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LPIFMEBWBU� TVHVQPPMU�� ,PPMJ� WÜJNVLVMUVVSJT�
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�BMHBUVTWÜJNFMJOF
�MFJEMJL
�OÊIUBW
�
QPQVMBBSOF
� FGFLUOF�� /JOH� LPPMJ� WÜJNVLVM�
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�PNFUJ�BHB��MFJUBLTF�SPI�
LFUFT�VVSJOHVUFT
�FU�QPJTUFM�FJ�QFBLT�PMFNB�QÜI�
KVTU�FOE�LPPMJT�IBMWFNJOJ�UVOEB�LVJ�UàESVLVUFM��
,��3FJTCZ�LJSKVUBC��àIFTULJ�������BBTUBUF�LMBTTJUPB�
LPOUFLTUJ�VVSJOHVTU�FJ�LBTWB�KÊSFMEVTU
�FU�ÜQFUVT�
PMFLT�UàESVLVUFTÜCSBMJL��7BTUVQJEJ
�àMEJOF�UFO�
EFOUT� OÊJUBC
� FU� UàESVLVUFTTF� TVIUVUBLTF� àLT�
LÜJLTFMU
� OFJE� LPHFUBLTF� BOPOààNTFUFOB
� OBE�
TBBWBE�WÊIFN�ÜQFUVTFHB�TFPOEVWBJE�IVWJUBWBJE�
WÊMKBLVUTFJE� OJOH� UBHBTJTJEFU� LVJ� QPJTJE
� LB� PO�
OFJM�WÊIFN�NÜKVUVTKÜVEV�ÜQFUBKBUF�PTBT��4BNBT�
LBTVUBWBE�ÜQFUBKBE�ÊSB�QBMKVEF�UàESVLVUF�PTV�
UBUVE� TPUTJBBMTFU� WBTUVUVTUVOOFU� KB� IPPMJLVTU
�
JTF�OFJE�PNBEVTJ�WÊÊSUVTUBNBUB�	3FJTCZ�����
��
1PJTJE�TBBWBE�ÜQFUBKBUFMU�SPILFN�OJJ�OFHBUJJWTFU�
LVJ�QPTJUJJWTFU�UÊIFMFQBOV�KB�WÜUBWBE�JTF�FOFTFMF�
ÜJHVTF� SÊÊLJEB�� 5VOEJEFT� TBBWBE� QPJTJE� OÜVE�
MJLVNBJE� KB� IVWJUBWBNBJE� àMFTBOEFJE
� UàESV�
LVE�QÊÊTFWBE�FTJMF�TJJT
�LVJ�BTJ�QPJTTF�FJ�IVWJUB��
1PJTUF�UVOEFE�PO�OÊIUBWBNBE
�OFOEF�JHBWVT�KB�
WBTUVNFFMTVT� QÜIKVTUBWBE� SPILFN� QSPCMFFNF�
	-BIFMNB�����
��

.ÊSLJNJTWÊÊSOF� PTB� LPPMJ� SFFHMJUFTU� TFPO�
EVC� LFIB� LPOUSPMMJNJTFHB�� 5àESVLVUFMF� KB�
QPJTUFMF� MVCBUVE�LFIBLBTVUVT�LPPMJT�PO� FSJOFW
�
QPJTJE� MJJHVWBE� SPILFN� KB� WÜUBWBE� SPILFN�
SVVNJ�	(PSEPO�����
��7ÜJC�KÊSFMEBEB�LB�OJJ
�FU�
JOJNMJLVT�QMBBOJT�IJOOBMJOF�LBBMVC�àMFT�JOTUJUVU�
TJPPOJ� FUUFLJSKVUVTFE�� &FMEBUBLTF� LàMM� SPMMJ
� FOU�
BSNBTUBUBLTF�TJJTLJ�JOJNFTU
�LFT�FOE�SPMMJ�SBBNJ�
EFTU�LBT�TJJT��UPSNBLBM�WÜJ�NÜÜEVLBMU�WFFUMFWBM�
WJJTJM� WBCBLT�NÊOHJC��/JOH� TFF� JOJNFOF� LPPMJT�
UPIJC� PMMB� QPJTT�� 5FNB� TVCKFLUTVTF� UFPTUVNJTF�
QJJSJE�PO�MBJFNBE�

4FF� FJ�QSVVHJ� BHB� UÊIFOEBEB
� FU� LPPM�QPJT�
UFMF� SPILFN�NFFMEJC��.��7FJTTPOJ� KVIJUVE�VMB�
UVTMJLV�LPPMJVVSJOHV� �,PPM�LVJ�BSFOHVLFTLLPOE�

KB� ÜQJMBTUF� UPJNFUVMFL� BOENFUFM� PO� LPPM� QPJT�
UFMF� JHBWBN� LVJ� UàESVLVUFMF
� TBNBT� UVOOFWBE�

UàESVLVE
�FU�LPPM�PO�LPIU
�LVIV�OBE�LVVMVWBE�
KB�LVT�OBE�ÜQFUBKBUFHB�QBSFNJOJ�MÊCJ�TBBWBE��,VJ�
QTàIIPMPPHJMJOF�IFBPMV�PO�UàESVLVUFM�QPJTUFTU�
PMVMJTFMU�QBSFN
�TJJT�GàTJPMPPHJMJOF�IFBPMV�o�WÊTJ�
NVTF
�QFB��KB�LÜIVWBMVEF�QVVVEVNJOF�KN��o�PO�
QPJTUFM�QBSFN��&CBÜOOFT�TààEJTUBWBE�UàESVLVE�
PMVMJTFMU�SPILFN�JTFFOOBTU�	7FJTTPO�KU������
�

,PPMJT� PO� UàESVLVE� FOE� WÜJNBMJLFTU� TVC�
KFLUJOB�UPJNJNJTF�WÜJNBMVTUFTU�UJIUJ�UBBOEBOVE��
1ÜIKBNBBEFT�OÊFC�TFF�WÊMKB�KÊSHOFWBMU��LMBTT�PO�
UàESVLVUFMF� QBJL
� LVT� JTUVUBLTF� JOOVLBUF� WFTU�
MVTIJNVMJTUF� QPJTUF� QVCMJLVOB�� 1PJTJE� WÜJTUMF�
WBE� TUBBUVTF�QÊSBTU�IJFSBSIJBUFT
� UàESVLVE� BHB�
UBIBWBE�WBMJUVLT�TBBEB
�LFEBHJ�VTBMEBEB��1PJTJE�
QFBWBE� LB� LPPMJT� BWBMJLVMU� OJJ� ÜOOFTUVNJTUFTU�
LVJ� UBHBTJMÚÚLJEFTU� WÊMKB� UVMFNB
� UàESVLVE� PO�
BWBMJLVT�FTJOFNJTFT�FCBLJOEMBE
�OJJ�ÜOOFTUVNJTU�
LVJ� UBHBTJMÚÚLF� LPHFUBLTF�IJSNVUBWBOB� 	,SVTF�
����
��5àESVLVUFM� PO�LBMEVWVT� BMBWÊÊSUVTUBEB�
PNB� WÜJNBMVTJ� KB� WÊIFOEBEB� PNB� IÊJE� TPP�
SJUVTJ�� 1PJTUFM� PO� LBMEVWVT� PNB� WÜJNBMVTJ� àMF�
IJOOBUB� OJOH� WÊMKB� WBCBOEBEB� IBMCV� TPPSJUVTJ�
	3FJTCZ�����
��

"WBMJLV�UÊIFMFQBOV�TFJTVLPIBMU�OÊIUBNBUV�
UFLT� KÊÊWBUF� UàESVLVUF� LBOOBUVTFE� KB� PMFNJOF�
KÊÊWBE� LÊJCFBSVTBBNBEFMF� OÊIUBNBUVLT�� ,VU�
TVUBLTF�àMFT�QÊÊTUNB� KVTU�QPJTTF� LPPMJ� UVJNBTU�
IBBSEFTU
� TFTU� LPPMJEF� NBUSJBSIBBEJE� MÊNNB�
UBWBE� QPJTJT� NFIF�� ,PPM� FJ� QBLV� FFTLVKVEFLT�
NFFTJEFOUJUFFUF�� 1PJTUFTU� TBBWBE� LBT� OBJTFMJLVE�
NFIFE� WÜJ� IBLBUBLTF� TJIJMJLVMU� SBNCPEFLT
� FU�
QJEBEB� WBCBEVTWÜJUMVTU� NBUSJBSIBBEJ� WBTUV��
	3FJTCZ�����


&OU�OFFETBNBE�NBUSPPOJE�FJ�PMF�NJMMFHJQÊ�
SBTU�TPPTPMJEBBSTFE��3FJTCZ�WÊJEBC
�FU�OBJTÜQFUB�
KBE�JTF�QPMF�KVTU�WÊHB�UàESVLVUFTÜCSBMJLVE
�OFJE�
ÊSSJUBWBE� UàESVLVUF� LÊJUVNJTWJJTJE
� OFOEF� OO��
JOUJJNLVMUVVS�SPILFN�LVJ�NFIJ
�OJOH�LB�TFEB
�
FU� UàESVLVE� SBJTLBWBE� PNB� FOFSHJBU� FCBPMVMJ�
TFMF��7BIFTU�PO�OFJM�SBTLF�MFQQJEB�PNBFOFTF�UàE�
SVLVBKB� LPHFNVTUFHB � 	3FJTCZ� ����
� ,PSSBMJL�
IÊTUJ�ÜQQJW�UàESVL�QBOOBLTF�JTUVNB�QBIB�QPJTJ�
LÜSWBMF
�UFNBTU�PO�TBBOVE�ÜQFUBKB�KBPLT�EJTUTJQ�
MJOFFSJW�JOTUSVNFOU��,FEB�LBSJTUBUBLTF �¿QJMBTF�

'PPSVN



"SJBEOF�-ÜOH����
��������������

SPMMJ�LÊJUVNJTU�FUUFLJSKVUBW�JTFMPPN�UBCBC�IPPQJT�
WBMKFNBMU�UàESVLVJE��1PJTJE�TBBWBE�BOEFLT
�TFTU�
OFJM�PO�KVCB�TFMMJOF�MPPNVT���

4FF�FJ�KÊUB�BHB�QPJTTF�LBIKVTUBNBUB�KVTU�OFOEF�
UVMFWBTU� FMV� TJMNBT� QJEBEFT�� 6VSJKBE� KVIJWBE��
UÊIFMFQBOV
� FU�NFFTUF� SPMMJMF� TVVOBUVE�PPUVTUF�
UààQ�PO��MBTF�UBM�PMMB
�OBHV�NFFT�PO�MPPEVE��4FF�
TFPC� NFIFE� QBJOEVNBUVUF� KÊJLBEF� SPMMJEFHB��
4VVS�QVVEVKÊÊL�USBEJUTJPPOJMJTFT�QFEBHPPHJLBT�
PO
� FU� QPJTJE� FJ� TBB� UVHF� FHB� WÊMKBLVUTFJE
�NJT�
BJUBLTJE�OFJM�BSFOEBEB�OààEJTBFHTFJE� KB�QBJOE�
MJLLF�NFFTSPMMF��,VJHJ�QPJTTF�NÊSHBUBLTF�SPILFN�
OJOH�OFOEFHB� LB� UFHFMFUBLTF� SPILFN
� FIJUBWBE�
ÜQFUBKBE� �PNB� UVOOJE�àMFT
� UPFUVEFT� UÚÚLBUFMF�
LPSSBMJLFMF� UàESVLVUFMF�� 1PJTUF� NBTLVMJJOTFE�
SPMMJE�WBKBLTJE�NJUNFLFTJTUVNJTU
�OÊJEBUFT
�FU�PO�
PMFNBT�NVJE�LÊJUVNJTWJJTF�LVJ�WÊHJWBME�KB�EPNJ�
OFFSJNJOF�� 1PJTJE� QFBLTJE� TBBNB� LPHFEB� VVTJ�
TPPSJUVTWJJTF� KB� SPMMF� 	,SVTF� ������ 7VPSJLPTLJ�
����
��,B�.��7FJTTPOJ� KVIJUVE�FFTUJ�VVSJNVTFT�
MPPCVWBE�QPJTJE�LFSHFNJOJ�QJOHVUVTUFTU
�KÊUBWBE�
ÜQQJNBUB
�FJ�TPPWJ�VOUTV�MÊJOVE�BTKV�QBSBOEBEB�
KB�MÚÚWBE�LÊFHB��5àESVLVE�LBTVUBWBE�TUBUJTUJMJ�
TFMU� PMVMJTFMU� TVVSFNBM�NÊÊSBM� LPOTUSVLUJJWTFJE�
UPJNFUVMFLVTUSBUFFHJBJE��	7FJTTPO�KU������


,PPMJSPMMJTU��UVMFWJLVSPMMJEFTTF

5àESVLVUFM�MÊIFC�LPPMJT�JMNTFMHFMU�QBSFNJOJ��
,B�LVUTF�FMVBFHTFMF�ÜQQJNJTFMF�PO�LÜMBOVE�LVU�
TVWBMU�KVTU�OBJTFLÜSWBEFMF�OJOH�LÜJLNÜFMEBWBE�
LPPMJQJOHJE�PO� UÊJUVOVE�FOE�QJEFWBMU� UÊJFOEB�
WBUF�KB�FOOBTUTBMHBWBMU�QJOHVUBWBUF�UVCMJEF
�JHBT�
WBOVTFT� OBJTUF� QPPMU�� &OU� KÊMMF� TBBEBLTF� QFUUB��
¿JHFU� TVHV
� NJT� BOOBLT� ÜJHVTF� àUFMEB
� LVJEBT�
BTKBE�PMFNB�QFBWBE� KB�NJT�PO�NJEBHJ�WÊÊSU
� FJ�
TBBWVUB�OBE�LB�LVJUBIFT�IÊTUJ�ÜQQJEFT��&OU�TJJTLJ�
PO�TFF�WBIFTU�BJOVLF�WJJT
�LVJEBT�OBJOF�TBBC�PNB�
UVMFWJLV�MPPUVTUFHB�TJEVEB��

.BSJLB� 7FJTTPOJ� KVIUJUVE� LPPMJVVSJOHVTU�
TFMHVT�WFFM
�FU��UVMFWJLVIJSN�PO�LàMMBMU�TVVS�OJJ�
QPJTUFM�LVJ�UàESVLVUFM
�TFBMKVVSFT�PO�UàESVLVUF�
UVMFWJLVPQUJNJTN�NÜOFWÜSSB�TVVSFN�	7FJTTPO�
����
��/BJOF�FJ�PMF�LB�UÊOB�WBCBOFOVE�TÜMUVWV�

TFTU�TÜMUVEB�OJOH�LVJHJ�IÊTUJ�ÜQQJWBE�UàESVLVE�
WÜJWBE� PMMB� WÊHBHJ� LPPMJLSJJUJMJTFE� 	7VPSJLPTLJ�
����

�QBLVC�LPPMJQJOL�OFJMF�NJOHJ�TàNCPPMTF�
LJOEMVTUVOEF��1PJTJE�FJ�WBKB�JMNTFMU�FMVIJSNVEF�
FFTU� WBSKVNJTFLT� LPPMJQJOLJ�� LPEV� PO� OBJTF�
NBBJMN
�NFIF�LPEV�PO�NBBJMN��&U�LPPMJQJOHJT�
UVOOFWBE�UàESVLVE�FOE�LPEVTFNBMU
�OÊJUBC�LB�
7FJTTPOJ�VVSJOH�

/BJOF�PO�IBSKVOVE
�FU�UFNB�WÜJNBMVTFE�LJS�
KVUBUBLTF�FUUF�SPILFN�WÊMJTUF�KÜVEVEF�QPPMU��/JJ�
UÊIFMEBC�,ÚTUFS
�FU�UàESVLVUF�LÜSHFNB�ÜQJFEV�
LVTFHB� TFPOEVC� NBEBMBN� FOFTFIJOOBOH� OJOH�
OFOEF� FEV� TÜMUVC� SPILFN�WÊMJTUFTU� TUJJNVMJUFTU�
	,ÚTUFS�����
��5àESVLVUF�LPPMJFEV�PO�FOFTFTU�
NÜJTUFUBWVT
�NJT�FJ�LÜJHVUB�NFFTUF�WÜJNVQPTJU�
TJPPOF
�TFEB�MPFUBLTF�OO��UFSWFLT�OPSNBBMTVTFLT
�
OJJ�OBHV�QPJTUF�FEVUVTF�QÜIKVTFLT�PO�OJNFUBUVE�
OO�� UFSWFU� MBJTLVTU� 	-BIFMNB� ����
�� ,VJ� QPJTT�
ÜQJC�IÊTUJ
�PO�UB�BOEFLBT�KB�UBSL
�UàESVL�BHB�LÜJ�
HFTU�VTJO��#FMFOLZ�PO�WÊJUOVE
� FU� LÊTJUVT�OBJT�
UFTU�LVJ�FCBLPNQFUFOUTFUFTU�QBOFC�OBE�SPILFN�
ÜQQJNB
� UFJTBMU�FJ� UPIJHJ�OBJOF� UBSL�PMMB
� UFSWJT�
MJLVN� PO� TFEB� WBSKBUB
� FSJUJ� LVJ� MÊIFEVTFT� PO�
SVNBMBJE�FOFTFLJOEMBJE�NFIJ�	UTJU��,ÚTUFS������
KÊSHJ
��/BJTUF�QBML�TBNBEFT�BNFUJUFT�KÊÊC�NBEB�
MBNBLT� JHBM� KVIVM
� TBNVUJ� UFFWBE� KVTU� OFNBE�
NBTTJMJTFMU�PNB�LWBMJmLBUTJPPOJTU PMVMJTFMU WÊIF�
OÜVEMJLVNBU�UÚÚE��&OU�NJEBHJ�PO�TFMMFTU�WBJL�
TFTU� BMMBTVSVUVTFTU� TJJTLJ� ÜQJUVE
�NJT� BJUBC� FMMV�
KÊÊEB� OJOH� QPPMFMEJ� OÊIUBNBUVLT� KÊÊEFT� BTKV�
TVVOBUB��ÃIB�SPILFN�TVVEBWBE�OBJTFE�TFEBHJ
�
NJMMFMF�JOJNFMV�WÊÊSJLVTF�OJNFM�LVUTVT�LPSE�àMFT�
WBMHVTUVTBKBTUVTU�WÜSTVOVE�ÜIUVNBJOF�IBSJEVT�
JEFFTUJL�� /BJOF� TVVEBC� LPIUVEB� NJUNFLFTJTUF�
PPUVTUFHB
�OBHV�TJULVT�KB�QBJOEMJLLVT�OJOH�TVVU�
MJLLVT�WBTUBUB�FMV�FSJOFWBUFMF�WÊMKBLVUTFUFMF
�NJT�
PO�QPTJUTJPPOJNÊOHVEFT�BMBWÊÊSJTUBUV�FUUFOÊI�
UVE�SPMMJT�TJJTLJ�LVKVOFOVE��.F�QBJOEVNF
�FOU�FJ�
NVSEV��"HB�LBT�TFF�UFFC�NFJMF�BV �

,PPMJ�BCJFMV

1BUSJBSIBBMOF� JTBOE�LPPM�PO�BCJFMVT� FNBOE�
ÜQFUBKBHB�� �4FF�BCJFMV� KÊSHJC�WBOB�IFBE�NVEFMJU
�



���

TFTU� TJJO� UFPTUVC� LPPTLÜMBMJOF� OJOH� UBTBLBBMVT�
USBEJUTJPPOJMJOF�TPPMJOF�UÚÚKBPUVT�� *TBOE�WBMJUTFC�
KB�UFFC�TFBEVTFE
�FNBOE�LVVMFUVC�KB�IPJBC�LPSSB�
NBKBT�� ¿QFUBKB� PO� OBHV� QFSFOBJOF
� LFT� IPJBC�
LPPMJ� NBKBQJEBNJTF� LPSSBT
� UFBC� PTBMFKBUF� àMFT�
BOEFJE� KB�WBMWBC�OFOEF� UÊJUNJTF�àMF��¿QFUBKBMULJ�
FFMEBUBLTF�NJUUF�àMFBSVTU��VVSJNJTU
�LBIUMFNJTU�KB��
PUTJOHVJE
�WBJE�VTLVNJTU
�FU�TFF
�NJEB�UB�ÜQFUBC�
KB� UFFC
� PO� ÜJHF��,àTJEB� WÜJC� UB� UFBUVE� QJJSJEFT
�
ÜJFUJ�PO�TFF�UFNB�LPIVT
�FOU�àLTOFT�ÜQJMBTUF�LÊFTU�
OJOH�LPOUSPMMJNJTF�NÜUUFT
�FU�LBT�OFNBELJ�ÜJHFU�
WBTUVTU�UFBWBE��¿QFUBKB�IPJEVC�LÜJHFTU
�NJT�WÜJLT�
LPPMJ�NBKBQJEBNJTF� SàUNJ� TFHJ� MààB�� PPUBNBUV�
UFTU� TàOENVTUFTU
� SJTLJSPILFUFTU� FUUFWÜUNJTUFTU
�
KVNBMBWBMMBUVUFTU� FUUFQBOFLVUFTU�� ,PPMJ� � MBIVUB�
NBUV� UVOOVTKPPO�PO�SVUJJO�OJOH� TPPSPMMJEF�BKB�
MPPMJTF�LPHFNVTF�UÜUUV�PO�OBJTFE�SVUJJOJUBMVWVTFMU�
NFFTUFTU�NÊSLJNJTWÊÊSTFMU� WÜJNFLBNBE��/BJTFE�
QFBWBE� QBSFNJOJ� WBTUV� TVVSFOFWB� CàSPLSBBUJB�
TVSWFMF�OJOH�BTKBUVOENBUVMF�LÊTVUBNJTFMF��/FOEF�
IBSKVNVT� WBJLJEB� KB� MFQQJEB� MBTFC� CàSPLSBBUJBM�
QBJTVEB� MÜQQFNBUVMU�� /BJTF� TPUTJBBMLVMUVVSJMJOF�
SPMMJNVEFM�PO�PUTFLVJ�UÊOBTF�LPPMJ�KBPLT�MPPEVE�
OJOH� OBJTÜQFUBKBUF� FOFTUF� IJOOBOH� LÜMBC�� i,VJ�
NFFT�MÊIFC�LPPMJ�ÜQFUBKBLT
�QFBC�UBM�NJEBHJ�WJHB�
PMFNB�w�.JMMJTF� TPP�PSJFOUBUTJPPOJHB� PO� BHB� àMF�
LPPMJ�MBTLVOVE�CàSPLSBBUJB 

.FFTÜQFUBKB� 4VMFW� 0KBQ� UBKVC� PNB� IBSJ�
EVTF�MJTUJ�	���WFFCS������
�LJSKBT�QSPCMFFNJ�OJJ��
iIVWJUBW�PO�TFF
�FU�FOBNVT�LPPMJT�UÚÚUBWBJE�OBJT�
UFSBIWBJE
�LFMMFHB�LPPMJ�UFFNBEFM�PMFO�WFTUFMOVE
�
PO�UÊJFTUJ�QÊSJ
�FU�NFJM�LFIUJW�IBSJEVTLPSSBMEVT�
PO�BCTVSEOF��/FJM�QVVEVC�BHB�FOFTFVTBMEVT�KB�
FOFTFLJOEMVT� TFT� TVIUFT
� LVJEBT� TFEB� QBSFNJOJ�
LVKVOEBEB��1JHFN�BMMVUBLTF�OFJMF
�LFT�PO�FOFTFT�
LJOEMBE��,PPMJT�UÚÚUBWBUF�NFFTUFHB�SÊÊLJEFT�MFJB�
WBE�OPPE
�FU�IBSJEVTLPSSBMEVTFT�PO�LàMM�NÜOFE�
QVVEVTFE
�LVJE�QÜIJNÜUUFMJTFMU�UPJNJC�TàTUFFN�
ÜJFUJ�� .FFTUFM� QPMF� QSPCMFFN� NJUUF� FOFTFVTBM�
EVTFT
� WBJE� LPHOJUJJWTFUF� WÜJNFUF� QJJSBUVTFT����
/ÊFO�NFFTÜQFUBKBUF�WÊIFTVTFT�LBIUF�QÜIKVTU���
�
OBJTFE�PO�UVOEVWBMU�WBTUVQJEBWBNBE�BCTVSEJTJ�
UVBUTJPPOJT
��
�NFFTUFM�PO�QJEFW�LBMEVWVT�UBPMJTJ�
TJUVBUTJPPOF�UFLJUBEB�w

¿QFUBKB� KB� ÜQJMBTF� TUBBUVTU� LPPMJT� FSJTUBC�
ÜJFUJ�WBJE�àLT�PNBEVT��ÜQFUBKBM�PO�ÜQJMBTF�àMF�
WÜJN��*TBOE�LPPM�PO�PNB�BCJFMVT�BOEOVE�ÜQFUB�
KBMF�NBOEBBEJ�WÜJNVLÊJUVNJTFLT
�FOU�WBJE�FOF�
TFTU�WÊIFNBUF�àMF��4FMMFHB�PO�TFOJ�UPJNF�UVMEVE��
.ÜOFE�LFTLFBMJTFELJ�àUMFWBE
�FU�ÊSLBWBE�WBIFM�
IJSNVVOFOÊP� UÜUUV
� LVT� LBSN�NBUSPPO� LBMHJM�
IÊÊMFM� OFJE� OVSLB� QSàHJLBTUJ� KVVSEF� TBBEBC��
5ÊOB� QPMF� ÜQFUBKB� WÜJN� FOBN� FOEJTUF� BFHBEF�
BVUPSJUBBSOF�TVOEJKB�WÜJN
�WBJE�SPILFN�WBSKB�
UVE
�IBKVW�OJOH�WBFWVUBKVUBW��¿QFUBKB�PO�FOEJ�
TFMU� WÜJNVWÜSHVTUJLV� PTB
� BJOVMU� TFF� WÜSHVTUJL�
JTF� PO� BOPOààNTFN
� OBJTFMF� FOFTFMF� FOBNBTUJ�
UBKVNBUV� 	7VPSJLPTLJ� ����
�� 1PTUNPEFSOJTU�
MJLVM�BKBTUVM�PO�UFNB�TUBBUVTF�WÊHJ�TBBOVE�SPI�
LFJE�NÜSBTJE��ÜQFUBKBMF�FJ�LVVMFUVUB
�ÜQFUBKBU�PO�
LPHVOJ�QÜIKVTU�ÜQJMBTUF�FFTU�LBJUTUB�

5ÊOBQÊFWB�ÜQFUBKBU�WÜJC�WÜSSFMEB�VOFT�LÜO�
EJKBHB
�TFTU�LVJ�UB�ÊSLWFMF�WJSHVLT�KB�OÊFLT
�NJM�
MJTUFM�NVSEMBJOFUFTU�WPPMJUVE�LBSJEFM�UB�UVSOJC�KB�
NJMMFHB�UFHFMFC
�WÜJLT�UB�UÜFQPPMFTU�FOE�WJHBTFLT�
LVLLVEB��¿QFUBKB�PO�FSJOFWBUF�OJOH�WBTUVPMV�
MJTUF�PPUVTUF�QJLTFWBSSBT��5B��QFBC�UFHFNB�àIU�
BFHV� TFEB
�NJEB� àIJTLPOE� WÊJEBC� FOE� UBIUWBU�
KB�UFJTBMU�TFEB
�NJEB�TFF�UFHFMJLVMU�UBIBC��UB�QFBC�
UVOENB� FOE� BVUPOPPNTF� KB� MPPWBOB
� TBNBT�
TJQMFC� UB� SPILFUF� FUUFLJSKVUVTUF� MÜLTVT�� UB� QFBC�
LBTWBUBNB� JTFTFJTWBJE� JOJNFTJ
�IPJEFT�OFJE� JTF�
TFJTWVTU�WÊMJTUBWB�SPMMJ�SBBNJEFT�KOF��7BFWBMU�PO�
WFFM�NFJF�BKBM�BMMFT�FMVLVUTFU
�NJMMFMF�PO�OJJ�PIU�
SBUFT� WPSNJEFT� EFMFHFFSJUVE� TÜOB� iQFBCw� OJOH�
TBNBT�OJJ�WÊIF�IPPMU�LBOUVE
�FU�TFEB�LÜJLF�UFIB�
TBBLT��4FEB�PO�UÜFTUJ�QBMKV
�NJEB�ÜQFUBKB�QFBC
�
OJOH�WJJNBTF�IBSJEVTFMVMJTF�TBBWVUVTFOB�WPSNVT�
TFF�IJMKBBFHV�ÜQFUBKB�LVUTFTUBOEBSEJLT��

.FIFMJLV� LÊFLJSKBHB� MPPEVE� JOTUJUVUTJPPOJ�
SPMMJE�o�ÜQJMBOF�KB�ÜQFUBKB�o�PO�OJJTJJT�NÜMFNBE�

QBSBEPLTBBMTFM�WJJTJM� KVTU�OBJTFMF�LVVMVOVE�TPU�
TJBBMLVMUVVSJMJTF� SPMMJ� JTFMPPNVHB�� LVVMFUVEB
�
LVVMBUB
�NÊSHBUB
�UÊJUB�FUUFLJSKVUJTJ
�PMMB�IPPMBT
�
PMMB�UÚÚLBT
�UFIB�ÊSB�PNB�àMFTBOEFE
�NJUUF�SÊÊ�
LJEB�WBTUV
�BMVTUBEB�QÊFWBTU�QÊFWB�JLLB�TFEBTBNB��
/JOH�TJJU�WÜJLTLJ�MFJEB�NFFTUF�o�OJJ�NFFTÜQFUBKBUF�

LVJ�QPJTUFTU�ÜQJMBTUF�o��LPPMJTU�MBILVNJTF�QFBNJTF�

'PPSVN



"SJBEOF�-ÜOH����
��������������

QÜIKVTF�� �OBE�FJ�UVOOF�FOE�NFIF�àIJTLPOEMJLVMF�

TPPSPMMJMF�WÊÊSJLBT��FMFNFOEJT��
ÃIJTLPOEMJLFT� IJFSBSIJBUFT
� NFFEJBT� KB�

OPPSUF� TFBT� QPMF� ÜQFUBKB�BNFU� FOBN� WÊÊSJLBT�
FHB� MVHVQFFUVE
� TFTU� PNB� SPMMJ� SBBNJTUJLVT� FJ�
TBB�LB�ÜQFUBKB�PMMB� TVCKFLU��5B�PO�BMBNBLTUVE
�
FJ�MPP�NJEBHJ�VVU
�FJ�NVVEB�FHB�NÜKVUB�LFEBHJ�
WÊMKBTQPPM� LPPMJLMBTTJ�� 5FNB� WÜJNVJOTUSVNFO�
EJE� PO� TàNCPPMTFE
� UÜFMJTU� JTJLTVTF� WÊHF� MFJBC�
UFNBT�FSBOELPSEBEFM��,PPMJ� BSHJQÊFWB� UVTLB� KB�
UVJNVTU�UÜMHFOEBWBE�OPPSFE�LVJ�ÜQFUBKBUF�UFHV
�
TFTU� UFNB� TFJTBC� JOTUJUVUTJPPOJ� FTJOEBEFT� OFO�
EFHB� WBTUBNJTJ�� 7VPSJLPTLJ� BOENFUFM� FJ� TPPWJ�
MPPWBE�BSVLBE�UàESVLVE��TBBEB�ÜQFUBKBLT
�LàMM�
BHB�PO�QBMKVE�TFMMF�BNFUJ�WBMJOVE�OBJTFE�PMOVE�
JTF�LPPMJT�FEVLBE
�FOU�OFOEF�FEV�PO�UÜMHFOEB�
UVE� VTJOVTF� KB� UÚÚLVTFOB
� NJUUF� BOEFLVTFOB�
	7VPSJLPTLJ�����
�

ÃIJTLPOEMJLVT�NÜUUFT�FJ�PMF�ÜQFUBKBE�NBB�
JMNBQBSBOEBKBE
�OFOEFMU�FJ�TBB�BWBMJLLVT�LVUTFU�
NVVUVTUFMF�� /FNBE� PO� TFMMF� àIJTLPOOB� TÊJMJ�
UBKBE�� 5ÊOV� OBJTF� BKBMPPMJTFMU� LVKVOFOVE� BMBM�
IPJEMJLLVTFMF� PO� OFJTU� LPPMJ� LBBOPOJUF� LBVEV�
TBBOVE� QBUSJBSIBBEJ� USVVE� LBBTBVUPSJE� WÜJ�
JTFHJ�LBBTTààEMBTFE
�TFTU��LPPM�UBBTUPPEBC�àIJT�
LPOEB�� ÃIFLT� LPPMJ� NVVUVNBUVTF� QÜIKVTFLT�
WÜJC� LJOEMBTUJ� QJEBEB� LPPMJ� GFNJOJTFFSVNJTU
�
NJT�PO�OÊIUBWBTUJ�QBSJNBJE�WJJTF�QBUSJBSIBBMTF�
TUSVLUVVSJ� TÊJMJUBNJTFM�� &OU� TFMMJTFT� TUSVLUVVSJT�
FJ� TPPWJ� WJJCJEB� FFMLÜJHF� KVTU� QPJTJE� KB�NFIFE�
JTF��.BUSJBSIBBU�QBUSJBSIBBEJT�PO�UPPOVE�LBBTB��
OFOEF�MBILVNJTF��

/ÊJMJOF�TPPMJOF�OFVUSBBMTVT�LPPMJT� KB�ÜQQF�
LBWBQPMJJUJLBT� PO� TPPQJNF� FHB� UPFUB� WÜSETVTU
�
WÊJEBWBE� TPPNF� VVSJKBE� (PSEPO� KB� -BIFMNB��
7BKB� PMFLT� TPPUVOEMJLLV� QFEBHPPHJLBU�
	(PSEPO
�-BIFMNB�����
��7BKB�PMFLT�LFTLLPOEB
�
LVT� NÜMFNB� TPP� QBSJNBE
� TPUTJPLVMUVVSJMJTFMU�
LVKVOFOVE�PNBEVTFE� TBBLTJE� FOE�BWBMEBEB� KB�
LVNCLJ� TVHVQPPM� QÊMWJLT� UFJTF� BVTUVTF�� 5àE�
SVLVUF� QPPMFMU� UÊIFOEBLT� TFF� BCJWBMNJEVTU
�
IPPMJNJTU
�NFJF�UVOOFU
�MFFCVTU
�TJTTFFMBNJTWÜJ�
NFU�� 1PJTUF� QPPMFMU� UVHFWVTU
� SFJQVTU
� BMHBUVT�
WÜJNFU
� FFTNÊSHJUFBEMJLLVTU��7JJNBTUFM� BFHBEFM�

SÊÊHJUBLTF� QFEBHPPHJMJTUFT� SJOHLPOEBEFT� KÊS�
KFTU� SPILFN� EJBMPPHJQFEBHPPHJLBTU
� FSJOFWBUF�
NJOBEF� TJJSBTU
� UFJOFUFJTU� BLUTFQUFFSJWBTU
� VVU�
UFBEWVTU�MPPWBTU�LPIUVNJTFTU��,PPMJ�LVJ�QÊÊTUKB�
JOTUBOUTJ� QPPMF� QÚÚSEVUBLTF� UBBT�� QÊÊTULFN�
QPJTJE�� +B� BJEBLFN� UàESVLVJE�� &OU� TFF� UÚÚ� PO�
KÊFUVE�OBJTUF�UFIB
�LFT�WÜJCPMMB�MFJBWBELJ�FOFTFT�
àMFT� TVCKFLUTVTF
� UVOOFWBE� PNB� UPJNJNJTFT�
ÊSB�QBUSJBSIBBMTF� JMNBLPSSB�FOE�BNNFOEVOVE�
NVTUSJ
�BWBTUBWBE�PNB�WÊÊSUVTFE�KB�WÊÊSJLVTF��

,JSKBOEVT

(PSEPO
�5VVMB�	����
��.BUFSJBBMJOFO�LVMUUVVSJ�KB�UVOUFFU�
LPVMVTTB��5�TTB�5PMPOFO
�5��	UPJN�

�4VPNBMBJOFO�LPVMV�
KB�LVMUUVVSJ��0TVVTLVOUB�7BTUBQBJOP
�5BNQFSF�

(PSEPO
�5VVMB��-BIFMNB
�&MJOB�	����
��,PVMVUVT�KB�TVLV�
QVPMJ��5�TTB�5BLBMB
�5��	UPJN�

�,BTWBUVTTPTJPMPHJB��840
�
1PSWPP�)FMTJOLJ�+VWB�

(PSEPO
� 5VVMB�� -BIFMNB
� &MJOB� 	����
�� 3BKBOLÊZOUJÊ��
4VLVQVPMJ� PQFUVTTVVOOJUFMNBTTB� KB� LPVMVO� LÊZUÊO�
OÚJTTÊ�� 5�TTB� "SOFTFO
� "OOF�-JTF� KU�� 	UPJN�

� &SPKB� KB�
ZIUÊMÊJTZZLTJÊ��4VLVQVPMJ�QFEBHPHJTFTTB�BKBUUFMVTTB�KB�LÊZ�
UÊOOÚTTÊ��)FMTJOHJO�ZMJPQJTUPO�7BOOBO�UÊZEFOOZTLPVMV�
UVTMBJUPLTFO�KVMLBJTVKB
���
���o����

,FNQFS
� )�� 	����
�� 5IFPSJF� QÊEBHPHJTDIFS� *OTUJUVUJP�
OFO��*O�-��3PUI�	)STH�

�1ÊEBHPHJL��)BOECVDI� GàS�4UV�
EJVN�VOE�1SBYJT��&ISFOXJSUI�7FSMBH
�.àODIFO�

,JWJOFO
�0���3JOOF
�3���,JWJSBVNB
�+��	����
��,PVMVO�LÊZ�
UÊOOÚU��,PVMVUVTTPTJPMPHJOFO�UBSLBTUFMV��5VSVO�ZMJPQJTUP��
+VMLBJTVTBSKB�"�

,ÚTUFS
� ,�� 	����
�� 5ÊJTLBTWBOV� ÜQJNPUJWBUTJPPO� TPUTJP�
LVMUVVSJMJTFT�LPOUFLTUJT��OBJTFE�BLBEFFNJMJTFT�UBTFNFÜQQFT��
.BHJTUSJUÚÚ��5BMMJOOB�ÃMJLPPM
�LBTWBUVTUFBEVTUF�UFBEVT�
LPOE�

,SVTF
�"��.��	����
��5ZUUÚ�� KB�QPJLBQFEBHPHJJLBU��LÊZ�
UÊOUÚKÊ� KB� QFSTQFLUJJWFKÊ�� 5�TTB� "SOFTFO
� "OOF�-JTF� KU��
	UPJN�

�&SPKB� KB�ZIUÊMÊJTZZLTJÊ��4VLVQVPMJ�QFEBHPHJTFTTB�
BKBUUFMVTTB��KB�LÊZUÊOOÚTTÊ��)FMTJOHJO�ZMJPQJTUPO�7BOOBO�
UÊZEFOOZTLPVMVUVTMBJUPLTFO�KVMLBJTVKB
����

-BIFMNB
�&MJOB�	����
��5ZUÚU
�QPKBU� KB�LPVMVLFTLVTUFMV��
NJUFO� LPVMVUVTQPMJJUUJTFU� POHFMNBU� SBLFOUVWBU � 5�TTB�
&SKB�7JUJLLB�	UPJN�

�,PVMV�o�TVLVQVPMJ�o�PQQJNJTUVMPLTFU��
0QFUVTIBMMJUVT
�.POJTUF�������
���o���



���

/BTLBMJ
�1ÊJWJ�	����
��,PVMVLBTWBUVT�LBTWBUVTUJFUFFO�JUTF�
ZNNÊSSZLTFO�NVPUPOB��-BQJO�ZMJPQJTUP
�3PWBOJFNJ�

3FJTCZ
�,SJTUFO�	����
��4VLVQVPMJIFSLLÊ�QFEBHPHJJLLB��
5�TTB�"SOFTFO
�"��-��KU��	UPJN�

� �&SPKB�KB�ZIUÊMÊJTZZLTJÊ��
4VLVQVPMJ�QFEBHPHJTFTTB�BKBUUFMVTTB��KB�LÊZUÊOOÚTTÊ���)FM�
TJOHJO� ZMJPQJTUPO� 7BOOBO� UÊZEFOOZTLPVMVUVTMBJUPLTFO�
KVMLBJTVKB
����

3JOOF
� 3��� 4BMNJ
� &�� 	����
�� 0QQJNJTFO� VVTJ� KÊSKFTUZT��
0TVVTLVOUB�WBTUBQBJOP
�5BNQFSF�

3VVT
�7��3�� 	����
��%JTUTJQMJJO� KB� WBCBEVT�� FUààE�IBSJ�
EVTF�LÊJCJWBTU�KB�VUPPQJMJTFTU�EJTLVSTVTFTU��3NU�T��7��3VVT�
	UPJN�

�,ÜOFMFW�KB�LÜOFMEBW�JOJNFOF��&FTUJ�FSJOFWBUF�FMV�
WBMELPOEBEF�EJTLVSTVT��51Ã�LJSKBTUVT
�5BMMJOO
����o����

4JMKBOEFS
� 1�� 	����
�� )FSNFOFVUUJTFO� QFEBHPHJJLBO� QÊÊ�
TVVOUBVLTFU��0VMVO�ZMJPQJTUP
��0VMV�

5FOPSUI
�)��&��	����
��,BOO�4DIVMF�MFJTUFO
�XBT�TJF�MFJT�
UFO�TPMM �*O�.FM[FS�8��
�4BOEVDIT
�6��	)STH�

�8BT�4DIVMF�
MFJTUFU�� 'VOLUJPOFO� VOE� "VGHBCFO� WPO� 4DIVMF�� +VWFOUBR�
7FSMBH
�8FJOIFJN�

7FJTTPO
�.���3VVT
�7���4BSW
�&���0UT
�-���-FJOP
�.��	����
��
,PPM� LVJ� BSFOHVLFTLLPOE� KB� ÜQJMBTUF� UPJNFUVMFL�� 4JIUm�
OBOUTFFSJUBW�VVSJNJTQSPKFLU��,ÊTJLJSJ�

7VPSJLPTLJ
� .�� 	����
�� 7BMUB� KB� TVLVQVPMJ� PQFUUBKBLTJ�
PQJTLFMFWJFO� LPVMVNVJTUPJTTB�� 5�TTB� 7VPSJLPTLJ
� .�� KU��
	UPJN�

�0QFUUBKBO�WBJFUUV�WBMUB��7BTUBQBJOP
�5BNQFSF�

'PPSVN


