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(SBÝ¦JOB� 5VÝUBOK� KF� TWPKFWSTUFO� GFOPNFO� NFE
TMPWFOTLJNJ� HSBEPWJ� TBK� [B� TWPKJNJ�NPHP¦OJNJ� [J�
EPWJ�äF�TUPMFUKB�VTQFÝOP�ISBOJ�OBKSB[MJ¦OFKÝF�BSIJWTLF
EPLVNFOUF���.FE�OKJNJ�KF�UVEJ����SFQSF[FOUBO¦OJI
BSIJWBMJK� U�K�� QFSHBNFOUOJI� MJTUJO� LJ� [BKFNBKP� PC�
EPCKF�NFE�MFUPNB������JO�������/BOBÝBKP�TF�QSFE�
WTFN� OB� QSFNPäFOKTLP�QSBWOF� QPTMF� UBLP� BMJ� ESV�
HB¦F�QPWF[BOF�T�UVÝUBOKTLJN�HPTQPTUWPN��-JTUJOF�TP
[FMP� EPCSP� PISBOKFOF� 	CSF[� NFIBOTLJI� QPÝLPEC
	OQS��HMPEBWDJ
�BMJ�QPÝLPEC�[BSBEJ�WMBHF
�JO�äF�WSTUP
MFU�[BLMFOKFOF�W�QJTBMOFN�QSFEBMOJLV�W�KFEJMOJDJ�

ÀUFWJMP�QFSHBNFOUOJI�MJTUJO�KF�SFMBUJWOP�NBKIOP�
5P� KF�QP�FOJ�TUSBOJ�QSFTFOFUMKJWP� TBK�CJ�QSJ¦BLPWBMJ

EB� CP� OFL� HSBKTLJ� BSIJW� CPHBUFKÝJ� T� UPWSTUOJNJ� BS�
IJWBMJKBNJ�� 1P� ESVHJ� TUSBOJ� QB� NPSBNP� UVEJ� VQP�
ÝUFWBUJ�EB�KF�HSBE�5VÝUBOK�OBTUBM�W�OPWFN�WFLV��5P
QB� KF� ¦BT� LP� [B¦OF� [BSBEJ� OBSBÝ¦BOKB� QJTBSOJÝLFHB
QPTMPWBOKB� QBQJS� J[QPESJWBUJ� QFSHBNFOU�� %FKBOTLP
MBILP� W�("5� 	(SBÝ¦JOTLJ� BSIJW� 5VÝUBOK
� OBKEFNP
WFMJLP�UPWSTUOFHB�BSIJWTLFHB�HSBEJWB�OB�QBQJSKV�[MB�
TUJ�PE�����TUPMFUKB�EBMKF�LJ� KF� J[TMFEMKJWP�UVEJ�QP�[B�
QVÝ¦JOTLJI�JOWFOUBSKJI�UVÝUBOKTLJI�HSBÝ¦BLPW��/F[B�
OFNBSMKJWP�KF�UVEJ�EFKTUWP�EB�TF�KF�NPSEB�LBUFSB�PE
MJTUJO� TLP[J� TUPMFUKB� VOJ¦JMB� BMJ� J[HVCJMB� BMJ� QB� TP
LBUFSP�PE� MJTUJO� T� TFCPK� PEOFTMJ�-JDIUFOCFSHJ� LJ� TP
HSBE�MFUB������QSPEBMJ�
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7TFI�EFTFU�PISBOKFOJI�UVÝUBOKTLJI�MJTUJO�KF�QSJLB�
[BOJI� W� SB[QSFEFMOJDJ�� ÇF� QSWJ� QPHMFE� OBOKP� OBN
SB[LSJKF�EB� TP�CJMJ� QSFKFNOJLJ� W� HMBWOFN� UVÝUBOKTLJ
HSBÝ¦BLJ� J[�¦FTBS�CJ� MBILP�TLMFQBMJ� EB� TP� MJTUJOF�OB
5VÝUBOKV�EFKBOTLP�PE� TBNFHB�OBTUBOLB��7FOEBS�QB
OBN�[BEOKB�EWB�TUPMQDB�SB[LSJKFUB�OFLBK�[BOJNJWFHB�
7� QSWFN� TUPMQDV� TP� P[OB¦FOF� MJTUJOF� LJ� TP� [BCF�
MFäFOF� W� [BQVÝ¦JOTLFN� JOWFOUBSKV� 'FSEJOBOEB� "M�
CFSUB�HSPGB�-JDIUFOCFSHB�J[�MFUB�������W�ESVHFN�QB
UJTUF� J[� [BQVÝ¦JOTLFHB� JOWFOUBSKB� +VSJKB� -VEWJLB
HSPGB�-JDIUFOCFSHB�J[��������ÀUJSJ�MJTUJOF�TP�UBLÝOF
LJ� TP� KJI� QPQJTBWBMDJ� OB� 5VÝUBOKV� OBÝMJ� TBNP� MFUB
����� MFUB������QB�OF� ¦FQSBW� TP�WTF� MJTUJOF�OBTUBMF
QSFE� ���� TUPMFUKFN�� 5P� TJ� MBILP� SB[MBHBNP� OB� EWB
OB¦JOB� o� PNFOKFOF� ÝUJSJ� MJTUJOF� TP� MBILP� UVEJ� ����
CJMF�OB�5VÝUBOKV� B� KJI�QPQJTPWBMDJ�OJTP�OBÝMJ� JO� KJI
[BUP� OJTP� QPQJTBMJ� BMJ� QB� KF� UF� MJTUJOF� UBLSBU� ISBOJM
OFL�ESVH�-JDIUFOCFSH� JO� TP�CJMF�OB�5VÝUBOK� QSJOF�
TFOF�OBLOBEOP� UPSFK�QP�MFUV������LP�KF�HSBE�QSF�
W[FM�OPWJ�HSBÝ¦BL��7FEFUJ�NPSBNP�OBNSF¦�EB�'FS�
EJOBOE�"MCFSU� JO�+VSJK�-VEWJL�OJTUB�CJMB�P¦F� JO� TJO
UFNWF¦�TUSJD�JO�OF¦BL�

-F�[B�OBKNMBKÝP�J[NFE�MJTUJO�MBILP�[�WFMJLP�NFSP
HPUPWPTUJ�USEJNP�EB�KF�OB�5VÝUBOK�QSJÝMB�PE�ESVHPE�
(SF�[B�MJTUJOP�T�LBUFSP�TUB�[BLPODB�)BTJCFS�QSPEBMB
HSBÝ¦JOJDP� P[JSPNB� EWPS� W�.PSBW¦BI� 4JNPOV��F�
CVMV�� 5VÝUBOK� TF� W� MJTUJOJ� PNFOKB� MF� LPU� JNFUOJL
SJCPMPWOJI� QSBWJD� OB� QPUPLV� 3B¦B�� -JTUJOB� KF� UBLP
WFSKFUOP�QPTUBMB�EFM� UVÝUBOKTLFHB� JOWFOUBSKB� QP� MFUV
����� LP� KF� EWPS� W� .PSBW¦BI� LVQJM� ,TBWFS� HSPG
-JDIUFOCFSH� JO� [ESVäJM� UBNLBKÝOKJ� BSIJW� T� UVÝUBOK�
TLJN�

5VÝUBOKTLF� MJTUJOF� OJTP� [BOJNJWF� TBNP� [BSBEJ
WTFCJOF�UFNWF¦�UVEJ�[BSBEJ�J[TUBWJUFMKFW��.FE�OKJNJ
TSF¦BNP� UBLP� QMFNJ¦F� 	3BVNCTDIàTTFM� -JDIUFO�
CFSH� (BMM� #BSCP
� LPU� UVEJ� MKVCMKBOTLF� NFÝ¦BOF
	+BOF[�"SUUFS�MKVCMKBOTLJ�äVQBO�+BOF[�4PODF
�JO�LBS�
UV[JKP�#JTUSB��7�EWFI�QSJNFSJI�TUB�J[TUBWJUFMKJDJ�MJTUJO
äFOTLJ� 	#BSCBSB� WEPWB� +BLPCB� 4DIBMEFSNBOB� JO
&MJ[BCFUB�CBSPOJDB�#BSCP�SPKFOB�CBSPOJDB�&HLI
�

ÀF�CPMK�QB� TP� MJTUJOF�[BOJNJWF�[BSBEJ�EFKTUWB�EB
TP�CJMF�EP�TFEBK�[HPEPWJOBSTLJ�TUSPLJ�OFEPTUPQOF�JO
[BUP� UVEJ� OFQP[OBOF� 	UBLP� QP� WTFCJOJ� LPU� QP� LPMJ�
¦JOJ
�� 5VEJ� [BUP� TP� WTF� MJTUJOF� W� QSJTQFWLV� USBOT�
LSJCJSBOF�QP�NPEFSOJI�EJQMPNBUJ¦OJI�OB¦FMJI�T�LSBU�
LJNJ�TMPWFOTLJNJ�SFHFTUJ�
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#BSCBSB� WEPWB� +BLPCB� 4DIBMEFSNBOB� QPUSKVKF� EB� KF� TWPKFNV� TPSPEOJLV� +VSJKV� 4DIXBCV� JO� OKFHPWJN� EFEJWFN
EPMäOB����HPMEJOBSKFW����LSBKDBSKFW�LJ� KJ� KJI� KF�QPTPEJM�W�OKFOJ� TUJTLJ��;B� UB�EFOBS�NV� POB�OBLBäF� FOP�IVCP�OB
7SIQPMKBI�JO�FOP�W�%PMJOJ�LJ�KV�MBILP�PELVQJ�OB[BK�WTBLP�MFUP�PC�TW��+VSJKV�
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%PS[��OPU���,IBVG�TB[�JTU�TDIBO�QSJFG�WPO�EFO�IVFCFO�[V�0CFSVFMEU�EBSBVG�EJF�[BJDIFO�TJ[FO�WOE�WPO�EFO�IVFCFO�JN
5IBMM�QFS����GM����,BVGCSJFG�WPO���IàCFO�[V�0CFSGFME�VOE�5IBMM�XFMDIF�IFSSO�4DIXBC�WPO�GSBV�#BSCBSB
4DIBMEFSNBO�EFO����	®
�KVOã������FSLBVGU�IBU�
"SI��TJHO���/������/P����	QSF¦SUBOP
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����/P�����	QSF¦SUBOP
��������

*DI�8BSCBSB�+BDPCFOO�4DIBMEFSNBO�TBMMJHFOO�WFSMBTOOF�XJUUJC�CFLIFOO�GVS�NJDI�WOE�BMM�NFJO�FSCFO�NJU
EJTFN�CSJFG�WPS�BMMFS�NFOJHLMJDI�XP�EFS�GVS�LIVNCU�EBT�JDI�EFN�FEMFO�WOE�WFTTUFO�+PSHFO�4DIXBCFO
NFJOFN�GSFVOEUMJDIFO�MJFCFO�WFUUFSO�WOE�BMMFO�TFJOFO�FSCFOB�SFDIU�WOOE�SFEMJDI�TDIVMEJH�XPSEFO�BVDI�HFMMUFO
TPMM�WOOE�XJMM�CFOOBOUMJDI�BDI[JH�HVMEFO�3FJOJTDI�GVS�FJO�JFEFO�HVMEFO�3FJOJTDI�TFDI[JH�LISBJ[FS�PEFS
GVOG[FIFO�QB[FO�[VSBJUUFO�EJF�FS�NJS�BVG�NFJO�IPDI�WMBJTTJH�QJO�[V�NFJOFS�HSPTTFO�BVHFOTDIFã�JOHFS
OPUUVSGGU�HFMMJFIFO�WOOE�GVSHFTDIUSFLIU�EJF�JDI�BVDI�BO�BMMFO�BCHBOOH�QBS�WOE�QFSBJU�JO�HVFUFS�MBOU�MBJGJHFS
NJOT�BVGHF[FMU�FJOHFOOPNFO�WOE�FNQIBOHFO�[V�NFJOFO�TJDIFSO�IBOEFO�IBC�GVS�WOE�WNC�TPMMJDIF�TVNB
HFMMUT�EFS�WPS�CFOOBOUFO�BDI[JH�HVMEFO�3FJOJTDI�IBC�JDI�JNF�WOE�BMMFO�TFJO�FSCFO�EJF�OBDIHFTDIUJNCUFO
HVFUUFS�NFJOT�WBUUFSMJDIFT�WOE�NVFUUFSMJDI�FSFSCUUFO�FSCUIBJMT�WOE�HVFUT�TDIUVHLI�HVME�WOE�HVFUUFS�TB[�WOE
QIBOEU�XBJT�FJOHFTF[U��OBNCMJDIFO�FJO�IVFCFO�[V�0CFSWFME�EBSBVG�KF[P�TJ[O�.JDIFM�WOE�-BVSF�EJF�[BJDIFO
WOE�EJFOOFO�[JOT�[XP�QIVOEU�QIFOJOH�KFDI�QIVOEU�QFS�BDI[JH�LISBJ[FS�[VSBJUUFO�IBCFSO�FJO�TUBS�IVFOFS�[XB�

�� "34�"4�����;BQVÝ¦JOTLJ�JOWFOUBS�'FSEJOBOEB�"MCFSUB�HSPGB�-JDIUFOCFSHB�J[�MFUB������
�� "34�"4�����;BQVÝ¦JOTLJ�JOWFOUBS�+VSJKB�-VEWJLB�HSPGB�-JDIUFOCFSHB�J[�MFUB������
B� #FTFEB�KF�OBLOBEOP�WTUBWMKFOB�	OBEQJTBOB
�
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JUFN�NFS�FJO�IVFCFO�JO�5IBMM�EBSBVG�KF[P�TJ[U�+FSOOF�"UTDI[FCJHL�WOE�EJFOU�[JOT�FJO�QIVOEU�QIFOJOH�XJF
HFNFMU�QBJE�JOC�QIBS�HFMMFHFO�UIVFU�BMMFT�JO�TVNB�WJFS�HVMEFO�3FJOJTDI�TPMMJDIF�BCCFTDIUJNCUF�TDIUVHLI
HVMET�WOE�HVFUFS�BVDI�BMMFT�WOE�KFEFT�TP�EBS[VF�HFIPSJH�HFQBVU�WOE�WOHFQBVUT�CFTF[U�WOE�WOQFTF[U�TP�IJFVPS
WFSNFMEU�PEFS�BVTHFMMBTFO�WOE�WCFSTFIFO�XBS�TP�JDI�HFOOãFTFO�IFUU�NVHFO�OJDIUT�BV�HFOOPNFO�PEFS�JOEBO
HFTF[U�TPMM�WOE�NBH�HFNFMUFS�+PSH�4DIXBC�WOE�BMM�TFJO�FSCFO�JOOFO�IBCFOO�OV[FO�WOE�HFOOJFTTFO�TDIUJGGUFO
WOE�TDIUFSO�BVDI�BMMã�CFXJMMJHUUF�MBOEUTDIUFVS�BVG�TJF�EJF�WOEUFSUIBOOFO�[VTDIMBIFO�WOE�FJO[VOFNFO�IBCFO
WOE�BMMFT�EBT�IBOEMFO�UIVFO�WOE�MBTTFO�TPMMF�BMT�NJU�BOEFSO�JSFO�GSBJBJHFO�WOE�WFSQIFOEUFO�HVFUU�BN�NFJO
WOE�BMMFS�NFJOFS�FSCFO�FJOSFE�WOE�JOEFSOVT��8FMMJDIFT�KBST�BCFS�JDI�MBTTVOH�GVSOBN�WOE�TVOTU�OJFNBOEU�BOEFS
FJOT�KFEFO�JBST�[V�TBOEU�+PSHFO�UBH�CFVPS�TDIUFU�EPDI�EBT�EJFTFMCJH�MBTTVOH�OJFNBOEU�BOEFSO�HFTDIUBUFO�PEFS
EVSDI�TDIFJO�[VMBTTFO�WOE�JNF�WPO�EFO�HVFUUFSO�[VUSBJCFO�PEFS�BOEFSO�WFSHVOOFO�XBMU�EBSJO�BMMJ�BSHMJTU�WOE
HFVPS�BV�HFTDIMPTTFO��7OE�XBO�JDI�TPMMJDIF�BCMBTTVOH�UIVFO�TPMM�JDI�JNF�TPMMJDIFT�FJO�IBMCT�KBS�EBSGPS�BVDI
TBHFO�WOOE�WJFS[FIFO�UBH�WPS�PEFS�OBDI�TBOOEU�+PSHFO�UBH�EJF�WPSCFTDIUJNCUUF�TVNB�HFMMUT�BVDI�NJU�TPMMJDIFO
HFMMU�XJF�FST�BVTHFCFO�IBUU�OJEFSMFHFOO�WOE�BV�SJDIUUFOO��%PDI�JTU�LMBSMJDI�BV�HFESVHLIU�EBT�JDI�TPMMJDIF
BCMBTTVOH�NJU�LIBJOT�BOEFSO�HFMU�UIVFO�NBH�EBO�NJU�NFJO�GSBã�BJHFO�WOE�FSTDIQBSUUFO�HFMMU��%BHFHFO�TPMM�FS
NJS�EFS�HVFUUFS�BCUSFUUFO�WOE�FJOBOUXVSUUFO��#FHBC�TJDI�BVDI�EBT�TPMMJDIF�HVFUUFS�EVSDI�NJDI�WOE�TVOTU
EVSDI�OJFNBOEU�BOEFSO�HFMPTU�PEFS�LIVOGGUJH�BJHFOUIVNCMJDIFO�WFSLIBVGFO�PEFS�WFSTF[FO�TPMM�TP�XJF�JDI
JNF�WOOE�BMMFO�TFJO�FSCFO�EJFTFMCJH�HVFUUFS�WOE�OJFNBOEU�BOEFSO�WFSTF[FO�PEFS�WFSLIBVGFO�WOOE�JNF�EBT
[BJUMJDI�BO[BJHFO��#FTDIBDI�BCFS�EBT�HFNFMMUFS�+PSH�4DIXBC�PEFS�TFJOF�FSCFO�TPMMJDIFT�HFMMUT�TFMCTU�OPUUVSGGUJH
XVSEFO�TP�TPMMFO�TJF�EJF�BVGLIJOEVOH�BVDI�FJO�IBMC�KBS�WPS�UIVFO�WOE�JDI�QJO�BM��EBO�TDIVMEJH�EJF
WPSCFTDIUJNCUF�TVNB�HFMMUT�[V�GSJTU�WOE�[BJU�BMMT�BCTDIUBU�[VFSMFHFOO�PEFS�TP�JDI�EJF�[VMBTTFO�OJDIU�WFSNBDIUU
NBH�FST�PEFS�TFJOF�FSCFO�NJU�BCHFTDISJCOOFO�DPOOEJDJPO�WOE�QVOHLIUUFO�XBJUUFS�WFSTF[FO��*DI�WOE�BMM�NFJO
FSCFOO�TPMMFO�WOE�XFMMFO�BVDI�TFJO�WOE�TFJOFO�FSCFO�HFEBDIU�TBD[�XFHFO�JS�SFDIUUFS�TDIFSN�HFXFSFS�WOOE
GVSTDIUBOE�TFJO�HFHFO�NFOJHLMJDI�JOOFS�PEFS�BVTTFS�SFDIUFOOT�TP�PGGU�EFT�OPUU�CFTDIJDIU�WOOE�XBT�TDIBEFOO
TJF�EFT�OBNFOO�EFOTFMCFOO�TDIBEFOO�BMMFOO�HFMMPC�JDI�JOOFO�HBOO[MJDI�BC[VMFHFOO�BMMFT�WOOE�KFEFT�CFã
WFSQJOEVOH�EFT�HFNBOOFOO�MBOOEUTDIBEFOOQVOEUT�JOO�MBOOEU�[V�$SBJO�BMMT�XBS�EFS�WPO�XBSU�[V�XBSUU
IJFSJOO�CFHSJGGFOO�TUVFOOEU�EFT�BMMFT�USFVMMJDI�WOOE�BOOHFVBSEF�[V�WSLIVOOEU�EFT�CSJFGT�IBC�JDI�NJU�WMBJ�
FSCFUUFOO�EFN�FEMFOO�WOOE�WFTTUFOO�IFSSOO�)BOOT�+PTFQIFOO�WPO�&HLI�[V�/FVXVSH�NFJOFOO�HVOTUJHFOO
IFSSOO�EBT�FS�TFJO�JOOTJHFMM�EVSDI�NFJOFS�WMMBJTTJHFOO�QFUU�XJMMFOO�BO�NFJOFS�TDIUBUU�BVG�EJTFOO�CSJFG
HFBJOJHFOO�WOE�WFSGGFSUJHU�IBU�EPDI�JNF�WOOE�BMMFOO�TFJO�FSCFOO�WOOE�JOOTJHFM�BO�BMMFOO�TDIBEFOO�EBSVOUUFS
JDI�NJDI�WOOE�BMM�NFJO�FSCFOO�WFSQJOOE�BMMFO�BCHFTDISJCOOF�JOOBMMU�XBS�TUFU�WFTTU�WOOE�WOO[FSQSBDIFOO�[V
BMMUFOO�BVDI�XJEFS�TPMMJDIF�WFSGGFSUJHVOH�NJU�[VSFEFOO�OPDI�[V�IBOOEMFOO�JO�LIBJO�XBJ���#FTDIFOO�EFOO
FSTUFOO�UBH�KVOJVT�OBDI�$SJTUã�HFCVSUU�WOOTFST�MJFCFOO�IFSSOO�UIBVTTFOOEU�GVOOGG�IVOOEFSUU�WOOE�JOO�TJCFOO
WOOE�WJFS[JHJTTUFOO�KBS�
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NJU�EJTFN�PGGOFN�CSJFGG�BMMFO�EFOOFO�FS�[V�IÚSFO�PEFS�MFTFO�GàSHFCSBDIU�XJSEU�EBT�JDI�NJU�EFN�FEMFO�WOOE
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BVGSJDIUJHFO�SFEMJDIFO�FXJHFO�WOXJEFSSVFGGMJDIFO�WOOE�WOBVGMÚ�MJDIFO�BV�XFDITM�BVGHFSJDIU�WOOE
CFTDIMPTTFO�IBCF�UIVF�EBT�BVDI�IJFNJU�XJTTFOOEUMJDI�WOOE�JO�LISBGGU�EJUT�CSJFGGT�BMTP�WOOE�EFSHFTUBMMU
OÊNCMJDI�IBC�JDI�JNF�WOOE�BMMFO�TFJOFO�FSCFO�BJOFO�USBãEU[FIFOOEU�JO�.BSFãUTDIFS�QGBSS�WOOE�0CFSTUBJOFS
MBOOEUHFSJDIU�JO�OBDIWPMHVOEFO�EÚSGGFSO�HFMFHFO�BMT�[V�0CFS�7FMMEU�5IPNBTDI�;BJDIFO�8ÊTDIUJBO
+BHPEF[�(SFHPS�WOOE�1FUUFS�-FTDIFS�BJO�IVFCFO�)ÊOTDIF�WOOE�7SCBO�-FTDIFS�BJO�IVFCFO�/JEFS
5VGGUTUBJO�.JDLMBV�"DIQFS�+FSOFJ�.BDLPVJ[�/B�(PSJUTDIJUTDIã�.BSDLP�WOOE�$BTQBS�,IV��+FSOFJ
7SCBOJB�3VEOJDLI�$BTQFS�7FDIB�TBNCU�TFJOFO�HFCSàFEFSO�BJO�IVFCFO�/JEFS�0MTDIFVJDLI�8MÊTDIF�WOOE
1SJNPTDI�0SFDIJDLI�BJO�IVFCFO�+BDPC�7FSJBOEU�"DIB[�3PTDIJUTDI�/BEPMMã�(SFHPS�1PSHBS�/B�4FMMã�-BVSF
1PUJDLIBMM�/B�(PSJ[ã�8ÊTDIUJBO�,IMBVOEFS�.BSUJO�1IJMMJQJUTDI�/B�1PUB[ã�1FUUFS�4FSJBOEU�/B�+FNFOã
"OESF�4UVQJ[B�BJO�IPGTUBUU�XFMDIFS�[FIFOOEU�JO�GàOGG�UBJMM�XJSEU�HFUBJMMU�WPO�EFN�NJS�PCCFNFMMUFO�)BOOTFO
"SUUFS�[XFO�UBJMM�EFO�,IMPNCOFSJTDIFO�FSCFO�EFS�ESJUU�EFN�)BOOTFO�%VSJH�[V�4UBJO�EFS�WJFSEU�WOOE
PCHFEBDIUFN�IFSSO�(FPSHFO�4DIXBCFO�EFS�GàOGGUF�UBJMM�FCFONÊTTJH�BMMFSMBã�[FIFOOEUMJDIF�SFDIU�HBS
[VOFNCFO�PEFS�[VGFDITOFO�HFCVSU�XFMDIFS�WPO�EFN�OBNFO�WOOE�TUBNNFO�EFS�(BMMFO�[V�3VFEPMGGTFHLI�[V
MFIFO�SVFSUU�HFHFCFO��%BFOUHFHFO�IBU�WPSHFEBDIUFS�IFSS�(FPSH�4DIXBC�NJS�WOOE�NFJOFO�FSCFO�HMFJDIFTGBMMT
BJOFO�USBãEU[FIFOEU�BN�,IMBOJ[�BVG�WJFS[FIFO�HBOO[FO�IVFCFO�JO�'MFEOJDLIFS�MBOOEUHFSJDIU�WOOE�4BODU
1FUUFS�QGBSS�HFMFHFO�HFHFCFO��*O�XFMDIFN�EJF�OBDIVPMHFOEFO�CFOBOOUUFO�IVFCFOTMFVUU�CFHSJGGFO�WOOE�BMMF
EFN�FISXJSEJHFO�WOOE�HFãTUMJDIFO�IFSSO�$ISJTUPGGFO�-BDLIOFS�DPNFOUIFVS�EBTFMCTU�HFIÚSJH�BVDI�JO
PCHFNFMMEUFO�EPSGG�HFTFTTFO�TFJO�BMT�OÊNCMJDI�7SCBO�'SÊUTDIF�-BVSF�4PSJO�.BUIJBTDI�WOOE�+BDPC�4PSJO
.BSUUJO�5TDIFTTJO�+VSJ�"V[Ê�(SFHPS�1SPTTFDLI�.BSLVTDI�4DIVFTUFS�IFSS�DPNNFOUIFVS�.BSUJO�,IFVMMJ[
.JDIFMM�7SCÊOJ[�"OOESF�4UVMMBS�.BSLVTDI�.ÊMMF[�+VSJ�$ISÊTUBS�WOOE�.JDIFMM�%SÚTDIFS�EBVPO�Tã�BMMFSMBã
HSP��WOOE�LIMBJO�[FIFOOEUMJDIF�SFDIU�XJF�EJF�HFOBOOU�XFSEFO�NÚDIUFO�WOE�WPO�BMMUFS�IFSLIPNFO
[VSBJDIFO�TDIVMEJH�TFJO�WOOE�JNF�IFSSO�(FPSHFO�4DIXBCFO�[XP�HBOO[F�HBSCFO�WOOE�EJF�ESJUU�HBSCFO
PCFSNFMMUFO�IFSSO�DPNNFOUIFVS�EBTFMCTU�[VOFNCFO�HFCàSU�TP�BVDI�WPO�EFN�OBNFO�WOOE�TUBNNFO�EFS
(BMMFO�[V�3VFEPMGGTFHLI�[V�MFIFO�SVFSUU�WOOE�EFS�[FãU�NJU�EFT�FEMFO�WOOE�FISOVFTTUFO�IFSSO�)BOOTFO
(BMMFO�[V�3VFEPMGGTFHLI�BMT�SFDIUFO�MFIFOO�IFSSO�WPSXJTTFO�XJMMFO�WOOE�[VFHFCFO�TPMDIFS�BV�XFDITM
BVGHFSJDIU�WOOE�CFTDIFIFO�JTU�JOIÊMMU�WOOE�WFSNÚH�NFISHFEBDIUT�IFSSO�4DIXBCFO�EBSàSàCF�	®

BV�HBOO[FOFO�WOOE�NJS�BOHFIFOEJHUFO�CSJFGGT�EFS�EF�IBMCFO�BMMFT�GMFJ��BVGHFSJDIU�WOOE�CFLISFGGUJHU
XPSEFO��7OOE�XFãMM�EJTF�[XFO�[FIFOOEU�KÊSMJDIFT�EJFOOTUT�TJDI�HFHFOBJOBOOEFS�WFSHMFJDIFO�TP�XJSEU�BJO
ãFEFS�CFã�TFJOFS�BOTBBH�WOOE�WFSTUFXFSVOH�CFMFJCFO��%FNOBDI�TP�OJNC�JDI�PCHFEBDIUFS�)BOO��"SUUFS
NFISHFNFMMEUF�[XFO�UBJMM�TBNCU�EFO�IVFCFOT�WFSXBOOEUFO�WOOE�BMMFO�[FIFOOEUMJDIFO�HFSFDIUJHLBJUFO�TP
WPO�BMMUFS�WOOE�EVSDI�SFDIU�EBSFJO�WOOE�EBS[VF�HFIÚSU�BVT�NFJO�WOOE�BMMFS�NFJOFS�FSCFO�OV[�WOOE�HFXFIS
WOOE�àCFSHJC�EJFTFMCFO�NFISCFNFMMUFO�IFSSO�(FPSHFO�4DIXBCFO�WOOE�BMMFO�TFJOFO�FSCFO�JO�TFJO�OV[�WOOE
HFXFIS�JOLISBGGU�EJUT�CSJFGGT�BMTP�EBT�FS�WOOE�BMM�TFJOF�FSCFO�NJU�EFOTFMCFO�[XBãFO�UBJMMFO�EFT�WPSCFSàFSUFO
[FIFOOEUT�OVO�IJOGàSBO�TPOOTUFO�BMT�NJU�JSFN�SFDIUFO�BJHOFO�WOOE�CFMFIFOOEUFO�HVFUU�IBOOEMFO�UIVFO
MBTTFO�TUJGGUFO�TUÚSFO�XFOOEFO�WNCLIFSFO�XJF�FT�JOFO�WFSMVTTU�EJFTFMC�JOOFOIBCFS�Oà[FO�HFOJFTTFO
WFSTF[FO�WFSLBVGGFO�TPMMFO�WOOE�NàHFO�BO�NFJO�NFJOFS�FSCFO�WOOE�NFOJHLMJDIT�WPO�WOOTFSOUXFHFO�JSSVOH
IJOEFSOVT�WOOE�XJEFSTQSFDIFO��%BSBVG�HFMPC�WOOE�WFSTQSJDI�JDI�GàS�NJDI�WOOE�NFJOF�FSCFO�KF�SFDIU�HFXFIS
TDIFSNC�WOOE�GàSTUBOOEU�[V�TFJO�GàS�BMMFS�SFDIUMJDIFS�DMBH�WOOE�BOTQSBDI�XJF�XP�XBOO�WOOE�BMT�PGGU�JOFO
EFT�OPUU�UIVFUU��8JF�TPMDIFT�BV�XFDITMT�GSFã�BJHOFS�WOOE�CFMFIFOEUFO�HàFUUFS�JO�MBOOEUT�$SBJO�SFDIU�TJUU
WOOE�HFXPOIBJU�JTU��"MMFT�CFã�WFSQJOEVOH�EFT�HFNBJOFO�MBOOEUMFàGGJHFO�TDIBEFOQVOEUT�EJUT�GàSTUFOUIVNCT
$SBJO�BMT�NBOO�EFS�WPO�XPSUU�[V�XPSUU�NJU�BMMFO�TFJOFO�LMFàTMO�QàODUFO�WOOE�BSUJDLIMO�IJFSJOOFO�WFSMFJCU
TUVFOEF�USFVMJDI�FISCBSMJDI�WOOE�BO�BMMFT�HFGÊSEF��%FT�[V�XBSFO�WSLIVOEU�IBC�JDI�EJTFO�BV�XFDITMCSJFGG�NJU
NFJOFO�BOHFCPSOFO�BOIBOOHVOEFO�QFUTDIBEU�WOOE�BJHOFS�IJFSVOEUFSHFTUFMMUFO�IBOEUTDISJGGU�WFSGFSUUJHU�WOOE
EBS[VF�NJU�TPOOEFSO�GMFJ��FSCFUUFO�EFO�FEMFO�WOOE�FISOVFTTUFO�IFSSO�"EBNFO�.PTDILPO�QGBOOEJOOIBCFS
EFS�IFSSTDIBGGU�3FãGGOJ[�NFJOFO�TPOOEFST�MJFCFO�IFSSO�WOOE�GSFVOEU�EBT�FS�OFCFO�NFJOFO�QFUTDIÊEU�TFJO
BJHFO�JOTJHM�IJFSBOHFIBOOHFO�EPDI�JNF�TFJOFO�FSCFO�WOOE�GFSUUJHVOH�BO�BMMFO�OBDIUM�WOOE�TDIBEFO
EBSVOEUFS�JDI�NJDI�WOOE�BMMF�NFJOF�FSCFO�WFSQJOEF�BMMFO�PCCFHSJGGOFO�JOIBMMU�EJUT�CSJFGGT�XBSS�WFTTU�TUÊUU
WOOE�WO[FSQSPDIFO�[VIBMMUFO��%FS�HFCFO�WOOE�CFTDIFIFO�JTU�[V�-BãCBDI�EFO�BJOEMFGGU�UBH�NPOOBUT
GFCSVBSã�OBDI�$ISJTUJ�WOOTFST�MJFCFO�IFSSO�WOOE�TÊMJHFOBDIFST�HFQVSEU�JN�BJO�UBVTFOOU�GàOGGIVOEFSU�WOOE
JN�TãCFOVOETãCFO[JHJTUFO�KBSF�
)BOO��"SUUFS�NQ

%WB�WJTF¦B�QF¦BUB�OB�QFSHBNFOUOFN�USBLV���
�PLSPHFM�HSCPWOJ�QF¦BU�W�¦SOFN�WPTLV��OBQJT��)"�����
�PLSPHFM
HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��OBQJT��4�"%".�.04$)"/�
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"OB�3BVNCTDIàTTFM� T�,PMPWSBUB� SPKFOB�QM��3BJO� T�4USNPMB� KF� CJMB� QSFE� WBTPN� [BTUBWJMB� USJ� IVCF� ¤/B�1BO[F¤�W
MKVCMKBOTLJ�GBSJ�LJ�KJI�KF�QPEFEPWBMB�PE�PWFUB�+VSJKB�4JHNVOEB�3BJOB�+FSOFKV�1PTDIV�[�#FHVOK��"OB�KF�OBUP�PNFOKFOF
IVCF�PELVQJMB�OB[BK�PE� TLSCOJLB�1PTDIFWFHB� TJOB�+VSJKB�,IJTMB�[EBK�QB� KJI� TLVQBK�[�NPäFN� +BOF[PN�,SJÝUPGPN
3BVNCTDIàTTMPN�T�,PMPWSBUB�QSPEBUB�%BOJKFMV�4DIXBC�-JDIUFOCFSHV�T�5VÝUBOKB�
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BVTHFIFOEU�
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*DI�"OOB�3ÊNCTDIJTTMJO�[V�,IPMMPXSBU�FJO�HFCPSOF�WPO�3BJO�[VN�4UFSNBM�WOE�JDI�)BOO��$ISJTUPGG
3BJNCTDIJTTFM�[V�,IPMMPXSBU�BMT�FIFMJDIF�DIPOMFàUI�CFLIFOOFO�IJFNJU�WOVFSTDIBJEFOMJDI�GàS�WO��WOOE�BMM
WOOTFS�FSCFO�WOOE�UIVFO�LIVOE�BMMFS�NFOJHDMJDI�NJU�EJTFO�PGGOFO�CSJFGG�XP�EFS�GàSHFCSBDIU�HF[FJHU�WOOE
WFSMFTFO�XJSEU�EBT�XJS�SFDIU�WOOE�SFEMJDI�GàS�GSFã�BJHFO�IJOHFCFO�WOOE�WFSLIBVGGU�IBCFO�IJOHFCFO�WOOE
WFSLIBVGGFO�BVDI�IJFNJU�XJTTFOUMJDI�WOOE�JO�DSBGGU�EFT�CSJFGGT�NFJO�PCHFOBOUFS�"OOB�3BNCTDIJTTMJO�ESFã
BJHFOUIVNCMJDIF�FSFSCUF�IàFCFO�[V�/B�1BO[F�JO�-BãCBDIFS�QGBS�HFMFHFO�EBSBVGG�.JDMBV�EFT�0�XBMEFO�TVO
WOOE�.BUIJB�[V�1BO[F�TF�IBGGU�EJFOFO�CBJEF�[XFO�HVMEFO�3FJOJTDI�[XFO�WOOE�WJFS[JH�LSFV[FS�TBNCGBSU�BJO
GM�GàOGGVOEVJS[JH�LISFV[FS�IàFOFS�WJFSF�BãFS�[XFJO[JH�SPCBUI�BM��PGGU�FT�WPOFUUFO�+FSOFã�EJFOU�[JO��[VFO�GM
3FJOJTDI�[FIFO�LISFà[FS�TBNCGBSU�PEFS�FJO�GM�GàOGGVOEWJFS[JH�LISFà[FS�IàFOFS�WJFS�BãS�[XFJO[JH�SPCBUI�
+BDPC�8FEFODLIP�JN�5IBMM�EJFOU�[JO��ESFã�HVMEFO�WJFS[JH�LISFV[FS�QIVOEU�HFMU�[VFO�LISFà[FS�IàFOFS�WJFS
BãFS�[XFJO[JH�TBNC�GBSU�PEFS�FJO�HVMEFO�GàOGGVOEVJFS[JH�LISFV[FS�SPCBUI��8FMJDIF�ESFã�IVFCFO�PEFS
WOUFSUIBOOFO�WPO�NFJOFO�MJFCFO�WBUUFSO�IFSSO�(FPSH�4JHNVOEFO�WPO�3BJO�[VN�4UÚSNBMM�TÊMJHFO�XFãMFOEU
EFN�FEMFO�WOOE�FISOVFTUFO�IFSSO�#BSUIPMPNFFO�#PTDIFO�[V�7JHBVO�JSFS�GàS��EVS��FUD��FS[IFS[PHFO�$BSMO�[VF
0TUFSSFJDI�FUD��IPDIMÚCMJDIJTUFS�HFEBDIUOVT�HFXFTUFO�PCSJTUFO�QSPVJBOEUNBJTUFS�BO�EFS�8JOEJTDIFO�WOOE
$ISBCBUJTDIFO�HSBJOJ[FO�TB[XBJ��HFHFCFO�WOOE�KF[P�EVSDI�NJDI�WPO�XPMHFEBDIUT�IFSSO�#PTDIFO�TÊMJHFO
TVOT�IFSSO�HFSIBCFO�BM��WPO�EFN�XPMHFCPSOFO�IFSSO�IFSSO�(FPSHFO�,IJTFM�GSFãIFSSO�[VN�,IBMUFOQSVO
WOOE�(POPVJ[�FSCMBOEUKBHFSNBJTUFS�JO�$SBJO�WOOE�EFS�8JOEJTDIFO�.BSDI�FSCUSVDITB��EFS�GVS��HSBGTDIBGGU
(ÚS[�GàS��EVS��FS[IFS[PHFO�'FSEJOBOEFO�[VF�0TUFSSFJDI�FUD��SBUI�WOOE�MBOEUTWFSXFTFSO�JO�$SBJO�BO�NJDI
BCHFMÚTU�WOOE�EBOO�XFJUUFS�WOOTFSO�GSFàOEUMJDIFO�MJFCFO�WFUUFSO�WOOE�TDIXBHFSO�IFSSO�%BOJFMFO�4DIXBCFO
WPO�-JFDIUFOCFSH�[VN�5VGGUTUBJO�FUD��WOOE�BMMFO�TFJOFO�FSCFO�WNC�FJO�TVNNB�HFMUT�HVFUUFS�HSPCFS
MBOEUTXFSVOH�JO�$SBJO�XFMJDIF�TVNNB�HFMUT�XJS�WPO�JNF�IFSSO�4DIXBCFO�PIOF�BCHBOH�WOOE�TDIBEFO�QBBS
WOOE�CFSBJU�[VHFOPNFO�WOOE�FNQGBOHFO�BVDI�JO�WOOTFSO�OV[�WOOE�GSVNFO�BOHFXFOEFU�IBCFO��%BSBVG
OFNFO�XJFS�PCHFNFMUF�ESFã�IVFCFO�PEFS�WOUFSUIBOOFO�TBNCU�BMMFO�EBSJOO�WOOE�EBS[VFHFIÚSJHFO
HFSFDIUJHLIBJUFO�HBS�MFEJHMJDI�OJDIUT�BV�HFOPNFO�OPDI�IJOEBOO�HFTUFMU�BOEFSO�BMMFT�IJFSJOO�CFHSJGGFO�BV�
WOOTFS�WOOE�WOOTFSFS�FSCFO�HXBMU�OV[�WOOE�HFXFIS�WOOE�WCFSBOUXPSUFO�EJFTFMCFO�XPMHFEBDIUFO�IFSSO
%BOJFMO�4DIXBCFO�WOOE�BMMFO�TFJOFO�FSCFO�JO�TFJO�WPMLIPNFO�HFXBMU�OV[�WOOE�HFXFIS�IJFNJU�DSBGGU�EJUT
CSJFGGT�BMTP�EBT�FS�WOOE�BMMF�TFJOF�FSCFO�OVO�IJOGàSP�NJU�HFEBDIUFO�IàFCFO�WOOE�WOUFSUIBOFO�EBNJU�IBOEMFO
MBTTFO�TDIBGGFO�WOOE�NBDIFO�NÚHFO�BM��NJU�TFJOFN�BOEFSO�SFDIUFO�GSFã�BJHFO�HVFUU�BO�WOOTFS�WOOE
WOOTFSO�FSCFO�WOOE�NFOJHDMJDIT�WPO�WOOTFSFOUXFHFO�JSSVOH�IJOEFSOV��WOOE�XJEFSTQSFDIFO��%BSBVGG
HFMPCFO�WOOE�[VFTBHFO�WOOE�WFSTQSFDIFO�XJFS�PCHFNFMUF�DIPOMFàUI�GàS�WO��WOOE�BMM�WOOTFS�FSCFO�NFIS
XPMHFEBDIUFO�IFSSO�4DIXBCFO�WOOE�BMMF�TFJOF�FSCFO�CBã�EJTFN�LIBVGG�	PC�JOF�JFNBOEU�NJU�CFTTFSO�SFDIUFO
EBVPO�USFJCFO�XPMU
�TFJO�SFDIUFS�HFXFIS�TDIFSNC�WOOE�GàSTUBOEU�[V�TFJO�XBOO�WOOE�BM��PGGU�JOOFO�EBT�OPUU
CFTDIJDIU�XJF�TPMJDIFT�JN�MBOEUT�[V�$SBJO�SFDIU�WOOE�HFXPOIBJU�JTU��5BUIFO�XJS�BCFS�PEFS�WOOTFSF�FSCFO�EFT
OJDIU�XBT�TDIBEFO�EFTFO�PGGU�HFEBDIUFS�IFSS�4DIXBC�PEFS�TFJOF�FSCFO�OÊNFO�LIFJOFO�TDIBEFO
BV�HFOPNCFO�EFOTFMCFO�TDIBEFO�BMMFO�HFMPCFO�XJFS�JNF�WOOE�TFJOFO�FSCFO�HBO[MJDIFO�BC[VUSBHFO�WOOE
XJEFS[VLIFSO�XBSFO�XJS�BCFS�EBSJOOFO�TUVNJH�TP�TPM�FS�IFSS�4DIXBC�WOOE�TFJOF�FSCFO�EBT�IBCFO�TVDIFO
WOOE�CFLIPNNFO�BVG�BMMFO�WOOTFSO�FSC�IBBC�WOE�HàFUUFSO�FT�TFã�MJHFOEU�PEFS�GBSFOEU�JOOFS�PEFS�BVTTFS
MBOEUT�HFMFHFO�TP�XJS�KF[P�IBCFO�PEFS�IJOGàSP�CFLIPNFO�EBVPO�TPMM�JNF�SFDIUFO�WOOE�HFXFISFO�EFS
MBOOEUTGàSTTU�JO�$SBJO�TFJO�MBOEUTIBVCUNBO�MBOEUTWFSXFTFS�WOOE�FJO�KFEF�PCSJHLIBJU�EBSVOEUFS�TPMJDI
WOOTFS�IBBC�WOOE�HVFUU�CFUSFUUFO�XJSU�CJ��BVGG�EFO�MF[UFO�QGFOJOH�IBVCU�TVNFO�WOOE�BMMFS�TDIBEFO��4P�XJMM
JDI�NJDI�BVDI�PCHFEBDIUF�"OOB�3ÊNCTDIJTTMJO�BMMFS�WOOE�KFEMJDIFS�XFJCMJDIFO�HOBEFO�SFDIUFO�WOOE
GSFãIBãUFO�TPOEFSMJDI�BVDI�EFS�7FMMFãBOJTDIFO�DPOTUJUVUJPO�EBNJU�EBT�XFJCMJDI�HFTDIMFDIU�CFHBCU�WOOE
CFGSFVEU�EFSFO�JDI�FJO�MBVUUFST�XJTTFO�FNQGBOHFO�CBã�EJTFN�WFSLIBVGG�IJFNJU�HBO[MJDIFO�WOOE�HBS�WFS[JHFO
WOOE�CFHFCFO�IBCFO�BVDI�NJDI�EFSTFMCFO�CBã�NFJOFO�XFJCMJDIFO�UISFXFO�PIO�BJOFT�HFTDIXPSOFS�BãE�TUBUU
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WPO�HFJTUMJDIFO�WOOE�OPDI�XFMUMJDIFO�HFSJDIUFO�WOOE�SFDIUFO�OJDIU�HFCSBVDIFO�OPDI�KFNBOEU�WPO
NFJOFUXFHFO�[V�UIVO�WFSTDIBGGFO�OPDI�HFTUBUUFO�BMMFT�CBã�WFSCJOEVOH�EFT�BMM�HFNBJOFO�MBOEUTDIBEFOQVOUT
EFT�GàSTUFOUIVNCT�$SBJO�BM��XBOO�EFS�NJU�BMMFO�TFJOFO�DMFà�MFJO�QJODUFO�WOOE�BSUJDMFO�OBDI�MFOHT�IJFSJOO
HFTDISJCFO�TUVOEF�USFXMJDI�WOOE�PIO�BMMFT�HFGÊSEF��%FT�[V�XBISFN�WOOE�WFTTUFO�WSLIVOEU�IBCFO�XJFS
PCHFEBDIUF�DIPOMFàUI�EJTFO�LIBVGCSJFGG�NJU�WOOTFSO�BJHOFO�IBOEUTDISJGGUFO�WOOE�BOHFCPSOFO�QFEUTDIBGGUFO
WFSGFSUJHFU�WOOE�[VF�NFSFS�CFLISFGGUJHVOH�WOOE�HF[FàHOVT�EJTFT�NFJOFT�GSFã�FSFSCUFO�BJHOFO�WFSLIBVGGUFO
HVFUUT�NJU�TPOEFSO�WMFJ��FSCFUFO�EJF�FEMFO�HFTUSFOHFO�WOOE�FISOVFTUFO�IFSSO�'SBO[FO�(FPSHFO�WPO
0CFSXVSH�[VN�3BUM�FHL�WOOE�IFSSO�)BOOTFO�"SUUFS�EBT�Tã�OFCFO�WOOTFS�EJTFN�LIBVGGCSJFGG�NJU�JISFO
IBOEUTDISJGGUFO�WOOE�QFEUTDIBGGUFO�WFSGFSUJHU�IBCFO�EPDI�EFO�IFSSOFO�JSFO�FSCFO�WOOE�GFSUJHVOH�PIOOF
BMMFO�OBDIUFM�WOOE�TDIBEFO��#FTDIFIFO�[VF�-BãCBDI�EFO�FSTUFO�KVOã�OBDI�$ISJTUJ�WOOTFST�MJFCFO�IFSSO�WOOE
TÊMJHNBDIFST�HFCVSUU�JN�BJOUBVTFOEU�GàOGGIVOEFSU�WOOE�JN�TJCFOVOEOFàO[JHJTUFO�KBS�
"OOB�3BJNTDIJTTMJO�HFCPSOF�WPO�3BJO
)BOO��$SJTUPGG�3BJNCTDIJTTM�WPO�4DIÚOOFDLI�[VN�,IPMMPCSBUI
)BOOT�"SUUFS�	���


ÀUJSKF�WJTF¦J�QF¦BUJ�OB�QFSHBNFOUOJI�USBLPWJI���
�PLSPHFM�HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��OBQJT��7"3(3�����

PLSPHFM�HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��OBQJT��)3�����
�PLSPHFM�	HSCPWOJ 
�QF¦BU�W�SEF¦FN�WPTLV�	[BCSJTBO®
�
���
�PLSPHFM�HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��CSF[�OBQJTB�

��

-KVCMKBOTLJ�äVQBO�+BOF[�4PODF�QSPEB�QFUJOP� TWPKF�äJUOF�EFTFUJOF�PE�OBWFEFOJI����IVC�W�NPSBWÝLJ� GBSJ�LJ� TP� TJDFS
GFWE�HPTQPEPW�(BMMPW�WEPWJ�,BUBSJOJ�4DIXBC� SPKFOJ�4FNFOJW�LJ� TJDFS�äF� JNB� PTUBMF� ÝUJSJ�QFUJOF� PNFOKFOF�äJUOF
EFTFUJOF�

�����KVOJK����-KVCMKBOB

0SJH��QFSH��	����×����������NN
�W�("5�
%PS[��OPU���,IBVGG�CSJFGGD�WPO�TJFCFO[FIFO�IàCFO�EFO��UFO�UIFJM�CFUSFGFOE�"P���UFO�KVOã������)BOOTFO�4PO[Ê
BJOFO�USBJEU[FIFOU�BVTHFIFOEU�
"SI��TJHO���/P����	QSF¦SUBOP
����/����	QSF¦SUBOP
����/P����	QSF¦SUBOP
����/����

*DI�)BOOT�4PO[F�EFS�[FJU�CàSHFSNBJTUFS�EFS�GàSTUMJDIFO�IBàCUTUBUU�-BãCBDI�CFLIFOO�IJFNJU�GàS�NJDI�WOOE
BMMF�NFJOF�FSCFO�NJU�EJTFN�CSJFGG�BMMFS�NFOJHLIMJDI�EFOFO�FS�[VVFSOFNFO�GàSLIVNCU�EBT�JDI�HBO[
XPMCFEBDIUMJDI�WOOE�GSFã�XJMMLIàSMJDI�BVDI�EB�JDI�TPMJDIFT�PIOF�NFOJHLIMJDIFT�JSSVOH�[VFUIVFO�CFGVFHU
HFMPFTU�NFJOFO�BJHFOUIVNCMJDIFO�[FIFOEU�WPO�TJCFO[FIFO�IàFCFO�TP�WPO�EFN�OBNNFO�WOOE�TUBNNFO
EFS�IFSSFO�(BMMFO�[VF�3VFEPMGTFDLI�[VF�MFIFO�SàFSU�WOOE�WFSNàH�EFS�EF�XFHFO�IJFVPS�HFGFSUJHUFO
MFIFOTCSJFGG�[V�1àDIFM�FJO�IVFCFO�[VF�5VGGUTUBJO�GàOGG�IàFCFO�[VF�0CFSGFMEU�WJFS�IàFCFO�[VF
7PMTDIFVJDLI�FJO�IVFCFO�BN�5IBMM�ESFã�IàFCFO�BN�0SU�[XP�IàFCFO�WOOE�[VF�"JHFO�FJO�IVFCFO�BMMFT�JO
.BSFJUTDIFS�QGBSS�WOOE�0CFS�4UFJOFS�MBOEUHFSJDIU�HFMFHFO�EFT�GàOGGUFO�UIFJM�BMMFS�[FIFOEUMJDIFO�SFDIUFO
EBVPO�[VOFNNFO�BCFS�EFS�FEMFO�WOE�UIVHFOEUIBGGUFO�GSBXFO�,BUIBSJOFO�4DIXBCJO�HFCPSOFO�4FNFOJUTDIJO
XJUUJCFO�	XFMJDIF�IJFVPS�WJFS�UIFJM�EFT�[FIFOEUT�[VOFNNFO�IBU
�BO[BJHFO�OBDI�[V�1àDIFM�[XP�IàFCFO
EBSBVGG�EFS�[FJU�1SJNVT�7FSCBOJB�-PVSF�WOOE�)BOTDIF�"SDIFDLI�WOOE�.BSDP�,IVF��TJ[FO�[VF�3VEOJDLI
FJO�IVFCFO�EBSBVGG�EFS�[FJU�5IPNBT�1BOHSB[�WOOE�(SFHPS�7FDIB�TJ[FO�[VF�5VGGUTUBJO�[XP�IàFCFO�EBSBVGG
EFS�[FJU�1SJNVT�"DIQFS�(SFHPS�+FSOF�WOOE�"OESF�.BDLIPVJ[�HFCSàFEFS�TJ[FO�[VF�0CFSGFMEU�WJFS�IàFCFO
EBSBVGG�EFS�[FJU�+BDPC�,ISVTDIOJDLI�(SFHPS�8SFUUFMJUTDI�.BUIJBTDI�WOOE�.BUIFVTDI�-FTDIBS�HFCSàFEFS
.BSLIP�WOOE�(SFHPS�-FTDIBS�TJ[FO�[V�4UFHOB�FJO�IVFCFO�EBSBVGG�EFS�[FJU�7VTUJO�WOOE�.BSLIVTDI
"SFIFHLI�HFCSàFEFS�TJ[FO�[VF�7MTDIFVFDLI�FJO�IVFCFO�EBSBVGG�EFS�[FJU�-VDBTDI�WOOE�+VSHVMMF�"SDIFDLI
HFCSàFEFS�TJ[FO�[VF�-P[F�FJO�IVFCFO�EBSBVGG�EFS�[FJU�"EBN�+BNTDIFDLI�TJ[U�[VF�(PSJ[B�[XP�IàFCFO
EBSBVGG�EFS�[FJU�.BUIFVTDI�.FTTBS�WOOE�(SFHPS�,IMBOEFS�TJ[FO�BN�0SUI�FJO�IVFCFO�EBSBVGG�EFS�[FJU
.JDIFM�WOOE�7SCBO�4DIVBUU�TJ[FO�WOOE�[VF�+FNFJOB�FJO�IPGTUBUU�EBSBVGG�EFS�[FJU�"OESF�4UVCF[B�TJ[U
HFMFHFO�TFJO�JO�FJOFN�BVGGSJDIUJHFO�SFEMJDIFO�TUÊUUFO�WOOE�WOXJEFSSàFGGMJDIFO�LIBVGG�IJOHFCFO�WOOE
WFSLIBVGGU�IBCF�IJOHJCF�WOOE�WFSLIBVGGF�BVDI�IJFNJU�XJTTFOEUMJDI�JO�LISBGGU�EJ��CSJFGGT�CFSàFSUFO�NFJOFO
GàOGGUFO�UIFJM�EFT�[FIFOEUT�HFEBDIUFS�GSBVFO�,BUIBSJOFO�4DIXBCJO�XJUUJCFO�WOOE�BMMFO�JSFO�FSCFO�WNC�FJO

D� 4MFEJ�QSFWSUBOB�CFTFEB�WPOO�



%$5%$5$�ä$%27$��/,67,1(�9�78â7$1-6.(0�*5$âý,16.(0�$5+,98�����±���

 

�������

���

TVNNB�HFMUT�EJF�Tã�NJS�QBS�FOUSJDIU�WOOE�CF[BMU�IBU��%BSVNCFO�JDI�Tã�WOOE�JSF�FSCFO�BVDI�IJFNJU�BMMFSEJOHT
RVJUU�WOOE�MFEJH�[FMF��7OOE�IBCF�EFNOBDI�BOHFEFàUFO�NFJOFO�GàOGGUFO�UIFJM�EFT�[FIFOEUT�NJU�BMMFS
[FFIFOEUMJDIFO�HFSFDIUJHLIFJU�TP�WPO�BMUFST�IFSP�EBSFJO�WOOE�EBS[VF�HFIÚSU�OJFSHFOEU�OPDI�OJDIUT
BV�HFOPNNFO�PEFS�EBSBO�WPSCFIBMUFO�TBNCU�[XFãFO�HFGFSUJHUFO�BMUFO�MFIFOTCSJFGGFO�BV��NFJO�WOOE�BMMFS
NFJOFS�FSCFO�IBOEFO�HFXBMU�OV[�WOOE�HFXFIS�HFOPNNFO�WOOE�NFISHFEBDIUFS�GSBVFO�4DIXBCJO�XJUUJCFO
WOOE�BMMFO�JSFO�FSCFO�JO�JSF�IBOE�OV[�WOOE�HFXFIS�[VHFTUFMU�WOOE�WCFSBOEUXPSU�UIVF�TPMJDIFT�BVDI�IJFNJU
XJTTFOEUMJDI�JO�LISBGGU�EJ��CSJFGGT�BMTP�WOOE�EFS�HFTUBMU�EBT�Tã�GSBX�4DIXBCJO�WOOE�JSF�FSCFO�OVO�IJOGàSP�NJU
TPMJDIFN�GàOGGUFO�UIFJM�EFT�[FIFOEUT�BMT�NJU�BOEFSFO�JSFO�BJHFOFO�MFIFOT�HàFUUFSFO�IBOEMFO�UIVFO�WOOE
MBTTFO�TPMMFO�WOOE�NàHFO�OBDI�JSFN�XPMHFGBMMFO�POF�NFJO�WOOE�NFJOFS�FSCFO�BVDI�TPOTU�NFOJHDMJDIT�WPO
WOTFSUXFHFO�JSSVOH�IJOEFSOVT�WOE�XJEFSTQSFDIFO�JDI�WOE�NFJOF�FSCFO�TPMMFO�WOOE�XPMMFO�BVDI�EJTFT
LIBVGGT�PCHFNFMUFS�GSBVFO�4DIXBCJO�WOOE�BMMFS�JSFS�FSCFO�SFDIUFS�HFXFIS�TDIV[�TDIFSNC�WOE�GàSTUBOEU
TFJO�Tã�JO�BMMFO�WOOE�KFEFO�BOTQSFDIFO�XJF�XP�XBO�WOOE�BMT�PGGU�EJF�OPUUVSGGU�FSGPSEFSU�NJU�EFO�SFDIUFO
WFSUSFUUFO�WOOE�WFSBOEUXPSUUFO�XJS�TPMJDIFT�JN�IFS[PHUIVNC�$SBJO�MBOEUTHFCSFàDIJH�SFDIU�TJUU�WOOE
HFXPOIFJU�JTU��5IÊUUFO�BCFS�JDI�WOOE�NFJOF�FSCFO�EBT�OJDIU�XBT�TDIBEFO�EFTTFO�HFEBDIUF�GSBX�$BUIBSJOB
4DIXBCJO�WOE�BMMF�JSF�FSCFO�OBNCFO�LIFJOFO�TDIBEFO�BV�HFOPNNFO�EBSVNCFO�EBOO�KFOFO�PEFS�JISFO
TDIFJOQPUUFO�PIOF�BMMT�SFDIUMJDIF�CFXÊISVOH�HFHMBVCU�XFSEFO�TPMMF�TPMJDIFO�TDIBEFO�BMMFO�WOOE�KFEFO
HFMPCF�JDI�GàS�NJDI�WOOE�BMMF�NFJOF�FSCFO�JOFO�XJEFS�BC[VFMFEJHFO�WOOE�HVFUU�[VNBDIFO��"MMFT�CFã
WFSCJOEVOH�BMMFS�NFJOFS�IBBC�WOE�HàFUUFS�MJHVOEU�WOOE�GBISVOEU�JOOFS�PEFS�BVTTFS�EFS�TUBUU�-BãCBDI�WOOE
MBOEUT�$SBJO�HFMFHFO�TP�JDI�KF[P�IBBC�PEFS�LIàOGGUJH�WCFSLIPNNFO�XFSEF�NJOEFSU�OPDI�OJDIU
BV�HFOPNNFO�BVDI�CFã�WFSCJOEVOH�EFT�BMMHFNFJOFO�MBOEUTDIBEFOQVOEUT�JO�$SBJO�BMT�XBOO�TPMJDIFS
OBDIMFOHT�IJFSJO�BV�HFGàFSU�TUàFOEF�HBO[�FSCBS�UISFVMJDI�WOOE�PIOF�HFGÊISEF��%FTTFO�[VF�XBISFN
WSLIVOEU�IBC�JDI�EJTFO�LIBVGGCSJFGG�NJU�NFJOFS�BJHFOFO�IBOEU�WOEFSTDISJCFO�WOOE�QFUTDIBGGU�WFSGFSUJHU
WOOE�WNC�NFISFS�HF[FVHOVT�XJMMFO�NJU�WMFJ��FSCFUUFO�EJF�FEMFO�FISOVFTUFO�WOOE�GàSOFNNFO�IFSSFO
4BNVFMO�)BTJCFS�[VF�-JFDIUFOFDLI�IFSSFO�(FPSHFO�1JUUEPSGGFS�FJOFS�FS��MBOEUTDIBGGU�JO�$SBJO�MBOEU
TDISBOOFO�QSPDVSBUPST�WOOE�IFSSFO�4UFQIBO�.V�MJUTDI�TUBUUTDISFJCFST�EFS�GàS��IBVCUTUBUU�-BãCBDI�EBT�Tã
BVDI�JSF�IBOEUTDISJGGUT�WOOE�QFUTDIBGGUT�GFSUJHVOHFO�IJFSVOEUFS�HFTUFMU�IBCFO�KFEPDI�JOFO�JISFO�FSCFO�WOOE
GFSUJHVOH�PIOF�OBDIUM�WOOE�TDIBEFO��#FTDIFDIFO�[VF�-BãCBDI�EFO�[XFFOWOOE[XFO[JHJTUFO�UBH�KVOã�OBDI
$ISJTUã�WOTFST�FSMÊTFST�WOOE�TFMJHNBDIFS�HFCVSEU�BN�TFDI[FIFOIVOEFSU�WOOE�[FIFOEFO�
)BOT�4PO[F�NQ
4BNVFM�)BTJCFS�NQ
(FPSH�#JUUSGGFS�NQ
4UFQIBO�.VTMJUTDI�NQ

ÀUJSKF�WJTF¦J�QF¦BUJ�OB�QFSHBNFOUOJI�USBLPWJI���
�PLSPHFM�HSCPWOJ�QF¦BU�W�¦SOFN�WPTLV��OBQJT��)3�����

PLSPHFM�HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��OBQJT��4)�����
�PLSPHFM�HSCPWOJ�QF¦BU�W�SEF¦FN�WPTLV��OBQJT��(#���
�
�PLSPHFM�HSCPWOJ�QF¦BU�W�¦SOFN�WPTLV��OBQJT��4.�

��

7PMG� "OESFK� 4DIXBC�-JDIUFOCFSH� T� 5VÝUBOKB� QSPEB� TWPKFNV� CSBUV� 'SBODV� 4DIXBC�-JDIUFOCFSHV� JO� OKFHPWJN
EFEJWFN�TWPKP�QPMPWJDP�HSBEV�5VÝUBOK�[�WTFNJ�QSJUJLMJOBNJ�LJ�KP�KF�QPEFEPWBM�PE�TWPKFHB�PWFUB�%BOJKFMB�4DIXBCB�

�����NBSFD����5VÝUBOK
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%PS[��OPU���,IBVGGCSJFGG�WPN�IFSSO�8PMGG�"OESF�4DIXBCFO�FUD��WOOE�BO�TFJOFN�CSVFEFSO�IFSSO�'SBO[FO
4DIXBCFO�FUD��QFS�EFO�IBMCFO�FEMNBOT�Tà[�WOE�HTDIMPTT�5VGGUTUBJO�CFUSFGGFOU����$BTQFS�WPO�	���
�LBVG�QSJFG
	���
�NJS�NFJO�CSVFEFS�'SBO[�	���
�WFSXFDITFMVOH�NFJOFT�UFJMT�0CFSHVSLI�XJEFS�[VFHFTUFMU����5VTUBO�[BEOKFHB
NBSDB������M�
"SI��TJHO���/P����	QSF¦SUBOP
����/P����	QSF¦SUBOP
����/P����	QSF¦SUBOP
����/P����

*DI�8PMGG�"OESF�4DIXBC�WPO�-JFDIUFOCFSH�[VN�5IVGGUTUBJO�CFLIFOOF�IJFNJU�GàS�NJDI�WOOE�BMMF�NFJOF
FSCFO�WOOE�OBDILIPNFO�NJU�EJTFN�PGGOFO�CSJFGG�BMMFO�EFOOFO�FS�GàSLIPNCU�EJF�JN�TFIFO�IÚSFO�PEFS
MÚTFO�EBT�JDI�HBO[�XPMCFEÊDIUMJDI�WOOE�GSFã�XJMLIàFSMJDI�[V�EFS[FJU�EB�JDI�TBMMJDIFT�PIOF�NFOJHLIMJDIT
JSSVOH�IJOEFSOV��WOE�XJEFSTQSFDIFO�HVFUUFO�GVFH�NBDIU�WOOE�HFXBMU�HFIBCU�WOOE�XPMM�UIVFO�NàHFO�JO
FJOFN�BVGGSJDIUJHFO�SFEMJDIFO�TUFUUFO�WOOE�WOXJEFSSàFGGMJDIFO�LIBVGG�IJOHFCFO�WOE�WFSLIBVGGU�IBCF
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IJOHJCF�WOE�WFSLIBVGGF�BVDI�IJFNJU�XJTTFOUMJDI�WOOE�JO�DSBGGU�EJTT�CSJFGGT�NFJOFO�GSFã�BJHFOUIVFNCMJDIFO
WPO�NFJOFN�MJFCFO�IFSSO�WBUUFSO�IFSSO�%BOJFMO�4DIXBCFO�FUD��FUD��TFFMJHFO�FSCMJDI�HFCàFSFOEFO�IBMCFO
UIFJMM�FEMNBOT�Tà[�WOOE�HTDIMP��5VGGUTUBJO�NJU�BMMFS�TFJOFS�FJO��WOE�[VFHFIÚSVOH�FISFO�SFDIUFO�MFàUIFO
TUVLI�HàMU�WOOE�HàFUUFSO�EJFOTUFO�FJOLIPNFO�GSFãIFJUFO�XVDIOF�WOOE�XBJEFO�[V�CFSHLI�WOOE�UIBMM
HFNBJOFO�GJTDIXBJEFO�GPSTTU�WOE�CFIJM[VOHFO�XFJOHBSUUFO�JOOEFSU�OPDI�OJDIUT�WCFSBMM�BV�HFOPNNFO
OPDI�WPSCFIBMUFO��*OIBMU�FJOFT�TVC�WOEUFSHFTF[UFO�EBUP�EVSDI�NJDI�WFSGFSUJHUFO�WSCBSã�BMMFSNBTTFO�JDI
TPMDIFO�IBMCFO�FEMNBOT�Tà[�TBNCU�EFOFO�JN�WSCBSJP�CFHSJGGOFO�HàFUUFSO�CJ�IFSP�SVFCJH�JOFO�HFIBCU
QPTTFEJFSU�HFOà[U�WOOE�HFOPTTFO��%FN�FEMFO�WOE�HFTUSFOHFO�IFSSO�'SBO[FO�4DIXBCFO�WPO�-JFDIUFOCFSH
[VN�5VGGUTUBJO�BMT�NFJOFN�GSFVOEUMJDIFO�MJFCFO�IFSSO�CSVFEFSO�WOE�BMMFO�TFJOFO�FSCFO�WNC�FJO�TVNNB
HFMUT�EJF�JDI�WPO�JNF�QBS�WOOE�CFSBJU�PIO�BMMFO�BCHBOH�FOUSJDIU�WOOE�CF[BMU�XPSEFO�CJO�EBSBO�JDI�XPMM
CFOàFHU�BVDI�ãF[U�WOOE�IJOGàSBO�XPMM�CFOàFHJH�TFJO�TPMM�WOOE�XJMM��7PSVNCFO�[FMMF�WOOE�TBHF�JDI
NFISHFNFMUFO�NFJOFN�GSM��MJFCFO�IFSSO�CSVFEFSO�WOE�TFJOFO�FSCFO�PEFS�XFS�TPMDIF�LIBVGGTVNNB
RVJUUJFSFOT�OPUUVSGGUJH�TFJO�XJFSEU�IJFNJU�BMMFSEJOHT�GSFã�RVJU�MFEJH�WOOE�MPTT��7OOE�IBCF�EFNOBDI
HFEBDIUFO�NFJOFN�GS	FVOEUMJDI
�MJFCFO�IFSSO�CSVFEFSO�PCVFSNFMUFO�IBMCFO�FEMNBOT�Tà[�WOOE�HTDIMPTT
5VGGUTUBJO�TBNCU�BMMFO�EBS[VF�HFIÚSJHFO�MFàUI�TUVLI�HàMU�WOOE�HàFUUFS�XJF�EJFTFMCFO�JO�PCHFNFMUFN
WSCBSJP�FJOVFSMFJCU�BVTT�NFJO�WOE�NFJOFS�FSCFO�HFXBMU�HFOPNNFO�WOE�JO�NFISHFNFMUFT�NFJOFT�IFSSO
CSVFEFSO�WOE�TFJOFS�FSCFO�HFXBMU�OV[�WOOE�HFXFIS�NJU�BMMFS�HFXFISTDIBGGU�IJFNJU�XJTTFOUMJDI�WOE�JO�DSBGGU
EJTFT�CSJFGT�WCFSBOUXPSUUFU��)JFSBVG�TPMM�WOE�NBH�NFISHFNFMUFS�NFJO�MJFCFS�IFSS�CSVFEFS�WOE�TFJOF�FSCFO
NFISPCVFSNFMUFO�IBMCFO�FEMNBOT�Tà[�5VGGUTUBJO�TBNCU�BMMFO�EBS[VF�HFIÚSJHFO�MFàUI�TUVLI�HàMU�WOE
HàFUUFSO�NJU�BMMFS�EFSTFMCFO�FJO��WOOE�[VFHFIÚSVOH�WPO�OVO�BO�IJOGàSP�TPMMDIFT�TFMCT�JOOFO�IBCFO
CFTà[FO�Oà[FO�WOE�HFOàTTFO�WFSTF[FO�WFSLIBVGGFO�WFSHFCFO�WOE�TPOTU�JO�BMM�BOEFSF�XFFH�BM��NJU�BOEFSO
TFJOFO�BJHOFO�HàFUUFSO�GSFã�IBOEMFO�UIVFO�WOE�MBTTFO�XJF�FT�JN�HFMVTTU�PIOF�NFJO�WOE�NFJOFS�FSCFO�BVDI
NFOJHLIMJDIT�WPO�WOTFSUXFHFO�IJOEFSOVTT�WOE�XJEFSTQSFDIFO�JDI�WOE�NFJOF�FSCFO�XÚMMFO�BVDI�EJTFT
LIBVGT�TFJO�WOE�TFJOFS�FSCFO�SFDIUFS�HFXFIS�TDIV[�TDIFSNC�WOE�GàSTUBOEU�TFJO�Tã�JO�BMMFO�WOE�KFEFO
BOTQSBDIFO�XJF�XP�XBO�WOE�BMT�PGGU�FT�EJF�OPUUVSGGU�FSGPSEFSU�NJU�EFN�SFDIUFO�WFSUSFUUFO�WOE
WFSBOUXPSUUFO�XJF�TPMMDIFS�HFXFISTDIBGGU�JN�GàSTUFOUIVFNC�$SBJO�SFDIU�WOE�HFXPIOIFJU�JTU��5IÊUUFO�BCFS
JDI�PEFS�NFJOF�FSCFO�TPMMDIFT�OJDIU�WOE�PGGUHFNFMUFS�NFJO�MJFCFS�IFSS�CSVFEFS�PEFS�TFJOF�FSCFO�EFTTFO
FJOJDIFO�TDIBEFO�OFNNFO�HBS�LIFJOFO�TDIBEFO�BVTTHFOPNNFO�XJF�EFS�HFOFOU�EBSVNCFO�JNF�PEFS�TFJOFO
FSCFO�TDIFJOQPUUFO�PIO�BMMF�SFDIUMJDIF�CFXFISVOH�OVS�BVG�JIS�TDIMFDIUFT�BO[FJHFO�HFHMBVCU�XPSEFO�TPMUF
EFOTFMCFO�TDIBEFO�BMMFO�WOE�KFEFO�HFMPCF�[VFTBHF�WOE�WFSTQSJDI�JDI�IJFNJU�GàS�NJDI�WOE�BMMF�NFJOF�FSCFO
HÊO[MJDIFO�BC[VMFHFO�WOE�XJEFS[VLIFSO��8ÊSF�BCFS�JDI�PEFS�NFJOF�FSCFO�EBSJOFO�TBVNJH�TP�TPMM�WJMHFNFMUFS
OFJO�GSM��MJFCFS�IFSS�CSVFEFS�WOE�TFJOF�FSCFO�EBT�IBCFO�TVFDIFO�WOE�CFLIPNNFO�BVG�BMMFO�NFJO��WOE�NFJOFS
FSCFO�IBBC�WOE�HàFUUFSO�MJHFOEFO�WOE�GBISFOEFO�JO��WOE�BVTTFS�MBOEUT�HFMFHFO�TP�JDI�ãF[P�IBC�PEFS�OPDI
LIàOGGUJH�WCFSLIPNNFO�NFDIUF�HBS�MFEJHLIMJDI�OJDIUT�BVTHFOPNNFO��%BSVPO�TPMMF�Tã�BVDI�SJDIUFO�WOE
HFXFISFO�JIS�3ÚN��LBã��NBã��BMT�MBOEUTGVSTTU�JO�$SBJO�WOE�EFSPTFMC�OBDIHFTF[UF�MBOEUTPCSJHLIFJU�EBS[VF�FJO
ãFEF�IFSSTDIBGGU�WOE�HFSJDIU�EBSVOEUFS�Tã�NFJO�IBBC�WOE�HVFUU�CFUSFUUFO�WOE�EBSBVG�[FJHFO�WOU[�TP�MBOH�CJTT
Tã�IBVCUHVFUUT�WOE�BMMFS�TDIBEFO�WÚMMJHE�HOàFHU�WOE�CF[BMU�TFãFO��ãFEPDI�EB�WCFS�LIVS[�PEFS�MBOH�NFIS
PGGUHFNFMUFS�NFJO�MJFCFS�IFSS�CSVFEFS�PEFS�TFJOF�FSCFO�NFISHFNFMUFO�IBMCFO�FEMNBOT�Tà[�5VGGUTUBJO�TBNCU
EFOFO�EBS[VF�HFIÚSJHFO�HàFUUFSO�GFSOFS�IJOHFCFO�WOE�WFSLIBVGGFO�XPMMFO�TP�TPMMFO�Tã�TPMMDIFT�NJS�WOE
NFJOFO�FSCFO�WPSIFSP�BOUSBHFO�WOE�WPS�FJOFN�BOEFSO�JO�LBVGG�XJF�NBO�TJDI�EFTTFO�WFSHMFJDIFO�NPDIUF
FSVPMHFO�MBTTFO�BMMFT�FSCBS�UISFVMJDI�WOE�PIOF�HFGÊISEF��%FT�[V�XBISFN�WSLIVOEU�IBC�JDI�EJTFN�LIBVGGCSJFGG
NJU�NFJOFN�BOIBOHFOEFO�QFEUTDIBGGU�WOE�BJHOFS�IBOEUTDISJGGU�WFSGFSUJHU�WOE�WNC�NFISFS�HF[FVHOV��EFS
TBDIFO�NJU�TPOEFSO�GMFJ��HFQFUUFO�WOE�FSCFUUFO�EJF�FEMFO�WOE�HFTUSFOHFO�IFSSO�"OUIPOJ�1FUTDIPVJUTDI�[V
-BOEUTQSFJ��WOE�IFSSO�)BOO��4JHNVOEFO�4FNFOJUTDI�[V�4JFNJUTDI�EBT�Tã�OFCFO�NFJOFS�GFSUJHVOH�BVDI�JSF
JOTJHM�IJFSBO�BOHFIBOHFO�WOE�EJTFO�LIBVGGCSJFGG�WOEUFSTDISJCFO�IBCFO�	EPDI�JOFO�IFSSO�WOE�JSFO�FSCFO�JO
BMXFFH�PIOF�OBDIUM�WOOE�TDIBEFO
��#FTDIFDIFO�[V�5VGGUTUBJO�EFO�MF[UFO�UBH�NBSUã�JN�TFDITIVOEFSUFO�WOE
[XBJO[JHJTUFO�KBS�
8PMGG�"OESF�4DIXBC�NQ
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4JHNVOE�4FNFOJUTDI�NQ
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*DI�(PUUGSJEU�(BMM�[VN�3àFEPMQITFHH�WOOE�8FJYMCBDI�CFLIFOOF�IJFNJU�GàS�NJDI�WOOE�BMMF�NFJOF�FSCFO
PGGFOEUMJDI�HFHFO�BMMFS�NFOJHFMJDI�XFNCF�EJTFS�CSàFGG�[VVFSMFTFO�GàSHFCSBDIU�XJSEFU�EBT�JDI�[V�EFS�[FJU�EB
JDI�TPMDIFT�[VUIVFO�HVFUFO�GVFH�SFDIU�WOE�NBDIU�HFIBCU�BVGSJDIUJH�SFEMJDI�WOOE�XPMCFEÊDIUMJDI�JO�BJOFN
TUÊUUFO�FXJHFO�WOOE�WOXJEFSSVFGMJDIFO�LIBVGG�IJOHFCFO�WOOE�WFSLIBVGGU�IBCF�IJOHJCF�WOOE�WFSLIBVGGF
BVDI�IJFNJU�XJTTFOUMJDI�WOOE�JO�DSBGGU�EJUT�CSàFGT�NFJOF�[XP�BJHFOUIVNCMJDIF�IàFCFO�TP�JN�EPSG�0CFSGFMEU
JO�4U��.BSFãJUTDIFS�QGBSS�HFMFHFO�BVG�EFSFO�BJOFS�.BUUIJB��WOE�.BUUIFV��EJF�6TDIBS�HFCSàFEFS�TJ[FO�WOOE
KÊSMJDI�EBSVPO�JO�[JO��WOOE�TUFãFS�BDIU�HVMEFO�3IFJOJTDI�WJFS[JH�LISFà[FS�IFSSO�BOGPSEFSVOH�BJO�HVMEFO
JUFN�BJO�TUBS�IBCFSO�PEFS�EBSGàS�BJOFO�HVMEFO�WOOE�GàS�BJO�XFJOGBSUI�BJO�HVMEFO�[XBJO[JH�LISFà[FS�SBJDIFO
EFS�BOOEFSO�BCFS�.BSLIP�6STDIJUTDI�WOOE�1SJNPTDI�3BQJQQBO�XPIOU�WOOE�BVDI�KÊSMJDIFO�GàS�[JO��WOOE
TUFVS�BDIU�HVMEFO�3IFJOJTDI�WJFS[JH�LISFà[FS�IFSSO�BOTDIMBH�BJO�HVMEFO�BJO�TUBS�IBCFSO�PEFS�EBSGàS�BJO
HVMEFO�WOOE�QFS�BJO�XFJOGBSUI�BJO�HVMEFO�[XBJO[JH�LIS��OFCFO�EFS�UBHMJDI�[VVFSSJDIUFO�TDIVMEJHFO�SPCBUI
EJFOFO�NJU�BMMFS�EFSTFMCFO�JVT��WOOE�HFSFDIUJHLIFJUFO�FJO�WOOE�[VFHFIPSVOHFO��*UFN�BJO�WOOE�BVTGBSUFO
SBJO�TUBJO�QJENBSDIFO�XVO�WOOE�XBJE�IPM[�WOOE�CMVFNCCFTVFDI�TP�WPOO�BMUFST�IFFS�EBS[VF�HFIÚSU�WOOE
BMMFSNBTTFO�JDIT�WOOE�NFJOF�WPSGPSEFS�KFEFS[FJU�SIVFCJH�QPTTFEJFSU�JOFOHFIBCU�WOOE�HFOPTTFO�OJFOEFSU
OPDI�OJDIUT�BVTHFOPNCFO�OPDI�WPSCFIBMUFO��%FN�FEMFO�HFTUSFOOHFO�IFSSO�'SBO[FO�4DIXBCFO�WPOO
-JFDIUFOCFSH�[VN�5VGGUTUBJO�WOOE�BMMFO�TFJOFO�FSCFO�WNC�FJO�OBNCIBGGUF�TVNNB�HFMUT�EFSFO�JDI�WOOE
NFJOF�FSCFO�WPOO�JNF�IFSSO�4DIXBCFO�WOOE�BMMFO�TFJOFO�FSCFO�[V�WOOTFSO�DPOUFOU�WÚMMJH�CFGSJEJHU�WOOE
CF[BMU�XPSEFO�TFJO��%BSBVG�IBCF�JDI�BOGBOHT�FSOBOUFS�(BMM�PCWFSNFMUF�[XP�IàFCFO�NJU�BMMFO�EFSTFMCFO
EJFOTUFO�HFSFDIUJHLIFJUFO�FJO�WOOE�[VFHFIVSVOHFO�MFEJHFMJDIFO�OJDIUT�BVTHFOPNCFO�BVT�NFJO�WOOE�BMMFS
NFJOFS�FSCFO�HXBMU�OV[�WOOE�HFXFIS�HFOPNCFO�WOOE�HFEBDIUFO�IFSSO�4DIXBCFO�BVDI�BMMFO�TFJOFO�FSCFO�JO
JISFO�XàSLIMJDIFO�HFXBMU�OV[FO�HFXFIS�WOOE�QPTTFTT�WCFSHFCFO�WOOE�FJOHFBOOUXPSU�BMTP�WOOE�EFS�HFTUBMU
EBT�OVONFIS�FS�IFSS�4DIXBC�WOOE�BMMF�TFJOF�FSCFO�FSOFOUF�[XP�IàFCFO�NJU�BMMFO�WOE�KFEFO�GSFãIFJUFO
HFXPOIFJUFO�SFDIU�WOOE�HFSFDIUJHLIFJUFO�OJDIUT�BVTHFOPNCFO�JOFO�IBCFO�OV[FO�WOOE�HFOàFTTFO�EBSNJU
JISFT�BJHFOT�HFGBMMFOT�NJU�WFSLIBVGGFO�WFSUBVTDIFO�WFSTDIFOLIFO�WFSUIVFO�WFSGBISFO�UIVFO�WOOE�MBTTFO
NàHFO�BMT�NJU�BOEFSO�JISFO�FSPCFSUFO�GSFã�BJHFOUIVNCMJDIFO�HàFUFSO�PIOF�NFJO�WOOE�NFJOFS�FSCFO�BVDI
TPOTU�NFOJHFMJDIT�WPOO�NFJOFUXFHFO�FJOUSBH�IJOEFSOVT�WOOE�XJEFSTQSFDIFO��(FMPCF�[VFTBHF�WOOE
WFSTQSàDIF�BVDI�IJFSBVGG�GàS�NJDI�WOOE�BMMF�NFJOF�FSCFO�JIOF�IFSSO�4DIXBCFO�WOOE�BMMF�TFJOF�FSCFO�CFã
TPMDIFO�FSLIBVGGUFO�[XFFO�IàFCFO�WOOE�EFSTFMCFO�WPOO�BMUFST�IFFSHFCSBDIUFO�HFSFDIUJHLIFJUFO�WPS�BMMFS
DMBH�WOOE�BOTQSBDI�BVDI�EFO�FUXB�WOVFSIBGGU�FOUTUFIFOOEFO�WOOE�OFNCFOEFO�TDIBEFO�XJF�EFS�JNNFS�TFJO
NBH�[V�TFJO�UISFVMJDIFO�IBOOEU�[V�IBCFO�[V�TDIà[FO�[V�TDIVSNFO�[V�HFXFISFO�WOOE�JO�BMMFO�SFDIUFO�[V
VFSUSFUUFO�XJF�XP�XBO�WOOE�TP�PGGU�FT�OPUI�UIVFU�WOOE�TPMDIFT�JO�EJTFO�GàSTTUFOUIVNC�$SBJO�HFXFISOT
SFDIU�TJUU�WOOE�HFXPOIFJU�JTU��"MMFT�UISFVMJDI�WOOE�PIO�HFGFSEF��#FãWFSCJOEVOH�EFT�BMHFNBJOFO
MBOOEUTDIBEFOQVODUT�JO�$SBJO�BMT�XBOO�EFSTFMC�NJU�BMMFO�TFJOFO�QVODUFO�DMFàTVMO�WOOE�BSUJDVMO�OBDIWOHT
IJFSJOO�HFTDISJCFO�WOOE�CFHSJGGFO�TUVFOEF��%FT�[V�XBISFN�WSLIVOEU�IBC�JDI�EJTFO�LIBVGGCSàFGG�NJU�NFJOFS
BJHOFS�IBOOEU�WOOEUFSTDISJCFO�WOOE�BOHFCPSOOFO�QFEUTDIBGGU�WFSGFSUJHU�WOOE�CFDSFGGUJHU��#FTDIFDIFO�[V
8FãYMCBDI�EFO�GàOGGWOOE[XBJO[JHJTUFO�NBã�EFT�TFDI[FIFOIVOEFSU�BJOWOOE[XBJO[JHJTUFO�KBIST�
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*DI�&MJTBCFUI�#ÊSCJO�GSFãJO�FJO�HFCPSOOF�WPO�&HLI�GSFãJO�XJUUJC�BMT�OPUI�HFSIBCJO�NFJOFS�NJU�XFJMMVOEU
IFSSO�(FÚSH�.BYJNJMJBO�#BSCP�GSFãIFSSO�FUD��TFF��FIFMJDI�FS[FVHUFO�LIJOEFS�CFLIFOOF�IJFNJU�GàS�NJDI�WOOE
BMMF�NFJOF�FSCFO�PGGFOUMJDI�NJU�EJTFN�CSJFGG�WOE�UIVF�LIVOEU�NFOJHFLIMJDIFO�EB��JDI�HBO[�XPMCFEBDIUMJDI
GSFãXJMLIàSMJDI�[V�EFS�[FJU�EB�JDI�TPMJDIFT�PIOF�NFOJHFMJDIFT�JSSVOH�IJOEFSOV��WOE�XJEFSTQSFDIFO�[VUIVFO
HVFUUFO�GVFH�SFDIU�NBDIU�WOE�HXBMEU�HFIBCU�WOE�XPMMUIVFO�NÚHFO�JO�BJOFN�BVGSJDIUJHFO�SFEMJDIFO�WOOE
WOXJEFSSVFGGMJDIFO�LIBVGG�IJOHFCFO�WOE�WFSLIBVGGU�IBCF�IJOHJCF�WOE�WFSLIBVGGF�BVDI�IJFNJU�XJTTFOUMJDI
EFO�WPO�[VF�WOE�CFã�5VGGUTUBJO�BVDI�[V�1PEULISFà[�BOHFIÚSJH�HFMFHFOFO�WOE�GBIMFOEFO�UISBJEU[FDIFOEU
OJDIUT�EBSVPO�BV�HFOPNCFO�PEFS�WPSCFIBMUFO�EFN�XPMHFCPSFOFO�IFSSO�IFSSO�'SBO[�#FSOIBSEUFO�GSFãIFSSO
WPO�-JFDIUFOCFSH�IFSSO�BVGG�5VGGUTUBJO�0SUUFOFHLI�WOE�0UUFOTUBJO�FUD��WOE�BMMFO�TFJOFO�FSCFO�WNC�BJO
TVNNB�HFMUT�EFSO�JDI�WPO�JINF�IFSSO�QBBS�WOE�CFSBJUI�[V�FJOFO�TJDIFSO�IBOEFO�WFSHOàFHU�WOE�CF[BMU�XPSEFO
CJO��%BSBO�JDI�GàS�NJDI�WOE�BMMF�NFJOF�FSCFO�HBO[�XPMM�[VGSJEFO�BVDI�KF[P�WOE�IJOGàSP�WPO�JINF�IFSSO
GSFãIFSSO�WPO�-JFDIUFOCFSH�FUD��XPMCFHOJFHU�TFJO�TPMMF�WOE�XFMMF��%BSVNCFO�TBH�WOE�[FIMF�JDI�JINF�IFSSO
WOE�BMMF�TFJOF�FSCFO�PEFS�XFIS�TPMJDIFS�LIBVGGT�TVNNB�RVJUUJFSOT�OPUUàSGGUJH�TFJO�XJFSEFU�IJFNJU�RVJUU�GSFã
MFEJH�WOE�MP���7OOE�IBCF�EFNOBDI�PCCFSàFSUFO�UISBJEU�[FDIFOEU�NJU�BMMFS�[VFHFIÚSVOH�BV��NFJO�WOE
NFJOFS�FSCFO�IBOEFO�HXBMEU�OV[�WOE�HFXFIS�HFOVNCFO�WOE�XPMFSOBOUFO�IFSSO�GSFãIFSSO�WPO�-JFDIUFOCFSH
WOE�BMMFO�TFJOFO�FSCFO�JO�EFSO�OV[�WOE�HFXFIS�NJU�BMMFS�HFXÚISTDIBGGU�IJFNJU�XJTTFOUMJDI�JO�DSBGGU�EJUT
WCFSHFCFO�WOE�FJOHFBOUXPSUUFU��)JFSBVGG�TP�TPMM�WOE�NBH�FS�IFSS�GSFãIFSS�WPO�-JFDIUFOCFSH�WOE�BMMF�TFJOF
FSCFO�TPMJDIFO�[FDIFOEU�WPO�OVO�BO�TFMCTU�JOFO�IBCFO�Oà[FO�WOE�HFOàFTTFO�WFSTF[FO�WFSLIBVGGFO�WOE
EBSNJU�JO�BMM�BOEFSXFFH�BMT�NJU�BOEFSO�BJHFOUIVNCMJDIFO�HàFUUFSO�IBOEMFO�UIVFO�WOE�MBTTFO�PIOF�NFJO�WOE
NFJOFS�FSCFO�PEFS�TPOTU�NFOJHLIMJDIFT�WPO�NFJOFUXFHFO�JSSVOH�IJOEFSOàT�WOE�XJEFSTQSFDIFO��*DI�WOE
NFJOF�FSCFO�TPMMFO�WOE�XPMMFO�BVDI�EJTFT�LIBVGGT�IBMCFS�PGGUHFEBDIUFT�IFSSO�GSFãIFSSO�WPO�-JFDIUFOCFSH�WOE
EFTTFO�FSCFO�FJO�SFDIUFS�TDIFSNC�TDIV[�WOE�GàSTUBOEU�TFJO�Tã�JO�BMMFO�WOE�KFEFO�BOTQSBDI�WOE�BOGPSEFSVOH
XJF�XP�XBO�WOE�BM��PGGU�FT�EJF�OPUUVSGGU�FSGPSEFSU�NJU�EFO�SFDIUFO�WFSUSFUUFO�WOE�WFSBOUXPSUUFO�BM��TPMJDIFT
MBOEUTHFCSFàDIJH�JTU��"MMFT�UISFVMJDI�WOE�PIOF�HFVÊISEF�BVDI�CFã�WFSQJOEVOH�EFT�BMMHFNBJOFO
MBOEUTDIBEFOQVOEUT�JO�$SBJO��%FTTFO�[V�XBISFN�WSDLIVOEU�IBCF�JDI�EJTFO�LIBVGGCSàFGG�NJU�NFJOFS�BJHOFO
IBOEUTDISJGGU�WOUFSTDISJCFO�WOE�NFJO�BOHFCPSOFT�QFEUTDIBUU�IJFSBO�HFIBOHFO��#FTDIFIFO�[V�-BãCBDI�EFO
MF[UFO�NBã�BOOP�JN�TFDI[FIFOIVOEFSU�WOE�JN�TFDI[JHJTUFO�
&MJ�BCFUI�#BSCJO�XJUUJC�BMT�OPUI�HFSIBCJO�NFJOFS�#BSCJTDIFO�LJOEFS
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*DI�)BOOT�(FPSH�GSFãIFSS�WPO�-JFDIUFOCFSH�IFSS�BVG�5VGGUTUFJO�0SUUFOFHLI�WOE�0UUFOTUFJO�FJOFS�MÚC�
MBOEU��JO�$SBJO�EFS�MBOEUT�WOE�IPGGSFDIUFO�CFãTJ[FS�XJF�BVDI�HFTDIXPSOFS�[FàHT�DPNNJTBSJVT�JO�7OEUFS
$SBJO�FUD��#FLIFOOF�IJFNJU�GàS�NJDI�WOE�BMMF�NFJOF�FSCFO�EB��JDI�NJU�XPMMHFEBDIUFO�NVFUI�SFDIUFO�XJTTFO
WOE�[VS�[FJU�EP�JDI�TPMJDIFT�PIOF�NFOJHLMJDIFT�JSVOH�PEFS�XJEFSTQSFDIFO�[V�UIVFO�HVFUUFO�GVFH�WOE�NPDIU
HFIBCU�JO�FJOFO�TUFUUFO�WOXJEFSSVFGGMJDIFO�FXJHFO�LIBVGG�IJOHFCFO�WOE�WFSLIBVGGU�IBCF�EFN�XPMMHFCPSOFO
IFSSO�IFSSO�'SBO[�#FSOIBSEUFO�GSFãIFSSO�WPO�-JFDIUFOCFSH�IFSSO�BVG�5VGGUTUFJO�0SUUOFHLI�WOE�0UUFOTUFJO
FJOFS�MÚC��MBOEU��JO�$SBJO�WCFS�EJF�JO�XBSUUHFMU�IBMUVOEFO�HFSàTUFO�QGFSEUFO�CFTUFMUFO�SàUUNBJTUFSO�WOE
LISJFHT�DPNNJTTBSJP�JO�0CS�$SBJO�FUD��NFJOFN�GSI��HFMJFCUFO�IFSSO�CSVFEFSO�WOE�BMMFO�TFJOFO�FSCFO�GàS�GSFã
FSCBJHFO�OFNCMJDIFO�EFO�NJS�WPO�WOTFSO�IFSSO�WBUUFSO�XFJMMVOEU�IFSSO�8PMGG�"OESF�4DIXBCFO�WPO
-JFDIUFOCFSH�[VN�5VGGTUFJO�TFF��FSCMJDI�BOHFGBMMFOFO�IBMCFO�UIBJMM�EFT�HTDIMP��5VGGTUFJO�WOE�EFT�HVFUUT
4NVLI�NJU�BMMFO�EBS[VP�HFIÚSJHFO�MFàUI�TUàLI�HàMU�[FDIFOEUFSO�WOE�HàFUUFSO�SFDIUFO�HFSFDIUJHLIFJUFO
WOE�IFSMJHLIFJUFO�BJHFO�GàS�BJHFO�MFDIFO�GàS�MFDIFO�WFSTUBOEFO�XFSEFO�XJF�FT�WPO�BMUFST�IFSP�EBS[VF�HFIÚSU
WOE�TPMJDIFT�HFOPTTFO�XPSEFO�HBO[�MFEJHLIMJDI�OJDIUT�BV�HFOPNCFO�OPDI�WPSCFIBMUFO�WNC�FJO�TVNNB
HFMUT�EFSFO�JDI�QPS�	®
�WOE�CFSFJUI�[V�NFJOFO�TBUIFO�CFOJFHFO�DPOUFOUJSU�WOE�[V�GSJEFO�HFTUFMU�XPSEFO�
)JFSBVG�OFNCF�JDI�GàS�NJDI�WOE�BMMF�NFJOF�FSCFO�EB��PCBOHFEFJUF�HTDIMP��5VGGTUFJO�WOE�4NVLI�NJU�EFO
EBS[VF�HFIÚSJHFO�TUVLIFO�BV��NFJO�WOE�NFJOFS�FSCFO�QPTTFTT�OV[�WOE�HFXFIS�WOE�WCFSBOEUXPSUUF�EJFTFMCFO
JO�FSOBOEUFT�NFJOFT�IFSSO�CSVFEFSO�IFSSO�'SBO[�#FSOIBSEUFO�GSFãIFSSO�WPO�-JFDIUFOCFSH�FUD��WOE�BMMFS
TFJOFS�FSCFO�SVIFXJHF�QPTTFTT�WOE�JOIBCVOH�BMTP�WOE�EFSHFTUBMUFO�EB��HFEBDIUFS�NFJO�IFSSO�CSVFEFS�WOE
EFTTFO�FSCFO�EB��BOHF[PHFOF�HTDIMP��5VGGTUFJO�WOE�HVFUU�4NVLI�NJU�BMMFO�EBS[VF�HFIÚSJHFO�HàMUFO�OVO
IJOGàSBO�JOFOIBCFO�Oà[FO�WOE�HFOJFTTFO�BVDI�NJU�EFOFOTFMCFO�PIOF�NFOJHLIMJDFT�JSVOH�FJOUSBH�WOE
XJEFSTQSFDIFO�UIVFO�IBOEMFO�WOE�HFOJFTTFO�TPMMFO�WOE�NÚHFO�BMT�NJU�BOEFSO�TFJOFO�FSFSCUFO
BJHFOUIVNCMJDIFO�PEFS�JO�BOEFSXFFH�FSXPSCFOFO�BJHFOFO�HàFUU�XJF�JINF�TPMJDIFT�HFMV�U�PIOF�NFJO�WOE
NFJOFS�FSCFO�WOE�NFOJHLIMJDIFT�JSVOH�FJOUSBH�WOE�XJEFSTQSFDIFO��(FMPCF�EBSBVG�JDI�BOGBOHT�FSOFOUFS
WFSLIBVGGFS�GàS�NJDI�WOE�BMMF�NFJOF�FSCFO�EJLI�	®
�FSIBMUFO�NFJOFN�IFSSO�CSVFEFSO�WOE�BMMF�TFJOF�FSCFO�CFã
EJTFO�LIFàGGMJDI�WCFSMBTTFOFO�HTDIMP��5VGGTUFJO�WOE�HVFUUT�4NVLI�XBT�EJF�GSFã�BJHFOF�HàMUFO�BOMBOHU�[V
TDIà[FO�WOE�[V�TDIJSNFO�WOE�JO�SFDIUFO�[VVFSUSFUUFO�XJF�XP�XBO�WOE�BM��PGGU�FT�EJF�OPUI�FSGPSEFSU�XJF
TPMJDIFT�JO�EFO�IFS[PHUIVNC�$SBJO�SFDIU�TJUU�WOE�HFXPHFOIFJU�JTU��8BT�EJF�WFSTF[UFO�WOE�EJF�MFDIFO�HàFUUFS
BCFS�BOMBOHU�JTU�NFJO�IFSS�CSVFEFS�WOE�BMMF�TFJOF�FSCFO�TJDI�TFMCTU�PIOF�NFJO�WOE�NFJOFS�FSCFO�FOUHFMU�[V
TDIà[FO�WOE�[V�TDIJSNFO�BVDI�EJF�MFDIFO�XBO�EJF�OPUUVSGGU�FSGPSEFSU�BVG�TFJOFO�WOE�TFJOFS�FSCFO�WODPTUFO�[V
FNQGBOHFO�TJDI�TFMCTU�GàSTFDIFO�WOE�WPS�TDIBEFO�[V�IàFUUFO�TDIVMEJH��%BNJU�BCFS�BVDI�JO�WCSJHFO�IFSS
LIBVGGFS�CFã�EFO�FSLIBVGGUFO�NFJOFS�WÊUUFSMJDIFO�FSFSCUFO�HàFUUFS�EFTUP�NFIS�WFSTJDIFSU�XFSEF��"MTP�IBU
NFJO�GSBX�HFNBDIM�GSBX�3FHJOB�7STVMB�HFCPSOF�GSFãJO�WPO�.PTDILIPO�EFSHFTUBMU�JO�EJTFO�WFSLIBVGG
HFXJMMJHFU�EB��TJF�TJDI�BMMFS�EBSCFã�IBCFOEFO�QSBFUFOTJPO�WOE�HFSFDIUJHLIFJUFO�XJTTFOUMJDI�WOE
XPMMCFEBDIUMJDI�CFHFCFO�WOE�EFOFO�TFMCFO�IJFSCFã�SFOVODJFSU��"MMFT�USFàMJDI�WOE�PIOF�HFVÚSEF�CFã
WFSQàOEVOH�EFT�BMMHFNFJOFO�MBOEUTDIBEFO�QVOUT�JO�$SBJO��;V�WSLVOEU�EFTTFO�IBU�Tã�NFJO�GSBX�FIFHFNBIMJO
EJTFO�LIBVGG�CSJFGG�OFCFO�NFJOFS�IFSVOEUFS�HFTUFMUFO�IBOEUTDISJGGU�WOE�QFEUTDIBGGUT�GFSUJHVOH�BVDI�JIS
IBOEUTDISJGGU�WOE�BOHFCPSOFT�QFEUTDIBGGU�IJFSVOEUFS�HFTUFMU��#FTDIFDIFO�[V�0SUUOFHLI�EFO�����KBOVBSã�BOOP
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;XJTDIFO�EFS�XPMMHFCPSOFO�GSBVFO�GSBVFO�"OOB�'FMJDJUBT�GSFZJO�WPO�-JFDIUFOCFSH�HFCPSOFS�(BMMJO�GSFZJO�BO
FJOFN��EBO�EFN�IPDIXàSEJH�JO�HPUU�BOEFDIUJHFO�IFSSO�)VHP�QSBFMBUIFO�[V�'SFJEFOUIBM�WOE�EFN�MÚC�
DPOVFOU�EB�FMCTU�BOEFSTUIFJM��JTU�NJU�DPOTFOT�WOE�WPSXJ�FO�HFEBDIUFS�GSBVFO�WPO�-JFDIUFOCFSH�IFSSO
FIFHFNBIMT�BM��EFT�XPMMHFCPSOFO�IFSSO�IFSSO�'SBO[�#FSOIBSEUFO�GSFZIFSSO�WPO�-JFDIUFOCFSHT�FUD��	UJUM
�WOE
JOUFSQPTJUJPO�EFT�[V�FOEU�WOEUFSTDISJCFOFO�XPMMHFCPSOFO�IFSSO�IFSSO�$BSMO�7BMVBTPS�GSFZIFSSO�[V
(BMMFOFHDI�IFSSO�BVG�/FVEPSGG�WOE�8JMEFOFHLI�FJOFS�MÚC��MBOEU��EJTFT�IFS[PHUIVNCT�$SBJO�WFSPSEOFUFO
WOE�EFS�MBOEUT�WOE�IPGSFDIUFO�CFZTJ[FSO�FUD��OBDIVPMHFOEFS�XFYM�PEFS�UBVTDI�DPOUSBDU�HFTDIMPTTFO�WOE
BVGHFSJDIU�XPSEFO��&STUMJDIFO�XJMM�HFEBDIUF�GSBV�WPO�-JFDIUFOCFSH�GSFZJO�EJF�WPSIJO�OBDI�8BSUUFOCFSH
HFIÚSJH�HFXFTUF�WPMHFOEUT�JISP�GSBVFO�[VFHFUIFJMUF�HJMU�PEFS�BNCU�3FLIJUOB�NJU�BMMFO�EFOFO�EBS[VF
HFIÚSJHFO�WOEUFSUIBOFO�USBJEU[FIFOEU�XBMEVOHFO�GJTDIFSFZFO�SFDIU�WOE�HFSFDIUJHLIFJUFO�BMMFSNBTTFO
TPMJDIFT�JISP�GSBVFO�WPO�-JFDIUFOCFSH�[VFHFUIFJMU�WOE�WPO�EFSPTFMCFO�PEFS�JISFO�IFSSO�FIFHFNBIM�HFOPTTFO
XPSEFO�PEFS�HFOJFTUFO�XFSEFO�LIVOFO�OJDIUT�BV�HFOPNCFO�PEFS�WPSCFIBMUFO�KFEPDI�BJHFO�GJS�BJHFO�MFIFO
GàS�MFIFO�XPMFSOFOUFO�IFSSO�QSBFMBUIFO�[V�'SFJEFOUIBMM�WOE�EFN�MÚCM��DPOVFOU�EBTFMC��GJS�GSFZ�WOE�HBO[
WOBOTQSJDIJH�IJFNJU�JO�DSBGGU�EJUT�XFYMXFJ��EFSHFTUBMU�àCFSHFCFO�WOE�WFSUBVTDIU�IBCFO�EB��EBSNJU�FS�IFSS
QSBFMBUI�WOE�DPOVFOUI�OPDI�CFMJFCFO�EJTQPOJFSO�IBOEMFO�WOE�XBOEMO�LIVOFO�WOE�NÚHFO��)JOHFHFO�WOE
GàST�BOEFSF�àCFSMB��FS�IFSS�QSBFMBUI�WOE�EB��MÚC��DPOVFOU�BVG�EFO�BMCFSBJUI�FSIBMUFOFO�DPOTFOT�TFJOFS
PCSJHLIFJU�BJO�HFXJTTF�OBDI�'SFJEFOUIBMM�HFIÚSJH�JO�.PSFJUTDIFS�QPEFO�MJHVOEF�HJMU�WFSNÚH�FJOFT�WOEUFS
EFSTFMCFO�GFSUJHVOH�BVGHFSJDIUFO�WSCBST�FYUSBDU�NJU�BMMFO�EFTTFO�VSCBST�EJFOTU�SFDIU�WOE�HFSFDIUJHLIFJU
BMMFSNBTTFO�WPO�JINF�IFSSO�QSBFMBUIFO�HFOPTTFO�XPSEFO�PEFS�HFOJFTTFO�XFSEFO�LIVOFO�OJDIUT
BVTHFOPNCFO�PEFS�WPSCFIBMUFO�XPMHFEBDIUFS�GSBVFO�WPO�-JFDIUFOCFSH�GSFZJO�WOE�JISFO�IFSSO�FIFHFNBIM�[V
FJOFN�XJEFSXFYM�PEFS�HFHFOUBVTDI�IJFNJU�GVS�GSFZ�BJHFO�WOE�HBO[�WOBOTQSJDIJH�TPHFTUBMUFO�EB��TJF�GSBV�WPO
-JFDIUFOCFSH�GSFZJO�WOE�JIS�IFSS�FIFHFNBIM�GVS�TJDI�WOE�JISF�FSCFO�EBNJU�JOHMFJDIFO�BM��NJU�JISFO
BOEFSXFSUJHFO�BJHFOUIVNCMJDIFO�HVUFO�OPDI�CFMJFCFO�EJTQPOJFSO�IBOEMFO�WOE�XBOEMFO�LIVOFO�WOE
NÚHFO�OJU�BMMFJOF�TPOEFSO�WFSTUSFIFO�BVDI�CFZOFCFOT�JO�BOTFIVOH�EB��EB��BNCU�3FLIJUOB�WJM�BJO�NFISFST
XÚSUI�JTU�OPDI�[V�FJOFS�BVGHBBC�OFJOUIBV�FOEU�ESFZIVOEFSUI�HVMEFO�$SFJOFSJTDIFS�XFISVOH�HBS�JO�HVFUUFS
LIBZ��HBOHCPIFSP�NJO[�[V�HFCFO��%BO�EJF�CFZ�TPMJIFS�HJMU�[V�FSTVDIFO�IBCFOEF�BVTTUBOEU�JOIBMU�FJOFT
WFSGFSUJHUFO�[VFTUFMMFOEFO�BVTTUBOEU�SFHJTUFS�[V�HFEBDIUFS�GSBVFO�WPO�-JFDIUFOCFSH�WOE�JISFT�IFSSO
FIFHFNBIMT�TFMCTU�CFMJFCJHFS�FJOCSJOHVOH�OFCFO�àCFSMJGFSVOH�[XFZ�TBNC�8BMMJTDIFO�HVFUUFO�XJTTFO�PEFS
SBUUFO�XFJO�GJS�GSFZ�BJHO�[V�àCFSMBTTFO�XJF�OJU�XFOJHFS�JISFO�FMUFSO�IFSSO�TPIO�IFSSO�(FPSH�(PUUGSJEFO
GSFZIFSSO�WPO�-JFDIUFOCFSH�FUD��FJOFN�IFSSO�,IMÚQFS�[V�QSBFTFOUJFSO��%SJUUFOT�TPMMF�EJF�FJOBOEUXPSUUVOH
CFFEFSTFJUT�HJMUFO�OFCFO�BV�[BMMVOH�CFEFJUIFS�BVGHBBC�WOE�EBSGàS�HFCFOEFS�RVJUVOH�BCHFSFEUFSNBTTFO�WNC
1IJMMJQIZ�FU�+BDPCZ�LFISVOEFO�KBIST�[V�-BZCBDI�NJU�WPSTUFMMVOH�CFFEFSTFJUT�WOEUFSUIBOFO�OJU�BMMFJO
CFTDIFIFO�TPOEFSO�BVDI�EBNBIMT�JIOFO�WOEUFSUIBOFO�EJF�WSCBST�EJFOTUF�[V�JISFS�CFTUBUUJHVOH�PSEFOMJDI
BCHFMB�FO�PEFS�BOHF[BJHU�XFSEFO��7JFSUFOT�JTU�TPXPMM�HFEBDIUF�GSBV�WPO�-JFDIUFOCFSH�GSFZJO�OFCFO�JISFO
IFSSO�FIFHFNBIM�àCFS�EB��BNCU�3FLIJUOB�JINF�IFSSO�QSBFMBUIFO�WOE�DPOVFOU�BM��BVDI�EBHFHFO�FS�IFSS
QSBFMBUI�WOE�DPOVFOUI�JISP�GSBVFO�WPO�-JFDIUFOCFSH�GSFZJO�WOE�JISFO�IFSSO�FIFHFNBIM�àCFSF�EJF�XFJYMXFJ�
IJOHFCFOEF�HàMU�FJO�PSEFOMJDI�WFSGFSUJHUFT�WSCBSM�[VF[VTUFMMFO�WOE�FJO�UIFJMM�EFO�BOEFSO�EBSCFZ�[V
NBOVUFOJFSO�BVDI�SFDJQSPDF�HFCSFJDIJHFSNBTTFO�[V�TDIJ[FO�WOE�[V�TDIFSNFO�TDIVMEJH��'àOGGUFOT�TPMMF�CFTBHU
FJOHFUBVTDIUF�HVMU�NFISHFEBDIUFS�GSBVFO�WPO�-JDIUFOCFSH�WOE�JISFO�IFSSO�FIFHFNBIM�NJU�TJCFO�GVOEU�WOE
FJO�ESJUM�IFSSO�HJMU�TFDIT�WOE�BJO�WJFSUM�HVMEFO�PSE��IVFC�HFMU�EBO�ESFZ�WOE�ESFZ�JH�HVMEFO����L��KBISMJDIFO
PSE��TUFVFS��%FN�IFSSO�QSBFMBUIFO�WOE�DPOVFOU�BCFS�EB��BNCU�3FLIJUOB�NJU�WJFS�WOE�ESFZ�JHFN�IBMC�GVOEU
IFSSO�HJMU�WOE�WJFS[FDIFO�HVMEFO����L��IVFC�HFMU�EBO�FJO�IVOEFSUI�ESFZ�WOE�ESFZ�JH�HVMEFO����L��PSE�
TUFVFSO�WFSNJUMT�EFS�HFHFO�FJOBOEFS�[VFTUFMMFOEFS�BVGTBOEUFO�PEFS�XJF�FT�EJF�OPUI�FSGPSEFSO�XJSEFU
PSEFOUMJDI�OJU�BMMFJO�[VFHFTDISJCFO�TPOEFSO�BVDI�EJF�SFDIUJHLIFJU�CFZ�EFN�BNCU�CFEFSTFJUT�CJ��FOEF�EFT
�����KBIS�HFUSPGFO�XFSEFO��4FDITUFOT�TUFIFU�EFS�GSBVFO�WPO�-JFDIUFOCFSH�GSFZJO�WOE�JISFO�IFSSO�FIFHFNBIM
CFVFIS�JISF�BVTTUBOEU�CFZ�EFN�BNCU�3FLIJUOB�TBNCU�EFN�EBTFMCTU�IBCFOEFO�[VFIUWJFI�WOE�[V�EFN
WPSHFIBCUFO�HFCFZ�[VTBNFO�HFCSBDIUFT�QBVHFIPM[�GJS�TJDI�TFMCTU�EVSDI�EJF�3FLIJUOB�OBDI�BJHOFO�CFMJFCFO
BC[VGPSEFSO��"MMFT�WFSFJMMJDI�WOE�PIOF�HFTUÚISEF�BVDI�CFZ�WFSQJOEVOH�EFT�MBOEUTDIBEFOQVODUT�JO�$SFJO�[V
VSLIVOEU�EFTTFO�TFJOEU�EJTF�JOTUSVNFOUFO�[XFZ�HMFJDI�MBVUFOEF�BVGHFSJDIU�WOE�KFEFOUIFJMM�BJO�FYFNQMBS
WOEUFS�CFFEFO�BVDI�EFS�GSBVFO�WPO�-JFDIUFOCFSH�IFSSO�FIFHFNBIMT�WOE�EFT�IFSSO�JOUFSQPTFOUFOT�	KFEPDI
EFNTFMCFO�PIOF�OPIUM�WOE�TDIBEFO
�IBOEUTDISJGGU�WOE�QFUTDIBGGU�WFSGFSUJHUFS�[VFHFTUFMU�XPSEFO��#FTDIFDIFO
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HFTVFDIU�PEFS�HFBOEUFU�XFSEFO�NÚDIUF�UISFàMJDIFO�[V�TDIJ[FO�[V�TDISFNCFO�WOOE�TP�EJF�OPUU�FSGPSEFSO
NFDIUF�CFZ�BMMFO�JOTUBO[FO�HFSJDIU�WOOE�PCSJHLFJUFO�JO�SFDIUFO�[V�VFSUSFUUFO�PIOF�TDIBEFO�[V�IBMUFO
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Z U S A M M E N F A S S U N G

Die Urkunden im Tuffsteiner Schlossarchiv

4DIMPTT� 5VGGTUFJO� 	5VÝUBOK
� WFSXBISU� JO� TFJOFN
"SDIJW� OPDI� JNNFS� WFSTDIJFEFOBSUJHFT� "SDIJW�
NBUFSJBM�� %BSVOUFS� CFGJOEFO� TJDI� ��� 1FSHBNFOU�
VSLVOEFO� BVT� EFN� ;FJUBCTDIOJUU� ����o������ 4JF
CF[JFIFO� TJDI� WPS� BMMFN� BVG� #FTJU[�� VOE� 3FDIUT�
HFTDIÊGUF�EJF�BVG�EJF�FJOF�PEFS�BOEFSF�8FJTF�NJU�EFS
)FSSTDIBGU�5VGGTUFJO�JO�;VTBNNFOIBOH�TUFIFO�
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�BMT�BVDI�-BJCBDIFS�#àSHFS�	EFS�-BJ�
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