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.CWFCVKQ�CWH�FGP�'JTGPFQMVQT�,QKUV�)TQNNG

8GTGJTVGT��NKGDGT�,QKUV�)TQNNG�
NKGDG��XGTGJTVG�(TCW�)TQNNG�
OGKPG�&COGP��OGKPG�*GTTGP�

,QKUV�)TQNNG��GKPIGNCFGP��KP�*CODWTI�KP�GKPG�#WUUVGNNWPI�ÒDGT
.KEJVYCTM�WPF�FKG�.KEJVYCTMUEJWNG�GKP\WHÒJTGP��DGIKPPV�UGKPG
'KPHÒJTWPI�YKG�HQNIV�

����GU�NKGIG�FQEJ�CWH�FGT�*CPF��FC­�FKG�5EJWNG��WO�FKG�GU
JKGT�IGJV��+JPGP�CNNGP� �QFGT�FQEJ�FGP�OGKUVGP�XQP�+JPGP�
UQ�IWV�XGTVTCWV�KUV��FC­�GU�GKPGT�'KPHÒJTWPI�ICT�PKEJV�DGFCTH�
,GFGPHCNNU�FCPP�PKEJV�DGFCTH��YGPP�FKG�'KPHÒJTWPI�CWH�GKPG
.CWFCVKQ�JKPCWUN·WHV��FKG�CNNGU�FCU�DGUV·VKIV��YCU�5KG�QJPGJKP
YKUUGP�WPF�KP�+JTGT�'TKPPGTWPI�JQEJJCNVGP�

+EJ�JCDG�FKGUG�5·V\G�\KVKGTV��YGKN�UKG�O�'��V[RKUEJ�UKPF�HÒT�,QKUV
)TQNNGU� ÌHHGPVNKEJGU� 4GFGP�� 5KG� UKPF� V[RKUEJ� HÒT� FKG� #TV� WPF
9GKUG�� KP� FGT� GT� GKPG� KJO� CPIGVTCIGPG� 4QNNG�� CW­GTJCND� FGU
TKVWGNN� )GYQJPVGP�� WOKPVGTRTGVKGTV� WPF� HÒNNV�� +EJ� JCDG� FKGUG
5·V\G� CDGT� CWEJ� \KVKGTV��YGKN� UKG�OGKPG� GKIGPG� 5KVWCVKQP� URKG�
IGNP��5KG�OÒUUGP�PWT�FKG�0COGP� .KEJVYCTM �WPF� )TQNNG �CWU�
VCWUEJGP��&GPP� ,QKUV�)TQNNG��WO�FGP�GU�JGWVG�IGJV�� KUV� +JPGP
CNNGP� � QFGT� FQEJ� FGP�OGKUVGP� XQP� +JPGP� � UQ� IWV� XGTVTCWV�
FC­�GU�GKPGT�'KPHÒJTWPI�ICT�PKEJV�DGFCTH��LGFGPHCNNU�FCPP�PKEJV
DGFCTH��YGPP�FKG�'KPHÒJTWPI�CWH�GKPG�.CWFCVKQ�JKPCWUN·WHV��FKG
CNNGU�FCU�DGUV·VKIV��YCU�5KG�QJPGJKP�YKUUGP�WPF�KP�+JTGT�'TKPPG�
TWPI�JQEJJCNVGP�

+EJ� OÌEJVG� +JPGP� PKEJV� XQTGPVJCNVGP�� YKG� ,QKUV� )TQNNG� UGKPG
#WHICDG�� FGPPQEJ� KP� FKG� .KEJVYCTM�#WUUVGNNWPI� GKP\WHÒJTGP�
HÒT�UKEJ�FGHKPKGTV�JCV��+EJ�\KVKGTG�PQEJ�GKPOCN�
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$GK� FKGUGT� .CIG� JCNVG� KEJ� GU� HÒT� DGUUGT�� CWH� FKG� 4QNNG� FGU
.CWFCVQTU� \W�XGT\KEJVGP�� +EJ�DGUKPPG�OKEJ� UVCVV�FGUUGP�CWH
GKPG� FGT� XQTPGJOUVGP� #WHICDGP� OGKPGU� *KUVQTKMGTDGTWHGU�
FKG�#WHICDG��.GIGPFGP�\W�\GTUVÌTGP�

7PF�)TQNNG�HÒIVG�JKP\W�

���� &CDGK�YGK­� KEJ� FQEJ�� .GIGPFGP� GPVJCNVGP� J·WHKI� GKPG
9CJTJGKV� WPF�PKEJV� PWT� FCU�� .GIGPFGP� MÌPPGP� GKPG�YKEJ�
VKIG� .GDGPUJKNHG� UGKP�� +P� GKPGO�)GOGKPYGUGP� IGJÌTGP� UKG
IGTCFG\W�\W�FGP�WPGTN·­NKEJGP�.GIKVKOCVKQPUJKNHGP�

+EJ�JCDG��CPFGTU�CNU�,QKUV�)TQNNG��PKEJV�FKG�/ÌINKEJMGKV��CWH�FKG
4QNNG�FGU�.CWFCVQTU�\W�XGT\KEJVGP��+EJ�YGTFG�OKEJ�CDGT�DGOÒ�
JGP��OKV� .GIGPFGP�ÒDGT� QFGT� WO� KJP� DGJWVUCO�WO\WIGJGP�
<YGKHGNNQU�GZKUVKGTGP�UKG��WPF�GDGPUQ�\YGKHGNNQU�KUV�FKG�)GHCJT
FGT� .GIGPFGPDKNFWPI� QFGT� FKG� FGT� .GIGPFGPXGTDTGKVWPI� KP
GKPGT�.CWFCVKQ�PCJGNKGIGPF�

,QKUV� )TQNNGU� 5CV\�� GU� UGK� GKPG� FGT� XQTPGJOUVGP� #WHICDGP
GKPGU�*KUVQTKMGTU�� .GIGPFGP� \W� \GTUVÌTGP�� KUV�OKT� DGK�OGKPGP
8QTÒDGTNGIWPIGP� HÒT�OGKPGP� JGWVKIGP� $GKVTCI� PKEJV� CWU� FGO
-QRH�IGICPIGP��QDYQJN� KEJ�\YGKHGNVG��QD�GT� KP�GKPG�.CWFCVKQ
RC­V�� 'T� HQTOWNKGTV� CDGT� RTQITCOOCVKUEJ� FCU� CWHMN·TGTKUEJG
+PVGTGUUG�� FCU� ,QKUV� )TQNNGU� JKUVQTKUEJG� (QTUEJWPIGP�� KEJ
OÌEJVG�UCIGP��XQP�#PHCPI�CP�FWTEJ\KGJV��'T�GTMN·TV�\WINGKEJ�
YCTWO� CWEJ� GKP� R·FCIQIKUEJGT� (CEJDGTGKEJ� KJP� \W� UGKPGO
'JTGPFQMVQT�OCEJGP�� KJP�FCOKV� LC�CWEJ�GKP�5VÒEM�YGKV�MQQR�
VKGTGP�YKNN��$GKFGU�OÌEJVG�KEJ�XGTUWEJGP�\W�GTMN·TGP�

8QP�#PHCPI�CP ��FCOKV�OGKPG�KEJ��,QKUV�)TQNNG�JCV�DGTGKVU�XQT
UGKPGO�)GUEJKEJVU�5VWFKWO� 
KP� )ÌVVKPIGP�� DGIQPPGP�� .GIGP�
FGP� \W� \GTUVÌTGP�� 'KP� $GKURKGN� FCHÒT� CWU� FGO� 7PVGTTKEJV� KO
(CEJ�)GIGPYCTVUIGUEJKEJVG�CP�FGT�1DGTUEJWNG�FGT�&GWVUEJGP
'KPJGKVUUEJWNG�KP�,GPC��#NU�5EJÒNGT�JCV�)TQNNG�FCOCNU�FKG�XQP
UGKPGO� .GJTGT� YGKVGTIGIGDGPG� .GIGPFG�� GU� JCDG� GKPG� )G�
UEJKEJVG�FGU�-<�$WEJGPYCNF�PCEJ�FGO����/CK�������FGO�6CI
FGT� $GHTGKWPI�� PKEJV� IGIGDGP�� JKUVQTKUEJ� � OCP� MÌPPVG� CWEJ
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UCIGP��GORKTKUEJ� �CWHIGMN·TV�WPF�FCOKV� \GTUVÌTV ��&KG�3WGN�
NGP�UGKPGT�4GEJGTEJG�DKNFGVGP�2TQVQMQNNG�FGU�6JÒTKPIGT�.CPF�
VCIU��FKG�KJO�KO�*CWUG�UGKPGU�)TQ­XCVGTU�5EJQOGTWU�\WI·PI�
NKEJ�YCTGP��&KGUGT�)TQ­XCVGT�5EJQOGTWU�IGJÌTVG�FGO�6JÒTKP�
IGT�.CPFVCI�DGTGKVU�XQT������CNU�.KDGTCNGT�CP��WPF�GT�YCT�PCEJ
�����YKGFGT�#DIGQTFPGVGT�FGT�.&2��DKU�GT�\WO�\YGKVGP�/CNG
� IG\YWPIGPGTOC­GP� � UGKP� #DIGQTFPGVGPOCPFCV� CDICD�

&KGUGT�)TQ­XCVGT� JCV� ,QKUV� )TQNNG� IGRT·IV�� <WINGKEJ� KUV� CP\W�
OGTMGP��FC­�,QKUV�)TQNNG�FCDGK�DGTGKVU�CNU�5EJÒNGT�FKG�4KUKMGP
GTHCJTGP�JCV��FKG�FCU�<GTUVÌTGP�XQP�.GIGPFGP�\WT�(QNIG�JCDGP
MCPP�� &CU� <GTUVÌTGP� FKGUGT� 
&&4��.GIGPFG� JCV� KJP� DGKPCJG
FCU�#DKVWT�IGMQUVGV�

#DGT�� GKPG�9ÒTFKIWPI� FGT� JKUVQTKUEJGP� (QTUEJWPIGP�)TQNNGU�
UQ� UGJT� UKG� FKGU� NQJPGP�� KUV� PKEJV�OGKP�6JGOC��&KG� 'PVUEJGK�
FWPI�FGU�(CEJDGTGKEJGU���2·FCIQIKM��,QKUV�)TQNNG�CWU\W\GKEJ�
PGP��DG\KGJV� UKEJ�RTKO·T�CWH�FKG� ,CJTG��FKG� ,QKUV�)TQNNG� UGNDGT
UGKPG� RQNKVKUEJGP�,CJTG �IGPCPPV�JCV��CNUQ�FKG�,CJTG�\YKUEJGP
�����WPF�������KP�FGPGP�GT

• 52&�#DIGQTFPGVGT� FGU� 0KGFGTU·EJUKUEJGP� .CPFVCIU� YCT

XQP� ����� DKU� ������� <W� UGKPGT� -CPFKFCVWT�� FKG� GT� UGNDGT
FCOCNU�GJGT� HÒT� GKPGP�#WUHNWI� KP�FKG�2QNKVKM� XQP�YGPKIGP
9QEJGP�JKGNV��YWTFG�GT�XQP� UGKPGP �1NFGPDWTIGT�5VWFGP�
VGP�FGT�FCOCNKIGP�#DVGKNWPI�1NFGPDWTI�FGT�2·FCIQIKUEJGP
*QEJUEJWNG�0KGFGTUCEJUGP�OQVKXKGTV�

• 0WT� \YGK� ,CJTG� UR·VGT� ÒDGTPCJO� GT� FCU� PGWIGUEJCHHGPG
#OV� FGU� 5VCCVUUGMTGV·TU� HÒT� *QEJUEJWNHTCIGP� KO� 0KGFGT�
U·EJUKUEJGP� -WNVWUOKPKUVGTKWO� WPVGT� FGO� /KPKUVGT� 2GVGT
XQP�1GTV\GP�
DKU�������

• 0CEJ�FGT�.CPFVCIUYCJN�FGU�,CJTGU������YWTFG�GT�9KUUGP�
UEJCHVUOKPKUVGT� KP� FGT� 4GIKGTWPI� -WDGN� � DKU� \WO� 4GIKG�
TWPIUYGEJUGN�FGU�,CJTGU������

• 0CEJ� GKPGT� \YGKL·JTKIGP� 4ÒEMMGJT� CP� FKG� KP\YKUEJGP� GT�
TKEJVGVG� 7PKXGTUKV·V� 1NFGPDWTI�� CWH� UGKPGP� .GJTUVWJN� HÒT
)GUEJKEJVG�WPF� KJTG�&KFCMVKM��YWTFG�GT������ KP�FCU�#OV
FGU�5GPCVQTU� HÒT�5EJWNG�WPF�$GTWHUDKNFWPI�FGT�(TGKGP�WPF
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*CPUGUVCFV�*CODWTI�DGTWHGP��FCU�GT�PGWP�,CJTG� KPPGJCVVG
WPF�CWU�FGO�GT�CWUUEJKGF��WO�FKG�$GUGV\WPI�FKGUGU�#OVGU
OKV�GKPGT�5GPCVQTKP�\W�GTOÌINKEJGP��

&KG�9CJTPGJOWPI�IGTCFG�FKGUGU�#OVGU�FGU�5EJWNUGPCVQTU�JCV
FCU�$KNF�FGU�2QNKVKMGTU�,QKUV�)TQNNG�IGRT·IV� �ÒDGT�FKG�)TGP\GP
*CODWTIU� JKPCWU�� 5KG� YCT� CWEJ� NGV\VNKEJ� FGT� #WUICPIURWPMV
HÒT�FKG�'PVUEJGKFWPI�FGU�(CEJDGTGKEJGU�2·FCIQIKM��,QKUV�)TQNNG
CWU\W\GKEJPGP��&CDGK� IGJV� GU� FGO� (CEJDGTGKEJ�YGPKIGT� WO
GKPG� 9ÒTFKIWPI� GKP\GNPGT� UEJWNRQNKVKUEJGP� 'PVUEJGKFWPIGP
CWU�FKGUGT�<GKV�� UQPFGTP�WO�GKPGP�DGUVKOOVGP�#URGMV� UGKPGT
#OVUHÒJTWPI�� +O�-GTP�IGJV�GU�WO�FKG�4GFGP��FKG� ,QKUV�)TQNNG
CNU� 5EJWNUGPCVQT� \W� UEJWNRQNKVKUEJGP�� \W� DKNFWPIUIGUEJKEJVNK�
EJGP�QFGT�\W�R·FCIQIKUEJGP�6JGOGP�IGJCNVGP�JCV��7O�FKGUGP
#URGMV� UGKPGT� #OVUHÒJTWPI� \W� XGTCPUEJCWNKEJGP�� \KVKGTG� KEJ
CWU� GKPGO� $TKGH�� FGP� FCU� -QNNGIKWO� FGT� ,WNKWU� .GDGT�5EJWNG
,QKUV�)TQNNG�PCEJ�UGKPGO�#WUUEJGKFGP�CWU�FGO�#OV�FGU�5EJWN�
UGPCVQTU�IGUEJTKGDGP�JCV�

 .KGDGT�*GTT�)TQNNG�
 5Q�YKG�XKGNG�XQP�WPU�KP�FGP�XGTICPIGPGP�,CJTGP�2GVKVKQPGP
QFGT�2TQVGUVG�CP�FGP�5EJWNUGPCVQT�\W�TKEJVGP�UKEJ�XGTRHNKEJ�
VGV� HÒJNVGP�� JCDGP� FKG� 7PVGT\GKEJPGT� JGWVG� FCU� $GFÒTHPKU�
+JPGP�GKPGP�&CPMDTKGH�\W�UEJTGKDGP�
 5KG�JCDGP�KP�FGT�¤HHGPVNKEJMGKV�WPUGTG�#TDGKV�XGTVGKFKIV��5KG
UKPF� HÒT� FKG� )GUCOVUEJWNG� GKPIGVTGVGP�� 5KG� YCTGP� KP� FGO
5VTGKV�WO�FCU�#DKVWT� ���� UVCPFJCHV�� 5KG� JCDGP�WPU� FKG� 2CXKN�
NQPU� KP� WPUGTGT� 5EJWNG� GTJCNVGP��&KGU� CNNGU� KUV� WPU�YKEJVKI�
VTKHHV� CDGT� PKEJV� FGP� -GTP� WPUGTGT� 'ORHKPFWPIGP� KP� FGO
#WIGPDNKEM��FC�5KG�FCU�#OV�XGTNCUUGP�
 #O�OGKUVGP�XGTOKUUGP�YGTFGP�YKT� +JTGP� URG\KHKUEJGP�7O�
ICPI� OKV� FGO� IGUEJTKGDGPGP� WPF� IGURTQEJGPGP� 9QTV�� ���
9GPP�5KG�TGFGVGP��JCVVGP�5KG�GVYCU�\W�UCIGP�� ����8KGNG�XQP
WPU�JCDGP�XQP�+JPGP�IGNGTPV��YKG�OKV�FGP�/KVVGNP�FGT�5RTC�
EJG�� FGT�-TCHV� FGU� #TIWOGPVU� WPF� FGO�9KNNGP� \WT� 'TKPPG�
TWPI� ÌHHGPVNKEJGU� $GYW­VUGKP� WPF� RQNKVKUEJG� 9KTMNKEJMGKV
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XGT·PFGTV� YGTFGP� MÌPPGP�� 5KG� JCDGP� FCOKV� GKPGP� $GKVTCI
\WT�RQNKVKUEJGP�-WNVWT�KP�WPUGTGT�5VCFV�IGNGKUVGV�
 &KG� IGUEJKEJVNKEJG� &KOGPUKQP� +JTGU� #TIWOGPVKGTGPU�� +JTG
5WEJG� PCEJ� XGTUEJÒVVGVGP� 6TCFKVKQPUNKPKGP� KP� R·FCIQIK�
UEJGP�� MÒPUVNGTKUEJGP� WPF� RQNKVKUEJGP� $GTGKEJGP� YCT� DGK�
URKGNJCHV� ����9KG�5KG�NGDGPFG�WPF�IGVÌVGVG�1RHGT�FGU�0CVKQ�
PCNUQ\KCNKUOWU� XQO� 8GTIGUUGPYGTFGP� \W� DGYCJTGP� UWEJ�
VGP��OCEJVG�XKGNGU�IWV��YCU�\WXQT�XGTU·WOV�YQTFGP�YCT��5KG
JCDGP�GKPG�8QTUVGNNWPI�XQP�5EJWNG��$KNFWPI�WPF�'T\KGJWPI
XGTVTGVGP��FKG�WPU�JGTCWUHQTFGTVG����
 8KGNG�XQP�WPU� ����UKPF�ÒDGT\GWIV��FC­�5KG�/C­UV·DG�IGUGV\V
JCDGP������CNNG�YQNNGP�YKT�+JPGP�&CPM�UCIGP�HÒT�FKG�#TV�WPF
9GKUG��KP�FGT�5KG�+JT�#OV�IGHÒJTV�JCDGP�����

 &KG�UMGRVKUEJG�(TCIG��QD�FCU�RQNKVKUEJG�#OV�OKV�FGO�CWHMN·TG�
TKUEJGP� #PURTWEJ� FGU� *KUVQTKMGTU� \WUCOOGPRCUUG�� N·­V� UKEJ
DGCPVYQTVGP��'U�RC­V�\WUCOOGP��YGPP�FGT�+PJCDGT�FGU�#OVGU
,QKUV�)TQNNG�JGK­V��#PFT·�9QNVGT� �GT�IGJÌTV�\W�FGP�5VWFGPVGP�
FKG�DGK� ,QKUV�)TQNNG� KP�1NFGPDWTI� UVWFKGTV�JCDGP��JGWVG� KUV� GT
2TQHGUUQT�KP�&TGUFGP� �JCV�KJP�GKPGP� +PVGNNGMVWGNNGP�KO�ÌHHGPV�
NKEJGP� #OV �� KO� WTURTÒPINKEJGP� 5KPPG� FKGUGU� $GITKHHGU�� IG�
PCPPV�

 5GKP�#WHFGEMGP�XGTUEJÒVVGVGT�TGHQTOR·FCIQIKUEJGT�6TCFKVKQPGP
YCT�PKEJV�PWT� GKP� #MV�FGT� JKUVQTKUEJGP�4GJCDKNKVCVKQP �*CO�
DWTIGT� 5EJWNTGHQTOGT� � XQP� #PVQP� 4¾G� GVYC�� WO� PWT� GKPGP
0COGP�\W�PGPPGP��4¾G�YCT�.GJTGT�CP�FGT� +UTCGNKVKUEJGP�(TGK�
UEJWNG� XQP������ � GKPGT� LÒFKUEJGP�#TOGPUEJWNG� KP�*CODWTI
WPF� 8CVGT�FGT�5EJWNG�HÒT�#NNG ��FGT�*CODWTIGT�8QNMUUEJWNG�

����&KG�0C\KU�
JCVVGP�������FGP�0COGP�#PVQP�4¾G�CWU�FGO
)GF·EJVPKU� FGT� *CODWTIGT� \W� NÌUEJGP� IGUWEJV�� 5GKP� 2QT�
VTCKVTGNKGH� KO� 4CVJCWU� YCT� \GTUVÌTV�� GKPG� 5EJWNG� UGKPGU
0COGPU�����IGUEJNQUUGP�YQTFGP��)GVKNIV�YGTFGP�UQNNVG�FCOKV
FCU�#PFGPMGP�CP�GKPGP�*CODWTIGT�,WFGP��FGT�Y·JTGPF�WPF
PCEJ� FGT� ��GT� 4GXQNWVKQP� KP� FGT� *CPUGUVCFV� GKPG� JGTCWU�
TCIGPFG�4QNNG�CNU�2CTNCOGPVCTKGT�WPF�5EJWNTGHQTOGT�IGURKGNV
JCVVG�
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 9KG�IGUCIV��FGT�0COG�4¾G�KUV�GKPGT�XQP�XKGNGP��FKG�,QKUV�)TQNNG
KP�FCU�ÌHHGPVNKEJG�WPF�FCOKV�KP�FCU�R·FCIQIKUEJG�$GYW­VUGKP
\WTÒEMIGJQNV� JCV�� 'T� JCV� DGKIGVTCIGP� \WT� 4ÒEMIGYKPPWPI� FGT
JKUVQTKUEJGP�&KOGPUKQP�FGT�5EJWNTGHQTOFGDCVVG�FGT���GT�WPF
��GT� ,CJTG� KP�FGT�$WPFGUTGRWDNKM��&GPP�FKGUG�YWTFG�YGKVIG�
JGPF� ����QJPG�-GPPVPKU�KJTGT�GKIGPGP�)GUEJKEJVG�DGVTKGDGP���� �
UQ�GKPGT�FGT�GU�YKUUGP�OW­VG��.WFYKI�XQP�(TKGFGDWTI�

 #NU�5EJWNUGPCVQT�JCV� ,QKUV�)TQNNG�FGP�&KCNQI�\YKUEJGP�2QNKVKM
WPF� 2·FCIQIKM� IGHÌTFGTV� WPF� R·FCIQIKUEJGU� &GPMGP� HÒT� FKG
5EJWNTGHQTOFGDCVVG�HTWEJVDCT�IGOCEJV��
#WEJ�YGPP�GT��YKG�GU
OGKP�'KPFTWEM�KUV��FKGUGP�&KCNQI�ÒDGT�YGKVG�5VTGEMGP�OKV�UKEJ
UGNDGT� HÒJTGP�OW­VG��� &KGU� 8GTFKGPUV� KUV� GU�� FCU� FGT� (CEJDG�
TGKEJ�2·FCIQIKM�JGTCWUUVGNNGP�WPF�CWU\GKEJPGP�OÌEJVG�

*

 *KGT�MÌPPVG�OGKPG�.CWFCVKQ�GPFGP��+EJ�OÌEJVG�CDGT�FQEJ�$G�
\WI� PGJOGP� CWH� FGP� ����)GDWTVUVCI� FGT�7PKXGTUKV·V� WPF� CWH
FCU� DGUQPFGTG�8GTJ·NVPKU� ,QKUV�)TQNNGU� \W� WPUGTGT�� UGKPGT� HTÒ�
JGTGP�7PKXGTUKV·V�� 'T�YCT� CP�FGT�7PKXGTUKV·V�1NFGPDWTI�PKEJV
PWT�UGNDGT�2TQHGUUQT��GT�YCT�KP�FGT�0KGFGTU·EJUKUEJGP�.CPFGU�
TGIKGTWPI�XGTCPVYQTVNKEJ� HÒT� FGP�#WHDCW�FGT�7PKXGTUKV·V�� WPF
GT�JCV�OKV�FGT�7PKXGTUKV·V�FGP� �YKG�GT� UGNDUV�GU�IGUCIV�JCV�
SW·NGPFUVGP�-QPHNKMV �UGKPGT�RQNKVKUEJGP�,CJTG�CWUIGHQEJVGP�

 -GKP�$GTKEJV�\WO���L·JTKIGP�$GUVGJGP�FGT�7PKXGTUKV·V��FGT�PKEJV
$G\WI� PKOOV� CWH� FGP� -QPHNKMV� WO� FKG� 0COGPUIGDWPI�� &CU
URKGIGNV�UGKPG�$GFGWVWPI�HÒT�FKG�)GUEJKEJVG�FGT�7PKXGTUKV·V��KUV
$GUVCPFVGKN�KJTGT� .GIGPFG ��&KGUGT�-QPHNKMV�JCVVG�WPF�JCV�#WU�
YKTMWPIGP� CWH� .GJTG� WPF� (QTUEJWPI� � KEJ� PGPPG� UVGNNXGTVTG�
VGPF� FKG� 1UUKGV\M[�� GDGPUQ� YKG� FKG� 6WEJQNUM[�(QTUEJWPI�
WPF�HÒT�FCU�5GNDUVXGTUV·PFPKU�FGT�7PKXGTUKV·V��5KG�TGKEJGP�ÒDGT
1NFGPDWTI�XGTOWVNKEJ�JKPCWU�

 &KG� #WUYKTMWPIGP�� FKG� WPU� JGWVG� \WT� 5GNDUVXGTUV·PFNKEJMGKV
IGYQTFGP�UKPF��NCUUGP�FKG�#WUGKPCPFGTUGV\WPIGP�FGT���GT�,CJTG
WO� %CTN� XQP� 1UUKGV\M[� CNU� 0COGPUIGDGT� FGT� 1NFGPDWTIGT
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7PKXGTUKV·V� PWT� UEJYGT� PCEJXQNN\KGJDCT� GTUEJGKPGP�� 5KG
XGTUVGNNGP�FGP�$NKEM�CWH�FKG�8QTIGUEJKEJVG�WPF� KPPGTG�.QIKM
FGT� FCOCNKIGP� -QPVTQXGTUG�� 
'KPGP� *KPYGKU� \WO� RQNKVKUEJGP
-NKOC� FKGUGT� ,CJTG�� CWU� FGO� JGTCWU� CNNGKP� FKGUGT� -QPHNKMV� \W
XGTUVGJGP� KUV�� NKGHGTVG� MÒT\NKEJ� FKG� 09<� OKV� FGT� 0QVK\�� FC­
UKEJ�CO����/CK������LC�CWEJ�FGT�4ÒEMVTKVV�9KNN[�$TCPFVU�XQO
#OV�FGU�$WPFGUMCP\NGTU�\WO�����/CN�IGL·JTV�JCV��

 &KG�)GUEJKEJVG�FKGUGT�#WUGKPCPFGTUGV\WPI� KUV�XKGNGP�XQP�WPU
PQEJ�RT·UGPV��9KT�ÒDGTUGJGP�CDGT�J·WHKI��FC­�\WT�)GUEJKEJVG
FGU�-QPHNKMVU�CWEJ�UGKPG�#WHCTDGKVWPI��UGKPG�#WHMN·TWPI�KP�FGP
��GT�,CJTGP�IGJÌTV��5KG�YCT�GKPG�FGT�8QTCWUUGV\WPIGP�HÒT�UGKPG
MQPUVTWMVKXG�.ÌUWPI��<W� KJT� JCV� ,QKUV�)TQNNG�YKG� MGKP� \YGKVGT
DGKIGVTCIGP�� &CU� KUV� PCEJ\WNGUGP� KP� UGKPGO� #WHUCV\� 'TKPPG�
TWPIUCTDGKV�\W�1UUKGV\M[ �

 'U�UEJO·NGTV�PKEJV�FKG�$GFGWVWPI�FGT�'TKPPGTWPI�CP�FKG�-QP�
HNKMVG�WO�0COGPUIGDWPI�WPF�$GTWHUXGTDQVG��FCTCWH�JKP\WYGK�
UGP��FC­�FKG�'TKPPGTWPI�CP�FKGUG�-QPHNKMVG�\WINGKEJ�FGP�$NKEM
FCTCWH� XGTUVGNNV�� FC­� \WT� UGNDGP� <GKV�� Y·JTGPF� PWT� YGPKIGT
,CJTG��FKG�(WPFCOGPVG�IGNGIV�YWTFGP�HÒT�FKG�'PVYKEMNWPI�FGT
7PKXGTUKV·V�DKU�JGWVG�

• 5Q�FGHKPKGTVG�W�C��FCU�UQI��8QTUEJCNVIGUGV\�WPF�FCU�7PKXGT�
UKV·VU�1TICPKUCVKQPUIGUGV\�FGP� LWTKUVKUEJGP�4CJOGP� HÒT�FKG
)TÒPFWPI�WPF�HÒT�FKG�KPPGTG�5VTWMVWT�FGT�7PKXGTUKV·V�

• &KG�XQNNUV·PFKIG�+PVGITCVKQP�FGT�2·FCIQIKUEJGP�*QEJUEJWNG
KP�FKG�7PKXGTUKV·V�WPF�FGT�/QFGNNXGTUWEJ�\WT�'KPRJCUKIGP
.GJTGTCWUDKNFWPI�UKEJGTVGP�WPF�UVCDKNKUKGTVGP�FKG�7PKXGTUK�
V·V�KP�KJTGT�#WHDCWRJCUG�

• &GT� 0GWDCW� FGU� FCOCNU� UQIGPCPPVGP� #8<� UEJCHHVG� FGP
4CWO�HÒT�FKG�7PKXGTUKV·VUGPVYKEMNWPI�WPF�UEJNKG­NKEJ�WPF
PKEJV�\WNGV\V�

• &KG�5VGNNGP\WYGKUWPIGP�FKGUGT� ,CJTG�GTOÌINKEJVGP�FKG�$G�
TWHWPI�QFGT�'KPUVGNNWPI�FGT�9KUUGPUEJCHVNGT�WPF�FGT�/KVCT�
DGKVGT�KO�VGEJPKUEJGP�WPF�8GTYCNVWPIUFKGPUV��FGTGP�#TDGKV
FCU�$KNF�FGT�7PKXGTUKV·V�IGRT·IV�JCV��+O�*CWUJCNVULCJT�����
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YWTFGP� FGP� PGWIGITÒPFGVGP� 7PKXGTUKV·VGP� KP� 1NFGPDWTI
WPF� 1UPCDTÒEM� LGYGKNU� OGJT� CNU� ���� PGWG� 5VGNNGP� \WIG�
YKGUGP�� Y·JTGPF� KO� UGNDGP� ,CJT� GKP� 5VGNNGPUVQRR� HÒT� FKG
CNVGP �PKGFGTU·EJUKUEJGP�7PKXGTUKV·VGP�ICNV�

#WEJ� FKG� PKGFGTU·EJUKUEJG� .CPFGUTGIKGTWPI� FKGUGT� ,CJTG� JCV
FGP� �CWU�JGWVKIGT�5KEJV�GTUVCWPNKEJ�TCUEJGP� �7PKXGTUKV·VUCWH�
DCW� GTOÌINKEJV�� ,QKUV� )TQNNG�YCT� KP� LGPGT� <GKV� XGTCPVYQTVNKEJ
HÒT� FGP� #WHDCW� FGT� PGWIGITÒPFGVGP�7PKXGTUKV·VGP�� #P\WPGJ�
OGP� KUV�CNUQ��FC­�FKGUG�PKGFGTU·EJUKUEJG�2QNKVKM�FCOCNU�PKEJV
IGIGP� UGKPGP� 9KNNGP� IGOCEJV� YQTFGP� KUV�� 5GKPG� DGUQPFGTG
8GTCPVYQTVWPI� HÒT�FKGUG�2QNKVKM�WPVGTUVTGKEJV� GKPG�3WGNNG�� CWH
FKG� KEJ� KP�OGKPGP� GKIGPGP�7PVGTNCIGP� IGUVQ­GP� DKP�� CWU� FGT
KEJ� CDUEJNKG­GPF� \KVKGTGP�OÌEJVG�� 'U� JCPFGNV� UKEJ� WO� GKPGP
QHHGPGP�$TKGH�FGT�-QPHGTGP\�FGT�*QEJUEJWNNGJTGT�FGT�7PKXGTUK�
V·V�1NFGPDWTI�CP�FGP�$WPF�(TGKJGKV�FGT�9KUUGPUEJCHV�

&GT�$WPF�(TGKJGKV�FGT�9KUUGPUEJCHV�JCV�IGIGP�FGP�0KGFGT�
U·EJUKUEJGP�9KUUGPUEJCHVUOKPKUVGT�2TQHGUUQT�&T��,QKUV�)TQNNG
GKPG� -CORCIPG� DGIQPPGP�� FKG� GKPG� <WTÒEMYGKUWPI� KP� FKG
5EJTCPMGP�FGT�5CEJNKEJMGKV�GTHQTFGTV�
+P�GKPGT�CO����,WNK������XGTÌHHGPVNKEJVGP�'TMN·TWPI�FGU�$WP�
FGU� (TGKJGKV� FGT�9KUUGPUEJCHV� YKTF� 2TQHGUUQT�)TQNNG� XQTIG�
YQTHGP��GT�VTCIG�CNU�DKUJGTKIGT�5VCCVUUGMTGV·T�KO�0KGFGTU·EJ�
UKUEJGP� -WNVWUOKPKUVGTKWO� WPF� #WVQT� FGU� XQO� $WPFGUXGT�
HCUUWPIUIGTKEJV� CWHIGJQDGPGP� 8QTUEJCNVIGUGV\GU � ���� KP� DG�
UQPFGTGO�/C­G�CWEJ�8GTCPVYQTVWPI� HÒT�FCU� UEJNGEJVG�#D�
UEJPGKFGP�FGT�52&�DGK�FGT�NGV\VGP�.CPFVCIUYCJN�

+EJ�YKNN� CWH� FKG� 'KP\GNJGKVGP� FKGUGT� FCOCNKIGP� &GDCVVG� PKEJV
GKPIGJGP�� CDGT� \YGKGTNGK� CPOGTMGP�� &GT� $TKGH� CP� FGP� $WPF
(TGKJGKV�FGT�9KUUGPUEJCHV� KUV� XQP�OKT�WPVGTUEJTKGDGP�� KEJ�YCT
\W� FGT� <GKV� 5RTGEJGT� FGT� *QEJUEJWNNGJTGTMQPHGTGP\�� FKG� GU
DCNF� FCPCEJ� PKEJV� OGJT� ICD�� &GT� 'PVYWTH� HÒT� FKGUGP� $TKGH
UVCOOVG� XQP�9QNHICPI� 5EJWNGPDGTI�� GT� VT·IV� IGYKUUGTOC­GP
UGKPG� *CPFUEJTKHV�� 7PF� GKPG� \YGKVG� #POGTMWPI� YKNN� KEJ
OCEJGP��&KG�XQO�$WPF�(TGKJGKV�FGT�9KUUGPUEJCHV�DGJCWRVGVG
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DGUQPFGTG�8GTCPVYQTVWPI �)TQNNGU� HÒT� FCU� #DUEJPGKFGP� FGT
52&�DGK�FGT�.CPFVCIUYCJN�MCPP�FCJKP�IGUVGNNV�DNGKDGP��(ÒT�FKG
DGUQPFGTG� 8GTCPVYQTVWPI � )TQNNGU� HÒT� FKG� PKGFGTU·EJUKUEJG
*QEJUEJWNIGUGV\IGDWPI�WPF�*QEJUEJWNRQNKVKM�FKGUGT�,CJTG�KUV
FGT�$WPF�(TGKJGKV�FGT�9KUUGPUEJCHV�UKEJGTNKEJ�GKP�WPXGTF·EJVK�
IGT�<GWIG�

&GT� (CEJDGTGKEJ� �� 2·FCIQIKM� GJTV� FWTEJ� FKG� 8GTNGKJWPI� FGT
'JTGPFQMVQTYÒTFG�CP�2TQH��&T�� ,QKUV�)TQNNG�FGUUGP�8GTFKGPUVG
WO� FGP� &KCNQI� \YKUEJGP� 2QNKVKM� WPF� 2·FCIQIKM�� 'T� GJTV� OKV
KJO�\WINGKEJ�GKPGP�FGT�)TÒPFGTX·VGT� FGT�%CTN� XQP�1UUKGV\M[
7PKXGTUKV·V�� &KG� \GKVNKEJG� 0·JG� FGT� JGWVKIGP� 'JTWPI� \WO
����)GDWTVUVCI�FGT�7PKXGTUKV·V�KUV�CNUQ�MGKP�<WHCNN�

+EJ�OÌEJVG�\WO�5EJNW­�PKEJV�XGTJGJNGP��FC­�FGT�(CEJDGTGKEJ
2·FCIQIKM� FGT� %CTN� XQP�1UUKGV\M[� 7PKXGTUKV·V� UKEJ� PKEJV� PWT
HTGWV��FC­�,QKUV�)TQNNG�FKGUG�'JTWPI�CPPKOOV��FGT�(CEJDGTGKEJ
KUV�FCTCWH�CWEJ�UVQN\�


