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2TGUKFGPVC�FGN�5KUVGOC�RCTC�GN�&GUCTTQNNQ�+PVGITCN�FG�NC�(COKNKC
FGN�/WPKEKRKQ�FG�%QPEGREK±P�FG�$WGPQU�#KTGU��,CNKUEQ

9YH��2PJ��'a\JLUH�5YLNLS�(HYYHNoU

� *G� FG� TGEQPQEGT� SWG� PWGUVTC� KPUVKVWEK±P� GU� O�U� NCDQT� UQEKCN� [� SWGTGT� FG� EQTC\±P�
CRQ[CT� C� NQU� JCDKVCPVGU�FG�%QPEGREK±P�FG�$WGPQU�#KTGU��OG�JG�FCFQ� EWGPVC�SWG� NC�
CUKUVGPEKC�UQEKCN�GU�WPC�NCDQT�OW[�ITCVKHKECPVG�[C�SWG�PQU�UGPVKOQU�UCVKUHGEJQU�CN�TGEKDKT�
WPC�UQPTKUC�Q�WPCU�RCNCDTCU�FG�CITCFGEKOKGPVQ�

� %QP�FGFKECEK±P�[�GUHWGT\Q�JGOQU� NQITCFQ� VGPGT�ITCPFGU�CXCPEGU��SWG�UG�JCP�XKUVQ�
TGHNGLCFQU��VCPVQ�GP� NCU� KPUVCNCEKQPGU�FG�PWGUVTQ�&+(�EQOQ�GP� NQU�CRQ[QU�[�RTQITCOCU�
QDVGPKFQU��EQP�NQU�SWG�JGOQU�DGPGHKEKCFQ�C�PWGUVTC�RQDNCEK±P�

�� 'P�GN�5KUVGOC�&+(�/WPKEKRCN�GUVCOQU�QTIWNNQUQU�FG�NCU�CEVKXKFCFGU�TGCNK\CFCU�FWTCPVG�
GUVQU� VTGU� C¯QU�� 'UVCOQU� EQPVGPVQU� FG� JCDGT� EQPENWKFQ� EQP� WP� RGTKQFQ� FQPFG� NC�
RTKQTKFCF�UKGORTG�HWG�CRQ[CT�C�SWKGP�O�U�NQ�PGEGUKVC��UKP�FKUVKPEK±P�CNIWPC�

� #¹P� JC[� OWEJQ� RQT� JCEGT� GP� HCXQT� FG� %QPEGREK±P� FG� $WGPQU� #KTGU�� [� SWGFC� OK�
EQORTQOKUQ�EQP�VQFQU�WUVGFGU�RCTC�SWG�GP�GUVQU�RT±ZKOQU�VTGU�C¯QU��FGUCTTQNNGOQU�WP�
VTCDCLQ�OGLQT�SWG�UG�XGC�OWNVKRNKECFQ�

� #N� FCTPQU� UW� EQPHKCP\C� CN� KPKEKQ� FG� NC�
CFOKPKUVTCEK±P�� CUWO«� GN� RWGUVQ� FG�
2TGUKFGPVC�FGN�5KUVGOC�RCTC�GN�&GUCTTQNNQ�
+PVGITCN� FG� NC� (COKNKC� FGN� /WPKEKRKQ� FG�
%QPEGREK±P� FG� $WGPQU� #KTGU�� RGTQ� PQ�
UQNQ�CUWO«�WP�RWGUVQ�JQPQTKHKEQ��UKPQ�WP�
RWGUVQ� SWG� EQPNNGXC� TGURQPUCDKNKFCF� [�
EQOREQORTQOKUQ�

� *C� UKFQ� OW[� ITCVKHKECPVG� GN� XGT� NQU�
CXCPEGU�SWG�UG�JCP�NQITCFQ�CN�DGPGHKEKCT�
C�NCU�HCOKNKCU�FG�PWGUVTQ�OWPKEKRKQ��RGTQ�
O�U�C¹P�GN�DGPGHKEKCT�C� NCU� HCOKNKCU�EQP�
OC[QT�XWNPGTCDKNKFCF��)TCEKCU�CN� VTCDCLQ�
FGUCTTQNNCFQ�RQT�OK�GSWKRQ�FG�VTCDCLQ�UG�
JCP� NQITCFQ� FGVGEVCT� PGEGUKFCFGU��
RTKQTKRTKQTK\CPFQ�C�NQU�O�U�FGURTQVGIKFQU�
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'UVG� EGPVTQ�OGLQT� EQPQEKFQ�EQOQ� Ò%QOGFQT�#UKUVGPEKCNÓ�� GU� WP�GURCEKQ� GP�FQPFG� NQU�DGPGHKEKCTKQU�
TGEKDGP� CNKOGPVQ� FG� NWPGU� C� XKGTPGU�� FQU� XGEGU� CN� F«C� 
FGUC[WPQ� [� EQOKFC��� EQP�OGP¹U� XCTKCFQU� [�
GNCDQTCFQU�FG�CEWGTFQ�C�UW�GFCF��EQPFKEKQPGU�FG�UCNWF�[�XCNQT�PWVTKEKQPCN���'UVQU�OQOGPVQU�GNNQU�NQU�
CRTQXGEJCP�RCTC�FGUCTTQNNCT�NC�EQPXKXGPEKC�G�KPENWUK±P�UQEKCN�

'P�PWGUVTQ�OWPKEKRKQ��JC[�RGTUQPCU�SWG�RQT�UWU�GPHGTOGFCFGU�Q�EQPFKEKQPGU�FG�XKFC�PQ�RWGFGP�CUKUVKT�
C�TGEKDKT�GN�CRQ[Q�GP�NCU�KPUVCNCEKQPGU�FGN�EGPVTQ�FG�EQPXKXGPEKC��RQT�VCN�OQVKXQ�NGU�CRQ[COQU�EQP�NC�
GPVTGIC�FG�CNKOGPVQ�GP�UWU�FQOKEKNKQU�

77PQ� FG� NQU� QDLGVKXQU� FG� GUVG� RTQITCOC�� GU� EQPVTKDWKT� C�OGLQTCT� NCU� EQPFKEKQPGU� FG� XKFC� FG� ITWRQU�
RTKQTKVCTKQU� EQOQ� NQ� UQP� PWGUVTQU� CFWNVQU� OC[QTGU� [� RGTUQPCU� EQP� FKUECRCEKFCF�� GP� UKVWCEK±P� FG�
FGUCORCTQ�Q�CDCPFQPQ��RQT�OGFKQ�FG�WPC�CNKOGPVCEK±P�CFGEWCFC�[�UGIWTC�

&WTCPVG�GUVQU�VTGU�C¯QU�GN�EQOGFQT�CUKUVGPEKCN�VWXQ�WP�CWOGPVQ�FGN�����GU�FGEKT��FG�GPVTGICT���������
TCEKQPGU�FG�CNKOGPVQ��GP�GUVG�VGTEGT�C¯Q�GPVTGICOQU���������TCEKQPGU�C�JQODTGU�[�OWLGTGU�

'P�NC�UKIWKGPVG�IT�HKEC�UG�OWGUVTC�EQOQ�UG�JC�VGPKFQ�WP�CWOGPVQ�GP�NCU�TCEKQPGU�FG�FGUC[WPQU�[�
EQOKFCU�

%GPVTQ�FG�%QPXKXGPEKC�[�#NKOGPVCEK±P�
RCTC�NQU�#FWNVQU�/C[QTGU�[�)TWRQU�2TKQTKVCTKQU�
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&WTCPVG�GUVG�C¯Q�GPVTGICOQU�WP�VQVCN�FG��������TCEKQPGU�FG�FGUC[WPQU�[�EQOKFCU�



�

Ò'P�GN�OQXKOKGPVQ�GUVC�NC�XKFC�[�GP�NC�CEVKXKFCF�TGUKFG�NC�HGNKEKFCFÓ�
#TKUV±VGNGU�

'P�GUVG�RTQITCOC�DWUECOQU�CVGPFGT�C�PWGUVTQ�ITWRQ�FG�CFWNVQU�OC[QTGU�EQP�CEVKXKFCFGU�TGETGCVKXCU��
FG�CEQPFKEKQPCOKGPVQ� H«UKEQ��CU«�EQOQ�CEVKXKFCFGU�EWNVWTCNGU�[�GFWECVKXCU��FQPFG� HQOGPVCOQU�WPC�
RCTVKEKRCEK±P� CEVKXC� FKIPKHKECPFQ� UW� GPXGLGEKOKGPVQ� [� HQTVCNGEKGPFQ� NC� KPVGITCEK±P� HCOKNKCT�� EQP� NC�
HKPCNKFCF�FG�GNGXCT�NC�EQPHKCP\C�GPVTG�GUVQU�
''P�GN�RGTKQFQ�FG�UGRVKGODTG������C�UGRVKGODTG�������NNGXCOQU�C�ECDQ�����TGWPKQPGU�FG�EQPXKXGPEKC�G�
KPVGITCEK±P�EQP�NQU�CFWNVQU�OC[QTGU��'P�GUVCU�TGWPKQPGU�TGCNK\COQU�CEVKXKFCFGU�EQOQ�

� � ×� ,WGIQU�FG�OGUC
� � ×� %CPVQ
� � ×� $CKNG
� � ×� #EVKXKFCFGU�FG�TGCEVKXCEK±P�H«UKEC
� � ×� ,WGIQU�OGPVCNGU
� �� � ×� 'NCDQTCEK±P�FG����RK¯CVCU�[����DQNQU�PCXKFG¯QU�� NQU�EWCNGU�WVKNK\COQU�GP� NC�VTCFKEKQPCN�RQUCFC�
SWG�JCEGOQU�CN�ITWRQ�FG�EQPXKXGPEKC�FG�NQU�CFWNVQU�OC[QTGU
� � ×� 'NCDQTCEK±P�FG����FWNEGTCU�FG�RCRGN�TGEKENCFQ
� � ×� 'NCDQTCEK±P�FG����CNHKNGVGTQU
� � ×� 2TQ[GEEK±P�FG�RGN«EWNCU�QTKGPVCFCU�C�NC�TGHNGZK±P
� � ×� %QPXKXKQU�FG�KPVGITCEK±P��CN�V§TOKPQ�FG�ECFC�TGWPK±P�GP�FQPFG�NGU�QHTGE«COQU�WP�TGHTKIGTKQ�C�NQU�
CFWNVQU�OC[QTGU�SWG�CUKUVKGTQP�

2TQITCOC�FG�#VGPEK±P�CN�
&GUCTTQNNQ�+PVGITCN�FGN�#FWNVQ�/C[QT
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2GPUCOQU�GP�UW�FGUCTTQNNQ�GOQEKQPCN��GU�RQT�GUQ�SWG�UG�KORCTVKGTQP�UGKU�EQPHGTGPEKCU�EQP�FKHGTGPVGU�
VGOCU�FG�KPVGT§U�RCTC�GN�CFWNVQ�OC[QT�

� � ×� Ò.Q�OGLQT�FG�FQU�OWPFQU�
CPVGU�[�FGURW§U�FG�NC�VGEPQNQI«C�Ó
� � ×� *KIKGPG�GP�NQU�CNKOGPVQU
� � ×� .QU�XCNQTGU�FG�C[GT�[�NQU�XCNQTGU�FG�JQ[
� � ×� 'PXGLGEKOKGPVQ�CEVKXQ�
� � ×� 'N�RNCVQ�FGN�DWGP�EQOGT
� �� � ×� .C�KORQTVCPEKC�FGN�CFWNVQ�OC[QT�GP�NC�HCOKNKC�
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'P�NC�LQTPCFC�FGN�CFWNVQ�OC[QT�VGPGOQU�EQOQ�HKPCNKFCF��RTQOQXGT�GN�GPXGLGEKOKGPVQ�CEVKXQ�[�NC�UCPC�
EQORGVGPEKC��OGFKCPVG�FKHGTGPVGU�FKUEKRNKPCU�FGRQTVKXCU�[�EWNVWTCNGU��RCTC�TGEQPQEGT�NCU�ECRCEKFCFGU�
H«UKECU�G�KPVGNGEVWCNGU�FG�NCU�RGTUQPCU�CFWNVCU�OC[QTGU�

''P�%QPEGREK±P�FG�$WGPQU�#KTGU��HWKOQU�UGFG�FGN�GXGPVQ�TGIKQPCN�FG�NC�,QTPCFC�&GRQTVKXC�[�%WNVWTCN�
RCTC�GN�$KGPGUVCT�[�2NGPKVWF�FG�NQU�#FWNVQU�/C[QTGU�������TGCNK\CFC�GP�GN�OGU�FG�PQXKGODTG��'P�GUVC�
QECUK±P��PWGUVTQ�OWPKEKRKQ�VWXQ�NC�QRQTVWPKFCF�FG�TGEKDKT�C�NQU�RCTVKEKRCPVGU�FG�NQU�ITWRQU�FG�CFWNVQU�
OC[QTGU�FG�NQU�FKHGTGPVGU�5KUVGOCU�&+(�OWPKEKRCNGU�SWG�EQPHQTOCP�NC�TGIK±P����UWTGUVG��EQOQ�NQU�UQP��
%JCRCNC��,QEQVGRGE��6WZEWGEC��6K\CRCP�GN�#NVQ��8CNNG�FG�,W�TG\��/C\COKVNC��.C�/CP\CPKNNC�FG�NC�2C\��[�
%QPEGREK±P�FG�$WGPQU�#KTGU��%CDG�OGPEKQPCT�SWG�FWTCPVG�GN�GXGPVQ�PWGUVTQ�UKUVGOC�&+(�RTQRQTEKQP±�
VQFQ�NQ�PGEGUCTKQ�RCTC�GUVC�CEVKXKFCF�

''P� GUVC� LQTPCFC� FGRQTVKXC� [� EWNVWTCN� UG� GPEWGPVTCP� NCU� UKIWKGPVGU� ECVGIQT«CU�� ECPVQ� ITWRCN�� RQGU«C�
EQTCN��DCKNG�TGIKQPCN�OGZKECPQ�[�VCDNCU�T«VOKECU��GUVQ�GP�GN��TGC�EWNVWTCN��OKGPVTCU�SWG�GP�NC�ECVGIQT«C�
FGRQTVKXC�UG�FKXKFG�GN�CVNGVKUOQ�[�ECEJKDQN��

0WGUVTQ�ITWRQ�Ò%QPXKXGPEKCÓ�NQIT±�QDVGPGT�GN�UGIWPFQ�NWICT�GP�NC�ECVGIQT«C�FG�ECPVQ�ITWRCN�[�UGIWPFQ�
NWICT�GP�NC�ECVGIQT«C�FG�RQGU«C�EQTCN��4GEQPQEGOQU�CN�ITWRQ�Ò%QPXKXGPEKCÓ�UW�GUHWGT\Q�[�FGFKECEK±P�

,QTPCFC�&GRQTVKXC�[�%WNVWTCN�RCTC�GN�$KGPGUVCT�
[�2NGPKVWF�FGN�#FWNVQ�/C[QT
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%QP�GN�QDLGVKXQ�FG�HQOGPVCT�NC�EQPXKXGPEKC�UCPC�[�
HQTVCNGEGT�NCU�VTCFKEKQPGU�OGZKECPCU���GP�GN�OGU��FG�
FKEKGODTG�QTICPK\COQU�NC�VTCFKEKQPCN�RQUCFC�EQP�
PWGUVTQU� CFWNVQU�OC[QTGU�� GP� NC� EWCN� TGCNK\COQU�
XCTKCU�CEVKXKFCFGU�EQOQ� KPVGTECODKQ�FG� TGICNQU��
LWGIQU�� ECPVQ�� GPVTG� QVTCU�� &GURW§U� FG� GUVCU�
CEVKXKFCFGU��VGTOKPCOQU�PWGUVTC�RQUCFC�EQP�WPC�
TKEC�EQOKFC��TKEC�EQOKFC��

2QUCFC�FGN�)TWRQ�%QPXKXGPEKC



(QOGPVCOQU�GN�EQORC¯GTKUOQ��C�HKPCNGU�FGN�OGU�FG�OC[Q�QTICPK\COQU�EQP�GN�ITWRQ�Ò%QPXKXGPEKCÓ�WP�
RCUGQ�GP�GN�SWG�RWFKGTCP�TGNCLCTUG��

'NKIKGTQP�WP�FGUVKPQ�EQP�KPUVCNCEKQPGU�CFGEWCFCU�RCTC�SWG�VQFQU�RCUCTCP�WP�F«C�CITCFCDNG��ITCEKCU�CN��
KPVGTECODKQ�FG�XKXGPEKCU�[�CP§EFQVCU�FG�UWU�XKFCU��

%CORC¯C�FG�UCNWF�XKUWCN�[�QUVGQRQTQUKU

#EVKXKFCFGU�4GNGXCPVGU�FGN�)TWRQ�FG�NC��TC��GFCF



��

#FWNVQ�/C[QT�&KUVKPIWKFQ�����

'P�GN�OGU�FG�UGRVKGODTG�������PWGUVTQ�5KUVGOC�&+(�/WPKEKRCN��GP�EQQTFKPCEK±P�EQP�GN� +PUVKVWVQ�FG�NC�
/WLGT�� KPXKVCOQU� C� CFWNVQU� OC[QTGU� Q� KPVGTGUCFQU�� C� XKUKVCT� NC� WPKFCF� O±XKN� FG� UCNWF� XKUWCN� [�
QUVGQRQTQUKU��GP�FQPFG�TGCNK\COQU�GZ�OGPGU�ITCVWKVQU��GP�GUVG�UGPVKFQ�DGPGHKEKCOQU�C�O�U�FG�����
RGTUQPCU�

2TGQEWRCFQU�RQT�NC�UCNWF�[�GN�DKGPGUVCT�FG�PWGUVTQU�CFWNVQU�OC[QTGU��GP�GN�OGU�FG�LWNKQ�FGN������FKOQU�
EQPVKPWKFCF� C� NC� ECORC¯C� FG� UCNWF� XKUWCN� [� QUVGQRQTQUKU� GP� NC� EWCN� UG� NGU� RTCEVKECTQP� GZ�OGPGU�
ITCVWKVQU�C�O�U�����RGTUQPCU�CFWNVCU�OC[QTGU�



��

0WGUVTQ�OWPKEKRKQ�RCTVKEKR±�EQP�NC�DKQITCH«C�[�GXKFGPEKCU�FG�XKFC�FGN�FWGVQ�Ò&KHGTGPVGÓ�FG�NCU�*GTOCPCU�
)±OG\�� KPVGITCFQ� RQT� NC� 5G¯QTC� /CTICTKVC� )±OG\� )WVK§TTG\� [� ,QUGHKPC� )±OG\� )WVK§TTG\�� SWKGPGU�
ITCEKCU�C�UW�VTC[GEVQTKC�EQOQ�CEVTKEGU�[�ECPVCPVGU�FGN�I§PGTQ�VTCFKEKQPCN�FG�NC�O¹UKEC�OGZKECPC�[�UW�
NCDQT�CNVTWKUVC��PQU�FGLCP�WP�NGICFQ�NNGPQ�FG�EWNVWTC�[�VTCFKEK±P��OQVKXQ�RQT�GN�EWCN�HWGTQP�TGEQPQEKFCU�
RQT�GN�)QDKGTPQ�FGN�'UVCFQ�CN�GPVTGICTNGU�FQU�RTGUGCU�RQT�UW�FGUVCECFC�VTC[GEVQTKC�FG�XKFC�

%QP�GN�QDLGVKXQ�FG�TGEQPQEGT�NCU�GZRGTKGPEKCU�FG�
XKFC�� UW� NGICFQ� [� RQT� UGT� WP� GLGORNQ� RCTC� UWU�
HCOKNKCU�[�NC�EQOWPKFCF��CEWFKOQU�GP�GN�OGU�FG�
LWNKQ�C�/CP\CPKNNC�FG�NC�2C\�CN�GXGPVQ�TGIKQPCN�FGN�
#FWNVQ� /C[QT� &KUVKPIWKFQ� ������ GP� FQPFG�
TGEQPQEKOQU�UW�VTC[GEVQTKC�FG�XKFC��GP�DCUG�C�NQU�
XCNQTGU�� CEVKXKFCFGU� [� CEEKQPGU� FGUVCECFCU� GP�
FKFKHGTGPVGU��TGCU�GP�DGPGHKEKQ�FG�NC�EQOWPKFCF��

4GKPC�FG�NC�6GTEGTC�'FCF



��

&WTCPVG�GUVG�C¯Q�UG�GPVTGI±�WP� VQVCN�FG��������
TCEKQPGU� FG� FGUC[WPQU� [� EQOKFCU� NQ� SWG�
TGRTGUGPVC�WP�KPETGOGPVQ�FGN�����GP�TGNCEK±P�C�
������
6TCDCLCOQU� EQP� NQU� CFWNVQU� OC[QTGU� GP�
CEVKXKFCFGU�TGETGCVKXCU��EWNVWTCNGU�[�C[WFCOQU�C�
RTGXGPKT�GPHGTOGFCFGU��

5TC��'NQKUC�,KO§PG\�+UNCU
4GKPC�FG�NQU�#FWNVQU�/C[QTGU

%QP�GN�QDLGVKXQ�FG�HQOGPVCT�NC�KORQTVCPEKC�FG�NC�
OWLGT�GP�NC�UQEKGFCF�[�UQDTG�VQFQ�C�NCU�OWLGTGU�
FG� NC� VGTEGTC� GFCF� FG� PWGUVTQ� OWPKEKRKQ�� GP� GN�
OGU� FG� CIQUVQ� GNGIKOQU� C� NC� 5G¯QTC� 'NQ«UC�
,KO§PG\� +UNCU� EQOQ�FKIPC� TGRTGUGPVCPVG� FG� NCU�
OWLGTGU� FG� NC� VGTEGTC� GFCF� GP� %QPEGREK±P� FG�
$WGPQU� #KTGU�� EQTQP�PFQNC� EQOQ� TGKPC� FG� NQU�
#FWN#FWNVQU�/C[QTGU�



��

&«C�FGN�#DWGNQ

'N� &«C� FGN� #DWGNQ� RTGVGPFGOQU� EQPEKGPVK\CT� C� NCU� RGTUQPCU� UQDTG� NC� KORQTVCPEKC� FG� VGPGT� WP�
GPXGLGEKOKGPVQ�CEVKXQ�[�CN�OKUOQ�VKGORQ�HQOGPVCOQU�GN�TGURGVQ�RCTC�NQU�CFWNVQU�OC[QTGU��

4GEQPQEGOQU�NQU�XCNQTGU�SWG�PQU�FGLCP�OGFKCPVG�UWU�GPUG¯CP\CU��(GUVGLCT�GN�F«C�FG�NQU�CDWGNQU�GU�
XCNQTCT�GN�VTCDCLQ�SWG�JCP�FGUGORG¯CFQ�C�NQ�NCTIQ�FG�UW�XKFC��[�WPC�HQTOC�FG�CITCFGEGTNGU�C�GNNQU�RQT�
GUVCT�CSW«�

22QT�GUVG�OQVKXQ��GP�GN�OGU�FG�CIQUVQ�QTICPK\COQU�WP�GXGPVQ�RCTC�EGNGDTCT�C�NQU�CDWGNQU�FG�PWGUVTQ�
OWPKEKRKQ�[�TGEQPQEGT�NC�KORQTVCPEKC�FG�UW�RCRGN�HWPFCOGPVCN�GP�ECFC�WPC�FG�NCU�HCOKNKCU�SWG�HQTOCP�
NC�RQDNCEK±P�FG�%QPEGREK±P�FG�$WGPQU�#KTGU�



��



��



��

#�VTCX§U�FG� NC�5GETGVCT«C�FG�&GUCTTQNNQ�G� +PVGITCEK±P�5QEKCN� 
5'&+5�� KORNGOGPVCOQU�GN�RTQITCOC�FG�
Ò%QOGFQTGU�%QOWPKVCTKQUÓ�SWG�XC�QTKGPVCFQ�C�ICTCPVK\CT�GN�FGTGEJQ�C�WPC�OGLQT�CNKOGPVCEK±P�RCTC�
JCDKVCPVGU� EQP� OC[QT� XWNPGTCDKNKFCF� FG� PWGUVTQ� OWPKEKRKQ�� EQP� GNNQ� OGLQTCOQU� NCU� EQPFKEKQPGU�
PWVTKEKQPCNGU� FG� NC� RQDNCEK±P�� FG� PK¯QU�� PK¯CU� [� CFQNGUEGPVGU�� OWLGTGU� GP� IGUVCEK±P� [� NCEVCPVGU��
RGTUQPCU�EQP�CNIWPC�FKUECRCEKFCF�[�CFWNVQU�OC[QTGU�GP�FGUCORCTQ�

&COQU�EQPVKPWKFCF�CN�RTGUWRWGUVQ�QVQTICFQ�GP�GN�OGU�FG�CDTKN�FGN�������QRGTCOQU�UCVKUHCEVQTKCOGPVG�
NQU�TGEWTUQU�JCUVC�GN�V§TOKPQ�FGN�OGU�FG�FKEKGODTG������

''P� GN� OGU� FG� GPGTQ� FGN� ������ RTGUGPVCOQU� WP� PWGXQ� RTQ[GEVQ� CPVG� NC� 5GETGVCTKC� FG� &GUCTTQNNQ� G�
+PVGITCEK±P�5QEKCN�
5'&+5���GN�EWCN�PQU�HWG�CRTQDCFQ�EQP�WP�RTGUWRWGUVQ�FG�������������RGUQU��EQP�NQU�
EWCNGU�FCTGOQU�EQPVKPWKFCF�RCTC�QRGTCT�NQU�OGUGU�FG�GPGTQ�C�QEVWDTG�FGN������

.CU� RGTUQPCU� SWG�CUKUVGP� CN� EQOGFQT� EWGPVCP� EQP� UQNWEKQPGU� C� UWU� PGEGUKFCFGU� RTKQTKVCTKCU�� VCNGU�
EQOQ�GN�CEEGUQ�CN�EQPUWOQ�FG�CNKOGPVQU�[�NC�VTCPUHQTOCEK±P�FG�J�DKVQU�CNKOGPVCTKQU�

Ò5QOQU�NQU�SWG�EQOGOQU��RGTQ�NQ�SWG�EQOGOQU�PQU�RWGFG�C[WFCT�C�UGT�OWEJQ�O�U�FG�NQU�
SWG�UQOQUÓ�
#NKEG�/C[$TQEM��

%QOGFQT�%QOWPKVCTKQ�



��

'P� PWGUVTQ� EQOGFQT� EQOWPKVCTKQ�
CEVWCNOGPVG�CVGPFGOQU�C����RGTUQPCU�

'P�GN�VTCPUEWTUQ�FG�GUVG�C¯Q�GPVTGICOQU�WP�VQVCN�
FG� ������� TCEKQPGU� FG� CNKOGPVQ�� 'P� NC� UKIWKGPVG�
VCDNC�RTGUGPVCOQU�NQU�F«CU�SWG�QRGT±�GN�EQOGFQT�
EQOWPKVCTKQ� CU«� EQOQ� NCU� ECPVKFCFGU� FG�
FGUC[WPQU�[�EQOKFCU�GPVTGICFCU�RQT�OGU



��

%QP� GUVG� RTQITCOC� RTGVGPFGOQU� HQTVCNGEGT� GN�
GUVCFQ�FG�PWVTKEK±P�FG�NQU�OGPQTGU��QVQTI�PFQNGU�
CNKOGPVQU� PWVTKVKXQU� [� OGP¹U� GNCDQTCFQU� EQP�
ETKVGTKQU�FG�ECNKFCF��VQFQ�GUVQ�EQP�NC�HKPCNKFCF�FG�
GXKVCT� SWG� NQU� PK¯QU� RTGUGPVGP� RTQDNGOCU� FG�
FGUPWVTKEK±P�[C�SWG�GUVQ�FKUOKPW[G�UW�FGUCTTQNNQ�
H«UKEQ� [� OGPVCN�� RTQXQE�PFQNGU� DCLQ� TGPFKOKGPVQ�
GUEQNCGUEQNCT��

2CTC�GN�DWGP�FGUCTTQNNQ�FG�GUVG�RTQITCOC��FG� NC�
OCPQ� 5KUVGOC� 'UVCVCN� &+(� 
5'&+(�� PQU� OCPFC�
OGPUWCNOGPVG� NCU� FQVCEKQPGU� CN� 5KUVGOC�
/WPKEKRCN�&+(�
5/&+(��[�PQUQVTQU�C�UW�XG\�UQOQU�
NQU� TGURQPUCDNGU� FG� GPVTGICT� C� ECFC� EGPVTQ�
GFWECVKXQ� NC� FQVCEK±P� FGUVKPCFC� RCTC� UWU�
DGPGHKEKCTKQU�� 6CODK§P� GU� KORQTVCPVG� NC�
RCTVKEKRCEK±PRCTVKEKRCEK±P� FG� NQU� EGPVTQU� GFWECVKXQU� [� NQU�
RCFTGU� FG� HCOKNKC�� [C� SWG� UQP� FG� UWOC�
KORQTVCPEKC� [� VTCDCLCP� GP� EQPLWPVQ� RCTC� NC�
GNCDQTCEK±P�FG� NQU�CNKOGPVQU� [�CU«� ICTCPVK\CT� WP�
FGUC[WPQ� CFGEWCFQ� RCTC� GN� FGUCTTQNNQ� H«UKEQ� [�
OGPVCN�FG�ECFC�DGPGHKEKCTKQ���

0WVTKEK±P�'UEQNCT�
&GUC[WPQU�'UEQNCTGU�



��

'P� GN� VTCPUEWTUQ� FG� GUVG� C¯Q�
GPVTGICOQU�WP�VQVCN�FG��������TCEKQPGU�
FG�CNKOGPVQ�

×� 'N�F«C���FG�FKEKGODTG�PQU�HWG�XCNKFCFQ�GN�RCFT±P�
FG� FGUC[WPQU� GUEQNCTGU� EKENQ� ���������� RQT� GN�
5KUVGOC�'UVCVCN�&+(�
5'&+(��

×� 'P� VTGU� GUEWGNCU� RTKOCTKCU� KORCTVKOQU� NQU�
VGOCU��

� ���4GINCU�FG�QRGTCEK±P
� ���4GINCU�D�UKECU�FG�JKIKGPG�RGTUQPCN�
�� ���6§EPKEC�FG�NCXCFQ�FG�OCPQU
� ���*KIKGPG�GP�GN��TGC�FG�VTCDCLQ��GSWKRQ��
WVGPUKNKQU��[�UWRGTHKEKG
� ���)TWRQU�FG�CNKOGPVQU�
� ���/GPW�EN«PKEQ�[�CNKOGPVCEK±P�EQTTGEVC
� ���%QPUGTXCEK±P�FG�NC�OCVGTKC�RTKOC
� ���/GFKFCU�D�UKECU�FG�UGIWTKFCF

%QOQ� NQ� OCTECP� NCU� TGINCU� FG� QRGTCEK±P� FGN�
RTQITCOC�UGIWKOQU�NCU�UKIWKGPVGU�CEVKXKFCFGU�

×� 'P� GN� OGU� FG� QEVWDTG� FGN� ����� TGCNK\COQU� GN�
NGXCPVCOKGPVQ� FGN� RCFT±P� EKENQ� GUEQNCT�
����������

××� 'NCDQTCOQU�GN�GZRGFKGPVG�GUEQNCT�G�JKEKOQU� NC�
ECRVWTC� GP� NC� R�IKPC� 5KUVGOC� /±FWNQ� FG�
#UKUVGPEKC�#NKOGPVCTKC�
5+'/��&+(���#.+/'06#4+#�
EKENQ�GUEQNCT�����������

××� 'N� ��� FG� QEVWDTG� TGCNK\COQU� GN� &KEVCOGP� FG�
2TQVGEEK±P�%KXKN�8KUWCN��FG�EQEKPC�[�EQOGFQT�C�NQU�
RNCPVGNGU� GUEQNCTGU� SWG� EWGPVCP� EQP� %QEKPCU�
/GPWVTG� 
'UEWGNC� RTKOCTKC� .�\CTQ� %�TFGPCU� FGN�
4KQ� [� 'UEWGNC� 2TKOCTKC� ,QUGHC� 1TVK\� FG�
&QO«PIWG\���

××� 'P�GN�OGU�FG�PQXKGODTG�FG������EQOGP\COQU�
GN� NGXCPVCOKGPVQ� FGN� RCFT±P� FG� NQU� PWGXQU�
EQOKV§U�FG�FGUC[WPQ�GUEQNCT��EQP�NC�RCTVKEKRCEK±P�
FG�����RCFTGU�FG�HCOKNKC



��

×� 'P�GN�OGU�FG�GPGTQ�NNGXCOQU�C�ECDQ�NC�GPVTGIC�
FGN� OCPVGN� KPFKXKFWCN� Ò%1/'� 5#01� 8#4+#&1� ;�
57(+%+'06'Ó�

×� %CRVWTCOQU�NQU�EQOKV§U�FG�RCFTGU�FG�HCOKNKC�GP�
NC�R�IKPC�5+'/�&+(��#.+/'06#4+#�SWG�NNGXCT�P�C�
ECDQ�NC�VCTGC�FG�RNCPGCT��QTICPK\CT��[�GNCDQTCT�NQU�
FGUC[WPQU�GUEQNCTGU�

××� 'N�F«C����FG�HGDTGTQ�PQU�HWG�XCNKFCFQ�GN�RCFT±P�
FG� EQOKV§U� FG� RCFTGU� FG� HCOKNKC� RQT� GN� 5KUVGOC�
'UVCVCN�&+(�
5'&+(���

×� 'N����FG�CDTKN�FGN������GPVTGICOQU�UGOKNNCU�GP���
RNCPVGNGU�GFWECVKXQU��EQP�RT�EVKEC�[� VGQT«C�C� � HKP�
FG� KORNGOGPVCT� NQU� JWGTVQU� GUEQNCTGU� GP� ECFC�
EGPVTQ�GFWECVKXQ�

××� 'P�GN�OGU�FG�OC[Q�NNGXCOQU�C�ECDQ�NC�UGIWPFC�
OGFKEK±P� FG� RGUQ� [� VCNNC� FG� NQU� DGPGHKEKCTKQU�� NC�
EWCN�EQPUKUVG�GP�VGPGT�WP�EQPVTQN�PWVTKEKQPCN�FG�NC�
RQDNCEK±P� GUVWFKCPVKN�� GP� FQPFG� UG� FGVGEVC�
FGUPWVTKEK±P��UQDTGRGUQ�W�QDGUKFCF�

&G� QEVWDTG� FGN� ����� C� UGRVKGODTG� ������ JGOQU�
GPVTGICFQ�WP�VQVCN�FG��������FGUC[WPQU�GUEQNCTGU�
OQFCNKFCF�ECNKGPVG�

'P� GN� NCRUQ� FG� VKGORQ� FG� QEVWDTG� ����� C�
UGRVKGODTG� ����� TGIKUVTCOQU� WP� CWOGPVQ� FGN�
�����GP�DGPGHKEKCTKQU�GP�GUVG�RTQITCOC



��

'UVG� NQITQ� VCODK§P� HWG� RQUKDNG� ITCEKCU� C� NC� RCTVKEKRCEK±P� [� EQORTQOKUQ� FG� NQU� RCFTGU� FG� HCOKNKC� [�
RTQHGUQTGU�SWG�EQP�UW�XCNKQUQ� VTCDCLQ�EQPVTKDW[GP�C�EQPUQNKFCT�GUVG�RTQITCOC��[C�SWG�UQP�SWKGPGU�
CEV¹CP�GP�GN�EQPVTQN�UQEKCN�RCTC�GN�DWGP�OCPGLQ�FGN�RTQITCOC�



��

×� 'N� F«C� ��� FG� HGDTGTQ� GPVTGICOQU� NQU� RTKOGTQU�
CRQ[QU�GP�NCU�NQECNKFCFGU��VCODK§P�EQPHQTOCOQU�
EQOKV§U� FG� EQPVTCNQT«C� UQEKCN� 
WP� EQOKV§� RQT�
NQECNKFCF��CN�KIWCN�SWG�NCU�GXCNWCEKQPGU�KPKEKCNGU�

××� 'P� GN� OGU� FG� OC[Q� TGCNK\COQU� NC� UGIWPFC�
OGFKEK±P� INQDCN� FG� RGUQ� [� VCNNC� NC� EWCN�
ECRVWTCOQU� GP� NC� R�IKPC� 
5+'/� &+(� ��
#.+/'06#4+#�� [� PQU� HWG� XCNKFCFC� GP� GN� OGU� FG�
LWPKQ�RQT�GN�5KUVGOC�&+(�,CNKUEQ�

××� 'P�LWPKQ�TGCNK\COQU�NCU�EQORTCU�FGN�RTQ[GEVQ�FG�
EWQVCU�FG�TGEWRGTCEK±P�RCTC�GPVTGICTNCU�NQU�F«CU�
��� GP� EQOWPKFCFGU� [� GN� F«C� ��� GP� ECDGEGTC�
OWPKEKRCN�

'N� RTQITCOC�241#.+/0'�GUV�� ETGCFQ�RCTC�SWG�
NQU� PK¯QU� OGPQTGU� FG� �� C¯QU� PQ� GUEQNCTK\CFQU�
VGPICP� WPC� CNKOGPVCEK±P� HWPFCOGPVCN� RCTC� UW�
FGUCTTQNNQ� H«UKEQ� [� PWVTKEKQPCN�� TGHQT\�PFQNQ� EQP�
RN�VKECU� FG� QTKGPVCEK±P� SWG� XCP� FKTKIKFCU� C� NQU�
RCFTGU�Q�VWVQTGU�FG�NQU�PK¯QU�DGPGHKEKCFQU�

'N'N�RTQITCOC�EWGPVC�EQP�����DGPGHKEKCTKQU�FG� NQU�
EWCNGU�����UQP�FG�NC��ECDGEGTC�OWPKEKRCN�[����GP�
NCU� FKUVKPVCU� NQECNKFCFGU�� EQOQ�� 6QNWSWKNNC�� .QU�
5CWEGU��.C�$CTTCPEC�FG�NC�2TKOCXGTC��2CUQ�FG�NC�
;GTDCDWGPC�� 4CPEJQ� 8KGLQ�� 5CPVC� )GTVTWFKU�� .C�
/�SWKPC�

&G&G� CEWGTFQ� C� NCU� TGINCU� FG� QRGTCEK±P� FGN�
RTQITCOC�TGCNK\COQU�NCU�UKIWKGPVGU�CEVKXKFCFGU�

×� /GFKEK±P� INQDCN� FG� RGUQ� [� VCNNC� FG� VQFQU� NQU�
DGPGHKEKCTKQU�FG�RCFT±P�������GN�EWCN�ECRVWTCOQU�
GP� NC� R�IKPC� 
5+'/�&+(��#.+/'06#4+#�� XCNKFCFQ�
GP� GN� OGU� FG� PQXKGODTG� RQT� GN� 5KUVGOC� � &+(�
,CNKUEQ�

××� 'P� GN� OGU� FG� PQXKGODTG�� GN� NGXCPVCOKGPVQ� FGN�
PWGXQ�RCFT±P�C¯Q������

×� 5G� TGCNK\±� NC� GXCNWCEK±P� HKPCN� [� NC� GPEWGUVC� FG�
UCVKUHCEEK±P�CN�����FG�NQU�RCFTGU�Q�VWVQTGU�FG�NQU�
DGPGHKEKCTKQU�FGN�RCFT±P������

××� 'P�GN�OGU�FG�FKEKGODTG��NC�VTCFKEKQPCN�RQUCFC�[�
NC�¹NVKOC�GPVTGIC�FG�NC�FQVCEK±P�FGN�RCFT±P������
NC� EWCN� NNGXCOQU� CECDQ� GP� GN� UCN±P� FG� WUQU�
O¹NVKRNGU�FGN�#[WPVCOKGPVQ�

×� 'P� GN� OGU� FG� GPGTQ� ECRVWTCOQU� C� NQU�
DGPGHKEKCTKQU�FGN�RCFT±P������GP� NC�R�IKPC�5+'/�
&+(�#.+/'06#4+#�

××� 4GCNK\COQU� GN� RTQ[GEVQ� FG� EWQVCU� FG�
TGEWRGTCEK±P� GN� EWCN� FGUINQUCOQU� GP� �� RCTVGU��
WPC�FG�GPGTQ�C�UGRVKGODTG�[�NC�QVTC�FG�QEVWDTG�C�
FKEKGODTG�

×� 'N� ��� FG� HGDTGTQ� FGN� RTGUGPVG� C¯Q� PQU� HWG�
XCNKFCFQ� GN� RCFT±P� ����� RQT� GN� 5KUVGOC� &+(�
,CNKUEQ�

0WVTKEK±P�'ZVTCGUEQNCT�

241#.+/0'�



��

×� 'N� �RTQ[GEVQ�PQU� HWG� � LWUVKHKECFQ�[�XCNKFCFQ�RQT�
5KUVGOC�&+(�,CNKUEQ�GN�F«C����FG�LWPKQ�FGN�RTGUGPVG�
C¯Q�

××� 'P� GN� OGU� FG� LWNKQ� TGCNK\COQU� NC� E§FWNC� FG�
XKIKNCPEKC� GP� EQPLWPVQ� EQP� NCU� RGTUQPCU� SWG�
EQPHQTOCT�NQU�EQOKV§U�FG�EQPVTCNQT«C�UQEKCN��VQFQ�
GUVQ� EQP� GN� HKP� FG� SWG� NCU� RGTUQPCU� SWG� UQP�
DGPGHKEKCFCU� EQP� GUVG� RTQITCOC� EQPQ\ECP� NQU�
NKPGCOKGPVQU�SWG�XKGPGP�OCTECFQU�GP� NCU� TGINCU�
FG�QRGTCEK±P�FGN��RTQITCOC�

××� 'P�GN�OGU�FG�CIQUVQ�EWNOKPCOQU� NCU�GPVTGICU�
FG� GUVG� RTQITCOC�� EQP� GN� HKP� FG� VGTOKPCT� FG�
LWUVKHKECT�GP�VKGORQ�[�HQTOC�

'P�GUVG�RTQITCOC�GPVTGICOQU���NKVTQU�FG�NGEJG�[���
FGURGPUC�OGPUWCNOGPVG�RQT�DGPGHKEKCTKQ�

)TCEKCU� CN� VTCDCLQ� GP� EQPLWPVQ� FGN� 5KUVGOC�
'UVCVCN� &+(� [� 5KUVGOC� /WPKEKRCN� &+(� JGOQU�
NQITCFQ�QDVGPGT�DWGPQU�TGUWNVCFQU�EQP�NQU�PK¯QU�
DGPGHKEKCFQU�FG�GUVG�RTQITCOC��CRQ[COQU�GP�NC�
GEQPQO«C� [� NC� CNKOGPVCEK±P� FG� CNIWPCU� FG� NCU�
HCOKNKCU�O�U�XWNPGTCDNGU�FG�PWGUVTQ�OWPKEKRKQ�
%QP%QP� GN� QDLGVKXQ� FG� EWDTKT� O�U� HCOKNKCU� [� VGPGT�
OC[QT� P¹OGTQ� FG� DGPGHKEKCTKQU�� GP� NQU� ¹NVKOQU�
VTGU� C¯QU� GN� RTQITCOC� FKQ� WP� ECODKQ� GP� NCU�
TGINCU�FG�QRGTCEK±P�GP�FQPFG�RTGVGPFGOQU�SWG�
ECFC� C¯Q� RCTVKEKRGP� PWGXCU� HCOKNKCU� GP� GN�

0QVC��ICUVCPFQ�GP�GUVG�RTQ[GEVQ�FG�TGEWRGTCEK±P�WP�VQVCN�FG�
���������� 
UKGVG� OKN� EKPEWGPVC� RGUQU� ������� O�P��� GUVG�
TGEWTUQ� GU� NC� UWOC� FGN� RCIQ� FG� ECFC� DGPGHKEKCTKQ�
EQTTGURQPFKGPVG� C� NC� ECPVKFCF� FG� ������ RGUQU� OGPUWCNGU�

OQPVQ�SWG�RCICP�CN�TGEQIGT�UW�NGEJG�[�UW�FGURGPUC��



��

5GIWKOQU�NCU�TGINC�FG�QRGTCEK±P�SWG�GURGEKHKEC�GN�RTQITCOC�2##&��WPC�FG�NCU�RTKQTKFCFGU�GU�CRQ[CT�
C� NCU� RGTUQPCU� EQP� KPUGIWTKFCF� CNKOGPVCTKC� 
PK¯CU�� PK¯QU�� CFQNGUEGPVGU� EQP� FGUPWVTKEK±P�� OWLGTGU�
GODCTC\CFCU�Q�GP�RGTKQFQ�FG�NCEVCPEKC��CFWNVQU�OC[QTGU��RGTUQPCU�EQP�FKUECRCEKFCF�[�OWLGTGU�GP�
CDCPFQPQ�� EQP�GN� QDLGVKXQ�FG�RQFGT�CRQ[CT� GP� UW�CNKOGPVCEK±P� [� UW� GEQPQO«C�� GPVTGI�PFQNGU� WPC�
FGURGPUC� ECFC�OGU� GP� WPC� TGWPK±P� GP� NC� EWCN� KORCTVKOQU� VGOCU� FG� UCNWF� [� CNKOGPVCEK±P�� EQP� NC�
HKPCNKFCF�FG�C[WFCT�C��OGLQTCT�NC�PWVTKEK±P�FG�NQU�DGPGHKEKCTKQU�

77PC�FG�NCU�CEVKXKFCFGU�SWG�OCTECP�NCU�TGINCU�FG�QRGTCEK±P�GU�SWG�ECFC�C¯Q�UG�TGPWGXG�GN�RCFT±P�FG�
DGPGHKEKCTKQU�FCPFQ�RTKQTKFCF�C�NQU�JQICTGU�EQP�OC[QT�KPUGIWTKFCF�CNKOGPVCTKC�
%CFC�OGU�GPVTGICOQU�����FGURGPUCU�GPVTG�NCU�EQOWPKFCFGU�[�NC�ECDGEGTC�OWPKEKRCN�

2TQITCOC�FG�#[WFC�#NKOGPVCTKC�&KTGEVC�

2##&���&GURGPUCU



��

&GN�OGU�FG�QEVWDTG������C�UGRVKGODTG�FGN������KORCTVKOQU�C�����JQODTGU�[�����OWLGTGU�����RN�VKECU�
FG� QTKGPVCEK±P� CNKOGPVCTKC�� EQP� GN� HKP� FG� DTKPFCTNGU� JGTTCOKGPVCU� SWG� NGU� RGTOKVCP� TGUQNXGT� UWU�
PGEGUKFCFGU�D�UKECU�FG�CNKOGPVCEK±P��.QU�VGOCU�C�VTCVCT�HWGTQP��

� ×� 8CNQTC�NC�EWNVWTC�CNKOGPVCTKC
� ×� .CXC�VQFQ
� ×� &GUJKFTCVCFQT�UQNCT
� ×� 1RGTCEK±P�FGN�RTQITCOC�FG�C[WFC�CNKOGPVCTKC�FKTGEVC
�� ×� $GDG�O�U�CIWC
� ×� /KETQPWVTKGPVGU
� ×� 7PC�JWGTVC�RCTC�VQFQU�[�UW�VCNNGT
� ×� )GTOKPCFQU
� ×� #EVKXCEK±P�H«UKEC
� ×� 2TGXGPEK±P�[�EQPVTQN�FG�GPHGTOGFCFGU
� ×� .QPEJGTC�UCNWFCDNG

'PVTGICOQU� WP� VQVCN� FG� ������
FGURGPUCU�FWTCPVG�GUVG�C¯Q�



��

'P� EQQTFKPCEK±P� EQP� GN� 5KUVGOC� 'UVCVCN� &+(� [�
5KUVGOC�/WPKEKRCN�&+(��FWTCPVG� NC�CFOKPKUVTCEK±P�
����� ������ GPVTGICOQU� WP� VQVCN� FG� �������
FGURGPUCU��EQP� NQ�SWG� NQITCOQU�DGPGHKEKCT�C� NCU�
HCOKNKCU� SWG� EWORNGP� EQP� NQU� TGSWKUKVQU�
GUVCDNGEKFQU� RCTC� RQFGT� RCTVKEKRCT� GP� GN�
RTQITCOC��
'NNQU'NNQU� QDVKGPGP� NC� FGURGPUC� C� WP� EQUVQ� FG�
TGEWRGTCEK±P�[�EQP�GNNQ�EWDTGP�UCVKUHCEVQTKCOGPVG�
WPC�PWVTKEK±P�CFGEWCFC�

'P� GN� VTCPUEWTUQ� FG� GUVG� C¯Q�
GPVTGICOQU�WP�VQVCN�FG��������TCEKQPGU�
FG�CNKOGPVQ



��



��

5GUK±P�#XGPGPEKC�

.C�UGUK±P�FG�CXGPGPEKC�GU�WPC�GPVTGXKUVC�SWG�UG�FC�GPVTG�NQU�E±P[WIGU�KPVGTGUCFQU�GP�RTQOQXGT�UW�
FKXQTEKQ�[�WP�QTKGPVCFQT� HCOKNKCT��6KGPG�EQOQ� HWPFCOGPVQ�GP�GN�#TV«EWNQ�����$+5�FGN�%±FKIQ�%KXKN�FGN�
'UVCFQ�FG�,CNKUEQ�

&WTCPVG�GUVG�C¯Q�GPVTGICOQU�FQU�EQPUVCPEKCU�FG�CXGPGPEKC�RCTC�NNGXCT�C�ECDQ�GN�FKXQTEKQ���

'N�EWTUQ�SWG�KORCTVKOQU�GP�5KUVGOC�/WPKEKRCN�FGN�&+(�VGPGOQU�EQOQ�HKPCNKFCF�SWG�NQU�KPVGTGUCFQU�GP�
ECUCTUG�TGHNGZKQPGP�UQDTG�NC�KORQTVCPEKC�FGN�OCVTKOQPKQ�GP�NC�XKFC�FG�NCU�RGTUQPCU�[�RQT�GPFG�GP�NC�
UQEKGFCF�

7PC� FG� NCU� RTKQTKFCFGU� SWG� VKGPG� GUVG� EWTUQ�� GU� VTCVCT� FG� FKUOKPWKT� GN� «PFKEG� FG� FKUQNWEKQPGU� GP� GN�
OWPKEKRKQ�� CN� RTQRQTEKQPCT� KPHQTOCEK±P� SWG� HQTVCNG\EC� C� NQU� RT±ZKOQU� OCVTKOQPKQU� NGICNOGPVG�
EQPUVKVWKFQU�

22CTC�GUVG�%WTUQ�2TGOCVTKOQPKCN�%KXKN�PQU�CRGICOQU�C�NQU�ECODKQU�GP�NQU�CTV«EWNQU�����$+5�[�����FGN�
%±FKIQ�%KXKN�FGN�'UVCFQ�FG�,CNKUEQ�RWDNKECFQU�GP�GN�RGTK±FKEQ�QHKEKCN�FGN�'UVCFQ�GN����FG�CDTKN�FG�������

#EVWCNOGPVG�TGEKDKOQU�C�VQFCU�NCU�RGTUQPCU�FG�EWCNSWKGT�QTKGPVCEK±P�UGZWCN�RCTC�SWG�VQOGP�GN�EWTUQ�
RTGOCVTKOQPKCN�EKXKN�UKP�JCEGT�FKUVKPEK±P�RQT�UW�RTGHGTGPEKC�UGZWCN�

&WTCPVG�GUVG�C¯Q�KORCTVKOQU��

.NGXCOQU� C� ECDQ� �� EWTUQU� EQP� NC�
CUKUVGPEKC� FG� ��� RGTUQPCU� FG�
2CVTKOQPKCN�%KXKN

2N�VKECU�2TGOCVTKOQPKCNGU

��EWTUQU

2GTUQPCU�SWG�CUKUVKGTQP�C�NC�RN�VKEC

���2GTUQPCU


