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/KV�GKPGT�ÌHHGPVNKEJGP�8QTVTCIUXGTCPUVCNVWPI�HGKGTVG�FKG�#TDGKVU�
ITWRRG� 5VCFVHQTUEJWPI� 
#)5�� CO� ���� 0QXGODGT� ����� KJT
\YCP\KIL·JTKIGU�$GUVGJGP��&KG�OKV�FGT�1NFGPDWTIGT�(QTUEJGT�
ITWRRG�XGTDWPFGPGP�9KUUGPUEJCHVNGT+PPGP�2TQH��GO��&T��'TKMC
5RKGIGN��*GKFGNDGTI��2TQH��&T��&GVNGX� +RUGP��-CUUGN��WPF�2TQH�
&T��,QJCPP�,GUUGP��5VWVVICTV��JKGNVGP�FKG�(GUVXQTVT·IG�

&KG� #)5� KO� +PUVKVWV� HÒT� 5Q\KQNQIKG�YWTFG� KO� ,CJTG� ����� KO
(CEJDGTGKEJ���5Q\KCNYKUUGPUEJCHVGP�FGT�7PKXGTUKV·V�1NFGPDWTI
IGITÒPFGV�� +JT�.GKVGT� KUV�2TQHGUUQT�&T��9CNVGT�5KGDGN��&KG�#)5
JCV� KP�FGT�<GKV� KJTGU�$GUVGJGPU�\CJNTGKEJG�(QTUEJWPIURTQLGMVG
FWTEJIGHÒJTV� �� XQTYKGIGPF� ÒDGT� UVCFVUQ\KQNQIKUEJG� WPF� RNC�
PWPIUDG\QIGPG� (TCIGUVGNNWPIGP�� &KG� 2TQLGMVG�� FKG� GKPG� .CWH�
\GKV� \YKUEJGP� FTGK� /QPCVGP� WPF� XKGT� ,CJTGP� JCVVGP�� YWTFGP
XQP�9KUUGPUEJCHVNGTKPPGP�WPF�9KUUGPUEJCHVNGTP�CWU�FGT�5Q\KQ�
NQIKG�� 5VCFVRNCPWPI�� )GQITCRJKG� WPF� 2U[EJQNQIKG� DGCTDGKVGV�
2TCMVK\KGTVG�+PVGTFKU\KRNKPCTKV·V�KUV�KJT�/CTMGP\GKEJGP�
)GIGPUVCPF�FGT�(QTUEJWPI�KUV�FKG�5VCFV�CNU�1TV�FGU�CNNV·INKEJGP
.GDGPU�CW­GTJCND�FGT�DGTWHNKEJ�QTICPKUKGTVGP�#TDGKV��&CU�5RGM�
VTWO� FGT� (QTUEJWPIUCTDGKVGP� TGKEJV� XQP� FGT� )TWPFNCIGPHQT�
UEJWPI�� KP�FGTGP�<GPVTWO�FGT� UQ\KCNT·WONKEJG�9CPFGN� UVGJV�
DKU�\W�RTCZKUDG\QIGPGP�2TQLGMVGP��FKG�UKEJ�XQT�CNNGO�OKV�(TC�
IGP� FGT� 5VCFV�� WPF� 4GIKQPCNRNCPWPI� UQYKG� FGT� MQOOWPCNGP
2QNKVKM�DGHCUUGP��&KG�KPJCNVNKEJGP�5EJYGTRWPMVG�FGT�(QTUEJWPI
YCTGP�W��C��FKG�(WPMVKQP�WPF�FGT�9CPFGN�FGU�KPHQTOGNNGP�5GM�
VQTU��UQ\KCNG�WPF�ÌMQNQIKUEJG�#URGMVG�FGU�9QJPGPU�UQYKG�FKG
'PVYKEMNWPI�\WT�&KGPUVNGKUVWPIUIGUGNNUEJCHV��)GIGPY·TVKI�MQP�
\GPVTKGTGP�UKEJ�FKG�(QTUEJWPIGP�FGT�#)5�\WO�GKPGP�CWH� (TC�
IGP�FGU�<WUCOOGPJCPIU�XQP�/KITCVKQP�WPF� UQ\KCNGT� +PVGITC�
VKQP� TGUR�� #WUITGP\WPI�� \WO� CPFGTGP� CWH� FKG� 7PVGTUWEJWPI
XQP� PGWGP� 2NCPWPIUUVTCVGIKGP�� YQHÒT� FKG� +PVGTPCVKQPCNG� $CW�
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CWUUVGNNWPI�'OUEJGT�2CTM�WPF�FKG�9GNVCWUUVGNNWPI�':21�����
KP�*CPPQXGT�JGTCWUTCIGPFG�$GKURKGNG�UKPF�
&KG�#WVQTGP�FGT�KP�FKGUGT�#WUICDG�FGT�1NFGPDWTIGT�7PKXGTUK�
V·VUTGFGP� XGTÌHHGPVNKEJVGP� 6GZVG� XGTDCPFGP� KJTGP� #WHVTKVV� KP
1NFGPDWTI�PQEJ�OKV�GKPGO�YGKVGTGP�&CVWO��CWH�FCU�YKT�IGTPG
CP�FKGUGT�5VGNNG�CWEJ�JKPYGKUGP��&GT�.GKVGT�FGT�#)5��2TQHGUUQT
&T�� 9CNVGT� 5KGDGN�� HGKGTVG� KO� 1MVQDGT� ����� UGKPGP� ���� )G�
DWTVUVCI��+JO��FGT�XQP������DKU������CWEJ�9KUUGPUEJCHVNKEJGT
&KTGMVQT�FGT�+PVGTPCVKQPCNGP�$CWCWUUVGNNWPI�'OUEJGT�2CTM�)GN�
UGPMKTEJGP�YCT�WPF�FGO������FGT�(TKV\�5EJWOCEJGT�2TGKU�HÒT
UGKPG� UVCFVUQ\KQNQIKUEJGP� (QTUEJWPIGP� XGTNKGJGP�YWTFG�� UKPF
FKG�8QTVT·IG�\W�UGKPGO�)GDWTVUVCI�IGYKFOGV��(ÒT�FKG�%CTN�XQP
1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI� KUV� GU� DGK� KJTGT� 'PVYKEMNWPI
WPF� #WURT·IWPI� XQP� (QTUEJWPIUUEJYGTRWPMVGP� XQP� JQJGO
9GTV�� FC­� (QTUEJGT� YKG� 2TQHGUUQT� 9CNVGT� 5KGDGN� CP� KJT� V·VKI
UKPF�WPF�FKGU�UGKV�XKGNGP�,CJTGP�KP�WPIGDTQEJGPGT�-QPVKPWKV·V�
5KGDGN� KUV� VTQV\� 4WHG� CP� CPFGTG� 7PKXGTUKV·VGP� UGKV� UGKPGT� $G�
TWHWPI� PCEJ� 1NFGPDWTI� KO� ,CJTG� ����� CP� FGT� %CTN� XQP
1UUKGV\M[�7PKXGTUKV·V�IGDNKGDGP�WPF� NGJTV�JKGT� 5Q\KQNQIKG�OKV
FGO�5EJYGTRWPMV�5VCFV��WPF�4GIKQPCNHQTUEJWPI��5GKPG�\CJNTGK�
EJGP�8GTÌHHGPVNKEJWPIGP�KP�KPVGTPCVKQPCN�CWUIGYKGUGPGP�2WDNK�
MCVKQPUQTICPGP� JCDGP� OKV� FC\W� DGKIGVTCIGP�� FC­� FGT� 0COG
FGT� 7PKXGTUKV·V� 1NFGPDWTI� ÒDGTTGIKQPCN� DGMCPPV� WPF� CPGT�
MCPPV�YWTFG��&CHÒT�KUV�KJO�FKG�7PKXGTUKV·V�1NFGPDWTI�\W�ITQ�
­GO�&CPM�XGTRHNKEJVGV�

1NFGPDWTI��KO�#RTKN����� �2TQH��&T��(TKGFTKEJ�9��$WUEJ
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5Q\KQNQIKG�WPF�2NCPWPIURTCZKU

�� <WO�6JGOC

<WP·EJUV�FTGK�8QTDGOGTMWPIGP�\WO�8GTUV·PFPKU�WPF�\WT�#D�
ITGP\WPI�FGU�6JGOCU��*GTT�5KGDGN�JCV�\YCT�UKEJGT�OKV�$GFCEJV
FCU�6JGOC�FKGUGU�4GHGTCVGU�PKEJV� CWH� FKG� 2TCZKU� FGT� 5VCFVRNC�
PWPI� DGUEJT·PMV�� 9GPP� KEJ� OKEJ� VTQV\FGO� \WP·EJUV� FCTCWH
MQP\GPVTKGTG��UQ�KP�GTUVGT�.KPKG�CWU�FTGK�)TÒPFGP�

• \WO�GKPGP��YGKN�CWH�FKGUGT�'DGPG�FKG�N·PIUVGP�'THCJTWPIGP
KP�FGT�<WUCOOGPCTDGKV�\YKUEJGP�5Q\KQNQIGP�WPF�2NCPGTP
DGUVGJGP�WPF� UKEJ�FCJGT� CWEJ�FGT�9CPFGN� FKGUGT�<WUCO�
OGPCTDGKV��FGT�PKEJV� \WNGV\V�FWTEJ�GKPGP�9CPFGN�FGT�2NC�
PWPIURTCZKU�DGFKPIV�KUV��CO�GJGUVGP�PCEJXQNN\KGJGP�N·­V�

• \WO�CPFGTGP��YGKN�JKGT�FKG�UQ\KCNGP�8QTCWUUGV\WPIGP�WPF
#WUYKTMWPIGP�FGT�2NCPWPI�DGK�FGP�FCXQP�$GVTQHHGPGP��CNU
FGTGP�#PYCNV�UKEJ�FKG�5Q\KQNQIKG�LC�YQJN�PCEJ�YKG�XQT�XGT�
UVGJV��CO�FGWVNKEJUVGP�UKEJVDCT�UKPF�

• UEJNKG­NKEJ�CDGT� CWEJ��YGKN� UKEJ�PWT� KO�$GTGKEJ�FGT� MQO�
OWPCNGP� $CWNGKVRNCPWPI� FGT� #DNCWH� FGT� 2NCPWPI� WPF� FKG
#MVGWTG��FKG�FCTCP�DGVGKNKIV�UKPF��PQEJ�GKPKIGTOC­GP�\WXGT�
N·UUKI�PCEJ\GKEJPGP�NCUUGP��$GK�FGT�4GIKQPCN��WPF�.CPFGU�
RNCPWPI�KUV�FKGU�YGKV�YGPKIGT�FGT�(CNN��UQHGTP�UKG�UKEJ�PKEJV
�� YKG� DGK� FGT� +$#� 'OUEJGT�2CTM� �� KP� MQPMTGVGP� 2TQLGMVGP
XQT�1TV �PKGFGTUEJN·IV�

9CU�KEJ�+JPGP�JKGT�DKGVGP�MCPP�WPF�YKNN��KUV�RGTUÌPNKEJ�IGH·TDV
WPF�UQNN�GU�XGTOWVNKEJ�CWEJ�UGKP��)GTCFG�KP�FKGUGO�-TGKUG�DKP
KEJ�CDGT�MGKPGUYGIU�GKPGT�FGT�UQIGPCPPVGP� NGV\VGP� NGDGPFGP
<GKV\GWIGP �� +O� /·T\� ������ CNU� KEJ� UGNDUV� PQEJ� DGK� 4WFQNH
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*KNNGDTGEJV� KP�*CPPQXGT� KP�FKG�.GJTG�IKPI��JCV� UKEJ�*GTT�5KG�
DGN�� FGT� +PKVKCVQT� +JTGT� #TDGKVUITWRRG�� DGTGKVU� UGJT� MQORGVGPV
<WT�<WUCOOGPCTDGKV� \YKUEJGP�#TEJKVGMVGP�WPF� 5Q\KQNQIGP
IG·W­GTV� 
5KGDGN� ������� +JO� IGDÒJTV� CNUQ� GKIGPVNKEJ� FGT� 8QT�
VTKVV�

8QP� <GKV\GWIGP �GTYCTVGV�OCP�LC�YQJN��FC­�UKG�CWEJ�FKG�<GKV�
IGUEJKEJVG�\W�9QTV�MQOOGP�NCUUGP��XQT�CNNGO��YGPP�OCP�UKG
\W� ,WDKN·GP�GKPN·FV��&KGU�YKNN� KEJ�FGPP�CWEJ� VWP��OKEJ�FCDGK
CNNGTFKPIU�MQP\GPVTKGTGP�CWH�

• FKG� #WUICPIUUKVWCVKQP� WO� ������ CNU� UKEJ� 5Q\KQNQIKG� WPF
5VCFVRNCPWPI�\WOKPFGUV�KP�FGT�$WPFGUTGRWDNKM�\WO�GTUVGP
/CN�OGJT�QFGT�YGPKIGT�FKTGMV�DGIGIPGVGP�WPF�FCDGK�CWEJ
UQINGKEJ�FKG�WPVGTUEJKGFNKEJGP�#PUCV\RWPMVG�WPF�&GPMVTC�
FKVKQPGP�FGWVNKEJ�YWTFGP��FKG�FCU�8GTJ·NVPKU�CWH�NCPIG�<GKV
RT·IGP�UQNNVGP�

• FKG� GTUVG� 2JCUG� FKGUGT� $GIGIPWPI�� FKG� FCJGT� CWEJ� FWTEJ
\CJNTGKEJG�YGEJUGNUGKVKIG�/K­XGTUV·PFPKUUG�IGRT·IV�YCT�

• FKG� 2JCUG� FGT� 8GTYKUUGPUEJCHVNKEJWPI � FGT� 2NCPWPI�� FKG
GVYC�WO�FCU�,CJT������GKPUGV\V��WPF�KP�FGT�FKG�5Q\KQNQIKG�
YKG�CPFGTG� �� LG�PCEJ�2GTURGMVKXG� �� GPVYGFGT� *KNHU� � QFGT
)TWPFNCIGPYKUUGPUEJCHVGP � FGT� 2NCPWPI� CWEJ�� )GNGIGP�
JGKV� GTJKGNV�� KJTG� 'TMGPPVPKUUG� KP� MQPMTGVG� UV·FVGDCWNKEJG
2TQLGMVG�GKP\WDTKPIGP�

• FKG�)GIGPYCTV��KP�FGT�UKEJ� FKG �2NCPWPIURTCZKU�KP�\CJNTGK�
EJG�� KP� KJTGO� <WUCOOGPYKTMGP� PWT� PQEJ� UEJYGT� ÒDGT�
UEJCWDCTG� 2NCPWPIURTCZGP� OKV� WPVGTUEJKGFNKEJGP� 2TQLGM�
VGP��#MVGWTGP�WPF�<KGNUGV\WPIGP� CWUFKHHGTGP\KGTV� JCV�� WPF
KP� FGT� FCJGT� CWEJ� FKG� 5Q\KQNQIKG� IG\YWPIGP� KUV�� UKEJ� KP
KJTGO�8GTJ·NVPKU�\WT�2NCPWPIURTCZKU�CWU\WFKHHGTGP\KGTGP�

�� #WUICPIUUKVWCVKQP

5VCFVUQ\KQNQIKG� ��WO�FKG�GU�JKGT� LC� \WP·EJUV� XQT� CNNGO�IGJV� �
WPF� 5VCFVRNCPWPI� UKPF� XGTDWPFGP� FWTEJ� FCU� IGOGKPUCOG
+PVGTGUUG�CP�FGT�5VCFV��(ÒT�FKG�5Q\KQNQIKG�YCT�WPF�KUV�FKG�5VCFV
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FCDGK�LGFQEJ�KP�GTUVGT�.KPKG�'TMGPPVPKUQDLGMV�� HÒT�FKG�2NCPWPI
KUV�UKG�*CPFNWPIUQDLGMV�

*KGTCWU� TGUWNVKGTGP� 7PVGTUEJKGFG� FGT� &GPMUVTWMVWTGP� WPF
&GPMVTCFKVKQPGP�� FKG� XQT� CNNGO�DGVTGHHGP�FGP�)GIGPUCV\� \YK�
UEJGP

• MTKVKUEJGO�&GPMGP�WPF�PQTOCVKXGO�&GPMGP
• CPCN[VKUEJGO�&GPMGP�WPF�ICP\JGKVNKEJGO�&GPMGP
• VJGQTKGIGNGKVGVGO�&GPMGP�WPF�RTCIOCVKUEJGO�&GPMGP�

*KP\W� MQOOV�� FC­� FGT� 2NCPGT�� \WOKPFGUV� UQYGKV� GT� XQP� FGT
#TEJKVGMVWT� JGTMQOOV�� YGKV� OGJT� KP� $KNFGTP� FGPMV� WPF� QHV
/ÒJG�JCV��FKGUG�KP�CF·SWCVG�$GITKHHG�\W�ÒDGTUGV\GP��FGT�5Q\KQ�
NQIG�CDGT�FCPP�IGTCFG�FKGUG�HÒT�DCTG�/ÒP\G�PKOOV�

'KPG� HWPFKGTVG� #WUGKPCPFGTUGV\WPI� OKV� FGP� 8QTCWUUGV\WPIGP
WPF� -QPUGSWGP\GP� FKGUGT� 7PVGTUEJKGFG� Y·TG� GKP� 6JGOC� HÒT
UKEJ��5KG�MCPP�JKGT�PKEJV�GTHQNIGP��9QJN�CDGT�OW­�UEJQP�FGU�
YGIGP�CP�FKGUG�7PVGTUEJKGFG�GTKPPGTV�YGTFGP��YGKN�UKG�KOOGT
PQEJ� \W� \CJNTGKEJGP�/K­XGTUV·PFPKUUGP� WPF� +TTKVCVKQPGP� \YK�
UEJGP�FGP�&KU\KRNKPGP�#PNC­�IGDGP�

����CWH�5GKVGP�FGT�5VCFVRNCPWPI

$KU� LGV\V� YCT�� XQO� 6KVGN� CPIGHCPIGP�� KOOGT� XQP� 5Q\KQNQIKG
WPF�5VCFVRNCPWPI�FKG�4GFG��PKEJV�XQP�5VCFVRNCPWPI�WPF�5Q\KQ�
NQIKG��9KNN�OCP� JKUVQTKUEJ� IGPCW� UGKP�� UQ�OÒ­VG� FKG� 4GKJGP�
HQNIG�CDGT�WOIGMGJTV� NCWVGP��PKEJV� XQP�5Q\KQNQIKG�WPF�5VCFV�
RNCPWPI�FKG�4GFG�UGKP��UQPFGTP�XQP�5VCFVRNCPWPI�WPF�5Q\KQ�
NQIKG�� 9CTWO!� 9GKN� FKG� 5VCFVRNCPWPI� YGKV� HTÒJGT� XQP� FGT
5Q\KQNQIKG� -GPPVPKU� IGPQOOGP� JCV� CNU� \WOKPFGUV� FKG� FGWV�
UEJG� 5Q\KQNQIKG� XQP� FGT� 5VCFVRNCPWPI�� &CJGT� CWEJ� \WP·EJUV
\WT�#WUICPIUUKVWCVKQP�CWH�5GKVGP�FGT�5VCFVRNCPWPI�

5Q�GKPUEJPGKFGPF�FKG�<·UWT�FGU�0CVKQPCNUQ\KCNKUOWU�WPF�FGU
<YGKVGP�9GNVMTKGIGU� KO�0CEJJKPGKP�YKTMV� �� FKG�&GPMUVTWMVW�
TGP��FKG�<KGNUGV\WPIGP�WPF�CWEJ�FCU�5GNDUVXGTUV·PFPKU�FGT�2NC�



�� '4+-#�52+')'.

PWPI� YCTGP� CWEJ� WO� ����� PQEJ� YGKVIGJGPF� FWTEJ� JKUVQTK�
UEJG�8QTDKNFGT�WPF�'THCJTWPIGP�IGRT·IV��FKG�KJTG�9WT\GNP�VKGH
KO�PGWP\GJPVGP��FCPP�CDGT�CWEJ�KP�FGP�\YCP\KIGT�,CJTGP�FGU
\YCP\KIUVGP� ,CJTJWPFGTVU� JCVVGP�� KP� FGPGP� FKG�/GJT\CJN� FGT
2NCPGT� KJTG� #WUDKNFWPI� GTHCJTGP� JCVVG�� &KGU� DGVTKHHV� KP� GTUVGT
.KPKG

• FCU� 8GTUV·PFPKU� XQP� 5VCFVRNCPWPI� CNU� GKPGT� WOHCUUGPFGP
1TFPWPIUCWHICDG�� FKG� KOOGT� PKEJV� PWT� CNU� GKPG� DCWNKEJ�
T·WONKEJG�� UQPFGTP�CWEJ� CNU� GKPG� HWPMVKQPCNG� WPF� UQ\KCNG
1TFPWPIUCWHICDG� XGTUVCPFGP� YKTF� �� WPF� FKG� CWEJ� GKPG
)NÒEMUXGTJGK­WPI�GKPUEJNKG­V�

• FKG�'THCJTWPI�FGU�WPMQPVTQNNKGTVGP�5VCFVYCEJUVWOU� KO����
,CJTJWPFGTV�� GKPGU� 9CEJUVWOU�� FCU� UKEJ� \WP·EJUV� LGFGT
1TFPWPI� \W� GPV\KGJGP� UEJKGP�� UR·VGUVGPU� UGKV�9KGFGTCWH�
VTGVGP� N·PIUV� VQVIGINCWDVGT� 5GWEJGP� WPF� FGT� TGKJGPYGKUGP
#WUOWUVGTWPI� WPVCWINKEJGT� 4GMTWVGP� CWU� FGP� 'NGPFUXKGT�
VGNP�FGT�)TQ­UV·FVG�CDGT�PCEJ�-QPVTQNNG�WPF�5VGWGTWPI�XGT�
NCPIVG��FCU�FCTÒDGT�JKPCWU�CDGT� KP�)GUVCNV�FGT�9QJPWPIU�
TGHQTODGYGIWPI� CWEJ� )GIGPMT·HVG� HTGKUGV\VG�� FKG� YKGFG�
TWO�GKP�DCWNKEJ�T·WONKEJGU�OKV�GKPGO�UQ\KCNGP�2TQITCOO
XGTDCPFGP�

• FCU�5GNDUVXGTUV·PFPKU�FGU�5VCFVRNCPGTU�CNU�FGU�DGTWHGPGP�+P�
VGTRTGVGP�FGU� #NNIGOGKPGP�9QJNU ��FCU�GT�YKFGT�FKG� RTK�
XCVGP � QFGT�� YKG� GU� KOOGT� YKGFGT� JGK­V�� CWEJ� YKFGT� FKG
RCTVKMWNCTGP �+PVGTGUUGP�FGT�2CTVGKGP��(TCMVKQPGP�WPF�8GT�
D·PFG�\W�XGTVTGVGP�JCVVG�

5VCFVRNCPWPI�CNU�WOHCUUGPFG�1TFPWPIUCWHICDG

&CU�&GPMGP�KP�WPF�FCU�&CTUVGNNGP�XQP�1TFPWPIGP�KUV�\YGKHGN�
NQU�GKP�'TDG�FGT�#TEJKVGMVWT�� +OOGT�UEJQP�JCV�UKEJ�FGT�#TEJK�
VGMV� �� WPF� FKG� OGKUVGP� 5VCFVRNCPGT� YCTGP� LC� XQP� *CWUG� CWU
#TEJKVGMVGP� �� CNU� FGT� IGDQTGPG� 1TFPGT�� LC� FGT� $·PFKIGT� FGU
%JCQU�XGTUVCPFGP��+P�FGT�5VCFVRNCPWPI�IGYKPPV�FCU�&GPMGP�KP
1TFPWPIGP� LGFQEJ� PQEJ� GKPG� CPFGTG�3WCNKV·V�� 'U� IGJV� PKEJV
OGJT�PWT�WO�FKG�1TFPWPI�FGT�WPVGTUEJKGFNKEJGP�.GDGPU��WPF
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#TDGKVU\WUCOOGPJ·PIG�� YKG� UKG� UEJQP� LGFGT� )TWPFTK­� GKPGU
'KP\GNIGD·WFGU� PQVYGPFKI� KORNK\KGTV�� UQPFGTP� WO� FKG� 1TF�
PWPI� FGU� OGPUEJNKEJGP� <WUCOOGPNGDGPU� UEJNGEJVJKP�� #NNG
NFGCNUVCFVGPVYÒTHG��XQP�8KVTWX�ÒDGT�(KNCTGVG�DKU�.GFQWZ��NGIGP
FCXQP�<GWIPKU�CD��WPF�GTUV�TGEJV�FKG�'PVYÒTHG�FGT�0KEJV�#TEJK�
VGMVGP� (QWTKGT�� 1YGP� WPF� $WEMKPIJCO�� FKG� CWEJ� KJTGTUGKVU
KOOGT� GKP� DCWNKEJ�T·WONKEJGU� OKV� GKPGO� HWPMVKQPCNGP� WPF
UQ\KCNGP�2TQITCOO�XGTDCPFGP�

&CU�&GPMGP�KP�WOHCUUGPFGP�1TFPWPIGP�UVGJV�CDGT�CWEJ�JKP�
VGT�CNNGP�IGIGP�'PFG�FGU�����,CJTJWPFGTVU�GKPUGV\GPFGP�8GTUW�
EJGP�� FCU� #TDGKVU�� WPF� #WHICDGPIGDKGV� FGT� UV·FVGDCWNKEJGP
2NCPWPI�CWEJ�VJGQTGVKUEJ�IGPCWGT�\W�DGUVKOOGP��5EJQP�KO�GT�
UVGP� .GJTDWEJ� FGU� 5V·FVGDCWU� XQP� ,QUGRJ� 5VÒDDGP� CWU� FGO
,CJT������JGK­V�GU��FC­�FGT�5V·FVGDCW� GKPG�WOHCUUGPFG�6·VKI�
MGKV�HÒT�FCU�MÌTRGTNKEJG�WPF�IGKUVKIG�9QJNDGHKPFGP�FGT�$ÒTIGT�
UEJCHV �UGK�
5VÒDDGP�������\KV��PCEJ�#NDGTU������������7PF�OKV
FGT�INGKEJGP�)GYK­JGKV�YKTF������KO�8QTYQTV�\W�GKPGO�UR·�
VGTGP� .GJTDWEJ� GTMN·TV�� FC­� 5Q\KCNYKUUGPUEJCHVNGT�� #TEJKVGM�
VGP ���KP�FKGUGT�4GKJGPHQNIG���� -WPUV·UVJGVKMGT�WPF�+PIGPKGWTG
FKG�4GUWNVCVG�KJTGT�9KUUGPUEJCHV�WPF�RTCMVKUEJGP�'THCJTWPI�\WT
IGOGKPUCOGP� .GJTG� XQO� 5V·FVGDCW � \WUCOOGPVTCIGP

/CE.GCP�������\KV��PCEJ�#NDGTU������������&KG�$GKURKGNG�NKG�
­GP�UKEJ�XGTOGJTGP��5KG�UKPF�DGK�)GTF�#NDGTU�PCEJ\WNGUGP�

'U� UKPF� CNUQ� MGKPGUYGIU� GTUV� FKG� 8GTHCUUGT� FGT� %JCTVC� XQP
#VJGP�� FGPGP� OCP� FKGU� UR·VGT� IGTP� CPNCUVGV�� FKG� FKGUG� 1TF�
PWPIUCWHICDG� \WO� 2QUVWNCV� GTJGDGP��9GPP� UKG� KP� FGT� UQIG�
PCPPVGP� 'TMN·TWPI�XQP�.C�5CTTC\ �XQP������INGKEJ�\W�$GIKPP
FGU� #DUEJPKVVGU� ÒDGT� 5VCFV�� WPF� .CPFGURNCPWPI � GKPKIGTOC�
­GP�NCRKFCT�HGUVUVGNNGP��FC­� 5VCFVDCW �FKG� 1TICPKUCVKQP�U·OV�
NKEJGT�(WPMVKQPGP�FGU�MQNNGMVKXGP�.GDGPU�KP�FGT�5VCFV�WPF�CWH
FGO�.CPFG �UGK�
\KV��PCEJ�%QPTCFU�����������H����UQ�UVGJGP�UKG
FCOKV�KP�GKPGT�NCPIGP�6TCFKVKQP�

'U�MQPPVG�FCJGT�CWEJ�MCWO�CWUDNGKDGP��FC­�FKG�MWT\�FCTCWH�
������ YGPP� CWEJ� CWU� ICP\� CPFGTGP� 3WGNNGP� IGDQTGPG� +FGG
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GKPGT� )NKGFGTWPI� FGT� 5VCFV� KP� 0CEJDCTUEJCHVUGKPJGKVGP�� FKG
GDGPHCNNU�DCWNKEJ�T·WONKEJG�OKV� UQ\KCNGP�1TFPWPIUGNGOGPVGP
XGTDCPF�
XIN��2GTT[��������IGTCFG�DGK�FGT�UV·FVGDCWNKEJGP�2NC�
PWPI� CWH� QHHGPG� 1JTGP� UVKG­� WPF� CNUDCNF�� PGDGP� FGT� 6TGP�
PWPI� FGT� (WPMVKQPGP �� \WO� \YGKVGP� FQOKPKGTGPFGP� 1TF�
PWPIURTKP\KR�FGU� PGWGTGP� 5V·FVGDCWU�YWTFG�� WPF� \YCT�YGNV�
YGKV��-CWO�NGWIPGP�N·­V�UKEJ�CNNGTFKPIU�CWEJ��FC­�\WOKPFGUV
KP�FGT�$WPFGUTGRWDNKM�OKV�FGO�.GKVDKNF�FGT�
KP�0CEJDCTUEJCH�
VGP�� IGINKGFGTVGP� WPF� CWHIGNQEMGTVGP� 5VCFV � 
)ÌFGTKV\��
4CKPGT�*QHHOCPP�������PKEJV�PWT��CDGT�CWEJ�YGKV�YGPKIGT�RTQ�
ITGUUKXGU��CWH�FKG�MQPUGTXCVKXG�)TQ­UVCFVMTKVKM�HKZKGTVGU�)GFCP�
MGPIWV�KP�FGP�5V·FVGDCW�FGT�0CEJMTKGIU\GKV�GKPHNQ­��XKGNNGKEJV
UQICT� QJPG� FC­� FGP� 2TQVCIQPKUVGP� FKGUGU� .GKVDKNFGU� UQ� TGEJV
MNCT�YCT�� KP�YGNEJGO� 0GDGN� XQP�8QTWTVGKNGP � 
$CJTFV� �����
���HH���UKG�FC�JGTWOUVQEJGTVGP�WPF�YKG�DGNCUVGV�FKGUG�6TCFKVKQP
YCT�

5VCFVRNCPWPI�WPF�9QJPWPIUTGHQTO

&KG� (WPMVKQP �CDGT��FKG�CO�HTÒJGUVGP�WPF�FTKPINKEJUVGP�GKPGT
UQNEJGP�1TFPWPI�\W�DGFÒTHGP�UEJKGP��YCT�FGT�9QJPWPIUDCW�
WPF�\YCT�FGT�9QJPWPIUDCW�HÒT�FKG��YKG�GU� UEJQP�DGK�8KEVQT
#KO¾� *WDGT� JGK­V�� MNGKPGP� .GWVG� KP� FGP� ITQ­GP� 5V·FVGP

*WDGT��������9·JTGPF�CDGT� HÒT�FKG�#TEJKVGMVWT�FGT�$CW�XQP
#TDGKVGTYQJPWPIGP� PQEJ� NCPIG� <GKV� \W� YGPKI� CTEJKVGMVQPK�
UEJGU�+PVGTGUUG �DQV��GTMCPPVG�FGT�5V·FVGDCW�UEJQP�TGNCVKX�DCNF�
FC­� FKG� (ÒTUQTIG� HÒT� FKG� MNGKPGP�9QJPWPIGP�� KJTG� #P\CJN�
<YGEMO·­KIMGKV� WPF� KJT� TKEJVKIGU� 8GTJ·NVPKU� \W� FGP� ÒDTKIGP
$CWNKEJMGKVGP � 
#TOKPKWU� ������ \KV�� PCEJ� *GIGOCPP� �����
�����\W�UGKPGP�XQTPGJOUVGP�#WHICDGP�IGJÌTVG��7PF�FC­�CWEJ
FKGUG� (ÒTUQTIG� UKEJ� PKEJV� PWT� CWH� FKG� DCWNKEJG� 8GTDGUUGTWPI
FGT�9QJPWPIGP�DGUEJT·PMGP�MQPPVG��UQPFGTP�CWEJ�FKG�1TIC�
PKUCVKQP� WPF� (KPCP\KGTWPI� FGU�9QJPWPIUDCWU�OKV� GKPUEJNKG�
­GP�OW­VG��HÒT�FKG�FCJGT�CWEJ�UEJQP�HTÒJ�IGPQUUGPUEJCHVNKEJG
.ÌUWPIGP�IGHQTFGTV�YWTFGP��/QEJVG�FGT�$CW�FGT�GTUVGP�#TDGK�
VGT��WPF�<GEJGPMQNQPKGP�PQEJ�XQP�RCVTKCTEJCNKUEJ�IGUQPPGPGP
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7PVGTPGJOGTP� CWUIGICPIGP� UGKP�� FKG� WO� FKG� ,CJTJWPFGTV�
YGPFG� GKPUGV\GPFG� )CTVGPUVCFVDGYGIWPI�� GKPG� FGT� HQNIGP�
TGKEJUVGP�UV·FVGDCWNKEJGP�$GYGIWPIGP�FGT�PGWGTGP�<GKV��J·VVG
MCWO� UQ� UEJPGNN� UQ� XKGNG�#PJ·PIGT� IGYKPPGP� MÌPPGP��YGPP
PKEJV� CWEJ� UKG� GKPG� .ÌUWPI� FGT�9QJPWPIUHTCIG� XGTURTQEJGP
J·VVG��WPF�\YCT�GDGPHCNNU�CWH�IGPQUUGPUEJCHVNKEJGT�)TWPFNCIG�
#WEJ� FCU� ����� GTUVOCNU� GTUEJKGPGPG� *CPFDWEJ� FGU� 9QJ�
PWPIUYGUGPU� WPF� FGT�9QJPWPIUHTCIG � XQP� 4WFQNH� 'DGTUVCFV
GTNGDVG� PKEJV� \WNGV\V� FGUYGIGP� KP� \YÌNH� ,CJTGP� XKGT� #WHNCIGP
WPF�YWTFG� \W� GKPGT� #TV� $KDGN� FGU� 5V·FVGDCWU�� YGKN� FQTV� FCU
RQNKVKUEJG�2CTVGKYGUGP �FGT�<GKV�HÒT�FCU�9QJPWPIUGNGPF�XGT�
CPVYQTVNKEJ�IGOCEJV�WPF�UVCVV�FGUUGP�GKP�IGPQUUGPUEJCHVNKEJGT
9QJPWPIUDCW�IGHQTFGTV�YWTFG��0QEJ�YGKVGT�IKPI�4QOCP�*GK�
NKIGPVJCN�� FGT� ����� KP� GKPGO� YGKV� XGTDTGKVGVGP� $WEJ� &GWV�
UEJGT�5V·FVGDCW �FCTCWU�FGP�5EJNW­�\QI��FC­�9QJPWPIU��WPF
$QFGPRQNKVKM�PWT�FCPP�XQP�'THQNI�IGMTÌPV�UGKP�MÌPPVGP��YGPP
CWEJ� FKG� 1TFPWPI� FGT� 2TQFWMVKQP� CWH� IGPQUUGPUEJCHVNKEJGT
)TWPFNCIG � GTHQNIG� 
*GKNKIGPVJCN� ������ ������ #WEJ� HÒT� FGP
5V·FVGDCW� YCT� FKG�9QJPWPIUHTCIG� CNUQ� MGKPGUYGIU� PWT� GKPG
DCWNKEJG� WPF� GKPG� J[IKGPKUEJG� (TCIG�� UKG� YCT� GDGPUQ� GKPG
UQ\KCNG�(TCIG�

'TUV�TGEJV�CDGT�YCTGP�FKG�5KGFNWPIGP�FGU� 0GWGP�$CWGPU ��FKG
KP� FGP� \YCP\KIGT� ,CJTGP� FGP� 5Q\KCNGP�9QJPWPIUDCW� XQTCP�
VTGKDGP� UQNNVGP�� XQP� GKPGO� INGKEJGTOC­GP� YQJPWPIU�� YKG
UQ\KCNTGHQTOGTKUEJGP�'NCP� IGVTCIGP�� .KGUV�OCP�JGWVG� FKG�#WU�
UCIGP�XQP�/CTVKP�9CIPGT��'TPUV�/C[�WPF�$TWPQ�6CWV�\W�FGP
XQP� KJPGP� IGRNCPVGP� 5KGFNWPIGP�� UQ� VGKNV� UKEJ� GKPGO� FKGUGT
'NCP�CWH�LGFGT�<GKNG�OKV��5Q�UKPF�HÒT�/CTVKP�9CIPGT��FGT�FCOKV
CWEJ� IGYGTMUEJCHVNKEJG� +FGGP� CWHITGKHV�� FKGUG� 5KGFNWPIGP� KO�
OGT� CWEJ�$GKURKGN� WPF� 5[ODQN� HÒT� FKG� )GPQUUGPUEJCHVUVCFV
WPF�FCOKV�GKPGT�XQO� )GKUV�FGU�IGPQUUGPUEJCHVNKEJGP�-QNNGM�
VKXU � IGRT·IVGP� $CWHQTO� 
9CIPGT� ������ \KV�� PCEJ� *KNRGTV
�����������#WEJ�FKG�5VKNKUKGTWPI�FGT�5GTKG��FKG�FQTV�KO�ITQ­GP
5VKN�DGVTKGDGP�YKTF��KUV�PKEJV�PWT�·UVJGVKUEJGU��UQPFGTP�CWEJ�UQ�
\KCNGU�2TQITCOO�� #NNG�8GTUWEJG��MÒPUVNKEJ�FGP�NPFKXKFWCNDCW
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CO�.GDGP�\W�GTJCNVGP ��JGK­V�GU�DGK�'TPUV�/C[��YKFGTURTGEJGP
UQ�UGJT�FGT� MQNNGMVKXKUVKUEJGP�'XQNWVKQP �KP�CNNGP�.GDGPUDGTGK�
EJGP��FC­�PKEJVU� WPNQIKUEJGT�WPF�WPYCJTGT �Y·TG��CNU�YGPP
OCP� FKGUG� 6CVUCEJG� IGTCFG� KO� 9QJPWPIUDCW� XGTNGWIPGP
YQNNVG� 
/C[� ������ \KV�� PCEJ� *KNRGTV� ������ ����� 7PF� YGPP
$TWPQ� 6CWV� FKG� 5EJGKPCTEJKVGMVWT � FGT� 9QJPRCN·UVG � FGU
9KGPGT�#TDGKVGTYQJPWPIUDCWU�UEJO·JV�� UQ�XQT�CNNGO�FGUYG�
IGP��YGKN��YKG�GT�UCIV��PWT� FKG�9KGFGTJQNWPI�GKPGT�VCWUGPFHC�
EJGP�'KPJGKV�CNNGKP�FGP�4J[VJOWU�FGT�)NGKEJJGKV�FGT�/CUUGP
YKGFGTJQNGP�MÌPPVG �
6CWV�������\KV��PCEJ�*KNRGTV�����������
0KEJVU� YKG� +FGQNQIKG�� YKTF� FGT� 5Q\KQNQIG� UCIGP� �� CDGT� XKGN�
NGKEJV�YCT�GU�CWEJ�PWT�GKP�DK­EJGP�XKGN�+FGCNKUOWU�

&GT�5VCFVRNCPGT�CNU�8GTVTGVGT�FGU�#NNIGOGKPGP�9QJNU

'U� PKOOV� MCWO� YWPFGT�� FC­� PCEJ� CNNGFGO�� XQT� CNNGO� CDGT
PCEJ�FGO�-CORH�HÒT�GKPG�IGTGEJVGTG�$QFGPQTFPWPI�WPF�GKPGP
YCJTJCHV�UQ\KCNGP�9QJPWPIUDCW��UKEJ�IGTCFG�FKG�RTQITGUUKXGP
5VCFVRNCPGT�CNU�FKG�DGTWHGPGP�8GTVTGVGT�FGU�#NNIGOGKPGP�9QJNU
XGTUVCPFGP��WPF�\YCT�GKPGU�#NNIGOGKPGP�9QJNU��FCU�PKEJV�PWT
IGIGP�FKG� RTKXCVGP �+PVGTGUUGP�FGT�$QFGPURGMWNCVKQP��UQPFGTP
CWEJ� IGIGP� FKG� RCTVKMWNCTGP � +PVGTGUUGP� FGT� RQNKVKUEJGP� 2CT�
VGKGP� FWTEJIGUGV\V� YGTFGP� OW­VG�� WPF� \YCT� FGT� RQNKVKUEJGP
2CTVGKGP� LGFYGFGT�4KEJVWPI�� +PUQHGTP�YCT�GU�PWT� MQPUGSWGPV�
FC­�CWEJ�GJGT� NKPMU �QTKGPVKGTVG�2NCPGT� NCPIG�<GKV�RCTVGKRQNK�
VKUEJ�WPIGDWPFGP�DNKGDGP���WPF�FC­�UKEJ�KJPGP�CWEJ�FKG�(TCIG
PCEJ�FGO�$CWJGTTP�FGT�2NCPWPI�KP�GKPGT�FGOQMTCVKUEJ�XGTHC­�
VGP�)GUGNNUEJCHV�PKEJV� UVGNNVG��&GT�2NCPGT�YCT� ��DGUVGP�)GYKU�
UGPU���UGKP�GKIGPGT�$CWJGTT��'T�KUV�GU��FGT��YKG�GU�DGK�%QTPGNKWU
)WTNKVV�JGK­V�� FGP�9GTV�FGT�&KPIG�\W�UEJ·V\GP�WPF�IGIGPGKP�
CPFGT�CD\WY·IGP �YKUUGP�OW­�
)WTNKVV�����������9GT�UKEJ�FKG
8QTUEJTKHV� KO�h���FGU�$CWIGUGV\DWEJGU��FC­� DGK�FGT�#WHUVGN�
NWPI� FGT� $CWNGKVRN·PG� FKG� ÌHHGPVNKEJGP� WPF� FKG� RTKXCVGP� $G�
NCPIG� IGTGEJV� IGIGPGKPCPFGT� WPF� WPVGTGKPCPFGT� CD\WY·IGP
UGKGP�� RGTUQPCNKUKGTV� WPF� KPVGTPCNKUKGTV� FGPMV�� YKTF� CWEJ� JKGT
-QPVKPWKV·VGP�GTMGPPGP�MÌPPGP�
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����CWH�5GKVGP�FGT�5Q\KQNQIKG

&C­�FKG�UV·FVGDCWNKEJG�2NCPWPI�FGP�$GTGKEJ�FGU�5Q\KCNGP�WPF
FKG�$GFGWVWPI�FGT�5Q\KCNYKUUGPUEJCHVGP�HÒT�KJTG�GKIGPG�#TDGKV
PKEJV�UEJQP�HTÒJ�GTMCPPV�J·VVG��YKTF�OCP�KJT�CNUQ�MCWO�PCEJ�
UCIGP� MÌPPGP�� *CVVG� CWEJ� FKG� 5Q\KQNQIKG� \WT� INGKEJGP� <GKV
WPF�CPIGUKEJVU�FGT� INGKEJGP�FGUQNCVGP�9QJPXGTJ·NVPKUUG�FGP
$GTGKEJ� WPF� FKG� $GFGWVWPI� FGU� 5V·FVGDCWU� HÒT� FCU� 5Q\KCNG
GTMCPPV!

'U�Y·TG�WPIGTGEJV��YQNNVG�OCP�FKGUG�(TCIG�UQINGKEJ�WPF�RCW�
UEJCN�OKV�0GKP�DGCPVYQTVGP��+OOGTJKP�ICD�GU�KO�����,CJTJWP�
FGTV�CWEJ� KP�&GWVUEJNCPF�\YCT�MGKPGP� VJGQTGVKUEJGP�5Q\KQNQ�
IGP��YQJN�CDGT�GKPG�ICP\G�4GKJG�XQP�PCOJCHVGP�5Q\KCNRQNKVK�
MGTP�WPVGTUEJKGFNKEJUVGT�%QWNGWT��FKG�UKEJ�OKV�ITQ­GO�OQTCNK�
UEJGO�+ORGVWU�FGT�KOOGT�FTKPINKEJGT�YGTFGPFGP�9QJPWPIU�
HTCIG�CPPCJOGP��XQP�FGO�UVTGPI�EJTKUVNKEJ�MQPUGTXCVKXGP�8KE�
VQT�#KO¾�*WDGT�DKU�\W�FGO�
/KV�$GITÒPFGT�FGU�YKUUGPUEJCHVNK�
EJGP�5Q\KCNKUOWU�(TKGFTKEJ�'PIGNU��XQP�FGO�$GTNKPGT�5VCVKUVKMGT
'TPUV� $TWEJ� DKU� \W� FGP� UQIGPCPPVGP� -CVJGFGTUQ\KCNKUVGP�� FG�
PGP� KOOGTJKP� FKG� UEJQPWPIUNQU� ITÒPFNKEJGP� 'PSWGVGP� FGU
8GTGKPU�HÒT�5QEKCNRQNKVKM�ÒDGT� &KG�9QJPWPIUPQV�FGT�·TOGTGP
-NCUUGP� KP� FGWVUEJGP� )TQ­UV·FVGP � \W� XGTFCPMGP� UKPF�� #DGT
YKG� UVCPF� GU� OKV� FGT� GKIGPVNKEJGP �� FGT� YKUUGPUEJCHVNKEJGP
5Q\KQNQIKG!

+P�FKG�INGKEJGP�,CJT\GJPVG��KP�FGPGP�UKEJ�FGT�5V·FVGDCW�CNU�GK�
IGPUV·PFKIG� &KU\KRNKP� MQPUVKVWKGTVG� WPF� FCDGK� CWEJ� UQINGKEJ
UGKPG� GPIG� 8GTDKPFWPI� \W� FGP� 5Q\KCNYKUUGPUEJCHVGP� DGMWP�
FGVG��H·NNV�CWEJ�FKG�GTUVG�VJGQTGVKUEJG�$GUEJ·HVKIWPI�FGT�5Q\KQ�
NQIKG� OKV� FGO� 6JGOC� 5VCFV �� ����� GTUEJGKPV� FKG� 7PVGTUW�
EJWPI� XQP�9GTPGT� 5QODCTV� ÒDGT� FGP� $GITKHH� FGT� 5VCFV� WPF
FCU� 9GUGP� FGT� 5V·FVGDKNFWPI �� ����� FGT� #WHUCV\� XQP� /CZ
9GDGT� ÒDGT� &KG� 5VCFV �� FGT� PWT�YGPKI� UR·VGT� KP� 9KTVUEJCHV
WPF�)GUGNNUEJCHV �#WHPCJOG�HCPF��+P�DGKFGP�(·NNGP�JCPFGNV�GU
UKEJ�� FGT� *GTMWPHV� FGT� 8GTHCUUGT� CWU� FGT� JKUVQTKUEJGP� 5EJWNG
FGT� 0CVKQPCNÌMQPQOKG� GPVURTGEJGPF�� LGFQEJ� KP� GTUVGT� .KPKG
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WO� JKUVQTKUEJ�UQ\KQNQIKUEJG� #PCN[UGP�� &KG� KPFWUVTKGNNG� )TQ­�
UVCFV�FGU�UR·VGP�����WPF�DGIKPPGPFGP�����,CJTJWPFGTVU��KP�FGT
DGKFG� NGDVGP� WPF� NGJTVGP� WPF� FKG� MWT\� \WXQT� FGP� 8GTGKP� HÒT
5QEKCNRQNKVKM�� KP� FGO� UKG� GKPG� JGTXQTTCIGPFG� 4QNNG� URKGNVGP�
DGUEJ·HVKIV�JCVVG��YKTF�MCWO�KP�#PU·V\GP�UKEJVDCT�

)GQTI�5KOOGN�\KGNVG�OKV�UGKPGO�DGTÒJOVGP�8QTVTCI�XQP�����
ÒDGT� &KG� )TQ­UV·FVG� WPF� FCU� )GKUVGUNGDGP � \YCT� CWH� GDGP
FKGUG�KPFWUVTKGNNG�)TQ­UVCFV��CDGT�YGPKIGT�CWH�KJTG�UQ\KCN��WPF
YQJPWPIURQNKVKUEJGP� 2TQDNGOG� CNU� CWH� FKG� 5VGKIGTWPI� FGU
0GTXGPNGDGPU �WPF�FKG�URG\KHKUEJGP�8GTJCNVGPUYGKUGP��FKG�FCU
GPIG�<WUCOOGPNGDGP�GKPGT�ITQ­GP�<CJN� GKPCPFGT�WPDGMCPP�
VGT�2GTUQPGP�FKGUGP�CDPÌVKIVG��'DGPUQ�KUV�5KOOGN�\YCT�FGT�GT�
UVG�WPF�GKP\KIG�WPVGT�FGP�UQ\KQNQIKUEJGP�-NCUUKMGTP��FGT�FGO
MWT\�FCTCWH�GKPG�7PVGTUWEJWPI�ÒDGT�FGP� 4CWO�WPF�FKG�T·WO�
NKEJGP�1TFPWPIGP�FGT�)GUGNNUEJCHV � HQNIGP�N·­V��&C­�GT�FKGUG
T·WONKEJGP�1TFPWPIGP�FGT�)GUGNNUEJCHV �CDGT��\WO�$GKURKGN�
CWEJ� CWH� $GTNKP�� YQ� GT� FGP� ITÌ­VGP� 6GKN� UGKPGU� .GDGPU� XGT�
DTCEJV� WPF� YQ� KP� UGKPGT� ,WIGPF� FGT� -CORH� WO� FKG� $GTNKPGT
$CWQTFPWPI�� FKG� $QFGPURGMWNCVKQP� WPF� FGP� *QDTGEJVUEJGP
$GDCWWPIURNCP�IGVQDV�JCVVG��DG\QIGP�J·VVG��KUV�PKEJV�DGMCPPV�
#W­GTFGO�YCTGP�5KOOGN�WPF�FKGUG�7PVGTUWEJWPIGP�WO�����
PCJG\W�XGTIGUUGP�

$TGKVGTG�4GUQPCP\�YCT�CDGT�CWEJ�5QODCTV�WPF�9GDGT� KP�FGP
\YCP\KIGT�,CJTGP�PKEJV�DGUEJKGFGP��8QP�FGP����IGOGKPFGUQ�
\KQNQIKUEJGP�6KVGNP�CWU�FGP�,CJTGP������������FKG�4GP¾�-ÌPKI
����� CPHÒJTV�� UVCOOGP� PWT� XKGT� XQP� FGWVUEJGP� 5Q\KQNQIGP�
PGDGP�5QODCTV�WPF�9GDGT�CWEJ�XQP�.GQRQNF�XQP�9KGUG��'NK�
UCDGVJ�2HGKN��CP�FGT�)TQ­UVCFVHQTUEJWPI�CNNIGOGKP�KPVGTGUUKGTV�
YGKUV� HÒT� FKG� INGKEJGP� ,CJTG� \YCT� ��� 6KVGN� CWU�� FCTWPVGT� ��
FGWVUEJG�� CDGT� PWT� PGWP� XQP� 5Q\KQNQIGP�� 7PF� UKG� XGTOGTMV
FC\W� KO�6GZV�� FC­� GU� GKP� OGTMYÒTFKIGT� WPF� DG\GKEJPGPFGT
<WI� FGT� FGWVUEJGP� 5Q\KQNQIKG� 
UGK��� FC­� UKG� UKEJ� XQTYKGIGPF
ITQ­GP� -QPUVTWMVKQPGP� WPF� FGT�*GTCWUCTDGKVWPI� XQP� NFGCNV[�
RGP� \WIGYCPFV� JCV� WPF� FCTÒDGT� FKG� 'THQTUEJWPI� XQP� TGCNGP
6[RGP� FGU� V·INKEJGP� .GDGPU� WPF� FGU� )TQ­UVCFVFCUGKPU� XGT�
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U·WOV�JCV � 
2HGKN������������<WO�8GTINGKEJ��CNU�UKEJ������ LG�
OCPF�FCTCP�OCEJVG��FKG�DKU�FCJKP�XGTÌHHGPVNKEJVGP�UVCFVUQ\KQ�
NQIKUEJGP� #TDGKVGP� FGT� %JKECIQGT� 5EJWNG� FGT� 5Q\KCNÌMQNQIKG
\W� \·JNGP�� MCO� GT� CWH� �� ���� 6KVGN�� WPF� PKEJV�YGPKIG� FCXQP
PCJOGP� CWUFTÒEMNKEJ� DG\WI� CWH� FKG� <WUCOOGPJ·PIG� \YK�
UEJGP�5VCFVUQ\KQNQIKG�WPF�5VCFVRNCPWPI�

5Q�YCTGP� GU� FGPP� CWEJ� COGTKMCPKUEJG� 5Q\KQNQIGP�� FKG� PCEJ
����� FKG� GTUVGP� IGOGKPFGUQ\KQNQIKUEJGP� 7PVGTUWEJWPIGP� KP
FGT�$WPFGUTGRWDNKM� KPKVKKGTVGP�� HKPCP\KGTVGP�WPF�YKUUGPUEJCHV�
NKEJ� DGVTGWVGP�� CNNGP� XQTCP� FKG� UQIGPCPPVG� &CTOUVCFVUVWFKG�
FGTGP�\GJP�$·PFG�CD������GTUEJKGPGP�
XIN��W�C��2HGKN���������
HH���� +P� FKG� HTÒJGP� HÒPH\KIGT� ,CJTG� HCNNGP� CDGT� CWEJ� UEJQP� FKG
GORKTKUEJGP� 8QTCTDGKVGP� \W� GKPGT� ICP\GP� 4GKJG� CPFGTGT�� CD
�����KP�TCUEJGT�(QNIG�GTUEJGKPGPFGT�)GOGKPFGUVWFKGP��UQ�FGT
#TDGKV� XQP� 4GPCVG�/C[PV\� ÒDGT� 'WUMKTEJGP� 
������� XQP�*GN�
OWVJ�%TQQP�WPF�-NCWU�7VGTOCPP�ÒDGT� 5VGKPHGNF �
�������XQP
4CKPGT�/CEMGPUGP�W�C��ÒDGT�&QTVOWPF�
�������XQP�/CTVKP�NTNG
ÒDGT� 5VWVVICTV� 
������� XQP� #TPQNF� $GTIUVT·UUGT�� (TKGFTKEJ� *�
6GPDTWEM�W�C��ÒDGT�-CTNUTWJG� 
�������5QHGTP�FKGUG�5V·FVG�XQP
FGP�<GTUVÌTWPIGP�FGU�<YGKVGP�9GNVMTKGIGU�DGVTQHHGP�WPF�PQEJ
KO�9KGFGTCWHDCW�DGHKPFNKEJ�YCTGP��YWTFG�FKGU�\YCT�GTY·JPV�
CDGT� GJGT� CO�4CPFG��&KG�)TWPFU·V\G�WPF� .GKVDKNFGT� FGT� 2NC�
PWPI�� PCEJ� FGPGP� FGT� 9KGFGTCWHDCW� GTHQNIVG�� CWEJ� FKG� 2NC�
PWPI�UGNDUV�YWTFGP�PKEJV�\WO�6JGOC��0WT�*GNOWV�-NCIGU�JCV
UKEJ� KP� UGKPGT�&KUUGTVCVKQP� XQP� ����� &GT�0CEJDCTUEJCHVUIG�
FCPMG�WPF�FKG�PCEJDCTNKEJG�9KTMNKEJMGKV�KP�FGT�)TQ­UVCFV �IG�
\KGNV�GKPGU�RNCPWPIUTGNGXCPVGP�6JGOCU�CPIGPQOOGP��&CU�YCT
CDGT�GKPG�#WUPCJOG�� +P�FGT������FCVKGTVGP� 1TVUDGUVKOOWPI
FGT�FGWVUEJGP�5Q\KQNQIKG �XQP�*GNOWV�5EJGNUM[�IKDV� GU� \YCT
GKP� -CRKVGN� 5Q\KQNQIKG� CNU� 2NCPWPIUYKUUGPUEJCHV �� FCU� UKEJ
CDGT� QHHGPDCT� PWT� FGO� ����� GTUEJKGPGPGP� $WEJ� XQP� -CTN
/CPPJGKO� (TGGFQO�� 2QYGT� CPF� &GOQETCVKE� 2NCPPKPI � XGT�
FCPMV�� &CU� 9QTV� 5VCFVRNCPWPI� MQOOV� FCTKP� LGFGPHCNNU� PKEJV
XQT�
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+P�FKGUGT�$G\KGJWPI�UKGJV�CNUQ�FKG�'TÌHHPWPIUDKNCP\�FGT�5Q\KQ�
NQIKG� WO� ����� PKEJV� UGJT� XKGNXGTURTGEJGPF� CWU�� 9CU� FKG
5Q\KQNQIKG� GKPDTKPIGP� MQPPVG�� YCU� LGFGPHCNNU� FKG� 5Q\KQNQIGP
GKPDTCEJVGP�� FKG� UKEJ� LGV\V� GTUVOCNU� OKV� FGT� UV·FVGDCWNKEJGP
2NCPWPI�CWUGKPCPFGTUGV\VGP��YCT�GVYCU�ICP\�CPFGTGU��P·ONKEJ
FCU�8GTUV·PFPKU�FGT�5Q\KQNQIKG�CNU�GKPGT�KP�FGT�#WHMN·TWPI�DG�
ITÒPFGVGP�WPF�FGT�#WHMN·TWPI�XGTRHNKEJVGVGP�9KUUGPUEJCHV��FKG
GU�PKEJV�JKPPGJOGP�MQPPVG�WPF�YQNNVG��FC­�JKGT�OKV�$GITKHHGP
WPF�+FGGP�JCPVKGTV�YWTFG��FKG��CPFGTU�CNU�GU�FKG�OGKUVGP�2NCPGT
UGNDUV� YCJTPGJOGP� OQEJVGP�� MGKPGUYGIU� 
PWT�� KP� GKPGT� RTQ�
ITGUUKXGP�9QJPWPIUTGHQTO��WPF�$QFGPRQNKVKM�YWT\GNVGP��UQP�
FGTP� GKPGTUGKVU� KP� GKPGT� JÌEJUV� MQPUGTXCVKXGP�)TQ­UVCFVMTKVKM�
CPFGTGTUGKVU� KP� RNCPGTKUEJGP� 1OPKRQVGP\XQTUVGNNWPIGP�� FKG
PKEJV� GKPOCN� FGP�DGUEJGKFGPUVGP�#PURTÒEJGP� CP� GKPG�FGOQ�
MTCVKUEJG�.GIKVKOCVKQP�IGPÒIVGP�

�� &KG�GTUVG�2JCUG��FKG�5Q\KQNQIKG�CNU�$CWJGTT�FGT
UV·FVGDCWNKEJGP�2NCPWPI!

9CU� FGP� 2NCPGTP� FGPP� CWEJ� XQP�*CPU� 2CWN� $CJTFV�� *GNOWV
-NCIGU��*GKFG�$GTPFV� GDGPUQ�YKG�XQP�FGO�#T\V�WPF�2U[EJQ�
VJGTCRGWVGP�#NGZCPFGT�/KVUEJGTNKEJ�WO�FKG�1JTGP�IGUEJNCIGP
YWTFG��YCTGP�(TCIGP�YKG��QD�FKG�)NKGFGTWPI�KP�0CEJDCTUEJCH�
VGP� PQEJ� JGWVKIGO� PCEJDCTNKEJGO� 8GTJCNVGP� GPVURTGEJG�� QD
FKG� 6TGPPWPI�FGT� (WPMVKQPGP � KP� FGT� 6CV� HWPMVKQPCN� UGK�� QD�
HCUV�PQEJ�UEJNKOOGT��FGT�5Q\KCNG�9QJPWPIUDCW�FGPP�YKTMNKEJ
UQ\KCN�� WPF�� XKGNNGKEJV� CO� UEJNKOOUVGP�� QD� FGT� 2NCPGT� UGNDUV
ÒDGTJCWRV�8GTVTGVGT�FGU�#NNIGOGKPGP�9QJNU��QD�GT�PKEJV�GJGT
*CPFNCPIGT�MCRKVCNKUVKUEJ�QFGT�UQPUVYKG�DGITÒPFGVGT��KP�LGFGO
(CNNG�JÌEJUV�XGTYGTHNKEJGT�*GTTUEJCHVUKPVGTGUUGP�UGK��'U�ICD�MGK�
PGP�WPVGT�FGP�)NCWDGPUU·V\GP�FGT�2NCPWPI��FGT�PKEJV�OKV�GKPK�
IGO�'THQNI�CWUGKPCPFGTIGPQOOGP�WPF�GKPGT�OGJT�QFGT�YGPK�
IGT�WPPCEJUKEJVKIGP�-TKVKM�WPVGT\QIGP�YQTFGP�Y·TG�

'TUVCWPNKEJ� KUV�FCTCP� KO�PCEJJKPGKP�YGPKIGT��FC­�FKGUG�-TKVKM
IG·W­GTV� YWTFG� CNU� YKG� MNCINQU� UKG� XQP� FGP� 2NCPGTP� JKPIG�
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PQOOGP�YWTFG��/KT�KUV�CWU�FKGUGP�,CJTGP�MGKPG�GKP\KIG�FG\K�
FKGTVG�4GRNKM�DGMCPPV��KP�FGT�CWH�FKG�GKIGPGP�RTCMVKUEJGP�8GT�
FKGPUVG�XGTYKGUGP��FGT�5Q\KQNQIKG�CDGT�PWP�KJTGTUGKVU�KJTG�2TC�
ZKUCDUVKPGP\� CWH� FKGUGO� )GDKGV� WO� FKG� 1JTGP� IGUEJNCIGP
YQTFGP� Y·TG�� &CU� OCI� CWEJ� FCOKV� \WUCOOGPJ·PIGP�� FC­
JKGT�OKV� UGJT�WPINGKEJGP�9CHHGP�IGM·ORHV�YWTFG�� 'KPGT�9KU�
UGPUEJCHV�� FKG� UGKV� ,CJT\GJPVGP� KP� JGTOGPGWVKUEJGT� 6GZVMTKVKM
IGÒDV�YCT��UVCPF�GKPG�2TCZKU�IGIGPÒDGT��FKG�GJGT�OKV�5MK\\GP
WPF� 2N·PGP� CNU�OKV� 6GZVGP� WO\WIGJGP� YW­VG� WPF� FKG� PQEJ
FC\W� FKG� 6GPFGP\� JCVVG�� UKEJ�� WO�OKV� *CPU� 2CWN� $CJTFV� \W
URTGEJGP�� XGTOCPUEJVGT� $GITKHHG � \W� DGFKGPGP�� QJPG� NCPIG
ÒDGT�FGTGP�7TURTWPI�WPF�-N·TWPIUDGFCTH�PCEJ\WFGPMGP��&CT�
ÒDGT� JKPCWU� YCT� CDGT� QHHGPDCT� CWEJ� UEJQP� XQTJGT� FKG� 7PUK�
EJGTJGKV� ITQ­�� JCVVG� OCP� UKEJ� KP� UGKPGT� $CWJGTTGPTQNNG� PKEJV
KOOGT�YQJNIGHÒJNV�

&KG�4GCMVKQP�YCT�FGPP�CWEJ�GKPG�CPFGTG��PKEJV�YGPKIGT� XGT�
UV·PFNKEJG��9GPP�GU�FC�QHHGPUKEJVNKEJ�GKPG�9KUUGPUEJCHV� ICD�
FKG�HÒT�IGUGNNUEJCHVNKEJG�$GFÒTHPKUUG�WPF�$GYGTVWPIUOC­UV·DG
\WUV·PFKI�WPF�KP�FGT�(QTOWNKGTWPI�GPVURTGEJGPFGT�<KGNUGV\WP�
IGP� DGYCPFGTV� YCT�� UQ�OÌIG� FQEJ� UKG� FGO� 5V·FVGDCW� FKGUG
$GFÒTHPKUUG� WPF� $GYGTVWPIUOC­UV·DG� XGTOKVVGNP�� FKGUG� <KGN�
UGV\WPIGP�XQTIGDGP�WPF�KPUQHGTP�FGP�HGJNGPFGP�$CWJGTTGP�GT�
UGV\GP�

5Q�CDGT�JCVVGP�GU�FKG�5Q\KQNQIGP�PKEJV�IGOGKPV��'PVURTGEJGPF
MÒJN� YCTGP� FKG� 4GCMVKQPGP�� &GT� ITÌ­GTG� 6GKN� FGT� -TKVKMGT�
UGNDUV�FGT�UQPUV�MGKPGT�IGUGNNUEJCHVURQNKVKUEJGP�#WUGKPCPFGTUGV�
\WPI�CWU�FGO�9GIG�IGJGPFG�*CPU�2CWN�$CJTFV��YKGU�FCTCWH
JKP��FC­�GU�YGFGT�FKG�#WHICDG�FGT�5Q\KQNQIKG�UGKP�MÌPPG��\W
UCIGP�� YCU� UGKP� UQNN� 
$CJTFV� ������ ����� PQEJ� FKG� 4QNNG� FGU
5Q\KCNYKUUGPUEJCHVNGTU�FCTKP�DGUVGJGP�FÒTHG��IGUGNNUEJCHVURQNKVK�
UEJG� <KGNG� \W� FGHKPKGTGP� 
$CJTFV� ������ ����� QFGT� FC­�� YKG
*GNOWV�-NCIGU�UCIVG��FGT�5Q\KQNQIG�.GKVPQTOGP�PKEJV�DGMCPPV
IGDGP� MÌPPG�� YGKN� UKG� KP� FGT� (QTO� GKPGU� GTHCJTWPIUYKUUGP�
UEJCHVNKEJ� CWHFGEMDCTGP� WPF� \WINGKEJ� DGYGKUDCTGP� -GPPVPKU�
UVCPFGU�ICT�PKEJV�GZKUVKGTGP �
-NCIGU����������H����9CNVGT�5KGDGN
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YCT� GKPGT� FGT� YGPKIGP�� FKG� LGFGPHCNNU� GKPG� #TV� 5VGNNXGTVTGVGT�
TQNNG�CM\GRVKGTVGP�WPF�DGUV·VKIVGP��FC­��UQNCPIG� FGT�DCWJGTTNK�
EJG�9KNNG� FGT�)GUGNNUEJCHV� UQ� WPUEJCTH� HQTOWNKGTV� KUV�� ���� UKEJ
FGT�5VCFVRNCPGT�YKG�FGT�#TEJKVGMV�CP�FGP�5Q\KQNQIGP�YGPFGP
OÒUUGP �
5KGDGN�������������

&KGU�YCT�������&KG�YGKVGTG�&KUMWUUKQP�FCTÒDGT��YGT�FGPP�PWP
FGT�$CWJGTT�FGT�2NCPWPI�UGK�WPF�QD�FKGU�PKEJV� KP�FGT�6CV�FGT
2QNKVKMGT� UGKP� OÒUUG�� GTNGFKIVG� UKEJ� MWT\� FCTCWH� YGKVIGJGPF
XQP�UGNDUV��/CP�UEJTKGD�FCU�,CJT������HH���WPF�YGPP�CWEJ�FKG
FCOCNKIG� 2QNKVKMGTIGPGTCVKQP� FGP� ��GTP � MCWO� IGGKIPGV� GT�
UEJGKPGP� OQEJVG�� IGUGNNUEJCHVURQNKVKUEJG� <KGNG� \W� FGHKPKGTGP�
CWU�FGPGP�FKG�2NCPWPI�KJTG�.GKVPQTOGP�DG\KGJGP�MÌPPVG��FKG
'KPUKEJV�� FC­� 2NCPWPI� GKP� GOKPGPV� RQNKVKUEJGU� )GUEJ·HV� UGK�
FGUUGP�$GYGTVWPIUOC­UV·DG�WPF�<KGNUGV\WPIGP�PKEJV�FGP�2NC�
PGTP� CNNGKP� ÒDGTNCUUGP� YGTFGP� MÌPPVGP�� YCT� FCPCEJ� PKEJV
OGJT�CWU�FGT�9GNV�\W�UEJCHHGP�

�� &KG�8GTYKUUGPUEJCHVNKEJWPI�FGT�2NCPWPI

(CUV� INGKEJ\GKVKI� OKV� FGT� RQNKVKUEJGP� 'KPITGP\WPI� HCPF� CDGT
CWEJ� GKPG� 8GTYKUUGPUEJCHVNKEJWPI� FGT� 5VCFVRNCPWPI� UVCVV�� FKG
\YCT�PKEJV�PWT�FKG�5Q\KQNQIKG��FKGUG�CDGT�KP�DGUQPFGTGO�/C­G
DGVTCH��5Q\KQNQIGP�YWTFGP�CNU�)WVCEJVGT�WPF�5CEJXGTUV·PFKIG
JGTCPIG\QIGP�� GTJKGNVGP� 5KV\� WPF� 5VKOOG� KP� YKUUGPUEJCHVNK�
EJGP�WPF�CPFGTGP�$GKT·VGP��YCTGP�2TGKUTKEJVGT� KP� UV·FVGDCWNK�
EJGP�9GVVDGYGTDGP�� YWTFGP� KP� 2NCPWPIU·OVGTP� DGUEJ·HVKIV�
�����YWTFG�CP�FGT�7PKXGTUKV·V�&QTVOWPF�FGT� GTUVG� .GJTUVWJN
HÒT� 5Q\KQNQIKUEJG� )TWPFNCIGP� FGT� 4CWORNCPWPI � GKPIGTKEJ�
VGV��CNNGTFKPIU�PKEJV�XQP�WPIGH·JT�CP�GKPGT�PGWGP�7PKXGTUKV·V�KP
GKPGO�PGWGP�5VWFKGPICPI��#P�FGP�DGUVGJGPFGP�#TEJKVGMVWTHC�
MWNV·VGP�YCT�FKGU�PKEJV�FWTEJ\WUGV\GP�IGYGUGP�

+EJ�MCPP�WPF�YKNN�FKG�%JCPEGP��FKG�UKEJ�CWU�FKGUGT�8GTYKUUGP�
UEJCHVNKEJWPI� FGT� 2NCPWPI� HÒT� FKG� 5Q\KQNQIKG� GTICDGP�� JKGT
PKEJV�KO�<WUCOOGPJCPI�FCTUVGNNGP��+EJ�DGUEJT·PMG�OKEJ�UVCVV
FGUUGP�CWH�GKP�(CNNDGKURKGN��FCU�OKT�FCHÒT�LGFQEJ�DGUQPFGTU�IG�
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GKIPGV� GTUEJGKPV�� \WOCN� GU� CWEJ� FKG� )TGP\GP�� FKG� FGO� (CEJ
FCDGK�IGUGV\V�UKPF��DGUQPFGTU�FGWVNKEJ�OCEJV�

'U�JCPFGNV�UKEJ�FCDGK�WO�FKG�
GTUVG��2TQITCOORNCPWPI�HÒT�FGP
PGWGP� *CODWTIGT� 5VCFVVGKN� $KNNYGTFGT�#NNGTOÌJG�� GKPGU� FGT
NGV\VGP� ITQ­GP� 5VCFVGTYGKVGTWPIURTQLGMVG� FGT� 0CEJMTKGIU\GKV�
FCU������XQP�5GPCV� WPF�$ÒTIGTUEJCHV� FGT� (TGKGP�WPF�*CPUG�
UVCFV�DGUEJNQUUGP�YWTFG��\W�GKPGT�<GKV�CNUQ��CNU�FKG�2NCPWPIU�
UEJGNVG� XQP� *CPU� 2CWN� $CJTFV�� *GKFG� $GTPFV� WPF� #NGZCPFGT
/KVUEJGTNKEJ�� OGJT� PQEJ� CWEJ� FKG� FGT� #TEJKVGMVWTMTKVKMGTKP
,CPG�,CEQDU�KP�CNNGT�1JTGP�MNCPI��-QPPVGP�FKG�DKU�FCJKP�IGDCW�
VGP� 5KGFNWPIGP� XKGNNGKEJV� PQEJ� OKV� GKPKIGO� 4GEJV� FGT� )G�
UKEJVUNQUKIMGKV�� /QPQVQPKG�� #PQP[OKV·V�� FGT� HGJNGPFGP� *GK�
OCVNKEJMGKV �IG\KGJGP�YGTFGP��PWP�YQNNVG�OCP�GU�DGUUGT�OC�
EJGP��WPF�KP�*CODWTI�CNNGOCN�

&CU�8QTJCDGP�CNU�UQNEJGU�YCT�CWEJ�CPURTWEJUXQNN�IGPWI��)G�
IGPUVCPF�FGT�2NCPWPI�YCT�GKP�)GDKGV�XQP�������JC�KO�1UVGP
*CODWTIU�� FCU� \WP·EJUV� ���� ����� FCPP� ��� ���� 'KPYQJPGT
JCDGP� WPF�� YKG� GU� KP� FGT� FKGUDG\ÒINKEJGP� 5GPCVUFTWEMUCEJG
JGK­V�� FC\W� DGKVTCIGP� UQNNVG�� FGP� FWTEJ� UV·PFKIG� #DYCPFG�
TWPI� LWPIGT� WPF� CWHUVTGDGPFGT� (COKNKGP� DGFKPIVGP� WPCWUIG�
YQIGPGP�#NVGTUCWHDCW�FGT�$GXÌNMGTWPI�\W�XGTDGUUGTP�WPF�GK�
PGT�WPIÒPUVKIGP�'PVYKEMNWPI�FGT�5Q\KCNUVTWMVWT�XQT\WDGWIGP �

<W� FKGUGO� <YGEM� YWTFG� GKP� )WVCEJVGTXGTHCJTGP� GKPIGNGKVGV�
'KPIGNCFGP�YWTFGP�HÒPH�PCOJCHVG�2NCPWPIUDÒTQU��XQP�FGPGP�
WPVGT� CPFGTGO��#WUUCIGP� ÒDGT� GKP� $GXÌNMGTWPIUOQFGNN � HÒT
FGP�PGWGP�5VCFVVGKN�GTYCTVGV�YWTFGP��FCU�FGP�QDGPIGPCPPVGP
<KGNGP� FGU� 5GPCVU� IGTGEJV� YWTFG�� )NGKEJ\GKVKI� YWTFGP�� \W�
UCOOGP� OKV� \CJNTGKEJGP� 5CEJXGTUV·PFKIGP�� CWEJ� UEJQP� FKG
1DGTIWVCEJVGT� DGUVGNNV�� FKG� FCU� 8GTHCJTGP� DGINGKVGP� WPF� OKV
'ORHGJNWPIGP� CP� FGP� 5GPCV� CDUEJNKG­GP� UQNNVGP��&KGUGP�YCT
GU�FCJGT�CWEJ�CPJGKOIGUVGNNV��FGP�\WP·EJUV�\KGONKEJ�JCPUGC�
VKUEJ�PÒEJVGTPGP�#WUUEJTGKDWPIUVGZV�PQEJ�\W�MQTTKIKGTGP�QFGT
\W�GTI·P\GP�
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&KG�1DGTIWVCEJVGT� CDGT� JCVVGP� UKEJ�PQEJ�OGJT� CNU� FGT� 5GPCV
FKG� OCUUKXG� -TKVKM� CP� FGP� DKUJGTKIGP� 5KGFNWPIGP� \W� *GT\GP
IGPQOOGP�WPF�GTI·P\VGP�FKG�#WUUEJTGKDWPI�FCJGT� KPUQHGTP�
CNU�PWP�CNU�XQTTCPIKIG�<KGNG�FGT�2NCPWPI�IGPCPPV�YWTFGP�

• FKG�'T\GWIWPI�GKPGT� +FGPVKV·V �FGU�PGWGP�5VCFVVGKNU�KP�FQR�
RGNVGT� *KPUKEJV�� GKPOCN� CNU� 8QTCWUUGV\WPI� HÒT� GKPG� OÌI�
NKEJUV�XQNNUV·PFKIG�+FGPVKHK\KGTWPI�FGT�MÒPHVKIGP�$ÒTIGT�OKV
KJTGT�7OIGDWPI�WPF�\WO�CPFGTGP�KO�5KPPG�GKPGU�*GTCWU�
CTDGKVGPU�GKPGU� 5VCFVVGKNEJCTCMVGTU �XQP�DGUQPFGTU�CWU�FGT
IGIGDGPGP� VQRQITCRJKUEJGP� 5KVWCVKQP� \W� GPVYKEMGNPFGT
'KIGPCTV �

• GKPG�)NKGFGTWPI�FGT�(N·EJGP�KP�FGO�5KPPG��FC­� FWTEJ�'T�
NGDPKUTGKEJVWO�WPF�ªDGTUEJCWDCTMGKV�FGT�6GKNDGTGKEJG�GKP
T·WONKEJGU�/KNKGW�GPVUVGJV��FCU�#PU·V\G�DKNFGP�MCPP�HÒT�GKP
*GKOCVIGHÒJN �FGT�$GXÌNMGTWPI�

 #NU�FCPP�FKG�)WVCEJVGP�XQTNCIGP��UVGNNVG�UKEJ�JGTCWU��FC­�XKGT
XQP� HÒPH� )WVCEJVGTP� GU� XQTIG\QIGP� JCVVGP�� FKG� GTI·P\GPFGP
(QTFGTWPIGP� FGT� 1DGTIWVCEJVGT� \W� KIPQTKGTGP�� CNNGPHCNNU� CWH
FKG�NCPIG�.CWH\GKV�FGU�2TQLGMVGU�WPF�FKG�5EJYKGTKIMGKV�\W�XGT�
YGKUGP�� KO� 4CJOGP� GKPGU� 2TQITCOORNCPGU� DGTGKVU� #WUUCIGP
\W�GKPGO�$GXÌNMGTWPIUOQFGNN�\W�OCEJGP��0WT�GKP�)WVCEJVGT
YCT�XQNN�CWH�FKGUG�(QTFGTWPIGP�GKPIGICPIGP��JCVVG�\W�FKGUGO
<YGEM�GKPGP�LWPIGP�5Q\KQNQIGP�GKPIGUVGNNV�WPF�FKGUGP�OKV�FGT
#WUCTDGKVWPI�XQP�8QTUEJN·IGP�\WT� 5Q\KCNT·WONKEJGP�)NKGFG�
TWPI�XQP�$KNNYGTFGT�#NNGTOÌJG �DGCWHVTCIV�

 &CU�'TIGDPKU�YCT� GKPG�ÒDGTCWU� UQTIH·NVKIG� WPF� IGYKUUGPJCHVG
#TDGKV�� &GT� 5Q\KQNQIG� JCVVG� UGKPG� .GMVKQP� IGNGTPV� WPF� IGPCW
FCU� IGVCP��YCU� GKP�YKUUGPUEJCHVNKEJ� CTDGKVGPFGT� 5Q\KQNQIG� KP
GKPGO�UQNEJGP�(CNNG�J·VVG�VWP�OÒUUGP��'T�JCVVG�P·ONKEJ

• \WP·EJUV� FKG� IGUCOVG� GKPUEJN·IKIG� .KVGTCVWT� CWH� GORKTKUEJ
HWPFKGTVG�#WUUCIGP�\W�FGP��YKG�GT�GU�PGPPV�� .GDGPUQTKGP�
VKGTWPIGP� WPF� 8GTJCNVGPUOWUVGTP� WPVGTUEJKGFNKEJGT� UQ\KQ�
MWNVWTGNNGT�)TWRRGP �FWTEJIGUGJGP�WPF�FCTCWU�ITQ­HQTOC�
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VKIG�ªDGTUKEJVGP�GTUVGNNV��FKG�ÒDGT�FKG�(COKNKGPXGTJ·NVPKUUG�
(TGK\GKVIGYQJPJGKVGP�� 8GTMGJTUMTGKUG� GVE�� XQP� *ÌJGTGP
D\Y�� .GKVGPFGP� $GCOVGP� WPF� #PIGUVGNNVGP�� UQPUVKIGP� $G�
COVGP�WPF�#PIGUVGNNVGP�UQYKG�#TDGKVGTP�#WUMWPHV�ICDGP�

• UQFCPP�FKG�#TIWOGPVG��FKG� HÒT� WPF� IGIGP� GKPG�/KUEJWPI
UQ\KCNGT�5EJKEJVGP�KP�GKPGO�3WCTVKGT�URTGEJGP��\WUCOOGP�
IGVTCIGP�WPF��KP�#PNGJPWPI�CP�FGP�COGTKMCPKUEJGP�5Q\KQ�
NQIGP�*GTDGTV�,��)CPU�WPF�UGKPGP�#WHUCV\�ÒDGT� *QOQIGPK�
V·V� QFGT� *GVGTQIGPKV·V� KP� 9QJPIGDKGVGP! � 
)CPU� ������
FCTCWU�CDIGNGKVGV��FC­�\YCT�PWT�FKG�&QOKPCP\�GKPGT�UQ\KQ�
MWNVWTGNNGP� )TWRRG� GKPGO� 3WCTVKGT� GKPG� UQ\KCNG� 2J[UKQ�
IPQOKG �XGTNGKJGP�MÌPPG��FC­�CDGT�FQEJ��\WT�8GTOGKFWPI
GKPGT� )JGVVQDKNFWPI ��GKPG� IGO·­KIVG�*GVGTQIGPKV·V �XQT�
\W\KGJGP�UGK�

• 5GKPG�FKGUDG\ÒINKEJGP�'ORHGJNWPIGP�NCWVGP�FCJGT��FC­
• KP�LGFGO�3WCTVKGT�GKP�UWDMWNVWTGNNGU�/KNKGW�ÒDGTFWTEJ�

UEJPKVVNKEJ�XGTVTGVGP�UGKP�UQNNG��YQDGK�CPFGTG�)TWRRGP
GKPGP�IGYKUUGP�/KPFGUVCPVGKN�PKEJV�WPVGTUEJTGKVGP�FÒT�
HGP�

• FKG�8GTUQTIWPI�OKV�9QJP��WPF�)GOGKPDGFCTHUGKPTKEJ�
VWPIGP�UKEJ�FCPP�CP�FGP�$GFÒTHPKUUGP�FGT�LGYGKNU�ÒDGT�
YKGIGPFGP�3WCTVKGTUITWRRG�\W�QTKGPVKGTGP�JCDG��&CDGK
UGK� KPUDGUQPFGTG� KP�FGP�3WCTVKGTGP�� KP�FGPGP�#TDGKVGT
FQOKPKGTVGP�� GKPG� ÒDGTFWTEJUEJPKVVNKEJG� #WUUVCVVWPI
CP\WUVTGDGP�

(ÒT� FKG�YGKVGTG�-QPMTGVKUKGTWPI�FKGUGT� 'ORHGJNWPIGP� DG\KGJV
GT�UKEJ�CWH�FKG�7PVGTUWEJWPI�XQP�2GVGT�$TCWP�ÒDGT�FKG� 5Q\KCN�
T·WONKEJG�)NKGFGTWPI�*CODWTIU � 
������ WPF� FKG� FQTV� GTOKV�
VGNVGP�3WCTVKGTUV[RGP��ÒDGTVT·IV�FKGUG�CWH�$KNNYGTFGT�#NNGTOÌJG
WPF�UEJN·IV�XQT

• GKPGP�3WCTVKGTUV[R� Z �OKV�GKPGO�#PVGKN�XQP�OGJT�CNU�����
#TDGKVGTP�WPF�OCZKOCN� �����*ÌJGTGP�$GCOVGP� WPF� .GK�
VGPFGP�#PIGUVGNNVGP�
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• GKPGP�3WCTVKGTUV[R� [ �OKV�GKPGO�#PVGKN�XQP�OGJT�CNU�����
UQPUVKIGP� #PIGUVGNNVGP� WPF� $GCOVGP�� ������ �� #TDGKVGTP
WPF�OCZKOCN������*ÌJGTGP�$GCOVGP�WPF�.GKVGPFGP�#P�
IGUVGNNVGP�

• GKPGP� 3WCTVKGTUV[R� \ �� FCU� UQIGPCPPVG� /KVVGNUVCPFUXKGT�
VGN ��OKV���������*ÌJGTGP�$GCOVGP�WPF�.GKVGPFGP�#PIG�
UVGNNVGP����������5QPUVKIGP�$GCOVGP�WPF�#PIGUVGNNVGP�WPF
PWT��CDGT�KOOGTJKP�PQEJ���������#TDGKVGTP�

<WO�#DUEJNW­�DGTGEJPGV� GT� FKG� HÒT� LGFGP�3WCTVKGTUV[R� GTHQT�
FGTNKEJGP� +PHTCUVTWMVWTGKPTKEJVWPIGP�� KOOGT� WPVGT� DGUQPFGTGT
$GTÒEMUKEJVKIWPI�FGT� LGYGKNU� UEJY·EJUVGP�)TWRRG�� +PUIGUCOV
GKPG� �� UEJGKPDCT� �� OWUVGTIÒNVKIG� WPF� CWEJ� KPUQHGTP� OWVKIG
#TDGKV��CNU�UKEJ�FKG�5Q\KQNQIKG�JKGT�GKPOCN�PKEJV�PWT�XQP�KJTGT
KFGQNQIKGMTKVKUEJGP� 5GKVG� IG\GKIV�� UQPFGTP� CWEJ� FGP� 5RTWPI
XQP� FGT� YKUUGPUEJCHVNKEJGP� #PCN[UG� \WT� RTCMVKUEJGP� #PYGP�
FWPI�IGYCIV�JCVVG�

9KG�YWTFG�FKG�#TDGKV�CWHIGPQOOGP!�&KG�/GJT\CJN�FGT�CPYG�
UGPFGP�1DGTIWVCEJVGT�WPF�·NVGTGP�$GJÌTFGPXGTVTGVGT�PCJOGP
FKG�'ORHGJNWPIGP�GVYCU�XGTNGIGP�\WT�-GPPVPKU��YCU� UKG� KPUQ�
HGTP� CWEJ� TGNCVKX� WPCWHH·NNKI� VWP� MQPPVGP�� CNU� FCU� )WVCEJVGP
CWU� CPFGTGP� )TÒPFGP� PKEJV� HÒT� GKPG� YGKVGTG� $GCTDGKVWPI� KP
(TCIG� MCO�� &KG� 5Q\KQNQIGP� WPF� LÒPIGTGP� $GJÌTFGPXGTVTGVGT
UVGEMVGP� FKG� -ÌRHG� \WUCOOGP� WPF� UVTKVVGP� \WP·EJUV� FCTÒDGT�
QD�GKP�UQNEJGU�/QFGNN�ÒDGTJCWRV�QTICPKUCVQTKUEJ�FWTEJUGV\DCT
UGK��OGJT�CDGT�PQEJ�FCTÒDGT��QD�GU�PKEJV�RQNKVKUEJ�PCKX��YGPP
PKEJV� UQICT� RQNKVKUEJ� XGTYGTHNKEJ�� YGKN� UQ\KCNVGEJPQNQIKUEJ�
VGEJPQMTCVKUEJ��OGEJCPKUVKUEJ��OCPKRWNCVKX�GVE��UGK�

&GT� LWPIG� 5Q\KQNQIG� XGTYCJTVG� UKEJ� CNNGTFKPIU� OKV� GKPKIGO
4GEJV�IGTCFG�IGIGP�FKGUGP�8QTYWTH��WPF�\YCT�OKV�FGO�#TIW�
OGPV��FC­�FGTCTV�UQ\KCNVGEJPQNQIKUEJG�'KPITKHHG�KP�FGT�2NCPWPI
QJPGJKP�CP�FGT�6CIGUQTFPWPI�UGKGP��PWT�OGKUV�QJPG�UQ\KCNYKU�
UGPUEJCHVNKEJG�$GITÒPFWPI�WPF�2GTURGMVKXG��7PF�KP�FGT�6CV��UQ
CDYGIKI� GU� GTUEJGKPGP� OQEJVG�� GVYC� DGK� FGT� 9QJPWPIUXGT�
ICDG� GKPGO� DGCOVGVGP� $GYGTDGT� WO� GKPG�9QJPWPI� KP� $KNN�
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YGTFGT�#NNGTOÌJG� \W� DGFGWVGP�� GT� OÌIG� FQEJ�� DKVVGUEJÌP�
\YGEMU�/KNKGWDKNFWPI�CWEJ� KP� FCU�$GCOVGPXKGTVGN� \KGJGP�� UQ
UGNDUVXGTUV·PFNKEJ� JCVVG� OCP� ÒDGT� ,CJT\GJPVG� JKPYGI� )TWPF�
UVÒEMG�CP�FCU�$GCOVGPJGKOUV·VVGPYGTM�XGTIGDGP��OKV�YGNEJGP
OKNKGWHÌTFGTPFGP� QFGT� OKNKGWUEJ·FKIGPFGP� (QNIGP� CWEJ� KO�
OGT��&GT� 5Q\KQNQIG�J·VVG�JKP\WHÒIGP�MÌPPGP�� FC­� +FGPVKV·V
WPF� /KNKGW ��YGPP�UKG�FGPP��YKG�JKGT��CWUFTÒEMNKEJ�IGHQTFGTV
YCTGP�� GDGP�PKEJV� QJPG� GKPG� KP� UKEJ�JQOQIGPG�$GXÌNMGTWPI
\W�JCDGP�UKPF��FKG�INGKEJCTVKIG�$GFÒTHPKUUG�WPF�8QTUVGNNWPIGP
KP� INGKEJCTVKIG� WPF� FCOKV� EJCTCMVGTKUVKUEJG� 8GT·PFGTWPIGP
KJTGT� T·WONKEJGP�7OYGNV�WOUGV\V��WPF�FC­�GT�PKEJVU�CPFGTGU
IGVCP�JCVVG��CNU�IGPCW�FKGU�KP�FCU�KP�FGT�#WUUEJTGKDWPI�IGHQT�
FGTVG� $GXÌNMGTWPIUOQFGNN �WO\WUGV\GP�

&GT� -QPHNKMV� IKPI� CNUQ� QHHGPUKEJVNKEJ� VKGHGT�� 'U� NKG­� UKEJ� \YCT
MCWO�NGWIPGP��FC­�GU�#TDGKVGT���#PIGUVGNNVGP���$GCOVGPXKGTVGN�
CWEJ�FWTEJ�CPFGTG� UQ\KQMWNVWTGNNG�)TWRRGP �IGRT·IVG�8KGTVGN
IKDV�� WPF�FC­� UKG� CNU� UQNEJG��YGPP� UKG� FGPP� GKP� URG\KHKUEJGU
/KNKGW �GPVYKEMGNV�JCDGP��XQP�KJTGP�$GYQJPGTP�IGNKGDV��XQP
2NCPGTP� WPF� 2QNKVKMGTP� CNU� $GYGKU� HÒT� UV·FVKUEJG� 8KGNHCNV� WPF
.GDGPUSWCNKV·V � IGUEJ·V\V� YGTFGP�� WPF� \YCT� UQ� IGUEJ·V\V
YGTFGP�� FC­� UKG� KP\YKUEJGP� FWTEJ� 'TJCNVWPIUUCV\WPIGP� IG�
UEJÒV\V� YGTFGP� MÌPPGP�� 'TJCNVGP� WPF� IGUEJ·V\V� LC�� CDGT� IG�
RNCPV!

*KGT�YCTGP�QHHGPDCT�)TGP\GP�FGT�7OUGV\DCTMGKV�UQ\KCNYKUUGP�
UEJCHVNKEJGT� 'TMGPPVPKUUG� KP�RNCPGTKUEJG�/C­PCJOGP� GTTGKEJV�
WPF� \YCT� YGPKIGT� FGUYGIGP�� YGKN� FGT� 2NCPWPI� FKG� +PUVTW�
OGPVG�JKGTHÒT�IGHGJNV�J·VVGP��)TCXKGTGPFGT�KUV��FC­�FKGUG�)TGP�
\GP� CWEJ� FKG�)TGP\GP� \YKUEJGP� 5VCCV� WPF�)GUGNNUEJCHV�OCT�
MKGTGP�� FKG�� UQ� FWTEJN·UUKI� UKG� UKEJ� IGNGIGPVNKEJ� FCTUVGNNGP
OÌIGP��UQ�QHHGPUKEJVNKEJ�\W�ÒDGTUEJTGKVGP�IGTCFG�GKPGT�QDTKI�
MGKVNKEJGP�2NCPWPI�PKEJV� PCEJIGUGJGP�YGTFGP� MQPPVG��9GPP
FGPP�\WT�/KNKGW��WPF�NFGPVKV·VUDKNFWPI�GKPG�URG\KHKUEJG�$GXÌN�
MGTWPIUUVTWMVWT�GTHQTFGTNKEJ�KUV��UQ�MCPP�UKG�UKEJ�PWT� URQPVCP �
PCVWTYÒEJUKI �JGTCWUDKNFGP��ÒDGT�FGP�/CTMV��ÒDGT�FGP�2TGKU�
ÒDGT�
OGJT�QFGT�YGPKIGT��HTGKYKNNKIG�'PVUEJGKFWPIGP�FGT�9QJ�
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PWPIUWEJGPFGP�UGNDUV��PKEJV�ÒDGT�UVCCVNKEJG�'KPITKHHG�KP�IGUGNN�
UEJCHVNKEJG�5VTWMVWTGP�WPF�2TQ\GUUG�� FKG� CNNGPHCNNU� PQEJ�FCPP
CM\GRVKGTV�YGTFGP��YGPP�GU�WO�FKG�$GUGKVKIWPI�ITQDGT�IGUGNN�
UEJCHVNKEJGT�0QVNCIGP�IGJV��WO�FTQJGPFG�QFGT�HCMVKUEJG�9QJ�
PWPIUNQUKIMGKV��WO�GKPFGWVKI� WPIGUWPFG �9QJPXGTJ·NVPKUUG�

&KG�(TCIG��QD�WPF�YKG�UQ�GTUVTGDGPUYGTVG�<KGNG�YKG� +FGPVKV·V �
+FGPVKHKMCVKQP �� /KNKGW �� *GKOCV � JGTDGKIGRNCPV� YGTFGP
MÌPPGP��WPF�FKG�'TYCTVWPI��FC­�FKG�5Q\KQNQIKG�FCDGK�*KNHGUVGN�
NWPI� NGKUVGP� MÌPPVG�� KUV� LGFQEJ� HÒT� FGP� 2NCPGT� YKG� HÒT� FGP
5Q\KQNQIGP�UQ�CMVWGNN�YKG�GJ�WPF�LG��XQT�CNNGO�FQTV��YQ�YKG�
FGT� ITÌ­GTG� 5VCFVGTYGKVGTWPIGP� CPUVGJGP�� WPF� DGKFG�OÒUUGP
HTQJ�UGKP��YGPP�UKG�UKEJ�LGFGPHCNNU�FCTCWH�GKPKIGP�MÌPPGP��FC­
GU� GJGT� WO� FKG� 5EJCHHWPI� FGT� 4CJOGPDGFKPIWPIGP� IGJV�
KPPGTJCND� FGTGT� UQNEJG� PCVWTYÒEJUKIGP� 2TQ\GUUG� CDNCWHGP
MÌPPGP��WPF�FCTWO��FC­�PKGOCPF�XQP� KJPGP�CWUIGUEJNQUUGP
YKTF��CNU�WO�FKG�\KGNIGPCWG�5VGWGTWPI�FKGUGT�2TQ\GUUG�UGNDUV�

�� <WT�)GIGPYCTV

#WEJ�YGPP� KO�<WIG�FGT�8GTYKUUGPUEJCHVNKEJWPI�FGT�2NCPWPI
DGTGKVU�FKG�'TMGPPVPKUUG�GKPGT�ICP\GP�4GKJG�XQP�9KUUGPUEJCH�
VGP� KP� FKG� UV·FVGDCWNKEJG� 2NCPWPI� GKPDG\QIGP� YWTFGP�� FCU
8GTJ·NVPKU�DNKGD�LGYGKNU�GKP�DKNCVGTCNGU��CWEJ�FCU�\W�FGP�5Q\K�
CNYKUUGPUEJCHVGP��#WH�FGT�GKPGP�5GKVG�FGT�5Q\KQNQIG��FGT�2N·PG
WPF�'PVYÒTHG��OGJT�PQEJ�FCU��YCU�FC\W�IGUCIV�YKTF��MTKVKUEJ
WPVGT�FKG�.WRG�PKOOV��\WPGJOGPF�CWEJ�FKG�'TIGDPKUUG�GORK�
TKUEJGT� 7PVGTUWEJWPIGP� KP� FKG� 2NCPWPIURTCZKU� GKPDTKPIV�� CWH
FGT� CPFGTGP� 5GKVG� FGT� 2NCPGT�� FGT� FKGUG� \WT� -GPPVPKU� PKOOV�
IGIGPÒDGT� FGP� 'TMGPPVPKUUGP� CPFGTGT� 9KUUGPUEJCHVGP�� CDGT
CWEJ� IGIGPÒDGT� FGP� #PURTÒEJGP� CPFGTGT� $GJÌTFGP�� 6T·IGT
ÌHHGPVNKEJGT�$GNCPIG��+PVGTGUUGP��WPF�DÒTIGTUEJCHVNKEJGP�)TWR�
RGP�CDY·IV�WPF�FCU�'TIGDPKU�\WP·EJUV�KP�GKP�T·WONKEJGU�-QP�
\GRV�� FCPP� KP� GKPGP� TGEJVUXGTDKPFNKEJGP� 2NCP� WOUGV\V�� &KGUG
#TV� XQP� $KNCVGTCNKV·V� IKDV� GU� PKEJV� OGJT�� OKV� MGKPGT� 9KUUGP�
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UEJCHV�OGJT��YGPKIGT�YGKN� FKG�9KUUGPUEJCHVGP� UKEJ� XGT·PFGTV
J·VVGP��UQPFGTP�YGKN�FKG�2NCPWPI�UKEJ�XGT·PFGTV�JCV�

����CWH�5GKVGP�FGT�2NCPWPI

&KGUG� 8GT·PFGTWPIGP�� FGTGP� #DHQNIG� FWTEJ� FKG� 5VKEJYQTVG
+PVGITKGTVG� 'PVYKEMNWPIURNCPWPI � 
%QORTGJGPUKXG� 2NCPPKPI�
�� 7PMQQTFKPKGTVG�MNGKPG�5EJTKVVG �
&KULQKPVGF�+PETGOGPVCNKUO���
2GTURGMVKXKUEJGT�+PMTGOGPVCNKUOWU �TGNCVKX�\WVTGHHGPF�IGMGPP�
\GKEJPGV�KUV��UKPF�DGTGKVU�)GIGPUVCPF�\CJNTGKEJGT�7PVGTUWEJWP�
IGP� IGYGUGP� 
W�C�� )CPUGT� ������ 5KGXGTVU�)CPUGT� ������� &CU
'TIGDPKU� MCPP� FCJGT�OKV� $G\WI� CWH� FKG� #WUICPIUUKVWCVKQP� KP
YGPKIGP�2WPMVGP�\WUCOOGPIGHC­V�YGTFGP�

• 0CEJ�FGO�5EJGKVGTP�FGT� +PVGITKGTVGP�'PVYKEMNWPIURNCPWPI
CNU�GKPGT�·OVGT��WPF� H·EJGTÒDGTITGKHGPFGP�)GUCOVRNCPWPI
YKTF� PKGOCPF� OGJT� DGJCWRVGP� MÌPPGP�� 5VCFVRNCPWPI
MÌPPG�CNU�CNNWOHCUUGPFG�1TFPWPIUCWHICDG�XGTUVCPFGP�YGT�
FGP��FKG�PKEJV�PWT� DCWNKEJ�T·WONKEJG�� UQPFGTP� CWEJ� HWPM�
VKQPCNG� WPF� UQ\KCNG� <KGNG� GKPDG\KGJV�� *KGTHÒT� UVGJGP� KJT
CPIGUKEJVU�GKPGT�KOOGT�MQORNGZGT�YGTFGPFGP�9KTMNKEJMGKV
YGFGT� FKG� OGVJQFKUEJGP�� QTICPKUCVQTKUEJGP� WPF� TGEJVNK�
EJGP� +PUVTWOGPVG�PQEJ�GKPFGWVKIG�WPF�CNNUGKVU� CM\GRVKGTVG
<KGNXQTUVGNNWPIGP� \WT� 8GTHÒIWPI�� CP� FGPGP� UKEJ� FKG� 'PV�
YKEMNWPI �CWUTKEJVGP�NKG­G��#DGT�CWEJ�FKG�5VCFVRNCPWPI�KO
GPIGTGP�5KPPG� KUV�PKEJV�OGJT�FKG�INGKEJG�� .CPIHTKUVKIG�2NC�
PWPIGP� WPF� 2TQITCOOG�YGTFGP� \WPGJOGPF� FWTEJ� MWT\�
DKU�OKVVGNHTKUVKIG�2TQLGMVG�GTUGV\V��KP�FKG�LGV\V�GKP�ITQ­GT�6GKN
FGT� RNCPGTKUEJGP� 'PGTIKG� WPF� 5VGWGTWPIUMCRC\KV·V� HNKG­V�
9CU�IGDNKGDGP�KUV��YCU�CWEJ�DNGKDGP�OW­��YGPP�2NCPWPI
PKEJV�KP�MWT\HTKUVKIG�WPF�WPMQQTFKPKGTVG�4GCMVKQPGP�CWH�FKG
LGYGKNU� PGWGUVGP� (QTFGTWPIGP� FGT� LGYGKNU� O·EJVKIUVGP
#MVGWTG�CDINGKVGP�UQNN��KUV�GKPG�NCPIHTKUVKIG��IGUGNNUEJCHVURQ�
NKVKUEJ�GKPIGDGVVGVG� 2GTURGMVKXG ��CP�FGT�UKEJ�#TV�WPF�3WC�
NKV·V� FGT� CP� UKG� JGTCPIGVTCIGPGP� 2TQLGMVG� OGUUGP� NCUUGP
OÒUUGP��&KG�(QTOWNKGTWPI�FKGUGT�2GTURGMVKXG�LGFQEJ�OW­�
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YGPP� UKG� FGPP�� YKG� IGHQTFGTV�� IGUGNNUEJCHVNKEJGP� )TWPF�
YGTVGP � XGTRHNKEJVGV� UGKP� UQNN�� FGT� 2QNKVKM� ÒDGTNCUUGP� YGT�
FGP��)GDNKGDGP� KUV�CWEJ�FKG�XCIG�*QHHPWPI��OKV�*KNHG�FGT
DCWNKEJ�T·WONKEJGP� 2NCPWPI� OGPUEJNKEJGU� )NÒEMNKEJUGKP
DGHÌTFGTP� \W� MÌPPGP�� )NÒEM� LGV\V� CNNGTFKPIU� \WPGJOGPF
XGTUVCPFGP�CNU� .GDGPUSWCNKV·V �

• #WEJ�YGPP�FKG�IGTCFG�XQP�5Q\KQNQIGP�IGUVGNNVG�(TCIG��QD
FGT�5Q\KCNG�9QJPWPIUDCW�ÒDGTJCWRV�UQ\KCN�UGK��UKEJGT�KJTG
$GTGEJVKIWPI� JCVVG�� FKG� ÌHHGPVNKEJG� (ÌTFGTWPI� FGU� 9QJ�
PWPIUDCWU� WPF� FGT� 9QJPWPIUXGTUQTIWPI�� GKPUEJNKG­NKEJ
FGT�FC\WIGJÌTKIGP�UQ\KCNGP�+PHTCUVTWMVWT��DQVGP�FGT�T·WONK�
EJGP� 2NCPWPI� NCPIG� <GKV� PQEJ� FKG� %JCPEG�� CP� FKG� +FGCNG
WPF� <KGNG� FGT� 9QJPWPIUTGHQTODGYGIWPI� CP\WMPÒRHGP
WPF� UKEJ� FCOKV� CWEJ� UQ\KCNRQNKVKUEJ� \W� DGY·JTGP�� &KGUG
%JCPEG� IKDV� GU� PKEJV� OGJT�� \WO� GKPGP� FGUYGIGP� PKEJV�
YGKN�FGT�5Q\KCNG�9QJPWPIUDCW�PWT�PQEJ�FKG�DGFÒTHVKIUVGP
5EJKEJVGP�FGT�$GXÌNMGTWPI�GTTGKEJV�WPF�FCOKV�GJGT�UQ\KCN�
HÒTUQTIGTKUEJ�FGPP�UQ\KCNRQNKVKUEJ�YKTMV��\WO�CPFGTGP�CDGT
CWEJ� FGUYGIGP� PKEJV�� YGKN� UKEJ� GKPG� UGNDUV·PFKIGT� WPF
UGNDUVDGYW­VGT�IGYQTFGPG�-NKGPVGN� KJTG�9QJPKFGCNG�PKEJV
OGJT� XQP� GKPGT� PQEJ� UQ� YQJNOGKPGPFGP� 2NCPWPI� XQT�
UEJTGKDGP�N·­V�

• &GT� 2NCPGT� JCV� FCOKV�� QDLGMVKX� YKG� UWDLGMVKX�� FKG� )TWPF�
NCIG� HÒT� UGKP� 5GNDUVXGTUV·PFPKU� CNU� 8GTVTGVGT� FGU� #NNIGOGK�
PGP�9QJNU�XGTNQTGP��4GEJVNKEJ�WPF�KPUVKVWVKQPGNN�OCI�GT�GU
PQEJ� UGKP�� WPF� GT�OCI� UKEJ� CWEJ� CWH� FKGUG� UGKPG� 5QPFGT�
UVGNNWPI�DGTWHGP��YGPP� KJO�FKG�#PURTÒEJG�FGT� 2TKXCVGP
ÒDGT�FGP�-QRH�\W�YCEJUGP�FTQJGP��$GGKPFTWEMGP�YKTF�GT
FCOKV� LGFQEJ� PKGOCPFGP�� WPF� KO�<YGKHGNUHCNNG� DNGKDV� FKG
CDUEJNKG­GPFG� &GHKPKVKQP� FGUUGP�� YCU� CNU� #NNIGOGKPGU
9QJN� \W� IGNVGP�JCDG� WPF� QD� DGK� FGUUGP� 'TOKVVNWPI� CWEJ
YKTMNKEJ�CNNG�ÌHHGPVNKEJGP�WPF�RTKXCVGP�$GNCPIG�IGTGEJV�IG�
IGPGKPCPFGT� WPF� WPVGTGKPCPFGT� CDIGYQIGP�YQTFGP� UKPF�
QJPGJKP�FGP�8GTYCNVWPIUIGTKEJVGP�ÒDGTNCUUGP��&GT�2NCPGT
JKNHV� UKEJ� OKV� FGT� *QHHPWPI�� CNU� -QQTFKPCVQT�� /QFGTCVQT�
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/GFKCVQT�FGT�CP�KJP�JGTCPIGVTCIGPGP�#PURTÒEJG�WPF�+PVGT�
GUUGP�GKPGP�&KUMWUUKQPURTQ\G­�KP�)CPI�\W�UGV\GP��KP�FGU�
UGP�8GTNCWH�FCPP���\WUCOOGP�OKV�GKPGT� MQQRGTCVKXGP�2TQ�
DNGONÌUWPI � �� CWEJ� UQ� GVYCU� YKG� GKP� IGOGKPUCOGU� 8GT�
UV·PFPKU�FGU�#NNIGOGKPGP�9QJNU�GPVUVGJV��1D�WPF�YKG�FKGU
IGNKPIV�� QD� 8GTOKVVGNP� WPF� 8GTJCPFGNP� GKPG� PQTOCVKXG
8QTXGTUV·PFKIWPI�ÒDGT� 5WDUVCP\�WPF�)GNVWPIUDGTGKEJ�FGU
#++IGOGKPGP�9QJNU� FWTEJ�FKG� JKGT\W� NGIKVKOKGTVGP� TGEJVU�
UVCCVNKEJGP� +PUVKVWVKQPGP� GTUGV\GP�� QD�� WO� OKV� ,ÒTIGP
*CDGTOCU� \W� URTGEJGP�� (CMVK\KV·V � )GNVWPI � GTUGV\GP
MCPP�
*CDGTOCU��������KUV�GKPG�(TCIG��FKG�IGTCFG�GKPG�DC�
UKUFGOQMTCVKUEJ�QTKGPVKGTVG�5VCFVRNCPWPI�PQEJ�DGUEJ·HVKIGP
YKTF�
5EJQP�JGWVG�N·­V�UKEJ�LGFQEJ�ÒDGTUGJGP��FC­�FCU�$KNF�FGU
NGFKINKEJ� MQQTFKPKGTGPFGP�� OQFGTKGTGPFGP�� XGTOKVVGNPFGP
2NCPGTU�OKPFGUVGPU�KP�\YGKGTNGK�*KPUKEJV�FGT�'TI·P\WPI�DG�
FCTH�� \WO� GKPGP� FCTKP�� FC­� GU� PCEJ�YKG� XQT� FKG� #WHICDG
UGKPGT�� WPF� PWT� UGKPGT� 2TQHGUUKQP� KUV�� FCU� 'TIGDPKU� FKGUGU
-QQTFKPKGTGPU��/QFGTKGTGPU�� 8GTOKVVGNPU� KP� GKP� OÌINKEJUV
YKFGTURTWEJUHTGKGU� T·WONKEJGU� -QP\GRV� \W� ÒDGTUGV\GP�
\WO�CPFGTGP�FCTKP��FC­�\WOKPFGUV�FGT�KP�FGT�ÌHHGPVNKEJGP
8GTYCNVWPI� V·VKIG� 2NCPGT� PKEJV� WOJKP� MCPP�� FCDGK� CWEJ
IGIGP� FKGUG� QFGT� LGPG� +PVGTGUUGP� WPF� #PURTÒEJG� \W� GPV�
UEJGKFGP�WPF�FKGUG�'PVUEJGKFWPI�KP�GKPGP�JQJGKVNKEJGP�#MV
WO\WUGV\GP�

6TQV\FGO� N·­V� UKEJ�MCWO� NGWIPGP��FC­�IGTCFG�FGT� CP� XGTCPV�
YQTVNKEJGT� 5VGNNG� UVGJGPFG�2NCPGT� KP\YKUEJGP� XQO�8QTFGPMGT
GKPGT� DGUUGTGP� <WMWPHV� \W� GKPGO� 8GTHCJTGPUURG\KCNKUVGP� IG�
YQTFGP� KUV�� FGT�FKG� TGEJVNKEJ�WPF� UCEJNKEJ� GTHQTFGTNKEJGP�#P�
JÌTWPIGP�WPF�#DY·IWPIGP�OÌINKEJUV� TGKDWPIUNQU�WPF�WPCP�
ITGKHDCT�FWTEJ\WHÒJTGP�WPF�FCU�'TIGDPKU�KP�OÌINKEJUV�IGTKEJVU�
HGUVG�$GUEJNÒUUG�WO\WUGV\GP�JCV��&CJGT� CWEJ�FGT�8QTOCTUEJ
FGT� ,WTKUVGP� IGTCFG� KP� NGKVGPFGP� 2QUKVKQPGP� FGT� ÌHHGPVNKEJGP
2NCPWPI�
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����CWH�5GKVGP�FGT�5Q\KQNQIKG

9CU� DGFGWVGV� FCU� HÒT� FKG� 5Q\KQNQIKG!� 'U� DGFGWVGV� \WP·EJUV�
FC­�UKG� FGP �2NCPGT�CNU�RGTUQPGNN�YKG� KPUVKVWVKQPGNN�GKPFGWVKI
KFGPVKHK\KGTDCTGP�2CTVPGT�XGTNQTGP�JCV��GDGPUQ�CDGT�CWEJ� FGP
2NCP�CNU�MQPMTGVGP�#PUCV\RWPMV�FGT�+PVGTXGPVKQP��$GKFG�IKDV�GU
\YCT� PQEJ�� CDGT� UKG� YGTFGP� ÒDGTNCIGTV� FWTEJ� GKPG� 8KGN\CJN
XQP�#MVGWTGP�OKV�KJTGP�LG�URG\KHKUEJGP�2N·PGP�WPF�2TQLGMVGP�
HCUV�OGJT� CDGT� PQEJ� FWTEJ� GKPG� 8KGN\CJN� XQP� -QQTFKPCVKQPU�
WPF� -QQRGTCVKQPUITGOKGP�� FKG� FKG� #PURTÒEJG� FKGUGT� #MVGWTG
WPVGTGKPCPFGT�WPF�OKV�FGP�<KGNGP�FGT�2NCPWPI�\WO�#WUINGKEJ
DTKPIGP�UQNNGP��0KEJV�WOUQPUV�DGFCTH�GU�KP\YKUEJGP�FGT�OGJT�
FKOGPUKQPCNGP� ITCRJKUEJGP� &CTUVGNNWPIGP�� WO� 5VTWMVWT� WPF
#DNCWH� UGNDUV� T·WONKEJ� DGITGP\VGT� 2NCPWPIURTQ\GUUG� \W� XGT�
FGWVNKEJGP��5Q�XGTYGKUV�FCU�1TICPKUCVKQPU��WPF�-QQRGTCVKQPU�
OQFGNN� HÒT� FKG� 'TPGWGTWPI� GKPGU� 'UUGPGT� 5VCFVVGKNU� CWH� UGEJ�
\GJP�DGVGKNKIVG�QFGT�\W�DGVGKNKIGPFG�+PUVKVWVKQPGP��1TICPKUCVKQ�
PGP�WPF�)TWRRGP��YQDGK�FGTGP�/GJT\CJN�UQICT�PWT�CNU�5CO�
OGNDG\GKEJPWPI� HÒT� GKPG�PQEJ�YGKV� ITÌ­GTG�<CJN� XQP�WPOKV�
VGNDCT� QFGT� OKVVGNDCT� KP� FKG� 2NCPWPI� KPXQNXKGTVGP� #MVGWTGP
FKGPV�

8GTUWEJV� OCP� FKG� #PUCV\RWPMVG� UQ\KQNQIKUEJGT� $GTCVWPI� DGK
GKPGT�FGTCTV�XKGNH·NVKI�XGTPGV\VGP�2NCPWPIURTCZKU�IGPCWGT�\W�DG�
UVKOOGP��UQ�IKDV�GU�UKG�XQT�CNNGO�CWH�FTGK�'DGPGP�

• CWH� FGT� 'DGPG�FGT� 2TQLGMVG�� XQP�YGO� CWEJ� KOOGT� UKG� CP
FKG� T·WONKEJG�2NCPWPI�JGTCPIGVTCIGP�YGTFGP��1D�GU� UKEJ
FCDGK� WO� GKPG� 5RQTVCPNCIG�� GKPG� 5GPKQTGPTGUKFGP\�� GKP
)TÒPFGT\GPVTWO��GKPG�-WNVWTOGKNG�QFGT�GKPG�.CPFGUICTVGP�
UEJCW� JCPFGNV�� FGTGP� +PKVKCVQTGP� JCDGP� 8QTUVGNNWPIGP� FC�
XQP�� YGNEJGU� KJTG� YKEJVKIUVG� -NKGPVGN� KUV�� YGNEJGU� FGTGP
4GUUQWTEGP�� /QVKXG� WPF� 'TYCTVWPIGP�� IGIGDGPGPHCNNU
CWEJ��YGNEJGU� KJTG�DGXQT\WIVGP� .GDGPU�� WPF�-QPUWOUVKNG
UKPF��8KGNNGKEJV�JCDGP� UKG� UKEJ�DGK�FGT� 'PVYKEMNWPI�FKGUGT
8QTUVGNNWPIGP� CWEJ� LWIGPF��� CNVGTU��� HTGK\GKV��� CTDGKVU�� QFGT
NGDGPUUVKNUQ\KQNQIKUEJGT� 'TMGPPVPKUUG� DGFKGPV�� &KGUG� 'T�
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MGPPVPKUUG� NKGIGP� CDGT� KP� FGP� UGNVGPUVGP� (·NNGP� KP� XGT�
T·WONKEJVGT �(QTO�XQT��&KG�4CWOXGTIGUUGPJGKV�FGT�URG\KGN�
NGP� 5Q\KQNQIKGP� KUV� PKEJV� IGTKPIGT� CNU� FKG� FGT� CNNIGOGKPGP
5Q\KQNQIKG��)GPCW� FKGUG�8GTT·WONKEJWPI�OW­� CDGT� IGNGK�
UVGV�YGTFGP��YGPP�FKG�(N·EJGP��WPF�5VCPFQTVCPURTÒEJG�FGT
GKP\GNPGP�2TQLGMVG�FGHKPKGTV�WPF�KP�FGT�-QPMWTTGP\�OKV�CP�
FGTGP� 2TQLGMVGP� XGTVTGVGP� WPF� XGTVGKFKIV� YGTFGP� UQNNGP�
*KGT�J·VVG��YGPP�UKEJ�FKG�DGVTGHHGPFGP�URG\KGNNGP�5Q\KQNQ�
IKGP� PKEJV� UGNDUV� FC\W� XGTUVGJGP�� GKPG� VJGOCVKUEJ� GTYGK�
VGTVG�5VCFV��QFGT��LG�PCEJ�/C­UVCD��4GIKQPCNUQ\KQNQIKG�GKP�
\WURTKPIGP�� FKGU� CWEJ� FGUYGIGP��YGKN�OKV� FGT� 8GTT·WONK�
EJWPI�J·WHKI�4ÒEMYKTMWPIGP� CWH� FKG� UQ\KQNQIKUEJGP�#WU�
ICPIU��WPF�<KGNXCTKCDNGP�XGTDWPFGP�UKPF��FKG�UQ�PKEJV�XQT�
JGT\WUGJGP�YCTGP��WPF�\YCT�WO�UQ�OGJT�� LG�OGJT�FCDGK
CWEJ� -QORTQOKUUG� OKV� CPFGTGP� 4CWOCPURTÒEJGP� GKPIG�
ICPIGP�YGTFGP�OW­VGP��'KP�(TGK\GKV\GPVTWO��FCU�CWHITWPF
UGKPGT�)TÌ­G�WPF�8GTMGJTUKPVGPUKV·V�CP�FKG�2GTKRJGTKG�XGT�
YKGUGP�YGTFGP�OW­��YKTF�GKPG�CPFGTG�-NKGPVGN�WPF�CPFGTG
(TGK\GKVDGFÒTHPKUUG�DGFKGPGP�CNU�GKPGU��FCU�CP�GKPGO�KPPGT�
UV·FVKUEJGP�5VCPFQTV�WPVGTIGDTCEJV�YGTFGP�MCPP�

• CWH�FGT�'DGPG�FGT�\YKUEJGP�FGP�2TQLGMVCPDKGVGTP�WPF�\YK�
UEJGP�KJPGP�WPF�FGP�8GTVTGVGTP�CPFGTGT�TCWOTGNGXCPVGT�+P�
VGTGUUGP� CDNCWHGPFGP� &KUMWUUKQPU�� WPF� 8GTJCPFNWPIURTQ�
\GUUG��*KGT�UVGJV�KO�8QTFGTITWPF
• FKG� *KNHG� DGK� FGT� NFGPVKHK\KGTWPI� FGTLGPKIGP� $GXÌNMG�

TWPIUITWRRGP�� FKG� XQP� FGP� LGYGKNKIGP� 2TQLGMVGP� WPF
2NCPWPIGP� DGVTQHHGP�� UKEJ� FKGUGT� $GVTQHHGPJGKV� CDGT

PQEJ�� PKEJV� DGYW­V� UKPF��1D� UQNEJG�)TWRRGP�� UQHGTP
UKG� CWEJ� UQPUV�ÒDGT�YGPKI�4GUUQWTEGP� XGTHÒIGP�� KJTGT�
UGKVU�GKPGU�5Q\KQNQIGP�CNU� #PYCNVU �DGFÒTHGP��FGT�KJTG
+PVGTGUUGP�XGTVTKVV��OÌEJVG�KEJ�FCJKPIGUVGNNV�UGKP�NCUUGP�
+EJ�YÒTFG� UKG� GJGT� KP� FKG� .CIG� XGTUGV\GP�YQNNGP�� KJTG
+PVGTGUUGP�UGNDUV�\W�XGTVTGVGP�

• FKG�$GTGKVUVGNNWPI� UQ\KCNYKUUGPUEJCHVNKEJGT� 'TMGPPVPKUUG
HÒT�FKG�&KUMWUUKQPU��WPF�8GTJCPFNWPIUVGKNPGJOGT�KP�KJ�
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TGT�)GUCOVJGKV��0KEJV�WOUQPUV�YKTF�IGTCFG�KO�*KPDNKEM
CWH� FKG� (WPMVKQPUH·JKIMGKV� XQP� 8GTJCPFNWPIUU[UVGOGP
OKV�0CEJFTWEM�CWH�FKG�0QVYGPFKIMGKV�GKPGT� MQIPKVKXGP
)GOGKPUCOMGKV ��OKPFGUVGPU�GKPGU�IGOGKPUCOGP�9KU�
UGPUUVCPFGU� CNNGT� 6GKNPGJOGT� JKPIGYKGUGP�� QJPG� FGP
YGFGT�8GTUV·PFPKU� HÒT�FKG� +PVGTGUUGP�FGU� LGYGKNU�CPFG�
TGP�PQEJ�'KPUKEJV�KP�FKG�8QTCWUUGV\WPIGP�WPF�)TGP\GP
XQP� FGUUGP� -QORTQOK­H·JKIMGKV� \W� GTYCTVGP� UKPF

5EJCTRH�������

• UEJNKG­NKEJ�CWH�FGT�RQNKVKUEJ�CFOKPKUVTCVKXGP�'DGPG��CWH�FGT�
YGPP�OCP� FGO�/QFGNN� FGU� 2GTURGMVKXKUEJGP� +PMTGOGPVC�
NKUOWU� HQNIV�� FKG� IGUGNNUEJCHVNKEJGP� )TWPFYGTVG �� CWU
FGPGP�FKG�2GTURGMVKXGP�FGT�2NCPWPI�CD\WNGKVGP�UKPF��FKUMW�
VKGTV�WPF�FKG�2GTURGMVKXGP�UGNDUV�DGUEJNQUUGP�YGTFGP�OÒU�
UGP��#WEJ�YGPP�JKGTDGK�FGP�IGY·JNVGP�RCTNCOGPVCTKUEJGP
)TGOKGP� FKG� GPVUEJGKFGPFG� 4QNNG� \WMQOOV�� DGK� FGT�*GT�
CWUCTDGKVWPI�FGT� KP� (TCIG� MQOOGPFGP�#NVGTPCVKXGP�� CWEJ
DGK� FGT� 'PVYKEMNWPI� GPVURTGEJGPFGT� 5\GPCTKGP� MCPP� FGT
5Q\KQNQIG� *KNHGUVGNNWPI� NGKUVGP�� )GJV� GT� FCPP� CWEJ� PQEJ
OKV�FKGUGP�)TWPFYGTVGP�WPF�2GTURGMVKXGP�RGTUÌPNKEJ�MQP�
HQTO��UQ�KUV�GT�CWEJ�JKPUKEJVNKEJ�UGKPGU�5GNDUVXGTUV·PFPKUUGU
CWH� FGT� UKEJGTGP� 5GKVG�� 9GPP� PKEJV�� DNGKDV� KJO� PWT� FKG
KPPGTG�'OKITCVKQP���QFGT�FKG�-ÒPFKIWPI�
(CEJNKEJ� UEJYKGTKIGT� KUV� FKG� #UUKUVGP\� DGK� FGT� 7OUGV\WPI
FGT�2GTURGMVKXGP� KP�JCNDYGIU�YKFGTURTWEJUHTGKG�T·WONKEJG
-QP\GRVG� WPF� DGK� FGT� ªDGTRTÒHWPI� CPUVGJGPFGT� 2TQLGMVG
KO�*KPDNKEM�CWH� KJTG�ªDGTGKPUVKOOWPI�OKV�FGP�2GTURGMVK�
XGP��*KGTHÒT�DGFCTH�GU�FGVCKNNKGTVGT�-GPPVPKUUG�FGT�9GEJUGN�
YKTMWPIGP�\YKUEJGP�FGP�UQ\KCNGP�WPF�T·WONKEJGP�5VTWMVW�
TGP� WPF� 2TQ\GUUGP�� KP� FKG� FKG� 2TQLGMVG� GKPIGDGVVGV� UKPF�
ÒDGT� FKG� CWEJ� FKG� 5VCFVUQ\KQNQIKG� MGKPGUYGIU� KOOGT� XGT�
HÒIV�� WPF� FKG� CPFGTGP� LGYGKNU� \WUV·PFKIGP � URG\KGNNGP
5Q\KQNQIKGP�GTUV�TGEJV�PKEJV�
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+PUIGUCOV� GTIKDV� UKEJ� FCOKV� GKP� JÌEJUV� FKHHGTGP\KGTVGU� #WHIC�
DGPURGMVTWO��FCU�UQYQJN�WPVGTUEJKGFNKEJG�KPJCNVNKEJG�5EJYGT�
RWPMVG�YKG� WPVGTUEJKGFNKEJG�DGTWHNKEJG�2QUKVKQPGP�YKG� WPVGT�
UEJKGFNKEJG� #TDGKVUXGTJ·NVPKUUG� GKPUEJNKG­V�� &CDGK� DGIGIPGV
UEJQP�FKG�CF·SWCVG�#DFGEMWPI�FGT�KPJCNVNKEJGP�5EJYGTRWPMVG
WPGTYCTVGVGP� 5EJYKGTKIMGKVGP�� 9GT� JGWVG� CNU� 5Q\KQNQIG� FKG
2NCPWPIURTCZKU� OKV� XGTN·­NKEJGP� &CVGP� ÒDGT� UQ\KQNQIKUEJG
#URGMVG�FGU�8GTMGJTUXGTJCNVGPU��ÒDGT�FKG�/QVKXG�WPF�$GINGKV�
GTUEJGKPWPIGP� KPVTC�� WPF� KPVGTTGIKQPCNGT�9CPFGTWPIGP�� ÒDGT
#TV�WPF�#WUOC­�FGT�0WV\WPI�XQP�)TÒPCPNCIGP�QFGT�ICT�ÒDGT
FCU� 8GTUV·PFPKU� WPF� FKG� $GYGTVWPI� XQP� 7TDCPKV·V � FWTEJ
WPVGTUEJKGFNKEJG� $GXÌNMGTWPIUITWRRGP� XGTUGJGP� YKNN�� &CVGP�
FKG�XKGNNGKEJV�CWEJ�IGGKIPGV�UGKP�MÌPPVGP��FKG�#PH·NNKIMGKV�FGT
T·WONKEJGP�2NCPWPI�HÒT�5EJGKPRNCWUKDKNKV·VGP�WPF�ÌMQNQIKUEJG
(GJNUEJNÒUUG�\W�TGFW\KGTGP��UVÌ­V�DCNF�CP�GPIG�)TGP\GP��#WEJ
FKG� 5Q\KQNQIKG� TGKVGV� KJTG� 5VGEMGPRHGTFG�WPF�JCV� KJTG� DNKPFGP
(NGEMGP��FKG�5VCFVUQ\KQNQIKG�GTUV�TGEJV�

&KG�5VCFVUQ\KQNQIKG�YKTF�CDGT��YGPP�UKG�UKEJ�FGPP�FGP�#PHQT�
FGTWPIGP� FGT� 2NCPWPIURTCZKU� UVGNNGP� YKNN�� PKEJV� PWT� KJT� 6JG�
OGPURGMVTWO��UQPFGTP�CWEJ�KJTGP�/C­UVCD�GTYGKVGTP�OÒUUGP�
&KG�VTCFKVKQPGNNG��FKG� GWTQR·KUEJG �5VCFV��FGT�CWEJ�UKG�KOOGT
PQEJ� KP� (TGWF� WPF� .GKF� XGTDWPFGP� KUV�� IKDV� GU� UEJQP� N·PIUV
PKEJV�OGJT��0KEJV� GTUV�FKG� 5VCFV�FGT�<WMWPHV�� UEJQP�FKG�5VCFV
FGT�)GIGPYCTV�KUV�FKG�5VCFVTGIKQP��9KG�CWEJ�KOOGT�OCP�FKGUG
KO�GKP\GNPGP�CDITGP\GP�OCI��UKEJGT�KUV��FC­�KP\YKUEJGP�DKU�\W
�����FGT� $GYQJPGT� XQP� 5VCFVTGIKQPGP� LGPUGKVU� FGT�)TGP\GP
FGT� VTCFKVKQPGNNGP�5VCFV� NGDGP�� \YKUEJGP������WPF������FGT
$GUEJ·HVKIVGP� FQTV� KJTGP� #TDGKVURNCV\� JCDGP�� WPF� FC­� HÒT� UKG
CNNG�FKG�5VCFVTGIKQP�FGT� UGNDUVXGTUV·PFNKEJG�$G\WIU��WPF�#MVK�
QPUTCWO�KJTGU�#NNVCIU�KUV��9CU�CDGT�YGK­�FKG�5Q\KQNQIKG��YGPP
UKG�� \WO� $GKURKGN�� ÒDGT� FKG� 'ZKUVGP\� WPF� 4GKEJYGKVG� GKPGU
4GIKQPCNDGYW­VUGKPU � DGHTCIV� YKTF�� ÒDGT� FCU� UQ\KCNG� WPF
T·WONKEJG� 8GTJCNVGP� FGT� UQIGPCPPVGP� 7ONCPFDGYQJPGT�� KJT
8GTJ·NVPKU�\WT�-GTPUVCFV�QFGT�\W�CPFGTGP�7ONCPFIGOGKPFGP�
KJTG� NQMCNGP� WPF� ÒDGTNQMCNGP� $KPFWPIGP!�7PF�YCU�YGK­� UKG
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ÒDGT�FKG�\CJNTGKEJGP�CPFGTGP�-NGKP��WPF�/KVVGNUV·FVG��FKG��IGJV
OCP�XQP�FGT�9CPFGTWPIUUVCVKUVKM�CWU��CWEJ�OCPEJGP�5VCFVTG�
IKQPGP�DCNF�FCU�9CUUGT� CDITCDGP� MÌPPVGP!�&GT� 8GTYGKU� CWH
FGP� 7TURTWPI� FGT� 5VCFVUQ\KQNQIKG� CNU� )TQ­UVCFV�� WPF� -TKUGP�
YKUUGPUEJCHV� FÒTHVG� FGTCTV� DNKPFG� (NGEMG� \YCT� PQEJ� GTMN·TGP�
CDGT�MCWO�OGJT�GPVUEJWNFKIGP�MÌPPGP�

&KG� #WUFKHHGTGP\KGTWPI� FGT� 2NCPWPIURTCZKU� DGFGWVGV� CDGT
CWEJ�� FC­� UKEJ� YGKV� J·WHKIGT� CNU� HTÒJGT� 5VCFVUQ\KQNQIGP� WPF
CPFGTG�5Q\KQNQIGP�KP�FGT�INGKEJGP�#TGPC�KP�UGJT�WPVGTUEJKGFNK�
EJGP�2QUKVKQPGP�WPF�CNU�8GTVTGVGT�UGJT�WPVGTUEJKGFNKEJGT�+PVGT�
GUUGP�IGIGPÒDGTUVGJGP��&CU�KUV�KJPGP�\YCT�CWU�YKUUGPUEJCHVNK�
EJGP� -QPITGUUGP�� 5[ORQUKGP�� 5GOKPCTGP� IGN·WHKI�� KP� FGPGP
UKEJ� XQP� GJ� WPF� LG� FKG� 5EJWNGP� WPF� 4KEJVWPIGP� PKEJV� GDGP
HTGWPFNKEJ� IGIGPÒDGTUVCPFGP�� PKEJV� CDGT� CWU� RQNKVKUEJGP� WPF
UQ\KCNGP�-QPVGZVGP�� KP�FGPGP�OCP�DKUNCPI�GJGT� DGUVTGDV�YCT�
LGFGPHCNNU� FGP� 5EJGKP� GKPGT� 1DLGMVKXKV·V� UQ\KCNYKUUGPUEJCHVNK�
EJGT� 'TMGPPVPKU � CWHTGEJV\WGTJCNVGP�� +P\YKUEJGP�YKTF� LGFQEJ
PKGOCPF�OGJT� NGWIPGP� MÌPPGP�� FC­� CWEJ� FKGUG�1DLGMVKXKV·V
N·PIUV� XGTJCPFNWPIUH·JKI� IGYQTFGP� KUV�� 7O� UQ� OGJT� DGOK­V
UKEJ�YKUUGPUEJCHVNKEJG�4GFNKEJMGKV� JGWVG� PKEJV� PWT� CO�$GOÒ�
JGP� WO� ITÌ­VOÌINKEJG� 6TCPURCTGP\� FGT� &CVGPDCUKU� WPF� $G�
YGKUHÒJTWPI�� UQPFGTP� CWEJ� CP� FGT� #WHTKEJVKIMGKV�� OKV� FGT� GK�
IGPG�2QUKVKQPGP�MNCTIGUVGNNV��KFGGNNG�WPF�OCVGTKGNNG�$KPFWPIGP
QHHGPIGNGIV�YGTFGP�

.KVGTCVWT

#.$'45�� )GTF�� 9GTVGYCPFGN� KO� 5V·FVGDCW� 
������� 5EJTKHVGP�
TGKJG�FGU�%COKNNQ�5KVVG�(QPFU��$CPF����9KGP������

#.$'45�� )GTF�� 9CU� KUV� 5V·FVGDCW!� +P�� 5VCFVDCWYGNV� ��� �����
5�����

#4/+0+75 �
#FGNJGKF�)T·HKP�&QJPC�2QPKPUMK���&KG�)TQ­UV·FVG
KP� KJTGT�9QJPWPIUPQV� WPF� FKG� )TWPFNCIGP� GKPGT� FWTEJ�
ITGKHGPFGP�#DJKNHG��.GKR\KI������
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$#*4&6��*CPU�2CWN�� 5Q\KCNYKUUGPUEJCHV�WPF�5VCFVRNCPWPI�� +P�
5VCFVDCWYGNV����������5��������

$#*4&6�� *CPU� 2CWN�� &KG� OQFGTPG� )TQ­UVCFV�� 5Q\KQNQIKUEJG
ªDGTNGIWPIGP� \WO� 5V·FVGDCW� 
������� 1RNCFGP� �����
���#WHN�

$'4)564#'55'4�� #TPQNF�6'0$47%-�� (TKGFTKEJ� *�� W�C��� 5Q\KCNG
8GTHNGEJVWPI� WPF�)NKGFGTWPI� KO�4CWO�-CTNUTWJG�� 5EJTKH�
VGPTGKJG� FGT� +PFWUVTKG�� WPF� *CPFGNUMCOOGT� -CTNUTWJG�
$CPF����-CTNUTWJG������

$'40&6��*GKFG��&CU�)GUGNNUEJCHVUDKNF� DGK� 5VCFVRNCPGTP�� 5VWVV�
ICTV������

$'40&6��*GKFG��+UV�FGT�(WPMVKQPCNKUOWU�GKPG�HWPMVKQPCNG�#TEJK�
VGMVWT!�5Q\KQNQIKUEJG�$GVTCEJVWPI�GKPGT�CTEJKVGMVQPKUEJGP
-CVGIQTKG��+P��$GTPFV��*GKFG�.QTGP\GT��#NHTGF�*QTP��-NCWU�
#TEJKVGMVWT� CNU� +FGQNQIKG�� (TCPMHWTV� CO�/CKP� ������ 5�� ��
���

%4110��*GNOWVJ�76'4/#00��-WTV��<GEJG�WPF�)GOGKPFG��6Ò�
DKPIGP������

'$'456#&6��4WFQNH��*CPFDWEJ�FGU�9QJPWPIUYGUGPU� WPF�FGT
9QJPWPIUHTCIG��,GPC������

)#05�� *GTDGTV� ,��� &KG� CWUIG\QIGPG� )GOGKPFG�� *QOQIGPKV·V
QFGT� *GVGTQIGPKV·V� KP� 9QJPIGDKGVGP!� +P�� *GTN[P�� 7NHGTV

*TUI����5VCFV��WPF�5Q\KCNUVTWMVWT��/ÒPEJGP������

)#05'4��-CTN��+PUVTWOGPVG�XQP�IGUVGTP�HÒT�FKG�5V·FVG�XQP�OQT�
IGP!� +P�� )CPUGT�� -CTN�*GUUG�� ,GPU� ,QCEJKO�<ÌRGN�� %JTK�
UVQRJ�
*TUI����&KG�<WMWPHV�FGT�5V·FVG��$CFGP�$CFGP������

)¤&'4+6<�� ,QJCPPGU�4#+0'4�� 4QNCPF�*1((/#00�� *WDGTV�� &KG
IGINKGFGTVG�WPF�CWHIGNQEMGTVG�5VCFV��6ÒDKPIGP������

)74.+66��%QTPGNKWU��*CPFDWEJ�FGU�5V·FVGDCWU��$GTNKP������

*#$'4/#5��,ÒTIGP��(CMVK\KV·V�WPF�)GNVWPI�
�������(TCPMHWTV�CO
/CKP������
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*')'/#00��9GTPGT��&CU�UVGKPGTPG�$GTNKP�
�������$GTNKP������

*'+.+)'06*#.��4QOCP��&GWVUEJGT�5V·FVGDCW��*GKFGNDGTI������

*+..'$4'%*6��4WFQNH��6GPFGP\GP�JGWVKIGT�5VCFVRNCPWPI��+P��#T�
EJKX� HÒT� -QOOWPCNYKUUGPUEJCHVGP�� ��� ,I��� ������ 5������
����

*+.2'46��6JGQ��*WHGKUGPUKGFNWPI�$TKV\������������6GEJPKUEJG
7PKXGTUKV·V�$GTNKP��&QMWOGPVG�CWU�(QTUEJWPI�WPF� .GJTG�
0T�����$GTNKP������

*7$'4��8KEVQT�#KO¾��&KG�9QJPWPIUPQVJ�FGT�MNGKPGP�.GWVG�KP
ITQ­GP�5V·FVGP��.GKR\KI������

+4.'��/CTVKP��)GOGKPFGUQ\KQNQIKUEJG�7PVGTUWEJWPIGP�\WT�$CN�
NWPI�5VWVVICTV��$CF�)QFGUDGTI������

,#%1$5�� ,CPG�� 6QF� WPF� .GDGP� ITQ­GT� COGTKMCPKUEJGT� 5V·FVG�
$GTNKP�(TCPMHWTV�CO�/CKP�9KGP������ 
GPIN��1TKIKPCN��6JG
&GCVJ�CPF�.KHG�QH�)TGCV�#OGTKECP�%KVKGU��0GY�;QTM�������

-.#)'5��*GNOWV��&GT�0CEJDCTUEJCHVUIGFCPMG�WPF�FKG�PCEJDCT�
NKEJG�9KTMNKEJMGKV�KP�FGT�)TQ­UVCFV�
�������5VWVVICTV������

-.#)'5�� *GNOWV�� ªDGT� GKPKIG� 2TQDNGOG� FGT� <WUCOOGPCTDGKV
FGU�5V·FVGDCWGTU�OKV�FGO�5Q\KQNQIGP��+P��#TEJKX�HÒT�-QO�
OWPCNYKUUGPUEJCHVGP��,I�����������5��������

-.#)'5�� *GNOWV�� 5Q\KQNQIKG� WPF� 2NCPWPI�� +P�� .ÒUEJGP�� )ÒP�
VJGT� 
*TUI���� &GWVUEJG� 5Q\KQNQIKG� UGKV� ������ -ÌNP� �����
5���������� 
-ÌNPGT� <GKVUEJTKHV� HÒT� 5Q\KQNQIKG� WPF� 5Q\KCN�
RU[EJQNQIKG��5QPFGTJGHV����������

-¤0+)�� 4GP¾��)TWPFHQTOGP�FGT�)GUGNNUEJCHV��&KG�)GOGKPFG�
*CODWTI������

/#%-'05'0�� 4CKPGT� W�C��� &CUGKPUHQTOGP� FGT� )TQ­UVCFV�� 6[RK�
UEJG�(QTOGP�UQ\KCNGT�'ZKUVGP\�KP�5VCFVOKVVG��8QTUVCFV�WPF
)ÒTVGN�FGT�KPFWUVTKGNNGP�)TQ­UVCFV��6ÒDKPIGP������
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/#00*'+/��-CTN��(TGKJGKV�WPF�IGRNCPVG�&GOQMTCVKG��-ÌNP�WPF
1RNCFGP� ����� 
GPIN�� 1TKIKPCN�� (TGGFQO�� 2QYGT� CPF
&GOQETCVKE�2NCPPKPI��.QPFQP�������

/#;06<�� 4GPCVG�� 5Q\KCNG� 5EJKEJVWPI� WPF� UQ\KCNGT�9CPFGN� KP
GKPGT�+PFWUVTKGIGOGKPFG��5VWVVICTV������

/+65%*'4.+%*�� #NGZCPFGT�� &KG� 7PYKTVNKEJMGKV� WPUGTGT� 5V·FVG�
#PUVKHVWPI�\WO�7PHTKGFGP��(TCPMHWTV�CO�/CKP������

2'44;��%NGCTGPEG�#TVJWT��6JG�PGKIJDQTJQQF�WPKV�� +P��4GIKQPCN
5WTXG[� QH� 0GY� ;QTM� CPF� KVU� 'PXKTQPU�� 0GY� ;QTM� �����
8QN��8++�

2('+.�� 'NKUCDGVJ�� )TQ­UVCFVHQTUEJWPI� 
������� *CPPQXGT� ����

���#WHN���

5%*�('45��$GTPJCTF��5Q\KQNQIKG�CNU�OK­FGWVGVG�5VCFVRNCPWPIU�
YKUUGPUEJCHV�� +P��#TEJKX� HÒT�-QOOWPCNYKUUGPUEJCHVGP�� ,I�
���������5����������

5%*#42(�� (TKV\� 9��� <WT� 6JGQTKG� XQP� 8GTJCPFNWPIUU[UVGOGP�
'KPHÒJTWPI�\W��$GP\��#TVJWT�5EJCTRH��(TKV\�9���<KPVN��4GKP�
JCTF�� *QTK\QPVCNG� 2QNKVKMXGTHNGEJVWPI�� <WT� 6JGQTKG� XQP
8GTJCPFNWPIUU[UVGOGP�� (TCPMHWTV� CO� /CKP�0GY� ;QTM
������5��������

5%*'.5-;��*GNOWV��1TVUDGUVKOOWPI�FGT�FGWVUEJGP�5Q\KQNQIKG�
&ÒUUGNFQTH�-ÌNP������

5%*/+&6�4'.'0$'4)��0QTDGTV��5Q\KQNQIKG�WPF�5V·FVGDCW�� 5VWVV�
ICTV������

5+'$'.��9CNVGT��<WT�<WUCOOGPCTDGKV�\YKUEJGP�#TEJKVGMVGP�WPF
5Q\KQNQIGP��+P��5VCFVDCWYGNV�����������5������������

5+'$'.�� 9CNVGT�� 9CPFNWPIGP� MQOOWPCNGT� 2NCPWPI� WPF� FKG
3WCNKHKMCVKQP�XQP�5VCFVRNCPGTP��+KP��)TCWJCP��4QNH�4KEJCTF

*TUI���� .QMCNG� 2QNKVKMHQTUEJWPI�� $CPF� ��� (TCPMHWTV� CO
/CKP�������5����������

5+'$'.��9CNVGT��/KPPGU·PIGT�WPF�0CTTGP��<W�(WPMVKQP�WPF�8QT�
CWUUGV\WPIGP� UQ\KCNYKUUGPUEJCHVNKEJGT� 5VCFVHQTUEJWPI�� +P�
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4CWOHQTUEJWPI�WPF�4CWOQTFPWPI������,I���������5������
����

5+'8'465��6JQOCU�)#05'4��-CTN��8QO�#WHDCWUVCD�5RGGT�DKU�\WT
+PVGTPCVKQPCNGP�$CWCWUUVGNNWPI�'OUEJGT�2CTM�WPF�FCTÒDGT
JKPCWU�� +P�� &+52� 
&QMWOGPVG� WPF� +PHQTOCVKQPGP� \WT
5EJYGK\GTKUEJGP� 1TVU��� 4GIKQPCN�� WPF� .CPFGURNCPWPI�
�����1MVQDGT�������5��������

52+')'.��'TKMC��<WO�8GTJ·NVPKU�XQP�5Q\KQNQIKG�WPF�T·WONKEJGT
2NCPWPI�� +P�� ,CJTDWEJ� HÒT� (QTUEJWPI� FGU� .CPFGU� 0QTF�
TJGKP�9GUVHCNGP����������1RNCFGP�������5����������

52+')'.�� 'TKMC�� <WT� 4QNNG� FGU� 5Q\KQNQIGP� KP� FGT� 2NCPWPI�� +P�
&GWVUEJG� #MCFGOKG� HÒT� 5V·FVGDCW� WPF� .CPFGURNCPWPI

*TUI���� <YKUEJGP� 5VCFVOKVVG� WPF� 5VCFVTGIKQP�� 4WFQNH
*KNNGDTGEJV� \WO� ���� )GDWTVUVCI�� 5VWVVICTV�$GTP� �����
5����������

52+')'.��'TKMC��<WT�(WPMVKQP�WPF�4QNNG�FGT�)GUGNNUEJCHVUYKUUGP�
UEJCHVGP� KP� 8GTJCPFNWPIUU[UVGOGP�� 4GHGTCV� CPN·­NKEJ� FGT
8GTNGKJWPI�FGU�2TGKUGU�FGT�5EJCFGT�5VKHVWPI� )GUGNNUEJCHVU�
YKUUGPUEJCHVGP�KO�2TCZKUDG\WI �CO����0QXGODGT������KO
9KUUGPUEJCHVU\GPVTWO�$GTNKP�
WPXGTÌHH��/U���

52+')'.��'TKMC��8GTJCPFNWPIUNÌUWPIGP�KP�DGPCEJVGKNKIVGP�5VCFV�
VGKNGP!� +P�� $WF·WU�� &KGVTKEJ�'PIGNJCTFV�� )WPVJGT� 
*TUI���
)TQ­UV·FVKUEJG� #WHICDGPGTHÒNNWPI� KO� 9CPFGN�� $CFGP�
$CFGP�������5����������

56ª$$'0��,QUGRJ��&GT�5V·FVGDCW��&CTOUVCFV������
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&KG�UQ\KCNT·WONKEJGP�$GFKPIWPIGP
FGT�QHHGPGP�5VCFV���GKPG�VJGQTGVKUEJG�5MK\\G

&KG�(TCIG�PCEJ�FGP�$GFKPIWPIGP�FGT�QHHGPGP�5VCFV�HÒJTV�KP�GKP
YKFGTURTWEJUXQNNGU� (GNF�XQP�8QTUVGNNWPIGP��9CJTPGJOWPIGP
WPF�$GYGTVWPIGP��FGO�GKP�GDGPUQ�XKGNIGUVCNVKIGT�UQ\KCNGT�WPF
RJ[UKUEJGT�4CWO�IGNGDVGP�.GDGPU�IGIGPÒDGTUVGJV�

#WH� FGT� GKPGP� 5GKVG� KUV� FKG� QHHGPG� 5VCFV� GKP� XQTIGUVGNNVGT
4CWO� KO� 5KPPG� .GH¿DXTGU�� 5VCFV� YKTF� CNU� 'KPJGKV� FGU� 7PVGT�
UEJKGFNKEJGP� IGFCEJV�� H·JKI� WPF� CPIGYKGUGP� CWH� FKG� 'ZKUVGP\
FGU� (TGOFGP��&KG�ªDGTUEJPGKFWPI� UQ\KCNGT� -TGKUG�� FKG� MQO�
OWPKMCVKXG�2QVGP\�FGU�/CTIKPCNGP��IKNV�UGKV�5KOOGN�CNU�UQ\KCNG
$CUKU�FGT�OQFGTPGP��KPPQXCVKXGP��MQORNGZGP��DWPVGP�WPF�XGT�
NQEMGPFGP�5VCFV��7PF�GDGPUQ�YCT�GU�UEJQP�5KOOGN��FGT�FCTCWH
JKPIGYKGUGP�JCV��FC­�FKG�&KUVCP\KGTVJGKV� WPF� MQOOWPKMCVKXG
-·NVG�FGU�5V·FVGTU�GKPG�PQVYGPFKIG�4GCMVKQP�CWH�FGP�7OICPI
OKV� FKGUGO� ªDGTOC­� CP� 4GK\GP� WPF� 7PVGTUEJKGFGP� KUV�� &GT
$GYQJPGT�FGT�QHHGPGP�5VCFV�GTUEJGKPV�UQ�PKEJV�PWT�CNU�FGT�� FGT
NGDV�WPF�NGDGP�N·­V ��UQPFGTP�CWEJ�CNU�FGT��FGT�NGDV�WPF�NGKFGP
N·­V�

0KEJV�IGPWI��FC­�UEJQP�KO�WVQRKUEJ�RQUKVKX�IGFCEJVGP�'PVYWTH
FGT� QHHGPGP� 5VCFV� FKG� 2CTCFQZKG� XQP� 6QNGTCP\� WPF� +IPQTCP\
GPVJCNVGP� KUV�� FKG� INGKEJG� UV·FVKUEJG� 9KTMNKEJMGKV� YWTFG� WPF
YKTF�XQP�5V·FVGTP�WPVGTUEJKGFNKEJGT�/KNKGWU�MQPVT·T�DGYGTVGV�
9CU�FGP�GKPGP�CNU�DWPVG�8KGNHCNV�NKGD�KUV��DGITGKHGP�CPFGTG�CNU
DGFTQJNKEJGU� %JCQU��9CU� FKG� GKPGP� CNU� $CUKU� FGT� +PPQXCVKQP
NQDGP�� UGJGP� FKG� CPFGTGP� CNU� GZKUVGPVKGNNG� $GFTQJWPI�� 'U� KUV
FKGUGNDG�4GCNKV·V�FGU�5V·FVKUEJGP��FKG�0GWIKGT�WPF�#PIUV�JGT�
XQTTWHV�
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5Q� WPVGTUEJKGFNKEJ� UEJQP�9CJTPGJOWPI� WPF� $GYGTVWPI� FGT
QHHGPGP�5VCFV�UKPF��UQ�XKGNIGUVCNVKI�KUV�KJTG�IGNGDVG�9KTMNKEJMGKV�
5KG�TGKEJV�XQP�FGT�CDUGKVU�IGNGIGPGP�7PVGTMWPHV�HÒT�#U[NDGYGT�
DGT�DKU�\W�%JKPCVQYP��XQP�CTCDKUEJGP�)JGVVQU�KP�FGP�)TCPFU
'PUGODNGU� CO�4CPF� HTCP\ÌUKUEJGT�)TQ­UV·FVG� DKU� \W� CFOKPK�
UVTCVKX�JGTIGUVGNNVGP�UQ\KCNGP�/KUEJWPIGP� KP�6GKNGP�FGU� UQ\KC�
NGP�9QJPWPIUDCWU� KP�&GWVUEJNCPF�� XQP� FGO� VTCFKVKQPGNN� LÒ�
FKUEJ�CTCDKUEJGP�/CTCKU�KP�2CTKU�DKU�\W�FGP�FGWVUEJ�VÒTMKUEJGP
/KNKGWU�KP�$GTNKP�-TGW\DGTI�

'U�KUV�MNCT��FC­�GKP�FGTCTVKI�XKGNH·NVKIGU��YKFGTURTÒEJNKEJGU�WPF
MQPVT·T� DGYGTVGVGU� (GNF� XQP� IGUGNNUEJCHVNKEJGP� #WUGKPCPFGT�
UGV\WPIGP� DGINGKVGV� KUV�� +P� FGWVUEJGP� 5V·FVGP� YKTF� ÒDGT� FKG
8GTUEJ·THWPI� FGT� +PPGPUVCFVQTFPWPI� FKUMWVKGTV�� PKEJV� PWT� UQ�
\KCNG� &KUVCP\�� UQPFGTP� )GYCNV� IGIGP� #WUN·PFGT� WPF� UQNEJG�
FKG� FCHÒT� IGJCNVGP� YGTFGP�� KUV� KP� XKGNGP� 5V·FVGP� 6JGOC�� <W�
INGKEJ� CTVKMWNKGTGP� UKEJ� FKG� $GHÒTYQTVGT� FGT� QHHGPGP� 5VCFV� KP
2NCMCVGP��8GTCPUVCNVWPIGP�WPF�RQNKVKUEJGP�+PKVKCVKXGP��&KG�UGKV
,CJTGP� \WPGJOGPFG� #TOWV� WPF� UQ\KCNG� 7PINGKEJJGKV� KP� FGP
5V·FVGP�� GKPG� XGT·PIUVKIVG� WPF� KP� KJTGP� <WMWPHVUEJCPEGP� DG�
FTQJVG�/KVVGNUEJKEJV� UQYKG� FKG� 5WDWTDCPKUKGTWPI � FGT� 5VCFV�
RQNKVKM��FGTGP�#MVGWTG�YGKVIGJGPF�KP�FGP�8QTUV·FVGP�� XQT�FGP
5V·FVGP �� NGDGP� WPF� FKG� FQTVKIGP�1TFPWPIUXQTUVGNNWPIGP� \WT
0QTO� UV·FVKUEJGT� 'PVYKEMNWPI� GTJGDGP�� UKPF� ·W­GTG� (CMVQTGP
FKGUGT�#WUGKPCPFGTUGV\WPI��8GT·PFGTWPIGP�KP�FGT�4GIWNCVKQPU�
NQIKM�FGU�-CRKVCNKUOWU�UKPF�OÌINKEJG�7TUCEJGP��'U� KUV� LGFQEJ
\W�DGVQPGP��FC­�FKG�#WUGKPCPFGTUGV\WPI�WO�FCU�-QP\GRV�FGT
QHHGPGP�5VCFV�UV·PFKIGT�$GINGKVGT�FGT�5VCFVGPVYKEMNWPI�KUV��WPF
2JCUGP�GKPGU�DTGKVGP�-QPUGPUGU�WPF�JQJGT� +PVGITCVKQP� KP� FGT
)GUEJKEJVG�FGT�QHHGPGP�5VCFV�YQJN�GJGT�FKG�#WUPCJOG�CNU�FKG
4GIGN�UKPF�

&KG�'PVYKEMNWPIUEJCPEGP�HÒT�FKG�1HHGPJGKV�GKPGT�5VCFV�UKPF�KO
JQJGP�/C­G�PKEJV�FWTEJ�FKG�5VCFVGPVYKEMNWPI�WPF�FKG�-WNVWT
GKPGT�5VCFV��UQPFGTP�OCMTQRQNKVKUEJ�DGFKPIV��&KG�4GIGNWPI�FGT
'KPYCPFGTWPI�� FKG� CWHGPVJCNVUTGEJVNKEJGP� $GUVKOOWPIGP�� FKG
/ÌINKEJMGKV�� FKG� 5VCCVUDÒTIGTUEJCHV� \W� GTNCPIGP�� UKPF� ·W­GTUV
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YKTMWPIUXQNNG� 4CJOGPDGFKPIWPIGP� HÒT� FKG� 'PVHCNVWPI� GKPGT
QHHGPGP� )GUGNNUEJCHV�� &GPPQEJ� HKPFGP� UKEJ� KPPGTJCND� KFGPVK�
UEJGT� 4CJOGPDGFKPIWPIGP� WPVGTUEJKGFNKEJG� )TCFG� WPF� (QT�
OGP� FGT� 1HHGPJGKV� QFGT� #DUEJQVVWPI� KP� FGP� XGTUEJKGFGPGP
5V·FVGP��&KG� (TCIG�PCEJ�FGP� V[RKUEJ� UV·FVKUEJGP� 4GIWNCVKQPU�
HQTOGP��FKG�YKT�CNU� UQ\KCNT·WONKEJG�4GIWNKGTWPIGP�XGTUVGJGP�
KUV�WPU�CWU�FKGUGO�)TWPF�YKEJVKI�

9GPP�YKT� CNUQ�PCEJ� UQ\KCNT·WONKEJGP�$GFKPIWPIGP�FGT� QHHG�
PGP�5VCFV�HTCIGP��UQ�UQNNVGP�YKT�PCEJ�6JGUGP�UWEJGP��FKG�FKG�
UGU� YKFGTURTWEJUXQNNG� (GNF� CWHPGJOGP�� CDGT� PKEJV� CWHNÌUGP�
&KG� QHHGPG� 5VCFV� KUV� PKEJV� GKPG� 5VTWMVWT�� UKG� KUV� MGKP� 5[UVGO�
UQPFGTP� GPVYGFGT� GKPG� -QPHKIWTCVKQP�� FKG� UKEJ� JGTUVGNNV� QFGT
GKP�2TQLGMV��FCU�KP�WPF�FWTEJ�UGKPG�9KFGTURTÒEJG�NGDV��&KG�IG�
UVGNNVG�(TCIG�RT·\KUKGTV�UKEJ�CNUQ�KPUQHGTP��CNU�YKT�XGTUWEJGP��FKG
.QIKM�FKGUGT�-QPHKIWTCVKQP�\W�DGITGKHGP��WO�FKG�%JCPEGP� HÒT
GKPG�2QNKVKM�FGU� 1HHGP�*CNVGPU �FGT�5VCFV�\W�XGTDGUUGTP�

9GPP�YKT� XQP� GKPGT� QHHGPGP� QFGT� GKPGT� IGUEJNQUUGPGP� 5VCFV
URTGEJGP��UQ�KUV�RT·\KUGT�GKP�-QPVKPWWO�CPIGURTQEJGP��FGUUGP
GKPGT� 2QN� FKG� #DUEJNKG­WPI� FGT� 5VCFV� IGIGP� CNNGU� 0GWG� WPF
(TGOFG� KUV�� WPF� CWH� FGUUGP� CPFGTGO� 2QN� FKG� 5VCFV� UVGJV�� FKG
PGWG� +FGGP�� /GPUEJGP� WPF� )ÒVGT� QJPG� $GJKPFGTWPI� CWH�
PKOOV��$GKFG�2QNG�UKPF�KFGCNV[RKUEJG�-QPUVTWMVKQPGP��FKG�GO�
RKTKUEJ� TGCNGP� (·NNG� NKGIGP� \YKUEJGP� FGP� 'EMRWPMVGP� FGT� IG�
FCEJVGP�5MCNC��&GT�)TCF�FGT�1HHGPJGKV�DG\KGJV�UKEJ�CWH�2GTUQ�
PGP��&KPIG�WPF�+FGGP��FKG� PGW �UKPF��WPCDJ·PIKI�FCXQP��QD
FCU�0GWG�XQP�CW­GP�MQOOV�QFGT�KPPGTJCND�FGT�5VCFV�IGPGTKGTV
YKTF�� &KGUG� DGKFGP� #URGMVG� \WUCOOGP\WHCUUGP� KUV� KPUQHGTP
PCJGNKGIGPF��YGKN� GORKTKUEJ� IGUGJGP�FCU�0GWG� CWU� FGO�<W�
UCOOGPURKGN� XQP� +ORQTVGP�WPF� +ORQTVGWTGP �WPF�FGT� KPPG�
TGP�&KHHGTGP\KGTWPI�FGT�5VCFV�WPF�KJTGP�UWDMWNVWTGNNGP�#MVGW�
TGP�GPVUVGJGP�FÒTHVG�
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�� /KITCVKQP�WPF�FKG�)GPGTKGTWPI�XQP�MWNVWTGNNGP�/KNKGWU

&KG�OQFGTPG�5VCFV�KUV�PKEJV�NQIKUEJ�QFGT�PQVYGPFKI�OKV�GKPGT
QHHGPGP� 5VCFV� INGKEJ\WUGV\GP�� 9KT� UQNNVGP� \WT� -GPPVPKU� PGJ�
OGP�� FC­� GU� UEJPGNN� YCEJUGPFG� 5V·FVG� KP� #HTKMC� WPF� #UKGP
IKDV�� FKG� FGO� -QP\GRV� FGT� QHHGPGP� 5VCFV� GJGT� PKEJV� GPVURTG�
EJGP��FKG�CDGT�INGKEJYQJN�PKEJV�PWT�OQFGTPG�5V·FVG�UKPF��UQP�
FGTP�6T·IGT�FGT�/QFGTPKUKGTWPI�KP�FKGUGP�.·PFGTP���9KT�UQNN�
VGP�CWEJ�UGJGP��FC­�GKPG�4GKJG�GWTQR·KUEJGT�WPF�COGTKMCPK�
UEJGT� 5V·FVG� 'PVYKEMNWPIUVGPFGP\GP� CWHYGKUGP�� FKG� GJGT� CWH
GKPG� 5EJNKG­WPI�DGUVKOOVGT�/KNKGWU� JKPYGKUGP� 
&CXKU� ������
WPF� FGPPQEJ�YÒTFG� PKGOCPF� CWH� FKG� +FGG� MQOOGP�� FC­� GU
UKEJ�FCDGK�PKEJV�WO�OQFGTPG�5V·FVG�JCPFGNV�

)NGKEJYQJN� IKDV� GU� OKPFGUVGPU� \YGK� 5VTWMVWTOGTMOCNG� FGT
OQFGTPGP�5V·FVG��FKG�FCTCWH�JKPFGWVGP��FC­�FCU�-QP\GRV�FGT
QHHGPGP�5VCFV�QDLGMVKXG�)TWPFNCIGP�JCV�

<WO�GKPGP�KUV�FKG�/KITCVKQP�\W�PGPPGP��FKG�UKEJ�CWU�IGPGTCVK�
XGP�7PINGKEJIGYKEJVGP�GTIKDV��/QFGTPG�5V·FVG�GPVUVGJGP�WPF
YCEJUGP� ÒDGT� NCPIG� 2GTKQFGP� FWTEJ� <WYCPFGTWPIGP�� &KG
OGKUV� LWPIGP� WPF� WPXGTJGKTCVGVGP� <WYCPFGTGT� VTCIGP� FCPP
KJTGTUGKVU�FWTEJ�GKIGPG�-KPFGT� \WO�9CEJUVWO�FGT� 5V·FVG�DGK

2HGKN�������$·JT��������(TGKNKEJ�UKPF�FKGU�PKEJV�UV·PFKI�HQTVNCW�
HGPFG� 'PVYKEMNWPIGP�� 9GPP� UKEJ� FCU� 5VCFVYCEJUVWO� XGTTKP�
IGTV��TGFW\KGTV�UKEJ�KP�FGT�4GIGN�CWEJ�FKG�$GFGWVWPI�FGT�/KITC�
VKQP�� #WH� FGT� CPFGTGP� 5GKVG� HKPFGP� YKT� IGTCFG� KP� 'WTQRC� FKG
5KVWCVKQP��FC­�CWEJ�PKEJV�YCEJUGPFG�)TQ­UV·FVG�CWH�<WYCPFG�
TWPI�CPIGYKGUGP�UKPF��+P�XKGNGP�FGWVUEJGP�)TQ­UV·FVGP�TGKEJV
FKG� 4GNCVKQP� \YKUEJGP� 5VGTDGH·NNGP� WPF� )GDWTVGP� PKEJV� CWU�
WO� FGP� $GXÌNMGTWPIUUVCPF� \W� JCNVGP� QFGT� ICT� GKP� $GXÌNMG�
TWPIUYCEJUVWO�\W�GTTGKEJGP���,GFG�/KITCVKQP�DGYKTMV�FKG�)G�

                                                            

� <W�FGPMGP�KUV�FCDGK�CP�5V·FVG�YKG�5KPICRWT�WPF�\WO�6GKN�UKEJGTNKEJ
CWEJ�FKG�PGWGP�5VCFVGPVYKEMNWPIGP�KP�%JKPC�

� +O� GKP\GNPGP� UKPF� FKG� 8GTJ·NVPKUUG� UGNDUVXGTUV·PFNKEJ� LGYGKNU� WPVGT�
UEJKGFNKEJ��5Q�NGDGP������KP�(TCPMHWTV�C�/���������$ÒTIGT+PPGP�OKV
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PGTKGTWPI� PGWGT� UV·FVKUEJGT� -WNVWTGP� QFGT� VT·IV� \WT� 8GT·PFG�
TWPI�XQTJCPFGPGT�-WNVWTGP�DGK�

<YGKVGPU� DGUVKOOV� UKEJ� FKG� OQFGTPG� 5VCFV� CNU� GKP� JQEJ� CT�
DGKVUVGKNKIGU� 5[UVGO��&KGUGT� HQTOCNGP�$GUEJTGKDWPI� GPVURTKEJV
GU��FC­�UKEJ�MQPMTGVG�.GDGPUUKVWCVKQPGP�CWUFKHHGTGP\KGTGP�WPF
CWH�FGT�TGCNGP�YKG�FGT�U[ODQNKUEJGP�'DGPG�UV·PFKI�PGWG�-WN�
VWTOWUVGT�GPVUVGJGP��$GUQPFGTU�CWHH·NNKI�UKPF�FCDGK�,WIGPFMWN�
VWTGP��FKG�\WOKPFGUV�\WP·EJUV�CWU�XQTJCPFGPGP�CTDGKVUVGKNKIGP
5WDU[UVGOGP�CWUIGUEJNQUUGP�DNGKDGP�WPF�FGUJCND� KO�ÌHHGPVNK�
EJGP�4CWO�KJTGP�5VKN�DGUQPFGTU�FGWVNKEJ�RT·UGPVKGTGP��'DGPUQ
FGWVNKEJ�UKPF�FKG�U[ODQNKUEJGP�&KHHGTGP\KGTWPIGP�DGK�ITQ­GP�
CDGT�PKEJV�O·EJVKIGP�/KITCPVGPMWNVWTGP�YKG�FKGU� KP�&GWVUEJ�
NCPF�DGK�FGP�6ÒTMGP�FGT�(CNN�KUV�

9GPP�OCP�CNUQ�UCIGP�MCPP��FC­�OQFGTPG�5V·FVG�CWU�KJTGT�GK�
IGPGP� .QIKM� JGTCWU� UV·PFKI� PGWG� #NNVCIUMWNVWTGP� IGPGTKGTGP�
UQ�Y·TG�GKPG�CW­GTQTFGPVNKEJG�7PVGTFTÒEMWPI�PQVYGPFKI��WO
KJTG� 'PVHCNVWPI� \W� XGTJKPFGTP��/KV� CPFGTGP�9QTVGP�� FKG�OQ�
FGTPG�5VCFV� XGTNCPIV �PCEJ�1HHGPJGKV�HÒT�FKG�'PVHCNVWPI�KOOGT
PGWGT�UV·FVKUEJGT�-WNVWTGP�WPF�GU�DGFCTH�CWUIGRT·IVGT�4GRTGU�
UKQP��FKGUG�6GPFGP\�\W�F·ORHGP�QFGT�\W�WPVGTFTÒEMGP��#NNGT�
FKPIU� DGINGKVGP� \WO� 6GKN� UEJCTHG� #WUGKPCPFGTUGV\WPIGP� \YK�
UEJGP�-WNVWTGP�WPF�4GRTGUUKQPGP��FKG� XQP� GKPGT� FQOKPCPVGP
-WNVWT� CWUIGJGP�� FKG� )GUEJKEJVG� FGT� OQFGTPGP� 5VCFV�� +P
&GWVUEJNCPF� UVGJV� FCHÒT� CNU� GKP� JKUVQTKUEJ� YKEJVKIGU� $GKURKGN

                                                                                                           
FGWVUEJGT�5VCCVUDÒTIGTUEJCHV�WPF��������$ÒTIGT+PPGP�OKV�PKEJV�FGWV�
UEJGT�5VCCVUDÒTIGTUEJCHV��+P�FKGUGO�(CNN�KUV�FKG�$GFGWVWPI�FGT�/KITC�
VKQP� HÒT� FKG� 5VCFV� KPUIGUCOV� WPÒDGTUGJDCT�� &GT� )GDWTVGP�� 5VGTDG�
5CNFQ�KUV�PGICVKX�
������WPF�VT·IV�KP�FKGUGO�(CNN�OKV�GKPGO�XQT�CNNGO
FWTEJ� #DYCPFGTWPI� FGT� PKEJV�FGWVUEJGP� $GXÌNMGTWPI� DGFKPIVGP
PGICVKXGP�9CPFGTWPIUUCNFQ� \W� GKPGT�8GTTKPIGTWPI� FGT� $GXÌNMGTWPI
WO� ����� $GYQJPGT+PPGP� DGK�� #WEJ� KP� -CUUGN� UKPMV� YGIGP� FGT
IGTKPIGP�)GDÒTVKIMGKV� FKG�$GXÌNMGTWPI�� FQEJ�Y·TG�FKGUGT� 4ÒEMICPI
ITÌ­GT��YGPP�PKEJV�KO�5CNFQ�PKEJV�FGWVUEJG�$GXÌNMGTWPI�\WYCPFGTP
YÒTFG��+P�DGKFGP�5V·FVGP�UKPF�FKG�UCNFKGTVGP�$GYGIWPIGP�KPUIGUCOV
IGTKPI�� GU� JCPFGNV� UKEJ� CNUQ� WO� YGKVIGJGPF� DGXÌNMGTWPIUUVCDKNG
5V·FVG��
3WGNNG��*GUUKUEJG�)GOGKPFGUVCVKUVKM������
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FKG� 7PVGTFTÒEMWPI� RQNPKUEJ� MCVJQNKUEJGT� MWNVWTGNNGT� 2TCZKU
FWTEJ� FGP� RTGW­KUEJGP� 5VCCV� KO� 4WJTIGDKGV� WPF� CMVWGNN� FKG
#WUGKPCPFGTUGV\WPI� WO� FGP� TGRT·UGPVCVKXGP� 4CWO�� FGT� FGT
OWUNKOKUEJGP�-WNVWT�KP�&GWVUEJNCPF�IGY·JTV�YKTF��

&CU� 5RCPPWPIUHGNF� \YKUEJGP� FGT� 1HHGPJGKV� FGT� OQFGTPGP
5VCFV� WPF� FGT� INGKEJ\GKVKIGP� #WUGKPCPFGTUGV\WPI� \YKUEJGP
-WNVWTGP��-QPHNKMVGP�WO�FKG�$GUGV\WPI� XQP�4·WOGP�WPF�4G�
RTGUUKQPGP�MWNVWTGNNGT�2TCZKU�KUV�FCU�6JGOGPHGNF�FGT�OQFGTPGP
5VCFV�� 9CNVGT� 5KGDGN� HQTOWNKGTVG� MÒT\NKEJ� FKG� \GPVTCNG� (TCIG�
&C­� CWU� FKGUGT� RTGM·TGP� 'ZKUVGP\� \YKUEJGP� \YGK� -WNVWTGP
KPVGNNGMVWGNNGT�)GYKPP�WPF�ÌMQPQOKUEJG�2TQFWMVKXKV·V�TGUWNVKG�
TGP� UVCVV� UQ\KCNGT�#WUITGP\WPI�WPF�RU[EJKUEJGT� -TCPMJGKV�� KUV
JÌEJUV�XQTCWUUGV\WPIUXQNN �
5KGDGN������������#DGT�YQ�UWEJGP
YKT�FKG�8QTCWUUGV\WPIGP�HÒT�GKPG� RTQFWMVKXG�-WNVWT�FGT�&KHHG�
TGP\ �
5KGDGN����������!�(KPFGP�YKT�FKG�#PVYQTVGP�DGK�FGT�XQP
5KOOGN� MQPUVCVKGTVGP� $NCUKGTVJGKV� FGU� )TQ­UV·FVGTU�� FKG� CNU
5EJWV\OGEJCPKUOWU� HWPIKGTV�� YKG� KOOGT� YKGFGT� CPIGHÒJTV
YKTF!� +UV� GU� FGT� ÌHHGPVNKEJG� 4CWO�� FGT� -QOOWPKMCVKQP� \YK�
UEJGP�(TGOFGP�GTOÌINKEJV��YKG�$CJTFV�RQUVWNKGTV!�5KPF�GU�FKG
PCVWTCN�CTGCU �FGT�%JKECIQGT�5EJWNG��FKG� *CNV�WPF�5EJWV\�XQT
FGT� CPQOKUEJGP�8GTCTDGKVWPI�FGT� 5RCPPWPI�FGT�-WNVWTGP � ���
DKGVGP�
5KGDGN������������5KPF�FKG�$GFKPIWPIGP�FGT�+PVGITCVKQP
FGU�(TGOFGP� CNU�NCPIGT��MQPHNKMVJCHVGT�WPF�YKFGTURTÒEJNKEJGT
2TQ\G­ �
5KGDGN�����������JKPTGKEJGPF�DGUEJTKGDGP!

5KEJGTNKEJ�UKPF�FKG�JKGT�PWT�DGKURKGNJCHV� CPIGHÒJTVGP�(CMVQTGP
YKEJVKIG�#URGMVG�GKPGT�QHHGPGP�5VCFV�WPF�DGTWJGP�CWH� KOOGT
PQEJ� IÒNVKIGP� $GQDCEJVWPIGP� WPF� VJGQTGVKUEJGP� #PPCJOGP�
7PF�FQEJ�MÌPPGP�FKGUG�6JGUGP�PKEJV� TGEJV�DGHTKGFKIGP��<WO
GKPGP� UKPF� FKG� 6JGUGP� GJGT� UQ\KCNRU[EJQNQIKUEJG� /GEJCPKU�
OGP�WPF�MGKPG�$GFKPIWPIGP��'U�DNGKDV�FKG�(TCIG��YKG�WPF�YQ
GPVUVGJGP�5EJWV\OGEJCPKUOGP�� TGUKIPCVKXG�6QNGTCP\��MQOOW�

                                                            

� #NU�GKP�KPVGTGUUCPVGU�$GKURKGN�HÒT�FKGUG�#WUGKPCPFGTUGV\WPI�MCPP�FGT
/QUEJGG�$CW�KP�/CPPJGKO�IGNVGP��5KGJG�#NDQIC��$GMKT��5[ODQNG�FGT
+PVGITCVKQP�VÒTMKUEJGT�-WNVWT��KP��$TGEJ��,��W��8CPJÐG��.�������
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PKMCVKXG�-QORGVGP\!�9KG�YKTF�FKG� MQPHNKMVTGKEJG�+PVGITCVKQP
DGY·NVKIV!�<WO�CPFGTGP�HÒIGP�UKEJ�FKG�6JGUGP�PKEJV�\W�GKPGT
VJGQTGVKUEJ�MQPUKUVGPVGP�(QTOWNKGTWPI��FKG�FCPP�GKPG�UVTGPIGTG
ªDGTRTÒHWPI� DGUVKOOVGT� 'PVYKEMNWPIGP� KP� URG\KHKUEJGP� 5V·F�
VGP� KP� DGUVKOOVGP� <GKVRGTKQFGP� GTOÌINKEJGP� YÒTFG�� 0WT� UQ
CDGT� NKG­G�UKEJ�GKPG�5VCFVRQNKVKM��FKG� GKPG�QHHGPG�5VCFV� HÌTFGTV
WPF�GTOÌINKEJV��GZRGTKOGPVGNN�GPVYKEMGNP�

9GPP�GU�GKPG�6JGQTKG�FGT�QHHGPGP�5VCFV�IKDV��UQ�OW­�UKG�OGK�
PGU�'TCEJVGPU�FTGK�-TKVGTKGP�GTHÒNNGP��'TUVGPU��&KG�(QTOWNKGTWPI
FGT�$GFKPIWPIGP�GKPGT�QHHGPGP�5VCFV�OW­�UVTWMVWTGNN�UGKP��F�J�
FKG� 1TICPKUCVKQPUHQTO� FGT� 5VCFV� CNU� )CP\GU� DGVTGHHGP�� <YGK�
VGPU��&KG�UQ�IGHWPFGPGP�$GFKPIWPIGP�OÒUUGP�UKEJ�CWH�FKG�IG�
NGDVG�9KTMNKEJMGKV�DG\KGJGP��F�J���FC­�UKEJ� KP� KJPGP�CWEJ�FKG
UQ\KCNRU[EJQNQIKUEJGP� /GEJCPKUOGP� YKGFGTHKPFGP� OÒUUGP�
&TKVVGPU��&KG�$GFKPIWPIGP�OÒUUGP�UKEJ�UQ\KCNT·WONKEJ�XGTQT�
VGP� NCUUGP��FC�UV·FVKUEJG�2QNKVKM�YGKVIGJGPF� T·WONKEJG�2QNKVKM
KUV��/CP�MÌPPVG�GKIGPVNKEJ�GKPG�XKGTVG�$GFKPIWPI�JKP\WHÒIGP�
FQEJ� UEJGKPV� UKG�OKT� UGNDUVXGTUV·PFNKEJ� \W� UGKP�� 'KPG� 6JGQTKG
FGT�QHHGPGP�5VCFV�OW­�FCU�XQTJCPFGPG� UQ\KQNQIKUEJG�9KUUGP
\W�FKGUGO�6JGOC�CWHITGKHGP��'U�MCPP�CNUQ�PKEJV�FCTWO�IGJGP�
DGUQPFGTU�QTKIKPGNNG� (QTOWNKGTWPIGP�\W� HKPFGP�� UQPFGTP�8QT�
UEJN·IG� \WT�&KUMWUUKQP� \W� UVGNNGP��YKG� FCU�&GPMGP� ÒDGT� FKG
QHHGPG�5VCFV�MQJ·TGPVGT��GORKTKUEJ�ÒDGTRTÒHDCTGT�WPF�FCOKV�HÒT
GKPG� OÌINKEJG� 2TCZKU� FGT� QHHGPGP� 5VCFV� TGNGXCPVGT� YGTFGP
MÌPPVG�

�� &TGK�-WNVWTGP�CNU�UVTWMVWTGNNG�-QPUVGNNCVKQP

&CU�2TQDNGO�FGT�QHHGPGP�5VCFV��FC�JGTTUEJV�ITQ­G�ªDGTGKPUVKO�
OWPI�� KUV� FKG� 7OICPIUYGKUG� XGTUEJKGFGPGT� -WNVWTGP� OKVGKP�
CPFGT�� CWEJ� YGPP� ÒDGT� FCU� YKG � FKG� RQNKVKUEJGP� #PUKEJVGP
UGJT�WPVGTUEJKGFNKEJ�UKPF��#DGT�YGPP�YKT�GU�\WP·EJUV�GKPOCN
QHHGPJCNVGP��QD�GU�UKEJ�WO�#MMWNVWTCVKQP��+PVGITCVKQP�QFGT�2NW�
TCNKUOWU� JCPFGNV�� UQ� KUV� GU� FQEJ� PCJGNKGIGPF�� FKG� $G\KGJWPI
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FGT�-WNVWTGP�\WGKPCPFGT� CNU�FKG� UVTWMVWTGNNG�-QPUVGNNCVKQP�FGT
QHHGPGP�D\Y��IGUEJNQUUGPGP�5VCFV�\W�UGJGP�

'U� UVGNNV� UKEJ� FCPP� UQINGKEJ� FKG� (TCIG�� YKG� UKEJ� FKGUGU� 0GV\�
YGTM� FGT� -WNVWTGP� UVTWMVWTKGTV�� *·WHKI� YKTF� �� GXGPVWGNN� CWEJ
PWT�WO�FKG�'TÌTVGTWPI�URTCEJNKEJ�\W�XGTGKPHCEJGP� ��XQP�\YGK
-WNVWTGP� IGURTQEJGP�� +ORNK\KV� IGJV� GU� FCDGK� CDGT� KOOGT� WO
FKG�$G\KGJWPI�GKPGT�FQOKPCPVGP�-WNVWT�\W�OGJTGTGP�CPFGTGP
-WNVWTGP�� 'ORKTKUEJ� IGUGJGP� YKTF� WPVGT� FGO� (TGOFGP� QFGT
FGO�#PFGTGP� UGJT�7PVGTUEJKGFNKEJGU� \WUCOOGPIGHC­V��0KEJV
PWT�FC­�FKG�/KITCPVGPMWNVWTGP�UGJT�XGTUEJKGFGP�UKPF�WPF�UKEJ
PKEJV�UGNVGP�HGKPFNKEJ�IGIGPÒDGT�UVGJGP��CWEJ�FKG�CWU�FGT�KPPG�
TGP�&KHHGTGP\KGTWPI�FGT� 5VCFV� IGPGTKGTVGP�-WNVWTGP�JCDGP�OKV
FGP� /KITCPVGPMWNVWTGP� QHV� PWT� FGP� /KPFGTJGKVGPUVCVWU� IG�
OGKPUCO��&KGUGT�IGOGKPUCOG�5VCVWU�CNU�/KPQTKV·V�KUV�CNNGTFKPIU
PKEJV�WPDGFGWVGPF��&WTEJ�KJP�GPVUVGJGP�PKEJV�PWT�-QPMWTTGP�
\GP� WPF� -QPHNKMVG� WO� MPCRRG� )ÒVGT� YKG� 9QJPWPIGP� WPF
#TDGKVURN·V\G�� UQPFGTP�CWEJ�IGOGKPUCOG� +PVGTGUUGP�WPF� UQNK�
FCTKUEJGT� 9KFGTUVCPF� IGIGPÒDGT� 4GRTGUUKQPGP�� CNNIGOGKPG
#WUN·PFGTHGKPFNKEJMGKV�WPF�&KUMTKOKPKGTWPI�

/CP�OW­� UKEJ� HTCIGP�� QD� GU� KOOGT� WPF� ÒDGTCNN� GKPG� FQOK�
PCPVG�-WNVWT�IGDGP�OW­�QFGT�IKDV��&KG�(TCIG��QD�GU�KOOGT�\WT
*GTCWUDKNFWPI� XQP� *KGTCTEJKGP� MQOOGP� OW­�� �� FKG� FQOK�
PCPVG� -WNVWT� KUV� LC� PWT� FGT� GKPG� 2QN� GKPGT�*KGTCTEJKG�� �� MCPP
JKGT� QHHGP� DNGKDGP��/KT� GTUEJGKPV� GU� LGFQEJ� UQ�� FC­� GU� MCWO
GKPG�5VCFV� KP� FGT�9GNV� IGDGP�FÒTHVG�� KP� FGT� PKEJV� GKPG�-WNVWT
FQOKPCPV�Y·TG��5GNDUV� KP�$TCUKNKGP��FCU�IGOGKPJKP�CNU�RNWTCNK�
UVKUEJ�WPF�CPVKTCUUKUVKUEJ�IKNV��\GKIV�PKEJV�PWT�FKG�IGOGKPUCOG
RQTVWIKGUKUEJG�5RTCEJG�FKG�&QOKPCP\�GKPGT�-WNVWT�CP��'XGPVW�
GNN� IKDV� GU� GKPKIG� (·NNG�� KP� FGPGP� \WOKPFGUV� ÒDGT� GKPG� NCPIG
<GKV�JKP�\YGK�-WNVWTGP�INGKEJDGTGEJVKIV�PGDGPGKPCPFGT�GZKUVKG�
TGP�� YKG� XKGNNGKEJV� KP� $GKTWV� DKU� \WO� -TKGI� FKG� OQUNGOKUEJG
WPF�FKG�EJTKUVNKEJG�-WNVWT�INGKEJTCPIKIG�$GFGWVWPI�JCVVGP�

9GPP�OCP�GKP�0GV\YGTM�FGT�-WNVWTGP�GKPGT�5VCFV�MQPUVTWKGTV�
UQ�MCPP�OCP�CNU�GKP�'NGOGPV�GKPG�$G\KGJWPI�\YKUEJGP�GKPGT
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FQOKPCPVGP�-WNVWT�WPF�GKPGT�/GJT\CJN�XQP�OKPQTKV·TGP�-WNVW�
TGP�CPPGJOGP��&KG�$G\KGJWPI�FGT�OKPQTKV·TGP�-WNVWTGP�WPVGT�
GKPCPFGT�MCPP�GPIGT�QFGT�FKUVCPVGT�UGKP��FQEJ�KUV�GU�YQJN�TKEJ�
VKI�CP\WPGJOGP��FC­� UKG� KP� UKEJ�JKGTCTEJKUEJ�IGINKGFGTV� UKPF�
&KG�-TKVGTKGP��PCEJ�FGPGP�UKEJ�FKG�*KGTCTEJKG�DKNFGV��UKPF�FKG
�W­GTWPIUHQTOGP� WPF� 2TKXKNGIKGP� FGT� FQOKPCPVGP� -WNVWT�
&KGUG�*KGTCTEJKGP� UKPF� CNNGTFKPIU� MGKPGUYGIU� UVCDKN��&KG�)G�
UEJKEJVG�FGT�5V·FVG�\GKIV�CWEJ�KOOGT�YKGFGT�FKG�8GT·PFGTWPI
FGT�MWNVWTGNNGP�*KGTCTEJKGP�DKU�JKP�\WT�#WUYGEJUNWPI�FGT�FQ�
OKPCPVGP�-WNVWT��0GJOGP�YKT� CNU�$GKURKGN�FCHÒT�FKG�'PVYKEM�
NWPI�+UVCPDWNU�XQP�FGO�QUVTÌOKUEJGP�-QPUVCPVKPQRGN�ÒDGT�FCU
ITKGEJKUEJ�QTVJQFQZG�$[\CP\�DKU�\WO�QUOCPKUEJGP�WPF�TGRW�
DNKMCPKUEJ�MGOCNKUVKUEJGP�+UVCPDWN��

&KG� $G\KGJWPI� \YKUEJGP� FGT� FQOKPCPVGP� -WNVWT� WPF� FGP
/KPQTKV·VUMWNVWTGP�MCPP�OGJT�QFGT�YGPKIGT� NKDGTCN� UGKP��&KGU
CNNGKP�KUV�LGFQEJ�NGFKINKEJ�GKPG�PQVYGPFKIG��CDGT�MGKPG�JKPTGK�
EJGPFG�$GFKPIWPI� HÒT� GKPG�QHHGPG�5VCFV��9KT� HQTOWNKGTGP�FKG
*[RQVJGUG��FC­�FCU�GPVUEJGKFGPFG�-TKVGTKWO�HÒT�FKG�1HHGPJGKV
GKPGT�5VCFV�FKG�'PVYKEMNWPI�GKPGT�FTKVVGP�-WNVWT�KUV��FKG�CNNG�2CT�
VKMWNCTMWNVWTGP� GKPUEJNKG­NKEJ� FGT� FQOKPCPVGP� VTCPU\GPFKGTV��

9KT�UEJNCIGP�XQT��FKGUG�-WNVWT�/GVCMWNVWT�\W�PGPPGP��+JT�YG�
UGPVNKEJGU�-GPP\GKEJGP�KUV��FC­�UKG�CWH�CNNGP�2CTVKMWNCTMWNVWTGP
CWHDCWV�WPF�UKEJ�\WINGKEJ�XQP�LGFGT�WPVGTUEJGKFGV��5KG�GPVJ·NV
OKV�CPFGTGP�9QTVGP�'NGOGPVG�FGT�XGTUEJKGFGPGP�2CTVKMWNCTMWN�
VWTGP��FKG� UKEJ�CWU�FGO�-QPVGZV� KJTGT� LGYGKNKIGP�*GTMWPHV� NÌ�
UGP� WPF�OKV� CPFGTGP� 'NGOGPVGP� CPFGTGT� -WNVWTGP� GKPG� PGWG
-QPHKIWTCVKQP�GKPIGJGP�

                                                            

� (ÒT� GKPG�OCVGTKCNTGKEJG�&CTUVGNNWPI� FKGUGT� 'PVYKEMNWPI� UKGJG� $CVWT�
'HKHG�
GF����+UVCPDWN���YQTNF�EKV[��6CTJ�8CMHK�;C[KPNCTK��+UVCPDWN�����

� &GT� ¤HHPWPI� FWCNKUVKUEJGT� 4CWODG\KGJWPIGP� YKFOGV� 'FYCTF� 5QLC
UGKP�$WEJ�6JKTFURCEG��#WEJ�GT�DGUEJ·HVKIV�UKEJ�OKV�FGP�WTDCPGP�-WN�
VWTGP�� FQEJ� YGPP� KEJ� GU� TGEJV� UGJG�� PKEJV� KP� FGO� JKGT� IGOGKPVGP
5KPP�FGT�6TCPU\GPFGP\�



�� &'6.'8�+25'0

5EJGOC�FGT�MWNVWTGNNGP�$G\KGJWPIGP�FGT�1HHGPGP�5VCFV

/GVCMWNVWT

&QOKPCPVG�-WNVWT /KPQTKV·TG�-WNVWTGP

&KG�*[RQVJGUG� FGT� QHHGPGP� 5VCFV� IGJV� CNUQ� PKEJV� FCXQP� CWU�
FC­� UKEJ� RCTVKMWNCTG� -WNVWTGP� CWHNÌUGP�� UQPFGTP� FC­� UKEJ� GKP
-T·HVGHGNF�GPVYKEMGNV�� KP�FGO�UKEJ�FKG�FTGK�-WNVWTV[RGP�IGIGP�
UGKVKI� DGGKPHNWUUGP�� &KG� +PVGITCVKQP� GTHQNIV� CWEJ� MGKPGUYGIU
PWT� ÒDGT� FKG� /GVCMWNVWT�� QDINGKEJ� KJTG� 'ZKUVGP\� GKPG� \GPVTCN
PQVYGPFKIG�$GFKPIWPI�HÒT�FKG�1HHGPJGKV�FGT�5VCFV�KUV��UQPFGTP
FWTEJ�FKG�'PVYKEMNWPIGP��#MMWNVWTCVKQPGP�CNNGT�-WNVWTGP�

'U�KUV�QHHGPUKEJVNKEJ��FC­�FKGUG�*[RQVJGUG�GORKTKUEJ�ÒDGTRTÒHV
WPF� IGHÒNNV � YGTFGP� OW­�� &QEJ� GTIGDGP� UKEJ� CWEJ� LGV\V
UEJQP�GKPKIG�\GPVTCNG�(QTUEJWPIUHTCIGP��)KDV�GU�KP�GKPGT�5VCFV
OKV� OGJTGTGP� -WNVWTGP� GKPG� /GVCMWNVWT�� YKG� MQJ·TGPV� WPF
OCPKHGUV� KUV� FKGUG� -WNVWT�� CWH� YGNEJG� .GDGPUDGTGKEJG� DG\KGJV
UKG� UKEJ� 
5RTCEJG�� 0CJTWPI�� -NGKFWPI�� -QPUWORT·HGTGP\GP�
$G\KGJWPI�FGT�)GUEJNGEJVGT�WPF�)GPGTCVKQPGP��(TGK\GKVXGTJCN�
VGP�GVE��!�$TKPIV�FKG�/GVCMWNVWT�GKIGPG�5[ODQNG�WPF�.GKVDKNFGT
JGTXQT!�9KG�NKDGTCN�D\Y��TGRTGUUKX�KUV�FKG�$G\KGJWPI�\YKUEJGP
FGT�FQOKPCPVGP�-WNVWT�WPF�FGP�OKPQTKV·TGP�-WNVWTGP��IKDV�GU
GKPUGKVKIG�QFGT�YGEJUGNUGKVKIG�#MMWNVWTCVKQPGP��YGNEJG� KUUWGU
URKGNGP�DGK�-QPHNKMVGP�\YKUEJGP�FGP�-WNVWTGP�GKPG�4QNNG!

/CEJV� OCP� IGFCPMNKEJ� GKPGP� 5VTGKH\WI� FWTEJ� XGTUEJKGFGPG
5V·FVG� 'WTQRCU�� UQ� NCUUGP� UKEJ� KP� FKGUGT�*KPUKEJV�YGUGPVNKEJG
7PVGTUEJKGFG� \YKUEJGP� #OUVGTFCO� WPF� (TCPMHWTV�� .QPFQP�
2CTKU�� $GTNKP� WPF�9CTUEJCW� XGTOWVGP�� #WEJ� KPPGTJCND� GKPGU
.CPFGU� UKPF�FWTEJ� KJTG�)GUEJKEJVG� WPF� URG\KHKUEJG�4QNNG� DG�
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FKPIVG� 7PVGTUEJKGFG� \YKUEJGP� GKP\GNPGP� 5V·FVGP� UGJT� YCJT�
UEJGKPNKEJ�

�� 4·WOG�FGT�-WNVWTGP

9KG� \W� $GIKPP� UEJQP� CPIGFGWVGV�� KUV� GU�YKEJVKI�� FKG� CWH� FGT
'DGPG� FGT� $G\KGJWPIGP� WPF� -QPHKIWTCVKQPGP� FGT� -WNVWTGP
HQTOWNKGTVG�*[RQVJGUG�ÒDGT�FKG�'PVYKEMNWPIUDGFKPIWPIGP�FGT
QHHGPGP� 5VCFV� CWH� MQPMTGVG� 4·WOG�� OGJT� CDGT� PQEJ� CWH� FKG
4CWOUVTWMVWT�\W�DG\KGJGP��WO�FGP�$QIGP�\WT�RQNKVKUEJGP�WPF
UQ\KCNGP�2TCZKU�FGT�QHHGPGP�5VCFV�\W�UEJNCIGP��&CDGK�UVGJV� KO
/KVVGNRWPMV�FGU�+PVGTGUUGU�PKEJV�FKG�T·WONKEJG�8GTVGKNWPI�XQP
-WNVWTGP����QDINGKEJ�FKGU�GKPG�HÒT�FKG�5VCFVRQNKVKM�WPF�FKG�2NC�
PWPI�YKEJVKIG� +PHQTOCVKQP� KUV� ��� UQPFGTP� FKG� (TCIG� PCEJ� FGP
T·WONKEJGP� $GFKPIWPIGP� FGT� )GPGTKGTWPI� FGT� QHHGPGP� 5VCFV�
&KGUG�(TCIG�INKGFGTV�UKEJ�KP�\YGK�6GKNHTCIGP�

'TUVGPU�� 9GNEJG� TCWOV[RQNQIKUEJGP� #PHQTFGTWPIGP� OÒUUGP
QFGT� UQNNVGP� GTHÒNNV� UGKP�� FCOKV� UKEJ� PGWG� 2CTVKMWNCTMWNVWTGP
GPVHCNVGP�MÌPPGP!�&KGUG�(TCIG�KUV�\GPVTCN��YGKN�FGT� 6GUV �FCHÒT�
YKG�QHHGP�GKPG�5VCFV�KUV��YGPKIGT�FCTKP�\W�UGJGP�KUV��YKG�CWUIG�
INKEJGP� FKG� $G\KGJWPIGP� FGT� UEJQP� GZKUVKGTGPFGP� -WNVWTGP
UKPF��UQPFGTP�XKGNOGJT�FCTKP��YGNEJG�%JCPEG�FKG�0GWDKNFWPI
XQP�-WNVWTGP�JCV�

<YGKVGPU�� +UV� GU� IÒPUVKI� QFGT� ICT� GTHQTFGTNKEJ�� FC­� GU� 4·WOG
IKDV��FKG�FKG�/GVCMWNVWT�TGRT·UGPVKGTGP�WPF�YGNEJGP�%JCTCMVGT
MÌPPVGP�FKGUG�4·WOG�JCDGP!

9GPFGP�YKT�WPU�\WP·EJUV�FGT�GTUVGP�(TCIG�\W��'KPG�PGWG�-WN�
VWT� KUV� KO� -QPVGZV� FGT� UEJQP� GZKUVKGTGPFGP� -WNVWTGP� GJGT
UEJYCEJ��7O�FKG�XQTJCPFGPGP�-WNVWTGP�JCDGP�UKEJ�/CEJVU[�
UVGOG� IGDKNFGV�� FKG� ÒDGT� FKG� 8GTHÒIWPI� WPF� <WI·PINKEJMGKV
XQP�4·WOGP�DGUVKOOGP��&CFWTEJ� GPVUVCPFGPG� -QPHNKMVNKPKGP
WPF� #DJ·PIKIMGKVUDG\KGJWPIGP� DGUGV\GP� WPF� UVTWMVWTKGTGP
FGP�4CWO��&COKV�GTIKDV�UKEJ�GKPG�GTUVG�TCWOV[RQNQIKUEJG�$G�
FKPIWPI�HÒT�FKG�'PVHCNVWPI�PGWGT�-WNVWTGP��'U�OW­�4·WOG�IG�
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DGP��FKG�PKEJV�QFGT�PKEJV� KP�FGO�INGKEJGP�/C­G�DGUGV\V� UKPF
YKG� FKG� ÒDNKEJGP� (N·EJGP� GKPGT� 5VCFV�� <YGK� 6[RGP� XQP� 4·W�
OGP� GTHÒNNGP� FKGUG� $GFKPIWPIGP�� FKG� 0KUEJG� WPF� FGT� 4CPF�
(ÒT�DGKFG�IKNV��FC­�UKG�KP�GKPGO�IGTKPIGTGP�/C­G�HQTOCN�TGIW�
NKGTV� UKPF�� FC­� UKG� PQEJ� PKEJV� QFGT� PKEJV� OGJT� DGUGV\V� UKPF�
0KUEJG� WPF� 4CPF� UKPF� LGFQEJ� PWT� FCPP� HÒT� FKG� 'PVHCNVWPI
PGWGT� -WNVWTGP� IÒPUVKI��YGPP� GU� UKEJ� PKEJV� WO� XQP� FGT� 'PV�
YKEMNWPI� FGT� 5VCFV� CDIGVTGPPVG�� UQ\KCN� WPF� ÌMQPQOKUEJ� KUQ�
NKGTVG�4·WOG�JCPFGNV��0KUEJG�WPF�4CPF�UKPF�FCPP�IÒPUVKI��WO
GU�RQUKVKX�CWU\WFTÒEMGP��YGPP�UKEJ�OKV�KJPGP�#WHYGTVWPIUGT�
YCTVWPIGP�XGTDKPFGP�MÌPPGP�

0KUEJGP�GPVUVGJGP�FCFWTEJ��FC­�FKG�OGKUVGP�UV·FVKUEJGP�4·WOG
<[MNGP�XQP� 9GTV�WPF�#DHCNN �FWTEJNCWHGP��
6JQORUQP�������
4·WOG�YGTFGP�\W� WTDCPGO�/ÒNN �YGKN�FKG�5VKNTKEJVWPI�FGT�KP
KJPGP�XQTJGTTUEJGPFGP�#TEJKVGMVWT� CWU� FGT�/QFG� IGMQOOGP
KUV�QFGT�YGKN�UKEJ�KJTG�0WV\WPI�ÌMQPQOKUEJ�ÒDGTNGDV�JCV��&KGU
HÒJTV�\W�GKPGT�'PVYGTVWPI�FKGUGT�4·WOG��FKG�UKEJ�KP�UKPMGPFGP
)TWPFTGPVGP�PKGFGTUEJN·IV��&COKV� IGTCVGP�FKGUG�4·WOG� CWEJ
NGKEJV� CWU� FGO� $NKEM� FGU� ÌHHGPVNKEJGP� +PVGTGUUGU�� UQ� FC­� FKG
&KEJVG�FGT�HQTOCNGP�4GIWNKGTWPI�JKGT�KO�8GTINGKEJ�\W�CPFGTGP
5VCFVT·WOGP�IGTKPIGT� KUV��-CPP�UKEJ�OKV� UQNEJGP�4·WOGP�YG�
PKIUVGPU�KP�7OTKUUGP�FKG�'TYCTVWPI�GKPGT�\WMÒPHVKIGP�#WHYGT�
VWPI�XGTDKPFGP�� UQ� UKPF� UKG� HÒT� FKG� 'PVHCNVWPI�PGWGT�-WNVWTGP
QRVKOCN�

4·PFGT� JCDGP� YGPKIUVGPU� KP� YCEJUGPFGP� 5V·FVGP� ·JPNKEJG
'KIGPUEJCHVGP��5KG� UKPF�PQEJ�PKEJV�DGUGV\V�WPF� KP�XKGNGP�.·P�
FGTP�KUV�FKG�FQTV�GZKUVKGTGPFG�4GIWNCVKQPUFKEJVG�GZVTGO�IGTKPI�
+P�5V·FVGP�YKG�#VJGP�WPF�+UVCPDWN��CDGT�CWEJ�KP�XKGNGP�5V·FVGP
5ÒFCOGTKMCU� GPVYKEMGNV� UKEJ� JKGT� GKP� GKIGPGT� 6[RWU� FGT� 8GT�
UV·FVGTWPI��FGP�YKT� CP�CPFGTGT� 5VGNNG�RGTKRJGTG�5VCFVGPVYKEM�
NWPI�IGPCPPV�JCDGP�
%JVQWTKU�*GKFGPTGKEJ�+RUGP��������&WTEJ
KNNGICNGU� $CWGP�� OCPEJOCN� CWEJ� FWTEJ� FKG� $GUGV\WPI� XQP
HTGOFGO�)TWPF��UEJCHHGP�UKEJ� +OOKITCPVGP�GKP�GKIGPGU�*CWU
CNU� $CUKU� HÒT� 2TQFWMVKQP� WPF� 4GRTQFWMVKQP�� &KG� YCEJUGPFG
5VCFV� GPVYKEMGNV� GTJGDNKEJG� \GPVTKRGFCNG� -T·HVG�� 9CU� JGWVG



&+'�51<+#.4�7/.+%*'0�$'&+0)70)'0�&'4�1(('0'0�56#&6 ��

PQEJ�4CPF�KUV��KUV�OQTIGP�KP�FGT�5VCFV��&COKV�UVGKIV�FGT�$QFGP�
RTGKU��YCU�PQEJ�\WU·V\NKEJ�FWTEJ�FKG�.GICNKUKGTWPI�FGT�DGUVG�
JGPFGP�$GDCWWPI�XGTUV·TMV�YKTF��&KG�PGWGP��QHV�TGIKQPCN�WPF
N·PFNKEJ�IGRT·IVGP�+OOKITCPVGPMWNVWTGP�MÌPPGP�UKEJ�UQ�OCVG�
TKGNN� 
FWTEJ� FGP� $CW� PGWGT� UV·FVKUEJGT� *·WUGT�� WPF� MWNVWTGNN
WTDCPKUKGTGP��UKG�DTKPIGP�UKEJ�KP�FKG�5VCFV�GKP��#P�FGP�4·PFGTP
MCPP� OCP� CNNGTFKPIU� XKGNGTQTVU� CWEJ� FGWVNKEJ� OCEJGP�� YKG
NGKEJV�FKG�IGQITCRJKUEJ�INGKEJG�5KVWCVKQP�\W�GKPGT�7PIWPUVNCIG
YGTFGP�MCPP��YGPP� UKG� XQP�FGT� CNNIGOGKPGP� UV·FVKUEJGP�'PV�
YKEMNWPI� CDIGMQRRGNV� YGTFGP�� &KG� UQIGPCPPVGP� (CXGNCU� KP
FGP� ITQ­GP� DTCUKNKCPKUEJGP� 5V·FVGP� \GKIGP� FKGUG� FQRRGNVG
(QTO��/CP� HKPFGV�FQTV� CWUIGURTQEJGP�CWHUVKGIUQTKGPVKGTVG�)G�
DKGVG� WPF� UQNEJG�� FKG� CNU� TGNCVKX� FCWGTJCHVG� #TOWVUKPUGNP� PWT
GKP�OCTIKPCNGU�&CUGKP�GTOÌINKEJGP�

0KUEJG� WPF� 4CPF� JCDGP� PQEJ� GKPG� YGKVGTG� 'KIGPUEJCHV� IG�
OGKPUCO��+P�KJPGP�KUV�FCU�CNNV·INKEJG�UQ\KCNG�WPF�ÌMQPQOKUEJG
.GDGP�KP�UVCTMGO�/C­�IGOGKPUEJCHVNKEJ�IGRT·IV��(COKNKGP�WPF
4GIKQPGP�·JPNKEJGT�*GTMWPHV��CDGT�CWEJ�9QJPIGOGKPUEJCHVGP
WPF�)GPQUUGPUEJCHVGP� MQPUVKVWKGTGP� GKP�0GV\� IGOGKPUEJCHVNK�
EJGT� ¤MQPQOKG� WPF� ªDGTNGDGPUUVTCVGIKGP�� #WH� FKGUG� 9GKUG
MCPP� UKEJ� PGWG� -WNVWT� TGNCVKX� CWVQPQO� GPVYKEMGNP�� <WINGKEJ
DKGVGP�FKGUG�IGOGKPUEJCHVNKEJGP�.GDGPUHQTOGP� KP� FGT�OQFGT�
PGP�� IGUGNNUEJCHVNKEJ� IGRT·IVGP� 5VCFV� 4ÒEM\WI�� 5EJWV\� WPF
5KEJGTJGKV�� WO� FKG� UVCTMG� $GCPURTWEJWPI� FGT� 5KPPG� WPF� FGU
)GOÒVGU�FWTEJ�FKG�$GIGIPWPI�OKV�FGO�(TGOFGP�FWTEJ�GKPG
9GNV�FGU��JPNKEJGP �\W�MQORGPUKGTGP�

*KGT� KUV� CWEJ� GKP� #PUCV\RWPMV� HÒT� FKG� 5Q\KCNRU[EJQNQIKG� FGT
QHHGPGP� 5VCFV� \W� HKPFGP�� )GOGKPUEJCHVUHQTOGP� WPF� TGNCVKX
JQOQIGPG� /KNKGWU� DKNFGP� FGP� )GIGPRQN� \WT� *GVGTQIGPKV·V
WPF� -QORNGZKV·V� FGT� QHHGPGP� 5VCFV�� <YKUEJGP� FKGUGP� 2QNGP
DGYGIGP�UKEJ�FKG�XGTUEJKGFGPGP�#FCRVKQPUPKXGCWU��FKG�CWH�FGT
'DGPG�FGU�GKP\GNPGP�+PFKXKFWWOU�GKP�QRVKOCNGU�8GTJ·NVPKU�XQP
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-QORNGZKV·VU�+PFWMVKQP� WPF� �4GFWMVKQP� GTOÌINKEJV� 
$GTN[PG
�������

9GPFGP�YKT�WPU�PWP�FGT�\YGKVGP�(TCIG�\W��$TCWEJV�FKG�/GVC�
MWNVWT� GKPGP�4CWO�WPF�YGPP� LC��YKG� NKG­G� UKEJ�FKGUGT�4CWO
EJCTCMVGTKUKGTGP!�/CP�OW­�\WP·EJUV�MQPUVCVKGTGP��FC­�JKGT\W
TGEJV� YGPKI� (QTUEJWPIGP� XQTNKGIGP� WPF� FKG� 6JGUGP� FGUJCND
UVCTM�URGMWNCVKX�UKPF��&GPPQEJ�OÌEJVG�KEJ�FC\W�FTGK�#WUUCIGP
HQTOWNKGTGP�

&KG� /GVCMWNVWT� MCPP� CWU� XQTPGJONKEJ� OGPVCNGP� 'NGOGPVGP
DGUVGJGP�WPF�KUV�FCPP�DGUVGPHCNNU�UGMWPF·T�T·WONKEJ��#NU�$GK�
URKGN�MCPP�FGT� .QF\GT�/GPUEJ �FKGPGP��.QF\�GPVYKEMGNV�UKEJ
CNU�+PFWUVTKGUVCFV�CWH�FGT�$CUKU�FGWVUEJGT��LÒFKUEJGT�WPF�RQNPK�
UEJGT�-WNVWT� KO����� ,CJTJWPFGTV�� <GPVTKGTV� WO�FKG� 6GZVKNKPFW�
UVTKG� WPF� GKPKIG� YGPKIG� ITQ­G� 7PVGTPGJOGP� GPVYKEMGNV� UKEJ
FKG�8QTUVGNNWPI�GKPGU�DGUQPFGTGP�/GPUEJGPUEJNCIGU��GDGP�FGU
.QF\GT� /GPUEJGP�� &GT� .QF\GT� /GPUEJ� KUV�� HQNIGP� YKT� FGO
$KNF��CTDGKVUCO�WPF�RÒPMVNKEJ��QTFGPVNKEJ�WPF�OQFGTP��YGFGT
RQNPKUEJ� PQEJ� LÒFKUEJ� QFGT� FGWVUEJ�� UQPFGTP� FCU� IWVG� )G�
OGKPUCOG� FGT� 2CTVKMWNCTMWNVWTGP� FKGUGT� 5VCFV�� &KGUGU� $KNF
DTCWEJV�MGKPGP�DGUQPFGTGP�4CWO�KP�FGT�5VCFV��FKG�5VCFV�UGNDGT
KUV�UGKP�4CWO���JPNKEJGU�IKNV�HÒT�5RTCEJHQTOGP�FGT�/GVCMWNVWT�
YKG� UKG�GVYC� KP�FGO�(KNO� $NCFG�4WPPGT � CWHVCWEJGP�� +P�FGT
5VCFV� JCV� UKEJ� GKP� 5NCPI� GPVYKEMGNV�� FGT� KO� UV·FVKUEJGP�4CWO
KPUIGUCOV�FKG�/GVCMWNVWT�TGRT·UGPVKGTV��'KPG�/ÌINKEJMGKV�KUV�GU
CNUQ�� FC­� FGT� 4CWO� FGT�/GVCMWNVWT� FKG� )GUVCNV� FGT� 5VCFV� CNU
)CP\GU�KUV�

'U� KUV� CDGT� \WO� \YGKVGP� CWEJ� FGPMDCT�� FC­� FKG� /GVCMWNVWT
5[ODQNG� GPVYKEMGNV�� FKG� UKEJ� T·WONKEJ� OCVGTKGNN� PKGFGTUEJNC�

                                                            

� &KG�-GTPVJGUG�FGT�'TTGIWPIUVJGQTKG�XQP�$GTN[PG�XGTDKPFGV�FKG�#VVTCM�
VKXKV·V� GKPGT� 5KVWCVKQP�OKV� FGT� -QORNGZKV·V� WPF� 0GWKIMGKV� FGT� FKGUG
5KVWCVKQP� MGPP\GKEJPGPFGP� +PHQTOCVKQPGP�� &KG� $G\KGJWPI� KUV�� GKP
UGJT�IGTKPIGU�-QORNGZKV·VUPKXGCW�YKTF�CNU�WPCPIGPGJO�GORHWPFGP�
GKP�UGJT�JQJGU�GDGPUQ��&C\YKUEJGP�NKGIV�GKP�KPFKXKFWGNN�XCTKKGTGPFGU
1RVKOWOPKXGCW�
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IGP�� CWH� GKPGP� MQPMTGVGP� 1TV� DG\QIGP� UKPF�� 5Q� JCV� FCU� $G�
YW­VUGKP�� 0GY� ;QTM� UGK� FKG�9GNV�� MQPMTGVG�1TVG�� .KVVNG� +VCN[
QFGT�%JKPC�6QYP� UKPF�PKEJV� KVCNKGPKUEJ�QFGT� EJKPGUKUEJ�� UQP�
FGTP�FCU�ÒDGT�FCU�2CTVKMWNCTG�FGT�-WNVWT�JKPCWUTGKEJGPFG�'NG�
OGPV��FCU�CNNG�VGKNGP��'KP�$GUVCPFVGKN�NÌUV�UKEJ�CWU�FGO�KPJCNVNK�
EJGP� -QPVGZV� FGT� 2CTVKMWNCTMWNVWT�� JCV� CDGT� UGJT� YQJN� GKPGP
1TV�� &KGUG� 1TVG� YGTFGP� \WO� 4CWODKNF�� \WO� U[ODQNKUEJGP
#WUFTWEM�GKPGT�CNNIGOGKP�IGVGKNVGP�5KEJV�FGT�UV·FVKUEJGP�9GNV�
&GT�4CWO�FGT�/GVCMWNVWT�KUV�KP�FKGUGO�(CNN�1TV�GKPGT�2CTVKMW�
NCTMWNVWT��FGT�CDGT�PKEJV�OGJT�FCU�$GUQPFGTG�GKPGT�-WNVWT�UQP�
FGTP�FGP�XGTCNNIGOGKPGTVGP�$GKVTCI�FKGUGT�-WNVWT�\WT�/GVCMWN�
VWT�TGRT·UGPVKGTV�

&TKVVGPU�KUV�GU�OÌINKEJ��FC­�FKG�XGTUEJKGFGPGP�-WNVWTGP�GKPGT
5VCFV�GKPGP�IGOGKPUCOGP�1TV�JCDGP��CP�FGO�UKG�UKEJ�PKEJV�CNU
GVJPQNQIKUEJGU�/WUGWO ��UQPFGTP�KP�GKPGT�KJTG�GKIGPG�-WNVWT
VTCPU\GPFKGTGPFGP� )GOGKPUCOMGKV� TGRT·UGPVKGTGP�� +P� 0GY
;QTM� MÌPPVG� FKGU� FKG� QUVGPVCVKXG� +PFKXKFWCNKV·V� UGKP�� FKG�OCP
KO�%GPVTCN�2CTM�NGDV��9GPP�GU�UQNEJG�IGOGKPUCOGP�1TVG�IKDV�
UQ� UKPF� UKG� JQEJUGPUKDGN� IGIGPÒDGT� 8GTGKPPCJOWPIGP� FWTEJ
FKG�GKPG�QFGT�CPFGTG�-WNVWT�
WPF�FKGU�IKNV�CWEJ�IGIGPÒDGT�#P�
URTÒEJGP�FGT�FQOKPCPVGP�-WNVWT���&KG�DGJCTTNKEJGP�\KXKNIGUGNN�
UEJCHVNKEJGP�$GOÒJWPIGP�WO�FKG�1HHGPJGKV�FGU�%GPVTCN�2CTMU
MÌPPGP� GKP� *KPYGKU� CWH� FKG� GORKTKUEJG� 'ZKUVGP\� UQNEJGT� IG�
OGKPUCOGP�1TVG�FGT�/GVCMWNVWT�UGKP��

9KT� J·VVGP� FCOKV� FTGK� OÌINKEJG� 4CWOV[RGP� FGT� /GVCMWNVWT�
FKG� )GUVCNV� FGT� ICP\GP� 5VCFV�� GKP� UKEJ� VTCPU\GPFKGTGPFGT� DG�
UQPFGTGT�1TV�GKPGT�2CTVKMWNCTMWNVWT�WPF�1TVG�IGOGKPUCO�IGVGKN�
VGT�4GRT·UGPVCVKQP�

                                                            

� 5KGJG��&GT�-KV\GN�FGU�)TWUGNKIGP��&GT�5RKGIGN�����������5����HH�
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�� #DUEJNKG­GPFG�$GOGTMWPIGP�\WT�RQNKVKUEJGP�2TCZKU
FGT�QHHGPGP�5VCFV

1JPG� <YGKHGN� DGFÒTHGP� FKG� DKUNCPI� XQTIGUVGNNVGP� ªDGTNGIWP�
IGP�WPF�6JGUGP�GKPGT� ITÒPFNKEJGP�WPF� MTKVKUEJGP�&KUMWUUKQP
UQYKG�FGT� GORKTKUEJGP�ªDGTRTÒHWPI��DGXQT�OCP�5EJNW­HQNIG�
TWPIGP�HÒT�FKG�2QNKVKM�WPF�2NCPWPI�GKPGT�QHHGPGP�5VCFV�\KGJGP
UQNNVG��'U�MCPP�JKGT�CNUQ�PWT�FCTWO�IGJGP��FCTCWH�JKP\WYGKUGP�
FC­�CWU�FKGUGP�ªDGTNGIWPIGP�ÒDGTJCWRV�RTCMVKUEJG�*KPYGKUG
\W�IGYKPPGP�Y·TGP��+EJ�OÌEJVG�FKG�4KEJVWPI�OGKPGT�ªDGTNG�
IWPIGP�FWTEJ�\YGK�$GOGTMWPIGP�CPFGWVGP�

#WH�)TWPF�FGT�XQTIGUVGNNVGP�6JGUGP�\WT�MWNVWTGNNGP�-QPUVGNNC�
VKQP�FGT�QHHGPGP�5VCFV� KUV�GU�RNCWUKDGN��ÒDGT�FKG�2TCZKU�FGT�UQ�
\KCNGP�&WTEJOKUEJWPI�PCEJ\WFGPMGP��7PUGTG�6JGUG�YÒTFG�GU
PCJGNGIGP��MWNVWTGNN�JQOQIGPG�5VCFVT·WOG�PKEJV�PWT�\W\WNCU�
UGP�� UQPFGTP�\W� HÌTFGTP��&KG�2NCPWPI�WPF�2QNKVKM� J·VVG� CNNGT�
FKPIU�FCTCWH�\W�CEJVGP��FC­�FKGUG�)GDKGVG�FWTEJ�KJTG�#WUUVCV�
VWPI� WPF� FGP� 'TJCNVWPIU\WUVCPF�� FWTEJ� FKG� 8GTMGJTUCPDKP�
FWPI�WPF�KJT�ÌHHGPVNKEJGU� +OCIG�PKEJV�\W�4·WOGP�FGT�&KUMTK�
OKPKGTWPI�YGTFGP�MÌPPGP�

&KG� HQTOWNKGTVGP�6JGUGP�NGIGP�GU�CWEJ�PCJG��FC­�2QNKVKM�WPF
2NCPWPI� KP� GKPGO�IGYKUUGP�/C­G� #DYGTVWPIUT·WOG � \WNCU�
UGP��WPF�FC­�KP�FKGUGP�4·WOGP�FKG�4GIWNCVKQPU��WPF�-QPVTQNN�
FKEJVG� \W� XGTTKPIGTP� Y·TG�� &CDGK� DGUVGJV� FKG� 5EJYKGTKIMGKV�
UQNEJG� /C­PCJOGP� QFGT� FKG� 7PVGTNCUUWPI� XQP� /C­PCJOGP
UQ� CP\WNGIGP�� FC­� PKEJV� FGT� 'KPFTWEM� GKPGT� FCWGTJCHVGP�8GT�
PCEJN·UUKIWPI� QFGT� ICT� #DMQRRGNWPI� GPVUVGJV�� &KGU� MÌPPVG
FCFWTEJ�IGUEJGJGP��FC­�KP�UQNEJGP�)GDKGVGP�FKG�NQMCNG�2QNKVKM
WPF�2NCPWPI�$GTCVWPI�WPF�7PVGTUVÒV\WPI�HÒT�FKG�'PVYKEMNWPI
IGOGKPUEJCHVU\GPVTKGTVGT�¤MQPQOKG�CPDKGVGV�

&KG� DGKFGP� ªDGTNGIWPIGP�� FKG� JKGT� DGKURKGNJCHV� CWHIGHÒJTV
YWTFGP��JCDGP�GKPGU�IGOGKPUCO��2NCPWPI�WPF�2QNKVKM�OÒ­VGP
#ODKXCNGP\GP�\WNCUUGP��<YKUEJGP�8GTHCNN�WPF�5CPKGTWPI�GPV�
UVÒPFG�GKP�&TKVVGU��KPPGTG�5VCFVT·PFGT��IGPWV\VG�$TCEJGP��GDGP
0KUEJGP�� <YKUEJGP� FGT� UQ\KCNGP� &WTEJOKUEJWPI� WPF� FGO
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)JGVVQ �GPVUVGJGP� EWNVWTCN�CTGCU �OKV�GKIGPGP�5[ODQNGP�WPF
GKPGT� 5GNDUVTGIWNKGTWPI� FGU� UQ\KCNGP� WPF� ÌMQPQOKUEJGP� .G�
DGPU�� 0GDGP� FGT� /CTMVÌMQPQOKG� UVGJV� GKPG� )GOGKPUEJCHVU�
ÌMQPQOKG�

&COKV� YKTF� GTMGPPDCT�� FC­� FKG� QHHGPG� 5VCFV� YCJTUEJGKPNKEJ
PKEJV� GKP� MNCT� UVTWMVWTKGTVGT� WPF� KPUQHGTP� CDUVTCMVGT� 4CWO� KUV�
UQPFGTP� GJGT� GKPG� 4GKJWPI� WPF� 8GTMPÒRHWPI� IGNGDVGT� 1TVG�
FKG�9KFGTURTÒEJNKEJGU�OKVGKPCPFGT�XGTDKPFGP��#ODKXCNGP\�KUV
GKP�YGUGPVNKEJGU�-GPP\GKEJGP�FGT�QHHGPGP�5VCFV��&CU�JCV��YKG
OCP�UKEJ�FGPMGP�MCPP��GTJGDNKEJG�-QPUGSWGP\GP�HÒT�FKG�/G�
VJQFGP�FGT�2NCPWPI�

.KVGTCVWT

$�*4��,ÒTIGP�/'46+05��)ÒPVGT��&KG�.CVGKPCOGTKMCPKUEJG�)TQUU�
5VCFV��&CTOUVCFV������

$#*4&6��*CPU�2CWN��&KG�OQFGTPG�)TQ­UVCFV��4GKPDGM������

$#674�� 'HKHG� 
GF���� +UVCPDWN� ��YQTNF� EKV[�� 6CTJ�8CMHK� ;C[KPNCTK�
+UVCPDWN������

$'4.;0'��&�'���-QPHNKMV��'TTGIWPI��0GWIKGT��5VWVVICTV������

$4'%*�� ,QCEJKO�8#0*¨'�� .CWTC� 
*I���� /KITCVKQP�� 5VCFV� KO
9CPFGN��&CTOUVCFV������

%*6174+5��5QVKTKU�*'+&'04'+%*��'NKUCDGVJ�+25'0��&GVNGX��8QP�FGT
9KNFPKU�\WO�WTDCPGP�4CWO��<WT�.QIKM�FGT�RGTKRJGTGP
8GTUV·FVGTWPI�CO�$GKURKGN�XQP�#VJGP��(TCPMHWTV������

&#8+5��/KMG��%KV[�QH�3WCTV\��.QPFQP������

.'('$84'��*GPTK��6JG�2TQFWEVKQP�QH�5RCEG��1ZHQTF������

2('+.��'NKUCDGVJ��)TQ­UVCFVHQTUEJWPI��*CPPQXGT������

5+'$'.��9CNVGT��&KG�5VCFV�WPF�FKG�(TGOFGP��+P��$TGEJ�������

5+//'.��)GQTI�� &KG�)TQ­UV·FVG� WPF� FCU�)GKUVGUNGDGP�� +P�� )�
5KOOGN��&CU�+PFKXKFWWO�WPF�FKG�(TGKJGKV��$GTNKP������
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5+//'.��)GQTI��'ZMWTU�ÒDGT�FGP�(TGOFGP�� +P��)GUCOVCWUICDG
$F�����5�����������(TCPMHWTV�C�/�������

51,#��'FYCTF�9���6JKTFURCEG��%CODTKFIG������

6*1/2510��/KEJCGN��&KG�6JGQTKG�FGU�#DHCNNU��5VWVVICTV������
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&CU�'PVUVGJGP�FGT�5VCFVUQ\KQNQIKG�KP�&GWVUEJNCPF

9GTM�WPF�9KTMWPI�XQP�#NHTGF�)GQTI�/CJNUVGVVGT

9KG�5KG�UKEJ�FGPMGP�MÌPPGP��HTGWG�KEJ�OKEJ�UGJT��\WO�#PNC­
FGU� ��L·JTKIGP� $GUVGJGPU� FGT� #TDGKVUITWRRG� 5VCFVHQTUEJWPI
JKGT� KP�1NFGPDWTI� XQTVTCIGP� \W� FÒTHGP�� PKEJV� CNNGKP� FGUJCND�
YGKN� KEJ�OKEJ�CWEJ�UGNDUV�GKP�YGPKI�IGHGKGTV� HÒJNGP�FCTH��8QP
FGP�GTUVGP�#PH·PIGP�CP�WPF�OGJT�CNU�FKG�*·NHVG�FGT�<GKV�JCDG
KEJ�FGT�#TDGKVUITWRRG� CPIGJÌTV�� 'U�YCT� KP� LGFGT�*KPUKEJV� GKP
ITQ­GU� )NÒEM� HÒT� OKEJ�� FC­� KEJ� JKGT� NGTPGP� WPF� CTDGKVGP
MQPPVG��&KGUG�8GTCPUVCNVWPI�IKDV�OKT�FKG�)GNGIGPJGKV��OGKPGP
FCOCNKIGP�-QNNGIKPPGP�WPF�-QNNGIGP��XQT�CNNGO�9CNVGT�5KGDGN�
UGJT�JGT\NKEJ�\W�FCPMGP�

&GP�8QTVTCI�OÌEJVG�KEJ�PWV\GP��WO�ÒDGT�GKP�6JGOC�\W�URTG�
EJGP��FCU�DKUJGT�\W�YGPKI�#WHOGTMUCOMGKV�IGPQUUGP�JCV��ÒDGT
FKG� )GUEJKEJVG� FGT� 5VCFVUQ\KQNQIKG� KP� &GWVUEJNCPF�� &C� YKT
JKGT� GKPGP� ,CJTGUVCI� DGIGJGP�� RC­V� GKP� UQNEJGT� JKUVQTKUEJGT
4ÒEMDNKEM�YQJN�CWEJ�\WO�#PNC­�FGT�8GTCPUVCNVWPI��7PGTYCT�
VGVG�7PVGTUVÒV\WPI� JCV�OGKP� 6JGOC� FWTEJ� GKPKIG� #WUHÒJTWP�
IGP�KO�8QTVTCI�XQP�'TKMC�5RKGIGN�GTJCNVGP��/KV�KJTGP�<CJNGP�\W
FGP� ITCXKGTGPFGP� 7PVGTUEJKGFGP� KO� 7OHCPI� UVCFVUQ\KQNQIK�
UEJGT�2WDNKMCVKQPGP�KP�FGP�75#�WPF�KP�&GWVUEJNCPF�Y·JTGPF
FGT� GTUVGP�*·NHVG� FKGUGU� ,CJTJWPFGTVU� JCV� UKG�OGKPGO�8QTVTCI
GKPG� 5VGKNXQTNCIG � KP� )GUVCNV� GKPGU� GORKTKUEJGP� $GNGIU� DG�
UEJGTV��CWH�FKG�KEJ�ICT�PKEJV�\W�JQHHGP�IGYCIV�JCVVG�

9CTWO� YWTFGP� UGKPGT\GKV� KP� FGP� 75#� UQ� UKIPKHKMCPV� OGJT
UVCFVUQ\KQNQIKUEJG�#TDGKVGP�XGTÌHHGPVNKEJV� CNU� KP�&GWVUEJNCPF!
9CTWO�DGICPP�FKG�GORKTKUEJG�5VCFVUQ\KQNQIKG�KO�%JKECIQ�FGT
��GT� ,CJTG�WPF�PKEJV� KO�9KGP�QFGT�$GTNKP�CO�'PFG�FGU�XQTK�
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IGP�QFGT�\W�$GIKPP�FKGUGU�,CJTJWPFGTVU!�9CTWO�UGV\V�FKG�GO�
RKTKUEJG� 5VCFVUQ\KQNQIKG� KP�&GWVUEJNCPF� GTUV� #PHCPI� FGT� ��GT
,CJTG�\W�KJTGT�XQNNGP�$NÒVG�CP!�9CTWO�UQ�UR·V!�5EJNKG­NKEJ�IKDV
GU�5V·FVG�UGKV������,CJTGP��FKG�5Q\KQNQIKG�UGKV�ÒDGT�����,CJTGP�
FKG�2TQDNGOG�MCRKVCNKUVKUEJGT�5VCFVGPVYKEMNWPI�UGKV�OKPFGUVGPU
����,CJTGP�

&KG�I·PIKIGP�#PVYQTVGP�CWH�FKGUG�(TCIGP�UKPF�+JPGP�DGMCPPV�
<WO� GKPGP� JCDG� GTUV� FGT� OQFGTPG� +PVGTXGPVKQPUUVCCV� FWTEJ
UGKPG�9QJPWPIU���5V·FVGDCW��WPF�5Q\KCNRQNKVKM�GKPG�0CEJHTCIG
PCEJ� UQ\KCNYKUUGPUEJCHVNKEJ� IGYQPPGPGP� +PHQTOCVKQPGP� GT�
\GWIV��\WO�CPFGTGP�JCDG�GTUV�FKG�$KNFWPIUGZRCPUKQP�OKV�FGO
#WH�� WPF� #WUDCW� FGT� UQ\KCNYKUUGPUEJCHVNKEJGP� 5VWFKGPI·PIG
CP�FGP�FGWVUEJGP�7PKXGTUKV·VGP�FKG�GTHQTFGTNKEJG�<CJN� CWUIG�
DKNFGVGT� 5VCFVUQ\KQNQIKPPGP� WPF� �UQ\KQNQIGP� JGTXQTIGDTCEJV�
FKG�FKGUG�0CEJHTCIG�CWEJ�SWCNKHK\KGTV�DGHTKGFKIGP�MQPPVGP�

&KGUG�'TMN·TWPIGP�DNGKDGP�CP�FGT�1DGTHN·EJG�YKG�CNNG�#PU·V\G�
FKG�UQ\KCNG�2J·PQOGPG�CNNGKP�KP�-CVGIQTKGP�XQP�#PIGDQV�WPF
0CEJHTCIG� HCUUGP�YQNNGP��7O�GU�XQTYGI�\W�UCIGP�WPF�FCOKV
QJPG� 7OUEJYGKHG� \WO� -GTP� OGKPGU� 8QTVTCIGU� XQT\WUVQ­GP�
&GT� VKGHGTG� )TWPF� HÒT� FKGUGU� GTUVCWPNKEJ� UR·VG� 'KPUGV\GP� FGT
5VCFVUQ\KQNQIKG�KO�FGWVUEJURTCEJKIGP�4CWO�JCV�GKPGP�0COGP�
&GT�0COG� KUV�#NHTGF�)GQTI�/CJNUVGVVGT��7O�FKG� KO�6KVGN� FGU
8QTVTCIU�KPFKTGMV�CWHIGYQTHGPG�(TCIG�INGKEJ�OKV\WDGCPVYQTVGP�
&CU�9GTM�XQP�#NHTGF�)GQTI�/CJNUVGVVGT�DGUVGJV�FCTKP��FC­�GT
HCUV�\GKVNGDGPU�UGKPG�ICP\G�DGCEJVNKEJG�'PGTIKG�WPF�-TGCVKXKV·V
FCTCWH�XGTYCPFV�JCV��FCU�'PVUVGJGP�FGT�OQFGTPGP�5VCFVUQ\KQ�
NQIKG� KO� FGWVUEJURTCEJKIGP� 4CWO� \W� XGTJKPFGTP�� \WOKPFGUV
CDGT� JKPCWU\W\ÌIGTP�� 5GKPG�9KTMWPI� DGUVGJV� FCTKP�� FC­� KJO
FCU�CWEJ�IGNWPIGP�KUV�

&COKV� KUV�#NHTGF�)GQTI�/CJNUVGVVGT� GKP�$TWFGT� KO�)GKUVG� XQP
)QVVNKGD� 6JGQFQT� 2KN\� 
������������ FGP� UKEJGT� GKPKIG� XQP
+JPGP�CWU�FGT�DKQITCRJKUEJGP�5MK\\G�XQP�9QNHICPI�*KNFGUJGK�
OGT� MGPPGP�� FKG� LGPGT� CPN·­NKEJ� FGU� JWPFGTVUVGP� 6QFGUVCIU
FKGUGU� GDGPHCNNU� YGPKI� DGMCPPVGP�� INGKEJYQJN� DGFGWVGPFGP
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/CPPGU� KO� ,CJTG������XGTÌHHGPVNKEJV�JCV�� 5EJQP�2KN\�JCVVG� GU
UKEJ�\WO�.GDGPU\YGEM�IGOCEJV��FCU�'PVUVGJGP�WPF�8GTDTGKVGP
ÒDGT\·JNKIGT� 9GTMG� \W� XGTJKPFGTP�� $GTGKVU� CNU� -KPF� JCVVG� GT
-NQRUVQEM��FGT�J·WHKI�)CUV�KO�2KN\yUEJGP�'NVGTPJCWUG�YCT�WPF
UGJT� IGTP� CWU� UGKPGO� N[TKUEJGP�9GTM� TG\KVKGTVG�� ICP\G� 5VÌ­G
HTKUEJ�IGFKEJVGVGT�1FGP�CWU�FGO�4CP\GP�GPVYGPFGV��QJPG�FC­
LGPGT�GU�DGOGTMV�JCDGP�UQNN��9KG�DGK�*KNFGUJGKOGT�PCEJ\WNG�
UGP��ITKHH�GT�UR·VGT�\W�UWDVKNGTGP�(QTOGP�FGU�8GTJKPFGTPU��7P�
VGT� CPFGTGO� GPVYKEMGNVG� GT� UGKPG� 6JGQTKG�� YQPCEJ� GTPUVJCHVG
-QORQPKUVGP�PKEJV�OGJT�CNU�JÌEJUVGPU�XKGT�5KPHQPKGP�MQORQ�
PKGTGP�UQNNVGP��'U�IGNCPI�KJO�KO�5KPPG�FKGUGT�6JGQTKG�CWH�UGKPG
/WUKMGTHTGWPFG� 4QDGTV� 5EJWOCPP� WPF� (GNKZ� /GPFGNUUQJP�
$CTVJQNF[�GKP\WYKTMGP��YQDGK�5EJWOCPP�UR·VGT�CWEJ�$TCJOU
XQP�FGO�2KN\ UEJGP�6JGQTGO�JCV�ÒDGT\GWIGP�MÌPPGP��$TCJOU
DGNKG­�GU�DGMCPPVNKEJ�GDGPHCNNU�DGK�XKGT�5KPHQPKGP�

9CT�2KN\�FGT�ITQ­G� &·ORHGT �
*KNFGUJGKOGT��FGU�����,CJTJWP�
FGTVU�� UQ� KUV� #NHTGF�)GQTI�/CJNUVGVVGT� FCU� (NGKUEJ� IGYQTFGPG
TGVCTFKGTGPFG�/QOGPV� KP�FGT�FGWVUEJURTCEJKIGP�5VCFVUQ\KQNQ�
IKG� FGU� ���� ,CJTJWPFGTVU�� WPF� \YCT� CWH� GKPG� JÌEJUV� DGOGT�
MGPUYGTVG�#TV�WPF�9GKUG��.CWVGVG�FKG�&GXKUG�XQP�2KN\�� /GJT
9QTVG���YGPKIGT�6CVGP� ��UQ�IGJV�/CJNUVGVVGT�FGWVNKEJ�ÒDGT�2KN\
JKPCWU�� UGKPG� &GXKUG� YCT�� /GJT� $KNFGT� �� YGPKIGT� 9QTVG�
&CTWO�IGJV�GU�KP�FKGUGO�8QTVTCI�

9CU�YKUUGP�YKT�ÒDGT�#NHTGF�)GQTI�/CJNUVGVVGT!�<W�UGKPGT�$KQ�
ITCRJKG�NKGIV�NGKFGT�PWT�YGPKI�8GTN·­NKEJGU�XQT��'T�KUV�GKP�-KPF
FKGUGU�.CPFGU�WPF�YWTFG� KO� ,CJTG������ KP� ,GXGT�QFGT�<GXGP
IGDQTGP�� 5GKP� 8CVGT� YCT� *CPFGNUTGKUGPFGT�� FKG� /WVVGT� GKPG
HGKPUKPPKIG�� IGDKNFGVG� 2GTUQP�� FKG� FGP� GORHKPFUCOGP� 5QJP
PCEJ�-T·HVGP�HÌTFGTVG��5EJQP�DCNF�\QI�FKG�(COKNKG��FGT�DGTWHNK�
EJGP� -CTTKGTG� FGU� 8CVGTU� HQNIGPF�� \WP·EJUV� PCEJ� 7NO�� FCPP
PCEJ�9KGP��YQ� GT� UGKPG� ,WIGPF� KP� FGP� UQ� RT·IGPFGP� ,CJTGP
XQT�FGO����9GNVMTKGI�XGTDTCEJV�JCV��9KGP��GKPG�INQDCN�EKV[�FGT
FCOCNKIGP�<GKV��KP�FGT�FKG�9KFGTURTÒEJG�CWH�FCU�5EJ·THUVG�CWH�
GKPCPFGTRTCNNVGP�� CWH� FGT� GKPGP� 5GKVG� DKVVGTG� #TOWV�� UQ\KCNGU
'NGPF��CWH�FGT�CPFGTGP�5GKVG�ÒDGTMQOOGPGT�2TWPM��\WT�5EJCW
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IGUVGNNVG�8GTUEJYGPFWPI��\WINGKEJ�CDGT�CWEJ�GKP�UGJT�TGKEJGU
MWNVWTGNNGU� .GDGP�� MWT\�� JÌEJUVG� /QFGTPKV·V� WPF� ÒDGTNGDVG
6TCFKVKQP�CWH�GPIUVGO�4CWO��5KIOWPF�(TGWF��-CTN�-TCWU��#FQNH
.QQU��/CP�OW­� PWT� YGPKIG� 0COGP� PGPPGP�� WO� FCU� XKDTKG�
TGPFG� KPVGNNGMVWGNNG� -NKOC� FGU� 9KGPU� WO� FKG� ,CJTJWPFGTV�
YGPFG�CPMNKPIGP�\W�NCUUGP��OKVVGPFTKP�FGT�LWPIG�#NHTGF�)GQTI
/CJNUVGVVGT� \WUCOOGP�OKV� UGKPGP� (TGWPFGP�� LWPIG� CWHDGIGJ�
TGPFG� +PVGNNGMVWGNNG��FKG�CNNGU�CWHUCWIVGP��YCU�FKG�5VCFV� KJPGP
CP� 0GWGO�� #WHTGIGPFGO� WPF� 2TQXQ\KGTGPFGO� FCTDQV�� +JTG
GPQTOG�'ORH·PINKEJMGKV� HÒT�FCU��YCU�WO�UKG�JGTWO�IGUEJCJ�
XGTDCPF�UKEJ�DGK�KJPGP�OKV�GVYCU��YCU�OCP�JÌEJUVG��CDGT�\W�
INGKEJ� WPIGTKEJVGVG� #WUFTWEMUDGTGKVUEJCHV� PGPPGP� MÌPPVG�
<GPVTWO� KJTGT� .GKFGPUEJCHV��1DLGMV� KJTGT�*C­NKGDG� ��DGMCPPV�
NKEJ� GKPG� YKGPGTKUEJG� 0GKIWPI� �� YCT� FKG� 5VCFV�� KP� FGT� UKG
NGDVGP�� XKGNG� XQP� KJPGP� OKV� GKPGT� (ÒNNG� XQP� 6CNGPVGP� CWUIG�
UVCVVGV��FKG�UKG�TCVNQU�WPF�FGUQTKGPVKGTV�OKV�FGT�(TCIG�CNNGKP�NKG­�
QD� UKG� UKEJ� FGO� )GIGPUVCPF� KJTGT� *C­NKGDG� UEJTGKDGPF�� TG�
FGPF��\GKEJPGPF��OCNGPF��RNCUVKUEJ�IGUVCNVGPF�QFGT�MQORQPKG�
TGPF�P·JGTP� UQNNVGP�� +P�FKGUGT�<GKV�FGU�7ODTWEJU�YCT�GU� KO�
OGT�YKGFGT�#NHTGF�)GQTI�/CJNUVGVVGT��FGT�OKV�TCUVNQUGT�'PGTIKG
UGKPGP� KPVGNNGMVWGNNGP� (TGWPFGP�� FKGUGP� ,ÒPIGTP� FGT� #XCPV�
ICTFG��4CV�WPF�4KEJVWPI�ICD��5EJTGKDG�PKEJV��OCNG��(CUV�KOOGT
IGNCPI�GU�KJO��KJPGP�FGP�9GI�\WT�FCTUVGNNGPFGP�-WPUV�\W�\GK�
IGP��YQDGK�GT�CNNO·JNKEJ�GKPG�GTUVCWPNKEJG�8KTVWQUKV·V�GPVYKM�
MGNVG�

$GK� 1UMCT� -QMQUEJMC�� FGO� GTUVGP� #FTGUUCVGP� UGKPGT� $GOÒ�
JWPIGP�WPF�UR·VGTGP�.KGDJCDGT�UGKPGT�·NVGTGP�5EJYGUVGT��YCT
PQEJ� FKG�7PUKEJGTJGKV� FGU� #PHCPIU� URÒTDCT��9KG� UKG�YKUUGP�
JCV�-QMQUEJMC�KP�UGKPGP�LWPIGP�,CJTGP�PKEJV�PWT�IGOCNV��UQP�
FGTP�&TCOGP�WPF�'T\·JNWPIGP�XGTHC­V��+P�FGP�#PH·PIGP��CNU�GT
UV·TMGT�PQEJ�FGT�5EJTKHVUVGNNGTGK�\WPGKIVG���YCT�GU�FGT�GTUV�CEJV�
\GJPL·JTKIG�/CJNUVGVVGT��FGT���JKGT�PQEJ�OGVJQFKUEJ�2KN\�RNCIK�
KGTGPF���FGO�·NVGTGP�(TGWPF�-QMQUEJMC�KP�GKPGT�WPDGQDCEJVG�
VGP�/KPWVG�GKP�/CPWUMTKRV�XQO�5EJTGKDRWNV�UVCJN���XGTOWVNKEJ
GKPGP�FGT�GTUVGP�UVCFVUQ\KQNQIKUEJGP�'UUC[U�ÒDGT�FCU�9KGP�FGT
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$GNNG� 'RQSWG�� -QMQUEJMCU� <QTP� OCEJVG� KJO� UGJT� DCNF� MNCT�
FC­� FKGU� MGKPG� PCEJJCNVKIG�� CWEJ� PKEJV� DGUQPFGTU� HCKTG� /G�
VJQFG�KUV��FKG�8GTDTGKVWPI�UVCFVUQ\KQNQIKUEJGT�6GZVG�\W�XGTJKP�
FGTP��'U�YCT�FCPP�YKGFGT�-QMQUEJMC��DGK�FGO�GT�MWNVKXKGTVGTG
WPF� UQHQTV� CWEJ� GTHQNITGKEJGTG� 5VTCVGIKGP� GTRTQDVG�� +JO� MCO
FCDGK�GPVIGIGP��FC­�UKEJ�-QMQUEJMC�KP�UGKPG�·NVGTG�5EJYGUVGT
+TOVTCWF�XGTNKGDV�JCVVG��/CJNUVGVVGT��FGO�FKG�<WPGKIWPI�PKEJV
XGTDQTIGP�IGDNKGDGP�YCT�� UKEJGTVG� \W�� (·FGP�\W� URKPPGP�WPF
DGK�FGT�5EJYGUVGT�GKP�IWVGU�9QTV�HÒT�KJP�GKP\WNGIGP��XQTCWUIG�
UGV\V� CNNGTFKPIU�� -QMQUEJMC� YÒTFG� XQO� (GPUVGT� UGKPGT� &CEJ�
OCPUCTFG� GKP� $KNF� XQP�9KGP�OCNGP��&GT�)TWPFUVGKP� HÒT� FKG
XKGNGP� 5VCFVDKNFGT� XQP� -QMQUEJMC�� FKG� UGKP� IGUCOVGU� 1GXTG
FWTEJ\KGJGP��YCT�IGNGIV�

#DD���� 1UMCT�-QMQUEJMC��5VWVVICTV�
�����

9GPP�OCP�XQP�-QMQUEJMCU�$KNFGTP�CWH�UGKPG�MWNVWTMTKVKUEJGP
5VCFVGUUC[U� UEJNKG­GP� FCTH�� FKG� FGT� LWPIG� /CJNUVGVVGT� CWH� UQ
WPHGKPG�#TV� GKPGT�DTGKVGTGP�2WDNK\KV·V� GPV\QIGP�JCVVG��OW­� GU
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UKEJ�YQJN�WO�6TCMVCVG�MQPUGTXCVKXGT�)TQ­UVCFVMTKVKM�IGJCPFGNV
JCDGP��/CP�UQNNVG�UKEJ�FWTEJ�UGKPG�YKNF�RCUVQUG��FCOCNU�TGXQ�
NWVKQP·TG�/CNVGEJPKM�PKEJV�V·WUEJGP�NCUUGP��*KGT� KUV�GKP�5VCFV�
TQOCPVKMGT� CO�9GTMG�� &CU� \GKIV� CNNGKP� UEJQP� FKG�9CJN� FGU
#WUUEJPKVVU�� UKG� GPVURTKEJV� FGT� 8GFWVGP�/CNGTGK� FGU� ���� WPF
���� ,CJTJWPFGTVU�� FKG� PQEJ� XQP� FGT� )GUEJNQUUGPJGKV� GKPGU
9GKEJDKNFGU�FGT� 5VCFV�OKV�-KTEJG�WPF�5EJNQ­�CNU�/KVVGNRWPMV
CWUIGJGP� MQPPVG�� &CXQP� CDGT� YCT� FKG� KPFWUVTKCNKUKGTVG� 5VCFV
FGU� HTÒJGP� ���� ,CJTJWPFGTVU� UEJQP� YGKV� GPVHGTPV�� GKPG� PÒEJ�
VGTPG� 6CVUCEJG�� FGT� -QMQUEJMC� KP� UGKPGP� UEJY·TOGTKUEJGP
5VCFVDKNFGTP�UQ�ICT�PKEJV�4GEJPWPI�VTCIGP�YQNNVG�

#DD���� .WFYKI�/GKFPGT��#RQMCN[RVKUEJG�.CPFUEJCHVGP

�����

+P�FKG�<WMWPHV� IGTKEJVGV�FCIGIGP�YCT�FCU�(TÒJYGTM�XQP�.WF�
YKI�/GKFPGT��FGUUGP�IGTCFG\W�RTQRJGVKUEJG�-TCHV�JGWVG�KOOGT
PQEJ� WPIN·WDKI� UVCWPGP� N·­V�� 9GPP� OCP� GU� PKEJV� DGUUGT
YÒ­VG��YÒTFG�OCP�XQP�FKGUGP�$KNFGTP�\GTUVÌTVGT�5V·FVG�KP�FGT
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6CV� CPPGJOGP�� UKG� UGKGP� 'PFG� FGU� ��� 9GNVMTKGIU� GPVUVCPFGP
WPF�PKEJV�KO�,CJTG�������YKG�GU�VCVU·EJNKEJ�FGT�(CNN�KUV�

/GKFPGT� WPF�/CJNUVGVVGT�� ÒDTKIGPU� CNU�8GVVGTP�FTKVVGP�)TCFGU
CWEJ� XGTYCPFVUEJCHVNKEJ� XGTDWPFGP�� MCPPVGP� UKEJ� FWTEJ� IG�
IGPUGKVKIG�$GUWEJG�Y·JTGPF�OCPEJGT�5QOOGTHGTKGP��GKPG�)G�
RHNQIGPJGKV��FKG�CWH�FCU�$GVTGKDGP�FGT�6CPVGP�\WTÒEMIKPI�WPF
/CJNUVGVVGT�UEJQP�KP�LWPIGP�,CJTGP�KP�-QPVCMV�OKV�FGT�$GTNKPGT
-ÒPUVNGTU\GPG� DTCEJVG��/GKFPGT�YCT� FCOCNU� �� YCU�YGPKI� DG�
MCPPV� KUV�WPF�GT�UGNDUV�CWEJ�PKEJV�PCEJ�CW­GP�MGJTVG� ��GKPKIG
,CJTG�CNU�8GTYCNVWPIUCPIGUVGNNVGT�KO�5VCVKUVKUEJGP�#OV�XQP�$GT�
NKP� V·VKI�� 'T� YGEJUGNVG� FGP� 5EJTGKDVKUEJ� OKV� FGT� 5VCHHGNGK� CWU
'PVV·WUEJWPI�ÒDGT�UGKPG�DGTWHNKEJG�#TDGKV��ªDGT�,CJTG�JCVVG�GT
GTHQNINQU�XGTUWEJV��CWU�FGP�&CVGPDGUV·PFGP�FGT�FCOCNU�TCUCPV
YCEJUGPFGP�5VCFV�$GTNKP�\WXGTN·UUKIG�*KPYGKUG� HÒT�FGTGP�\W�
MÒPHVKIG� 'PVYKEMNWPI� JGTCWU\WNGUGP�� 5GKPG� *KPYGPFWPI� \WT
/CNGTGK�YCT�GKPG�(NWEJV� KP�FKG�DKNFJCHVG�5\GPCTKGPVGEJPKM��\W
FGT�KJP�/CJNUVGVVGT�CWH�GKPGO�5RC\KGTICPI�FWTEJ�FKG�0GWDCW�
IGDKGVG� KP�9KNOGTUFQTH� CPIGTGIV� JCVVG�� WPF� \YCT� OKV� 'THQNI�
GTUV�FKG�/CNGTGK�XGTNKGJ�KJO�FKG�RTQIPQUVKUEJG�-TCHV��FKG�GT�XQT
UGKPGP�&CVGPDGTIGP�WPF�DGKO�*CPVKGTGP�OKV�FGP�UVCVKUVKUEJGP
/GVJQFGP�KP�FGT�#OVUUVWDG�UQ�XGTOK­V�JCVVG�

)GQTIG� )TQU\� WPF� /CJNUVGVVGT� VTCHGP� UKEJ� Y·JTGPF� FGU
���9GNVMTKGIU� KP� GKPGT� RU[EJKCVTKUEJGP� -NKPKM�� /CJNUVGVVGT� FC�
OCNU� 5CPKV·VGT�� )TQU\� GKP� 2CVKGPV�� FGT� FKGUG� HÒT� KJP� DGFTÒM�
MGPFG� <GKV� OKV� FGO� #DHCUUGP� XQP� )GFKEJVGP� XGTDTCEJVG�� 'U
YWPFGTV� UKEJGT�MGKPGP�OGJT��FC­�/CJNUVGVVGT�)TQU\ �XKGNUGKVK�
IGU�6CNGPV�HTÒJ�GTMCPPVG�WPF�UGKPG�ÒDGTNGIGPG�2QUKVKQP�CNU�#P�
UVCNVUDGFKGPUVGVGT� CWU\WPWV\GP� YW­VG�� 4CUEJ� IGNCPI� GU� KJO�
)TQU\�XQO�)GFKEJV�\WT�<GKEJPWPI�\W�FT·PIGP��FKGUOCN�WPVGT
*KPYGKU�CWH�FGTGP�VJGTCRGWVKUEJG�9KTMWPI��FKG�UKEJ�KP�FGT�6CV
DCNF�GKPUVGNNGP�UQNNVG��-WT\G�<GKV�UR·VGT�MQPPVG�)TQU\�FKG�#P�
UVCNV� XGTNCUUGP� WPF� UGKPG� TCUVNQUG� <GKEJPGTV·VKIMGKV� KP� $GTNKP
CWHPGJOGP�
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#DD���� )GQTIG�)TQU\��(TKGFTKEJUVTC­G�
����������
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$GK�)TQU\� PKOOV� FKG� <GKEJPWPI� FKG� (QTO� GKPGT� 5Q\KCNTGRQT�
VCIG�CWU�FGO� WTDCPGP�&UEJWPIGN �CP��YQOKV�UKG�FKG�9WT\GNP
FGT� COGTKMCPKUEJGP� 5VCFVUQ\KQNQIKG� VGKNV�� &GT� UEJPGNNG� 5VTKEJ
FGU� PCJGP�$GQDCEJVGTU�� FCU� 5MK\\GPJCHVG� FGT�<GKEJPWPI�� FKG
FGP�/QOGPV�GTHC­V��CWH�FCU�9GUGPVNKEJG�TGFW\KGTV�WPF�INGKEJ�
\GKVKI�FKG�$KNFGT�PKEJV�YGTVGV��UQPFGTP�FCU�&CTIGUVGNNVG�HÒT�UKEJ
URTGEJGP� N·­V�� URGKUV� UKEJ� QHHGPUKEJVNKEJ� CWU� GDGP� FGT
/KUEJWPI� XQP� XQ[GWTKUVKUEJGT� 0GWIKGT� WPF� UQ\KCNMTKVKUEJGT
'ORCVJKG�� FKG� \WT� INGKEJGP� <GKV� FKG� 2KQPKGTG� FGT� %JKECIQ�
5EJWNG� \W� KJTGP� GVJPQITCRJKUEJGP� 5Q\KCNUVWFKGP� XGTCPNC­VG�
FGT�UMK\\KGTVG� *QDQ ��JKGT�KP�5VTKEJGP��FQTV�KP�9QTVGP�

5GKPG� IG\GKEJPGVGP� (CNNUVWFKGP� XGTVKGHV� )TQU\� KO� IGOCNVGP
9GTM�
#DD������#WU�FGT�UEJPGNNGP�4GRQTVCIG�YKTF�GKPG�FGVCKN�
NKGTVG� 5VWFKG�\WT� NQMCNGP�/CEJV� WPF� KJTGP�#MVGWTGP�� UKG� UVGNNV
UEJQPWPIUNQU� WPF� RNCMCVKX� FKG� DGMNCIGPUYGTVGP� (QNIGP� KJTGU
*CPFGNPU�DNQ­��KP�FGP�+PVGPVKQPGP�PKEJV�WP·JPNKEJ�GKPGT�5VCFV�
UQ\KQNQIKG��FKG� UKEJ�UR·VGT�FCPP�XQP�FGT� (TCIG�PCEJ�FGO�EWK
DQPQ�NGKVGP�N·­V��2CTVGK�KUV�WPF�FCTKP�KJTG�(WPMVKQP�UKGJV�



�� ,1*#00�,'55'0

#DD���� )GQTIG�)TQU\��&GWVUEJNCPF���GKP�9KPVGTO·TEJGP

�����
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#PHCPI�FGT���GT�,CJTG�YCT�/CJNUVGVVGT�MWT\\GKVKI�CNU�&GMCPCVU�
CUUKUVGPV� CO�$CWJCWU� KP�9GKOCT� V·VKI�� 'U� DNKGD� UGKPG� GKP\KIG
IGTGIGNVG�#TDGKV��#WU�FKGUGT�<GKV�TÒJTVGP�UGKPG�PKEJV�WPRTQDNG�
OCVKUEJGP�-QPVCMVG�\W�.[QPGN�(GKPKPIGT�WPF�2CWN�-NGG��/CJN�
UVGVVGT�YCT�GU��FGT�CWH�)TWPF�UGKPGT�KPHQTOGNNGP�5EJNÒUUGNRQUK�
VKQP�GTHQNITGKEJ�FKG� +PKVKCVKXG�FGT�5VWFKGPMQOOKUUKQP�CO�$CW�
JCWU�JKPVGTVTKGD��FCU�(CEJ�5Q\KCNYKUUGPUEJCHVNKEJG�)TWPFNCIGP
FGT� #TEJKVGMVWT� WPF� 5VCFVRNCPWPI� KP� FGT� 5VWFKGP�� WPF� 2TÒ�
HWPIUQTFPWPI� FGT� 5EJWNG� \W� XGTCPMGTP�� QDYQJN� OKV� .[QPGN
(GKPKPIGT�DGTGKVU�FGT�(CEJXGTVTGVGT�DGTWHGP�YQTFGP�YCT��9GN�
EJG�%JCPEG�YWTFG�FCOCNU� XGTVCP��ªDGT�FKG�$GTWHWPI�(GKPKP�
IGTU� CWH� FCU� (CEJ� 5Q\KCNYKUUGPUEJCHVNKEJG� )TWPFNCIGP� UQNNVG
UKEJ�PKGOCPF�YWPFGTP��FGT�XQP�FGT�WPQTVJQFQZGP��CDGT�RJ·�
PQOGPCN�GTHQNITGKEJGP�$GTWHWPIURTCZKU�CO�$CWJCWU�YGK­��&C
KJP�FKG�.GKVWPI�FGT�ITCRJKUEJGP�&TWEMGTGK�FGU�$CWJCWUGU��OKV
FGT�GT�CDIGHWPFGP�YWTFG��PKEJV�CWUNCUVGVG��YCPFVG�UKEJ�(GKPKP�
IGT� ��DGMCPPVNKEJ�GKP�5R·VGPVYKEMNGT� ��FGT�/CNGTGK� \W��*KGT\W
YWTFG� GT� CWUIGTGEJPGV� XQP�/CJNUVGVVGT� GTOWPVGTV�� FGP� YQJN
FCU� UEJNGEJVG�)GYKUUGP� RNCIVG��/CJNUVGVVGT� XGTU·WOVG� UGNDUV�
XGTUV·PFNKEJ� PKEJV�� KJO� FKG� 5VCFV� CNU� FCPMDCTGU� /QVKX� CP\W�
GORHGJNGP��OKV�FGO���CPIGUKEJVU�FGT�8QTIGUEJKEJVG�YQJN�FQEJ
\[PKUEJGP� �� #TIWOGPV�� GT� MÌPPG� UKEJ� CWH� FKGUG� 9GKUG� FGP
KPJCNVNKEJGP�$G\WI�\W�FGO�(CEJ�GTJCNVGP��FGUUGPVYGIGP�OCP
KJP�WTURTÒPINKEJ�CPU�$CWJCWU�IGJQNV�JCVVG�

/CJNUVGVVGTU�'KPHNW­�OW­�GTUVCWPNKEJ�ITQ­�IGYGUGP�UGKP��5VCFV�
DKNFGT�PGJOGP�KO�1GXTG�XQP�(GKPKPIGT�ITQ­GP�4CWO�GKP��$GK
N·PIGTGT�$GVTCEJVWPI�FKGUGT�9GTMG�N·­V�UKEJ�CNNGTFKPIU�FGT�)G�
FCPMG� MCWO� WPVGTFTÒEMGP�� OCP� OÒUUG� CO� 'PFG� /CJNUVGVVGT
FQEJ�FCPMDCT�UGKP��(GKPKPIGT�CNU�8GTCPVYQTVNKEJGP� HÒT�FKG� UQ�
\KCNYKUUGPUEJCHVNKEJG� #WUDKNFWPI� FGT� $CWJCWUUVWFGPVGP� XGT�
JKPFGTV�\W�JCDGP��9KG�DGK�-QMQUEJMC��UQ�CWEJ�DGK�(GKPKPIGT�
MQPUGTXCVKXGT� $NKEM� WPF� TGXQNWVKQP·TG� 6GEJPKM��9GPP� GT� FKG
5VCFV�OCNV��OCNV�GT�OGKUV�FKG�MNGKPG�5VCFV��WPF�FCPP�XQT�CNNGO
FKG�-KTEJG�
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#DD���� .[QPGN�(GKPKPIGT��$CTHÒ­GTMKTEJG�KP�'THWTV�+�
�����

+P�FGP�$KNFGTP� NKGIV�UVGVU�GKPG�CPF·EJVKIG�4WJG��FKG� UKEJ�GJGT
CNU�GKPG�$GUEJYÌTWPI�XGTICPIGPGT��XGTOGKPVNKEJ�DGUUGTGT�<GK�
VGP�� FGPP� CNU� GKPG� \GKVIGO·­G� #WUGKPCPFGTUGV\WPI� OKV� FGT
F[PCOKUEJGP�5VCFVGPVYKEMNWPI�FGU�DGIKPPGPFGP����� ,CJTJWP�
FGTVU�DGITGKHGP�N·­V��1D�FGP�$CWJCWUUVWFGPVGP�OKV�5Q\KQNQIKG�
XQTNGUWPIGP��FKG�GKPG�FGTCTV�XGTGPIVG��IGTCFG\W�TGITGUUKXG�#WH�
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HCUUWPI�XQP�5VCFV�XGTOKVVGNP��YKTMNKEJ�IGFKGPV�IGYGUGP�Y·TG!
/CP�FCTH�GU�DG\YGKHGNP�

#DD���� 2CWN�-NGG��5V·FVGDKNF�
TQV�ITÒPG�#EEGPVG��
�����

'KP� MÒJNGU� 8GTJ·NVPKU� XGTDCPF�/CJNUVGVVGT�OKV� 2CWN� -NGG�� #NU
UKG�UKEJ�MGPPGPNGTPVGP��JCVVG�-NGG�UEJQP�WP\·JNKIG�5VCFVDKNFGT
ICP\� QJPG� <WVWP� XQP�/CJNUVGVVGT� IGOCNV��&CU� GTMN·TV� FGUUGP
<WTÒEMJCNVWPI��/CJNUVGVVGT� HGJNVG� FKG� *GTCWUHQTFGTWPI�� UGKPG
2CUUKQP�FGU�8GTJKPFGTPU�WPF�7ORQNGPU�NKGH�DGK�-NGG�KPU�.GGTG�
#DGT�CWEJ�FCU�5[UVGOCVKUEJ�8CTKKGTGPFG��HCUV�&KFCMVKUEJG��YCU
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-NGGU�5VCFVDKNFGTP�VTQV\�CNNGT�RQGVKUEJGP�ªDGTJÌJWPI�QHHGPDCT
CPJCHVGV��YCT�KJO�WPIGJGWGTNKEJ��5GKP�/CNKORGVWU�UEJKGP�KJO
FGO� CPCN[VKUEJGP� WPF� V[RKUKGTGPFGP� <WITKHH� XQP� 5Q\KQNQIKG
DGFGPMNKEJ�PCJG�\W�MQOOGP�

+P� FGP� IGQOGVTKUEJGP�-QPHKIWTCVKQPGP�� FKG� FKG� 5VCFV� CWH� KJTG
YGUGPVNKEJGP� OQTRJQNQIKUEJGP� 'NGOGPVG� TGFW\KGTGP�� WPF� KP
FGP� MNGKP�� WPF� ITQ­T·WOKIGP� #DUEJCVVKGTWPIGP� GTMCPPVG� GT
UWDVKNG�8KUWCNKUKGTWPIGP�FGUUGP��YCU�JGWVG� WTDCP�OQUCKE �IG�
PCPPV� YKTF�� FGT� 8GTHNGEJVWPI� HWPMVKQPCNGT� 'NGOGPVG� WPF� FGU
NQMCNIGDWPFGPGP�0GV\GU�UQ\KCNGT�$G\KGJWPIGP��FCU�UKEJ�WPCD�
J·PIKI� XQP� FGP� KPFKXKFWGNNGP� /QVKXGP� WPF� +PVGTGUUGP� JCP�
FGNPFGT� #MVGWTG� INGKEJUCO� JKPVGTTÒEMU� JGTCWUDKNFGV�� +P� FGT
DGMCPPVGP� -NGGyUEJGP� 5GPVGP\�� -WPUV� IKDV� PKEJV� FCU� 5KEJV�
DCTG� YKGFGT�� UQPFGTP� OCEJV� UKEJVDCT� � MQPPVG� /CJNUVGVVGT
PKEJVU� CPFGTGU� GTMGPPGP� CNU� FCU� %TGFQ� GKPGT� UQ\KCNYKUUGP�
UEJCHVNKEJGP�8QTIGJGPUYGKUG��FKG�'TMGPPVPKUUG�ÒDGT�FKG�5VTWM�
VWT\WUCOOGPJ·PIG�WPF�HWPMVKQPCNGP�$G\KGJWPIGP�KO�5[UVGO
5VCFV� IGYKPPGP�� F�J�� JKPVGT� FGT� DWPVGP�� EJCQVKUEJGP� 8KGNHCNV
FKG�4GIGNO·­KIMGKVGP��FKG� 6[RKM� HTGKNGIGP�YKNN��&CU� CDGT�YCT
PKEJV�/CJNUVGVVGTU�9GNV�

5GJT�XKGN�P·JGT�UVCPFGP�KJO�FKG�'ZRTGUUKQPKUVGP��+JTG�ÒDGTUVGK�
IGTVG� 9CJTPGJOWPIUH·JKIMGKV� WPF� FKG� .GKFGPUEJCHV�� OKV� FGT
UKG� FKG� 5WDLGMVRGTURGMVKXG� KP� FKG� OQFGTPG� )TQ­UVCFVOCNGTGK
GKPHÒJTVGP�� YCTGP� ICP\� PCEJ� UGKPGO� )GUEJOCEM�� DGUQPFGTU
RNCMCVKX�GTYGKUV�UKEJ�FKGU�KP�FGP�(GPUVGTDKNFGTP�
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#DD���� /CZ�$GEMOCPP��$NKEM�CWU�FGO�(GPUVGT�CWH�FGP�'KH�
HGNVWTO�
�����

*KGT�YKTF� FKG� 5VCFV� CNU� GKPG� KOOGT� UEJQP� UWDLGMVKX� KPVGTRTG�
VKGTVG�� FWTEJ� FGP� 5VCPFQTV� FGU� 9CJTPGJOGPFGP� XQTIGRT·IVG
4GCNKV·V� YKGFGTIGIGDGP�� XGT\GTTVG� 2GTURGMVKXGP�� UVÒT\GPFG� .K�
PKGP�� ÒDGT\GKEJPGPFG� WPF� ITGNNG� (CTDGP�� 9CU� FGT� /CNGT� CP
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FGT�5VCFV�HÒT�YCJT�PKOOV��YKTF�YCJT�KP�UGKPGP�-QPUGSWGP\GP�
KPUQHGTP� GU� KJO� WPF� FGO� $GVTCEJVGT� CNU� 1DLGMVKXKGTVGU�� CNU
(CTDG�CWH�FGT�.GKPYCPF�YKGFGT�GPVIGIGPVTKVV��&CU�+PVGTGUUCPVG
CP�FGP�GZRTGUUKQPKUVKUEJGP�5VCFVDKNFGTP�KUV�PWP��FC­�FGT�/CNGT
UKEJ� UGKPGU� 5VCPFQTVGU� KOOGT�YGPKIGT� UKEJGT� UGKP� MCPP��9KG
HTCIKN�WPF�WPUKEJGT�FKG�OQFGTPG�-ÒPUVNGTKFGPVKV·V�KUV��CTVKMWNKGTV
UKEJ�DGK�CNNGT� UEJGKPDCTGP�5GNDUVIGYK­JGKV�DGUQPFGTU�FGWVNKEJ
KP�FGP�5VCFVDKNFGTP�XQP�'TPUV�.WFYKI�-KTEJPGT�

#DD���� 'TPUV�.WFYKI�-KTEJPGT��'KUGPDCJPDTÒEMG�KP
&TGUFGP���.ÌDVCW�
�����

8QP�YQ�CWU�MCPP�ÒDGTJCWRV�FKGUGU�$KNF�IGOCNV�YQTFGP�UGKP!
&GT�/CNGT�UVGJV�PKEJV�CWH�FGT�'TFG��PKEJV�CWH�FGT�$TÒEMG��PKEJV
KO� <WI�� 'T�OW­�OKV� FGP� (Ò­GP� XQP� FGT� $TÒEMG� J·PIGP�OKV
FGO�-QRH�PCEJ�WPVGP��WO�FKGUGU�$KNFGU�UQ�OCNGP�\W�MÌPPGP�
&KG� RTGM·TG� 2QUKVKQP� FGU� )TQ­UVCFVKPFKXKFWWOU�� FCU� UKEJ
UGKPGT� UGNDUV� KOOGT� YKGFGT� XGTIGYKUUGTP� OW­� �� GKP� &CWGT�
VJGOC� FGT� UQ\KCNRU[EJQNQIKUEJ� QTKGPVKGTVGP� 5VCFVUQ\KQNQIKG� ��
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DGK�FGP�'ZRTGUUKQPKUVGP�HKPFGP�YKT�UKG�XQTIG\GKEJPGV��QFGT�DGU�
UGT�XQTIGOCNV�

&CU� 9KTMGP� #NHTGF� )GQTI� /CJNUVGVVGTU� \KGJV� UKEJ� YKG� GKPG
5EJPGKUG�FWTEJ�FKG�FGWVUEJG�/CNGTGK�FGT�/QFGTPG��'T�DGYGIVG
UKEJ� TGKUGPF� FWTEJ� FKG� ITQ­UV·FVKUEJG� #XCPVICTFG� FGT� ��GT
,CJTG��5V·PFKI�YCT�GT�CWH� 8GTJKPFGTWPIU �6QWTPGG��UGKPG�5RW�
TGP�� DGIKPPGPF� KP� 9KGP�� NCUUGP� UKEJ� ÒDGT� $GTNKP�� 9GKOCT�
&TGUFGP��(TCPMHWTV�DKU�PCEJ�/ÒPEJGP�XGTHQNIGP��&CDGK�YCT�GT
OGKUV�IGUEJKEMV�IGPWI��PKEJV� KP�FKG�4QNNG�FGU�/KUUKQPCTU�WPF
2TGFKIGTU�\W�XGTHCNNGP��FKG�DGK�UGKPGP�(TGWPFGP��FGP�+PVGNNGMVW�
GNNGP�WPF�-ÒPUVNGTP��QJPGJKP�PKEJV�XGTHCPIGP�J·VVG��5Q�UQTIVG
GT�FWTEJ�UGKPGP�UVKNNGP�'KPHNW­��FGO�OCP�XGTOWVNKEJ�PWT�FWTEJ
GKPG� GPVURTGEJGPFG� #WUYGTVWPI� FGT� /CNGTVCIGDÒEJGT� P·JGT
CWH�FGP�)TWPF�M·OG��FCHÒT��FC­�FKG�)TQ­UVCFV�\W�GKPGO�FGT
YKEJVKIUVGP�6JGOGP�FGT�OQFGTPGP�/CNGTGK�YKTF�� ICP\�WPCD�
J·PIKI� XQP� 5GNDUVXGTUV·PFPKU� WPF� /CNVGEJPKM� FGT� GKP\GNPGP
-ÒPUVNGT�� &KG� 5VCFVUQ\KQNQIKG� FCIGIGP� VTCV� PKEJV� KP� 'TUEJGK�
PWPI��&KGLGPKIGP��FKG�KJTG�GTUVGP�'ZRQPGPVGP�J·VVGP�UGKP�MÌP�
PGP��\QIGP�GU�XQT��KJTG�<GKV�XQT�FGT�5VCHHGNGK�\W�XGTDTKPIGP�WPF
KP� KJTGP� )TQ­UVCFVDKNFGTP� FKG� XGTUEJKGFGPGP� 5VTÌOWPIGP
MÒPHVKIGT�5VCFVUQ\KQNQIKG�XQTYGI\WPGJOGP�

/CJNUVGVVGT� JCV� UKG� CNNG� IGMCPPV�� UKG� \W� PGJOGP� WPF� HÒT� FKG
)TQ­UVCFV�\W�IGYKPPGP�IGYW­V���OCN�CNU�X·VGTNKEJGT�(ÌTFGTGT�
OCN�CNU�LWIGPFNKEJGT�'KHGTGT��OCN�CNU�DGUQPPGPGT�/CJPGT��OCN
CNU� +PVTKICPV�WPF�5EJOGKEJNGT� �� CDGT� KOOGT�OKV� GKPGT� \WTÒEM�
JCNVGPFGP� 'NGICP\� WPF� GKPGO� WPVTÒINKEJGP� )GURÒT� HÒT� FKG
5KVWCVKQP�

#DGT�/CJNUVGVVGT� YCT� PKEJV� ÒDGTCNN�� $GKURKGN� HÒT� FKG� )TGP\GP
UGKPGU� 9KTMGPU� KUV� FCU� 9GTM� XQP� 'OKN� 0QNFG�� KP� FGO� UKEJ
MCWO� )TQ­UVCFVDKNFGT�� FCHÒT� CDGT� \CJNNQUG� .CPFUEJCHVUDKNFGT
HKPFGP�
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#DD���� 'OKN�0QNFG��.CPFUEJCHV�OKV�LWPIGP�2HGTFGP�
�����

&CU� FCTH� PKEJV� XGTYWPFGTP��0QNFG� WPF�/CJNUVGVVGT� UKPF� UKEJ
PKG� DGIGIPGV�� 'U� MÌPPVG� PWP� 5VKOOGP� IGDGP�� FKG� CWEJ� KP
FKGUGO� 2QTVT·V� FGT� PQTFHTKGUKUEJGP� .CPFUEJCHV� FGP� 'KPHNW­
/CJNUVGVVGTU�GPVFGEMGP�YQNNGP��&GT�$G\WI�\WO�5V·FVKUEJGP�UGK
FCFWTEJ�IGIGDGP��FC­�0QNFG�JKGT�KO�IGFCPMNKEJGP�8QTITKHH�CWH
FKG� 5VCFV� XQP� OQTIGP� $CWGTYCTVWPIUNCPF� KPU� $KNF� UGV\GP
YQNNVG��&CTCWH�MÌPPVG�FGT�HÒT�FKGUGU�$KNF�WTURTÒPINKEJ�XQTIGUG�
JGPG�6KVGN� 'TYCTVWPI �UEJNKG­GP�NCUUGP�� +EJ�JCNVG�FKGUG� +PVGT�
RTGVCVKQP�CDGT�HÒT�CDYGIKI�

)GUEJGKVGTV� KUV�/CJNUVGVVGT� GKP\KI� CP� UGKPGO�(TGWPF�CWU�9KG�
PGT�<GKV��4QDGTV�/WUKN��FGT�FCOCNU�$KDNKQVJGMCT�CP�FGT�6GEJPK�
UEJGP�*QEJUEJWNG�YCT��$GK�CNNGO�4GURGMV�XQT�FGO�$GKVTCI�XQP
)GQTI�5KOOGN�WPF�/CZ�9GDGT�� &GT�/CPP�QJPG�'KIGPUEJCH�
VGP � KUV�FCU�GTUVG�GKPUEJN·IKIG�UVCFVUQ\KQNQIKUEJG�)TWPFNCIGP�
YGTM�FGWVUEJGT� 5RTCEJG�� FCU� CNNGTFKPIU� XQP� UGKPGO�8GTHCUUGT
\WO�<YGEMG�FGT�DGYW­VGP�+TTGHÒJTWPI�CNU�4QOCP�DG\GKEJPGV
YWTFG��9CTWO��YKUUGP�YKT�PKEJV�IGPCW��OCP�FCTH�CDGT�XGTOW�
VGP��FC­�GT�FCOKV�/CJNUVGVVGT�DGU·PHVKIGP�YQNNVG��&C�/WUKN�UKEJ
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PKEJV� �� VTQV\� CPJCNVGPFGP� WPF� WPPCEJIKGDKIGP� $GVTGKDGPU
/CJNUVGVVGTU� �� \WT� FCTUVGNNGPFGP� -WPUV� JCVVG� FT·PIGP� NCUUGP�
MÌPPVG� FKGUGT� MNGKPG� 'VKMGVVGPUEJYKPFGN� UGKP� GVYCU� JKNHNQUGT
8GTUWEJ�IGYGUGP�UGKP��IGIGPÒDGT�/CJNUVGVVGT� UGKPG�FGWVNKEJG
*KPYGPFWPI� \WT� 5VCFVUQ\KQNQIKG� \W� ÒDGTURKGNGP�� &KGUG� +TTG�
HÒJTWPI�YWTFG� TCUEJ� FWTEJUEJCWV��9CNVGT� 5KGDGN� JCV�OKT� XQT
,CJTGP� GT\·JNV�� FC­� GKPGT� UGKPGT�*QEJUEJWNNGJTGT� KP� (TCPMHWTV
KJO� WPF� UGKPGP� -QOOKNKVQPGP� KO� GTUVGP� 5GOGUVGT� GORHCJN�
UVCVV�FKG�5GOKPCTG�WPF�8QTNGUWPIGP�KP�FGT�7PVGTUVWHG�\W�DGUW�
EJGP��FQEJ�KPU�(TGKDCF���GU�YCT�YQJN�GKP�5QOOGTUGOGUVGT���\W
IGJGP��FQTV�FGP� /CPP�QJPG�'KIGPUEJCHVGP �\W�NGUGP�WPF�XQT
CNNGP�&KPIGP�CNNGU�\W�DGJCNVGP��9GT��YKG�5KG��OKV�FGO�9GTM
XQP�9CNVGT�5KGDGN�XGTVTCWV�KUV��YGK­��FC­�GT�FGP�4CV�UGKPGU�.GJ�
TGTU�DGJGT\KIV�JCDGP�OW­�

/KV� FGT�/CEJVÒDGTPCJOG� FWTEJ� FKG� 0CVKQPCNUQ\KCNKUVGP� HCPF
CWEJ� FCU� 9KTMGP� /CJNUVGVVGTU� GKP� CDTWRVGU� 'PFG�� 5EJNGEJVG
<GKVGP�HÒT�FKG�OQFGTPG�/CNGTGK��UEJNGEJVG�<GKVGP�CWEJ�HÒT�LGFG
5VCFVUQ\KQNQIKG�� 8KGNG� UGKPGT� /CNGTHTGWPFG� YCPFGTVGP� CWU�
#NHTGF� )GQTI� /CJNUVGVVGT� GDGPHCNNU�� WPF� \YCT� PCEJ� )TQ­DTK�
VCPPKGP�� 'T� \QI� UKEJ� KP� FKG� UEJQVVKUEJGP� *KIJNCPFU� \WTÒEM�
\ÒEJVGVG�5EJCHG��YCT�GKPG�MWT\G�<GKV�OKV�YGPKI�'THQNI�6TCKPGT
FGT�UEJQVVKUEJGP�*CPFDCNNPCVKQPCNOCPPUEJCHV��/ÒFG�WPF�FGU�
KNNWUKQPKGTV�MGJTVG�GT�#PHCPI�FGT���GT�,CJTG�PCEJ�&GWVUEJNCPF
\WTÒEM��NKG­�UKEJ�KP�GKPGO�&QTH�CWH�FGT�UEJY·DKUEJGP�#ND�PKG�
FGT�WPF�HÒJTVG�FQTV�FCU�WPCWHH·NNKIG�.GDGP�GKPGU�HTGWPFNKEJGP�
CP� UGKPGT� 7OYGNV� PWT� PQEJ� O·­KI� KPVGTGUUKGTVGP� 4WJGUV·PF�
NGTU��5GKPG�$GOÒJWPIGP�HÒT�FKG�/CNGTGK�WPF�IGIGP�FKG�5VCFVUQ�
\KQNQIKG� JCVVG� GT� KP� )TQ­DTKVCPPKGP� PKEJV� YKGFGT� CWHIGPQO�
OGP��8QTFGTITÒPFKI�OCI�GU�FCTCP�IGNGIGP�JCDGP��FC­�GT��YKG
XKGNG�'OKITCPVGP��PKEJV�YKTMNKEJ�JCVVG�(W­�HCUUGP�MÌPPGP��'PV�
UEJGKFGPF�CDGT�YCT�IGYK­�FGT�/QVKXXGTNWUV��&KG�5VCFV��FKG�\W
OCNGP�GT�ÒDGT� ,CJT\GJPVG�OKV� 'THQNI� RTQRCIKGTV� JCVVG�� DGICPP
UKEJ�KP�FKG�4GIKQP�CWH\WNÌUGP��9CU�5VCFV�CWUOCEJVG��YCT�PKEJV
OGJT�\W�ITGKHGP��UEJQP�ICT�PKEJV�\W�OCNGP��ªDGTFGWVNKEJ�YKTF
FKGU�KP�\GKVIGPÌUUKUEJGP�$KNFGTP�YKG�FKGUGP�
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#DD����� 4KEJCTF�&KGDGPMQTP��$GTMGNG[�����
�����

5EJQP� FGT� 6KVGN� XGTT·V� GU�� &KG� 5VCFV� KUV� \WT� CWUVCWUEJDCTGP
0WOOGT� IGYQTFGP�� &CU� CDUVTCMVG� $KNF� N·­V� FGO� WPDGHCPIG�
PGP� $GVTCEJVGT� FKG� &GWVWPI� XÌNNKI� HTGK�� +UV� GU� FKG�OGVCRJQTK�
UEJG�&CTUVGNNWPI� XQP�)GHÒJNGP� KPPGTGT� <GTTKUUGPJGKV�� FKG� FGT
/CNGT�OKV� $GTMGNG[�� WPF� \YCT� \WO�YKGFGTJQNVGP�/CNG� �� XGT�
DKPFGV!�8KGNNGKEJV�KUV�$GTMGNG[�UQICT�KP�FKGUGO�(CNN�GKP�(TCWGP�
PCOG!�1FGT�CDGT�JCPFGNV�GU�UKEJ�WO�GKPG�PCVWTCNKUVKUEJG�&CT�
UVGNNWPI� XQP� $GTMGNG[� PCEJ� GKPGO� 6QTPCFQ!�9KT� MÌPPGP� GU
CNNGKP�FWTEJ�#PUEJCWWPI�PKEJV�OGJT�GTUEJNKG­GP�
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5R·VGUVGPU�'PFG�FGT���GT� ,CJTG� KUV�FGT�<GKVRWPMV�FGT� 7POCN�
DCTMGKV�FGT� 5VCFV � GTTGKEJV��&KG�)TQ­UVCFV� CNU�)GIGPUVCPF�FGT
OQFGTPGP�/CNGTGK�JCV�UKEJ�GTUEJÌRHV��#NU�'RKVCRJ�FGT�OQFGT�
PGP�)TQ­UVCFVOCNGTGK�FCTH�FCU�$KNF�XQP�'F�4WUEJC� 6CNM�CDQWV
URCEG �IGNVGP��$KNF�WPF�6KVGN� UCIGP�GU�WPXGTDNÒOV��9CU�OCP
PKEJV� OGJT� OCNGP� MCPP�� FCTÒDGT� OW­� OCP� UEJTGKDGP� WPF
TGFGP�

#DD����� 'F�4WUEJC��6CNM�CDQWV�5RCEG�
�����

&KG�/CNGTGK�XGTNKGTV�UKEJ�KO�#DUVTCMVGP�QFGT�KO�2NCMCVKXGP��FKG
5VCFVUQ\KQNQIKG� ÒDGTPKOOV� �� YKG� DGKO� 9GVVGTJ·WUEJGP�� FKG
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OQFGTPG� )TQ­UVCFVOCNGTGK� XGTUEJYKPFGV� WPF� CP� FKG� 5QPPG
JGTXQT� VTKVV� FKG� FGWVUEJG� 5VCFVUQ\KQNQIKG�� &CU� TGVCTFKGTGPFG
9KTMGP� /CJNUVGVVGTU� JCV� UKEJ� GTUEJÌRHV�� MGKPG� -CRKVWNCVKQP�
UQPFGTP�GKP�CNNO·JNKEJGU�8GTGDDGP�

&CU�YGKVGTG� KUV�DGMCPPV��8KGNG�XQP� +JPGP��FKG�5KG�JKGT� UKV\GP�
JCDGP� FKGUG� NGV\VGP� ��� ,CJTG� GPVUEJGKFGPF� OKVIGRT·IV�� &GU�
JCND�MCPP�KEJ�OKT�FC\W�LGFGU�YGKVGTG�9QTV�GTURCTGP�WPF�OKEJ
FCTCWH� DGUEJT·PMGP�� CWH� GKPG� (TCIG� GKP\WIGJGP�� FKG� 5KG� UKEJ
UKEJGT�CWEJ�UEJQP�FKG�ICP\G�<GKV�IGUVGNNV�JCDGP��9CTWO�FKGUGU
'PICIGOGPV��FKGUG�1DUGUUKQP�XQP�/CJNUVGVVGT!

9CT� GU� )GYKPPUWEJV!� 'KIGPPÒV\KIG� /QVKXG� UQNNVG� OCP� CWU�
UEJNKG­GP��QDYQJN�KJP�UGKPG�1DUGUUKQP�\W�GKPGO�YQJNJCDGP�
FGP�/CPP�IGOCEJV�JCV��FGT���UKGJV�OCP�XQP�FGP�GTUVGP�,CJTGP
CD���\W�MGKPGT�<GKV�OCVGTKGNNG�0QV�NKVV��#NHTGF�)GQTI�/CJNUVGVVGT
OW­VG� PKG� GKPGT� IGTGIGNVGP� #TDGKV� PCEJIGJGP�� CNNGKP� UEJQP
FGUJCND� PKEJV�� YGKN� GT� UKEJ� XQP� UGKPGP� (TGWPFGP� UVGVU� FKG
UEJÌPUVGP�5VCFVDKNFGT�JCV�UEJGPMGP�NCUUGP�

9GPP�GU�PKEJV�*CDIKGT�YCT��YCU�YCT�GU�FCPP!�9CT�GU�HCNUEJ�
XGTUVCPFGPG�.KGDG�\W�FGP�5VCFVUQ\KQNQIKPPGP�WPF�5VCFVUQ\KQ�
NQIGP!�*CV�/CJNUVGVVGT� UKEJ� XQP� FGT� GVYCU� ÒDGTURCPPVGP�#J�
PWPI� NGKVGP� NCUUGP�� FC­� GU� 5EJKEMUCN� GKPGT� MTKVKUEJGP� 5VCFVUQ�
\KQNQIKG� UGKP� OÒUUG�� \WO� UV·PFKIGP� ªDGTDTKPIGT� UEJNGEJVGT
0CEJTKEJVGP�\W�YGTFGP��9ÒTFGP� KJTG�WPXGTOGKPFNKEJGP�#WH�
NÌUWPIU��� 8GTNWUV�� WPF� 2QNCTKUKGTWPIUFKCIPQUGP� \WT� .CIG� FGT
5VCFV�PKEJV� KTIGPFYCPP�IGPCWUQ�WPXGTOGKFNKEJ�FCU�RTQXQ\KG�
TGP��YCU�DGMCPPVNKEJ�OKV�ªDGTDTKPIGTP�UEJNGEJVGT�0CEJTKEJVGP
IGUEJKGJV!� 5CJ� GU�/CJNUVGVVGT� CPIGUKEJVU� FKGUGT� DGFTQJNKEJGP
2GTURGMVKXGP� CNU� GKPGP� #MV� RT·XGPVKXGT� (ÒTUQTIG�� FKG� 5VCFVUQ�
\KQNQIKG��ICT�PKEJV�GTUV�KP�'TUEJGKPWPI�VTGVGP�\W�NCUUGP!

1FGT�YCT�GU�FKG�.KGDG�\WT�5VCFV!�5QTIVG�GT�UKEJ�WO�FCU��YCU�GT
��WPF�PKEJV�PWT�GT���CP�FGT�)TQ­UVCFV�UEJ·V\VG��FCU�$WPVG��FCU
8KGNH·NVKIG��FCU�7PIGH·JTG��FCU�9KFGTURTÒEJNKEJG��FCU�$K\CTTG�
FCU� ªDGTTCUEJGPFG�� FCU� 4·VUGNJCHVG!� (ÒTEJVGVG� GT�� FC­� FCU
7TDCPG� FWTEJ� FGP� UQ\KCNYKUUGPUEJCHVNKEJGP� <WITKHH� UKEJ� HÒT
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KOOGT�XGTHNÒEJVKIGP�YÒTFG�� UQ�YKG�FCU�4WORGNUVKN\EJGP� UKEJ
KP�5VÒEMG�TK­��CNU�OCP�UGKPGP�0COGP�GTTKGV!�9QNNVG�GT�FCU�5V·F�
VKUEJG�XQT�FGT�'PVT·VUGNWPI�TGVVGP��KPFGO�GT�GU�RQGVKUEJGP�#P�
XGTYCPFNWPIGP�FWTEJ�FKG�/CNGTGK�ÒDGTCPVYQTVGVG!

9KT�YKUUGP�GU�PKEJV�WPF�YGTFGP�GU�XQP�KJO�UGNDUV�PKEJV�OGJT
GTHCJTGP�MÌPPGP��#WEJ�OKT�JCV�GT�GU�PKEJV�XGTTCVGP�� +EJ�JCVVG
KJP�#PHCPI�FGT���GT� ,CJTG�CWH�GKPGO�7TNCWD� KP�FGT� 5EJY·DK�
UEJGP� #ND� \WH·NNKI� MGPPGPIGNGTPV�� /CJNUVGVVGT� YCT� FCOCNU
KOOGT�PQEJ�GKP�TÒUVKIGT��YCEJGT�/CPP��FGUUGP�8GTVTCWGP�KEJ
IGYKPPGP�WPF�CWEJ�ÒDGT�FKG�P·EJUVGP� ,CJTG�GTJCNVGP�MQPPVG�
'T� KUV� ����� KO� JQJGP� #NVGT� XQP� ��� ,CJTGP�� NGDGPUUCVV�� YGPP
CWEJ�WPDGCEJVGV�XQP�FGT�9GNV��XGTUVQTDGP�

5GKPG�YWPFGTDCTG�5COONWPI�XQP�)TQ­UVCFVDKNFGTP��FKG�JGWVG
GKPGP� GKIGPGP� /WUGWOUDCW� FGT� UEJÌPUVGP� #TV� IGTGEJVHGTVKIV
J·VVG��IKDV�GU�NGKFGT�PKEJV�OGJT��/CJNUVGVVGT�OW­VG�FKG�5COO�
NWPI�� FKG� IGIGP� 'PFG� FGT� ��GT� ,CJTG� KJTGP� ITÌ­VGP� 7OHCPI
JCVVG��PCEJ�WPF�PCEJ�YKGFGT�XGTMCWHGP��5KG�GTYKGU�UKEJ�CNU�DKV�
VGT�PQVYGPFKIG�'KPMQOOGPUSWGNNG�KP�FGP�<GKVGP�FGU�'ZKNU�WPF
CNU�#NVGTUUKEJGTWPI�PCEJ�FGO�-TKGIG��#NNG�$KNFGT� UKPF�CWH�FKG
6TGUQTG�YQJNJCDGPFGT�-WPUVNKGDJCDGT� UQYKG�-WPUVJCNNGP�WPF
)CNGTKGP� FKGUGT� 9GNV� XGTUVTGWV�� )GDNKGDGP� KUV� NGFKINKEJ� GKPG
-WPUVRQUVMCTVGPUCOONWPI�OKV�FGP�4GRTQFWMVKQPGP�UGKPGT�HTÒ�
JGTGP�$KNFGT��KPUIGUCOV�ÒDGT�����)GO·NFG�WPF�<GKEJPWPIGP�
FKG� UKEJ� KP� UGKPGO� 0CEJNC­� HCPF� WPF� FKG� HTGWPFNKEJGTYGKUG
OKT� ÒDGTNCUUGP�YWTFG�� 5GNDUVXGTUV·PFNKEJ�YCTGP� FKGUG� -CTVGP
HÒT�KJP�PWT�GKPG�MN·INKEJG�4GOKPKU\GP\�CP�FKG�1TKIKPCNG��#DGT
KOOGTJKP� JCDGP� UKG� GU� OKT� JGWVG� GTOÌINKEJV�� +JPGP� GKPGP
MNGKPGP�#WUUEJPKVV�FCXQP�XQT\WUVGNNGP�

8KGNNGKEJV� UGK�OKT� CP�FKGUGT� 5VGNNG� GKPG�#PTGIWPI� HÒT� FKG� 5GM�
VKQP�5VCFV��WPF�4GIKQPCNUQ\KQNQIKG�FGT�&GWVUEJGP�)GUGNNUEJCHV
HÒT�5Q\KQNQIKG�IGUVCVVGV��-ÌPPVG�UKG�PKEJV���CNU�$GKVTCI�\WT�5WEJG
PCEJ�FGP�GKIGPGP�9WT\GNP�WPF�XKGNNGKEJV�CWEJ��WO�FCU�FWTEJ�
CWU� CODKXCNGPVG� 9KTMGP� /CJNUVGVVGTU� KP� GKPGT� 4GVTQURGMVKXG
MTKVKUEJ� \W� YÒTFKIGP� ��� CP� GKPG� FGT� ITQ­GP� -WPUVJCNNGP� FGT
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4GRWDNKM�OKV�FGO�8QTUEJNCI�JGTCPVTGVGP��FKG�5COONWPI�/CJN�
UVGVVGT�YGPKIUVGPU�GKP�GKP\KIGU�/CN�HÒT�GKPG�ITQ­G�#WUUVGNNWPI
\WUCOOGP\WDTKPIGP!

/CJNUVGVVGT�UGNDUV�JCVVG�GU�OKT�HTGKIGUVGNNV��UGKPG�)GUEJKEJVG�\W
GKPGO�OKT�TKEJVKI�GTUEJGKPGPFGP�#PNC­�XQT\WVTCIGP�WPF�FCOKV
GKPG�FGT�NGV\VGP��UKEJGT�CWEJ�XQP�+JPGP�UEJQP�NCPIG�UEJOGT\�
JCHV� GORHWPFGPGP� .ÒEMGP� KP� FGT� -QPUVKVWVKQPUIGUEJKEJVG� FGT
5VCFVUQ\KQNQIKG�\W�UEJNKG­GP�� +EJ�MQPPVG�OKT�MGKPGP�DGUUGTGP
#PNC­�FGPMGP�CNU�FKGUGU�-QNNQSWKWO�CPN·­NKEJ�FGU���L·JTKIGP
$GUVGJGPU�FGT�#TDGKVUITWRRG�5VCFVHQTUEJWPI��#WU�OGKPGP�GKP�
HÒJTGPFGP�9QTVGP�FGU�&CPMGU�YKUUGP�5KG��YCTWO�

.KVGTCVWT

&'4�64#7/�81/�4#7/��)GOCNVG� #TEJKVGMVWT� CWU� UKGDGP� ,CJT�
JWPFGTVGP��#WUUVGNNWPI�FGT�#NDTGEJV�&ÒTGT�)GUGNNUEJCHV� KP
<WUCOOGPCTDGKV� OKV� FGT� -WPUVJCNNG� 0ÒTPDGTI�� -CVCNQI�
/CTDWTI�����

)4#55-#/2��9���&KG�/CNDCTMGKV�FGT�5VCFV��+P��&CGFCNWU������
*GHV�����5�������

*+.&'5*'+/'4��9��� ����� �� GKP� 2KN\LCJT�� +P��9�� *KNFGUJGKOGT�
.KGDNQUG�.GIGPFGP��(TCPMHWTV�������5���������

.+0&0'4��4���&KG�'PVFGEMWPI�FGT�5VCFVMWNVWT�CWU�FGT�'THCJTWPI
FGT�4GRQTVCIG��(TCPMHWTV�����

/75+.��4���&GT�/CPP�QJPG�'KIGPUEJCHVGP��4GKPDGM�����



��

#WVQTKP�WPF�#WVQTGP

&'6.'8�+25'0�
�����

2TQHGUUQT� HÒT� 5VCFV�� WPF� 4GIKQPCNUQ\KQNQIKG� CP� FGT� )GUCOV�
JQEJUEJWNG� -CUUGN�� .GKVGT� FGT� #TDGKVUITWRRG� 'ORKTKUEJG� 2NC�
PWPIUHQTUEJWPI� CO� (CEJDGTGKEJ� 5VCFV�� WPF� .CPFUEJCHVURNC�
PWPI�
5VWFKWO�FGT�5Q\KQNQIKG��2U[EJQNQIKG�WPF�'VJPQNQIKG� KP�/ÒP�
EJGP��9KGP�� /CPPJGKO� UQYKG� KP� #PP#TDQT� 
75#�� WPF� %QN�
EJGUVGT�
)$��
8GTÌHHGPVNKEJWPIGP� 
W�� C��� 8QP� FGT� 9KNFPKU� \WO� WTDCPGP
4CWO�� <WT� .QIKM� FGT� RGTKRJGTGP� 8GTUV·FVGTWPI� CO� $GKURKGN
XQP�#VJGP � 
\WU��OKV� 5��%JVQWTKU�WPF�'��*GKFGPTGKEJ��� (TCPM�
HWTV������� -NCPI�9GIG �
\WU��W��C��OKV� +��(CWUV���$CUGN�-CUUGN
������ &CU� ªDGTNGDGP� FGT� 5V·FVG�� ¤MQNQIKUEJG� 2GTURGMVKXGP
FGT� .GDGPUSWCNKV·V �� ������ 4CWODKNFGT�� -WNVWT� WPF� ¤MQPQ�
OKG�T·WONKEJGT�'PVYKEMNWPI ��2HCHHGPYGKNGT������
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2TQHGUUQT�HÒT�)TWPFNCIGP�FGT�1TV��WPF�4GIKQPCNRNCPWPI�CP�FGT
7PKXGTUKV·V� 5VWVVICTV�� (CMWNV·V� #TEJKVGMVWT� WPF� 5VCFVRNCPWPI�
+PUVKVWV�HÒT�5V·FVGDCW�
5VWFKWO�FGT�#TEJKVGMVWT�CP�FGT�6*�&CTOUVCFV�
�����DKU�������
�����2TQOQVKQP� \WO�&T�� TGT�� RQN�� WPF� �����*CDKNKVCVKQP� CP
FGT�%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI��/KVINKGF�FGT�#T�
DGKVUITWRRG�5VCFVHQTUEJWPI�XQP������DKU������� 5GKV������ CP
FGT�7PKXGTUKV·V�5VWVVICTV�
8GTÌHHGPVNKEJWPIGP� 
W�C��� 0WV\WPIUOKUEJWPI� KO� 5V·FVGDCW�
6TGPFU� WPF� )GIGPVTGPFU � 
������� 5VCFVRNCPWPI� �� GKPG� NGT�
PGPFG�&KU\KRNKP! �
������� 8GTMGJTUOKPFGTPFG�5KGFNWPIUUVTWM�
VWTGP� CNU� <KGN� FGT� 5VCFVRNCPWPI � 
������� 5VCFVOQFGNNG� KO
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GWTQR·KUEJGP� 5V·FVGDCW� �� -QORCMVG� 5VCFV� WPF� 0GV\�5VCFV

������� 2NCPWPI� UV·FVGDCWNKEJGT�0WV\WPIUOKUEJWPI� KP� 'WTQ�
RC �
������
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�����

&T�� TGT�� RQN��� 7PKXGTUKV·VURTQHGUUQT� HÒT� 5Q\KQNQIKG� OKV� FGO
5EJYGTRWPMV� 5VCFV�� WPF� 4GIKQPCNUQ\KQNQIKG� CP� FGT� %CTN� XQP
1UUKGV\M[�7PKXGTUKV·V�1NFGPDWTI�
5VWFKWO� FGT� 5Q\KQNQIKG� 
&KRNQO�� KP� (TCPMHWTV�� 2TQOQVKQP� CP
FGT�6GEJPKUEJGP�7PKXGTUKV·V�&CTOUVCFV�
8GTÌHHGPVNKEJWPIGP�
W�C��� 0GY�;QTM���5VTWMVWTGP�GKPGT�/GVTQ�
RQNG �
\WU��OKV�*��*·W­GTOCPP���(TCPMHWTV������� (GUVKXCNKUKG�
TWPI�FGT�5VCFVRQNKVKM���5VCFVRQNKVKM�FWTEJ�ITQ­G�2TQLGMVG �
\WU�
OKV� *�� *·W­GTOCPP��� 1RNCFGP� ������ $CWRNCV\� <WMWPHV� �
&KURWVG�ÒDGT�FKG�'PVYKEMNWPI�XQP�+PFWUVTKGTGIKQPGP �
\WU��OKV
4��-TGKDKEJ�W��C����'UUGP������� &KGPUVNGKUVWPIUIGUGNNUEJCHVGP

\WU�� OKV� *�� *·W­GTOCPP��� (TCPMHWTV� ������ 5Q\KQNQIKG� FGU
9QJPGPU �
\WU��OKV�*��*·W­GTOCPP���9GKPJGKO������� ¤MQ�
NQIKG� WPF� WTDCPG� .GDGPUYGKUG � 
\WU�� OKV� 0�� )GUVTKPI� W�� C���
$TCWPUEJYGKI������

'4+-#�52+')'.�
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&T�� RJKN��� 7PKXGTUKV·VURTQHGUUQTKP� 
GO��� CP� FGT� 67� *CODWTI�
*CTDWTI��5VCFV��WPF�2NCPWPIUUQ\KQNQIKG�
5VWFKWO� FGT� 5Q\KQNQIKG�� 0CVKQPCNÌMQPQOKG� WPF� FGU� ¤HHGPV�
NKEJGP�4GEJVU� CP� FGT�7PKXGTUKV·V�*GKFGNDGTI�� 2TQOQVKQP� \WO
&T��RJKN��KO�,CJTG������
8GTÌHHGPVNKEJWPIGP� 
W�C��� 0GWG� 5V·FVG� KP� +UTCGN �� 5VWVVICTV
������ 0GWG�*CWUJCNVUV[RGP ��(TCPMHWTV�0GY�;QTM������� &KG
5VCFV��FGT�5V·FVGT�WPF�FKG�UV·FVKUEJG�)GUGNNUEJCHV���9CU�J·NV�UKG
\WUCOOGP! ��$CFGP�$CFGP������� <WT�+PUVKVWVKQPCNKUKGTWPI�IG�
UGNNUEJCHVNKEJGT�+PVGTGUUGP�CWH�FGT�MQOOWPCNGP�'DGPG �������
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