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&GT�$KNFWPIUDGITKHH�JCV�UGKPGP�MNCTGP�)GJCNV�WPF�UGKPG�KFGPVK�
HK\KGTDCTG�$GFGWVWPI�XGTNQTGP��5Q�MÌPPVG�OCP�GKPG�$GUVCPFU�
CWHPCJOG�FGT�PCEJ������IGHÒJTVGP�&KUMWUUKQPGP�ÒDGT�$GFGW�
VWPI� WPF� +PJCNV�� #DNGJPWPI� WPF� #M\GRVCP\� FGU� $KNFWPIUDG�
ITKHHU� MWT\� \WUCOOGPHCUUGP��&GPPQEJ� KUV� FGT� $GITKHH� $KNFWPI
KO� CNNIGOGKPGP� YKG� KO� RWDNK\KUVKUEJGP� 5RTCEJIGDTCWEJ� WPF
��PCEJ�YKG�XQT���KO�YKUUGPUEJCHVNKEJGP�&KUMWTU�CW­GTQTFGPVNKEJ
RT·UGPV�� 'TUV� WPN·PIUV� JCV� GKPGT� FGT� DGMCPPVGUVGP� FGWVUEJGP
'T\KGJWPIUYKUUGPUEJCHVNGT�� *CTVOWV� XQP� *GPVKI�� GKPG� /QPQ�
ITCRJKG�\WO�6JGOC�$KNFWPI�XQTIGNGIV�
&CTOUVCFV�������

*CPPC�-KRGT��FKG�#WVQTKP�FKGUGT�1NFGPDWTIGT�7PKXGTUKV·VUTGFG�
PKOOV� DGKFG� 5CEJXGTJCNVG�� 2T·UGP\� KO� 5RTCEJIGDTCWEJ� WPF
MQPVTQXGTUG� KPJCNVNKEJG� &GWVWPI�� \WO� #WUICPIURWPMV� XQP
ªDGTNGIWPIGP��FKG�GKPGO�URG\KGNNGP�#URGMV�FGT�#WUGKPCPFGT�
UGV\WPI�OKV�FGO�$KNFWPIUDGITKHH�IGYKFOGV� UKPF��FGO� HGOKPK�
UVKUEJGP��<WP·EJUV�IGJV�FKG�#WVQTKP�CWH�FGP�$KNFWPIUDGITKHH�CNU
&GWVWPIUOWUVGT� GKP� WPF�WOTGK­V� MWT\� UGKPG� 4GNGXCP\� KP� FGT
2·FCIQIKM��0CEJ�GKPGT�-N·TWPI�FGUUGP��YCU�UKG�WPVGT�(GOKPKU�
OWU� XGTUVGJV�� IGJV� *CPPC� -KRGT� �� WPVGT� JKUVQTKUEJ�U[UVGOCVK�
UEJGT�2GTUGRMVKXG���CWH�FKG�KP�FGT�.KVGTCVWT�CP\WVTGHHGPFGP�#P�
U·V\G� HGOKPKUVKUEJGT�-TKVKM� CO�$KNFWPIUDGITKHH� GKP��&KGUG�#WU�
HÒJTWPIGP�FKGPGP� KJT� W�� C�� FC\W�� (QTOGP�FGT�#PGKIPWPI�FGU
$KNFWPIUDGITKHHU�HÒT�FGP�$GTGKEJ�FGT�'TYCEJUGPGP��WPF�9GKVGT�
DKNFWPI�CWH\W\GKIGP��5KG�WPVGTUEJGKFGV�FCDGK�FKFCMVKUEJG�<KGN�
UGV\WPIGP�� OKV� FGPGP� XGTUWEJV� YGTFGP� UQNN�� ÒDGT� FCU� )G�
UEJNGEJVGTXGTJ·NVPKU� KP� FGT�9GKVGTDKNFWPIUCTDGKV� KP� GKP� PGWGU
)GURT·EJ�ÒDGT�FGP�$KNFWPIUDGITKHH�\W�MQOOGP��#PUEJNKG­GPF
HTCIV� -KRGT� PCEJ�OÌINKEJGP�&KNGOOCVC� KP� FGT� HGOKPKUVKUEJGP
#TIWOGPVCVKQP�� WO� OÌINKEJG� /K­XGTUV·PFPKUUG� CWU\WMNCO�
OGTP�� WPF� UEJNKG­V� KJTGP� )GFCPMGPICPI� OKV� DKNCP\KGTGPFGP



ªDGTNGIWPIGP�\WO� 'TVTCI �GKPGT�HGOKPKUVKUEJ�KPURKTKGTVGP�#WU�
GKPCPFGTUGV\WPI�OKV�FGO�$KNFWPIUDGITKHH�

$GKO�XQTNKGIGPFGP�6GZV�JCPFGNV�GU�UKEJ�WO�FKG�8QTNGUWPI��FKG
*CPPC�-KRGT�CWU�#PNC­�FGT�ªDGTPCJOG�FGT�7PKXGTUKV·VURTQHGU�
UWT�HÒT�5EJWNR·FCIQIKM�OKV�FGO�5EJYGTRWPMV�6JGQTKG�WPF�2TC�
ZKU�FGU�5GMWPFCTDGTGKEJGU��� KO�(CEJDGTGKEJ���2·FCIQIKM�FGT
%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI�KO�&G\GODGT�����
IGJCNVGP�JCV�

1NFGPDWTI��KO�,CPWCT����� 2TQH��&T��(TKGFTKEJ�9��$WUEJ
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(GOKPKUOWU�WPF�$KNFWPIUDGITKHH

'KPG�MTKVKUEJG�#WUGKPCPFGTUGV\WPI

$KNFWPI���GKP�UKEJ�YCPFGNPFGU�&GWVWPIUOWUVGT!

&GT� )GTOCPKUV� )GQTI� $QNNGPDGEM� CPCN[UKGTV� KP� UGKPGO� $CPF
$KNFWPI� WPF� -WNVWT � FKG� YKFGTURTÒEJNKEJG� 8GTYGPFWPIUIG�
UEJKEJVG�XQP� $KNFWPI �CNU�&GWVWPIUOWUVGT�WPF�XGTYGKUV�FCT�
CWH��FC­�FKG�UGOCPVKUEJG�7PDGUVKOOVJGKV�FKGUGU�$GITKHHU�ÒDGT
NCPIG�<GKV�UGKPG�MQOOWPKMCVKXG�9KTMWPI�GTJÌJVG� 
���������
H��

'U�IGJÌTV�
������YKG�FKG�+PUVKVWVKQPCNKUKGTWPI�WPF�FGT�MQOOW�
PKMCVKXG� 'THQNI� DGNGIGP�� KP� FGP� <WUCOOGPJCPI� GKPGT� /Q�
FGTPKUKGTWPI�� FKG� CNU� #WHNÌUWPI� FGT� UV·PFKUEJ�CITCTKUEJGP
WPF� #WHUVKGI� FGT� DÒTIGTNKEJ�MCRKVCNKUVKUEJGP� )GUGNNUEJCHV
WPKXGTUCNIGUEJKEJVNKEJG�<ÒIG�CWHYGKUV��FKG�CDGT�CWEJ�URG\K�
HKUEJ� FGWVUEJG� <ÒIG� GTMGPPGP� N·­V�� YCU� FKG� 5VCCVUDKNFWPI
WPF� FKG� 6T·IGTUEJKEJVGP�� FKG� RQNKVKUEJG� 2CTVK\KRCVKQP� WPF
KJTGP�DGUEJNGWPKIVGP�8GTNCWH�DGVTKHHV�� 
����� 'U� UGK� FCTCP� GTKP�
PGTV�� $KNFWPI �WPF� -WNVWT �FTÒEMGP�GTJÌJVG� +PFKXKFWCNKUKG�
TWPIUCPURTÒEJG� CWU�� RTKXKNKIKGTGP� FKG� .GKUVWPI�� PKEJV� FKG
*GTMWPHV�� GPVYGTVGP� TGNKIKÌUG�&GWVWPIUOQPQRQNG� WPF� NGJ�
PGP� FGP� &KTKIKUOWU� FGU� CDUQNWVKUVKUEJGP� /CUEJKPGPUVCCVU
CD��+JT�.GKVDKNF�KUV�FGT�UKEJ�UGNDUVXGTXQNNMQOOGPFG��UGNDUVV·�
VKIG� WPF� UGNDUVXGTCPVYQTVNKEJG�� KP� IGKUVKIGT� YKG� OCVGTKGNNGT
*KPUKEJV�HTGKG�/GPUEJ��
�����-QP\GRVWGNN�KUV�FCU�$KNFWPIUKFGCN
JQEJITCFKI� KPFKXKFWCNKUVKUEJ��<WINGKEJ�CDGT� DG\KGJV� GU� UKEJ
��-QORQUKVC�YKG� /GPUEJGPDKNFWPI �� 0CVKQPCNDKNFWPI � 
����
NCUUGP�FKGU�GTMGPPGP���CWH�WPKXGTUGNNG�<WUCOOGPJ·PIG��CWH
/GPUEJJGKV�� 0CVKQP�� 5VCCV�� &COKV� KUV� UEJQP� CWH� FGT� 'DGPG
FGT� UGOCPVKUEJGP� 5GNDUVFGWVWPI� GKPG� U[ODQNKUEJG� 8GTIG�
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UGNNUEJCHVWPI�CPIGURTQEJGP��FKG�OKV�FGT�*CNVWPI�FGU�GKP\GN�
PGP� \W� GKPGO� PGWGP�� PKEJV� OGJT� UV·PFKUEJ�RCTVKMWNCTGP
)CP\GP�KP�$G\KGJWPI�IGUGV\V�YKTF �
$QNNGPDGEM������������

$QNNGPDGEM�\GKIV��FC­�FGT�$KNFWPIUDGITKHH�KO����������WPF����
,CJTJWPFGTV�OKV�WPVGTUEJKGFNKEJGP�WPF�YKFGTURTÒEJNKEJGP�)G�
JCNVGP�CWHIGNCFGP�YWTFG�WPF�PCEJ�FGO�<YGKVGP�9GNVMTKGI�CNU
KPVGITKGTGPFGU� &GWVWPIUOWUVGT� XGTHKGN�� )GIGPY·TVKI� UGK� $KN�
FWPI� \YCT� PQEJ� KO� RWDNK\KUVKUEJ�RQNKVKUEJGP� 5RTCEJIGDTCWEJ
RT·UGPV��CDGT�GU�NGKVG���CNU�CNNIGOGKPGU�&GWVWPIUOWUVGT���PKEJV
OGJT� 9CJTPGJOWPIGP�� JGNHG� PKEJV� OGJT� DGKO� 8GTCTDGKVGP
XQP�'THCJTWPIGP�WPF�OQVKXKGTG� MCWO�PQEJ� KPFKXKFWGNNG� QFGT
MQNNGMVKXG�8GTJCNVGPYGKUGP�

&CU�DG\KGJWPIUTGKEJG�8GTJ·NVPKU� XQP� URTCEJNKEJGT�4GRT·UGP�
VCVKQP� WPF� IGUGNNUEJCHVNKEJGT� -QPUVGNNCVKQP� KUV� OKV� FGO� 'PFG
FGU� $KNFWPIUDÒTIGTVWOU� CWHIGMÒPFKIV � 
$QNNGPDGEM� �����
�����

*GWVG�YGTFGP���WPVGT�$GTWHWPI�CWH� $KNFWPI ���-QP\GRVG�CPIG�
DQVGP��FKG�GKPG�)GUCOV\WUV·PFKIMGKV�HÒT�UKEJ�TGMNCOKGTGP��XQT�
PGJONKEJ�KP�MWNVWTMTKVKUEJGT�QFGT�MQORGPUCVQTKUEJGT�#DUKEJV�

&GT�$KNFWPIUDGITKHH�KP�FGT�2·FCIQIKM

+P�FGT�2·FCIQIKM�JCV�GU�PCEJ�FGO�<YGKVGP�9GNVMTKGI�-QPLWPM�
VWTGP�FGT�#DNGJPWPI�WPF�FGT�#M\GRVCP\�FGU�$KNFWPIUDGITKHHU
IGIGDGP��FKG�KEJ�PWT�MWT\�WOTGK­GP�YKNN��0CEJ������YKTF�\W�
P·EJUV�CWH�FGP�$KNFWPIUDGITKHH�TGMWTTKGTV��6JGQFQT�.KVV�XGTUVCPF
CNU�)TWPFEJCTCMVGTKUVKMC�FGT�$KNFWPI�FKG� #WUGKPCPFGTUGV\WPI
OKV�FGO�#PFGTGP��FKG�$GIGIPWPI�OKV�FGO�FGO�+EJ�(TGOFGP�
FCU�#WUJCNVGP�FGT�9KFGTURTÒEJNKEJMGKV��FCU� .GDGP� KP�#PVKPQ�
OKGP � 
.KVV��\KV��PCEJ�/GP\G������������� .KVV� FGWVGVG�$KNFWPI
CNU� GKPGP� 2TQ\G­�� KP� FGO� FGT�/GPUEJ� \WT� 6TCFKVKQP� 5VGNNWPI
PGJOG��UKG�MTKVKUEJ�UKEJVG�WPF�UKEJ�CPGKIPG��UKEJ�CDGT�\WINGKEJ
KP� FGT� #WUGKPCPFGTUGV\WPI�OKV� FGT�9GNV� WPF� UKEJ� UGNDUV� DG�
Y·JTG�
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+P�FGP���GT� ,CJTGP�YKTF�FGT�$KNFWPIUDGITKHH�MTKVKUKGTV�� 'U�YKTF
DGO·PIGNV��FC­�GT� CWHITWPF� UGKPGT�JKUVQTKUEJGP�*GTMWPHV�WPF
FGT� KJO� GKIGPGP� OGVCRJ[UKUEJGP� +ORNKMCVKQPGP� DGNCUVGV� UGK�
FGTLGPKIG��FGT�KJP�XGTYGPFG��UGV\G�UKEJ�FGU�+FGQNQIKGXGTFCEJ�
VGU� CWU� 
XIN�� /GP\G� ������ ������ $KNFWPI� UGK� GKP� JKUVQTKUEJ
ÒDGTJQNVGT� WPF� HÒT� FKG� R·FCIQIKUEJGP�#WHICDGP� GKPGT� FGOQ�
MTCVKUEJGP�)GUGNNUEJCHV�WPIGGKIPGVGT�$GITKHH�

&GT�8GTUWEJ��KJP�FWTEJ�PGWG�.GKVQTKGPVKGTWPIGP�
\�$��9KUUGP�
UEJCHVUQTKGPVKGTWPI��.GTPGP��'OCP\KRCVKQP��-QORGVGP\��3WCNK�
HKMCVKQP��\W�GTUGV\GP��JCNH�PKEJV�YGKVGT�� +P�FGT�#WUGKPCPFGTUGV�
\WPI�WO�ÒDGTITGKHGPFG� <KGNMCVGIQTKGP� DTCEJ� GTPGWV� FKG� CNVG
2TQDNGOCVKM� WO� (TGKJGKV� WPF� *WOCPKV·V�� +PFKXKFWCNKV·V� WPF
5Q\KCNKV·V � KP� FGT� R·FCIQIKUEJGP� &KUMWUUKQP� CWH� 
9GJPGU
������ ������ #D� 'PFG� FGT� UKGD\KIGT� ,CJTG� 
XIN�� 2NGKPGU� �����
YWTFG�FCJGT�WO�FKG�0GWDGITÒPFWPI�FGU�$KNFWPIUDGITKHHU�IG�
TWPIGP�� GT�YKTF� CD�FGT�/KVVG� FGT� CEJV\KIGT� ,CJTG� XGTUV·TMV� KO
R·FCIQIKUEJGP� &KUMWTU� XGTYCPFV� 
XIN�� -NCHMK� ������ *CPU�
OCPP�/CTQV\MK� ����������� XQP� *GPVKI� ������ *�� )KGUGEMG
������� <WINGKEJ� XGTNKGTV� FGT� $KNFWPIUDGITKHH� UGKPG� -QPVWT�� GT
UGV\V�UKEJ�CWU�XGTUEJKGFGPGP�8GTUCV\UVÒEMGP�\WUCOOGP�

&KGLGPKIGP��FKG�KJP�RQUKVKX�MQPPQVKGTGP��XGTYGKUGP�CWH�UGKPGP
�� KPFKXKFWGNNG�WPF�IGUGNNUEJCHVNKEJG�'OCP\KRCVKQP�WPF�2CTVK\K�
RCVKQP� HWPFKGTGPFGP� �� )GJCNV�� 5Q� DGVQPV� -NCHMK�� FC­� KO� $KN�
FWPIUDGITKHH�FKG�<GPVTCNKFGG�FGT�#WHMN·TWPI��FKG�-CPV�CNU�#WU�
ICPI� FGU� /GPUEJGP� CWU� UGNDUVXGTUEJWNFGVGT� 7POÒPFKIMGKV
HC­VG��CWHIGJQDGP�UGK�� #PURTWEJ�WPF�/ÌINKEJMGKV�LGFGU�/GP�
UEJGP��\WT�5GNDUVDGUVKOOWPIUH·JKIMGKV�\W�IGNCPIGP��YGKVGTJKP
FGT� )GFCPMG� XQO� 4GEJV� LGFGU� /GPUEJGP� CWH� R·FCIQIKUEJ
WPVGTUVÒV\VG� 'PVHCNVWPI� CNNGT� UGKPGT�/ÌINKEJMGKVGP� 
������YGKVGT�
JKP�KUV�MQPUVKVWVKX�
�����FKG�ªDGT\GWIWPI��FC­�FKG�'PVHCNVWPI�FGT
8GTPWPHVH·JKIMGKV� KP� LGFGO�/GPUEJGP� \WINGKEJ� FKG� /ÌINKEJ�
MGKV� GTÌHHPGV��FC­�FKG�/GPUEJGP� KO�XGTPWPHVIGO·­GP�/KVGKP�
CPFGT�5RTGEJGP�WPF� �&KUMWVKGTGP�WPF� KO� TGHNGZKXGP�8GTCTDGK�
VGP�KJTGT�'THCJTWPIGP�GKPG�HQTVUEJTGKVGPFG�*WOCPKUKGTWPI�KJTGT
IGOGKPUCOGP� .GDGPUDGFKPIWPIGP� WPF� GKPG� XGTPÒPHVKIG� )G�
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UVCNVWPI� KJTGT� IGUGNNUEJCHVNKEJ�RQNKVKUEJGP� 8GTJ·NVPKUUG� GTTGK�
EJGP�� WPDGITÒPFGVG� *GTTUEJCHV� CDDCWGP� WPF� KJTG� (TGKJGKVU�
URKGNT·WOG�XGTITÌ­GTP�MÌPPGP �
-NCHMK�����������

&CIGIGP� YGTFGP� XQP� GJGT� MQPUGTXCVKX� QTKGPVKGTVGP� #WVQTGP

\�$��4GJHWU������� ��WPVGT�4ÒEMITKHH� CWH�FGP�$KNFWPIUDGITKHH� �
FKG�#WUYKTMWPIGP�FGT�$KNFWPIUTGHQTO�MTKVKUEJ�UMK\\KGTV�� R·F�
CIQIKUEJG�+NNWUKQPGP �
*��)KGUGEMG�������GPVNCTXV��FKG�$GHGUVK�
IWPI�FGU� FTGKINKGFTKIGP� 5EJWNU[UVGOU� WPF� FKG�9KGFGTJGTUVGN�
NWPI�FGU�)[OPCUKWOU�CNU�'NKVGUEJWNG�IGHQTFGTV��GKPG�MWNVWTGNNG
'TPGWGTWPI�FGT�)GIGPYCTV�CWU�FGO�)GKUV�'WTQRCU�GTJQHHV�WPF
FC\W� FKG� 9KGFGTGKPUGV\WPI� GKPGU� $KNFWPIUMCPQPU� XGTNCPIV�
9GPP�FCDGK�CWH�/·FEJGP�WPF�(TCWGP�GKPIGICPIGP�YKTF��FCPP
OKV� FGO� <KGN� FGT� #DYGJT� GKPGT� 3WQVGPFGOQMTCVKG � D\Y�
GKPGT� #WUNKGHGTWPI� FGT� 5EJWNG� CP� )TWRRGPKPVGTGUUGP �� 5Q
YCTPV� 4GJHWU� CWEJ� XQT� GKPGT� 5GZWCNKUKGTWPI�(GOKPKUKGTWPI
D\Y�� /QTCNKUKGTWPI �FGT�&KUMWTUG�KP�&GWVUEJNCPF�
���������
H��WPF�DGMNCIV�FKG�+PHNCVKQPKGTWPI�XQP�6JGOGP�WPF�(·EJGTP�KP
FGT�I[OPCUKCNGP�1DGTUVWHG�WPF�FCOKV�GKP�DGNKGDKIGU�� UWDLGM�
VKXGU�%WTTKEWNWO �

5KEJVGV�OCP� FKG� R·FCIQIKUEJG�&KUMWUUKQP�� UQ�OW­�OCP� $QN�
NGPDGEM�\WUVKOOGP��&GT�$KNFWPIUDGITKHH�JCV�UGKPGP�MNCTGP�)G�
JCNV�XGTNQTGP��'T�MCPP�OKV� XKGNH·NVKIGP� +PJCNVGP�CWHIGHÒNNV�YGT�
FGP�

9CU�KUV�(GOKPKUOWU!

(GOKPKUOWU� KUV�GKPG�RQNKVKUEJG�$GYGIWPI��FKG�XQP�GKPGT�/KP�
FGTJGKV�TCFKMCNGT�(TCWGP�
WPF�/·PPGT��IGVTCIGP�YKTF��FKG�UKEJ
FWTEJ� GKIGPGU� 5RTGEJGP�� 5EJTGKDGP�� RQNKVKUEJGU�*CPFGNP� WPF
1TICPKUKGTGP� GKPG� ÌHHGPVNKEJG� 5VKOOG� XGTUEJCHHGP�� (GOKPKUVK�
UEJGU�&GPMGP� ICD� GU� KP�#PU·V\GP� UEJQP� KP� FGT� 4GPCKUUCPEG�
YQ�GU�\W�GKPGT�#WHNKUVWPI�YGKDNKEJGT�-QT[RJ·GP�KP�-WPUV�WPF
9KUUGPUEJCHV�MCO�WPF�YQ�FKG�6GKNPCJOG�XQP�(TCWGP�CO�RJK�
NQUQRJKUEJGP� &KUMWTU� OÌINKEJ� YCT� 
XIN�� 5EJKGDKPIGT� �����
������+P�FGP�CNU� 3WGTGNNGU�FGU�(GOOGU �DGMCPPVIGYQTFGPGP
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&KUMWTUGP�ICD�GU�GTUVG� HTCWGPHTGWPFNKEJG�2QUKVKQPGP�
\�$��XQP
%JTKUVKPG�FG�2K\CP� 
�������EC���������#PPC�/CTKC�XQP�5EJÒT�
OCPP�
������������#ITKRRC�XQP�0GVVGUJGKO�
�����������WPF
2QWNCKP�FG�NC�$CTTG�
�������������5R·VGUVGPU�UGKV�FGT�(TCP\ÌUK�
UEJGP� 4GXQNWVKQP�YWTFG� KP� KOOGT� PGWGP� 5EJÒDGP� HGOKPKUVK�
UEJGU�+FGGPIWV�CTVKMWNKGTV��(GOKPKUVKPPGP�VTWIGP�FC\W�DGK��FC­
FKG� (TCWGPHTCIG �KO����������WPF�����,CJTJWPFGTV�KP�DGUVKOO�
VGP� #DUV·PFGP� \WO� )GIGPUVCPF� ÌHHGPVNKEJGT� &KUMWUUKQPGP
YWTFG��(GOKPKUOWU�\KGNV�CWH�FKG�ªDGTYKPFWPI�FGT�$GPCEJVGKNK�
IWPI�FGT�(TCW��CWH�FKG�*GTUVGNNWPI�XQP�)NGKEJJGKV�WPF�CWH�GKPG
-WNVWTTGXQNWVKQP �OKV� FGO� <KGN� GKPGT�9GTVUEJ·V\WPI� YGKDNK�
EJGT�5KEJVYGKUGP�WPF�9GTVG�

'PFG�FGU�����WPF�KO�DGIKPPGPFGP�����,CJTJWPFGTV�IKPI�GU�FGP
(TCWGP�WO�HQNIGPFG�2TQDNGOG�

• 7PVGT� RQNKVKUEJGT� 2GTURGMVKXG� YWTFGP� INGKEJG� 4GEJVG� HÒT
(TCWGP�GKPIGHQTFGTV��1N[ORG�FG�)QWIGU� 
�����������YCT
GKPG�FGT�GTUVGP��FKG�FKG�/GPUEJGPTGEJVG�HÒT�FCU�YGKDNKEJG
)GUEJNGEJV�GKPMNCIVG�
�������KO�UR·VGP�����WPF�HTÒJGP����
,CJTJWPFGTV�YWTFG�KOOGT�YKGFGT�FCU�9CJNTGEJV�HÒT�(TCWGP
IGHQTFGTV�

• 7PVGT� LWTKUVKUEJGT� 2GTURGMVKXG�YWTFG�FKG�#DJ·PIKIMGKV�FGT
(TCWGP� KP� FGT� 'JG�� FCU� 'PVUEJGKFWPIUTGEJV� FGU� /CPPGU
ÒDGT�IGOGKPUCOG�'JGDGNCPIG��UGKP�0WV\WPIU��WPF�8GTYCN�
VWPIUTGEJV� ÒDGT� FCU� 'KIGPVWO� UGKPGT� (TCW� WPF� FCU� CWU�
UEJNKG­NKEJ� FGO� /CPPG� CPGTMCPPVG� 'NVGTPTGEJV� MTKVKUKGTV�
#W­GTFGO�YWTFG�FKG�'TNGKEJVGTWPI�FGT�5EJGKFWPI�XGTNCPIV�
&CU�7PTGEJV�IGIGPÒDGT� NGFKIGP�/ÒVVGTP�WPF�WPGJGNKEJGP
-KPFGTP�YWTFG�MTKVKUKGTV�

• 7PVGT� YKTVUEJCHVNKEJGT� 2GTURGMVKXG� YWTFGP� /ÌINKEJMGKVGP
HÒT�FKG�8GTDGUUGTWPI�FGT�'TYGTDUV·VKIMGKV�XQP�(TCWGP�GTÌT�
VGTV�WPF�DGUQPFGTG�5EJWV\TGEJVG�HÒT�(TCWGP�WPF�-KPFGT�GKP�
IGMNCIV� 
8GTDQV�FGT�0CEJVCTDGKV�� 'KPHÒJTWPI�FGU�#EJVUVWP�
FGPVCIGU�� 'KPUVGNNWPI� XQP� (CDTKMKPURGMVQTKPPGP�� WPF� INGK�
EJG�.ÌJPG�HÒT�(TCWGP�WPF�/·PPGT�IGHQTFGTV�
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• 7PVGT�UQ\KCN��WPF�UGZWCNRQNKVKUEJGT�2GTURGMVKXG�YWTFGP�(TC�
IGP�FGT�)GDWTVGPMQPVTQNNG��FGT�8GTDTGKVWPI�XQP�/GVJQFGP
WPF�/KVVGNP�FGT�'ORH·PIPKUXGTJÒVWPI��FGT�#DUEJCHHWPI�FGU
h�����WPF�/ÌINKEJMGKVGP�FGT�4GIGNWPI�FGT�2TQUVKVWVKQP�GT�
ÌTVGTV�� #W­GTFGO�YWTFG� ÒDGT� UGZWGNNG� )GYCNV� IGIGPÒDGT
/·FEJGP�WPF�(TCWGP�FKUMWVKGTV��+O�-QPVGZV�NGDGPUTGHQTOG�
TKUEJGT� $GUVTGDWPIGP� YWTFG� FKG� 6[TCPPGK� FGT� /QFG� WPF
FGU�-QTUGVVU�IGIGK­GNV�

• 7PVGT�OQTCNKUEJGT�2GTURGMVKXG�YWTFG�FKG�UGZWGNNG�&QRRGN�
OQTCN� MTKVKUKGTV� WPF� HÒT� FKG� 8GTDGUUGTWPI� FGT�OQTCNKUEJGP
5VCPFCTFU�FGT�)GUGNNUEJCHV�RN·FKGTV��5Q�YWTFG�GKPG�8GTDGU�
UGTWPI� FGU� 5VCVWU� NGFKIGT� /ÒVVGT� WPF� WPGJGNKEJGT� -KPFGT
IGHQTFGTV� WPF� TGEJVNKEJG� WPF� UQ\KCNG� #PGTMGPPWPI� CW­GT�
GJGNKEJGT�$G\KGJWPI�GTYCTVGV�
XIN��-·RRGNK�������

&KG�XGTUEJKGFGPGP�5VTÌOWPIGP�FGT�DÒTIGTNKEJGP�(TCWGPDGYG�
IWPI�FGU�����WPF�HTÒJGP�����,CJTJWPFGTVU�MÌPPGP�JQN\UEJPKVV�
CTVKI�KP�\YGK�4KEJVWPIGP�WPVGTUEJKGFGP�YGTFGP�

&KG� GICNKV·TG� 4KEJVWPI� DGVQPVG� FKG� )NGKEJJGKV� WPF� 8GTPWPHV�
DGICDWPI�FGT�/GPUEJGP�DGKFGTNGK�)GUEJNGEJVU�WPF�\KGNVG�FCT�
CWH�� FKG� RQNKVKUEJG�� TGEJVNKEJG�� UQ\KCNG�� ÌMQPQOKUEJG� WPF� DKN�
FWPIURQNKVKUEJG�$GPCEJVGKNKIWPI�XQP�/·FEJGP�WPF�(TCWGP�\W
ÒDGTYKPFGP��#WH�FGO�*KPVGTITWPF�GKPGT�1TKGPVKGTWPI�CP�0C�
VWTTGEJVUMQP\GRVKQPGP�WPF� CP� CPIGNU·EJUKUEJGP� 4GEJVUCWHHCU�
UWPIGP�YWTFG�FKG�6GKNJCDG�FGT�(TCWGP� KP� CNNGP�IGUGNNUEJCHVNK�
EJGP�$GTGKEJGP�GKPIGHQTFGTV��$KNFWPI�UQNNVG�FCDGK�FKG�(WPMVKQP
\WMQOOGP��/·FEJGP�WPF�(TCWGP�ÒDGT� KJTG�4GEJVG� CWH\WMN·�
TGP� WPF� FGTGP� 8GTYKTMNKEJWPI� GKP\WHQTFGTP�� 5GJT� QHV� YWTFG
FCTCWH�QTKGPVKGTV��FC­�UKEJ�/·FEJGP�WPF�(TCWGP�
WPF�PKEJV�FKG
)GUGNNUEJCHV��XGT·PFGTP�OÒ­VGP��5KG�UQNNVGP�UKEJ�FKG�(GTVKIMGK�
VGP� FGT� ,WPIGP� WPF� /·PPGT� CPGKIPGP�� UKEJ� FGT� FQOKPCPVGP
O·PPNKEJGP�-WNVWT�CPRCUUGP��PGWG�(·JKIMGKVGP�CWUDKNFGP�WPF
KJTG� #ODKVKQPGP� ·PFGTP�� &GT� 1TKGPVKGTWPIUOC­UVCD� YCT� FKG
(TCW� CNU� 5VCCVUDÒTIGTKP�� (GOKPKUVKUEJGU�&GPMGP�YCT� QTKGPVKGTV
CP�RQNKVKUEJ�NGIKUNCVKXGP�/C­UV·DGP�
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&KG�FWCNKUVKUEJ�QTKGPVKGTVG�4KEJVWPI�YCT�XQO�)GFCPMGP�RQNC�
TKUKGTVGT�)GUEJNGEJVUEJCTCMVGTG�� WPVGTOCWGTV� XQP� GKPGT� CWUIG�
DCWVGP�)GUEJNGEJVGTRJKNQUQRJKG�
XIN��(TCKUUG��������DGUVKOOV�
/·PPGTP� WPF� (TCWGP� YWTFGP� XQPGKPCPFGT� CDIGITGP\VG�9KT�
MWPIUDGTGKEJG�\WIGUEJTKGDGP��YQDGK�FKG�(TCWGP�CWH�2TKXCVJGKV
XGTYKGUGP� DNKGDGP�� Y·JTGPF� FKG� /·PPGT� INGKEJGTOC­GP� FGP
<WICPI�\W�'TYGTDUNGDGP�WPF�¤HHGPVNKEJMGKV�YKG�2TKXCVJGKV�JCV�
VGP�� #WUIGJGPF� XQP� GKPGT� $GUEJTGKDWPI� FGT� 8GTUEJKGFGPJGKV
XQP� (TCWGP� WPF� /·PPGTP� YWTFG� FKG� $GFGWVWPI� YGKDNKEJGT
$GKVT·IG� \WT� -WNVWT� JGTCWUIGUVGNNV� WPF� GKPG� GKIGPG� $KNFWPIU�
MQP\GRVKQPGP� HÒT� /·FEJGP� WPF� (TCWGP� GPVYKEMGNV�� $KNFWPI
UQNNVG� UKG� DGH·JKIGP�� IGKUVKIG� /ÒVVGTNKEJMGKV � \W� NGDGP�� KJTG
YGKDNKEJG�-WNVWTCWHICDG �\W�ÒDGTPGJOGP�WPF�FGT� UQ\KCNGP
2HNKEJV� FGT� JÌJGTIGUVGNNVGP� (TCW � 
5Q\KCNOKUUKQP�� PCEJ\WMQO�
OGP��&KG�DÒTIGTNKEJG�(TCWGPDGYGIWPI�YQNNVG�FWTEJ�GKPGP�DG�
UQPFGTGP�YGKDNKEJGP� -WNVWTGKPHNW­� FKG� 8GTDGUUGTWPI� FGT�)G�
UGNNUEJCHV� DGYKTMGP�� &CU� -QP\GRV� FGT� IGKUVKIGP� /ÒVVGTNKEJ�
MGKV � YCT� FCOKV� XGTMPÒRHV�� HÒT� (TCWGP� YGKDNKEJG� $GTWHUHGNFGT
\W�GTUEJNKG­GP�WPF�CWU\WYGKVGP� 
\�$��CNU�5Q\KCNCTDGKVGTKPPGP�
.GJTGTKPPGP�� )GYGTDGCWHUKEJVUDGCOVKPPGP�� 2QNK\GKDGCOVKP�
PGP���T\VKPPGP���$GTWHUV·VKIG�(TCWGP�UQNNVGP�\WT�8GTUKVVNKEJWPI
FGT� )GUGNNUEJCHV� DGKVTCIGP�� (GOKPKUVKUEJGU� &GPMGP� YCT� CP
GVJKUEJGP�WPF�UQ\KCNGP�/C­UV·DGP�QTKGPVKGTV� 
XIN��6QTPKGRQTVJ
������-QGREMG�������%NGOGPU�������-·RRGNK�������

&KG�RTQNGVCTKUEJG�(TCWGPDGYGIWPI�IKPI�FCXQP�CWU��FC­�PKEJV
FGT� )GIGPUCV\� \YKUEJGP� /·PPGTP� WPF� (TCWGP�� UQPFGTP� FGT
\YKUEJGP�FGP�#TDGKVGTHTCWGP�WPF� �O·PPGTP�WPF�FGO�-CRKVCN
FGT�GPVUEJGKFGPFG�UGK��5KG�\KGNVG�PKEJV�CWH�9QJNV·VKIMGKV��UQP�
FGTP� CWH� 5GNDUVJKNHG�� PKEJV� CWH� $GXQTOWPFWPI�� UQPFGTP� CWH
5GNDUVGT\KGJWPI� WPF� 5GNDUVUEJWNWPI�� 5KG� IKPI� XQP� FGT� 6JGUG
CWU�� FC­� GU� MGKPG� XQP� FGT� 0CVWT � HGUVIGNGIVG� YGKDNKEJG� $G�
UVKOOWPI � IGDG�� FKG� IGUGNNUEJCHVNKEJG� 5VGNNWPI� FGT� (TCW� UGK
JKUVQTKUEJ�DGFKPIV� WPF� CDJ·PIKI� XQP�FGP�2TQFWMVKQPUXGTJ·NV�
PKUUGP��&KG� KPFWUVTKGNNG� 2TQFWMVKQP� UEJCHHG� FKG� 8QTCWUUGV\WP�
IGP�HÒT�FKG�'OCP\KRCVKQP�FGT�(TCW��OCEJG�UKG�FQEJ�FKG�*CWU�
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RTQFWMVKQP�ÒDGTHNÒUUKI�WPF� UVCVV�FGUUGP�FKG�'TYGTDUCTDGKV�FGT
(TCW�GTHQTFGTNKEJ��&KG�'KPDG\KGJWPI�FGT�/·FEJGP�WPF�(TCWGP
KP� FKG� IGUGNNUEJCHVNKEJG� 2TQFWMVKQP� UGK� GKPG� YKEJVKIG� 8QTCWU�
UGV\WPI� HÒT� KJTG� $GHTGKWPI� CWU� RCVTKCTEJCNGT� $GXQTOWPFWPI
WPF�HÒT�FCU�'TNCPIGP�ÌMQPQOKUEJGT�5GNDUV·PFKIMGKV��'OCP\KRC�
VKQP�FGT�(TCWGP�UQNNVG�FWTEJ�6GKNJCDG�CP�FGT�#TDGKVGTDGYGIWPI
GTNCPIV�YGTFGP��(TCWGPDGHTGKWPI�YWTFG�CNU�6GKN�FGT�$GHTGKWPI
FGT� #TDGKVGTMNCUUG� XQO� -CRKVCNKUOWU� MQP\KRKGTV� 
XIN�� 6QT�
PKGRQTVJ�����������HH���$KNFWPI�\KGNVG���KO�4CJOGP�FKGUGU�2TQ�
ITCOOU���CWH�FKG�8GTOKVVNWPI�UQ\KCNKUVKUEJGT�'TMGPPVPKUUG�WPF
CWH�'KPUKEJVGP� KP�FKG�(WPMVKQPUOGEJCPKUOGP�FGT�)GUGNNUEJCHV
WPF�DG\QI�UKEJ�CWEJ�CWH�FKG�DGUQPFGTG�5KVWCVKQP�FGT�#TDGKVGT�
HTCWGP�� &CPGDGP� ICD� GU� XCVGTN·PFKUEJG� WPF� MQPHGUUKQPGNNG
(TCWGPXGTGKPG�
XIN��-QGREMG�������

(GOKPKUVKUEJG� 2QUKVKQPGP� FGT� PGWGP� 
\YGKVGP�� (TCWGPDGYG�
IWPI�� FKG� \GKVNKEJ� UGKV� FGP� UKGD\KIGT� ,CJTGP� FGU� ���� ,CJTJWP�
FGTVU� HQTOWNKGTV� YGTFGP�� PGJOGP� GKPKIG� 5VT·PIG� FGT� GTUVGP
(TCWGPDGYGIWPI� CWH�� 5KG� \KGNGP� CWH� FKG� &WTEJUGV\WPI� FGU
)NGKEJJGKVURTKP\KRU�
\�$��INGKEJGT�.QJP�HÒT�INGKEJG�#TDGKV��INGK�
EJG�#WUDKNFWPIU��WPF�#WHUVKGIUEJCPEGP��#DUEJCHHWPI�FGT�&KU�
MTKOKPKGTWPI�DGK�5VGNNGPXGTICDG�WPF�-ÒPFKIWPI��FGT�&KUMTKOK�
PKGTWPI�KO�8GTUKEJGTWPIU��WPF�4GPVGPTGEJV�W�C�O����&CPGDGP
YKTF�\�$��FKG�-QPVTQNNG�ÒDGT�FGP�GKIGPGP�-ÌTRGT��FKG�ªDGTYKP�
FWPI�FGT�IGUEJNGEJVUURG\KHKUEJGP�#TDGKVUVGKNWPI�KP�FGT�(COKNKG
WPF�FGU� IGUEJNGEJVUURG\KHKUEJGP�4QNNGPXGTJCNVGPU�� FKG� 8GT·P�
FGTWPI� XQP� )GHÒJNUDG\KGJWPIGP� OKV� 7PVGTFTÒEMWPIUEJCTCM�
VGT�� GKP� 5WEJGP� PCEJ� #NVGTPCVKXGP� \WT� -NGKPHCOKNKG� WPF� \WT
*GVGTQUGZWCNKV·V�IGHQTFGTV�
XIN��5EJGPM�������������&KGUG�<KGN�
UGV\WPIGP�UKPF�GKPIGDWPFGP�KP�(QTOGP�GKPGU�CWVQPQOGP�<W�
UCOOGPUEJNWUUGU�XQP�(TCWGP�OKV�FGT�#DUKEJV��UKEJ�ÒDGT�'THCJ�
TWPIGP��5KEJVYGKUGP�WPF�2GTURGMVKXGP�\W�XGTUV·PFKIGP�

#WEJ�KP�FGT�PGWGP�(TCWGPDGYGIWPI�UVGJGP�UKEJ�GICNKV·TG�WPF
FWCNKUVKUEJG� 
FKHHGTGP\VJGQTGVKUEJG�� #PU·V\G� IGIGPÒDGT�� LG
PCEJFGO�� QD� GTMCPPVG� &KHHGTGP\GP� \YKUEJGP� /·FEJGP� WPF
,WPIGP� TGUR�� (TCWGP� WPF� /·PPGTP� CNU� #WUFTWEM� WPF� (QNIG
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ITWPFNGIGPFGT� $GPCEJVGKNKIWPI� KP� FGT� )GUGNNUEJCHV� QFGT� CNU
#WUFTWEM� HWPFCOGPVCNGT� 
DKQNQIKUEJ� QFGT� RU[EJQNQIKUEJ� GT�
MN·TVGT�� #PFGTUCTVKIMGKV �DGITKHHGP�YGTFGP� 
XIN��7GEMGT������
���HH��2KPN�������

&CU� VJGQTGVKUEJ�YKG�RQNKVKUEJ�DKU� JGWVG� HQNIGPTGKEJG�2CTC�
FQZQP�NKGIV�FCTKP��FC­�(TCWGP�FKG�)NGKEJJGKV�FGT�)GUEJNGEJ�
VGT� HQTFGTP� WPF� FCDGK� INGKEJ\GKVKI� CPFGTU� UKPF� WPF� CPFGTU
UGKP� YQNNGP� CNU� /·PPGT�� &COKV� IGTCVGP� (GOKPKUVKPPGP
\YCPIUN·WHKI� KP�GKPGP�-QPHNKMV� \YKUEJGP�FGO�#NNIGOGKPGP
WPF�FGO�$GUQPFGTGP��9GNEJG�'KIGPUEJCHVGP�UQNNGP�DGK�FGT
&GHKPKVKQP�KJTGU�RQNKVKUEJGP�5VCVWU�CWUUEJNCIIGDGPF�UGKP��FKG
FGU�)CVVWPIUYGUGPU�/GPUEJ� QFGT� FKG� FGU� YGKDNKEJGP� )G�
UEJNGEJVU! �
-·RRGNK�����������H�

-·RRGNK�UVGNNV�JGTCWU��FC­�GKP�GICNKV·TGU�-QP\GRV�UKEJ�YGKV�XQO
#NNVCIUNGDGP� FGT� (TCWGP� GPVHGTPV� WPF� FGO� (GOKPKUOWU� MGKPG
DTGKVG�$CUKU� XGTUEJCHHV�� FCU�FWCNKUVKUEJG�-QP\GRV�DGUKV\G�FGO�
IGIGPÒDGT� GKPG�MWNVWTMTKVKUEJG�5RTGPIMTCHV�� JCTOQPKUKGTG� CDGT
FKG�+PVGTGUUGPIGIGPU·V\G�\YKUEJGP�/·PPGTP�WPF�(TCWGP�

(GOKPKUVKUEJG�-TKVKM�CO�$KNFWPIUDGITKHH�WPF�FKG�(QTFGTWPI
PCEJ�GKPGT�XGTDGUUGTVGP�/·FEJGPDKNFWPI

+O�4CJOGP�VJGQTGVKUEJGT�&KUMWUUKQPGP�CWU�HGOKPKUVKUEJGT�2GT�
URGMVKXG�� YWTFGP� CNNIGOGKPG� $GITKHHG� FGT� 'T\KGJWPIU�� WPF

                                                            

� (GOKPKUVKUEJG�6JGQTKGCPU·V\G�KO�-QPVGZV�XGTUEJKGFGPGT�YKUUGPUEJCHV�
NKEJGT�&KU\KRNKPGP�CTVKMWNKGTGP�GKP�GOCP\KRCVQTKUEJGU�'TMGPPVPKUKPVGT�
GUUG��5KG�\KGNGP�CWH� GKPG� 'TMGPPVPKU� FGT� IGUGNNUEJCHVNKEJGP�1TICPKUC�
VKQP� FGU�)GUEJNGEJVGTXGTJ·NVPKUUGU�� 5KG�YQNNGP� IGUEJNGEJVUJKGTCTEJK�
UEJG�5VTWMVWTGP��FKG�OGKUV�\WWPIWPUVGP�XQP�(TCWGP�YKTMGP�� UKEJVDCT
OCEJGP�� (GOKPKUVKUEJG� 6JGQTKGCPU·V\G� FGWVGP� FKG� )GUGNNUEJCHV� CNU
GKPG�RCVTKCTEJCNG��KP�FGT�FKG�/·PPGT�FKG�(TCWGP�FQOKPKGTGP�WPF�DG�
JGTTUEJGP� WPF� KJPGP� KJTG� MWNVWTGNNGP�9GTVG� ÒDGTUVÒNRGP�� 5KG� \KGNGP
CWH�GKPG�MTKVKUEJG�5KEJVWPI�FGT�RCVTKCTEJCNGP�.GKVKFGGP��<KGNUGV\WPIGP
WPF� 9GTVG� WPF� FCOKV� CWEJ� FGT� JGTMÌOONKEJGP� $KNFWPIUXQTUVGN�
NWPIGP� 
XIN�� $TÒEM� W�C�� ������� (GOKPKUOWU�YKNN� FKG� .GKUVWPIGP� XQP
(TCWGP�KP�)GUEJKEJVG�WPF�)GIGPYCTV�GTJGNNGP�WPF�#WUITGP\WPIUOG�
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5Q\KCNYKUUGPUEJCHVGP� 
YKG� -KPF�� ,WIGPFNKEJGT�� +FGPVKV·V�� 8GT�
PWPHV�� /QTCN�� $KNFWPI�� KPUQHGTP� MTKVKUEJ� KP� FGP� $NKEM� IGPQO�
OGP�� CNU� XGTFGWVNKEJV� YWTFG�� FC­� FKGUG� MGKPGP� WPKXGTUCNKUVK�
UEJGP��UQPFGTP�GKPGP�RCTVKMWNCTGP�%JCTCMVGT�VTCIGP�
XIN��CWEJ
-KRGT� ����C��� 5[UVGOCVKUEJ� YWTFG� DGK� FGT� 
����� $GUVKOOWPI
UQNEJGT�7PKXGTUCNKUOGP�FKG�(TCW�D\Y��9GKDNKEJMGKV� GPVYGFGT
ICT� PKEJV� QFGT� PWT� KP� 4GNCVKQP� \WO�/CPP� 
����� IGUGJGP�� &CU
TGNCVKXG� 8GTJ·NVPKU� XQP� (TCWGP� WPF�/·PPGTP� KP� FGT� 4GCNKV·V�
YKG�FCU�XQP�9GKDNKEJMGKV�WPF�/·PPNKEJMGKV�CWH�FGT�'DGPG�FGU
$GITKHHU�WPF�FGT�6JGQTKG��IGUVCNVGVG�UKEJ�DKUNCPI�CU[OOGVTKUEJ
WPF�CNU�UQNEJGU�CWEJ�JKGTCTEJKUKGTV �
$QEM�����������

&KG�-TKVKM�CO�$KNFWPIUDGITKHH�YKTF�UQ�IGHÒJTV�� &GT�ÒDGT�YGKVG
5VTGEMGP� WPKXGTUCNKUVKUEJ� HQTOWNKGTVG� $KNFWPIUDGITKHH� FGT� DKN�
FWPIUVJGQTGVKUEJGP�6TCFKVKQP�FGT�#WHMN·TWPI�KUV�
�����CPFTQ\GP�
VTKUEJ� IGRT·IV�� $GQDCEJVGV�YGTFGP� MCPP�� FC­� KP� FGP� $GUVKO�
OWPIGP�FGU�/GPUEJGP�
�����FGT�7PVGTUEJKGF�FGT�)GUEJNGEJVGT
MGKPGP�1TV �JCV� 
������ 'TUV� CO�)GIGPUVCPF� (TCW �YKTF�FCU�)G�
UEJNGEJVGTXGTJ·NVPKU� \WO�6JGOC��YQFWTEJ� DGKFGU� XQNNUV·PFKI
WPF�CWUUEJNKG­NKEJ�OKVGKPCPFGT�KFGPVKHK\KGTV�KUV �
7GEMGT������
����

&CDGK� YKTF� KP� JKUVQTKUEJ�U[UVGOCVKUEJGT� 2GTURGMVKXG� WPF� KP
KFGQNQIKGMTKVKUEJGT� #DUKEJV� ÒDGT� FGP� $GKVTCI� R·FCIQIKUEJGP
&GPMGPU�\WT�*GTCWUDKNFWPI�FGT�+FGQNQIKG�FGT�)GUEJNGEJVUEJC�
TCMVGTG�PCEJIGFCEJV��2KC�5EJOKF�UVGNNVG������JGTCWU��FC­�#NN�
IGOGKPDKNFWPI� IGIGP� KJTGP� WPKXGTUCNKUVKUEJGP� #PURTWEJ� CNU
CNNIGOGKPG� $KNFWPI� HÒT� /·PPGT� MQP\KRKGTV� YWTFG�� &KG� +FGG
FGT�#NNIGOGKPDKNFWPI�XGTFCPMV� UKEJ�FGO�URG\KHKUEJGP�-QPUVK�
VWVKQPURTQ\G­� FGU� FGWVUEJGP� $ÒTIGTVWOU�� 
����� $ÒTIGTNKEJGU
5GNDUVXGTUV·PFPKU�WPF�5GNDUVDGYW­VUGKP�YKTF�ÒDGT�6GKNJCDG�CP
$KNFWPI�HQTOWNKGTV��$KNFWPI�YCT�FCU�8GJKMGN��UKEJ�CD\WUGV\GP�

                                                                                                           
EJCPKUOGP� WPF� 5EJNKG­WPIURTQ\GUUG� XQP� +PUVKVWVKQPGP� IGIGPÒDGT
/·FEJGP� WPF� (TCWGP� CWH\GKIGP� WPF� *GTTUEJCHVUOGEJCPKUOGP� CWH�
FGEMGP�� <KGN� KUV� GU�� FWTEJ� 9KUUGPUEJCHV� GKPGP� $GKVTCI� \WO� #DDCW
O·PPNKEJGT�*GTTUEJCHV�\W�NGKUVGP�



('/+0+5/75�70&�$+.&70)5$')4+((� ��

PCEJ�QDGP�IGIGP�FGP�#FGN��PCEJ�WPVGP�IGIGP�-NGKPDÒTIGTVWO
WPF�$CWGTP��+P�FKGUGT�#DUGV\WPI�MQPUVKVWKGTVGP�UKEJ�$KNFWPIU�
DÒTIGT�CNU�IGUGNNUEJCHVNKEJ�TGNGXCPVG�)TWRRG��FKG�\W�GKPGO�UQ�
\KCNGP� QDGP � IGJÌTV�� 
����� $KNFWPI� WOHC­V� )GKUVGU�� WPF� *GT�
\GPUDKNFWPI�� &GP� 
DÒTIGTNKEJGP�� (TCWGP� DNKGD� FCDGK� 
����� FCU
*GT\ �
5EJOKF������������

*CVVG�PQEJ�&GUECTVGU�FKG�6GKNPCJOG�XQP�(TCWGP�CO�RJKNQUQ�
RJKUEJGP�&KUMWTU� XQTCWUIGUGV\V��JCVVG�PQEJ� .QEMG� UGKPG� )G�
FCPMGP�ÒDGT�'T\KGJWPI �\YCT�HÒT�LWPIG�/·PPGT�HQTOWNKGTV��LG�
FQEJ� FGP� <WICPI� \W� 9KUUGP� WPF� .QIKM� GJGT� CNU� (TCIG� FGU
5VCPFGU�FGPP�CNU�(TCIG�FGU�)GUEJNGEJVU�CPIGUGJGP�
XIN��5EJKG�
DKPIGT� ������ ������� UQ� MQOOV� GU� \YKUEJGP� ����� WPF� FGP
\YCP\KIGT�,CJTGP�FGU�����,CJTJWPFGTVU�\W�GKPGO�6TKWORJ�FGT
+FGG� FGT� )GUEJNGEJVGTRQNCTKV·V� 
XIN�� 5EJKGDKPIGT� ������ �����
2KC�5EJOKF�CTDGKVGV�JGTCWU��FC­�FKG�2·FCIQIKM�GKPGP�GPVUEJGK�
FGPFGP� $GKVTCI� \WT� 'T\KGJWPI� FGT� )GUEJNGEJVUEJCTCMVGTG� NGK�
UVGVG�

                                                            

� .QPFC� 5EJKGDKPIGT� JCV� IG\GKIV�� FC­� PQEJ� KO� ������� ,CJTJWPFGTV
(TCWGP�CP�'T\KGJWPI�WPF�$KNFWPI�RCTVK\KRKGTGP�MQPPVGP��&GT�#WHUVKGI
FGT�7PKXGTUKV·VGP�
�������,CJTJWPFGTV��YCT�OKV�FGO�8GTNWUV�KJTGT�2NCV�
\GU� KO� IGKUVNKEJGP� WPF� IGKUVKIGP� .GDGP� XGTDWPFGP��&GT� 2TQ\G­� FGT
*GTCWUDKNFWPI�FGT�9KUUGPUEJCHVGP�WPF� KJTGT� +PUVKVWVKQPCNKUKGTWPI�CP
7PKXGTUKV·VGP�YCT�
VTQV\�GKP\GNPGT�#WUPCJOGP��OKV�GKPGO�YGKVIGJGP�
FGP� #WUUEJNW­� FGT� (TCWGP� XGTDWPFGP�� &KG� OQFGTPG�9KUUGPUEJCHV
GPVUVCPF� CW­GTJCND� FGT�OKVVGNCNVGTNKEJGP�7PKXGTUKV·V� WPF� KO�)GIGP�
UCV\�\W� KJT�� UKG�YWTFG�XQP�#MCFGOKGP�� (ÒTUVGPJÌHGP�� 2CTKUGT� 5CNQPU
WPF�*CPFYGTMGTQTICPKUCVKQPGP�IGHÌTFGTV���KP�GKPGO�7OHGNF�CNUQ��FCU
WOHCUUGPF�IGPWI�YCT��GKPG�4GKJG�XQP�(TCWGP�GKP\WUEJNKG­GP��
�����+O
'WTQRC� FGT� (TÒJOQFGTPG� IKPI� GKPG� #P\CJN� XQP� (TCWGP� DKU� CP� FKG
)TGP\G�FGT�-QPXGPVKQP��WO�UKEJ�GKPGP�2NCV\�WPVGT�FGP�9KUUGPUEJCHV�
NGTP�\W�UKEJGTP��
������
�����+O�����,CJTJWPFGTV�YWTFGP�(TCWGP�XQP�FGP
PGWGP�YKUUGPUEJCHVNKEJGP� +PUVKVWVKQPGP� FGHKPKVKX� CWUIGUEJNQUUGP� WPF
CWH�FGP�\WPGJOGPF�RTKXCVGP�$GTGKEJ�FGT�(COKNKG�DGUEJT·PMV��YQ�UKG
CNU� WPUKEJVDCTG�*GNHGT �XQP�$TÒFGTP��'JGO·PPGTP�QFGT�8·VGTP�FKGP�
VGP �
5EJKGDKPIGT����������H��
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&GT�)GUEJNGEJVUEJCTCMVGT�FGU

/CPPGU

&GT�)GUEJNGEJVUEJCTCMVGT�FGT

(TCW

8GTUVCPF )GHÒJN

#MVKXKV·V 2CUUKXKV·V

4CVKQPCNKV·V 'OQVKQPCNKV·V

'T\KGJWPI�HÒT�FCU�'TYGTDUNGDGP
WPF�FKG�¤HHGPVNKEJMGKV

'T\KGJWPI�HÒT�FCU�(COKNKGPNGDGP
WPF�FKG�RTKXCVG�5RJ·TG

'T\KGJWPI�\WT�5GNDUV·PFKIMGKV
KO�&GPMGP�WPF�*CPFGNP

'T\KGJWPI�HÒT�(COKNKGPRHNKEJVGP
WPF�\WT�7PVGTQTFPWPI

'THÒNNWPI�FWTEJ�'THQNI�KO�'T�
YGTDUNGDGP�WPF�KP�FGT�¤HHGPV�
NKEJMGKV

'THÒNNWPI�FWTEJ�FKG�6·VKIMGKV�CNU
)CVVKP��/WVVGT�WPF�*CWUHTCW

PÒV\NKEJG�$KNFWPI�CNU�8QTDGTGK�
VWPI�CWH�FKG�CW­GTJ·WUNKEJG�#T�
DGKV�WPF�FGP�)GNFGTYGTD

PÒV\NKEJG�$KNFWPI�CNU�8QTDGTGK�
VWPI�CWH�FKG�*CWUCTDGKV

9KUUGPUGTYGTD #WUDKNFWPI�XQP�6WIGPFGP

$KNFWPI�KP�*ÌJGTGP�5EJWNGP $KNFWPI�WPVGT�FGT�#WHUKEJV�FGT
/WVVGT

#NNIGOGKPDKNFWPIUEWTTKEWNWO %WTTKEWNWO�GKPGT�/·FEJGPGT\KG�
JWPI�OKV�GKPGO�JQJGP�#PVGKN�CP
*CPFCTDGKV�WPF�IGTKPIGTGP�#P�
HQTFGTWPIGP

#NNIGOGKPDKNFWPI�\WT�-QORGP�
UCVKQP�XQP�'PVHTGOFWPI�CWH�
ITWPF�GKPUGKVKIGT�5RG\KCNKUKGTWPI

#NNIGOGKPDKNFWPI�KUV�HÒT�/·F�
EJGP�PKEJV�XQTIGUGJGP��/·F�
EJGPDKNFWPI�KUV�GKPG�(QTVUGV\WPI
FGT�J·WUNKEJGP�'T\KGJWPI

5EJOKF�
������XGTFGWVNKEJV��FC­�FCU�GORJCVKUEJG�DÒTIGTNKEJG
2TQITCOO�CNNIGOGKPGT�OGPUEJNKEJGT�$KNFWPI�UGKPG�)TGP\G� KP
FGT�.GDGPUUKVWCVKQP�DÒTIGTNKEJGT�(TCWGP�HCPF��+P�MTKVKUEJGT�#WU�
GKPCPFGTUGV\WPI� OKV� FGT� /WNVKRNKMCVQTGPHWPMVKQP� FGT� GPVUVG�
JGPFGP� 2·FCIQIKM� KP� 5CEJGP� )GUEJNGEJVGTVJGQTKG � 
5EJOKF
�����������IGJV�UKG�CWH�FKG�)GFCPMGP�XQP�4QWUUGCW��%CORG
WPF�2GUVCNQ\\K�GKP�WPF�\GKIV��FC­�FKGUG�\YCT�WPVGTUEJKGFNKEJG
#M\GPVG�UGV\VGP��LGFQEJ�CNNG�FTGK�GKPGP�TGUVTKMVKXGP�'PVYWTH�HÒT
/·FEJGPDKNFWPI�XQTNGIVGP�
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,GCP�,CESWGU�4QWUUGCW�
�����������HÒJTV�KO�HÒPHVGP�$WEJ�FGU
'OKNG�
�������KP� 5QRJKG�QFGT�FKG�(TCW �CWU��YKG�(TCWGP�KO�CNN�
IGOGKPGP� WPF� YKG� FKG� HÒT� 'OKNG� DGUVKOOVG� 5QRJKG� \W� UGKP
JCDG��9·JTGPF�'OKNG� \WO�/GPUEJGP� GT\QIGP�YGTFG��YGTFG
5QRJKG� UQ� GT\QIGP�� FC­� UKEJ� FKGUGT� KP� UKG� XGTNKGDGP� MÌPPG�
4QWUUGCWU�/QFGTPKV·V�DGUVÒPFG�FCTKP��FC­�PCEJ�UGKPGT�#WHHCU�
UWPI�FKG�'JG�CWH�.KGDG�
WPF�PKEJV�CWH�ÌMQPQOKUEJGP�-CNMÒNGP�
\W�DCUKGTGP�JCDG�� 5QRJKG�OÒUUG�FCJGT� NKGDGPUYGTV�� CPOWVKI�
OWPVGT��TGKPNKEJ��EJCTOCPV��CPIGPGJO�KO�7OICPI�WPF�HÒT�FCU
#WIG� UGKP�� 5KG� JCDG� UKEJ� CPIGPGJO� \W�OCEJGP�� \W� IGHCNNGP
WPF� \W� WPVGTYGTHGP�� )NGKEJYQJN� XGTHÒIVGP� FKG� (TCWGP� ÒDGT
GKPG� GKIGPG� /CEJV�� P·ONKEJ� FKG�� $GIKGTFGP� \W� YGEMGP� WPF
GKPG� JGKONKEJG�� FCHÒT� CDGT� GHHGMVKXG� /CEJV� FWTEJ� /CPKRWNC�
VKQP��4QWUUGCW� UVGNNV� FKG�)CVVKP� 
CNU�)GNKGDVG�� KP� FCU�<GPVTWO
UGKPGT�ªDGTNGIWPIGP��

                                                            

� 5EJKGDKPIGT�IGJV�FCXQP�CWU��FC­�4QWUUGCWU�#WHHCUUWPI�XQP�FGP�DKQ�
NQIKUEJ�MÌTRGTNKEJGP�7PVGTUEJKGFGP�\YKUEJGP�FGP�DGKFGP�)GUEJNGEJ�
VGTP��FKG�XQTIGDNKEJ�WPVGTUEJKGFNKEJG�UQ\KCNG�4QNNGP�XQTUEJTKGDGP��KO
���� ,CJTJWPFGTV� ITQ­GP� 'THQNI� JCVVG�� YGKN� UKG� GKPG� #PVYQTV� CWH� FKG
FQRRGNVG�$GFTQJWPI�YCT�� FGT�UKEJ�FGT�DÒTIGTNKEJG�/CPP�FWTEJ�FKG
(TCW� CWUIGUGV\V� UCJ�� )GHCJT� XQP� UGKVGP� FGT� VTCFKVKQPGNNGP� /CEJVCP�
URTÒEJG�WPF�2TKXKNGIKGP�FGT�(TCWGP�FGU�#FGNU�UQYKG�FGT�)GHCJT�FWTEJ
FKG�PGWGP�(QTFGTWPIGP�PCEJ�)NGKEJUVGNNWPI��FKG�XQP�FGP�(TCWGP�FGU
FTKVVGP�5VCPFGU�GTJQDGP�YWTFGP �
5EJKGDKPIGT�������������4QWUUGCWU
ªDGTNGIWPIGP�YCTGP�GKP�$GKVTCI�FC\W��FKG�IGUEJNGEJVUURG\KHKUEJG�#T�
DGKVUVGKNWPI� \YKUEJGP� FGP� )GUEJNGEJVGTP� HGUV\WUEJTGKDGP� WPF� FGP
(TCWGP�RQNKVKUEJG�4GEJVG�\W�XGTYGKIGTP�� &CU�����,CJTJWPFGTV�GTNGDVG
FGP�6TKWORJ�FGT�6JGQTKG�XQP�FGT�)GUEJNGEJVGTRQNCTKV·V��GKPGT�6JGQ�
TKG��YGNEJG�FKG�HQTVUEJTGKVGPFG�8GTFT·PIWPI�FGT�(TCWGP�CWU�FGT�9KU�
UGPUEJCHV�CTVKMWNKGTVG�WPF�TGEJVHGTVKIVG�� 
�����&C­�FGP�(TCWGP�FKG�DÒT�
IGTNKEJGP�4GEJVG�WPF�FGT�<WICPI�\W�FGP�HTGKGP�$GTWHGP�XQTGPVJCNVGP
YWTFGP�� UEJKGP�YGFGT� KP�8QTWTVGKNGP� PQEJ� KP� $ÌUYKNNKIMGKV� DGITÒP�
FGV�� UQPFGTP� KP�FGT�0CVWT�UGNDUV��)NGKEJ\GKVKI�FT·PIVGP�FKG�8GTVTGVGT
FGT�'TI·P\WPIUVJGQTKG�FKG�(TCW�KP�FKG�4QNNG�FGT�HÒTUQTINKEJGP�/ÒVVGT
WPF�XGTYGPFGVGP�FC\W�$GITKHHG��FKG�FKG�DÒTIGTNKEJGP� (TCWGP� CM\GR�
VKGTVGP�WPF�UKEJ�\GKVYGKUG�UQICT�\W�GKIGP�OCEJVGP��
�����&KGUG�KFGQNQ�
IKUEJGP� -QPUVTWMVKQPGP� FGT� )GUEJNGEJVGTFKHHGTGP\� YKTMVGP� CNU� WP�
UKEJVDCTG��FQEJ�TGCNG�*KPFGTPKUUG�CWH�FGO�NCPIGP�/CTUEJ�FGT�(TCWGP
KP�FKG�9KUUGPUEJCHV �
5EJKGDKPIGT�����������H��
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,QCEJKO� *GKPTKEJ� %CORG� 
����������� UEJTGKDV� KO� 8·VGTNK�
EJGP� 4CVJ� HÒT� OGKPG� 6QEJVGT � 
������� FC­� PWT� FKG� 'JG� FGP
(TCWGP� 5EJWV\��9KTMWPIUMTGKU� WPF�#PUGJGP� IGY·JTG� WPF� KJ�
PGP�\W�GKPGO�IGYKUUGP�)TCF�CP�(TGKJGKV� WPF� 5GNDUV·PFKIMGKV
XGTJGNHG��'T�YKNN�FCJGT�FKG�/·FEJGP�\W�YGKUGP�8QTUVGJGTKPPGP
FGU�KPPGTGP�*CWUYGUGPU��\W�DGINÒEMGPFGP�)CVVKPPGP�WPF�DKN�
FGPFGP�/ÒVVGTP� CWUDKNFGP��/·FEJGP� UQNNGP�/GPUEJGPMGPPV�
PKUUG�� J·WUNKEJG� -GPPVPKUUG� WPF� $KNFWPI� HÒT� FGP� *CWUIG�
DTCWEJ�GTYGTDGP��%CORG�YKNN�/·FEJGP�\W�*CWUHTCWGP�GT\KG�
JGP�

,QJCPP� *GKPTKEJ� 2GUVCNQ\\K� 
����������� UVGNNV� FCIGIGP� FKG
/WVVGT� KP� FGP� /KVVGNRWPMV� UGKPGT� R·FCIQIKUEJGP� ªDGTNGIWP�
IGP�

+PPGTJCND�GKPGT�/·FEJGPGT\KGJWPI��FKG�CWH�'T\KGJWPI�\WT�)CV�
VKP��*CWUHTCW�WPF�/WVVGT�CD\KGNVG��YWTFGP�UQ�FTGK�#M\GPVG�IG�
UGV\V��2KC�5EJOKF�CPCN[UKGTV�FKG�'T\KGJWPI�\WT�)CVVKP�)GNKGDVGP
CNU� ICNCPV�TGUVTKMVKXG� 8CTKCPVG�� \WT� *CWUHTCW� CNU� TGCNKUVKUEJ�
TGUVTKMVKXG�8CTKCPVG�WPF�\WT�/WVVGT�CNU�UCMTCNKUKGTGPF�TGUVTKMVKXG
8CTKCPVG�� )GOGKPUCO�KUV� KJPGP��FC­�UKG��YCU�(TCWGP�\W�UGKP
JCDGP� WPF� YQPCEJ� UKEJ� KJTG� 'T\KGJWPI� \W� TKEJVGP� JCV�� CWU�
UEJNKG­NKEJ�XQP�CW­GP�DGUVKOOGP��XQP�FGO�JGT��YCU�CPFGTG��
/·PPGT��-KPFGT��)GUGNNUEJCHV� ��XQP�(TCWGP�YQNNGP�WPF�GTYCT�
VGP �
5EJOKF������������

9GKDNKEJG� 'ZKUVGP\�YWTFG�ÒDGT� &CUGKP� HÒT� CPFGTG � FGHKPKGTV

XIN��CWEJ�,CEQDK��������&KG�'T\KGJWPI�\WT�/ÒVVGTNKEJMGKV�WPF
FGT� PGWG�/ÒVVGTNKEJMGKVUFKUMWTU� KP� FGT� 4CVIGDGTNKVGTCVWT� FKGP�
VGP�FGT�'KPRCUUWPI�FGT�(TCWGP�KP�FKG�GPVUVGJGPFG�DÒTIGTNKEJG
)GUGNNUEJCHV��0GDGP�FGP�FCOKV�XGTDWPFGPGP�$GNCUVWPIGP�UVCP�
FGP�$GNQJPWPIGP��P·ONKEJ�GKPG�#WHYGTVWPI�FGT� (TCWGP�ÒDGT
KJTG�/WVVGTTQNNG�
XIN��6QRRG��������&KGUG�HWPFKGTVG�GKPG�GKIGPG
YGKDNKEJG�'T\KGJWPI��FKG�UKEJ�GZRNK\KV�IGIGP�YGKDNKEJG�)GNGJT�
UCOMGKV�TKEJVGVG�
XIN��9GEMGN��������CDGT�DGITGP\VG�-GPPVPKUUG
HÒT�FKG�)GUVCNVWPI�FGU�'JGCNNVCIU��FKG�1TICPKUCVKQP�FGU�*CWU�
JCNVU�WPF� HÒT�FKG�'T\KGJWPI�FGT�-KPFGT�GKPT·WOVG��&KG�5EJWN�
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ITÒPFWPIGP�HÒT�/·FEJGP�FGT�PKGFGTGP��OKVVNGTGP�WPF�JÌJGTGP
5V·PFG�GTHQNIVGP�PKEJV�\YGEMHTGK��/·FEJGP�UQNNVGP�HÒT�KJTG�IG�
UGNNUEJCHVNKEJG�$GUVKOOWPI�GT\QIGP�YGTFGP��

                                                            

� ,QJCPP�5VWXG��/KVCTDGKVGT�FGU�XQP�%CORG�JGTCWUIGIGDGPGP�4GXKUK�
QPUYGTMGU� WPF� /KVINKGF� FGU� GDGPHCNNU� XQP� KJO� IGNGKVGVGP� $TCWP�
UEJYGKIGT�5EJWNFKTGMVQTKWOU�� NGIVG������GKPGP�2NCP�7GDGT�FKG�0QV�
YGPFKIMGKV�FGT�#PNGIWPI�ÌHHGPVNKEJGT�6ÌEJVGTUEJWNGP�HÒT�CNNG�5V·PFG
XQT��5GKP�'PVYWTH�MCPP�YQJN�CNU�FGT�GTUVG��FGVCKNNKGTV�DGITÒPFGVG�#P�
UCV\�\WO�#WUDCW�GKPGU�ÌHHGPVNKEJGP�/·FEJGPUEJWNYGUGPU�IGNVGP��'T
YCT� XGTOWVNKEJ� 6GKN� FGT� FCOCNU� IGRNCPVGP� R·FCIQIKUEJGP� 5EJWNTG�
HQTO�KO�*GT\QIVWO�$TCWPUEJYGKI��#NNGTFKPIU�YWTFG�FCU�4GHQTOXQT�
JCDGP� PKEJV� XGTYKTMNKEJV�� 
����� 5VWXGU� 5EJWNRN·PG� IKPIGP� FCXQP� CWU�
FC­� GU� FKG� \YGEMO·­KIUVG� WPF� DGUVG�#TV � FGT� 'T\KGJWPI� XQP�/·F�
EJGP� UGK��YGPP� UKG� CW­GT� GKPGT� IWVGP� J·WUNKEJGP�#WHUKEJV� WPF�$KN�
FWPI� CP� FGO� ÌHHGPVNKEJGP� 7PVGTTKEJVG� GKPGT� YQJNGKPIGTKEJVGVGP
5EJWNG � VGKNP·JOGP�� 
����� +P� GKPGT� IWVGP� ÌHHGPVNKEJGP�/·FEJGPUEJWNG

�����UQNNVGP�/·FEJGP�WPVGTUEJKGFNKEJGT�UQ\KCNGT�5EJKEJVGP�WPF�5V·PFG
KP� -NCUUGP�OKV� JÌEJUVGPU� ��� 5EJÒNGTKPPGP� WPVGTTKEJVGV� YGTFGP�� FKG
PCEJ�#NVGT��-GPPVPKUUGP�WPF�(GTVKIMGKVGP�\WUCOOGP\WUGV\GP�YCTGP�

����

�� #WH� FGT� KPJCNVNKEJGP� 'DGPG� UQNNVGP� FKG� 7PVGTTKEJVUIGIGPUV·PFG�
-GPPVPKUUG� WPF� (GTVKIMGKVGP� KO�/KVVGNRWPMV� UVGJGP�� FKG� HÒT� CNNG
/·FEJGP�� WPCDJ·PIKI� KJTGU� LGYGKNKIGP� 5VCPFGU�� CNU� PQVYGPFKI
CP\WUGJGP� YCTGP�� 7PVGT� FKGUGP� .GJTIGIGPUV·PFGP� JCVVGP� JCWU�
J·NVGTKUEJG� -GPPVPKUUG�� 5VTKEMGP� WPF� 0·JGP� GKPGP� DGUQPFGTGP
5VGNNGPYGTV�
����

�� 
����� (ÒT�/·FEJGP�FGT�OKVVNGTGP� 5V·PFG�YCTGP� HQNIGPFG� \WU·V\NK�
EJG�$GTGKEJG�XQTIGUGJGP��-GPPVPKUUG�KP�FGT�'TFDGUEJTGKDWPI�WPF
)GUEJKEJVG��#PNGKVWPI�\WO�8GTUVGJGP�WPF�.GUGP�GKPGU�IWVGP�$W�
EJGU��#PHGTVKIGP�GKPGU�UEJTKHVNKEJGP�#WHUCV\GU��$TKGHGU�GVE�� UQYKG
5VTKEMGP��<GKEJPGP�WPF�2WV\OCEJGP��(ÒT�/·FEJGP�FGT�JÌJGTGP
5V·PFG� UQNNVG� PQEJ� \WU·V\NKEJ� (TCP\ÌUKUEJ� KP� 4GFG� WPF� 5EJTKHV
GKPIGHÒJTV�YGTFGP�

�� (GTPGT�YCT�HÒT�FKG�#WUIGUVCNVWPI�FGT�IGRNCPVGP�/·FEJGPUEJWNGP
FCU�KPFWUVTKÌUG�2TKP\KR�NGKVGPF��&KG�5EJWN\GKV�XQP�XKGT�DKU�JÌEJ�
UVGPU�HÒPH�5VWPFGP�V·INKEJ� OÒ­VG�UEJKEMNKEJ�XGTVJGKNV�UG[P��WPVGT
*CPFCTDGKVGP�WPF�#WUDKNFWPI�FGU�)GKUVGU �
/C[GT�����������H��

/C[GT� \GKIV�� FC­� FKG� +PFWUVTKGDKNFWPI� \WO� CNNIGOGKPGP� 2TKP\KR� HÒT
FKG�XGTUEJKGFGPGP�(TÒJHQTOGP�GKPGT�QTICPKUKGTVGP�/·FEJGPGT\KGJWPI
YWTFG��9·JTGPF�FKG�/·FEJGP�FGT�PKGFGTGP�5V·PFG�CWH�FKG�'TYGTDU�
CTDGKV� XQTDGTGKVGV�YWTFGP��YWTFGP� FKG� FGT�OKVVNGTGP� 5V·PFG� CWH� FKG
*CWUJCNVUHÒJTWPI�QTKGPVKGTV�
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&KG�+FGG�FGT�2QNCTKV·V�FGT�)GUEJNGEJVGT�KUV� KO�����,CJTJWPFGTV
OKV� KFGQNQIKUEJGP�� KO����� ,CJTJWPFGTV�OKV� HQTOCNGP�#WUITGP�
\WPIURTQ\GUUGP� IGIGPÒDGT� (TCWGP� CWU� FGP� #MCFGOKGP� TGUR�
7PKXGTUKV·VGP� WPF� OKV� FGT� 'VCDNKGTWPI� KJTGU� HQTOGNNGP� #WU�
UEJNWUUGU�XGTDWPFGP�
XIN��5EJKGDKPIGT�������0KGOG[GT�������

&KG� FWCNKUVKUEJGP� 2QUKVKQPGP� DNKGDGP� XQP� YGKDNKEJGT� 5GKVG
PKEJV� WPMQOOGPVKGTV� 
XIN�� XQP� (GNFGP� ������� 'KPKIG� (TCWGP
ÒDGTPCJOGP� FKG�#PUKEJVGP� 4QWUUGCWU� WPF� HÒJTGP� UKG� CNU� #T�
IWOGPV� HÒT� GKPG� KPUVKVWVKQPCNKUKGTVG� /·FEJGP�� WPF� (TCWGPDKN�
FWPI� CP� 
\�$�� %CTQNKPG� 4WFQNRJK� 
����������� KP� KJTGO
)GO·NFG�YGKDNKEJGT� 'T\KGJWPI ���&CPGDGP�ICD� GU� 5VKOOGP�
FKG�4QWUUGCW�QFGT�%CORG�GPVUEJKGFGP�YKFGTURTCEJGP��'UVJGT
)CF�
EC�������������UGV\VG�UKEJ�MTKVKUEJ�OKV�%CORGU� 8·VGTNK�
EJGT� 4CVJ� HÒT� OGKPG� 6QEJVGT � CWUGKPCPFGT�� #OCNKC� *QNUV

����������� MTKVKUKGTVG� FKG� 2QUKVKQPGP� FGT� 2JKNCPVJTQRGP� WPF
FGTGP� 4QWUUGCW�4G\GRVKQP�� +P� KJTGT� 5EJTKHV� $GUVKOOWPI� FGU
9GKDGU� \WT� JÌJGT P� )GKUVGUDKNFWPI � 
������ HQTFGTVG� UKG� FCU
4GEJV�CWH�IGKUVKIG�5GNDUVGPVHCNVWPI�FGT�(TCW�WPF�FKG�$GHTGKWPI
FGT� )GKUVGUDKNFWPI� CWU�O·PPNKEJGT� $GXQTOWPFWPI�� &GT� FCT�
CWU� CDIGNGKVGVG� $KNFWPIUCPURTWEJ� HÒT� FCU� YGKDNKEJG� )G�
UEJNGEJV�WPVGTNCI� LGFQEJ�5VCPFGUITGP\GP��$GVV[�)NGKO� 
�����
������ GPVHCNVGVG� KP� KJTGO� *CWRVYGTM� 'T\KGJWPI� WPF� 7PVGT�
TKEJV�FGU�YGKDNKEJGP�)GUEJNGEJVU �GKPG�R·FCIQIKUEJG�-QP\GR�
VKQP�\WT�/·FEJGPDKNFWPI�CNU�GKPG�XQP�)GUEJNGEJV��5VCPF�WPF
$GTWH� WPCDJ·PIKIG� /GPUEJGPDKNFWPI�� &KG� 'T\KGJWPI� UQNNVG
UKEJ�\WP·EJUV�CWH�FKG�OGPUEJNKEJG�WPF�GTUV�FCPP�CWH�FKG�YGKD�
NKEJG� WPF� IGUGNNUEJCHVNKEJG� $GUVKOOWPI� TKEJVGP�� *GFYKI
&QJO� 
����������� HQTFGTVG� FKG� INGKEJG� #WUDKNFWPI� FGT� )G�
UEJNGEJVGT�XQO�'NGOGPVCTDGTGKEJ�DKU�\WT�7PKXGTUKV·V��FGP�INGK�
EJGP�<WICPI�XQP�(TCWGP�WPF�/·PPGTP�\W�$GTWHGP��FCU�4GEJV
CWH�$GTWHUV·VKIMGKV� HÒT� 'JGHTCWGP� WPF� FKG� CDUQNWVG�)NGKEJUVGN�

                                                                                                           
&KG� #WUITGP\WPI� FGU� YGKDNKEJGP� )GUEJNGEJVU� XQP� FGT� RQNKVKUEJGP
8GTCPVYQTVWPI�IGNKPIV�ÒDGT�FKG�&GHKPKVKQP�FGT�#WHICDGP�FGT�(TCW�CNU
5VCCVUDÒTIGTKP�ÒDGT�KJTG�/WVVGTUEJCHV�
XIN��6QRRG�������
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NWPI� XQP� (TCWGP� WPF�/·PPGTP� KO� RTKXCVGP� WPF� ÌHHGPVNKEJGP
4GEJV��#WH�FGT�)TWPFNCIG�FKGUGT�2QUKVKQPGP�YWTFG�IGYÒPUEJV�
FGP�/·FEJGP�FGP�<WICPI�\W�-PCDGPUEJWNGP� \W�ÌHHPGP� 
XIN�
/GK­PGT�������$TCPFV�������

<YKUEJGP������WPF������GPICIKGTVGP�UKEJ�GKPKIG�(TCWGP�FGT
DÒTIGTNKEJGP� (TCWGPDGYGIWPI� HÒT� FGP� #WHDCW� FGU� JÌJGTGP
/·FEJGPUEJWNYGUGPU�� 5KG� ITÒPFGVGP� GKIGPG� RTKXCVG� 'KPTKEJ�
VWPIGP�� TKEJVGVGP� KP� 5GNDUVJKNHG� 4GCN�� 
������ WPF� )[OPCUKCN�
MWTUG� 
������ \WT� 8QTDGTGKVWPI� CWH� GKP� GZVGTP� CD\WNGIGPFGU
#DKVWT� GKP� QFGT� ITÒPFGVGP� ITWPFUV·PFKIG� JÌJGTG� /·FEJGP�
UEJWNGP�� 5KG� GPVYKEMGNVGP� KOOGT� YKGFGT� DKNFWPIURQNKVKUEJG
-QP\GRVKQPGP� \WT� )GUVCNVWPI� FGT� JÌJGTGP� /·FEJGPUEJWNGP�
$GKURKGNJCHV� FCHÒT� UVGJV� FCU� 'PICIGOGPV� XQP� *GNGPG� .CPIG

������������+JT�*CWRVKPVGTGUUG�YCT�CWH�FGP�#WUDCW�FGT�JÌJG�
TGP�/·FEJGPUEJWNGP� 
DKUJGT� 6GKN� FGU� 'NGOGPVCTUEJWNYGUGPU�
IGTKEJVGV�� CWH� FGTGP� #PGTMGPPWPI� CNU� JÌJGTG� 5EJWNGP� OKV
#DKVWT� WPF� 7PKXGTUKV·VUDGTGEJVKIWPI�� &CPGDGP� HQTFGTVG� UKG
GKPG� SWCNKHK\KGTVG� .GJTGTKPPGPCWUDKNFWPI�� XGTDWPFGP� OKV� FGT
$GTGEJVKIWPI�\WO�7PVGTTKEJV�KP�FGP�QDGTGP�-NCUUGP�FGT�JÌJG�
TGP� /·FEJGPUEJWNGP� WPF� \W� FGTGP� .GKVWPI�� #W­GTFGO� HQT�
FGTVG� UKG�FKG�$GVGKNKIWPI�XQP�(TCWGP�CP�FGT�5EJWNXGTYCNVWPI�
*GNGPG� .CPIG� PCJO� FKG� +FGG� FGT� 2QNCTKV·V� FGT� )GUEJNGEJVGT
WPF�FCU�-QP\GRV�FGT� IGKUVKIGP�/ÒVVGTNKEJMGKV �CWH��5KG�GPVHCN�
VGVG� FKG� 8QTUVGNNWPI�� FC­� UKEJ� (TCWGP� WPF�/·PPGT� KP�&GPM��
'ORHKPFWPIU��WPF�*CPFNWPIUYGKUGP�WPVGTUEJGKFGP�WPF� \YGK
XGTUEJKGFGPGP�MWNVWTGNNGP�5RJ·TGP�CPIGJÌTGP��&CTCWU�GTI·DGP
UKEJ� WPVGTUEJKGFNKEJG� #WHICDGP� HÒT� (TCWGP� WPF�/·PPGT�� &CU
-QP\GRV�FGT� IGKUVKIGP�/ÒVVGTNKEJMGKV �\KGNVG�FCTCWH��FKG�JCWU�
OÒVVGTNKEJG�6·VKIMGKV�CWH\WYGTVGP��FCU�GKIGPG�YGKDNKEJG�9GT�
VGU[UVGO�\W�CM\GPVWKGTGP��FGP�(TCWGP�/ÌINKEJMGKVGP�FGT�/KV�
DGUVKOOWPI� KO� ÌHHGPVNKEJGP� .GDGP� \W� UKEJGTP� WPF� KJPGP� GK�
IGPG� 
UQ\KCNG�� $GTWHUHGNFGT� \W� GTUEJNKG­GP� 
'T\KGJWPIUCTDGKV�
,WIGPFCTDGKV�� 5Q\KCNCTDGKV�� 5EJWNCTDGKV�� (TCWGPDKNFWPIUCTDGKV�
-TCPMGPRHNGIG�� #NVGPRHNGIG�� /GFK\KP��� 9GKDNKEJGT� 'KPHNW­� KP
FGT�)GUGNNUEJCHV�YWTFG�CNU�$GKVTCI� \WT�8GTUKVVNKEJWPI�WPF� IG�
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UGNNUEJCHVNKEJGP� *ÌJGTGPVYKEMNWPI� YCJTIGPQOOGP� 
XIN�
5EJTQGFGT�������

&KGUGU� -QP\GRV� XGTFT·PIVG� HGOKPKUVKUEJ�GICNKV·TG� 2QUKVKQPGP

\�$��GKPGT�*GFYKI�&QJO��WPF�MQPPVG�UKEJ�FGUJCND�FWTEJUGV�
\GP��YGKN�GU�KP�XKGNG�4KEJVWPIGP�CPUEJNW­H·JKI�YCT��MPÒRHVG�GU
FQEJ�CP�FKG� VTCFKVKQPGNNG�2QNCTKV·VUVJGQTKG�CP�WPF�YCT� CWHNCF�
DCT�UQYQJN�OKV� VTCFKVKQPGNN�RCVTKCTEJCNGP�YKG�OKV�GOCP\KRCVQ�
TKUEJGP�+PJCNVGP�

+P�FGT�$WPFGUTGRWDNKM�FGT� HÒPH\KIGT�WPF� UGEJ\KIGT� ,CJTG� UKPF
PQEJ�#PU·V\G�GKPGT�IGVTGPPVGP�'T\KGJWPI�HÒT�,WPIGP�WPF�/·F�
EJGP� HGUV\WUVGNNGP�� UQ�\�$�� KP�WPVGTUEJKGFNKEJGP�5VWPFGPVCHGNP
HÒT�/·FEJGP�WPF� ,WPIGP� KP�FGT�8QNMUUEJWNG�QFGT� KP�IGVTGPP�
VGP�)[OPCUKGP��+PUIGUCOV�GTUEJGKPV�FKG�5EJWNG�CNU� IGUEJNGEJ�
VGTPGWVTCNG � +PUVKVWVKQP�� +P�FGT�&KUMWUUKQP�WO�FKG�$KNFWPIUDG�
PCEJVGKNKIWPI� GTUEJGKPGP� FKG� /·FEJGP� PWT� CO� 4CPFG� 
XIN�
2TQUU� ������ <KPPGEMGT� ������� /KV� FGT� $KNFWPIUTGHQTO�� FGO
#WUDCW�FGU�5EJWNYGUGPU�WPF�UGKPGT�'ZRCPUKQP�WPF�FGT�'KPHQT�
FGTWPI� CNNIGOGKPGT�$KNFWPI �HÒT�CNNG��DGIKPPGP�FKG�/·FEJGP
KP�ITÌ­GTGO�7OHCPI�CP�JÌJGTGT�$KNFWPI�\W�RCTVK\KRKGTGP��5KG
YGTFGP� IGOGKPJKP� CNU� )GYKPPGTKPPGP� FGT� $KNFWPIUTGHQTO
DGUEJTKGDGP�� +P� FGP� )[OPCUKGP� UKPF� /·FEJGP� OKV� KP\YK�
UEJGP�EC�������KP�FGP�CNVGP�WPF�EC�������KP�FGP�PGWGP�$WP�
FGUN·PFGTP�ÒDGTTGRT·UGPVKGTV�� KP�FGP�5QPFGT��WPF�*CWRVUEJW�
NGP�UKPF�UKG�WPVGTTGRT·UGPVKGTV��WPVGT�FGP�4GCNUEJÒNGT+PPGP�OC�
EJGP�/·FEJGP�IWV�FKG�*·NHVG�CWU��7PVGT�FGP�,WIGPFNKEJGP��FKG
QJPG� #DUEJNW­� FKG� 5EJWNG� XGTNCUUGP�� UKPF� PWT� �������/·F�
EJGP�� WPVGT� FGPGP� OKV� CNNIGOGKPGT� *QEJUEJWNTGKHG� FCIGIGP
������ �
XIN��$NQEM�-NGOO�������������)NGKEJYQJN�YKTF�FGWV�
NKEJ�� FC­�FKGUG� )GYKPPGTKPPGP �DGK� FGT� UQ\KCNGP� 2NC\KGTWPI
XGTNKGTGP�

/·FEJGP�WPF� ,WPIGP� VTGHHGP� VTQV\� 
QFGT� DGUUGT� CWHITWPF�� MQ�
GFWMCVKXGT�'T\KGJWPI�\�$��GKPG�WPVGTUEJKGFNKEJG�.GKUVWPIUMWTU�
YCJN� KP�FGT� I[OPCUKCNGP�1DGTUVWHG� 
9CJN�FGT� (·EJGT�/CVJG�
OCVKM��2J[UKM��%JGOKG��'TFMWPFG��)GUEJKEJVG��)GOGKPUEJCHVU�
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MWPFG�KP�JÌJGTGO�/C­G�FWTEJ�,WPIGP�WPF�&GWVUEJ��$KNFGPFG
-WPUV�� 5RTCEJGP� KP� JÌJGTGT� <CJN� FWTEJ� /·FEJGP��� &CTÒDGT
JKPCWU�UKPF�FKG�/·FEJGP�KO�FWCNGP�#WUDKNFWPIUU[UVGO�WPVGT�
TGRT·UGPVKGTV�
XIN��(CWNUVKEJ�9KGNCPF�0[UUGP�������

&CU� CWUIGYKGUGPG� $KNFWPIURTQITCOO� FGT� 5EJWNG� \KGNV� JGWVG
PKEJV�OGJT�FCTCWH��FKG�,WPIGP�\W�/GPUEJGP�WPF�$ÒTIGTP�WPF
FKG�/·FEJGP�\W�/GPUEJGP�WPF�(TCWGP�\W�GT\KGJGP��5VCVV�FGU�
UGP�YGTFGP�-QP\GRVKQPGP� CNNIGOGKPGT�$KNFWPI �HÒT�DGKFG�)G�
UEJNGEJVGT� TGMNCOKGTV�� (TCIV� OCP� PCEJ� UEJWNKUEJ� DGFKPIVGP
7TUCEJGP� FGT� $GPCEJVGKNKIWPI� FGT�/·FEJGP� DGK� FGT� 'KPH·FG�
NWPI� KP� FGP� $GTWH� WPF� KP� TGNGXCPVG� 5VWFKGPTKEJVWPIGP� 
XIN�
.GOOGTOÌJNG���������� HH��� UQ�YGTFGP�XGTUEJKGFGPG�#PVYQT�
VGP�IGIGDGP�

• &KG�GKPG�IGJV�FCXQP�CWU��FC­�FKG�5EJWNG�FKG�1TFPWPI�FGT
)GUEJNGEJVGT�GJGT�ÒDGTPGJOG�FGPP�GT\GWIG� 
XIN��1GNMGTU
�����������&KG�5EJWNG�VTCIG���DCUKGTGPF�CWH�FGO�2TQITCOO
CNNIGOGKPGT�$KNFWPI�WPF�UGKPGT�4GCNKUKGTWPI�FWTEJ�-QGFW�
MCVKQP���FC\W�DGK��DGKFG�)GUEJNGEJVGT�FGT�INGKEJGP�U[ODQ�
NKUEJGP�1TFPWPI�FGU�4CWOGU�WPF�FGT�<GKV�\W�WPVGTYGTHGP
WPF�KJPGP�FKG�INGKEJGP�+PJCNVG�KP�GKP��WPF�FGTUGNDGP�(QTO
\W� XGTOKVVGNP�� &CU� R·FCIQIKUEJG� 2TQLGMV� FGT� 5EJWNG� UGK
PGWVTCN��7O�FCU�*KPGKPYKTMGP�FGU�)GUEJNGEJVGTXGTJ·NVPKU
KP�FKG�5EJWNG�KP�UGKPGP�9KTMWPIGP�\W�OKPKOKGTGP��YKTF�CWH
GKP�2TQITCOO�CNNIGOGKPGT�$KNFWPI�IGUGV\V�

• &KG�CPFGTG�2QUKVKQP�JGDV�CD�CWH�FGP�$GKVTCI�FGT�5EJWNG�\WT
*GTUVGNNWPI�XQP�)GUEJNGEJVGTWPINGKEJJGKV�
XIN��'PFGTU�&TC�
I·UUGT��������&CDGK�YKTF�DGVQPV��FC­�FCU�-QP\GRV�FGT�)G�
UEJNGEJVGTPGWVTCNKV·V�� FCU� FGP� QHHK\KGNNGP� UEJWNR·FCIQIK�
UEJGP� &KUMWTU� DGUVKOOG�� FGP� JGKONKEJGP� .GJTRNCP � FGT
&KUMTKOKPKGTWPI�FGT�/·FEJGP�XGTUEJNGKGTG�WPF�FKG�6JGOC�
VKUKGTWPI�XQP�5GZKUOGP��FKG�CWEJ�FGT�-WNVWT�FGT�)NGKEJCNV�
TKIGP�GKPIGUEJTKGDGP�UGK�WPF�KP�FGT�5EJWNG�YKTMUCO�YGTFG�
XGTJKPFGTG��$GUQPFGTU�KP�FGT� -QGFWMVKQPUFGDCVVG �YWTFGP
FKG� UWDVKNGP� /GEJCPKUOGP� FGT� &KUMTKOKPKGTWPI� FGT� /·F�
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EJGP� GTJGNNV�� 7PVGT� EWTTKEWNCTGT� 2GTURGMVKXG� YKTF� XGTFGWV�
NKEJV�� FC­� KP� FGT� 5EJWNG� FKG� 5VTWMVWTGP� WPF� -WNVWTGP�� FKG
FKG�$GPCEJVGKNKIWPI�XQP�/·FEJGP�WPF�(TCWGP� KP�FGT�)G�
UGNNUEJCHV� JGTXQTDTKPIGP� WPF� HGUVKIGP�� OGKUV� WPGTÌTVGTV
DNGKDGP�

#P� FKGUGT� 5VGNNG� OÌEJVG� KEJ� DKNCP\KGTGPF� HGUVJCNVGP�� FC­� FKG
XGTUEJKGFGPGP�$KNFWPIUMQP\GRVKQPGP�
CWEJ�HÒT�FKG�)GUEJNGEJ�
VGT��PQEJ�JGWVG�FGP�R·FCIQIKUEJGP�&KUMWTU�DGGKPHNWUUGP��&CU
GKPG�-QP\GRV�KUV�FGO�)GFCPMGP�FGT�0ÒV\NKEJMGKV�XGTRHNKEJVGV�
$G\QIGP� CWH� FKG� )GUEJNGEJVGT� XGTUWEJV� GU�� /·FEJGP� WPF
(TCWGP� HÒT�FKG�2TKXCVURJ·TG�� HÒT�FKG�#TDGKV� KP�FGT� (COKNKG��FKG
8GTUQTIWPI� FGU� *CWUJCNVU� WPF� FKG� 'T\KGJWPI� GKIGPGT� -KPFGT
\W� SWCNKHK\KGTGP�� &KGUGU� -QP\GRV� KUV� QHVOCNU� FCTCP� QTKGPVKGTV�
FKG� DGKFGP�)GUEJNGEJVGT� HÒT� LG� WPVGTUEJKGFNKEJG� #WHICDGP� KP
FGT� )GUGNNUEJCHV� \W� SWCNKHK\KGTGP�� 'U� VT·IV� FC\W� DGK�� FKG� )G�
UEJNGEJVGTUVGTGQV[RGP� JGTXQT\WDTKPIGP� WPF� \W� VTCFKGTGP� WPF
�� FWTEJ� (GUVKIWPI� FGT� )GUEJNGEJVUEJCTCMVGTG� �� GKPGP� $GKVTCI
\WT�*GTCWUDKNFWPI�WPF�(GUVKIWPI�FGT�)GUEJNGEJVGTQTFPWPI�\W
NGKUVGP��&CIGIGP�IGJV�GKP�#NNIGOGKPDKNFWPIUMQP\GRV�XQP�GKPGT
2QUKVKQP�FGT�)GUEJNGEJVUPGWVTCNKV·V�CWU��'U�\KGNV�CWH�FKG�)NGKEJ�
JGKV� FGT� /·FEJGP� WPF� ,WPIGP�� (TCWGP� WPF� /·PPGT� WPF� GT�
NGKEJVGTV�FGP�<WICPI�\WT�JÌJGTGP�$KNFWPI�

$KNFWPIUCPU·V\G�� FKG� XQP� GKPGT�&KHHGTGP\� \YKUEJGP�/·FEJGP
WPF� ,WPIGP� WPF� /·PPGTP� WPF� (TCWGP� CWUIGJGP�� UKPF� FCHÒT
QHHGP��FC­�FCU�)GUEJNGEJVGTXGTJ·NVPKU� KP�UGKPGP�WPVGTUEJKGFNK�
EJGP� #WUYKTMWPIGP� HÒT� DGKFG� )GUEJNGEJVGT� YCJTIGPQOOGP�
DGUEJTKGDGP�WPF�FKUMWVKGTV�YKTF�� 5QNEJG�#PU·V\G�GTÌHHPGP�FKG
/ÌINKEJMGKV�� IGUEJNGEJVGTUGPUKDGN� FCU� 5[UVGO� FGT� <YGKIG�
UEJNGEJVNKEJMGKV�\W�GTÌTVGTP�WPF�GKPG�9GTVUEJ·V\WPI�FGT�(·JKI�
MGKVGP�DGKFGT�)GUEJNGEJVGT�GKP\WHQTFGTP��'ICNKV·TG��WPKXGTUCNK�
UVKUEJ� CWUIGTKEJVGVG� $KNFWPIUCPU·V\G� GTYGKUGP� UKEJ� CNU� DNKPF
IGIGPÒDGT� FGO� TGCN� YKTMGPFGP� )GUEJNGEJVGTXGTJ·NVPKU�� +P
KJPGP� KUV� YGPKI� 5RKGNTCWO� FCHÒT�� FKG� DGUQPFGTGP� .GKUVWPIGP
WPF� +PVGTGUUGP� XQP� /·FEJGP� WPF� (TCWGP� \W� FKUMWVKGTGP�
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)NGKEJYQJN� IGY·JTGP� UKG� FKG� %JCPEG�� FKG� 8QTCWUUGV\WPIGP
HÒT� 'ICNKV·V� GKP\WMNCIGP� WPF� IGUEJNGEJVGTFGOQMTCVKUEJG� 2QUK�
VKQPGP� \W� XGTVTGVGP�� 'KPG� #NNIGOGKPDKNFWPIUMQP\GRVKQP� 
HÒT
DGKFG�)GUEJNGEJVGT�� GTÌHHPGV� RQVGPVKGNN� 2CTVK\KRCVKQPUEJCPEGP�
FKG�/·FEJGP�WPF�(TCWGP���CWEJ�YGPP�UKG�PKEJV�GZRNK\KV�OKVIG�
FCEJV� UKPF� �� HÒT� UKEJ� PWV\GP� MQPPVGP� WPF� MÌPPGP� 
XIN�� CWEJ
*·PFNG�������

-QP\GRVKQPGP�HGOKPKUVKUEJGT�$KNFWPIUCTDGKV�KP�FGT
'TYCEJUGPGP��WPF�9GKVGTDKNFWPI

+P�-QP\GRVKQPGP�GKPGT�(TCWGPDKNFWPI�CNU�'TYCEJUGPGPDKNFWPI
YKTF�QHV� CWH� FGP�$KNFWPIUDGITKHH� \WTÒEMIGITKHHGP��&KGUGT�YKTF
��CWH�FGT�)TWPFNCIG�GKPGT�MTKVKUEJGP�5KEJVWPI���PGW�IGHC­V�

9KNVTWF�)KGUGEMG�
������HÒJTV�GKPG�-TKVKM�CO�$KNFWPIUDGITKHH�KP
FGT�9GKVGTDKNFWPIUCTDGKV�� 5KG� IGK­GNV� FKG� 9GKDNKEJMGKVUUEJC�
DNQPGP ��FKG� &QOGUVK\KGTWPI�FGT�YGKDNKEJGP�2QVGPVKCNG �WPF
FKG� R·FCIQIKUEJGP� <YCPIUGPVYÒTHG� HÒT� GKPG� IGYÒPUEJVG
9GKDNKEJMGKV �WPF�UVGNNV�JGTCWU��FC­�KPVGNNGMVWGNNG�WPF�UGZWGNNG
7PVGTFTÒEMWPI� GKPG� #NNKCP\� GKPIKPIGP�� )KGUGEMG� YKNN� (TCWGP
FWTEJ�$KNFWPI�PGWG�-T·HVG�� 5KEJVYGKUGP�WPF� 'PVYKEMNWPIURQ�
VGPVKCNG�GTÌHHPGP��KJPGP�FKG�%JCPEG�\W�9KUUGP�WPF�#WHMN·TWPI
GTUEJNKG­GP��KJPGP�\W�KPPGTGT�(TGKJGKV�WPF�\WT�#M\GRVCP\�KJTGU
)GUEJNGEJVU� XGTJGNHGP� WPF� FCOKV� KJTG� 'OCP\KRCVKQP� XQTCP
DTKPIGP��&KG� HGOKPKUVKUEJ�QTKGPVKGTVG�9GKVGTDKNFWPIUCTDGKV�OKV
(TCWGP� \KGNV� CWH� FKG� 'KPTKEJVWPI�� 'TJCNVWPI� WPF� 5KEJGTWPI� GK�
IGPUV·PFKIGT� (TCWGPDKNFWPIUUV·VVGP� 
\�$�� (TCPMHWTVGT� (TCWGP�
UEJWNG��(TCWGPDKNFWPIUJ·WUGT��

%JTKUVKCPG�5EJKGTUOCPP�
������WPVGTUEJGKFGV� HQNIGPFG�2JCUGP
FGT�9GKVGTDKNFWPIUCTDGKV�OKV�(TCWGP�

• +P� FGP� UKGD\KIGT� ,CJTGP� YKTF� GKPG� (TCWGPDKNFWPIUCTDGKV
MQP\KRKGTV�� FKG� UKEJ� CP� CNNG� (TCWGP�WPCDJ·PIKI� XQP�#NVGT�
UQ\KCNGT� .CIG�� DGTWHNKEJGT� 5VGNNWPI�� -WNVWT� TKEJVGV�� #WUIG�
JGPF�XQP�FGT�#TVKMWNCVKQP�UWDLGMVKXGT�$GHKPFNKEJMGKVGP�YKTF
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FKG� UKVWCVKXG� 2TQDNGOUKEJV� FGT� XGTUEJKGFGPGP� (TCWGP� \WO
#WUICPIURWPMV� HÒT� .GTPRTQ\GUUG�� &KG� -QORGVGP\GP� WPF
5V·TMGP� FGT� (TCWGP�YGTFGP� CWHIGITKHHGP� WPF� 2GTURGMVKXGP
HÒT� FKG� KPFKXKFWGNNG� .GDGPURNCPWPI� WPF� HÒT� IGUGNNUEJCHVNK�
EJG� 8GT·PFGTWPIUOÌINKEJMGKVGP� GPVHCNVGV�� <KGN� KUV� FKG
5GNDUVXGTIGYKUUGTWPI� KP� GOCP\KRCVQTKUEJGT� #DUKEJV��9·J�
TGPF� FKG� HGOKPKUVKUEJG� (TCWGPDKNFWPIUCTDGKV� FKG� 5KVWCVKQP
FGT�(TCW�KP�'JG��(COKNKG�WPF�*CWUJCNV�KPJCNVNKEJ�\WO�#WU�
ICPIURWPMV� Y·JNV�� YKTF� KP� FGT� IGYGTMUEJCHVUQTKGPVKGTVGP

UQ\KCNKUVKUEJGP�� $KNFWPIUCTDGKV� FKG� 5KVWCVKQP� FGT� (TCW� CNU
6GKN� FGT� UQ\KCNGP� (TCIG�FKUMWVKGTV��&KG�#WHJGDWPI� FGT� $G�
PCEJVGKNKIWPI� XQP� (TCWGP� KUV� 6GKN� FGT� $GOÒJWPIGP� CNNGT
.QJPCDJ·PIKIGP� \WT� 8GTDGUUGTWPI� FGT� #TDGKVU�� WPF� .G�
DGPUDGFKPIWPIGP�

• +P�FGP�CEJV\KIGT� ,CJTGP�YGTFGP�FKG�WPVGTUEJKGFNKEJGP�#P�
U·V\G�FGT�(TCWGPDKNFWPIUCTDGKV�PKEJV�OGJT�UEJCTH�GKPCPFGT
IGIGPÒDGTIGUVGNNV��0GDGP�RNWTCNGP�MQP\GRVKQPGNNGP�1TKGP�
VKGTWPIGP� YGTFGP� \KGNITWRRGPURG\KHKUEJG� #PIGDQVG� HÒT
(TCWGP� 
.CPFHTCWGP�� #NNGKPGT\KGJGPFG�� ·NVGTG� (TCWGP�� CWU�
N·PFKUEJG�(TCWGP��\W�CWUIGY·JNVGP�6JGOGP�GPVHCNVGV�

• +P�FGP�PGWP\KIGT�,CJTGP�MQOOGP�(TCIGP�FGT�DGVTKGDNKEJGP
9GKVGTDKNFWPI�KP�FGP�$NKEM��&CDGK�YKTF�FKG�7PVGTTGRT·UGP�
VCP\�XQP�(TCWGP�KP�FGT�FWCNGP�#WUDKNFWPI��FKG�-QP\GPVTC�
VKQP�FGT�$GTWHUYCJN�CWH�YGPKIG�(TCWGPDGTWHG�WPF�FKG�OCP�
IGNPFG�$GVGKNKIWPI�WPF�(ÌTFGTWPI�XQP�(TCWGP�KP�FGT�DGTWH�
NKEJGP� 9GKVGTDKNFWPI� MTKVKUEJ� GTÌTVGTV� 
XIN�� 5EJKGTUOCPP
������� #W­GTFGO� MQOOV� FKG� 5KVWCVKQP� FGT�9GKVGTDKNFPG�
TKPPGP�
KJTG�#TDGKVUXGTVT·IG��FKG�-QPVWTKGTWPI�KJTGT�#TDGKVU�
DGTGKEJG� WPF� KJTG� $GVGKNKIWPI� CP� .GKUVWPIURQUKVKQPGP�� KP
FGP�(QMWU�FGT�$GVTCEJVWPI�

5[NXKC�-QNM�
������UVGNNV�GKPG�(TCWGPDKNFWPI��FKG�CP�GTYCEJUG�
PGPR·FCIQIKUEJG�-QP\GRVKQPGP�
OKV�KJTGP�2TKP\KRKGP�FGT�6GKN�
PGJOGTKPPGPQTKGPVKGTWPI�� 'THCJTWPIUQTKGPVKGTWPI��*CPFNWPIU�
QTKGPVKGTWPI�� CPMPÒRHV�� GKPGT� HGOKPKUVKUEJGP� $KNFWPIUCTDGKV
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IGIGPÒDGT�� 7PVGT� FGO� 'KPHNW­� FGT� PGWGP� (TCWGPDGYGIWPI
J·VVG�UKEJ�FKG�VTCFKVKQPGNNG�(TCWGPDKNFWPIUCTDGKV�
YGPKIUVGPU�KP
#PU·V\GP�� XGT·PFGTV�� PGWG� .GTPKPJCNVG� UGKGP� CWHIGPQOOGP�
PGWG�.GTPHQTOGP�GPVYKEMGNV�WPF�\�6�� CWVQPQOG �'KPTKEJVWP�
IGP�
(TCWGPDKNFWPIUJ·WUGT��IGUEJCHHGP�YQTFGP�

#WUIGY·JNVG� #PU·V\G� FGT� 9GKVGTDKNFWPIUCTDGKV� OKV� (TCWGP
OÌEJVG�KEJ�MQP\GRVKQPGNN�UQ�XQPGKPCPFGT�CDITGP\GP�

• -QORGPUCVQTKUEJ� CWUIGTKEJVGVG� 9GKVGTDKNFWPIUCPIGDQVG
HÒT�(TCWGP�\KGNGP�FCTCWH��FKG�8GTMÒT\WPIGP�WPF�4GFWMVKQ�
PGP�FWTEJ�IGUEJNGEJVUURG\KHKUEJG�5Q\KCNKUCVKQP�\W�MQTTKIKG�
TGP�� &GHK\KVG �QFGT� GKPUGKVKIG�1TKGPVKGTWPIGP �UQNNGP�CWU�
IGINKEJGP� YGTFGP�� (TCWGP� YGTFGP� \�$�� IG\KGNV� CP� /CVJG�
OCVKM�� 6GEJPKM� QFGT� +PHQTOCVKM� JGTCPIGHÒJTV�� 'U� YGTFGP
-WTUG�CPIGDQVGP��WO�(TCWGP�FKG�-QORGVGP\�\W�XGTOKVVGNP�
KP�.GKVWPIURQUKVKQPGP�XQT\WFTKPIGP�WPF�FKGUG�CWU\WHÒNNGP�
#PFGTG� 9GKVGTDKNFWPIUCPIGDQVG� XGTUWEJGP�� FGP� #WUYKT�
MWPIGP�FGU� &TGK�2JCUGP�/QFGNNU �GPVIGIGP\WYKTMGP�WPF
(TCWGP�FGP�9KGFGTGKPUVKGI�KP�FGP�$GTWH�FWTEJ�R·FCIQIKUEJ
DGINGKVGVG�8QTDGTGKVWPIGP�\W�GTNGKEJVGTP��&CPGDGP�IKDV�GU
6TCKPKPIU��FKG�CWH�GKPG�5VCDKNKUKGTWPI�FGU�5GNDUVDGYW­VUGKPU
\KGNGP� 
\�$�� 5GNDUVUKEJGTJGKVUVTCKPKPI�� 4JGVQTKMMWTUG�� QFGT
PGWG� WPF� CPFGTG� 5RQTVCTVGP� CPDKGVGP� 
\�$�� 5GNDUVXGTVGKFK�
IWPIUMWTUG�QFGT�-CORHURQTV�HÒT�(TCWGP��

• &GT� HÒT� (TCWGP� RCTVGKNKEJG�� GOCP\KRCVQTKUEJG� #PUCV\� IGJV
FCXQP� CWU�� FC­� (TCWGP� XKGNH·NVKI� DGPCEJVGKNKIV� YGTFGP�
(TCWGPGOCP\KRCVKQP� UQNN� FWTEJ� 9GKVGTDKNFWPIUCPIGDQVG
OKV�DGHÌTFGTV�YGTFGP��&CDGK�UQNNGP�(QTOGP�FGT�$GPCEJVGK�
NKIWPI� XQP� (TCWGP� UKEJVDCT� IGOCEJV�YGTFGP�� (TCWGP� UKPF
��FWTEJ�GKPG�#WHYGTVWPI�KJTGT�5KEJVYGKUGP�WPF�(·JKIMGKVGP��
DGYW­V�\W�UV·TMGP�WPF�CWH�GKPG�)GIGPYGJT�XQT\WDGTGKVGP
D\Y��IGJCNVGP��FKGUG�GKP\WÒDGP��+PJCNVNKEJ�\KGNV�FKGUGT�#P�
UCV\�FCTCWH��FKG�2TKXKNGIKGTWPI�FGT�/·PPGT� CWH�-QUVGP�FGT
(TCWGP�CWH\W\GKIGP��5Q�MCPP�FKG�IGUGNNUEJCHVNKEJG�#TDGKVU�
VGKNWPI� \YKUEJGP� FGP� )GUEJNGEJVGTP�� FKG� 8GTVGKNWPI� XQP



�� *#00#�-+2'4

#TOWV�WPF�4GKEJVWO��(QTOGP�FGT�)GYCNV�IGIGP�/·FEJGP
WPF� (TCWGP�� /GEJCPKUOGP� FGU� #WUUEJNWUUGU� XQP� (TCWGP
XQP� KPVGTGUUCPVGP� IGUGNNUEJCHVNKEJGP� 2QUKVKQPGP�� FKG� &GNG�
ICVKQP�FGT�*CWU��WPF�-KPFGTCTDGKV�CP�/·FEJGP�WPF�(TCWGP
XGTFGWVNKEJV�YGTFGP�

• &GT�#PUCV\�GKPGT�TGHNGMVKGTVGP�#TDGKV�OKV�(TCWGP�WPF�/·P�
PGTP�IGJV�FCXQP�CWU��FC­�GU�PQVYGPFKI�UGK��UKEJ�MQPUVTWM�
VKX� OKV� FGP� .GDGPUXGTJ·NVPKUUGP� DGKFGT� )GUEJNGEJVGT� WPF
FGO� KP� 8GT·PFGTWPI� DGITKHHGPGP� )GUEJNGEJVGTXGTJ·NVPKU
MQIPKVKX�WPF�GOQVKQPCN�CWUGKPCPFGT\WUGV\GP��WO�GKP�WO�
HCUUGPFGU� KPVGTCMVKQPGNNGU� 4GRGTVQKTG� \W� GPVYKEMGNP��0CEJ
FKGUGT�#WHHCUUWPI�UVGJGP�FKG�/[VJGP�ÒDGT�FKG�)GUEJNGEJ�
VGTTQNNGP�GKPGT�WPDGHCPIGPGP�$GIGIPWPI�KO�9GIG��4GHNGM�
VKGTVG�$KNFWPIUCTDGKV�OKV�(TCWGP�WPF�/·PPGTP�\KGNV�FCTCWH�
FKG� IGUEJNGEJVUTQNNGPIGDWPFGPGP�*CPFNWPIUOWUVGT� \W� TG�
NCVKXKGTGP�WPF�XGT·PFGTVG�4QNNGPXQTDKNFGT�\W�GTÌTVGTP��$KQ�
ITCRJKUEJG�4GHNGZKQPGP�WPF�ªDWPIGP� \WT� 5GNDUVGTHCJTWPI
MÌPPGP� FCDGK� JGNHGP�� ÒDGT� FKG� )GUEJNGEJVGTUVGTGQV[RG
PCEJ\WFGPMGP�WPF�\W�RTÒHGP��QD�OCP�OKV� FKGUGP� GKPXGT�
UVCPFGP�KUV�QFGT�PCEJ�CPFGTGP�*CPFNWPIUQRVKQPGP�UWEJGP
YKNN��&CDGK�YGTFGP�FKG�%JCPEGP�WPF�5EJYKGTKIMGKVGP�FGT
LGYGKNKIGP�4QNNGP�KP�FGP�$NKEM�IGPQOOGP��WO�UKEJ�\W�XGT�
IGIGPY·TVKIGP��YGNEJGP�RJ[UKUEJGP�WPF�RU[EJKUEJGP�2TGKU
DGKFG� )GUEJNGEJVGT� HÒT� FKG� #WHTGEJVGTJCNVWPI� FGU� )G�
UEJNGEJVGTXGTJ·NVPKU� \CJNGP�� &CDGK� VTGVGP� PGWG� DKQITCRJK�
UEJG�/ÌINKEJMGKVGP� LGPUGKVU� FGT� VTCFKVKQPGNNGP� YGKDNKEJGP
WPF� O·PPNKEJGP� 0QTOCNDKQITCRJKG � KP� FGP� /KVVGNRWPMV
FGT�&KUMWUUKQP�

• $GKO� KPFKXKFWCNKUKGTGPFGP�#PUCV\�YKTF�DGVQPV��FC­�GKP�\W
J·WHKIGU�'KPDTKPIGP�FGT� )GUEJNGEJVGTVJGOCVKM �FC\W�HÒJTV�
FQKPI�IGPFGT � XGTUV·TMV� \W�RTCMVK\KGTGP��&CU�JCDG�MQPVTC�
RTQFWMVKXG�'HHGMVG��&CJGT�YKTF�9GTV�FCTCWH�IGNGIV��OKV�FGP
(TCWGP�KP�GKPG�#WUGKPCPFGTUGV\WPI�WO�.GDGPUGTHCJTWPIGP�
.GDGPURN·PG��<WMWPHVUGPVYÒTHG��MWT\�WO�RGTUÌPNKEJG�+FGP�
VKV·V�GKP\WVTGVGP��&KGUGT�#PUCV\�KUV�FCHÒT�QHHGP��2TQDNGODG�
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NCUVWPIGP�WPF�.GKFGPUGTHCJTWPIGP��FKG�CWEJ�KO�)GUEJNGEJ�
VGTXGTJ·NVPKU�KJTG�7TUCEJG�JCDGP�MÌPPGP��CWH\WITGKHGP�

• &GT�)NGKEJIÒNVKIMGKVUCPUCV\�IGJV�FCXQP�CWU��FC­�$KNFWPIU�
GKPTKEJVWPIGP� FKG� 1TFPWPI� FGT� )GUEJNGEJVGT� GJGT� ÒDGT�
PGJOGP�CNU�GT\GWIGP��&CU�4GFGP�ÒDGT�)GUEJNGEJVGT�DTKPIG
FKG� LGYGKNKIGP�#WHOGTMUCOMGKVGP� HÒT� FKG�)GUEJNGEJVGTTQN�
NGP�OKV� JGTXQT� WPF�QFGT� XGTUEJ·THG� UKG�� &GT� )NGKEJIÒNVKI�
MGKVUCPUCV\� DGITGKHV� FKG� &KHHGTGP\� \YKUEJGP� (TCWGP� WPF
/·PPGTP�CNU�WPGTJGDNKEJ�WPF�YKNN�UKG�KP�$KNFWPIUKPUVKVWVKQ�
PGP�PKEJV� VJGOCVKUKGTGP��0QVYGPFKI� UGK� GKP� UVTGPI� INGKEJ�
IÒNVKIGU�8GTJCNVGP�IGIGPÒDGT�(TCIGP�FGU�)GUEJNGEJVU� 
XIN�
-KRGT������D��-KRGT�������

&KG� XGTUEJKGFGPGP� #PU·V\G� FGT� 9GKVGTDKNFWPIUCTDGKV� HÒT
(TCWGP�JCDGP�LG�WPVGTUEJKGFNKEJG�5V·TMGP�WPF�5EJY·EJGP�

&GT� MQORGPUCVQTKUEJG� #PUCV\� HC­V� FKG� IGUGNNUEJCHVNKEJG� #T�
DGKVUVGKNWPI�WPF�KJTG�#WUYKTMWPI�CWH�FKG�(TCWGP�CNU�FGTGP�RGT�
UÌPNKEJ�\W�XGTCPVYQTVGPFGU�&GHK\KV�CWH��'T�\KGNV�FCTCWH��IGUGNN�
UEJCHVNKEJ� DGFKPIVG� $GPCEJVGKNKIWPIGP� ÒDGT� FKG� #WUDKNFWPI
KPFKXKFWGNNGT� -QORGVGP\GP� CWU\WINGKEJGP�� &KG� \W� GTYGTDGP�
FGP�(·JKIMGKVGP�UKPF�CP�O·PPNKEJGP�5VCPFCTFU�QTKGPVKGTV��&C�
OKV�CDGT�YGTFGP�FKG�-QORGVGP\GP�FGT�(TCWGP�CDIGYGTVGV��UKG
YGTFGP� XQT� CNNGO� CNU� /·PIGNYGUGP �YCJTIGPQOOGP��#WEJ
YGPP� FGT� MQORGPUCVQTKUEJG� #PUCV\� ÒDGT� FGP�9GI� RGTUÌPNK�
EJGT�$KNFWPI�WPF�3WCNKHKMCVKQP�(TCWGP�%JCPEGPINGKEJJGKV� GT�
OÌINKEJGP� WPF� PGWG� $GTGKEJG� GTÌHHPGP� YKNN�� UQ� WPVGTNKGIV� GT
FQEJ�FGT�)GHCJT��GKPG�#DYGTVWPI�KJTGT�GKIGPGP�-QORGVGP\GP
\W�DGHÌTFGTP�

&GT� GOCP\KRCVQTKUEJG�#PUCV\�GTÌHHPGV�FKG�%JCPEG��FKG�'TIGD�
PKUUG�FGT�(TCWGP��WPF�)GUEJNGEJVGTHQTUEJWPI�KP�FKG�9GKVGTDKN�
FWPIUCTDGKV� GKP\WH·FGNP�� 'T� YKTF� FQTV� \WO� 2TQDNGO�� YQ� GT
PKEJV�UGPUKDGN�CWH�FKG�(TCIGP�WPF�2TQDNGOG�GKPGT�PGWGP�)GPG�
TCVKQP�XQP�/·FEJGP�WPF�(TCWGP�\W�TGCIKGTGP�WPF�FKGUG�CWH\W�
PGJOGP�YGK­��&CTÒDGT�JKPCWU�YKTF�FGT�2TGKU�FGU�)GUEJNGEJ�
VGTXGTJ·NVPKUUGU�HÒT�DGKFG�)GUEJNGEJVGT�\W�YGPKI�HQMWUUKGTV�
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&GT�#PUCV\�TGHNGMVKGTVGT�#TDGKV�OKV�DGKFGP�)GUEJNGEJVGTP�GTÌT�
VGTV� FKG� #WUYKTMWPIGP� FGU� )GUEJNGEJVGTXGTJ·NVPKU� HÒT� (TCWGP
WPF�/·PPGT�� LGFQEJ� IGJV� FCDGK� FKG� DGUQPFGTG� 2CTVGKNKEJMGKV
HÒT�/·FEJGP�WPF�(TCWGP�XGTNQTGP�

&GT�KPFKXKFWCNKUKGTGPFG�#PUCV\�KUV�QHHGP�HÒT�KPFKXKFWGNNG��IGPG�
TCVKQPU�� WPF� UKVWCVKQPUURG\KHKUEJG� -QPMTGVKUKGTWPIGP� FGT� #WU�
YKTMWPIGP� FGT� 5VTWMVWTMCVGIQTKG� )GUEJNGEJV�� ,GFQEJ� MÌPPGP
JKGT�6TCFKVKQPGP�FGT�(TCWGPIGUEJKEJVG�CNU�)GUEJKEJVG�FGT�7P�
VGTFTÒEMWPI�\W�MWT\�MQOOGP�

&GT�)NGKEJIÒNVKIMGKVUCPUCV\�GTÌHHPGV�FKG�/ÌINKEJMGKV�� UKEJ�OKV
CNNIGOGKPDKNFGPFGP� (TCIGP� WOHCUUGPF� CWUGKPCPFGT\WUGV\GP�
LGFQEJ� KIPQTKGTV� GT� FKG� 5VTWMVWTMCVGIQTKG�)GUEJNGEJV� WPF� KJTG
9KTMWPI�KP�FGT�$KNFWPIU��WPF�9GKVGTDKNFWPIUCTDGKV�

&KG� 7PVGTUEJGKFWPI� XGTUEJKGFGPGT� FKFCMVKUEJGT� #PU·V\G� FGT
9GKVGTDKNFWPIUCTDGKV� \GKEJPGV� FKG� XGTUEJKGFGPGP� <KGNUGV\WP�
IGP�FGT�$KNFWPIUCTDGKV�OKV�(TCWGP�PCEJ�WPF�XGTYGKUV� CWH�WP�
VGTUEJKGFNKEJG� &KUMWTUG� ÒDGT� FCU� )GUEJNGEJVGTXGTJ·NVPKU�� &KG
#PU·V\G� GTOÌINKEJGP�� \W� WPVGTUEJKGFNKEJGP� <GKVRWPMVGP� WPF
HÒT�XGTUEJKGFGPG�<KGNITWRRGP��FKG�KP�YKFGTURTÒEJNKEJG�.GDGPU�
\WUCOOGPJ·PIG�GKPIGDWPFGP�UKPF��OKV�LG�DGUQPFGTGP�<KGNUGV�
\WPIGP� FCU� )GUEJNGEJVGTXGTJ·NVPKU� \WO� 6JGOC� \W� OCEJGP�
&GP�GPVHCNVGVGP�#PU·V\GP�FGT�9GKVGTDKNFWPIUCTDGKV�OKV�(TCWGP
KUV�IGOGKPUCO��FC­�UKG�IGUGNNUEJCHVNKEJ�DGFKPIVG�2TQDNGOG�\W
)GIGPUV·PFGP�XQP�$KNFWPIURTQ\GUUGP�OCEJGP��&CDGK� VGPFKG�
TGP� UKG� FC\W�� FKG� UVTWMVWTGNNGP� $GFKPIWPIGP� FGT� $GPCEJVGKNK�
IWPI�CWU�FGO�#WIG�\W�XGTNKGTGP��FKGUG�GTUEJGKPGP�KPFKXKFWGNN
�� KO� /GFKWO� XQP� $KNFWPI� �� DGCTDGKVDCT� WPF� NÌUDCT�� &COKV
MCPP�FKG�8QTUVGNNWPI�XGTDWPFGP�UGKP��UKEJ���FWTEJ�FKG�#WUGKP�
CPFGTUGV\WPI�OKV�FGO�)GUEJNGEJVGTXGTJ·NVPKU�KO�/GFKWO�FGT
$KNFWPI���UGKPGT�-QPUVTWMVKQP�WPF�4GMQPUVTWMVKQP�GPV\KGJGP�\W
MÌPPGP�

<KGJV� OCP� GKPG� GTUVG� $KNCP\� FGT� 9GKVGTDKNFWPIUCTDGKV� OKV
(TCWGP��UQ�MCPP�OCP�FCXQP�CWUIGJGP��FC­�KP\YKUEJGP�GKIGP�
UV·PFKIG�$KNFWPIUGKPTKEJVWPIGP�XQP�(TCWGP�HÒT�(TCWGP�IGITÒP�



('/+0+5/75�70&�$+.&70)5$')4+((� ��

FGV� YWTFGP� 
(TCWGPDKNFWPIUJ·WUGT�� WPF� FC­� XKGNG�9GKVGTDKN�
FWPIUGKPTKEJVWPIGP� YKG� 8QNMUJQEJUEJWNGP� 
8*5��� )GYGTM�
UEJCHVGP��-KTEJGP�GKIGPG�#PIGDQVG� HÒT�(TCWGP�OCEJGP��7PVGT
$GFKPIWPIGP� FGT� 5RCTRQNKVKM� UKPF� UKG� LGFQEJ� IGH·JTFGV� WPF
XQP�GKPGT�-ÒT\WPI�FGT�HKPCP\KGNNGP�/KVVGN�QFGT�ICT�XQP�5EJNKG�
­WPI�DGFTQJV��YGPP�KJTG�0QVYGPFKIMGKV�PKEJV�QHHGPUKX�XGTVGK�
FKIV�YKTF�

&KG�OKV�$KNFWPI�XGTDWPFGPGP�*QHHPWPIGP�CWH�DGTWHNKEJG�2NC�
\KGTWPI�QFGT�ICT�UQ\KCNGP�#WHUVKGI�YGTFGP�ICT�PKEJV�QFGT�PWT
DGFKPIV� GKPIGNÌUV��$KNFWPI� VT·IV�PWT�RCTVKGNN� \WT�8GTDGUUGTWPI
FGT�IGUGNNUEJCHVNKEJGP�.CIG�XQP�(TCWGP�DGK��6TQV\�JQJGT�$GVGK�
NKIWPI� XQP� (TCWGP� CP� FGT� 9GKVGTDKNFWPI� �� FGT� #PVGKN� FGT
(TCWGP�KP�-WTUGP�FGT�8*5�NKGIV�DGK�������IGNKPIV�GU�FGT�/GJT�
JGKV�FGT� (TCWGP�PKEJV�� KJTG� MWNVWTGNNG�$GTGKEJGTWPI�FWTEJ�$KN�
FWPI� KP�GKPG�CPIGOGUUGPG� UQ\KCNG�WPF�ÌMQPQOKUEJG�2QUKVKQ�
PKGTWPI�WO\WUGV\GP��6TQV\�GKPGU�JÌJGTGP�$KNFWPIU��WPF�3WC�
NKHK\KGTWPIUITCFGU�DNGKDV�FKG�UQ\KCNG�5KVWCVKQP�FGT�(TCWGP�TGNCVKX
WPDGGKPHNW­V�� 7NNC� $QEM� 
������ URTKEJV� FCJGT� XQP� GKPGT
4GPCKUUCPEG� FGT� (TCWGPFKUMTKOKPKGTWPI� CWH� GKPGO� JÌJGTGP
0KXGCW �

'KPG�7TUCEJG�FCHÒT�MCPP�GKPG�JCNDJGT\KIG�+PUVKVWVKQPCNKUKGTWPI
UGKP��9GPP�\�$��9GKVGTDKNFWPIUCTDGKV� HÒT�(TCWGP�CP�7PKXGTUK�
V·VGP�CPIGUKGFGNV� KUV�� LGFQEJ� �� CWHITWPF� URG\KHKUEJGT�<WICPIU�
XQTCWUUGV\WPIGP� WPF� 5VWFKGPUVTWMVWTGP� �� FKG� (TCWGPUVWFKGP
OKV� DGUQPFGTGP�<GTVKHKMCVGP �GPFGP�WPF�MGKPGP�VCVU·EJNKEJGP
#DUEJNW­ � XGTIGDGP�� FCPP� DKNFGP� UKEJ� (TCWGP� CDIGMQRRGNV
XQP� CPGTMCPPVGP� $KNFWPIUYGIGP�� 5KG� GTYGTDGP� #DUEJNÒUUG�
FKG�CWH�FGO�#TDGKVUOCTMV�MCWO�GVYCU�YGTV�UKPF��5KG�SWCNKHK\KG�
TGP�UKEJ�FCOKV�HÒT�GJTGPCOVNKEJG�
WPF�FCOKV�OGKUV�WPDG\CJNVG�
IGUGNNUEJCHVNKEJG� #TDGKV�� $KNFWPI� HÒT� (TCWGP� CNU� 5QPFGTYGI
MCPP� CNU� -QPUGSWGP\� JCDGP�� UKG� XQP� 
GKPHNW­TGKEJGP�� IGUGNN�
UEJCHVNKEJGP� 5VGNNWPIGP� HGTP\WJCNVGP�� (GOKPKUVKUEJG� $KNFWPIU�
CPIGDQVG� VTCIGP� UQOKV� \YCT� \WT� -N·TWPI� XQP� 5VCPFRWPMVGP
DGK��UKG�MÌPPGP�CDGT�CWEJ�GKPG�+UQNKGTWPI�FGT�(TCWGP�KP�5EJQP�
T·WOGP�DGYKTMGP��&KGUG�$KNFWPI�FKGPV�FCPP�FGT�$GYW­VUGKPU�
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XGT·PFGTWPI��5GNDUVYGTVGPVYKEMNWPI�WPF�MWNVWTGNNGP�$GTGKEJG�
TWPI�� QJPG� FC­� (TCWGP� KP� JKPTGKEJGPFGO�/C­G� CNNIGOGKPG�
IGUGNNUEJCHVNKEJG�&KUMWTUG�OKV�DGGKPHNWUUGP�MÌPPVGP�

&KNGOOCVC�HGOKPKUVKUEJGT�#TIWOGPVCVKQP

(GOKPKUVKUEJG� -TKVKM� �� UQ� KUV� UKEJVDCT� IGYQTFGP� �� GTUEJGKPV� KP
GKPGT�&QRRGNIGUVCNV��5KG�KUV�GKPGTUGKVU�#PCN[UG�KP�KFGQNQIKGMTKVK�
UEJGT� #DUKEJV�� 5KG� KUV� FCTÒDGT� JKPCWU� #WUFTWEM� GKPGT� RQNKVK�
UEJGP� 1TKGPVKGTWPI��&QTV�� YQ� CFTGUUCVKPPGPQTKGPVKGTV � PCEJ
FGP� &KUMWTUGP� FGT� (TCWGP� WPF� FGTGP� <KGNUGV\WPIGP� IGHTCIV
YKTF�� WO� FKGUG� \W� DGTÒEMUKEJVKIGP�� XGTXKGNH·NVKIGP� UKEJ� #WU�
TKEJVWPI�WPF�8QTIGJGPUYGKUGP��+EJ�PGPPG�UGEJU�&KNGOOCVC�

�� (GOKPKUOWU� KP�UGKPGT�&QRRGNIGUVCNV� XQP� VJGQTGVKUEJGT�-TK�
VKM� WPF� DKNFWPIURQNKVKUEJGO� 'PICIGOGPV� UVGJV� XQT� FGT
5EJYKGTKIMGKV�� FC­� �� WPVGT� VJGQTGVKUEJGT� 2GTURGMVKXG� �� #P�
U·V\G�FGDCVVKGTV�YGTFGP��\�$��FCU�)GUEJNGEJVGTXGTJ·NVPKU�CNU
UQ\KCNG� -QPUVTWMVKQP� 
XIN�� )KNFGOGKUVGT� ������ QFGT� FKG
(TCIYÒTFKIMGKV�FGU�FQOKPKGTGPFGP�O·PPNKEJGP�5WDLGMVOQ�
FGNNU� 
XIN�� $QEM� ������ GVE��� FKG� FGO� RQNKVKUEJGP� 'PICIG�
OGPV�FKG�)TWPFNCIG�GPV\KGJGP��&COKV�UVGJV� HGOKPKUVKUEJGU
DKNFWPIURQNKVKUEJGU�'PICIGOGPV�KP�FGT�)GHCJT��VJGQTGVKUEJG
&GPMCPU·V\G� �� YGKN� UKG� UKEJ� DKNFWPIURQNKVKUEJ� MQPVTCRTQ�
FWMVKX� CWUYKTMGP� MÌPPVGP� �� \W� KIPQTKGTGP�� (GOKPKUVKUEJG
-TKVKM�UVGNNV�FCJGT�CWEJ�GKPG�)TCVYCPFGTWPI�\YKUEJGP�VJGQ�
TGVKUEJGT� &GDCVVG� WPF� DKNFWPIURQNKVKUEJGO� 'PICIGOGPV
FCT�

�� 7PVGT�DKNFWPIURQNKVKUEJGT�2GTURGMVKXG�DGUVGJV�FCU�2TQDNGO�
FCU� PCKXG� #TIWOGPVCVKQPUUVT·PIG�� CDGT� CWEJ� 8GTURTGEJGP
FGT�$KNFWPIUTGHQTODGYGIWPI�\W�GKPGO�<GKVRWPMV��FC�FKGUG
CWEJ�CNU� R·FCIQIKUEJG�+NNWUKQPGP �
XIN��*��)KGUGEMG������
IGNGUGP�YGTFGP�MÌPPGP��PGW�CWHIGNGIV�YGTFGP��#WUUEJNKG�
­WPIU�� WPF� #WUITGP\WPIURTQ\GUUG� IGIGPÒDGT� /·FEJGP
WPF�(TCWGP��FKG�MGKPG�7TUCEJG�KP�OCPIGNPFGT�$KNFWPI�WPF
3WCNKHKMCVKQP� JCDGP�� UQPFGTP� VTQV\� QFGT� ICT� YGIGP� KJTGT
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-QORGVGP\GP� RTCMVK\KGTV� YGTFGP�� MQOOGP� \W� YGPKI� KP
FGP� $NKEM�� 5VTWMVWTGNNG� 2TQDNGOG�YGTFGP� CNU� R·FCIQIKUEJ
DGCTDGKVDCTG�WPF�FCOKV�NÌUDCTG�XQTIGUVGNNV��1HVOCNU�YGTFGP
#URKTCVKQPGP� 
\�$�� CWH� IGUGNNUEJCHVNKEJGP� #WHUVKGI��OKV� $KN�
FWPI�XGTMQRRGNV��QJPG�FC­�UQNEJG�*QHHPWPIGP�CWH�FKGUGO
9GIG�GKPIGNÌUV�YGTFGP�MÌPPVGP�

�� 2TQDNGOCVKUEJ�GTUEJGKPV�OKT�FCU�8GTURTGEJGP��FC­�CWU�FGO
)GKUV�HGOKPKUVKUEJGT�$KNFWPI�FGT� IWVG�/GPUEJ �IGUEJCHHGP
YGTFG��&KG�(QTFGTWPI�PCEJ�FGO�IGDKNFGVGP�/GPUEJGP�CNU
IWVGO�/GPUEJGP�
XIN��XQP�*GPVKI�������YKTF� KP�OCPEJGT
HGOKPKUVKUEJGP�#TIWOGPVCVKQP�\WO�8GTURTGEJGP�

*GFYKI�1TVOCPP�DGVQPV�\��$��FKG�0QVYGPFKIMGKV��XGTCNVGVG
$GYW­VUGKPUUVTWMVWTGP� \W� ÒDGTYKPFGP�� WO� \W� GKPGT�0GW�
DKNFWPI� FGU� *WOCPGP� \W� MQOOGP�� &KGU� UGK� PKEJV� QJPG
FCU�9GKDNKEJG�WPF�FKG�MQP\GRVKXG�/KVYKTMWPI�XQP�(TCWGP
FGPMDCT��5KG�MPÒRHV�CP�GKPGT�$GUEJTGKDWPI�FGU�)GUEJNGEJ�
VGTXGTJ·NVPKUUGU�CWU�MWNVWTGNNGT�2GTURGMVKXG�CP��7PVGTUEJKGF�
NKEJG�MWNVWTGNNG�9GTVG�YGTFGP�CNU� O·PPNKEJG �D\Y�� YGKD�
NKEJG � IGFGWVGV�� YQDGK� O·PPNKEJGP� 9GTVGP� WPF� 8GTJCN�
VGPUYGKUGP� GKP� JÌJGTGT� 5VCVWU� \WIGUEJTKGDGP� YKTF�� /·F�
EJGP� WPF� (TCWGP� WPF�YGKDNKEJG�9GTVG�YÒTFGP� XGTFT·PIV
WPF� CDIGYGTVGV� 
XIN�� 5EJCGH� ������� 1TVOCPP� RQUVWNKGTV�
FC­� (TCWGP�� RC­VGP� UKG� UKEJ� CP� FCU� /·PPNKEJG� CP�� FCU
9GKDNKEJG�PGIKGTVGP��(ÒJTVGP�UKG�FCIGIGP�FGP�)GUEJNGEJ�
VGTMCORH�CNU�/CEJVMCORH� 
OKV�#DYGTVWPI�WPF�<WTÒEMYGK�
UWPI�FGU�)GIPGTU���UQ�MÌPPVGP�UKG�\YCT�GKPGP�·W­GTGP�5KGI
GTTKPIGP�
\�$��'TQDGTP�XQP�2QUKVKQPGP���FKGUGT�UGK�CDGT�OKV
FGT�#PRCUUWPI� CP�O·PPNKEJG� 5VTWMVWTGP� WPF� GKPGO� KPPG�
TGP�8GTNWUV�XGTDWPFGP��1TVOCPP�HQTFGTV�FCJGT��FC­�(TCWGP
9GKDNKEJMGKV� CNU�9GTV� GTMGPPGP� WPF�YGKDNKEJGU� 5GNDUVDG�
YW­VUGKP�CWUDKNFGP��&KGU�IGNKPIG�FWTEJ�GKPG��PFGTWPI�FGT
IGNVGPFGP�&GPM��WPF�9CJTPGJOWPIUUVTWMVWTGP�WPF�FWTEJ
8GT\KEJV� CWH� FKG� #WHURCNVWPI� FGT� 9GNV� KP� \YGK� GKPCPFGT
GPVIGIGPUGV\VG� WPF� GKPCPFGT� HGKPFNKEJ� IGIGPÒDGTUVGJGP�
FGP�*·NHVGP�
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/·PPNKEJ 9GKDNKEJ

5WDLGMV 1DLGMV

-WNVWT 0CVWT

)GKUV /CVGTKG

#W­GP +PPGP

$GYW­VGU 7PDGYW­VGU

)GFCPMGP )GHÒJNG

-QIPKVKQP 'OQVKQP

$KNFWPI�CNU�KPUVTWOGPVGNNGU
'KPYKTMGP

$KNFWPI�CNU�+OCIKPCVKQP��CNU
'KPDKNFWPI

9KUUGPUEJCHV -WPUV

¤HHGPVNKEJMGKV 2TKXCVJGKV

4KEJVKI (CNUEJ

+PFGO�UKG�UKEJ�XQO� 'PVYGFGT�1FGT�5EJGOC ��XQO�&WCNKU�
OWU�
OKV�FGT�#DUQNWVUGV\WPI�FGU�O·PPNKEJGP�5VCPFRWPMVGU
WPF�FGU�O·PPNKEJGP�+PVGTGUUGU��NÌUVGP�WPF�\W�GKPGT�·NVGTGP�
RQNCTGP�5VTWMVWT�\WTÒEMH·PFGP�� KP�FGT� GU�FKG�'KPJGKV�DGVQ�
PGPFG� 'NGOGPVG� IGDG�� YGTFG� GKPG� TCFKMCNG� 7OIGUVCNVWPI
FGT� 'TMGPPVPKUITWPFNCIGP� WPF� FGU� DKUJGTKIGP� 9GNVDKNFGU
XQNN\QIGP��&KG�PGWG�5VTWMVWT�\GKIG�UKEJ�KP�FGT�3WCNKV·V�FGT
9CJTPGJOWPI�FGT�9GNV�CNU�KPVGITKGTVGT�)CP\JGKV��1TVOCPP
RQUVWNKGTV�� FC­� FKG�9KGFGTJGTUVGNNWPI� WPF�9GKVGTGPVYKEM�
NWPI�FGU�YGKDNKEJGP��PKEJV�XQO�O·PPNKEJGP�CDIGURCNVGPGP
WPF�FQEJ�FKHHGTGPVGP�$GYW­VUGKPU�GKPG�9GKVGTGPVYKEMNWPI
FGU�/GPUEJNKEJGP�DGFGWVG��0WT�FWTEJ�FKG�#TDGKV� CP� WPU
UGNDUV � 
������ ����YGTFG� GKPG�YGKDNKEJ�O·PPNKEJG� $GIGI�
PWPI�KP�XKGNH·NVKIGP�#URGMVGP�OÌINKEJ��&CDGK�XGTJGNHG�GKPG
5RTCEJG�FGU� -QPVCMVU � \W� GKPGO� 'TPGWGTP� XQP�9KTMNKEJ�
MGKV�� +PFGO� FKG� <KGNG� FGT� (TCWGPDGYGIWPI� \W� FGPGP� FGT
/GPUEJJGKVUGPVYKEMNWPI� KP� $G\KGJWPI� IGUGV\V� YÒTFGP�
MÌPPVG�FKG�$KNFWPI�FGU�9GKDNKEJGP�CWU�FGT�2GTURGMVKXG�FGU
KPVGITKGTVGP� YGKDNKEJ�O·PPNKEJGP� $GYW­VUGKPU� IGUEJGJGP

XIN��1TVOCPP�������
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+P� UQNEJGP� -QP\GRVKQPGP� YKTF� �� WPVGT� UVTWMVWTGNNGP� )G�
UKEJVURWPMVGP� �� FCU� )GUEJNGEJVGTXGTJ·NVPKU� CNU� 7PVGTFTÒM�
MWPIU��WPF�/CEJVXGTJ·NVPKU�CWU�FGO�$NKEM�XGTNQTGP�� UGKPG
0GWIGUVCNVWPI� UEJGKPV� CWH� FGO� *KPVGTITWPF� GKPGU� XGT·P�
FGTVGP� 5GNDUVXGTUV·PFPKUUGU� FGT� (TCWGP� OÌINKEJ� \W� UGKP

XIN��2KPN������������

�� +P�FGT� IGUGNNUEJCHVNKEJGP�¤HHGPVNKEJMGKV� UVGJGP�FKG� (GOKPK�
UVKPPGP�XQT�FGO�2TQDNGO�� FC­� KJTG�#TIWOGPVCVKQPGP� GKP�
UGKVKI��OGKUV�CWH�FGO�*KPVGTITWPF�GKPGT�/QTCNKUKGTWPI�WPF
5MCPFCNKUKGTWPI� FGU� )GUEJNGEJVGTXGTJ·NVPKU� CNU� /CEJVXGT�
J·NVPKU� TG\KRKGTV� YGTFGP�� (GOKPKUVKUEJG� #TIWOGPVCVKQPGP
YGTFGP� PKEJV� KP� KJTGT� &KHHGTGP\KGTVJGKV� PCEJIG\GKEJPGV�
UQPFGTP� XGTGKPHCEJV� WPF� XGTMÒT\V�� 5KG�YGTFGP� �� XGTMPÒRHV
OKV� GKPGT� TCFKMCNKUKGTVGP� $KNFWPIU�� WPF� +PUVKVWVKQPGPMTKVKM
D\Y��-TKVKM�CP�O·PPNKEJGP�#WVQTKV·VGP���\W�GKPGT�OQTCNKUKG�
TGPFGP�#PMNCIG�XGTCTDGKVGV��QHV�CWH�FGO�*KPVGTITWPF�GKPGT
(QNKG� UGZWGNNGT� &GPWP\KCVKQP� 
XIN�� 6JGCVGTUVÒEM� WPF� (KNO
1NGCPPC��/COGV�� ������� #WH� FKGUGO� *KPVGTITWPF� IGNKPIV
GU�FCPP�NGKEJV��KJTG�DKNFWPIURQNKVKUEJGP�#PNKGIGP�N·EJGTNKEJ
\W� OCEJGP� 
XIN�� FGP� 4QOCP� %CORWU � XQP� &KGVTKEJ
5EJYCPKV\��������

�� 9KUUGPUEJCHVNGTKPPGP�HQTOWNKGTGP�FKG�#PIUV��GKPG�1TKGPVKG�
TWPI� CP� HGOKPKUVKUEJGP� 2QUKVKQPGP� QFGT� GKPG� -QQRGTCVKQP
OKV� (GOKPKUVKPPGP� MÌPPVG� GKPG� UVKIOCVKUKGTGPFG� 9KTMWPI
JCDGP�
XIN��5EJCGHHGT�*GIGN������������&CJGT�GTUEJGKPV�GU
KJPGP�PQVYGPFKI�� HGOKPKUVKUEJG�&GDCVVGP�PWT� CNU� \WU·V\NK�
EJG�YCJT\WPGJOGP�WPF�\W�TG\KRKGTGP��5KG�OÒUUGP�XQT�CN�
NGO� KJTG�&KU\KRNKP� MGPPGP�WPF� MÌPPGP�FCU�)GUEJNGEJVGT�
XGTJ·NVPKU� OGKUV� PWT� \WU·V\NKEJ� DGCTDGKVGP�� &KG� (TCIGUVGN�
NWPIGP� WPF� (QTUEJWPIUGTIGDPKUUG� \WO� )GUEJNGEJVGTXGT�
J·NVPKU�CDGT�YGTFGP�ICT�PKEJV�QFGT�PWT�DGFKPIV�CWHIGITKHHGP
WPF� KP� FKG� CNNIGOGKPG� &GDCVVG� GKPIGH·FGNV�� &KG� (TCWGP�
WPF� )GUEJNGEJVGTHQTUEJWPI� CNU� GKIGPGU� #PNKGIGP� MCPP
OGKUV�PWT�CNU�\WU·V\NKEJG�(TCIGUVGNNWPI�GKPIGDTCEJV�WPF�DG�
CTDGKVGV�YGTFGP�
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�� )GPFGT�5VWFKGU�CNU�$KNFWPIUCPIGDQVG�UVGJGP�XQT�FGO�2TQ�
DNGO�� (TCWGP� CWH� FKGUG� (TCIGUVGNNWPIGP� WPF� 6JGOGP� HGUV�
\WNGIGP�� XQT� CNNGO� FCPP�� YGPP� 
GVYC� CP� 7PKXGTUKV·VGP�
0CEJYWEJUHÌTFGTWPI�GKP\KI�OKV�(TCWGP��WPF�)GUEJNGEJVGT�
HQTUEJWPI� IGMQRRGNV� YKTF�� &COKV� KUV� FKG�)GHCJT� IGIGDGP�
FC­� (TCWGPVJGOGP� GKPGP� 5GNDUVCWUUEJNW­� FGT� 9KUUGP�
UEJCHVNGTKPPGP�CP�FGT�7PKXGTUKV·V�DGYKTMGP�WPF�QFGT�FC\W
HÒJTGP��FC­�(TCWGP�UKEJ� KP�GKPGT� 0KUEJG �GKPTKEJVGP�� 'FKV
-KTUEJ�#WY·TVGT�YGKUV� FCTCWH� JKP�� FC­� +PUVKVWVKQPGP� KP� DG�
\WI�CWH�FCU�)GUEJNGEJVGTXGTJ·NVPKU�GKPG� -WNVWT�FGT�/CTIK�
PCNKUKGTWPI � RTCMVK\KGTVGP�� WPCDJ·PIKI� FCXQP�� QD� FKG
(TCWGP� IGIGPMWNVWTGNNG� QFGT� JGTTUEJCHVUMQPHQTOG� 8QTUVGN�
NWPIGP�HQTOWNKGTVGP��#WEJ�YGPP�FKG�2QUKVKQP�FGT�/CTIKPC�
NKV·V� CNU� 1TV� YKFGTUV·PFKIGT� 'TMGPPVPKU� DGITKHHGP� YGTFGP
MCPP�� UQ� DGUVKOOVG� FQEJ� FKG� 2NC\KGTWPI� CO� 4CPFG� \W�
INGKEJ�FCU�OKV��YCU�KO�<GPVTWO�UVGJG�WPF�UV·TMG�UQ�FKG�&Q�
OKPCP\MWNVWT�
XIN��-KTUEJ�#WY·TVGT����������HH��

'TVT·IG�HGOKPKUVKUEJGT�&KUMWUUKQP�FGU�$KNFWPIUDGITKHHU

&KG�HGOKPKUVKUEJG�&KUMWUUKQP�FGU�$KNFWPIUDGITKHHU�JCV�IG\GKIV�
FC­�FGUUGP�WPKXGTUCNKUVKUEJG�(CUUWPI�GKPG�+IPQTCP\�IGIGPÒDGT
FGO� TGCN� GZKUVKGTGPFGP� 5[UVGO� FGT� <YGKIGUEJNGEJVNKEJMGKV
CWUFTÒEMV��*KPVGT�FGT�XQTIGDNKEJGP�)GUEJNGEJVUPGWVTCNKV·V�XGT�
UVGEMV�UKEJ�YGKVIGJGPF�)GUEJNGEJVUCDUVTCMVJGKV�WPF� �DNKPFJGKV

XIN�� 7GEMGT� ������ ���� &KG� 'KPTKEJVWPI� 9GKVGTDKNFWPIUCPIG�
DQVG�HÒT�(TCWGP�WPVGT�DGUQPFGTGT�$GTÒEMUKEJVKIWPI�FGT�URG\KHK�
UEJGP� .GDGPUUKVWCVKQPGP� XQP� (TCWGP� NGKUVGV� GKPGP� $GKVTCI� \WT
2TQHKNKGTWPI�GKPGT�$KNFWPIUNQDD[�HÒT�(TCWGP��FKG�FGTGP�GKIGPG
#PNKGIGP�\W� HQTOWNKGTGP� UWEJV��&COKV�YKTF�GKPG�)GIGPMWNVWT
KP�FGT�$KNFWPIU��WPF�9GKVGTDKNFWPIUNCPFUEJCHV�IGUEJCHHGP�

&KG�1TKGPVKGTWPI�CP�#NNIGOGKPDKNFWPIUMQP\GRVKQPGP�ÒDGTYKP�
FGV� GKPG�CWH�0ÒV\NKEJMGKVUIGUKEJVURWPMVG� HGUVIGNGIVG�$KNFWPIU�
CWHHCUUWPI�� QTKGPVKGTV� CP� 5EJKEJV�� 4GNKIKQP� QFGT� )GUEJNGEJV�
9QJN� FGUYGIGP� JCDGP� (GOKPKUVKPPGP� FGP� $KNFWPIUDGITKHH
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\YCT� MTKVKUKGTV�� KJP� CDGT� CWEJ� �� \WOKPFGUV� WPVGT� RTCIOCVKUEJ�
DKNFWPIURQNKVKUEJGP�)GUKEJVURWPMVGP� �� XGTYGPFGV��&COKV� UVGN�
NGP�UKG�UKEJ�KP�GKPG�DGUVKOOVG�DKNFWPIURQNKVKUEJG�6TCFKVKQP�WPF
GKPG�6TCFKVKQP�FGU�GOCP\KRCVQTKUEJGP�&GPMGPU��(GOKPKUVKUEJG
#PCN[UG�WPF�-TKVKM� KUV�FGP�(QTVUEJTKVVUCPPCJOGP�FGT�/QFGTPG
WPF�KJTGP�8GTURTGEJGP�XGTRHNKEJVGV��5KG�HQTFGTV�FGTGP�8GTYKTM�
NKEJWPI�CWEJ�HÒT�/·FEJGP�WPF�(TCWGP�

• &KG� #WHPCJOG� FGU� $KNFWPIUDGITKHHU� FWTEJ� (GOKPKUVKPPGP
MPÒRHV�CP�UGKPGO�GOCP\KRCVQTKUEJGP�)GJCNV�CP�WPF�HQTFGTV
/ÒPFKIMGKV�� (TGKJGKV��)NGKEJJGKV�� FCU�4GEJV� CWH� 5GNDUVFGP�
MGP��CWH�RGTUÌPNKEJGU�WPF�IGUGNNUEJCHVNKEJGU�)NÒEM�CWEJ�HÒT
/·FEJGP�WPF�(TCWGP�GKP��8GTDWPFGP�KUV�FCOKV�GKPG�'KPOK�
UEJWPI�XQP�(TCWGP�KP�DKNFWPIUVJGQTGVKUEJG�&KUMWTUG�

• &COKV�GKPJGT�IGJV�FKG�8GTRHNKEJVWPI�CWH�FCU�2TQITCOO�FGT
#WHMN·TWPI�� FCU� XQP� FGT� 'T\KGJDCTMGKV� WPF� .GTPH·JKIMGKV
FGT� /GPUEJGP� CWUIGJV� WPF� CWH� FKG� 4GHQTOH·JKIMGKV� FGU
5VCCVGU�WPF�UGKPGT�$KNFWPIUKPUVKVWVKQPGP�UGV\V��5QOKV�MPÒR�
HGP�(GOKPKUVKPPGP�CP�FGP�ITQ­GP�*QHHPWPIGP��FKG�OKV�$KN�
FWPI� XGTDWPFGP� YCTGP�� CP� WPF� UGV\GP� CWH� FCU� 8GTURTG�
EJGP��IGUGNNUEJCHVNKEJ�XGTWTUCEJVG�2TQDNGOG�
PKEJV�XGTYKTM�
NKEJVG�'OCP\KRCVKQP�XQP�/·FEJGP�WPF�(TCWGP��KO�/GFKWO
XQP�$KNFWPI� DGCTDGKVGP� \W� MÌPPGP��&COKV� YGTFGP�9GIG
\WO�'TTGKEJGP�FGT�<KGNG�FGT�(TCWGPDGYGIWPI�
CNU�6GKN�FGT
PGWGP� UQ\KCNGP� $GYGIWPIGP�� OKV� $KNFWPIURQNKVKM� XGT�
MPÒRHV��&KG�2TQDNGOCVKM�FKGUGU�2TQITCOOU�WPF�UGKPGT�8GT�
URTGEJGP�MCPP�FCDGK�CDGT�PWT�DGFKPIV�TGHNGMVKGTV�YGTFGP�

• (GOKPKUVKUEJGU� 'PICIGOGPV� CNU� 'PICIGOGPV� HÒT� DGUQPFGTG
$KNFWPIUCPIGDQVG� 
HÒT�/·FEJGP� WPF� (TCWGP�� \KGNV� CWH� FG�
TGP�+PUVKVWVKQPCNKUKGTWPI�CW­GTJCND�WPF�KPPGTJCND�DGUVGJGP�
FGT� $KNFWPIUKPUVKVWVKQPGP�� GU� \KGNV� CWH� DGXQNNO·EJVKIGPFG
WPF�DGXQNNO·EJVKIVG�6GKNJCDG�KP�FGT�)GUGNNUEJCHV��6GKNJCDG
CWEJ�CP�GKPGT���YKG�CWEJ�KOOGT�IGFCEJVGP���$KNFWPIUGNKVG �
CWH� GKPG� (GUVNGIWPI�YKEJVKIGT� +PJCNVG� FGU� $KNFWPIUMCPQPU
CWH� FGO� *KPVGTITWPF� GKPGT� /KVDGUVKOOWPI� CNNGT� IGUGNN�
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UEJCHVNKEJGP� &KUMWTUG�� PKEJV� PWT� ÒDGT� +PJCNVG� XQP� #NNIG�
OGKPDKNFWPI�

• $KNFWPIU��WPF�9GKVGTDKNFWPIUCPIGDQVG�HÒT�(TCWGP�CNU�#WU�
FTWEMUHQTO� GKPGT� )GIGPMWNVWT�� MÌPPGP� \WO� #PUCV\RWPMV
YKFGTUV·PFKIGT� 2TCZKU�� GKPGT�-WNVWT� FGU�9KFGTURTWEJU� WPF
FGT�+PVGTXGPVKQPGP�CWEJ�KO�$KNFWPIUDGTGKEJ��YGTFGP�

• $GK� FGT� )GUVCNVWPI� CNVGTPCVKXGT� /QFGNNG� 
\�$�� (TCWGPDKN�
FWPIUUV·VVGP�� (TCWGPUVWFKGP�� UQNNVGP� UKEJ� (TCWGP� XQT� GKPGT
ªDGTHQTFGTWPI�FWTEJ�ÒDGTJÌJVG�<KGNUGV\WPIGP�JÒVGP��&C�
DGK� JCNVG� KEJ� PKEJV� PWT� FKG�*QHHPWPI�� FWTEJ� $KNFWPI� XQP
(TCWGP�\WT�8GTDGUUGTWPI�XQP�/GPUEJ�WPF�)GUGNNUEJCHV�DGK�
\WVTCIGP��HÒT�RTQDNGOCVKUEJ��UQPFGTP�CWEJ�FGP�8GTUWEJ��KP
(TCWGPRTQLGMVGP�U·OVNKEJG�TGHQTOR·FCIQIKUEJGP�#URKTCVKQ�
PGP� 
\�$�� CWH� RTQLGMVQTKGPVKGTVGU�� H·EJGTÒDGTITGKHGPFGU�
KPVGTFKU\KRNKP·TGU��JWOCPGU��UQNKFCTKUEJGU��CWVQPQOGU��OG�
VJQFKUEJ�XKGNH·NVKIGU�.GTPGP��GKPNÌUGP�\W�YQNNGP��6TQV\FGO
MÌPPGP�CNVGTPCVKXG�/QFGNNG�CWH�FKG�KJPGP�KOOCPGPVGP�)G�
JCNVG�CP�9KFGTURTWEJU��WPF�6TCPUHQTOCVKQPUOÌINKEJMGKVGP
JKP�DGVTCEJGV�YGTFGP�

• (GOKPKUVKUEJG�#PCN[UG�WPF�6JGQTKG�WPF�HGOKPKUVKUEJGU�RQ�
NKVKUEJGU� 'PICIGOGPV� WPVGTNKGIGP� DGKFG� FGT� $GQDCEJVWPI
WPF� -TKVKM�� 5KG� VTGHHGP� CWH� #DNGJPWPI�� OQFKHK\KGTVG� #P�
PCJOG�QFGT�7PVGTUVÒV\WPI��5KG�VTCIGP�\W�GKPGT�8GTXKGNH·NVK�
IWPI�FGT�(TCIGUVGNNWPIGP�KP�FGT�R·FCIQIKUEJGP�(QTUEJWPI
WPF� \WT�8GTOGJTWPI� UGNDUVTGHGTGPVKGNNGT�&KUMWTUG� DGK�� <W�
INGKEJ� UVGJGP�FKG�(TCWGP�XQT�FGO�2TQDNGO�� FC­� KJTG�YKU�
UGPUEJCHVNKEJGP� #TDGKVGP� WPF� RQNKVKUEJGP� 2QUKVKQPGP� XQP
O·PPNKEJGT�5GKVG�KIPQTKGTV�YGTFGP�

(GOKPKUVKUEJG� #PCN[UG� XGTYGKUV� CWH� .GGTUVGNNGP�� .ÒEMGP� WPF
(GJNCPPCJOGP�KP�FGP�XGTUEJKGFGPGP�YKUUGPUEJCHVNKEJGP�&KU\K�
RNKPGP�� CWEJ� KP�FGT� 'T\KGJWPIUYKUUGPUEJCHV�� WPF� \KGNV� FCTCWH�
FCU�)GUEJNGEJVGTXGTJ·NVPKU�CNU�5VTWMVWTMCVGIQTKG�KP�FKG�#WUDKN�
FWPI�XQP�2·FCIQIKPPGP�WPF�2·FCIQIGP�GKP\WDTKPIGP�
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(ÒT� WPUGTGP� (CEJDGTGKEJ� MÌPPVG� GKPG� -QPUGSWGP\� UGKP�� FCU
)GUEJNGEJVGTXGTJ·NVPKU�PKEJV�PWT�KP�(QTUEJWPI�WPF�.GJTG�UV·T�
MGT� GKP\WDG\KGJGP� WPF� FCOKV� #PIGDQVG� HÒT� FCU� 0GDGPHCEJ�
(TCWGP��WPF�)GUEJNGEJVGTUVWFKGP �\W�GPVYKEMGNP��UQPFGTP�WO�
IGMGJTV� CWEJ�� .GKUVWPIUPCEJYGKUG� CWU� FKGUGO�0GDGPHCEJ� KO
&KRNQOUVWFKGPICPI� 2·FCIQIKM� WPF� KP� FGT� .GJTGTCWUDKNFWPI
CP\WGTMGPPGP��&COKV�MÌPPVG�GKPG�KPJCNVNKEJG�#WUGKPCPFGTUGV�
\WPI� OKV� FKGUGP� #PIGDQVGP� CPIGDCJPV� YGTFGP�� +JT� FQRRGNV�
SWCNKHK\KGTGPFGT�)GJCNV�YÒTFG�YCJTIGPQOOGP�WPF�IGYÒTFKIV�
&CTÒDGT�JKPCWU�OÒ­VGP�(QTOGP�FGT�+PUVKVWVKQPCNKUKGTWPI�CWEJ
KO�(CEJDGTGKEJ�2·FCIQIKM�IGHWPFGP�YGTFGP�

(GOKPKUOWU� CNU� #WUICPIURWPMV� HÒT� #PCN[UG� WPF� -TKVKM� PKEJV
PWT�FGU�$KNFWPIUDGITKHHU��UQPFGTP�CWEJ�FGT�'T\KGJWPIUYKUUGP�
UEJCHV� WPF� KJTGT� 6GKNFKU\KRNKPGP�� YKTF� GTUV� WPVGT� IGUKEJGTVGP
4CJOGPDGFKPIWPIGP�UGKPG�6TCIH·JKIMGKV�WPF�4GKEJYGKVG�WPVGT
$GYGKU�UVGNNGP�MÌPPGP�
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.KVGTCVWT

$.1%-��4CKPGT�-.'//��-NCWU��.QJPV�UKEJ�5EJWNG!�4GKPDGM�����

$1%-��7NNC��&GT� NCPIG�9GI�FGT�'OCP\KRCVKQP� �� +PVGTRTGVCVKQP
\WO� 8GTJ·NVPKU� XQP� (TCWGPDGYGIWPI�� (TCWGPDKNFWPI
WPF� (TCWGPHQTUEJWPI�� +P�� )KGUGEMG�� 9KNVTWF� 
*TUI���
(GOKPKUVKUEJG� $KNFWPI� �� (TCWGPDKNFWPI�� 2HCHHGPYGKNGT
������5�������

$1..'0$'%-��)GQTI��$KNFWPI�WPF�-WNVWT��)NCP\�WPF�'NGPF�GK�
PGU�&GWVWPIUOWUVGTU��(TCPMHWTV�/���.GKR\KI�����

$4#0&6�� *GKMG�� &KG� /GPUEJGPTGEJVG� JCDGP� MGKP� )G�
UEJNGEJV �� &KG� .GDGPUIGUEJKEJVG� FGT� *GFYKI� &QJO�
9GKPJGKO�����

$4ª%-�� $TKIKVVG�-#*.'46�� *GKMG�-4ª..�� /CTKCPPG�/+.<�� *GNIC�
156'4.#0&��#UVTKF�9')'*#726�5%*0'+&'4��+PIGDQTI��(G�
OKPKUVKUEJG� 5Q\KQNQIKG�� 'KPG� 'KPHÒJTWPI�� (TCPMHWTV�/�
0GY�;QTM������
���GTY��WPF�ÒDGTCTD��#WHN��

%.'/'05�� $·TDGN�� /GPUEJGPTGEJVG� JCDGP� MGKP� )GUEJNGEJV�
<WO� 2QNKVKMXGTUV·PFPKU� FGT� DÒTIGTNKEJGP� (TCWGPDGYG�
IWPI��2HCHHGPYGKNGT�����

'//'�� /CTVKPC�� /KVV·VGTUEJCHV� WPF� 'PVFGEMWPIUNWUV� �� <WO
5RCPPWPIUHGNF� GKPGU� HGOKPKUVKUEJGP� -QP\GRVGU�� +P�
)KGUGEMG��9KNVTWF�
*TUI����(GOKPKUVKUEJG�$KNFWPI���(TCW�
GPDKNFWPI��2HCHHGPYGKNGT�������5���������

'0&'45�&4#)�55'4��7VC��.GTPGP�KO�&UEJWPIGN�FGU�.GDGPU��'Z�
RGFKVKQPUDGTKEJVG� CWU� FGT� (TCWGPHQTUEJWPI� FGT� #EJV\K�
IGT�WPF�0GWP\KIGT�,CJTG��$WPFGUTGRWDNKM�&GWVUEJNCPF�
1NFGPDWTI������
1NFGPDWTIGT�8QT�&TWEMG�����

(#7.56+%*�9+'.#0&��*CPPGNQTG�0;55'0��'NMG��)GUEJNGEJVGTXGT�
J·NVPKU� KO� $KNFWPIUU[UVGO� �� 'KPG� <YKUEJGPDKNCP\�� +P�
,CJTDWEJ�FGT�5EJWNGPVYKEMNWPI��$CPF�����*GTCWUIGIG�
DGP� XQP�*��)�� 4QNHH� W�C���9GKPJGKO��/ÒPEJGP� �����
5���������



('/+0+5/75�70&�$+.&70)5$')4+((� ��

('.&'0��*GKFG�XQP��&KG�(TCWGP�WPF�4QWUUGCW��&KG�4QWUUGCW�
4G\GRVKQP� \GKVIGPÌUUKUEJGT� 5EJTKHVUVGNNGTKPPGP� KP
&GWVUEJNCPF��(TCPMHWTV�0GY�;QTM�����

(4#+55'��)GPGXKGXG��8QP�FGT�UQ\KCNGP�$GUVKOOWPI�\WO�KPFKXK�
FWGNNGP� 5EJKEMUCN�� +P�� FKGU�� �2GTTQV�� /KEJGNNG� 
*TUI���
)GUEJKEJVG� FGT� (TCWGP�� ���� ,CJTJWPFGTV�� (TCPMHWTV�/��
9KGP�������5�������

)+'5'%-'��*GTOCPP��2·FCIQIKUEJG�+NNWUKQPGP��5VWVVICTV�����

)+'5'%-'��9KNVTWF��(TCWGPDKNFWPI�KP�FGT�)GUEJNGEJVGTFKHHGTGP\
��<YKUEJGP�3WCNKHK\KGTWPI�WPF� HGOKPKUVKUEJGT� $KNFWPI�
+P��FKGU��
*TUI����(GOKPKUVKUEJG�$KNFWPI���(TCWGPDKNFWPI�
2HCHHGPYGKNGT�������5������

)+.&'/'+56'4�� 4GIKPG�� &KG� UQ\KCNG� -QPUVTWMVKQP� XQP� )G�
UEJNGEJVNKEJMGKV�� +P�� 1UVPGT�� +NQPC�.KEJVDNCW�� -NCWU

*TUI���� (GOKPKUVKUEJG� 8GTPWPHVMTKVKM�� #PU·V\G� WPF� 6TC�
FKVKQPGP��(TCPMHWTV��0GY�;QTM�������5���������

).'+/�� $GVV[�� 'T\KGJWPI� WPF� 7PVGTTKEJV� FGU� YGKDNKEJGP� )G�
UEJNGEJVU��.GKR\KI������
4GRTKPV�.CIG������

*�0&.'�� %JTKUVC�� &KG� YGKDNKEJG� +FGPVKV·V� XQP� .GJTGTKPPGP� �
#DYGTVWPI��8GTFT·PIWPI��#PGTMGPPWPI��+P��*QHHOCPP�
&KGVTKEJ�0GWPGT�� )GTJCTV� 
*TUI���� #WH� FGT� 5WEJG� PCEJ
+FGPVKV·V��2·FCIQIKUEJG�WPF�RQNKVKUEJG�'TÌTVGTWPIGP�GK�
PGU�IGIGPY·TVKIGP�2TQDNGOU��9GKPJGKO�������5������
���

*#05/#00�� 1VVQ�/#416<-+�� 9KPHTKGF� 
*TUI���� &KUMWTU� $KN�
FWPIUVJGQTKG�+��5[UVGOCVKUEJG�/CTMKGTWPIGP��9GKPJGKO
����

*#05/#00�� 1VVQ�/#416<-+�� 9KPHTKGF� 
*TUI���� &KUMWTU� $KN�
FWPIUVJGQTKG�++��2TQDNGOIGUEJKEJVNKEJG�1TKGPVKGTWPIGP�
9GKPJGKO�����

*'06+)��*CTVOWV�XQP��$KNFWPI��'KP�'UUC[��&CTOUVCFV�����
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,#%1$+�� ,WNKCPG��<YKUEJGP�'TYGTDUHNGK­�WPF�$KNFWPIUTGNKIKQP� �
/·FEJGPDKNFWPI� KP� &GWVUEJNCPF�� +P�� (TCKUUG�� )GPG�
XKGXG�2GTTQV�� /KEJGNNG� 
*TUI���� )GUEJKEJVG� FGT� (TCWGP�
����,CJTJWPFGTV��(TCPMHWTV�/���9KGP�������5���������

-�22'.+��#PPG�/CTKG��&KG�HGOKPKUVKUEJG�5\GPG��+P��(TCKUUG��)G�
PGXKGXG�2GTTQV�� /KEJGNNG� 
*TUI���� )GUEJKEJVG� FGT� (TCW�
GP�� ���� ,CJTJWPFGTV�� (TCPMHWTV�/���9KGP� ������ 5������
���

-#+5'4�� #UVTKF�� )GUEJNGEJVUPGWVTCNG� $KNFWPIUVJGQTKG� WPF� &K�
FCMVKM�� +P��*CPUOCPP��1VVQ�/CTQV\MK��9KPHTKGF� 
*TUI���
&KUMWTU�$KNFWPIUVJGQTKG�+��9GKPJGKO�������5���������

-+2'4��*CPPC��)GUEJNGEJVUURG\KHKUEJG�+FGPVKV·V���PWT�GKPG�(TCIG
HÒT� /·FEJGP� WPF� (TCWGP!� +P�� *QHHOCPP�� &KGVGT�0GW�
PGT�� )GTJCTV� 
*TUI���� #WH� FGT� 5WEJG� PCEJ� +FGPVKV·V�
9GKPJGKO�������5��������
�����C�

-+2'4�� *CPPC�� ,WPIGP� WPF�/·FEJGP� KP� FGT� )TWPFUEJWNG�� +P�
5CEJG�9QTV�<CJN�����,I��������0T�����5������
����D�

-+2'4��*CPPC�� ����YGPP�YKT�\W�DGUVKOOGP�J·VVGP ��2QNKVKUEJG
2CTVK\KRCVKQP�WPF�RQNKVKUEJGU�.GTPGP�XQP�/·FEJGP�WPF
,WPIGP��+P��'KP�DK­EJGP�OGJT�/CEJV��2QNKVKUEJG�2CTVK\K�
RCVKQP� XQP�/·FEJGP� WPF� ,WPIGP�� JGTCWUIGIGDGP� XQP
-CTN� 0GWOCPP� KP� <WUCOOGPCTDGKV� OKV� +PITKF� $WTFG�
YKEM��$TCWPUEJYGKI��)KHJQTP�������5�������

-+45%*�#79�46'4�� 'FKV�� #PGTMGPPWPI� FWTEJ� &KUUKFGP\�� #P�
OGTMWPIGP�\WT�-WNVWT�FGT�/CTIKPCNKV·V�� +P��/QFGNOQI�
+NUG�-KTUEJ�#WY·TVGT�� 'FKV� 
*TUI���� -WNVWT� KP� $GYGIWPI�
$GJCTTNKEJG� 'TO·EJVKIWPIGP�� (TGKDWTI� K�� $T�� �����
5�������

-.#(-+��9QNHICPI��0GWG� 5VWFKGP� \WT� $KNFWPIUVJGQTKG� WPF�&K�
FCMVKM��9GKPJGKO��$CUGN�����

-.'+0#7��'NMG�/#;'4��%JTKUVKPG�
*TUI����'T\KGJWPI�WPF�$KNFWPI
FGU�YGKDNKEJGP�)GUEJNGEJVU�� 'KPG� MQOOGPVKGTVG�3WGN�
NGPUCOONWPI� \WT� $KNFWPIU�� WPF� $GTWHUDKNFWPIUIG�
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UEJKEJVG� XQP� /·FEJGP� WPF� (TCWGP�� $CPF� �� WPF� ��
9GKPJGKO�����

-.'+0#7��'NMG�12+6<��%NCWFKC�
*TUI����)GUEJKEJVG�FGT�/·FEJGP
WPF� (TCWGPDKNFWPI�� $CPF� ��� 8QO� /KVVGNCNVGT� DKU� \WT
#WHMN·TWPI��(TCPMHWTV�/���0GY�;QTM�����

-.'+0#7��'NMG�12+6<��%NCWFKC�
*TUI����)GUEJKEJVG�FGT�/·FEJGP
WPF�(TCWGPDKNFWPI��$CPF����8QO�8QTO·T\�DKU�\WT�)G�
IGPYCTV��(TCPMHWTV�/���0GY�;QTM�����

-1'2%-'�� %QTFWNC�� )GUEJKEJVG� FGT� FGWVUEJGP� (TCWGPDGYG�
IWPI��(TGKDWTI��$CUGN��9KGP�����

-1.-��5[NXKC��8QP�FGT�5GNDUVGTHCJTWPI�ÒDGT�FKG�5GNDUVGTMGPPV�
PKU�\WT�'KPUKEJV��$KGNGHGNF�����

.'//'4/¤*.'��&QTKU��)GUEJNGEJVGT
WP�INGKEJJGKVGP�WPF�5EJW�
NG�� +P��1GEJUNG��/GEJVJKNF�)GKUUNGT�� $KTIKV� 
*TUI���� &KG
WPINGKEJG�)NGKEJJGKV��1RNCFGP�������5�������

.1%-'��,QJP��)GFCPMGP�ÒDGT�'T\KGJWPI��5VWVVICTV�����

/#/'6��&CXKF��1NGCPPC��-ÌNP�����

/#;'4��%JTKUVKPG��&KG�#PH·PIG�GKPGT�KPUVKVWVKQPCNKUKGTVGP�/·F�
EJGPGT\KGJWPI� CP� FGT� 9GPFG� XQO� ���� DKU� \WO� ���
,CJTJWPFGTV�� +P�� -NGKPCW�� 'NMG�1RKV\�� %NCWFKC� 
*TUI���
)GUEJKEJVG� FGT�/·FEJGP� WPF� (TCWGPDKNFWPI�� $CPF� ��
(TCPMHWTV�/���0GY�;QTM�������5���������

/'+­0'4�� ,WNKC��/GJT� 5VQN\�� +JT� (TCWGP��*GFYKI�&QJO� �� GKPG
$KQITCRJKG��&ÒUUGNFQTH�����

/'0<'�� %NGOGPU�� $KNFWPI�� +P�� *CPFDWEJ� R·FCIQIKUEJGT
)TWPFDGITKHHG��$CPF����/ÒPEJGP�������5���������

0+'/';'4�� $GCVTKZ�� #WUUEJNWUU� QFGT� #WUITGP\WPI!� (TCWGP� KO
7OMTGKU�FGT�7PKXGTUKV·VGP�KO�����,CJTJWPFGTV��+P��-NGK�
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