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MBOE� BOE� SJWFS� SPVUFT�� 5IF� DMPTF� JOUFSDPOOFDUFEOFTT� CFUXFFO� UIF� FYJTUFODF� BOE� QSPGJMF� PG� -JUJKB� BT� XFMM� BT� UIF
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DBVTFE�UIF�DFTTBUJPO�PG�SJWFS�OBWJHBUJPO�
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.FE� USHJ� TSFEOKFWFÝLFHB� OBTUBOLB� o� UFI� KF� W
TMPWFOTLFN� QSPTUPSV� WFMJLB� WF¦JOB� o� KF� -JUJKB� QP�
TFCOPTU� QP� TQFDJGJ¦OFN� OBTUBOLV� LJ� NV� OF� CPNP
OBÝMJ�QSJNFSKBWF��;B�VUFNFMKJUFW�USäOF�P[JSPNB�USÝLF
OBTFMCJOF�TF�KF�UV�TJDFS�TBNB�QP�TFCJ�QPOVKBMB�MFHB�PC
QMPWOJ� SFLJ� JO�PC�QSFIPEV� LPQFOTLF� QPUJ� ¦F[�4BWP
LKFS� TF� ;BTBWTLP� ISJCPWKF� OB� PCFI� TUSBOFI� SFLF
VNBLOF�NBOKÝJ� SBWOJOJ��5PEB� SB[FO�OBSBWOP� [BÝ¦J�
UFOFHB� JO� QSPNFUOP� VHPEOFHB� QPMPäBKB� OJ� CJMP� OB
UFN� NFTUV� OPCFOJI� ESVHJI� GVOLDJK� o� DJWJMOPVQSBW�
OJI�DFSLWFOPVQSBWOJI�BMJ�PCPKJI�OB�LBUFSF�TF�W[QP�
TUBWJUFW� USÝLFHB� OBTFMKB� OBWBEOP� OBTMPOJ�� -JUJKB� OJ
OBTUBMB� W�OFQPTSFEOJ�CMJäJOJ� HSBEV�LPU� TFEFäB� [FN�
MKJÝLFHB�HPTQPTUWB�LBS�KF�QSJ�USHJI�UBLP�SFLP¦�QSBWJMP
OJUJ�OJ�UV�J[QSJ¦BO�TFEFä�VSBEB�	EWPS
�PCTFäOFHB�EF�
äFMTLPTPEOFHB�HPTQPTUWB�7JÝOKB�(PSB�QPE�LBUFSFHB
KF� WTFTLP[J� TQBEBMB��1PMFH� UFHB� WTF�EP� USJEFTFUJI� MFU
����TUPMFUKB�OJ� JNFMB�DFSLWFOPVQSBWOF� GVOLDJKF�LJ� KF
WTFTLP[J� PTUBKBMB� W� QSJCMJäOP� USJ� LJMPNFUSF� PEEBMKF�
OFN�äVQOJKTLFN�TSFEJÝ¦V�ÀNBSUOP���7TJ�ESVHJ�TSFE�
OKFWFÝLJ� USHJ�OB�4MPWFOTLFN� QB� UVEJ� QFÝ¦JDB� [HPE�
OKFOPWPWFÝLJI�OBTUBMJI�J[�GBSOJI�WBTJ�JO�QSPUJUVSÝLJI
UBCPSTLJI�OBTFMJK�TP�CJMJ�OBTQSPUOP�WF[BOJ�WTBK�OB�FOP
WSTUP� TSFEJÝ¦B� PCMBTUJ� o� CPEJTJ� TWFUOF� CPEJTJ� DFSL�
WFOF���-JUJKP�CJ�NPSEB�MBILP�QSJNFSKBMJ�TBNP�T�LSBU�
LPUSBKOJN�[HPEBK�QSPQBEMJN�USHPN�,SPOPWP�OB�SF¦�
OFN�PUPLV�,SLF�W[IPEOP�PE�/PWFHB�NFTUB�LJ�TF�W
WJSJI�PNFOKB�WTFHB�EWBLSBU�W����� TUPMFUKV���$FMP�QSJ
OBTUBOLV�QSBW�UBLP�QSPQBEMFHB�USHB�5SFCOKF�	EBOBÝ�
OKJ�4UBSJ� USH
� TUB� JNFMB�OFNBKIOP� WMPHP�CMJäOKF� DFS�
LWFOP� TSFEJÝ¦F� JO� HSBE� W� 5SFCOKFN�� PCB� [OBUOP
NBOK�PEEBMKFOB�PE�USHB�LBLPS�ÀNBSUOP�PE�-JUJKF�

7�MJUJKTLFN�QSJNFSV�HSF�[B�USÝLP�OBTFMKF�LJ�TP�HB
QSJLMJDBMF� W� äJWMKFOKF� EFKBOTLP� TBNP� HPTQPEBSTLF� JO
QSPNFUOF�GVOLDJKF� UBLP�QPNFO�LPQFOTLF�LPU�SF¦OF
QPUJ��;BQPWSI�MBILP�UV�CPMK�LPU�QSJ�LBUFSFN�LPMJ�ESV�
HFN� USHV� PQB[VKFNP� UFTOP� OBWF[BOPTU� QSBW[BQSBW
äJWMKFOKTLP�PEWJTOPTU�PCTUBOLB�JO�QSPGJMB�USHB�PE�TQSF�
NJOKBKP¦F�TF�QSPNFUOP�HPTQPEBSTLF�WMPHF�SFLF��7TF�
LBLPS�ESäJ�USEJUFW�EB�KF�4BWB�-JUJKP�VTUWBSJMB�KJ�PNP�
HP¦BMB�PCTUPK�JO�LSBUFL�¦BT�DFMP�SB[DWFU��5BLP�LPU�TF
KF� QPWF¦FWBMB� JOUFO[JWOPTU� J[LPSJÝ¦BOKB� QPUFODJBMPW
SFLF�KF�SBTUFM�UVEJ�QPNFO�-JUJKF�WTF�EPLMFS�OJ�SF¦OB
QMPWCB�T�QSJIPEPN�äFMF[OJDF�TMFEOKJ¦�QSFOFIBMB�

1SJ¦VKP¦J�QSJTQFWFL�OJ�DFMPWJU�[HPEPWJOTLJ�QSJLB[
PE�[HPEOKJI�[B¦FULPW�EP�OBTUPQB�OPWF� JOEVTUSJKTLF
EPCF��1SJ�OKFHPWFN�OBTUBKBOKV�KF�CJMP�PC¦VUJUJ�[MBTUJ
WFMJLP�QPNBOKLBOKF�QSFESB[JTLBW�[BUP�TF�OFLBUFSJN
QSPCMFNPN� OVKOP� QPTWF¦B� JOUFO[JWOFKF� ESVHJI� QB

� 1P�+��)ÚGMFSKV�KF�PLPMJ�MFUB������[�P[OBLP�xJO�TBOE�.FSUOFS
-VUFZFS� QIBSj� NJÝMKFO� ÝF� WJLBSJBU� TFTUBWOJ� EFM� äVQOJKF
ÀFOUWJE� QSJ� 4UJ¦OJ� LJ� KF� CJM� MFUB� ����� TLVQBK� [� äVQOJKP�
NBUFSKP�JOLPSQPSJSBO�TUJÝLJ�DJTUFSDJ�W�TBNPTUPKOP�äVQOJKP�QB
WFSKFUOP�QPW[EJHOKFO�W�[B¦FULV�����TUPMFUKB�	)ÚGMFS�(SBEJWP
TUS���
�

� 1SJN�� [MBTUJ� $VSL�5SHJ� JO�NFTUB�� (PMFD� %PMFOKTLB�NFTUB�
JTUJ�/BTUBOFL�JO�SB[WPK�

� (PMFD�%PMFOKTLB�NFTUB�3BTU�9**�	����
�TUS������
� 1SBW�UBN�TUS�����o����

TF� MF� EPUBLOF�� .BSTJLBUFSP� WQSBÝBOKF� J[� MJUJKTLF
QSFUFLMPTUJ� CP� UBLP� USFCB� W� QSJIPEOKF� OBUBO¦OFKF
SB[JTLBUJ� QSJUFHOJUJ� OPWF� UVEJ� NPSFCJUOF� OF[OBOF
WJSF� JO� PTWFUMJUJ� EPMP¦FOF� QSPCMFNF� ÝF� W� ESVHB¦OJ
MV¦J�

/BTUBOFL�USHB�JO�OKFHPW�SB[WPK�EP�[BWFULB
OPWFHB�WFLB

1SWB� PNFNCB�-JUJKF� LPU� USHB� MFUB� ����� KF� TJDFS
[OBOB� äF� TLPSBK� QPMESVHP� TUPMFUKF� B� KF� TMPWFOTLP
[HPEPWJOPQJTKF�JO�EPNP[OBOTUWP�OJTUB�P[BWFTUJMB�WTF
EP�QSFE�LSBULJN��1PHSFÝBNP� KP� W� SFGFSFO¦OFN�,P�
TPWFN� (SBEJWV� [B� IJTUPSJWOP� UPQPHSBGJKP� 4MPWFOJKF
	����
��P¦JUOP�[BUP�LFS�KF�CJMB�[HPEPWJOBSKFN�EPMHP
[OBOB� MF� J[� #JEFSNBOOPWF� PCKBWF� 	����
� LJ� QB
UPQPOJNB�x-àUJj�OF�QPWF[VKF�OFQPTSFEOP�[�-JUJKP��
-FUOJDF�QSWF�PNFNCF� USHB� UFNV�VTUSF[OP�OJ�OBKUJ�W
,SBKFWOFN�MFLTJLPOV�4MPWFOJKF�	����
�JO�&ODJLMPQFEJKJ
4MPWFOJKF�	����
���1PKBWJ�TF�ÝFMF�W�,SBKFWOFN�MFLTJLP�
OV�4MPWFOJKF�MFUB�������JTUP�MFUP�LP�TP�-JUJKBOJ�PCF�
MFäJMJ� ESVH� KVCJMFK� JO� TJDFS� ����MFUOJDP� QSWF� [OBOF
PNFNCF� LSBKB�� LJ� QB� KF� J[� EWFI� SB[MPHPW� TQPSOB�
1SWJ¦�LFS� KF�xWJMMB�-JUUBFj� J[QSJ¦BOB�W�EBSPWOJDJ�QB�
USJBSIB�1FSFHSJOB� TUJÝLFNV� TBNPTUBOV� äF� MFUB�����
JO� OF� ÝFMF� W� MJTUJOJ� JTUFHB� QBUSJBSIB� J[� MFUB� ����� W
LBUFSJ� QSBWJ�� x-JUF� JO� QBSUF� $SFOVDI� TJUBNj�� 0CB
QPEBULB� TF� PQJSBUB� OB� QP[OP� OBTUBMJ� SPLPQJT� *EJP�
HSBQIJB� TUJÝLFHB� QBUSB�1BWMB�1VDMB� J[� ���� TUPMFUKB��
MJTUJOB� J[� MFUB������QB� KF� TJDFS�[OBOB�äF�W�QSFQJTV� J[
���o����TUPMFUKB�J[�BSIJWB�TBNPTUBOB�3FJO����6QPÝUF�
WBKF�1VDMPWP�MPLBMJ[BDJKP�UPQPOJNB�W�-JUJKP�LJ� KF�QSJ
OKFN� J[SBäFOB� TJDFS� TBNP� QPHPKOP� 	WJMMB�-JUUBF� BVU
GPSUBTTF� SFDUJVT� -JUUBJ
� TUB� TF� [B� -JUJKP� PEMP¦JMB� '�
4DIVNJ� 	�������
� JO� T� QSJESäLPN� '�� ,PT� 	����

OBTQSPUOP�QB�TUB�.��,PT�	����
�JO�.��.JLVä�	����

NFOJMB�EB�KF�NJÝMKFOB�WBT�5SOPWJDB�QSJ�ÀFOUWJEV�QSJ
4UJ¦OJ���� .�� (SFCFOD� 	����
� KF� EBM� QSJ� SB[MBHJ� UP�
QPOJNPW� -JUF� JO� -JUUBF� QSFEOPTU� -JUJKJ� WFOEBS� KF
QPVEBSJM� EB�OF� HSF� [B� TÉNP�-JUJKP� TBK� UB� OJ� CJMB� W
QPTFTUJ� TUJÝLFHB� TBNPTUBOB� UFNWF¦� [B� (SBEFD� OB
MFWFN� CSFHV� 4BWF� LKFS� KF� 4UJ¦OJ� QP[OFKF� QSJQBEBMP
QFU� LNFUJK����;B� MFUOJDP� QSWF� PNFNCF� -JUJKF� KF� QP

� ,PT�(SBEJWP�TUS�����o����
� #JEFSNBOO�$BSOJPMJDB�TUS������1PWF[BWP�NFE�PNFNCP�USHB

o�QP�#JEFSNBOOV�xEFO�.ÊSLUFO�������-àUJ�	 
j�o�JO�-JUJKP�KF
P[BWFTUJM� ÝFMF� #�� 0UPSFQFD� 	;3$� 4";6� ;*.,� #PäP
0UPSFQFD�$FOUSBMOB�LBSUPUFLB�TMPWFOTLJI�MJTUJO�����o����
����� T�� E�� BQSJM� ����  
� QSFLP�LBUFSFHB� TFN� MFUB� ����� UVEJ
QSJÝFM�EP�QSWF�PNFNCF�USHB�

� ,SBKFWOJ� MFLTJLPO� 4MPWFOJKF� **� TUS�� ���o����� &ODJLMPQFEJKB
4MPWFOJKF���TUS������

� ,SBKFWOJ�MFLTJLPO�4MPWFOJKF�	����
�TUS������
� 0�UFN��(PEFD�����MFU�-JUJKF�TUS������
�� (SFCFOD�(PTQPEBSTLB�VTUBOPWJUFW�TUS��������
�� #FSOIBSE�%PDVNFOUB�QBUSJBSDIBMJB�ÝU��4��TUS������
�� (SFCFOD�(PTQPEBSTLB�VTUBOPWJUFW�TUS������QSJN��,PT�(SBEJ�

WP�TUS������
�� (SFCFOD�(PTQPEBSTLB�VTUBOPWJUFW�TUS�����o�����QSJN��.MJ�

OBSJ¦�4UJÝLB�PQBUJKB�TUS����o���
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.��,PTV�PCWFMKBMP�MFUP��������LP�KF�WPKWPEB�6MSJL
4QBOIFJNTLJ� J[EBM� TBNPTUBOV� W� 3FJOV� QSJ� (SBEDV
EWF�EBSPWOJDJ�PCF�EBUJSBOJ�JTUFHB�EOF����BQSJMB�QSWP
xBQVE�-VUJHJBNj�JO�ESVHP�xBQVE�-WUZBNj����(MFEF
OB� 6MSJLPWF� TQPSF� [� PHMFKTLJN� QBUSJBSIPN� JO
OKFHPWP� [BW[FUKF� CMJäOKFHB� QBUSJBSIPWFHB� HSBEV
7FSOFL� 	QSFE� ���� BQSJMPN� ����
��� TF� KF� WPKWPEB
WTFLBLPS� [BESäFWBM� OFLKF� OB� PCNP¦KV� -JUJKF
QPTUBWMKB� QB� TF� WQSBÝBOKF� OB� LBK� LPOLSFUOP� TF� OB�
OBÝB�QSFEMPH�xBQVEj�	QSJ
��-JUJKB�OBNSF¦�W�TSFEOKF�
WFÝLJI�JO�[HPEOKFOPWPWFÝLJI�WJSJI�OJ�TBNP�LSBKFWOP
UFNWF¦�UVEJ�ÝJSÝF�QPLSBKJOTLP�JNF�OB�LBS�LPMJLPS�KF
[OBOP�ÝF�OJ�CJMP�VTUSF[OP�PQP[PSKFOP��,PTUOJDB�TW�
.JIBFMB�xW�-JUJKJj�	JO�-VUZB�����
�KF�[BHPUPWP�TUBMB
W�ÀNBSUOV�[�MJUJKTLP�äVQOJKP�KF�NJÝMKFOB�TQMPI�äVQ�
OJKB� ÀNBSUOP� 	������ JO� TBOE�.FSUOFS� -VUFZFS� QIBS
������ JO�-FVUUFZFS�QIBSS
�OKFOP�TSFEJÝ¦F�W�ÀNBSUOV
QB�KF�W�WJSJI�MPDJSBOP�OF�TBNP�T�QSFEMPHPN�QSJ�-JUJKJ
UFNWF¦�UVEJ�W�-JUJKJ��TBOE�.FSUUFS�QIBSS�JO�EFS�-VUUFZ
	����
�����F�KF�xWJMMB�-JUUBFj�	����
�P[JSPNB�x-JUFj
	����
�SFT�WBT�(SBEFD�OB�MFWFN�CSFHV�4BWF�TF�QP�
LSBKJOTLP�JNF�OJ�PNFKFWBMP�OB�EFTOJ�CSFH�SFLF�BN�
QBL� KF� [BKFMP� ÝJSÝJ� QSPTUPS� QSFKLPOF� WFT� SBWOJOTLJ
TWFU�OB�PCFI�TUSBOFI�4BWF���

1JTBOKF�OFNÝLFHB�UPQPOJNB�[�J�	-JUUBJ�JQE
��OB�
NFTUP�[�V� 	-VUZB�-VUBZ�-VUFZ
�OJ� J[QSJ¦BOP�W�PSJ�
HJOBMOJI�WJSJI�ÝF�WTF�EP�MFUB��������EPLPO¦OP�QB�TF
KF�VWFMKBWJMP�ÝFMF�W�����TUPMFUKV����;BUP�UVEJ�OF�NPSF
CJUJ�QSBWJMOP�J[WBKBOKF�FUJNPMPHJKF�JNFOB�-JUJKB�J[�MB�
UJOTLFHB� MJUVT� 	CSFH
� P[JSPNB� J[� TSFEOKFWJTPLPOFN�
ÝLFHB� MÔUF� 	QPCP¦KF
� LPU� CJ� TF� HMFEF� OB� HFPHSBGTLF
EBOPTUJ� TJDFS� [EFMP� MPHJ¦OP�� +F[JLPTMPWOB� [OBOPTU
PQSUB� OB� J[TMFELF� [HPEPWJOTLF� KF� W� [BEOKFN� ¦BTV
QPOVEJMB�WFMJLP�QSFQSJ¦MKJWFKÝP�SB[MBHP�J[WPSB�JNFOB�
1P�.��4OPKV� KF�HMFEF�OB�TSFEOKFWFÝLF�[BQJTF� UPQP�
OJNB� USFCB� J[IBKBUJ� J[� JNFOB� -KVUÓKB� LBS� KF� QP� 4�
5PSLBSKV�SB[MPäMKJWP�J[�TWPKJMOFHB�QSJEFWOJLB�UWPSKF�
OFHB�J[�PTFCOFHB�JNFOB�-hVUPWJEt�UPSFK�LPU�x-KVUP�
WJEPWB� 	WBT
j���� %SVHP� WQSBÝBOKF� KF� LKF� KF� TUBMP
QSWPUOP�OBTFMKF� JNFOPWBOP�QP�-KVUPWJEV�¦F�OJ�ÝMP
NPSEB� äF� W� TBNFN� [B¦FULV� [B� WF¦KF� 	-KVUPWJEPWP

OBTFMJUWFOP� PCNP¦KF� LJ� KF� EBMP�EPMHP� SBCMKFOP� QP�

�� ,PT�(SBEJWP�TUS������
�� .POVNFOUB�)JTUPSJDB�%VDBUVT�$BSJOUIJBF�*7�ÝU�����������

TUS�����o����
�� 1SBW�UBN�ÝU������������TUS���������o����
�� ,PT�(SBEJWP�TUS�����o����
�� 1PEPCOB�QPLSBKJOTLB� JNFOB�OB�4MPWFOTLFN�CSF[� JTUPJNFO�

TLFHB�LSBKB�TP�EBOFT�#PIJOK�%PCSFQPMKF�BMJ�-PÝLJ�1PUPL�ÝF
W�����TUPMFUKV�UVEJ�*H�

�� ,PT�(SBEJWP�TUS������
�� 0CMJLP� -VUIBJ� OBKEFNP� ÝF� LPOFD� ���� TUPMFUKB� W� LVQOJ

QPHPECJ�LJ�TP� KP�QF¦BUJMJ�USJKF� USäBOJ� 	/À"-�Ç"�ÀNBSUOP
QSJ�-JUJKJ�GBTD�����4QJTJ�����o���������������
�TMPWFOTLP
SB[MJ¦JDP� JNFOB� QB� KF� [� V� 	-VUJB
� EWBLSBU� [BQJTBM� DFMP� ÝF
7BMWBTPS�W�����MFUJI�����TUPMFUKB�QSFEFO�KF�-JUJKJ�W�4MBWJ�WPK�
WPEJOF�,SBOKTLF� 	����
�EBM� JNF�-JUKB� 	7BMWBTPS�5PQPHSBGJKB
,SBOKTLF�ÝU�������JTUJ�5PQPHSBQIJB�ÝU�������JTUJ�%JF�&ISF�9*
TUS�����
�

�� 4OPK�&UJNPMPÝLJ�TMPWBS�TUS������

LSBKJOTLP� JNF�� 5P� TF� KF� T¦BTPNB� WTFLBLPS� ÝFMF� W
OPWFN�WFLV�PNFKJMP�TBNP�OB�MJUJKTLJ�USH�

5SH�KF�QSWJ¦�PNFOKFO�W�MJTUJOJ�WPKWPEF�-FPQPMEB
***��)BCTCVSÝLFHB�J[EBOJ�����BQSJMB������W�#SVHHV
W�"BSHBVV��4� UFN�EFKBOKFN� KF� WPKWPEB�EPWPMJM�,B�
UBSJOJ� $FMKTLJ� WEPWJ� QP� HSPGV� "MCFSUV� ***�� (PSJÝ�
LFN� JO� OKFOFNV� ESVHFNV� NPäV� *WBOV� 	)BOTV

8BMECVSÝLFNV�EB�HSPGPN�0SUFOCVSÝLJN�[BTUBWJUB
SB[OF� QPTFTUJ� OB� %PMFOKTLFN�� 5F� TP� )BCTCVSäBOJ
PLSPH� MFUB� �����QSFQVTUJMJ� W� EPTNSUOJ�VäJUFL� PNF�
OKFOFNV� HPSJÝLFNV� HSPGV� JO� QP� OKFHPWJ� TNSUJ� MFUB
����� ÝF� OKFHPWJ� WEPWJ� ,BUBSJOJ�� .FE� QPTFTUNJ� TF
TLVQBK� [� HSBEPN�7JÝOKB�(PSB� OKFHPWJN�EFäFMTLJN
TPEJÝ¦FN�JO�NJUOJDP�PNFOKBKP�UVEJ�USJKF�USHJ�OB�UMFI
WJÝOKFHPSTLFHB� HPTQPTUWB�� 7JÝOKB� (PSB� -JUJKB� JO
ÀFOUWJE�QSJ�4UJ¦OJ�	EJF�WFTU�EFS�NBSDI�7JDITFMCFSH�NJU
EFN�MBOUHFSJDIU�VOE�EFS�NVUI�VOE�[XFO�NBSHU�-VUIZ
VOE� [F� 4BOU� 7ZE� EB� EBS[v� HFIPFSFOU
���� 5BLP� LPU
-JUJKB� KF� W� UFK� MJTUJOJ� LPU� USH� QSWJ¦� PNFOKFOB� UVEJ
7JÝOKB� (PSB� TMBCJI� TUP� MFU� [BUFN� 	����
� QPW[EJH�
OKFOB� W� NFTUP��� NFEUFN� LP� TFäFKP� QPTSFEOF� JO
OFQPTSFEOF� PNFNCF� QP[OFKF� VHBTMFHB� ÝFOUWJÝLFHB
USHB�ÝF�W� USFUKF�EFTFUMFUKF�����TUPMFUKB����7TJ� USJKF� USHJ
TP�OBTUBMJ�OB�UMFI�HPTQPTUWB�7JÝOKB�(PSB�OB�QSWPUOJ
QPTFTUJ� HPTQPEPW� 7JÝOKFHPSTLJI� JO� PE� [B¦FULB� ���
TUPMFUKB� EFäFMOJI� LOF[PW� ,SBOKTLF�� 1P� [NBHJ� OBE
xV[VSQBUPSKFNj� ¦FÝLJN� LSBMKFN� 0UPLBSKFN� **�
	����
�TP�HPTQPTUWP�QSJEPCJMJ�)BCTCVSäBOJ�JO�HB�EBMJ
TLVQBK� [� EFäFMP� ,SBOKTLP� [� .BSLP� W� [BTUBWP� (P�
SJÝLP�5JSPMTLJN����,BUFSFNV�PE�HPTQPEBSKFW�WJÝOKF�
HPSTLFHB� HPTQPTUWB� HSF� UPSFK� QSJQJTBUJ� VTUBOPWJUFMK�
TUWP�USFI�USHPW�JO�LEBK�OBUBOLP�PTUBKB�WQSBÝBOKF�CSF[
KBTOFHB�PEHPWPSB��1SJ�W[QPTUBWJUWJ�USÝLF�OBTFMCJOF� KF
OFTQPSOB� TBNP� WMPHB� HSBEJÝ¦BOPW� [� WJÝOKFHPSTLFHB
HSBEV� HMFEF� OB� [HPEOFKÝF� PNFNCF� ÀFOUWJEB� QB
MBILP�[B�¦BT�OBTUBOLB�ESVHJI�EWFI�USHPW�J[IBKBNP�J[
BOBMPHJKF�� 5BLP� HSF� SPKTUWP� MJUJKTLFHB� USHB� QP� WTFK
WFSKFUOPTUJ� JTLBUJ� W� QSWJ� QPMPWJDJ� ���� TUPMFUKB� W� ¦BTV
(PSJÝLP�5JSPMTLJI� ¦F� OF� äF� QSFE� LPODFN� ���� TUP�
MFUKB��0NFOKBOKF�-JUJKF�QSFE�ÀFOUWJEPN�JO�[B�7JÝOKP
(PSP� W� MJTUJOJ� J[� MFUB� ����� LBäF�OB�NFTUP� LJ� HB� KF
JNFMB� NFE� USFNJ� USHJ� WJÝOKFHPSTLFHB� HPTQPTUWB� QP
QPNFNCOPTUJ�QPUSKFOP�UVEJ�W�����TUPMFUKV�

/J�PEWF¦�PQP[PSJUJ�OB�TJDFS�äF�PWSäFOP�USEJUFW�'�
;XJUUSB�	����
�P�OBTUBOLV�OFLBUFSJI�LSBOKTLJI�USHPW
J[� WBÝLFHB� QSFEIPEOJLB��.FEOKF� KF� ÝUFM� 5SäJ¦� 7J�
QBWP�4FOPäF¦F�JO�-JUJKP�LFS�OBK�CJ�CJMJ�J[QSJ¦BOJ�xäF

�� -JTUJOB� ����� BQSJM� ���� #SVHH� JN�"BSHBV� W��)BVQUTUBBUT�
BSDIJW� 4UVUUHBSU� 	)4U"4
� #� ��� 	7PSN�� ½TUFSSFJDIJTDIF
-BOEFTTUFMMF� **� #� -BOEWPHUFJ
� 6� ����� 1PW[FUP� QP� EFMOJ
PCKBWJ�MJTUJOF�W��)SV[B�%JF�)FSSFO�WPO�8BMMTFF�TUS������PQ�
�����1P�UFK�PCKBWJ�UVEJ��ÀUJI�%FäFMB�HSPGJKB�TUS������PQ�����
1SJN��(PMFD�5SHB�7JÝOKB�(PSB�TUS����o���

�� 1SJN��(PMFD�5SHB�7JÝOKB�(PSB�TUS����o���
�� (PMFD�%PMFOKTLB�NFTUB�3BTU�9**�	����
�TUS������
�� 0UPSFQFD�0C�����MFUOJDJ�TUS�����o�����0CKBWB�WJSB� J[� MFUB

����� W�.POVNFOUB� )JTUPSJDB� %VDBUVT� $BSJOUIJBF� 7***� ÝU�
���
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W�QSFKÝOKJ�EPCJ�LPU�WF¦KF�WBTJj����.FE�OBÝUFUJNJ�QSBW
-JUJKB�OBKJ[SB[JUFKF�PETUPQB�PE�;XJUUSPWFHB�NPEFMB�W
USH�QPW[EJHOKFOF� WBTJ����5VEJ� ¦F� TF� KF�NPSEB� PQSMB
OB�äF�PCTUPKF¦J�[BTFMFL�OJ�OBNSF¦�OPCFOJI�JOEJDFW
EB� TF� KF� MJUJKTLJ� USH� SB[WJM� J[�QSWPUOFHB� WBÝLFHB�P[J�
SPNB�IVCOFHB�OBTFMKB��7�QSJE�UF[J�EB�KF�ÝMP�[B�OPWP
OBWSUOP� OBTFMCJOP� QPMFH� UMPSJTOF� [BTOPWF��� QSF�
QSJ¦MKJWP�HPWPSJ�QPTFTUOB�FOPUB�PÝUBU� 	)PGTUBUU
� J[�
QSJ¦BOB� MFUB� ����� LP� KF� -JUJKB� ÝUFMB� ��� PÝUBUPW
	EPNDFW
����0C� WFSKFUOFN� CSPEJÝ¦V� ¦F[� 4BWP� UPSFK
OJ� [SBTUMB� WBT� BNQBL� PCDFTUOP� USÝLP� OBTFMKF� [� OF�
QSBWJMOP� QBSDFMBDJKP� LJ� OJ� JNFMP� WBÝLFHB� QSFEIPE�
OJLB��1SBW�UBLP�OJ�W�WJSJI�PQPSF�[B�EPNOFWP�EB�TUB
CJMB� PE� USHB� TUBSFKÝB� EWPSFD� 5VSO� JO� QPESVäOJ¦OB
DFSLFW�TW��.JLMBWäB�PCB�W�TBNFN�USÝLFN� KFESV�LJ
TF� QSWJ¦� PNFOKBUB� ÝFMF� W� ���� TUPMFUKV� JO� P� LBUFSJI
CPNP�ÝF�HPWPSJMJ�

1SFDFK�QSFEFO�J[WFNP�[B�OKVO�PCTUPK�JNBNP�WF¦
[HPWPSOJI� WJSPW�P� TBNFN� USHV��;B� QSWFHB� QPM� TUP�
MFUKB�QP�OBK[HPEOFKÝJ�PNFNCJ�	����
�TNP�TJDFS�QSF�
QVÝ¦FOJ� SFUSPHSBEOJN� TLMFQBOKFN�� *[� EPCSJI� USFI
EFTFUMFUJK� LP� TP� JNFMJ� HPTQPTUWP� W� [BTUBWJ� HSPGKF
0SUFOCVSÝLJ�OJ�OBNSF¦�[OBOB�OPCFOB�PNFNCB�-J�
UJKF� JO�QSBW� UBLP�OF� J[�QSFIPEOFHB�PCEPCKB�QP�OKJ�
IPWFN� J[VNSUKV� 	����
� LP� TP� TJ� WJÝOKFHPSTLP� HPT�
QPTUWP�LPU�PSUFOCVSÝLJ�EFEJ¦J�QSJTWPKJMJ�HSPGKF�$FMK�
TLJ��,SPOPMPÝLP�ESVHB�PNFNCB�MJUJKTLFHB�USHB�KF�QP�
WF[BOB�[�WSOJUWJKP�HPTQPTUWB�W�IBCTCVSÝLF�SPLF��,P
HB�KF�)FSNBO�**��$FMKTLJ�TLVQBK�[�ESVHJNJ�QPTFTUWJ
NPSBM� WSOJUJ� )BCTCVSÝLJ� IJÝJ� TUB� W� MJTUJOJ� J[EBOJ
QSFE� ���NBSDFN������ OBWFEFOB� TLVQBK� [� HPTQPTU�
WPN�7JÝOKB�(PSB�UVEJ�USHB�-JUJKB�JO�ÀFOUWJE���

0�-JUJKJ�PEUMFK�OF�NBOKLB�[BOFTMKJWJI� JO�[HPWPS�
OJI� WJSPW�� /KFO� OFLNF¦LJ� [OB¦BK� J[LB[VKF� QPQJT
EFäFMOPLOFäKJI�QSJIPELPW�[B� MFUJ������ JO������QP
LBUFSFN�KF�WJÝOKFHPSTLJ�HPTQPÝ¦JOTLJ�PTLSCOJL�(BÝ�
QFS� .FM[� QPCSBM� W� 7JÝOKJ� HPSJ� ÀFOUWJEV� JO� -JUJKJ
EBKBUFW�EWPSOJ�¦JOä�	IPGD[JOT�BMJ�[JOTQGFOJOH
�TLVQBK
EPCSJI� �� GVOUPW�� 1P� UFK� TP� TF� OBWFEFOJ� USJKF� LSBKJ
KBTOP�MP¦JMJ�PE�WBTJ�WJÝOKFHPSTLFHB�HPTQPTUWB�¦FUVEJ
W� QPQJTV� OJTP� J[SFDOP� P[OB¦FOJ� LPU� USHJ�� *TUJ� QPQJT
TQSJ¦VKF�PC¦VUOP�QSFNP¦�QSJIPELPW�LJ�KJI�KF�.FM[�W

�� ;XJUUFS�4UBSFKÝB�LSBOKTLB�TUS��������
�� ;B� ESVHF� USJ� LSBKF� HM��(PMFD� 4FOPäF¦F� TUS�� ����� JTUJ�.F�

Ý¦BOTLB�OBTFMKB�TUS�����o����
�� 1SJN��"34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/

����L��P��-JUJKB�NBQOJ�MJTU�7*�	����
�
�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B

MJU��8o97**�VSCBS�7JÝOKB�(PSB������T��Q��-VUUFZ�
�� -JTUJOB�T��E��QSFE����NBSDFN������W��5JSPMFS�-BOEFTBSDIJW

*OOTCSVDL�	5-"
�'SJEFSJDJBOB�������'PUPLPQJKB�MJTUJOF�KF�W
QPTFTUJ�BWUPSKB�JO�W�[BQVÝ¦JOJ�#PäB�0UPSFQDB�;*.,�;3$
4";6��0CKBWB�SFHFTUB��,PWB¦�#FJUSÊHF�TUS�������o�7�MJTUJOJ
KF�[B¦VEB� J[QVÝ¦FO�WJÝOKFHPSTLJ� USH��5VEJ�W�EWFI� MJTUJOBI� J[
MFU������JO������LJ�VSFKBUB�J[SP¦JUFW�QPTFTUJ�)BCTCVSäBOPN
OJ� WJÝOKFHPSTLFHB� USHB� B� UVEJ� OF� MJUJKTLFHB� JO� ÝFOUWJÝLFHB
BNQBL�HPWPSJUB�TBNP�P�HSBEPWJI�JO�USEOKBWBI�,PTUBOKFWJDB
7JÝOKB�(PSB� ÀUBUFOCFSL� JO�/PWP�NFTUP� 	"34� "4� ����
;CJSLB� EPQPMOJMOJI� NJLSPGJMNPW� -JTUJOF� J[� ))4U"� ��
%��������7**������*OOTCSVDL�����%��������*�����T��M�
�

QSJNFSKBWJ�[�ESVHJNB�EWFNB�USHPNB�QSFKFM�PE�7JÝOKF
(PSF��.FEUFN�LP�KF�CJMB�-JUJKB�QP�EBWLV�	��GVOU��
ÝJMJOHPW� ��� EFOBSJ¦FW
� QSJNFSMKJWB� T� ÀFOUWJEPN� 	�
GVOU��� ÝJMJOHPW����EFOBSJ¦FW
� KV� KF�7JÝOKB�(PSB�[
��� GVOUJ� EBWLB� QSFLPTJMB� [B� WF¦� LPU� QFULSBU���� %P
TSFEF�����TUPMFUKB�KF�UVEJ�QP�WFMJLPTUJ�JO�PCMKVEFOPTUJ
QSFDFK�QSFIJUFMB�TWPKB�TPTFEB��5BLP�KF�CJMP�QP�VSCBSKV
HPTQPTUWB� 7JÝOKB� (PSB� J[� MFUB� ����� W� USHV� 7JÝOKB
(PSB����PÝUBUPW�W�MJUJKTLFN�USHV����JO�W�ÝFOUWJÝLFN
����5J�USJKF�USHJ�TF�MBILP�UBLP�ÝF�QSFE�LPODFN�TSFE�
OKFHB� WFLB� QPIWBMJKP� [� [BOFTMKJWJNJ� LWBOUJUBUJWOJNJ
QPEBULJ�P�TWPKFN�QPTFTUOFN�TUBOKV���

7JÝOKB� (PSB� TF� KF� QP� QSFIPEV� T� $FMKTLJI� QPE
)BCTCVSäBOF� OBHMP� SB[WJKBMB� UVEJ� W� QSBWOP�QPMJUJ¦�
OFN�P[JSV� TBK� KJ� KF� LSBMK� JO� QP[OFKÝJ� DFTBS� 'SJEFSJL
***��äF�MFUB������QPUSEJM�xTUBSF�QSBWJDF�LPU�KJI�JNBKP
ESVHJ� NFTUB� JO� USHJ� OB� ,SBOKTLFNj� QSFTFMJUFW� OB�
TFMCJOF�OB�TFEBOKP�MPLBDJKP�JO�OPWJ�QSJWJMFHJKJ�W�ÝFTU�
EFTFUJI� MFUJI� QB� TP� KJ� UMBLPWBMJ� QPU� EP� QSJEPCJUWF
NFTUOJI� QSBWJD� JO� OBTMPWB� EFäFMOPLOFäKFHB� NFTUB
	����
���� 1PEQPSB� )BCTCVSäBOPW� 7JÝOKJ� (PSJ� KF
OFQSJNFSOP� CPMK� LPU�-JUJKP� QSJ[BEFMB� ÀFOUWJE� LJ� KF
TMFEOKJ¦� LMKVC� PEQPSV� J[HVCJM� BUSJCVUF� USäOF� OBTFM�
CJOF� JO� TMFEOKJ¦� DFMP� USÝLJ� OBTMPW���� /BTQSPUOP� KF
-JUJKB�WFMJLP�MBäF�PISBOJMB�TWPKF� GVOLDJKF�[BSBEJ�PE�
EBMKFOPTUJ�PE�OPWPOBTUBMFHB�NFTUB�JO�ESVHB¦OF�HPT�
QPEBSTLP�QSPNFUOF�QPEMBHF�

�FQSBW� TP� KP� W� OFNJSOFN� ���� TUPMFUKV� QFTUJMF
OBEMPHF� TF� KF� MBILP� PQSMB� OB� QPEQPSP� WJÝOKFHPS�
TLFHB� HPTQPTUWB� JO� EFäFMOFHB� LOF[B� LPU� OKFHPWFHB
MBTUOJLB��5BLP� KF� LSBMK�'SJEFSJL� ���� BWHVTUB� ����� W
%VOBKTLFN�/PWFN�NFTUV� VTUSFHFM� QSPÝOKJ� QP� QP�
EFMJUWJ�QSJWJMFHJKB� [B�OFEFMKTLJ� UFEFOTLJ� TFKFN�LJ� TP
KP�OBOK�OBTMPWJMJ�QSFCJWBMDJ� MJUJKTLFHB�USHB�	WOTFS� MFVU
HFNBOFDLIMJDI�JO�WOOTFSN�NBSDLIU�[V�-VUIFZ
��4FKFN
OBK�CJ� äF�PCTUBKBM� QPUFN�QB� KF�QP�OBWFECJ� W� MJTUJOJ
VHBTOJM�[BSBEJ�WPKO	F
�	WPO�LISJFH�XFHFO
����/J�EWP�
NB�EB�KF�USHPWBOKF�PC�OFEFMKBI�TFHBMP�ÝF�W�¦BT�OB�
TUBOLB� USHB� TBK� TP� CJMJ� QSBW� SFEOJ� UFEFOTLJ� TFKNJ
FEFO� HMBWOJI� BUSJCVUPW� USÝLJI� OBTFMCJO�� /B� ESVHJ
TUSBOJ�QB�TF�MJUJKTLJ�TFKNJ�LMKVC�EFäFMOPLOFäKFNV�QSJ�
WJMFHJKV�OJTP�NPHMJ�PCESäBUJ��4FEFNEFTFU�MFU�QP�QSWJ
PCOPWJUWJ� KF�CJMB�QPUSFCOB�ESVHB�UPLSBU�[BSBEJ�WPKO

�� "34�"4� �� 7JDFEPNTLJ� VSBE� [B�,SBOKTLP� ÝL�� ���� VSCBS
HPTQPTUWB� ,BNOJLo4UBSJ� HSBE� JO� OFLBUFSJI� ESVHJI� EFäFM�
OPLOFäKJI�QPTFTUJ�����o����� GPM������1SJN��0UPSFQFD�0C
����MFUOJDJ�TUS�����o�����(PMFD�%PMFOKTLB�NFTUB�3BTU�9**
	����
�ÝU����	��
�TUS�����o����

�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8o97**�VSCBS�7JÝOKB�(PSB������T��Q��8FZDITFMCFSH
-VUUFZ� 4BOOE� 7FJUU� QFZ� 4JUUJDI�� 1SJN�� (PMFD� %PMFOKTLB
NFTUB�3BTU�97�	����
�TUS����������

�� 0UPSFQFD�0C� ����MFUOJDJ� TUS�� ���o�����(PMFD� %PMFOKTLB
NFTUB�3BTU�9**�	����
�TUS������

�� (PMFD� %PMFOKTLB� NFTUB� 3BTU� 9**� 	����
� TUS�� ����� 9*7
	����
�TUS������

�� .PSEB� KF�ÝMP�[B� DFMKTLP�IBCTCVSÝLP� GBKEP�����o������1SF�
QJTB� MJTUJOF������7***������%VOBKTLP�/PWP�NFTUP�W��"34
"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP�ÝL������*���B� MJU��8
99***o���ÝL������*����B�MJU��-�9***o��
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	EFS� LISJFH� IBMCFO
� JO� QPäBSPW� 	BVDI� WPO�XFHFO� EFS
QSVOTU
��$FTBS�.BLTJNJMJKBO�KF����� KVOJKB������NFE
QPTUBOLPN�W�$FMKV�J[EBM�PCOPWJUWFOJ�TFKFNTLJ�QSJWJ�
MFHJK� W� LBUFSFN� NFE� ESVHJN� PNFOKB� TWPK� SVEOJL
	WOOTFST�QFSDLIXFDIT
�LJ�NV�CP�MJUJKTLJ�OFEFMKTLJ�TF�
KFN�QSBW�UBLP�LPSJTUJM����*TUFHB�EOF�KF�.BLTJNJMJKBO
[BÝ¦JUJM� -JUJKBOF� 	WOOTFSO� MFVUUFO� [V� -VUIFZ
� UVEJ
QSFE�[BTUBWOJN�JNFUOJLPN�WJÝOKFHPSTLFHB�HPTQPTUWB
+VSJKFN�-BNCFSHBSKFN��,SBOKTLFNV�EFäFMOFNV� WJ�
DFEPNV� JO� VQSBWJUFMKV� KF� OBNSF¦� J[EBM� VLB[� OBK
QPTLSCJUB�EB�-BNCFSHBS�xW�OBTQSPUKV�[� WTFNJ�PCJ�
¦BKJj� OF� CP� TJMJM� -JUJKBOPW� L� xOFQSJNFSOJj� UMBLJ� OB
HSBEV�7JÝOKB�(PSB���QPWF¦BOJ�[BSBEJ�PCOPWJUWFOJI
EFM�QP�OFEBWOFN�QPUSFTV�	����
��-JUJKTLJ�USH�TF�UPSFK
OB� QSFIPEV� W� OPWJ� WFL� OJ� NPHFM� QPOBÝBUJ� [� WFMJ�
LPTUKP�JO�QPTFCOJN�CPHBTUWPN�LBäF�QB�TF�LPU�USäOJ
LSBK� MPLBMOFHB�QPNFOB�LJ�NV�EWJHB�QPNFO�J[LPSJ�
Ý¦BOKF� SVEF� W� CMJäOKJ� PLPMJDJ�� 0� UFEBK� ÝF� TLSPNOJ
TBWTLJ�QMPWCJ�TSFEOKFWFÝLJ�WJSJ�NPM¦JKP�

5PQPHSBGTLB�QPTFTUOB�JO�EFNPHSBGTLB�QPEPCB
USHB�W�OPWFN�WFLV

7� ���� TUPMFUKV� WJSJ� LPO¦OP� TQSFHPWPSJKP� P� WSTUJ
TUWBSJ�PE�LBUFSJI�TP�OFLBUFSF�OFJ[QPECJUOP�PCTUBKBMF
äF�WFMJLP�QSFK��/BKQSFK� TP� UP� TFWFEB�QSFCJWBMDJ� USHB
LJ�OBQPTMFE�EPCJKP�JNFOB�JO�QSJJNLF����6SCBSKJ�WJÝ�
OKFHPSTLFHB�HPTQPTUWB�PE� MFUB������EBMKF� SB[LSJKFKP
QPMFH� JNFO� HPTQPEBSKFW� QPTFTUOP� TUSVLUVSP� -JUJKF
MJTUJOF�MPLBMOF�QSPWFOJFODF�TQSFHPWPSJKP�P�QPTFTUOP�
QSBWOJI� PEOPTJI� ESVHJ� WJSJ� QB� P� QPNFNCOJI� [OB�
¦JMOPTUJI�LSBKB�o�P�QPESVäOJ¦OJ�DFSLWJ�TW��.JLMBWäB
EWPSDV�-JUJKB�NJUOJDJ� CSPEV� TBWTLJ�QMPWCJ� JO� USÝLJ
	TBNP
VQSBWJ��7�[B¦FULV�����TUPMFUKB�TF�LPU�UFNFMKOJ
WJS�P�QSFCJWBMTUWV� JO�EFNPHSBGTLJI�HJCBOKJI�QSJESV�
äJKP�ÝF�NBUJ¦OF�LOKJHF�äVQOJKF�ÀNBSUOP�

7� [WF[J� T� UPQPHSBGJKP�-JUJKF� TF� OBKQSFK� VTUBWJNP
QSJ� DFSLWJ� JO� EWFI� EWPSDJI� LPU� OBKNBSLBOUOFKÝJI
TUBWCBI�NBMFHB� PCSF¦OFHB� USHB�� -JUJKB� TF� OJ�NPHMB
QPOBÝBUJ� T� TFEFäFN� äVQOJKF� OJUJ� [� HSBEPN� OBE
USHPN�LJ�CJ�LPU�HPTQPEBS�[B[OBNPWBM�OKFOP�WFEVUP
JO�äJWMKFOKF�W� USHV��1PQPUOJLF�OBK� TP�QSJÝMJ�QP� WPEJ
BMJ� LPQOFN� TP� OBNFTUP� UFHB� PE� EBMF¦� QP[ESBWMKBMJ
TBNP�[WPOJL�TW��.JLMBWäB�JO�EWPKF�OBETUSPQOJI�QP�
TMPQJK�� 7BMWBTPS� KJI� W� TWPKJ� 5PQPHSBGJKJ� ,SBOKTLF
	����
� OBKQSFK� QSJLBäF� W� QPEPCJ��� JO� EFTFU� MFU� QP�
[OFKF�W�4MBWJ�WPKWPEJOF�,SBOKTLF�	����
�ÝF�W�CFTFEJ�
0� DFSLWJ� OF� J[HVCMKB� CFTFE� SB[FO� PNFNC� EWFI
QPäBSPW��� QB� UVEJ� P� PCFI� EWPSDJI� OF� WF� QPWFEBUJ

�� 1SFQJTB� MJTUJOF� ����� 7*�� ���� $FMKF� W�� "34� "4� �� 7JDF�
EPNTLJ� VSBE� [B�,SBOKTLP� ÝL�� ���� *���B� MJU��8�99***o��
ÝL������*����B�MJU��-�9***o��

�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8�99***o��QSFQJT�VLB[B�������������

�� 1SFE� UFN� KF�[OBO� MF� FO�-JUJKBO� +VSJK� TJO�ÀUFGBOB� J[�-JUJKF
MFUB� ����� JO� ����� PNFOKFO� LPU� EVIPWOJL� W� 5SFCOKFN
	,PCMBS�%SPCUJOJDF�TUS����
�

�� 7BMWBTPS�5PQPHSBQIJB�ÝU������
�� 1SJ�PQJTV�äVQOJKF�ÀNBSUOP�QSBWJ�EB�JNB�DFSLFW�ÝUJSJ�PMUBSKF

WFMJLP�� 1SJ� QSWFN� LJ� HB� JNFOVKF� HSBE� 5VSO� -JUJKB
	4DIMP��5IVSO�-JUUFZ
�TF�[B�[BEOKJI�TUP�MFU�PE�LPODB
���� TUPMFUKB� TJDFS�[FMP�QPESPCOP� SB[HPWPSJ� P�QSFIB�
KBOKV�[�FOFHB� MBTUOJLB�OB�ESVHFHB�QSJ�ESVHFN�OF�
EPMP¦OP� JNFOPWBOFN�EWPS� 	FJO�)PG
� QB� OBWFEF� MF
[BEOKB�EWB�HPTQPEBSKB���

1PESVäOJ¦OB� DFSLFW� TW�� .JLMBWäB� [BWFUOJLB
CSPEBSKFW�NPSOBSKFW� JO�[PQFS�QPWPEOKJ� TFäF�WTBK� W
����TUPMFUKF�TBK�KF�CJMB�MFUB������QPOPWOP�QPTWF¦FOB
UFEBK�ÝF�[�ESVHJN�QBUSPDJOJKFN�B�äF�[�.JLMBWäFWJN
PMUBSKFN��,P� KF� ÝLPG� J[�$BPSMFKB�%BOJKFM�EF�3VCFJT
���� TFQUFNCSB� ����� OBNFTUP� PHMFKTLFHB� QBUSJBSIB
LPU�LSBKFWOFHB�ÝLPGB�QPTWFUJM�W�-JUJKJ�	EF�-VUFZ
�DFS�
LFW�JO�PMUBSKF�KF�OBNSF¦�HPWPS�P�DFSLWJ�TW��'MPSJKBOB
#PÝUKBOB� JO� ,BODJKBOB� UFS� P� PMUBSKJI� TW�� .JLMBWäB
,SJÝUPGB�JO�#BSCBSF����1PTWFUJUFW�WF¦�DFSLWB�JO�LBQFM
W� ÝNBSTLJ� JO� TPTFEOKJI� äVQOJKBI� KF� QP� +��.MJOBSJ¦V
WTFLBLPS�QPWF[BOB� T� UVSÝLJN�QVTUPÝFOKFN�LJ� HB� KF
UP� PCNP¦KF� EPäJWFMP� W� JTUFN� JO� QSFUFLMFN� MFUV
�������� 1PUFNUBLFN� KF� SB[VNMKJWP� [BLBK� MJUJKTLF
DFSLWF�OJ�OB�TF[OBNV�DFSLWB�LJ�TP�NBMP�[BUFN�MFUB
�����QSJTQFWBMF�DFSLWFOF�ESBHPDFOPTUJ�[B�CPK�QSPUJ
5VSLPN�¦FSBWOP�KF�CJMB�NFE�EBSPWBMLBNJ�TPTFEOKB
P¦JUOP�OFQSJ[BEFUB� DFSLFW� TW��,BUBSJOF� OB�#SFHV���
,EBK�KF�MJUJKTLB�QPESVäOJDB�[BNFOKBMB�QBUSPDJOJK�WJSJ
OF� QPWFEP�� 1P� #J[BODJKFWFN� QPQJTV� DFSLWB� OB
,SBOKTLFN�J[�MFUB������KF�UFEBK�äF�CJMB�QPTWF¦FOB�TW�
.JLMBWäV�	-JUBJ�MB�DIJFTB�EJ�4��/JDPMP
����/BUP�KF�WTP
PCSBWOBWBOP�EPCP�PTUBMB� [HPMK�OBWBEOB�QPESVäOJDB
äVQOJKF� ÀNBSUOP� LSBKÝJ� ¦BT� TJDFS� [� MBTUOJN� EVIPW�
OJLPN�CFOFGJDJBUPN��-FUB������KF�OBNSF¦�MKVCMKBO�
TLJ� LBOPOJL� 'SBOD� "EBN� QM�� ,àSDICFSH� QSJ� LBQFMJ
#PäKFHB� HSPCB� W� -JUJKJ� VTUBOPWJM� CFOFGJDJK� T� ÝUJSJNJ
NBÝBNJ�OB� UFEFO� JO�NV� [B� W[ESäFWBOKF� EVIPWOJLB
OBNFOJM� QPMFH� LBQJUBMB� TWPKP� HSBÝ¦JOP� 5VSO� T� QSJ�
QBEBKP¦JNJ�[FNMKJÝ¦J����7J[JUBDJKB�HPSJÝLFHB�OBEÝLP�
GB� "UUFNTB� J[� MFUB� ����� OFQPTSFEOP� QP� QSFOPTV
ÝNBSTLF� äVQOJKF� QPE� HPSJÝLP� OBEÝLPGJKP� QSJ¦B� P
VUF¦FOFN�EFMV�EVIPWOJLB�CFOFGJDJBUB����5PEB�-JUJKJ
OJ� CJMP� EBOP� JNFUJ� MBTUOFHB� EVIPWOJLB� OJUJ� PTFN�
EFTFU� MFU� LBKUJ� CFOFGJDJK� KF� +PäFG� **�� EPEFMJM� ,SBOK�
TLFNV� WFSTLFNV� TLMBEV� OKFHPWF� PCWF[OPTUJ� QB� TP
MFUB������QSFOFTMJ�OB� ÝUJSJ� CMJäOKF� OPWPVTUBOPWMKFOF

������������������������������������������������
OBWFEF�QB�TBNP�EWB�TW��.JLMBWäB�JO�TW��'MPSJKBOB�LJ�OBK�CJ
HB�QPTUBWJMJ�LP�KF�USH�PLPMJ�MFUB������QPHPSFM�	7BMWBTPS�%JF
&ISF�7***� TUS�� ���
�� QSJ� PQJTV� USHB� W� [WF[J� T� QPäBSPN� MFUB
�����PNFOJ�EB�KF�PHOKFOJ�VKNJ�VÝMB�TBNP�DFSLFW�	%JF�&ISF
9*�TUS�����
�

�� 7BMWBTPS�%JF�&ISF�9*�TUS�����o����
�� $PSHOBMJ� 1PTWF¦FWBOKF� TUS�� ����� QSJN�� )ÚGMFS� (SBEJWP

TUS����
�� .MJOBSJ¦�4UJÝLB�PQBUJKB�TUS������
�� ,PCMBS�,SBOKTLF�DFSLWFOF�TUS������
�� )ÚGMFS�5SJKF�QPQJTJ�TUS����o���
�� /À"-� /À"-� ��� 6TUBOPWF� GBTD�� ���� ���� ���� ������ o

.B¦FL�.BÝOF�JO�TWFUOF�TUS����������
�� ""(�"UUJ�QBTUPSBMJ�EJ�"UUFNT���	��
�GPM�����o���"����o

���"�� o� ;B� LPQJKF� TF� JTLSFOP� [BIWBMKVKFN� LPMFHV� +VSFUV
7PM¦KBLV�
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MPLBMOF�LBQMBOJKF����/B�VTPEP�CFOFGJDJKB�TF�UPSFK�OF�
QPTSFEOP� WFäF� UVEJ� EWPSFD� 5VSO� P� LBUFSFN� OBK�
EFNP� W� MJUFSBUVSJ� P�HSBEPWJI� WF¦� OFUP¦OPTUJ� OJLKFS
QB�PNFNCF�EB�KF�CJM�W�����TUPMFUKV�CFOFGJDJBUOB�IJÝB
TFEFä�JO�EPNPWBOKF�,àSDICFSHPWFHB�CFOFGJDJBUB���

;HPEPWJOB� PCFI� MJUJKTLJI� EWPSDFW� 5VSOB� JO
"QGBMUSFSKFWFHB� EWPSDB� KF� QPTFCFK� [BOJNJWB� [BUP
LFS�OJ� ÝMP�[B� JNVOJUFUJ� TSFEJ� USÝLFHB�P[FNMKB��5BLP
LPU� ESVHF� USÝLF� IJÝF� TUB� TUBWCJ� TQBEBMJ� [� WTFNJ� VS�
CBSJBMOJNJ� PCWF[OPTUNJ� QPE� WJÝOKFHPSTLP� HPTQPTU�
WP��� ¦FUVEJ� KF� CJM� 5VSO� PCFOFN� TFEFä� NBOKÝF
[FNMKJÝLF� HPTQPÝ¦JOF�� ;B� OPCFOFHB� PE� EWPSDFW� OJ
QPUSKFOP� EB� CJ� PCTUBKBM� QSFE� ���� P[JSPNB� ���� TUP�
MFUKFN�LPU� UVEJ�OF�EB�CJ� JNFM� OBE� USHPN�LEBKLPMJ
LBLÝOP�PCMBTU� BMJ� VQSBWOF� GVOLDJKF��/J� TJDFS� J[LMKV�
¦FOP�EB�KF�ÝMP�QSJ�5VSOV�QSWPUOP�[B�VQSBWOP�TUBWCP
HPTQPTUWB� 7JÝOKB� (PSB� B� VSCBSKJ� JO� ESVHJ� WJSJ
W[USBKOP� NPM¦JKP� P� LBLSÝOFN� LPMJ� HPTQPÝ¦JOTLFN
VSBEV�-JUJKB�BMJ�P�NPSFCJUOJ� UBNLBKÝOKJ� WJÝOKFHPSTLJ
QSJTUBWJ�� (MFEF� OB� EPCSP� PISBOKFOPTU� WJSPW� [MBTUJ
VSCBSJBMOJI�KF�OKJIPW�NPML�QPNFOMKJW���

5VSO�LBUFSFHB�	QSWJ�[OBOJ
�MBTUOJL�KF�CJM�QP�7BM�
WBTPSKV�'SBOD�8BHFO�JO�TJDFS�QP[OFHB�MFUB�������
TF� QP� [BEOKJI� VHPUPWJUWBI� QSWJ¦� PNFOKB� ÝUJSJ� MFUB
QSFK� MFUB������ LP� TP�HB�8BHOJ� LVQJMJ� PE�(BMMFO�
CFSHPW�JO�TJDFS�LPU�x4Z[�JO�EFS�-FUFZj����4BNJ�QP�
TFTUJ�OB�LBUFSJ�KF�TUBM�KF�NPHP¦F�TMFEJUJ�ÝF�OFLPMJLP
EMKF� W� QSFUFLMPTU�� 1P� WJÝOKFHPSTLFN� VSCBSKV� J[� MFUB
����� TP� OBNSF¦� EFEJ¦J� 4JHNVOEB� QM�� (BMMFOCFSHB
QPTFEPWBMJ�USJ�PÝUBUF�QSFK�W�MBTUJ�"OESFKB�0TUSBSKB��
LJ� HB� LPU� JNFUOJLB� USFI� PÝUBUPW� TSF¦BNP� OB� JTUFN
NFTUV�W�VSCBSKV�MFUB���������0E�MFUB������EP�����
KF�CJM�5VSO�T�LSBKÝJNJ�QSFLJOJUWBNJ�W�SPLBI�QM��8FS�
OFLPW� OBLBS� HB� KF� JNFM� EP� TNSUJ� MFUB� ����� +BOF[
"EBN�,JSDICFSHFS����-F�UB�NV�KF�EBM�QP�QPäBSV�MFUB

�� .B¦FL� .BÝOF� JO� TWFUOF� TUS�� ����� o� 1P� ÝFNBUJ[NV� MKVC�
MKBOTLF� OBEÝLPGJKF� [B� MFUP� ����� KF� CJM� UFEBK� CFOFGJDJBUPW
OBNFTUOJL�W�-JUJKJ�+BOF[�,POEB�LJ�KF�QFU�MFU�QP[OFKF�	����

QSFCJWBM� äF� W� ÀNBSUOV� 	1PLPSO� ÀFNBUJ[FN� TUS�� ��
�� /B
TF[OBNV�EVIPWOJLPW�ÝNBSTLF�äVQOJKF�J[�MFUB������OJ�WF¦�OF
,POEF�OF� MJUJKTLFHB�CFOFGJDJKB� 	/À"-�/À"-����À"-�Ç
GBTD������ÀNBSUOP�QSJ�-JUJKJ�5BCFMB�NFOTUSVB�FUD�
�

�� 5VEJ�+��.B¦FL�[BNFOKVKF�5VSO�[�HSBÝ¦JOP�;BMPH�W�.PSBWÝLJ
EPMJOJ�	.B¦FL�.BÝOF�JO�TWFUOF�TUS���������
�

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P������������������/P����������������

�� 1SJ�PCSBWOBWJ�MJUJKTLFHB�HSBEV�	5VSOB
�OBWBKB�.��4NPMF�LPU
xMBTUOJLF� -JUJKFj� 0SUFOCVSäBOF� [B� OKJNJ� QB� $FMKTLF� JO� PE
�����)BCTCVSäBOF�WFOEBS�TF�OBWFECF�OF�OBOBÝBKP�OB�HSBE
	EWPSFD
�UFNWF¦�OB�USH�	.��4NPMF�(SBÝWJOF�TUS�����
��/F�
LSJUJ¦OP�KJI�KF�QPW[FM�4UPQBS�(SBKTLF�TUBWCF�TUS������

�� 7BMWBTPS�%JF�&ISF�9*�TUS������
�� "34�"4� ����;BQ�� JOW�� ÝL�� ��� GBTD�� 97*�(o��**� ��� ��

�����TUS�����
�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"� /� ���� /P�� ��� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�
.BSDLU�-àUFJ�

�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU�� 8� 99***o�� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�� .BSDLIU
-JUUBã�

�� "34�"4�����;BQ�� JOW��ÝL����� GBTD��997*�,o���������
������GBTD��9-*9�8o����������������7BMWBTPS�W�4MBWJ�QP�

������� UVEJ�OPWP�QPEPCP� UBLP�EB� TF�W�WJSJI�PEUMFK
JNFOVKF� HSBE� BMJ� UVSO� QSFK� QB� MF� xQMFNJÝLP� TF�
MJÝ¦Fj���� /KFHPWB� TLSPNOB� QPTFTU� PTNJI� IVC� OB
PCFI�CSFHPWJI�4BWF�KF�CJMB�TJDFS�äF�MFUB������W�DFMPUJ
PEUVKFOB� [� [BTUBWJUWBNJ� NFEUFN� LP� TP� JNFMJ
,JSDICFSHFSKJ� TBN�5VSO� ÝF� W�7BMWBTPSKFWFN� ¦BTV���
(SBEJ¦� TF�QSFKLPOF�TLSJWB�[B� USFNJ�PÝUBUJ� JO�QPM�LJ
KJI� KF� MFUB������W� USHV�QPTFEPWBMB� WEPWB�#BMUB[BSKB
QM��8FSOFLB����7�OBTMFEOKFN�VSCBSKV�J[�MFUB������TF
LPU� QSWJ� JO� OBKWF¦KJ� USÝLJ� QPTFTUOJL� PNFOKB� USFUKJ� J[
,JSDICFSHFSKFWFHB� SPEV� +BOF[�"EBN����4UBWCP�LPU
UBLP� TSF¦BNP� MFUB� ����� W� UFSF[JKBOTLFN� LBUBTUSV
NFE�QPEMPäOJNJ�IJÝBNJ� HPTQPTUWB�7JÝOKB�(PSB� JO
TJDFS� LPU� OBKWF¦KP� MJUJKTLP� IJÝP� U�� J�� CFOFGJDJBUOP
IJÝP��� LBS� KF� QPTUBMB� MFUB� ����� LP� KP� KF� [BEOKJ
,JSDICFSHFS� MKVCMKBOTLJ� LBOPOJL� 'SBOD� "EBN� QM�
,àSDICFSH� QPEBSJM� OPWPVTUBOPWMKFOFNV� CFOFGJDJKV
QSJ� QPESVäOJDJ� TW��.JLMBWäB����0� EWPSDV�5VSO� LPU
TFTUBWOFN�EFMV�VTUBOPWOFHB�GPOEB�CFOFGJDJKB�HPWPSJ
J[SFDOP� UVEJ� QPUSEJUFW� VTUBOPWOJI� QSBWJD� J[� MFUB
������ 5FEBK� KF� CFOFGJDJK� EFKBOTLP� QSFOFIBM� PCTUB�
KBUJ��� OF� WFNP� QB� LEBK� JO� LBLP� KF� QSJÝMB� W� ESVHF
SPLF�CFOFGJDJBUOB�IJÝB��,FS�[FNMKJÝLB�LOKJHB�WJÝOKF�
HPSTLFHB�HPTQPTUWB�OJ�PISBOKFOB�TJ� KF� USFCB�QPNB�
HBUJ� [� ESVHJNJ� WJSJ�� ;BOFTMKJW� LBäJQPU� TP� IJÝOF
ÝUFWJMLF� LJ� TF� PE� QSWFHB� PÝUFWJM¦FOKB� MFUB� ����� EP
OBTUBOLB� GSBODJTDFKTLFHB�LBUBTUSB� 	����o����
� OJTP
TQSFNFOJMF��/B�IJÝOJ�ÝUFWJMLJ����OBKEFNP�W�NBUJ¦OJI
LOKJHBI�SB[MJ¦OF�ESVäJOF�B�OF�UVEJ�QPEBULPW�LEP�KF
CJM� MBTUOJL� IJÝF���� )JÝB� 	EWPSFD� 5VSO
� KF� CJMB� QP

������������������������������������������������
ESPCOP�QJÝF�P�MBTUOJLJI�	%JF�&ISF�9*�TUS�����o���
�,JSDI�
CFSH	FSK
F� QB� [NPUOP� JNFOVKF� .àODICFSH	FS
KJ�� 1SBWJMOP
JNF�OBWBKB�.��4NPMF�(SBÝWJOF�TUS������

�� 0�QPäBSV� LJ� KF� ���� BQSJMB� �����VOJ¦JM� DFMPUFO� USH� TLVQBK� [
HSBEPN�QPSP¦B�7BMWBTPS�%JF�&ISF�9*�TUS������

�� ,PU� xTZ[� JO� EFS� -FUFZj� JO� xTJU[� -FUIFZj� OBTUPQB� W� MFUJI
����o��� JO� ����� 	"34� "4� ���� ;BQ�� JOW�� ÝL�� ��� GBTD�
97*�(o��**������������TUS������ÝL�����GBTD��999*7�1o�
������������TUS����
��0C�LVQPQSPEBKJ� MFUB������TF� JNFOVKF
xHVFUU�PEFS�FEMNBOT�TJ[�-JUFZj�	"34�"4�����;BQ��JOW��ÝL�
����GBTD��*-�8o��������������TUS���
�MFUB������LPU�xHVFUU
-JUFZj�JO������LPO¦OP�LPU�xEBT�HTDIMP��PEFS�UIVSO�-JUIFZj
	"34�"4�����;BQ��JOW��ÝL�����GBTD��997*�,o���������
�����TUS�������
�LBLPS�HB�JNFOVKF�UVEJ�7BMWBTPS��x4DIMP�
5IVSO�-JUUFZ�HFOBOUj�	7BMWBTPS�%JF�&ISF�9*�TUS�����
�

�� 7BMWBTPS�%JF�&ISF�9*�TUS�������o�.��4NPMF�TF�NPUJ�W�QP�
EBULV� EB� TP�CJMJ� W�7BMWBTPSKFWFN�¦BTV� MBTUOJLJ�"VFSTQFSHJ
LBS�P¦JUOP�J[WBKB�J[�TJDFS�QSBWJMOF�OBWFECF�EB�KF�UFEBK�xHSBE
TQBEBM� QPE� WJÝOKFHPSTLP� HPTQPTUWPj� 	4NPMF�(SBÝWJOF� TUS�
���
�

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"� /� ���� /P�� ��� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�
.BSDLIU�-ãUIFã�

�� ½4U"�))4U"�'""�"o��o���6SCBS�8FJYFMCFSH� ����
T��Q��.BSDLIU�-JUIFã�

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P����������������

�� /À"-�6TUBOPWF�GBTD�������������������
�� .B¦FL�.BÝOF�JO�TWFUOF�TUS������
�� /À"-� Ç"� ÀNBSUOP� QSJ� -JUJKJ� 3� ����o����� 3� ����o

����� 3� ����o����� 3� ����o����� 3� ����o������ o� ���
OPWFNCSB������KF�UV�VNSM�CFOFGJDJBU�+VSJK�#SJD�	QSBW�UBN�.
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GSBODJTDFKTLFN�LBUBTUSV�ÝUFWJMLB�IJÝF�W� MBTUJ�CBSWBSKB
6SCBOB� 3BWOJLBSKB� 	TUBWCJÝ¦F� ÝU�� ���
���� *NFOB
'BSCBSKFW�HSBE� UPSFK� TUBWCB�OJ�OVKOP�EPCJMB� ÝFMF� QP
*WBOV�+FOLV�LJ�TF�KF�VLWBSKBM�[�CBSWBOKFN�QMBUOB�JO
TWJMF� JO� OBK� CJ� KP� QSJäFOJM� MFUB� ������� BNQBL� TP
MBILP�MJUJKTLJ�5VSO�JNFOPWBMJ�T�UFN�JNFOPN�äF�WTBK
EWF�EFTFUMFUKJ�QSFK�LP�KF�CJM�MBTUOJL�CBSWBS�3BWOJLBS�
,FS�KF�JNFMB�FOBL�QSBWOJ�TUBUVT�LPU�LBUFSB�LPMJ�ESVHB
IJÝB� W� USHV� QPETPEOB� HPTQPTUWV� 7JÝKB� (PSB� KF
SB[VNMKJWP�EB�5VSOB�[BEOKF�TUPMFUKF�QSFE�[FNMKJÝLP
PEWF[P� 	����
� OF� CPNP� OBÝMJ� W� LSBOKTLJ� EFäFMOJ
EFTLJ�[FNMKJÝLJ�LOKJHJ�[B�[FNMKJÝLB�HPTQPTUWB���OJUJ
OB�VSBEOJI�TF[OBNJI�[FNMKJÝLJI�HPTQPTUFW���

.BOK� KF�[OBOFHB�P�NBOKÝFN�EWPSDV�LJ�HB�7BM�
WBTPS� PNFOKB� QPMFH� 5VSOB� LPU� xFJO� )PGj� UFEBK
	����
� W� MBTUJ�"QGBMUSFSKFW� JO� QSFE� OKJNJ�#BSCPW���
7TF�LBäF�EB�HSF�[B�OFLEBOKP�1MFWOJLPWP�IJÝP�OBK�
CMJäKP�TPTFEP�HSBEV�W�LBUFSJ�KF�QP�7BMWBTPSKFWJI�CF�
TFEBI� MFUB� ����� J[CSVIOJM� QPäBS� JO� VOJ¦JM� WFT� USH
TLVQBK�[�HSBEPN����"EBN�1MFWOJL�KF�OBNSF¦�PE�MFUB
�����WQJTBO�W�LSBOKTLP�JNFOKTLP�LOKJHP�LPU�QPTFTU�
OJL�[�PCNP¦KB�-JUJKF�JO�KF�MFUB������EFM�QPTFTUJ�QSP�
EBM� 4JHNVOEV� "QGBMUSFSKV� 	®
��� OKFHPWJ� OBTMFEOJLJ
QB�MFUB������QSFPTUBOFL�EFEJ¦FN�.BSJKF�4JEPOJKF�QM�
4JFCFOFHH����%WPSFD�T�QSJUJLMJOBNJ�TP�[BHPUPWP�UJTUJ
ÝUJSKF� PÝUBUJ� LJ� TP� QP� WJÝOKFHPSTLFN� VSCBSKV� MFUB
����� QSJQBEBMJ� xHPTQF� ,JSDICFSHFSKFWJj� TBK� TP� QP�
CPUOJDF�[B�EBWFL�PE�,JSDICFSHFSKFWJI�PÝUBUPW�J[QSJ�
¦BOF� MFUB������ W� [BQVÝ¦JOJ� QPLPKOF� MBTUOJDF� EWPSDB
	FJO�IBV��PEFS�IPGG�JO�EFS�-JUIFZ
�"OF�4JEPOJKF�(BS�
[BSPMMJ� QM�� (BS[BSPMMIPG���� 1PE� HPTQPTUWPN� 7JÝOKB
(PSB�[BTMFEJNP�EWPSFD�UVEJ�MFUB������LP�HB�KF�LPU
ESVHP� OBKWF¦KP� IJÝP� W� USHV� QPTFEPWBM� WJÝOKFHPSTLJ
HPTQPÝ¦JOTLJ�VQSBWJUFMK�;BIBSJKB��FSNFMK��� JO�HB� ÝF
JTUP�MFUP�QSPEBM�USÝLFNV�TPEOJLV�(BÝQFSKV�.BSOV���

�� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�
P��-JUJKB�NBQOJ�MJTU�7*�	����
��[BQJTOJL�TUBWCOJI�QBSDFM����
��������

�� 4UPQBS�(SBKTLF�TUBWCF�TUS�������o�;FNMKJÝLB�LOKJHB�QPUSKVKF
4UPQBSKFWF�OBWFECF�P�MBTUOJLJI�EP�MFUB������QPW[FUF�QP�¦B�
TPQJTOFN�¦MBOLV�W�%FMV�	0LSBKOP�TPEJÝ¦F�W�-JUJKJ�;FNMKJÝLB
LOKJHB�L��P��-JUJKB�HM��LOK���o���WM����
�

�� "34�"4�����%FäFMOB�EFTLB�[B�,SBOKTLP�JOEFLTJ�
�� 1SJN�� *OTUBO[� 4DIFNBUJTNVT� ����� TUS�� ���� [B� MFUP� �����

4DIJWJ[�WPO�4DIJWJ[IPGGFO�%FS�"EFM�TUS������
�� 7BMWBTPS�%JF�&ISF�9*�TUS������
�� 1SBW�UBN�TUS������
�� "34� "4� ���� *NFOKTLB� LOKJHB� [B� ,SBOKTLP� ÝU�� �� 	����o

����
� GPM�� ����� o� 1MFWOJLPWB� JNFOKTLB� SFOUB� KF� CJMB� MFUB
�����QSFQJTBOB�OB�OKFHPWP� JNF�PE� OFLFHB� xHPTQPEBj�)P�
¦FWBSKB�� /KFHPWP� JNF� TSF¦BNP� W� ÝNBSTLJ� LSTUOJ� NBUJDJ� ���
OPWFNCSB� ����� LP� TF� NV� KF� SPEJMB� I¦J� ,BUBSJOB� 	/À"-
Ç"�ÀNBSOP�QSJ�-JUJKJ�3�����o����
�

�� "34� "4� ���� *NFOKTLB� LOKJHB� [B� ,SBOKTLP� ÝU�� �� 	'SFJ�
TBTTFS�����o����
�GPM������

�� "34�"4�����;BQ��JOW��ÝL�����GBTD��97***�(o����������
�����

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P�����������������o�0�VQSBWJUFMKV��FSNFMKV�
QSBW�UBN�ÝL�����#5�/�����/P���������������

�� "34�"4� ���� ;BQ�� JOW�� ÝL�� ���� GBTD�� -*�8o���� ��� ��
�����TUS�����

.�� 4NPMF� [B� OKP� QB� UVEJ� ESVHJ� BWUPSKJ� KF� LVQP�
QSPEBKP�NFE��FSNFMKFN�JO�.BSOPN�[NPUOP�QSJQJ�
TBMB� EWPSDV� 5VSO��� WFOEBS� HSF� QPWTFN� KBTOP� [B
xIPG�-JUFZj� JO� OF� [B�5VSO� LJ� KF� äF� ÝUJSJ� EFTFUMFUKB
QSFK�QPTUBM�CFOFGJDJBUOB�IJÝB��-FUB������KF�CJM�EWPSFD
W� SPLBI�-JUJKBOB�'SBODB�7F[KBLB� W�¦JHBS� [BQVÝ¦JO�
TLFN� JOWFOUBSKV� TUB� QPMFH� SFHFTUB� LVQPQSPEBKOF
QPHPECF� J[� MFUB� ����� OBWFEFOB� UVEJ� QSJQBEOPTU
HPTQPTUWV�7JÝOKB�(PSB�JO�PCTFH�QPTFTUJ���PÝUBUPW�JO
������ UK�� OBUBOLP� UPMJLP� LPU� QP� UFSF[JKBOTLFN� LB�
UBTUSV����%B� KF� W�7F[KBLPWJI� SPLBI� SFT�QSJTUBM� OFL�
EBOKJ�"QGBMUSFSKFW� EWPSFD� JO� OF�5VSO� PC� äF� QPWF�
EBOFN�P�MBTUOJÝUWV�5VSOB�QPUSKVKF�IJÝOB�ÝUFWJMLB����
/B� UFK� KF�W�LSTUOJ�NBUJ¦OJ�LOKJHJ� MFUB������ J[QSJ¦BO
'SBOD�7F[KBL�LJ�KF�ÝF�JTUP�MFUP�VNSM�PE�MFUB������QB
+BOF[�,PCMFS���� -FUB� ����� KF� UV� QP� GSBODJTDFKTLFN
LBUBTUSV� 	TUBWCJÝ¦F� ÝU�� ���
� HPTQPEBSJM� 'SBOD� ,PC�
MFS��� OBLBS� KF�OKFHPW�QSJJNFL�PTUBM�QSJ�IJÝJ� ÝF� HMP�
CPLP�W�����TUPMFUKF���

.FEUFN�LP� TP� [EBK�QPKBTOKFOF� [NPUF� W� [WF[J� [
PCFNB� EWPSDFNB� JO� KF� VHPUPWMKFOP� EB� KF� CFOFGJ�
DJBUOB�IJÝB�JTUPWFUOB�T�5VSOPN�QB�J[�SB[QPMPäMKJWJI
WJSPW� OJ� NPHP¦F� SB[CSBUJ� OBUBO¦OF� MPLBDJKF� ¦FUSUF
LMKV¦OF� UP¦LF� W� -JUJKJ� TBWTLFHB� CSPEB� QSWJ¦� QSBW
UBLP�PNFOKFOFHB� ÝFMF� W����� TUPMFUKV��7�VSCBSKV� WJÝ�
OKFHPSTLFHB� HPTQPTUWB� J[� MFUB� ����� P� OKFN� ÝF� OJ
TMFEV���LBS�OJLBLPS�OF�QPNFOJ�EB�UFEBK�OJ�PCTUBKBM�
0� QSFWBäBOKV� ¦F[� SFLP� 	4DIFGG� GVSU
� QPWF� OBKWF¦
PCIPEOJ� [BQJTOJL� QP� HPTQPTUWV� J[� MFUB� �����
0CIPEOJ� LPNJTBSKJ� TP� PCTUPK� CSPEB� [BCFMFäJMJ� QSJ
PCSBWOBWJ� MJUJKTLFHB� USHB� LBS� QPNFOJ� EB� KF� NPSBM
CJUJ�OFQPTSFEOP�QPWF[BO�T�USÝLP�OBTFMCJOP��4BNP�J[
UFHB�WJSB� KF�[OBOB�CSPEOJOTLB� UBSJGB�� CSPEOJOB� 	7S�
GVFSHFMU
� KF�[OBÝBMB�[B�NBMJ� TPE� UPWPSB�FO�LSBKDBS� JO
[B�WFMJLFHB�EWB�BMJ�USJ�QSJ�¦FNFS�TP�OBKCMJäKJ�TPTFEKF
QMB¦FWBMJ�[B�DFMPMFUOP�VQPSBCP�QBWÝBMOP�QSJTUPKCJOP�W
QÝFOJDJ��5PEB�OFLBK�KF�QSJ�UFN�QPNFOMKJWP�LBS�LBäF
EB� CSPE� OJ� NPHFM� CJUJ� W� TBNFN� USHV�� ;BQJTOJL
OBNSF¦�QSFE�PNFNCP�CSPEB�HPWPSJ�P�EWFI�LNFUJI
LJ� QPTFEVKFUB� EWF� IVCJ� 	LNFUJKJ
� JO� QPSBWOBWBUB
TWPKF�PCWF[OPTUJ�EP�HPTQPTUWB�W�SJCBI�P�CSPEV�QB�KF

�� 4NPMF�(SBÝWJOF� TUS������� QSJN��4UPQBS�(SBKTLF� TUBWCF� TUS�
���o����

�� "34�"4�����;BQ�� JOW�� ÝL������ GBTD��-*�8o�������� ��
����� TUS�� ��� o� 1SJ� 4NPMFUPWJ� KF� 7F[KBLPWP� MBTUOJÝUWP� MFUB
�����[BEOKJ�QPEBUFL�	4NPMF�(SBÝWJOF�TUS�����
�

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P�����������������

�� /À"-�Ç"�ÀNBSUOP�QSJ�-JUJKJ�3�����o����������������
��� ��� ������ .� ����o����� ��� ��� ����� ��� ��� ������ o� /J
[BOFTMKJWP� QPUSKFOP� EB� TF� KF� ,PCMFS� QPSP¦JM� [� 7F[KBLPWP
WEPWP�/PUCVSHP� LFS� QPSP¦OB�NBUJ¦OB� LOKJHB� [B� UB� ¦BT� OJ
PISBOKFOB�OB�WEPWJOP�WFSKFUOP�QPSPLP�QB�LBäF�OKFOP�SFELP
JNF�/PUCVSHB�

�� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�
P��-JUJKB�NBQOJ�MJTU�7*�	����
��[BQJTOJL�TUBWCOJI�QBSDFM����
��������

�� 0LSBKOP� TPEJÝ¦F� W�-JUJKJ� ;FNMKJÝLB� LOKJHB� L�� P�� -JUJKB� HM�
LOK���o���WM������1SJN��4UPQBS�(SBKTLF�TUBWCF�TUS���o��

�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8o97**�VSCBS�7JÝOKB�(PSB������
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SF¦FOP� EB� NV� QSJQBEBKP� USJ� OKJWF� PE� LBUFSJI� QMB�
¦VKF	KP
�TBNP�SJCF�	7JTDIEJFOTU
����4FEFN�MFU�TUBSFKÝJ
VSCBS� J[� MFUB� ����� KBTOP� QPWF� EB� CSPE�OF� TQBEB� L
USHV�UFNWF¦�L�VSCBSTLJ�FOPUJ�x#SPE�QSJ�-JUJKJj�	7SGBS
QFã� EFS� -JUBã
� LJ� W� VSCBSKV� OFQPTSFEOP� TMFEJ� MJUJK�
TLFNV� USHV� 	.BSDLIU� -JUUBã
� JO� PCTFHB� ÝUJSJ� IVCF�
/B�USFI�IVCBI�TP�OBWFEFOJ�QPTFTUOJLJ�PE�LBUFSJI�KF
JNF�FOFHB�FOBLP�LPU�W�[BQJTOJLV�MFUB�������5BJTUJ�KF
TLVQBK� [� ESVHJN� LNFUPN�OBTFMKFO� OB� QSWJ� IVCJ� JO
VäJWB� QPMFH� UF� ÝF� OKJWF� CSPEOJÝLF� IVCF� 	EJF� IVFCFO
WPO�'VSU
��UFK�KF�4BWB�PEOFTMB�WF¦�LPU�QPM�USBWOJLPW
JO� KF� P¦JUOP� OFOBTFMKFOB��"� UP� OJLBLPS� OF� QPNFOJ
EB�CSPE�OF�EFMVKF�TBK�TP�OB�LPODV�J[SFDOP�PNFOKFOJ
CSPEOJLJ� 	EJF� 'FSHFO
� JO� TJDFS� W� [WF[J� [� VQPSBCP
HP[EB� [B� J[LPSJÝ¦BOKF� MFTB����7� OBTMFEOKFN� VSCBSKV
J[� MFUB������TUB�OB�QSWJ�IVCJ�OBWFEFOB�PCB�QPTFTU�
OJLB�LJ�KV�QFU�MFU�QSFK�PNFOKB�PCIPEOJ�[BQJTOJL�PE
CSPEV� QSJQBEBKP¦F� NBOKÝF� IVCF� 	BJO� )VFCM� [VN
7SGBS� HFIÚSJH
� QB� TMVäJKP� xPOJj� o� P¦JUOP� HPTQPEBSKJ
PTUBMJI� USFI� IVC� TLVQBK� 	WPO� EJFTFO� CFFEFO� TUVLIFO
EJFOOFO� TZ
� o� WF¦� LPU� QPM� NBOKÝP� EFOBSOP� EBKBUFW
LBLPS�PE�PTUBMJI�IVC�JO����SJC�WSFEOJI�QP����LSBK�
DBSKFW�� 1PMFH� UFHB� TP� PC� QPKF[EJ� EPMäOJ� T� ISBOP� JO
WJOPN� QPHPTUJUJ� HPTQPÝ¦JOTLF� IMBQDF� UFS� OBLSNJUJ
OKJIPWF�LPOKF����1PWTFN�FOBLF� TP�PCWF[OPTUJ�QPE�
MPäOJLPW� x#SPEB� QSJ� -JUJKJj� ÝUJSJ� EFTFUMFUKB� QP[OFKF
QP�VSCBSKV�MFUB��������NFEUFN�LP�TSFEJ�����TUPMFUKB
UFSF[JKBOTLJ� LBUBTUFS� [B� WJÝOKFHPSTLP� HPTQPTUWP� OF
QP[OB� WF¦� LSBKB� T� UBLJN� JNFOPN��%WB� LSBKB� NFE
LBUFSJNB� KF�CJM�OBWFEFO� MFUB������ JO������TUB�[EBK
QPQJTBOB�OFQPTSFEOP�ESVH�[B�ESVHJN����,KF�KF�UPSFK
USFCB�JTLBUJ� MJUJKTLJ�CSPE�JO�WBT�BMJ�[BTFMFL�x#SPE�QSJ
-JUJKJj �(MFEF�OB�UP�EB�KF�PCTFHBM�ÝUJSJ�DFMF�IVCF�HB
OJLBLPS�OJ�NPHP¦F�W�DFMPUJ�VNFTUJUJ�W�1PELSBK�LKFS
KF� CSPE� J[QSJ¦BO� W� ���� TUPMFUKV��� TBK� KF� CJMP� UBN
QSPTUPSB�LWF¦KFNV�[B�FOP�IVCP��5FäLP� KF� UVEJ�WFS�
KFUJ� EB� CJ� 4BWB� W� ���� BMJ� ���� TUPMFUKV� UBLP� NP¦OP
TQSFNFOJMB�UPL�OB�ÝLPEP�EFTOFHB�CSFHB�LKFS�CJ�UPSFK
J[HJOJMF�LBS�ÝUJSJ�IVCF��7TF�LBäF�EB�KF�ÝMP�[B�IVCF�PC
4BWJ�P[JSPNB�OBE�OKP� W� QSPTUPSV�NFE�-JUJKP� JO�ÀU�
+VSJKFN�� 1P� MFUV� ����� TP� T� QSPEBKP� BMJ� [BNFOKBWP
QSFÝMF� J[� WJÝOKFHPSTLFHB� QPE� ESVHP� [FNMKJÝLP� HPT�

�� 1SBW�UBN�ÝL������*���B�MJU��8�99***o��T��Q��������������
�� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B

MJU��8o��VSCBS�7JÝOKB�(PSB������T��Q��7SGBS�QFã�EFS�-JUBã�
�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"�/�����/P�����VSCBS�7JÝOKB�(PSB������ T�� Q�7SGBS
CFJ�EFS�-àUFJ�

�� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P�����VSCBS�7JÝOKB�(PSB������T��Q��7SGBS
CFã�EFS�-JUUFã�

�� 7�VSCBSKJI������JO������x#SPEj�OJ�OBWFEFO�QSJ�-JUJKJ�LFS�KF
UB�LPU�USH�QPNBLOKFOB�QSPUJ�LPODV�VSCBSKB�BNQBL�NFE�LSB�
KFN�(BCSKF�QSJ�+BO¦BI�JO�äVQP�%FCF¦F�LJ�TUB�NFE�TFCPK�[FMP
PEEBMKFOB� 	HM�� QSFKÝOKJ� PQPNCJ
�� 3FLUJGJDJSBOJ� VSCBS� UFSF�
[JKBOTLFHB�LBUBTUSB�J[�MFUB������JNB�FOBLP�[BQPSFEKF�LSBKFW
QSJ�¦FNFS� KF� x#SPEj� J[QVÝ¦FO� 	"34�"4�����5FSF[JKBOTLJ
LBUBTUFS�[B�,SBOKTLP�ÝL������3%"�/�����/P�����������
����
�

�� ,SBKFWOJ�MFLTJLPO�%SBWTLF�CBOPWJOF�TUS�������#SJMFK�4QPNJO
TUS��������

QPTUWP� JO� TP� KJI�OBUP� ÝUFMJ�CPEJTJ�L�7FMJLFNV�7SIV
CPEJTJ�L�ÀU�� +VSJKV�OF�WF¦�LPU� TBNPTUPKOP�LSBKFWOP
FOPUP����*[LMKV¦FOB�KF�ESVHB�NPäOPTU�PCTUPK�QP[OF�
KF�J[HJOVMF�WBTJ�x#SPEj�OJ[WPEOP�OB�-JUJKTLFN�QPMKV
NFE�-JUJKP� JO� WBTKP� #SFH�� 1SWJ¦� OJ� NPHP¦F� EB� CJ
IVCF�UBLP�QP[OP�QSPQBEMF�CSF[�TMFEV�JO�UP�UBN�LKFS
TP� -JUJKBOJ� äF� W� ���� TUPMFUKV� J[QSJ¦BOP� JNFMJ� OKJWF�
%SVHJ¦� MPLBDJKB� [B�CSPE�OB�-JUJKTLFN�QPMKV�CJ� CJMB
QPWTFN�OFQSJNFSOB�TBK�CJ�QPU�QSPUJ�ÀNBSUOV�[MBILB
PCÝMB�-JUJKP�JO�T�UFN�UVEJ�UBNLBKÝOKP�EFäFMTLPTPEOP
NJUOJDP��0EQBEF� UVEJ� CSPE� W[IPEOP�PE� WBTJ�#SFH
UJL�QSFE�1POPWJ¦BNJ� TBK� UP�PCNP¦KF�OJ� TQBEBMP�OF
QPE�WJÝOKFHPSTLP�HPTQPTUWP�OJUJ�QPE�OKFHPWP�EFäFM�
TLP�TPEJÝ¦F����#SPE�KF�CJM�WTFLBLPS�MPDJSBO�WJÝF�OBE
-JUJKP� CSäLPOF� UBN� LKFS� KF� PCTUBKBM� W� ���� TUPMFUKV�
1SJCMJäOP�OB� UFN�NFTUV�WTFLBLPS�W[IPEOP�PE�#F�
EFOPWFHB� HSBCOB� KF� OBNSF¦� MFUB� ����� WSJTBO� OB
'MPSJKBO¦J¦FWFN� [FNMKFWJEV� ,SBOKTLF���� 1SFNPÝ¦BM
KF� LPQFOTLP� QSPNFUOJDP� ¦F[� 4BWP� W� TNFSJ� TFWFSP�
[BIPE�o�KVHPW[IPE�LJ�KF�ÝMB�UPSFK�OVKOP�PE�CSPEJÝ¦B
W[EPMä�EFTOFHB�CSFHB�SFLF�QPE�4JUBSKFWDFN�JO�TLP[J
-JUJKP����5PQPHSBGTLJ�[OBL�[B�CSPE�OB�'MPSJKBO¦J¦FWJ
LBSUJ� KF� W� ���� TUPMFUKV� [B� [EBK� UVEJ� FEJOP� [OBOP
QSJ¦FWBOKF�P�MJUJKTLFN�CSPEV��7TF�LBäF�EB�TP�HB�QP
MFUV������[B�OFLBK�¦BTB�PQVTUJMJ�TBK�OB� KPäFGJOTLFN
WPKBÝLFN�[FNMKFWJEV� J[�PTFNEFTFUJI� MFU� QPHSFÝBNP
WTBLP� PNFNCP� CSPEPW�NFE� UJTUJN� QPE� WBTKP� #SFH
OBTQSPUJ�1POPWJ¦� JO� CSPEPN�QSJ�,SFTOJDBI����5VEJ
OB�ÇFSPW¦FWJ� LBSUJ� TBWTLF� TUSVHF� J[� MFUB� �����OJ� UV
OJ¦FTBS� NFEUFN� LP� KF� EPCSP� WJEFO� CSPE� QPE
#SFHPN�����F�KF�CSPE�QSJ�-JUJKJ�W�UFN�¦BTV�WFOEBSMF
ÝF�PCTUBKBM�KF�NPSBM�NP¦OP�J[HVCJUJ�OB�QPNFOV�LBS
OF�QSFTFOF¦B�HMFEF�OB�TQSFNFOKFOF�QSPNFUOF�UPLP�
WF� LJ� KJI� KF� MJUJKTLP� PCNP¦KF� EPäJWFMP� [� W[QPOPN
SF¦OF� QMPWCF� W� ���� JO� QSWJ� QPMPWJDJ� ���� TUPMFUKB�
1SFIPE� ¦F[� 4BWP� KF� QPTUBM� [B� -JUJKP� TLPSBK� OFQP�
NFNCFO� W� QSJNFSKBWJ� T� QSPNFUPN�QP� TBNJ� SFLJ� JO
EWB�CSPEB� W�OFQPTSFEOJ� CMJäJOJ� QSFQSPTUP�OJTUB� CJMB
QPUSFCOB��,EBK� KF� [BäJWFM� CSPE�W�1PELSBKV�QSJ�,JT�

�� -FUB������7FMJLJ�7SI�OJ�CJM�TBNPTUPKFO�LSBK�ÀU�� +VSJK�QB� KF
CJM�EFMPNB�QPEMPäFO�1POPWJ¦BN�JO�EFMPNB�1PHPOJLV�	"MQ�
IBCFUJTDIF�0SUTDIBGUT�5BCFMMF�GPM��%�
��5PEB�GSBODJTDFKTLJ�LB�
UBTUFS� J[� MFUB� ����� SB[LSJWB� UVEJ� LNFUF� LJ� TP� TQBEBMJ� QPE
HSBÝ¦JOP� 5IVSOBV� QSJ� -KVCMKBOJ� JO� OFLBK� EFäFMOJI� TWPCPE�
OJLPW�	4UBOHFO�'SFZTB�
��;BEOKJN�TP�QSJQBEBMF�UVEJ�EPNB�
¦JKF�OB�7FMJLFN�7SIV�LJ�MFäJKP�OBKCMJäF�-JUJKJ��.FE�OKJNJ�KF
CJMB�EBOBÝOKB�#FEFOPWB�EPNB¦JKB�	TUBWC��QBSD����o���I��ÝU�
��
� LJ� TF� QPOVKB� LPU� OBKQSJNFSOFKÝB� [B� OFLEBOKP� CSPEOJ�
LPWP�IVCP��o�"34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOK�
TLP�$FOJMOJ�PQFSBUJ�/�����L��P��-JUJKB� [BQJTOJL� TUBWCOJI
QBSDFM�������������

�� -FUB������ TP� W� WBTJ�#SFH� äJWFMJ� QPEMPäOJLJ� 4MBUOF� 3BLPW�
OJLB�JO�1PHPOJLB�	"MQIBCFUJTDIF�0SUTDIBGUT�5BCFMMF�GPM��/
��o
1SJN��NFKF�EFäFMTLJI�TPEJÝ¦�W��&SMÊVUFSVOHFO�#MU�����

�� 'MPSJKBO¦J¦�%FäFMPQJTOB�LBSUB�
�� 1PU�OB�EFTOFN�CSF[V�4BWF�KF�WSJTBOB�OB� KPäFGJOTLFN�WPKBÝ�

LFN� [FNMKFWJEV� LJ� QB� OJNB� WF¦� CSPEB� 	3BKÝQ� 4MPWFOJKB
TFLDJKB����
�

�� 1SBW�UBN�TUS�����TFLDJKB�����
�� "34� "4� ����� ;CJSLB� OB¦SUPW� ������ 	-JUJKB
� �����

	#SFH
�
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-JUJKB�W�7BMWBTPSKFWJ�TLJDOJ�LOKJHJ�	����o��
�

#BLSPSF[�W�7BMWBTPSKFWJ�5PQPHSBGJKJ�,SBOKTLF�	����
�
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MFUPWJ� IJÝJ� CP� USFCB� ÝF� SB[JTLBUJ�� 0EHPWPSB� äBM� OF
EBKF� GSBODJTDFKTLB�LBUBTUSTLB�NBQB� J[� MFUB������LFS
OB� UFN� PCNP¦KV� OF� QSJLB[VKF� OPCFOJI� CSPEPW���
$FOJMOJ� PQFSBUJ� NBMP� QP� MFUV� ����� PNFOKBKP� MF
PLSBKOP�DFTUP�LJ�WPEJ�J[�MKVCMKBOTLF�LSFTJKF�	[�MFWFHB
HPSFOKTLFHB� CSFHB� 4BWF
� W� -JUJKP� JO� TFLB� P[FNMKF
LBUBTUSTLF�PC¦JOF�PE�KVHB�QSPUJ�TFWFSV�OF�HPWPSJ�QB
P�NFTUV�LKFS�DFTUB�QSFTUPQJ�W�MJUJKTLP�PC¦JOP���

�F[� SFLP� TP� TFWFEB� WTFTLP[J� QMVMJ� UVEJ� W� TBNJ
-JUJKJ�B�KF�ÝMP�[B�[BTFCOF�QSFWP[F�[�NBOKÝJNJ�¦PMOJ
OF� [B� PCJ¦BKFO� QSFIPE� OBNFOKFO� KBWOJ� SBCJ�� #B�
LSPSF[OB�VQPEPCJUFW�-JUJKF� W�7BMWBTPSKFWJ�5PQPHSB�
GJKJ�J[�MFUB������QSJLB[VKF�OFLBLP�W�WJÝJOJ�DFSLWF�TW�
.BSUJOB� OFLPMJLP� OJäF� PE� NFTUB� LKFS� EBOFT� TUPKJ
NPTU�QSJWF[BO�¦PMO�OB�ESVHFN�CSFHV�SFLF�QB�QPU
LJ�WPEJ�EP�WPEF�PE�HSBÝ¦JOF�3JC¦F����5F�QPUJ�OJ�OB
CBLSPSF[V�W�4MBWJ�WPKWPEJOF�,SBOKTLF�	����
���OJUJ�OJ
WSJTBOB�OB� KPäFGJOTLFN� WPKBÝLFN� [FNMKFWJEV� TMBCJI
TUP�MFU�QP[OFKF��5B�JNB�MF�QPU�NJNP�3JC¦�W[QPSFEOP
[� SFLP� QSPUJ� W[IPEV� PE� LBUFSF� TF� NBMP� QSFE� 1P�
OPWJ¦BNJ�PEDFQJ�QPU�L�äF�[OBOFNV�CSPEV�QPE�WBTKP
#SFH�OB�EFTOFN�CSFHV�SFLF����

1SFIPE�¦F[�SFLP�QSJ�-JUJKJ�KF�OFQPTSFEOP�QPWF[BO
UVEJ� [� WQSBÝBOKFN� MPLBDJKF� NJUOJDF� W� SPLBI� WJÝ�
OKFHPSTLFHB� HPTQPTUWB� J[QSJ¦BOF� PE� TSFEF� ���� TUP�
MFUKB�EP� TFEFNEFTFUJI� MFU�����0�OKFK� CPNP�HPWPSJMJ
QPTFCFK�QSJ�PCSBWOBWJ� HPTQPEBSTUWB��,KF�OBUBOLP� KF
TUBMB�P[JSPNB�BMJ� KF� CJMB� WFT� ¦BT� OB� JTUFN�NFTUV� J[
WJSPW� OJ� SB[WJEOP�� #Sä¦BT� TF� KF� OKFOB� MFHB� TQSFNJ�
OKBMB�UVEJ�PEWJTOP�PE�UFHB�LEP�KF�CJM�[BLVQOJL��,PU
CPNP� WJEFMJ� KF� W� ���� TUPMFUKV� NP¦OP� QSJEPCJMB� OB
QPNFOV� LPU� WPEOB� NJUOJDB� [BUP� KP� HSF� JTLBUJ� PC
SFLJ� W� UJTUFN�EFMV�LKFS� TP�QSJTUBKBMJ� TBWTLJ� ¦PMOJ� JO
MBEKF��5FEBK� TF� KJ� KF� [B� OFLBK� ¦BTB� QSJESVäJMB� ÝF� FOB
NJUOJDB�JO�TJDFS�ESäBWOB�LBUFSF�MPLBDJKB�KF�QSBW�UBLP
OF[OBOB�

/FQSJNFSOP�WF¦�LPU�P�CSPEV�NJUOJDJ� JO�QSJTUB�
KBMJÝ¦V� SF¦OJI� QMPWJM� WFNP� P� QPTFTUOJ� JO� EFNP�
HSBGTLJ�QPEPCJ� USHB��-JUJKJ� QSJQBEB�NFE�LSBOKTLJNJ
USHJ� QSFEOPTUOP�NFTUP� QP� TUSVLUVSJ� JO� ÝJSPLFN� ¦B�
TPWOFN� SB[QPOV� OVNFSJ¦OJI� WJSPW� LJ� HPWPSJKP� P
QPTFTUJ� JO� QPTFTUOJLJI�� (SF� [B� FOP� PE� USFI� USÝLJI
OBTFMCJO�OB�UMFI�WJÝOKFHPSTLFHB�HPTQPTUWB�[B�LBUFSF
QP[OBNP�ÝUFWJMP�PÝUBUPW�äF� J[�[HPEOKFHB� MFUB�����
JO� ILSBUJ� [B� FOFHB� OF� QSBW� ÝUFWJMOJI� USHPW� OB
,SBOKTLFN�LBUFSFHB�QPTFTUOP�TUBOKF�KF�EP�TSFEF����
TUPMFUKB�LP�KF�OBTUBM�UFSF[JKBOTLJ�LBUBTUFS�EPLVNFO�
UJSBOP�WTBK� FOLSBU�OB� TUPMFUKF��5FSF[JKBOTLJ�LBUBTUFS
LJ�LPU�QSWJ�PNPHP¦B�SFMFWBOUOF�QSJNFSKBWF�WFMJLPTUJ
JO�PCMKVEFOPTUJ�WTFI�USHPW�W�EFäFMJ�-JUJKP�[�WTFHB���

�� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�
P��-JUJKB�NBQOJ�MJTU�7*�	����
�

�� 1SBW� UBN� $FOJMOJ� PQFSBUJ� /� ���� L�� P�� -JUJKB� LBUBTUSTLJ
DFOJMOJ�FMBCPSBU�VWPE�����

�� 7BMWBTPS�5PQPHSBQIJB�ÝU������
�� 7BMWBTPS�%JF�&ISF�9*�TUS������
��� 3BKÝQ�4MPWFOJKB�TUS�����TFLDJKB�����

IJÝBNJ� KBTOP� VNFÝ¦B� NFE� NBOKÝF� USÝLF� OBTFMCJOF�
5VEJ�W�EPMFOKTLFN�PLSPäKV�LKFS� TP�CJMJ� USHJ�W�QPW�
QSF¦KV�OBKNBOKÝJ�LBS� ÝUJSKF� DFMP� [�NBOK�LPU����EP�
NPWJ�TF�KF�LPNBKEB�VWSTUJMB�W�[MBUP�TSFEJOP��/BKWF¦
EPNPW� KF� QSFNPHFM� ÇVäFNCFSL� 	��
� [B� OKJN
3JCOJDB� 	��
� .PLSPOPH� 	��
� 3BLB� 	��
� 3BEF¦F
	��
�JO�%PMFOKTLF�5PQMJDF�	��
�QSJ�¦FNFS�TUB�3BLB
JO� %PMFOKTLF� 5PQMJDF� VäJWBMB� USÝLJ� OBTMPW� LSBULP�
USBKOP� PCB� ÝFMF� W� OPWFN� WFLV�� ;B� -JUJKP� TP� TF� QP
ÝUFWJMV�IJÝ�P[JSPNB�QPTFTUOJLPW�[WSTUJMJ�4UBSJ� USH�PC
,PMQJ� 	��
� 7JOJDB� 	��
� 5VSKBL� 	��
� 1PCSFäKF� PC
,PMQJ�	��
�,PTUFM�	��
� JO�QSPQBEMP�4WJCOP�[�WTFHB
USFNJ�EPNPWJ����

7JEFUJ� KF� EB� KF� JNFMB� -JUJKB� äF� PC� TWPKFN� OB�
TUBOLV� ��� QPTFTUOJI� FOPU� o� PÝUBUPW� LPMJLPS� KJI� KF
TVNBSOP�J[QSJ¦BOJI�MFUB����������7�LPMJLÝOJ�NFSJ�KF
ÝUFWJMV� PÝUBUPW� VTUSF[BMP� ÝUFWJMP� HPTQPEBSKFW� KF
TFWFEB�ESVHP�WQSBÝBOKF��7�NMBKÝJI�VSCBSKJI�TMFEJNP
OBNSF¦� OFCJTUWFOJN� PETUPQBOKFN� PE� TFÝUFWLB� ��
PÝUBUPW�WFOEBS�KF�CJMP�QPTFTUOJLPW�W�SFTOJDJ�NBOK��7
VSCBSKV� J[� MFUB������ KF� WTPUB�PÝUBUPW�EFOJNP�FOBLB
LPU�QSFK�JO�J[SFDOP�OBWFEFOB�UVEJ�W�OBTMPWV�	.BSDLU
-JUUBã� TFJO� ���)PGGTUFUU
� B� KF�QPJNFOTLP�OBWFEFOJI
TBNP����HPTQPEBSKFW�UJ�QB�TP�QPTFEPWBMJ�UVEJ�QP�WF¦
PÝUBUPW�JO�OKJIPWJI�QPMPWJ¦OJI�EFMPW����

7�OBTMFEOKJ�QSFHMFEOJDJ�TUB�PCTFH� MJUJKTLF�QPTFTUJ
JO� ÝUFWJMP� HPTQPEBSKFW� QSJLB[BOB� [B� QFU� ¦BTPWOJI
J[TFLPW� LPU� KV� QPEBKBKP� VSCBSKJ� HPTQPTUWB� 7JÝOKB
(PSB� JO� UFSF[JKBOTLJ� LBUBTUFS� 	����o����
��7� EWFI
UFNFMKOJI�P[JSJI�OJ�QSJÝMP�EP� TQSFNFNC�DFMJI� USJTUP
MFU�� ÀUFWJMP� ��� PÝUBUPW� TF� KF� EP� UFSF[JKBOTLFHB� LB�
UBTUSB�PISBOJMP�TLPSBK�OFTQSFNFOKFOP�[�SBIMJNJ�PE�
TUPQBOKJ�OBW[HPS�JO�OBW[EPM�	PE����PÝUBUPW�EP����JO
QPM
��)LSBUJ� OJ� CJMP� OJ¦� NBOK� TUBCJMOP� ÝUFWJMP� HPT�
QPEBSKFW�	��o��
�UBLP�EB�TP�ÝF�OBKWF¦KF�TQSFNFNCF
[BEFWBMF�TBNF�PÝUBUF�LJ�TP�TF�PE�LPODB�����TUPMFUKB
PQB[OFKF� EFMJMJ� JO� TF� o� LPU� DFMPUF� BMJ� QP� EFMJI� o
[ESVäFWBMJ�W�SPLBI�WF¦KJI�QPTFTUOJLPW��1PNFOMKJWP�KF
QSFEWTFN�EFKTUWP�EB�KF�J[IPEJÝ¦OB�LWPUB����PÝUBUPW
TLPSBK� QPWTFN� [BEPÝ¦BMB� [B� QP[OFKÝF� QPTFTUOF
EFMJUWF�JO�EFNPHSBGTLF�ÝJSJUWF�-JUJKF�LJ�KF�UBLP�PTUBMB
FEFO� SFELJI� USHPW� CSF[� NMBKÝFHB� LBKäBSTLFHB� FMF�
NFOUB��4BNP�MFUB������TUB�NFE�QPESVäOJLJ�	7OEFS�
TBTFO
� QPTFCFK� OBWFEFOB� EWB� J[� -JUJKF� 	[V� -àUIFJ

QSWJ�T�IJÝJDP�OB�[FNMKJ�MBTUOJLB�QPMESVHFHB�PÝUBUB�JO
ESVHJ� LJ� KF� QMB¦FWBM� [HPMK� PEWFUÝ¦JOP� [BTF� 	EJFOU
7PHUIFJ�GàS�TFJO�1FSTPO
����

��� (PMFD�%SVäCB�TUS�������QSJN��JTUJ�5SH�.PLSPOPH�TUS�����
o� 1SJ� ÝUFWJMV� IJÝ� TP� NPHP¦B� NBOKÝB� PETUPQBOKB� PE
EFKBOTLFHB�TUBOKB�

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8o97**�VSCBS�7JÝOKB�(PSB������T��Q��-VUUFZ�

��� 1SBW�UBN�ÝL������*���B�MJU��8o��VSCBS�7JÝOKB�(PSB�����
T��Q��.BSDLIU�-JUUBã�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/� ����/P�� ��� VSCBS�7JÝOKB�(PSB� ����� T�� Q�� ;V
-àUIFJ�
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-FUP�PCTFH�QPTFTUJ ������� ������� ������� ������� �������

��PÝUBUPW���� o o � � �
��PÝUBUPW � � o o o
��PÝUBUJ o o o � �
��PÝUBUJ���� o o � o o
��PÝUBUJ���� o o o o �
��PÝUBUJ����� o o o o �
��PÝUBUJ���� o o o � o
��PÝUBUJ � � o o o
��PÝUBUB���� o o � � o
������JO�����PÝUBUB o o o � o
��PÝUBUB���� o o � � �
��PÝUBUB���� o o o o �
��PÝUBUB � � � � �
������PÝUBUB � � � o �
��������PÝUBUB o o o o �
������JO�����PÝUBUB o o o � o
������PÝUBUB o o � � �
��PÝUBU �� � � � �
������PÝUBUB o o o o �
����PÝUBUB o o o o �
����PÝUBUB o o o � o
����PÝUBUB � � � � �
����JO�����PÝUBUB o o o � o
����PÝUBUB o o o � �
4LVQBK�QPTFTUOJLPW �� �� �� �� ��
4LVQBK�PÝUBUPW �� �� ������ ������ ������

���������������������
5BLÝOP� QPEPCP� EBKFKP� VSCBSJBMOJ� WJSJ� WFOEBS� W

SFTOJDJ�OJ�QPWTFN�SFBMOB��;B�USH�-JUJKB�PCTUBKB�OBN�
SF¦� QPQJT� U�� J�� EPOPTB� PE� IJÝ� OBTUBM� MFUB� ����� [B
QPUSFCF� UFSF[JKBOTLFHB� LBUBTUSB� LJ� QPTFTUOP� TUBOKF
TP¦BTOFHB� VSCBSKB� QPTUBWMKB� UBLP� SFLP¦� OB� HMBWP�
ÀUFWJMP� IJÝ� OBNSF¦� NP¦OP� PETUPQB� PE� ÝUFWJMB� ��
QPTFTUOJLPW�PÝUBUOJI� [FNMKJÝ¦� o�NFE�OKJNJ� TUB�.J�
LMBWäFWB�DFSLFW�JO�CFOFGJDJBUPW�EWPSFD�o� J[QSJ¦BOJI
W� LBUBTUSTLFN� VSCBSKV� 	����
�� 1PE� HPTQPTUWPN
7JÝOKB� (PSB� TP� MFUB� ����� QPQJTBMJ� LBS� ��� IJÝ� BMJ
TLPSBK� EWBLSBU� UPMJLP� LPU� KF� CJMP� HPTQPEBSKFW� PÝ�
UBUPW�PC�OKJI�QB�TUB�TF�OB�QPQJTV�[OBÝMJ�ÝF�EWF�IJÝJDJ
QPEMPäOJLPW� CMJäOKF� HSBÝ¦JOF�(SNB¦F��%WB� IJÝBSKB
QPEMPäOB�7JÝOKJ�(PSJ�TUB�QPTFEPWBMB�QP�EWF�IJÝJ�JO
NBOKÝP� PE� PCFI� PEEBKBMB� W� OBKFN� NFEUFN� LP� KF
JNFM� TBNP� FO� -JUJKBO� W� MBTUOJ� IJÝJ� OBKFNOJLB�HPT�
UB¦B����

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU�� 8� 99***o�� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�� .BSDLIU
-JUUBã�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"� /� ���� /P�� ��� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�
.BSDLU�-àUFJ�

��� 1SBW�UBN�/P�����VSCBS�7JÝOKB�(PSB������T��Q��.BSDLIU
-ãUIFã�

��� ½4U"�))4U"�'""�"o��o����6SCBS�8FJYFMCFSH�����
T��Q��.BSDLIU�-JUIFã�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P�����������������

��� 1SBW�UBN�ÝL������3%"�/�����/P�����������������o�1P

5PMJLÝOB� SB[MJLB� LJ� QPNFOJ� TLPSBK� EWF� IJÝJ� OB
VSCBSJBMOP� QPTFTUOP� FOPUP� OVKOP� QPTUBWMKB� WQSBÝB�
OKJ� LBLP� KF� EP� UFHB� QSJÝMP� JO� BMJ� OJ� CJMP� EFKBOTLP
ÝUFWJMP� EPNPW� OFNBSB� äF� W� ¦BTV� QSFKÝOKJI� VSCBSKFW
WF¦KF� PE� ÝUFWJMB� QPQJTBOJI� QPTFTUOJLPW� PÝUBUOJI
[FNMKJÝ¦��7[SPL�UBLFHB�TUBOKB�QPTSFEOP�QPLBäF�QSJ�
NFSKBWB� JNFO� ��� IJÝBSKFW� [� JNFOJ� ��� QPTFTUOJLPW�
.FE�IJÝBSKJ�QPTFTUOJLJ�PÝUBUPW�JO�IJÝBSKJ�CSF[�[FNMKF
KF� ÝMP� W� WFMJLJ� WF¦JOJ� [B� TPSPETUWFOB� SB[NFSKB�� 1P
FEFO� BMJ� EWB� TPSPEOJLB� TUB� W� LBS� EFTFUJI� QSJNFSJI
QPTFEPWBMB�IJÝP�OB�QPTFTUJ�LJ�KF�QSJQBEBMB�OPTJMDV�[
FOBLJN�QSJJNLPN�OBKWF¦LSBU�HPUPWP�P¦FUV�BMJ�CSB�
UV��%SVHJI�PTFN�IJÝBSKFW�KF�JNFMP�QSJJNLF�LBLSÝOJI
NFE� PÝUFUBSKJ� OJ� OBKUJ� WFOEBS�NPSFNP� UVEJ� UV� SB�
¦VOBUJ� WTBK� OB� OFLBK� QSJäFOKFOJI� [FUPW� BMJ� TWBLPW
NFEUFN� LP� TP� CJMJ� OFLBUFSJ� IJÝBSKJ� QB¦� W� QSBWFN
QPNFOV� CFTFEF� QPESVäOJLJ� JNFUOJLJ� IJÝJD� OB� UVKJ
[FNMKJ�PE�LBUFSF�KF�EBKBUWF�W�DFMPUJ�QPSBWOBWBM�OKFO
HPTQPEBS��;BLBK� TF� QPTFTU� UVEJ� VSBEOP� OJ� EFMJMB� KF
CJMP� MBILP� QPTMFEJDB� WF¦� W[SPLPW� LPO¦OP� UVEJ� OB�
TQSPUPWBOKB� [FNMKJÝLFHB� HPTQPTUWB� BMJ� TBNJI� -JUJ�
KBOPW�

������������������������������������������������
GSBODJTDFKTLFN� LBUBTUSV� OJ� CJMB� MFUB� ����� OPCFOB� TUBWCOB
QBSDFMB�W�-JUJKJ�QPEMPäOB�(SNB¦BN�BNQBL�WTF�7JÝOKJ�(PSJ
	"34�"4�����'SBODJTDFKTLJ�LBUBTUFS� [B�,SBOKTLP�$FOJMOJ
PQFSBUJ�/�����L��P��-JUJKB�[BQJTOJL�TUBWCOJI�QBSDFM�������
����
�
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PCEPCKF�SPKTUWB ����o�� ����o�� ����o�� ����o�� ����o�� ����o��
USH�-JUJKB �� �� �� �� �� ��
äVQOJKB�ÀNBSUOP ��� ��� ����� ��� ��� �����

4PSPETUWFOF� WF[J� NFE� IJÝBSKJ�QPTFTUOJLJ� JO� IJ�
ÝBSKJ� OB� UVKJ� [FNMKJ� OB� ESVHJ� TUSBOJ� QSJ¦BKP� EB� UVEJ
[BUP� NBSTJLKF� ÝF� OJ� CJMP� QPUSFCF� QP� DFQJUWJ� P¦FUOF
[FNMKF� NFE� CSBUF� BMJ� ESVHP� TPSPETUWP�� #Sä¦BT� KF
LBLÝOB�PE�UFI�IJÝJD�PCTUBKBMB� UVEJ�äF�W�¦BTV�VSCBSKB
MFUB� ����� WFOEBS� WTF� LBäF� EB� NPSBNP� OBTUBOFL
WF¦JOF� JTLBUJ� ÝFMF� W� QSWJ� QPMPWJDJ� ���� TUPMFUKB� CMJäF
QPQJTV� IJÝ� J[� MFUB� ������ 1PMFH� TPSPETUWFOF� QSF�
QMFUFOPTUJ�-JUJKBOPW�LJ�TBNB�QP�TFCJ�ÝF�OJ�[BEPTUFO
BSHVNFOU�JO�KF�OFEWPNOP�PCTUBKBMB�UVEJ�W�QSFUFLMJI
TUPMFUKJI� HPWPSJ� W� QSJE� ¦BTPWOP�QP[OJ� ÝJSJUWJ� TUBWC�
OFHB� GPOEB� WF¦� ESVHJI�EFKTUFW��/B�QSWFN�NFTUV� KF
USFCB� PQP[PSJUJ� OB� TLPLPWJU� QPSBTU� OPWPSPKFODFW� W
QSJNFSKBOJI�EFTFUMFUKJI�����o�����JO�����o�����LJ
HB� QSJLB[VKF� [HPSOKB� QSFHMFEOJDB��.FEUFN�LP� TP� W
ESVHFN� PCEPCKV� OBÝUFMJ� W� -JUJKJ� LBS� [B� ���� WF¦
LSÝ¦FODFW�LPU�W�QSWFN�TP�W�DFMPUOJ�äVQOJKJ�ÀNBSUOP
[BCFMFäJMJ� LPNBK�PQB[FO�QPSBTU� ��� B� ÝF� UB� HSF� WF�
¦JOPNB�OB�SB¦VO�MJUJKTLFHB�USHB����

/BKTUBSFKÝB� ÝNBSTLB� LSTUOB� NBUJDB� TF� TJDFS� [B�
¦FOKB� äF� MFUB� ����� WFOEBS� UBLB� QSJNFSKBWB� [BSBEJ
OFEPTMFEOFHB�OBWBKBOKB�LSBKFW�SPKTUWB�[B�����TUPMFUKF
OJ�J[WFEMKJWB��;B�TSFEP�UFHB�TUPMFUKB�TF�MBILP�WFOEBSMF
PQSFNP�OB�QPNFOMKJW�JO�[BOFTMKJW�QPEBUFL�T�LBUFSJN
KF�NFE�QSBWEBOKFN�[�-JUJKBOJ�QPTUSFHFM�OKJIPW�[FN�
MKJÝLJ� HPTQPE� HSPG� 7PMG� &OHFMCFSU� "VFSTQFSH�� 1P
OKFHPWJI� CFTFEBI� WTFHB� ��� BMJ� ���NBKIOJI� MJUJKTLJI
LBKä� 	®
� OJ� [BTMVäJMP� QPTFCOFHB� VQPÝUFWBOKB� WTF
TLVQBK�QB�OBK�CJ�CJMF�WSFEOF�LPNBK�LBLÝOJI����o���
HPMEJOBSKFW�����5PEB�W�[WF[J�[�P¦JUBOP� TLSPNOPTUKP
USÝLJI�EPNPW�KF�USFCB�VQPÝUFWBUJ�EB�HSF�[B�¦BT�EFTFU
MFU� QP� LBUBTUSPGBMOFN� QPäBSV� LJ� KF� QP� 7BMWBTPSKV
MFUB������VQFQFMJM�WTF�SB[FO�DFSLWF�����7�UFEBK�BLUV�
BMOFN�VSCBSKV�J[�MFUB������SFTOJ¦OP�OJ�CJMP�WQJTBOJI
WF¦� LPU� ��� QPTFTUOJLPW� UBLP� EB� NFE� VSCBSKFN� JO
EFKBOTLJN�TUBOKFN�EPNPW�UFEBK�TMFKLPQSFK�ÝF�OJ�SB[�
MJLF��1PUFNUBLFN�KF�-JUJKB�WTBK�PE�TSFEF�����TUPMFUKB
QPTFTUOP� TUBHOJSBMB� OB� QSJCMJäOP� ��� TLSPNOJI� EP�
NPWJI�LBS�VUFHOF�CJUJ�NBOK�LPU�W�QP[OFN�TSFEOKFN
WFLV� ¦F� KF� UFEBK� OB� WTBLFN� PE� ��� PÝUBUPW� 	����

SFTOJ¦OP� ÝF� äJWFM�OBTFMKFO�QPTFTUOJL��;B� ÝJSJUFW�IJÝ�
OFHB� GPOEB� JO� EFNPHSBGTLJ� QPSBTU� EPUMFK� EPNBMB
NJOJBUVSOFHB�USHB�TP�ÝFMF�W�QSWJ�QPMPWJDJ�����TUPMFUKB
PCTUBKBMJ� UFIUOJ� SB[MPHJ� HPTQPEBSTLF� OBSBWF� QPWF�

��� /À"-� Ç"� ÀNBSUOP� QSJ� -JUJKJ� 3� ����o����� 3� ����o
�����

��� ½4U"� ))4U"� '""� "o9o��� ,POW�� �� 1SPDFTT� EFSFO
WPO�-JUFK�FUD�������������

��� /FTSF¦OJ� QPäBS� KF� [BSBEJ� OFQB[MKJWPTUJ� QPTMPW� J[CSVIOJM� ���
BQSJMB������W�IJÝJ�"EBNB�1MFWOJLB�LJ�KF�TUBMB�OBKCMJäF�HSBEV
UFS� QPHPMUOJM� DFMPUFO� USH� [� HSBEPN� JO� CMJäOKJN� ISBTUPWJN
HP[EPN�� 5BLP� OBK� CJ� CJMP� VOJ¦FOP� WTF� SB[FO� DFSLWF� TW�
.JLMBWäB� LJ� TF� KF� LPNBKEB� SFÝJMB� PCKFNB� QMBNFOPW� 	7BM�
WBTPS�%JF�&ISF�9*�TUS�����
�

[BOJ�[�NP¦OJN�QPWF¦BOKFN�QMPWCF�QP�4BWJ�P�¦FNFS
CPNP�HPWPSJMJ�QSJ�PCSBWOBWJ�HPTQPEBSTUWB�

-FUOJ� EPOPT� PE� IJÝ� LJ� TP� HB� [B� QPUSFCF� UFSF�
[JKBOTLFHB� LBUBTUSB� MFUB� ����� VHPUBWMKBMJ� [B� WTB
LSBOKTLB�NFTUB�JO�USJ�USHF�	QPMFH�-JUJKF�ÝF�[B�3BEF¦F
JO�5SäJ¦
�PNPHP¦B� UVEJ� [BOJNJWP�QSJNFSKBWP� USäOF
WSFEOPTUJ� TUBOPWBOKTLFHB� GPOEB�� -FUOJ� EPOPT� TP
OBNSF¦�J[SB¦VOBWBMJ�HMFEF�OB�EFKBOTLF�WJÝJOF�OBKFN�
OJO�W�QPTBNF[OFN�OBTFMKV��-JUJKB�LKFS� KF� MFUOP�QPW�
QSF¦KF� OB� IJÝP� [OBÝBMP� ���� HPMEJOBSKB� TF� KF� [OBÝMB
TJDFS�QSJ�EOV�MFTUWJDF�B�KF�QPNFOMKJWP�EB�KF�QVTUJMB�[B
TFCPK� EWF�NFTUJ�-Pä� 	���� HME
� JO��SOPNFMK� 	���
HME
�QB�UVEJ�PCTFäOP�QSFENFTUKF�.FUMJLF�	����HME

NFEUFN�LP� TUB� KP�PQB[OP�QSFLPTJMB�ESVHB�EWB� USHB
3BEF¦F�	����HME
�JO�[MBTUJ�5SäJ¦�	�����HME
�LJ�TF�KF
[OBÝFM�ÝF�W�QSWJ�¦FUSUJOJ�NFTU�JO�USHPW����

.FEUFN�LP�TF�PE� TSFEF����� TUPMFUKB�EBMKF�W� TMP�
WFOTLFN�QSPTUPSV�OB�TQMPÝOP�QPWF¦B�OBCPS�WJSPW�[B
QPTFTUOP� JO�EFNPHSBGTLP�QPEPCP�TNP�QSJ�-JUJKJ� [B
[BEOKF�TUPMFUKF�PCSBWOBWBOF�EPCF�QSFDFK�QSJLSBKÝBOJ�
7� MFUJI� QP� QSWFN� IJÝOFN� PÝUFWJM¦FOKV� 	����
� KF
OBKWJÝKB� VHPUPWMKFOB� IJÝOB� ÝUFWJMLB� W� USHV� ������
ÀUFWJMP� KF� SBTUMP� [FMP� QP¦BTJ� QP� FOB� IJÝB� OB� EFTFU�
MFUKF�TBK�KF�ÝUFM�USH�QP�VSBEOJ�TUBUJTUJLJ�PCKBWMKFOJ�MFUB
����� ÝF� WFEOP� TBNP� ��� IJÝ� ÝFMF� J[� UFHB� MFUB� QB
JNBNP� UVEJ� QSWJ� QPEBUFL� P� ÝUFWJMV� QSFCJWBMDFW� o
��������.FE����USHJ�OB�,SBOKTLFN�KF�CJMB�-JUJKB�QP
ÝUFWJMV�IJÝ�ÝFMF�OB�����NFTUV�QP�ÝUFWJMV�QSFCJWBMDFW
QB�OB�����1SJNFSKBUJ�TF�KF�NPHMB�[�.PUOJLPN�JO�7B�
¦BNJ�LJ�TUB�PCB�QSFNPHMB�SBIMP�WF¦�IJÝ�	��
�JO�OFLBK
NBOK� MKVEJ� o� .PUOJL� ���� JO� -JUJKJ� TPTFEOKF� 7B¦F
���� TJDFS� QB� KF� NP¦OP� [BPTUBKBMB� [B� QPWQSF¦KFN
EPMFOKTLJI�USHPW�	���IJÝ�����QSFCJWBMDFW
�JO�ÝF�CPMK
[B� LSBOKTLJN� 	���� IJÝ� ���� QSFCJWBMDFW
� LJ� TP� HB
EWJHPWBMJ�OPUSBOKTLJ�USHJ��/B�ESVHJ�TUSBOJ�QB�TF�-JUJKB
OJ� PESF[BMB� TMBCP� T� QPWQSF¦KFN� ���� QSFCJWBMDB� OB
IJÝP� T� LBUFSJN� KF� NFE� ��� USHJ� [BTFEMB� ���� NFTUP�
LSBOKTLP� QPWQSF¦KF� KF� [OBÝBMP� TLPSBK� �� PTFC� 	���

EPMFOKTLP�OFLBK�NBOK�	���
��7JTPLP�QPWQSF¦KF�TJDFS
OJ� WFEOP�NFSJMP� HPTQPEBSTLF� SB[WJUPTUJ� B� KF� QSFDFK
QPHPTUP�OKFO�QPLB[BUFMK��5BLP� KF�OBKWJÝKF�QPWQSF¦KF
	���� PTFC� OB� IJÝP
� J[LB[PWBM� J[SB[JUP� OFBHSBSOP
VTNFSKFOJ�5SäJ¦�T�����IJÝBNJ����

7�QSFENBS¦OJ�EPCJ� LJ� KP� [BSBEJ� WSIVODB� TBWTLF
QMPWCF�MBILP�VQSBWJ¦FOP�JNFOVKFNP�x[MBUB�EPCB�-J�
UJKFj� KF� MJUJKTLJ� USH� SBTUFM� T� IJUSFKÝJN� UFNQPN� LPU

��� (PMFD�;FNMKJÝLJ�LBUBTUSJ�TUS�����o����
��� )JÝOB� ÝUFWJMLB� ��� KF� W�LSTUOJ�NBUJ¦OJ�LOKJHJ� QSWJ¦� J[QSJ¦BOB

���� KVMJKB� ����� ÝUFWJMLB� ��� QB� ��� OPWFNCSB� ����� 	/À"-
Ç"�ÀNBSUOP�QSJ�-JUJKJ�3�����o����
�

��� )BVQUT�"VTXFJT�GPM��.�
��� *[SB¦VOJ�OB�QPEMBHJ�TUBUJTUJ¦OJI�QPEBULPW�W�)BVQU�"VTXFJT�

o� 6QPÝUFWBOJ� TP� TBNP� UJTUJ� LSBKJ� LJ� KJI� NFE� USHF� QSJÝUFWB
TPEPCOB�VSBEOB�TUBUJTUJLB�	"MQIBCFUJTDIF�0SUTDIBGUT�5BCFMMF
�
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EPUMFK��1P�GSBODJTDFKTLFN�LBUBTUSV�KF�JNFM� MFUB�����
TJDFS� MF� ��� TUBOPWBOKTLJI� [HSBEC� JO� QSBW� UPMJLP
IJÝOJI� ÝUFWJML� 	TLVQBK� [� HSBÝ¦JOP� (FSCJO� [VOBK
USHB
����QP�MKVETLFN�ÝUFUKV������QB�TP�UV�OBÝUFMJ���
IJÝ�� 7� UFI� KF� CJMP� ��� TUBOPWBOK� JO� TLVQOP� ���
QSFCJWBMDFW�	����NPÝLJI�JO�����äFOTL
����UK��[B���
BMJ�LBS�[B�EPCSP�¦FUSUJOP�WF¦�LPU�USJOBKTU�MFU�QSFK�MFUB
������ 1PWQSF¦OP� ÝUFWJMP� TUBOPWBMDFW� OB� IJÝP� TF� KF
UBLP� T� ���� QPW[QFMP� äF� OB� ���� LBS� KF� [HPWPSFO
EPLB[�VHPEOJI�NPäOPTUJ�[B�QSFäJWFUKF�

,FS� USH� OJ� QSFNPHFM� DJWJMOPVQSBWOJI� JO� DFSL�
WFOPVQSBWOJI� GVOLDJK� TP� UV� ÝPMBOJ� MKVEKF� QSFE�
TUBWMKBMJ�ÝF�WF¦KP�J[KFNP�LPU�W�ESVHJI�USHJI�W�EFäFMJ�
/BKUJ� KJI� KF� CJMP� W� PCFI� EWPSDJI� JO� W� CFOFGJDJBUPWJ
IJÝJ�NFE�USäBOJ�QB�MF�UV�JO�UBN�LPHB�LJ�KF�[OBM�CSBUJ
JO�QJTBUJ��5VEJ�ÝPMB�QSFE�LPODFN�PCSBWOBWBOF�EPCF
OJ� J[QSJ¦BOB�BNQBL�TP�TF�WTF�PCMJLF� KBWOFHB�QPVLB
PEWJKBMF�QSJ�äVQOJKJ�W�ÀNBSUOV����

*NFOB� JO�QSJJNLJ�-JUJKBOPW�EBKFKP� WUJT� EB� TP� TF
NFE� OKJNJ� ÝFMF� QSPUJ� LPODV� PCSBWOBWBOF� EPCF� OB�
TFMKFWBMJ�QSJÝMFLJ�PE�ESVHPE�[�OFTMPWFOTLJNJ�QSJJNLJ
B�ÝF�UJ�J[KFNPNB��7�UFSF[JKBOTLFN�LBUBTUSV�MFUB�����
KF�CJM�UBL�LWF¦KFNV�QSJJNFL�,BSBÝB�W�GSBODJTDFKTLFN
MFUB� ����� QB� WSWBSTLJ� QSJJNFL� 4DIBSVNCPTLZ� P[�
4[BSBNCPTTLZ��7�WTFI�QFUJI�QPQJTJI�QPTFTUOJLPW�PE
MFUB������EP� �����CPNP�OBÝMJ� QSJJNFL�ÀFHB� JO� EP
MFUB� ����� ,PäFM�� 0E� SPECJOTLJI� JNFO� IJÝOJI� QP�
TFTUOJLPW� J[� MFUB� ����� TP� CJMJ� W� USHV� TUP� EWBKTFU� MFU
QSFE� UFN� 	����
� ÀFHB� 3BWOJLBS� 5J¦BS� 6SCBKT� JO
1SJNPäJ¦�� 0E� QSJJNLPW� -JUJKBOPW� MFUB� ����� QB� TP
���� JO� ���� MFU� QSFK� 	����� JO� ����
� J[QSJ¦BOJ� USJKF�
ÀFHB�,PäFM�JO�.BMJD����

��� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�
P��-JUJKB�[BQJTOJL�TUBWCOJI�QBSDFM�������������

��� 1SBW� UBN� $FOJMOJ� PQFSBUJ� /� ���� L�� P�� -JUJKB� LBUBTUSTLJ
DFOJMOJ�FMBCPSBU�VWPE�����

��� /BUBO¦OFKÝB�QPSP¦JMB�P�ÝNBSTLJ�ÝPMJ�JNBNP�LPU�[B�WF¦JOP�ÝPM
OB�4MPWFOTLFN�ÝFMF�J[�UFSF[JKBOTLF�EPCF��7�MFUV�J[JEB�QSWFHB
ÝPMTLFHB�[BLPOB�MFUB������KF�äVQOJKB�ÀNBSUOP�QPSP¦BMB�EB
CJ�CJMP�[FMP�LPSJTUOP�LP�CJ�JNFMJ�TQPTPCOFHB�V¦JUFMKB�EB�QB
EPTMFK� OJ� CJMP� UV� OPCFOF� ÝPMF� OJUJ� V¦JUFMKFW� 	ÝPMNPÝUSPW

UFNWF¦�[HPMK�OBQPM�WFÝ¦�	IBMCLàOEJHFS
�PSHBOJTU�LJ� KF���� MFU
ILSBUJ� PQSBWMKBM� TMVäCP� NFäOBSKB� 	"34� "4� ��� %FäFMOP
HMBWBSTUWP� [B�,SBOKTLP� ÝL�� ��� 11�-JU�� '�/S�� ��� 7PM�� �
ÀPMF������������
��7JÝOKFHPSTLP�HPTQPTUWP�QB�KF�[B�PCNP¦KF
TWPKFHB�EFäFMTLFHB�TPEJÝ¦B�OBWFEMP�EB� KF�QP�äVQOJKBI�NFE
ESVHJN� W� ÝNBSTLJ� OFLBK� OBTMPWOJI� xÝPMNPÝUSPWj� 	CFUJUMUF
4DIVMNFJTUFST
� LJ� TLSCJKP� MF� [B� HMBTCP� QSJ� CPHPTMVäKJI� JO� TP
PCFOFN�WF¦JOPNB�UVEJ�NFäOBSKJ�	QSBW�UBN������������
��7
MFUB� ����� OBQJTBOJ� UPQPHSBGJKJ� ÝNBSTLF� EFLBOJKF� äVQOJLB
'SBODB� 1SBQSPUOJLB� 	W� ÀNBSUOV� PE� ����
� OBKEFNP� P� ÝPMJ
OBTMFEOKJ� [BQJT�� x,PMJLPS� EBMF¦� MKVEKF� QPNOJKP� KF� CJM� UV
WFEOP�PSHBOJTU� JO� hÝPMNPÝUFSh�EB� KF�PUSPLF�QPV¦FWBM�CSBOKB
QJTBOKB� JO� SB¦VOBOKB� TJDFS� QB� OJ� [B� [EBK� NPHP¦F� OBWFTUJ
OPCFOJI�QPTFCOJI�QPEBULPW��4UBOKF�ÝPMF�KF�PEWJTOP�PE�[OB�
OKB�JO�QSJ[BEFWOPTUJ�V¦JUFMKB��5BLP�KF�CJMB�W�MFUJI����������
JUE�� UV� [HMFEOB� ÝPMB� LFS� TP� JNFMJ� [FMP� TQPTPCOFHB� V¦JUFMKB
7FODMKB� 3JIUFSKB� QP[OFKF� QSFTUBWMKFOFHB� W� 3JCOJDP�j
	/À"-�/À"-� ��� À"-�Ç� GBTD�� ���� ÀNBSUOP� QSJ� -JUJKJ
����o�����5PQPHSBQIJB�FUD�������������
�

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8o��VSCBS�7JÝOKB�(PSB������T��Q��.BSDLIU�-JUUBã��"4
���� 5FSF[JKBOTLJ� LBUBTUFS� [B� ,SBOKTLP� ÝL�� ���� 3%"� /

(PTQPEBSTUWP�-JUJKF�W�OPWFN�WFLV

,PU�NBKIFO�QPEFäFMTLJ� USH� KF�CJMB�-JUJKB� SB[VN�
MKJWP�äJWMKFOKTLP�PEWJTOB�PE�MBTUOFHB�BHSBSOFHB�HPT�
QPEBSTUWB��5P�[B�WF¦JOP�USÝLJI�QSFCJWBMDFW�OJ�QSFE�
TUBWMKBMP�TBNP�EPQPMOJMOF�EFKBWOPTUJ�BNQBL�QPHMB�
WJUOJ�P[JSPNB�TQMPI�FEJOJ�WJS�QSFäJWMKBOKB��-JUJKBOPN
SFTOJ¦OP�OJ�QSJNBOKLPWBMP�PCEFMPWBMOF�[FNMKF�LJ�TP
KJ� KP� P¦JUOP� äF� PC� OBTUBOLV� USHB� PENFSJMJ� OB
-JUJKTLFN�QPMKV���FUVEJ�TP�MFUB������HPTQPÝ¦JOTLJN
VSBEOJLPN� QPUPäJMJ� EB� KJN� WPEB� QPW[SP¦B� WFMJLP
ÝLPEF�JO�KJN�OBMJWJ�PEUSHBKP�WF¦�LPU�QPMPWJDP�QPMKB�[
PHSBKBNJ�JO�OKJWJDBNJ�WSFE�KF�VSCBS�W�LBUFSFN�TP�TF
[OBÝMF� UF� CFTFEF� [SDBMP� OKJIPWF� EPCSF� QSFTLSCMKF�
OPTUJ� [� PCEFMPWBMOJNJ� QPWSÝJOBNJ�� ;FNMKP� TP� QSF�
NPHMJ� WTJ� USÝLJ� HPTQPEBSKJ� QSJ� ¦FNFS� KF� CJMB� OKFOB
QPWSÝJOB�PEWJTOB�PE�UFHB�LPMJLP�PÝUBUPW�KJN�KF�QSJ�
QBEBMP��%WB�TPTFEB�LJ�TUB�QPTFEPWBMB�WTBL�MF�QP�FO
PÝUBU�#MBäF�JO�.BSUJO�ÀFHB�TUB�JNFMB�EFOJNP�[B�FO
EBO�PSBOKB�	QSJCMJäOP�FO�PSBM
�QSWJ�FOP�OKJWP�ESVHJ
USJ� WTBL� QB� UVEJ� EWB� USBWOJLB� LJ� TUB� [BIUFWBMB� QSJ
#MBäFUV� EWB� EOJ� LPÝ¦FWFHB� EFMB� JO� QSJ� .BSUJOV
QPMESVHJ�EBO��/BKWF¦KJ�HPTQPEBS�.BSLP� 	FEFO� SFE�
LJI� CSF[� QSJJNLB
� T� QFUJNJ� PÝUBUJ� KF� UFNV� VTUSF[OP
QSFNPHFM�QFU�OKJW�LJ�KJI�KF�QSFPSBM�W�QFUJI�EOFI�JO
QFU� USBWOJLPW� [B� ÝUJSJ� EOJ� LPÝOKF�� ,FS� OJTP� JNFMJ
MBTUOFHB� HP[EB� KF� -JUJKBOPN� QSJNBOKLPWBMP� TBNP
MFTB�[B�LVSKBWP�JO�QMPUPWF����

1P� UFSF[JKBOTLFN� LBUBTUSV� EWFTUP� MFU� QP[OFKF� KF
TMJLB�[FMP�QPEPCOB�NPHP¦B�QB�KF�UVEJ�QSJNFSKBWB�[
BHSBSOJN� HPTQPEBSTUWPN� ESVHJI� USHPW� OB� ,SBOK�
TLFN�� 1PTFWFL� [JNTLF� SäJ� LPU� TLVQOJ� JNFOPWBMFD
QPTFKBOJI� QPWSÝJO� QPLBäF� EB� TP� CJMJ� MJUJKTLJ� HPT�
QPEBSKJ�NFE�USÝLJNJ�W�QPWQSF¦KV�EBMF¦�OBKWF¦KJ��,BS
���BMJ�����KJI�KF�QPTFKBMP�WF¦�LPU�EFTFU�NFSOJLPW�JO
��� BMJ� USJ� ¦FUSUJOF� WF¦� LPU� QFU� MF� FEFO� NBOK� LPU
NFSOJL��;B�QSJNFSKBWP�OBK�SBCJ�TBNP�QPEBUFL�EB�KF
W� ÇVäFNCFSLV� ESVHFN� USHV� QP� BHSBSOJ� NP¦J� QP�
TFTUOJLPW�J[LB[PWBMP�OBE�EFTFU�NFSOJLPW�����HPT�
QPEBSKFW�OBE�QFU�NFSOJLPW�QB�TMBCB�QPMPWJDB�NFE�
UFN�LP�KF�CJMB�W�.PLSPOPHV�JO�3BEF¦BI�WF¦�LPU�QP�
MPWJDB� HPTQPEBSKFW� TQMPI� CSF[� MBTUOFHB� QPTFWLB����
1SJ� UFN� KF� TFWFEB� USFCB� VQPÝUFWBUJ� EB� OBWBKB� VS�
CBSTLJ� EFM� LBUBTUSB� [B� -JUJKP� MF� ��� QPTFTUOJLPW
OBQPWFE�EPOPTB�PE�IJÝ�QB�TLPSBK�ÝF�FOLSBU�UPMJLP���
TUBOPWBOKTLJI� IJÝ�� 4PEF¦� QP� QPOBWMKBKP¦JI� TF

������������������������������������������������
����/P�����VSCBS�7JÝOKB�(PSB������T��Q��;V�-àUIFJ��QSBW
UBN�/P�����VSCBS�7JÝOKB�(PSB������T��Q��.BSDLIU�-ãU�
IFã��½4U"�))4U"� '""�"o��o����6SCBS�8FJYFMCFSH
�����T��Q��.BSDLIU�-JUIFã��"4�����5FSF[JKBOTLJ�LBUBTUFS
[B�,SBOKTLP�ÝL������3%"�/�����/P�����������������"4
����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L��P��-JUJKB
[BQJTOJL�TUBWCOJI�QBSDFM�������������

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU�� 8� 99***o�� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�� .BSDLIU
-JUUBã�

��� (PMFD�%SVäCB� TUS�������1SJN��(PMFD�5SH�.PLSPOPH�TUS�
���
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5SH�-JUJKB�W�WJÝOKFHPSTLFN�VSCBSKV�J[�MFUB������

QSJJNLJI� KF� ÝMP� NFE� HPTQPEBSKJ� PÝUBUPW� JO� IJÝBSKJ
CSF[� QPTFTUJ� LPU� äF� SF¦FOP� W� [FMP� WFMJLJ� NFSJ� [B
TPSPETUWFOP�SB[NFSKF��1PTFTU� KF�TJDFS�PTUBMB�W�SPLBI
FOFHB�EFKBOTLP�QB�KF�MBILP�TUBMP�OB�OKFK�UVEJ�QP�WF¦
IJÝ�� 7� UFK� MV¦J� KF� USFCB� HMFEBUJ� OB� J[KFNOP� WJTPL
JOEJWJEVBMOJ�QPTFWFL� MJUJKTLJI�HPTQPEBSKFW��0CEFMP�
WBMOF�QPWSÝJOF�TP�CJMF�W�QSBLTJ�OFEWPNOP�äF�SB[EF�
MKFOF�NFE�WF¦� PCEFMPWBMDFW� ¦F� äF�OF� UVEJ�NFE�WF¦
MBTUOJLPW��"�LMKVC� UFNV� KF� ÝMP� HMFEBOP�W� DFMPUJ� [B
PCJMFO� QPTFWFL�� 1PMFH� UFHB� TP� -JUJKBOJ� SFEJMJ� UVEJ
WFMJLP�äJWJOF����HMBW�HPWFKF�JO���LPOKB�LBS�KF�QSFDFK
OBE�IJÝOJN�QPWQSF¦KFN�EPMFOKTLJI�USHPW�JO�HMFEF�OB
PCTFäOF�OKJWTLF�QPWSÝJOF�QSJ¦BLPWBOP����

%FKBWOPTU� T� LBUFSP� -JUJKB� OBTQSPUOP� OJ� JNFMB
QPTFCOF� TSF¦F� TP� CJMJ� TFKNJ� BUSJCVU� WTBLF� QSBWF
USÝLF� OBTFMCJOF� P[JSPNB� OKFOB� LMKV¦OB� TFTUBWJOB
CSF[�LBUFSF�TP�USHJ�MBILP�T¦BTPNB�J[HVCJMJ�DFMP�USÝLJ
OBTMPW��,PU� TNP� WJEFMJ� KF� OFEFMKTLJ� UFEFOTLJ� TFKFN
LBS�EWBLSBU�VHBTOJM�äF�EP�[B¦FULB�OPWFHB�WFLB�¦FTBS
[BHPUPWP� OJTP� [BLSJWJMF� TBNP� WPKOF� JO� QPäBSJ
TUBOEBSEOJ�QSJLMBEOJ�J[HPWPSJ�JO�PQSBWJ¦JMB�QSPTJMDFW

��� (PMFD�%SVäCB� TUS�������1SJN��(PMFD�5SH�.PLSPOPH�TUS�
���

[B�QPEFMJUFW�BMJ�PCOPWP�SB[OJI�QSJWJMFHJKFW��5VEJ�MFUB
�����ESVHJ¦�PCOPWMKFOJ� UFEFOTLJ� TFKFN� KF�OBNSF¦� W
���� TUPMFUKV� QPOPWOP� QSPQBEFM� OBKQP[OFKF� W� ESVHJ
QPMPWJDJ� TUPMFUKB� LJ� TJDFS� LMKVC� QPTUPQOFNV� [BUPOV
[HPEOKFHB�LBQJUBMJ[NB�OF� WFMKB� [B�HPTQPEBSTLP�OF�
VTQFÝOP��6HBTOJUFW� OFEFMKTLFHB� TFKNBSKFOKB� W� USäDV
PC� 4BWJ� QPUSKVKF� OFPNFOKBOKF� TFKNB� W� TQJTJI� VSCB�
SJBMOF�SFGPSNBDJKF�MFUB������JO�W�QFU�MFU�NMBKÝFN�WJÝ�
OKFHPSTLFN�VSCBSKV�	����
����QPTSFEOP�QB�KF�J[QSJ�
¦BOB�UVEJ�W�QPSP¦JMV�MBTUOJLB�HPTQPTUWB�(BNCFSL�J[
MFUB� ������ UB� KF� QPEQSM� QSPÝOKP� USHB� 7B¦F� QP� QSJ�
EPCJUWJ� UFEFOTLFHB� TFKNB� [� VUFNFMKJUWJKP� EB� NFE
7B¦BNJ� -KVCMKBOP� ,BNOJLPN� JO� 7JÝOKP� (PSP� OJ
OPCFOFHB� UFEFOTLFHB� TFKNB����� 5BLP� TP� MJUJKTLJ
USäBOJ� EFäFMOFHB� LOF[B� MFUB� ����� TQFU� QSPTJMJ� [B
TFKFNTLJ�QSJWJMFHJK�UPLSBU�äF�USFUKJ¦�JO�NV�W�QSFQJTV
QSFEMPäJMJ�QSJWJMFHJKB�J[�MFU������JO�������,PU�QSBWJKP
W� QSPÝOKJ� OBK� CJ� TFKFN� J[� SB[MJ¦OJI� SB[MPHPW� [MBTUJ
[BSBEJ� QPäBSPW� PQVTUJMJ� xOBÝJ� TUBSÝJj� [EBK� QB� KJN
EFMBKP� WFMJLP� ÝLPEP� OPWPOBTUBMJ� TFKNJ� QP� PLPMJÝLJI
WBTFI�� 0¦JUOP� TP� VHPUPWJMJ� EB� TF� W� LSBKV� CSF[
äVQOJKTLF� DFSLWF� TFKNJ� PC� OFEFMKBI� OF� PCOFTFKP
[BUP�HPWPSJ�QSPÝOKB�OBEWPKWPEJ�'FSEJOBOEV�P�OPWFN
TFKNV� PC� QPOFEFMKLJI� PCFOFN� QB� TP� QSPTJMJ� ÝF� [B
QPEFMJUFW� QSBWJDF� EP� ÝUJSJI� MFUOJI� TFKNPW�� QP[OP
KFTFOJ�W�OFEFMKP�QP�TW��.JLMBWäV�TQPNMBEJ�W�OFEFMKP
MFUBSF� JO� OB� QSB[OJL� TW�� 'MPSJKBOB� 	��� NBK
� [HPEBK
KFTFOJ� QB� W� OFEFMKP� QP� TW�� .JIBFMV����� 0� MFUOJI
TFKNJI�W�WJSJI�EPUMFK�OJ�CJMP�TMFEV�LBS�OF�QPNFOJ�EB
KJI�QSFK�OJLPMJ�OJ�CJMP� B�W�OPWJI�¦BTJI� KJI� KF�LB[BMP
xMFHBMJ[JSBUJj��,FS� KF�EWPSOB�LPNPSB�VQPÝUFWBMB�OF�
TUSJOKBOKF�NFTUB�-KVCMKBOF� JO� USHB�7B¦F� HMFEF� EWFI
TFKNPW�KF�EPCJMB�-JUJKB�MFUB������TBNP�QSJWJMFHJK�[B
EWB�MFUOB�TFKNB�	W�OFEFMKP�MFUBSF�JO�QP�NJIBFMPWFN

JO�[B�QPOFEFMKLPW�UFEFOTLJ�TFKFN�¦FQSBW�KF�TMFEOKF�
NV� OBTQSPUPWBMB� 7JÝOKB� (PSB� ¦FÝ� EB� OJI¦F� OF
QPNOJ�EB�CJ� UBL� TFKFN�W�-JUJKJ� LEBK� äF�PCTUBKBM����
7TF� USJ� TFKNF� KF� MFUB� ����� QPUSEJM� UVEJ� 'FSEJOBOE
***��WFOEBS�QB�-JUJKBOPN�W�TPEOFN�QSPDFTV�[�HSP�
GPN� 7PMGPN� &OHFMCFSUPN� "VFSTQFSHPN� OPWJN
MBTUOJLPN� HPTQPTUWB� 7JÝOKB� (PSB� JO� T� UFN� OPWJN
USÝLJN�HPTQPEPN�OJ�VTQFMP�VCSBOJUJ�OFQJTBOF�QSB�
WJDF�EB� TP� TFKNBSKJ�QSPTUJ�QMB¦JMB� WTBLSÝOF�NJUOJOF
LJ�KP�KF�[EBK�VWFEMP�WJÝOKFHPSTLP�HPTQPTUWP����

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8�99***o��T��Q���������������o�-JUJKF�W�VSCBSKV�J[�MFUB
����� OJ� NFE� LSBKJ� W� LBUFSJI� HPTQPTUWP� OB� MFUOJI� TFKNJI
QPCJSB� TUPKOJOP� 	"34� "4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B
,SBOKTLP�ÝL������3%"�/�����/P�����VSCBS�7JÝOKB�(PSB
�����T��Q��.BSDLU�-àUFJ
�

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP�ÝL������ *����
MJU��8�***o��������������

��� 1SBW�UBN�ÝL������*����B�MJU��-�9***o��T��E��QSFETUBWMKFOP
�������������

��� 1SBW�UBN�������������������������������������o�"34�"4
�����;CJSLB�MJTUJO�,SPOPMPÝLB�TFSJKB������*9������%VOBK�

��� ½4U"� ))4U"� '""� "o9o��� ,POW�� �� 1SPDFTT� EFSFO
WPO�-JUFK�FUD��������������
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,PU�WTF�LBäF�TP�W�-JUJKJ�W�����TUPMFUKV�TBNPWPMKOP
VWFEMJ� ÝF� EWB� TFKNB� QB¦� QP� [HMFEV� QSFOFLBUFSFHB
LSBKB� W� EFäFMJ� LJ� KF� [B¦FM� T� TFKNBSKFOKFN� CSF[� EF�
äFMOPLOFäKFHB� QSJWJMFHJKB�� 0E� ÝUJSJI� MJUJKTLJI� äJWJO�
TLJI�TFKNPW�OBWFEFOJI�QSJ�7BMWBTPSKV�	����
���� KF
DFTBSTLJ�QSJWJMFHJK�MFUB������QSJWJMFHJSBM�TBNP�QSWFHB
JO�[BEOKFHB�NFEUFN�LP�TP�-JUJKBOJ�EWB�WQFMKBMJ� TB�
NPWPMKOP�� OB� GMPSJKBOPWP� JO� W� OFEFMKP� QP� TW�� 3FÝ�
OKFN� UFMFTV�� -FUB� ����� TP� QSJ[OBMJ� EB� [BOKV� SFT�
OJ¦OP�OJNBKP�TWPCPÝ¦JO�EB�QB�TUB�TF�xW�WTFI�¦BTJIj
PEWJKBMB�OFPWJSBOP�����*TUJ�ÝUJSKF�TFKNJ�TP�TF�PISBOJMJ
ÝF�EPMHP��0�OKJI�HPWPSJ�QPMFH�7BMWBTPSKB�VSCBS�HPT�
QPTUWB�7JÝOKB�(PSB�MFUB������LJ�KJI�VNFÝ¦B�NFE���
MFUOJI� QSPÝ¦FOK� OB� UMFI� WJÝOKFHPSTLFHB� EFäFMTLFHB
TPEJÝ¦B���� JO� OBUP� ÝF� QPSP¦JMP� USÝLFHB� TPEOJLB
EPMFOKTLFNV�PLSPäOFNV�LPNJTBSKV� J[� MFUB���������
/BTQSPUOP�QB�PE�TSFEF�����TUPMFUKB�OJ�WF¦�QPSP¦JM�P
UFEFOTLFN�TFKNV�LJ�HB�TUP�MFU�QP[OFKF�[BOFTMKJWP�OJ
CJMP� WF¦� JO� KF� UBLP� VHBTOJM� äF� USFUKJ¦� [EBK� P¦JUOP
FOLSBU� [B� WTFMFK�� 7J[JUBDJKTLJ� LPNJTBS� [B� NFTUB� KF
OBNSF¦� MFUB� ����� [BQJTBM� EB� KF� W� USHV� QFU� MFUOJI
TFKNPW�JO�OPCFOFHB�UFEFOTLFHB�TUPKOJOP�JO�NJUOJOP
	[PMM
� QB� EBKF� HPTQPTUWP� W� MFUOJ� [BLVQ����� *TUP� MFUP
OBTUBMP� QPSP¦JMP� MJUJKTLFHB� USÝLFHB� TPEOJLB� HPWPSJ
TJDFS� ÝF� WFEOP� MF� P� ÝUJSJI� TFKNJI� JO� OBWBKB� JTUF� TF�
NBOKF� EOFWF� LPU� 7BMWBTPS����� ÀUJSJ� EPLBK� EPCSP
PCJTLBOF� MFUOF� TFKNF�PNFOKB� UVEJ�)��(��)PGG� MFUB
�������� B� KF�QPEBUFL�CSäLPOF�QSFQSPTUP�QPW[FM�QP
7BMWBTPSKV�� 7� VSBEOFN� QPSP¦JMV� VQSBWJUFMKB� WJÝOKF�
HPSTLFHB�HPTQPTUWB�J[�MFUB������TP�EFOJNP�OBWFEFOJ
TBNP� USJKF�� W�QPOFEFMKFL� TSFEJ�QPTUB�OB� GMPSJKBOPWP
JO�NJIBFMPWP�����7� USJEFTFUJI� MFUJI����� TUPMFUKB�OBK�
EFNP� W� LSBOKTLJI� MFUOJI� ÝFNBUJ[NJI� OBKQSFK� ÝUJSJ
TUBMOF�EBUVNF�MJUJKTLJI�TFKNPW�o����BQSJM����NBK�	GMP�
SJKBOPWP
� ���� KVOJK� JO� ��� PLUPCFS� 	QP� NJIBFMP�
WFN
����o�OBUP�W�MFUJI�����o�����QPMFH�OBÝUFUJI�ÝF
QFUJ� TFKFN�OB�OFEFMKP�QP�NJLMBWäFWFN���� PE�����
EBMKF�QB�TQFU�OFLEBOKF�TFKFNTLF�UFSNJOF�WFOEBS�OB�
NFTUP� OFEFMK� QPOFEFMKLF�� QPOFEFMKFL� QP� OFEFMKJ� MF�
UBSF� GMPSJKBOPWP�QPOFEFMKFL�QP� TW��3FÝOKFN�UFMFTV

��� 1SWJ�TF� KF�PEWJKBM� W�OFEFMKP� MFUBSF�ESVHJ����NBKB�OB�QSB[OJL
TW��'MPSJKBOB�USFUKJ�W�OFEFMKP�QP�TW��3FÝOKFN�UFMFTV�JO�¦FUSUJ�W
OFEFMKP�QP�TW��.JIBFMV�	7BMWBTPS�%JF�&ISF�9*�TUS�����
��o
*TUF� TFKNF� OBWBKB� OB� ESVHFN� NFTUV� LPU� QSPÝ¦FOKB� QSJ
QPESVäOJDJ�TW��.JLMBWäB�	QSBW�UBN�7***�TUS�����
�

��� ½4U"�))4U"�'""�"o9o���,POW����������������
��� 1SBW�UBN�"o��o����6SCBS�8FJYFMCFSH������T��Q��)FSS�

TDIBGGU�8FJYFMCFSH�MBOEUHFSJDIUT�KBIST�LIJSDIUBH�
��� "34�"4���3FQSF[FOUBODB�JO�LPNPSB�[B�,SBOKTLP�W�-KVC�

MKBOJ�ÝL�����GBTD��997***�������������
��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"�/�����/P����������������
��� "34�"4���3FQSF[FOUBODB�JO�LPNPSB�[B�,SBOKTLP�W�-KVC�

MKBOJ�ÝL�����GBTD��997***�������������
��� )PGG� )JTUPSJTDI�TUBUJTUJTDI�UPQPHSBQIJTDIFT� (FNBFIMEF � TUS�

����
��� ½4U"�))4U"�'""�"o9o���,POW����������������
��� 4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����

4DIFNBUJTNVT������TUS������
��� 4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����

4DIFNBUJTNVT������TUS�������4DIFNBUJTNVT������TUS������

QPOFEFMKFL� QP� NJIBFMPWFN� JO� QPOFEFMKFL� QP� NJ�
LMBWäFWFN�����1FUJ� TFKFN�JO�TQSFNFOKFOJ�EBUVNJ�TP
WTFLBLPS�QPWF[BOJ�T�QPUSEJUWJKP�DFTBSKB�'SBODB�*��[B
QFU� MFUOJI� TFKNPW� 	����
���� LBUFSF� WTFCJOF� OF� QP�
[OBNP�� 0� UFEFOTLFN� TFKNV� OBTQSPUOP� EP� LPODB
PCSBWOBWBOF�EPCF�OJ�WF¦�OJLBLSÝOJI�QPSP¦JM��(MBWOB
SFGFSFODB� [B� OKFHPW� OFPCTUPK� TP� DFOJMOJ� PQFSBUJ
GSBODJTDFKTLFHB�LBUBTUSB�LJ�LNBMV�QP� MFUV������LPU
OBKCMJäKJ� USäOJ� LSBK� T� UFEFOTLJN� TFKNPN� OBWBKBKP
/PWP�NFTUP�JO�[B�OKJN�-KVCMKBOP�����-JUJKB� KF� UPSFK
PE� ���� TUPMFUKB� TUBWJMB� OB� MFUOF� OBNFTUP� OB� WFEOP
[OPWB� QSPQBEMJ� UFEFOTLJ� TFKFN� OJ� QB� KJ� VTQFMP� PE
TFKNBSTUWB�J[USäJUJ�UPMJLP�LPU�KF�QSJ¦BLPWBMB�TBK�KJI�KF
[� OPWJNJ� MBTUOJLJ� WJÝOKFHPSTLFHB� HPTQPTUWB� PE� ÝUJ�
SJEFTFUJI�MFU�����TUPMFUKB�EBMKF�QSJ[BEFMB�OPWPVWFEFOB
TFKFNTLB�NJUOJOB�BMJ�TFKNBSJOB�

1SBW� T� TFKNJ� KF� QPWF[BOB� QSWB� [OBOB� PNFNCB
-JUJKF�W�LBLÝOFN�TMPWFOTLFN�CFTFEJMV����o�xW�-JUJKFj
	7MJUãF
� o� LJ� KP� LBäF� PNFOJUJ� TBNP� [BSBEJ� UFHB� [B�
OJNJWFHB� EFKTUWB�� 1PWPE� [B� UP� TP� EBMJ� WJÝOKFHPSTLJ
NFÝ¦BOTLJ�¦FWMKBSKJ� JO�VTOKBSKJ�LP�TP�TF�NBSDB�����
OB� MFUOFN� TFKNV� W� -JUJKJ� VQSMJ� EB� CJ� HPTQPÝ¦JOTLJ
[BTUPQOJLJ� QSFHMFEBMJ� OKJIPWP� VTOKF� WJÝOKFHPSTLFHB
VQSBWJUFMKB�1VSB�QB�TP�DFMP�GJ[J¦OP�OBQBEMJ��;B¦FM�TF
KF� TPEOJ� TQPS� QSFE� WJDFEPNTLJN� TPEJÝ¦FN� W� -KVC�
MKBOJ�LJ�KF�QP�[BTMJÝBOKJI�JO�[BQSUKV�TUPSJMDFW�QSJWFEFM
���� BQSJMB� ����� EP� OKJIPWF� QSJTFHF� EB� CPEP� TQP�
ÝUPWBMJ� WJDFEPNTLP� SB[TPECP�P�QSFHMFEPWBOKV�VTOKB
JO�QMB¦BMJ�OBTUBMF�TPEOF�TUSPÝLF��%FWFU�7JÝOKBOPW�KF
HMBTOP�QPOPWJMP�OBTMFEOKF�[BQJTBOF�CFTFEF��x����QFS�
TFäFN�(PTQVE� #PHV� FOP� ¦JTUP� QFSTFHP� EF� TF� KFTU
Ø¦FN�UFNP�BCÝJEP�HMJIB�LBUFSJ�KF�UB�EFTFUF�EBO�UFHB
NFTDB�BQSJMB� W� UFN� MFUF�������QFS� WJDEBNJKF�OBQSFK
ÝBV�UPLV�EPCSP�W�-JUJKF�	7MJUãF
�LPLFS�UVEJ�OB�WTFI
ESVKFI� TFNOFI� WJÝFOTLFHB� HPTQPTUWB� SJIUF� UB� MFEFS
TLP[F� HPTQPEB�1VSB� GMFHBSKB� KFOV� SJIUOJHB� OBNFTU�
OJLB� UF� HSFÝJOF� 7JÝOF� (PSF� WJ[JUJSBU� BMJ� QSFHMFEBU
QFTUJUJ� KFOP� OFNP� HPTQVEV� 1VSP� OF¦� TBN� UVEJ� OF
TLV[J�FOJHB�ESV[JHB�[B�UFHB�WPMB�LBK�TUVSJUJ�QFS�UFN
UVEJ�UF�FLTQFO[F�QMB¦BUJ�PCMVCFN����j����

��� 4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����
4DIFNBUJTNVT������TUS�������1SPWJO[JBM�)BOECVDI������TUS�
�����1SPWJO[JBM�)BOECVDI������TUS�������1SPWJO[JBM�)BOE�
CVDI������TUS�������1SPWJO[JBM�)BOECVDI������TUS������

��� ,SBKFWOJ�MFLTJLPO�%SBWTLF�CBOPWJOF�TUS������
��� "34�"4� ���� 'SBODJTDFKTLJ� LBUBTUFS� [B� ,SBOKTLP� /� ���

$FOJMOJ� PQFSBUJ�/� ���� L�� P�� -JUJKB� LBUBTUSTLJ� DFOJMOJ� FMB�
CPSBU�VWPE�����

��� 7� ÝNBSTLJI� äVQOJKTLJI� NBUJ¦OJI� LOKJHBI� QJTBOJI� W� MBUJO�
TLFN� KF[JLV� KF� UPQPOJN� -JUJKB� J[QSJ¦BO� äF� QSFK�� ��� KVOJKB
�����CFSFNP�xFY�-JUIZBj�	/À"-�Ç"�ÀNBSUOP�QSJ�-JUJKJ�3
����o����
�QSJ�7BMWBTPSKV�QB�W�TLJDOJ�LOKJHJ� 	����o��
� JO
OB�CBLSPSF[V�W�5PQPHSBGJKJ�	����
�x-VUJBj�JO�W�4MBWJ�	����

x-JUKBj� 	7BMWBTPS�5PQPHSBGJKB� ,SBOKTLF� ÝU�� ����� JTUJ�5PQP�
HSBQIJB�ÝU�������JTUJ�%JF�&ISF�9*�TUS�����
�

��� (PMFD� o�0LPMJÝ� 5VSKBÝLJ� BSIJW� TUS�� ���o����� (PMFD�4MP�
WFOTLB�QSJTFäOB�7(0o�&7o��UP¦LJ���JO���
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,PU�WTF�LBäF� KF�CJMP�QSBW�VTOKBSTUWP�EFKBWOPTU
LJ� KF� QSFE� SB[DWFUPN� TBWTLF� QMPWCF� OBKCPMK� [B[OB�
NPWBMB� MJUJKTLP� OFBHSBSOP� HPTQPEBSTUWP� OBUP� QB
QSFTFOFUMKJWP� QPWTFN� QSFOFIBMB�� 1P� WJÝOKFHPSTLFN
VSCBSKV� J[� MFUB� ����� KF� QSJ� -JUJKJ� 	.BSDLIU� -ãUIFã

QPMFH� EBKBUFW� PE� PÝUBUPW� TVNBSOP� OBWFEFOB� ÝF
EBKBUFW�VTOKBSJOB�	-FESFSHFMU
�LJ�KP�J[SFDOP�QMB¦VKFKP
	TBNP
�QSFCJWBMDJ�USHB�	BMEB�JN�.BSLIU�-ZUIFã
��7TB�
LFNV�MJUJKTLFNV�VTOKBSKV�KF�HPTQPTUWP�OBMPäJMP�MFUOP
PCWF[OPTU� �� LSBKDBSKFW� QSJ� ¦FNFS� KF� QPNFOMKJWP
WJTPLB�TLVQOB�WTPUB�LBS�EWB�HPMEJOBSKB�JO�QPM���F�KP
OBNSF¦� EFMJNP� [� �� LSBKDBSKJ� LPMJLPS� OBK� CJ� QMB¦BM
WTBL�QPTBNF[OJL�CJ�KP�NPSBMP�QMB¦FWBUJ������NPä�
,BLP� TP� KP� J[SB¦VOBMJ� äBM�OF� WFNP�P¦JUOP� UVEJ� PC
VQPÝUFWBOKV� SB[MJ¦OJI� [BTMVäLPW� VTOKBSKFW� JO� OKJIP�
WFHB�TQSFNJOKBKP¦FHB�TF�ÝUFWJMB��,BLPS�LPMJ�äF�W�USHV
T�TBNP����QPTFTUOJLJ�KF�NPSBM�CJUJ�EFMFä�VTOKBSTLJI
IJÝ�[FMP�WJTPL�����1SJNFSMKJWJI�LWBOUJUBUJWOJI�QPEBU�
LPW�OJNBNP�äBM�OF�J[�¦BTB�QSFK�OF�QP[OFKF��6SCBS�J[
MFUB� ����� HPWPSJ� MF� OB� TQMPÝOP� P� VTOKBSKJI� JO� ¦FW�
MKBSKJI�W�WJÝOKFHPSTLFN�EFäFMTLFN�TPEJÝ¦V�LJ�äF�xPE
OFLEBKj� MFUOP� QMB¦VKFKP� EWBOBKTU� ¦SOJI� ÝJMJOHPW����
%B� TF� PCWF[OPTU� OBOBÝB� UVEJ� OB� MJUJKTLF� PCSUOJLF
QSJ¦B� OBWFECB� W� PCIPEOFN� [BQJTOJLV� PC� VSCBSTLJ
SFGPSNBDJKJ� QFU� MFU� QSFK� 	����
�� WTBL� ¦FWMKBS� W� USHV
	NJÝMKFOJ�TP�TFWFEB�UVEJ�VTOKBSKJ
�QMB¦B�PC�CJOLPÝUJI
���ÝJMJOHPW����

,P� CJ� MJUJKTLF� VTOKBSKF� JO� ¦FWMKBSKF� [BKFM� VSCBS� J[
MFUB������QSWPWSTUFO�WJS�[B�TQP[OBWBOKF�QPEFäFMTLF
PCSUJ�W�WJÝOKFHPSTLFN�EFäFMTLFN�TPEJÝ¦V�OF�CJ�CJMJ
QSFQVÝ¦FOJ�VHJCBOKV�LEBK�KF�UB�PCSUOB�QBOPHB�W�USHV
VHBTOJMB�� 5BLP� QB� W� VSCBSKV� LKFS� TP� OBWFEFOJ� WTJ
QMB¦OJLJ� MFUOF� TUPKOJOF� JNFOPWBOF� xMFUFODBj� 	-F�
UFO[B
�OJ�QPEBULPW�SBWOP�[B�-JUJKP�LBUFSF�PCSUOJLJ
QB¦�OJTP�WFMKBMJ�[B�QPEFäFMTLF�UFNWF¦�[B�USÝLF��;B�
OJNJWF�QPEBULF�OBKEFNP�W�VSCBSKV�[B�CMJäOKF�ÀNBSU�
OP�QPEFäFMTLJ� LSBK� [����BMJ�OBKWF¦� PCSUOJLJ� W� WTFN
WJÝOKFHPSTLFN� EFäFMTLFN� TPEJÝ¦V�� /BKÝUFWJMOFKÝJ� TP
CJMJ� ÝNBSTLJ� WJOPUP¦J� 	�
� JO� UBLPK� [B� OKJNJ� VTOKBSKJ
	�
� ÀNBSUOP� QB� KF� QP� PCSUJ� QSFDFK� QSFLBÝBMP� ESVHJ
EWF� äVQOJKTLJ� TSFEJÝ¦J� OFLEBOKJ� USH� ÀFOUWJE� QSJ
4UJ¦OJ� [� ��� JO� ÀNBSKF� [� �� PCSUOJLJ� LSBKB� [� OBKCPMK
SB[WJUP�OFBHSBSOP�EFKBWOPTUKP�����'BSOB�WBT�ÀNBSUOP
KF� CJMB� TJDFS� WTFTLP[J� NP¦BO� LPOLVSFOU� MJUJKTLFNV
USHV�LKFS�TP� TF�[BHPUPWP� UVEJ�[BUP� UFN�SBKF� JO� MBäF
QSFVTNFSJMJ� W� EFKBWOPTUJ� QPWF[BOF� [� SFLP� QSJ� LB�
UFSJI� KJI� PE� 4BWF� PENBLOKFOP� ÀNBSUOP� OJ� NPHMP
PHSPäBUJ�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"� /� ���� /P�� ��� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�
.BSDLIU�-ãUIFã�

��� 1SBW� UBN�/P�� ��� VSCBS�7JÝOKB�(PSB� ����� T�� Q��.BSDLU
-àUFJ�

��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B
MJU��8�99***o��T��Q��������������

��� ½4U"�))4U"�'""�"o��o���6SCBS�8FJYFMCFSH� ����
T��Q��-BOEUHFSJDIUMJDIF� KBISMJDI�WFSHMJDIFOF�4UBOEUHFMEUHF�
CàISOV��FUD�

0C�QPNBOKLBOKV�ESVHJI� WJSPW� MBILP� MF� EPNOF�
WBNP� LEBK� QP� MFUV� ����� KF� MJUJKTLP� VTOKBSTUWP� EP�
äJWFMP� [BUPO�� 4SFEJ� ���� TUPMFUKB� LP� TP� OBTUBMJ� [FMP
[BOFTMKJWJ�QPQJTJ�PCSUJ�JO�PCSUOJLPW�NP¦OP�QSFTFOFUJ
VHPUPWJUFW�EB�OJTP�W�-JUJKJ�QPQJTBMJ�OJUJ�FOFHB�QSFE�
TUBWOJLB� VTOKBSTLF� BMJ� ¦FWMKBSTLF� PCSUJ�� -JUJKF� LB�
LSÝOP�TNP�TQP[OBMJ�W�[B¦FULV�����TUPMFUKB�P¦JUOP�OJ
CJMP�WF¦��1PSP¦JMP�P�PCSUOJ�JO�USHPWTLJ�EFKBWOPTUJ�LJ
HB�KF�[B�PLSPäOJ�VSBE�W�/PWFN�NFTUV����OPWFNCSB
����� TFTUBWJM� USÝLJ� TPEOJL� LPU� QSFETUPKOJL� USÝLF
TBNPVQSBWF� OBWBKB� WTFHB� QFU� SB[MJ¦OJI� OFBHSBSOJI
QPLMJDFW� JO� QPJNFOTLP� OKJIPWF� OPTJMDF�� /BKÝUF�
WJMOFKÝJ� TP� CJMJ� ¦PMOBSKJ� 	4DIJGGMFJUF
� MBTUOJLJ� SF¦OJI
QMPWJM���� QP� ÝUFWJMV� TFEFN� [B� OKJNJ� ÝUJSKF� WJOPUP¦J
JO� ULBMDJ� UFS� QP� FO� NFTBS� JO� CBSWBS� QMBUOB�� 1SPJ[�
WPEOF�PCSUJ� UPSFK� TLPSBK� OJ� CJMP� WF¦� P� OFLEBOKJ� äJ�
WBIOJ� VTOKBSTLJ� EFKBWOPTUJ� LJ� TP� KP� VSCBSKJ� QPTFCFK
J[QPTUBWMKBMJ�QB�[EBK�TQMPI�OJ�TMFEV��,PU�OBKCPMK�EP�
OPTOB�LPNCJOBDJKB�TF�P¦JUOP�LBäF�OBWF[B�¦PMOBSTUWB
[�WJOPUP¦FN�J[QSJ¦BOB�QSJ�EWFI�-JUJKBOJI�(BÝQFSKV
.BSOV� 	USÝLFN� TPEOJLV
� JO� )BOäFUV� +FSBODV
NFEUFN� LP� KF� FEJOJ�NFTBS�)BOäF� 3FQJOB� TP¦BTOP
JNFM� ÝF� WJOPUP¦�� 0E� TLVQOP� ��� W� TF[OBNV� OBWF�
EFOJI� PTFC� PE� LBUFSJI� TUB� CJMB� EWB� QPEMPäOJLB
(SNB¦� TF� KJI� KF� [� OFBHSBSOP� EFKBWOPTUKP� VLWBSKBMP
���BMJ�TMBCB�QPMPWJDB��1PSP¦JMP�OBWBKB�UVEJ�QSFK�PNF�
OKFOF� MFUOF� TFKNF�QSJ�¦FNFS�OF�QP[BCJ�QSJQPNOJUJ
EB� OB� OKJI� 	EPNB¦JOPN
� WF¦JOPNB� LPOLVSJSBKP
PCSUOJLJ�JO�LSBNBSKJ�J[�ESVHJI�LSBKFW�JO�WBTJ�NJUOJOP
JO� TUPKOJOP� QB� QPCJSB� WJÝOKFHPSTLP� HPTQPTUWP� OF
USH����� 7F¦� LPU� P¦JUOP� KF� EB� TP� CJMF� QSJPSJUFUF� -J�
UJKBOPW�[EBK�ESVHKF�o�OB�4BWJ�JO�PC�OKFK��7TBL�¦FUSUJ
NPä�T�TF[OBNB�KF�OBWFEFO�LPU�¦PMOBS�WTBL�TFENJ�KF
UP¦JM�WJOP�

/FLBK�NFTFDFW�QSFK� KF�[B�QPUSFCF� UFSF[JKBOTLFHB
LBUBTUSB� OBTUBM� UVEJ� QPQJT� PCSUOFHB� EBWLB� LJ� OF
OBWBKB� JNFO� UFNWF¦� MF� ÝUFWJMLF�� 1PEBULJ� TP� TLPSBK
FOBLJ�LPU�W�NBMP�NMBKÝFN�QPSP¦JMV� MF�ÝUFWJMP�WJOP�

��� �PMOBSKJ� KF� CJM� VWFMKBWMKFO� TMPWFOTLJ� OB[JW� [B� OFNÝLFHB
4DIJGGNBOO�� /B� MJUJKTLFN� PCNP¦KV� KF� QPKFN� J[QSJ¦BO� äF� W
OBKTUBSFKÝJ� LSTUOJ� NBUJDJ� MFUB� ����� W� QPLMJDOFN� QSJJNLV
�PWOBS��xQBUSJT�5IPNBF�;PVOBSj�	/À"-�Ç"�ÀNBSUOP�QSJ
-JUJKJ�3�����o���������������
��;B�����TUPMFUKF�KF�UFNFMKOJ
TPEPCOJ�SFGFSFO¦OJ�WJS�[B�VTUSF[OP�QPJNFOPWBOKF�UFSF[JKBOTLJ
¦PMOBSTLJ�QBUFOU�J[�MFUB������LJ�J[SB[�4DIJGGNBOO�QSFWBKB�LPU
WPMOBS� 	;IPVOBS
� UFHB� SB[MJLVKF� PE� ¦PMOBSTLFHB� IMBQDB� o
4DIJGGLOFDIU�	;IPVOBSyLJ�)MBQJ[
�4DIJGG�QB�TMPWFOTLP�JNFOVKF
WPMO�	;IPVO
�	"34�"4����%FäFMOP�HMBWBSTUWP�[B�,SBOKTLP
ÝL������1BUFOUJ������������
��,P�QB�TP�TF�TBWTLB�QMPWJMB�W
���� TUPMFUKV� PC¦VUOP� QPWF¦BMB� TF� KF� OBNFTUP� ¦PMOB� VQSBWJ�
¦FOP�VWFMKBWJM�J[SB[�MBEKB�	QSJN��.àMMOFS�%JF�;VLVOGU�"SHP
7***�	����
�TUPMQFD����
��5VEJ�W�TMPWFOTLJ�QSJTFHJ�EBOJ�MFUB
����� QSFE� LSBKFWOJN� TPEJÝ¦FN� äVQOJKF� ÀNBSUOP� QSJ� -JUJKJ
OBKEFNP�[B�OFNÝLJ�4DIJGG�TMPWFOTLP�MBEKP��x1SP[IKFNBJOF�UF
V�5PTICF�TUPKF[IF�-BEJFj�xUF�V�5PTICF�TBQPQBEFOF�-BEJFj
xUFJHB� OBÈTBJ� 1PTUBVMFJOB� BM� OBÈTBJEBJOB� UF� -BEJFj� 	/À"-
Ç"�ÀNBSUOP�QSJ�-JUJKJ�GBTD�����4QJTJ�����TUPM��o�����TUPM��**�
QSJTFHB�+BOF[B�,MBO¦BSKB������������
�

��� "34�"4���3FQSF[FOUBODB�JO�LPNPSB�[B�,SBOKTLP�W�-KVC�
MKBOJ�ÝL�����GBTD��997***�������������
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UP¦FW� KF� [B� FOFHB� WJÝKF� 	�
� JO� ¦PMOBSKFW� [B� FOFHB
NBOKÝF� 	�
� P¦JUOP� [BUP� LFS� KF� CJM� TFENJ� ¦PMOBS
QPEBOJL� HSBÝ¦JOF� (SNB¦F� JO� OF� HPTQPTUWB� 7JÝOKB
(PSB�OB�QPEBOJLF�LBUFSFHB�TF�QPQJT�OBOBÝB��,PU�KF
NPHP¦F� SB[CSBUJ� J[� WJÝJOF� PCSUOFHB� EBWLB� CJ� CJMB
OBKEPOPTOFKÝB� BMJ� QB� WTBK� OBKCPMK� PCEBW¦FOB� EFKBW�
OPTU� CBSWBOKF� QMBUOB� 	��� LSBKDBSKFW
� OBUP� UP¦FOKF
WJOB�	���LS
�NFTBSTUWP�	��LS
�ULBMTUWP�	��LS
�JO�ÝFMF
OB[BEOKF� ¦PMOBSTUWP� 	��LS
��0E� WTFI� USÝLJI� PCSUOJ�
LPW�KF�CJM�DFIPWTLP�QPWF[BO�	[VOGUNFTTJH
�TBNP�CBS�
WBS�WLMKV¦FO�W�CBSWBSTLJ�DFI�W�-KVCMKBOJ�WTJ�ESVHJ�QB
J[SFDOP�OFDFIPWTLJ�	VOCF[VOGGU
����

1PQJT� PCSUOFHB� EBWLB� QP[OBNP� TJDFS� [B� WTB
LSBOKTLB�NFTUB�PE�USHPW�QB�HB�o�QPNFOMKJWP�o�QSF�
NPSFUB� MF� EWB� PCTBWTLB� o� -JUJKB� JO� 3BEF¦F� QPMFH
5SäJ¦B� UVEJ� FEJOB� [B� LBUFSB� TP� PDFOJMJ� MFUOJ� EPOPT
PE� IJÝ����� ;HPWPSOF� TP� VHPUPWJUWF� EB� KF� W� WF¦KJI
3BEF¦BI�T����IJÝBNJ�ÝUFWJMP�PCSUOJLPW�[OBÝBMP����W
-JUJKJ�[����EPNPWJ�QB�MF����	OFLBUFSJ�TP�[BSBEJ�EWFI
EFKBWOPTUJ� ÝUFUJ� EWBLSBU
�� 1PMFH� UFHB� TP� TF� MBILP
3BEF¦F�QPIWBMJMF� T� ÝJSPLJN�OBCPSPN�LBS���� SB[MJ¦�
OJI� PCSUJ� JO� ÝF� T� USFNJ� LSBNBSKJ� NFEUFN� LP� KF� W
-JUJKJ� äJWFMP� MF� QFU� PCSUJ� LSBNBSKB� QB� OJ� CJMP� TQMPI
OPCFOFHB��5PEB�OB�ESVHJ�TUSBOJ�PQB[JNP�NFE�USHP�
NB� PC¦VUOP� SB[MJLP� HMFEF� SB[NFSKB� NFE� USHPN� JO
SFLP�� 3BEF¦F� JNBKP� SFT� EFWFU� WJOPUP¦FW� B� TBNP
FOFHB�¦PMOBSKB�����ÀF�CPMK�QSFTFOFUJ�TQP[OBOKF�EB�OJ
W� UFSF[JKBOTLFN�LBUBTUSV� J[QSJ¦BO�OJUJ� FO� 	QPLMJDOJ

¦PMOBS� W� NFTUV� ,SÝLP���� JO� QP� QPQJTV� IJÝ� J[� MFUB
�����QSBW�UBLP�OPCFEFO�W�NFTUV�#SFäJDF�OB�ÝUBKFSTLJ
TUSBOJ� 4BWF����� *TUJ� WJS� [B� ÀUBKFSTLP� äBM� OF� WTFCVKF
QPEBULPW�P�QPLMJDJI�W�ESVHJI�EWFI�ÝUBKFSTLJI�PCTBW�
TLJI�USHJI�o�4FWOJDJ�JO�3BKIFOCVSHV����EB�CJ�MBILP
QPLMJDOP�QPEPCP�-JUJKBOPW�VTUSF[OP�VNFTUJMJ� W� QP�
LMJDOP�HPTQPEBSTLP�TMJLP�WTFI�NFTU�JO�USHPW�W[EPMä
QMPWOFHB�EFMB�SFLF��"�LBLPS�LPMJ�-JUJKB�KF�TSFEJ����
TUPMFUKB� QPMFH� J[SB[JUF� BHSBSOF� VTNFSKFOPTUJ� [FMP
P¦JUOP�WF[BOB�OB�4BWP�JO�OB�LPSJTUJ�LJ�KJI�KF�QSJOFTMB
OPWB�EPCB�T�QPWF¦BOP� JO�QPTPEPCMKFOP� SF¦OP�QMPW�
CP�� /J� OBLMKV¦KF� EB� TF� KF� ÝUFWJMP� QSFCJWBMDFW� JO
[BHPUPWP�UVEJ�IJÝ�PE�[B¦FULB�EP� TSFEF� TUPMFUKB� UBLP
NP¦OP�QPWF¦BMP��1PMFH�UFHB� KF�NPHP¦F�TLMFQBUJ�EB
TP� TF� -JUJKBOJ� ÝFMF� W� UFN� ¦BTV� PEQPWFEBMJ� USBEJDJP�
OBMOJ�VTOKBSTLP�¦FWMKBSTLJ�EFKBWOPTUJ� JO� KP�QSFQVTUJMJ
LNF¦LJN� PLPMJ¦BOPN�� /KJIPW� TLSPNOJ� QP[BCMKFOJ
USäFD� KF� EPCJM� OPWP� ESVHB¦OP� WMPHP� JO� QPEPCP� äJ�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P����������������

��� (PMFD�;FNMKJÝLJ�LBUBTUSJ�TUS����������
��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"�/�����/P����������������
��� 1SBW�UBN�ÝL������3%"�/�����/P����������/P���������

�����
��� 4U-"�-BOETDIBGUMJDIFT�"SDIJW�"OUJRVVN�)ÊVTFS[ÊIMVOH

�����,����)����$����� 	4UBEU�3BOO
��QSJN��(PMFD�1P�
EPCB�CSFäJÝLF�TUS����o���

��� 4U-"�-BOETDIBGUMJDIFT�"SDIJW�"OUJRVVN�)ÊVTFS[ÊIMVOH
�����,����)����$����	.BSLU�-JDIUFOXBME
�)����$����
	.BSLU�3FJDIFOCVSH
�

WBIOFHB� TUJ¦JÝ¦B� LJ� NV� KP� KF� VTQFMP� PCESäBUJ� EP
WFMJLF�QSFMPNOJDF�TSFEJ�����TUPMFUKB�

7�QSWJ�QPMPWJDJ�����TUPMFUKB�KF�OBNSF¦�NP¦OP�QSJ�
EPCJMB�OB�QPNFOV�QMPWCB�QP�4BWJ�JO�QSFTFHMB�EPUF�
EBOKF� MPLBMOF�QPUSFCF�� *OUFSFT�ESäBWF� [B� SF¦OJ�QSP�
NFU�LJ�KF�OBÝF�EFäFMF�JO�SBTUP¦F�QSJTUBOJÝ¦F�5STU�QP�
WF[BM�[�OPWP�PTWPKFOJNJ�IBCTCVSÝLJNJ�QPLSBKJOBNJ�W
1BOPOTLJ� OJäJOJ� KF� SPEJM� OB¦SUF� [B� PCTFäOP� SFHV�
MBDJKP� SFLF�� 7[EPMä� OKFOFHB� UPLB� TP� UBLP� PE� USJEF�
TFUJI� MFU� HSBEJMJ� WMF¦OF� QPUJ� [B� WMFLP� ¦PMOPW� QSPUJ
UPLV�OB�MJUJKTLFN�PETFLV�OB�EFTOFN�CSFHV� SFLF� JO
UBLP�UPSFK�TLP[J�TBNP�-JUJKP�����4BWTLB�SF¦OB�QMPWCB
KF�-JUJKP�W�����JO�QSWJ�QPMPWJDJ�����TUPMFUKB� UFNFMKJUP
QSFESVHB¦JMB��,PU� SF¦OP�QSJTUBOJÝ¦F� J[QPTUBWMKB� MJUJK�
TLJ�USH�TJDFS�äF�7BMWBTPS�	����
�LJ�QSBW�W�QSJTUBKBOKV
SF¦OJI�MBEJK�JÝ¦F�SB[MBHP�[B�OBTUBOFL�LSBKFWOFHB�JNF�
OB�� x,BS� [BEFWB� JNF� OF� OBKEFN� OPCFOFHB� OFN�
ÝLFHB� J[WPSB� BNQBL� TFN� W� QPNBOKLBOKV� MF�UFHB
J[WPS� QSJTJMKFO� J[QFMKBUJ� J[� MBUJOTLF� CFTFEF�-JUUVT� LJ
P[OB¦VKF�CSFH�BMJ�QSJWP[�	FJO�6GFS�PEFS�"OGBISU
�LBKUJ
USH�KF�[HSBKFO�OB�CSFHV�SFLF�4BWF�[BUP�UV�QSJTUBKBKP
MBEKF� LJ� WP[JKP� OBW[HPS� JO� OBW[EPM� JO� VQPSBCMKBKP
MJUJKTLJ�USH�[B�QSJTUBO�j���

�FQSBW� [B� QMPWCP� QP� 4BWJ� OJNBNP� QSJ¦FWBOK
QSFE�����TUPMFUKFN�OJ�EWPNB�EB�KF�W�EPMP¦FOJ�NFSJ
PCTUBKBMB�äF�W�TSFEOKFN�WFLV�¦F�VQPÝUFWBNP�EB� KF
OB�QSJNFS� J[����� TUPMFUKB� [OBOP� TQMBWBSKFOKF� OB�4B�
WJOKJ�����1SWB�TBWTLB�QMPWJMB�OB�EBMKÝF�SB[EBMKF�TP�CJMJ
TQMBWJ�NFE�QSWJNJ�QP�JNFOV�[OBOJNJ�TQMBWBSKJ�QB�KF
UVEJ�-JUJKBO�5PNBä�;BQPS�	5IPNB�;BQPS�EF�-ZUIJB

LJ� KF� TSFEJ� ���� TUPMFUKB� 	����o����
� [� MFTPN� PTLS�
CPWBM�;BHSFC�����.JUOJOTLB�LOKJHB�WPEOF�NJUOJDF�W
,SÝLFN�[B�QFUMFUKF�����o����� SB[LSJWB� ÝF� FOP� JNF
J[� JTUF�ESVäJOF�-JUJKBOB� +PäFGB�;BQPSKB��7�PNFOKF�
OFN� PCEPCKV� KF� QMVMP� NJNP� ,SÝLFHB� ��� OKFHPWJI
TQMBWPW�T�USHPWTLJN�CMBHPN��7F¦LSBU�KF�WP[JM�TLVQBK
[� MKVCMKBOTLJN� TQMBWBSKFN� .JIBFMPN� 8VTDIBLPN
FEJOJN� LJ� KF� T� TWPKJNJ� ��� TQMBWJ� PNFOKFO� W� NJU�
OJOTLJ�LOKJHJ�QPHPTUFKF�LPU�PO�����1SFTFOF¦B�EB�QSJ�
JNLB� ;BQPS� OF� TSF¦BNP� NFE� MJUJKTLJNJ� QPTFTUOJLJ
PÝUBUPW�W�VSCBSKJI�J[�MFU�����������JO���������QSBW
UBLP�QB� UVEJ�OF�NFE�-JUJKBOJ� WQJTBOJNJ� W�LSBOKTLP
JNFOKTLP�LOKJHP�����o��������

��� 6NFL�1MPWCB�QP�4BWJ�TUS������TM�
��� 7BMWBTPS�%JF�&ISF�9*�TUS�����o����
��� ,PTJ�1PUVKPWJ�TSFEOKJ�WFL�TUS����������
��� -BT[PXTLJ�1PWKFTOJ� TQPNFOJDJ� TUS�� ��� ���� ���� ���� ���

�����QSJN��,PTJ�1PUVKPWJ�TSFEOKJ�WFL�TUS������
��� 6NFL�1SPNFU�QP�4BWJ�TUS������
��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B

MJU�� 8� 99***o�� VSCBS� 7JÝOKB� (PSB� ����� T�� Q�� .BSDLIU
-JUUBã��"34�"4�����5FSF[JKBOTLJ�LBUBTUFS�[B�,SBOKTLP�ÝL�
����3%"�/�����/P�����VSCBS�7JÝOKB�(PSB������T��Q�
.BSDLU�-àUFJ��QSBW�UBN�/P�����VSCBS�7JÝOKB�(PSB������T�
Q��.BSDLIU�-ãUIFã�

��� "34� "4� ���� *NFOKTLB� LOKJHB� [B� ,SBOKTLP� ÝU�� �� 	����o
����
�GPM�����o����
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,EP� TP� CJMJ� MJUJKTLJ� TBWTLJ� QSFWP[OJLJ� OF� WFNP
[BUFN�WTF�EP�OBTUBOLB�UFSF[JKBOTLFHB�LBUBTUSB�TSFEJ
���� TUPMFUKB� 	����
� LP� KF� W� USHV� äJWFMP� TFEFN� ¦PM�
OBSKFW� 	4DIJGGMFJUF
��7JSJ� WJÝOKFHPSTLFHB�HPTQPTUWB� JO
ÝNBSTLF� äVQOJKF� TP� OBNSF¦� P� SF¦OJ� QMPWCJ� [FMP
NPM¦F¦J� LBS� KF� HMFEF� OB� OKJIPWP� OBSBWP� QPWTFN
SB[VNMKJWP�� 7� UFN� QPHMFEV� QPWFEP� WTF� EP� UFSF�
[JKBOTLF�EPCF�LPNBK�LBK�UVEJ�QPEBULJ�P�MJUJKTLJ�NJU�
OJDJ�WJÝOKFHPSTLFHB�HPTQPTUWB�J[QSJ¦BOJ�PE�TSFEF����
TUPMFUKB� EBMKF�� (MFEF� OB� UP� EB� KF� CJMB� NJUOJDB� EF�
äFMTLPTPEOB� NFKB� EFäFMTLFHB� TPEJÝ¦B� 7JÝOKB� (PSB
QB� KF� UFLMB� QP� 4BWJ���� CJ� MBILP� VQSBWJ¦FOP� QSJ�
¦BLPWBMJ�EB�TP�OB�OKFK�QPCJSBMJ�NJUOJOP�UBLP�PE�CMB�
HB�LJ� KF�SFLP�QSF¦LBMP�LPU�PE�UJTUFHB�LJ� KF�QP�OKFK
QSJIBKBMP� CPEJTJ� W� SF¦OFN� USBO[JUV� CPEJTJ� PE� UPE
OBNFOKFOP�QP�LPQFOTLJI�QPUFI�W�OPUSBOKPTU�EFäFM�
TLFHB� TPEJÝ¦B��1POVKB� TF� OBNSF¦� BOBMPHJKB� [� FOBLP
NJUOJDP�W�,SÝLFN�LJ�KF�QPLSJWBMB�LPQFOTLJ�JO�SF¦OJ
QSPNFU� JO� [B� LBUFSP� QP[OBNP� J[� LSBULFHB� PCEPCKB
����o����� OBUBO¦FO� QPQJT� QPCSBOF� SF¦OF� NJUOJ�
OF����� 5PEB� [B� NJUOJDP� W� -JUJKJ� OBTQSPUOP� WTF� EP
ÝUJSJEFTFUJI�MFU�����TUPMFUKB�OJ�OPCFOFHB�JOEJDB�EB�CJ
CJMB�VQSBWJ¦FOB�[BIUFWBUJ�LBLSÝOP�LPMJ�QSJTUPKCJOP�PE
SF¦OFHB�QSPNFUB��;FMP�[HPWPSOB�KF�SB[MJLB�W�WTFCJOJ
NJUOJOTLF� UBSJGF� LSÝLFHB� HPTQPTUWB� J[� MFUB� ����� JO
USFI�NJUOJOTLJI�UBSJG�WJÝOKFHPSTLFHB�HPTQPTUWB�[�[B�
¦FULB�����JO�[B¦FULB�����TUPMFUKB��.FEUFN�LP�HPWPSJ
LSÝLB� UVEJ� P� CMBHV� OB� TQMBWJI���� OBWBKBKP� WJÝOKF�
HPSTLF� UBSJGF� MF� UPWPSF� UPWPSOJLF� TPEF� JO� QPEPC�
OP����� ÀF� WF¦� QSJQJT� W� UBSJGJ� J[� [B¦FULB� ���� TUPMFUKB
QSBWJ�EB�HSF�UPE�TLP[J�[FMP�NBMP�äFMF[B�JO�KFLMB�LFS
TF�WTF�QPÝJMKB�OBW[EPM�QP�4BWJ�����ÀF�FOP�KBTOP�[OB�
NFOKF� UPSFK� EB� TBWTLJ� USBO[JUOJ� QSPNFU� QP� NFKJ
WJÝOKFHPSTLFHB�HPTQPTUWB�JO�EFäFMTLFHB�TPEJÝ¦B�UFEBK
OJ� NPHFM� CJUJ� QPEWSäFO� QMB¦FWBOKV� EFäFMTLPTPEOF
NJUOJOF�� .JUOJOP� OB� MJUJKTLJ� NJUOJDJ� TP� QMB¦FWBMJ
LWF¦KFNV� UPWPSOJLJ� LJ� TP� UV� QSFW[FNBMJ� CMBHP� T
TBWTLJI�QMPWJM�JO�HB�OBUP�UPWPSJMJ�QP�LPQOFN�

5VEJ� [BUP� TP� CJMJ� QSJIPELJ� MJUJKTLF� NJUOJDF
TLSPNOJ�� 7� ESVHJ� QPMPWJDJ� ���� TUPMFUKB� KF� MFUOB� [B�
LVQOJOB�o�[OBOB�KF�[B� ÝUJSJ� MFUB�o�OJIBMB�NFE�EPC�
SJNJ� ��� JO� ��� HPMEJOBSKJ� JO� CJMB� WTBLPLSBU� OJäKB� PE
[BLVQOJOF�[B�TPTFEOKP�NJUOJDP�W�;BWSTUOJLV��-JUJK�
TLB�NJUOJDB�KF�NFE�TFENJNJ�UFEBOKJNJ�NJUOJOTLJNJ
QPTUBKBNJ� EFäFMTLFHB� TPEJÝ¦B� QSJOBÝBMB� TQMPI� OBK�
NBOK� [B�NJUOJDP� W�-FTLPWDV� P[JSPNB� QP[OFKF�0T�
SFELV�� 7� MFUJI� �������� JO� �������� KP� KF� JNFM� W
[BLVQV�EPNB¦JO�.BSUJO�5SBUBS�[B�PCSB¦VOTLP�MFUP
�������� .BSLP� 1BI� UFS� [B� MFUP� �������� .JIBFM

��� .FKF� EFäFMTLFHB� TPEJÝ¦B� HM�� W��&SMÊVUFSVOHFO� #MU�� ��� ���
QSJN��(PMFD�5SHPWTLJ�QSPNFU�TUS��������

��� 6NFL�1SPNFU�QP�4BWJ�TUS������TM�
��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"�/�����/P�����VSCBS�,SÝLP������T��Q��.FVUI�VOE
7SGBSHFMU��QSJN��,PSPQFD�,SÝLP�TUS�����

��� (PMFD�5SHPWTLJ�QSPNFU�TUS����o����½4U"�))4U"�'""
"o��o����6SCBS�8FJYFMCFSH������T��Q��.BVUI�0SEOVOH
PEFS�5BSãGB�EFS�)FSSTDIBGU�8FJYFMCFSH�

��� (PMFD�5SHPWTLJ�QSPNFU�TUS�����

5SBUBS����� 7� ���� TUPMFUKV� KF� J[QSJ¦BOB� ÝF� OFLBKLSBU
OFQPTSFEOP� MFUB� ����� QPTSFEOP� [� JNFOPN�NJUOJ�
¦BSKB�"OESFKB�5SBUBSKB� W� MFUV� �������� JO� [BEOKJ¦� W
MFUOJI� PCSB¦VOJI� �������� JO� �������� LP� KP� CJMB� W
[BLVQV� MJUJKTLFHB� USÝLFHB� TPEOJLB� +BOF[B� 	)BOTB

,PäFMB� JO� KF� [BLVQOJOB� [OBÝBMB� ��� HPMEJOBSKFW� JO
QPM�����(MFEF� OB� UP� EB� KF� W� ���� TUPMFUKV� TP¦BTOP� [
MJUJKTLP�J[QSJ¦BOB�NJUOJDB�W�;BWSTUOJLV�MFUB��������
QB�W�ÀNBSUOV�UPSFK�OB�LSJäJÝ¦JI�UPWPSOJI�QPUJ�KVäOP
PE�-JUJKF� KF�[�NJUOJDP�W�-JUJKJ� MBILP�NJÝMKFOB�TBNP
NJUOJOTLB� QPTUBKB� W� TBNFN� USHV� BMJ� LWF¦KFNV� PC
CSPEV� OFLPMJLP� OBE� -JUJKP� WTFLBLPS� OB� NFKJ� EF�
äFMTLFHB�TPEJÝ¦B�LJ�KF�UV�UFLMB�QP�4BWJ��1SBW�NPHP¦F
KF�EB�KF�CJMB�DFMP�TUBSFKÝB�PE�TBNF�USÝLF�OBTFMCJOF�

.JUOJOP�W�DFMPUOFN�EFäFMTLFN�TPEJÝ¦V�KF� JNFMP
TLPSBK� QPMUSFUKF� TUPMFUKF� W� [BLVQV� WJÝOKFHPSTLP�NF�
TUP� LJ� KP� KF� EPCJMP� ÝF� LPU� USH� MFUB� ����� PE� DFTBSKB
'SJEFSJLB� ***�� [B¦BTOJ� [BLVQ� QB� KF� OBUP� EFKBOTLP
QPTUBM� USBKFO����� -JUJKTLJ� [BLVQOJLJ� TP� CJMJ� UBLP� W
SFTOJDJ� QPE[BLVQOJLJ� EPLMFS� OJ� HPTQPTUWP� 7JÝOKB
(PSB� MFUB� ����� QSFW[FMP� QPCJSBOKB� NJUOJOF� TQFU� W
OFQPTSFEOP�VQSBWP�JO�[B¦FMP�TÈNP�TLMFQBUJ�[BLVQOF
QPHPECF� [� [BTFCOJLJ����� 5BLP� KF� MFUB� ����� OFLJ
'SBOD�"OUPO�%F�(JPSHJP�[B�¦FEOJI�����HPMEJOBSKFW
W[FM� W� [BLVQ�NJUOJOP� W� USHV�-JUJKB� ÀNBSUOV� JO� OB
7B¦BI�TJDFS�äF�W�QPOPWJÝLFN�EFäFMTLFN�TPEJÝ¦V�B
UVEJ�UBN�W�SPLBI�7JÝOKF�(PSF�����3FTEB�KF�ÝMP�[B�USJ
NJUOJOF�TLVQBK�UPEB�WJÝJOB�[BLVQOJOF�QSJUFHOF�QP�
[PSOPTU�PC�QSJNFSKBWBI�[� [BLVQOJOP� ÝUJSJ� EFTFUMFUKB
QSFK� JO� [�NJUOJDP� W� 7JÝOKJ�(PSJ�� 7TPUB� ���� HPMEJ�
OBSKFW� MFUB� ����� TF� TJDFS� OBOBÝB� OB�NJUOJOP� W� USFI
LSBKJI�OF�TBNP�W�-JUJKJ�B�KF�QPNFOMKJWP�WJÝKB�PE�POF
W�7JÝOKJ�(PSJ�OB�HMBWOJ�EPMFOKTLJ�QSPNFUOJDJ�LJ�KF�W
JTUFN�¦BTV�W�MFUJI�����o�����[OBÝBMB�TBNP����HPM�
EJOBSKFW�OB�MFUP�OFVQPÝUFWBKF�TFKNF�����#JMB� KF�UVEJ
WF¦�LBLPS�QFULSBU�WJÝKB�PE�[BLVQOJOF�MJUJKTLF�NJUOJDF
	TBNP�W�-JUJKJ 
�ÝUJSJ�EFTFUMFUKB�QSFK�	����o��
�LP�UB
OJ� EPTFHBMB� OJUJ� ��� HPMEJOBSKFW�� ,P� KF� [BLVQOJOB
J[QSJ¦BOB�OBTMFEOKJ¦� MFUB� ����� KF� ÝMP� [B� WTPUP� ���

��� (PMFD� 5SHPWTLJ� QSPNFU� TUS�� ��o���� o� *NF�.BSUJOB� 5SB�
UBSKB�QPTFTUOJLB�QPMESVHFHB�PÝUBUB�W�USHV�KF�OBWFEFOP�UBLP
W� VSCBSKV� MFUB� ����� LPU� ������ .BSLP� 1BI� VUFHOF� CJUJ
JEFOUJ¦FO�[�OBKWF¦KJN�QPTFTUOJLPN�.BSLPN�LJ�KF�QP�VSCBSKV
MFUB������QPTFEPWBM�QFU�PÝUBUPW�JO�NV�EBKF�NMBKÝJ�VSCBS�QSJ�
JNFL�.BVSFS��.JIBFMB�5SBUBSKB�W�VSCBSKJI�J[�ESVHF�QPMPWJDF
����TUPMFUKB�ÝF�OJ� KF�QB�QPTFTUOJL�T� UFN� JNFOPN� J[QSJ¦BO�W
VSCBSKV� [B� MFUP� ������ o� "34� "4� �� 7JDFEPNTLJ� VSBE� [B
,SBOKTLP�ÝL������*���B�MJU��8�99***o��VSCBS�7JÝOKB�(PSB
����� T�� Q�� .BSDLIU� -JUUBã�� "34� "4� ���� 5FSF[JKBOTLJ
LBUBTUFS�[B�,SBOKTLP�ÝL������3%"�/�����/P�����VSCBS
7JÝOKB�(PSB� ����� T�� Q��.BSDLU�-àUFJ�� QSBW� UBN�/P�� ��
VSCBS�7JÝOKB�(PSB������T��Q��.BSDLIU�-ãUIFã�

��� (PMFD�5SHPWTLJ�QSPNFU�TUS�����
��� 1SBW�UBN�TUS�����
��� 1SBW�UBN�TUS������o�/BUBO¦OFKF�P�UFN�W�VSCBSKV�J[�MFUB������

½4U"�))4U"�'""�"o��o����6SCBS�8FJYFMCFSH�����
T�� Q��.BVUI�(FGFIM��"o9*o�� T�� E��1SP�.FNPSJB� QP����
���������

��� ½4U"�))4U"�'""�"o9*o���,POW���������������
��� 1SBW� UBN�"o9*o��,POW�� �� ��� ��� ����� ��� ��� ����� �����

���������������������������������������
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HPMEJOBSKFW� JTUF� USJ� NJUOJDF� QB� KF� UFEBK� [BLVQJM
-JUJKBO�(BÝQFS�.BSO�����/B�EMBOJ� KF�EB�TP�TF�NJU�
OJOTLJ�EPIPELJ�OB�PCNP¦KV�-JUJKF�NP¦OP�QPWF¦BMJ
LBS� HSF� P¦JUOP� QSJQJTBUJ� UVEJ� QPCJSBOKV� NJUOJOF� PE
SF¦OFHB�QSPNFUB��7QSBÝBOKF�LEBK�KP� KF�WJÝOKFHPSTLP
HPTQPTUWP�VWFEMP�JO�LBLP�TF�J[NJLB�KBTOFNV�PEHP�
WPSV��.PSEB� LNBMV� QP� MFUV� ����� LP� KF� QSFOFIBMP
EBKBUJ�DFMPUOP�NJUOJOP�W�QBWÝBMOJ�[BLVQ�NFTUV�7JÝ�
OKB� (PSB� BMJ� QB� äF� OFLPMJLP� QSFK�� 1P[OFKÝJI� QSJ�
¦FWBOK� -JUJKBOPW� J[� MFUB� ����� EB� KF� WPEOB�NJUOJDB
PCTUBKBMB�PE�OFLEBK����OF�HSF�KFNBUJ�[B�TVIP�[MBUP
TBK� TP� CJMF� EBOF� W� TQFDJGJ¦OJI� PLPMJÝ¦JOBI� JO� T� QP�
WTFN�EPMP¦FOJN�OBNFOPN��#JMF�TP�UVEJ�FEJOJ�EPLB[
[B� TUBSPTU� JO�VQSBWJ¦FOPTU�QPCJSBOKB� WPEOF�NJUOJOF
JO�LFS�HPTQPTUWP�OJ�NPHMP�QSFEMPäJUJ�OPCFOJI�QJTOJI
EPLB[PW�TP�NV�NJUOJOKFOKF�SF¦OFHB�CMBHB�OB[BEOKF
QSFQPWFEBMJ�

1PNFOMKJWB� KF� VHPUPWJUFW� EB� [BOK� QSFE� ���� TUP�
MFUKFN�OJ�OPCFOJI�JOEJDFW��5BLP�KF�NJUOJOTLB�UBSJGB�W
VSCBSKV�J[�MFUB������TLPSBK�QPWTFN�FOBLB�PCFNB�TUB�
SFKÝJNB�UBSJGBNB�[�[B¦FULB�����TUPMFUKB�CSF[�PNFNCF
¦FTBS�LPMJ�QPWF[BOFHB�[�SF¦OP�QMPWCP�����5FN�CPMK�KF
[BUP�QPNFOMKJWB�NJUOJOTLB� UBSJGB�LJ� KP� KF� VQSBWJUFMK
WJÝOKFHPSTLFHB�HPTQPTUWB�J[EBM����� KVOJKB������TBNP
[B�NJUOJDP�W�-JUJKJ��7�P¦J�QBEF�EB�KF�FOBLB�LPU�QSFKÝ�
OKF�EB�QB�TUB�OB�TBNFN�[B¦FULV�EPEBOJ�EWF�QPTUBWLJ
[B�¦PMO�[�WJOPN�	7PO�&JO�TDIJGG�8FJO
����LSBKDBSKFW�JO
[B�¦PMO�[�äJUPN�	7PO�&JO�4DIJGG�(FUSFJE
���LSBKDBSKFW
WSIV� UFHB�PCF�NFE�OBKWJÝKJNJ�����7TF�LBS� TF� KF�EP�
HBKBMP�QP[OFKF�QPUSKVKF�EPNOFWP�EB�KF�WJÝOKFHPSTLP
HPTQPTUWP�TWPKJ�PCTUPKF¦J�NJUOJDJ�EPEBMP�OPWP�GVOL�
DJKP� JO� TJDFS�QPCJSBOKF�QSJTUPKCJOF� UVEJ�PE�CMBHB�LJ
QPUVKF�QP� SFLJ�OF� TBNP� ¦F[OKP��'PSNBMJ[JSBMP� KP� KF
OBKQP[OFKF� T� UBSJGP� MFUB������QPUFN�LP� KP� KF�HMFEF
OB� WJÝJOP� [BLVQB� NJUOJOF� JO� QP[OFKÝF� J[KBWF� QSJ¦
[BOFTMKJWP�QSBLUJDJSBMP�äF�QSFK�

/BKCSä�OJ�OBLMKV¦KF�EB�KF�PNFOKFOB�	OPWB
�UBSJGB
OBTUBMB� MF� OFLBK� UFEOPW� [BUFN� LP� KF� ESäBWB� QP� J[�
WFEFOJI�PCTFäOJI�SFHVMBDJKTLJI�EFMJI�OB�4BWJ�VWFEMB
QMB¦FWBOKF� WPEOF� NJUOJOF� OB� QPTUBKBI� W� [HPSOKFN
UPLV� SFLF� NFE� ;BMPHPN� JO� 3BEF¦BNJ�� .JUOJOTLF
QSFKFNOJLF�KF�OBTUBWJMB�W�,MF¦BI�-JUJKJ�JO�3BEF¦BI
QPUFN�LP�TUB�CJMB� MJUJKTLJ� JO� SBEFÝLJ�LBNFSBMOJ�NJU�
OJOTLJ�VSBE�	WTBK�GPSNBMOP
�VTUBOPWMKFOB�äF�ÝUJSJ�MFUB
QSFK�	����
�����7�-JUJKJ�TUB�UPSFK�PE�MFUB������OFLBK
¦BTB� EFMPWBMJ� EWF� NJUOJDJ� FOB� ESäBWOB� o� WPEOB� JO
ESVHB�HPTQPÝ¦JOTLB�P[��EFäFMTLPTPEOB� [B�LBUFSJ� [B
[EBK�OJ�QPUSKFOP�EB�CJ�CJMJ�PQFSBUJWOP�BMJ�LBLP�ESV�
HB¦F�QPWF[BOJ��*[�QPWTFN�QSBLUJ¦OJI� SB[MPHPW�CJ� KV
TJDFS�QSBW�MBILP�VQSBWMKBM� JTUJ�[BLVQOJL�TJDFS�QB�TUB

��� 1SBW�UBN�"o9*o���,POW���������������
��� 1SBW� UBN�"o9*o��,POW�������������������������������

���������
��� 1SBW�UBN�"o��o����6SCBS�8FJYFMCFSH������T��Q��.BVUI

0SEOVOH�PEFS�5BSãGB�EFS�)FSSTDIBGU�8FJYFMCFSH�
��� 1SBW� UBN� "o9*o�� ,POW�� �� 5BSJGGB� EFS� )FSSTDIBGU

8FJYMCFSHJTDIFO�-BOEHFSJDIUT�.BVU�[V�-JUUBã�������������
��� 6NFL�1MPWCB�QP�4BWJ�TUS������

CJMJ�QP�OBNFOV�JO�UBSJGBI�QPWTFN�SB[MJ¦OJ��%SäBWOP
WPEOP�NJUOJOP�TP�QSWJ¦�PEQSBWJMJ�äF�MFUB������B�TP
KP�MFUP�QP[OFKF�QPOPWOP�VWFEMJ�NJUOJDB�W�-JUJKJ�QB�KF
OBUP�J[QSJ¦BOB�ÝF�TSFEJ�ÝFTUEFTFUJI�MFU��5FEBK�KF�JNFM
NJUOJOTLJ�QSFKFNOJL�MFUOP�QMB¦P����HPMEJOBSKFW�[FMP
TLSPNOP� W� QSJNFSKBWJ� T� QSFKFNOJLPN� W�,MF¦BI� QSJ
%PMTLFN� LJ� TP� NV� OBNFOJMJ� ÝUJSJLSBU� WF¦� 	��
HME
�����0¦JUOP�TUB�PCF�NJUOJOTLJ�QPTUBKJ�VHBTOJMJ�ÝF
QSFE�MFUPN������LP�TP�WPEOP�NJUOJOP�QPCJSBMJ�MF�W
3BEF¦BI�����/J[WPEOP�PE�-JUJKF� KF�W�ESVHJ�QPMPWJDJ
���� TUPMFUKB� NP¦OP� QSJEPCJMB� OB� QPNFOV� QPTUBKB
1SVTOJL� 	OFEBMF¦� PE� EBOBÝOKF� äFMF[OJÝLF� QPTUBKF
;BHPSKF� PC� 4BWJ
� LKFS� KF� äF� TSFEJ� TUPMFUKB� J[QSJ¦BO
TFEFä�JOÝQFLUPSKB�SF¦OF�QMPWCF����PE�MFUB������QB�KF
JNFM�UV�TFEFä�¦PMOBSTLJ�VSBE�EPCSP�EFTFUMFUKF�[�[FMP
QPNFNCOJNJ�GVOLDJKBNJ�����1P�LSBOKTLFN�ÝFNBUJ[�
NV� [B� MFUP� ����� TUB� OB� 4BWJ� PCTUBKBMB� EWB� OBWJ�
HBDJKTLB�	NJUOJOTLB
�VSBEB�QSWJ�W�;BMPHV�JO�ESVHJ�W
1SVTOJLV����PC�[HPSOKFN�UFLV�OBE�3BEF¦BNJ�QB�OJ
CJMP�OPCFOF� 	OBWBEOF
�ESäBWOF�NJUOJDF�LBLSÝOF� TP
CJMF�PC�TQPEOKJ�4BWJ�W�3BEF¦BI�*NQPMKDJ�JO�,SÝLFN
UFS� OB� ÝUBKFSTLJ� TUSBOJ� W� 4FWOJDJ� 3BKIFOCVSHV� JO
#SFäJDBI�����5VEJ�W�QSWJ�QPMPWJDJ�����TUPMFUKB�KF�NFE
;JEBOJN� NPTUPN� JO� ;BMPHPN� PCTUBKBMB� FOB� TBNB
ESäBWOB�NJUOJOTLB�QPTUBKB�OBWJHBDJKTLJ�VSBE�W�1SVT�
OJLV�LJ�KF�EFMPWBM�TBNP�EP�MFUB���������

1SFDFK� WF¦� WFNP� P� MJUJKTLJ� [BTFCOJ� UK�� P� EF�
äFMTLPTPEOJ� NJUOJDJ� HPTQPTUWB� 7JÝOKB� (PSB�� (PT�
QPÝ¦JOTLJ�VQSBWJUFMK�KF�MFUB������EPMFOKTLFNV�PLSPä�
OFNV� VSBEV� W� /PWFN� NFTUV� QPSP¦BM� EB� KF� QP�
TUBWMKFOB�PC�SFLJ�4BWJ� 	[V�-JUUBã�BO�EFN�4BVTUSPIN

JO� EB� KF� FOB� PE� USFI� NJUOJD� W� EFäFMTLFN� TPEJÝ¦V
QPMFH� WJÝOKFHPSTLF� OB� LPNFSDJBMOJ� DFTUJ� JO� NJUOJDF
OB�	;HPSOKJ
�,SLJ�OB�TUSBOTLJ�DFTUJ�����-FUB������LP
KF� CJM� OKFO� [BLVQOJL� -JUJKBO� (BÝQFS� .BSO� OBK� CJ
[BLVQOJOB� QSJOBÝBMB� HPTQPTUWV� ��� HPMEJOBSKFW� W
7JÝOKJ� (PSJ� ��� JO� OB� ,SLJ� ������� ;B� FOBLP� [B�
LVQOJOP� KF� .BSO� UFEBK� MJUJKTLJ� USÝLJ� TPEOJL� W[FM
NJUOJOP� W� [BLVQ� MFUB� ������,FS� TF� KF� [BLVQOB�QP�
HPECB�OBOBÝBMB�OB� USJ�NJUOJDF�W�-JUJKJ�ÀNBSUOV� JO
OB�7B¦BI�KF�WJÝJOB�[BLVQB�QSFTFOFUMKJWP�OJ[LB�HMFEF
OB�����HPMEJOBSKFW�[BLVQOJOF�[B�JTUF�USJ�NJUOJDF�[B
LPMJLPS� KF�.BSO� [BLVQJM�NJUOJOP� ÝF� EFWFU� MFU� QSFK
MFUB� �������� EF� (JPSHJP� QB� MFUB� ����� [B� ���
HPMEJOBSKFW�����ÀF�QPTFCFK�LFS�TF�NFE�MFUPNB�����
JO������OJ� TQSFNFOJMB�WJÝJOB�[BLVQOJOF� [B�NJUOJDP

��� 1SBW�UBN�TUS������
��� 1SBW�UBN�TUS������
��� 1SBW�UBN�TUS����������
��� 1SBW�UBN�TUS�����o����
��� 4DIFNBUJTNVT������TUS�����
��� 1SBW�UBN�TUS�����
��� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ����

4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ���
4DIFNBUJTNVT������TUS�����

��� ½4U"�))4U"�'""�"o9*o��,POW���������������
��� 1SBW�UBN�������������
��� 1SBW�UBN�"o9*o���,POW���������������
��� 1SBW�UBN������������
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OB� LPNFSDJBMOJ� DFTUJ� W� 7JÝOKJ� (PSJ� LJ� KF� PCBLSBU
[OBÝBMB����HPMEJOBSKFW�����;B�UPMJLÝFO�VQBE�QSJ�-JUJKJ
OBKEFNP�WFSKFUOP�B�HPUPWP�OF� FEJOP� SB[MBHP� W�CF�
TFEBI� OPWFHB� HPTQPÝ¦JOTLFHB� VQSBWJUFMKB� +PäFGB
(MPCP¦OJLB� LJ� KF� MFUB� ����� PNFOJM� UFäBWF� [BSBEJ
OFQMB¦FWBOKB�UK��J[PHJCBOKB�QMB¦FWBOKV�NJUOJOF�UBLP
EB� TP� UFEBK� WTF� [BLVQOJOF� TLVQBK� QSJOBÝBMF� QSFDFK
NBOK� LPU� OFLP¦� MF� ÝF� ���� HPMEJOBSKFW����� ,PU
J[LB[VKF� QPSP¦JMP� JTUFHB� VQSBWJUFMKB� USJ� MFUB� QP[OFKF
	����
� TF� KF� W� [BEOKJI� ��� MFUJI� QPWF¦BMB� TBNP� [B�
LVQOJOB�OB�,SLJ�	���HME
�WJÝOKFHPSTLB�JO�MJUJKTLB�QB
TUB�TF�[NBOKÝBMJ�[B�QSJCMJäOP�TFENJOP�QSWB�OB����JO
ESVHB� OB� ��� HPMEJOBSKFW����� 7� SFTOJDJ� KF� ÝMP� [B
TLVQOP�LBS����NJUOJOTLJI�QPTUBK�PEEBOJI�USFN�[B�
LVQOJLPN��%FMPWBMF� TP� UBLP� EB� KF� QMB¦JMP�NJUOJOF
OB� FOJ� PE� OKJI� WFMKBMP� [B� QSFIPE� QP� DFMPUOFN� EF�
äFMTLFN�TPEJÝ¦V��1P�CFTFEBI�VQSBWJUFMKB�(MPCP¦OJLB
OBK�CJ�[EBK�HPTQPTUWP�QSFKFNBMP�WFMJLP�NBOK�NJUOJO�
TLJI� EPIPELPW� LPU� QSFK� JO� TJDFS� [BSBEJ� PEW[FUF
WPEOF�NJUOJOF�W�-JUJKJ�	XFHFO�BCHFTQSPDIFOFS�8BTTFS
.BVUI�[V�-JUUBã
�JO�[NBOKÝBOF�UBSJGF����

,BK�TF�KF�UPSFK�[HPEJMP�[�WPEOP�NJUOJOP�P�LBUFSJ
OJ�QSFE�MFUPN������OPCFOFHB�TMFEV�MFUB������QB�KF
P�OKFK�HPWPS�LPU�P�PEW[FUJ �/BKTJ�TP�TF�WJÝOKFHPSTLP
HPTQPTUWP� JO�-JUJKBOJ� ÝF� UBLP� USVEJMJ�EPLB[BUJ�EB� KF
PCTUBKBMB�xPE�OFLEBKj�KP�KF�HPTQPTUWP�TMFEOKJ¦�J[HV�
CJMP�LFS�OJ�NPHMP�VUFNFMKJUJ�OKFOF�VQSBWJ¦FOPTUJ��,P
CJ�JNFMP�W�SPLBI�USEOF�QJTOF�EPLB[F�[B�OKFOP�QSBWOP
QPEMBHP� CJ� KJI� TSFEJ� TUPMFUKB� WTFLBLPS� QSFEMPäJMP
EVOBKTLJN�DFOUSBMOJN�PSHBOPN�LJ� TP� UFEBK� QPUSKF�
WBMJ� TUBSF� NJUOJOTLF� QSJWJMFHJKF�� 5BLP� QB� KF� W� OPWJ
UBSJGJ� QSJWBUOF� NJUOJOF� HPTQPTUWB� 7JÝOKB� (PSB
J[EBOJ�����PLUPCSB������OB�%VOBKV� HPWPS� TBNP�P
LPOKTLJ� JO� äJWJOTLJ�NJUOJOJ� UFS�P�PQSPTUJUWBI�QMB¦F�
WBOKB� MF�UF�NFE� UBSJGOJNJ� QPTUBWLBNJ� QB� OJ� OPCF�
OFHB� ¦PMOB®����7JÝOKFHPSTLP� HPTQPTUWP� TJ� P¦JUOP� OJ
VQBMP�QSFEMPäJUJ�W�QPUSEJUFW� TBNPWPMKOP�EPQPMOKFOF
NJUOJOTLF� UBSJGF� J[� MFUB� ����� LJ� KF� [BQPWSI� WFMKBMB
TBNP�[B�-JUJKP�

;EJ�TF�WF¦�LPU�WFSKFUOP�EB�KF�QSBW�[�OPWP�UBSJGP�J[
MFUB� ����� QPWF[BO� QSFK� PNFOKFOJ� OFOBEOJ� QBEFD
[BLVQOJOF� OB� USFI� NJUOJDBI� o� -JUJKB� ÀNBSUOP� JO
7B¦F�o�NFE�MFUPNB������JO������T�����OB�WTFHB���
HPMEJOBSKFW��1SFWP[OJLJ�TP�TF�P¦JUOP�VQJSBMJ�QMB¦FWBUJ
WPEOP�NJUOJOP�[B�LBUFSP�HPTQPTUWP�7JÝOKB�(PSB�OJ
JNFMP� QSBWOF� QPEMBHF�� /B� ESVHJ� TUSBOJ� QB� TF� HPT�
QPTUWP�P[JSPNB�MJUJKTLJ�NJUOJOTLJ�[BLVQOJL�NJUOJOKF�
OKV�SF¦OFHB�CMBHB�OJTUB�LBS�UBLP�PEQPWFEBMB��1PNFO�
MKJWB�KF�WTFCJOB�QJTNB�LJ�HB� KF� MFUB������OB�LSBOKTLP

��� 1SBW� UBN� "o9*o�� ,POW�� �� ��� ��� ������ o� 1P� [BLVQOJI
QPHPECBI�[B�WJÝOKFHPSTLP�NJUOJDP�PE�MFUB������EP������TF
KF� [BLVQOJOB� [� J[IPEJÝ¦OJI� ��� HPMEJOBSKFW� QPW[QFMB� NFE
MFUPNB������JO������OB����LPMJLPS�KF�[OBÝBMB�ÝF�MFUB�����
[B�MFUP������QB����HPMEJOBSKFW�	QSBW�UBN
�

��� 1SBW�UBN�������������
��� 1SBW�UBN�T��E��1SP�NFNPSJB�QP��������������
��� 1SBW�UBN��������������
��� 1SBW�UBN��������������

EFäFMOP� HMBWBSTUWP� OBTMPWJM� WJÝKJ� QPÝUOJ� VQSBWJUFMK
'SBOD� +PäFG�"NJHOPO��0E� SBEFÝLFHB� USäBOB� +PäFGB
,VLPWDB�LJ�KF�[BOK�QFMKBM�¦PMO�OBMPäFO�[�NFEPN�JO
WJOPN� KF� WJÝOKFHPSTLJ� NJUOJOTLJ� QSFKFNOJL� W� -JUJKJ
	;PMMFJOOFINFS�[V�-JUUFã
�[BIUFWBM�QMB¦JMP�QSJTUPKCJOF
	;PMMHFCàIS
�FOBLP�QB�UVEJ�PE�ESVHJI� MBEJK�LJ�TP�ÝMF
NJNP�� "NJHOPOB� KF� QSFTFOFUJMP� EB� CJ� CJMP� WJÝ�
OKFHPSTLP� HPTQPTUWP� UV� VQSBWJ¦FOP� QPCJSBUJ� LBLÝOP
NJUOJOP�TBK�QPTUBKB�-JUJKB�OJ�CJMB�OBWFEFOB�W�QBUFOUV
[� ����NBKB� ���������0¦JUOP� UVEJ� OJ� CJM� FEJOJ� LJ� KF
MJUJKTLP�QSJTUPKCJOP�QSPCMFNBUJ[JSBM��5BLP� KF�PLSPäOP
HMBWBSTUWP� W� /PWFN� NFTUV� MFUB� ����� OBTMPWJMP� OB
HPTQPTUWP� 7JÝOKB� (PSB� WQSBÝBOKF� LBLÝOP� WPEOP
NJUOJOP�PE�¦PMOBSKFW�QPCJSB�W�-JUJKJ� 	8BTTFS�.BVUI
WPO�EFOFO�4DIJGG�-FVUIFO
�LBLÝOP�NPTUOJOP�JO�DFTU�
OP� NJUOJOP� W� ÀNBSUOV� 	[V� 4U��.ÊSUIFO� FJOF� #SVDL
VOE� 8FFH�.BVUI
� LBLÝOF� TP� UBSJGF� JO� J[� LBUFSFHB
OBTMPWB�J[IBKBKP�����0EHPWPS�HPTQPÝ¦JOTLFHB�VQSBWJ�
UFMKB� TF� KF� HMBTJM� EB� TF� NJUOJOB� QPCJSB� OB� QPEMBHJ
VSCBSKB� J[� MFUB� ����� JO� PEUMFK� OFTQSFNFOKFOP�� $F�
TBSTLJ�QBUFOU�[�����NBKB������EB�TJDFS�SFT�OF�OBWBKB
QSJTUPKCJOF� PE� ¦PMOPW� W� -JUJKJ� 	EJF� "COBIN� WPO� EFS
4DIJGGFO�[V�-JUUBã
�WFOEBS�SBWOB� UBNLBKÝOKJ�NJUOJO�
TLJ� [BLVQOJL� FOBLP� LPU� QSFE� SFLUJGJLBDJKP�� 0E� OF�
PQSPÝ¦FOJI� OBUPWPSKFOJI� ¦PMOPW� LJ� QMVKFKP� NJNP
QPCJSB�QP����LSBKDBSKFW�W�ÀNBSUOV�TLP[J�LBUFSFHB�OF
WP[JKP� WP[PWJ�QB� [BIUFWB�PE� WTBLFHB�OBUPWPSKFOFHB
LPOKB�QP�FO�LSBKDBS�NPTUOJOF�	#SVDLNBVUI
����

,FS� TF� ESäBWOB� PCMBTU� T� UPWSTUOJNJ� PEHPWPSJ� OJ
[BEPWPMKJMB� KF� NPSBM� JOÝQFLUPS� "VFSTQFSHPWJI� QP�
TFTUJ�W�-KVCMKBOJ�MFUB������OB�VLB[�%VOBKB�QSFEMPäJUJ
EPLB[F� P� QSBWJDBI� WJÝOKFHPSTLFHB� HPTQPTUWB� EP
WPEOF�QSJTUPKCJOF��,FS�QB�SB[FO�TLMJDFWBOKB�OB�VSCBS
J[�MFUB������o�UB�WPEOF�NJUOJDF�JO�NJUOJOF�TFWFEB�OF
PNFOKB�o�OJ�CJMP�ESVHJI�WFSPEPTUPKOJI�QSJ¦FWBOK� KF
WJÝOKFHPSTLJ� HPTQPÝ¦JOTLJ� VQSBWJUFMK� QSJTLSCFM� J[KBWF
[BQSJTFäFOJI�QSJ¦�JO�UP�W�LSBULFN�¦BTV�LBS�EWBLSBU�
1FU� TUBSFKÝJI�-JUJKBOPW� TUBSJI�NFE� ��� JO� ��� MFU� KF
QPE�QSJTFHP�QSJ¦BMP�EB�KF�HPTQPTUWP�UBLÝOP�NJUOJOP
QPCJSBMP� xPE� OFLEBKj� 	WPO� VOFSEFOLMJDIFO� +BISFO
�
/KJIPW� MBTUOJ� TQPNJO� KF� TFHBM� PE� ��� EP� ��� MFU� W
QSFUFLMPTU�PE� TWPKJI� TUBSÝFW� JO�QSFEOJLPW�QB�OBK�CJ
TMJÝBMJ� EB� KF� PNFOKFOB� WPEOB� NJUOJOB� 	8BTTFS
.BVUI
�[B�CMBHP�LJ� KF�QPUPWBMP�OBW[HPS�JO�OBW[EPM
QP� SFLJ� PCTUBKBMB� xW� WTFI� ¦BTJIj� 	[V� BMMFO� ;FJU�
IFO
�����/BTMFEOKF�MFUP�KF�HPTQPÝ¦JOTLJ�VQSBWJUFMK�LPU
x1SP� NFNPSJBj� [BCFMFäJM� EB� ÝUJSKF� QSFWP[OJLJ� J[
;BMPHB�%PMTLFHB� JO� J[� MKVCMKBOTLJI� QSFENFTUJK� 4W�

��� 1SBW�UBN�T��E��QSFKFUP�������������
��� 1SBW�UBN��������������
��� 1SBW�UBN��������������o�1P�OBWFECJ�&��6NFL�LJ�TF�PQJSB�OB

QPEBULF�EFäFMOFHB�HMBWBSTUWB�J[�MFUB������KF�LOF[�"VFSTQFSH
QPCJSBM�W�-JUJKJ�PE�¦PMOB�OBMPäFOFHB�[�WJOPN�QSJTUPKCJOP�W
WJÝJOJ����LSBKDBSKFW�	6NFL�1MPWCB�QP�4BWJ�TUS�����
�

��� 1SBW� UBN� ��� ���� ����� ��� ���� ����� ���� ���� ������ o� ;B�
OJNJWP� KF� EB� KF� QSJ¦FWBOKB� OBKQSFK� ��� PLUPCSB� ����� QJTOP
QPUSEJM� USÝLJ� TPEOJL�(BÝQFS�.BSO� OBUP� QB� [B� WTBLP� QSJ¦P
QPTFCFK� MF� OFLBK� EOJ� [BUFN� ���� PLUPCSB� ÝF� VQSBWJUFMK
HSBÝ¦JOF�(SNB¦F�LPU�OBQSPÝFOJ�QPEQJTOJL�



����

 

�%25,6�*2/(&��/,7,-$�±�75*�2%�5(.,�2'�65('1-(9(â.,+�=$ý(7.29�'2�=$721$�6$96.(�3/29%(�65(',�����672/(7-$�����±���

���

1FUFS�JO�,SBLPWP�[BWSB¦BKP�QMB¦JMP�WPEOF�NJUOJOF�W
WJÝJOJ� ��� LSBKDBSKFW� LJ� KP� KF� UFEBK� LPU� [BLVQOJL
QPCJSBM� USÝLJ� TPEOJL� (BÝQFS� .BSO����� /PWJ� VQSB�
WJUFMK�HPTQPTUWB�KF�ÝF�JTUP�MFUP�OB�[BIUFWP�PLSPäOFHB
VSBEB� W� /PWFN� NFTUV� QPSP¦BM� EB� QSFKFNB� .BSO
TBNP����LSBKDBSKFW�PE�WTBLFHB�OFPQSPÝ¦FOFHB�¦PMOB
TJDFS� QB� QPCJSB� QSJTUPKCJOP� PE� SB[MJ¦OJI� WSTU� CMBHB
HMFEF�OB�UBSJGP�J[�MFUB�������;BSBEJ�OFQMB¦FWBOKB�OBK
CJ�[BLVQ�NJUOJOF�W�DFMPUOFN�EFäFMTLFN�TPEJÝ¦V�PE
SFLUJGJLBDJKF�EBMKF�QBEFM�[�EPCSJI�����HPMEJOBSKFW�OB
WTFHB�����UBLP�EB�USQJ�HPTQPTUWP�[BSBEJ�UFHB�WFMJLP
ÝLPEP����� %B� TF� WPEOB� NJUOJOB� W� -JUJKJ� SFTOJ¦OP
QPCJSB� äF� PE� OFLEBK� OBK� CJ� CJMP� [EBK� QSJQSBWMKFOJI
QSJ¦BUJ� äF� ��� MKVEJ�����7FOEBS� UBLÝOJ�NBKBWJ� EPLB[J
ESäBWOJN� PCMBTUFN� OJTP� [BEPÝ¦BMJ� TBK� KF� LSBOKTLP
EFäFMOP� HMBWBSTUWP� UBLPK� [BUFN� PE� JOÝQFLUPSKB
"VFSTQFSHPWJI� QPTFTUJ� W� -KVCMKBOJ� [BIUFWBMP� OBK� P
MJUJKTLJ� WPEOJ� NJUOJDJ� QSFEMPäJ� xDFTBSTLP� QPUSEJUFWj
	FJOF�BMMFSIÚDITUF�#FTUÊUJHVOH
�JO�NV�[BSBEJ�EPUFEBOKF
OFJ[QPMOJUWF�VLB[B�[BHSP[JMP�[�PTUSFKÝJNJ�VLSFQJ����
.FTFD�EOJ�QP[OFKF����NBSDB������KF�TQSFKFMP�TLMFQ
EB� JNB� LOF[� "VFSTQFSH� [B� WJÝOKFHPSTLP� HPTQPTUWP
TJDFS�QSBWJDP�QPCJSBUJ�NJUOJOP�QP�LPQOFN�OJLBLPS
QB�OF�WPEOF�QSJTUPKCJOF� W�-JUJKJ� 	EJF�8BTTFS�(FCàIS
[V� -JUUBã
� LJ� KF� [BUP� EP� J[EBKF� EWPSOF� SFTPMVDJKF
QPWTFN�PEQSBWMKFOB�����4�UFN�LP�KF�[BWSOJM�QPUSEJUFW
QSBWJDF� EP� WPEOF�NJUOJOF� KF� EWPSOJ� EFLSFU� UBLÝOP
PEMP¦JUFW� ���� KVOJKB� ����� TBNP� QPUSEJM�� (PTQP�
Ý¦JOTLJ� VQSBWJUFMK� KF� EWF� MFUJ� QP[OFKF� TJDFS� TFTUBWJM
PTOVUFL� QSPÝOKF� [B� QPTFCOF� QSJWJMFHJKF���� JO� HB
OBKWFSKFUOFKF�UVEJ�PEQPTMBM�WFOEBS�QSBW�OJ¦�OF�LBäF
OB�VTQFI��,POFD�JTUFHB�MFUB������KF�MBILP�W�J[LB[V�P
NJUOJDBI� W�HPTQPTUWV�7JÝOKB�(PSB� [HPMK� VHPUBWMKBM
EB� HPTQPTUWP� [EBK� QSFKFNB� WFMJLP�NBOK�NJUOJOTLJI
QSJIPELPW�[BSBEJ�PEW[FUF�WPEOF�NJUOJOF�W�-JUJKJ� JO
[NBOKÝBOF� UBSJGF��,PU� TNP�WJEFMJ� TF� KF� DFMPUOB� WJÝ�
OKFHPSTLB� [BLVQOJOB� PE� MFUB� ����� [OJäBMB� [B� QSJ�
CMJäOP� TFENJOP��/FQSJNFSOP�WF¦KFNV�VQBEV� TMFEJ�
NP�QSJ�[BLVQOJOJ� MJUJKTLF�NJUOJOF�� MFUB������ÝF����
HPMEJOBSKFW� MFUB� ����� MF� ��� ����� ÝF� NBOK� o� ���
-FUB������TP�W�EPNFOP�OKFOFHB�[BLVQOJLB�OFJNF�
OPWBOFHB� USÝLFHB� TPEOJLB� o� TQBEBMF� USJ� NJUOJOTLF
QPTUBKF�� QPMFH� -JUJKF� ÝF� ;BWSTUOJL� JO� ÀNBSUOP� UFS
äJWJOTLB�TUPKOJOB�OB�7B¦BI�POTUSBO�4BWF�����,PMJLP
KF� L� [BEOKFNV� [OJäBOKV� [BLVQB�NJUOJOF� QSJTQFWBMB
PEQSBWB�WPEOF�NJUOJOF�W�-JUJKJ� J[�WJSPW�äBM�OJ� SB[�
WJEOP��5VEJ�P�QP[OFKÝFN�EFMPWBOKV�UBNLBKÝOKF�LP�
QFOTLF� NJUOJDF� W� EPTMFK� VQPSBCMKFOJI� WJSJI� OJ
QPSP¦JM�LBS�TFWFEB�OF�QPNFOJ�EB�KF�OF�CJ�CJMP�

��� 1SBW�UBN�������������
��� 1SBW�UBN�������������
��� 1SBW�UBN�������������
��� 1SBW�UBN������������
��� 1SBW�UBN�������������
��� 1SBW� UBN� T�� E�� ������ o�7�PTOVULV� KF� OBWFEFO� UVEJ� EWPSOJ

EFLSFU�[�EBUVNPN����KVMJK������
��� 1SBW�UBN��������������

���� TUPMFUKF� JO� NPEFSOJ[JSBOB� TBWTLB� QMPWCB� TUB
CJMB�WTFLBLPS�UJTUB�LJ�TUB�QPW[EJHOJMB�WFMKBWP�-JUJKF
JO�OKFOFNV�QSFDFK�QPWF¦BOFNV�QSFCJWBMTUWV�QSJOFTMB
SFMBUJWOP� CMBHPTUBOKF�� )�� (�� )PGG� OFNÝLJ� QPMJ�
IJTUPS�LJ�KF�LPU�VSBEOJL�TMVäCPWBM�OB�,SBOKTLFN�OJ
CSF[�SB[MPHB�QPVEBSJM�EB�UFNV�PCTBWTLFNV�USHV�OJ
ÝMP� ÝF� OJLPMJ� UBLP� EPCSP�� 7� TWPKFN� IJTUPSJ¦OP�
UPQPHSBGTLP�TUBUJTUJ¦OFN�PSJTV�,SBOKTLF�J[�MFUB�����
KF�-JUJKJ� OBNFOJM� OBTMFEOKF� CFTFEF�� x5SH� -JUJKB� MFäJ
PC�4BWJ�QPE�ISJCPN� JO� KF� [FMP�VEPCOP�QSJTUBKBMJÝ¦F
CMBHB� 	8BBSFOOJFEFSMBHF
� [B� USHPWTLF� MBEKF� LJ� UV
QP¦JWBKP��0C�QPWF¦BOKV� USHPWJOF� JO� MBEJKTLF� QMPWCF
QP�4BWJ�QSJIBKB� USH�EP�PC¦VUOP�WF¦KF�CMBHJOKF�LJ� KF
QSFK� OJ� CJMP�� ÀUJSJLSBU� OB� MFUP� TF� UV� PEWJKBKP� EPLBK
EPCSP� PCJTLBOJ� TFKNJ�� 5SH� QSJQBEB� LOF[V� "VFS�
TQFSHV� MBTUOJLV� HPTQPTUWB�7JÝOKB�(PSB��7�OKFN� KF
UVEJ�HSBE�JNFOPWBO�5VSO�W�-JUJKJ�	5IVSO�[V�-JUUBZ

OFOBWBEFO�[BSBEJ�ÝUFWJMOJI�MBTUOJLPW�LJ�TP�HB�EPTMFK
QPTFEPWBMJ��/KFHPWJ�QSWJ�MBTUOJLJ�TP�CJMJ�W�����TUPMFUKV
HPTQPEKF� xWPO� 8BHFOTCFSHj� OBUP� QB� KJI� KF� [FMP
IJUSP�NFOKBWBM�j���

.FEUFN�LP�KF�)PGG�LSBULP�[HPEPWJOP�5VSOB�JO
QPEBUFL� P� ÝUJSJI� MFUOJI� TFKNJI� QSFQJTBM� PE� 7BMWB�
TPSKB� QP�LBUFSFN� KF� OFLSJUJ¦OP�QPW[FM� UVEJ� TMPWFO�
TLP�JNF�USHB�o�-JUKB�	®
�NV�HSF�WTFLBLPS�WFSKFUJ�LP
HPWPSJ� P� HNPUOFN� OBQSFELV� QPWF[BOFN� [� SF¦OP
QMPWCP�� 0� UFN� TP� HB� QPV¦JMJ� TPEPCOJLJ� LJ� TP� ÝF
QPNOJMJ� QSFKÝOKF� ¦BTF� BMJ� QSJQPWFEPWBOKF� P� OKJI� P
äJWBIOFN� VUSJQV� LSBKB� QB� TF� KF� [BOFTMKJWP� QSFQSJ¦BM
UVEJ�OB�MBTUOF�P¦J�

7� ¦FN� WTF� KF� -JUJKB� OBQSFEPWBMB� JO� LBLP� TP� TF
TQSFNFNCF�PESB[JMF� TJDFS� SB[FO�W�QPWF¦BOKV� ÝUFWJMB
IJÝ� JO� QSFCJWBMDFW� KF� UFäLP� VHPUBWMKBUJ� CSF[� QSJ�
NFSMKJWJI�LWBOUJUBUJWOJI�QPEBULPW��5F�QPHSFÝBNP�ÝF
[MBTUJ�[B�HPOJMP�SB[WPKB�o�TBWTLP�QMPWCP��3F¦OJ�QSP�
NFU�OB�4BWJ�KF�OBNSF¦�[B�QSWP�QPMPWJDP�����TUPMFUKB�ÝF
QSFDFK� OFSB[JTLBO���� QPTFCFK� OKFHPW� PCTFH� JO� WQMJW
CSPEBSTUWB�OB� TPDJBMOF� SB[NFSF�PCSF¦OFHB�QSFCJWBM�
TUWB��3B[JTLPWBMOJI� J[[JWPW� KF�WTFLBLPS�ÝF�WFMJLP�TBK
UFNFMKJ�OBÝF�WÏEFOKF�QSFEWTFN�OB�PQJTJI�TPEPCOJLPW
JO� ESVHJI� TFLVOEBSOJI� WJSJI�� 1P� *�� 7SIPWDV� TP� QP
PEIPEV� 'SBODP[PW� 	����
� W[QPSFEOP� [� NPEFSOJ�
[BDJKP�QMPWCF�EPCJMJ�WF¦KP�UFäP�OFLBUFSJ�ESVHJ�LSBKJ�OB
SB¦VO� [EBK� NBOK� QPNFNCOF� CSPEBSTLF� QPTUBKF� QSJ
1SVTOJLV��x1PW[QFUOJLJj�OBK�CJ�CJMJ� USJKF�LSBKJ�[�CSP�
EBSTLJNJ�VSBEJ� JO� TJDFS�OBKCPMK� J[SB[JUP�;BMPH�OBUP
-JUJKB�LJ� KP�7SIPWFD� JNFOVKF�xQSBWP� TFMJÝ¦F� TBWTLJI
CSPEOJLPWj� JO�PE� MFUB������UVEJ�,SÝLP��,BS�[BEFWB
CSPEBSTLF�VSBEF�TP�7SIPW¦FWF�OBWFECF�[FMP�QSJCMJä�
OF� TBK� KF� ÝMP� [B� SB[MJ¦OJ� WSTUJ� VSBEPW� NJUOJOTLP�
EBW¦OF�JO�HSBECFOP�W[ESäFWBMOF��/BWJHBDJKTLB�VSBEB
NJUOJOTLF�OBSBWF� TUB� TQSWB�PCTUBKBMB� TBNP�W�;BMPHV
	T�QSFLJOJUWJKP�����o����
�JO�1SVTOJLV�	EP�����
�JO
ÝFMF�QP� MFUV������ 	J[NFOJ¦OP
� UVEJ�W�3BEF¦BI� *N�

��� )PGG� )JTUPSJTDI�TUBUJTUJTDI�UPQPHSBQIJTDIFT� (FNBFIMEF � TUS�
����

��� (M��[MBTUJ�.àMMOFS�%JF�;VLVOGU�
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QPMKDJ� JO� +FTFOJDBI� PE� ����� TQFU� TBNP� W� ;BMPHV
OJLPMJ� QB� W� -JUJKJ� JO� ,SÝLFN����� /BWJHBDJKTLJ� HSBE�
CFOJ� VSBE� 	TQSWB� LPNJTBSJBU
� W� 3BEF¦BI� QPESFKFO
HSBECFOJ�DFTUOJ� JO�OBWJHBDJKTLJ�EJSFLDJKJ�W�-KVCMKBOJ
QB�KF�JNFM�NFE�TWPKJN�PTFCKFN�WTBK�PE�MFUB������U��J�
OBWJHBDJKTLFHB� BTJTUFOUB� W� ,SÝLFN� JO� PE� MFUB� ����
LPU� USFUKFHB�QPMFH� SBEFÝLFHB� JO�LSÝLFHB� ÝF�OBWJHB�
DJKTLFHB�BTJTUFOUB�W�-JUJKJ�LJ� TF�NV� KF�NFE�[BQPTMF�
OJNJ� W[ESäFWBMDJ� WMF¦OJI� QPUJ� TP¦BTOP� QSJESVäJM� FO
MJUJKTLJ�SVEBS�����5BLP�[B�-JUJKP�OJ�NPHP¦F�HPWPSJUJ�P
LBLÝOFN� xCSPEBSTLFN� VSBEVj� W� QSBWFN� QPNFOV
CFTFEF�BNQBL�MF�P�NBMPÝUFWJMOFN�HSBECFOP�W[ESäF�
WBMOFN� PTFCKV� o� EWFI� P[JSPNB� FOJ� PTFCJ�� .FTUP
OBWJHBDJKTLFHB� BTJTUFOUB� OBNSF¦� OJUJ� OJ� PCTUBKBMP
LPOUJOVJSBOP����QPMFH� UFHB�QB�OF� BTJTUFOU�OF� W[ES�
äFWBMFD�	SVEBS�P[JSPNB�EFMPWPEKB
�OJTUB�WFEOP�QSFCJ�
WBMB�W�USHV�����7�ESVHJ�QPMPWJDJ����� MFU�TP�VTMVäCFODJ
VLJOKFOFHB�OBWJHBDJKTLFHB�HSBECFOFHB�VSBEB�W�3BEF�
¦BI�QPTUBMJ�OFQPTSFEOP�QPESFKFOJ�HSBECFOJ�EJSFLDJKJ�W
-KVCMKBOJ� LPU� OKFOP� U�� J�� WPEOP� HSBECFOP� PTFCKF
	8BTTFSCBV�1FSTPOBM
����

��� /QS�� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�
�����4DIFNBUJTNVT������TUS������4DIFNBUJTNVT������TUS�����
4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���
4DIFNBUJTNVT� ����� TUS�� ��o����4DIFNBUJTNVT� ����� TUS�� ���
1SPWJO[JBM�)BOECVDI� ����� TUS�� ���� 1SPWJO[JBM�)BOECVDI
�����TUS�����1SPWJO[JBM�)BOECVDI������TUS������1SPWJO[JBM�
)BOECVDI������TUS�������1SPWJO[JBM�)BOECVDI������TUS�����

��� 4QSWB�TUB�PCTUBKBMJ�MF�EWF�BTJTUFOUTLJ�NFTUJ�ÝFMF�ÝFNBUJ[FN�[B
MFUP������QB�SB[LSJWB�EB�TUB�BTJTUFOUB�EFMPWBMB�W�,SÝLFN�JO
3BEF¦BI��MJUJKTLJ�KF�LPU�USFUKJ�BTJTUFOU�QSWJ¦�J[QSJ¦BO�MFUB�����
	4DIFNBUJTNVT� ����� TUS�� �����4DIFNBUJTNVT� ����� TUS�� ����
4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����
4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����
4DIFNBUJTNVT� ����� TUS�� ����� 4DIFNBUJTNVT� ����� TUS�� ����
4DIFNBUJTNVT������TUS����
�

��� 7� MFUJI� ����o����� LP� TP� CJMB� QSJ� SBEFÝLJ� OBWJHBDJKTLJ
LPNJTJKJ� 	LPNJTBSJBUV
� [BTFEFOB� WTB� USJ�NFTUB� OBWJHBDJKTLJI
BTJTUFOUPW� OJ� W� -JUJKJ� OBKUJ� OPCFOFHB� 	W� 3BEF¦BI� EWB� W
,SÝLFN� FOFHB
� BNQBL� KF� J[QSJ¦BO� MF� SVEBS� 	4DIFNBUJTNVT
����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT
�����TUS������4DIFNBUJTNVT������TUS�����
��0E�MFUB������KF
CJM�FEFO�PE�USFI�BTJTUFOUPW�WFEOP�UVEJ�W�-JUJKJ� MF�EB�KF�OKF�
HPWP�NFTUP�W�MFUJI������JO������OBWFEFOP�LPU�OF[BTFEFOP�
SVEBSKB� KF� MFUB������[BNFOKBM�OBWJHBDJKTLJ�EFMPWPEKB� 	/BWJ�
HBUJPOT�8FSLGàSFS
� 	4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNB�
UJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNB�
UJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNB�
UJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNB�
UJTNVT� ����� TUS�� ���� 4DIFNBUJTNVT� ����� TUS�� ���� 4DIFNB�
UJTNVT������TUS������4DIFNBUJTNVT������TUS������1SPWJO[JBM�
)BOECVDI������TUS������1SPWJO[JBM�)BOECVDI������TUS�����
1SPWJO[JBM�)BOECVDI� ����� TUS�� ���� 1SPWJO[JBM�)BOECVDI
�����TUS������1SPWJO[JBM�)BOECVDI������TUS����
�

��� 1SWJ� MJUJKTLJ� OBWJHBDJKTLJ� BTJTUFOU� 7BMFOUJO� 4UVCFM� 	HM�� PQ�
���
� OJ� CJM� W� LBUBTUSTLJ� PC¦JOJ� -JUJKB� 	USH� JO� ÀU�� +VSJK
� MFUB
�����OF�IJÝOJ�OF�[FNMKJÝLJ�QPTFTUOJL�	"34�"4�����'SBO�
DJTDFKTLJ� LBUBTUFS� [B� ,SBOKTLP� /� ���� L�� P�� -JUJKB
�� -FUB
����� KF� OBWJHBDJKTLJ� HSBECFOJ� EFMPWPEKB� 	L�� L�� /BWJHBUJPOT�
CBVXFSLGàISFS
� "OUPO� 1SBÝOJL� W� ÝFNBUJ[NJI� P[OB¦FO� LPU
SVEBS�VNSM�W�ÀU��+VSJKV� MFUB������QB�KF�"OUPOJKB�1PUP¦OJL
TPQSPHB�xOBWJHBDJKTLFHB�HSBECFOFHB�BTJTUFOUB� MJUJKTLFHB�EJT�
USJLUBj�QSFNJOJMB�W�ÀNBSUOV�	EFT�/BWJHBUJPOTCBV�"TTJTUFOU�
FO� EFT� %JTUSJLFM� -JUBJ
� 	/À"-� Ç"� ÀNBSUOP� QSJ� -JUJKJ�.
����o�����GPM�������
�

��� 3BEFÝLJ�OBWJHBDJKTLJ�HSBECFOJ�VSBE� KF�W�ÝFNBUJ[NJI�[BEOKJ¦

7SIPWFD� PNFOKB� UVEJ� QPNFOMKJWP� SB[MJLP� NFE
-JUJKP� JO� QSFDFK� WF¦KJN� UFS� QPNFNCOFKÝJN�,SÝLJN�
�FQSBW�TF� KF�CSPEOJLPW�xW�,SÝLFN�LBS� USMPj�OBK�CJ
[OBM� MF�NBMPLBUFSJ� UBNLBKÝOKJ�NFÝ¦BO� xPCSOJUJ� UP� W
TWPKP�LPSJTUj�NFEUFN�LP� TP�EBKBMJ�-JUJKBOJ�QPWTFN
ESVHB¦FO�WUJT�TBK�KF�xWTB�-JUJKB�äJWFMB�TLPSP�TBNP�PC
CSPEBSTUWVj��7SIPWFD�TF�KF�QSJ�[BEOKJ�USEJUWJ�PQSM�OB
TPEPCOFHB� PQB[PWBMDB� EPNP[OBODB� )FOSJLB� $P�
TUP� P[JSPNB� OB� OKFHPW� PQJT� TMVäCFOF� QPUJ� [� SF¦OP
MBEKP� PE� ;BMPHB� QSPUJ� ISWBÝLJ� NFKJ�� $PTUB� KF� MFUB
�����UPSFK�W�MJUJKTLJ�x[MBUJ�EPCJj�EPäJWFM�TWPK�LSBUFL
QPTUBOFL�W�-JUJKJ�UBLPMF�

x1P�QSJCMJäOP�ÝUJSJI�VSBI�JO�QPM�TNP�EPTFHMJ�NV�
OJDJQBMOJ�USH�-JUJKB�LJ�MFäJ�OB�EFTOFN�CSFHV�SFLF�PC
W[OPäKV� ISJCB� 4JUBSKFWFD�� 5V� KF� QSBW� UBLP� QSJTUB�
KBMJÝ¦F�	FJO�-BOEVOHTQMBU[
�JO�UBLP�SFLP¦�HPKJÝ¦F�	EJF
1GMBO[TUÊUUF
� LSBOKTLJI� TBWTLJI� ¦PMOBSKFW�� 5V� [HSB�
EJKP� WF¦JOP� TBWTLJI� MBEJK� JO� UV� TP� USJ� QPNFNCOF
WSWBSTLF� EFMBWOJDF� W� LBUFSJI� J[EFMVKFKP� ��� EP� ��
TFäOKFW� 	��o���N
� EPMHF� JO� QPMESVHP� DPMP� 	�� DN

EFCFMF� WSWJ� [B� WMFLP� MBEJK� J[LMKV¦OP� J[� JUBMJKBOTLF
LPOPQMKF��;BSBEJ�TWPKF�OBMPHF�TFN�TF�NPSBM�W�-JUJKJ
LSBUFL�¦BT�[BESäBUJ�QSJ�¦FNFS�TFN�TJ�JNFM�QSJMPäOPTU
PHMFEBUJ� USH� T� TUBSJN� JTUPJNFOTLJN� HSBEPN� JO� TF
WFTFMJUJ� QPEKFUOPTUJ� MKVEJ�� 1SFCJWBMDJ� USHB� EPMHVKFKP
TWPK�[BTMVäFL�OBKQSFK�TBWTLJ�QMPWCJ��¦F�KF�UB�PEQSUB�UP
QPNFOJ� EB� SFLB� OJ� [BNS[OKFOB� BMJ� EB� WPEB� OJ
QSFOJ[LB�BMJ�QSFWJTPLB�EOFWOP�QSJQFMKF�NJNP����EP
���MBEJK�PE�LBUFSJI�KJI�KF�WF¦JOB�UVLBK�EPNB�BMJ�QB�TF
UV�VTUBWJKP�j���

-FUP�QP[OFKF� 	����
�$PTUP�EPQPMOKVKF�PQJT�QP�
UPWBOKB�PE�;BMPHB�EP�,SÝLFHB�LJ� HB� KF� W�$BSOJPMJJ
PCKBWJM�)��,SPOCFSH��5VEJ�UB�KF�-JUJKP�QSFETUBWJM�LPU
QPNFNCFO� ¦PMOBSTLJ� LSBK� PNFOJM� USJ� UBNLBKÝOKF
WSWBSOF�JO�ÝF�QPELSFQJM�$PTUPWF�USEJUWF�P�MBTUOJÝUWV
TBWTLJI�QMPWJM�JO�[BTMVäLV�PE�QMPWCF��x5FHB�USHB�QSJ
PQJTV�4BWF�OF� TNFNP� QSFTLP¦JUJ� TBK� KF� HMBWOP� EP�
NPWBOKF� 	)BVQUBVGFOUIBMU
� LSBOKTLJI� ¦PMOBSKFW��0E
PLPMJ� ��� LSBOKTLJI� USHPWTLJI� ¦PMOPW� LJ� WP[JKP� QP
4BWJ� KF�W�QPWQSF¦KV�¦FUSUJOB�WFEOP�W�QPTFTUJ�QSFCJ�
WBMDFW� -JUJKF� JO� LP� TP� W� QSFKÝOKJI� ¦BTJI� DFI� 	EJF
*OOVOH
� TBWTLJI� ¦PMOBSKFW� [BTUPQBMJ� ÝUJSKF� QSFETUPK�
OJLJ� TP� KJI� OBKWF¦LSBU� J[WPMJMJ� J[� WSTU� -JUJKBOPW�
�FQSBW� TF� OFLBUFSJ� QSFCJWBMDJ� USHB� VLWBSKBKP� UVEJ� [
PCEFMPWBOKFN�[FNMKF�EBKF�HMBWOJ�[BTMVäFL�WFOEBSMF
TBNP� SF¦OB� QMPWCB� PE� LBUFSF� äJWJ� QFUJOB� QPMFH
EOFWOJI�EFMBWDFW�QSJ�D��LS��VTUBOPWJ�[B�OBWJHBDJKTLF
HSBEOKF�	L��L��/BWJHBUJPOT�#BVBOTUBMU
��5VLBK�TP�UVEJ
USJ� WSWBSTLF� EFMBWOJDF� J[� LBUFSJI� UBLP� LPU� J[
[BMPÝLJI� QSJIBKBKP� DPMP� EP� QPMESVHP� DPMP� EFCFMF
	��o��DN
�UFS����EP����TFäOKFW�	��o����N
�EPMHF
WSWJ�[B�WMFLP�LSBOKTLJI� MBEJK�QSPUJ� UPLV�j����%SBHP�
DFO� KF� ,SPOCFSHPW� QPEBUFL� P� -JUJKBOJI� LPU� QSFE�

������������������������������������������������
OBWFEFO� MFUB� ����� OBUP� QB� KF� HPWPS� P� WPEOFN� PTFCKV
	8BTTFS�1FSTPOBM
�HSBECFOF�EJSFLDJKF�	HM��PQ�����
�

��� $PTUB�3FJTFFSJOOFSVOHFO�TUS����o���
��� ,SPOCFSH�%JF�TDIJGGCBSF�4BWF�TUS������
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TUPKOJLJI� ¦PMOBSTLFHB� DFIB� T� LBUFSJN� KF� CJMP� NJÝ�
MKFOP� [ESVäFOKF� ¦PMOBSKFW� QSJ� MFUB� ����� VTUBOPW�
MKFOFN�¦PMOBSTLFN�VSBEV�W�1SVTOJLV����

,BS� [BEFWB� QPNFO� SFLF� [B� -JUJKP� JO� QPLMJDOP
VTNFSKFOPTU� OKFOJI� QSFCJWBMDFW� OBKEFNP� QPUSEJUFW
$PTUPWJI�JO�,SPOCFSHPWJI�CFTFE�W�DFOJMOJI�PQFSBUJI
GSBODJTDFKTLFHB�LBUBTUSB�OBTUBMJI�W�[B¦FULV�USJEFTFUJI
MFU� NBMP� QSFE� OKVOJNB� QPQPUPWBOKFNB�� 1SFEOPTU
4BWF�KF�CJMB�SF¦OB�QMPWCB�LJ�QSFCJWBMDFN�MJUJKTLF�LB�
UBTUSTLF�PC¦JOF�OJ�PNPHP¦BMB� TBNP�VHPEOFKÝF� QSP�
EBKF�QSPEVLUPW�BNQBL� KF� WJS� [BTMVäLB�QSFETUBWMKBMB
UVEJ� WMF¦OB� äJWJOB� [B� WMFLP� ¦PMOPW� QP� SFLJ� OB�
W[HPS�����7�LBUBTUSTLJ�PC¦JOJ�-JUJKB�LJ� KF�QPMFH�USHB
WLMKV¦FWBMB� WBT� ÀU�� +VSJK� TF� KF� EPCSJ� EWF� USFUKJOJ� PE
TLVQOP�����ESVäJO� 	PE� UFHB���� W�-JUJKJ
� QSFäJWMKBMP
TBNP�T�LNFUJKTUWPN�TMBCB�USFUKJOB�	��
�QB�T�LNFUJK�
TUWPN� JO� PCSUKP�� .FE� PCSUOJLJ� KF� CJMP� OBKWF¦� ¦PM�
OBSKFW�	��
� JO�LS¦NBSKFW�	��
� TMFEJMJ� TP�QP�USJKF�WS�
WBSKJ�JO�NMJOBSKJ�UFS�FO�LPWB¦�LSPKB¦�NJ[BS�NFTBS�JO
LMPCV¦BS����� ;HPWPSOB� KF� QSJNFSKBWB� T� TPTFEOKJN
ÀNBSUOJN�LJ�HB�LPU�NP¦OP�PCSUOJÝLP�TSFEJÝ¦F�[���
PCSUOJLJ�LBäF�äF�VSCBS�J[�MFUB����������-FUB������TF
KF�W�ÝNBSTLJ�LBUBTUSTLJ�PC¦JOJ�o�PCTFHBMB�KF�ÀNBSUOP
[� [OBUOP�NBOKÝJN�6TUKFN� o� VLWBSKBMB� [� PCSUKP� ¦F�
USUJOB� ESVäJO� UVEJ� UV� TLVQBK� T� QPMKFEFMTUWPN�� 0E
TLVQOP� ��� PCSUOJLPW� TP� OBÝUFMJ� OBKWF¦� LS¦NBSKFW
	��
�LPWB¦FW�	�
�LSBNBSKFW�	�
�JO�TUSPKBSKFW�	�
�EWF
ESVäJOJ� TUB� UVEJ� UV� äJWFMJ� PE� ¦PMOBSTUWB��1PWFEFO� KF
ÝF�QPEBUFL�EB�KF�JNFMP�ÀNBSUOP�����IJÝ�BMJ�WF¦�LPU
FOLSBU�WF¦�PE�-JUJKF�	��
�QSFCJWBMDFW�	���
�QB�TLPSBK
OBUBOLP�FOLSBU�UPMJLP�	���
����

-JUJKF� äBM� OJ�NPHP¦F� QSJNFSKBUJ� T�,SÝLJN� LJ� HB
DFOJMOJ�PQFSBUJ�VQSBWJ¦FOP�P[OB¦VKFKP�LPU�xQPNFN�
CFO� USHPWTLJ� LSBK� LFS� KF� QSJTUBKBMJÝ¦F� JO� QSFUP�
WBSKBMJÝ¦F� TBWTLJI� MBEJKj� OF� QPWFEP� QB� T� LBUFSJNJ
PCSUNJ� TP� TF� VLWBSKBMJ�NFTUOJ� QSFCJWBMDJ����� ;B� USH
3BEF¦F� KF� TMJLB� QPEPCOB� LPU� W� UFSF[JKBOTLFN� LB�
UBTUSV�TSFEJ�����TUPMFUKB��5V�TJDFS�MFUB������TSF¦BNP
ESVäJOP� VSBEOJLB� QSJ� OBWJHBDJKTLFN� VSBEV� JO� EWF
ESVäJOJ�VSBEOJLPW�NFKOFHB� DBSJOTLFHB�VSBEB�OJI¦F
QB�OJ� äJWFM� PE� ¦PMOBSTUWB� BMJ� PE� LBLÝOF� [� OKJN� QP�
WF[BOF�QSPJ[WPEOF�PCSUJ����

��� 1SJN��7SIPWFD��PMOBSKJ�JO�CSPEOJLJ�TUS������
��� "34�"4� ���� 'SBODJTDFKTLJ� LBUBTUFS� [B� ,SBOKTLP� $FOJMOJ

PQFSBUJ�/�����L��P��-JUJKB�LBUBTUSTLJ�DFOJMOJ�FMBCPSBU�VWPE
����

��� 1SBW�UBN�����
��� ½4U"�))4U"�'""�"o��o���6SCBS�8FJYFMCFSH� ����

T��Q��-BOEUHFSJDIUMJDIF� KBISMJDI�WFSHMJDIFOF�4UBOEUHFMEUHF�
CàISOV��FUD�

��� "34�"4� ���� 'SBODJTDFKTLJ� LBUBTUFS� [B� ,SBOKTLP� $FOJMOJ
PQFSBUJ�/� ���� L�� P�� ÀNBSUOP� QSJ� -JUJKJ� LBUBTUSTLJ� DFOJMOJ
FMBCPSBU�VWPE�����

��� 1SBW� UBN� /� ��� L�� P�� ,SÝLP� LBUBTUSTLJ� DFOJMOJ� FMBCPSBU
VWPE�����

��� 1SBW� UBN�/����� L��P��3BEF¦F�LBUBTUSTLJ� DFOJMOJ� FMBCPSBU
VWPE�����

-JUJKB�OB�ÇFSPWWFWJ�LBSUJ�UPLB�SFLF�4BWF�J[�MFUB������

7QSBÝBOKF�TBWTLF�QMPWCF�KF�UFTOP�QPWF[BOP�UVEJ�[
WQSBÝBOKJ� J[� MJUJKTLF� UPQPHSBGJKF�� 5PEB� ¦F� äFMJNP
WFEFUJ�LKF�W�-JUJKJ�OBK�CJ�J[EFMBMJ�WF¦JOP�TBWTLJI�MBEJK
JO�LKF�TP�TUBMF� USJ�WSWBSTLF�EFMBWOJDF�PTUBOFNP�WTBK
[B� [EBK� TLPSBK� OB� [B¦FULV� QPUJ�� ÇFSPW¦FWB� LBSUB� J[
MFUB������KF�W�UFN�QPHMFEV�CPMK�BMJ�NBOK�xOFNBj���
QSFTFOFUMKJWP�NBMP�QB�QPWF�UVEJ�GSBODJTDFKTLJ�LBUBTUFS
[�NBQP�OBTUBM� TSFEJ� EWBKTFUJI� MFU��5VEJ� W� MJUJKTLFN
QSJNFSV�TF�KF�OBNSF¦�QPUSEJMP�EB�KF�LBUBTUFS�LPU�WJS
UPWSTUOJI�QPEBULPW�QPHPTUP�[FMP�NBMP�VQPSBCFO����
1SJ�-JUJKJ� CPNP�[BNBO� JTLBMJ� QBSDFMF� [�P[OBLP�QSJ�
TUBKBMJÝ¦F�JO�QPEPCOP��3F¦OJ�QSJWP[J�JO�TUSBOTLF�VMJDF
W�USHV�OJUJ�OF� ÝUFKFKP�[B� TBNPTUPKOF�QBSDFMF� BNQBL
TP�P¦JUOP�TBNP�OFLBLÝOJ�QPEBMKÝLJ�FEJOF�QPUJ� TLP[J
USH� P[OB¦FOF� LPU� QPU� PE�ÀU�� +VSJKB� EP�-JUJKF� JO� PE
-JUJKF�EP�ÀNBSUOB�PE�LBUFSF� TF� W�-JUJKJ� PEDFQJ�QPU
QSPUJ� HSBEV� (FSCJO�� �F� OF� ÝUFKFNP� DFSLWF� TW�
.JLMBWäB� T�QPLPQBMJÝ¦FN� JO�LPWB¦JKF�OB� W[IPEOFN
SPCV� USHB� TP� UVEJ� QPEBULJ� P� TUBWCJÝ¦JI� OB� NP¦
TLSPNOJ� TBK� TP� TUBWCF� QSJ� WTFI� OBWFEFOF� [HPMK� LPU
TUBOPWBOKTLF�JO�HPTQPEBSTLF�OFLBUFSF�ÝF�[�PNFNCP
EWPSJÝ¦B��1PMFH�UFHB�TP�QPLMJDOF�P[OBLF�QPTFTUOJLPW
SFELP� ESVHB¦OF� LPU� LNFU� 	#BVFS
� JO� LBKäBS� 	,FV�
TDIMFS
�� -F� 6SCBO� 3BWOJLBS� äF� PNFOKFOJ� MBTUOJL

��� "34�"4������;CJSLB�OB¦SUPW�������
��� 1SJN��(PMFD�;FNMKJÝLJ�LBUBTUSJ�TUS�����o����
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5VSOB�	I��ÝU�����TUBWC��ÝU�����
�KF�OBWFEFO�LPU�CBS�
WBS�WSWBS�7JODFOD�4DIBSVNCPTLZ�P[JSPNB�4[BSBN�
CBTTLZ� QB� JNB� CMJ[V� 4BWF� ESVHP� QPMFH� ESVHF� EWF
TUBOPWBOKTLJ�IJÝJ� [� JTUP�IJÝOP� ÝUFWJMLP���� 	TUBWC�� ÝU�
���� JO� ���
� [HSBKFOJ� PC� QSJWP[V� [B� OFLEBOKJN
"QGBMUSFSKFWJN�EWPSDFN��1SJTUBKBMJÝ¦F�SF¦OJI� MBEJK� KF
CJMP� WTFLBLPS� OB� QSB[OFN� QSPTUPSV� PC� OKFHPWJI
EWFI�IJÝBI�ESVHP�QB�QP�WTFK�WFSKFUOPTUJ�OB�NBOKÝFN
QSPTUPSV� PC� 4BWJ� PE� LPEFS� TF� KF� QP� QSJWP[V� QSJÝMP
OBSBWOPTU�EP� DFSLWF����� *NFOB� MBTUOJLPW� ¦PMOPW� CP
USFCB� JTLBUJ� W� ESVHJI� WJSJI� [MBTUJ� W� ÝNBSTLJI� äVQ�
OJKTLJI� NBUJDBI���� GSBODJTDFKTLJ� LBUBTUFS� QB� CP
MBILP� OBUP� SBCJM� [B� JEFOUJGJDJSBOKF� MPLBDJK� OKJIPWJI
EPNPW�� 1P� "�� .àMMOFSKV� TUB� W� -JUJKJ� W� UFN� ¦BTV
CJWBMB�MBTUOJLB�¦PMOPW�JO�ILSBUJ�WSWBSKB�CSBUB�,PCMFS
PE�LBUFSJI�TF�KF�FEFO�QSJäFOJM�W�ÀFHPWP�IJÝP����

7�x[MBUJ�EPCJj�SF¦OFHB�QSPNFUB�JO�T�UFN�MJUJKTLFHB
USHB� W� QSWJ� QPMPWJDJ� ���� TUPMFUKB� TF� WJEOJ� OBQSFEFL
LSBKB� LBäF� UVEJ� W� OKFHPWJ� [VOBOKJ� QPEPCJ�� 4LPSBK
QPMPWJDB� TUBWC� W� USHV� KF� QP� GSBODJTDFKTLJ� LBUBTUSTLJ
NBQJ� [JEBOJI� MFTFOF� TP� MF� NBOKÝF� JO� UJTUF� OB
W[IPEOFN� SPCV� USHB� QSPUJ� ÀNBSUOV����� 7� DFOJMOJI
PQFSBUJI� [� [B¦FULB� USJEFTFUJI� MFU� LJ� TLVQBK� PCSBW�
OBWBKP� -JUJKP� JO� ÀU�� +VSJK� QB� KF� P� TUBWCOFN� GPOEV
QPWFEBOP� EB� KF� W� -JUJKJ� WF¦� IJÝ� [HSBKFOJI� J[� MPN�
MKFOFHB�LBNOB�JO�QPLSJUJI�T�TLPEMBNJ��%SVHF�TUBWCF
WLMKV¦OP� [� HPTQPEBSTLJNJ� QPTMPQKJ� TP� W� TSFEOKF
EPCSFN�HSBECFOFN�TUBOKV�[HSBKFOF�J[�MFTB�JO�QPLSJUF
T� TMBNP��0�OBQSFEOFN� SB[NJÝMKBOKV�-JUJKBOPW�QSJ¦B
OBWFECB�EB� KF�[B�QSJNFS�QPäBSB�[BWBSPWBOJI�LBS���
TUBOPWBOKTLJI� JO����HPTQPEBSTLJI�QPTMPQJK����LBS� KF
[MBTUJ�[B�EPMFOKTLF�SB[NFSF�[FMP�WJTPL�EFMFä����

/J¦� QB� OJ�NPHMP� -JUJKF� [BWBSPWBUJ� P[JSPNB� PC�
WBSPWBUJ�QSFE�SBEJLBMOJNJ�TQSFNFNCBNJ�LJ� KJI� KF�W
äJWMKFOKF�UFHB�PCTBWTLFHB�USHB�QSJOFTMB�J[HSBEOKB�+Vä�
OF�äFMF[OJDF�EP�-KVCMKBOF�MFUB�������ÇFMF[OJÝLB�QP�
TUBKB�-JUJKB�OB�ESVHFN�CSFHV�4BWF� JO�NPTU����LJ� KF

��� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�
P�� -JUJKB� [BQJTOJL� TUBWCOJI� QBSDFM� ���� ��� ������ [BQJTOJL
[FNMKJÝLJI�QBSDFM�������������NBQOJ�MJTU�7*�	����
�

��� 7� LSTUOJI�NBUJDBI� TP�NFE� CPUSJ� QPHPTUP� OBWFEFOJ� x4DIJG�
GMFVUFj� P[JSPNB� x4DIJGGNBOj� JO� ESVHJ� QPLMJDJ� 	/À"-�Ç"
ÀNBSUOP� QSJ�-JUJKJ�3� ����o����� 3� ����o����� 3� ����o
�����3�����o�����3�����o����
�

��� .àMMOFS�%JF�;VLVOGU�"SHP�7***�	����
�TUPMQFD�����
��� "34�"4�����'SBODJTDFKTLJ�LBUBTUFS�[B�,SBOKTLP�/�����L�

P��-JUJKB�NBQOJ�MJTU�7*�	����
�
��� 1SBW� UBN� $FOJMOJ� PQFSBUJ� /� ���� L�� P�� -JUJKB� LBUBTUSTLJ

DFOJMOJ�FMBCPSBU�VWPE������
��� .FEUFN� LP� KF� CJMB� W� /PWFN� NFTUV� [BWBSPWBOB� EPCSB

¦FUSUJOB�IJÝ�	���PE����
�TUB�CJMJ�W�,SÝLFN�UBLÝOJ� MF�EWF�PE
���� 	QSBW� UBN�$FOJMOJ� PQFSBUJ�/� ���� L�� P��/PWP�NFTUP
LBUBTUSTLJ� DFOJMOJ�FMBCPSBU�VWPE�������/���� L��P��,SÝLP
LBUBTUSTLJ�DFOJMOJ�FMBCPSBU�VWPE�����
�

��� ÀF�QSFE�[HSBEJUWJKP�äFMF[OJDF�TF�KF�MJUJKTLFNV�HPTUJMOJ¦BSKV�JO
UFEBOKFNV�USÝLFNV�SJIUBSKV�.BSUJOV�ÀFHJ�QPSPEJMB�[BNJTFM
EB�CJ�¦F[�SFLP�[HSBEJM�MBEJKTLJ�NPTU�OB�WSWJ�	4FJMTDIJGGCSàDLF
�
;OBOB�KF�MF�J[�VLB[B�PLSBKOF�HPTQPTLF�4UJ¦OB�OBESJIUBSKV�OB
(SNB¦BI�OBK�TJ�T�LPNJTJKP�LJ�KP�CPEP�TFTUBWMKBMJ�MJUJKTLJ�USÝLJ
SJIUBS� JO� EWB� PC¦JOTLB� PECPSOJLB� PHMFEB� MPLBDJKP� JO� P
QSFEMPHV� J[SB[J� NOFOKF� 	"34� "4� ���� 5SH� -JUJKB� ÝL�� �
����������������
�

LNBMV� [BUFN� QPWF[BM� PCB� CSFHPWB� 	����
� OJTUB
NPHMB�OJUJ�QSJCMJäOP�PEUFIUBUJ�J[HVC�LJ�KJI�KF�VUSQFM
MJUJKTLJ� USH�T� UFN�LP�KF�PTUBM�OB�xOBQB¦OFNj�CSFHV�
;B�QPOB[PSJUFW�WTUPQB�W�xOPWP�EPCPj�TJ�TQPTPEJNP
CFTFEF� *�� 7SIPWDB�� x7� LSBULFN� ¦BTV� KF� <äFMF[OJDB>
QPQJIBMB� T� 4BWF� MBEJKF� JO� LSJ¦F¦F� QPHBOKB¦F� PC� OKF
PCSFäKV��1P�ISVNF¦J�JO�QPQSFK�UBLP�äJWJ�TBWTLJ�EPMJOJ
KF� QPTUBMP� UJIP� LBLPS� CJ� QSJÝMB� LVHB� OBE� OKP�
(PTUJMOF� W� ;BMPHV� JO� -JUJKJ� TP� TF� IJUSP� QSB[OJMF� JO
USBWB�KF�[B¦FMB�SBTUJ�QSFE�IJÝBNJ�LKFS�TF�KF�MF�ÝF�NBMP
MFU� QPQSFK� USMP� PCMBTUOJI� JO� [BQSBWMKJWJI� CSPEOJLPW
UPWPSOJLPW�WP[OJLPW� JO�QPQPUOJI� MKVEJ�j����7�HPT�
QPEBSTLFN�QPHMFEV�TJ� KF�NPSBMB�-JUJKB�PE�TSFEF����
TUPMFUKB�QPJTLBUJ�ESVHB¦FO�xNPEVT�WJWFOEJj�[�OPWJNJ
¦BTJ�

6QSBWOB�QPEPCB�USHB�EP�TSFEF�����TUPMFUKB

,MKVC�NBKIOPTUJ�JO�QPVEBSKFOJ�BHSBSOJ�QPEPCJ�TF
KF�-JUJKB�VWSÝ¦BMB�NFE�UJTUF�LSBOKTLF�USHF�LJ�TP�TF�W
SB[NFSKV� EP� TWPKFHB� [FNMKJÝLFHB� HPTQPTUWB� MBILP
QPIWBMJMJ�[�FOP�OBKWJÝKJI�TUPQFOK�BWUPOPNOPTUJ��3B[�
JTLBWF�LBäFKP�EB�TUB�JNFMB�OB�%PMFOKTLFN�PE�TLVQ�
OP� TBNP� QFUJI� VQSBWOP�TPEOP� BWUPOPNOJI� USHPW
WF¦KP�TBNPVQSBWP�PE�-JUJKF�.PLSPOPH�LPU�FEJOJ�USH
T� UFNFMKOJN� QSJWJMFHJKFN� JO� 3BEF¦F� FEJOJ� JNFUOJL
USÝLFHB�QPNJSKB��-JUJKTLJ� USH� TF� KF� MBILP�QSJNFSKBM� [
ÇVäFNCFSLPN� LBUFSFHB� USÝLB� TBNPVQSBWB� KF� CPMKF
EPLVNFOUJSBOB� JO� LJ� KF� JNFM� EPMP¦FOF� QSFEOPTUJ� B
HB� KF� PWJSBMB� UFTOFKÝB� OBWF[BOPTU� OB� [FNMKJÝLP�HPT�
QPTUWP��;BEOKB�PE�UF�QFUFSJDF�KF�CJMB�3JCOJDB����PE
ESVHJI� LSBOKTLJI� USHPW� QB� TP� QPEPCFO� QPMPäBK� LPU
-JUJKB� VäJWBMF� 7B¦F� OKFO� QSWJ� USÝLJ� TPTFE� OB� HP�
SFOKTLJ�TUSBOJ�4BWF����

5BLP� LPU� [B� WFMJLP� WF¦JOP� USHPW� OB� ,SBOKTLFN
UVEJ�[B�-JUJKP�NP¦OP�QPHSFÝBNP�EPLVNFOUF�EPNB�
¦FHB� USÝLFHB� J[WPSB� EB� OF� HPWPSJNP� P� LBLÝOFN
PISBOKFOFN� USÝLFN� BSIJWV�� "SIJW� 3FQVCMJLF
4MPWFOJKF� TJDFS� ISBOJ� BSIJWTLJ� GPOE� [� JNFOPN� 5SH
-JUJKB� [� EPLVNFOUJ� J[� ¦BTPWOFHB� SB[QPOB� ����o
�����B�KF�QPJNFOPWBOKF�QPWTFN�OFVTUSF[OP��7�SFT�
OJDJ�HSF�OBNSF¦�[B�HSBEJWP�OBESJIUBSTLFHB�VSBEB�[B
MJUJKTLP� PCNP¦KF� T� LPODB� QSFENBS¦OF� EPCF� NFE
LBUFSJN�TF�KF�[OBÝMP�OFLBK�TPEPCOJI�JO�UVEJ�TUBSFKÝJI
EPLVNFOUPW�QPWF[BOJI�[� MJUJKTLJN� USHPN�����6HP�
UPWJUWF� P� VQSBWOFN� SB[WPKV� USHB� TLP[J� TUPMFUKB� EP
LPO¦OF� PEQSBWF� USÝLF� BWUPOPNJKF� 	����
� UFNFMKJKP
UBLP�QSFEWTFN�OB�HSBEJWV�WJÝOKFHPSTLFHB�HPTQPTUWB
W� [OBUOJ� NFSJ� TISBOKFOFN� W� "VFSTQFSHPWFN� SPE�
CJOTLFN� BSIJWV� OB� %VOBKV� JO� OB� EPLVNFOUJI
äVQOJKF�ÀNBSUOP�QSJ�-JUJKJ�

��� 7SIPWFD��PMOBSKJ�JO�CSPEOJLJ�TUS������
��� (PMFD�%SVäCB�TUS�����o����
��� 1PLPSO�3FHFTUJ�MJTUJO��.BM�1SJWJMFHJKJ�
��� "34�"4�����5SH�-JUJKB�ÝL���o��
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-JUJKB� KF�TUPQJMB�W�OPWJ�WFL�LPU�SB[NFSPNB�NBK�
IFO� USH� LBS� QB� [BEFWB� WÏEFOKF� P� OKFOFN� QSBWOP�
VQSBWOFN� QPMPäBKV� TLPSBKEB� LPU� OFQPQJTBO� MJTU�
;HMFEPWBMB�TF�KF�MBILP�QP�TPTFEOKFN�NFTUFDV�7JÝOKB
(PSB� LJ� TF� KF� J[MP¦JM� J[� TLVQOFHB� HPTQPTUWB� JO
EFäFMTLFHB�TPEJÝ¦B�7JÝOKB�(PSB�JO�QP�CMJäOKFN�USHV
7B¦F� LJ� KF� LMKVC�NBKIOPTUJ� WFSKFUOP� äF� [HPEBK� EP�
TFHFM�QSFDFKÝOKP�TUPQOKP�BWUPOPNJKF����UPEB�QPTOF�
NBOKB�xEPCSJI�[HMFEPWj�OJ�NPHMP�CJUJ�CSF[�WPMKF� JO
QSJTUBOLB� USÝLFHB� HPTQPEB� HPTQPTUWB� 7JÝOKB�(PSB�
4QSFNFNCF� LJ� TP� KJI� USHJ� EPTFHMJ� W� ���� TUPMFUKV� W
PLSFQJUWJ�VQSBWOJI�JO�TPEOJI�QSJTUPKOPTUJ� TP�W� MJUJK�
TLFN�QSJNFSV�[BHPUPWP�QPNFOJMF� UVEJ�VUSEJUFW�EP�
UMFK� ÝJCLFHB� TUBUVTB� USHB� JO� USäBOPW��(MFEF�OB� TMBCP
EPLVNFOUJSBOPTU� W� QP[OFN� TSFEOKFN� WFLV� LP� OF
QP[OBNP� JNFOB� OJUJ� FOFHB� -JUJKBOB� BNQBL� TBNP
USÝLP� TSFOKP� EPCJNP� WUJT� EB� USH� UFEBK� OJ� QP[OBM
QPKNB�USäBOB��5FHB�TJDFS�OJ�NP¦�VUFNFMKFWBUJ�[HPMK�[
EFKTUWPN� EB� KF� QSWJ� [OBOJ� USäBO� 	CVSHFS� JOO� EFS
-VUIFZ
� J[QSJ¦BO� ÝFMF� TSFEJ� ���� TUPMFUKB����� #PMK� QP�
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7�OBWFEFOJI�MJTUJOBI�QPHSFÝBNP�USÝLJ�TWFU�JO�PC�
¦JOP� UFEBK� äF� VWFMKBWMKFOB� PSHBOB� W� VQSBWOP� BWUP�
OPNOJI�USHJI�3BEF¦F�JO�.PLSPOPH�����5BLP�LPU�KF
EFäFMOJ�WJDFEPN�MFUB������JNFOPWBM�W�TWPKFN�VLB[V
MF�MJUJKTLP�TPTFTLP�	OBDICFSTDIBGGU�JO�EFS�-VUIFZ
����KF
UVEJ� MFUB������QSFW[FNOJL�IJÝF�W�-JUJKJ�EBM�PCMKVCP
[HPMK� QSFE� TPEJÝ¦FN� JO� TPTFTLP� 	WPS� HFSJDIU� WOE
OBDIQFSTDIBGGU
��(MFEF�QSBWOF�OBSBWF�GVOLDJKF�USÝLFHB
TPEOJLB� JO� WQSBÝBOKB� OKFHPWF� J[WPMKFOPTUJ� P[JSPNB
QPTUBWMKFOPTUJ� T� TUSBOJ� [FNMKJÝLFHB� HPTQPTUWB� KF
QPNFOMKJWB� QSPÝOKB� -JUJKBOPW� EFäFMOFNV� LOF[V� [B
TFKFNTLF�QSBWJDF�J[�MFUB������W�LBUFSJ�TF�OBTMBWMKBKP
TBNP� LPU� USäBOJ� MJUJKTLFHB� USHB� 	O�� EJF� CVSHFS� EFT
NBSLIUT� JO� EFS� -JUUFZ
����� -JUJKB� KF� UFEBK� OFEWPNOP
QSFNPHMB� USÝLFHB� TPEOJLB� B� UB� P¦JUOP� 	ÝF
� OJ� JNFM
QSFETUBWOJÝLJI�QSJTUPKOPTUJ�OBW[WFO�U��K��QSFE�EFäFM�
OJNJ�JO�DFOUSBMOJNJ�PCMBTUNJ�

5BLÝFO�[OB¦BK�TPEOJÝLF�GVOLDJKF�OJ�OVKOP�QPWF�
[BO� [� 	OF
J[WPMKFOPTUKP� T� TUSBOJ� USäBOPW��-JUJKBOJ� TP
TWPKF� TPEOJLF� WTFLBLPS� äF� UFEBK� WPMJMJ� [FNMKJÝLP
HPTQPTUWP�QB�QPUSKFWBMP�WFOEBS� KF� TPEOJL� ÝF� WFEOP
WFMKBM� QSFEWTFN� [B� HPTQPÝ¦JOTLFHB� OF� [B� USÝLFHB
QSFETUBWOJLB�� ,P� TF� KF� USH� W� ÝUJSJEFTFUJI� MFUJI� ���
TUPMFUKB�[�OPWJN�HPTQPEBSKFN�HSPGPN�"VFSTQFSHPN
[BQMFUFM� W� TPEOJ� TQPS� OBNSF¦� OJ� CJMP� TQPSOP� EB
-JUJKBOJ�HPTQPÝ¦JOTLJI�EBKBUFW�OF�OPTJKP�TBNJ�W�7JÝ�
OKP�(PSP�BNQBL�QSJIBKB�MBTUOJL�W�-JUJKP�QPOKF�JO�PC
UFK�QSJMPäOPTUJ�QPUSEJ�USÝLFHB�TPEOJLB�	EBNBIMFO�EFO
SJDIUFS� [V� DPOGJSNJFSO
����� %B� CJ� TJ� USäBOJ� J[CPSJMJ
QSBWJDP�EP�WPMJUFW�TPEOJLB�ÝFMF�QPUFN�LP�KF�WJÝOKF�
HPSTLP�HPTQPTUWP�MFUB������QSJÝMP�J[�EFäFMOPLOFäKJI
SPL�W�[BTFCOF�KF�LPNBK�WFSKFUOP�

0� UFN� EB� TP� OFLBUFSJ�-JUJKBOJ� WFMKBMJ� [B� USäBOF
	DJWJT
� ESVHJ�QB�OF�QSJ¦BKP� QPTSFEOP� äF� OBKTUBSFKÝF
NBUJDF�äVQOJKF�ÀNBSUOP�QSJ�-JUJKJ�����/B�EFMJUFW�OB
USäBOF�JO�OFUSäBOF�LBäF�UVEJ�[BEPMäOJDB�.BSLB�#P�
äJ¦B�J[�MFUB������LJ�KF�P[OB¦FO�[HPMK�LPU�TUBOVKP¦�W
-JUJKJ� 	XPOIBGU� JO� EFS� -JUUFã
� MJTUJOP� QB� KF� QF¦BUJM
USÝLJ�TPEOJL�����ÀF�CPMK�P¦JUFO�KF�QSJNFS�J[�MFUB�����
LP�KF�W�PEQPWFEOFN�QJTNV�+BOäF�.BUJ¦�OBWFEFO�MF
LPU�-JUJKBO� 	WPO�-ãUFV
� QSJ� EFKBOKV� QB� TUB� CJMB� OB�
W[P¦B�EWB�USäBOB�	#VSHFS�[V�-ãUIFã
����

0�TQSFKFNBOKV�NFE�USäBOF�OF�WFNP�TJDFS�OJ¦� JO
TF�MBILP�PQSFNP�[HPMK�OB�BOBMPHJKF�T�QPEPCOP�VTUSP�
KFOJNJ� USHJ�� ÀFMF� MFUB� ����� LPO¦OP� OBMFUJNP� OB
PNFNCP� USäBOTLF� QSJTFHF� 	NJU� FJOFN� CàSHFSMJDIFO
KVSBNFOU
� JO� TJDFS� W� QSJNFSV� LP� KF� OFLBK� USäBOPW

��� (PMFD�%SVäCB�TUS�����o�����JTUJ�5SH�.PLSPOPH�TUS�����
��� "34�"4���7JDFEPNTLJ�VSBE�[B�,SBOKTLP� ÝL�� ���� *���B

MJU��8�99***o��QSFQJT�VLB[B������������
��� 1SBW�UBN�ÝL������*����B�MJU��-�9***o��T��E��QSFETUBWMKFOP

�������������
��� ½4U"� ))4U"� '""� "o9o��� ,POW�� �� 1SPDFTT� EFSFO

WPO�-JUFK�FUD��������������
��� /À"-�Ç"�ÀNBSUOP�QSJ�-JUJKJ�OQS��1�����o��������� ���

�����������������
��� 1SBW�UBN�GBTD�����4QJTJ�����o�����������������
��� 1SBW�UBN�������������

OBTUPQJMP�LPU�QSJ¦F�����1SBWOPGPSNBMOB�EFMJUFW�ESVä�
CF�OB�QSBWF� USäBOF� JO�OFUSäBOF� KF� CJMB� W�NBMJ�-JUJKJ
TJDFS�UFäLP�J[WFEMKJWB�TBK�KF�ÝUFWJMP�WTFI�USÝLJI�IJÝOJI
HPTQPEBSKFW�[OBÝBMP�LPNBK�LBK�WF¦�LPU�[B�USÝLJ�TWFU�
5VEJ� [BEOKJ� KF� W� WJSJI� LPNBKEB� J[QSJ¦BO��7� QSJ[JWV
OPUSBOKFBWTUSJKTLJ� WMBEJ� W�(SBEDV� TP� TF�-JUJKBOJ� MFUB
�����QPEQJTBMJ�LPU�x/��3JDIUFS�3BUI�VOE�(FNFJOF
#VSHFSTDIBGU� EFT� .BSLIUT� [V� -ãUBã� JO� $SBJOj����
4PEOJL� JO� TWFU� TUB� PNFOKFOB� ÝF� TFEFN� MFU� [BUFN
	����
�W�TQPSV�[�HSPGPN�"VFSTQFSHPN�����,KFS�EF�
MVKF� USÝLJ� TWFU� NPSB� TFWFEB� PCTUBKBUJ� UVEJ� PC¦JOB
QPMOPQSBWOJI� USäBOPW� B� TP� UJ� W� -JUJKJ� J[QSJ¦BOJ� MF
QPTBNJ¦�OJLPMJ�QB�LPU�PC¦JOB�

,PU� SF¦FOP� TF� KF� MJUJKTLB� USÝLB� TBNPVQSBWB� TWP�
CPEOFKF�SB[WJKBMB�W�¦BTV�LP�KF�CJMP�HPTQPTUWP�7JÝOKB
(PSB� ÝF�EFäFMOPLOFäKB� MBTU� JO� TP�HB�QPTFEPWBMJ� [B�
TUBWOJ� JNFUOJLJ��1SJTPUOPTUJ� HPTQPTUWB� LBUFSFHB� TF�
EFä� KF� CJM� QSFDFK� PEEBMKFO� USäFD� UBLP� SFLP¦� OJ� PC�
¦VUJM�� ,SBKFWOP� PCMBTU� KF� EPNBMB� W� DFMPUJ� VUFMFÝBM
USÝLJ� TPEOJL� LJ� KF� QPCJSBM� HPTQPÝ¦JOTLF� EBKBUWF� JO
PWFSKBM�QPTFTUOF�TQSFNFNCF��-JUJKBOJ�TP�TWPKB�[FN�
MKJÝ¦B�xEF� GBDUPj�VäJWBMJ�LPU�QSPTUPMBTUOB� TPEOJL� BMJ
LEP�ESVH� J[�OKJIPWJI� WSTU�QB� KF� JNFM� W� [BLVQV� UVEJ
USÝLP�NJUOJDP�[B�LBUFSP�TF�[PQFU�OJ�QPHPEJM�[�HPT�
QPTUWPN� UFNWF¦� [� NFTUPN� 7JÝOKB� (PSB�� MF�UP� KF
OBNSF¦�EP�[B¦FULB�����TUPMFUKB�OBTUPQBMP�LPU�LSPWOJ
[BLVQOJL�WTFI�NJUOJD�W�EFäFMTLFN�TPEJÝ¦V�����4QSF�
NFNCF�TP�OBTUBMF�QP� MFUV������LP� KF� WJÝOKFHPSTLP
HPTQPTUWP� QPTUBMP� MBTU� äVäFNCFSÝLF� WFKF� HSPGPW
"VFSTQFSHPW��6WFECB�EFTFUFHB�QGFOJHB� [B� QPTFTUOF
TQSFNFNCF�UFS�TFKFNTLF�NJUOJOF�[B�UVKF�TFKNBSKF�LJ
TP� KV� JNFMJ� -JUJKBOJ� [B� TBNPWPMKP� OPWJI� MBTUOJLPW
HPTQPTUWB� TUB� QSJQFMKBMJ� EP� TPEOFHB� QSPDFTB� QSFE
EFäFMOPHMBWBSTLJN�TPEJÝ¦FN�W�-KVCMKBOJ��-JUJKBOJ�TP
T� TUBSJNJ� LVQOJNJ� QJTNJ� EPLB[PWBMJ� EB� TP� xQSBWJ
MBTUOJLJj�TWPKJI�[FNMKJÝ¦�JO�OF�FOBLJ�QPEMPäOJLPN�OB
IVCBI�TBK�TF�TJDFS�OF�CJ�JNFOPWBMJ�USäBOJ��5SEJMJ�TP
EB�TWPKJI�[FNMKJÝ¦�OF�VäJWBKP�OF�QP�[BLVQOFN�OF�QP
LVQOFN�QSBWV� UFNWF¦� KJI� JNBKP� W� QPQPMOJ� MBTUJ� JO
KJI� TNFKP� LPU� UBLF� LVQPWBUJ� JO� QSPEBKBUJ� CSF[� QSJ�
TUBOLB� [FNMKJÝLFHB� HPTQPEB����� %FäFMOPHMBWBSTLP
TPEJÝ¦F�KF�MFUB������SB[VNMKJWP�SB[TPEJMP�W�QSJE�HSPGB
7PMGB�&OHFMCFSUB�"VFSTQFSHB�[B�QMB¦JMP�OBTUBMJI�TP�
EJI� TUSPÝLPW�QB� KF� SVCFäOJL�EFäFMOJI� TUBOPW�-JUJKB�
OPN�[BQMFOJM�LBS�TFEFN�HMBW�äJWJOF�����/FOBMBHBOKF
LBLSÝOJI�LPMJ�PCWF[OPTUJ�KF�CJMP�OBNSF¦�W�QSFUFLMPTUJ
[HPMK� UJIB� LPODFTJKB� [BTUBWOJI� JNFUOJLPW� HPTQPTUWB
P[JSPNB�TWPCPÝ¦JOB�LJ�TP� KP�-JUJKBOJ� UFN� MBäF�VWF�
MKBWJMJ�[BSBEJ�PEEBMKFOPTUJ�PE�7JÝOKF�(PSF��1PTMFK�QB
KF� PCWFMKBMB� PCWF[OPTU� EFTFUFHB� QGFOJHB� [OB¦JMOPTU

��� ½4U"�))4U"�'""�"o9*o��,POW����������������
��� 1SBW�UBN�T��E��	QSFKFUP������������
�
��� 1SBW�UBN�"o9o���,POW��������	NBOKLB�NFTFD
������
��� (PMFD�5SHPWTLJ�QSPNFU������o���
��� ½4U"�))4U"�'""�"o9o���,POW����������������
��� 1SBW�UBN�"o9*o��,POW�����������������
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LVQOPQSBWOFHB� SB[NFSKB� LJ� KP�QPUSKVKF� UVEJ� UFSF[J�
KBOTLJ�LBUBTUFS�TSFEJ�����TUPMFUKB����

-JUJKBOJ� TP� TF� UPSFK� MFUB� ����� NPSBMJ� VLMPOJUJ
PCFNB� [BIUFWBNB� OPWFHB� [FNMKJÝLFHB� HPTQPEB���
OBLBS�TP�TJ�[�OFVTQFMP�BQFMBDJKP�QSJ�OPUSBOKFBWTUSJKTLJ
WMBEJ�OBLPQBMJ�TBNP�ÝF�EPEBUOF�TUSPÝLF�����4UWBS�TF
LMKVC�WTFNV�OJ�QPWTFN�QPMFHMB�WTBK�EP�MFUB������LP
KF�OPUSBOKFBWTUSJKTLB�WMBEB�W�(SBEDV�WOPWJ¦�QPTFHMB�W
QPCMJäF�OF[OBOJ�TQPS�NFE�EFäFMOJN�VQSBWJUFMKFN�UFS
TPEOJLPN� JO� TWFUPN� USHB� -JUJKB� HMFEF� UMBLF� JO
EFTFUFHB�EFOBSJ¦B�����0NFNCB� TQPSOF� UMBLF�OBWBKB
L�TLMFQV�EB�KF�HSPG�7PMG�&OHFMCFSU�"VFSTQFSH�IPUFM
USäBOPN� WTJMJUJ� UVEJ� UP� QPOJäVKP¦P� PCWF[OPTU� LJ� KF
-JUJKBOJ�QP�MBTUOJ�OBWFECJ�W�QSPDFTV�MFUB������EPUMFK
OJTP� QP[OBMJ�� �F� J[W[BNFNP� EWB� QPEMPäOJLB� (S�
NB¦�WTF�LBäF�EB�-JUJKBOJ�W�[HPEOKFN�OPWFN�WFLV
SFT� OJTP� JNFMJ� OJLBLSÝOJI� EFMPWOJI� PCWF[OPTUJ� TBK
QPHSFÝBNP�OKJIPWP�PNFNCP� UBLP�W�VSCBSKJI����LPU
QP[OFKF�W�UFSF[JKBOTLFN�LBUBTUSV����

4QPS�[�HSPGPN�"VFSTQFSHPN�PETUSF�[BWFTP� UVEJ
OBE�PTFCOPQSBWOJN�QPMPäBKFN�QSFCJWBMDFW�MJUJKTLFHB
USHB��;HPWPSOB�KF�P[OBLB�LJ�KP�KF�OPWJ�USÝLJ�HPTQPE
HSPG� 7PMG� &OHFMCFSU� P� OKJI� [BQJTBM� MFUB� ������ 1P
OKFHPWFN� OJTP� -JUJKBOJ� CSF[� TFKFNTLF� QSBWJDF� OJ¦
ESVHFHB�LPU�OBWBEOJ�LNFUKF�	QVS�MBVUFS�QBVFSO
�NFE
LBUFSJNJ�OJI¦F�OF�[OB�OF�CSBUJ�OF�QJTBUJ� WTJ� TLVQBK
JO� WTBL� QPTBNF[OJL� QB� TP� UBLP� T� QSWP� TPEOP� JO�
TUBODP� LPU� T� ¦JOäFN� EBWLPN� UMBLP� JO� WTFNJ� ESV�
HJNJ�PCWF[OPTUNJ�QPESFKFOJ�HSPGV��0�OKJIPWFN�QSF�
QSJ¦BOKV�EB�KJN�PC�QPTFTUOJI�TQSFNFNCBI�OJ�USFCB
QMB¦FWBUJ�EFTFUFHB�QGFOJHB�KF�"VFSTQFSH�OB�PCUPäCP
PEHPWPSJM�� x7�EFäFMJ� TQMPI�OJ� [OBOB�PCMJLB� QSFNP�
äFOKB�LJ�CJ�T�¦JOäFN�EBWLPN�UMBLP�QFSTPOBMOP�JO
SFBMOP� JOTUBODP�QSJQBEBMP�EPMP¦FOFNV�[FNMKJÝLFNV
HPTQPTUWV�JO�TF�ILSBUJ�JNFOPWBMP�MBTUOB�QPTFTU�QPE�
MPäOJLB��-JUJKBOJ�OBNSF¦�OJTP� hSJNTLP� MKVETUWP�TWP�
CPEOP�ESäBWOP�NFTUP�SFQVCMJLB�BMJ�LBK�QPEPCOFHBh
UFNWF¦� hDFOTJUJ� FU� DPMPOJh��3B[FO�TWPCPÝ¦JOF� UFEFO�
TLFHB� TFKNB� TP� QP� OBSBWJ� PCJ¦BKJI� JO� EPMäOPTUJI
USÝLJ�LNFUKF�BMJ�LNF¦LJ�USäBOJ�	CVSHFSMJDIF�QBVSO�PEFS
QFàFSMJDIF�CVSHFS
�UBLÝOJ�MKVEKF�QB�TJ�OF�NPSFKP�TBNJ

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/�����/P����������������
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��� 1SBW� UBN� T�� E�� ����� 	EPQJT� HSPGB� 7�� &�� "VFSTQFSHB

EFäFMOFNV�HMBWBSKV�QP������������
�
��� 1SBW�UBN�"o9*o��,POW��������	NBOKLB�NFTFD
������
��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���

3%"�/�����/P�����VSCBS������T��Q��.BSDLU�-àUFJ��/P�
��� VSCBS� ����� T�� Q��.BSDLIU� -ãUIFã�� o�ÇF� MFUB� ����� KF
-JUJKBOPN�VTQFMP�QSJ�DFTBSKV�J[QPTMPWBUJ�PQSPTUJUFW�PE�TUBWC�
OF� UMBLF� OB� HSBEV� 7JÝOKB� (PSB� 	"34� "4� �� 7JDFEPNTLJ
VSBE� [B� ,SBOKTLP� ÝL�� ���� *���B� MJU�� 8� 99***o�� QSFQJT
VLB[B������������
�

��� "34�"4� ���� 5FSF[JKBOTLJ� LBUBTUFS� [B�,SBOKTLP� ÝL�� ���
3%"�/������ÝL�����#5�/������o�1SJ�HSBÝ¦JOJ�(SNB¦F�TP
CJMB� TSFEJ� ���� TUPMFUKB� WTB� [FNMKJÝ¦B� [BLVQOB� JO� QPEWSäFOB
QSJNÝ¦JOJ� FEFO� PE� PCFI� MJUJKTLJI� QPEMPäOJLPW� QB� [BWF[BO
UVEJ�L�EFOBSOJ�UMBLJ�	QSBW�UBN�ÝL������3%"�/�����/P���
������������
�

QSFEQJTPWBUJ� OJLBLSÝOJI� TUBUVUPW� 	LIFJOF� TUBUVUB
TDINJEFO
�JO�TP�UPSFK�EPMäOJ�QMB¦FWBUJ�UVEJ�EFTFUJ�EF�
OBSJ¦�j���

/J[LB� TUPQOKB� PTFCOJI� QSBWJD� KF� CJMB� W� TUPMFUKJI
[HPEOKFHB� OPWFHB� WFLB� OBTQMPI� [OB¦JMOPTU� USÝLFHB
QSFCJWBMTUWB��7�UFN�QPHMFEV�TLPSBK�OJ�[B[OBUJ�SB[MJL
NFE�QSFCJWBMDJ�USHPW�[�SB[WJUP�TPEOP�VQSBWOP�BWUP�
OPNJKP� JO� GPSNBMOPQSBWOP� ESVäCFOP� EJGFSFODJBDJKP
OB� FOJ� BMJ� QSFCJWBMDJ� OPNJOBMOJI� USäDFW� OB� ESVHJ
TUSBOJ� TBK� TP� CJMJ� PCPKJ� [� SFELJNJ� J[KFNBNJ� [HPMK
SPKFOKBLJ� 	FSCIPMEFO
� TWPKJI� [FNMKJÝLJI� HPTQPEPW�
0TFCB� SPKFOB� W� LBUFSFN� LPMJ� USHV� KF� [� SPKTUWPN
QPTUBMB�PTFCOP�PEWJTFO�SPKFOKBL�¦JHBS�OBWF[BOPTU�OB
[FNMKJÝLFHB�HPTQPEB�KF�MBILP�QSFOFIBMB�TBNP�[�PE�
QVTUPN�J[�SPKFOKBÝLFHB�SB[NFSKB�OBKWF¦LSBU�QPWF[B�
OJN�[�PELVQPN�����5BLP�TP� TF�NBSTJLEBK�LPNBKEB
SB[MJLPWBMJ�PE�OBWBEOJI�QPEMPäOJLPW�BMJ�TQMPI�OF�

/BW[MJD�WJEF[V�EB� KF� MJUJKTLJ� USH� [� SB[TPECBNJ� W
MFUJI� ����o����� VUSQFM� ÝLPEP� OB� TWPKJI� QSBWJDBI
HSF�MF�[B�FOP�QMBU�NFEBMKF��1SBWP�KF�CJMP�EFKBOTLP�OB
TUSBOJ� NMBEFHB� HSPGB� "VFSTQFSHB� JO� UB� KF� TBNP� W
QSBLTJ� VWFMKBWJM� QSBWJDF� LJ� TP� äF� QSFK� QSJQBEBMF
[FNMKJÝLFNV�HPTQPEV�B� TF� KJI� WJÝOKFHPSTLP� HPTQP�
TUWP� W� QSBLTJ� OJ� QPTMVäFWBMP�� -JUJKB� UBLP� PETMFK� OJ
JNFMB� TMBCÝFHB� QPMPäBKB� PE� ESVHJI� LSBOKTLJI� USHPW
BNQBL�TF�KF�[�OKJNJ�QP�TUPQOKJ�QSBWJD�QSBW[BQSBW�ÝFMF
J[FOB¦JMB� QSFE� UFN� QB� KF� VäJWBMB� [HPMK� OFQJTBOF
QSFEQSBWJDF�� "VFSTQFSHJ� TP� TF� WTFLBLPS� SBWOBMJ� QP
QSBLTJ� W� TWPKFN� EPNB¦FN� USHV� ÇVäFNCFSL� [BUP
OJTP� NPHMJ� EPWPMJUJ� EB� CJ� JNFMB� NBMB� -JUJKB� WF¦KF
QSBWJDF�LPU�ÇVäFNCFS¦BOJ�����7�QPHMFEV�BWUPOPN�
OJI� QSBWJD� TF� OJ� TQSFNFOJMP� UBLPSFLP¦� OJ¦� TBK
"VFSTQFSHJ� WBOKF� OJTP� QPTFHMJ�� -JUJKTLJ� USäBOJ� TP
NPHMJ�ÝF�OBQSFK�WTBLP�MFUP�WPMJUJ�USÝLFHB�TPEOJLB�LJ
HB� KF� QPUSKFWBM� [FNMKJÝLJ� HPTQPE� PEMP¦BUJ� W� USÝLFN
TWFUV� LPU� QSWJ� TPEOJ� JOTUBODJ� JO� OFNPUFOP� VäJWBUJ
TFKFNTLF�QSBWJDF��1SWB�TPEOB�JOTUBODB�OBE�-JUJKBOJ�KF
LPU� EPUMFK� QSJQBEBMB� USÝLFNV� TPEOJLV� ESVHB� BMJ
QSJ[JWOB�JOTUBODB�QB�HPTQPTUWV�7JÝOKB�(PSB��/BKCPMK
KBTOP� KF� SB[NFSKF� J[SBäFOP� MFUB� ����� W� [BQVÝ¦JOTLJ
[BEFWJ�[B�VNSMJN�USäBOPN�+BOF[PN�.BUJ¦FN��4LSC�
OJÝLF�SB¦VOF�TUB�xKVTUJGJDJSBMBj�HPTQPTUWP�7JÝOKB�(P�
SB� LPU� WJÝKB� TPEOB� JOTUBODB� 	BMT� PCFSO� *OTUBO[
� JO
USÝLP� TPEJÝ¦F� LPU� OJäKB� 	.BSLIUHFSJDIU� JO� EFS� -JUUFã
WOUFSO�*OTUBO[
�FO� J[WPE� SBUJGJLBDJKF� KF�QSFKFM� TLSC�
OJL�ESVHFHB�USH�EPLVNFOU�QB�KF�W�USHV�-JUJKB�QPE�
QJTBM� JO� QF¦BUJM� WJÝOKFHPSTLJ� HPTQPÝ¦JOTLJ� PTLSC�
OJL����� 7� CPMK� QPESFKFOJ� WMPHJ� TF� LBäF� -JUJKB� OFLBK
EFTFUMFUJK�QP[OFKF�MFUB������LP�KF�DFOJUFW�[BQVÝ¦JOF

��� ½4U"�))4U"�'""�"o9o���,POW����������������
��� 0� QPKNV� SPKFOKBÝUWB� QSJN�� 7JMGBO� 1SBWOB� [HPEPWJOB� TUS�

��������o�0�SPKFOKBÝUWV�HPWPSJ�EFOJNP�MJTUJOB�LOF[B�)FJO�
SJDIB� "VFSTQFSHB� P� PCWF[OPTUJI� -JUJKBOPW� 	"34� "4� ���
5SH�-JUJKB�ÝL���������7������%VOBK
�

��� 1SJN��(PMFD�5SH�ÇVäFNCFSL�TUS����o���
��� /À"-�Ç"�ÀNBSUOP� QSJ�-JUJKJ� GBTD�� ��� 4QJTJ� ����o����

������������
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USäBOB�.BUJKF�.BUJ¦B� VSBEOP� QPEQJTBM� WJÝOKFHPSTLJ
HPTQPÝ¦JOTLJ�VQSBWJUFMK�	WPO�"NCU�XFHFO
�USJKF�USäB�
OJ� QB� TP� OBWFEFOJ� TBNP�NFE� TLVQOP� QFUJNJ� DFOJM�
DJ�����(PTQPTUWP�KF�CJMP�UVEJ�QSWPTUPQFOKTLB�JOTUBODB
OBE� MJUJKTLJN� USÝLJN� TPEOJLPN� ¦F� KF� CJM� UB� UPäFOB
TUSBOLB�� ;BSBEJ� OBTJMOFHB� PEW[FNB� DJOBTUF� TUFLMF�
OJDF�OFLFNV�TWPKFNV�QPEMPäOJLV�KF�MBTUOJL�HSBÝ¦JOF
)PUJ¦� +BOF[� "OESFK� QM�� -JMJFOTUFJO� MFUB� ����� UPäJM
VQSBWJUFMKV�WJÝOKFHPSTLFHB�HPTQPTUWB�MJUJKTLFHB�USÝLF�
HB� TPEOJLB�.BUJDB�OBLBS� KF�VQSBWJUFMK�LPU�QSWB� JO�
TUBODB� SB[QJTBM� TPEOJ� OBSPL� JO� PCUPäFODB� OBOK� QP�
LMJDBM�T�QF¦BUPN�OF�MF�QSFLP�TPEOFHB�TMVHF����

0ENBLOKFOPTU�USäDB�PE�HPTQPÝ¦JOTLFHB�JO�EFäFM�
TLPTPEOFHB� TFEFäB� TF� KF� PE� OFLEBK� QPUSKFWBMB� LPU
OKFHPWB� QSFEOPTU� [B� TBNPTUPKOP� PQSBWMKBOKF� QSFOF�
LBUFSF�VQSBWOF�GVOLDJKF�[FNMKJÝLFHB�HPTQPTUWB��5B�
LP�KF�HPTQPÝ¦JOTLJ�QJTBS�WTBLF�UPMJLP�QSJIBKBM�W�-JUJ�
KP� EB� KF� QP� VQSBWJUFMKFWFN�OBSP¦JMV� QSFHMFEBM� xQB�
QJSKFj� 	HFXJTF	S
�-JUIFZTDIF	O
� TDISàGGUFO
����� ,EP� KF
-JUJKBOPN�WPEJM�USÝLP�QJTBSOP�J[�SB[QPMPäMKJWJI�WJSPW
OJ� SB[WJEOP�� 4MVäCB� USÝLFHB� QJTBSKB� LPU� UBLÝOB� OJ
OBNSF¦� OJLKFS� PNFOKFOB� JO� GPSNBMOP�NPSEB� TQMPI
OJ�PCTUBKBMB��/FNBSB�KP�KF�QPHPTUP�PQSBWMKBM�LBS�USÝLJ
TPEOJL�TBN�OJLKFS�QB�OJ� SF¦FOP�EB�TP�CJMJ�WTJ� USÝLJ
TPEOJLJ�QJTNFOJ��-JUJKB�UVEJ�TLPSBK�[BHPUPWP�OJ�QSF�
NPHMB� MBTUOFHB� USÝLFHB� QF¦BUOJLB� TBK� TP� WTB� [OBOB
QF¦BUFOKB�PQSBWJMJ�USäBOJ�[�PTFCOJNJ�QF¦BUOJLJ�

7�����TUPMFUKV� KF�OBTUBKBOKF�EPLVNFOUPW�QSJ� USÝ�
LJI�PSHBOJI�JO�QPTBNF[OJLJI�TMBCÝF�EPLVNFOUJSBOP
T� LPOLSFUOJNJ� QSJNFSJ� PISBOKFOJNJ� EPLVNFOUJ
NPSBMP� QB� KF� CJUJ� QSFDFK� VUF¦FOP�� /B� UP� LBäF� UVEJ
MJTUJOB� LOF[B� )FJOSJDIB� "VFSQFSHB� J[� MFUB� ����
EPLVNFOU� LJ� TF� KF� P¦JUOP� PISBOJM� W� -JUJKJ���� JO
LBUFSFHB� WTFCJOP� EPNP[OBOTLB� MJUFSBUVSB� äF� EPMHP
SB[MBHB�[FMP�J[LSJWMKFOP�UBLP�SFLP¦�W�QPQPMOFN�OB�
TQSPUKV� [� EFKBOTLP� WTFCJOP� [B� QPWSI� ÝF� [� OBQB¦OP
MFUOJDP� ��������� ,P� KF� HPTQPEBSTLJ� EJSFLUPS� "VFS�
TQFSHPWFHB� GJEFJLPNJTB� 	[ESVäFOJI� HPTQPTUFW
� TQP�
NMBEJ������PQSBWMKBM�QSFHMFE�TUBOKB� TF� KF�QPLB[BMP
EB� TF� CFOFGJDJBU� JO� USäBOJ� USHB� -JUJKB� 	#VSHFS� JN
.BSDLU� -JUUBã
� VQJSBKP� J[QPMOKFWBUJ� PCWF[OPTU� EP
WJÝOKFHPSTLFHB� HPTQPTUWB� I� LBUFSJ� TP� [BWF[BOJ� LPU
OKFHPWJ� SPKFOKBLJ� JO� QPEMPäOJLJ� 	6SCBSTIPMEFO
� UK�

��� 1SBW�UBN�GBTD�����4QJTJ����o����TUPM��**�����o�����������
�����

��� ½4U"�))4U"�'""�"o9*o��,POW����������������������
�����

��� ,P� KF� NBSDB� ����� KF� WJÝOKFHPSTLJ� VQSBWJUFMK� QPTMBM� TWPKFHB
QJTBSKB� W�-JUJKP� EB� CJ� W�IJÝJ�(SFHPSKB�ÀFHF� QSFHMFEBM� OFLBK
MJUJKTLJI�QJTBOK�KF�W�IJÝP�WTUPQJM�xHPTQPEj�'SBOD�,JSDICFSHFS
	MBTUOJL�EWPSDB�5VSO
�JO�NV�KJI�W[FM�J[�SPL�LBS�KF�EBMP�QPWPE
[B� VQSBWJUFMKFWP� QSJUPäCP� 	½4U"�))4U"�'""�"o9*o�
,POW��������������������������
�

��� -JTUJOB������7������-KVCMKBOB�W��"34�"4�����5SH�-JUJKB
ÝL�� �� ���� 	ISBOJ� TF� W� TLMBEJÝ¦V� ;CJSLF� MJTUJO�� "4� ����
�
%FMOJ�QSFQJT�UVEJ�W��½4U"�))4U"�'""�"o9*o��,POW�
���������������

��� 1SJN��,SBKFWOJ� MFLTJLPO�%SBWTLF�CBOPWJOF� TUS�������ÇVQBO�
¦J¦�.FTUP� -JUJKB� TUS�� ���,SBKFWOJ� MFLTJLPO� 4MPWFOJKF� **� TUS�
����

QMB¦FWBOKV�EBKBUFW�PE�TWPKJI�LVQOPQSBWOJI�[FNMKJÝ¦
PC� WTBLPLSBUOJI� QPTFTUOJI� TQSFNFNCBI�� 0� TQPSOJ
[BEFWJ� TUB� TF�����OPWFNCSB� W�-KVCMKBOJ�QPTWFUPWBMB
"VFSTQFSHPW�HPTQPEBSTLJ�EJSFLUPS�JO�PEWFUOJL�LJ�KF
[BTUPQBM� -JUJKBOF�� ,FS� TP� CJMJ� BSHVNFOUJ� OB� TUSBOJ
LOF[B�TP�TF�NPSBMJ�-JUJKBOJ�[�EJSFLUPSKFN�QPSBWOBUJ
LOF[�QB�KF�P�[BEFWJ�OBTMFEOKF�MFUP�����NBKB�W�-KVC�
MKBOJ� J[EBM� MJTUJOP� W� LBUFSJ� KF� QSFDJ[JSBM� OKJIPWF� PC�
WF[OPTUJ�� 5BLP� TUB� CJMB� JOWFOUBSJ[JSBOKF� [BQVÝ¦JO
VNSMJI� JO� TFTUBWMKBOKF� WTFI� QPHPEC� W� [WF[J� [� MBTU�
OJÝUWPN�W�USHV�-JUJKB�W�J[LMKV¦OJ�QSJTUPKOPTUJ�WJÝOKF�
HPSTLFHB� HPTQPTUWB� QSPUJ� QMB¦JMV� VTUSF[OJI� QSJTUPK�
CJO�LJ�KJI�HPTQPTUWP�TJDFS�QSFKFNB�PE�LVQOPQSBWOJI
[FNMKJÝ¦��ÀF�OBQSFK�QB� KF� HPTQPTUWP� USäBOPN� 	JIOFO
-JUUBZ�.ÊSDLUMFSO
� QSJ[OBWBMP� J[W[FUPTU� PE� WTBLSÝOF
OBUVSBMOF� UMBLF� SB[FO�PE� W� EFäFMJ� PCJ¦BKOF� TUBWCOF
UMBLF�

-JUJKBOJ� TP� UPSFK� EPUMFK� OFSFELP� [BPCÝMJ� HPTQP�
Ý¦JOTLP�VQSBWP�QSJ�TFTUBWJ�JO�PWFSJUWJ�SB[OJI�QPHPEC
QSFQSJ¦BOJ�EB�KJN�UBLÝOB�QSBWJDB�QSJQBEB�MFUB�����
QB�TP�KP�EPLPO¦OP�J[HVCJMJ��1P[PSOPTU�QSJUFHOF�EFK�
TUWP� EB� KJN� HPTQPTUWP� 7JÝOKB� (PSB� W� QPTFTUOJI
QPHPECBI�OJ�QSJ[OBWBMP�OBTMPWB�USäBOJ�BNQBL�KJI�KF
PCSBWOBWBMP� FOBLP� LPU� ESVHF� QPEMPäOJLF�� xW� USHV
-JUJKB� TUBOVKP¦J� QPEMPäOJL� HPTQPTUWB� 7JÝOKB� (PSB
	EFS� )FSSTDIBGU� 8FJYFMCFSH� JO� EFN� .BSLU� -JUUBã
XPIOIBGUFS� 6OUFSUIBO
����� /BTQSPUOP� ÝF� TSF¦VKFNP
P[OBLP� USäBO� 	#àSHFS
� W� OFLBUFSJI� TPEOJI� [BEF�
WBI����

5SÝLFNV�TPEOJLV� KF� TJDFS�PTUBKBMB�PNFKFOB�QSWB
TPEOB� JOTUBODB� LJ� KP� MFQP� QPOB[BSKB� QSJNFS� J[� MFUB
������ 5SHPWFD� .BUJKB� ,MFNFOD� KF� QSJ� JOÝQFLUPSKV
"VFSTQFSHPWJI� QPTFTUJ� W� -KVCMKBOJ� UPäJM� TPEOJLB
(BÝQFSKB�.BSOB�QPUFN�LP�QSJ�TMFEOKFN�OJ�EPTFHFM
TPEOFHB� [BEPÝ¦FOKB� [PQFS� MJUJKTLFHB� ¦PMOBSKB� (SF�
HPSKB�ÀFHP�T�LBUFSJN�TF� KF�QPHPEJM�[B�QSFWP[�CMBHB
QP� 4BWJ� TPEOJL� QB� KF� TLVQBK� T� ÝF� FOJN� -JUJKBOPN
	TPEOJN�QSJTFEOJLPN 
�PEMP¦JM�EB�JNB�QSFEOPTU�QSJ
QSFWP[V� -KVCMKBO¦BO� LJ� KF� ÀFHJ� QSWJ� QMB¦BM� BSP����
5VEJ� QP� KPäFGJOTLJI� TPEOJI� SFGPSNBI� TSFEJ� PTFN�
EFTFUJI� MFU� LP� TP� TF� HPTQPÝ¦JOTLB� TPEJÝ¦B� QSFPCMJ�
LPWBMB�W�U��J��LSBKFWOB�TPEJÝ¦B�	0SUTHFSJDIU
����MJUJKTLJ
USÝLJ�TPEOJL�OJ�J[HVCJM�¦JTUP�WTFI�QSJTUPKOPTUJ��5BLP
KF�MFUB������TPEOJL�.BSO�QPEQJTBO�QPE�[BEPMäOJDP
USäBOB�"OUPOB�6SCBKTB�LJ�KF�OB�ESBäCJ�PELVQJM�QP�
TFTU�TWPKFHB�[BEPMäFOFHB�CSBUB�'SBODB�JO�TF�LVQOJOP
[BWF[BM� QMB¦BUJ� W� EWFI� MFUJI����� 4BN� TUF¦BK� 'SBODB
6SCBKTB�JO�WTF�UPäCF�T�UFN�W�[WF[J�QB�KF�PCSBWOBWBMP

��� ½4U"� ))4U"� '""� "o9*o�� ,POW�� �� 1BUSJNPOJBMFT
6SLVOEFOCVDI�8FJYFMCFSH�����o�����

��� 1SBW� UBN� "o9*o�� ,POW�� �� 'SBHNFOUF� WPO� 1SP[FTTFO
����o�����������������������������������������

��� 1SBW�UBN�������������
��� 1SJN��ÇPOUBS�4USVLUVSB�VQSBWF�TUS�����o����
��� ½4U"�))4U"� '""�"o9*o�� ,POW�� �� 'SBHNFOUF� WPO

1SPDFTTFO�����o������������������
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-JTUJOB�HSPGB�"VFSTQFSHB�-KVCMKBOB�����NBK������

LSBKFWOP�TPEJÝ¦F�HPTQPTUWB�7JÝOKB�(PSB�����*[QSJ¦B�
OB� KF� UVEJ� ÝF� TUBSB� QSBLTB� EB� USÝLJ� TPEOJL� W� USHV
QPCJSB�HPTQPÝ¦JOTLF�EBKBUWF��*[�MFUB������KF�OBNSF¦
PISBOKFOP� QPUSEJMP� äF� [OBOFHB� TPEOJLB� .BSOB� [B
QSFKFUP�QMB¦JMP�WJOTLFHB�EBDB����

�FQSBW� OJ� EPLVNFOUJSBOB� TF� KF� UBLÝOB� QSBLTB
TLPSBK�CSF[�EWPNB�PCESäBMB�EP� TPEOP�VQSBWOJI� SF�
GPSN�W�¦BTV�GSBODPTLF�[BTFECF�LP�TP�CJMB�WTB�QBUSJ�
NPOJBMOB�TPEJÝ¦B�PEQSBWMKFOB�TPETUWP�JO�VQSBWB�QB
QPESäBWMKFOB� 	����
�� 4LMFQBNP� MBILP� EB� KF� MJUJKTLJ
USÝLJ� TPEOJL� EP� LPODB� xTUBSFHB� SFäJNBj� SB[TPKBM� W
NBOKÝJI� [BEFWBI� LPMJLPS�NV� KJI� KF� TFWFEB� QSFQV�
Ý¦BMP� WJÝOKFHPSTLP� LSBKFWOP� TPEJÝ¦F� QPCJSBM� EBKBUWF
[B� HPTQPTUWP� WPEJM� USÝLP� CMBHBKOP� QSFEWTFN� QB

��� 1SBW�UBN������������������������
��� 1SBW�UBN������������

TLSCFM� [B� SFE� JO� NJS� W� äJWBIOFN� PCSF¦OFN� LSBKV
LKFS�TP�TF�TUFLBMJ�MKVEKF�PE�CMJ[V�JO�EBMF¦��0ISBOJUFW
TPEOJÝLF� GVOLDJKF� KF� CJMB� QPUSFCOB� äF� [BWPMKP� UFHB�
4PEF¦� QP� QP[OFKÝJ� QSBLTJ� W� QSFENBS¦OJ� EPCJ� TP� TF
WTFTLP[J�PCESäBMF�UVEJ�TPEOJÝLF�WPMJUWF�P�LBUFSJI�OJ
TJDFS�OPCFOJI�OFQPTSFEOJI�QSJ¦FWBOK�SB[FO�PNFNCF
J[�TSFEF�����TUPMFUKB�EB�	J[WPMKFOFHB
�TPEOJLB�QPUSEJ
HPTQPTUWP����

,P� KF� GSBODPTLB� [BTFECFOB� PCMBTU� OB� QSFMPNV
MFUB� ����� JO� ����� QSJMBHPEJMB� VQSBWOP� JO� TPEOP
TUSVLUVSP�*MJSTLJI�QSPWJOD� GSBODPTLJN�W[PSPN���� KF
QSFOFIBMB�PCTUBKBUJ� UVEJ� MJUJKTLB� USÝLB� 	TBNP
VQSBWB�
0C� PCMJLPWBOKV� QSWJI� VQSBWOJI� PC¦JO� [� PE� [HPSBK
JNFOPWBOJN�äVQBOPN�	NBJSF
�KF�OBTUBMB�PC¦JOB�-J�

��� 1SBW� UBN�"o9o���,POW����1SPDFTT�EFSFO� WPO�-JUFK� FUD�
������������

��� 1SJN��ÇPOUBS�4USVLUVSB�VQSBWF�TUS������



����

 

�%25,6�*2/(&��/,7,-$�±�75*�2%�5(.,�2'�65('1-(9(â.,+�=$ý(7.29�'2�=$721$�6$96.(�3/29%(�65(',�����672/(7-$�����±���

���

UJKB�LJ�KF�QPLSJWBMB�ÝJSÝF�P[FNMKF�JO�LBUFSF�äVQBO�KF
TPEF¦�QP�J[EBOJI�EPLVNFOUJI�MF�J[KFNPNB�VSBEPWBM
W� -JUJKJ� TJDFS� QB� PCJ¦BKOP� W� HSBÝ¦JOJ� 4MBUOB�� 7� [B�
¦FULV�TF�KF�OFLBKLSBU�QPEQJTBM�UVEJ�LPU�äVQBO�W�-JUJKJ
JO�1SFäHBOKV����

1P� SFTUBWSBDJKJ� BWTUSJKTLF� PCMBTUJ� TP� GSBODPTLF
PC¦JOF� MFUB� ����� VLJOJMJ� JO� OBNFTUP� UFI� QPOPWOP
VWFEMJ�PLSBKF�LJ�TP�KJN�[EBK�QPESFEJMJ�OB�OPWP�PCMJ�
LPWBOF�HMBWOF�PC¦JOF�T�	QPE
PC¦JOBNJ��-JUJKB�KF�QP�
TUBMB�QPEPC¦JOB�W�LBUFSP�KF�QPMFH�USHB�TPEJMB�WBT�ÀU�
+VSJK� QFU� QPEPC¦JO� 	-JUJKB� ÀNBSUOP� 4W�� 1FUFS� JO
1BWFM� -JCFSHB� JO� +BCMBOJDB
� KF� TLVQBK� TFTUBWMKBMP
HMBWOP�PC¦JOP�-JUJKB�UB�QB�KF�T�ÝF�EWFNB�PC¦JOBNB
7FMJLJ�(BCFS�JO�4UJ¦OB�TFTUBWMKBMB�PLSBKOP�HPTQPTLP
4UJ¦OB� T� TFEFäFN� W� OFLEBOKFN� DJTUFSDJKBOTLFN� TB�
NPTUBOV� [EBK� ESäBWOFN� HPTQPTUWV� W� SPLBI� 7FS�
TLFHB� TLMBEB�����/B�PLSBKOF�HPTQPTLF� TP�QSFÝMF� WTF
VQSBWOF� JO� EBW¦OF� QSJTUPKOPTUJ� UFS� QSJTUPKOPTUJ� QB�
USJNPOJBMOJI� TPEJÝ¦� J[� ¦BTB� QSFE� GSBODPTLP� VQSB�
WP���� UPSFK� UVEJ� TPEOF� [BEFWF� LSBKFWOFHB� TPEJÝ¦B
HPTQPTUWB� 7JÝOKB� (PSB� JO� PNFKFOF� QSJTUPKOPTUJ� MJ�
UJKTLFHB� USÝLFHB� TPEOJLB���FQSBW� KF� OBTUBMB� HMBWOB
PC¦JOB� -JUJKB� LPU� FOB� PE� USFI� W� PCTFäOFN� TUJÝLFN
PLSBKV�TF�QPNFO�TBNF�-JUJKF�W�VQSBWOFN�QPHMFEV
UBLP� LPU� äF� QPE� 'SBODP[J� OJ� QPWF¦BM� BNQBL� QSFK
OBSPCF�� 4FEFä� HMBWOF� PC¦JOF� OBESJIUBSTLJ� VSBE
OBNSF¦� QP� EPTFEBOKJI� VHPUPWJUWBI� OJ� CJM� W� USHV
UFNWF¦� OB� CMJäOKJI� HSBÝ¦JOBI�� /KFOP� EFMPWBOKF� KF
QPCMJäF� [OBOP� MF� [B� [BEOKF� EFTFUMFUKF� QSFENBS¦OF
EPCF� LP� KF� JNFM� QSFETUPKOJL� [� OB[JWPN� OBESJIUBS
	0CFSSJDIUFS
� J[NFOJ¦OP� TFEFä� OB� 4MBUOJ� JO� (SNB�
¦BI�OB[BEOKF�QB�W�ÀNBSUOV����

-JUJKB�LPU�UBLB�KF�CJMB� MF�	QPE
PC¦JOB�B�TP�KJ�LPU
ESVHJN� USHPN� QSJ[OBMJ� OFLBK� WF¦� WFMKBWF�����0CES�
äBMB�KF�QSFNPäFOKF�J[�¦BTB�QSFE�'SBODP[J�TNFMB�TF�KF
OBTMBWMKBUJ� USÝLB� PC¦JOB� 	.BSLUHFNFJOEF
� OKFO� PC�
¦JOTLJ�QSFETUPKOJL�BMJ�SJIUBS�KF�OPTJM�OB[JW�USÝLJ�SJIUBS
	.BSLUSJDIUFS
� JO� UFHB� TP� UV� FOBLP� LPU� QSFE� GSBO�
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+VSJK� TP� CJMF� WPMJUWF� [FMP� WFSKFUOP� QSJESäBOF� TBNP
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LBS�TJDFS�OJ�CJMP�J[KFNB�����.FE�QPTFCOPTUJ�KF�TPEJMP
MBTUOP�GJOBO¦OP�QPTMPWBOKF�T�USÝLP�CMBHBKOP�	.BSLU�
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CPSPN�JO�äVQBOPN�ÝFMF�¦F[�TMBCJ�EWF�EFTFUMFUKJ�LP
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	����o����
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NJMF� 	.POVNFOUB� TMPWFOJDB� 7*
�� -KVCMKBOB� �
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��.PLSPOPH���4UVEJP��
.JSOB������
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7JÝOKF�(PSF� EP�LPODB� ���� TUPMFUKB� W� MV¦J� EFäFM�
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FJOFT� TDIXÊCJTDI�ÚTUFSSFJDIJTDIFO� "EFMTHFTDIMFDIUT
	����o����
�� -JO[� �� 0CFSÚTUFSSFJDIJTDIFT
-BOEFTBSDIJW������

*OTUBO[� 4DIFNBUJTNVT� GàS� EBT� )FS[PHUIVN� ,SBJO
������-BJCBDI���"OUPO�%FHPUBSTJ������

,PCMBS�"�	OUPO
��%SPCUJOJDF� J[� GVSMBOTLJI�BSIJWPW�
*[WFTUKB�.V[FKTLFHB�ESVÝUWB�[B�,SBOKTLP�*�	����

TUS���o���

,PCMBS� "OUPO�� ,SBOKTLF� DFSLWFOF� ESBHPDFOPTUJ� M�
������*[WFTUKB�NV[FKTLFHB�ESVÝUWB�[B�,SBOKTLP�7
	����
� TUS�� ��o��� ��o��� ���o���� ���o���
���o�������o����

,PSPQFD� +PäF��,SÝLP� W� PCEPCKV� WFMJLJI� TMPWFOTLJI
LNF¦LJI� WTUBK�� 7�� 4NSFLBS� -BEP� 	VS�
�� ,SÝLP
TLP[J� WBT� ����o������;CPSOJL� PC� ����MFUOJDJ�NF�
TUB��,SÝLP���4LVQÝ¦JOB�PC¦JOF�0ECPS�[B�QSJQSB�
WP� QSB[OPWBOKB� ����MFUOJDF� ,SÝLFHB� ����� TUS�
��o���

,PTJ�.JIB��1PUVKPWJ� TSFEOKJ� WFL�� $FTUB� QPQPUOJL� JO
QSPNFU�OB�4MPWFOTLFN�NFE�BOUJLP�JO�����TUPMFUKFN�
-KVCMKBOB���;BMPäCB�;3$�4";6������

,PWB¦� ,BSM�� #FJUSÊHF� [VS� (FTDIJDIUF� ,SBJOT� *�
5FJM��$BSOJPMB�**�	����
�TUS�����o����

,SBKFWOJ� MFLTJLPO�%SBWTLF� CBOPWJOF��,SBKFWOJ� SFQFS�
UPSJK� [� VSBEOJNJ� UPQPHSBGTLJNJ� [FNMKFQJTOJNJ
[HPEPWJOTLJNJ� LVMUVSOJNJ� HPTQPEBSTLJNJ� JO� UVK�
TLPQSPNFUOJNJ� QPEBULJ� WTFI� LSBKFW� %SBWTLF
CBOPWJOF�� -KVCMKBOB� �� 6QSBWB� ,SBKFWOFHB� MFLTJ�
LPOB�%SBWTLF�CBOPWJOF������

,SBKFWOJ� MFLTJLPO� 4MPWFOJKF�� **�� LOKJHB�� +FESP� PTSFEOKF
4MPWFOJKF� JO� OKFO� KVHPW[IPEOJ� EFM�� -KVCMKBOB� �
%;4������

,SBKFWOJ�MFLTJLPO�4MPWFOJKF��-KVCMKBOB���%;4������
,SPOCFSH�)FJOSJDI��%JF� TDIJGGCBSF� 4BWF� JO�,SBJO�

$BSOJPMJB��;FJUTDISJGU�GàS�,VOTU�-JUFSBUVS�5IFBUFS
V�� HFTFMMJHFT� -FCFO� ����� /S�� ��� TUS�� ���o����
/S�����TUS�����o�����/S��������o�����/S����
TUS�����o�����/S�����TUS�����o����

-BT[PXTLJ� &NJMJK�� 1PWKFTOJ� TQPNFOJDJ� TMPC�� LSBMK�
HSBEB�;BHSFCB� QSJKFTUPMOJDF� EBMNBUJOTLP�ISWBUTLP�
TMBWPOTLF�� 4WF[BL� USJOBFTUJ� 	3BWVOJ� HPE�� �����o
�����
��;BHSFC���4MPC��J�LSBMK��HSBE������

.B¦FL�+PäF��.BÝOF�JO�TWFUOF�VTUBOPWF�OB�,SBOKTLFN
JO� W�"WTUSJKTLJ� *TUSJ��6SFKBOKF� ESäBWOJ� OBE[PS� JO
QSFNPäFOKF� EVIPWOJI� JO� TWFUOJI� VTUBOPW� QSJ
DFSLWBI�OB�,SBOKTLFN� JO�W�"WTUSJKTLJ� *TUSJ� EP� MFUB
������ 1SJTQFWFL� L� PCSBWOBWJ� ESäBWOFHB� DFSLWFO�
TUWB� OB�,SBOKTLFN�� -KVCMKBOB� �� $FMKTLB�.PIPS�
KFWB�ESVäCB������
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.BM� +PT��� 1SJWJMFHJKJ� USHB� 7B¦F�� $BSOJPMB� /7� ***
	����
�TUS�����o����

.MJOBSJ¦�+PäF��4UJÝLB�PQBUJKB�����o������/PWP�NF�
TUP� ��5JTLBSOB�/PWP�NFTUP�%PMFOKTLB� [BMPäCB
�����

.POVNFOUB�)JTUPSJDB�%VDBUVT�$BSJOUIJBF�*o9*��,MB�
HFOGVSU� �� 'FSE�� 7�� ,MFJONBZS� <FUD�>� ����o
�������

.àMMOFS� "MGPOT��%JF� ;VLVOGU� EFS� 4UBEU� -BJCBDI�
"SHP� 7**� 	����
� TUPMQDJ� ���o���� ���o���
���o���� ���o�����7***� 	����
� TUPMQDJ� ��o��
��o�����o������o�������o�������o����

0UPSFQFD�#PäP��0C�����MFUOJDJ�NFTUB�7JÝOKB�(PSB�
;CPSOJL�PCWJOF�(SPTVQMKF�9��(PTQPEBSTLB�LVMUVSOB
JO� [HPEPWJOTLB� LSPOJLB�� (SPTVQMKF� �� 0C¦JOTLB
LPOGFSFODB� 4;%-�PC¦JOF�(SPTVQMKF� ����� TUS�
���o����

1PLPSO�'SBOD��3FHFTUJ�MJTUJO�äVQOFHB�BSIJWB�OB�7B�
¦BI��$BSOJPMB�/7�***�	����
�TUS�����o�������o
����

1PLPSO�'SBO¦JÝFL��ÀFNBUJ[FN�EVIPWOJLPW�JO�EVIPW�
OJK� W� MKVCMKBOTLJ� OBEÝLPGJKJ� M�� ������ -KVCMKBOB� �
,OF[P�ÝLPGJKTLJ�PSEJOBSJBU������

1SPWJO[JBM�)BOECVDI� EFT� -BJCBDIFS� (PVWFSOFNFOUT
JN� ,ÚOJHSFJDIF� *MMZSJFO� GàS� EBT� +BIS� ������ �����
������������������-BJCBDI���&HHFSh�TDIF�(VCFS�
OJBM�#VDIESVDLFSFJ�

3BKÝQ� 7JODFOD� 	VS�
�� 4MPWFOJKB� OB� WPKBÝLFN� [FN�
MKFWJEV�����o������0QJTJ� ��� [WF[FL��-KVCMKBOB� �
;OBOTUWFOPSB[JTLPWBMOJ� DFOUFS� 4";6� "SIJW
3FQVCMJLF�4MPWFOJKF������

4DIFNBUJTNVT� EFT� -BJCBDIFS� (PVWFSOFNFOUT�(FCJFUIT
GàS�EBT�+BIS������������������������������������
������-BJCBDI���-FPQPME�&HFS�

4DIFNBUJTNVT� GàS� EBT� )FS[PHUIVN� ,SBJO� ����� NJU
WFSTDIJFEFOFO� OàU[MJDIFO� /BDISJDIUFO� HFPHSBQIJ�
TDIFO� VOE� TUBUJTUJTDIFO� *OIBMUT�� -BJCBDI� �� *HOB[
.FSL�<����>�

4DIFNBUJTNVT� GàS� EBT� -BJCBDIFS� (PVWFSOFNFOU�(F�
CJFUI� JN� ,ÚOJHSFJDIF� *MMZSJFO� GàS� EBT� +BIS� �����
������ ������ ������ ������ ������ ������ �����
������������������������������������-BJCBDI� �
&HFShTDIF�(VCFSOJBM�#VDIESVDLFSFJ�

4DIFNBUJTNVT� GàS� EBT� -BJCBDIFS� (PVWFSOFNFOU�(F�
CJFUI� JN� ,ÚOJHSFJDIF� *MMZSJFO� 	+BIS
� ������ �����
-BJCBDI���-FPQPME�&HFS�

4DIFNBUJTNVT� GàS� ,SBJO� (ÚS[� VOE� (SBEJTLB� BVG� EBT
+BIS�������-BJCBDI���-FPQPME�&HFS�<����>�

4DIFNBUJTNVT� WPO� ,SBJO� VOE� ,ÊSOUFO� WPN� +BISF
������������-BJCBDI���-FPQPME�&HFS�

4DIJWJ[�WPO�4DIJWJ[IPGGFO�-VEXJH��%FS�"EFM�JO�EFO
.BUSJLFO� EFT� )FS[PHUVNT� ,SBJO�� (ÚS[� �� 4FMCTU�
WFSMBH������

4NPMF� .BKEB�� (SBÝWJOF� OB� OFLEBOKFN� ,SBOKTLFN�
-KVCMKBOB���%SäBWOB�[BMPäCB�4MPWFOJKF������

4OPK�.BSLP��&UJNPMPÝLJ� TMPWBS� TMPWFOTLJI� [FNMKFQJT�
OJI� JNFO�� -KVCMKBOB� ��.PESJKBO�;BMPäCB�;3$
�����

4UPQBS� *WBO��(SBKTLF� TUBWCF� W� PTSFEOKJ� 4MPWFOJKJ�� **�
%PMFOKTLB�� %SVHB� LOKJHB�� .FE� #PHFOÝQFSLPN� JO
.PLSJDBNJ��-KVCMKBOB���7JIBSOJL������

ÀUJI� 1FUFS��%FäFMB� HSPGJKB� W�.BSLJ� JO�.FUMJLJ�� 7�
3BKÝQ�7JODFOD�#SVDLNàMMFS�&SOTU�	VS�
��7JMGB�
OPW�[CPSOJL��QSBWP�o�[HPEPWJOB�o�OBSPE���3FDIU�o
(FTDIJDIUF� o� /BUJPO�� -KVCMKBOB� �� ;BMPäCB� ;3$
	;3$�4";6
������

6NFL�&NB��1SPNFU�QP�4BWJ� JO�NJUOJOB�W�,SÝLFN
	����o����
��7��.JIFMJ¦�%BSKB� 	VS�
��(FTUSJOPW
[CPSOJL�� -KVCMKBOB� �� ;BMPäCB� ;3$� 	;3$
4";6
������TUS�����o����
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	����
�TUS�����o����

7BMWBTPS�+BOF[�7BKLBSE��5PQPHSBGJKB�,SBOKTLF�����o
������ 4LJDOB� LOKJHB� 	'BLTJNJMJSBO�OBUJT� PSJHJOBMB
J[� .FUSPQPMJUBOTLF� LOKJäOJDF� W� ;BHSFCV
�� -KVC�
MKBOB���7BMWBTPSKFW�PECPS�QSJ�4MPWFOTLJ�BLBEFNJKJ
[OBOPTUJ�JO�VNFUOPTUJ������

7BMWBTPS� +PIBOO� 8FJDIBSU�� 5PQPHSBQIJB� %VDBUVT
$BSOJPMJBF� .PEFSOBF�� 8BHFOTQFSH� JO� $SBJO
����� 	GBLTJNJMJSBOB� J[EBKB� -KVCMKBOB� �� $BOLBS�
KFWB�[BMPäCB�.àODIFO���%S��%S��3VEPMG�5SPGF�
OJL�����
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7BMWBTPS� +PIBOO�8FJDIBSE��%JF�&ISF�EF��)FSU[PH�
UIVNT�$SBJO�*o97��-BZCBDI������

7JMGBO�4FSHJK��1SBWOB�[HPEPWJOB�4MPWFODFW� PE�OBTF�
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7SIPWFD� *WBO���PMOBSKJ� JO� CSPEOJLJ� OB� -KVCMKBOJDJ
JO�4BWJ��7��5FNOJ�PCMBLJ��0PMOBSKJ� JO�CSPEOJLJ�OB
-KVCMKBOJDJ� JO� 4BWJ� 	;BCBWOB� LOKJäOJDB� *9�
[WF[FL
��-KVCMKBOB���4MPWFOTLB�NBUJDB������TUS�
��o����

;XJUUFS�'SBO��4UBSFKÝB�LSBOKTLB�NFTUB�JO�NFÝWBOTUWP�
-KVCMKBOB���-FPOPWB�ESVäCB������

ÇVQBO¦J¦�+PäF��.FTUP�-JUJKB��4UBUJTUJWOJ�[FNMKFQJTOJ
[HPEPWJOTLJ� LVMUVSOPQSPTWFUOJ� JO� HPTQPEBSTLJ� QP�
EBULJ��<T��M����T��O�>������

ÇPOUBS� +PäF�� 4USVLUVSB� VQSBWF� JO� TPETUWB� OB� 4MP�
WFOTLFN� PE� TSFEF� ���� TUPMFUKB� EP� MFUB� ������ -KVC�
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Litija – a market town on the river from
medieval origins to the decline of the Sava
River navigation in the mid-19th century

-JUJKB� PDDVQJFT� B� TQFDJBM� QMBDF� BNPOH�NFEJFWBM
NBSLFU�UPXOT�JO�UIF�QSFTFOU�EBZ�4MPWFOJBO�UFSSJUPSZ
JO� UIBU� UIFSF� XBT� OP� QPMJUJDBM� PS� FDDMFTJBTUJDBM� BE�
NJOJTUSBUJWF� DFOUSF� JO� UIF� NBSLFU� UPXO� BOE� JUT
JNNFEJBUF� TVSSPVOEJOHT�� 5IF� NBSLFU� UPXO� XBT
CSPVHIU�UP�MJGF�TPMFMZ�CZ�JUT�FDPOPNJD�BOE�USBOTQPSU
GVODUJPOT� XIJDI� XFSF� FOBCMFE� CZ� JNQPSUBOU� MBOE
BOE� SJWFS� SPVUFT��5IF� DMPTF� JOUFSDPOOFDUFEOFTT� CF�
UXFFO� UIF�FYJTUFODF�BOE�QSPGJMF�PG�-JUJKB� BT�XFMM� BT
UIF� DIBOHJOH� USBOTQPSU�FDPOPNJD� SPMF� PG� UIF� SJWFS
DBO�CF�PCTFSWFE�NVDI�CFUUFS�IFSF�UIBO�JO�BOZ�PUIFS
NBSLFU� UPXO�� 5IF� 4BWB� 3JWFS� DSFBUFE� -JUJKB� FO�
TVSFE� JUT� FYJTUFODF� BOE� FWFO� CSPVHIU� JU� B� TIPSU
QFSJPE�PG�QSPTQFSJUZ��5IF�JNQPSUBODF�PG�UIF�NBSLFU
UPXO� JODSFBTFE� XJUI� UIF� FWFS� JOUFOTJGZJOH� FYQMP�
JUBUJPO�PG� UIF� SJWFS�T�QPUFOUJBMT� VOUJM� UIF� BEWFOU� PG
UIF� SBJMXBZ� 	����
� DBVTFE� UIF� DFTTBUJPO� PG� SJWFS
OBWJHBUJPO�

"T�IBT�POMZ�SFDFOUMZ�CFFO�EJTDPWFSFE�-JUJKB�XBT
GJSTU�NFOUJPOFE�BT�B�NBSLFU�UPXO�JO������XIJMF�JUT
FTUBCMJTINFOU�EBUFT�CBDL�UP�BU�MFBTU�UIF�GJSTU�IBMG�PG
UIF� ��UI� DFOUVSZ��5IF�OBNF�-JUJKB�XBT� PSJHJOBMMZ� B
QSPWJODJBM� EFTJHOBUJPO� UIBU� POMZ� HSBEVBMMZ� CFDBNF
MJNJUFE� UP� UIF� NBSLFU� TFUUMFNFOU� XIJDI� EJE� OPU
FWPMWF�GSPN�B�QSF�FYJTUJOH�WJMMBHF�CVU�FNFSHFE�BT�B
OFX� TFUUMFNFOU� BU� UIF� 4BWB� 3JWFS� DSPTTJOH�� 0UIFS
NPTU� SFDFOU� DPODMVTJPOT� UIBU� TJHOJGJDBOUMZ� EJGGFS
GSPN� UIF� IJUIFSUP� GJOEJOHT� DPODFSO� UIF� FUZNPMPHZ
PG�UIF�OBNF��"DDPSEJOH�UP�UIF�NFEJFWBM� SFDPSET�PG
UIF� UPQPOZN� 	-VUJHJB�-VUZB�-VUFZ� BOE� TP� GPSUI

POF� IBT� UP� BTTVNF� UIBU� UIF� PSJHJOBM� OBNF� XBT
-KVUÓKB� SBUIFS� UIBO� -VUÓKB� B� EFSJWBUJWF� PG� UIF
QFSTPOBM�OBNF�-hVUPWJEt��#FMPOHJOH�UP�UIF�TFJHOPSZ
PG� 7JÝOKB� (PSB� 	8FJYFMCFSH
� UISPVHIPVU� JUT� FYJ�
TUFODF� UIF� NBSLFU� UPXO� XBT� VOEFS� EVDBM� KVSJT�
EJDUJPO� VOUJM� ����� BOE� MBUFS� QBTTFE� JOUP� QSJWBUF
PXOFSTIJQ�FOKPZJOH�B�DPOTJEFSBCMF�GSFFEPN�EVF�UP
JUT�EJTUBODF�GSPN�UIF�TFBU�PG�UIF�TFJHOPSZ��6OUJM�UIF
4BWB�3JWFS�OBWJHBUJPO�SFBDIFE�JUT�QFBL�-JUJKBhT�FDP�
OPNZ�XBT�NPSF�PS�MFTT�OPO�FYJTUFOU��*U�XBT�BMSFBEZ
JO������UIBU�UIF�EVLF�IBE�UP�SFOFX�UIF�QSJWJMFHF�PG
IPTUJOH� B� XFFLMZ� GBJS� XIJDI� XBT� GPMMPXFE� CZ� UXP
EVDBM�QSJWJMFHFT�JO������BOE������CVU�UP�OP�MBTUJOH
BWBJM�� 6OUJM� UIF� WFSZ� FOE� PG� UIF� QFSJPE� VOEFS
EJTDVTTJPO�BOOVBM�GBJST�	+BISNÊSLUF
�SFDPSEFE�NVDI
HSFBUFS�TVDDFTT�

*O� ����� UIF�NBSLFU� UPXO� DPVOUFE� UIJSUZ� GBSN�
TUFBET� 	)PGGTUBUU
�XIPTF�OVNCFS� SFNBJOFE� MBSHFMZ

VODIBOHFE� GPS� B� MPOH� UJNF�� *O� UIF� ��UI� BOE� ��UI

DFOUVSZ�UIF�OVNCFS�PG�MBOEPXOFST�XBT�FWFO�BT�MPX
BT�UXFOUZ��5IF�QPQVMBUJPO�BOE�UIF�OVNCFS�PG�IPVT�
FT�JODSFBTFE�TJHOJGJDBOUMZ�POMZ�JO�UIF�GJSTU�IBMG�PG�UIF
��UI� DFOUVSZ�� 5IVT� JO� ����� UIF�NBSLFU� UPXO� IBE
UIJSUZ�OJOF� IPVTFT� BOE� CZ� ����� UIFJS� OVNCFS� SPTF
UP� GPSUZ�FJHIU��-JUJKB� SFNBJOFE� POF� PG� UIF� TNBMMFTU
BOE�ZFU�NPTU�SFDPHOJTBCMF�NBSLFU�UPXOT�JO�$BSOJPMB
GPS�JUT�TQFDJGJD�BDUJWJUJFT��#Z�UIF�NJE���UI�DFOUVSZ�JU
IBE� ESBTUJDBMMZ� DIBOHFE� JUT� FDPOPNJD� PSJFOUBUJPO
BOE�SFUBJOFE�JU�VOUJM�UIF�DFTTBUJPO�PG�SJWFS�OBWJHBUJPO
POF� IVOESFE� ZFBST� MBUFS�� 8IJMF� TPVSDFT� GSPN� UIF
��UI� BOE� ��UI� DFOUVSZ� DPOUBJO� NBOZ� SFGFSFODFT� UP
UBOOFST�UIFZ�IBE�BMM�CVU�EJTBQQFBSFE�CZ�������8JUI
UIF� SJTF� BOE� NPEFSOJTBUJPO� PG� SJWFS� OBWJHBUJPO
XIJDI� IBE� JO� UIF� GJSTU� EFDBEFT� PG� UIF� ��UI� DFOUVSZ
QBTTFE� VOEFS� TUBUF� KVSJTEJDUJPO� UIF� JOIBCJUBOUT� PG
-JUJKB� CFHBO� UP� FOHBHF� JO� SJWFS� USBOTQPSU� BOE� IPT�
QJUBMJUZ� CVTJOFTT�� *O� ����� UIF� TFWFOUFFO� MPDBM� USB�
EFTNFO� JODMVEFE� TFWFO� CPBUNFO� 	4DIJGGMFVUF
� J�F�
SJWFS� CPBU� PXOFST� BOE� GPVS� XJOFSJFT�� JO� ����� UIF
DBEBTUSBM�NVOJDJQBMJUZ�PG�-JUJKB�DPVOUFE�FMFWFO�CPBU�
NFO� UFO� JOOLFFQFST� BOE� UISFF� SPQF� NBLFST� J�F�
TIJQ� SPQF� NBOVGBDUVSFST�� %FTDSJQUJPOT� PG� -JUJKB
GSPN� UIF� GJSTU� IBMG� PG� UIF� ��UI� DFOUVSZ� SFWFBM� B
GMPVSJTIJOH� SJWFS� IBSCPVS� XJUI� SPQF�NBLFSTh� XPSL�
TIPQT�BOE�B�SFTJEFOUJBM�RVBSUFS�IPVTJOH�B�TJHOJGJDBOU
TIBSF�PG�$BSOJPMBhT�TIJQPXOFST��0O�UIF�PUIFS�IBOE
UIFSF�BSF�OP�EPDVNFOUT�DPOGJSNJOH�UIF�FYJTUFODF�PG
B� TP�DBMMFE�OBWJHBUJPO�PGGJDF� 	/BWJHBUJPOTBNU
� UIBU
JT� NFOUJPOFE� JO� QPQVMBS� MJUFSBUVSF�� 'VSUIFSNPSF
BDDPSEJOH�UP�UIF�NPTU�SFDFOU�GJOEJOHT�UIF�SJWFS�GFSSZ
NPTU� MJLFMZ� OFJUIFS� SFNBJOFE� JO� UIF� TBNF� MPDBUJPO
GPS� UIF� FOUJSF� UJNF� OPS� XBT� JU� FWFS� MPDBUFE� JO� UIF
NBSLFU�UPXO�JUTFMG��5IF�UPMMIPVTF�PG�UIF�TFJHOPSZ�PG
7JÝOKB�(PSB�XIJDI�NVTU�IBWF�CFFO�CVJMU�BU�BO�FBSMZ
EBUF� BOE� XBT� BENJOJTUFSFE� VOEFS� MFBTF� CZ� MPDBM
JOIBCJUBOUT�PGUFO�UIF�NBSLFU�UPXO�KVEHF�BQQFBSFE
JO� XSJUUFO� TPVSDFT� GSPN� UIF� NJE���UI� DFOUVSZ� PO�
XBSET�� *O� BEEJUJPO� UP� DPMMFDUJOH� SPBE� UPMM� 	8FH�
NBVU
� CFGPSF� ����� UIF� JOIBCJUBOUT� BMTP� CFHBO� UP
VTF�JU�PO�UIFJS�PXO�UP�DPMMFDU�UIF�TP�DBMMFE�SJWFS�UPMM
	8BTTFSNBVU
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