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1SJTQFWFL� HPWPSJ� P�/PUSBOKDV� +PTJQV�(PSVQV� QM�� 4MBWJOKTLFN
� [BWFEOFN� 4MPWFODV
� J[KFNOFN� EPCSPUOJLV� JO
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1SJTQFWFL� UFNFMKJ� WF¦JOPNB� OB� VTUOJI� WJSJI

[CSBOJI� W� SB[HPWPSJI� T� ÝF� äJWF¦JN�(PSVQPWJN� TP�
SPETUWPN
� JO� OB� [BTFCOJI� BSIJWJI� UFS� BSIJWTLFN
HSBEJWV
� LJ� HB� ISBOJ� %SäBWOJ� BSIJW� OB� 3FLJ�� 1SWJ¦
TFN�TF�[�FOP�PE�(PSVQPWJI�WOVLJOK
�HPTQP�,TFOJKP
5VSLPWJ¥� TSF¦BMB� MFUB� ����� W� ;BHSFCV�� ,P� NJ� KF
QPWFEBMB
� EB� QPMFH� WFMJLFHB� (PSVQPWFHB� QPSUSFUB
ISBOJ�ÝF�QPSUSFUF�OKFHPWFHB�OBKCMJäKFHB�TPSPETUWB� JO
GPUPHSBGJKF� ESVäJOTLJI� ¦MBOPW
� TFN� TWPKF� QPJ[WFEP�
WBOKF� P� +PTJQV� (PSVQV� JO� OKFHPWFN� PEOPTV� EP
VNFUOPTUJ� JO� MJLPWOFN� HSBEJWV
� LJ� KF� OBTUBKBMP� QP
OKFHPWJI�OBSP¦JMJI
�VTQFÝOP�OBEBMKFWBMB��,FS�TF� KF�P
OKFN�NBMP�WFEFMP� JO� ÝF�NBOK�QJTBMP
� TFN�W�¦MBOLV

PCKBWMKFOFN� MFUB� ����� W� [HPEPWJOTLFN� ¦BTPQJTV
,SPOJLB
�� QSFETUBWJMB� [BPLSPäFOP� QPEPCP� UFHB� [B�
WFEOFHB� 4MPWFODB� JO� SBEPEBSOFHB� /PUSBOKDB
� LJ� KF
LMKVC�PEIPEV�J[�SPEOF�4MBWJOF�[�NBOKÝF�LNFUJKF�hQSJ
4NPEOJLPWJIh�PTUBM�[WFTU�TWPKJ�1JWÝLJ�LPUMJOJ�

1PTMPWOF�QPUJ�+PTJQB�(PSVQB

ÇJWMKFOKTLB�QPU�+PTJQB�(PSVQB�	����o����
�TF�KF
QP� LPO¦BOJ� PTOPWOJ� ÝPMJ� W� FOJ� PE� QJWÝLJI� WBTJ� OB�
EBMKFWBMB� W� (PSJDJ� JO� -KVCMKBOJ
� LKFS� KF� MFUB� ����
NBUVSJSBM� OB� LMBTJ¦OJ� HJNOB[JKJ�� 4� QSJEPCMKFOP
TPMJEOP�TQMPÝOP� J[PCSB[CP�OB�FMJUOJ� MKVCMKBOTLJ� ÝPMJ�
JO�[OBOKFN�JUBMJKBOÝ¦JOF�TF�KF�QSFTFMJM�W�5STU
�LKFS�TF
KF� PC� QPNP¦J� CPHBUFHB� TUSJDB� +BOF[B� /FQPNVLB
,BMJTUSB�[B¦FMB�OKFHPWB�VTQFÝOB�QPTMPWOB�LBSJFSB��1P
TUSJDV�QPEFEPWBOP�CPHBTUWP�KF�QSFQSPTUJ
�TLSPNOJ�JO
J[SFEOP� OBEBSKFOJ� /PUSBOKFD� T� QSJSPKFOJN� QPEKFU�
OJÝLJN� UBMFOUPN� WF¦LSBU� QPWF¦BM�� ;� EFMPWBOKFN

TQSWB� W� FLPOPNTLP� SB[WJKBKP¦FN� TF� 5STUV
� LJ� KF� [
WFMFNFTUOP� QPEPCP� QPTUBM� QPTMPWOP
� QSPNFUOP� JO
HPTQPEBSTLP� TSFEJÝ¦F
� JO� QPUFN� OB� UBLSBU� DWFUP¦J
3FLJ
� TF� KF� EWJHOJM� W� TBN� WSI� QPTMPWOFHB� TWFUB�
/KFHPWJ�TUJLJ�T�QPTMPWOFäJ�JO�J[PCSBäFODJ�TP�J[�OKFHB
OBSFEJMJ� QSBWFHB� TWFUPWMKBOB��/B�3FLJ� KF� TMPWFM� LPU
NFDFO�TMPWFOTLF�JO�ISWBÝLF�LVMUVSF�JO�VNFUOPTUJ�JO
OKFHPW�QSJSPKFOJ�¦VU�EP�WTFHB� MFQFHB� JO�VQPSBCOFHB
LBäF
� EB� KF� [B� TWPKF� TUWBSJUWF� WFEOP� JTLBM� OBKCPMKÝF
VTUWBSKBMDF� TWPKF� EPCF�� 7TF� UP� NV� KF� PNPHP¦BM
OKFHPW� GJOBO¦OJ� QPMPäBK�� 4� IJUSJN� W[QPOPN� JO� [
WFMJLJNJ� HPTQPEBSTLJNJ� VTQFIJ� TF� KF� VWSÝ¦BM� NFE
OBKCPHBUFKÝF� 4MPWFODF� JO� W�NFEOBSPEOJI� LSPHJI� KF
VäJWBM�WFMJL�VHMFE�

+PTJQ�(PSVQ� KF� CJM� EWBLSBU� QPSP¦FO� JO� PCF� äFOJ
TUB� J[IBKBMJ� J[� VHMFEOJI� ESVäJO�� 1SWP
� "OOP� 1FSH�
LPGFS� WPO� 1FSHIPGGFO� J[� HSBÝ¦JOF� 4UFJOIPG� W� ;B�
LBNOV� 	4UFJO
� QSJ�$FMPWDV
� KF� TQP[OBM
� LP� KF� WPEJM
HSBEOKP�äFMF[OJÝLF�QSPHF�.BSJCPSo$FMPWFD��1P�OKF�
OJ�QSF[HPEOKJ� TNSUJ� MFUB������ KF�OB�QPUJ�[�3FLF�OB
MKVCMKBOTLJ�äFMF[OJÝLJ�QPTUBKJ�TSF¦BM�USJEFTFU�MFU�NMBKÝP
,MBWEJKP�,FFTCBDIFS�J[�ESVäJOF�MKVCMKBOTLFHB�[ESBW�

� #V¦J¥
�+PTJQ�(PSVQ�QM��4MBWJOTLJ
�TUS����o���
� 7F¦� P� (PSVQPWFN� ÝPMBOKV� HMFK� W� QSJ¦VKP¦J� QVCMJLBDJKJ� W

¦MBOLV�-JEJKF�4MBOB�

OJLB�JO�QP[OFKF�SBWOBUFMKB�MKVCMKBOTLF�'JMIBSNPOJ¦OF
ESVäCF�'SJFESJDIB�,FFTCBDIFSKB��7�EWFI�[BLPOJI�TF
KF�(PSVQV� SPEJMP� ��� PUSPL� JO� P� OKFHPWFN� ESVäJO�
TLFN� äJWMKFOKV
� QPTMPWBOKV
� NFDFOTUWV
� QSJEPCJUWJ
QMFNTUWB� JO� VTUWBSKBOKV� PHSPNOFHB� LBQJUBMB� CPEP
CSBMDF� [CPSOJLB� TF[OBOJMJ� ESVHJ� BWUPSKJ��.PKF� QPJ[�
WFEPWBOKF� P�(PSVQV� TF� W� HMBWOFN� OBOBÝB� OB� OKF�
HPWF�TUJLF�[�MJLPWOJNJ�VTUWBSKBMDJ�JO�SF[VMUBUF�UFI�TUJ�
LPW�UFS�OB�OKFHPWB�OBSP¦JMB�[B�WFMJLF�HSBECFOF�QSP�
KFLUF
�LJ� KJI�ÝF�EBOFT�PC¦VEVKFNP�W�5STUV
�OB�3FLJ
JO�W�-KVCMKBOJ�

1PSUSFUJ�+PTJQB�(PSVQB�JO�OKFHPWJI�PUSPL

1P�TLPQJI�QJTOJI� JO�VTUOJI�QPEBULJI�OBK�CJ� CJMB
(PSVQPWB� ESVäJOB� BMJ� OKFOJ� QPTBNF[OJLJ� WF¦LSBU
QPSUSFUJSBOJ�JO�GPUPHSBGJSBOJ��0E�VQPEPCJUFW�[BLPO�
DFW
�OKVOJI�PUSPL�JO�WOVLPW
�LJ�TP�OBTUBKBMF�QP�OKF�
HPWFN�OBSP¦JMV
� KF�PISBOKFOJI�PTFN�TMJLBSTLJI�QPS�
USFUPW�JO�FOB�LBSJLBUVSOB�SJTCB
�(PSVQPW�NBSNPSOJ
LJQ�JO�SFMJFGOB�CSPOBTUB�QMBLFUB
�OFLBK�NBW¦OJI�QPS�
USFUPW� OKFHPWJI� PUSPL� JO� WFMJLJ� ESVäJOTLJ� GJHVSBMOJ
SFMJFG� W� HSPCOJDJ�� "SIJUFLUJ� JO� TUBWCFOJLJ
� LJ� KJI� KF
(PSVQ�OBKFNBM� [B� OB¦SUPWBOKF� JO� J[HSBEOKP�NPOV�
NFOUBMOJI�QBMB¦
� TP� TPEJMJ�NFE� UBLSBUOP� FMJUP��/KJ�
IPWB� WFMJLB� QPTMPQKB� [� OBKFNOJÝLJNJ� TUBOPWBOKJ

VSBEJ� JO� MPLBMJ� ÝF� TUPKJKP� JO� TP� ÝF� EBOFT� W� GVOLDJKJ

(PSVQPW�WFMJ¦BTUOJ�NBW[PMFK�OB�SFÝLFN�QPLPQBMJÝ¦V
,P[BMB
�W�LBUFSFHB�KF�CJM�MFUB������QPLPQBO�(PSVQ

QB�KF�NFTUP�W�MFUJI�����o�����SFÝJMP�QSPQBEB�

1SWJ�QPEBUFL�P�(PSVQPWFN�TSF¦BOKV�T�TMJLBSKJ� KF
J[� MFUB� ������ .FE� CJPHSBGTLJNJ� QPEBULJ� P� TMPWFO�
TLFN� TMJLBSKV� -VEWJLV� (SJMDV� 	����o����
� [BTMF�
EJNP
� EB� KF� ¤NFE� MFUJ� ����o����� TMJLBM� QSJ� NFDFOV
+PTJQV� (PSVQV� OB� 3FLJ¤��� 4LSPNOFHB
� LPNBK� USJJO�
EWBKTFUMFUOFHB�(SJMDB� KF� +PTJQ�(PSVQ� PELSJM� JO� QP�
WBCJM�OB�3FLP
�LP�HB�KF�HNPUOB�TUJTLB�QP�FOPMFUOFN
ÝPMBOKV� OB� EVOBKTLJ� VNFUOJÝLJ� BLBEFNJKJ� QSFHOBMB
OB[BK� OB�,SBOKTLP��.FDFO� KF� SBE� JTLBM� TUJLF� T� TMP�
WFOTLJNJ� VNFUOJLJ�� 1PSUSFUJSBOKF� TF� KF� HPUPWP� PE�
WJKBMP�W�(PSVQPWJ�OPWP[HSBKFOJ�ESVäJOTLJ�WJMJ
�TBK�TF
KF�ESVäJOB�NBMP�QSFE�UFN�QSFTFMJMB�J[�5STUB�OB�3FLP
W� QPESP¦KF� QBSLB�.MBLF�� "MJ� KF�NMBEJ� JO� TMPHPWOP
LPOTFSWBUJWOJ�(SJMD�TMJLBM�+PTJQB�(PSVQB�[�äFOP�"OP
BMJ� QPSUSFUJSBM� OKVOF� ÝUJSJ� PUSPLF
� TUBSF� PE� EWFI� EP
ÝFTU� MFU
� OJ� [OBOP�� 7FNP
� EB� TP� (SJM¦FWJ� QPSUSFUJ
NPSBMJ�VHBKBUJ�OBSP¦OJLPN
�¦F�KF�IPUFM�QSFäJWFUJ�LPU
TMJLBS�� -BILP� EPNOFWBNP
� EB� TF� KF� UVEJ� QSJ� QPS�
USFUJI� (PSVQPWF� ESVäJOF� ESäBM� TWPKJI� BLBEFNTLJI
OB¦FM�[�SFBMJTUJ¦OJNJ�JO�OBKWF¦LSBU�MBTLBWJNJ�VQPEP�
CJUWBNJ�QPSUSFUJSBODFW�

/BTMFEOKJ� QPEBUFL� P� QPSUSFUJSBOKV� (PSVQPWF
ESVäJOF�KF�J[�MFLTJLPHSBGTLF�CJPHSBGJKF�P�*WBOV�'SBO�
LFUV� 	����o����
�� JO� J[� 7VSOJLPWJI� TQPNJOPW� OB

� 4#-
�*
�(SJMD�-VEPWJL
�����
�TUS�����o����
� 4#-
�*
�'SBOLÒ�*WBO
�����
�TUS�����o����
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UFHB� TMJLBSKB���7� [BQJTV� P�'SBOLFUV� QJÝF� TBNP� ¤+PTJQ
(PSVQ� JO� ESVäJOB� 	3FLB
¤
� CSF[� OBWFECF� MFUOJDF� TMJ�
LBOKB�� *[�7VSOJLPWJI� TQPNJOPW�OB�'SBOLFUB�QPW[F�
NBNP
�EB�OBK�CJ�(PSVQPWJ�QPSUSFUJ�OBTUBMJ�QP�TMJLBS�
KFWFN�PCJTLV� TWFUPWOF� SB[TUBWF�OB�%VOBKV
� UPSFK�QP
MFUV� ����
� LP� TF� KF� (PSVQPWB� ESVäJOB� T� USFNJ� BMJ
ÝUJSJNJ� PUSPLJ� OBTUBOJMB� OB� 3FLJ��� ,EP� TP� CJMJ� QPS�
USFUJSBODJ�J[�UFI�[HPEOFKÝJI� MFU�(PSVQPWF�ESVäJOF
� J[
TLPQFHB�QPEBULB�OJ�SB[WJEOP��ÀFMF�J[�LSBULFHB�[BQJTB�
W�QP�ESVHJ�TWFUPWOJ�WPKOJ�OBDJPOBMJ[JSBOJ�JNPWJOJ�(P�
SVQPWJI� OBTMFEOJLPW� J[WFNP
� EB� KF� CJM� ¤LPU� EFWFL¤

QPSUSFUJSBO�(PSVQPW�ESVHPSPKFOJ� TJO�.JMBO� JO� KF�CJM
QPSUSFU�EP� MFUB������W� MBTUJ�.JMBOPWF�WEPWF�"NBMJKF
(PSVQ��� /FEWPNOP� KF� ÝMP� [B� LWBMJUFUOFKÝF� QPSUSFUF
PE� (SJM¦FWJI
� LBKUJ� 'SBOLF� KF� W� ¦BTV� TMJLBOKB� (PSV�
QPWF� ESVäJOF� äF� TPEJM�NFE� [OB¦JMOFKÝF� QSFETUBWOJLF
TMPWFOTLFHB�SFBMJ[NB��.PSEB�KF�(PSVQB�T�'SBOLFUPN
QPWF[BM�LJQBS�*WBO�3FOEJ¥
�LJ� KF�UBLSBU�EFMBM�W�5STUV

JO�KF�'SBOLF�(PSVQB�MFUB������QPSUSFUJSBM���(PSVQ�KF
[BSBEJ�TWPKJI�QPTMPW�äJWFM�ÝF�OFLBK�¦BTB�NFE�3FLP� JO
5STUPN� JO� CJM� W� UFTOJI� TUJLJI� [� 3FOEJ¥FN
� LJ� KF
QP[OFKF� OB� 3FLJ� OB¦SUPWBM� (PSVQPWP� HSPCOJDP� JO
VTUWBSJM� WFMJL� OBHSPCOJ� SFMJFG� (PSVQPWF� ESVäJOF�� *[
LJQBSKFWJI�TQPNJOPW�WFNP
�EB�KF�JNFM�(PSVQ�[FMP�MFQ
PEOPT�EP�VNFUOJLPW�JO�EB�TP�CJMJ�OB�OKFHPWFN�EPNV
OB�3FLJ�EFMFäOJ�WFMJLF�HPTUPMKVCOPTUJ���

;B�'SBOLFUPWF� QPSUSFUF�(PSVQPWF� ESVäJOF� TNP
QSJLSBKÝBOJ�� /FEWPNOP� TP� JNFMJ� UJ� QPSUSFUJ� W
(PSVQPWJ�IJÝJ�QPNFNCOP�NFTUP
�LP�QB�TP�TJ�PUSPDJ
VTUWBSKBMJ�MBTUOF�EPNPWF
�TP�KJI�HPUPWP�PEOFTMJ�T�TF�
CPK��%FMOJ�PEHPWPS�OB�UP�TNP�EPCJMJ�PE�(PSVQPWFHB
QSBWOVLB�"MGSFEB�8IZDPNCB�(PSVQB
� LJ� KF� QPWF�
EBM
�EB� KF�(PSVQPWB�I¦J�"OB
�QPSP¦FOB�1SFVTDIFO

LJ� KF� äJWFMB� W� CMJäJOJ� 4BM[CVSHB
� QSFW[FMB� WF¦� VNFU�
OJÝLJI�TMJL
�NFE�LBUFSJNJ�TP�CJMJ�UVEJ�ESVäJOTLJ�QPS�
USFUJ��"ODB
�LPU�TP� KP�QP�QSJQPWFEPWBOKV�(PSVQPWF
WOVLJOKF�,TFOJKF�5VSLPWJ¥�LMJDBMJ�W�(PSVQPWFN�EP�
NV
� KF� VNSMB� MFUB� ����� CSF[� QPUPNDFW�� 1P� QSJQP�
WFEPWBOKV�(PSVQPWFHB�QSBWOVLB�"MGSFEB�8IZDPN�
CB� KF� [� PQPSPLP� WTF� [BQVTUJMB� OF¦BLV� "MFLTBOESV
,PQBKUJ¥V
�LJ�KF�OKFOP�WJMP�QSPEBM
�TSFCSOJOP�JO�TMJLF
QB�EBM�OB�ESBäCP�W�EVOBKTLJ�%PSPUIFVN�

7� TUBOPWBOKV� (PSVQPWF� WOVLJOKF� ,TFOJKF� 5VS�
LPWJ¥� W� ;BHSFCV� KF� EP� MFUB� ����� WJTFM� WFMJLJ� PMKOJ
QPSUSFU� WJUF[B� +PTJQB� (PSVQB� 4MBWJOKTLFHB� 	TM�� �
�

� 7VSOJL
�4QPNJOJ�OB�*WBOB�'SBOLFUB
�;CPSOJL�[B�VNFUOPTUOP
[HPEPWJOP
��
������

� #V¦J¥
�+PTJQ�(PSVQ�QM��4MBWJOKTLJ
�TUS�����
� 1PEPCF�MKVCMKBOTLJI�NFÝWBOPW
�TUS�����
� (PSVQPWB� TOBIB�"NBMJKB� KF� QP� TNSUJ�NPäB�.JMBOB� 	����


äJWFMB� OFLBK� ¦BTB� NFE� 3FLP� JO� -KVCMKBOP
� QPUFN� TF� KF
EPLPO¦OP� QSFTFMJMB� W� 4MPWFOJKP
� TQSWB� OB� HSBE� 4USNPM� JO
QPUFN�W�-KVCMKBOP��1P�OKFOJ�TNSUJ������KF�OKFOP�QSFNPäFOKF
OBTMFEJM� OF¦BL�.BSJP� -VLNBO� 	-VDLNBOO

� LJ� NV� KF� CJMP
JNFUKF� TFLWFTUSJSBOP� [BSBEJ� CFHB� J[� +VHPTMBWJKF� JO� TF� KF� [B
OKFHPWJNJ�OBDJPOBMJ[JSBOJNJ�QSFNJ¦OJOBNJ
�NFE� OKJNJ� UVEJ
'SBOLFUPWJN�QPSUSFUPN�.JMBOB�(PSVQB
�J[HVCJMB�WTBLB�TMFE�

� 4JHOJSBOP� JO�EBUJSBOP� TMJLP� *�� 'SBOLF� ����
� ISBOJ�/BSPEOB
HBMFSJKB�W�-KVCMKBOJ�

�� ,F¦LFNFU
�*WBO�3FOEJV
�TUS�����o����

.FEUFN� LP� TNP� [BJOUFSFTJSBOJ� [B� PELVQ� QPSUSFUB
VHJCBMJ
� LBLP� JO� LKF� EPCJUJ� EFOBS
� EB� CJ� UBLP� QP�
NFNCOB� PTFCOPTU� [B� TMPWFOTLP� [HPEPWJOP� JO� HPT�
QPEBSTUWP� OBÝMB� TWPKF�NFTUP� W� FOFN� PE� TMPWFOTLJI
NV[FKFW
� KF� MBTUOJDB� QPSUSFU� QSPEBMB� OF[OBOFNV
LVQDV�� 1P� EWFMFUOFN� JTLBOKV� OKFHPWFHB� OBTMPWB� KF
QPSUSFU�LPO¦OP�PELVQJMB�FOB�PE�TMPWFOTLJI�CBOL
�LJ
CP� PEMP¦BMB
� LKF� CP� QPSUSFU� QPTUBWMKFO� OB� PHMFE
TMPWFOTLJ�KBWOPTUJ�

0EMJ¦OP� PISBOKFOJ� PMKOJ� QPSUSFU� +PTJQB� (PSVQB
	����Y����DN
�W�LWBMJUFUOP�SF[MKBOFN�JO�QP[MB¦FOFN
PLWJSKV� JNB� EFTOP� TQPEBK� TJHOBUVSP� 1�� +PWBOPWJU[
������-FUOJDB�QPMFH� TMJLBSKFWF� TJHOBUVSF� JO�W� MFWFN
[HPSOKFN� LPUV� OBQJT� "&5"5*4� 46"&� -9*9� [
VQPEPCMKFOJN� (PSVQPWJN� HSCPN� SB[LSJWB
� EB� KF
QPSUSFU�OBTUBM�OB�%VOBKV�QSBW�W�MFUV
�LP�HB�KF�DFTBS
QPQMFNFOJUJM� JO� QPW[EJHOJM� W� WJUFÝLJ� TUBO� T� QSFEJ�
LBUPN� 4MBWJOKTLJ�� 0EMJ¦OB� VQPEPCJUFW� TMPWFOTLP�
ISWBÝLFHB� QPTMPWOFäB� KF� TMJLBSTLB�NPKTUSPWJOB� [OB�
OFHB�TSCTLFHB�TMJLBSKB�1BKF�+PWBOPWJ¥B�	����o����


OBKJ[SB[JUFKÝFHB�QSFETUBWOJLB� BLBEFNTLFHB� SFBMJ[NB
QSJ� KVäOJI� 4MPWBOJI�� 1P� ÝPMBOKV� OB� %VOBKV� JO� W
.àODIOV� UFS� QPUPWBOKJI� QP� FWSPQTLJI� JO� KVHPTMP�
WBOTLJI� EFäFMBI� KF� +PWBOPWJ¥� TQSWB� [BTMPWFM� T� TMJ�
LBOKFN� WFMJLJI� QMBUFO� [� [HPEPWJOTLJNJ� JO� GPML�
MPSOJNJ� LPNQP[JDJKBNJ� UFS� QSJ[PSJ� [� FLTPUJ¦OP� UF�
NBUJLP�� 7� [B¦FULV� ���� TUPMFUKB
� LP� KF� WF¦JOPNB� äF
äJWFM� JO� VTUWBSKBM� OB� %VOBKV
� KF� CJM� OBKWF¦KJ� JO
OBKPCTFäOFKÝJ� EFM� OKFHPWFHB� WFMJLFHB� VNFUOJÝLFHB
PQVTB� QSBW� TMJLBOKF� QPSUSFUPW�� #JM� KF� QSWJ� TSCTLJ
TMJLBS
�LJ�KF�QSPESM�W�TWFU�JO�TJ�T�QPSUSFUJSBOKFN�MKVEJ
J[� LSPHB� HPTQPEBSTLJI�NPHPUDFW
� FWSPQTLJI� BSJTUP�
LSBUPW� JO� UVEJ� ¦MBOPW� WMBEBSTLJI� ESVäJO� QSJEPCJM
TMBWP�JO�JNF�FWSPQTLFHB�QPSUSFUJTUB���

3FQSF[FOUBO¦OB� GJHVSB� EFWFUJOÝFTUEFTFUMFUOFHB
PTJWFMFHB�(PSVQB�W�UFNOFN�PCMB¦JMV�KF�VQPEPCMKFOB
QSFE�OFWUSBMOJN�P[BEKFN��+PWBOPWJ¥�KF�QPSUSFUJSBODB
OBTMJLBM� W� OBTMBOKB¦V� [� SBIMJN� [BTVLPN� W� MFWP� JO� T
QPHMFEPN
� VQFSKFOJN� OBSBWOPTU� W� HMFEBMDB�� (PSV�
QPWB
�TLPSBK�DFMPQPTUBWOB�GJHVSB�TFEJ�T�QSFLSJäBOJNJ
OPHBNJ� PC�NJ[J� T� DWFUMJ¦OJN� ÝPQLPN� JO� LOKJHP��7
EFTOJDJ� ESäJ� P¦BMB
� [� MFWJDP� TF� OBTMBOKB� OB� SP¦OP
PQPSP� OBTMPOKB¦B� JO� T� TQSPÝ¦FOP� ESäP� W� VEPCOP
[MFLOKFOFN� GPUFMKV� QP[JSB� TMJLBSKV�� +PWBOPWJ¥� KF� WTP
QP[PSOPTU� VTNFSJM� W� TMJLBOKF� NP¦OP� PTWFUMKFOFHB
(PSVQPWFHB� PCSB[B� JO� OKFHPWF� [OB¦BKTLF� MBTUOPTUJ
QPVEBSJM� T� TWPKJN� BLBEFNTLP� SFBMJTUJ¦OJN� OB¦JOPN
TMJLBOKB�� 4� QMBTUJ¦OP� TFO¦FOJN� JOLBSOBUPN
� QPMOJN
UPQMF�CBSWJUPTUJ� KF�QPSUSFUJSBO¦FW�NBSLBOUOJ�PCSB[�[
WJTPLJN� ¦FMPN� JO� QP�NPEJ� ¦BTB� QPWFÝFOJNJ� CSLJ� [
CFMJOP� TSBK¦OFHB� PWSBUOJLB� MP¦JM� PE� UFNOFHB� TVL�
OKJ¦B�� 4MJLBSKV� KF� VTQFMP� [� (PSVQPWJN� SFTOJN� JO
QSFEJSOJN� QPHMFEPN
� LJ� LPU� PEQSUB� LOKJHB� PELSJWB
QPEPCP� EVIPWOP� CPHBUFHB� JO� SB[NJÝMKBKP¦FHB� ¦MP�
WFLB
�QSFQSJ¦MKJWP�PLBSBLUFSJ[JSBUJ�(PSVQPWP�NPHP¦�
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� ����� 	GPUP�� 5PNBä� -BVLP
� ������ MBTU�
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�
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������	 
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������
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�

4MJLB� ���3VEPMG�.BSTDIBMM��1MBLFUB� [� CSPOBTUJN� SFMJF�
GPN�+PTJQB�(PSVQB
�PL������o�����	GPUP��5PNBä�-BV�
LP
�������MBTU��/BSPEOJ�NV[FK�4MPWFOJKF
�
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OP�PTFCOPTU��/KFHPWB�OBKNMBKÝB�I¦J�ÀUFGBOJKB�KF�TWP�
KJN�PUSPLPN�WFEOP�QSJQPWFEPWBMB
�EB�KF�+PWBOPWJ¥FW
QPSUSFU�WFSOB�QPEPCB�OKFOFHB�P¦FUB
�LBS�EPLB[VKFKP
UVEJ� OKFHPWF� TP¦BTOF� GPUPHSBGJKF
� LJ� NJ� KJI� KF� QP�
LB[BMB�(PSVQPWB�WOVLJOKB�W�;BHSFCV�

(PSVQPWB� äFOB� ,MBWEJKB� TF� KF� QP� OKFHPWJ� TNSUJ
QSFTFMJMB�W�TUBOPWBOKF�W�FOP�PE�(PSVQPWJI�IJÝ�JO�OB
QSFEMPH� PUSPL� J[� QSWFHB� JO� ESVHFHB� [BLPOB� EPCJMB
TUBOPWBOKTLP�PQSFNP
�NFE�LBUFSP�TP�CJMF� UVEJ�TMJLF
JO�VNFUOJÝLJ�QSFENFUJ����1P�OKFOJ�TNSUJ�MFUB������KF
ESVäJOTLF�QPSUSFUF�QSFW[FMB�I¦FSLB�ÀUFGBOJKB
�LJ�TF�KF
QP�QPSPLJ�QSFTFMJMB�W�;BHSFC��1P�OKFK� TUB� KJI�QPEF�
EPWBMB� OKFOB� PUSPLB� ,TFOJKB� JO� /JLPMB� 5VSLPWJ¥�
.FE�JOUFO[JWOJN�JTLBOKFN�(PSVQPWJI�OBTMFEOJLPW

LJ� OBK� CJ� äJWFMJ� W� ;BHSFCV
� TFN� QPSUSFUF� OBÝMB� W
,TFOJKJOFN�TUBOPWBOKV��1SJMFUOB�HPTQB�NJ�KF�J[�TQP�
NJOB�TWPKF�NBUFSF�ÀUFGBOJKF�QSJQPWFEPWBMB
�EB�KF�CJM
OKFO� EFE� OB�3FLJ� [FMP� TQPÝUPWBOB� PTFCOPTU�� #JM� KF
FOFSHJ¦FO� HPTQPE� WJTPLF� JO� TUBTJUF� QPTUBWF
� EPCFS
HPTQPEBS
� TLSCFO� [B� EPN� JO� ESVäJOP
� BWUPSJUBUJWFO
JO�TUSPH�QSJ�W[HPKJ�PUSPL
�B�QPQVTUMKJW�JO�EPCSPIPUFO
EP�WOVLPW��7�QBUSJBSIBMOFN�LSPHV�TWPKF�ESVäJOF� KF
äJWFM�QSFUJSBOP�TLSPNOP�JO�LMKVC�WFMJLFNV�CPHBTUWV
OJ�NBSBM�TUBOPWBOKTLFHB�SB[LPÝKB��7�ESVäJOTLJ�WJMJ�TP
W�QSPTUPSJI�QSWFHB�OBETUSPQKB�[� ­WFMJLP� KFEJMOJDP� JO
SEF¦JN�JO�[FMFOJN�TBMPOPN­�äJWFMJ� TUBSÝJ
�W�NBOKÝJI
QSPTUPSJI� JO�OB�NBOTBSEJ�QB� TP� TF�PUSPDJ� HOFUMJ� LBS
QP�EWB�BMJ�USJKF�W�FOJ�TPCJ�

7�MBTUJ�5VSLPWJ¥FW
�OBTMFEOJLPW�CBSPOPW�J[�HSBEV
,VUKFWP� W� 4MBWPOJKJ
� KF� CJMB� ÝF� CSPOBTUB� QMBLFUB� [
(PSVQPWJN�SFMJFGOJN�QPSUSFUPN�	��
��Y����DN

�LJ
HB�KF�MFUB������(PSVQPWB�WOVLJOKB�,TFOJKB�EBSPWBMB
/BSPEOFNV�NV[FKV�4MPWFOJKF�	TM���
����*[�OBQJTB�OB
QMBLFUJ�����o�������+04*1�(0361�KF�SB[WJEOP
�EB
KF� QMJUWJ� SFMJFGOJ� QPSUSFU� OBTUBM� PC� OKFHPWJ� TFEFN�
EFTFUMFUOJDJ��1P�QSJQPWFEPWBOKV�WOVLJOKF�HB� KF�(P�
SVQ�EBM�SB[NOPäJUJ� JO�OKFHPWF�CSPOBTUF�PEMJULF�SB[�
EFMJM� TWPKJN� PUSPLPN�� *[� TJHOBUVSF� 3�� ."3�
4$)"--� �� '&$�� PC� [HPSOKFN� MFWFN� SPCV� QSB�
WPLPUOF� QMBLFUF� J[WFNP
� EB� KF�(PSVQ� UVEJ� QSJ� UFN
OBSP¦JMV� TFHFM� QP� UBLSBU� OBKCPMKÝFN� J[EFMPWBMDV� UP�
WSTUOJI�QPSUSFUPW�W�NPOBSIJKJ��%VOBKTLJ�NFEBMKFS�JO
J[EFMPWBMFD�QMBLFU�3VEPMG�.BSTDIBMM�	����o����
�KF
CJM� WPEKB� EVOBKTLF� HSBWFSTLF� ÝPMF� JO� KF� PC� PTFN�
EFTFUMFUOJDJ� MFUB� ����
� LPU� OBKCPMK� VQPÝUFWBOJ� NF�
EBMKFS
� EPCJM� PEMJLPWBOKF� NFTUB� %VOBKB���� ,FS� KF

�� )3� %"3
� 13��
� 1SFENFU� ***
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� LVU�� ����� 7
TPEOJKTLFN�BLUV�KF�[BQJTBOP
�EB�TP�(PSVQPW�TJO�,PSOFMJK�JO
I¦FSLJ� /BUBMJKB� JO� ÀUFGBOJKB� QSFEMBHBMJ� JO� QPEQJTBMJ
� EB� QP
P¦FUPWJ�TNSUJ�TUBOPWBOKTLB�PQSFNB
�TLVQBK�T�TMJLBNJ�	RVBESJ

JO� VNFUOJÝLJNJ� QSFENFUJ� 	PHHFUUJ� EhÈSUF

� PTUBOF� W� MBTUJ� QP�
LPKOJLPWF�TPQSPHF�,MBWEJKF��;B�GPUPLPQJKP�TPEOJKTLFHB�BLUB
TF�MFQP�[BIWBMKVKFN�NBH��/BEKJ�5FS¦PO�

�� ,TFOJKB�5VSLPWJ¥�KF�BWUPSJDJ�UFHB�QSJTQFWLB�J[SP¦JMB�(PSVQP�
WP�QPSUSFUOP�QMBLFUP
�LJ� KP� KF� UB�QPUFN�PEEBMB�/BSPEOFNV
NV[FKV� 4MPWFOJKF�� 7� 0EEFMLV� [B� [HPEPWJOP� JO� VQPSBCOP
VNFUOPTU�KF�JOWFOUBSJ[JSBOB�QPE�ÝUFW��/�������
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� "MMHFNFJOF� -FYJDPO
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1BKB� +PWBOPWJ¥� MFUB������QPSUSFUJSBM�(PSVQB� W� TWP�
KFN� BUFMKFKV� OB�%VOBKV
� KF�NPäOP
� EB� KF� JTUP¦BTOP
OBTUBKBMB� W� .BSTDIBMMPWFN� BUFMKFKV� UVEJ� (PSVQPWB
QMBLFUB
� LJ� KF� QPUFN� EPCJMB� W� TQPEOKFN� EFMV� QSJ�
WBSKFOJ�EPEBUFL�[�WHSBWJSBOJN�QPTWFUJMPN�PC�OKFHPWJ
TFEFNEFTFUMFUOJDJ�� .BSTDIBMM� KF� TWPKFHB� OBSP¦OJLB
VQPEPCJM� W� ¦BTV
� LP� KF� CJMP� OKFHPWP�NPEFMJSBOKF� ÝF
QPE� NP¦OJNJ� WQMJWJ� BLBEFNTLFHB� SFBMJ[NB
� LBS� KF
HPUPWP�PEHPWBSKBMP�(PSVQPWJN
�OBKCSä�LPOTFSWBUJW�
OJN�QPHMFEPN�OB�OPWPEPCOF�VNFUOPTUOF�WQMJWF�

7�¦BTV
�LP�KF�LJQBS�*WBO�3FOEJ¥�OB�(PSVQPWFN
EPNV�NPEFMJSBM�EFWFU�ESVäJOTLJI�QPSUSFUPW�QP�äJWJI
NPEFMJI� [B� OBHSPCOJ� SFMJFGOJ� TQPNFOJL� W�(PSVQP�
WFN�NBW[PMFKV
�KF�OBKCSä�OBTUBM�UVEJ�OKFHPW�EPQSTOJ
LJQ
�LJ�HB�ISBOJ�.V[FK�NPEFSOF�J�TVWSFNFOF�VNKFU�
OPTUJ�OB�3FLJ� 	TM�� �
��7�CFMFN�NBSNPSKV� J[LMFTBOP
JO�[HMBKFOP�QPQSTKF
�WJTPLP����DN�T�TJHOBUVSP�3FOEJV
*�� OB� QPSUSFUJSBO¦FWJ� EFTOJ� SBNJ
� QSFETUBWMKB� NPäB
QFUEFTFUJI�MFU
�LBS�CJ�TF�VKFNBMP�[�MFUPN�����
�LP�KF
3FOEJ¥� VTUWBSKBM� QPSUSFUF� [B� ESVäJOTLJ� OBHSPCOJL�
(PSVQ� KF� VQPEPCMKFO� W� TBMPOTLJ� TVLOKJ� [� OJ[LJN
PWSBUOJLPN�JO�NFUVMK¦LPN��-BTF�JNB�OBLB[BOP�LP�
ESBTUF
� CSLJ� QP� NPEJ� ¦BTB� TP� QPWFÝFOJ� JO� SBIMP
[BTVLBOJ�� ;� SFBMJTUJ¦OP� [BTOPWBOJNJ� QPUF[BNJ� JO
QSFUFIUBOJNJ�QSPQPSDJ�QPSUSFUJSBO¦FWFHB�SFTOFHB�PC�
SB[B�KF�LJQBSKV�VTQFMP�J[SB[JUJ�(PSVQPWP�NBSLBOUOP
PTFCOPTU�� ;B� 3FOEJ¥B� KF� OBNSF¦� [OBOP
� EB� KF� QSJ

4MJLB����*WBO�3FOEJV��1PSUSFUOJ�LJQ�+PTJQB�(PSVQB
�PLS�
�����	GPUP��%BJOB�(MBWPWJV��MBTU��.V[FK�NPEFSOF�J�TB�
WSFNFOF�VNKFUOPTUJ
�3JKFLB
�
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QPSUSFUJSBOKV�W�TWPKJ�TUSPHP�SFBMJTUJ¦OJ�NBOJSJ�QPTWF�
¦BM�WFMJLP�QP[PSOPTU�OBSP¦OJLPWFNV�PCSB[V
�LJ�HB�KF
äF�QSFK�EPCSP�QP[OBM��1SBW�UBLP�TF�KF�WFMJLP�VLWBSKBM
[�OKFHPWJN�PCMB¦JMPN
�WFEOP�PCMJLPWBOJN�QP�NPEJ
¦BTB��7�¦BTV�USäBÝLFHB�JO�OBKCPMK�QMPEPWJUFHB�VTUWBS�
KBOKB� KF�3FOEJ¥� TMPWFM� LPU� PEMJ¦FO� GJ[JPOPNJTU� JO� W
OKFHPWFN�PCTFäOFN� PQVTV� EPTFHBKP� SBWOP� QPSUSFUJ
OBKWJÝKP� LWBMJUFUP��.BSNPSOJ� LJQ� KF� OBKCSä� QP�(P�
SVQPWJ�TNSUJ�PTUBM�W�ESVäJOTLJ�WJMJ
�W�LBUFSJ�KF�QPUFN
EPNPWBM� OKFHPW� TJO� "MFLTBOEFS�� 1P� OKFHPWJ� TNSUJ
����
�LP�KF�WJMB�QSFÝMB�W�TLMPQ�SFÝLF�CPMOJÝOJDF
�KF�CJM
LJQ�NFE�[BTFäFOJNJ�VNFUOJOBNJ�W�OBDJPOBMJ[JSBOJI
PCKFLUJI�QSFOFTFO�W�UBNLBKÝOKP�.PEFSOP�HBMFSJKP���

/PWFKÝB�VQPEPCJUFW�+PTJQB�(PSVQB�KF�OBTUBMB�MFUB
�����OB� TUFOJ�WIPEOFHB� TUPQOJÝ¦B�&LPOPNTLF� ÝPMF
W� -KVCMKBOJ�� .FEBMKPOTLF� EPQSTOF� QPSUSFUF� ÝFTUJI
TMPWFOTLJI� NFDFOPW� JO� EPCSPUOJLPW� KF� OB� QPEMBHJ
OKJIPWJI�GPUPHSBGJK�JO�OFLBUFSJI�TUBSFKÝJI�VQPEPCJUFW
OBTMJLBM� T� UFNQFSP� OB� PNFU� BLBE�� TMJLBS� *WBO�7BW�
QPUJ¦� 	����o����

� LJ� KF� WFMKBM� [B� OBKCPMKÝFHB� QPS�
USFUJTUB� TWPKFHB� ¦BTB� JO� WFIFNFOUOFHB� NPKTUSB� TMJ�
LBSTLFHB�¦PQJ¦B��1PSUSFUJ�TJDFS�OJNBKP�OPCFOF�QPWF�
[BWF�[�EFMPWBOKFN�PNFOKFOF�ÝPMF
�TP�QB�[BUP�UPMJLP
CPMK� QPNFNCOJ
� LFS� TP� W� ¦BTV� äJWMKFOKB� UJ� VQP�
EPCMKFODJ�QPEQJSBMJ�NOPHF�LVMUVSOF
� [OBOTUWFOF� BMJ
TPDJBMOF�VTUBOPWF
�QP�TWPKJI�GJOBO¦OJI�NP¦FI�[JEBMJ
ÝPMF
� LBS� QPTFCOP� WFMKB� [B� QSFNPäOFHB� +PTJQB�(P�
SVQB
�JO�TQPECVKBMJ�OBSPEOF�UFäOKF�OB�NOPHJI�QPE�
SP¦KJI���

7�TUBOPWBOKV�(PSVQPWF�WOVLJOKF� KF�WJTFM� ÝF�QB�
TUFMOJ�QPSUSFU�CBCJDF
�(PSVQPWF�ESVHF�TPQSPHF�,MBW�
EJKF
�SPK��,FFTCBDIFS�	����o����
��1PSUSFU�WFMJLPTUJ
��� Y� ��� DN� 	TM�� �

� W� ÝF� PSJHJOBMOFN� QP[MB¦FOFN
PLWJSKV
� KF� MFUB� ����� PELVQJM� /PUSBOKTLJ� NV[FK� W
1PTUPKOJ��"WUPSKFW�UFäLP�¦JUMKJW�QPEQJT
�LJ�OBK�CJ�HB�[
NBMP�EPNJÝMKJKF�QSFCSBMJ�LPU�;BJMVUUJ����
� KF� J[QJTBO
[� SEF¦P� LSFEP� PC� EFTOFN� TQPEOKFN� SPCV�� 7� 1P�
NPSTLPN�J�QPWJKFTOPN�NV[FKB�)SWBUTLPH�1SJNPSKB�OB
3FLJ� ISBOJKP� ÝUJSJ� QBTUFMF� [� FOBLJNJ� TJHOBUVSBNJ� JO
JTUP� MFUOJDP
�NFE� LBUFSJNJ� TP� USJKF� QPSUSFUJ� OFJEFO�
UJGJDJSBOF� ESVäJOF� 3VUUFS
��� LBUFSJN� TF� QP� NBOJSJ
TMJLBOKB�W�QBTUFMOJ�UFIOJLJ� JO�QP�LWBMJUFUJ�QSJESVäVKF
UVEJ� QPSUSFU� (PSVQPWF� äFOF� ,MBWEJKF�� 0� BOPOJN�
OFN� TMJLBSKV� [B� TFEBK� OJ� OPCFOJI� JOGPSNBDJK�
-KVCMKBOTLP� MFQPUJDP
�LJ� KF�CJMB� TLPSBK� ��� MFU�NMBKÝB
PE�NPäB�JO�NV�KF�W�[BLPOV�SPEJMB�ÝFTU�PUSPL
�OBK�CJ
TMJLBS�VQPEPCJM� W� USJJOÝUJSJEFTFUFN� MFUV� TUBSPTUJ
� LBS
PEHPWBSKB�OKFOFNV�MFQFNV�WJEF[V�OB�QBTUFMOJ�VQP�
EPCJUWJ��4MJLBS� KF� UFNOPMBTP�QPSUSFUJSBOLP�VQPEPCJM
W� TWJMFOJ
� CPHBUP� OBCSBOJ� WF¦FSOJ� PCMFLJ� [� WFMJLJN
EFLPMUFKFN� JO� USJEFMOP�CJTFSOP�PHSMJDP
� LJ� KP� KF�QP�

�� (PSVQPW� LJQ� [� JOWFOUBSOP� ÝUFW�� ���� KF� TISBOKFO� W� EFQPKV
.PEFSOF� HBMFSJKF� OB�3FLJ
� QP[OFKF� QSFJNFOPWBOF� W�.V[FK
NPEFSOF�J�TBWSFNFOF�VNKFUOPTUJ�

�� ,BSEFMK�$WFULP
�,PSBL
�TUS����o���
�� (PTQF�.BSHJUJ�$WJKFUJOPWJ¥�4UBSBD
�SBWOBUFMKJDJ�1PNPSTLPH�J

QPWJKFTOPH�NV[FKB�)SWBUTLPH�1SJNPSKB
�TF�MFQP�[BIWBMKVKFN
[B�QPHMFE�W�QPSUSFUF�J[�NV[FKTLF�[CJSLF�

UFN�SB[EFMJMB�TWPKJN�USFN�I¦FSBN��&O�OJ[�UF�PHSMJDF
ÝF�WFEOP�ISBOJ�OKFOB�[BHSFCÝLB�WOVLJOKB
�LJ�TF�[FMP
EPCSP�TQPNJOKB�TWPKF�MFQF�JO�FMFHBOUOF�TUBSF�NBNF

LJ� KP� KF� T� TWPKP� NBUFSKP� ÀUFGBOJKP
� OBKNMBKÝP� PE
(PSVQPWJI�ÝUJSJOBKTUJI�PUSPL
�PCJTLPWBMB�OB�3FLJ�

%PLPMFOTLJ� PMKOJ� QPSUSFU� (PSVQPWFHB� QSWPSP�
KFODB� ,PSOFMJKB� 	����o����
� KF� TMJLBS� VQPEPCJM� W
QBSLV�QSFE�EWPSDFN�OB�1FSHIPGFSKFWFN�QPTFTUWV� W
;BLBNOV�W�P[BEKV�	4UFJO�QSJ�$FMPWDV
��	TM���


1BTUFMOJ�QPSUSFU�+PäFGJOF�	����o����

�(PSVQP�
WF�I¦FSLF�J[�QSWFHB�[BLPOB
�ISBOJKP�OKFHPWJ�QSBWOVLJ
W�3JNV�	TM���
��1PSUSFU�PLSPH�EWBJOUSJEFTFU� MFU�TUBSF
UFNOPMBTLF
�VQPEPCMKFOF�W�FMFHBOUOJ�WF¦FSOJ�PCMFLJ
[� SB[LPÝOJN� ¦JQLBTUJN�PWSBUOJLPN
� KF� WFSKFUOP�OB�
TUBM� QSFE� OKFOP� QPSPLP� MFUB� ����
� LP� TF� KF
� ¦FQSBW
OFLPMJLP�UFMFTOP�EFGPSNJSBOB
�QPSP¦JMB�[�WFMJLP�TUB�
SFKÝJN� MBEKBSKFN�4JHJTNVOEPN�,PQBKUJ¥FN� QM�� #B�
LBSTLJN�� �FQSBW� QPSUSFU� OJ� TJHOJSBO
� CJ� MBILP� W
QBTUFMOJ�CBSWOJ�TLBMJ�VQPEPCMKFOLJOFHB� JOLBSOBUB� JO
OKFOFHB� ¦JQLBTUFHB� PWSBUOJLB� QSFQP[OBMJ� BWUPSKB
� LJ
KF�VQPEPCJM�QSFK�PNFOKFOJ�,MBWEJKJO�QPSUSFU�

7MBEJNJSKFW� WOVL� "MGSFE� 8IZDPNCF� (PSVQ� W
-POEPOV�ISBOJ�UVEJ�QPSUSFU�TWPKFHB�EFEB�7MBEJNJSKB
	����o����

� (PSVQPWFHB� TJOB� J[� QSWFHB� [BLPOB�
1PSUSFU� OF[OBOFHB� TMJLBSKB� OBK� CJ� OBTUBM� PLSPH� MFUB
����
� LP�OFLEBOKJ� HPKFOFD� WPKOP�QPNPSTLF� BLBEF�
NJKF�OJ�OPTJM�WF¦�VOJGPSNF�	TM���
�

%WB� PMKOB� QPSUSFUB� OBKNMBKÝJI�(PSVQPWJI� I¦FSB
	PCB� ��� Y� ��� DN

� LJ� KV� KF� PC� EFMJUWJ� QSFNPäFOKB
EPCJMB�OKVOB�NBUJ�,MBWEJKB
�QP�OKFOJ�TNSUJ�QB�KJI�KF
OBKNMBKÝB�ÀUFGBOJKB�PEQFMKBMB� W� TWPKF� [BHSFCÝLP� TUB�
OPWBOKF
� TUB�ÝF�W� MBTUJ�OKFOF�I¦FSLF�,TFOJKF�5VSLP�
WJ¥�� 1PSUSFUB� OJTUB� TJHOJSBOB
� TPEF¦� QP� NMBEPTUOJI
PCSB[JI�QPSUSFUJSBOL�.JMFOF� 	����o����
� 	TM���
� JO
ÀUFGBOJKF� 	����o����
� 	TM�� �
� CJ� MBILP�OBTUBMB�NFE
MFUPNB������ JO�������,FS�TF� KF�W�IJÝBI�(PSVQPWJI
I¦FSB�WF¦LSBU�PNFOKBM�QSJJNFL�5PSHHMFS
� KF�NPäOP

EB�HSF�[B�BWTUSJKTLB� TMJLBSKB�&SJDIB� 	����o����
� BMJ
)FSNBOOB�	�����o�  
�5PSHHMFSKB
�LJ� TUB�CJMB�[OBOB
QPSUSFUJTUB�BWTUSJKTLFHB�QMFNTUWB���

4QPNFOJWLB� LOKJäOJDB� W� [CJSLJ� .BäVSBOJV�#SMJV�
3VäJV��� OB� 4VÝBLV� ISBOJ� LBSJLBUVSP� (PSVQPWFHB
OBKNMBKÝFHB� TJOB� "MFLTBOESB� 	����o����
� 	TM�� ��
�
3JTCB� T� TWJO¦OJLPN� OJ� TJHOJSBOB
� J[� QPEBULPW� W
LOKJäOJDJ� QB� KF� [OBOP
� EB� KP� KF� OBSJTBM� ES�� 7JLUPS
3VäJ¥
� WTFTUSBOTLB� TVÝBÝLB� PTFCOPTU� JO� BNBUFSTLJ
TMJLBS
�LJ�KF�QSJKBUFMKFWBM�[�"MFLTBOESPN�JO�CJM�TLVQBK
[�OKJN�¦MBO�PECPSB�+BESBOTLF�QMPWCF�OB�4VÝBLV���

�� 5IJFNF�#FDLFS
� "MMHFNFJOF� -FYJDPO
� �����
� QPOBUJT� ����

TUS�����o����

�� (PTQPEV�5IFPEPSV�EF�$BO[JBOJ�+BLÝJ¥
�QSPG��MJLPWOF�VNFU�
OPTUJ� OB� 4VÝBWLJ� HJNOB[JKJ� JO� TLSCOJLV� [CJSLF� .BäVSBOJV�
#SMJV�3VäJV
� TF� MFQP� [BIWBMKVKFN�[B�QPEBULF�P�"MFLTBOESP�
WFN�ÝPMBOKV�OB�PNFOKFOJ�HJNOB[JKJ�JO�[B�GPUPHSBGJKJ�OKFHPWF
LBSJLBUVSF�

�� 1SBWOJL� ES�� 7JLUPS� 3VäJ¥� 	����o����

� WJUF[
� QVCMJDJTU� JO
BNBUFSTLJ� TMJLBS
� LJ� KF� CJM� QSJ� TMJLBOKV� QPSUSFUPW� QPE� WQMJWJ
TWPKFHB�QSJKBUFMKB�#PäJEBSKB�+BLDB
�KF�CJM�UVEJ�CBO�4BWTLF�CB�
OPWJOF�JO�NJOJTUFS�W�,SBMKFWJOJ�+VHPTMBWJKJ�
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4MJLB����1PSUSFU�(PSVQPWF�IWFSLF� +PäFGJOF
� PLSPH�����
	GPUP��"MGSFE�8IZDPNCF�(PSVQ�� MBTU�� *TBCFMB�$PQBJUJDI
(VMJFOFUUJ
�3JN
�

4MJLB� ��� 1PSUSFU� (PSVQPWF� IWFSLF� .JMFOF
� PLS�� ����
	GPUP�� ;SJOLB� ÀJMIBSE
� ������ MBTU�� ,TFOJKB� 5VSLPWJV

;BHSFC
�

4MJLB� ��� 1PSUSFU� (PSVQPWFHB� TJOB� 7MBEJNJSKB
� PLSPH
����� �	MBTU�JO�GPUP��"MGSFE�8IZDPNCF�(PSVQ
�-POEPO
�

4MJLB� ��� 1PSUSFU�(PSVQPWF� IWFSLF� ÀUFGBOJKF
� PLS�� ����
	GPUP�� ;SJOLB� ÀJMIBSE
� ������ MBTU�� ,TFOJKB� 5VSLPWJV

;BHSFC
�
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4MJLB� ���� 7JLUPS� 3VäJV�� ,BSJLBUVSB�(PSVQPWFHB� TJOB
"MFLTBOESB�NFE� MFUPNB� ����o����� 	GPUP��5IFPEPS� EF
$BO[JBOJ�+BLÝJV
�������MBTU��;CJSLB�.BäVSBOJV�#SMJV�
+BLÝJV�OB�4VÝBLV
�

,P�KF�LJQBS�*WBO�3FOEJ¥�MFUB������NPEFMJSBM�QPS�
USFUF�(PSVQPWJI�PUSPL�[B� WFMJLJ�NBSNPSOJ� SFMJFG� [B
ESVäJOTLP�HSPCOJDP
�TF�KF�J[�TFSJKF�NBW¦OJI�NPEFMPW
PISBOJM�QPSUSFU�OKFHPWFHB�ESVHPSPKFODB�.JMBOB
� UB�
LSBU� TUBSFHB� ��� MFU�� *[� 3FOEJ¥FWF� [BQVÝ¦JOF� HB� KF
SFÝJM� BLBEFNJL�%VÝLP�,F¦LFNFU� JO�HB�QP[OFKF�EB�
SPWBM� OPWPVTUBOPWMKFOJ� (BMFSJKJ� *WBO� 3FOEJV� W� 4V�
QFUSV�OB�PUPLV�#SB¦V
�LJ�HB�KF�MFUB������VMJMB�W�CSPO
JO�KF�TFEBK�SB[TUBWMKFO�W�OKFOJI�QSPTUPSJI�

(PSVQPWB�HSBECFOB�EFKBWOPTU

(PSVQPWB� HSBECFOB� JO� CBO¦OB� EFKBWOPTU� TUB
WFMJLP� QPNFOJMB� [B� HPTQPEBSTLJ� SB[WPK� 3FLF
� LPU
WTFTUSBOTLJ� SFÝLJ� NFÝ¦BO� QB� KF� QSJTQFWBM� J[KFNFO
EFMFä� W�VTUWBSKBOKV�OKFOF� LVMUVSOF� EFEJÝ¦JOF��#JM� KF
QSFGJOKFO� MKVCJUFMK� VNFUOPTUJ� [� WJTPLP� SB[WJUJN� ¦V�
UPN� [B� FTUFUJLP� JO� KF� DFOJM� TUWBSJUWF� J[� WTFI� WFK
VNFUOJÝLFHB� VTUWBSKBOKB�� /KFHPWJ� HSBECFOJ� PCKFLUJ
OB�3FLJ�ÝF�WFEOP�TPEJKP�NFE�HMBWOF�TFTUBWJOF�NFTU�
OFHB�TSFEJÝ¦B�JO�JNBKP�LPU�[HPEPWJOTLP�VSCBOP�ULJ�
WP�WFMJL�TQPNFOJÝLJ�QPNFO�

(PSVQ� KF� QSJ� J[CJSBOKV� TOPWBMDFW� BSIJUFLUVSF

LJQBSTUWB�JO�TMJLBSTUWB�WFEOP�J[CJSBM�NFE�OBKCPMKÝJNJ�
4� TWPKJN� WJ[JPOBSTLJN�PC¦VULPN
� EB�3FLB� [� OBHMP
SB[WJKBKP¦JN�TF�QSJTUBOJÝ¦FN�QPTUBKB�WTF�CPMK�TWFUPW�
MKBOTLP�NFTUP
�KF�MFUB������WMPäJM�LBQJUBM�W�J[HSBEOKP
WFMJLFHB�IPUFMB�OB�TBNFN�SPCV�QSJTUBOJÝLF�PCBMF
�LJ
KF�[BSBEJ�WFEOP�CPMK�JOUFO[JWOFHB�MBEJKTLFHB�QSPNFUB

QPTUBMB�OBKIJUSFKF� SB[WJKBKP¦J� TF� EFM�3FLF�� *[� TPTFE�
OKFHB� 5STUB� KF� QSJQFMKBM� SFOPNJSBOFHB
� W� #FOFULBI
ÝPMBOFHB�BSIJUFLUB�(JVTFQQFKB�#SVOJKB�	����o����


LJ� KF� TMPWFM� LPU� QSPKFLUBOU�NPOVNFOUBMOFHB� USäBÝ�
LFHB�NBHJTUSBUB�OB�USHV�EFMh6OJUË�JO�QBMB¦F�.PEFMMP�
1P� (PSVQPWJ� [BNJTMJ� JO� #SVOJKFWJI� OB¦SUJI� KF� CJMB
MFUB������LPO¦BOB�HSBEOKB�BNCJDJP[OP�[BTUBWMKFOFHB
USJOBETUSPQOFHB� PCKFLUB
� QSFTUJäOFHB� (SBOE� IPUFMB
&VSPQF
� LJ� KF� OB� PCBMJ� [BW[FNBM� DFMPUOP� NFTUOP
JO[VMP��%PNB¦JOJ
�OBWEVÝFOJ�OBE�JNQP[BOUOP�QBMB�
¦P
�TP�PUWPSJUFW�IPUFMB�QPTQSFNJMJ�[�CFTFEBNJ
�EB�KF
¤(PTQPE�(PSVQ
�WMBTOJL�IPUFMB�&VSPQF
�QSBWJ�QSPUFLUPS
VNFUOPTUJ¤���� 1PE� UFN� OBTMPWPN� KF� VNFUOPTUOB
[HPEPWJOBSLB�ES��3BENJMB�.BUFK¦J¥� W� TWPKJ�LOKJHJ�P
3FLJ�QSFETUBWJMB�OKFHPWP�OBKQPNFNCOFKÝP�HSBECFOP
EFEJÝ¦JOP� JO� T� UFN� SFÝLJ� KBWOPTUJ� QSFETUBWJMB� FOFHB
UBLSBU�OBKVTQFÝOFKÝJI�TMPWFOTLJI�HPTQPEBSTUWFOJLPW�

,NBMV� [BUFN
� LP� KF� CJMP� [HSBKFOP� WFMJLBOTLP
IPUFMTLP�QPTMPQKF
� W�LBUFSFN� KF�QSFOP¦JM� UVEJ�[OBOJ
SVTLJ� QJTBUFMK� "OUPO� 1BWMPWJ¥��FIPW
��� KF� BSIJUFLU
#SVOJ�[B�OBKCPHBUFKÝFHB�4MPWFODB�o�LPU�TF�KF�UBLSBU�P
+PTJQV�(PSVQV�HPWPSJMP�JO�QJTBMP�W�SFÝLJI�¦BTPQJTJI
o� MFUB� ����� QSPKFLUJSBM� OKFHPWP� ESVäJOTLP� WJMP� OB
MPLBDJKJ�"M�QJOP�	TFEBK�1PEQJOKPM

�LJ�KF�UFEBK�OB�PC�
NP¦KV�.MBLF�EBMF¦�OBPLPMJ� TBNFWBMB� TSFEJ�WFMJLFHB
JO�W[PSOP�OFHPWBOFHB�WSUB����7�WJMP�TF� KF�W� TFEFN�
EFTFUJI�MFUJI�����TUPMFUKB�WTFMJMB�(PSVQPWB�ESVäJOB�T
ÝFTUJNJ�PUSPLJ
�[BSBEJ�WFEOP�WF¦KFHB�ÝUFWJMB�PUSPL�QB
KF�#SVOJ�WJMP�[WJÝBM�JO�W�QBSLV�[B�IJÝP�OB¦SUPWBM�FOP�
OBETUSPQOP� LPOKVÝOJDP� [� PTNJNJ� QSFHSBEBNJ� [B
LPOKF� JO� EWFNB� EWPTPCOJNB� TUBOPWBOKFNB
� OBNF�
OKFOJNB�TMVäJO¦BEJ��7�ESVäJOTLJ�WJMJ�KF�NFE�[BEOKJNJ
TUBOPWBMDJ� MFUB������VNSM�(PSVQPW�TJO�"MFLTBOEFS�
1P� ESVHJ� TWFUPWOJ� WPKOJ� KF� SB[MBÝ¦FOB� WJMB� QSFÝMB� W
MBTU� SFÝLF� CPMOJÝOJDF� JO� EBOFT� PCEBOB� [� OPWJNJ
TUBWCBNJ�SFÝLFHB�LMJOJ¦OFHB�DFOUSB�QP¦BTJ�QSPQBEB�

,P�KF�3FLB�W�ESVHJ�QPMPWJDJ�����TUPMFUKB�[�OBHMJN
SB[WPKFN� JOEVTUSJKF� EPäJWFMB� IJUFS� HPTQPEBSTLJ� OB�
QSFEFL
�KF�UFNV�TMFEJM�UVEJ�IJUFS�QPSBTU�QSFCJWBMTUWB�
1SPOJDMKJWJ�(PSVQ�TF� KF� T� TWPKJN�PHSPNOJN�LBQJUB�
MPN
�LBUFSFHB�[B¦FULJ� J[WJSBKP�J[�EFEJÝ¦JOF�QP�TUSJDV
+BOF[V�/FQPNVLV�,BMJTUSV
�UBLPK�WLMKV¦JM�W� J[HSBE�
OKP� WFMJLJI� TUBOPWBOKTLJI� OBKFNOJÝLJI� PCKFLUPW
� LJ
ÝF�EBOFT�TMVäJKP�JTUFNV�OBNFOV��;B�OB¦SUPWBOKF�UFI
QPTMPQJK�KF�QSJQFMKBM�OB�3FLP�USäBÝLFHB
�W�.JMBOV�OB
"DBEFOJKJ�EJ�#FMMF�"SUJ�ÝPMBOFHB�BSIJUFLUB�(JVTFQQB
#BMEJOJKB� 	����o����

� LJ� KF� W� OBKTUSPäKFN� DFOUSV
3FLF
�OB�QPESP¦KV� U�� J��$JWJUBT�/PWB
�OB¦SUPWBM�WF�
MJLB�CMPLPWTLB� WPHBMOB�QPTMPQKB��7�QSJUMJ¦KV� FOF�PE
UFI� TUBWC� KF� EBM�(PSVQ� PCOPWMKFOF� QSPTUPSF� [OBOF
SFÝLF�LBWBSOF�$BGGÒ�#VLPVOJH�PMFQÝBUJ�T�TMJLBSJKBNJ�W
#FOFULBI� ÝPMBOFHB� TMJLBSKB� (JPWBOOJKB� 'VNJKB
	����o����

� LJ� KF� JNFM� OB� 3FLJ� TMJLBSTLP�EFLP�

�� .BUFK¦J¥
�,BLP�WJUBUJ�HSBE
�����
�TUS�����o����JO�PQPNCB��

TUS����o���

�� 6SFN
�+BOLP�1PMJV�,BNPW
�TUS�����
�� ,F¦LFNFU
�*WBO�3FOEJV
�TUS�����
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SBUJWOJ� BUFMKF�� 5FTOP� TPEFMPWBOKF� QSJ� QSPKFLUJSBOKV
TUBOPWBOKTLJI�QPTMPQJK� JO�QSFEFMBWJ�LVQMKFOF�WJMF
�LJ
KP� KF� (PSVQ� EBSPWBM� TJOV� .JMBOV
� TF� KF� QP� TNSUJ
QSPKFLUBOUPW� #BMEJOJKB� JO� #SVOJKB� OBEBMKFWBMP� T� US�
äBÝLJN�BSIJUFLUPN�&NJMJKFN�"NCSPTJOJKFN�	����o
����

�VWFMKBWMKFOJN�TOPWBMDFN�SFÝLJI�BSIJUFLUVSOJI
JO�VSCBOJTUJ¦OJI�QSPKFLUPW�

/B� QPESP¦KV�.MBLF� W�OFQPTSFEOJ� CMJäJOF�(PSV�
QPWF� ESVäJOTLF� WJMF� KF� W� HSBECFOJ� EPLVNFOUBDJKJ
[BCFMFäFOP
� EB� KF� CJM� (PSVQ� MBTUOJL� ÝF� ÝUJSJI� ÝUJSJ�
OBETUSPQOJI� TUBOPWBOKTLJI� IJÝ
� [HSBKFOJI� QP� "N�
CSPTJOJKFWJI� OB¦SUJI
� JO� TUBSFKÝF� EWPOBETUSPQOJDF� OB
SFÝLFN�,PS[V
�EBOFT�ÝUFWJMLB�����/J�J[LMKV¦FOP
�EB�KF
OFLBUFSF�PE�UFI�IJÝ�LVQJM�PE�QSWPUOFHB�MBTUOJLB�JO�KJI
KF�"NCSPTJOJ�TBNP�QSFEFMBM�BMJ�OBEHSBEJM��;B�FOP�PE
UFI�IJÝ�KF�EPLVNFOUJSBO�(PSVQPW�OBLVQ�QBSDFMF�JO�KF
[HSBKFOB�QP�"NCSPTJOJKFWJI�OB¦SUJI��7BOKP� TF� KF� QP
QSJQPWFEPWBOKV�(PSVQPWF� WOVLJOKF�,TFOJKF�5VSLP�
WJ¥�LBTOFKF�QSFTFMJMB�(PSVQPWB�WEPWB�,MBWEJKB���

/B�TQMFUV�TF�PNFOKB� UVEJ� JNF�BSIJUFLUB�"VHVTUB
#BDITDINJEUB
��� LJ� KF� W� 5STUV� QSPKFLUJSBM� BMJ� TBNP
QSFEFMBM�(PSVQPWP�IJÝP�W�)SFOPWJ�VMJDJ
�QP[OFKF�7JB
$PSPOFP��
�LJ� JNB�OB�QPSUBMV� MFUOJDP�����
�W�WIPEOJ
WFäJ� QB� KF� W[JEBOB� NBSNPSOB� QMPÝ¦B� [� (PSVQPWJN
HSCPN� JO� OBQJTPN�$"4"� �� EF� ��(0361� �� ����� o
������*[�TLPQJI�QPEBULPW�OJ�SB[WJEOP
�BMJ�HSF�[B�MBTU�
OJÝUWP�P¦FUB�(PSVQB�BMJ�OKFHPWFHB�QSWPSPKFODB�,PS�
OFMJKB
�QP�LBUFSFN�KF�IJÝP�OBTMFEJMB�I¦J�"MCFSUJOB�

(PSVQ�W�-KVCMKBOJ

+PTJQ�(PSVQ�KF�CJM�äF�PE�EJKBÝLJI�MFU�OBWF[BO�OB
-KVCMKBOP�� (PTQPEBSTLJ� TUJLJ� T� UFN� NFTUPN� TP� TF
OBEBMKFWBMJ�UVEJ�W�¦BTV�OKFHPWFHB�CJWBOKB�W�5STUV
�LP
KF�PCF�NFTUJ�äF�QPWF[PWBMB�KVäOB�äFMF[OJDB��1P�QSF�
TFMJUWJ� OB� 3FLP� TP� HB� [� -KVCMKBOP� UFTOFKF� QPWF[BMJ
GJOBO¦OJ�QPTMJ� JO�TUJLJ�[� MKVCMKBOTLJN�äVQBOPN�1FU�
SPN� (SBTTFMMJKFN�� ;B� ¦BTB� OKFHPWFHB� äVQBOPWBOKB
TP�NV�QPEFMJMJ�¦BTUOP�NFÝ¦BOTUWP��#JM� KF� W�PTFCOJI
TUJLJI� [� äVQBOPN� *WBOPN� )SJCBSKFN� QSJ� VTUBOBW�
MKBOKV�QPEQPSOFHB�ESVÝUWB�3BEPHPK�JO�WJÝKF�EFLMJÝLF
ÝPMF�� 7� [SFMFKÝJI� MFUJI� KF� TPEFMPWBM� W� ÝUFWJMOJI� EP�
CSPEFMOJI�BLDJKBI�JO�CJM�QPLSPWJUFMK�ÝUFWJMOJI�LVMUVS�
OP�QSPTWFUOJI�ÝPMTLJI�JO�IVNBOJUBSOJI�ESVÝUFW���

,P�KF�-KVCMKBOP�MFUB������QSJ[BEFM�LBUBTUSPGBMFO
QPUSFT�JO�KF�CJMB�NP¦OP�QPÝLPEPWBOB�QPMPWJDB�MKVC�
MKBOTLJI� TUBWC
� KF� (PSVQ� LBQJUBM� WMPäJM� W� HSBEOKP
ÝUJSJI� WFMJLJI� TUBOPWBOKTLJI� CMPLPW� [� ��� TUBOPWBOKJ

LJ� TP� CJMB� OBNFOKFOB� MKVCMKBOTLFNV� VSBEOJÝUWV�� 1P
OBKOPWFKÝJI�SB[JTLBWBI�-JEJKF�4MBOB�KF�¤äF�OKFHPW�TUSJD
+BOF[�/FQPNVL�,BMJTUFS�CJM�MBTUOJL�WFW�IJÝ�W�-KVCMKBOJ

�� 7F¦�P�(PSVQPWJ�HSBECFOJ�EFKBWOPTUJ
�EPQPMOKFOJ�[�BSIJWTLP
EPLVNFOUBDJKP
� HMFK� W� QSJ¦VKP¦J� QVCMJLBDJKJ� W� ¦MBOLV� %BJOF
(MBWP¦J¥�

�� IUUQ���CJCMJPUFDIF�DPNVOF�USJFTUF�JU�%PDVNFOU�IUN�
OVNSFD�����������������

�� 7F¦� P� (PSVQPWJI� QPWF[BWBI� [� -KVCMKBOP� HMFK� W� QSJ¦VKP¦J
QVCMJLBDJKJ�W�¦MBOLJI�-JEJKF�4MBOB�JO�(PKLB�;VQBOB�

���� NFE� OKJNJ� UVEJ� hQPTFTUWBh� OB� 5SäBÝLJ� DFTUJ� 	LBTOFKF
QSFJNFOPWBOJ� W� 3JNTLP� DFTUP
¤�� 1P� ,BMJTUSPWJ� QSF�
[HPEOKJ� TNSUJ� MFUB������TP�QPTUBMF� UF�OFQSFNJ¦OJOF
QSFENFU�OKFHPWF�EFEJÝ¦JOF
�LJ�TUB�TJ�KP�EFMJMB�OF¦BLB
+PTJQ�(PSVQ�JO�'SBODF�,BMJTUFS��1P�LVQOJ�QPHPECJ�W
5STUV�MFUB������KF�(PSVQ�QPTUBM�OKJIPW�FEJOJ�MBTUOJL
JO�QP� MKVCMKBOTLFN�SVÝJMOFN�QPUSFTV������ KF� T� TWP�
KJN�LBQJUBMPN�TF[JEBM�ÝUJSJ� TUBOPWBOKTLB�OBKFNOJÝLB
QPTMPQKB
�P[OB¦FOB�[�OKFHPWJNJ� JOJDJBMLBNJ� +(
� MFU�
OJDBNJ� HSBEOKF� ����o����� JO� OB� WSIV� TUBWC� ÝF� [
MFUOJDP�����
�LJ�OBKCSä�QPNFOJKP�EPLPO¦BOKF�HSBE�
OKF��(SBEOKP� UFI�QPTMPQJK� KF�(PSVQ�[BVQBM�VWFMKBW�
MKFOFNV� MKVCMKBOTLFNV� TUBWCFOJLV� 7JMKFNV� 5SFV
	����o����

�LJ�KF�QP�UVKJI�JO�MBTUOJI�OB¦SUJI�[HSBEJM
ÝUFWJMOB� KBWOB� JO� [BTFCOB�QPTMPQKB
� ÝF� [EBK� [OB¦JMOB
[B�QPEPCP�-KVCMKBOF��(PSVQ�KF�T�UFNJ�QPQPUSFTOJNJ
TUBWCBNJ� [BQVTUJM� -KVCMKBOJ� JO� OKFOFNV� VSBEOJÝUWV
QPNFNCOP�BSIJUFLUVSOP�EFEJÝ¦JOP� JO�NFTUP� TF�NV
KF� PEEPMäJMP� T� UFN
� EB� KF� [B¦FUOJ� EFM� UBLSBUOF�%V�
OBKTLF�DFTUF�QSFJNFOPWBMP�W�(PSVQPWP�VMJDP��7�TF�
EFNEFTFUJI� MFUJI� ���� TUPMFUKB� KF� TPDJBMJTUJ¦OB� PCMBTU
JNF�VMJDF�TQSFNFOJMB�W�,BSEFMKFWP�JO�OBNFTUP�EB�CJ
KJ� W� TBNPTUPKOJ� TMPWFOTLJ� ESäBWJ� W� QP¦BTUJUFW� UFHB
QPNFNCOFHB�4MPWFODB�JO�NFDFOB�WSOJMJ�OKFOP�TUBSP
JNF
� TP� KP� OFQP[OBWBMDJ�(PSVQPWJI� [BTMVH� QSFJNF�
OPWBMJ� W� 4MPWFOTLP� DFTUP
� EB� CJ� KP� UBLP� JNFOTLP
QSJLMKV¦JMJ�MKVCMKBOTLJ�NBHJTUSBMJ�

(PSVQPWF�QPTFTUJ�PC�ISWBÝLJ�JO�TMPWFOTLJ�PCBMJ

W�'VSMBOJKJ�JO�OB�,PSPÝLFN

+PTJQ� (PSVQ� KF� JNFM� IJÝF� JO� [FNMKJÝ¦B� OF� MF� W
5STUV
�OB�3FLJ�JO�W�-KVCMKBOJ
�UFNWF¦�UVEJ�W�0QBUJKJ

7PMPTLJ�JO�W�.JMKBI��7�PC¦JOJ�'JVNJDFMMP�QPMFH�$FS�
WJHOBOB
� LJ� MFäJ� W� KVäOFN� EFMV� 'VSMBOTLF� SBWOJOF
	#BTTB�'SJVMBOB

�KF�CJM�MBTUOJL�OFLEBOKFHB�CFOFEJL�
UJOTLFHB� TBNPTUBOTLFHB� LPNQMFLTB� J[� ���� TUPMFUKB
	TM����
��0QVÝ¦FOF�JO�QSPQBEBKP¦F�TUBWCF�TP�QP[OFKÝJ
MFTOJ� USHPWDJ�"OESJBOJ�PCOPWJMJ
�QMFNJÝLJ� MBTUOJLJ� J[
QSWF�QPMPWJDF�����TUPMFUKB�4UBCJMF�EF�4BJMNCFSH�QB�TP
TUBWCBN� MFUB� ����� EPHSBEJMJ� LBQFMP� [� ESVäJOTLP
HSPCOJDP
�LJ�KF�QPUFN�QPTUBMB�JO�KF�ÝF�EBOFT�0SBUPSJK
TW��"OUPOB�1BEPWBOTLFHB��/J� [OBOP
� LEBK� KF� +PTJQ
(PSVQ�LVQJM� UB� LPNQMFLT
� W� LBUFSFN� TP� CJMF� WTF
� W
SB[MJ¦OJI�PCEPCKJI�[HSBKFOF�TUBWCF�	HPTQPEBSTLP�QP�
TMPQKF
�QSJ[JEBOB�LSJMB�JO�ESVäJOTLB�DFSLWJDB
�PSHBOJ�
[BDJKTLP�UFTOP�QPWF[BOF��%PLVQMKFOB�PCTFäOB�[FN�
MKJÝ¦B
� T� LBUFSJNJ� KF� (PSVQPWB� MBUJGVOEJKB� W� EFWFU
LJMPNFUSTLJ� SB[EBMKJ� PE� 'JVNJDFMMB� QSPUJ� (SBEFäV
TFHBMB� WTF�EP�NPSKB
� TP� QPTUBMB� QPE�OKFHPWJN� MBTU�
OJÝUWPN�WFMJLBOTLP�JO�EPOPTOP�BHSBSOP�QPTFTUWP
�LJ
HB�KF�WPEJM�SBHJPOJFSF�	LOKJHPWPEKB
�3FOBUP�'SBO[POJ�
1P�MFUV������TP�TF�(PSVQPWJ�EFEJ¦J�J[�SB[OJI�LSBKFW
&WSPQF
� JO� CSF[� UJTUJI
� LJ� TP� äJWFMJ� W� TPDJBMJTUJ¦OJI
EFäFMBI
� [CSBMJ� W�'JVNJDFMMV� JO� QP� HMBTOJI� JO� CPKF�
WJUJI�CFTFEBI�NFE�EFEJ¦J�J[�QSWFHB�JO�ESVHFHB�(P�
SVQPWFHB� [BLPOB� QPTFTUWP� QSPEBMJ� EPMHPMFUOFNV
VQSBWJUFMKV� 'SBO[POJKV�� /B� QPTFTUWV� KF� [BEOKB� MFUB
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4MJLB�����,PNQMFLT�(PSVQPWJI�TUBWC�W�'JVNJDFMMV�	GPUP��7FTOB�#VWJV
�����
�

äJWFM�(PSVQPW�OBKNMBKÝJ�TJO�J[�QSWFHB�[BLPOB�#PHP�
NJM��0E� MFUB������ KF�QPLPQBO�OB� UBNLBKÝOKFN�QP�
LPQBMJÝ¦V�� "SIJUFLUPOTLJ� LPNQMFLT� TUBWC� KF� TFEBK
QPE�[BÝ¦JUP�WJEFNTLFHB�[BWPEB�[B�TQPNFOJÝLP�WBS�
TUWP
�LJ�KF�PCKFLUF�PC�QPNP¦J�äVQOJKTLFHB�EFOBSKB�JO
ÝUFWJMOJI� QSPTUPWPMKDFW� SFTUBWSJSBM� JO� OB� HMBWOFN

4MJLB�����5BCMB�OB�WIPEV�(PSVQPWFHB�QPTFTUWB�W�'JV�
NJDFMMV�	GPUP��7FTOB�#VWJV
�����
�

QPSUBMV� KVäOFHB� QSP¦FMKB� QPTUBWJM� LBNOJUP� UBCMP� [
OBQJTPN�7*--"� (0361� EF� '3"/;0/*� �� 	4FDPMJ
97**�o�97***��9*9
�	TM����
���

(PSVQ� KF� QPTFEPWBM� ÝF� QP¦JUOJÝLF� WJMF� W� ,SJWJ
7SCJ�	,SVNQFOEPSG
�JO�1SJ¦JDBI�	1SJUTDIJU[
�PC�7SC�
TLFN� KF[FSV
� LJ� KJI� KF� LPU� EPUP� SB[EFMJM� I¦FSBN� J[
QSWFHB� [BLPOB�� 7FT� UB� EFM� OKFHPWFHB� JNFUKB� PC
ISWBÝLJ� JO� TMPWFOTLJ�PCBMJ� UFS�W�'VSMBOJKJ� JO�OB�,P�
SPÝLFN�PTUBKB�[B�TFEBK�PEQSU�[B�OBEBMKOKF�SB[JTLBWF�

(PSVQPWP�ESVäJOTLP�äJWMKFOKF�JO�OKFHPWB�HSPCOJDB

0� (PSVQPWFN� ESVäJOTLFN� äJWMKFOKV� W� EWFI� [B�
LPOJI� T� ÝUJSJOBKTUJNJ� PUSPLJ� TF� EP� TFEBK� OJ� EPTUJ� WF�
EFMP��#JM� KF�[FMP�TLSPNFO�NPä� JO�P� TWPKFN�CPHBTUWV
OJ�NBSBM�QVCMJDJUFUF��0CF�OKFHPWJ�TPQSPHJ�TUB�SPKFWBMJ
TLPSBK� WTBLP� ESVHP� MFUP
� ¦F� OF� LBS� WTBLP�� /BKWF¦� P
(PSVQPWFN� ESVäJOTLFN� äJWMKFOKV� OB� 3FLJ� TFN
J[WFEFMB�PE�OKFHPWJI�WOVLPW�,TFOJKF�JO�/JLPMF�5VS�
LPWJ¥��1SJMFUOB�HPTQB�,TFOJKB�	SPK������

�OBWEVÝFOB
OBE�UFN
�EB�TNP�TF�FLJQOP� MPUJMJ�SB[JTLPWBOKB�OKFOJI
QSFEOJLPW
�NJ�KF�QPTSFEPWBMB�[BOJNJWF�[BQJTF�(PSV�
QPWF�I¦FSLF�.JMFOF�'JPSFTF
� W� LBUFSJ� TP� QPMFH� TQP�
NJOPW�OB�NMBEPTUOB� MFUB�[BQJTBOJ� UVEJ�OKFOJ�LSJUJ¦OJ
QPHMFEJ�OB�äJWMKFOKF�W�ESVäJOTLFN�EPNV�OB�3FLJ���

%WF� MFUJ�QP�[BEOKFN�QPSPEV� KF� MFUB������VNSMB
(PSVQPWB�QSWB�äFOB�"OB�JO�[BQVTUJMB�PTFN�NMBEP�
MFUOJI�PUSPL��6äBMPÝ¦FOJ�TPQSPH�TF�KF�QP�OKFOJ�TNSUJ
PEMP¦JM� [B� QPTUBWJUFW� WFMJ¦BTUOF� HSPCOJDF� JO� OKFOP
OB¦SUPWBOKF� [BVQBM� W� #FOFULBI� JO� 'JSFODBI� ÝPMB�
OFNV� ISWBÝLFNV� LJQBSKV� *WBOV� 3FOEJ¥V� 	����o
����

�ESVäJOTLFNV�QSJKBUFMKV�ÝF�J[�¦BTPW
�LP�TUB�PCB

�� IUUQ���XXX�GMVNJTFM�JU�DIJFTBCPSHP�IUNM�
�� 0�OFNÝLJI�SPLPQJTOJI� JO�EFMOP�UJQLBOJI�[BQJTLJI
�LJ� KJI� KF

USBOTLSJCJSBMB�JO�W�QPTFCOFN�¦MBOLV�PCKBWJMB�"OHFMJLB�)SJ�
CBS
�HMFK�OKFO�QSJTQFWFL�W�QSJ¦VKP¦J�QVCMJLBDJKJ�
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äJWFMB� JO� EFMPWBMB� W� 5STUV���� 4FWFEB� KF� UVEJ� UPLSBU
(PSVQPW� QSFGJOKFOJ� ¦VU� [B� OBKLWBMJUFUOFKÝP� J[WFECP
TFHFM�QP�LJQBSKV
�LJ�KF�W�UFN�¦BTV�TMPWFM�LPU�PEMJ¦FO
QPSUSFUJTU�JO�OBKCPMKÝJ�PCMJLPWBMFD�OBHSPCOJI�TQPNF�
OJLPW��3FOEJ¥
� LJ� KF� OB� USäBÝLFN� JO� SFÝLFN� QPLP�
QBMJÝ¦V�,P[BMB� [BQVTUJM� OFLBK� ESBHPDFOJI� EFM
� TF� KF
IJUSP�PE[WBM�EPCSFNV�[BTMVäLV�JO�QSPKFLUJSBM�NPOV�
NFOUBMFO� NBW[PMFK
� LJ� KF� ÝF� EBOFT� OBKNPHP¦OFKÝB
IJTUPSJDJTUJ¦OP� PCMJLPWBOB� HSPCOJDB� OB� PCSPCOFN
EFMV�U�� J��TSFEJÝ¦OF�QPELWF
���LKFS� KF�WF¦JOB�NPHP¦�
OJI�LBQFM�JO�NBW[PMFKFW�	TM����
�

(SPCOJDP� W� EWFI� OJWPKJI
� WJTPLP� �� NFUSPW
� TF�
TUBWMKBUB� W� [FNMKP� OBQPM� WLPQBOB� LSJQUB� T� ÝFTUOBK�
TUJNJ� OJÝBNJ��/BE� OKP� KF� [HSBKFOB� LBQFMB� W� OFPSP�
NBOTLFN� JO� CJ[BOUJOTLFN� TMPHV� W� LPNCJOBDJKJ� [
NP[BJLJ�[�[MBUJN�P[BEKFN�JO�SFBMJTUJ¦OJN�TLVMQUVSBM�
OJN� PLSBTKFN
� [OB¦JMOJN� [B� PQVT� 3FOEJ¥FWJI� OB�
HSPCOJLPW��7� PEQSUJ� LBQFMJ� OBE� LBNOJUP�NFO[P� KF
LJQBS�OBNFTUP�PMUBSKB�QPTUBWJM�WJTPL�GJHVSBMOJ�SFMJFG�T
QSFUSFTMKJWP� VQPEPCJUWJKP� MP¦JUWF� +PTJQB� (PSVQB� JO
OKFHPWJI�PTNJI�PUSPL�PE�QSF[HPEBK�VNSMF�NBUFSF
�LJ
KP�EWB�BOHFMB�TNSUJ�OPTJUB�W�OFCP��3FOEJ¥�KF�SFMJFGOP

4MJLB�����*WBO�3FOEJV��(PSVQPW�NBW[PMFK�QSFE�SFTUBW�
SJSBOKFN�MFUB������	GPUP��.BKB�,JSÝJV
�����
�

�� ,F¦LFNFU
�*WBO�3FOEJV
�TUS�����
�����JO�����
�� 3FÝLP�QPLPQBMJÝ¦F�,P[BMB�KF�PE�MFUB������WQJTBOP�W�3FHJTUFS

USBKOP�[BÝ¦JUFOF�LVMUVSOF�EFEJÝ¦JOF�3FQVCMJLF�)SWBÝLF��0T�
SFEOKJ�EFM�QPLPQBMJÝ¦B�TF�JNFOVKF�QPELFW�

TLJDP� 4MPWP� PE�NBUFSF� J[EFMBM� W� EWFI� SB[MJ¦OJI� WBSJ�
BOUBI� JO� OKVOB� NBW¦OB� NPEFMB� ISBOJ� HMJQUPUFLB� W
;BHSFCV��5SFUKP�WBSJBOUP�JO�OKFOP�EPLPO¦OP�J[WFECP
W� CFMFN� LBLPWPTUOFN� NBSNPSKV� KF� QSFQVTUJM� LMF�
TBSKFN
� U�� J�� GJOJUPSPN��,MFTBOKF� KF� CJMB� OBNSF¦� QP�
NBOKLMKJWPTU� 3FOEJ¥FWFHB� JUBMJKBOTLFHB
� TJDFS� PEMJ¦�
OFHB� ÝPMBOKB�� ;BOK� KF� CJMP� [OB¦JMOP
� EB� TWPKJI� TQP�
NFOJLPW�OJLPMJ�OJ�LMFTBM��1P�NPEFMJSBOKV� W� HMJOJ� JO
PEMJUJI�NBW¦OJI�NPEFMJI� KF� UP�EFMP
� TJDFS�QPE�OBE�
[PSPN
�QSFQVTUJM�J[LVÝFOJN�LMFTBSKFN
�QPWF¦JOJ�GJOJ�
UPSPN�J[�$BSSBSF�

*[EFMBWP�DFMPQPTUBWOJI�GJHVS�OBSP¦OJLB�JO�OKFHP�
WJI�PTFN�PUSPL�KF�3FOEJ¥�NPEFMJSBM�W�(PSVQPWJ�ESV�
äJOTLJ� WJMJ�OB�3FLJ��3FMJFGOF� TLJDF� QPSUSFUJSBODFW� KF
QPUFN�PEOBÝBM�W�5STU�W�TWPK�BUFMKF� JO� KJI�W�QSJCMJäOP
OBSBWOJ�WFMJLPTUJ�PEMJM�W�NBW¦OF�NPEFMF��1P[OFKF� KF
UF�ÝUVEJKTLF�PEMJULF�[B�WFMJLJ�SFMJFG�W�NBW[PMFKV�PQSF�
NJM�[�J[EPMCFOP�PWBMOP�QPEMBHP�JO�KJI�OB�QSBWPLPUOJ
QMPÝ¦J�SB[TUBWJM�W�EWPSBOJ�TUBSF�CPS[F�W�5STUV
�W�¦BTV
WFMJLF� 6NFUOJÝLP�PCSUOF�HPTQPEBSTLF� BWTUSP�PHSTLF
SB[TUBWF
� LJ� KF� QSJWBCJMB� ÝUFWJMOF� PCJTLPWBMDF� J[� WTF
NPOBSIJKF�JO�PTUBMJI�FWSPQTLJI�EFäFM��)SWBÝLJ�JO�JUB�
MJKBOTLJ� UJTLJ� TP� SB[TUBWMKFOF� NBW¦OF� NPEFMF� [FMP
IWBMJMJ
�¦BTPQJT�"ESJB�QB� KF�P�OKJI�[BQJTBM
� ¤EB� KJN�OJ
OBKTUSPäKB� LSJUJLB� OF� OBKEF� QSJHPWPSB¤��1SWJ� EWF� TLJDJ
SFMJFGB
�QBUJOJSBOJ�W�CBSWJ�UFSBLPUF�JO�TJHOJSBOJ�*��3FO�
EJV�JO�*��3FOEJV������UFS�EWB� J[NFE�SFMJFGOJI�QPSUSF�
UPW
�OBKEFOJI� MFUB������NFE�3FOEJ¥FWP�[BQVÝ¦JOP�W
4VQFUSV
�ISBOJ�[BHSFCÝLB�HMJQUPUFLB
�QP[OFKÝB�OBKECB
NPEFMB� FOF� NFE� (PSVQPWJI� I¦FSB� QB� KF� W� [BTFCOJ
MBTUJ�� %PQBTOJ� NPEFM� EF¦LB
� LJ� KF� EFM� WFMJLFHB� OB�
HSPCOFHB�SFMJFGB�4MPWP�PE�NBUFSF
�QSFETUBWMKB�WFSKFUOP
(PSVQPWFHB� ESVHPSPKFODB� .JMBOB�� /KFHPW� MBTUOJL
BLBEFNJL� %VÝLP� ,F¦LFNFU� HB� KF� EBSPWBM� (BMFSJKJ
*WBO�3FOEJ¥�W�4VQFUSV
�LJ�HB�KF�QSFE�USFNJ�MFUJ�VMJMB�W
CSPO�JO�KF�TFEBK�W�OKFOJI�SB[TUBWOJI�QSPTUPSJI���

3FBMJTUJ¦OP�[BTOPWBOJ�SFMJFG�TMPWFTB�PE�NBUFSF�J[
CFMFHB� NBSNPSKB
� WJTPL� ���� DN� KF� CJM� 3FOEJ¥FW
OBKWF¦KJ�SFMJFG
�LBS�KJI�KF�VTUWBSJM�W�TWPKFN�PCTFäOFN
LJQBSTLFN� PQVTV� 	TM�� ��
�� 0C� CBMVTUSTLJ� PHSBKJ� OB
UFSBTJ�OBSP¦OJLPWF�IJÝF� KF�VQPEPCJM�(PSVQB�T� USFNJ
TJOPWJ�JO�QFUJNJ�I¦FSBNJ��0¦F�VQJSB�CPMF¦J�QPHMFE�W
VNSMP�TPQSPHP�JO�LBäF�[�SPLP�OB�EWB�BOHFMB�TNSUJ�T
LPTP� JO� USPCFOUP
� LJ� [MFLOKFOP� QPLPKOJDP� OPTJUB� W
WJÝBWF��.MBEPTUOJ�PCSB[�QPLPKOJDF� [� [BQSUJNJ� P¦NJ
JO�SB[QVÝ¦FOJNJ�MBTNJ�KF�[B�TFEBK�OKFOB�FEJOB�[OBOB
VQPEPCJUFW��.FE� VQPEPCMKFODJ� J[TUPQB� QP� LWBMJUFUJ
P¦FUPW�VäBMPÝ¦FOJ�JO�PE�CPMF¦JOF�TQSFNFOKFOJ�PCSB[�
1SFQSJ¦MKJWB�TUB�W�TQSPÝ¦FOJI�QP[BI�TUBSFKÝB�TJOPWB
�LJ
W�äBMPTUJ�USBHJ¦OFHB�EPHPELB�VQJSBUB�TWPKB�QPHMFEB�W
UMB�� /FLPMJLP� GPSTJSBOF� TP� ESäF� NBOKÝJI� PUSPL� W
QFEBOUOP�EPEFMBOJI�PCMB¦JMJI
�P¦F�JO�PCB�NMBEFOJ¦B
QB�TP
�LPU�TF�TQPEPCJ�[B�äBMPTUOP�TMPWP
�W�TBMPOTLJI

�� ,F¦LFNFU
�(BMFSJKB�­*WBO�3FOEJ¥­
� TUS���
� TM�� ��� 4VQFUBS�OB
PUPLV� #SB¦V� TF� KF� LPU� SPKTUOJ� LSBK� LJQBSKB� *WBOB� 3FOEJ¥B
PEEPMäJ� TWPKFNV� [BTMVäOFNV�NFÝ¦BOV� [�(BMFSJKP� VNFUOJO

LJ�OPTJ�OKFHPWP�JNF�



9(61$�%8ý,û��2'126�-26,3$�*2583$�3/��6/$9,1-6.(*$�'2�.8/785(�,1�80(71267,�����±���

 

�������

���

4MJLB�����*WBO�3FOEJV��/BHSPCOJ�SFMJFG�¤4MPWP�PE�NBUFSF¤�W�(PSVQPWFN�NBW[PMFKV�����o����
	GPUP��7FTOB�#VWJV
�����
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TVLOKJ¦JI
�LJ�KJN�KF�3FOEJ¥�QPTWFUJM�QPTFCOP�QP[PS�
OPTU��7�P[BEKV�UFHB�äBOSTLFHB�QSJ[PSB�KF�LJQBS�VQP�
EPCJM�QFKTBä�T�TPO¦OJN�[BIPEPN�OBE�,WBSOFSKFN�JO
WFEVUP� DFSLWF� .BUFSF� #PäKF� OB� 5STBUV
� LJ� W� QMJU�
WPSFMJFGOJ� NPEFMBDJKJ� EFMVKF� CPMK� TMJLBSTLP� LPU� LJ�
QBSTLP�EFMP�

6NFUOPTUOJ�[HPEPWJOBS�%VÝLP�,F¦LFNFU
�LJ�TMP�
WJ�LPU�OBKCPMKÝJ�QP[OBWBMFD�3FOEJ¥FWFHB�PQVTB
� TF�W
TWPKJ� PCTFäOJ� NPOPHSBGJKJ� TQSBÝVKF
� BMJ� KF� LJQBSKV
VTQFMP� VTUWBSJUJ� UBLP� UFäBWOP� TLVMQUVSBMOP� LPNQP�
[JDJKP� T� UPMJLJNJ
� W�OJ[V� [HPÝ¦FOJNJ� QPSUSFUJ� QPLPK�
OJLPW �.FE�ESVHJN�TF�TQSBÝVKF
�BMJ�OJ�LPNQPOJSBOKF
UBLP�WFMJLFHB�OBSBUJWOFHB�SFMJFGB�[�EWBOBKTUJNJ� GJHV�
SBNJ�JO�QFKTBäFN�W�P[BEKV�QSFTFHBMP�TQPTPCOPTUJ�UF�
HB� TJDFS� TQSFUOFHB� NPKTUSB� JO� VQPÝUFWBOFHB� EBMNB�
UJOTLFHB�LJQBSKB��3FOEJ¥� KF�VQPEBCMKBM�TWPKF� GJHVSF�W
SFBMJTUJ¦OFN�EVIV�[�EPEFMBOJNJ�EFUBKMJ�OB�PCMFLBI�JO
OBLJUV��#JM� KF�[OBO�LPU�EPCFS� JO�QMPEPWJU�LJQBS� JO�W
¦BTV�OBKLWBMJUFUOFKÝFHB�VTUWBSKBOKB�W�5STUV�JO�OB�3FLJ
KF� TMPWFM� QSBW� [BSBEJ� TWPKFHB� J[SB[JUFHB� UBMFOUB� [B
QPSUSFUJSBOKF��;BUP�TP�UVEJ�SFMJFGOJ�PEMJULJ�(PSVQPWJI
PUSPL
�LJ� KJI� KF�[NPEFMJSBM�QP�äJWJI�NPEFMJI
�QP�QP�
EPCOPTUJ�JO�LWBMJUFUJ�EBMF¦�OBE�OKJIPWP�[ESVäJUWJKP�OB
SFMJFGOJ�VQPEPCJUWJ�NBUFSJOFHB� WOFCPIPEB��1SFOPTF
SFMJFGOJI� NBW¦OJI� PEMJULPW� OB� WJTPLP� NBSNPSOP
QMPTLFW� TP� GJOJUPSJ� EPLPO¦BMJ� MFUB� ����� JO� TP¦BTOP
WHSBEJMJ�W�EPLPO¦BOP�[HSBECP�NBW[PMFKB���BTPQJTJ�TP
[FMP�PCÝJSOP�QPSP¦BMJ�P� ¤(PSVQPWJ�WFMJWBTUOJ�HSPCOJDJ¤
OB�PTSFEOKFN�SFÝLFN�QPLPQBMJÝ¦V�,P[BMB��*UBMJKBOTLJ
UJTL� KF� BWUPSKB� SFMJFGB� JO� HSPCOJDF� PNFOKBM� LPU� ¤JM
OPTUSP�TJNQBUJDP�3FOEJV¤
�DFMP�USäBÝLJ�JSFEFOUJTUJ¦OJ�MJTU
-hJOEJQFOEFOUF
� LJ� OJ� NBSBM� OJ¦FTBS
� LBS� KF� CJMP
¤ISWBÝLFHB�JO�TMPWBOTLFHB¤
�TF�KF�P�LJQBSKV�JO�OKFHPWJI
OBKOPWFKÝJI�EFMJI�PHMBÝBM�[FMP�QPIWBMOP���

(PSVQPWB� WOVLB� J[� ;BHSFCB
� LJ� [BSBEJ� OBDJP�
OBMJ[BDJKF�QSFNPäFOKB�QP�ESVHJ� TWFUPWOJ� WPKOJ� OJTUB
[NPHMB� W[ESäFWBUJ� UBLP� WFMJLFHB� NBW[PMFKB
� TUB

4MJLB�����4MPWFOTLJ�OBQJT�30%07*/"�(036107"
OB�NBW[PMFKV�	GPUP��7FTOB�#VWJV
�����
�

�� ,F¦LFNFU
�*WBO�3FOEJV
�TUS������

HSPCOJDP� QSFEBMB� SFÝLJ� PC¦JOJ�� %PMHB� MFUB� KF� [BQV�
Ý¦FOB�LVMUVSOB�EPCSJOB�T�ÝFTUOBKTUJNJ�OJÝBNJ�W�LSJQ�
UJ
�LKFS�KF�TBNP�QFU�TBSLPGBHPW
�QP¦BTJ�QSPQBEBMB���

/KFOP� PCOPWP� KF� MFUB� ����� GJOBODJSBMP� NFTUP
3FLB�� (PSVQPWB� WFMJ¦BTUOB� HSPCOJDB� JO� VNFUOJÝLB
EFEJÝ¦JOB� [�OBQJTPN�3PEPWJOB�(PSVQPWB� 	TM�� ��
� KF
TFEBK� CSF[� EFEJ¦FW� WQJTBOB� W�3FHJTUFS� LVMUVSOJI� EP�
CBSB�3FQVCMJLF�)SWBUTLF�

3FOEJVFWF�BOFLEPUF�JO�TQPNJOJ�OB�(PSVQB

3FOEJ¥�KF�W�TWPKJI
�äBM�OJLPMJ�PCKBWMKFOJI�TQPNJ�
OJI�[BQJTBM
�EB�TP�CJMB�VNFUOJLPN�WSBUB�(PSVQPWFHB
EPNB
�QPMOFHB�PUSPL�WFEOP�OB�TUFäBK�PEQSUB�JO�EB�KF
QSJ� J[EFMBWJ� ESVäJOTLJI� QPSUSFUPW� ¤äJWFM� CSF[TLSCOP
EWB�NFTFDB�W�WJMJ�WJUF[B�(PSVQB¤����3FOEJ¥�KF�HPTUP�
MKVCOFHB� EPNB¦JOB� IWBMJM� LPU� OBUBO¦OFHB
� QSJKB[�
OFHB
� TJDFS� [FMP� SFELPCFTFEOFHB
� NFE� TWPKJNJ� OB�
SP¦OJLJ� QB� OBKCPMK� EBSFäMKJWFHB� ¦MPWFLB�� 7� ¦BTV
äBMPWBOKB� PC� J[HVCJ� ¤MKVCMKFOF� äFOF� JO� NBUFSF¤� KF
3FOEJ¥� T� TWPKJN� WFESJN� IVNPSKFN� JO� EPNJTMJDBNJ
WFMJLPLSBU�OBTNFKBM�VäBMPÝ¦FOFHB�(PSVQB��7� TWPKJI
TQPNJOJI� PNFOKB
� LBLP� KF� HPTUJUFMKV� [� PCSOKFOJNJ
äFQJ� JO� CSF[� CFTFE� OBLB[BM
� EB� KF� CSF[� EFOBSKB�
%PCSPTS¦OJ�(PSVQ� TF� KF� TNFKF� PE[WBM� OB� LJQBSKFWP
OFNP� QSPÝOKP� JO� NV� äFMKP� UBLPK� J[QPMOJM�� 7� TQP�
NJOJI�HB�3FOEJ¥�PNFOKB�LPU�WFMJLFHB�EPCSPUOJLB
�LJ
TJ� CJM� KF� T� QPEFMKFWBOKFN� ÝUJQFOEJK� TMPWFOTLJN� JO
ISWBÝLJN�EJKBLPN�OB�3FLJ�[FMP�QSJMKVCMKFO
�P�TFCJ�QB
QSBWJ
� EB� KF� CJM� UVEJ� QP� J[HSBEOKJ�NBW[PMFKB� WFMJLP�
LSBU� EFMFäFO� OKFHPWF� QPNP¦J�� (PSVQ� KF� CJM� [BSBEJ
TWPKJI� QPTMPW� QPHPTUP� PETPUFO� JO� TP� HB� PUSPDJ� CPMK
SFELP�WJEFWBMJ���FQSBW�TF� KF�WFMJLP�[BESäFWBM�W�NF�
TUV
�OJ�PCJTLPWBM� KBWOJI� MPLBMPW
� SB[FO�LBWBSOP�IP�
UFMB�&WSPQF
�LKFS�TP�HB�WJEFWBMJ�W�ESVäCJ�T�ÝBIJTUJ�

7� 3FOEJ¥FWJ� [BQVÝ¦JOJ� W� (BMFSJKJ� VNKFUOJOB� W
4QMJUV�KF�NFE�OKFHPWJNJ�TQPNJOJ�UVEJ�BOFLEPUB
�LB�
LP� TUB� TF� [� (PSVQPN� TSF¦BMB� OB� VMJDJ
� JO� LMKVC
LJQBSKFWFNV�OBTQSPUPWBOKV
�EB�MPLBM�OJ�QSJNFSFO�[B
¤UBLFHB�HPTQPEB
�LPU�KF�(PSVQ¤
�TUB�[BWJMB�W�LS¦NP�"MMF
USF� QPSUF� W� TUBSFN� EFMV� 3FLF�� ,P� KJNB� KF� LS¦NBS

EPNB� J[� LJQBSKFWFHB� SPKTUOFHB� 4VQFUSB� QPTUSFHFM� T
LBTUSBEJOP� 	QSFLBKFOB�PW¦FUJOB
� JO�WVHBWP� 	WJOPN�[
PUPLB�#SB¦B

�IBSNPOJLBS�QB�[BQFM� ¤0K�(PSVQF�OBÝB
QSBWB�EJLP¤
� TF� KF�OB�3FLJ�ESVHJ�EBO�HPWPSJMP
�EB� KF
¤(PSVQ� UBLBW� EFNPLSBU� LBP� EB� CJ� CJP� SPEKFO� QSBWJ
3JKFWBOJO¤���

�� 7�LSJQUJ�HSPCOJDF�KF�CJMB�MFUB������QPLPQBOB�(PSVQPWB�QSWB
äFOB� "OB
� ����� +PTJQ� (PSVQ
� ����� TJO� 7MBEJNJS
� ����
ESVHB�(PSVQPWB�äFOB�,MBWEJKB�JO������TJO�"MFLTBOEFS�

�� ,F¦LFNFU
� *WBO�3FOEJV
� TUS�� ���o���� JO� TUS�� ���
� PQ�� ����
3FOEJ¥FWF� BWUPCJPHSBGTLF� CFMFäLF� W� SPLPQJTV
� NFE� OKJNJ
.PKF�HPTUPWBOKF�LPE�HPTQ��(PSVQB�OB�3JKFDJ
�ISBOJ� BSIJW�(B�
MFSJKF�VNKFUOJOB�W�4QMJUV��,F¦LFNFU
�"OFLEPUF�P�LJQBSV�3FO�
EJVV
�TUS���o���

�� 1PEBUFL� KF� J[� OFEBUJSBOF� 3FOEJ¥FWF� SPLPQJTOF� CFMFäLF� W
BSIJWV�(BMFSJKF�VNKFUOJOB�W�4QMJUV�	HMFK�PQPNCP���

�LJ�NJ
KP�KF�QPTSFEPWBM�ES��%VÝLP�,F¦LFNFU
�[B�LBS�TF�NV�MFQP�[B�
IWBMKVKFN�
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1PSUSFUJ�(PSVQPWJI�WOVLPW

7� [BHSFCÝLFN� TUBOPWBOKV� (PSVQPWF� WOVLJOKF
,TFOJKF�5VSLPWJ¥�WJTJ�OKFO�EWFMFUOJ�QPSUSFU�	���Y���
DN

� TJHOJSBOP� EFMP� BWTUSJKTLFHB� TMJLBSKB� "MPJTB
4DIPSOCÚDLB� 	����o����
� [� MFUOJDP� ����� 	TM�� ��
�
1PUPNDJ�(PSVQPWF� I¦FSLF� +PäFGJOF
� QPSP¦FOF� ,P�
QBKUJ¥� W� 3JNV� ISBOJKP� PE� JTUFHB�NPKTUSB� ÝF� PUSPÝLJ
QPSUSFU�OKFOFHB�TJOB�"MFLTBOESB�J[�MFUB������	TM����
�
7F¦�QPEBULPW�P�UFN�TMJLBSKV�LPU�UP
�EB�KF�EFMPWBM�OB
%VOBKV� JO� ,SFNTV� UFS� EB� KF� QPEQJTBO� QPE� BLWB�
SFMOJN� 	 
� PTOVULPN�(PSVQPWFHB� HSCB
� OJTFN� [B�
TMFEJMB���

/B� HSBEV� 4USNPM� QSJ� $FSLMKBI� OB� (PSFOKTLFN
TUB�WJTFMB�NFE�HSBKTLJNJ�TMJLBNJ�EWB�QPSUSFUB�(PSV�
QPWF�WOVLJOKF�,TFOJKF
�QPSP¦FOF�[� MKVCMKBOTLJN� JO�
EVTUSJBMDFN� JO� HSBÝ¦BLPN� 3BEPN� )SJCBSKFN�� ;B�
LPODB� TUB� MFUB� ����� QPE� PCUPäCP� LPMBCPSBDJKF� USB�
HJ¦OP� QSFNJOJMB� JO� QP� OBDJPOBMJ[BDJKJ� HSBEV
� LP� KF
4USNPM�QPTUBM�QSPUPLPMBSOJ�PCKFLU
�KF�,TFOJKJOB�NBUJ
"NBMJKB�PC�PEIPEV�[�HSBEV� MFUB������PCB�QPSUSFUB
QPEBSJMB�BSIJUFLUV�.JIJ�0TPMJOV
�LFS�KJ�KF�OVEJM�QSWP
[BUP¦JÝ¦F� OB� TWPKFN� EPNV� W� ÀFOUWJEV� QSJ� -VLP�
WJDJ���� ,TFOJKJO� PMKOJ� QPSUSFU
� EFMP� TMJLBSLF� *WBOF
,PCJMDF�	���Y����DN
�	TM����

�KF�CJM�LBTOFKF�QSPEBO
.FTUOFNV�NV[FKV� W�-KVCMKBOJ
��� HSBGJLB�#PäJEBSKB
+BLDB� KF� PTUBMB� W� [BTFCOJ� MBTUJ�� 4MJLBSLB� KF� VHMFEOP
TWFUPWMKBOTLP�NFÝ¦BOLP� VQPEPCJMB� FO� GBDF� T� QPHMF�
EPN�VQSUJN�W�HMFEBMDB���FQSBW�TMJLBSLB�PC�TJHOBUVSJ
,PCJMDB� OJ� OBWFEMB� MFUOJDF
� TPEJ� UB� QPSUSFU� [BSBEJ
TWFUMFKÝJI�CBSW�QPSUSFUJSBOLJOFHB�JOLBSOBUB�W�QP[OFK�
ÝP� GB[P� TMJLBSLJOFHB�VTUWBSKBOKB
� LP� KF� CJM� OKFO� SFB�
MJTUJ¦OJ� OB¦JO� TMJLBOKB� QPE� WQMJWPN� QMFOFSJTUJ¦OFHB
TMJLBSTUWB��7TFLBLPS�TPEJ�,TFOJKJO�QPSUSFU�NFE�[BE�
OKB� ,PCJM¦JOB� EFMB� JO� KF� WFSKFUOP� OBTUBM� PLSPH
�������� QP� OBSP¦JMV� OKFOF� NBUFSF� "NBMJKF
� LP� KF
CJMP�,TFOJKJ����BMJ����MFU�

%SVHJ� EPQBTOJ� QPSUSFU� UF� [BOJNJWF� FNBODJQJ�
SBOLF
�TJDFS�[OBOF�MKVCMKBOTLF�FLTUSBWBHBOUOF�EBNF

KF�#PäJEBS�+BLBD�VQPEPCJM�OB� DBQJUPOÏ�USPTFEV�	QSF�
ÝJUB� UBQFDJSBOB�[PGB
�[�PEQSUP�LOKJHP�W� SPLBI� 	���Y
��� DN
�� 7� TQPEOKFN� EFMV� HSBGJ¦OFHB� MJTUB
� LJ� TPEJ
NFE� EFMB� J[� PCEPCKB� +BL¦FWFHB� NMBEPTUOFHB� FLT�
QSFTJPOJ[NB
� KF� OB� MFWJ� TUSBOJ� BWUPSKFW� [BQJT� -KVC�
MKBOB� ��� �� **�� PEUJT� 	QPTLVT
� JO� OB� EFTOJ� OKFHPWB
TJHOBUVSB� #�� +BLBD�� "MJ� CJ� QSJQJT� ���� 9**�� ����� PC
VQPEPCMKFOLJOJ�EFTOJ�SPLJ�MBILP�QPNFOJM
�EB�HSF�[B
TMJLBSKFWP� QPSP¦OP� EBSJMP
� MBILP� TBNP� VHJCBNP�
+BLBD�KF�CJM�OBNSF¦�IJÝOJ�QSJKBUFMK�)SJCBSKFW�JO�QSBW�W
UFN� MFUV� TUB� TF�,TFOJKB�(PSVQ� JO�3BEP�)SJCBS� OB
TLSJWBK�QPSP¦JMB�W�-KVCMKBOJ�

,P�TP�NJ�W�TUSNPMTLJI�JOUFSJFSKJI�MFUB������NFE
QSFHMFEPWBOKFN�LVMUVSOP[HPEPWJOTLFHB�HSBEJWB�QSJ�
ÝMJ� QPE� SPLF� QSFENFUJ� J[� VQPSBCOF� VNFUOPTUJ� [

�� 5IJFNF�#FDLFS
�TUS������
�� #V¦J¥
�+PTJQ�(PSVQ�QM��4MBWJOKTLJ
�TUS�����
�� 1PEPCF�MKVCMKBOTLJI�NFÝWBOPW
�TUS�����

WHSBWJSBOJNJ� NPOPHSBNJ� +(� 	+PTJQ� (PSVQ

� .(
	.JMBO� (PSVQ

� &(� 	&MFPOPSB� (PSVQ
� UFS� PMKOF
TMJLF� JO� BLWBSFMJ� T� TJHOBUVSBNJ� +�� (PSVQ
� TF� OJTFN
[BWFEBMB
�EB�HSF�[B�OBDJPOBMJ[JSBOP�MBTUOJÝUWP�(PSV�
QPWJI� WOVLPW
� I¦FSF� JO� TJOB�(PSVQPWFHB� ESVHPSP�
KFODB�.JMBOB��0CB� TUB�QP�QSF[HPEOKJ� P¦FUPWJ� TNSUJ
WF¦JOP� ¦BTB� äJWFMB� [� NBUFSKP� "NBMJKP� W� -KVCMKBOJ�
.FE�QSFQP[OBWOJN� TUFLMFOJN
�LFSBNJ¦OJN
�QPSDF�
MBOTLJN�JO�TSFCSOJN�TQPNJOTLJN�JOWFOUBSKFN
�LJ� KF
CJM�HPUPWP�EFM�EPUF�CPHBUF�(PSVQPWF�WOVLJOKF
�PE�
TUPQB� QSFEWTFN� WFMJLJ� TSFCSOJ� QSJCPS� [B� ��� PTFC

TFTUBWMKFO� J[� ���� LPTPW� [� WHSBWJSBOJNJ�NPOPHSBNJ
+(��.FE�MJLPWOJNJ�EFMJ�(PSVQPWFHB�JOWFOUBSKB� KF�W
HSBEV�WF¦�LPU����TJHOJSBOJI�TMJLBSTLJI�EFM�OKFHPWFHB
WOVLB� +PTJQB� 	+P[J
� ����o����

� OBEBSKFOFHB� BLB�
EFNTLFHB�TMJLBSKB
�LJ�OBK�CJ�[BSBEJ�OFTSF¦OF�MKVCF[OJ
OBSFEJM�TBNPNPS�W�5SJHMBWTLFN�QPHPSKV��,WBMJUFUOF
BLWBSFMF
�UFNQFSF�JO�PMKB�[�WF¦JOPNB�VQPEPCMKFOJNJ
äJWBMTLJNJ� NPUJWJ� KF� TFTUSB� ,TFOJKB� QP� MFUV� ����
QSFOFTMB�W�UFEBK�PCOPWMKFOF�TUSNPMTLF�JOUFSJFSKF���

.FE�QSFHMFEPWBOKFN�EPLVNFOUBDJKF�P�(PSVQP�
WFN� OBTMFETUWV� W� %SäBWOFN� BSIJWV� OB� 3FLJ� TFN
OBÝMB�TPEOJKTLJ�BLU�J[�MFUB�����
�LJ�TF�OBOBÝB�OB�EF�
EJ¦B�JNFUKB�QPLPKOF�"NBMJKF�(PSVQ
�LJ� KF�TUBOPWBMB
JO�VNSMB�MFUB������W�-KVCMKBOJ�OB�3FTMKFWJ�VM�����,FS
KF�QSFäJWFMB�WTF�TWPKF� USJ�PUSPLF
� KF�OKFO������EFM� J[
(PSVQPWFHB� OBTMFETUWB� QPEFEPWBM� OKFO� CSBUSBOFD
.BSJP� -VDLNBOO� J[� -KVCMKBOF���� 5B� KF� [CFäBM� J[
TPDJBMJTUJ¦OF�+VHPTMBWJKF
�[BUP�KF�CJMP�OKFHPWP�QSFNP�
äFOKF
� TLVQBK� T� QSJEPCMKFOP� "NBMJKJOP� EFEJÝ¦JOP

TFLWFTUSJSBOP��ÇBM� KF�PCMBTU�QP�ESVHJ� TWFUPWOJ� WPKOJ
WF¦JOP� [BQMFOKFOJI� JNFUJK� OFLPOUSPMJSBOP� JO� QSPUJ�
QSBWOP�QPSB[EFMJMB�OPWJN
� QSFEWTFN� QSJWJMFHJSBOJN
PEKFNBMDFN��7�UFN�TQMPÝOFN�USFOEV�OFVQSBWJ¦FOJI
OBDJPOBMJ[BDJK� JO� JHOPSJSBOKV� TQPNFOJÝLFHB� HSBEJWB
TF� KF� UVEJ� [B� "NBMJKJOJNJ� QSFNJ¦OJOBNJ� J[HVCJMB
WTBLB�TMFE��7�TPEOJKTLFN�TF[OBNV�OKFOFHB�IJÝOFHB
JOWFOUBSKB� J[� MFUB� ����� KF� OBÝUFUJI� ��� TMJL� T� QSJQJ�
TBOJNJ�JNFOJ�BWUPSKFW��.FE�OKJNJ�KF����BLWBSFMPW�T
QPLSBKJOTLJNJ�NPUJWJ� JO�TMJLB� h+FMFOJ�QPE�TUFLMPNh
�QSJ
WTFI�KF�EPEBO�QSJQJT�hTMJLBM�+��(PSVQh��5FNV�TP�TMFEJMJ
h��TMJLB�QPSUSFU�.JMBOB�(PSVQB���LPU�EFWFL
�'SBOLFh�JO
ÝUJSJ� QPLSBKJOF� UFS� EWPKF� QPSUSFUPW� T� QSJQJTJ� hTMJLBMB
"NBMJB� (PSVQh�� 1SJQJT� h'SBOLFh� TFWFEB� QPNFOJ� TMJ�
LBSKB�*WBOB�'SBOLFUB
�LJ� KF�OB�3FLJ�QPSUSFUJSBM�(P�
SVQPWP�ESVäJOP����/BKCSä�KF�CJMP�UP�PLSPH�MFUB�����

LP� TP� TF�(PSVQJ�QSFTFMJMJ� J[�5STUB� OB�3FLP� W� TWPKP
OPWP[HSBKFOP� ESVäJOTLP� WJMP� JO� KF� CJM� .JMBO
� W
QPQJTV�TMJL�[BQJTBO�hLPU�EFWFLh
�TUBS���MFU�

.FE�ÝUFWJMOJNJ�¦MBOJ�(PSVQPWF�ESVäJOF�KF�"NB�
MJKB
�.JMBOPWB�äFOB�JO�TFTUSJ¦OB�	CJMB� KF�I¦FSLB�(P�
SVQPWFHB� CSBUB� 'SBODFUB
� EPäJWFMB� [� J[HVCP� PUSPL

�� #V¦J¥
�+PTJQ�(PSVQ�QM��4MBWJOKTLJ
�TUS����o����7F¦�P�+P[JKFWJI
TMJLBI� HMFK� W� QSJ¦VKP¦J� QVCMJLBDJKJ� W� ¦MBOLV� %BNJSKB� (MP�
CP¦OJLB�

�� )3�%"3
����
�QSFENFU�*
���������
�4FLWFTUSBDJKB�JNPWJOF

*��������

�� 4#-
�*
�'SBOLÒ�*WBO
�����
�TUS�����o����
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4MJLB� ���� *WBOB� ,PCJMDB�� 1PSUSFU� (PSVQPWF� WOVLJOKF
,TFOJKF� (PSVQ
� ����� ���� 	MBTU�� .FTUOJ� NV[FK� -KVC�
MKBOB
�

4MJLB� ���� "MPJT� 4DIPSOCÚDL�� 1PSUSFU� ,TFOJKF� 5VSLPWJV

�����	MBTU��,TFOJKB�5VSLPWJV
�;BHSFC��GPUP��7FTOB�#V�
WJV
�

4MJLB� ���� "NBMJKB� (PSVQ�� "WUPQPSUSFU� 	MBTU� JO� GPUP�
.BSHJUB�$WJKFUJOPWJV�4UBSBD
�3JKFLB
�

4MJLB�����"MPJT�4DIPSOCÚDL��1PSUSFU�"MFLTBOESB�,PQBK�
UJVB
� ����� 	MBTU�� *TBCFMB� $PQBJUJDI� (VMJFOFUUJ
� 3JN�
GPUP��"MGSFE�8IZDPNCF�(PSVQ
�
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4MJLB�����4LVQJOTLJ�QPTOFUFL�WTFI�(PSVQPWJI�PUSPL�PLSPH�MFUB������	MBTU��"MGSFE�8IZDPNCF�(PSVQ
�5STU
�

OBKCPMK� USBHJ¦OP�VTPEP����;BSBEJ�OKFOJI�QFKTBäFW� JO
EWFI� QPSUSFUPW� T� QSJQJTPN� hTMJLBMB� "�� (PSVQh� MBILP
EPNOFWBNP
� EB� TF� KF� UVEJ� TBNB�VLWBSKBMB� T� TMJLBS�
TUWPN� JO� EB� KF� TJO� +P[J� QP� OKFK� QPEFEPWBM� TMJLBSTLJ
UBMFOU�� +P[J� KF�CJM� ÝPMBO� BLBEFNTLJ� TMJLBS� JO� OKFHPWJ
BLWBSFMJ� JO� PMKB� OB� TUSNPMTLFN� HSBEV� SB[PEFWBKP
UBMFOUJSBOFHB� JO� QFSTQFLUJWOFHB� NMBEFHB� TMJLBSKB�
1PEBUFL� J[�TPEOJKTLFHB�BLUB�W�SFÝLFN�BSIJWV�EPLB�
[VKF
�EB�KF�äFOTLJ�PMKOJ�QPSUSFU�T�TJHOBUVSP� h"��(PSVQh
W�[BTFCOJ�MBTUJ�OB�3FLJ�EFMP�OKFOFHB�¦PQJ¦B�	TM����
�
ÀF� WF¦
� NMBEB� EBNB
� VQPEPCMKFOB� W� QPMQSPGJMV� [
[MBUJN� USBLPN� NFE� CVKOJNJ� LPESBTUJNJ� MBTNJ
� KF
QSBW� HPUPWP� OKFO� BWUPQPSUSFU
� LBS� QPUSKVKF� UVEJ� GP�
UPHSBGJKB�J[�MFUB�����
�LP�KJ�KF�CJMP�USJJOUSJEFTFU�MFU�

%SVäJOTLF�GPUPHSBGJKF

(PSVQPWB�WOVLJOKB�W�;BHSFCV�JO�OKFHPW�QSBWOVL
W� -POEPOV� ISBOJUB� LBS� MFQP� ÝUFWJMP� GPUPHSBGJK� J[
(PSVQPWF� ESVäJOF
� LJ� J[WJSBKP� J[� GPUPHSBGTLJI� BUF�
MKFKFW� 3FLF
� 5STUB
� ,SJWF� 7SCF
� $FMPWDB� JO� ÝF� LKF�
.FE� OKJNJ� TUB� EWF� TLVQJOTLJ� GPUPHSBGJKJ� WTFI� ÝUJ�
SJOBKTUJI�(PSVQPWJI�PUSPL
�QPTOFUJ�PLSPH�MFUB�����
	TM����
��;B�UJTUF�¦BTF�KF�CJMB�QSBWB�SFELPTU
�EB�KF�CJMP
JTUP¦BTOP� äJWJI� WTFI� ��� PUSPL
� ¦FQSBW� KF� CJMB� NFE
OKJNJ�EWBJOEWBKTFUMFUOB�SB[MJLB�

/BKCPMK�[BOJNJWB�GPUPHSBGTLB�[BQVÝ¦JOB�KF�J[�MFUB
����
�LP�KF�+PTJQ�(PSVQ�LPU�QBUFS�GBNJMJBT�TMBWJM�TWPK
TFEFNEFTFUJ� SPKTUOJ� EBO��)¦FSF
� TJOPWJ
� TOBIF
� [FUJ
JO�WOVLJ
�LPMJLPS�TF� KJI� KF�QB¦� [CSBMP�PC� KVCJMFKOFN
EPHPELV�OB�3FLJ
� TP� TMBWMKFODV�QPLMPOJMJ� QMBLFUP� [

�� /KFOB� QSWPSPKFOB� I¦J� &MFPOPSB� KF� W� ���� MFUV� VNSMB� [BSBEJ
UVCFSLVMP[F
� TJO� +P[J� KF� T� ���� MFUPN� OBSFEJM� TBNPNPS
� ���
MFUOP�,TFOJKP�QB�TP�MFUB������VTUSFMJMJ�HPSFOKTLJ�QBSUJ[BOJ�

WLPNQPOJSBOJNJ�EWBJOEWBKTFUJNJ�PWBMOJNJ�TMJ¦JDBNJ
OBKPäKJI� ESVäJOTLJI� ¦MBOPW�� 7� NFEBMKPOV� OB� WSIV
TSFCSOFHB� PLWJSKB� KF� W� LBMJHSBGTLJ� QJTBWJ� WHSBWJSBO
OBQJT�� .JMFNV� PWFUV� JO� EFEV� �� ,� OKFHPWJ� �� 4FEFN�
EFTFUMFUOJDJ� �� ��� BQSJMB� ������ �FQSBW� TP� (PSVQPWJ
PUSPDJ� äJWFMJ� W�5STUV� JO� OB�3FLJ
� HSBWJSBOB� ¦FTUJULB
EPLB[VKF
� EB� KF� CJM� OKJIPW� ESVäJOTLJ� KF[JL� TMPWFO�
Ý¦JOB�� %BSFäMKJWB� (PSVQPWB� WOVLJOKB� ,TFOJKB� 5VS�
LPWJ¥� KF� QMBLFUP� QPLMPOJMB�/PUSBOKTLFNV�NV[FKV� W
1PTUPKOJ�� 7� OKFOJ� MBTUJ� TUB� ÝF� EWF� (PSVQPWJ� GPUP�
HSBGJKJ
� WFSKFUOP� QSBW� UBLP� OBSFKFOJ� PC� OKFHPWJ� TF�
EFNEFTFUMFUOJDJ
� OB� LBUFSJ� KF� OKFO� TJWPMBTJ� EFE
GPUPHSBGJSBO�QSFE�TWPKP�WJMP�W�QSFEFMV�"M�QJOB
�TFEBK
1PEQJOKPMB�� 1PTOFULB� QSWF� (PSVQPWF� äFOF� "OF
OJTFN�[BTMFEJMB
�PE�OKFHPWF�ESVHF� TPQSPHF�,MBWEJKF
QB�KF�PISBOKFOB�MF�OKFOB�NJOJBUVSOB�GPUPHSBGJKB�QSF�
NFSB����DN�	TM����
�

+PTJQ� (PSVQ� KF� W� 5STUV� TPEFMPWBM� [� NOPHJNJ
TMPWFOTLJNJ� VTUBOPWBNJ�� .FE� ESVHJN� KF� CJM� ¦MBO
4MBWKBOTLFHB� ESVÝUWB
� W� TLMPQV� LBUFSFHB� KF� EFMPWBMB
UVEJ� 0JUBMOJDB
� LKFS� KF� ESVÝUWP� QSJSFKBMP� ESVäBCOF
QSJSFEJUWF��,FS�KF�UFEBOKB�PCMBTU�NP¦OP�ISPNJMB�OB�
SPEOP�JO�LVMUVSOP�EFMPWBOKF�ESVÝUWB
�KF�UP�QSFOFIBMP
EFMPWBUJ� JO� PC� UFK� QSJMPäOPTUJ� KF� MFUB� ����� QSJSFEJMP
QVTUOP�[BCBWP��.PäOP� KF
�EB�(PSVQPWB�NMBEPTUOB
GPUPHSBGJKB� W� QVTUOJI� PCMB¦JMJI� 	TM�� ��

� OBKEFOB� W
USäBÝLFN� TUBOPWBOKV� OKFHPWFHB� QSBWOVLB� "MGSFEB
8IZDPNCB�(PSVQB�J[WJSB�QSBW�T�UF�[BCBWF
�LP�KF�CJM
(PSVQ�TUBS����MFU���

�� 'PUPHSBGJKP� NJ� KF� QPTSFEPWBM� +BOLP� #PÝUKBO¦J¦
� QPEBUFL� P
4MBWKBOTLFN� ESVÝUWV� JO� OKFHPWJ� ¦JUBMOJDJ� QB� KF� QPW[FU� J[
¦MBOLB�.JMBOB�1BIPSKB�W�QSJ¦VKP¦J�QVCMJLBDJKJ�
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4MJLB�����.JOJBUVSOB�GPUPHSBGJKB�(PSVQPWF�äFOF�,MBW�
EJKF�	MBTU��,TFOJKB�5VSLPWJV
�;BHSFC
�

4MJLB�����'PUPHSBGJKB�+PTJQB�(PSVQB�W�QVTUOFN�PCMBWJMV
	MBTU��"MGSFE�8IZDPNCF�(PSVQ
�5STU
�

.FE�(PSVQPWF� WFMJLPQPUF[OF� HFTUF� TPEJ� WFMJLB
TMJLB�DFTBSKFWFHB�PCJTLB�W�-KVCMKBOJ�� *WBO�'SBOLF� KF
MFUB������W�MKVCMKBOTLFN�¦BTPQJTV�4MPWBO�[BQJTBM
�EB
KF� QP� OBSP¦JMV� NFTUOF� PC¦JOF� BLBE�� TMJLBS� +PTJQ
(FSN� 	����o����
� MFUB� ����� OBTMJLBM� [B� EWPSBOP
MKVCMKBOTLFHB�NBHJTUSBUB�WFMJLP�PMKOP�TMJLP�0CJTL� DF�
TBSKB�'SBODB� +PäFGB�W�-KVCMKBOJ� ��������4MJLB� KF�OB�
TUBMB�W� TQPNJO�OB�OKFHPW�PCJTL�-KVCMKBOF�QP�VTPE�
OFN� QPUSFTV� ������ 1PCVEP� [BOK� KF� EBM� MKVCMKBOTLJ
äVQBO�*WBO�)SJCBS
�GJOBODJSBM�QB�KP� KF�+PTJQ�(PSVQ

LJ� KF� QPTMPWOP� TPEFMPWBM� [� -KVCMKBOP� JO� KP� EPCSP
QP[OBM� ÝF� J[� TWPKJI� HJNOB[JKTLJI� MFU�� 1P[OFKF� KP� KF
LPU� HPTQPEBSTUWFOJL� QPHPTUP� PCJTLPWBM
� VTQFÝOP
TPEFMPWBM�[�OKFOJNJ�äVQBOJ�JO�QPTUBM�UVEJ�OKFO�¦BTUOJ
NFÝ¦BO��.FE�OKFHPWF�ÝUFWJMOF�¦MPWFLPMKVCOF�EFKBW�
OPTUJ�TPEJ�UVEJ�UP�QPNFNCOP�EBSJMP�NFTUOFNV�NB�
HJTUSBUV
�LPU�OBSP¦JMP�QB�KF�CJM� UP�EPCFS�[BTMVäFL�[B
OPWPNFÝLFHB�TMJLBSKB�+PTJQB�(FSNB�

(PSVQPW�QPHSFC

�FQSBW� KF� +PTJQ� (PSVQ� W� NMBEJI� MFUJI� [BQVTUJM
TWPKP�SPKTUOP�WBT�JO�QPUFN�LSBKÝJ�¦BT�EFMPWBM�W�5STUV
UFS� WF¦KJ� EFM� TWPKFHB� CPHBUFHB� JO� VTUWBSKBMOFHB
äJWMKFOKB� QSFäJWFM� OB� 3FLJ
� KF� CJM� JO� PTUBM� [BWFEFO
4MPWFOFD��/FEWPNOP� KF� TWPKP� GJOBO¦OP� TQPTPCOPTU
JO� ¦VU� [B� EPCSPEFMOPTU� QPEFEPWBM� QP� TUSJDV� +BOF[V
,BMJTUSV
� VUFNFMKJUFMKV� WFMJLBOTLFHB� CPHBTUWB
� LJ� HB
KF�(PSVQ�T�TWPKJN�QSJSPKFOJN�EBSPN�[B�QPEKFUOJÝUWP
NP¦OP�QPWF¦BM��7TFTLP[J� TF� KF� EPCSP� [BWFEBM� TWPKF
GJOBO¦OF�JO�QPEKFUOJÝLF�TQPTPCOPTUJ
�P�TWPKJI�QPTMJI
JO� TWPKFN� CPHBTUWV� QB� OJLPMJ� OJ� NBSBM� OPCFOF
QVCMJDJUFUF�� /KFHPWJ� SPKBLJ� TF� HB� TQPNJOKBKP� LPU
TLSPNOFHB
�QP�OBSBWJ�QPÝUFOFHB� JO�QSBWJ¦OFHB�¦MP�
WFLB
�HPTQPEBSTUWFOJLJ�JO�LVMUVSOJLJ�QB�LPU�WFMJLFHB
EPCSPUOJLB���FQSBW�KF�CJM�[OBO�LPU�HPSF¦�EPNPMKVC

TF�QPMJUJ¦OP�OJ�OJLPMJ�PQSFEFMKFWBM�JO�EFM�TWPKFHB�CP�
HBTUWB� KF� FOBLPNFSOP� OBNFOKBM� W� TMPWFOTLF� JO� IS�
WBÝLF�LVMUVSOF�JO�IVNBOJUBSOF�OBNFOF��;�CSBUSBO�
DFN�JO�TPEPCOJLPN�'SBODFN�,BMJTUSPN�TUB�TPEFMP�
WBMB� QSJ� ÝPMBOKV� ISWBÝLFHB� LJQBSKB� *WBOB�3FOEJ¥B� W
*UBMJKJ
� T� QPEFMKFWBOKFN� ÝUJQFOEJK� TSFEOKFÝPMDFN� JO
ÝUVEFOUPN�QB�KF�WFMJLP�QSJQPNPHFM�L�J[PCSBäFWBOKV
LSBOKTLF� JO�ISWBÝLF�NMBEJOF��.FE� MJUFSBUJ� TJ� KF� [B�
SJTBM�OFQP[BCOJ�TQPNFOJL
�LP�KF�4JNPOV�(SFHPS¦J¦V
J[QMB¦BM� IPOPSBS� ������ LSPO� [B� ��� [WF[FL� OKFHPWJI
QPF[JK
�QPUFN�QB�MFUB������[BMPäJM����JO�MFUB������ÝF
���[WF[FL�OKFHPWJI�QFTNJ���

+PTJQ�(PSVQ� KF� VNSM� [BSBEJ� QMKV¦OJDF� ���� BQSJMB
�����W�TWPKJ�WJMJ�OB�3FLJ
�TUBS�EFWFUJOTFEFNEFTFU�MFU�
7� 3JFWLFN� /PWFN� MJTUV� KF� OBTMFEOKJ� EBO� J[ÝFM
OFLSPMPH
� EB� KF� ¤+VWFS� VNSP� OB� 3JFDJ� V� LSVHV� TWPKF

�� 1SJTQFWFL�*WBOB�'SBOLFUB��4MPWFOTLB�VNFUOPTU
�4MPWBO
� MFUP
*�
� ������
� TUS�� ���� ,BUBMPH� SFUSPTQFLUJWOF� SB[TUBWF� +PTJQB
(FSNB
�/PWP�NFTUP
�����
�LBU��ÝUFW����
�TM��7�

�� 'BUVS
�1SJNPSTLB�TSFWBOKB
�TUS�����
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4MJLB�����%SVäJOTLB�PTNSUOJDB�+PTJQB�(PSVQB�W�3JFWLFN�/PWFN�MJTUV�����BQSJMB������

CSPKOF�PCJUFMKJ�TMPWFOTLJ�NJMJKVOBÝ�+PTJQ�WJUF[�(PSVQ�QM�
4MBWJOKTLJ� ����7KFÝUJN
�QPEV[FUOJN� J�NBSMKJWJN� SBEPN
QPNOPäJP� KF� TJMOP�TWPK� JNFUBL
� UBLP�EB� KF� QPTUBP� KFEBO
PE�OBKCPHBUJKJI�4MPWFOBDB�J�VPCWF�+VHPTMBWFOB��;BIWBM�
OJ� TMPWFOTLJ� OBSPE� JNFOPWBP� HB� KF� QPWBTUOJN� HSBEKB�
OJOPN� ��� HSBEPWB� J� PCWJOB� TMPWFOTLJI
� B� SB[OB� TMP�
WFOTLB� MJUFSBSOB
� EPCSPUWPSOB� J� [BCBWOB� ESVÝUWB
� ��
OB� CSPKV
� TWPKJN� QPWBTOJN� WMBOPN�� )SWBUTLV� TWPKV
CSBVV� JTLSFOP� KF� MKVCJP� J� QPEQPNBHBP� OBÝV� OBSPEOV
TUWBS�­��

%OF� ���� BQSJMB� KF� J[ÝMB� W� TMPWFOÝ¦JOJ� ¦F[� DFMP
ÝJSJOP�¦BTPQJTB�ESVäJOTLB�PTNSUOJDB�[�OBWFECP�GJSN
JO�(PSVQPWJI�¦BTUOJI�TUBUVTPW�	TM����

�OBTMFEOKJ�EBO
QB� PTNSUOJDB� 6HBSTLP�)SWBUTLP� EJPOJWLP� QPNPSTLP
QBSPCSPEBSTLPH� ESVÝUWB
� EB� KF� VNSM� OKFO� ¤[BTMVäOJ
SBWOBUFMK� J� VUFNFMKJUFMK� ���� LPKJ� KF� ESVÝUWV� PE� OKFHPWPH
QPTUBOLB� OFQSFLJEOP� QPTWFUJP� VTQKFÝOP� TVSBEOJWUWP
TWPKF¤���

1VMKTLJ� UFEOJL�/BÝB� TMPHB
� QSWJ� JTUSTLJ� ¦BTPQJT� W
ISWBÝ¦JOJ
� KF� ��� NBKB� PCKBWJM� LSBKÝF� QPSP¦JMP
� EB� KF
VNSM� ¤PEMJWOJ�TMPWFOTLJ�SPEPMKVC�J�NJMJKVOBÝ�+PTJQ�WJUF[
(PSVQ� QM�� 4MBWJOKTLJ
� ���� KFEBO� PE� OBKCPHBUJKJI� 4MP�
WFOBDB�J�VPCWF�+VHPTMBWFOB¤���

/B�OBTMPWOJDJ�3JFWLFHB�/PWFHB� MJTUB� KF�����BQSJMB
J[ÝFM� OBUBO¦FO� QPUFL� (PSVQPWFHB� WFMJ¦BTUOFHB� QP�
HSFCB���� ,SPOJTU� KF� W� OKFN� [BQJTBM
� EB� KF� TQSFWPE

�� 3/-
����� BQSJM�����
�OFLSPMPH���� +PTJQ�WJU��(PSVQ�QM�� 4MB�
WJOKTLJ�� ;B� QPTSFEPWBOKF� QPEBULPW� TF� MFQP� [BIWBMKVKFN� H�
.BSKBOJ�.JSLPWJ¥�[�3FLF�

�� 3/-
�ESVäJOTLB�PTNSUOJDB����� BQSJM� JO� PTNSUOJDB� MBEKBSTLF
ESVäCF�����BQSJM�����
�����BQSJMB�QB�KF�CJMB�W�JTUFN�¦BTPQJTV
PCKBWMKFOB�ESVäJOTLB�[BIWBMB�

�� /BÝB� TMPHB
� W� SVCSJLJ� 3B[OF� QSJNPSTLF� WJFTUJ
� ���NBK� ����

TUS����

�� 3/-
�����BQSJM�����
�OBTMPWOJDB�¦BTPQJTB��p�+PTJQ�WJU��(PSVQ
QM��4MBWJOKTLJ�

LSFOJM�PC�QFUJ�VSJ�QPQPMEOF�J[�(PSVQPWF�WJMF
�W�LB�
UFSJ�KF�QPLPKOJL�MFäBM�W�TPCJ� J[LJWFOJ�FLTPUJWOJNJ�CJMK�
LBNJ��/B�QPUJ�TLP[J�TSFEJÝ¦F�NFTUB�QP�SFÝLFN�,PS[V
JO� EP� TUPMOJDF� KF�(PSVQB�OB� [BEOKJ� QPUJ� TQSFNMKBMB
NOPäJDB� SFÝLJI�NFÝ¦BOPW
� EB� CJ� WJEFMJ� [BJTUB� WFMJ�
WBOTUWFO�QPHSFC�OBKCPHBUJKFWFHB�WPWKFLB�V�PWJN�LSBKF�
WJNB��/B�¦FMV� TQSFWPEB� TP� J[B�WPEJWB�OB� LPOKV�LP�
SBLBMJ� PUSPDJ� J[� B[JMB� JO� TJSPUJÝOJDF
� [B� OKJNJ� OVOF
LPMVESJDF�	CFOFEJLUJOLF

�NFOJIJ�JO�PTUBMB�EVIPWÝ¦J�
OB��5SFN�WP[PWPN�[�WFODJ�JO�USBLPWJ�T�TMPWFOTLJNJ
JO�ISWBÝLJNJ�OBQJTJ�KF�TMFEJM�USPWQSFäOJ�WP[�T�LSTUP�JO
WFODFN�QPLPKOJLPWF�TPQSPHF�[�OBQJTPN� h/FQP[BCFO
o� 5WPKB� $MBVEJh� JO� OB� WSIV� WP[B� WFOFD� UVEJ� T� TMP�
WFOTLJN�OBQJTPN� h5WPKJ�PUSPLJh��,STUJ� KF�TMFEJMB�(P�
SVQPWB� ESVäJOB� T� TPSPETUWPN
� PEQPTMBODJ� NFTU

PC¦JO� JO� ESVÝUFW� J[� ,SBOKTLF� JO� 5STUB� UFS� SFÝLJ� JO
TVÝBÝLJ�WFMNPäKF��*[�UVKJOF�KF�OB�QPHSFC�EPQPUPWBMP
OFLBK�BSJTUPLSBUPW�JO�QSFETUBWOJLPW�WPKBÝLJI�PCMBTUJ�
7�TQSFWPEV�TF�KF�EP�HSPCOJDF�QSFNJLBM�OFQSFHMFEOJ
OJ[� QSFETUBWOJLPW� [BWPEPW
� SB[OJI� ESVÝUFW
� UPWBSO

QPEKFUKJI� JO� USHPWJO�� 1PHSFCB� TP� TF� VEFMFäJMJ� QP�
NPSTLJ�LBQFUBOJ�JO�NPSOBSKJ�J[�(PSVQPWJI�MBEJKTLJI
ESVäC
� TMFEJMJ� TP� KJN� NOPHJ� WFUFSBOJ
� QSPGFTPSKJ� JO
EJKBLJ�4VÝB¦LF�HJNOB[JKF�UFS�HBTJMDJ�J[�OKFHPWF�SPEOF
4MBWJOF�� ,SBOKTLP� TP
� QPMFH� NOPHJI� QPNFNCOJI
PTFCOPTUJ
� [BTUPQBMJ� äVQBO�-KVCMKBOF� ES�� *WBO�5BW�
¦BS
� SBWOBUFMK� MKVCMKBOTLFHB� EFLMJÝLFHB� MJDFKB� *WBO
.BDIFS� JO� [B� EJKBÝLP� QPEQPSOP� ESVÝUWP� 3BEPHPK
+BOLP�#MFJXFJT�WJUF[�5STUFOJÝLJ��*[�/PUSBOKTLF�LSP�
OJTU�PNFOKB�ÝF�QPTUPKOTLFHB�äVQBOB�(SFHPSKB�1JLMB

TMBWJOTLFHB�äVQBOB�,SJäBKB� JO�WBÝ¦BOB�#PMFUB�T� ÝUF�
WJMOJNJ� TMBWJOTLJNJ� PEQPTMBODJ�� 7� LSJQUJ� [B� äFMF[�
OJNJ�WSBUJ�(PSVQPWF�HSPCOJDF�TP�LSTUP�QPMPäJMJ�QP�
MFH�OJÝF�T�LSTUP�TPQSPHF�"OF�
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1SJ¦VKP¦J� QSJTQFWFL�LPO¦VKFN�[�VHPUPWJUWJKP
� EB
W�PQJTPWBOKV�WTFTUSBOTLF�QPEPCF�WJUF[B�+PTJQB�(PSV�
QB
� SBEPEBSOFHB� QPLSPWJUFMKB� ÝUFWJMOJI� LVMUVSOP�
QSPTWFUOJI
�ÝPMTLJI�JO�IVNBOJUBSOJI�ESVÝUFW
�ÝF�[EB�
MF¦�OJ�[BKFU�WFT�PQVT�OKFHPWF�VTUWBSKBMOPTUJ�OB�QPE�
SP¦KV�LVMUVSF�JO�VNFUOPTUJ��/KFHPWB�EFKBOKB�T�QSFE�
TUBWJUWJKP� W� ,SPOJLJ� OJTP� EP� LSBKB� PWSFEOPUFOB� JO
¦BLBKP� OB� OBEBMKOKF� SB[JTLBWF�� -F� EFMOP� KJI� EPQPM�
OKVKF� J[JE� QSJ¦VKP¦F� NPOPHSBGJKF� P� UFN� OBKVTQFÝ�
OFKÝFN�TMPWFOTLFN�HPTQPEBSTUWFOJLV
�WFSKFUOP�OBK�
CPHBUFKÝFN� 4MPWFODV� WTFI� ¦BTPW
� LJ� KF� JNFM� WFMJL
VHMFE�UVEJ�W�NFEOBSPEOJI�GJOBO¦OJI�LSPHJI�

7*3*�*/�-*5&3"563"

"3)*74,*�7*3*

"SIJW�"OHFMJLF�JO�3BEB�)SJCBSKB
�-KVCMKBOB�
"SIJW�,TFOJKF�JO�/JLPMF�5VSLPWJ¥
�;BHSFC�

;BQJTLJ� JO� TQPNJOJ�.JMFOF�'JPSFTF
� SPK��(PSVQ
	SPLPQJT�JO�EFMOP�UJQLPQJT�W�OFNÝ¦JOJ��VTUOJ�WJSJ
HB�QPTUBWMKBKP�W�USJEFTFUB�MFUB�����TUPMFUKB
�

)3�%"3�o�%SäBWOJ�BSIJW�3JKFLB
1SFENFU�***�
����������1SFENFU�*�
����������

�"401*4/*�7*3*

/BÝB�TMPHB
���
�HPE��9-***
�����
�1VMB�
3/-�o�3JKFWLJ�/PWJ�MJTU
�����
�3JKFLB�
4MPWBO�**
�����
�-KVCMKBOB�

645/*�7*3*

5VSLPWJ¥
�,TFOJKB�	����
�JO�/JLPMB�	����

�;BHSFC�
1PEBULJ�TP�QSJEPCMKFOJ�W� MFUJI�����o�����W�;B�
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