
����

��

�����*[WJSOJ�[OBOTUWFOJ�¦MBOFL�
6%,��������������(PSVQ������,BMJTUFS	�������5STU������3FLB
hh��hh

1SFKFUP������������

/adja

 

�5HUþRQ
NBHJTUSJDB�[HPEPWJOTLJI�[OBOPTUJ
�NV[FKTLB�TWFUOJDB
�1PNPSTLJ�NV[FK�­4FSHFK�.BÝFSB­�1JSBO
�$BOLBSKFWP�OBCSFäKF��
�4*o�����1JSBO

F�QPÝUB��OBEKB�UFSDPO!HVFTU�BSOFT�TJ

,BMJTUFS
�(PSVQJ�JO�QPNPSTUWP

*;7-&0&,

7�QSJTQFWLV�TP�QSJLB[BOF�WMPHF�+BOF[B�,BMJTUSB
� +PTJQB�(PSVQB� JO�OKFHPWJI� TJOPW�W�QPNPSTUWV�W�PCEPCKV�PE
TSFEJOF�����TUPMFUKB�EP�LPODB�QSWF�TWFUPWOF�WPKOF��7�QSWFN�EFMV�TUB�PSJTBOB�WBT�JO�QSPTUPS
�W�LBUFSFN�KF�äJWFMB�JO
EFMPWBMB�SPECJOB�,BMJTUFS�o�(PSVQ
�W�ESVHFN�QB�KF�QSFETUBWMKFOB�QPNPSTLB�WMPHB�QPTBNF[OJI�ESVäJOTLJI�WMBOPW�
1PVEBSFL�KF�[MBTUJ�OB�WPEJMOJ�QPNPSTLJ�WMPHJ�5STUB�JO�3FLF�LPU�EWFI�HMBWOJI�BWTUSP�PHSTLJI�QSJTUBOJÝW
�W�LBUFSJI�TF
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5STU�JO�3FLB�QPTUBOFUB�TSFEJÝWJ�QPNPSTLF
EFKBWOPTUJ�

1P�PELSJUKV� OPWJI� EFäFM� TF� KF� TQSFNFOJM� QPNFO
KBESBOTLJI�NFTU
�LJ� TP�CJMB� W� WF¦TUPMFUOFN�PCEPCKV
CFOFÝLF� WMBEBWJOF� QPNFNCOB� USHPWTLB� JO� QSJTUB�
OJÝLB�TSFEJÝ¦B��%POPTOB�USHPWJOB�[�[B¦JNCBNJ�TF�KF
J[�4SFEP[FNTLFHB�JO�+BESBOTLFHB�NPSKB�QSFOFTMB�OB
PCBMF� ;BIPEOF� &WSPQF�� #FOFULF
� LJ� TP� QSFK� QSF�
WMBEPWBMF� W� UFK� USHPWJOJ
� TP� QP¦BTJ� J[HVCMKBMF� TWPKP
QPNFNCOP� QPNPSTLP� WMPHP�� 4QSFNFOKFOJ� HPTQP�
EBSTLJ�QPMPäBK� KF�QPW[SP¦BM
�EB� TP� USHPWDJ� J[�[BMFEKB
QP¦BTJ� QSFVTNFSKBMJ� TWPK� QSPNFU� OBNFTUP� W� [BIPE�
OPJTUSTLB�NFTUB�W�OBHMP�SB[WJKBKP¦B�TF�5STU�JO�OB�3F�
LP
� LJ� TUB� [B¦FMB� QPTUBKBUJ� HMBWOJ� KBESBOTLJ� QSJTUB�
OJÝ¦J��5STU�TF� KF�äF�W����QPMPWJDJ�����TUPMFUKB
� ÝF�CPMK
QB�QP�QSPQBEV�#FOFUL�MFUB�����
�[B¦FM�OBHMP�SB[WJ�
KBUJ� JO� KF� QPTUBM� HMBWOP� QSJTUBOJÝ¦F� IBCTCVSÝLF�NP�
OBSIJKF�� ;BSBEJ� NFSLBOUJMJTUJ¦OF� HPTQPEBSTLF� QPMJ�
UJLF�EVOBKTLFHB�WMBEBSTLFHB�EWPSB
�LJ�KF�TQSFKFMB�JEF�
KP� P� QPTQFÝFOFN� SB[WPKV� OFBHSBSOJI� EFKBWOPTUJ
� W
QSWJ� WSTUJ� USHPWJOF
� PCSUJ
� NBOVGBLUVS
� QPNPSTUWB

QSPNFUB
� EFOBSOJÝUWB� JO� SVEBSTUWB
� KF� 5STU� QPTUBKBM
HMBWOP� ESäBWOP� QSJTUBOJÝ¦F�� 1PUFODJSBOF� EFKBWOPTUJ
KF� UB� QPMJUJLB� WF[BMB� OB� UP¦OP� EPMP¦FO� J[CSBO� UFSJ�
UPSJK
� QSWPSB[SFEOP� WMPHP� QB� KF� OBNFOJMB� KBESBOTLJ
PCBMJ
�WLMKV¦OP�[�J[CSBOJNJ�QSJTUBOJÝ¦J�JO�NFTUJ��5STU
OBK� CJ� CJM� OBKQSJNFSOFKÝJ� [B� SB[WPK� BWTUSJKTLF� QP�
NPSTLF�USHPWJOF��*NFM�KF�VHPEOP�HFPHSBGTLP�MFHP�UFS
WFMJLP�QSJTUBOJÝ¦F�[�NPäOPTUKP�ÝJSKFOKB��-FUB������KF
CJMB� SB[HMBÝFOB� TWPCPEOB� QMPWCB� QP� +BESBOV
� MFUB
����� QB� TUB� CJMB� UBLP� 5STU� LPU� 3FLB� SB[HMBÝFOJ� [B
TWPCPEOJ�QSJTUBOJÝ¦J�JO�TF�[BUP�[B¦FMJ�SB[WJKBUJ�WFMJLP
IJUSFKF�PE�ESVHJI�KBESBOTLJI�QSJTUBOJÝ¦��1PTFCFK�WFMKB
UP�[B�5STU��-FUB������KF�W�5STUV�[BQMVM�QSWJ�QBSOJL�W
+BESBOTLFN�NPSKV
�MFUB������TP�UV�QPUFLBMJ�3FTTMPWJ
QPJ[LVTJ� T� $JWFUUP� o� QSWJN� QBSOJLPN� OB� MBEJKTLJ
WJKBL��7�ESVHJ�¦FUSUJOJ����� TUPMFUKB� KF�QSJÝMP� W�5STUV
EP� EPLPO¦OFHB� [BHPOB� JO� QPWF[BWF� MBEKFEFMTUWB

MBEKBSTUWB�JO�[BWBSPWBMOJÝUWB
�LBS�KF�PNPHP¦JMB�USHP�
WJOTLB�EFKBWOPTU
�LJ�KF�TQPECVKBMB�QSPNFU�JO�ÝJSKFOKF
CPHBTUWB�UFS�PEQJSBMB�NPäOPTUJ�[B�OPWF�BNCJDJP[OF
QSPKFLUF�� 5STU� KF� QPTUBM� TFEFä� WTFI� WF¦KJI� QBSP�
QMPWOJI�ESVäC�OB�W[IPEOJ�PCBMJ�+BESBOB��0SJFOUBMTLB
ESVäCB� 	$PNQBOJB� PSJFOUBMF� ����
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�$PTVMJDI�	MBTUOJLJ�TP�CJMJ�MBEKBSKJ
�LJ�TP
W�5STU� QSJÝMJ� J[�-PÝJOKB

�"VTUSP�"NFSJDBOB
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�4PDJFUË�*TUSJB�5SJ�
FTUF�JO�ESVHF�ESVäCF���-FUB������KF�TFEFN�USäBÝLJI
[BWBSPWBMOJD� VTUBOPWJMP� "WTUSJKTLJ� -MPZE
� FOP� OBK�

� 5FS¦PO
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�TUS����o���
� 1BIPS
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4MPWFODJ�JO�QPNPSTUWP
�TUS����o���

WF¦KJI� MBEKBSTLJI� ESVäC� JO� W[PS� QSFQMFUBOKB� OBKSB[�
MJ¦OFKÝJI�EFKBWOPTUJ�UJTUFHB�¦BTB�

1PEPCFO� SB[DWFU� KF�EPäJWMKBMB� UVEJ�3FLB
� ¦FQSBW
TF� KF� OBIBKBMB� W� QPESFKFOFN� PEOPTV� QSPUJ� 5STUV�
4WPK�W[QPO� KF�EPäJWFMB�EFKBOTLP�ÝFMF�QP�OBHPECJ� JO
VWFECJ�EVBMJ[NB�MFUB�����
�WFOEBS�KF�EFKBOTLP�PTUB�
KBMB�W�QPESFKFOFN�QPMPäBKV�WTF�EP�LPODB�ESVHF�TWF�
UPWOF� WPKOF
� LP� KF� QSJQBEMB� +VHPTMBWJKJ�� 3FÝLP� HPT�
QPEBSTUWP�TF�KF�W�����TUPMFUKV�SB[WJKBMP
�QSFEOKB¦JMJ�TP
JOEVTUSJKB
�USHPWJOB�JO�PCSU
�WTF�QB�TF�KF�QPWF[PWBMP�[
MBEKFEFMTUWPN� JO� QPNPSTUWPN�� 1PNFO� SFÝLFHB� QP�
NPSTUWB�KF�CJM�WTFTLP[J�PNFKFO�OB�ISWBÝLP�PHSTLJ�UF�
SJUPSJK��-FUB������TP�3FLP�äFMF[OJÝLP�QPWF[BMJ�[�;B�
HSFCPN�JO�#VEJNQFÝUP��1PTMFEJDB�KF�CJMB
�EB�TF�KF�OB
3FLJ� OBHMP� QPWF¦BMP� ÝUFWJMP� PCJTLPWBMDFW
� LJ� TP� J[
WTFI� LSBKFW� BWTUSP�PHSTLF� NPOBSIJKF� QSJIBKBMJ� W� UP
SB[WJKBKP¦F� TF� NFTUP�� 7TF� UP� TP� PNPHP¦JMF� CPMKÝF
QSPNFUOF�QPWF[BWF��7BOKP�TF�KF�EPTFMKFWBMP�LNF¦LP
QSFCJWBMTUWP
�UVLBK�QB�TP�TF�[CJSBMJ�QPTMPWOJ�LSPHJ
�LJ
TP� WFT� UB� SB[WPK� UVEJ�VTNFSKBMJ��.FE�FOJNJ� JO� ESV�
HJNJ� TP� OB� 3FLJ� CJMJ� UVEJ� ÝUFWJMOJ� 4MPWFODJ�� ;� J[�
HSBEOKP� äFMF[OJÝLF� QPTUBKF� JO� SB[WPKFN� USHPWTLFHB
QSJTUBOJÝ¦B� TP� W� NFTUV� [B¦FMJ� HSBEJUJ� OPWF� TUBOP�
WBOKTLF� PCKFLUF�� /B� 3FLJ� TP� TWPK� TFEFä� JNFMF� UVEJ
ÝUFWJMOF�MBEJKTLF�ESVäCF�JO�ÝUFWJMOJ�MBEKBSKJ��.FE�OBK�
QPNFNCOFKÝF�MBEJKTLF�ESVäCF�TPEJKP�"ESJB
�6OHBSP�
$SPBUB�JO�0SJFOUF��.FE�5STUPN
�OB�LBUFSFHB�TUB�TF
WF[BMB� BWTUSJKTLP�P[FNMKF� [� PäKJN� [BMFEKFN� JO�%BM�
NBDJKB
�UFS�3FLP
�QSPUJ�LBUFSJ�KF�HSBWJUJSBM�WFT�ISWBÝLJ
JO� PHSTLJ� EFM� ESäBWF� [� EBMNBUJOTLJN
� W[IPEOPJTUS�
TLJN�JO�QSPTUPSPN�"WTUSJKTLFHB�QSJNPSKB� UFS�EFMPN
TMPWFOTLFHB
�[MBTUJ�OPUSBOKTLFHB�P[FNMKB
�KF�WTFTLP[J
PCTUBKBMB� NFETFCPKOB� LPOLVSFODB�� ,PU� QPNPSTLJ
WPKBÝLJ�DFOUFS�"WTUSJKF�KF�CJM�J[CSBO�1VMK��

7TF� UP� KF� WQMJWBMP� OB� IJUFS� SB[WPK� QPNPSTLFHB
QSPNFUB�JO�[�OKJN�QPWF[BOF�USHPWJOF��(PTQPEBSTLP
VTQFÝOJ� TP�QPTUBMJ� MKVEKF
� LJ� TP� CJMJ� QP� TWPKFN� SPEV
EPNB�EBMF¦�PE�5STUB�JO�3FLF
�NFE�OKJNJ�KF�CJMP�UVEJ
WFMJLP� 4MPWFODFW�� ÀUFWJMP� QSFCJWBMDFW� TF� KF� W� 5STUV
[FMP� QPWF¦BMP� QSBW� W� ¦BTV� WFMJLJI� QSJTUBOJÝLJI� JO
äFMF[OJÝLJI�EFM
�B�OF�UPMJLP�[�SFMBUJWOP�NBKIOJN�QP�
WF¦BOKFN�ÝUFWJMB� SPKTUFW�W�NFTUV
� UFNWF¦� CPMK� [� WF�
MJLJN�EPTFMKFWBOKFN
�LJ� KF�QPUFLBMP�W�WF¦� GB[BI��1P
PEQSUKV�+VäOF�äFMF[OJDF�%VOBKo5STU�TF�KF�W����QPMP�
WJDJ�����TUPMFUKB�W�5STUV�[B¦FMB�SB[WJKBUJ�ÝF�JOEVTUSJKB�
-FUB������KF�5STU�QSWJ¦�EPTFHFM�NJMJKPO�UPO�MFUOFHB
QPNPSTLFHB� QSFUPWPSB�� 5P� CMBHP� KF� QSJQFMKBMP� JO
PEQFMKBMP� ������� MBEJK�� 7SIVOFD� HPTQPEBSTLFHB� SB�
[WPKB� QB� KF� NFTUP� EPäJWFMP� W� MFUJI� UJL� QSFE� QSWP
TWFUPWOP�WPKOP�

;� SB[WPKFN�5STUB� KF� TMPWFOTLP� P[FNMKF� QPTUBMP
QPNFNCOP� LSJäJÝ¦F� USHPWTLJI� QPUJ
� 5STU
� 3FLB� JO
ESVHB� PCBMOB�NFTUB� QB� TP� EPäJWFMB� OPW� OBTFMJUWFOJ
WBM�4MPWFODFW��3B[WJKBMP�TF�KF�QSFEWTFN�QSFWP[OJÝUWP
NFE�TFWFSOJNJ�BWTUSJKTLJNJ�EFäFMBNJ�JO�EFäFMBNJ�PC

� 5FS¦PO
�3JKFWLB�HSBYB
�TUS�����o����
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1PHMFE�OB�äJWBIFO�USHPWTLJ�WSWFä�OB�QPNPMV�TW��,BSMB�W�5STUV��7�PTQSFEKV�TP�NBOKÝB�MFTFOB�QMPWJMB�J[�JTUSTLJI
LSBKFW
�W�P[BEKV�QB�WFWKJ�QBSOJLJ
�LJ�TP�CJMJ�W�MBTUJ�QPNPSTLJI�ESVäC�	0SJHJOBM�ISBOJ�1.4.1
�JOW��ÝU��6�����
�

KBESBOTLJ� PCBMJ�� 1P� TMPWFOTLFN� P[FNMKV� KF� NFE
ESVHJN�UFLMB�U�� J�� KBNCPSOB�DFTUB��5P�KF�CJMB�QPU
�QP
LBUFSJ� TP� WF¦JOPNB� TMPWFOTLJ� GVSNBOJ� QSFWBäBMJ� W
USäBÝLF�MBEKFEFMOJDF�TNSFLPWB�EFCMB�[B�KBNCPSF�JO�KF
QPUFLBMB�QP�SFMJFGOP�EPLBK�SB[HJCBOFN�UFSFOV
�EFTOP
PE�DFTBSTLF�DFTUF�OB�SFMBDJKJ�1MBOJOBo1PTUPKOBo3B[�
ESUPo4FOPäF¦F
� NJNP� JO� QP� WBTFI� 4USNJDB
� 4UV�
EFOP
�#FMTLP
�#VLPWKF
�(PSFOKF�1SFEKBNB
�-BOEPM

ÀNJIFM
� #SF[KF
�.BMP� JO�7FMJLP�6CFMKTLP� UFS� 4USB�
OF��� 7� USäBÝLJ� MBEKFEFMOJDJ� TP� KBNCPSF� WHSBKFWBMJ� W
WFMJLF� QSFLPPDFBOTLF� KBESOJDF
� LJ� TP� UV� [B¦FOKBMF
TWPKP�USHPWTLP�QPU��1SBW�UBLP�TP�QSFUPWBSKBMJ�ÝF�ESVH
MFT�J[�TMPWFOTLJI�HP[EPW� JO�WFMJLP�ESVHFHB�CMBHB�[B
HSBEOKP� WFEOP� IJUSFKÝJI� JO� PLSFUOFKÝJI� QMPWJM
� LJ� TP
CJMB� OBNFOKFOB� JO� HSBKFOB� [B� IJUSF� QSFWP[F� NFE
&WSPQP�JO�"NFSJLP��5P�TP�CJMJ�CBSLJ
�CSJLJ
�ÝLVOFSKJ

LMJQFSKJ� JO� ESVHB� QMPWJMB�� ÀUFWJMOJ� 4MPWFODJ� TP� TF
[BQPTMPWBMJ� W� QSJTUBOJÝ¦V
� MBEKFEFMOJDBI� JO� USHPWJOJ

OB�USHPWTLJI�JO�WPKBÝLJI�MBEKBI�QB�TP�QMVMJ�QSFEWTFN
LPU�NPSOBSKJ�JO�PGJDJSKJ�

1PNPSTUWP�KF�QPTUBMP�FOB�OBKPCFUBWOFKÝJI�EFKBW�
OPTUJ
� [BUP� OJ� NBOKLBMP� LBQJUBMB
� LJ� TP� HB� CJMJ
OFLBUFSJ� QSJQSBWMKFOJ� WMPäJUJ� WBOK�� 5VEJ� 4MPWFODJ� TP
TBNJ�BMJ�TLVQBK�[�ESVäBCOJLJ�WMBHBMJ�LBQJUBM�W�OBLVQ
MBEJK�BMJ�EFMOJD�QSJ�QPNPSTLJI�ESVäCBI�UFS�QPJ[LVÝBMJ
VTQFUJ�W�UFK�OPWJ�HPTQPEBSTLJ�WFKJ��.FE�OKJNJ�TP�CJMJ
OQS��%BOJKFM�1PMBL�J[�5STUB
�/JLPMBK�7BMVÝOJL
�.B�
SJKB
�-FPQPME� JO�7BMFOUJO�%PMFOD
�.BUFK�(BTTFS� J[
ÀLPGKF�-PLF
�'SBOD�+FMPWÝFL�J[�7SFN�OB�,SBTV
�"O�
UPO� JO� TJO� 1FUFS�.BÝFSB� J[� WBTJ� J[QPE�,SOB
� +PäFG

*WBO� JO� &NJMJKB�.JLMBW¦J¦� UFS� ÝUFWJMOJ� ESVHJ
� LJ� TP
CJMJ� MBTUOJLJ� BMJ� TPMBTUOJLJ� KBESOJD
� LBTOFKF� QB� UVEJ

� 1BIPS
�1P�KBNCPSOJ�DFTUJ
�TUS����o���

QBSOJLPW��0NFOJUJ�WFMKB�ÝF�)FOSJLB�"OHFMB�+B[CFDB

LJ� KF� CJM� EP� MFUB� ����� MBTUOJL� KBESOJDF� #FFDIEBMF

[BEOKF�USHPWTLF�KBESOJDF�W�BWTUSJKTLJ�ESäBWJ��&OB�OBK�
QPNFNCOFKÝJI�SPECJO�W� UFN�QPTMV� KF�CJMB�[BHPUPWP
,BMJTUFS�o�(PSVQPWB�J[�4MBWJOF�

4WPKF� MBEKBSTLF� QPTMF� TP� UJ� 4MPWFODJ� PQSBWMKBMJ
UBLP�OB�3FLJ�LPU�W�5STUV��/FLBUFSJ�NFE�OKJNJ�TP�CJMJ
DFMP� ¦MBOJ� USHPWJOTLJI� JO� JOEVTUSJKTLJI� [CPSOJD� [B
5STU� JO� 3FLP
� LBS� WTFLBLPS� LBäF� OB� OKJIPWP� QP�
NFNCOP� WMPHP� JO� WJTPL� QPMPäBK� W� ESVäCJ�� �MBOJ
[CPSOJD� TP� CJMJ� OBNSF¦� WPMKFOJ
� OKJIPWB� JNFOB� QB
OBKEFNP� [BQJTBOB� W� QPNPSTLJI� BOBMJI� W� WTFN� PC�
EPCKV� EFMPWBOKB� [CPSOJD� PE� ����� EP� ������ "OUPO
1PSFOUB
� "OUPO� 5PNBO
� ,BSMP� +FMFSÝJ¦� JO� 3JIBSE
3VQOJL� TP� CJMJ� ¦MBOJ� 5SHPWJOTLF� JO� JOEVTUSJKTLF
[CPSOJDF�[B�5STU
� +FSOFK�4BSEP¦
�,SJÝUPG�,PTPWFM� JO
"MPK[� %FKBL� QB� [B� *TUSP�� �MBOJ� 5SHPWJOTLF� JO
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� KJI� VTNFSKBMJ� JO� QSFL� TWPKF
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OPWMKFOB�-KVCMKBOTLB�LSFEJUOB�CBOLB
�MFUB������QB�W
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�LJ�CJ�QSJ¦BMJ

EB�KF�TWPKF�NFTUP�OBÝFM�NFE�QPNPSTLJNJ�QPTMPWOFäJ�

+PTJQ�(PSVQ�W�SFÝLFN�JO�USäBÝLFN�QPNPSTUWV

&EFO�QPNFNCOFKÝJI�NPä�W�QPNPSTLFN�QPTMV�KF
CJM� +PTJQ�(PSVQ�QMFNFOJUJ�4MBWJOKTLJ��3PEJM� TF� KF���
BQSJMB� ����� W� 4MBWJOJ� QSJ� 1JWLJ� JO� UBN� PESBTUFM� W
ESVäJOJ� T� QFUJNJ� PUSPLJ���� %PNB¦J� TP� HB� LMJDBMJ� [B
+PäFUB
� TBN�QB� TF� KF� W�OFLBUFSJI�QJTNJI�QPEQJTPWBM
LPU� +PäFG� (PSVQ
� W� VSBEOJI� EPLVNFOUJI� QB� WTFMFK
LPU� (JVTFQQF� (PSVQ�� -FUB� ����� KF� NBUVSJSBM� OB
MKVCMKBOTLJ� HJNOB[JKJ� JO� TF� OBUP� [BQPTMJM� QSJ� TWPKFN
TUSJDV� +BOF[V�,BMJTUSV� W�5STUV��%B� KF� CJM� J[PCSBäFO
QSJ¦BKP�NFE� ESVHJN� UVEJ� OKFHPWB� QJTNB�� ,P� KF� CJM
TUBS�USJEFTFU�MFU
�KF�VNSM�OKFHPW�TUSJD�+BOF[�,BMJTUFS�JO
NV�[BQVTUJM�QPMPWJDP�TWPKFHB�QSFNPäFOKB��5P� KF�CJM
EPCFS� [B¦FUFL� JO� NP¦BO� GJOBO¦OJ� JO� QSFNPäFOKTLJ
UFNFMK�[B�NMBEFHB�NPäB
�LJ�KF�CJM�UBLSBU�ÝF�TBNTLJ�JO
LJ� TJ� KF� ÝFMF� QP� TUSJ¦FWJ� TNSUJ� [B¦FM� VTUWBSKBUJ� WFMJLP
ESVäJOP��1P�TUSJ¦FWJ�TNSUJ�MFUB������KF�W�5STUV�TLV�
QBK� [� CSBUSBODFN� 'SBODFN� ,BMJTUSPN� QSFW[FM� WP�
EFOKF�QPEKFUKB� JO� äF� UBLSBU� OBKFNBM� MBEKF� [B� QSFWP[
TWPKFHB�CMBHB��,FS�TUB�TJ�CJMB�CPHBUB�CSBUSBODB�+PTJQ
(PSVQ�JO�'SBOD�,BMJTUFS�[OB¦BKTLP�[FMP�SB[MJ¦OB
�TUB
TF� MFUB� ����� QSJ� WPEFOKV� GJSNF� ,BMJTUFS� JO� EFEJ¦J
SB[ÝMB��5FHB�MFUB�TF�KF�+PTJQ�(PSVQ�[�ESVäJOP�QSFTFMJM
OB� 3FLP� JO� VTUBOPWJM� TWPKF� QPEKFUKF�� 5P� TF� KF
VLWBSKBMP� T� GJOBO¦OJNJ� QPTMJ� QSJ� HSBEOKJ� äFMF[OJD

[BLVQJ�VäJUOJO� JO�WMBHBOKFN�EFOBSKB����4PEFMPWBOKF
+PTJQB� JO� LBTOFKF� TJOB� .JMBOB� (PSVQB� QSJ� äFMF[�
OJÝLJI� QPTMJI� MBILP� SB[CFSFNP� UVEJ� J[� TF[OBNPW
.BEäBSTLF�äFMF[OJDF� J[� MFUB��������� +PTJQPWP�EFMP�
WBOKF�[BTMFEJNP�UBLP�OB�3FLJ�LPU�W�5STUV�

�BT
� W� LBUFSFN� TP� EFMPWBMJ� +PTJQ� (PSVQ� JO� [B
OKJN�OKFHPWJ�TJOPWJ
�KF�PCEPCKF
�LP�TF�KF�SB[WJMB�LSJ[B
QPNPSTUWB�OB�KBESB�JO�TP�TF�VWFMKBWJMJ�QBSOJLJ��0LPMJ
MFU� ����o����� TF� KF� [B¦FMP� VQBEBOKF� ÝUFWJMB� KBESOJD
EPMHF� QMPWCF
� LJ� TP� EP� UFEBK� QSFETUBWMKBMF� HMBWOJOP
QMPWJM� BWTUSJKTLFHB� JO�PHSTLFHB� QPNPSTUWB��;� PEQS�
UKFN�4VFÝLFHB�LBOBMB� MFUB������ TF� KF� PEQSMB� OFQP�

�� (SBOEB
� +PTJQ� (PSVQ
� TUS�� ����� 7JMIBS
� 4MPWFOTLJ� QPNPSTLJ
[CPSOJL
�TUS����o���

�� (PSVQ� +PäFG
� TJO� .BUFKB� 	P[�� .BUFWäB
�� ".� VOHIFSFTF

����o�����

�� (SBOEB
�+PTJQ�(PSVQ
�TUS������
�� IUUQ���XXX�CPHBSEJ�DPN�DHJ�CJO�SY�������DHJ BDU�TFBSDITO

�BDU���RVFSZ�HPSVQ�GJMUFS�GJVNF�

TSFEOB�QPU� J[�4SFEP[FNMKB�QSPUJ�%BMKOFNV�W[IPEV�
,FS�KBESOJDF�OB�UFK�QPUJ�OJTP�NPHMF�TMFEJUJ�QBSOJLPN

TUB� OKFHPWP� PEQSUKF� JO� PCSBUPWBOKF� ÝF� CPMK� VUSEJMB
QSFNP¦� QBSOJLPW�� ,SJ[B� KBESOJD� EPMHF� QMPWCF� QB
EWFI�HMBWOJI�BWTUSP�PHSTLJI�USHPWTLJI�QSJTUBOJÝ¦�[B�
SBEJ�WFEOP�WF¦KFHB�QSFWMBEPWBOKB�QBSOJLPW�OJ�QPTF�
CFK�QSJ[BEFMB��%SäBWB�5STUB�JO�3FLF�UVEJ�PC�UFK�LSJ[J
OJ�QVTUJMB�WOFNBS
�BNQBL� KV� KF�QPEQSMB��5BLP�5STU
LPU�3FLB�TUB�CJMB�UVEJ�UPLSBU�T�TUSBOJ�ESäBWF�QPUFO�
DJSBOB� LPU� J[IPEB� OB� NPSKF�� 1MPWCB� JO� QPNPSTLJ
QSPNFU
� QSFEWTFN� T� QBSOJLJ
� TUB� TF� OBNSF¦� ÝF� CPMK
VTNFSJMB�W�WFMJLB�QSJTUBOJÝ¦B
�LJ�KJI�KF�CJMP�QP�ÝUFWJMV
[OBUOP� NBOK� LPU� NBOKÝJI� MPLBMOJI� QSJTUBOJÝ¦�� 7
NBOKÝJI� QSJTUBOJÝ¦JI� JTUSTLJI� JO� EBMNBUJOTLJI� NFTU
QB� KF� QPUFLBMB� W� HMBWOFN� MF� NBMPPCBMOB� QMPWCB�
7FOEBS�QB�QBSOFHB�QPNPSTUWB�OF�5STU�JO�OF�3FLB�W
TWPKJ� ­OFSB[WJUPTUJ­
� LMKVC� QSFEOPTUJN
� LJ� TUB� KJNB
EBKBMB� UBLP� VHPEFO� HFPHSBGTLJ� QPMPäBK� LPU� ESäBWOJ
TUBUVT
�W�QSJNFSKBWJ�T�TWFUPWOP�QPNFNCOJNJ�QSJTUB�
OJÝ¦J
� OJTUB� J[LPSJTUJMB� W� [BEPTUOJ� NFSJ���� 5STU� KF
OPUSBOKFHPTQPEBSTLP�JO�OPUSBOKFQPMJUJ¦OP�QPTUBM�QP�
NFNCFO� [B� "WTUSJKP� JO� 3FLB� [B� 0HSTLP
� W� TWF�
UPWOPHPTQPEBSTLFN� TNJTMV� QB� UFHB� OF� FEFO� JO� OF
ESVHJ� OJTUB� VTQFMB� J[LPSJTUJUJ� W� WF¦KJ�NFSJ��5P� TF� KF
OBKCPMK� QPLB[BMP� QP� PEQSUKV� 4VFÝLFHB� QSFLPQB
� LP
OF�5STU� JO� OF�3FLB� OJTUB� J[LPSJTUJMB� TWPKFHB� VHPE�
OFHB�HFPHSBGTLFHB�QPMPäBKB�W�TNJTMV�WF¦KF�CMJäJOF
�LJ
TUB�HB�JNFMB�[B�EFäFMF�TSFEOKF�&WSPQF��7�QSJNFSKBWJ
[�ESVHJNJ�FWSPQTLJNJ�QSJTUBOJÝ¦J�TUB�CJMB�WFMJLP�CMJäKF
4VF[V� JO�äF�[BSBEJ� UF�LSBKÝF� SB[EBMKF� KF�NBSTJLBUFSB
ESäBWB�SBKF�VQPSBCMKBMB�OKVOF�VTMVHF�LPU�VTMVHF�CPMK
PEEBMKFOJI�QSJTUBOJÝ¦��1SFL�OKJKV�TP�NBSTJLBUFSF�EF�
äFMF
� QSFEWTFN� TSFEOKFFWSPQTLF
� PQSBWMKBMF� QPNPS�
TLF�QPTMF�[�CMJäOKJN�JO�%BMKOJN�W[IPEPN
�WFOEBS�QB
UJ�QPTMJ�OJLBLPS�OJTP�CJMJ�UBLÝOJ�JO�UBLP�PCTFäOJ
�LPU
CJ� [� ESVHB¦OP� PSHBOJ[BDJKP� JO� QPTMPWBOKFN� MBILP
CJMJ����5P�TFWFEB�OJ�LSJWEB�QPMJUJ¦OJI�JO�FLPOPNTLJI
LSPHPW� W� 5STUV� JO� 3FLJ
� UFNWF¦� KF� QPTMFEJDB� FLP�
OPNTLJI
� QSBWOJI
� GJOBO¦OJI� JO� UFIOJ¦OJI� QSPCMF�
NPW
� EP� LBUFSJI� KF� QSJÝMP� QP� TQSFNFNCJ� QPHPOTLF
TJMF� W� QPNPSTUWV
� LJ� KJI� KF�NPSBMB� WTBLB� QPNPSTLB
ESäBWB� SFÝFWBUJ� TBNB� HMFEF� OB� MBTUOJ� TQFDJGJ¦OJ� QP�
MPäBK�

,MKVC�KBTOJ�LSJ[J�W�QPNPSTUWV�KBESOJD
�P�LBUFSJ�KF
SB[QSBWMKBM�UVEJ�EVOBKTLJ�QBSMBNFOU�OB�QPCVEP� JTUS�
TLFHB�QPTMBODB�%JOLB�7JUF[J¥B
�QB� TP� TUBUJTUJLF�LB�
[BMF� QPWF¦BOKF� QPNPSTLFHB� QSPNFUB�� 5B� KF� TUBUJ�
TUJ¦OP�VTQFWBM�OB�SB¦VO�VQBEBOKB�QPNPSTUWB�JO�MBE�
KBSTUWB�OB�KBESB�JO�OBSBÝ¦BOKB�ÝUFWJMB�QBSOJLPW��7FO�
EBS� QB� QPNPSTUWP� QSPUJ� LPODV� ���� TUPM�� äF� OJ� WF¦
QPOVKBMP� LPOTUBOUOFHB� WJSB� [BTMVäLB�� ;BSBEJ� QP�
NBOKLBOKB� QPUSFCOFHB� LBQJUBMB� JO� VTUSF[OJI� MBEKF�
EFMOJD� [B�HSBEOKP�QBSOJLPW
�OJ[LJI� WP[BSJO
� T� LBUF�
SJNJ� TP� OQS�� KBESOJDF� LPNBKEB� QPLSJWBMF� TUSPÝLF
QMPWCF
�WJTPLJI�UBLT� JO�DBSJO
�VWFMKBWMKBOKB�QBSOJLPW

�� ,PKJ¥
�1SPQBTU�CSPEBSTUWB
�TUS�����
�� 1SBW�UBN�
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1BMBWB�PHSTLF�QPNPSTLF�ESVäCF�"ESJB
�LJ�KP�KF�MF�UB�[HSBEJMB�LPOFD�����TUPMFUKB
OB�PCBMJ�4[BQBSZ�SFÝLFHB�QSJTUBOJÝWB�	3JKFWLB�MVLB
�TUS����
�

JO�NBOKÝFHB�ÝUFWJMB�QPUSFCOJI�NPä�P[JSPNB�QPTBELF
OB�OKJI
�TF�KF�QPOFLPE�[B¦FMP�QSFVTNFSKBOKF�QPNPS�
TLJI�QPEKFUJK
�QPNPSTLJI�ESVäJO� JO�QPTBNF[OJLPW�W
ESVHF� WFKF� HPTQPEBSTUWB��.FE� EPMHPMFUOP� LSJ[P� TP
QSPQBEBMJ� MBEKBSTLF� ESVäCF� JO� MBEKBSKJ�� ÀUFWJMP� QBS�
OJLPW� KF� WTFTLP[J� OBSBÝ¦BMP� JO� TF� VKFNBMP� T� TWFUPW�
OJN� OBQSFELPN� QPNPSTLF� UFIOJLF
� UFIOPMPHJKF� JO
SB[WPKB��-FTFOB�QMPWJMB�OB�KBESB�TP�QP¦BTJ�TQPESJWBMJ
MFTFOJ� JO� äFMF[OJ� QBSOJLJ� UFS� WF¦KF� UPWPSOF� MBEKF

J[EFMBOF� W� USäBÝLJI� JO� ESVHJI� WF¦KJI� BWTUSJKTLJI� JO
FWSPQTLJI�MBEKFEFMOJDBI��4WPKP�WMPHP�KF�QSJ�UFN�PE�
JHSBMB�ÝF�äFMF[OJDB
�LJ�KF�SFTEB�OFLBLP�J[OJ¦JMB�QPNFO
QPNPSTLJI�QPUJ
�[�ESVHF�TUSBOJ�QB�KP�SB[VNFNP�UVEJ
LPU� OFLBLÝFO� QPEBMKÝFL� QPNPSTLJI� QPUJ� W� OPUSB�
OKPTU��,�ÝJSKFOKV� JO�QPHMBCMKBOKV�LSJ[F� KF�[�WJTPLJNJ
EBWLJ
�UBLTBNJ�UFS�DBSJOTLJNJ�VLSFQJ�QSJQPNPHMB�UV�
EJ� ESäBWB� TBNB�� 7� WTFK� TWPKJ� SB[TFäOPTUJ� TF� KF� QP�
LB[BMB� QSFEOPTU� äFMF[B� LPU� HSBECFOFHB� NBUFSJBMB
QSFE� MFTPN�� 7� UFN� PCEPCKV� TQMPÝOF� LSJ[F� TP� OQS�
ESVHF� FWSPQTLF� ESäBWF� TVCWFODJPOJSBMF� QPTBNF[OB
QPNPSTLB� QPEKFUKB� JO� MBEKBSKF
�NFEUFN� LP�"WTUSP�
0HSTLB� GJOBO¦OP� QPEQSMB� MF� EWF� OBKWF¦KJ� QPNPSTLJ
ESVäCJ
� JO� ÝF� UP� ESäBWOJ
� UP� KF� USäBÝLP� "WTUSJKTLJ
-MPZE�JO�SFÝLP�"ESJP��.BOKÝJ� MBEKBSKJ�TP�CJMJ�W�EPCJ
EFQSFTJKF�QSFQVÝ¦FOJ�TBNJ�TFCJ���

7� UBLÝOJ� LSJ[OJ� TJUVBDJKJ� KF� TWPKP� QPTMPWOP� OJÝP
VTQFÝOP�OBÝFM�+PTJQ�(PSVQ��4WPK�QPEFEPWBOJ�LBQJUBM
KF� [B¦FM� WMBHBUJ� W� SB[MJ¦OF� QPTMF
��� QP� QSJIPEV� OB

�� 5FS¦PO
�;�CBSLP�W�5STU
�TUS�����o����
�� +PTJQB� (PSVQB� OJ� OBKUJ� W� OPCFOJI� TF[OBNJI� SFÝLJI� UPWBS�

3FLP� UVEJ� W� QPNPSTUWP
� LJ� KF� CJMP� [B� UP� QPESP¦KF
WFOEBSMF� [FMP� QFSTQFLUJWOP��#JM� KF� FEFO� PE� VTUBOP�
WJUFMKFW
�QPEQSFETFEOJL�JO�EFMOJ¦BS�QPNPSTLF�ESVäCF
6OHBSP�$SPBUB�o�0HSTLP�ISWBÝLF�QBSPCSPEOF�ESVä�
CF
�UFS�¦MBO�OKFOF�EJSFLDJKF��+PTJQ�(PSVQ�KF�CJM� MBTU�
OJL� WFMJLFHB� ÝUFWJMB� EFMOJD� ESVäCF� 6OHBSP�$SPBUB

QP�OFLBUFSJI�QPEBULJI�DFMP�WF¦JOTLFHB
�UP�KF�������
4LVQBK�T�4JHJTNVOEPN�,PQBKUJ¥FN�KF�CJM�NFE�VTUB�
OPWJUFMKJ� 6OHBSP�$SPBUF� -JCFSF
� ESVäCF� [B� QSPTUP
QMPWCP��4WPKF�EFMOJDF�KF�JNFM�ÝF�QSJ�USFI�QPNPSTLJI
ESVäCBI� %BMNBUJB
� 0SJFOUF� JO� "ESJB���� #JM� OBK� CJ
UVEJ� EFMOJ¦BS� "WTUSJKTLFHB� -MPZEB
� LBS� QB� W� UFN
USFOVULV�OJ�NPHP¦F�[BHPUPWP�USEJUJ��1PTFEPWBM�QB�KF
��LBSBUOJ�EFMFä�QSJ�MBEKJ�3F¦JOB����5P�KF�FEJOJ�[OBOJ
QSJNFS
� EB� TF� KF�(PSVQ� TQVTUJM� W� LPOLSFUOP� TPMBTU�
OJÝUWP� T� QPTBNF[OJNJ� MBEKBSKJ�� 7� ESVHJI� WJSJI� HB
OBKEFNP�LPU�EFMOJ¦BSKB� JO�¦MBOB�EJSFLDJKF� ÝUJSJI�QP�
NPSTLJI� ESVäC��ÇF�.JSPTMBW� 1BIPS� KF� PQP[PSJM
� EB
TUB�TF�PC�QSFMPNV�TUPMFUKB�PCMJLPWBMJ�EWF�WSTUJ�MBEKBS�
KFW��UJTUJ
�LJ�TP�TF�TQVÝ¦BMJ�W�EJSFLUOP�MBTUOJÝUWP�MBEJK


������������������������������������������������
OBSKFW
�USHPWDFW
�PCSUOJLPW����%FKBOTLP�KF�äJWFM�PE�SFOU
�EP�
CJ¦LF�TP�NV�QSJOBÝBMF�EJWJEFOEF�JO�OBKFNOJOF��1PEBUFL�QP�
TSFEPWBM� BSIJWJTU� W� %"3� *WBO� 1FSBOJ¥
� [B� LBS� TF� NV� MFQP
[BIWBMKVKFN�

�� 6TUOJ�WJS��.MBEFO�6SFN
�7FTOB�#V¦J¥�
�� %"3
� +6��
�TW�����
�TW�� ���� 	+6�
����1PNPSTLB�PCMBTU� [B

6HBSTLP� )SWBUTLP� 1SJNPSKF� V� 3JKFLJ� 	(PWFSOP� NBSJUUJNP
QFS� -JUPSBMF� 6OHBSP�$SPBUB
�� TW�� ���� KF� 6QJTOJL� #SPEPWB
EVHF� QMPWJECF�� 7� UFK� LOKJHJ� TP� [BQJTBOF� MBEKF� QPNPSTLJI
ESVäC�"ESJB�JO�0SJFOUF�

�� %PLVNFOUBDJKB� 1.4.1�� 1BIPS
� 4UP� MFU� TMPWFOTLFHB� MBE�
KBSTUWB
�TUS������5FS¦PO
�;�CBSLP�W�5STU
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1PHMFE�OB�3FÝLP�QSJTUBOJÝWF�	0SJHJOBM�ISBOJ�1.4.1
�JOW��ÝU������
�

JO�UJTUJ
�LJ�TP�CJMJ�[�QPNPSTUWPN�QPWF[BOJ�TBNP�QSF�
LP�MBTUOJÝUWB�EFMOJD�W�QPNPSTLJI�ESVäCBI��1PNPSTLF
ESVäCF�"ESJB
�0SJFOUF
�6OHBSP�$SPBUB�TP�TF�[B¦FMF
QPKBWMKBUJ� ÝFMF� [� VWBKBOKFN�QBSOJLPW� JO� ÝFMF� QPUFN

LP�TP�[B¦FMF�J[HJOKBUJ�MFTFOF�KBESOJDF��-FTFOF�MBEKF�TP
CJMF�W�QPTFTUJ�QPTBNF[OJLPW�	LBSBUJTUPW

�W�EFMOJÝLJI
QPNPSTLJI�ESVäCBI�QB�TP�EFMOJDF�W�CJTUWV�OBEPNF�
TUJMF�LBSBUF��5BLÝOB�QSFPCSB[CB� W� QPNPSTLFN� MBTU�
OJÝUWV� KF� [FMP� KBTOP� SB[WJEOB� J[� [BQJTPW� MBEJK� EPMHF
QMPWCF�W�SFÝLFN�BSIJWV���

%SVäCP�"ESJB��� KF�OB�3FLJ� MFUB������VTUBOPWJMB
PHSTLB� WMBEB� T� LBQJUBMPN� CVEJNQFÝUBOTLJI� JOEV�
TUSJKTLJI�NBHOBUPW�JO�BOHMFÝLFHB�LBQJUBMB��3B[WJMB�TF
KF� W� WPEJMOP�QPNPSTLP� PHSTLP�ESVäCP��0C�VTUBOP�
WJUWJ�KF�ÝUFMB�TFEFN�QBSOJLPW�EPMHF�QMPWCF�T�TLVQOP
������ UPOBNJ� OPTJMOPTUJ� JO� ���� ¦MBOJ� QPTBELF�
%SVäCB� TF� KF� SB[WJKBMB� OBQSFK�� %FMJUFW� PCMBTUJ� OB
BWTUSJKTLJ� JO� PHSTLJ� EFM� TF� KF� LB[BM� JO� EFMJM� UVEJ� W
QPNPSTUWV�� "WTUSJKTLP� QPNPSTUWP� KF� TMPOFMP� OB� US�
äBÝLFN� "WTUSJKTLFN� -MPZEV
� PHSTLP� QB� OB� SFÝLJ
"ESJJ�� -MPZEPWF� QPNPSTLF� MJOJKF� TP� CJMF� VTNFSKFOF
OB�-FWBOU�JO�EBMKF�OB�W[IPE
�LKFS�KF�BWTUSJKTLB�JOEVT�
USJKB� MBILP� [ESäBMB� LPOLVSFODP� [BIPEOPFWSPQTLJI
ESäBW�� 1PNPSTLF� MJOJKF�"ESJF� QB� TP� CJMF� VTNFSKFOF
OB� [BIPE
� LKFS� KF� CJMP� HMBWOP� USäJÝ¦F� BHSBSOJI
QSPJ[WPEPW
� MFTB� JO� ESVHJI� TVSPWJO� J[� 0HSTLF� JO

�� %"3
�+6��
�TW�����
�TW������	+6�
�����1PNPSTLB�PCMBTU�[B
6HBSTLP� )SWBUTLP� 1SJNPSKF� V� 3JKFLJ� 	(PWFSOP� NBSJUUJNP
QFS� -JUPSBMF� 6OHBSP�$SPBUB
�� TW�� ���� KF� 6QJTOJL� #SPEPWB
EVHF�QMPWJECF�

�� ­"ESJB­�3FHJB�VOHBSJDB�4PDJFUB�BOPOJNB�EJ�OBWJHB[JPOF�NB�
SJUUJNB� EJ� 'JVNF� 	� 
� 3FLB�� ­"ESJB­� 3FHJB� VOHBSJDB� TPDJFUB
NBSJUUJNB�	�
�3FLB��­"ESJB­�4��"��EJ�OBWJHB[JPOF�NBSJUUJNB
	�
�3FLB��"ESJB�NBHZBS�LJSBMZ�UFOHFSIBKØ[ÈTJ�SÏT[WFZUÈSTBTÈH
	�
�3FLB��4PDJFUB�EJ�OBWJHB[JPOF�EFM�$BSOBSP�JO�MJRVJEB[JPOF
	����o����
�3FLB�

)SWBÝLF��7[ESäFWBMB� KF� SFEOF� QPNPSTLF� MJOJKF�NFE
3FLP� JO� TFWFSOP�&WSPQP
� [BIPEOJN�4SFEP[FNMKFN
JO� +VäOP�"NFSJLP��6TUBOPWJUFW�"ESJF� KF� [BEBMB� UF�
äBL�VEBSFD�QMPWCJ�OB�KBESB�W�)SWBÝLFN�QSJNPSKV
�LJ
TF�KF�PC�VTUBOPWJUWJ�"ESJF�äF�[OBÝMB�W�LSJ[J��"ESJB�KF
TWPKF� QPNPSTLF� MJOJKF� PEQSMB�NFE� 3FLP� JO� [BIPE�
OJNJ� MVLBNJ�� ;BSBEJ� QBSOJLPW� KF� MBILP� IJUSFKF� JO
CPMKF� J[WBKBMB� QPNPSTLF� TUPSJUWF�� +BESOJDBN� KF� UBLP
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EPCSP�VWBKBUJ�W�TWPKF�QPTMF
�OBLB[VKF� UVEJ�QPWF[BWB
QPTMPWOFHB� TPEFMPWBOKB�OKFHPWJI� TJOPW� [� OKFHPWJNJ
QPTMPWOJNJ� QBSUOFSKJ�� 5P� KF� OBKCPMK� SB[WJEOP� QSJ

�� %"3
�13��
�***�o����������%JTUJOUB�����BM�TJH��DBW��$PSOFMJP
(PSVQ�������������
�%JTUJOUB�����.JMBO�(PSVQ
������������

%JTUJOUB� ���� BM�ES��"MFTTBOESP�(PSVQ����� ���������%JTUJOUB

������������

�� %"3
�13� �
� ***� o� �������
�/FOBTMPWMKFO� JO�OFEBUJSBO� UFS
[FMP�QPÝLPEPWBO�QPQJT�(PSVQPWJI�TUBWCOJI�QBSDFM�



���� ��1$'-$�7(5ý21��.$/,67(5��*2583,�,1�320256792����±���

��

1BSOJL�7JÝFHSBE
�FOB�OBKCPMK�QP[OBOJI�MBEJK�QPNPSTLF�ESVäCF�6OHBSP�$SPBUB�
;HSBKFOB�KF�CJMB�MFUB������JO�JNB�[OBWJMOF�CBSWF�UF�MBEJKTLF�ESVäCF��CFM�MBEJKTLJ�USVQ


UFNOP�NPESB�EJNOJLB�[�SEFWJN�QBTPN�JO�CFMP�ÝFTUFSPLSBLP�[WF[EP�OB�OKFN
	3JKFWLB�MVLB
�TUS����
�

TPMBTUOJÝUWV�MBEJK
�TBK�KF�CJM�(VTUBW�1POHSBD�TPMBTUOJL
UBLP� (PSVQPWF� MBEKF� 3F¦JOB� LPU� ,PSOFMJKFWF� MBEKF
5SJHMBW��,BK� QB� TF� KF� [HPEJMP� T� QPEFEPWBOJNJ� EFM�
OJDBNJ �.JMBO
�LJ� KF�QPTMPWBM�OB�3FLJ
� KF�VNSM�[FMP
[HPEBK
� UPEB� UF� EFMOJDF� CJ�NPSBMB� OBTMFEJUJ� OKFHPWB
ESVäJOB��&OBLP�KF�T�,PSOFMJKFWJN�EFMFäFN��/B�WQSB�
ÝBOKF
�LPMJLP�KF�QPCSBMB�BMJ�TQSFNFOJMB�QSWB�TWFUPWOB
WPKOB
� QB� [BSBEJ� PNFKFOF� SB[JTLBWF� OJ�NPHP¦F� QP�
KBTOJUJ��;BHPUPWP� KF� OBKEMKF� W�6OHBSP�$SPBUJ� JO� QP
QSFJNFOPWBOKV� W� +BESBOTLP� QMPWJECP� EFMPWBM� TJO
"MFLTBOEFS��/FIPUF� TF� QPKBWMKB� ÝF� WQSBÝBOKF
� BMJ� TP
UVEJ�ESVHJ�EFEJ¦J�P[��EFEJOKF
�NJÝMKFOF�TP�QSFEWTFN
äFOB� JO�I¦FSLF
� LBK� CPMK� BLUJWOP� VQSBWMKBMF� [� EFMOJ�
DBNJ�QPNPSTLJI�ESVäC��5VEJ�OKJN�KF�QSJQBEFM�FOBL
EFMFä�LPU�OKJIPWJN�CSBUPN��7TFLBLPS� TP� KJI�OB�[B�
QVÝ¦JOTLJ�PCSBWOBWJ�[BTUPQBMJ�NPäKF��)¦FSLF�TP�QP�
PCMBÝ¦BMF� NPäF
� EB� KJI� [BTUPQBKP� W� EFEOFN� QP�
TUPQLV��.PHP¦F� KF
�EB� TP� UVEJ�POF� ÝF� OBQSFK� JNFMF
EFMOJDF
� WFOEBS� TF� KF� MBTUOJÝUWP� WPEJMP� QPE� ESVHJN
JNFOPN
�¦FQSBW�TP�TF�UVEJ�I¦FSLF�WTFMFK�QPEQJTPWBMF
ÝF�[�EFLMJÝLJN�QSJJNLPN� ¤OBUB�(PSVQ�EF�4MBWJOKTLJ¤�
1SJ�EPTFEBOKJI�SB[JTLBWBI�TF�QPTMPWOJ�WMPHJ�EFEJOK�OJ
QPTWF¦BMB� QP[PSOPTU��.PSEB� QB� UF� NPäOPTUJ� TQMPI
OJTP� JNFMF�� (PSVQPWF� I¦FSLF� QP� QSJ¦FWBOKV� FOF
J[NFE�OKJI�äF�QSFE�QPSPLP�¤OJTP�WFMKBMF¤�WFMJLP
�TBK�KF
W� (PSVQPWJ� ¤IJÝJ� WMBEBM� TUBSJ� QBUSJBSIBMOJ� TJTUFN
� W
LBUFSFN� TP� TJOPWJ� WFMKBMJ� WTF
� IWFSF� QB� LPMJLPS� NPHPWF
NBMP¤����,BäF
�EB�TP�OBNFTUP�OKJI�TBNJI�W�TLMBEV�T

�� #V¦J¥
�+PTJQ�(PSVQ
�TUS����
�PQ�����

UBLSBU� WFMKBWOJNJ� ESVäCFOJNJ� OPSNBNJ� [� OKJIPWJN
QSFNPäFOKFN�HPTQPEBSJMJ�OKJIPWJ�NPäKF��0C�QPSPLJ
TP�EPCJMF�QSJNFSOP�EPUP
�äJWFMF�QB�TP�W�SB[OJI�LSBKJI
NPOBSIJKF�

-BEKB�3FWJOB

&EJOJ�[OBOJ�QSJNFS
�LKFS�TF�+PTJQ�(PSVQ�EJSFLUOP
PNFOKB� LPU� MBEKBS� QPTBNF[OJL
� KF� OKFHPWP� TPMBTU�
OJÝUWP�QSJ�QBSOJ� MBEKJ�3F¦JOB��%FMFä�OB�OKFK� KF�LVQJM
MFUB������JO�NV�PTUBM�[WFTU�WTF�EP�TWPKF�TNSUJ��-BEKB
KF�JNFMB�WFMJLP�TPMBTUOJLPW
�(PSVQ�QB�KF�CJM�OBKQSFK�T
USFNJ
� QPUFN� QB� ÝUJSJNJ� LBSBUJ� OBKWF¦KJ
� OF� QB� UVEJ
OBKQPNFNCOFKÝJ�� .FE� OKFHPWJNJ� QBSUOFSKJ� TP� CJMJ
OBKWJEOFKÝJ� MBEKBSKJ� SFÝLFHB� QSPTUPSB� JO� ¦BTB� [B¦FULB
���� TUPMFUKB
� LPU� TP� CJMJ� OKFHPW� LBTOFKÝJ� [FU� 4JHJT�
NVOE�,PQBKUJ¥
�(VTUBW�1POHSBD�J[�;BHSFCB
�7JLUPS
+FOLP�J[�(PSJDF
�TJOPWB�VHMFEOFHB�ISWBÝLFHB�MBEKBSKB
7FODFTMBWB� 5VSLPWJ¦B
� QB� TJO� MBEKBSKB� .BUFKB� 4WS�
MKVHF�JO�ESVHJ�

1SJ�QBSOJ� MBEKJ�3F¦JOJ� KF�WFMKBM�LBSBUOJ� TJTUFN
�LJ
KF�CJM� TJDFS�[OB¦JMFO�QSFEWTFN�[B� MFTFOF� KBESOJDF��7
UBL� LBSBUOJ� TJTUFN� TP� CJMJ� WLMKV¦FOJ� MBTUOJLJ� QPTB�
NF[OJI� EFMPW� MBEKF��5P� TP� CJMJ� MBILP� QPTBNF[OJLJ

MBILP� TLVQJOF� QPTBNF[OJLPW
� MBILP� QB� UVEJ� QPTB�
NF[OF�ESVäCF��&OB�PTFCB�KF�JNFMB�MBILP�WF¦�LBSBUPW
OB� QPTBNF[OJ� MBEKJ
� WFOEBS� QB� KF� CJM� PEOPT� NFE
MBTUOJLJ� BMJ� LBSBUJTUJ� OPSNJSBO� JO� UP¦OP� EPMP¦FO� W
NFETFCPKOFN� EPHPWPSV� P[�� QPHPECJ�� 0CJ¦BKOP� KF



1$'-$�7(5ý21��.$/,67(5��*2583,�,1�320256792����±���  

 

������

���

5BCFMB����-BTUOJÝUWP�MBEKF�3FWJOB�MFUB�������

ÀUFWJMP
LBSBUPW

*NF�JO�QSJJNFL�MBTUOJLB�P[��QSFETUBWOJLB
LPO[PSDJKB

,SBK�SPKTUWB %PNJDJM %SäBWMKBOTUWP

� $PQBJUJDI�4JHJTNPOEP�GV�"OUPOJP
�EJSFLUPS #BLBS 3FLB PHSTLP
� 1MPFDI�"OOJCBMF�GV�.JDIFMF 7FSPOB 3FLB PHSTLP
����� #B¦J¥�3BJNPOEP�GV�(JVTFQQF (SPCOJDB 3FLB PHSTLP
� 1BOHSBWBU[�DBW��(VTUBWP�GV�(VJEP -KVCMKBOB ;BHSFC PHSTLP
� 5VSLPWJ¦�%SBHVUJO�EJ�7FODFTMBW ,BSMPWBD ,BSMPWBD PHSTLP
� 5VSLPWJ¦�.JMBO�EJ�7FODFTMBW ,BSMPWBD ,BSMPWBD PHSTLP
� 3VäJ¦�(JSHJP�GV�(JPWBOOJ ,SFHMJO 3FLB PHSTLP
� +FOLP�7JUUPSJP�GV�&ENPOEP (PSJDB 3FLB PHSTLP
� 1PMMJDI�.BUUFP�GV�(JVTFQQF #BLBS 3FLB PHSTLP
��� 4UFSL�"OUPOJP�GV�"OESFB 3FLB 3FLB PHSTLP
��� 4PEJ¦�'SFBODFTDP�GV�(JBDPNP ,PTUSFOB ,PTUSFOB PHSTLP
��� 4WFSMKVHB�"OUPOJP�GV�.BUUFP ,SBMKFWJDB ,SBMKFWJDB PHSTLP
��� 5IJBOJD�5PNNBTP�GV�.BUUFP %SBHB %SBHB PHSTLP
��� #BDDBSDJDI�(JPWBOOJ�GV�"OUPOJP %SBHB %SBHB PHSTLP
��� #BDDBSDJDI�1BPMP�GV�"OUPOJP %SBHB %SBHB PHSTLP
��� $IFSBDDJ�"OUPOJP�GV�(SFHPSJP 3FLB 3FLB PHSTLP
��� "OUJ¦�-��"OESFB�EJ�'FMJDF ,SBTJDB #BLBS PHSTLP
��� "OESJBOJ¦�$��"OESFB�GV�"OESFB #BLBS #BLBS PHSTLP
��� .BSJBTFWJDI�"MFTTBOESP�GV�#PSUPMP 3FLB PHSTLP
��� #BUUIZBOZ�$POUF�5FPEPSP�EJ�4JHJTNPOEP #VEJNQFÝUB PHSTLP
��� 1BJLVSJ¦�&EPBSEP�GV�"OESFB 3FLB PHSTLP
��� 1FSDJDI�/JDPMP�GV�.JDIFMF 7PMPTLB BWTUSJKTLP
����� (PSVQ�(JVTFQQF�GV�.BUUFP 4MBWJOB 5STU BWTUSJKTLP
� 1IJMJQQ�(JPWBOOJ &JCJTXBME BWTUSJKTLP
� (BJSBSE�%FMQIJOB�OBUB�4BNBU #BOEFM GSBODPTLP
�����������������
TJTUFN� GVOLDJPOJSBM� UBLP
� EB� KF� FEFO� PE� MBTUOJLPW
WPEJM�BENJOJTUSBDJKP�MBEKF��1SJ� MBEKJ�3F¦JOB� KF�CJM� UP
OBKWFSKFUOFKF� EJSFLUPS� 	6OHBSP�$SPBUF 
� 4JHJTNVOE
,PQBKUJ¥�� 1P� VTUBMKFOFN� PCJ¦BKV
� LJ� QB� KF� CJM� [FMP
USEFO
�KF�UB�LBSBUJTU�OBSFEJM�PCSB¦VO�EPCJULB�QP�WTB�
LFN� QPUPWBOKV�� ;B� UP� TWPKP� OBMPHP� KF� CJM� BENJOJ�
TUSBUPS�QMB¦BO�QPTFCFK
�PCJ¦BKOP�[����CSVUP�QSJIPE�
LB�� 1SFPTUBMJ� EFM� QSJIPELB� TP� SB[EFMJMJ� NFE� TFCPK
HMFEF�OB� ÝUFWJMP� LBSBUPW
� LJ� TP� KJI� JNFMJ� QPTBNF[OJ
MBTUOJLJ��-BEKBSKJ�TP�WF¦LSBU�EBKBMJ� MBEKF�W�OBKFN
�BMJ
QB� TP�[BOKF�W�OKJIPWFN� JOUFSFTV�W�DFMPUJ� TLSCFMF�OB
OKJI�[BQPTMFOF�QPTBELF�

;B�MBEKP�3F¦JOB�TP�W�EPLVNFOUJI�OBWFEFOJ�QSBW
WTJ� MBTUOJLJ���F� W� UBCFMJ� TFÝUFKFNP� WTF� EFMFäF� MBEKF

EPCJNP�TLVQBK����LBSBUPW��1PLBäF� TF
�EB�HSF� UVLBK
[B�UJQJ¦FO�QSJNFS�LBSBUOFHB�TJTUFNB��5VEJ�LBSBUF�TP
UBLP�LPU�ESVHP�QSFNPäFOKF�QP� TNSUJ�LBSBUJTUPW�EF�
EPWBMJ� [BLPOJUJ� EFEJ¦J��5BLP� TP�OQS�� QP� TNSUJ� MBTU�
OJLB� QPMPWJDF� LBSBUB� "MFLTBOESB� .BSJBÝFWJ¥B� MFUB

�� %"3
� +6��
�TW�����
�TW�� ���� 	+6�
����1PNPSTLB�PCMBTU� [B
6HBSTLP� )SWBUTLP� 1SJNPSKF� V� 3JKFLJ� 	(PWFSOP� NBSJUUJNP
QFS� -JUPSBMF� 6OHBSP�$SPBUB
�� TW�� ���� KF� 6QJTOJL� #SPEPWB
EVHF�QMPWJECF��4US������o�[BQJT�P� MBEKJ�3F¦JOB�� *NFOB� MBTU�
OJLPW� JO� LBQJUBOPW� TP� [BQJTBOB� W� UBLJ� PCMJLJ
� LPU� TP� W� EP�
LVNFOUV���F�CJ� KJI�[BQJTBMJ�W� J[WJSOJ�PCMJLJ
�CJ� MBILP�WJEFMJ

EB�TP�CJMJ�WF¦JOPNB�TMPWBOTLFHB�QPSFLMB�

�����OB�OKFHPWP�NFTUP�WQJTBMJ�ÝFTU�OKFHPWJI�EFEJ¦FW�
7TBL�KF�EPCJM������LBSBUB��-FUB������KF�(PSVQ�LVQJM
ÝF�FO�LBSBU�OB�3F¦JOJ
�UBLP�EB�KJI�KF�TLVQBK�JNFM�ÝUJSJ
JO� UP� LPMJ¦JOP� PCESäBM� EP� TWPKF� TNSUJ�� 1PHPECB� P
OBLVQV� UFHB� LBSBUB� KF� CJMB� QPEQJTBOB� OB� 3FLJ� ���
KVOJKB������QPE�ÝUFWJMLP�����������/J�QB�[BQJTBOP

PE�LPHB�HB� KF�LVQJM��7SFEOPTU� UFI� ÝUJSJI� LBSBUPW� KF
PC�QSPEBKJ�MBEKF�MFUB������[OBÝBMB�������
���LSPO�

-BEKB�3F¦JOB�KF�CJMB�äFMF[OB�QBSOB�MBEKB�OB�WJKBL
JO� WFMKB� [B� FOP� QSWJI� ISWBÝLJI� QBSOJI� MBEJK
� LJ� KJ
)SWBUJ� QSJQJTVKFKP� [HPEPWJOTLJ� QPNFO��;HSBKFOB� KF
CJMB� MFUB� ����� W� 1PSU� (MBTHPXV�� 7� NPSKF� KF� CJMB
TQMPWMKFOB� ���� NBSDB� ������ /PTJMOPTU� KF� [OBÝBMB
���������� UPO�� *NFMB� KF�����
���#35� JO�����
��
/35�� %PMHB� KF� CJMB� ��
��� N
� ÝJSPLB� ��
��� N
� JO
WJTPLB��
���N����7�SFHJTUFS�MBEJK�EPMHF�QMPWCF�KF�CJMB

�� %"3
� +6��
�TW�����
�TW�� ���� 	+6�
����1PNPSTLB�PCMBTU� [B
6HBSTLP� )SWBUTLP� 1SJNPSKF� V� 3JKFLJ� 	(PWFSOP� NBSJUUJNP
QFS� -JUPSBMF� 6OHBSP�$SPBUB
�� TW�� ���� KF� 6QJTOJL� #SPEPWB
EVHF� QMPWJECF�� TUS�� ���� o� [BQJT� P� MBEKJ� 3F¦JOB�� ".� VOH�
IFSFTF� ����
� TUS�� ����� ".� VOHIFSFTF� ����� TUS�� ����� ".
VOHIFSFTF� ����
� TUS�� ����� ".� VOHIFSFTF� ����
� TUS�� ����
".�VOHIFSFTF�����
�TUS�������".�VOHIFSFTF�*9�����
�TUS�
99��".�VOHIFSFTF�����
�TUS��99*9��".�VOHIFSFTF�����

TUS�� 997**�� ".� VOHIFSFTF
� ����
� TUS�� 997**�� ".� VOH�
IFSFTF�����
�TUS��997**�



���� ��1$'-$�7(5ý21��.$/,67(5��*2583,�,1�320256792����±���

���

7SWFä�OB�QSJTUBOJÝLJ�PCBMJ
�W�P[BEKV�(PSVQPW�IPUFM�&WSPQB
	3JKFWLB�MVLB
�TUS�����
�

WQJTBOB�����NBKB�MFUB������QPE�ÝUFWJMLP�����������
/KFOP�NBUJ¦OP�QSJTUBOJÝ¦F� KF�CJMB�3FLB
�QMVMB�QB� KF
QPE�BWTUSP�PHSTLP�[BTUBWP�JO�QPE�TJHOBMPN�+��2��/�
4��3FHJTUSJSBOB� KF�CJMB�[B����¦MBOPW�QPTBELF� JO�LB�
QJUBOB�� 5VEJ� OB� OKFK� TF� KF� ÝUFWJMP� QPTBELF� TQSFNJ�
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,PSOFMJKB� W� QPTMPWOJI� [BEFWBI� WTFMFK� QPTUBWMKBM� OB
QSWP�NFTUP��/BSFEJM�KF�UVEJ�PQPSPLP
�QP�LBUFSJ�OBK�CJ
WF¦JOP�QSFNPäFOKB�EFEPWBM�OBKTUBSFKÝJ�,PSOFMJK
�WFO�
EBS� QPE� QPHPKFN
� EB� CJ� QPTLSCFM� [B� WTF� ESVäJOTLF
¦MBOF�� ,FS� QB� KF� PQB[JM� TJOPWP� HPTQPEPWBMOPTU� JO
QPIMFQ
� JO� J[WFEFM
�EB� JNB�ÝF�OFQPÝUFOF�QPTMF
� TJ� KF
QSFNJTMJM� JO� IVEP� SB[P¦BSBO� UP� PQPSPLP� SB[WFMKBWJM�
1SJÝMP� KF� DFMP�EP� TPEOFHB� QSPDFTB
� W� LBUFSFN� KF� CJM
VEFMFäFO�,PSOFMJK��1SFE�[BQPSOP�LB[OJKP�HB�KF�SFÝJMB
QSWB� TWFUPWOB� WPKOB���� #SBUKF� JO� TFTUSF� TF� T� ,PS�
OFMJKFN� OJTP� SB[VNFMJ�� ;BQVÝ¦JOTLB� EPLVNFOUBDJKB
QSJ¦B
�EB�HB�W�[BQVÝ¦JOTLJ�PCSBWOBWJ�CSBUKF�JO�TFTUSF
OJTP� TQSFKFMJ� NFETF� W� VQSBWOJ� PECPS
� LJ� TP� HB
VTUBOPWJMJ�[BSBEJ�VSFKBOKB�EFEJÝ¦JOF�QP�P¦FUPWJ�TNSUJ�
4FWFEB� HB� OJTP�NPHMJ� TQSFHMFEBUJ� JO� TP� TJ� QPUFN� [
OKJN� TLMBEOP� [� EFEOJN� QSBWPN� FOBLPWSFEOP� SB[�
EFMJMJ� QSFNPäFOKF��7� UFN�VQSBWOFN�PECPSV� TP� CJMJ
.JMBO
�7MBEJNJS�JO�"MFLTBOEFS�(PSVQ
�LJ�TP�NPSBMJ
QPTLSCFUJ�[B�QSFNPäFOKF�W� BWTUSJKTLFN�EFMV�ESäBWF

[B� QSFNPäFOKF� OB�3FLJ� QB� KJN� KF� QPNBHBM� ÝF� TWBL
'FMJY� .FZOJFS���� -BTUOJL� SFÝLF� UPWBSOF� QBQJSKB
'SBODP[�'FMJY�.FZOJFS�KF�CJM�NPä�(PSVQPWF�I¦FSLF
.BSJKF� 	5STU
� ����� o�3FLB
� ����

� T� LBUFSJN� TF� KF
QPSP¦JMB������OB�3FLJ�JO�[�ESVäJOP�äJWFMB�W�QSJUMJ¦KV

�� #V¦J¥
�+PTJQ�(PSVQ
� TUS����
�PQ������$JUBU��.JMFOB�'JPSFTF�W
TWPKJI� TQPNJOJI� QJÝF
� EB� KF� ¤W� [BWFULV� CJM� PWF� OBWEVÝFO� OBE
UFN
� LBLP� EPCSP� ,PSOFM� WPEJ� OKFHPWF� QPTMF� JO� NV� KF� WTF� QSF�
QVÝWBM�� UPEB� ,PSOFMPW� QPIMFQ
� TLPQPTU� JO� NPSEB� UVEJ� PE� 1FSH�
IPGFSKFWJI� QPEFEPWBOB�OPSPTU
� WTF� UP� HB� KF� [BQFMKBMP
� EB� KF� J[�
HVCJM�NFSP�JO�DJMK
�JO�TF�QPEBM�W�OFQPÝUFOF�QPTMF��1SJÝMP�KF�DFMP�EP
TPEOFHB�QSPDFTB
� JO� WF�OF�CJ�QSJÝMP�EP�WPKOF
� CJ� CJM�NPSBM�W�[B�
QPS���¤�
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�***�o����������$POUSBUUP�EJ�NBOEBUP
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PECPSV�KF�QPEQJTBMP����EFEJ¦FW
�WTJ�SB[FO�,PSOFMJKB�
4F� KF� QB� ,PSOFMJK
� UBLP� LPU� QPMTFTUSJ� ÀUFGBOJKB� JO
/BUBMJKB� UFS�OF¦BL�3VEPMG�#SPTDI
�LJ�HB� KF� [BTUPQBM
OKFHPW� P¦F
� LBQJUBO� LPSWFUF� 3VEPMG� #SPTDI
� PEQP�
WFEBM�QPIJÝUWV� JO�VNFUOJOBN�W�WJMJ�(PSVQ��4USJOKBM
TF� KF
�EB� UP�PTUBOF� W�QPQPMOJ� MBTUJ�OKFHPWF�NB¦FIF

WEPWF� ,MBWEJKF
� JO� EB� TF� UFI� QSFNJ¦OJO� QSJ� EFEP�
WBOKV�OF�VQPÝUFWB�JO�TF�KJI�OF�[BQJÝF�W�TF[OBN�QSF�
NJ¦OF�EFEJÝ¦JOF
�LJ�KP�CPEP�EFMJMJ�

0E�QPNPSTLFHB�QSFNPäFOKB� KF�QP�P¦FUPWJ�TNSUJ
QPEFEPWBM������UFHB�QSFNPäFOKB�����EFMOJD�6OHBSP�
$SPBUF
� ���0SJFOUF
� ��%BMNBUJF� JO���"ESJF
� FOBLP
LPU�ESVHJ�EFEJ¦J��4LVQOB�WSFEOPTU�EFMOJD� KF�[OBÝBMB
������� LSPO
� QSJQBEMB� QB� NV� KF� UVEJ� QFUOBKTUJOB
ÝUJSJI� LBSBUPW� QBSOJLB� 3F¦JOB� W� WSFEOPTUJ� �����
LSPO�� 7� EPLVNFOUJI� KF� UP¦OP� EPMP¦FOP� UVEJ
� LEBK
[B¦OP� UF¦J� EJWJEFOEF� [B� QPEFEPWBOF� EFMOJDF�� ;B
"ESJP� TP�NV� [B¦FMF� UF¦J� äF� [� MFUPN� ����
� [B�%BM�
NBUJP� PE� MFUB� ����
� [B� 0SJFOU� MFUB� ����� JO� [B
6OHBSP�$SPBUB� MFUB�������1SFEWJEFWBNP� MBILP
� EB
KF� ,PSOFMJK� (PSVQ� T� UFN� QSFNPäFOKFN� W� TLMBEV� T
QPMJUJ¦OJNJ� JO� HPTQPEBSTLJNJ� TQSFNFNCBNJ
� LJ� KJI
KF�QSJOBÝBM�¦BT
�EPCSP�HPTQPEBSJM�

.JMBO�(PSVQ

%SVHPSPKFOJ� TJO� .JMBO� TF� KF� SPEJM� W� 5STUV� MFUB
����� JO� äJWFM� OB� 3FLJ�� -FUB� ����� TF� KF� QPSP¦JM� T
TWPKP�TFTUSJ¦OP�"NBMJKP�(PSVQ�	����o����

�I¦FSLP
P¦FUPWFHB�CSBUB�'SBODB�,TBWFSJKB�(PSVQB��/B�3FLJ
TP� TF� KJNB� SPEJMJ� USJKF� PUSPDJ�� 1P� QPSPLJ�NV� KF� P¦F
EBSPWBM� NBKIOP� WJMP� W� CMJäJOJ� ESVäJOTLFHB� EPNB�
.JMBO�KP�KF�QPUFN�UFNFMKJUP�QSFEFMBM�JO�W�OKFK�äJWFM�[
ESVäJOP�� 1P� [HPEOKJ� NPäFWJ� TNSUJ� 	����
� TF� KF
"NBMJKB� QSFTFMJMB� W�-KVCMKBOP��.JMBO� TF� KF� VWFMKBWJM
LPU� USHPWFD
� UPWBSOBS� JO� CJM� LPU� QSFETFEOJL� JO
QPEQSFETFEOJL� SB[OJI�ESVäC� JO� CBOL� [FMP� DFOKFO� W
SFÝLJI� FMJUOJI� LSPHJI����/F�NPSFNP� QB� TF� J[PHOJUJ
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CSBUPWP�I¦FSLP
�T�TFTUSJ¦OP�"NBMJKP��"NBMJKB�OBK�CJ
TF�OB�äFMKP�TUBSÝFW�QPSP¦JMB�[�.JMBOPN��(SF�[B�QP�
SPLP�NFE�TPSPEOJLPNB��;BHPUPWP�UP�OJ�CJMB�QPSPLB
J[� MKVCF[OJ��5PEB� [BLBK� UBLB� QPUF[B �"MJ� KF� UB� WF[B
QPNFOJMB�OB¦JO� +PTJQB�(PSVQB
�EB� TF�CSBUV�OB�OFL
OB¦JO� PELVQJ� JO� QSFL� QPSPLF� PNPHP¦J� TPDJBMOP
WBSOPTU�JO�WTUPQ�W�WJÝKJ�ESVäCFOJ�TMPK �+PTJQ�(PSVQ�KF
CJM� W� ESVäCJ� [FMP� TQPÝUPWBO�NPä
� UVEJ� [BSBEJ� TWPKF
EBSFäMKJWPTUJ� JO� EPCSPUOPTUJ�� 7� LPMJLÝOJ� NFSJ� QB� KF
QPNBHBM�TWPKJ�ESVäJOJ�o�TUBSÝFN�JO�CSBUPNB�UFS�TFT�
USBNB ��F�KF�QP�TUSJDV�QPEFEPWBM�JO�PQMFNFOJUJM�UB�
LP�WFMJLP�QSFNPäFOKF
�LPMJLP�JO�LBK�TP�JNFMJ�OKFHPWJ
TWPKDJ�PE�UFHB 

.JMBO�(PSVQ� KF� CJM� W� QSWFN�EFTFUMFUKV� ���� TUP�
MFUKB�¦MBO�JOEVTUSJKTLF�TFLDJKF�SFÝLF�5SHPWJOTLF�JO�JO�
EVTUSJKTLF�[CPSOJDF��,P�OBK�CJ� MFUB������ +PTJQ� TWPKF
QSFNPäFOKF�SB[EFMJM�NFE�TWPKF�TJOPWF
�KF�.JMBO�QP�
TUBM�¦MBO�OBE[PSOFHB�PECPSB�W�ESVäCJ�6OHBSP�$SP�
BUB
�+PTJQ�QB�KF�CJM�ÝF�OBQSFK�¦MBO�EJSFLDJKF��1SBW�UBLP
OBK�CJ�.JMBO�OBTMFEJM�P¦FUB�W�ESVäCP�0SJFOUF
�LKFS�KF
CJM� ¦MBO� OBE[PSOFHB� PECPSB� JO� PE� MFUB� ����� FEFO
J[NFE�EJSFLUPSKFW�	¦MBO�EJSFLDJKF
�UF�ESVäCF��%FMOJDF
QB� KF� +PTJQ� PCESäBM� QSJ� UFK� ESVäCJ� ÝF� OBQSFK�� 1P
P¦FUPWJ� TNSUJ� KF� QPEFEPWBM� ��� EFMOJD�6OHBSP�$SP�
BUF
����0SJFOUF
���%BMNBUJF� JO���"ESJF
� FOBLP�LPU
ESVHJ�EFEJ¦J��7�TLVQOJ�WSFEOPTUJ�KF�QPEFEPWBOJ�QP�
NPSTLJ� EFMFä� QPNPSTLF� EFMOJDF� [OBÝBM� OBUBOLP
������� LSPO��.JMBO� KF� VNSM� MFUB� ����� SB[NFSPNB
NMBE�W�"SPTJ�W�ÀWJDJ
�LP� TF� KF� ÝFM� UKB�[ESBWJU�[BSBEJ
UVCFSLVMP[F
�JO�MF�EWF�MFUJ�[B�P¦FUPN��/KFHPWJ�EFEJ¦J
TP� CJMJ� äFOB�"NBMJKB� JO� USJKF�NMBEPMFUOJ� PUSPDJ��/F
WFNP�QB
�LBLP�TP�QPUFN�POJ�VQSBWMKBMJ�T�QPNPSTLJN
QSFNPäFOKFN�

"MFLTBOEFS�(PSVQ

"MFLTBOEFS�(PSVQ� 	"MFTTBOESP
� KF� CJM� OBKNMBKÝJ
TJO�+PTJQB�(PSVQB��3PKFO�KF�CJM�OB�3FLJ�MFUB������JO
UBN�UVEJ�äJWFM�WTF�EP�TWPKF�TNSUJ�MFUB�������/BKQSFK
KF�PCJTLPWBM�ISWBÝLP�HJNOB[JKP�OB�4VÝBLV
� OBUP� QB
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�JOW��ÝU������
�

OB�%VOBKV�ÝUVEJSBM�QSBWP��1P�P¦FUPWJ�TNSUJ�KF�QPMFH
OFQSFNJ¦OFHB�QSFNPäFOKB�UBLP�LPU�ESVHJ�QPEFEPWBM
ÝF����EFMOJD�6OHBSP�$SPBUF
����0SJFOUF
���%BMNB�
UJF� JO���"ESJF� UFS�QFUOBKTUJOP���LBSBUPW�QBSOF� MBEKF
3F¦JOB��1P� TNSUJ� CSBUB�.JMBOB� KF� OKFHPWP� JNF� MFUB
�����[BTMFEJUJ�W�6OHBSP�$SPBUJ
� MFUB������ KF�QPTUBM
¦MBO� EJSFLDJKF� UF� ESVäCF
� MFUB� ����� QB� KF� J[WPMKFO� W
OKFO�J[WSÝOJ�PECPS��1P�QSWJ�TWFUPWOJ�WPKOJ�TF�KF�6O�
HBSP�$SPBUB�QSFJNFOPWBMB�W�1SFLPNPSTLP�QMPWJECP

UB�QB�W� +BESBOTLP�QMPWJECP����%SVäCB� KF� TWPK� TFEFä
J[� 3FLF� QSFTFMJMB� OB� 4VÝBL� JO� QPTUBMB� FOB� QP�
NFCOFKÝJI� KVHPTMPWBOTLJI� QPNPSTLJI� ESVäC� NFE
PCFNB�WPKOBNB��"MFLTBOEFS�(PSVQ�KF�T�TWPKJN�LB�
QJUBMPN� 6OHBSP�$SPBUF� QSJTUPQJM� W� OPWP� ESVäCP�
5FK�TF�KF�QSJESVäJMB�ÝF�ESVäCB�0SJFOUF�	4PDJFUË�BOP�
OJNB� VOHIFSFTF� EJ� BSNBNFOUP� NBSJUUJNP� ­0SJ�
FOUF­
��.FEUFN�LP�KF�CJM�4JHJTNVOE�,PQBKUJ¥�QSFE�
TFEOJL�+BESBOTLF�QMPWJECF
�KF�CJM�"MFLTBOEFS�(PSVQ
OKFO� QPEQSFETFEOJL�� 7F[� (PSVQ� o� ,PQBKUJ¥� TF� KF
OBEBMKFWBMB�UVEJ�QP�QSWJ�TWFUPWOJ�WPKOJ
�LP�TUB�TF�QP
QPMJUJ¦OJI� SB[NFKJUWBI� TQSFNFOJMB� UVEJ� QPMPäBK� JO
WMPHB�OFLEBOKJI�BWTUSP�PHSTLJI�QPNPSTLJI�ESVäC�

�� 6OHBSP�$SPBUB� �� 4PDJFUB� JO� B[JPOJ� VOHBSP�DSPBUB� EJ� OB�
WJHB[JPOF�NBSJUUJNB�B�WBQPSF
�3FLB��6HBSTLP�)SWBUTLP�EJP�
OJ¦BSTLP� ESVÝUWP� [B� TMPCPEOV� QMPWJECV� 	����o����
�3FLB�
1SFLPNPSTLB�QMPWJECB�E�E��4VÝBL�	����o���� 
�4VÝBL�	3F�
LB

�;BHSFC�	TFEFä�VQSBWF
��4PDJFUB�JO�"[JPOJ�6OHBSP�$SP�
BUB� EJ� /BWJHB[JPOF�.BSJUUJNB� B� 7BQPSF� JO� 'JVNF� 	����o
����
� 3FLB�� .BHZBS�IPSWBU� T[BCBE� IBKP[BTJ� SFT[WFOZ�
UBSTBTBH� 	����o����
� 3FLB�� 6OHBSJTDI�LSPBUJTDIF� "DUJFO�
HFTFMMTDIBGU� GàS� GSFJF�4DIJGGBISU� 	����o����
�3FLB��%SVäCB
6OHBSP�$SPBUB� P[�� 4PDJFUË� JO� B[JPOJ� VOHBSP�DSPBUB� EJ
OBWJHB[JPOF�NBSJUUJNB�B�WBQPSF�TF�KF�OBKWFSKFUOFKF�MFUB�����
QSFJNFOPWBMB� W� ­1SFLPNPSTLB� QMPWJECB­� EJPOJ¦LP� ESVÝUWP
4VÝBL�

7�QSWJ�TWFUPWOJ�WPKOJ�KF�QPNPSTUWP�SFÝLFHB�QPE�
SP¦KB�VUSQFMP�EPLBK�WFMJLF�J[HVCF��7FMJL�EFM�"ESJJOJI
MBEJK� JO�ESVHJI� SFÝLJI�ESVäC� KF�PTUBM� J[WFO�EPNB¦JI
MVL��;�EPHPWPSPN�5SVNCJ¥�#FSUPMJOJ�UFS� J[IPEJÝ¦J

EB� *UBMJKB� QP� WPKOJ� EPCJ� EFM� CJWÝF� BWTUSP�PHSTLF
USHPWTLF�NPSOBSJDF
�KF�*UBMJKJ�QSJQBEMP����MBEJK�"ESJF
JO���MBEKF�0SJFOUB
�+VHPTMBWJKJ�QB�QSFL�6OHBSP�$SP�
BUF�P[JSPNB�+BESBOTLF�QMPWJECF����MBEJK��ÇF�[B�¦BTB
QPMJUJ¦OJI�CPSC�PLPMJ�3FLF� TP� USäBÝLJ�QPNPSTLPHP�
TQPEBSTLJ�LSPHJ�QSFW[FMJ�EPLBKÝFO�EFM�ESVäCF�"ESJB�
-FUB������KP�KF�QSFW[FMB�OPWPPTOPWBOB�ESVäCB�5JS�
SFOJB��%SVäCB�%BMNBUJB�KF�PLPMJ�MFUB������QSPQBEMB�
3JNTLJ�TQPSB[VN�MFUB������KF�QPTUBWJM�PTUSP�ESäBWOP
NFKP� OB� 3F¦JOP� UFS� UBLP� HSPCP� MP¦JM� EWF� TPTFEOKJ
MVLJ�� 3FLB� KF� QPTUBMB� JUBMJKBOTLB� JO� TF� SB[WJKBMB� W
QPNFNCOP� JUBMJKBOTLP� QSJTUBOJÝ¦F
� CMJäOKJ� 4VÝBL� QB
KF�QPTUBM�FOB�OBKQPNFNCOFKÝJI�MVL�QSJQBEOPTUJ�TUBSF
KVHPTMPWBOTLF� NPSOBSJDF�� "MFLTBOEFS� (PSVQ� KF� CJM
[BSBEJ� UFHB� SB[EWPKFO� NFE� EWF� ESäBWJ�� *UBMJKP� JO
,SBMKFWJOP� +VHPTMBWJKP��ÇJWFM� KF� OB�3FLJ
� QPNPSTLP
QPTMPWBM�QB�OB�4VÝBLV�

-FUB� ����� KF� CJM� "MFLTBOEFS� (PSVQ� MBTUOJL
QBSOJLPW�1JDFOP�JO�%PSJDP��1JDFOP�KF�CJM�[HSBKFO�MFUB
����� W� ÝLPUTLJ� MBEKFEFMOJDJ�(PVSMBZ�#SPT����$P� W
%VOEFFV� QPE� JNFOPN�7JMMBN�� 1SBW� UBLP� KF� QPTF�
EPWBM� QBSOJL� %PSJDP� 	FY� %ÈOJFM� &SOÚ
�� -VLB� QSJ�
QBEOPTUJ�KF�CJMB�7PMPTLB��-FUB������KF�MBEKP�1JDFOP
QSPEBM� +BESBOTLJ� QMPWJECJ�� 7� UBCFMJ� MBEJK� +BESBOTLF
QMPWJECF�J[�MFUB������KF�CJMB�QPE�[BQPSFEOP�ÝUFWJMLP
���[BQJTBOB�MBEKB�4MPWFOBD
�LJ�QB�EB�KP� JNBKP�W�[B�
LVQV�*UBMJKBOJ�JO�QMVKF�QPE�JNFOPN�%PSJDP��-BEKB�KF
CJMB�[HSBKFOB�MFUB�����
� UPOBäB�KF�CJMB����
���#35
JO����
���/35��%PTFHMB�KF�IJUSPTU���
��NJMK�OB�VSP�
1SFWBäBMB� KF� MBILP� OBKWF¦� ���� QPUOJLPW�� ;BOKF� KF
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KF�CJMB�QSBW�UBLP�W�[BLVQV�*UBMJKBOPW�JO�KF�QMVMB�QPE
JNFOPN�1JDFOP��;HSBKFOB� KF�CJMB� MFUB�����
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�IJUSPTU�QB�KF
CJMB����NJMK�OB�VSP��#JMB� KF�QPUOJÝLB� MBEKB��*NFMB� KF
QSPTUPSB� [B�����QPUOJLPW��;B�QPUOJLF� *�� SB[SFEB� KF
CJMP�OB�SB[QPMBHP����MFäJÝ¦
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