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<WUCOOGPHCUUWPI

$GK� FGT�&GDCVVG� WO� FKG� KPVGTPCVKQPCNG� 'PVYKEMNWPI� FGT� #TDGKVUO·TMVG� YKTF�OGKUV
PWT� CWH� FKG� YGUVNKEJGP� .·PFGT� IGDNKEMV�� 75#��0KGFGTNCPFG�� 5EJYGFGP�� &·PGOCTM�
&KG�ÌUVNKEJGP�0CEJDCTN·PFGT�UEJGKPGP�FCDGK�MGKPG�ITÌ­GTG�4QNNG�\W�URKGNGP��&GT�$GK�
VTCI�IGJV�GDGP�FKGUGT�(TCIG�PCEJ�WPF�VJGOCVKUKGTV�CO�$GKURKGN�FGU�ITQ­GP�<WHNWUUGU�CP
CWUN·PFKUEJGP�&KTGMVKPXGUVKQPGP�FKG�YCEJUGPFG�$GFGWVWPI�FGT�QUVOKVVGNGWTQR·KUEJGP
6TCPUHQTOCVKQPUÌMQPQOKGP� HÒT� KPFWUVTKGNNG� 2TQFWMVKQPUUVCPFQTVG��&KG�#WVQOQDKN�
KPFWUVTKG�GTYGKUV�UKEJ�JKGT�CNU�GKPG�FGT�HÒJTGPFGP�$TCPEJGP�
#WEJ�YGPP�FKG�)GUCOVUWOOG�FGT�&KTGMVKPXGUVKQPGP��FKG�PCEJ�/KVVGN��WPF�1UVGWTQ�
RC�HNKG­V�� KO�ë6TKCFGPXGTINGKEJé�75#��,CRCP�WPF�'WTQRC�PCVWTIGO·­�MNGKP�CWUH·NNV�
UKIPCNKUKGTV�FKG�'PVYKEMNWPI�GKPG�YCEJUGPFG�$GFGWVWPI�FGT�4GIKQP�KP�FGT�5VCPFQTV�
MQPMWTTGP\��&KG� UVCTMG�/CIPGVYKTMWPI�GTIKDV� UKEJ�YGUGPVNKEJ� CWU� FGO�MQORCTCVK�
XGP�8QTVGKN�XQP�æNQY�EQUVç�\W�æJKIJ�UMKNNç�$GFKPIWPIGP��FGP�FKG�QUVOKVVGNGWTQR·KUEJGP
.·PFGT�IGIGPÒDGT�FGP�JGTMÌOONKEJGP�0KGFTKINQJPN·PFGTP�JCDGP��FGT�UKG�CDGT�CWEJ
\WPGJOGPF� KP� -QPMWTTGP\� \W� FGP� JQEJ� GPVYKEMGNVGP� +PFWUVTKGTGIKQPGP� YKG
&GWVUEJNCPF�VTGVGP�N·­V�
&KG�XQTNKGIGPFG�-QPUVGNNCVKQP�KP�8GTDKPFWPI�OKV�FGT�KPVGPUKXKGTVGP�+PVGTPCVKQPCNKUKG�
TWPI�FWTEJ�&KTGMVKPXGUVKVKQPGP�OCEJV�FGWVNKEJ��YKG�UGJT�UKEJ�FCU�CWU�GKPGT�GWTQR·K�
UEJGP�5KEJV�YÒPUEJGPUYGTVG�WRITCFKPI�FGT�6TCPUHQTOCVKQPUN·PFGT�CP�FKG�)GHCJT�FGT
#DYCPFGTWPI�XQP�2TQFWMVKQP�WPF�#TDGKV�KO�9GUVGP�MPÒRHV�

#DUVTCEV

&KUEWUUKQPU�CDQWV�VJG�KPVGTPCVKQPCN�FGXGNQROGPV�QH�NCDQWT�OCTMGVU�VGPF�VQ�LWUV�NQQM
CV�9GUVGTP�EQWPVTKGU�� VJG�75#��VJG�0GVJGTNCPFU��5YGFGP��&GPOCTM��6JG�EQWPVTKGU
PGKIJDQWTKPI�VQ�VJG�'CUV�FQP	V�UGGO�VQ�RNC[�C�OCLQT�TQNG�KP�VJKU�CV�CNN��6JKU�EQPVTKDW�
VKQP�YKNN� GZCOKPG�RTGEKUGN[� VJKU�SWGUVKQP��RKEMKPI� QWV� CU� KVU� EGPVTCN� VJGOG� VJG� ITQ�
YKPI� UKIPKHKECPEG�QH�'CUVGTP�%GPVTCN�'WTQRGCP� VTCPUHQTOCVKQP�GEQPQOKGU� HQT� KPFW�
UVTKCN�RTQFWEVKQP�NQECVKQPU�D[�WUKPI�VJG�GZCORNG�QH�VJG�UWDUVCPVKCN�KPHNQY�QH�HQTGKIP
FKTGEV�KPXGUVOGPV��*GTG�� VJG�CWVQ� KPFWUVT[�JCU�RTQXGP�VQ�DG�QPG�QH�VJG� NGCFKPI�UGE�
VQTU�
'XGP� KH� VJG� CIITGICVG� UWOU� QH� FKTGEV� KPXGUVOGPV� HNQYKPI� KPVQ�%GPVTCN� CPF� 'CUVGTP
'WTQRG�CTG�PCVWTCNN[�UOCNN� KP�EQORCTKUQP�YKVJ�VJG��6TKCF��QH� VJG�75#��,CRCP��CPF
9GUVGTP�'WTQRG��6JG�FGXGNQROGPV�UVKNN�UKIPCNK\GU�VJG�TGIKQP	U�ITQYKPI�KORQTVCPEG�KP
NQECVKQPCN�EQORGVKVKQP��(QT�VJG�OQUV�RCTV��VJG�UVTQPI�OCIPGVKE�GHHGEV�CTKUGU�HTQO�VJG
EQORCTCVKXG�CFXCPVCIG�QH�NQY�EQUVU�EQODKPGF�YKVJ�JKIJ�UMKNN�EQPFKVKQPU��6JKU�EQO�
DKPCVKQP�FKUVKPIWKUJGU�VJG�'CUVGTP�%GPVTCN�'WTQRGCP�EQWPVTKGU�HTQO�VTCFKVKQPCN�NQY�
YCIG�GEQPQOKGU��DWV�CNUQ�KPETGCUKPIN[�NGCXGU�VJGO�EQORGVKPI�YKVJ�JKIJN[�FGXGNQRGF
KPFWUVTKCN�UVCVGU�NKMG�)GTOCP[�
7RITCFKPI� VJG� VTCPUHQTOCVKQP� EQWPVTKGU� OC[� YGNN� DG� FGUKTCDNG� HTQO� C� 'WTQRGCP
UVCPFRQKPV��*QYGXGT��VJG�EQODKPCVKQP�QH�VJG�GZKUVKPI�EQPUVGNNCVKQP�YKVJ�KPETGCUKPIN[
KPVGPUKHKGF�KPVGTPCVKQPCNK\CVKQP�VJTQWIJ�FKTGEV�KPXGUVOGPV�ENGCTN[�JKIJNKIJVU�JQY�HCT
VJKU�WRITCFKPI� KU� NKPMGF�YKVJ� VJG�FCPIGT�QH�RTQFWEVKQP�CPF�YQTM�OKITCVKPI� VQ� VJG
'CUV�
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/GJT�CNU�GKP�0WNNUWOOGPURKGN!

&KG�PGWG�5VCPFQTVMQPMWTTGP\�\YKUEJGP�1UV�WPF�9GUV ��������������������������������������� �

/QTG�6JCP�C�5GTQ�5WO�)COG!
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/GJT�CNU�GKP�0WNNUWOOGPURKGN!

&KG�PGWG�5VCPFQTVMQPMWTTGP\�\YKUEJGP�1UV�WPF�9GUV

+�

&KG� UQ\KCN�WPF�IGUGNNUEJCHVNKEJ�RTGM·TUVG�#WUYKTMWPI�ÌMQPQOKUEJGT�)NQDCNKUKGTWPI
KUV� HÒT� FKG� JQEJ� GPVYKEMGNVGP� +PFWUVTKGN·PFGT�YKG� FKG� $WPFGUTGRWDNKM� &GWVUEJNCPF
\YGKHGNNQU�FGT�#D\WI�XQP�2TQFWMVKQP�WPF�#TDGKV�KP�4GIKQPGP�OKV�0KGFTKINQJP�WPF
IGTKPIGT� 4GIWNCVKQP�� &KG� OKV� FGT� )NQDCNKUKGTWPI� WPF� FGP� KPHQTOCVKQPU�
VGEJPQNQIKUEJGP� +PPQXCVKQPGP� GTHQNIVG� 'PVITGP\WPI� FGT� PCVKQPCNGP�9KTVUEJCHVUT·W�
OG�JCV�ITGP\ÒDGTUEJTGKVGPFG�7PVGTPGJOGPUUVTCVGIKGP�KP�GKPGO�DKUJGT�PKEJV�IGMCPP�
VGP�/C­G�OÌINKEJ�IGOCEJV�

&GT� FCOKV� HCMVKUEJ� ITÌ­GT� IGYQTFGPG�*CPFNWPIUURKGNTCWO� FGT� ÌMQPQOKUEJGP�#M�
VGWTG� YKTF� XQP� HÒJTGPFGP� 8GTVTGVGTP� FGT� 9KTVUEJCHV� \WPGJOGPF� CNU� &TWEMOKVVGN
IGPWV\V��WO�GKPG�#DMGJT�XQP�FGT�RQUVWNKGTVGP�JQJGP�7PVGTPGJOGPUDGUVGWGTWPI�WPF
XQP� CTDGKVURQNKVKUEJGP� 4GIWNCTKGP� \W� GTTGKEJGP�� 7PVGT� FGP� PGWGP� YGNVYKTVUEJCHVNK�
EJGP�$GFKPIWPIGP�YGTFGP�XQT�CNNGO�FKG�GTNCPIVGP�JQJGP�.QJPUVCPFCTFU�WPF�#DIC�
DGP�CNU�PKEJV�OGJT�\WOWVDCTG�+PRHNKEJVPCJOGP�IGUGJGP�WPF�OKV�FGO�4ÒEMICPI�FGT
+PXGUVKVKQPUDGTGKVUEJCHV�CO�9KTVUEJCHVUUVCPFQTV�&GWVUEJNCPF�CTIWOGPVKGTV�

/KV�FGT�TQV�ITÒPGP�4GIKGTWPI�WPF�FGO�KJT�GTVGKNVGP�2QNKVKMCWHVTCI�JCV�FKG�UEJQP�·NVG�
TG� æ5VCPFQTV�&GWVUEJNCPFç�&GDCVVG� GKPG� CWHH·NNKIG�8GTUEJ·THWPI� GTHCJTGP��0KEJV� PWT
YKTF� FKG�&GDCVVG� KP� DKUJGT� PKEJV� IGMCPPVGT� 5EJ·THG� IGHÒJTV�� UQPFGTP� GU�YKTF� QHHGP
WPF�YKGFGTJQNV�OKV�#DYCPFGTWPI�WPF�8GTNCIGTWPI�IGFTQJV��#DNGUDCT�KUV�FCTCP��FC­
WPVGT�FGP�PGWGP�RQNKVKUEJGP�WPF�ÌMQPQOKUEJGP�-QPUVGNNCVKQPGP�FCU�DGY·JTVG�IGUGNN�
UEJCHVNKEJG� 5GNDUVXGTUV·PFPKU�� FKG� MQPUGPUWGNN� IGNVGPFG� ªDGTGKPMWPHV� GKPGT� UVCTMGP
UQ\KCNGP� WPF� KPUVKVWVKQPGNNGP� 4CJOWPI� WPF� CWEJ� 8GTRHNKEJVWPI� YKTVUEJCHVNKEJGP
*CPFGNPU��OGTMNKEJ�KPU�9CPMGP�IGTCVGP�KUV�

#WEJ�YGPP�UQNEJG�&TQJ�5\GPCTKGP�PKEJV�PGW�UKPF�WPF�CWEJ�GKP�5VÒEM�YGKV�\WO�4K�
VWCN�FGT�+PVGTGUUGPFWTEJUGV\WPI�IGJÌTGP��OW­�FQEJ�IGUGJGP�YGTFGP��FC­�UKEJ�WPVGT
FGT�INQDCNKUKGTWPIUXGTUV·TMVGP� KPVGTPCVKQPCNGP�-QPMWTTGP\� FKG� 5RKGNT·WOG� HÒT�YKTV�
UEJCHVNKEJGU�*CPFGNP�GTJGDNKEJ�XGT·PFGTV�JCDGP��8GTITÌ­GTV� JCDGP� UKEJ� ICP\� QHHGP�
UKEJVNKEJ�FKG�<Y·PIG��CDGT�\WINGKEJ�CWEJ�FKG�1RVKQPGP�HÒT�FGP�#WHDCW�XQP�2TQFWM�
VKQPUUV·VVGP�CP�CWUN·PFKUEJGP� 5VCPFQTVGP�� +PUQHGTP�Y·TG� GU� HCNUEJ�� FKG� PGWGP� ITGP\�
ÒDGTUEJTGKVGPFGP�/ÌINKEJMGKVGP� FGT�7PVGTPGJOGP� NGFKINKEJ� CNU�&TQJIGD·TFG� CD\W�
VWP�WPF�CP�FGP�VTCFKGTVGP�)GYK­JGKVGP�WPF�2QUKVKQPGP�HGUV\WJCNVGP�

)GTCFG� GKP� JQEJ� GPVYKEMGNVGU� +PFWUVTKGNCPF� YKG� &GWVUEJNCPF� KUV� XQP� FGT� INQDCNGP
5VCPFQTVMQPMWTTGP\� UVCTM� JGTCWUIGHQTFGTV�� +P� FKGUGO� <WUCOOGPJCPI� UKPF� \YGK
ITWPFNGIGPFG� 8GT·PFGTWPIGP� \W� MQPUVCVKGTGP�� FKG� GKPGP�9CPFGN� KP� FGT� DKUJGTKIGP
KPVGTPCVKQPCNGP�#TDGKVUVGKNWPI�JGTDGKHÒJTGP�MÌPPGP��'U�KUV�\WO�GKPGP�FKG�KP�FGP�NGV\�
VGP� ,CJTGP�GTNCPIVG�9GKVGTSWCNKHK\KGTWPI�XQP� VTCFKVKQPGNNGP� æNQY� EQUVç�4GIKQPGP� HÒT



�����

GKP�JÌJGTGU�KPFWUVTKGNNGU�0KXGCW��\WO�CPFGTP�FKG�GTTGKEJVG�8GTGKPHCEJWPI�XQP�+PFW�
UVTKGCTDGKV�FWTEJ�GKP�(QTVUEJTGKVGP� KP�FGT�5VCPFCTFKUKGTWPI��/KV�$NKEM�CWH�FKG�5VCPF�
QTVHTCIG�JCV�FKGU�\WT�(QNIG��FC­�GKPG�DKUNCPI�DGUVGJGPFG�5EJTCPMG�HÒT�8GTNCIGTWPIGP
XKGN�PKGFTKIGT�IGYQTFGP�KUV�WPF�PWP�CWEJ�VGEJPKUEJ�CPURTWEJUXQNNGTG�2TQFWMVG�WPF
(GTVKIWPIURTQ\GUUG�KP�FKGUG�4GIKQPGP�XGTDTCEJV�YGTFGP�MÌPPGP�

'KP�FTKVVGT�(CMVQT��FGO�JKGT�GKPG�DGUQPFGTG�$GFGWVWPI�\WMQOOGP�FÒTHVG��GTIKDV�UKEJ
CWU�FGT�6CVUCEJG��FC­�UKEJ�OKV�FGP�6TCPUHQTOCVKQPUN·PFGTP�/KVVGN��WPF�1UVGWTQRCU
FKG�<CJN�FGT�æNQY�EQUVç�4GIKQPGP�KPPGTJCND�'WTQRCU�GTJGDNKEJ�XGTITÌ­GTV�JCV��+PUDG�
UQPFGTG�UKPF�GU�FKG�'7�0CEJDCTN·PFGT�2QNGP��7PICTP�WPF�6UEJGEJKGP��FKG�XQP�YGUV�
NKEJGP�+PXGUVQTGP�HÒT�2TQFWMVKQPUUVCPFQTVG�IGPWV\V�YGTFGP��'KP�*CWRVITWPF�HÒT�FKG
XGTINGKEJUYGKUG�JQJG�#P\KGJWPIUMTCHV�FKGUGT� KO�)TWPFG�MNGKPGP�4GIKQP�1UVOKVVGN�
GWTQRC��\W�FGT�FKG�.·PFGT�\·JNGP�� KUV�FKG�8GTHÒIWPI�ÒDGT�2TQFWMVKQPUMQORGVGP\GP
KP�(QTO�XQP�HCEJNKEJ�WPF�VGEJPKUEJ�IWV�SWCNKHK\KGTVGP�#TDGKVUMT·HVGP��'U� KUV�XQT� CN�
NGO�FKGUGU�GPFQIGPG�2QVGPVKCN�GKPGT�GPVYKEMGNVGP�+PFWUVTKGMWNVWT��FKG�UQ� KP�FGP�QUV�
GWTQR·KUEJGP�.·PFGTP�PKEJV�GTTGKEJV�YQTFGP�KUV��+P�8GTDKPFWPI�OKV�FGO�FKG�6TCPU�
HQTOCVKQPUN·PFGT� CNNIGOGKP� MGPP\GKEJPGPFGP� 0KGFTKINQJPPKXGCW� GTIKDV� UKEJ� HÒT
1UVOKVVGNGWTQRC�GKPG�8QTVGKNUMQPUVGNNCVKQP��FKG�FKG�.·PFGT�IGIGPÒDGT�FGP�JGTMÌOO�
NKEJGP�GWTQR·KUEJGP�$KNNKINQJPTGIKQPGP��YKG�\�$��2QTVWICN�WPF�5RCPKGP��JGTXQTJGDV�
&CTÒDGT�JKPCWU�KUV�OKV�FKGUGT�3WCNKHKMCVKQPUDCUKU�GKP�(WPFCOGPV�XQTJCPFGP��FCU�FKG
.·PFGT�CWH�OKVVNGTG�(TKUV�CWEJ�HÒT�FKG�JQEJ�GPVYKEMGNVGP�+PFWUVTKGTGIKQPGP�9GUVGW�
TQRCU� KP�JÌJGTYGTVKIGP�2TQFWMVUGIOGPVGP�\W�GKPGO� GTPUV� \W� PGJOGPFGP�-QPMWT�
TGPVGP�YGTFGP�N·­V�

++�

/K­V�OCP�FKG�GTNCPIVG�$GFGWVWPI�FGT�6TCPUHQTOCVKQPUN·PFGT�CO�<WHNW­�XQP�CWUN·P�
FKUEJGP� &KTGMVKPXGUVKVKQPGP�� UQ� IKNV� UKG� CNU� ITQ­�� CWEJ� YGPP� FKG� \W� XGT\GKEJPGPFG
5WOOG� KO�8GTINGKEJ� \W� FGP�6TKCFGPTGIKQPGP�75#�� ,CRCP� WPF� '7� IGTKPI� KUV� WPF
CWEJ�DGK�YGKVGO�PKEJV�CP�FKG�2TQIPQUGP�\W�$GIKPP�FGT�6TCPUHQTOCVKQP�JGTCPTGKEJV�
&C­�FKG�#PHCPIURTQIPQUGP�ÒDGT\QIGP�YCTGP� �� KUV�OKVVNGTYGKNG�WPDGUVTKVVGP��5Q�YKG
FGT�NCPIG�FQOKPCPVG�6TCPUHQTOCVKQPUFKUMWTU�FGP�9CPFGN�XQP�FGT�2NCPYKTVUEJCHV�\W
GKPGT� MCRKVCNKUVKUEJGP�/CTMVYKTVUEJCHV� NGFKINKEJ� CNU� GKP� 2TQDNGO� XQP� MWT\GT� &CWGT
UCJ��UQ�WOUVCPFUNQU�WPF�XGTMÒT\V�YWTFG�FCU�.QJPMQUVGPCTIWOGPV�CPIGHÒJTV�WPF�GKP
6TGPF� HQTEKGTVGT�#DYCPFGTWPI�WPF�7PVGTPGJOGPUCPUKGFNWPI� KP� FGP�6TCPUHQTOCVK�
QPUN·PFGTP�XQTCWUIGUCIV�

&C­�GKPG�TGKPG�.QJPMQUVGPMCNMWNCVKQP�\W�MWT\�ITGKHV��FCTCWH�XGTYGKUGP�IGTCFG�CWEJ
YKGFGT�PGWGTG�7OHTCIGFCVGP�\W�FGT�DGVT·EJVNKEJGP�<CJN�XQP�KP\YKUEJGP�YKGFGT�CD�
IGDTQEJGPGP�+PXGUVKVKQPURTQLGMVGP�KP�FKGUGP�.·PFGTP��<YCT�UKPF�OKV�0KGFTKINÌJPGP�
IGTKPIGP�5VGWGTCDICDGP�WPF�&GTGIWNKGTWPI�\WIMT·HVKIG�#PTGK\G�HÒT�+PXGUVQTGP�IGIG�
DGP��CNNGTFKPIU�UKPF�OKV�$GVTKGDGP�WPF�7PVGTPGJOWPIGP�KO�#WUNCPF�ä�WPF�FCU�IKNV
GDGPUQ��YGPP�PKEJV�UQICT� KP�DGUQPFGTGO�/C­G� HÒT�FKG�OKVVGN��WPF�QUVGWTQR·KUEJGP
6TCPUHQTOCVKQPUN·PFGT� ä� CWEJ� GKPG� ICP\G� 4GKJG� XQP� \WU·V\NKEJGP� #WHYGPFWPIGP
XGTDWPFGP�� &KG� CO� J·WHKIUVGP� WPVGTUEJ·V\VGP� UKPF� FCDGK� FKG� CPHCNNGPFGP� ITÌ­GTGP



�����

-QQTFKPCVKQPUNGKUVWPIGP� UQYKG� FKG� #PHQTFGTWPIGP� CP� MWNVWTGNNG� 8GTUV·PFKIWPIGP�
FKG�'KPNCUUWPI�CWH�5RTCEJG��-QPXGPVKQPGP�WPF�/GPVCNKV·VGP�

&C­�FKG�GTYCTVGVG�9GNNG�XQP�2TQFWMVKQPUXGTNCIGTWPIGP�PKEJV�KP�FGO�#WUOC­�GKPIG�
VTGVGP� KUV��IGJV�CNNGTFKPIU�PQEJ�CWH� GKPGP�CPFGTGP�7OUVCPF�\WTÒEM��)GPGTGNN� HKPFGV
UKEJ�KP�FGP�#PCN[UGP�J·WHKI�GKPG�2GTURGMVKXXGTMÒT\WPI�CWH�FKG�6TCPUHQTOCVKQPURTQ�
DNGOCVKM� KO� GPIGTGP� 5KPPG� WPF�YGTFGP� FKG�OKV� FGT�)NQDCNKUKGTWPI� UKEJ� UVGNNGPFGP
YGKVGTIGJGPFGP�6TCPUHQTOCVKQPGP�PKEJV�KP�#PUEJNCI�IGDTCEJV�ä�GKP�5CEJXGTJCNV��FGT
KO�ÒDTKIGP�CWEJ� KP�FGT� æ5VCPFQTV�&GWVUEJNCPFç�&GDCVVG�WPVGTVJGOCVKUKGTV� KUV��&GPP
FKG�ÌMQPQOKUEJG�)NQDCNKUKGTWPI�GTOÌINKEJV�\YCT� GKPG� GPQTOG�/QDKNKV·VUUVGKIGTWPI
FGU�-CRKVCNU��FKGUG�KUV�CDGT�PKEJV�WPCDJ·PIKI�\W�UGJGP�XQP�FGP�KP�FGP�NGV\VGP�,CJTGP
UVCTM�IGUVKGIGPGP�5VCPFCTFU� KP�FGT�2TQFWMVSWCNKV·V��FGT�(NGZKDKNKV·V�WPF�<WXGTN·UUKI�
MGKV�� +PUQHGTP� UKPF� FKG� PGWGP�*CPFNWPIUQRVKQPGP� MGKPGUYGIU� æITGP\GPNQUç� WPF� JCV
FKG�INQDCNG�-QPMWTTGP\�\WINGKEJ�GKPG�PKEJV�WPYKEJVKIG�/QDKNKV·VUDGUEJT·PMWPI�OKV
UKEJ�IGDTCEJV�

9·JTGPF� KP�<GKVGP� VC[NQTKUVKUEJ�HQTFKUVKUEJGT�/CUUGPRTQFWMVKQP��YKG� UKG� DKU� KP� FKG
��GT� ,CJTG� JKPGKP� PQEJ� I·PIKI� YCT�� 2TQFWMVKQPUXGTNCIGTWPIGP� FKGUDG\ÒINKEJ� PQEJ
NGKEJVGT� YCTGP�� UVGNNV� UKEJ� FKGU� WPVGT� FGO� PGWGP� 2TQFWMVKQPURCTCFKIOC� HNGZKDNGT�
MWPFGPDG\QIGPGT�3WCNKV·VURTQFWMVKQP�CPURTWEJUXQNNGT�FCT�� +PUDGUQPFGTG� HÒT� ITQ­G
$GTGKEJG� FGT� XGTCTDGKVGPFGP� +PFWUVTKG� KUV� FKGUG� PGWG�#PHQTFGTWPIUUVTWMVWT� TGNGXCPV
IGYQTFGP�WPF�JCV�UKEJ�CWH�5VCPFQTVGPVUEJGKFWPIGP�CWUIGYKTMV��/KVJKP�\GKIV�UKEJ� KP
FGT�8GTDKPFWPI� XQP�3WCNKV·VU�� WPF� -QUVGPMQPMWTTGP\� GKP� YGKVGTGT�� CNNIGOGKPGTGT
)TWPF�� FGT� FGP� +PXGUVKVKQPU\WHNW­� KP� FKG� 6TCPUHQTOCVKQPUN·PFGT� DGITGP\V� JCV�� (ÒT
FKG�4GIKQP�1UVOKVVGNGWTQRC� KUV� FKGUG�#WUUCIG� LGFQEJ� \W� TGNCVKXKGTGP��1DYQJN� CWEJ
JKGT�PQEJ�KPFWUVTKGUVTWMVWTGNNG�4ÒEMUV·PFKIMGKVGP�\W�ÒDGTYKPFGP�UKPF��KUV�FWTEJ�FCU
UVCTMG�3WCNKHKMCVKQPURQVGPVKCN� GKPG�8QTCWUUGV\WPI� IGIGDGP�� FKG� FGP� 5RTWPI� CWH� FKG
#PHQTFGTWPIUUVTWMVWT�FGU�PGWGP�2TQFWMVKQPURCTCFKIOCU�YGKV� DGUUGT� GTOÌINKEJV� CNU
KP�FGP�ÌUVNKEJGTGP�6TCPUHQTOCVKQPUN·PFGTP�

+++�

&KG�CWHH·NNKI� ITQ­G�&KUMTGRCP\��FKG� UKEJ�DGK� FGT�8GTVGKNWPI� FGT�&KTGMVKPXGUVKVKQPGP
\YKUEJGP�FGP�QUVOKVVGN��WPF�QUVGWTQR·KUEJGP�.·PFGTP�\GKIV��IGJV�ICP\�QHHGPUKEJVNKEJ
CWEJ�CWH�FKG�4GHQTORQNKVKMGP�UQYKG�FKG�WPOKVVGNDCTG�0·JG�\WO�9GUVGP�\WTÒEM��+O
7PVGTUEJKGF� \W� FGP�.·PFGTP�1UVGWTQRCU� ICD� GU� KP� 2QNGP��7PICTP� WPF�6UEJGEJKGP
GKPG� GKPFGWVKIG�4KEJVWPIUMQPUVCP\� FGT� 4GHQTOGP� JKP� \W�/CTMVYKTVUEJCHV� WPF�&G�
OQMTCVKG�PCEJ�YGUVNKEJGO�8QTDKNF�� 5GNDUV�YGPP� FKG�'PVYKEMNWPIGP� CWEJ� KP� FKGUGP
.·PFGTP�PKEJV�IGTCFNKPKI�XGTNKGHGP�WPF�OKV�4ÒEMUEJN·IGP�WPF�GKIGPUKPPKIGP�.QIKMGP
GKPJGTIKPIGP��YCT� FQEJ� FKG� ITWPFU·V\NKEJG� #WUTKEJVWPI� CWH� FKGUG� <KGNG� PKG� KPHTCIG
IGUVGNNV��)NGKEJGTOC­GP�\WIWVG�MCO�FKGUGP�.·PFGTP�HTCINQU�CWEJ�KJTG�IGQITCRJKUEJG
.CIG�CNU�0CEJDCTN·PFGT�FGT�'7�WPF�FKG�Y·JTGPF�FGU�5QYLGVTGIKOGU�FWTEJIGJCNVGPG
)TWPFGKPUVGNNWPI� GKPGT� GWTQR·KUEJGP� <WIGJÌTKIMGKV�� <WUCOOGPIGPQOOGP�YCT� FC�
OKV�KP�1UVOKVVGNGWTQRC�GKPG�-QPUVGNNCVKQP�XQTJCPFGP��FKG�FGO�IGPGTGNN�DGUVGJGPFGP
ITQ­GP�7PUKEJGTJGKVUHCMVQT�KP�FGP�6TCPUHQTOCVKQPUN·PFGTP�GPVIGIGPIGYKTMV�JCV�WPF
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FKG�GTMN·TV��YCTWO�FKG�9KTVUEJCHVUDG\KGJWPIGP�XQP�YGUVNKEJGT�5GKVG�\W�FKGUGT�4GIKQP
UQ�XKGN�KPVGPUKXGT�XGTHQNIV�YWTFGP�CNU�\W�FGP�.·PFGTP�1UVGWTQRCU�

#P� FGP� FTGK� QUVOKVVGNGWTQR·KUEJGP� .·PFGTP� YKTF� UGJT� FGWVNKEJ�� YGNEJ� \GPVTCNGP
9KTVUEJCHVUHCMVQT� FKG� CWUN·PFKUEJGP� &KTGMVKPXGUVKVKQPGP� HÒT� FKG� 6TCPUHQTOCVKQP�
UÌMQPQOKGP� DKNFGP�� 7PCDYGKUDCT� KUV�� FC­� UKEJ� FKG� &[PCOKM� FGU� YKTVUEJCHVNKEJGP
9CEJUVWOU�KP�FKGUGP�.·PFGTP�ICP\�YGUGPVNKEJ�CWH�FGP�IGNGKUVGVGP�-CRKVCN��WPF�9KU�
UGPUVTCPUHGT�WPF�FKG�2GTHQTOCP\�FGT�#WUNCPFUWPVGTPGJOGP�UVÒV\V�

5Q�YKEJVKI�FKGUG�6TCPUHGTU� HÒT�FKG�QUVOKVVGNGWTQR·KUEJGP�4GHQTON·PFGTP�YCTGP�WPF
PQEJ�YGKVGT�UKPF��UQ�RTQDNGOCVKUEJ�OW­�FCU�<WTÒEMDNGKDGP�FGT�CPFGTGP�QUVGWTQR·K�
UEJGP�.·PFGT�KP�FKGUGT�*KPUKEJV�IGYGTVGV�YGTFGP��2TGM·T�KUV�FGT�IGTKPIG�<WHNW­�XQP
7PVGTPGJOGPUKPXGUVKVKQPGP�CWEJ�FGUJCND��YGKN�FCFWTEJ�FKG�UKEJ�CD\GKEJPGPFG�XGT·P�
FGTVG� )TGP\NKPKG� KPPGTJCND� 'WTQRCU�� \YKUEJGP� GKPGO� GTYGKVGTVGP�9GUVGWTQRC� WPF
FGP�ÌUVNKEJGP�.·PFGTP��PQEJ�YGKVGT�XGTHGUVKIV�YKTF��'KPG�PQEJ�ITÌ­GTG�#DMQRRNWPI
FGT�'PVYKEMNWPI�FKGUGT�UEJQP�LGV\V�UGJT�XKGN�·TOGTGP�4GIKQPGP�DKTIV�FKG�)GHCJT�GKPGT
PGWGP�6GKNWPI� KP� UKEJ�ä� GKPG�6GKNWPI��FKG�FWTEJ� FGP�$CNMCPMTKGI� WPF� UGKPG�(QNIGP
4GCNKV·V�\W�YGTFGP�FTQJV�

7PVGT�FGP�FTGK�QUVOKVVGNGWTQR·KUEJGP�.·PFGTP�YCT�GU�7PICTP��FCU�DGK�FGT�4GUVTWMVW�
TKGTWPI� UGKPGT�9KTVUEJCHV�XQP�#PHCPI�CP�WPF�YGKV�OGJT� CNU�2QNGP� WPF�6UEJGEJKGP
CWH� FGP�<WHNW­� XQP�#WUNCPFUKPXGUVKVKQPGP� IGUGV\V� JCV��&KG� UVCTMG�#WUTKEJVWPI� CWH
FKGUGP�6TCPUHQTOCVKQPURHCF� KUV� LGFQEJ�MGKPGUYGIU� WPWOUVTKVVGP� IGYGUGP��9·JTGPF
OCP�FCOKV�CPHCPIU�UVCTM�FKG�#PIUV�XQT�FGO� æ#WUXGTMCWHç�FGT�JGKOKUEJGP� +PFWUVTKG
WPF�FKG�)GHCJT�GKPGT�	4CWO\GTUVÌTWPI	�FWTEJ�FCU�DNQ­G�#DUEJÌRHGP�FGT�4GUUQWTEGP
XGTDCPF�� UQ� KUV� FKG� -TKVKM�OKVVNGTYGKNG� \WTÒEMIGICPIGP� WPF� UKPF� FKG� 0GICVKXDKNFGT
FWTEJ�FGP�8GTNCWH�FGT�'PVYKEMNWPI�UGJT�GPVMT·HVGV�YQTFGP��<W�FGT�RQUKVKXGTGP�5KEJV
CWH�#WUNCPFUKPXGUVKVKQPGP�DGKIGVTCIGP�JCV�PKEJV�\WNGV\V�CWEJ�FKG�UKEJVDCTG�&KHHGTGP\
\W�FGP�.·PFGTP�1UVGWTQRCU��YQ�FKGUG�YKTVUEJCHVNKEJGP�+ORWNUG�CWUIGDNKGDGP�UKPF�

&KG�6UEJGEJKUEJG�4GRWDNKM��KP�FGT�UQNEJG�8QTDGJCNVG�DGUQPFGTU�XGTDTGKVGV�YCTGP�WPF
CWEJ�KP�FKG�YKTVUEJCHVNKEJG�6TCPUHQTOCVKQPURQNKVKM�'KPICPI�IGHWPFGP�JCDGP��MCPP�CNU
RCTCFKIOCVKUEJGT�(CNN�HÒT�FKG�CNNIGOGKPG�'KPUVGNNWPIU·PFGTWPI�IGNVGP��#O�FTCUVKUEJGP
YKTVUEJCHVNKEJGP�'KPDTWEJ� FKGUGU�.CPFGU� XQT� \YGK� ,CJTGP� KUV� PKEJV� PWT� FGWVNKEJ� IG�
YQTFGP�� FC­� FKG� GKPIGUEJNCIGPG�� CNNGKP� CWH� OCMTQÌMQPQOKUEJG� <KGNG� CWUIGTKEJVGVG
4GHQTORQNKVKM� PKEJV� FKG� PQVYGPFKIGP� DGVTKGDNKEJGP� 5VTWMVWTGHHGMVG� DGYKTMV� JCV�
9GFGT�MCO�GU�\W�GKPGT�WOHCUUGPFGP�#WHNÌUWPI�FGT� CNVGP�8GTHNGEJVWPIGP� \YKUEJGP
$CPMGP�WPF�7PVGTPGJOGP�UQYKG�FGT�7PVGTPGJOGP�WPVGTGKPCPFGT��PQEJ�\W�FGP�GT�
HQTFGTNKEJGP�KPUVKVWVKQPGNNGP�+PPQXCVKQPGP�HÒT�GKPG�YKTMUCOG�EQTRQTCVG�IQXGTPCPEG�
#P�FGT�-TKUG�KUV�CWEJ�FGWVNKEJ�IGYQTFGP��FC­�GU�JCWRVU·EJNKEJ�FKG�CWUN·PFKUEJGP�+P�
XGUVKVKQPURTQLGMVG�YCTGP��XQP�FGPGP�FKG�YKEJVKIGP�9CEJUVWOUKORWNUG�HÒT�FKG�9KTV�
UEJCHV�DKU�FCVQ� CWUIGICPIGP�YCTGP��&GT�ITQ­G�4ÒEMHCNN�FGT�'PVYKEMNWPI� FWTEJ� FCU
<WTÒEMDNGKDGP�FGT�NQMCNGP�+PFWUVTKG�GKPGTUGKVU�WPF�FKG�\W�XGT\GKEJPGPFGP�2QUKVKXGH�
HGMVG� FGT� CWUN·PFKUEJGP�7PVGTPGJOGP� CPFGTGTUGKVU� JCDGP� FC\W� IGHÒJTV�� FC­� KP� FGT
VUEJGEJKUEJGP�6TCPUHQTOCVKQPURQNKVKM�KP\YKUEJGP�GKPG�9GPFG�GKPIGNGKVGV�YQTFGP�KUV
WPF�#WUNCPFUKPXGUVKVKQPGP� LGV\V� \W�FGP�OC­IGDNKEJGP� UVTWMVWTRQNKVKUEJGP�'THQTFGT�
PKUUGP�IG\·JNV�YGTFGP�
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'KP�(CMVQT��FGT�KO�<WUCOOGPJCPI�XQP�+PXGUVKVKQPGP�HÒT�FKG�6TCPUHQTOCVKQPUN·PFGT
DKU�JGWVG�MQPVTQXGTU�FKUMWVKGTV�YKTF��FGT�CDGT�GKPGT�FGT�\WIMT·HVKIUVGP�#PTGK\HCMVQ�
TGP�HÒT�7PVGTPGJOGPUCPUKGFNWPIGP� KUV�� UKPF�FKG�(ÌTFGT��WPF�5WDXGPVKQPUNGKUVWPIGP
FGT�4GIKGTWPIGP� WPF� KPVGTPCVKQPCNGP�1TICPKUCVKQPGP��#WU� 5KEJV� FGU�9GUVGPU� UVGJV
FCJKPVGT�FCU�RQNKVKUEJG�+PVGTGUUG�CP�GKPGT�8GTTKPIGTWPI�FGU�'PVYKEMNWPIU��WPF�9QJN�
HCJTVUIGH·NNGU� KPPGTJCND� 'WTQRCU� WPF� GKPGT� 5VCDKNKUKGTWPI� FGT� 4GIKQP�� )GTCFG� CWEJ
XQT� FGO�*KPVGTITWPF� FGT� CPUVGJGPFGP�1UV�'TYGKVGTWPI� FGT� '7� DGUVGJV� FCTCP� GKP
CNNIGOGKP�ITQ­GU�+PVGTGUUG��&KG�4GHQTON·PFGT� KJTGTUGKVU� T·WOGP�#WUNCPFUKPXGUVQTGP
\WOGKUV� DGVT·EJVNKEJG� HKPCP\KGNNG� 8GTIÒPUVKIWPIGP� YKG� DURY�� N·PIGTHTKUVKIG� 5VGWGT�
WPF� <QNNDGHTGKWPIGP� GKP��&GP� +PXGUVQTGP� YKTF� FCOKV� GKP� CVVTCMVKXGU� 	TKUM� UJCTKPI	
QHHGTKGTV�� OKV� FGO� UKEJ� PKEJV� UGNVGP� GKP� GTJGDNKEJGT�9GVVDGYGTDUXQTVGKN� XGTDKPFGV�
8QP�FKGUGP�8GTIÒPUVKIWPIGP�RTQHKVKGTGP�KPUDGUQPFGTG�FKG�)TQ­KPXGUVQTGP�WPF�FCOKV
XQT�CNNGO�-QP\GTPG��&GPP�UKG�UKPF�GU��FKG�+PXGUVKVKQPGP�KP�GKPGO�ITÌ­GTGP�/C­UVCD
KP�FGT�4GIGN�ÒDGTJCWRV�V·VKIGP�MÌPPGP��WPF�XQP�FGPGP�OCP�UKEJ�GPVURTGEJGPF�N·PIGT
CPJCNVGPFG�WPF�ITÌ­GTG�5VTWMVWTKORWNUG�XGTURTKEJV�

&KG�ITQ­G�#PIGYKGUGPJGKV�CWH�+PXGUVKVKQPUMCRKVCN�WPF�-PQY�JQY�HÒT�FCU�#PUEJNKG�
­GP�CP�FKG� KPVGTPCVKQPCNG�'PVYKEMNWPI�XGTNCPIV�FGP�4GIKGTWPIGP�FGT�6TCPUHQTOCVK�
QPUN·PFGT� QHV� UGJT�YGKVIGJGPFG� <WIGUV·PFPKUUG� CD��&CFWTEJ�� FC­� PKEJV� PWT� 6TCPU�
HQTOCVKQP�KO�5KPPG�FGU�#WHJQNGPU�FGU�U[UVGODGFKPIVGP�4ÒEMUVCPFU�CPUVGJV��UQPFGTP
FC­�FKGU�WPVGT�FGP�XGTUEJ·THVGP�$GFKPIWPIGP�XQP�INQDCNGT�-QPMWTTGP\�\W�NGKUVGP�KUV�
GTIKDV� UKEJ� GKPG�/CEJV�#U[OOGVTKG�� FKG� FGP�-QP\GTPGP� GKPG�YGKVJKP� DGUVKOOGPFG
8GTJCPFNWPIURQUKVKQP� GTÌHHPGV�� &KGUGU� KP� <GKVGP� XQP� )NQDCNKUKGTWPI� CNNIGOGKPGTG
WPF�CWEJ�KP�YGUVNKEJGP�8QNMUYKTVUEJCHVGP�UKEJ�UVGNNGPFG�2TQDNGO�XQP�VTCPUPCVKQPCN
CIKGTGPFGP�-QP\GTPGP�WPF�GKPGT�/CEJVXGTUEJKGDWPI�XQO�RQNKVKUEJGP�\WO�ÌMQPQOK�
UEJGP� #MVGWT� KUV� HÒT� FKG� 6TCPUHQTOCVKQPUN·PFGT� DGUQPFGTU� UEJYKGTKI�� &WTEJ� FKG
GPQTOG�#PIGYKGUGPJGKV� CWH� +PXGUVKVKQPUMCRKVCN�WPF� UEJYCEJGT� KPUVKVWVKQPGNNGT�4CJ�
OWPI�MQOOV�GU�JKGT�\WOGKUV�\W�#TTCPIGOGPVU��FKG�UKEJ�CNU�GKP�CWH�FKG�(QTOGN�XQP
+PXGUVKVKQPGP�IGIGP�5WDXGPVKQPGP� TGFW\KGTVGT� 5VCPFQTVRCMV� DGUEJTGKDGP� NCUUGP��#P�
IGUKEJVU�FGT�\W�MQPUVCVKGTGPFGP�2QUKVKXRWPMVG�XQP�)TQ­KPXGUVKVKQPGP��XQT�CNNGO�FGT
5EJCHHWPI�XQP�#TDGKVURN·V\GP��FGO�6TCPUHGT�XQP�PGWGT�6GEJPKM�WPF�7PVGTPGJOGPU�
-PQY�JQY��MCPP�UKEJ�FKGUGT�2CMV�KP�FGP�.·PFGTP�CWH�GKPG�TGNCVKX�DTGKVG�#M\GRVCP\
UVÒV\GP�

1D�LGFQEJ�FKG�4GEJPWPI�HÒT�FKG�.·PFGT�CWEJ�FCJKPIGJGPF�CWHIGJV��FC­�OKV�FGP�+PXG�
UVKVKQPURTQLGMVGP�OGJT� CNU� PWT� KUQNKGTVG� +PUGNNÌUWPIGP� \WUVCPFG� MQOOGP� WPF� XQP
KJPGP�CWEJ�FKG�GTYCTVGVG�.QMQOQVKXGPHWPMVKQP�HÒT�FKG� NQMCNG�+PFWUVTKG�CWUIGJV�� KUV
PQEJ�PKEJV�CDUGJDCT��<YGK�4KUKMGP�MPÒRHGP�UKEJ�CP�FGP�KPUVKVWVKQPGNN�YGPKI�XGTCP�
MGTVGP�5VCPFQTVRCMV��GKPOCN�FGT�CPIGUKEJVU�FGT�VTCPUPCVKQPCNGP�8GTPGV\WPI�\W�MQP�
UVCVKGTGPFG�\WPGJOGPFG�'KIGPDG\WI�FGT�-QP\GTPG��FWTEJ�FGP�FKG�RQVGPVKGNNGP�5RKNN�
QXGT�'HHGMVG� FGT� +PXGUVKVKQPURTQLGMVG� HÒT� FKG� NQMCNG� +PFWUVTKG� UGJT� DGITGP\V� DNGKDGP
MÌPPGP��WPF�\WO�\YGKVGP�FKG�)GHCJT��VTQV\�IWVGT�'PVYKEMNWPIURQVGPVKCNG�FQEJ�RGTK�
RJGT�\W�DNGKDGP�QFGT�XKGNNGKEJV� UQICT� \WO� æ*KPVGTJQHç� FGT�YGUVNKEJGP� +PFWUVTKG\GP�
VTGP� JGTCDIGUVWHV� \W� YGTFGP�� &KGU� MÌPPVG� UEJNKOOUVGPHCNNU� DGFGWVGP�� JKPVGT� FCU
XQTOCNU�DGUVCPFGPG�0KXGCW�\WTÒEM\WHCNNGP��&GOIGIGPÒDGT�YKTF�CNNGTFKPIU� CWEJ�IG�
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UGJGP��FC­�UKEJ�OKV�FGP�+PXGUVKVKQPGP�\WINGKEJ�CWEJ�FKG�1RVKQP�XGTDKPFGV��CP�FKG�KP�
VGTPCVKQPCNG�'PVYKEMNWPI�CP\WUEJNKG­GP�WPF�UQNEJGP�/CTIKPCNKUKGTWPIURHCFGP�GPVIG�
IGP\WYKTMGP��+PUQHGTP�DGUVGJV�KP�FGP�.·PFGTP�GKPG�#TV�UVKNNGT�-QPUGPU�FCTÒDGT��FC­
KO�)TWPFG�\W�FGO�GKPIGICPIGPGP�5VCPFQTVRCMV�MGKPG�INGKEJTCPIKIG�#NVGTPCVKXG�DG�
UVGJV�WPF�FC­�FKG�5WDXGPVKQPGP�WPF�FKG�IGTKPIG�+PRHNKEJVPCJOG�FGT�ÌMQPQOKUEJGP
)TQ­CMVGWTG�FGT�PKEJV�\W�XGTOGKFGPFG�	2TGKU	�UKPF��FGT�CPIGUKEJVU�FGT�\WTÒEMNKGIGP�
FGP�WPF�IGUEJY·EJVGP�2QUKVKQP�DG\CJNV�YGTFGP�OW­�

8�

'KPG� FGT� $TCPEJGP�� FKG� XQP� FGP� 5WDXGPVKQPGP� GKPGP� ICP\� GTJGDNKEJGP� #PVGKN� CD�
UEJÌRHV��KUV�FKG�KPVGTPCVKQPCN�CIKGTGPFG�#WVQOQDKNKPFWUVTKG��FKG�KP�FGP�6TCPUHQTOCVK�
QPUN·PFGTP� UGJT� UVCTM� XGTVTGVGP� KUV�� <W� FGP�*CWRVKPXGUVQTGP� \·JNV� FCDGK� CWEJ� FGT
FGWVUEJG�8QNMUYCIGP�-QP\GTP�� FGT� UEJQP� UGJT� DCNF� PCEJ� FGO�7ODTWEJ�2TQFWMVK�
QPUUV·VVGP�KP�FGT�4GIKQP�CWHDCWVG��&KG�+PXGUVKVKQPGP�KP�6UEJGEJKGP��7PICTP�WPF�FGT
5NQYCMGK�� FKG� OKV� DGVT·EJVNKEJGP� 6TCPUHGTNGKUVWPIGP� GKPJGTIKPIGP�� \·JNGP� JGWVG� \W
FGP�YKTVUEJCHVNKEJ�YKEJVKIUVGP�7PVGTPGJOGP�KP�FGP�LGYGKNKIGP�PCVKQPCNGP�¤MQPQOK�
GP��#P�FGP�89�2TQLGMVGP�ÙMQFC�KP�6UEJGEJKGP�WPF�#WFK�KP�7PICTP�N·­V�UKEJ�GZGO�
RNCTKUEJ� \GKIGP�� FC­� ÒDGT� FKG� MQP\GFKGTVG� ÌMQPQOKUEJG� $GFGWVWPI� JKPCWU�� CWEJ� KP
SWCNKVCVKXGT�*KPUKEJV�YKEJVKIG�#PUVÌ­G� HÒT� FGP�-QORGVGP\CWHDCW� GTHQNIV� UKPF�� FKG
VTQV\� \W� MQPUVCVKGTGPFGT� $GUEJT·PMWPIGP� CNU� GKPG� 5V·TMWPI� FGT� +PFWUVTKGUVCPFQTVG
IGYGTVGV�YGTFGP�MÌPPGP�

5KIPKHKMCPVG� -GPP\GKEJGP� FGT� 2TQLGMVG� UKPF� KJTG� #WUTKEJVWPI� CWH� KPVGTPCVKQPCNG
5VCPFCTFU�KP�2TQFWMVSWCNKV·V�WPF�(GTVKIWPIUUVTWMVWTGP�UQYKG�KJTG�#PNCIG�HÒT�-CRC�
\KV·VUGTYGKVGTWPIGP�� 9KGYQJN� UEJQP� FKG� *ÌJG� FGT� +PXGUVKVKQPURTQITCOOG� FCTCWH
JKPFGWVGVG��FC­�FGT�89�-QP\GTP�CP�FGP�PGWGP�5VCPFQTVGP� N·PIGTHTKUVKIG� +PVGTGUUGP
XGTHQNIVG�� YCT� FCU� (GUVJCNVGP� CP� FGP� #WUDCWRN·PGP� MGKPGUYGIU� CWUIGOCEJV� ä� FKGU
WOUQYGPKIGT�CNU�8QNMUYCIGP�MWT\�PCEJ�FGO�'KPUVKGI�KP�FKG�2TQLGMVG�DGUQPFGTU�UVCTM
XQP� FGT� 4G\GUUKQP� KP� FGT� #WVQOQDKNDTCPEJG� 
��������� DGVTQHHGP� YCT�� &KG� ITQ­G
'PVYKEMNWPIUF[PCOKM��FKG�FKG�QUVOKVVGNGWTQR·KUEJGP�7PVGTPGJOGP�KP�FGP�HQNIGPFGP
,CJTGP�\W�XGT\GKEJPGP�JCVVGP��UKPF�CW­GTFGO�UVCTMG�*KPYGKUG�CWH�FKG�GTNCPIVG�5VCVWU�
XGTDGUUGTWPI�FGT�$GVTKGDG�CNU�MQPMWTTGP\H·JKIG�/KVURKGNGT�KO�-QP\GTP�

'U�UVGJV�CW­GT�(TCIG�WPF�YKTF�CWEJ�XQP�FGP�NQMCNGP�YKTVUEJCHVNKEJGP�WPF�RQNKVKUEJGP
'NKVGP�UQ�IGUGJGP��FC­�QJPG�FKG�2CTVK\KRCVKQP�CP�FGP�-QP\GTPTGUUQWTEGP�ä�CP�6GEJ�
PQNQIKG��/·TMVGP�WPF�XQT�CNNGO�CWEJ�CP�1TICPKUCVKQP�WPF�/CPCIGOGPV�ä�FKGUGU�'T�
IGDPKU�KP�FGT�MWT\GP�<GKV�PKEJV�GTTGKEJV�YQTFGP�Y·TG��'U�UVGJV�CDGT�CWEJ�CW­GT�(TCIG�
FC­� QJPG� FKG� XQT�1TV� XGTHÒIDCTGP�2QVGPVKCNG� CP� KPFWUVTKGNNGT�-QORGVGP\� KO�(CJT�
\GWI��WPF�/CUEJKPGPDCW�WPF�DGUQPFGTU�CWEJ�CP�VGEJPKUEJ�IWV�CWUIGDKNFGVGP�#TDGKVU�
MT·HVGP�FKG�CPIG\KGNVGP�5VCPFCTFU�WPF�+PPQXCVKQPGP�KP�FKGUGT�(QTO�PKEJV�TGCNKUKGTDCT
IGYGUGP�Y·TGP�

&C­�GU�IGNWPIGP�KUV��FKG�IGIGDGPGP�4GUUQWTEGP�KP�FKGUG�RTQFWMVKXG�WPF�F[PCOKUEJG
$G\KGJWPI� \W� DTKPIGP�� JCV� GKPG� PKEJV� WPYGUGPVNKEJG� 7TUCEJG� KP� FGO� \WUVCPFG� IG�
MQOOGPGP�6TCPUHQTOCVKQPUOCPCIGOGPV��'KP�)TWPF\WI�YCT��FC­�XQP�FGP�#MVGWTGP
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CWH�DGKFGP�5GKVGP�FKG�ÒDNKEJGP�*CPFNWPIUMGVVGP�PKEJV�DNQ­�XGTN·PIGTV�YWTFGP��UQP�
FGTP�FC­�GU�\W�GKPGT�2TCZKU�MCO��FKG�HNGZKDNGT�OKV�FGP�GKIGPMWNVWTGNNGP�5GNDUVXGTUV·PF�
NKEJMGKVGP� WPF� FGP� PKEJV� ÒDGTYWPFGPGP� JKUVQTKUEJ�RQNKVKUEJGP� 8QTDGJCNVGP� WOIG�
ICPIGP�KUV��6TQV\�FGT�INGKEJYQJN�XQTJCPFGPGP�#PRCUUWPIUUEJYKGTKIMGKVGP�WPF�VGKNU
GTJGDNKEJGT� #WUGKPCPFGTUGV\WPIGP� \YKUEJGP� FGP� NQMCNGP� 6T·IGTITWRRGP� WPF� FGO
-QP\GTPOCPCIGOGPV��KUV�GU�KP�FGP�-QQRGTCVKQPUDG\KGJWPIGP�FQEJ�IGNWPIGP��HÒT�FKG
7OUVGNNWPIUGTHQTFGTPKUUG�OGJT�CNU�PWT�#M\GRVCP\�\W�GTNCPIGP�

#NU�GKP�GPVUEJGKFGPFGT�2WPMV�GTYKGU�UKEJ�FCDGK��FC­�8QNMUYCIGP�CP�FGP�5VCPFQTVGP
VGEJPKUEJ�QTICPKUCVQTKUEJ�PGWGUVG�-QP\GRVG�XGTHQNIVG�WPF�KP�DG\WI�CWH�3WCNKV·V�WPF
5VTWMVWTGP� CWEJ� HÒT� FKG� ÌUVNKEJGP� $GVTKGDG� YGUVNKEJG� -QP\GTPUVCPFCTFU� CPUVTGDVG�
9CU�HÒT�FGP�6GEJPQNQIKG�6TCPUHGT�HCUV�WPGKPIGUEJT·PMV�ICNV��YCT�HÒT�FKG�PGWG�1TIC�
PKUCVKQP�PKEJV� XQP� XQTPJGTGKP� IGIGDGP��&KG� UVCTM� FG\GPVTCNGP� (QTOGP�� 6GCO�� WPF
)TWRRGPCTDGKV� WPF� FKG� HNCEJGP�*KGTCTEJKGP�� MQTTGURQPFKGTVGP� PKEJV� QJPG� YGKVGTGU
OKV�FGP�8QTUVGNNWPIGP�XQP�GHHGMVKXGT�2TQFWMVKQPUQTICPKUCVKQP�WPF�VTCHGP�CWH�UVCTMG
8QTDGJCNVG�IGIGPÒDGT�-QNNGMVKXUVTWMVWTGP�WPF�'KIGPTGIWNCVKQP��/KV�FGT�'THCJTWPI�
FC­�FKG�XGTHQNIVGP�PGWGP�2TQFWMVKQPUMQP\GRVG� KO�KPVGTPCVKQPCNGP�/C­UVCD�CNU� HÒJ�
TGPF�CPIGUGJGP�YWTFGP��JCV�UKEJ�FKG�#M\GRVCP\�URÒTDCT�GTJÌJV�

'KP� 5RG\KHKMWO�� FCU� FKG� GKPIGHÒJTVGP� 2TQFWMVKQPUMQP\GRVG� KO� 8GTINGKEJ� \W� FGP
YGUVNKEJGP�5VCPFQTVGP�LGFQEJ�MGPP\GKEJPGV��KUV�KJTG�ITÌ­GTG�#WUTKEJVWPI�CWH�#TDGKV
ä� CWH� UGJT� JQEJ�YKG� CWEJ� CWH� UGJT� PKGFTKI� SWCNKHK\KGTVG� ä� WPF� GKP� KP� 6GKNDGTGKEJGP
FGWVNKEJ�IGTKPIGTGT�#WVQOCVKUKGTWPIUITCF�� +PUQHGTP�TGHNGMVKGTGP�FKG�PGWGP�2TQFWMVK�
QPUMQP\GRVG�JKGT�FKG�DGUQPFGTG�8QTVGKNUMQPUVGNNCVKQP�FGT�4GIKQP�XQP�3WCNKHKMCVKQP
WPF�0KGFTKINQJP��&KGUG�1RVKQP�YWTFG�XQO�-QP\GTPOCPCIGOGPV�CWEJ�FCJKPIGJGPF
IGPWV\V��FGP�DKUJGTKIGP�2HCF�FGT�4CVKQPCNKUKGTWPI�\W�XGTNCUUGP��FGT�WPVGT�GKPGO�VGEJ�
PKM\GPVTKGTVGP�.GKVDKNF�OKV�GKPGO�JQJGP�/C­�CP�CTDGKVUGTUGV\GPFGT�#WVQOCVKUKGTWPI
XGTDWPFGP�YCT� ä� GKPG�ªDGTVGEJPKUKGTWPI�� FKG� WPVGT� FGP� LGV\V� IGHQTFGTVGP� (NGZKDKNK�
V·VUCPHQTFGTWPIGP� CNU� GKPG� URG\KHKUEJG� 5EJY·EJG� FGU� FGWVUEJGP� 2TQFWMVKQPUOQFGNNU
IKNV��'U�N·­V�UKEJ�UKEJGTNKEJ�FCTÒDGT�UVTGKVGP��QD�FCU�2GPFGN�CP�FGP�ÌUVNKEJGP�5VCPFQT�
VGP�KP�FKGUGT�*KPUKEJV�PKEJV�\W�YGKV� KP�FKG�GPVIGIGPIGUGV\VG�4KEJVWPI�CWUIGUEJNCIGP
KUV��&GPP�GU�HKPFGP�UKEJ�ITQ­G�6·VKIMGKVUDGTGKEJG�OKV�UGJT�GKPHCEJGP��TGRGVKVKXGP�#P�
HQTFGTWPIGP��FKG�WPVGT�$GNCUVWPIUIGUKEJVURWPMVGP�CNU�PKEJV�WPRTQDNGOCVKUEJ�\W�YGT�
VGP�UKPF�

$G\QIGP�CWH�FKGUGP�2WPMV�KUV�GU�YGPKI�ÒDGTTCUEJGPF��FC­�GU�\YKUEJGP�#M\GRVCP\�WPF
#TDGKVU\WHTKGFGPJGKV� DGK� FGP�$GUEJ·HVKIVGP� GKPG� 5RCPPWPI� IKDV�� \WOCN�YGPP� UKEJ� ä
YKG�GU�\WO�6GKN�FGT�(CNN�YCT�ä�CP�UQNEJGP�#TDGKVURN·V\GP�CWEJ�DGTWHNKEJ�CWUIGDKNFGVG
#TDGKVUMT·HVG�HKPFGP��&C­�INGKEJYQJN�FKG�#M\GRVCP\�ÒDGTYQI�� KUV�WPUGTGP�7PVGTUW�
EJWPIGP�\WHQNIG�CPFGTGP�9GTVUEJ·V\WPIGP�\W\WUEJTGKDGP��FGT�KO�8GTINGKEJ�\WT�NQMC�
NGP�+PFWUVTKG�ÒDGTFWTEJUEJPKVVNKEJGP�'PVNQJPWPI��FGO�7OICPI�OKV�PGWGUVGT�6GEJ�
PKM�WPF�1TICPKUCVKQP��FGP�/ÌINKEJMGKVGP�FGT�9GKVGTSWCNKHK\KGTWPI�WPF�PKEJV�\WNGV\V
CWEJ�FGO�#PUGJGP�FGT�7PVGTPGJOGP�FWTEJ�FKG�<WIGJÌTKIMGKV�\W�GKPGO�KPVGTPCVKQ�
PCN�TGPQOOKGTVGP�#WVQOQDKNMQP\GTP��)GIGPÒDGT�FGP�IGIGDGPGP�#NVGTPCVKXGP�KP�FGT
NQMCNGP�+PFWUVTKG�YWTFGP�FKGUG�8QT\ÒIG�CNU�YKEJVKIG�8GTDGUUGTWPIGP�FGT�/QDKNKV·V�
UEJCPEGP�CWH�FGO�#TDGKVUOCTMV�IGYGTVGV��<YGKHGNNQU�KUV�OKV�FGO�XQTHKPFNKEJ�UVCTMGP
/QVKX�PCEJ�GKPGO�JÌJGTGP�.GDGPUUVCPFCTF�GKP�7OUVCPF�IGIGDGP��FGT�FKG�XGTDTGKVGVG
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RQUKVKXG� )TWPFGKPUVGNNWPI� OKV� DGHÌTFGTV� JCV�� &KGUG� /QVKXNCIGP� FGT� $GUEJ·HVKIVGP
UEJGKPGP�OKV�'KPUVGNNWPIGP�XGTINGKEJDCT��YKG�UKG�CWEJ�KP�FGP�#WHDCWLCJTGP�FGT�$WP�
FGUTGRWDNKM�XQTJCPFGP�YCTGP��WPF�FKG�UKEJ�CWH�'KPUCV\�WPF�/QVKXCVKQP�UVCTM�CWUYKT�
MGP�

8+�

(TCIV�OCP�ÒDGT�FGP�$GVTKGD�JKPCWU�PCEJ�FGP� +ORWNUGP�FGT� +PXGUVKVKQPURTQLGMVG� HÒT
FKG�NQMCNG�+PFWUVTKG��FCPP�H·NNV�FGT�$GHWPF�\YKGUR·NVKIGT�CWU��&KG�2TQLGMVG�\GKIGP��YKG
UGJT� FKG� 5RKNN�QXGT�'HHGMVG� XQP� FGP�-QP\GTPUVTCVGIKGP� CDJ·PIGP�� +O�(CNN� FGU� ,QKPV�
XGPVWTGU� OKV� ÙMQFC�� YQ� FCU� 7PVGTPGJOGP� GKP� GKIGPGU� <WNKGHGTPGV\� KP� FGT� 4GIKQP
JCVVG��YCT�GKP�#PUEJNKG­GP�CP�NQMCNG�$GVTKGDG� KO�)TWPFG�\W�GTYCTVGP�IGYGUGP�WPF
KUV� CWEJ� GTHQNIV�� #NNGTFKPIU� MCO� GU� KO� 8GTNCWH� FGT� 'PVYKEMNWPI� \W� DGVT·EJVNKEJGP
'KPUEJT·PMWPIGP��9GUGPVNKEJ�\YGK�)TÒPFG�YCTGP�FCHÒT�OC­IGDNKEJ��GTUVGPU�FGT�XQP
FGP�#WVQOQDKNMQP\GTPGP�HQTEKGTVG�5VTWMVWTYCPFGN�KP�FGT�$TCPEJG��FGT�\W�GKPGT�8GT�
UEJKGDWPI� KP� FGT� DKUJGTKIGP�#TDGKVUVGKNWPI� \YKUEJGP�*GTUVGNNGT�� WPF� <WNKGHGTWPVGT�
PGJOGP� HÒJTVG��<WO� GKPGP� DGFGWVGVG� FKGU� GKPGP�-QORGVGP\�� WPF�-QORNGZKV·VU\W�
YCEJU�DGK�FGP�.KGHGTCPVGP�WPF�\WO�CPFGTGP�WPF�KP�FGT�(QNIG�FCXQP�GKPGP�-QP\GP�
VTCVKQPURTQ\G­� OKV� FGT� *GTCWUDKNFWPI� GKPGT� PGWGP� 5VTWMVWT� XQP� UQIGPCPPVGP� 5[�
UVGONKGHGTCPVGP��/KV�FGT�UQ�XGT·PFGTVGP�#PHQTFGTWPIUUVTWMVWT�XQP�ITQ­GP�/GPIGP�
VGEJPKUEJ� JÌJGTYGTVKIGP� WPF� MQORNGZGTGP� 2TQFWMVGP� YCT� GKPG� 9GKEJGPUVGNNWPI
GTHQNIV��FKG�FKG�VUEJGEJKUEJG�<WNKGHGTKPFWUVTKG�CWU�GKIGPGT�-TCHV�PKEJV�GTHÒNNGP�MQPPVG�

&GT�\YGKVG��INGKEJUCO�ITCXKGTGPFG�'KPUEJPKVV�GTICD�UKEJ�CWU�GKPGT�PGWGP�4CVKQPCNKUKG�
TWPIUUVTCVGIKG�FGU�8QNMUYCIGP�-QP\GTPU��#WH�FGP�XGTUEJ·THVGP�-QUVGPFTWEM�TGCIKGT�
VG� FGT�-QP\GTP�OKV� GKPGT� VGEJPKUEJGP� +PPQXCVKQP�� FKG� GKPG�YGKVTGKEJGPFG� 2TQFWMV�
UVCPFCTFKUKGTWPI�PCEJ�UKEJ�\QI�WPF�CNNG�6QEJVGTWPVGTPGJOGP�DGVTCH��&KG�(QNIGP�YC�
TGP�GKPG�<GPVTCNKUKGTWPI�FGU�'KPMCWHU�WPF�DGK� ÙMQFC� GKPG�YGKVGTG�#DVTGPPWPI� XQP
FGT� TGIKQPCNGP�<WNKGHGTKPFWUVTKG��9CU� UKEJ� HÒT� FKG� KPVGTPCVKQPCNG�9GVVDGYGTDUH·JKI�
MGKV�FGT�ÙMQFC�2TQFWMVG�CNU�CWUIGURTQEJGP�RQUKVKX�FCTUVGNNVG�ä�FGT�UKIPKHKMCPV�JÌJGTG
#PVGKN�CP�-QP\GTP�-PQY�JQY�ä��JCVVG�CWH�FGT�CPFGTGP�5GKVG�\WT�(QNIG��FC­�FKG�5RKNN�
QXGT�'HHGMVG�HÒT�FKG�NQMCNG�+PFWUVTKG�YGKVGT�\WTÒEMIGICPIGP�UKPF�

'KP� KP� FKGUGO�<WUCOOGPJCPI�PKEJV� WPYKEJVKIGT� CPFGTGT�7OUVCPF�� FGT� JKP\WMCO�
YCT� FCU� #WUDNGKDGP� FGT� 4GUVTWMVWTKGTWPI� KP� FGT� NQMCNGP� +PFWUVTKG�� FCU� YGUGPVNKEJ
FWTEJ�FKG�FGHK\KV·TGP�4GHQTOOC­PCJOGP�FGU�VUEJGEJKUEJGP�9GIU�FGT�6TCPUHQTOCVK�
QP�XGTWTUCEJV�YWTFG��#WHITWPF�FKGUGU�8GTU·WOPKUUGU�FGT�2QNKVKM�YCT�JKGT�CWEJ�MGKP
)GIGPIGYKEJV�GPVUVCPFGP��FCU�FKG� NQMCNG�<WNKGHGTKPFWUVTKG�WPVGT�FGP�UEJYKGTKIGT�IG�
YQTFGPGP�$GFKPIWPIGP�UV·TMGT�\WO�<WIG�J·VVG�MQOOGP�NCUUGP�WPF�UKG�DTGKVGT�DGVGK�
NKIV�J·VVG�CNU�FKGU�LGV\V�FWTEJ�FKG�XQO�-QP\GTP�IGVTCIGPGP�+PKVKCVKXGP�WPF�FGO�0CEJ�
\WI�XQP�YGUVNKEJGP�<WNKGHGTHKTOGP�GTHQNIV�KUV�

+O� (CNN� FGT� )TÒPG�9KGUG�+PXGUVKVKQP� KP� 7PICTP�� GKPGO� /QVQTGP�� WPF� 2MY�
/QPVCIGYGTM� FGT�-QP\GTPVQEJVGT�#WFK��YCTGP� 5RKNN�QXGTU� HÒT� FKG� NQMCNG� +PFWUVTKG
XQP� #PHCPI� CP� PKEJV� XQTIGUGJGP�� #NU� CWUUEJNKG­NKEJGT� -QP\GTP�<WNKGHGTDGVTKGD� IG�
ITÒPFGV��DNKGDGP�JKGT�FKG�<WNKGHGT��WPF�#DPGJOGTDG\KGJWPIGP�CWH�FCU�-QP\GTPPGV\�
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YGTM�DGUEJT·PMV��#PFGTU�CNU� KP�6UEJGEJKGP�YCT� CNNGTFKPIU� CWEJ�MGKPG�XGTINGKEJDCTG
<WNKGHGTKPFWUVTKG�XQTJCPFGP��CP�FKG�J·VVG�CPIGUEJNQUUGP�YGTFGP�MÌPPGP��7PF�CPFGTU
CNU�DGK�ÙMQFC�� IKPI� GU�JKGT�PKEJV�WO�FKG�*GTCPHÒJTWPI�CP� KPVGTPCVKQPCNG�3WCNKV·VU�
UVCPFCTFU�� UQPFGTP� WO�FKG� WPOKVVGNDCTG�'KPNÌUWPI� IGUGV\VGT� -QP\GTPPQTOGP��8QP
5RKNN�QXGT�'HHGMVGP� MCPP� JKGT� DKUNCPI� PWT� KP� GKPGO� ÒDGTVTCIGPGP� 5KPPG� IGURTQEJGP
YGTFGP��5KG�DGUVGJGP�KP�FGT�5KIPCNYKTMWPI��FKG�XQP�FKGUGO�)TQ­RTQLGMV�CWH�YGKVGTG
+PXGUVQTGP�CWUIGICPIGP�KUV��7O�KP�FGT�J·TVGT�IGYQTFGPGP�-QPMWTTGP\�CNU�+PFWUVTKG�
UVCPFQTV�DGUVGJGP�\W�MÌPPGP��YWTFG�FKGUGT�5KIPCNYKTMWPI�XQP�FGP�WPICTKUEJGP�8GT�
JCPFNWPIURCTVPGTP� GKPG� \GPVTCNG� $GFGWVWPI� DGKIGOGUUGP�� 7PF� FC� FCU� 2TQLGMV� GJGT
FGP�%JCTCMVGT�GKPGT� 	'KPUVKGIUKPXGUVKVKQP	� KP�GKP�CWU�WPICTKUEJGT�5KEJV�YKEJVKIGU� +P�
FWUVTKGUGIOGPV� JCV�� YWTFGP� FKG� 5RKNN�QXGT�+PVGTGUUGP� FGO� <KGN� FGT� KPFWUVTKGNNGP
-QORGVGP\GTYGKVGTWPI� CWH� FKGUGO� 5GMVQT� PCEJIGQTFPGV�� 7PVGT� FKGUGO� #URGMV� KUV
CWEJ�FGT�YGKVGTG�#WUDCW�FGU�WPICTKUEJGP�#WFK�5VCPFQTVU� HÒT�FKG�2MY�/QPVCIG�WPF
HÒT�FKG�#PUKGFNWPI�RTQFWMVKQPUPCJGT�'PVYKEMNWPIUCWHICDGP�\W�UGJGP�

8++�

&KG� 5RKNN�QXGT�2TQDNGOCVKM� FGT� +PXGUVKVKQPURTQLGMVG� PQEJ� GKPOCN� CPFGTU� IGYGPFGV
WPF�CWU�FGT�2GTURGMVKXG�FGT�YGUVNKEJGP�5VCPFQTVG�DGVTCEJVGV��\GKIV�PQEJ�GKPG�CPFGTG
5GKVG�� &KG� $GITGP\VJGKV� XQP� 5RKNN�QXGTU� KP� FGP� 6TCPUHQTOCVKQPUN·PFGTP� YKTMV� UKEJ
JKGT� ÒDGTYKGIGPF�RQUKVKX� CWU�� KPFGO�#TDGKV� WPF�#WHVT·IG� CP� FGP� CNVGP� 5VCPFQTVGP
GTJCNVGP�DNKGDGP��7PVGT�FKGUGP�$GFKPIWPIGP�WPF�FCFWTEJ��FC­�FKG�QUVOKVVGNGWTQR·K�
UEJGP�2TQLGMVG�XQP�8QNMUYCIGP�DKUNCPI�XQT�CNNGO�OKV�PGWGP�2TQFWMVGP�WPF�-CRC\K�
V·VUCWUYGKVWPI� GKPJGTIKPIGP�� YCTGP� OKV� FKGUGP� #WUNCPFUKPXGUVKVKQPGP� 8QTVGKNG� HÒT
DGKFG� 5VCPFQTVG� XGTDWPFGP�� +PUQHGTP� GU� \W� MGKPGP� ITÌ­GTGP�8GTNCIGTWPIGP� IGMQO�
OGP�KUV��MCPP�\WO�IGIGPY·TVKIGP�<GKVRWPMV�XQP�GKPGO�2QUKVKXUWOOGPURKGN�IGURTQ�
EJGP�YGTFGP�

<KGJV�OCP�CNNGTFKPIU�CWEJ�KP�$GVTCEJV��FC­�CP�FGP�PGWGP�5VCPFQTVGP�KP�1UVOKVVGNGW�
TQRC�FKG�8QTVGKNUMQPUVGNNCVKQP�XQP�	JKIJ�UMKNN	�5VTWMVWTGP�\W�	NQY�EQUV	�$GFKPIWPIGP
PQEJ�GKPG� N·PIGTG�<GKV�DGUVGJGP�YKTF��FCPP� KUV�PKEJV� CWU\WUEJNKG­GP��FC­� UKEJ�FKGUG
$CNCPEG�\WIWPUVGP�FGT�ÌUVNKEJGP�5VCPFQTVG�XGTUEJKGDV��<WFGO�DKGVGV�UKEJ�FKG�4GIKQP
FCOKV�N·PIGTHTKUVKI�CWEJ�HÒT�PQEJ�JÌJGTYGTVKIGTG�2TQFWMVG�CP��9CU�UKEJ�CWU�5KEJV�FGT
6TCPUHQTOCVKQPUN·PFGT�CNU�\YGKHGNNQU�YÒPUEJGPUYGTVGU�YGKVGTGU�7RITCFKPI�FCTUVGNNV�
DTKPIV� HÒT� FGP�9GUVGP� ICP\� QHHGPUKEJVNKEJ� FCU� 4KUKMQ� XQP� #TDGKVURNCV\CDDCW� WPF
-QORGVGP\CD\WI�OKV�UKEJ�ä�GKP�&KNGOOC��FCU�UKEJ�WPVGT�4G\GUUKQPUDGFKPIWPIGP�KP
FGT�#WVQOQDKNKPFWUVTKG�XGTUEJ·THV�UVGNNGP�FÒTHVG�WPF�FCU�CPIGUKEJVU�DGUVGJGPFGT�ITQ�
­GT�ªDGTMCRC\KV·VGP�WPF�8GTFT·PIWPIUYGVVDGYGTD�GKPG�TGCNG�)GHCJT�FCTUVGNNV�

(ÒT�FCU�<WUCOOGPYCEJUGP�FGT�.·PFGT�'WTQRCU�UVGNNGP�FKG�+PVGTGUUGP�XQP�#WHJQNGP
WPF�#PUEJNKG­GP� GKPGTUGKVU� IGIGPÒDGT�$GUVCPFUGTJCNV� WPF�9GKVGTGPVYKEMNWPI� CPFG�
TGTUGKVU�GKPG�PKEJV�GDGP�GKPHCEJG�5KVWCVKQP�FCT��&GPP�UQNNVG�GU�FGP�ÌUVNKEJGP�5VCPFQT�
VGP�IGNKPIGP��UKEJ�ÒDGT�FKG�$KNNKINQJPMQPMWTTGP\�JKPCWU�\W�SWCNKHK\KGTGP��UKPF�ITÌ­GTG
UQ\KCNG�5RCPPWPIGP�\W�GTYCTVGP��#WEJ�YGPP�FKGUGU�-QPHNKMVU\GPCTKQ�GKPGT�XGTUEJ·TH�
VGP�1UV�9GUV�5VCPFQTVMQPMWTTGP\�XQTGTUV�PWT�GKPG�VJGQTGVKUEJG�'PVYKEMNWPI�\GKEJ�
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PGV��UQ�KUV�WPVGT�FGO�DGUVGJGPFGP�)NQDCNKUKGTWPIUFTWEM�WPF�FGP�PGWGP�1RVKQPGP�KP
FGP�6TCPUHQTOCVKQPUN·PFGTP� FQEJ�OGJT� FGPP� LG� CPIG\GKIV�� FCTÒDGT� PCEJ\WFGPMGP�
YGNEJGT�$CNCPEGOGEJCPKUOGP�GU�DGFÒTHVG��WO�FGO�VGPFGP\KGNN�TWKPÌUGP�#URGMV�XQP
8GTNCIGTWPI�WPF�#DYCPFGTWPI�\W�DGIGIPGP��&KG�CPIGUKEJVU�XQP�)NQDCNKUKGTWPI�CNN�
IGOGKP� GTHQTFGTNKEJGP� PGWGP� IGUGNNUEJCHVNKEJGP�1TICPKUCVKQPU�� WPF� 4GIWNCVKQPUPQV�
YGPFKIMGKVGP�Y·TGP�KP�FKGUGT�*KPUKEJV�KP�FGP�$NKEM�\W�PGJOGP��5KG�Y·TGP�WPVGT�FCU
FQRRGNVG�<KGN�\W�UVGNNGP��FKG�'PVYKEMNWPI�\WTÒEMNKGIGPFGT�4GIKQPGP�PKEJV�CD\WMQR�
RGNP�XQO�'TJCNV�GTTGKEJVGT�-QORGVGP\PKXGCWU�KO�9GUVGP��#WH�FGP�(CNN�DG\QIGP�DG�
UVÒPFG�GKPG�XQTFTKPINKEJG�#WHICDG�FCTKP��KO�GWTQR·KUEJGP�-QPVGZV�GKP�-QP\GRV�XQP
KPFWUVTKG�ÌMQNQIKUEJGT�)QXGTPCPEG�\W�GPVYKEMGNP�ä�GKP�)GUVCNVWPIUMQP\GRV��FCU�FGP
#WHDCW� XQP� 2TQFWMVKQPUUV·VVGP� KP� FGP� 6TCPUHQTOCVKQPUN·PFGTP� GPIGT� OKV� FGO
5VTWMVWTWODCW�WPF�FGT�'TPGWGTWPI�CP�FGP�CNVGP�+PFWUVTKGUVCPFQTVGP�XGTDKPFGV�
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/QTG�6JCP�C�<GTQ�5WO�)COG!

6JG�0GY�.QECVKQPCN�%QORGVKVKQP�$GVYGGP�'CUV�CPF�9GUV

+�

6JG�OQUV�VJTGCVGPKPI�HGCVWTG�QH�GEQPQOKE�INQDCNK\CVKQP�KP�UQEKCN�CPF�UQEKGVCN� VGTOU
HQT�JKIJN[�FGXGNQRGF�KPFWUVTKCN�EQWPVTKGU�NKMG�)GTOCP[�KU�WPFQWDVGFN[�VJG�UYKVEJ�QH
RTQFWEVKQP�VQ�TGIKQPU�YKVJ�NQY�YCIGU�CPF�HGYGT�TGIWNCVKQPU��6JG�QRGPKPI�WR�QH�PC�
VKQPCN� GEQPQOKE� CTGCU� EQPEQOKVCPV�YKVJ� INQDCNK\CVKQP� CPF� KPHQTOCVKQP� VGEJPQNQI[
KPPQXCVKQPU�JCU�OCFG�VTCPUPCVKQPCN�EQORCP[�UVTCVGIKGU�RQUUKDNG�KP�C�YC[�RTGXKQWUN[
WPMPQYP�

.GCFKPI� DWUKPGUU� TGRTGUGPVCVKXGU� KPETGCUKPIN[� WUG� VJG� ITGCVGT� UEQRG� HQT� GEQPQOKE
RNC[GTU�CU�NGXGTCIG�KP�QTFGT�VQ�CEJKGXG�C�TGVWTP�HTQO�YJCV�VJG[�UGG�CU�JKIJ�EQORCP[
VCZCVKQP�CPF�GZEGUUKXG�GORNQ[OGPV�OCTMGV�TGIWNCVKQP��6JG�JKIJ�YCIG�UVCPFCTFU�CPF
VCZGU�CTG�RTKOCTKN[�UGGP�CU�CP�CNNQECVKQP�QH�QDNKICVKQPU�PQ�NQPIGT�CEEGRVCDNG�WPFGT�VJG
PGY�YQTNF�GEQPQOKE�EQPFKVKQPU��6JG�FGENKPG�KP�TGCFKPGUU�VQ�KPXGUV�KP�VJG�GEQPQOKE
NQECVKQP�QH�)GTOCP[�KU�WUGF�VQ�UWRRQTV�VJKU�CTIWOGPV�

6JG�NQPI�TWPPKPI�FKUEWUUKQP�CDQWV�)GTOCP[�CU�CP�KPFWUVTKCN�NQECVKQP�YCU�HWGNNGF�D[
VJG�GNGEVQTCN�UWEEGUU�QH�VJG�EQWPVT[çU�PGY�IQXGTPOGPV�EQCNKVKQP�QH�5QEKCN�&GOQETCVU
CPF�GPXKTQPOGPVCNKUV�)TGGPU�YKVJ� VJGKT�OCPFCVG� HQT� EJCPIG�� +V� KU�PQV� LWUV� VJCV� VJG
FKUEWUUKQP� KU� DGKPI� ECTTKGF� QWV� YKVJ� RTGXKQWUN[� WPMPQYP� KPVGPUKV[�� VJGTG� CTG� CNUQ
HTGSWGPV�RWDNKE� VJTGCVU� VQ�RWNN�QWV�CPF� TGNQECVG��6JKU�OCMGU� KV� ENGCT� VJCV�WPFGT� VJG
PGY�RQNKVKECN�CPF�GEQPQOKE�EQPUVGNNCVKQPU�VJG�VTKGF�CPF�VGUVGF�UQEKGVCN�UGNH�KOCIG��VJG
EQPUGPUWCNN[� CRRNKECDNG� CITGGOGPV� QP� C� UVTQPI� UQEKCN� CPF� KPUVKVWVKQPCN� HTCOGYQTM
VQIGVJGT�YKVJ� VJG� QDNKICVKQP� CUUQEKCVGF�YKVJ� GEQPQOKE� CEVKXKV[�� KU� PQY� PQVKEGCDN[
ETWODNKPI�CYC[�

+V� KU� VTWG�VJCV�UWEJ� VJTGCV� UEGPCTKQU�OC[�PQV�DG�PGY�CPF�� VQ� C� EGTVCKP� GZVGPV�� HQTO
RCTV�QH� VJG�TKVWCN�QH�RWUJKPI�VJTQWIJ�KPVGTGUVU��0GXGTVJGNGUU�� KV�OWUV�DG� TGEQIPK\GF
VJCV�VJG�UEQRG�HQT�DWUKPGUU�CEVKQP�JCU�EJCPIGF�EQPUKFGTCDN[�HQT� KPVGTPCVKQPCN� � EQO�
RGVKVQTU� UVTGPIVJGPGF� D[� INQDCNK\CVKQP�� +V� KU� VTWG�� RTGUUWTGU� JCXG� SWKVG� ENGCTN[� KP�
ETGCUGF��DWV�VJGP�UQ�JCXG�VJG�QRVKQPU�HQT�GUVCDNKUJKPI�OCPWHCEVWTKPI�RNCPVU�CDTQCF�
+P�VJKU�TGURGEV��KV�YQWNF�DG�OKUVCMGP�VQ�UKORN[�FKUOKUU�EQORCPKGUç�PGY�VTCPUPCVKQPCN
QRRQTVWPKVKGU�CU�LWUV�C�VJTGCVGPKPI�IGUVWTG�YJKNUV�JQNFKPI�QP�VQ�VTCFKVKQPCN�EGTVCKPVKGU
CPF�RQUKVKQPU�

*KIJN[�FGXGNQRGF� KPFWUVTKCN�EQWPVTKGU� NKMG�)GTOCP[�CTG�RTGEKUGN[� VJG�QPGU� HCEKPI� C
UVTQPI�EJCNNGPIG� HTQO�INQDCN� NQECVKQPCN� EQORGVKVKQP��6YQ� HWPFCOGPVCN� EJCPIGU� EC�
RCDNG�QH�KPKVKCVKPI�C�UJKHV�KP�VJG�JKVJGTVQ�KPVGTPCVKQPCN�FKXKUKQP�QH�YQTM�OWUV�DG�OGP�
VKQPGF� KP� EQPPGEVKQP�YKVJ� VJKU��(KTUV� VJGTG� CTG� VJG� VTCFKVKQPCN� NQY�EQUV� TGIKQPUç� CF�
XCPEGU�KP�SWCNKHKECVKQPU�QXGT�VJG�RCUV�HGY�[GCTU��RNCEKPI�VJGO�QP�C�JKIJGT�KPFWUVTKCN
NGXGN��5GEQPF��VJG�UKORNKH[KPI�QH�KPFWUVTKCN�YQTM�CVVCKPGF�VJTQWIJ�EQPVKPWCN�CFXCPEGU
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KP�UVCPFCTFK\CVKQP��6JG�EQPUGSWGPEGU�QH�VJKU�HQT�VJG�FKUEWUUKQP�QP�NQECVKQPU�CTG�VJCV
RTGXKQWUN[�GZKUVKPI�DCTTKGTU�HQT�UYKVEJKPI�JCXG�PQY�DGGP�NQYGTGF�EQPUKFGTCDN[��CPF
VJCV�VGEJPKECNN[�FGOCPFKPI�RTQFWEVU�CPF�OCPWHCEVWTKPI�RTQEGUUGU�ECP�PQY�DG�VTCPU�
HGTTGF�VQ�VJGUG�TGIKQPU�

#�VJKTF�HCEVQT�YJKEJ�UJQWNF�DG�IKXGP�RCTVKEWNCT�KORQTVCPEG�JGTG�TGUWNVU�HTQO�VJG�HCEV
VJCV�VJG�PWODGT�QH�NQY�EQUV�TGIKQPU�YKVJKP�'WTQRG�JCU�KPETGCUGF�EQPUKFGTCDN[�YKVJ
VJG� KPENWUKQP� QH� VJG� VTCPUHQTOCVKQP� EQWPVTKGU� QH� %GPVTCN� CPF� 'CUVGTP� 'WTQRG�� 1H
VJGUG��KV�KU�VJG�QPGU�DQTFGTKPI�QP�VJG�'WTQRGCP�7PKQP�YJKEJ�CTG�WUGF�OQUV�D[�9GUV�
GTP� KPXGUVQTU� HQT� RTQFWEVKQP� NQECVKQPU�� 2QNCPF��*WPICT[� CPF� VJG�%\GEJ�4GRWDNKE�
1PG�OCKP� TGCUQP� HQT� VJG� EQORCTCVKXGN[� UVTQPI�CVVTCEVKQP�QH� VJKU�DCUKECNN[� UOCNN� TG�
IKQP�QH�'CUVGTP�%GPVTCN�'WTQRG� KU� KVU�FKURQUCN�QXGT�RTQFWEVKQP� EQORGVGPEGU� KP� VJG
HQTO�QH�C�YGNN�SWCNKHKGF� � NCDQWT�HQTEG��DQVJ�RTQHGUUKQPCNN[�CPF�VGEJPKECNN[��6JKU�GP�
FQIGPQWU�RQVGPVKCN�QH�C�FGXGNQRGF�KPFWUVTKCN�EWNVWTG�KU�UQOGVJKPI�PQV�CVVCKPGF�KP�VJKU
HQTO�KP�VJG�'CUVGTP�'WTQRGCP�EQWPVTKGU��%QODKPGF�YKVJ�VJG�NQY�YCIG�NGXGN�V[RKECN
HQT�VJG�VTCPUHQTOCVKQP�EQWPVTKGU�KV�TGUWNVU�KP�C�EQPUVGNNCVKQP�QH�CFXCPVCIGU�ECVCRWNVKPI
'CUVGTP�%GPVTCN�'WTQRG�CJGCF�QH�VTCFKVKQPCN�EJGCR�YCIG�TGIKQPU�UWEJ�CU�2QTVWICN�CPF
5RCKP��(WTVJGTOQTG��VJKU�SWCNKHKECVKQP�DCUG�RTQXKFGU�VJG�HQWPFCVKQPU�VQ�CNUQ�CNNQY�VJG
EQWPVTKGU�VQ�DGEQOG�UGTKQWU�EQORGVKVQTU�YKVJ�VJG�JKIJN[�FGXGNQRGF�KPFWUVTKCN�TGIKQPU
QH�9GUVGTP�'WTQRG�KP�VJG�JKIJGT�XCNWG�RTQFWEV�UGIOGPVU�KP�VJG�OGFKWO�VGTO�

++�

+H�VJG�KORQTVCPEG�CVVCKPGF�D[�VJG�VTCPUHQTOCVKQP�EQWPVTKGU�KU�OGCUWTGF�D[�VJG�KPHNQY
QH�HQTGKIP�FKTGEV�KPXGUVOGPV��VJGP�KV�OWUV�DG�UGGP�CU�EQPUKFGTCDNG��GXGP�KH�VJG�COQWPV
KPXQNXGF�KU�HCT�TGOQXGF�HTQO�VJCV�HQTGECUV�CV�VJG�UVCTV�QH� VJG�RTQEGUU��6JGTG� KU�PQY
PQ� FQWDV� VJCV� KPKVKCN� HQTGECUVU�YGTG� QXGT�QRVKOKUVKE�� 6JG� UCOG� KU� CNUQ� VTWG� HQT� VJG
VTCPUHQTOCVKQP�FKUEQWTUG�YJKEJ�JCF�DGGP�FQOKPCPV�HQT�UQOG�VKOG�� +V�GPXKUCIGF�VJG
UYKVEJ�HTQO�C�RNCPPGF�GEQPQO[�VQ�C�HTGG�OCTMGV�CU�DGKPI�C�RWTGN[�UJQTV�VGTO�RTQD�
NGO��5KOKNCTN[�UKORNKHKGF�CPF�UJQTVGPGF�KP�RTGUGPVCVKQP�YGTG�VJG�YCIG�CTIWOGPV�CPF
RTGFKEVKQPU�QH�C�VTGPF�QH�GPHQTEGF�UYKVEJKPI�CPF�UGVVKPI�WR�QH�DWUKPGUUGU�KP�VJG�VTCPU�
HQTOCVKQP�EQWPVTKGU�

4GEGPV� UWTXG[� FCVC� CDQWV� VJG� EQPUKFGTCDNG� PWODGT� QH� KPXGUVOGPV� RTQLGEVU� KP� VJGUG
EQWPVTKGU�YJKEJ�YGTG�KPKVKCVGF�DWV�NCVGT�CDCPFQPGF�CNUQ�KPFKECVGU�SWKVG�ENGCTN[�VJCV�C
YCIG�EQUV�ECNEWNCVKQP�CNQPG� KU�PQV� GPQWIJ�� +V� KU� VTWG� VJCV� NQY�YCIGU�� NQY� VCZGU� CPF
FGTGIWNCVKQP�FQ�RTQXKFG�CVVTCEVKXG�KPEGPVKXGU�HQT�KPXGUVQTU�VJGTG��DWV�VJGTG�CTG�CNUQ�C
YJQNG� PWODGT� QH� CFFKVKQPCN� GZRGPFKVWTGU� NKPMGF� YKVJ� HCEVQTKGU� CPF� DWUKPGUUGU
CDTQCF�� 6JKU� JQNFU� VTWG� HQT� VJG� VTCPUHQTOCVKQP� EQWPVTKGU� QH� %GPVTCN� CPF� 'CUVGTP
'WTQRG�CU�YGNN�� VJQWIJ�PQV� VQ� CP[�WPWUWCN� GZVGPV��6JG�OQUV� HTGSWGPVN[� WPFGTGUVK�
OCVGF� HCEVQTU�JGTG� CTG� VJG� ITGCVGT� GHHQTVU� TGSWKTGF� HQT� EQ�QTFKPCVKQP� CNQPI�YKVJ� TG�
SWKTGOGPVU�HQT�EWNVWTCN�WPFGTUVCPFKPI��UWEJ�CU�CFCRVKPI�VQ�NCPIWCIG��EQPXGPVKQPU�CPF
OGPVCNKVKGU�

#�HWTVJGT�HCEVQT�KU��JQYGXGT��CNUQ�KORQTVCPV�KP�GZRNCKPKPI�YJ[�VJG�YCXG�QH�RTQFWE�
VKQP�UYKVEJKPI�HCKNGF�VQ�QEEWT�VQ�VJG�GZVGPV�GZRGEVGF��6JKU� VKOG�KV� KU� VJG�IGPGTCN�TG�
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UVTKEVKPI� QH� CPCN[VKE� RGTURGEVKXGU� VQ� VTCPUHQTOCVKQP� FKHHKEWNVKGU� KP� C� PCTTQY� UGPUG�
YKVJ�PQ�CNNQYCPEG�DGKPI�OCFG� HQT� HWTVJGT�TGCEJKPI� VTCPUHQTOCVKQPU� CTKUKPI� KP� EQP�
LWPEVKQP� YKVJ� INQDCNK\CVKQP�� +V� KU� C� UKVWCVKQP� YJKEJ�� KPEKFGPVCNN[�� FKUEWUUKQPU� QP
)GTOCP[çU�HWVWTG�CU�CP�KPFWUVTKCN� NQECVKQP�CNUQ�HCKN� VQ�IKXG�GPQWIJ�TGEQIPKVKQP�VQQ�
6JKU�KU�DGECWUG�CNVJQWIJ�GEQPQOKE�INQDCNK\CVKQP�OKIJV�GPCDNG�CP�GPQTOQWU�ITQYVJ
KP� ECRKVCN�OQDKNKV[�� KV� UVKNN� ECPPQV� DG� UGGP� KPFGRGPFGPVN[� QH� VJG�OCLQT� KPETGCUGU� KP
UVCPFCTFU�KP�RTQFWEV�SWCNKV[��HNGZKDKNKV[�CPF�TGNKCDKNKV[�QXGT�VJG�RCUV�HGY�[GCTU��+P�VJKU
TGURGEV��VJG�PGY�QRVKQPU�HQT�CEVKQP�CTG�D[�PQ�OGCPU�WPNKOKVGF�CPF�INQDCN�EQORGVK�
VKQP�JCU�UKOWNVCPGQWUN[�DTQWIJV�UKIPKHKECPV�TGUVTKEVKQPU�KP�OQDKNKV[�

5WEJ� RTQFWEVKQP� UYKVEJGU�YGTG� GXGP� GCUKGT� WPFGT� VJG� EQPFKVKQPU� QH� VJG� 6C[NQTKUV�
(QTFKUV� V[RG� QH� OCUU� RTQFWEVKQP� RTGXCNGPV� WR� WPVKN� VJG� ����U�� 6JG[� CTG�� VJQWIJ�
OQTG�FGOCPFKPI�WPFGT�VJG�PGY�RTQFWEVKQP�RCTCFKIO�QH�HNGZKDNG�SWCNKV[�RTQFWEVKQP�
6JKU�PGY�FGOCPF�UVTWEVWTG�JCU�DGEQOG�TGNGXCPV�HQT�NCTIG�CTGCU�QH�OCPWHCEVWTKPI�KP�
FWUVT[�KP�RCTVKEWNCT��CPF�JCU�KPHNWGPEGF�NQECVKQPCN�FGEKUKQPU��%QPUGSWGPVN[��VJG�NKPM�
CIG�QH�SWCNKV[�CPF�EQUV�EQORGVKVKQP�KNNWUVTCVGU�CPQVJGT�HCEVQT��VJKU�VKOG�OQTG�IGPGTCN�
NKOKVKPI� KPXGUVOGPV� KPHNQY� KPVQ� VTCPUHQTOCVKQP�EQWPVTKGU��*QYGXGT�� VJKU� UVCVGOGPV
OWUV�DG�RCTVN[�SWCNKHKGF�HQT�VJG�TGIKQP�QH�'CUVGTP�%GPVTCN�'WTQRG��*GTG�� VQQ��DCEM�
YCTF� KPFWUVT[�UVTWEVWTCN�CURGEVU�UVKNN�PGGF�VQ�DG�QXGTEQOG��0GXGTVJGNGUU�� VJG�UVTQPI
SWCNKHKECVKQP�RQVGPVKCN�OGCPU�VJCV�C�RTGEQPFKVKQP�JCU�DGGP�HWNHKNNGF�VJGTG��OCMKPI�VJG
NGCR�VQ�VJG�PGY�RTQFWEVKQP�RCTCFKIOçU� TGSWKTGOGPV� UVTWEVWTG� HCT� GCUKGT� VJCP� KP� VJG
VTCPUHQTOCVKQP�EQWPVTKGU�VQ�VJG�GCUV�

+++�

6JG�TGOCTMCDN[�NCTIG�FKUETGRCPE[�XKUKDNG�KP�VJG�CRRQTVKQPOGPV�QH�FKTGEV�KPXGUVOGPV
DGVYGGP�VJG�EQWPVTKGU�QH�'CUVGTP�%GPVTCN�CPF�'CUVGTP�'WTQRG�KU�SWKVG�ENGCTN[�C�TGUWNV
QH�TGHQTO�RQNKEKGU�CPF�KOOGFKCVG�RTQZKOKV[�VQ�VJG�9GUV��4GHQTOU�VQYCTFU�C�OCTMGV
GEQPQO[� CPF�9GUVGTP�UV[NG� FGOQETCE[� GZJKDKVGF� C� ENGCT� EQPUVCPE[� KP� FKTGEVKQP� KP
2QNCPF��*WPICT[� CPF� VJG�%\GEJ�4GRWDNKE�� KP� EQPVTCUV� VQ� VJG� EQWPVTKGU� QH� 'CUVGTP
'WTQRG��6JG�DCUKE�QTKGPVCVKQP�VQYCTFU�VJGUG�IQCNU�YCU�PGXGT�EJCNNGPIGF��GXGP�KH�FG�
XGNQROGPVU�KP�VJG�VJTGG�EQWPVTKGU�FKF�PQV�GZCEVN[�TWP�UOQQVJN[�CPF�YGTG�CEEQORC�
PKGF� D[� UGV�DCEMU� CPF� UVWDDQTP�RCVVGTPU� QH� VJKPMKPI��9KVJQWV� C� FQWDV�� VJG[�YGTG
CNUQ�JGNRGF�D[�VJGKT�IGQITCRJKE�NQECVKQP�DQTFGTKPI�VJG�'7�CPF�JKUVQTKECN�EQPPGEVKQPU
YKVJ�XCTKQWU�9GUV�'WTQRGCP�EQWPVTKGU��+P�VJKU�YC[��C�IGPGTCN�EQPUVGNNCVKQP�GZKUVGF�KP
'CUVGTP�%GPVTCN�'WTQRG�EQWPVGTCEVKPI�VJG�HCEVQT�QH�ITGCV�KPUGEWTKV[�RTGXCNGPV�KP�VJG
QVJGT� VTCPUHQTOCVKQP� EQWPVTKGU�� +V� CNUQ� GZRNCKPU�YJ[� GEQPQOKE� TGNCVKQPU� YKVJ� VJKU
TGIKQP�YGTG�RWTUWGF�UQ�OWEJ�OQTG�KPVGPUKXGN[�D[�VJG�9GUV�VJCP�YKVJ�VJG�EQWPVTKGU
QH�'CUVGTP�'WTQRG�

6JG�VJTGG�'CUVGTP�%GPVTCN�'WTQRGCP�EQWPVTKGU�ENGCTN[�JKIJNKIJV� VJG� KORQTVCPEG� VJG
GEQPQOKE� HCEVQT� QH� HQTGKIP� FKTGEV� KPXGUVOGPV� EQPUVKVWVGU� HQT� VJG� VTCPUHQTOCVKQP
EQWPVTKGU��+V�KU�KTTGHWVCDNG�VJCV�VJG�F[PCOKUO�QH�VJGKT�GEQPQOKE�ITQYVJ�KU�DCUGF�UWD�
UVCPVKCNN[� QP� VJG� VTCPUHGT� QH� ECRKVCN� CPF� MPQYNGFIG� CEEQORNKUJGF� CPF� VJG� HQTGKIP
EQORCPKGUç�RGTHQTOCPEG�
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6JG�QVJGT�UKFG�QH�VJG�EQKP�KU��QH�EQWTUG��VJCV�VJG�XGT[�FGNC[�KP�VJGUG�VTCPUHGTU�VQ�VJG
'CUVGTP�'WTQRGCP�EQWPVTKGU� KU� LWUV� CU�RTQDNGOCVKE� KP� VJKU� TGURGEV� CU� VJG� KORQTVCPEG
VJG[�JCXG�JCF��CPF�UVKNN�EQPVKPWG�VQ�JCXG��HQT�VJQUG�QH�'CUVGTP�%GPVTCN�'WTQRG��6JKU
NQY�KPHNQY�QH�DWUKPGUU�KPXGUVOGPV�KU�CNUQ�RTGECTKQWU�DGECWUG�KV�JGNRU�EGOGPV�UVKNN�HWT�
VJGT� C� EJCPIGF� DCTTKGT�YKVJKP� 'WTQRG�� CTKUKPI� DGVYGGP� CP� GZRCPFGF�9GUV� CPF� VJG
EQWPVTKGU�VQ�VJG�'CUV��6JG�NCVVGT�YGTG�CNTGCF[�HCT�RQQTGT�VQ�UVCTV�QHH�YKVJ��UQ�CP[�HWT�
VJGT� WPEQWRNKPI� QH� VJGKT� FGXGNQROGPV� EQPVCKPU� VJG� FCPIGT� QH� PGY� UGRCTCVKQP�� 6JG
$CNMCP�9CT�CPF�KVU�EQPUGSWGPEGU�VJTGCVGP�VQ�JGNR�VJKU�UGRCTCVKQP�DGEQOG�TGCNKV[�

1H�VJG�VJTGG�'CUVGTP�%GPVTCN�'WTQRGCP�EQWPVTKGU��*WPICT[�YCU�VJG�QPG�GORJCUK\KPI
VJG� KPHNQY�QH� HQTGKIP� FKTGEV� KPXGUVOGPV� CU� RCTV� QH� KVU� GEQPQOKE� TGUVTWEVWTKPI� TKIJV
HTQO�VJG�XGT[�UVCTV��CPF�EQPVKPWGF�VQ�FQ�UQ�OWEJ�OQTG�VJCP�2QNCPF�CPF�VJG�%\GEJ
4GRWDNKE�� *QYGXGT�� VJG� UVTQPI� CNKIPOGPV� VQ� VJKU� VTCPUHQTOCVKQP� RCVJ� YCU� D[� PQ
OGCPU� WPFKURWVGF�� (GCTU� QH� C� ëUGNN� QWVé� QH� FQOGUVKE� KPFWUVT[� CPF� VJG� FCPIGT� QH
ëURCVKCN� FGUVTWEVKQPé� VJTQWIJ� VJG� UKORNG� GZJCWUVKQP� QH� TGUQWTEGU� YGTG� KPKVKCNN[
UVTQPIN[�NKPMGF�YKVJ�VJKU��%TKVKEKUO�JCU��JQYGXGT��UKPEG�TGEGFGF�CPF�VJG�PGICVKXG�KO�
CIGU�EQPUKFGTCDN[�TGHWVGF�D[�VJG�EQWTUG�QH�FGXGNQROGPVU��6JG�OQTG�RQUKVKXG�XKGY�QH
HQTGKIP�KPXGUVOGPV�YCU�CNUQ�JGNRGF�D[�VJG�XKUKDNG�FKHHGTGPEG�EQORCTGF�YKVJ�VJG�EQWP�
VTKGU�QH�'CUVGTP�'WTQRG��YJGTG�VJGUG�GEQPQOKE�KORWNUGU�HCKNGF�VQ�OCVGTKCNK\G�

6JG�%\GEJ�4GRWDNKE��QP�VJG�QVJGT�JCPF�� ECP�DG� EQPUKFGTGF�C�RCTCFKIOCVKE� ECUG� HQT
VJG�IGPGTCN�EJCPIGU�KP�CVVKVWFGU��5WEJ�QDLGEVKQPU�YGTG�GURGEKCNN[�YKFGURTGCF�VJGTG�CPF
YGTG�CNUQ�KPEQTRQTCVGF�KPVQ�GEQPQOKE�RQNKE[�QP�VTCPUHQTOCVKQP��*QYGXGT��VJG�EQWP�
VT[çU�FTCUVKE�GEQPQOKE�EQNNCRUG�C�EQWRNG�QH�[GCTU�CIQ�JKIJNKIJVGF�VYQ�MG[�RTQDNGOU�
(KTUV�� VJG� TGHQTO� RQNKE[� WPFGTVCMGP�� QPG� QTKGPVGF� UQNGN[� VQYCTFU� OCETQGEQPQOKE
CKOU��JCF�PQV�CEEQORNKUJGF�VJG�PGEGUUCT[�QRGTCVKQPCN�UVTWEVWTCN�GHHGEVU��0GKVJGT�JCF
VJG� QNF� NKPMCIGU� DGVYGGP�DCPMU� CPF� EQORCPKGU�� CPF� COQPI� EQORCPKGU� VJGOUGNXGU�
DGGP�GZVGPUKXGN[�FKUUQNXGF�CU�YCU�PGEGUUCT[��PQT�JCF�VJG�TGSWKTGF�KPUVKVWVKQPCN�KPPQ�
XCVKQPU�HQT�GHHGEVKXG�EQTRQTCVG�IQXGTPCPEG�DGGP�KPVTQFWEGF��5GEQPF�� KV�DGECOG�ENGCT
VJCV�VJG�OCKP�UQWTEG�QH�KORQTVCPV�ITQYVJ�KORWNUGU�HQT�VJG�GEQPQO[�UQ�HCT�JCF�DGGP
HQTGKIP�KPXGUVOGPV�RTQLGEVU��%\GEJ�VTCPUHQTOCVKQP�RQNKE[�YCU�EJCPIGF�CU�C�TGUWNV�QH
VJG�ITGCV�FGXGNQROGPVCN�UGV�DCEM�ECWUGF�D[�NQECN�KPFWUVT[çU�NCIIKPI�DGJKPF�QP�VJG�QPG
JCPF�� CPF� VJG� RQUKVKXG� GHHGEVU� TGEQTFGF� D[� HQTGKIP� EQORCPKGU� QP� VJG� QVJGT�� 0QY�
HQTGKIP�KPXGUVOGPV�KU�UGGP�CU�QPG�QH�VJG�FGEKUKXG�UVTWEVWTCN�TGSWKTGOGPVU�

+8�

1PG�HCEVQT�UVKNN�FKUEWUUGF�JGCVGFN[�KP�EQPPGEVKQP�YKVJ�KPXGUVOGPV�HQT�VJG�VTCPUHQTOC�
VKQP� EQWPVTKGU�� GXGP�PQY�� KU�OGCUWTGU� QH� UWRRQTV� CPF� UWDUKFKGU� HTQO� IQXGTPOGPVU
CPF�KPVGTPCVKQPCN�QTICPK\CVKQPU��+V�KU�CNUQ�QPG�QH�VJG�OQUV�CVVTCEVKXG�KPEGPVKXG�HCEVQTU
HQT�EQORCPKGU�UGVVKPI�WR��$GJKPF�VJKU��KP�VJG�9GUVçU�XKGY��NKGU�VJG�RQNKVKECN�KPVGTGUV�KP
NKOKVKPI�VJG�FGXGNQROGPV�CPF�YGNHCTG�ICR�YKVJKP�'WTQRG�CPF�UVCDKNK\KPI�VJG�TGIKQP�
6JGTG�KU�ITGCV�KPVGTGUV�KP�VJKU��RTGEKUGN[�CICKPUV�VJG�DCEMITQWPF�QH�VJG�'7çU�CRRTQCEJ�
KPI�GCUVYCTF�GZRCPUKQP��6JG�TGHQTO�EQWPVTKGU��HQT�VJGKT�RCTV��ITCPV�HQTGKIP�KPXGUVQTU
OQUVN[� UWDUVCPVKCN� HKPCPEKCN� RTKXKNGIGU�� UWEJ� CU� NQPI�VGTO� GZGORVKQP� HTQO� VCZ� CPF



������

EWUVQOU�� +P�VJKU�YC[�� KPXGUVQTU�CTG�QHHGTGF�CP�CVVTCEVKXG�HQTO�QH�TKUM�UJCTKPI��QHVGP
NKPMGF�YKVJ�C� UWDUVCPVKCN� EQORGVKVKXG� CFXCPVCIG��6JG�RTKPEKRNG�DGPGHCEVQTU�QH� VJGUG
TGFWEVKQPU�CTG�OCLQT� KPXGUVQTU�� KP�VJKU�ECUG�OCKPN[� NCTIG�EQORCPKGU��6JKU� KU�DGECWUG
VJG[�CTG�VJG�QPGU�YJQ��CU�C� TWNG�� CTG� CDNG� VQ�WPFGTVCMG� NCTIG�UECNG� KPXGUVOGPVU�� CPF
YJQ�CTG�KP�VWTP�GZRGEVGF�VQ�RTQFWEG�DKIIGT��NQPIGT�NCUVKPI�UVTWEVWTCN�KORWNUGU�

6JG� ITGCV� FGRGPFGPEG� QP� KPXGUVOGPV� ECRKVCN� CPF� MPQY�JQY� HQT� ECVEJKPI� WR� YKVJ
KPVGTPCVKQPCN� FGXGNQROGPVU� QHVGP� FGOCPFU� XGT[� HCT�TGCEJKPI� EQPEGUUKQPU� HTQO� VJG
IQXGTPOGPVU� QH� VTCPUHQTOCVKQP� EQWPVTKGU�� #HVGT� CNN�� VJG� RGPFKPI� VTCPUHQTOCVKQP� KU
KPVGPFGF�VQ�DG�PQV�LWUV�C�OCVVGT�QH�OCMKPI�WR�HQT�VJG�KPJGTGPV�FGHKEKV��DWV�OWUV�CNUQ
DG�RGTHQTOGF�WPFGT�VJG�KPVGPUKHKGF�EQPFKVKQPU�QH�INQDCN�EQORGVKVKQP��#P�CU[OOGVTK�
ECN�RQYGT�TGNCVKQPUJKR�KU�VJG�TGUWNV��QPG�GPCDNKPI�VJG�ITQWRU�VQ�JCXG�C�NCTIGN[�FGVGT�
OKPKPI� RQUKVKQP� KP� PGIQVKCVKQPU�� 6JG� EQODKPCVKQP� QH� VJGUG� VTCPUPCVKQPCNN[� CEVKXG
ITQWRU�VQIGVJGT�YKVJ�C�RQYGT�UJKHV�HTQO�RQNKVKECN�RNC[GTU�VQ�GEQPQOKE�QPGU�HQTOU�C
RCTVKEWNCTN[�FKHHKEWNV�RTQDNGO�HQT�VJG�VTCPUHQTOCVKQP�EQWPVTKGU��+P�VKOGU�QH�INQDCNK\C�
VKQP��VJQWIJ��KV�KU�C�OQTG�IGPGTCN�RTQDNGO�CPF�ECP�CNUQ�DG�HQWPF�KP�9GUVGTP�GEQPQ�
OKGU�� 6JG� GPQTOQWU� FGRGPFGPE[� QP� KPXGUVOGPV� ECRKVCN� CPF� YGCM� KPUVKVWVKQPCN
HTCOGYQTM�OGCPU�VJCV�CTTCPIGOGPVU�CTG�WUWCNN[�TGCEJGF�JGTG�YJKEJ�ECP�DG�FGUETKDGF
CU�C�NQECVKQPCN�RCEV�TGFWEGF�VQ�VJG�HQTOWNC�QH�KPXGUVOGPV� KP�GZEJCPIG�HQT�UWDUKFKGU�
#EEGRVCPEG�QH�VJKU�RCEV�KP�VJG�EQWPVTKGU�EQPEGTPGF�KU�TGNCVKXGN[�YKFGURTGCF��VJCPMU�VQ
VJG�PQVKEGCDNG�RNWU�RQKPVU�QH�OCLQT� KPXGUVOGPVU��CDQXG�CNN� VJG�ETGCVKQP�QH� LQDU��CPF
VJG�VTCPUHGT�QH�PGY�VGEJPQNQI[�CPF�DWUKPGUU�MPQY�JQY�

*QYGXGT��KV�KU�UVKNN�KORQUUKDNG�VQ�RTGFKEV�YJGVJGT�VJG�EQWPVTKGU�CTG�EQTTGEV�KP�ECNEW�
NCVKPI�VJCV�VJG�KPXGUVOGPV�RTQLGEVU�YKNN�DTKPI�OQTG�VJCP�LWUV�KUQNCVGF�RCTVKCN�UQNWVKQPU
CPF�CTG�EQTTGEV�CDQWV�VJGKT�GZRGEVGF�NQEQOQVKXG�HWPEVKQP�HQT�NQECN�KPFWUVT[��6JG�NQ�
ECVKQPCN�RCEV�KU�YGCMN[�CPEJQTGF�KPUVKVWVKQPCNN[�CPF�NKPMGF�YKVJ�VYQ�TKUMU��(KTUV��VJG
KPETGCUKPI�WUG�QH� KPVGTPCN� UWRRNKGU�YKVJKP�ITQWRU� TGUWNVKPI� HTQO� VTCPUPCVKQPCN� NKPM�
CIGU��6JKU� ECP�EQPUKFGTCDN[� NKOKV�RQVGPVKCN� URKNN�QXGT� GHHGEVU� HQT� NQECN� KPFWUVT[�� 5GE�
QPF��VJG�FCPIGT�QH�TGOCKPKPI�RGTKRJGTCN�CHVGT�CNN��QT�RQUUKDN[�GXGP�DGKPI�FQYPITCFGF
VQ�C�UQTV�QH�DCEM[CTF�HQT�9GUVGTP�KPFWUVTKCN�EGPVTGU�FGURKVG�IQQF�FGXGNQROGPV�RQVGP�
VKCN�� +P�VJG�YQTUV� ECUG�� VJKU� EQWNF�OGCP� HCNNKPI�DCEM�DGJKPF� VJG�RTGXKQWUN[� CVVCKPGF
NGXGN��1P�VJG�QVJGT�JCPF��KV�KU�CNUQ�TGEQIPKUGF��VJCV�CP�CFFKVKQPCN�QRVKQP�QH�ECVEJKPI
WR� YKVJ� KPVGTPCVKQPCN� FGXGNQROGPVU� CPF� EQWPVGTKPI� UWEJ� OCTIKPCNK\CVKQP� RCVJU� KU
UKOWNVCPGQWUN[�NKPMGF�YKVJ�VJG�KPXGUVOGPV��+P�VJKU�TGURGEV��VJGTG�KU�C� HQTO�QH�UKNGPV
EQPUGPUWU�KP�VJG�EQWPVTKGU�VJCV�DCUKECNN[�PQ�CNVGTPCVKXG�YKVJ�GSWCN�TCPMKPI�GZKUVU� VQ
VJG�NQECVKQP�RCEV�WPFGTVCMGP��CPF�VJCV�VJG�UWDUKFKGU�CPF�NQY�EQOOKVOGPV�QH�VJG�OC�
LQT�GEQPQOKE�RNC[GTU�CTG�VJG�WPCXQKFCDNG�ëRTKEGé�YJKEJ�OWUV�DG�RC[GF�CU�C�TGUWNV�QH
VJGKT�NCIIKPI��YGCMGPGF�RQUKVKQP�

8�

1PG�QH�VJG�UGEVQTU�ETGCOKPI�QHH�C�XGT[�UWDUVCPVKCN�RCTV�QH�VJG�UWDUKFKGU�KU�VJG�KPVGTPC�
VKQPCNN[� CEVKXG� CWVQ� KPFWUVT[�� C� UGEVQT� VJKEM� QP� VJG� ITQWPF� KP� VJG� VTCPUHQTOCVKQP
EQWPVTKGU��)GTOCP[çU�8QNMUYCIGP�ITQWR�KU�QPG�QH�VJG�OCKP�KPXGUVQTU��6JG[�TCRKFN[
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GUVCDNKUJGF�RTQFWEVKQP� NQECVKQPU� KP� VJG� TGIKQP�CHVGT� VJG� EQNNCRUG� QH� VJG� QNF� U[UVGO�
6JGKT�KPXGUVOGPVU�YGTG�CEEQORCPKGF�D[�UWDUVCPVKCN� VTCPUHGT�RC[OGPVU�CPF�CTG�PQY
COQPI� VJG�OQUV� KORQTVCPV� EQORCPKGU� KP� VJG� TGURGEVKXG� PCVKQPCN� GEQPQOKGU�� 89çU
RTQLGEVU� KP� VJG�%\GEJ�4GRWDNKE� CPF�*WPICT[��5MQFC�CPF�#WFK� TGURGEVKXGN[�� ECP�DG
UGGP�CU�GZGORNCT[�QH�JQY�KORQTVCPV�KORWNUGU�YGTG�PQV�LWUV�UKIPKHKECPV�GEQPQOKECNN[�
CU�JCU�DGGP�CEMPQYNGFIGF��DWV�KPENWFGF�EQORGVGPEG�GZVGPUKQP�KP�C�SWCNKVCVKXG�UGPUG�
5WEJ� KORWNUGU� ECP�DG� GXCNWCVGF�CU� UVTGPIVJGPKPI� VJG� KPFWUVTKCN� NQECVKQP� FGURKVG� PQ�
VKEGCDNG�NKOKVCVKQPU�

6JG�RTQLGEVUç�UKIPKHKECPV�EJCTCEVGTKUVKEU�CTG�VJGKT�IGCTKPI�VQ�KPVGTPCVKQPCN�UVCPFCTFU�KP
RTQFWEV�SWCNKV[�CPF�OCPWHCEVWTKPI�UVTWEVWTGU��CNQPIUKFG�VJGKT� VGPFGPE[�HQT�ECRCEKV[
GZRCPUKQPU�� 6JG� UECNG� QH� VJG� KPXGUVOGPV� RTQITCOOG� CNQPG� KPFKECVGF� VJCV� VJG� 89
ITQWR� YCU� HQNNQYKPI� NQPIGT� VGTO� KPVGTGUVU� CV� VJG� PGY� NQECVKQPU�� &GURKVG� VJKU�� KVU
UVKEMKPI�VQ�VJG�GZVGPUKQP�RNCPU�YCU�D[�PQ�OGCPU�CITGGF��6JKU�YCU�GXGP�NGUU�VJG�ECUG
CHVGT�VJG�CWVQ� KPFWUVT[�TGEGUUKQP�
���������JKV�89�GURGEKCNN[�UVTQPIN[� UJQTVN[� CHVGT
UVCTVKPI�VJG�RTQLGEV��6JG�ITGCV�FGXGNQROGPV�F[PCOKUO�VJG�'CUVGTP�%GPVTCN�'WTQRGCP
EQORCPKGU�GZRGTKGPEGF� KP� VJG�[GCTU� KOOGFKCVGN[� CHVGTYCTFU� KU� C� UVTQPI� KPFKECVQT�QH
VJG�HCEVQTKGUç�KORTQXGOGPV�KP�UVCVWU�YJKEJ�UCY�VJGO�DGEQOG�HGNNQY�RCTVKEKRCPVU�EC�
RCDNG�QH�EQORGVKPI�YKVJ�VJG�QVJGTU�KP�VJG�ITQWR�

6JGTG�KU�PQ�FQWDV�VJCV�VJKU�TGUWNV�YQWNF�PQV�JCXG�DGGP�CEJKGXGF�KP�UWEJ�C�UJQTV�URCEG
QH� VKOG�YKVJQWV� CEEGUU� VQ� VJG�ITQWRçU� TGUQWTEGU�QH� VGEJPQNQI[��OCTMGVU�� CPF� CDQXG
CNN��QTICPK\CVKQP�CPF�OCPCIGOGPV��+V�KU�C�XKGY�UJCTGF�D[�VJG�NQECN�GEQPQOKE�CPF�RQ�
NKVKECN� ¾NKVGU�� 6JGTG� KU� CNUQ� PQ� FQWDV�� JQYGXGT�� VJCV� VJG� UVCPFCTFU� CPF� KPPQXCVKQPU
CKOGF�HQT�YQWNF�PQV�JCXG�DGGP�TGCNK\CDNG�KP�VJKU�HQTO�YKVJQWV�VJG�QP�UKVG�RQVGPVKCN
QH�KPFWUVTKCN�URGEKCNK\CVKQP�KP�XGJKENG�CPF�OCEJKPG�DWKNFKPI��CPF�VJG�VGEJPKECNN[�YGNN�
VTCKPGF�YQTMHQTEG�KP�RCTVKEWNCT�

6JG�HQTO�QH�VTCPUHQTOCVKQP�OCPCIGOGPV�YJKEJ�CTQUG�YCU�C�UKIPKHKECPV�HCEVQT�KP�VJG
UWEEGUUHWN�YC[�VJG�TGUQWTEGU�RTGUGPV�YGTG�DTQWIJV�KPVQ�VJKU�RTQFWEVKXG�CPF�F[PCOKE
TGNCVKQPUJKR��1PG�GUUGPVKCN�HGCVWTG�YCU�VJCV�VJG�WUWCN�EJCKPU�QH�CEVKQP�YGTG�PQV� LWUV
GZVGPFGF�HTQO�VJG�RCTVKEKRCPVU�QP�DQVJ�UKFGU��DWV�VJCV�C� HQTO�QH�DGJCXKQWT�YCU�FG�
XGNQRGF� VTGCVKPI� VJG� KPFKXKFWCN� EWNVWTGUç� QYP� HQTGIQPG� EQPENWUKQPU� CPF� YC[U� QH
VJKPMKPI�OQTG� HNGZKDN[��6JGTG�YGTG�� PGXGTVJGNGUU�� FKHHKEWNVKGU� KP� CFCRVKPI� CPF� GXGP
OCLQT�ENCUJGU�DGVYGGP�NQECN�UWRRQTV�ITQWRU�CPF�ITQWR�OCPCIGOGPV��&GURKVG�VJKU��VJG
TGQTICPK\CVKQP�TGSWKTGOGPVU�FKF�CEJKGXG�CEEGRVCPEG�KPVQ�VJG�EQ�QRGTCVKQP�TGNCVKQPU�

1PG�FGEKUKXG�RQKPV�KP�VJKU�RTQXGF�VQ�DG�VJG�HCEV�VJCV�8QNMUYCIGP�RWTUWGF�VJG�NCVGUV
VGEJPKECN�QTICPK\CVKQPCN�EQPEGRVU�CV�VJG�NQECVKQPU�CPF�UVTQXG�HQT�9GUVGTP�UVCPFCTFU�KP
VGTOU�QH�SWCNKV[�CPF�UVTWEVWTGU�CV�VJG�'CUVGTP�HCEVQTKGU�VQQ��6JKU�OKIJV�JCXG�DGGP�VJG
ECUG�HQT�VGEJPQNQI[�VTCPUHGT��CNOQUV�YKVJQWV�GZEGRVKQP��DWV�KV�YCU�PQV�PGEGUUCTKN[�UQ
HQT� PGY� QTICPK\CVKQPCN� HQTOU� KP� VJG� DGIKPPKPI�� 6JG� UVTQPIN[� FGEGPVTCNK\GF� HQTOU�
VGCO�CPF�ITQWR�YQTM��CPF�HNCV�JKGTCTEJKGU�FKF�PQV�EQORNGVGN[�EQTTGURQPF�YKVJ� VJG
KFGCU� QH� OQTG� GHHGEVKXG� RTQFWEVKQP� QTICPK\CVKQP� CPF�OGV� YKVJ� UVTQPI� TGUGTXCVKQPU
VQYCTFU� EQNNGEVKXG� UVTWEVWTGU� CPF� UGNH�TGIWNCVKQP�� 6JG� CEEGRVCPEG� QH� VJGUG� KPETGCUGF
PQVKEGCDN[� YKVJ� VJG� GZRGTKGPEG� VJCV� VJG� PGY� RTQFWEVKQP� EQPEGRVU� DGKPI� HQNNQYGF
YGTG�NQQMGF�WRQP�KPVGTPCVKQPCNN[�CU�NGCFKPI�KP�VJG�HKGNF�
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*QYGXGT��QPG�URGEKHKE�EQODKPCVKQP�QH�HGCVWTGU�YJKEJ�FQGU�EJCTCEVGTK\G�VJG�UVTWEVWTGU
YJGP�EQORCTGF�YKVJ�VJG�9GUVGTP�NQECVKQPU�KU�VJGKT�ITGCVGT�IGCTKPI�VQ�YQTM��DQVJ�CV
XGT[�JKIJ�CPF�CV�XGT[�NQY�SWCNKHKECVKQP�NGXGN��C�ENGCTN[�NQYGT�NGXGN�QH�CWVQOCVK\CVKQP
CV�VKOGU��CPF�C�ITGCVGT�XGTVKECN�TCPIG�QH�OCPWHCEVWTG��+P�UQ�FQKPI�VJG�PGY�RTQFWEVKQP
EQPEGRVU�TGHNGEV�VJG�TGIKQPçU�URGEKCN�EQPUVGNNCVKQP�QH�CFXCPVCIGU�KP�VGTOU�QH�SWCNKHKEC�
VKQP�CPF�NQY�YCIGU��6JKU�QRVKQP�YCU�CNUQ�WUGF�D[�ITQWR�OCPCIGOGPV�YKVJ�VJG�CKO
QH� FGRCTVKPI� HTQO� VJG� RTGXKQWU� RCVJ� QH� TCVKQPCNK\CVKQP�� 6JG� NCVVGT�YCU� NKPMGF� VQ� C
EQPUKFGTCDNG� GZVGPV� YKVJ� LQD�TGRNCEKPI� CWVQOCVKQP� VJTQWIJ� KVU� VGEJPQNQI[�EGPVTGF
NGCFKPI� KOCIG�� CP� QXGT�OGEJCPK\CVKQP�PQY� EQPUKFGTGF� VQ� DG� C� URGEKHKE�YGCMPGUU� QH
VJG�)GTOCP�RTQFWEVKQP�OQFGN�WPFGT�VQFC[	U�HNGZKDKNKV[�FGOCPFU��+V�ECP�EGTVCKPN[�DG
CTIWGF�VJCV�KP�VJKU�TGURGEV��VJG�RGPFWNWO�OKIJV�GXGP�JCXG�UYWPI�VQQ�HCT�KP�VJG�QR�
RQUKVG�FKTGEVKQP�CV�VJG�'CUVGTP�NQECVKQPU��6JKU�KU�DGECWUG�VJGTG�CTG�PQY�NCTIG�CEVKXKV[
CTGCU�YKVJ� XGT[� GCU[� TGRGVKVKXG� FGOCPFU�� UQOGVJKPI� RQVGPVKCNN[� RTQDNGOCVKE�YJGTG
ECRCEKV[�KU�EQPEGTPGF�

+V�KU�JCTFN[�UWTRTKUKPI�VJCV�VJGTG�KU�VGPUKQP�KP�VGTOU�QH�GORNQ[GG�CEEGRVCPEG�CPF�LQD
UCVKUHCEVKQP�KP�TGNCVKQP�VQ�VJKU�RQKPV��6JKU�KU�GURGEKCNN[�VTWG�YJGP�UMKNNGF�YQTMGTU�CNUQ
ECTT[�QWV�UWEJ�VCUMU��CU�YCU�RCTVN[�VJG�ECUG�JGTG��6JG�HCEV�VJCV�CEEGRVCPEG�PGXGTVJGNGUU
JGNF� VJG� WRRGT� JCPF� KU� FWG� VQ� QVJGT� HCEVQTU� CUUGUUGF��6JGUG� KPENWFG�� CXGTCIG�YCIGU
JKIJGT�VJCP�VJQUG�KP�NQECN�KPFWUVT[��WVKNK\CVKQP�QH�VJG�NCVGUV�VGEJPQNQI[�CPF�HQTOU�QH
QTICPK\CVKQP��QRRQTVWPKVKGU�HQT�HWTVJGT�VTCKPKPI��CPF�VJG�EQORCP[çU�UVCPFKPI�VJCPMU
VQ� KVU� OGODGTUJKR� QH� CP� KPVGTPCVKQPCNN[�TGPQYPGF� CWVQ� ITQWR�� 6JGUG� CFXCPVCIGU
YGTG� GXCNWCVGF� CU� KORQTVCPV� KORTQXGOGPVU� KP� OQDKNKV[� QRRQTVWPKVKGU� QP� VJG� LQD
OCTMGV�EQORCTGF�YKVJ�VJG�CNVGTPCVKXGU�CXCKNCDNG�KP�NQECN�KPFWUVT[��7PFQWDVGFN[��VJG
UVTQPI�OQVKXCVKQP�HQT�C�JKIJGT�UVCPFCTF�QH�NKXKPI�JCU�DGGP�C�HCEVQT�JGNRKPI�VQ�UWRRQTV
VJG�YKFGURTGCF�RQUKVKXG�HWPFCOGPVCN�RJKNQUQRJ[��6JG�GORNQ[GGU	�OQVKXCVKQPCN�UKVWC�
VKQP� UGGOU� EQORCTCDNG�YKVJ� CVVKVWFGU� CNUQ� RTGUGPV� KP� VJG� RGTKQF� QH� RQUVYCT� TGEQP�
UVTWEVKQP�KP�VJG�HQTOGT�9GUV�)GTOCP[��CVVKVWFGU�GZJKDKVKPI�C�UVTQPI�GHHGEV�QP�GHHQTV
CPF�OQVKXCVKQP�

8+�

1WVUKFG�VJG�HCEVQT[��CUUGUUOGPVU�QH�VJG�KPXGUVOGPV�RTQLGEVUç�KORWNUGU�HQT�NQECN�KPFWU�
VT[� CTG�OWEJ�OQTG�OKZGF�� 6JG� RTQLGEVU� UJQY� JQY�OWEJ� URKNN�QXGT� GHHGEVU� CTG� FG�
RGPFCPV�QP�VJG�ITQWRUç�UVTCVGIKGU��+P�5MQFCçU�ECUG��VJG�EQORCP[�CNTGCF[�JCF�KVU�QYP
PGVYQTM�QH�UWRRNKGTU� KP�VJG� TGIKQP��*GTG�� C� NKPM�WR�YKVJ� NQECN� EQORCPKGU�YCU�DCUK�
ECNN[�VQ�DG�GZRGEVGF��CPF�FKF�CEVWCNN[�QEEWT��*QYGXGT��OCLQT�NKOKVCVKQPU�FKF�CTKUG�KP
VJG�EQWTUG�QH�FGXGNQROGPV��6YQ�HCEVQTU�YGTG�OCKPN[�TGURQPUKDNG�HQT�VJKU��(KTUV�� VJG
UVTWEVWTCN� EJCPIG�RWUJGF� VJTQWIJ�D[� VJG� CWVQ�ITQWRU� KP� VJG� KPFWUVT[�� NGCFKPI� VQ� C
UJKHV�KP�VJG�RTGXKQWU�FKXKUKQP�QH�YQTM�DGVYGGP�OCPWHCEVWTKPI�CPF�EQORQPGPVU�EQO�
RCPKGU��6JKU�NGF��QP�VJG�QPG�JCPF��VQ�CP�KPETGCUG�KP�EQORGVGPEG�CPF�EQORNGZKV[�YKVJ
VJG�UWRRNKGTU��CPF�QP�VJG�QVJGT��EQPUGSWGPVKCNN[��VQ�C�PGY�EQPEGPVTCVKQP�RTQEGUU�YKVJ
VJG�HQTOCVKQP�QH�C�PGY�UVTWEVWTG�QH�U[UVGO�UWRRNKGTU��6JG�VJWU�CNVGTGF�UVTWEVWTG�QH
TGSWKTGOGPVU� HQT� NCTIG� COQWPVU� QH� VGEJPKECNN[� OQTG� XCNWCDNG� CPF� OQTG� EQORNGZ



������

RTQFWEVU�OGCPV�VJCV�C�YJQNG�EJCPIG�KP�FKTGEVKQP�YCU�WPFGTVCMGP��C�EJCPIG�VJG�%\GEJ
EQORQPGPVU�KPFWUVT[�YQWNFPçV�JCXG�DGGP�CDNG�VQ�EQORNGVG�WPFGT�KVU�QYP�UVGCO�

6JG�UGEQPF�DTGCM�QH�UKOKNCT�OCIPKVWFG�TGUWNVGF�HTQO� VJG�8QNMUYCIGP�ITQWRçU�PGY
UVTCVGI[�QH�TCVKQPCNK\CVKQP��89�TGCEVGF�VQ�VJG�JCTUJGT�EQUV�RTGUUWTG�YKVJ�C�VGEJPKECN
KPPQXCVKQP� NGCXKPI� HCT�TGCEJKPI� RTQFWEV� UVCPFCTFK\CVKQP� KP� KVU�YCMG� CPF� JCXKPI� CP
GHHGEV� QP� CNN� UWDUKFKCTKGU�� 6JG� EQPUGSWGPEGU� YGTG� EGPVTCNK\GF� RWTEJCUKPI� HQT� VJG
YJQNG� ITQWR�� CPF� HWTVJGT� UGRCTCVKQP� HTQO� VJG� TGIKQPCN� EQORQPGPVU� KPFWUVT[� HQT
5MQFC��+VU�GHHGEVU�YGTG�VYQHQNF��+V�YCU�FGEKFGFN[�RQUKVKXG�HQT�VJG�KPVGTPCVKQPCN�EQO�
RGVKVKXGPGUU� QH� VJG� 5MQFC� RTQFWEVU�� UKPEG� VJKU� SWCNKV[� NGCR� GPCDNGF� VJG� ECVEJKPI� WR
YKVJ�CWVQ�OCTMGVU�KP�VJG�9GUV��$WV�QP�VJG�QVJGT�JCPF��VJG�URKNN�QXGT�GHHGEVU�HQT�NQECN
KPFWUVT[�FGENKPGF�GXGP�HWTVJGT�CU�C�TGUWNV�

6JKU�VTGPF�YCU�EQORQWPFGF�D[�C�HWTVJGT�HCEVQT�QH�RCTVKEWNCT�UKIPKHKECPEG�WPFGT�VJG
EKTEWOUVCPEGU�� VJG� CDUGPEG�QH� TGUVTWEVWTKPI� KP� NQECN� KPFWUVT[��OCKPN[� ECWUGF�D[� VJG
CFXGTUG� TGHQTO� OGCUWTGU� QH� VJG� %\GEJ� VTCPUHQTOCVKQP� RCVJ�� 6JKU� RQNKVKECN� HCKNWTG
OGCPV�VJCV�PQ�EQWPVGTYGKIJV�CTQUG�JGTG�YJKEJ�EQWNF�JCXG�CNNQYGF�VJG�NQECN�EQORQ�
PGPVU� KPFWUVT[� VQ�DG� VCMGP�OQTG� KPVQ� CEEQWPV�WPFGT� VJG�OQTG�FKHHKEWNV� EQPFKVKQPU�
CPF�VQ� KPXQNXG� KV�OQTG�VJCP�CU� KU�PQY�VJG�ECUG�YKVJ� VJG�ITQWRçU� KPKVKCVKXGU� CPF� VJG
GPUWKPI�OQXKPI�KP�QH�9GUVGTP�EQORQPGPVU�HKTOU�

+P�VJG�ECUG�QH�VJG�ITGGPHKGNF�KPXGUVOGPV�KP�*WPICT[��CP�GPIKPG�CPF�CUUGODN[�YQTMU
QH�VJG�ITQWR�UWDUKFKCT[�#WFK��URKNN�QXGTU�HQT�NQECN�KPFWUVT[�YGTG�PQV�GPXKUCIGF�HTQO
VJG�XGT[�UVCTV��6JG�HCEVQT[�YCU�UGV�WR�GZENWUKXGN[�CU�C�ITQWR�UWRRNKGT��%QPUGSWGPVN[�
UWRRNKGT� CPF� RWTEJCUGT� TGNCVKQPU� JGTG� TGOCKPGF� TGUVTKEVGF� VQ� VJG� ITQWR� PGVYQTM�
*QYGXGT��KP�EQPVTCUV�VQ�VJG�%\GEJ�4GRWDNKE��VJGTG�YCU�CNUQ�PQ�EQORCTCDNG�EQORQ�
PGPVU� KPFWUVT[�RTGUGPV�YJKEJ�EQWNF�JCXG�DGGP�NKPMGF�WR�YKVJ��5Q� HCT�� URKNN�QXGT� GH�
HGEVU�ECP�QPN[�DG�URQMGP�QH�KP�C�HKIWTCVKXG�UGPUG��6JG[�GZKUV�KP�VJG�UKIPCN�GHHGEV�GOC�
PCVKPI�HTQO�VJKU�OCLQT�RTQLGEV� VQ�QVJGT� KPXGUVQTU��6JG�*WPICTKCP�PGIQVKCVKPI�RCTV�
PGTU�CVVTKDWVG�VJKU�UKIPCN�GHHGEV�MG[�KORQTVCPEG�KP�VJG�HKIJV�HQT�UWTXKXCN�CU�CP� KPFWU�
VTKCN� NQECVKQP� KP� VJG� PQY� JCTFGT� EQORGVKVKQP�� (WTVJGTOQTG�� UKPEG� VJG� RTQLGEV� JCU
OQTG� VJG� EJCTCEVGT� QH� CP� QRGPKPI� KPXGUVOGPV� KP� CP� KORQTVCPV� KPFWUVTKCN� UGIOGPV
HTQO�VJG�*WPICTKCP�RQKPV�QH�XKGY��VJG�URKNN�QXGT�KPVGTGUVU�YGTG�UWDQTFKPCVGF�VQ�VJG
CKO�QH�GZRCPFKPI�KPFWUVTKCN�EQORGVGPEGU�KP�VJKU�UGEVQT�

8++�

;GV� CPQVJGT� CURGEV� QH� VJG� URKNN�QXGT� FKHHKEWNVKGU� QH� KPXGUVOGPV� RTQLGEVU� KU� TGXGCNGF
YJGP�VJG[�CTG�CRRTQCEJGF�CPF�XKGYGF�HTQO�C�HWTVJGT��FKHHGTGPV�RGTURGEVKXG��VJKU�VKOG
VJCV�QH� VJG�9GUVGTP� NQECVKQPU��6JG� NKOKVGFPGUU� QH� URKNN�QXGTU� KP� VJG� VTCPUHQTOCVKQP
EQWPVTKGU�JCU� C�OCKPN[�RQUKVKXG� GHHGEV�JGTG� UKPEG� KV� UGEWTGU�YQTM� CPF� QTFGTU��6JGUG
HQTGKIP�KPXGUVOGPVU�YGTG�NKPMGF�YKVJ�CFXCPVCIGU�HQT�DQVJ�NQECVKQPU�WPFGT�VJGUG�EQP�
FKVKQPU�CPF�VJCPMU�VQ�VJG�HCEV�VJCV��WPVKN�PQY��8QNMUYCIGPçU�RTQLGEVU�KP�'CUVGTP�%GP�
VTCN�'WTQRG�YGTG�RTKOCTKN[� CEEQORCPKGF� D[�PGY�RTQFWEVU� CPF� ECRCEKV[� GZRCPUKQP�
#V�VJG�OQOGPV� KV� KU�RQUUKDNG�VQ�URGCM�QH�C�RQUKVKXG� UWO�ICOG�� KP� CU�OWEJ�CU� VJGTG
JCXG�DGGP�PQ�NCTIG�UECNG�TGNQECVKQPU�



������

*QYGXGT�� KV� ECPPQV� DG� TWNGF� QWV� VJCV� VJKU� DCNCPEG�YKNN� UJKHV� KP� HCXQWT� QH� VJG� PGY
'CUVGTP�%GPVTCN�'WTQRGCP�NQECVKQPU�KH�CEEQWPV�KU�CNUQ�VCMGP�QH�VJG�HCEV�VJCV�VJG�EQO�
RCTCVKXG�EQPUVGNNCVKQP�QH�JKIJ�UMKNN�UVTWEVWTGU�CV�NQY�EQUV�EQPFKVKQPU�YKNN�EQPVKPWG�HQT
UQOG� VKOG� VJGTG�� (WTVJGTOQTG�� KP� VJKU�YC[� VJG� TGIKQP� CNUQ� RTQHHGTU� KVU� UGTXKEGU� HQT
RTQFWEVU�QH�GXGP�JKIJGT�XCNWG�KP�VJG�NQPI�VGTO��5QOGVJKPI�UGGP�CU�WPFQWDVGFN[�FG�
UKTCDNG� HWTVJGT�WRITCFKPI��YJGP�XKGYGF� HTQO� VJG�RGTURGEVKXG�QH� VJG� VTCPUHQTOCVKQP
EQWPVTKGU��ENGCTN[�KORNKGU�HQT�VJG�9GUV�VJG�TKUM�QH�UJGFFKPI�LQDU�CPF�TGOQXKPI�EQO�
RGVGPEGU�� +V� KU� C� FKNGOOC� YJKEJ� KU� NKMGN[� VQ� KPVGPUKH[� UVKNN� HWTVJGT� WPFGT� TGEGUUKQP
EQPFKVKQPU�KP�VJG�CWVQ�KPFWUVT[�

6JG�KPVGTGUV�KP�ECVEJKPI�WR�CPF�EQPPGEVKPI�QP�VJG�QPG�JCPF��XGTUWU�TGVCKPKPI�UVQEMU
CPF�FGXGNQRKPI�HWTVJGT�QP�VJG�QVJGT��FQGU�PQV�GZCEVN[�TGRTGUGPV�CP�GCU[�UKVWCVKQP�HQT
'WTQRGCP�KPVGITCVKQP��#HVGT�CNN��OCLQT�UQEKCN�VGPUKQPU�ECP�DG�GZRGEVGF�KH�VJG�'CUVGTP
NQECVKQPU�UWEEGGF�KP�TCKUKPI�VJGOUGNXGU�CDQXG�VJG�NGXGN�QH�VJGKT�NQY�YCIG�EQORGVKVQTU�
#V� VJG�OQOGPV�� VJKU� EQPHNKEV� UEGPCTKQ� QH� JGKIJVGPGF�'CUV�9GUV� NQECVKQPCN� EQORGVK�
VKQP�QPN[�KPFKECVGU�C�VJGQTGVKECN�FGXGNQROGPV��'XGP�UQ��EWTTGPV�INQDCNK\CVKQP�RTGUUWTG
CPF�VJG�PGY�QRVKQPU�KP�VJG�VTCPUHQTOCVKQP�EQWPVTKGU�OGCP�VJCV�VJGTG�KU�ITGCVGT�PGGF
VJCP� GXGT� VQ� VJKPM� CDQWV�YJKEJ� DCNCPEG�OGEJCPKUOU�OC[� DG� TGSWKTGF� KP� QTFGT� VQ
EQWPVGT� UYKVEJKPI� CPF�OKITCVKQP�� VYQ� CURGEVU� UJQYKPI� UKIPU� QH� DGEQOKPI� TWKPQWU�
6JKU�OGCPU�VJCV�VJG�PGY�UQEKGVCN�GUUGPVKCNU��DQVJ�QTICPK\CVKQPCN�CPF�TGIWNCVQT[��PQY
IGPGTCNN[�PGEGUUCT[�VJCPMU�VQ�INQDCNK\CVKQP��EQWNF�DG�FKTGEVGF�VQYCTFU�VJG�IQCN�QH�PQV
FKUGPICIKPI�NCIIKPI�TGIKQPUç�FGXGNQROGPV�HTQO�TGVCKPKPI�EQORGVGPEG�NGXGNU�CEJKGXGF
KP�VJG�9GUV��+P�VJKU�RCTVKEWNCT�ECUG��VJKU�YQWNF�OGCP�FGXGNQRKPI�C�'WTQRGCP�RNCP�QH
KPFWUVTKCN�GEQNQIKECN�IQXGTPCPEG�NKPMKPI�VJG�FGXGNQROGPV�QH�RTQFWEVKQP�NQECVKQPU�KP
VTCPUHQTOCVKQP� EQWPVTKGU� YKVJ� UVTWEVWTCN� EQPXGTUKQP� CPF� TGPGYCN� CV� QNF� KPFWUVTKCN
NQECVKQPU�
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9GKVGTG�8GTÌHHGPVNKEJWPIGP�FGU�6JGOGPDGTGKEJU
6TCPUHQTOCVKQP�WPF�)NQDCNKUKGTWPI

&ÌTT��)GTNKPFG��6CPLC�-GUUGN��&KTM�6·P\NGT�
�������2QNKVKUEJG�9GKEJGPUVGNNWPI�WPF�DGVTKGD�
NKEJG� 4GUVTWMVWTKGTWPI� KP� 6UEJGEJKGP� ä� ,QKPV� 8GPVWTGU� CNU� +PPQXCVKQPUVT·IGT!�� KP�
*GFYKI�4WFQNRJ�
*I���WPVGT�/KVCTDGKV�XQP�&CIOCT�5KOQP��)GRNCPVGT�9CPFGN��WP�
IGRNCPVG�9KTMWPIGP� ä�*CPFNWPIUNQIKMGP� WPF� �TGUUQWTEGP� KO�2TQ\G­� FGT� 6TCPUHQT�
OCVKQP��9<$�,CJTDWEJ�������$GTNKP��GFKVKQP�UKIOC��5����������

&ÌTT��)GTNKPFG��6CPLC�-GUUGN� 
������� 6TCPUHQTOCVKQP� CU� C� .GCTPKPI� 2TQEGUU�� 'ZRGTKGPEGU
YKVJ�,QKPV�8GPVWTGU�KP�VJG�%\GEJ�4GRWDNKE�CPF�CP�'ZCORNG�HQT�C�0GY�/QFGTP�(QTO
QH�1TICPKUKPI�2TQFWEVKQP��KP��'/'4)1�ä�,QWTPCN�QH�6TCPUHQTOKPI�'EQPQOKGU�CPF
5QEKGVKGU��8QN�����0Q�����RR�������

&ÌTT��)GTNKPFG��6CPLC�-GUUGN� 
�������6TCPUHQTOCVKQP�FWTEJ�-QQRGTCVKQP�WPF�-QOOWPK�
MCVKQP�� 'THCJTWPIGP� CWU� ,QKPV� 8GPVWTGU� KP� 6UEJGEJKGP�� KP�� 5VGHHGP� *ÌJPG�� /CTGM
0GMWNC�
*I����5RTCEJG��9KTVUEJCHV��-WNVWT��&GWVUEJG�WPF�6UEJGEJGP�KP�+PVGTCMVKQP�
/ÒPEJGP��5��������

-GUUGN��6CPLC��)GTNKPFG�&ÌTT�
�������/CPCIGOGPV�\YKUEJGP�6TCPUHQTOCVKQP�WPF�4GUVTWM�
VWTKGTWPI�� <YGK� 6TCPUHGTOQFGNNG� XQP� 1UV�9GUV�-QQRGTCVKQP�� KP�� %JTKUVQRJ� $CT�
OG[GT��,ÒTIGP�$QNVGP�
*I����+PVGTMWNVWTGNNG�2GTUQPCNQTICPKUCVKQP��5VGTPGPHGNU�$GTNKP�
8GTNCI�9KUUGPUEJCHV�WPF�2TCZKU��5��������

&ÌTT��)GTNKPFG��6CPLC�-GUUGN�
�������4GUVTWMVWTKGTWPI�FWTEJ�+PVGTPCVKQPCNKUKGTWPI��&KTGMV�
KPXGUVKVKQPURTQLGMVG�FGT�#WVQOQDKNKPFWUVTKG�KP�1UVOKVVGNGWTQRC��KP��*CPULÌTI�*GTT�
-WTV�*ÒDPGT�
*I����&GT�ëNCPIG�/CTUEJé�KP�FKG�/CTMVYKTVUEJCHV��'PVYKEMNWPIGP�WPF
'THCJTWPIGP�KP�FGT�84�%JKPC�WPF�1UVGWTQRC��5KIOC�8GTNCI�$GTNKP��5����������

9<$�FKUEWUUKQP�RCRGTU

(5�++������� )GTNKPFG�&ÌTT��6CPLC�-GUUGN� 
�������6TCPUHQTOCVKQP�CNU�.GTPRTQ\G­��'THCJ�
TWPIGP�CWU�,QKPV�8GPVWTGU�KP�6UEJGEJKGP�WPF�GKPG�PGWG�OQFGTPG�(QTO�FGT
2TQFWMVKQPUQTICPKUCVKQP�����5�

(5�++������� )GTNKPFG�&ÌTT��6CPLC�-GUUGN�
�������'KPG�MTGCVKXG��CDGT�PKEJV�ICP\�GKPHCEJG
-QQRGTCVKQP�� 'THCJTWPIGP� CWU� FGO� FGWVUEJ�VUEJGEJKUEJGP� ,QKPV� 8GPVWTG
ÙMQFC�8QNMUYCIGP� 
-TGCVKXPÃ� CNG� PG� LGFPQFWEJ±� MQQRGTCEG�� <MWUGPQUVK� \
PGOEMQ�EGUM¾JQ� ,QKPV�8GPVWTG�ÙMQFC�8QNMUYCIGP��� FGWVUEJ�VUEJGEJKUEJ�� ��
5�

(5�++������� ,KTÃ�-QUVC�
�������&KG�ÌMQPQOKUEJG�6TCPUHQTOCVKQPUUVTCVGIKG�6UEJGEJKGPU�KO
8GTINGKEJ�\WT�5NQYCMGK��2QNGP�WPF�7PICTP�����5�

(5�++������� )GTNKPFG� &ÌTT�� 6CPLC� -GUUGN� 
������� &CU� 4GUVTWMVWTKGTWPIUOQFGNN� ÙMQFC�
8QNMUYCIGP�ä'TIGDPKU�CWU�6TCPUHGT�WPF�6TCPUHQTOCVKQP�����5�

(5�++������� ,QUGH� 2ÌUEJN� 
������� %GPVTCN� CPF� 'CUV� 'WTQRGCP� %QWPVTKGU�� 2TQPG� VQ� %WT�
TGPE[�%TKUKU!�����5�

(5�++������� )GTNKPFG�&ÌTT��6CPLC�-GUUGN� 
�������4GUVTWEVWTKPI�8KC�+PVGTPCVKQPCNK\CVKQP�
6JG�#WVQ�+PFWUVT[çU�&KTGEV�+PXGUVOGPV�2TQLGEVU�KP�'CUVGTP�%GPVTCN�'WTQRG�
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