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QSBYJTOBI�VOE�BVDI�QPMJUJTDI�VNTFU[CBS�TJOE��%JF�&JOCJOEVOH�EFS
&YQFSUJTF�BVT�8JTTFOTDIBGU�VOE�8JSUTDIBGUTQSBYJT�I¢MU�EBT
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WFSM¢TTMJDIFO�VOE�QMBOCBSFO�4UFVFSWPMM[VH�EJTLVUJFSFO�VOE�EJF
JOUFSOBUJPOBMF�&OUXJDLMVOH�VOE�TJDI�IJFSBVT�FSHFCFOEF�'PMHFO�VOE
$IBODFO�GºS�EBT�OBUJPOBMF�3FDIU�FJOCF[JFIFO��%FS�'PLVT�EFS
&YQFSUFOLPNNJTTJPO��#ºSHFSOBIF�&JOLPNNFOTUFVFS��MJFHF�BVG�EFO
$IBODFO�EFS�%JHJUBMJTJFSVOH�FJOGBDIFS�VNTFU[CBSFO�3FHFMO�TPXJF
EFN�"CCBV�WPO�4UFVFSFSLM¢SVOHTCºSPLSBUJF�
%JF�"SCFJUFO�TPMMFO�.JUUF������BCHFTDIMPTTFO�TFJO�
#VOEFTGJOBO[NJOJTUFSJVN�1.�WPN�����������

&OFSHJFQSFJTQBVTDIBMF��,BOO�CFJN�'JOBO[HFSJDIU
FJOHFLMBHU�XFSEFO

'ºS�,MBHFO�CFUSFGGFOE�EJF�GºS������BVT[V[BIMFOEF
&OFSHJFQSFJTQBVTDIBMF�TJOE�EJF�'JOBO[HFSJDIUF�[VTU¢OEJH��"MMFSEJOHT
NVTT�EBT�'JOBO[BNU�VOE�OJDIU�EFS�"SCFJUHFCFS�WFSLMBHU�XFSEFO��%JFT
IBU�EBT�'JOBO[HFSJDIU�	'(
�.ºOTUFS�JO�FJOFN�7FSGBISFO�ºCFS�EJF
#FBOUSBHVOH�WPO�1SP[FTTLPTUFOIJMGF�FOUTDIJFEFO�
%FS�"OUSBHTUFMMFS�IBU�TFJOFO�"SCFJUHFCFS�CFJN�'(�.ºOTUFS�BVG
"VT[BIMVOH�EFS�&OFSHJFQSFJTQBVTDIBMF�JO�)´IF�WPO�����&VSP
WFSLMBHU�VOE�GºS�EBT�,MBHFWFSGBISFO�1SP[FTTLPTUFOIJMGF�CFBOUSBHU�



Schaufenster Steuern Mandantenbrief der Steuerberatung Nährlich

www.stb-naehrlich.de 5

%BT�'(�.ºOTUFS�IBU�EJFTFO�"OUSBH�BCHFMFIOU��%BCFJ�IBU�FT�[VO¢DITU
BVTHFGºISU�EBTT�Ř�KFEFOGBMMT�GºS�OPDI�OJDIU�BVTHF[BIMUF
&OFSHJFQSFJTQBVTDIBMFO�Ř�EFS�3FDIUTXFH�[V�EFO�'JOBO[HFSJDIUFO�VOE
OJDIU�EFS�"SCFJUTSFDIUTXFH�FS´GGOFU�TFJ��0CXPIM�EFS�"OUSBHTUFMMFS
FJOF�BOEFSF�1FSTPO�BVG�;BIMVOH�WFSLMBHU�IBCF�MJFHF�FJOF
BCHBCFOSFDIUMJDIF�4USFJUJHLFJU�WPS�EB�GºS�EJF�"VT[BIMVOH�EFS
&OFSHJFQSFJTQBVTDIBMF�OBDI�f�����"CTBU[���EFT
&JOLPNNFOTUFVFSHFTFU[FT�EJF�7PSTDISJGUFO�EFS�"CHBCFOPSEOVOH
FOUTQSFDIFOE�BO[VXFOEFO�TFJFO�
"MMFSEJOHT�TFJ�EJF�,MBHF�VO[VM¢TTJH��'ºS�FJOF�*OBOTQSVDIOBINF�EFT
"SCFJUHFCFST�CFTUFIF�LFJO�3FDIUTTDIVU[JOUFSFTTF�XFJM�FS�OJDIU
4DIVMEOFS�EFS�&OFSHJFQSFJTQBVTDIBMF�TFJ��.JU�EFS�"VT[BIMVOH�EJFTFS
1BVTDIBMF�FSGºMMUFO�"SCFJUHFCFS�LFJOF�-PIOBOTQSºDIF�JISFS
"SCFJUOFINFS�TPOEFSO�GVOHJFSUFO�BMT�;BIMTUFMMF�EFT�4UBBUFT�CFUPOU
EBT�(FSJDIU�
#FJ�EFS�&OFSHJFQSFJTQBVTDIBMF�IBOEFMF�FT�TJDI�VN�FJOF
4UFVFSWFSHºUVOH�EJF�HFHFOºCFS�EFN�'JOBO[BNU�EVSDI�"CHBCF�FJOFS
&JOLPNNFOTUFVFSFSLM¢SVOH�HFMUFOE�[V�NBDIFO�TFJ��&JOF�6NEFVUVOH
EFT�,MBHFCFHFISFOT�EBIJOHFIFOE�EBTT�EBT�'JOBO[BNU�#FLMBHUFS�TFJO
TPMM�TFJ�BOHFTJDIUT�EFS�FJOEFVUJHFO�#F[FJDIOVOH�EFT�"SCFJUHFCFST
OJDIU�N´HMJDI��&JOF�TPMDIF�,MBHF�X¢SF�BVDI�NBOHFMT�%VSDIGºISVOH
FJOFT�7PSWFSGBISFOT�OJDIU�[VM¢TTJH�
'JOBO[HFSJDIU�.ºOTUFS�#FTDIMVTT�WPN���������������,���������,H
	1,)


4UFVFSLBO[MFJFO��)JOXFJTF�[VN�%BUFOTDIVU[
BLUVBMJTJFSU

7PS�GºOG�+BISFO�JTU�EJF�%BUFOTDIVU[�(SVOEWFSPSEOVOH�JO�,SBGU
HFUSFUFO��%JF�#FTUJNNVOHFO�TJOE�BVDI�GºS�4UFVFSLBO[MFJFO�SFMFWBOU
TPXFJU�FT�VN�EFO�6NHBOH�NJU�QFSTPOFOCF[PHFOFO�%BUFO�HFIU�
%FTXFHFO�IBUUFO�EFS�%FVUTDIF�4UFVFSCFSBUFSWFSCBOE�	%4U7
�VOE�EJF
#VOEFTTUFVFSCFSBUFSLBNNFS�	#4U#,
�GSºI[FJUJH�HFNFJOTBNF
)JOXFJTF�WFS´GGFOUMJDIU��%JFTF�MJFHFO�OBDI�"OHBCFO�EFT�%4U7�OVO�JO
FJOFS�BLUVBMJTJFSUFO�'BTTVOH�WPS�
%JF�HFNFJOTBNFO�)JOXFJTF�GºS�EFO�6NHBOH�NJU�QFSTPOFOCF[PHFOFO
%BUFO�EVSDI�4UFVFSCFSBUFS�VOE�TUFVFSCFSBUFOEF
#FSVGTBVTºCVOHTHFTFMMTDIBGUFO�CFSºDLTJDIUJHFO�MBVU�%4U7�EJF�GºS�EFO
#FSVGTTUBOE�SFMFWBOUFO�&OUXJDLMVOHFO�JN�#FSFJDI�EFT�%BUFOTDIVU[FT
VOE�FOUIBMUFO�VOUFS�BOEFSFN�BVDI�"SCFJUTIJMGFO�VOE�.VTUFS�GºS�EJF
1SBYJT�

"CSVGCBS�TFJFO�TJF�GºS�BMMF�.JUHMJFEFS�EFS�SFHJPOBMFO
4UFVFSCFSBUFSWFSC¢OEF�VOUFS��XXX�TUCEJSFLU�EF��
%FVUTDIFS�4UFVFSCFSBUFSWFSCBOE�F�7��1.�WPN�����������

�&TTFO�BVG�3¢EFSO��JTU�TUFVFSMJDI�OJDIU�BCTFU[CBS

%JF�,PTUFO�GºS�EFO�4FSWJDF��&TTFO�BVG�3¢EFSO��L´OOFO�OJDIU�BMT
BV�FSHFX´IOMJDIF�#FMBTUVOH�CFJ�EFO�4UFVFSO�HFMUFOE�HFNBDIU
XFSEFO��%JFT�IBU�EBT�'JOBO[HFSJDIU�	'(
�.ºOTUFS�FOUTDIJFEFO���CFS
EFO�'BMM�CFSJDIUFUF�EFS�#VOE�EFS�4UFVFS[BIMFS�	#E4U
�3IFJOMBOE�1GBM[�
&JO�&IFQBBS�NJU�TDIXFSXJFHFOEFS�#FFJOUS¢DIUJHVOH�Ř�(SBE�EFS
#FIJOEFSVOH�����(�Ř�IBUUF�JO�TFJOFS�4UFVFSFSLM¢SVOH�EFO
3FDIOVOHTCFUSBH�GºS�EFO�4FSWJDF��&TTFO�BVG�3¢EFSO��BOHFHFCFO�
"MMFSEJOHT�XBSFO�EJF�,PTUFO�JO�EFS�3FDIOVOH�OJDIU�BVGHFUFJMU
TPOEFSO�EFS�"VGXBOE�GºS�EJF�.BIM[FJUFO�FJOTDIMJF�MJDI�EFS�-JFGFSVOH
BVTHFXJFTFO��%BT�'JOBO[BNU�CFSºDLTJDIUJHUF�EJF�"VGXFOEVOHFO
OJDIU�
%JF�&IFMFVUF�MFHUFO�EBHFHFO�&JOTQSVDI�FJO��%BT�'JOBO[BNU�MFIOUF
EFO�&JOTQSVDI�BC�EB�EJF�.FISBVGXFOEVOHFO�OJDIU�BV�FSHFX´IOMJDI
TFJFO��;VEFN�TFJFO�EJF�,PTUFO�CFSFJUT�EVSDI�EFO
#FIJOEFSUFOQBVTDICFUSBH�BCHFHPMUFO��%BSBVGIJO�LMBHUF�EBT�&IFQBBS�
&T�BSHVNFOUJFSUF�EBTT�EJF�,SBOLIFJUTTJUVBUJPO�[XBOHTM¢VGJH�TFJ�XFJM
FJOF�FJHFOF�&TTFOTWFSTPSHVOH�VOGBMMGSFJ�OJDIU�N´HMJDI�TFJ�
%BT�'(�.ºOTUFS�GPMHUF�EJFTFS�"OTJDIU�MBVU�#E4U�3IFJOMBOE�1GBM[
OJDIU��4UFVFS[BIMFS�NºTTUFO�HS´�FSF�"VGXFOEVOHFO�BMT�EJF
ºCFSXJFHFOEF�.FIS[BIM�EFS�4UFVFS[BIMFS�HMFJDIFS
&JOLPNNFOTWFSI¢MUOJTTF�HMFJDIFS�7FSN´HFOTWFSI¢MUOJTTF�VOE
HMFJDIFO�'BNJMJFOTUBOET�IBCFO�VN�"VGXFOEVOHFO�EJF�EJF�FJHFOF
[VNVUCBSF�#FMBTUVOH�ºCFSTUFJHFO�WPN�(FTBNUCFUSBH�EFS�&JOLºOGUF
BC[JFIFO�[V�L´OOFO��%JFTF�,PTUFO�NºTTUFO�BVT�EJWFSTFO�(SºOEFO
OJDIU�BC[VXFOEFO�TPXJF�EFO�6NTU¢OEFO�OBDI�OPUXFOEJH�TFJO�VOE
EºSGUFO�FJOFO�BOHFNFTTFOFO�#FUSBH�OJDIU�ºCFSTUFJHFO��/BDI
TU¢OEJHFS�3FDIUTQSFDIVOH�EFT�#VOEFTGJOBO[IPGFT�TFJ�EJF
HSVOET¢U[MJDIF�#FSºDLTJDIUJHVOH�TPMDIFS�,SBOLIFJUTGPMHFLPTUFO�BMT
,PTUFO�EFS�-FCFOTGºISVOH�TUFVFSMJDI�OJDIU�HFSFDIUGFSUJHU��%BIFS
L´OOUFO�7FSQGMFHVOHTLPTUFO�EJF�QSFJTMJDI�NJU�TJFCFO�CJT�OFVO�&VSP
QSP�.BIM[FJU�FIFS�ºCMJDI�TJOE�TUFVFSMJDI�OJDIU�CFSºDLTJDIUJHU�XFSEFO�
%JF�-JFGFSVOH�WPO�.BIM[FJUFO�TFJ�JO�EFS�#FW´MLFSVOH�XFJU�WFSCSFJUFU�
)JMGFCFEºSGUJHF�.FOTDIFO�L´OOUFO�BCFS�BVDI�%JFOTUF�JO�"OTQSVDI
OFINFO�CFJ�EFOFO�FJOF�1FSTPO�EJF�.BIM[FJU�JO�EFS�IFJNJTDIFO�,ºDIF
[VCFSFJUFU�HJCU�EFS�#E4U�[V�CFEFOLFO��%JFTF�"SCFJUTLPTUFO�L´OOUFO
EBOO�[VN�#FJTQJFM�BMT�IBVTIBMUTOBIF�%JFOTUMFJTUVOH�TUFVFSMJDI
BCHFTFU[U�XFSEFO�
#VOE�EFS�4UFVFS[BIMFS�3IFJOMBOE�1GBM[�F�7��1.�WPN�����������
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6OUFSOFINFS

$PSPOB�4DIMVTTBCSFDIOVOHFO�N´HMJDITU�[FJUOBI
BCHFCFO

0CXPIM�EBT�#VOEFTXJSUTDIBGUTNJOJTUFSJVN�EJF�"CHBCFGSJTU�GºS�EJF
4DIMVTTBCSFDIOVOHFO�GºS�EJF�$PSPOB�8JSUTDIBGUTIJMGFO�CJT�[VN
�����������WFSM¢OHFSU�IBU�S¢U�EJF�#VOEFTTUFVFSCFSBUFSLBNNFS
	#4U#,
�4UFVFSCFSBUFSO�EJF�4DIMVTTBCSFDIOVOHFO�TP�CBME�XJF
N´HMJDI�BO[VHFIFO�
%FOO�FT�TFJ�OVS�FJOF�7FSM¢OHFSVOH�EJF�WPS�EFN������������[V
CFBOUSBHFO�TFJ�N´HMJDI��"C[VHFCFO�TFJ�EBOO�TQ¢UFTUFOT�BN
������������8FSEF�BVDI�EJFTF�'SJTU�OJDIU�FJOHFIBMUFO�ESPIUFO
&SJOOFSVOHTTDISFJCFO�"OI´SVOHFO�VOE�EBOBDI�BVDI
3ºDLGPSEFSVOHTCFTDIFJEF�WPO�EFO�#FXJMMJHVOHTTUFMMFO�XBSOU�EJF
#4U#,�
#VOEFTTUFVFSCFSBUFSLBNNFS�*OUFSOFUTFJUF�WPN�����������

&MFLUSPOJTDIF�-PIOTUFVFSCFTDIFJOJHVOH�������.VTUFS
GºS�EFO�"VTESVDL�CFLBOOU�HFNBDIU

%BT�#VOEFTGJOBO[NJOJTUFSJVN�	#.'
�IBU�EBT�.VTUFS�GºS�EFO�"VTESVDL
EFS�FMFLUSPOJTDIFO�-PIOTUFVFSCFTDIFJOJHVOH�GºS�EBT�,BMFOEFSKBIS
�����CFLBOOU�HFNBDIU�
%FS�"VTESVDL�IBU�EBT�'PSNBU�%*/�"���&S�LBOO�WPN�BNUMJDIFO�.VTUFS
BCXFJDIFO�XFOO�FS�T¢NUMJDIF�"OHBCFO�JO�HMFJDIFS�3FJIFOGPMHF
FOUI¢MU�VOE�JO�'PSNBU�VOE�"VGCBV�EFN�CFLBOOU�HFNBDIUFO�.VTUFS
FOUTQSJDIU��#FJ�EFS�"VTTUFMMVOH�EFT�"VTESVDLT�EFS�FMFLUSPOJTDIFO
-PIOTUFVFSCFTDIFJOJHVOH�TJOE�EJF�7PSHBCFO�JN�#.'�4DISFJCFO�WPN
�����������	#VOEFTTUFVFSCMBUU�5FJM�*�4FJUF����
�[V�CFBDIUFO�
"CXFJDIFOE�[VN�PCFO�HFOBOOUFO�#.'�4DISFJCFO�HJMU�GºS�EJF
FMFLUSPOJTDIF�-PIOTUFVFSCFTDIFJOJHVOH�BC������'PMHFOEFT�

■ (FN¢��f���C�"CTBU[���4BU[���&4U(�JTU�BC�����
BVTTDIMJF�MJDI�EJF�*EFOUJGJLBUJPOTOVNNFS�BMT
0SEOVOHTNFSLNBM�BO[VHFCFO��%JF�7FSXFOEVOH�EFS�F5*/
JTU�OJDIU�NFIS�[VM¢TTJH�

■ %JF�4P[JBMWFSTJDIFSVOHTCFJUS¢HF�EJF�BVG�FJOFO�OJDIU
CFTUFVFSUFO�7PSUFJM�OBDI�f���B�&4U(�FOUGBMMFO�TJOE�VOUFS
/S�����CJT����EFT�"VTESVDLT�[V�CFTDIFJOJHFO�EB�EJFTF�BMT
4POEFSBVTHBCFO�BC[JFICBS�TJOE�

■ *TU�FJO�%SJUUFS�HFN¢��f����"CTBU[��B�4BU[���&4U(�[VN
-PIOTUFVFSBC[VH�WFSQGMJDIUFU�IBU�FS�EFS�[VTU¢OEJHFO
'JOBO[CFI´SEF�GºS�KFEFO�"SCFJUOFINFS�FJOF�FMFLUSPOJTDIF
-PIOTUFVFSCFTDIFJOJHVOH�[V�ºCFSNJUUFMO�	f���C�"CTBU[��
4BU[���&4U(
�

■ %JF�"OHBCF�EFT�WPN�"SCFJUHFCFS�BVTHF[BIMUFO
,JOEFSHFMEFT�JO�/S�����JTU�OJDIU�NFIS�[VM¢TTJH�	"VGIFCVOH
WPO�f����&4U(�[VN�����������
�

#VOEFTGJOBO[NJOJTUFSJVN�#FLBOOUNBDIVOH�WPN������������*7�$��
��4�������������������

(FXFSCFTUFVFSCFTDIFJE�XJSE�EJHJUBM

)FTTFO�IBU�GºS�HBO[�%FVUTDIMBOE�EFO�EJHJUBMFO
(FXFSCFTUFVFSCFTDIFJE�FOUXJDLFMU��%BT�CFEFVUF�EFVUMJDIF
7FSFJOGBDIVOHFO�GºS�,PNNVOFO�6OUFSOFINFO�VOE�EJF
4UFVFSWFSXBMUVOH�NFMEFU�EBT�'JOBO[NJOJTUFSJVN�EFT�-BOEFT�
'ºS�EJF�,PNNVOFO�CFEFVUF�EFS�EJHJUBMF�(FXFSCFTUFVFSCFTDIFJE
OJDIU�OVS�EBTT�EJF�SFDIUMJDIFO�7PSHBCFO�EFT�0OMJOF[VHBOHTHFTFU[FT
FSGºMMU�XFSEFO��4JF�TQBSUFO�BV�FSEFN�1BQJFS�1PSUP�VOE�"SCFJUT[FJU
XFJM�TJF�JISF�7FSXBMUVOHTWPSH¢OHF�PQUJNJFSFO�L´OOUFO���/JDIU
[VMFU[U�TUFMMFO�TJF�TPNJU�JISF�"UUSBLUJWJU¢U�GºS�(FXFSCFCFUSJFCF�VOUFS
#FXFJT�EFOO�TFJUFOT�EFS�8JSUTDIBGUTWFSC¢OEF�JTU�FJO�EJHJUBMFS
TUBOEBSEJTJFSUFS�(FXFSCFTUFVFSCFTDIFJE�TFJU�MBOHFN�FJOF�[FOUSBMF
'PSEFSVOH��TBHUF�)FTTFOT�'JOBO[NJOJTUFS�.JDIBFM�#PEEFOCFSH
	$%6
�
7PO�EFS�6NTFU[VOH�EFT�EJHJUBMFO�(FXFSCFTUFVFSCFTDIFJET�TFJFO
CVOEFTXFJU�BMMF�FUXB��������,PNNVOFO�VONJUUFMCBS�CFUSPGGFO�
%FOO�TJF�XºSEFO�EJF�(FXFSCFTUFVFSCFTDIFJEF�BO�EJF�PSUTBOT¢TTJHFO
6OUFSOFINFO�ºCFSTFOEFO�
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#FJ�EFN�JO�)FTTFO�FOUXJDLFMUFO�7FSGBISFO�XºSEFO�EJF�SFMFWBOUFO
%BUFO�GºS�EJF�'FTUTFU[VOH�EFS�(FXFSCFTUFVFS�WPN�'JOBO[BNU�ºCFS
FJOFO�&-45&3�5SBOTGFS�EJHJUBM�BO�EJF�,PNNVOFO�ºCFSUSBHFO��*O�FJOFN
[XFJUFO�4DISJUU�L´OOF�EJF�,PNNVOF�EFO�(FXFSCFTUFVFSCFTDIFJE
POMJOF�BO�EBT�&-45&3�1PTUGBDI�EFT�(FXFSCFUSFJCFOEFO�WFSTFOEFO�
%FS�EJHJUBMF�(FXFSCFTUFVFSCFTDIFJE�XFSEF�JN�1%'�"��'PSNBU�NJU
FJOHFCFUUFUFN�9.-�%BUFOTBU[�FSTUFMMU��&S�TFJ�EBNJU�NFOTDIFO��VOE
NBTDIJOFOMFTCBS��'ºS�6OUFSOFINFO�VOE�#FSBUFSTDIBGU�TFJ�EBT�FJO
HSP�FS�'PSUTDISJUU�TP�EBT�'JOBO[NJOJTUFSJVN�)FTTFO��%FOO�EJF
#FTDIFJEF�L´OOUFO�EJSFLU�JO�EJF�KFXFJMJHF�'BDI�4PGUXBSF�FJOHFMFTFO
VOE�NFEJFOCSVDIGSFJ�WFSBSCFJUFU�XFSEFO��6OE�EB�EBT�9.-�'PSNBU
CVOEFTXFJU�FJOIFJUMJDI�JTU�XFSEF�EJF�"SCFJU�JOTCFTPOEFSF�GºS
6OUFSOFINFO�NJU�4UBOEPSUFO�JO�NFISFSFO�,PNNVOFO�EFVUMJDI
ºCFSTJDIUMJDIFS�VOE�FJOGBDIFS�
'JOBO[NJOJTUFSJVN�)FTTFO�1.�WPN�����������

(NC)�HFIU�QMFJUF��;VS�7FSMVTUCFSºDLTJDIUJHVOH�CFJ
WPSIFSJHFO�*OWFTUJUJPOFO

%BT�'JOBO[HFSJDIU�	'(
�%ºTTFMEPSG�IBU�TJDI�NJU�EFO�BMUFO
3FDIUTQSFDIVOHTHSVOET¢U[FO�CFJ�f����&JOLPNNFOTUFVFSHFTFU[�	&4U(

VOE�EFS�EB[V�BOHFPSEOFUFO�8FJUFSHFMUVOH�EVSDI�EFO
#VOEFTGJOBO[IPG�	#')
�BVTFJOBOEFS[VTFU[FO��,POLSFU�HJOH�FT�VN�EJF
#FSºDLTJDIUJHVOH�WPO�7FSMVTUFO�OBDI�f����"CTBU[���&4U(�VOE�CFJ�EFO
&JOLºOGUFO�BVT�,BQJUBMWFSN´HFO�CFJ�"VGM´TVOH�FJOFS
,BQJUBMHFTFMMTDIBGU�
%FS�,M¢HFS�XBS�[V����1SP[FOU�BO�FJOFS�(NC)�CFUFJMJHU�EJF�FJOFO
4QFEJUJPOTCFUSJFC�VOUFSIJFMU��*N�+BIS������IBUUF�FS�EFS�(NC)
%BSMFIFO�JO�)´IF�WPO���������&VSP�HFX¢ISU��*N�4USFJUKBIS�����
XVSEF�EBT�*OTPMWFO[WFSGBISFO�ºCFS�EBT�7FSN´HFO�EFS�(NC)
FS´GGOFU�
(FHFOºCFS�EFN�CFLMBHUFO�'JOBO[BNU�CFHFISUF�EFS�,M¢HFS�Ř�OFCFO
EFN�7FSMVTU�EFT�4UBNNLBQJUBMT�Ř�EJF�*OBOTQSVDIOBINF�BVT�FJOFS
#ºSHTDIBGUTWFSQGMJDIUVOH�TPXJF�EFO�"VTGBMM�EFS�%BSMFIFO�JN�3BINFO
EFT�f����&4U(�CF[JFIVOHTXFJTF�	TQ¢UFS�JN�,MBHFWFSGBISFO�OBDI
�f���
&4U(�[V�CFSºDLTJDIUJHFO�
*N�-BVGF�EFT�7FSGBISFOT�CFTU¢UJHUF�EFS�*OTPMWFO[WFSXBMUFS�EBTT
CFSFJUT�CFJ�*OTPMWFO[FS´GGOVOH�OJDIU�EBNJU�[V�SFDIOFO�HFXFTFO�TFJ
EBTT�BO�EFO�,M¢HFS�BMT�(FTFMMTDIBGUFS�EFS�(NC)�JN�3BINFO�EFT
*OTPMWFO[WFSGBISFOT�;BIMVOHFO�GMJF�FO�XºSEFO�

%BT�'JOBO[BNU�MFIOUF�FJOF�7FSMVTUCFSºDLTJDIUJHVOH�BC�EB�EJF
*OBOTQSVDIOBINF�BVT�EFS�#ºSHTDIBGU�XFJUFSIJO�TUSJUUJH�VOE�EFS
7FSMVTU�JN�4USFJUKBIS�EBNJU�JOTHFTBNU�OJDIU�IJOSFJDIFOE�LPOLSFUJTJFSU
HFXFTFO�TFJ�
%BT�'(�HBC�EFS�,MBHF�TUBUU��*OTCFTPOEFSF�TFJ�EFS�"VTGBMM�EFS
%BSMFIFOTGPSEFSVOHFO�CFJ�EFO�&JOLºOGUFO�BVT�,BQJUBMWFSN´HFO�BMT
7FSMVTU�[V�CFSºDLTJDIUJHFO�
&JOFS�#FSºDLTJDIUJHVOH�CFJ�EFO�&JOLºOGUFO�BVT�f����&4U(�TUFIF�OJDIU
EFTTFO�4VCTJEJBSJU¢UTLMBVTFM�FOUHFHFO��%JF�%BSMFIFO�TFJFO�OJDIU�BMT
OBDIUS¢HMJDIF�"OTDIBGGVOHTLPTUFO�JN�3BINFO�EFT
"VGM´TVOHTWFSMVTUFT�OBDI�f����&4U(�[V�CFSºDLTJDIUJHFO��%FS�OFVF�f
���"CTBU[��B�&4U(�TFJ�[FJUMJDI�OPDI�OJDIU�BOXFOECBS�HFXFTFO�
%JF�GSºIFSF�3FDIUTQSFDIVOH�EFT�#')�GJOEF�JN�4USFJUGBMM�USPU[
UZQJTJFSFOEFS�8FJUFSHFMUVOHTBOPSEOVOH�EFS�BMUFO
3FDIUTQSFDIVOHTHSVOET¢U[F�LFJOF�"OXFOEVOH��7PS�EFN
)JOUFSHSVOE�EBTT�EJF�7FSUSBVFOTTDIVU[SFHFMVOH�GºS�EFO
4UFVFSQGMJDIUJHFO�FJOF�XFJUFSF�0QUJPO�TDIBGGFO�XPMMUF�L´OOF�EJFTFS
OJDIU�[VS�*OBOTQSVDIOBINF�EJFTFS�3FHFMVOH�WFSQGMJDIUFU�XFSEFO
XFOO�TJDI�EJFTF�GºS�JIO�MFU[UMJDI�VOHºOTUJHFS�EBSTUFMMF�
4P�MJFHF�EFS�4USFJUGBMM�IJFS��%FOO�JN�7FSHMFJDI�[VN�JN�3BINFO�EFT�f
���&4U(�HFMUFOEFO�5FJMFJOLºOGUFWFSGBISFOT�CJFUF�f����&4U(�GºS�EFO
ºCFS�[FIO�1SP[FOU�BO�EFS�(NC)�CFUFJMJHUFO�,M¢HFS�FJOF
WPMMVNG¢OHMJDIF�#FSºDLTJDIUJHVOH�EFT�7FSMVTUFT��%JF
&JOLºOGUFFS[JFMVOHTBCTJDIU�XFSEF�JN�3BINFO�EFT
"CHFMUVOHTTUFVFSTZTUFNT�NBOHFMT�FOUHFHFOTUFIFOEFS
"OIBMUTQVOLUF�WFSNVUFU�TP�EBT�'(�
%JF�&OUTDIFJEVOH�JTU�OJDIU�SFDIUTLS¢GUJH��%BT�'JOBO[BNU�IBU�HFHFO
EBT�6SUFJM�EJF�WPN�(FSJDIU�[VHFMBTTFOF�3FWJTJPO�FJOHFMFHU��%BT
"LUFO[FJDIFO�CFJN�#VOEFTGJOBO[IPG�MBVUFU�*9�3�������
'JOBO[HFSJDIU�%ºTTFMEPSG�6SUFJM�WPN���������������,���������&
OJDIU�SFDIUTLS¢GUJH
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,BQJUBM�
BOMFHFS

2VFMMFOTUFVFSWFSGBISFO��4UFVFSCFSBUFSWFSCBOE
OJNNU�[V�OFVFO�&6�7PSTDISJGUFO�4UFMMVOH

%JF�&6�,PNNJTTJPO�TDIM¢HU�FJOF�)BSNPOJTJFSVOH�WPO
7FSGBISFOTWPSTDISJGUFO�[VS�&STUBUUVOH�ºCFSTDIºTTJHFS�2VFMMFOTUFVFS
WPS��%FS�%FVUTDIF�4UFVFSCFSBUFSWFSCBOE�	%4U7
�VOUFSTUºU[U�EFO
7PSTDIMBH�TJFIU�BCFS�GºS�"OMFHFS�OPDI�7FSCFTTFSVOHTCFEBSG�
%JF�7FSGBISFO�[VS�3ºDLFSTUBUUVOH�ºCFSTDIºTTJHFS�2VFMMFOTUFVFS�TFJFO
GºS�HSFO[ºCFSTDISFJUFOE�U¢UJHF�"OMFHFS�FJO��FDIUFT��SHFSOJT��GºISU�EFS
%4U7�BVT��%BCFJ�I¢UUFO�TJF�JN�'BMM�WPO
%PQQFMCFTUFVFSVOHTBCLPNNFO�JO�EFS�3FHFM�FJOFO�SFDIUMJDIFO
"OTQSVDI�BVG�3ºDLFSTUBUUVOH��%JF�%VSDITFU[VOH�EJFTFS�"OTQSºDIF
XFSEF�JIOFO�EVSDI�VOUFSTDIJFEMJDIF�CºSPLSBUJTDIF�MBOHXJFSJHF�VOE
LPTUFOJOUFOTJWF�7FSGBISFO�JO�EFO�.JUHMJFETUBBUFO�BMMFSEJOHT�BVG
VOO´UJHF�VOE�UFJMT�VO[VNVUCBSF�8FJTF�FSTDIXFSU�
%FS�3JDIUMJOJFOWPSTDIMBH�EFS�&6�,PNNJTTJPO�[V�TDIOFMMFSFO�VOE
TJDIFSFSFO�7FSGBISFO�GºS�EJF�&OUMBTUVOH�WPO�ºCFSTDIºTTJHFO
2VFMMFOTUFVFSO�	$0.�	����
����
�TPMMF�IJFS[V�"CIJMGF�TDIBGGFO�
*O�TFJOFS�4UFMMVOHOBINF�[VN�3JDIUMJOJFOFOUXVSG�TFU[U�TJDI�EFS�%4U7
[VHVOTUFO�EFS�"OMFHFS�GºS�N´HMJDITU�FJOGBDIF�VOE�LPTUFOHºOTUJHF
7FSGBISFO�FJO��%B[V�TDIM¢HU�FS�FUXB�,MBSTUFMMVOHFO�VOE�NFIS
%BUFOTDIVU[�CFJ�EFS�OFV�FJO[VGºISFOEFO�EJHJUBMFO�#FTDIFJOJHVOH�ºCFS
EJF�TUFVFSMJDIF�"OT¢TTJHLFJU�	F53$
�WPS�
/BDI�EFN�3JDIUMJOJFOWPSTDIMBH�I¢UUFO�EJF�.JUHMJFETUBBUFO�[VEFN�FJO
8BIMSFDIU�PC�TJF�FJO�7FSGBISFO�[VS�&OUMBTUVOH�WPO�ºCFSTDIºTTJHFS
2VFMMFOTUFVFS�FOUXFEFS�JN�8FHF�EFS�TP�HFOBOOUFO
4UFVFSFSMFJDIUFSVOH�BO�EFS�2VFMMF�EFS�4DIOFMMFSTUBUUVOH�PEFS�FJOFS
,PNCJOBUJPO�IJFSBVT�BOXFOEFO�XPMMFO��)JFS[V�TDIM¢HU�EFS�%4U7�FJO
4UBOEBSEWFSGBISFO�VOE�EBNJU�FJOF�#FTDIS¢OLVOH�EFT�8BIMSFDIUT�EFS
.JUHMJFETUBBUFO�WPS�
%FVUTDIFS�4UFVFSCFSBUFSWFSCBOE�F�7��1.�WPN�����������

,BQJUBMWFSMVTUF �#JT��������IBOEFMO�

.´DIUFO�4JF�OFHBUJWF�,BQJUBMFJOLºOGUF�NJU�QPTJUJWFO
,BQJUBMFJOLºOGUFO�WFSSFDIOFO�EJF�CFJ�FJOFN�BOEFSFO�(FMEJOTUJUVU
BOHFGBMMFO�TJOE�HFIU�EBT�OVS�ºCFS�EJF�&JOLPNNFOTUFVFSFSLM¢SVOH�
%BGºS�CSBVDIFO�4JF�FJOF�TPHFOBOOUF�7FSMVTUCFTDIFJOJHVOH�*ISFS
#BOL�EJF�4JF�CJT�TQ¢UFTUFOT�����%F[FNCFS�EFT�+BISFT�CFJ�EFS�#BOL
CFBOUSBHFO�NºTTFO�
/VS�XFOO�EFS�"OUSBH�SFDIU[FJUJH�CFJ�EFS�#BOL�WPSMJFHU�FSTUFMMU�EJFTF
OFCFO�FJOFS�4UFVFSCFTDIFJOJHVOH�BVDI�FJOF�TFQBSBUF
7FSMVTUCFTDIFJOJHVOH�ºCFS�EJF�BOHFGBMMFOFO�7FSMVTUF��6N�EJF
7FSSFDIOVOH�WPO�(FXJOOFO�VOE�7FSMVTUFO�WPO�"OMBHFO�CFJ
WFSTDIJFEFOFO�#BOLFO�[V�FSSFJDIFO�GºMMFO�4JF�EJF�;FJMFO����VOE���
EFS�"OMBHF�,"1�BVT�
(MFJDI[FJUJH�TFU[U�EJF�#BOL�EFO�7FSMVTUWFSSFDIOVOHTUPQG�BVG�OVMM
[VSºDL�EBNJU�FT�OJDIU�[V�FJOFS�EPQQFMUFO�7FSMVTUCFSºDLTJDIUJHVOH
LPNNFO�LBOO��&JO�7FSMVTUWPSUSBH�JO�EJF�;VLVOGU�FOUG¢MMU�
,BQJUBMBOMBHF��7FSMVTUWFSSFDIOVOH�CFJ�&IFQBBSFO
&JOF�7FSMVTUCFTDIFJOJHVOH�NºTTFO�BVDI�&IFQBBSF�CFBOUSBHFO�EJF
CFJ�WFSTDIJFEFOFO�#BOLFO�,BQJUBMBOMBHFO�IBCFO�VOE�EBSBVT�TPXPIM
(FXJOOF�BMT�BVDI�7FSMVTUF�FS[JFMFO��"VDI�JO�EJFTFO�'¢MMFO�GºISU�EBT
'JOBO[BNU�OVS�EBOO�FJOF�7FSMVTUWFSSFDIOVOH�EVSDI�XFOO�FJOF
7FSMVTUCFTDIFJOJHVOH�WPSMJFHU�
&IFHBUUFO�EJF�CFJ�EFSTFMCFO�#BOL�(FXJOOF�VOE�7FSMVTUF�FS[JFMU
IBCFO�NºTTFO�OJDIU�VOCFEJOHU�FJOF�7FSMVTUCFTDIFJOJHVOH
CFBOUSBHFO��&T�SFJDIU�BVT�XFOO�4JF�CJT�TQ¢UFTUFOT������������FJOFO
HFNFJOTBNFO�'SFJTUFMMVOHTBVGUSBH�FSUFJMUFO�Ř�TFMCTU�XFOO�FS�OVS
ºCFS�OVMM�&VSP�JTU�
)JOXFJT��"LUJFOWFSMVTUF�OVS�NJU�"LUJFOHFXJOOFO�WFSSFDIFOCBS�
WFSGBTTVOHTXJESJH 
7FSMVTUF�BVT�EFN�7FSLBVG�WPO�"LUJFO�L´OOFO�OVS�NJU�(FXJOOFO�BVT
EFS�7FS¢V�FSVOH�WPO�"LUJFO�WFSSFDIOFU�XFSEFO�Ř�VOE�OJDIU�NJU�EFO
(FXJOOFO�BVT�BOEFSFN�,BQJUBMWFSN´HFO��%BT�I¢MU�EFS
#VOEFTGJOBO[IPG�	#')
�GºS�WFSGBTTVOHTXJESJH��+FU[U�NVTT�EBT
#VOEFTWFSGBTTVOHTHFSJDIU�	#7FSG(
�FOUTDIFJEFO��&JO�BVDI�GºS
,MFJOBLUJPO¢SF�XJDIUJHFT�5IFNB�
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%JF�(FMEBOMBHF�NJUIJMGF�WPO�3PCP�"EWJTPST

7FSTJDIFSVOHFO�VOE�#BOLFO�XFSCFO�HFSOF�NJU�JOEJWJEVFMMFS�#FSBUVOH
VOE�-´TVOHFO�EJF�BVG�EFO�,VOEFO�[VHFTDIOJUUFO�TJOE��*O�8JSLMJDILFJU
TPMMFO�KFEPDI�EJF�'JOBO[��VOE�7FSTJDIFSVOHTCFSBUFS�GºS�JISFO
"SCFJUHFCFS�N´HMJDITU�QSPGJUBCMF�4UBOEBSEQSPEVLUF�NJU�XFOJH
;FJUBVGXBOE�JO�HSP�FO�.FOHFO�BO�JISF�,VOEFO�WFSLBVGFO��4P�JTU�FT
LFJO�8VOEFS�EBTT�IJFS[VMBOEF�OVS������EFS�CFGSBHUFO�1SJWBUBOMFHFS
EBSBVG�WFSUSBVFO�EBTT�JIS�'JOBO[EJFOTUMFJTUFS�EBT�3JDIUJHF�UVU��*N
6NLFISTDIMVTT�IFJ�U�EJFT�������EFS�%FVUTDIFO�NJTTUSBVFO�JISFN
#FSBUFS��&JO�HFGVOEFOFT�'SFTTFO�GºS�3PCP�"EWJTPST��4FIFO�EJFTF�TJDI
EPDI�BMT�JEFBMFS�%JFOTUMFJTUFS�GºS�BMMF�EJF�FJOFN�#BOLCFSBUFS�OJDIU
WFSUSBVFO�JIS�FJHFOFT�8FSUQBQJFSEFQPU�BCFS�NBOHFMT�,FOOUOJT�PEFS
#FRVFNMJDILFJU�OJDIU�TFMCTU�[VTBNNFOTUFMMFO�XPMMFO�
8BT�JTU�FJO�3PCP�"EWJTPS 
&JO�3PCP�"EWJTPS�WFSTVDIU�NJUIJMGF�FJOFS�JN�*OUFSOFU�BOHFCPUFOFO
0OMJOF�1MBUUGPSN�EJF�(FMEBOMBHF�GºS�EFO�1SJWBUBOMFHFS�[V
TUBOEBSEJTJFSFO�VOE�EBNJU�[V�WFSFJOGBDIFO��%JF�WPMMBVUPNBUJTJFSUFO
(FMEWFSXBMUFS�TUFMMFO�EFN�"OMFHFS�'SBHFO�[V�TFJOFO�GJOBO[JFMMFO
7FSI¢MUOJTTFO�TFJOFS�3JTJLPOFJHVOH�HFXºOTDIUFS�3FOEJUF�NBYJNBM
WFSLSBGUCBSFO�7FSMVTUFO�NPOBUMJDIFO�4QBSSBUFO�VOE�TFJOFN�[FJUMJDIFO
"OMBHFIPSJ[POU��"OIBOE�EFS�HFHFCFOFO�"OUXPSUFO�TUFMMU�EFS
3PCP�"EWJTPS�EFN�"OMFHFS�FJOF�BVG�TFJOF�#FEºSGOJTTF�QBTTFOEF
"OMBHFTUSBUFHJF�WPS�
%JF�WPSHFTDIMBHFOFO�"OMBHFTUSBUFHJFO�XFSEFO�JO�EFO�NFJTUFO�'¢MMFO
NJUIJMGF�WPO�*OWFTUJUJPOFO�JO�C´STFOHFIBOEFMUF�&YDIBOHF�5SBEFE
'VOET�	&5'T
�VNHFTFU[U��%JFTF�1BQJFSF�CJMEFO�QBTTJW�EJF
8FSUFOUXJDLMVOH�WPO�"LUJFO��VOE�"OMFJIFJOEJ[FT�OBDI�VOE
SFEV[JFSFO�EBOL�JISFS�CSFJUFO�4USFVVOH�EBT�3JTJLP�GºS�EFO�"OMFHFS�
"VG�BLUJWFT�'POETNBOBHFNFOU�XJSE�WFS[JDIUFU��%BOL�EFT�7FS[JDIUT
BVG�UFVSF�'POETNBOBHFS�MJFHFO�EJF�K¢ISMJDIFO�7FSXBMUVOHTHFCºISFO
CFJ�"LUJFO�&5'T�NFJTU�OVS�[XJTDIFO�������CJT��������;VN
7FSHMFJDI��&JO�LMBTTJTDIFS�"LUJFO�*OWFTUNFOUGPOET�XJF�FS�WPO�WJFMFO
#BOLFO�WFSLBVGU�XJSE�LPTUFU�JN�%VSDITDIOJUU������BO�(FCºISFO�QSP
+BIS��)JO[V�LPNNU�CFJN�&SXFSC�JO�EFS�#BOLGJMJBMF�OPDI�FJO�FJONBMJHFS
"VTHBCFBVGTDIMBH�WPO�CJT�[V�����

%JF�NFJTUFO�3PCP�"EWJTPS�WFSMBOHFO�GºS�JISF�%JFOTUMFJTUVOH�FJOF
(FCºIS�EJF�TJDI�BO�EFS�)´IF�EFS�"OMBHFTVNNF�PSJFOUJFSU��7JFMF
3PCP�"EWJTPST�CFHOºHFO�TJDI�NJU�FJOFN�HFSJOHFO
.JOEFTUBOMBHFCFUSBH�JO�)´IF�WPO�������&VSP��;VEFN�LBOO�JO�EJF
BVTHFX¢IMUF�"OMBHFTUSBUFHJF�NJUUFMT�NPOBUMJDIFS�4QBSSBUFO
	"OTQBSQMBO
�JOWFTUJFSU�XFSEFO�
3PCP�"EWJTPS�Ř�+B�PEFS�OFJO 
%JF�"OCJFUFS�HFIFO�HFSOF�NJU�IJTUPSJTDIFO�7FSHMFJDIFO�GºS�EJF
BOHFCMJDIF��CFSMFHFOIFJU�JISFS�4USBUFHJF�BVG�,VOEFOGBOH��0GU�TJOE
EJFTF�3ºDLUFTUT�EFS�BOHFCPUFOFO�"OMBHFTUSBUFHJFO�KFEPDI�OVS�BVG
GºOG�+BISF�PEFS�XFOJHFS�CFHSFO[U��&JO�FSOTUIBGUFS�&JHOVOHTUFTU�EFS
BOHFCPUFOFO�4USBUFHJFO�JO�FJOFS�NFISK¢ISJHFO�"CX¢SUTCFXFHVOH
TUFIU�OPDI�BVT��#FTTFS�BMT�FJO�WPO�QSPWJTJPOTHFUSJFCFOFO
#BOLCFSBUFSO�XJMMLºSMJDI�[VTBNNFOHFTUFMMUFT�%FQPU�JTU�EJF�.FIS[BIM
EFS�WPO�EFO�3PCP�"EWJTPST�BOHFCPUFOFO�4USBUFHJFO�KFEPDI�BMMFNBM�
%JF�*EFF�1SJWBUBOMFHFSO�NJU�FJOFN�FJO[JHFO�1SPEVLU�FJOF�N´HMJDITU
HFCºISFOHºOTUJHF�3JTJLPTUSFVVOH�CFJ�EFS�"OMBHF�[V�FSN´HMJDIFO�IBU
.BSUJO�8FCFS�1SPGFTTPS�GºS�'JOBO[XJSUTDIBGU�BO�EFS�6OJ�.BOOIFJN
JO�TFJOFN�"3&30�Ř�%FS�8FMUGPOET�	8,/��%84�3�
�VNHFTFU[U�
%B[V�CBVU�EFS�'POET�CFEFVUFOEF�*OEJ[FT�BVT�EFO�"OMBHFLMBTTFO
"LUJFO�3FOUFO�VOE�3PITUPGGF�OBDI��'ºS�7FSCSBVDIFS�EJF�CFSFJUT�FJO
8FSUQBQJFSEFQPU�CFTJU[FO�PEFS�FJOFT�FS´GGOFO�N´DIUFO�JTU�FJOF
"OMBHF�JO�EFO�"3&30�FJOF�HVUF�8BIM��"MMFSEJOHT�OVS�EBOO�XFOO�EJF
WPSHFHFCFOF�"VGUFJMVOH�JO������"LUJFO������3FOUFOGPOET�VOE�����
3PITUPGGF�[V�EFO�QFST´OMJDIFO�(FMEBOMBHF[JFMFO�QBTTU��%FS�"3&30
WFSGPMHU�FJOFO�QBTTJWFO�*OWFTUNFOUBOTBU[��%BT�CFEFVUFU�EFS�'POET
QBSUJ[JQJFSU�BO�EFS�8FSUFOUXJDLMVOH�WPO�"LUJFO�3FOUFO�VOE
3PITUPGGFO�ºCFS�EJF�/BDICJMEVOH�CSFJU�HFTUSFVUFS�*OEJ[FT��%BSºCFS
IJOBVT�GJOEFU�LFJO�XFJUFSFT�BLUJWFT�'POETNBOBHFNFOU�TUBUU��&JOFS
EFS�7PSUFJMF�EJFTFS�1IJMPTPQIJF�TJOE�EJF�HFSJOHFO�K¢ISMJDIFO
7FSXBMUVOHTLPTUFO�WPO�OVS��������8FJUFSF�,PTUFO�GBMMFO�CFJN
"3&30�OJDIU�BO�
%FS�(SVOEHFEBOLF�IJOUFS�EFO�3PCP�"EWJTPST�JTU�BMTP�OJDIUT
TQFLUBLVM¢S�/FVFT��"OMFHFS�EJF�TJDI�EPDI�GºS�EBT�"OHFCPU�FJOFT
3PCP�"EWJTPST�JOUFSFTTJFSFO�TPMMUFO�EJF�BOHFCPUFOFO�%JFOTUF
TJDIFSIFJUTIBMCFS�NJU�FJOFN�LMFJOFSFO�5FTUCFUSBH�BVTQSPCJFSFO�
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*NNPCJMJFO�
CFTJU[FS

(SVOETUFVFSXFSUCFTDIFJE��"VTTFU[VOH�EFS
7PMM[JFIVOH�OVS�BVTOBINTXFJTF

%BT�'JOBO[HFSJDIU�	'(
�#FSMJO�#SBOEFOCVSH�IBU�FOUTDIJFEFO�EBTT�FJOF
"VTTFU[VOH�EFS�7PMM[JFIVOH�FJOFT�(SVOETUFVFSXFSUCFTDIFJEFT�OVS
BVTOBINTXFJTF�JO�#FUSBDIU�LPNNF�TPXFJU�EFS�"OUSBHTUFMMFS�EFO
"OUSBH�NJU�WFSGBTTVOHTSFDIUMJDIFO�;XFJGFMO�BO�EFS�(ºMUJHLFJU�EFS
/FVSFHFMVOHFO�[VS�HSVOETUFVFSMJDIFO�#FNFTTVOHTHSVOEMBHF�JN
#VOEFTNPEFMM�CFHSºOEFU�
*O�FJOFN�TPMDIFO�'BMM�TFU[F�EJF�"VTTFU[VOH�CF[JFIVOHTXFJTF
"VGIFCVOH�EFS�7PMM[JFIVOH�XFHFO�EFT�(FMUVOHTBOTQSVDIT�KFEFT
GPSNFMM�WFSGBTTVOHTHFN¢��[VTUBOEF�HFLPNNFOFO�(FTFU[FT
[VT¢U[MJDI�WPSBVT�EBTT�FJO�CFTPOEFSFT�CFSFDIUJHUFT�*OUFSFTTF�EFT
"OUSBHTUFMMFST�BO�EFS�(FX¢ISVOH�WPSM¢VGJHFO�3FDIUTTDIVU[FT�CFTUFIF
EFN�EFS�7PSSBOH�HFHFOºCFS�EFN�´GGFOUMJDIFO�*OUFSFTTF�BN�7PMM[VH
EFT�(FTFU[FT�[VLPNNF�
*N�FOUTDIJFEFOFO�'BMM�TFJ�EJF�CFBOUSBHUF�"VTTFU[VOH�EFS�7PMM[JFIVOH
WPO�EFS�"OUSBHTUFMMFSJO�BVTTDIMJF�MJDI�NJU�WFSGBTTVOHTSFDIUMJDIFO
;XFJGFMO�CFHSºOEFU�XPSEFO��%BT�'(�IBU�LFJO�CFTPOEFSFT�CFSFDIUJHUFT
*OUFSFTTF�EFS�"OUSBHTUFMMFSJO�GFTUHFTUFMMU�VOE�EFO�"OUSBH�EFTIBMC
BCHFXJFTFO��;V�EFS�'SBHF�PC�ºCFSIBVQU�;XFJGFM�BO�EFS
7FSGBTTVOHTN¢�JHLFJU�EFS�OFVFO�HSVOETUFVFSMJDIFO
#FXFSUVOHTWPSTDISJGUFO�CFTUFIFO�IBU�EBT�'(�TJDI�OJDIU�HF¢V�FSU�
%JF�WPN�(FSJDIU�[VHFMBTTFOF�#FTDIXFSEF�XBS�CJT�[VN�����������
OJDIU�FJOHFMFHU�XPSEFO�
'JOBO[HFSJDIU�#FSMJO�#SBOEFOCVSH�#FTDIMVTT�WPN��������������7
�������

"MU�1IPUPWPMUBJLBOMBHFO��4P�HFIU�EJF�&OUOBINF�BVT
EFN�6OUFSOFINFOTWFSN´HFO

-BVU�#VOE�EFS�4UFVFS[BIMFS�	#E4U
�/PSESIFJO�8FTUGBMFO�TJOE�JN
)JOCMJDL�BVG�EJF�BLUVFMMF��OEFSVOH�CFJ�EFO�1IPUPWPMUBJLBOMBHFO�WJFMF
.FOTDIFO�CF[ºHMJDI�EFS�&OUOBINF�WPO�"MU�1IPUPWPMUBJLBOMBHFO�BVT
EFN�6OUFSOFINFOTWFSN´HFO�WFSVOTJDIFSU�

*O�EFS�7FSHBOHFOIFJU�	WPS�EFN�����������
�TFJ�FJOF
HFNJTDIU�HFOVU[UF�1IPUPWPMUBJLBOMBHF�SFHFMN¢�JH�EFN
6OUFSOFINFOTWFSN´HFO�[VHFPSEOFU�XPSEFO�VOE�EFS�#FUSFJCFS�IBCF
VOUFS�7FS[JDIU�BVG�EJF�,MFJOVOUFSOFINFSSFHFMVOH�EFO
7PSTUFVFSBC[VH�BVT�EFN�&SXFSC�EFS�"OMBHF�JO�"OTQSVDI�HFOPNNFO�
%FS�#FUSFJCFS�IBCF�JO�EJFTFN�'BMM�OFCFO�EFS�-JFGFSVOH�EFT�FS[FVHUFO
4USPNT�BVDI�FJOF�VOFOUHFMUMJDIF�8FSUBCHBCF�GºS�EFO
TFMCTUHFOVU[UFO�4USPN�EFS�#FTUFVFSVOH�VOUFSXFSGFO�NºTTFO�
/BDI�&JOGºISVOH�EFT�/VMMTUFVFSTBU[FT�I¢UUFO�WJFMF�#FUSFJCFS�FJOF
&OUOBINF�EFS�1IPUPWPMUBJLBOMBHF�[VN�/VMMTUFVFSTBU[�FSLM¢SU�VN
EBOO�FJOF�VOFOUHFMUMJDIF�8FSUBCHBCF�IJOTJDIUMJDI�EFT�TFMCTU
HFOVU[UFO�4USPNT�OJDIU�NFIS�EFS�#FTUFVFSVOH�VOUFSXFSGFO�[V
NºTTFO��-BVU�4UFMMVOHOBINF�EFS�'JOBO[¢NUFS�JO
/PSESIFJO�8FTUGBMFO�TFJ�FJOF�&OUOBINF�EFS�HFTBNUFO
1IPUPWPMUBJLBOMBHF�IJFSOBDI�OVS�N´HMJDI�XFOO�[VLºOGUJH
WPSBVTTJDIUMJDI�NFIS�BMT����1SP[FOU�EFS�"OMBHF�GºS
OJDIUVOUFSOFINFSJTDIF�;XFDLF�WFSXFOEFU�XFSEFO�TP�EFS�#E4U�
%JFT�XFSEF�CFJ�GPMHFOEFO�,POTUFMMBUJPOFO�BOHFOPNNFO�
■ FJO�5FJM�EFT�NJU�EFS�"OMBHF�FS[FVHUFO�4USPNT�XJSE�[VN

#FJTQJFM�JO�FJOFS�#BUUFSJF�HFTQFJDIFSU
■ NJUIJMGF�FJOFS�8BMM�#PY�XJSE�EJF�"VUPCBUUFSJF�EFT�QSJWBU

HFOVU[UFO�'BIS[FVHT�HFMBEFO
■ FJOF�8¢SNFQVNQF�XJSE�WFSXFOEFU��"VG�EJF�LPOLSFUF

8¢SNFQVNQF�	-VGU�-VGU�8¢SNFQVNQF�
-VGU�8BTTFS�8¢SNFQVNQF�FU�DFUFSB
�LPNNF�FT�OJDIU�BO�

%JFTF�7FSFJOGBDIVOHTSFHFMVOH�JTU�MBVU�#E4U�BVDI�EBOO�BO[VXFOEFO
XFOO�OBDI�EFS�&OUOBINF�UBUT¢DIMJDI�NFIS�BMT�[FIO�1SP[FOU�EFT
FS[FVHUFO�4USPNT�XFJUFS�WFS¢V�FSU�XFSEFO�
%JF�&OUOBINF�L´OOF�FOUXFEFS�JN�3BINFO�EFS
6NTBU[TUFVFSWPSBONFMEVOH�CF[JFIVOHTXFJTF�JO�EFS
6NTBU[TUFVFSKBISFTTUFVFSFSLM¢SVOH�PEFS�TDISJGUMJDI�HFHFOºCFS�EFN
[VTU¢OEJHFO�'JOBO[BNU�FSLM¢SU�XFSEFO��%JF�&SLM¢SVOH�CFEºSGF
JOTPXFJU�HSVOET¢U[MJDI�LFJOFS�XFJUFSFO�&SM¢VUFSVOH�
/BDI�EFS�&OUOBINF�EFS�1IPUPWPMUBJLBOMBHF�TUFMMF�EJF�-JFGFSVOH�EFT
4USPNT�BO�EFO�/FU[CFUSFJCFS�XFJUFSIJO�FJOF�VOUFSOFINFSJTDIF
5¢UJHLFJU�EBS�TP�EFS�#E4U��%JF�-JFGFSVOH�TFJ�TUFVFSCBS�VOE�[VN
4UFVFSTBU[�WPO����1SP[FOU�TUFVFSQGMJDIUJH��"MMFSEJOHT�L´OOF�EJF
,MFJOVOUFSOFINFSSFHFMVOH�[VS�"OXFOEVOH�LPNNFO��%BOO�XFSEF
EJF�4UFVFS�OJDIU�FSIPCFO��)BU�EFS�#FUSFJCFS�BVG�EJF�"OXFOEVOH�EFS
,MFJOVOUFSOFINFSSFHFMVOH�CFJN�&SXFSC�EFS�"OMBHF�WFS[JDIUFU�TFJ�FS
BMMFSEJOHT�GºS�GºOG�+BISF�HFCVOEFO�
#VOE�EFS�4UFVFS[BIMFS�/PSESIFJO�8FTUGBMFO�F�7��1.�WPN
����������
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1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�CFO´UJHU�JO�EFS�3FHFM
LFJOFO�8BTTFSBOTDIMVTT

%JF�&JHFOUºNFS�FJOFT�(SVOETUºDLT�BVG�EFN�FJOF
1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�FSSJDIUFU�XPSEFO�JTU�TJOE�OJDIU
WFSQGMJDIUFU�GºS�EJF�.´HMJDILFJU�EBT�(SVOETUºDL�BO�EJF�´GGFOUMJDIF
8BTTFSWFSTPSHVOH�BO[VTDIMJF�FO�FJOFO�"OTDIMVTTCFJUSBH�OBDI�EFN
OPSESIFJO�XFTUG¢MJTDIFO�,PNNVOBMBCHBCFOHFTFU[�[V�[BIMFO��%JFT�IBU
EBT�0CFSWFSXBMUVOHTHFSJDIU�	07(
�/PSESIFJO�8FTUGBMFO
FOUTDIJFEFO�
%JF�&JHFOUºNFS�TJOE�[V�FJOFN�"OTDIMVTTCFJUSBH�WPO�SVOE��������&VSP
GºS�FJOF�WPS�JISFN�(SVOETUºDL�WFSMBVGFOEF�'SJTDIXBTTFSMFJUVOH
IFSBOHF[PHFO�XPSEFO��/BDI�EFN�#FCBVVOHTQMBO�EBSG�BVG�EFN
(SVOETUºDL�OVS�FJOF�1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�FSSJDIUFU�XFSEFO�
%JF�&JHFOUºNFS�IJFMUFO�EFO�)FSBO[JFIVOHTCFTDIFJE�GºS�SFDIUTXJESJH�
%JF�.´HMJDILFJU�EBT�(SVOETUºDL�BO�EJF�´GGFOUMJDIF�8BTTFSWFSTPSHVOH
BO[VTDIMJF�FO�WFSNJUUMF�JIOFO�LFJOFO�XJSUTDIBGUMJDIFO�7PSUFJM�XJF�FS
GºS�EJF�#FJUSBHTFSIFCVOH�FSGPSEFSMJDI�TFJ��'ºS�FJOF
1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�CFTUFIF�LFJO�#FEBSG�BO�FJOFS
	MFJUVOHTHFCVOEFOFO
�8BTTFSWFSTPSHVOH�
%FS�8BTTFSWFSTPSHVOHTWFSCBOE�WFSUSBU�EFNHFHFOºCFS�EJF�"OTJDIU
KFEFOGBMMT�GºS�EJF�WPO�;FJU�[V�;FJU�FSGPSEFSMJDIF�3FJOJHVOH�EFS
4PMBSQBOFMF�TPXJF�VOUFS�#SBOETDIVU[HFTJDIUTQVOLUFO�TFJ�FJOF
8BTTFSWFSTPSHVOH�OºU[MJDI�CF[JFIVOHTXFJTF�OPUXFOEJH�
%BT�7FSXBMUVOHTHFSJDIU�.ºOTUFS�IBU�EFO�#FJUSBHTCFTDIFJE�BVG�EJF
,MBHF�EFS�&JHFOUºNFS�BVGHFIPCFO��%JF�EBHFHFO�HFSJDIUFUF�#FSVGVOH
EFT�8BTTFSWFSTPSHVOHTWFSCBOET�IBUUF�LFJOFO�&SGPMH�
&JO�8BTTFSBOTDIMVTT�TFJ�GºS�EJF�(SVOETUºDLTOVU[VOH�NJU�FJOFS
1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�SFHFMN¢�JH�OJDIU�NJU�FJOFN
XJSUTDIBGUMJDIFO�7PSUFJM�WFSCVOEFO�TUFMMU�EBT�07(�LMBS��&JO
XJSUTDIBGUMJDIFS�7PSUFJM�MJFHF�WPS�XFOO�EJF�8BTTFSWFSTPSHVOH�EJF
CBVMJDIF�/VU[VOH�EFT�(SVOETUºDLT�FSTU�FSN´HMJDIU�PEFS�TJF�[VNJOEFTU
WFSCFTTFSU��#FJ�FJOFS�BMMFJO�[VM¢TTJHFO�#FCBVVOH�NJU�FJOFS
1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�TFJ�EJFT�UZQJTDIFSXFJTF�OJDIU�EFS�'BMM�

%JF�#FSFJUTUFMMVOH�WPO�-´TDIXBTTFS�TFJ�JO�EFS�3FHFM�VOE�TP�BVDI�IJFS
OJDIU�"VGHBCF�EFT�(SVOETUºDLTFJHFOUºNFST��%JF�.´HMJDILFJU�GºS�EJF
3FJOJHVOH�EFS�4PMBSQBOFMF�BVG�EBT�-FJUVOHTXBTTFS�[VSºDL[VHSFJGFO
TFJ�FCFOGBMMT�LFJO�CFJUSBHTSFMFWBOUFS�7PSUFJM��;XBS�XFSEF�EVSDI�EJF
3FJOJHVOH�EJF�UZQJTDIFSXFJTF�JO�FJOFN�[FJUMJDIFO�"CTUBOE�[XJTDIFO
FJOFN�VOE�NFISFSFO�+BISFO�TJOOWPMM�JTU�EJF�&GGFLUJWJU¢U�EFS�"OMBHF
HFX¢ISMFJTUFU�VOE�BVDI�JISF�-FCFOTEBVFS�HºOTUJH�CFFJOGMVTTU��%JFT
TFJ�IJFS�BCFS�BVTOBINTXFJTF�LFJO�CFJUSBHTSFMFWBOUFS�7PSUFJM��%FOO
EFS�&JHFOUºNFS�EFS�"OMBHF�L´OOF�EFO�TFMUFOFO�#FEBSG�BO
3FJOJHVOHTXBTTFS�BVDI�EVSDI�HMFJDIXFSUJHF�QSJWBUF�7PSLFISVOHFO
EFDLFO�EJF�GºS�JIO�JO�EFS�3FHFM�´LPOPNJTDI�TJOOWPMMFS�TFJFO�
"O�FJOF�(MFJDIXFSUJHLFJU�WPO�8BTTFSWFSTPSHVOHT��VOE
FOUTPSHVOHTBMUFSOBUJWFO�HFHFOºCFS�FOUTQSFDIFOEFO�-FJTUVOHFO
´GGFOUMJDI�SFDIUMJDIFS�&JOSJDIUVOHFO�TFJFO�[XBS�TFIS�TUSFOHF
"OGPSEFSVOHFO�[V�TUFMMFO��+FEPDI�TUºOEFO�FJOFS�3FJOJHVOH�EFS
4PMBSQBOFMF�EVSDI�6OUFSOFINFO�EJF�EBT�IJFSGºS�FSGPSEFSMJDIF
8BTTFS�FUXB�JN�5BOL�IFSBOTDIBGGFO�XFEFS�´GGFOUMJDIF�OPDI�QSJWBUF
#FMBOHF�FOUHFHFO��)JFSCFJ�TFJ�[V�CFSºDLTJDIUJHFO�EBTT�FJO
3FJOJHVOHTCFEBSG�GºS�1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHFO�OVS�TFIS
TFMUFO�CFTUFIU�VOE�UZQJTDIFSXFJTF�MBOHGSJTUJH�QMBOCBS�JTU�TPEBTT�FJOF
TU¢OEJH�WFSGºHCBSF�8BTTFSMFJUVOH�LFJOFO�FSLFOOCBSFO�7PSUFJM�CJFUFU�
%FS�´GGFOUMJDI�SFDIUMJDIF�7FSTPSHVOHTUS¢HFS�IBCF�[XBS�HSVOET¢U[MJDI
EJF�.´HMJDILFJU�TBU[VOHTSFDIUMJDI�FJOFO�"OTDIMVTT��VOE
#FOVU[VOHT[XBOH�GºS�TFJO�-FJUVOHTOFU[�BO[VPSEOFO�XBT�EJF
#FSVGVOH�BVG�EJF�BMUFSOBUJWF�(FCSBVDITN´HMJDILFJU�BVTTDIMJF�FO
XºSEF��7PSMJFHFOE�TFIF�EJF�4BU[VOH�EFT�CFLMBHUFO
8BTTFSWFSTPSHVOHTWFSCBOEFT�FJOF�"OTDIMVTT��VOE�#FOVU[VOHTQGMJDIU
KFEPDI�OVS�GºS�(SVOETUºDLF�WPS�BVG�EFOFO�SFHFMN¢�JH�8BTTFS
WFSCSBVDIU�XJSE��(FSBEF�EBT�TFJ�BVGHSVOE�EFT�[V�FSXBSUFOEFO
HS´�FSFO�[FJUMJDIFO�"CTUBOET�[XJTDIFO�EFO�FJO[FMOFO�3FJOJHVOHFO
FJOFS�1IPUPWPMUBJL�'SFJGM¢DIFOBOMBHF�OJDIU�EFS�'BMM�
%BT�07(�IBU�EJF�3FWJTJPO�HFHFO�EBT�6SUFJM�OJDIU�[VHFMBTTFO�
)JFSHFHFO�LBOO�EFS�#FLMBHUF�#FTDIXFSEF�FJOMFHFO�
0CFSWFSXBMUVOHTHFSJDIU�/PSESIFJO�8FTUGBMFO�6SUFJM�WPN
��������������"���������OJDIU�SFDIUTLS¢GUJH
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"OHFTUFMMUF

#FSVGMJDI�WFSBOMBTTUF�EPQQFMUF�)BVTIBMUTGºISVOH�
"VGXFOEVOHFO�GºS�,G[�4UFMMQMBU[�VOCFHSFO[U
BCTFU[CBS

4UFMMQMBU[LPTUFO�JN�3BINFO�FJOFS�CFSVGMJDI�WFSBOMBTTUFO�EPQQFMUFO
)BVTIBMUTGºISVOH�HFI´SFO�BVDI�OBDI�EFS�HFTFU[MJDIFO�/FVGBTTVOH
EFT�f���"CTBU[���/S����&JOLPNNFOTUFVFSHFTFU[�	&4U(
�[V�EFO
TPOTUJHFO�	JO�WPMMFS�)´IF�BC[JFICBSFO
�.FISBVGXFOEVOHFO��%JFT�IBU
EBT�'JOBO[HFSJDIU�	'(
�/JFEFSTBDITFO�FOUTDIJFEFO��%BT�6SUFJM�JTU�OPDI
OJDIU�SFDIUTLS¢GUJH�EB�3FWJTJPO�[VN�#VOEFTGJOBO[IPG�	7*�3�����

FJOHFMFHU�XVSEF�
%JF�#FUFJMJHUFO�TUSFJUFO�ºCFS�EJF�;VPSEOVOH�EFS�"VGXFOEVOHFO�GºS
FJOFO�,G[�4UFMMQMBU[�EFO�EFS�,M¢HFS�TFQBSBU�BOHFNJFUFU�IBU�[V�EFO
6OUFSLVOGUTLPTUFO�FJOFS�CFSVGMJDI�CFEJOHUFO�EPQQFMUFO
)BVTIBMUTGºISVOH�
%FS�,M¢HFS�NBDIUF�NJU�TFJOFS�&JOLPNNFOTUFVFSFSLM¢SVOH�GºS�EBT�+BIS
�����	4USFJUKBIS
�EJF�K¢ISMJDIFO�4UFMMQMBU[LPTUFO�OFCFO
.FISBVGXFOEVOHFO�GºS�EJF�EPQQFMUF�)BVTIBMUTGºISVOH�BMT�TPOTUJHF
8FSCVOHTLPTUFO�HFMUFOE��%BT�CFLMBHUF�'JOBO[BNU�WFSTBHUF�VOUFS
7FSXFJT�BVG�EFO�JN�4USFJUGBMM�BVTHFTDI´QGUFO�HFTFU[MJDIFO
)´DITUCFUSBH�EFS�.FISBVGXFOEVOHFO�HFN¢��f���"CTBU[���4BU[���/S�
��4BU[���&4U(�WPO��������&VSP�K¢ISMJDI�EJF�"OFSLFOOVOH��/BDI�EFN
FJOTDIM¢HJHFO�4DISFJCFO�EFT�#VOEFTGJOBO[NJOJTUFSJVNT�WPN
�����������	#4U#M��*����������
�TFJFO�EJF�"VGXFOEVOHFO�GºS�EFO
4UFMMQMBU[�5FJM�EFS�	HFEFDLFMUFO
�6OUFSLVOGUTLPTUFO�VOE�EFTIBMC�OJDIU
[VT¢U[MJDI�BC[JFICBS�
%JF�IJFSHFHFO�HFSJDIUFUF�,MBHF�IBUUF�&SGPMH��&OUHFHFO�EFS�"OTJDIU�EFT
'JOBO[BNUFT�HFI´SUFO�EJF�.JFULPTUFO�EFT�,M¢HFST�GºS�EFO
5JFGHBSBHFO�4UFMMQMBU[�OJDIU�[V�EFO�,PTUFO�EFS�8PIOVOH�TP�EBT�'(�
7JFMNFIS�TFJFO�TJF�VOUFS�#FBDIUVOH�EFS�&JO[FMGBMMVNTU¢OEF�OVS
NJUUFMCBS�VOE�HFMFHFOUMJDI�JN�;VTBNNFOIBOH�NJU�EFS�"ONJFUVOH
CF[JFIVOHTXFJTF�/VU[VOH�EFS�;XFJUXPIOVOH�BOHFGBMMFO�VOE�EFTIBMC
EFO�TPOTUJHFO�OPUXFOEJHFO�.FISBVGXFOEVOHFO�[V[VPSEOFO�

"VDI�EFS�#')�IBCF�4UFMMQMBU[��VOE�(BSBHFOLPTUFO�JN�3BINFO�EFS
EPQQFMUFO�)BVTIBMUTGºISVOH�TDIPO�CJTMBOH�EFO�TPOTUJHFO
.FISBVGXFOEVOHFO�VOE�OJDIU�EFO�CFTDIS¢OLU�BC[VHTG¢IJHFO
CFSVGMJDIFO�.PCJMJU¢UTLPTUFO�[VHFSFDIOFU�TP�EBT�'(�	#')�6SUFJM
WPN������������7*�3������
��)JFSBO�IBCF�TJDI�EVSDI�EJF�/FVSFHFMVOH
EFT�f���"CTBU[���4BU[���/S����&4U(�OJDIUT�HF¢OEFSU��%FOO�EJFTF
,PTUFO�XºSEFO�	FCFOTP�XJF�EJF�"VGXFOEVOHFO�GºS
&JOSJDIUVOHTHFHFOTU¢OEF�PEFS�GºS�HFNJFUFUF�.´CFM
�OJDIU
VONJUUFMCBS�EVSDI�EJF�/VU[VOH�EFS�;XFJUXPIOVOH�WFSVSTBDIU
TPOEFSO�EVSDI�EJF�EFN�4UFMMQMBU[NJFUFS�FS´GGOFUF�VOE�WPN�SFJOFO
(FCSBVDITXFSU�EFS�8PIOVOH�[V�USFOOFOEF�.´HMJDILFJU�EFO�FJHFOFO
	'JSNFO�
1LX�JO�EFS�5JFGHBSBHF�HFTDIºU[U�BCTUFMMFO�[V�L´OOFO�
6OFSIFCMJDI�TFJ�EBTT�EJF�EVSDI�EFO�,M¢HFS�BCHFTDIMPTTFOFO
.JFUWFSUS¢HF�JOIBMUMJDI�BVGFJOBOEFS�#F[VH�OFINFO��"VDI�EFS
6NTUBOE�EBTT�TJDI�EJF�5JFGHBSBHF�JN�HMFJDIFO�(FC¢VEF�CFGJOEFU�VOE
EFS�4UFMMQMBU[�EVSDI�EFO�HMFJDIFO�7FSNJFUFS�ºCFSMBTTFO�XVSEF
OFINF�EFN�,M¢HFS�OJDIU�EFO�NJU�EFS�4UFMMQMBU[ºCFSMBTTVOH
WFSCVOEFOFO�.FISXFSU�BO�(FCSBVDITN´HMJDILFJUFO�TP�EBT�'(�
'JOBO[HFSJDIU�/JFEFSTBDITFO�6SUFJM�WPN���������������,�������
OJDIU�SFDIUTLS¢GUJH

7PSBVTTFU[VOHFO�GºS�EBT�7PSMJFHFO�FJOFS
#FUSJFCTTU¢UUF�GFTUFO�&JOSJDIUVOH�JN
%JFOTUMFJTUVOHTCFSFJDI

/BDI�TU¢OEJHFS�3FDIUTQSFDIVOH�TFU[U�EJF�"OOBINF�FJOFS
#FUSJFCTTU¢UUF�HFN¢��f����4BU[���EFS�"CHBCFOPSEOVOH�FJOF
(FTDI¢GUTFJOSJDIUVOH�PEFS�"OMBHF�NJU�FJOFS�GFTUFO�#F[JFIVOH�[VS
&SEPCFSGM¢DIF�WPSBVT�EJF�WPO�FJOFS�HFXJTTFO�%BVFS�JTU�EFS�5¢UJHLFJU
EFT�6OUFSOFINFOT�EJFOU�VOE�ºCFS�EJF�EFS�4UFVFSQGMJDIUJHF�FJOF�OJDIU
OVS�WPSºCFSHFIFOEF�7FSGºHVOHTNBDIU�IBU��&T�HFIU�EBSVN�EBTT�EJF
FJHFOF�VOUFSOFINFSJTDIF�5¢UJHLFJU�NJU�GFTUFS�´SUMJDIFS�#JOEVOH
BVTHFºCU�XJSE�	�7FSXVS[FMVOH��EFT�6OUFSOFINFOT�NJU�EFN�0SU�EFS
"VTºCVOH�EFS�VOUFSOFINFSJTDIFO�5¢UJHLFJU
�
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%JFTFO�"OGPSEFSVOHFO�EJF�BVDI�GºS�EFO�BCLPNNFOTSFDIUMJDIFO
#FHSJGG�EFS�#FUSJFCTTU¢UUF�GFTUFO�&JOSJDIUVOH�	JN�FOUTDIJFEFOFO�'BMM
LPOLSFU��%#"�(SP�CSJUBOOJFO�����������VOE�����
�QS¢HFOE�TJOE
XJSE�FOUTQSPDIFO�XFOO�EFN�%JFOTUMFJTUFOEFO�	IJFS�HJOH�FT�VN�FJOFO
'MVH[FVHNFDIBOJLFS��JOHFOJFVS
�JN�;VTBNNFOIBOH�NJU�EFS
&SCSJOHVOH�EFS�%JFOTUMFJTUVOH�	IJFS��8BSUVOHTBSCFJUFO�BO�'MVH[FVHFO

QFSTPOFOCFTDIS¢OLUF�/VU[VOHTTUSVLUVSFO�BO�PSUTCF[PHFOFO
(FTDI¢GUTFJOSJDIUVOHFO�	IJFS��4QJOE�VOE�4DIMJF�GBDI�JO
(FNFJOTDIBGUTS¢VNFO�BVG�EFN�'MVHIBGFOHFM¢OEF
�[VS�7FSGºHVOH
HFTUFMMU�XFSEFO�
#')�6SUFJM�WPN�����+VOJ������*�3������

8P�JTU�CFJ�-FJIBSCFJUFSO�EJF��FSTUF�5¢UJHLFJUTTU¢UUF� 

%SFI��VOE�"OHFMQVOLU�GºS�EFO�"OTBU[�WPO�3FJTFLPTUFO�JTU�EJF�'SBHF
PC�VOE�XP�FJOF�FSTUF�5¢UJHLFJUTTU¢UUF�CFTUFIU��%FOO�OVS�GºS
5¢UJHLFJUFO�BV�FSIBMC�EFS�FSTUFO�5¢UJHLFJUTTU¢UUF�L´OOFO�3FJTFLPTUFO
TUFVFSMJDI�HFMUFOE�HFNBDIU�XFSEFO�
&JOF�CFUSJFCMJDIF�&JOSJDIUVOH�LBOO�OVS�EBOO�FSTUF�5¢UJHLFJUTTU¢UUF
TFJO�XFOO�EFS�"SCFJUOFINFS�EJFTFS�EBVFSIBGU�[VHFPSEOFU�JTU�
.B�HFCMJDIFT�"SCFJUTWFSI¢MUOJT�GºS�EJF�'SBHF�PC�FJO�-FJIBSCFJUOFINFS
FJOFS�CFUSJFCMJDIFO�&JOSJDIUVOH�EBVFSIBGU�[VHFPSEOFU�JTU�JTU�EBT
[XJTDIFO�EFN�7FSMFJIFS�VOE�EFN�-FJIBSCFJUOFINFS�CFTUFIFOEF
"SCFJUTWFSI¢MUOJT��%FOO�JN�'BMM�FJOFS�"SCFJUOFINFSºCFSMBTTVOH�OBDI
EFN�"SCFJUOFINFSºCFSMBTTVOHTHFTFU[�	"�(
�JTU
MPIOTUFVFSSFDIUMJDIFS�"SCFJUHFCFS�EFS�7FSMFJIFS��%FS�&OUMFJIFS�OJNNU
OVS�EJF�"SCFJUTMFJTUVOH�FOUHFHFO�MFOLU�TJF�OBDI�#FEBSG�EVSDI
8FJTVOHFO�VOE�FSGºMMU�EJF�LPSSFTQPOEJFSFOEFO�'ºSTPSHFQGMJDIUFO�
.B�HFCFOE�JTU�GPMHMJDI�EJF�BSCFJUTSFDIUMJDIF�;VPSEOVOHTFOUTDIFJEVOH
EFT�7FSMFJIFST�BMT�MPIOTUFVFSSFDIUMJDIFO�"SCFJUHFCFS�
#FTUFIU�EFS�&JOTBU[�FJOFT�-FJIBSCFJUOFINFST�CFJN�&OUMFJIFS�[XBS�JO
XJFEFSIPMUFO�BCFS�CFGSJTUFUFO�&JOT¢U[FO�GFIMU�FT�BO�FJOFS
EBVFSIBGUFO�;VPSEOVOH�[V�FJOFS�CFUSJFCMJDIFO�&JOSJDIUVOH�FJOFT�WPN
"SCFJUHFCFS�CFTUJNNUFO�%SJUUFO�
*N�FOUTDIJFEFOFO�'BMM�XBS�EFS�-FJIBSCFJUOFINFS�TFJU������VOCFGSJTUFU
CFJ�EFS�;FJUBSCFJUTGJSNB�7�	7FSMFJIFS
�BOHFTUFMMU��-BVU�"SCFJUTWFSUSBH
TPMMUF�FS�BMT�ºCFSCFUSJFCMJDIFS�.JUBSCFJUFS�CFJ�WFSTDIJFEFOFO�,VOEFO
WPO�7�VOE�BO�WFSTDIJFEFOFO�&JOTBU[PSUFO�FJOHFTFU[U�XFSEFO�

5BUT¢DIMJDI�FJOHFTFU[U�XBS�FS�JN�3BINFO�TFJOFT�"SCFJUTWFSI¢MUOJTTFT
BC�7FSUSBHTCFHJOO�BVTTDIMJF�MJDI�CFJN�,VOEFO�&�	&OUMFJIFS
��%JF
"SCFJUOFINFSºCFSMBTTVOH�EFT�-FJIBSCFJUOFINFST�XBS�OBDI�EFO
[XJTDIFO�&�VOE�7�HFTDIMPTTFOFO�7FSFJOCBSVOHFO�KFXFJMT�CFGSJTUFU�
%FS�XFJUFSF�&JOTBU[�CFJ�&�XBS�EBOBDI�EBWPO�BCI¢OHJH�EBTT�&�OBDI
"CMBVG�EFS�KFXFJMJHFO�'SJTU�NJU�7�FJOF�XFJUFSF�	CFGSJTUFUF

"SCFJUOFINFSºCFSMBTTVOH�CFHSºOEFUF�XBT�CJT�ºCFS�EBT�4USFJUKBIS
�����IJOBVT�TUFUT�HFTDIFIFO�JTU��*N�+BIS������TFMCTU�XBS�FS�GºS�EJF
;FJU�WPN����������CJT�����������VOE�EBOBDI�WPN�����������CJT
�����������CFJ�&�JN�3BINFO�EFS�"SCFJUOFINFSºCFSMBTTVOH�CFGSJTUFU
FJOHFTFU[U�
*O�EFS�4UFVFSFSLM¢SVOH������NBDIUF�FS�EJF�'BISUFO�NJU�TFJOFN
QSJWBUFO�1LX�WPO�TFJOFS�8PIOVOH�[VN�#FUSJFC�EFT�&�NJU�EFS
3FJTFLPTUFOQBVTDIBMF�BMT�8FSCVOHTLPTUFO�HFMUFOE��'JOBO[BNU�VOE
'JOBO[HFSJDIU�FSLBOOUFO�EBHFHFO�OVS�EJF�&OUGFSOVOHTQBVTDIBMF�BO
EB�TJF�EFO�#FUSJFC�EFT�&�BMT�FSTUF�5¢UJHLFJUTTU¢UUF�BOTBIFO�
;V�6OSFDIU�XJF�EFS�#')�FOUTDIJFEFO�IBU��%JF�PCFSTUFO�4UFVFSSJDIUFS
LBNFO�[V�EFN�&SHFCOJT�EBTT�BVGHSVOE�EFS�EVSDI�EFO�"SCFJUHFCFS�7
BVTESºDLMJDI�BMT�yCFGSJTUFUj�CF[FJDIOFUFO�&JOT¢U[F�CFJ�&�VOUFS�EFO�JN
4USFJUGBMM�HFHFCFOFO�6NTU¢OEFO�FJOF�OVS�CFGSJTUFUF�;VPSEOVOH�EFT
-FJIBSCFJUOFINFST�[V�EFS�CFUSJFCMJDIFO�&JOSJDIUVOH�EFT�&
BO[VOFINFO�JTU�
%FS�JO�FJOFN�VOCFGSJTUFUFO�"SCFJUTWFSI¢MUOJT�CFTDI¢GUJHUF
-FJIBSCFJUOFINFS�XBS�EFS�CFUSJFCMJDIFO�&JOSJDIUVOH�EFT�&�EVSDI
TFJOFO�"SCFJUHFCFS�7�EBNJU�XFEFS�VOCFGSJTUFU�OPDI�GºS�EJF�%BVFS
TFJOFT�#FTDI¢GUJHVOHTWFSI¢MUOJTTFT�VOE�BVT�EFS�NB�HFCMJDIFO�4JDIU
FY�BOUF�BVDI�OJDIU�ºCFS�FJOFO�;FJUSBVN�WPO����.POBUFO�IJOBVT
[VHFPSEOFU�
&T�JTU�OJDIU�FSTJDIUMJDI�EBTT�FJOF�FJO[FMOF�"CPSEOVOH�BO�&�FJOFO
;FJUSBVN�WPO�NFIS�BMT����.POBUFO�VNGBTTU�I¢UUF��%BSBVG�EBTT
EJFTFS�;FJUSBVN�CFJ�FJOFS�&Y�QPTU�#FUSBDIUVOH�ºCFSTDISJUUFO�XJSE
LPNNU�FT�OBDI�EFN�(FTFU[�OJDIU�BO��%BT�'JOBO[BNU�NVTT�EFTIBMC
EJF�I´IFSF�3FJTFLPTUFOQBVTDIBMF�BOFSLFOOFO�	#')�6SUFJM�WPN
����������"[��7*�3������
�



November 2023

www.stb-naehrlich.de 14

'BNJMJF�VOE
,JOEFS

.BTFSOJNQGVOH��(FTVOEIFJUTBNU�EBSG�/BDIXFJT
GPSEFSO�VOE�;XBOHTHFME�BOESPIFO

(FTVOEIFJUT¢NUFS�EºSGFO�GºS�EFO�4DIVMCFTVDI�EFO�/BDIXFJT�FJOFS
.BTFSOJNQGVOH�GPSEFSO�VOE�GºS�EFO�'BMM�EBTT�EJF�&MUFSO�LFJOFO
/BDIXFJT�WPSMFHFO�BVDI�FJO�;XBOHTHFME�BOESPIFO��%BT�IBU�EBT
7FSXBMUVOHTHFSJDIU�	7(
�#FSMJO�JO�[XFJ�&JMWFSGBISFO�FOUTDIJFEFO�
/BDI�EFN�*OGFLUJPOTTDIVU[HFTFU[�	*G4(
�NºTTFO�1FSTPOFO�EJF�JO
FJOFS�(FNFJOTDIBGUTFJOSJDIUVOH�CFUSFVU�XFSEFO�ºCFS�BVTSFJDIFOEFO
*NQGTDIVU[�HFHFO�.BTFSO�WFSGºHFO�VOE�EJFT�OBDIXFJTFO��)JFS[V
[¢IMFO�VOUFS�BOEFSFN�4DIVMFO�
%JF�&MUFSO�ESFJFS�#FSMJOFS�4DIVMLJOEFS�MFHUFO�USPU[�FJOFT
FOUTQSFDIFOEFO�)JOXFJTFT�EFT�(FTVOEIFJUTBNUFT�LFJOFO�/BDIXFJT
GºS�EJF�.BTFSOJNQGVOH�JISFS�,JOEFS�WPS�Ř�VOE�BVDI�TPOTU�LFJOF
¢S[UMJDIF�#FTDIFJOJHVOH�ºCFS�EBT�7PSMJFHFO�FJOFS�*NNVOJU¢U�HFHFO
.BTFSO�PEFS�FJOFS�NFEJ[JOJTDIFO�,POUSBJOEJLBUJPO�HFHFO�EJF�*NQGVOH�
%BT�(FTVOEIFJUTBNU�GPSEFSUF�TJF�EFTXFHFO�BVG�FOUTQSFDIFOEF
/BDIXFJTF�WPS[VMFHFO��'ºS�EFO�'BMM�EFS�/JDIUCFGPMHVOH�PSEOFUF�FT
KFXFJMT�FJO�;XBOHTHFME�WPO�����&VSP�BO�
%JF�&MUFSO�CFHFISUFO�WPSM¢VGJHFO�3FDIUTTDIVU[��4JF�IBMUFO�EJF
/BDIXFJTQGMJDIU�EJF�GBLUJTDI�FJOF�*NQGQGMJDIU�CFEFVUF�GºS
WFSGBTTVOHTXJESJH��.JU�EFS�*NQGVOH�HJOHFO�FSIFCMJDIF�HFTVOEIFJUMJDIF
3JTJLFO�FJOIFS��(FHFO�EFO�8JMMFO�JISFS�,JOEFS�L´OOUFO�TJF�EJF�*NQGVOH
OJDIU�EVSDITFU[FO�
%JF�&JMBOUS¢HF�IBUUFO�LFJOFO�&SGPMH��%JF�NJU�;XBOHTHFMEBOESPIVOH
WFSCVOEFOFO�/BDIXFJTBOGPSEFSVOHFO�TFJFO�BMMFS�7PSBVTTJDIU�OBDI
SFDIUN¢�JH�TP�EBT�7(��%JF�#FTUJNNVOHFO�EFT�*G4(�[VS
/BDIXFJTQGMJDIU�TFJFO�OJDIU�FWJEFOU�WFSGBTTVOHTXJESJH�TPOEFSO�JN
(FHFOUFJM�BOHFTJDIUT�EFS�"VTGºISVOHFO�EFT
#VOEFTWFSGBTTVOHTHFSJDIUT�JN�#FTDIMVTT�WPN������������[V
OJDIU�TDIVMQGMJDIUJHFO�,JOEFSO�	��#W3��������VOE�BOEFSF
�NJU�FJOJHFS
8BISTDIFJOMJDILFJU�WFSGBTTVOHTHFN¢��

;XBS�HSFJGF�EJF�/BDIXFJTQGMJDIU�JO�EBT�&MUFSOSFDIU�BVT�"SUJLFM���EFT
(SVOEHFTFU[FT�FJO��%JF�3FHFMVOH�TFJ�BCFS�WFSI¢MUOJTN¢�JH�XFJM�TJF
FJOFO�MFHJUJNFO�;XFDL�WFSGPMHF��4JF�L´OOF�EB[V�CFJUSBHFO�EJF
*NQGRVPUF�JO�EFS�#FW´MLFSVOH�[V�FSI´IFO�VOE�EBNJU�EJF
"OTUFDLVOHTHFGBIS�[V�SFEV[JFSFO��%JF�.BTFSOJNQGVOH�XFJTF�OBDI
HFTJDIFSUFS�XJTTFOTDIBGUMJDIFS�&SLFOOUOJT�FJOF�*NQGFGGFLUJWJU¢U�WPO
���CJT�����1SP[FOU�BVG�VOE�XJSLF�MFCFOTMBOH��4JF�TFJ�BVDI�CFJ
TDIVMQGMJDIUJHFO�,JOEFSO�OJDIU�PGGFOLVOEJH�VOBOHFNFTTFO��%FS�NJU
EFS�.B�OBINF�WFSGPMHUF�;XFDL�VOE�EJF�[V�FSXBSUFOEF
;XFDLFSSFJDIVOH�TUºOEFO�OJDIU�FWJEFOU�BV�FS�7FSI¢MUOJT�[VS
4DIXFSF�EFT�&JOHSJGGT�
%BT�&MUFSOSFDIU�XFSEF�OJDIU�BMT�'SFJIFJU�JN�4JOOF�FJOFS
4FMCTUCFTUJNNVOH�EFS�&MUFSO�TPOEFSO�OVS�BMT�FJOF�TPMDIF�[VN
4DIVU[�EFT�,JOEFT�HFX¢ISU��%JF�"VTºCVOH�EFS�FMUFSMJDIFO
(FTVOEIFJUTTPSHF�IBCF�TJDI�EBIFS�TUFUT�BN�,JOEFTXPIM�[V
PSJFOUJFSFO��*O�EFS�4BDIF�TFJFO�EJF�"VGGPSEFSVOHFO�OJDIU�[V
CFBOTUBOEFO�
%JFT�HFMUF�BVDI�GºS�EJF�;XBOHTHFMEBOESPIVOHFO�TP�EBT�7(�
*OTCFTPOEFSF�MJFHF�LFJO�7PMMTUSFDLVOHTIJOEFSOJT�EBSJO�EBTT
	BOHFCMJDI
�EFS�8JMMF�EFS�,JOEFS�FOUHFHFOTUFIF��%JF�"OUSBHTUFMMFS
I¢UUFO�KFXFJMT�OJDIU�HMBVCIBGU�HFNBDIU�EBTT�FJOF�EBIJOHFIFOEF�WPO
EFS�OPUXFOEJHFO�&SOTUIBGUJHLFJU�VOE�&OUTDIMPTTFOIFJU�HFUSBHFOF
FS[JFIFSJTDIF�&JOXJSLVOH�BVG�JISF�,JOEFS�WPO�WPSOIFSFJO�[VN
4DIFJUFSO�WFSVSUFJMU�X¢SF�
(FHFO�EJF�#FTDIMºTTF�LBOO�#FTDIXFSEF�CFJN
0CFSWFSXBMUVOHTHFSJDIU�#FSMJO�#SBOEFOCVSH�FJOHFMFHU�XFSEFO�
7FSXBMUVOHTHFSJDIU�#FSMJO�#FTDIMºTTF�WPN�����VOE������������7(
���-��������VOE�7(����-�������

,JOEFSSFJTFQBTT�XJSE�BCHFTDIBGGU

%FS�#VOEFTSBU�IBU��OEFSVOHFO�JN�1BTTSFDIU�[VHFTUJNNU�EJF�EFS
#VOEFTUBH�JN�+VMJ�WFSBCTDIJFEFU�IBUUF��%BT�(FTFU[�TJFIU
JOTCFTPOEFSF�EJF�"CTDIBGGVOH�EFT�,JOEFSFJTFQBTTFT�WPS��"O�EFTTFO
4UFMMF�LBOO�FJO�FMFLUSPOJTDIFS�3FJTFQBTT�NJU�M¢OHFSFS
(ºMUJHLFJUTEBVFS�CFBOUSBHU�XFSEFO�EFS�GºS�XFMUXFJUF�3FJTFO�OVU[CBS
JTU��*O�CFHSºOEFUFO�&JO[FMG¢MMFO�LPNNU�Ř�CFJ�"OFSLFOOVOH�JN
3FJTF[JFMMBOE�Ř�BVDI�EJF�#FBOUSBHVOH�FJOFT�WPSM¢VGJHFO�3FJTFQBTTFT
JO�#FUSBDIU�EFS�JO�EFS�3FHFM�TPGPSU�BVTHFTUFMMU�XFSEFO�LBOO�
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;VEFN�TPMM�EJF�&JOGºISVOH�FJOFT�OFVFO�1BTTWFSTBHVOHTHSVOEFT
,JOEFTNJTTCSBVDI�JN�"VTMBOE�WFSIJOEFSO��#FHSºOEFO�CFTUJNNUF
5BUTBDIFO�EJF�"OOBINF�EBTT�1FSTPOFO�JN�"VTMBOE
.JTTCSBVDITIBOEMVOHFO�CFHFIFO�XºSEFO�L´OOFO�EJF�#FI´SEFO�FJOFO
1BTT�WFSTBHFO�EFO�WPSIBOEFOFO�1BTT�FOU[JFIFO�PEFS�EJF�"VTSFJTF
VOUFSTBHFO�
#FI´SEFO�EºSGFO�LºOGUJH�1¢TTF�1FSTPOBMBVTXFJTF�FMFLUSPOJTDIF
"VGFOUIBMUTUJUFM�VOE�F*%�,BSUFO�BVG�8VOTDI�Ř�JN�*OMBOE�Ř�QFS�1PTU�BO
EJF�"OUSBH�TUFMMFOEF�1FSTPO�WFSTFOEFO�Ř�EBNJU�FOUG¢MMU�EJF
/PUXFOEJHLFJU�EBT�%PLVNFOU�QFST´OMJDI�BVG�EFN�"NU�BC[VIPMFO�
%BT�(FTFU[�TDIBGGU�EJF�(SVOEMBHF�GºS�FOUTQSFDIFOEF�7FSPSEOVOHFO�
*OTHFTBNU�NPEFSOJTJFSU�FT�7FSXBMUVOHTBCM¢VGF�VOE�SFEV[JFSU�EFO
"VGXBOE�GºS�1BTT��"VTXFJT��VOE�"VTM¢OEFSCFI´SEFO�TPXJF�#ºSHFS�
-BVU�(FTFU[FTCFHSºOEVOH�TPMM�FT�BVDI�EJF�4JDIFSIFJU�VOE�*OUFHSJU¢U
EFS�%BUFO�JO�1¢TTFO�1FSTPOBMBVTXFJTFO�VOE�FMFLUSPOJTDIFO
"VGFOUIBMUTUJUFMO�TJDIFSO�VOE�TPNJU�EBT�7FSUSBVFO�JO�EJFTF
%PLVNFOUF�BVGSFDIUFSIBMUFO�
/BDI�"CTDIMVTT�EFT�QBSMBNFOUBSJTDIFO�7FSGBISFOT�LBOO�EBT�(FTFU[
KFU[U�EFN�#VOEFTQS¢TJEFOUFO�[VS�"VTGFSUJHVOH�[VHMFJUFUFU�EBOBDI�JN
#VOEFTHFTFU[CMBUU�WFSLºOEFU�XFSEFO�VOE�EBOO�XJF�HFQMBOU�[V
XFTFOUMJDIFO�5FJMFO�BN�5BH�OBDI�EFS�7FSLºOEVOH�JO�,SBGU�USFUFO�
#VOEFTSBU�1.�WPN�����������

'BNJMJFOTUSFJU�VN�)BVTUºSTDIMºTTFM��;VN
4DIBEFOTFSTBU[BOTQSVDI�XFHFO�"VTUBVTDI�FJOFT
4DIMPTTFT

*N�4USFJU�VN�EJF�3ºDLHBCF�FJOFT�)BVTUºSTDIMºTTFMT�XJFT�EBT
"NUTHFSJDIU�.ºODIFO�FJOF�,MBHF�BVG�;BIMVOH�WPO�������&VSP�BC�
%JF�1BSUFJFO�BVT�EFN�-BOELSFJT�.ºODIFO�TJOE�#SºEFS�VOE�/BDICBSO
EJF�JISF�)BVTUºSTDIMºTTFM�GºS�/PUG¢MMF�BVTHFUBVTDIU�IBUUFO��/BDI
.FJOVOHTWFSTDIJFEFOIFJUFO�[XJTDIFO�EFO�CFJEFO�XVSEFO�EJF
4DIMºTTFM�[VSºDLHFGPSEFSU��,VS[�WPS�8FJIOBDIUFO������GPSEFSUF�EFS
,M¢HFS�EFO�#FLMBHUFO�[VN�[XFJUFO�.BM�BVG�TFJOFO�4DIMºTTFM�HFHFO
3ºDLHBCF�EFT�)BVTUºSTDIMºTTFMT�EFT�#FLMBHUFO�[VSºDL[VHFCFO�NJU
EFN�)JOXFJT�EBTT�BOTPOTUFO�EBT�4DIMPTT�BVTHFUBVTDIU�VOE�EJF
,PTUFO�IJFSGºS�JO�3FDIOVOH�HFTUFMMU�XºSEFO��.BOHFMT
4DIMºTTFMSºDLHBCF�UBVTDIUF�EFS�,M¢HFS�EBT�4DIMPTT�XJF�BOHFLºOEJHU
BVT�XPGºS�JIN�,PTUFO�JO�)´IF�WPO�JOTHFTBNU�������&VSP
FOUTUBOEFO�

%FS�#FLMBHUF�HBC�EFO�4DIMºTTFM�.JUUF�+VOJ������LOBQQ�[XFJ�.POBUF
OBDI�EFN�"VTUBVTDI�EFT�4DIMPTTFT�[VSºDL��&JOF�GSºIFSF�3ºDLHBCF
XBS�JIN�VOUFS�BOEFSFN�BVGHSVOE�WPO�,SBOLFOIBVTBVGFOUIBMUFO
OJDIU�N´HMJDI�HFXFTFO��%FS�,M¢HFS�XBS�EFS�"OTJDIU�FS�TFJ�BVGHSVOE
EFS�[VO¢DITU�OJDIU�FSGPMHUFO�3ºDLHBCF�EFT�4DIMºTTFMT�CFSFDIUJHU
HFXFTFO�EBT�4DIMPTT�BVT[VUBVTDIFO�VOE�WFSMBOHUF�WPO�EFN
#FLMBHUFO�&STBU[�EFS�,PTUFO�IJFSGºS�
%BT�"NUTHFSJDIU�.ºODIFO�XJFT�EJF�,MBHF�WPMMVNG¢OHMJDI�BC�VOE
CFHSºOEFUF�EJFT�XJF�GPMHU�
ş&JO�TPMDIFS�"OTQSVDI�FSHJCU�TJDI�OJDIU�XFHFO�7FSMFU[VOH�FJOFT
7FSXBISVOHTWFSUSBHFT�HFN¢��ff�����"CT������������#(#��&JO
WFSUSBHMJDIFS�"OTQSVDI�TDIFJEFU�TDIPO�EFTIBMC�BVT�EB�WPSMJFHFOE
EBWPO�BVT[VHFIFO�JTU�EBTT�EJF�1BSUFJFO�LFJOFO�7FSXBISVOHTWFSUSBH
HFTDIMPTTFO�IBCFO�TPOEFSO�EBTT�EJF�HFHFOTFJUJHF�"VGCFXBISVOH
FJOFT�)BVTTDIMºTTFMT�FJOF�SFJOF�(FG¢MMJHLFJU�EBSTUFMMU�
&OUTDIFJEFOE�GºS�EJF�"CHSFO[VOH�[XJTDIFO�7FSXBISVOHTWFSUSBH�VOE
SFJOFS�(FG¢MMJHLFJU�JTU�EFS�3FDIUTCJOEVOHTXJMMFO��%JF�"CSFEF
XFDITFMTFJUJH�FJOFO�)BVTTDIMºTTFM�GºS�FWFOUVFMMF�/PUG¢MMF
BVG[VCFXBISFO�XVSEF�WPSMJFHFOE�WPO�/BDICBSO�HFUSPGGFO��%JFT
TUFMMU�SFHFMN¢�JH�FJOF�SFJOF�(FG¢MMJHLFJU�EBS�PIOF
3FDIUTCJOEVOHTXJMMFO�FJOFO�TDIVMESFDIUMJDIFO�-FJTUVOHTBOTQSVDI�[V
CFHSºOEFO��%JFT�HJMU�JN�WPSMJFHFOEFO�'BMM�VNTP�NFIS�BMT�EBTT�FT�TJDI
IJFS�EBSºCFS�IJOBVT�OPDI�VN�#SºEFS�IBOEFMU�TPEBTT�[VT¢U[MJDI�FJO
GBNJMJ¢SFT�/¢IFWFSI¢MUOJT�HFHFCFO�JTU�
&JO�TPMDIFS�"OTQSVDI�FSHJCU�TJDI�BVDI�OJDIU�BVT�f�����"CT����#(#�
+FEFOGBMMT�GFIMU�FT�GºS�FJOFO�EFMJLUJTDIFO�"OTQSVDI�BO�EFS
IBGUVOHTBVTGºMMFOEFO�,BVTBMJU¢U��(FN��f�����"CT����#(#�JTU
HSVOET¢U[MJDI�EFS�;VTUBOE�XJFEFSIFS[VTUFMMFO�EFS�CFTUFIFO�XºSEF
XFOO�EFS�[VN�&STBU[�WFSQGMJDIUFOEF�6NTUBOE�OJDIU�FJOHFUSFUFO
X¢SF��7PSMJFHFOE�XVSEF�WPN�#FLMBHUFO�EFS�4DIMºTTFM�EFT�,M¢HFST
OJDIU�	SFDIU[FJUJH
�IFSBVTHFHFCFO�XPEVSDI�EBT�&JHFOUVN�EFT
,M¢HFST�BO�EFN�4DIMºTTFM�CFFJOUS¢DIUJHU�XVSEF��%FNOBDI�XºSEF�FJO
4DIBEFOTFSTBU[BOTQSVDI�BMMFOGBMMT�CFTUFIFO�JO�EFS�)´IF�EFS�,PTUFO
GºS�FJOFO�&STBU[TDIMºTTFM�OJDIU�BCFS�JO�)´IF�EFS�,PTUFO�EFT�&STBU[FT
EFT�4DIMPTTFT�ŝ
"(�.ºODIFO�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM�����$
���������WPN������������	OSLS
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"SCFJU
"VTCJMEVOH��
4P[JBMFT

#FTUFVFSVOH�FJOFS�BVGHFTDIPCFOFO�"MUFSTSFOUF

.B�HFCFOE�GºS�EJF�)´IF�EFT�#FTUFVFSVOHTBOUFJMT�VOE�TPNJU�EFT
3FOUFOGSFJCFUSBHT�FJOFS�OBDIHFMBHFSU�CFTUFVFSUFO�3FOUF�JTU�EBT�y+BIS
EFT�3FOUFOCFHJOOTj��/BDIHFMBHFSU�CFTUFVFSU�XFSEFO�[�#��3FOUFO�BVT
EFS�HFTFU[MJDIFO�3FOUFOWFSTJDIFSVOH�PEFS�BVT�FJOFS�CFSVGTTU¢OEJTDIFO
7FSTPSHVOHTFJOSJDIUVOH�
%JF�'JOBO[WFSXBMUVOH�TJFIU�BMT�3FOUFOCFHJOO�EFO�;FJUQVOLU�BO�BC
EFN�EJF�3FOUF�UBUT¢DIMJDI�CFXJMMJHU�XJSE��%FS�#')�IBU�JO�SFDIUMJDIFS
�CFSFJOTUJNNVOH�EBNJU�BLUVFMM�OPDINBMT�FOUTDIJFEFO��+BIS�EFT
3FOUFOCFHJOOT�JTU�EBT�+BIS�JO�EFN�EFS�3FOUFOBOTQSVDI�FOUTUBOEFO
JTU�BMTP�TFJOF�7PSBVTTFU[VOHFO�FSGºMMU�TJOE�
8JSE�EFS�#FHJOO�EFT�3FOUFOFJOUSJUUT�BVG�"OUSBH�EFT
3FOUFOCFSFDIUJHUFO�ºCFS�EBT�&SSFJDIFO�EFS�3FHFMBMUFSTHSFO[F�IJOBVT
BVGHFTDIPCFO�JTU�EFS�;FJUQVOLU�NB�HFCMJDI�EFO�EFS
3FOUFOCFSFDIUJHUF�JO��CFSFJOTUJNNVOH�NJU�EFO�FOUTQSFDIFOEFO
3FDIUTHSVOEMBHFO�EFT�GºS�JIO�HFMUFOEFO�7FSTPSHVOHTTZTUFNT�BMT
#FHJOO�TFJOFS�BVGHFTDIPCFOFO�"MUFSTSFOUF�CFTUJNNU��&STU�[V�EJFTFN
;FJUQVOLU�FOUTUFIU�EFS�SFDIUMJDIF�"OTQSVDI�BVG�EJF�	BVGHFTDIPCFOF

"MUFSTSFOUF�VOE�OJDIU�CFSFJUT�[V�EFN�Ř�GSºIFSFO�VOE�EBNJU�GºS�EFO
3FOUFOCFSFDIUJHUFO�TUFVFSMJDI�HºOTUJHFSFO�Ř�;FJUQVOLU�JO�EFN�FS�EJF
"MUFSTHSFO[F�FSSFJDIU�IBU��%BT�JTU�LPOTFRVFOU��%FOO�VNHFLFISU�XJSE
BVDI�CFJ�WPSHF[PHFOFO�"MUFSTSFOUFO�Ř�JO�EJFTFO�'¢MMFO�[VHVOTUFO�EFS
3FOUFOCFSFDIUJHUFO�Ř�EFS�GºS�EBT�GSºIFSF�3FOUFOFJOUSJUUTKBIS
GFTUHFMFHUF�Ř�HFSJOHFSF�Ř�#FTUFVFSVOHTBOUFJM�BOHFTFU[U�
#')�WPN�����������9�3��������EFS�4UFVFS[BIMFS�IBU
7FSGBTTVOHTCFTDIXFSEF�FJOHFMFHU�	"[����#W3��������


"SCFJUTMPTFOWFSTJDIFSVOH��7FSTJDIFSVOHTGSFJIFJU�BC
&SSFJDIFO�EFS�3FHFMBMUFSTHSFO[F

"C�&SSFJDIFO�EFS�3FHFMBMUFSTHSFO[F�GºS�EFO�"OTQSVDI�BVG
3FHFMBMUFSTSFOUF�FOEFU�EJF�#FJUSBHTQGMJDIU�GºS�EJF
"SCFJUTMPTFOWFSTJDIFSVOH��%JFT�TUFMMU�EBT�4P[JBMHFSJDIU�	4(
�'SBOLGVSU
B�.��LMBS�

%JF�,M¢HFSJO�XBS�BMT�4FMCTUTU¢OEJHF�TFJU������JO�EFS
"SCFJUTMPTFOWFSTJDIFSVOH�BVG�"OUSBH�WFSTJDIFSU��*N�%F[FNCFS�����
WPMMFOEFUF�TJF�EBT�����-FCFOTKBIS��%JF�"HFOUVS�GºS�"SCFJU�TFU[UF�CJT
FJOTDIMJF�MJDI�4FQUFNCFS������#FJUS¢HF�GFTU�EB�BVGHSVOE�EFS
TUVGFOXFJTFO�"OIFCVOH�EBT�3FOUFOFJOUSJUUTBMUFS����+BISF�VOE�OFVO
.POBUF�CFUSBHF�VOE�EBT�7FSTJDIFSVOHTWFSI¢MUOJT�FSTU�[V�EJFTFN
;FJUQVOLU�FOEF��%JF�,M¢HFSJO�WFSGPMHU�NJU�JISFS�,MBHF�EJF�"VGIFCVOH
VOE�&STUBUUVOH�EFS�#FJUS¢HF�GºS�+BOVBS�CJT�4FQUFNCFS������EB�TJF
EBT�NB�HFCMJDIF�-FCFOTKBIS�GºS�EFO�3FOUFOFJOUSJUU�	���+BISF
�[VN
�����������FSSFJDIU�IBCF�
%BT�4(�IBU�EFS�"HFOUVS�GºS�"SCFJU�3FDIU�HFHFCFO�VOE�EJF�,MBHF
BCHFXJFTFO��%FS�#FHSJGG�EFT�-FCFOTKBISFT�JO�EFS�NB�HFCMJDIFO
7PSTDISJGU�TFJ�EBIJOHFIFOE�BVT[VMFHFO�EBTT�EBT
7FSTJDIFSVOHTWFSI¢MUOJT�NJU�&SSFJDIFO�EFS�3FHFMBMUFSTHSFO[F�GºS�EFO
"OTQSVDI�BVG�3FHFMBMUFSTSFOUF�FOEF��#FJN�8PSUMBVU�-FCFOTKBIS
IBOEMF�FT�TJDI�VN�FJOF�HFTFU[HFCFSJTDIF�'FIMGPSNVMJFSVOH��4JF�GºISF
CFJ�1FSTPOFO�EJF�EFS�NPOBUTXFJTFO�"OIFCVOH�EFS�3FHFMBMUFSTHSFO[F
VOUFSGJFMFO�	(FCVSUTKBISH¢OHF������CJT�����
�[V�FJOFN
"VTFJOBOEFSGBMMFO�[XJTDIFO�7FSTJDIFSVOHTWFSI¢MUOJT�VOE�"OTQSVDI
BVG�3FHFMBMUFSTSFOUF��%JF�HFTFU[MJDIF�3FHFMVOH�CF[XFDLF�BCFS�EJF
#FFOEJHVOH�EFT�7FSTJDIFSVOHTWFSI¢MUOJTTFT�[V�EFN�;FJUQVOLU�JO
EFN�FJO�8FDITFM�EFT�4JDIFSVOHTTZTUFNT�TUBUUGJOEF�TP�EBT�4(�
%JF�WPSIFSJHF�'BTTVOH�IBCF�EFO�&JOUSJUU�EFS�7FSTJDIFSVOHTGSFJIFJU�NJU
&SSFJDIFO�EFT�����-FCFOTKBISFT�WPSHFTFIFO��"VGHSVOE�EFS�BC
�����������VNHFTFU[UFO�TDISJUUXFJTFO�"OIFCVOH�EFT
3FOUFOFJOUSJUUTBMUFST�BVG����+BISF�IBCF�EJF�7PSTDISJGU�BOHFQBTTU
XFSEFO�NºTTFO��&JOF�JOIBMUMJDIF��OEFSVOH�IBCF�EFS�(FTFU[HFCFS
BCFS�OJDIU�CFBCTJDIUJHU��1FSTPOFO�EJF�EBT�-FCFOTBMUFS�FSSFJDIUFO�EBT
[VN�#F[VH�EFS�3FHFMBMUFSTSFOUF�CFSFDIUJHF�TFJFO�BC�EJFTFN
;FJUQVOLU�OJDIU�NFIS�JO�EFO�4DIVU[CFSFJDI�EFS
"SCFJUTMPTFOWFSTJDIFSVOH�TPOEFSO�EFO�EFS�HFTFU[MJDIFO
3FOUFOWFSTJDIFSVOH�FJOCF[PHFO�
4P[JBMHFSJDIU�'SBOLGVSU�BN�.BJO�6SUFJM�WPN������������4����"-
�������OJDIU�SFDIUTLS¢GUJH
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,SFCT�LBOO�BVDI�CFJ�FIFNBMJHFO�3BVDIFSO�BMT
#FSVGTLSBOLIFJU�BO[VFSLFOOFO�TFJO

%JF�)BSOCMBTFOLSFCTFSLSBOLVOH�FJOFT�4DIXFJ�FST�LBOO�XFHFO�EFS
CFSVGMJDIFO�&JOXJSLVOH�BSPNBUJTDIFS�"NJOF�USPU[�MBOHK¢ISJHFO
3BVDIFOT�BMT�#FSVGTLSBOLIFJU�BOFSLBOOU�XFSEFO�XFOO�EFS
/JLPUJOLPOTVN�OBDI�KBISFMBOHFS�"CTUJOFO[�OJDIU�NFIS�IJOSFJDIFOE
XBISTDIFJOMJDI�EJF�,SFCTFSLSBOLVOH�WFSVSTBDIU�IBU��%JFT�IBU�EBT
#VOEFTTP[JBMHFSJDIU�	#4(
�FOUTDIJFEFO�
%FS������HFCPSFOF�,M¢HFS�XBS�WPO������CJT������BMT�4DIXFJ�FS
CFTDI¢GUJHU��;VS�3JTTQSºGVOH�WPO�4DIXFJ�O¢IUFO�WFSXFOEFUF�FS
B[PGBSCTUPGGIBMUJHF�4QSBZT�NJU�EFN�LBO[FSPHFOFO�BSPNBUJTDIFO�"NJO
P�5PMVJEJO�������XVSEF�CFJ�JIN�)BSOCMBTFOLSFCT�EJBHOPTUJ[JFSU��%JF
CFLMBHUF�#FSVGTHFOPTTFOTDIBGU�MFIOUF�EJF�'FTUTUFMMVOH�FJOFS
#FSVGTLSBOLIFJU�BC��%FS�MBOHK¢ISJHF�/JLPUJOLPOTVN�EFT�,M¢HFST�IBCF
[V�FJOFS�7FSEPQQFMVOH�EFT�&SLSBOLVOHTSJTJLPT�HFGºISU�
"OEFST�BMT�EBT�4P[JBMHFSJDIU�IBU�EBT�-BOEFTTP[JBMHFSJDIU�EJF�,MBHF�BVG
"OFSLFOOVOH�FJOFS�#FSVGTLSBOLIFJU�/VNNFS������EFS�"OMBHF���[VS
#FSVGTLSBOLIFJUFO�7FSPSEOVOH�BCHFXJFTFO��%JF�&JOXJSLVOHTEPTJT�BO
P�5PMVJEJO�FSSFJDIF�OJDIU�BOO¢IFSOE�8FSUF�JO�)´IF�EFS�5FDIOJTDIFO
3JDIULPO[FOUSBUJPO�	53,�8FSU
�
%BT�#4(�IBU�EBHFHFO�EJF�&OUTDIFJEVOH�EFT�4P[JBMHFSJDIUT�[VHVOTUFO
EFT�,M¢HFST�CFTU¢UJHU��%JF�#FSVGTLSBOLIFJU�/VNNFS������TFU[F�LFJOF
.JOEFTUFJOXJSLVOHTEPTJT�BSPNBUJTDIFS�"NJOF�WPSBVT��,POLSFUF
BV�FSCFSVGMJDIF�6STBDIFO�EFS�&SLSBOLVOH�TFJFO�BVTHFTDIMPTTFO�
*OTCFTPOEFSF�TFJ�EBT�3BVDIFO�NJU�TFJOFS�"VGHBCF�JN�+BIS������OJDIU
NFIS�IJOSFJDIFOE�XBISTDIFJOMJDI�FJOF�6STBDIF�EFS�,SFCTFSLSBOLVOH
EFT�,M¢HFST�
#VOEFTTP[JBMHFSJDIU�&OUTDIFJEVOH�WPN������������#���6������3

8FHFO�#SFYJUT��#SJUJTDIFS�+VSB�"CTDIMVTT�CFSFDIUJHU
OJDIU�NFIS�[V�3FGFSFOEBSJBU�JO�%FVUTDIMBOE

&JO�SFDIUTXJTTFOTDIBGUMJDIFS�6OJWFSTJU¢UTBCTDIMVTT�BVT�EFN
7FSFJOJHUFO�,´OJHSFJDI�CFSFDIUJHU�OJDIU�[VN�KVSJTUJTDIFO
7PSCFSFJUVOHTEJFOTU�JO�%FVUTDIMBOE�[VHFMBTTFO�[V�XFSEFO�XFOO�EFS
"OUSBH�FSTU�OBDI�EFN�FOEHºMUJHFO�7PMM[VH�EFT�#SFYJUT�	&OEF�EFT
�CFSHBOHT[FJUSBVNT�BN�����������
�HFTUFMMU�XVSEF��%BT�IBU�EBT
7FSXBMUVOHTHFSJDIU�	7(
�#FSMJO�FOUTDIJFEFO�

&JOF�%FVUTDIF�CFBOUSBHUF�JN�.BJ������EJF�;VMBTTVOH�[VN
3FGFSFOEBSJBU�BVG�(SVOEMBHF�WPO������VOE������JN�7FSFJOJHUFO
,´OJHSFJDI�FSXPSCFOFO�SFDIUTXJTTFOTDIBGUMJDIFO�"CTDIMºTTFO
	#BDIFMPS�VOE�.BTUFS�PG�-BXT
��%BT�[VTU¢OEJHF�+VSJTUJTDIF
1SºGVOHTBNU�MFIOUF�EFO�"OUSBH�NJU�EFS�#FHSºOEVOH�BC�FJOF
;VMBTTVOH�LPNNF�BVGHSVOE�EFT�#SFYJUT�OJDIU�NFIS�JO�'SBHF�
%FN�TUJNNU�EBT�7(�#FSMJO�[V��;XBS�TFIF�EBT�%FVUTDIF
3JDIUFSHFTFU[�WPS�EBTT�1FSTPOFO�EJF�FJO�SFDIUTXJTTFOTDIBGUMJDIFT
6OJWFSTJU¢UTEJQMPN�CFTJU[FO�EBT�JO�FJOFN�&6�.JUHMJFETUBBU
FSXPSCFO�XVSEF�[VN�7PSCFSFJUVOHTEJFOTU�[VHFMBTTFO�XFSEFO�XFOO
JISF�,FOOUOJTTF�VOE�'¢IJHLFJUFO�EFO�EVSDI�EJF�CFTUBOEFOF�TUBBUMJDIF
1GMJDIUGBDIQSºGVOH�CFTDIFJOJHUFO�,FOOUOJTTFO�VOE�'¢IJHLFJUFO
FOUTQSFDIFO��%JF�.JUHMJFETDIBGU�EFT�7FSFJOJHUFO�,´OJHSFJDIT�JO�EFS
&6�I¢UUF�BCFS�KFEFOGBMMT�JN�;FJUQVOLU�EFS�"OUSBHTUFMMVOH�OPDI
CFTUFIFO�NºTTFO�TP�EBT�7(��&T�LPNNF�JOTPXFJU�OJDIU�BVG�EFO
;FJUQVOLU�EFT�&SXFSCT�EFT�6OJWFSTJU¢UTBCTDIMVTTFT�BO��%FOO�EFS
(FTFU[HFCFS�IBCF�EJF�OVS�BVTOBINTXFJTF�N´HMJDIF�;VMBTTVOH�[VN
3FGFSFOEBSJBU�BVG�(SVOEMBHF�BVTM¢OEJTDIFS�KVSJTUJTDIFS�"CTDIMºTTF
BMMFJO�BVT�FJOFS�FVSPQBSFDIUMJDIFO�/PUXFOEJHLFJU�IFSBVT�HFTDIBGGFO�
%JFTFS�;XFDL�TFJ�XFHFO�EFT�#SFYJUT�JN�'BMM�EFS�,M¢HFSJO�OJDIU�NFIS
FJOTDIM¢HJH�
7FSGBTTVOHTSFDIUMJDIFO�#FEFOLFO�CFHFHOF�EJF�"CMFIOVOH�EFS
;VMBTTVOH�[VN�3FGFSFOEBSJBU�OJDIU��*OTCFTPOEFSF�L´OOF�TJDI�EJF
,M¢HFSJO�OJDIU�BVG�7FSUSBVFOTTDIVU[�CFSVGFO�XFJM�FJO�7PMM[VH�EFT
#SFYJUT�MBOHF�;FJU�BCTFICBS�HFXFTFO�TFJ�VOE�TJF�JISFO�"OUSBH�EBIFS
SFDIU[FJUJH�WPSIFS�I¢UUF�TUFMMFO�L´OOFO��"VDI�EBT�(SVOESFDIU�EFS
#FSVGTGSFJIFJU�TFJ�OJDIU�WFSMFU[U��%JF�(SVOESFHFM�XPOBDI�FJO�&STUFT
4UBBUTFYBNFO�FSGPSEFSMJDI�TFJ�L´OOF�NJU�EFS�"CTJDIFSVOH�EFS
2VBMJU¢U�EFS�3FDIUTQGMFHF�HFSFDIUGFSUJHU�XFSEFO��&T�CFTUFIF�LFJOF
WFSGBTTVOHTSFDIUMJDIF�/PUXFOEJHLFJU�EJF�,M¢HFSJO�WPO�EJFTFS
(SVOESFHFM�[V�CFGSFJFO�
(FHFO�EBT�6SUFJM�LBOO�CFJN�0CFSWFSXBMUVOHTHFSJDIU
#FSMJO�#SBOEFOCVSH�"OUSBH�BVG�;VMBTTVOH�EFS�#FSVGVOH�HFTUFMMU
XFSEFO�
7FSXBMUVOHTHFSJDIU�#FSMJO�6SUFJM�WPN������������7(����,�������
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#BVFO��
8PIOFO

6NTUSJUUFOFT�)FJ[VOHTHFTFU[�OJNNU�MFU[UF
QBSMBNFOUBSJTDIF�)ºSEF

%BT�VNTUSJUUFOF�)FJ[VOHTHFTFU[�EBT�EFS�#VOEFTUBH�BN�����������
WFSBCTDIJFEFU�IBUUF�IBU�EJF�MFU[UF�QBSMBNFOUBSJTDIF�)ºSEF�JN
#VOEFTSBU�HFOPNNFO��%FS�"OUSBH�#BZFSOT�EBT�(FTFU[�JO�EFO
7FSNJUUMVOHTBVTTDIVTT�[V�ºCFSXFJTFO�GBOE�BN������������LFJOF
.FISIFJU�JN�1MFOVN��%BNJU�JTU�EBT�(FTFU[�EBT�EFS�;VTUJNNVOH�EFS
-¢OEFS�OJDIU�CFEVSGUF�BVUPNBUJTDI�HFCJMMJHU��&T�TPMM�JO�XFJUFO�5FJMFO
BN������������JO�,SBGU�USFUFO�
%BT�(FTFU[�CFSVIU�BVG�FJOFN�&OUXVSG�EFS�#VOEFTSFHJFSVOH�WPN�"QSJM
�����[V�EFN�EFS�#VOEFTSBU�JN�.BJ�4UFMMVOH�HFOPNNFO�IBUUF��*N
-BVGF�EFS�QBSMBNFOUBSJTDIFO�#FSBUVOHFO�JN�#VOEFTUBH�XVSEF�EBT
7PSIBCFO�VNGBOHSFJDI�WFS¢OEFSU�
6N�EJF�"CI¢OHJHLFJU�WPO�GPTTJMFO�3PITUPGGFO�[V�SFEV[JFSFO�VOE
[VHMFJDI�EJF�&OFSHJFFGGJ[JFO[�JN�(FC¢VEFTFLUPS�[V�FSI´IFO�FOUI¢MU
EBT�(FTFU[�7PSHBCFO�GºS�OFV�FJO[VCBVFOEF�)FJ[VOHFO��4JF�NºTTFO
JISFO�8¢SNFCFEBSG�[V�NJOEFTUFOT����1SP[FOU�BVT�FSOFVFSCBSFO
&OFSHJFO�PEFS�VOWFSNFJECBSFS�"CX¢SNF�EFDLFO��%BT�(FTFU[�OFOOU
WFSTDIJFEFOF�0QUJPOFO�XJF�8¢SNFQVNQFO�PEFS
8¢SNFQVNQFO�)ZCSJEIFJ[VOHFO�4USPNEJSFLUIFJ[VOHFO
TPMBSUIFSNJTDIF�"OMBHFO�PEFS�EFO�"OTDIMVTT�BO�FJO�8¢SNFOFU[�
%JF�7PSHBCFO�TJOE�FOH�NJU�EFO�LºOGUJHFO�"OGPSEFSVOHFO�[VS
LPNNVOBMFO�8¢SNFQMBOVOH�WFS[BIOU��4P�HJMU�EJF
���1SP[FOU�7PSHBCF�GºS�#FTUBOETCBVUFO�FSTU�EBOO�XFOO�EJF
(FNFJOEFO�JISF�1M¢OF�[VS�LPNNVOBMFO�8¢SNFQMBOVOH�WPSHFMFHU
IBCFO�TQ¢UFTUFOT�.JUUF������JO�HSP�FO�CF[JFIVOHTXFJTF�.JUUF�����
JO�LMFJOFO�,PNNVOFO�
%BT�(FTFU[�TJFIU�FJOF�#FSBUVOHTQGMJDIU�WPS�EFN�&JOCBV�OFVFS
)FJ[VOHFO�WPS�EJF�NJU�GFTUFO�GMºTTJHFO�PEFS�HBTG´SNJHFO
#SFOOTUPGGFO�CFUSJFCFO�XFSEFO��7FSNJFUFS�L´OOFO�[FIO�1SP[FOU�EFS
.PEFSOJTJFSVOHTLPTUFO�BVG�EJF�.JFUFS�VNMFHFO�XPCFJ�NBYJNBM���
$FOU�QSP�2VBESBUNFUFS�VNMBHFG¢IJH�TJOE�
%FS�#VOEFTUBHTCFTDIMVTT�FOUI¢MU�[VEFN�3FHFMVOHFO�[VS�/VU[VOH�WPO
#JPNBTTF�JN�/FVCBV�WPO�4PMBSUIFSNJF�)ZCSJEIFJ[VOHFO�)PM[��VOE
1FMMFUIFJ[VOHFO�TPXJF�[V�WFSCVOEFOFO�(FC¢VEFO�TP�HFOBOOUFO
2VBSUJFSFO�
;VS�GJOBO[JFMMFO�6OUFSTUºU[VOH�EFS�#ºSHFS�LºOEJHUF�EJF
#VOEFTSFHJFSVOH��OEFSVOHFO�BO�EFS�3JDIUMJOJF�GºS�EJF
#VOEFTG´SEFSVOH�FGGJ[JFOUF�(FC¢VEF�BO��'ºS�CFTPOEFSF�)¢SUFG¢MMF
PEFS�EBT�7PSMJFHFO�CFTPOEFSFS�QFST´OMJDIFS�6NTU¢OEF�TJOE
"VTOBINFSFHFMVOHFO�WPSHFTFIFO�

*O�FJOFS�CFHMFJUFOEFO�&OUTDIMJF�VOH�GPSEFSU�EFS�#VOEFTSBU�EJF
#VOEFTSFHJFSVOH�BVG�JN�;VHF�EFS�O¢DITUFO�/PWFMMJFSVOH�EFT
(FC¢VEFFOFSHJFHFTFU[FT�EJF�GJOBO[JFMMF�'´SEFSVOH�[V�FSXFJUFSO�
"VDI�.B�OBINFO�EJF�MFEJHMJDI�HFTFU[MJDIFO�"OGPSEFSVOHFO�FSGºMMFO
BCFS�OJDIU�ºCFS�EJFTFT�IJOBVTHFIFO�TPMMFO�LºOGUJH�G´SEFSG¢IJH�TFJO�
;VN�(FTFU[FOUXVSG�EFS�#VOEFTSFHJFSVOH�GºS�EJF�8¢SNFQMBOVOH�VOE
[VS�%FLBSCPOJTJFSVOH�EFS�8¢SNFOFU[F�EFS�NJU�EFN�)FJ[VOHTHFTFU[
JO�FOHFN�;VTBNNFOIBOH�TUFIU�IBU�EFS�#VOEFTSBU�BN�����������
JN�TP�HFOBOOUFO�FSTUFO�%VSDIHBOH�[BIMSFJDIF��OEFSVOHTWPSTDIM¢HF
GPSNVMJFSU��%JFTF�4UFMMVOHOBINF�XVSEF�EFS�#VOEFTSFHJFSVOH
[VHFMFJUFU�EJF�EB[V�FJOF�(FHFO¢V�FSVOH�WFSGBTTU��"OTDIMJF�FOE�MFHU
TJF�CFJEF�%PLVNFOUF�EFN�#VOEFTUBH�[VS�&OUTDIFJEVOH�WPS�
#VOEFTSBU�1.�WPN�����������

(BSUFO�PIOF�7FSCJOEVOH�[V�4USB�F��/BDICBSJO�NVTT
;VHBOH�ºCFS�JIS�(SVOETUºDL�EVMEFO

8FS�LFJOFO�;VHBOH�[VS�4USB�F�IBU�EBSG�ºCFS�/BDICBST�(SVOETUºDL
HFIFO�Ř�BVDI�XFOO�FT�EFO�/BDICBSO�TU´SU��%JFT�TUFMMU�EBT
-BOEHFSJDIU�	-(
�-ºCFDL�LMBS�
&JOF�'SBV�MFCU�NJU�JISFS�'BNJMJF�BVG�FJOFN�(SVOETUºDL�NJU�(BSUFO�
%BOFCFO�MJFHU�EJF�(BSUFOQBS[FMMF�FJOFT�.BOOFT�Ř�PIOF�7FSCJOEVOH
[VS�´GGFOUMJDIFO�4USB�F��6N�[V�TFJOFN�(BSUFO�[V�LPNNFO�NVTT�EFS
.BOO�ºCFS�EBT�(SVOETUºDL�EFS�'SBV�HFIFO��%JF�'SBV�XJMM�EBT�OJDIU
VOE�CMPDLJFSU�EFO�8FH�NJU�1GMBO[TUFJOFO��%FS�.BOO�GPSEFSU�EBTT�EJF
'SBV�EFO�8FH�GSFJS¢VNU��&S�N´DIUF�NJU�3BTFON¢IFS�PEFS
4DIVCLBSSF�VOHFIJOEFSU�JO�TFJOFO�(BSUFO�LPNNFO�
%BT�-(�-ºCFDL�IBU�FOUTDIJFEFO�EBTT�EJF�/BDICBSJO�EFO�8FH�GSFJ
NBDIFO�NVTT��%JF�(BSUFOQBS[FMMF�EFT�.BOOFT�IBCF�LFJOF�FJHFOF
7FSCJOEVOH�[VS�´GGFOUMJDIFO�4USB�F��%FS�.BOO�IBCF�EBIFS�FJO
/PUXFHFSFDIU�ºCFS�EBT�(SVOETUºDL�EFS�'SBV��%JFTFO�8FH�NºTTF�FS
VOHFIJOEFSU�OVU[FO�EºSGFO��#FFJOUS¢DIUJHVOHFO�NºTTF�EJF�'SBV
IJOOFINFO��%BT�(FTFU[�TDISFJCF�FJOFO�7PSSBOH�EFT�/PUXFHFSFDIUT
WPS�
-BOEHFSJDIU�-ºCFDL�6SUFJM�WPN��������������0��������OJDIU
SFDIUTLS¢GUJH�
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/VU[VOH�WPO�,FMMFSGM¢DIFO�EVSDI�7PSFJHFOUºNFS
LBOO�GºS�#FNFTTVOH�EFS�/VU[VOHTFOUTDI¢EJHVOH�EFT
OFVFO�&JHFOUºNFST�SFMFWBOU�TFJO

8JSE�JO�FJOFN�.FISGBNJMJFOIBVT�FJOF�8PIOVOH�WPO�EFN�[VS
3¢VNVOH�WFSQGMJDIUFUFO�7PSFJHFOUºNFS�HFOVU[U�TJOE�NJUHFOVU[UF
,FMMFSGM¢DIFO�XFSUFSI´IFOE�CFJ�EFS�#FTUJNNVOH�EFT�BO�EFO�OFVFO
&JHFOUºNFS�[V�[BIMFOEFO�/VU[VOHTFSTBU[FT�[V�CFSºDLTJDIUJHFO��%JF
3FHFMVOHFO�EFS�8PIOGM¢DIFOWFSPSEOVOH�EJF�,FMMFSS¢VNF�WPO�EFS
8PIOGM¢DIFOCFSFDIOVOH�BVTOFINFO�TJOE�JN�7FSI¢MUOJT�EFT�OFVFO
&JHFOUºNFST�HFHFOºCFS�EFN�VOCFSFDIUJHU�OVU[FOEFO�7PSFJHFOUºNFS
OJDIU�NB�HFCMJDI��%JFT�IBU�EBT�0CFSMBOEFTHFSJDIU�	0-(
�'SBOLGVSU
BN�.BJO�FOUTDIJFEFO�VOE�EJF�#FSVGVOH�EFT�CFLMBHUFO
7PSFJHFOUºNFST�[VSºDLHFXJFTFO�
%FS�#FLMBHUF�XBS�NJU�TFJOFO�[XFJ�(FTDIXJTUFSO�&JHFOUºNFS�FJOFT�NJU
FJOFN�%SFJGBNJMJFOIBVT�CFCBVUFO�(SVOETUºDLT��&S�VOE�TFJOF�&IFGSBV
OVU[UFO�EPSU�HFNFJOTBN�EJF�%BDIHFTDIPTTXPIOVOH�TPXJF�5FJMF�EFT
,FMMFST�VOE�EFS�(BSBHF�BMMFJO��%JF�,M¢HFS�FSTUFJHFSUFO�EBT�)BVT�����
JN�3BINFO�FJOFS�5FJMVOHTWFSTUFJHFSVOH��%FS�#FLMBHUF�LBN�EFS
3¢VNVOHTBVGGPSEFSVOH�[VN������������VOUFS�7FSXFJT�BVG�FJOFO�JIO
[VS�XFJUFSFO�/VU[VOH�CFSFDIUJHFOEFO�.JFUWFSUSBH�OJDIU�OBDI�
/BDIEFN�EBT�"NUTHFSJDIU�EJFTFO�.JFUWFSUSBH�BMT�4DIFJOHFTDI¢GU�GºS
VOXJSLTBN�FSLM¢SU�IBUUF�S¢VNUF�FS�EBT�)BVTHSVOETUºDL�JN�+BOVBS
������%JF�,M¢HFS�CFHFISFO�OVO�/VU[VOHTFOUTDI¢EJHVOH�GºS�EBT�+BIS
�����
%BT�-BOEHFSJDIU�	-(
�IBUUF�EFO�,M¢HFSO�/VU[VOHTFOUTDI¢EJHVOH�JO
)´IF�WPO�HVU��������&VSP�[VHFTQSPDIFO��%JF�IJFSHFHFO�HFSJDIUFUF
#FSVGVOH�IBUUF�LFJOFO�&SGPMH��%BT�0-(�CFUPOUF�EBTT�EFS�#FLMBHUF�BMT
VOCFSFDIUJHUFS�#FTJU[FS�EFO�,M¢HFSO�BMT�OFVFO�&JHFOUºNFSO
/VU[VOHTFSTBU[�[V�[BIMFO�IBCF��%JF�)´IF�EFT�/VU[VOHTFSTBU[FT�TFJ
BOIBOE�EFT�.JFUXFSUFT�EFS�%BDIHFTDIPTTXPIOVOH�[V�TDI¢U[FO�
%BCFJ�IBCF�EBT�-(�[XBS�[V�6OSFDIU�EJF�UBUT¢DIMJDIF�8PIOGM¢DIF�EFS
%BDIHFTDIPTTXPIOVOH�VN�WJFS�2VBESBUNFUFS�[V�HSP��BOHFTFU[U�
%JFT�XJSLF�TJDI�KFEPDI�JN�&SHFCOJT�BVG�EJF�)´IF�EFS
/VU[VOHTFOUTDI¢EJHVOH�OJDIU�BVT�

%FS�PCKFLUJWF�.JFUXFSU�GºS�T¢NUMJDIF�WPO�EFN�#FLMBHUFO�HFOVU[UFO
3¢VNMJDILFJUFO�FJOTDIMJF�MJDI�EFS�(BSBHF�CFUSBHF�NJOEFTUFOT�EFO
WPN�-(�[VFSLBOOUFO�#FUSBH��'ºS�EJF�(BSBHF�TFJ�[V�3FDIU�FJO�#FUSBH
WPO����&VSP�BOHFTFU[U�XPSEFO��#BTJT�EFS�XFJUFSFO�4DI¢U[VOH�TFJFO
[VO¢DITU�EJF�TBDIWFSTU¢OEJHFO�"OHBCFO�JN�7FSLFISTXFSUHVUBDIUFO
[VN�.JFUXFSU�EFS�8PIOGM¢DIF�	IJFS�[FIO�&VSP�QSP�2VBESBUNFUFS
�
&SI´IFOE�TFJ�KFEPDI�OPDI�[V�CFSºDLTJDIUJHFO�EBTT�EJF�#FLMBHUFO
OFCFO�EFS�8PIOVOH�VOTUSFJUJH�BVDI�5FJMF�EFT�,FMMFST�HFOVU[U�IBCFO
FUXB�EFO�,FMMFSSBVN�EVSDI�EFO�EFS�;VHBOH�[VN�(BSUFO�FSGPMHUF�
"VDI�XFOO�EJFTF�3¢VNMJDILFJUFO�HFN¢��f���"CTBU[���/S����B�EFS
8PIOGM¢DIFOWFSPSEOVOH�OJDIU�JO�EJF�#FNFTTVOH�EFS�8PIOGM¢DIF
FJO[VCF[JFIFO�TJOE�TUFJHFSUFO�[VS�8PIOVOH�HFI´SFOEF
"CTUFMMGM¢DIFO�Ř�XJF�HFSJDIUTCFLBOOU�TFJ�Ř�EJF�BN�.BSLU�[V
FS[JFMFOEF�.JFUF�CFHSºOEFU�EBT�0-(�TFJOF�&OUTDIFJEVOH��%FS
.JFUXFSU�TFJ�EFTIBMC�JOTHFTBNU�BVG�XFOJHTUFOT������&VSP�QSP
2VBESBUNFUFS�[V�TDI¢U[FO�
%JF�&OUTDIFJEVOH�JTU�OJDIU�SFDIUTLS¢GUJH��%JF�,M¢HFSJO�LBOO�NJU�EFS
/JDIU[VMBTTVOHTCFTDIXFSEF�WPS�EFN�#VOEFTHFSJDIUIPG�EJF
;VMBTTVOH�EFS�3FWJTJPO�CFHFISFO�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO�6SUFJM�WPN��������������6
������OJDIU�SFDIUTLS¢GUJH
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&IF�'BNJMJF
VOE�&SCFO

'BNJMJFOIFJN��6NGBOH�FSCTDIBGUTUFVFSMJDIFS
#FGSFJVOH

6OUFS�EFO�7PSBVTTFU[VOHFO�WPO�f����"CTBU[���/S���D
&SCTDIBGUTUFVFSHFTFU[�JTU�EFS��CFSHBOH�EFS�TFMCTUCFXPIOUFO
*NNPCJMJF�	TP�HFOBOOUFT�'BNJMJFOIFJN
�WPO�EFS�&SCTDIBGUTUFVFS
CFGSFJU��;VN�6NGBOH�EFS�4UFVFSCFGSFJVOH�IBU�EBT�'JOBO[HFSJDIU�	'(

/JFEFSTBDITFO�FOUTDIJFEFO�EBTT�EJFTF�OVS�GºS�EJF�(SVOEGM¢DIF�EFT
NJU�EFN�'BNJMJFOIFJN�CFCBVUFO�'MVSTUºDLT�Ř�PEFS�CFJ�HS´�FSFO
'MVSTUºDLFO�GºS�FJOF�BOHFNFTTFOF�;VCFI´SGM¢DIF�Ř�HJMU�
%FS�,M¢HFS�IBUUF�EVSDI�&SCTDIBGU�TFDIT�'MVSTUºDLF�FSXPSCFO��'ºOG
EJFTFS�'MVSTUºDLF�XBSFO�OBDI�f�����#ºSHFSMJDIFT�(FTFU[CVDI�	#(#

[VTBNNFOHFGBTTU�BMT�FJO�(SVOETUºDL�JN�(SVOECVDI�WFSFJOJHU�
#FJ�EFS�&SCTDIBGUTUFVFS�FSGPMHU�EJF�#FXFSUVOH�WPO�(SVOECFTJU[
HSVOET¢U[MJDI�EVSDI�EBT�'JOBO[BNU�JO�EFTTFO�#F[JSL�EBT
FOUTQSFDIFOEF�(SVOETUºDL�MJFHU��%JF�TP�GFTUHFTUFMMUFO�8FSUF�TJOE
EBOO�WPN�GºS�EJF�&SCTDIBGUTUFVFS�[VTU¢OEJHFO�'JOBO[BNU�BMT�TP
HFOBOOUF�(SVOEMBHFOCFTDIFJEF�JO�EFO�&SCTDIBGUTUFVFSCFTDIFJE�[V
ºCFSOFINFO���CFS�EJF�4UFVFSCFGSFJVOH�GºS�FJO�'BNJMJFOIFJN
XJFEFSVN�FOUTDIFJEFU�EBT�GºS�EJF�&SCTDIBGUTUFVFS�[VTU¢OEJHF
'JOBO[BNU�
*N�4USFJUGBMM�HBC�FT�EJF�#FTPOEFSIFJU�EBTT�EBT�GºS�EJF�#FXFSUVOH
[VTU¢OEJHF�'JOBO[BNU�ESFJ�EFS�GºOG�JN�(SVOECVDI�WFSFJOJHUFO
'MVSTUºDLF�JO�FJOFN�#FTDIFJE�[VTBNNFOHFGBTTU�VOE�GºS�EJFTF�FJOFO
(FTBNUXFSU�GFTUHFTUFMMU�IBUUF��*O�EFS�&SM¢VUFSVOH�EFT�#FTDIFJEFT
IBUUF�EBT�#FXFSUVOHTGJOBO[BNU�BVTHFGºISU�EBTT�EJF�4UFVFSCFGSFJVOH
GºS�EBT�'BNJMJFOIFJN�HFHFCFOFOGBMMT�OVS�GºS�EBT�FJOF�'MVSTUºDL�[V
HFX¢ISFO�TFJ�BVG�EFN�EBT�)BVT�TUFIU��4P�TBI�FT�BVDI�EBT�GºS�EJF
&SCTDIBGUTUFVFS�[VTU¢OEJHF�'JOBO[BNU��&T�ºCFSOBIN�JO�EFO
&SCTDIBGUTUFVFSCFTDIFJE�OJDIU�EFO�GFTUHFTUFMMUFO�(FTBNUXFSU�GºS�EJF
ESFJ�'MVSTUºDLF�VOE�HFX¢ISUF�IJFSGºS�EJF�4UFVFSCFGSFJVOH��4UBUUEFTTFO
SFDIOFUF�FT�BVT�EFN�(FTBNUXFSU�EFO�8FSU�EFT�NJU�EFN
&JOGBNJMJFOIBVT�CFCBVUFO�'MVSTUºDLT�IFSBVT�VOE�HFX¢ISUF�OVS�JO
EJFTFS�)´IF�EJF�4UFVFSCFGSFJVOH��%FS�,M¢HFS�CFHFISUF�IJOHFHFO�EJF
4UFVFSCFGSFJVOH�GºS�EFO�HFTBNUFO�WPN�#FXFSUVOHTGJOBO[BNU
GFTUHFTUFMMUFO�(SVOECFTJU[XFSU�	BMTP�GºS�BMMF�ESFJ�'MVSTUºDLF
�

%BT�'(�IBUUF�TJDI�NJU�EFS�'SBHF�[V�CFTDI¢GUJHFO�OBDI�XFMDIFO
,SJUFSJFO�EBT�'BNJMJFOIFJN�[V�CFXFSUFO�JTU��%FS�#VOEFTGJOBO[IPG
	#')
�IBU�CFSFJUT�NJU�6SUFJM�WPN������������	**�3������
�BVTHFGºISU
EBTT�FJO�(SVOETUºDL�JN�;VTBNNFOIBOH�NJU�f����"CTBU[���/S���D
&SCTDIBGUTTUFVFSHFTFU[�FOUXFEFS�JN�4JOOF�EFT�#(#�PEFS�EFT
#FXFSUVOHTHFTFU[FT�	#FX(
�[V�WFSTUFIFO�TFJ��*N�'BMM�EFT�#')�LBN
FT�BVG�FJOF�&OUTDIFJEVOH�[V�EJFTFS�'SBHF�KFEPDI�OJDIU�BO�TPEBTT
EJFTF�PGGFOCMJFC�
#FUSBDIUFU�NBO�EBT�(SVOETUºDL�JN�[JWJMSFDIUMJDIFO�4JOOF�TP�IBOEFMF
FT�TJDI�IJFSCFJ�VN�FJOFO�WFSNFTTFOFO�JN�-JFHFOTDIBGUTLBUBTUFS
CF[FJDIOFUFO�5FJM�EFS�&SEPCFSGM¢DIF�EFS�JN�(SVOECVDI�BMT�FJO
(SVOETUºDL�FJOHFUSBHFO�JTU�TP�EBT�'(��'PMHU�NBO�EFN�#FX(�Ř�BVG
EBT�f����"CTBU[���&SCTDIBGUTUFVFSHFTFU[�HSVOET¢U[MJDI�[VS�#FXFSUVOH
WPO�(SVOECFTJU[�WFSXFJTU�Ř�TP�TFJ�BVG�EJF�XJSUTDIBGUMJDIF�&JOIFJU�JN
4JOOF�WPO�f���"CTBU[���#FX(�BC[VTUFMMFO��%JF�XJSUTDIBGUMJDIF�&JOIFJU
CFTUJNNF�TJDI�OBDI�EFS�7FSLFISTBOTDIBVVOH�XPCFJ�´SUMJDIF
(FXPIOIFJU�UBUT¢DIMJDIF��CVOH�;XFDLCFTUJNNVOH�VOE
XJSUTDIBGUMJDIF�;VTBNNFOHFI´SJHLFJU�EFS�FJO[FMOFO
8JSUTDIBGUTHºUFS�[V�CFSºDLTJDIUJHFO�TFJFO�	WHM��f���"CTBU[���4BU[��
VOE���#FX(
�
7PSMJFHFOE�USBG�EBT�'(�FJOF�8FEFS�OPDI�&OUTDIFJEVOH��8FEFS�GPMHUF
FT�EFS�[JWJMSFDIUMJDIFO�4JDIUXFJTF�EB�EBT�NJU�EFN�)BVT�CFCBVUF
'MVSTUºDL�OJDIU�FJO[FMO�TPOEFSO�NJU�WJFS�XFJUFSFO�'MVSTUºDLFO
WFSFJOJHU�JN�(SVOECVDI�FJOHFUSBHFO�XBS��/PDI�GPMHUF�FT�EFS�WPN
#FXFSUVOHTGJOBO[BNU�WPSHFOPNNFOFO�(SVOETUºDLTCFXFSUVOH�EJF
ESFJ�'MVSTUºDLF�VNGBTTUF��&T�WFSUSBU�WJFMNFIS�EJF�"OTJDIU�EBTT�EBT
&SCTDIBGUTUFVFSGJOBO[BNU�[V�3FDIU�OVS�EBT�UBUT¢DIMJDI�NJU�EFN
'BNJMJFOIFJN�CFCBVUF�'MVSTUºDL�WPO�EFS�4UFVFS�CFGSFJU�IBUUF��%JFT
GPMHF�BVT�EFS�QSJN¢SFO�"OLOºQGVOH�EFT�&SCTDIBGUTUFVFSSFDIUT�BO�EBT
;JWJMSFDIU��;VEFN�TFJ�FT�WFSGBTTVOHTSFDIUMJDI�HFCPUFO�EJF
#FGSFJVOHTOPSN�SFTUSJLUJW�BVT[VMFHFO��%FTXFHFO�L´OOF�GºS�EJF
4UFVFSCFGSFJVOH�OJDIU�BVG�EJF�XJSUTDIBGUMJDIF�&JOIFJU�JN�4JOOF�EFT
#FXFSUVOHTSFDIUT�BCHFTUFMMU�XFSEFO��4UBUUEFTTFO�TFJ�EJF�#FGSFJVOH
BVG�FJOF�WPSIBOEFOF�LBUBTUFSN¢�JH�LMFJOFSF�(SVOETUºDLTGM¢DIF�	VOE
TPMMUF�EJFTF�OJDIU�HFHFCFO�TFJO�HFHFCFOFOGBMMT�BVG�FJOF�5FJMGM¢DIF
�[V
CFHSFO[FO�
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%FO�)JOUFSHSVOE�EFS�SFTUSJLUJWFO�"VTMFHVOH�EFS�/PSN�TBI�EBT�'(�JO
FJOFS�N´HMJDIFO�%PQQFMCFHºOTUJHVOH�OBIFS�'BNJMJFONJUHMJFEFS�EVSDI
IPIF�'SFJCFUS¢HF�FJOFSTFJUT�VOE�EJF�'SFJTUFMMVOH�EFT�'BNJMJFOIFJNT
BOEFSFSTFJUT��1FSTPOFO�NJU��HSP�FN��'BNJMJFOIFJN�QSPGJUJFSUFO�WPO
EFS�#FGSFJVOHTWPSTDISJGU�O¢NMJDI�JO�HS´�FSFN�.B�F�BMT�[VN�#FJTQJFM
1FSTPOFO�NJU�LMFJOFS�PEFS�LFJOFS�*NNPCJMJF�XFJM�EJF�'SFJCFUS¢HF
[VT¢U[MJDI�[VS�4UFVFSCFGSFJVOH�EFT�'BNJMJFOIFJNT�HFX¢ISU�XºSEFO�
'JOBO[HFSJDIU�/JFEFSTBDITFO�6SUFJM�WPN��������������,������

,PNCJOJFSUFS�&IF��VOE�&SCWFSUSBH�LBOO�OJDIU�NFIS
BVT�7FSXBISVOH�IFSBVTWFSMBOHU�XFSEFO

&JO�&SCWFSUSBH�EFS�OVS�7FSGºHVOHFO�WPO�5PEFTXFHFO�FOUI¢MU�LBOO
TQ¢UFS�BVT�EFS�BNUMJDIFO�7FSXBISVOH�IFSBVTWFSMBOHU�XFSEFO�	f�����
#ºSHFSMJDIFT�(FTFU[CVDI�Ř�#(#
��8JSE�NJU�EFN�&SCWFSUSBH�FJOF
XFJUFSF�WFSUSBHMJDIF�7FSQGMJDIUVOH�XJF�[VN�#FJTQJFM�FJO�&IFWFSUSBH
WFSCVOEFO�CFTUFIU�LFJO�"OTQSVDI�BVG�)FSBVTHBCF�EJFTFS
LPNCJOJFSUFO�6SLVOEF��%JFT�HJMU�BVDI�XFOO�EFS�LPNCJOJFSUF�7FSUSBH
TQ¢UFS�BVGHFIPCFO�XVSEF�FOUTDIJFE�EBT�0CFSMBOEFTHFSJDIU�	0-(

'SBOLGVSU�BN�.BJO�
&JO�&IFQBBS�TDIMPTT������FJOFO�OPUBSJFMMFO�7FSUSBH�NJU�EFN�FT�FJOFO
&IFWFSUSBH�WPO������BC¢OEFSUF�VOE�FJOFO�&SCWFSUSBH�FSSJDIUFUF��%JF
7FSUSBHTVSLVOEF�HBC�FT�JO�BNUMJDIF�7FSXBISVOH�������FSSJDIUFUFO�FT
NJU�OPUBSJFMMFS�6SLVOEF�FJO�HFNFJOTDIBGUMJDIFT�5FTUBNFOU�VOE
XJEFSSJFG�EFO������CFVSLVOEFUFO�&SCWFSUSBH��"N�&IFWFSUSBH�WPO�����
TPMMUF�TJDI�EBHFHFO�OJDIUT�¢OEFSO��"VDI�EJFTF�6SLVOEF�HBCFO�EJF
&IFMFVUF�JO�BNUMJDIF�7FSXBISVOH�
�����VOE������CFHFISUFO�TJF�FSGPMHMPT�EJF�)FSBVTHBCF�EFS�6SLVOEFO�
%BSBVGIJO�IPCFO�TJF�NJU�OPUBSJFMMFS�6SLVOEF�WPO������EJF�7FSUS¢HF
WPO������VOE������BVG�VOE�CFBOUSBHUFO�FSOFVU�EJF�3ºDLHBCF�EFS
6SLVOEFO��%BT�/BDIMBTTHFSJDIU�XJFT�CFJEF�"OUS¢HF�[VSºDL��%JF
#FTDIXFSEF�EFT�1BBSFT�IBUUF�OVS�JO�#F[VH�BVG�EJF�)FSBVTHBCF�EFT
HFNFJOTDIBGUMJDIFO�5FTUBNFOUT�&SGPMH�

%JF�)FSBVTHBCF�EFT�LPNCJOJFSUFO�&IF��VOE�&SCWFSUSBHT�WPO�����
L´OOF�FT�OJDIU�WFSMBOHFO�TP�EBT�0-(��%FS�HFTFU[MJDIF
)FSBVTHBCFBOTQSVDI�OBDI�f������"CTBU[���#(#�GºS�5FTUBNFOUF�TFJ
GºS�&SCWFSUS¢HF�FJOHFTDIS¢OLU��4PXFJU�FJO�&SCWFSUSBH�OFCFO�EFS
7FSGºHVOH�WPO�5PEFT�XFHFO�XFJUFSF�3FHFMVOHFO�FOUIBMUF�TFJ�FJOF
)FSBVTHBCF�BVTHFTDIMPTTFO�	f������"CTBU[���#(#
��%BT�HFMUF�BVDI
XFOO�FJO�&SCWFSUSBH�VOXJSLTBN�TFJ�EB�FT�TJDI�VN�FJO�SFJO�GPSNFMMFT
7FSGBISFO�IBOEFMF�
"VDI�FJOF�WFSGBTTVOHTLPOGPSNF�"VTMFHVOH�EFS�7PSTDISJGU�IFMGF�EFN
&IFQBBS�OJDIU�XFJUFS��;XBS�MJFHF�FJO�&JOHSJGG�JO�EJF�JOGPSNBUJPOFMMF
4FMCTUCFTUJNNVOH�WPS��%JF�5FTUJFSFOEFO�I¢UUFO�TFMCTU�CFJ�TFIS
QFST´OMJDIFO�*OIBMUFO�OJDIU�NFIS�EJF�.´HMJDILFJU�FJOF�&S´GGOVOH�EFT
&SCWFSUSBHT�[V�WFSIJOEFSO�VOE�NºTTUFO�EJF�#FLBOOUHBCF�FJOFT
NJUUMFSXFJMF�HF¢OEFSUFO�8JMMFOT�JO�,BVG�OFINFO�
%JFTFS�&JOHSJGG�TFJ�BCFS�VOUFS�#FSºDLTJDIUJHVOH�EFT�4DIVU[[XFDLT�EFS
/PSN�HFSFDIUGFSUJHU��%JF�#FTDIS¢OLVOH�EFS�3ºDLOBINFN´HMJDILFJU
CFJ�LPNCJOJFSUFO�&SCWFSUS¢HFO�TPMMF�EJF�0SJHJOBMVSLVOEF�EJF�BVDI
EJF�FIFWFSUSBHMJDIFO�3FHFMVOHFO�FOUIBMUF�WPS�7FSMVTU�TDIºU[FO��%B
FJO�&IFWFSUSBH�UZQJTDIFSXFJTF�3FHFMVOHFO�FOUIBMUF�EJF�[V�-FC[FJUFO
NB�HFCMJDI�TFJFO�CFTUFIF�FJO�CFTPOEFSFT�*OUFSFTTF�BN�&SIBMU�EFS
6SLVOEF�
*N��CSJHFO�I¢UUFO�EJF�&IFMFVUF�TJDI�GSFJXJMMJH�EBGºS�FOUTDIJFEFO�EFO
LPNCJOJFSUFO�&IF��VOE�&SCWFSUSBH�JO�EJF�BNUMJDIF�7FSXBISVOH�[V
HFCFO�
0CFSMBOEFTHFSJDIU�'SBOLGVSU�BN�.BJO�#FTDIMVTT�WPN�������������
8�������VOBOGFDIUCBS
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.FEJFO��
5FMFLPNNV�
OJLBUJPO

�7PEBGPOF�1BTT���4USFJDIVOH�EFS
;FSP�3BUJOH�'VOLUJPO�IBU�4POEFSLºOEJHVOHTSFDIU�[VS
'PMHF

7PEBGPOF�I¢UUF�TFJOF�WPN�&JOTUFMMFO�EFS�;FSP�3BUJOH�'VOLUJPO
CFUSPGGFOFO�,VOEFO�FOUXFEFS�BVG�FJO�JIOFO�[VTUFIFOEFT
4POEFSLºOEJHVOHTSFDIU�IJOXFJTFO�PEFS�JIOFO�FSTBU[XFJTF�FJO
VOCFHSFO[UFT�%BUFOWPMVNFO�[VS�7FSGºHVOH�TUFMMFO�NºTTFO��%JFT�IBU
EBT�0CFSMBOEFTHFSJDIU�	0-(
�%ºTTFMEPSG�JO�FJOFN�&JMWFSGBISFO
FOUTDIJFEFO�EBT�EJF�7FSCSBVDIFS[FOUSBMF�/PSESIFJO�8FTUGBMFO
BOHFTUSFOHU�IBUUF�
%JF�7PEBGPOF�(NC)�IBUUF�GSºIFS�5BSJGPQUJPOFO�GºS
.PCJMGVOLWFSUS¢HF�VOUFS�EFS�#F[FJDIOVOH��7PEBGPOF�1BTT�
BOHFCPUFO�CFJ�EFOFO�EJF�/VU[VOH�CFTUJNNUFS�.VTJL��PEFS
7JEFPTUSFBNJOHEJFOTUF�OJDIU�BVG�EBT�FJHFOF
	)JHI�4QFFE�
%BUFOWPMVNFO�BOHFSFDIOFU�XVSEF�	TPHFOBOOUFT
;FSP�3BUJOH
��"VG�(SVOEMBHF�FJOFT�6SUFJMT�EFT�&VSPQ¢JTDIFO
(FSJDIUTIPGT�	&V()
�IBUUF�EJF�#VOEFTOFU[BHFOUVS�EFSBSUJHF
"OHFCPUF�XFHFO�7FSTUP�FT�HFHFO�EJF�/FU[OFVUSBMJU¢U�VOUFSTBHU�
7PEBGPOF�TUFMMUF�EJF�0QUJPO�EBSBVGIJO�[VN������������FJO�VOE�CPU
EFO�#FUSPGGFOFO�GºS�EJF�SFTUMJDIF�7FSUSBHTMBVG[FJU�VOUFSTDIJFEMJDIFT
&YUSB�7PMVNFO�BO�Ř�PIOF�KFEPDI�BVG�EJF�.´HMJDILFJU�[VS�,ºOEJHVOH
EFT�7FSUSBHFT�IJO[VXFJTFO�Ř�[V�6OSFDIU�XJF�EBT�0-(�MBVU
7FSCSBVDIFS[FOUSBMF�FOUTDIJFE�
%JF�"OCJFUFS�EºSGUFO�.PCJMGVOLWFSUS¢HF�OVS�JO�XFOJHFO
"VTOBINFG¢MMFO�FJOTFJUJH�¢OEFSO�PIOF�EBTT�EFO�,VOEFO�FJO
4POEFSLºOEJHVOHTSFDIU�[VTUFIU�FSM¢VUFSU�EB[V�8PMGHBOH
4DIVME[JOTLJ�7PSTUBOE�EFS�7FSCSBVDIFS[FOUSBMF�/38���;VN�#FJTQJFM
XFOO�EJF��OEFSVOH�BVTTDIMJF�MJDI�[VN�,VOEFOWPSUFJM�PEFS
VONJUUFMCBS�BVGHSVOE�WPO�&6��PEFS�OBUJPOBMFN�3FDIU�FSGPMHU��
-BVU�0-(�HSFJGF�IJFS�LFJOF�EFS�"VTOBINFO�FJO��&T�SFJDIF�OJDIU�BVT
EBTT�EFS�"OMBTT�EFS��OEFSVOH�JO�6OJPOTSFDIU�CFHSºOEFU�TFJ�Ř�EBT
&SHFCOJT�EFS��OEFSVOH�NºTTF�VOJPOTSFDIUMJDI�[XJOHFOE�TFJO�
7PEBGPOF�I¢UUFO�KFEPDI�NFISFSF�.´HMJDILFJUFO�[VS�"OQBTTVOH�PGGFO
HFTUBOEFO�[VN�#FJTQJFM�BVDI�EJF�#FSFJUTUFMMVOH�VOCFHSFO[UFO
%BUFOWPMVNFOT��"VDI�TFJ�EJF�7FSUSBHT¢OEFSVOH�OJDIU�BVTTDIMJF�MJDI
[VN�7PSUFJM�EFS�CFUSPGGFOFO�,VOEFO�FSGPMHU��;XBS�IBCF�7PEBGPOF
[VT¢U[MJDIFT�%BUFOWPMVNFO�GºS�EJF�/VU[VOH�EFT�*OUFSOFUT�[VS
7FSGºHVOH�HFTUFMMU�EJFTFT�JO�EFO�NFJTUFO�'¢MMFO�KFEPDI�OVS�CFHSFO[U�
%BIFS�TP�4DIVME[JOTLJ�TFJ�FT��OVS�GPMHFSJDIUJH�EBTT�#FUSPGGFOF�JO
EJFTFN�'BMM�FJO�,ºOEJHVOHTSFDIU�IBCFO��
7FSCSBVDIFS[FOUSBMF�/PSESIFJO�8FTUGBMFO�1.�WPN������������[V
0-(�%ºTTFMEPSG�6SUFJM�WPN������������*����6������

;VSºDLHFOPNNFOF�,POUPTQFSSF�
4PDJBM�.FEJB�,PO[FSO�NVTT�1SP[FTTLPTUFO�USBHFO

(FHFO�SFDIUTXJESJHF�,POUPTQFSSFO�EVSDI�4PDJBM�.FEJB�,PO[FSOF
LBOO�NBO�NJU�FJOFN�&JMBOUSBH�WPSHFIFO��(JCU�EFS�,PO[FSO�EBOO�EBT
1SPGJM�XJFEFS�GSFJ�OPDI�CFWPS�EBT�(FSJDIU�FOUTDIFJEFO�LBOO�TP�US¢HU
FS�EJF�1SP[FTTLPTUFO��%JFT�IBU�EBT�-(�-ºCFDL�FOUTDIJFEFO��%BT�0-(
4DIMFTXJH�)PMTUFJO�IBU�EJF�&OUTDIFJEVOH�CFTU¢UJHU�EJF�EBNJU
SFDIUTLS¢GUJH�JTU�
&JO�4PDJBM�.FEJB�,PO[FSO�IBUUF�EBT�,POUP�FJOFS�/VU[FSJO�XFHFO
BOHFCMJDI�VO[VM¢TTJHFS�*OIBMUF�EFBLUJWJFSU��&JOF�7PSXBSOVOH�HBC�FT
OJDIU��%JF�/VU[FSJO�CFBOUSBHUF�FJOF��CFSQSºGVOH�EVSDI�EBT
6OUFSOFINFO�FSIJFMU�BCFS�LFJOF�"OUXPSU��4JF�TVDIUF�EBOO�)JMGF�CFJ
FJOFN�3FDIUTBOXBMU��"VDI�EBT�IBMG�OJDIU��%FS�"OXBMU�FSIJFMU�BVG�TFJO
4DISFJCFO�OVS�FJOF�4UBOEBSE�&�.BJM�JO�EFS�TUBOE�EBTT�EBT
6OUFSOFINFO�N´HMJDIFSXFJTF�BOUXPSUFO�XJSE�Ř�N´HMJDIFSXFJTF
BCFS�BVDI�OJDIU��)JFSBVG�SJFG�EFS�"OXBMU�EBT�-(�-ºCFDL�BO�VOE
CFBOUSBHUF�&JMSFDIUTTDIVU[��%BT�(FSJDIU�TPMMF�EFN�6OUFSOFINFO
TDIOFMMTUN´HMJDI�WFSCJFUFO�EBT�,POUP�FOEHºMUJH�[V�M´TDIFO��/PDI
CFWPS�EBT�(FSJDIU�IJFSºCFS�FOUTDIFJEFO�LPOOUF�HBC�EBT
6OUFSOFINFO�EBT�,POUP�XJFEFS�GSFJ�
(FSJDIUT��VOE�"OXBMUTLPTUFO�XBSFO�KFU[U�BCFS�TDIPO�FOUTUBOEFO�
%BT�6OUFSOFINFO�TBI�LFJOFO�(SVOE�EJF�,PTUFO�[V�CF[BIMFO��&T�IBCF
HBS�OJDIU�CFBCTJDIUJHU�EBT�,POUP�FOEHºMUJH�[V�M´TDIFO��&T�TFJ�OJDIU
O´UJH�HFXFTFO�WPS�(FSJDIU�[V�HFIFO�
%BT�-(�IBU�EBT�OJDIU�ºCFS[FVHU��&T�IBU�EBT�6OUFSOFINFO�EB[V
WFSVSUFJMU�EJF�1SP[FTTLPTUFO�[V�USBHFO��%JF�/VU[FSJO�IBCF�XFHFO�EFT
JOUSBOTQBSFOUFO�7FSGBISFOT�BMMFO�(SVOE�HFIBCU�EFO�FOEHºMUJHFO
7FSMVTU�JISFT�,POUPT�TBNU�BMMFS�%BUFO�[V�CFGºSDIUFO��0C�EBT
6OUFSOFINFO��JO�8JSLMJDILFJU��HBS�OJDIU�WPSIBUUF�EBT�,POUP
FOEHºMUJH�[V�M´TDIFO�TFJ�VOXJDIUJH��&T�IBOEMF�TJDI�IJFSCFJ�VN�SFJO
JOUFSOF�"CTJDIUFO�VOE�1SP[FTTF�EJF�GºS�EJF�/VU[FSJO�OJDIU�FSLFOOCBS
HFXFTFO�TFJFO�
)JOTJDIUMJDI�EFS�'SBHF�XBOO�EFS�SJDIUJHF�;FJUQVOLU�TFJ�VN
HFSJDIUMJDIF�)JMGF�JO�"OTQSVDI�[V�OFINFO�I¢UUFO�EJF�/VU[FS�[VEFN
FJOFO�HFXJTTFO�4QJFMSBVN�
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�%JFT�GPMHU�BVT�EFN�6NTUBOE�EBTT�EFS�1MBUUGPSNCFUSFJCFS�[XBS
FJOFSTFJUT�WPSHFSJDIUMJDIF�"CIJMGFN´HMJDILFJUFO�BOCJFUFU�EJF
/VU[FSJOOFO�VOE�/VU[FS�EBOO�KFEPDI�TFIS�XFJUHFIFOE�JN�6OLMBSFO
M¢TTU�XJF�XBOO�VOE�PC�ºCFSIBVQU�IJFSBVG�SFBHJFSU�XJSE��)JO[VLPNNU
[VEFN�EBTT�LFJOF�OBDIWPMM[JFICBSFO�*OGPSNBUJPOFO�WPSHFIBMUFO
XFSEFO�XJF�MBOHF�EJF�QFST´OMJDIFO�%BUFO�OBDI�FJOFS�%FBLUJWJFSVOH
EFT�,POUPT�OPDI�WPS�FJOFS�-´TDIVOH�ATJDIFSA�TJOE�VOE�XBOO�EFS
-´TDIVOHTQSP[FTT�FJOHFMFJUFU�XJSE��
0-(�4DIMFTXJH�)PMTUFJO�#FTDIMVTT�WPN���������������8������

#JULPN�6NGSBHF��/VS�FJO�%SJUUFM�LºNNFSU�TJDI�VN
EFO�FJHFOFO�EJHJUBMFO�/BDIMBTT

&�.BJM�1PTUG¢DIFS�1SPGJMF�JO�TP[JBMFO�.FEJFO�EJF�1*/�GºS�EBT
4NBSUQIPOF��/VS�FJO�HVUFT�%SJUUFM�EFS�*OUFSOFUOVU[FSJOOFO�VOE
*OUFSOFUOVU[FS�	���1SP[FOU
�LºNNFSU�TJDI�EBSVN�XBT�OBDI�EFN
FJHFOFO�5PE�NJU�EFN�TPH��EJHJUBMFO�&SCF�HFTDIJFIU�����1SP[FOU�IBCFO
JISFO�EJHJUBMFO�/BDIMBTT�WPMMTU¢OEJH�HFSFHFMU�Ř�VOE����1SP[FOU
UFJMXFJTF��%BT�JTU�EBT�&SHFCOJT�FJOFS�SFQS¢TFOUBUJWFO�#FGSBHVOH�VOUFS
������.FOTDIFO�JO�%FVUTDIMBOE�BC����+BISFO�EBSVOUFS������
*OUFSOFUOVU[FSJOOFO�VOE��OVU[FS�
#JULPN�)JOXFJTF�[VN�6NHBOH�NJU�EFN�EJHJUBMFO�/BDIMBTT�
���1FST´OMJDIF�*OGPSNBUJPOFO�BVG�%BUFOUS¢HFSO
8FOO�JN�5FTUBNFOU�PEFS�JO�FJOFS�7PMMNBDIU�OJDIUT�BOEFSFT�HFSFHFMU
JTU�XFSEFO�EJF�&SCFO�&JHFOUºNFS�BMMFS�(FHFOTU¢OEF�EFT
7FSTUPSCFOFO�BMTP�BVDI�EFT�$PNQVUFST�4NBSUQIPOFT�PEFS�MPLBMFS
4QFJDIFSNFEJFO��4FJU�FJOFN�6SUFJM�EFT�#VOEFTHFSJDIUTIPGT�JN�+BIS
�����CFJOIBMUFU�EJFT�BVDI�EFO�;VHBOH�[V�"DDPVOUT�FUXB�JO�TP[JBMFO
.FEJFO��%BNJU�EºSGFO�EJF�&SCFO�EJF�EPSU�HFTQFJDIFSUFO�%BUFO
VOFJOHFTDIS¢OLU�MFTFO��&JO�/PUBS�PEFS�/BDIMBTTWFSXBMUFS�LBOO�EBIFS
BVG�8VOTDI�[VWPS�FOUTQSFDIFOEF�%BUFJFO�PEFS�HBO[F�%BUFOUS¢HFS
WFSOJDIUFO�C[X��LPOTFSWJFSFO�MBTTFO��/FCFO�)JOXFJTFO�BVG�EBT�&SCF
L´OOFO�TJDI�JO�QFST´OMJDIFO�%BUFJFO�TFOTJCMF�QSJWBUF�*OGPSNBUJPOFO
CFGJOEFO�EJF�NBODIF�MJFCFS�NJU�JOT�(SBC�OFINFO�N´DIUFO�

���0OMJOF�%JFOTUF�XJF�&�.BJM�,POUP�PEFS�$MPVE�4QFJDIFS
)JOUFSCMJFCFOF�FSCFO�OJDIU�OVS�4BDIXFSUF�TPOEFSO�USFUFO�BVDI�JO
EJF�7FSUS¢HF�EFT�7FSTUPSCFOFO�FJO�Ř�BVDI�XFOO�FT�TJDI�VN
LPTUFOQGMJDIUJHF�%JFOTUF�IBOEFMU�XJF�FUXB�FJO�4USFBNJOH�"CP�
(FHFOºCFS�&�.BJM��VOE�$MPVE�"OCJFUFSO�IBCFO�&SCFO�JO�EFS�3FHFM
4POEFSLºOEJHVOHTSFDIUF��#FJ�EFS�0OMJOF�,PNNVOJLBUJPO�HJMU�BCFS
[VHMFJDI�EBT�'FSONFMEFHFIFJNOJT�EBT�BVDI�EJF�3FDIUF�EFS
,PNNVOJLBUJPOTQBSUOFS�EFT�7FSTUPSCFOFO�TDIºU[U��*O�EFS�1SBYJT
HFMJOHU�EFS�;VHBOH�[V�EFO�/VU[FSLPOUFO�BN�CFTUFO�XFOO�EFS
7FSTUPSCFOF�[V�-FC[FJUFO�HFSFHFMU�IBU�PC�VOE�JO�XFMDIFN�6NGBOH
EJF�&SCFO�JN�5PEFTGBMM�;VHSJGG�BVG�EJF�"DDPVOUT�FSIBMUFO��"V�FSEFN
LBOO�NBO�EJF�;VHBOHTEBUFO�GºS�TPMDIF�%JFOTUF�CFJN�/PUBS
IJOUFSMFHFO�
���1SPGJMF�JO�TP[JBMFO�/FU[XFSLFO
)JOUFSCMJFCFOF�TPMMUFO�EJF�#FUSFJCFS�WPO�TP[JBMFO�/FU[XFSLFO
CFOBDISJDIUJHFO�XFOO�TJF�FOUTQSFDIFOEF�.JUHMJFETDIBGUFO�EFT
7FSTUPSCFOFO�LFOOFO��7JFMF�#FUSFJCFS�WFSMBOHFO�EJF�7PSMBHF�FJOFS
4UFSCFVSLVOEF��#FJ�'BDFCPPL�JTU�FT�/VU[FSO�N´HMJDI�[V�-FC[FJUFO
FJOFO�/BDIMBTTLPOUBLU�[V�CFTUJNNFO�EFS�EBT�1SPGJMGPUP�EFT
7FSTUPSCFOFO�¢OEFSO�PEFS�BVG�'SFVOETDIBGUTBOGSBHFO�SFBHJFSFO�EBSG�
&JOF�"ONFMEVOH�VOUFS�EFN�,POUP�EFT�7FSTUPSCFOFO�PEFS�EBT�-FTFO
WPO�EFTTFO�$IBUT�JTU�BCFS�BVDI�EFN�/BDIMBTTLPOUBLU�OJDIU�N´HMJDI�
"OHFI´SJHF�L´OOFO�EBSºCFS�IJOBVT�CFBOUSBHFO�EBT�1SPGJM�JO�FJOFO
ş(FEFOL[VTUBOEŝ�[V�WFSTFU[FO��%JF�1SPGJMJOIBMUF�CMFJCFO�EBOO
FSIBMUFO�VOE�'SFVOEF�PEFS�'BNJMJFONJUHMJFEFS�L´OOFO�JO�EFS�$ISPOJL
&SJOOFSVOHFO�UFJMFO�
#JULPN�1SFTTFNJUUFJMVOH�WPN�����������



November 2023

www.stb-naehrlich.de 24

4UBBU��
7FSXBMUVOH

%BUFOTDIVU[�(SVOEWFSPSEOVOH��&V()�TPMM�#FHSJGG
JNNBUFSJFMMFO�4DIBEFOT�LM¢SFO

%FS�#VOEFTHFSJDIUTIPG�	#()
�IBU�EFN�(FSJDIUTIPG�EFS�&VSPQ¢JTDIFO
6OJPO�	&V()
�'SBHFO�[VN�#FTUFIFO�FJOFT�VOJPOTSFDIUMJDIFO
6OUFSMBTTVOHTBOTQSVDIT�VOE�[VN�#FHSJGG�EFT�JNNBUFSJFMMFO�4DIBEFOT
OBDI�EFS�%BUFOTDIVU[�(SVOEWFSPSEOVOH�	%4�(70
�WPSHFMFHU�
%FS�,M¢HFS�OJNNU�EJF�#FLMBHUF�XFHFO�EFS�8FJUFSHBCF�QFST´OMJDIFS
%BUFO�BVG�6OUFSMBTTVOH�VOE�&STBU[�JNNBUFSJFMMFO�4DIBEFOT�JO
"OTQSVDI�
&S�CFGBOE�TJDI�CFJ�EFS�CFLMBHUFO�1SJWBUCBOL�JO�FJOFN
#FXFSCVOHTQSP[FTT�EFS�ºCFS�FJO�0OMJOF�1PSUBM�TUBUUGBOE��*N�;VHF
EFTTFO�WFSTBOEUF�FJOF�.JUBSCFJUFSJO�EFS�#BOL�ºCFS�EFO
.FTTFOHFS�%JFOTU�EFT�1PSUBMT�FJOF�OVS�GºS�EFO�,M¢HFS�CFTUJNNUF
/BDISJDIU�BVDI�BO�FJOF�ESJUUF�OJDIU�BN�#FXFSCVOHTQSP[FTT�CFUFJMJHUF
1FSTPO�EJF�NJU�EFN�,M¢HFS�WPS�FJOJHFS�;FJU�JO�EFSTFMCFO�)PMEJOH
HFBSCFJUFU�IBUUF��*O�EFS�/BDISJDIU�XJSE�VOUFS�BOEFSFN�NJUHFUFJMU�EBTT
EJF�#BOL�EJF�(FIBMUTWPSTUFMMVOHFO�EFT�,M¢HFST�OJDIU�FSGºMMFO�L´OOF�
%FS�,M¢HFS�NBDIU�HFMUFOE�TFJO�Ř�JNNBUFSJFMMFS�Ř�4DIBEFO�MJFHF�OJDIU
JN�BCTUSBLUFO�,POUSPMMWFSMVTU�ºCFS�EJF�PGGFOCBSUFO�%BUFO�TPOEFSO
EBSJO�EBTT�OVONFIS�NJOEFTUFOT�FJOF�XFJUFSF�1FSTPO�EJF�EFO�,M¢HFS
VOE�QPUFOUJFMMF�XJF�FIFNBMJHF�"SCFJUHFCFS�LFOOF�ºCFS�6NTU¢OEF
,FOOUOJT�IBCF�EJF�EFS�%JTLSFUJPO�VOUFSM¢HFO��&T�TFJ�[V�CFGºSDIUFO
EBTT�EFS�JO�EFS�HMFJDIFO�#SBODIF�U¢UJHF�%SJUUF�EJF�JO�EFS�/BDISJDIU
FOUIBMUFOFO�%BUFO�XFJUFSHFHFCFO�IBCF�PEFS�TJDI�EVSDI�JISF�,FOOUOJT
BMT�,POLVSSFOU�BVG�FUXBJHF�4UFMMFO�JN�#FXFSCVOHTQSP[FTT�FJOFO
7PSUFJM�IBCF�WFSTDIBGGFO�L´OOFO��;VEFN�FNQGJOEF�FS�EBT
�6OUFSMJFHFO��JO�EFO�(FIBMUTWFSIBOEMVOHFO�BMT�4DINBDI�EJF�FS�OJDIU
BO�%SJUUF�Ř�WPS�BMMFN�OJDIU�BO�QPUFOUJFMMF�,POLVSSFOUFO�Ř
XFJUFSHFHFCFO�I¢UUF�
%BT�-BOEHFSJDIU�	-(
�IBU�EFS�,MBHF�UFJMXFJTF�TUBUUHFHFCFO�EJF
#FLMBHUF�BOUSBHTHFN¢��[VS�6OUFSMBTTVOH�WFSVSUFJMU�VOE�EFN�,M¢HFS
EFS�JNNBUFSJFMMFO�4DIBEFOTFSTBU[�WPO�NJOEFTUFOT�������&VSP�GPSEFSU
FJOFO�#FUSBH�JO�)´IF�WPO�������&VSP�[VFSLBOOU��"VG�EJF�#FSVGVOH�EFS
#FLMBHUFO�IBU�EBT�0CFSMBOEFTHFSJDIU�EBT�6SUFJM�EFT�-(�IJOTJDIUMJDI
EFT�"OTQSVDIT�BVG�JNNBUFSJFMMFO�4DIBEFOTFSTBU[�BCHF¢OEFSU�VOE�EJF
,MBHF�JOTPXFJU�BCHFXJFTFO��%BHFHFO�XFOEFU�TJDI�EFS�,M¢HFS�NJU
TFJOFS�3FWJTJPO�

%FS�#()�IBU�EBT�7FSGBISFO�OVO�BVTHFTFU[U�VOE�EFO�&V()�VN
7PSBCFOUTDIFJEVOH�HFCFUFO��&S�XJMM�VOUFS�BOEFSFN�XJTTFO�PC�EFS
VOJPOTSFDIUMJDIF�6OUFSMBTTVOHTBOTQSVDI�FJOF�8JFEFSIPMVOHTHFGBIS
WPSBVTTFU[U��"VDI�GSBHU�EFS�#()�PC�FT�JIN�FSMBVCU�JTU�EFS
CFUSPGGFOFO�1FSTPO�EFSFO�QFSTPOFOCF[PHFOF�%BUFO�VOSFDIUN¢�JH
EVSDI�8FJUFSMFJUVOH�PGGFOHFMFHU�XVSEFO�OFCFO�EFN�&STBU[�EFT
4DIBEFOT�FJOFO�"OTQSVDI�BVG�6OUFSMBTTVOH�FJOFS�FSOFVUFO
VOSFDIUN¢�JHFO�%BUFOXFJUFSMFJUVOH�OBDI�EFO�#FTUJNNVOHFO�EFT
OBUJPOBMFO�3FDIUT�[V[VTQSFDIFO��8FJUFS�N´HF�EFS�&V()�LM¢SFO�PC
GºS�EJF�"OOBINF�FJOFT�JNNBUFSJFMMFO�4DIBEFOT�JN�4JOOF�EFS
%4�(70�CMP�F�OFHBUJWF�(FGºIMF�XJF�[VN�#FJTQJFM��SHFS�6ONVU
6O[VGSJFEFOIFJU�4PSHF�VOE�"OHTU�HFOºHFO�
#VOEFTHFSJDIUTIPG�#FTDIMVTT�WPN������������7*�;3������

7FSCSBVDIFSWFSC¢OEF�FSIBMUFO�OFVFT�,MBHFSFDIU

7FSCSBVDIFSWFSC¢OEF�FSIBMUFO�FJO�OFVFT�*OTUSVNFOU�VN�EFO
7FSCSBVDIFSTDIVU[�HFSJDIUMJDI�EVSDI[VTFU[FO�Ř�CFJTQJFMTXFJTF�CFJ
4LBOEBMFO�XJF�EFN�%JFTFMTLBOEBM��%FS�#VOEFTSBU�IBU�BN�����������
EJF�/PWFMMF�EFT�7FSCBOETLMBHFSFDIUT�HFCJMMJHU�EJF�EFS�#VOEFTUBH�JN
+VMJ�WFSBCTDIJFEFU�IBUUF��4JF�TFU[U�FJOF�FOUTQSFDIFOEF�FVSPQ¢JTDIF
3JDIUMJOJF�JO�OBUJPOBMFT�3FDIU�VN�
;JFM�EFS�3JDIUMJOJF�JTU�FT�EFO�7FSCSBVDIFSTDIVU[�FVSPQBXFJU�[V
TU¢SLFO�VN�WFSCSBVDIFSSFDIUTXJESJHF�(FTDI¢GUTQSBLUJLFO�WPO
6OUFSOFINFO�[V�CFFOEFO�VOE�EJF�HFSJDIUMJDIF�%VSDITFU[VOH�WPO
7FSCSBVDIFSJOUFSFTTFO�[V�CFTDIMFVOJHFO��/FCFO�EFO�CFSFJUT�CJTIFS
N´HMJDIFO�6OUFSMBTTVOHTLMBHFO�HJCU�FT�LºOGUJH�EJF�TP�HFOBOOUFO
"CIJMGFLMBHFO��%VSDI�HFCºOEFMUF�,MBHFO�WPO�7FSC¢OEFO�TPMM�TJDI�EJF
;BIM�EFS�*OEJWJEVBMLMBHFO�WFSSJOHFSO�VOE�TP�(FSJDIUF�6OUFSOFINFO
TPXJF�7FSCSBVDIFS�FOUMBTUFO�
%BT�7FSGBISFO�GºS�"CIJMGFLMBHFO�EJF�FT�CJTIFS�JN�EFVUTDIFO�3FDIU
OJDIU�HJCU�SFHFMU�FJO�OFVFT�4UBNNHFTFU[�Ř�EBT
7FSCSBVDIFSSFDIUFEVSDITFU[VOHTHFTFU[��&T�JOUFHSJFSU�[VEFN�EJF
CFSFJUT�CFTUFIFOEFO�3FHFMO�EFS�;JWJMQSP[FTTPSEOVOH�[VS
.VTUFSGFTUTUFMMVOHTLMBHF��%JF�&6�7PSHBCFO�[VS�6OUFSMBTTVOHTLMBHF
XFSEFO�EVSDI��OEFSVOHFO�WFSTDIJFEFOFS�XFJUFSFS�CFTUFIFOEFS
(FTFU[F�VNHFTFU[U�VOUFS�BOEFSFN�JN�(FTFU[�HFHFO�EFO�VOMBVUFSFO
8FUUCFXFSC�
%FS�#VOEFTUBHTCFTDIMVTT�WFSM¢OHFSU�[VEFN�EJF�(FMUVOH�EFT
CFGSJTUFUFO�,BQJUBMBOMFHFS�.VTUFSWFSGBISFOTHFTFU[FT�CJT�[VN
�����������
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%BT�(FTFU[�XJSE�OVO�ºCFS�EJF�#VOEFTSFHJFSVOH�EFN
#VOEFTQS¢TJEFOUFO�[V�6OUFS[FJDIOVOH�[VHFMFJUFU��&T�TPMM�JN
8FTFOUMJDIFO�BN�5BH�OBDI�EFS�7FSLºOEVOH�JN�#VOEFTHFTFU[CMBUU�JO
,SBGU�USFUFO�
#VOEFTSBU�1.�WPN�����������

,BSUFMMCFI´SEFO�CFLPNNFO�NFIS�&JOHSJGGTCFGVHOJTTF

%FS�#VOEFTSBU�IBU�BN������������TDI¢SGFSF�*OTUSVNFOUF�GºS�EJF
,BSUFMMCFI´SEFO�HFCJMMJHU�EJF�EFS�#VOEFTUBH�BN�����������
WFSBCTDIJFEFU�IBUUF��%BT�(FTFU[�SFBHJFSU�BVG�EJF�FYUSFNFO
1SFJTTUFJHFSVOHFO�JO�EFS�&OFSHJFLSJTF�JN�MFU[UFO�+BIS�
%JF�����(8#�/PWFMMF�TFOLU�EJF�7PSBVTTFU[VOHFO�VOUFS�EFOFO
,BSUFMMCFI´SEFO�TP�HFOBOOUF�4FLUPSVOUFSTVDIVOHFO�EVSDIGºISFO
L´OOFO��"MT�&SHFCOJT�LBOO�EBT�#VOEFTLBSUFMMBNU�FJOF�FSIFCMJDIF�VOE
GPSUX¢ISFOEF�.BSLUTU´SVOH�GFTUTUFMMFO�VOE�JO�FJOFS�[XFJUFO�4UVGF
EBOO�Ř�BVDI�PIOF�LBSUFMMSFDIUTXJESJHFT�7FSIBMUFO�FJOFT
6OUFSOFINFOT�Ř�TUSVLUVSFMMF�PEFS�WFSIBMUFOTCF[PHFOF
"CIJMGFNB�OBINFO�WPSTDISFJCFO��7PSBVTTFU[VOH�JTU�BMMFSEJOHT�EBTT
EBT�6OUFSOFINFO�EVSDI�TFJO�7FSIBMUFO�VOE�TFJOF�#FEFVUVOH�GºS�EJF
.BSLUTUSVLUVS�FJOFO�XFTFOUMJDIFO�#FJUSBH�GºS�EJF�4U´SVOH�MFJTUFU��"MT
VMUJNB�SBUJP�JO�FYUSFNFO�'¢MMFO�X¢SF�TPHBS�FJOF�FJHFOUVNTSFDIUMJDIF
&OUGMFDIUVOH�BMTP�;FSTDIMBHVOH�WPO�6OUFSOFINFO�N´HMJDI�
%BT�(FTFU[�WFSFJOGBDIU�EJF�7PSBVTTFU[VOHFO�GºS�EJF�TP�HFOBOOUF
"CTDI´QGVOH�WPO�XJSUTDIBGUMJDIFO�7PSUFJMFO�EJF�EVSDI
,BSUFMMSFDIUTWFSTU´�F�FSMBOHU�XVSEFO��6OUFSOFINFO�TPMMFO�WPO�JISFN
SFDIUTXJESJHFO�7FSIBMUFO�OJDIU�NFIS�GJOBO[JFMM�QSPGJUJFSFO�
%BT�#VOEFTLBSUFMMBNU�FSI¢MU�[VEFN�FSXFJUFSUF�&SNJUUMVOHTCFGVHOJTTF
VN�EJF�&VSPQ¢JTDIF�,PNNJTTJPO�CFJ�EFS�%VSDITFU[VOH�EFT�%JHJUBM
.BSLFUT�"DU�[V�VOUFSTUºU[FO�
%BT�(FTFU[�XJSE�OVO�ºCFS�EJF�#VOEFTSFHJFSVOH�EFN
#VOEFTQS¢TJEFOUFO�[VS�6OUFS[FJDIOVOH�[VHFMFJUFU��&T�TPMM�BN�5BH
OBDI�EFS�7FSLºOEVOH�JN�#VOEFTHFTFU[CMBUU�JO�,SBGU�USFUFO��/BDI�[FIO
+BISFO�CFSJDIUFU�EBT�#VOEFTXJSUTDIBGUTNJOJTUFSJVN�#VOEFTUBH�VOE
#VOEFTSBU�ºCFS�EJF�&SGBISVOHFO�NJU�EFS�3FGPSN�
#VOEFTSBU�1.�WPN�����������

1M¢OF�[V�&OUGFSOVOH�WFSGBTTVOHTGFJOEMJDIFS
4PMEBUFO��-¢OEFS�IBCFO�LFJOF�&JOX¢OEF

*O�TFJOFS�1MFOBSTJU[VOH�BN������������IBU�EFS�#VOEFTSBU�LFJOF
&JOXFOEVOHFO�HFHFO�EFO�3FHJFSVOHTFOUXVSG�[VS�#FTDIMFVOJHVOH�EFS
&OUGFSOVOH�WPO�WFSGBTTVOHTGFJOEMJDIFO�4PMEBUFO�FSIPCFO�
4PMEBUFO�EFS�#VOEFTXFIS�NºTTFO�GFTU�BVG�EFN�#PEFO�EFS
GSFJIFJUMJDIFO�EFNPLSBUJTDIFO�(SVOEPSEOVOH�TUFIFO��%FOO�TJF�US¢UFO
BLUJW�GºS�EFO�4UBBU�VOE�TFJOF�7FSGBTTVOH�BVG�IFJ�U�FT�JO�EFS
#FHSºOEVOH��%JF�7FSGBTTVOHTUSFVF�TFJ�BMTP�FMFNFOUBSF
7PSBVTTFU[VOH�GºS�EBT�%JFOTUWFSI¢MUOJT�[VN�4UBBU�
4PMEBUFO�EJF�WFSGBTTVOHTGFJOEMJDIF�#FTUSFCVOHFO�WFSGPMHFO�PEFS
VOUFSTUºU[FO�TFJFO�GºS�EJF�#VOEFTXFIS�VOUSBHCBS��&YUSFNJTUJTDIF
7FSIBMUFOTXFJTFO�HFG¢ISEFUFO�OJDIU�OVS�EJF�%JT[JQMJO�VOE�0SEOVOH
JO�EFO�4USFJULS¢GUFO�TPOEFSO�TDI¢EJHUFO�FCFOTP�EBT�"OTFIFO�XJF�EBT
´GGFOUMJDIF�7FSUSBVFO�EFS�#VOEFTXFIS��7FSGBTTVOHTGFJOEMJDIF
4PMEBUFO�NºTTUFO�FOUTQSFDIFOE�[ºHJH�BVT�EFS�#VOEFTXFIS�FOUMBTTFO
XFSEFO�
%FS�(FTFU[FTFOUXVSG�TJFIU�EBIFS�EJF�#FTDIMFVOJHVOH�EFS�&OUMBTTVOH
WFSGBTTVOHTGFJOEMJDIFS�1FSTPOFO�BVT�EFN�%JFOTUWFSI¢MUOJT�EFS
#VOEFTXFIS�WPS��%B[V�[¢IMFO�BVDI�4PMEBUFO�EJF�3FTFSWJTUFOEJFOTU
PEFS�GSFJXJMMJHFO�8FISEJFOTU�MFJTUFO���CFS�EJF�&OUMBTTVOH�JTU�JN
8FHF�FJOFT�7FSXBMUVOHTWFSGBISFOT�[V�FOUTDIFJEFO��;VS�8BISVOH�EFS
3FDIUF�EFT�4PMEBUFO�TPMM�FJO�[XFJTUVGJHFT�"OI´SVOHTWFSGBISFO
FJOHFGºISU�XFSEFO�
;FOUSBMFS�#FTUBOEUFJM�EFT�(FTFU[FOUXVSGT�JTU�EJF�4DIBGGVOH�FJOFT
OFVFO�&OUMBTTVOHTUBUCFTUBOEFT�EFS�BO�TDIXFSXJFHFOEF
WFSGBTTVOHTGFJOEMJDIF�#FTUSFCVOHFO�BOLOºQGU��8FSEFO�4PMEBUFO
BVGHSVOE�EJFTFT�5BUCFTUBOEFT�FOUMBTTFO�TP�FOEFU�EBT
%JFOTUWFSI¢MUOJT�VONJUUFMCBS��#FSVGTTPMEBUFO�TPXJF�4PMEBUFO�BVG
;FJU�WFSMJFSFO�EBSºCFS�IJOBVT�JISFO�%JFOTUHSBE�VOE�HSVOET¢U[MJDI
BVDI�EJF�JIOFO�OBDI�#FFOEJHVOH�EFT�8FISEJFOTUWFSI¢MUOJTTFT
[VTUFIFOEFO�"OTQSºDIF�VOE�7FSTPSHVOHTMFJTUVOHFO�
%FS�#VOEFTUBH�XJSE�OVO�ºCFS�EFO�(FTFU[FOUXVSG�CFSBUFO�
4Q¢UFTUFOT�ESFJ�8PDIFO�OBDIEFN�FS�JIO�WFSBCTDIJFEFU�IBU�LPNNU
EFS�(FTFU[FTCFTDIMVTT�BVG�EJF�5BHFTPSEOVOH�EFS�-¢OEFSLBNNFS�
#VOEFTSBU�1.�WPN�����������
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#V�HFME��
7FSLFIS

�'SFJXJMMJH�5FNQP�����4DIJMEFS�BVG
1SJWBUHSVOETUºDLFO��,MBHFO�BVG�'FTUTUFMMVOH�EFS
;VM¢TTJHLFJU�FSGPMHMPT

%SFJ�(SVOETUºDLTFJHFOUºNFS�IBUUFO�BVG�JISFO�(SVOETUºDLFO
�'SFJXJMMJH�5FNQP�����4DIJMEFSO��BVGHFTUFMMU��*ISF�,MBHFO�BVG
'FTUTUFMMVOH�EFS�;VM¢TTJHLFJU�EFS�4DIJMEFS�IBU�EBT�7FSXBMUVOHTHFSJDIU
	7(
�'SFJCVSH�OVO�BCHFXJFTFO�
%FS�0SUTWFSCBOE�WPO�#ºOEOJT����%JF�(SºOFO�BVG�EFS�)BMCJOTFM�)´SJ
JN�-BOELSFJT�,POTUBO[�IBUUF�[V�FJOFS��1SJWBUJOJUJBUJWF�GºS�,MJNBTDIVU[
NFIS�7FSLFISTTJDIFSIFJU�VOE�XFOJHFS�-¢SN��BVGHFSVGFO�VOE�JO�EJFTFN
;VHF�EJF�4DIJMEFS�NJUUFMT�4QFOEFO�CFTDIBGGU�VOE�WFSUFJMU��.FISFSF
(SVOETUºDLTFJHFOUºNFS�EBSVOUFS�EJF�,M¢HFS�TUFMMUFO�EJF�4DIJMEFS�BVG
JISFO�(SVOETUºDLFO�BVG�
%BT�-BOESBUTBNU�,POTUBO[�CBU�EJF�(SVOETUºDLTFJHFOUºNFS�JO�FJOFN
OJDIU�BMT�#FTDIFJE�CF[FJDIOFUFO�4DISFJCFO�EJF�4DIJMEFS�[V�FOUGFSOFO
VOE�LºOEJHUF�EJF�7FSI¢OHVOH�WPO�;XBOHTHFMEFSO�BO��8FJUFSF
4DISJUUF�VOUFSOBIN�EBT�"NU�KFEPDI�OJDIU�
.JU�JISFO�,MBHFO�CFHFISFO�EJF�&JHFOUºNFS�WPO�ESFJ�(SVOETUºDLFO�EJF
'FTUTUFMMVOH�EBTT�WPO�JIOFO�BVGHFTUFMMUF��'SFJXJMMJH�5FNQP
����4DIJMEFS�[VM¢TTJH�TJOE�
%BT�7(�IBU�EJF�,MBHFO�BCHFXJFTFO��*O�EFS�NºOEMJDIFO�7FSIBOEMVOH
IBUUF�FT�CFSFJUT�EBSBVG�IJOHFXJFTFO�EBTT�EJF�FSIPCFOFO�,MBHFO
XFHFO�EFT�1SJO[JQT�EFS�/BDISBOHJHLFJU�EFS�'FTUTUFMMVOHTLMBHF
N´HMJDIFSXFJTF�VO[VM¢TTJH�TFJFO�TPEBTT�ºCFS�EJF�4DIJMEFS�JO�EFS�4BDIF
OJDIU�FOUTDIJFEFO�XFSEFO�L´OOF�
%JF�(SºOEF�GºS�EJF�OPDI�OJDIU�SFDIUTLS¢GUJHFO�6SUFJMF�MJFHFO�OPDI
OJDIU�WPS�
7FSXBMUVOHTHFSJDIU�'SFJCVSH�6SUFJMF�WPN��������������,����������
,���������VOE���,���������OJDIU�SFDIUTLS¢GUJH

)BGUVOH�CFJ�#FTDI¢EJHVOH�FJOFT�1LX�EVSDI�FJO
NPCJMFT�7FSLFISTTDIJME

&JO�NPCJMFT�7FSLFISTTDIJME�LSBDIU�BVG�FJO�"VUP�Ř�VOE�KFU[U �8FOO�EBT
4DIJME�TJDIFS�BVGHFTUFMMU�XBS�HJCU�FT�LFJOFO�4DIBEFOTFSTBU[��%BT�IBU
EBT�-BOEHFSJDIU�-ºCFDL�FOUTDIJFEFO�

)BCFO�4JF�*IS�"VUP�TDIPO�NBM�M¢OHFS�JO�FJOFS�4USB�F�BCHFTUFMMU �6OE
EBOO�LBN�4UVSN �%BOO�X¢SF�FT�*IOFO�WJFMMFJDIU�TP�FSHBOHFO�
&T�JTU�LVS[�WPS�0TUFSO��&JOF�'BISFSJO�QBSLU�JIS�'BIS[FVH�BVG�FJOFN
1BSLTUSFJGFO�JO�-ºCFDL��&JO�4USB�FOCBVVOUFSOFINFO�TUFMMU�BN
(SºOEPOOFSTUBH�FJO�NPCJMFT�7FSLFISTTDIJME�BVG�EFN�(FIXFH�BVG�
"N�0TUFSNPOUBH�CM¢TU�TUºSNJTDIFS�8JOE�NJU�8JOETU¢SLF����%BT
'BIS[FVH�TUFIU�JNNFS�OPDI�EB��%BT�4DIJME�OJDIU��%BT�'BIS[FVH�JTU
CFTDI¢EJHU�EJF�'BISFSJO�OJDIU�WPS�0SU�
%BT�-BOEHFSJDIU�-ºCFDL�IBUUF�EJF�'SBHF�[V�LM¢SFO��.VTT�EJF�4UBEU
PEFS�EBT�4USB�FOCBVVOUFSOFINFO�GºS�EFO�4DIBEFO�BN�'BIS[FVH
CF[BIMFO 
%JF�'BISFSJO�NFJOU�EBT�7FSLFISTTDIJME�TFJ�EVSDI�LS¢GUJHFO�8JOE�BVG
EJF�.PUPSIBVCF�HFGBMMFO��%BT�4USB�FOCBVVOUFSOFINFO�IBCF�FT
PGGFOTJDIUMJDI�OJDIU�BVTSFJDIFOE�HFTJDIFSU��%JF�4UBEU�I¢UUF�U¢HMJDI
PEFS�[VNJOEFTU�BMMF�[XFJ�5BHF�ºCFSQSºGFO�NºTTFO�PC�EBT�4DIJME
TUBCJM�TUFIU�
%BT�(FSJDIU�CFGSBHUF�;FVHFO�IPMUF�FJO�(VUBDIUFO�FJOFT
4BDIWFSTU¢OEJHFO�FJO�VOE�LBN�[V�EFN�&SHFCOJT�
8FEFS�EJF�4UBEU�OPDI�EBT�4USB�FOCBVVOUFSOFINFO�NºTTFO
4DIBEFOTFSTBU[�[BIMFO�
#FHSºOEVOH
%BT�(FSJDIU�IBCF�LFJOF�7FSMFU[VOH�FJOFS�7FSLFISTTJDIFSVOHTQGMJDIU
GFTUTUFMMFO�L´OOFO��%FS�4BDIWFSTU¢OEJHF�IBCF�ºCFS[FVHFOE�FSLM¢SU
EBTT�EBT�7FSLFISTTDIJME�EVSDI�NFISFSF�'V�QMBUUFO�BVTSFJDIFOE
HFTJDIFSU�XBS�VOE�BVDI�LS¢GUJHFN�8JOE�NJU���8JOETU¢SLFO
TUBOEIBMUFO�LPOOUF��%FS�;FVHF�IBCF�ºCFS[FVHFOE�CFSJDIUFU�EBTT�FT
JO�EFS�4USB�F�I¢VGJH�7BOEBMJTNVT�VOE�BCHFUSFUFOF�#SJFGL¢TUFO�HFCF�
%BT�7FSLFISTTDIJME�IBCF�BVDI�OJDIU�GFTU�JN�#PEFO�WFSBOLFSU�PEFS
BOHFLFUUFU�XFSEFO�NºTTFO��&JOF�U¢HMJDIF�,POUSPMMF�TFJ�OJDIU
FSGPSEFSMJDI�HFXFTFO��%JF�X´DIFOUMJDIF�,POUSPMMF�X¢ISFOE�EFS
'FJFSUBHF�IBCF�BVTHFSFJDIU�
%BT�6SUFJM�JTU�SFDIUTLS¢GUJH�
-(�-ºCFDL�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM���0������
WPN�����������
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#VTGBISFS�OVU[U�)BOEZ���-FCFOTMBOHFT�'BISWFSCPU�
BVG�BMMFO�-JOJFO�JTU�VOWFSI¢MUOJTN¢�JH

%BT�0CFSMBOEFTHFSJDIU�%ºTTFMEPSG�IBU�FOUTDIJFEFO�EBTT�EJF�WPO�EFS
CFLMBHUFO�"�7FSLFISTHFTFMMTDIBGU�NC)�HFHFO�FJOFO�LMBHFOEFO
#VTGBISFS�WFSI¢OHUF�MFCFOTMBOHF�'BISFSTQFSSF�XFHFO�)BOEZOVU[VOH
NBSLUNJTTCS¢VDIMJDI�VOE�EFTIBMC�VO[VM¢TTJH�JTU��%JF�CFLMBHUF
"�7FSLFISTHFTFMMTDIBGU�XVSEF�WFSVSUFJMU�HFHFOºCFS�EFS�#�(NC)
NJU[VUFJMFO�EBTT�EJF�VOUFS�EFN������������BVTHFTQSPDIFOF�4QFSSF
GºS�EFO�&JOTBU[�BVG�EFO�-JOJFO�EFS�"�7FSLFISTHFTFMMTDIBGU�NC)
BVGHFIPCFO�JTU�
%FS�LMBHFOEF�#VTGBISFS�XBS�CFJ�FJOFN�QSJWBUFO�#VTVOUFSOFINFO
BOHFTUFMMU��%BT�#VTVOUFSOFINFO�XBS�BMT�4VCVOUFSOFINFSJO�GºS�EJF�#
(NC)�U¢UJH�EJF�JISFSTFJUT�WPO�EFS�"�7FSLFISTHFTFMMTDIBGU�NC)�EFS
#FLMBHUFO�CFBVGUSBHU�XPSEFO�XBS��%FS�,M¢HFS�IBUUF�BN�����������
EJF�-JOJF�9�JN�"�/FU[�CFGBISFO��/BDIEFN�FJO�'BISHBTU�EFO�,M¢HFS�CFJ
EFS�)BOEZOVU[VOH�HFGJMNU�VOE�EJF�#FLMBHUF�JOGPSNJFSU�IBUUF�TQFSSUF
EJFTF�EFO�,M¢HFS�GºS�EJF�;VLVOGU�BVG�BMMFO�JISFO�-JOJFO��%BT�BMT
4VCVOUFSOFINFSJO�U¢UJHF�#VTVOUFSOFINFO�LºOEJHUF�BVGHSVOE�EFS
4QFSSF�EFN�,M¢HFS�GSJTUMPT�
(FHFO�EJF�MFCFOTMBOHF�4QFSSF�FSIPC�EFS�#VTGBISFS�,MBHF�WPS�EFN
-BOEHFSJDIU�,´MO��&S�NFJOU�EJF�#FLMBHUF�NJTTCSBVDIF�EVSDI�EJF
[FJUMJDI�VOCFGSJTUFUF�4QFSSF�JISF�.BSLUNBDIU��&S�GJOEF�JO�FSSFJDICBSFS
&OUGFSOVOH�WPO�TFJOFN�8PIOPSU�LFJOF�"OTUFMMVOH�NFIS�BMT�#VTGBISFS
JN�-JOJFOOBIWFSLFIS��%JF�#FLMBHUF�CFUSFJCF�BMT�NBSLUCFIFSSTDIFOEFT
6OUFSOFINFO�JN�"�,SFJT�XFJUHFIFOE�EBT�HFTBNUF
/BIWFSLFIST�#VTOFU[�UFJMXFJTF�BVDI�EBSºCFS�IJOBVT��%JF
BVTHFTQSPDIFOF�4QFSSF�TFJ�BVDI�VOWFSI¢MUOJTN¢�JH��#FJ�FJOFS
WFSCPUFOFO�TFMCTU�HFG¢ISEFOEFO�)BOEZOVU[VOH�TFIF�EJF
4USB�FOWFSLFISTPSEOVOH�BMMFOGBMMT�FJO�'BISWFSCPU�WPO�ESFJ�.POBUFO
WPS��%JF�CFLMBHUF�"�7FSLFISTHFTFMMTDIBGU�NC)�IBUUF�BVG�EJF
(FG¢ISMJDILFJU�EFS�)BOEZOVU[VOH�JN�4USB�FOWFSLFIS�WFSXJFTFO�VOE
EJF�VOCFGSJTUFUF�4QFSSF�GºS�TBDIHFSFDIU�HFIBMUFO��4JF�IBCF�LFJOF
NBSLUCFIFSSTDIFOEF�4UFMMVOH��7JFMNFIS�L´OOF�EFS�#VTGBISFS
CVOEFTXFJU�U¢UJH�TFJO�VOE�BVDI�JN�#VTGFSOWFSLFIS�'FSOSFJTF�
5PVSJTNVT��PEFS�4DIºMFSWFSLFIS�GBISFO�
%BT�-BOEHFSJDIU�,´MO�IBUUF�EFS�,MBHF�BN������������UFJMXFJTF
TUBUUHFHFCFO�VOE�FJOF�GºOGK¢ISJHF�4QFSSF�GºS�BVTSFJDIFOE�HFIBMUFO
	"[�����0�������
�

"VG�EJF�IJFSHFHFO�FJOHFMFHUFO�#FSVGVOHFO�CFJEFS�1BSUFJFO�IBU�EFS���
,BSUFMMTFOBU�VOUFS�-FJUVOH�EFT�7PSTJU[FOEFO�3JDIUFST�BN
0CFSMBOEFTHFSJDIU�1SPG��%S��6MSJDI�&HHFS�EBT�MBOEHFSJDIUMJDIF�6SUFJM
UFJMXFJTF�BCHF¢OEFSU�VOE�EJF�#FLMBHUF�BOUSBHTHFN¢��WFSVSUFJMU
HFHFOºCFS�EFS�#�(NC)�NJU[VUFJMFO�EBTT�EJF�VOUFS�EFN�����������
BVTHFTQSPDIFOF�4QFSSF�GºS�EFO�&JOTBU[�BVG�-JOJFO�EFS�#FLMBHUFO
BVGHFIPCFO�JTU�
%JF�MFCFOTMBOHF�4QFSSF�TFJ�Ř�TP�EFS�4FOBU�Ř�FJO�.JTTCSBVDI�FJOFS
NBSLUCFIFSSTDIFOEFO�4UFMMVOH��%JF�#FLMBHUF�IBCF�JO�EFN�S¢VNMJDI
VOE�TBDIMJDI�SFMFWBOUFO�.BSLU�GºS�#VTGBISFS�JN��GGFOUMJDIFO
1FSTPOFO��VOE�/BIWFSLFIS�JN�"�,SFJT�FJOF�NBSLUCFIFSSTDIFOEF
4UFMMVOH��4PXPIM�EJF�MFCFOTMBOHF�4QFSSVOH�EFT�,M¢HFST�BVG�EFO�-JOJFO
EFS�#FLMBHUFO�BMT�BVDI�EJF�WPN�-BOEHFSJDIU�BMT�BOHFNFTTFO
BOHFTFIFOF�%BVFS�EFS�4QFSSVOH�WPO�GºOG�+BISFO�CFIJOEFSUFO�EFO
,M¢HFS�BVG�EJFTFN�.BSLU�VOCJMMJH�
%BT�7FSIBMUFO�EFT�,M¢HFST�TFJ�OJDIU�TP�TDIXFSXJFHFOE�EBTT�FJOF
MFCFOTMBOHF�PEFS�FJOF�4QFSSF�WPO�GºOG�+BISFO�HFSFDIUGFSUJHU�TFJFO�
"VDI�XFOO�EJF�#FOVU[VOH�EFT�)BOEZT�X¢ISFOE�EFS�'BISU�FJO
FSIFCMJDIFS�7FSLFIST��VOE�1GMJDIUFOWFSTUP��HFXFTFO�TFJ�TFJFO�FJOF
GºOGK¢ISJHF�4QFSSF�VOE�FSTU�SFDIU�FJOF�MFCFOTMBOHF�4QFSSF�OJDIU
BOHFNFTTFO�VOE�EBIFS�VOWFSI¢MUOJTN¢�JH��4P�IBCF�EFS�,M¢HFS
TFJOFO�"SCFJUTQMBU[�BVGHSVOE�EFS�VOCFGSJTUFUFO�4QFSSF�WFSMPSFO�
'FSOFS�TFJ�FT�JIN�CJT�IFVUF�VON´HMJDI�JN��GGFOUMJDIFO�1FSTPOFO�
VOE�/BIWFSLFIS�JN�3IFJO�&SGU�,SFJT�FJOFO�OFVFO�"SCFJUTQMBU[�[V
GJOEFO�XFJM�FS�EJF�-JOJFO�EFS�#FLMBHUFO�OJDIU�CFGBISFO�EºSGF��"VDI
GºISF�FJOF�WFSCPUTXJESJHF�/VU[VOH�FJOFT�.PCJMUFMFGPOT�X¢ISFOE�EFS
'BISU�OBDI�EFO�7PSTDISJGUFO�EFS�4USB�FOWFSLFISTPSEOVOH�TFMCTU�JO
CFTPOEFST�TDIXFSXJFHFOEFO�'¢MMFO�OVS�[V�FJOFN�NFISNPOBUJHFO
OJDIU�BCFS�[V�FJOFN�MFCFOTMBOHFO�PEFS�NFISK¢ISJHFO�'BISWFSCPU�
/BDI�BSCFJUTSFDIUMJDIFO�(SVOET¢U[FO�X¢SF�WPSBVTTJDIUMJDI�OVS�FJOF
"CNBIOVOH�JO�#FUSBDIU�HFLPNNFO�
%BT�6SUFJM�JTU�SFDIUTLS¢GUJH�
0-(�%ºTTFMEPSG�1SFTTFNJUUFJMVOH�WPN������������[VN�6SUFJM�7*��
6������	,BSU
�WPN������������	SLS
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7FSCSBVDIFS
7FSTJDIFSVOH
��)BGUVOH

&SGPMHMPTF�7FSGBTTVOHTCFTDIXFSEF�HFHFO�EJF
"CMFIOVOH�EFS�,PTUFOºCFSOBINF�GºS�FJOF
�0GG�-BCFM�5IFSBQJF��EVSDI�EJF�,SBOLFOLBTTF

%JF����,BNNFS�EFT�&STUFO�4FOBUT�EFT�#VOEFTWFSGBTTVOHTHFSJDIUT�IBU
FJOF�7FSGBTTVOHTCFTDIXFSEF�OJDIU�[VS�&OUTDIFJEVOH�BOHFOPNNFO
NJU�EFS�TJDI�EFS�HFTFU[MJDI�LSBOLFOWFSTJDIFSUF�TDIXFSLSBOLF
#FTDIXFSEFGºISFS�HFHFO�EJF�GBDIHFSJDIUMJDI�CFTU¢UJHUF�"CMFIOVOH�EFS
,PTUFOºCFSOBINF�GºS�FJOF�FYQFSJNFOUFMMF�5IFSBQJF�EVSDI�TFJOF
,SBOLFOLBTTF�XFOEFU��%BNJU�XJSE�EFS�EBOFCFO�HFTUFMMUF�"OUSBH�BVG
&SMBTT�FJOFS�FJOTUXFJMJHFO�"OPSEOVOH�HFHFOTUBOETMPT�
%FS������HFCPSFOF�#FTDIXFSEFGºISFS�MFJEFU�BO�FJOFS�VOIFJMCBSFO
OFVSPEFHFOFSBUJWFO�4UPGGXFDITFMFSLSBOLVOH��%JFTF�GºISU�[V�FJOFN
[VOFINFOEFO�7FSMVTU�FSXPSCFOFS�LPHOJUJWFS�VOE�NPUPSJTDIFS
'¢IJHLFJUFO�CJT�IJO�[V�TDIXFSTUFO�#FIJOEFSVOHFO�VOE�FJOFS�WFSLºS[UFO
-FCFOTFSXBSUVOH��&JOF�BOFSLBOOUF�LBVTBMF�5IFSBQJF�BMTP�FJOF
#FIBOEMVOH�EFS�,SBOLIFJUTVSTBDIF�HJCU�FT�OJDIU��4FJU�EFN�'SºIKBIS
�����FSI¢MU�EFS�#FTDIXFSEFGºISFS�EBT�"S[OFJNJUUFM�5BOHBOJM�JN
3BINFO�FJOFS�TPH��0GG�-BCFM�5IFSBQJF�EFN�&JOTBU[�BV�FSIBMC�EFS
HFOFINJHUFO�"OXFOEVOHTHFCJFUF��*N�/PWFNCFS������CFBOUSBHUF
EFS�#FTDIXFSEFGºISFS�CFJ�TFJOFS�,SBOLFOLBTTF�EJF�,PTUFOºCFSOBINF
GºS�FJOF�XFJUFSF�0GG�-BCFM�5IFSBQJF�NJU�EFN�"S[OFJTUPGG�.JHMVTUBU�
(FHFO�EJF�BCMFIOFOEF�&OUTDIFJEVOH�EFS�,SBOLFOLBTTF�XBOEUF�TJDI
EFS�#FTDIXFSEFGºISFS�Ř�CJTMBOH�FSGPMHMPT�Ř�BO�EJF�'BDIHFSJDIUF��4FJU
.BJ������FSI¢MU�EFS�#FTDIXFSEFGºISFS�BVGHSVOE�FJOFS
[XJTDIFO[FJUMJDI�XJFEFS�BVGHFIPCFOFO�&JMFOUTDIFJEVOH�EFT
4P[JBMHFSJDIUT�EJF�CFHFISUF�5IFSBQJF�NJU�.JHMVTUBU��%FS
.FEJLBNFOUFOWPSSBU�EFT�#FTDIXFSEFGºISFST�NJU�.JHMVTUBU�XJSE
TFJOFO�"OHBCFO�[VGPMHF�JO�,ºS[F�BVGHFCSBVDIU�TFJO��%FS
#FTDIXFSEFGºISFS�TJFIU�TJDI�EVSDI�EJF�GBDIHFSJDIUMJDI�CFTU¢UJHUF
"CMFIOVOH�EFS�,PTUFOºCFSOBINF�GºS�FJOF�.JHMVTUBU�5IFSBQJF�JO
TFJOFO�(SVOESFDIUFO�WFSMFU[U�
%JF�7FSGBTTVOHTCFTDIXFSEF�JTU�VO[VM¢TTJH��%FS�#FTDIXFSEFGºISFS�IBU
EJF�.´HMJDILFJU�FJOFS�7FSMFU[VOH�TFJOFS�(SVOESFDIUF�PEFS
HSVOESFDIUTHMFJDIFO�3FDIUF�OJDIU�IJOSFJDIFOE�EBSHFMFHU�
#7FSG(�1SFTTFNJUUFJMVOH�WPN������������[VN�#FTDIMVTT���#W3
��������WPN�����������

'BISSBE�NJU�&MFLUSPVOUFSTUºU[VOH�G¢MMU�OJDIU�VOUFS
,G[�)BGUQGMJDIUWFSTJDIFSVOHTQGMJDIU

&JO�'BISSBE�NJU�&MFLUSPVOUFSTUºU[VOH�G¢MMU�OJDIU�VOUFS�EJF
,G[�)BGUQGMJDIUWFSTJDIFSVOHTQGMJDIU�EB�FT�OJDIU�BVTTDIMJF�MJDI
NBTDIJOFMM�BOHFUSJFCFO�XJSE��%JFT�IBU�EFS�&VSPQ¢JTDIF�(FSJDIUTIPG
	&V()
�FOUTDIJFEFO�
&JO�3BEGBISFS�BVG�FJOFN�'BISSBE�NJU�&MFLUSPVOUFSTUºU[VOH�XVSEF�JN
´GGFOUMJDIFO�4USB�FOWFSLFIS�JO�#FMHJFO�0QGFS�FJOFT�TDIXFSFO�6OGBMMT�
&S�XVSEF�WPO�FJOFN�"VUP�BOHFGBISFO�TDIXFS�WFSMFU[U�VOE�WFSTUBSC
FJOJHF�.POBUF�TQ¢UFS��*N�(FSJDIUTWFSGBISFO�[VS�'FTUTUFMMVOH�FJOFT
N´HMJDIFO�&OUTDI¢EJHVOHTBOTQSVDIT�XVSEFO�VOUFSTDIJFEMJDIF
"VGGBTTVOHFO�[VS�SFDIUMJDIFO�&JOPSEOVOH�EFT�'BISSBET�NJU
&MFLUSPVOUFSTUºU[VOH�WFSUSFUFO�
*N�[VHSVOEF�MJFHFOEFO�'BMM�CPU�EFS�.PUPS�BVDI�CFJ�/VU[VOH�EFS
#PPTU�'VOLUJPO�OVS�FJOF�5SFUVOUFSTUºU[VOH��"V�FSEFN�LPOOUF�EJFTF
'VOLUJPO�OVS�OBDI�&JOTBU[�WPO�.VTLFMLSBGU�BLUJWJFSU�XFSEFO�	EVSDI
5SFUFO�4DIJFCFO�PEFS�"OTDIJFCFO�EFT�'BISSBET
��%JF�SFDIUMJDIF
&JOPSEOVOH�EFT�CFUSFGGFOEFO�'BISSBET�JTU�MBVU�&V()�FOUTDIFJEFOE
GºS�EJF�'FTUTUFMMVOH�PC�EFS�(FTDI¢EJHUF�'BISFS�FJOFT
�,SBGUGBIS[FVHT��XBS�PEFS�PC�FS�BMT��TDIXBDIFS�7FSLFISTUFJMOFINFS�
OBDI�CFMHJTDIFN�3FDIU�"OTQSVDI�BVG�FJOF�BVUPNBUJTDIF
&OUTDI¢EJHVOH�IBUUF�
%B�EFS�#FHSJGG��'BIS[FVH��JO�EFO�FJOTDIM¢HJHFO�CFMHJTDIFO
3FDIUTWPSTDISJGUFO�EFNKFOJHFO�JO�FJOFS�FVSPQ¢JTDIFO�3JDIUMJOJF�JN
#FSFJDI�EFS�,SBGUGBIS[FVH�)BGUQGMJDIUWFSTJDIFSVOH�FOUTQSJDIU�IBU�EFS
CFMHJTDIF�,BTTBUJPOTIPG�CFTDIMPTTFO�EFN�&V()�FJOF�'SBHF�[VS
"VTMFHVOH�EJFTFT�#FHSJGGT�WPS[VMFHFO�
%FS�&V()�TUFMMU�[VO¢DITU�GFTU�EBTT�EJF�3JDIUMJOJF�LFJOFO�)JOXFJT
EBSBVG�FOUI¢MU�PC�FJO��'BIS[FVH��BVTTDIMJF�MJDI�NBTDIJOFMM
BOHFUSJFCFO�TFJO�NVTT��&S�MFHU�KFEPDI�EBS�EBTT�TJDI�EJF�3JDIUMJOJF�BVG
EJF��,G[�)BGUQGMJDIUWFSTJDIFSVOH��CF[JFIU��%JFTFS�"VTESVDL�CF[FJDIOF
JN�BMMHFNFJOFO�4QSBDIHFCSBVDI�ºCMJDIFSXFJTF�FJOF
)BGUQGMJDIUWFSTJDIFSVOH�GºS�EFO�7FSLFIS�WPO�(FG¢ISUFO�XJF
.PUPSS¢EFSO�1FSTPOFOLSBGUXBHFO�VOE�-BTULSBGUXBHFO�EJF
BVTTDIMJF�MJDI�NBTDIJOFMM�BOHFUSJFCFO�XFSEFO�
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%FS�&V()�XFJTU�BVDI�BVG�EBT�;JFM�EFS�3JDIUMJOJF�IJO�O¢NMJDI�EFO
4DIVU[�EFS�0QGFS�WPO�EVSDI�,SBGUGBIS[FVHF�WFSVSTBDIUFO
7FSLFISTVOG¢MMFO��%JFTFT�;JFM�FSGPSEFSF�OJDIU�EBTT�'BISS¢EFS�NJU
&MFLUSPVOUFSTUºU[VOH�VOUFS�EFO�#FHSJGG��'BIS[FVH��JN�4JOOF�EFS
3JDIUMJOJF�GBMMFO��(FG¢ISUF�EJF�OJDIU�BVTTDIMJF�MJDI�NBTDIJOFMM
BOHFUSJFCFO�XFSEFO�XJF�FUXB�'BISS¢EFS�NJU�&MFLUSPVOUFSTUºU[VOH
EJF�PIOF�5SFUFO�BVG�FJOF�(FTDIXJOEJHLFJU�WPO�CJT�[V����LN�I
CFTDIMFVOJHU�XFSEFO�L´OOFO�TFJFO�O¢NMJDI�OJDIU�HFFJHOFU�%SJUUFO
1FSTPOFO��PEFS�4BDITDI¢EFO�[V[VGºHFO�EJF�NJU�EFOFO�WFSHMFJDICBS
TJOE�EJF�WPO�.PUPSS¢EFSO�1FSTPOFOLSBGUXBHFO�-BTULSBGUXBHFO�PEFS
BOEFSFO�BVTTDIMJF�MJDI�NBTDIJOFMM�BOHFUSJFCFOFO�'BIS[FVHFO
WFSVSTBDIU�XFSEFO�L´OOFO�EB�MFU[UFSF�XFTFOUMJDI�TDIOFMMFS�GBISFO
L´OOUFO�
(FSJDIUTIPG�EFS�&VSPQ¢JTDIFO�6OJPO�6SUFJM�WPN�����������
$�������

*N�'FSOBCTBU[�HFTDIMPTTFOFT�"CPOOFNFOU�
8JEFSSVGTSFDIU�CFTUFIU�JO�EFS�3FHFM�FJO�FJO[JHFT�.BM

&JO�7FSCSBVDIFS�IBU�FJO�FJO[JHFT�.BM�EBT�3FDIU�FJO�JN�'FSOBCTBU[
BCHFTDIMPTTFOFT�"CPOOFNFOU�EBT�BOGBOHT�LPTUFOMPT�JTU�VOE�TJDI
BVUPNBUJTDI�WFSM¢OHFSU�[V�XJEFSSVGFO��"OEFSFT�HJMU�MBVU
&VSPQ¢JTDIFN�(FSJDIUTIPG�	&V()
�XFOO�EFS�7FSCSBVDIFS�OJDIU
IJOSFJDIFOE�ºCFS�EJF�(FTBNULPTUFO�EFT�"CPOOFNFOUT�JOGPSNJFSU
XVSEF�
%BT�6OUFSOFINFO�4PGBUVUPS�CFUSFJCU�*OUFSOFU�-FSOQMBUUGPSNFO�GºS
4DIºMFS��#FJN�FSTUNBMJHFO�"CTDIMVTT�FJOFT�"CPOOFNFOUT�LBOO�EJFTFT
���5BHF�MBOH�LPTUFOMPT�HFUFTUFU�VOE�X¢ISFOE�EJFTFS�;FJU�KFEFS[FJU
GSJTUMPT�HFLºOEJHU�XFSEFO��%BT�"CPOOFNFOU�XJSE�FSTU�OBDI�"CMBVG
EJFTFS����5BHF�LPTUFOQGMJDIUJH��8FOO�EFS�LPTUFOQGMJDIUJHF
"CPOOFNFOU[FJUSBVN�BCM¢VGU�PIOF�EBTT�FJOF�,ºOEJHVOH�FSGPMHU�JTU
WFSM¢OHFSU�TJDI�EBT�"CPOOFNFOU�BVUPNBUJTDI�VN�FJOFO�CFTUJNNUFO
;FJUSBVN��#FJ�FJOFN�7FSUSBHTTDIMVTT�JN�'FSOBCTBU[�JOGPSNJFSU
4PGBUVUPS�EJF�7FSCSBVDIFS�ºCFS�EBT�3ºDLUSJUUTSFDIU�	8JEFSSVGTSFDIU
�
%FS�7FSFJO�GºS�,POTVNFOUFOJOGPSNBUJPO�JTU�BCFS�EFS�"OTJDIU�EBTT
EFN�7FSCSBVDIFS�FJO�3ºDLUSJUUTSFDIU�	8JEFSSVGTSFDIU
�OJDIU�OVS
BVGHSVOE�EFT�"CTDIMVTTFT�FJOFT����U¢HJHFO�LPTUFOMPTFO
5FTUBCPOOFNFOUT�TPOEFSO�BVDI�BVGHSVOE�EFS�6NXBOEMVOH�EJFTFT
"CPOOFNFOUT�JO�FJO�LPTUFOQGMJDIUJHFT�"CPOOFNFOU�VOE�EFTTFO
7FSM¢OHFSVOH�[VTUFIF��%FS�0CFSTUF�(FSJDIUTIPG�	�TUFSSFJDI
�EFS�NJU
EFN�3FDIUTTUSFJU�CFGBTTU�JTU�IBU�EFO�(FSJDIUTIPG�EB[V�VN�"VTMFHVOH
EFS�3JDIUMJOJF�ºCFS�EJF�3FDIUF�EFS�7FSCSBVDIFS�FSTVDIU�

%FS�&V()�BOUXPSUFU�EBTT�EFN�7FSCSBVDIFS�EBT�3FDIU�FJOFO
'FSOBCTBU[WFSUSBH�[V�XJEFSSVGFO�CFJ�FJOFN�"CPOOFNFOUWFSUSBH�EFS
BOGBOHT�FJOFO�LPTUFOMPTFO�;FJUSBVN�WPSTJFIU�VOE�TJDI�XFOO�EJFTFS
7FSUSBH�OJDIU�HFLºOEJHU�XJSE�BVUPNBUJTDI�WFSM¢OHFSU�HSVOET¢U[MJDI
OVS�FJO�FJO[JHFT�.BM�[VLPNNU��8VSEF�EFS�7FSCSBVDIFS�CFJ�"CTDIMVTT
EFT�"CPOOFNFOUT�OJDIU�LMBS�WFSTU¢OEMJDI�VOE�BVTESºDLMJDI�EBSºCFS
JOGPSNJFSU�EBTT�EJFTFT�"CPOOFNFOU�OBDI�FJOFN�LPTUFOMPTFO
"OGBOHT[FJUSBVN�LPTUFOQGMJDIUJH�XJSE�NºTTF�FS�KFEPDI�ºCFS�FJO
OFVFSMJDIFT�8JEFSSVGTSFDIU�WFSGºHFO�
(FSJDIUTIPG�EFS�&VSPQ¢JTDIFO�6OJPO�6SUFJM�WPN�����������
$�������
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8JSUTDIBGU
8FUUCFXFSC
��)BOEFM

0OMJOF�)¢OEMFS�EºSGFO�&YQSFTTWFSTBOE�OJDIU
WPSFJOTUFMMFO

8FOO�0OMJOF�)¢OEMFS�EFO�&YQSFTT�7FSTBOE�JISFS�8BSF�JN�8FHF�EFT
TP�HFOBOOUFO�PQU�PVU�EVSDI�7PSBOLSFV[FO�EFT�CFUSFGGFOEFO
,¢TUDIFOT�WPSFJOTUFMMFO�WFSTUP�FO�TJF�HFHFO�7FSCSBVDIFSSFDIU��%JFT
IBU�EBT�-BOEHFSJDIU�	-(
�'SFJCVSH�BVG�FJOF�,MBHF�EFT
7FSCSBVDIFS[FOUSBMF�#VOEFTWFSCBOE�FOUTDIJFEFO�
%FS�0OMJOF�7FSTBOEI¢OEMFS�1FBSM�CPU�GºS�CFTUJNNUF�1SPEVLUF�OFCFO
EFN�4UBOEBSE��BVDI�EFO�&YQSFTTWFSTBOE�BO��%JFTFS�XBS�NJUUFMT
PQU�PVU�WPSFJOHFTUFMMU�VOE�LPTUFUF�FJOFO�&VSP�FYUSB��8FS�LFJOFO
&YQSFTTWFSTBOE�XPMMUF�NVTTUF�EJF�7PSFJOTUFMMVOH�BLUJW�XFHLMJDLFO�
-BVU�-(�IBU�1FBSM�IJFSNJU�HFHFO�f����B�"CTBU[���#ºSHFSMJDIFT
(FTFU[CVDI�	#(#
�WFSTUP�FO��%BOBDI�EºSGF�FJO�6OUFSOFINFS�JN
FMFLUSPOJTDIFO�(FTDI¢GUTWFSLFIS�FJOF�;BIMVOHTWFSFJOCBSVOH�ºCFS�FJOF
/FCFOMFJTUVOH�OJDIU�EVSDI�FJOF�7PSFJOTUFMMVOH�IFSCFJGºISFO�
%FS�IJFS�BOHFCPUFOF�&YQSFTTWFSTBOE�HFI´SF�OJDIU�[VS�)BVQU��TPOEFSO
TFJ�FJOF�;VTBU[MFJTUVOH�GºS�EJF�FJO�[VT¢U[MJDIFT�&OUHFMU�BOGJFM��;VS
)BVQUMFJTUVOH�HFI´SF�OVS�EJF�-JFGFSVOH�JN�4UBOEBSEWFSTBOE��%FOO
OVS�JN�4UBOEBSEWFSTBOE�I¢UUFO�EJF�7FSCSBVDIFS�OFCFO�EFO
7FSTBOELPTUFO�EFO�CFXPSCFOFO�8BSFOQSFJT�[V�CF[BIMFO�
'ºS�EJFTF�&JOPSEOVOH�TQSFDIF�BVDI�EJF�8PSUXBIM�JN�"OHFCPU��%PSU
IBCF�1FBSM�EBT�1SPEVLU�BMT��FYQSFTTG¢IJH��CF[FJDIOFU�VOE�EFO
&YQSFTTWFSTBOE�HFHFO�FJOFO��&YQSFTT[VTDIMBH��WPO�FJOFN�&VSP
BOHFCPUFO�
%BT�(FTFU[�VOUFSTBHF�KFHMJDIF�7PSFJOTUFMMVOHFO�[BIMVOHTQGMJDIUJHFS
;VTBU[MFJTUVOHFO�JN�FMFLUSPOJTDIFO�(FTDI¢GUTWFSLFIS��6OFSIFCMJDI�TFJ
EBIFS�PC�EJF�"OHFCPUTHFTUBMUVOH�JN��CSJHFO�USBOTQBSFOU�TFJ�XBT
IJFS�JN�&SHFCOJT�BCFS�[V�WFSOFJOFO�HFXFTFO�TFJ�
(FHFO�EBT�6SUFJM�JTU�CFJN�0CFSMBOEFTHFSJDIU�,BSMTSVIF�EJF�#FSVGVOH
BOI¢OHJH�	���6�������
�
7FSCSBVDIFS[FOUSBMF�#VOEFTWFSCBOE�1.�WPN������������[V
-BOEHFSJDIU�'SFJCVSH�6SUFJM�WPN���������������0�������,G)�OJDIU
SFDIUTLS¢GUJH

'FIMFOEF�3FDIUTXFHFSTDI´QGVOH�
7FSGBTTVOHTCFTDIXFSEF�HFHFO
XFUUCFXFSCTSFDIUMJDIF�&JMFOUTDIFJEVOH�FSGPMHMPT

8FOO�HFHFO�FJO�6OUFSOFINFO�FJOF�XFUUCFXFSCTSFDIUMJDIF
&JMFOUTDIFJEVOH�FSHBOHFO�JTU�LBOO�FT�EBHFHFO�OVS�EBOO�EJSFLU�WPS
EBT�#VOEFTWFSGBTTVOHTHFSJDIU�	#7FSG(
�[JFIFO�XFOO�FT�OFCFO�EFS
7FSMFU[VOH�WFSGBTTVOHTSFDIUMJDI�HFTDIºU[UFS�7FSGBISFOTSFDIUF�BVDI
FJO�IJOSFJDIFOE�HFXJDIUJHFT�'FTUTUFMMVOHTJOUFSFTTF�EBSMFHU��%JFT
TUFMMU�EBT�#7FSG(�LMBS�
%JF�#FTDIXFSEFGºISFSJO�WFSUSFJCU�LMFJOF�4PMBSBOMBHFO�	TP�HFOBOOUF
#BMLPOLSBGUXFSLF
�BO�&OEWFSCSBVDIFS��&JO�8FUUCFXFSCFS�IJFMU�JIS
WPS�BVG�FJOFN�0OMJOF�#FXFSUVOHTQPSUBM�LºOTUMJDI�HFOFSJFSUF
3F[FOTJPOFO�FJOHFTUFMMU�[V�IBCFO�VOE�NBIOUF�EJF
#FTDIXFSEFGºISFSJO�BC��%BCFJ�OBIN�FS�BVG�FJOFO�*OUFSOFUMJOL�[VN
1SPGJM�EFT�6OUFSOFINFOT�BVG�EFS�#FXFSUVOHTQMBUUGPSN�#F[VH�
/BDIEFN�EJF�#FTDIXFSEFGºISFSJO�BVG�EJF�"CNBIOVOH�OJDIU
JOOFSIBMC�EFS�HFTFU[UFO�'SJTU�SFBHJFSU�IBUUF�CFBOUSBHUF�EFS
,POLVSSFOU�FJOF�FJOTUXFJMJHF�6OUFSMBTTVOHTWFSGºHVOH�JO�#F[VH�BVG
#JMETDIJSNGPUPHSBGJFO�WPO�GºOG�FJO[FMOFO�3F[FOTJPOFO�EFS
#FTDIXFSEFGºISFSJO�
(FHFO�EJF�BOUSBHTHFN¢��VOE�PIOF�"OI´SVOH�EFS
#FTDIXFSEFGºISFSJO�FSGPMHUF�FJOTUXFJMJHF�7FSGºHVOH�MFHUF�EJFTF
7FSGBTTVOHTCFTDIXFSEF�FJO��*IS�3FDIU�BVG�QSP[FTTVBMF
8BGGFOHMFJDIIFJU�TFJ�WFSMFU[U�
%BT�#7FSG(�OBIN�EJF�#FTDIXFSEF�OJDIU�[VS�&OUTDIFJEVOH�BO��%FS
3FDIUTXFH�TFJ�OJDIU�FSTDI´QGU��%JF�#FTDIXFSEFGºISFSJO�IBCF�LFJO
IJOSFJDIFOE�HFXJDIUJHFT�'FTUTUFMMVOHTJOUFSFTTF�EBSHFUBO��&JO�TPMDIFT
MJFHF�OVS�WPS�XFOO�EBT�;JWJMHFSJDIU�EJF�BVT�EFN�(SVOETBU[�EFS
QSP[FTTVBMFO�8BGGFOHMFJDIIFJU�GPMHFOEFO�"OGPSEFSVOHFO
HSVOET¢U[MJDI�WFSLFOOF�VOE�TFJOF�1SBYJT�IJFSBO�VOUFS�.JTTBDIUVOH
EFS�WFSGBTTVOHTSFDIUMJDIFO�.B�TU¢CF�OJDIU�BVTSJDIUF�
%JF�#FTDIXFSEFGºISFSJO�IBUUF�BOHFGºISU�EBT�6OUFSMBTTVOHTCFHFISFO
JN�7FSGºHVOHTBOUSBH�XFJDIF�WPO�EFN�JO�EFS�"CNBIOVOH�BC�
%FTXFHFO�I¢UUF�TJF�BOHFI´SU�XFSEFO�NºTTFO��%BT�#7FSG(�WFSXFJTU
EBHFHFO�BVG�EJF�,FSOUIFPSJF�GºS�MBVUFSLFJUTSFDIUMJDIF�FJOTUXFJMJHF
7FSGºHVOHFO��%BOBDI�CF[JFIF�TJDI�FJO�6OUFSMBTTVOHTHFCPU�BVG�EFO
*OIBMU�EFS�[V�VOUFSMBTTFOEFO�)BOEMVOH�Ř�VOE�XFOJHFS�BVG�JISF
LPOLSFUF�'PSNVMJFSVOH�JN�&JO[FMGBMM�
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"VDI�TFJ�EBT�6OUFSMBTTVOHTHFCPU�EBT�EBT�;JWJMHFSJDIU�[V�EFO�GºOG
LPOLSFUFO�3F[FOTJPOFO�WFSGºHU�IBCF�BMT�.JOVT�CFSFJUT�JO�EFN�NJU�EFS
"CNBIOVOH�HFMUFOE�HFNBDIUFO�#FHFISFO�FOUIBMUFO�HFXFTFO��%FOO
EJFTFT�IBCF�TJDI�BVG�BMMF�3F[FOTJPOFO�BVG�EFN�1SPGJM�EFT
6OUFSOFINFOT�BVG�EFN�#FXFSUVOHTQPSUBM�CF[PHFO�
%BTT�EFS�8FUUCFXFSCFS�FSTUNBMT�JN�7FSGºHVOHTBOUSBH�BVG�"OHFCPUF
WPO�6OUFSOFINFO�IJOHFXJFTFO�IBCF�CFJ�EFOFO�EJF
#FTDIXFSEFGºISFSJO�HFG¢MTDIUF�#FXFSUVOHFO�HFLBVGU�IBCFO�TPMMF�MJF�
EBT�#7FSG(�FCFOGBMMT�VOCFBOTUBOEFU��)JFSJO�MJFHF�LFJOF
�XBGGFOHMFJDIIFJUTSFMFWBOUF�#FHSºOEVOHT¢OEFSVOH���%FS�,POLVSSFOU
IBCF�TFJOFO�7PSXVSG�NJU�EJFTFN�7PSUSBH�OVS�JMMVTUSJFSU�BCFS�LFJOFO
OFVFO�4USFJUHFHFOTUBOE�FJOHFGºISU�
%JF�%BSMFHVOH�EFT�'FTUTUFMMVOHTJOUFSFTTFT�TFJ�BVDI�OJDIU�FOUCFISMJDI
HFXFTFO��"MMFJO�EJF�GPSUHFTFU[UF�#FMBTUVOH�EVSDI�FJOFO�FJOTFJUJH
FSTUSJUUFOFO�6OUFSMBTTVOHTUJUFM�SFJDIF�OJDIU�BVT��7JFMNFIS�NºTTUF�EBT
6OUFSOFINFO�EVSDI�EJF�6OUFSMBTTVOHTWFSQGMJDIUVOH�BVDI�JO�EFS�4BDIF
CFMBTUFU�TFJO��%BGºS�EBTT�EJF�#FTDIXFSEFGºISFSJO�FJOFO�EVSDI�EJF
4DIBEFOTFSTBU[QGMJDIU�HFN¢��f�����;JWJMQSP[FTTPSEOVOH�OJDIU
BVTHMFJDICBSFO�/BDIUFJM�FSMJUUF�XFOO�TJF�EJF�CFBOTUBOEFUFO
3F[FOTJPOFO�FSTU�OBDI�"CTDIMVTT�EFT�GBDIHFSJDIUMJDIFO�7FSGBISFOT
XJFEFS�BVG�JISFN�1SPGJM�FJOTUFMMFO�L´OOUF�TFJ�OJDIUT�WPSHFUSBHFO�PEFS
FSTJDIUMJDI�
#VOEFTWFSGBTTVOHTHFSJDIU�#FTDIMVTT�WPN��������������#W3��������

%JGGFSFO[CFTUFVFSVOH�BVDI�CFJ�"VGBSCFJUVOH�FJOFT
(FCSBVDIUHFHFOTUBOEFT�VOUFS�)JO[VGºHVOH�FJOFT
/FVUFJMT�BOXFOECBS

%JF�%JGGFSFO[CFTUFVFSVOH�JTU�BVDI�EBOO�BOXFOECBS�XFOO�FJO
6OUFSOFINFS�BOUJLF�8BTDILPNNPEFO�BVT�QSJWBUFS�)BOE�BOLBVGU�TJF
SFTUBVSJFSU�VOE�[VTBNNFO�NJU�FJOFN�JOEJWJEVFMM�BOHFQBTTUFO
8BTDICFDLFOBVGTBU[UFJM�OFCTU�"SNBUVS�	XJFEFS�
WFSLBVGU��%JF
7FSCJOEVOH�EFT�BVGHFBSCFJUFUFO�.´CFMTUºDLT�NJU�EFN�/FVUFJM�MBTTF
EFO�5BUCFTUBOE�FJOFT�8JFEFSWFSLBVGT�WPO�(FCSBVDIUHFHFOTU¢OEFO
JN�4JOOF�EFT�f���B�6NTBU[TUFVFSHFTFU[�	64U(
�OJDIU�FOUGBMMFO�TP�EBT
'JOBO[HFSJDIU�	'(
�4DIMFTXJH�)PMTUFJO�

;V�LM¢SFO�XBS�EJF�'SBHF�PC�EJF�%JGGFSFO[CFTUFVFSVOH�HFN¢��f���B
64U(�BVDI�EBOO�OPDI�[VS�"OXFOEVOH�LPNNU�XFOO�FJO
(FCSBVDIUHFHFOTUBOE�OJDIU�OVS�BVGHFBSCFJUFU�TPOEFSO�[VHMFJDI�VN
FJO�/FVUFJM�[VN�;XFDLF�TFJOFS�[FJUHFN¢�FO�/VU[VOH�FSH¢O[U�XJSE�
%BT�'JOBO[BNU�IBUUF�EJFT�WFSOFJOU�XFJM�EJF�,M¢HFSJO�JN�&SHFCOJT
FJOFO�OFVFO�	7FSLBVGT�
(FHFOTUBOE�IFSHFTUFMMU�IBCF�TPEBTT�WPO
FJOFN�8JFEFSWFSLBVG�JN�4JOOF�EFT�f���B�64U(�LFJOF�3FEF�TFJO
L´OOF�
%FN�USBU�EJF�,M¢HFSJO�NJU�EFS�&SX¢HVOH�FOUHFHFO�EBTT�EJF�'VOLUJPO
EFT�0CKFLUT�BMT�8BTDILPNNPEF�VOWFS¢OEFSU�HFCMJFCFO�TFJ��%FN
/FVUFJM�TFJ�JO�EFS�(FTBNUXºSEJHVOH�EFS�3FTUBVSJFSVOHTBSCFJUFO�VOE
BVDI�NJU�#MJDL�BVG�EBT�,BVGNPUJW�JISFS�,VOEFO�OVS�FJOF
VOUFSHFPSEOFUF�3PMMF�CFJ[VNFTTFO��6OUFS�#FSºDLTJDIUJHVOH�EFS
OFVFSFO�3FDIUTQSFDIVOH�EFT�&VSPQ¢JTDIFO�(FSJDIUTIPGT�	&V()
�VOE
EFT�#VOEFTGJOBO[IPGT�	#')
�TFJ�EFTIBMC�EJF�%JGGFSFO[CFTUFVFSVOH�[V
HFX¢ISFO�
%BT�'(�JTU�EJFTFS�4JDIUXFJTF�VOUFS�'PSUFOUXJDLMVOH�JOTCFTPOEFSF�EFS
&OUTDIFJEVOHFO�EFT�&V()�WPN������������	$�������
�VOE�EFT�#')
WPN������������	7�3������
�JN�&SHFCOJT�HFGPMHU��%BT�JO
3FDIUTQSFDIVOH�VOE�-JUFSBUVS�GºS�EJF�"OOBINF�FJOFT�8JFEFSWFSLBVGT
FOUXJDLFMUF�&SGPSEFSOJT�EFS�/¢NMJDILFJU�CF[JFIVOHTXFJTF�*EFOUJU¢U
[XJTDIFO�"OLBVGT��VOE�7FSLBVGTPCKFLU�TFJ�NJU�#MJDL�BVG�EFO
/PSN[XFDL�EFS�%JGGFSFO[CFTUFVFSVOH�O¢NMJDI�EFS�7FSNFJEVOH�WPO
8FUUCFXFSCTWFS[FSSVOHFO�VOE�%PQQFMCFTUFVFSVOHFO�CFJ�EFS
8JFEFSFJOGºISVOH�WPO�(FCSBVDIUHFHFOTU¢OEFO�JO�EFO
8JSUTDIBGUTLSFJTMBVG�OJDIU�[V�FOH�BVT[VMFHFO��%JF
%JGGFSFO[CFTUFVFSVOH�TFJ�EFTIBMC�OJDIU�BMMFJO�BVG�3FDZDMJOHG¢MMF�XJF
EBT�"VTTDIMBDIUFO�WPO�&JO[FMUFJMFO�BVT�(FCSBVDIUGBIS[FVHFO
CFTDIS¢OLU�TPOEFSO�L´OOF�BVDI�JO�EFO�'¢MMFO�EFS�7FSCJOEVOH�FJOFT
BVGHFBSCFJUFUFO�(FCSBVDIUHFHFOTUBOEFT�NJU�FJOFN�/FVUFJM
	6QDZDMJOH
�[VS�"OXFOEVOH�LPNNFO�
%JFT�HFMUF�KFEFOGBMMT�EBOO�XFOO�EFS�BVGHFBSCFJUFUF
(FCSBVDIUHFHFOTUBOE�EFN�	8JFEFS�
7FSLBVGTPCKFLU�TFJO�(FQS¢HF
HFCF�VOE�BVT�7FSCSBVDIFSTJDIU�EBT�FOUTDIFJEFOEF�,BVGNPUJW�CJMEF�
%BT�'(�IBU�EJF�3FWJTJPO�HFHFO�TFJO�6SUFJM�[VHFMBTTFO��%BT
3FWJTJPOTWFSGBISFO�JTU�CFJN�#')�VOUFS�EFN�"LUFO[FJDIFO�9*�3�����
BOI¢OHJH�
'JOBO[HFSJDIU�4DIMFTXJH�)PMTUFJO�6SUFJM�WPN��������������,������
OJDIU�SFDIUTLS¢GUJH
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