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+� 1NFGPDWTIKUEJGU
QFGT��9CU�#DUQNXGPV+PPGP�FGU�&KRNQO�
5VWFKGPICPIU�JKPVGT�UKEJ�JCDGP�WPF�YCU
UKG�CWU\GKEJPGV� �

++� -QORGVGP\GP�+
QFGT��9CU�2·FCIQIGP�UQ�FCTÒDGT�FGPMGP��YCU
2·FCIQIGP�NGTPGP�WPF�MÌPPGP�UQNNGP� ��

+++� #TDGKVUOCTMV
QFGT��9KG�GTHQNITGKEJ�UKPF�&KRNQO�2·FCIQI+PPGP! ��

+8� -QORGVGP\GP�++
QFGT��4GVTQURGMVKXG�7TVGKNG�XQP�DGTWHUV·VKIGP
&KRNQO�2·FCIQI+PPGP
WPF��9CU�UQ�CNNGU�KP�GKPUEJN·IKIGP�5VGNNGPCP\GKIGP
XQP�$GYGTDGTKPPGP�WPF�$GYGTDGTP�GTYCTVGV�YKTF� ��

8� &KG�7PDGUVKOOVJGKV�FGU
GT\KGJWPIUYKUUGPUEJCHVNKEJGP�5VWFKWOU
QFGT��*WODQNFVU�7PKXGTUKV·VUKFGCN�WPF�FKG
5EJNÒUUGNSWCNKHKMCVKQPGP�FGT�2·FCIQIGP ��
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&KG� 7PKXGTUKV·V� 1NFGPDWTI�� GKPG� FGT� NGV\VGP� *QEJUEJWNPGW�
ITÒPFWPIGP�KP�&GWVUEJNCPF���UKGJV�OCP�XQP�FGP�KO�<WIG�FGT
8GTGKPKIWPI�FGT�DGKFGP�FGWVUEJGP�5VCCVGP�GTHQNIVGP�)TÒPFWP�
IGP�WPF�7OUVTWMVWTKGTWPIGP�KO�*QEJUEJWNDGTGKEJ�GKPOCN�CD���
KUV� CNU� 4GHQTOWPKXGTUKV·V� OKV� TGIKQPCNGT� 5EJYGTRWPMVUGV\WPI
XQT�PWPOGJT����,CJTGP�IGITÒPFGV�YQTFGP��&KG�OKV�JQEJUEJWN�
RQNKVKUEJGO� 'PICIGOGPV� WPF� YKUUGPUEJCHVNKEJGO� 'JTIGK\� KPU
#WIG�IGHC­VGP�4GHQTOGP� KP�5VWFKWO�WPF�.GJTG�DG\QIGP�UKEJ
�� \WOKPFGUV� KP� FGT� #PHCPIURJCUG� FGT� ��GT� ,CJTG� �� \W�YGKVGP
6GKNGP� CWH� R·FCIQIKUEJG� 5VWFKGPI·PIG�� KPUDGUQPFGTG� CWH� FKG
.GJTGTCWUDKNFWPI�� &GT� XQP� ����� DKU� #PHCPI� FGT� ��GT� ,CJTG
FWTEJIGHÒJTVG� /QFGNNXGTUWEJ� \WT� 'KPRJCUKIGP� .GJTGTCWUDKN�
FWPI�MCPP�FKGU�GKPFTWEMUXQNN�DGNGIGP�

<WO�4GHQTOMQP\GRV�IGJÌTVG�CDGT�XQP�#PHCPI�CP��FKG�2·FCIQ�
IKM�'T\KGJWPIUYKUUGPUEJCHV� PKEJV� PWT� CNU� 5GTXKEGFKU\KRNKP� HÒT
FKG�.GJTGTCWUDKNFWPI�\W�DGVTCEJVGP��FWTEJ�FCU�8QTJCPFGPUGKP
XQP� ITWPFUV·PFKIGP� R·FCIQIKUEJGP� *CWRVHCEJUVWFKGPI·PIGP
��OKV�FGO�#DUEJNW­�&KRNQO�WPF�QFGT�/CIKUVGT���UQNNVG�FKG�&KU�
\KRNKP� KP� KJTGO� XQNNGO� 7OHCPI� KP� 1NFGPDWTI� XGTVTGVGP� UGKP
WPF�UQNNVGP�8QTCWUUGV\WPIGP�IGUEJCHHGP�YGTFGP��WO�GKPGTUGKVU
CWH�R·FCIQIKUEJG�6·VKIMGKVUHGNFGT�XQT\WDGTGKVGP��FKG�CW­GTJCND
FGT� 5EJWNG� CPIGUKGFGNV� UKPF�� WPF� WO� CPFGTGTUGKVU� FGP� (QT�
UEJWPIUCWHICDGP�FGT�2·FCIQIKM�'T\KGJWPIUYKUUGPUEJCHV�\W�IG�
PÒIGP�WPF�$GFKPIWPIGP� HÒT� FKG� (ÌTFGTWPI� FGU�YKUUGPUEJCHV�
NKEJGP� 0CEJYWEJU� \W� NKGHGTP�� &KG� 'KPTKEJVWPI� XQP� R·FCIQ�
IKUEJGP� &KRNQO�5VWFKGPI·PIGP� WPVGT� $GTÒEMUKEJVKIWPI� XQP
V·VKIMGKVUHGNFDG\QIGPGP� 5EJYGTRWPMVGP� YKG� 5Q\KCNR·FCIQIKM�
5Q\KCNCTDGKV�� 'TYCEJUGPGPDKNFWPI�9GKVGTDKNFWPI�� +PVGTMWNVW�
TGNNG�-QOOWPKMCVKQP�WPF�5QPFGTR·FCIQIKM�UKPF�#WUFTWEM�FKG�
UGT�MQP\GRVKQPGNNGP�'PVUEJGKFWPI�



9GKN� CWEJ� FKG� R·FCIQIKUEJGP� 
&KRNQO�� WPF� *CWRVHCEJ��5VW�
FKGPI·PIG� �� PKEJV� GTUV� KO� -QPVGZV� FGT� ªDGTNGIWPIGP� WO� FKG
#PRCUUWPI�DWPFGUFGWVUEJGT�*QEJUEJWNCDUEJNÒUUG�CP� KPVGTPC�
VKQPCNG�5VCPFCTFU�KP�4KEJVWPI�$CEJGNQT��WPF�/CUVGT�#DUEJNÒU�
UG�� UQPFGTP� CWEJ� KO� <WUCOOGPJCPI� OKV� FGP� 'THQTFGTPKUUGP
FGU� #TDGKVUOCTMVGU� �� KP� FKG� &KUMWUUKQP� IGTCVGP� UKPF�� JCV� FGT
COVKGTGPFG�&GMCP� FGU� (CEJDGTGKEJGU� �� 2·FCIQIKM�� 2TQHGUUQT
&T��9QNH�&KGVGT�5EJQN\��FKG�8GTCDUEJKGFWPI�XQP�#DUQNXGPV+P�
PGP�FGT�&KRNQOUVWFKGPI·PIG�FGU� ,CJTICPIU������ \WO�#PNC­
IGPQOOGP�� GKPGP� CWUIGYKGUGPGP� (CEJOCPP� KP� 5CEJGP� #WU�
DKNFWPI�WPF�#TDGKVUOCTMV�XQP�&KRNQOR·FCIQI+PPGP�\W�GKPGO
(GUVXQTVTCI� GKP\WNCFGP�� FGP� &KRNQOR·FCIQIGP� WPF� RTQOQ�
XKGTVGP� 'T\KGJWPIUYKUUGPUEJCHVNGT� -NCWU�2GVGT� *QTP� XQP� FGT
*WODQNFV�7PKXGTUKV·V�$GTNKP�
XIN��CWEJ�1NFGPDWTIGT�7PKXGTUK�
V·VUTGFGP�0T������

&GT� KP� FKGUGT� #WUICDG� FGT� 7PKXGTUKV·VUTGFGP� XGTÌHHGPVNKEJVG
6GZV�YWTFG�XQP�-NCWU�2GVGT�*QTP�CO����&G\GODGT������CWH
FGT�#DUQNXGPVGPHGKGT�FGU�(CEJDGTGKEJGU���2·FCIQIKM�XQTIGVTC�
IGP�WPF�HÒT�FGP�&TWEM�IGTKPIHÒIKI�ÒDGTCTDGKVGV��9GIGP�UGKPGT
ITQ­GP�4GUQPCP\�DGK�5VWFKGTGPFGP�YKG�*QEJUEJWNNGJTGTP�WPF
FGT�CPYGUGPFGP�¤HHGPVNKEJMGKV�UQYKG�CWHITWPF�FGT�ITWPFU·V\�
NKEJGP�$GFGWVWPI�FGT�ªDGTNGIWPIGP�XQP�-NCWU�2GVGT�*QTP�HÒT
FKG�*QEJUEJWNGPVYKEMNWPIURNCPWPI���PKEJV�PWT�KP�1NFGPDWTI��
JCDGP�YKT�WPU�HÒT�GKPG�UEJPGNNG�8GTÌHHGPVNKEJWPI�GPVUEJKGFGP�
9KT�UKPF�UKEJGT��FC­�*QTPU�)GFCPMGP�CWEJ�FKG�GPFNKEJ�GTPUV�
JCHV� DGVTKGDGPG� &GDCVVG� ÒDGT� FKG� RTQHGUUKQPURQNKVKUEJGP� &K�
OGPUKQPGP� FGT� 'T\KGJWPIUYKUUGPUEJCHV�OKV� $NKEM� CWH� FGP� #T�
DGKVUOCTMV�CPTGIGP�WPF�DGTGKEJGTP�YGTFGP�

1NFGPDWTI��KO�,CPWCT����� 2TQH��&T��(TKGFTKEJ�9��$WUEJ
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2GT�CURGTC�CF�CUVTC

#WUDKNFWPI�WPF�#TDGKVUOCTMV�XQP�&KRNQO�2·FCIQIGP

'KPGP� (GUVXQTVTCI� CWU� #PNC­� GKPGT� #DUQNXGPV+PPGPHGKGT� XQP
&KRNQOCPFGP�FGT�'T\KGJWPIUYKUUGPUEJCHV�\W�JCNVGP��Y·TG�OKT�
CNU�KEJ�UGNDUV�XQT�PWPOGJT�MPCRR����,CJTGP�OGKP�&KRNQO�GT�
JKGNV� �� KO� ÒDTKIGP� ICP\� QJPG� #DUEJNW­HGKGTNKEJMGKV�� FCU� YCT
FCOCNU � ÒDGTJCWRV� PKEJV� \GKVIGO·­� ��� PKEJV� KP� FGP� 5KPP� IG�
MQOOGP��7OUQ�OGJT� HÒJNG� KEJ�OKEJ�IGGJTV��JGWVG�JKGT� URTG�
EJGP�\W�FÒTHGP�

#DGT� PKEJV� WO� ÒDGT� OKEJ� WPF� OGKPG� GKIGPG� 5VWFKGP\GKV� \W
URTGEJGP��DKP�KEJ�JKGTJGT�IGMQOOGP��UQPFGTP�WO�+JPGP��FGP
#DUQNXGPVKPPGP� WPF� #DUQNXGPVGP� FGU� &KRNQOUVWFKGPICPIGU
2·FCIQIKM�KO�PWPOGJT�������D\Y��PCEJ�1NFGPDWTIGT�<GKVTGEJ�
PWPI�������,CJTG�UGKPGU�$GUVGJGPU�\WO�'ZCOGP�\W�ITCVWNKGTGP
WPF�XQT�FGO�JQHHGPVNKEJ�GTHQNITGKEJGP�5VCTV�KP�FCU�$GTWHUNGDGP
)NÒEM�\W�YÒPUEJGP��#DGT�CWEJ�WO�5KG�\W�OCJPGP��FCU�PKEJV
\W� IGTKPI� \W� UEJ·V\GP�� YCU� 5KG� KP� FGT� 7PKXGTUKV·V� IGNGTPV
JCDGP�� CWEJ� YGPP� +JPGP� FKG� $GTWHURTCZKU� OKV� \KGONKEJGT
5KEJGTJGKV� QHV� CPFGTGU� CDXGTNCPIGP� YKTF�� CNU� 5KG� KO� 5VWFKWO
IGNGTPV�\W�JCDGP�OGKPGP�

+P�FGT� .GJTGTCWUDKNFWPI� ��FKGUGT� MNGKPG�'ZMWTU� UGK�OKT� \W�$G�
IKPP�GTNCWDV���MWTUKGTV�UGKV�,CJT\GJPVGP�GKPG�#TV�#PGMFQVG��FGT�
\WHQNIG� FKG� #WUDKNFGT� KO� \YGKVGP� #DUEJPKVV� FGT� #WUDKNFWPI
FGP� HTKUEJ� XQP� FGT� *QEJUEJWNG� MQOOGPFGP� GZCOKPKGTVGP
0CEJYWEJUNGJTGTKPPGP�WPF��NGJTGTP�\WGTUV�GKPOCN�GORHGJNGP�
CNNGU� \W� XGTIGUUGP��YCU� UKG� CP� FGT�7PKXGTUKV·V� IGNGTPV� J·VVGP�
FGPP�FKG�2TCZKU�UGK�PWP�GKPOCN�GVYCU�CPFGTGU���JPNKEJGU�FGP�
MGP�5KG�XKGNNGKEJV�LGV\V�UEJQP��HTWUVTKGTV�ÒDGT�FGP���CPIGDNKEJGP��
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2TCZKUOCPIGN� +JTGU� 5VWFKWOU�� QFGT� 5KG� DGMQOOGP� UQ� GVYCU
XQP�DGTWHUGTHCJTGPGP�$GMCPPVGP�\W�JÌTGP�

0WP��YGT�KOOGT�FCU�UCIV��GT�QFGT�UKG�JCV�FWTEJCWU�4GEJV�OKV
FGT�\WNGV\V�IGPCPPVGP�$GJCWRVWPI��FC­�FKG�2TCZKU�GVYCU�CPFG�
TGU�UGK�CNU�FKG�6JGQTKG��/KV�FGO�GTUVGP�6GKN�FGT�\KVKGTVGP�#WU�
UCIG�� FGO\WHQNIG� 5KG� +JT� WPKXGTUKV·T� GTYQTDGPGU�9KUUGP� XGT�
IGUUGP� UQNNGP�� UKGJV� GU� CNNGTFKPIU� GVYCU� CPFGTU� CWU�� &GPP�
YGPP�5KG�YKTMNKEJ�CNNGU��YCU�5KG�CP�FGT�7PKXGTUKV·V�IGNGTPV�JC�
DGP��DGKO�5VCTV�KP�FKG�$GTWHURTCZKU�XGTIGUUGP�UQNNVGP��FCPP�Y·�
TGP�FKG�,CJTG�CP�FGT�7PKXGTUKV·V�PKEJV�PWT�HÒT�5KG��UQPFGTP�CWEJ
HÒT� FKG� #NNIGOGKPJGKV� GKPG� \KGONKEJ� ÒDGTHNÒUUKIG� WPF� FCPP
CWEJ�PQEJ� TGEJV�MQUVURKGNKIG�8GTCPUVCNVWPI�IGYGUGP��XQP�FGT
CNNGKP� FGT� (CEJDGTGKEJ�� CP� FGO� UKG� UVWFKGTV� JCDGP�� RTQHKVKGTV
J·VVG��YKTF�FQEJ�FGUUGP�'ZKUVGP\�KOOGT�CWEJ�ÒDGT�FCU�5VWFGP�
VGPCWHMQOOGP� IGTGEJVHGTVKIV�� ,GPUGKVU� GKPGT� HKPCP\KGNNGP� QFGT
\GKVNKEJGP�-QUVGP�0WV\GP�4GEJPWPI�KUV�CDGT�IGYKEJVKIGT��FC­�
UGNDUV� YGPP� FGT�0WV\GP� FGT� WPKXGTUKV·TGP� #WUDKNFWPI� KP� FGT
$GTWHURTCZKU�PKEJV�CWH�#PJKGD�UKEJVDCT�YKTF��GT�FQEJ�KP�XKGTNGT�
NGK�*KPUKEJV�ICT�PKEJV�\W�WPVGTUEJ·V\GP�KUV�

+EJ�YKNN� XGTUWEJGP�� +JPGP� FKGUG�ªDGTNGIWPI� KP� HÒPH� 5EJTKVVGP
P·JGT\WDTKPIGP�� +JTGP� #PHCPI� PGJOGP� OGKPG� )GFCPMGP� DGK
FGP� 1NFGPDWTIGT� &KRNQO�5VWFKGPI·PIGP�� IGPCWGT�� DGK� FGT
JKGT�IÒNVKIGP�5VWFKGP��WPF�2TÒHWPIUQTFPWPI�
+���&CXQP�CWUIG�
JGPF�YGPFG� KEJ�OKEJ�\YGKVGPU�FGT�(TCIG�\W��YCU�OCP�FGPP
PWP�KO�5VWFKWO�NGTPGP��YGNEJG�-QORGVGP\GP�OCP�GTYGTDGP
UQNNG�
++���*KGT�YGTFGP�GJGT�RTQITCOOCVKUEJG�6GZVG�DGTÒEMUKEJ�
VKIV��&KG� 2TQDG� CWHU� 'ZGORGN�OCEJV� FTKVVGPU� FGT�#TDGKVUOCTMV
HÒT� 2·FCIQIGP� 
+++��� 9GNEJG� -QORGVGP\GP� YGTFGP� JKGT� XGT�
NCPIV��YCU�YKTF�PCEJIGHTCIV�WPF�GTYCTVGV!�'KPG�YGKVGTG�2TQDG
KUV�XKGTVGPU�CPJCPF�GORKTKUEJGT�7PVGTUWEJWPIGP�\WT�TGVTQURGM�
VKXGP�'KPUEJ·V\WPI�FGT�$GFGWVWPI�XQP�5VWFKGPKPJCNVGP�XQT\W�
PGJOGP�
+8���+O�HÒPHVGP�WPF�NGV\VGP�#DUEJPKVV�YGTFG�KEJ�FCPP
KP�GKPGT�/KUEJWPI�CWU�GORKTKUEJ�IGUVÒV\VGP�(QNIGTWPIGP�WPF
-NCUUKMGTNGMVÒTG�\W�\GKIGP�XGTUWEJGP��YCU�OCP�CP�FGT�7PKXGT�
UKV·V�FGPP�PWP�GKIGPVNKEJ�NGTPV�
8��
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+� 1NFGPDWTIKUEJGU
QFGT��9CU�#DUQNXGPV+PPGP�FGU�&KRNQO�5VWFKGPICPIGU
JKPVGT�UKEJ�JCDGP�WPF�YCU�UKG�CWU\GKEJPGV

&KG�5VCFV�1NFGPDWTI� ��OKV�IGIGPY·TVKI�EC����������'KPYQJ�
PGT+PPGP��� NKGIV�KO�0QTFYGUVGP�0KGFGTUCEJUGPU�\YKUEJGP�FGT
0QTFUGG�WPF�$TGOGP� ��9CU�UKEJ�CPJÌTV�YKG�FGT�$GIKPP�GKPGU
4GKUGHÒJTGTU�QFGT�4GKUGDGTKEJVU�� KUV�FGT�#PHCPIUUCV\�GKPGT�#D�
JCPFNWPI� ÒDGT� FGP� &KRNQOUVWFKGPICPI� 'T\KGJWPIUYKUUGP�
UEJCHV� CP�FGT�%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI �� FGP
XQT�DCNF���,CJTGP�FTGK�5VWFKGTGPFG�GDGP�FKGUGT�7PKXGTUKV·V�XGT�
ÌHHGPVNKEJV�JCDGP�

/KEJCGN�*GTUEJGNOCPP��5CDKPG�4CUEJ�WPF�7YG�5EJOKFV�UVGNN�
VGP� UKEJ� KO� -QPVGZV� FGT� 1NFGPDWTIGT� 5VWFKGPTGHQTOFGDCVVG
�������� KP� KJTGO�6GZV� FKG� (TCIG�� QD�FGT�&KRNQOUVWFKGPICPI
GKP� &KPQUCWTKGT�GKPGT�XGTICPIGPGP�5VWFKGPTGHQTO �QFGT�GKPG
TGPQXKGTWPIUDGFÒTHVKIG� #NVGTPCVKXG � UGK�� &GT� 1NFGPDWTIGT
&KRNQOUVWFKGPICPI� YCT�� CPFGTU� CNU� CP� CPFGTGP� 5VCPFQTVGP�
UGKV� ����� FWTEJ� FCU� 2TQLGMVUVWFKWO� IGMGPP\GKEJPGV�� FGUUGP
/CZKOG� HQTUEJGPFGU� .GTPGP � NCWVGVG�� &KGUG� 2TQLGMVQTKGPVKG�
TWPI�UGK��UQ�FKG�#WVQTGP��\WNGV\V�PWT�PQEJ�KO�&KRNQOUVWFKGP�
ICPI� 'T\KGJWPIUYKUUGPUEJCHV� DGKDGJCNVGP� YQTFGP�� CDGT� CWEJ
JKGT� J·VVG�OCP� NGV\VNKEJ� FGP�OKPKUVGTKGNNGP�#PQTFPWPIGP�)G�
PÒIG�NGKUVGP�WPF�GKPG�PGWG�5VWFKGP��WPF�2TÒHWPIUQTFPWPI�GT�
CTDGKVGP�OÒUUGP��0GDGP�FGO�/KPKUVGTKWO�UEJGKPGP�CDGT�CWEJ
KPVGTPG�)TÒPFG�DGK�FGT�RCTVKGNNGP�#DMGJT�XQO�2TQLGMVUVWFKWO
GKPG�4QNNG�IGURKGNV�\W�JCDGP��9KG�CWEJ�KOOGT��UEJNKG­NKEJ�UGK
GU� FQEJ� IGNWPIGP�� GKPKIG� #PVGKNG� FGU� 2TQLGMVUVWFKWOU� KP� FKG
PGWG�5VWFKGP��WPF�2TÒHWPIUQTFPWPI�JKPÒDGT\WTGVVGP�

                                                            

� *GTUEJGNOCPP��/��4CUEJ�� 5��5EJOKFV��7���&KPQUCWTKGT� GKPGT� XGTICP�
IGPGP� 5VWFKGPTGHQTO� QFGT� TGPQXKGTWPIUDGFÒTHVKIG� #NVGTPCVKXG!� &GT
&KRNQOUVWFKGPICPI� 'T\KGJWPIUYKUUGPUEJCHV� CP� FGT� %CTN� XQP
1UUKGV\M[� 7PKXGTUKV·V� 1NFGPDWTI�� +P�� &GT� R·FCIQIKUEJG� $NKEM� �

�������5��������
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+EJ�YKNN�CP�FKGUGT�5VGNNG�CWUIGHQEJVGPG�-·ORHG�PKEJV�PQEJ�GKP�
OCN� HGEJVGP�WPF�FKG�&GDCVVG�WO�2TQ�WPF�-QPVTC�FGU�2TQLGMV�
UVWFKWOU�YKGFGT�CWHNGDGP�NCUUGP��5VCVVFGUUGP�YGPFG�KEJ�OKEJ
FGT� (TCIG�\W��YCU�5KG�FGPP�PCEJ�FGT�JGWVG� IÒNVKIGP� 5VWFKGP�
WPF�2TÒHWPIUQTFPWPI�CNNGU� IGNGTPV�JCDGP� UQNNGP�� +EJ�DGIKPPG
OKV�h���FGT�2TÒHWPIUQTFPWPI��*KGT�JGK­V�GU�KO����#DUCV\�

&KG�&KRNQORTÒHWPI� DKNFGV� FGP� DGTWHUSWCNKHK\KGTGPFGP� #D�
UEJNW­� GKPGU� YKUUGPUEJCHVNKEJGP� 5VWFKWOU�� &WTEJ� FKG� &K�
RNQORTÒHWPI�UQNN�HGUVIGUVGNNV�YGTFGP��QD�FKG�5VWFGPVKP�QFGT
FGT�5VWFGPV�FKG�HÒT�FKG�$GTWHURTCZKU�PQVYGPFKIGP�(CEJMGPPV�
PKUUG� WPF� (·JKIMGKVGP� GTYQTDGP� JCV�� FKG� <WUCOOGPJ·PIG
KJTGU�QFGT� UGKPGU�(CEJGU�ÒDGTDNKEMV�WPF� H·JKI� KUV�� RTQDNGO�
QTKGPVKGTV�WPF�H·EJGTÒDGTITGKHGPF�YKUUGPUEJCHVNKEJ�\W�CTDGK�
VGP�

*KGT� UVGJV� PQEJ�PKEJVU� XQP� 'T\KGJWPIUYKUUGPUEJCHV� QFGT� 2·F�
CIQIKM�� CDGT� GVYCU� XQP� FGT� *QHHPWPI�� FC­� FCU� WPKXGTUKV·TG
9KUUGP� WPF� FCU� RTQDNGOQTKGPVKGTVG� WPF� H·EJGTÒDGTITGKHGPFG
YKUUGPUEJCHVNKEJG�#TDGKVGP�DGTWHUSWCNKHK\KGTGPF�UGKGP��&KGU� KUV
GTMGPPDCT� GKPG� HQTOCNG� /KPKOCNDGUVKOOWPI�� FKG� GU� GTOÌI�
NKEJV��CNNG�
&KRNQO��#DUEJNÒUUG�WPCDJ·PIKI�XQO�(CEJ�\W�MGPP�
\GKEJPGP�� +P� FGP� #PNCIGP� FGT� 2TÒHWPIUQTFPWPI� HKPFGP� UKEJ
FCPP�GVYCU�FGVCKNNKGTVGTG��CDGT�KOOGT�PQEJ�TGEJV�ITQDG�#PIC�
DGP� JKPUKEJVNKEJ� FGT� 5VWFKGP�� WPF� 2TÒHWPIUKPJCNVG�� +P� FGT
&KRNQOXQTRTÒHWPI� YWTFG� +JPGP� FGO\WHQNIG� ªDGTDNKEMUYKU�
UGP � UQYKG� XGTVKGHVGU�9KUUGP � KP� XKGT� 6JGOGPDGTGKEJGP� FGT
#NNIGOGKPGP� 'T\KGJWPIUYKUUGPUEJCHV� CDXGTNCPIV�� KP� FGT� &K�
RNQORTÒHWPI�FCPP�FKG�-GPPVPKU�FGT�6GKNDGTGKEJG��FKG�5KG� UVW�
FKGTV�JCDGP��+EJ�GTURCTG�+JPGP�WPF�OKT�FKG�#WH\·JNWPI�FGT�GKP�
\GNPGP� #PICDGP�� 5KG� YGTFGP� UKG� PQEJ� IWV� KO� )GF·EJVPKU
JCDGP�

+PVGTGUUCPVGT�CNU�FKG�PQVYGPFKIGTYGKUG� TGEJV�CNNIGOGKP�IGJCN�
VGPGP� KPJCNVNKEJGP� (GUVNGIWPIGP� KP� FGT� 2TÒHWPIUQTFPWPI� GT�
UEJGKPGP�OKT� FKG� <KGNHQTOWNKGTWPIGP� KP� FGT� 5VWFKGPQTFPWPI
HÒT� FKG� 5VWFKGPI·PIG� 2·FCIQIKM�� 5QPFGTR·FCIQIKM� WPF� +PVGT�
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MWNVWTGNNG�2·FCIQIKM ��*KGT�JGK­V�GU�WPVGT� h���<KGNG�FGU�5VWFK�
WOU


�� &WTEJ�FCU�5VWFKWO�FGT�2·FCIQIKM�UQNNGP�FKG�5VWFKGTGPFGP
CWH�FKG�#TDGKV�KP�R·FCIQIKUEJGP�6·VKIMGKVUHGNFGTP��QTKGPVKGTV
CP� UQ\KCNGT�)GTGEJVKIMGKV� WPF�FGOQMTCVKUEJGO�(QTVUEJTKVV�
XQTDGTGKVGV�YGTFGP��&C�FKG� 6·VKIMGKVUHGNFGT� UV·PFKIGP�8GT�
·PFGTWPIGP� WPVGTNKGIGP�� UKPF� FGT� #WHDCW� WPF� FKG� (ÌTFG�
TWPI� R·FCIQIKUEJGT� -QORGVGP\GP� WPF� PKEJV� FGT� 'TYGTD
URG\KCNKUKGTVGP�9KUUGPU�XQTTCPIKI�


�� &KGU�GTHQTFGTV
� FKG� -GPPVPKU� R·FCIQIKUEJ� TGNGXCPVGT� YKUUGPUEJCHVNKEJGT

6JGQTKGP��GKPUEJNKG­NKEJ�KJTGT�U[UVGOCVKUEJGP�WPF�JKUVQ�
TKUEJGP�'PVYKEMNWPI�
����

� FKG�-GPPVPKU� XQP�*CPFNWPIUOWUVGTP� WPF� .QIKMGP� R·F�
CIQIKUEJGT�2TCZKU

� FKG� 4GHNGZKQP� FGU� 8GTJ·NVPKUUGU� XQP� YKUUGPUEJCHVNKEJGT
6JGQTKGDKNFWPI�WPF�R·FCIQIKUEJGT�2TCZKU�

&CTÒDGT� JKPCWU� UQNNVGP� 5KG�� UQ�YKNN� GU� FKG� 5VWFKGPQTFPWPI� KP
h����FKG� RTQHGUUKQPGNNGP�R·FCIQIKUEJGP�*CPFNWPIUMQORGVGP�
\GP ��CNUQ

• 9CJTPGJOGP��'TMGPPGP��&KCIPQUVK\KGTGP
• -QQRGTKGTGP��+PVGTCIKGTGP
• 4GHNGMVKGTGP��'XCNWKGTGP��-TKVKUKGTGP

GTYGTDGP�WPF�GKPG�FGT�HQNIGPFGP�*CPFNWPIUOQFCNKV·VGP

• 'T\KGJGP��$GTCVGP��*GNHGP
• 7PVGTTKEJVGP��+PHQTOKGTGP��9KUUGP�XGTOKVVGNP
• 1TICPKUKGTGP��8GTYCNVGP��2NCPGP

UVWFKGTGP�WPF�RTCMVKUEJ�GTRTQDGP�

*GK­V�GU�KP�FGT�2TÒHWPIUQTFPWPI��FGT�#DUEJNW­�UGK� DGTWHUSWC�
NKHK\KGTGPF �� KUV� KP� FGT� 5VWFKGPQTFPWPI� XQP�8QTDGTGKVWPI� CWH
FKG�#TDGKV�KP�R·FCIQIKUEJGP�6·VKIMGKVUHGNFGTP �FKG�4GFG��9KTF
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FQTV� XQP� HÒT� FKG� $GTWHURTCZKU� PQVYGPFKIGP� (CEJMGPPVPKUUGP
WPF�(·JKIMGKVGP �IGURTQEJGP��YKTF�JKGT�FKG�$GFGWVWPI�URG\KC�
NKUKGTVGT� (CEJMGPPVPKUUG�\WIWPUVGP� R·FCIQIKUEJGT�-QORGVGP�
\GP � TGNCVKXKGTV�� QJPG� FCXQP� CD\WTÒEMGP�� FC­� OCP� R·FCIQ�
IKUEJ� TGNGXCPVG� YKUUGPUEJCHVNKEJG� 6JGQTKGP � WPF� FKG� *CPF�
NWPIUOWUVGT�WPF�.QIKMGP�R·FCIQIKUEJGT�2TCZKU �MGPPGP�UQYKG
FCU�8GTJ·NVPKU�XQP�6JGQTKG�WPF�2TCZKU�TGHNGMVKGTV�JCDGP�OÒUUG�

&KG�5VWFKGPQTFPWPI� KUV�\YCT�CWEJ� HQTOCN�WPF�PQVYGPFKI�CNN�
IGOGKP� IGJCNVGP�� CDGT� UKG� DKGVGV� FQEJ� GKPGP� FGWVNKEJGP� )G�
YKPP�IGIGPÒDGT�FGT�2TÒHWPIUQTFPWPI��YGKN� UKG� CWH� FKG�&KHHG�
TGP\�XQP�6JGQTKG�WPF�2TCZKU�JKPYGKUV�WPF�YGKN�UKG�FKGUG�&KHHG�
TGP\�U[UVGOCVKUEJ�CWHPKOOV�WPF�FCOKV�CNU�#WHICDG�FGU�5VWFK�
WOU�DGCTDGKVDCT�OCEJV�

'DGPUQ� DGFGWVUCO� KUV� FKG�9GPFWPI� XQP� FGT� $GTWHUSWCNKHKMC�
VKQP�\WT�$GTWHUXQTDGTGKVWPI��&KGUG�9GPFWPI�OCEJV� FGWVNKEJ�
FC­�FCU�WPKXGTUKV·TG�5VWFKWO�GKPG�PQVYGPFKIG��CDGT�MGKPG�JKP�
TGKEJGPFG�$GFKPIWPI�KO�*KPDNKEM�CWH�FGP�UR·VGTGP�$GTWH�FCT�
UVGNNV��FCU�5VWFKWO� OCEJV�DGTWHUH·JKI��CDGT�PQEJ�PKEJV�DGTWHU�
HGTVKI ���/KV�CPFGTGP�9QTVGP��&GT�5VWFKGPCDUEJNW­��\�$��ÒDGT
FCU�&KRNQO��XGTIKDV�FKG�<WICPIUDGTGEJVKIWPI�\WO�$GTWH��OCP
YKTF� KO� 5VWFKWO� CWH� FGP� $GTWH� XQTDGTGKVGV�� KPFGO� OCP� FKG
8QTCWUUGV\WPIGP�GTYKTDV��UKEJ�FKG� HÒT�FGP�$GTWH�PQVYGPFKIGP
3WCNKHKMCVKQPGP�KO�$GTWH�UGNDUV�CP\WGKIPGP�

&KGUG�(GUVUVGNNWPI�GPVJGDV�CDGT�PKEJV�XQP�FGT�#WHICDG��\W�DG�
UVKOOGP�� YCU� FGPP� PWP� KO� WPKXGTUKV·TGP� 5VWFKWO� IGNGTPV
YGTFGP�UQNN��+O�HQNIGPFGP�\YGKVGP�6GKN�UQNNGP�FC\W�QJPG�#P�
URTWEJ� CWH� 8QNNUV·PFKIMGKV� QFGT� 4GRT·UGPVCVKXKV·V� GKPKIG� GJGT
PQTOCVKXG� 5VKOOGP� XQP� XGTUEJKGFGPGP� (CEJXGTVTGVGTP� XQTIG�
UVGNNV�YGTFGP�

                                                            

�� /GTVGP��4���<WO�8GTJ·NVPKU�XQP�6JGQTKG�WPF�2TCZKU��5VTWMVWTRTQDNGOG
FGU�UQ\KCNCTDGKVGTKUEJGP�UQ\KCNR·FCIQIKUEJGP�5VWFKWOU�� +P��&GT�R·F�
CIQIKUEJG�$NKEM���
�������5���������JKGT�5�����
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++� -QORGVGP\GP�+
QFGT��9CU�2·FCIQIGP�UQ�FCTÒDGT�FGPMGP�
YCU�2·FCIQIGP�NGTPGP�WPF�MÌPPGP�UQNNGP

&CU�2TQDNGO��WO�FCU�GU�IGJV�� KUV�UQ�CNV�YKG�FKG� KPUVKVWVKQPCNK�
UKGTVG�2·FCIQIGPCWUDKNFWPI��&GUJCND�MQPPVG�'NKUCDGVJ�$NQEJ�
OCPP��FCOCNU�2TQHGUUQTKP�HÒT�5Q\KCNR·FCIQIKM�CP�FGT�2·FCIQ�
IKUEJGP�#MCFGOKG� KP�*CNNG�� UEJQP������UEJTGKDGP�� ,GFG�$G�
TWHUCWUDKNFWPI�JCV�UKEJ�XQT�FGT�RTCMVKUEJGP�$GTWHUCTDGKV�\W�XGT�
CPVYQTVGP� WPF� ÒDGTCNN� MGPPGP� YKT� FKG� 5RCPPWPI� \YKUEJGP
DGKFGP��-CWO�GKP�$GTWH�CDGT�KUV�UQ�XQP�FGT�(TCIYÒTFKIMGKV�FGT
#WUDKNFWPI�DGNCUVGV�YKG�FKG�R·FCIQIKUEJGP�WPF�UQ\KCNGP��WPF
PKTIGPFU�YKTF�FKG�FWTEJNCWHGPG�#WUDKNFWPI�UQ�XKGN�IGUEJQNVGP
YKG�KP�FKGUGP�-TGKUGP�WPF���PKEJV�XQP�FGP�UEJNGEJVGUVGP�KJTGT
8GTVTGVGT� �� &KGUG� 5EJGNVG� KUV� CWEJ� JGWVG� PQEJ� CMVWGNN�� WPF
OCP� HKPFGV� UKG� KORNK\KV� KP� #DJCPFNWPIGP�� FKG� UKEJ� OKV� FGT
(TCIG� DGHCUUGP�� YGNEJG� FKG� 3WCNKHKMCVKQPGP� FGT� 2·FCIQIGP
UGKGP��1HV�YKTF� CWU� GKPGO�$GHWPF� GKPGU� XGTOGKPVNKEJGP� QFGT
VCVU·EJNKEJGP�&GHK\KVU� GZ� PGICVKXQ� CDINGKVGV�� YCU� IGNGTPV� YGT�
FGP�UQNNG�� +O� HQNIGPFGP� UQNNGP�XKGT� MQPMTGVG�8QTUEJN·IG�MWT\
XQTIGUVGNNV�YGTFGP�

8QT� GKPKIGP� ,CJTGP� JCV� 9CNVGT� .QV\�� 2TQHGUUQT� CP� FGT� (CEJ�
JQEJUEJWNG�KP�(TCPMHWTV�CO�/CKP��FKG�(TCIG��QD�OCP�GT\KGJGP
NGTPGP� MÌPPG�� KO�*KPDNKEM� CWH� FKG� #WUDKNFWPI� XQP� .GJTGT+P�
PGP� WPF� 5Q\KCNR·FCIQI+PPGP� \W� DGCPVYQTVGP� XGTUWEJV��� #NU
*QEJUEJWNNGJTGPFGT�� FGT� OKV� FGT� $GCPVYQTVWPI� FKGUGT� (TCIG
\WINGKEJ�CWEJ�UGKPG�GKIGPG�5VGNNWPI� KOOGT� KO�$NKEM�JCV��IKDV
GU� HÒT� KJP� PCJGNKGIGPFGTYGKUG� PWT� GKPG� #PVYQTV�� ,C�� OCP
MÌPPG�GT\KGJGP�NGTPGP��WPF�\YCT��UQ�.QV\��KP�XKGT�-QORNGZGP�

                                                            

�� $NQEJOCPP��'���#WUDKNFWPI�\WO�R·FCIQIKUEJGP�$GTWH�� +P��*CNNKUEJG
0CEJTKEJVGP��������� ,I��� ����������0T�� ����� 5�� ��� =JKGT� \KVKGTV� PCEJ
FGO� 0CEJFTWEM� KP� -NCHMK�� 9��/ÒNNGT�� *��)��� 'NKUCDGVJ� $NQEJOCPP

��������������/CTDWTI�������5�����?�

�� .QV\��9���-CPP�OCP�GT\KGJGP�NGTPGP!�+P��2·F��GZVTC����
������*�����
5��������
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• /CP�MÌPPG�UKEJ�GTUVGPU�#TDGKVUVGEJPKMGP�CPGKIPGP��(GTVKI�
MGKVGP�YKG�$CUVGNP�QFGT�GKP�+PUVTWOGPV�URKGNGP��6GEJPKMGP
FGT�)GURT·EJUHÒJTWPI��FKFCMVKUEJGU�-PQY�JQY��GVE��

• /CP�MÌPPG�\YGKVGPU�GKP�R·FCIQIKUEJGU�$GTWHUGVJQU�GTYGT�
DGP�� FKG� *CNVWPI� WPF� FCU� 8GTJCNVGP� DGUVKOOGPFG� GVJK�
UEJG�/C­UV·DG�����CNU�$CUKU�HÒT�INGKEJHÌTOKIG��UKPPDG\QIGPG
*CPFNWPIUYGKUGP �

• /CP�MÌPPG�FTKVVGPU� R·FCIQIKUEJG� -QP\GRVG� KO� 5KPPG� DG�
TWHUHGNFURG\KHKUEJGT� 5KEJVYGKUGP� ÒDGTPGJOGP�� FKG� FKG
9CJTPGJOWPI� FWTEJ� KJTG� $GITKHHNKEJMGKV� UVGWGTP� WPF� FCU
*CPFGNP�QTKGPVKGTGP�
FKGU�OCEJV�GT�FGWVNKEJ�CP�FGT�)GIGP�
ÒDGTUVGNNWPI� GKPGT� CPVKCWVQTKV·TGP� 'T\KGJWPI� PCEJ� #NGZCP�
FGT�5WVJGTNCPF�0GKNN�WPF�GKPGT�-QOOCPFQR·FCIQIKM�PCEJ
#TV�FGU�-KPFGTICTVGPEQRU�#TPQNF�5EJYCT\GPGIIGT��

• /CP� MÌPPG� XKGTVGPU� GKPGP� URG\KHKUEJGP� R·FCIQIKUEJGP
*CDKVWU� CWURT·IGP�� GKP� )GUCOVGTUEJGKPWPIUDKNF� JCPF�
NWPIUURG\KHKUEJGT� 4QWVKPGP� WPF� *CPFNWPIGP �� YQTKP� \W�
INGKEJ�GKPG�OGVJQFKUEJG�&KOGPUKQP�GPVJCNVGP�UGK��

ªDGTVT·IV�OCP�FKGUG�XKGT�-QORNGZG�CWH�FKG�1NFGPDWTIGT� 5VW�
FKGPQTFPWPI��UQ�YKTF�OCP�WPUEJYGT�FKG�GTUVGP�FTGK�QFGT�FQEJ
\WOKPFGUV� 6GKNG� FCXQP� CWEJ� CNU� /QOGPVG� FGT� WPKXGTUKV·TGP
#WUDKNFWPI�YKGFGTHKPFGP��&CU� $GTWHUGVJQU�YKTF� UEJQP� FWTEJ
FGP�5CV\�IGRT·IV��FGT� KP�FGT�5VWFKGPQTFPWPI� HGUVJ·NV��FC­�FKG
8QTDGTGKVWPI� CWH� FGP� R·FCIQIKUEJGP� $GTWH� CP� UQ\KCNGT� )G�
TGEJVKIMGKV� WPF� FGOQMTCVKUEJGO� (QTVUEJTKVV � QTKGPVKGTV� UGKP
UQNNG�� FKG� R·FCIQIKUEJGP� -QP\GRVG� UKPF� KP� FGP� TGNGXCPVGP
6JGQTKGP�\W�GPVFGEMGP��WPF�FKG�#TDGKVUVGEJPKMGP�UKPF�KP�FGP
*CPFNWPIUMQORGVGP\GP�WPF��OQFCNKV·VGP�CPIGURTQEJGP��&GP
URG\KHKUEJGP�R·FCIQIKUEJGP�*CDKVWU� LGFQEJ�YKTF�OCP� GTUV� KP
FGT�$GTWHURTCZKU�CWURT·IGP�MÌPPGP�

                                                            

�� 'DF���5�����H�
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+P� GKPGO� 8QTUEJNCI� XQP� $GTPJCTF� -QTKPI�� FGT� CP� FGT� 67
%JGOPKV\�NGJTV��YGTFGP�HÒPH�-QORGVGP\DGTGKEJG�IGPCPPV��FKG
CNU� .GTPOQFWNG� KO� &KRNQOUVWFKGPICPI�� JKGT� DGUQPFGTU� KO
*KPDNKEM�CWH�FKG�5VWFKGPTKEJVWPI�'TYCEJUGPGP��WPF�9GKVGTDKN�
FWPI�� GKP\WHÒIGP� Y·TGP�� 0GDGP� FGT� R·FCIQIKUEJGP� -QORG�
VGP\�OKV�FGP�$GUVCPFVGKNGP�7PVGTTKEJVGP��$GTCVGP��#TTCPIKGTGP
WPF�R·FCIQIKUEJGU�&GWVGP�PGPPV�-QTKPI�PQEJ�GKPG�R·FCIQIK�
UEJG�1TICPKUCVKQPUMQORGVGP\�� FKG� CWH�)TWPFMGPPVPKUUGP� FGT
$KNFWPIURQNKVKM�� FGU� 8GTYCNVWPIUTGEJVU� WPF� FGT� ¤MQPQOKG
DCUKGTV��YGKVGT� GKPG� -QORGVGP\� KP� 'TNGDPKU�� WPF� +PVGTCMVKQPU�
R·FCIQIKM�� GKPG� OGFKGP�� WPF� KPHQTOCVKQPUVGEJPQNQIKUEJG
-QORGVGP\��XQT�CNNGO�CWH�FKG�/ÌINKEJMGKVGP�FGU� +PVGTPGV�DG�
\QIGP��UQYKG�UEJNKG­NKEJ�GKPG� KPJCNVNKEJ�HCEJNKEJG�WPF� HCEJFK�
FCMVKUEJG�-QORGVGP\��

&KG�IGPCPPVGP�RTQHGUUKQPGNNGP�R·FCIQIKUEJGP�*CPFNWPIUMQO�
RGVGP\GP� WPF� FKG� FC\WIGJÌTKIGP� *CPFNWPIUOQFCNKV·VGP� IG�
JGP�ÒDGT�FKG�(·JKIMGKV��GKP�+PUVTWOGPV�URKGNGP�QFGT�DCUVGNP�\W
MÌPPGP�� GTMGPPDCT� JKPCWU��� 'U� UKPF� KP� 6JGQTKG� WPF� 2TCZKU
GTNGTPDCTG� HCEJNKEJ�OGVJQFKUEJG� R·FCIQIKUEJG� -QORGVGP\GP�
FKG� JKGT� KO�8QTFGTITWPF� UVGJGP��&COKV� GPVURTGEJGP� UKG� FGO
/QVVQ�FGU� 6ÒDKPIGT� 'T\KGJWPIUYKUUGPUEJCHVNGTU�-NCWU� 2TCPIG�
2·FCIQIGP�XQP�2TQHGUUKQP�OÒUUGP�GVYCU�MÌPPGP��YCU�CPFGTG
PKEJV� MÌPPGP�� WPF� FKGUGU� 'VYCU � OW­� \WINGKEJ� GVYCU� UGKP�
YCU� IGYW­V� WPF� VJGQTKGIGUVÒV\V� IGNGTPV�YGTFGP� MCPP� ��7PF
�� UQ� HÒIV� GT� JKP\W� �� FKGUGU� 'VYCU � N·­V� UKEJ� PKEJV� CWH� 'KIGP�

                                                            

�� -QTKPI��$���<WT�2TQHKNKGTWPI�FGT�5VWFKGPTKEJVWPI�'TYCEJUGPGPDKNFWPI
WPF� 9GKVGTDKNFWPI� KO� &KRNQOUVWFKGPICPI�� +P�� &GT� R·FCIQIKUEJG
$NKEM���
�������5��������

�� 8IN�� CWEJ� -ÒP\GN�� -��� 7PDGUVKOOVJGKV� CNU� RTQHGUUKQPGNNG� $GY·J�
TWPIURTQDG��&KRNQOR·FCIQI+PPGP�OKV� FGO� 5EJYGTRWPMV� 'TYCEJUG�
PGPDKNFWPI��+P��2�&�(QTWO�������
�������*�����5��������

�� 2TCPIG��-���9CU�OW­�OCP�YKUUGP��WO�GT\KGJGP�\W�MÌPPGP!�&KFCM�
VKUEJ�VJGQTGVKUEJG� 8QTCWUUGV\WPIGP� FGT� 2TQHGUUKQPCNKUKGTWPI� XQP� 'T�
\KGJWPI�� +P�� 8KGTVGNLCJTUUEJTKHV� HÒT� YKUUGPUEJCHVNKEJG� 2·FCIQIKM� ��

�������5���������JKGT�5�����
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UEJCHVGP�FGU� 'T\KGJGTU�� CWH� FGUUGP�%JCTCMVGT� WPF� 'VJQU� TGFW�
\KGTGP�� UQPFGTP� GU� IGJV� WO� FKFCMVKUEJ�VGEJPKUEJGU� -ÌPPGP�
WO�R·FCIQIKUEJG�6GEJPQNQIKG��� +P� FGT� DKUJGT� DGPWV\VGP�6GT�
OKPQNQIKG�UKPF�FCDGK�PCEJ�2TCPIG�FTGK�*CPFNWPIUOQFCNKV·VGP
DGUQPFGTU�\W�DGCEJVGP��FKG�2NCPWPI��FKG�#WUÒDWPI�UQYKG�FKG
'XCNWCVKQP�FGU�R·FCIQIKUEJGP�*CPFGNPU���

#WEJ� FKG� GJGOCNKIG� 2T·UKFGPVKP� FGU� &GWVUEJGP� $WPFGUVCIGU
WPF�2·FCIQIKMRTQHGUUQTKP�4KVC�5ÒUUOWVJ�JCV�UKEJ�WPN·PIUV�\WT
#WUDKNFWPI�XQP�2·FCIQIGP�IG·W­GTV��#P�3WCNKHKMCVKQPGP� HQT�
FGTV� UKG� GTUVGPU� IWVGU� HCEJNKEJGU� 9KUUGP� KP� FGT� $CPFDTGKVG
R·FCIQIKUEJGT� #PU·V\G� WPF� XGTVKGHV� KP� 5RG\KCNDGTGKEJGP �
\YGKVGPU� H·EJGTÒDGTITGKHGPFGU�9KUUGP� KP� 2QNKVKM�� 5Q\KCNRQNK�
VKM�� $GVTKGDUYKTVUEJCHV� WPF� -WNVWT � UQYKG� FTKVVGPU� IGDKNFGVG
2GTUÌPNKEJMGKVGP � CNU� 8QTDKNFGT ���� (ÒT� 2·FCIQIGP� UGKGP� \W�
FGO� HQNIGPFG� 'KIGPUEJCHVGP�� 'KPUVGNNWPIGP� QFGT� 8GTJCNVGPU�
YGKUGP� HÒT� KJTG� $GTWHUCWUÒDWPI� HÌTFGTNKEJ �� FCU� ITWPFU·V\�
NKEJG� +PVGTGUUG� CO�/GPUEJGP�� CP� UGKPGT� 'PVYKEMNWPI�� UGKPGP
.GDGPUGPVYÒTHGP�WPF�.GDGPUXQNN\ÒIGP �KP�FGT�ICP\GP�8KGNHCNV
FGT�/ÌINKEJMGKVGP��UQYKG�GKPG�'KPUVGNNWPI� FGU�8GTUVGJGPU��FGT
(ÌTFGTWPI�WPF�FGT�5V·TMWPI�FGT�/GPUEJGP ��FGT� XQTWTVGKNUNQ�
UGP�#PPCJOG�FGU�)GIGPÒDGTU ��FGT� 'ORCVJKG��9KEJVKI� UGKGP
CDGT� CWEJ� -QOOWPKMCVKQPUH·JKIMGKV�� /QVKXCVKQP�� -QQRGTC�
VKQPU��WPF�6GCOH·JKIMGKV�

/CP�NKGIV�YQJN�PKEJV�ICP\�HCNUEJ��YGPP�OCP�UKEJ�&KRNQO�2·F�
CIQIGP� CPIGUKEJVU� CNN� FKGUGT� (QTFGTWPIGP� CNU� +PJCDGT� GKPGU
&KRNQOU�HÒT�GKPGP� WPOÌINKEJGP�$GTWH ��IGTCFG\W�CNU� GKGTNG�
IGPFG�9QNNOKNEJU·WG � XQTUVGNNV���� #DGT� �� WPF� FCOKV� MQOOG

                                                            

�� 'DF���5�����H�

��� 'DF���5�����H�

��� 5ÒUUOWVJ�� 4��� 2·FCIQIGPCWUDKNFWPI�� +P�� 2�&� (QTWO� ������ 
������
*�����5������FCU�(QNIGPFG�GDF�

��� 8IN�� CWEJ� 5EJGTT�� #��� 9CU� MÌPPGP� WPF� UQNNGP� 5Q\KCNR·FCIQI+PPGP
MÌPPGP!� ªDGT� FKG� 5EJYKGTKIMGKV�� GKP� MNCTGU� 2TQHKN� UQ\KCNR·FCIQIK�
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KEJ�\WTÒEM�CWH�FKG�CPHCPIU� CPIGURTQEJGPG� VTKXKCNG�9CJTJGKV� �
6JGQTKG� WPF� 2TCZKU� UKPF� GVYCU� 8GTUEJKGFGPGU�� 7PF� FCU� \WO
)NÒEM��YKG�OCP� LGV\V� UCIGP� FCTH�� &KG� &KHHGTGP\� WPF� &KUVCP\
XQP�6JGQTKG�WPF�2TCZKU��XQP�#WUDKNFWPI�WPF�$GTWHURTCZKU�YKTF
CWEJ� KP� FGT� PGWGTGP�6JGQTKGFGDCVVG�YKGFGT� UV·TMGT� JGTCWUIG�
UVGNNV� WPF� CNU� U[UVGOCVKUEJGT� #WUICPIURWPMV� HÒT� GKP� PGWGU
0CEJFGPMGP� ÒDGT� FKG� R·FCIQIKUEJG� #WUDKNFWPI� IGPQOOGP�
$GTWHNKEJG�(·JKIMGKVGP�YGTFGP�GKPGT�OGKPGU�'TCEJVGPU�UEJNÒU�
UKI� DGNGIVGP� 6JGUG� \WHQNIG� PKEJV� KP� FGT� 'TUVCWUDKNFWPI� XGT�
OKVVGNV ��UQPFGTP�KP�FGT�RTQHGUUKQPGNNGP�2TCZKU�UGNDUV�GT\GWIV ���

&KG�R·FCIQIKUEJG�2TCZKU�YKTF�XQP�FGP�2TCMVKMGTP�CWVQPQO�IG�
UVCNVGV��YCU�CWEJ�FGP�CWVQPQOGP��FGP�4GIGNP�FGT�$GTWHURTCZKU
HQNIGPFGP� WPF� KPUQHGTP� UQWXGT·PGP�7OICPI�OKV� FGO� KP� FGT
#WUDKNFWPI� XGTOKVVGNVGP� 9KUUGP� DGVTKHHV�� &CFWTEJ� YKTF� FKG
R·FCIQIKUEJG� 'TUVCWUDKNFWPI� \YCT� PKEJV� HQNIGPNQU� WPF� ÒDGT�
HNÒUUKI��FQEJ�NCUUGP�UKEJ�FGTGP�'HHGMVG�KP�FGT�$GTWHURTCZKU�PKEJV
KOOGT�GKPFGWVKI�CWUOCEJGP��'TUEJYGTGPF�MQOOV�JKP\W��YCU
CNU� 3WCNKHKMCVKQPURCTCFQZ �DGMCPPV�KUV��P·ONKEJ�FC­�FKG�#WU�
DKNFWPI� KO�*KPDNKEM�CWH�FKG�2TCZKU� \W�YGPKI�WPF�\W�XKGN� \W�

                                                                                                           
UEJGP�9KUUGPU� WPF� -ÌPPGPU� \W� GPVYKEMGNP�� +P�� &GT� R·FCIQIKUEJG
$NKEM���
�������5���������DGU��5�����HH�

��� 6GPQTVJ�� *��'��� 2·FCIQIKM� CNU� 9KUUGPUEJCHV� WPF� 2TCZKU�� ªDGT� R·F�
CIQIKUEJG� #WUDKNFWPI� WPF� R·FCIQIKUEJG� -QORGVGP\�� +P�� ,·IGT�� )��
5EJÌPGTV�� ,�� 
*TUI���� 9KUUGPUEJCHV� WPF� $GTWHURTCZKU�� #PIGYCPFVGU
9KUUGP�WPF�RTCZKUQTKGPVKGTVG�5VWFKGPI·PIG�KP�FGP�5RTCEJ���.KVGTCVWT��
-WNVWT��WPF�/GFKGPYKUUGPUEJCHVGP��2CFGTDQTP��/ÒPEJGP��9KGP��<Ò�
TKEJ��5EJÌPKPIJ�������5�����������FCU�<KVCV�5�������8IN��CWEJ�*QTP�
-��2��� 2TQHGUUKQPCNKUKGTWPI� WPF� &KU\KRNKPDKNFWPI�� 'PVYKEMNWPI� WPF
2GTURGMVKXGP� FGU� &KRNQOUVWFKGPICPIU� 'T\KGJWPIUYKUUGPUEJCHVGP�
1NFGPDWTI� ������*QTP�� -��2��.ÒFGTU�� %J��� 'T\KGJWPIUYKUUGPUEJCHVNK�
EJG�#WUDKNFWPI�\YKUEJGP�&KU\KRNKP�WPF�2TQHGUUKQP��<WT�'KPNGKVWPI�KP
FGP� 6JGOGPUEJYGTRWPMV�� +P�� <GKVUEJTKHV� HÒT� 2·FCIQIKM� ��� 
������
5�����������6JQNG��9��� #PUQPUVGP�MCPP�FKGUGP� ,QD�CWEJ� P�/CWTGT
OCEJGP �� #POGTMWPIGP� \WT� 5Q\KCNCTDGKVUYKUUGPUEJCHV � WPF� UQ\KCN�
R·FCIQIKUEJGP� #WUDKNFWPI� \YKUEJGP� 6JGQTKG� WPF� 2TCZKU�� +P�
6JKGTUEJ��*��)TWPYCNF�� -�� 
*TUI���� <GKVFKCIPQUG� 5Q\KCNG�#TDGKV�� <WT
YKUUGPUEJCHVNKEJGP�.GKUVWPIUH·JKIMGKV�FGT�5Q\KCNR·FCIQIKM�KP�6JGQTKG
WPF� #WUDKNFWPI�� 9GKPJGKO�� /ÒPEJGP�� ,WXGPVC� ������ 5�� ��������
X�C��5������HH�
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INGKEJ�DKGVGV��8KGNGU�XQP�FGO��YCU�5KG�YKUUGPUEJCHVNKEJ�IGNGTPV
JCDGP�� YKTF� KO� DGTWHNKEJGP� #NNVCI� PWT� UGNVGP�� XKGNNGKEJV� UR·V
QFGT�XKGNNGKEJV�CWEJ�PKG�CDIGTWHGP�YGTFGP��FCIGIGP�HÒT�CPFG�
TGU��YCU�XQP�+JPGP�GTYCTVGV�YKTF��PKEJV�VCWINKEJ�UGKP���

6TQV\�QFGT�XKGNNGKEJV�IGTCFG�YGIGP�FKGUGT�6JGQTKG�2TCZKU�&KHHG�
TGP\�WPF�FGU�3WCNKHKMCVKQPURCTCFQZQPU�UKPF�HTÒJGTG�,CJTI·PIG
XQP� #DUQNXGPVKPPGP� WPF� #DUQNXGPVGP� FGU� &KRNQO�5VWFKWOU
'T\KGJWPIUYKUUGPUEJCHV� DGK� FGT� 2NC\KGTWPI� CWH� FGO� #TDGKVU�
OCTMV� GTHQNITGKEJ� IGYGUGP�� &COKV� DKP� KEJ� DGKO� FTKVVGP� $CW�
UVGKP�OGKPGT�ªDGTNGIWPIGP�

+++� &GT�#TDGKVUOCTMV
QFGT��9KG�GTHQNITGKEJ�UKPF�&KRNQO�2·FCIQI+PPGP!

&GT�&QTVOWPFGT� 2TQHGUUQT� HÒT� 5Q\KCNR·FCIQIKM� 6JQOCU� 4CW�
UEJGPDCEJ�UKGJV�FGP� #TDGKVUOCTMV�CNU�4GIWNCVKX�FGT� KFGQNQIK�
UKGTVGP� &GDCVVG � WO� #WUDKNFWPI� WPF� $GTWHUEJCPEGP� XQP
&KRNQO�2·FCIQIGP���� &CDGK� IGJV� GU� KJO� XQT� CNNGO� FCTWO�
CPIGUKEJVU� FGT� GTHQNITGKEJGP� 'VCDNKGTWPI� FGT� &KRNQO�2·FCIQ�
I+PPGP�CWH�FGO�#TDGKVUOCTMV�XQP�NCTOQ[CPVGP�-NCIGP�ÒDGT�FKG
UEJNGEJVGP�$GTWHUEJCPEGP�YGI\WMQOOGP�WPF� \W� GKPGT� TGCNK�
UVKUEJGP� 5KEJV� \W� IGNCPIGP�� 5EJQP� KO� GTUVGP� ,CJT\GJPV� PCEJ
FGT� 'KPHÒJTWPI� FGU� &KRNQOUVWFKGPICPIGU� JCDGP� GORKTKUEJG
7PVGTUWEJWPIGP� UEJNKG­NKEJ� FKG� $GJCWRVWPI�� FC­� FKG� $GTWHU�
GKPOÒPFWPI�HÒT�#DUQNXGPVGP�FKGUGU�5VWFKGPICPIGU�DGUQPFGTU

                                                            

��� 8IN��*QOHGNFV��*��)��W�C���#TDGKVUITWRRG� <WT�#WUDKNFWPIUUKVWCVKQP
KO� &KRNQOUVWFKGPICPI� 'T\KGJWPIUYKUUGPUEJCHV� �� 'XCNWCVKQPUGTIGD�
PKUUG�WPF�(QNIGTWPIGP �� +P��-TÒIGT��*��*��1NDGTV\�� ,��*�� 
*TUI����$KN�
FWPI� \YKUEJGP� 5VCCV� WPF�/CTMV��1RNCFGP�� .GUMG�
� $WFTKEJ� �����
5�����������JKGT�5������

��� 4CWUEJGPDCEJ�� 6J��� &KG� WPXQNNGPFGVG� 4GHQTO�� 2TQHGUUKQPUJQTK\QPVG
GKPGT� WPKXGTUKV·TGP� 5Q\KCNR·FCIQIKM�� +P�� 6JKGTUEJ�� *��)TWPYCNF�� -�

*TUI���� <GKVFKCIPQUG� 5Q\KCNG� #TDGKV�� <WT� YKUUGPUEJCHVNKEJGP� .GK�
UVWPIUH·JKIMGKV� FGT� 5Q\KCNR·FCIQIKM� KP� 6JGQTKG� WPF� #WUDKNFWPI�
9GKPJGKO��/ÒPEJGP��,WXGPVC�������5���������FCU�<KVCV�5����
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RTQDNGOCVKUEJ� UGK��YKFGTNGIV���� WPF� JGWVG� MCPP�OCP� HGUVUVGN�
NGP�� FC­� FCU� (GNF� FGT� UQ\KCNGP� $GTWHG� VTQV\� CNNGT� 7PMGPTWHG
YGKVGTJKP�GZRCPFKGTV���

#NNG�7PVGTUWEJWPIGP�\WT�$GTWHUGKPOÒPFWPI�WPF�\WO�DGTWHNK�
EJGP�8GTDNGKD� XQP�&KRNQO�2·FCIQI+PPGP� KP� FGP� NGV\VGP� ,CJ�
TGP�FGWVGP�FCTCWH�JKP��FC­�UKEJ�FKG�&KRNQO�2·FCIQI+PPGP�CWH
FGO�#TDGKVUOCTMV�GVCDNKGTV�JCDGP��WPF�\YCT�UQ��FC­�UKG�JGWVG
PKEJV� OGJT� \W� XGTFT·PIGP� UKPF�� +O� )GIGPVGKN�� UKG� GTQDGTP
KOOGT�YGKVGTG� $GTGKEJG� FGT� R·FCIQIKUEJGP� 2TCZKU�� &CDGK� KUV
CNNGTFKPIU� \W� DGTÒEMUKEJVKIGP�� FC­� FKG� 'VCDNKGTWPI� CWH� FGO
#TDGKVUOCTMV�PWT�FCFWTEJ�IGNKPIGP�MQPPVG��FC­�\WO�GKPGP�FKG
WTURTÒPINKEJGP�8QTUVGNNWPIGP�ÒDGT�GKPGP� 0QTOCNCTDGKVURNCV\
XQP�&KRNQO�2·FCIQI+PPGP�\WTÒEMIGPQOOGP�YWTFGP�WPF�FC­
\WO�CPFGTGP�GKPG�JQJG�$GTGKVUEJCHV�\WT�(NGZKDKNKV·V�DG\ÒINKEJ
FGT�MQPMTGVGP�6·VKIMGKVUHGNFGT�XQTJCPFGP�YCT�WPF�KUV�

$GK�FGO� 0QTOCNCTDGKVURNCV\ �UQNNVG�GU�UKEJ�WO�GKPG�.GKVWPIU�
RQUKVKQP�KP�WPDGHTKUVGVGT�&CWGTUVGNNWPI�CWH�GKPGT�ICP\GP�5VGNNG
OKV� GKPGT� 4GIGNDG\CJNWPI� PCEJ� $#6� ++C� JCPFGNP�� &KG� 4GIGN
UKPF�JGWVG� �� KPUDGUQPFGTG� HÒT�$GTWHUGKPUVGKIGT� �� \GKVNKEJ�DGHTK�
UVGVG�6GKN\GKV�/KVCTDGKVGTUVGNNGP�OKV�$GUQNFWPIGP�PCEJ�$#6� +++

                                                            

��� 8IN��,ÒVVKPI��&��*��5EJGTGT��#���&GT�&KRNQO�2·FCIQIG�KP�FGT�'TYCEJ�
UGPGPDKNFWPI� CNU� +PUVKVWVKQPCNKUKGTWPIURTQ\G­� GKPGT� +PPQXCVKQP�� 8GT�
UWEJ� GKPGT�$KNCP\�� +P��*CTPG[��-��,ÒVVKPI��&��-QTKPI��$�� 
*TUI���� 2TQ�
HGUUKQPCNKUKGTWPI� FGT� 'TYCEJUGPGPDKNFWPI�� (CNNUVWFKGP�� /CVGTKCNKGP�
(QTUEJWPIUUVTCVGIKGP�� (TCPMHWTV� C�/��� $GTP�� 0GY� ;QTM�� 2CTKU�� .CPI
������5�����������DGU��5������HH�

��� 8IN��4CWUEJGPDCEJ� 
#PO������� 'KPG� IGIGPU·V\NKEJG�� GJGT� RGUUKOKUVK�
UEJG�&KCIPQUG�NKGHGTVGP�&KTM�$WUEJ�WPF�%JTKUVQRJ�*QOOGTKEJ������
FKG�XQP�GKPGO�4ÒEMICPI�FGT�5VGNNGP�WPF�GKPGT�UV·TMGTGP�-QPMWTTGP\�
UKVWCVKQP� OKV� #DUQNXGPV+PPGP� CPFGTGT� R·FCIQIKUEJGT� #WUDKNFWPIU�
I·PIG� CWUIKPIGP� 
$WUEJ�� &��*QOOGTKEJ�� %J��� &KRNQOR·FCIQIG�&K�
RNQOR·FCIQIKP�� +P�� 4QVJ�� .�� 
*TUI���� 2·FCIQIKM�� *CPFDWEJ� HÒT� 5VW�
FKWO� WPF� 2TCZKU�� /ÒPEJGP�� 'JTGPYKTVJ� ������ 5�� ����������� JKGT
5���������1HHGPUKEJVNKEJ�JCV�UKEJ�FKG�RQUKVKXGTG�'KPUEJ·V\WPI�CNU�YKTM�
NKEJMGKVUP·JGT�GTYKGUGP��8IN��CWEJ�-TÒFGPGT��$��5EJWN\G��,�������DGUUGT
CNU� KJT� 4WH�� $GTWHUGKPOÒPFWPI� WPF� $GUEJ·HVKIWPIUUKVWCVKQP� XQP�&K�
RNQO�2·FCIQI+PPGP��+P��&GT�R·FCIQIKUEJG�$NKEM���
�������5��������
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DKU� $#6� 8�� FKG� �� WPF� FCU� KNNWUVTKGTV� FGP� \YGKVGP� #URGMV� FGU
9CPFGNU���\WFGO�QHV�CWU�6·VKIMGKVGP�DGUVGJGP��DGK�FGPGP�WP�
OKVVGNDCTGT� -QPVCMV� OKV� FGT� -NKGPVGN� IGIGDGP� KUV�� &COKV� GPV�
URTGEJGP�UKG�PKEJV�FGP�WTURTÒPINKEJ�HÒT�FKG�&KRNQO�2·FCIQI+P�
PGP�CPXKUKGTVGP�2NCPWPIU��WPF�1TICPKUCVKQPUUVGNNGP�

+EJ� YKNN� FKGUG� RCWUEJCNGP� #PICDGP� CPJCPF� GKPGT� $GHTCIWPI
\WT�$GTWHUGKPOÒPFWPI�WPF�\WO�DGTWHNKEJGP�8GTDNGKD�XQP�1N�
FGPDWTIGT� *QEJUEJWNCDUQNXGPVKPPGP� WPF� �CDUQNXGPVGP� FGT
,CJTI·PIG���������DKU���������KNNWUVTKGTGP��&KG�$GHTCIWPI�ICNV
CNNGP� #DUQNXGPV+PPGP� FGT� %CTN� XQP�1UUKGV\M[� 7PKXGTUKV·V�� HÒT
FKG� HQNIGPFGP�#WUHÒJTWPIGP�JCDG� KEJ�PWT�FKG�JKGT� KPVGTGUUKG�
TGPFGP�&CVGP�ÒDGT�FKG�2·FCIQIGP�\WUCOOGPIGUVGNNV���

&KG�4ÒEMNCWHSWQVG� HÒT�FKG� UEJTKHVNKEJG�$GHTCIWPI� NKGIV� KO�)G�
UCOVFWTEJUEJPKVV� DGK� ��� �� WPF� HÒT� FKG� 2·FCIQIKM� DGK� GVYC
������&CU� JGK­V�� FC­� ���&KRNQO�2·FCIQI+PPGP� XQP� EC�� ���
DKU� ���� #DUQNXGPV+PPGP� FGT� 5VWFKGPLCJTG� �������� DKU� �����
����� FGP� (TCIGDQIGP� CWUIGHÒNNV� WPF� \WTÒEMIGUEJKEMV� JCDGP�
#PIGUKEJVU� FKGUGT� <CJNGP� OW­� OCP� HGUVUVGNNGP�� FC­� OKV� FGT
XQTNKGIGPFGP�$GHTCIWPI�YCJTUEJGKPNKEJ� MGKPG� TGRT·UGPVCVKXGP
'TIGDPKUUG�XQTNKGIGP��2TQDNGOG�OKV� FGT�4ÒEMNCWHSWQVG� JCDGP
CNNGTFKPIU� CWEJ� CPFGTG�7PVGTUWEJWPIGP�� FKG� CWH� UEJTKHVNKEJGP
$GHTCIWPIGP�DGTWJGP�� UQ�FC­�FKGUGT� (CNN� MGKP�'KP\GNHCNN� KUV���

                                                            

��� *KPTKEJU��7���$GHTCIWPI�1NFGPDWTIGT�*QEJUEJWNCDUQNXGPVKPPGP�WPF
*QEJUEJWNCDUQNXGPVGP�� $GTKEJV� ÒDGT� GKPG� $GHTCIWPI� FGT� #DUQNXGP�
VKPPGP��WPF�#DUQNXGPVGPLCJTI·PIG���������DKU����������1NFGPDWTI�
%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V������

�� &KGUG�<CJNGP�DGTWJGP� CWH� FGT�#WUYGTVWPI� XQP�*KPTKEJU� 
#PO�� ���
UQYKG�CWH�GKPGT� 5EJ·V\WPI� CPJCPF�FGT�/CVGTKCNKGP� \WO�*QEJUEJWN�
GPVYKEMNWPIURNCP�HÒT�FGP�(CEJDGTGKEJ���2·FCIQIKM��1NFGPDWTI������
6GKN����5����

��� 8IN��5EJWN\G�-TÒFGPGT��,��� 0KEJVU�KUV�UKEJGT��CDGT�XKGNGU�KUV�OÌINKEJ ��
&GT�#TDGKVUOCTMV�HÒT�&KRNQO�2·FCIQIKPPGP�WPF�&KRNQO�2·FCIQIGP�
+P�� &GT� R·FCIQIKUEJG� $NKEM� �� 
������� 5�� �������� &KGU� YKTF� CWEJ
UKEJVDCT� CPJCPF� GKPGT�ªDGTUKEJV� ÒDGT�8GTDNGKDUWPVGTUWEJWPIGP�� FKG
OKT�HTGWPFNKEJGTYGKUG�XQP�6JQOCU�4CWUEJGPDCEJ�\WT�8GTHÒIWPI�IG�
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#W­GTFGO�MCPP�OCP� RQUKVKX� JGTXQTJGDGP�� FC­� FKG� 4ÒEMNCWH�
SWQVG� DGK� FGP� CPIGUEJTKGDGPGP� 2·FCIQIGP� HÒT� FCU� NGV\VG� DG�
TÒEMUKEJVKIVG� 5VWFKGPLCJT� �������� DGK� ����� �� NKGIV�� GKPGO
9GTV�CNUQ��FGT�GKPKIGTOC­GP�CM\GRVCDGN�KUV�

7PCDJ·PIKI�XQP�FGT�(TCIG�PCEJ�FGT�4GRT·UGPVCVKXKV·V��&KG�HQN�
IGPFGP� $GHWPFG� HÒT� 1NFGPDWTI� GPVURTGEJGP� KP� GVYC� FGP� 'T�
IGDPKUUGP� CPFGTGT� 7PVGTUWEJWPIGP� \WT� $GTWHUGKPOÒPFWPI
WPF�\WO�DGTWHNKEJGP�8GTDNGKD�XQP�&KRNQO�2·FCIQI+PPGP�

8QP� FGP� ��� #PVYQTVGPFGP� FGT� 1NFGPDWTIGT� 7PVGTUWEJWPI
JCVVGP� GVYCU� OGJT� CNU� FKG� *·NHVG� PCEJ� GKPGO� 8KGTVGNLCJT� KJT
GTUVGU�$GUEJ·HVKIWPIUXGTJ·NVPKU��MPCRR�FTGK�8KGTVGN�PCEJ�UR·VG�
UVGPU�UGEJU�/QPCVGP��WPF�PCEJ�GKPGO�,CJT�YCTGP�ÒDGT�����
FGT� 2·FCIQIKM�#DUQNXGPV+PPGP� DGTWHUV·VKI�� &CU� DGFGWVGV�� FC­
FKG� 1NFGPDWTIGT� &KRNQO�2·FCIQI+PPGP� MGKPG� ITÌ­GTGP� 2TQ�
DNGOG�DGK� FGT�$GTWHUGKPOÒPFWPI�JCVVGP� CNU� FKG� #DUQNXGPV+P�
PGP�FGT�CPFGTGP�(·EJGT��<WO�<GKVRWPMV�FGT�$GHTCIWPI�YCTGP
IWV������DGTWHUV·VKI��GVYC�����DGHCPFGP�UKEJ�KP�FGT�(QTV��WPF
9GKVGTDKNFWPI� 
KPMNWUKXG� 5VWFKWO��� GVYC� �� �� YCTGP� CWH� #T�
DGKVUUWEJG�WPF�EC������YCTGP�\YCT�CTDGKVUNQU��DGHCPFGP�UKEJ
CDGT�CWEJ�PKEJV�CWH�5VGNNGPUWEJG�

8QP� FGPGP�� FKG� KP� GKPGO� $GUEJ·HVKIWPIUXGTJ·NVPKU� UVCPFGP�
JCVVGP� EC�� ����� GKP� WPDGHTKUVGVGU� #TDGKVUXGTJ·NVPKU�� EC�� �� �
YCTGP� HTGKDGTWHNKEJ� V·VKI�� FGT� 4GUV�� EC�� ������ JCVVG� DGHTKUVGVG
#TDGKVURN·V\G�� )WV� ��� �� YCTGP� XQNN\GKVDGUEJ·HVKIV� 
KPMNWUKXG
FGT� (TGKDGTWHNKEJGP��� GVYC� GKP� 8KGTVGN� JCVVG� IGYQNNVGTOC­GP
GKPG�6GKN\GKVUVGNNG��WPF�PWT������DGHCPFGP� UKEJ�WPIGYQNNVGT�
OC­GP�KP�GKPGO�6GKN\GKVCTDGKVUXGTJ·NVPKU�

.GKVWPIURQUKVKQPGP� JCVVGP� ����� �� KPPG�� ����� �� VTWIGP� DG�
ITGP\VG� 8GTCPVYQTVWPI� HÒT� FKG� 6·VKIMGKV� CPFGTGT� WPF� YGKVGTG
�����YCTGP�KP�/KVCTDGKVGTRQUKVKQPGP�V·VKI��FKG�FGT�#WUDKNFWPI
GPVURTCEJGP��+PUIGUCOV�YCTGP�CNUQ�EC�������KP�FGT�#WUDKNFWPI

                                                                                                           
UVGNNV�YWTFG��FGT�IGOGKPUCO�OKV�*��*��-TÒIGT�GKPG�8GTINGKEJUUVWFKG
FKGUGT�7PVGTUWEJWPIGP�XQTDGTGKVGV�
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CF·SWCVGP�2QUKVKQPGP�DGUEJ·HVKIV��-PCRR������FGT�$GTWHUV·VK�
IGP� JCVVGP� GKP� ,CJTGUDTWVVQGKPMQOOGP�� FCU� FGT� )GJCNVUUVWHG
$#6� +++� WPF� DGUUGT� GPVURTCEJ�� #NNGTFKPIU�OCI� FGT� #PVGKN� FGT
OKV� $#6� +++� WPF� DGUUGT� $GUEJ·HVKIVGP� JÌJGT� NKGIGP�� MCPP� LG�
FQEJ�CWHITWPF�FGT�HGJNGPFGP�<WQTFPWPI�FGT�6GKN\GKVUVGNNGP�\W
FGP�,CJTGUIGJ·NVGTP�PKEJV�IGPCW�CPIGIGDGP�YGTFGP�

&GWVNKEJ�ÒDGT�FKG�*·NHVG�YCT�\WO�<GKVRWPMV�FGT�$GHTCIWPI�KO
ÌHHGPVNKEJGP� &KGPUV� V·VKI�� MPCRR� �� �� KP� FGT� 2TKXCVYKTVUEJCHV
WPF�IWV������KP�PKEJV�IGYKPPQTKGPVKGTVGP�1TICPKUCVKQPGP�

&KGUG�$GHWPFG� NCUUGP�FGP�'KPUVKGI� KP�FGP�$GTWH�WPF�FKG�YGK�
VGTG� 'PVYKEMNWPI� CWEJ� HÒT� 5KG�� FKG� #DUQNXGPV+PPGP�� \W� FGTGP
(GKGT� YKT� WPU� JGWVG� JKGT� XGTUCOOGNV� JCDGP�� XKGNNGKEJV� PQEJ
PKEJV�CNU�-KPFGTURKGN��CDGT�FQEJ�CWEJ�PKEJV�CNU�CWUUKEJVUNQU�GT�
UEJGKPGP�� 'KPUEJT·PMGPF� KUV� LGFQEJ� FCTCWH� JKP\WYGKUGP�� FC­
FKG�IGTKPIG�4ÒEMNCWHSWQVG�CWEJ�FCTCWH�DGTWJV��FC­�#TDGKVUNQUG
QFGT�$GTWHUYGEJUNGT� UKEJ� KP�JÌJGTGO�/C­G�CNU�FKG� GTHQNITGK�
EJGP �#DUQNXGPV+PPGP�PKEJV�CP�UEJTKHVNKEJGP�$GHTCIWPIGP�DGVGK�
NKIGP�� 4GCNKUVKUEJGTYGKUG� UQNNVG� FCJGT� XQP� GKPGT� JÌJGTGP� #T�
DGKVUNQUGPSWQVG�CNU�����CWUIGICPIGP�YGTFGP���

#NNGU� KP� CNNGO� IGPQOOGP� UKPF� FKG� #WUUKEJVGP� HÒT� #DUQNXGP�
V+PPGP�FGU�5VWFKGPICPIGU�&KRNQO�2·FCIQIKM�CNUQ�IWV�DKU�UGJT
IWV�\W�PGPPGP��+UV�FKGU�PWP�KP�KTIGPFGKPGT�9GKUG�CWH�FKG�#WU�
DKNFWPI� \WTÒEM\WDG\KGJGP!� 'PVURTGEJGP� FKG� -GPPVPKUUG�� FKG
KO�5VWFKWO�GTYQTDGP�YWTFGP��FGP�#PHQTFGTWPIGP�CWU�FGT�$G�
TWHURTCZKU!� 9GTFGP� CPFGTG� /QOGPVG� HÒT� FGP� $GTWHUGTHQNI

                                                            

��� &KG�1NFGPDWTIGT�4GIKQPCNITWRRG�FGU� $GTWHUXGTDCPFGU�FGT�&KRNQO�
2·FCIQIKPPGP�WPF�&KRNQO�2·FCIQIGP�G�8� � JCV� GKPG�6QVCNGTJGDWPI
CNNGT� ������ #DUQNXGPV+PPGP� FGT� &KRNQO�2·FCIQIKM� KP� 1NFGPDWTI
\YKUEJGP� ����� WPF� ����� FWTEJIGHÒJTV�� FGTGP� 'TIGDPKU� KO� /·T\
�����XQTNKGIGP� UQNN��#WEJ�JKGT�DGVT·IV�FKG�4ÒEMNCWHSWQVG�EC�������
CDGT� FKG� ITÌ­GTG� )TWPFIGUCOVJGKV� GTDTCEJVG� KOOGTJKP� FKG� 4ÒEM�
OGNFWPI� XQP� ���� HTÒJGTGP� 2·FCIQIKM�#DUQNXGPV+PPGP� FGT� %CTN� XQP
1UUKGV\M[�7PKXGTUKV·V��UQ�FC­�XQP�FKGUGP�&CVGP�IGPCWGTG�#WHUEJNÒUUG
\W�GTYCTVGP�UKPF��8IN��FKG�MWT\G�/GNFWPI�FGT�4GIKQPCNITWRRG�KP��&GT
R·FCIQIKUEJG�$NKEM���
�������5����������
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YKEJVKI�WPF�YGPP�LC�YGNEJG!�#WEJ�FC\W�NKGIGP�$GHWPFG�XQT�
FKG�KEJ�KO�XKGTVGP�#DUEJPKVV�XQTUVGNNGP�YKNN�

+8� -QORGVGP\GP�++
QFGT��4GVTQURGMVKXG�7TVGKNG�XQP�DGTWHUV·VKIGP�&KRNQO�
2·FCIQI+PPGP
WPF��9CU�UQ�CNNGU�KP�GKPUEJN·IKIGP�5VGNNGPCP\GKIGP�XQP
$GYGTDGTKPPGP�WPF�$GYGTDGTP�GTYCTVGV�YKTF

+P� GKPGT�7PVGTUWEJWPI�ÒDGT� $GTWHUGKPOÒPFWPI� WPF�8GTDNGKD
DGHTCIV�� YGNEJG� -TKVGTKGP� KJTGU� 'TCEJVGPU� HÒT� FKG� GTHQNITGKEJG
5VGNNGPUWEJG� CWUUEJNCIIGDGPF� YCTGP�� PCPPVGP� ����� FKG� #D�
UQNXGPV+PPGP� FGT� &KRNQO�2·FCIQIKM� FGT� 7PKXGTUKV·V� 'KEJUV·VV
CP�GTUVGT�5VGNNG�#TVKMWNCVKQPUH·JKIMGKV� 
��������WPF�CP�\YGKVGT
5VGNNG�ªDGT\GWIWPIUXGTOÌIGP�
��������CNU�YKEJVKIG�-TKVGTKGP�
#P�FTKVVGT�5VGNNG�HQNIV�OKV�FGT�5VWFKGPTKEJVWPI�GKP�GTUVGU�HCEJNK�
EJGU�-TKVGTKWO�
��������CP�XKGTVGT�5VGNNG�&WTEJUGV\WPIUXGTOÌ�
IGP�
���������CP�HÒPHVGT�2TCMVKMC�
�������CP�UGEJUVGT�5VGNNG�RGT�
UÌPNKEJG�$G\KGJWPIGP� 
���������FGP�UKGDVGP�4CPI�PKOOV�FKG
'ZCOGPUPQVG�GKP� 
��������� FCTCWH� HQNIV� FKG�$GTGKVUEJCHV�� GKPG
WPVGTDG\CJNVG�5VGNNG�CP\WPGJOGP�
���������WPF�GTUV�CP�PGWP�
VGT� 5VGNNG� TCPIKGTGP� 'THCJTWPIGP� CWU� HTÒJGTGT� $GTWHUV·VKIMGKV

���������&KG�\GJPVG�2QUKVKQP�YKTF�FGT� TGNKIKÌUGP�'KPUVGNNWPI
D\Y��FGT�-QPHGUUKQPU\WIGJÌTKIMGKV� GKPIGT·WOV� 
��������� FGP
GNHVGP�4CPI�PKOOV�FCU�8GTJCPFNWPIUIGUEJKEM�GKP�
�������&C�
PCEJ�HQNIGP�PQEJ�KP�FKGUGT�4GKJGPHQNIG��<YGKVUVWFKWO��9CJN�
RHNKEJVHCEJ��)GUEJNGEJV��6JGOC�FGT�&KRNQOCTDGKV�� \WU·V\NKEJG
HCEJNKEJG�9GKVGTDKNFWPI�
���������FKG�*GTMWPHV�XQP�FGT�-CVJQ�
NKUEJGP� 7PKXGTUKV·V� 'KEJUV·VV�� FCU� #NVGT�� GKP� <WUCV\HCEJ�� '&8�
WPF� (TGOFURTCEJGPMGPPVPKUUG�� #WUNCPFUGTHCJTWPIGP� UQYKG
UEJNKG­NKEJ�FKG�/KVINKGFUEJCHV�KP�$GTWHUXGTD·PFGP���

                                                            

��� /GT\��&���$GTWHUGKPOÒPFWPI�WPF�DGTWHNKEJGT�8GTDNGKD�FGT�'KEJUV·VVGT
#DUQNXGPVKPPGP� WPF� #DUQNXGPVGP� FGU� &KRNQOUVWFKGPICPIU� 2·FCIQ�
IKM�� +P��&GT� R·FCIQIKUEJG� $NKEM� �� 
������� 5�� ��������� JKGT� 6CD�� ��
5������
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&KG� CPIGIGDGPGP� -TKVGTKGP� NCUUGP� UKEJ� KP� OGJTGTG� )TWRRGP
GKPVGKNGP�� XQP�FGPGP�JKGT� XQT� CNNGO�FKG�)TWRRG�FGT� UQ\KCNGP
(·JKIMGKVGP� 
#TVKMWNCVKQP�� ªDGT\GWIWPI�� &WTEJUGV\WPI�� WUY��
DGFGWVUCO� KUV�� &KG� HCEJNKEJGP� #URGMVG� UKPF� GDGPUQ� YKG� FKG
RTCMVKUEJGP� 'THCJTWPIGP� FGOIGIGPÒDGT� QHHGPUKEJVNKEJ� \YGKV�
TCPIKI�

+P� GKPGT� #DUQNXGPV+PPGPDGHTCIWPI� CP� FGT� (TGKGP� 7PKXGTUKV·V
$GTNKP� XQP� �������� YWTFG� GDGPHCNNU� FCPCEJ� IGHTCIV�� YGNEJG
(·JKIMGKVGP�WPF�-GPPVPKUUG�CWU�FGO�$NKEMYKPMGN�FGT�$GTWHUV·�
VKIMGKV� CNU� DGUQPFGTU� PÒV\NKEJ� GTUEJKGPGP���� #O� J·WHKIUVGP
YWTFGP�CWEJ�JKGT�PKEJV�P·JGT�FGHKPKGTVG� UQ\KCNG�(·JKIMGKVGP
WPF� 5GNDUVGTHCJTWPI �
LGYGKNU�EC��������CNU�DGUQPFGTU�PÒV\NK�
EJG� (·JKIMGKVGP� WPF� -GPPVPKUUG� IGPCPPV�� Y·JTGPF� CNNIG�
OGKPG� (CEJMGPPVPKUUG �� 5RG\KCNMGPPVPKUUG � WPF� RTCMVKUEJG
(·JKIMGKVGP � 
LGYGKNU� EC�� ������ GTUV� OKV� FGWVNKEJGO� #DUVCPF
CPIGHÒJTV�YWTFGP�

+P�FGT�UEJQP�IGPCPPVGP�1NFGPDWTIGT�$GHTCIWPI�GTICD�UKEJ�HQN�
IGPFG�4CPIHQNIG�FGT�HÒT�FGP�$GTWH�YKEJVKIGP� (·JKIMGKVGP�WPF
(GTVKIMGKVGP �

�� -QQRGTCVKQPUH·JKIMGKV�6GCOCTDGKV
�� 1TICPKUCVKQPUH·JKIMGKV
�� (CEJÒDGTITGKHGPFGU�&GPMGP
�� (·JKIMGKV��MQP\GPVTKGTV�WPF�FKU\KRNKPKGTV�\W�CTDGKVGP
�� -QOOWPKMCVKQPUH·JKIMGKV�4JGVQTKM
�� 2TCZKU�$GTWHUGTHCJTWPI
�� .GKVWPI�XQP�6GCOU
�� &WTEJUGV\WPIUXGTOÌIGP
�� $TGKVGU�)TWPFNCIGPYKUUGP
���5RG\KGNNGU�(CEJYKUUGP

                                                            

�� -WEMCTV\��7��.WMCU��*��5MKDC��'��)���5Q\KCNR·FCIQIKUEJGU�*QEJUEJWN�
UVWFKWO�WPF�$GTWHUV·VKIMGKV��#O�$GKURKGN�FGT�#DUQNXGPVKPPGP�WPF�#D�
UQNXGPVGP�FGU�&KRNQOUVWFKGPICPIU�CP�FGT�(7�$GTNKP��$GTNKP�� 5Q\KCN�
R·FCIQIKUEJGU�+PUVKVWV�������5�����HH�
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���8GTJCPFNWPIUIGUEJKEM
���#NNIGOGKPDKNFWPI
���4GEJVU���9KTVUEJCHVUMGPPVPKUUG
���-GPPVPKUUG�KO�7OICPI�OKV�%QORWVGTP
���9KUUGP�ÒDGT�FKG�#WUYKTMWPI�FGT�#TDGKV�CWH�0CVWT�WPF�)G�

UGNNUEJCHV
���(TGOFURTCEJGPMGPPVPKUUG��

*KGT�YKTF�GDGPHCNNU�GKPG�1TKGPVKGTWPI�CP�UQIGPCPPVGP� 5EJNÒU�
UGNSWCNKHKMCVKQPGP �YKG�-QQRGTCVKQPUH·JKIMGKV�WPF�6GCOCTDGKV�
-QOOWPKMCVKQPUH·JKIMGKV�� &WTEJUGV\WPIUXGTOÌIGP�� WUY�
UKEJVDCT��&KGUG� 5EJNÒUUGNSWCNKHKMCVKQPGP �URKGNGP�CWEJ�KP�GKP�
UEJN·IKIGP�5VGNNGPCP\GKIGP�GKPG� \GPVTCNG�4QNNG�� +P� GKPGT� \YCT
PKEJV�TGRT·UGPVCVKXGP��CDGT�FGPPQEJ�CWHUEJNW­TGKEJGP�#WUYGT�
VWPI� FGT� 5VGNNGPCP\GKIGP� FGT�0QXGODGTCWUICDGP� FGT� ÒDGTTG�
IKQPCNGP�9QEJGP\GKVWPI�&+'�<'+6�HCPFGP�UKEJ�GVYC����#P\GK�
IGP�� FKG� UKEJ� CP� 2·FCIQIGP� WPF� VGKNYGKUG� UQICT� GZRNK\KV� CP
&KRNQO�2·FCIQIGP�TKEJVGVGP��'VYCU�OGJT�CNU�GKP�&TKVVGN�FCXQP
UKPF� #WUUEJTGKDWPIGP� XQP� .GKVWPIUUVGNNGP�� DGK� FGPGP� OGKUV
OGJTL·JTKIG�$GTWHUGTHCJTWPI�XQTCWUIGUGV\V�YWTFG��&KG�#TDGKVU�
DGTGKEJG� TGKEJGP� ITQD� IGINKGFGTV� XQP� FGT� (COKNKGPDGINGKVWPI
ÒDGT� FKG� 5WEJVVJGTCRKG�� FKG� #NVGPCTDGKV�� FKG� -KPFGT�� WPF� ,W�
IGPFCTDGKV�DKU�\W�$KNFWPIUTGHGTGPVGP��/KVCTDGKVGTP� KP�FGT�2GT�
UQPCNRNCPWPI� QFGT� FGT� .GKVWPI� GKPGT� -QQRGTCVKQPUUVGNNG� 7PK�
XGTUKV·V� ��)GYGTMUEJCHVGP��$GK� GVYC�FGT�*·NHVG� FGT�#WUUEJTGK�
DWPIGP�YKTF� GKPG� GKPUEJN·IKIG� R·FCIQIKUEJG� (CEJJQEJUEJWN�
D\Y��*QEJUEJWNCWUDKNFWPI� GTYCTVGV�� HÒT� FKG� 5VGNNGP� KP� VJGTC�
RGWVKUEJGP� 'KPTKEJVWPIGP� YKTF� \WOGKUV� GKPG� VJGTCRGWVKUEJG
<WUCV\CWUDKNFWPI�XGTNCPIV�QFGT�FQEJ�\WOKPFGUV�IGYÒPUEJV�

9GPFGV�OCP�FGP�$NKEM�CWH�FKG�(·JKIMGKVGP�WPF�-QORGVGP\GP�
FKG�LGPUGKVU�FGT�(CEJNKEJMGKV�GTYCTVGV�YGTFGP��FCPP�UKPF�1TIC�
PKUCVKQPUH·JKIMGKV�� &WTEJUGV\WPIUXGTOÌIGP� WPF� 'PVUEJGK�

                                                            

�� <WUCOOGPUVGNNWPI�PCEJ�FGP�6CD���������5��������DGK�*KPTKEJU�
#PO�
����
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FWPIUH·JKIMGKV�� -QOOWPKMCVKQPU�� WPF� -QQRGTCVKQPUDGTGKV�
UEJCHV�� -TGCVKXKV·V� WPF� /QVKXCVKQPUH·JKIMGKV�� 8GTCPVYQTVWPIU�
DGTGKVUEJCHV�WPF�8GTJCPFNWPIUIGUEJKEM��XQT�CNNGO�CDGT�6GCO�
H·JKIMGKV�WPF�6GCOIGKUV�CO�OGKUVGP�IGHTCIV����-CWO�GKPG�5VGN�
NGPCP\GKIG�HÒT�2·FCIQIGP�MQOOV�QJPG�OKPFGUVGPU�GKPG�FKGUGT
(·JKIMGKVGP� CWU� �� WPF� WPXGTUGJGPU� UKPF� YKT� YKGFGT� DGK� 4KVC
5ÒUUOWVJ� IGNCPFGV�� FKG� GDGP� FKGUG� MQOOWPKMCVKXG� 5GKVG� KP
KJTGO�MNGKPGP�(·JKIMGKVUMCVCNQI�FGU�2·FCIQIGP�DGVQPV�JCV�

8QP�FKGUGP�(·JKIMGKVGP�MCPP�OCP�YGPKI�KP�FGP�5VWFKGP��WPF
2TÒHWPIUQTFPWPIGP� NGUGP��&KG�#DUQNXGPV+PPGP� \WOKPFGUV� IG�
DGP�QHV�CP��FC­�UKG�IGPCW�FKGUG�QHHGPDCT�HÒT�FGP�$GTWH�YKEJVK�
IGP� (·JKIMGKVGP� PKEJV� KO� 5VWFKWO� GTYQTDGP� J·VVGP���� 'U
UEJGKPV�CNUQ�GKPGP�PGICVKXGP�<WUCOOGPJCPI�\YKUEJGP�FGT�$G�
TWHUDGFGWVUCOMGKV�XQP�-QORGVGP\GP�WPF�FGO�'TYGTDUQTV�5VW�
FKWO� \W� IGDGP�� 1FGT� V·WUEJV� FKG� 5GNDUVGKPUEJ·V\WPI!� <WO
#DUEJNW­� YKNN� KEJ� KO� HÒPHVGP� #DUEJPKVV� WPVGT� <WJKNHGPCJOG
\YGKGT� 'TMN·TWPIUCPIGDQVG� ICP\� WPVGTUEJKGFNKEJGT� *GTMWPHV
XGTUWEJGP�� FGP� 5VGNNGPYGTV� FGT� WPKXGTUKV·TGP� #WUDKNFWPI� KO
*KPDNKEM�CWH�FKG�UQ\KCNGP�-QORGVGP\GP�\W�DGUVKOOGP�

                                                            

��� 8IN�� CWEJ�#JNJGKO��-��*GIGT��$���$GTWH��&KRN��2·F�� ��#TDGKVUHGNF�� 'T�
YCEJUGPGPDKNFWPI�� 'KPG� GORKTKUEJG� 5VWFKG� \W� $GTWHUCNNVCI�� 3WCNKHK�
MCVKQP�WPF�5VWFKWO��+P��&GT�R·FCIQIKUEJG�$NKEM���
�������5���������
*KGT� YKTF� CNNGU�� YCU� OKV� -QOOWPKMCVKQP� \W� VWP� JCV � CNU� FKG
GTYCEJUGPGPR·FCIQIKUEJG�5EJNÒUUGNSWCNKHKMCVKQP �IGPCPPV�
5�������

��� 8IN��*KPTKEJU�
#PO�������-GKPGT��'FYKP�W�C���5VWFKWO�HÒT�FGP�$GTWH!
2TQURGMVKXGP� WPF� 4GVTQURGMVKXGP� XQP� 2·FCIQI+PPGP�� +P�� <GKVUEJTKHV
HÒT� 2·FCIQIKM� ��� 
������� 5�� ��������� -WEMCTV\�5MKDC�.WMCU� 
#PO�
����
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8� &KG�7PDGUVKOOVJGKV�FGU�GT\KGJWPIUYKUUGPUEJCHVNKEJGP
5VWFKWOU
QFGT��*WODQNFVU�7PKXGTUKV·VUKFGCN�WPF�FKG
5EJNÒUUGNSWCNKHKMCVKQPGP�FGT�2·FCIQIGP

(TCIV�OCP�FCPCEJ��YQ�FKG�-GPPVPKUUG�WPF�(·JKIMGKVGP�GTYQT�
DGP�YWTFGP��FKG�HÒT�FKG�$GTWHUGKPOÒPFWPI�WPF��CWUÒDWPI�CNU
YKEJVKI� DG\GKEJPGV� YGTFGP�� YKTF� FGO� 5VWFKWO� QHV� GKPG� PWT
WPVGTIGQTFPGVG� 4QNNG� DGKIGOGUUGP�� &KG� 5VWFKGPTKEJVWPI�� FKG
'ZCOGPUPQVG�� FKG� 2TCMVKMC�� UKG� CNNG� XGTYGKUGP� FKTGMV� CWH� FCU
5VWFKWO�� #DGT� #TVKMWNCVKQPUH·JKIMGKV� WPF� -QOOWPKMCVKQPU�
H·JKIMGKV�� ªDGT\GWIWPIUXGTOÌIGP� WPF� &WTEJUGV\WPIUXGTOÌ�
IGP��1TICPKUCVKQPUH·JKIMGKV� WPF� 8GTJCPFNWPIUIGUEJKEM� UEJGK�
PGP�UKEJ�CWH�CPFGTGP�9GIGP�GKP\WUVGNNGP�

#P�FKGUGT�5VGNNG�YKNN�KEJ�GKP�NGV\VGU�/CN�GKPG�GORKTKUEJG�5VWFKG
ÒDGT� FKG� TGVTQURGMVKXGP� $GYGTVWPIGP� FGU� 0WV\GPU� FGU� GT\KG�
JWPIUYKUUGPUEJCHVNKEJGP� 5VWFKWOU� HÒT� FKG� R·FCIQIKUEJG� $G�
TWHUV·VKIMGKV�JGTCP\KGJGP��#NU�-GPP\GKEJGP�R·FCIQIKUEJGT� 6·�
VKIMGKV�YGTFGP� XQP� 'FYKP� -GKPGT� W�C�� IGTKPIG� 4GIGNDKPFWPI
WPF�*CPFGNP� WPVGT�7PIGYK­JGKV � CPIGPQOOGP��&KG� URG\KHK�
UEJG� 2TQHKNKGTWPI� FGT� R·FCIQIKUEJGP� 6·VKIMGKV� HKPFG� ÒDGTYKG�
IGPF�GTUV� KO�2TCZKUHGNF�UVCVV�� (ÒT�FCU�GT\KGJWPIUYKUUGPUEJCHV�
NKEJG�5VWFKWO�DGFGWVGV�FKGU� � UQ�FKG�(QNIGTWPI�� YGPKIGT�FKG
2TCZKU�� WPF� $GTWHUQTKGPVKGTWPI� \W� DGVQPGP�� UQPFGTP� FCU� 5VW�
FKWO�CNU�GKPGP�\WUEJTGKDWPIUQHHGPGP�4CWO�XQP�#PGKIPWPIU�
OÌINKEJMGKVGP� \W� KPVGTRTGVKGTGP�� FGT� FGT� 'KPÒDWPI� KP� FGP� TG�
HNGZKXGP�WPF�MQORGVGPVGP�7OICPI�OKV�7PIGYK­JGKV�FKGPV� ��

#WH�FKG�(TCIG��YCTWO�FKG�#DUQNXGPVGP�FGU�&KRNQOUVWFKGPICP�
IGU�CWH�FGO�#TDGKVUOCTMV�UQ�GTHQNITGKEJ�YCTGP�WPF�UKPF��MCPP
OCP� OKV� GKPGT� 7OMGJTWPI� FKGUGT� #TIWOGPVCVKQP� CPVYQTVGP�
FC­�UKG�FKG�YKEJVKIUVG�)TWPFNCIG�FGT�RTQHGUUKQPGNNGP�6·VKIMGKV�
P·ONKEJ�FCU�*CPFGNP�WPVGT� FGT�$GFKPIWPI�FGT�7PIGYK­JGKV�

                                                            

��� 5Q� -GKPGT� W�C�� 
#PO�� ����� 5�� ����� KP� FGT� <WUCOOGPHCUUWPI� KJTGU
$GKVTCIU�
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FWTEJ� FCU� 5VWFKWO� UGNDUV� UEJQP� MGPPGPIGNGTPV� JCDGP�� 'KP
PKEJV� \W� XGTPCEJN·UUKIGPFGT� $CWUVGKP� FGU� 'THQNIU� FGT� #WUDKN�
FWPI� NKGIV� QHHGPDCT� IGTCFG� KP� FGT� &KHHWUKV·V� FGT� #WUDKNFWPI
UGNDUV�� FKG� FKG� &KHHWUKV·V� FGT� $GTWHURTCZKU� XQTYGIPKOOV� WPF
FCFWTEJ�FGP�#DUQNXGPVGP�FKG� 'KPÒDWPI�KP�FGP�TGHNGZKXGP�WPF
MQORGVGPVGP� 7OICPI� OKV� 7PIGYK­JGKV � GTOÌINKEJV���� 7PF
FGT�\W�MQPUVCVKGTGPFG�'THQNI�CWH�FGO�#TDGKVUOCTMV�FGWVGV�FCT�
CWH� JKP�� FC­� FWTEJ� FKG� &KHHWUKV·V� FGT� #WUDKNFWPI� IGTCFG� FKG
UQ\KCNGP�WPF�MQOOWPKMCVKXGP�(·JKIMGKVGP� KO�5VWFKWO�CWUIG�
RT·IV�YGTFGP��FKG�FGP�DGTWHNKEJGP�'THQNI�GTOÌINKEJGP�

&GT�*QEJUEJWNCWUDKNFWPI�UEJGKPV�CNUQ�FQEJ�GKPG�\GPVTCNG�$G�
FGWVWPI�HÒT�FKG�GTHQNITGKEJG�$GY·NVKIWPI�FGU�UR·VGTGP�$GTWHU�
CNNVCIU�\W\WMQOOGP��WPF�\YCT�UGNDUV�FCPP��YGPP�UKG�XQP�FGP
#DUQNXGPV+PPGP�GJGT�PGICVKX�DKNCP\KGTV�YKTF�� 5KG� GT\GWIV� GKP
5GV�CP�3WCNKHKMCVKQPGP�WPF�-QORGVGP\GP������WO�FKG�RTKP\KRK�
GNN� KP� LGFGT� 2TQHGUUKQP� \W� NGKUVGPFG� 5GNDUVUQ\KCNKUCVKQP� ���� \W
XQNN\KGJGP ���� &KGUG� -QORGVGP\GP� YGTFGP� GTYQTDGP� FWTEJ
FKG� 0QVYGPFKIMGKV�� UKEJ� KO� 5VWFKWO� RGTOCPGPV� OKV� FKHHWUGP
#PHQTFGTWPIGP� \W� CTTCPIKGTGP�� UV·PFKI� -QTTGMVWTGP� CP�*CPF�
NWPIUXQNN\ÒIGP� XQT\WPGJOGP�� UKEJ� CP� XGT·PFGTVG� $GFKPIWP�
IGP�CP\WRCUUGP�WPF�UGKP�*CPFGNP�HQTVY·JTGPF�\W�TGHNGMVKGTGP�
&KG�(QNIGTWPI�NCWVGV�CNUQ��9GT�UGKP�5VWFKWO�GTHQNITGKEJ�CDUQN�

                                                            

��� +P�FKGUGT�*KPUKEJV�OCI�UKEJ�FKG�'T\KGJWPIUYKUUGPUEJCHV�PKEJV�ITWPF�
NGIGPF� XQP� CPFGTGP� 5Q\KCNYKUUGPUEJCHVGP� WPVGTUEJGKFGP�� 0KEJV� \W
ÒDGTUGJGP�KUV�CNNGTFKPIU��FC­�FGT�CTIWOGPVCVKXG�4GMWTU�CWH�FKG�6JGQ�
TKG�2TCZKU�2TQDNGOCVKM� DGK� 
&KRNQO��2·FCIQIGP� IGTCFG\W� \WO�*CDK�
VWU�IGJÌTV��Y·JTGPF�#DUQNXGPVGP�WPF�.GJTGPFG�CPFGTGT�UQ\KCNYKUUGP�
UEJCHVNKEJGT�(·EJGT�KJTG�-QORGVGP\GP�DGK�FGT�.ÌUWPI�HCEJNKEJGT�2TQ�
DNGOG�XKGN�UV·TMGT�KP�FGP�8QTFGTTWPF�UVGNNGP�

��� 0KVVGN�� &��� 'TYCEJUGPGPDKNFWPI� �� FKG� WPGPVUEJKGFGPG� 2TQHGUUKQP !
&GT� $GKVTCI� DKQITCRJKUEJGT� (CNNCPCN[UGP� \WT� DGTWHNKEJGP� 5GNDUVCWH�
MN·TWPI�� +P�� &GT� R·FCIQIKUEJG� $NKEM� �� 
������� 5�� ������� FCU� <KVCV
5������ 8IN�� CWEJ� 6GPQTVJ� 
#PO�� ����� *QTP� 
#PO�� ����� -GKPGT� W�C�

#PO�������-CFG��,���<YKUEJGP�&KHHWUKV·V�WPF�7PKXGTUCNKV·V��2·FCIQIK�
UEJGU� -ÌPPGP� KP� FGT� 'TYCEJUGPGPDKNFWPI�� +P�� &GT� R·FCIQIKUEJG
$NKEM���
�������5��������
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XKGTV�JCV��JCV� UKEJ�CNU� MQOOWPKMCVKQPUH·JKI�WPF�CTVKMWNCVKQPU�
H·JKI�� CNU� FWTEJUGV\WPIUH·JKI� WPF� XGTJCPFNWPIUIGUEJKEMV�� CNU
QTICPKUCVKQPUH·JKI�WPF� VGCOH·JKI�GTYKGUGP��WPF� KUV� FCOKV� DG�
UVGPU�HÒT�FKG�GDGPUQ�WPDGUVKOOVG�WPF�WPUKEJGTG�RTQHGUUKQPGNNG
2TCZKU� IGYCRRPGV�� YGPP� FC\W� PQEJ� FCU� PQVYGPFKIG�� CDGT
CNNGKP�PKEJV�JKPTGKEJGPFG�(CEJYKUUGP�VTKVV�

#WU� FGT� 5KEJV� CWH� FKG� &KU\KRNKP� 'T\KGJWPIUYKUUGPUEJCHV� WPF
KJTG�&CTUVGNNWPI�KO�-QPVGZV�FGT�CPFGTGP�7PKXGTUKV·VUH·EJGT�KUV
FKGUG�'KIGPJGKV�FGT�#WUDKNFWPI�FWTEJCWU�CODKXCNGPV�\W�UGJGP�
WPF�UKG�UQNN�JKGT�MGKPGUYGIU�\WO�-ÌPKIUYGI�WOFGHKPKGTV�YGT�
FGP��+P�FGT�6TCFKVKQP�FGT�FGWVUEJGP�7PKXGTUKV·VUGPVYKEMNWPI�KP
FGT�/QFGTPG� JCV� UKG� LGFQEJ� KP� IGYKUUGT�9GKUG� GKPG� 'PVURTG�
EJWPI�KO�)GFCPMGP�FGT�$KNFWPI�FWTEJ�9KUUGPUEJCHV�� +O�)G�
HQNIG�FGT�*WODQNFVUEJGP�+FGGP�YWTFG�FCU�9GUGP�FGT�7PKXGT�
UKV·V� \YCT� QHV� UQ� DGUVKOOV�� FC­� GU� OKV� KTIGPFYGNEJGP�0ÒV\�
NKEJMGKVUGTY·IWPIGP��OKV�(CEJUEJWNWPI�WPF�$GTWHUCWUDKNFWPI
KO�)TWPFG�PKEJV� XKGN� \W� VWP�JCV ��YKG�GU������FGT�FCOCNKIG
5VCCVUUGMTGV·T� KO� RTGW­KUEJGP� -WNVWUOKPKUVGTKWO�� %CTN� *GKP�
TKEJ� $GEMGT�� CWUFTÒEMVG���� $NKEMV� OCP� CDGT� IGPCWGT� CWH� FKG
#WUHÒJTWPIGP�9KNJGNO�XQP�*WODQNFVU� ªDGT�FKG�KPPGTG�WPF
·WUUGTG� 1TICPKUCVKQP� FGT� JÌJGTGP� YKUUGPUEJCHVNKEJGP� #PUVCN�
VGP ��GTMGPPV�OCP��FC­�*WODQNFV���WPF�OKV�KJO�CWEJ�FKG�CP�
FGTGP�7PKXGTUKV·VUTGHQTOGT�FGU�DGIKPPGPFGP�����,CJTJWPFGTVU��

�� FKG� 7PKXGTUKV·V� KOOGT� UEJQP� KO� *QTK\QPV� FGT� RTCMVKUEJGP
6·VKIMGKV�� FGT� $GTWHG� MQP\KRKGTV� JCV�� +JT� 9GUGP �� UQ� *WO�
DQNFV�� DGUVGJV�FCJGT�FCTKP��FKG�QDLGEVKXG�9KUUGPUEJCHV�OKV�FGT
UWDLGEVKXGP� $KNFWPI� ���� \W� XGTMPÒRHGP ���� FGPP� FKG�9KUUGP�

                                                            

��� $GEMGT�� %�� *��� 8QO� 9GUGP� FGT� FGWVUEJGP� 7PKXGTUKV·V�� .GKR\KI�
3WGNNG���/G[GT�������5����

��� 8IN�� *CDGTOCU�� ,��� 8QO� UQ\KCNGP� 9CPFGN� CMCFGOKUEJGT� $KNFWPI

������� +P��&GTU���6JGQTKG�WPF�2TCZKU��5Q\KCNRJKNQUQRJKUEJG�5VWFKGP�
���#WHN���(TCPMHWTV�C�/���5WJTMCOR�������5����������

��� *WODQNFV��9��X���ªDGT�FKG�KPPGTG�WPF�·WUUGTG�1TICPKUCVKQP�FGT�JÌ�
JGTGP� YKUUGPUEJCHVNKEJGP� #PUVCNVGP� KP� $GTNKP�� 
������� +P�� &GTU��
9GTMG� KP� HÒPH�$·PFGP��$CPF� +8�� 5EJTKHVGP� \WT� 2QNKVKM� WPF� \WO�$KN�
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UEJCHV�� FKG� CWU� FGO� +PPGTP� UVCOOV� WPF� KP U� +PPGTG� IGRHNCP\V
YGTFGP�MCPP��DKNFGV�CWEJ�FGP�%JCTCMVGT�WO��WPF�FGO�5VCCV�KUV
GU� GDGPUQ�YGPKI�CNU�FGT�/GPUEJJGKV� WO�9KUUGP�WPF�4GFGP�
UQPFGTP�WO�%JCTCMVGT�WPF�*CPFGNP�\W�VJWP ���

9KNJGNO�XQP�*WODQNFV�RN·FKGTVG�CNUQ�HÒT�9KUUGPUEJCHV�CNU�$KN�
FWPI�� CNNGTFKPIU� KOOGT� CWEJ� KO�*KPDNKEM� CWH� FCU� RTCMVKUEJG
.GDGP��9KUUGPUEJCHVNKEJG� $KNFWPI� KO� 5KPPG� FGT� 8GTMPÒRHWPI
FGT�QDLGMVKXGP�9KUUGPUEJCHV�OKV�FGT�UWDLGMVKXGP�$KNFWPI�UQTIV
HÒT�1TKGPVKGTWPI�KO�*CPFGNP��&WTEJ�FKGUG�$KNFWPI�UQNNVG��YKG
GU� ,ÒTIGP� *CDGTOCU� MWT\� \WUCOOGPHC­V�� YKUUGPUEJCHVNKEJG
'THCJTWPI� KPVGTRTGVKGTV�WPF� KP�RTCMVKUEJG�(·JKIMGKVGP��P·ONKEJ
KP� GKP� TGHNGMVKGTVGU�$GYW­VUGKP� XQP� FGO�RTCMVKUEJ�0QVYGPFK�
IGP�WOIGUGV\V�YGTFGP �MÌPPGP���

&GT� MQORGVGPVG�7OICPI�OKV�&KHHWUKV·V� WPF�7PDGUVKOOVJGKV�
CNUQ�FKG�#WURT·IWPI�GKPGU� *CDKVWU��FGT� HÒT�FGP�7OICPI�OKV
DGTWHNKEJGT� 7PDGUVKOOVJGKV � DGUQPFGTU� IWV� SWCNKHK\KGTV ���

WPF� $KNFWPI� FWTEJ�9KUUGPUEJCHV�� CNUQ� FKG� #WURT·IWPI� GKPGU
*CDKVWU�FGT�4GHNGZKQP�FGU�GKIGPGP�*CPFGNPU�WPF�FGT�7PCDIG�
UEJNQUUGPJGKV�FGT�'TMGPPVPKU��DGKFG�\WUCOOGP�OCEJGP�GKPGP
)TQ­VGKN�FGUUGP�CWU��YCU� KO�5VWFKWO�IGNGTPV�YKTF� ��WPF�FKGU
CPUEJGKPGPF�QHV� JKPVGTTÒEMU ��FCU�JGK­V��QJPG�FC­�GU� KO�5VW�
FKWO� UGNDUV� DGYW­V�YKTF�� &C­� HCEJNKEJGU�9KUUGP� PQVYGPFKI
FC\WIGJÌTV�� UVGJV� CW­GT� &KUMWUUKQP�� 'U� FT·PIV� UKEJ� CDGT� FKG
(TCIG�CWH��YKG�FKGUG�DGKFGP�6GKNG�FGT�#WUDKNFWPI�UQ�IGUVCNVGV
YGTFGP�� FC­� PKEJV�OGJT� PWT� \WH·NNKI� GKP� QHHGPUKEJVNKEJ� IWVGU

                                                                                                           
FWPIUYGUGP������WPXGT·PF��#WHN���&CTOUVCFV��9KUUGPUEJCHVNKEJG�$WEJ�
IGUGNNUEJCHV�������5�����������FCU�<KVCV�5������

��� 'DF���5�������'VYCU�YGKVGT�JGK­V�GU�FCPP�CWEJ�� &KG�7PKXGTUKV·V�PGO�
NKEJ�UVGJV� KOOGT� 
KO�)GIGPUCV\�\WT�#MCFGOKG��-2*�� KP�GPIGTGT�$G�
\KGJWPI�CWH�FCU�RTCMVKUEJG�.GDGP�WPF�FKG�$GFÒTHPKUUG�FGU�5VCCVGU��FC
UKG�UKEJ�KOOGT�RTCMVKUEJGP�)GUEJ·HVGP�HÒT�KJP��FGT�.GKVWPI�FGT�,WIGPF
WPVGT\KGJV �
5�������

��� 8IN��*CDGTOCU�
#PO������

��� 6GPQTVJ�
#PO�������5������
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WPF�GTHQNITGKEJGU�'TIGDPKU�FCDGK�JGTCWUMQOOV��&QEJ�FKGU� KUV

PQEJ��PKEJV�+JTG�#WHICDG�

2GT�CURGTC�CF�CUVTC � ��FKG�/ÒJGP�FGT�#WUDKNFWPI� ��WPF�OGK�
PGP�8QTVTCI� ��JCDGP�5KG�PWP�JKPVGT� UKEJ��FKG� 5VGTPG�� FCU� HWP�
MGNPFG�<KGN�FGU�$GTWHU��XQT�UKEJ��'VYCU�YGPKIGT�RCVJGVKUEJ�WPF
RQGVKUEJ�CWUIGFTÒEMV��+EJ�YÒPUEJG�+JPGP�XKGN�)NÒEM�DGKO�'KP�
VTKVV�KP�FCU�R·FCIQIKUEJG�$GTWHUNGDGP��WPF�KEJ�YÒPUEJG�+JPGP
XKGN�*WODQNFVUEJGP�ªDGTUEJW­�CWU�+JTGO�5VWFKWO�



��

&GT�#WVQT
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&T��RJKN���&KRN�2·F���*QEJUEJWNCUUKUVGPV�CP�FGT�*WODQNFV�7PK�
XGTUKV·V� \W� $GTNKP�� +PUVKVWV� HÒT� #NNIGOGKPG� 2·FCIQIKM�� #DV�
*KUVQTKUEJG�'T\KGJWPIUYKUUGPUEJCHV�

#NU�YKUUGPUEJCHVNKEJGT�/KVCTDGKVGT� XQP������DKU� ����� KP� (QT�
UEJWPIURTQLGMVGP� \WT� )GUEJKEJVG� FGT� 'T\KGJWPIUYKUUGPUEJCHV
KP� &GWVUEJNCPF� KO� ���� ,CJTJWPFGTV� CP� FGT� ,QJCPP�9QNHICPI
)QGVJG�7PKXGTUKV·V�(TCPMHWTV�C�/��5GKV������YKUUGPUEJCHVNKEJGT
/KVCTDGKVGT�D\Y��#UUKUVGPV�CP�FGT�*WODQNFV�7PKXGTUKV·V�

#TDGKVUUEJYGTRWPMVG�WPF�8GTÌHHGPVNKEJWPIGP�\W�FGP�6JGOGP�
IGDKGVGP�6JGQTKG��)GUEJKEJVG�WPF�'ORKTKG�R·FCIQIKUEJGP�WPF
GT\KGJWPIUYKUUGPUEJCHVNKEJGP� 9KUUGPU�� 9KUUGPUEJCHVUHQT�
UEJWPI�WPF��IGUEJKEJVG��#WUDKNFWPIUHTCIGP�
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