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6KVGN $NCCTMQR
*GV QPFGTIQGM PCCT FG OGGUV IGYGPUVG $NCCTMQR
XGTMQTVG XGTUKG

&CVWO #RTKNAWIWUVWU

#FWVGWT 6JGWU FG 4WKI

1RFTCEJVIGXGT &G $NCCTMQRUVKEJVKPI

5EJQQN *QIGUEJQQN XCP *CNN .CTGPUVGKP
1RNGKFKPI &KGT GP 8GGJQWFGTKL
#HUVWFGGTTKEJVKRGNMXGGJIQWFGTKL

$GIGNGKFGT ) XCP FGT .KPFG







8QOQTYQQTF

&KV KU JGV XGTUNCI XCP JGV TGUWNVCQYHZPAGY RBPBEGUYV IGYGPUVG $NCCTMQR YENMG RNCCVU
KP JGV XQQTLCCT GP FG \QOGT XCP

'GP GTlI KPVGTGUUCPVG MGPPKUOCMKPI OGV\EFE BN TMIENQRGP RGTKQFG YCV OKL DGVTGHV
QOUEJTKLXGP 8QQTCN OQQK YCTGP FG IGURTGHGIGBGEMWNEGTU GP PCVWWTNKLM JGV DKLDGJQTC
WQGKGP MKOMBBNG HQVRKG FG\G UETKRVKG KNNWUVTGTGP IGGFDEENIKGTXCP G

*GV HCUEKPGGTFG OG QO QR \QGM VG ICCP YGHMIRGERBKEM CCP FG $NCCTMQR \KLP VQG VG UEJTK

*GV QPFGT\QGM JGGHV IGTGUWNVGGTF KP CEPHGTONBUNTIKNGPUVG $NCCTMQR +M JQQR FCCTDKL F
JGV QPEFGT\QGM KP FG VQGMQOUV MCP DKLETHEAGINEETMQRHOMMGTKL &G $SNCCTMQR KU PW GC
GGP OQQKG HWPEVKQPGNG MQG

)TCCI YKN KM FG OGNMXGGJIQWFGTU GP FG QAGTKIGEEERPQPFGT\QGM DGFCPMGP XQQT FG VKLF Fi
\KL XQQT FKV QPFGT\QGM XTKLOCCMVGP

1QM YKN KM FG XQNIGPFG QTICPKUCVKGU DGHZ PGB WEIMKPI
*GV $NCCTMQR 4WPFXGG 5[PFKECCV $45 &GTM OKLGPJWK
*GV (TKGU *QNNCPFU 4WPFXGG 5VCODQGM (*d4&/W&DB 8NC
&G (* XGTGPKIKPI %C\GOKGT
*GV O0GFGTNCPFU 4WPFXGG 5VCODQGMF®AY Co#TKG *COQGP )GTDGP FG ,QPI GP OKEQ
4KGVOCP
*GV .CMGPXGNFGTUVCODQGM 4GWTV $QGNGOC
*GV 2TQFWEVUEJCR 8GG GP 8NGGU 288
GP #FTKG XCP )GPV QWEF 045 KPURGEVGWT
5RGEKCCN ICCV OKLP FCPM WKV PCCT
&G $NCCTMQRUVKEJIVKPI $GP $CTMGOC GP /GZ XCP 6KNDWT
GP FG DGIGNGKFUVGT XCP FKV QPFGT\QGM <YCPGV (CDGT

$KL FG\G YGPU KM W XGGN NGGURNG\KGT REEG KEMVRBEIVGYGPUVG $WCCTMQR

6JGWU FG 4WKI CWIWUVWU






SCOGPXCVVKPI

&G $NCCTMQR O0GFGTNCPFU OQQKUVG TWPRREGTZOTRXIPFG\G UETKRVKG +P QRFTCEJV XCP FG
$NCCTMQRUVKEJVKPI KU GT QPFGT\QGM WGV TIBPGRUVG SNCCTMQR

1PFGT\QGM

*GV QPFGT\QGM XQPF RNCCVU KP JGV XQQTLELXGP F&RDGUVQPF WKV JGV KPXGPVCTKUGTGP XCP
FCVC QXGT $NCCTMQRRGP JGV QPFGT\QGMGRERAEPXHET CGRINFCCTMQR GP XGTIGNKLMGP QR YGNMG
OCPKGT GGP DGUEJTKLXKPI XCP FG $NCCTGUHRIEWDGUWMNIPPGP YQTFGP

&G $NCCTMQR XCP QWFU GGP IQGF TCU

7KV FG NKVGTCVWWTUVWFKG KU IGDNGMGR KOPEHR $GEERAAQRGP XCP FG 0GFGTNCPFUG TCUUGP
IGRTG\GP YGTF QO JCCT IQGFG GZVGTKGWT GFITRTIEWERMKENCCTMQR YGTF DGUEJTGXGP CNU GGP
RTCEIJVKMKLPJGKEP NKLPGP GGP FGIGNKLM GP OQQK GZVQIREKMIT @CFEHG SNCCTMQR
IGYCCTFGGTF QO JCCT IQGFG GKYKVIGICNVG GP ¥QDGYJIQKFEP KFGCNG MTWKUKPIURCTVPGT XQQT °
MQGKGP 0KGV CNU XGTFTKPIKPIUMTWKUB@NWGEHP BKCVAG YCV JGV $NCCTMQRTAQUMDOKLPC FG MQR |
OCCT CNU IGDTWKMUMTWKUKPI #N DGUVCCMWIIKY GSeSMEKPG ROQRWNCVKG XCP KP@BEGNVFGRTGUI
IGGP URTCMG

6GIGPYQQTFKI PQI UVGGFU GGP GEJVG FWDDGNFQGNMQG

7KV IGV QPFGT\QGM KU IGDNGMGP FCV FG $NOGIXIHRERNRCE QXGT FG HWPEVKQPGNG $NCCTMQR &
$NCCTMQR KU GGP VQVCCN RNCCVLG XCP I0GY¥®BGBORTAGFGGTV OGP FG JQIG NGGHVKLF FKG GGF
$NCCTMQR OCMMGNKLM MCP DGTGKMGP FQQRFQGHRACBNYBEIGM GP YGTMIGOCM 5VGTMG
GZVGTKGWTMGPOGTMGP XCP FG $NCCTMQRIKCENONRIRWFGTU FG DGPGP FG MNCWYGP JGV DTGF
MTWKU GP FG IQGFG DGURKGTKPI #CPFCEJVWKRBVRQEE BRRBQQIVGOCCY &G OGGUV IGYGPUVG
$NCCTMQR KU GGP OQQKG NCPIG DTGFG MNERBNNMIFVDBE XQNFQGPFG OGNMRTQFWEVKG

*GV JWKFKIG HQMYCCTFG U[UVGGO IGGHV |I6GERFWKBEBNIAMYCNKVGKVGP XCP JGV TCU

&G $NCCTMQR MQOV PKGV VQV \KLP TGEIRWKRIFGGAHQR\KEIVG XCP JGV TCUIGOKFFGHIFG XCP JGV /
TCU \KLP $NCCTMQRUVKGTGP QPFGTNKPI TDQEKINKGM ADVIGKEE GUWNVCVGP XCP DGFTKLHUKPURGEYV
XQTOGP PKGV CNVKLF GGP OQVKXGTKPI XQQWFGBNISEFONGFRICCTMQRRGP IGMGWTF YQTFGP QR\YCT\
QH TQQFDQPVUVCPFCCTF &G FKGTGP UEQT@& BGY XGOKFEBNFG &G FGGNPCOG CCP FG
DGFTKLHUKPURGEVKG KU FCP QQM IGTKPI

7KV IJGV QPFGT\QGM KU IGDNGMGP FCV FG $NIGEPGRIGIQIBFEKG IGOKFFGNF GGP YCV TGEJVGTG UVCE
JGDDGP *GV WKGT JGGHV IGOKFFGNF GGP ORHBE TKQUBVEPFGT\QGM PCCT FG TGUWNVCVGP GP
HQMYCCTFGP XCP $NCCTMQRRGP DNKLMV GX@FEBPHRRY CGVFGU[UVGGO PKGV CNVKLF RCUV XQQT
$NCCTMQR 5COGPIGUVGNFG HQMYCCTFGP CNXGERPKBRZNYKLF FG YGTMGNKLMJIGKF YGGT XQNIGPL
GTXCTKPIGP XCP $NCCTMQRIQWFGTU

%QTTGEVKG QBWERKIG KRFGINDQFGN
10 FG $NCCTMQR PCCT YGTMGNKLMG MYCNKVOGEYGPRENGRRAE GT XGTUEIJKNNGPFG OQIGNKLMJIGF
0CCUV JGV MGWTGP XCP FQEJVGTU XCP $NCETMRRRABRGFEBPKUEJG EQOOKUUKG XCNV VG FGPMG!
HQMYCCTFGPEQTTGEVKG GP GGP VGXTGFGPIBREVQPRBENIGM IGFGP MCP FG HQTOWNGTKPI XCP FG
OGGUV IGYGPUVG $NCCTMQR FGIMIBEDEDR FKG WKV FKV QPFGT\QGM KGEBMBNGKF FKGP
TGHGTGPVKGMCFGT 'GP GKIGP UVCODQGMISKEMYRYEGTOBNERDFG MQUVGP GP FG CTDGKFUDGJQGH)
XCP GGP GKIGP UVCODQGM VG JQQI \KLP






+PIJQWFUQRICXG

+PNGKFKPI
*QQHFUVWHMBV QPFGT\QGM
5KVWCVKGUEJGVU
*GV RTODNGGO
#NIGOGPG KPHQTOCVKG QXGT JGV QPFGTIQGM
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+PVGGNV
-TWKUGP
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+PNGKFKPI

#HUVWFGGTQRFTCEJV

*QIGUEJQQN .CTGPUVGKP XTCCIV XCP JCCT UNFRERN/GREIBG LCCT XCP FG QRNGKFKPI &KGT GF

8GGIQWFGTKL GGP QRFTCEJV WKV VG XQGTE&D OGNHIMCHRIGRTCMVKLMIGTKEIV QPFGT\QGM WKV

XQGTGP &G $NCCTMQR DNGGM GGP IGUEJKMY QGFFEFYGTRULR FG $NCCTMQRUVWFKGFCI KP OCCT
YGTF JGV EQPVCEV OGV FG $NCCTMQRUMEIHPICERGP KPVGTGUUG PCCT GGP CHUWWFGGTQRFT

GP HQTOWNGGTFG FG QRFTCEJV CNU XQNIV

NGV QPVYGTRGP XCP GGP GZVGTKGWT GP RUJPXENKGGVERECTMQRTCU FQQT JGV KP MCCT
DTGPIGP XCP FG OGGUV IGYGPUVG3BNCCTMQR

0CCUV JGV QPFGT\QGM PCCT FG OGGUV IGY GRW/IBINIFHBIYRGM QQM IGTKEJV QR FG OQIGNKLMJIGFC
YCCTKP FG\G HQTOWNGTKPI IGDTWKMV \QW MWPPGP YQTFGP

+PFGNKPI UETKRVKG

&KV XGTUNCI KU GGP NGGUDCTG UCOGPXGWEDBTKFGFGETKRVKG &G UETKRVKG DGJCPFGNFG |
QPFGTYGTR WKVIGDTGKF +P FG\G UCOGPXCVMBBY GEFEGRPVG DGUEJTKLXKPI XCP JGV QPFGT\QGM
KPVGTGUUCPVG QPFGTYGTRGP KP JGV QPFGPQELCTIIMIEKIGRG EQPENWUKG YGN KP \KLP IGJGG
VQGIGXQGIF

*GV XQNNGFKIG XGTUNCI KU QR VG XTCIGRRKYKEIYKEICTM






*QQHRUWNHEYV QPFGT\QGM

*QQHFUVWM DGXCV GGP MQTVG DGUEJTKIFGRIQGIP X&/GHTUVGICN&ERGEZVGP FG DGUEJTKLXKPI
XCP JGV RTQDNGGO GP NGKFGP VQV FG RTQRNGGIHVENNKP FKV JQQHFUVWM GGP MBITVG DGUEJTKI
IGIGXGP XCP JGV XGTNQQR XCP JGV QPFGT\QGM

SKVWCVKGUEJGVU

&G QRFTCEJVIGXGT
+P  YQP ,CP5RCCPU VQGP DKQNQIKUEJ OGNBIXBRI@WMBGM KP 9CVGTNCPF FG 'FICT &QPEMGT
0CVWWTRTKLU *KL JGGHV VQGP KP QXGTNE)OGGEIBKFEIHXQQT\KVVGT DGUNQVGPEFGR FG\G RTKLU
ITQQV IGNFDGFTCI \QW YQTFGP KPIG\GV VQ\KQPRGHUBBWRCCTMQRTCU GP YGTF FG
$NCCTMQRUVKEJIVKPI GGP HGKV

*GV RTQDNGGO

#EJVGTITQPF
&G $NCCTMQR KU VG JGTMGPPGP CCP JCCTORRRUEBHEKBCEMQR KU GGP *QNNCPFU TCU YGNMG DGM(
UVCCV QO FG IQGFG GKIGPUEJCRRGP CNU UQNIETTQGIGKR MEAECMMGNKLM CHMCNXGP JQIG NGGHVKLE
IQGFG DGPGP *GNCCU KU JGV CCPVCN KP FGVXRRFGGGR'Y UVGTM IGFCCNF 6GIGPYQQTFKI KU FG
$NCCTMQR DG\KI OGV GGP EQOGDCEM &G KRGNTGTWBCEDTVQG

&G RTQDNGGOCPCN[UG GP RTQDNGGOUVGNNKPI
/4+, <YCTV GP TQQFDQPVG MQGKGP JGDDGP GGP GKIGP UVCPFCCTF
&G \YCTVDQPVG TQQFDQPVG GP FG /4+, MQGKGMBRTFERR DCUKU XCP GGP GKIGP UVCPFCCTF WKV
UVCPFCCTF \KG JQQHFUVWM  /GFG FQQT &ERVXCPUYNGRTCMGP QXGT GZVGTKGWT GP RTQFWEVKG
HQMYCCTFGP MCP GT XQNQR IGDTWKM IGOCCHE NaPHFARIEIB XCTKCVKG DKPPGP JGV TCU GP MCP
UPGNNG IGPGVKUEJG XQQTWKVICPI RNCCVIPARWRPEBRR VCN X

&G $NCCTMOR JGGHV IGGP GKIGP UVCPFCCTF

10FCV FG RQRWNCVKG XCP FG $NCCTMQR BKEVXDQOF&SNCCTMQR IGGP GKIGP U[UVGGO DKPPGP J(
045 &G $NCCTMQRRGP YQTFGP IGMGWTF GR WWINMDQPVUVCPFCCTF CHIJCPMGNKLM XCP FG MNGW]
DGVGMGPV FCV FG $NCCTMQR YQTFV DGQQ INGGITP\REPIGRKEEGNFG I TQQFDQPVG MQG &G
HQMYCCTFGP XCP $NCCTMQRUVKGTGP YQTFGRSBERRIBEREGETP JGV /4+, IGOKFFGNFG FG /4+,
DCUKU &G $NCCTMQR KU GEJVGT GGP CPEBWRYGGP\FER DKPFGT RCUUGPFG HQMYCWKEGP &G KPHQ
QXGT UVKGTGP KU FCCTFQQT OKPFGT CCP\OGNNMGNEKIMWRGQT OGV $NCCTMQRRGP GP CPFGT
OGNMXGGJQWFGTU 1QM FG TGUWNVCVGP XIRGEY G RIKRNQKH FG $NCCTMQRIQWFGTU FQQT FG N
UEQTGU PKGV OQVKXGTGPF &QQT JGV IGTKINBGIEFPNECICER FG DGFTKLHUKPURGEVKG JGDDGP
HQMYCCTFGP XCP FG UVKGTGP XGGNCN GGPONOBKMGYPTRWFPGP FG\G RCU NCCV IGRWDNKEGG™
YQTFGP 'GP IQGF RCUUGPFG $NCCTMQRDCURKQHPQVERBICIGTGMGPF QH OQIGNKLM IGOCCMV

'T KU IGGP IGOGGPUEJCRRGNKLM HOMFQGN

0CCUV FG RTQDNGOGP OGV FG DGQQTFGNKPIQRBFEGNODNKECVKG XCP FG HQMYCCTFGP JGGHV
MNCCTMQRYGEIGHEFP IGOGGPUEJCRRGNKLMG CHURTCMGP QXGH RO/HQ@UMERKEY QTFV IGUEJTGXGP

KP JGV TCRRQTV FCV #ITQVTCPUHGT $8 UERTGGEKPRERFTCCTMQRUVKEJIVKPI QXGT FGXBNKFKIG UVCPF
\CMGP XCP JGV $NCCTMQRTCU <KL XGTOGNBGWN BGFFGKXECV KU FCV FG $NCCTMQRRQRWNCVKG Wk
XCNV KP UWDITQGRLGU



2TQDNGGOUVGNNKPI
7KV FG RTQDNGGOCPCN[UG KU FG XQNIGPFGRT QB NGARF&WN

NG SNCCTMQRYGTGNF MGPV IGGP GKIGP UVCPEBICTHNMQBETAE GP FKGPVGPIGXQNIG
QPVDTGGMYV JGV DGVTQMMGPGP CCP \KEJK QB P®PNXGMMGIEKPI XGP JGV TCU

5COGPIGXCV IGGHV GGP QRNQUUKPI XCP FKV RTQDNGGO

\KEJV QR FG IGYGPUVG $NCCTMQR CNU TGHEJGRY KBMORGTWGNG HOQMMGTKL

OGGT KPHQTOCVKG QXGT FG XCTKCVKG DKFREF J&EVIECHEIMGT IGHQMV MCP YQTFGP OGV
DGJQWF XCP TCUGKIGPUEJCRRGP

JGV KP UVCPF JQWFGP XCP FG DKQFKXGTIBGIN&VHBOEWNVWT

GGP OQIGNKLMG QRNQUUKPI QO FG OQVKXCVEBXCPXTEIGMACOG CCP DKLXQQTDGGNF
DGFTKLHUKPURGEVKG VG UVKOWNGTGP

DGVGTG RTQOQVKG OQIGNKLMJIGFGP XQQT JGV TCU

~n ~n ~+ ~n ~+

&G 1RFTCEJV
&G $NCCTMQRUVKEJVKPI XQGNV \KEJ IGTQGRGRTOMEBERKEIFEP QR FKV RTQDNGGO 8CPWKYV FG\G
RTQDNGGOUVGNNKPI HQTOWNGTGP \KL FG XQNIGPFG QRFTCEJ

NGV QPFGT\QGMGP GP FGHKPKATGP XCP FG ORCINBGM IBHBPCPFCOIBQT GZVGTKGWT GP
GZVGTKGWT HQMYCCTFGP GRG/EPBBIEBQR RRVBEEGBRKVCCTHERE RQQNIGERMBIGTIMGRRICU

NGV QPVYGTRGP XCP GGP GZVGTKGWT GP RCTQFWEVYKGGWERECTMQRTCU FQQT JGV KP MCCTV DTGPI
XCP FG OGGUV IGYGPUVG $8ICCTMQR

#NIGOGPG KPHQTOCVKG QXGT JGV QPFGT\QGM

*GV QPFGT\QGM JGGHV RNCCVUIGXQPFGP XCROWDORU\KPQGY LCCT YGGM VO *GV

VQVCNG QPFGT\QGM KU QPFGT VG XGTFGNGPEHRGEEBNQBYEG NKVGTCVWWTUVWFEKG PCCT FG OGP!
QXGT FG $NCCTMQR KP FG IGUEJKGFGPKU RQGV BBNIGKEESTF PCCT FG JWKFKIG UVCPN XCP \CMGP Y
DGVTGHY GZVGTKGWT GP RTQFWEVKG 8QQTIEBRNMYRMIBQGEMV XCP FG IGIGXGPU XCP JGV 045

*GV DGNCPITKLMUVG FGGN XCP JGV QPFGCTWFEMQEMVQEIMWKCT FG OGGUV IGYGPUVG $NCCTMQR
XQNIGPU $NCCTMQRJIQWFGTU &KV QPFGT\QGT KK FEIBDCRERKPVGTXKGYU GP GGP GPSWAVG 6WUUG

OGKGP LWPK YGGM VO \KLPFGKPVATXKIRWFGP 1R OGK \KLP FG GGTUVG GPSWAVGU
XGTUVWWTF PCCT FG XGTGPKIKPI KP 0QQTF TGEM REGFGRIQWFGTU KP )TQPKPIGP MTGIGP GPMGNG
YGMGP NCVGT GGP GPSWAVG VIJWKU IGUVWBNIEGGHM\QRFTEVWNVGGTF KP GGP QOUEJTKLXKPI XCP F(
IGYGPUVG $NCCTMQR CPPQ

#NU XKGTFG FGGNQPFGT\QGM KU QPFGT\QGNMWIKWI GG THRIIGPFG U[UVGGO YCCTKP FG\G
DGUEJTKLXKPI IGDTWKMV \QW MWPPGP YQTFGP

+P FG XQNIGPFG JQQHFUVWMMGP YQTFV RGTINGGNEPASTBEBEITGXGP
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*QQHFUVWM . KVGTCVWWTUVWFKG $N

+P JQQHFUVWM YQTFV FG CEJVGTITQPF KPHGEXER/KEUWGGBEUVG KU GT CCPFCEJV XQQT FG VGTOGP
NVCPFCOFPNDCURILCCTPCCUV YQTFV DGUEJTGXGP JQG OGP XBXNGTTMGHR FCEJV GP YCV
DGFTGKIKPIGP GP MCPUGP YCTGP GP \KLP XQQT JGV TCU

5VCPFCCTF GP $CUKU

(QMMGTKL
9CV KU HQMMGTKL! (QMMGTKL KU FG YGI PGCDESGIINIEHGTCVKG  &QQT FG JWKFKIG XGGUVCRGN
DGQQTFGNGP QR DCUKU XCP FG IGYGPUVG MEIWREFUEICKR QXGT FG OCVG YCCTKP GGP KPFKXKFV
FKGT XQNFQGV CCP JGV KFGCNG DGGNF *QG W(H F3RABYERRRGP JGTMGPF! &QQT OKFFGN XCP
CHURTCMGP FKG QXGT FG XGTUEJKNNGPFG RBMVGPGKLPCRFECTF &G UVCPFCCTF DGUVCCV W
XCUVIGUVGNFG PQTOGP XQQT GZVGTKGWT KGHKIR KPFBGRBEWBEGNF MWPPGP YQTFGP

5VCPFCCTF
&G \KEJVDCTG MCPV XCP FG MQG YQTFV GZVGTKGWT IGBOGQGF GZVGTKGWT MWPPGP MQGKGF
VIGQTGVKUEJ IG\KGP DGVGT HWPEVKQPGTGP
'ZVGTKGWT YQTFV DGQQTFGGNF FQQT OKFFERURGEDGFIKRIBUMGWTKPI JQWFV KP FCV FG FKGT
DGQQTFGGNF YQTFGP QR DCUKU XCP AAP XCBF@QQTHAREHFRY CTVDQPV YQTFGP FG FKGTGP RGT
UVCPFCCTF KPIGFGGNF QR DCUKU XCP FG JCGFMNGRACGIE NQTFV IGDTWKMV XQQT FKGTGP OG
OKPKOCCN  /4+, DNQGFXQGTKPI TCUDCNMUVGRECCTF XQQT \YCTVDQPV KU CNU XQNIV QOUEJTGXG

<YCTVDQPV 'GP UVGTMG OGNMMQG OGV GGRNK X TFORMBMDQXGP CNU IKLCCPIKEJV GP GGP
NKEJV JGNNGPF MTWKU OGV GGP JQQIVGOACVW@Y QBICX&H&EP XKGTMCPVG UVGTM
CCPIGJGEJVG WKGT XCP JQIG MYCNKVGKV O@BEERGERIRNE XVUKPI GP GGP UVGTMG
QRJCPIDCPF GZEGNNGPV IGDTWKM XCP DGPGP GP MNCWYGP

+P JQGXGTTG FG MQG XQNFQGV CCP FG UVCBEQUASEBRFARQRT OKFFGN XCP FG GZVGTKGWTEQPV
VKLFGPU FG DGFTKLHUKRYRGENKEGWTDGQQTFGNKPI KU QPFGTXGTFQBWEPKMOPGET MIGP
PCOGNKLM DGUEJTKLXGPFG MGPOGTMGPFG GBP@ETMGPGEFEBIDQXGPDCNMMGPOGTMGP

'GP $CUKU
&G HQMYCCTFGP XCP UVKGTGP GP MQGKGP YGQEHE RS BMRNIKE/P DCUKU JQWFV GGP ITQGR
FKGTGP KP FKG CNU TGHGTGPVKGMCFGT HGBPV CKIRLEPEAHQKPCCTFGP &G JWKFKIG DCUGU YQTFGP
IGXQTOF FQQT MQGKGP FKG \KLP IGDQTGP KATKLBGNCPCV JGV JKGT GPMGN ICCV QO FG OCPKGT X(
RWDNKECVKG 'GP DCUKU JGGHV KP RTKPEHEBR G&BWGMB/CRFCCTFU QH DGVTQWYDCCTJIGKF X
HQMYCCTFGP

&G $NCCTMQR

'ZVGTKGWT
1QM XTQGIGT YCU FG $NCCTMQR GGP NWUV &@WKIBIGREIXCP BEEAGRICTOQPKUEIG DQWY
YGTFGP IGYCCTFGGTF &G IGYGPUVG $NCCTMQRN CGOREGF &G DGPGP YCTGP MTCEJVKI GP KP
XGTIGNKLMKPI VQV CPFGTG TCUUGP TGEJVEF &GRBNBEH MQRMDCCT WKGT OCCT GGP CCPFCEJVURW
YCTGP FG OKPFGT QPVYKMMGNFG XQQTMYCTVKGTGP
+P JGV QWFG DRGVHQMMGTKL XCP JGV )TQPKPIGT $8ZQTRMRBGFGWKVIGDTGKFG DGUEJTKLXKPI
IGIGXGP XCP FG $NCCTMQRV|[RG &G\G DGUEJTKIXEHI WRVGTGUUCPV GP FCCTQO YGGTIGIGXGP KP
DKLNCIG 9KGIGT FG ,QPI GGP 9CIGPKPIUG ZJMRGESTKLHV FG $SNCCTMQR PC FG VYGGFG YGTGNFQQ
CNU XQNIV

MCP FKV XGGUNCI OCI DGYGIGP YQTFGP IGCEJSXBRWT GG GP IGXWNFG DQWY VG
EQODKPGTGP XCNV OGV GGP IQGFG RFRDFWEVKXKVGKV
+LPVG $QVMG &G )TQPKPIGT $NCCTMQR DN\



IGNMRTQFWEVKG IGJCNVGP GP XNGGURTQFWEVKG
'GP JQIG RTQFWEVKG KU GGP DGNCPITKLMG KBPREIBRIFZEBOGG FG $NCCTMQR VQV FG JGNHV XCP
XQTKIG GGWY OQGKVGNQQU MQP EQPEWTTGTGH QBIGPG CBFGMQPFGP FG $NCCTMQRRGP FG
RTQFWEVKGUVKLIKPI XCP FG \YCTVDQPVGPGRGEY €T TMBNBLMKPI VQV GGP CPFGT AWEDDGNFQGNTC
/4+, KU FG $NCCTMQR OGGT IGTKEJV QR OGNBIRTQWNEYRG XGTUEJKNFGP FG MYCNKVGKVGP XCP
$NCCTMQR RGT TGINQNXNEPRBECCTMQR KU OGGT IGTKEJV QR OGNM RITQRKEMEENBCTH MQR
'GP RWPV YCCTQR FG $NCCTMQRRGP IGRTG\GRVWIQRHEKIGIIQWFKPI KP FG IGICNVGP 8QQTCN GGP
IQGF GKYKV IGIJCNVG YQTFV XCCM KP XGTDCRV IHDICEIDRRGP +P FG NQQR XCP FG LCTGP \KLP F!
IGICNVGP NKEJV IGUVGIGP
+P FG NQQR XCP FGGWY YCU OGP IGTKEJV QR JGV HQMMGP XCP GGETMOMNGQABWKQTOKPI &G
$NCCTMQR YCU GP KU GGP KFGCNG UNCEJVM(& QGICEGARYCNBVGKY +P JCFFGP FG
SNCCTMQRUVKGTGP IGOKFFGNF GGP XNGGUKPFGZ XCP

#HVGMGPKPI
7KV FG NKVGTCVWWT DNKLMV FCV GT XTRNGIGT XBEEITAIGE CCP FG CHVGMGPKPI X8P FG $NCCTMQC
6QV KP FG MNGKPUVG FGVCKNU YQTFV FBIKFOIRIG EX&BMGPK

#CP JGV DGIKP XCP FEGGWY YCU FG KFGCNG $NCCTMQR \YCTV QXGORG FGIGMNG T
#NNGGP FG MOR FG DWKM FG RNWKO XCPGEQWGEDEBERGP FG MPKGAP GP JCMMGP
JOQTFGP YKV VG \KLP *GV YKV XCP FG MQR @BHFE REENGBP FQQT |YCTVG XGNFGP QO FG
QIGP 9CTGP FGIG XGNFGP XGTDQPFGP OGV JGRGILIVNEEP URTCM OGP XCP XCUVG DNCTGP
YCU FCV PKGV JGV IGXCN XCP NQUUG 1PVIGERGP YGTHISE FG FKGTGP YKVMQRRGP
IGPQGOF 0CCUV |\YCTVDBREGTTVYKVMQRXGG MYCOGP GT QQM TQQFDR\IGQRVIGKIER
XQ0T

+LPVG $QVMG &G )TQPKPIGT $NCCTMQR DN\

<YCTV GP TQQF \KLP FG VYGG MNGWTGP YCCTHKP $NCCGBGMQARERQQTMQOV 6QEJ KU FG \YCTVG MNGW
CNVKLF FG QXGTIJGGTUGPFG MNGWT IGYGE®IGRHVICEP FG $SNCCTMQRRGPRGP GGP T®QFG MNGWT +
ICTGP PGIGPVKIVQV PW VQG MTKLIV TQQF FG QXGTJCPF

IXGTKIG MGPOGTMGP
‘T\KLP PCCUV GZVGTKGWT GP RTQFWEVKG PRIGPGBGMEPHE SNCCTMQR YQTFGP VQGIGUEJTGXGP 7
QPFGT\QGM DNKLMV FCV JGV JWKFKIG DGGMRRCBRBISNIHYKLMV XCP JGV XTQGIGTG FGPMDGGNF C
CNU VGIGPYQQTFKI YGTF FG $NCCTMQR QQMNGRTIERECIIEMUGP GHHKEKAPV TCU IG\KGP

2QRWNCVKG

<QCNU FG PCCO )TQPKPIGT $NCCTMQR CN CCBISBETMQBKEP QWFUJGT XQQT KP )TQPKPIGP /CCT
QQM TQPF 7VTGEJV GP GPMGNG UVTGMGP KFGRMRCRFAGINTCTMQR XQQT *GV CCPVCN $NCCTMQRR
KU KP XGTIGNKLMKPI OGV CPFGTG TCUUGPRRDKWNRGRAB FG TCUKPFGNKPI FQQT JGV 045 KP

\KLP GT VYKLHGNU QXGT JGV XQQTVDGUVECP HGRITWTCXCP FG 0GFGTNCPFUG TWPFXGGUVCRG
WKV $NCCTMQRRGP +P KU JGV CCPVCN IGEZ@IPVQM FCCNFG VQV GGP FTCOCVKUEKPKGRVGRWP
FG LCTGP PGIGPVKI &G ITQVG QQT\CCM XCP FG ECREPMCEJVKI YCU FG JQNUVGKPKUGERP! )TQVG PC
WKV FG XGGXGTDGVGTKPI XGTYCEJVVGP FGYTKPCIGVYGKAKI OGGT QXGT \QW \KLP XCP FG

$NCCTMQR &QQT FG UVGTMG FCNKPI XCP JBAQBCRYTNFIGRERK UQYBWP KPVGTGUUG XQQT JGV

TCU GP YGTFGP GT YGKPKI $NCCTMQRUVKG TGBE®GBIKKRIGIES KPVGTGUUG XQQT $NCCTMQRRGP YGC
VQG VG PGOGP <Q DGTKEJV &GTM OKLGPJIWHEBETIGWIEBUVKLIKPI ) TQPKPIGT RREEAMQR

UVKLIKPI KP JGV CCPVCN $NCCTMQRRGP KRIMEP FGVUYERVCN MCNXGTGP GP KPUGOKPCVKGU OGV JC
$NCCTMQRTCU DN MEQWVGEERBKCP JGV TCU



SVCODQGMGP GP XGTGPKIKPIGP

%NCTC KU FG PCCO XCP GGTUVG $NCCTMQRMKIBGUWEITE&XGP KP GGP TWPFXGGUVCODQGM FCV
YCU QRIGTKEJV +P YGTF JGV )TQPKPIGT EX@E 5VCODQGM  XQQT $NCCTMQRRGP QRIGTKEJI\
QOFCV JGV 045 TQFG $NCCTMQRRGP PKGV GTMGHMEPHS JGV 045 FG\G FKGTGP YGN GP YGTF FG
GTMGPPKPI XCP JGV UVCODQGM KPIGVTQMMGP GREG JBXGI4&KF +P KU FG $QPF XCP
SNCCTMQRHQMMGTU KP FG RTQXKPEKG )TQPKRRGP QBWGIKEDTMQR 4WPFXGG 5[PFKECCV GP
VGIGPYQQTFKI\KLP GT OGGTFGTG QTICPKUGCIWMQBORETEP GP NKGHIGDDGTU \KEJ XGTGPKIF JGDI

+PVGGNV

'GP ITQVG DGFTGKIKPI XQQT MNGKPG RQRBMCWREAGKICRBN B XGPVKI XCP FG XQTKIGIGBWY NGKFFG
UVTGXGP PCCT WPKHQTOKVGKYV XCP FG $NECGDMBRBBEPQIKCBEPVGGNV FQQT JGV XGNG IGDTWKM
'DGN (TKVGOC +P DGTGMGPFG FG 'WTQRGCPK@BURBKCH#PKOCN 2TQFWEVKQP '##2 JGV
KPVGGNVRGTEGPVCIG XQQT JGV $NCCTMRBTCGNIGRYPKBEKEHU IGDCUGGTF QR JGV C@PBEN OCPPGNKL
XTQWYGNKLMG FKGTGP FKG KP FG RQRWNCYKESPABNRGENEPKPI 2GT IGPGTCVKG YQTF GT
KPIGVGGNF YCV DGVGMGPV FCV JGV YCV KBNGGRETQARE DGR GHV PKGV DQXGP FG PQTO XCP K
*(JGGHV GP /4+, &G $NCCTMQRRGP JGDDGPQQT FG\G UEQTG FG NMI@WKLM DGFTGBKIF

#NU TGFGP XQQT FG KPVGGNV DGFTGKIKPI PQ@OYHMETKAIUGP OGV CPFGTG TCUUGP 6QEJ KU GT X
\QXGT DGMGPF IGGP URTCMG XCP GGP KPVGGNVFGRTGUUKG

-TWKUGP

GP OCPKGT QO XQNQR XCP JGV JGVGTQUKKIGEHE )TCHKGM  8GTIQWFKPIUITCHKGM XGTUEJKN $NCCTMQR
KU VYGG XGTUEJKNNGPFG TCUUGP VG MEWRMGB! MTWKUKPIGP GP WKXGT *ONUVGKP MQGKGP

XCP JGV *TCU KP 'WTQRC KP FG LCTGP YGTF

FG $NCCTMQRDQGTGP QXGTURQGNF OGV KPHgg ~ Afkalf probl.
*GV IGXQNI XCP FG\G QPVYKMMGNKPI YCU GEJEBT £ yjokken
ICWY QXGTIKPI QR FG XGTFTKPIKPIUMTWKUKRMGBRY £
YGNMG \Q GGP DGFTGKIKPI XQTOFG XQQT JGWPX &
XCP FG $NCCTMQRRQRWNCVKG 6GIGPYQQTFKI
MTWKUGP GGP MCPU XQQT FG $NCCTMQR +PGD

mastitus

Vruchtbaarh.

W Holstein

DKQNQIKUEJG UGEVQT KU DGJQGHVG CCP B&P E®@ Klauw mBlaarkop
ICPIDCTG UGEVQT XGTNKGUV OGP FG ITKR QRIBKK | |

IGV FG MTWKUNKPIGP YQTFGP IQGFG TGUWNV( 0 2 4 6
<QCNU QR JGV DGFTKLH XCP $GP GP #TOICTF T’ Percentage
$NCCTMQRRGP RQUKVKGH CNU CHXCNDCM RPI Bron: Ben Barkema
ITCHKGM KU FG XGTJQWFKPI YGGTIGIGXGF vwuuor

IG\QPFIGKFURTQDNGOGP DKL \WKXGT *( MQG KRNMEWENELIBP






*QQHFUVWM  +PXGPVCTKUCVKG JWKFKIG

+P FKV JQQHFUVWM YQTFV FG JWKFKIG $NCGCPMBRODGKWEINGX FG TGUWNVCVGP XCP F@KIEFTKLHUKPL
GP OGNMRTQFWEVKG TGIKUVTCVKG KP J&¥ IGIGXGPU \KLP XGTUVTGMV FQQT JGVB4LYE F

FKG IGDTWKMV KU \KLP FG IGIGXGPU XGTYJBVIMKCH MRRGP GP MTWKUKPIGP VQV  CPFGT DNQGF
0CCUV FG IGIGXGPU XCP MQGKGP \KLP FG HQNUBGITFGPIZROPWKMV

&G JWKFKIG $NCCTMQR

'ZNGTKGWT
$NCCTMQRRGP YQTFGP IGMGWTF Tabel 3.1. Bovenbalk Blaarkop 2004-2005
MGWTKPIUVCPFCCTF XCP @HH<NIJIRDQP Type Uier Benen  Totaal Exterieur
&G IGOKFFGNFG  TGUWNVCVGP > s‘aark"p 76,8 75,7 78,0 80,1 78,1
$NCCTMQRRGP ~UVKGTGP GP MQG IR 806 = 806 806 800 80.3
YGGTIGIGXGP KP VCDGN  GP  )GOKF} $TQP 045
UEQQTV FG $NCCTMRRNFEFEPBG

&G MGPOGTMGP KP EG \ I P DQXGPDCN Tabel 3.2. Bovenbalk Blaarkopstieren

KP FG VCDGN XGTOGNF IGXGP GGP QQ [Restey Benen
GGP CCPVCN MGPOGTMGP XCP JGV E

MGPOGTMGP \KLP UCOGPIGUVGNF wk HeECRVeIWRXCTO OV

TGUWNVCVGP KP FG\ I P QPFGTDCNM

Totaal

$TQP 045

(TCOG
(TCOG JQWFV KP FG HWPEVKQPGNG DQWYNGIP '~/ riv T

FKGT KU IGDQWYF QO IQGF VG RT@FMEGIGY )TCHKGM QQiveoccy
QPFGT\QGM KU IGDNGMGP FCV FG $NCCTMQR I 10
FKV MGPOGTM &G NCIG UEQTG YQTFV I
XGTQQT\CCMV FQQT FG NCIGTG JQQIVGOCC\QRC!
KP XGTIGNKLMKPI VQGR/TPQFDQPY &G $NCCTN
MNGKPGT KP XGTIGNKLMKPI OGV CPFGTG *®EM(
DGVTGHV FG IGOKFFGNFG JQQIVGOCCV *QQIVC
CHJCPMGNKLM XCP FG DGFTKLHUXQGTKPI SRV

Aantal

o N b O ©

GGP JQIGTG JQQIVGOCCV A EEEEREEEE:
8GTFGT UEQTGP $NCCTMQRRGP OKPFGT XQQT T T T Thcogtemant T

KPJQWF KP FG JWKFKIG OCPKGT XCP DGQQTFENGF YCCU | FQU
FG DGQQTFGNKPI KP JGV MGPOGTM HTCOG OBV RGERXNGEFY &G $NCCTMQR JGGHV KPJQWF FQQT
IQGFG TKDYGNXKPI GP FG DTGGFVG KP JGV UMGNGV

6[RG

8QQT JGV MGPOGTM V[RG YGTFGP VGP VKLFE@XIIMBRIQBEE HQMYCCTFGP DGTGMGPF 9GN YQTFV
FKV MGPOGTM DGQQTFGGNF KP FG DGFTKLHROKPQRREAKEKVIBIGPOGTM QRGPJIGKF GP KPJQWF YQTI
OGGIGTGMGPF UEQQTV FG $NCCTMQR QQM QR RRNWGWGRGET)E\BGP FG NCCVTKLRIGKF XCP FG
$NCCTMQR KU JGV CCPPGOGNKLM FCV FG $NGONMER/RRADE/GT URQRENORIYTFG $NCCTMQR

FCP WKVIGITQGKF KU VQV GGP OQQKG TQDWWUVG OGNMMQG

7KGT

*GV WKGT XCP FG $NCCTMQR YQTFV TGFGNKERNEGPBGGQGHIGOKFFGNFG HQMYCCTFG XCP  GP
GGP IGOKFFGNFG UEQTG XCP QR FG DGFTKIBQIRRINRBEVIAPJGEJVKPI XCP FG XQQTMYCTVKGTGP
IQGF *GV NCIGTG CEJVGTWKGT YQTFV CNU GRRAGGENF&CCTPCCUV YQTFGP UQOU FG MGPOGTMGP (
URGGPNGPIVG URGGPRNCCVUKPI GP WKGFEHGERXGNHIBPEN\DGQQTFGGNF



$GPGP

*GV DGVGTG MGPOGTM XCP FG $NCCTMQR KUMEB! QEXGRNGIRF KU FG TGEJVG UVCPF IG\KGP XCP QR\K
GP XCP CEJVGTGP 1QM FG MNCWYJQGM GP XRIGDOWEIBMEKIGEGOKFFGNF IQGF VG PQGOGP
#CPOGTMKPIGP \KLP GT UQOU QR FG MYCNKWGRV HE@REBHEER UQOU YCV FTQIGT

'PMGNG QRXCNNGPFG QPFGTDCNMMGPOGTMGP

8QQTJCPF KPJQWF GP QRGPJGKF
9CV DGVTGHV FG XQQTJCPF JGGHV FG $NCCTRQRGQGREBFGER \YGFVTQQFDQPVG OCCT OKPFGT
DTGGF FCP FG /BCUKU 9CV DGVTGHV KPJQWF GP QRGPJGKETWEIFROKFEGINGCP FG\G TCUUGP

-TWKUNKIIKPI GP -TWKUDTGGFVG

7KV JGV QPFGT\QGM KU IGDNGMGP FCV JG$NIBTIKADROPTRG XNCM KU OGV OKPFGT TWKOVG VWUUGP |
\KVDGGPFGTGP FCP CPFGTG TCUUGP *GV MIMKMEMAGEKFGR HEMK OCCT KGVU JGNNGPFGT VGP
QR\KEJVG XCP \YCTV GP TQQFDQPV

2TQFWEVKG
)JTCHKGM  2TQFWEVKG RGT NCEVCVKG
+P VCDGN KU IGOKFFGNFG RTQFWEVKG Y(

IGV JGV IQGFG GKYKVIGJCNVG JQQTV FG $NC 4,60
MQRITQGR &G RTQFWEVKG XCP FG $NCCTM( T 1440
JQQI FCP CPFGT XGTIGNKLMDCTG TCUUGP « 8 ul >
*QNNCPFU TCU (* GP /4+, *GV XGVRGTEGF g \\ 5 /1 580
NCIGT FCP FG CPFGTERWEPFUG TCUUGP 2 )¢ 1 360
+P )TCHKGM KU FG IGOKFFGNFG RTQFV € 5000 [ 1 340
NCEVCVKG YGGTIGIGXGP XCP  FKGTGP 2 4500 1 3,20
+P FG ITCHKGM KNUNGWVCTOGHHGEV FWKF 4000 +——————————————————+ 3,00

\KEJVDCCT 1 2 3 456 7 8 910111215

Lactatie
0, Wi 0,

TWKUGP GP JGV U[UVGGO ‘+KgMeIk AJEIWI'[—Q—AJVG'[‘

$TQP 045

*GV JWKFKIG U[UVGGO XCP HQMYCCTFGPDG TG MG BNEIKWIQRPKGY CNVKLF RQUKVKGRRGY RWDNKEC
/4+, DCUKU IGGHV PKGV OCMMGNKLM GGP IQGFIDEEMNINGEP\RGWMESP UVKGTGP 9GN IGGHV JGV FG
XGTUEJKNNGP CCP VWUUGP TCUUGP 1QM KHFEHMBOERIGEERSCNU &W GP &25 QH HQMYCCTFGP XQQT
IGDTWKMUMGPOGTMGP DNKLMGP PKGV CNVKIGNKY B&YRIBNEPMG $NCCTMQR <Q YQTFGP XQNIGPU F
HQMYCCTFGP FG MCNXGTGP XCP $NCCTMQRMVECDEBRCURIGMENXGP FG FQEJVGTU XCP FG UVKGT
OQGKNKLM CH

-TWKUKPIGP FKG OGGT XGTIGNKLMDCCT \Kit P@Q@RDYRVYVWHEQTGP DGVGT KP FG DGFTKLHUKPURGEVK!
HQMYCCTFGPDGTGMGPKPI GP FWU QQM FG UGOGRIGEVIBNEGIQWP PCWYGTG XGTYCPVUEJCR OGV
JGV *( TCU RCUUGP \KL DGVGUKF/ B&D

7KV QPFGT\QGM DNKLMV QQM FCV GT XGTURIKINSBFOGRGEYOEFKNNGPFG DNQGFXQGTKRBIGP <Q YQTFC
MTWKUKPIGP OKPFGT PGICVKGH IGEQTTKINMGTOOR BP WKIGTMGPOGTMGP 1RXCNNGPF KU JGV MGPC
DGGPUVCPF CEJVGT )GEQPENWFGGTF MCP YQRFPEPBOGPNBIMKGT IG\KGP MQGJCMMKIGT DGPGP
JGDDGP 1QM XCP \KL IG\KGP \KLP FG DGPGP OXPFGT TGE
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*QQHFUVWM 4GUWNVCVC

*QQHFUVWM DGXCV FG TGUWNVCVGP XCP (& XER/GEGXKEBBWAVG &G TGUWNVCVGP YQTFGP RG
QPFGTYGTR DGUEJTGXGP

*GV U[UVGGO

$GFTKLHUKPURGEVKG GP /GNM 2TQFWEVR& 4GIKUVTCVKG /2
8CP FG QPFGTXTCCIFG OGNMXGGJQWFGTU KU GGGNPBOBIKLHUKPURGEVKG &G DGNCPITKLMUVG T
QO OGG VG FQGP CCP FG DGFTKLHUKPURGERVIGR IQR\AKEIMQMMGTKLTGUWNVCVGP XCP JGV DGFTK
OGGUVG FGGNPGOGTU CCP JGV QPFGT\QGM \KAPABUGREBEGERPDGFTKLHUKPURGEVKG OGV CNU O(
IGPQGOFG TGFGP FCV FG $NCCTMQR PKGV IQGRUOGY®PHEDEFTKLHUKPURGEVKG 8CRIMNGY VQVCCN C
QPFGTXTCCIFGP KU FGGNPGOGT CCP FG /24

/4+, DCUKU
XCP FG FGGNPGOGTU KU VGXTGFGP QXGT JREZREBVBTBRUKU QOFCV FG $NCCTMQRRGP QQM
DKPPGP FG /4BCUKU QPFGTNKPI XGTIGNGMGP MWPPGP Y QTFGBVE&NIEXH&EBEGP GP CNNG QPVGXTGFGF
FGGNPGOGTU KU GGP $NCCTMQRDCUKU YGPYSSBLMQPOEGY BPFGTG MQG KU FCP GGP /4+, MQG
1IRXCNNGPF KU JGV XTKL JQIG CCPVCN QPFABGKCGBEGWRKVOCCMY XCP HOMYCCTFGP GP FWU IGGF
OGPKPI JGGHV QXGT GGP DCUKU

N6QNRGTCVKGXG IGFCEJVG
&G EQNRGTCVKGXG IGFCEJVG JQWFV KP FCVWEGNCERIQREYGPNKLM KP\GVVGP VQV DGJQWF XCP Jt
$NCCTMQRTCU  XCP FG FGGNPGOGTU KU REGEQKRSG TRAGXG IGBTEIQEFV IG\GIF FCV
UCOGPYGTMGP DGVGT KU FCP GGP\CCO UVTIQIRBGFFERG APFGTYGTR YGTF JGV XQQTDGGNF IGPQGOI
QO FQQT OKFFGN XCP DGFTKLHUKPURGEVIIEPKIGVGEWEEIETG HQMYCCTFGP 1RXCNNGPF KU FCP Q
JGV JQIG CCPVCN RQUKVKGXG TGCEVKGUPEENGGERREGIIU CCP FG DGFTKLHUKPURGEVKG

5VCODQGM
1IXGT GGP GKIGP UVCODQGM XQQT JGV $NCCTMPRBIUGRYBBRUKCUV  XCP FG FGGNPGOGTU XKPFV
GGP UVCODQGM GGP IQGF OKFFGN QO FG $NCCTKMOQRBGPVKIDWNESTGP 'GP GKIGP U[UVGGO \QW
DKLFTCIGP CCP JGV KP UVCPF JQWFGP XCP EGTWRRG&®/BKLP V[RKUEJG IQGFG GKIGPUEJCRRGP
XCP FG FGGNPGOGTU \KGV GEJVGT DG\YCTGRHPUWGEP®OBQGM 'GP UVCODQGM MQUV VG XGGN VKLF
XGGN IGNF #CP DGKFGP KU GGP VGMQTV QOSNYTTBN@RIMIFGTU OCCT IGTKPI KU

1ROGTMKPIGP
8GGN FGGNPGOGTU JGDDGP VKLFGPU FG KPFGIGREBRVGP BEPIGIGXGP FCV GT GGP ITQVG DGJQGHV(
CCP OGGT KPHQTOCVKG QXGT $NCCTMQRRGB\GBKIGQFBEL KEP HQMVGEJPKUEJG KPHQTOCVKG QXC
UVKGTGP +P FG JWKFKIG UKVWCVKG VCUB\OGP DICPUBKGIBP XCCM KP JGV FWKUVGT QOFCV FC
KPHQTOCVKG QXGT D X HQMYCCTFGP GP FETIBNEBGUEIKSTNECT KU /GP JGGHV XQQTEN DGNCPI DKL
IQGFG DGUEJTKLXKPI XCP FG HQMUVKGT YIETDECTFGQWEE \YCMMG RWPVGP XCP FG UVKGT CCP F
QTFG MQOGP

&G $NCCTMQR

&G $NCCTMQR KU GGP $NCWTMQR CNU
&G $NCCTMQR KU GGP $NCCTMQR CNU JGV V&ERNKR VWG @& SNCCTMQRCHVGMGPKPI JGGHV /CCT
CHVGMGPKPI OCI PKGV NQU IG\KGP YQTFGP XPPAIRKET @GV FG CHVGMGPKPI OQGV GGP GEJV(
$NCCTMQR QQM XQNFQGP CCP JGV $NCCTMQRYIQ EKVFOGIGY GGP DTGGF IGXWNF FKGT KU &G\
N[RKUBIGBIGPOGTMGP XCP FG $NCCTMQR YQTFGP KP FEPRGEDNIGHRAEGIN GKF DGUEJTGXGP #NU
DNQGFXQGTKPI KU JGV OGGUV IGYGPUV OCCTQTFVYQXGT JGV CNIGOGGP CNU CEEGRVCDG!
DGUEJQWYF



#HVGMGPKPI

&G OGGUV JGTMGPDCTG GKIGPUEJCR XCP FGHABZEMGRKRI FKIGPCTGP XCP $NCCTMQRRGP IGXGP CC
FCV FG FKGTGP PCCUV CNNG HWPEVKQPGN®BKGRQEJORAEEP 0CCUV IQGFG DNCTGP TQPF FG
QIGP JGGHV FG $NCCTMQR MNGKPG YKVVG CEMCEHQ@@P F&G CHVGMGPKPI QR JGV WKGT KU P
DGNCPITKLM 'GP IGMNGWTF WKGT JGGHV ONIGYX@KFEEINURGN XGTDTCPFV KP FG \QP 0CCUV FC
IGYGPUVG CHVGMGPKPI KU FG FGGNPGOGTUHGMIT&PRGEIKOP CCP FG CHVGMGPKPI 7KV FG TGCEVK
XCNV JGV XONIGPFG VG EQPENWFGTGP

f 'GP $NCCTMQRCHVGMGPKPI JGGHV IGGP NQIEGNNEIRIMGP QR

f 1XGT FG YKVMQR \KLP FG OGPKPIGP XGTFGGNF

f &G $NCCTMQR JGGHV PKGV VG XGGN YKV CBKVGRMXGH G KU YKV VQV FG JCM
&GGNPGOGTU IGXGP CCP FCV GGP IQGFG CHUWENMGREPITHQAOTKU DKL UVKGTOQGFGTU GP UVKGTGP

5VGTMG GP \YCMMG RWPVGP XCP FG $NCCTMQR

*QIG NGGHVKLF GP IG\QPFJGKF
7KV 6CDGN  DNKLMV FCV FG JQIG NGGHIGLFERR RGB DGTGKMGP XQQT FG GKIGPCTERGGP YCCTFG
GKIGPUEJCR KU 'GP JQIG NGGHVKLF DGTAKMGGGRNBGH GNU JGV
XQNFQGV CCP FG XQQTYCCTFGP XCP RTQFWEKWGEKG UEPPKG¥hN
XGTYQPFGTNKLM FCV XGGN GKIGPCTGP QQMOGKIGRQRFIRREN o

CHMCNHIGOCM GP YGTMIGOCM JQQI YCCTFGTGP YCCTEGTKE -GPOGTM
&G IG\QPFJGKF KU GGP MGPOGTM FCV GEQPQOKLHI\GFE IFRH *?&Npifgl\(/gw
KPVGTGUUCPV KU 9CV DGVTGHV YGTMIGOCIWMORTET RS GRAT SHMCNHIGOCM

GGP TWUVKIG MQG OGV GGP OCMMGNKLM MOT GIBVEICATN 9GTMIGOCM
DGMGPF QO JGV IGOCM XCP CHMCNXGP /GGTFATGIGEGRPGHG IGNMRTQFWEVKG
FCV \G QU PCEJVU PKGV XCCM WKVICCP XQQT GGP MQBI X&B|0QGV CH &3§3DDDGGT rjsch;N

7KV FG KPVGTXKGYU GP GPSWAVGU DNKLNAVGERMGGKOGKERR SNGGURTORWEVIfo
GGP UQDGT TCPVUQGP MCP RTQFWEGTGP &GQBIEQMMIQEPMCP %WNVWTGGN GTHIRGF
OGV TWYXQGT GP RCUV KP JGV XGGPYGKFG IGXCSFY 6COBPEIV. BTCFKVKG

OGP XQQTCN JGV VQVCCNRNCCVLG XCP JGV TCU

-GPOGTMGP FKG PKGV KP FG VCDGN UVQPFGP
0CCUV FG MGPOGTMGP KP FG VCDGN \KLP GOBQMBEGEMBFOF YCCTQO FG $NCCTMQR IGYCCTFGGTF
YQTFV <Q YQTFV JGV GKYKVIGICNVG PKGV IGRQGOPTELCEEGN CNU GGP UVGTMV RWPV XCP FG $NCCT
DGUEJQWYF 6QEJ KU JGV XGTUEJKN OGV CR&T G QQUUERH 'KYKVIGICNVG KU GGP CEPFCEJVURWF
FG HQMMGTKL XCP FG $NCCTMQR 1QM PKGVGBIGBNEGBFGFEKPKI IGPGVKUEJG CHYKLMKPIGP 1QGF
XTWEJVDCCTJIGKF IGGP NCUV XCP NGDOCCIX&ITB8NSTMUKRIGPG $SNCCTMQR QQM HTCCK QO VG \KGP

<YCMMG/NFRVBFGRCRAAGHNEICTVIROR
.CIG RTQFWEVKG KU JGV XGTTGYGI JGV OGCGWCNIRQEWHB/\XCP FG $NCCTMQR 6QEJ IGGHVY  XCP
FG FGGNPGOGTU CCP FCV JGV GGP DGNCPIGKMKRVPR BNVKLF FG ITQQVUVG DTQP XGP KPMQOGP GP
LCCT QRHQM YQTFV GT GGP IQGFG OGNMMQGJ&EZBHYCHEIV REBNCCTMQR KU FCV JGV FKGT \KEJ PK(
YGIIGGHV VKLFGPU FG NCEVCVKG 8GTFGMEBEPRGITMGP F&G KP FG VCDGN UVCCP FTKG MGPOGTMGP |
OCMGP JGDDGP OGV FG MNGKPG RQRWNCVKGPXQRHGTBPMETKPI KU NCCV FG DGVTQWYDCCTJIGKF
FG HOMYCCTFGP VG YGPUGP QXGT GP KU FG\MBBRTERIKRGEBVGT

'"ZNGTKGWT

6GXTGFGP
XCP FG FGGNPGOGTU KU VGXTGFGP QXGT IGCRBEGGHNCDIVMQR 'T KU XQQTWKVICPI KP FG MYCNKV
XCP JGV GZVGTKGWT 8TQGIGT YCTGP GT OGHRCRTIMMNGQGFDGGNF UVTGMRQQV $QXBRECNNG KPFKX
MGPOGTMGP YQTFV CCPIGIGXGP FCV FG DCNOFUMRGEGENGPITKLM KU

5VGTMG GZVGTKGWTGKIGPUEJCRRGP



+P )TCHKGM  YQTFGP FG UVGTMG GKIGPUEJORRGP RGUBGFG JCTFG DGPGP XCP FG $NCCTMQR
YQTFGP XCP JGV GZVGTKGWT JGV OGGUV IGRQGGFAINWUYG FGGNPGOGTU IGXGP CCP FCV \G FG
DGPGP YCCTFGTGP QOFCV GT YGKPKI RTQDNG@BPKBGE \WYIEGFG RNCCVU YCCTFGTGP \G FG YCV
TGEJVGTG UVCPF XCP FG DGPGP VGP QR\KF)."I"(;;K\(;I\‘/IH ';;GTMG GZVGTKGWTGKIGPUEJCRRGP

*( MQGKGP (WPEVKQPCNKVGKYV KU DGNCP

-GPOGTMGP CNU TWKOG XQQTJCPF KPJQW  Geen plekken het lichaam
TWI YQTFGP OKPFGT XCCM IGPQGOF CN

$NCCTMQR GZVGTKGWTMGPOGTMGP &G Witkop mag
YQTFV PKGV XCCM IGPQGOF FQQT FG FG(
OCCT DKL PCXTCCI DNKLMV FCV OKPUVGPI
FG FGGNPGOGTU FKV MGPOGTM \KGV CNU

Wit niet boven de hak

Kenmerk

FCV FG $NCCTMQR QR \KLP OKPUV OQGV JG Niet te hoge sokken.
<YCMMG GZVGTKGWTGKIGPUEJ( Geen witkop

1IXGT JGV \YCMUVG GZVGTKGWTMGPOG e

$NCCTMQR KU OGP JGV FWKFGNKLM GGPL 0% 5% 10% 15% 20% 25% 30%

FKGRG WKGTU ITQXG GP XGTMGGTF IGRNC Percentage

JGV NCIG CEJVGTWKGT GP FG QPDCNCPU .. = .

XGTQQT\CMGP WKGTRTQDNGOGP 6G XCCM JB@WFG'I?B@MWW\/IGNFG XQQTMYCTVKGTGP 9GN YQT
XCCM IGOGNF FCV FKV UVGTM XGTDGVGTEF KUGH FEONCEYURQIVGOCCV KU XQQT GGENQQV CCPV
FGGNPGOGTU GGP CCPFCEJVURWPV .KGXGT GBFDOGFK GGPKEIV ITQVGTG JQQIVGOCCV XQQT JGV
YGTMIGOCM QOFCV FG WKGT JQIGT JCPIV GP XGRYBMEDIBWEIGC XQQTFGGN OGGT JQQIVGOCCV KU OGC
RTQFWEVKG +P OKPFGTG OCVG KU KPIJIQWRYERVNBFPXGXREH FG SNCCTMQR

$GNCPITKLMG 1PFGTDCNMMGPOGTMGP
+P 6CDGN  YQTFGP FG DGNCPITKLMUVG QPEGVIBENMIRGIEIDGN  1PFGTDCNMMGPOGTMGP
$NCCTMQR DGUEJTGXGP &G FGGNPGOGTU XKREGRVEGV ARG e
OGGUV DGNCPITKLMG GKIGPUEJCR &G $NCCTMIQGRIG VCCTEGTH! -GPOGTM
DGGPIGDTWKM GP FCCTQO OQGV FG\G KP UVCRFTIIBGIRWRGP.Y. ﬁ%@%ﬁgﬂe
FG VYGGFG RNCCVU YCCTFGGTV OGP FG MTWIA@MNGGHYG JGV | chinche
FCCTDKL FQGNV OGP FGGNU QR JGV V[RKUEJ(G:PFCFEB MTWKU  +pijowr
$NCCTMQR FGGNU QR FG TWKOVG VWUUGP BGE 7KGTFKGRVG
XKPFGP JGV DGNCPITKLM FCV JGV CHMCNHIGOC]VI\/I(&B FG $N ggglg@ggﬁﬁgg\%‘i Pl
DGJQWFGP DNKLHV +P VCDGN  \KLP FG OGRXIHGPDQ} .
MGPOGTMGP UCOGPIGXCV

6CDGN  /GPKPI QXGT QPEFGTDCNMMGPOGTMGP

-GPOGTM 8GGNIGIJOQTFG QROGTMKPIGP

*QQIVGOCCV /QGV XCPYGIG YGTMIGOCM GP GEQPRERGREAGTIIGVGTF YQTFGP

8QQTJCPF +U QXGT JGV CNIGOGGP IQGF XQNFQGPFG DTGGF

+PJQWF 'GP MQG OQGV \QXGGN OQIGNKLM XTINMIR MIKENGEC KPJQWF FQQT FG DTGGFVG|OCCT FG
KPJQWF MCP CNVKLF DGVGT

1RGPJGKF &G $NCCTMQR JGGHV PKGV VG XGGN QRGRIGBIMBROKTIGGP

%QPFKVKGUEQTG 'GP GEJVG $NCCTMQR FGRMIGGP\KEEBBNRT QDNGOGP OGV FG EQPFKVKGUEQITG &G
EQPFKVKG JQGHV GEJVGT PKGV QXGTFCFKI VG \KLP

-TWKUNKIIKPI &G MTWKUNKIIKPI XCP FG $NCCTMQR KU IQGEGMEMTYENU KU DTGGF

-TWKUDTGGFVG &G MTWKUDTGGFVG KU XCEBRESPIGQOW JGV

$GGPUVCPF CEJVG $NCCTMQRRGP JGDDGP GGP TGEJVG DGGPUVCPF

$GGPUVCPF \KL AGEJVG DGPGP \KLP GGP TC!BMIGRUEIGR VG TGEJVG DGPGP

-NCWYJQGM &G MNCWYJQGM KU UQOU GGP CCPFCEJVURWRWOEE KEQBT BEPGP OGGUVCN IQC f

$GGPIGDTWKM $NCCTMQRRGP MWPPGP IQGF GPRIGPOGYMMGP GGP FWWT\COG MQG

8QQTWKGTCCPJGE. +U OGGUVCN YGN IQGF OCCT FG XQQTMYQIR/KGUEPIGNBNLKI QPVYKMMGNF *GV K p GGP
CCPFCEJVURWPV

8QQTURGGPRNCCVUKPI &G XQQTURGPGP \KLFARNOCVMGEIGEF FG\G GKIGPUEJCR KU UVGTM XGTDGMGTF

5RGGPNGPIVG &G URGGPNGPIVG YCU GGP CCPFCEJVURWPY GCEDRUTAON@PF

7KGTFKGRVG +U GGP XCP FG DGNCPITKLMUVGRCZRETERBBRRBKU VG XCCM GGP TGFGP XQQT |GFYQPIGP
CHXQGT

#EJVGTWKGTJQQIV! 'GP GZVTGGO JQQI CEJVBIVIKBRGY DKL FG $NCCTMQR

1RICPIDCPF +U PQFKI XQQT GGP UVGTMG QRJIGRIMINGTEB KU FWU GGP CCPFCEJVURWPY

#EJVGTURGGPRNCCVUKPI  +U OGGUVCN IQGF




*QQIVGOCCV

+P FG XQQTICCPFG RCTCITCHGP KU FWKFGNKIW OGPQIEER EGP JQIGTG MQG JGGHV OKVU FG
XGTIQWFKPI DGYCCTF DNKLXGP *GV OGTGPFGERGOBREWEPUV GGP MQG XCP  EO \QCNU VG \KGP
KU KP )TCHKGM 'GP MQG XCP EO MCP QRWBEBRPV RTQFWEGTGP /GV FG\G OCCV JGGHV FG M
IGPQGI OQIGNKLMIGKF QO XGGN VGO TEMER \F

RTQFWEGTGP GP FCCTDKL NGXGTV FG MQGQC JTCHKGM  )GYGPUVG JQQivGocey

UNCEJV &CCTPCCUV JCPIV JGV WKGT JQIGT 80%
MCPU QR WKGTRTQDNGOGP OKPFGT ITQQV 60%
ITQVGT FCP  EO OQGV FG MQG \GMGT PKGV Y(
ITQVG MQGKGP \KLP OKPFGT GHHKEKAPV GP
RTQDNGOGP KP FG UVCN /GP KU XCP OGPKI 20%
ITQVG MQG VG UOCN GP VG UNCR YQTFV 0%

40%

Percentage

130-135 135-140 140-145 145-150

(TCOG GP 6[RG Centimeters

10UEJTKLXKPI HTCOG
(TCOG YQTFV FQQT JGV 045 QOUEJTGXGP CNU

MG HWPEVKQPGNG DQWY GP ECRCEKVGKVFXIR DGQEREENHPI YQTFGP FG MGPOGTMGP JQQIVGOCCV
KPJQWF XQQTJCPF MTWKUNKIIKPI GP MTWKGBJGGBVG OGGI
6 XCP\GUUGP (TCOG XGTUWU 6[RG 8GGVAENV &GEBR\ GP

+P JGV HTCOG YQTFV GT XGGN CCPFCEJV IGIEVIBNEBREPMTWKU QOFCV FQQT OKFFGN XCP QPFGT\(
KU CCPIGVQQPF FCV FG EQTTGNCVKG VWUKIGB8 XTBNEIWDIKITJEQV KU &G $NCCTMQR/GIVGT DGYKL
OGGT FCP LCCT FCV JCCT MTWKUXQTO HWPEXRQPHBOEBUGKF GP CHMCNHIGOCM 7HW JGV QPFGT\
KU FG XQNIGPFG DGUEJTKLXKPI XCP JGV HBPOG CH VG NGK

&G $NCCTMOQR JGGHV GGP JQQIVGOCCV XCP XKG THUIOBBB IGDQWYFG MQG JGGHV XGGN KPJQWF F(
GGP DTGFG TWI GP NGPIVG KP JGV NKEJCCO GIE&MYPEEEHF GP GGP RNCV VQV NKEJVIJGNNGPF D1
XKGTMCPV MTWKU

10UEJTKLXKPI VIRG
1PFGT V[RG YQTFV XGTUVCCP

.G WKVGTNKLMG OGNMTKLMJIGKF KP EQODKPGKK &GBIQTEIDRBWPKGV CNNGGP FG YKN XQQ
GGP JQIG RTQFWEVKG XGTVQPGP OCCT QOMI&EPMITERGIEB XQNDTGPIGP 4QDWWUVJGKF
DGVGMGPV KP FKV MCFGT XONFQGPFG TWKEPNTWROEXFNEIEPFG KPJQWF GP PKGV VG XGGI
QRGPJIGKF OGV GGP IQGFG EQPFKVKG

6 XCP\GUUGP (TCOG XGTUWU 6[RG 8GGVAENV &GEBR\ GP

7KV JGV QPFGT\QGM DNKLNWRGXCIBENG $SNCCTMQR CNU XQNIV IGHQTOWNGGHTFNEBPOQGVGP

&G $NCCTMQR EQODKPGGTV OGNMTKLMJIGKF GERICEIKRIGFE INCCTMQR KU KP OKPFGTG OCVG QR(
IGDOWYF GP JGGHV XQNFQGPFG YKIXQTO KP EQONKPFINB GPEBPIQWF &G XQQTJCPF KU DTGGF
GXGPCNU FG TWI GP JGV MTWKU

TKGT
*GV OGGUV IGYGPUVG WKGT MCP PCCT CCPNYGKPKRIQITFEENGHQTOWNGGTF

&G $NCCTMQR JGGHV GGP HWPEVKQPGGN IQGBRYBFO®ETEIRIPY WKGT *GV WKGT KU IQGF CCPIGJGEJ
GP YQTFV QR JQIGTG NGGHVKLF PKGV FKGR@EIGRORGR&GRHAKLP XKGTMCPV IGRNCCVUV GP JGDDG
XONFQGPFG NGPIVG



$GPGP
&G DGPGP XCP FG $NCCTMQR MWPPGP CNU XQUBEJTYGRGEBP QO

&G DGPGP XCP FG $NCCTMQR \KLP HWPEVKQPGISE REDOKRIGP &G UVCPF XCP FG DGPGP KU NKE.
IGDQIGP OGV GGP IQGFG JCM *GV DGGPYGTM KV IRIEFRE TETFG IGIQPFG MNCWYGP &G ICPI KU
UQGRGN GP FG UVCR KU TGEJV

2TQFWEVKG

&G IGYGPUVG RTQFWEVKG XCP FG $NCCTMQRWNU XGTKP KWCIGP +P FG FCCTQR
XONIGPFG NCEVCVKGU UVKLIV FG RTQFWEVK@E GV REESXHBTG #NU XQNYCUUGP MQG OCI FG
$NCCTMQR  VQV  MIOGNM IGXGP &G IGYGRUJEZNVGP \KLP  XGV OGV  GKYKV QH JQIGT






*QQHFUVWM 7KVYGTMKPI QRVK

7KV QPFGT\QGM KU IGDNGMGP FCV GT OGGTRGIMMHMEIRKUMEIG KPHQTOCVKG *QG MCP FG\G
KPHQTOCVKG IGEQODKPGGTF YQTFGP OGV JEGIGEHINVRWKGETFG DGUEJTKLXKPI XCP FG $NCCTMQR!
FKV JQQHFUVWM YQTFGP XGTUEJKNNGPFG BRZKCGKMBRIEIPBRGTYGTRGP EGPVTCCN UVCCP

1RVKGU XQQT JGV IGDTWKM XCP FG $NCCTMQRUVCPFC

T\KLP XGTUEJKNNGPFG QRVKGU OQIGNKLM PCOGNKLM
'GP IQGFG YGDUKVG
'GP GKIGP UVCODQGM XQQT JGV $NCCTMQRTCU
%QTTGEVKG XCP HQMYCCTFGP
6GXTGFGPJGKFUQPFGT\QGM
'GP (QMVGEJPKUEJGEQOOKUKG

'GP YGDUKVG
‘T OKUV GGP IQGFG YGDUKVG QXGT JGV $NCOEMARIGC OCYHFWKFGNKLMG KPHQTOCVKGRXGT FG \WKX
MTWKUKPI $NCCTMQRRGP MCP JGV TCU RTQEQVGEPEGRF IDWHRVGY IGDTWKM XCP JGV TCU XGTITQV!
6GXGPU MCP FG YGDUKVG HWPEVKQPGTGP CRXGGIGNGEUDPRBVKGTGP XQQT OGNM XGGJIJQWFGTU
$NCCTMQRRGP

$NCCTMQR UVCODQGM
*GV KU GGP QRVKG QO \GNH GGP UVCODQGM QRPVGKIBEJWEEODQGM DGVGMGPV FCV FG
MNCCTMQRYGIGNH CHURTCMGP ICCV OCMGP QXGT FG $NCUNWOFRGRS \BENE FCP PKGV OGGT
CHJCPMGNKLM XCP JGV 045 /CCT KU FCV GGRXQRAGBQRIM PCCT JGV UVCODQGM XCP FG .CMGPXGNF
DNKLMV FCV GGP UVCODQGM XGGN CTDGKRRQKMEGISEPCEETYCCTFG \CN JGDDGP QFFHQMMGTKLIGL
&CCTDKL OQGV GGP UVCODQGM XQNFQGP COCPCRENGTIMEBRUCODQGM VG MWPPGP HWPIGTGP

(QMYCCTFGP EQTTGEVKG
10 JGV IGDTWKM XCP HQMYCCTFGP GP KPFKTGEP FEENRCAGKPURGEVKG VG UVKOWNGTGP KU JC
DGNCPI FCV FG HQMYCCTFGP XCP UVKGTGP IQ@¥ORCMARRGR &QQT RCUUGPFG HQMYCCTFGP \KL
UVKGTGP QPFGTNKPI DGVGT VG XGTIGNKDMEEGIFGR BEB HVWM RQUKVKGXGT YCVEPFKTGEV OQVK
YGTMV XQQT FG FGGNPCOG CCP DGFTKLHUKPYRGEBGICOFKG MTKLIGP \KLP GT VYGG OQIGNKLMJG
&G GGTUVG OQIGNKLMJIGKF KU QO GBRSKICCIFQRG XTCIGP DKL FG 0GFGTNCPFURIBGGXGTDGVG
1TICPKUCVKG 081 +P ,WPK KU FG\G CCPXGEKGRF DKL FG -NCPMDQTFITQGR HQMYCCTFGUEJCVVKPI
RWDNKECVKG 081 #EJVGT FKV XQQTUVGN (OCIRRBROTNIRE WBVKGU KP 0GFGTNCPF *GNCCU JGGH\
081 FG CCPXTCCI XQQT GGP $NOTIKQRCHIGYG\GP
0CCUV FG CCPXTCCI XQQT GGP BIRCETMQRGT PQI FG OQIGNKLMJIGKF QO \GEBUVGEVKGEEFGN
QR VG \GVVGP FKG IGDCUGGTF KU QR FG IGOKEFASBIRGMQEF DGRCCNFG ITQGR MZRBBEP -K
EQTTKIGGTV DKLXQQTDGGNF FG HQMYCCTRGKOEP FECCT JGV TCUIGOKFFGNFG \QFCV FG UVKG
QPFGTNKPI IQGF XGTIGNKLMDCCT \KLP <KGEKERENFGWXCRIFKGTGP QR DKL JGV 045 GP TGMGPGP
\GNH FG HQMYCCTFGP XCBVAGITGP QO

6GXTGFGPJGKFUQREBT\QGM
*GV VGXTGFGPUJGKFUQPFGT\QGM JQWFV KRVIRIRIQWAGBNGETXTCIGPNKLUV MTKLIV VQGIGUVWWTF Y
FG GKIGPCCT MCP CCPIGXGP KP JQGXGTTG FQEBRYTWKIGHFDGRCCNFG UVKGTGP PCCT VGXTGFGPJGK
YCV DGVTGHV RTQFWEVKG GZVGTKGWT SREKIGHERYIRBGTHIGOCM &G\G IGIGXGPU YQTFGP
UCOGPIGDTCEJV GP XGTYGTMV VQV GGP DG@EUIVKBIRBPXCP F

(QMVGEJPKUEJG EQOOKUUKG
8TQGIGT YCU GT GGP HQMVGEJPKUEJG EQOGKIUDRGTRKESNIERIU IKPI QO FQEJVGTU XCP UVKGTGP V/
MGWTGP &G\G MGWTKPI TGUWNVGGTFG KP GARXKIBP DBEHEI DGQQTFGNKPI XCP FGONKGT \KG DKLN
*GV KFGG KU QO GGP XGTIGNKLMDCTG EQGQRUENGHRAFKG FG $NCCTMQRRGP YGGT ICCV MGWTC
GKIGP $NCCTMQRUVCPFCCTF JGV TGUWNVEZMNKCPNKZ CIRPRGBGNNKPI QR FG HQMYCCTNGP &G TGUWN\
MWPPGP XGTYGTMV YQTFGP KP GGP IQGFG DBBBIX&IXRNKET XCP FG UVKGT CNU $NCCTMQR



&G (* XGTGPKIKPI GGP XGTGPKIKPI VQV DGJQWF XEINNEPRUKGICU JGGHV GGP XGTIGNKLMDCC
U[UVGGO &G QR\GV XCP FG HQMVGEJPKUEJGEQROKQIRBGENF FKGPGP XQQT FKV QPFGT\QGM &Q!

FG NGFGP XCP FG\@TGPKIKPI YQTFGP FG DGUEJTKLXKPIGP XCRFHEMVERDT FG\G EQOOKUUKG
GTI QR RTKLU IGUVGNF

(*45
'GP CPFGTG OQIGNKLMG QRVKG KU GGP UCOGBYGHEKRBENOGVYCU XGTMGGTV KP GGP XGTIGNKLMDCTG
UKVWCVKG CNU JGV $NCCTMQR TCU &CECKYQKOCCGDIQQEMWIGGT DGITKR XQQT JGV $SNGEBTMQRTCU +P |

MGWTKPIUTCRRQTV YQTFGP PCCUV FG MGPOQDRVIGB\FREQQVIFGP IGMGWTF QQM FG MGPOGTMGP

MNCWYXGTFGNKPI -8 GP TKDYGNXKPI 49 DGEXYTHGIEGNAMGPOGTM DGGPIGDTWKM YQTFV PKGV IGMGV
FQQT JGV (*45









*QQHFUVWM  %QPENWUKGU 1PFGT\(

+P FKV NCCVUVG JQQHFUVWM YQTFV JGV QREFT\G@ENM GRIGQRFKI YQTFGP KP FKV JQQHFUVWM FC
IGXQPFGP TGUWNVCVGP UCOGPIGXCV GP YQTR&EP \AEWXEMERFIQQHFUVWMMGP IGNGIF &G OGGU
IGYGPUVG $NCCTMQR YQTFV IGRTGUGPVGGTIEP@GERRUNERR RCIKPC &KV JQQHFUVWM KU JGV
CPVYQQTF QR JGV RTQDNGGO

#NIGOGGP

*GV $NCCTMQRTCU JGGHV VQGMQOUV 0C GGEWHRK&GERAEBNIBGGBG XQQT JGV TCU VQG GP YQTFGP JC
MYCNKVGKVGP UVGGFU OGGT IGYCCTFGGTEGBYCKP\KEGIMRGICCT GT KU IGGP KPVGGNVFGRTGU
JGTMGPDCCT

'ZNGTKGWT

&G IGJIGNG DQWY XCP FG $NCCTMQR MGPOGTMA\DREGFYQR TG $NCCTMQR JGGHV GGP DTGFG TWIGP G
DTGFG XQQTJCPF *GV GEJVG $NCCTMQRV[REUGEENGRIQE KB JGV NKEJCCO &G MQR KU URTGMGPF G
PQI DGNCPITKLMGT KU FG IQGFG DGURKGTRRIQRP FG $NCC

$GPGP
7KV TGCEVKGU WKV JGV XGTNGFGP GP WEMKGWIREGTQEME TKPI XQQT FG DGPGP XCREG $NCCTMQR
\KLP MTCEJVKI GP HWPEVKQPGGN <G DG\KNRKBEGIGE TP BCH-JGKF FKG \KEJ MGPOGTMV FQQT YGKI
DGGP IGDTGMGP &G UVCPF XCP FG DGPGP KIGQAGKF GV CNEJVGT FCP FG QXGTKIG 0GFGTNCPFUG
TCUUGP XQQTCN XCP CEJVGTGP IG\KGP -TWKGAEOGERCPEVGMGPY OGGUVCN FCV GT KPIGNGXGTF
QR FG UVCPF XCP FG DGPGP &G UVCPF KU FEBEURDSBEREVMQRMGPOGTM VG PQGOGP &G MNCWYJQC
XCP FG DGPGP KU IGOKFFGNF IQGF /GV JGV DGDRPY EGMMTCTMQR IQGFG TGEJVG UVCRRGP

-TWKU
0CCUV FG $GPGP KU JGV MTWKU XCP FG $NCCINCIN MQGRIBEPOGTM )GGP CPFGT TCU JGGHV GGP RNC
NKEJV JGNNGPF DTGGF MTWKU *GV /4+, TGN NGERE GBPWKU GP JGV MTWKU XCP *( KEGRNMIWGT GP FV
UOCNNGT *GV CTIWOGPV FCV JGV MTWKU I1Q&Y JENNGRFQDQIGY CHMCNHIGOCM JGGHV XQQT J(
$NCCMTQRTCU IGGP YCCTFG +OOGTU CN OGGEDESRLWCKS $NCCTMQR JCCT IQGFG CHMCNHIGOCM K
RTCMVKLM FQQT JCCT MQTVGTG FTCCIVKIGTEB ISKHLY IGDQ

TKGT
*GV CCPFCEJVURWPYV KP FG HQMMGTKL KUGGEWHREBGRKPHRNAKNCCVUVG FGEGPPKC XGOBBVGTF VQEJ N
OKPFGT IGYGPUVG MGPOGTMGP XQQT CNU FKERAGKG@RYOGMWMBENFG XQQTMYCTVKGTGP GP GGP YK
XQQTURGGPRNCCVUKPI *GV IGYGPUV WKGTEKUIGGP CBPYMEGNKLM HWPEVKQPGGN GP IG\QPF WKGT

IXGTKIG MGPOGTMGP
#NU QXGTKIG MGPOGTMGP KU FG DTGFG DGMIROFHFGGHNOGBWY CCPURTGMGPFG MGPOGTM &QQT
OKFFGN XCP GGP DTGFG DGM MCP FG $NCCTMRQRBRPQBFGINKAGGN XTGVGP 1XGTKIG MGPOGTMGP CH
DKLXQQTDGGNF FTWKRJIQTGPU \KLP KPVG TEREMNWEIDDEBRGGIQWFGTU 1XGT JGV CNIGOGGP KU
FGPMYKL\G QXGT FG QXGTKIG MGEYBWTMBICT PKGV GEQPQOKUEJ KRVGTGUUCPV



2TQFWEVKG

&G RTQFWEVKG XCP FG $NCCTMQR KU GGP QRGQYNFGNIGNHRXYEP FG XQTKIG GGWY MQP FG $NCCTM(
OCMMGNKLM EQPEWTTGTGP YCV DGVTGHVMGEIEGP\KENHGI \DGGFG JGNHV XCP FG GGWY MQP JGV T(
PKGV QR VGIGP FG RTQFWEVKG NKHV XCPDAURYTECNEGRBEEFRQT FG JQNUVGKPKUCVKAGYCPIG VKLF YC
GKYKVRGTEGPVCIG GGP RNWURWPV XCP FGSBIGRT MQRQQIMUIGY TCU YCV DGVTGHV J®/ GKYKVRGTE
DKL VQR XCP FG TCUUGP OCCT FG XQQTURTQPI KENXGRFKXERGTEGPVCIG KU GGP CCPFCEJVURWPYV X
FG HQMMGTKL XCP FG $NCCTMQR

#HVGMGPKPI

*GV OGGUV \KEJVDCTG MGPOGTM XCP FG $NCEBVYBIRQRAKPIFEBCCTOGG FG $NCCTMQR GGP RTCEJVKI
CCPXWNNKPI XQTOV KP JGV .CPFUEJCR 8TQAIGVYGRKE:EBKIGP IGUVGNF CCP FG CHVGMGPKPI 0W JG
OGP RTCMVKUEJ PQI FG\GNHFG OGPKPI QXGTIFRBCCHUGMBBIRKEGP GT NCIGTG GKUGP CCP QOFCV F(
RQRWNCVKG MNGKP KU *GV KU \QPFG QO GRBMFKEKVIVKGHMGWTGP XCPYGIG FG XGTMGGTH(
CHVGMGPKPI 8QQT UVKGTOQGFGTU GP UNGEIVGH BRRLBIGNIG FCV FG CHVGMGPKPI XQNFQGV CCP
YGPU

6QVCCN RNCCVLG

&G OGGUV IGYGPUVG $NCCTMQR KU JGV VQWOCBRMGTKGW/ DGP RTQFWEVKG MWPPGP MGPOGTMGP
IQGFG IG\QPFIJGKF GP YGTM\COG MCTCMVGT PKGYTRGFIGWBRIV FCCTQO YQTFV FG $NCCTMQR
IGYCCTFGGTF &QQT FG IQGFG XTWEJVDCCTIGKF G I ®HMONEFGOCM FG OKPKOCNG
IG\QPFIJIGKFURTQDNGOGP GP JGV YGTMIGOCM RKFGUMITYVTRIQ JQIG NGGHVKLFGP VG DGJCNGP 6KLF
FG NCEVCVKG IGGHV FG $NCCTMQR \KEJ PRBEEYGY&B BV FG $SNCCTMQR DGVGT

8TQGIGT DNGGM CN FG IQGFG XQGTGHHKEKARWKIRXGP FEBNG MGPOGTMGP YCCTQO FG $NCCTMQF
PW PQI YQTFV IGYCCTFGGTF 1QM YCU OGP XTQBBETPBPHEXTGFGP QXGT FG IQGFG TGPVCDKNKVGKV
JGV TCU &G FGPMYKLW®&GHF OGNM OGGT KPYQOGY FQQT JGV $NCCTMQRTCU QPVMTCEJV /GGT QO\G
GP CCPYCU GP FWKFGNKLM OKPFGT MQUVGH-XGKH GEMTIBAIZY TCU TGPFCDGN

5[UVGGO

*GV JWKFKIG U[UVGGO IGGHV FG $NCCTMQRJIQ@RFG KRRRDAEYKG &G $NCCTMQR RCUV PKGV KP FG /4
DCUKU QOFCV JGV GGP IGIJGGN CPFGT TCU KW RQQUGFEGKHQMYCCTFGP \KLP UVKGTGP QPFGTN
OQGKNKLMGT VG XGTIGNKLMGP 1QM IGXGP EGIEGRGEGPHRGMWGMGPF DGGNF KP UCOGPIGUVGN
HQOMYCCTFGP CNU &7 &25 GP IGDTWKMUMGPOGIMEBEP 8GXIE GGP CPFGTG DGQQTFGNKPI CCP JG)
$NCCTMQRTCU FCP FG GTXCTKPIGP KP FG RTCMVKLM

&G DGJQGHVG CCP OGGT KPHQTOCVKG KU IMWBSTIGMMREBGHIFQQT FGGNPCOG CCP DGFTKLHUKPUR(
FG DGVTQWYDCCTJIGKF XCP HOMYCCTFGP XGTDEYGGGNPGEIY&CP DGFTKLHUKPURGEVKG KU IGT
1RXCNNGPF YCPV GGP ITQQV IGFGGNVG XCP FGRRRBFXTGM DGNCPITKLM FCV FG $NCCTMQRJIQWHFC(
UCOGPYGTMGP XQQT JGV DGJQWF XCP JGV TCU

&G MNCCTMQRYGMBGFE QR GKIGP KPKVKCVKGH QQM KPHQTOQHAGT XGTYRTGKMGIR 'T \KLP
XGTUEJKNNGPFG QRVKGU OQIGNKLM YCCTKPDABVKMERRUCTMMPPGP YQTFGP CN KU JGV GPG U[UVG
IGUEJKMVGT FCP JGV CPFGTG 8CP DGNCPIHUFEEE&FOGVFGXQNNG KPHQTOCVKG PCCTIXQTGP MQOV
XGGIQWFGTU DGJQGHVG CCP JGDDGP &G UVGERFOQGEUNQMW AKLP TGEJV KP GGP UVCODQGM QH C
HQMVGEJPKUEJG EQOOKUUKG 'EJVGT WKVUGYDDRAGERIEIV KGGP UVCODQGM VG FWWKIKU GP VG XG(
MQUYV 'GP HOQMVGEJPKUEJG EQOOKUUKG KUGGEMEIHRGIEPGNKLMDCCT VQV DGVGT TGUWNVCCV



(TCOG

&G $NCCTMQR JGGHV GGP JQQIVGOCC
XCP EO GP KU GGP XKGTMCPV

IGDQWYFG MQG JGGHV XGGN KPJQWF
FQQT GGP DTGFG TWI GP NGPIVG KP JC
NKEJCCO GGP DTGFG XQQTJCPF GP G

6[RG

RNCV VQV NKEJVJGNNGPF DTGGF XK( MTWKU

MTWKU

5VGTMG
GZVGTKGWTMGPOGTMGP
&G JCTFGGPGBP
MNCWYG@B\DTGFG MTWKU
GP FOGURKG TKEP
UVGTMG
GZVGTKGWTMGPOGTMGP

$GPGP

&G $GPGP XCP FG
$NCCTMQR \KLP HWPE
OGV OKPKOCNG
RTQDNGOGP &G UVC

FG DGPGP KU NKEJV
IGDQIGP OGV GGP IQGFG
JCM *GV DGGPYGTM KU
FTQQI OGV IQGFG JC
IG\QPFG MNCWYGP &G
ICPI KU UQGRGN GP FG UVCR
KU TGEJV

7KGT

&G $NCCTMQR JGGHV GGP
HWPEVKQPGGN IQGF YGI
OGNMGPF IG\QPF XKGTMCPV

NCPIWKGT *GV WKGT KU IQGF

CCPIGJGEJV GP YQTFV QR
JQIGTG NGGHVKLF PKGV
FG JCM &G URGPGP \KLP

XKGTMCPV IGRNCCVUV GP JGDDC

XOQNFQGPFG NGPIVG *GV

CEIVGTWKGT KU XQNFQGPFG JQ(

2TQFWEVKG

&G IGYGPUVG RTQFWEVKG XCP FG !
CNUXCCTU VQV MIOGNMKP

FCIGP +P FG FCCTQR XQNIGPFGUNCEVCVKG
YQTFV FG RTQFWEVKG XGTJQQIV OGV

MI RGT NCEVCVKG #NU XQNYCUUGI
$NCCTMQR  MIOGNM IGXGP &G

IGYGPUVG IGICNVGP \KLP
GKYKV QH JQIGTQ

'GP EQODKPCVKG XCP OGNMTKLMJGKF OGV GGP\KLP

IQGFG DGURKGTKPI &G $NCCTMQR KU KP OKPFG&G RTQFWEVKS MNGKPBVGN
OCVG QRGP IGDQWYF GP JGGHV XQNFQGPFG  FGXTKL DGRGTMVG DNQGFURTGKFKBNCCTMQR KU IGJGGN \YCTV Q!
YKIXQTO KP EQODKPCVKG OGV NGPIVG

&G XQQTJICPF KU DTGGF GXGPCNU FG TWI GP JGV

<YCMMG RWPVGP XCP FG $N #HVGMGPKPI
&G CHVGMGPKPI XCP FG

$NCCTMQR KU CNU XQNIV FG

TQQF IGMNGWTF QR
WKV\QPFGTKPI XCP FG N
RQVGP FG DWKM JGV WKGT G|
GGP RWPV KP FG UVCCTV &G
$NCCTMQR JGGHV YKVVG UQMI
VQV QPIGXGGT FG DKLMNCWY !
XQNFQGPFG ITQVG IGMNGWTF
DNCTGP TQPF FG QIGP

&G MQR

&G $NCCTMQR JGGHV GGP
DTGFG D&MCTOGG JKL
IQGF MCP ITC\GP GP UPGN
MCP GVGP

-TWKUGP

&G $NCCTMQR KU \GGT
IGUEJKMEQT JGV IGD*

QR *( MQGKGP FKG OGGT
MTCEPQFKI JGDDGP

<YCMMG GZVGT!
RWPVGP

&G WKGTX@®F(
JOOIVGOCRVP
\YCMMG RWPVGP KP
JGV GZVGTKGWT XCP
FG $NCCTMQR

5VGTMG RWPVGP XC|
$NCCTMQR

&G $NCCTMQR KU GGP
IG\QPFG TGPFCDIGNG
KP UVCCV QOJGEP
NGGHWKLBGTGKMGP

&G $SNCCTMQR

S6H#H08&HH#A&







OCYQQTF

#NU NG\GT DGPV W OGV JGV PCYQQTF IGMQOGKB@RCAPRGCP FG\G UETKRVKG &G UBIKBVKG JGGHV
NG\GT XQQT\KGP XCP KPVGTGUUCPVG KPHNGCIIWIRQXGTGRE TKRVKG DGXCV XQNFQGPFG
OQIGNKLMJIGFGP XQQT FG $NCCTMQRUVKE JH@RIXCP/AB/BVINGIQRHQOMMGTKL

2GTUQQPNKLM MKLM KM VGTWI QR GGP GIGWRNEHGTKIQRYBCCTKP KM XGGN IGNGGTF JGD QXGT JGV
$SNCCTMQRTCU &QQT OKFFGN XCP JGV QPFGTCSRGMHTRHFVGES TF OGV GGP CPFGTG MKLM FCP FG
ICPIDCTG QR FG JWKFKIG OGNMXGGIQWFGTHREFEGERMBST OGNM KU OGGT TGRFGDBPV

FWKFGNKLM QPVMTCEJV FQQT FG $NCCTMQERGRWEGTW FBEAR JCNGP OGV FG $NCCTMQR GP PCCT Ci
VGXTGFGPJGKF DQGTGP






$KLNCIG $GUEJTKLERAXSREGIMOCFQQRHAIMIEMMG]

7KV &G HQMMGTKL XCP JGV )TQPKPIGT $NCUTUMGRXIEEY WQPKPIGT $SNCCTMQR 4WPFXGG
5VCODQ&M $N\  VQV

#NXQTGPU GGP QXGT\KEJV VG IGXGP XCP JGKXMOICPG BQMBELVGTKCCN GP FG QR FGP XQQTITQF
VTGFGPFG FKGTGP \CN GGPKIG PCFGTG FOHKIBRIKGSKIEN XQQT GGP IQGF VIRG PKGMRXGTDQFKI\K
&G OQGKNKLMJIGKF JKGTXCP GP FG ETKVK&MVEK GGPIIKBRMBIS \CN MWPPGP WKVNQMMGP OCI XCP F
RNKEJV PKGV CHUEJTKMMGP QH QPVUNCCP

&G -QOR

#NNGTGGTUV QH LWKUVGT IG\GIF QO XCP BGIKBPGRPXSENCPIV OGP GGP PKGV NMGRNCPIGP
XQNFQGPFG DTGGF VWUUEJGP FG JGNFGT WIGPHRERRGMTQIGR! VWUUEJGP QQIGP GP JQQTPU OCCT
VQEJ QQM YGGT PKGV OGV VG MQTVG CHUPCRRVFRRTMWIWNIEIBIGP FG QQIGP JGV XQQTJQQHF \KG'
OGP NKGHUV JQN PCCT DKPPGEOGDIQIGOQFCV FG QQINGFGP JGV XGTUV XQRWRAKXQVGKIBPF
*GNFGTG QQIGP OCMGP JGV CCP\KGP XCP FGP BQRCM®GIEMBGNKLM &G PGWU \KGV OGP NKGHUV TG
CPFGTU KGVU DKPPGPYCCTVU IGDQIGP KP IGGETMAXCWKIBPFG GP QXGTICCPFG KP GGP ITQQVG
PGWUURKGIGN OGV IQGF QRIGURGTFG PGWBIQPEBTRBRCOQAECY DKL JGV GVGP GGP ITQQV XNCM FC
ITQPF TCCMV +P GXGPTGFKIJGKF FCCTOGFG RGIYRBGFIQQEM ICCTPG IQGF QPVYKMMGNF KP XQTO FG
DQXGPMCCM \QQ FKEJV OQIGNKLM PCDKL MQOGPRGIGEBIFGBPGGFG OQPF XQTOV 4QPFG GP

OGGT UOCNNG GP URKVUG PGWUURKGIGRUOBBCH AGBNEWNC@P\KGP XCP FGP MQR \GGT 1QM JGV
\KLCCP\KEJV XCP FGP MQR \KGV OGP ICCTP®DGGBQTNKLM

&G *QTGPU

9CV DGVTGHWHGPOGP XKPFV QPFGT FG $NCCTMQRREBAKIGREROR TKLRGTGP NGGHVKLF \GNHU YGI
KP FGP MQR ITQGKGP /GPKIOCCN ICCV FG\G JEEREETHOGY P OKPFGT XCUVG OGGT UEJKNXGTKI
JQQTPUWDUVCPVKG FKG CNU \G YCV GTI KIQBRROAMIU FEREVKIG UVGXKIJGKF IGXGP GP FCCTFQQT
CNNKEJV CCPNGKFKPI IGXGP VQV JGV QPWG®E TGRFGIHUVEG RTCEVKLM FG\G JQQTPXQTO PKG)
DGUEJQWYF YQTFV CNU CHYKLMGPF \CN OGPGRBKGJIGEFQGGT CCPFCEJV VG UEJGPMGP &G XTGG
XQQT GGP VG \YCTG GP ITQXG JQQTP FQGCWNNIBI¥GGIJIQQTPXQTO IGPQGIGP PGOGP QOFCV FKG
KP FGP TGIGN PKGV IFQ@RKPI QPVYKMMGNFG JQQTP KP UNWKMXQEOTGGHWFKEIPRQNYCUUGP KU
JGV CN URQGFKI GGP QWF CCP\KGP
&KV KU PKGV JGV IGXCN YCPPGGT FG JQTGRITRGRIMBBECPVKG HKLP GP JCTF GP OGMRI\YCCT WKV
MQR MQOGPFG KP GGP KGVU PCWYG MYCTVERQGESFAIRGHEP JQGM QR \KL IG\KGP XCP QPIGXGGT
C uVGP QR\KEJVG XCP JGV XQQTJQQHF $KIYGEPGRIFKGT KU FKG MYCTVEKTMGN CN ICWY GGP Jt
EKTMGN IGYQTFGP YCCTDKL FG RWPVGP FGIGIQXGQRUIRQBIF JGGP ITQGKGP GP \QQXGT GT XCPFCCF
DNKLXGP FCV \QPFGT OQGKVG GGP VQWY QGIGGP MR BITFGP IGYQTRGP
$KL UVKGTGP \KGV OGP FG JQTGPU DKL XQEITMESIV IGRKPAGGP IGXCN QRYCCTVU ITQEKGPFG 6QEJ
GGP ITQGK VG XGGN DGPGFGPYCCTVU QQMFINIG BERIEMYNYER QOFCV FKG DKL FG XTQWYGNKLN
PCMQOGNKPIGP CNNKEJV YGGT KP UNWKMIJQQTP \CN XGTGTXG
&G MNGWTP FGP MQR \KGV OGP NKGHUV ITQQVGPEEIRFG MKFGWAGINU FKG DNCWY OQGV \KLP FG
JQQTPMTQQP YCCT OGP V NKGHUV FG QXGRVCRPXCR ®TY \KGV DKL XQQTMGWT XQQUR'KV GP DQXG
\YCTV GP \YCTVG XGNFGP QO FG QQIGP CNMNRGIPEGFCCP JGV \YCTV XCP FG JEDNNEPRWKF
JGGHV OGP GGP DGRCCNFG VGIGP\KP KP GGRITRGGRFGIMYGTVG XGNFGP QO FG QQIGP
+P )TQPKPIGP NGV OGP FCCT PKGV \QQ UVGTM QRMSEECTECP YGN CCPFCEJV YQTFGP IGUEJQPMGP
IGPKI FKGT \QPFGT DNCTGP JGGHV KP HGNN&PERPEGEFKLNQQRGPFG NCUV OGV FG QQIGP QOFC\
UEJKLPDCCT FKG YKVVG JWKF IGXQGNKIGWKHECRBQTFEBAR &KV KU QQT\CCM YCETRNGRIFKF
PKGV XCP YKVMQRRGP JQWFV OCCT DKL XQQIM&ARGYCTVDN

&G *CNU

&G JCNYQTFV ICCTPG XCP CH FG CCPJGEJVKPI CCP EGPMEERVEJQHY TGEJV QH CNVJCPU YGKPKI
KPIGDQIGP IG\KGP PKGV VG NCPI GP UEJTCENGQOWEEQTY GP FKM YCV XQQTCN DT IB/KGTGP KP Vv
OCVG MCP XQQTMQOGP &G DQXGP MCPV KUBEKR ECGTHEG WKCM CNVKLF UOCNNGT FCBPKL FGP UVKC
FGP JCNUXQTO FKG QPFGT FG UVKGTGRCPR@EGBP\IRL VG MQG PKGWEPNCHGM XQGTV CNU FG
FKGTGP QR NGGHVKLF MQOGP OCI CNU FG OGAHQT FefEGPGERIQWY F



*GV \KLCCP\KEJV XCP FG JCNU YQTFV ICCTP®DGGERQEMKIRM OGV TWKOG MGGNICPI GP \QPFGT FKGRG
KPUPQGTKPI QXGTICCPFG KP FG XQQTDQTUV

*GV -QUUGO

*GVMQUUGO IKGY PKGV ICCTPG VG UVGTM QPVYKMMGKEG TRRLYCVKIGTIPGT QPVYKMMGNKPI VQGNCVC
FCP DKL FG MQGKGP

*QGYGN P YGKPKI YKV CCP FG MGGNICPI QH MGUWGRKBW CMU GGP ITQQV IGDTGM OCI YQTFGP
CCPIGOGTMV \KGV OGP VQEJ DKL XQQTMGWHKFGBGERNHYV CCP

&G $QTUV GP DQTUVMCU

&G DQT@PDOTUVMCE PKGV VG IQGF QPVYKMMGNF \KLP P $DQTFG IBGERASGP TWKOG NKIIKPI XCP
JCTV GP NQPIGP GP KU FWU XQQT FG IG\QPF)GHKXTRG8 HCEVQT XCP QPUEJCVDCTG YCCTFC
8TQWYGNKLMG FKGTGP FKG DKL IGYQPG XQ@HPGHGENTPEIQQIVG XCP %/ 'GP DQTUVFKGRVG
JGDDGP XCP %/ GP DTGGFVG XCP C XQNA®GPGN CCP FG IGYGPUEJVG XGTJQWFKPIGP JQGYGN
OGGTFGTG FKGRVG GP ITQQVGTG DTGGFVG QUM CRQIGBPSIQGF QPVYKMMGNFG XQQTDQTUV Fl
VWUUEJGP FG XQQTDGGPGP JCPIGPFG XGTJQ@CP\EGP JEP JGV FKGT $KL UVKGTGP YQTFGP
DQTUVFKGRVGP XCP VQV E/ )GXQPFGP QRLGIKIGP NGGHVKLF GP DQTUVDTGGFVGP XCP %/ 'P
OGGT 10FCV GGP TWKOG DQTUV PKGV \QQ\GGKFENEJQGRFG FGIGNKLMIGKF DGXQTFGTV MCP QR
YCCTFG GTXCP PKGV IGPQGI PCFTWM YQTFGP IGNGIF

+P FQQTUPGG KU GGPVHGRIRGN YGN CPFGMG® NKEJV IGPGKIF XQQT KGVU DKL\QPFGIGRTCCK U CCP
FKGT FG YCCTFGXCP GGP TWKOG DQTUV QXGP \*GRBIW VEMGT QXGTYGIKPI XGTFKGPGP JGV CCPVCI
RWPVGP XQQT $QTUV QR FG RWPVGPUEJCENGE NRLNERIECP GGP CPFGT FGGN QH GPMGNG CPF
FGGNGP

&G 5EJQHV

&G UEJQHV \KGVIOQGPPG DGJQQTNKLM DTGGF OCCT FCP P RREWVWQKGR®CCT TQPF GP XCUV
OGV IQGF CCPNKIGPEBWFGTDN@E&SE XQQTCN OQGVGP ITQQV \KLP XCUV CGRIRKIIGBRJBKIP

NKIIGP <KLP\G PKGV ITQQV QHUVCCP \G QBVWINEAYV BT CEJVGT GGP JONVG &KVHGIDFGM IGRCCT
RNCVVG UEJQHV YCCTQR FG DOQXGRHIPRGPDNEFGP FWKFGNKLM YCTGP VG QPFGTMGPPGP QPVU
XGN&WFGTYGVUEJIG $NCCREGERGR IKPI JKGTOGG PQIIGRCCTF\YCTG DMEBIRWERPGEE FKG CNU

V YCTG VGT\KLFGP XCP FG JCNU \QPFGT QXGMORPINGREP P )QGF XGGMGPPGT OCCMVG GGPU FC
XGTIGNKLMKPI OGV FG JCNU XCP GGP HNGUEFGKQXGIPCE XCP JCNU QR UEJQWFGT CNU DKL FK(
HNGUUEJGP YCCT OGP GKIGPNKLM PKGV MQP BMIKR DGIKIPY GP FG JCNU QRIQWFV 1XGTICPI WKV JCRH
QR UEJQWFGT GP XCP UEJQWFGT QR TKDDGRBKEEBWKEGTG \KLP \QPFGT UEJGTRG QXGTICPIGP

&KV UVGNV PCCUV FGP GKUEJ XCP GGP TWKIG GKIENMIRCLCE FG CCPJGEJVKPI XCP FG UEJQWFGTU G
FGP XQTO GT XCP GP CNU GT PKGV YGTMGNIQRFERGKEPTIP FG\G GKUEJGP XQNFQGP FCP \QW OGF
IGPGKIF \KLP FG\G GKUEJGP KNNGUEKEMNYGP

&G 4wl

&G TWKU QQM CN YGGT P NKEJCCOUFGGN YCCTCERCETMOQRRGEBHQQIG GKUEJGP MWPPGP YQTFGP
IGUVGNF /GP XGTNCPIV JGO PKGV CNNAAP QMGORIFOGIRKETF GP PKGV FGP KPFTWM IGXGPFG FCV \(
YQTFV IGXQTOF FQQT NCPIG FQQTPXQTOKIG WEKMUYBBMUGBIGMUGNU QR IQGF IGYGNHFG TKDDGP XQ
GGP QXGTICPI\QPFGT KP\KPMKPI CEJVGT FG

UEJQWFGTU

*QGYGN PKGV CNIGOGGP FG\G IQGFG GKIGPUBNCR DHQFRGP YQTFV IG\KGP MCP VQEJ DKL XGNGP XC
JGV TCU FG\G FGWIF YQTFGP IGXQPFGP *GV NERHGRUWBEHU OGV GGP OKPFGT UVGTMG YGTXGN
XGTDQPFGP CCP FGP TWI KU VQEJ DKL JGVAGBRIGTNQQEPR F5IJGGN OGV FGP TWI XGTDQPFGP FCCTOC
GGP TGEJVG NKLP XQTOGRFOGEKIGPFGGN FGT $NCCTMQRRGP KU JGV NGRNGRUSRMMVGITBAS
JGXCNNGP YCCTKP JGV MGPPGNKLM NCIGT NKWVFKPDBEP GBQGVGP CNU CHYKLMKPIGP YQTFC
DGUEJQWYF $KL LQPIG UVKGTGP VTGHV OGBPRRICBREFPNGPGPUVWM CCP YCV YGNRRKGYV DGMQQT
KU XQQT JGV QQI OCCT VQEJ XGTTG KU VX&EBTHHMG\GPMEP NGPFGPGP QH FKG VG UOCN \KLP 1R
TKLRGTGP NGGHVKLF MQOV FKV KP FGP TGIGNJFCGNNEENGEBFGPGP DGPGXGPU UEJWKP CHJCPIGPF
OQGVGP CNU ITQQVG CHYKLMKPIGP YQTFGP IRBIEGRIQ@IWHUERSJQQTGPFG DKL JGV $SNCCTMQRXGG

&G 4KDDGP

10M XQQT FIXDDGPKGV CNNGGP YCV FG TQPFKPI CCPICCV OCCFHERWE&CPOBYGP CCP FG
$NCCTMQRRGP IGGP VG NCIG GKUEJGP YQTRGBVYGOVANEGEKP QPNQUOCMGNKLM XGTDCPF OGV FG T\



XCP FG DQTUVMCU P 5VGTMG QRDWKIKPI #EGBEGFPE QUM CNU GGP PKGV ITCCI IG\KGPG GKIGPUEJC
DGUEJQWYF NKGHUV \KGV OGP FG QPFGTNKRPDKORCHIGESEN TGEJV VQVFCV \G PCCT CEJVGT K
QRNQQRV DGLCCTFG MQGKGP MCP JKGTQR YCV VQGIGIGXGP

8GTFGT OQGV FG NCCVUVG TKD KP FG HNCAMCHRBHUNKIIGP PPKGV FKGRGT FCP FG RFEGTGP GP Q
XCUVNKIIGP CCP FG CPFGTG *QGYGN PKGV DGIRYIRBRBRRIRGT FG $NCCTMQRGP PQI CCP OGV GGP TKD
YGKPKI O@JCNXG OGV GGP VG FKGR NKIIGPFG UQOEBUGENNQAVG TKD &G OGGUVG FG\GT IGXCNNG
ICCP IGRCCTF OGV GGP \YCMMG YGTXGN JGV RWPWGBEREGHBP KP GNMCPFGT QXEBIEFCP
QPVYKMMGNFG UVGTMG NCPIG TKD GKURNMKXARJFESSEANG/IBIE YGTXGN YCCTCCP \G KU DGXGUVKIF

*GV -TWKU
#NU YG PW JBMWHKLCP DGURTGMGP NKLFV JGV IGGP VYKLHGDGECSGFRGNKEIJCCOUFGGN KP
DGJCPFGNKPI PGOGP FCV

DKL V DGUEJQWYGP XCP GGP MQG QH UVNGGP\CENGGTBEIW KP V QQI NQQRV \QQYGN DKL F
UVCNKPTKEJVKPI FKG KP FG RTQXKPEKG ) TQPKRIGENINDBO&NCCVUKPI QR FG OCTMV YBGP YQPFGT F
FCV CCP FG XQTO GTXCP XGGN YCCTFG YQTAVHBIGEXGEN FCV FKV AAP XCP FG FGGNGP KU YCCTC
OGPKIGGP IGPGKIF KU GGP XQQTPCOG HCE®QFRAGEKER \V QQI NQQRV CNU DKLX GGFRBIGGFG GP F
DQTUV QR VG QHHGTGP *GV XCNV PKGV ¢S GBPMERRGP XRNCM XKGTMCPV IQGF IGXWNF MTWKU
UEJQQP ECEJGV IGGHV CCP GGP FKGT GP JRN JGMVIGGRGPFGGN FGT IQGFG $NCCTMQRRGP YQTF
CCPIGVTQHHGP \QQ IQGF \GNHU FCV QPFGTITGHFGERB XBEIPEFG MTWKUXQTO VQV FG WKV\QPFGTKPIC
DGJQQTV #NNGGP QPFGT FG HKLPUVG )TQF®IBI@QRGSPOQRRICPFGTU GP FG RNCVUVG DQPVGP
XCP FG <WKPNNCPFUEJG GKNCPFGP VTGHV OGP FKG RQ3 TMBNKESTKY YCV QQM *GPIGNXGNF TGGFL
QROGTMVG FCV YCPPGGT KP FG LGWIF FG\G XQOTPRGMRKG \G QR NCVGT NGGHVKLF \REJ UVGGFU O
KP FKG TKEJVKPI QPVYKMMGNF \QQFCV QPFRRUESGEBIRETMQRRGP QR TKLRGTGP NGGHVKLF IGMQ
FG\G XQTO \GGT CNIGOGGP KU P (CEVQT XCPIRQQNMIHG JGWRDTGGFVG GP FG FKLMQ®DTGGFVG KF
LWKUVG XGTIQWFKPI VQV GNMCPFGT UVCCP

$KL IQGFG ABETKIG FKGTGP \QQYGN OCPPGNKLMG CNU

XTQWYGNKLMG \KGV OGP ICCTPG FG FKLMQODTGGFVG

ITQQVGT FCP FG JGWRDTGGFVG XQQTCN DKL FG GGTUVG +

FKG XGTJQWFKPI QOIGMGGTF FCP NQQRV OGP \QQ NKEJV

IGXCCT FCV DKL FKGTGP XQQTCN XTQWYGNKLMG QR

TKLRGTGP NGGHVKLF FG JGWRDTGGFVG VG ITQQV YQTFV KP

XGTIJQWFKPI XCP FG FKLMQODGGGABFUGNNG

JGWRGP JGGHV DKL LQPIG UVKGTGP YGN GGPU JGV IGXQNI

FCV QR FG JGWRGP XNGGUEJMWUUGPVLGU YQTFGP

IGXQTOF GGP IGDTGM GEJVGT FCV DKL FG

NWFGTYGVUEJG OGGT XQQTMYCO FCP DKL JGV

VGIGPYQQTFKIG IGUNCEJV #NU FG\G FCP OCCT PKGV

IGRCCTF ICCP OGV CDPQTOCNG XNGGUEJMWUUGPVLGU

DQXGP FG CEJVGTMPKG FWU QPFGT FG JGWRGP FCP KU

JGV PQI VG FWNFGP OCCT FG EQODKPCVKG XCP DGKFG

OQGV CNU\GGT IGXCCTNKLM YQTFGP IGMYRNKHKEGGTF YKL

\G KP JQQIG OCVG OQGKNKLMG XGTNQUUKPIGP KP FG JCPF

YGTMGP 5VGTM FQQTIGFTGXGP HQMMGP KP FG TKEJVKPI

XCP JGV RNCVVG MTWKU YKN YGN GGPU NGKFGP VQV JGV

QPVUVCCP XCP OKPFGT UVGTMG NGPFGPGP VGTYKLN DKL

QXGTUVGTMG NGPFGPGP QH LWKUVGT IG\GIF DKL \GGT

UVGTMG NGPFGPGP KP XGGN IGXCNNGP 08V MTWKU KGVU IC

JGNNGP

$KL FKGTGP DGPGFGP LCCT XQQTCN XTQWYGNKLMG YQTF

PQICN GGPU JGV FCMXQTOKIG MTWKU CCPIGVTQHHGP YCV

FCP XQQTCN \KLP QQT\CCM XKPFV KP VG UVGTMG

QPVYKMMGNKPI XCP YCV OGP SEMNKNGGP

PQGOV JGV DGGP FCV KP AAP NKLP NKIV GBV FG UVCCTV

FCCTQO QQM UVCCTVYQTVGN \QW MWPPGP YQTFGP

IGIGGVGP +U FKV ITQH FCP ICCV FKV KP RGP TGIGN PKG

IGRCCTF OGV HKLPG UVCCTVKPRNCPVKPI &G\G MCP GEJVGT

QQM CN KU JGV JGKNKIDGGP HKLP VQEJOKGN ITQH \KLP

DKL -NCCU HKI  GP DKL '0Q HKI



&G 5VCCTV

9CV DGVTGHVWGEERIGY UVCCTVUVWM YQTFV DKL FG $NCGNMGRBGP RKGKLMKPI IGEQPUVCVGGTF
FG\G PN FCV FG DCPFGP VG NCPI \KLP 1QMWBBWV@U®/DGGPGP VG ITQH GP VG JQQI GP KP CPFGTC
IGXCNNGP VG NCPI #N FG\G CHYKLMKPIGP JQQVGRF&SNU CNU UEJQQPJGKFUIGDTGMGP OQGV
DGUEJQWYF QPVUKGTGP GGP FKGT XQQTGR RN QRIGGIUEJ PKGV YGKPKI

P &GWIFGNKLMJGKFUIGDTGM YQTFV JGV Y CPBGAURE JBWIEY \KVDGGPGP VG MNGKP KU FCP MTKLIV
GGP VQGIGURKVUV MTWKU P GKIGPUEJCREKBIPKKTFERGN V[RG PKGV OCI YQTFGP QXGT V JQQHF
IG\KGP GP PQI OKPFGT IGFWNF 8GT CEJVGTWKDGBFGH-OGFGTXGP FG TGEJVG NKLP XCP CEJVGTGP
DG\QTIV XQQTCN CNU XCP FG PKGV VG UVELH QPYPKRKREINEP *QNNCPF FGP RNCVXNQGTUEJGP PCC
XCP URWKVM

*GV XCNV XGTFGT PKGV VG QPVMGPPGP FERGG&P NORTWRGEG QXCCN IGXQTOFG UVCCTV OGV ITQC
RNWKO FKG WKV YKVVG JCTGP OCI DGUVECKGNM FKEGBRWY YGN DGUEJQWYV CNU VGGMGP XCP
DGUVG RTQFWEVKG GP CNU GGP QPFGT\GGRKKIVRIOE TBRGEK F FCV QQM FKGP OGV VGMMQTVG UVCCT
Y \ GVVGNKLMG EGPVKOGVGTU DQXGP JGY¥GKANIPOEYKIQEKGTGP MWPPGP \KLP \QW OGP ICCTP(
IGPGKIF \KLP FG\G GKIGPUEJCRRGP CNU DKLQGSMMGT MEBJIIQWYGP &G #OGTKMCPGP OGGPFGP VQ\
XQQT MQ®VIGNG UEJKNHGTKIG XGVVG JWKF KP FGRJ UV MGGMREVKORCIDQIG XGVIKHV VG OQGVGP
DGUEJQWYGP

&G &KLGP

&G FKLGPGURTGMGPFG TCMGP YG GGP RWPV CCP BDTMQRFAGRMETKL PKGV \QPFGT DGVGGMGPKL
1PVURQP \KEJ PQI PKGV KP /GK ,WPK XCP IJ®CXGBRXTKL NGXGPFKIG RQNGOKGM QX& FG FKLGP X(¢
UVKSGKPFGTV ) 5 VKI GP VWUUEJGP VYGBVQTKVGKVGP QR JGV IGDKGF XCP FG XGGVGGNV
JGGTGP ( , %QQNOCP KRWRGEVGWT X J 0 4 5 GP FG JGGT ; 5[DGMORGARVETNWWNGPV ! +P JGV

)TQP .CPFD DNCF XCP /GK UVGNV FG JGGT 5[DGUOC

FG\G UVKGT CNU P KFGCCN KP JGV XQNIGREG MQOV FG J

%QQNOCP FCCTVGIGP QR XQQTCN QQM QOFCV FG ,WTJ

SGKPFGTV JGV OCZKOWO CCPVCN RWPVGP JCF IGIGXGP

XQQT FKLGP GP FCCTFQQT FWU VG MGPPGP ICH \G CNU

KFGCCN VG DGUEJQWYGP <G \KLP GEJVGT FGP JGGT

%QQNOCP XCP VG XGGN HTCPLG XQQTKGP QO CNU

\QQFCPKI VG MWPPGP ISNBGEB GGPXQWFKIG TGFGP

FCV FG GTXCTKPI QPU JGGHV IGNGGTF FCV FKLGP OGV

\QQXGGN HTCPLG IGGP XQNFQGPFG RNCCVIQRGP NCVGP XQQ

GGP IQGF IGXQTOFGP WKGT GP UQOU \GGT OQGKGNKLMG

XGTNQUUKPIGP DG\QTIGP

8QQTCN FKV NCCVUVG URTGGMV UVGTMGEPE FKG V FCCTO

MYCCF MTKLIV MCP \KLP RNG\KGT YGN QRPECCTIGNCVGP

FG UEJCFG FKG GT JGV IGXQNI XCP KU

*GVIGGP FG JGGT 5[DGUOC JKGTQR CPVYQQTFFG KU

YCCTF XQQT NCPIGTGP VKLF DGYCCTF VG DMKUXGP FCP\W

OGV GGP EQWTCPVGP CTVKMGN RNGGIV JGR IGXCN VG \KLP

OGTMG JKGTQR FCV KP FKV CPVYQQTF FG JGGT 5 PKGV

VGIGPURTGGMV YCV FG JGGT % DGYGGTFG PN FCV FG

FKLGP XCP /GKPFGTV R/EQRFSKLP 1RFCV QQM FG

NG\GT \KEJ GGP LWKUV QQTFGGN MWPPGXQTOGP QXGT FG\G

UVKGT PGOGP YG CHDGGNFKPIGP XCP JGO QR HKI

QR FGP NGGHVKLF XCP DKLPC LCCT QH \[BBOPIGXGGT

DNCF CCP FG DQQOGP VG \KGP GP HKI P RCCT OCCP

NCVGT DGIKP XCP DNCFXQTOKPI &G NCQMUVG CHDGGNFK

FCVGGTV JGV PCCUVG DKL FG KP FKURWM®/ \KLPFG EGPVTCN

MGWTKPI VG )TQPKPIGP &G JGGT 5[DGUOC FCP UEJTKLHV

&G MYGUVKG YCCTQR JGV DKL JGV DGVQQI XCP FGP JGGT

%QQNOCP QR CCP MQOV KU FG\G FCV OGP GT DKL FGP

JWNFKIGP VQGUVCPF XQQT OQGV QRRCUUGP IGGP UVKGTGP

XCP YCV JKL PQGOSBYGYG XNGGUEJV[RG XQQT FG VGGNV VG IGHTRERMENGRGPOGY XTQGIGT JGV
\YCTVDNCCTFG TWPFXGG OGGT QR OGNMRTQRIENKENRBQYTBGGNF UVGNV JKL FCP F@P UVKGT /GKI
XCP FGP JGGT - # XCP *CO VG &GP *QQTP FKGUXRNRGBIIGP GGP QXGTKIGPU WKVUVGMGPFGP XCUVC



GXGPTGFKIG NKEJCCOUDQWY DG\KV FQEJ VGJNGHE MAIEENXG FG JGGT % JGO PKGV XCP JGV
IGYGPUEJVG V[RG CEJV VG \KLP +M MCP KP\RKW QRGN PKGV FGGNGP YGNKUYCCT JGGHV F
IGPQGOFG UVKGT KGVU VG \YCTG FKLGP FDBEXIFIRPKEGWVEKDRXCVVKPI FCV OGP FG XGTYCEJVKPI OC
WKVURTGMGP FCV GGP FGTIGNKLMG UVKGTYBENIGT GREEINGP FG IGDQQTVG OGV OQGKNKLMJIGF
IGRCCTF\CN ICCP QH FCV FG XTQWY GNKLMGEHOPCEERIERGNKLMGP UVKGT QPXQNFQGPF QPVYKMN
WKGTU \WNNGP DG\KVVGP &G OQGKNKLMJIGFIER REBQKEPLY QTFGP FGT MCNXGTGP MWPPGP XQQTFQ
MWPPGP VGP UNQVVG FQQT GGP ITQQV CORYQOXETPEXKIERGP YQTFGP XGTQQT\CCMV GP XGTFG
OQGV OGP PKGV WKV JGV QQI XGTNKG\GP\VEBXGRPVKEF NECTWPFXGG KP UVGTMG OCKGSTETFV IGUGN(
QR RTQFWEVKG \QQFCV JGV \KEJ DGYGIGP KRGS IJRENBFG YGKPKI OGNMIGXGPFG XNGGUEJV[RG
YCCTQR FG KP\GPFGT FQGNFG DKL XQQTDOONQUGBWHWEBIBOGGP FCV FG UVKGT /GKPFGTV QXGTK
XCP GGP \QQFCPKI IQGFG MYCNKVGKV YCU RGVOGRKEFKLGP \QPFGT DG\YCCT QXGT JGV JQQHF MC
GP OCI\KGP

+M XQPF JGV GGP ITQQVGT DG\YCCT FCV GGR NQRWE&CPPIGXQGTFG UVKGTGP VG JQ@ VG UOCN QF
QPFKGR YCU URGEKCCN DKL UVKGTGP VQEGGEIVEE RINAKVU JGV UQNKGFG GP MDCERUVKIG YCV FGP
DGVTGHV DGYCTGP

IGP OCI JGV GGP IGNWMMKI XGTUEJKLPUGN CRINGEBEQEGE IQGF DGXNGGUEJFG FKLGP \QQ\GGT NKG
DGMQTGP &G NCCVUVG RCCT LCCT VG XQTGRP@EH EN KB GP G RTKLU XQQLGRAG UVKGTGP
VQGIGMGPF CCP UVKGTGP \QPFGT FKLGP YQBBRCRIGGH FCV \G IGOCMMGNKLM GGP HNRPM XCCT\GP\
MQPFGP RNCCVUGP 1XGTKIGPU DGJQGHV OGFRIKEC\QXEDEG GGP HNKPM QPVYKMMGNF WKGT PKC
DG\QTIF VG OCMGP +P FG GGTUVG RNCCVIMAGBEPESRBGXNGGUEJF FCP GGP XTQWYGNKLM FKG
OKUUVCCP GGP XTQWYGNKLM FKGT OGV GGRIIGHNVRFDOGNNIGNG TGEJVG CCP FG DWIRVGP\KLFG VQ!
FG URTQPIIGYTKEJVG DGXNGGUEJFG FKLGP KAV GIEPUERTGHG FCV FG FKLGP \QQ NCCI OQIGNKLM
UEJGKFGP FKV IGGHV DKL XTQWYGNKLMG GKXBIFIBPCORRERKWKGT OGV DTGGFG OGNMURKGIGN &G
OCI XQQT FG RTQFWEVKG XCP YGKPKI DGVGE MEPRUMRES ENVKLF P OQQK IG\KEJV QR FGP WKGT
<QQNCPI FG FKLGP \QQYGN QR \KL CNU XGE.DERIGGP MCP OGP \G PKGV URQGFKI VG \YGLT PQGOGP +
JGV MTWKU XNCM GP XKGTMCPV FCP \CNYE@\KBNUGBAGRE UVKGTGP VQEJ CN XGGXYKREYU JGV IGXCN
PQI PKGV \QQ GTI XGGN MYCCF FQGP OCCT ICCYRGCZRGEGP KGVU JCPIGPF MTWKU GP \KLP FG FKLC
IGIGGN CEJVGTCCP UOCNNGT FCP XGTFGT PATTFXQ@BYDEEBPMGNKLM

*GV WKVGTUVG KU PCVWWTNKLM CNVKISFVGERIFRNNBEEFHGDKNNGP GP JQGYGN OGP VGIGP FGP
AAPGP YOKVVGPF QQM FGP CPFGT PKGV WKV JGV Q&P OQGY EGCDRINEPVGGN PQI YGN \QQXGGN FKGR
YCVGT VWUUEJGP FCV [QQTJCPFU FG \QTI Q® VGIGRTRPBPFGTG YCN YGN PKGV ITQQV \CN \KLP
9GNNKEJV DKGFV FG UGNGEVKG QR RTQFWEG5[EGQDEGBRRGOF XQQTCNVKLF YGN XQNFQGPFC
VGIGPYKEJV VGIGP FKV GWXGN

&G $GGPGP

&G DGGPGKFCP QP\G $NCCTMQRRGP \KLP KP FGP TGIGNVRKSACQRGMTOLCKP XGTDCPF MCP YQTFGP
IGDTCEJV OGV JGV QXGT V IGIJGGN HKLPGTENDGRPREIFTERUWKGGUNCI 6QEJ \KLP XQOTCN DKL UVK(
VCOGNKLM \YCTG DGGPGP PKGV VG XGTUMFBR@KD&PICZTPG JGV XIITMQQVIGYTKEFGDTGGF GP
CHUVCPF VWUUEJGP MQQV GP JQGH MQTV \@KLY GNNGERREIHLM CNU XTQWYGNKLM OQGV GGP N
MQQVDGGP CNU GGP OKPFGT IGYGPUEJVG GKIBMEIERQWYFGQM NCPIG RKLRGP Q&P XIIT
CEJVGTDGGPGP OQGVGP DGUEJQWYF CNU CBGRIGIKEIBRGBVGTMG OCVG FGP KPFTWM GP FQGP VGI
CCP JGV VIRG

&G DGPGFGPCTO VWUUEJGP MPKG GP GNNGEIZJIPE EGBEEGB[NGGUEJF XQQTCN DKL GGP UVKGT YQT
FKV\GGT IGYCCTFGGTF #CP FG CEJVGTDGGPGW YAPH&EIPGET\CCM ITQQVG GKUEJGP IGUVGNF

#NU FG MQGKGP QWF YQTFGP \KLP JGV PKGYWWGNBGBPFGREKG JGV GGTUV JGV QRIGXGBVGV KU FWU F
\QPFGT QQT\CCM FCV OGP GGP UVGTMG XKGIMIIRG YZCHFPKL XQQTCN FG RKLRGP \QQXGGN OQIGN
NQQFTGEJV UVCCP

&QQT QPFQGNOCVKIG UVCNNKPI QH DKL LORNFE®EBFGFDQFREIKPI YQTFV OGPKIOCCN CCP FG
DGGPUVCPF XGGN UEJCFG VQGIGDTCEJV &CORPOBBGPMKERFP GP XQTO PQICN UVGTM DNKLMGP
XGTGTXGP KU JGV P HCEVQT XCP ITQQV NGRGECMGPH®NNG CCPFCEJV VG UEJGPMGP

+P OGPKI IGXCN KU JGV \GGT OQGKNKLM WKXQ@ MQOGPFQHCHYKLMKPIGP JGV IGXQNI \KLP XCP
QXGTIGATHFG GKIGPUEJCRRGP FCP YGN XCP QRFEFBROQMRIGT\QTIKPI &KV KU GXGPGGPU JGV IGXCH
OGV FG JQGXGP YCCTOGG JGV DKL UVCNUVZKBFGRIEBST&NFGP VTGWTKI IGUVGNF KU

&G #HVGMGPKPI

&G MNGWT XCP FG DGGPGP OQGV DKL XQQTMBWY CRYQKEPFRBIBGNG FKGTGP VTGHV OGP OGV IGJGC
\YCTVG DGGPGP 7KV JGV QQIRWPV XDBUNGMEGBI KU JKGT YGN YCV XIIT VG \GIIBPGBNGKLG



QR FG JQGH YQTFV CNU GGP HQWV DGUEJQWYF GIRDBG\XGTUEJKNNGPFG 2TQX 4Gl %Q0O0 U \GNH
\QQ ITQQV FCV OGP JGV FKGT GT PKGV GGPOOBRKIQEEPKRCCT CNU QXGT JGV JGGNG BBGP QH QXG'
ITQQVUVG IGFGGNVG GTXCP JGV \YCTV FGER@GHGEGBETFKP GGT JGTUVGNF

#NU XTKLYGN XCUVUVCCPF HGKV OCI YQTFGR BEBUEIQWERIIG MYCTVGGWY FG HQMTKEJVKPI QPFG
$NCCTMQRHQMMGTKL UVQPF KP JGV VGGMGERXERKOD YIGKPKI

<QPFGT IGTKPIG CHYKLMKPIGP JKGTXCP FKTBERFGNUGERBVEJQWYGP OCI OGP CNU KFGCCN MNGW
OQGV YQTFGP DGUEJQWYF -QR YKV OGV NQWUG\GHIINGREP \QQ TQPF OQIGNKLM OGV JGV QQI CN
OKFFGNRWPV OGV CNU OCZKOWO ITQQVVG FRGIEF GIHRIWYG PGWUURKGIGN \QPFGT \YCTV CCP FG
NKRRGP IGJGGN \YCTVG JCNU IGIGGN \YCTVGTMKEIECE YGKPKI YKV QPFGT FGP DWHM GP KGVULG
XQQTDQTUV YKV WKGT OGV \YCTVG QH FGRBR&ERODKIGMNGTGP \YCTVGP \CM FG UVECPV PKGV OGGT
FG RNWKO YKV DGPGXGPU CCP FG DGGPGP\KREREWQRGGUFER GGP IQGFG JCPFDTGGF DQXGP FGP
MQQV XIIT KGVU OKPFGT

&G MNGWT ROPKF GP JCQDUEJTGXGP \KLPFG XGTNCPIV OGP XGTFGEWFCN MGEPICT \KL GP V

JCCT PKGV JCTF GP DQTUVGNKI $KL XQQTMBRRTOREK! DEHG UQGRGNG GP \CEJV CCPXQGNGPFG
TGMDCTG JWKF FKG IGOCMMGNKLM RNQQRNEDG\CEFEIB\GPQNNKIG ITGP\GPFG JCCT

*GV 7KGT

*GV WKARNGGIV DKL FG IQGF V[RKUEJG $NCCTMQR QK PRRQWVXGNKLP OGGT DTGGF FCP FKGR
-YCOGP XQQTJGGP OKPFGT OQQKG QRGPGP PKGIMGNERCRCNV JKGTQR PKGV XGGN CCP VG OGTMG
9GN VTGHV OGP PQI YGN WKGTU FKG VG XGGNPIGIMNBYEPF OGV PKGV VG UVGTM QPVYKMMC
XIITMYCTVKGTGP 5GNGEVKG KP FG TKEJVKRTRERVEYRIG TGN FG\G GWXGNU JQRGNKLM NCPINCOGTJC
FQGP XGTFYKLPGP #NU FG\G FCP OCCT IGGPICGGPNGKPBRIPUGV YGGT QR FGP XQQTITQPF VTGFGP JGV \
NCPIG WKGT FCP MCP FG\G TKEJVKPI \GGT GIERDGHQPFCCP JGV WKVGTNKLM FGT $NCCTMQRRGP

W $TGGF WKGT XNCM XCP QPFGTGP OGV TGEIKIQGBWEBCFRE URGPGP \KGFCCT JGV KFGCCN XCP |
SNCCTMQRHQMMGT &CV CN FG\G QPFGTFGFGHP KRPQPS YKVRIGREQWFKFRQV GNMCCT OQGVGP
XQQTMQOGP DGJQGHYV YGN IGGP PCFGTG D@QQQIGRXORVKWYe/ KU YGN VQGNCCVDCCT XQQT P FKGT
OGV P UEJQHVJQQIVG XCP C %/ OCCT RGWDIML GGP FKVQ XCP E/ 'XGPGGPU KU GGP
DQTUVFKGRVG XCP %/ VQGNCCVDCCT XQRT CaRMEIGHXMQIVG OCCT VG IGTKPI YCPPGGT JGV
FKGT %/ JQQI KU 'XGP\QQ OGV FG JQQIVG KePRGIBV FG TQORGPIVG GP FG XGTUEJKNNGPFG
DTGGFVGOCVGP &GGN XQQT FGGN IGUEIQWYREWRPP&PGGCN PCFGTGP CNNGU VG \COGP OQGVGP
FGGNG@GBNMCPFGT RCUUGP

*GV #NIGOGGP XQQTMQOGP

*GV IGIGGNINIGOGGP XQOTMQ@GERY DKLPC PQI OGGT DGEPXNQGF FQQT FRGQRIAGFKRIIB

FCP FQQT FG JQGFCPKIJGKF FGT FGGNGP CH\QPFGTNKLM

*GV YCU FCP QQM IQGF IG\KGP XCP JGV UVCODGBMIBSEWRVGPUEIJCCN XGTIJQWFKPI CNIGOGGP

XQQTMQOGP GP QPVYKMMGNKPI JQQI CCP VEQDICEPORDMNKLMG FKGTGP JKGTXQQT VG UVGNNG
XQQT OCPPGNKLMG &G XGTFGTG QPFGTNKREBP XMERGEMEGT DQXGP XKPFGP KP FG KP FWRNQ
WKVIGYGTMVG RWPVGPUEJCCN <QPFGT VG DGPGTBRGENDIEBGT KU OCI VQEJ OGV XQNFQGPKPI

IGEQPUVCVGGTF FCV FWKFGNKLM XCNV QRRIGFOGTMEBVEBMNNKPI JGV VTGXGP JGERDAGQQTIG\GVGP

\QQ VG FQGP \KLP FCV\G YGTMV KP FG NIGL.RXGPXGR I5V V[RG









