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)GUEJ¼V\VG�(TGWPFG��)ÑPPGT�WPF�(ÑTFGTGT�FGT�(TGKYKNNKIGP�(GWGTYGJT�/GJTPDCEJ��

&CU�,CJT������PGKIV�UKEJ�FGO�'PFG�\W�WPF�KEJ�OÑEJVG�+JPGP�GKPGP�MNGKPGP�
'KPDNKEM� ×DGT�FCU�CDIGNCWHGPG�,CJT� IGDGP��8QP�ITÑDGTGP� 7PYGVVGTP�WPF�
$T¼PFGP�YWTFG� WPUGT�)GOGKPFGIGDKGV� \WO�)N×EM� XGTUEJQPV�� CDGT�GKPKIG�
VGEJPKUEJG�'KPU¼V\G�ICD�GU�FCPP�FQEJ�\W�DGY¼NVKIGP�

+O�XGTICPIGPGP�,CJT�YWTFG�CWEJ�FCU�OKVVNGTYGKNG�UGKV���,CJTGP�CMVKXG�-QO�
OCPFQ�PGW�IGY¼JNV��&KG� -QOOCPFQOKVINKGFGT�JCDGP�UKEJ�CNNGUCOV�DGTGKV�
GTMN¼TV� KJTG�(WPMVKQPGP�CWEJ�YGKVGTJKP�CWU\W×DGP�� +EJ�FCTH�CNNGP�-QOOCP�
FQOKVINKGFGTP�TGEJV�JGT\NKEJ�FCPMG�UCIGP�WPF�INGKEJ\GKVKI�DKVVGP� FKG�MQO�
OGPFGP���,CJTG�YKGFGT�VCVMT¼HVKI�OKV\WCTDGKVGP�
(×T�FKG�$GTGKVUEJCHV�FGP�,CJTGUT×EMDNKEM�YGKVGT\WH×JTGP��YGNEJGP�,QUGH�*ÑV\KPIGT����,CJTG�NCPI�OKV�
XQNNUVGO�'KPUCV\�GTUVGNNV�JCV��OÑEJVG�KEJ�4QOCP�5EJOQN\��4QOCP�(TQUEJCWGT�WPF�5KOQP�*ÑV\KPIGT�
FCPMGP��,QUGH�*ÑV\KPIGT�YKTF�UKG�KO�$GTGKEJ�/CTMGVKPI�YGKVGTJKP�WPVGTUV×V\GP�
+O�MNGKPGP�4CJOGP�FWTHVGP�YKT�CO����/CK�WPUGT�-.(#�.�UGIPGP��$GK�CNNGP�*GNHGTP��/KVYKTMGPFGP�
WPF�FGT�$GXÑNMGTWPI�GKP�&CPMGUEJÑP�H×T�FKG�6GKNPCJOG��0CEJ�GKPGO�GJGT�TWJKIGTGP�GTUVGP�*CND�
LCJT�YCT�FCU�\YGKVG�*CNDLCJT�WOUQ�GKPUCV\TGKEJGT��IGPCWGTGU�ſPFGP�5KG�KO�$NCVVKPPGTGP�
�
'KPG�DGUQPFGTG�(TGWFG�H×T�WPU� KUV��FCUU�YKT�GKP�PGWGU�CMVKXGU�/KVINKGF�IGYKPPGP�MQPPVGP��5KOQP�
5RKGNGT��FGT�UGKV�FKGUGO�,CJT�KO�)GOGKPFGCOV�V¼VKI�KUV��WPVGTUV×V\V�WPU�HQTVCP�CWEJ�WPVGTVCIU�DGK�FGP�
'KPU¼V\GP�KO�)GOGKPFGIGDKGV�
#WEJ�FKG�,WIGPFITWRRG�KUV�IWV�CWHIGUVGNNV��7PUGT�<KGN�KUV�GU�FGPPQEJ��FKG�/KVINKGFGT\CJN�YGKVGT�CWU�
\WDCWGP��WO�CMVKXG�(GWGTYGJTO¼PPGT�WPF��HTCWGP�CWUDKNFGP�\W�MÑPPGP��FKG�WPU�DGK�FGP�\WM×PHVK�
IGP�#WHICDGP�WPVGTUV×V\GP�WPF�FCOKV�FGP�(QTVDGUVCPF�FGU�HTGKYKNNKIGP�(GWGTYGJTYGUGPU�UKEJGTP�
�
&GT�,CJTGUT×EMDNKEM�DKGVGV�UKEJ�CWEJ�KOOGT�YKGFGT�QRVKOCN�\WO�&CPMG�UCIGP�CP��+EJ�OÑEJVG�OKEJ�
DGK�FGT�)GOGKPFGXGTVTGVWPI��CNNGP�XQTCP�#OVUNGKVGT�,QUGH�5EJTCVVGPGEMGT�WPF�$×TIGTOGKUVGT�)GQTI�
5VKGINOC[T��H×T�FKG�CWUIG\GKEJPGVG�<WUCOOGPCTDGKV�WPF�7PVGTUV×V\WPI�TGEJV�JGT\NKEJ�DGFCPMGP�
'KP�DGUQPFGTGT�&CPM�IKNV�CDGT�CWEJ�FGT�$GXÑNMGTWPI�WPF�FGP�5RQPUQTGP�UQYKG�)ÑPPGTP��FKG�GU�OKV�
KJTGP�ITQ²\×IKIGP�5RGPFGP�GTOÑINKEJV�JCDGP��YGKVGTG���'KPUCV\�%QPVCKPGT�H×T�WPUGT�-.(�CP\WMCW�
HGP�
/GKP�DGUQPFGTU� CWHTKEJVKIGT�&CPM� IKNV� PCV×TNKEJ�OGKPGP�-COGTCFGP� H×T� KJT� 'PICIGOGPV� WPF� FKG�
IWVG�-COGTCFUEJCHV��FGPP�QJPG�UKG�Y¼TG�GU�PKEJV�OÑINKEJ�FKG�#WHICDGP�WPF�*GTCWUHQTFGTWPIGP�\W�
OGKUVGTP�

8KGN�)N×EM�WPF�)GUWPFJGKV�KO�PGWGP�,CJT�������œ)QVV�\WT�'JT��FGO�P¼EJUVGO�\WT�9GJTő

'WGT�-QOOCPFCPV�*$+�-NCWU�/GFYGF
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)NGKEJ� CO� GTUVGP� 6CI� FGU� ,CJTGU� YWTFGP� YKT�
\WT� 7PVGTUV×V\WPI� FGT� ((�#ORHGPJCO� WPF��
((�-KTEJJGKO� \WO�(GFGTPDGTI� CNCTOKGTV�� 0CEJ�GK�
PGO�-GNNGTDTCPF�YWTFG�FGT�*QEJNGKUVWPIUN×HVGT�WP�
UGTGU�6CPMNÑUEJHCJT\GWIGU�DGPÑVKIV�WO�FKG�4CWEJ�
ICUG�CWU�FGO�DGVTQHHGPGP�9QJPJCWU�\W�GPVHGTPGP�

!!�(,16b7=(
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-WT\�PCEJ����7JT�YWTFG�FKG�((�/GJTPDCEJ�OKV�FGP�CP�
FGTGP�(GWGTYGJTGP�FGT�)GOGKPFG�/GJTPDCEJ�
((�#UGP�
JCO�� ((�$NKPFGPJQHGP�� ((�1DGTJQN\� WPF� ((�4KGIGTVKPI��
\W�GKPGO�<KOOGTDTCPF�PCEJ�#KEJ�CNCTOKGTV�

5QHQTV�PCEJ�WPUGTGO�'KPVTGHHGP�CO�'KPUCV\QTV�DGICPPGP�
YKT�WPVGT�'KPUCV\�OKV� UEJYGTGO�#VGOUEJWV\�OKV� FGT�'T�
MWPFWPI��<WO�)N×EM�MQPPVG�TCUEJ�'PVYCTPWPI�IGIGDGP�
YGTFGP��FC�CNNG�$GYQJPGT�DGTGKVU�KP�5KEJGTJGKV�YCTGP�WPF�
FGT� $TCPF� CWH�)TWPF� XQP� 5CWGTUVQHHOCPIGN� � GTNQUEJGP�
YCT��#NNGTFKPIU�YCT�FGT�9QJPTCWO�PQEJ�UVTCM�XGTSWCNOV�

8QO�#VGOUEJWV\VTWRR�YWTFG� FCOKV� DGIQPPGP� FKG� DGVTQH�
HGPGP�/ÑDGN�CWU� FGO�<KOOGT�KO����5VQEM�\W� VTCPURQTVKG�
TGP�� Y¼JTGPFFGUUGP� FKG� ((�#UGPJCO� FKG� #VGOUEJWV\�
×DGTYCEJWPI�MQQTFKPKGTVG�WPF�GKPGP�4GUGTXGVTWRR�UVGNNVG��
<WT�YGKVGTGP�-QPVTQNNG�FGU�4CWOGU�CWH�GXGPVWGNN�XGTUVGEM�
VG�)NWVPGUVGT�YWTFG�FKG�((�4KGF�OKV�FGT�9¼TOGDKNFMCOGTC�
PCEJCNCTOKGTV�

0CEJFGO� FKG�.CIG�XQNNUV¼PFKI�WPVGT�-QPVTQNNG�YCT��YWTFG�
XQP�FGT�2QNK\GK�FKTGMV�OKV�FGT�$TCPFWTUCEJGPGTOKVVNWPI�DG�
IQPPGP�WPF�FCDGK�XQP�FGT�(GWGTYGJT�WPVGTUV×V\V�
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<W� GKPGT� 2GTUQPGPTGVVWPI� PCEJ�
GKPGO�(QTUVWPHCNN�YWTFG�FKG�((�
/GJTPDCEJ� WO� ������ 7JT� CNCT�
OKGTV��

$GK� (QTUVCTDGKVGP� XGTWPIN×EMVG�
GKP� #TDGKVGT� WPF� YWTFG� FCTCWH�
JKP�DGTGKVU�XQO�0QVCT\V�XGTUQTIV�
(×T� FGP� #DVTCPURQTV� FWTEJ� FCU�
WPYGIUCOG�)GN¼PFG�YWTFG�XQP�
WPU� KP�YGKVGTGT� (QNIG� CWEJ� FKG�
((�4KGF�PCEJCNCTOKGTV�

�����������/.:�%(5*81*�5(1(76+$0

7O�������7JT�YWTFGP�YKTF�XQP�FGT�((�4KGF�WO�7PVGTUV×V\WPI�\W�GKPGT�.-9�$GTIWPI�CNCTOKGTV��'KP�
.-9�<WI�YCT�XQP�FGT�$����KP�FGP�4GPGVUJCOGT�9GI�CDIGDQIGP�WPF�CWU�WPGTMN¼TNKEJGP�)T×PFGP�
PCEJ�YGPKIGP�/GVGT�CWH�GKPGP�(GNFYGI��YGNEJGT�RCTCNNGN�\WT�$�����XGTN¼WHV��YGKVGTIGHCJTGP��0CEJ�
FGO�PCEJ�EC�����O�FGT�(GNFYGI�GPFGV��YCT� H×T� FCU� ��� 6QPPGP�)GURCPP�GKPG�9GKVGTHCJTV�PKEJV�
OGJT�OÑINKEJ�

&KG� ((�4KGF� \QI� OKVVGNU� FGT� 5GKNYKPFG� FGU� -TCPU� FGP� XGTTWVUEJVGP� .-9� \WP¼EJUV� YKG�
FGT� IGTCFG�� Y¼JTGPF� YKT� OKV� WPUGTGO� 6.(� FKG� 'KPUCV\UVGNNG� CWUNGWEJVGVGP�� &C� GKP� GKIGP�
UV¼PFKIGU� 4GVQWTHCJTGP� FWTEJ� FGP� CWHIGYGKEJVGP� $QFGP� PKEJV� OÑINKEJ� YCT�� YWTFG� WP�
UGT� 6.(� OKVVGNU� 5GKNYKPFG� T×EMNKPIU� OKV� FGO� #WƀKGIGT� XGTDWPFGP�� 0CEJ� OGJTOCNKIGO�
0CEJUGV\GP�MQPPVGP� UQ�FKG�GTUVGP���O�DKU�CWH� DGUUGT� DGHGUVKIVGP� $QFGP� \WT×EMIGNGIV� YGTFGP��
(×T�FKG�TGUVNKEJG�5VTGEMG�YWTFG�FCU�6.(�OKVVGNU�5VCJNMGVVG�FKTGMV�OKV�FGO�#WƀKGIGT�XGTDWPFGP�WO�
GKP� UEJPGNNGTGU� 8QTCPMQOOGP� \W� IGY¼JTNGKUVGP�� 0CEJ� GVYC� ���O�MQPPVG� FGT�5CVVGN\WI� YKGFGT�
GKIGPUV¼PFKI� \WT×EMUEJKGDGP�� #O�'PFG� UVGNNVG� GKP� -CPCN� DGKFGTUGKVU� FGT�5VTC²G� GKP� PGWGU� 2TQ�
DNGO�FCT��YGUJCND�FGT�GTUVG�4CPIKGTXGTUWEJ�CWH�FKG�5VTC²G�YKGFGT�OKV�GKPGO�(GUVHCJTGP�GPFGVG��
8QP� FGT� CPFGTGP�5GKVG�YWTFG� FCU� 4×UV�.ÑUEJ�(CJT\GWI� FGT�((�4KGF� KP�5VGNNWPI�IGDTCEJV� WO�
FGP�5CVVGN\WI�YKGFGT�GVYCU�PCEJ�XQTPG�\W�\KGJGP�WPF�GKPGP�YGKVGTGP�4CPIKGTXGTUWEJ�\W�GTOÑI�
NKEJGP��&KGUGT� IGNCPI�FCPP� NGV\VGPFNKEJ�TGKDWPIUNQU� WPF�FGT�5CVVGN\WI�JCVVG� YKGFGT� XQNNUV¼PFKI�
HGUVGP�$QFGP�WPVGT�FGP�4¼FGTP�
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#O� UR¼VGP� #DGPF�YWTFGP�YKT� XQP� FGT�2QNK\GK�\W� #WH�
T¼WOCTDGKVGP� PCEJ� GKPGO� 8GTMGJTUWPHCNN� CNCTOKGTV��
'KP�29-�.GPMGT�MCO�CO�1TVUGPFG� XQP�/GJTPDCEJ� KP�
4KEJVWPI�'KV\KPI�XQP�FGT�(CJTDCJP�CD��HWJT�×DGT�FKG�$Ñ�
UEJWPI�\WO�-TGVUEJDCEJ��YQ� GT�UEJNKG²NKEJ� XQP� GKPGT�
$CWOITWRRG�IGUVQRRV�YWTFG�

(×T�FKG�$GTIWPI�FGU�(CJT\GWIU�YWTFG�FCU�6.(�OKV�FGT�
5GKNYKPFG�KP�5VGNNWPI�IGDTCEJV��YQH×T�FKG�5VTC²G�MQORNGVV�
IGURGTTV�YGTFGP�OWUUVG��/KV�FGO�-.(�YWTFG�\WU¼V\NKEJ�
CWU� 4KEJVWPI� 'KV\KPI� CDIGUKEJGTV�� <WGTUV� OWUUVG� FCU�
(CJT\GWI�XQP�FGP� VKGHJ¼PIGPFGP��UVGP�HTGKIGUEJPKVVGP�
YGTFGP��DGXQT�GU�OKVVGNU�5GKNYKPFG�CWH�FKG�5VTC²G�IG\Q�
IGP�YWTFG��5EJNKG²NKEJ�MQPPVG�FGT�#DUEJNGRRFKGPUV�FCU�
(CJT\GWI�CWƀCFGP�WPF�CDVTCPURQTVKGTGP�

+O�#PUEJNWUU�YWTFG�FKG�5VTC²G�PQEJ�IGTGKPKIV��GJG�FKG�
UG�YKGFGT�H×T�FGP�8GTMGJT�HTGKIGIGDGP�YGTFGP�MQPPVG�

�����������h%(5)/8781*�%(5*(5:(*

+P�FGP�#DGPFUVWPFGP�YWTFG�FKG�((�/GJTPDCEJ�\W�
GKPGT�¯DGTƀWVWPI�CO�$GTIGTYGI�IGTWHGP��#WH�)TWPF�
GKPGU� MWT\GP� CDGT� UKPVƀWVCTVKIGP� 4GIGPUEJCWGTU�
YWTFGP� ITQ²G� 5EJNCOO�WPF� .CWDOCUUGP� XQP� GK�
PGO�(GNF�CDIGUR×NV��YQTCWH� GKP� 4GIGPCDƀWUUTQJT�
XGTNGIV� YWTFG��&CU�CWHIGUVCWVG� UEJNCOOKIG�9CU�
UGT�ƀWVGVG�FCTCWHJKP�6GKNG�FGU�$GTIGTYGIGU�UQYKG�
GKPGP� CPITGP\GPFGP� 2CTMRNCV\�� /KV� 5EJCWHGN� WPF�
5RKV\JCEMG�YWTFG�FGT�5EJCEJV�\WP¼EJUV�YKGFGT�HTGK�
IGNGIV�� FCOKV� FKG� PCEJƀKG²GPFGP� 9CUUGTOCUUGP�
YKGFGT�IGQTFPGV�CDƀKG²GP�MQPPVGP�

/KV�FGO�*QƀCFGT�FGT�)GOGKPFG�YWTFG�FGT�5EJNCOO�
ITQD�CDIGVTCIGP�WPF�FKG�5VTC²G� KO�#PUEJNWUU�OKV�
VGNU�*&�4QJT�IGTGKPKIV�
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0WT�YGPKIG�5VWPFGP�PCEJ�FGO�NGV\VGP�'KPUCV\�YWTFG�
FKG�((�/GJTPDCEJ�WO������7JT�PCEJVU�\WT�7PVGTUV×V�
\WPI�FGT�((�4KGIGTVKPI�GTPGWV�CNCTOKGTV�

+P� GKPGT� -WTXG� \YKUEJGP�4KGIGTVKPI� WPF� -KTEJJGKO�
IGTKGV�GKP�(CJT\GWI�XQP�FGT�(CJTDCJP�CD�WPF�NCPFG�
VG�KO�)TCDGP�FGU�CPITGP\GPFGP�$CEJGU��

$GKO�'KPVTGHHGP�YCT� XQP� FGT� ((�4KGIGTVKPI�DG�
TGKVU�CNNGU�XQTDGTGKVGV�WPF�YKT�\QIGP�FGP�9CIGP�
OKVVGNU�5GKNYKPFG�WPF�6.(�YKGFGT�\WT×EM�CWH�FKG�
5VTC²G�� 8QP� FQTV� MQPPVG� FGT� #DUEJNGRRFKGPUV�
FCU� (CJT\GWI� CWHPGJOGP� WPF� CPUEJNKG²GPF�
YWTFG�FKG�5VTC²G�YKGFGT�HTGKIGIGDGP�

�����������9(5.(+5681)$//�*2%5(&+76+$0�

7O� ������ 7JT� YWTFG� FKG� ((�/GJTPDCEJ� IGOGKPUCO� OKV� FGT� ((�1DGTJQN\� WPF� FGT� ((�0GW�
JQHGP� \W� GKPGO� 8GTMGJTUWPHCNN� KP� FGT� 0¼JG� FGU� GJGOCNKIGP� )CUVJQH� \WT� #NO� CNCTOKGTV��
<YGK�2-9U�YCTGP�CWH�FGT�.����4KEJVWPI�0GWJQHGP�\WUCOOGPIGRTCNNV��'KP�(CJT\GWI�MCO�XQP�FGT��
(CJTDCJP�CD��FCDGK�YWTFGP���2GTUQPGP�XGTNGV\V�

$GK� WPUGTGO� 'KPVTGHHGP� YCTGP� FKG� GKPIGMNGOOVGP� 2GTUQPGP� DGTGKVU� DGHTGKV�� YQT�
CWHJKP� YKT� WPU� KP� $GTGKVUEJCHV� JKGNVGP� WPF� DGK� FGT� 2CVKGPVGPDGVTGWWPI� OKVJCNHGP��
<WU¼V\NKEJ�YWTFGP�FKG�4GVVWPIUMT¼HVG�XQP�GKPGO�4GVVWPIUJWDUEJTCWDGT�WPVGTUV×V\V�

/GJTGTG�2QNK\GK�5VTGKHGP�WPF�YGKVGTG�(GWGTYGJT�-T¼HVG�T×EMVGP�PQEJ�CP��&C�H×T�FKG�7PHCNNCWHPCJOG�
PQEJ�GKP�2QNK\GK�*WDUEJTCWDGT�H×T�.WHVCWHPCJOGP�GTYCTVGV�YWTFG�WPF�FKG�7PHCNNUVGNNG�H×T�FGP�8GT�
MGJT�PKEJV�RCUUKGTDCT�YCT��YWTFG�XQP�FGT�'KPUCV\NGKVWPI�GKPG�ÑTVNKEJG�7ONGKVWPI�GKPIGTKEJVGV�

0CEJFGO�CNNG�XGTNGV\VGP�2GTUQPGP�XGTUQTIV�YCTGP�WPF�FKG�'KPUCV\UVGNNG�XQNNUV¼PFKI�WPVGT�-QPVTQNNG�
YCT��T×EMVGP�YKT�OKV�FGO�6CPMNÑUEJHCJT\GWI�YKGFGT�GKP�

ZZZ�II�PHKUQEDFK�DW
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7O� ������ 7JT� YWTFG� FKG� ((�/GJTPDCEJ�� UQYKG� FKG� CPFGTGP� (GWGTYGJTGP� FGT��
)GOGKPFG��KO�<WIG�FGT�#NCTOUVWHG���\W�GKPGO�$TCPFOGNFGCNCTO�DGK�FGT�(KTOC�5EJGWEJ�
.KIPQ�IGTWHGP��$GKO�'KPVTGHHGP�YWTFGP�FKG�(GWGTYGJTGP�DGTGKVU�XQP�/KVCTDGKVGTP�GTYCT�
VGV�WPF�OKVIGVGKNV��FCUU�GU�UKEJ�WO�GKPGP�6¼WUEJWPIUCNCTO�JCPFGNV��YQTCWHJKP�FKG�(GW�
GTYGJTGP�YKGFGT�GKPT×EMGP�MQPPVGP�

�����������9(5.(+5681)$//�0$*(76+$0�*81=,1*

/KV�FGO�'KPUCV\UVKEJYQTV�œ2GTUQPGPTGVVWPIő�YWTFGP�YKT�KP�FKG�1TVUEJCHV�)WP\KPI�IGTWHGP��9KG�UKEJ�
JGTCWUUVGNNVG�ICD�GU�GKPGP�8GTMGJTUWPHCNN�OKV�GKPGO�#WVQ�WPF�GKPGO�/QVQTTCF��CNNGTFKPIU�YCT�FGT�
'KPUCV\QTV�CW²GTJCND�WPUGTGU�'KPUCV\IGDKGVGU��&KG�((�4KGIGTVKPI�JCVVG�FKG�7PHCNNUVGNNG�DGTGKVU�CD�
IGUKEJGTV�WPF�FKG�XGTNGV\VGP�2GTUQPGP�YWTFGP�XQO�4QVGP�-TGW\�XGTUQTIV��5QOKV�MQPPVGP�YKT�YKGFGT�
GKPT×EMGP�WPF�UEJPGNNUVOÑINKEJ�FKG�'KPUCV\DGTGKVUEJCHV�JGTUVGNNGP�

�����������678506&+$'(1

7O�������7JT�YWTFG�FKG�((�/GJTPDCEJ�\W�GKPGO�5VWTOUEJCFGP�CWH�FGT�.�����
4KEJVWPI�#NO�CNCTOKGTV�

-WT\� PCEJ� FGO�1TVUGPFG�4KEJVWPI� #NO�YWTFG� FKG� .CPFGUUVTC²G� XQP� GKPGO�
WOIGUV×T\VGP�$CWO�DNQEMKGTV��7PVGT�'KPUCV\�GKPGT�/QVQTMGVVGPU¼IG�YWTFG�FGT�
$CWO�\GTMNGKPGTV�WPF�XQP�FGT�(CJTDCJP�GPVHGTPV��0CEJ�EC��GKPGT�JCNDGP�5VWPFG�
YCT�FKG�5VTC²G�YKGFGT�RCUUKGTDCT�

�����������9(5.(+5681)$//�6&+:(,./%(5*

#O�&KGPUVCI�YWTFGP�YKT�XQP�FGT�2QNK\GK�\WO�5EJYGKMNDGTI�IGTWHGP��WO�FQTV�CWU�
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UQYKG�YGKVGTG�8GTVTGVGT�FGT�)GOGKPFG�DGIT×²GP�FWTHVGP�

ZZZ�II�PHKUQEDFK�DW



�����������0,77$*67,6&+

7PUGT�L¼JTNKEJGT�/KVVCIUVKUEJ�HCPF�YKGFGT�DGK�VTCWOJCHVGO�9GVVGT�UVCVV�WPF�YKT�FWTHVGP�FKG�&QTHDGXÑN�
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IGMQOOGP� DGUVKGIGP� YKT� YKGFGT�
FGP�$WU�WPF�DGICDGP� WPU�\WT� PGW�
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#WH�FGT�*GKOHCJTV�MGJTVGP�YKT�
KP� FGT� 0¼JG� XQP� 9GNU� DGKO�
)CUVJCWU� &CXKF� GKP�� YQ� YKT�
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CDYGEJUNWPIUTGKEJGU� ,WIGPFRTQITCOO�� &KG� +PJCNVG� TGKEJGP� XQP� MNCUUKUEJGP�
8QTDGTGKVWPIU×DWPIGP�H×T� (GWGTYGJT�,WIGPFDGYGTDG� ×DGT� -KPQDGUWEJG��-NGV�
VGTJCNNGPDGUWEJG�DKU�\WO�OGJTV¼IKIGP�,WIGPFNCIGT�KO�5QOOGT��
&GT�5RC²�CP�FGT�)GOGKPUEJCHV�UVGJV�KO�8QTFGTITWPF�
.RQWDNW��*$/�'TOGU�(TCVWEGNNQ���������������
9GKVGTG�GJTGPCOVNKEJG�*GNHGT�\WT�7PVGTUV×V\WPI�UKPF�JGT\NKEJ�YKNNMQOOGP�
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�����������%(68&+�%(,�)272)/<

#O� 5COUVCI�� PCEJ� FGO� ,WIGPFVTCKPKPI�� YWTFG� FKG� ,WIGPFITWRRG� CWH� GKP� ƀKG�
IGPFGU� /QFGNNƀWI\GWI� CWHOGTMUCO� WPF� OCEJVG� UKEJ� CWH�� FGP� 2KNQVGP� \W� ſPFGP��
(×PFKI�YWTFGP�UKG�PKEJV�YGKV�GPVHGTPV�XQO�¯DWPIURNCV\�DGK�/CPWGN�WPF�5KNMG�9KPMNKPIGT�KP�5KGDGT�

&KG�,WIGPFNKEJGP�MQPPVGP�FCU�ITQ²G�/QFGNN�(NWI\GWI�CWU�FGT�0¼JG�DGUKEJVKIGP��DGKO�-WPUVƀWI�
\WUEJCWGP�WPF�CWEJ�CMVKX�DGKO�(CNNUEJKTO�/¼PPEJGP�(CPIGP�OKVOCEJGP��

(×T�FKG�,WIGPFITWRRG�YCT�FCU�GKP�URCPPGPFGU�'TNGDPKU�\WO�6TCKPKPIUCWUMNCPI�WPF�FKG�((�/GJTP�
DCEJ�DGFCPMV�UKEJ�DGK�/CPWGN�WPF�5KNMG�XQP�2JQVQƀ[�CV�H×T�FGP�VQNNGP�#DGPF�

������������������)-/$�²�%(:(5%(�-8*(1'

&KG�,WIGPFITWRRG�PCJO�CP�FGP�#DUEJPKVVUDGYGTDGP�KP�
/×PUVGWGT�
#$�1DGTPDGTI���/GVVOCEJ�
#$�4KGF�0QTF��
WPF� CO�$G\KTMUDGYGTD� KP� 'KEJGVUJCO� VGKN�� +PUIGUCOV�
��OCN� MQPPVG� FCU� (GWGTYGJTLWIGPF�.GKUVWPIUCD\GK�
EJGP� KP� $TQP\G�WPF� 5KNDGT� XQP�XQP� FGT� (GWGTYGJTLW�
IGPF�GTTWPIGP�YGTFGP�
)M/$�
(TCP\KUMC�$WEJNGKVPGT $TQP\G ((�$NKPFGPJQHGP
-KODGTN[�)G²YCIPGT $TQP\G ((�/GJTPDCEJ
&CXKF�,CMN $TQP\G ((�/GJTPDCEJ
5KOQP�4GKVGT $TQP\G ((�$NKPFGPJQHGP
%JTKUVQRJ�5KGIGVUNGKVPGT $TQP\G ((�/GJTPDCEJ
,QPCU�*CCU 5KNDGT ((�/GJTPDCEJ
.WMCU�.GVVPGT 5KNDGT ((�/GJTPDCEJ
/KEJCGN�/KVVGTDWEJGT 5KNDGT ((�/GJTPDCEJ
4CRJCGN�/KVVGTDWEJGT 5KNDGT ((�$NKPFGPJQHGP
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)GOGKPUCO�OKV�KJTGP�.GJTGTKPPGP�UVCVVGVGP�WPU�FKG�-KPFGT�FGT�8QNMUUEJWNG�/GJTPDCEJ�GKPGP�$G�
UWEJ�CD��0GDGP�FGO�(GWGTYGJTJCWU�WPF�FGP�'KPUCV\HCJT\GWIGP�YWTFG�CWEJ�FGT�6TCKPKPIURNCV\�
DGUKEJVKIV��'KP�&CPM�IKNV�CNNGP�/GJTPDCEJGT�(GWGTYGJTGP��YGNEJG�UKEJ�H×T�FKGUGP�6CI�<GKV�IGPQO�
OGP��WPF�UQOKV�\W�GKPGO�IWVGP�)GNKPIGP�DGKIGVTCIGP�JCDGP��
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&KG�,WIGPFITWRRG�PCJO�CO���$G\KTMG�,WIGPFNCIGT�KO�$G\KTM�5EJ¼TFKPI�VGKN��0GDGP�XGTUEJKGFGPGP�
#VVTCMVKQPGP�UVGJV�FCDGK�FKG�.CIGTQN[ORKCFG�KO�/KVVGNRWPMV�
$GK�FGP�\GJP�5VCVKQPGP��YGNEJG�CWH�\YGK�4QWVGP�FWTEJ�6CWHMKTEJGP�CWHIGDCWV�YWTFGP��YCTGP�6GCO�
9QTM��)GUEJKEMNKEJMGKV��5EJPGNNKIMGKV�WPF�QHV�GVYCU�)N×EM�IGHTCIV��WO�2WPMVG�H×T�FKG�.CIGTYGTVWPI�
\W�GT\KGNGP�
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7PVGT�FGO�/QVVQ����6WXQGHQ�)HXHUZHKUMXJHQG�HCPF�XQP������������������GKP�,WIGPFVCI�FGT�DG�
UQPFGTGP�#TV�UVCVV��&KG�/KVINKGFGT�FGT�(GWGTYGJTLWIGPF�XGTDTCEJVGP�FWTEJIGJGPF����5VWPFGP�DGK�
FGT�(GWGTYGJT�

#WH�FGO�2NCP�UVCPFGP�XKGNH¼NVKIG�#MVKXKV¼VGP�YGNEJG�GKPGTUGKVU�5RC²�OCEJGP�WPF�CWEJ�FGP�7OICPI�
OKV�HGWGTYGJTVGEJPKUEJGP�)GT¼VGP�HÑTFGTP��

&C\W� IGJÑTV� \�$�� FCU�9CUUGTRNCPGPTWVUEJGP� 
KPMN�� #WHDCW� GKPGT�5CWINGKVWPI�OKV� FGT� PGWGP� 65�
(1:���UQYKG�CWEJ�GKPG�%JCNNGPIG�\WT�$GTIWPI�GKPGT�XGTNGV\VGP�2GTUQP�
UKOWNKGTV�FWTEJ�GKPG�-KUVG�
.KOQPCFG��×DGT�GKPGP�$CEJ�WPVGT�#PYGPFWPI�XQP�.GKVGTP��5GKNGP�WUY��

¯DGTPCEJVGV� YWTFG� KO�5EJWNWPIUTCWO�FGT�((�/GJTPDCEJ�CWH�GKPGO�/CVTC\GPNCIGT�� #O�#DGPF�
YWTFG�IGITKNNV�WPF�CO�5QPPVCIOKVVCI�IGOGKPUCO�OKV�FGP�'NVGTP�2K\\C�IGIGUUGP�
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�����������%$<5,6&+(�-8*(1')/$00(�

#O�(TGKVCI�FGO�����0QXGO�
DGT� ����� HCPF� KP� #WTQN\�
O×PUVGT� FKG� #DPCJOG� FGT�
$C[TKUEJGP� ,WIGPFƀCOOG�
UVCVV��

+PUIGUCOV� ��� ,WPIHGW�
GTYGJTOKVINKGFGT� FGT� (,�
/GJTPDCEJ�MQPPVGP�FCU�DG�
IGJTVG� .GKUVWPIUCD\GKEJGP�
GTTKPIGP�

%D\ULVFKH�-XJHQGÁDPPH

0KMNCU�*CCU 5VWHG�����$TQP\G ((�/GJTPDCEJ
&CXKF�,CMN 5VWHG�����$TQP\G ((�/GJTPDCEJ
.WMCU�.GVVPGT 5VWHG�����$TQP\G ((�/GJTPDCEJ
-QTDKPKCP�4GKHGVUJCOGT 5VWHG�����$TQP\G ((�1DGTJQN\
6QDKCU�<YGKO×NNGT 5VWHG�����$TQP\G ((�/GJTPDCEJ
-KODGTN[�)G²YCIPGT 5VWHG�����5KNDGT ((�/GJTPDCEJ
,QPCU�*CCU 5VWHG�����5KNDGT ((�/GJTPDCEJ
/KEJCGN�/KVVGTDWEJGT 5VWHG�����5KNDGT ((�/GJTPDCEJ
5KOQP�4GKVGT 5VWHG�����5KNDGT ((�$NKPFGPJQHGP
%JTKUVQRJ�5KGIGVUNGKVPGT 5VWHG�����5KNDGT ((�/GJTPDCEJ
4CRJCGN�/KVVGTDWEJGT 5VWHG�����)QNF ((�$NKPFGPJQHGP

�����������7($0�2/<03,$'(

$GK�FGT�/GJTPDCEJGT�6GCO�1N[ORKCFG�VTCV�GKPG�)TWRRG�FGT�(GWGTYGJTLWIGPF�CP�WPF�GTTGKEJVG�FGP�
���2NCV\�



/KV�5VCPF������������JCV�FKG�((�/GJTPDCEJ����/KVINKGFGT��
FCXQP� UKPF� ��� CMVKXG� (GWGTYGJTO¼PPGT�� �� GKPUCV\DGTGEJ�
VKIVG� (GWGTYGJTO¼PPGT� WPF� (TCWGP� XQP� 0CEJDCTYGJTGP��

���/KVINKGFGT�FGT�
4GUGTXG� WPF� ���
, W I G P F H G W G T �
YGJTOKVINKGFGT�

/KV�FGP�(CJT\GW�
IGP�YWTFGP������
KPUIGUCOV� ������
-KNQOGVGT� \W�
T×EMIGNGIV��

&GP� )TQ²VGKN�
×DGTPKOOV� FCDGK�
FCU� -QOOCPFQ�
HCJT\GWI�� YGN�
EJGU� J¼WſI� H×T�
FKG� ,WIGPF� IG�
PWV\V�YKTF�

(×T�FKG�'KPU¼V\G�UGNDUV�YGTFGP�XGTINGKEJUYGKUG�YG�
PKIG�-KNQOGVGT�\WT×EMIGNGIV�
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!!�67$7,67,.

:LU�JUDWXOLHUHQ�XQVHUHU�-XJHQG�VHKU�KHU]OLFK�]XU�HUIROJUHLFKHQ�/HLVWXQJVSU�IXQJ�



$KU�GKPUEJN��0QXGODGT������YWTFGP�KPUIGUCOV�������$UEHLWVVWXQGHQ�KP�FGT�(GWGTYGJT�IGNGKUVGV�

&KGUG�INKGFGTP� UKEJ� JCWRVU¼EJNKEJ� KP�,WIGPFCTDGKV��1TICPKUCVKQP� WPF� 8GTCPUVCNVWPIGP��$GYGTDG��
#WUDKNFWPI�WPF�'KPU¼V\G�

� � � � � � � � � � � � � � ��

/(,6781*667$7,67,.

&KG�TGIGNO¼²KIGP�6¼VKIMGKVGP�TWPF�WO�FKG�(GWGTYGJT�PCJOGP�KPUIGUCOV�����6WXQGHQ�KP�#PURTWEJ�
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%HGDQNHQ�P|FKWHQ�ZLU�XQV�EHL�MHQHQ�8QWHUQHKPHQ��GLH�XQV�LQ�GLH�
VHP�-DKU�GXUFK�LKUH�6SHQGH�XQWHUVW�W]W�KDEHQ�

#FNOCPUGFGT�(TCP\�/CI���HC�EQPUWNVKPI��#V\KPI����������/GJTPDCEJ
#KIPGT�#NDGTV��$GVTKGDUIGUGNNUEJCHV�OD*��)GKGTCW���������*CCI�CO�*CWUTWEM
#KIPGT�7PKVGF�1RVKEU��-QPVCMVNKPUGP�WPF�*ÑTCMWUVKM��5VGN\JCOGTRNCV\����������4KGF�K��+�
#WVQ�-TKGIPGT�)OD*��#WVQJCWU��9GKGTſPI����������#WTQN\O×PUVGT
$QFGPJQHGT�$CW�)OD*��*CPPGUITWD�0QTF������������6WOGNVUJCO
$TCPF�#NGZCPFGT��-(<�-CTQUUGTKGDGFCTH��4GPGVUJCOGTYGI����������4KGF�K��+�
$TCPF���9CUUGT��WPF�5VWTOUEJCFGP�5CPKGTWPIU�)OD*���%1�-)��*QNNCDGTGTUVTC²G���������.KP\
$TCPFN�*GNOWV�G�7���#WVQJCPFGN��$GTIGTYGI����������/GJTPDCEJ
$TGO�+TOICTF��-4'*##46+8��#WDCEJ����������/GJTPDCEJ
$55�)OD*��*CPFGNUIGYGTDG��/QPVCIGCTDGKVGP�5EJYGK²CTDGKVGP��#DUV¼VVGP����������/GJTPDCEJ
&CNNKPIGT�/CPHTGF��.CPFICUVJCWU�5VTCP\KPIGT��4KGFGT�5VTC²G���������/GVVOCEJ
&+/�(TCP\�)OD*��$×TQHCEJOCTMV��9GDGT\GKNG���������4KGF�K��+�
&71�*QNFKPI�)OD*��#WDCEJDGTI����������/GJTPDCEJ
'$)�)OD*���%1�-)��'NGMVTQKPUVCNNCVKQPUWPVGTPGJOGP��'DGTUEJYCPIGT�5VTC²G����������4KGF�K��+�
'./#)��'PVYKEMNWPIU��W��*CPFGNU�)OD*��*CPPGUITWD����������4KGF�K��+�
(GKEJVKPIGT�,QJCPP�)OD*���%1�-)��(NGKUEJ��WPF�9WTUVURG\KCNKV¼VGP��1VVGTDCEJGT�5VTC²G����������$TWPPGPVJCN
(-5�+PFWUVTKGDÑFGP���*CPFGN�)OD*��&GMQTDÑFGP��#KEJ���������/GJTPDCEJ
(QZ�*QN\��(W²DQFGP�W��1DLGMVU[UVGOG�)OD*��/QNMGTGKYGI���������0GWJQHGP
)NCUGT�5VGHCP�&T���4GEJVUCPYCNV��(TKGFTKEJ�6JWTPGT�5VTC²G����������4KGF�K��+�
)TCH�,QJCPPGU�+PI���/KPKDCIIGT��#WDCEJ���������/GJTPDCEJ
*CIP�#PVQP��6CRG\KGTGTOGKUVGT���2QNUVGTWPIGP��-CUKPI����������-KTEJJGKO
*QſPIGT�/CTMWU��7PKSC�8GTUKEJGTWPI��4GPGVUJCO����������/GJTPDCEJ
*×VVGT�(CTDGP��)TQ²����'KP\GNJCPFGN��#FNGT�.CEMG��9GDGT\GKNG����������4KGF�K��+�
.CJC�&TWEM�)OD*��(TKGFTKEJ�6JWTPGT�5VTC²G����������4KGF�K��+�
.GKVJ¼WUN�)OD*���5VTC²GPDCWſTOC���2ƀCUVGTGT��<KOGVUDGTI����������/GJTPDCEJ
.QT[JQH��6QWTKUVKMMCWHOCPP��#W²GTIWIIGPDGTI���������9KRRGPJCO
/C[GT�$¼EMGT�)OD*��*CPFYGTMUDCEMUVWDG��5VGN\JCOGTRNCV\���������4KGF�K��+�
/101$706�)OD*��1PNKPG��WPF�9GTDGCIGPVWT��/QNMGTGKUVTC²G���������4KGF�K��+�
0CJY¼TOG�/GJTPDCEJ�)OD*���%1�-)��4GPGVUJCO����������/GJTPDCEJ
2KZPGT�&CPKGNC��*CKTUVWFKQ��/GJTPDCEJ������������/GJTPDCEJ
2WODGTIGT�%JTKUVKCP��)GD¼WFGVGEJPKM��/GJTPDCEJ�����������/GJTPDCEJ
2WODGTIGT�2GVGT�(TCP\��)NCUGTGK��4KGFGT�5VTC²G����������#WTQN\O×PUVGT
2<�6TQEMPWPIU��WPF�.GEMQTVWPIU�)OD*��#DV��/CNGTGK��/GJTPDCEJ�����������/GJTPDCEJ
4CDNGT�-¼NVG�G�7���-¼NVG��-NKOCVGEJPKM��$CJPJQHUVTC²G����������#NVJGKO
4CKHHGKUGPDCPM�4GIKQP�4KGF�K�+��G)GP��$CPMUVGNNG�/GJTPDCEJ��/GJTPDCEJ���������/GJTPDCEJ
4GKHGP�&QDNJQHGT�)OD*���%1�-)��4GKHGPHCEJJCPFGN��-×TUKPIGTUVTC²G���������4KGF�K��+�
4GKUGD×TQ�$WUTGKUGP�)NCU�)×PVJGT�)OD*��4GKUGD×TQ��5V��#GIKFK����������5V��#GIKFK
5EJWN\�)GTCNF��$G\KTMUTCWEJHCPIMGJTGTOGKUVGT��4��9KNƀKPIUGFGTUVTC²G����������4KGF�K��+�
5RCTMCUUG�4KGF�*CCI��*CWRVCPUVCNV��/CTMVRNCV\���������4KGF�K��+�
5RGPINGTGK�/KVVGTDWEJGT��)OD*���%1�-)��*CWRVUVTC²G����������0GWJQHGP
8QNMUDCPM�4KGF�TGI)GPOD*��$CPMKPUVKVWV��*CWRVRNCV\�����������4KGF�K��+�
9CPFN�&GT�/CNGT�)OD*��)GTDGTJQH���������4KGF�K��+�
9KPPKPIGT�'TPUV�)OD*��-¼NVGVGEJPKM���-NKOCVGEJPKM��*CPFGNUUVTC²G����������4GICW
<GEJOGKUVGT�4GKUEJCWGT�)OD*��5VGKPDCW��5EJQRRGTKPI���������)WTVGP
<GKNKPIGT�)OD*��*CPFGNUIGYGTDG���/GVCNNVGEJPKM��4GPGVUJCO����������/GJTPDCEJ
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9+4�$'&#0-'0�705�����
Ŗ� $GK�CNNGP�(GWGTYGJTMCOGTCFGP�H×T�FKG�IG\GKIVG�'KPUCV\DGTGKVUEJCHV�WPF�FKG�IWVG�

-COGTCFUEJCHV��

Ŗ� $GK�FGT�)GOGKPFG�/GJTPDCEJ�UQYKG�DGKO�$×TIGTOGKUVGT�WPF�FGP�)GOGKPFGT¼�
VGP�H×T�FKG�IWVG�<WUCOOGPCTDGKV��

Ŗ� $GK�FGP�ÑTVNKEJGP�(GWGTYGJTGP�H×T�FKG�IWVG�<WUCOOGPCTDGKV��

Ŗ� $GK�CNNGP�)ÑPPGTP�H×T�FKG�5RGPFGP�WPF�7PVGTUV×V\WPIGP�

+*4'
(4'+9+..+)'��('7'49'*4

/'*40$#%*

,PSUHVVXP�
&GT�,CJTGUT×EMDNKEM�FGT�(TGKYKNNKIGP�(GWGTYGJT�/GJTPDCEJ�FKGPV�\WT�+PHQTOCVKQP�FGT�/GJTPDCEJGT�$GXÑNMGTWPI��FGP�/KVINKGFGTP��
)ÑPPGTP�WPF�(ÑTFGTGTP�FGT�9GJT�WPF�YKTF�GKPOCN�L¼JTNKEJ�\W�,CJTGUGPFG�CP�FKGUG�XGTUCPFV��+TTV×OGT�WPF�&TWEMHGJNGT�XQTDGJCNVGP�
7LWHOELOG��$KNFGTUGTKG�CWU������
3UHLV��� MQUVGPNQU��&GT�DGKNKGIGPFG�<CJNUEJGKP�
HTGKYKNNKIG�5RGPFG��FKGPV�\WT�#PUEJCHHWPI�XQP�#WUT×UVWPIUIGIGPUV¼PFGP�FGT�9GJT�
%DQNYHUELQGXQJ��4CKHHGKUGPDCPM�4GIKQP�4KGF�K��+���$CPMUVGNNG�/GJTPDCEJ��+$#0�#6������������������������$+%��4<11#6�.����
&RS\ULJKW��&GT�0CEJFTWEM�XQP�#TVKMGNP�WPF�$KNFGTP�KUV�PWT�PCEJ�#DURTCEJG�WPF�<WUVKOOWPI�FGT�4GFCMVKQP�IGUVCVVGV�
(LJHQW�PHU�XQG�+HUDXVJHEHU��(TGKYKNNKIG�(GWGTYGJT�/GJTPDCEJ�������/GJTPDCEJ����
5HGDNWLRQ�������/GJTPDCEJ�����7HOHIRQ�XQG�)D[���������������(�0DLO�������"TK�QQGNHX�CV��+RPHSDJH��YYY�HH�OGJTPDCEJ�CV�
5HGDNWLRQHOOH�/HLWXQJ��-QOOCPFCPV�*$+�-NCWU�/GFYGF��6GN���������������������/GJTPDCEJ����
)RWRV��(TGKYKNNKIG�(GWGTYGJT�/GJTPDCEJ�������/GJTPDCEJ����
0DUNHWLQJ��$Q]HLJHQ��'�$+�,QUGH�*ÑV\KPIGT��6GN����������������'�/CKN��JQGV\KPIGTLO"IOZ�CV�
)GUCOVCWƀCIG��EC��������5V×EM��������������������������������������������������������������������������������������������������������������� � ���&G\GODGT�����

,QIRUPDWLRQ�]XU�6SHQGHQDEVHW]EDUNHLW�EHL�9HUZHQGXQJ�YRQ�(UODJVFKHLQHQ

&KG�+PHQTOCVKQPGP�×DGT�+JTG�5RGPFG�YGTFGP�FWTEJ�FKG�(GWGTYGJT� KO�9GIG�FGT�GNGMVTQPKUEJGP�(K�
PCP\FCVGPXGTYCNVWPI� œ(KPCP\1PNKPGő� ×DGTOKVVGNV�� UQHGTP� 5KG�1DPH�� 9RUQDPH�XQG� ,KU�*HEXUWV�
GDWXP�DGK�FGT�¯DGTYGKUWPI�CPIGDGP��+P�FKGUGO�(CNNG�YKTF�FKG�5RGPFG�CWVQOCVKUEJ�CNU�CDUGV\DCT�
DGT×EMUKEJVKIV�
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9KT�UKPF�CWH�FGT�5WEJG�PCEJ�PGWGP�/KVINKGFGTP��FKG�DGTGKV�UKPF�GKP�6GKN�WPUGTGT�
)GOGKPUEJCHV�\W�YGTFGP�WPF�UKEJ�GJTGPCOVNKEJ�H×T�CPFGTG�/GPUEJGP�KP�0QV�GKP�

\WUGV\GP�

7PUGT�*QDD[�KUV�PKEJV�PWT�KPVGTGUUCPV�WPF�OCEJV�5RC²��UQPFGTP�YKT�UQTIGP�FCH×T��
FCUU�KO�(CNN�FGT�(¼NNG�LGFGT�FKG�*KNHG�DGMQOOV��FKG�GT�DGPÑVKIV��

���6WXQGHQ�DP�7DJ�²�����7DJH�LP�-DKU
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