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�LJ�KF�J[ÝMB�MFUB������W�5STUV��6HPUPWJMJ�TNP
�EB
QSFNPSFNP� PEMJ¦OP� PISBOKFO� J[WPE�� ÇFMFMJ� TNP
J[WFEFUJ
�LBLP�KF�J[WPE�QSJSPNBM�W�OBÝP�LOKJäOJDP
�TBK
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� EB� KF� ��� KVOJKB� ����
/À,�PELVQJMB����LOKJH� JO� TQPNFOJDP� J[� [BQVÝ¦JOF
,BMJTUFS��5P�OJ�CJM�EBS
�UFNWF¦�OBLVQ�W�WJÝJOJ�UFEB�
OKJI��������JUBMJKBOTLJI�MJS��

0TUBMP�MBILP�QSJEBNP�TBNJ��7�MFUV������KF�CSF[
QPUPNDFW�VNSM�7JLUPS�,BMJTUFS��/KFHPWP� JNFUKF� TP
P¦JUOP� [B¦FMJ� QSPEBKBUJ� JO� UBLP� KF� PNFOKFOJ� EFM¦FL
QSJSPNBM�UVEJ�W�/À,�W�5STUV�

,P�HPWPSJNP�P�LOKJHBI
� TNP�OBKQSFK� äFMFMJ� SB[�
JTLBUJ
�LBLP�TP�TMPWFOTLJ�[HPEPWJOBSKJ�EP�TFEBK�PNF�
OKBMJ�,BMJTUSF�JO�OKJIPWF�TPSPEOJLF�(PSVQF�

0NFNCP�+BOF[B�,BMJTUSB�[BTMFEJNP�W�QSWJ�QPMP�
WJDJ�����TUPMFUKB�QSJ�[HPEPWJOBSKV�+PTJQV�.BMV�JO�OKF�
HPWJ�;HPEPWJOJ�TMPWFOTLFHB�OBSPEB��7�QPHMBWKV�5SHP�
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%SVHB�QPMPWJDB�����TUPMFUKB�KF�CJMP�PCEPCKF�NOP�
äJ¦OFHB�QSJTFMKFWBOKB�W�5STU
�LJ� KF�OVEJM�PCJMP�NPä�
OPTUJ
� TBK� KF�CJM� UBLSBU�W�WFMJLFN�JO�OBHMFN�SB[WPKV�
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UBLJI
�LJ�TP�TJ�T�QPEKFUOPTUKP�JO�TQSFUOPTUKP�QSJEPCJMJ
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QPEBSTLF� FMJUF��-BILP�PNFOJNP� QSJNFS� USHPWTLFHB
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�LKFS�TJ�KF�T�QPEKFUOPTUKP�OBCSBM�QSBWP
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JO� ESVÝUFW�� ,BMJTUSJ� JO�(PSVQJ� TP� TF� J[LB[BMJ� QSFE�

��� (PTQPEBSTUWP
������������
�4MPWBOTLB�QPEKFUOPTU�W�5STUV�
��� ,BMD
�1PUJ�JO�VTPEF
�TUS����o���
��� "4($5
�1PEBULJ�P�ESVäJOJ�+BOF[B�,BMJTUSB��0TFCOB�[BIWBMB

HSF�TPEFMBWLBN�BOBHSBGTLFHB�	BOBHSBGF�DPNVOBMF
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WTFN� LPU�NFDFOJ
� EFOBSOJ� QPEQPSOJLJ�NOPHJI� OB�
SPEOJI� QPCVE��/FEWPNOP� TP� CJMJ� SPEPMKVCJ� JO� QSJ�
QBEOJLJ� TMPWFOTLFHB� OBSPEB�� 7� ESVHJ� QPMPWJDJ� ���
TUPMFUKB� KF� QSBW� W� 5STUV� OBTUBKBMP� TMPWFOTLP� NF�
Ý¦BOTUWP�LPU�QSWP�OB�4MPWFOTLFN��,BMJTUSJ�JO�(PSVQJ
TP�CJMJ�WJEOJ�QSFETUBWOJLJ�UFHB�NFÝ¦BOTUWB��5BLP�QP�
TBNF[OF�¦MBOF� [BTMFEJNP�W�OBKQPNFNCOFKÝJI�VTUB�
OPWBI� USäBÝLJI� 4MPWFODFW
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TLMPQV�OBSPEOFHB�HJCBOKB�JO�QSFQPSPEB�PE�MFUB�����
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CJWBMTUWP�QSFNFÝBMP�JO�TUPQJMP
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� LJ� KF� UBLSBU� QSFETUBWMKBM� PCMBTU�
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TF� KF� SB[WJM� OB� QPEMBHJ� HPTQPEBSTLF� QPUSFCF� IBCT�
CVSÝLF�NPOBSIJKF��%FKBWOPTUJ�QSJTUBOJÝ¦B
�LJ� KF�CJMP
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� QPNPSTUWP
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QSJNFSOP� DBSJOTLP� JO� GJOBO¦OP� QPMJUJLP� QPEQJSBMB
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MKFOKB�QSJ�UJTUJI�OBSPEJI
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JO�OFNÝLFN��/B�UBLJI�UFNFMKJI�JO�J[IPEJÝ¦JI�KF�TMP�
OFM�[B¦FUFL�OBSPEOFHB�QSFQPSPEB�W�NFTUV
�LJ�KF�OBUP
EPTFHFM� WJÝFL� W� [B¦FULV� ���� TUPMFUKB� [� EPHSBEJUWJKP
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KF�LNBMV�QSFJNFOPWBM�4MBWKBOTLJ�[CPS
�KF�[ESVäFWBMP
4MPWFODF�JO�ESVHF�4MPWBOF�W�5STUV��0QSBWJMP�KF�QP�
NFNCOP�QPMJUJ¦OP
�OBSPEOP� JO�LVMUVSOP�WMPHP�� *[�
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EJÝ¦V���JUBMOJDB� KF� PQSBWMKBMB� QPNFNCOP� WMPHP� LPU
TSFEJÝ¦F�ESVäBCOFHB�JO�LVMUVSOFHB�äJWMKFOKB�NFÝ¦BO�
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�LJ�KF�CJMB�UFNFMK�
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JTUPJNFOTLJ�MJTU�&EJOPTU
�LJ�KF�MFUB������QPTUBM�UFEOJL
JO�MFUB������EOFWOJL���BTPQJT�KF�EFMJM�VTPEP�ESVÝUWB

TBK�KF�CJM�QSBW�UBLP�OBTJMOP�VLJOKFO�TFQUFNCSB������

1PMFH� ¦JUBMOJD� TP� QPNFNCOP� WMPHP� QSFCVKBOKB
OBSPEOF�[BWFTUJ�PQSBWJMJ�UBCPSJ
�MKVETLJ�TIPEJ�OB�QSP�
TUFN��&EFO�J[NFE�UFI�KF�CJM�W�%PMJOJ�QSJ�5STUV����
PLUPCSB�����
�LP�TF�KF�OB�TIPEV�[CSBMP�PE�������EP
������� PTFC�� 1SJSFEJUFMK� EPMJOTLFHB� UBCPSB� KF� CJMP
1PMJUJ¦OP�ESVÝUWP�&EJOPTU�

1SWP� TMPWFOTLP� P[JSPNB� TMPWBOTLP� EFMBWTLP
ESVÝUWP�QP�¦FÝLFN�W[PSV�KF�W�5STUV�OBTUBMP�äF�NBSDB
����� [� JNFOPN� �FCFMB�� $�� LS�� OBNFTUOJÝUWP� OJ
QPUSEJMP� QSBWJM
� ¦FÝ� EB� KF� ESVÝUWP� QPMJUJ¦OP� JO� OF
QPEQPSOP�� 5BLP� KF� CJMP� USFCB� QP¦BLBUJ� EP� ���� KB�
OVBSKB�����
�LP� KF�CJMP�VTUBOPWMKFOP�4MPWFOTLP�EF�
MBWTLP� QPEQPSOP� ESVÝUWP�� 0NFOKFOB� VTUBOPWB� KF
PQSBWJMB� QMFNFOJUP� EFMP� OB� QPESP¦KV� [ESBWTUWFOFHB
[BWBSPWBOKB
�CPMOJÝLF�CMBHBKOF�JO�EPCSPEFMOPTUJ��0C
QSWFN� ESVÝUWV� TF� KF� ���� KVMJKB� ����� QPKBWJMP� ÝF
5SäBÝLP�QPEQPSOP�JO�CSBMOP�ESVÝUWP�
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0MBOJ�4MBWKBOTLF�WJUBMOJDF�W�5STUV�J[�MFUB������	/À,5
�0;
�GPUPUFLB
�

,NBMV� [B� QPEQPSOJNJ� ESVÝUWJ� KF� CJMP� VTUBOPW�
MKFOP� ESVÝUWP� 5SäBÝLJ� 4PLPM�� *EFKB� P� TPLPMTLFN
ESVÝUWV� KF� QSJÝMB� J[� �FÝLF
� PE� LPEFS� TP� L� OBN
QSJTQFMF�NOPHF� [BNJTMJ� OB� QPEQPSOFN
� TPLPMTLFN

[BESVäOFN� JO�EFMBWTLFN�QPESP¦KV���FÝLB� KF� UBLSBU
QSFEOKB¦JMB� W� TMPWBOTLFN� TWFUV� IBCTCVSÝLF�NPOBS�
IJKF�JO�KF�CJMB�W[PS�[B�PTUBMF�TMPWBOTLF�OBSPEF�

-JTU�&EJOPTU� KF����� KVMJKB������PCKBWJM�WFTU
�EB�KF
WMBEB�QPUSEJMB�QSBWJMB�5SäBÝLFHB�4PLPMB��7FTU�KF�CJMB
QPNFNCOB
� TBK� KF� UBLP� OBTUBMB� PSHBOJ[BDJKB
� LJ� KF
PEMP¦JMOP�QSJQPNPHMB�L�OBSPEOJ�SBTUJ��5VEJ�OB�UFN
QPESP¦KV�KF�QSJÝMP�EP�[BNVEF
�TBK�KF����PTFC����NBKB
����� VTUBOPWJMP� 5FMPWBEOP� ESVÝUWP� +VäOJ� 4PLPM� W
5STUV� W� QSPTUPSJI� 4MPWBOTLF� OBSPEOF� ¦JUBMOJDF� W
5STUV� 	QP[OBOF� UVEJ� LPU� 4MBWKBOTLB� ¦JUBMOJDB
� LJ� KF
JNFMB� UBLSBU� TFEFä� W�6MJDJ�$BOBM� HSBOEF� ÝUFW�� ��� W
QSWFN� OBETUSPQKV

� WFOEBS� D�� LS�� OBNFTUOJÝUWP� OJ
QPUSEJMP� QSBWJM� JO� WPETUWB� ESVÝUWB�� 0E� MFUB� ����
EBMKF�TF� KF�[B¦FMB�VTQFÝOB�QPU�5SäBÝLFHB�4PLPMB
�LJ
TF�KF�TQSFNFOJM�W�QSBWP�ÝQPSUOP�JO�OBSPEOP�HJCBOKF

LJ�KF�[BKFMP�5STU�JO�DFMPUOP�1SJNPSTLP�

/B� ÝPMTLFN� QPESP¦KV� KF� QPEPCOP� QPU� PQSBWJMB
$JSJMNFUPEPWB� ESVäCB�� /BSPEOP�PCSBNCOB� ÝPMTLB
PSHBOJ[BDJKB� %SVäCB� TW�� $JSJMB� JO� .FUPEB� KF� CJMB
VTUBOPWMKFOB�W�-KVCMKBOJ� MFUB�����
� WFMJLP� ÝJSJOP�QB
KF�EPTFHMB�OB� PCNP¦KV�5STUB� JO� PLPMJDF��%SVäCB� KF
OBTUBMB�[BSBEJ�SB[OBSPEPWBMOFHB�QSJUJTLB�OFNÝLJI�JO
JUBMJKBOTLJI�ESVÝUFW�4DIVMWFSFJO
�1SP�1BUSJB�JO�-FHB

/B[JPOBMF
�LJ�TP�QPTUBWMKBMF�WSUDF� JO�PTOPWOF�ÝPMF�W
QPQPMOPNB�TMPWFOTLJI�LSBKJI��0CMBTUJ�OJTP�EPWPMKF�
WBMF�PEQSUKB�TMPWFOTLJI�ÝPM�W�PCNFKOJI�LSBKJI
�NFTU�
OB�PCMBTU�W�5STUV�QB�OJ�EPWPMJMB�PEQSUKB� KBWOJI� TMP�
WFOTLJI� WSUDFW� JO� ÝPM� W� TSFEJÝ¦V� NFTUB�� 7PETUWP
ESVäCF� KF� W� MFUV� ����� TQSFKFMP� TLMFQ� P� QPNP¦J
TMPWFOTLFNV� 5STUV�� %OF� ��� KBOVBSKB� ����� KF� [B¦FM
EFMPWBUJ� PUSPÝLJ� WSUFD� QSJ� 4W�� +BLPCV� W� 5STUV
� ���
PLUPCSB������QB�ÝF�ÝPMB���

5SäBÝLJ�4MPWFODJ�TP�TF�[BWFEBMJ
�EB�OBSPEOJ�QSF�
QPSPE�OF�CP�USBKFO�JO�HPUPW
�¦F�TJ�OF�VTUWBSJKP�USEOF
HPTQPEBSTLF� PTOPWF�� 7� TQMPÝOJ� HPTQPEBSTLJ� SBTUJ
NFTUB�JO�PLPMJDF�TP�[OBMJ�QPTUBWJUJ�NP¦OP�PTOPWP�W
LNFUJKTUWV
�WSUOBSTUWV
�PCSUJ
� USHPWJOJ
�HPTUJOTUWV� JO
QSPNFUV�� /B� UBLJ� PTOPWJ� TP� OBUP� OBTUBKBMB� HPTQP�
EBSTLB�JO�PCSUOB�ESVÝUWB
�LPOTVNOF�[BESVHF
�EFOBS�
OF�[BESVHF
�QPTPKJMOJDF�JO�ISBOJMOJDF
�CBOLF��/BTUBMP
JO� SB[WJMP� TF� KF� TMPWFOTLP�EFOBSOJÝUWP
� LJ� KF� TMPOFMP
OB�NSFäJ�HPTQPEBSTLJI�EFKBWOPTUJ��;B�TPQPUOJLF�TJ�KF
[OBMP�QSJEPCJUJ�)SWBUF�J[�5STUB
�*TUSF� JO�%BMNBDJKF�
7� TMPWFOTLP�ISWBÝLP� EFOBSOP� ULJWP� TP� TF� LBTOFKF
WQMFUMJ�ÝF��FIJ
�4SCJ
��SOPHPSDJ�JO�#PÝOKBLJ�

7�QSWP�EPCP� HPTQPEBSTLF� SBTUJ� TPEJKP� QPHSFCOB
ESVÝUWB� JO� [BESVHF
� LJ� TP� KJI� [B¦FMJ� VTUBOBWMKBUJ� W

��� 1BIPS
� /BDJPOBMOP� JO� QPMJUJ¦OP� [PSFOKF
� TUS�� ��o���� 1SJN
UVEJ�1BIPS
�4MBWKBOTLB�TMPHB
�TUS����o��
�JO�1BIPS
�&WSPQTLJ
WQMJWJ
�TUS�����o����
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ÝFTUEFTFUJI�MFUJI�����TUPMFUKB��/B�QSWP�[OBOP�ESVÝUWP
OBMFUJNP�W� MFUV������W�3PDPMV�W�5STUV��7� KBOVBSKV
�����KF�CJMP�VTUBOPWMKFOP�%FMBWTLP�QPEQPSOP�ESVÝU�
WP�� "QSJMB� ����� KF� CJMP� VTUBOPWMKFOP� (PTQPEBSTLP
ESVÝUWP� W� ÀLFEOKV� QSJ�5STUV
� MFUB� �����0CSUOJKTLP
ESVÝUWP�W�#BSLPWMKBI
� MFUB������0CSUOJKTLP�ESVÝUWP
QSJ�4W��.BSJKJ�.BHEBMFOJ�4QPEOKJ
�W�OBTMFEOKJI�MFUJI
QB�ÝF�W�ESVHJI�NFTUOJI�¦FUSUJI�JO�QSFENFTUKJI�5STUB�

-FUP������KF�QSFMPNOP�MFUP�W�[HPEPWJOJ�TMPWFO�
TLFHB�EFOBSOJÝUWB�W�5STUV��5BLSBU�KF�[B¦FMB�QPTMPWBUJ
5SäBÝLB�QPTPKJMOJDB�JO�ISBOJMOJDB��0TOPWBM�KP�KF�QP�
MJUJ¦OJ� WSI� ESVÝUWB�&EJOPTU��%P� LPODB� TUPMFUB� TF� KF
ÝJSJMB�NSFäB�EFOBSOJI�[BESVH
�QPTPKJMOJD�JO�ISBOJMOJD�

5VEJ� MFUP� ����� KF� CJMP� QSFMPNOP� MFUP��%OF� ���
PLUPCSB� ����� KF� [B¦FMB� QPTMPWBUJ� +BESBOTLB� CBOLB
LPU�ESVHB�QPTMPWOB�CBOLB�W�TMPWFOTLFN�QSPTUPSV��7
OBTMFEOKJI� MFUJI� TF� KF� J[QPQPMOJMB�NSFäB� TMPWFOTLJI
EFOBSOJI�[BWPEPW��MFUB������KF�CJMB�VTUBOPWMKFOB�5S�
HPWTLP�PCSUOB� [BESVHB
� MFUB� ����� KF� QSFOFTMB� TWPKF
QPTMPWBOKF� W� TSFEJÝ¦F�NFTUB� -KVETLB� QPTPKJMOJDB� JO
ISBOJMOJDB� 	VTUBOPWMKFOB� MFUB� ����� QSJ� 4W�� *WBOV� W
5STUV

� MFUB������ KF�OBTUBMB�/BSPEOB�QPTPKJMOJDB� JO
ISBOJMOJDB
�MFUB������QB�ÝF�4QMPÝOB�ISBOJMOJDB�

)SWBUJ�W�5STUV�TP�QSJQPNPHMJ�L�VTUBOPWJUWJ� +BE�
SBOTLF� CBOLF�� /FLBK� MFU� LBTOFKF� TP� QPUSEJMJ� TWPKP
HPTQPEBSTLP� QSJTPUOPTU� W� 5STUV� [� VTUBOPWJUWJKP
)SWBUTLF�ÝUFEJPOJDF�	W�MFUV�����
�

1PMFH�EPNB¦JI�EFOBSOJI�[BWPEPW�TP�W�EFTFUMFUKV
QSFE�QSWP�TWFUPWOP�WPKOP�[SBTMF�QPESVäOJDF�TMPWFO�
TLJI� JO� ¦FÝLJI� CBOL�� /BKQSFK� KF� MFUB� ����� PEQSMB
QPESVäOJDP�W�5STUV�6TUSFEOJ�CBOLB�¦FTLZFI�TQPSJUF�
MFO�	0TSFEOKB�CBOLB�¦FÝLJI�ISBOJMOJD

�W�MFUV������KF
CJMB� VTUBOPWMKFOB� QPESVäOJDB� -KVCMKBOTLF� LSFEJUOF
CBOLF
� MFUB� ����� QB� TF� KF� QPKBWJMB� ÝF� QPESVäOJDB
ÇJWOPTUFOTLF�	0CSUOP�JOEVTUSJKTLF
�CBOLF
�LJ�KF�CJMB
OBKTUBSFKÝB�JO�OBKWF¦KB�¦FÝLB�CBOLB���

,SBUFL�äJWMKFOKFQJT�+BOF[B�/FQPNVLB�,BMJTUSB

;�+BOF[PN�,BMJTUSPN�TF�KF�[B¦FMB�VTQFÝOB�[HPE�
CB�,BMJTUSPW� JO�(PSVQPW
�LJ� TP� TF�VWFMKBWJMJ� W� UFEB�
OKFN�5STUV��,BMJTUFS� KF� [B� TBCP� QPUFHOJM� ÝF� OF¦BLB
'SBODB�,BMJTUSB�JO�NV�PNPHP¦JM�VWFMKBWJUFW�W�5STUV

QP�ESVHJ�TUSBOJ�QB�UVEJ�WTFTUSBOTLP�VTQFÝOP�GJOBO¦�
OP�QPTMPWBOKF�ESVHFHB�OF¦BLB� +PTJQB�(PSVQB
�LJ� KF
QVTUJM�OFJ[CSJTFO�QF¦BU�OB�3FLJ��;B�QSWJNJ�USFNJ�TP
CJMJ�VTQFÝOJ�ÝF�ESVHJ�¦MBOJ�PCFI�ESVäJO
�WFOEBS�OJTP
EPTFHMJ�OKJIPWF�SBWOJ�

ÇJWMKFOKF� +BOF[B� ,BMJTUSB� TF� KF� [B¦FMP� ��� NBKB
�����W�WBTJ�4MBWJOB�	QSJ�1JWLJ
�W�IJÝJ�LNFUB�"OESFKB
JO�HPTQPEJOKF�.BSJKF��5P� KF� CJMP� MF� TMBCJI� ��� LJMP�
NFUSPW�PE�NFTUB�5STU
�LJ�KF�OBUP�[B[OBNPWBMP�+BOF�
[PWP� äJWMKFOKTLP� JO� UVEJ� QPEKFUOJÝLP� QPU�� ,P� KF� CJM
+BOF[� TUBS� PLSPH� ��� BMJ� ��� MFU
� PLSPH� MFUB� ����
� KF
TUPQJM�LPU�QSFQSPTU�LNFU�OB�QPU�QSFLVQ¦FWBOKB��/BK�
QSFK�KF�W�-KVCMKBOJ�LVQPWBM�äJUP�JO�VTOKF�JO�HB�OBUP�[

��� 1BIPS
�+BESBOTLB�CBOLB
�TUS����o���

EPCJ¦LPN�QSFQSPEBKBM�OBQSFK��1SJEPCMKFOJ�EPCJ¦FL�KF
QBNFUOP� WMBHBM� W� ESVHF� OBLVQF
� B� UVEJ� W� OBMPäCF�
/BTMFEOKJ� LPSBL� KF� CJM
� EB� KF� QPTUBM� QSFWJEOJL
� LBS
QPNFOJ
� EB� KF� TLSCFM� [B� EPCBWP� TFOB� JO� PWTB� [B
LPCJMBSOP�LPOKBSOP� W� -JQJDJ� OB� ,SBTV� JO� OB� 1SF�
TUSBOLV�QSJ�1JWLJ�

/KFHPWP� QSFNPäFOKF� KF� UBLP� QP¦BTJ� SBTMP�� 1SBWJ
QSFTLPL�QB� KF� +BOF[�,BMJTUFS�PQSBWJM
�LP�KF�[B¦FM� KF�
NBUJ� W� [BLVQ� 	UBLSBU� TF� KF� SFLMP� ­KFNBUJ� W� ÝUBOU­

DFTUOJOF�JO�VäJUOJOF�	LSBKFWOJ�EBWFL�PE�QSPEBKF�USä�
OFHB�CMBHB
�OB�SB[OJI�LPODJI�UFEBOKF�DFTBSTLF�"WTU�
SJKF��1SBW� UBLP� KF�QSFW[FNBM�QSPEBKP� TPMJ� JO� UPCBLB

LJ� TUB� CJMB� UBLSBU� NPOPQPMOP� CMBHP�� *[� UFHB� TJ� KF
+BOF[�,BMJTUFS�OBCSBM�WFMJLP�QSFNPäFOKF��3B[FO�TWP�
KFHB�JNFOB�JO�QSJJNLB�KF�[OBM�CPMK�NBMP�LBK�[BQJTBUJ

TBK� LPU� LBäF
� ÝPM� OJ� PCJTLPWBM�� 4JDFS� KF� QJTBM� W� TMP�
WFOTLFN� KF[JLV� 	OBSF¦KV
�� 1P� ESVHJ� TUSBOJ� KF� TBN
WPEJM� TWPKF� SB¦VOF
� QSFEWTFN� EPIPELF� JO� J[EBULF�
1SBWJKP
� EB� HB� KF� PEMJLPWBM� PEMJ¦FO� TQPNJO
� LBS� KF
OFEWPNOP�LPSJTUJMP�QSJ�TLMFQBOKV�QPTMPW��%SVHB¦F�KF
JNFM�[BQPTMFOJI�WFMJLP�ÝUFWJMP�QSJEOJI�JO�[BOFTMKJWJI
PTFC
�LJ�KJI�KF�TBN�J[CJSBM
�B�W�HMBWOFN�NFE�TWPKJNJ
SPKBLJ��,PU�LBäF
�KF�CJM�+BOF[�,BMJTUFS�HMVI�[B�OBTWFUF
ESVHJI
� ¦FQSBW� TP� CJMJ� EPCSPOBNFSOJ��5P� QSBWJMP� KF
WFMKBMP�UBLP�[B�QSJKBUFMKF
�[OBODF
�TPSPEOJLF�LPU�UVEJ
[B�PQSBWJMOJLF�	OBNFÝ¦FODF
�W�OKFHPWJI�QPEKFUKJI�

,BMJTUFS�KF�TMPWFM�QP�PC¦VEPWBOKB�WSFEOJ�QSJEOP�
TUJ�JO�EFMBWOPTUJ��%FMBM�OBK�CJ�PE�[HPEOKFHB�KVUSB�EP
QP[OFHB�WF¦FSB
�LBS�KF�OFEWPNOP�QSJQPNPHMP�L�OKF�
HPWFNV� VTQFIV�� 1P� ESVHJ� TUSBOJ� KF� CJM� TLSPNFO

WBS¦FO�JO�QPÝUFO
�OJ�QB�WFMKBM�[B�TLPQVIB��7TBLEP�KF
CJM� W� OKFHPWJ� IJÝJ� MFQP� TQSFKFU� JO� QPHPÝ¦FO�� 4BN� KF
WFSKFUOP�OBKWF¦KJ�VäJUFL�OBÝFM�W�TWPKFN�EFMV�

+BOF[�,BMJTUFS�TF�KF�W�5STU�WFSKFUOP�QSFTFMJM�PLSPH
MFUB�������;�OKJN�KF�QSJÝMB�UVEJ�äFOB�.BSJKB
�LNBMV
QB�TUB�TF�W�5STU�[B�OKP�QSFTFMJMB�ÝF�OKFOB�TUBSÝB
�LJ�TUB
QSPEBMB�QPTFTU�W�,P¦BI��7�5STUV�KF�JNFM�,BMJTUFS�WF¦
IJÝ
�TUBWC�JO�ESVHFHB�QSFNPäFOKB�W�TBNFN�NFTUOFN
TSFEJÝ¦V��7FMJLF�TUBWCF�OB�WPHBMV�EBOBÝOKJI�VMJD�$P�
SPOFP�JO�$BSEVDDJ�TF�KF�QSJKFMP�JNF�$BTB�,BMJTUFS��7
IJÝJ�TP�CJMB�TLMBEJÝ¦B
�IMFWJ�[B�WQSFäOP�äJWJOP
�VSBEJ
JO�TUBOPWBOKB��/B�JTUFN�NFTUV�TP�CJMF�UBN�TUBSF�IJÝF

LJ� KJI� KF�EBM� +BOF[�,BMJTUFS�OB�OPWP�QP[JEBUJ��/PWP
QPTMPQKF�KF�MF�NBMP�¦BTB�VäJWBM��/PWB�ÝUJSJOBETUSPQOB
IJÝB� [� MFQJN� SB[HMFEPN� QP� NFTUV� KF� CJMB� OBNSF¦
EPLPO¦BOB� W� MFUV� ����
� MF� OFLBK� NFTFDFW� QSFE
OKFHPWP�TNSUKP��7�QSWFN�OBETUSPQKV� TUBWCF�OB� ÝUF�
WJMLJ���	EBOBÝOKF�VMJDF�$BSEVDDJ
�TP�CJMJ�VSBEJ
�LKFS�KF
+BOF[�,BMJTUFS�T�TPEFMBWDJ�WPEJM�TWPKB�QPEKFUKB��$BTB
,BMJTUFS� KF�CJMB� UBLSBU�OB�WPHBMV�PCFI�VMJD�$PSPOFP
JO�5PSSFOUF��7�OPUSBOKPTUJ� KF� CJMP� W� QSJUMJ¦KV� WFMJLP
EWPSJÝ¦F��0E�UBN�KF�CJM�OBUP�WIPE�W�TLMBEJÝ¦B� UFS�W
IMFWF
� TBK� TP� UPWPS� QSFWBäBMJ� [� WP[PWJ�� /B� ESVHJ
TUSBOJ�QP�6MJDJ�5PSSFOUF� KF�$BTB�,BMJTUFS� TFHBMB�EP
NBKIOF�IJÝF
�LJ�NFKJ�[�ESVHP�QBMB¦P��)JÝB�,BMJTUFS�KF
ÝF�EBOFT�PE�[VOBK�QSFQP[OBWOB
�TBK�W�QSJUMJ¦OJI�QSP�
TUPSJI�EPNVKF�[OBOB�USHPWJOB�(PEJOB�
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1PHMFE�OB�,BMJTUSPWP�IJÝP�	ESVHB�OB�EFTOJ�TUSBOJ
�	MBTU�
'JMJQ�'JTDIFS
�5STU
�

1PMFH�WTFHB�äF�OBWFEFOFHB�KF�JNFM�,BMJTUFS�CPN�
CBäOP�QSFEJMOJDP
�CBSWBSOP�JO�QBQJSOJDP
�WFMJLB�TLMB�
EJÝ¦B�W�5STUV�JO�OB�3FLJ��1P�ESVHJ�TUSBOJ�QB�KF�JNFM
SB[ÝJSKFOP� UVEJ� QPTPKJMOP� EFKBWOPTU
� TBK� KF� QPTPKBM
EFOBS�QPEKFUOJLPN
� MBEKBSKFN� JO� USHPWDFN
�QB� UVEJ
ESäBWOJN�VTUBOPWBN�	OB�QSJNFS�äFMF[OJDBN
�

+BOF[� /FQPNVL� ,BMJTUFS� KF� QPTUBM� FEFO� J[NFE
OBKCPHBUFKÝJI�NFÝ¦BOPW�5STUB��1PEKFUOJ�4MPWFOFD�TF
KF� VWFMKBWJM� W� BWTUSJKTLFN� QSJTUBOJÝ¦V
� LKFS� TP� JNFMJ
HMBWOP�CFTFEP� JUBMJKBOTLP�HPWPSF¦J� QPEKFUOJLJ��,BT�
OFKF�TUB�TF�NV�QSJ�WPEFOKV�DFMPUOFHB�QPTMPWBOKB�QSJ�
ESVäJMB�OF¦BLB�'SBOD�,BMJTUFS�	TUSJ¦OJL
�JO�+PTJQ�(P�
SVQ� 	TFTUSJ¦

� WFSKFUOP�LNBMV� QP�NBUVSJ� W�-KVCMKBOJ
MFUB�������-FUB������KF�(PSVQ�QPTUBM�HMBWOJ�QSPLV�
SBUPS�QSJ�TUSJDV�W�5STUV��1P�TNSUJ�+BOF[B�,BMJTUSB�MFUB
�����TUB�PCB�CSBUSBODB�QSFW[FMB� WPETUWP� GJSNF�,B�
MJTUFS�EFEJ¦J���

7FMFQPEKFUOJL
�WFMFQPTFTUOJL
� USHPWFD� +BOF[�,B�
MJTUFS� KF�CJM�UVEJ� MBEKBS��7�QPNPSTLF�QPTMF� KF�WTUPQJM
MFUB�����
�[BLMKV¦JM�QB�KJI�KF�WFSKFUOP�MFUB�����
�TBK�W
OKFHPWJ� PQPSPLJ� OJ� W� TF[OBNV� OPCFOF� MBEKF� BMJ� KB�
ESOJDF��/KFHPWJ�TUB�CJMJ�KBESOJDJ�.BSJB�'SBODFTDB
�LJ
KF� CJMB� TQMBWMKFOB� MFUB� ����� 	���� UPO� OPTJMOPTUJ

PCPSPäFOB� [� EWFNB� UPQPNB
� OB� LSPWV� KF� CJMP� ��
NPSOBSKFW

�JO�.BSUJOÝ¦JDB
�LJ�KF�CJMB�TQMBWMKFOB�MFUB
�����	����UPO�OPTJMOPTUJ
�EWB�UPQB� JO�QSBW�UBLP���
NPSOBSKFW
�� 0CF� KBESOJDJ� TUB� CJMJ� LVQMKFOJ� W� MBEKF�
EFMOJDJ�OB�1F¥JOBI��,BMJTUFS� KF�CJM�FEJOJ� MBTUOJL
�LBS
QPNFOJ
� EB� KF� QPTFEPWBM� WTFI� ��� LBSBUPW� MBEKF�
,BSBUF� TP�LBTOFKF�[BNFOKBMF�EFMOJDF��5P� KF�CJMB� UB�
LSBU� QSFK� J[KFNB� LPU� QSBWJMP�� /B� WTBL� OB¦JO� KF� CJM
,BMJTUFS�DFMPUFO�MBTUOJL�PCFI�MBEJK
�LBS�EPLB[VKF
�EB

��� #JPHSBGTLJ�QPEBULJ�P�+BOF[V�,BMJTUSV�QPW[FUJ� QP�EPLVNFO�
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KF� SB[QPMBHBM� [� EFOBSKFN�� 1SJ� QPNPSTLJI� QPTMJI� KF
TPEFMPWBM�[�MBEKBSKFN�/JLPMBKFN�7BMVÝOJLPN�J[�5S�
TUB�UFS�T�LBQJUBOPN�/JLPEFNPN��FMJHPKFN��/KFHP�
WJ� QPNPSTLJ� QPTMJ� TP� JNFMJ� [B� J[IPEJÝ¦F� QSJTUBOJÝ¦J
5STU�JO�3FLP��1PNPSTLF�,BMJTUSPWF�QPTMF�KF�OBUP�OB�
EBMKFWBM� OB� 3FLJ� OKFHPW� OF¦BL� +PTJQ� (PSVQ� UFS� [B
OKJN� OKFHPWJ� TJOPWJ� ,PSOFMJK
� .JMBO� JO� "MFLTBO�
EFS���

,BMJTUFS� KF�CJM�BLUJWFO�¦MBO�OBTUBKBKP¦FHB�TMPWFO�
TLFHB�JO�TMPWBOTLFHB�NFÝ¦BOTUWB�W�5STUV��1P[OBM� KF
QPCVEOJLF�4MBWKBOTLFHB�[CPSB�P[JSPNB�ESVÝUWB
�LJ�KF
CJMP�VTUBOPWMKFOP�����PLUPCSB������LPU�QSWB�PSHBOJ�
[JSBOB� JO� OBSPEOP� QPMJUJ¦OB� TLVQJOB� [BWFEOJI� 4MP�
WFODFW� JO�4MPWBOPW����/J� J[LMKV¦FOP
� EB� KF�,BMJTUFS
UVEJ� HNPUOP� QPNBHBM� QSJ� UJTLBOKV� QSWFHB� TMPWFO�
TLFHB� 	JO� TMPWBOTLFHB
� ¦BTPQJTB� W� 5STUV
� LJ� HB� KF
J[EBKBMP� ESVÝUWP� QPE� JNFOPN� 4MBWKBOTLJ� 3PEPMKVC�
;B�UBLP�USEJUFW�TJDFS�OJNBNP�OFQPTSFEOJI�EPLB[PW

MF�,BMJTUSPWP�J[QSJ¦BOP�NFDFOTUWP�

1PNPSTLJ�MFUPQJT�BWTUSJKTLFHB�-MPZEB�J[� MFUB�����
�LKFS
TUB� PQJTBOJ� ,BMJTUSPWJ� MBEKJ� 	0SJHJOBM� ISBOJ� 5SäBÝLJ
QPNPSTLJ�NV[FK
�

��� 1SJN��QSJTQFWFL�/BEKF�5FS¦PO�W�QSJ¦VKP¦J� ÝUFWJMLJ�,SPOJLF�
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�4MFEPWJ
�TUS�����
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�NBQB� 4MBW�
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+BOF[�/FQPNVL�,BMJTUFS�KF�CJM�SBEPEBSFO�CPHBUBÝ
JO� NFDFO�� 7JSJ� HPWPSJKP
� EB� KF� PE� MFUB� ����� EBMKF
TLSCFM�[B�PMFQÝBOKF�EPNB¦F�DFSLWF�W�4MBWJOJ��/BEBMKF
KF� QPEQJSBM� äJWJOPSFKP� JO� TBEKBSTUWP� W� TMBWJOTLJ� GBSJ�
6TUBOPWJM� KF� LBS� ��� QPEQPSOJI� VTUBOPW� [B� EJKBLF
QPTUPKOTLFHB� JO� TFäBOTLFHB� PLSBKB� 	WTBLFNV�EJKBLV
OBK� CJ� ÝMP� ���� HPMEJOBSKFW
�� ;BQVTUJM� KF� UVEJ� IJÝOP
VTUBOPWP� [B� IJÝOF� QPTFTUOJLF� T� QPEQPSP� W� WJÝJOJ
�������HPMEJOBSKFW
�JO�TJDFS�[B�QPTFTUOJLF�J[�4MBWJOF
JO�,P¦�QP��������HPMEJOBSKFW
�[B�PTUBMF�QPTFTUOJLF�W
TMBWJOTLJ�äVQOJKJ�QB��������HPMEJOBSKFW���

#SBUSBODB�'SBOD�,BMJTUFS�JO�+PTJQ�(PSVQ
�EFEJ¦B
PHSPNOFHB�QSFNPäFOKB
�TUB�EBMB�+BOF[V�/FQPNVLV
,BMJTUSV� MFUB� ����� QPTUBWJUJ� OB� QPLPQBMJÝ¦V� QSJ� 4W�
"OJ�W�5STUV�HSPCOJDP��0�UFN�KF�QSJ¦BM�MBUJOTLJ�OBQJT�
*O� NFNPSJBN� +PTFQIVT� (PSVQ� FU� 'SBODJTDVT� ,BMJTUFS
OFQPUVT� QPTVFSF�� "OOP� �������� 4MPWFOTLJ� USäBÝLJ� [B�
QJTPWBMFD� TUBSPäJUOPTUJ� +PTJQ� (PEJOB�7FSEFMTLJ� KF
[BOBNDFN�QVTUJM�OBTMFEOKJ�[BQJT�� ¤4QSFMFQ�OBEHSPCFO
TQPNJOFL�o�[B�������HPMEJOBSKFW�¥�o�TÏ�TMPWFOTLJN�OB�
QJTPN�o�QFSWJN�W�UFN�KF[JLV¤���

/B�PISBOKFOJ�UJTLBOJ�PTNSUOJDJ�KF�[BQJTBOP
�EB�KF
+BOF[�,BMJTUFS�VNSM�PC�������VSJ�EOF�����EFDFNCSB
�����QP�LSBULJ� JO�IVEJ�CPMF[OJ
� TUBS���� MFU��#JMB� KF
TPCPUB��/B�EBO�OKFHPWFHB�QPHSFCB�TF�KF�QSFE�IJÝP�W
6MJDJ�5PSSFOUF�[CSBMP�OFLBK�TUPUJO�MKVEJ
�NFE�UFNJ�KF
CJMP�QSFDFK�EVIPWOJLPW�JO�SFEPWOJLPW��1PHSFC�KF�CJM
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W� QPOFEFMKFL� ���� EFDFNCSB� ������ 1PLPKOJLB� TP� PC
������VSJ� PEOFTMJ� J[� IJÝF� OB�7JB� EFM�5PSSFOUF� ÝUFW�
���W�DFSLFW� TWFUFHB�"OUPOB�/PWFHB��4QSFNMKBMB�HB
KF� WFMJLB�NOPäJDB� MKVEJ�� 5BN
� W� TUSPHFN�NFTUOFN
TSFEJÝ¦V
� KF� CJMB� W� OBKWF¦KJ� NFTUOJ� DFSLWJ� QPHSFCOB
TWFUB�NBÝB��1PLPQBMJ�TP�HB�OB�NFTUOFN�QPLPQBMJÝ¦V
QSJ�4W��"OJ
�LKFS�TP�QPLPQBWBMJ�NFÝ¦BOF�JO�PLPMJ¦BOF
5STUB� PE� MFUB� ����� EBMKF���� /B� PTNSUOJDJ� TP� PNF�
OKFOJ� WEPWB�.BSJKB� JO� WOVLB� 	TFWFEB� QSBWJMOP�� OF�
¦BLB
� +PäF� (PSVQ� JO� 'SBODF� ,BMJTUFS�� 0[OBOJMP� P
TNSUJ� TP� OBUJTOJMJ� W� TMPWFOTLFN
� JUBMJKBOTLFN� JO
OFNÝLFN�KF[JLV���

7� ESVäJOTLP� HSPCOJDP� KF� CJMB� LBTOFKF� QPMFH� +B�
OF[B� LBTOFKF� QPMPäFOB� ÝF� äFOB�.BSJKB�#PMF� 	VNSMB
����KVMJKB�����
��0C�OKJKV�TP�W�QSFTMFELJI�QPLPQBMJ�ÝF
USJ� TPSPEOJDF��7TJ� TLVQBK� TP� UBN� QP¦JWBMJ� OBTMFEOKB
EFTFUMFUKB�� %OF� ��� OPWFNCSB� ����� TP� CJMJ� PTUBOLJ
WTFI� QFUJI� QSFTUBWMKFOJ� W� QPTFCOP� äBSP
� TBK� KF� CJMB
HSPCOJDB� QSPEBOB� [OBOJ� USäBÝLJ� ESVäJOJ� .PSPOJOJ�
,BMJTUSPWB� HSPCOJDB� KF� EBOFT� QSFQP[OBWOB� MF� QP
NBKIOJ�UBCMJDJ�PC�W[OPäKV�HSPCOJDF���

��� 14#-�**
�TUS������+PTJQ�(PEJOB�7FSEFMTLJ� KF�W�TWPKJI�QVCMJ�
LBDJKBI� 	0QJT� JO� [HPEPWJOB� 5FSTUB
� 5STU� ����
� UFS� *[WJSFL
QSFNPäOPTUJ
� 5STU� ����
� PQJTBM� MJL� +BOF[B� ,BMJTUSB
� OKFHPWP
QPEKFUOPTU
�NFDFOTUWP�JES��(PEJOB�KF�SBE�PQJTPWBM�UVEJ�SB[OF
QPESPCOPTUJ
� NFE� OKJNJ� KF� OQS�� UVEJ� PQJT� HSPCOJDF� QSJ� 4W�
"OJ�W�5STUV�

��� 'PUPLPQJKP�PTNSUOJDF� +BOF[B�,BMJTUSB�NJ� KF� QPTSFEPWBM�"M�
GSFE�8IZDPNCF�(PSVQ��QSJN�UVEJ��VL
�0�+BOF[V�/FQPNVLV
,BMJTUSV�

��� ÀVÝUFSÝJ¦
�4MFEPWJ
�TUS�����
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ÇF�ÝUJSJ�EOJ�QP�,BMJTUSPWJ�TNSUJ�KF�MKVCMKBOTLJ�MJTU
/PWJDF�PCKBWJM� LSBKÝJ�¦MBOFL� JO� TWPKJN�CSBMDFN� TQP�
SP¦JM
�EB�KF�����EFDFNCSB�W�5STUV�QP�LSBULJ�CPMF[OJ
�W
LPNBKEB� ���� MFUV� VNSM� ­OBKCPHBUFKÝJ� NPä� LSPH� JO
LSPH­�� 7� WTFHB� ���JI� MFUJI� OBK� CJ� TJ� [� CJTUSP� HMBWP
QSJEPCJM� WF¦� NJMJKPOPW� QSFNPäFOKB� 	OFLBUFSJ� TP
PNFOKBMJ�DFMP�ÝUFWJMLP���BMJ��
��"WUPS�QSJTQFWLB�HP�
WPSJ� P� QSFNPäFOKV� JO� P� UFN
� LPNV� OBK� CJ� HB� [B�
QVTUJM��0NFOKB���PUSPL� JO���WOVLB�	WFSKFUOP�HSF�[B
OF¦BLB
�UFS�WPMJMP
�LJ�KJN�HB�KF�OBNFOJM�W�PQPSPLJ��7
JTUFN� ¦BTPQJTV� KF� CJMB� OBUP� äF� ���� EFDFNCSB� ����
PCKBWMKFO� ESVHJ� EBMKÝJ� QSJTQFWFL
� LKFS� BWUPS� ¦MBOLB
PNFOKB�,BMJTUSPWP�OFJ[NFSOP�QSFNPäFOKF�JO�EPEBKB

EB� TUB� W�5STUV� JO� ESVHPE� OKFHPWB� TNSU� JO� PQPSPLB
TQSPäJMJ�NOPHP�HPWPSJD�LPU�ÝF�OPCFOB�ESVHB�TNSU�JO
PQPSPLB����0�+BOF[V�,BMJTUSV�TF�KF�UBLP�NOPHP�HP�
WPSJMP� äF� [B� ¦BTB� OKFHPWFHB� äJWMKFOKB� JO� QPTMPWBOKB

QSBW�UBLP�QB�UVEJ�QP�OKFHPWJ�TNSUJ�

0QPSPLB�+BOF[B�/FQPNVLB�,BMJTUSB�JO�DFOJUFW
OKFHPWFHB�QSFNPäFOKB��

/FLBK� UFEOPW� QSFE� TNSUKP� KF� +BOF[� /FQPNVL
,BMJTUFS� OBQJTBM� PQPSPLP��5P� PQPSPLP
� LJ� OPTJ� EB�
UVN�����OPWFNCFS�����
�TUB�OBUP�PCB�OF¦BLB�+PTJQ
(PSVQ�JO�'SBOD�,BMJTUFS�QSFKFMB�W�QPTFCOFN�EPQJTV

LJ� TUB� HB� ���� EFDFNCSB� ����� QPTMBMB� OB� TPEJÝ¦F� W
5STUV��/B�MJTUJOJ�[BTMFEJNP�QPEQJTF�PCFI�EFEJ¦FW�	+�
(PSVQ
�'��,BMJTUFS
� JO�EWFI�QSJ¦�	'SBOD�%FLMFWB�JO
-VLB�5SBNQVÝ
��/JLKFS�QB�OJ�QPEQJTB�WEPWF��$FMP�
UFO�BLU�KF�OBQJTBO�W�JUBMJKBOTLFN�KF[JLV
�TPEJÝ¦F�HB�KF
SFHJTUSJSBMP�EOF�����EFDFNCSB��������

1SFNPäFOKF�+BOF[B�,BMJTUSB�KF�CJMP�PDFOKFOP�ÝFMF
W�MFUJI������JO�������*[�PISBOKFOJI�EPLVNFOUPW� KF
SB[WJEOP
� EB� TP� PQSBWJMJ� DFOJUWF� QSFNPäFOKB� W� "K�
EPWÝ¦JOJ�	QSPUPDPMMP�EJ�TUJNB�WPMPOUBSJB
�BQSJM�JO�NBK
����

�W�5STUV�	JOWFOUBSJP�F�TUJNB
�����PLUPCSB�����
JO� OBTMFEOKF� EOJ
� JO� OB� 3FLJ� 	FTUJNP�NJOVUP
� OP�
WFNCSB�JO�EFDFNCSB�����
��%P�DFOJUWF�QSFNPäFOKB
KF�QSJÝMP�QP�PEMPLV�,SBMKFWF�NFTUOF�$JWJMOF�1SFUVSF
W�5STUV�EOF����� KVOJKB� JO�EOF����� TFQUFNCSB������
$FMPUOB�EPLVNFOUBDJKB�DFOJUWF�QSFNPäFOKB�KF�OBQJ�
TBOB� W� JUBMJKBOTLFN� KF[JLV
� NFEUFN� LP� KF� PQPSPLB
+BOF[B�,BMJTUSB�W�OFNÝLFN�KF[JLV�

7TJ�PQJTJ� QSFNPäFOKB� +BOF[B�,BMJTUSB� JO� LPO¦OF
DFOJUWF�PCTFHBKP�OFLBK�EFTFUJO�MJTUPW��/BÝ�OBNFO�OJ
CJM�BOBMJ[JSBUJ�WTF�QPQJTF� JO�UBLP�EPCJUJ�[FMP�QPESP�
CFO�WQPHMFE�W�QSFNPäFOKF�	W�HMBWOFN�HSF�[B�OFQSF�
NJ¦OJOF

� UFNWF¦� EPCJUJ� PLWJSOP� TMJLP� QSFNPäFOKB

LJ�HB�KF�[BQVTUJM�+BOF[�,BMJTUFS�

��� �VL
�0�+BOF[V�/FQPNVLV�,BMJTUSV�
��� *[WPE�PQPSPLF�JO�DFOJUWF�KF�J[�ESäBWOFHB�BSIJWB�W�5STUV�QSJ�

TLSCFM�"MGSFE�8IZDPNCF�(PSVQ�
��� %PQJT�[�EOF�����EFDFNCSB�������1PMFH�PQPSPLF� JO�DFOJUWF

PCTFHB�HSBEJWP�UVEJ�OFLBK�TQSFNOJI�EPQJTPW��;BIWBMB�[B�DF�
MPUOP�HSBEJWP�HSF�"MGSFEV�8IZDPNCF�(PSVQV�

1SJ� QPQJTJI� JO� DFOJUWBI� TP� TPEFMPWBMJ�� W� 5STUV
OPUBS�"VHVTUP� EF�)PDILPQGMFS� UFS� J[WFEFODB�(JP�
WBOOJ�#BUUJTUB�$POUF�1VQQJ�JO�(JVTFQQF�/BHMBTU�	[B
QSFNPäFOKF� W� NFTUV
� OB� 7SEFMJ� JO� W� ÀLPSLMKJ

� OB
3FLJ� J[WFEFOFD� 'SBODFTDP�1SFQJDI� JO� ÝF� EWB� ESVHB
	LBUFSJI� QPEQJTPW�OJTFN�NPHFM� SB[CSBUJ

� W�"KEPW�
Ý¦JOJ� QB� (VTUBWP� )VCFS
� (JVTFQQF� /VTTCBVN� JO
7JODFO[P� %F� 'JPSJ�� 1SJ� DFOJUWBI� W� 5STUV� TUB� CJMB
QSJTPUOB�EFEJ¦B�+��(PSVQ� JO�'��,BMJTUFS
�OB�3FLJ� KV
OJ�[BTUPQBM�OJI¦F
� W�"KEPWÝ¦JOJ�QB�EJSFLUPS� UPWBSOF
.PJTÒ�%VSBOUJ�

0QPSPLB� KF� OBQJTBOB� W� OFNÝLJ� HPUJDJ
��� PCTFHB
���TUSBOJ�JO�WTFCVKF����QPTUBWL�

�
�.PKJ� TPQSPHJ�.BSJKJ�,BMJTUFS� QSJQBEBUB�NPKJ� äF
LVQMKFOJ�IJÝJ�W�$POUSBEB�EFM�5PSSFOUF�W�5STUV�OB�ÝUFW�
����B� JO� ����C
� LJ� TUB� äF� OBQJTBOJ� OB� OKFOP� JNF� W
UVLBKÝOKJ� [FNMKJÝLJ� LOKJHJ�� /KFK� [BQVÝWBN� UVEJ� TWPKP
IJÝP� W� $POUSBEB� EFM� 5PSSFOUF� ÝU�� ������ /KFK� QSJQBEB
UVEJ� �������� HPMEJOBSKFW� W� BWTUSJKTLJI� OBDJPOBMOJI
PCWF[OJDBI
�QPMPäFOJI�LPU�LBWDJKF�[B�SB[OF�QPTMF
�QSBW
UBLP�KJ�QSJUJWF�[MBUJ�JO�TSFCSOJ�EFOBS�W�EPNBWJ�CMBHBKOJ
[B�PLSPH�������HPMEJOBSKFW
�������OBQPMFPOPWJI�[MBU�
OJLPW
�LJ�NJ�KJI�KF�EBMB�LPU�LBWDJKP�$BTTB�FTBUUPSJBMF�J[
1BMNBOPWF��.BSJKJ�,BMJTUFS�QSJQBEBKP� UVEJ�WTF�PCMFLF

QPIJÝUWP� JO�PQSFNB�W�NPKJI� IJÝBI� UFS� TUBOPWBOKF
� LKFS
CP�MBILP�TUBOPWBMB�CSF[QMBWOP�EP�TNSUJ�

�
�7TF�ESVHF�QSFNJWOJOF�JO�OFQSFNJWOJOF�[BQVÝWBN
OFWBLPNB� +PäFGV�(PSVQV� JO�'SBODV�,BMJTUSV
� QPE� QP�
HPKFN
�EB� KJI�OF�CPTUB�SB[EFMJMB�EP� TWPKF� TNSUJ
� UFNWFW
KJI� CPTUB� TLVQOP�VQSBWMKBMB��4BNP�QP� TNSUJ� FOFHB� TNF
ESVHJ�QSFW[FUJ�WTF�QSFNPäFOKF�OBTF�

�
�0E�WTFHB�QSFNPäFOKB�NPSBUB�PCB�QMBWBUJ� TMFEFWF
PCWF[F�

B
� NPKFNV� OFWBLV� "OESFKV� (PSVQV� W� 4MBWJOJ
�������HPMEJOBSKFW�

C
�NPKFNV�OFWBLV�'SBODV�(PSVQV� JO�OKFHPWJ� äFOJ
)FMFOJ
�SPKFOJ�*äBOD�W�4MBWJOJ
��������HPMEJOBSKFW�

D
� NPKJ� OFWBLJOKJ� *WBOJ� (PSVQ
� LJ� KF� USFOVUOP� QSJ
NFOJ�W�5STUV
��������HPMEJOBSKFW�

E
� .BSUJOV� #PÝUKBOWJWV� W� 4MBWJOJ� JO� OKFHPWJ� TP�
QSPHJ�.BSJKJ�,BMJTUFS��������HPMEJOBSKFW�

F
� NPKJ� OFWBLJOKJ� *WBOJ� ,BMJTUFS� W� 4MBWJOJ
� SPKFOJ
"OUPOV� JO�.BSJKJ� ,BMJTUFS
� ������� HPMEJOBSKFW
� [BUP
EB�J[SPWJ�#PÝUKBOWJWV�TWPKP�IJÝP�JO�[FNMKJÝWB�W�4MBWJOJ�

G
�NPKFNV�OFWBLV�+BOF[V�,BMJTUSV
� TJOV�"OUPOB�JO
.BSJKF�,BMJTUFS�W�4MBWJOJ
��������HPMEJOBSKFW�

0CWF[F
�LJ�TP�[BQJTBOF�QPE�UPWLP���PE�WSLF�B�EP�G
�OF
TNFKP�CJUJ�J[QMBWBOF��7TBLFNV�PE�OBÝUFUJI�TF�QMBWVKF���
MFUOF� PCSFTUJ�� ÀFMF� QP� EWBKTFUJI� MFUJI� JNBKP� PNFOKFOF
PTFCF�QSBWJDP�WOPWWJUJ�DFMPUFO�LBQJUBM�

�
�5FSF[JKJ�%FWFU
�SPKFOJ�W�4MBWJOJ�PWFUV�-VLJ�%F�
WFUV�JO�NBUFSJ�.BSJKJ�(PSVQ
�NPSBUB�EFEJWB�QMBWBUJ���
OB� MFUP�PE��������HPMEJOBSKFW�EP�OKFOF� TNSUJ��,BQJUBM
TF�J[QMBWB�TBNP�OKFOJN�EFEJWFN�

��� ;B�USBOTLSJQDJKP�HPUJDF�JO�QSFWPE�J[�OFNÝ¦JOF�TF�[BIWBMKVKFN
USäBÝLFNV�[HPEPWJOBSKV�JO�QSPGFTPSKV�"MFLTFKV�,BMDV�
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� LJ� KF� JNFMP
VSBEF� W� QSWFN� OBETUSPQKV� TUBWCF� W� 6MJDJ� 5PSSFOUF
	EBOFT�6MJDB�$BSEVDDJ
��0�J[PCSB[CJ�'SBODB�,BMJTUSB
OJNBNP� QPEBULPW��/KFNV� JO� ESVHFNV�OF¦BLV� +P�
TJQV�(PSVQV�KF�+BOF[�,BMJTUFS�[BQVTUJM�TWPKF�PHSPN�
OP�QSFNPäFOKF��4LVQBK� TUB�HB� WPEJMB�PE�LPODB� MFUB
�����QB�EP�MFUB�����
�LP�TUB�TF�QPTMPWOP�SB[ÝMB�

'SBOD� ,BMJTUFS� KF� [� (PSVQPN� GJOBO¦OP� QPEQSM
HSBEOKP�OPWFHB�ÝPMTLFHB�QPTMPQKB�W�4MBWJOJ
�HNPUOP
KF� QPEQJSBM�%JKBÝLP� QPEQPSOP� ESVÝUWP� W� 1B[JOV� JO
1PEQPSOP� ESVÝUWP� TMPWFOTLJI� WJTPLPÝPMDFW� UFS� OB�
SPEOP
�QPMJUJ¦OP� JO�LVMUVSOP�EFMPWBOKF� 4MPWFODFW� W
5STUV��;MBTUJ�KF�CJM�OBLMPOKFO�USäBÝLJ�&EJOPTUJ��0E�
WFUOJL� JO�OBSPEOKBÝLJ�WFMKBL�(VTUBW�(SFHPSJO�HB� KF
JNFOPWBM� ­OBÝ� NFDFO­�� ,BMJTUFS� KF� CJTUWFOP� QSJQP�
NPHFM
� EB� KF� &EJOPTU� QSJÝMB� EP� TWPKF� [BESVäOF� UJT�
LBSOF
�LBS�KF�CJMP�PEMP¦JMOP
�EB�KF�MJTU�&EJOPTU�QPTUBM
TMPWFOTLJ�EOFWOJL�W�5STUV��'SBOD�,BMJTUFS�KF�HNPUOP
QPEQJSBM�UVEJ�EFMPWBOKF�4MBWKBOTLF�	4MPWBOTLF
�¦JUBM�
OJDF�W�5STUV�JO�CJM�LPOFD�����JO�W�[B¦FULV�����MFU����
TUPMFUKB�¦MBO�OKFOFHB�PäKFHB�WPETUWB�

'SBOD�,BMJTUFS�TF�KF����KVMJKB������W�5STUV�QPSP¦JM
[�*WBOP�	(JPWBOOP
�.BNPMB
�LJ�TF�KF�SPEJMB�W�5STUV
EOF����� TFQUFNCSB�������/KFO�P¦F� KF�CJM�(JPWBOOJ
.BNPMB
�NBUJ� QB�&MJTB� 5PNBTFMMJ�� (JPWBOOB�.B�
NPMB� KF� VNSMB� W� 5STUV� EOF� ���� PLUPCSB� ������ 1P

TNSUJ�NPäB�'SBODB�,BMJTUSB
�EOF�����OPWFNCSB�����
W�5STUV
�TF�KF�QPOPWOP�QPSP¦JMB�[�(JVTFQQF�KFN�7J�
EB
�LJ� TF� KF� SPEJM�W�,PUPSV�EOF�����OPWFNCSB�����

P¦FUV�&EPBSEV�7JEB� JO�NBUFSJ�5FSFTJ�6HMKFOPWJDI�
(JVTFQQF�7JEB�KF�VNSM�W�5STUV����OPWFNCSB��������

%SVäJOB� 'SBODB� ,BMJTUSB� KF� PE� MFUB� ����� EBMKF
TUBOPWBMB�W�6MJDJ�5PSSFOUF����	EBOFT�6MJDB�$BSEVD�
DJ

� PE� MFUB� �����EBMKF� QB� W� MBTUOJ� QBMB¦J� OB� 1JB[[B
EFMMB�4UB[JPOF���	EBOFT�5SH�-JCFSUË�W�CMJäJOJ�HMBWOF
äFMF[OJÝLF�QPTUBKF
��;FNMKJÝ¦F�KF�'SBOD�,BMJTUFS�LV�
QJM�MFUB������[B���������HPMEJOBSKFW��1BMB¦P�OB�5SHV
4WPCPEF� 	1JB[[B� EFMMB� -JCFSUË
� TP� HSBEJMJ� W� MFUJI
����o������1SFK�TF�KF�UPSFK�USH�JNFOPWBM�1JB[[B�EFM�
MB�4UB[JPOF
�B�KF�OKFHPWB�QMPÝ¦BE�TFHBMB�WTF�EP�NPS�
KB�� /BUP� TP� USH� [� [BTVUKFN� EFMB�NPSTLF� PCBMF� QP�
WF¦BMJ�� /B¦SU� [B� HSBEOKP� QBMB¦F� KF� QPEQJTBM� [OBOJ
USäBÝLJ�BSIJUFLU�(JPWBOOJ�4DBMNBOJOJ� 	����o����
�
/B� ¦FMOJ� TUSBOJ� QBMB¦F� [� HMBWOJN� WIPEPN� T� 5SHB
-JCFSUË� KF� CJMP� MBTUOJLPWP� TUBOPWBOKF� W� QSWFN� JO
ESVHFN�OBETUSPQKV�TUBWCF��7�USFUKFN�OBETUSPQKV� TP
CJMJ� VSBEJ� QPEKFUKB�� 7� ¦FUSUFN� OBETUSPQKV� KF� TUBOP�
WBMB�TMVäJO¦BE��/B�CP¦OJ�TUSBOJ�QBMB¦F�[�WIPEPN�J[
6MJDF�"OBTUBTJP�TP�CJMB�TUBOPWBOKB�OBKFNOJLPW��1P�
MFH�QBMB¦F�KF�'SBOD�,BMJTUFS�[BQVTUJM�[B�TBCP�ÝF�ESVHP
WFMJLP�TMFE
�JO�TJDFS�HSPCOJDP�OB�QPLPQBMJÝ¦V�QSJ�4W�
"OJ�W�5STUV
�LJ�TP�KP�[HSBEJMJ� MFUB������QP�OBSP¦JMV
OKFHPWFHB� TJOB� 7JLUPSKB� JO� OB¦SUJI� WFMJLFHB� ISWBÝ�
LFHB�LJQBSKB�*WBOB�3FOEJ¥B���

��� #JPHSBGTLJ�QPEBULJ�QPW[FUJ�QP�EPLVNFOUJI
�LJ� KJI�ISBOJKP�W
"4($5�JO�"OBHSBGTLFN�VSBEV�PC¦JOF�5STU��(M��UVEJ�14#-
**
�TUS�����

��� (M��QSJTQFWFL�7��#V¦J¥�P�,BMJTUSJI�W�QSJ¦VKP¦J�ÝUFWJMLJ�,SPOJ�
LF�
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'SBOD�,BMJTUFS� KF� JNFM� [� äFOP� *WBOP�EWB� TJOPWB�
1SWJ�KF�CJM�'SBOD�,BMJTUFS
�LJ�TF�KF�SPEJM�EOF����NBSDB
����� W� 5STUV� UFS� UBN� UVEJ� VNSM� LPU� ÝUVEFOU� JO
OFQPSP¦FO�EOF�����PLUPCSB�������%SVHJ�KF�CJM�7JL�
UPS�,BMJTUFS
� LJ� TF� KF� SPEJM� ���� KVOJKB� ����� W�5STUV

LKFS�KF�UVEJ�VNSM�EOF�����EFDFNCSB�������1P�QPLMJDV
KF� CJM� QPTFTUOJL�� 7JLUPS� TF� KF� QPSP¦JM� EWBLSBU�� 1SWB
äFOB
�T�LBUFSP�TF�KF�QPSP¦JM�����BWHVTUB�����
�KF�CJMB
3PTB�"MGPOTJOB�%VQPOOBJT
�LJ�TF�KF�SPEJMB�����KVOJKB
����� JO� VNSMB� W�5STUV� EOF� ����NBKB� ������%SVHB
äFOB�KF�CJMB�.BSJB�.FOFHBUUJ
�LJ�TF�KF�SPEJMB�EOF����
KVOJKB�������1P�QPLMJDV�KF�CJMB�V¦JUFMKJDB��;�OKP�TF�KF
7JLUPS�QPSP¦JM����KVOJKB�������6NSMB�KF�W�5STUV�EOF
���GFCSVBSKB�������/F�W�QSWFN�OF�W�ESVHFN�[BLPOV
TF�OJTP�SPEJMJ�PUSPDJ���

7JLUPS�,BMJTUFS� KF� QPEFEPWBM� P¦FUPWP� QBMB¦P� OB
5SHV� 4WPCPEF�� -FUB� ����� KP� KF� QSPEBM� WJUF[PNB
'SBODFTDV� JO�3PEPMGV�EF�1BSJTJ
�LJ� TUB�CJMB� MBTUOJLB
WFMJLF� USäBÝLF� ÝQFEJDJKTLF� ESVäCF��%SVäJOB�7JLUPSKB
,BMJTUSB�KF�PE�MFUB������EBMKF�TUBOPWBMB�W�%SFWPSFEV
.JSBNBS�OB�ÝUFWJMLJ������

0�äJWMKFOKV�JO�EFMV�7JLUPSKB�,BMJTUSB�OF�WFNP�WF�
MJLP��(PUPWP�KF�OBEBMKFWBM�QPEKFUOJÝLP�EFKBWOPTU�TWP�
KF� ESVäJOF�� 7TFLBLPS� KF� OFOBEOB� TNSU� 'SBODB� ,B�
MJTUSB�WOFTMB�OFNJS� W�ESVäJOP� JO�QPEKFUKF��%FEJ¦J� TP
LNBMV� QSPEBMJ� WFMJ¦BTUOP� QBMB¦P� OB�5SHV� 4WPCPEF�
0¦JUOP�OJTP�[NPHMJ�W[ESäFWBUJ� UBLP� SB[LPÝOFHB�OB�
¦JOB�äJWMKFOKB��*[CSBMJ�TP�TSFEOKP�QPU
�[BEPWPMKJMJ�TP�T�[
VQSBWMKBOKFN�QPEFEPWBOFHB�QSFNPäFOKB�

;B�MFUP������ JNBNP�QPEBUFL
�EB� KF�7JLUPS�,B�
MJTUFS� TUBOPWBM� W� 7JB� EFMMF� "DRVF� �� 	EBOFT� QP� WTFK
WFSKFUOPTUJ� 7JBMF� 99� 4FUUFNCSF� ��
�� 5BLSBU� KF� CJM
MBTUOJL� EWFI� OFQSFNJ¦OJO�� TUBWCF� W� 6MJDJ� /VPWB
ÝUFW�����	EBOFT�7JB�4BOUB�$BUFSJOB�EB�4JFOB�ÝUFW���

JO�IJÝF�OB�(PSOKJ�(SFUJ�	(SFUUB�EJ�4PQSB
�����	EB�
OFT�4USBEB�EFM�'SJVMJ���
���

7JLUPS�,BMJTUFS�KF�CJM�WTBK�EP�QSWF�TWFUPWOF�WPKOF
¦MBO� TMPWFOTLJI�PSHBOJ[BDJK� JO� VTUBOPW� W�5STUV��0C
TWPKJ� ���MFUOJDJ� VTUBOPWJUWF� KF� 4MPWBOTLB� ¦JUBMOJDB� W
5STUV� J[EBMB� TQPNJOTLP� CSPÝVSJDP
� W� LBUFSJ� KF� UVEJ
JNFOJL� ¦MBOPW��.FE� ¦MBOJ� W� MFUV� ����
� WTFI� KF� LBS
���
�OBMFUJNP�OB� JNF�7JLUPSKB�,BMJTUSB��1SJ� OKFHP�
WFN� JNFOV� KF� QSJQJT
� EB� KF� WFMFQPTFTUOJL� UFS� EB� KF
¦MBO�4MPWBOTLF�¦JUBMOJDF�PE�MFUB�����
�UPSFK�PE�TWP�
KFHB� ���� MFUB�� 7� UFN� KF� OBEBMKFWBM� USBEJDJKP� P¦FUB
'SBODB�,BMJTUSB�JO�TPSPEOJLB�+PTJQB�(PSVQB���

7JLUPS�,BMJTUFS�KF�QPEFEPWBM�UVEJ�NFDFOTLP�ESV�
äJOTLP�äJMJDP��/KFHPWP�JNF�[BTMFEJNP�OB�QMPÝ¦J�EP�
CSPUOJLPW�CPMOJÝLF�CMBHBKOF� W�6MJDJ� TW��'SBO¦JÝLB� W
5STUV��*UBMJKBOTLJ�OB[JW�VTUBOPWF�TF�HMBTJ��4FEF�EFMMB
1PMJBNCVMBO[B�F�EFMMB�(VBSEJB�.FEJDB�FEJGJDBUB�OFM

��� "4($5�
��� 1SJN��QSJTQFWFL�7FTOF�#V¦J¥�P�,BMJTUSJI�W�QSJ¦VKP¦J�ÝUFWJMLJ

,SPOJLF
��� "4($5�
��� /À,5
�0ETFL�[B�[HPEPWJOP
�)1�)"
�NBQB�4MBWKBOTLB�¦J�

UBMOJDB��4MPWBOTLB�¦JUBMOJDB�W�5STUV��(MBWOJ�PC¦OJ�[CPS�EOF
����NBKB������

.%$$$*$��/B�[BIWBMOJ�QMPÝ¦J�KF�NFE�EFTFUJOBNJ
PTUBMJI�NFÝ¦BOPW�OBWFEFO�7JUUPSJP�,BMJTUFS���

/FLBK�ESVHJI�,BMJTUSPW

0C� +BOF[V
� 'SBODV� JO� 7JLUPSKV� ,BMJTUSV� TF� W
JTUFN� PCEPCKV� W� 5STUV� QPKBWMKBKP� ÝF� ESVHF� PTFCF� T
QSJJNLPN�,BMJTUFS�� 5B� ESVHB� WFKB�,BMJTUSPW� TF� [B�
¦FOKB�[�#MBäFN�,BMJTUSPN
�LJ�TF�KF�SPEJM�W�,P¦BI�MFUB
�����JO�VNSM�W�5STUV�����NBSDB�������1PSP¦FO�KF�CJM
[�&MFOP�3FCFU[� 	����� o� ���� ��� ����
��5B� ESVäJOB
,BMJTUFS� KF� TUBOPWBMB�W�5STUV
�OBKQSFK�W�6MJDJ�$PSP�
OFP�ÝUFW�����	WFSKFUOP�EP�MFUB�����

�OBUP�QB�W�6MJDJ
$PNNFSDJBMF������;BLPODB�TUB�JNFMB���PUSPL��"O�
UPOB
�+PäFGB
�+PäJDP�.BSJKP
�-PK[FUB
�*WBOP
�'SBODB

*WBOB
�'FSEJOBOEB��,BS���PUSPDJ�TP�VNSMJ�PC�QPSPEV

��TUB�JNFMB�CPMK�LSBULP�äJWMKFOKF
� MF�"OUPO�JO�'SBOD
TUB�EPäJWFMB�EPTUPKOP�TUBSPTU��0CB�TUB�JNFMB�WTBL�QP
FOP�I¦FS
�LJ�QB�TUB�VNSMJ�QSFE�TUBSÝJ
�UBLP�EB�KF�UVEJ
UB� SPECJOB� ,BMJTUFS� J[VNSMB�� "OUPO� ,BMJTUFS� TF� KF
SPEJM�W�5STUV����� KBOVBSKB������LPU�QSWPSPKFOFD� UFS
KF� VNSM� W� .BSJCPSV� ���� NBSDB� ������ /KFHPW� CSBU
'SBOD� ,BMJTUFS� QB� TF� KF� SPEJM� W� 5STUV� ���� PLUPCSB
�����JO�KF�VNSM�QSBW�UBLP�W�5STUV�EOF����� KBOVBSKB
�������

7� TMPWFOTLJ� OBSPEOJ� TLVQOPTUJ� W� 5STUV� KF� LPU
BLUJWFO�¦MBO�PTUBM�[BQJTBO�MF�"OUPO�,BMJTUFS��5BLP�KF
CJM� ���� KBOVBSKB� ����� OB� PC¦OFN� [CPSV� J[WPMKFO� W
WPETUWP� 5SäBÝLFHB� 4PLPMB���� LPU� ¦MBOB� QB� HB� [B�
TMFEJNP�W� JNFOJLV� ¦MBOPW�4PLPMB� W�5STUV� ÝF� W� MFUV
������"OUPO�,BMJTUFS�KF�CJM�OBEBMKF�PE�MFUB������¦MBO
4MPWBOTLF� ¦JUBMOJDF� W� 5STUV�� 7� JNFOJLV� ¦MBOPW� [B
MFUP� ����� KF� QSJQJT
� EB� KF� "OUPO� ,BMJTUFS� [BTFCOJ
VSBEOJL�� ÀF� CPMK� WJEOP� KF� CJMP� OKFHPWP� EFMPWBOKF� W
TLMPQV� 5SäBÝLF� QPTPKJMOJDF� JO� ISBOJMOJDF�� 1SWJ¦� TF
OKFHPWP� JNF�QPKBWJ� MFUB�����
�LP� TF�P� OKFN�HPWPSJ
LPU�P�QPTFTUOJLV� J[�5STUB
�LJ� TUBOVKF�W�6MJDJ�$PSP�
OFP�ÝUFW������/BUP�KF�CJM�MFUB������¦MBO�SBWOBUFMKTUWB
	VQSBWOFHB� TWFUB
�� MFUB������ KF� CJM� J[WPMKFO� [B� ESV�
HFHB�QPEQSFETFEOJLB�5SäBÝLF�QPTPKJMOJDF�JO�ISBOJM�
OJDF�	51)
���� *NF�"OUPOB�,BMJTUSB�[BTMFEJNP�ÝF�W
BLUJI� JO� EPLVNFOUJI
� LJ� TF� OBOBÝBKP� OB� EFEJÝ¦JOP
+PTJQB� (PSVQB� W� MFUJI� ����� JO� ������ 4SF¦BOKB� TP
QPUFLBMB� W� VSBEV� WJUF[B� ,PSOFMJKB� (PSVQB� 	QSWFHB
TJOB� +PTJQB�(PSVQB
� W�5STUV� W�6MJDJ�$BSEVDDJ� ÝUFW�
����7�UJTUJI�EPLVNFOUJI�KF�"OUPO�,BMJTUFS�PNFOKFO
LPU� ­DVSBUPSF� EFQVUBUP­� JO� ­DVSBUPSF� EFMMhBTTF� HJB�
DFOUF�EFM�EFGVOUP�(JVTFQQF�$BW��EF�(PSVQ���

��� 1PEBUFL� P� TQPNJOTLJ� QMPÝ¦J� NJ� KF� QPTSFEPWBM� .BSJP� ÀVÝ�
UFSÝJ¦�

��� "4($5��*[WPE�SPEPWOJLB�ESVäJOF�#MBäB�,BMJTUSB�NJ�KF�QP�
TSFEPWBM�.BSJP�ÀVÝUFSÝJ¦�

��� 1BWMFUJ¦
�4PLPMJ�5SäBÝLFHB�4PLPMB
�TUS�����
��� "4($5��(M��UVEJ�(VJEB�HFOFSBMF�EJ�5SJFTUF
�SB[OJ�MFUOJLJ�
��� %PLVNFOUJ
� LJ� TF� OBOBÝBKP� OB� EFEJÝ¦JOP� +PTJQB� (PSVQB� W

5STUV
�TP�J[�%SäBWOFHB�BSIJWB�J[�5STUB�	"SDIJWJP�EJ�4UBUP�EJ
5SJFTUF
��1PTSFEPWBM� OBN� KJI� KF�"MGSFE�8IZDPNCF�(PSVQ

QSBWOVL�+PTJQB�(PSVQB�



����� �0,/$1�3$+25��'58ä,1$�.$/,67(5�9�75678��32'2%$�7567$�9�����,1�9�=$ý(7.8�����672/(7-$��������±��

��



0,/$1�3$+25��'58ä,1$�.$/,67(5�9�75678��32'2%$�7567$�9�����,1�9�=$ý(7.8�����672/(7-$��������±��

 

�������

��

+PTJQ�(PEJOB�KF�QSWJ�QJTBM�P�+BOF[V�/FQPNVLV
,BMJTUSV

+PTJQ�(PEJOB�7FSEFMTLJ�	����o����

�USäBÝLJ�SP�
KBL
� MKVETLJ�[HPEPWJOBS
�QJTBUFMK
�OBSPEPQJTFD
�¦BTOJ�
LBS� JO� QVCMJDJTU
� KF� CJM� ¦MBO� 4MBWKBOTLF� ¦JUBMOJDF� W
5STUV
�LJ� KF�CJMB�VTUBOPWMKFOB����� KBOVBSKB��������J�
UBMOJDB� KF� PQSBWMKBMB� QPNFNCOP� WMPHP� LPU� TSFEJÝ¦F
ESVäCFOFHB� JO�LVMUVSOFHB� äJWMKFOKB� UFEBOKJI�NFÝ¦B�
OPW�TMPWFOTLFHB�SPEV��1SBW�(PEJOB�KF�[BHPWBSKBM�[B�
NJTFM
�EB�CJ�WTBLB�NFTUOB�¦FUSU�JO�PLPMJÝLB�WBT�JNFMB
TWPKP� ¦JUBMOJDP��5B� [BNJTFM� TF� KF� OBUP� W� WFMJLJ�NFSJ
VSFTOJ¦JMB�W�PCEPCKV�����o������1SBW� UBLP� KF�QPE�
QJSBM�VTUBOBWMKBOKF� QPEQPSOJI� ESVÝUFW
� LJ� CJ�NPSBMB
EFMPWBUJ� W� UFTOJ� QPWF[BWJ� T� ¦JUBMOJDBNJ� JO� LOKJäOJ�
DBNJ���

(PEJOB�TJ�OJ�[BEBKBM�WJTPLJI� MJUFSBSOJI� JO�VNFU�
OJÝLJI�DJMKFW��/KFHPWJ�TQJTJ�TP�CJMJ�W�HMBWOFN�OBNF�
OKFOJ� QSFQSPTUFNV� MKVETUWV�� /KFHPWP� EFMP� KF� QP�
NFNCOP�[B�5STU�JO�4MPWFODF
�LFS�KF�[BQJTBM� JO�UBLP
QPTSFEPWBM�NBSTJLBUFSP� [BOJNJWPTU� JO� OPWJDP
� LJ� CJ
TF� CSF[� OKFHB� J[HVCJMB� BMJ� QP[BCJMB��5BLP� KF� W� TWPKJ
LOKJHJ�*[WJSFL�QSFNPäOPTUJ�	J[ÝMB�MFUB�����
�QSWJ�QJTBM
P�äJWMKFOKV�JO�EFMV�+BOF[B�,BMJTUSB�W�5STUV��5P�KF�CJMP
EPWPMK
�EB�KF�JNF�,BMJTUFS�QPTUBMP�TJOPOJN�[B�VTQFÝ�
OFHB�4MPWFODB�

1SFCFSJNP�TLVQBK�WSTUJDF
�LJ� KJI� KF� +PTJQ�(PEJOB
[BQJTBM� P�,BMJTUSV� W� TWPKTUWFOFN� TUJMV� JO� KF[JLV� UF�
EBOKF�USäBÝLF�EPCF
�MF�OFLBK�MFU�QP�TNSUJ�+BOF[B�,B�
MJTUSB�

¤	���
� 1PNBHB� OBK� TJ� WTBL� SBKÝJ� TBN
� LPMJLPS� NV� KF
NPHPWF
� PQJSBKF� TF� QSJ� TWPKJI� QPWFUKJI� JO� PQSBWJMJI� OB
TWPKP�[ESBWP�QBNFU�o�OB�UP
�LBS�NV�UJTUB�[B�EPCSP
�LP�
SJTUOP�JO�QPUSFCOP�TWFUVKF��OBK�CP�QSJ�OKJI�TFSWFO�JO�QP�
HVNFO��TFSWOFNV�JO�QPHVNOFNV�QSJQPNBHB�TSFWB
�QSB�
WJ� UVEJ� OFL� TUBS� QSFHPWPS�� 7� EPLB[� äJWF� SFTOJDF� UFHB
QSFHPWPSB� PNFOKBNP� UVLBK
� EB� TF� OF� HPWPSJ� P� WFMJDFN
ÝUFWJMV� ESVHJI� QSJEOJI� NPäBLPW
� MF� CJWÝFHB� W� 5FSTUV
CPHBUBÝB� ,BMJTUSB� JO� QB� $PSUJKB
� LBUFSJI� QFSWJ� 	SPKFO
MFUB� ����� W� 4MBWJOJ� OB� ,SBOKTLFN

� QPSBCMKBWÝJ� TJ� W
QSJE� SFTOP� JO� T� QPTFCOP� SB[VNOPTUKP� WTBLP� QSJMPäOPTU
[EFWBKPWP�TF�NV�WHPEOP
�CFSä�LP� TF�NV�KF�QPEBMB
� TF�KF
CJM� LPU� ÝF� NMBE� TBNP� T� QPNPWLPN� OFLFHB� NBKIOFHB
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� NBSWFW� CJ� TF� TFTUBWJMB
ESVäCB� [BTUPQOJLPW� HMBWOJI� EFOBSOJI� [BWPEPW
� QPMFH
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QPTUBOF�USäBÝLB�CBOLB�WF[�NFE�4MPWFOJKP�JO�WFMJLJN�US�
HPWTLJN�FNQPSJKFN�5STUPN
�EB� KF�[B�4MPWFODF�OBKWBä�
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5VEJ�W�UFN�QSJNFSV�OJ�QSJÝMP�EP�TLVQOFHB�VTLMBKF�
OFHB�OB¦SUB��*OUFSFTJ�WFMFQPEKFUOJLPW�J[�5STUB�	,BMJ�
TUFS
�JO�[�3FLF�	(PSVQ
�OJTP�CJMJ�JTUJ�

1SBW�[BNJTFM�P�CBOLJ�W�5STUV�KF�QSJOBÝBMB�OBKWF¦
OPWPTUJ
� TBK� KF�QP�FOJ� TUSBOJ� UFNFMKJMB�OB�OBSPEOJ� JO
QPMJUJ¦OJ�PTOPWJ
� QP� ESVHJ� TUSBOJ� QB� TF� KF� OBTMBOKBMB
OB�HPTQPEBSTLP�MPHJLP�QPWF[PWBOKB�QPEKFUOJÝUWB
�US�
HPWJOF
�QPNPSTUWB�JO�JOEVTUSJKF�W�NP¦BO�EFOBSOJ�[B�

��� 5VNB
�*[�NPKFHB�äJWMKFOKB
�TUS�����o����

WPE��7TF�UF�NPäOPTUJ�KF�UBLSBU�OVEJM�QSBW�5STU��#PMK
KBTOPWJEOJ� TP� CJMJ� TMPWFOTLJ� QPMJUJLJ� JO� HPTQPEBSTU�
WFOJLJ� W�5STUV� JO�(PSJDJ
� WFOEBS� TJ� UBLSBU� CSF[� TP�
EFMPWBOKB�-KVCMKBOF�OJ�CJMP�NPHP¦F�[BNJTMJUJ�TMPWFO�
TLF�CBOLF�W�5STUV�

)FOSJL� 5VNB� KF� EPCSP� QPKBTOJM� HPTQPEBSTLP
TJUVBDJKP
�¦FÝ�EB�¤OBWSU�QSWF�TMPWFOTLF�CBOLF�KF�QSPQBEFM
J[� NBMFOLPTUOJI� P[JSPW� OB� -KVCMKBOP� JO� OFLPMJLP� o
NJTMJN�o�UVEJ�J[�PTFCOFHB�OF[BVQBOKB�­��

1SWB�TMPWFOTLB�CBOLB�UBLP�OJ�CJMB�VTUBOPWMKFOB�W
5STUV
� UFNWF¦� OBTMFEOKF� MFUP� W� -KVCMKBOJ�� 7� MFUV
�����KF�OBTUBMB�-KVCMKBOTLB�LSFEJUOB�CBOLB�

(SFHPSJO� KF� W� QJTNV
� LJ� HB� KF� ��� PLUPCSB� ����
QPTMBM�5VNJ�W�(PSJDP
�NFE�ESVHJN�[BQJTBM��¤	���
�,FS
7BT� CPEF�NPSEB�[BOJNBMP� JO� WF� UFHB� ÝF�OF� WFTUF
�7BN
TQPSPWBN
�EB�PCTUPKJ�PECPS�HMBWOF�TMPWFOTLF�QPTPKJMOJDF

LBUFSJ�JNB�OBNFO�VTUBOPWJUJ�TMPWFOTLP�CBOLP��	���
­��

7� 5STUV� TP� WFEFMJ
� EB� TF� QP� FOJ� TUSBOJ� LSIBKP
TLVQOB�EPHPWBSKBOKB�P�NPäOPTUJ� VTUBOPWJUWF� CBOLF
W�5STUV
�QP�ESVHJ�TUSBOJ�QB�UF¦FKP�QPTQFÝFOF�QSJQSBWF
[B� VTUBOPWJUFW� QSWF� TMPWFOTLF� QPTMPWOF� EFMOJÝLF
CBOLF� T� TFEFäFN� W� -KVCMKBOJ�� *[� OPUBSTLFHB� [BQJT�
OJLB�OPUBSKB� *WBOB�1MBOUBOB�P�LPO[PSDJKV�VTUBOPWJ�
UFMKFW�OPWF�CBOLF� W�-KVCMKBOJ� KF� SB[WJEOP
�EB� KF� CJM
OB¦FMOJL�	EBOFT�CJ�SFLMJ�QSFETFEOJL
�LPO[PSDJKB�MKVC�
MKBOTLJ�äVQBO�*WBO�)SJCBS
�¦MBOB�QB�ES��*WBO�5BW¦BS
JO� QPEKFUOJL� ,PSOFMJK� (PSVQ
� LJ� TF� KF� PEMP¦JM
� EB
QPEQSF� MKVCMKBOTLP� CBOLP� JO� TF� QPTMFEJ¦OP� PEQPWF
USäBÝLJ� QPCVEJ�� 4MPWFOTLB� QPTMPWOB� CBOLB� W� -KVC�
MKBOJ� KF�OBEBMKF�OBTUBMB�[�PEMP¦JMOP�QPNP¦KP�ÇJWOP�
TUFOTLF�CBOLF
�PTSFEOKF�CBOLF�OBÝJI� TFWFSOJI� TPTF�
EPW� �FIPW�� 4MPWFOTLJ� EFOBSOJ� [BWPEJ� UBLSBU� OJTP
QSFNPHMJ�EPWPMK�LBQJUBMB�[B�VTUBOPWJUFW�OPWF�WFMJLF
CBOLF�� �FÝLB� CBOLB� QB� KF� WTUPQJMB� LPU� HMBWOJ
EFMOJ¦BS�W�OPWP�TMPWFOTLP�CBOLP��0¦JUOP�KJ�KF�UP�CPMK
VTUSF[BMP�PE�OBNFSBWBOF�VTUBOPWJUWF�MKVCMKBOTLF�QP�
ESVäOJDF�ÇJWOPTUFOTLF�CBOLF��7�OPWJ�TMPWFOTLJ�CBO�
LJ�QB�OJ�CJMP�QSPTUPSB�[B�TMPWFOTLF�EFOBSOF�[BWPEF�J[
5STUB�JO�(PSJDF�

7� MFUV� ����� KF� OBTUBMB� QSWB� TMPWFOTLB� QPTMPWOB
CBOLB� -KVCMKBOTLB� LSFEJUOB� CBOLB� o� -BJCBDIFS
$SFEJU�#BOL��7�5STUV�KF�CJMP�QPUSFCOP�QP¦BLBUJ�EP
����PLUPCSB�����
�LP�KF�CJMB�VTUBOPWMKFOB�+BESBOTLB
CBOLB�LPU�ESVHB� TMPWFOTLB�QPTMPWOB�CBOLB�OB�4MP�
WFOTLFN�� 6TUBOPWOJ� PC¦OJ� [CPS� KF� CJM� W� QSPTUPSJI
/BSPEOFHB�EPNB�W�5STUV��7�5STUV�TP�VTQFMJ�W�QFUJI
MFUJI� QPTUBWJUJ� OB� OPHF� OPWP� TMPWFOTLP� CBOLP� 	+B�
ESBOTLP�CBOLP
�JO�PCFOFN�[HSBEJUJ�QBMB¦P
�TSFEJÝ¦F
4MPWFODFW� JO� 4MPWBOPW� W� 5STUV� 	/BSPEOJ� EPN
���
4LPSBK�TP¦BTOP�KF�CJM�LPOFD�MFUB������EPHSBKFO�UVEJ
ESVHJ�'BCJBOJKFW�CJTFS��5SHPWTLJ�EPN�W�(PSJDJ�

��� 1SBW�UBN
�TUS������
��� ;3$�4";6
�3B[JTLPWBMOB�QPTUBKB�/PWB�(PSJDB
�;BQVÝ¦JOB

)��5VNB
�QJTNB��(M��UVEJ�1BIPS
�+BESBOTLB�CBOLB
�TUS����o
���

��� 1BIPS
�+BESBOTLB�CBOLB
�TUS����o���
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/BSPEOJ�EPN�W�5STUV�	T�USHPN
�	[BWFUFL�����TUPMFUKB
	/À,5
�0;
�BSIJW
�

%SVäJOJ�,BMJTUFS�JO�(PSVQ�UFS�TMPWFOTLJ�WBTPQJT
&EJOPTU�W�5STUV

0C� ���MFUOJDJ� J[IBKBOKB� ¦BTPQJTB� &EJOPTU� KF� W
KBOVBSKV� MFUB� ����� J[ÝMB� QPTFCOB� KVCJMFKOB� ÝUFWJMLB
&EJOPTUJ�[�WSTUP�TFTUBWLPW� JO�¦MBOLPW�P�äJWMKFOKV� JO
EFMPWBOKV�4MPWFODFW�W�5STUV�JO�PLPMJDJ�PE�TSFEF����
TUPMFUKB�QB�WTF�EP�LPODB�QSWF�¦FUSUJOF�����TUPMFUKB��7
WSTUJ� TQPNJOTLJI� ¦MBOLPW� KF� QSJTQFWFL� PEWFUOJLB� JO
QPMJUJLB� (VTUBWB� (SFHPSJOB
� FOF� OBKCPMK� WJEOJI
PTFCOPTUJ�1PMJUJ¦OFHB�ESVÝUWB�&EJOPTU��(SFHPSJO�QB
KF�CJM�WF[BO�UVEJ�OB�¦BTPQJT�&EJOPTU
�TBK�KF�CJM�WF¦�MFU
QSFETFEOJL� [BESVäOF� UJTLBSOF
� LJ� KF� J[EBKBMB� JO� UJT�
LBMB�JTUPJNFOTLJ�MJTU�

(VTUBW�(SFHPSJO�KF�W�VWPEV�KBTOP�OBLB[BM
�LBLP
KF� TFTUBWJM� TWPK� QSJTQFWFL� [B� KVCJMFKOP� ÝUFWJMLP�&EJ�
OPTUJ�PC����MFUOJDJ�J[JEB�QSWF�ÝUFWJMLF�� ¤0E�DFOKFOFHB
VSFEOJÝUWB� &EJOPTUJ� TFN� QSFKFM� WBCJMP
� EB� OBQJÝFN
LBLPS�CJWÝJ�OBSPEOJ�CPSFD�OB�USäBÝLFN�P[FNMKV�[B�EB�
OBÝOKP� TMBWOPTUOP�ÝUFWJMLP
� J[EBOP�QPWPEPN����MFUOJDF
&EJOPTUJ
� WMBOFL� 	���
�� 1SJ[OBUJ� NPSBN
� EB� NF� KF� UP
WBTUOP�WBCJMP�TQSBWJMP�W�[BESFHP
�OF�QB�SBEJ�UFHB
�LFS�EB
OF� CJ� JNFM� WPMKF� TF� PE[WBUJ� UFNV� WBCJMV
� NBSWFW� SBEJ
UFHB
�LFS�TFN�TF�[BWFEBM
�EB�NJ�OF�CP�NPHPWF�OBQJTBUJ�PE
NFOF� [BIUFWBOFHB� WMBOLB� UBLP
� EB� CJ� PEHPWBSKBM� QP�
TUBWMKFOJ� NJ� OBMPHJ
� ÝF� NBOK� QB� NPKJ� MBTUOJ� äFMKJ� [
P[JSPN�OB�UP
�EB�OJNBN�OB�SB[QPMBHP�OJUJ�USPIJDF�POF�
HB�PCTFäOFHB�NBUFSJKBMB
�LJ� TF� KF�OBIBKBM�W�NPKFN�[B�

TFCOFN�BSIJWV�EP�QPäJHB�/BSPEOFHB�EPNB�CPEJTJ�LBLPS
NPKB�[BTFCOB� MBTU
� CPEJTJ� LBLPS� MBTU� MJTUB
� PEOPTOP� UJT�
LBSOF�&EJOPTU��7FT�UB�NBUFSJKBM
�ESBHPDFO�[B�[HPEPWJOP
&EJOPTUJ� JO�OKFOF�UJTLBSOF
� KF�CJM�OBNSFW� TLVQOP�[�WTP
NPKP� W� UBLSBUOFN� NPKFN� TUBOPWBOKV� W� /BSPEOFN
EPNV�TF�OBIBKBKPWP�QSFNBLMKJWP�JNPWJOP�VOJWFO�P�QSJ�
MJLJ�PNFOKFOFHB�QPäJHB��3BEJ�UFHB�CP
�LBS�TFN�OBQJTBM

[HPMK�J[�TQPNJOB�	���
�­��

�MBOFL� KF� CJM� PCKBWMKFO� MFUB� ����
� LP� KF� OB� TMP�
WFOTLJ� OBSPE� OB� 1SJNPSTLFN� OFVTNJMKFOP� QSJUJTLBM
OBTJMOJ�GBÝJTUJ¦OJ�SFäJN�[�OBNFOPN
�EB�VOJ¦J�WTF
�LBS
KF�TMPWFOTLFHB��1PTMFEJDF�OB¦SUOFHB�JO�OBTJMOFHB�QP�
äJHB� /BSPEOFHB� EPNB� ���� KVMJKB� ����
� LP� KF� JUB�
MJKBOTLJ� GBÝJ[FN� KBTOP� QPLB[BM
� LBK� OBNFSBWB
� TP� TF
LB[BMF� W� WTFI� TWPKJI� PEUFOLJI��(SFHPSJO� KF� PELSJUP
QPWFEBM
�EB�OJNB�HSBEJWB
�LFS� KF�WTF�[HPSFMP�W�OKF�
HPWFN�TUBOPWBOKV�W�/BSPEOFN�EPNV��5BLP�KF�QP�
äJH� QPNFOJM� OF� TBNP� VOJ¦FOKF� MFQF� TUBWCF
� LJ� KF
TJNCPMOP�QSFETUBWMKBMB�QSJTPUOPTU�4MPWFODFW�W�5STUV

UFNWF¦� UVEJ� VOJ¦FOKF� QJTBOJI� WJSPW� P� EFMPWBOKV
VTUBOPW�TMPWFOTLF�OBSPEOF�TLVQOPTUJ�

��� (SFHPSJO
�;HPEPWJOB�MJTUB�&EJOPTU
�TUSBO����
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(MBWB�WBTPQJTB�&EJOPTU�W�5STUV�J[�MFUB������

(SFHPSJO�OBEBMKVKF��¤	���
�1SJÝMP�KF�MFUP�����
�W�LB�
UFSFN�TF�KF�[BWFMP�SB[NJÝMKBUJ�P�UFN
�OF�CJ�MJ�LB[BMP
�EB�TF
&EJOPTU� SB[ÝJSJ� W� EOFWOJL� [� P[JSPN� OB� EPTMFEOP� OB�
QSFEVKPWJ�SB[WPK�TMPWBOTUWB�W�5STUV�JO�[�P[JSPN�OB�UP

EB� TP� TF�NPSBMJ� USäBÝLJ� 4MPWBOJ
� BLP� TP� IPUFMJ� CJUJ� JO�
GPSNJSBOJ�P�EOFWOJI�UBLP�EPNBWJI�LBLPS�UVEJ�TWFUPWOJI
EPHPELJI
� QPTMVäFWBUJ� MJTUPW
� J[EBKBOJI� CPEJTJ� W� JUB�
MJKBOTLFN
�CPEJTJ�W�OFNÝLFN� KF[JLV��4FTUBMJ� TNP� TF�W� UP
TWSIP�W�TUBSJ�WJUBMOJDJ�W�6MJDJ�4BO�'SBODFTDP�	W�TUBWCJ�OB
ÝUFWJMLJ��
�PQ��Q�
�.BULP�.BOEJV
�EPMHPMFUOJ�QSFETFEOJL
1PMJUJWOFHB�ESVÝUWB�&EJOPTU
�WFMFUSäFD�"OUPO�5SVEFO�JO
NPKB�NBMFOLPTU� OB� QPTWFUPWBOKF
� LBUFSFNV� TNP� QSJUF�
HOJMJ�TUBWDB�W�1PMJWFWJ�UJTLBSOJ�HPTQPEB�+VMJKB�.JLPUP
�LJ
NV� KF� CJMB� QPWFSKFOB� OBMPHB
� EB� OBN� LBLPS� UJTLBSTLJ
TUSPLPWOKBL� TFTUBWJ�QSJCMJäFO�QSPSBWVO
�LJ�CJ�OBN� JNFM
TMVäJUJ�[B�QPEMBHP�HMFEF�PEMPWJUWF
�LPMJLB�HMBWOJDB�CJ�CJMB
QPUSFCOB
� EB� TF� [BWOF� [� J[EBKBOKFN� EOFWOJLB� UFS� [B
LPSBLF
�QPUSFCOF
�EB�TF�UB�HMBWOJDB�[CFSF��,PMJLPS�TF�TQP�
NJOKBN
� TNP�OB�QPEMBHJ� PE� HPTQ��.JLPUF�OBN� QSFEMP�
äFOFHB�QSPSBWVOB�VHPUPWJMJ
�EB�CJ�OBN�[BEPTUPWBMB�[B
QSWJ�[BWFUFL�TWPUB�������LSPO�UFS�TNP�CJMJ�TLMFOJMJ
�EB�TF
CP� TLVÝBMB� OBCBWJUJ� UB� TWPUB� QPUPN� TLVQMKBOKB� EPCSP�
WPMKOJI�EPOFTLPW�PE�TUSBOJ�OBÝJI�JNPWJUFKÝJI�SPEPMKVCPW�
	���
� /BMPHB
� EB� TF� [CFSF� PNFOKFOB� TWPUB
� KF� CJMB� QP�
WFSKFOB�NFOJ��/BKQSFK�TFN�TF�QPEBM�L�UFEBOKFNV�OBÝFNV
NFDFOV
�LJ�OBT� KF�WFEOP�EFOBSOP�QPEQJSBM
� LP� KF� ÝMP�[B
OBSPEOF�QPUSFCF
�L�'SBOV�,BMJTUSV��1SJQSBWJM�TFN�TJ�CJM

OB�QPUJ�L�OKFNV�NBKIFO�HPWPSWFL�T�QSJNFSOJN�VWPEPN�
7� UFN�VWPEV� TFN� CJM�[BWFM� SB[MBHBUJ�,BMJTUSV
� LBLP� CJ
CJMP�[B�USäBÝLF�4MPWFODF�QPUSFCOP
�EB�QSJEFKP�EP�TWPKFHB
EOFWOJLB�JO�LBLP�CJ�CJMP�UP�LPSJTUOP�[B�OKJIPWP�OBSPEOP

LVMUVSOP� JO� QPMJUJWOP� EFMPWBOKF��"� OJTFN� ÝF� CJM� EPWSÝJM
PNFOKFOFHB�VWPEB
�LP�KF�,BMJTUFS�SB[VNFM
�LBN�QFT�UBDP
NPMJ�UFS�QSFTFLBM�NPKB�[BWFUB�J[WBKBOKB�JO�EPLB[PWBOKB
P�QPUSFCJ�TMPWFOTLFHB�EOFWOJLB�W�5STUV�T�LSBULP�J[KBWP

LBUFSF�TNJTFM�KF�CJM�UB�MF��,BS�TF�UJWF�QPUSFCF�TMPWFOTLFHB
EOFWOJLB�W�5STUV
�TUF�7J�[�7BÝJNJ�QSJKBUFMKJ�TUWBS�HPUPWP
EPCSP�QSFNJTMJMJ�UFS�KP�UVEJ�HPUPWP�CPMKF�SB[VNFMJ
�OFHP�CJ
UP� NPHFM� KB[
� LJ� OJTFN� QPMJUJL� UFS� 7BN� SBEJ� UFHB� OF
NPSFN�EBUJ�OPCFOFHB�OBTWFUB��LBS�NPSFN� TUPSJUJ� KB[�W
UFN�P[JSV
�KF�MF�UP
�EB�7BN�EBN�OB�SB[QPMBHP�[B�UP�TWSIP
EFOBSOP� QPNPW
� JO� TJDFS� 7BN� QSJOFTFN� KVUSJ� W� 7BÝP
QJTBSOP
� LFS� OJNBN� EFOBSKB� EPNB
� BNQBL� W� CBOLJ

������LSPO��0CSOJUF�QB� TF�[B� UP
�LBS�7BN�CP� ÝF�NBOK�
LBMP
� ÝF� EP� ESVHJI� SPEPMKVCPW
� EB� QSJTQFWBKP� WTBL� QP
TWPKJ�NPWJ��;BIWBMJWÝJ� TF� OB� EBSV
� TFN� J[KBWJM
� EB� UP
TFWFEB�TUPSJN�UFS�TFN�ÝF�QSJQPNOJM
�EB�OJ�QPUSFCB
�EB�TF
PO�QPUSVEJ�W�NPKP�QJTBSOP
�LFS� MBILP�KB[�QSJEFN�QP�EF�
OBS�L�OKFNV��,BMJTUFS� KF�OBUP�QPOPWOP� J[KBWJM
�EB�QSJ�
OFTF� TBN� EFOBS� W� NPKP� QJTBSOP
� JO� SFT� NJ� KF� QSJOFTFM
ESVHP�KVUSP�PCMKVCMKFOP�TWPUP�­��

;HPECB� KF�EPWPMK� [HPWPSOB� TBNB�QP� TFCJ��'SBOD

��� 1SBW�UBN
�TUS����o���
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,BMJTUFS�KF�CSF[�PEMBÝBOKB�QPEQSM�QSPKFLU
�EB�QPTUBOF
MJTU� &EJOPTU� EOFWOJL
� JO� EBM� OB� SB[QPMBHP� WJTPLP
WTPUP�EFOBSKB��$FOJM� KF�QPCVEF�OBSPEOKBÝLFHB�HJCB�
OKB�W�5STUV�UFS�NV�[BVQBM��/J�QPTUBWMKBM�QPHPKFW�QSJ
EPEFMKFWBOKV�QPEQPSF��%BM� KF�IJUSP
� [� PC¦VULPN� [B
OBSPEOP� TUWBS�� ;� ESVHF� TUSBOJ� QB� KF� CJM� PEWFUOJL
(SFHPSJO� WF¦LSBU� [BEPMäFO� [B� UBLF� OBCJSBMOF� SPEP�
MKVCOF� QPCVEF�� 7FMJLPLSBU� KF� CJM� VTQFÝFO��%SVäJOB
,BMJTUFS� KF�CJMB�W�WF¦�HFOFSBDJKBI�WFEOP�QP[OBOB�LPU
ESVäJOB� SBEPEBSOJI�NFDFOPW��7� UFN�QSJNFSV�HMFEF
MJTUB�&EJOPTU�QB�TF�KF�J[LB[BMB�UVEJ�ESVäJOB�(PSVQ
�LJ
KF� CJMB� TJDFS� W� TPSPEV� T�,BMJTUSJ��0� UFN� KF�(VTUBW
(SFHPSJO� [BQJTBM� OBTMFEOKF�� ¤	���
� 0TPLPMKFO� QP� UFN
QSWFN� VTQFIV� TFN� PCJTLBM� [BQPSFEPNB� WFMFQPEKFUOJLB
"OUPOB�5SVEOB
� LBQJUBMJTUB� *WBOB� ÀBCDB
� WFMFUSäDB� [
MFTPN�*WBOB�.BOLPWB�JO�HPTQ��,PSOFMJKB�(PSVQB�LBLPS
[BTUPQOJLB�OKFHPWFHB�PWFUB�+PTJQB�(PSVQB
�WFMFUSäDB� JO
QPTFTUOJLB� OB� 3FLJ�� 1SFKFM� TFN� PE� WTFI� JNFOPWBOJI
SB[NFSOF�TWPUF�JO�PCMKVCF�[B�OBEBMKOP�QPEQPSP�W�TMVWBKV
QPUSFCF��7TF�UF�EPCSPUOJLF�MJTUB�&EJOPTU�LSJKF�EBOFT�IMBE�
OB�[FNMKB
�B�NJ
�LJ�ÝF�äJWJNP
�TNP�EPMäOJ
�EB�PISBOJNP
IWBMFäFO�TQPNJO��	���
­��

4�QSFKFUJNJ�EFOBSOJNJ�QPEQPSBNJ� KF� MBILP� WPE�
TUWP�1PMJUJ¦OFHB�ESVÝUWB�&EJOPTU� TQSFKFMP�PEMP¦JUFW

EB�QPTUBOF�MJTU�&EJOPTU�EOFWOJL����1SBW�W�UJTUJI�MFUJI
KF� WPETUWP� 1PMJUJ¦OFHB� ESVÝUWB� &EJOPTU
� LJ� KF� CJMP
MBTUOJL� JO� J[EBKBUFMK� MJTUB
� TLMFOJMP� J[� QSFWJEOPTUOJI
SB[MPHPW�QSFQJTBUJ�MBTUOJÝUWP�MJTUB�­QSP�GPSNB­��7�UJTUJ
EPCJ� TP� QPMJUJ¦OJ� WFMKBLJ� W� KBWOJI� OBTUPQJI� WF¦LSBU
HMBTOP�OBQBEBMJ� WMBEOP�QPMJUJLP��0CMBTU� KF�QP� UBLJI
OBTUPQJI�OBTJMOP�VLSFQBMB�T�QSFQPWFEKP�PCKBWF�HPWP�
SPW�UFS�[�[BQMFNCP�MJTUB
�LJ�KF�HPWPS�PCKBWJM��7PETUWP
ESVÝUWB�JO�MJTUB�KF�[BUP�TLMFOJMP
�EB�QSFQJÝF� MBTUOJÝUWP
¦BTPQJTB� OB� QPTFCFO� LPO[PSDJK
� EB� TF� J[PHOF
NPSFCJUOJN� QSJUJTLPN� PCMBTUJ�� 5VEJ� P� UFN� QPSP¦B
(VTUBW�(SFHPSJO� W� TWPKFN�QSJTQFWLV�� ¤	���
�7� UBLFN
TMVWBKV�CJ�TFWFEB�QSJÝFM�W�OFWBSOPTU�PCTUPK�MJTUB�&EJOPTU�
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� UFNWF¦� UVEJ� OB� LPOUJOVJUFUP� W
PTFCBI��%PMP¦FOP�ÝUFWJMP�¦MBOPW�QSFKÝOKFHB�4MBWKBO�
TLFHB�ESVÝUWB�KF� UWPSJMP�PTOPWP
�OB�LBUFSJ� KF�OBTUBMB
OBTMFEOJDB� 4MBWKBOTLB� ¦JUBMOJDB�� 5P� KF� SB[WJEOP� J[
TF[OBNB� ¦MBOPW� 4MBWKBOTLFHB� ESVÝUWB� UFS� ¦MBOPW
WPETUFW�4MBWKBOTLF�¦JUBMOJDF�W�EFTFUMFUKV�����o�����

*[� QSJNFSKBWF� TF� J[MVÝ¦J� TLVQJOB� ��� PTFC
� LJ� KJI
JNBNP�OB�PCFI�TF[OBNJI��*WBO�%PMJOBS
�+PTJQ�(P�
EJOB
�*HOBDJK�)PGNBO
�&��+FSBMB
�1BWFM�+FMPWÝFL
�5P�

��� /À,5
� 0ETFL� [B� [HPEPWJOP
� BSIJW
� GPOE� )"�)1
� NBQB
4MBWKBOTLP�ESVÝUWP�W�5STUV
�TF[OBN�¦MBOPW�

CJB� ,SBUPDIWJFMMF
� -PNCBSEJ¥
� (�� .J¦J¥
� 'SBOD
1MFÝF
�/JLPMB�3BHFOLPWJ¥
�4UFGBO�4LVMKFWJ¥
�&EWBSE
4PS¦
�+BLPC�4WFUJOB
�,POTUBOUJO�ÀSPU
�*��5PNÝJ¦
�-�
7JDLPWJ¥
�.��7JMIBS
� "OESFK� ;PSNBO�� 7FSKFUOP� CJ
MBILP�EPEBMJ�ÝF�LBLÝOP�JNF
�WFOEBS�CJ�NPSBMJ� JNFUJ
OB�SB[QPMBHP�EPEBUOF�TF[OBNF��*NFOB�TP�OBQJTBOB�W
TMPWFOTLJ� PCMJLJ�� .BSTJLBUFSJ� QSJJNFL� TF� KF� UBLSBU
VSBEOP�ESVHB¦F�HMBTJM
�TBK� TUB�QSFWMBEPWBMB�BMJ�OFN�
ÝLJ�BMJ� JUBMJKBOTLJ�[BQJT��/BWBKBN�EWB�QSJNFSB��4PS¦
KF�[BQJTBO�LPU�4PSUTDI
�;PSNBO�LPU�4PSNBOO���

4MBWKBOTLB�WJUBMOJDB

%OF� ���� KBOVBSKB� ����� KF� CJM� VTUBOPWOJ� PC¦OJ
[CPS�4MBWKBOTLF� 	OBSPEOF
�¦JUBMOJDF��/B�NJ[P�NBS�
TJLBUFSFHB� USäBÝLFHB� SPEPMKVCB� KF� W� QSWJ� QPMPWJDJ
KBOVBSKB������QSJSPNBMP�QJTNP�[�OBTMFEOKP�WTFCJOP�
¤1SFWBTUJUJ�HPTQPE¥�7�UPSFL
�����U��N�
�PC����QPQPMEBO�TF
[CFSFNP�UVLBKÝOKJ�4MPWFODJ�W�)PUFM�(SBOEF�OB�1JB[[B
(SBOEF��5P�OBN� KF� EPWPMJMB�WJTPLB� EFäFMOB�WMBEB
� EB
PTOVKFNP�UVEJ�NJ�QP�J[HMFEV�ESVHJI�OBSPEPW�TWPKF�OB�
SPEOP� ESVÝUWP� QPE� JNFOPN� 4MBWKBOTLB� WJUBMOJDB�� 1P�
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äFMF[OJÝLJI�[HSBEC�JO�VäJUOJOTLJI�[BLVQPW��1SJEPCJM�TJ
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TPSPEOJL�'SBOD�,BMJTUFS
�LJ� KF�QPEQJSBM�EJKBLF�W�5STUV

OB� QB[JOTLJ� HJNOB[JKJ� JO� QSJ� ESVÝUWV� 3BEPHPK� W
-KVCMKBOJ��-JTUV�&EJOPTU�KF�[BHPUPWJM�NBUFSJKBMOJ�PCTUPK
UFS� NV� QPNBHBM� EP� MBTUOF� UJTLBSOF� JO� EP� SB[WPKB� W
EOFWOJL�	���
­��

7��FSNFMKFWFN� ¦MBOLV�EPCJNP� ÝF� EPEBUFO� QP�
EBUFL�P�,BMJTUSPWFN�NFDFOTUWV��7�TWPKFN�QSJTQFWLV
�FSNFMK� PNFOKB� WSTUP� TMPWFOTLJI� PTFCOPTUJ� UJTUFHB
¦BTB
� LJ� TP� CJMJ� EFKBWOJ� W� 4MBWKBOTLJ� ¦JUBMOJDJ��.FE
UFNJ�KF�UVEJ�TMPWFOTLJ�QFTOJL�'SBOD�$FHOBS��¤	���
�0E
VTUBOPWJUWF�0JUBMOJDF�	CJM�KF�NFE�OKFOJNJ�VTUBOPWJUFMKJ

EP� TWPKF� TNSUJ� KF� VTQFÝOP� TPEFMPWBM� 'SBOD� $FHOBS
	����o����
��4MVäJM�KF�QSJ�QPÝUJ
�QP[OFKF�QSJ�UFMFHSBGV�
7FW� MFU� KF� PQSBWMKBM� UBKOJÝUWP� W� 4MBWKBOTLJ� WJUBMOJDJ�
;OBO� KF� CJM� LPU� QFTOJL
� B� ÝF� CPMK� LPU� QSFWBKBMFD�� *[
[BQJTOJLPW� J[� MFUB������ J[WFNP
�EB� KF� ¤0JUBMOJDB�EBMB
$FHOBSKFW�QSFWPE�4DJMMFSKFWFHB�7BMFOÝUBKOB�	7BMFOÝUBK�
OPW� PTUSPH
�0CB�1JDDPMPNJOJKB� JO�7BMFOÝUBKOPWP� TNSU

OB�TWFUMP
�LFS� TF� KF�HPTQPE�,BMJTUFS�	äF�PNFOKFOJ�'SBOD
,BMJTUFS
�[BWF[BM
�EB�PO�WTF�TUSPÝLF
�LBUFSJ�CJ�0JUBMOJDP
[BEFMJ
�USQJ¤��	���
­��

;BOJNJWF�QPEBULF�JO�VHPUPWJUWF
�LJ�KJI�KF�[BQJTBM
-BWP��FSNFMK
� TFN�OBUP� QSJNFSKBM� [� [BQJTLJ� W� PSJ�
HJOBMOJ� UBKOJÝLJ� LOKJHJ� 4MBWKBOTLF� ¦JUBMOJDF
� LJ� KP
ISBOJ�0ETFL�[B�[HPEPWJOP�QSJ�/À,�W�5STUV��0NF�
OKFOB�LOKJHB�[BQJTOJLPW�PC¦OJI�[CPSPW�JO�TFK�WPETUWB
4MBWKBOTLF�¦JUBMOJDF�OPTJ�OBTMPW�0ECPSPWJI�QPNFO�
LPW� LOKJHB�� 0ISBOKFOJ� QB� TP� [BQJTOJLJ� PE� ���� EF�
DFNCSB������EP�����NBSDB�������;BQJTOJLJ�QSWJI�MFU
TP� CJMJ� WOFTFOJ� SFEOP� JO� QPQPMOP
� [BEOKB� MFUB� QB
QSFDFK�CPMK�OFSFEOP�JO�OFQPQPMOP��/B�WTBL�OB¦JO�KF
LOKJHB� [BQJTOJLPW� 4MBWKBOTLF� ¦JUBMOJDF� [FMP� WBäFO
EPLVNFOU
� LJ�QSJ¦B�P� UBLSBUOFN�EFMPWBOKV�4MPWFO�
DFW�	JO�4MPWBOPW
�W�TSFEJÝ¦V�5STUB�

7TJ� OBWFEFOJ� QPEBULJ� -BWB��FSNFMKB� TP� UP¦OJ�
0C�QSFCJSBOKV�LOKJHF�[BQJTOJLPW�4MBWKBOTLF�¦JUBMOJDF
QB�QSJEFKP�OB� EBO� ÝF� ESVHJ� [BOJNJWJ� VUSJOLJ��1SFE�
WTFN�QSJEF�OB�EBO�EFKTUWP
�EB�TUB�CJMB�'SBOD�,BMJTUFS
JO� +PTJQ� (PSVQ� OFLBK� MFU� W� WPETUWV� 4MBWKBOTLF
¦JUBMOJDF��5P�QPNFOJ
�EB�KF�CJMB�4MBWKBOTLB�¦JUBMOJDB
J[KFNB
�LJ�QPUSKVKF�QSBWJMP��,BMJTUFS�JO�(PSVQ�TUB�CJMB
¦MBOB�TMPWFOTLJI�VTUBOPW�W�5STUV
�WFOEBS�OJTUB�TQSF�

��� �FSNFMK
�4MBWKBOTLB�¦JUBMOJDB�W�5STUV
�TUS����o�����(M�� UVEJ
1BIPS
�4MBWKBOTLB�TMPHB
�TUS����o���

��� �FSNFMK
�4MBWKBOTLB�¦JUBMOJDB
�TUS�����o����
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KFNBMB�WPEJMOJI�GVOLDJK
�SB[FO�W�QSJNFSV�QSBW�4MBW�
KBOTLF�¦JUBMOJDF�

0HMFKNP�TJ�ÝF�EWB�QSJNFSB�NFDFOTUWB�'SBOB�,B�
MJTUSB��7�[BQJTOJLV����TFKF�4MBWKBOTLF�¦JUBMOJDF�W�MFUV
����� 	EOF� ��� NBSDB� ����
� EPCJNP� CFTFEJMP�� ¤	���

(PTQPE� ,BMJTUFS� KF� [HVCP� OBTF� QSFW[FM
� BLP� OF� CJ� WJ�
UBMOJDB�UPMJLP�UBCMJD�[B�UPNCPMP�QSPEBMB
�EB�CJ�TF�TUSPÝLJ
QPQMBWBMJ�� 	���
¤� %OF� ���� NBSDB� ����� KF� 4MBWKBOTLB
¦JUBMOJDB�QSJSFEJMB�­CFTFEP­�T�UPNCPMP
�,BMJTUFS�QB�KF
CJM�QSJQSBWMKFO�LSJUJ�NPSFCJUOP� J[HVCP��;BOJNJWJ� TP
UVEJ�QSJJNLJ� ¦MBOPW� WPETUWB�4MBWKBOTLF� ¦JUBMOJDF
� LJ
KF�CJMP� TFTUBWMKFOP� J[� WPEJUFMKFW� JO�PECPSOJLPW��7P�
EJUFMKF�CJ�MBILP�JNFOPWBMJ�¦MBOF�QSFETFETUWB��/B�TFKJ
���NBSDB������TP�CJMJ�QSJTPUOJ�WPEJUFMKJ�/BQSFU
�4PS¦
JO�5SJQLPWJ¥�UFS�PECPSOJLJ�,BMJTUFS
�1MFÝF
�;PSNBO

5SJGJ¥
�4WFUJOB
�%JNPWJ¥�JO�1PEPCOJL���

/B����TFKJ�EOF�����NBSDB������OBMFUJNP�W�[BQJT�
OJLV�OB�[BQJT��¤	���
�(PTQPE�WPEJUFMK�/BQSFU�KF�OB[OB�
OJM
� EB� CP� WJUBMOJDB� EBMB� H�� $FHOBSKFW� QSFWPE� ÀJMFSKF�
WFHB� 7BMFOTUBKOB� 	7BMFOKÝUBKOPW� PTUSPH
� 0CB� 1JLPMP�
NJOB�JO�7BMFOÝUBKOPWB�TNSU
�OB�TWJUMP
�LFS�TF�KF�HPTQPE
,BMJTUFS�[BWF[BM
�EB�PO�WTF� TUSPÝLF
�LBUFSJ�CJ�0JUBMOJDP
[BEFMJ
�UFSQJ��	���
­���5VEJ�W�UFN�QSJNFSV�TF�KF�'SBOD
,BMJTUFS� J[LB[BM� LPU� SBEPEBSFO�NFDFO
� TBK� KF� QPLSJM
TUSPÝLF� UJTLBOKB� QSFWPEB� 'SBODB� $FHOBSKB
� TMPWFO�
TLFHB�QFTOJLB� JO� QSFWBKBMDB��7�OBWFEFOFN�QSJNFSV
KF�CJM�OB�QSPHSBNV�QSFWPE�OFNÝLFHB�QFTOJLB�4DIJM�
MFSKB�

/BTMFEOKJ� QPEBULJ� TF� OBOBÝBKP� OB� QSJTPUOPTU
CSBUSBODFW�'SBODB�,BMJTUSB�JO�+PTJQB�(PSVQB�W�WPE�
TUWFOJI� PSHBOJI� 4MBWKBOTLF� ¦JUBMOJDFW� 5STUV� W� OKF�
OFN� QSWFN� EFTFUMFUKV� EFMPWBOKB�� 'SBOD� ,BMJTUFS� KF
CJM� J[WPMKFO� [B� PECPSOJLB� 4MBWKBOTLF� ¦JUBMOJDF� OB
HMBWOJI�[CPSJI
�LPU�TP�UBLSBU�JNFOPWBMJ�PC¦OF�[CPSF

W�MFUJI�����
�����
������JO�������;BUBLOJMP�TF�NV
KF� W� MFUJI� ����
� LP� KF� EPCJM� QSFNBMP� HMBTPW� 	MF� �
HMBTPW
� JO� ����
� LKFS� KF� QSBW� UBLP� EPCJM� QSFNBMP
HMBTPW� 	MF���

� LBS� OJ� [BEPÝ¦BMP� [B� J[WPMJUFW� W� WPE�
TUWP��-FUB������,BMJTUFS�OJ�LBOEJEJSBM�OB�NFTUP�PE�
CPSOJLB
� MFUB� ����� QB� OJ� CJM� J[WPMKFO�� ;B� HMBWOF
[CPSF�W�MFUJI�����o�����QB�W�[BQJTOJLJI�TFK�PECPSB
JO� HMBWOFHB� [CPSB� 4MBWKBOTLF� ¦JUBMOJDF� OF� OBMFUJNP
WF¦� OB� JNF� 'SBODB� ,BMJTUSB�� +PTJQ� (PSVQ� KF� CJM� W
MFUJI� ����
� ����
� ����� JO� ����� J[WPMKFO�OB� SFEOJI
EFDFNCSTLJI� HMBWOJI� [CPSJI� J[WPMKFO� [B� WPEJUFMKB
4MBWKBOTLF� ¦JUBMOJDF�� 7PEJUFMKJ� TP� W� CJTUWV� UWPSJMJ
QSFETFETUWP�VTUBOPWF
�QPMFH�OKJI�QB� TP� WPETUWP� TF�
TUBWMKBMJ� ÝF� PECPSOJLJ�� 7� MFUJI� ����
� ����� JO� ����
(PSVQ�OJ�CJM� J[WPMKFO
� [B�OBTMFEOKB� MFUB�QB� W�LOKJHJ
[BQJTOJLPW� OJ� WF¦� UP¦OJI� QPEBULPW� P� WPMJUWBI� OB
HMBWOJI� [CPSJI� 4MBWKBOTLF� ¦JUBMOJDF��7� MFUV� ����� KF
+PTJQ�(PSVQ�UVEJ�QSFETFEPWBM�HMBWOFNV�[CPSV�4MBW�
KBOTLF�¦JUBMOJDF���

��� /À,5
� 0ETFL� [B� [HPEPWJOP
� BSIJW
� GPOE� )"�)1
� NBQB
4MBWKBOTLB� ¦JUBMOJDB
� 0ECPSPWJI� QPNFOLPW� LOKJHB� 	����o
����

�;BQJTOJL�TFKF�WPETUWB�4��EOF������������

��� 1SBW�UBN
�;BQJTOJL�TFKF�WPETUWB�4��EOF�������������
��� /À,5
� 0ETFL� [B� [HPEPWJOP
� BSIJW
� GPOE� )"�)1
� NBQB

;BOJNJWJ�TP�UVEJ�QSJJNLJ�PTFC
�LJ�TP�UBLSBU�QSFE�
TUBWMKBMF�TMPWFOTLP�JO�TMPWBOTLP�NFÝ¦BOTUWP�W�5STUV�
*[� [BQJTOJLB� J[WFNP� [B� OBTMFEOKB� JNFOB�� /BQSFU

0QOJ¥
� 4PS¦
� %JNPWJ¥
� +FMPWÝFL
� ,BMJTUFS
� (PSVQ

,PWB¦FWJ¥
� 1MFÝF
� 1PEPCOJL
� 4LVMKFWJ¥
� ;PSNBO
	"OESFK� JO� +PäFG

� 4WFUJOB
�/JLP�5SJGJ¥
�5SJQLPWJ¥

5VSL
�7JMIBS
�,STOJL
�7BMFOUJO¦J¦
�ÇWBOVU
�"OESFK�
LB
�1MFUFSÝOJL
�4USPK
�'SBOD�%FLMFWB
�'BCJBOJ
�$FH�
OBS
�3BHFOLPWJ¥
�+FTFOLP
�ÀSPU
�-PNCBSEJ¥
�+BOFäJ¦

3FCFD
� )PGNBO
� 1BNV¦JOB
� ,PTUB� 5SJGJ¥
� .JIBK�
MPWJ¥
� .J¦J¥
� )P[OJL
� 5SVEFO
� .VIB
� 1FUSPWJ¥

%PLTBM
� )PEOJL
� 1BWBWJ¥
� +FSBMB
� 7JMGBO
� .BOLP¦

5PNÝJ¦
� 1PMJ¥
� ,BTUFMJD
� ÀVSKBL
� #J[KBL
� 5VSLPWJ¥

1PQPWJ¥
� *WBO�%PMJOBS
�4NF¦B
�#PNCBWFMMJ
�7BMFO�
¦J¦
�7JDLPWJ¥
�,BUBSJOJ¥
�3JDDJ
�-VLJ¥
�7FTFM
�*WBO�JO
'SBO�-BVSP
�%FSNBTUKB
�"OESJBOJ
�/PWBL
�.JMPW¦J¥�
/BWFEFOJ�QSJJNLJ�TP�QSJJNLJ�PTFC
�LJ�TP�TF�[WSTUJMF�W
WPETUWV� 4MBWKBOTLF� ¦JUBMOJDF� W� 5STUV� W� EFTFUMFUKV
����o�������

%FMBWTLP�QPEQPSOP�ESVÝUWP

%FMBWTLP�QPEQPSOP�ESVÝUWP�KF�CJMP�VTUBOPWMKFOP
���� KBOVBSKB� ������ 1SWJ� OB[JW� ESVÝUWB� KF� CJM� 4MBW�
KBOTLP�EFMBWTLP�QPEQPSOP�ESVÝUWP��4JDFS� KF�CJM�QSWJ
QPTLVT�VTUBOPWJUWF�TMPWFOTLFHB�QPEQPSOFHB�ESVÝUWB
QP� ¦FÝLFN� W[PSV� J[WFEFO� W� MFUV� ������5BLSBU� TP� W
NBSDV�TFTUBWJMJ�QSJQSBWMKBMOJ�PECPS�JO�QSBWJMB�ESVÝUWB
[� JNFOPN��FCFMB� UFS� W� KVOJKV� ����� J[QFMKBMJ� VTUB�
OPWOJ�PC¦OJ�[CPS��$��LS��OBNFTUOJÝUWP�W�5STUV�QB�OJ
PEPCSJMP� QSBWJM
� ¦FÝ� EB� KF� ESVÝUWP� QPMJUJ¦OP� JO� OF
QPEQPSOP�

%SVÝUWP�KF�CJMP�LVMUVSOB�VTUBOPWB
�TBK�KF�QSJSFKBMB
CFTFEF
� QSFEBWBOKB
� QSJSFEJUWF
� JNFMP� KF� MBTUOP
LOKJäOJDP
�WFOEBS�KF�CJMP�UVEJ�QPEQPSOP�W�TNJTMV
�EB
KF� EBKBMP� QPEQPSF� JO� QPTPKJMB�� (MBWOB� EFKBWOPTU
ESVÝUWB� QB� KF� CJMP� W� CJTUWV� OVEFOKF� QPNP¦J� LPU
CPMOJÝLB� CMBHBKOB�� .OPHJ� TJ� OJTP� NPHMJ� QSJWPÝ¦JUJ
[BWBSPWBOKB� JO�[ESBWOJÝLF�PTLSCF��5BLP� KF�W� TLMPQV
TMPWFOTLFHB� OBSPEOFHB� HJCBOKB� &EJOPTU� OBTUBMP
QPEQPSOP�ESVÝUWP�[�OBNFOPN
�EB�OVEJ�QPNP¦�QP�
USFCOJN�TMPWFOTLJN�MKVEFN��;B�UBLF�DJMKF�JO�OBNFOF
TP� CJMB� QPUSFCOB� EFOBSOB� TSFETUWB
� LJ� TP� KJI� QSJ�
TQFWBMJ� SFEOJ� ¦MBOJ� ESVÝUWB
� QPEQPSOJ� ¦MBOJ� JO� NF�
DFOJ�� %FMBWTLP� QPEQPSOP� ESVÝUWP� KF� [BUP� QPUSF�
CPWBMP�WFMJLP�ÝUFWJMP�SFEOJI�¦MBOPW�JO�J[SFEOJI�QPE�
QPSOJLPW
�TBK�TP�CJMF�[BIUFWF�WFMJLF�JO�WTBLPEOFWOF�

������������������������������������������������
4MBWKBOTLB� ¦JUBMOJDB
� 0ECPSPWJI� QPNFOLPW� LOKJHB� 	����o
����

�;BQJTOJLJ�HMBWOJI�[CPSPW�4���������������
��������
����
� ���� ���� ����
� ���� ���� ����
� ���� ���� ����
� ���� ���
����
�������������
�������������
������������
������������

������������

��� /À,5
� 0ETFL� [B� [HPEPWJOP
� BSIJW
� GPOE� )"�)1
� NBQB
4MBWKBOTLB� ¦JUBMOJDB
� 0ECPSPWJI� QPNFOLPW� LOKJHB� 	����o
����

�4F[OBN�QSJJNLPW
�LJ�TP�[BQJTBOJ�OB�TFKBI�4MBWKBOTLF
¦JUBMOJDF�



����� �0,/$1�3$+25��'58ä,1$�.$/,67(5�9�75678��32'2%$�7567$�9�����,1�9�=$ý(7.8�����672/(7-$��������±��

��

7BCJMP�OB�PCWOJ�[CPS�%FMBWTLFHB�QPEQPSOFHB�ESVÝUWB�MFUB������	/À,5
�0;
�BSIJW
�



0,/$1�3$+25��'58ä,1$�.$/,67(5�9�75678��32'2%$�7567$�9�����,1�9�=$ý(7.8�����672/(7-$��������±��

 

�������

��

%SVÝUWP�KF�W�OFLBK�MFUJI�QPMOP�[BäJWFMP��/B�SFE�
OFN�PC¦OFN�[CPSV
�LJ�KF�CJM�����BQSJMB������W�4MP�
WBOTLJ�¦JUBMOJDJ
�TP�WPETUWFOJ�PSHBOJ�QPEBMJ�QPSP¦JMP
P� EFMV�� *[� UFHB� QPSP¦JMB� KF� SB[WJEOP
� EB� TJ� KF� QPE�
QPSOP�ESVÝUWP�VTUWBSJMP�MBTUOP�QSFNPäFOKF
�QSFNPH�
MP� SFEOFHB� MBTUOFHB� VSBEOJLB� JO� EWB� [ESBWOJLB�� 7
TLMPQV�ESVÝUWB�TUB�EFMPWBMB�NPÝLJ�JO�äFOTLJ�PEEFMFL�
,POFD�MFUB������KF�%FMBWTLP�QPEQPSOP�ESVÝUWP�ÝUFMP
������ SFEOJI� NPÝLJI� ¦MBOPW
� ���� äFOTLJI� ¦MBOJD

FOFHB� ¦BTUOFHB� ¦MBOB
� �� VTUBOPWOJI� ¦MBOPW� JO� ��
QPEQPSOJI�� *[SFEOP� [BOJNJW� KF� TF[OBN� VTUBOPWOJI
¦MBOPW�� ÝLPG� +PTJQ� +VSBK� 4USPTTNBZFS
� LBOPOJL� +VSJK
+BO
�+PTJQ�(PSVQ
�*WBO�)SJCBS
�'SBOD�,BMJTUFS
�"O�
UPO�1PHPSFMFD
�NPOT��"��)SPWBUJO
�'SBOKP�ÇJULP���

%FMBWTLP�QPEQPSOP�ESVÝUWP� KF� JNFMP� TWPK� TFEFä
WFEOP� W� CMJäJOJ� 1PMJUJ¦OFHB� ESVÝUWB� &EJOPTU�� 0C
EPHSBEJUWJ�/BSPEOFHB�EPNB�W� MFUV������ KF�ESVÝUWP
EPCJMP� TFEFä� W� QSWFN� OBETUSPQKV� TUBWCF�� 7FMKBLJ
&EJOPTUJ� TP� CJMJ� QSFETFEOJLJ� ESVÝUWB�� *WBO�%PMJOBS

7JLUPS�%PMFOD
�*WBO�/BCFSHPK
�.BULP�.BOEJ¥�

7� OFEFMKP
� ���� TFQUFNCSB� ����
� KF� CJMP� TMBW�
OPTUOP� SB[WJUKF� ESVÝUWFOFHB� QSBQPSB
� LJ� KF� EPLB[P�
WBMP�VWFMKBWJUFW�ESVÝUWB�JO�OKFHPWP�WMPHP�W�TMPWFOTLJ
ESVäCJ�W�5STUV
�QB�UVEJ�OKFHPWP�EFOBSOP�NP¦
�TBK�KF
CJMB� J[EFMBWB� QSBQPSB� ESBHB� [BEFWB�� %SVÝUWFOJ
QSBQPS�KF�W�TMPWFOTLJI�CBSWBI�	CFMB�QMBWB�SEF¦B

�OB
FOJ�TUSBOJ�KF�OBQJT�­7�TMPHJ� KF�NP¦­
�OB�ESVHJ�TUSBOJ
QB� ¦FCFMKJ� QBOK�� 5B� [OBL� TF� KF� OBWF[PWBM� OB� JNF
ESVÝUWB��FCFMB�PC�QSFQPWFEBOFN�QPJ[LVTV�VTUBOP�
WJUWF� MFUB�������1SBQPS� TF� KF�PISBOJM� WTF�EP�EBOBÝ�
OKJI�EOJ�JO�HB�ISBOJ�PETFL�[B�[HPEPWJOP�QSJ�/À,���

5VEJ� QSJ� J[EFMBWJ� ESVÝUWFOFHB� QSBQPSB� MBILP
VQSBWJ¦FOP� TLMFQBNP
� EB� TUB� HNPUOP� QSJTLP¦JMB� OB
QPNP¦�'SBOD�,BMJTUFS�JO�+PTJQ�(PSVQ
�¦FQSBW�P�UFN
OJNBNP�OB�SB[QPMBHP�UP¦OFHB�WJSB�BMJ�[BQJTB�

5SäBÝLB�QPTPKJMOJDB�JO�ISBOJMOJDB�	51)


5SäBÝLB�QPTPKJMOJDB�JO�ISBOJMOJDB�KF�CJMB�VTUBOPW�
MKFOB� MFUB� ������ #JMB� KF� [FMP� QPNFNCOB� EFOBSOB
VTUBOPWB� 4MPWFODFW� W� 5STUV�� /KFOP� QPTMPWBOKF� KF
CJMP�QPNFNCOP�[�WJEJLB�OBSPEOFHB�HPTQPEBSTUWB
�[
WJEJLB� GJOBO¦OF� QPMJUJLF
� [� WJEJLB� LVMUVSOF� [HPEP�
WJOF��#JMB�KF�PTOPWBOB�OB�[BESVäOJ�PTOPWJ�JO�KF�ÝUFMB
WFMJLP� ¦MBOPW
� LBS� KF� QPNFOJMP� NP¦OP� [BTJESBOPTU
NFE�MKVENJ
�QP�ESVHJ�TUSBOJ�QB�SFEFO�QSJMJW�TSFETUFW�
7�[HPEPWJOP�USäBÝLJI�4MPWFODFW�	JO�UVEJ�PTUBMJI
�QB
TF� KF� EFOBSOJ� [BWPE� [BQJTBM� LPU� HSBEJUFMK� JO� MBTUOJL
/BSPEOFHB�EPNB�W�5STUV�

%OF����OPWFNCSB������KF�CJMB�5SäBÝLB�QPTPKJMOJ�
DB� JO� ISBOJMOJDB� WQJTBOB� W� [BESVäOJ� SFHJTUFS
� ���

��� /À,5
�0ETFL� [B� [HPEPWJOP
� ;BQVÝ¦JOB� ES�� +VTUB� 1FSUPUB

GBTD�� �
�NBQB�%FMBWTLP� QPEQPSOP� ESVÝUWP
� QPSP¦JMB� [B� MFUB
����
� ����
� ����
� ������ %FMBWTLP� QPEQPSOP� ESVÝUWP� W
5STUV��3B¦VO�JO�QPSP¦JMP�[B�VQSBWOP�MFUP�������(M��UVEJ��1B�
IPS
�4MPWFOTLP�EFOBSOJÝUWP
�TUS�����

��� 1BIPS
�4MBWKBOTLB�TMPHB
�TUS�����

OPWFNCSB� QB� KF� TUFLMP� SFEOP� QPTMPWBOKF�� 7� QSWP
WPETUWP� VTUBOPWF� 51)� TP� CJMJ� J[WPMKFOJ�� SBWOBUFMK
	EBOFT� CJ� SFLMJ� QSFETFEOJL
� 7BMFOUJO�.BUJKB� ÇJWJD

DJWJMOJ� JOäFOJS�W�5STUV
�SBWOBUFMKFW�OBNFTUOJL�	QPE�
QSFETFEOJL
�ES��.BUFK�1SFUOFS
�PEWFUOJÝLJ�LBOEJEBU
W�5STUV
�¦MBOJ�PECPSOJLJ� *WBO�"CSBN
� USHPWFD�[� MF�
TPN
�,SJTUKBO�%FKBL
�WFMFUSHPWFD
�'SBO�%PMFOD
�TP�
EBS
�*WBO�ÀBCFD
�WFMFQPTFTUOJL
�*WBO�7BMFO¦J¦
�USHP�
WFD
�'SBO�ÇJULP
�QPTFTUOJL
�WTJ�J[�5STUB����0C�VTUB�
OPWJUWJ
�OB�[B¦FULV�MFUB�����
�KF�5SäBÝLB�QPTPKJMOJDB
JO�ISBOJMOJDB�ÝUFMB�����¦MBOPW�[BESVäOJLPW�

/B� WPEJMOJI�NFTUJI� EFOBSOFHB� [BWPEB�51)� TP
CJMJ� WFMKBLJ� OBSPEOFHB� HJCBOKB� &EJOPTU� UFS� QPTFTU�
OJLJ
� USHPWDJ
� PEWFUOJLJ���MBOJ� [BESVäOJLJ� 51)� TP
QPTUBMJ� WJEOJ� TMPWFOTLJ� QPEKFUOJLJ� JO� QPTFTUOJLJ� J[
5STUB
� PLPMJDF� JO� PTUBMF�1SJNPSTLF��0C� EFTFUMFUOJDJ
VTUBOPWJUWF�KF�51)�OBUJTOJMB�PCÝJSOP�QPSP¦JMP�P�QP�
TMPWBOKV
�QSJEBMB�KF�UVEJ�TF[OBN�¦MBOPW���MBOTLJ�TF�
[OBN� J[� MFUB� ����� KF� PCTFHBM� äF� ������ ¦MBOPW� [B�
ESVäOJLPW�� 7TF� UP� EPLB[VKF� ÝJSJOP� QPTMPWBOKB� JO
PCFOFN� [BTJESBOPTU� EFOBSOF� VTUBOPWF� NFE� USäBÝ�
LJNJ�4MPWFODJ��7�LOKJHJ�¦MBOPW�EPCJNP�QPE�SFHJTUS�
TLP�ÝUFWJMLP�����,PSOFMJKB�(PSVQB
�QPE�ÝUFWJMLP����
7JLUPSKB�,BMJTUSB
�QPE�ÝUFWJMLP�����"OUPOB�,BMJTUSB�
*NFOB� WTFI� PNFOKFOJI� QPEKFUOJLPW� JO� QPTFTUOJLPW
TP� CJMB� OBUJTOKFOB� [�NBTUOJNJ� ¦SLBNJ
� LBS� QPNFOJ

EB�TP�CJMJ�JNFUOJLJ�U��J��HMBWOJI�EFMFäFW�51)��7�UFN
UJTLBOFN� QPSP¦JMV� KF� WFMFQPTFTUOJL�,PSOFMJK�(PSVQ
UVEJ� QSJTPUFO� LPU� QSFETFEOJL� OBE[PSOJÝUWB� 51)

EBOFT� CJ� SFLMJ� QSFETFEOJL� OBE[PSOFHB� PECPSB�
0QSBWMKBM� KF� UPSFK� WJEOP� WMPHP� W� USäBÝLFN� TMPWFO�
TLFN�EFOBSOFN�[BWPEV��4JDFS�QB�TJ�PHMFKNP�TFTUBWP
WPETUWB�51)�PC� EFTFUMFUOJDJ� QPTMPWBOKB� 	����
�� 7
WPETUWV�TP�CJMJ��SBWOBUFMK�	QSFETFEOJL
�*WBO�.BOLP¦

WFMFUSHPWFD� JO� QPTFTUOJL
� QSWJ� QPESBWOBUFMK� 	QSWJ
QPEQSFETFEOJL
� (SBDJKBO� 4UFQBO¦J¦
� WFMFUSHPWFD

ESVHJ� QPESBWOBUFMK� 	ESVHJ� QPEQSFETFEOJL
� 4SF¦LP
#BSUFMK
�QPTFTUOJL
�PECPSOJLJ�o�ES��(VTUBW�(SFHPSJO

PEWFUOJL
�"OUPO�,BMJTUFS
�QPTFTUOJL
�ES��.BUFK�1SFU�
OFS
� PEWFUOJL
� ES��0UPLBS� 3ZCB»
� PEWFUOJL
� "OUPO
7SBCJD
�QPTFTUOJL
�'SBO�ÇJULP
�WFMFQPTFTUOJL��7�U��J�
OBE[PSOJÝUWV�QB�TP�CJMJ��QSFETFEOJL�,PSOFMJK�(PSVQ

WFMFQPTFTUOJL
� ¦MBOJ� o� ES�� +PTJQ� "CSBN
� PEWFUOJL

"OUPO�,FOEB
� USHPWFD
� *WBO�,OBWT
� USHPWFD
� +BLPC
1FSIBWD
�USHPWFD�JO�QPTFTUOJL���

7JUF[� ,PSOFMJK� (PSVQ� KF� CJM� PE� MFUB� ����� ¦MBO
OBE[PSOJÝUWB� EFOBSOFHB� [BWPEB
� W� PCEPCKV� ����o
����� QB� QSFETFEOJL� OBE[PSOJÝUWB� 5SäBÝLF� QPTPKJM�
OJDF�JO�ISBOJMOJDF���

��� 1BIPS
�4MPWFOTLP�EFOBSOJÝUWP
�TUS�����
��� /À,5
�PETFL�[B�[HPEPWJOP
�BSIJW
�GPOE�(PTQPEBSTUWP��5S�

äBÝLB� QPTPKJMOJDB� JO� ISBOJMOJDB
� QPSP¦JMP� JO� CJMBODB� [B� QP�
TMPWOP� MFUP������ 	5STU�����

� TF[OBN�¦MBOPW��(M�� UVEJ�1B�
IPS
�4MPWFOTLP�EFOBSOJÝUWP
�TUS����o���

��� (VJEB�(FOFSBMF�	TDFNBUJDB
�EJ�5SJFTUF�	MFUOJLJ�PE�MFUB�����
EP�����
�
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1SBW� UBLP� KF� PE� MFUB� ����� [BCFMFäFOP� JNF� QP�
TFTUOJLB� "OUPOB� ,BMJTUSB
� LJ� KF� CJM� MFUB� ����� ¦MBO
SBWOBUFMKTUWB� 	VQSBWOFHB� PECPSB

� OBUP� QB� KF� MFUB
�����QPTUBM�ESVHJ�QPEQSFETFEOJL�51)���

,PSOFMJK�(PSVQ�KF�JNFM�TWPK�VSBE�W�5STUV
�JO�TJDFS
W� QSWFN� OBETUSPQKV� TUBWCF� W� 6MJDJ� $BSEVDDJ� ���
1PTFTUOJL�"OUPO�,BMJTUFS�QB�KF�CJM�LVSBUPS�EFEJÝ¦JOF
WJUF[B�+PTJQB�(PSVQB�QP�OKFHPWJ�TNSUJ��5P�J[WFNP�J[
MJTUJO�[�EOF�����BQSJMB������JO�����KBOVBSKB�����
�LKFS
"OUPO�,BMJTUFS�J[OBÝB�EPMP¦FOF�QSFEMPHF��7�MJTUJOBI
OBMFUJNP� OB� JNFOB� QPEKFUOJLB� JO� QPTFTUOJLB� ,PS�
OFMJKB� (PSVQB
� LVSBUPSKB� "OUPOB� ,BMJTUSB
� OPUBSKB
+PBIJNB�	(JPBDDIJOP
�;FODPWJDI�	JNF� UFHB�OPUBSKB
KF�CJMP�QSJTPUOP�W�WFMJLFN�ÝUFWJMV�OPUBSTLJI�BLUPW
�LJ
TP�KJI�UBLSBU�QPUSFCPWBMB�TMPWFOTLB�JO�TMPWBOTLB�HPT�
QPEBSTLB�QPEKFUKB
�JO�PEWFUOJLB�.BUFKB�1SFUOFSKB
�LJ
KF� CJM� [OBOB� PTFCOPTU� W� UBLSBUOJ� TMPWFOTLJ� ESVäCJ� W
5STUV���

,BLP�[BOJNJWP�TF� KF�QSFQMFUBMP�äJWMKFOKF�PTFC� JO
QPTMPWBOKF�QPEKFUJK�W�UBLSBUOJ�ESVäCJ�

+BESBOTLB�CBOLB�W�5STUV

7� OFEFMKP
� ���� PLUPCSB� ����
� KF� CJM� W� QSPTUPSJI
4MPWBOTLF�¦JUBMOJDF�W�/BSPEOFN�EPNV�W�5STUV�VTUB�
OPWOJ�PC¦OJ�[CPS�+BESBOTLF�CBOLF��/BTUBM�KF�EFOBSOJ
[BWPE
� LJ� KF� CJM� [B� TMPWFOTLJ� HPTQPEBSTLJ� SB[WPK� SFT
WFMJLFHB�QPNFOB��+BESBOTLB�CBOLB�KF�CJMB�ESVHB�TMP�
WFOTLB�QPTMPWOB�CBOLB�OB�DFMPUOFN�TMPWFOTLFN�OB�
SPEOFN� P[FNMKV�� 1SFE� OKP� KF� MFUB� ����� OBTUBMB� MF
-KVCMKBOTLB�LSFEJUOB�CBOLB��%P�QSWF�TWFUPWOF�WPKOF
OJ� QSJÝMP� EP� VTUBOPWJUWF� ESVHJI� OPWJI� TMPWFOTLJI
QPTMPWOJI�CBOL�

0�VTUBOPWJUWJ� +BESBOTLF�CBOLF� KF�PEMP¦BMP� WPE�
TUWP� TMPWFOTLFHB� OBSPEOFHB� HJCBOKB� &EJOPTU� W�5S�
TUV��/B� TWPKP� TUSBO� QB� TP� [OBMJ� QSJUFHOJUJ� ÝF� ESVHF
4MPWBOF� W� NFTUV
� QSFEWTFN� )SWBUF�� 1SJ� EFMOJÝLJ
HMBWOJDJ� +BESBOTLF� CBOLF� KF� QSJÝMP� EP� QPTSF¦FOF
LPNCJOBDJKF� [BTFCOFHB� JO� ESVäCFOFHB� LBQJUBMB�
(MBWOJDB� CBOLF� KF� [OBÝBMB� PC� OBTUBOLV� ���������
LSPO
�SB[EFMKFOB�QB�KF�CJMB�OB�������EFMOJD�WTBLB�QP
����LSPO��0TOPWP�TP�UWPSJMF�TMPWFOTLF�CBOLF
�QPTP�
KJMOJDF�JO�ISBOJMOJDF�T�TPEFMPWBOKFN�ISWBÝLJI�CBOL�JO
ISBOJMOJD��7F¦�LPU�QPMPWJDP�HMBWOJDF�+BESBOTLF�CBO�
LF� TP� QSJTQFWBMJ� QPEKFUOJLJ
� QPTFTUOJLJ
� WFMFUSHPWDJ

MBEKBSKJ
� PCSUOJLJ� TMPWFOTLFHB� JO� ISWBÝLFHB� SPEV�
1PTBNF[OJ� [BTFCOJLJ� TP� UPSFK� PELVQJMJ� ����� EFMOJD
CBOLF
� EFOBSOJ� [BWPEJ� QB� TP� QSFW[FMJ� ����� EFMOJD�
4FWFEB� TP� CJMJ� QSBW� EFOBSOJ� [BWPEJ� PEMP¦JMOP� QSJ�
TQFWBMJ�L�VTUBOPWJUWJ�CBOLF
�WFOEBS�TF�JTUP¦BTOP�LBäF
NP¦OB�[BW[FUPTU�QPTBNF[OJLPW
�LBS�QSJ¦B�P�EPCSFN

��� 1SBW�UBN�
��� ,PQJKF� OPUBSTLJI� BLUPW� JO� MJTUJO� J[� PCEPCKB� ����o�����

,PQJKF�ISBOJ�0ETFL�[B�[HPEPWJOP�QSJ�/À,5��0SJHJOBMJ�TP�J[
%SäBWOFHB�BSIJWB�W�5STUV�	"SDIJWJP�EJ�4UBUP�EJ�5SJFTUF

�LKFS
KJI� KF�EPCJM�"MGSFE�8IZDPNCF�(PSVQ��;BIWBMKVKFN�TF�NV

EB�OBN�KF�EBM�OB�SB[QPMBHP�PNFOKFOP�HSBEJWP�

HNPUOFN� QPMPäBKV� TMPWFOTLF� P[JSPNB� TMPWBOTLF
TLVQOPTUJ�W�5STUV�JO�W�PTUBMJI�QSFEFMJI�NPOBSIJKF�

+BESBOTLP� CBOLP� KF� VTUBOPWJMP� ���� EFMOJ¦BSKFW�
6TUBOPWOFHB�PC¦OFHB�[CPSB�TP�TF�VEFMFäJMJ�WTJ�¦MBOJ
QSJQSBWMKBMOFHB� PECPSB� JO� ��� EFMOJ¦BSKFW
� LJ� TP� [B�
TUPQBMJ� ������ EFMOJD� OB� ������� %FOBSOJ� [BWPEJ� TP
QSFW[FMJ� OBTMFEOKF� EFMOJDF�� -KVCMKBOTLB� LSFEJUOB
CBOLB� ���� EFMOJD
� #BOLB� J� ÝUFEJPOB� [B� 1SJNPSKF� T
4VÝBLB� 	3JKFLB
�����EFMOJD
�1SWB�ISWBUTLB� ÝUFEJPOB
J[�;BHSFCB� ����EFMOJD
�5SäBÝLB� QPTPKJMOJDB� JO� ISB�
OJMOJDB� ���EFMOJD��7TJ� ÝUJSKF� JNFOPWBOJ� EFOBSOJ� [B�
WPEJ�TP�JNFMJ�W�MBTUJ�����EFMOJD
�PTUBMJI�����EFMOJD�TP
PELVQJMJ�ISWBUTLJ�JO�TMPWFOTLJ�EFOBSOJ�[BWPEJ��0TUBMJ
WF¦JOTLJ� EFM� EFMOJD� TP� PELVQJMJ� [BTFCOJLJ�� 7� WF¦JOJ
QSJNFSPW� TP�[BTFCOJ�EFMOJ¦BSKJ�PELVQJMJ�PE���EP���
EFMOJD��*[�QSWFHB�TF[OBNB�EFMOJ¦BSKFW�J[TUPQBUB�EWB

LJ�TUB�PELVQJMB�WFMJLP�ÝUFWJMP�EFMOJD��/B�QSWFN�NF�
TUV�KF�OFEWPNOP�,PSOFMJK�(PSVQ�WJUF[�4MBWJOKTLJ
�LJ
KF� PELVQJM� ���� EFMOJD
� OB� ESVHFN�QB� ISWBÝLJ� QPE�
KFUOJL�"OUVO�%VCPLPWJ¥
� LJ� KF� QSFW[FM� ���� EFMOJD�
;BOJNJWJ� QB� TP� LSBKJ
� PE� LPEFS� TP� QSJIBKBMJ� EFMOJ�
¦BSKJ��5STU�JO�PLPMJDB
�(PSJDB
�-KVCMKBOB
�1B[JO
�3J�
KFLB
�;BHSFC
�1SBHB�	�FÝLB

�4QMJU
�,PS¦VMB
�#VEWB

,PUPS
�,BSMPWBD
�$FMPWFD�JUE�

7MPäOB�LOKJäJDB�+BESBOTLF�CBOLF�W�5STUV�	/À,5
�0;
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0FL�+BESBOTLF�CBOLF�W�5STUV�	/À,5
�0;
�BSIJW
�

6TUBOPWJUFW� +BESBOTLF� CBOLF� KF� QSJOFTMB� OPWP
LWBMJUFUP� W� TMPWFOTLP� HPTQPEBSTUWP
� ÝF� QPTFCOP� OB
EFOBSOJÝLFN�QPESP¦KV���

$MVC�5PVSJTUJ�5SJFTUJOJ

%SVÝUWP�$MVC�5PVSJTUJ�5SJFTUJOJ�KF�CJMP�VTUBOPW�
MKFOP� MFUB� ����� W� 5STUV�� 1P� MFUV� ����� TP� HB� SB[�
QVTUJMJ�� %FEJÝ¦JOP� KF� QSFW[FMB� 4PDJFUË� "MQJOB� EFMMF
(JVMJF
�LJ�PCTUPKB�ÝF�EBOFT��$MVC�5PVSJTUJ�5SJFTUJOJ
KF�HPKJM�J[MFUOJÝLF�EFKBWOPTUJ
�LBTOFKF�ÝF�SB[JTLPWBOKF
KBN���MBOJ�OJTP�JNFMJ�QSFETPELPW�HMFEF�OBSPEOPTUJ

WBäOB� KF� CJMB� MPKBMOPTU� EP� BWTUSP�PHSTLF� ESäBWF�
5SäBÝLJ�LMVC� KF� J[EBKBM�HMBTJMP� *M�5PVSJTUB� W� JUBMJKBO�
TLFN� KF[JLV�� 1SBW� W� PNFOKFOFN� HMBTJMV� [BTMFEJNP
UVEJ�,BMJTUSPWP�QSJTPUOPTU�JO�EFKBWOPTU�W�LMVCV�

$MVC�5PVSJTUJ�5SJFTUJOJ� KF�QSJSFKBM�PC�LPODV� MFUB
ESVäBCOPTU
� LJ� TP� KP� QPJNFOPWBMJ� ­-B� GFTUB� EFMMh
"MCFSP� EFM� /BUBMF­� 	1SB[OJL� CPäJ¦OFHB� ESFWFTDB
�
�MBOJ� JO� QPWBCMKFOJ� HPTUKF� TP� TF� [CSBMJ� OB� WF¦FSKJ� T
QMFTPN��7�EFDFNCSV������KF�CJMP�UP�W�SFTUBWSBDJKJ�"M
(JBSEJOFUUP� W�5STUV��/B� TMPWFTOJ� LMVCTLJ� WF¦FSKJ� KF
CJM�QSJTPUFO�UVEJ�QSJOD�)PIFOMPIF
�LJ�KF�CJM�DFTBSTLP
LSBMKFWJ�OBNFTUOJL�W�5STUV��*HSBM�KF�PSLFTUFS�����WP�
KBÝLFHB�QPMLB��.FE�HPWPSOJLJ� KF�CJM�'SBOD�,BMJTUFS

LBUFSFNV�KF�CJMB�QPWFSKFOB�OBMPHB
�EB�JNB�TMBWOPTUOJ
OBHPWPS� PC� ���� PCMFUOJDJ� LMVCB�� ,BMJTUFS� KF� UBLSBU
QPVEBSJM� QPNFNCOPTU� UVSJTUJ¦OF� [BNJTMJ� JO� PQJTBM
FOBKTUMFUOP� QSFIPKFOP� QPU� USäBÝLFHB� UVSJTUJ¦OFHB
LMVCB���

,BMJTUFS� KF� TQBEBM� NFE� WJEOF� JO� WQMJWOF� ¦MBOF
LMVCB��/B�����SFEOFN�PC¦OFN�[CPSV
�W�NBSDV� MFUB
����
� QB� KF� QSJÝFM� W� TQPS� [� WPETUWPN� LMVCB� JO� KF
EFTFU� ¦MBOPW� ESVÝUWP� [BQVTUJMP�� ,BMJTUFS� KF� IPUFM
SB[¦JTUJUJ� DFMPUOP� [BEFWP
� WFOEBS� QSJ� UFN� OJ� VTQFM

[BUP�KF�LBTOFKF�UVEJ�TBN�[BQVTUJM�$MVC�5PVSJTUJ�5SJ�
FTUJOJ���

��� 1BIPS
� +BESBOTLB� CBOLB
� TUS�� ��o��� JO� TUS�� ��o���� HM�� UVEJ
1BIPS
�4MPWFOTLP�EFOBSOJÝUWP
�TUS�����o����

��� *M�5PVSJTUB
�MFUOJL��
�ÝUFW���
�5STU
������������
��� *M�5PVSJTUB
�MFUOJL��
�ÝUFW���
�5STU
�������������

;BLMKVWOP�EFKBOKF�BMJ�EBOBÝOKF�TMFEJ�,BMJTUSPW
W�5STUV

;B� ¦BTB� IBCTCVSÝLF� NPOBSIJKF� TP� ¦MBOJ� ESVäJO
,BMJTUFS� JO� (PSVQ� PEJHSBMJ� WJEOP� WMPHP� W� UFEBOKJ
ESVäCJ��#JMJ� TP� UFTOP� QPWF[BOJ� T� LSBKJ
� PE� LPEFS� TP
J[IBKBMJ� 	4MBWJOB
� JO� T� LSBKJ
� LKFS� TP� TF� VTQFÝOP
VWFMKBWJMJ�	5STU
�3FLB
�-KVCMKBOB�JES�
�

1SFMPNOJDB� W� OBÝJI� LSBKJI� KF� OFEWPNOP� J[CSVI
QSWF� TWFUPWOF� WPKOF� JO�QPTFCOP�OKFOF� QPTMFEJDF� QP
[BLMKV¦LV� QSWF� TWFUPWOF� NPSJKF�� 1SPQBEMB� KF� IBCT�
CVSÝLB�NPOBSIJKB� JO�OB�OKFOJI�SVÝFWJOBI�TP�OBTUBMF
OPWF� ESäBWF�� 4QSFNFOJMB� TP� TF� EPUFEBOKB� QPMJUJ¦OB

OBSPEOB
� HPTQPEBSTLB
� LVMUVSOB� SBWOPWFTKB�� /PWF
ESäBWF
�OPWJ�TJTUFNJ
�ESVHB¦OB�HPTQPEBSTLB�QPMJUJLB

TQSFNFOKFOF�ESVäCF
�OJ¦�WF¦�OJ�CJMP�UBLP
�LPU�KF�CJMP
QSFE�WPKOP�

0C�UFN�EPEBNP�ÝF�TNSU�EWFI�HPTQPEBSTLJI�WF�
MKBLPW
� QPEKFUOJLPW
� GJOBO¦OJLPW
�NFDFOPW��/BKQSFK
KF�W�MFUV������W�5STUV�QSFNJOJM�'SBOD�,BMJTUFS
�OBUP
W�MFUV������OB�3FLJ�ÝF�+PTJQ�(PSVQ��7�CJTUWV�KF�UVEJ
OKVOB� TNSU� OFLBLP� [BLMKV¦JMB� OFLP� EPCP�� 7JLUPS
,BMJTUFS
� 'SBO¦FW� TJO
� JO� ,PSOFMJK� (PSVQ
� +PTJQPW
TJO
� TUB� OBEBMKFWBMB� EFMP� JO� QPTMPWBOKF� QPLPKOJI
P¦FUPW�� /KVOP� EFMP� KF� CJMP� QP[JUJWOP
� WFOEBS� OJTUB
[BQVTUJMB�NP¦OJI�JO�WJEOJI�TMFEPW�OF�W�ESVäCJ�OF�OB
HPTQPEBSTLFN�QPESP¦KV
�¦FQSBW�TUB�äJWFMB�ÝF�WSTUP�MFU
o�7JLUPS�,BMJTUFS�KF�VNSM�MFUB�����
�,PSOFMJK�(PSVQ
QB�MFUB�������7JLUPS�,BMJTUFS�KF�OBEBMKFWBM�UVEJ�ESV�
äJOTLP�USBEJDJKP�QPEQJSBOKB�EPCSPEFMOJI�JO�TPDJBMOJI
VTUBOPW��5BLP�PCTUBKB�QMPÝ¦B�[�OKFHPWJN�JNFOPN�OB
TUBWCJ�OB�[B¦FULV�6MJDF�TW��'SBO¦JÝLB�W�5STUV
�LKFS�KF
EFMPWBMB�CPMOJÝLB�CMBHBKOB
�LJ� KP� KF�EFOBSOP�QPEQJ�
SBMB�ESVäJOB�,BMJTUFS�

7JLUPS�,BMJTUFS�KF�VNSM�CSF[�QPUPNDFW
�LMKVC�EFK�
TUWV
� EB� TF� KF� EWBLSBU� QPSP¦JM�� ;� OKJN� KF� [BNSMB
USäBÝLB�WFKB�ESVäJOF��0TUBM�QB�KF�TQPNJO�OB�ESVäJOP
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