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3WGTUEJPKVVUITWRRG�M#TDGKV���¤MQNQIKGK

+O�9<$�UKPF�CWH�+PKVKCVKXG�FGU�2T·UKFGPVGP�M3WGTUEJPKVVUITWRRGPK�\W�6JGOGP�GKPIG�
TKEJVGV�YQTFGP��FKG� KP�OGJTGTGP�#DVGKNWPIGP�DGCTDGKVGV�YGTFGP�WPF�CDVGKNWPIUÒDGT�
ITGKHGPF� DGUQPFGTG� #WHOGTMUCOMGKV� XGTFKGPGP�� $GUVGJGPFG� (QTUEJWPIUCPU·V\G� WPF
(QTUEJWPIUCTDGKVGP� YGTFGP� PGW� CWUIGTKEJVGV� CWH� YKUUGPUEJCHVNKEJG� <WUCOOGPJ·PIG
JKP��FGTGP�'THQTUEJWPI�XQP�FGT�8GTMPÒRHWPI�WPVGTUEJKGFNKEJGT�CDVGKNWPIUURG\KHKUEJGT
-QORGVGP\GP�RTQHKVKGTGP�MCPP��+P�3WGTUEJPKVVUITWRRGP�YGTFGP�CWH�<GKV�RTQDNGODG�
\QIGPG�(QTUEJWPIUMQQRGTCVKQPGP�QTICPKUKGTV�

&KG�3WGTUEJPKVVUITWRRG�#TDGKV���¤MQNQIKG�MQP\GPVTKGTV�KJTG�#MVKXKV·VGP�KP�FGP�,CJ�
TGP������WPF������CWH�GKP�(QTUEJWPIURTQLGMV��FCU�UQ\KCNG�WPF�CTDGKVURQNKVKUEJG�#URGM�
VG�KP�KJTGT�9GEJUGNYKTMWPI�OKV�\GPVTCNGP�'NGOGPVGP�XQP�WPVGTUEJKGFNKEJ�CM\GPVWKGT�
VGP�0CEJJCNVKIMGKVUMQP\GRVGP�\WO�7PVGTUWEJWPIUIGIGPUVCPF�JCV��'U�YKTF� KP� GKPGO
(QTUEJWPIUXGTDWPF� OKV� FGP� -QQRGTCVKQPURCTVPGTP� &GWVUEJGU� +PUVKVWV� HÒT� 9KTV�
UEJCHVUHQTUEJWPI� 
&+9�� WPF� 9WRRGTVCN� +PUVKVWV� HÒT� -NKOC�� 7OYGNV�� 'PGTIKG� 
9+�
FWTEJIGHÒJTV� WPF� XQP� FGT�*CPU�$ÌEMNGT�5VKHVWPI� 
*$5�� IGHÌTFGTV��#P� FGO� 2TQLGMV
M#TDGKV�
�¤MQNQIKGK� DGVGKNKIGP� UKEJ� UGKVGPU� FGU�9<$�9KUUGPUEJCHVNGT� WPF�9KUUGP�
UEJCHVNGTKPPGP�CWU�UGEJU�(QTUEJWPIUGKPJGKVGP��'EMCTV�*KNFGDTCPFV�
#DVGKNWPI�M4GIW�
NKGTWPI�XQP�#TDGKVK��WPF�*GNOWV�9GKFPGT�
#DVGKNWPI�M0QTODKNFWPI�WPF�7OYGNVK�
MQQTFKPKGTGP�FKG�3WGTUEJPKVVUITWRRG�WPF�NGKVGP�FCU�(QTUEJWPIURTQLGMV��CP�FGO�CWEJ
GZVGTPG�'ZRGTVGP�DGVGKNKIV�UKPF�

ªDGT� FKG� #TDGKVUGTIGDPKUUG� YKTF� HQTVNCWHGPF� KP� 9<$�FKUEWUUKQP�RCRGTU� KPHQTOKGTV�
'KPG�ªDGTUKEJV�FGT�DKUJGT�GTUEJKGPGPGP�2CRKGTG�HKPFGV�UKEJ�CO�'PFG�FGU�XQTNKGIGPFGP
RCRGTU�

9GKVGTG�2TQLGMVKPHQTOCVKQPGP�UKPF�KO�+PVGTPGV�WPVGT�JVVR���YYY�Y\�DGTNKP�FG�CQG�
WPF�JVVR���YYY�C�WPF�QG�FG�GTJ·NVNKEJ�



8GTDWPFRTQLGMV�M#TDGKV�
�¤MQNQIKGK

&KG�)GYGTMUEJCHVGP� JCDGP� KO�&)$�)TWPFUCV\RTQITCOO� XQP� ����� FKG�)GUVCNVWPI
GKPGT�PCEJJCNVKIGP�'PVYKEMNWPI�\W�GKPGT�YKEJVKIGP�#WHICDG�GTMN·TV��+JTG�5WEJG�PCEJ
GKPGT� UQ\KCN�ÌMQNQIKUEJGP� 4GHQTOUVTCVGIKG� UVGJV� WPVGT� FGT� 2T·OKUUG�� FC­� ÌMQPQOK�
UEJG��ÌMQNQIKUEJG�WPF�UQ\KCNG�0CEJJCNVKIMGKVU\KGNG�INGKEJYGTVKI�XGTHQNIV�YGTFGP�OÒU�
UGP��YQDGK�GTJGDNKEJG�&GHK\KVG�DGK�FGT�$GTÒEMUKEJVKIWPI�FGT�UQ\KCNGP�&KOGPUKQP�XQP
0CEJJCNVKIMGKVUMQP\GRVGP�MQPUVCVKGTV�YGTFGP�

8QT�FKGUGO�*KPVGTITWPF�JCDGP�UKEJ�FKG�FTGK�(QTUEJWPIUKPUVKVWVG�&+9��9+�WPF�9<$
OKV� KJTGP� LGYGKNU� URG\KHKUEJGP� HCEJNKEJGP� -QORGVGP\DGTGKEJGP� \WO� (QTUEJWPIURTQ�
LGMVXGTDWPF� M#TDGKV�
�¤MQNQIKGK� \WUCOOGPIGVCP��&GUUGP�*CWRV\KGN� KUV� GU�� UQ\KCNG
WPF�CTDGKVURQNKVKUEJG�#URGMVG�KP�KJTGT�9GEJUGNYKTMWPI�OKV�\GPVTCNGP�'NGOGPVGP�XQP
WPVGTUEJKGFNKEJ� CM\GPVWKGTVGP�0CEJJCNVKIMGKVUMQP\GRVGP� \W�WPVGTUWEJGP��&COKV� UQNN
FKG�&KUMWUUKQP�KP�&GWVUEJNCPF�OKV�PGWGP�#URGMVGP�DGNGDV�WPF�FGP�)GYGTMUEJCHVGP
GKPG�HWPFKGTVG�)TWPFNCIG�HÒT�KJTGP�5VTCVGIKGDKNFWPIURTQ\G­�IGDQVGP�YGTFGP�

&CDGK�YKTF�UKEJ�FCU�(QTUEJWPIURTQLGMV�CWH�FTGK�.GKVHTCIGUVGNNWPIGP�MQP\GPVTKGTGP��
��
FCU� 8GTJ·NVPKU� \YKUEJGP� FGP� UQ\KCNGP� +ORNKMCVKQPGP� XQP� 0CEJJCNVKIMGKVUUVTCVGIKGP
WPF� IGYGTMUEJCHVNKEJGP� <KGNGP�� 
��� FKG� $CWUVGKPG� GKPGT� UQ\KCN�ÌMQNQIKUEJGP� 4GHQTO�
UVTCVGIKG�WPF�
���FKG�4QNNG�FGT�FGWVUEJGP�)GYGTMUEJCHVGP�KP�GKPGO�IGUGNNUEJCHVNKEJGP
0CEJJCNVKIMGKVUFKUMWTU�

&CU�2TQLGMV�KUV�KP�FKG�HQNIGPFGP�FTGK��\GKVNKEJ�IGUVCHHGNVGP�2JCUGP�IGINKGFGTV�

3WGTUEJPKVVUCPCN[UGP��5KG�FKGPGP�FGT�'THCUUWPI�WPF�-N·TWPI�FGT�XKGNH·NVKIGP�9GEJUGN�
DG\KGJWPIGP�\YKUEJGP�0CEJJCNVKIMGKV�WPF�#TDGKV��FKG�UKEJ�CWU�ÌMQPQOKUEJGT�� UQ\KC�
NGT� WPF� ÌMQNQIKUEJGT� 5KEJV� GTIGDGP��*KGTDGK� YKTF� GU� CWH� FGT�/CMTQGDGPG� GVYC� WO
(TCIGP�XQP�9KTVUEJCHVUYCEJUVWO��$GUEJ·HVKIWPIUGPVYKEMNWPI��UQ\KCNGT�5KEJGTJGKV�WPF
4GUUQWTEGPXGTDTCWEJ� IGJGP�� CWH� FGT� /KMTQGDGPG� YGTFGP� PGWG� #TDGKVUXGTJ·NVPKUUG
WPF�#TDGKVU\GKVGP��FCU�8GTJ·NVPKU�XQP�HQTOGNNGT�WPF�KPHQTOGNNGT�#TDGKV�UQYKG�UQ\KCN�
ÌMQNQIKUEJG� +PPQXCVKQPURQVGPVKCNG� WPVGTUWEJV��&KG�#PCN[UGGTIGDPKUUG� UQNNGP�)TWPF�
NCIGP�HÒT�FKG�$GWTVGKNWPI�XQP�5\GPCTKGP�UEJCHHGP�WPF�FKG�(QTOWNKGTWPI�XQP�5VTCVGIKGP
WPVGTUVÒV\GP�

5\GPCTKQCPCN[UGP�� 7O� FGO� 5RGMVTWO� XGTUEJKGFGPGT� 2QUKVKQPGP� KP� FGT� 0CEJJCNVKI�
MGKVUFKUMWUUKQP� IGTGEJV� \W�YGTFGP�� UQNNGP� \YGK� WPVGTUEJKGFNKEJG�0CEJJCNVKIMGKVUU\G�
PCTKGP�GPVYKEMGNV�WPF�CPCN[UKGTV�YGTFGP��&CU�UQIGPCPPVG�ÌMQPQOKUEJ�UQ\KCNG�5\GPC�
TKQ�IGJV�XQP�FGT�ÌMQPQOKUEJGP�-TKVKM�CP�FGT�XQTJGTTUEJGPFGP�9KTVUEJCHVURQNKVKM�CWU�
Y·JTGPF�FCU�UQIGPCPPVG�ÌMQNQIKUEJ�UQ\KCNG�5\GPCTKQ�CWH�FGT�ÌMQNQIKUEJGP�-TKVKM�XQT�
JGTTUEJGPFGT� WOYGNVTGNGXCPVGT� 2QNKVKMOWUVGT� DCUKGTV�� #NU� *KPVGTITWPFHQNKG� HÒT� FKG
$GWTVGKNWPI� FKGUGT� DGKFGP� 0CEJJCNVKIMGKVUU\GPCTKGP� FKGPV� GKP� UQIGPCPPVGU� CPIGDQVU�
QTKGPVKGTVGU� -QPVTCUVU\GPCTKQ�� FCU� CWH� GKPGT� (QTVUEJTGKDWPI� DKUJGT� FQOKPKGTGPFGT
YKTVUEJCHVURQNKVKUEJGT�-QP\GRVG�DGTWJV�

'TCTDGKVWPI�XQP�5VTCVGIKGGNGOGPVGP��&KG�$GYGTVWPI�FGT�5\GPCTKGP�PCEJ�
CWU�FGP�3WGT�
UEJPKVVUCPCN[UGP� IGYQPPGPGP�� ÌMQPQOKUEJGP�� ÌMQNQIKUEJGP� WPF� UQ\KCNGP� -TKVGTKGP
UQNN�<KGNMQPHNKMVG�WPF��U[PGTIKGP�CWHFGEMGP�WPF�FCOKV�FGT�5VTCVGIKGHQTOWNKGTWPI�FKG�
PGP��&KGUG�MÌPPGP�F�IGOGKPUCO�OKV�YGKVGTGP�5VTCVGIKGGNGOGPVGP��FKG�CWU�FGT�#PCN[UG



XQP�-QPHNKMVRQVGPVKCNGP� WPF� CWU� FGP�3WGTUEJPKVVUCPCN[UGP� IGYQPPGP�YWTFGP� F� GK�
PGP� $GKVTCI� HÒT� FKG� 'PVYKEMNWPI� GKPGT� IGYGTMUEJCHVNKEJGP� UQ\KCN�ÌMQNQIKUEJGP� 4G�
HQTOUVTCVGIKG�NKGHGTP�



#DUVTCEV

6JKU�RCRGT�FGCNU�YKVJ�VJG�EQPEGRVWCN�EQPUKFGTCVKQPU�VJCV�CTG�VJG�DCUKU�QH�VJG�TGUGCTEJ
PGVYQTM� K9QTM� CPF� 'EQNQI[L�� 6JKU� PGVYQTM� JCU� VJG� CKO� VQ� DTKPI� VJG� KPVGTGUVU� QH
YQTM�U[UVGOCVKECNN[�KPVQ�VJG�EWTTGPV�UWUVCKPCDKNKV[�FKUEQWTUG��#NVJQWIJ��HQT�KPUVCPEG�
VJG� GORNQ[OGPV� GHHGEVU� QH� GPXKTQPOGPVCN� RTQVGEVKQP� JCXG� TGEGKXGF� CVVGPVKQP� HQT� C
NQPIGT�RGTKQF�QH�VKOG��VJGTG�JCU�DGGP�PQ�DTQCF��NCDQT�RQNKE[�UWDUVCPVKCVGF�CPCN[UKU�QH
VJG� KPVGTFGRGPFGPEKGU� DGVYGGP� YQTM� CPF� GEQNQI[�� 6JG� JKUVQTKECN� FKHHGTGPVKCVKQP� QH
RQNKE[�HKGNFU�CPF�CNUQ�QH�UEKGPVKHKE�FKUEKRNKPGU�KU�VJG�DCUKU�QH�VJG�GZVGTPCNK\CVKQP�HQT�VJG
GEQNQIKECN� EQPUGSWGPEGU� QH� UQEKGV[IU� DGJCXKQT� CPF� CEVKQPU�� 6JG� HKTUV� CPCN[VKECN� UVGRU
OWUV�UVCTV�HTQO�VJKU�FKXKUKQP�QH�UQEKGVCN�UGEVQTU�CPF�UGCTEJ�HQT�KPFKTGEV�CU�YGNN�CU�FKTGEV
TGEKRTQECN� CRRTQCEJGU��6JGTGHQTG� VJG� HQEWU�QH�QWT� EQPUKFGTCVKQPU�YKNN� DG� VQ� KFGPVKH[
VJG�FGXGNQROGPVCN�F[PCOKEU�VJCV�FGVGTOKPG�VJGUG�TGEKRTQECN�CEVKQPU��PCOGN[��VJG�FG�
OCPFU�HQT�GEQNQIKECNN[�DCUGF�UWUVCKPCDKNKV[�EQPEGRVU�HQTOWNCVGF�WR�VQ�PQY��VJG�HQTG�
UGGCDNG�FGXGNQROGPV�QH�RCKF�CPF�WPRCKF�NCDQT��CPF�VJG�UWDLGEVKXG�FGOCPFU�QP�NCDQT�
CU�VJG[�CTG�FGHKPGF�D[�FKHHGTGPV�UQEKCN�ITQWRU��(KPCNN[�CP�CPCN[VKECN�HTCOG�HQT�VJG�VJG�
OCVKE�CTGCU�KU�RTGUGPVGF�YJGTGKP�YG�CPVKEKRCVG�TGNGXCPV�TGEKRTQECN�CEVKQPU��6JGUG�YKNN
DG�HWTVJGT�CFFTGUUGF�KP�VJG�TWP�QH�VJG�RTQLGEV�

<WUCOOGPHCUUWPI

$GK� FGO� XQTNKGIGPFGP� 2CRKGT� JCPFGNV� GU� UKEJ� WO� MQP\GRVKQPGNNG�ªDGTNGIWPIGP�� FKG
FGO� (QTUEJWPIUXGTDWPF� M#TDGKV� WPF�¤MQNQIKGK� CO�9<$� \WITWPFG� NKGIGP�� &KGUGT
8GTDWPF�JCV�UKEJ�FKG�#WHICDG�IGUVGNNV�� KP�FKG�FGT\GKVKIGP�0CEJJCNVKIMGKVUFKUMWTUG�U[�
UVGOCVKUEJ� FKG� +PVGTGUUGPNCIGP� XQP� #TDGKV� GKP\WDTKPIGP�� 1DYQJN� \��$�� FCU� 6JGOC
$GUEJ·HVKIWPIUYKTMWPIGP�FGU�7OYGNVUEJWV\GU�UEJQP�NCPIG�#WHOGTMUCOMGKV�IGPKG­V�
HGJNV�GU�DKUJGT�CP�GKPGT�DTGKVGP�WPF�CTDGKVUUQ\KQNQIKUEJ�HWPFKGTVGP�#PCN[UG�FGT�9GEJ�
UGNDG\KGJWPIGP� \YKUEJGP� #TDGKV� WPF� ¤MQNQIKG�� &KG� JKUVQTKUEJG� #WUFKHHGTGP\KGTWPI
XQP� 2QNKVKMHGNFGTP� WPF� CWEJ� FGT� YKUUGPUEJCHVNKEJGP� &KU\KRNKPGP� KUV� )TWPFNCIG� FGT
'ZVGTPCNKUKGTWPI�ÌMQNQIKUEJGT�(QNIGP�IGUGNNUEJCHVNKEJGP�*CPFGNPU��&KG�GTUVGP�#PCN[�
UGUEJTKVVG�OÒUUGP� XQP� FKGUGT� 6TGPPWPI� IGUGNNUEJCHVNKEJGT� 6GKNU[UVGOG� CWUIGJGP� WPF
FKTGMVG� WPF� KPFKTGMVG� 9GEJUGNYKTMWPIGP� CWHURÒTGP�� 8QP� FCJGT� YKTF� FGT� 5EJYGT�
RWPMV�FGT�ªDGTNGIWPIGP�FCTCWH�IGNGIV��FKG�'PVYKEMNWPIUF[PCOKMGP�\W�KFGPVKHK\KGTGP�
FKG�FCU�9GEJUGNXGTJ·NVPKU�RT·IGP��GTUVGPU�FKG�DKUJGT�HQTOWNKGTVGP�#PHQTFGTWPIGP�CWU
ÌMQNQIKUEJ� IGRT·IVGP� 0CEJJCNVKIMGKVUMQP\GRVGP�� \YGKVGPU� FKG� CDUGJDCTGP� 'PVYKEM�
NWPIUNKPKGP�XQP�'TYGTDUCTDGKV�WPF�KPHQTOGNNGT�#TDGKV�UQYKG�FTKVVGPU�FKG�UWDLGMVKXGP
#PURTÒEJG�CP�#TDGKV��YKG�UKG�XQP�FGP�XGTUEJKGFGPGP�UQ\KCNGP�)TWRRGP�FGHKPKGTV�YGT�
FGP��#O�'PFG�FGU�6GZVGU�UVGJV�GKP�CPCN[VKUEJGT�4CJOGP�HÒT�6JGOGPHGNFGT��KP�FGPGP
TGNGXCPVG�9GEJUGNYKTMWPIGP�XGTOWVGV�WPF�FKG�KO�<WIG�FGU�2TQLGMVU�YGKVGT�DGCTDGKVGV
YGTFGP�
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'KPNGKVWPI

&KG�'PVUVGJWPI�FGU�8GTDWPFRTQLGMVU�M#TDGKV���¤MQNQIKGK�
XIN��*$5�������IGJV�YG�
UGPVNKEJ�CWH�FKG�*GTCWUHQTFGTWPIGP�\WTÒEM��FKG�FKG�9WRRGTVCN�5VWFKG�M<WMWPHVUH·JK�
IGU�&GWVUEJNCPFK� HÒT� GKPG� PCEJJCNVKIG�)GUGNNUEJCHVUGPVYKEMNWPI� KP�&GWVUEJNCPF� HQT�
OWNKGTV� JCV�� &KGUG� 5VWFKG� IKPI� XQP� GKPGT� #DUEJ·V\WPI� FGU� ÌMQNQIKUEJGP� 4WEMUCEMU
WPUGTGT�9KTVUEJCHVU�� WPF�.GDGPUYGKUG� CWU� WPF� UGV\VG� UKG�OKV� FGT�6TCIGMCRC\KV·V� FGU
¤MQU[UVGOU� KP� $G\KGJWPI�� &CTCWU� YWTFGP� 4GFWMVKQPU\KGNG� CDNGKVGV� 
(CMVQT��� D\Y�
�����FKG�CWEJ�HÒT�FKG�<WMWPHVUGPVYKEMNWPI�FGT�'TYGTDUCTDGKV�WPF�FGU�9QJNUVCPFUOQ�
FGNNU�ITCXKGTGPFG�#WUYKTMWPIGP�JCDGP��#NNGTFKPIU�JCV�FKG�5VWFKG�FKGUG�#WUYKTMWPIGP
PKEJV�CPCN[UKGTV��UQPFGTP�ÒDGT�UQI��.GKVDKNFGT�YÒPUEJGPUYGTVG�8GTJCNVGPUOWUVGT�FGHK�
PKGTV��#WH�YGNEJG�QDLGMVKXGP�WPF�UWDLGMVKXGP�8QTCWUUGV\WPIGP�FKGUG�.GKVDKNFGT�KP�FGT
#TDGKVUDGXÌNMGTWPI�VTGHHGP�WPF�KP�YGNEJGO�-QPVGZV�UKG�CP\WUVTGDGP�WPF�IGIGDGPGP�
HCNNU�CP\WRCUUGP�UKPF��FKGUGT�5EJTKVV�KUV�#WHICDGPUVGNNWPI�FGU�*$5�8GTDWPFRTQLGMVU�

&GT�HQNIGPFG�$GKVTCI�KUV�GKP�8GTUWEJ��FCU�6JGOC�#TDGKV�U[UVGOCVKUEJ�WPF�CPCN[VKUEJ
KP� FKG�&KUMWUUKQP� WO� 5VTCVGIKGP� GKPGT� PCEJJCNVKIGP�)GUGNNUEJCHVUGPVYKEMNWPI� GKP\W�
DTKPIGP��&CU�-QP\GRV�FGT�0CEJJCNVKIMGKV�WPVGTUEJGKFGV�UKEJ�XQP�FGP�DKUJGT�KO�8QT�
FGTITWPF� UVGJGPFGP� WOYGNVRQNKVKUEJGP� 5VTCVGIKGP� FCFWTEJ�� FC­� GU� DGCPURTWEJV�� FKG
ÌMQNQIKUEJGP��ÌMQPQOKUEJGP�WPF�UQ\KCNGP�#URGMVG�KP�<WMWPHVUUVTCVGIKGP�GKP\WDG\KG�
JGP�� $GK� P·JGTGO�*KPUGJGP� \GKIV� UKEJ� CNNGTFKPIU� UGJT� UEJPGNN�� FC­� FKGUG� +PVGITCVKQP
MCWO� JGTIGUVGNNV� YKTF�� 8KGNOGJT� FQOKPKGTGP� ÌMQNQIKUEJG� )GUVCNVWPIUMTKVGTKGP�� FKG
OCPEJOCN� WO� GKPGP� ÌMQPQOKUEJGP� 8GTVT·INKEJMGKVUVGUV� GTI·P\V� 
5VKEJYQTV�� 5VCPF�
QTVFGDCVVG��� CDGT� MCWO� UWDUVCPVKGNN� OKV� FGP� $GFKPIWPIGP� WPF� #PHQTFGTWPIGP� XQP
'TYGTDUCTDGKV�KP�8GTDKPFWPI�IGDTCEJV�YGTFGP��&KGUG�6TGPPWPI�FGT�IGUGNNUEJCHVNKEJG
2QNKVKMURJ·TGP�JCV�IWVG�)TÒPFG�WPF�KUV�KPUDGUQPFGTG�KO�
0KEJV��8GTJ·NVPKU�\YKUEJGP
#TDGKV�WPF�¤MQNQIKG�VKGH�GKPIGUEJTKGDGP��'TYGTDUCTDGKV�KUV�ITWPFU·V\NKEJ�2TQFWMVKQP
WPF�'ZVGTPCNKUKGTWPI�XQP�7OYGNVHQNIGP��QJPG�FKGUG�VTQV\�\WPGJOGPFGT�9CJTPGJO�
DCTMGKV�GZRNK\KV�WPF�RQNKVKUEJ�TGNGXCPV�\W�VJGOCVKUKGTGP��&KG�4GKPVGTPCNKUKGTWPI�KJTGT
ÌMQNQIKUEJGP� (QNIGP�OKV� FGT�&WTEJUGV\WPI� IGUGNNUEJCHVNKEJGT�7OYGNVRQNKVKM� CD� $G�
IKPP�FGT�UKGD\KIGT�,CJTG�YCT�CWU�CTDGKVURQNKVKUEJGT�5KEJV�KOOGT�GKPG�GZVGTPG�#PHQTFG�
TWPI��FKG�PKEJV� KP�FCU�<GPVTWO�CTDGKVURQNKVKUEJGT�5VTCVGIKGP�JKPGKPTGKEJVG�WPF�FGTGP
$GTÒEMUKEJVKIWPI� KOOGT� CODKXCNGPV�WPF� TKUMCPV�YCT��&CJGT�YKTF�FGT� HQNIGPFG�$GK�
VTCI� PKEJV� PQEJ� GKPOCN� FKG� CNNIGOGKPGP� #TIWOGPVG� \WUCOOGPVTCIGP�� YGUJCND� FKG
8GTMPÒRHWPI�UKPPXQNN�KUV�� KP�FGP�NGV\VGP�FTGK­KI�,CJTGP�YWTFG�GKPG�8KGN\CJN�XQP�'T�
HCJTWPIGP� IGOCEJV�� WPVGT� YGNEJGP� $GFKPIWPIGP� WPF� KP� YGNEJGT� 9GKUG� UKEJ� FKGUG
8GTDKPFWPI�FKTGMV�RQUKVKX�QFGT�PGICVKX�JGTUVGNNV��QJPG�FC­�UKEJ�JKGTCWU�GKP�PGWGU�2QNK�
VKMHGNF� GVCDNKGTV� J·VVG��&GT� $GKVTCI� MQP\GPVTKGTV� UKEJ� CWH� FKG�7TUCEJGP� WPF� (QTOGP
FGT�6TGPPWPI�\YKUEJGP�#TDGKV�WPF�¤MQNQIKG�UQYKG�FKG�#WURT·IWPI�FKTGMV�UKEJVDCTGT
9GEJUGNYKTMWPIGP��&CFWTEJ�YGTFGP� FKG� HQTVDGUVGJGPFGP� 5VTWMVWTGP� FGT� 'ZVGTPCNK�
UKGTWPI�WPF�KJTG�(QNIGP�HÒT�FKG�4GKPVGITCVKQP�XQP�#TDGKV�WPF�¤MQNQIKG�UKEJVDCT�IG�
OCEJV�UQYKG�GTHQNIXGTURTGEJGPFG�#PMPÒRHWPIURWPMVG�CWHIGFGEMV

&CU�GTUVG�-CRKVGN�DGJCPFGNV�FKG�&GPMOWUVGT��CWH�FGTGP�)TWPFNCIG�FKG�<WPHV�FGT�5Q�
\KQNQIGP�FKG�7OYGNVMTKUG�DGVTCEJVGV�F�KPUDGUQPFGTG�FKG�FGT�+PFWUVTKGUQ\KQNQIGP�F�WPF
YKG� UKG� XGTUWEJV�� UKEJ� HÒT� FKG� #PCN[UG� FGT� MIGUGNNUEJCHVNKEJGP�0CVWTXGTJ·NVPKUUGK� \W
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ÌHHPGP�� +O� \YGKVGP� -CRKVGN� YKTF� FGT� RTCMVKUEJG� 7OICPI� FGT� #TDGKVUYGNV� OKV� FGT
7OYGNV�DGVTCEJVGV��YKG�GT�UKEJ� KP�FGT�IGYGTMUEJCHVNKEJGP�7OYGNVRQNKVKM�CWUIGRT·IV
JCV��*KGTDGK�YGTFGP�DGTGKVU�FKG�XGTUEJKGFGPGP�IGUGNNUEJCHVNKEJGP�'DGPGP�FGWVNKEJ��CWH
FGPGP� UKEJ� FCU� 8GTJ·NVPKU� XQP� #TDGKV� WPF� ¤MQNQIKG� KP� FWTEJCWU� WPVGTUEJKGFNKEJGT
9GKUG�UVGNNV��FKG�'TJCNVWPI�FGT�.GDGPUSWCNKV·V�GKPGT�)GUGNNUEJCHV��FKG�WPVGTUEJKGFNKEJGP
0WV\WPIUDGFKPIWPIGP�KP�FGP�$TCPEJGP��FKG�$GFKPIWPIGP�FGT�$GVTKGDURQNKVKM�WPF�FKG
GKP\GNPG�#TDGKVUV·VKIMGKV� GKPUEJNKG­NKEJ� KJTGT�8GTDKPFWPI� \W�.GDGPUYGNV�� +O�FTKVVGP
-CRKVGN�YKTF�FKG�PGWG�3WCNKV·V�FCTIGUVGNNV��FKG�FWTEJ�-QP\GRVG�FGT�0CEJJCNVKIMGKV�KP
FKG� IGUGNNUEJCHVNKEJG� &KUMWUUKQP� IGMQOOGP� KUV� WPF� KP� YGNEJGT� 9GKUG� FCTKP� #TDGKV
FKTGMV�QFGT�KPFKTGMV�$GTÒEMUKEJVKIWPI�HKPFGV��'U�YKTF�IG\GKIV��FC­�FKGUG�'KPDG\KGJWPI
PWT�UGJT�UGNGMVKX�WPF�PCEJTCPIKI�GTHQNIV��UQ�FC­�KO�'TIGDPKU�#PRCUUWPIU\Y·PIG�OKV
JQEJ� CODKXCNGPVGP�-QPUGSWGP\GP� HÒT� FKG� CTDGKVUDG\QIGPGP� +PVGTGUUGP� FGT� $GXÌNMG�
TWPI� TGUWNVKGTGP��&KGUG�-QP\GRVG� JCDGP� FKG�0QVYGPFKIMGKV� GTJÌJV�� FKG� IGIGPUGKVKIG
0KEJVYCJTPGJOWPI� UEJTKVVYGKUG� CWH\WIGDGP��'KP�YKEJVKIGT� 5EJTKVV� KUV� FKG� 'PVYKEM�
NWPI� GKPGU� KPVGITKGTGPFGP� #PCN[UGCPUCV\GU�� OKV� FGO� FKG� 8KGNHCNV� TGCN� XQTJCPFGPGT�
CDGT�QHV�PWT� KPFKTGMVGT�9GEJUGNYKTMWPIGP� CWHIGFGEMV�YGTFGP�MCPP�� +P�-CRKVGN� XKGT
YKTF�XQTIGUEJNCIGP��FKG�CTDGKVURQNKVKUEJGP�+ORNKMCVKQPGP�FGT�0CEJJCNVKIMGKVUMQP\GR�
VG�\W�GTI·P\GP�FWTEJ�GKPG�#PCN[UG�FGT�YKEJVKIGP�6TGPFU�FGT�'TYGTDUCTDGKV�WPF�KJTGT
RQVGPVKGNNGP�WOYGNVRQNKVKUEJGP�(QNIGP�
-CRKVGN����UQYKG�GKPGP�$NKEM�CWH�FKG�KPFKXKFW�
GNNGP� +PVGTGUUGPUVTWMVWTGP�FGT�#TDGKVUDGXÌNMGTWPI�WPF�FGTGP�(QTOKGTWPI�FWTEJ�FKG
)GYGTMUEJCHVGP��/KV�FGO�8QTJCDGP�FGT�#WHPCJOG�FGT�0CEJJCNVKIMGKV�KP�GKPG�MUQ\K�
CN�ÌMQNQIKUEJG� 4GHQTOUVTCVGIKGK� 
-CRKVGN���� FGT� FGWVUEJGP� )GYGTMUEJCHVGP� DGHKPFGP
YKT�WPU�CP�GKPGO�JKUVQTKUEJGP�2WPMV��CP�FGO�FKG�+PVGITCVKQP�XQP�#TDGKV�WPF�¤MQNQ�
IKG�DGYW­V�WPF�CPCN[VKUEJ�HWPFKGTV�CPIGICPIGP�YGTFGP�MCPP�
-CRKVGN����
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�� 5Q\KQNQIKG�WPF�¤MQNQIKG�F�KO�5VCFKWO�FGT
9KGFGTCPP·JGTWPI

&GT�8GTUWEJ��#TDGKV�CNU�GKPGP�UQ\KCNGP�-GTPDGTGKEJ�KP�FGP�4CJOGP�FGU�-QP\GRVGU�FGT
0CEJJCNVKIMGKV�\W�UVGNNGP��JCV�GVYCU�WPIGYQJPVGU�WPF�TKUMCPVGU��7PIGYQJPV�CWH�FGT
GKPGP� 5GKVG�� YGKN� FGT� IGUCOVG� $GITÒPFWPIU\WUCOOGPJCPI� WPF� FKG�/C­UV·DG� FKGUGT
-QP\GRVG�KO�ÌMQNQIKUEJGP�&KUMWTU�XGTCPMGTV�UKPF�WPF�FCTCWU�#PHQTFGTWPIGP�CP�FKG
8GT·PFGTWPI� FGT�9KTVUEJCHVU�� WPF� .GDGPUYGKUG� HQTOWNKGTV�YGTFGP�� 4KUMCPV� CWH� FGT
CPFGTGP�5GKVG�FGUJCND��YGKN�FKG�5Q\KQNQIKG�UKEJ�YGUGPVNKEJ�FWTEJ�FKG�#WUITGP\WPI�FGT
0CVWT� CWU�FGT�)GUGNNUEJCHV�MQPUVKVWKGTV�JCV��&CJGT� UKGJV� UKG�FWTEJ�FKG�#PHQTFGTWPI�
FKG�7OYGNVRTQDNGOCVKM� CWEJ� UQ\KQNQIKUEJ� \W� TGHNGMVKGTGP� WPF� GKIGPG�'TMN·TWPIUCP�
U·V\G�DGK\WVTCIGP��GJGT� KJTGP�$GUVCPF�CP�)TWPFDGITKHHGP�WPF� �VJGQTKGP�DGFTQJV�WPF
TGCIKGTV�\WTÒEMJCNVGPF��¤MQNQIKG�YKTF� KO�UQ\KQNQIKUEJGP�-QPVGZV�ITÌ­VGPVGKNU�PQEJ
CNU�/QFGVJGOC�DGVTCEJVGV��FCU�\WFGO�IGPWKP�KO�PCVWTYKUUGPUEJCHVNKEJGP�$GTGKEJ�DG�
JGKOCVGV�KUV�

#WH� FGO� 5Q\KQNQIGPVCI� ������ FGT� GTUVOCNU� FKGUGO�6JGOC� DTGKVGTG�#WHOGTMUCOMGKV
IGUEJGPMV�WPF�FC\W�GKPG�GKIGPG�5GMVKQP�GKPIGTKEJVGV�JCV��YWTFG�FKG�JKUVQTKUEJG�#WU�
ICPIUMQPUVGNNCVKQP� FGT� M#WUVTGKDWPI� FGT� 0CVWT� CWU� FGT� 5Q\KQNQIKGK� 
)TWPFOCPP
������5�������RT·IPCPV�DGUEJTKGDGP��&CPCEJ�JCV� UKEJ�FKG�5Q\KQNQIKG�WO�FKG� ,CJTJWP�
FGTVYGPFG�FWTEJ�FKG�#DITGP\WPI�IGIGP�PCVWTCNKUVKUEJG�#PU·V\G�CNU�GKIGPUV·PFKIG�&KU�
\KRNKP�JGTCWUIGDKNFGV��&GP�FGVGTOKPKUVKUEJGP��VGKNYGKUG�UQ\KCNFCTYKPKUVKUEJGP�WPF�TCU�
UKUVKUEJGP� 'TMN·TWPIGP� UQ\KCNGT� 5CEJXGTJCNVG� YKG� \��$�� #TDGKVUOQVKXCVKQP� WPF
�H·JKIMGKVGP� YWTFG� FKG� UQ\KQNQIKUEJG� #WHMN·TWPI� GPVIGIGPIGUVGNNV�� M5Q\KCNG� (CMVGP
UKPF�PWT�FWTEJ�CPFGTG�UQ\KCNG�(CMVGP�\W�GTMN·TGP�K�&KGUGT�)GIGPGPVYWTH�GKPGU�M5Q\KQ�
NQIKUOWUK� KP�#DUGV\WPI�XQO�DKUJGTKIGP�M0CVWTCNKUOWUK�YWTFG�XQP� HÒJTGPFGP�&GP�
MGTP�YKG�&WTMJGKO��9GDGT�WPF�5KOOGN�GPVYKEMGNV�WPF�JCV�UGKVFGO�CWEJ�FKG�ÌHHGPV�
NKEJGP�WPF�KPUVKVWVKQPGNNGP�&KUMWTUG�KP�FGP�YGUVNKEJGP�&GOQMTCVKGP�DGUVKOOV�

&KG�GTHQNITGKEJG�#DITGP\WPI�IGIGP�FGP�0CVWTCNKUOWU�WPF�FKG�'KPITGP\WPI�CWH�MUQ�
\KCNG� 6CVUCEJGPK� JCV� FKG� 5Q\KQNQIKG� CNNGTFKPIU� MQPUGSWGPVGTYGKUG� GTUV� GKPOCN� JCPF�
NWPIUWPH·JKI�IGOCEJV��CNU�FKG�ÌMQNQIKUEJGP�2TQDNGOG�WPÒDGTUGJDCT�WPF�\WPGJOGPF
CWEJ� UQ\KCN� TGNGXCPV� YWTFGP� 
XIN�� (GNFOCPP� ������� &WTEJCWU� GZKUVKGTGPFG� #PU·V\G
GKPGT� M0CVWT�)GUGNNUEJCHVU�&KCNGMVKMK� JCVVGP� KP� FGT� JGTTUEJGPFGP� 5Q\KQNQIKG� MGKPGP
'KPHNW­�IGYQPPGP��$GKURKGNUYGKUG�DKNFGVG�FKGUGU�9GEJUGNXGTJ·NVPKU�FKG�)TWPFNCIG�FGU
)GUGNNUEJCHVUXGTUV·PFPKUUGU� XQP�-CTN�/CTZ��&GT�/GPUEJ�YWTFG�JKGT� CNU� DKQNQIKUEJGU
WPF� IGUGNNUEJCHVNKEJGU�9GUGP� DGUEJTKGDGP�� FCU� UKEJ� KO� 5VQHHYGEJUGN� \YKUEJGP�0CVWT
WPF�)GUGNNUEJCHV�DGHKPFGV��M&GT�#TDGKVURTQ\G­�KUV�\YGEMO·­KIG�6·VKIMGKV�\WT�*GTUVGN�
NWPI�XQP�)GDTCWEJUYGTVGP��#PGKIPWPI�FGU�0CVÒTNKEJGP�HÒT�OGPUEJNKEJG�$GFÒTHPKUUG�
CNNIGOGKPG�$GFKPIWPI�FGU� 5VQHHYGEJUGNU� \YKUEJGP�/GPUEJ�WPF�0CVWT�� GYKIG�0CVWT�
DGFKPIWPI�FGU�OGPUEJNKEJGP�.GDGPU�K� 
)TWPFTKUUG��5�������\KVKGTV�PCEJ�+OONGT������
5�������ªDGT�0CVWTDGJGTTUEJWPI�UEJCHHV�FGT�/GPUEJ�FKG�0CVWT�WPF�UKEJ�UGNDUV��ÌMQNQ�
IKUEJG�2TQDNGOG�UKPF�(QNIG�FGT�2TQFWMVKXMTCHVGPVYKEMNWPI��KPUDGUQPFGTG�FGT�VGEJPK�
UEJGP�'KPITKHHG�KP�FKG�0CVWT�
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'TUV� KP�FGP� NGV\VGP� ,CJTGP�YKTF�XGTUWEJV�� KPPGTJCND�FGT� 5Q\KQNQIKG� FCU�)GUGNNUEJCHV�
0CVWT�8GTJ·NVPKU� KP�FKGUGO�5KPPG�PGW� \W�FGPMGP��&C\W� NGKUVGV� FKG�*GTCWUHQTFGTWPI
FWTEJ�0CEJJCNVKIMGKVUMQP\GRVG�GKPGP�YKEJVKIGP�$GKVTCI��'KP�8GTINGKEJ�\YKUEJGP�FGP
)TWPFCPPCJOGP�FGU�\GPVTCNGP�UQ\KQNQIKUEJGP�-QP\GRVU�FGT�/QFGTPKUKGTWPI�WPF�FGO
0CEJJCNVKIMGKVUMQP\GRV� XGTYGKUV� CWH� ITWPFNGIGPFG�&KHHGTGP\GP�� FKG�9GJNKPI� \W� FGT
RCTCFQZGP�(GUVUVGNNWPI�XGTCPNC­V�� FC­� MPCEJJCNVKIG�'PVYKEMNWPIK� KO� UQ\KQNQIKUEJGP
5KPP�ICT�MGKPGP�'PVYKEMNWPIURTQ\G­�DGUEJTGKDV�
9GJNKPI�������5�������&GPP�\GPVTCNG
UQ\KCNYKUUGPUEJCHVNKEJG�)TWPFCPPCJOGP�ÒDGT�FGP�UQ\KCNGP�9CPFGN�YKG�)GTKEJVGVJGKV�
+OOCPGP\�� -QPVKPWKV·V�� 0QVYGPFKIMGKV� WPF� PKEJV� \WNGV\V� FKG� #PPCJOG� FGT� (QTV�
UEJTKVVNKEJMGKV� 
$GTIGT�������UVGJGP�FGO�8GTUV·PFPKU�XQP�GKPGT�9GPFG�\WT�0CEJJCN�
VKIMGKV�IGTCFG\W�GPVIGIGP�

#WUIGJGPF� XQP� FKGUGP� #PPCJOGP� KUV� GU� \W� GKPGT� ITWPFNGIGPFGP� -QPVTQXGTUG� ÒDGT
MFGP�-QPHNKMV�FGT�\YGK�/QFGTPGPK�
<CRH�$GEM�CWH�FGO�5Q\KQNQIGPVCI�������IGMQO�
OGP��WPF�F��J��FCTÒDGT��QD�OQFGTPG�)GUGNNUEJCHVGP� KJTG�2TQDNGOG� UEJTKVVYGKUG�WPF
QJPG� UVTWMVWTGNNG�#PRCUUWPI� UGNDUV� DGCTDGKVGP� WPF� FWTEJ�#PRCUUWPI� NÌUGP� MÌPPGP

MYGKVGTIGJGPFG�/QFGTPKUKGTWPIK��QFGT�QD�GU�GKPGU�7ODCWU�FGT�)TWPFKPUVKVWVKQPGP
DGFCTH�� GKPGT� CPFGTGP� /QFGTPG�� +P� #PNGJPWPI� CP� 2CTUQPU� FGHKPKGTV� <CRH� OQFGTPG
)GUGNNUEJCHVGP� FWTEJ� FKG� )TWPFKPUVKVWVKQPGP� FGT� -QPMWTTGP\FGOQMTCVKG�� FGT
/CTMVYKTVUEJCHV�WPF�FGT�9QJNUVCPFUIGUGNNUEJCHV�OKV�/CUUGPMQPUWO�WPF�9QJNHCJTVU�
UVCCV�
<CRH�������5��������9QJNHCJTVUGPVYKEMNWPI�YKTF�UGNDUV�CNU�+PDGITKHH�FGT�/QFGT�
PKUKGTWPI�CPIGUGJGP��M9QJNUVCPF�KUV�FKGLGPKIG�IGUGNNUEJCHVNKEJG�.GKUVWPI��FKG�FGT�ITÌ­�
VGP�<CJN�FCU�ITÌ­VG�)NÒEM�OCVGTKGNN��JCPFITGKHNKEJ�� VCPIKDGN�\WYCEJUGP� N·­V�WPF�FC�
OKV�\W�GKPGT�\GPVTCNGP�3WGNNG�FGT�.GIKVKOCVKQP�OQFGTPGT�)GUGNNUEJCHVGP�YKTF�K�
GDF��
5�������#WEJ�CPIGUKEJVU�OCUUKXGT�M'TWRVKQPGPK��KPUDGUQPFGTG�FWTEJ�7OYGNVMCVCUVTQ�
RJGP� WPF� KPVGTPCVKQPCNG� -QPHNKMVG�� UKGJV� FKGUG� 5EJWNG� MGKPG� 0QVYGPFKIMGKV�� KJTG
)TWPFCPPCJOGP� \W� ·PFGTP�� UQPFGTP� J·NV� CP� FGT� /ÌINKEJMGKV� WPF� 0QVYGPFKIMGKV
UVGKIGPFGP�9CEJUVWOU� WPF�/CUUGPMQPUWOU� HGUV� 
GDF��� 5�������� 5KG� MCPP� FCTCWH� XGT�
YGKUGP��FC­�FKG�ÌMQNQIKUEJGP�4KUKMGP�DKUJGT�\W�MGKPGT�GEJVGP�.GIKVKOCVKQPUMTKUG�FGU
DGUVGJGPFGP� +PUVKVWVKQPGPU[UVGOU� IGHÒJTV� JCDGP�� &KG� #PPCJOG� GKPGT� MQPVKPWKGTNK�
EJGP�2TQURGTKV·V�MCPP� UKEJ� KP�DGUQPFGTGT�9GKUG� CWH�FCU�M/QFGNN�&GWVUEJNCPFK�PCEJ
FGO�\YGKVGP�9GNVMTKGI�
XIN��.WV\������WPF�������WPF�FKG�JKUVQTKUEJ�GKPOCNKIG�9QJN�
UVCPFUUVGKIGTWPI�HÒT�DTGKVG�$GXÌNMGTWPIUVGKNG�KP�FKGUGO�<GKVTCWO�DG\KGJGP�
#PFGTUGP
�������$GEM�JKPIGIGP�DGJCWRVGV� GKPG� KOOCPGPVG� 5GNDUVIGH·JTFWPI�OQFGTPGT�)GUGNN�
UEJCHVGP�� FKG� +PFWUVTKGIGUGNNUEJCHV� GT\GWIV� GKPG� M+PFWUVTKGHQNIGPIGUGNNUEJCHVK� 
$GEM
������5�������)GTCFG�KP�GKPGT�JKUVQTKUEJGP�2JCUG��KP�FGT�MWT\HTKUVKI�FWTEJ�FGP�<WUCO�
OGPDTWEJ� FGT� &&4� GKP� M,WPIDTWPPGP� GKPHCEJGT� /QFGTPKUKGTWPIK� GPVUVCPFGP� KUV�
HQTFGTV�GT�FGP�-QPHNKMV�FGT�\YGK�/QFGTPGP��HQTFGTV�GT�FKG�M5GNDUVDGITGP\WPIK��FKG�CWU
FGO�'KPIGUV·PFPKU�FGT�+ORGTHGMVKQP�FGT�GKPHCEJGP�/QFGTPG�TGUWNVKGTV�
GDF���5������

)GIGP� FKG� )TWPFCPPCJOG� GKPGT� KOOCPGPVGP� WPF� INGKEJIGTKEJVGVGP� &[PCOKM� OQ�
FGTPGT�)GUGNNUEJCHVGP�YKTF�FCJGT�FKG�0QVYGPFKIMGKV� GKPGU�(QTOYGEJUGNU� FGT� IGUGNN�
UEJCHVNKEJGP�&[PCOKM� IGUGV\V�� FCU� GZVGTPG� <KGN� FGT� 4GRTQFW\KGTDCTMGKV� FGT� PCVÒTNK�
EJGP�)TWPFNCIGP�UGK�GKP\WHÒJTGP�WPF�PGWG�(QTOGP�FGT�5Q\KCNKPVGITCVKQP�\W�GPVYKM�
MGNP��8QTIGUEJNCIGP�YKTF�GKP�QHHGPGU�-QP\GRV�FGT�M6TCPUHQTOCVKQP�IGUGNNUEJCHVNKEJGT
0CVWTXGTJ·NVPKUUGK��M7PVGT�IGUGNNUEJCHVNKEJGP�0CVWTXGTJ·NVPKUUGP�UKPF�ICP\�CNNIGOGKP
FKG�(QTOGP�WPF�2TCMVKMGP�\W�XGTUVGJGP�� KP�WPF�OKV� FGPGP�)GUGNNUEJCHVGP� KP�WPVGT�
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UEJKGFNKEJGP�*CPFNWPIUDGTGKEJGP�KJTG�8GTJ·NVPKU�\WT�·W­GTGP�YKG� KPPGTGP�0CVWT�TG�
IWNKGTGP��&CDGK�MCPP�GKPG�U[ODQNKUEJG�WPF�GKPG�OCVGTKGNNG�&KOGPUKQP�FKGUGT�4GIWNKG�
TWPI� WPVGTUEJKGFGP�YGTFGP�K� 
9GJNKPI�� C�C�1���� &KGUGT� #PUCV\� DGVQPV� GKPG� MQORNK�
\KGTVG�$G\KGJWPIUUVTWMVWT��FGTGP�8GTOKVVNWPI�CWEJ�UEJGKVGTP�MCPP��GT�DGVQPV�FKG�IG�
IGPUGKVKIG� #DJ·PIKIMGKV� WPF� 8GT·PFGTDCTMGKV�� WPF� GT� HQTFGTV� GORKTKUEJG� 7PVGTUW�
EJWPIGP�KP�FGP�XGTUEJKGFGPGP�IGUGNNUEJCHVNKEJGP�*CPFNWPIUDGTGKEJGP�GKP��+O�)GIGP�
UCV\� \W� FGP� GJGT� PCVWTYKUUGPUEJCHVNKEJ�VGEJPKUEJ� DGITÒPFGVGP� UQYKG� FGP� GVJKUEJGP
<KGNXQTICDGP� DKUJGTKIGT� 0CEJJCNVKIMGKVUMQP\GRVG� MÌPPVG� GKP� UQNEJGT� #PUCV\� FKG
*CPFNWPIURQVGPVKCNG�WPF�*CPFNWPIU\Y·PIG�FGT�XGTUEJKGFGPGP�IGUGNNUEJCHVNKEJGP�#M�
VGWTUITWRRGP�YGUGPVNKEJ�FKHHGTGP\KGTVGT�WPF�TGCNKV·VUP·JGT�JGTCWUCTDGKVGP�

&KG�5EJYKGTKIMGKVGP�GKPGU�UQ\KQNQIKUEJGP�<WICPIU�\WT�7OYGNV�D\Y��FGT�8GTOKVVNWPI
FGU�8GTJ·NVPKUUGU�XQP�0CVWT�WPF�)GUGNNUEJCHV�UKPF�GKP�#WUFTWEM�FGU�UV·PFKIGP�2TQ\GU�
UGU� FGT�#WUFKHHGTGP\KGTWPI�FGT�)GUGNNUEJCHV� KO�8GTNCWH� KJTGT�/QFGTPKUKGTWPI��0QEJ
\WIGURKV\VGT�� FKG� HWPMVKQPCNG�&KHHGTGP\KGTWPI� FGT�)GUGNNUEJCHV� KP� 6GKNU[UVGOG� NGKUVGV
GKPGP�YGUGPVNKEJGP�$GKVTCI�\WT�2TQFWMVKQP�ÌMQNQIKUEJGT�2TQDNGONCIGP�
XIN��GZGORNC�
TKUEJ��(TQUEJCWGT�.WGIGT�������5�������&KG�5[UVGOVJGQTKG�¯�NC�.WJOCPP�GTOÌINKEJV�KP
FKGUGT�*KPUKEJV�GKPGP�IWVGP�'KPDNKEM�KP�FKG�2TQFWMVKQP�WPDGCDUKEJVKIVGT�(QNIGP�YKTV�
UEJCHVNKEJGT�'PVYKEMNWPI�
'ZVGTPCNKUKGTWPI���XQP�FGPGP�FKG�ÌMQNQIKUEJGP�OKV�FKG�VKGH�
IGJGPFUVGP� UKPF�� 5KG� GTNCWDV� 'KPDNKEMG� KP� FKG� HGJNGPFG� #DUVKOOWPI� \YKUEJGP� FGP
6GKNU[UVGOGP�WPF� GTMN·TV� FKG�$NKPFJGKV� FGT�6GKNU[UVGOG� IGIGPÒDGT� FGT� RTQFW\KGTVGP
IGUGNNUEJCHVNKEJGP�&[UHWPMVKQPCNKV·V��UQHGTP�FKG�7OYGNV�PKEJV�CP�FKG�.GKVMTKVGTKGP�FGU
6GKNU[UVGOU� CPMPÒRHV��9KT�YGTFGP� FKGUG� +IPQTCP\� FGT�6GKNU[UVGOG� IGIGPÒDGT� KJTGP
ÌMQNQIKUEJGP� (QNIGYKTMWPIGP� WPF� FKG� IGTKPIG� 5GPUKDKNKV·V� IGIGPÒDGT� FGP� #PHQTFG�
TWPIGP�FGT�IGUGNNUEJCHVNKEJGP�4GRTQFWMVKQP� CWEJ� KO�5[UVGO�FGT�'TYGTDUCTDGKV�YKG�
FGTHKPFGP�� FCU� UKEJ� YGUGPVNKEJ� PCEJ� FGP� .GKVMTKVGTKGP� XQP� $GUEJ·HVKIWPI� WPF� 'KP�
MQOOGP�UVGWGTV�
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�� )GYGTMUEJCHVGP�WPF�7OYGNVRQNKVKM

<WUV·PFKIMGKVGP

&KG�DWPFGUFGWVUEJGP�)GYGTMUEJCHVGP�JCDGP�UKEJ�KP�FGP�UKGD\KIGT�WPF�CEJV\KIGT�,CJ�
TGP� CWH� CODKXCNGPVG�9GKUG�OKV� FGP� \WPGJOGPFGP�#PHQTFGTWPIGP� CP� FGP�7OYGNV�
UEJWV\� CWUGKPCPFGTIGUGV\V�� +P� FKGUGT� 2JCUG� FQOKPKGTVG� FGT� PCEJUQTIGPFG�� VGEJPKMFQ�
OKPKGTVG� 7OYGNVUEJWV\� CWH� FGT� )TWPFNCIG� GKPGU� UVCTMGP� UVCCVNKEJGP� 1TFPWPIUTCJ�
OGPU��&CU�IGYGTMUEJCHVNKEJG�#TTCPIGOGPV�OKV� FGP�WOYGNVRQNKVKUEJGP�*GTCWUHQTFG�
TWPIGP�DGTWJVG�CWH�FTGK�UVTCVGIKUEJGP�5·WNGP��

<WUV·PFKIMGKVUFGNGICVKQP��&KG� \GPVTCNG� IGUGNNUEJCHVNKEJG� 8GTCPVYQTVWPI� HÒT� FKG� 5KEJG�
TWPI�FGT�.GDGPUITWPFNCIGP�YWTFG�DGKO�5VCCV�IGUGJGP��'T�UQNNVG�FWTEJ�QTFPWPIURQNK�
VKUEJG�8QTICDGP�FKG�IGUGNNUEJCHVNKEJGP�#MVGWTG�\YKPIGP�� KJTG�5VTCVGIKGP�CP�/KPFGUV�
UVCPFCTFU�CWU\WTKEJVGP��FCTÒDGT�JKPCWU�UQNNVG�FGT�7OYGNVUEJWV\�\W�GKPGO�YKEJVKIGP
$CWUVGKP�UVCCVNKEJGT�+PXGUVKVKQPURQNKVKM�YGTFGP�WPF�FCOKV�INGKEJ\GKVKI�FCU�#PIGDQV�CP
PGWGP��\WMWPHVUH·JKIGP�#TDGKVURN·V\GP�GTJÌJGP��0GDGP�FGO�5VCCV�YWTFGP�FKG�7PVGT�
PGJOGP� KP�FGT�2HNKEJV� IGUGJGP�� +P� GKPGT�/KUEJWPI� CWU� IGUGNNUEJCHVNKEJGT�8GTCPVYQT�
VWPI� WPF� ÌMQPQOKUEJGO� 'KIGPKPVGTGUUG� UQNNVGP� UKG� )GHCJTUVQHHGOKUUKQPGP�� #DHCNN�
OGPIGP�WPF�5VÌTHCNNTKUKMGP�OKPKOKGTGP��5EJNKG­NKEJ�UGV\GP�FKG�)GYGTMUEJCHVGP�CWEJ
CWH� FGP� XGTCPVYQTVNKEJGP�-QPUWOGPVGP�� FGT� ÒDGT� UGKPG� -CWHGPVUEJGKFWPIGP�&TWEM
CWH�FKG�7PVGTPGJOGP�CWUÒDV�WPF�UKEJ�UGNDUV�WO�WOYGNVUEJQPGPFG�8GTJCNVGPUYGKUGP
DGOÒJV�

5GNDUVXGTRHNKEJVWPI�� +O� MQTRQTCVKXGP�/QFGNN� FGT� $WPFGUTGRWDNKM� GTUVTGEMVG� UKEJ� FCU
/CPFCV�FGT�)GYGTMUEJCHVGP�CWH� FKG�'TJÌJWPI�FGT�.GDGPUSWCNKV·V� FGT�#TDGKVUDGXÌN�
MGTWPI�CWH�FGT�)TWPFNCIG�GKPGT�RTQURGTKGTGPFGP�9KTVUEJCHV��+O�/KVVGNRWPMV�FGT�.G�
DGPUSWCNKV·V�UVCPFGP�WPF�UVGJGP�$GUEJ·HVKIWPI�WPF�'KPMQOOGP�FWTEJ�'TYGTDUCTDGKV�
GKPUEJNKG­NKEJ�)GUWPFJGKVUUEJWV\��3WCNKHK\KGTWPI�WPF�$GVGKNKIWPI��&KG�CW­GTDGVTKGDNK�
EJG�.GDGPUYGNV� IGTKGV�FCDGK� \WPGJOGPF�CP�FGP�4CPF�IGYGTMUEJCHVNKEJGT� +PVGTGUUGP�
XGTVTGVWPI�� +P� FGO�/C­G�� KP� FGO� FKG�9CEJUVWOUIGUGNNUEJCHV� \W� GKPGT� 4KUKMQIGUGNN�
UEJCHV�YWTFG��VTCV�FKG�0QVYGPFKIMGKV�JKP\W��FKG�4GRTQFWMVKQPUITWPFNCIGP�FGU�9KTV�
UEJCHVGPU�OKV\WFGPMGP�WPF� FKG�/KVINKGFGT� XQT� FGP� (QNIGP� WPVGTNCUUGPGP�� CDGT� CWEJ
XQT�FGP�(QNIGP� MÒDGT\QIGPGPK�7OYGNVUEJWV\GU� \W� DGYCJTGP��#NNGTFKPIU� UKPF� FKGUG
4KUKMGP� WPF� %JCPEGP� FGU� 7OYGNVUEJWV\GU� \YKUEJGP� FGP� 9KTVUEJCHVUDTCPEJGP� WP�
INGKEJ�XGTVGKNV��UQ�FC­�UKEJ�CWHITWPF�FGT�ÒDGTYKGIGPF�RTQVGMVKQPKUVKUEJGP�2QNKVKM�FGT
'KP\GNIGYGTMUEJCHVGP�PWT�GKP�UGJT�CNNIGOGKPGT�IGOGKPUCOGT�0GPPGT�KO�&)$�HKPFGP
NKG­�

8QTTCPI� XQP� GTYGTDUCTDGKVUDG\QIGPGT� $GUKV\UVCPFUUKEJGTWPI��)GYGTMUEJCHVGP� CNU�1TIC�
PKUCVKQPGP�FGT�#TDGKVPGJOGT�UVGNNGP�PQVYGPFKIGTYGKUG�UVCDKNG�$GUEJ·HVKIWPI�WPF�GKP
OÌINKEJUV�MQPVKPWKGTNKEJ�YCEJUGPFGU�'KPMQOOGP�KP�FGP�/KVVGNRWPMV��/KV�CPUVGKIGP�
FGT�/CUUGPCTDGKVUNQUKIMGKV�WPF�GKPGO�GTJGDNKEJGP�$GUEJ·HVKIWPIUCDDCW�IGTCFG�CWEJ�KP

�����������������������������������������������

� &KGUGU -CRKVGN UVÒV\V UKEJ CWH HQNIGPFG 6GZVG� *KNFGDTCPFV�5RKV\NG[ 
������ *KNFGDTCPFV 
����� WPF
*KNFGDTCPFV�5EJOKFV 
������
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ÌMQPQOKUEJ� GTHQNITGKEJGP� 7PVGTPGJOGP� YWTFG� FKG� (TCIG� FGT� $GUEJ·HVKIWPIUUKEJG�
TWPI�D\Y��FGT�5EJCHHWPI�XQP�'TUCV\CTDGKVURN·V\GP� KP�FGP�/KVVGNRWPMV�XQP�)GYGTM�
UEJCHVURQNKVKM�IGUVGNNV��'KPG�YKEJVKIG�1RVKQP�YCTGP�FKG�$GUEJ·HVKIWPIUYKTMWPIGP�FGU
7OYGNVUEJWV\GU��QDYQJN�KJTG�&KOGPUKQP�YKUUGPUEJCHVNKEJ�WOUVTKVVGP�YCT��'KPGTUGKVU
GTÌHHPGV�GT�PGWG�/·TMVG��CPFGTGTUGKVU�IGH·JTFGV�GT�XGTCNVGVG�2TQFWMVG�WPF�PKOOV�$KN�
NKIRTQFWMVGP� KJTG� -QUVGPXQTVGKNG�� &GOGPVURTGEJGPF� XCTKKGTVG� FKG� IGYGTMUEJCHVNKEJG
#TIWOGPVCVKQP�RTQ�EQPVTC�$GUEJ·HVKIWPIUGHHGMVG�LG�PCEJ�/C­PCJOG��PCEJ�-QPLWPM�
VWTRJCUG�WPF�PCEJ�$TCPEJGP\WIGJÌTKIMGKV�

&KG�6JGOGPHGNFGT�� KP�FGPGP�UKEJ�CO�GJGUVGP�5[PGTIKGP�\WO�7OYGNVUEJWV\�GTIGDGP
JCDGP��YCTGP�FGT�#TDGKVU��WPF�)GUWPFJGKVUUEJWV\�UQYKG�FKG�#WU��WPF�9GKVGTDKNFWPI�
&GT�7OYGNVUEJWV\�YWTFG�KP�FKG�#TDGKV�FGT�DGVTKGDNKEJGP�#TDGKVU��WPF�)GUWPFJGKVU�
UEJWV\�#WUUEJÒUUG� GKPDG\QIGP�� +PHQTOCVKQPU�� WPF�3WCNKHK\KGTWPIUMCORCIPGP� KO�$G�
\WI�CWH�GKP\GNPG�)GHCJTUVQHHG�QTICPKUKGTV��'TUCV\UVQHHG�WPF�WOYGNVHTGWPFNKEJGTG�8GT�
HCJTGP�QTICPKUKGTV��KPUDGUQPFGTG�KP�$GTGKEJGP�FGT�8GTRCEMWPIUGKPURCTWPI��FGT�#DHCNN�
UCOONWPI�WPF�FGT�'PGTIKGGKPURCTWPI�

-QPUGSWGPVGTYGKUG�JCDGP�FKG�)GYGTMUEJCHVGP�DGK�FKGUGT�UVTCVGIKUEJGP�)TWPFQTKGPVKG�
TWPI�MGKPG�UVCTMGP�7OYGNVCDVGKNWPIGP�CWHIGDCWV��FKG�&[PCOKM�IKPI�KO�YGUGPVNKEJGP
XQP�GKP\GNPGP�2KQPKGTGP�KP�FGP�$GVTKGDGP�QFGT�8GTYCNVWPIUUVGNNGP�CWU�

<WUCOOGPHCUUGPF�JCV�UKEJ�FCU�CPH·PINKEJG�#TTCPIGOGPV�FGT�)GYGTMUEJCHVGP�OKV�FGT
IGUGNNUEJCHVNKEJGP�7OYGNVRQNKVKM�PWT�UGJT�GKPUGKVKI�DGY·JTV��&KG�4KUKMGP�HÒT�FKG�1T�
ICPKUCVKQP��FKG� KP� GKPGT�YGKVGTIGJGPFGP�7OYGNVXGTCPVYQTVWPI� IGNGIGP�J·VVGP��YWT�
FGP�XGTOKGFGP��5WDUVCPVKGNNG�7OUVGNNWPIGP�XQP�6CTKH��WPF�$GVTKGDURQNKVKM�WPVGT�ÌMQ�
NQIKUEJGP�)GUKEJVURWPMVGP�OW­VGP� PKEJV� XQTIGPQOOGP�YGTFGP��&KG� %JCPEGP�� FKG
CWEJ�KP�FGO�PGWGP�6JGOGPHGNF� NKGIGP��YWTFGP�MCWO�GTRTQDV�WPF�IGPWV\V��&KG�)G�
YGTMUEJCHVGP�UKPF�PKEJV�\W�GKPGO�YKEJVKIGP�#MVGWT�FGT�8GTDGUUGTWPI�FGT�7OYGNVRQ�
NKVKM� IGYQTFGP��YCTGP� KP� XKGNGP� (·NNGP� UQICT� $TGOUGT� GKPGU� MQPUGSWGPVGP�7OYGNV�
UEJWV\GU�

8GT·PFGTVG�4CJOGPDGFKPIWPIGP��$GFGWVWPIU\WYCEJU
WPVGTPGJOGPUKPVGTPGT�-QQRGTCVKQP

5QYQJN�CWH�PCVKQPCNGT�CNU�CWEJ�CWH�KPVGTPCVKQPCNGT�'DGPG�YKTF�FGT\GKV�XGTUWEJV��7O�
YGNVUEJWV\CPHQTFGTWPIGP�UV·TMGT�CWH�<KGNITWRRGP��KPUDGUQPFGTG�CWH�FKG�7PVGTPGJOGP
\W\WUEJPGKFGP� WPF� KP� FGO� FWTEJ� KPVGTPCVKQPCNG� -QPMWTTGP\DGFKPIWPIGP� IGUGV\VGP
4CJOGP�WPVGT\WDTKPIGP��+O�9GEJUGNURKGN�\YKUEJGP�5VCCV�WPF�7PVGTPGJOGP�CWEJ�KP
MQTRQTCVKXGP� 5[UVGOGP� XGT\GKEJPGP� NGV\VGTG�� XGTUV·TMV� FWTEJ� FKG�)NQDCNKUKGTWPI�� GK�
PGP� FGWVNKEJGP� /CEJV\WIGYKPP�� &GOGPVURTGEJGPF� XGTNCIGTP� UKEJ� FKG� 'KPHNW­OÌI�
NKEJMGKVGP�CWH�FKG�FG\GPVTCNG�$GVTKGDURQNKVKM�

&KG�IGUGNNUEJCHVURQNKVKUEJG�-QPUVGNNCVKQP�KP�DG\WI�CWH�FKG�8GTCPVYQTVNKEJMGKV�FGT�7P�
VGTPGJOGP�XGT·PFGTV� UKEJ� ITWPFU·V\NKEJ�� 5KG�YKTF� KP� CDPGJOGPFGO�/C­G�FWTEJ� IG�
UGV\NKEJG�#WHNCIGP�IGUVGWGTV��FGTGP�-QPVTQNNG�KO�$GVTKGD�GKPG�M7OYGNVUEJWV\CWHICDGK
FGT�DGVTKGDNKEJGP� +PVGTGUUGPXGTVTGVWPIGP� UGKP�MÌPPVG�� XKGNOGJT� VTGVGP�FGT� GKIGPUV·P�
FKIG� #WHDCW� XQP� 7OYGNVOCPCIGOGPVU[UVGOGP� WPF� FKG� +PVGITCVKQP� XQP� 7OYGNV�
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UEJWV\CURGMVGP� KP� FKG� (WPMVKQPUDGTGKEJG� WPF� )GUEJ·HVUHGNFGT� FGT� 7PVGTPGJOGP� KP
FGP�8QTFGTITWPF��$KUJGT�YCT�FKG�4QNNG� FGT� IGYGTMUEJCHVNKEJGP�$GVTKGDURQNKVKM�PCEJ
FGO�2TKP\KR�FGT�)GHCJTGPCDYGJT�CWUIGNGIV�� UKG�YWTFG�CMVKXKGTV��YGPP�#TDGKVURN·V\G
FWTEJ�WPVGTNCUUGPG�QFGT�FWTEJ�\W�CWHYGPFKIGP�7OYGNVUEJWV\�DGFTQJV�UEJKGPGP�WPF
YGPP� )GUWPFJGKVUIGH·JTFWPIGP� FWTEJ� )GHCJTUVQHHG� QHHGPUKEJVNKEJ� YWTFGP�� #PUQP�
UVGP� YCT� DGVTKGDNKEJG� 7OYGNVRQNKVKM� MGKP� GKIGPGU� 6JGOC�� CMVKXGU� 7OYGNVOCPCIG�
OGPV�CWH�7PVGTPGJOGPUUGKVG�YWTFG�MQQRGTCVKX�DGINGKVGV�

&QEJ�FKG�&G\GPVTCNKUKGTWPI�FGT�7OYGNVRQNKVKM�JCV�PWP�CWEJ�(QNIGP�HÒT�FKG�IGYGTM�
UEJCHVNKEJG�7OYGNVRQNKVKM�� FKG� XGTUV·TMVG� DGVTKGDUURG\KHKUEJG� #WUFKHHGTGP\KGTWPI� FGU
7OYGNVUEJWV\GU�WPF�FKG�0QVYGPFKIMGKV�HÒT�FKG�+PVGTGUUGPXGTVTGVWPI��UKEJ�CMVKX�WPF
IGUVCNVGPF� KP� 7PVGTPGJOGPURQNKVKM� GKP\WOKUEJGP�� 'KP\GNWPVGTPGJOGTKUEJGU� 7O�
YGNVOCPCIGOGPV�RT·IV� KP�\WPGJOGPFGO�#WUOC­�FKG�DGVTKGDNKEJG�2TQ\G­IGUVCNVWPI�
FKG� 2TQFWMVIGUVCNVWPI� WPF� KPUIGUCOV� FKG� <WMWPHVUEJCPEGP� FGU� 7PVGTPGJOGPU�� &KG
GPVUEJGKFGPFGP�(TCIGP�WPVGT�FKGUGP�$GFKPIWPIGP�UKPF��QD�FCU�LGYGKNKIG�7PVGTPGJOGP
UGKP�7OYGNVOCPCIGOGPV�CNU�DGVGKNKIWPIUQTKGPVKGTVGP�QFGT� CNU� GZMNWUKXGP�2TQ\G­�QT�
ICPKUKGTV�WPF�QD�FKG�DGVTKGDNKEJG�+PVGTGUUGPXGTVTGVWPI�DGTGKV�WPF�KP�FGT�.CIG�KUV��UKEJ
CWH�FCU�GVYCKIG�#PIGDQV�FGU�%Q�/CPCIGOGPVU�GKP\WNCUUGP�D\Y��GKIGPG�)GUVCNVWPIUK�
PKVKCVKXGP�GKP\WDTKPIGP�

9GPP�YKT� XQP� GKPGT�8GTCPMGTWPI� FGU�7OYGNVUEJWV\GU� \WOKPFGUV� KP� FGP� ITÌ­GTGP
7PVGTPGJOGP�FGT�JQEJKPFWUVTKCNKUKGTVGP�5VCCVGP�CWUIGJGP�WPF�XQP�FGO�\WPGJOGPF
CWEJ�XQO�/CTMV�CWUIGÒDVGP�<YCPI��7OYGNVUEJWV\�MQUVGPURCTGPF�KP�FKG�/QFGTPKUKG�
TWPI� XQP� 2TQFWMVKQP� WPF� 2TQFWMVRCNGVVG� GKP\WDCWGP�� FCPP� GTÌHHPGV� UKEJ� JKGT� GKP
PGWGU�\GPVTCNGU�2QNKVKMHGNF�HÒT�FKG�DGVTKGDNKEJGP�+PVGTGUUGPXGTVTGVWPIGP�

9·JTGPF�FKG�7PVGTPGJOGP�J·WHKI�KP�FGT�.CIG�UKPF��KJTG�$GUEJ·HVKIVGP�UKVWCVKX��RWPM�
VWGNN�WPF�DGHTKUVGVG�KP�FKGUGP�/QFGTPKUKGTWPIURTQ\G­�GKP\WURCPPGP��UVGJV�FKG� KPUVKVW�
VKQPCNKUKGTVG� +PVGTGUUGPXGTVTGVWPI� \WPGJOGPF� WPVGT� FGO� &TWEM� YCEJUGPFGT� #WHIC�
DGPÒDGTHQTFGTWPI�WPF�FGU�-CRC\KV·VUCDDCWU�CWU�-QUVGPITÒPFGP��&KGU�IKNV�KPUDGUQPFG�
TG� HÒT� -NGKP�� WPF�/KVVGNDGVTKGDG�� +P� )TQ­DGVTKGDGP� DGHÌTFGTV� FKG� DGVTKGDNKEJG� 7O�
YGNVRQNKVKM� FKG� -NWHV� \YKUEJGP� FGP� (QTOGP� FGT� +PVGTGUUGPXGTVTGVWPI� CWH� FGP� XGT�
UEJKGFGPGP�'DGPGP�

5KG�UV·TMV�FKG�FKTGMVG�$GVGKNKIWPI�FGT�HCEJNKEJ�SWCNKHK\KGTVGP�$GUEJ·HVKIVGP�KO�$GVTKGD�
UKG�UV·TMV�D\Y��UEJY·EJV�FGP�$GVTKGDUTCV�LG�PCEJ�UGKPGT�(·JKIMGKV��GKPGP�RTQFWMVKXGP
$GKVTCI�\W�ÌMQNQIKUEJGP�5VTCVGIKGP�WPVGT�$GTÒEMUKEJVKIWPI�FGT�DGVTKGDNKEJGP�2CTCOG�
VGT� \W� NGKUVGP�� UKG� UEJY·EJV� FKG� )GYGTMUEJCHVGP�� UQHGTP� FKGUG� FCU� DGVTKGDNKEJG� %Q�
/CPCIGOGPV� PKEJV� FWTEJ� 3WCNKHK\KGTWPIUOC­PCJOGP� WPF� FKG� #WUCTDGKVWPI� GKPGU
UVTCVGIKUEJGP�4CJOGPU� XQTDGTGKVGP� WPF� FWTEJ� FKG�$GTCVWPI� XQT�1TV� DGINGKVGP��8QP
FCJGT�UVGNNV�UKEJ�FKG�UEJYKGTKIG�#WHICDG��KP�GKPGT�2JCUG�FGT�4GQTICPKUCVKQP�FGT�'KP\GN�
IGYGTMUEJCHVGP�PGWG�-CRC\KV·VGP�WPF�-QORGVGP\GP�CWH\WDCWGP��&KGU�MCPP�PKEJV�CWH
FGT� $CUKU� FGT� $TCPEJGPUGIOGPVKGTWPI� WPF� CNNGKP� FWTEJ� *CWRVCOVNKEJG� IGUEJGJGP�
XKGNOGJT�UVGNNV�UKEJ�FKG�(TCIG�FGU�/KVINKGFGTGPICIGOGPVU�PGW�

$KUJGT�N·­V�UKEJ�DGQDCEJVGP��FC­�KO�\WT�<GKV�UVCVVHKPFGPFGP�4GQTICPKUCVKQPURTQ\G­�KP
FGP� 'KP\GNIGYGTMUEJCHVGP� WPF� KO� &)$� FGT� ÌMQNQIKUEJG� #URGMV� MCWO� GKPG� 4QNNG
URKGNV�� $GK� FGT� <WUCOOGPNGIWPI� XQP� 'KP\GNIGYGTMUEJCHVGP� DGKURKGNUYGKUG� URKGNV� FGT



�

#URGMV�GKPGT�M1TICPKUCVKQP�GPVNCPI�FGT�5VQHHHNÒUUGK�MGKPG�4QNNG��+O�4CJOGP�FGT�GKP�
\GNIGYGTMUEJCHVNKEJGP� 1TICPKUCVKQPUTGHQTOGP� JCV� YGFGT� GKPG� #WHYGTVWPI� FGT� HÒT
7OYGNV�\WUV·PFKIGP�2GTUQPGP�$GTGKEJG�UVCVVIGHWPFGP�PQEJ�GKPG�UV·TMGTG�+PVGITCVKQP
KP� FKG� YKEJVKIGP� (WPMVKQPUDGTGKEJG� YKG� 9KTVUEJCHV�� 6CTKHRQNKVKM� QFGT� /KVDGUVKO�
OWPI��$CWUVGKPG� HÒT�GKPG�CW­GTDGVTKGDNKEJG�$GTCVWPIUMQORGVGP\�UKPF�GJGT�FG\GPVTCN
DGK�FGP�6GEJPQNQIKGDGTCVWPIUUVGNNGP�FGU�&)$�QFGT�MNGKPGP��UGNDUV·PFKIGP�$GTCVWPIU�
QTICPKUCVKQPGP�GPVUVCPFGP�

*GVGTQIGPG�+PVGTGUUGPMQPUVGNNCVKQPGP

(ÒT�)GYGTMUEJCHVGP�CNU�KPVGTOGFK·TG�1TICPKUCVKQPGP��FKG�/KVINKGFGTKPVGTGUUGP�KP�FKG
RQNKVKUEJGP�)GUVCNVWPIUHGNFGT�XGTOKVVGNP�WPF�FCJGT�'THQNIG�CWU\WYGKUGP�JCDGP��URKGNV
FKG� 'PVYKEMNWPI� FGT� #PURTÒEJG� KJTGT�/KVINKGFGT� GKPG� JGTCWUIGJQDGPG� 4QNNG�� &KGUG
UKPF�JGWVG� KOOGT�YGPKIGT� KP� GKPG� VTCFKGTVG�-WNVWT�FGT�#TDGKVGTDGYGIWPI�GKPIGDWP�
FGP��FKG�GJGOCNU�.GDGPUUVKNG�RT·IVG�WPF�FKG�/KVINKGFUEJCHV�PCJG\W�WPCDFKPIDCT�OCEJ�
VG�� #WEJ� )GYGTMUEJCHVUOKVINKGFUEJCHV� YKTF� JGWVG� \WPGJOGPF� KPFKXKFWGNN� CWHITWPF
CMVWGNNGT� $GFCTHG� WPF� -QPUVGNNCVKQPGP� GPVUEJKGFGP�� FKG� -QUVGP�0WV\GP�#PCN[UG� IG�
YKPPV�IGIGPÒDGT�ªDGT\GWIWPIGP�WPF�6TCFKVKQPGP�CP�$QFGP��&CU� KUV�)TWPFNCIG�FGT
XGTDTGKVGVGP� 5EJWNF\WYGKUWPIGP�� FC­� FKG�#TDGKVPGJOGT� F� CWH�)TWPFNCIG� FGU�OGJT�
HCEJ�GTHTCIVGP�JQJGP�7OYGNVDGYW­VUGKPU�F�MUEJQP�MÌPPVGP��YGPP�UKG�YQNNVGPK��&GT
8QTYWTH�FGU�#WUGKPCPFGTHCNNGPF�XQP�7OYGNVDGYW­VUGKP� WPF�7OYGNVXGTJCNVGP� DGK
FGP�$GUEJ·HVKIVGP�FKGPV�J·WHKI�PWT�FGT�.GIKVKOCVKQP�JKGTCTEJKUEJGT�/CPCIGOGPVUVKNG
WPF�ÒDGTHQTFGTVGT��WPF�ÌMQNQIKUEJGO�'PICIGOGPV�IGIGPÒDGT�OK­VTCWKUEJGT�$GVTKGDU�
T·VG�

&CU�2TQDNGO� NKGIV�FCTKP��FC­�WOYGNVTGNGXCPVG�9KTMWPIGP� CWH�FGT� IGUGNNUEJCHVNKEJGP
'DGPG� HCUV� CWUUEJNKG­NKEJ� CNU� (QNIGP� XQP� 'PVUEJGKFWPIGP� KP� CPFGTGP� 2QNKVKMHGNFGTP
CWHVTGVGP� WPF� MCWO� XQP� 7OYGNVRQNKVKM�� 8GTINGKEJDCTGU� IKNV� CWH� FGT� KPFKXKFWGNNGP
'DGPG��,GFG�-CWHGPVUEJGKFWPI�YKTF�WPVGT�XGTUEJKGFGPGP�)GUKEJVURWPMVGP�IGH·NNV��)G�
DTCWEJUPWV\GP��2TGKU��-QOHQTV��5VCVWU�WPF�<WUCV\CWHYCPF�CP�<GKV��FKG� KPFKXKFWGNNGP
2TKQTKV·VGP� ·PFGTP� UKEJ� PCEJ� .GDGPURJCUG�� .GDGPUHQTO� WPF� .GDGPUUKVWCVKQP�� #WH�
ITWPF� FKGUGU� XKGNH·NVKIGP�-QPVGZVGU� KUV� FKG� 'PVUEJGKFWPIUUKVWCVKQP� MQORNGZ� WPF�YK�
FGTURTÒEJNKEJ�� &WTEJ� FCU� /KVTGHNGMVKGTGP� FGT� ÌMQNQIKUEJGP� -QPUGSWGP\GP� YKTF� UKG
PQEJ�MQORNGZGT�WPF�OKV� \WU·V\NKEJGP�7PUKEJGTJGKVGP� DGJCHVGV��&GT� 5VCPF� FGT�9KU�
UGPUEJCHVGP� XGT·PFGTV� UKEJ� TCUEJ�� FKG� 'ZRGTVGP� UVTGKVGP� UKEJ�� FKG�OÌINKEJGP�#WUYKT�
MWPIGP�HCNNGP�OKV�\GKVNKEJGT�WPF�ÌTVNKEJGT�8GTUEJKGDWPI�CP��FKG�ÌMQNQIKUEJGP�#NVGTPC�
VKXGP�UKPF�QHV�PKEJV�WOUVCPFUNQU�TGCNKUKGTDCT�WPF�GPVURTGEJGP�PKEJV�FGP�FQOKPKGTGP�
FGP�.GDGPUUVKNGP��(ÒT�FKG�$GXÌNMGTWPIUITWRRGP� KP� TKIKFGP�#TDGKVUXGTJ·NVPKUUGP��OKV
IGTKPIGP�'KPMQOOGPU��WPF�<GKVURKGNT·WOGP�UQYKG�OKV�UEJNGEJVGP�$KNFWPIUXQTCWUUGV�
\WPIGP� UKPF� FKG�/ÌINKEJMGKVGP� ÌMQNQIKUEJ� TGHNGMVKGTVGP�#NNVCIUXGTJCNVGPU� \WU·V\NKEJ
GKPIGUEJT·PMV��7PVGT� FKGUGP� $GFKPIWPIGP� JCDGP� UKEJ� FKG�#TDGKVPGJOGT� KP� FGP� XGT�
ICPIGPGP� ,CJT\GJPVGP� FCTCP� IGYÌJPV�� KJTG� .GDGPUHÒJTWPI� VTQV\� KJTGU� IGUVKGIGPGP
$GYW­VUGKPU�ÒDGT�FKG�ÌMQNQIKUEJGP�(QNIGP�FGT�9KTVUEJCHVUYGKUG�PWT�OCTIKPCN�\W�MQT�
TKIKGTGP��&KG� RGTUÌPNKEJG� $GGKPVT·EJVKIWPI� FWTEJ�7OYGNVUEJ·FGP� KUV� \W� IGTKPI�� FKG
7OUVGNNWPI�CWH�GKPGP�ÌMQNQIKUEJGP�.GDGPUUVKN�KPFKXKFWGNN�\W�XQTCWUUGV\WPIUTGKEJ�WPF



��

CWHYGPFKI��FKG�RQNKVKUEJ�MWNVWTGNNGP�8QTDKNFGT�YGKUGP�KP�GKPG�CPFGTG�4KEJVWPI��¤MQ�
NQIKUEJ�DGUVKOOVGU�8GTJCNVGP�XGTNCPIV�GKPG�UVCTMG�7OIGYKEJVWPI�XQP�2TKQTKV·VGP�CWU
ªDGT\GWIWPI��GTHQTFGTV�9KUUGP��<GKV�WPF�)GNF�UQYKG�FKG�KPHTCUVTWMVWTGNNGP�)GNGIGP�
JGKVGP��GPVURTGEJGPFG�'PVUEJGKFWPIGP�CWEJ�TGCNKUKGTGP�\W�MÌPPGP��*KGT��DGK�FGT�8GT�
·PFGTWPI�FGT�4CJOGPDGFKPIWPIGP�WPF�#PHQTFGTWPIUMQPUVGNNCVKQPGP�XQP�KPFKXKFWGN�
NGO�8GTJCNVGP��MQOOV�HCMVKUEJ�CWEJ�FGT�)GYGTMUEJCHVURQNKVKM�GKPG�JQJG�$GFGWVWPI
\W���WPCDJ·PIKI�FCXQP��QD�KP�RTQVGMVKQPKUVKUEJGP�5VTCVGIKGP�7OYGNVHQNIGP�GZVGTPCNK�
UKGTV�YGTFGP�QFGT� KP� PGWGP�#PU·V\GP� GKPGT� PCEJJCNVKIGP�)GYGTMUEJCHVURQNKVKM�7O�
YGNVHQNIGP�KPVGITKGTV�OKVIGFCEJV�YGTFGP�

7OYGNVGPICIGOGPV�KP�FGT�UQ\KCNGP�-TKUG

&KGUG� 4CJOGPDGFKPIWPIGP� WPF� +PVGTFGRGPFGP\GP� KPFKXKFWGNNGP� 8GTJCNVGPU� JCDGP
UKEJ�KP�FGP�XGTICPIGPGP�,CJTGP�FWTEJ�FKG�'PVYKEMNWPIGP�FGT�'TYGTDUCTDGKV�GTJGDNKEJ
XGTUEJNGEJVGTV�

'KP�UVCDKNGU�$GUEJ·HVKIWPIUXGTJ·NVPKU�CNU�)TWPFNCIG�GKPGU�CWUTGKEJGPFGP�'KPMQOOGPU�
XQP�5KEJGTJGKV�WPF�2NCPDCTMGKV�FGT�.GDGPUHÒJTWPI�KUV�GKPG�GPVUEJGKFGPFG�$GFKPIWPI
HÒT� WOYGNVDGYW­VGU�8GTJCNVGP�� 5VGKIGPFG�#DJ·PIKIMGKV� XQP� 'TYGTDUCTDGKV� DGK� <W�
PCJOG�XQP�#TDGKVUNQUKIMGKV��HNGZKDNGP�#TDGKVUXGTJ·NVPKUUGP�WPF�DGK�TGNCVKX�UKPMGPFGO
'KPMQOOGP�XGTUEJKGDV�FKG�2TKQTKV·VGP�\WT�#DUKEJGTWPI�WPOKVVGNDCTGT�)TWPFDGFÒTH�
PKUUG�� XGTTKPIGTV� FKG� 5RKGNT·WOG� HÒT� ÌMQNQIKUEJG� 4GHNGZKQP� WPF� FKG� 4GUUQWTEGP� HÒT
ÌMQNQIKUEJGU�8GTJCNVGP�

&KG�TGNCVKXG�5GPMWPI�FGT�.ÌJPG��FKG�#WHNÌUWPI�VTCFKVKQPGNNGT�(COKNKGPHQTOGP�WPF�FKG
-QOOGT\KCNKUKGTWPI� FGT� RTKXCVGP� 8GTUQTIWPI� FTÒEMGP� FCU� (COKNKGPGKPMQOOGP� DGK
GKPGT�YCEJUGPFGP�<CJN� XQP�'TYGTDUV·VKIGP� WPVGT� FKG�#TOWVUITGP\G��¤MQPQOKUEJG
5RCTUCOMGKV�MQUVGV�<GKV�� IGJV�J·WHKI� \W�.CUVGP�FGT�3WCNKV·V�WPF� H·NNV�PKEJV� CWVQOC�
VKUEJ� OKV� ÌMQNQIKUEJGT� 5RCTUCOMGKV� \WUCOOGP�� 'KPMQOOGPUDGFKPIVG� -QPUWOGKP�
UEJT·PMWPIGP�UKPF�\YCT�CWU�ÌMQNQIKUEJGT�5KEJV� GTHTGWNKEJ�� NCUUGP� UKEJ�CDGT�MCWO�\W
GKPGO�PGWGP�UQ\KCN�ÌMQNQIKUEJGP�9QJNUVCPF�WOKPVGTRTGVKGTGP�

0GWG�HNGZKDNG�#TDGKVU\GKVOWUVGT�KPVGPUKXKGTGP�FKG�8GTMPÒRHWPI�\YKUEJGP�#TDGKV�WPF
(TGK\GKV��&C� FCU�#TDGKVUXGTOÌIGP� KOOGT� GPIGT� CP� FGP�/CTMV� IGDWPFGP�YKTF�� XGT�
DNGKDGP� OGKUV� PWT� \WH·NNKIG� 5[PGTIKGP� \YKUEJGP� KPFKXKFWGNNGP� 2T·HGTGP\GP� WPF� DG�
VTKGDNKEJ�XQTIGIGDGPGP�#TDGKVU\GKVOWUVGTP�CNU�)GYKPP�CP�<GKVUQWXGT·PKV·V��#WEJ�FKGU
JCV� ITCXKGTGPFG� ÌMQNQIKUEJG� -QPUGSWGP\GP�� 4GIGNO·­KIMGKV� WPF� 2NCPDCTMGKV� UKPF
\GPVTCNG�8QTCWUUGV\WPIGP�ÌMQNQIKUEJGP�8GTJCNVGPU�F�WO�UKEJ�GVYC�CWH�FKG�<GKVGP�FGT
ÌHHGPVNKEJGP� +PHTCUVTWMVWT� GKP\WUVGNNGP�� WO� UKEJ� OKV� CPFGTGP� \W� IGOGKPUCOGT� 0WV�
\WPI�\W�XGTCDTGFGP�
�\��$��(CJTIGOGKPUEJCHVGP��QFGT�WO�CP�8GTGKPUCMVKXKV·VGP�VGKN\W�
PGJOGP�

&KG�PGWGP��HNGZKDNGP�(QTOGP�FGT�0WV\WPI�FGT�#TDGKVUMTCHV�KO�4CJOGP�XQP�MUEJNCP�
MGP�-QP\GRVGPK�HQNIGP�\YGK�WPVGTUEJKGFNKEJGP�2TKP\KRKGP��#WH�FGT�GKPGP�5GKVG�HKPFGV
GKPG� UV·PFKIG� +PVGPUKXKGTWPI� FGT� #TDGKV� ÒDGT� 2TQFWMVKXKV·VUUVGKIGTWPI�� 8GTCPVYQT�
VWPIUGTYGKVGTWPI�WPF�RGTUQPGNNG�7PVGTDGUGV\WPI�UVCVV��FKG�KOOGT�YGPKIGT�4CWO�HÒT
GZVTCHWPMVKQPCNG� #MVKXKV·VGP� YKG� ÌMQNQIKUEJG� 4GHNGZKQPGP� QFGT� #WURTQDKGTGP� XQP



��

#NVGTPCVKXGP�\WN·­V��<WO�CPFGTGP�GTJCNVGP�FKG�-QP\GRVG�FG\GPVTCNGT�6GCOCTDGKV�2Q�
VGPVKCNG�\WO�'KPDTKPIGP�XQP�'THCJTWPIGP�WPF�8GTDGUUGTWPIUXQTUEJN·IGP��FKG�RTKP\K�
RKGNN�CWEJ�HÒT�ÌMQNQIKUEJG�#URGMVG�QHHGP�UKPF�F�CDGT�DKUJGT�MCWO�FCHÒT�IGPWV\V�YGT�
FGP�

5Q\KCN�ÌMQNQIKUEJG�.GDGPUHQTOGP�WPF�'TYGTDUCTDGKV�F�GKPG�'TYGKVGTWPI
FGU�IGYGTMUEJCHVNKEJGP�/CPFCVU

#WHITWPF�FGT�YGKVIGJGPFGP�$NQEMKGTWPI�FGU�DGVTKGDNKEJGP�4CWOGU�MQP\GPVTKGTV�UKEJ
FCU�UQ\KCN�ÌMQNQIKUEJG�'PICIGOGPV�FGT�$GUEJ·HVKIVGP��UQYGKV�GU�ÒDGTJCWRV�GPVYKEMGNV
KUV��CWH�FKG�(TGK\GKV��&KG�IGPGTGNNG�8GTMÒT\WPI�FGT�#TDGKVU\GKV�WPF�FKG�IGTKPIGP�+FGPVK�
HKMCVKQPUOÌINKEJMGKVGP�KP�FGT�'TYGTDUCTDGKV�XGTUV·TMGP�FKGUGP�6TGPF��/GJT�HTGKG�<GKV
OKV� YGPKIGT� 'KPMQOOGP� WPF� WPUKEJGTGT� <WMWPHVURGTURGMVKXG� UGV\V� UKEJ� CNNGTFKPIU
MGKPGUYGIU�ITCFNKPKI� KP�PGWG��DGHTKGFKIGPFG�WPF�WOYGNVXGTVT·INKEJG�.GDGPUUVKNG�WO�
)NGKEJYQJN� MQOOV� GU� \W� GKPGO� $GFGWVWPIU\WYCEJU� XQP� XQTJCPFGPGP� TGIKQPCNGP
+PHTCUVTWMVWTGP��XQP�KPHQTOGNNGP�8GTUQTIWPIU��WPF�5GNDUVJKNHGPGV\GP�CWH�MQOOWPCNGT
'DGPG�WPF�XQP�'KIGPCTDGKV��&KGUG�(QTOGP�M\YGKVGT�#TDGKVK� GPVYKEMGNP� UKEJ� DKUJGT
KPHQTOGNN��CPCTEJKUEJ�WPF�WPIGUEJÒV\V��UKG�DGTWJGP�CWH�FGP�<Y·PIGP�FGT�4GRTQFWM�
VKQP�� GPVJCNVGP� CDGT� CWEJ� 2QVGPVKCNG� MQNNGMVKXGT�� UKPPXQNNGT� WPF� \WHTKGFGPUVGNNGPFGT
6·VKIMGKV�

#WHITWPF�FGT�GPIGP�8GT\CJPWPI�FGT�PGWGP�'TYGTDUCTDGKVUOWUVGT�OKV�FGT�.GDGPUIG�
UVCNVWPI�UEJGKPV�FKG�#WUYGKVWPI�FGT�IGYGTMUEJCHVNKEJGP�/KVXGTCPVYQTVWPI�WPF�/KV�
IGUVCNVWPI� CWH� FGP� NQMCNGP� $GTGKEJ� WPCWUYGKEJNKEJ�� &KG� /ÌINKEJMGKVGP� UQ\KCN�
ÌMQNQIKUEJGP�'PICIGOGPVU�KO�$GVTKGD�WPF�KP�FGT�-QOOWPG�YGTFGP�OKV�FGT�\WPGJ�
OGPFGP�5RCNVWPI�FGT�)GUGNNUEJCHV�
KP�GKPGP�ÒDGTDGUEJ·HVKIVGP��GKPGP�WPVGTDGUEJ·HVKI�
VGP� WPF� GKPGP� CWUIGITGP\VGP�$GTGKEJ�� FKG� .GDGPUSWCNKV·V� KP� KOOGT� UV·TMGTGO�/C­G
DGUVKOOGP��8QP�FCJGT� UKPF�FKG�-QPUGSWGP\GP�PGWGT�#TDGKVUHQTOGP�CWH�FKG�.GDGPU�
YGNV�PKEJV�OGJT�CWU\WDNGPFGP��&KG�FWTEJ� UVCIPKGTGPFG�DKU� UKPMGPFG�'KPMQOOGP� KP
CDJ·PIKIGT� $GUEJ·HVKIWPI� UKPMGPFG�OCTMVH·JKIG�0CEJHTCIG� FGT� NQMCNGP� $GXÌNMGTWPI
YKTF� UKEJ� UV·TMGT� CWH� FKG� )TWPFXGTUQTIWPI� MQP\GPVTKGTGP�� FKG� PKEJV� OCTMVH·JKIG
0CEJHTCIG�YKTF�YCEJUGP�WPF�UKEJ�PGWG�9GIG�UWEJGP�
XIN��\��$��*ÒDKPIGT�������

<WT�<GKV�GZVGTPCNKUKGTV�GKP�)TQ­VGKN�FGT�$GVTKGDG�PKEJV�PWT�FKG�ÌMQNQIKUEJGP�-QUVGP�
UQPFGTP� CWEJ� GKPGP�YCEJUGPFGP� 6GKN� FGT� UQ\KCNGP� -QUVGP� FGT� 2TQFWMVKQP�� FKG� UKEJ
FCPP�KP�FGT�-QOOWPG�CPJ·WHGP��&KG�GPVUEJGKFGPFG�(TCIG� KUV�FGUJCND��YKG�FKGUG�'Z�
VGTPCNKUKGTWPIGP�GKPIGF·OOV�WPF�FKG�.GDGPUDGFÒTHPKUUG�FGT�/GPUEJGP�KP�GKPGO�ITÌ�
­GTGP�#WUOC­� CW­GTJCND� FGU�/CTMVGU� IGFGEMV� YGTFGP� MÌPPGP��&GUJCND� UVGJGP� FKG
)GYGTMUEJCHVGP�GKPOCN�XQT�FGT�#WHICDG��FWTEJ�GKPGP�7ODCW�FGT�9KTVUEJCHV�FKG�4GU�
UQWTEGP�XQT�ªDGTPWV\WPI�\W�UEJÒV\GP�WPF�FCOKV�FKG�)TWPFNCIG�KJTGT�+PVGTGUUGPRQNK�
VKM� KP�FGP�-GTPDGTGKEJGP�\W�GTJCNVGP��<WO�CPFGTGP�OÒUUGP�UKG�FGP�<WUCOOGPJCPI
XQP�'TYGTDUCTDGKV�WPF�.GDGP�YKGFGT�UV·TMGT�KP�FGP�$NKEM�PGJOGP��PGWG�(QTOGP�FGT
UQ\KCN�ÌMQNQIKUEJGP� 8GTUQTIWPI� WPVGTUVÒV\GP� WPF� UKEJ� CP� GPVURTGEJGPFGP� 2KNQVRTQ�
LGMVGP�DGVGKNKIGP�



��

�� #TDGKV�KP�-QP\GRVGP�FGT�0CEJJCNVKIMGKV

8QP�ÌMQNQIKUEJGP�+ORGTCVKXGP�\WT�6TKCFG

&KG�ITWPFNGIGPFG�&GHKPKVKQP�FGT�5WUVCKPCDKNKV[�KO�$TWPFVNCPF�4GRQTV�WOHC­V�FKG�FTGK
<KGNG�� FWTEJ� FKG�7OUVGNNWPI� FGT�9KTVUEJCHVUYGKUG� WPF� FGT�.GDGPUUVKNG� KP� FGP�JQEJ�
GPVYKEMGNVGP� .·PFGTP� FKG� GTTGKEJVG� .GDGPUSWCNKV·V� \W� GTJCNVGP�� UKG� KP� FGP� WPVGTGPV�
YKEMGNVGP�$GTGKEJGP�YGNVYGKV�\W�XGTDGUUGTP�UQYKG�FKG�GPVURTGEJGPFG�1RVKQP�CWEJ�HÒT
FKG� HQNIGPFGP�)GPGTCVKQPGP� \W� IGY·JTNGKUVGP�� 'U� JCPFGNV� UKEJ� CNUQ� WO� GKP� GVJKUEJ�
PQTOCVKXGU� -QP\GRV� GKPGT� KPVTC�� WPF� KPVGTIGPGTCVKQPCNGP� 8GTVGKNWPIUIGTGEJVKIMGKV�
&COKV�KUV�FKG�8KUKQP�GKPGU�OGPUEJGPYÒTFKIGP�.GDGPU�
FKIPKHKGF�NKHG��HÒT�CNNG�)GPGTC�
VKQPGP�KP�CNNGP�6GKNGP�FGT�9GNV�CWHITWPF�FGT�INGKEJDGTGEJVKIVGP�6GKNJCDG�CP�FGP�PC�
VÒTNKEJGP� 4GUUQWTEGP� MQPUVKVWVKXGT� $GUVCPFVGKN� LGFGT� <WMWPHVUH·JKIMGKVURTQLGMVKQP

9%'&�������$/7��������������1DYQJN� CNUQ�FKG�0CEJJCNVKIMGKVUMQP\GRVG� CWH�$G�
TGEJPWPIGP�FGT�6TCIGMCRC\KV·V�WPUGTGU�2NCPGVGP�CWHDCWGP��GPVJCNVGP�UKG�GKPGP�UQ\KC�
NGP�-GTP��FGUUGP�4CFKMCNKV·V�J·WHKI�PKEJV�FKUMWVKGTV�YKTF��CDGT�FKG�&KOGPUKQP�FGT�4G�
FWMVKQPUCPHQTFGTWPIGP�OC­IGDNKEJ�OKVDGUVKOOV�

&CU�-QP\GRV�FGT�<WMWPHVUH·JKIMGKV�JCV�UGKVFGO�GKPG�DGFGWVGPFG�IGUGNNUEJCHVNKEJG�-CT�
TKGTG� IGOCEJV�� YGKN� GU� GKPGTUGKVU� GKPG� MQPUGPUH·JKIG� 4KEJVWPI� PQVYGPFKIGP� IGUGNN�
UEJCHVNKEJGP�9CPFGNU�CWH\GKIV��INGKEJ\GKVKI�CDGT�QHHGP�HÒT�WPVGTUEJKGFNKEJG�+PVGTGUUGP�
NCIGP�� 5VTCVGIKGP� WPF� 4CJOGPDGFKPIWPIGP� KUV�� &GOGPVURTGEJGPF� JCDGP� UKEJ� WPVGT�
UEJKGFNKEJG�0CEJJCNVKIMGKVUMQP\GRVKQPGP�JGTCWUIGDKNFGV�� 5KG�DCUKGTGP� CWH� XGTUEJKGFG�
PGP� 2TKQTKV·VGPUGV\WPIGP� WPF� HÒJTGP� \W� WPVGTUEJKGFNKEJGP� 4GFWMVKQPU\KGNGP�� 8GT�
DWPFGP� OKV� FGT� LGYGKNKIGP� 0CEJJCNVKIMGKVUMQP\GRVKQP� UKPF� CWEJ� FKG� 8QTUVGNNWPIGP
ÒDGT�LGYGKNU�URG\KHKUEJG�5VTCVGIKGP��&GT�5EJYGTRWPMV�MCPP�DGKURKGNUYGKUG�DGK�+PPQXC�
VKQPGP� NKGIGP�� FKG� ÌMQPQOKUEJG� 8QTVGKNG� WPF� ÌMQNQIKUEJG� 'PVNCUVWPIGP� INGKEJ\GKVKI
GTOÌINKEJGP�� DGKO� 5EJNKG­GP� XQP� 5VQHHMTGKUN·WHGP� FWTEJ� ÌHHGPVNKEJG� +PVGTXGPVKQP�
QFGT�DGK�KPFKXKFWGNNGP�8GTJCNVGPU·PFGTWPIGP��+P�FGT�IGUGNNUEJCHVNKEJGP�&KUMWUUKQP�WO
FKG�7OUGV\WPI�FKGUGT�-QP\GRVG�UKPF�XGTUV·TMV�PGDGP�FGP�\GPVTCNGP�ÌMQNQIKUEJGP�$G�
ITÒPFWPIGP� FKG�9GEJUGNDG\KGJWPIGP�OKV� ÌMQPQOKUEJGP� WPF� UQ\KCNGP� $GFKPIWPIGP
WPF�9KTMWPIGP� VJGOCVKUKGTV� YQTFGP��&KG� (QTFGTWPI� PCEJ� FGT�)NGKEJIGYKEJVKIMGKV
XQP�¤MQNQIKG��¤MQPQOKG�WPF�5Q\KCNGO�IGJÌTV�KP\YKUEJGP�\WO�5VCPFCTF�CNNGT�5VWFK�
GP� 
XIN�� \��$�� 'PSWGVG�-QOOKUUKQP� ������ 5�����HH���� WPF� KUV� CWEJ� XQP� FGP� )GYGTM�
UEJCHVGP� KPUDGUQPFGTG�OKV�FGO�+PVGTGUUG� CWHIGITKHHGP�YQTFGP�� UQ\KCNG�(TCIGP� UV·TMGT
KP�FKG�&KUMWUUKQP�GKP\WDTKPIGP�
XIN��5EJWNVG�����!���9KG�UEJYKGTKI�FKGUGU�7PVGTHCPIGP
KUV�\GKIV��FGT�#WHDCW�NQMCNGT�0GV\YGTMG�PCEJ�FGP�#PHQTFGTWPIGP�FGT�#IGPFC�����KP
FGPGP� DKUJGT� FKG� UQ\KCNG�&KOGPUKQP� MCWO� VJGOCVKUKGTV�YKTF� 
XIN��*GKMG�.GKVUEJWJ�
(GEJV�KP�KJTGO�$GTKEJV�ÒDGT�FKG�GTUVG�$WPFGUFGWVUEJG�-QPHGTGP\�\WT�.QMCNGP�#IGPFC
���KO�,WPK�������(4�XQO�����������

9GPP� OCP� FKG� YKEJVKIUVGP� XQTNKGIGPFGP� 5VWFKGP� \WT� 0CEJJCNVKIMGKV� FCTCWHJKP� DG�
HTCIV�� KP� YGNEJGT�9GKUG� UKG�OGPUEJNKEJG� #TDGKV� F� KO� YGUGPVNKEJGP� 'TYGTDUCTDGKV� F
GKPDG\KGJGP��YKTF�FGWVNKEJ��KP�YGNEJGO�/C­G�FKG�6TGPPWPI�\YKUEJGP�FGP�2QNKVKMHGN�
FGTP� UKEJ� CWEJ� KP� GKPG�6TGPPWPI� KPPGTJCND� FGT�0CEJJCNVKIMGKVUUVTCVGIKGP� XGTN·PIGTV
JCV��0CEJJCNVKIMGKVUMQP\GRVG�UKPF�\KGNQTKGPVKGTV��&KGUGU�<KGN�YKTF�FWTEJ�FKG�NCPIHTKUVK�
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IG� 'TJCNVWPI� FGU� 2NCPGVGP� 'TFG� FGHKPKGTV� CNU� )TWPFNCIG� HÒT� GKP� OGPUEJGPYÒTFKIGU
.GDGP��&GOIGO·­�YGTFGP� 5VQHH�� WPF� 'PGTIKGUVTÌOG� FCTCWHJKP� WPVGTUWEJV�� QD� WPF
KPYKGYGKV�UKG�FKG�$GUV·PFG�CP�4GUUQWTEGP�UQYKG�FKG�#WHPCJOG��WPF�4GIGPGTCVKQPUH·�
JKIMGKV� FGT� 'TFG� DGNCUVGP� D\Y�� ÒDGTNCUVGP�� 5VTCVGIKUEJ� TKEJVGP� UKEJ� FKG� 5VWFKGP� PQV�
YGPFKIGTYGKUG� CP� FKG�*CWRVCMVGWTG� FGT�4GUUQWTEGPGPVPCJOG� WPF� FGT�'OKUUKQPUCD�
ICDGP��F��J��CP�FKG�ÌHHGPVNKEJGP�WPF�RTKXCVGP�7PVGTPGJOGP�WPF�FKG�*CWUJCNVG�UQYKG
CP�FKG�RQNKVKUEJGP�+PUVCP\GP��FGPGP�FKG�5VGWGTWPI�FKGUGT�2TQ\GUUG�QDNKGIV��'TYGTDUCT�
DGKV�DNGKDV�FCDGK�F�CNU�8GTDKPFWPIUINKGF�\YKUEJGP�+PRWV�WPF�1WVRWV�F�YGKVIGJGPF�KO
*KPVGTITWPF�

&KG�5VGNNWPI�XQP�#TDGKV

5Q\KCNG�WPF�CTDGKVURQNKVKUEJG�<KGNG�PGJOGP�KP�-QP\GRVGP�FGT�0CEJJCNVKIMGKV�GKPG�UGJT
WPVGTUEJKGFNKEJG�5VGNNWPI�GKP�WPF�YGTFGP�ÒDGT�WPVGTUEJKGFNKEJG�#TIWOGPVCVKQPUOW�
UVGT�GKPIGHÒJTV��9KT�MÌPPGP�RTKP\KRKGNN�XKGT�6[RGP�XQP�0CEJJCNVKIMGKVUOQFGNNGP�WPVGT�
UEJGKFGP�

���+P�9GNVOQFGNNGP�\WT�4GVVWPI�FGU�2NCPGVGP�'TFG�YGTFGP�CWHITWPF�ÌMQNQIKUEJGT�-C�
RC\KV·VUITGP\GP� #PHQTFGTWPIGP� CP� GKPG� INQDCNG� 9KTVUEJCHVUYGPFG� HQTOWNKGTV�� &KG
*CWRVDG\WIURWPMVG�FKGUGT�9KTVUEJCHVUYGPFG�UKPF�FKG�$GITGP\WPI�FGU�$GXÌNMGTWPIU�
YCEJUVWOU�� FKG� $GITGP\WPI� FGU�9KTVUEJCHVUYCEJUVWOU� UQYKG� FGT� XGTUV·TMVG� 'KPUCV\
PGWGT�6GEJPQNQIKGP�
XIN��\��$��XCP�&KGTGP�������/GCFQYU�GV�CN��������$/7�������

���+P�GKPGO�CPFGTGP�#PUCV\�YGTFGP�FKG� UQ\KCNGP�$G\ÒIG�CWU�FGO�IGOGKPUCOGP�-QP�
VGZV�XQP�7OYGNVMTKUG�WPF�$GUEJ·HVKIWPIUMTKUG�JGTCWU�CDIGNGKVGV��'U�YKTF�CTIWOGPVKGTV�
FC­�CWH�FGT�GKPGP�5GKVG�FKG�PCVÒTNKEJGP�4GUUQWTEGP�\W�DKNNKI� UGKGP�WPF�XGTUEJNGWFGTV
YÒTFGP�� FC­� CWH� FGT� CPFGTGP�5GKVG�$GUEJ·HVKIWPI� \W� VGWGT� UGK� WPF� FWTEJ� CTDGKVUURC�
TGPFG� 4CVKQPCNKUKGTWPI� XGTPKEJVGV� YGTFG�� 'KP�#WUYGI� CWU� FKGUGT� IGOGKPUCOGP� -TK�
UGPWTUCEJG�YKTF� KP� FGT�8GTNCIGTWPI� FGU�4CVKQPCNKUKGTWPIUUEJYGTRWPMVU� XQP� FGT�'T�
YGTDUCTDGKV�CWH�FKG�4GUUQWTEGP�FWTEJ�GKPG�8GT·PFGTWPI�XQP�2TGKUTGNCVKQPGP�IGUGV\V�
&KGUG� 7OUVGWGTWPI� UVGNNV� FCU� -QP\GRV� FGT� ¤MQ�5VGWGT� KO� /KVVGNRWPMV� 
XIN�� \��$�
$KPUYCPIGT�GV�CN��������XQP�9GK\U·EMGT�������

���0CVKQPCNG�7ODCWMQP\GRVG�IGJGP�XQP�4GFWMVKQPU\KGNGP� CWU��FKG�ÒDGT� GKPG�8GT·PFG�
TWPI� XQP� 9KTVUEJCHVUUVTWMVWTGP� WPF� /QFGTPKUKGTWPIURHCFGP� FWTEJ\WUGV\GP� UKPF�
5VTCVGIKUEJ�WPVGTUEJGKFGP�UKG�FCDGK�\YKUEJGP�'KPURCTWPIGP�FWTEJ�'HHK\KGP\UVGKIGTWP�
IGP� WPF� 'KPURCTWPIGP� FWTEJ� 8GTJCNVGPU·PFGTWPIGP� 
5WHHK\KGP\��� 5KG� DGVQPGP� FKG
0QVYGPFKIMGKV�GKPGU�CPFGTGP�9QJNUVCPFUOQFGNNU�WPF�DGVQPGP�FKG�#DJ·PIKIMGKV�FGT
.GDGPUHÒJTWPI� XQP� FGP� CPIGDQVGPGP� 5VTWMVWTGP� 
XIN�� \��$�� +PUVKVWV� HÒT� UQ\KCN�
ÌMQNQIKUEJG�(QTUEJWPI�/KNKGW�FGHGPUKG�������$70&�/KUGTGQT�������

���5EJNKG­NKEJ�IKDV�GU�GKPG�4GKJG�XQP�5GMVQTUVWFKGP�\WO�<WUCOOGPJCPI�XQP�UKPPXQN�
NGP� /C­PCJOGP� FGU� ÌMQNQIKUEJGP� 7ODCWU�� OKV� 8GT·PFGTWPIGP� FGT� $GUEJ·HVKIWPI�
/KV� FGO� 5EJYGTRWPMV� CWH� GTPGWGTDCTGP� 'PGTIKGP� WPF� 8GTMGJTUYGPFG� YKTF� CTIW�
OGPVKGTV�� FC­� OKV� XGTDTCWEJGTPCJGP� WPF� CTDGKVUKPVGPUKXGTGP�9KTVUEJCHVUHQTOGP� CT�
DGKVURNCV\UEJCHHGPFG� 'HHGMVG� XGTDWPFGP� UGKP� MÌPPGP� WPF� FCOKV� GKPG� MFQWDNG� FKXK�
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FGPFK� XQP� 7OYGNVUEJWV\� WPF� $GUEJ·HVKIWPIUUKEJGTWPI�#TDGKVURNCV\UEJCHHWPI� OÌI�
NKEJ�UGK�
XIN��5RGKUGT�*KEMGN�GV�CN��������%COGU�GV�CN��������

1DYQJN�CNNG�-QP\GRVG�KO�2TKP\KR�FKG�)NGKEJYGTVKIMGKV�XQP�ÌMQNQIKUEJGP��ÌMQPQOKUEJGP
WPF�UQ\KCNGP�<KGNGP�DGJCWRVGP��DGTWJGP�UKG�FGPPQEJ�KO�YGUGPVNKEJGP�CWH�ÌMQNQIKUEJGP
8QTICDGP�WPF�ÌMQPQOKUEJGP�/QFGNNTGEJPWPIGP��KP�FGPGP�UQ\KCNG�-CVGIQTKGP�PWT�KP
URG\KHKUEJGT�9GKUG�DGTÒEMUKEJVKIV�YGTFGP��9GPP�YKT�KO�P·EJUVGP�5EJTKVV�IGPCWGT�DG�
UVKOOGP�� KP� YGNEJGT� (WPMVKQP� FKG� UQ\KCNGP� <KGNG� KP� FKGUG� #PU·V\G� GKPIGDCWV� UKPF�
MÌPPGP�YKT�XKGT�(QTOGP�WPVGTUEJGKFGP�

�� #WH�FGT�QDGTUVGP�'DGPG�UVGNNGP�UQ\KCNG�0QTOGP�GKPGP�6GKN�FGU�)TWPFMQP\GRVU�WPF
GKPGP� 6GKN� FGT� $GITÒPFWPI� FGT� 4GFWMVKQPU\KGNG� FCT�� 'U� UKPF� FKGU� FKG� (QTFGTWPI
PCEJ� KPVGTPCVKQPCNGT�WPF� KPVGTIGPGTCVKXGT�)GTGEJVKIMGKV�� FKG� KO�YGKVGTGP� CNU� GVJK�
UEJG�)TWPFRTKP\KRKGP�PKEJV�YGKVGT�XGTHQNIV�YGTFGP��5KG�FGHKPKGTGP�FGP�RTKP\KRKGNNGP
UQ\KCNGP�)GJCNV� XQP�0CEJJCNVKIMGKV� WPF� PGJOGP� HCMVKUEJ� FKG� 5VGNNWPI� XQP�/GP�
UEJGPTGEJVGP� GKP�� +JTG� 7OUGV\WPI� YKTF� KP� FGP� 1RGTCVKQPCNKUKGTWPIGP� MCWO� DG�
JCPFGNV��+O�'TIGDPKU�J·PIV�KJTG�'KPNÌUWPI�FCXQP�CD��KPYKGYGKV�FKG�4GFWMVKQPU\KG�
NG� KP� FGP� JQEJKPFWUVTKCNKUKGTVGP� .·PFGTP� GTTGKEJV� YGTFGP� WPF� KPYKGYGKV� KP� FGP
.·PFGTP�FGT�&TKVVGP�9GNV�CWHITWPF�YGNVYGKVGT�7OXGTVGKNWPI�GKP�DTGKVGT��WOYGNV�
XGTVT·INKEJGT�9QJNUVCPF�GPVUVGJV�

�� #WH�GKPGT�\YGKVGP�'DGPG�YGTFGP�UQ\KCNG�8QTCWUUGV\WPIGP�FGT�&WTEJUGV\DCTMGKV�WPF
4GCNKUKGTWPI�GKPGT�9GPFG�\WT�0CEJJCNVKIMGKV�FGHKPKGTV��&KGU�UKPF�KO�YGUGPVNKEJGP
FKG� 9KGFGTJGTUVGNNWPI� FGT� 8QNNDGUEJ·HVKIWPI� WPF� FKG� #DMGJT� XQO� KPFWUVTKGNN�
MQPUWOGTKUVKUEJGP�9QJNUVCPFUOQFGNN� WPF�F��J�� CWEJ� FKG�#DMGJT� XQP� FGT�&QOK�
PCP\� FGT� 'TYGTDUCTDGKV� 
XIN�� GZGORNCTKUEJ� X��9GK\U·EMGT� �������9QJNUVCPF� YKTF
FCDGK�PKEJV�PWT�CNU�$GFKPIWPI��UQPFGTP�CWEJ�CNU�RQUKVKXGU�<KGN�WPVGTJCND�FGT�/GP�
UEJGPTGEJVG�XGTUVCPFGP��YQDGK� FGUUGP�-QPMTGVKUKGTWPI�J·WHKI�WPURG\KHKUEJ�DNGKDV�
&KG�8GTDKPFWPI�\WT�'TYGTDUCTDGKV�YKTF�PGICVKX�ÒDGT�FKG�#TIWOGPVCVKQPUHKIWT�FGU
M2CTCUKVKUOWUK� JGTIGUVGNNV� 
$KGTVGT� GV�CN�� ������ 5����HH���� PCEJ� FGT� GU� FCTCWH� CP�
MQOOV�� FKG� RQUKVKXGP� (QTOGP� FGU� 2CTCUKVKUOWU� IGIGPÒDGT� UGKPGP� PGICVKXGP� \W
UV·TMGP�WPF�ÒDGT�FGP�/GEJCPKUOWU�FGU�MMQORGPUCVQTKUEJGP�-QPUWOUK��PCEJ�FGO
MQOOGT\KGNNGT�-QPUWO�CNU�#WUINGKEJ�HÒT�GKPG�PKEJV�DGHTKGFKIGPFG�#TDGKV�FKGPV�WPF
KP�FKG�#DJ·PIKIMGKV�XQP�UVGKIGPFGP�#TDGKVUGKPMQOOGP�HÒJTV�
5EJGTJQTP�������
0GDGP�FGO�1DGTDGITKHH�9QJNUVCPF�HKPFGP�YKT�GKPG�YGKVGTG�UQ\KCNG�&KOGPUKQP�CNU
$GFKPIWPI� FGT� 4GCNKUKGTWPI� XQP� 0CEJJCNVKIMGKVUMQP\GRVGP�� FKG� $GVGKNKIWPI�� 5KG
YKTF�J·WHKI� PWT� RTQITCOOCVKUEJ� GKPIGDTCEJV� WPF� FGHGPUKX� KO� 5KPPG� XQP�#M\GR�
VCP\�IGFCEJV��1HHGPUKX�HQTOWNKGTV�OGKPV�UKG�FKG�$GVGKNKIWPI�CNNGT�IGUGNNUEJCHVNKEJGP
)TWRRGP�WPF�FKG�DTGKVG�-QOOWPKMCVKQP�XQP�-QP\GRVGP�WPF�KJTGP�1RGTCVKQPCNK�
UKGTWPIGP�
\��$��$/7�������5EJOKFVJGKP[�������

�� &KG�'DGPG�FGT�4GCNCPCN[UG�XQP�'TYGTDUCTDGKV�WPF� KJTGT�'PVYKEMNWPIUF[PCOKMGP
YKTF� UGNVGP� GTTGKEJV�� +O� YGUGPVNKEJGP� MQP\GPVTKGTGP� UKEJ� FKG� 6GZVG� CWH� FKG� $G�
UEJTGKDWPI�FGT�0GICVKXF[PCOKM�XQP�4CVKQPCNKUKGTWPIURTQ\GUUGP��FKG�CNU�CTDGKVUURC�
TGPF�WPF�GPVHTGOFGV�EJCTCMVGTKUKGTV�YGTFGP�WPF�FKG�#TDGKVUNQUKIMGKV�WPF�MQORGP�
UCVQTKUEJGP� -QPUWO� \WT� (QNIG� JCDGP� 
XIN�� FCU� -CRKVGN� M5Q\KCNG� (CKTPG­K� KP� FGT
9WRRGTVCN�5VWFKG��� 'U� IKDV� MCWO� ªDGTNGIWPIGP� \WT� ¤MQNQIKUKGTWPI� FGT� 'T�
YGTDUCTDGKV��FGT�5EJYGTRWPMV�YKTF�CWH�FCU�#PUVTGDGP�GKPGT�CPFGTGP�8QNNDGUEJ·H�
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VKIWPI�IGNGIV��YQHÒT�/QFGNNG�FGT�#TDGKVU\GKVXGTMÒT\WPI�WPF�(NGZKDKNKUKGTWPI�GKPG
GPVUEJGKFGPFG�4QNNG�URKGNGP��CDGT�CWEJ�FKG�#WUYGKVWPI�MQPUWOPCJGT�6·VKIMGKVGP�
FKG� KP� JCPFYGTMNKEJGP� -NGKPDGVTKGDGP�� PGWGP� &KGPUVNGKUVWPIGP� WPF� 5GNDUVJKNHG�
PGV\YGTMGP�FWTEJIGHÒJTV�YGTFGP�MÌPPGP�
XIN��\��$��7NTKEJ��������$KGTVGT�������

�� 5EJNKG­NKEJ� FKG� 'DGPG� FGT� UQ\KCNGP� (QNIGP� XQP� 0CEJJCNVKIMGKV�� FKG� CO� UV·TMUVGP
JGTXQTIGJQDGP� YKTF�� &KG� 8GTUEJT·PMWPI� FGT� ÌMQNQIKUEJGP� 0CEJJCNVKIMGKVU\KGNG
OKV�GKPGO�CPFGTGP�9QJNUVCPF�YKTF�YGKVIGJGPF�CRQFKMVKUEJ�DGJCPFGNV��&CHÒT�UKPF
XKGT�(QTOGNP�\GPVTCN�

∗ 7OYGNVUEJWV\�UEJCHHV�#TDGKVURN·V\G�
∗ 'TYGTDUCTDGKV� YKTF� CNU� 6T·IGT� XQP� 9QJNUVCPF� 
'KPMQOOGP�� MQOOGT\KGNNGT

-QPUWO��<WHTKGFGPJGKV��WPYKEJVKIGT�
∗ YGKVGTG� 9QJNUVCPFUUVGKIGTWPIGP� UKPF� PKEJV� PWT� FWTEJ� TGUUQWTEGPGHHK\KGPVGU

9CEJUVWO��UQPFGTP�KO�YGUGPVNKEJGP�KO�KOOCVGTKGNNGP�$GTGKEJ�OÌINKEJ�
∗ YGPKIGT� 'TYGTDUCTDGKV�� OGJT� 'KIGPCTDGKV� WPF� TGUUQWTEGPUEJQPGPFGT� -QPUWO

UKPF�\WHTKGFGPUVGNNGPFGT�WPF�ÌMQNQIKUEJGT�CNU�FCU�DKUJGTKIG�9QJNUVCPFUOQFGNN�

#WHH·NNKI�CP�FGP�ªDGTNGIWPIGP�\WT�<WMWPHV�FGT�#TDGKV�KUV��FC­�UKG�KP�FGP�XGTUEJKGFG�
PGP�<WI·PIGP�GKPGP�UGJT�WPVGTUEJKGFNKEJGP�%JCTCMVGT�GTJ·NV��$GKO�$NKEM�CWH�FKG�CM�
VWGNN�WPF�MQPMTGV� UVCVVHKPFGPFG�'TYGTDUCTDGKV�YKTF�FGT�4CWDDCW�CP�0CVWT�WPF�#T�
DGKVUXGTOÌIGP�JGTXQTIGJQDGP��KJTG�¤MQNQIKUKGTWPI�KUV�MGKP�6JGOC��#WU�FGT�2GTURGM�
VKXG� FGT�7OUGV\WPI� FGT� 4GFWMVKQPUCPHQTFGTWPIGP� FCIGIGP� YGTFGP� ITQ­G� %JCPEGP
HÒT�CPFGTG�#TDGKV��CPFGTG�#TDGKVURN·V\G�WPF�PGWGP�9QJNUVCPF�RQUVWNKGTV��'U�GTUEJGKPV
UQ��CNU�QD�#TDGKVURN·V\G�WPF�6·VKIMGKVGP��FKG�CWU�ÌMQNQIKUEJGT�2GTURGMVKXG�GPVUVGJGP
QFGT� WOIGUVCNVGV� UKPF�� CWEJ� CTDGKVURQNKVKUEJ� WPF� UQ\KCN� ICP\� CPFGTG� WPF� RTKP\KRKGNN
DGUUGTG�UKPF��#NU�#PMPÒRHWPIURWPMVG�HÒT�FKG�¤MQNQIKUKGTWPI�FGT�'TYGTDUCTDGKV�YGT�
FGP�CTDGKVURQNKVKUEJG�5VTCVGIKGP�DGPCPPV��FGTGP�UQ\KCNGT�)GJCNV�\WOKPFGUV�UGJT�YKFGT�
URTÒEJNKEJ� DGWTVGKNV� YGTFGP� OW­� 
#TDGKVU\GKVHNGZKDKNKUKGTWPI�� NGCP� RTQFWEVKQP�� $G�
UEJ·HVKIWPI�KO�\YGKVGP�#TDGKVUOCTMV��5GNDUVJKNHG�GVE����&KGUG�9KFGTURTÒEJG�UKPF�XQP
ÌMQNQIKUEJGT�5GKVG�DKUJGT� ICT�PKEJV�QFGT�PWT� UGJT� GKPUGKVKI� \WT�-GPPVPKU� IGPQOOGP
YQTFGP��5Q�KUV�FKG�(TCIG�PCEJ�FGT�3WCNKV·V�XQP�#TDGKVURN·V\GP�KO�7OYGNVUEJWV\�WP�
VGT�#URGMVGP�YKG� 5VCDKNKV·V��'KPMQOOGP��3WCNKHKMCVKQP��$GNCUVWPI� GVE�� DKUJGT� MCWO
IGUVGNNV�
XIN��'ZMWTU��

<WUCOOGPHCUUGPF� MÌPPGP� YKT� FKG� DKUJGTKIGP� &GPMHKIWTGP� FGT� 8GTMPÒRHWPI� XQP
0CEJJCNVKIMGKV�WPF�#TDGKV�HQNIGPFGTOC­GP�DGUEJTGKDGP��'TYGTDUCTDGKV�YKTF�CNU�GJGT
PCEJTCPIKIGT�$GTGKEJ� DGJCPFGNV�� +O�8QTFGTITWPF� UVGJGP� \YGK� UQ\KCNG�0QTOGP��&KG
UQ\KCNGP�)TWPF\KGNG�FGT�KPVGTPCVKQPCNGP�WPF�FGT�KPVGTIGPGTCVKXGP�)GTGEJVKIMGKV�UKPF�F
\WOKPFGUV� CWH� FGT� RTQITCOOCVKUEJGP� 'DGPG� F� KP\YKUEJGP� KP� FKG� $CUKUFGHKPKVKQPGP
XQP�0CEJJCNVKIMGKV�GKPIGICPIGP�WPF�WPWOUVTKVVGP�

#WH� FGT� \YGKVGP� 'DGPG�YGTFGP� UQ\KCNG� <KGNG�YKG� $GUEJ·HVKIWPI� WPF�8GTUQTIWPIUUK�
EJGTJGKV��(TKGFGP��&GOQMTCVKG�WPF�)GTGEJVKIMGKV�IGUGV\V��FKG�\WO�ITQ­GP�6GKN�KP�FGP
\GPVTCNGP�$GITKHH� FGU�9QJNUVCPFU� D\Y�� FGT�.GDGPUSWCNKV·V� GKPHNKG­GP��&KGUG� UQ\KCNGP
<KGNG�YGTFGP�GKPGTUGKVU�CNU�8QTCWUUGV\WPIGP�FGHKPKGTV�HÒT�FKG�4GCNKUKGTWPI�XQP�0CEJ�
JCNVKIMGKV� QFGT� CPFGTGTUGKVU� CNU�6GKN� GKPGT�0CEJJCNVKIMGKVUUVTCVGIKG� UGNDUV� XGTUVCPFGP�
&GT�DKUJGTKIG�9QJNUVCPF�KUV�ITÌ­VGPVGKNU�CP�'TYGTDUCTDGKV�IGDWPFGP��DGTWJV�HQNINKEJ



��

CWH�FGT�8GTHÒIDCTMGKV�XQP�'TYGTDUCTDGKV�WPF�'KPMQOOGP�WPF�FGP�FCTCWH�CWHDCWGP�
FGP�-QPUWORVKQPUOÌINKEJMGKVGP��UQYKG�CWH�FGP�UQ\KCNGP�5KEJGTJGKVGP�WPF�7OXGTVGK�
NWPIUGHHGMVGP��FKG�XQP�GKPGO�HWPMVKQPKGTGPFGP�5Q\KCNUVCCV�IGY·JTNGKUVGV�YGTFGP��WPF
CNU�8QTCWUUGV\WPI�GPVHCNVGVGP�MQOOGT\KGNNGP�-QPUWOU��&KG�CPFGTGP�(QTOGP�FGT�#T�
DGKV�� KPUDGUQPFGTG�FKG�YGKDNKEJG�8GTUQTIWPIUCTDGKV�� FKG� \GKVNKEJ�ÒDGTYKGIGP�WPF�WP�
CDFKPIDCTG�8QTCWUUGV\WPI�FGT�O·PPNKEJ�IGRT·IVGP�'TYGTDUCTDGKV� UKPF��DNGKDGP�YGKV�
IGJGPF�CWUIGDNGPFGV�
XIN��$/7�������

+P�FGT�RQNKVKUEJGP�&GDCVVG�WO�FKG�ICPIDCTGP�<WMWPHVURHCFG�FGT�0CEJJCNVKIMGKV�JCDGP
UKEJ�F�XGTINGKEJDCT�FGT�&KUMWUUKQP�WO�FKG�\YGK�/QFGTPGP�F�\YGK�2QNG�JGTCWUIGDKNFGV�
FKG� OCP� CNU� HQTVUEJTKVVUQRVKOKUVKUEJ� D\Y�� HQTVUEJTKVVURGUUKOKUVKUEJ� KO� VTCFKVKQPGNNGP
5KPP�GKPUEJ·V\GP�MCPP��#WH�FGT�GKPGP�5GKVG� UVGJGP�2QUKVKQPGP�FGT�ÌMQNQIKUEJGP�/Q�
FGTPKUKGTWPI��FKG�FKG�ÌMQNQIKUEJGP�4KUKMGP�CNU�WPXGTOGKFDCT�� CDGT�DGJGTTUEJDCT� GKP�
UEJ·V\GP�WPF�FKG�OCVGTKGNNGP�9QJNUVCPFUGHHGMVG�FGU�9CEJUVWOU�KP�FGP�8QTFGTITWPF
UVGNNGP��&KG�ÌMQNQIKUEJGP�5EJ·FGP�UKPF�PWT�FWTEJ�XGTUV·TMVG�VGEJPKUEJG�+PPQXCVKQPGP
\W�UCPKGTGP�WPF�\WMÒPHVKI�XGTOGKFDCT�
'HHK\KGP\TGXQNWVKQP���FKG�UQ\KCNGP�4KUKMGP�UKPF
FWTEJ�YGKVGTGU�9KTVUEJCHVUYCEJUVWO�CWH\WHCPIGP��&KG�)GIGPRQUKVKQP�JGDV�FKG�DGTGKVU
ÌMQPQOKUEJ�IGUGV\VGP�)TGP\GP�FGU�9CEJUVWOU�JGTXQT�WPF�FKG�)TGP\GP�XQP�'HHK\K�
GP\UVTCVGIKGP��5KG�UGV\V�CWH�FKG�TGHNGMVKGTVG�$GUEJT·PMWPI�XQP�9CEJUVWO��OQFKHK\KGTV
FGP� 9GI� \WO� 9QJNUVCPF� WPF� FGP� %JCTCMVGT� FGU� 9QJNUVCPFU� UGNDUV�� 'KP� CP� 'T�
YGTDUCTDGKV�IGDWPFGPGT�9QJNUVCPF�YKTF�CDIGNÌUV�FWTEJ�GKPGP�TGUUQWTEGPUEJQPGPFGP�
XKGN�UV·TMGT�UGNDUVXGTUQTIGPFGP�9QJNUVCPF��FGT�FKG�ÒDGTYKGIGPF�XQP�(TCWGP�IGNGKUVGVG
KPHQTOGNNG�#TDGKV� CWHYGTVGV�WPF� KP�XKGN� UV·TMGTGO�/C­G� CWH�'KIGPCTDGKV� KP� UQ\KCNGP
0GV\GP�DGTWJV�

#WU�FGT�5KEJV�FGT�0CEJJCNVKIMGKVUMQP\GRVG�GTIGDGP�UKEJ�FCJGT�XQTFTKPINKEJ�HQNIGPFG
CTDGKVURQNKVKUEJG�6JGOGPHGNFGT�

�� #TDGKVURN·V\G�FWTEJ�7OYGNVUEJWV\�
�� #TDGKVU\GKVXGTMÒT\WPI�WPF�#TDGKVUHNGZKDKNKUKGTWPI�DGK�INGKEJ\GKVKIGT�0GWIGUVCNVWPI

FGT�UQ\KCNGP�5KEJGTWPI�
�� 3WCNKHK\KGTWPI� WPF� $GVGKNKIWPI� FGT� $GUEJ·HVKIVGP� CNU� HÒT� 7OYGNVUEJWV\� DKUJGT

PKEJV�IGPWV\VG�4GUUQWTEG�
�� 'KIGP��WPF�5WDUKUVGP\CTDGKV�CNU�(QMWU�GKPGU�PGWGP�#TDGKVUXGTUV·PFPKUUGU��#DNÌUWPI

FGT�0GICVKXXGTUEJT·PMWPI� XQP� 'TYGTDUCTDGKV� WPF� MQORGPUCVQTKUEJGO�-QPUWO�
OGJT�(TGK\GKV��4GNCVKXKGTWPI�FGT�'TYGTDUCTDGKV�CNU�'KPMQOOGPUSWGNNG�

�� 8GT·PFGTWPI�FGT�-QUVGPTGNCVKQPGP�\YKUEJGP�FGP�2TQFWMVKQPUHCMVQTGP� 
\��$�¤MQ�
NQIKUEJG� 5VGWGTTGHQTO��� IGUGNNUEJCHVNKEJG�8GTVGKNWPI�FGT�-QUVGP�FGU�7OYGNVUEJWV�
\GU�

#WHITWPF� FGT� *GTCWUIGJQDGPJGKV� FGU� $GUEJ·HVKIWPIURTQDNGOU� IGTCFG� CWEJ� HÒT� FKG
)GYGTMUEJCHVGP�YGTFGP�KO�HQNIGPFGP�GKPKIG�)TWPFNKPKGP�FGT�&GDCVVG�UMK\\KGTV�



��

'ZMWTU��$GUEJ·HVKIWPI�FWTEJ�WPF�KO�7OYGNVUEJWV\

&KG�&GDCVVG�WO�FKG�$GUEJ·HVKIWPIUYKTMWPIGP�FGU�7OYGNVUEJWV\GU�KUV�FKG�N·PIUVG�WPF
IGYKEJVKIUVG�&GDCVVG��FKG�FKG�9GEJUGNYKTMWPIGP�\YKUEJGP�#TDGKV�WPF�¤MQNQIKG�\WO
)GIGPUVCPF�JCV��&CDGK�NCUUGP�UKEJ�GKP\GNPG�JKUVQTKUEJG�2JCUGP�WPVGTUEJGKFGP��KP�FGPGP
FKGUGT�<WUCOOGPJCPI�WPVGTUEJKGFNKEJ�IGUGJGP�D\Y��UQ\KCN�DGYGTVGV�YWTFG��&GT�#WH�
DCW� GKPGT�PCVKQPCNGP�7OYGNVRQNKVKM�#PHCPI� FGT� UKGD\KIGT� ,CJTG� XGTNKGH� KO�YGUGPVNK�
EJGP�ÒDGT�UVCCVNKEJG�1TFPWPIURQNKVKM��(ÒT�FKG�7PVGTPGJOGP�HQNIVG�FCTCWU�GKPG�UVCTMG
4GINGOGPVKGTWPI� FWTEJ� IGUGV\NKEJG� 8QTICDGP� WPF� FGT� <YCPI� \W� +PXGUVKVKQPGP� KP
PCEJUQTIGPFG�7OYGNVVGEJPQNQIKGP��&KGUG�YWTFGP� KO�YGUGPVNKEJGP�CNU�-QUVGP�CPIG�
UGJGP��FKG� KPUDGUQPFGTG�MNGKPG�WPF� UEJYCEJG�7PVGTPGJOGP�WPVTCIDCT�DGNCUVGP�MÌP�
PGP��$GUQPFGTU�ITCXKGTGPF�YCT�FGT�7OUVGNNWPIUCWHYCPF�HÒT�UQNEJG�7PVGTPGJOGP�FGT
%JGOKGKPFWUVTKG��DGK�FGPGP�$CUKUTQJUVQHHG�QFGT�2TQFWMVG�KO�IGUGV\NKEJ�TGINGOGPVKGT�
VGP�)GHCJTUVQHHDGTGKEJ�NCIGP��*KGT�FTQJVGP�FKG�4GIGNWPIGP�OCUUKX�CWH�FKG�ÌMQPQOK�
UEJG�$CUKU�FGT�7PVGTPGJOGP�FWTEJ\WUEJNCIGP�WPF�#TDGKVURN·V\G�\W�IGH·JTFGP��YCU�KP
GKP\GNPGP�(·NNGP�CWEJ�9KTMNKEJMGKV�YWTFG��+P�FKGUGP�URG\KGNNGP�-QPUVGNNCVKQPGP�UVCPF
MQPUGSWGPVGT� 7OYGNVUEJWV\� IGIGP� #TDGKVURNCV\GTJCNV�� FKG� $GVTKGDUT·VG� WPF� $GNGI�
UEJCHVGP�M·ORHVGP�OKV�FGP�7PVGTPGJOGPUNGKVWPIGP�IGIGP�FKG�7OYGNVCWHNCIGP�

+P�FGT�P·EJUVGP�2JCUG�YCTGP�FKG�#M\GRVCP\�WPF�FKG�7OUGV\DCTMGKV�FGT�ITWPFNGIGP�
FGP� 7OYGNVCWHNCIGP� GTJGDNKEJ� IGUVKGIGP�� KOOGT� OGJT� 7PVGTPGJOGP� ICDGP� KJTGP
JKPJCNVGPFGP�9KFGTUVCPF�CWH�WPF�YGEJUGNVGP�\W�GKPGT�5VTCVGIKG�FGT�OQFGTCVGP�#PRCU�
UWPI� CP� FKG� UVCCVNKEJGP�8QTICDGP�� FKG� \WFGO� KP� FGP� GPVUVGJGPFGP� 8GTJCPFNWPIUU[�
UVGOGP� \WPGJOGPF� CDIGOKNFGTV� YWTFGP�� &KG� JÌJGTGP� 7OYGNVUVCPFCTFU� DGK� FGP
-WPFGP� WPF� FKG� UVGKIGPFGP� 'PVUQTIWPIUMQUVGP� GTJÌJVGP� FKG� 4GPVCDKNKV·V� XQP�7O�
YGNVKPXGUVKVKQPGP��FKG�4KUKMGP�XQP�7OYGNVUMCPFCNGP�YCTGP� KP� UEJYGT�MCNMWNKGTDCTG
*ÌJGP�IGUVKGIGP��'KPG�YCEJUGPFG�<CJN�XQP�7PVGTPGJOGP�DGVQPVG�CWEJ�FKG�%JCPEGP
CMVKXGP�7OYGNVOCPCIGOGPVU��YCU�UKEJ�WPVGT�CPFGTGO�KP�FGT�)TÒPFWPI�ITÒPGT�7P�
VGTPGJOGPUXGTD·PFG�CWUFTÒEMVG��&KGUG�%JCPEGP�NCIGP�KPUDGUQPFGTG�KP�FGO�YCEJUGP�
FGP�7OYGNVOCTMV��CWH�FGO�&GWVUEJNCPF�CWHITWPF�FGT�OCUUKXGP�UVCCVNKEJGP�8QTICDGP
UGKV� PGWGUVGO�YKGFGT� CP� FGT� 5RKV\G� NKGIV�� XQT� FGP�75#�WPF� ,CRCP�� +PUIGUCOV� GTICD
UKEJ�GKPG�CWUIGYQIGPGTG�$GWTVGKNWPI��FKG�4KUKMGP�WPF�%JCPEGP�HÒT�FCU�GKP\GNPG�7P�
VGTPGJOGP��CDGT�CWEJ�HÒT�FGP�#TDGKVUOCTMV�KPUIGUCOV�UCJ�

/KV� FGT� 'TMGPPVPKU�� FC­� &CWGT�� WPF� /CUUGPCTDGKVUNQUKIMGKV� PKEJV� PWT� GKP� &WTEJ�
ICPIUUVCFKWO�GKPGU�ÌMQPQOKUEJGP�-TKUGP\[MNWU�UKPF��XGTUV·TMVG� UKEJ�FKG�5WEJG�PCEJ
PGWGP� .ÌUWPIGP� HÒT� FKGUG� CNVG� UQ\KCNG� (TCIG��&KG� CNNV·INKEJ� URÒTDCTG� $GFTQJNKEJMGKV
UQ\KCNGT� 2TQDNGOG� XGTFT·PIVG� FGP�7OYGNVUEJWV\� XQP� GKPGO� XQTFGTGP� 2NCV\� FGT� ÌH�
HGPVNKEJGP�#IGPFC��'U�ICD�PKEJV�PWT�OGJT�MGKPG�\WU·V\NKEJGP�/KVVGN�HÒT�FGP�7OYGNV�
UEJWV\��UQPFGTP�GU�YCTGP�8GTNWUVG�\W�XGTVGKNGP��7OYGNVUEJWV\�OW­VG� KP�FGP�7PVGT�
PGJOGP�KP�FGP�PQTOCNGP�/QFGTPKUKGTWPIURTQ\G­�KPVGITKGTV�YGTFGP��FWTHVG�MGKPG�\W�
U·V\NKEJGP�-QUVGP�GT\GWIGP�WPF� UQNNVG�OÌINKEJUV� \WU·V\NKEJG�4CVKQPCNKUKGTWPIUGHHGMVG
GTDTKPIGP��&CU�DGFGWVGVG��FC­�CP�7PVGTPGJOGP��KP�FGPGP�IGTCFG�-QUVGPGKPURCTWPIGP
FWTEJ�2GTUQPCNCDDCW�KO�/KVVGNRWPMV�UVCPFGP��MGKPG�'TYCTVWPIGP�CP�\WU·V\NKEJG�'KP�
UVGNNWPIGP� FWTEJ� 7OYGNVUEJWV\� IGUVGNNV� YGTFGP� MQPPVGP�� &GO� 7OYGNVUEJWV\� DQV
UKEJ�FCIGIGP�FKG�ITQ­G�%JCPEG��FWTEJ�FKG�$GVQPWPI�FGT�$GUEJ·HVKIWPIUYKTMWPIGP�XQP



��

WOYGNVRQNKVKUEJGP�+PXGUVKVKQPU��WPF�5WDXGPVKQPURTQITCOOGP�FGU�5VCCVGU��#TIWOGP�
VCVKQPUMTCHV� WPF� RQNKVKUEJGU�)GYKEJV� \W� IGYKPPGP�� &KG� 7OYGNVXGTD·PFG� HÌTFGTVGP
GKPG�8KGN\CJN�XQP�5GMVQTUVWFKGP��FKG�KPUDGUQPFGTG�FKG�MFQRRGNVG�&KXKFGPFGK�XQP�WO�
YGNVRQNKVKUEJ�DGITÒPFGVGP�$GUEJ·HVKIWPIURTQITCOOGP�JGTCWUUVTKEJGP�

#P�FKGUGT�5VGNNG�MCPP�PWT�TGUÒOKGTV�YGTFGP��FC­�FKG�$GUEJ·HVKIWPIUYKTMWPIGP�PWT�KP
OCMTQÌMQPQOKUEJGP�)GUCOVOQFGNNGP� CDIGUEJ·V\V�YGTFGP� MÌPPGP�� FKG� FKTGMVG� WPF
KPFKTGMVG�9KTMWPIGP� UQYKG� FKG� -WT\�� WPF� FKG� .CPI\GKVRGTURGMVKXG� DGTÒEMUKEJVKIGP�
(ÒT�&GWVUEJNCPF�IKDV�GU�KP\YKUEJGP�UQNKFG�5EJ·V\WPIGP�
$/7��������FKG�FKG�)GUCOV�
DGUEJ·HVKIWPI�OKV�MPCRR�GKPGT�/KNNKQP�2GTUQPGP� 
��������FGT�'TYGTDUV·VKIGP�DG\KH�
HGTP��&CXQP�YCTGP�����WPOKVVGNDCT�CP�KJTGO�#TDGKVURNCV\�OKV�7OYGNVUEJWV\CWHIC�
DGP� DGHC­V� 
CNNGTFKPIU� PWT� ��� CWUUEJNKG­NKEJ�OKV�7OYGNVCWHICDGP��� �������� KP� FGP
)GDKGVUMÌTRGTUEJCHVGP� 
#DYCUUGT� WPF� #DHCNNDGUGKVKIWPI�� 2HNGIG� XQP� )TÒPCPNCIGP�
2NCPWPI��8GTYCNVWPI�WPF�8QNN\WI��� ������� KP�'PVUQTIWPIU�� WPF�4GE[ENKPIWPVGTPGJ�
OGP�WPF�������� KO�RTQFW\KGTGPFGP�)GYGTDG��&KG�TGUVNKEJGP�����UKPF�OKV�FGT�2TQ�
FWMVKQP�XQP�7OYGNVUEJWV\IÒVGTP�DGUEJ·HVKIV����������FKTGMV�OKV�5EJYGTRWPMVGP�KO
$CWIGYGTDG�WPF�KO�/CUEJKPGPDCW�WPF���������KPFKTGMV�

&KG�HTÒJGT�RTQIPQUVK\KGTVG�9CEJUVWOUSWQVG�MGKPGU�PGWGP�7OYGNVCTDGKVUOCTMVGUK�JCV
UKEJ�FCDGK�PKEJV�TGCNKUKGTV��UGKV�#PHCPI�FGT�PGWP\KIGT�,CJTG�KUV�UQICT�GKP�<WTÒEMDNGKDGP
FGT�7OYGNVUEJWV\KPXGUVKVKQPGP�FGT�+PFWUVTKG�IGIGPÒDGT�FGP�)GUCOVKPXGUVKVKQPGP�\W
XGT\GKEJPGP��&GT�4ÒEMICPI� KUV� HQNINKEJ�PKEJV� CNNGKP� MQPLWPMVWTGNN� \W� GTMN·TGP�� XKGN�
OGJT�YKTMGP�JKGT�GKPKIG�ITWPFNGIGPFG�/GEJCPKUOGP��FKG�HÒT�FKG�\WMÒPHVKIG�'PVYKEM�
NWPI�FGT�$GUEJ·HVKIWPI�KO�7OYGNVDGTGKEJ�RT·IGPF�UGKP�YGTFGP�

– FKG� 5EJYGTRWPMVXGTNCIGTWPI� XQP� \GPVTCNGP� 5VGWGTWPIUXQTICDGP� FGU� 5VCCVGU� \W
FG\GPVTCNGP�#DURTCEJGP�WPF�5GNDUVXGTRHNKEJVWPIGP�FGT�#MVGWTUITWRRGP�

– FKG� 8GTNCIGTWPI� XQP� MQUVGPKPVGPUKXGO� CFFKVKXGP�7OYGNVUEJWV\� \W� KPVGITKGTVGO
7OYGNVUEJWV\�OKV�\WU·V\NKEJGP�4CVKQPCNKUKGTWPIUGHHGMVGP�

– FKG�#DUEJY·EJWPI�FGT�FGWVUEJGP�8QTTGKVGTRQUKVKQP�CWH�FGO�9GNVOCTMV�FWTEJ�FCU
#WHJQNGP�CPFGTGT�5VCCVGP�YKG�,CRCP�

– FKG� -QP\GPVTCVKQPU�� WPF� 2TKXCVKUKGTWPIUYGNNG� KO�7OYGNVUEJWV\�� FKG� \W� GTJGDNK�
EJGP�'KPURCTWPIGP�CNNGKP�FWTEJ�FKG�GEQPQOKGU�QH�UECNG�HÒJTV��WPF

– FKG�4CVKQPCNKUKGTWPI�FGT�.GKUVWPIUGTUVGNNWPI�KO�7OYGNVUEJWV\DGTGKEJ��YQHÒT�CWH�
ITWPF�FGT�CTDGKVUKPVGPUKXGP�WPF�MNGKPDGVTKGDNKEJGP�5VTWMVWTGP�KP�FGT�)TÒPFWPIU�
RJCUG�GTJGDNKEJG�2QVGPVKCNG�DGUVGJGP�

+P�FGT�&GDCVVG�WO�FKG�$GUEJ·HVKIWPIUYKTMWPIGP�FGU�7OYGNVUEJWV\GU�YKTF�XQT�FGO
*KPVGTITWPF�DGFTQJNKEJGT�#TDGKVUNQUGPSWQVGP�OKV�ITQ­GP�<CJNGP�CTIWOGPVKGTV��9CU
HÒT�6·VKIMGKVGP��#TDGKVUDGFKPIWPIGP�WPF�#TDGKVUXGTJ·NVPKUUG� UKEJ�JKPVGT�FKGUGP�<CJ�
NGP� XGTDGTIGP� WPF� YGNEJGT� CTDGKVURQNKVKUEJG� )GUVCNVWPIUDGFCTH� GXGPVWGNN� FCJKPVGT�
UVGEMV��FCU�DNGKDV�XGTDQTIGP��*KGT�\GKIV�UKEJ�FGWVNKEJ�FKG�WOYGNVRQNKVKUEJG�(WPMVKQPC�
NKUKGTWPI�WPF�FKG�HGJNGPFG�#WHOGTMUCOMGKV� HÒT�FKG�(TCIGP�FGT�#TDGKVUSWCNKV·V��'TUVG
5VWFKGP�� FKG� XQP� FGO� GWTQR·KUEJGP� 9KUUGPUEJCHVNGTPGV\YGTM� +4'0'� CPIGUVQ­GP
YWTFGP�� JCDGP� GKPGP� GTUVGP� $NKEM� CWH� FKGUG� 2TQDNGOG� GTÌHHPGV� 
*KNFGDTCPFV�1CVGU
������� 'KPG� PGWGTG� ÌUVGTTGKEJKUEJG� 5VWFKG� 
4KVV� ����� WPF� ������OCEJV� FGWVNKEJ�� FC­
ITWPFU·V\NKEJ�\YKUEJGP�PGW�IGUEJCHHGPGP�#TDGKVURN·V\GP�KO�PCEJUQTIGPFGP�7OYGNV�
UEJWV\� WPF� 6·VKIMGKVGP� KO� KPVGITKGTVGP� 7OYGNVUEJWV\� WPVGTUEJKGFGP� YGTFGP� OW­�



��

'TUVGTG� #TDGKVURN·V\G� JCDGP� ÒDGTYKGIGPF� GKPG� IGTKPIG� $GUEJ·HVKIWPIUFCWGT� D\Y�
�UKEJGTJGKV��FKG�3WCNKHKMCVKQPUCPHQTFGTWPIGP�WPF�FKG�$G\CJNWPI� UKPF�PKGFTKI�� FKG� IG�
UWPFJGKVNKEJGP�$GNCUVWPIGP�FCIGIGP�JQEJ��&KG�$GTGKEJG�YWTFGP�CNU�YGPKI� KPPQXCVKX
IGMGPP\GKEJPGV��FKG�%JCPEGP�HÒT�GKPG�#PUEJNW­DGUEJ·HVKIWPI��GXGPVWGNN�UQICT�KP�GKPGT
SWCNKHK\KGTVGTGP� 6·VKIMGKV�� UKPF�OKPKOCN�� &GOGPVURTGEJGPF� UKPF� KP� FKGUGO� 5GIOGPV
ÒDGTFWTEJUEJPKVVNKEJ�XKGNG�(TCWGP�WPF�#WUN·PFGT�DGUEJ·HVKIV��+O�5GMVQT�FGU�KPVGITKGT�
VGP�7OYGNVUEJWV\GU�UKPF�FKG�6·VKIMGKVGP�XKGNH·NVKIGT�WPF�NGJPGP�UKEJ�CP�FKG�PQTOCNGP
#TDGKVUDGFKPIWPIGP�CP��&GT�#PVGKN�SWCNKHK\KGTVGT�WPF�IWV� GPVIQNVGPGT�#TDGKV� KUV�JÌ�
JGT�� GU� IKDV� -CTTKGTGYGIG� ÒDGT� ÌMQNQIKUEJGU� 'PICIGOGPV� WPF� -QORGVGP\�� &CTCWU
GTIKDV�UKEJ�FKG�DGUEJ·HVKIWPIURQNKVKUEJ�YKFGTURTÒEJNKEJG�5KVWCVKQP��FC­�FKG�6·VKIMGKVGP
KP� FGP� $GTGKEJGP�� KP� FGPGP� GTJGDNKEJG� <WUCV\DGUEJ·HVKIWPI�OÌINKEJ� KUV�� CTDGKVURQNK�
VKUEJ� PKEJV�YÒPUEJGPUYGTV� UKPF��Y·JTGPF� KO� SWCNKHK\KGTVGP� WPF� IGUEJÒV\VGP� 5GMVQT
MCWO� PGWG� #TDGKVURN·V\G� GPVUVGJGP�� 'KPG� <WUCOOGPUVGNNWPI� XQP� 7PVGTUWEJWPIGP
\WT� 7OYGNVDGUEJ·HVKIWPI� KO� \YGKVGP� #TDGKVUOCTMV� 
2GVUEJQY�5VGKP�*KNFGDTCPFV
������JCV�FCTÒDGT�JKPCWU�GTIGDGP��FC­�FKG�#PUVTGPIWPIGP�\WT�ÌMQNQIKUEJGP�3WCNKHK�
\KGTWPI�WPF�#PUEJNW­DGUEJ·HVKIWPI�YGKVIGJGPF� XQP� CTDGKVUOCTMV�� WPF� HKPCP\RQNKVK�
UEJGP�2TQDNGOGP�ÒDGTNCIGTV�YGTFGP��&KG�2TQITCOOG�UKPF�UV·TMGT�CWH�&CWGTCTDGKVUNQ�
UG�CNU�CWH�ÌMQNQIKUEJ�+PVGTGUUKGTVG�CWUIGNGIV��UKG�UKPF�XQNNUV·PFKI�XQP�UVCCVNKEJGP�#$/�
/C­PCJOGP� CDJ·PIKI� WPF� \W� MWT\HTKUVKI� CPIGNGIV�� 'KP� 6TCPUHGT� CWH� FGP� GTUVGP�#T�
DGKVUOCTMV� IGNKPIV� UGNVGP�� HÒT� FKGUG� -NKGPVGN� IKDV� GU� MCWO� QHHGPG� 5VGNNGP�� GTUV� TGEJV
PKEJV�URG\KGNN�HÒT�FKG�IGTCFG�GTYQTDGPGP�ÌMQNQIKUEJGP�3WCNKHKMCVKQPGP�
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�� 5VGNNWPI�FGT�#TDGKV�KO�5VQHHMTGKUNCWH

&KG�+FGPVKHKMCVKQP�XQP�9GEJUGNYKTMWPIGP�\YKUEJGP�#TDGKV�WPF�7OYGNV�UVCPF�DKUJGT
PKEJV� KO�<GPVTWO�WOYGNVRQNKVKUEJGT�5VTCVGIKGP�WPF� CWEJ�MCWO�ÌMQNQIKUEJGT�4GHNG�
ZKQP��-QPMTGVG�'TYGTDUCTDGKV� CNU� UQNEJG� VTCV� KP� KJTGP�RTQFWMVKXGP�YKG�FGUVTWMVKXGP
2QVGPVKCNGP�JKPVGT�FKG�$GVTCEJVWPI�FGU�+PFWUVTKCNKUOWU�CNU�9KTVUEJCHVUU[UVGO�\WTÒEM�

*KGT�YKTF�FKG�6JGUG�XGTVTGVGP��FC­�PWT�FKG�$GVTCEJVWPI�FGT�4QNNG�FGT�#TDGKV�KO�2TQ�
FWMVKQPU��WPF�4GRTQFWMVKQPUMTGKUNCWH�GKPGP�U[UVGOCVKUEJGP�<WICPI�\W�#PUCV\RWPM�
VGP�PCEJJCNVKIGT�#TDGKV�GTÌHHPGV��9KG�FKG�$GFKPIWPIGP�WPF�/ÌINKEJMGKVGP�FGU�8GTJCN�
VGPU�CP�FKGUGP�+PVGTXGPVKQPURWPMVGP�IGUVCNVGV�UKPF��FCTÒDGT�IGDGP�6TGPFCPCN[UGP�\WT
'TYGTDUCTDGKV�#WUMWPHV��CWH�FKG�KEJ�CPUEJNKG­GPF�PQEJ�\W�URTGEJGP�MQOOG�

&CU� \WITWPFGNKGIGPFG� -TGKUNCWHOQFGNN� \GKIV� FKG� 4GUUQWTEGPUVTÌOG�� FKG� XQP� IGUGNN�
UEJCHVNKEJGT�#TDGKV�CPIGVTKGDGP�YGTFGP�
5EJCWDKNF���&CDGK�YKTF�PKEJV�KO�&GVCKN�\YK�
UEJGP�XGTUEJKGFGPGP�(QTOGP�D\Y��$GTGKEJGP�WPVGTUEJKGFGP��KP�FGPGP�#TDGKV�GTDTCEJV
YKTF�� 7PVGT� ÌMQNQIKUEJGP� #URGMVGP� UKPF� FKGUG� GTUV� GKPOCN� INGKEJ�� 5KG� XGTDTCWEJGP
PCVÒTNKEJG�4GUUQWTEGP��WO�2TQFWMVG�WPF�&KGPUVNGKUVWPIGP�JGT\WUVGNNGP��5KG�GTDTKPIGP
HÒT� FGP�#TDGKVGPFGP� GKP� 'KPMQOOGP� KP� IGNFNKEJGT� (QTO� QFGT� GKPGP� 'TVTCI�� YGPP
KJO� FCU� 2TQFWMV� D\Y�� UGKPG�0WV\WPI� IGJÌTV��)NGKEJ\GKVKI� JCV� FGT� #TDGKVGPFG� UGKP
#TDGKVUXGTOÌIGP� XGTCWUICDV�� FCU� GT� KP� KOOCVGTKGNNGT� WPF� KP� MQOOGT\KGNNGT� (QTO

-QPUWO�� TGRTQFW\KGTV��&C\W� PWV\V� GT� 2TQFWMVG� WPF�&KGPUVNGKUVWPIGP�� FGTGP� -QP�
UWO�7OYGNVDGNCUVWPIGP� GT\GWIV� D\Y�� #DH·NNG� ÒDTKI� N·­V�� 'KP� 6GKN� FGT� #DH·NNG� FGT
2TQFWMVKQP�WPF�FGT�#DH·NNG�FGT�2TQFWMVG�WPF�&KGPUVNGKUVWPIGP�YKTF�IGUCOOGNV�WPF
KP� FGP� -TGKUNCWH� \WTÒEMIGHÒJTV�� &GT� CPFGTG� 6GKN� DGNCUVGV� FKG� PCVÒTNKEJG� 5GPMG� WPF
XGTTKPIGTV�D\Y��XGTUEJNGEJVGTV�FKG�HÒT�YGKVGTG�-TGKUN·WHG�XGTHÒIDCTGP�4GUUQWTEGP�

#DD���� #TDGKV�F�7OYGNV�F�9KTMWPIU\WUCOOGPJ·PIG
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&KGUG�-TGKUNCWHDGVTCEJVWPI�KUV�CWU�FGO�$NKEMYKPMGN�GKPGU�KFGGNNGP�#TDGKVGTU�CWHIGDCWV
WPF�XGTUWEJV��UGKPG�'KPDGVVWPI�KP�-TGKUN·WHG� KO�FGO�KPFWUVTKGNNGP�$GTGKEJ�\W�XGTCNN�
IGOGKPGTP��#NU�2TQFW\GPV�YKTF�FCDGK�FGT�)GUCOVDGVTKGD��CDGT�CWEJ�FGT�GKP\GNPG�$G�
UEJ·HVKIVG�XGTUVCPFGP�� KPUQYGKV�GT�FKG�2TQFWMVKQPUGPVUEJGKFWPIGP�DGGKPHNWUUGP�MCPP�
#WU�FKGUGT�-TGKUNCWHDGVTCEJVWPI�GTIGDGP�UKEJ�U[UVGOCVKUEJ�XKGT�+PVGTXGPVKQPURWPMVG�

�� 4GUUQWTEGPXGTDTCWEJ�FGT�2TQFW\GPVGP�
�� )GUVCNVWPI�XQP�#TDGKVU��WPF�&KGPUVNGKUVWPIURTQ\GUUGP�
�� )GUVCNVWPI�XQP�2TQFWMVGP�WPF�&KGPUVNGKUVWPIGP�
�� 2TKXCVG�0WV\WPI�XQP�2TQFWMVGP�WPF�&KGPUVNGKUVWPIGP�UQYKG�XQP�PCVÒTNKEJGP�4GU�

UQWTEGP�

#F����4GUUQWTEGPXGTDTCWEJ�CNU�2TQFW\GPV

&GT�2TQFW\GPV�GPVUEJGKFGV�FCTÒDGT��YGNEJG�4QJUVQHHG��8QTRTQFWMVG�WPF�'PGTIKGP�GT
KP�YGNEJGT�/GPIG�GKPUGV\V��&KGUGT�'KPUCV\� KUV�OC­IGDNKEJ�FWTEJ�FKG�0CEJHTCIG�PCEJ
)ÒVGTP� WPF� &KGPUVNGKUVWPIGP� IGUVGWGTV�� F��J�� YGNEJG� /GPIG� XQP� YGNEJGP� 2TQFWM�
VGP�&KGPUVNGKUVWPIGP�PCEJIGHTCIV�YKTF��&GT�5RKGNTCWO�FGU�2TQFW\GPVGP�KUV�CNNGTFKPIU
FWTEJ� FKG�8GTYKUUGPUEJCHVNKEJWPI� WPF�%JGOKUKGTWPI� FGT� 2TQFWMVKQP�� \��$�� CWEJ� KP
FGT� NCPFYKTVUEJCHVNKEJGP� 2TQFWMVKQP�� HCUV� GZRQPGPVKCN� CWUIGYGKVGV� YQTFGP�� &C� FKG
-WPFGP�DGUVKOOVG�(WPMVKQPGP�D\Y��)GDTCWEJUYGTVG�PCEJHTCIGP��MÌPPGP�FKGUG�OKV
FGT�8GTITÌ­GTWPI�FGT�YKUUGPUEJCHVNKEJ�VGEJPKUEJGP�/ÌINKEJMGKVGP�KP�KOOGT�XKGNH·NVK�
IGTGT�9GKUG�GTUVGNNV�YGTFGP��&GT�XQTCPUEJTGKVGPFG�'TUCV\�PCVÒTNKEJGT�4QJUVQHHG�FWTEJ
MÒPUVNKEJ�GT\GWIVG�/CVGTKCNKGP�XGTCPUEJCWNKEJV�FKGUGP�M(QTVUEJTKVVK��<WT�<GKV�HKPFGV�GT
\��$��KP�FTCOCVKUEJGT�9GKUG�FWTEJ�FGP�'KPUCV\�FGT�)GPVGEJPQNQIKG�KP�FGT�.GDGPUOKV�
VGNJGTUVGNNWPI�UVCVV�

&GT�'KPUCV\�XQP�4QJUVQHHGP�WPF�'PGTIKGP�YKTF�PGDGP�FGT�0CEJHTCIG�ÒDGT�GKPKIG�\GP�
VTCNG� 2CTCOGVGT� IGUVGWGTV�� 8GTHÒIDCTMGKV�� 8GTCTDGKVDCTMGKV�� 2TGKU�� 3WCNKV·V�� URG\KGNNG
-WPFGPYÒPUEJG�� &KG� 8QTVGKNG� MÒPUVNKEJ� GT\GWIVGT� 4QJUVQHHG� NKGIGP� FCTKP�� FC­� KJTG
\GKVNKEJG� WPF� OGPIGPO·­KIG� 8GTHÒIDCTMGKV� MCWO� XQP� PCVÒTNKEJGP� -TGKUN·WHGP� CD�
J·PIV��FC­�FKG�'KIGPUEJCHVGP�NGKEJVGT�IGUVGWGTV�YGTFGP�MÌPPGP��FC­�FKG�2TQ\GUUG�KJTGT
*GTUVGNNWPI�DGUUGT�KPFWUVTKCNKUKGTV��TCVKQPCNKUKGTV�WPF�FCOKV�XGTDKNNKIV�YGTFGP�MÌPPGP
F� WPF� PKEJV� \WNGV\V�� FC­� FKG� ÌMQNQIKUEJGP� (QNIGP� FGT�*GTUVGNNWPI� MÒPUVNKEJGT� 4GU�
UQWTEGP�GZVGTPCNKUKGTV�YGTFGP�MÌPPGP��F��J��CP�CPFGTGP�1TVGP�WPF�\W�CPFGTGP�<GKV�
RWPMVGP�CPHCNNGP��&CDGK�KUV�CNNGKP�UEJQP�FGT�FKTGMVG�0CVWTXGTDTCWEJ�DGK�FGT�*GTUVGN�
NWPI�XQP�MÒPUVNKEJ�GT\GWIVGP�4GUUQWTEGP�QHV�YGKV�JÌJGT��CNU�YGPP�FKTGMV�PCVÒTNKEJG
4GUUQWTEGP�GKPIGUGV\V�YÒTFGP�

&GT�'KPHNW­�FGU�2TQFW\GPVGP�NKGIV�CNUQ�KO�YGUGPVNKEJGP�FCTKP��GKPG�4GUUQWTEGPMQO�
DKPCVKQP� CWU\WY·JNGP�� OKV� FGT� GT� PCEJIGHTCIVG� 2TQFWMVG� WPF� &KGPUVNGKUVWPIGP� GT�
UVGNNV�

&C\W�OW­� GT� FKG� KP� FGT�4GUUQWTEG� GKPIGUEJTKGDGPG�8QTIGUEJKEJVG� MGPPGP�� F��J�� FKG
GKPIGICPIGPGP�5VQHHG�OKV�KJTGP�'KIGPUEJCHVGP�WPF�FKG�#WHYGPFWPIGP�DGK�FGTGP�*GT�
UVGNNWPIURTQ\G­��$GKFGU�UKPF�#PHQTFGTWPIGP��FKG�FWTEJ�FKG�8GTXKGNH·NVKIWPI�FGT�-QO�
RQPGPVGP��FGT�-QORNGZKV·V� FGT�*GTUVGNNWPIURTQ\GUUG�WPF�FGT� INQDCNGP�8GTHNGEJVWPI
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FGT� *GTUVGNNWPIURTQ\GUUG� WPF� �UVWHGP� KOOGT� YGPKIGT� VTCPURCTGPV� YGTFGP� 
XIN�� FCU
-QP\GRV�FGT�2TQFWMVNKPKGPCPCN[UG��1UPQYUMK�4WDKM�������

&C\W�OÒUUGP�\YGKVGPU�FKG�2TGKUTGNCVKQPGP�\YKUEJGP�PCVÒTNKEJGP�WPF�MÒPUVNKEJGP�4GU�
UQWTEGP��\YKUEJGP�UEJ·FNKEJGP�WPF�YGPKIGT� UEJ·FNKEJGP�4QJUVQHHGP�MUVKOOGPK��#WH
FKGUG�2TGKUTGNCVKQPGP�JCV�FGT�GKP\GNPG�*GTUVGNNGT�KP�FGT�4GIGN�MCWO�GKPGP�'KPHNW­��GT
MCPP� CNNGTFKPIU� XGTUWEJGP�� JÌJGTG�-QUVGP� WOYGNVXGTVT·INKEJGTGT�8QTRTQFWMVG� ÒDGT
3WCNKV·VUCTIWOGPVG�WPF�*KPYGKUG� CWH� FGTGP�0CEJJCNVKIMGKV� CP� FGP�-WPFGP�YGKVGT�
\WIGDGP��#P�FKGUGO�2WPMV�UGV\GP�CWEJ�FKG�#TIWOGPVG�GKP��MFC­�FKG�2TGKUG�FKG�ÌMQNQ�
IKUEJG�9CJTJGKV�UCIGP�OÒUUGPK�
X��9GK\U·EMGT��WPF�FCOKV�FKG�8QTCWUUGV\WPIGP�ÌMQ�
NQIKUEJGTGT�5VQHHUVTÌOG�KP�$GVTKGDGP�XGTDGUUGTP��&KG�2TQFW\GPVGP�MÌPPGP�UKEJ�CWH�FGT
GKPGP� 5GKVG� \WUCOOGPUEJNKG­GP�� WO� ÒDGT� GKPG� GTJÌJVG� WPF� UVCDKNGTG�0CEJHTCIG� FKG
2TGKUG� WOYGNVXGTVT·INKEJGT� 4GUUQWTEGP� \W� UGPMGP� WPF� WO� CWH� FGT� CPFGTGP� 5GKVG
&TWEM� CWH� FKG� 2QNKVKM� CWU\WÒDGP�� FKG� 2TGKUTGNCVKQPGP� \W� ·PFGTP� 
\��$�� ÌMQNQIKUEJG
5VGWGTTGHQTO��

#F����)GUVCNVWPI�XQP�2TQFWMVKQPU��WPF�&KGPUVNGKUVWPIURTQ\GUUGP

&KG�5RJ·TG�FGT�2TQFWMVKQP�IKNV� CNU�FCU� GKIGPVNKEJG�)GUVCNVWPIUHGNF�FGT�2TQFW\GPVGP�
&CDGK� IGJV� GU� \WPGJOGPF� WO�YGKVIGJGPF� UGNDUVV·VKI� CDNCWHGPFG�� PCVWTYKUUGPUEJCHV�
NKEJ�VGEJPKUEJG�2TQ\GUUG�WPF�8GTHCJTGP��FKG�PWT�PQEJ�XQP�5[UVGODGFKGPGTP�ÒDGT�.GKV�
UV·PFG� IGUVGWGTV� WPF� MQPVTQNNKGTV�YGTFGP��#TDGKVUKPVGPUKXG� 2TQ\G­VGKNG� WPF� 2TQ\G­�
RJCUGP� UKPF� \WPGJOGPF� CP� FGP� 4CPF� IGFT·PIV�� CNU� XQTDGTGKVGPFG� (QTUEJWPIU�� WPF
'PVYKEMNWPIUV·VKIMGKVGP� QFGT� CNU� IGTKPI� SWCNKHK\KGTVG� M4GUVK�6·VKIMGKVGP�� #WHITWPF
FGT�2TQ\G­MQORNGZKV·V�WPF�FGT�JQEJITCFKIGP�KPPGTDGVTKGDNKEJGP�
WPF�CW­GTDGVTKGDNK�
EJGP��#TDGKVUVGKNWPI� DGUVGJV� HÒT� FGP� GKP\GNPGP�$GUEJ·HVKIVGP� MGKPG�/ÌINKEJMGKV�� FKG
XKGNH·NVKIGP�ÌMQNQIKUEJGP�9KTMWPIUMGVVGP�CWEJ�PWT�CPUCV\YGKUG�\W�ÒDGTDNKEMGP�QFGT
UQICT�\W�IGUVCNVGP��&KGU�IKNV� HÒT�FKG�GKPIGUGV\VGP�5VQHHG�WPF�'PGTIKGP��FKG� KO�$GVTKGD
CDNCWHGPFGP� 2TQ\GUUG� WPF� KJTG� GZVGTPGP� (QNIGP� KP� (QTO� XQP�'OKUUKQPGP��#DH·NNGP
WPF� PCVÒTNKEJ� 2TQFWMVGP� WPF� &KGPUVNGKUVWPIGP�� &CDGK� JCV� FGT� *GTUVGNNWPIURTQ\G­
UGNDUV�JÌEJUVG�4GNGXCP\��FC�J·WHKI�PQEJ�PKEJV�GKPOCN�\GJP�2TQ\GPV�FGT� GKPIGUGV\VGP
4GUUQWTEGP� KP� FCU� 2TQFWMV� GKPIGJGP� 
\��$�� 2MY�� 2%���9KG� GHHK\KGPV� FKG� 4GUUQWTEGP
GKPIGUGV\V�YGTFGP�WPF�YGNEJGT�#PVGKN�YGKVGT��D\Y��YKGFGTXGTYGPFGV�YKTF��FCU�YKTF
KO�2TQFWMVKQPURTQ\G­�GPVUEJKGFGP�

'KPG�FKTGMVG�8GTMPÒRHWPI�\YKUEJGP�#TDGKVURTQ\G­�WPF�ÌMQNQIKUEJGP�5CEJXGTJCNVGP
NKGIV�HÒT�FGP�GKP\GNPGP�$GUEJ·HVKIVGP�KO�UQIGPCPPVGP�#TDGKVUWOYGNVUEJWV\�XQT��*KGT
IGJV�GU�KO�YGUGPVNKEJGP�WO�FGP�'KPUCV\�XQP�5VQHHGP��FKG�PGDGP�WOYGNVUEJ·FKIGPFGP
9KTMWPIGP�CWEJ�)GUWPFJGKVUIGH·JTFWPIGP�XGTWTUCEJGP��WPF�WO�FKG�5RCTUCOMGKV�KO
4GUUQWTEGPXGTDTCWEJ��UQYGKV�FKGUG�XQO�'KP\GNCTDGKVURNCV\�CWU�IGUVGWGTV�YGTFGP�MCPP�
&GT� <WUCOOGPJCPI� \YKUEJGP� )GHCJTUVQHHGP� WPF� )GUWPFJGKV� KUV� \WO�*CWRVVJGOC
FGT�8GTMPÒRHWPI� XQP� DGVTKGDNKEJGT� +PVGTGUUGPXGTVTGVWPI� WPF�7OYGNVUEJWV\� IGYQT�
FGP��YGKN�FKTGMVG�$GHKPFNKEJMGKVGP�GKPG�4QNNG�URKGNGP�WPF�YGKN�CP�DGUVGJGPFG�5[UVGOG
FGU�#TDGKVU��WPF�)GUWPFJGKVUUEJWV\GU�CPIGMPÒRHV�YGTFGP�MCPP��'KP�CNNV·INKEJGT�'KP�
HNW­�CWH�FGP�4GUUQWTEGPGKPUCV\�FWTEJ�FGP�GKP\GNPGP�#TDGKVPGJOGT�KUV�FWTEJ�FKG�5VCP�
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FCTFKUKGTWPI� XQP� 2TQFWMVGP� WPF� 2TQ\GUUGP� UQYKG� FKG� U[UVGOKUEJG� 4CVKQPCNKUKGTWPI
FGT�2TQFWMVKQP�KOOGT�YGKVGT�GKPIGUEJT·PMV�YQTFGP�

#F����)GUVCNVWPI�XQP�2TQFWMVGP�WPF�&KGPUVNGKUVWPIGP

2TQFWMVG�WPF�&KGPUVNGKUVWPIGP�GPVUVGJGP�YGKVIGJGPF�WPVGT�-WPFGPQTKGPVKGTWPI��5KG
YGTFGP�FCPCEJ�IGUVCNVGV��YGNEJG�(WPMVKQPGP�WPF�YGNEJG�'KIGPUEJCHVGP�UKG�JCDGP�UQN�
NGP��#NNGTFKPIU�YGTFGP�FKG�/ÌINKEJMGKVGP�HÒT�2TQFWMVCNVGTPCVKXGP�KOOGT�GKPIGITGP\�
VGT�� LG� ·NVGT�� GVCDNKGTVGT�WPF�\GPVTCNGT� GKP�2TQFWMV� KUV� 
XIN��&CXKF�0QDNG� ������� 2TQ�
FWMVG�WPF�&KGPUVNGKUVWPIGP�YGTFGP�F�YKG�GZGORNCTKUEJ�CO�2MY�GKPUKEJVKI�KUV�F�6GKNG
XQP� +PHTCUVTWMVWTGP�� (WPMVKQPUXGTMPÒRHWPIGP�� MWNVWTGNNGP� /WUVGTP� WPF� 2TQFWMVK�
QPUUVTWMVWTGP�� FKG� LGFG�8GT·PFGTWPI� GZVTGO� XQTCWUUGV\WPIUXQNN�OCEJGP�� 'PVYGFGT�
FC­�UKG�UKEJ�QJPG�ITQ­GP�7OUVGNNWPIUCWHYCPF�KP�FKG�IGYCEJUGPGP�5VTWMVWTGP�GKPRCU�
UGP�� QFGT�� FC­� UKG� WPYCJTUEJGKPNKEJGTYGKUG� $CWUVGKP� GKPGT� PGWGP� 2TQFWMVNKPKG� UKPF�
FKG�UKEJ�KP�CDUGJDCTGT�<GKV�ÌMQPQOKUEJ�GVCDNKGTGP�MCPP�

#WEJ� KP�FKGUGO�)GUVCNVWPIUDGTGKEJ�J·PIGP�FKG�'PVUEJGKFWPIUUVTWMVWTGP�YGKVIGJGPF
XQP�FGT�$GVTKGDUITÌ­G�WPF�FGT�1TICPKUCVKQPUHQTO�XQP�#TDGKV�CD��+O�CNV��WPF�ITQ­KP�
FWUVTKGNNGP�4CJOGP�KUV�FKG�2TQFWMVGPVYKEMNWPI�KP�FGT�4GIGN�CWUIGINKGFGTV�WPF�JQEJ
URG\KCNKUKGTV�� FKG� 'KPHNÒUUG� CPFGTGT�7PVGTPGJOGPUDGTGKEJG�Y·JTGPF� FGU� 2TQFWMVGPV�
YKEMNWPIURTQ\GUUGU� WPF� DGK� NCWHGPFGT� 2TQFWMVKQP� UKPF� JQEJ� URG\KCNKUKGTV� WPF� JQEJ
KPUVKVWVKQPCNKUKGTV��&KGU� JCV� HÒT� FGP� GKP\GNPGP�$GUEJ·HVKIVGP� ITCXKGTGPFG�9KTMWPIGP�
'T�JCV�PKEJV�PWT�FGP�ªDGTDNKEM�ÒDGT�FKG�5VQHH��WPF�2TQ\G­MGVVGP�KP�WPF�WO�FGP�$G�
VTKGD�JGTWO�XGTNQTGP�� CWEJ� UGKP�8GTJ·NVPKU� \WO�'PFRTQFWMV�YKTF� KOOGT� URG\KGNNGT
WPF�FKUVCP\KGTVGT��&GT�#PVGKN�FGU�GKP\GNPGP�2TQFW\GPVGP�CO�'PFRTQFWMV�KUV�UQ�IGTKPI
IGYQTFGP� WPF� UQ� XGTOKVVGNV�� FC­� GKP� $G\WI� \WO� MQPMTGVGP� #TDGKVUJCPFGNP� MGKPG
4QNNG�OGJT� URKGNV��'KP�)GHÒJN� XQP�2TQFW\GPVGPUVQN\�� FCU� UVCTM�OKV� JCPFYGTMNKEJGT
2TQFWMVKQP�XGTDWPFGP�YCT��KUV�MCWO�PQEJ�OÌINKEJ�WPF�DG\KGJV�UKEJ�KP\YKUEJGP�CO
GJGUVGP�CWH�FGP�5VCVWU�FGU�'PFRTQFWMVU��&KGUGU�2TQFWMV�MCPP�\��$��GKP�2MY�UGKP��FGU�
UGP� UVCVWUDGITÒPFGPFG�'KIGPUEJCHVGP�PKEJV� KP�FGT�¤MQNQIKG� NKGIGP�� UQPFGTP� GJGT� KO
)GIGPVGKN��¤MQNQIKUEJG�ªDGTNGIWPIGP�UVGNNGP�FGU�5VCVWU�FGU�2TQFWMVU�WPF�FKG�GKIGPGP
0WV\WPIUOWUVGT�GJGT�KP�(TCIG�

$GYGIWPI�KP�FKG�¤MQNQIKUKGTWPI�XQP�2TQFWMVGP�WPF�&KGPUVNGKUVWPIGP�KUV�\W�#PHCPI
FGT�7OYGNVDGYGIWPI�YGPKIGT�XQP� KPPGP�� F��J�� FWTEJ� +PPQXCVKQPGP� KP�DGUVGJGPFGP
$GVTKGDGP� 
2TQFWMVOKVDGUVKOOWPI��� XQTCPIGVTKGDGP� YQTFGP�� UQPFGTP� GJGT� XQP� CW�
­GP��KPFGO�CPFGTG��GKPHCEJG�2TQFWMVG�CNU�#NVGTPCVKXG�\WO�TGUUQWTEGPKPVGPUKXGP�-QP�
UWO�CPIGDQVGP�WPF�FCPP�CWEJ�JGTIGUVGNNV�YWTFGP�
$KQN·FGP��#NVGTPCVKXDGVTKGDG���&KG
/QVKXCVKQP�FGT�$GUEJ·HVKIVGP�KP�FKGUGO�PGWGP�/CTMVUGIOGPV�FGU�ÌMQNQIKUEJGP�-QP�
UWOU�KUV�GKPG�CPFGTG�� +JPGP�IGJV�GU�PKEJV�WO�FKG�¤MQNQIKUKGTWPI�KJTGT�#TDGKV� KP�DG�
UVGJGPFGP� KPFWUVTKGNNGP� 5VTWMVWTGP� 
ÒDGT� (QTOGP� FGT� /KVCTDGKVGTDGVGKNKIWPI��� UQP�
FGTP� WO� GKPG� WOYGNVXGTVT·INKEJG� .GDGPUYGKUG� WPF� FKG�/ÌINKEJMGKV�� FKG� 'TUVGNNWPI
FGT�FC\W�PQVYGPFKIGP�2TQFWMVG�WPF�&KGPUVNGKUVWPIGP�CWEJ�\WO�)GIGPUVCPF�FGT� GK�
IGPGP�#TDGKV� \W�OCEJGP��&KG� 'TYGTDUV·VKIMGKV� KUV� CNUQ� CWU� FGO� 2TQFWMV� CDIGNGKVGV
WPF� KJTG�&KOGPUKQP�WPF�)GUVCNVWPI�DNGKDV�F� VTQV\�-QOOGT\KCNKUKGTWPI�WPF�2TQHGU�



��

UKQPCNKUKGTWPI�FGU�#NVGTPCVKXUGMVQTU�F�CP�FGP�%JCTCMVGT�FGU�2TQFWMVU�IGDWPFGP�
XIN�
0GV\�G�8��
*I���������

#F����2TKXCVG�0WV\WPI�XQP�2TQFWMVGP�WPF�&KGPUVNGKUVWPIGP�WPF
PCVÒTNKEJGP�4GUUQWTEGP

&GT� XKGTVG�<WUCOOGPJCPI� GPVUVGJV� ÒDGT� FKG� KPFKXKFWGNNG�4GRTQFWMVKQP��&KG� (TCIG�
YGNEJG� 4QNNG� #TDGKV� DGK� FKGUG� 4GRTQFWMVKQP� URKGNV�� HÒJTV� KP� MQORNGZG� <WUCOOGP�
J·PIG��ªDGT�'TYGTDUCTDGKV�YGTFGP�2TQFWMVG�WPF�&KGPUVNGKUVWPIGP�\WT�4GRTQFWMVKQP
JGTIGUVGNNV�WPF�ÒDGT�FGP�/CTMV�QFGT�CNU�UVCCVNKEJG�.GKUVWPIGP�CPIGDQVGP��'KP�CPFGTGT
6GKN�YKTF� RTKXCV� GTDTCEJV�� GPVYGFGT� KP�(QTO�XQP�'KIGPCTDGKV� KP�*CWU� WPF� (COKNKG

5WDUKUVGP\CTDGKV��QFGT� KP�(QTO�IGIGPUGKVKIGT�*KNHG� 
)GOGKPUEJCHVUCTDGKV���<YKUEJGP
FKGUGO� KPHQTOGNNGP� 5GMVQT� WPF� FGO� HQTOGNNGP� 5GMVQT� FGU� GTUVGP� WPF� \YGKVGP� #T�
DGKVUOCTMVGU�GZKUVKGTV�GKPG�)TCW\QPG�� KP�FGT�'TYGTDUCTDGKV�WPVGT� KPHQTOGNNGP�$GFKP�
IWPIGP�IGNGKUVGV�YKTF�
\WT�5VTWMVWT�FGT�KPHQTOGNNGP�#TDGKV�XIN��6GKEJGTV�������

'KPG� YKEJVKIG� 8GTDKPFWPIUNKPKG� \YKUEJGP�#TDGKV� WPF�¤MQNQIKG� DGUVGJV� PWP� KP� FGT
#PCN[UG�WPF�)GUVCNVWPI�FKGUGT�KPHQTOGNNGP�#TDGKV��FC�CWEJ�DGK�KJT�FKG�GTUVGP�FTGK�8GT�
MPÒRHWPIURWPMVG� CWHVCWEJGP��4GUUQWTEGPXGTDTCWEJ�� 2TQ\G­IGUVCNVWPI� WPF� 2TQFWMV�
IGUVCNVWPI�� &GT� ITCXKGTGPFG� 7PVGTUEJKGF� \WT� HQTOGNNGP� #TDGKV� NKGIV� CWH� FGP� GTUVGP
$NKEM� FCTKP�� FC­� KPHQTOGNNG� #TDGKV� RTKXCV� GTDTCEJV� YKTF� WPF� FCJGT� IGUVCNVDCTGT� GT�
UEJGKPV�CNU�KP�KPUVKVWVKQPGNNGP�5VTWMVWTGP��0KOOV�OCP�PQEJ�FKG�#PPCJOG�JKP\W��FC­
FKG�/GPUEJGP�XQP�UKEJ�CWU� UKPPXQNNGTG�&KPIG�WOYGNVXGTVT·INKEJGT�RTQFW\KGTGP�YQN�
NGP��GTIGDGP�UKEJ�2QVGPVKCNG�JQEJ�CVVTCMVKXGT�5[PGTIKGP��KPUDGUQPFGTG�YGPP�OCP�FCPP
PQEJ�FKG�#PPCJOG�JKP\WPKOOV��FC­� KPHQTOGNNG�#TDGKV� UQ\KCN�MQOOWPKMCVKXGT�WPF
RGTUÌPNKEJ� DGHTKGFKIGPFGT� CNU� 'TYGTDUCTDGKV� KUV� 
XIN�� FCU� -QP\GRV� FGU� RTQFWMVKXGP
-QPUWOU�DGK�5EJGTJQTP��������#NNG�FKGUG�#PPCJOGP�UKPF�LGFQEJ�\W�JKPVGTHTCIGP�WPF
HÒT�FKG�XGTUEJKGFGPGP�6·VKIMGKVUDGTGKEJG�\W�FKHHGTGP\KGTGP�

5Q�XGTNGKVGV�FKG�#PPCJOG��FC­�'KIGPCTDGKV�IGUVCNVWPIUQHHGP�KUV��\WT�8GTPCEJN·UUKIWPI
FGT� 4GUVTKMVKQPGP� WPF� +PVGTGUUGPQTKGPVKGTWPIGP�� KP� FGPGP� FKG� /GPUEJGP� CNNV·INKEJ
UVGJGP��YKG�CWEJ�FGT�$GFKPIWPIGP��WPVGT�FGPGP�'KIGPCTDGKV�GTDTCEJV�YKTF�
+PHTCUVTWM�
VWTGP��GKPIGUGV\VG�/CUEJKPGP�WPF�/CVGTKCNKGP��3WCNKHKMCVKQPGP�GVE���� UEJNKG­NKEJ�YGT�
FGP� CWEJ�FKG� UQ\KCNGP�$GFKPIWPIGP�� KP�FGPGP�FGT�'KIGPCTDGKVGT� UVGJV�� XGTPCEJN·UUKIV

#TDGKVU\GKVOWUVGT��'KPMQOOGP��.GDGPUHQTO�GVE����&GOIGIGPÒDGT�Y·TG�GKP�-QP\GRV
FGT� MTGHNGZKXGP�.GDGPUHÒJTWPIK� \W� UGV\GP� 
*KNFGDTCPFV�*KGNUEJGT� ������8Q­� ������
FCU�CWH�FGT�+PVGTFGRGPFGP\�FGT�.GDGPUDGTGKEJG�WPF�FGT�+PVGTGUUGPNCIGP�FGU�GKP\GNPGP
DGTWJV�WPF�FCDGK�UQ\KCNG�/KNKGWU�WPF�+PHTCUVTWMVWTGP�GKPDG\KGJV��+PUIGUCOV�OW­�YQJN
FCXQP�CWUIGICPIGP�YGTFGP��FC­�FGT�#PVGKN�XQP�5WDUKUVGP\�IGIGPÒDGT�MQOOGT\KGNNGT
8GTUQTIWPI�KOOGT�YGKVGT�\WTÒEMIGJV�WPF�FC­�FKG�3WCNKV·V�XQP�MQOOGT\KGNNGP�2TQ�
FWMVGP�KOOGT�YGPKIGT�KP�'KIGPCTDGKVUHQTOGP�GTTGKEJV�YGTFGP�MCPP��*KGT�IGNVGP�YKG�
FGT� FKG� #TIWOGPVG� FGT� MWOWNCVKXGP� 2TQFWMVKXKV·VUUVGKIGTWPI� DGK� MQOOGT\KGNNGP
2TQFWMVGP� WPF� &KGPUVNGKUVWPIGP�� FGT� VGEJPKUEJGP� 0GV\YGTMG� WPF� +PHTCUVTWMVWTGP�
FKG�KOOGT�YGKVGTIGJGPF�CWH�MQOOGT\KGNNG�0WV\WPIUHQTOGP�CWUIGNGIV�UKPF�WPF�FGO�
GPVURTGEJGPF�'KIGPCTDGKV�DGUQPFGTU�CWHYGPFKI�D\Y��WPRTQFWMVKX�OCEJGP�
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'KPG�\YGKVG�8GTDKPFWPIUNKPKG�DGUVGJV�KP�FGT�0QVYGPFKIMGKV�FGT�'TJQNWPI��FKG�KP�FGP
$GCPURTWEJWPIGP� FGT� #TDGKV� DGITÒPFGV� KUV�� &KG� 'TJQNWPIUDGFCTHG� WPF� 'TJQNWPIU�
HQTOGP�JCDGP� UKEJ� KP�FGP� NGV\VGP� ,CJT\GJPVGP� ITCXKGTGPF� IG·PFGTV��'TUVGPU� UKPF�FKG
$GNCUVWPIGP�KP�FGT�'TYGTDUCTDGKV�FWTEJ�+PVGPUKXKGTWPI�FGT�#TDGKV��FWTEJ�FKG�8GTNCIG�
TWPI�XQP�MÌTRGTNKEJGP�\W�OGPVCNGP�#PHQTFGTWPIGP�FWTEJ�UVGKIGPFG�-QORNGZKV·V�WPF
8CTKCP\�FGT�6·VKIMGKVGP�IGUVKGIGP��<YGKVGPU�KUV�FKG�'ZVGPUKV·V�FGT�'TYGTDUCTDGKV�MQP�
VKPWKGTNKEJ�IGUWPMGP��8GTUEJKGFGPG�(QTOGP�FGT� V·INKEJGP��YÌEJGPVNKEJGP�� L·JTNKEJGP
WPF� .GDGPUCTDGKVU\GKVXGTMÒT\WPI� JCDGP� UKEJ� \W� GKPGO� GRQEJCNGP�� SWCPVKVCVKXGP� $G�
FGWVWPIUXGTNWUV�XQP�'TYGTDUCTDGKV�CWHUWOOKGTV��&CFWTEJ�KUV�FKG�<GKV�FGT�'ZRQUKVKQP
KP�'TYGTDUCTDGKV�XGTTKPIGTV�WPF�KO�2TKP\KR�CWEJ�FGT�'TJQNWPIUDGFCTH��&KG�<WPCJOG
FGT�PKEJV� CP�'TYGTDUCTDGKV� IGDWPFGPGP�<GKV�JCV� \W� GKPGT�#WHYGTVWPI�WPF�JÌJGTGP
'KIGPUV·PFKIMGKV� FGT� (TGK\GKV� IGHÒJTV�� )NGKEJ\GKVKI� OKV� FGT� #TDGKVU\GKVXGTMÒT\WPI
YKTF� CDGT� CWEJ� GKPG� +PVGPUKXKGTWPI� FGT�#TDGKV� HGUVIGUVGNNV�� FKG� FGP� 'TJQNWPIUDGFCTH
YKGFGT� UVGKIGTV�� &KG� -QODKPCVKQP� XQP� #TDGKVU\GKVXGTMÒT\WPI� OKV� (NGZKDKNKUKGTWPI
UEJT·PMV�GDGPHCNNU�FKG�8GTHÒIDCTMGKV�HTGKGT�<GKV�WPF�GTJÌJV�FKG�UQ\KCNG�-QQTFCVKQPUCP�
HQTFGTWPIGP��8KGTVGPU�PWP�JCDGP�UKEJ�RCUUKXG�'TJQNWPI�WPF�(TGK\GKVIGUVCNVWPI�KPGKP�
CPFGT� XGTUEJQDGP�� JCDGP� PGWG� (QTOGP� CPIGPQOOGP�� KP� FGPGP� 4GIGPGTCVKQP� WPF
5GNDUVXGTYKTMNKEJWPI�PKEJV�OGJT�\W�VTGPPGP�UKPF�
\��$��HGTPUGJGP��

&KGUG�(QTOGP�FGT�(TGK\GKVPWV\WPI�UKPF�\WPGJOGPF�WOYGNVTGNGXCPV�IGYQTFGP��F��J�
FC­�FGT�7OYGNVXGTDTCWEJ�HÒT�RTKXCVG�'TJQNWPI�FTCUVKUEJ�IGUVKGIGP�KUV�WPF�GKPG�&KU�
MWUUKQP�WO�MWOYGNVXGTVT·INKEJGTG�.GDGPUUVKNGK� CPIGUVQ­GP�JCV� 
XIN��4GWUUYKI� �����
$QIWP��������&KG�ITQ­G�$GFGWVWPI�FKGUGU�<WUCOOGPJCPIU�OCEJV�GKP�4ÒEMDNKEM�CWH
FKG�)GUEJKEJVG� FGT� #TDGKVGTDGYGIWPI�� CWH� FKG� -NGKPICTVGPDGYGIWPI�� FKG� 5KGFNWPIU�
DGYGIWPI��FKG�9CPFGTXÌIGN��FKG�5RQTV��WPF�,WIGPFDGYGIWPI��FKG�-QPUWOIGPQUUGP�
UEJCHVGP�FGWVNKEJ�
XIN��.KPUG�������

'KPG� FTKVVG� 8GTDKPFWPIUNKPKG� DKNFGV� FCU� -QPUVTWMV� FGU� MQORGPUCVQTKUEJGP� -QPUWOU�
#WUIGJGPF� XQP� FGT� 6GPFGP\� FGT� 'PVHTGOFWPI� KP� FGT� 2TQFWMVKQP�� F��J�� FC­� FGT
/GPUEJ�UGKPG�(·JKIMGKVGP�WPF�(GTVKIMGKVGP�KOOGT�YGPKIGT�KP�FKG�'TYGTDUCTDGKV�GKP�
DTKPIGP�MCPP�� UGKPG� UQ\KCNGP� +PVGTGUUGP�WPF�$GFÒTHPKUUG��YKTF� CPIGPQOOGP�� FC­� GT
GKPG�MKPUVTWOGPVGNNG�#TDGKVUQTKGPVKGTWPIK�GPVYKEMGNV��FKG�CWH�FKG�'T\KGNWPI�XQP�'KP�
MQOOGP�WPF�FKG�'TJCNVWPI�FGT�.GKUVWPIUH·JKIMGKV�CNU�FGUUGP�)TWPFNCIG�IGTKEJVGV�KUV�
(ÒT�FCU�'TVTCIGP�FGT�<WOWVWPIGP�FGT�'TYGTDUCTDGKV�� FGU�#TDGKVUNGKFU�� KUV� FCU�JQJG
)GNFGKPMQOOGP�WPF�FCU�FCOKV�OÌINKEJG��JQJG�-QPUWOPKXGCW�FKG�CPIGOGUUGPG�'PV�
UEJ·FKIWPI��5GNDUVXGTYKTMNKEJWPI� HKPFGV�FGOIGO·­� KP�FGT�(TGK\GKV� UVCVV�� VGKNYGKUG� KP
KOOGT�YGKVGT�IGUVGKIGTVGO�TGUUQWTEGPKPVGPUKXGP�'TNGDPKUMQPUWO�� VGKNYGKUG� KP�PCVWT�
PCJGP�KOOCVGTKGNNGP�$GHTKGFKIWPIGP��*KGT�GTIKDV�UKEJ�YKGFGT�FGT�+PVGTXGPVKQPURWPMV
HÒT�FCU�-QP\GRV�FGT�WOYGNVXGTVT·INKEJGP�.GDGPUUVKNG�
5EJWN\G�������

&KGUG�#TIWOGPVCVKQPUHKIWT�FGU�MQORGPUCVQTKUEJGP�-QPUWOU�KUV�ITWPFU·V\NKEJ�RNCWUK�
DGN��DKTIV�CDGT�)GHCJTGP�FGT�ªDGT\KGJWPI�WPF�)TGP\ÒDGTUEJTGKVWPI��5Q�UKPF�\WOKP�
FGUV�FKG�8GTDGUUGTWPI�FGT�#TDGKVUXGTJ·NVPKUUG�WPF�#TDGKVUDGFKPIWPIGP�KP�FGP�NGV\VGP
,CJT\GJPVGP�\W�TGHNGMVKGTGP�WPF�\W�HTCIGP��KPYKGYGKV�UKG�FCU�-QORGPUCVKQPUDGFÒTHPKU
XGTTKPIGTV� JCDGP��)TWPFU·V\NKEJ� KUV� \W� DGTÒEMUKEJVKIGP�� FC­� GKP� DGUVKOOVGT�-QPUW�
OCMV�PQVYGPFKIG�4GRTQFWMVKQP��KPFKXKFWGNNG�-QORGPUCVKQP�WPF�MWNVWTGNNG�6GKNJCDG
KP�GKPGO�KUV��5EJNKG­NKEJ�HKPFGP�-QPUWOCMVG�\WPGJOGPF�CW­GPIGNGPMV� UVCVV��IGNGPMV



��

XQP�MQOOGT\KGNNGP�#PIGDQVGP��XQP�/GFKGP�� XQP�MWNVWTGNNGP�/WUVGTP�WPF� UQ\KCNGP
/KNKGWU�� UQ� FC­� FKG� 'PVUEJGKFWPI� HÒT� ÌMQNQIKUEJG� #NVGTPCVKXGP� UWDLGMVKX� \WU·V\NKEJ
GTUEJYGTV�YKTF�
XIN��CWEJ�#DUEJPKVV���\WO�9GTVGYCPFGN��



��

�� 6TGPFU�FGT�'TYGTDUCTDGKV

#WUFKHHGTGP\KGTWPI�XQP�#TDGKV

+O� XQTCPIGICPIGPGP� #DUEJPKVV� YWTFGP� FKG� XKGT� +PVGTXGPVKQPURWPMVG� GTN·WVGTV�� CP
FGPGP�#TDGKV�RTKP\KRKGNN�KP�ÌMQNQIKUEJG�-TGKUN·WHG�GKPIGDWPFGP�KUV��&KG�IGPCWGTG�(TC�
IG�FCPCEJ��KP�YGNEJGO�/C­G��KP�YGNEJGT�(QTO�WPF�OKV�YGNEJGO�4GUWNVCV�#TDGKV�KP
FKG�5VQHHMTGKUN·WHG�KPVGTXGPKGTV��KUV�FCOKV�GDGPUQYGPKI�DGCPVYQTVGV�YKG�FKG�WOIGMGJT�
VG�(TCIG�FCPCEJ��KP�YGNEJGO�/C­�5VQHHUVTQO·PFGTWPIGP�FKG�3WCPVKV·V�WPF�3WCNKV·V
FGT�#TDGKV� XGT·PFGTP��&KGUG�'KPYKTMWPIGP�WPF�#WUYKTMWPIGP� UKPF�MQPMTGV� FCXQP
CDJ·PIKI��WO�YGNEJG�6·VKIMGKV��WO�YGNEJG�$TCPEJG�WPF�WO�YGNEJG�$GVTKGDUHQTO�GU
UKEJ�JCPFGNV��&KG�)TCFG�FGT�$GVTQHHGPJGKV�WPF�FGT�4GNGXCP\�XCTKKGTGP�FCPCEJ� KP�JQ�
JGO�/C­G�

(ÒT� FKG� 8GTCNNIGOGKPGTDCTMGKV� XQP� #WUUCIGP� ÒDGT� FCU� 9GEJUGNXGTJ·NVPKU� \YKUEJGP
#TDGKV� WPF�¤MQNQIKG� WPF� F��J�� CWEJ� HÒT� FKG� $GFGWVUCOMGKV� XQP� GKP\GNPGP� UVTCVGIK�
UEJGP�#PU·V\GP�KO�#TDGKVUWOYGNVUEJWV\�UKPF�FKG�'PVYKEMNWPIUF[PCOKMGP�FGT�5VTWM�
VWT� XQP�'TYGTDUCTDGKV� XQP� GTJGDNKEJGO�)GYKEJV�� KPUDGUQPFGTG� KP� 2JCUGP� UEJPGNNGT
WPF�VKGHITGKHGPFGT�7ODTÒEJG��$KUJGT�MQPPVG�XQP�GKPGO�TGNCVKX�GKPHCEJGP�5EJGOC�XQP
#TDGKV�CWUIGICPIGP�YGTFGP��FCU�CWH�FGT�#PPCJOG�GKPGT�YCEJUGPFGP�-QPHQTOKV·V�KP
FGP� DGVTKGDNKEJGP� )TQ­ITWRRGP� FGT� WPIGNGTPVGP�� FGT� SWCNKHK\KGTVGP� (CEJCTDGKV� WPF
FGT� #PIGUVGNNVGPCTDGKV� CWUIKPI�� 0QTOCNDKQITCRJKG�� $GTWHNKEJMGKV�� 0QTOCNCTDGKVU\GKV
WPF�YGKVIGJGPFG�8GTTGIGNWPI�FGT�#TDGKVUDGFKPIWPIGP�FWTEJ�)GUGV\�WPF�6CTKHXGTVTCI
YCTGP�FKG�)TWPFNCIGP�FKGUGT�JKUVQTKUEJGP�(QTOKGTWPI��+P\YKUEJGP�DGHKPFGP�YKT�WPU
KP�GKPGO�2TQ\G­�FGT�#WUFKHHGTGP\KGTWPI�WPF�)NQDCNKUKGTWPI�XQP�#TDGKV��FGT�FKG�)TÌ�
­G�WPF�3WCNKV·V�FGT�8CTKCP\GP�XQP�#TDGKV�UV·PFKI�GTJÌJV��&KGU�IKNV�HÒT

– FGP�$TCPEJGPUVTWMVWTYCPFGN��F��J��FKG�#DPCJOG�FGU�IGYGTDNKEJGP�5GMVQTU�\WIWP�
UVGP�FGU�&KGPUVNGKUVWPIUUGMVQTU�

– FKG�8GTUEJKGDWPI� KP�FGP�$GVTKGDUITÌ­GP��FGP�7PVGTUEJKGFGP� KP�FGT� KPVGTPGP�7P�
VGTPGJOGPUQTICPKUCVKQP��KP�FGP�GZVGTPGP�8GTHNGEJVWPIGP�WPF�KPVGTPCVKQPCNGP�-Q�
QRGTCVKQPGP�

– FKG� #WHNÌUWPI� FGU� 0QTOCNCTDGKVUXGTJ·NVPKUUGU� OKV� GPVURTGEJGPFGP� 5RCNVWPIUVGP�
FGP\GP� FGT�#TDGKVUDGXÌNMGTWPI� KP�ªDGTDGUEJ·HVKIVG�� 6GKN\GKVDGUEJ·HVKIVG�� IGTKPI�
HÒIKI�$GUEJ·HVKIVG�WPF�#TDGKVUNQUG�

– FKG� &GUVCDKNKUKGTWPI� FGT� 'TYGTDUDKQITCRJKGP� FWTEJ� 2JCUGP� FGT� -WT\CTDGKV� WPF
#TDGKVUNQUKIMGKV��FGT�9GKVGTDKNFWPI�WPF�FGU�$GTWHUYGEJUGNU�

– 8GTUEJKGDWPIGP�FGT�+PVGTGUUGPXGTVTGVWPIUUVTWMVWTGP�YGI�XQP�)TQ­XGTD·PFGP�WPF
HN·EJGPFGEMGPFGP�4GIGNWPIGP�JKP�\W�8GTDGVTKGDNKEJWPI�WPF�+PFKXKFWCNKUKGTWPI�

– 8GTUEJKGDWPIGP�KP�FGT�KPFKXKFWGNNGP�8GTUQTIWPI�WPF�UQ\KCNGT�8QTUQTIG�\YKUEJGP
/CTMV��5VCCV�WPF�5WDUKUVGP\�

$GUQPFGTG� $GFGWVWPI� HÒT� FKG� DGVTKGDNKEJGP� *CPFNWPIURQVGPVKCNG� KO� 7OYGNVUEJWV\
MQOOV�FGT�<WUV·PFKIMGKVUXGTVGKNWPI�\W��F��J��YGT� HÒT�FKG�ÌMQNQIKUEJGP�#URGMVG�FGT
2TQFWMVKQP�XGTCPVYQTVNKEJ� KUV��FKG�7PVGTPGJOGPUNGKVWPIGP�CNU�8GTCPUVCNVGT�FGT�2TQ�
FWMVKQP�� URG\KCNKUKGTVG� WPF� DGCWHVTCIVG� (CEJMT·HVG�� FGT� GKP\GNPG� #TDGKVPGJOGT� QFGT



��

FKG�DGVTKGDNKEJG�+PVGTGUUGPXGTVTGVWPI��&KG�KP�FGP�$GVTKGDGP�XQTJGTTUEJGPFG�'PVUEJGK�
FWPI�HÒT�\GPVTCNKUVKUEJG��FGNGICVQTKUEJG��VGEJPKM��WPF�YKUUGPUEJCHVUQTKGPVKGTVG�1TICPK�
UCVKQPUHQTOGP� KUV� GKP� UVCTMGU� /QOGPV�� FCU� FKG� /ÌINKEJMGKVGP� FGT� 'PVHCNVWPI� GKPGU
MÌMQNQIKUEJGP�/CPFCVUK�FGT�$GUEJ·HVKIVGP�MCPCNKUKGTV�

'PVYKEMNWPIUVTGPFU�FGT�'TYGTDUCTDGKV�WPF�¤MQNQIKG

&KG� UV·TMGTG�$GTÒEMUKEJVKIWPI� ÌMQNQIKUEJGT�)GUKEJVURWPMVG� CWEJ� KO�#TDGKVUDGTGKEJ
VTKHHV� CWH� IGYCEJUGPG� 5VTWMVWTGP�� XKGNH·NVKIG� +PVGTGUUGPNCIGP�� GVCDNKGTVG� +PUVKVWVKQPGP
WPF�4GIGNWPIUOGEJCPKUOGP��&KG� 'PVYKEMNWPI� FGT� #TDGKV� YKTF� FQOKPKGTV� XQP� FGP
#PHQTFGTWPIGP� FGT� 9GVVDGYGTDUH·JKIMGKV� CWH� KPVGTPCVKQPCNGP� /·TMVGP�� #TDGKVPGJ�
OGTKPVGTGUUGP�DG\ÒINKEJ�$GUEJ·HVKIWPI��'KPMQOOGP��SWCNKHK\KGTVGT�6·VKIMGKV�GVE��UKPF
KP� FKGUGP� 4CJOGP� GKPIGURCPPV�� FKGU� WO� UQ� OGJT�� LG� UV·TMGT� FWTEJ� )NQDCNKUKGTWPI
MQPMWTTKGTGPFG� 5Q\KCNUVCPFCTFU� FKTGMV� FWTEJUEJNCIGP� WPF� FKG� 5Q\KCNUVCCVUCMVKXKV·V
\WTÒEMIGFT·PIV�YKTF� 
XIN�� \��$��/CTVKP�5EJWOCPP� �������)NQDCNKUKGTWPI�� +PHQTOCVK�
UKGTWPI��9KTVUEJCHVUUVTWMVWTYCPFGN�WPF�PGWG�2TQFWMVKQPUMQP\GRVG�UKPF�FKG�/QVQTGP
FGU�FGT\GKVKIGP�IGUGNNUEJCHVNKEJGP�9CPFGNU��/KV�$G\WI� CWH� FCU�-TKVGTKWO�GKPGT�PCEJ�
JCNVKIGP�'PVYKEMNWPI�NCUUGP�UKEJ�FCJGT�FTGK�#WUUCIGP�VTGHHGP�

&KG�PGWGP�9GVVDGYGTDUUVTCVGIKGP�\KGNGP�GJGT�CO�4CPFG�CWH�FKG�'PVNCUVWPI�FGU�¤MQ�
U[UVGOU�� #WEJ� WPVGT� $GTÒEMUKEJVKIWPI� GTJGDNKEJGT� 8GTDGUUGTWPIGP� FWTEJ� PCEJUQT�
IGPFGP�WPF�CWEJ�KO�KPVGITKGTVGP�7OYGNVUEJWV\�FQOKPKGTV�YGKVGTJKP�FKG�9CEJUVWO�
UQTKGPVKGTWPI� DGK� XGTUEJ·THVGT� 2TGKUMQPMWTTGP\�� YQFWTEJ� FKG� 'PVNCUVWPIUGHHGMVG
FWTEJ�ENGCP�VGEJPQNQIKGU�KP�GKPKIGP�$GTGKEJGP�DGTGKVU�ÒDGTMQORGPUKGTV�YGTFGP�

<YGKVGPU��FKG�XQTJGTTUEJGPFGP�/CPCIGOGPVUVTCVGIKGP�GPVJCNVGP�PWT� KP� UGNVGPGP�(·N�
NGP�'NGOGPVG��FKG�CWH�GKPG�SWCNKVCVKXG�#PTGKEJGTWPI�XQP�#WUDKNFWPIGP�WPF�6·VKIMGK�
VGP�FGT�$GUEJ·HVKIVGP�\KGNGP��WO�GKPGP�<WYCEJU� CP� UQ\KCNGT� +PPQXCVKQP�WPF�-CRC\K�
V·VUDKNFWPI�KO�DGVTKGDNKEJGP�7OYGNVUEJWV\�\W�GTTGKEJGP�

&TKVVGPU��FKG�9GVVDGYGTDUF[PCOKM�OKV�KJTGO�GPQTOGP�2TQFWMVKXKV·VU��WPF�'TVTCIU�
FTWEM� 
UJCTGJQNFGT�XCNWG��YKTF�YGKVGTJKP�GKPG�5KVWCVKQP�CWHTGEJVGTJCNVGP�� KP�FGT�WP�
UVGVG� $GUEJ·HVKIWPI�� #TDGKVUNQUKIMGKV� WPF� #TOWV� HÒT� GKPGP� YCEJUGPFGP� #PVGKN� FGT
#TDGKVUDGXÌNMGTWPI�\W�GKPGT�UVGKIGPFGP�$GFTQJWPI�WPF�\WOKPFGUV�\GKVYGKUGP�4GCNK�
V·V� YGTFGP�� &CFWTEJ� YGTFGP� FCU� CWEJ� KP� FGT� #TDGKVUYGNV� XQTJCPFGPG� ÌMQNQIKUEJG
$GYW­VUGKP�WPF�FKG�XQTJCPFGPG�*CPFNWPIUDGTGKVUEJCHV�XQP�CPFGTG�2TKQTKV·VGP��FWTEJ
UQ\KCNG�)GH·JTFWPIGP�ÒDGTNCIGTV�WPF�KJTGT�7OUGV\WPI�GPV\QIGP��&KG�PGWGP�UQ\KCNGP
<WUV·PFG�UKPF�KP�KJTGT�'PVUVGJWPI�WPF�'PVYKEMNWPI�PKEJV�FWTEJ�ÌMQNQIKUEJG�'KPHNÒU�
UG�IGRT·IV�YQTFGP�F� KO�)GIGPVGKN��GU�UVGJV�\W�DGHÒTEJVGP��FC­�PKEJV�PWT�FCU�YGKVGTG
9CEJUVWO�� UQPFGTP� CWEJ�FGT�PGWG�MRTGM·TG�9QJNUVCPFK�OGJT� CWH�-QUVGP� FGT�7O�
YGNV�NGDV�CNU�\WXQT�

8QT�FKGUGO�*KPVGTITWPF�UKPF�CWU�CTDGKVURQNKVKUEJGT�5KEJV�XKGT�(GNFGT�\W�KFGPVKHK\KGTGP�
CWU�FGTGP�'PVYKEMNWPI�IGYKEJVKIG�ÌMQNQIKUEJG�(QNIGP�\W�GTYCTVGP�UKPF�

�� #TDGKVUXGTVGKNWPI���#TDGKVUXGTJ·NVPKUUG�'KPMQOOGP�UQ\KCNG�5KEJGTWPI�WPF�#TOWV
&KG�5RCNVWPI�FGT�$GUEJ·HVKIVGP� KP�ªDGT��WPF�7PVGTDGUEJ·HVKIVG�FWTEJ�/GJTCTDGKV



��

WPF�8GTN·PIGTWPI�FGT�#TDGKVU\GKVGP�GKPGTUGKVU�UQYKG�\WPGJOGPFG�#TDGKVUNQUKIMGKV
CPFGTGTUGKVU�� &KG� 5VCIPCVKQP� FGU� 'KPMQOOGPUPKXGCWU� WPF� FKG� \WPGJOGPFG� 7P�
INGKEJXGTVGKNWPI� FGT� #TDGKVPGJOGTGKPMQOOGP�� &KG� 8GTVGKNWPI� FGU� XQTJCPFGPGP
#TDGKVUXQNWOGPU�CWH�KOOGT�OGJT�-ÌRHG��FKG�LGYGKNU�YGPKIGT�CTDGKVGP�WPF�YGPKIGT
XGTFKGPGP��QJPG�FC­�FCFWTEJ�GKPG�IGPGTGNNG�)NGKEJXGTVGKNWPI�GKPVTKVV��&KG�¤HHPWPI
FGT�$GUEJ·HVKIWPIUR[TCOKFG�PCEJ�WPVGP�\W�GKPGT�8KGN\CJN�NCDKNGT��HNGZKDNGT�$GUEJ·H�
VKIWPIUXGTJ·NVPKUUG�� FKG� J·WHKI� PKEJV� GKPOCN� \WT�4GRTQFWMVKQP� FGU� GKP\GNPGP� CWU�
TGKEJGP�� KPUDGUQPFGTG� PKEJV� \W� UGKPGT�-TCPMGP�� WPF�#NVGTUUKEJGTWPI��&KG�#DUGP�
MWPI� FGU� UQ\KCNGP� 5KEJGTWPIUPKXGCW� WPF� FGT� <YCPI� \W� 'KIGPXQTUQTIG�� &KG� #WU�
ITGP\WPI�XQP�6GKNGP�FGT�$GXÌNMGTWPI�XQP�'TYGTDUCTDGKV�WPF�<WPCJOG�XQP�#T�
OWV�KP�IGOGUUGP�CO�8GTOÌIGPUDGUVCPF�KOOGT�TGKEJGT�YGTFGPFGP�)GUGNNUEJCHVGP�

�� (NGZKDKNKUKGTWPI��#WHYGTVWPI�WPF�+PVGPUKXKGTWPI�FGT�#TDGKV�
&KG�GTYGKVGTVG�0WV\WPI�FGU�#TDGKVUXGTOÌIGPU�KP�FGP�7PVGTPGJOGP��FKG�GKPGTUGKVU
FWTEJ�UVGKIGPFG�9KUUGPU��WPF�.GKUVWPIUCPHQTFGTWPIGP�IGMGPP\GKEJPGV�KUV��CPFGTGT�
UGKVU� FWTEJ� UVGKIGPFG� (NGZKDKNKV·VU�� WPF� /QDKNKV·VUCPHQTFGTWPIGP�� +PUIGUCOV� GKPG
CDPGJOGPFG� 2NCPDCTMGKV� FGT� .GDGPU�� WPF� $GTWHURGTURGMVKXG� UQYKG� GKPG� \WPGJ�
OGPFG�UQ\KCNG�7PUKEJGTJGKV�HÒT�CNNG��&KG�4KUKMGP�WPF�%JCPEGP�FGT�PGWGP�#TDGKVU�
HQTOGP�UKPF�\WPGJOGPF�WPINGKEJ�XGTVGKNV��

�� 8GTUGNDUV·PFKIWPI���+PFKXKFWCNKUKGTWPI
&KG�GTJÌJVGP�5GNDUVIGUVCNVWPIUOÌINKEJMGKVGP�KP�FGT�#TDGKV�WPF�FKG�+PFKXKFWCNKUKG�
TWPI�FGT�.GDGPUHÒJTWPI��FKG�OKV�UVGKIGPFGP�#PHQTFGTWPIGP�CP�'KIGPCMVKXKV·V��$KN�
FWPIUCPUVTGPIWPIGP� WPF� OKV� &KUMQPVKPWKV·V� XGTDWPFGP� UKPF�� DKGVGP� INGKEJ\GKVKI
ITÌ­GTG�%JCPEGP�HÒT�SWCNKHK\KGTVG�#TDGKV�WPF�JGFQPKUVKUEJG�.GDGPUUVKNG��&KGU�VTKHHV
CWH�FKG� IGUVKGIGPGP�#PURTÒEJG�XKGNGT�$GUEJ·HVKIGP� CP�#TDGKV�� CP�)GUVCNVWPIUOÌI�
NKEJMGKVGP�KP�FGT�(TGK\GKV�WPF�GTÌHHPGV�1RVKQPGP�HÒT�GKPG�INGKEJIGYKEJVKIG�8GTDKP�
FWPI�XQP�#TDGKV�WPF�(TGK\GKV��#WH�FGT�CPFGTGP�5GKVG�UVGJGP�FKG�4KUKMGP�FGT�ªDGT�
HQTFGTWPI��FGU�UV·PFKIGP�5VTGUUGU�WPF�FGU�*KPGKPIGTCVGPU�KP�<YCPIUUKVWCVKQPGP��FKG
FKG�RQUKVKXGP�2QVGPVKCNG�PKEJV�\WT�)GNVWPI�MQOOGP�NCUUGP�

�� 'PVUQNKFCTKUKGTWPI���5EJY·EJWPI�MQNNGMVKXGT�+PVGTGUUGPXGTVTGVWPI
8QT� FGO�*KPVGTITWPF� XGTUEJNGEJVGTVGT� $GUEJ·HVKIWPIUOÌINKEJMGKVGP� WPF� UKPMGP�
FGT�5Q\KCNUVCCVUNGKUVWPIGP� UVGKIV�FKG� IGUGNNUEJCHVNKEJG�&KHHGTGP\KGTWPI�� FTQJGP�'PV�
UQNKFCTKUKGTWPI� WPF� 5RCNVWPI� GPVNCPI� ÌMQPQOKUEJGT�� IGUEJNGEJVUDG\QIGPGT� WPF
GVJPKUEJGT�)TGP\GP�
&GT�/CEJV\WIGYKPP�FGT�7PVGTPGJOGP�YKTF�FWTEJ�FGP�<GTHCNN�VTCFKVKQPGNNGT�+PVGT�
GUUGPXGTVTGVWPIUUVTWMVWTGP� KO� $GVTKGD� WPF� -QPUWO� XGTUV·TMV�� PGWG� 0GV\YGTMG
WPF�FKTGMVG�2CTVK\KRCVKQP�MÌPPGP�FGP�8GTNWUV�CP�UQ\KCNGO�5EJWV\�FWTEJ�&GTGIWNKG�
TWPI�WPF�/CEJVXGTUEJKGDWPI�DKUJGT�PKEJV�CWUINGKEJGP�

<W�MN·TGP� KUV��YGNEJG�ÌMQNQIKUEJG�4GNGXCP\�FKGUG�'PVYKEMNWPIGP�DGTIGP�WPF�QD�FKG
\W� DGHÒTEJVGPFGP� PGICVKXGP� 0GDGPHQNIGP� ITCXKGTGPFGT� UKPF�� CNU� FWTEJ� MNGKPG� (QTV�
UEJTKVVG� \��$�� KO� 7OYGNVOCPCIGOGPV� WPF� DGK� $GVGKNKIWPIURTQLGMVGP� YGVVIGOCEJV
YGTFGP�MCPP��9GKVGTJKP�KUV�\W�GTITÒPFGP��YQ�UKEJ�2QVGPVKCNG�ÌMQNQIKUEJGT�M/KVPCJ�
OGGHHGMVGK� GTÌHHPGP� MÌPPGP�� FKG� PKEJV� XQP� CNNGKP� GPVUVGJGP�� UQPFGTP� GTUV�OKV� KJTGT
#WHFGEMWPI� WPF� DGYW­VGP� 0WV\WPI�� <WINGKEJ� UKPF� FKG� CWU\WOCEJGPFGP� ÌMQNQIK�
UEJGP�8GTDGUUGTWPIURQVGPVKCNG�KP�4GNCVKQP�\W�FGP�FCTKP�CPIGNGIVGP�UQ\KCNGP�8GT·PFG�



��

TWPIGP�\W�UGV\GP��&KGUGU�8QTIGJGP�JCV�\WO�<KGN��(NCPMKGTWPIGP�\W�DGUVKOOGP��WO
UQ\KCNG� 4KUKMGP� \W� XGTTKPIGTP� WPF� FKGPV� FC\W�� $GFKPIWPIGP� \W� HQTOWNKGTGP�� WPVGT
FGPGP� FKG� KP� FGP� 8GT·PFGTWPIURTQ\GUUGP� GXGPVWGNN� CPIGNGIVGP� %JCPEGP� CWH� UQ\KCNG
8GTDGUUGTWPI�TGCNKUKGTV�YGTFGP�MÌPPGP�



��

�� #PURTÒEJG�CP�#TDGKV

<W�FGP�YKEJVKIGP�$G\WIURWPMVGP��XQP�FGPGP�JGT� UKEJ�FCU�5RCPPWPIUXGTJ·NVPKU� \YK�
UEJGP�#TDGKV�WPF�¤MQNQIKG�IGUVCNVGV��IGJÌTGP�PKEJV�\WNGV\V�FKG� KPFKXKFWGNNGP�'TYCT�
VWPIGP�CP�#TDGKV�WPF� KJTG�MQNNGMVKXGP�#WUFTWEMUHQTOGP��&KG�$GUEJ·HVKIVGP�Y·JNGP
UKEJ�6·VKIMGKVGP�WPF�7PVGTPGJOGP�CWU��DGK�FGPGP�UKG�UKEJ�DGYGTDGP��UKG�IGUVCNVGP�KJ�
TGP�#TDGKVUCNNVCI�WPF�KJTGP�MQPMTGVGP�#TDGKVUXQNN\WI�D\Y��HÒJTGP�XQTFGHKPKGTVG�#WH�
ICDGP�WPF�#DN·WHG�OKV�OGJT�QFGT�YGPKIGT�UVCTMGT�+FGPVKHKMCVKQP�CWU��0CEJ�YGNEJGP
-TKVGTKGP�UKG�FKGU�VWP�WPF�YGNEJG�/ÌINKEJMGKVGP�KJPGP�FCHÒT�QHHGPUVGJGP��FCU�KUV�WPVGT
CPFGTGP� YGKVIGJGPF� XQP� FGT� YKTVUEJCHVNKEJGP� 2JCUG�� FGO� FQOKPKGTGPFGP� 9KTV�
UEJCHVUOQFGNN��FGP�/CPCIGOGPVUVTCVGIKGP�UQYKG�FGO�KPFKXKFWGNNGP�5VCVWU�KO�$GUEJ·H�
VKIWPIUU[UVGO� CDJ·PIKI�� &KG� RGTUQPGNNG� -QORQPGPVG� FKGUGU� UQ\KCNGP�9CPFGNU� YKTF
UGKV� N·PIGTGO�WPVGT�FGO�$GITKHH�FGU�9GTVGYCPFGNU�FKUMWVKGTV��F��J��FGT�8GT·PFGTWPI
XQP�RGTUÌPNKEJGP�.GKVDKNFGTP�D\Y��KJTGT�)ÒNVKIMGKV��&KG�&GDCVVG�YCT�XQP�FGT�6JGUG
GKPGU�ITWPFNGIGPFGP�9CPFGNU�XQP�OCVGTKGNNGP�)TWPFYGTVGP��KP�FGPGP�FKG�RTQVGUVCPVK�
UEJG� #TDGKVUGVJKM� GKPG� \GPVTCNG� 4QNNG� URKGNV�� \W� RQUVOCVGTKGNNGP� 9GTVGP� DGUVKOOV�
+PINGJCTV�� FGT�*CWRVRTQOQVQT� FKGUGT� 6JGUG�� HC­V� UGKPG� NCPIL·JTKIGP� KPVGTPCVKQPCNGP
7PVGTUWEJWPIGP�HQNIGPFGTOC­GP�\WUCOOGP�

M*KPUKEJVNKEJ� FGU�YKTVUEJCHVNKEJGP�8GTJCNVGPU� DGQDCEJVGP�YKT� GKPG� CNNO·JNKEJG�8GT�
UEJKGDWPI�FGUUGP��YCU�/GPUEJGP�\WT�#TDGKV�OQVKXKGTV��FKG�$GVQPWPI�XGTUEJKGDV� UKEJ
DGKO�GKP\GNPGP�XQP� FGT�/CZKOKGTWPI� FGU�'KPMQOOGPU� WPF� FGT�#TDGKVURNCV\UKEJGT�
JGKV�FCTCWH��\WPGJOGPF�GKPG�KPVGTGUUCPVG�WPF�UKPPXQNNG�#TDGKV�\W�GTYCTVGP��#WH�FGT
GKPGP�5GKVG�DGQDCEJVGP�YKT�GKPG�UV·TMGTG�$GVQPWPI�MQNNGIKCNGT�WPF�RCTVK\KRCVQTKUEJGT
/CPCIGOGPVUVKNG��#DGT� INGKEJ\GKVKI� MGJTV� UKEJ� FKG�6GPFGP\� WO�� DGK� FGT� 5WEJG� PCEJ
2TQDNGONÌUWPIGP�CWH�FKG�4GIKGTWPI�\W�UEJKGNGP��WPF�-CRKVCNKUOWU�WPF�/CTMVIGUGV\G
YGTFGP�\WPGJOGPF�CM\GRVKGTV��$GKFG�6TGPFU� UKPF�OKV�GKPGT�YCEJUGPFGP�#DNGJPWPI
JKGTCTEJKUEJGT�#WVQTKV·VUOWUVGT�WPF�GKPGT�\WPGJOGPFGP�$GVQPWPI�KPFKXKFWGNNGT�#W�
VQPQOKG�XGTMPÒRHV�K�
+PINGJCTV�������5������

$GTGKVU� CWU�FKGUGO�<KVCV�YKTF� FGWVNKEJ�� FC­� UKEJ� FKG�9GTVGYCPFGNFKUMWUUKQPGP� UVCTM
CWH� ITWPFNGIGPFG� IGUGNNUEJCHVNKEJG� .GKVDKNFGT� MQP\GPVTKGTV� WPF� 5RG\KHK\KGTWPIGP� \W
GKP\GNPGP� IGUGNNUEJCHVNKEJGP� )TWRRGP� WPF� $GTGKEJGP� YKG� #TDGKVPGJOGTP� GJGT� CO
4CPFG�UVGJGP��KPUDGUQPFGTG�FC�FKGUG�MGKPGUYGIU�\W�FGP�2TQOQVQTGP�FGU�9CPFGNU�IG�
JÌTGP��(ÒT�FKG�)TWRRG�FGT�#TDGKVPGJOGT�IKNV�FKG�6JGUG�FGT�MRCTVKGNNGP�/QFGTPKUKG�
TWPIK�
*GTN[P�5EJGNNGT�6GUUKP�������5����HH����PCEJ�FGT�+PFKXKFWCNKUKGTWPI�WPF�2NWTC�
NKUKGTWPI�XQP�.GDGPUUVKNGP�WPXQNNUV·PFKI�CWUIGRT·IV�UKPF��7OQTKGPVKGTWPIGP�DG\KGJGP
UKEJ�XQTYKGIGPF�CWH�FGP�-QPUWO��WPF�(TGK\GKVDGTGKEJ��KP�FGO�ITÌ­GTG�(TGKJGKVUITCFG
HÒT� FKG� 4GCNKUKGTWPI� KPFKXKFWGNNGT� .GDGPUUVKNGNGOGPVG� GZKUVKGTGP� CNU� KO� 'TYGTDUCT�
DGKVUDGTGKEJ��FGT�FWTEJ�HGUVG�5VTWMVWTGP�WPF�OCVGTKCNKUVKUEJG�0QTOGP�IGRT·IV�KUV��&KGU
HÒJTV�\W�YKEJVKIGP�'KPUEJT·PMWPIGP�DG\ÒINKEJ�FGT�&QOKPCP\�WPF�&WTEJI·PIKIMGKV
FGT�9GPFG� \WO� 2QUVOCVGTKCNKUOWU�� &CU� \WPGJOGPFG� +PVGTGUUG� \��$�� CP� HTGKGT� /GK�
PWPIU·W­GTWPI�WPF�/KVURTCEJG�KP�9KTVUEJCHV�WPF�2QNKVKM��CP�5GNDUVXGTYKTMNKEJWPI�KP
JGFQPKUVKUEJGO�-QPUWO�KUV�XQTTCPIKI�KP�FGP�/KVVGN��WPF�1DGTUEJKEJVGP�XQT\WHKPFGP

.ÒFVMG�������5��������&CTÒDGT�JKPCWU�UEJNKG­GP�UKEJ�FKGUG�1TKGPVKGTWPIGP�ÒDGTJCWRV



��

PKEJV� OKV� OCVGTKCNKUVKUEJGP� 1TKGPVKGTWPIGP� YKG� .GKUVWPI�� &KU\KRNKP�� 1TFPWPI� WPF
9KTVUEJCHVUUVCDKNKV·V�CWU�
$QNVG�������5������

&KG� #WUYKTMWPIGP� FGU�9GTVGYCPFGNU� CWH� FKG� #TDGKVUYGNV� YGTFGP� ITWPFU·V\NKEJ� KP
HÒPH�&KOGPUKQPGP�IGUGJGP�
XIN��GDGPFC��5���������

– 5VGKIGPFG�#PURTÒEJG� CP�/ÌINKEJMGKVGP� FGT� 2GTUÌPNKEJMGKVUGPVHCNVWPI� KP� FGT� #T�
DGKV��\WT�-TGCVKXKV·V��-QQRGTCVKQP�WPF�\WT�#TDGKVUIGUVCNVWPI�

– (QTFGTWPIGP� \W� ITÌ­GTGP� /KVGPVUEJGKFWPIUOÌINKEJMGKVGP� KP� 6·VKIMGKV� WPF� $G�
VTKGD�

– FKG�8GT·PFGTWPI�XQP�/WUVGTP�FGT�-CTTKGTGRNCPWPI�XQP�/·PPGTP�WPF�(TCWGP�KO
<WIG�FGT�+PFKXKFWCNKUKGTWPI�XQP�.GDGPUUVKNGP�

– FKG� 4GNCVKXKGTWPI� KPUDGUQPFGTG� FGT� UWDLGMVKXGP� $GFGWVWPI� XQP� 'TYGTDUCTDGKV
FWTEJ�UV·TMGTG�(TGK\GKVQTKGPVKGTWPIGP��YQDGK�FWTEJCWU�.GKUVWPIUQTKGPVKGTWPIGP�KP
FGP�0KEJVGTYGTDUDGTGKEJ�ÒDGTVTCIGP�YGTFGP�

– 'TJÌJWPI� FGT� 'TYCTVWPIGP� CP� FKG� IGUGNNUEJCHVNKEJG� 8GTCPVYQTVWPI� XQP� 7PVGT�
PGJOGP��KPUDGUQPFGTG�CWEJ�KO�$GTGKEJ�FGU�7OYGNVUEJWV\GU�

&KG�UKEJVDCTGP�7OYGNVUEJ·FGP�WPF�ÌHHGPVNKEJ�DGMCPPVGP�)GH·JTFWPIGP�UKPF�\W�GKPGT
FGT�YKEJVKIUVGP�0GDGPHQNIGP� FGU� MCRKVCNKUVKUEJGP�9CEJUVWOUOQFGNNU� IGYQTFGP� WPF
JCDGP� UGKV� FGP� UKGD\KIGT� ,CJTGP�FCU�$GYW­VUGKP�WPF�8GTJCNVGP� FGT�$GXÌNMGTWPI� \W�
PGJOGPF�IGRT·IV��&CU�7OYGNVDGYW­VUGKP�FGT�$ÒTIGT�KUV�MQPVKPWKGTNKEJ�IGUVKGIGP��GU
KUV�CNNGTFKPIU� KP�DG\WI�CWH�FKG�GKIGPG�5KVWCVKQP�WPF�FGP�GKIGPGP�$GKVTCI�YGPKIGT�MTK�
VKUEJ�CNU�DGK�MFGP�CPFGTGPK�WPF�UGV\V�UKEJ�CWEJ�PKEJV�WOUVCPFUNQU�KP�WOYGNVDGYW­VGU
8GTJCNVGP�WO�
XIN��\��$��7$#�������

$G\ÒINKEJ�FGT�5KVWCVKQP�FGT�$GUEJ·HVKIVGP�OW­�FKG�(TCIG�IGUVGNNV�YGTFGP��QD�CWHITWPF
FGT� FKG� .GDGPUHÒJTWPI� FQOKPKGTGPFGP� #TDGKVURNCV\CDJ·PIKIMGKV� GKP� URG\KHKUEJGU
7OYGNVDGYW­VUGKP�FGT�#TDGKVGT�GZKUVKGTG��CNUQ�FKG�6JGUG��DGK�KJPGP�IGJG�¤MQPQOKG
ITWPFU·V\NKEJ�XQT�¤MQNQIKG��&KG�$GHWPFG�GPVURTGEJGPFGT�KPFWUVTKGUQ\KQNQIKUEJGT�7P�
VGTUWEJWPIGP� 
*GKPG�/CWV\� ������ $QIWP�1UVGTNCPF�9CTUGYC� ������ DGUV·VKIGP� FKG
ITWPFNGIGPFG�&KHHGTGP\� \YKUEJGP�0·JG� WPF�(GTPG��&CU�7OYGNVDGYW­VUGKP� KUV� XGT�
INGKEJDCT�JQEJ�WPF�DG\KGJV�UKEJ�CWEJ�CWH�FKG�+PFWUVTKG��KJTG�*GTUVGNNWPIURTQ\GUUG�WPF
2TQFWMVG�� FWTEJCWU� TCFKMCNG� 8GTJCNVGPU·PFGTWPIGP� \WIWPUVGP� FGU� 7OYGNVUEJWV\GU
YGTFGP�GKPIGHQTFGTV��&CU�$KNF�·PFGTV�UKEJ�GTUV��YGPP�GU�WO�FGP�GKIGPGP�$GVTKGD��FKG
GKIGPG�6·VKIMGKV��FCU�GKIGPG�2TQFWMV�IGJV��FQTV�YKTF�FKG�$GWTVGKNWPI�FGWVNKEJ�RQUKVK�
XGT�� GKPUEJPGKFGPFG�8GTJCNVGPU·PFGTWPIGP� UKPF�PKEJV� GTHQTFGTNKEJ� D\Y�� VTGVGP� FCPP
JKPVGT� WPOKVVGNDCTG� OCVGTKGNNG� +PVGTGUUGP� \WTÒEM�� FKG� $GOÒJWPIGP� FGU� GKIGPGP� $G�
VTKGDU�KO�7OYGNVUEJWV\�YGTFGP�JGTXQTIGJQDGP�WPF�WPVGTUVÒV\V�

1DYQJN�FKGU�MMGKP�CTDGKVGTURG\KHKUEJGU�2TQDNGO�KO�7OICPI�OKV�FGO�7OYGNVVJGOCK
KUV� 
FG�*CCP�-WEMCTV\�������5��������JCV� GU�FQEJ� HÒT�WPUGT�6JGOC�ITCXKGTGPFG�#WU�
YKTMWPIGP��'U�FGWVGV�FCTCWH�JKP��FC­�7OYGNVUEJWV\�XQP�FGP�$GUEJ·HVKIVGP�PKEJV�CM�
VKX� KP�FGP�#TDGKVUDGTGKEJ�JKPGKPIGVTCIGP�YKTF�� FC­� \YKUEJGP�RGTUÌPNKEJGO�7OYGN�
VGPICIGOGPV�WPF�DGVTKGDNKEJGO�8GTJCNVGP�UVCTM�IGVTGPPV�YKTF��&CU�JGK­V��YKT�HKPFGP
FKG�5GRCTKGTWPI�XQP�#TDGKV�WPF�¤MQNQIKG�CWEJ�CWH�FKGUGT�'DGPG�YKGFGT�

&KG�(QTUEJWPI�JCV�CNNGTFKPIU�HTÒJ\GKVKI�CWH�FKG�5QPFGTUVGNNWPI�FGT�(CEJGNKVGP� KP�FGP
7PVGTPGJOGP�JKPIGYKGUGP��FGT�6GEJPKMGT��+PIGPKGWTG�WPF�0CVWTYKUUGPUEJCHVNGT�WPF



��

CWEJ�FGU�/CPCIGOGPVPCEJYWEJUGU��$GK�KJPGP�UKPF�FKG�CTDGKVUKPJCNVNKEJGP�#PURTÒEJG
CWUIGRT·IVGT�WPF�FKG�)GUVCNVWPIUOÌINKEJMGKVGP�KP�FGT�#TDGKV�ITÌ­GT��9GPP�CNUQ��KPU�
DGUQPFGTG�CWHITWPF�JÌJGTGT�$KNFWPI��GKP�IGJQDGPGU�7OYGNVDGYW­VUGKP�XQTNKGIV�� KUV
CWEJ� GKP� GPVURTGEJGPF� ITQ­GT� 7OUGV\WPIUFTWEM� \W� GTYCTVGP�� $GK� GKPGT� $GHTCIWPI
XQP� (ÒJTWPIUMT·HVGPCEJYWEJU� GTICDGP� UKEJ� GPVURTGEJGPF� FGT� 9GTVGYCPFGN�6JGUG
GTJGDNKEJG� &KHHGTGP\GP� \YKUEJGP� 5QNN�<KGNGP� FGT� 7PVGTPGJOGPUV·VKIMGKV� WPF� FGP
YCJTIGPQOOGPGP�+UV�<KGNGP��FKG�&KUMTGRCP\�YCT�DGKO�<KGN�7OYGNV�CO�CWUIGRT·IVG�
UVGP� WPF� N·­V� CWH� NCVGPVG� -TKVKM� WPF� MCPIGMT·PMGNVG� +FGPVKHKMCVKQPUDGTGKVUEJCHVK
UEJNKG­GP� 
XQP�4QUGPUVKGN� ������ 5�����������&CU�7OYGNVVJGOC� IGJÌTV� DGK�/CPCIGTP
WPF� KPFWUVTKGNNGP�'ZRGTVGP�\W�FGP�YKEJVKIUVGP�DGTWHNKEJGP�.GIKVKOCVKQPURTQDNGOGP�
KPUDGUQPFGTG� KP�FGT�%JGOKG��WPF�/GVCNNKPFWUVTKG��WPF� HÒJTV�\W�GKPGT�MGUMCNKGTGPFGP
7PXGTGKPDCTMGKV� \YKUEJGP� FGO� <WUEJPKVV� FGT� UWDLGMVKXGP� 1TKGPVKGTWPIGP� WPF� FGP
DGVTKGDNKEJGP� 8GTJCNVGPUUVCPFCTFU� WPF� 1TICPKUCVKQPUHQTOGPK� 
$CGVJIG�&GPMKP�
IGT�-CFTKV\MG�������5�������&KG�$G\GKEJPWPI�CNU�&KNGOOC�XGTFGWVNKEJV��FC­�FKG�7O�
UGV\WPI� FGT� JQJGP�*CPFNWPIUDGTGKVUEJCHV� KP� MQPMTGVGU� 'PICIGOGPV� CWEJ� DGK� FKGUGT
)TWRRG�DGITGP\V� KUV��XQTFTKPINKEJ�CWHITWPF�XQP�<GKVRTQDNGOGP�WPF�<WUV·PFKIMGKVU�
ITGP\GP� KO�$GVTKGD� WPF� CWHITWPF� XQP�$GHÒTEJVWPIGP� FGT� 2QNKVKUKGTWPI� KJTGU�#PNKG�
IGPU�

&CU�(QTVDGUVGJGP�FGU�5RCPPWPIUXGTJ·NVPKUUGU�\YKUEJGP�#TDGKV�WPF�¤MQNQIKG�URKGIGNV
UKEJ�CWEJ�KP�FGP�'TIGDPKUUGP�XQP�$GHTCIWPIGP��QD�FKG�)GYGTMUEJCHVGP�UKEJ�UV·TMGT�KO
7OYGNVUEJWV\�GPICIKGTGP�UQNNVGP��'KPFGWVKI�YKTF�FKG�$GFGWVWPI�FGT�)GYGTMUEJCHVGP
KP�FGT�7OYGNVRQNKVKM�&GWVUEJNCPFU�CNU�IGTKPI�CPIGUGJGP��DGK�FGT�(TCIG�PCEJ�IGHQTFGT�
VGT�4QNNG�URTCEJGP�UKEJ�KP�GKPGT�#NNGPUDCEJ�$GHTCIWPI�����FGT�$GHTCIVGP�WPF�����FGT
)GYGTMUEJCHVUOKVINKGFGT�HÒT�GKP�UV·TMGTGU�'PICIGOGPV�WPF�����FCIGIGP�CWU�
0CVWT�
*GHV����������5������

(ÒT�FKG�)TWRRG�FGT�#TDGKVPGJOGT�KUV�PCVÒTNKEJ�FKG�8GT·PFGTWPI�FGT�#TDGKVUOCTMVNC�
IG� WPF� FGT� UQ\KCNGP� 5KEJGTJGKV� XQP� GPVUEJGKFGPFGT� $GFGWVWPI��9GPP�� YQHÒT� UVCTMG
+PFKMCVQTGP� URTGEJGP�� HÒT� FGP�$GTGKEJ� FGT� GKIGPGP�'TYGTDUCTDGKV� \YKUEJGP�¤MQPQ�
OKG�WPF�¤MQNQIKG�GKPG�MNCTG�2TKQTKV·VGPUGV\WPI�XQTJGTTUEJV��YKTF�FKGUG�KP�FGT�UQ\KC�
NGP�-TKUG�GJGT�PQEJ�XGTUV·TMV�F�YKG�FKG�NCWHGPFGP�'TJGDWPIGP�XQP�IGUGNNUEJCHVNKEJGP
2TQDNGORTKQTKV·VGP� FQMWOGPVKGTGP�� 5QNCPIG� GU� PKEJV� IGNKPIV�� FKG�/ÌINKEJMGKVGP� FGT
+PVGITCVKQP�FWTEJ�FKG�$GVGKNKIWPI�FGT�$GUEJ·HVKIVGP�CP�ÌMQNQIKUEJGP�/CPCIGOGPVOG�
VJQFGP�WPF�FKG�(ÌTFGTWPI�WOYGNVXGTVT·INKEJGTGT�.GDGPUUVKNG�WPVGT�$GFKPIWPIGP�IG�
TKPI� GPVNQJPVGT� WPF� HNGZKDNGT�'TYGTDUCTDGKV� \W� HÌTFGTP�� DNGKDV� FKG� 2QNCTKUKGTWPI� DG�
FGWVUCO� WPF� XGTUEJKGDV� UKEJ� \WWPIWPUVGP� FGU� 7OYGNVUEJWV\GU� 
XIN�� \��$�� -ÌEJGT
������

#WEJ�FKG�)GYGTMUEJCHVGP�DNGKDGP� KP�FKGUGO�&KNGOOC�DGHCPIGP��9·JTGPF�FKG�¤MQ�
+PKVKCVKXGP� CWH� DGVTKGDNKEJGT� 'DGPG� TCPFUV·PFKI� UKPF� 
XIN�� \��$�� $KGTG�<KORGNOCPP
�������XGTUWEJGP�UKG�FKG�<WUCOOGPHÒJTWPI�HQTEKGTV�CWH�RTQITCOOCVKUEJGT�'DGPG��+O
'PVYWTH�GKPGT�MUQ\KCN�ÌMQNQIKUEJGP�4GHQTOUVTCVGIKGK�YKTF�FKG�WOYGNVRQNKVKUEJG�7O�
UVGWGTWPI�OKV� FGP� \GPVTCNGP� <KGNGP� FGT� 8QNNDGUEJ·HVKIWPI�� 8GTVGKNWPIUIGTGEJVKIMGKV
WPF�.GDGPUSWCNKV·V�MQODKPKGTV� 
XIN��&)$��������&KGUG� +PVGITCVKQP�GPVURTKEJV�DKUJGT
GJGT�FGT�\WU·V\NKEJGP�#WHPCJOG�WOYGNVRQNKVKUEJGT�<KGNG�CNU�GKPGT�2TÒHWPI�FGT�9GEJ�
UGNYKTMWPIGP�\YKUEJGP�DGKFGP�$GTGKEJGP�WPF�FGT�+FGPVKHKMCVKQP�MQPMTGVGT�5[PGTIKGP�



��

�� 4CJOGP�HÒT�GKPG�#PCN[UG�FGT�+PVGTHGTGP\GP�\YKUEJGP
#TDGKV�WPF�¤MQNQIKG

&GT� 8GTUWEJ�� UQ\KCNG� +PVGTGUUGPNCIGP� WPF� IGUGNNUEJCHVNKEJG� 'PVYKEMNWPIUF[PCOKMGP
OKV� ÌMQNQIKUEJGP�#PHQTFGTWPIGP� KP�8GTDKPFWPI� \W� DTKPIGP�� UVÌ­V� WPOKVVGNDCT� CWH
FKG� VKGHG� 6TGPPWPI� FGT� IGUGNNUEJCHVNKEJGP� 6GKNU[UVGOG� 
¤MQNQIKG��¤MQPQOKG�� 5Q\KC�
NGU���FKG� KP�FGP�IÒNVKIGP�4GIGNWPIUU[UVGOGP��FGP�5VTCVGIKGP�WPF�/C­PCJOGP�FGT�IG�
UGNNUEJCHVNKEJGP�#MVGWTUITWRRGP� KP� FGP� 2QNKVKMHGNFGTP� WPF� CWEJ� KP� FGP� -ÌRHGP� FGT
9KUUGPUEJCHVNGT�GKPIGUEJTKGDGP�KUV��1DYQJN��YKG�CWEJ�KO�IGYGTMUEJCHVNKEJGP�$GTGKEJ
XQTHKPFNKEJ�� KOOGT� YKGFGT� +PKVKCVKXGP� \WT� 8GTMPÒRHWPI� XQP� #TDGKV� WPF� ¤MQNQIKG
IGUVCTVGV�YGTFGP��UKPF�FKGUG�DKUJGT�RWPMVWGNN�WPF�YKFGTURTÒEJNKEJ�IGDNKGDGP��&CU�$GK�
URKGN� FGT� $GUEJ·HVKIWPIUYKTMWPIGP� XQP�7OYGNVUEJWV\OC­PCJOGP� KUV� JKGT� FCU� RT·�
IPCPVGUVG�$GKURKGN��'KPG�U[UVGOCVKUEJG�#PCN[UG�FGT�8KGNHCNV�WPF�FGT�8KGNUEJKEJVKIMGKV
FGT�<WUCOOGPJ·PIG�FCIGIGP�UVGJV�DKUJGT�CWU�

(ÒT�FCU�(QTUEJWPIUXQTJCDGP�UVGJGP�\YGK�9GIG�\WT�8GTHÒIWPI��OKV�FKGUGT�5GIOGPVKG�
TWPI�WO\WIGJGP�WPF�FGP�9GEJUGNYKTMWPIGP�CWH�FKG�5RWT�\W�MQOOGP�

'TUVGPU� GKPG� DTGKVG� ªDGTDNKEMU�#PCN[UG� FGT� $GTÒJTWPIURWPMVG� \YKUEJGP� #TDGKV� WPF
¤MQNQIKG�� FKG� UKEJ� KP�FGT�4GCNF[PCOKM� CD\GKEJPGP�WPF�FKG�FWTEJ�FTGK�2QNKVKMHGNFGT
IGRT·IV� YGTFGP�� FKG� 'PVYKEMNWPIUVTGPFU� FGT� 'TYGTDUCTDGKV� 
9GVVDGYGTDUOQFGNNG��
FKG�5VGNNWPI�FGT�#TDGKV�KP�0CEJJCNVKIMGKVUMQP\GRVGP�D\Y��KJTG�CTDGKVURQNKVKUEJGP�(QN�
IGP�WPF�FKG�<WMWPHVUGTYCTVWPIGP�CP�#TDGKV��YKG�UKG�XQP�FGT�#TDGKVUDGXÌNMGTWPI�WPF
KJTGP�+PVGTGUUGPXGTVTGVWPIGP�IGUGJGP�YGTFGP�
9QJNUVCPFUOQFGNNG��

<YGKVGPU�FKG�5WEJG�PCEJ�GKPGT�MQP\GRVKQPGNNGP�8GTMPÒRHWPI�XQP�#TDGKV�WPF�¤MQNQIKG�
FKG�GU�GTOÌINKEJV��FKG�XKGNH·NVKIGP�9GEJUGNYKTMWPIGP�KP�GKPGP�IGOGKPUCOGP�4CJOGP
\W�UVGNNGP�

#WU�OGJTGTGP�)TÒPFGP� KUV�GU�PCJGNKGIGPF��FGP�GTUVGP�5EJTKVV� KP�(QTO�GKPGT�DTGKVGP
$GUVCPFUCWHPCJOG�XQTJCPFGPGT�WPF�UKEJVDCTGT��XGTFGEMVGT�WPF�\WMÒPHVKI�OÌINKEJGT
9GEJUGNYKTMWPIGP� CP\WIGJGP�� &KGUG� 8QTIGJGPUYGKUG� DKGVGV� FTGK� 8QTVGKNG�� 'TUVGPU
YKTF�PKEJV�XQTUEJPGNN�CWH�GKP\GNPG�8GTMPÒRHWPIURWPMVG�IGUGV\V��FKG�DGTGKVU�RQNKVKUEJG
WPF�YKUUGPUEJCHVNKEJG�#WHOGTMUCOMGKV�IGPKG­GP��UQPFGTP�FKG�ICP\G�$TGKVG�CTDGKVURQ�
NKVKUEJGT�)GUVCNVWPIUHGNFGT� FWTEJIGRTÒHV�� +PUDGUQPFGTG� IGJV� GU� FCTWO�� CWEJ� FKG� GJGT
KPFKTGMVGP�ÌMQNQIKUEJGP�8QTCWUUGV\WPIGP�WPF�(QNIGP�CTDGKVURQNKVKUEJGT�5VTCVGIKGP�KP
FGP�$NKEM�\W�DGMQOOGP��<YGKVGPU�DKGVGV�FKGUGU�8QTIGJGP�FGP�8QTVGKN��FKG�XGTUEJKG�
FGPUVGP� 9GEJUGNYKTMWPIGP� CPCN[UKGTGP� \W� MÌPPGP�� QJPG� UKG� CWU� FGP� CTDGKVURQNKVK�
UEJGP� $GYGTVWPIU\WUCOOGPJ·PIGP� \W� NÌUGP�� &KGU� KUV� KP� FGT� 4GIGN� FGT� (CNN�� YGPP
ÌMQNQIKUEJG� 5VTCVGIKGXQTUEJN·IG� OKV� DGJCWRVGVGP� CTDGKVURQNKVKUEJGP� 5[PGTIKGP� CTIW�
OGPVCVKX�WPVGTUVÒV\V�YGTFGP��&TKVVGPU�UEJNKG­NKEJ�KUV�PWT�GKPG�DTGKVG�ªDGTDNKEMUCPCN[�
UG�KP�FGT�.CIG��CNNG�HÒT�GKPG�IGYGTMUEJCHVNKEJG�0CEJJCNVKIMGKVUUVTCVGIKG�TGNGXCPVGP�(GN�
FGT� WPF� 5VTCVGIKGP� CWUHKPFKI� \W�OCEJGP�� F��J�� UQYQJN� $GTGKEJG� JQJGT� 5[PGTIKG�YKG
CWEJ�$GTGKEJG�CDUGJDCTGT�-QPHNKMVG��&KGU�YKTF�KP�HÒPH�6JGOGPHGNFGTP�IGUEJGJGP�

+� #TDGKV�KO�WPF�FWTEJ�7OYGNVUEJWV\
++� 4KUKMGP�WPF�%JCPEGP�KP�FGT�'TYGTDUCTDGKV��PGWG�#TDGKVUHQTOGP�WPF��XGTJ·NVPKUUG
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+++� )GUWPFJGKV
+8� 0GWG�(QTOGP�FGT�#TDGKV�WPF�FGT�8GTUQTIWPI
8� 0GWG�4GIWNKGTWPIUHQTOGP

#DD���� -QP\KRKGTWPI�FGT�9GEJUGNYKTMWPIGP�#TDGKV� F�¤MQNQIKG
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5EJNKG­NKEJ�MQOOV�JKP\W��FC­�'PVYÒTHG�HÒT�GKPG�MQP\GRVKQPGNNG�-NCOOGT�DKUJGT�PWT
KP�#PU·V\GP�GTMGPPDCT�UKPF�WPF�FKG�8GTDKPFWPI�\YKUEJGP�#TDGKV�WPF�¤MQNQIKG�CWH
LGYGKNU� UGJT� URG\KHKUEJG� 9GKUG� CPIGJGP�� #PU·V\G� YKG� ¤MQNQIKG� FGT� #TDGKV�� 5WDUK�
UVGP\YKTVUEJCHV��&GOCVGTKCNKUKGTWPI�� IGUGNNUEJCHVNKEJGU�0CVWTXGTJ·NVPKU��0GWG�#TDGKV�
2CTCNNGN� \W� FGP� XKGNH·NVKIGP�$GTGKEJUCPCN[UGP� UQNN� KP�4KEJVWPI� GKPGU� KPVGITKGTVGP�#P�
UCV\GU�YGKVGTIGCTDGKVGV�YGTFGP��+PYKGHGTP�UKEJ�FCTCWU�GKP�4ÒEMDG\WI�HÒT�FCU�NCWHGPFG
(QTUEJWPIUXQTJCDGP��D\Y�� KO� GPIGTGP� HÒT�FKG� CTDGKVURQNKVKUEJGP�3WGTUEJPKVVUHTCIGP
WPF�FGTGP�#WUYGTVWPI�GTIKDV��MCPP�CWU�JGWVKIGT�5KEJV�PKEJV�DGCPVYQTVGV�YGTFGP�
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.KVGTCVWT

#PFGTUGP� #� 
������ &GT 6TCWO XQO IWVGP .GDGP� (TCPMHWTV�0GY ;QTM�

$CGVJIG� /�� &GPMKPIGT� ,�� -CFTKV\MG� 7� 
������ &CU (ÒJTWPIUMT·HVG�&KNGOOC� (TCPMHWTV�0GY ;QTM�

$GEM� 7� 
����� KP� <CRH 
*I��� &KG /QFGTPKUKGTWPI OQFGTPGT )GUGNNUEJCHVGP� (TCPMHWTV�$GTNKP�

$G[GT� ,� 
������ 9CU DGJCWRVGV FKG /QFGTPKUKGTWPIUVJGQTKG YKTMNKEJ F WPF YCU YKTF KJT DNQ­ WPVGT�
UVGNNV!� KP� .GXKCVJCP ����� 5� ������

$KGTG� 4�� <KORGNOCPP� $� 
������ 7OYGNV F #TDGKV F$GVTKGD� -ÌNP�

$KGTVGT� 9� 
������ 9GIG \WO ÌMQNQIKUEJGP 9QJNUVCPF� 9WRRGTVCN 6GZVG� $GTNKP�

$KGTVGT� 9�� 5VCJGN� 9� 4�� 5EJOKFV�$NGGM 
������ ¤MQ�KPVGNNKIGPVG 2TQFWMVG� &KGPUVNGKUVWPIGP WPF
#TDGKV� )GPH�)KGDGPCEJ�

$KPUYCPIGT� *� %JT�� (TKUEJ� *�� 0WV\KPIGT� *� )� GV CN� 
������ #TDGKV QJPG 7OYGNV\GTUVÌTWPI� 5VTC�
VGIKGP HÒT GKPG PGWG 9KTVUEJCHVURQNKVKM� (TCPMHWTV�/�

$NCW� '�� 9GK­� 0�� 9GPKUEJ� #� 
������ &KG 4GRCTCVWTIGUGNNUEJCHV F &CU 'PFG FGT 9GIYGTHMWNVWT�
9KGP�

$QIWP� 4� 
������ .GDGPUUVKNHQTUEJWPI WPF 7OYGNVXGTJCNVGP� KP� $TCPF� -��9� 
*I��� 0CEJJCNVKIG
'PVYKEMNWPI� 1RNCFGP� 5� ��������

$QIWP� 4�� 1UVGTNCPF� /�� 9CTUGYC� )� 
������ 9CU KUV ÒDGTJCWRV PQEJ UKEJGT CWH FGT 9GNV! $GTNKP�

$QNVG� -� /� 
������ 9GTVGYCPFGN F .GDGPUHÒJTWPI F #TDGKVUYGNV� /ÒPEJGP�

$70&�/KUGTGQT 
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