&KGVGT��5[PGTIKGGHHGMVG�FWTEJ�-QQRGTCVKQP�\YKUEJGP�ÑHHGPVNK�
EJGT�� DGVTKGDNKEJGT� WPF� RTKXCVGT� )GHCJTGPCDYGJT� WPF� XQTUQTIG� 
8QTUVW�
FKG��������

�� 2HGKN�� ,CP�� /C²PCJOGP� FGU� -CVCUVTQRJGPUEJWV\GU� WPF� 4GCMVKQPGP� FGT�
$×TIGT� KP�*QEJYCUUGTIGDKGVGP� �#O�$GKURKGN� XQP�$QPP�WPF�-ÑNP�� $QPP�
�����

�� 5EJÑVVNGT�� *QTUV�� +UV� WPUGT� $GXÑNMGTWPIUUEJWV\U[UVGO� PQEJ� \WMWPHVUH¼�
JKI!� �-CVCUVTQRJGPUEJWV\�KO�����,CJTJWPFGTV��$QPP������

�� *KFCLCV��4KC��4KUKMQYCJTPGJOWPI�WPF�-CVCUVTQRJGPXQTDGWIWPI�CO�/GTC�
RK�KP�+PFQPGUKGP��$QPP������

�� )QNFCOOGT��,QJCPP�)GQTI��'TUVGU�(QTWO�-CVCUVTQRJGPXQTUQTIG� 'ZVTGOG�
0CVWTGTGKIPKUUG�WPF�8WNPGTCDKNKV¼V ��$QPP������

�� 6GV\NCHH��)GTF��6TCWVOCPP��6JQOCU��4CFVMG��-CK�5���<YGKVGU�(QTWO�-CVC��
UVTQRJGPXQTUQTIG� 'ZVTGOG� 0CVWTGTGKIPKUUG� � (QNIGP�� 8QTUQTIG�� 9GTM�
\GWIG ������ �����5GRV��������$QPP�WPF�.GKR\KI������

&GWVUEJGU� +PUVKVWV� H×T� 'PVYKEMNWPIURQNKVKM� 
*TUI����-NKPIGDKGJN�� 5VGRJCP��$GKVT¼IG�
FGT�FGWVUEJGP�'PVYKEMNWPIU\WUCOOGPCTDGKV�\WT�8GTOKPFGTWPI�FGT�KPVGTPCVKQ�
PCNGP�(N×EJVNKPIU��WPF�/KITCVKQPURTQDNGOCVKM��$GTNKP������

&GWVUEJG�5VKHVWPI�H×T�+PVGTPCVKQPCNG�'PVYKEMNWPI��-CVCUVTQRJGPXQTDGWIWPIURQNKVKM�
H×T� PCEJJCNVKIG� 'PVYKEMNWPI�� 5EJTKHVGPTGKJG� FGU� 'PVYKEMNWPIURQNKVKUEJGP� (Q�
TWOU�
&1-������#���+6����������������$GTNKP������

&GWVUEJGU�4QVGU�-TGW\��.GDGP�OKV�<[MNQPGP���-CVCUVTQRJGPXQTUQTIG�KP�+PFKGP�WPF�
$CPINCFGUJ�������

&GWVUEJGT�9GVVGTFKGPUV�� .QVJCT ��&GT�9GKJPCEJVUQTMCP������
'PSWÄVG�-QOOKUUKQP��5EJWV\�FGT�'TFCVOQURJ¼TG��FGU�&GWVUEJGP�$WPFGUVCIU��

�� &TKVVGT� $GTKEJV� \WO� 6JGOC� 5EJWV\� FGT� 'TFG�� $WPFGUVCIUFTWEMUCEJG�
��������XQO������������
XIN��KPUDGU�����-CRKVGN��5������HH��
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�� -NKOC¼PFGTWPI� IGH¼JTFGV� INQDCNG� 'PVYKEMNWPI�� ��� $GTKEJV� 
���� $WPFGU�
VCI���'EQPQOKEC�8GTNCI��8GTNCI�%��(��/×NNGT�������
XIN��5���������

�� /GJT�<WMWPHV�H×T�FKG�'TFG��0CEJJCNVKIG�'PGTIKGRQNKVKM�H×T�FCWGTJCHVGP�-NK�
OCUEJWV\��5EJNWUUDGTKEJV�
����$WPFGUVCI���'EQPQOKEC�8GTNCI�������
XIN��
5�������������

'WTQR¼KUEJG�7PKQP��
�� 'WTQRGCP�%QOOKUUKQP� 
*TUI����*QTNKEM� 
6QO��CPF�QVJGTU� 
*TUI����0CVWTCN�

4KUM�CPF�%KXKN�2TQVGEVKQPG�������
�� %GPVGT�QH�'CTVJ�1DUGTXCVKQP�
%'1��QH�VJG�'WTQRGCP�%QOOKUUKQP�
*TUI����

'CTVJ�1DUGTXCVKQP�HQT�+FGPVKHKECVKQP�QH�0CVWTCN�&KUCUVGTU���'1(K0&��,CPWCT�
�����

�� &GT�4CV� 
*TUI����8GTQTFPWPI�0T���������XQO������������×DGT�FKG�*W�
OCPKV¼TG�*KNHG��,WPK������

�� &GT� 4CV� 
*TUI���� (×PHVGU� 4CJOGPRTQITCOO� FGT� 'WTQR¼KUEJGP� )GOGKP�
UEJCHV� KO� $GTGKEJ� FGT� (QTUEJWPI�� VGEJPQNQIKUEJGP� 'PVYKEMNWPI� WPF�&G�
OQPUVTCVKQP� �������������$T×UUGN������

�� 'WTQRGCP�%QOOKUUKQP�
*TUI����&KTGEVQTCVG�)GPGTCN�:+�
'PXKTQPOGPVCN��0W�
ENGCT�5CHGV[�CPF�%KXKN�2TQVGEVKQP���8CFGOGEWO�QH�%KXKN�2TQVGEVKQP� KP� VJG�
'WTQRGCP�7PKQP��1EVQDGT������

�� 'WTQRGCP� %QOOKUUKQP� 
*TUI���� %QOOWPKECVKQP� HTQO� VJG� %QOOKUUKQP� VQ�
VJG� %QWPEKN� CPF� VJG� 'WTQRGCP� 2CTNKCOGPV�� #UUGUUOGPV� CPF� HWVWTG� QH�
%QOOWPKV[�JWOCPKVCTKCP�CEVKXKVKGU�������������

�� &GT�4CV�
*TUI����'PVUEJGKFWPI�XQO������������\WT�5EJCHHWPI�GKPGU�)G�
OGKPUEJCHVURTQITCOOGU�H×T�FGP�-CVCUVTQRJGPUEJWV\�
����� �������

'WTQRGCP�%QOOWPKV[�*WOCPKVCTKCP�1HHKEG�
'%*1��
*TUI�����
�� '%*1�,CJTGUDGTKEJVG�������������

'WTQRGCP� 5RCEG� #IGPE[� 
'5#�� CPF� (TGPEJ� 5RCEG� #IGPE[� 
%0'5��� %JCTVGT� QH�
'WTQRGCP� URCEG� U[UVGOU� UWRRQTV� OCPCIGOGPV� QH� PCVWTCN� CPF� VGEJPQNQIKECN�
FKUCUVGTU��,WPG����������

(TGPEJ�%QOOKVVGG�
+&0&4���
�� (TCPEG� EQPVTKDWVKQP� VQ� VJG� QDLGEVKXGU� QH� 4GFWEVKQP� QH� PCVWTCN� FKUCUVGTU��

#RTKN������
�� (TGPEJ�2QNKE[�#UUGUUOGPV�QH�0CVWTCN�4KUMU�2TGXGPVKQP��1EV�������
�� 2NCPU�FG�RTÃXGPVKQP�FGU�TKUSWGU�PCVWTGNU�RTGXKUKDNGU�
224���5GRV�������

(TCWGPJQHGT�+PUVKVWV�H×T�5[UVGOVGEJPKM�WPF�+PPQXCVKQPUHQTUEJWPI�
*TUI����
*QJOG[GT��1NCH�W��)×TVPGT��/KEJCGN��6JG�%QUVU�QH�%NKOCVKE�%JCPIG��#�TQWIJ�
'UVKOCVG�QH�1TFGTU�QH�/CIPKVWFG��$GTKEJV�KO�#WHVTCI�FGT�-QOOKUUKQP�FGT�'W�
TQR¼KUEJGP�)GOGKPUEJCHV��-CTNUTWJG������

(TKGFTKEJ�'DGTV�5VKHVWPI�� 'JTMG��/KEJCGN�� ,CRCP�� 0CEJ� FGO� ITQ²GP�*CPUJKP�� 'TF�
DGDGP��/¼T\������

)GKGT�� 9QNHTCO�� -CVCUVTQRJGPXQTUQTIG� WPF� -CVCUVTQRJGPUEJWV\� � JWOCPKV¼TG�
8GTRHNKEJVWPI� H×T�$WPF��.¼PFGT��-QOOWPGP�WPF�*KNHUQTICPKUCVKQPGP�� KP�<GKV�
UEJTKHV�$GXÑNMGTWPIUUEJWV\�0QVHCNNXQTUQTIG����������������

)GKRGN��4QDGTV��0CVWTTKUKMGP��-CVCUVTQRJGPDGY¼NVKIWPI�KO�UQ\KCNGP�7OHGNF��&CTO�
UVCFV�������

)GNNGT��4QDGTV�,���,CEMUQP��&CXKF�&��W��CPFGTG��'CTVJSWCMGU�ECPPQV�DG�RTGFKEVGF��
KP� 5EKGPEG �8QN���������VJ�/CTEJ�������5�������������

)GQ(QTUEJWPIU<GPVTWO�2QVUFCO�
)(<��
*TUI����
�� +PVGTPCVKQPCN�+&0&4�%QPHGTGPEG�QP�'CTN[�9CTPKPI�5[UVGOU�HQT�VJG�4GFWE�

VKQP�QH�0CVWTCN�&KUCUVGTU��2TQITCOOG�CPF�#DUVTCEVU������ ������������
�� &GENCTCVKQP�QH�VJG�2QVUFCO�'CTN[�9CTPKPI�%QPHGTGPEG������5GRV�������
�� &GWVUEJG�6CUM�(QTEG�'TFDGDGP�
$TQUEJ×TG��������
�� )NQDCN�5GKUOKE�*C\CTF�/CR��RTQFWEGF�D[�VJG�)NQDCN�5GKUOKE�*C\CTF�#U�

UGUUOGPV� 2TQITCO� 
)5*#2��� CUUGODNGF� D[�&��)KCTFKPG��)��)T×PVJCN��-��
5EJGFNQEM�W��2��2CWNC�<CPI�������

)GQITCRJKUEJG� 4WPFUEJCW�� 9GUVGTOCPP� 5EJWNDWEJXGTNCI�� NCWHGPFG� 8GTÑHHGPVNK�
EJWPIGP�\WT�-CVCUVTQRJGPRTQDNGOCVKM�KP�FGT�4WDTKM� +&0&4��(QTWO �

)GTNKPI�%QPUWNVKPI�)TQWR��5VWFKG�\WT�2T×HWPI�FGT�8GTDGUUGTWPIUOÑINKEJMGKVGP�FGU�
#NIGTKUEJGP�8GTUKEJGTWPIUYGUGPU�
0CVWTMCVCUVTQRJGP���0QX�������
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)GTOCPYCVEJ�G�8���'KPHNWUUOÑINKEJMGKVGP�XQP�8GTUKEJGTGTP�KO�-NKOCUEJWV\��/CVG�
TKCNUCOONWPI� H×T� GKPG� 6CIWPI� OKV� 8GTVTGVGTP� FGT� 8GTUKEJGTWPIUYKTVUEJCHV��
)GTOCPYCVEJ� WPF� FGO�&GWVUEJGP� +&0&4�-QOKVGG� H×T� -CVCUVTQRJGPXQTDGW�
IWPI�G��8���5GRVGODGT��������

)GTOCPYCVEJ�G�8����0CEJ�%12����(TGKG�$CJP�H×T�GTPUVJCHVGP�-NKOCUEJWV\��$TKGHKPI�
2CRGT�\W�FGP�'TIGDPKUUGP�FGU�-NKOCIKRHGNU�KP�/CTTCMGUEJ�������$QPP��

)NCUU�� 9KPHTKGF�� 5GNDUVUEJWV\� KP� FGT� -QOOWPG � KP� FGT� <GKVUEJTKHV� &KG� 0GWG�
8GTYCNVWPI ���������

)QNFCOOGT�� ,QJCPP� 
/CZ�2NCPEM� +PUVKVWV� H×T�%JGOKG� �(QTUEJWPIUITWRRG�(GWGT�
ÑMQNQIKG�7PKXGTUKV¼V� (TGKDWTI��� (KTG� CPF� QVJGT� 'PXKTQPOGPVCN� *C\CTFU�� 1EV��
�����

)WP��5��9��#��&QOTGU��$���5VGKPGT�'��4���&KEVKQPCT[�QH�&KUCUVGT�/GFKEKPG�CPF�+P�
VGTPCVKQPCN�4GNKGH���'PINKUEJ�&GWVUEJ��&GWVUEJ�'PINKUEJ�������

*CPKUEJ��4QNH�WPF�2GVGT�/QUUOCP�� 
*TUI����-CVCUVTQRJGP�WPF�FKG�$GY¼NVKIWPI� KP�
FGP�.¼PFGTP�FGU�5×FGPU��$CPF����FGT�5EJTKHVGP�FGU�&GWVUEJGP�¯DGTUGGKPUVK�
VWVU��*CODWTI������

*GKFNCPF�� (TKV\�� #WHICDGP� WPF� (WPMVKQP� FGT� 4GIKQPCN�� WPF� 4CWORNCPWPI� KO� <W�
UCOOGPJCPI� OKV� *QEJYCUUGTTKUKMGP� � 8QTVTCI� CPN¼UUNKEJ� FGU� +&0&4�
5GOKPCTU� *CPFNWPIUDGFCTH�DGKO�5EJWV\�IGIGP�¯DGTUEJYGOOWPIUUEJ¼FGP ��
0QX�������

+PVGT�#OGTKECP�&GXGNQROGPV�$CPM��#�OCVVGT�QH�FGXGNQROGPV��*QY�VQ�TGFWEG�8WN�
PGTCDKNKV[�KP�VJG�(CEG�QH�0CVWTCN�&KUCUVGTU�
.%+/':�+.������������������

+2%%� 
+PVGTIQXGTPOGPVCN� 2CPGN� QP� %NKOCVG� %JCPIG��� 5WOOCT[� HQT� 2QNKE[OCMGTU��
%NKOCVG�%JCPIG�������+ORCEVU��#FCRVCVKQP�WPF�8WNPGTCDKNKV[���

+PVGTPCVKQPCNG�(ÑFGTCVKQP�FGT�4QV�-TGW\���WPF�4QV�*CNDOQPF�)GUGNNUEJCHVGP��
�� 9QTNF�&KUCUVGTU�4GRQTV�������������
�� %QFG�QH�%QPFWEV�HQT�VJG�+PVGTPCVKQPCN�4GF�%TQUU�CPF�4GF�%TGUEGPV�5QEKG�

VKGU�CPF�0QP�)QXGTPOGPVCN�1TICPK\CVKQPU�������������
�� 6JG�2TKPEKRNGU�CPF�4WNGU�HQT�4GF�%TQUU�CPF�4GF�%TGUEGPV�&KUCUVGT�4GNKGH��

XGTCDUEJKGFGV�FWTEJ�FKG�::8+�+PVGTPCVKQPCNG�4QVMTGW\��WPF�4QVJCNDOQPF�
-QPHGTGP\��&G\GODGT������

+PVGTPCVKQPCNG�-QOOKUUKQP�\WO�5EJWV\G�FGU�4JGKPU��
�� *QEJYCUUGTUEJWV\�CO�4JGKP��$GUVCPFUCWHPCJOG��/¼T\������
�� #MVKQPURNCP� *QEJYCUUGT � H×T� FCU� IGUCOVG� 'KP\WIUIGDKGV� FGU� 4JGKPU��

,CPWCT������
,CRCP�� +PHTCUVTWEVWTG�&GXGNQROGPV� +PUVKVWVG�6QM[Q��&KUCUVGT�2TGXGPVKQP� KP�,CRCP��

�����
,QPCU��*CPU��

�� &GO�DÑUGP�'PFG�P¼JGT� ��)GURT¼EJG�×DGT�FCU�8GTJ¼NVPKU�FGU�/GPUEJGP�
\WT�0CVWT��������

�� &CU�2TKP\KR�8GTCPVYQTVWPI �����#WHN��������
-QND��2��9���-CVCUVTQRJGPUEJWV\�KO�*CPFYÑTVGTDWEJ�FGU�7OYGNVTGEJVU�������
.¼PFGTCTDGKVUIGOGKPUEJCHV�9CUUGT� 
.#9#��� .GKVNKPKGP� H×T� GKPGP� \WMWPHVUYGKUGP�

FGP�*QEJYCUUGTUEJWV\��*QEJYCUUGT���7TUCEJGP�WPF�-QPUGSWGP\GP��KO�#WH�
VTCI�FGT�7OYGNVOKPKUVGTMQPHGTGP\��/CK������

/KPKUVGTKWO� H×T� 7OYGNV� WPF� (QTUVGP� FGU� .CPFGU� 4JGKPNCPF�2HCN\�� *QEJYCUUGT�
JCPFDWEJ� .GDGP�� 9QJPGP� WPF� $CWGP� KP� JQEJYCUUGTIGH¼JTFGVGP� )GDKGVGP��
�����

/WPCUKPIJG��/��CPF�%NCTM��%��
*TUI���6JG�+PVGTPCVKQPCN�&GECFG�HQT�0CVWTCN�&KUCU�
VGT� 4GFWEVKQP� 
+&0&4�� CPF� VJG�9QTNF� $CPM�� #� 4GRQTV� HTQO� VJG� ;QMQJCOC�
9QTNF�%QPHGTGPEG�QP�0CVWTCN�&KUCUVGT�4GFWEVKQP��/C[��������������&KUCU�
VGTU� 2TGXGPVKQP� HQT� 5WUVCKPCDNG� &GXGNQROGPV�� 'EQPQOKE� CPF� 2QNKE[� +UUWGU��
�����

/×PEJGPGT�4×EMXGTUKEJGTWPIUIGUGNNUEJCHV�
*TUI����
�� 8WNMCPCWUDTWEJ� �7TUCEJGP�WPF�4KUKMGP�����������5��
KP���5RTCEJGP��
�� *CIGN�����������5��
KP���5RTCEJGP��
�� 5VWTO������������5��
KP���5RTCEJGP��
�� ¯DGTUEJYGOOWPI�WPF�8GTUKEJGTWPI�����������5��
KP���5RTCEJGP��
�� 9GNVMCTVG�FGT�0CVWTIGHCJTGP�������
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�� 0CVWTMCVCUVTQRJGP�KP�&GWVUEJNCPF�����������5��
KP���5RTCEJGP��
�� 6QRKEU�������0CVWTMCVCUVTQRJGP� �5VCPF�FGT�&KPIG������������5��
KP���

5RTCEJGP��
�� 9GNV�FGT�0CVWTIGHCJTGP��������%&�41/�
�� 6QRKEU��,CJTGUT×EMDNKEM�0CVWTMCVCUVTQRJGP�
L¼JTNKEJ��

0GY�;QTM�7PKXGTUKV[�%GPVGT�QP�+PVGTPCVKQPCN�%QQRGTCVKQP��
�� 6JG�2TGRCTGFPGUU�%JCNNGPIG�KP�*WOCPKVCTKCP�#UUKUVCPEG��1EV�������
�� $WKNFKPI�4GIKQPCN�CPF�0CVKQPCN�%CRCEKVKGU�HQT�.GCFGTUJKR� KP�*WOCPKVCTKCP�

#UUKUVCPEG��&GE�������
0WUEJNGT�� (TCP\��)NQDCN� )QXGTPCPEG�� 'PVYKEMNWPI� WPF� (TKGFGP� � \WT� +PVGTFGRGP�

FGP\�INQDCNGT�1TFPWPIUUVTWMVWTGP�KP��0WUEJGNGT��(TCP\��'PVYKEMNWPI�WPF�(TKG�
FGP�KO�����,CJTJWPFGTV�������

1HHKEG�+PVGTPCVKQPCNG�FG�2TQVGEVKQP�%KXKNG��
�� 4GXWG�+PVGTPCVKQPCN�FG�2TQVGEVKQP�%KXKNG��8KGTVGNLCJTGU\GKVUEJTKHV�
�� .G� XQNQPVCTKCV� CW� UGKP� FG� NC� RTQVGEVKQP� EKXKNG �� &GENCTCVKQP� FG� NC�

%QPHÃTGPEG�+PVGTPCVKQPCNG�FG�6WPKU������ ������������
1UCPI�� 4QNH� W�� 5EJÑVVNGT�� *QTUV� 
*TUI����0QVHCNNXQTUQTIG� WPF� \KXKNG� 8GTVGKFKIWPI��

+PVGTPCVKQPCNG�<GKVUEJTKHV�H×T�)GHCJTGPCDYGJT��XKGTVGNL¼JTNKEJ�GTUEJGKPGPF��
1TICPK\CVKQP�HQT�'EQPQOKE�%Q�QRGTCVKQP�CPF�&GXGNQROGPV�
1'%&��
*TUI����&GXGN�

QROGPV�#UUKUVCPEG�%QOOKVVGG��)WKFGNKPGU�HQT�#KF�#IGPEKGU�QP�&KUCUVGT�/KVK�
ICVKQP��0Q�����2CTKU������

2CTVPGT� 4GKPUWTCPEG� %QORCP[�2CTVPGT4G� )TQWR� 
*TUI���� &T�� *GTDGTV� 6KGFGOCPP��
(NQQFU� �ECWUGU��'HHGEVU�CPF�4KUM�#UUGUUOGPV�������

2GEEGK��#WTGNKQ� �%NWD�QH�4QOG��$GTKEJV�H×T�FKG�CEJV\KIGT�,CJTG� �&CU�OGPUEJNKEJG�
&KNGOOC�����#WHN��������

2NCVG��'TKEJ�W��C�� 
*TUI��� ��&GWVUEJG�(QTUEJWPIUIGOGKPUEJCHV��0CVWTMCVCUVTQRJGP�
WPF� -CVCUVTQRJGPXQTDGWIWPI�� $GTKEJV� FGU� 9KUUGPUEJCHVNKEJGP� $GKTCVU� FGT�
&()� H×T� FCU�&GWVUEJG� -QOKVGG� H×T� FKG� +PVGTPCVKQPCN� &GECFG� HQT� 0CVWTCN� &K�
UCUVGT�4GFWEVKQP��9GKPJGKO������

2NCVG� 'TKEJ�WPF�/GT\��$TWPQ� 
*TUI����0CVWTMCVCUVTQRJGP� �7TUCEJGP��#WUYKTMWP�
IGP�WPF�8QTUQTIG�������

4GKPJCTFV��&KGVGT��&KG�-CVCUVTQRJG��FKG�0QV�WPF�FCU�)GUEJ¼HV���&CU�$GKURKGN�$CPI�
NCFGUEJ��/×PEJGP������

4KUM�/CPCIGOGPV�5QNQVKQPU�+PE����
�� 9JCV�KH�VJG������'CTVJSWCMG�5VTKMGU�#ICKP!�#�(KXG�2TGHGEVWTG�6QM[Q�4G�

IKQP�5EGPCTKQ��0QXGODGT������
�� 9JCV� KH�C�/C[QT�'CTVJSWCMG�5VTKMGU� VJG�.QU�#PIGNGU�#TGC!� ��5GRVGODGT�

�����
5EJOKPEMG��*CPU���7���8WNMCPKUOWU�����#WHN���&CTOUVCFV�������
5EJWV\MQOOKUUKQP�DGKO�$WPFGUOKPKUVGT�FGU�+PPGTGP��

�� /ÑINKEJG�)GHCJTGP�H×T�FKG�$GXÑNMGTWPI�DGK�)TQ²MCVCUVTQRJGP�WPF�KO�8GT�
VGKFKIWPIUHCNN��1MVQDGT������

�� -CVCUVTQRJGPOGFK\KP� �.GKVHCFGP� H×T�FKG�¼T\VNKEJG�8GTUQTIWPI� KO�-CVCUV�
TQRJGPHCNN�������

5EJYGK\GT�4×EM�
*TUI����
�� 6KGFGOCPP��*GTDGTV��'CTVJSWCMGU�CPF�8WNECPKE�'TWRVKQPU��#�*CPFDQQM�QP�

4KUM�#UUGUOGPV�������
�� $TCWPGT�� %JTKUVKCP�� &CU� 'TFDGDGP� XQP� -QDG�� 8GTUWEJ�� +TTVWO�� 'THQNI��

�����
�� 0CVWT��WPF�OCP�OCFG�-CVCUVTQRJGP�������������
�� $GK�-CWH�OKV�4KUKMGP�WOIGJGP�������

5GKDQNF��'WIGP��'PVHGUUGNVG�'TFG� �8QO�7OICPI�OKV�0CVWTMCVCUVTQRJGP�������
5VCFV� $QPP��#OV� H×T� (GWGT�� WPF�-CVCUVTQRJGPUEJWV\��5EJWV\� DGK�*QEJYCUUGT� KP�

$QPP��0QXGODGT������
5GP��#OCTV[C��

�� 2QXGTV[�CPF�(COKPGU��#P�'UUC[�QP�'PVKVNGOGPV�CPF�&GRTKXKCVKQP��1ZHQTF��
�����

�� 4GUQWTEGU��8CNWGU�CPF�&GXGNQROGPV��1ZHQTF�������
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5VCFV�*CNNG�
5CCNG���#OV�H×T�$TCPF���-CVCUVTQRJGPUEJWV\�WPF�4GVVWPIUFKGPUV��0QV�
HCNNXQTUQTIG��-CVCUVTQRJGPUEJWV\�WPF�5GNDUVUEJWV\�������

5VCFV�-ÑNP��*QEJYCUUGTUEJWV\MQP\GRV��(GDTWCT������
5V¼PFKIG�-QPHGTGP\�H×T�-CVCUVTQRJGPXQTUQTIG�WPF�-CVCUVTQRJGPUEJWV\���

�� <YKUEJGPGTIGDPKUUG� FGT� 2TQLGMVCTDGKVUITWRRGP� 
+PVGITKGTVGU� *KNHGNGKU�
VWPIUU[UVGO��)GUGV\NKEJG�4CJOGPDGFKPIWPIGP��GVE���������������

�� ,CJTGUDGTKEJV� FGU� )GPGTCNUGMTGV¼TU� ×DGT� FKG� #TDGKV� FGT� 1TICPKUCVKQP��
������'KPNGKVWPI� (CEKPI�VJG�*WOCPKVCTKCP�%JCNNGPIG� �6QYCTFU�C�%WNVW�
TG�QH�2TGXGPVKQP�

5VGKPDQTP�� 9QNHICPI� 
*TUI���� 5EJYGTRWPMVJGHV� FGT� <GKVUEJTKHV� )+5� 
)GQ�
+PHQTOCVKQPU�5[UVGOG�� \WO� 6JGOC� )GHCJTGPCDYGJT�� -CVCUVTQRJGPUEJWV\�
WPF�'KPUCV\RNCPWPI �OKV�8QTYQTV�XQP�*��-QUEJPKEM����
1MVQDGT�������

5VGKPDQTP�� 9QNHICPI�� 5CVGNNKVGPDKNFGT� JGNHGP� DGK� FGT� *QEJYCUUGTRT¼XGPVKQP �� KP�
8GTOGUUWPI�$TCPFGPDWTI ����������������

5VGKPDQTP�� 9QNHICPI� 
*TUI���� 5EJYGTRWPMVJGHV� FGT� <GKVUEJTKHV� )+5� 
)GQ�
+PHQTOCVKQPU�5[UVGOG�� \WO� 6JGOC� -CVCUVTQRJGPDGY¼NVKIWPI�� <KXKNUEJWV\��
)GH¼JTFWPIUMCTVKGTWPI �OKV�8QTYQTV�XQP�0��$N×O����
1MVQDGT�������

5VGKPJCTFV��(TKGFTKEJ��
0CVWTIGYCNVGP���+P�<WUCOOGPCTDGKV�OKV�FGO�<&(��/×PEJGP�������

5VQEM�� /CPHTGF� W�C�� 
*TUI���� 2QVUFCO� +PUVKVWV� H×T� -NKOCHQNIGPHQTUEJWPI� 
2+-���
/ÑINKEJG� #WUYKTMWPIGP� XQP� -NKOC¼PFGTWPIGP� CWH� FCU� .CPF� $TCPFGPDWTI��
$GTNKP������

7KVVQ��,QJP�W��5EJPGKFGT��,WVVC��6JG�7PKVGF�0CVKQPU�7PKXGTUKV[��2TGRCTKPI�HQT�VJG�
$KI�1PG�KP�6QM[Q� �7TDCP�'CTVJSWCMG�4KUM�/CPCIGOGPV�������

7PKVGF�-KPIFQO�0CVKQPCN�%QQTFKPCVKQP�%QOOKVVGG�HQT�VJG�+PVGTPCVKQPCN�&GECFG�HQT�
0CVWTCN�&KUCUVGT�4GFWEVKQP��(QTGECUVU�CPF�YCTPKPIU�������

7PKVGF�0CVKQPU�
*TUI����
�� 4GUQNWVKQP��������QH�����&GEGODGT�������+PVGTPCVKQPCN�&GECFG�HQT�0CVW�

TCN�&KUCUVGT�4GFWEVKQP�
�� 4GUQNWVKQP��������QH�����&GEGODGT�������+PVGTPCVKQPCN�&GECFG�HQT�0CVW�

TCN�&KUCUVGT�4GFWEVKQP���
�� 4GUQNWVKQP� ������� QH� ���� &GEGODGT� ������ 5VTGPIVJGPKPI� QH� VJG� %Q�

QTFKPCVKQP�QH�*WOCPKVCTKCP�'OGTIGPE[�#UUKUVCPEG�QH�VJG�70�
�� 9QTNF�%QPHGTGPEG�QP�0CVWTCN�&KUCUVGT�4GFWEVKQP��;QMQJCOC��,CRCP��;Q�

MQJCOC�5VTCVGI[�CPF�2NCP�QH�#EVKXKVKGU�HQT�C�5CXGT�9QTNF������������/C[�
������;QMQJCOC�/GUUCIG���

�� 4GUQNWVKQP�������QH���VJ�&GEGODGT�������+PVGTPCVKQPCN�&GECFG�QH�0CVW�
TCN�&KUCUVGT�4GFWEVKQP�

�� 4GUQNWVKQP������QH��VJ�1EVQDGT�������&GENCTCVKQP�QP�VJG�1EECUKQP�QH�VJG�
(KHVKGVJ�#PPKXGTUCT[�QH�VJG�7PKVGF�0CVKQPU�
2WPMV����NGV\VGT�#PUVTKEJ��

�� 4GUQNWVKQP��������QH����&GEGODGT�������+PVGTPCVKQPCN�&GECFG�HQT�0CVW�
TCN�&KUCUVGT�4GFWEVKQP��UWEEGUUQT�CTTCPIGOGPVU�

�� .KGHN¼PFGT�� $GPGFKMV�� #WUYKTMWPIGP� FGT� 7OUGV\WPI� FGU� <KXKNUEJWV\PGW�
QTFPWPIUIGUGV\GU�CWH�FGT�'DGPG�FGT� .¼PFGT��-TGKUG�WPF�-QOOWPGP�CWU�
5KEJV�FGT�*KNHUQTICPKUCVKQPGP��8QTVTCI�\WT�2NGPCTUKV\WPI�CO������������

7PKVGF�0CVKQPU��%GPVGT�HQT�4GIKQPCN�&GXGNQROGPV�
*TUI����6JG�'HHGEVU�QH�&KUCUVGTU�
QP�/QFGTP�5QEKGVKGU��9QTNF�%QPHGTGPEG�QP�0CVWTCN�&KUCUVGTU��;QMQJCOC�����
������/C[������

7PKVGF�0CVKQPU�%QPHGTGPEG�QP�6TCFG�CPF�&GXGNQROGPV�
70%6#&���
�� %QORCTCVKXG� 'ZCORNGU� QH� 'ZKUVKPI� %CVCUVTQRJG� +PUWTCPEG� 5EJGOGU��

5&&�+05����������
�� 2TWFGPVKCN�4GIWNCVKQP�CPF�5WRGTXKUKQP�QH�+PUWTCPEG�/CTMGVU�KP�&GXGNQRKPI�

%QWPVTKGU� CPF�%QWPVTKGU� KP�6TCPUKVKQP� VQ�/CTMGV�'EQPQOKGU��5�&�+05����
�����

7PKVGF�0CVKQPU��&GRCTVOGPV�QH�*WOCPKVCTKCP�#HHCKTU���+&0&4�5GETGVCTKCV�
*TUI����
�� )NQUUCT[���+PVGTPCVKQPCNN[�CITGGF�INQUUCT[�QH�DCUKE�+VGOU�TGNCVGF�VQ�&KUCU�

VGT�/CPCIGOGPV��)GPGXC������
�� 5612���&KUCUVGTU��DKOQPVJN[�RWDNKUJGF�0GYUNGVVGT�
�� %KVKGU�CV�4KUM��#� 5VQR�&KUCUVGT �2WDNKECVKQP�HQT�VJG�+&0&4��5GRV�������
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�� &KUCUVGTU�CTQWPF�VJG�9QTNF���#�)NQDCN�CPF�4GIKQPCN�8KGY��9QTNF�%QPHGT�
GPEG� QP�0CVWTCN�&KUCUVGTU��;QMQJCOC����� ������/C[������� +PHQTOCVKQP�
2CRGT�0Q����

7PKVGF�0CVKQPU��'EQPQOKE�%QOOKUUKQP� HQT�'WTQRG��/GGVKPI�QH� VJG�RCTVKGU� VQ� VJG�
EQPXGPVKQP�QP� VJG�RTQVGEVKQP�CPF�WUG�QH� VTCPUDQWPFCT�YCVGTEQWTUGU�CPF� KP�
VGTPCVKQPCN�NCMGU��UGEQPF�OGGVKPI��+VGO���QH�VJG�RTQXKUKQPCN�CIGPFC��5WUVCKP�
CDNG�HNQQF�RTGXGPVKQP��,CPWCT[������

7PKVGF� 0CVKQPU�� 'EQPQOKE� %QOOKUUKQP� HQT� .CVKP� #OGTKEC� CPF� VJG� � %CTKDDGCP�

*TUI�����

�� 6JG� +ORCEVU� QH� 0CVWTCN� &KUCUVGTU� QP� &GXGNQROGPV�� 'EQPQOKGU�� +ORNKEC�
VKQPU�HQT�VJG�KPVGTPCVKQPCN�FGXGNQROGPV�CPF�FKUCUVGT�EQOOWPKV[�D[�1VGTQ��
4��%��CPF�/CTVK��4��<��

�� /CPWCN� HQT� 'UVKOCVKPI� VJG� 5QEKQ�'EQPQOKE� 'HHGEVU� QH� 0CVWTCN� &KUCUVGTU��
/C[������

7PKXGTUKV¼V�$GTP��+PUVKVWV�H×T�)GQITCRJKG��6JQOCU�*QHGT��
�� (NQQFU�KP�$CPINCFGUJ�
�� C��2TQEGUU��7PFGTUVCPFKPI�CPF�&GXGNQROGPV�5VTCVGIKGU�������
�� D��#�*KIJNCPF� �.QYNCPF�+PVGTCEVKQP�������

7PKXGTUKV[�QH�6QM[Q���+PUVKVWVG�QH�+PFWUVTKCN�5EKGPEG��&KUCUVGT�/KVKICVKQP�5VTCVGIKGU�
KP�$CPINCFGUJ��5GTKCN�0Q�����(GD�������

9QTNF�$CPM��
�� 6WTMG[�/CTOCTC�'CTVJSWCMG�#UUGUUOGPV��5GRV�����������
�� 4Q[�)KNDGTV��#NEKTC�-TGKOGT��&KUCUVGT�/CPCIGOGPV�(CEKNKV[� �.GCTPKPI�HTQO�

VJG�9QTNF�$CPM U�'ZRGTKGPEG�QH�0CVWTCN�&KUCUVGT�4GNCVGF�#UUKUVCPEG��/C[�
�����

�� 2QXGTV[��8WNPGTCDKNKV[� CPF� +PEGPVKXGU� HQT�/KVKICVKQP� +PXGUVOGPV� � +UUWGU�
HQT�VJG�%QPUWNVCVKXG�)TQWR�HQT�)NQDCN�&KUCUVGT�4GFWEVKQP��,WPG����� �����
�����

9KUUGPUEJCHVNKEJGT�$GKTCV�FGT�$WPFGUTGIKGTWPI�� )NQDCNG�7OYGNVXGT¼PFGTWPIGP ��
�� *GTCWUHQTFGTWPI�H×T�FKG�FGWVUEJG�9KUUGPUEJCHV��,CJTGUIWVCEJVGP������
�� 5VTCVGIKGP� \WT� $GY¼NVKIWPI� INQDCNGT� 7OYGNVTKUKMGP�� ,CJTGUIWVCEJVGP�

�����
9QTNF�/GVGQTQNQIKECN�1TICPK\CVKQP��%QORTGJGPUKXG�4KUM�#UUGUUOGPV�HQT�0CVKQPCN�

*C\CTFU�
9/)�6&�0Q�������������
9WRRGTVCN�+PUVKVWV� H×T� -NKOC�� 7OYGNV�� 'PGTIKG�� <WMWPHVUH¼JKIGU� &GWVUEJNCPF� �

GKP�$GKVTCI�\W�GKPGT�PCEJJCNVKIGP�INQDCNGP�'PVYKEMNWPI�������




