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&KG�UQ\KCNT·WONKEJGP�$GFKPIWPIGP
FGT�QHHGPGP�5VCFV���GKPG�VJGQTGVKUEJG�5MK\\G

&KG�(TCIG�PCEJ�FGP�$GFKPIWPIGP�FGT�QHHGPGP�5VCFV�HÒJTV�KP�GKP
YKFGTURTWEJUXQNNGU� (GNF�XQP�8QTUVGNNWPIGP��9CJTPGJOWPIGP
WPF�$GYGTVWPIGP��FGO�GKP�GDGPUQ�XKGNIGUVCNVKIGT�UQ\KCNGT�WPF
RJ[UKUEJGT�4CWO�IGNGDVGP�.GDGPU�IGIGPÒDGTUVGJV�

#WH� FGT� GKPGP� 5GKVG� KUV� FKG� QHHGPG� 5VCFV� GKP� XQTIGUVGNNVGT
4CWO� KO� 5KPPG� .GH¿DXTGU�� 5VCFV� YKTF� CNU� 'KPJGKV� FGU� 7PVGT�
UEJKGFNKEJGP� IGFCEJV�� H·JKI� WPF� CPIGYKGUGP� CWH� FKG� 'ZKUVGP\
FGU� (TGOFGP��&KG�ªDGTUEJPGKFWPI� UQ\KCNGT� -TGKUG�� FKG� MQO�
OWPKMCVKXG�2QVGP\�FGU�/CTIKPCNGP��IKNV�UGKV�5KOOGN�CNU�UQ\KCNG
$CUKU�FGT�OQFGTPGP��KPPQXCVKXGP��MQORNGZGP��DWPVGP�WPF�XGT�
NQEMGPFGP�5VCFV��7PF�GDGPUQ�YCT�GU�UEJQP�5KOOGN��FGT�FCTCWH
JKPIGYKGUGP�JCV��FC­�FKG�&KUVCP\KGTVJGKV� WPF� MQOOWPKMCVKXG
-·NVG�FGU�5V·FVGTU�GKPG�PQVYGPFKIG�4GCMVKQP�CWH�FGP�7OICPI
OKV� FKGUGO� ªDGTOC­� CP� 4GK\GP� WPF� 7PVGTUEJKGFGP� KUV�� &GT
$GYQJPGT�FGT�QHHGPGP�5VCFV�GTUEJGKPV�UQ�PKEJV�PWT�CNU�FGT�� FGT
NGDV�WPF�NGDGP�N·­V ��UQPFGTP�CWEJ�CNU�FGT��FGT�NGDV�WPF�NGKFGP
N·­V�

0KEJV�IGPWI��FC­�UEJQP�KO�WVQRKUEJ�RQUKVKX�IGFCEJVGP�'PVYWTH
FGT� QHHGPGP� 5VCFV� FKG� 2CTCFQZKG� XQP� 6QNGTCP\� WPF� +IPQTCP\
GPVJCNVGP� KUV�� FKG� INGKEJG� UV·FVKUEJG� 9KTMNKEJMGKV� YWTFG� WPF
YKTF�XQP�5V·FVGTP�WPVGTUEJKGFNKEJGT�/KNKGWU�MQPVT·T�DGYGTVGV�
9CU�FGP�GKPGP�CNU�DWPVG�8KGNHCNV�NKGD�KUV��DGITGKHGP�CPFGTG�CNU
DGFTQJNKEJGU� %JCQU��9CU� FKG� GKPGP� CNU� $CUKU� FGT� +PPQXCVKQP
NQDGP�� UGJGP� FKG� CPFGTGP� CNU� GZKUVGPVKGNNG� $GFTQJWPI�� 'U� KUV
FKGUGNDG�4GCNKV·V�FGU�5V·FVKUEJGP��FKG�0GWIKGT�WPF�#PIUV�JGT�
XQTTWHV�
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5Q� WPVGTUEJKGFNKEJ� UEJQP�9CJTPGJOWPI� WPF� $GYGTVWPI� FGT
QHHGPGP�5VCFV�UKPF��UQ�XKGNIGUVCNVKI�KUV�KJTG�IGNGDVG�9KTMNKEJMGKV�
5KG�TGKEJV�XQP�FGT�CDUGKVU�IGNGIGPGP�7PVGTMWPHV�HÒT�#U[NDGYGT�
DGT�DKU�\W�%JKPCVQYP��XQP�CTCDKUEJGP�)JGVVQU�KP�FGP�)TCPFU
'PUGODNGU� CO�4CPF� HTCP\ÌUKUEJGT�)TQ­UV·FVG� DKU� \W� CFOKPK�
UVTCVKX�JGTIGUVGNNVGP�UQ\KCNGP�/KUEJWPIGP� KP�6GKNGP�FGU� UQ\KC�
NGP�9QJPWPIUDCWU� KP�&GWVUEJNCPF�� XQP� FGO� VTCFKVKQPGNN� LÒ�
FKUEJ�CTCDKUEJGP�/CTCKU�KP�2CTKU�DKU�\W�FGP�FGWVUEJ�VÒTMKUEJGP
/KNKGWU�KP�$GTNKP�-TGW\DGTI�

'U�KUV�MNCT��FC­�GKP�FGTCTVKI�XKGNH·NVKIGU��YKFGTURTÒEJNKEJGU�WPF
MQPVT·T� DGYGTVGVGU� (GNF� XQP� IGUGNNUEJCHVNKEJGP� #WUGKPCPFGT�
UGV\WPIGP� DGINGKVGV� KUV�� +P� FGWVUEJGP� 5V·FVGP� YKTF� ÒDGT� FKG
8GTUEJ·THWPI� FGT� +PPGPUVCFVQTFPWPI� FKUMWVKGTV�� PKEJV� PWT� UQ�
\KCNG� &KUVCP\�� UQPFGTP� )GYCNV� IGIGP� #WUN·PFGT� WPF� UQNEJG�
FKG� FCHÒT� IGJCNVGP� YGTFGP�� KUV� KP� XKGNGP� 5V·FVGP� 6JGOC�� <W�
INGKEJ� CTVKMWNKGTGP� UKEJ� FKG� $GHÒTYQTVGT� FGT� QHHGPGP� 5VCFV� KP
2NCMCVGP��8GTCPUVCNVWPIGP�WPF�RQNKVKUEJGP�+PKVKCVKXGP��&KG�UGKV
,CJTGP� \WPGJOGPFG� #TOWV� WPF� UQ\KCNG� 7PINGKEJJGKV� KP� FGP
5V·FVGP�� GKPG� XGT·PIUVKIVG� WPF� KP� KJTGP� <WMWPHVUEJCPEGP� DG�
FTQJVG�/KVVGNUEJKEJV� UQYKG� FKG� 5WDWTDCPKUKGTWPI � FGT� 5VCFV�
RQNKVKM��FGTGP�#MVGWTG�YGKVIGJGPF�KP�FGP�8QTUV·FVGP�� XQT�FGP
5V·FVGP �� NGDGP� WPF� FKG� FQTVKIGP�1TFPWPIUXQTUVGNNWPIGP� \WT
0QTO� UV·FVKUEJGT� 'PVYKEMNWPI� GTJGDGP�� UKPF� ·W­GTG� (CMVQTGP
FKGUGT�#WUGKPCPFGTUGV\WPI��8GT·PFGTWPIGP�KP�FGT�4GIWNCVKQPU�
NQIKM�FGU�-CRKVCNKUOWU�UKPF�OÌINKEJG�7TUCEJGP��'U� KUV� LGFQEJ
\W�DGVQPGP��FC­�FKG�#WUGKPCPFGTUGV\WPI�WO�FCU�-QP\GRV�FGT
QHHGPGP�5VCFV�UV·PFKIGT�$GINGKVGT�FGT�5VCFVGPVYKEMNWPI�KUV��WPF
2JCUGP�GKPGU�DTGKVGP�-QPUGPUGU�WPF�JQJGT� +PVGITCVKQP� KP� FGT
)GUEJKEJVG�FGT�QHHGPGP�5VCFV�YQJN�GJGT�FKG�#WUPCJOG�CNU�FKG
4GIGN�UKPF�

&KG�'PVYKEMNWPIUEJCPEGP�HÒT�FKG�1HHGPJGKV�GKPGT�5VCFV�UKPF�KO
JQJGP�/C­G�PKEJV�FWTEJ�FKG�5VCFVGPVYKEMNWPI�WPF�FKG�-WNVWT
GKPGT�5VCFV��UQPFGTP�OCMTQRQNKVKUEJ�DGFKPIV��&KG�4GIGNWPI�FGT
'KPYCPFGTWPI�� FKG� CWHGPVJCNVUTGEJVNKEJGP� $GUVKOOWPIGP�� FKG
/ÌINKEJMGKV�� FKG� 5VCCVUDÒTIGTUEJCHV� \W� GTNCPIGP�� UKPF� ·W­GTUV
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YKTMWPIUXQNNG� 4CJOGPDGFKPIWPIGP� HÒT� FKG� 'PVHCNVWPI� GKPGT
QHHGPGP� )GUGNNUEJCHV�� &GPPQEJ� HKPFGP� UKEJ� KPPGTJCND� KFGPVK�
UEJGT� 4CJOGPDGFKPIWPIGP� WPVGTUEJKGFNKEJG� )TCFG� WPF� (QT�
OGP� FGT� 1HHGPJGKV� QFGT� #DUEJQVVWPI� KP� FGP� XGTUEJKGFGPGP
5V·FVGP��&KG� (TCIG�PCEJ�FGP� V[RKUEJ� UV·FVKUEJGP� 4GIWNCVKQPU�
HQTOGP��FKG�YKT�CNU� UQ\KCNT·WONKEJG�4GIWNKGTWPIGP�XGTUVGJGP�
KUV�WPU�CWU�FKGUGO�)TWPF�YKEJVKI�

9GPP�YKT� CNUQ�PCEJ� UQ\KCNT·WONKEJGP�$GFKPIWPIGP�FGT� QHHG�
PGP�5VCFV�HTCIGP��UQ�UQNNVGP�YKT�PCEJ�6JGUGP�UWEJGP��FKG�FKG�
UGU� YKFGTURTWEJUXQNNG� (GNF� CWHPGJOGP�� CDGT� PKEJV� CWHNÌUGP�
&KG� QHHGPG� 5VCFV� KUV� PKEJV� GKPG� 5VTWMVWT�� UKG� KUV� MGKP� 5[UVGO�
UQPFGTP� GPVYGFGT� GKPG� -QPHKIWTCVKQP�� FKG� UKEJ� JGTUVGNNV� QFGT
GKP�2TQLGMV��FCU�KP�WPF�FWTEJ�UGKPG�9KFGTURTÒEJG�NGDV��&KG�IG�
UVGNNVG�(TCIG�RT·\KUKGTV�UKEJ�CNUQ�KPUQHGTP��CNU�YKT�XGTUWEJGP��FKG
.QIKM�FKGUGT�-QPHKIWTCVKQP�\W�DGITGKHGP��WO�FKG�%JCPEGP� HÒT
GKPG�2QNKVKM�FGU� 1HHGP�*CNVGPU �FGT�5VCFV�\W�XGTDGUUGTP�

9GPP�YKT� XQP� GKPGT� QHHGPGP� QFGT� GKPGT� IGUEJNQUUGPGP� 5VCFV
URTGEJGP��UQ�KUV�RT·\KUGT�GKP�-QPVKPWWO�CPIGURTQEJGP��FGUUGP
GKPGT� 2QN� FKG� #DUEJNKG­WPI� FGT� 5VCFV� IGIGP� CNNGU� 0GWG� WPF
(TGOFG� KUV�� WPF� CWH� FGUUGP� CPFGTGO� 2QN� FKG� 5VCFV� UVGJV�� FKG
PGWG� +FGGP�� /GPUEJGP� WPF� )ÒVGT� QJPG� $GJKPFGTWPI� CWH�
PKOOV��$GKFG�2QNG�UKPF�KFGCNV[RKUEJG�-QPUVTWMVKQPGP��FKG�GO�
RKTKUEJ� TGCNGP� (·NNG� NKGIGP� \YKUEJGP� FGP� 'EMRWPMVGP� FGT� IG�
FCEJVGP�5MCNC��&GT�)TCF�FGT�1HHGPJGKV�DG\KGJV�UKEJ�CWH�2GTUQ�
PGP��&KPIG�WPF�+FGGP��FKG� PGW �UKPF��WPCDJ·PIKI�FCXQP��QD
FCU�0GWG�XQP�CW­GP�MQOOV�QFGT�KPPGTJCND�FGT�5VCFV�IGPGTKGTV
YKTF�� &KGUG� DGKFGP� #URGMVG� \WUCOOGP\WHCUUGP� KUV� KPUQHGTP
PCJGNKGIGPF��YGKN� GORKTKUEJ� IGUGJGP�FCU�0GWG� CWU� FGO�<W�
UCOOGPURKGN� XQP� +ORQTVGP�WPF� +ORQTVGWTGP �WPF�FGT� KPPG�
TGP�&KHHGTGP\KGTWPI�FGT�5VCFV�WPF�KJTGP�UWDMWNVWTGNNGP�#MVGW�
TGP�GPVUVGJGP�FÒTHVG�
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�� /KITCVKQP�WPF�FKG�)GPGTKGTWPI�XQP�MWNVWTGNNGP�/KNKGWU

&KG�OQFGTPG�5VCFV�KUV�PKEJV�NQIKUEJ�QFGT�PQVYGPFKI�OKV�GKPGT
QHHGPGP� 5VCFV� INGKEJ\WUGV\GP�� 9KT� UQNNVGP� \WT� -GPPVPKU� PGJ�
OGP�� FC­� GU� UEJPGNN� YCEJUGPFG� 5V·FVG� KP� #HTKMC� WPF� #UKGP
IKDV�� FKG� FGO� -QP\GRV� FGT� QHHGPGP� 5VCFV� GJGT� PKEJV� GPVURTG�
EJGP��FKG�CDGT�INGKEJYQJN�PKEJV�PWT�OQFGTPG�5V·FVG�UKPF��UQP�
FGTP�6T·IGT�FGT�/QFGTPKUKGTWPI�KP�FKGUGP�.·PFGTP���9KT�UQNN�
VGP�CWEJ�UGJGP��FC­�GKPG�4GKJG�GWTQR·KUEJGT�WPF�COGTKMCPK�
UEJGT� 5V·FVG� 'PVYKEMNWPIUVGPFGP\GP� CWHYGKUGP�� FKG� GJGT� CWH
GKPG� 5EJNKG­WPI�DGUVKOOVGT�/KNKGWU� JKPYGKUGP� 
&CXKU� ������
WPF� FGPPQEJ�YÒTFG� PKGOCPF� CWH� FKG� +FGG� MQOOGP�� FC­� GU
UKEJ�FCDGK�PKEJV�WO�OQFGTPG�5V·FVG�JCPFGNV�

)NGKEJYQJN� IKDV� GU� OKPFGUVGPU� \YGK� 5VTWMVWTOGTMOCNG� FGT
OQFGTPGP�5V·FVG��FKG�FCTCWH�JKPFGWVGP��FC­�FCU�-QP\GRV�FGT
QHHGPGP�5VCFV�QDLGMVKXG�)TWPFNCIGP�JCV�

<WO�GKPGP�KUV�FKG�/KITCVKQP�\W�PGPPGP��FKG�UKEJ�CWU�IGPGTCVK�
XGP�7PINGKEJIGYKEJVGP�GTIKDV��/QFGTPG�5V·FVG�GPVUVGJGP�WPF
YCEJUGP� ÒDGT� NCPIG� 2GTKQFGP� FWTEJ� <WYCPFGTWPIGP�� &KG
OGKUV� LWPIGP� WPF� WPXGTJGKTCVGVGP� <WYCPFGTGT� VTCIGP� FCPP
KJTGTUGKVU�FWTEJ�GKIGPG�-KPFGT� \WO�9CEJUVWO�FGT� 5V·FVG�DGK

2HGKN�������$·JT��������(TGKNKEJ�UKPF�FKGU�PKEJV�UV·PFKI�HQTVNCW�
HGPFG� 'PVYKEMNWPIGP�� 9GPP� UKEJ� FCU� 5VCFVYCEJUVWO� XGTTKP�
IGTV��TGFW\KGTV�UKEJ�KP�FGT�4GIGN�CWEJ�FKG�$GFGWVWPI�FGT�/KITC�
VKQP�� #WH� FGT� CPFGTGP� 5GKVG� HKPFGP� YKT� IGTCFG� KP� 'WTQRC� FKG
5KVWCVKQP��FC­�CWEJ�PKEJV�YCEJUGPFG�)TQ­UV·FVG�CWH�<WYCPFG�
TWPI�CPIGYKGUGP�UKPF��+P�XKGNGP�FGWVUEJGP�)TQ­UV·FVGP�TGKEJV
FKG� 4GNCVKQP� \YKUEJGP� 5VGTDGH·NNGP� WPF� )GDWTVGP� PKEJV� CWU�
WO� FGP� $GXÌNMGTWPIUUVCPF� \W� JCNVGP� QFGT� ICT� GKP� $GXÌNMG�
TWPIUYCEJUVWO�\W�GTTGKEJGP���,GFG�/KITCVKQP�DGYKTMV�FKG�)G�

                                                            

� <W�FGPMGP�KUV�FCDGK�CP�5V·FVG�YKG�5KPICRWT�WPF�\WO�6GKN�UKEJGTNKEJ
CWEJ�FKG�PGWGP�5VCFVGPVYKEMNWPIGP�KP�%JKPC�

� +O� GKP\GNPGP� UKPF� FKG� 8GTJ·NVPKUUG� UGNDUVXGTUV·PFNKEJ� LGYGKNU� WPVGT�
UEJKGFNKEJ��5Q�NGDGP������KP�(TCPMHWTV�C�/���������$ÒTIGT+PPGP�OKV



&+'�51<+#.4�7/.+%*'0�$'&+0)70)'0�&'4�1(('0'0�56#&6 ��

PGTKGTWPI� PGWGT� UV·FVKUEJGT� -WNVWTGP� QFGT� VT·IV� \WT� 8GT·PFG�
TWPI�XQTJCPFGPGT�-WNVWTGP�DGK�

<YGKVGPU� DGUVKOOV� UKEJ� FKG� OQFGTPG� 5VCFV� CNU� GKP� JQEJ� CT�
DGKVUVGKNKIGU� 5[UVGO��&KGUGT� HQTOCNGP�$GUEJTGKDWPI� GPVURTKEJV
GU��FC­�UKEJ�MQPMTGVG�.GDGPUUKVWCVKQPGP�CWUFKHHGTGP\KGTGP�WPF
CWH�FGT�TGCNGP�YKG�FGT�U[ODQNKUEJGP�'DGPG�UV·PFKI�PGWG�-WN�
VWTOWUVGT�GPVUVGJGP��$GUQPFGTU�CWHH·NNKI�UKPF�FCDGK�,WIGPFMWN�
VWTGP��FKG�\WOKPFGUV�\WP·EJUV�CWU�XQTJCPFGPGP�CTDGKVUVGKNKIGP
5WDU[UVGOGP�CWUIGUEJNQUUGP�DNGKDGP�WPF�FGUJCND� KO�ÌHHGPVNK�
EJGP�4CWO�KJTGP�5VKN�DGUQPFGTU�FGWVNKEJ�RT·UGPVKGTGP��'DGPUQ
FGWVNKEJ�UKPF�FKG�U[ODQNKUEJGP�&KHHGTGP\KGTWPIGP�DGK�ITQ­GP�
CDGT�PKEJV�O·EJVKIGP�/KITCPVGPMWNVWTGP�YKG�FKGU� KP�&GWVUEJ�
NCPF�DGK�FGP�6ÒTMGP�FGT�(CNN�KUV�

9GPP�OCP�CNUQ�UCIGP�MCPP��FC­�OQFGTPG�5V·FVG�CWU�KJTGT�GK�
IGPGP� .QIKM� JGTCWU� UV·PFKI� PGWG� #NNVCIUMWNVWTGP� IGPGTKGTGP�
UQ�Y·TG�GKPG�CW­GTQTFGPVNKEJG�7PVGTFTÒEMWPI�PQVYGPFKI��WO
KJTG� 'PVHCNVWPI� \W� XGTJKPFGTP��/KV� CPFGTGP�9QTVGP�� FKG�OQ�
FGTPG�5VCFV� XGTNCPIV �PCEJ�1HHGPJGKV�HÒT�FKG�'PVHCNVWPI�KOOGT
PGWGT�UV·FVKUEJGT�-WNVWTGP�WPF�GU�DGFCTH�CWUIGRT·IVGT�4GRTGU�
UKQP��FKGUG�6GPFGP\�\W�F·ORHGP�QFGT�\W�WPVGTFTÒEMGP��#NNGT�
FKPIU� DGINGKVGP� \WO� 6GKN� UEJCTHG� #WUGKPCPFGTUGV\WPIGP� \YK�
UEJGP�-WNVWTGP�WPF�4GRTGUUKQPGP��FKG� XQP� GKPGT� FQOKPCPVGP
-WNVWT� CWUIGJGP�� FKG� )GUEJKEJVG� FGT� OQFGTPGP� 5VCFV�� +P
&GWVUEJNCPF� UVGJV� FCHÒT� CNU� GKP� JKUVQTKUEJ� YKEJVKIGU� $GKURKGN

                                                                                                           
FGWVUEJGT�5VCCVUDÒTIGTUEJCHV�WPF��������$ÒTIGT+PPGP�OKV�PKEJV�FGWV�
UEJGT�5VCCVUDÒTIGTUEJCHV��+P�FKGUGO�(CNN�KUV�FKG�$GFGWVWPI�FGT�/KITC�
VKQP� HÒT� FKG� 5VCFV� KPUIGUCOV� WPÒDGTUGJDCT�� &GT� )GDWTVGP�� 5VGTDG�
5CNFQ�KUV�PGICVKX�
������WPF�VT·IV�KP�FKGUGO�(CNN�OKV�GKPGO�XQT�CNNGO
FWTEJ� #DYCPFGTWPI� FGT� PKEJV�FGWVUEJGP� $GXÌNMGTWPI� DGFKPIVGP
PGICVKXGP�9CPFGTWPIUUCNFQ� \W� GKPGT�8GTTKPIGTWPI� FGT� $GXÌNMGTWPI
WO� ����� $GYQJPGT+PPGP� DGK�� #WEJ� KP� -CUUGN� UKPMV� YGIGP� FGT
IGTKPIGP�)GDÒTVKIMGKV� FKG�$GXÌNMGTWPI�� FQEJ�Y·TG�FKGUGT� 4ÒEMICPI
ITÌ­GT��YGPP�PKEJV�KO�5CNFQ�PKEJV�FGWVUEJG�$GXÌNMGTWPI�\WYCPFGTP
YÒTFG��+P�DGKFGP�5V·FVGP�UKPF�FKG�UCNFKGTVGP�$GYGIWPIGP�KPUIGUCOV
IGTKPI�� GU� JCPFGNV� UKEJ� CNUQ� WO� YGKVIGJGPF� DGXÌNMGTWPIUUVCDKNG
5V·FVG��
3WGNNG��*GUUKUEJG�)GOGKPFGUVCVKUVKM������
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FKG� 7PVGTFTÒEMWPI� RQNPKUEJ� MCVJQNKUEJGT� MWNVWTGNNGT� 2TCZKU
FWTEJ� FGP� RTGW­KUEJGP� 5VCCV� KO� 4WJTIGDKGV� WPF� CMVWGNN� FKG
#WUGKPCPFGTUGV\WPI� WO� FGP� TGRT·UGPVCVKXGP� 4CWO�� FGT� FGT
OWUNKOKUEJGP�-WNVWT�KP�&GWVUEJNCPF�IGY·JTV�YKTF��

&CU� 5RCPPWPIUHGNF� \YKUEJGP� FGT� 1HHGPJGKV� FGT� OQFGTPGP
5VCFV� WPF� FGT� INGKEJ\GKVKIGP� #WUGKPCPFGTUGV\WPI� \YKUEJGP
-WNVWTGP��-QPHNKMVGP�WO�FKG�$GUGV\WPI� XQP�4·WOGP�WPF�4G�
RTGUUKQPGP�MWNVWTGNNGT�2TCZKU�KUV�FCU�6JGOGPHGNF�FGT�OQFGTPGP
5VCFV�� 9CNVGT� 5KGDGN� HQTOWNKGTVG� MÒT\NKEJ� FKG� \GPVTCNG� (TCIG�
&C­� CWU� FKGUGT� RTGM·TGP� 'ZKUVGP\� \YKUEJGP� \YGK� -WNVWTGP
KPVGNNGMVWGNNGT�)GYKPP�WPF�ÌMQPQOKUEJG�2TQFWMVKXKV·V�TGUWNVKG�
TGP� UVCVV� UQ\KCNGT�#WUITGP\WPI�WPF�RU[EJKUEJGT� -TCPMJGKV�� KUV
JÌEJUV�XQTCWUUGV\WPIUXQNN �
5KGDGN������������#DGT�YQ�UWEJGP
YKT�FKG�8QTCWUUGV\WPIGP�HÒT�GKPG� RTQFWMVKXG�-WNVWT�FGT�&KHHG�
TGP\ �
5KGDGN����������!�(KPFGP�YKT�FKG�#PVYQTVGP�DGK�FGT�XQP
5KOOGN� MQPUVCVKGTVGP� $NCUKGTVJGKV� FGU� )TQ­UV·FVGTU�� FKG� CNU
5EJWV\OGEJCPKUOWU� HWPIKGTV�� YKG� KOOGT� YKGFGT� CPIGHÒJTV
YKTF!� +UV� GU� FGT� ÌHHGPVNKEJG� 4CWO�� FGT� -QOOWPKMCVKQP� \YK�
UEJGP�(TGOFGP�GTOÌINKEJV��YKG�$CJTFV�RQUVWNKGTV!�5KPF�GU�FKG
PCVWTCN�CTGCU �FGT�%JKECIQGT�5EJWNG��FKG� *CNV�WPF�5EJWV\�XQT
FGT� CPQOKUEJGP�8GTCTDGKVWPI�FGT� 5RCPPWPI�FGT�-WNVWTGP � ���
DKGVGP�
5KGDGN������������5KPF�FKG�$GFKPIWPIGP�FGT�+PVGITCVKQP
FGU�(TGOFGP� CNU�NCPIGT��MQPHNKMVJCHVGT�WPF�YKFGTURTÒEJNKEJGT
2TQ\G­ �
5KGDGN�����������JKPTGKEJGPF�DGUEJTKGDGP!

5KEJGTNKEJ�UKPF�FKG�JKGT�PWT�DGKURKGNJCHV� CPIGHÒJTVGP�(CMVQTGP
YKEJVKIG�#URGMVG�GKPGT�QHHGPGP�5VCFV�WPF�DGTWJGP�CWH� KOOGT
PQEJ� IÒNVKIGP� $GQDCEJVWPIGP� WPF� VJGQTGVKUEJGP� #PPCJOGP�
7PF�FQEJ�MÌPPGP�FKGUG�6JGUGP�PKEJV� TGEJV�DGHTKGFKIGP��<WO
GKPGP� UKPF� FKG� 6JGUGP� GJGT� UQ\KCNRU[EJQNQIKUEJG� /GEJCPKU�
OGP�WPF�MGKPG�$GFKPIWPIGP��'U�DNGKDV�FKG�(TCIG��YKG�WPF�YQ
GPVUVGJGP�5EJWV\OGEJCPKUOGP�� TGUKIPCVKXG�6QNGTCP\��MQOOW�

                                                            

� #NU�GKP�KPVGTGUUCPVGU�$GKURKGN�HÒT�FKGUG�#WUGKPCPFGTUGV\WPI�MCPP�FGT
/QUEJGG�$CW�KP�/CPPJGKO�IGNVGP��5KGJG�#NDQIC��$GMKT��5[ODQNG�FGT
+PVGITCVKQP�VÒTMKUEJGT�-WNVWT��KP��$TGEJ��,��W��8CPJÐG��.�������
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PKMCVKXG�-QORGVGP\!�9KG�YKTF�FKG� MQPHNKMVTGKEJG�+PVGITCVKQP
DGY·NVKIV!�<WO�CPFGTGP�HÒIGP�UKEJ�FKG�6JGUGP�PKEJV�\W�GKPGT
VJGQTGVKUEJ�MQPUKUVGPVGP�(QTOWNKGTWPI��FKG�FCPP�GKPG�UVTGPIGTG
ªDGTRTÒHWPI� DGUVKOOVGT� 'PVYKEMNWPIGP� KP� URG\KHKUEJGP� 5V·F�
VGP� KP� DGUVKOOVGP� <GKVRGTKQFGP� GTOÌINKEJGP� YÒTFG�� 0WT� UQ
CDGT� NKG­G�UKEJ�GKPG�5VCFVRQNKVKM��FKG� GKPG�QHHGPG�5VCFV� HÌTFGTV
WPF�GTOÌINKEJV��GZRGTKOGPVGNN�GPVYKEMGNP�

9GPP�GU�GKPG�6JGQTKG�FGT�QHHGPGP�5VCFV�IKDV��UQ�OW­�UKG�OGK�
PGU�'TCEJVGPU�FTGK�-TKVGTKGP�GTHÒNNGP��'TUVGPU��&KG�(QTOWNKGTWPI
FGT�$GFKPIWPIGP�GKPGT�QHHGPGP�5VCFV�OW­�UVTWMVWTGNN�UGKP��F�J�
FKG� 1TICPKUCVKQPUHQTO� FGT� 5VCFV� CNU� )CP\GU� DGVTGHHGP�� <YGK�
VGPU��&KG�UQ�IGHWPFGPGP�$GFKPIWPIGP�OÒUUGP�UKEJ�CWH�FKG�IG�
NGDVG�9KTMNKEJMGKV�DG\KGJGP��F�J���FC­�UKEJ� KP� KJPGP�CWEJ�FKG
UQ\KCNRU[EJQNQIKUEJGP� /GEJCPKUOGP� YKGFGTHKPFGP� OÒUUGP�
&TKVVGPU��&KG�$GFKPIWPIGP�OÒUUGP�UKEJ�UQ\KCNT·WONKEJ�XGTQT�
VGP� NCUUGP��FC�UV·FVKUEJG�2QNKVKM�YGKVIGJGPF� T·WONKEJG�2QNKVKM
KUV��/CP�MÌPPVG�GKIGPVNKEJ�GKPG�XKGTVG�$GFKPIWPI�JKP\WHÒIGP�
FQEJ� UEJGKPV� UKG�OKT� UGNDUVXGTUV·PFNKEJ� \W� UGKP�� 'KPG� 6JGQTKG
FGT�QHHGPGP�5VCFV�OW­�FCU�XQTJCPFGPG� UQ\KQNQIKUEJG�9KUUGP
\W�FKGUGO�6JGOC�CWHITGKHGP��'U�MCPP�CNUQ�PKEJV�FCTWO�IGJGP�
DGUQPFGTU�QTKIKPGNNG� (QTOWNKGTWPIGP�\W� HKPFGP�� UQPFGTP�8QT�
UEJN·IG� \WT�&KUMWUUKQP� \W� UVGNNGP��YKG� FCU�&GPMGP� ÒDGT� FKG
QHHGPG�5VCFV�MQJ·TGPVGT��GORKTKUEJ�ÒDGTRTÒHDCTGT�WPF�FCOKV�HÒT
GKPG� OÌINKEJG� 2TCZKU� FGT� QHHGPGP� 5VCFV� TGNGXCPVGT� YGTFGP
MÌPPVG�

�� &TGK�-WNVWTGP�CNU�UVTWMVWTGNNG�-QPUVGNNCVKQP

&CU�2TQDNGO�FGT�QHHGPGP�5VCFV��FC�JGTTUEJV�ITQ­G�ªDGTGKPUVKO�
OWPI�� KUV� FKG� 7OICPIUYGKUG� XGTUEJKGFGPGT� -WNVWTGP� OKVGKP�
CPFGT�� CWEJ� YGPP� ÒDGT� FCU� YKG � FKG� RQNKVKUEJGP� #PUKEJVGP
UGJT�WPVGTUEJKGFNKEJ�UKPF��#DGT�YGPP�YKT�GU�\WP·EJUV�GKPOCN
QHHGPJCNVGP��QD�GU�UKEJ�WO�#MMWNVWTCVKQP��+PVGITCVKQP�QFGT�2NW�
TCNKUOWU� JCPFGNV�� UQ� KUV� GU� FQEJ� PCJGNKGIGPF�� FKG� $G\KGJWPI
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FGT�-WNVWTGP�\WGKPCPFGT� CNU�FKG� UVTWMVWTGNNG�-QPUVGNNCVKQP�FGT
QHHGPGP�D\Y��IGUEJNQUUGPGP�5VCFV�\W�UGJGP�

'U� UVGNNV� UKEJ� FCPP� UQINGKEJ� FKG� (TCIG�� YKG� UKEJ� FKGUGU� 0GV\�
YGTM� FGT� -WNVWTGP� UVTWMVWTKGTV�� *·WHKI� YKTF� �� GXGPVWGNN� CWEJ
PWT�WO�FKG�'TÌTVGTWPI�URTCEJNKEJ�\W�XGTGKPHCEJGP� ��XQP�\YGK
-WNVWTGP� IGURTQEJGP�� +ORNK\KV� IGJV� GU� FCDGK� CDGT� KOOGT� WO
FKG�$G\KGJWPI�GKPGT�FQOKPCPVGP�-WNVWT�\W�OGJTGTGP�CPFGTGP
-WNVWTGP�� 'ORKTKUEJ� IGUGJGP� YKTF� WPVGT� FGO� (TGOFGP� QFGT
FGO�#PFGTGP� UGJT�7PVGTUEJKGFNKEJGU� \WUCOOGPIGHC­V��0KEJV
PWT�FC­�FKG�/KITCPVGPMWNVWTGP�UGJT�XGTUEJKGFGP�UKPF�WPF�UKEJ
PKEJV�UGNVGP�HGKPFNKEJ�IGIGPÒDGT�UVGJGP��CWEJ�FKG�CWU�FGT�KPPG�
TGP�&KHHGTGP\KGTWPI�FGT� 5VCFV� IGPGTKGTVGP�-WNVWTGP�JCDGP�OKV
FGP� /KITCPVGPMWNVWTGP� QHV� PWT� FGP� /KPFGTJGKVGPUVCVWU� IG�
OGKPUCO��&KGUGT�IGOGKPUCOG�5VCVWU�CNU�/KPQTKV·V�KUV�CNNGTFKPIU
PKEJV�WPDGFGWVGPF��&WTEJ�KJP�GPVUVGJGP�PKEJV�PWT�-QPMWTTGP�
\GP� WPF� -QPHNKMVG� WO� MPCRRG� )ÒVGT� YKG� 9QJPWPIGP� WPF
#TDGKVURN·V\G�� UQPFGTP�CWEJ�IGOGKPUCOG� +PVGTGUUGP�WPF� UQNK�
FCTKUEJGT� 9KFGTUVCPF� IGIGPÒDGT� 4GRTGUUKQPGP�� CNNIGOGKPG
#WUN·PFGTHGKPFNKEJMGKV�WPF�&KUMTKOKPKGTWPI�

/CP�OW­� UKEJ� HTCIGP�� QD� GU� KOOGT� WPF� ÒDGTCNN� GKPG� FQOK�
PCPVG�-WNVWT�IGDGP�OW­�QFGT�IKDV��&KG�(TCIG��QD�GU�KOOGT�\WT
*GTCWUDKNFWPI� XQP� *KGTCTEJKGP� MQOOGP� OW­�� �� FKG� FQOK�
PCPVG� -WNVWT� KUV� LC� PWT� FGT� GKPG� 2QN� GKPGT�*KGTCTEJKG�� �� MCPP
JKGT� QHHGP� DNGKDGP��/KT� GTUEJGKPV� GU� LGFQEJ� UQ�� FC­� GU� MCWO
GKPG�5VCFV� KP� FGT�9GNV� IGDGP�FÒTHVG�� KP� FGT� PKEJV� GKPG�-WNVWT
FQOKPCPV�Y·TG��5GNDUV� KP�$TCUKNKGP��FCU�IGOGKPJKP�CNU�RNWTCNK�
UVKUEJ�WPF�CPVKTCUUKUVKUEJ�IKNV��\GKIV�PKEJV�PWT�FKG�IGOGKPUCOG
RQTVWIKGUKUEJG�5RTCEJG�FKG�&QOKPCP\�GKPGT�-WNVWT�CP��'XGPVW�
GNN� IKDV� GU� GKPKIG� (·NNG�� KP� FGPGP� \WOKPFGUV� ÒDGT� GKPG� NCPIG
<GKV�JKP�\YGK�-WNVWTGP�INGKEJDGTGEJVKIV�PGDGPGKPCPFGT�GZKUVKG�
TGP�� YKG� XKGNNGKEJV� KP� $GKTWV� DKU� \WO� -TKGI� FKG� OQUNGOKUEJG
WPF�FKG�EJTKUVNKEJG�-WNVWT�INGKEJTCPIKIG�$GFGWVWPI�JCVVGP�

9GPP�OCP�GKP�0GV\YGTM�FGT�-WNVWTGP�GKPGT�5VCFV�MQPUVTWKGTV�
UQ�MCPP�OCP�CNU�GKP�'NGOGPV�GKPG�$G\KGJWPI�\YKUEJGP�GKPGT
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FQOKPCPVGP�-WNVWT�WPF�GKPGT�/GJT\CJN�XQP�OKPQTKV·TGP�-WNVW�
TGP�CPPGJOGP��&KG�$G\KGJWPI�FGT�OKPQTKV·TGP�-WNVWTGP�WPVGT�
GKPCPFGT�MCPP�GPIGT�QFGT�FKUVCPVGT�UGKP��FQEJ�KUV�GU�YQJN�TKEJ�
VKI�CP\WPGJOGP��FC­� UKG� KP� UKEJ�JKGTCTEJKUEJ�IGINKGFGTV� UKPF�
&KG�-TKVGTKGP��PCEJ�FGPGP�UKEJ�FKG�*KGTCTEJKG�DKNFGV��UKPF�FKG
�W­GTWPIUHQTOGP� WPF� 2TKXKNGIKGP� FGT� FQOKPCPVGP� -WNVWT�
&KGUG�*KGTCTEJKGP� UKPF� CNNGTFKPIU� MGKPGUYGIU� UVCDKN��&KG�)G�
UEJKEJVG�FGT�5V·FVG�\GKIV�CWEJ�KOOGT�YKGFGT�FKG�8GT·PFGTWPI
FGT�MWNVWTGNNGP�*KGTCTEJKGP�DKU�JKP�\WT�#WUYGEJUNWPI�FGT�FQ�
OKPCPVGP�-WNVWT��0GJOGP�YKT� CNU�$GKURKGN�FCHÒT�FKG�'PVYKEM�
NWPI�+UVCPDWNU�XQP�FGO�QUVTÌOKUEJGP�-QPUVCPVKPQRGN�ÒDGT�FCU
ITKGEJKUEJ�QTVJQFQZG�$[\CP\�DKU�\WO�QUOCPKUEJGP�WPF�TGRW�
DNKMCPKUEJ�MGOCNKUVKUEJGP�+UVCPDWN��

&KG� $G\KGJWPI� \YKUEJGP� FGT� FQOKPCPVGP� -WNVWT� WPF� FGP
/KPQTKV·VUMWNVWTGP�MCPP�OGJT�QFGT�YGPKIGT� NKDGTCN� UGKP��&KGU
CNNGKP�KUV�LGFQEJ�NGFKINKEJ�GKPG�PQVYGPFKIG��CDGT�MGKPG�JKPTGK�
EJGPFG�$GFKPIWPI� HÒT� GKPG�QHHGPG�5VCFV��9KT� HQTOWNKGTGP�FKG
*[RQVJGUG��FC­�FCU�GPVUEJGKFGPFG�-TKVGTKWO�HÒT�FKG�1HHGPJGKV
GKPGT�5VCFV�FKG�'PVYKEMNWPI�GKPGT�FTKVVGP�-WNVWT�KUV��FKG�CNNG�2CT�
VKMWNCTMWNVWTGP� GKPUEJNKG­NKEJ� FGT� FQOKPCPVGP� VTCPU\GPFKGTV��

9KT�UEJNCIGP�XQT��FKGUG�-WNVWT�/GVCMWNVWT�\W�PGPPGP��+JT�YG�
UGPVNKEJGU�-GPP\GKEJGP�KUV��FC­�UKG�CWH�CNNGP�2CTVKMWNCTMWNVWTGP
CWHDCWV�WPF�UKEJ�\WINGKEJ�XQP�LGFGT�WPVGTUEJGKFGV��5KG�GPVJ·NV
OKV�CPFGTGP�9QTVGP�'NGOGPVG�FGT�XGTUEJKGFGPGP�2CTVKMWNCTMWN�
VWTGP��FKG� UKEJ�CWU�FGO�-QPVGZV� KJTGT� LGYGKNKIGP�*GTMWPHV� NÌ�
UGP� WPF�OKV� CPFGTGP� 'NGOGPVGP� CPFGTGT� -WNVWTGP� GKPG� PGWG
-QPHKIWTCVKQP�GKPIGJGP�

                                                            

� (ÒT� GKPG�OCVGTKCNTGKEJG�&CTUVGNNWPI� FKGUGT� 'PVYKEMNWPI� UKGJG� $CVWT�
'HKHG�
GF����+UVCPDWN���YQTNF�EKV[��6CTJ�8CMHK�;C[KPNCTK��+UVCPDWN�����

� &GT� ¤HHPWPI� FWCNKUVKUEJGT� 4CWODG\KGJWPIGP� YKFOGV� 'FYCTF� 5QLC
UGKP�$WEJ�6JKTFURCEG��#WEJ�GT�DGUEJ·HVKIV�UKEJ�OKV�FGP�WTDCPGP�-WN�
VWTGP�� FQEJ� YGPP� KEJ� GU� TGEJV� UGJG�� PKEJV� KP� FGO� JKGT� IGOGKPVGP
5KPP�FGT�6TCPU\GPFGP\�
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5EJGOC�FGT�MWNVWTGNNGP�$G\KGJWPIGP�FGT�1HHGPGP�5VCFV

/GVCMWNVWT

&QOKPCPVG�-WNVWT /KPQTKV·TG�-WNVWTGP

&KG�*[RQVJGUG� FGT� QHHGPGP� 5VCFV� IGJV� CNUQ� PKEJV� FCXQP� CWU�
FC­� UKEJ� RCTVKMWNCTG� -WNVWTGP� CWHNÌUGP�� UQPFGTP� FC­� UKEJ� GKP
-T·HVGHGNF�GPVYKEMGNV�� KP�FGO�UKEJ�FKG�FTGK�-WNVWTV[RGP�IGIGP�
UGKVKI� DGGKPHNWUUGP�� &KG� +PVGITCVKQP� GTHQNIV� CWEJ� MGKPGUYGIU
PWT� ÒDGT� FKG� /GVCMWNVWT�� QDINGKEJ� KJTG� 'ZKUVGP\� GKPG� \GPVTCN
PQVYGPFKIG�$GFKPIWPI�HÒT�FKG�1HHGPJGKV�FGT�5VCFV�KUV��UQPFGTP
FWTEJ�FKG�'PVYKEMNWPIGP��#MMWNVWTCVKQPGP�CNNGT�-WNVWTGP�

'U�KUV�QHHGPUKEJVNKEJ��FC­�FKGUG�*[RQVJGUG�GORKTKUEJ�ÒDGTRTÒHV
WPF� IGHÒNNV � YGTFGP� OW­�� &QEJ� GTIGDGP� UKEJ� CWEJ� LGV\V
UEJQP�GKPKIG�\GPVTCNG�(QTUEJWPIUHTCIGP��)KDV�GU�KP�GKPGT�5VCFV
OKV� OGJTGTGP� -WNVWTGP� GKPG� /GVCMWNVWT�� YKG� MQJ·TGPV� WPF
OCPKHGUV� KUV� FKGUG� -WNVWT�� CWH� YGNEJG� .GDGPUDGTGKEJG� DG\KGJV
UKG� UKEJ� 
5RTCEJG�� 0CJTWPI�� -NGKFWPI�� -QPUWORT·HGTGP\GP�
$G\KGJWPI�FGT�)GUEJNGEJVGT�WPF�)GPGTCVKQPGP��(TGK\GKVXGTJCN�
VGP�GVE��!�$TKPIV�FKG�/GVCMWNVWT�GKIGPG�5[ODQNG�WPF�.GKVDKNFGT
JGTXQT!�9KG�NKDGTCN�D\Y��TGRTGUUKX�KUV�FKG�$G\KGJWPI�\YKUEJGP
FGT�FQOKPCPVGP�-WNVWT�WPF�FGP�OKPQTKV·TGP�-WNVWTGP��IKDV�GU
GKPUGKVKIG�QFGT�YGEJUGNUGKVKIG�#MMWNVWTCVKQPGP��YGNEJG� KUUWGU
URKGNGP�DGK�-QPHNKMVGP�\YKUEJGP�FGP�-WNVWTGP�GKPG�4QNNG!

/CEJV� OCP� IGFCPMNKEJ� GKPGP� 5VTGKH\WI� FWTEJ� XGTUEJKGFGPG
5V·FVG� 'WTQRCU�� UQ� NCUUGP� UKEJ� KP� FKGUGT�*KPUKEJV�YGUGPVNKEJG
7PVGTUEJKGFG� \YKUEJGP� #OUVGTFCO� WPF� (TCPMHWTV�� .QPFQP�
2CTKU�� $GTNKP� WPF�9CTUEJCW� XGTOWVGP�� #WEJ� KPPGTJCND� GKPGU
.CPFGU� UKPF�FWTEJ� KJTG�)GUEJKEJVG� WPF� URG\KHKUEJG�4QNNG� DG�
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FKPIVG� 7PVGTUEJKGFG� \YKUEJGP� GKP\GNPGP� 5V·FVGP� UGJT� YCJT�
UEJGKPNKEJ�

�� 4·WOG�FGT�-WNVWTGP

9KG� \W� $GIKPP� UEJQP� CPIGFGWVGV�� KUV� GU�YKEJVKI�� FKG� CWH� FGT
'DGPG� FGT� $G\KGJWPIGP� WPF� -QPHKIWTCVKQPGP� FGT� -WNVWTGP
HQTOWNKGTVG�*[RQVJGUG�ÒDGT�FKG�'PVYKEMNWPIUDGFKPIWPIGP�FGT
QHHGPGP� 5VCFV� CWH� MQPMTGVG� 4·WOG�� OGJT� CDGT� PQEJ� CWH� FKG
4CWOUVTWMVWT�\W�DG\KGJGP��WO�FGP�$QIGP�\WT�RQNKVKUEJGP�WPF
UQ\KCNGP�2TCZKU�FGT�QHHGPGP�5VCFV�\W�UEJNCIGP��&CDGK�UVGJV� KO
/KVVGNRWPMV�FGU�+PVGTGUUGU�PKEJV�FKG�T·WONKEJG�8GTVGKNWPI�XQP
-WNVWTGP����QDINGKEJ�FKGU�GKPG�HÒT�FKG�5VCFVRQNKVKM�WPF�FKG�2NC�
PWPI�YKEJVKIG� +PHQTOCVKQP� KUV� ��� UQPFGTP� FKG� (TCIG� PCEJ� FGP
T·WONKEJGP� $GFKPIWPIGP� FGT� )GPGTKGTWPI� FGT� QHHGPGP� 5VCFV�
&KGUG�(TCIG�INKGFGTV�UKEJ�KP�\YGK�6GKNHTCIGP�

'TUVGPU�� 9GNEJG� TCWOV[RQNQIKUEJGP� #PHQTFGTWPIGP� OÒUUGP
QFGT� UQNNVGP� GTHÒNNV� UGKP�� FCOKV� UKEJ� PGWG� 2CTVKMWNCTMWNVWTGP
GPVHCNVGP�MÌPPGP!�&KGUG�(TCIG�KUV�\GPVTCN��YGKN�FGT� 6GUV �FCHÒT�
YKG�QHHGP�GKPG�5VCFV�KUV��YGPKIGT�FCTKP�\W�UGJGP�KUV��YKG�CWUIG�
INKEJGP� FKG� $G\KGJWPIGP� FGT� UEJQP� GZKUVKGTGPFGP� -WNVWTGP
UKPF��UQPFGTP�XKGNOGJT�FCTKP��YGNEJG�%JCPEG�FKG�0GWDKNFWPI
XQP�-WNVWTGP�JCV�

<YGKVGPU�� +UV� GU� IÒPUVKI� QFGT� ICT� GTHQTFGTNKEJ�� FC­� GU� 4·WOG
IKDV��FKG�FKG�/GVCMWNVWT�TGRT·UGPVKGTGP�WPF�YGNEJGP�%JCTCMVGT
MÌPPVGP�FKGUG�4·WOG�JCDGP!

9GPFGP�YKT�WPU�\WP·EJUV�FGT�GTUVGP�(TCIG�\W��'KPG�PGWG�-WN�
VWT� KUV� KO� -QPVGZV� FGT� UEJQP� GZKUVKGTGPFGP� -WNVWTGP� GJGT
UEJYCEJ��7O�FKG�XQTJCPFGPGP�-WNVWTGP�JCDGP�UKEJ�/CEJVU[�
UVGOG� IGDKNFGV�� FKG� ÒDGT� FKG� 8GTHÒIWPI� WPF� <WI·PINKEJMGKV
XQP�4·WOGP�DGUVKOOGP��&CFWTEJ� GPVUVCPFGPG� -QPHNKMVNKPKGP
WPF� #DJ·PIKIMGKVUDG\KGJWPIGP� DGUGV\GP� WPF� UVTWMVWTKGTGP
FGP�4CWO��&COKV�GTIKDV�UKEJ�GKPG�GTUVG�TCWOV[RQNQIKUEJG�$G�
FKPIWPI�HÒT�FKG�'PVHCNVWPI�PGWGT�-WNVWTGP��'U�OW­�4·WOG�IG�
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DGP��FKG�PKEJV�QFGT�PKEJV� KP�FGO�INGKEJGP�/C­G�DGUGV\V� UKPF
YKG� FKG� ÒDNKEJGP� (N·EJGP� GKPGT� 5VCFV�� <YGK� 6[RGP� XQP� 4·W�
OGP� GTHÒNNGP� FKGUG� $GFKPIWPIGP�� FKG� 0KUEJG� WPF� FGT� 4CPF�
(ÒT�DGKFG�IKNV��FC­�UKG�KP�GKPGO�IGTKPIGTGP�/C­G�HQTOCN�TGIW�
NKGTV� UKPF�� FC­� UKG� PQEJ� PKEJV� QFGT� PKEJV� OGJT� DGUGV\V� UKPF�
0KUEJG� WPF� 4CPF� UKPF� LGFQEJ� PWT� FCPP� HÒT� FKG� 'PVHCNVWPI
PGWGT� -WNVWTGP� IÒPUVKI��YGPP� GU� UKEJ� PKEJV� WO� XQP� FGT� 'PV�
YKEMNWPI� FGT� 5VCFV� CDIGVTGPPVG�� UQ\KCN� WPF� ÌMQPQOKUEJ� KUQ�
NKGTVG�4·WOG�JCPFGNV��0KUEJG�WPF�4CPF�UKPF�FCPP�IÒPUVKI��WO
GU�RQUKVKX�CWU\WFTÒEMGP��YGPP�UKEJ�OKV�KJPGP�#WHYGTVWPIUGT�
YCTVWPIGP�XGTDKPFGP�MÌPPGP�

0KUEJGP�GPVUVGJGP�FCFWTEJ��FC­�FKG�OGKUVGP�UV·FVKUEJGP�4·WOG
<[MNGP�XQP� 9GTV�WPF�#DHCNN �FWTEJNCWHGP��
6JQORUQP�������
4·WOG�YGTFGP�\W� WTDCPGO�/ÒNN �YGKN�FKG�5VKNTKEJVWPI�FGT�KP
KJPGP�XQTJGTTUEJGPFGP�#TEJKVGMVWT� CWU� FGT�/QFG� IGMQOOGP
KUV�QFGT�YGKN�UKEJ�KJTG�0WV\WPI�ÌMQPQOKUEJ�ÒDGTNGDV�JCV��&KGU
HÒJTV�\W�GKPGT�'PVYGTVWPI�FKGUGT�4·WOG��FKG�UKEJ�KP�UKPMGPFGP
)TWPFTGPVGP�PKGFGTUEJN·IV��&COKV� IGTCVGP�FKGUG�4·WOG� CWEJ
NGKEJV� CWU� FGO� $NKEM� FGU� ÌHHGPVNKEJGP� +PVGTGUUGU�� UQ� FC­� FKG
&KEJVG�FGT�HQTOCNGP�4GIWNKGTWPI�JKGT�KO�8GTINGKEJ�\W�CPFGTGP
5VCFVT·WOGP�IGTKPIGT� KUV��-CPP�UKEJ�OKV� UQNEJGP�4·WOGP�YG�
PKIUVGPU�KP�7OTKUUGP�FKG�'TYCTVWPI�GKPGT�\WMÒPHVKIGP�#WHYGT�
VWPI�XGTDKPFGP�� UQ� UKPF� UKG� HÒT� FKG� 'PVHCNVWPI�PGWGT�-WNVWTGP
QRVKOCN�

4·PFGT� JCDGP� YGPKIUVGPU� KP� YCEJUGPFGP� 5V·FVGP� ·JPNKEJG
'KIGPUEJCHVGP��5KG� UKPF�PQEJ�PKEJV�DGUGV\V�WPF� KP�XKGNGP�.·P�
FGTP�KUV�FKG�FQTV�GZKUVKGTGPFG�4GIWNCVKQPUFKEJVG�GZVTGO�IGTKPI�
+P�5V·FVGP�YKG�#VJGP�WPF�+UVCPDWN��CDGT�CWEJ�KP�XKGNGP�5V·FVGP
5ÒFCOGTKMCU� GPVYKEMGNV� UKEJ� JKGT� GKP� GKIGPGT� 6[RWU� FGT� 8GT�
UV·FVGTWPI��FGP�YKT� CP�CPFGTGT� 5VGNNG�RGTKRJGTG�5VCFVGPVYKEM�
NWPI�IGPCPPV�JCDGP�
%JVQWTKU�*GKFGPTGKEJ�+RUGP��������&WTEJ
KNNGICNGU� $CWGP�� OCPEJOCN� CWEJ� FWTEJ� FKG� $GUGV\WPI� XQP
HTGOFGO�)TWPF��UEJCHHGP�UKEJ� +OOKITCPVGP�GKP�GKIGPGU�*CWU
CNU� $CUKU� HÒT� 2TQFWMVKQP� WPF� 4GRTQFWMVKQP�� &KG� YCEJUGPFG
5VCFV� GPVYKEMGNV� GTJGDNKEJG� \GPVTKRGFCNG� -T·HVG�� 9CU� JGWVG
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PQEJ�4CPF�KUV��KUV�OQTIGP�KP�FGT�5VCFV��&COKV�UVGKIV�FGT�$QFGP�
RTGKU��YCU�PQEJ�\WU·V\NKEJ�FWTEJ�FKG�.GICNKUKGTWPI�FGT�DGUVG�
JGPFGP�$GDCWWPI�XGTUV·TMV�YKTF��&KG�PGWGP��QHV�TGIKQPCN�WPF
N·PFNKEJ�IGRT·IVGP�+OOKITCPVGPMWNVWTGP�MÌPPGP�UKEJ�UQ�OCVG�
TKGNN� 
FWTEJ� FGP� $CW� PGWGT� UV·FVKUEJGT� *·WUGT�� WPF� MWNVWTGNN
WTDCPKUKGTGP��UKG�DTKPIGP�UKEJ�KP�FKG�5VCFV�GKP��#P�FGP�4·PFGTP
MCPP� OCP� CNNGTFKPIU� XKGNGTQTVU� CWEJ� FGWVNKEJ� OCEJGP�� YKG
NGKEJV�FKG�IGQITCRJKUEJ�INGKEJG�5KVWCVKQP�\W�GKPGT�7PIWPUVNCIG
YGTFGP�MCPP��YGPP� UKG� XQP�FGT� CNNIGOGKPGP� UV·FVKUEJGP�'PV�
YKEMNWPI� CDIGMQRRGNV� YGTFGP�� &KG� UQIGPCPPVGP� (CXGNCU� KP
FGP� ITQ­GP� DTCUKNKCPKUEJGP� 5V·FVGP� \GKIGP� FKGUG� FQRRGNVG
(QTO��/CP� HKPFGV�FQTV� CWUIGURTQEJGP�CWHUVKGIUQTKGPVKGTVG�)G�
DKGVG� WPF� UQNEJG�� FKG� CNU� TGNCVKX� FCWGTJCHVG� #TOWVUKPUGNP� PWT
GKP�OCTIKPCNGU�&CUGKP�GTOÌINKEJGP�

0KUEJG� WPF� 4CPF� JCDGP� PQEJ� GKPG� YGKVGTG� 'KIGPUEJCHV� IG�
OGKPUCO��+P�KJPGP�KUV�FCU�CNNV·INKEJG�UQ\KCNG�WPF�ÌMQPQOKUEJG
.GDGP�KP�UVCTMGO�/C­�IGOGKPUEJCHVNKEJ�IGRT·IV��(COKNKGP�WPF
4GIKQPGP�·JPNKEJGT�*GTMWPHV��CDGT�CWEJ�9QJPIGOGKPUEJCHVGP
WPF�)GPQUUGPUEJCHVGP� MQPUVKVWKGTGP� GKP�0GV\� IGOGKPUEJCHVNK�
EJGT� ¤MQPQOKG� WPF� ªDGTNGDGPUUVTCVGIKGP�� #WH� FKGUG� 9GKUG
MCPP� UKEJ� PGWG� -WNVWT� TGNCVKX� CWVQPQO� GPVYKEMGNP�� <WINGKEJ
DKGVGP�FKGUG�IGOGKPUEJCHVNKEJGP�.GDGPUHQTOGP� KP� FGT�OQFGT�
PGP�� IGUGNNUEJCHVNKEJ� IGRT·IVGP� 5VCFV� 4ÒEM\WI�� 5EJWV\� WPF
5KEJGTJGKV�� WO� FKG� UVCTMG� $GCPURTWEJWPI� FGT� 5KPPG� WPF� FGU
)GOÒVGU�FWTEJ�FKG�$GIGIPWPI�OKV�FGO�(TGOFGP�FWTEJ�GKPG
9GNV�FGU��JPNKEJGP �\W�MQORGPUKGTGP�

*KGT� KUV� CWEJ� GKP� #PUCV\RWPMV� HÒT� FKG� 5Q\KCNRU[EJQNQIKG� FGT
QHHGPGP� 5VCFV� \W� HKPFGP�� )GOGKPUEJCHVUHQTOGP� WPF� TGNCVKX
JQOQIGPG� /KNKGWU� DKNFGP� FGP� )GIGPRQN� \WT� *GVGTQIGPKV·V
WPF� -QORNGZKV·V� FGT� QHHGPGP� 5VCFV�� <YKUEJGP� FKGUGP� 2QNGP
DGYGIGP�UKEJ�FKG�XGTUEJKGFGPGP�#FCRVKQPUPKXGCWU��FKG�CWH�FGT
'DGPG�FGU�GKP\GNPGP�+PFKXKFWWOU�GKP�QRVKOCNGU�8GTJ·NVPKU�XQP
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-QORNGZKV·VU�+PFWMVKQP� WPF� �4GFWMVKQP� GTOÌINKEJV� 
$GTN[PG
�������

9GPFGP�YKT�WPU�PWP�FGT�\YGKVGP�(TCIG�\W��$TCWEJV�FKG�/GVC�
MWNVWT� GKPGP�4CWO�WPF�YGPP� LC��YKG� NKG­G� UKEJ�FKGUGT�4CWO
EJCTCMVGTKUKGTGP!�/CP�OW­�\WP·EJUV�MQPUVCVKGTGP��FC­�JKGT\W
TGEJV� YGPKI� (QTUEJWPIGP� XQTNKGIGP� WPF� FKG� 6JGUGP� FGUJCND
UVCTM�URGMWNCVKX�UKPF��&GPPQEJ�OÌEJVG�KEJ�FC\W�FTGK�#WUUCIGP
HQTOWNKGTGP�

&KG� /GVCMWNVWT� MCPP� CWU� XQTPGJONKEJ� OGPVCNGP� 'NGOGPVGP
DGUVGJGP�WPF�KUV�FCPP�DGUVGPHCNNU�UGMWPF·T�T·WONKEJ��#NU�$GK�
URKGN�MCPP�FGT� .QF\GT�/GPUEJ �FKGPGP��.QF\�GPVYKEMGNV�UKEJ
CNU�+PFWUVTKGUVCFV�CWH�FGT�$CUKU�FGWVUEJGT��LÒFKUEJGT�WPF�RQNPK�
UEJGT�-WNVWT� KO����� ,CJTJWPFGTV�� <GPVTKGTV� WO�FKG� 6GZVKNKPFW�
UVTKG� WPF� GKPKIG� YGPKIG� ITQ­G� 7PVGTPGJOGP� GPVYKEMGNV� UKEJ
FKG�8QTUVGNNWPI�GKPGU�DGUQPFGTGP�/GPUEJGPUEJNCIGU��GDGP�FGU
.QF\GT� /GPUEJGP�� &GT� .QF\GT� /GPUEJ� KUV�� HQNIGP� YKT� FGO
$KNF��CTDGKVUCO�WPF�RÒPMVNKEJ��QTFGPVNKEJ�WPF�OQFGTP��YGFGT
RQNPKUEJ� PQEJ� LÒFKUEJ� QFGT� FGWVUEJ�� UQPFGTP� FCU� IWVG� )G�
OGKPUCOG� FGT� 2CTVKMWNCTMWNVWTGP� FKGUGT� 5VCFV�� &KGUGU� $KNF
DTCWEJV�MGKPGP�DGUQPFGTGP�4CWO�KP�FGT�5VCFV��FKG�5VCFV�UGNDGT
KUV�UGKP�4CWO���JPNKEJGU�IKNV�HÒT�5RTCEJHQTOGP�FGT�/GVCMWNVWT�
YKG� UKG�GVYC� KP�FGO�(KNO� $NCFG�4WPPGT � CWHVCWEJGP�� +P�FGT
5VCFV� JCV� UKEJ� GKP� 5NCPI� GPVYKEMGNV�� FGT� KO� UV·FVKUEJGP�4CWO
KPUIGUCOV�FKG�/GVCMWNVWT�TGRT·UGPVKGTV��'KPG�/ÌINKEJMGKV�KUV�GU
CNUQ�� FC­� FGT� 4CWO� FGT�/GVCMWNVWT� FKG� )GUVCNV� FGT� 5VCFV� CNU
)CP\GU�KUV�

'U� KUV� CDGT� \WO� \YGKVGP� CWEJ� FGPMDCT�� FC­� FKG� /GVCMWNVWT
5[ODQNG� GPVYKEMGNV�� FKG� UKEJ� T·WONKEJ� OCVGTKGNN� PKGFGTUEJNC�

                                                            

� &KG�-GTPVJGUG�FGT�'TTGIWPIUVJGQTKG�XQP�$GTN[PG�XGTDKPFGV�FKG�#VVTCM�
VKXKV·V� GKPGT� 5KVWCVKQP�OKV� FGT� -QORNGZKV·V� WPF� 0GWKIMGKV� FGT� FKGUG
5KVWCVKQP� MGPP\GKEJPGPFGP� +PHQTOCVKQPGP�� &KG� $G\KGJWPI� KUV�� GKP
UGJT�IGTKPIGU�-QORNGZKV·VUPKXGCW�YKTF�CNU�WPCPIGPGJO�GORHWPFGP�
GKP�UGJT�JQJGU�GDGPUQ��&C\YKUEJGP�NKGIV�GKP�KPFKXKFWGNN�XCTKKGTGPFGU
1RVKOWOPKXGCW�
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IGP�� CWH� GKPGP� MQPMTGVGP� 1TV� DG\QIGP� UKPF�� 5Q� JCV� FCU� $G�
YW­VUGKP�� 0GY� ;QTM� UGK� FKG�9GNV�� MQPMTGVG�1TVG�� .KVVNG� +VCN[
QFGT�%JKPC�6QYP� UKPF�PKEJV� KVCNKGPKUEJ�QFGT� EJKPGUKUEJ�� UQP�
FGTP�FCU�ÒDGT�FCU�2CTVKMWNCTG�FGT�-WNVWT�JKPCWUTGKEJGPFG�'NG�
OGPV��FCU�CNNG�VGKNGP��'KP�$GUVCPFVGKN�NÌUV�UKEJ�CWU�FGO�KPJCNVNK�
EJGP� -QPVGZV� FGT� 2CTVKMWNCTMWNVWT�� JCV� CDGT� UGJT� YQJN� GKPGP
1TV�� &KGUG� 1TVG� YGTFGP� \WO� 4CWODKNF�� \WO� U[ODQNKUEJGP
#WUFTWEM�GKPGT�CNNIGOGKP�IGVGKNVGP�5KEJV�FGT�UV·FVKUEJGP�9GNV�
&GT�4CWO�FGT�/GVCMWNVWT�KUV�KP�FKGUGO�(CNN�1TV�GKPGT�2CTVKMW�
NCTMWNVWT��FGT�CDGT�PKEJV�OGJT�FCU�$GUQPFGTG�GKPGT�-WNVWT�UQP�
FGTP�FGP�XGTCNNIGOGKPGTVGP�$GKVTCI�FKGUGT�-WNVWT�\WT�/GVCMWN�
VWT�TGRT·UGPVKGTV�

&TKVVGPU�KUV�GU�OÌINKEJ��FC­�FKG�XGTUEJKGFGPGP�-WNVWTGP�GKPGT
5VCFV�GKPGP�IGOGKPUCOGP�1TV�JCDGP��CP�FGO�UKG�UKEJ�PKEJV�CNU
GVJPQNQIKUEJGU�/WUGWO ��UQPFGTP�KP�GKPGT�KJTG�GKIGPG�-WNVWT
VTCPU\GPFKGTGPFGP� )GOGKPUCOMGKV� TGRT·UGPVKGTGP�� +P� 0GY
;QTM� MÌPPVG� FKGU� FKG� QUVGPVCVKXG� +PFKXKFWCNKV·V� UGKP�� FKG�OCP
KO�%GPVTCN�2CTM�NGDV��9GPP�GU�UQNEJG�IGOGKPUCOGP�1TVG�IKDV�
UQ� UKPF� UKG� JQEJUGPUKDGN� IGIGPÒDGT� 8GTGKPPCJOWPIGP� FWTEJ
FKG�GKPG�QFGT�CPFGTG�-WNVWT�
WPF�FKGU�IKNV�CWEJ�IGIGPÒDGT�#P�
URTÒEJGP�FGT�FQOKPCPVGP�-WNVWT���&KG�DGJCTTNKEJGP�\KXKNIGUGNN�
UEJCHVNKEJGP�$GOÒJWPIGP�WO�FKG�1HHGPJGKV�FGU�%GPVTCN�2CTMU
MÌPPGP� GKP� *KPYGKU� CWH� FKG� GORKTKUEJG� 'ZKUVGP\� UQNEJGT� IG�
OGKPUCOGP�1TVG�FGT�/GVCMWNVWT�UGKP��

9KT� J·VVGP� FCOKV� FTGK� OÌINKEJG� 4CWOV[RGP� FGT� /GVCMWNVWT�
FKG� )GUVCNV� FGT� ICP\GP� 5VCFV�� GKP� UKEJ� VTCPU\GPFKGTGPFGT� DG�
UQPFGTGT�1TV�GKPGT�2CTVKMWNCTMWNVWT�WPF�1TVG�IGOGKPUCO�IGVGKN�
VGT�4GRT·UGPVCVKQP�

                                                            

� 5KGJG��&GT�-KV\GN�FGU�)TWUGNKIGP��&GT�5RKGIGN�����������5����HH�
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�� #DUEJNKG­GPFG�$GOGTMWPIGP�\WT�RQNKVKUEJGP�2TCZKU
FGT�QHHGPGP�5VCFV

1JPG� <YGKHGN� DGFÒTHGP� FKG� DKUNCPI� XQTIGUVGNNVGP� ªDGTNGIWP�
IGP�WPF�6JGUGP�GKPGT� ITÒPFNKEJGP�WPF� MTKVKUEJGP�&KUMWUUKQP
UQYKG�FGT� GORKTKUEJGP�ªDGTRTÒHWPI��DGXQT�OCP�5EJNW­HQNIG�
TWPIGP�HÒT�FKG�2QNKVKM�WPF�2NCPWPI�GKPGT�QHHGPGP�5VCFV�\KGJGP
UQNNVG��'U�MCPP�JKGT�CNUQ�PWT�FCTWO�IGJGP��FCTCWH�JKP\WYGKUGP�
FC­�CWU�FKGUGP�ªDGTNGIWPIGP�ÒDGTJCWRV�RTCMVKUEJG�*KPYGKUG
\W�IGYKPPGP�Y·TGP��+EJ�OÌEJVG�FKG�4KEJVWPI�OGKPGT�ªDGTNG�
IWPIGP�FWTEJ�\YGK�$GOGTMWPIGP�CPFGWVGP�

#WH�)TWPF�FGT�XQTIGUVGNNVGP�6JGUGP�\WT�MWNVWTGNNGP�-QPUVGNNC�
VKQP�FGT�QHHGPGP�5VCFV� KUV�GU�RNCWUKDGN��ÒDGT�FKG�2TCZKU�FGT�UQ�
\KCNGP�&WTEJOKUEJWPI�PCEJ\WFGPMGP��7PUGTG�6JGUG�YÒTFG�GU
PCJGNGIGP��MWNVWTGNN�JQOQIGPG�5VCFVT·WOG�PKEJV�PWT�\W\WNCU�
UGP�� UQPFGTP�\W� HÌTFGTP��&KG�2NCPWPI�WPF�2QNKVKM� J·VVG� CNNGT�
FKPIU�FCTCWH�\W�CEJVGP��FC­�FKGUG�)GDKGVG�FWTEJ�KJTG�#WUUVCV�
VWPI� WPF� FGP� 'TJCNVWPIU\WUVCPF�� FWTEJ� FKG� 8GTMGJTUCPDKP�
FWPI�WPF�KJT�ÌHHGPVNKEJGU� +OCIG�PKEJV�\W�4·WOGP�FGT�&KUMTK�
OKPKGTWPI�YGTFGP�MÌPPGP�

&KG� HQTOWNKGTVGP�6JGUGP�NGIGP�GU�CWEJ�PCJG��FC­�2QNKVKM�WPF
2NCPWPI� KP� GKPGO�IGYKUUGP�/C­G� #DYGTVWPIUT·WOG � \WNCU�
UGP��WPF�FC­�KP�FKGUGP�4·WOGP�FKG�4GIWNCVKQPU��WPF�-QPVTQNN�
FKEJVG� \W� XGTTKPIGTP� Y·TG�� &CDGK� DGUVGJV� FKG� 5EJYKGTKIMGKV�
UQNEJG� /C­PCJOGP� QFGT� FKG� 7PVGTNCUUWPI� XQP� /C­PCJOGP
UQ� CP\WNGIGP�� FC­� PKEJV� FGT� 'KPFTWEM� GKPGT� FCWGTJCHVGP�8GT�
PCEJN·UUKIWPI� QFGT� ICT� #DMQRRGNWPI� GPVUVGJV�� &KGU� MÌPPVG
FCFWTEJ�IGUEJGJGP��FC­�KP�UQNEJGP�)GDKGVGP�FKG�NQMCNG�2QNKVKM
WPF�2NCPWPI�$GTCVWPI�WPF�7PVGTUVÒV\WPI�HÒT�FKG�'PVYKEMNWPI
IGOGKPUEJCHVU\GPVTKGTVGT�¤MQPQOKG�CPDKGVGV�

&KG� DGKFGP� ªDGTNGIWPIGP�� FKG� JKGT� DGKURKGNJCHV� CWHIGHÒJTV
YWTFGP��JCDGP�GKPGU�IGOGKPUCO��2NCPWPI�WPF�2QNKVKM�OÒ­VGP
#ODKXCNGP\GP�\WNCUUGP��<YKUEJGP�8GTHCNN�WPF�5CPKGTWPI�GPV�
UVÒPFG�GKP�&TKVVGU��KPPGTG�5VCFVT·PFGT��IGPWV\VG�$TCEJGP��GDGP
0KUEJGP�� <YKUEJGP� FGT� UQ\KCNGP� &WTEJOKUEJWPI� WPF� FGO
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)JGVVQ �GPVUVGJGP� EWNVWTCN�CTGCU �OKV�GKIGPGP�5[ODQNGP�WPF
GKPGT� 5GNDUVTGIWNKGTWPI� FGU� UQ\KCNGP� WPF� ÌMQPQOKUEJGP� .G�
DGPU�� 0GDGP� FGT� /CTMVÌMQPQOKG� UVGJV� GKPG� )GOGKPUEJCHVU�
ÌMQPQOKG�

&COKV� YKTF� GTMGPPDCT�� FC­� FKG� QHHGPG� 5VCFV� YCJTUEJGKPNKEJ
PKEJV� GKP� MNCT� UVTWMVWTKGTVGT� WPF� KPUQHGTP� CDUVTCMVGT� 4CWO� KUV�
UQPFGTP� GJGT� GKPG� 4GKJWPI� WPF� 8GTMPÒRHWPI� IGNGDVGT� 1TVG�
FKG�9KFGTURTÒEJNKEJGU�OKVGKPCPFGT�XGTDKPFGP��#ODKXCNGP\�KUV
GKP�YGUGPVNKEJGU�-GPP\GKEJGP�FGT�QHHGPGP�5VCFV��&CU�JCV��YKG
OCP�UKEJ�FGPMGP�MCPP��GTJGDNKEJG�-QPUGSWGP\GP�HÒT�FKG�/G�
VJQFGP�FGT�2NCPWPI�

.KVGTCVWT

$�*4��,ÒTIGP�/'46+05��)ÒPVGT��&KG�.CVGKPCOGTKMCPKUEJG�)TQUU�
5VCFV��&CTOUVCFV������

$#*4&6��*CPU�2CWN��&KG�OQFGTPG�)TQ­UVCFV��4GKPDGM������

$#674�� 'HKHG� 
GF���� +UVCPDWN� ��YQTNF� EKV[�� 6CTJ�8CMHK� ;C[KPNCTK�
+UVCPDWN������

$'4.;0'��&�'���-QPHNKMV��'TTGIWPI��0GWIKGT��5VWVVICTV������

$4'%*�� ,QCEJKO�8#0*¨'�� .CWTC� 
*I���� /KITCVKQP�� 5VCFV� KO
9CPFGN��&CTOUVCFV������

%*6174+5��5QVKTKU�*'+&'04'+%*��'NKUCDGVJ�+25'0��&GVNGX��8QP�FGT
9KNFPKU�\WO�WTDCPGP�4CWO��<WT�.QIKM�FGT�RGTKRJGTGP
8GTUV·FVGTWPI�CO�$GKURKGN�XQP�#VJGP��(TCPMHWTV������

&#8+5��/KMG��%KV[�QH�3WCTV\��.QPFQP������

.'('$84'��*GPTK��6JG�2TQFWEVKQP�QH�5RCEG��1ZHQTF������

2('+.��'NKUCDGVJ��)TQ­UVCFVHQTUEJWPI��*CPPQXGT������

5+'$'.��9CNVGT��&KG�5VCFV�WPF�FKG�(TGOFGP��+P��$TGEJ�������

5+//'.��)GQTI�� &KG�)TQ­UV·FVG� WPF� FCU�)GKUVGUNGDGP�� +P�� )�
5KOOGN��&CU�+PFKXKFWWO�WPF�FKG�(TGKJGKV��$GTNKP������
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5+//'.��)GQTI��'ZMWTU�ÒDGT�FGP�(TGOFGP�� +P��)GUCOVCWUICDG
$F�����5�����������(TCPMHWTV�C�/�������

51,#��'FYCTF�9���6JKTFURCEG��%CODTKFIG������

6*1/2510��/KEJCGN��&KG�6JGQTKG�FGU�#DHCNNU��5VWVVICTV������


