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&KG�)TWPFQTFPWPI�FGT�%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGP�
DWTI� UKGJV� KO� 2CTCITCRJGP� ��� FKG� $GUVGNNWPI� XQP� *QPQTCT�
RTQHGUUQTGP�XQT��<WUV·PFKI�KUV�GKP�(CEJDGTGKEJ��FGT�HÒT�GKP�GPV�
URTGEJGPFGU�8QTJCDGP�LGFQEJ�GKPG�5VGNNWPIPCJOG�FWTEJ�FGP
CMCFGOKUEJGP� 5GPCV� GKP\WJQNGP� JCV�� &CU� IGUCOVG� 8GTHCJTGP
JCV�PCEJ�FGP�4GIGNP�FGT�'TUVGNNWPI�GKPGU�$GTWHWPIUXQTUEJNCIGU
HÒT�GKPG�2TQHGUUQTGPUVGNNG�\W�GTHQNIGP�

ªDGT� FKG� $GFGWVWPI� GKPGT� *QPQTCTRTQHGUUWT� IKDV� GU� WPVGT�
UEJKGFNKEJG�'KPUEJ·V\WPIGP��(ÒT�FGP�(CEJDGTGKEJ���2·FCIQIKM
KUV�FKG�'TPGPPWPI�XQP�1DGTUVWFKGPFKTGMVQT�&T��.WFYKI�(TGKUGN�
.GKVGT� FGU� 5VWFKGPUGOKPCTU� .GGT� HÒT� FCU� .GJTCOV� CP� )[OPC�
UKGP�� \WO� *QPQTCTRTQHGUUQT� HÒT� 5EJWNR·FCIQIKM� OKV� FGO
5EJYGTRWPMV�5GMWPFCTUVWHG�++�)[OPCUKCNG�1DGTUVWHG�XQT�CNNGO
#PNC­�� FKG� NCPIL·JTKIGP� $G\KGJWPIGP� \W� GKPGO� GTHCJTGPGP
.GJTGTDKNFPGT�FGT�\YGKVGP�2JCUG�\W�KPUVKVWVKQPCNKUKGTGP�WPF�HÒT
FKG� CNU� WPXGT\KEJVDCT� CPIGUGJGPG� GPIG�<WUCOOGPCTDGKV� \YK�
UEJGP�GTUVGT�WPF�\YGKVGT�2JCUG�FGT�.GJTGTCWUDKNFWPI�FCWGTJCHV
\W�UKEJGTP��)GTCFG�CPIGUKEJVU�FGT�\YKUEJGP�FGO�(CEJDGTGKEJ��
2·FCIQIKM�GKPGTUGKVU�WPF�FGO�CMCFGOKUEJGP�5GPCV�WPF�UGKPGT
2NCPWPIUMQOOKUUKQP� CPFGTGTUGKVU� MQPVTQXGTU� XGTNCWHGPFGP
&KUMWUUKQPGP�ÒDGT�FCU�SWCNKVCVKXG�5QNN� KO�4CJOGP�FGT�*QEJ�
UEJWNGPVYKEMNWPIURNCPWPI��F�J��FKG�#P\CJN�FGT� HÒT�FKG�9CJT�
PGJOWPI� FGT� FGO� (CEJDGTGKEJ� \WIGYKGUGPGP� #WHICDGP� DG�
PÌVKIVGP�2TQHGUUQTGPUVGNNGP��MQOOV�FGT�)GYKPPWPI�GKPGT�*Q�
PQTCTRTQHGUUWT� GKPG� DGUQPFGTG� $GFGWVWPI� \W�� MCPP� FCFWTEJ
FQEJ� �PGDGP�FGT�#WU\GKEJPWPI� HÒT�FKG�2GTUQP�FGU�&T�� .WF�
YKI�(TGKUGN� �CWEJ�FCU�SWCNKVCVKXG�&GHK\KV�FGT�2·FCIQIKM�HÒT�FKG
#WUDKNFWPI� XQP� .GJTGTKPPGP� WPF� .GJTGTP� HÒT� FKG� 5GMWPFCT�
UVWHG� ++�)[OPCUKCNG�1DGTUVWHG�YGPKIUVGPU� KO�#PUCV\�DGJQDGP
YGTFGP�
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9KT� XGTÌHHGPVNKEJGP� KP� FKGUGT� #WUICDG� FGT� 1NFGPDWTIGT� 7PK�
XGTUKV·VUTGFGP�FGP�8QTVTCI��FGP�.WFYKI�(TGKUGN�CO�����(GDTWCT
������FGO�6CI� UGKPGT� 'TPGPPWPI�\WO�*QPQTCTRTQHGUUQT�� XQT
GKPGT� ITQ­GP� ¤HHGPVNKEJMGKV� IGJCNVGP� JCV�� (TGKUGN� UGV\V� UKEJ
FCTKP�OKV�FGP�2TQDNGOGP�WPF�2GTURGMVKXGP�GKPGT�KOOGT�PQEJ
PKEJV� CDIGUEJNQUUGPGP� 4GHQTO� FGT� )[OPCUKCNGP� 1DGTUVWHG
WPF�FGT�5GMWPFCTUVWHG�++�CWUGKPCPFGT��0ÒEJVGTP��YCU�FKG�(CM�
VGP� DGVTKHHV�� GPICIKGTV�OKV� $NKEM� CWH� FKG�¤HHPWPI� FGU� <WICPIU
\WT� *QEJUEJWNTGKHG�� GPVYKEMGNV� FGT� #WVQT� UGKPG� 2GTURGMVKXGP
HÒT�FKGUG�5EJWNUVWHG��(ÒT�(TGKUGN�KUV�FCDGK�GPVUEJGKFGPF��YGNEJG
/ÌINKEJMGKVGP�FGT� GKP\GNPGP�5EJWNG�XQTDGJCNVGP�DNGKDGP�� FKG
FKFCMVKUEJGP� WPF� OGVJQFKUEJGP� )GUVCNVWPIUURKGNT·WOG� \W
PWV\GP�� CNUQ� XQP� FGT� UQIGPCPPVGP� 'ZRGTKOGPVKGTMNCWUGN� )G�
DTCWEJ� \W�OCEJGP�� *KGT� DKGVGV� UKEJ�FGT� MQPMTGVGP�#TDGKV� KP
FGT� GKP\GNPGP� 5EJWNG� GKP�YGKVGU� #TDGKVUHGNF�OKV� FGT� #WUUKEJV
CWH� ITGKHDCTG� 8GTDGUUGTWPIGP��&GPP� CNNG� -TKVKMGT� FGT� IGIGDG�
PGP� 5KVWCVKQP� JCNVGP� GKPG� ITWPFNGIGPFG� 8GT·PFGTWPI� FGT
.GTPMWNVWT�CP�FGP�)[OPCUKGP��DGUQPFGTU�FGTGP�1DGTUVWHG��HÒT
UQ�GPVUEJGKFGPF��FC­�UKG�KJT�UQICT�GKPGP�8QTTCPI�XQT�FGP�GJGT
KPJCNVNKEJ�HCEJNKEJGP� &KOGPUKQPGP� GKPT·WOGP� � 0KEJV� YCU�
UQPFGTP�YKG�KP�FGT�5EJWNG�IGNGTPV�YKTF��UGK�GPVUEJGKFGPF � �UQ
UGKP� (C\KV�� &KGU� IGDGP� YKT� IGTPG� WPF� \WUVKOOGPF� CP� CNNG
YGKVGT��FKG� �QD�KP�GTUVGT�QFGT�\YGKVGT�2JCUG�QFGT�IGOGKPUCO�
CP� GKPGT� 4GHQTO� FGU� $KNFWPIUYGUGPU� WPF� FGT� .GJTGTCWUDKN�
FWPI�CTDGKVGP�

1NFGPDWTI��KO�/·T\����� �2TQH��&T��(TKGFTKEJ�9��$WUEJ
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5GMWPFCTUVWHG�++�WPF�)[OPCUKCNG�1DGTUVWHG

2TQDNGOG�WPF�2GTURGMVKXGP

�� #WVQDKQITCRJKUEJG�8QTDGOGTMWPI

#NU�PQTOCNGU�2TQFWMV�WPUGTGU� UVCCVNKEJGP�7PVGTTKEJVU� XGTNKG­
KEJ������FKG�5EJWNG� CNU�2CPVJGKUV��WPF�YGPP�PKEJV� CNU�4GRW�
DNKMCPGT�� FQEJ� OKV� FGT� ªDGT\GWIWPI�� FC­� FKG� 4GRWDNKM� FKG
XGTPÒPHVKIUVG�5VCCVUHQTO�UGK��WPF�OKV�0CEJFGPMGP�ÒDGT�FKG�7T�
UCEJGP��YGNEJG�/KNNKQPGP�XQP�/GPUEJGP�DGUVKOOGP�MÌPPVGP�
'KPGO�FCWGTPF�\W�IGJQTEJGP��Y·JTGPF�KEJ�XQP�'TYCEJUGPGP
OCPEJG� DKVVTG� QFGT� IGTKPIUEJ·V\KIG� -TKVKM� ÒDGT� FKG�*GTTUEJGT
JÌTGP�MQPPVG�

5Q� DGIKPPV� GKPG� DGTÒJOVG� #WVQDKQITCRJKG�� WPF� KEJ� \KVKGTG
FKGUG�GTUVGP�2CUUCIGP�PKEJV��WO�OKEJ�OKV�FGTGP�#WVQT�\W�XGT�
INGKEJGP�� UQPFGTP� \WP·EJUV� FGUYGIGP�� YGKN� UKG� GKPG� GDGPUQ
DGOGTMGPUYGTVG�YKG�JQEJ�CODKXCNGPVG�'KPUEJ·V\WPI�FGT�9KT�
MWPI� XQP� UEJWNKUEJGT� $KNFWPI� WPF� 'T\KGJWPI� GPVJCNVGP�� XQT
CNNGO�CDGT��YGKN�CWEJ�KEJ�OKEJ� �YKG�FGT�#WVQT�CO�'PFG�UGK�
PGT�5EJWN\GKV� �PQEJ�CO�'PFG�OGKPGT�I[OPCUKCNGP�5EJWN\GKV�
DGKO� #DKVWT�� WPF� FCTÒDGT� JKPCWU� PQEJ� CO� 'PFG� FGT� #WUDKN�
FWPI�FGT�GTUVGP�WPKXGTUKV·TGP�2JCUG��FCPP�FGT� \YGKVGP�2JCUG
KO�4GHGTGPFCTKCV�KP�FGP�UR·VGP���GT�,CJTGP�CNU� PQTOCNGU�2TQ�
FWMV � GKPGU� 5EJWN�� WPF� $KNFWPIUU[UVGOU� GORHWPFGP� JCDG�� KP
FGO�FCU�#DKVWT��FCU� <GWIPKU�FGT�4GKHG ��FKG�FCOKV�GTYQTDGPG
#NNIGOGKPG�*QEJUEJWNTGKHG��GKP\KI�WPF�CNNGKP�FKG�$GTGEJVKIWPI
HÒT� GKP� 7PKXGTUKV·VUUVWFKWO� FCTUVGNNVG�� 7PF� MGKP� #DKVWT� YCT
OÌINKEJ�QJPG�XKGT�UEJTKHVNKEJG�#DKVWTCTDGKVGP�� HÒT�CNNG�FGT�#D�
KVWTCWHUCV\�KP�&GWVUEJ��FKG�/CVJGOCVKMCTDGKV�WPF�FKG�#TDGKV�KP
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FGT� GTUVGP�(TGOFURTCEJG�� NGFKINKEJ�FKG�XKGTVG�#TDGKV�YCT� XQO
IGY·JNVGP�<YGKI�CDJ·PIKI�

5QNEJG� )GYK­JGKVGP�� UQNEJG� � OKV� $KUOCTEM�� FGO� #WVQT� FGU
GKPNGKVGPFGP�<KVCVU� 
X�� $KUOCTEM������� 5�� ���� � ªDGT\GWIWP�
IGP �GTHWJTGP�KJTG�PCEJJCNVKIUVG�'TUEJÒVVGTWPI� �FCU�KUV�UKEJGT�
NKEJ� IGPGTCVKQPUV[RKUEJ� � KP� FGT� &KUMWUUKQP� WO� FKG� ITWPFNG�
IGPFG�4GHQTO�FGU�VTCFKGTVGP�FGWVUEJGP�5EJWN��WPF�$KNFWPIUU[�
UVGOU�'PFG�FGT���GT��#PHCPI�FGT���GT� ,CJTG��)CP\�DGUQPFGTU
KPVGPUKX�YCT�HÒT�OKEJ�FKG�WO�FKGUG�<GKV�DGIKPPGPFG�#WUGKPCP�
FGTUGV\WPI�OKV�(TCIGP��QD�WPF� KP�YGNEJGT�9GKUG�FGT�<WICPI
\WT�7PKXGTUKV·V� CWEJ� UQNEJGP� $GYGTDGTKPPGP� WPF� $GYGTDGTP
\W�GTOÌINKEJGP�UGK��FKG�YGFGT�ÒDGT�FCU�#DKVWT�XGTHÒIVGP�PQEJ
CWH� FGUUGP� 0CEJJQNGP� XGTYKGUGP� YGTFGP� MÌPPVGP�� +P� GKPGT
-QOOKUUKQP� FGU� 0KGFGTU·EJUKUEJGP� -WNVWUOKPKUVGTKWOU� YCT
KEJ�CP�FGP�&KUMWUUKQPGP�DGVGKNKIV��QD�GKPIGUEJT·PMVG�� HCEJIG�
DWPFGPG�5VWFKGTH·JKIMGKV�CWEJ�CW­GTJCND�WPF�QJPG�GPIG�1TK�
GPVKGTWPI�CPU�)[OPCUKWO�WPF�CPU�#DKVWT�CWEJ�CPFGTU��GKIGP�
UV·PFKI�GTYQTDGP�YGTFGP�MÌPPG�WPF�PCEJYGKUDCT�� KP�2TÒHWP�
IGP�HGUVUVGNNDCT�UGK��WPF�\YCT�FWTEJ�KP�DGTWHNKEJGT�#WUDKNFWPI
WPF�XQT�CNNGO�KP�DGTWHNKEJGT�6·VKIMGKV�WPF�FGTGP�CPIGOGUUGPGT
4GHNGZKQP� GTYQTDGPG� -GPPVPKUUG�� (·JKIMGKVGP�� 'KPUVGNNWPIGP�
*CNVWPIGP�WPF�1TKGPVKGTWPIGP�
&CU�'TIGDPKU�FKGUGT�&KUMWUUKQPGP�KUV�DGMCPPV��+O�.CPF�0KGFGT�
UCEJUGP� ICD� GU� GKPG� GPVUEJGKFGPFG�0GWGTWPI� FWTEJ� FKG� 'KP�
HÒJTWPI� FGT� <WNCUUWPIURTÒHWPI� HÒT� FGP� 'TYGTD� FGT� *QEJ�
UEJWN\WICPIUDGTGEJVKIWPI�QJPG�*QEJUEJWNTGKHG � �DGUUGT�DG�
MCPPV�WPF�UGKVFGO�KP�)GNVWPI�CNU�FKG�<�2TÒHWPI� 
0FU��-WNVWU�
OKPKUVGT�������

&KG�'THCJTWPIGP��FKG� KEJ� KP�FGT�8QTDGTGKVWPI�XKGNGT�$GYGTDG�
TKPPGP�WPF�$GYGTDGT��KP�FGT�$GVGKNKIWPI�CP�FGTGP�2TÒHWPI�WPF
KP� FGT�/KVCTDGKV� KP� GKPGO� KPHQTOGNNGP� #WUUEJW­� JKGT� CP� FGT
7PKXGTUKV·V�1NFGPDWTI� UGKV�OGJT� CNU� \YGKGKPJCND� ,CJT\GJPVGP
JCDG�UCOOGNP�MÌPPGP��FKGU�CNNGU�GTI·P\V�FWTEJ�(QTUEJWPIUDG�
HWPFG� ÒDGT� 5VWFKGPXGTJCNVGP�� 5VWFKGP�� WPF� $GTWHUGTHQNI� XQP
0KEJVCDKVWTKGPVGP��DKNFGP�INGKEJUCO�GKPG�(QNKG��XQT�FGT�XKGNGU�
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YCU�PWP�GTÌTVGTV�YGTFGP�UQNN��IGUGJGP�YGTFGP�MCPP�
XIN��5EJW�
NGPDGTI�W�C��������

�� 0QVYGPFKIGT�4ÒEMDNKEM

+P�FGTUGNDGP�2JCUG��KP�FGT�GU�\W�FGT�+ORNCPVKGTWPI�FGT�<�2TÒ�
HWPI�MCO��XQNN\QIGP�UKEJ� KO�IGUCOVGP�FGWVUEJGP�5EJWN��WPF
$KNFWPIUU[UVGO� VKGHITGKHGPFG� �PFGTWPIGP�� FKG� XQP� JGWVG� CWU
UKEJ�PKEJV�PWT�CNU�GKPG�4GCMVKQP�CWH�FCU�MQNNGMVKXG�'TUEJTGEMGP
ÒDGT� &KG�FGWVUEJG�$KNFWPIUMCVCUVTQRJG � 
2KEJV� ������ XGTUVG�
JGP� NCUUGP�� UQPFGTP� XKGNOGJT� CNU� GKPG� #PRCUUWPIUMTKUG� DG�
UEJTKGDGP�YGTFGP�MÌPPGP��(ÒT�FKG�OGKUVGP�YCT�FGWVNKEJ��FC­
FKG� KPPGP���YKTVUEJCHVU��WPF�CW­GPRQNKVKUEJ�IGHGUVKIVG�$WPFGU�
TGRWDNKM� \WT� YGKVGTGP� 5KEJGTWPI� WPF� $GJCWRVWPI� KJT� $KN�
FWPIUYGUGP� FGT� IGUGNNUEJCHVNKEJGP� /QFGTPKUKGTWPI� CPRCUUGP
OÒUUG��/GJT�$KNFWPI�HÒT�CNNG� �OGJT�#DKVWTKGPVGP�DTCWEJV�FCU
.CPF��#WH�FKGUG�&QRRGNHQTOGN�N·­V�UKEJ�FCU�RCWUEJCN�DTKPIGP�

&KG� OKPFGUVGPU� GKP� ,CJT\GJPV� WOHCUUGPFG� 'PVYKEMNWPI� OW­
KO�GKP\GNPGP�PKEJV�PCEJIG\GKEJPGV�YGTFGP�� (ÒT�FGP� VJGOCVK�
UEJGP�<WUCOOGPJCPI�OW­�GU�IGPÒIGP��GKPGTUGKVU�FGP� 5VTWM�
VWTRNCP� HÒT� FCU� $KNFWPIUYGUGP �� ����� XQP� FGT� $KNFWPIUMQO�
OKUUKQP�FGU�&GWVUEJGP�$KNFWPIUTCVU�XGTCDUEJKGFGV� 
&GWVUEJGT
$KNFWPIUTCV��������WPF�FKG�UQIGPCPPVG� $QPPGT�8GTGKPDCTWPI
FGT�-WNVWUOKPKUVGTMQPHGTGP\� 
-/-���CNUQ�FKG�CO����������IG�
UEJNQUUGPG� 8GTGKPDCTWPI�\WT�0GWIGUVCNVWPI�FGT�)[OPCUKCNGP
1DGTUVWHG�KP�FGT�5GMWPFCTUVWHG�++ �
-/-�������IGPCWGT�\W�DG�
VTCEJVGP��&GT�5VTWMVWTRNCP�P·ONKEJ�UVGNNVG�FGP�8GTUWEJ�FCT��FCU
IGUCOVG�$KNFWPIUYGUGP�PGW�\W�INKGFGTP��WPF�\YCT�PCEJ�FGO
JQTK\QPVCNGP�2TKP\KR��CNUQ�PCEJ�5EJWNUVWHGP��WO�FCOKV�FKG�VTC�
FKVKQPGNNG� XGTVKMCNG� )NKGFGTWPI� PCEJ� 5EJWNCTVGP�� CNUQ� FKG� DG�
MCPPVG�&TGKINKGFTKIMGKV�\W�ÒDGTYKPFGP�WPF� �\GPVTCNGT�#URGMV
� FKG� FCOKV� IGIGDGPG� RTKP\KRKGNNG� &KHHGTGP\� \YKUEJGP� XGT�

UEJKGFGPGP� $KNFWPIUCWHVT·IGP ��XQT�CNNGO�FKG�SWCNKVCVKXG�$G�
UQPFGTJGKV� I[OPCUKCNGT � $KNFWPI�� YGPKIUVGPU� ITWPFU·V\NKEJ
CWH\WJGDGP�
&GWVUEJGT�$KNFWPIUTCV�������5�������
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&KG�-/-�8GTGKPDCTWPI�KJTGTUGKVU�DG\KGJV�UKEJ�CWUFTÒEMNKEJ�CWH
FKG� VTCFKVKQPGNNG�5EJWNHQTO�)[OPCUKWO��FGTGP�1DGTUVWHG�PGW
IGUVCNVGV�YGTFGP�UQNN�� &KGUG�8GTGKPDCTWPI�KUV�CWH�FGP�$GTGKEJ
FGT� I[OPCUKCNGP� 1DGTUVWHG� DGUEJT·PMV � 
-/-� ������ 5������
#DGT� INGKEJ� KO� #PUEJNW­� FCTCP� MQOOV� FKG� HÒT� FGP� VJGOCVK�
UEJGP� <WUCOOGPJCPI� JGWVG� GPVUEJGKFGPFG�� FCU� 8GTJ·NVPKU
XQP� )[OPCUKCNGT� 1DGTUVWHG� WPF� 5GMWPFCTUVWHG� ++� MGPP\GKEJ�
PGPFG�(GUVUVGNNWPI�� &KG�0GWIGUVCNVWPI�UEJCHHV� LGFQEJ�FKG�QT�
ICPKUCVQTKUEJGP�8QTCWUUGV\WPIGP��WO�FGP�DKUJGTKIGP�EWTTKEW�
NCTGP�$GTGKEJ�FGU�)[OPCUKWOU�\W�GTYGKVGTP�WPF�FKG�-QQRGTC�
VKQP� XQP� CNNIGOGKPGP� WPF� DGTWHUDG\QIGPGP� $KNFWPIUI·PIGP
\W�GTRTQDGP��&CU�/QFGNN�KUV�QHHGP�HÒT�FKG�#WHPCJOG�DGTWHUDG�
\QIGPGT� (CEJTKEJVWPIGP� KO� 5KPPG� FGT� 'ORHGJNWPIGP� FGT� $KN�
FWPIUMQOOKUUKQP�FGU�&GWVUEJGP�$KNFWPIUTCVGU�HÒT�FKG�5GMWP�
FCTUVWHG�++ �
-/-�������5������*GTXQTJGDWPI�.��(���'U�JCPFGNVG
UKEJ� CNUQ� WO� GKPG� #TV� XQP� )TQ­�� WPF� )TQDGPVYWTH� HÒT� GKP
)CP\GU�� KP�FGO�PWT�GKP�$GUVCPFVGKN��UQ\WUCIGP�GKP�)GD·WFG�
HNÒIGN��P·ONKEJ�FKG�)[OPCUKCNG�1DGTUVWHG��IGPCWGT�CWUIGHÒJTV
YWTFG�� WPF� FKGU� YKGFGTWO� KO� YGUGPVNKEJGP� PWT� QTICPKUCVQ�
TKUEJ�UVTWMVWTGNN�WPF�MCWO�R·FCIQIKUEJ�EWTTKEWNCT�
<WO�4ÒEMITKHH�CWH�FKG�#PH·PIG�IGJÌTV�PQEJ��KP�'TKPPGTWPI�\W
TWHGP��FC­�FKG�-/-������FGT�PGW\WIGUVCNVGPFGP�I[OPCUKCNGP
1DGTUVWHG� GKP� FQRRGNVGU� <KGN� IGUGV\V� JCVVG�� 5KG� UGK� GKPGTUGKVU
GKP�9GI� \WT�*QEJUEJWNG�� KPFGO� UKG� FKG� 5VWFKGTH·JKIMGKV� XGT�
OKVVGNV��CPFGTGTUGKVU�GKP�9GI�KP�DGTWHNKEJG�#WUDKNFWPI�QFGT�6·�
VKIMGKV �
-/-�������5������

'KP�NGV\VGT�$NKEM�\WTÒEM�KUV�PQEJ�GTHQTFGTNKEJ��FCOKV�FKG�JGWVKIG
2TQDNGONCIG� FGT� )[OPCUKCNGP� 1DGTUVWHG� KO� -QPVGZV� FGT� UKG
WOHCUUGPFGP�5GMWPFCTUVWHG� ++� GTN·WVGTV�YGTFGP� MCPP�� 'U�OW­
P·ONKEJ� CMVWCNKUKGTV� YGTFGP�� FC­� FKG� #WVQTGP� FGT� $QPPGT
8GTGKPDCTWPI �XQP������DGTGKVU�FCOCNU�CWEJ�UQIGPCPPVG� 2TQ�
DNGODGTGKEJG �KFGPVKHK\KGTV�JCDGP�� ����(TCIGP�FGT�#DUVKOOWPI
XQP� CNNIGOGKPGT� WPF� DGTWHNKEJGT� $KNFWPI�� FGU� #PVGKNU� XQP
2HNKEJV�� WPF�9CJNDGTGKEJ� WPF� FGT� GKP\GNPGP� (CEJIGDKGVG� UQ�
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YKG�FGT�.GKUVWPIUDGYGTVWPI�WPF�FGU�#DUEJNWUUGU �
-/-������
5�����
/KV�FKGUGP� 2TQDNGODGTGKEJGP �KUV� � HCUV�UEJQP�RTQRJGVKUEJ�
GKP�-GTPDGTGKEJ�FGT�UKEJ�DCNF�PCEJ�RTCMVKUEJGT�'KPHÒJTWPI�FGT
NCPIG�<GKV�PQEJ� TGHQTOKGTVG�I[OPCUKCNG�1DGTUVWHG �IGPCPPVGP
0GWIGUVCNVWPI�CD�/KVVG�FGT���GT�,CJTG�GTIGDGPFGP�&KUMWUUKQP
GTHC­V�YQTFGP��FKG�UKEJ�DKU�JGWVG�JKP\KGJV�WPF�FGP�GTUV�MÒT\�
NKEJ� GT\KGNVGP� LÒPIUVGP� -/-�-QORTQOK­� CWHU� PGWG� IGH·JTFGV

XIN��(TGKUGN�������5�������4QNH�9GTPUVGFV��FGT�GJGOCNKIG�0KG�
FGTU·EJUKUEJG� -WNVWUOKPKUVGT�� JCV� FKGU� UQ� HQTOWNKGTV�� &KG
(TCIG��OKV�YGNEJGP�+PJCNVGP��OKV�YGNEJGP�1TICPKUCVKQPUUVTWM�
VWTGP� WPF� OKV� YGNEJGP� <KGNUGV\WPIGP� /GPUEJGP� FGP� *QEJ�
UEJWN\WICPI� GTTGKEJGP� UQNNGP�� KUV� GKP� &CWGTVJGOC� FGT� DKN�
FWPIURQNKVKUEJGP� &KUMWUUKQPGP� KP� FGT� CNVGP� $WPFGUTGRWDNKM
WPF� KO� XGTGKPVGP� &GWVUEJNCPF� UGKV� ���� � 
9GTPUVGFV� �����
5������,QWTPCNKUVKUEJ�XGTMPCRRV��NCWVGV�FKG�(TCIG�� 9GT�UQNN��YGT
FCTH�UVWFKGTGP! �
(TKV\�8CPPCJOG�������

�� <WT�JGWVKIGP�2TQDNGONCIG

&GT�4ÒEMITKHH�UEJKGP�OKT�GTHQTFGTNKEJ�\W�UGKP��YGKN�GT�FGWVNKEJ
OCEJGP� JKNHV�� FC­� FKG� JGWVKIG� 5KVWCVKQP� PKEJV� PWT� XQP� FGO
KOOGTY·JTGPFGP�5VTGKV�WOU�#DKVWT�DGUVKOOV�KUV��UQPFGTP�CWEJ
WPF�XQT�CNNGO�FGUYGIGP�UQ�MQORNGZ�WPF�MQORNK\KGTV�KUV��YGKN
UKEJ�FKG�'PVYKEMNWPI� KP�XKGNGP�$GTGKEJGP�ICP\�CPFGTU�XQNN\Q�
IGP�JCV��CNU�UKG�GVYC������GPVYQTHGP�YQTFGP�YCT��5VCVV�GKPGP
KOOGT�GPIGTGP�8GTDWPF�FGT�)[OPCUKCNGP�1DGTUVWHG�OKV�CPFG�
TGP�� VGKNU� DGTWHU��� VGKNU� CNNIGOGKPDKNFGPFGP� 'NGOGPVGP� KP� FGT
WOHCUUGPFGP� 5GMWPFCTUVWHG� ++� CP\WUVTGDGP�� XQNN\QI� UKEJ� GKPG
#TV� XQP� IGIGPUGKVKIGT� #DUEJKTOWPI�� WPF� FKG� )[OPCUKCNG
1DGTUVWHG� IGTKGV� WPVGT� FGP� <Y·PIGP� FGT� 0WOGTWU�%NCWUWU�
2TQDNGOCVKM��FKG�KP�FGT�\YGKVGP�*·NHVG�FGT���GT�,CJTG�CWHVTCVGP�
KP� GKPG� 5KVWCVKQP�� KP� FGT� CNNGKP� 2WPMVG� \·JNVGP� WPF� FGT� GT�
TGKEJVG� 0QVGPFWTEJUEJPKVV� FCU� GPVUEJGKFGPFG� <KGN� \W� UGKP
UEJKGP�
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$KU� JGWVG� KUV� GKP� GPVUEJGKFGPFGU� /GTMOCN� FGT� )[OPCUKCNGP
1DGTUVWHG� FGTGP� 4GIGNWPIUFKEJVG��/CP� MCPP� CWEJ� UCIGP�� UKG
KUV� GKP�DGUQPFGTU� GKPFTKPINKEJGU�$GKURKGN� HÒT�ªDGTTGIWNKGTWPI�
&KGU� YKTF� DGUQPFGTU� FGPLGPKIGP� DGYW­V�� FKG� FCU� ICP\G� 5[�
UVGO�XQP�CW­GP�DGVTCEJVGP�� 'KP� CP�GKPGT� 5EJYGK\GT�-CPVQPU�
UEJWNG� V·VKIGT�-QNNGIG��FGT������GKP�JCNDGU� ,CJT� NCPI�)[OPC�
UKGP�KP�XGTUEJKGFGPGP�FGWVUEJGP�$WPFGUN·PFGTP�DGUWEJVG��YCT
ÒDGT� FCU� #WUOC­� WPF� FKG� -QORNK\KGTVJGKV� FGU� 1DGTUVWHGP�
TGINGOGPVU� IGTCFG\W� HCUUWPIUNQU� � WPF� FKGU� CPIGUKEJVU� FGT
6CVUCEJG�� FC­� \YKUEJGP� FGO� 5EJYGK\GT� WPF� FGO� FGWVUEJGP
5EJWNYGUGP�JKPUKEJVNKEJ�UGKPGT�)TWPFUVTWMVWT�UQPUV�ITQ­G��JP�
NKEJMGKVGP�DGUVGJGP��

8QT� FKGUGO� *KPVGTITWPF� KUV� YKGFGTWO� GTUVCWPNKEJ�� FC­� FKG
OGKUVGP� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� TGNCVKX� UEJPGNN� NGTPGP��OKV
FGO� MQORNK\KGTVGP� 4GIGNU[UVGO� WO\WIGJGP� WPF� UKEJ� FCTKP
\WTGEJV\WHKPFGP�� WPF� FKGU� KO�)GIGPUCV\� \W�OCPEJGP� .GJTG�
TKPPGP�WPF�.GJTGTP��5Q�RCTCFQZ�GU�MNKPIGP�OCI��GKPGTUGKVU�DG�
JKPFGTV�GKP�GPIGU�4GIGNWPIUU[UVGO�FKG�'PVHCNVWPI�FGT�(·JKIMGK�
VGP�\WT� UGNDUV·PFKIGP�#TDGKV�WPF�FGT�$GTGKVUEJCHV��8GTCPVYQT�
VWPI�HÒT�FGP�GKIGPGP�.GTPRTQ\G­�\W�ÒDGTPGJOGP��CPFGTGTUGKVU
KUV� CDGT� CWEJ� \W� MQPUVCVKGTGP�� FC­� GU� (·JKIMGKVGP�YGEMV�� FCU
5[UVGO� OÌINKEJUV� IGUEJKEMV� CWU\WPWV\GP�� 2QNGOKUEJ� HQTOW�
NKGTV��&KG�5EJÒNGTKPPGP�WPF�5EJÒNGT�NGTPGP�XQT�CNNGO�� JCTVGP
#PHQTFGTWPIGP� CWU\WYGKEJGP�� UKG� NGTPGP� PKEJV� � \W�Y·JNGP�
UQPFGTP� �CD\WY·JNGP�
,GPUGKVU� UQNEJGT� WPCPIGOGUUGPGT� 2CWUEJCNXQTYÒTHG� DNGKDV� \W
MQPUVCVKGTGP��FC­�GU�QDLGMVKX�GKPG� *KGTCTEJKG�XQP�)GYKPPGT�
WPF�8GTNKGTGTH·EJGTP �IKDV�
)[OPCUKWO�0KGFGTUCEJUGP��������
5�� ���� VGKNYGKUG� FGO� 9CJNXGTJCNVGP� FGT� 5EJÒNGTKPPGP� WPF

                                                            

� &CU� 5VWFKGPUGOKPCT� .GGT� HÒJTV� L·JTNKEJ� GKPG� 'ZMWTUKQP� HÒT� #WU\WDKN�
FGPFG�WPF�#WUDKNFGPFG�KP�GKP�.CPF�'WTQRCU�FWTEJ��WO�FCU�8GTVTCWVG
OKV� HTGOFGP� #WIGP� DGVTCEJVGP� \W� MÌPPGP�� ����� YWTFGP� KP� FGT
FGWVUEJURTCEJKIGP�5EJYGK\�XGTUEJKGFGPG�5EJWNGP�WPF�FKG�7PKXGTUKV·V
$GTP�DGUWEJV�
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5EJÒNGT�IGUEJWNFGV��VGKNYGKUG�FGP�5[UVGO\Y·PIGP��5Q�KUV�GVYC
$KQNQIKG�GKP�)GYKPPGTHCEJ�� FCIGIGP� UKPF�FKG� CPFGTGP�0CVWT�
YKUUGPUEJCHVGP� WPF� (TCP\ÌUKUEJ� CNU� (TGOFURTCEJG� CNU� 8GTNKG�
TGTH·EJGT�\W�DG\GKEJPGP�

&CU�\WP·EJUV� TGNCVKX�QHHGPG�5[UVGO��CPIGNGIV� CWH�YGKVGTG�¤HH�
PWPI�� KP� FGO� HCUV� QFGT� 
CD� ������ XKGNG� TGEJVNKEJ� DGTGKVU� 'T�
YCEJUGPG� KP�DGUVKOOVGP�)TGP\GP� UGNDUV� ÒDGT� KJTG� +PVGTGUUGP
WPF� KJT� 
#WU��$KNFWPIURTQHKN� GPVUEJGKFGP� WPF� UKEJ� FCOKV� CWH
5VWFKWO� WPF�QFGT� $GTWH� XQTDGTGKVGP� MÌPPGP� UQNNVGP�� FKGUGU
5[UVGO�IGTKGV�CNUQ�XQP�\YGK�5GKVGP�WPVGT�&TWEM�
'KPOCN�\QI�FKG�8GTGPIWPI�FGU�*QEJUEJWN\WICPIU�FGP�<YCPI
\W� KOOGT� RGTHGMVGTGT� 4GINGOGPVKGTWPI� PCEJ� UKEJ�� DGUQPFGTU
XGTUV·TMV�FWTEJ�FKG�&TQJWPI�OCPEJGT�$WPFGUN·PFGT��FKG�#PGT�
MGPPWPI� FGU� #DKVWTU� OKV� CNU� DGUQPFGTU� YGKEJ � GTCEJVGVGP
9CJNOÌINKEJMGKVGP�DGUVKOOVGT�CPFGTGT�.·PFGT�\W�XGTYGKIGTP�
&KGU� YKGFGTWO� YKTMVG� CWH� FCU� (·EJGTCPIGDQV� \WTÒEM� WPF
HÒJTVG�\W�FGT�JGWVG�HCUV�ÒDGTCNN�IGIGDGPGP�5KVWCVKQP��FC­�UKEJ
FKG�VTCFKVKQPGNNGP�5EJWNH·EJGT�PGW�DGJCWRVGVGP��FC­�UKEJ�PGWG
(·EJGT�\WPGJOGPF� KP�GKP�-QTUGVV�IG\YWPIGP�UCJGP� 
FKGU� IKNV
XQT�CNNGO�HÒT�FCU�GJGOCNU�CNU�KPPQXCVKX�CPIGVTGVGPG�(CEJ�2QNK�
VKM�5Q\KCN���)GOGKPUEJCHVUMWPFG��QFGT�UEJPGNN�YKGFGT�CWU�FGO
#PIGDQV�XGTUEJYCPFGP��<YCT�DNKGD�FKG�0GWUVTWMVWTKGTWPI�FGT
VGPFGPVKGNN� KOOGT� ITÌ­GT� YGTFGPFGP� /GPIG� XQP� OÌINKEJGP
'KP\GNH·EJGTP�KP�FGP�UQIGPCPPVGP� #WHICDGPHGNFGTP �
#��$��%�
GTJCNVGP��&KGUG�#WHICDGPHGNFGT� URKGNVGP� UQICT� KO�<WUCOOGP�
JCPI� FGT� LGYGKNKIGP� #WHNCIGP � GKPG� KOOGT� ITÌ­GTG� 4QNNG�
FQEJ� KUV� YGIGP� CNN� FKGUGT� (QTOCNKUOGP� FKG� GKIGPVNKEJG� +FGG�
YQPCEJ�FKG�FTGK�#WHICDGPHGNFGT��PCEJ�FGT�#HHKPKV·V�FGT�'KP\GN�
H·EJGT� \WGKPCPFGT� UVTWMVWTKGTV�� GKPG� LG� URG\KHKUEJG� (QTO� FGT
9GNVDGIGIPWPI�GTOÌINKEJGP�UQNNGP��UEJPGNN�CWU�FGO�$NKEM�IG�
TCVGP��8QT�CNNGO�FCU�2TKP\KR�FGT�)NGKEJYGTVKIMGKV�FGT� (·EJGT�
\W�TGCNKUKGTGP�KP�FGT�$KPFWPI�CP�FKG�9KUUGPUEJCHVURTQR·FGWVKM

KP� GKPGO� FGWVNKEJ� HQTOCNGP� 5KPP�� WPF� FCTÒDGT� JKPCWU� KO
5KPPG� FGT� FQRRGNVGP� 'ZGORNCTKV·V�� IGTKGV� KP� FGT� DWEJJCNVGTK�
UEJGP�1TICPKUCVKQPUUVTWMVWT�WPF�CPIGUKEJVU�FGT�YGKVGTYKTMGP�
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FGP� UEJWNKUEJGP� 6TCFKVKQPGP� FGT� (·EJGT� \WPGJOGPF� KP� FGP
*KPVGTITWPF�
XIN��)TKGUG�������5������HH���-CKUGT�������5������
�����
*GWVG�KUV�N·PIUV�YKGFGT�CWUIGOCEJV��WPF�\YCT�UQYQJN�CWH�FGT
QHHK\KGNNGP� 'DGPG� FGT� 4GINGOGPVU� YKG� KO� #NNVCIUDGYW­VUGKP
XQP�.GJTGTKPPGP�WPF�.GJTGTP��5EJÒNGTKPPGP�WPF�5EJÒNGTP��FC­
DGUVKOOVG� (·EJGT� INGKEJGT � UKPF� CNU� CPFGTG�� -QPMTGV� JGK­V
FCU�� <WT�5KEJGTWPI�FGU�'TYGTDU�FKGUGT�ITWPFNGIGPFGP�-QORG�
VGP\GP�UKPF�FKG�(·EJGT�&GWVUEJ��(TGOFURTCEJG��/CVJGOCVKM�KP
FGT�3WCNKHKMCVKQPURJCUG� FWTEJIGJGPF� \W� DGNGIGP� WPF� KP� FKG
)GUCOVSWCNKHKMCVKQP�GKP\WDTKPIGP��� �
#EMGT�������5�������

+PUIGUCOV�N·­V�UKEJ�FGOPCEJ�CNU�GKP�2TQDNGO�FGT�)[OPCUKCNGP
1DGTUVWHG�MQPUVCVKGTGP��FC­�UKEJ�GKPG�2TCZKU�GPVYKEMGNV�JCV��FKG
YGKV� JKPVGT� FGP� VJGQTGVKUEJGP�#PURTÒEJGP� FGT� 5VCTVRJCUG� \W�
TÒEMIGDNKGDGP�KUV��UKEJ�\WO�6GKN�UQICT�\W�GKPGO�CNN\W�VTCFKVKQ�
PGNNGP�<WUVCPF�\WTÒEMGPVYKEMGNV�JCV��KP�FGO�MCWO�OGJT�ÒDGT
FKG� )TGP\G� IGUEJCWV� YKTF� WPF� PKEJV� OGJT� RJKNQUQRJKUEJG
(TCIGP�� FKG� FKG� 
����� #WHICDGPHGNFGT� FWTEJ\KGJGP�� ���� DGTÒEM�
UKEJVKIV�YGTFGP �
-/-�������5�������9GKVGT�KUV�\W�MQPUVCVKGTGP�
FC­�CWEJ�FKG�R·FCIQIKUEJ�FKFCMVKUEJG�6JGQTKG�FCU� )[OPCUK�
CNG �KPUIGUCOV�XGTPCEJN·UUKIV�JCV��,ÒTIGP�1GNMGTU�JCV�XQT�GKPK�
IGT�<GKV�RTQXQMCVKX�DGJCWRVGV�� UGKV�'PFG�FGU����� ,CJTJWPFGTVU
JCDG�GU�MGKPG�GKIGPUV·PFKIG�)[OPCUKCNR·FCIQIKM�OGJT�IGIG�
DGP�
1GNMGTU�������5�������+P�FKGUGT�#WUUEJNKG­NKEJMGKV� KUV�FCU
PKEJV�JCNVDCT��KP�NGV\VGT�<GKV�JCV�GU�PGWG�8GTUWEJG�GKPGT�VJGQTG�
VKUEJGP� &WTEJFTKPIWPI� IGIGDGP� 
XIN�� W�C��9GUVRJCNGP� �����
5EJOKFV�������*GNFOCPP��������<YCT�IKNV�� FC­�MGKPG�5EJWN�
UVWHG�UQ�QHV��UQ�MQPVKPWKGTNKEJ�WPF�UQ�HQNIGPTGKEJ�FKG�$KNFWPIU�
RQNKVKM�DGUEJ·HVKIV� JCV�YKG� FKG�#DKVWTUVWHG� 
������ (TÒJGT� PWT� CNU
1DGTUVWHG�FGT�)[OPCUKGP�KPUVKVWVKQPCNKUKGTV�� LGV\V�CWEJ�CP�)G�
UCOVUEJWNGP� WPF� DGTWHNKEJGP� 5EJWNGP� GKPIGTKEJVGV�� KUV� FGT
-ÌPKIUYGI� \WO� #DKVWT� )GIGPUVCPF� RQNKVKUEJGT� 2NCPWPI� WPF
R·FCIQIKUEJGT� -QPVTQXGTUGP�� UGKV� FKG� $KNFWPIUTGHQTOGT� WO
����� KP� 2TGW­GP� ÒDGT� FKG� 0QTOKGTWPI� FGU� #DKVWTU� FCU� $KN�
FWPIUYGUGP�KPUIGUCOV�\W�XGTDGUUGTP�UWEJVGP �
6GPQTVJ������
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5��������'U�DNGKDV�CDGT�FKG�6CVUCEJG��FC­�KPPGTJCND�FGT�)[OPC�
UKGP�UGNDGT�FKG�FQTV�V·VKIGP�.GJTGTKPPGP�WPF�.GJTGT�MGKPGUYGIU
ÒDGT�GKP�KP�)TWPF\ÒIGP�GKPJGKVNKEJGU�
5GNDUV��8GTUV·PFPKU�XGT�
HÒIGP��9CU�KUV�FCU�URG\KHKUEJ�)[OPCUKCNG�JGWVG��YQTKP�MQPMTG�
VKUKGTV�GU�UKEJ�DGUQPFGTU�KP�FGT�1DGTUVWHG!�9CU�UKPF�FKG�I[O�
PCUKCNGP� 5VCPFCTFU !� 
1GNMGTU��5������� +P� UQNEJGP�(TCIGP�IKDV
GU� MGKPGP� YKTMNKEJGP� -QPUGPU� �� WPF� FKGU� VTQV\� FGT� 6CVUCEJG�
FC­�UKEJ�4CJOGPTKEJVNKPKGP�WPF�FKG� 'KPJGKVNKEJGP�2TÒHWPIUCP�
HQTFGTWPIGP� KP� FGT� #DKVWTRTÒHWPI � KOOGT� UEJQP� FCTWO� DG�
OÒJV�JCDGP��WPF�\YCT�UVWHGP��YKG�HCEJURG\KHKUEJ�

9KG�VKGHIGJGPF�FKGU�2TQDNGO�KUV��YKTF�DGUQPFGTU�CP�&KUMWUUKQ�
PGP�UQICT�KPPGTJCND�FGU�2JKNQNQIGPXGTDCPFGU�FGWVNKEJ��FGUUGP
5GNDUVXGTUV·PFPKU� PCEJ� CW­GP� KOOGT� XQP� FGO� #PURTWEJ� IG�
RT·IV� KUV�� FGT�)TCNUJÒVGT� XQP� 3WCNKV·V� WPF� .GKUVWPI � \W� UGKP

2TQHKN� ������ 5�� ���� $G\GKEJPGPFGTYGKUG� JGK­V� GU� KO� $GTKEJV
ÒDGT�FKG�&KUMWUUKQPGP�CWH�FGT� NGV\VGP�PKGFGTU·EJUKUEJGP�8GT�
VTGVGTXGTUCOONWPI��FC­�CNU� IGYKEJVKIGU�2TQDNGO�����GDGPHCNNU
GKPG�4QNNG� URKGNVG�� FCU�#PURTWEJUPKXGCW� FGT�1DGTUVWHG� KPUIG�
UCOV��
�����&COKV��FC­�FCU�2TQDNGO�GTMCPPV�KUV��DGIKPPGP�CNNGT�
FKPIU�UQHQTV�FKG�5EJYKGTKIMGKVGP�FGT�-QPUGPUHKPFWPI��FGPP�FKG
8QTUVGNNWPIGP��YCU�FGP�5EJÒNGTP�\W\WOWVGP�UGK��IKPIGP�YGKV
CWUGKPCPFGT �
)[OPCUKWO�KP�0KGFGTUCEJUGP���������5�������

#PIGUKEJVU�FKGUGU�$GHWPFGU�KUV�GU�MCWO�XGTYWPFGTNKEJ��FC­�KP
FGT� #WUDKNFWPI� FGT� \WMÒPHVKIGP� .GJTGTKPPGP� WPF� .GJTGT� CP
)[OPCUKGP�FKG�2TQDNGOG�GKPGU� UEJWNHQTOURG\KHKUEJGP�2TQHKNU�
DGUQPFGTU�HÒT�FKG�1DGTUVWHG��PKEJV�IGTPG� VJGOCVKUKGTV�YGTFGP�
+P�FGT�4GIGN�YGTFGP�\YCT�9KUUGPUEJCHVURTQR·FGWVKM��8QTDGTGK�
VWPI�CWH�FCU�5VWFKWO�IGPCPPV��UQPUV�CDGT�PWT�UQNEJG�CPFGTGP
'NGOGPVG�� FKG� HÒT� CNNG� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� CNNGT� 5EJWN�
HQTOGP�ITWPFU·V\NKEJ�KP�#PURTWEJ�IGPQOOGP�YGTFGP�OÒUUGP
� GVYC� 5GNDUV·PFKIMGKV�� -TKVKMH·JKIMGKV� WPF� OCPEJGU�� YCU� KP

FKG� 0·JG� FGT� UQIGPCPPVGP� 5EJNÒUUGNSWCNKHKMCVKQPGP � IGJÌTV�
&GO�GPVURTGEJGP� 'TIGDPKUUG� DGK�7OHTCIGP�� FKG� KEJ� TGIGNO·�
­KI� DGK� 5VWFKGTGPFGP� FGU� .GJTCOVU�)[OPCUKWO� FWTEJIGHÒJTV
JCDG��#WH�FKG�(TCIG��YCU� UKG�OKV�FGO�$GITKHH� )[OPCUKCNKV·V
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HÒT� 8QTUVGNNWPIGP� XGTDKPFGP�� ICD� GU� XKGNG� 4ÒEMOGNFWPIGP
XQO� 6[RWU� PKEJVU �� PKG� FCTCP� IGFCEJV �� GKP� \YGKVGT� 6[RWU
GPVURTCEJ� FGO�� YCU� 4GHGTGPFCTKPPGP� WPF� 4GHGTGPFCTG� ÒDNK�
EJGTYGKUG�·W­GTP��#O�DGOGTMGPUYGTVGUVGP�KUV�LGFQEJ�GKP�FTKV�
VGT� #PVYQTVV[RWU� OKV� GKPFGWVKI� PGICVKXGO� +PJCNV�� JQEJIG�
UEJTCWDVG� .GJTOGKPWPIGP �� XGTMQRHV �� #TTQICP\ �� KOOGT
PQEJ�GNKV·T�WPF�XGTMTWUVGV �� 2TKXKNGIKGTWPI �� 9KUUGPUXGTOKVV�
NWPI�UVCVV�UQ\KCNGO�RQNKVKUEJGO�.GTPGP �WPF�·JPNKEJGU�
'KPG�4ÒEMOGNFWPI��FKG�PKEJV�KP�FKGUG�6[RQNQIKG�RC­V��XGTFKGPV
DGUQPFGTU�JGTXQTIGJQDGP�\W�YGTFGP�� 'PVYKEMNWPI�XQP�GKPGT
GNKV·TGP�+PUVKVWVKQP�\W�GKPGT�CNNIGOGKPDKNFGPFGP�
+P� FKGUGT� (QTOWNKGTWPI� KUV� QHHGPUKEJVNKEJ� GKP� 5CEJXGTJCNV� OKV
IGOGKPV��FGT�HCUV�KOOGT�CNU�GTUVGT�CPIGURTQEJGP�WPF�FCDGK�XQP
OCPEJGP�CNU�FCU�\GPVTCNG�2TQDNGO�FGU�)[OPCUKWOU�JGWVG��XQT
CNNGO�XQP�FGUUGP�1DGTUVWHG�DG\GKEJPGV�YKTF��FKG�SWCPVKVCVKXG
'ZRCPUKQP��FKG�UKEJ�KP�FGP�NGV\VGP�FTGK� ,CJT\GJPVGP�XQNN\QIGP
JCV�� $G\QIGP� CWH� FCU� #DKVWT�� JCV� #PFT·� 9QNVGT� \W� FGUUGP
���L·JTKIGO� ,WDKN·WO� DGTGKVU� XQT� ��� ,CJTGP� FCXQP� IGURTQ�
EJGP�� GU� JCDG� UKEJ� FGT� 9CPFGN� XQP� GKPGO� GNKVG� CEEGUU
U[UVGO � \W� GKPGO� OCUU� CEEGU� U[UVGO � XQNN\QIGP� 
9QNVGT
������ 5�� ����� 8GTITÌDGTV� JGK­V� FCU�� XQP� FGT� 'ZMNWUKXKV·V� \WT
0QTOCNKV·V�

&KG�JGWVG�XGTHÒIDCTGP�&CVGP��FKG�FGP�5VCPF�DKU�'PFG������GT�
HCUUGP�� DGUV·VKIGP� FKGUGP� $GHWPF� PKEJV� PWT�� UQPFGTP� \GKIGP�
FC­�FGT�6TGPF�KPUIGUCOV�WPIGDTQEJGP�KUV��FKG�5VGKIGTWPIUTCVGP
CNNGTFKPIU�IGTKPIGT�\W�YGTFGP�UEJGKPGP�������YGKUV�FKG�5VCVK�
UVKM� FGT� 5EJWNCDI·PIGT� PCEJ�#TV� FGU� #DUEJNWUUGU� KP� 2TQ\GPV
FGT�INGKEJCNVTKIGP�$GXÌNMGTWPI �CWU��FC­������FKGUGT�)TWRRG
ÒDGT�FKG�#NNIGOGKPG�*QEJUEJWNTGKHG�XGTHÒIGP��0KOOV�OCP�\W
FKGUGT� )TWRRG� PQEJ� FKGLGPKIG� OKV� (CEJJQEJUEJWNTGKHG� OKV
������JKP\W��GTIKDV�UKEJ��FC­���������F�J��OGJT�CNU�GKP�&TKVVGN
FGT� INGKEJCNVTKIGP�$GXÌNMGTWPI ��ÒDGT�FKG�*QEJUEJWNTGKHG�XGT�
HÒIV��9KEJVKI��5GKV������JCV�UKEJ�FGT�YGKDNKEJG�#PVGKN�FGT�#D�
UQNXGPVGP� OKV� #NNIGOGKPGT� *QEJUEJWNTGKHG� XQP� MPCRR� ��� �
CWH��������XGTITÌ­GTV�
$/$
(�������5���������
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$GK� IGPCWGTGT� 7PVGTUWEJWPI� FGTLGPKIGP�� FKG� FKG� #NNIGOGKPG
*QEJUEJWNTGKHG� GTTGKEJV� JCDGP�� KUV� FGWVNKEJ�� FC­� FKGU� KP� FGT
UGJT� ITQ­GP� /GJTJGKV� #DUQNXGPVGP� XQP� #NNIGOGKPDKNFGPFGP
5EJWNGP�UKPF��KP�FGT�*CWRVUCEJG�CNUQ�FGT�)[OPCUKCNGP�1DGT�
UVWHGP��&GPPQEJ�KUV�DGOGTMGPUYGTV��FC­�FKG�#DUQNXGPVGP�XQP
$GTWHNKEJGP�5EJWNGP�OKV�#NNIGOGKPGT�*QEJUEJWNTGKHG������GK�
PGP�#PVGKN�XQP�����GTTGKEJV�JCDGP��#PHCPI�FGT���GT�,CJTG�YCT
GT�PQEJ�WO�FKG�*·NHVG�IGTKPIGT��&CU�DGFGWVGV��FC­�KP\YKUEJGP
OGJT� CNU� \GJP� 2TQ\GPV� CNNGT� $GTGEJVKIVGP� CWU� FGO� $GTWHUDKN�
FGPFGP�5EJWNYGUGP�MQOOGP�

&C­� #DUQNXGPVGP� OKV� (CEJJQEJUEJWNTGKHG� ÒDGTYKGIGPF� CWU
FGO� $GTWHUDKNFGPFGP� $GTGKEJ� UVCOOGP�� KUV� PKEJV� ÒDGTTC�
UEJGPF��#DGT�CWEJ�JKGT�\GKIV�UKEJ��FC­�FQEJ�HCUV�\GJP�2TQ\GPV
CWU�FGO�#NNIGOGKPDKNFGPFGP�5EJWNYGUGP�MQOOGP��(C\KV� KPU�
IGUCOV��&CU�HTÒJGT�UQ�IWV�YKG�CWUPCJOUNQU�IGNVGPFG�/QPQRQN
FGT�)[OPCUKGP�DGK�8GTICDG�FGT� #NNIGOGKPGP�*QEJUEJWNTGKHG
KUV�IGNQEMGTV��YQDGK�CPFGTG�<WICPIUOÌINKEJMGKVGP��JKGT�UGK�CP
FKG�GTY·JPVG�<�2TÒHWPI�PCEJFTÒEMNKEJ�GTKPPGTV��PQEJ�ICT�PKEJV
OKV�DGTÒEMUKEJVKIV�YQTFGP�UKPF��&CU�JGK­V�YGKVGT��FC­�FKG�XQP
OCPEJGP� KOOGT�YKGFGT�DGUEJYÌTGPF�YKGFGTJQNVGP� (QTOGNP�
YQPCEJ�PWT�GKP�DGUVKOOVGT�-CPQP�XQP�(·EJGTP�OKV�IGPCW�DG�
PGPPDCTGP� +PJCNVGP � KP� FGT� .CIG� UGK�� FKG� 8QTDGTGKVWPI� CWH
YKUUGPUEJCHVNKEJG� 5VWFKGP � \W� GTOÌINKEJGP�� YKG� *GNFOCPP
HQTOWNKGTV��OKPFGUVGPU�CNU�UGJT�RTQDNGOCVKUEJ�CPIGUGJGP�YGT�
FGP�OÒUUGP�
*GNFOCPP�DGUVGJV�CWH�FGT�'ZMNWUKXKV·V�GKPGU�FQRRGNVGP�-CPQPU
HÒT�I[OPCUKCNG�$KNFWPI�WPF�FGT�PWT�OKV�KJT�QHHGPUKEJVNKEJ�PQV�
YGPFKI� XGTDWPFGPGP� 5VWFKGTH·JKIMGKV�� &C\W� DGFCTH� GU� GKPGT
#NNIGOGKPDKNFWPI� KO� 5KPPG� FGT� I[OPCUKCNGP� $KNFWPI� 
�����
*KGTDGK�MQOOV�GU�FCTCWH� CP�� U[UVGOCVKUEJ�WPF�MQPVKPWKGTNKEJ
9KUUGPUDGUV·PFG�� 'TMGPPVPKUHQTOGP� WPF� 4GHNGZKQPUXGTHCJTGP
CWH\WDCWGP��OKVVGNU�FGPGP�MQORNGZG�U[ODQNKUEJG�5[UVGOG��\W
FGPGP�KPUDGUQPFGTG�FKG�9KUUGPUEJCHVGP�\·JNGP��GTHC­V�YGTFGP
MÌPPGP�� &GT� XQTIGPCPPVG� -CPQP� CNNIGOGKPDKNFGPFGT� +PJCNVG
KUV�YGFGT�XQP�DGUVKOOVGP�<YGEMUGV\WPIGP�PQEJ�XQP�FGP�UQ�
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IGPCPPVGP� 'THQTFGTPKUUGP� FGU� #NNVCIU� JGT� UVTKPIGPV� CDNGKVDCT
WPF�FCOKV�ÒDGTRTÒHDCT��'T�KUV�XKGNOGJT�FCU�'TIGDPKU�GKPGT�NCP�
IGP� 6TCFKVKQP� FGU�&GPMGPU�� FCU� KP� GZGORNCTKUEJGT�9GKUG� KO
#DGPFNCPF� FKG� 4GHNGZKQP� FGU�/GPUEJGP� ÒDGT� UKEJ� WPF� UGKPG
9GNV�DGUVKOOV�JCV�� (ÒT�FKG�I[OPCUKCNG�$KNFWPI� KPUDGUQPFGTG
KUV� FKGU� XQP� CWUUEJNCIIGDGPFGT� $GFGWVWPI�� /KV� FGT� 8GTOKVV�
NWPI� FGT� KP� FKGUGO� -CPQP� GKPIGUEJNQUUGPGP� +PJCNVG� YWTFGP
\WINGKEJ�FKG�8QTCWUUGV\WPIGP�IGUEJCHHGP�HÒT�FKG�)TWPFNGIWPI
XQP�9KUUGPUEJCHV� ÒDGTJCWRV� UQYKG� FGTGP� #WUFKHHGTGP\KGTWPI
KP�FKG�ITQ­GP�$GTGKEJG�FGT�)GKUVGU���)GUGNNUEJCHVU��WPF�0CVWT�
YKUUGPUEJCHVGP�� &COKV� KUV� IGUCIV�� FC­� FKG� (ÒNNG� FGT� 9KUUGP�
UEJCHVUFKU\KRNKPGP��FKG�GU�JGWVG�IKDV��KO�-CPQP�FGT�CNNIGOGKP�
DKNFGPFGP�(·EJGT�CPIGNGIV�KUV �
*GNFOCPP�������5������

&KG� -CPQPHTCIG �MCPP�KP�FKGUGO�<WUCOOGPJCPI�PKEJV�YGKVGT
FKUMWVKGTV�YGTFGP��8KGNOGJT�IGJV�GU�CPIGUKEJVU�FGT�IGPCPPVGP
<CJNGP�WPF�&CVGP�WO� GKP� 2TQDNGO�� QD� PKEJV�OKV� FGT� KOOGT
ITÌ­GT�YGTFGPFGP�<CJN�XQP� LWPIGP�/GPUEJGP��FKG�FKG�)[O�
PCUKCNG� 1DGTUVWHG� DGUWEJGP� WPF� UKG� GTHQNITGKEJ� CDUEJNKG­GP�
PQVYGPFKI�GKP�3WCNKV·VUXGTNWUV�XGTDWPFGP�UGK�� ,ÒTIGP�1GNMGTU
MQPUVCVKGTV�FGP� 
�����DGKURKGNNQUGP�#WUDCW�FGT�)[OPCUKGP��FKG
GDGPUQ�DGKURKGNNQUG�(TGK\ÒIKIMGKV�FGU�<WICPIU�UQYKG�FKG�2QRW�
NCTKUKGTWPI� FGU� #DKVWTU� CNU� PKEJV� OGJT� GNKVGIGDWPFGPGT� #D�
UEJNW­ ��'T�MGPP\GKEJPGV�FKGUG�'PVYKEMNWPI�CNU� 
����� UQ�GVYCU
YKG� GKPG� UVKNNUEJYGKIGPFG� 4GXQNWVKQP� 
������ GKPGP� TCFKMCNGP
5VTWMVWTYCPFGN�� FGP� UQ� PKGOCPF� IGYQNNV� JCV� WPF� FGT� UKEJ
VTQV\FGO�WPYKFGTUVGJNKEJ�XQNN\QI �
1GNMGTU�������5������*GT�
XQTJ��KO�1TKIKPCN��
&KGUG�ÒDGTCWU�MTKVKUEJG�'KPUEJ·V\WPI�FGT�SWCNKVCVKXGP�5GKVG�FGT
SWCPVKVCVKXGP� 'ZRCPUKQP� KUV� MGKPGUYGIU� CNNIGOGKP� CPGTMCPPV�
#TPQ�5EJOKFV�URTKEJV�XQO� )[OPCUKWO�KO�#WHYKPF �
5EJOKFV
������� WPF� -NCWU�9GUVRJCNGP� MQOOV� \W� FGO� 'TIGDPKU�� FCU
)[OPCUKWO�JCDG�FCU� 9WPFGT �XQNNDTCEJV�� UGKP�0KXGCW�VTQV\
FGT�DGVT·EJVNKEJGP�8GTOGJTWPI�UGKPGT�-NKGPVGN�KO�ITQ­GP�WPF
ICP\GP�\W�JCNVGP � 
9GUVRJCNGP�������5�����XIN��(TGKUGN������
5��������
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.GV\VNKEJ�KUV�FKG�(TCIG�PCEJ�FGO�OÌINKEJGP�0KXGCWXGTNWUV�YG�
IGP� FGT� GPQTO� IGYCEJUGPGP� <CJN� RCWUEJCN� ÒDGTJCWRV� PKEJV
GPVUEJGKFDCT�� UGNDUV� YGPP� FCTÒDGT� FGOQUMQRKUEJ� GTOKVVGNVG
CNNIGOGKPG�)GYK­JGKV� \W�JGTTUEJGP� UEJGKPV�� ,GFGT� \YGKVG�$G�
HTCIVG� INCWDV�� FCU�#DKVWT� UGK� JGWVG� YGPKIGT�YGTV � CNU� XQT� ��
,CJTGP�� LGFGT� FTKVVG� INCWDV�� GU� UGK� HTÒJGT� UEJYGTGT� IGYGUGP�
FCU�#DKVWT�\W�OCEJGP �
FRC�09<���������

)·PIKI� UKPF� *QTTQTOGNFWPIGP� XQO� KOOGT� TCUEJGT� XQTCP�
UEJTGKVGPFGP�8GTHCNN�FGT�#NNIGOGKPDKNFWPI���YCU�KOOGT�FCTWP�
VGT� XGTUVCPFGP�YKTF� 
XIN�� UVGTP� ������� 0KGOCPF� MGPPV� RT·\KUG
FGP�/C­UVCD��CWEJ�PKEJV�FGP�XQP�HTÒJGT��WPF�FCU�CNNIGOGKPG
'TUEJTGEMGP� ÒDGT� FCU�� YCU� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� JGWVG
CNNGU� PKEJV� OGJT� YKUUGP� QFGT� PKEJV� OGJT� MÌPPGP�� ÒDGTIGJV
OGKUVGPU�FKG�(TCIG��YCU�UKG�XKGNNGKEJV�UVCVV�FGUUGP�YKUUGP�WPF
MÌPPGP��WPF�CNN\W�J·WHKI�YKTF�ÒDGTUGJGP��FC­�UKG�JGWVG�XKGNGU
CPFGTG�NGTPGP�CNU�HTÒJGT�WPF�FC­�UKG�YQJN�CWEJ�CPFGTU�NGTPGP�

#NNGTFKPIU� MCPP�PKEJV� DGUVTKVVGP�YGTFGP�� FC­� FKG�)[OPCUKCNG
1DGTUVWHG�
WPF�FKG�)[OPCUKGP�KPUIGUCOV��MGKPGUYGIU�XQP�FGT
CNNIGOGKPGP� -TKUG� CWUIGPQOOGP� UKPF�� KP� FKG� FKG� +PUVKVWVKQP
5EJWNG� KPUIGUCOV�WPF�FCU� VTCFKVKQPGNNG� UEJWNKUEJG� .GTPGP� CO
'PFG� WPUGTGU� ,CJTJWPFGTVU� IGTCVGP� UKPF� 
XIN�� (TGKUGN� �����
5����������(ÒT�FKG�PKGFGTU·EJUKUEJGP�)[OPCUKGP�JCV�4QNH�$CFG
PÒEJVGTP�HGUVIGUVGNNV�� 9KT�UKPF�PKEJV�UQ�IWV��YKG�YKT�INCWDGP�
FC­�YKT�GU�UGKGP ���UQ�CWH�GKPGT�&KTGMVQTGP�&KGPUVDGURTGEJWPI
CO��������KP�1NFGPDWTI�

&GT�*KPYGKU�CWH�XKGNFKUMWVKGTVG�8GTINGKEJUWPVGTUWEJWPIGP�CWH
KPVGTPCVKQPCNGT� 'DGPG�� XQT� CNNGO� CWH� FKG� UQI�� 6+/55�5VWFKGP
UQNN�JKGT�FGUYGIGP�GTHQNIGP��YGKN�FKG�'TIGDPKUUG�CWEJ� HÒT�FKG
)[OPCUKGP�CNNGU�CPFGTG�CNU�DGTWJKIGPF�UKPF��8KGNOGJT�KUV�DG�
FGPMNKEJ��FC­�FKG�UEJWNHQTOURG\KHKUEJG�·W­GTG�&KHHGTGP\KGTWPI
KP� FGT� 5EJWNHQTO� )[OPCUKWO�� FCU� FKG� TGNCVKX� DGUVGP �� CO
OGKUVGP� UEJWNMQPFKVKQPKGTVGP� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� JCV�
PKEJV� GPVURTGEJGPF� IWVG� 'TIGDPKUUG� GTTGKEJGP� MQPPVG� 
XIN�
5LWVU�������5������������<WIGURKV\V�JGK­V�FCU�� &CU�KO�KPVGTPC�
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VKQPCNGP� 8GTINGKEJ� JCCTUVT·WDGPF� UEJNGEJVG� #DUEJPGKFGP� FGT
FGWVUEJGP� )[OPCUKCUVGP� DKGVGV� \WU·V\NKEJG� #PTGK\G� \W� GKPGT
&KUMWUUKQP� ÒDGT� 1TICPKUCVKQP�� <KGNG�� +PJCNVG� WPF� /GVJQFGP
FGT� I[OPCUKCNGP� 1DGTUVWHG � 
#RGN� ������ 5�� ������ $GWPTWJK�
IGPF�YGKVGTJKP�KUV�PKEJV�FKG�RWDNK\KUVKUEJ�CNU�0QXKV·V�JGTXQTIG�
JQDGPG�6CVUCEJG��FC­�GU� \YKUEJGP�GKP\GNPGP�)[OPCUKGP�DG�
VT·EJVNKEJG� 7PVGTUEJKGFG� IKDV�� CWEJ� PKEJV� FKG� 6CVUCEJG�� FC­
INGKEJG�0QVGP�8GTUEJKGFGPGU�DGKPJCNVGP��$GWPTWJKIGPF�KUV�FGT
7OUVCPF��FC­�FKG�)[OPCUKGP��XQT�CNNGO�FGTGP�1DGTUVWHG�KPU�
IGUCOV� GKP� 3WCNKV·VURTQDNGO� JCDGP�� +P� LGFGO� )[OPCUKWO
VTKHHV�OCP�-QNNGIKPPGP�WPF�-QNNGIGP��FKG�MQPMTGVG�0CEJYGKUG
FCTÒDGT� HÒJTGP�MÌPPGP��FC­�#PHQTFGTWPIGP�GVYC�DGK�-NCWUW�
TGP��FKG�HTÒJGT�UGNDUVXGTUV·PFNKEJ�IGYGUGP�UGKGP��JGWVG�GPVHGTPV
PKEJV� OGJT� IGUVGNNV� YGTFGP� MÌPPVGP��� 5EJWNNGKVGTKPPGP� WPF
5EJWNNGKVGT�WPVGT�UKEJ�XGTUV·PFKIGP�UKEJ�UEJPGNN��FC­�GKP�PKEJV
WPDGVT·EJVNKEJGT�6GKN�FGT�#DUQNXGPVGP� KO�)TWPFG� � VTQV\� FGU
#DKVWTU� �PKEJV�UVWFKGTH·JKI�UGK�

/KV� 5MGRUKU� OCI� \YCT� OCPEJG� 'TJGDWPI�� OKV� FGPGP� KP� FGP
/GFKGP�XKGN�#WHOGTMUCOMGKV�GTTGKEJV�YKTF��DGVTCEJVGV�YGTFGP�
VTQV\FGO� OW­� GU� 0CEJFGPMNKEJMGKV� WPF� 5QTIG� JGTXQTTWHGP�
FC­�#DUQNXGPVKPPGP�WPF�#DUQNXGPVGP�XQP�)[OPCUKGP�KO�8GT�
INGKEJ�\W�4GCN��WPF�*CWRVUEJÒNGTKPPGP�WPF� �UEJÒNGTP�MGKPGU�
YGIU�UQXKGN�DGUUGT�GKPIGUEJ·V\V�YGTFGP��YKG�YGIGP�KJTGT�FGWV�

                                                            

� *CPU� ,ÒTIGP�#RGN� PGPPV� HÒT� FKGUG� RQKPVKGTVG� 'KPUEJ·V\WPI� MGKPG� IG�
PCWGTGP�$GNGIG�

� 5[ORVQOCVKUEJ�UKPF�CWEJ�UQNEJG�-GPP\GKEJPWPIGP�XQP�1DGTUVWHGP�
.GTPITWRRGP��YKG�UKG�KP�GKPGO�7PVGTTKEJVUGPVYWTH�HQTOWNKGTV�YQTFGP
UKPF�� &CU�.GKUVWPIUPKXGCW� KUV� KPUIGUCOV�IGTCFG�DGHTKGFKIGPF�� KPUIG�
UCOV� JCPFGNV� GU� UKEJ� CDGT� WO� GKPGP� GJGT� YGPKI� CMVKXGP� -WTU�� YCU
UKEJ�DGUQPFGTU� KP�FGP�/QTIGPUVWPFGP�DGOGTMDCT�OCEJV�� 
����� GKPKIG
NGKUVWPIUVTCIGPFG�5EJÒNGT�
������Y·JTGPF�XKGNG�CWEJ�PCEJ�#WHHQTFGTWPI
YGPKI� \WO�7PVGTTKEJVUIGUEJGJGP� DGKVTCIGP�� 
����� %JGOKUEJG�)TWPF�
MGPPVPKUUG�UKPF�PWT�TWFKOGPV·T�XQTJCPFGP�
���� �
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NKEJGP� UEJWNKUEJGP� 2TKXKNGIKGTWPI� GTYCTVGV� YGTFGP� MÌPPVG

(QEWU�������5�������

#NNGTFKPIU� OW­� DGVQPV� YGTFGP�� FC­� FKGU� 3WCNKV·VURTQDNGO
MGKPGUYGIU�OKV�FGO�IGN·WHKIGP�#TIWOGPV�GTMN·TV�QFGT�ICT�GT�
NGFKIV� YGTFGP� MCPP�� YQPCEJ� FKG� IGIGPÒDGT� HTÒJGT� WPINGKEJ
ITÌ­GT�IGYQTFGPG�*GVGTQIGPKV·V�FGT�5EJÒNGTKPPGP�WPF�5EJÒNGT
WPF�FGT�<WUVTQO�CWU�UQIGPCPPVGP� DKNFWPIUHGTPGP �5EJKEJVGP
FCHÒT�XGTCPVYQTVNKEJ�UGKGP��8KGNOGJT�KUV�WPÒDGTUGJDCT��FC­�GU
CWEJ�OKV�FGO�\WUCOOGPJ·PIV��YCU�OKV�GKPGO�PGWGTGP�$GITKHH
CNU� .GTPMWNVWT� DG\GKEJPGV� YGTFGP� MCPP�� *KGT� IKDV� GU� GKP� TGK�
EJGU� $GV·VKIWPIUHGNF�� YQDGK� XKGNGTNGK� $G\KGJWPIGP� \W� GKPGT
ITÒPFNKEJGP�FKFCMVKUEJGP�0GWDGUVKOOWPI�HGUV\WUVGNNGP�UKPF�

3WCNKV·VURTQDNGOG�FWTEJ�GKPG�WPVGTGPVYKEMGNVG� .GTPMWNVWT� GT�
IGDGP� UKEJ� CWEJ� KO� $NKEM� CWH� FKG� IGIGPÒDGT� HTÒJGT� ITWPFNG�
IGPF� IGYCPFGNVG� $GFGWVWPI� FGU� #WHYCEJUGPU� XQP� -KPFGTP
WPF�,WIGPFNKEJGP�JGWVG��+P\YKUEJGP�KUV�FKG�(QTOGN� 'T\KGJWPI
XQP�IGUVGTP� �5EJÒNGT�XQP�JGWVG� �5EJWNG�XQP�OQTIGP �
5VTWEM
������ XIN�� CWEJ�5VTWEM������� 5�� ������� KP� XKGNGP�8CTKCVKQPGP
XGTYGPFGV�YQTFGP��FKGU�DTCWEJV�JKGT�PKEJV�YKGFGTJQNV�\W�YGT�
FGP��&GT�OKT�YKEJVKIG�#M\GPV� NKGIV� CWH� GKPKIGP�WPVGTUEJKGFNK�
EJGP�� INGKEJYQJN� OKVGKPCPFGT� KP� 8GTDKPFWPI� UVGJGPFGP
#URGMVGP�

<WP·EJUV�GKPOCN�KUV�FCTCWH�\W�XGTYGKUGP��FC­�JGWVG� �XQP�FGT
'ZMNWUKXKV·V� \WT� 0QTOCNKV·V� � YGKVGTHÒJTGPFGT� 5EJWNDGUWEJ
ÒDGT� FKG� 2HNKEJVITGP\G� XQP� PGWP� ,CJTGP� JKPCWU� 
HÒT� FGP� $G�

                                                            

� <YCT�YGTFGP�KJPGP�KP�DG\WI�CWH�FKG�XKGNDGTWHGPGP� 5EJNÒUUGNSWCNKHK�
MCVKQPGP �GKP\GNP�WPF�KO�&WTEJUEJPKVV� LGYGKNU�DGUUGTG�0QVGP�GTVGKNV
CNU�FGP�#DUQNXGPVGP�FGT�CPFGTGP�5EJWNHQTOGP��&QEJ�KUV�FGT�#DUVCPF
PKEJV�PWT�XGTINGKEJUYGKUG� IGTKPI�� KP� MGKPGT� 'KP\GNMCVGIQTKG� GT\KGNVGP
DGK� GKPGT� 7OHTCIG� WPVGT� 2GTUQPCNEJGHU� FGWVUEJGT� 7PVGTPGJOGP� FKG
)[OPCUKCNCDUQNXGPVGP� GKPG�WPGKPIGUEJT·PMV� IWVG�0QVG��&GT�&WTEJ�
UEJPKVV�DGVTWI������ 5GNDUV·PFKIMGKV �OKV�����WPF� /QVKXCVKQP �OKV����
DKNFGVGP� FKG� 5RKV\GPYGTVG�� -TGCVKXKV·V � 
������ #NNIGOGKPDKNFWPI

����� WPF� (CEJYKUUGP � 
����� YCTGP� FKG� UEJNGEJVGUVGP� 0QVKGTWPIGP

(QEWU�������5������
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TGKEJ� CNNIGOGKPDKNFGPFGT� 5EJWNGP�� HCUV� UGNDUVXGTUV·PFNKEJ� IG�
YQTFGP�KUV��$GTGKVU�XQT�OGJT�CNU�\GJP� ,CJTGP�JCV�*WTTGNOCPP
XQP� 5EJWNKUEJGT� .GTPCTDGKV � KO� ,WIGPFCNVGT � IGURTQEJGP�
*GWVG� HCNNGP� HÒT� CNNG�$GXÌNMGTWPIUITWRRGP�5EJWN\GKV�WPF� ,W�
IGPFCNVGT�\WUCOOGP�
������#P�FKG�5VGNNG�GTYGTDUO·­KIGT�#TDGKV�
FKG�PQEJ�\W�$GIKPP�FKGUGU� ,CJTJWPFGTVU� HÒT�FKG�/GJTJGKV� FGT
$GXÌNMGTWPI�KO�,WIGPFCNVGT�UVTWMVWTV[RKUEJ�YCT��KUV�FKG�UEJWNK�
UEJG� QFGT� UEJWN·JPNKEJG� .GTPCTDGKV � IGVTGVGP � 
*WTTGNOCPP
������5����������
&KGU� IKNV� JGWVG� UKEJGTNKEJ� PQEJ� GKPFGWVKIGT�� 7PVGT� CPFGTGO
FTÒEMV�UKEJ�FCTKP�CWEJ�FCU�\WTÒEMIGJGPFG�#PIGDQV�CP�#WUDKN�
FWPIURN·V\GP�CWU��UQ�FC­�FCU�YGNVYGKV� HÒT�XQTDKNFNKEJ�GTMN·TVG
UQIGPCPPVG� &WCNG� 5[UVGO� KP� GKPG� -TKUG� \W� IGTCVGP� FTQJV�� +P
FKGUGO� <WUCOOGPJCPI� KUV� CWEJ� XQP� $GFGWVWPI�� FC­� GKPG
YCEJUGPFG� <CJN� XQP� #DKVWTKGPVGP� PCEJ� FGT� 1DGTUVWHG� GKPG
RTCMVKUEJG� #WUDKNFWPI� CDUQNXKGTV�� ����� JCVVG� LGFGT� UGEJUVG
#WU\WDKNFGPFG�FCU�#DKVWT\GWIPKU�
+PUVKVWV�FGT�FGWVUEJGP�9KTV�
UEJCHV�������5�����
7OIGMGJTV�HÒJTV�FKG�5KVWCVKQP�CWH�FGO�.GJTUVGNNGPOCTMV�FC\W�
FC­� ,WIGPFNKEJG� KO� $GTGKEJ� FGT� 5GMWPFCTUVWHG� ++� YGKVGT� KP
UEJWNKUEJGT� #WUDKNFWPI� DNGKDGP� WPF� FCDGK� PKEJV� UGNVGP� FKG
)[OPCUKCNG� 1DGTUVWHG� Y·JNGP� � UQ\WUCIGP� CWU� /CPIGN� CP
$GUUGTGO�

+PUIGUCOV�JCV� UKEJ� UGKV� FGP���GT� ,CJTGP�PGDGP�FGT�1DGTUVWHG
FGT� )[OPCUKGP� KP� FGT� 5GMWPFCTUVWHG� ++� GKP� YGKVXGT\YGKIVGU
WPF�KP�UKEJ�UGJT�XKGNIGUVCNVKIGU�5[UVGO�WPVGTUEJKGFNKEJGT�UEJW�
NKUEJGT�#PIGDQVG�GPVYKEMGNV��FKG� �GVYC�KP�FGT�5[UVGOCVKM�FGU
0KGFGTU·EJUKUEJGP� 5EJWNIGUGV\GU� � CNU� DGTWHUDKNFGPFG� 5EJW�
NGP �DG\GKEJPGV�YGTFGP�WPF�CNU�UQNEJG�CNNG�FGO� 5GMWPFCTDG�
TGKEJ� ++ � \WIGQTFPGV� YGTFGP�� FKG� KP� UKGDGP� WPVGTUEJKGFNKEJG
5EJWNHQTOGP� FKHHGTGP\KGTV� YGTFGP� WPF� FKG� � FCU� KUV� FGT� GPV�
UEJGKFGPFG�2WPMV� � GPVYGFGT� GKPG� HCEJNKEJG�WPF� CNNIGOGKPG
$KNFWPI�XGTOKVVGNP�UQNNGP�WPF�FGP�5EJÒNGTKPPGP�WPF�5EJÒNGTP
FCTÒDGT�JKPCWU�FKG�/ÌINKEJMGKV�DKGVGP��GKPGP�UEJWNKUEJGP�#D�
UEJNW­�\W�GTYGTDGP��QFGT�CDGT�KJPGP�GKPGP�#DUEJNW­�GTOÌINK�
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EJGP�� FGT� FKG� $GTGEJVKIWPI� \WO�$GUWEJ� CPFGTGT� 5EJWNGP� KO
5GMWPFCTDGTGKEJ� ++� QFGT� XQP� (CEJJQEJ�� QFGT� *QEJUEJWNGP
GPVJ·NV�� CNUQ� HCEJIGDWPFGPG� QFGT� CNNIGOGKPG� *QEJUEJWNTGKHG
CWUOCEJGP�MCPP�
&KGUGT�*KPYGKU�CWH�FCU�TGKEJJCNVKIG�#PIGDQV�KP�FGT�5GMWPFCT�
UVWHG�++�PGDGP�FGT�)[OPCUKCNGP�1DGTUVWHG�KUV�GTHQTFGTNKEJ��YGKN
FKGUGT� $GTGKEJ� KP� FGT� ÌHHGPVNKEJGP� &KUMWUUKQP� \W� YGPKI� DG�
TÒEMUKEJVKIV�YKTF�WPF�GPVURTGEJGPF�CWEJ�XKGNGP�5EJÒNGTKPPGP
WPF�5EJÒNGTP�FGT�)[OPCUKGP�
WPF�FGTGP�'NVGTP��PKEJV�UQPFGT�
NKEJ�RT·UGPV�KUV� �FKGU�YKGFGTWO�YGIGP�FGT�(KZKGTWPI�CWH�FCU
MNCUUKUEJG �#DKVWT�
XIN��*WTTGNOCPP�������5�������

+P� FKGUGO� <WUCOOGPJCPI� KUV� FGT� CP� FGP� )[OPCUKGP� UEJQP
NCPIG�UGNDUVXGTUV·PFNKEJ�IGYQTFGPG� ,CTIQP�CWHUEJNW­TGKEJ�� 'K�
PGTUGKVU� UKPF� GJGOCNU� DGYW­V� FGT� CMCFGOKUEJGP� 5RJ·TG� GPV�
NGJPVG�#WUFTÒEMG�YKG�-NCWUWTGP��-WTUG�� 5GOGUVGT� � \WP·EJUV
IGY·JNV��WO�FCU�GJGT�PKEJV�OGJT�GKIGPVNKEJ�VTCFKVKQPGNN�5EJWNK�
UEJG�FGT� 0GWGP �1DGTUVWHG�\W�MGPP\GKEJPGP� �QJPG�KTIGPF�
GKPG�2T·VGPVKQP�KO�7ONCWH��&KGUG�8QMCDGNP�IGJÌTGP�IGPCWUQ
\WO�1DGTUVWHGPLCTIQP� YKG� #WHNCIG�� #DFGEMGT�� 'KPDTKPIWPIU�
XGTRHNKEJVWPI��)GUCOVSWCNKHKMCVKQP��7PVGTMWTU��*WEMGRCEMMWTU
GVE��#PFGTGTUGKVU�KUV�GDGPUQ�CWHUEJNW­TGKEJ��FC­�FKG�1DGTUVWHG
FGU�)[OPCUKWOU�CNU�UQNEJG�KO�,CTIQP�UGJT�UGNVGP�UQ�DG\GKEJ�
PGV�YKTF�� XKGNOGJT� JCV� UKEJ� FCHÒT� FKG� 5GMWPFCTUVWHG� ++� GKPIG�
DÒTIGTV�� KO�/ÒPFNKEJGP� HCUV� KOOGT�� J·WHKI� CWEJ� KP� UEJTKHVNK�
EJGP� 8GTNCWVDCTWPIGP� 5GM<YGK�5GM� ++ � IGPCPPV�� WPF� \YCT
XQP�5EJÒNGTKPPGP�WPF�5EJÒNGTP�INGKEJGTOC­GP�YKG�XQP�.GJTG�
TKPPGP� WPF� .GJTGTP�� /CP� MCPP� UQICT� DG\YGKHGNP�� QD� FKGUGP
YKTMNKEJ� FWTEJI·PIKI� DGYW­V� KUV�� FC­� FKG�)NGKEJUGV\WPI� XQP
5GM�� ++ �OKV� )[OPCUKCNGT�1DGTUVWHG � GKPGP� UGJT� ITQ­GP� $G�
UVCPFVGKN�FGU�UEJWNKUEJGP�#PIGDQVU�KP�FGT�IGOGKPUCOGP�5VWHG�
GDGP� FGT� 5GMWPFCTUVWHG� ++�� GKPHCEJ� CWUDNGPFGV�� WPF� QD� UKG
PKEJV�ICP\�UGNDUVXGTUV·PFNKEJ� � KP�GKPGO�YKTMNKEJ� VTCFKVKQPCNK�
UVKUEJGP�5KPP� �5GMWPFCTUVWHG�++�OKV�
CNNIGOGKPDKNFGPFGT��I[O�
PCUKCNGT�1DGTUVWHG�KFGPVKHK\KGTV�
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&C­� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� FGT� 1DGTUVWHG� XQP� 5GM� ++
URTGEJGP��KUV�KPFGU�CWEJ�GKP�*KPYGKU�FCTCWH��FC­�XQO�HTÒJGTGP
5QPFGTDGYW­VUGKP��LC�UQICT�XQO�CNVGP�&ÒPMGN��OCP�IGJÌTG�\W
GKPGT�GZMNWUKXGP�/KPFGTJGKV��UQ�IWV�YKG�PKEJVU�OGJT�ÒDTKI�IG�
DNKGDGP�\W�UGKP�UEJGKPV��+PUQHGTP�KUV�GU�UQICT�TGCNKUVKUEJ��YGPP
FKG�,WIGPFNKEJGP�N·PIGTGP�5EJWNDGUWEJ�KP�FGT� 5GM� ++ �CNU�IG�
TCFG\W� UGNDUVXGTUV·PFNKEJ� CM\GRVKGTGP�� QJPG� 'ORJCUG�� QJPG
*GDWPI� FGU� 5GNDUVIGHÒJNU� � OÌINKEJGTYGKUG� CWEJ� QJPG� DG�
UQPFGTG� 'TYCTVWPIGP� CP� FKG� +PUVKVWVKQP� WPF� CP� UKEJ� UGNDUV�
ªDGTURKV\V� HQTOWNKGTV�� +P�FGO�/C­�� KP� FGO� ,WIGPF\GKV� INGKEJ
5EJWN\GKV�IGYQTFGP�KUV�WPF�KP�FGO�KP�XKGNGP�4GIKQPGP�HCUV�FKG
*·NHVG�GKPGU�)GDWTVULCJTICPIU�KPU�)[OPCUKWO�IGJV�� KUV�XKGNGP
,WPIGP� FGT� XQP� FGT� OKVVNGTGP� WPF� ·NVGTGP� )GPGTCVKQP� PQEJ
GORHWPFGPG� 0KODWU�FGU�FGWVUEJGP�)[OPCUKWOU ��XQP�FGO
1GNMGTU�URTKEJV� 
������5�������PKEJV�GKPOCN�OGJT�CNU�GKP�2J·�
PQOGP� XQP� GJGOCNU� KO� $GYW­VUGKP�� 'PVCWTCVKUKGTWPI � FGT
5EJWNG� WPF� XQT� CNNGO� FGT� KO�)[OPCUKWO� VTCFKVKQPGNN� DGUQP�
FGTU� DGVQPVGP� 'NGOGPVG� FGT� VTCFKVKQPGNNGP� *QEJMWNVWT� YKTF
FCTKP� FGWVNKEJ� 
XIN�� <KGJG� ������� &CU� )[OPCUKWO� KO� #WH�
YKPF �
#��5EJOKFV��������\CJNGPO·­KI�VTKHHV�FCU�\W��HTCINKEJ�KUV
CDGT�� QD� GU� FKG� KP� KJO� .GTPGPFGP� OKV� FGP� JQEJHNKGIGPFGP
+FGGP�PQEJ�DGHNÒIGNV��PQEJ�KPURKTKGTV��/KV�$NKEM�CWH�OCPEJG�'T�
HCJTWPIGP�KP�OCPEJGP�.GTPITWRRGP�Y·TG�OCP�IGPGKIV�FCXQP
\W�URTGEJGP��FC­�GU�\YCT�UQ�XKGNG�)[OPCUKGP�IKDV�YKG�PKG�\W�
XQT�� PWT� FC­� GU� )[OPCUKCUVGP �OKV� GKPGO� CWUIGRT·IVGP� $G�
YW­VUGKP�FCXQP�MCWO�OGJT�IKDV��IGPCWGT��MCWO�OGJT�IGDGP
MCPP��

                                                            

� $G\GKEJPGPF�HÒT�GKPGP�/CPIGN�CP�#PURTÒEJGP�CP�UKEJ�UGNDGT�UKPF�.G�
UGTDTKGHG�XQP�5EJÒNGTKPPGP�WPF�5EJÒNGTP�FGT�����WPF����� ,CJTICPIU�
UVWHG�CP�FKG�<'+6�CNU�4ÒEMOGNFWPI�CWH�FKG�#MVKQP� &+'�<'+6� HÒT�FKG
5EJWNG ��8QP�FGT� *GOOUEJYGNNG �KUV�FKG�4GFG�� GKPG�UQNEJ�WOHCPI�
TGKEJG� <GKVWPI� \W� NGUGP �� XKGNGU� UGK� KPHQTOCVKX� WPF� WOHCPITGKEJ �
CNNGTFKPIU� JCDG�OCP� CWEJ� GKP� .GZKMQP� DGOÒJGP�OÒUUGP�� WO� UKEJ
KO� &UEJWPIGN� FGT� IGFTWEMVGP� (TGOFYÌTVGT� \WTGEJV\WHKPFGP �� &KG
#TVKMGN�UGKGP� J·WHKI�\W�NCPI ��OCP�YÒPUEJV�� FGU�ÌHVGTGP�OKV�NGKEJVGT
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&KG�7TUCEJGP� FCHÒT� UKPF� MGKPGUYGIU� CWUUEJNKG­NKEJ� FCTKP� \W
UGJGP�� FC­� GU� CNN\W� XKGNG� GKIGPVNKEJ � HÒTU� )[OPCUKWO� PKEJV
IGGKIPGVG�5EJÒNGTKPPGP�WPF�5EJÒNGT� IGDG��QDYQJN� UKEJ�FCHÒT
OCPEJG� $GNGIG� HKPFGP� NCUUGP�� 'PVUEJGKFGPF� KUV� XKGNOGJT� FGT
CNNG�DGTÒJTGPFG�DGUEJNGWPKIVG� UQ\KCNG�9CPFGN��FGT�FKG�JGWVG
,WIGPFNKEJGP� WPF� LWPIGP� 'TYCEJUGPGP� KP� DGUQPFGTGT� 9GKUG
DGVTKHHV�� 'KPKI� UKPF� UKEJ� FKG� ,WIGPFHQTUEJGT� FCTÒDGT�� FC­� GU
FGP�0QTOCNNGDGPUNCWH� PKEJV�OGJT� IKDV�� &KGU� HÒJTV� FC\W�� FC­
UKG� UQICT� FCTÒDGT� UVTGKVGP�� QD� YKT� XQP� LWPIGP� 'TYCEJUGPGP
CNU� -QP\GRV� GKPGT� .GDGPUHQTO� ÒDGTJCWRV� URTGEJGP� MÌPPGP�
&KG�ªDGTI·PIG� XQP�FGT� #FQNGU\GP\� \WT� 'TYCEJUGPJGKV� GPVTK�
VWCNKUKGTGP�UKEJ��FKG�$GY·NVKIWPI�XQP�5VCVWURCUUCIGP�
DGKURKGNU�
YGKUG� )[OPCUKWO�� XGTNKGTV� KJTG� DKQITCRJKUEJG� )CTCPVKGHWPM�
VKQP�� FKG� KPFKXKFWGNNG�7PIGYK­JGKV� PKOOV� \W�� FKG�)GUVCNVDCT�
MGKV� UQ\KCNGT� 8GTJ·NVPKUUG� WPVGTNKGIV� 4KUKMQMCNMWNCVKQPGP� WPF
FGO�1HHGPJCNVGP�XQP�1RVKQPGP��<WMÒPHVG�UKPF�MQPVKPIGPV��UKG
DTCWEJGP� \WPGJOGPF� .GDGPUMÒPUVNGT �� PGWFGWVUEJ� CWUIG�
FTÒEMV� 2CVEJYQTMGT � 
*GKVM·ORGT�������5�������$GEM�URTKEJV
FCXQP��FC­�FKG� 0QTOCNDKQITCRJKG �\WT� 9CJNDKQITCRJKG��\WT
$CUVGNDKQITCRJKG �� \WT� 4KUKMQDKQITCRJKG�� \W� $TWEJ�� QFGT� <W�
UCOOGPDTWEJUDKQITCRJKGP �YGTFGP�MCPP�
$GEM�������5������
*GKVOG[GT�YGKUV� \WU·V\NKEJ� CWH� FKG� 6CVUCEJG� JKP�� FC­� FKG� ,W�
IGPFNKEJGP�GU�JGWVG�CWEJ�UEJYGT�JCDGP��UKEJ�RQNKVKUEJ�)GJÌT
\W�XGTUEJCHHGP�� +JTG�.GDGPUUVKNG� UKPF�RNWTCNKUKGTV��WPVGT� KJPGP
FQOKPKGTV�FKG�8QTUVGNNWPI��FC­�CNNGU� KOOGT�CWEJ�ICP\�CPFGTU
UGKP�MÌPPVG��'KPHCEJG�WPF�MNCTG�-QPHNKMVNKPKGP�UKPF�YGKVIGJGPF
XGTUEJYWPFGP �
*GKVOG[GT�������5�����

<KGJV�OCP�FKGUG�UVTWMVWTGNNGP�9CPFNWPIGP�KP�$GVTCEJV��UQ�H·NNV
GKP�PGWGU�.KEJV�CWH�FKG�JGWVKIGP�1DGTUVWHGPUEJÒNGTKPPGP�WPF

                                                                                                           
XGTUV·PFNKEJGP� $GKVT·IGP� MQPHTQPVKGTV� \W� YGTFGP �� FKG� .·PIG� FGT
#TVKMGN�UGK� CWH�FGP�GTUVGP�$NKEM�CDUEJTGEMGPF �
<'+6�������5�������'U
IKDV�CWEJ�CPFGTG�4GCMVKQPGP��DGOGTMGPUYGTV�KUV�XQT�CNNGO�FKG�7PDG�
HCPIGPJGKV��OKV�FGT�FGT�7OHCPI�CNU�WPIGYQJPV�DGUEJYGTNKEJ�DGMNCIV
YKTF� �OÌINKEJGTYGKUG� CWEJ� GKPG� -QPUGSWGP\� FGT� 6GZVEQNNCIGP� KO
PQTOCNGP�7PVGTTKEJV�
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�UEJÒNGT�WPF�CWH�FCU��YCU�6JQOCU�<KGJG�KP�GKPGO�MGKPGUYGIU
TGUKIPCVKXGP� 5KPP� FKG� JGWVKIGP� 0QTOCNUEJYKGTKIMGKVGP � XQP
5EJWNG�PGPPV�WPF�FCPP�HQTFGTV��FCU�FCOKV�IGIGDGPG� 0QTOCN�
WPDGJCIGP �OÒUUG�CWUIGJCNVGP�YGTFGP�
<KGJG�������5������
<+'*'�XGTYGKUV�CWH�FGP�7OUVCPF��YQPCEJ�,WIGPFNKEJG�JGWVG�KP
FGT� <YGKVGP�/QFGTPKUKGTWPI � PKEJV�OGJT� WPVGT� FGO� NGKFGP�
YCU� CNNGU� XGTDQVGP � KUV�� UQPFGTP� FCTCP�� YCU� UKG� CNNGU� \W�
UVCPFG� DTKPIGP� UQNNGP�� &KG� 4GRTGUUKQPUHTCIG� XGTUEJKGDV� UKEJ
\WT�5KPP��WPF�/QVKXKGTWPIUHTCIG �
<KGJG�������5������
5QNEJG�&GWVWPIGP�HKPFGP�'PVURTGEJWPIGP�KP�GORKTKUEJGP�7P�
VGTUWEJWPIGP��YQPCEJ�FKG�$GHTCIVGP�MWT\�PCEJ�KJTGT�1DGTUVW�
HGP\GKV� WPF� CNU� PWPOGJTKIG� 5VWFGPVKPPGP� WPF� 5VWFGPVGP� \W�
TÒEMDNKEMGPF�CPIGDGP��FC­�UKG�UKEJ�KP�FGT�5EJWNG�CNNGPHCNNU�PWT
FWTEJUEJPKVVNKEJ� CPIGUVTGPIV� J·VVGP�� 4KEJVKIG� #PUVTGPIWPI
YGTFG� PKEJV� XGTNCPIV�� OCP� DTCWEJG� PKEJV� UGJT� XKGN� \W� VWP

#RGN�������5�������'U�MQOOV�PQEJ�JKP\W��FC­�FKGUGNDG�7PVGT�
UWEJWPI� GTDTCEJV� JCV�� FC­� CWEJ� FKGLGPKIGP�� FKG� IGTPG� KP� FKG
5EJWNG� IGICPIGP� UKPF�� MGKPGUYGIU� \W� ITÌ­GTGT� #PUVTGPIWPI
WPF�CWEJ�PKEJV�KOOGT�\W�TGIGNO·­KIGO�.GTPGP�DGTGKV �IGYG�
UGP�UKPF�
#RGN�������5������

(ÒT�OCPEJGU�/K­XGTJ·NVPKU� \YKUEJGP� UEJWNKUEJGP� #PIGDQVGP
KP� FGT�1DGTUVWHG� GKPGTUGKVU� WPF� FGP� 5EJÒNGTKPPGP� WPF� 5EJÒ�
NGTP� CPFGTGTUGKVU� KUV� FGT� DGTGKVU� GTY·JPVG� WPVGTTKEJVUOGVJQFK�
UEJG�/QPKUOWU�UKEJGTNKEJ�OKV�XGTCPVYQTVNKEJ�\W�OCEJGP��#DGT
GKPG�IGYKEJVKIG�4QNNG� URKGNV�FCDGK� CWEJ�FKG�4GNCVKXKGTWPI�FGT
*QEJMWNVWT� WPF� FKG� 5GNDUVXGTUV·PFNKEJMGKV� FGT� #NNVCIUMWNVWT�
$GK�FGP�5EJÒNGTKPPGP�WPF�5EJÒNGTP�YKTMV�UKEJ�FCU�KP�KJTGT�MWN�
VWTGNNGP� 5Q\KCNKUCVKQP� PKEJV� PWT� FCTKP� CWU�� FC­� CNVG� 5GNDUVXGT�
UV·PFNKEJMGKVGP�PKEJV�OGJT�IGNVGP�� UQPFGTP�CWEJ� KP�GKPGT�XGT�
·PFGTVGP� *CNVWPI� FGP� UEJWNKUEJGP� #PIGDQVGP� IGIGPÒDGT�� UQ
FC­� FKG�-NWHV�\YKUEJGP�FGT�CNNVCIUMWNVWTGNN�XGTOKVVGNVGP�/GP�
VCNKV·V� FGT� -KPFGT� WPF� ,WIGPFNKEJGP� GKPGTUGKVU� WPF� FGP� $KN�
FWPIUKPVGPVKQPGP � FGT� 5EJWNG� CPFGTGTUGKVU� ITÌ­GT� \W� YGTFGP
UEJGKPV�
<KGJG�������5������
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#WH� GKPGO� (GNF� YKTF� FKGUG� PGWG� MWNVWTGNNG� 5Q\KCNKUCVKQP� DG�
UQPFGTU� GKPFTÒEMNKEJ�� P·ONKEJ� CWH� FGOLGPKIGP� FGU� -KTEJNKEJ�
4GNKIKÌUGP��2GVGT�#PVGU�\KVKGTV�\WP·EJUV�6KNOCPP�/QUGT�� /CP�
EJG� OGKPGT� 5VWFGPVGP� UEJÒVVGNP� DGK� FGP� DGMCPPVGUVGP� DKDNK�
UEJGP�)GUEJKEJVGP��CWH�FKG�KEJ�OCPEJOCN�XGTYGKUG��CJPWPIU�
NQU�FGP�-QRH��$GK�FGPGP�DKUV�FW� 
IGOGKPV� KUV�)QVV�� .�(���PKEJV
GKPOCN�OGJT� CNU� $KNFWPIUIWV� DGMCPPV� �7PF� FCPP� HÒIV� #PVGU
JKP\W�� 8QT�FGO�&QO�KP�'THWTV�UVGNNV�FKG�)GOGKPFG�KP�FGT�8QT�
YGKJPCEJVU\GKV�+PHQTOCPVGP�DGTGKV��FKG�FGP�-KPFGTP�WPF�FGTGP
'NVGTP�FKG�)GUVCNVGP�FGT�FQTV�CWHIGUVGNNVGP�9GKJPCEJVUMTKRRGP
WPF� FGTGP� $GFGWVWPI� KP� FGT� DKDNKUEJGP�)GUEJKEJVG� GTMN·TGP�
<KVCVG�CWU�FGT�$KDGN�UKPF�JGTMWPHVUO·­KI�FGT�LÒPIGTGP�)GPGTC�
VKQP� XÌNNKI� WPDGMCPPV�� *KP\W� MQOOV�� FC­� MCWO� LGOCPF
�CWEJ�WPVGT�FGP�UQIGPCPPVGP�)GDKNFGVGP� �GKPG�$KDGN�DGUKV\V

WPF�HQNINKEJ�PKEJV�OGJT�KP�FGT�.CIG�KUV��GKPGP�DKDNKUEJGP�6GZV
FKTGMV� PCEJ\WUEJNCIGP�� CDIGUGJGP� FCXQP�� FC­� FKG�YGPKIUVGP
DGKO� <KVKGTGP� GKPGU� DKDNKUEJGP� $WEJGU� YKUUGP�� YQ� WPF� YKG
OCP�GKP�UQNEJGU�HKPFGP�MCPP��#NN�FCU�DGUEJTGKDV� KP�'KP\GNDGK�
URKGNGP� FCU�� YCU� OCP� -WNVWTCDDTWEJ� PGPPV�� .KVGTCVWT�� -WPUV
WPF�/WUKM� UKPF� FCJGT� PWT� PQEJ� \WO� 6GKN� XGTUV·PFNKEJ�� YGKN
KJTG� #PNKGIGP� WPF�/QVKXG� 
����� PKEJV� OGJT� DGMCPPV� UKPF� WPF
FCOKV� KJTG�#WUUCIGCDUKEJV� 
����� FGP�/GPUEJGP� XQP�JGWVG� GPV�
IGJV � 
#PVGU� ������ 5�� ������ 'TI·P\GPF� FC\W� RC­V� FGT� *GKV�
OG[GT�$GHWPF�� &CU� )GUEJKEJVUDGYW­VUGKP� FGT� LWPIGP� .GWVG
KUV�YCJTUEJGKPNKEJ�OCUUKX�FWTEJ�FKG�<GTUVÒEMGNWPI�DKQITCRJK�
UEJGT�<GKV�DGGKPVT·EJVKIV �
*GKVOG[GT�������5�����

�� 2GTURGMVKXGP

8KGNG� FGT� IGPCPPVGP� 2TQDNGOG�� KP� FKG� JGWVG� FKG�)[OPCUKCNG
1DGTUVWHG� DGUQPFGTU� XGTUVTKEMV� KUV�� MNKPIGP� PCEJ� MWNVWTMTKVK�
UEJGO� 2GUUKOKUOWU��&KGU� UEJGKPV� DGUQPFGTU� PCJG� \W� NKGIGP�
YGKN� DGTGKVU� \WXQT� XQP� FGT� -TKUG� UEJWNKUEJGP� .GTPGPU� KPUIG�
UCOV� IGURTQEJGP� YQTFGP� KUV�� *KGT� OÌEJVG� KEJ� PWP� FGWVNKEJ
OCEJGP�� FC­� KEJ� MGKPGP� MWNVWTRGUUKOKUVKUEJGP�#DIGUCPI� JCN�
VGP�OÌEJVG��UQPFGTP�FKG�5KVWCVKQP�FGT�5EJWNG�WPF�FGU�)[OPC�
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UKWOU� WPF� DGUQPFGTU� UGKPGT� 1DGTUVWHG� CNU� KP� GKPGO�9CPFGN
DGHKPFNKEJ� DGVTCEJVG�� QJPG� FC­� GKP� DÌUGU� 'PFG� \W� RTQIPQUVK�
\KGTGP�Y·TG��&GPP�DGK�CNNGT�2TQDNGOCVKM�IKDV�GU�FWTEJCWU�CWEJ
OCPEJGU� 2QUKVKXG��<KGJG� URTKEJV�OKV� 4GEJV� XQP� XGTVGKFKIGPU�
YGTVGP�/QFGTPKUKGTWPIUIGYKPPGP �
<KGJG�������5������HÒT�FKG
5EJWNG�KPUIGUCOV��WPF�FKGU�IKNV�UKEJGT�KP�DGUQPFGTGT�9GKUG�HÒT
FKG�)[OPCUKCNG�1DGTUVWHG�
&C\W�IGJÌTV�XQT�CNNGO�FKG�6CVUCEJG��FC­�UKEJ�FCU�KPPGTUEJWNK�
UEJG� -NKOC� IGIGPÒDGT� FGP� XQTTGHQTOCVQTKUEJGP � 8GTJ·NVPKU�
UGP�ITWPFNGIGPF�XGT·PFGTV��XGTDGUUGTV�JCV��/CP�MCPP�FWTEJCWU
XQP� GKPGT� YKTMNKEJGP� *WOCPKUKGTWPI� URTGEJGP�� PKEJV� \WNGV\V
JGK­V� FCU�� FC­�FKG� CPNC­HTGKG�)TWPFCPIUV� 
������ FKG� UGKPGT\GKV
)GPGTCVKQPGP� WO�)GPGTCVKQPGP� 
����� UEJQP� DGKO� DNQ­GP� #P�
DNKEM� LGPGT�FÒUVGTGP�$CEMUVGKPHCUUCFGP� 
����� DGHKGN �� XÌNNKI� XGT�
UEJYWPFGP� KUV� 
<KGJG� ������ 5�� ����� $GK� CNNGT� &QOKPCP\� XQP
7PVGTTKEJVUTKVWCNGP�� 5VWPFGPRNCPVCMV�� -WTUNGKUVGP�� -NCWUWTGP
GVE�� MCPP� PKEJV� XQP� DNQ­GT� 7PVGTTKEJVUUEJWNG � IGURTQEJGP
YGTFGP�� FCU� 5EJWNNGDGP� KUV� XQP� )[OPCUKWO� \W� )[OPCUKWO
\YCT�XGTUEJKGFGP�CWUIGRT·IV��FQEJ�URKGNV�GU�ÒDGTCNN�GKPG�PKEJV
\W�WPVGTUEJ·V\GPFG�4QNNG�

'U� OW­� CWEJ� CWH� GKPG� 6CVUCEJG� JKPIGYKGUGP� YGTFGP�� FKG� KP
UEJTKNNGO�)GIGPUCV\�\W�CNNGP�UEJWNMTKVKUEJGP�8GTNCWVDCTWPIGP
UVGJV��FCTCWH�P·ONKEJ��FC­�GU�GKPG�GTUVCWPNKEJG�UWDLGMVKXG�<W�
HTKGFGPJGKV�XKGNGT�5EJÒNGTKPPGP�WPF�5EJÒNGT�OKV�FGO�)[OPC�
UKWO� WPF� FGUUGP� 1DGTUVWHG� KO� DGUQPFGTGP� \W� MQPUVCVKGTGP
IKNV��9GPKIG�'TJGDWPIGP��FKG�GU�FC\W�IKDV��DGUV·VKIGP��YCU�FKG
'THCJTWPIGP� KO�MQPMTGVGP�7OHGNF�\GKIGP��&KG�CO�'PFG� KJTGT
)[OPCUKCN\GKV� CPIGNCPIVGP� LWPIGP� .GWVG� KFGPVKHK\KGTGP� UKEJ
OKV� KJTGT � 5EJWNG�� &KG� FCU� #DKVWT� DGINGKVGPFGP� 4KVWCNG� YKG
#DKVWTUVTGKEJ�� #DKVWT\GKVWPIGP�� OGJT� QFGT� YGPKIGT� QHHK\KGNNG
(GUVG�GVE��YGTFGP�OKV�GPQTOGO�#WHYCPF�DGVTKGDGP�
XIN��#RGN
������5����������7PF�CWEJ�KP�FGP�#DUEJKGFUTGFGP�FGT�#DKVWTK�
GPVKPPGP�WPF�#DKVWTKGPVGP�ÒDGTYKGIGP� � DGK� CNNGT� UQ\WUCIGP
XQO� #PNC­� XQTIGUEJTKGDGPGP� &KUVCP\� � FKG� XGTUÌJPNKEJGP
6ÌPG�� FGPGP� KTQPKUEJGTYGKUG� J·WHKI� GKP� 5EJW­�9GJOWV� WPF
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FWTEJCWU�8GTUV·PFPKU�HÒT�FKG�5QTIGP�WPF�0ÌVG�XQP�'NVGTP�WPF
5EJWNG�DGKIGOKUEJV�KUV�
XIN��(TGKUGN�������5���������

8QT� FKGUGO�*KPVGTITWPF� KUV� FKG� (TCIG� PCEJ� FGP� 2GTURGMVKXGP
HÒT�FKG�)[OPCUKCNG�1DGTUVWHG�KP�FGT�5GMWPFCTUVWHG�++�\W�UGJGP�
<WP·EJUV� KUV� FGWVNKEJ�� FC­� GU� \YGK� ITWPFU·V\NKEJG� 2QUKVKQPGP
IKDV�� FKG�#RGN� UQ� MGPP\GKEJPGV�� &KG� GKPGP� DGCPUVCPFGP� FGP
8GTNWUV�CP�9KUUGP�WPF�-ÌPPGP��5KG�DGHÒTYQTVGP�FGUJCND�GKPG
UV·TMGTG� HCEJNKEJG� 8GTRHNKEJVWPI� FGU� .GTPGPU� WPF� FCOKV� GKPG
$GITGP\WPI�FGT�/ÌINKEJMGKVGP��(·EJGT�CD\WY·JNGP��<WINGKEJ
XGTNCPIGP�UKG�GKPG�$GGPFKIWPI�FGT�ITQ­\ÒIKIGP�#WUINGKEJUTG�
IGNWPIGP�� FKG� UVTWMVWTGNN� WPXGTINGKEJDCTG� .GKUVWPIGP� IGIGP�
GKPCPFGT� CWH\WPGJOGP� GTNCWDGP�� &KG� DKUJGTKIG� &KHHGTGP\KG�
TWPI�KP�)TWPF��WPF�.GKUVWPIUMWTUG�UQNN�CWHIGJQDGP�WPF�FWTEJ
FKG�'KPHÒJTWPI�FTGKGT�-GTPH·EJGT� �&GWVUEJ��/CVJGOCVKM��GKPG
(TGOFURTCEJG� OKV� LG� XKGT� 9QEJGPUVWPFGP� HÒT� CNNG� DKU� \WO
#DKVWT� � GTUGV\V� YGTFGP��&KG� CPFGTGP� DGO·PIGNP� DGTGKVU� CO
DGUVGJGPFGP�/QFGNN�HGJNGPFG�1HHGPJGKV��5KG�DGMNCIGP�FKG�FGT�
\GKV�IGNVGPFG�$KPFWPI�CP�DGUVKOOVG�(·EJGT�D\Y��(CEJITWRRGP
CNU� WPCPIGOGUUGPG� 'KPUEJT·PMWPI� FGT� RGTUÌPNKEJGP� 'PVHCN�
VWPIUOÌINKEJMGKVGP�WPF�XGTNCPIGP�GKPG�UV·TMGTG�¤HHPWPI�UEJW�
NKUEJGP� .GTPGPU� KP� KPJCNVNKEJGT� YKG� OGVJQFKUEJGT� 5KEJV�� 5KG
YQNNGP� FKG� $KNFWPI� FGT� )[OPCUKCUVGP� \W� 5GNDUVDGUVKOOWPI
WPF�5VWFKGTH·JKIMGKV�CWH�GKIGPXGTCPVYQTVNKEJGP�9CJN��WPF�&KH�
HGTGP\KGTWPIUGPVUEJGKFWPIGP� ITÒPFGP� WPF� UGV\GP� CWH� HCEJNK�
EJG�WPF�OGVJQFKUEJG�1HHGPJGKV�FGU�.GTPGPU�KP�FGT�1DGTUVWHG�
&CDGK� UQNNGP� CNNG� .GTPDGTGKEJG� CNU� INGKEJYGTVKI� WPF� UWDUVKVW�
KGTDCT�IGNVGP �
#RGN�������5������
8QT�FGO�*KPVGTITWPF�FGT� UMK\\KGTVGP� VGPFGPVKGNNGP�#WHNÌUWPI
GKPGT� CNU� GKIGPUV·PFKI� CPGTMCPPVGP� ,WIGPFRJCUG�� FKG� LC� CWEJ
FC\W� HÒJTV�� FC­� JGWVG� 'TYCEJUGPG� LWIGPFNKEJ � UKPF�� UEJGKPV
OKT�GKPG�WOUVCPFUNQUG�4ÒEMMGJT��GKPG�XÌNNKIG�4ÒEMPCJOG�CNNGT
UGKV�OGJT�CNU����,CJTGP� KP�FGT�)[OPCUKCNGP�1DGTUVWHG�IGNVGP�
FGP�5VTWMVWTGP�GKPG�I·P\NKEJ�WPCPIGOGUUGPG�4GCMVKQP�CWH�FKG
CMVWGNNG�2TQDNGONCIG�\W�UGKP��<YCT�MCPP�WPF�UQNN�PKEJV�DGUVTKV�
VGP�YGTFGP��FC­�TGIGNO·­KIGU�WPF�OGVJQFKUEJ�DGYW­VGU�.GT�
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PGP� KP�FGWVNKEJ�WOTKUUGPGP�$GTGKEJGP�FGT� UQIGPCPPVGP�-GTP�
H·EJGT� WPXGT\KEJVDCT� HÒT� FKG� 'PVHCNVWPI� XQP� RGTUÌPNKEJGP� (·�
JKIMGKVGP� WPF� HÒT� 5VWFKGTH·JKIMGKV� KUV�� 'KP\WT·WOGP� KUV� CWEJ�
FC­�FKG� KP�FGP�NGV\VGP� ,CJTGP�FGWVNKEJ�IGYQTFGPGP�3WCNKV·VU�
O·PIGN� XQP�)[OPCUKCUVGP� GKPG� -QP\GPVTCVKQP� CWH� -GTPDGTGK�
EJG�YKG�FKG�IGPCPPVGP�PCJGNGIGP�
#WH� FGT� CPFGTGP� 5GKVG� KUV� DGK� GKPGT� UQNEJGP� 4ÒEMYGPFWPI
OGJT�CNU�\YGKHGNJCHV��QD�FKG��YKG�GU� UEJQP� KP�FGP�-/-�'OR�
HGJNWPIGP�\WT�#TDGKV�KP�FGT�)[OPCUKCNGP�1DGTUVWHG�XQP�����
JKG­�� FKG� KPFKXKFWGNNGP� $GFÒTHPKUUG� FGT� .GTPGPFGP� WPF� FKG
#PURTÒEJG�FGT�)GUGNNUEJCHV�\W�KJTGO�4GEJV�MQOOGP �MÌPPGP

-/-������� 5�� ����&GPP� KP� FGP� XGTICPIGPGP� ��� ,CJTGP� UKPF
IGTCFG�FKG�#PURTÒEJG�FGT�)GUGNNUEJCHV� MGKPGUYGIU�OGJT� FKG�
UGNDGP�IGDNKGDGP��WPF�OKV�FKGUGO�9CPFGN�JCDGP�UKEJ�FKG�KPFK�
XKFWGNNGP�$GFÒTHPKUUG�PKEJV�PWT�GDGPUQ�XGT·PFGTV��UKG�UKPF�XQT
CNNGO�GPVUEJKGFGP�RNWTCNKUKGTV�YQTFGP��&KGU� FTÒEMV� UKEJ� CWEJ
FCTKP� CWU�� FC­� UKEJ� FKG� (WPMVKQPGP� XQP� 5EJWNG� IG·PFGTV� JC�
DGP��YKG�UKEJ�CWEJ�9KTVUEJCHVU���$GTWHU��WPF�#TDGKVUYGNV�I·P\�
NKEJ� XGT·PFGTV� JCDGP�� WPF� FC­� UKEJ� KPHQNIG� FGUUGP� FCU� ÒDGT�
MQOOGPG�8GTJ·NVPKU� \YKUEJGP�#NNIGOGKPDKNFWPI�WPF�$GTWHU�
DKNFWPI�IGYCPFGNV�JCV��&KGU�JCV�4QNH�#TPQNF�\WIGURKV\V�UQ�IG�
MGPP\GKEJPGV�� &KG�$GTWHUDKNFWPI�GPVYKEMGNV�UKEJ�\WPGJOGPF
\WT�#NNIGOGKPDKNFWPI�FGU�%QORWVGT\GKVCNVGTU� 
����� WPF�FKG� 'T�
YCEJUGPGPDKNFWPI� ÒDGTPKOOV� \WPGJOGPF� (WPMVKQPGP�� FKG
XQTFGO�GJGT�XQP�FGT�,WIGPFDKNFWPI�YCJTIGPQOOGP�YWTFGP

#TPQNF�������5�������

(ÒT� WPUGTGP� <WUCOOGPJCPI� JGK­V� FCU�� FC­� CWEJ� KP� <WMWPHV
\YCT�IGPGTGNNG�-WNVWTVGEJPKMGP��)TWPFNCIGP��WPF�UQIGPCPPVGU
1TKGPVKGTWPIUYKUUGP� WPXGT\KEJVDCT� UGKP� YGTFGP�� FC­� LGFQEJ
KOOGT� OGJT� DGTWHNKEJ�HCEJNKEJG� #PHQTFGTWPIGP� PWT� FCFWTEJ
\W�GTHÒNNGP�UKPF��FC­�FKG�/GPUEJGP�ÒDGT�CPFGTG�CNU�PWT� HCEJ�
NKEJG � -QORGVGP\GP� XGTHÒIGP�� 'KPG� 1DGTUVWHG� FGU� )[OPCUK�
WOU�KO�5KPPG�FGT�4ÒEMPCJOG�YÒTFG�FKGUGT�5KVWCVKQP�PKEJV�IG�
TGEJV�YGTFGP��ÒDGTFKGU�YÒTFG�UKG�CNN\W�TKIKFG�GKPGP�DGUVKOO�
VGP� .GTPV[RWU� HCXQTKUKGTGP�� 'KPG� UQ� GTJQHHVG�OÌINKEJG�$GITGP�
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\WPI�QFGT�ICT�4GFW\KGTWPI�FGT�<CJN�XQP�#DKVWTKGPVKPPGP�WPF
#DKVWTKGPVGP� GTUEJGKPV�OGJT� CNU� RTQDNGOCVKUEJ� CPIGUKEJVU� FGT
UVGKIGPFGP�#PHQTFGTWPIGP�FGT�$GTWHUYGNV�
&KG�\YGKVG�1RVKQP� HÒT� FKG�1DGTUVWHG� \WIWPUVGP� GKPGT�YGKVGT�
IGJGPFGP� ¤HHPWPI�� \WIWPUVGP� HCEJNKEJGT� WPF� OGVJQFKUEJGT
1HHGPJGKV� GTUEJGKPV� GDGPHCNNU� RTQDNGOCVKUEJ�� YGKN� UQ� FKG� )G�
HCJT� PKEJV� XQP� FGT� *CPF� \W� YGKUGP� KUV�� FC­� FKG� LGV\V� UEJQP
FGWVNKEJ� IGYQTFGPGP� &GHK\KVG� KO� $GTGKEJ� XQP� )TWPF�� WPF
1TKGPVKGTWPIUYKUUGP� WPF� XQP� (·JKIMGKVGP� WPF� 'KPUVGNNWPIGP
MCWO� CWUIGINKEJGP� YÒTFGP�� 8QT� CNNGO� GTUEJGKPV� CPIGUKEJVU
FGU� DGTGKVU� GTY·JPVGP� -WNVWTCDDTWEJU � FKG� YGKVGTIGJGPFG
9CJNHTGKJGKV�FKG�MWNVWTGNNG�-QJ·TGP\�\W�DGFTQJGP� �\WIWPUVGP
XQP�0KUEJGP�FGT�$GNKGDKIMGKV�

#PIGUKEJVU� FKGUGT� 2TQDNGONCIG� UEJGKPV� OKT� FKG� XQP� FGT� -WN�
VWUOKPKUVGTMQPHGTGP\� KP� FGT� UQIGPCPPVGP� 4KEJVWPIUGPVUEJGK�
FWPI �XQP������WPF�KP�FGTGP�YGKVGTGT�#WUHÒJTWPI������GKPG
�DGK�CNNGP�8QTDGJCNVGP�IGIGP�FKG�YGKVGT�IGIGDGPG�4GIGNWPIU�

FKEJVG� � UKPPXQNNG�9GKVGTGPVYKEMNWPI�FGT� 
KP� KJTGP�)TWPF\Ò�
IGP�YGKVGT�DGUVGJGPFGP�� 5VTWMVWT� FGT�)[OPCUKCNGP�1DGTUVWHG
\W� GTOÌINKEJGP� 
#EMGT� ������ 5�� ���������� <YCT� JCPFGNV� GU
UKEJ� FCDGK� PCVÒTNKEJ� WO� GKPGP� RQNKVKUEJGP� -QORTQOK­�� FQEJ
KUV�GT�CWEJ�KP�FGT�5CEJG�\WP·EJUV�UKPPXQNN��YGKN�GT�CPUEJNW­H·�
JKI� KUV� WPF� MGKPG� TCFKMCNG�9GPFG� XQTUKGJV� 
XIN�� $CFG� �����
5�������8QT�CNNGO�KUV�RQUKVKX�JGTXQT\WJGDGP��FC­�FKGUG�9GKVGT�
GPVYKEMNWPI�PKEJV�FGT�8GTUWEJWPI�GTNGIGP�KUV��FCU�-QP\GRV�FGT
UQIGPCPPVGP� 5EJNÒUUGNSWCNKHKMCVKQPGP� KP� FGP� /KVVGNRWPMV� \W
UVGNNGP�� UQPFGTP� UVCVV� FGUUGP� FTGK� -QORGVGP\DGTGKEJG� XQP
JGTCWUIGJQDGPGT� $GFGWVWPI�� URTCEJNKEJG� #WUFTWEMUH·JKIMGKV�
KPUDGUQPFGTG� FKG� UEJTKHVNKEJG� &CTNGIWPI� GKPGU� MQP\KUGP� )G�
FCPMGPICPIGU�� XGTUV·PFKIGU� .GUGP� MQORNGZGT� HTGOFURTCEJNK�
EJGT� 5CEJVGZVG� WPF� UKEJGTGT� 7OICPI� OKV� OCVJGOCVKUEJGP
5[ODQNGP�WPF�/QFGNNGP ��DGVQPV��YQTCWU�HQNIV��FC­�\W�FGTGP
5KEJGTWPI�� \WT� #WURT·IWPI� FGT� 5VWFKGTH·JKIMGKV � FKG� (·EJGT
&GWVUEJ��(TGOFURTCEJGP�WPF�/CVJGOCVKM�GKPG�\GPVTCNG�4QNNG
URKGNGP�OÒUUGP�WPF�PKEJV�
OGJT��KO�CNVGP�5KPP�CDY·JNDCT�UKPF
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#EMGT�������5��������0KEJV�PWT�FKG�IGPCPPVGP�(·EJGT�YGTFGP
IGUV·TMV��UQPFGTP�KPUIGUCOV�DNGKDV�HCEJNKEJGT�7PVGTTKEJV�\GPVTC�
NGU�'NGOGPV��5KG�DKNFGP�YGKVGTJKP�FGP� IGPWKPGP�1TV�FGT�1DGT�
UVWHGPCTDGKV ��FKGU� CDGT�PWT�� KPUQHGTP�CNNGO� HCEJNKEJ�QTKGPVKGT�
VGP� WPF� UQOKV� FKU\KRNKPKGTVGP� .GTPGP� WPF� #TDGKVGP� KO� 5KPPG
XQP�9KUUGPUEJCHVURTQR·FGWVKM�CWEJ�FGUUGP�$GITGP\VJGKV��FGU�
UGP� 4GKEJYGKVG� FKFCMVKUEJ� XQP� XQTPJGTGKP� KORNCPVKGTV� YKTF�
&C\W�IGJÌTV�OKV� INGKEJGO�)GYKEJV� H·EJGTÒDGTITGKHGPFGT�7P�
VGTTKEJV��YGPP�GU�WO�RTQDNGOCF·SWCVGU�*GTCPIGJGP�WPF�WO
FKG�6JGOCVKUKGTWPI�XQP�9KUUGPUEJCHV�CNU� UQNEJGT�WPF�FKG�4G�
HNGZKQP�CWH�'TMGPPVPKUOÌINKEJMGKVGP�ÒDGTJCWRV�IGJV�
&CDGK� KUV� GPVUEJGKFGPF�� YGNEJG� /ÌINKEJMGKVGP� FGP� 5EJWNGP
KPUIGUCOV�XQTDGJCNVGP�DNGKDGP��FKG�FKFCMVKUEJGP�WPF�OGVJQFK�
UEJGP� )GUVCNVWPIUURKGNT·WOG� \W� PWV\GP�� CNUQ� XQP� FGT� UQIG�
PCPPVGP� 'ZRGTKOGPVKGTMNCWUGN � )GDTCWEJ� \W� OCEJGP�� *KGT
DKGVGV� UKEJ� FGT� MQPMTGVGP� #TDGKV� KP� FGT� GKP\GNPGP� 5EJWNG� GKP
YGKVGU�#TDGKVUHGNF�OKV�FGT�#WUUKEJV�CWH�ITGKHDCTG�8GTDGUUGTWP�
IGP�� &GPP� CNNG� -TKVKMGT� FGT� IGIGDGPGP� 5KVWCVKQP� JCNVGP� GKPG
ITWPFNGIGPFG�8GT·PFGTWPI�FGT�.GTPMWNVWT�CP�FGP�)[OPCUKGP�
DGUQPFGTU� KP� FGTGP�1DGTUVWHGP�� HÒT� UQ� GPVUEJGKFGPF�� FC­� UKG
KJT� UQICT� GKPGP� 8QTTCPI� XQT� FGP� GJGT� KPJCNVNKEJ�HCEJNKEJGP
&KOGPUKQPGP� GKPT·WOGP�� 0KEJV� YCU�� UQPFGTP� YKG� 
KP� FGT
5EJWNG�� IGNGTPV� YKTF�� UGK� GPVUEJGKFGPF� 
/G[GT� ������ $F�� ��
5�������� 5GNDUV·PFKIMGKV�� $GTGKVUEJCHV�� 8GTCPVYQTVWPI� HÒT� FGP
GKIGPGP�.GTPRTQ\G­�\W�ÒDGTPGJOGP��FGT�'TYGTD� KPVGNNKIGPVGP
9KUUGPU �� F�J�� FKG� (·JKIMGKV� \W�9KUUGPUOCPCIGOGPV�� FKG� (·�
JKIMGKV�\W�UGNDUV·PFKIGT�2TQDNGONÌUWPI��#NN�FCU�MCPP�PWT�DGU�
UGT� CNU�DKUJGT� IGNKPIGP��YGPP� KP�)TWPF�� WPF� .GKUVWPIUMWTUGP
FGP� (QTFGTWPIGP�FGU� UQIGPCPPVGP� 0GWGP� .GTPGPU � GPVURTQ�
EJGP�YKTF��YGPP��YKG�GU�RTQITCOOCVKUEJ�JGK­V��GKP� 9CPFGN
FGT�.GTPMWNVWTGP �
#TPQNF�5EJÒUUNGT�������OÌINKEJ�YKTF�� &GT
XGT·PFGTVG� FKFCMVKUEJG� $NKEM� �OCP� MÌPPVG� CWEJ� UCIGP��YGI
XQP� FGT� 'T\GWIWPIU�2TQHGUUKQPCNKV·V�� JKP� \WT� 'TOÌINKEJWPIU�
/GPVCNKV·V� �HKPFGV�KP�GKPGT�(QTO�FGT�MQP\GPVTKGTVGP�<WTÒEMJCN�
VWPI�FGU�2·FCIQIGP�D\Y��FGT�.GJTGTKP�KP�FGP�WPVGTTKEJVNKEJGP
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.GTP�� WPF� +PVGTCMVKQPURTQ\GUUGP� UGKPGP� #WUFTWEM�� 'KPG� <W�
TÒEMJCNVWPI��FKG� LGFQEJ�MGKPGO�.GTPUEJNGPFTKCP�6ÒT�WPF�6QT
ÌHHPGV��UQPFGTP�NGFKINKEJ�OKV�FGO�#PURTWEJ� 'TPUV�OCEJV ��FC­
GTHQNITGKEJGU�.GTPGP�PWT�FCPP�UVCVVHKPFGV��YGPP�FKG�.GTPGPFGP
HÒT� KJTG� .GTPRTQ\GUUG� UGNDUV� \WUV·PFKI � UKPF� WPF� FKGUG� CMVKX
WPF� YGKVIGJGPF� UGNDUVQTICPKUKGTV� TGCNKUKGTGP� MÌPPGP

#TPQNF�5EJÒUUNGT� ������ 5�� ������� XIN�� CWEJ� 9KCVGT� �����
5�������#NNGTFKPIU� �UQ�OÌEJVG� KEJ�JKP\WHÒIGP� �OW­�FKGUGO
9CPFGN� FGT� .GTPMWNVWT� CWEJ� CWH� KPJCNVNKEJGT� 'DGPG� GPVURTQ�
EJGP�YGTFGP��'U�IGJV�CNUQ�KPUIGUCOV�WO�FKG�0QVYGPFKIMGKV�KP�
VGPUKXGT�FKFCMVKUEJGT�#TDGKV��VGKNU�CWH�FGT�MQPMTGVGP�WPVGTTKEJV�
NKEJGP�'DGPG��VGKNU�CDGT�CWEJ�KO�5KPPG�ITWPFU·V\NKEJGT�2TKP\K�
RKGP� YKG� 'ZGORNCTKV·V�� 5VTWMVWTDG\QIGPJGKV�� 9KUUGPUEJCHVU�
RTQR·FGWVKM� WPF�*CPFNWPIUQTKGPVKGTWPI� 
XIN�� -CKUGT� ������ 5�
���������� YQDGK� DGUQPFGTU� ITÒPFNKEJ� DGFCEJV� YGTFGP� OW­�
YGNEJG� -QPUGSWGP\GP� UKEJ� CWU� FGT� UMK\\KGTVGP� MWNVWTGNNGP
5Q\KCNKUCVKQP�FGT�JGWVKIGP�WPF�MÒPHVKIGP�5EJÒNGTIGPGTCVKQP�GT�
IGDGP�� YCU� CNUQ� JGWVG� UEJWNKUEJ� GTUV� PCJGIGDTCEJV� YGTFGP
OW­��UVCVV�GU� �YKG�HTÒJGT� �XQTCWUUGV\GP�\W�MÌPPGP�
'KPG� UQNEJG�FKFCMVKUEJ�OGVJQFKUEJG� 'TPGWGTWPI� KUV� DGUQPFGTU
HÒT� FGP� $GTGKEJ� FGT� /GFKGP� GTHQTFGTNKEJ�� *KGT� DGUVGJV� GKP
GPQTOGT� 0CEJJQNDGFCTH�� 'U� YKTF� UKEJGT� PQEJ� N·PIGT� FCWGTP�
GJG�FKG�0WV\WPI�XQP�/WNVKOGFKC�WPF�+PVGTPGV�UQ�KP�FGP�5EJWN�
CNNVCI� KPVGITKGTV� KUV�� FC­� UKG� CNU� UGNDUVXGTUV·PFNKEJG� .GTPYGTM�
\GWIG� HWPIKGTGP�� CDGT� DGTGKVU� JGWVG� KUV� WPWOI·PINKEJ�� FKG
/GFKGPMQORGVGP\� FGT� 5EJÒNGTKPPGP� WPF� 5EJÒNGT� U[UVGOCVK�
UEJGT�\W�HÌTFGTP��FKGU�PKEJV�\WNGV\V�CWEJ�FGUYGIGP��YGKN� FGT
YKUUGPUEJCHVNKEJG� &KUMWTU�� \W� FGO� IGTCFG� FKG� )[OPCUKCNG
1DGTUVWHG�JKPHÒJTGP�UQNN��QJPG�PGWG�/GFKGP�PKEJV�OGJT�FGPM�
DCT�KUV �
9KCVGT�������5������

<YGK� #URGMVG� UQNNGP� KO� 5KPPG� PGWGT� 2GTURGMVKXGP� PQEJ� IG�
PCPPV�YGTFGP��<WP·EJUV�IGJV�GU�WO�FCU�2TQDNGO��FC­�DKUJGT
FKG�&QOKPCP\�FGU�(CEJGU�'PINKUEJ�CWEJ�KP�FGT�1DGTUVWHG�FKG
WPVGT� FGP� 8QT\GKEJGP� FGT� GWTQR·KUEJGP� +PVGITCVKQP� WPF� FCT�
ÒDGT�JKPCWU�FGT�XKGNDGUEJYQTGPGP�)NQDCNKUKGTWPI�PÌVKIG�(ÌT�
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FGTWPI� FGT� /GJT�� QFGT� ICT� 8KGNURTCEJKIMGKV� DGJKPFGTV� JCV�
'DGPUQ�KUV�FKG�TÒEMN·WHKIG�4QNNG�FGT�0CVWTYKUUGPUEJCHVGP�2J[�
UKM�WPF�%JGOKG�OKV�4GEJV�MTKVKUKGTV�YQTFGP��+P�DG\WI�CWH�DGKFG
2TQDNGOG�IKDV�GU�/ÌINKEJMGKVGP�GKPGT��PFGTWPI�FWTEJ�FKG�UQ�
IGPCPPVG� 2TQHKNDKNFWPI ��&KGUG�DGKPJCNVGV�FKG�/ÌINKEJMGKV��KP
FGT�-WTUUVWHG�OGJTGTG�(·EJGT� \W�GKPGO�DGUQPFGTGP�2TQHKN� \W
XGTDKPFGP�� UQ� FC­� CWEJ� UQ� FCU� XKGNDGMNCIVG� WPXGTDWPFGPG
0GDGPGKPCPFGT� XQP� (·EJGTP� KO� YÌTVNKEJGP� 5KPP� \WIWPUVGP
XQP� H·EJGTXGTDKPFGPFGO� WPF� H·EJGTÒDGTITGKHGPFGO� .GTPGP
XGTUV·TMV� YGTFGP� MCPP�� +P� DG\WI� CWH� FKG� /ÌINKEJMGKVGP� FGT
2TQHKNDKNFWPI�UKPF�UEJQP�UGKV�GKPKIGT�<GKV�YKEJVKIG�8QTCTDGKVGP
GKP�GKPKIGP�)GUCOVUEJWNGP��UQ�XQT�CNNGO�FGT�*CODWTIGT�/CZ�
$TCWGT�5EJWNG��IGNGKUVGV�YQTFGP�
XIN��5EJPCEM��������/KV�I·P\�
NKEJ� CPFGTGO� *KPVGTITWPF� JCV� FGT� 2JKNQNQIGPXGTDCPF� KO
)QUNCTGT�/QFGNN �UGKPG�8QTUVGNNWPIGP�XQP�XKGT�WPVGTUEJKGFNK�
EJGP� 2TQHKNGP� KP� FKG� &KUMWUUKQP� IGDTCEJV� 
XIN�� 2TQHKN� �����
5������

)[OPCUKCNG�1DGTUVWHG�WPF�5GMWPFCTUVWHG�++��ªDGTYKGIGPF�YCT
XQP�FGT�GTUVGTGP�FKG�4GFG��WPF�FCJGT�OW­�\WO�5EJNW­�PQEJ
GKPOCN�FGTGP� U[UVGOCVKUEJGT�1TV�JGTXQTIGJQDGP�YGTFGP��&KG
1DGTUVWHG� FGT�)[OPCUKGP� 
WPF� CWEJ� FKGLGPKIGP� FGT�)GUCOV�
UEJWNGP�� KUV� GKP� 'NGOGPV� FGT� 5GMWPFCTUVWHG� ++�� FGTGP� CPFGTG
'NGOGPVG� U[UVGOCVKUEJ� \W� FGP� DGTWHUDKNFGPFGP� 5EJWNHQTOGP
IGTGEJPGV�YGTFGP��FGTGP�#WHICDG�WPF�#WHVTCI�UKEJ�KP\YKUEJGP
CDGT�MGKPGUYGIU�CNNGKP�CWH�FKG�DGTWHNKEJG�$KNFWPI�DGUEJT·PMV�
XKGNOGJT� GPVURTKEJV� FGO� DGTGKVU� UMK\\KGTVGP� (WPMVKQPUYCPFGN
XQP� DGTWHNKEJGT� WPF� CNNIGOGKPGT� $KNFWPI�� FC­� FKG� CPFGTGP
5EJWNHQTOGP�KP�FGT�5GMWPFCTUVWHG�++�PKEJV�PWT�CWEJ� �KO�GJGT
VTCFKVKQPGNNGP�5KPP� �CNNIGOGKPDKNFGPFG�#WHICDGP�JCDGP��UQP�
FGTP�FCTÒDGT�JKPCWU�/ÌINKEJMGKVGP�DKGVGP��FWTEJ�GKPG�URG\KHK�
UEJG� -QODKPCVKQP� UQNEJG� #DUEJNÒUUG� \W� GTTGKEJGP�� FKG� GKPG
DGUQPFGTG�#VVTCMVKXKV·V�JCDGP��FKG�CNNIGOGKPG�(CEJJQEJUEJWN�
TGKHG�QFGT�CWEJ�FCU�#DKVWT��&COKV�IKDV�GU�GKPG�IGYKUUG�-QPMWT�
TGP\�\WT�)[OPCUKCNGP�1DGTUVWHG��YGPP�OCP�FCU�#DKVWTRTKXKNGI
CNU� FCU� ÒDGTMQOOGPG� /GTMOCN� FGU� FGWVUEJGP� )[OPCUKWOU
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UGKV�OGJT� CNU����� ,CJTGP� KPU�#WIG� HC­V��$GVTCEJVGV�OCP�FKGUG
'PVHCNVWPI�WPF�&KHHGTGP\KGTWPI� KP�FGT�5GMWPFCTUVWHG� ++� LGFQEJ
XQT�FGO�*KPVGTITWPF�FGT�IGIGPY·TVKIGP�WPF�\WMÒPHVKIGP�'PV�
YKEMNWPI��UQ�UEJGKPV�GKP�DTGKVIGH·EJGTVGU�#PIGDQV�WPVGTUEJKGF�
NKEJGT� #PIGDQVG� WPF� /ÌINKEJMGKVGP� IGTCFG\W� PQVYGPFKI� \W
UGKP��,G�F[PCOKUEJGT�GKPG�)GUGNNUEJCHV��FGUVQ�OGJT�Y·EJUV�FGT
$GFCTH�CP�$KNFWPI�

'PVUEJGKFGPF� KUV�� YGNEJG� &WTEJN·UUKIMGKV� FKGUGU� DGKPCJG� XGT�
YKTTGPF�DWPVUEJGEMKIG�)GUCOVU[UVGO�FGT�5GMWPFCTUVWHG�++�XQT�
UKGJV� � \WP·EJUV� CWH� FGT� MQP\GRVKQPGNNGP� 'DGPG�� XQT� CNNGO
CDGT�YGNEJG�GU�KP�FGT�UQ\KCNGP�4GCNKV·V�JCV��(ÒT�FKG�)[OPCUKCNG
1DGTUVWHG�OW­�FCU�JGK­GP��FC­�UKG�UKEJ�FKGUGU�8GTDWPFGU�� KP
FGO�UKG�QDLGMVKX�UVGJV��FGWVNKEJ�DGYW­V�UGKP�OW­��0GDGP�FGP
FCOKV� IGIGDGPGP�$GTCVWPIUCWHICDGP� KUV� FCOKV� CWH� FGT� FKFCM�
VKUEJ�OGVJQFKUEJGP� 'DGPG� GTHQTFGTNKEJ�� FKG� #WUTKEJVWPI� CWH
CNNIGOGKPG� *QEJUEJWNTGKHG� WPF� 5VWFKGTH·JKIMGKV� PKEJV� TÒEM�
Y·TVU�IGYCPFV�CWU\WNGIGP��UQPFGTP�CWEJ�FKG�DGTWHNKEJG�1TKGP�
VKGTWPI�PKEJV�\W�XGTPCEJN·UUKIGP��WPF�FKGU�PKEJV�PWT�FWTEJ�'T�
UEJNKG­WPI�PGWGT�HCEJNKEJGT�$GTGKEJG�YKG�\�$��¤MQPQOKG�
XIN�
-COKPUMK�FG�$NKGEM��������FKG�+PVGPUKXKGTWPI�XQP�$GVTKGDURTCM�
VKMC�� DGTWHUYCJNXQTDGTGKVGPFGO� 7PVGTTKEJV�� FWTEJ� 'KPDG\KG�
JWPI� XQP� $GTWHUDGTCVWPI� WPF� *QEJUEJWNGP�� UQPFGTP� CWEJ
FWTEJ� -QPVCMVCWHPCJOG� \W� WPF� <WUCOOGPCTDGKV� OKV� DGTWHU�
DKNFGPFGP�5EJWNGP�FGT�5GMWPFCTUVWHG� ++��5Q�MÌPPVG�FGWVNKEJGT
CNU�DKUJGT�JGTCWUIGCTDGKVGV�YGTFGP��YGNEJG�#WHICDGP�FGT�LWP�
IGP� )GPGTCVKQP� KPUIGUCOV� Y·JTGPF� FGU� &WTEJNCWHGPU� FGT
5GMWPFCTUVWHG� ++� IGUVGNNV� UKPF�� &C\W� IGJÌTGP� FKG� #WUDKNFWPI
FGT�)GUEJNGEJVUKFGPVKV·V��FGT�'TYGTD�XQP�3WCNKHKMCVKQPGP�
QFGT
OKPFGUVGPU�FGTGP�0CEJYGKU�FWTEJ�<GTVKHKMCV���FKG�#WUDKNFWPI
GKPGU� TGNCVKX� FCWGTJCHVGP� 5GNDUVMQP\GRVU�OKV� XQTUKEJVKIGP� 'PV�
YÒTHGP�HÒT�GKPGP�ITÌ­GTGP�.GDGPURNCP��&KGU�CNNGU�IGUEJKGJV�KP
GKPGT�5RCPPWPI�\YKUEJGP�FGT�8GTOGJTWPI�XQP�1RVKQPGP��FGT
8GTITÌ­GTWPI�XQP�5RKGNT·WOGP�WPF�9CJNOÌINKEJMGKVGP�GKPGT�
UGKVU�WPF�FGO�'THQTFGTPKU�CMVKXGT�.GDGPURNCPWPI��GKIGPUV·PFK�
IGT�'PVUEJGKFWPIGP��FGT�VGPFGPVKGNNGP�'TJÌJWPI�FGT�3WCNKHKMC�
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VKQPUCPHQTFGTWPIGP� WPF� FGT� ITÌ­GTGP� 7PUKEJGTJGKV� KP� DG\WI
CWH� MÒPHVKIG� 'PVYKEMNWPIGP� CPFGTGTUGKVU�� 2NWTCNKUKGTWPI� WPF
FCOKV� IGIGDGPG� -QPMWTTGP\� XQP� 9GTVQTKGPVKGTWPIGP� WPF
5KPPGPVYÒTHGP� GTJÌJGP� FKG� *GTCWUHQTFGTWPIGP� \WO� (KPFGP
GKIGPGT� 1TKGPVKGTWPIGP� 
XIN�� 0FU�� -WNVWUOKPKUVGTKWO� �����
5������

(ÒT�FKG�1DGTUVWHG�FGU�)[OPCUKWOU�IGJÌTV�CDGT�CWEJ�FC\W��KJT
GKIGPGU�2TQHKN�DGUQPFGTU�FGWVNKEJ�\W�OCEJGP��UKEJ�UGNDUV�FGU�
UGP� MQPMTGV� \W� XGTIGYKUUGTP� WPF� GU� FGP� 5EJÒNGTKPPGP� WPF
5EJÒNGTP�UQ�\W�XGTOKVVGNP��FC­�UKG�9CJN��WPF�'PVUEJGKFWPIU�
OÌINKEJMGKVGP�GTJCNVGP��FKG� UKG� UGNDUVXGTCPVYQTVNKEJ�YCJTPGJ�
OGP�MÌPPGP��'U�IGJV�FGOPCEJ�PKEJV�WO�FKG�'ZMNWUKXKV·V� I[O�
PCUKCNGT �$KNFWPI��UQPFGTP�WO�FGTGP�5RG\KHKV·V��'U�IGJV�WO�GKP
FKHHGTGP\KGTVGU� $KNFWPIUCPIGDQV� WPVGT� GKPGO� YGKVGP� &CEJ�
YGPP� CWEJ� PKEJV� I·P\NKEJ� XGTJKPFGTV� YGTFGP� MCPP� WPF� UQNN�
FC­�GKP�TGNCVKX�GKPJGKVNKEJGU�I[OPCUKCNGU�$KNFWPIUMQP\GRV�XQP
GKPGT� FKHHGTGP\KGTVGP� -NKGPVGN� OWNVKHWPMVKQPCN � IGPWV\V� YKTF

XIN��5CWGT�������5�������FQTV�CWHU����� ,J��DG\QIGP���7PF�CW�
­GTJCND�FGU�ICP\GP�)GD·WFGU�OÒUUGP�CWEJ�PQEJ�CPFGTG�/ÌI�
NKEJMGKVGP�GTJCNVGP�DNGKDGP��W�C��FKG�UQI��<�2TÒHWPI�

+O�5KPPG�GKPGU�'RKNQIU�UGK�MWT\�PQEJ�GKPG�.GUGHTWEJV�IGPCPPV�
+P� GKPGO�$ÒEJNGKP� .QJPV� UKEJ� FKG� 5EJWNG! � MQPUVCVKGTGP� FKG
8GTHCUUGT�KP�DG\WI�CWH�FKG�-NCIG�ÒDGT�FGP�3WCNKV·VUXGTNWUV�FGU
#DKVWTU�� -GKP�6KGHUVUVCPF�KUV�UQ�PKGFTKI��FC­�FKG�PCEJHQNIGPFG
)GPGTCVKQP�KJP�PKEJV�PQEJ�GKPOCN�WPVGTDKGVGP�MÌPPVG��
�����/KV
$NKEM� CWH� FKGUGP� RGTOCPGPVGP� .GKUVWPIUXGTHCNN� UKGJV� UKEJ� FGT
$GQDCEJVGT� \W� CNNGTITÌ­VGT� *QEJCEJVWPI� FGT� JQJGP� .GKUVWPI
FGT�7PKXGTUKV·VUNGJTGT��FGPGP�GU�XQP�)GPGTCVKQP�\W�)GPGTCVKQP
IGNKPIV�� CWU� WPIGGKIPGVGP� 5VWFKGPCPH·PIGTP� SWCNKHK\KGTVG� #MC�
FGOKMGT�\W�HQTOGP��XGTCPNC­V� �Y·TG�FC�PKEJV�FKG�GDGPHCNNU�UQ
NCWVG� -NCIG� ÒDGT� FKG� 8GTUEJNGEJVGTWPI� FGT� WPKXGTUKV·TGP
.GJTG� �
\KV��PCEJ�$ÌVVEJGT�4QUPGT�������5������
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.KVGTCVWT

#%-'4�� &��� 4KEJVWPIUGPVUEJGKFWPI� FGT� -/-� \WT� 9GKVGTGPV�
YKEMNWPI�FGT�I[OPCUKCNGP�1DGTUVWHG��+P��5EJWNXGTYCNVWPI
0+�����

#06'5�� 2��� 4GNKIKQPUYKUUGPUEJCHVNKEJG�&KFCMVKM�� +P�� 2·FCIQIKM
WPF�6JGQNQIKG�������5���������

#2'.��*��,���+O�4ÒEMDNKEM� �\WHTKGFGP��5VWFKGTGPFG�ÒDGT�.GDGP
WPF� .GTPGP� KP� FGT� I[OPCUKCNGP�1DGTUVWHG�� +P�� 2·FCIQIK�
UEJGU�*CPFGNP�������5�������

#401.&��4���<WO�8GTJ·NVPKU�XQP�$GTWHUDKNFWPI�WPF�'TYCEJUG�
PGPDKNFWPI�� +P�� 2·FCIQIKUEJG� 4WPFUEJCW� ������ 5�� ����
���

#401.&��4��5%*ª­.'4��+���9CPFGN�FGT�.GTPMWNVWTGP��&CTOUVCFV
����

$#&'��4���)[OPCUKCNG�1DGTUVWHG�WPF�#DKVWT�KP�0KGFGTUCEJUGP�
+P��5EJWNXGTYCNVWPI�0+�������5�������

$#&'��4���&KG�0GWTGIGNWPIGP�\WT�I[OPCUKCNGP�1DGTUVWHG�WPF
\WO� (CEJI[OPCUKWO� UQYKG� \W� FGP� #DUEJNÒUUGP� KP� FGT
I[OPCUKCNGP� 1DGTUVWHG�� KO� (CEJI[OPCUKWO�� KO� #DGPF�
I[OPCUKWO�WPF�KO�-QNNGI��+P��5EJWNXGTYCNVWPIUDNCVV�0KG�
FGTUCEJUGP�������5���������

$'%-��7���&CU� GKIGPG�.GDGP �KP�FKG�GKIGPG�*CPF�PGJOGP��+P�
2·FCIQIKM���������5�������

$+5/#4%-��1��X���)GFCPMGP�WPF�'TKPPGTWPIGP��5VWVVICTV�����

$/$
(�
*I����)TWPF��WPF�5VTWMVWTFCVGP������������

$¤66%*'4��9��4¤50'4��'���)[OPCUKCNG�1DGTUVWHG�� +P��2·FCIQ�
IKM���������5�������

&'765%*'4�$+.&70)54#6��'ORHGJNWPIGP�FGT�$KNFWPIUMQOOKU�
UKQP��5VTWMVWTRNCP�HÒT�FCU�$KNFWPIUYGUGP��5VWVVICTV�����

&'765%*'� .'*4'4<'+670)� �������� 2CTCFKIOGPYGEJUGN� HÒT� FCU
)[OPCUKWO
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FRC��&GWVUEJG�2TGUUGCIGPVWT��#PUGJGPUXGTNWUV�FGU�FGWVUEJGP
#DKVWTU��+P��0QTFYGUV�<GKVWPI�1NFGPDWTI�X����������

(1%75�$+.&70)5�4'2146�� &KG� DGUVG� 5EJWNG� HÒT� +JT� -KPF�� +P�
(QEWU�����

(4'+5'.��.���5KGI�FGU�)[OPCUKWOU!�#POGTMWPIGP�\WO� 5EJWN�
FKURWV ��+P��-TGV\GT��*��
*I����#WU�FGT�#TDGKV�FGT�5VWFKGPUG�
OKPCTG�++��1NFGPDWTI�������5������

(4'+5'.��.���5EJWNMTKUG� �5EJWNGPVYKEMNWPI� �.GJTGTCWUDKNFWPI�
+P�� -TGV\GT�� *��$GTIGT��9�� 
*I���� #WU� FGT� #TDGKV� FGT� 5VW�
FKGPUGOKPCTG�+++��1NFGPDWTI�������5������

(4'+5'.��.��-4'6<'4��*��5%*/+&6��#��
*I����&CU�)[OPCUKWO�\YK�
UEJGP�6TCFKVKQP�WPF�9KUUGPUEJCHVUMWNVWT��1NFGPDWTI�����

(4+6<�8#00#*/'��,���9GT�UQNN��YGT�FCTH�UVWFKGTGP!�+P��&+'�<'+6
������X������1MV������

)4+'5'�� 9��� 9KUUGPUEJCHVURTQR·FGWVKM� KP� FGT� I[OPCUKCNGP
1DGTUVWHG��1NFGPDWTI�����

)[OPCUKWO� KP� 0KGFGTUCEJUGP�� JI�� XQO� 2JKNQNQIGPXGTDCPF
0KGFGTUCEJUGP����������5�����

*'+6-�/2'4�� 2��� 8QO� DGSWGOGP� 8QT\WI� FGT�0GUVY·TOG�� 4G�
\GPUKQP�XQP�#PFTGCU�9CNVJGT� 
*I���� ,WPIG�'TYCEJUGPG� KP
'WTQRC��,GPUGKVU�FGT�0QTOCNDKQITCRJKG��1RNCFGP�������+P�
&CU�2CTNCOGPV��������5����

*'+6/';'4��9���'U�IGJV�WO�/CEJV��+PVGTXKGY�OKV�FGT�9QEJGP�
\GKVWPI�&+'�<'+6�������5���

*'.&/#00�� 9��� )[OPCUKCNG� $KNFWPI� WPF� 'T\KGJWPI�� -ÌNP
����

*'745'0�� )��� &KG� 2GTUQP� UV·TMGP�� 5EJÒNGTQTKGPVKGTVG� FKFCMVK�
UEJG� #PU·V\G� \W� GKPGT� PGWGP� .GTPMWNVWT�� +P�� 2·FCIQIKM
������5�������

*744'./#00�� -��� 5EJWNKUEJG� .GTPCTDGKV � KO� ,WIGPFCNVGT�� +P�
<GKVUEJTKHV�HÒT�2·FCIQIKM�������5���������
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+056+676� &'4� &'765%*'0�9+465%*#(6� 
*I���� +PHQTOCVKQPUFKGPUV
FGU�+PUVKVWVU�FGT�FGWVUEJGP�9KTVUEJCHV�������WPF������

-#+5'4�� #��� &KG� FKFCMVKUEJG� 5VTWMVWT� FGT� I[OPCUKCNGP� 1DGT�
UVWHG��'PVYKEMNWPIGP�PCEJ�FGT�-/-�4GHQTO�XQP�������+P�
'P\[MNQR·FKG� 'T\KGJWPIUYKUUGPUEJCHV� $F�� ����� 5VWVVICTV
������5���������

-#/+05-+��*��&'�$.+'%-��/���¤MQPQOKUEJG�$KNFWPI�WPF�)[O�
PCUKWO�� +P��9KTVUEJCHV�WPF�$GTWHUGT\KGJWPI�9���$������
5�������

-4'6<'4��*��
*I����)[OPCUKWO�KP�0KGFGTUCEJUGP����,CJTG�PCEJ
FGT�1DGTUVWHGPTGHQTO��1NFGPDWTI�����

-/-� 
8GTY�#���� 'TI·P\WPIUNKGHGTWPI���� XQO�����&G\�� �����
.WEJVGTJCPF�0T�������5�������

-/-�� 'TI·P\WPIUNKGHGTWPI� ��� X�� #RTKN� ������ .WEJVGTJCPF
������5������

-/-��'ORHGJNWPIGP�\WT�#TDGKV�KP�FGT�)[OPCUKCNGP�1DGTUVWHG�
'TI·P\WPIUNKGHGTWPI����#WIWUV�������5������

.+'$#7�� '��/#%-�� 9��5%*'+.%-'�� %J�� 
*I���� &CU� )[OPCUKWO�
9GKPJGKO�WPF�/ÒPEJGP�����

.115�� $���9GKVGTGPVYKEMNWPI� FGT� I[OPCUKCNGP� 1DGTUVWHG�� +P�
5EJWNXGTYCNVWPI�0+�������5���������

/';'4��*���5EJWNR·FCIQIKM����$FG���$GTNKP�����

0+'&'45�%*5+5%*'4�-7.675/+0+56'4�� 8GTQTFPWPI� ÒDGT� FKG� <W�
NCUUWPIURTÒHWPI�HÒT�FGP�'TYGTD�FGT�*QEJUEJWN\WICPIUDG�
TGEJVKIWPI� QJPG� *QEJUEJWNTGKHG�� +P�� 0FU�� )8$N� �����
5�����

0+'&'45�%*5+5%*'4� -7.675/+0+56'4� 
*I���� 'KPYÒTHG� � 5EJWNG
WPF�'T\KGJWPI�KO�-QPVGZV�'WTQRC��*CPPQXGT�����

1'.-'45�� ,��� #WHICDGP� FGU� )[OPCUKWOU�� +P�� )[OPCUKWO� KP
0KGFGTUCEJUGP�������5�������

2+%*6��)���&KG�FGWVUEJG�$KNFWPIUMCVCUVTQRJG��(TGKDWTI�����
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241(+.��&CU�/CIC\KP� HÒT�)[OPCUKWO�WPF�)GUGNNUEJCHV��JI��X�
&GWVUEJGP�2JKNQNQIGPXGTDCPF��*��������������WPF�������

2ª66'4+%*��'���&KG�5KVWCVKQP�CP�FGP�DC[TTKUEJGP�)[OPCUKGP�KO
,CJT�������+P��#PTGIWPI�������5���������

5#7'4��/���.KVGTCVWTDGTKEJV�$KNFWPIUIGUEJKEJVG��+P��)GUEJKEJVG
KP�9KUUGPUEJCHV�WPF�7PVGTTKEJV�������5�������

5%*/+&6��#���&CU�)[OPCUKWO�KO�#WHYKPF��#CEJGP�w����

5%*/+&6��(���)NGKEJYGTVKIMGKV�XQP�CNNIGOGKPGT�WPF�DGTWHNKEJGT
$KNFWPI�MQOOV�XQTCP�� 
0GWG�-/-�8GTGKPDCTWPI�\WO�'T�
YGTD� FGT� *QEJUEJWNTGKHG� ÒDGT� DGTWHNKEJG� $KNFWPIUI·PIG
XGTCDUEJKGFGV���+P��5EJWNXGTYCNVWPI�0+��������5���������

5%*0#%-�� ,��� 5[UVGO\YCPI� WPF� 5EJWNGPVYKEMNWPI�� *CODWTI
����

5%*1.<��9��&���&KG�'ZRCPUKQP�JÌJGTGT�$KNFWPI�WPF�FKG�IGUGNN�
UEJCHVNKEJG�(WPMVKQP�FGU�)[OPCUKWOU��1NFGPDWTI�����

5%*7.'0$'4)��9��5%*1.<��9��&��(ª..)4#((��$��/''5��7���/#;�
&'..��,��X���$GTWH�WPF�5VWFKWO� �GKPG�GORKTKUEJG�7PVGTUW�
EJWPI� \W� FGP� 5VWFKGPXQTCWUUGV\WPIGP� WPF� FGT� 5VWFKGP�
DGY·JTWPI� XQP� #DKVWTKGPVGP� WPF� GJGOCNKIGP� $GTWHUV·VK�
IGP�QJPG�#DKVWT��$QPP�����

5,765��,���/CVJGOCVKMWPVGTTKEJV� �\W�YGPKI�VJGQTKGIGNGKVGV!��+P�
-TGV\GT��*��$GTIGT��9��
*I����#WU�FGT�#TDGKV�FGT�5VWFKGPUG�
OKPCTG�+++��1NFGPDWTI�������5���������

UVGTP�������&GWVUEJNCPFU�5EJÒNGT

5647%-�� 2��� 'T\KGJWPI� XQP� IGUVGTP� � 5EJÒNGT� XQP� JGWVG�
5EJWNG�XQP�OQTIGP��/ÒPEJGP�9KGP�����

5647%-�� 2��� )[OPCUKWO� CNU� .GTPYGTMUVCVV�� +P�� 5RGMVTWO� FGT
9KUUGPUEJCHV��,WPK�������5�������

6'0146*�� *��'��� 4GHQTO� FGT� I[OPCUKCNGP� 1DGTUVWHG� � 2TCZKU
KJTGT�#TDGKV��+P��<GKVUEJTKHV�HÒT�2·FCIQIKM�������5���������



5'-70&#4567('�++�70&�);/0#5+#.'�1$'4567(' ��

9'4+0)��4���-QPUVTWMVKXKUOWU� �'KPG�#PTGIWPI�HÒT�FKG�2·FCIQ�
IKM�!�+P��2·FCIQIKM���������5�������

9'4056'&6�� 4��� <WT� &KUMWUUKQP� ÒDGT� FKG� *QEJUEJWNTGKHG� UGKV
FGO� 6WV\KPIGT� /CVWTKV·VUMCVCNQI� XQP� ������ +P�� <YGKYQ�
EJGPFKGPUV�$KNFWPI��9KUUGPUEJCHV��-WNVWTRQNKVKM����������
5�����

9'562*#.'0��-���&CU�)[OPCUKWO�� CNVDGY·JTV� WPF�PGW� IGHQT�
FGTV��+P��)[OPCUKWO�KP�0KGFGTUCEJUGP�������$GKNCIG�5�����

9+#6'4��9���.GTPQTV� HÒT�8GTUVGJGP�WPF�/KVIGUVCNVGP�� +P��2TQHKN
������5������

91.6'4��#���&CU�#DKVWT��1NFGPDWTI�����

91.6'4��#���8QP�FGT�'NKVGDKNFWPI�\WT�$KNFWPIUGZRCPUKQP��1N�
FGPDWTIGT�7PKXGTUKV·VUTGFGP�0T������1NFGPDWTI�����

<'+6�������&KG�<'+6�HÒT�FKG�5EJWNG��.GUGTDTKGHG�5����

<+'*'��6J���#FKGW���GT� ,CJTG� � ,WIGPFNKEJG�WPF�5EJWNG� KP�FGT
\YGKVGP�/QFGTPKUKGTWPI��+P��2·FCIQIKM���������5�������
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.CWFCVKQ

CWH�&T��.WFYKI�(TGKUGN

&KG�)TWPFQTFPWPI�FGT�%CTN�XQP�1UUKGV\M[�7PKXGTUKV·V�1NFGP�
DWTI�UKGJV�KO�h����FKG�$GUVGNNWPI�XQP�*QPQTCTRTQHGUUQT+PPGP
XQT��<WUV·PFKI�KUV�GKP�(CEJDGTGKEJ��FGT�HÒT�GKP�GPVURTGEJGPFGU
8QTJCDGP� LGFQEJ� GKPG� 5VGNNWPIPCJOG� FWTEJ� FGP� CMCFGOK�
UEJGP� 5GPCV� GKP\WJQNGP� JCV�� 'KP� UQNEJGU� 8GTHCJTGP� JCV� PCEJ
FGP�4GIGNP�FGT�'TUVGNNWPI�GKPGU�$GTWHWPIUXQTUEJNCIGU�HÒT�GKPG
*QEJUEJWNNGJTGTUVGNNG�\W�GTHQNIGP��&KGU�JCV�\W�OGKPGO�#WHVTKVV
KP�FKGUGT�HGUVNKEJGP�8GTCPUVCNVWPI�IGHÒJTV�
&KG� XQO� (CEJDGTGKEJUTCV� �� 2·FCIQIKM� GKPIGUGV\VG� -QOOKU�
UKQP�� \W� FGPGP� FKG� -QNNGI+PPGP� &CNKPIJCWU� 
5VWFGPVKP��� &T�
-WTRLQYGKV� 
9KUUGPUEJCHVNKEJG�/KVCTDGKVGTKP��� 5VGKPGMG� 
0KEJV�
YKUUGPUEJCHVNKEJG�/KVCTDGKVGTKP��UQYKG�2TQH��&T��9K­OCPP�WPF
FKG� 2TQHP�� &T�� 9TCIIG�.CPIG� 
*QEJUEJWNGJTGT�� IGJÌTGP�� JCV
OKEJ�\W�KJTGO�8QTUKV\GPFGP�IGY·JNV�WPF�OKEJ�IGDGVGP��PCEJ
#DUEJNW­�FGU�8GTHCJTGPU�FKG�.CWFCVKQ�ÒDGT�FGP�GTUVGP�*QPQ�
TCTRTQHGUUQT� KO� (CEJDGTGKEJ���2·FCIQIKM� \W� HQTOWNKGTGP�WPF
XQT\WVTCIGP�

+EJ� VWG� FKGU� OKV� DGUQPFGTGO� 8GTIPÒIGP�� MGPPG� KEJ� *GTTP
1DGTUVWFKGPFKTGMVQT� &T�� .WFYKI� (TGKUGN� FQEJ� UEJQP� UGKV� $G�
IKPP�OGKPGT�6·VKIMGKV�CP�FGT�7PKXGTUKV·V�1NFGPDWTI��7PF�FKG�
UGT�$GIKPP�TGKEJV��HCUV�CWH�FGP�6CI�IGPCW�����,CJTG�\WTÒEM��#O
���(GDTWCT������JCVVG�KEJ�KP�1NFGPDWTI�OGKPGP�GTUVGP�#TDGKVU�
VCI��WPF�KO�FCPP�YGPKI�UR·VGT�DGIKPPGPFGP�5QOOGTUGOGUVGT
VTCH�KEJ�\WO�GTUVGP�/CN�OKV�*GTTP�(TGKUGN�\WUCOOGP��&GT�PGWG
-QNNGIG� $WUEJ� WPF� FGT� RTQOQXKGTVG� 5VWFKGPTCV� HÒT� &GWVUEJ
WPF�)GUEJKEJVG� (TGKUGN� JCVVGP� UKEJ�ÒDGT� FKG�-TKVGTKGP� \W� XGT�
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UV·PFKIGP�� FKG� UKG� DGK� 2TÒHWPIGP� CPNGIGP� YQNNVGP� HÒT� LWPIG
/GPUEJGP��FKG�UKEJ�CWH�FKG� UQI��<�2TÒHWPI�XQTDGTGKVGV�JCVVGP�
&KG� <�2TÒHWPI�� FKG� <WNCUUWPIU�2TÒHWPI� \WO� *QEJUEJWNUVW�
FKWO� QJPG� 4GKHG\GWIPKU�� FCU� YW­VG� KEJ� UEJQP�� YCT� GKP� KO
$NKEM�CWH�FKG�*CNVWPI�FGT�)[OPCUKGP�D\Y��FGT�)[OPCUKCNNGJ�
TGT�GKP�UGJT�UGPUKDNGU�(GNF�� TÒJTVGP�UKG�FQEJ�CP�FCU� KPUVKVWVKQ�
PGNNG�/QPQRQN�FGU�)[OPCUKWOU�

(ÒT�FKG�XQT�FGT�'TÌHHPWPI�KJTGU�.GJTDGVTKGDGU�UVGJGPFG�7PKXGT�
UKV·V� 1NFGPDWTI� YCT� PGDGP� FGT� ITWPFU·V\NKEJGP� 4GHQTO� FGT
.GJTGTCWUDKNFWPI�FKG�¤HHPWPI�JÌJGTGT�$KNFWPI� HÒT�PGWG�<KGN�
ITWRRGP�� LGPGO�2GTUQPGPMTGKU�CNUQ��FGT�CWU�YCU� HÒT�)TÒPFGP
CWEJ� KOOGT� PKEJV� CWH� FGO� JGTMÌOONKEJGP� 9GI� ÒDGT� FCU
#DKVWT�FKG�5VWFKGTH·JKIMGKV�GTYQTDGP�JCVVG��GKP�FKG�4GHQTOCP�
URTÒEJG�MGPP\GKEJPGPFGU�#PNKGIGP��/CI�UGKP��FC­�FKG�KP�FKG�
UGT�#PIGNGIGPJGKV� UEJPGNN�WPF�MQQRGTCVKX�GTHQNIGPFG�8GTUV·P�
FKIWPI�\YKUEJGP�*GTTP�(TGKUGN�WPF�OKT�OKV�FCTCP�NCI��FC­�KEJ
UGNDUV�KP�FGP���GT�,CJTGP�CNU�.GJTGT�CP�)TWPF��WPF�*CWRVUEJW�
NGP�V·VKI�YCT�WPF�YKG�(TGKUGN�ÒDGT\GWIV�YCT�XQP�FGT�0QVYGP�
FKIMGKV� FGT� 4GHQTO� FGU� FGWVUEJGP� $KNFWPIUU[UVGOU�� \W� FGO
PGDGP�FGP�5EJWNGP�GDGP�CWEJ�FKG�*QEJUEJWNGP�IGJÌTGP�
,GFGPHCNNU�NGTPVG�KEJ�ÒDGT�FCU�<WUCOOGPVTGHHGP�DGK�FGP�<�2TÒ�
HWPIGP� &T�� (TGKUGN� PKEJV� PWT� CNU� GKPGP� CPTGIGPFGP�� \WINGKEJ
GPICIKGTVGP�WPF�CDY·IGPFGP�.GJTGT�MGPPGP��UQPFGTP�CWEJ�CNU
GKPGP� -QNNGIGP�� FGT� UKEJ� KP� XKGNH·NVKIGT�9GKUG� KPJCNVNKEJ�HCEJ�
NKEJ� KO� )TGP\�� WPF� -QQRGTCVKQPUHGNF� \YKUEJGP� FGT� PGW� IG�
ITÒPFGVGP�7PKXGTUKV·V�1NFGPDWTI�WPF�FGP�)[OPCUKGP�FGT�4G�
IKQP�GPICIKGTVG�
)GTCFG�FKGUGU�'PICIGOGPV�OCEJV�*GTTP�&T��(TGKUGN�UQ�KPVGTGU�
UCPV�HÒT�WPUGTGP�(CEJDGTGKEJ��+P�FKGUG�(GUVUVGNNWPI�UKPF�GKPKIG
5VCVKQPGP�FGT�$KQITCRJKG�(TGKUGNU� GKP\WDG\KGJGP��OKT� UEJGKPV�
FC­� UKG� CWUUEJNCIIGDGPF� YCTGP� HÒT� FKG� UKEJ� UGKV� #PHCPI� FGT
CEJV\KIGT�,CJTG�XGTVKGHGPFGP�-QPVCMVG�\YKUEJGP�.WFYKI�(TGKUGN
WPF�FGT�7PKXGTUKV·V�1NFGPDWTI�WPF�KPUDGUQPFGTG�\W�WPUGTGO
(CEJDGTGKEJ�
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8QP� ����� DKU� ����� JCV� .WFYKI� (TGKUGN� CP� WPVGTUEJKGFNKEJGP
*QEJUEJWNGP�)GUEJKEJVG�WPF�)GTOCPKUVKM�UVWFKGTV�WPF�YWTFG
�������PQEJ�XQT�FGO�5VCCVUGZCOGP��FCU�GT�KO�,WNK������KP�-KGN
CDNGIVG�� �� OKV� GKPGT� &KUUGTVCVKQP� ÒDGT� &CU� $KUOCTEMDKNF� FGT
#NNFGWVUEJGP � RTQOQXKGTV�� +O� ,WPK� ����� GTI·P\VG� GT� UGKPG
.GJTCOVUHCEJUVWFKGP� FWTEJ� FKG� 2·FCIQIKUEJG� 2TÒHWPI� HÒT� FCU
.GJTCOV� CP� JÌJGTGP� 5EJWNGP�� &KG� FCPP� HQNIGPFGP� 5VCVKQPGP
UGKPGT�DGTWHNKEJGP�.CWHDCJP�UVGJGP�UEJQP�KP�GPIGT�8GTDKPFWPI
\W�1NFGPDWTI��YQ� GT� CD� ����� UGKPGP� .GDGPUOKVVGNRWPMV� HKP�
FGV�� #O� #NVGP� )[OPCUKWO� WPVGTTKEJVGV� GT� KP� FGP� (·EJGTP
&GWVUEJ��)GUEJKEJVG�WPF�)GOGKPUEJCHVUMWPFG� �� \WP·EJUV� CNU
5VWFKGPCUUGUUQT��FCPP�CNU�5VWFKGP��WPF�1DGTUVWFKGPTCV�� +P�FKG
\YGKVG�2JCUG�FGT�.GJTGTCWUDKNFWPI�UVGKIV�GT�/KVVG�FGT�UKGD\KIGT
,CJTG�GKP��\WP·EJUV�CNU�(CEJNGKVGT� HÒT�)GOGKPUEJCHVUMWPFG�CO
5VWFKGPUGOKPCT� KP�1NFGPDWTI�� CD� ����� �� PCEJ� UGKPGT� 'TPGP�
PWPI�\WO�1DGTUVWFKGPFKTGMVQT���CNU�.GKVGT�FGU�5VWFKGPUGOKPCTU
KP�.GGT��+P�FKGUGT�(WPMVKQP�KUV�GT�CWEJ�JGWVG�PQEJ�V·VKI�

&KG�OGKUVGP�FGT�JGWVG�JKGT�#PYGUGPFGP�UKPF�DGUVGPU�KO�$KNFG
ÒDGT�FCU��YCU�FKG�7PKXGTUKV·V�1NFGPDWTI�WPF�KPUDGUQPFGTG�FKG
#PIGJÌTKIGP� FGU� (CEJDGTGKEJGU� �� 2·FCIQIKM� UGKV� $GIKPP� FGU
WPKXGTUKV·TGP� .GJTDGVTKGDGU� ����� HÒT� FKG� 4GHQTO� FGT� .GJTGT�
CWUDKNFWPI�IGVCP�JCDGP�WPF�PQEJ�YGKVGTJKP�VWP��'KP�MQP\GR�
VKQPGNN�WPXGT\KEJVDCTGU�'NGOGPV�FKGUGU�6WPU�KUV��VTQV\�CNNGT�'KP�
UEJT·PMWPIGP��FKG�FKG�7PKXGTUKV·V�PCEJ�$GGPFKIWPI���HÒT�OKEJ
PCEJ�#DDTWEJ� �� FGU�/QFGNNXGTUWEJU� 'KPRJCUKIG� .GJTGTCWUDKN�
FWPI�JCV�JKPPGJOGP�OÒUUGP��FKG�GPIG�8GTDKPFWPI�XQP�VJGQ�
TGVKUEJ�HCEJYKUUGPUEJCHVNKEJGT� WPF� DGTWHURTCMVKUEJGT� #WUDKN�
FWPI�� &KGUG� N·­V� UKEJ� PWT� TGCNKUKGTGP� WPF� UVWFKGPYKTMUCO� KP
FKG�#WUDKNFWPI�GKPDG\KGJGP��YGPP�UKG�HTÒJ\GKVKI�UVCVVHKPFGV��F�
J��DGTGKVU�KP�FGT�GTUVGP�2JCUG�FGT�#WUDKNFWPI��*KGT�KUV�FKG�7PK�
XGTUKV·V�CWH�FKG�<WUCOOGPCTDGKV�OKV�HCEJNKEJ�MQORGVGPVGP�WPF
GPICIKGTVGP� .GJTGTKPPGP� WPF� .GJTGTP� �� WPF� \YCT� CWU� CNNGP
5EJWNHQTOGP�WPF�5EJWNUVWHGP���CPIGYKGUGP��+P�FKGUGO�-QPVGZV
KUV� GKP�YGKVGTGT� 2WPMV� CP\WURTGEJGP�� FGT� FGP�1DGTUVWFKGPFK�
TGMVQT�&T�� .WFYKI�(TGKUGN� HÒT�WPUGTGP� (CEJDGTGKEJ� KPVGTGUUCPV
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OCEJV��+EJ�OGKPG�FKG�XGTOKVVGNPFG�4QNNG�\YKUEJGP�2TCZKU�WPF
9KUUGPUEJCHV��FKG�(TGKUGN�KP�FGP�<GKVGP�FGU�/QFGNNXGTUWEJU�\WT
'KPRJCUKIGP�.GJTGTCWUDKNFWPI� 
'.#$��WPF�FCPCEJ�YCJTPCJO�
5GKPG�HÒT�WPU�YKEJVKIGP�.GKUVUWPIGP�UGJG�KEJ�FCTKP���WPF�FKGU
YKTF�CWEJ�ÒDGTGKPUVKOOGPF�KP�FGP�)WVCEJVGP��FKG�YKT�DGK�FGP
2TQHGUUQTGP�&T��%NQGT�
*KNFGUJGKO���&T��9QNVGT�
&TGUFGP��WPF
&T��5EJQN\�
1NFGPDWTI��GKPIGJQNV�JCDGP��JGTCWUIGUVGNNV� ���FC­
.WFYKI�(TGKUGN� UKEJ� KP�FGP�4GHNGZKQPU��WPF�*CPFNWPIUHGNFGTP
FGT� 5EJWNTGHQTO� WPF� FGT� FKFCMVKUEJGP� +PPQXCVKQP� GPICIKGTVG
WPF�UQ�OKV�FCHÒT�UQTIVG��FC­�CWH�FGT�GKPGP�5GKVG�YKUUGPUEJCHV�
NKEJG�+ORWNUG�HÒT�FKG�9GKVGTGPVYKEMNWPI�FGU�)[OPCUKWOU�CNU
+PUVKVWVKQP�WPF�FGU�7PVGTTKEJVU�KO�)[OPCUKWO�CWUIKPIGP��CP�
FGTGTUGKVU� WPF� WOIGMGJTV� CWEJ� FKG� WPKXGTUKV·TG� .GJTGTCWUDKN�
FWPI�OKV�FGP�#PURTÒEJGP�WPF�#PHQTFGTWPIGP�FGT� I[OPCUKC�
NGP�5EJWNRTCZKU�KOOGT�YKGFGT�MQPHTQPVKGTV�YKTF�
(TGKUGNU�HCEJNKEJG�5EJYGTRWPMVG�WPF�+PVGTGUUGP��UQ�OÌEJVG�KEJ
OKV�$NKEM�CWH�WPUGTG�'PVUEJGKFWPI��KJP�\WO�*QPQTCTRTQHGUUQT
HÒT� 5EJWNR·FCIQIKM� OKV� FGO� 5EJYGTRWPMV� 5GMWPFCTUVWHG� ++�
)[OPCUKCNG� 1DGTUVWHG� \W� DGUVGNNGP�� \WUCOOGPHCUUGP�� NKGIGP
KP�FGT�)[OPCUKCNR·FCIQIKM�WPF�FGT�'PVYKEMNWPI�FGU�)[OPC�
UKWOU�� KPUDGUQPFGTG� UGKPGT�1DGTUVWHG�� UQYKG� KP� FGT� CNNIGOGK�
PGP�&KFCMVKM�WPF�FGT� (CEJFKFCMVKM� UGKPGT �7PVGTTKEJVUH·EJGT
&GWVUEJ��)GUEJKEJVG�WPF�)GOGKPUEJCHVUMWPFG�
+P�FKGUGO�5RGMVTWO�UKPF�ÒDTKIGPU�CWEJ�UGKPG�8GTÌHHGPVNKEJWP�
IGP�CP\WUKGFGNP��)GIGPY·TVKI�YGPFGV� UKEJ� (TGKUGN� GKPGO�DG�
UQPFGTU� KPVGTGUUCPVGP� 6JGOC� \W�� P·ONKEJ� FGT� $GFGWVWPI� TG�
HQTOR·FCIQIKUEJGT�-QP\GRVG�WPF�#PU·V\G�HÒT�FKG�4GHQTO�WPF
FKG� &KFCMVKM� FGU� )[OPCUKWOU� KO� -QPVGZV� IGUGNNUEJCHVNKEJGT
/QFGTPKUKGTWPIURTQ\GUUG�� &KGUGU� 6JGOC� KUV� DKUNCPI� YGKVIG�
JGPF� XGTPCEJN·UUKIV� YQTFGP�� FC� FKG� VTCFKVKQPGNNG� )[OPCUKCN�
R·FCIQIKM� WO� FKG� 4GHQTOR·FCIQIKM� GJGT� GKPGP� $QIGP� IG�
UEJNCIGP�JCV�

&KG�JGWVG�GTHQNIGPFG�$GUVGNNWPI�XQP�&T�� .WFYKI�(TGKUGN� \WO
*QPQTCTRTQHGUUQT�KO�(CEJDGTGKEJ���2·FCIQIKM�FGT�7PKXGTUKV·V
1NFGPDWTI� KUV� �� FCU� UQNNVG� KP� OGKPGT� .CWFCVKQ� CWEJ� FGWVNKEJ
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YGTFGP� �� MGKP� URQPVCPGT� QFGT� ICT� UVTCVGVIKUEJ�VCMVKUEJGT� $G�
UEJNW­�� UQPFGTP�GKPGT��FGT�GU�WPU�GTOÌINKEJV��FCU� NCPIL·JTKIG
'PICIGOGPV�XQP�.WFYKI�(TGKUGN�KO�)TGP\��WPF�-QQRGTCVKQPU�
DGTGKEJ� \YKUEJGP� 7PKXGTUKV·V� WPF� )[OPCUKWO�� \YKUEJGP� GT�
UVGT�WPF�\YGKVGT�2JCUG�FGT�.GJTCWUDKNFWPI��CP\WGTMGPPGP��\W
GJTGP ��WPF�INGKEJ\GKVKI�CWEJ�FKG�/KVCTDGKV� GKPGU�MQORGVGP�
VGP�WPF�GTHCJTGPGP�-QNNIGPU�CP�FGT� KOOGT�PQEJ�TGHQTOQTKGP�
VKGTVGP�.GJTGTCWUDKNFWPI�CP�FGT�7PKXGTUKV·V�1NFGPDWTI�KPUVKVW�
VKQPGNN�\W�UKEJGTP�WPF� HÒT�FKG�$GTGKEJG�5GMWPFCTUVUWHG� ++� WPF
)[OPCUKCNG�1DGTUVWHG�\W�PWV\GP�

+EJ�J·VVG�.WUV��IGTCFG�KP�FKGUGO�<WUCOOGPJCPI�FKG�HCJTN·UUK�
IGP��W­GTWPIGP���KEJ�JQHHG��GU�UKPF�PKEJV�CWEJ�#WHHCUUWPIGP��
FGU� LWPIGP�/KPKUVGTU�1RRGTOCP�ÒDGT�FGP�1TV�FGT� .GJTGTCWU�
DKNFWPI�\W�MQOOGPVKGTGP��5KG�VTGHHGP�WPU�UEJQP��YGKN�CWEJ�KO
*QEJUEJWNUGMVQT�FKG�2QNKVKM�CO�N·PIGTGP�*GDGN�UKV\V��CDGT� UKG
GTUEJÒVVGTP�WPU�PKEJV�KP�FGT�#WHHCUUWPI��FC­�GU�PKEJV�WO�&KU�
MWUUKQPGP� ÒDGT� FGP� 1TV� FGT� .GJTGTCWUDKNFWPI� IGJV�� UQPFGTP
WO� FKG� (TCIG� 9KG� OÒUUGP� .GJTGTKPPGP� WPF� .GJTGT� HÒT� CNNG
5EJWNHQTOGP� WPF� 5EJWNUVWHGP� CWUIGDKNFGV� YGTFGP�� FCOKV� UKG
FGP� #PHQTFGTWPIGP�� FKG� JGWVG� CP� 5EJWNG� WPF� 7PVGTTKEJV� IG�
UVGNNV�YGTFGP�� IGYCEJUGP� UKPF�WPF� IGTGEJV�YGTFGP� MÌPPGP!
#P� FGT� 5WEJG� PCEJ� GKPGT� #PVYQTV� CWH� FKGUG� (TCIG� DGVGKNKIGP
YKT�WPU�IGTP�WPF� �� UQ�OÌEJVG� KEJ� UGNDUVDGYW­V�JKP\WHÒIGP� �
CWEJ� MQORGVGPV�� 7PF� FC­� WPU� FCDGK� CWEJ� YGKVGTJKP� �� PWP
CDGT�CWEJ�CNU�*QEJUEJWNNGJTGT���*GTT�(TGKUGN�JGNHGP�WPF�WPVGT�
UVÒV\GP�YKTF�� HTGWV�OKEJ� WPF� DGUV·TMV� WPU� CNNG� KP� FGT� #WHHCU�
UWPI�� FC­� OKV� FGT� 'TPGPPWPI� XQP� 1DGTUVWFKGPFKTGMVQT� &T�
.WFYKI� (TGKUGN� \WO� *QPQTCTRTQHGUUQT� HÒT� 5EJWNR·FCIQIKM
JGWVG� GKP� YGKVGTGT� YKEJVKIGT� 5EJTKVV� \WT� 'PVYKEMNWPI� WPUGTGU
(CEJDGTGKEJGU���2·FCIQIKM�IGVCP�YWTFG�
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&T��RJKN���1DGTUVWFKGPFKTGMVQT
5VWFKWO� FGT� )GUEJKEJVG� WPF� FGT� )GTOCPKUVKM�� 5VCCVUGZCOGP
�����KP�-KGN��2TQOQVKQP�\WO�&T��RJKN�������OKV�GKPGT�&KUUGT�
VCVKQP� ÒDGT� &CU� $KUOCTEMDKNF� FGT� #NNFGWVUEJGP �� 5GKV� ����
\WP·EJUV�CNU�5VWFKGPCUUGUUQT��FCPP�CNU�5VWFKGP��WPF�1DGTUVWFK�
GPTCV� )[OPCUKCNNGJTGT� KP� FGP� (·EJGTP� &GWVUEJ�� )GUEJKEJVG
WPF� )GOGKPUEJCHVUMWPFG� KP� 1NFGPDWTI�� CD� ����� (CEJNGKVGT
CO�1NFGPDWTIGT� 5VWFKGPUGOKPCT� HÒT� FCU� .GJTCOV� CP�)[OPC�
UKGP��\WP·EJUV�HÒT�)GOGKPUEJCHVUMWPFG�2QNKVKM��FCPCEJ�HÒT�DG�
UQPFGTG�#WHICDGP�
5GKV������.GKVGT�FGU�5VWFKGPUGOKPCTU�HÒT�FCU�.GJTCOV�CP�)[O�
PCUKGP� KP� .GGT�� .GJTDGCWHVTCIVGT� KO� (CEJDGTGKEJ� �� 2·FCIQIKM
CP� FGT� %CTN� XQP� 1UUKGV\M[� 7PKXGTUKV·V� 1NFGPDWTI�� UGKV� ����
*QPQTCTRTQHGUUQT� HÒT� 5EJWNR·FCIQIKM� OKV� FGO� 5EJYGTRWPMV
5GMWPFCTUVWHG�++�)[OPCUKCNG�1DGTUVWHG�
#TDGKVUUEJYGTRWPMVG�� .GJTGT+PPGP
CWU�DKNFWPI�� 5EJWNR·FCIQ�
IKM��&KFCMVKM�WPF�/GVJQFKM�FGU�I[OPCUKCNGP�7PVGTTKEJVU�� KPU�
DGUQPFGTG�6JGQTKG�WPF�2TCZKU�FGT�)[OPCUKCNGP�1DGTUVWHG�

(4+'&4+%*�9��$75%*�
�����

&T�� RJKN��� 7PKXGTUKV·VURTQHGUUQT� HÒT� 2·FCIQIKM� WPF� 8GTINGK�
EJGPFG�$KNFWPIUHQTUEJWPI�KO�(CEJDGTGKEJ���2·FCIQIKM�CP�FGT
%CTN� XQP� 1UUKGV\M[� 7PKXGTUKV·V� 1NFGPDWTI�� *QPQTCTRTQHGUUQT
HÒT�*KUVQTKUEJG�$KNFWPIUHQTUEJWPI�CP�FGT�6GEJPKUEJGP�7PKXGT�
UKV·V� &TGUFGP�� &KTGMVQT� FGU� +PUVKVWVU� HÒT� 'T\KGJWPIUYKUUGP�
UEJCHV�
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