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1DLGEVKH� $� �� 7PG� OQFGTPKUCVKQP� GV� WPG� ETÃCVKQP� FOÃSWKRGOGPVU� GV� FG� UGTXKEGU�
VQWTKUVKSWGU������������������������������������������������������������������������������������������������������������������������
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1DLGEVKH�#���&GU�HQTOCVKQPU�KPKVKCNGU�GV�EQPVKPWGU�GV�FGU�CEVKQPU�FOKPUGTVKQP�RTQHGUUKQPPGNNG�
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.GU�RTKPEKRCWZ�EJCPVKGTU�FW�2C[U

7P�ECFTG�FOCEVKQP�DKGP�FÃ�PK�RGTOGVVCPV�FOCUUGQKT�

NGU�ITCPFGU�NKIPGU�FW�RTQLGV�FG�EJCTVG

.OÃVCV�FGU�NKGWZ�FGU�HQTEGU�GV�FGU�HCKDNGUUGU�FW�VGTTKVQKTG�FW�2C[U�C�RGTOKU�FG�HCKTG�

ÃOGTIGT�PGWH�ITCPFU�GPLGWZ�RQWT�NG�FÃXGNQRRGOGPV�FW�VGTTKVQKTG��.C�%JCTVG�FW�2C[U�

FGU�8QUIGU�5CÏPQKUGU�RGTOGVVTC��GPVTG�CWVTGU��FG�D¸VKT�WP�ECFTG�FOCEVKQPU�RQWT� NC�

TÃCNKUCVKQP�FG�EGU�EJCPVKGTU�

��� WPG� RTKUG� FG� EQPUEKGPEG� CWVQWT� FOWP� RCVTKOQKPG� PCVWTGN� TKEJG� OCKU� HTCIKNG�� SWK�

CDQWVKV�´�WPG�XKUKQP�RCTVCIÃG�FW�FÃXGNQRRGOGPV�FWTCDNG�RQWT�NCSWGNNG�NC�PQVKQP�FG�

SWCNKVÃ�RC[UCIÂTG�FQKV�PQVCOOGPV�RTGPFTG�WP�UGPU�

��� NC�XCNQTKUCVKQP�FG�NC��NKÂTG�DQKU��FCPU�UGU�FKXGTUGU�FKOGPUKQPU�

��� NOCKFG�´�NC�ETÃCVKQP�FOGORNQKU�FOWP�V[RG�PQWXGCW���NGU�OÃVKGTU�FG�NOGPXKTQPPGOGPV��

NGU�OÃVKGTU�FG�NOCTV�GV�FG�NC�ETÃCVKQP��NGU�OÃVKGTU�XCNQTKUCPV�WP�VTCKVGOGPV�FG�JCWV�

PKXGCW� FG� NC� �NKÂTG� DQKU�� NGU� OÃVKGTU� NKÃU� CW� VQWTKUOG� GV� ´� NC� RGTUQPPG� 
RGVKVG�

GPHCPEG��RGTUQPPGU�¸IÃGU��RÃTKUEQNCKTGW���

��� NOKPVÃITCVKQP�FGU�PQWXGNNGU� VGEJPQNQIKGU�FG� NOKPHQTOCVKQP�GV� FG� NC� EQOOWPKECVKQP�

FCPU�NGU�RTCVKSWGU�ÃEQPQOKSWGU�GV�UQEKCNGU�

��� NG� FÃXGNQRRGOGPV� FOWPG� ÃEQPQOKG� VQWTKUVKSWG� SWK� VKGPV� EQORVG� FG� RQVGPVKCNKVÃU�

XCTKÃGU�

��� WPG� OQDKNKUCVKQP� CEVKXG� CWVQWT� FOWPG� PQWXGNNG� FÃ�PKVKQP� FG� NOQHHTG� FG� UGTXKEGU�

RWDNKEU�FG�RTQZKOKVÃ�

��� NC�OKUG�GP�U[PGTIKG�FGU�CEVGWTU�FW�FÃXGNQRRGOGPV�EWNVWTGN�FW�2C[U�UWT�NC�DCUG�FG�

NOÃOGTIGPEG�FOWPG�QHHTG�EWNVWTGNNG�FG�SWCNKVÃ�

��� WPG� RQNKVKSWG� FOCEEWGKN� FGU� LGWPGU� CEVKHU� KUUWU� PQVCOOGPV� FG� NOCKTG� WTDCKPG� GP�

FÃXGNQRRCPV�WP�XQNGV�JCDKVCV�HQTV�FCPU�NGU�CEVKQPU�FW�2C[U�

��� WPG�XQNQPVÃ�FG�DTKUGT�NC�UKVWCVKQP�FOGPENCXGOGPV��SWK�VGPF�FOCKNNGWTU�´�UOCVVÃPWGT�

'P�FÃRKV�FGU�FKHHÃTGPEGU�FOCORNGWT�L�OQ[GPU�JWOCKPU�� VGORU�FG�TÃCNKUCVKQP����EGU�

FKHHÃTGPVU�EJCPVKGTU�PG�RGWXGPV�ÄVTG�OGPÃU�UÃRCTÃOGPV� �� KNU� UQPV� KPVGTFÃRGPFCPVU��

.OQWXGTVWTG�FW�2C[U�´�NOGZVÃTKGWT�PG�UGTC�RQUUKDNG�SWG�UOKN�TÃWUUKV�´�ETÃGT�WP�GURCEG�

KPVÃTKGWT�EQJÃTGPV��SWK�RTQRQUG�WP�PKXGCW�FG�UGTXKEGU�FG�SWCNKVÃ� 
UCPVÃ�� NQIGOGPV��

CEVKQP� UQEKCNG�� EQOOGTEG�� EWNVWTG��� 8QKN´� NOWPG� FGU� EQPFKVKQPU� UKPG� SWC� PQP� FG�
NOCVVTCEVKXKVÃ�ÃEQPQOKSWG�GV�UQEKCNG�FOWP�VGTTKVQKTG�

+N� GZKUVG�WP� EGTVCKP� PQODTG�FG�FQEWOGPVU�ECFTGU� EQOOG� NG�%QPVTCV� FG�2NCP�'VCV�

4ÃIKQP�
������������n�*CWVG�5CÏPG��������� NG�5EJÃOC�4ÃIKQPCN�FO#OÃPCIGOGPV�

GV�FG�FÃXGNQRRGOGPV�FW�6GTTKVQKTG�RTQXKUQKTG�
54#&6��QW�NC�EJCTVG�FW�2CTE�0CVWTGN�

4ÃIKQPCN�FGU�$CNNQPU�FGU�8QUIGU�SWK�FQPPGPV�NGU�ITCPFGU�QTKGPVCVKQPU�FGU�RQNKVKSWGU�

FG�FÃXGNQRRGOGPV�GP�OCVKÂTG�FOQTICPKUCVKQP�VGTTKVQTKCNG��FG�UGTXKEGU�´�NC�RQRWNCVKQP��

FG� VTCPURQTV�� FG� RCVTKOQKPG�� FOJCDKVCV�� FG� EWNVWTG�� FG� VQWTKUOG�� FOÃEQPQOKG� GV�

FOGPXKTQPPGOGPV�

.G�RTQLGV�EQPVGPW�FCPU�NC�%JCTVG�FG�2C[U�RTGPF�CRRWK�UWT�EGU�FKHHÃTGPVU�FQEWOGPVU�

ECFTGU�� %GNC� ICTCPVKTC� NC� DQPPG� CTVKEWNCVKQP� FGU� CEVKQPU� FÃXGNQRRÃGU� CW� UGKP� FW�

2C[U�CWZ�RQNKVKSWGU�FÃRCTVGOGPVCNGU�GV�TÃIKQPCNGU��.C�UVTCVÃIKG�FG�FÃXGNQRRGOGPV�

GPFQIÂPG� UOKPUETKTC� FCPU� WP� U[UVÂOG� FG� TÃHÃTGPEG� EQJÃTGPV�� GV� RQWTTC� RCTHQKU�

FÃENKPGT�NQECNGOGPV�NGU�ITCPFU�GPLGWZ�TÃIKQPCWZ�

.G�54#&6�RTQXKUQKTG�RTÃEQPKUG�FG�TGPHQTEGT�NG�RCTVGPCTKCV�GPVTG�NGU�2CTEU��NGU�2C[U�

GV�NGU�#IINQOÃTCVKQPU��%G�RCTVGPCTKCV�CEVKH�FQKV�TGUUQTVKT�FW�RTQLGV�FG�%JCTVG�FW�2C[U�

FGU�8QUIGU�5CÏPQKUGU�� FQPV� NG� RÃTKOÂVTG� TGEQWRG�GP� RCTVKG� EGNWK� FW�2CTE�0CVWTGN�

4ÃIKQPCN�FGU�$CNNQPU�FGU�8QUIGU�

.G�2C[U�RGWV�UOCRRW[GT�CXCPV�VQWV�UWT�WP�EGTVCKP�PQODTG�FOCVQWVU�SWK�UQPV�CWVCPV�FG�

TGUUQWTEGU�RQWT�WP�RTQLGV�ÃEQPQOKSWG�GV�UQEKCN�FWTCDNG�GV�CODKVKGWZ�



.GU� SWCVTG� CVQWVU� FÃVGTOKPCPVU� FW� 2C[U� FGU�
8QUIGU�5CÏPQKUGU
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%GU���CVQWVU�UQPV���NG�EQPVQWTPGOGPV�TQWVKGT�TCRKFG�FGU�8QUIGU�RCT�NG�5WF��NG�
ECFTG�ÃEQPQOKSWG��NG�IKUGOGPV�HQTGUVKGT�GV�NG�RQVGPVKGN�VQWTKUVKSWG�

���.OÃOGTIGPEG�FOWP�CZG�ÃEQPQOKSWG�UVTWEVWTCPV���NG�EQPVQWTPGOGPV�FGU�8QUIGU�RCT�
NG�5WF

.GU�VTCXCWZ�FG�OKUG�´�FGWZ�HQKU�FGWZ�XQKGU�FW�TÃUGCW�TQWVKGT�GPVTG�*'4+%1746�GV�
(17)'41..'5�EQPEQWTGPV�´�NOCOÃNKQTCVKQP�FGU�EQPFKVKQPU�FG�EKTEWNCVKQP�´�NO'UV�FW�
&ÃRCTVGOGPV�
/CKU� CW�FGN´� FOWP� COÃPCIGOGPV� TQWVKGT� FOGPXGTIWTG�� EGU� VTCXCWZ� RGTOGVVTQPV�
NOÃOGTIGPEG�FOWP�CZG�TQWVKGT�UVTCVÃIKSWG��SWK�CRRQTVGTC��
�� WPG�FGUUGTVG�RGTHQTOCPVG�FGU�\QPGU�FOCEVKXKVÃU�
(17)'41..'5���5#+06�.172�

574�5'/175'��5#+06�5#78'74���.7:'7+.�.'5�$#+05���(41+&'%10%*'��
.74'���(416';��

�� WPG�FQWDNG�QWXGTVWTG�FW�2C[U�UWT�FGU�\QPGU�F[PCOKSWGU���#KTG�WTDCKPG�
$'.(146��
/106$'.+#4&��NO#NUCEG�
%1./#4��/7.*175'��564#5$174)��� NGU�8QUIGU�

'2+0#.��GV� NC�.QTTCKPG� 
0#0%;�/'6<��FOWPG�RCTV�� GV� NGU� VGTTKVQKTGU�CW�UWF�FW�
2C[U�FOCWVTG�RCTV�

�� WP�TGPHQTEGOGPV�FG�NC�EQJÃUKQP�GPVTG�NGU�FGWZ�RTKPEKRCNGU�EKVÃU�FW�2C[U�
.74'�
.7:'7+.��

%G�EQPVQWTPGOGPV�EQPPGEVGTC�CKPUK�NG�2C[U�´�NOCZG�FG�FÃXGNQRRGOGPV�ÃEQPQOKSWG�
GWTQRÃGP��GV�XCNQTKUGTC�FG�NC�UQTVG�UQP�RQUKVKQPPGOGPV�UVTCVÃIKSWG�

.C� OQFGTPKUCVKQP� FW� TÃUGCW� TQWVKGT� UG� FQWDNG� FOWPG� PÃEGUUCKTG� OQFGTPKUCVKQP�
FW� TÃUGCW� FG� VTCPURQTV� RWDNKE�� .OCOÃNKQTCVKQP� COQTEÃG� FW� VTC�E�6'4� EQPFWKVG� RCT�
NC� 4ÃIKQP� XC� FCPU� EG� UGPU� �� TCLGWPKUUGOGPV� FW� OCVÃTKGN� TQWNCPV�� CFCRVCVKQP� FGU�
JQTCKTGU��FGU�HTÃSWGPEGU�FG�RCUUCIG�GV�FGU�EQTTGURQPFCPEGU��.C�TGEQORQUKVKQP�FW�
TÃUGCW�6'4�
NKIPGU�n�2KGF�FGU�8QUIGU����FGXTC��GPVTG�CWVTGU��QRVKOKUGT�NG�TCEEQTF�
CWZ�ICTGU�6)8�GV�RCTVKEKRGT�CW�TCRRTQEJGOGPV�FW�2C[U�FW�EQWNQKT�FG�FÃXGNQRRGOGPV�
ÃEQPQOKSWG�GWTQRÃGP�
.C�TÃFWEVKQP�FGU�VGORU�FG�RCTEQWTU�GPVTG�2#4+5�GV�NG�2C[U�GUV�WP�CWVTG�CURGEV�FG�
NC� RTQDNÃOCVKSWG� FGU� ÃEJCPIGU� GV� FG� NOKPUETKRVKQP� FW� VGTTKVQKTG� FCPU� NC� IÃQITCRJKG�
PCVKQPCNG�RCT��
��� NC�EQPXGPVKQP�FG�OKUG�´�FGWZ�HQKU�FGWZ�XQKGU�FG� NC�40���UWT�����������GV�CW�

FGN´�
��� NOJ[RQVJÂUG� FOWPG� CWVQTQWVG� EQPEÃFÃG� GPVTG� 8GUQWN� GV� .CPITGU�� ÃOKUG� RCT� NG�

OKPKUVTG�FG�NOÃSWKRGOGPV�
��� NC�OQFGTPKUCVKQP�FG�NC�NKIPG�50%(�2CTKU�$¸NG�GV�NC�TÃCNKUCVKQP�FG�NC�DTCPEJG�'UV�FW�

6)8�4JKP�4JÏPG�
��
���<QPG�FOKPVÃTÄV�ÃEQNQIKSWG���QTKUVKSWG�GV�HCWPKUVKSWG

���.G�ECFTG�ÃEQPQOKSWG

.G� RC[U� FGU�8QUIGU�5CÏPQKUGU� FKURQUG� FG� PQODTGWUGU��NKÂTGU� FOGZEGNNGPEG� 
RCT�
GZGORNG�FCPU�NG�FQOCKPG�KPFWUVTKGN���OÃVCNNWTIKG���.OÃXGPVWCNKVÃ�FG�NC�ETÃCVKQP�FOWPG�
\QPG�ÃEQPQOKSWG�´�XQECVKQP�TÃIKQPCNG�´�/#.$17*#05�UGTCKV�FG�PCVWTG�´�EQPHQTVGT�
GV�FÃXGNQRRGT�NGU�RQVGPVKCNKVÃU�ÃEQPQOKSWGU�GV�PQVCOOGPV�KPFWUVTKGNNGU�FW�VGTTKVQKTG��
.C�TÃCNKUCVKQP�FG�EGU�COÃPCIGOGPVU�GUV�RQWT�NG�OQOGPV�EQPVTCTKÃG�RCT�NOJ[RQVJÂUG�
FOWP�ENCUUGOGPV�GP�<0+'((
���FG�V[RG�+��SWG�NC�SWCUK�VQVCNKVÃ�FGU�ÃNWU�GV�FGU�CEVGWTU�
FW�2C[U�UOGHHQTEG�FG�EQPLWTGT�

���.G�IKUGOGPV�HQTGUVKGT

.G�2C[U�FKURQUG�FOWPG�TKEJGUUG�HQTGUVKÂTG�SWK�GUV�NCTIGOGPV�UQWU�GZRNQKVÃG��.C��NKÂTG�
DQKU�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU� UOKPUETKV� FCPU�WPG� VTCFKVKQP�FCPU� NGU� ECPVQPU�
FG� 5#+06�.172�574�5'/175'� GV� %*#/2#)0';� RCT� GZGORNG�� SWK� UG� VTCFWKV�
CWLQWTFOJWK�RCT�WPG�CEVKXKVÃ�KPFWUVTKGNNG�FOGPVTGRTKUGU�FG�VQWVG�VCKNNG�GV�KPUVCNNÃGU�UWT�
FKXGTU�UGIOGPVU�
GZRNQKVCVKQP��VTCPUHQTOCVKQP�GV�EQOOGTEKCNKUCVKQP�FGU�RTQFWKVU�FG�NC�
HQTÄV���.GU�UGEVGWTU�FG�NC�EQPUVTWEVKQP�DQKU�GV�FG�NOCOGWDNGOGPV�TGUVGPV�´�FÃXGNQRRGT�
RTKQTKVCKTGOGPV�
2CT�CKNNGWTU�� NG�DQKU�ÃPGTIKG�QWXTG�FGU�RGTURGEVKXGU�FOCXGPKT�EQORNÃOGPVCKTGU�´� NC�
XCNQTKUCVKQP�FOWPG�TGUUQWTEG�GPEQTG�UQWU�WVKNKUÃG�

���.G�RQVGPVKGN�VQWTKUVKSWG

&G�2#55#8#06�.#�41%*'4'�́ �410%*#/2��FG�410%*#/2�́ �8+..'45':'.��NG�
2C[U�FGU�8QUIGU�5CÏPQKUGU�TGEÂNG�FOWP�RCVTKOQKPG�CDQPFCPV��FG�UKVGU�RKVVQTGUSWGU��
FG� OKNKGWZ� PCVWTGNU� TGOCTSWCDNGU� GV� FG� OQPWOGPVU� JKUVQTKSWGU� ENCUUÃU� SWK� UQPV�
CWVCPV�FOCVQWVU�VQWTKUVKSWGU�RGTOGVVCPV�FG�FÃENKPGT�VTQKU�CZGU�HQTVU���NOCZG�RCVTKOQPKCN��
NOCZG�XGTV�GV�NOCZG�VJGTOCN�
7P�ITCPF�GPLGW�GUV�FG�HCKTG�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU�WP�VGTTKVQKTG�VQWTKUVKSWG�
ÃOGTIGPV� GP� (TCPEJG�%QOVÃ�� %QPHQTOÃOGPV� ´� NOQTKGPVCVKQP� FW� %2'4� ����������
SWK� RTÃEQPKUG� NC� ETÃCVKQP� FOWPG� ÃEQPQOKG� VQWTKUVKSWG� TÃIKQPCNG�� NOWP� FGU� OQVGWTU�
FW� FÃXGNQRRGOGPV� ÃEQPQOKSWG� FW�2C[U� GUV� FQPE� NC� XCNQTKUCVKQP� FG� UQP� RQVGPVKGN�
VQWTKUVKSWG�



7PG�EJCTVG�FG�FÃXGNQRRGOGPV�FWTCDNG�EQPEGTVÃG��
TG�GV�FOWPG�TÃ�GZKQP�GPFQIÂPG�FW�2C[U

%GU�SWCVTG�CVQWVU�UGTXGPV�FG�UWRRQTV�´�WP�RTQLGV�FG�FÃXGNQRRGOGPV�SWK�EQWXTG�NGU�
EJCORU�ÃEQPQOKSWGU��UQEKCWZ��VQWTKUVKSWGU��EWNVWTGNU��KFGPVKVCKTGU�FW�VGTTKVQKTG��/CKU�NC�
%JCTVG�PG�UO[�TÃFWKV�RCU��.GU�ITCPFGU�QTKGPVCVKQPU�KPUETKVGU�FCPU�NC�%JCTVG�EQPEGTPGPV�
VQWU�NGU�CEVGWTU�FW�2C[U��TGRTÃUGPVÃU�RCT�NGU�ÃNWU��OCKU�CWUUK�RCT�NC�UQEKÃVÃ�EKXKNG�´�
VTCXGTU�NG�%QPUGKN�FG�&ÃXGNQRRGOGPV��
6QWU�EGU�CEVGWTU�QPV�TÃ�ÃEJK�GV�FÃDCVVW�FW�EQPVGPW�FW�RTQLGV�FG�%JCTVG��.G�RC[U�C�
KPVÃITÃ�NC�RTQITGUUKQP�FG�NOKPVGTEQOOWPCNKVÃ�FCPU�UQP�VTCXCKN�GV�NC�DQPPG�CTVKEWNCVKQP�
RC[U�EQOOWPCWVÃU�FG�EQOOWPGU�GUV�WP�ICIG�FG�NC�DQPPG�CRRNKECVKQP�FG�NC�EJCTVG�
UWT� NG�VGTTKVQKTG��.GU�RTQRQUKVKQPU�SWK�UWKXGPV�UQPV� NG�HTWKV�FG�OWNVKRNGU�EQPVTKDWVKQPU��
RTQXGPCPV� FG� FKXGTU� JQTK\QPU� �� ÃNWU�� EQOOKUUKQPU� FW�%QPUGKN� FG�&ÃXGNQRRGOGPV��
CIGPVU� FG� FÃXGNQRRGOGPV� GV� HQPEVKQPPCKTGU� VGTTKVQTKCWZ� FW� 2C[U�� 'NNGU� UQPV� CKPUK�

NOGZRTGUUKQP�FOWP�RTQLGV�RCTVCIÃ�RCT�NG�RNWU�ITCPF�PQODTG�
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4GPHQTEGT� NOCVVTCEVKXKVÃ� ÃEQPQOKSWG� GV� UQEKCNG� FGU� RÏNGU�
WTDCKPU�GV�FGU�DQWTIU�EGPVTGU
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.G�FKCIPQUVKE�CXCKV�OKU�GP�ÃXKFGPEG���
���WPG�CTOCVWTG�WTDCKPG�EGTVGU�FQOKPÃG�RCT�FGWZ�RÏNGU�WTDCKPU�FG�VCKNNG�ÃSWKXCNGPVG��

.74'���.7:'7+.��OCKU�EQORNÃVÃG�RCT�WP�TÃUGCW�FG�DQWTIU�TGNCKU�FQPV�NGU�EJGHU�
NKGWZ�FG�ECPVQP�

���FGWZ�RÏNGU�WTDCKPU�n�LWOGCWZ����FQPV�NGU�NKGPU�XQPV�ÄVTG�COGPÃU�́ �UG�TGUUGTTGT�RCT�
NC�OKUG�´�FGWZ�HQKU�FGWZ�XQKGU�FG�NC�4&������ÃXKVGT�NGU�UKVWCVKQPU�FG�EQPEWTTGPEG�
GP�EQPHQTVCPV�NGU�EQORNÃOGPVCTKVÃU�

���WP�ÃSWKNKDTG�GPVTG�NGU�RÏNGU�WTDCKPU��NG�VKUUW�TWTCN�GV�NGU�TGUUQWTEGU�PCVWTGNNGU�SWG�
HTCIKNKUGPV�RCTHQKU�NGU�OWVCVKQPU�EQPVGORQTCKPGU������

.G�2C[U�FGU�8QUIGU�5CÏPQKUGU�GPVGPF�FQPE�RTÃUGTXGT�NOÃSWKNKDTG�GZKUVCPV�GPVTG�NGU�
FGWZ�RÏNGU�WTDCKPU�GV�VGPFTG�XGTU�WPG�OGKNNGWTG�CTVKEWNCVKQP�GPVTG�NGU�RÏNGU�WTDCKPU�GV�
NG�VKUUW�TWTCN��VQWV�GP�KORWNUCPV�FG�PQWXGNNGU�F[PCOKSWGU�VGTTKVQTKCNGU��2CT�CKNNGWTU��KN�
GPVGPF�FÃXGNQRRGT�WPG�IGUVKQP�OCÉVTKUÃG�FGU�TGUUQWTEGU�PCVWTGNNGU�
'P�P��NOCOÃNKQTCVKQP�FGU�FGUUGTVGU�TQWVKÂTGU�GV�HGTTQXKCKTGU�KPVÃTKGWTGU�CW�2C[U�GV�XGTU�
NOGZVÃTKGWT��RQWT�NG�VTCPURQTV�FGU�RGTUQPPGU�GV�FGU�OCTEJCPFKUGU��EQPUVKVWG�WP�XGEVGWT�

FG�FÃXGNQRRGOGPV�ÃEQPQOKSWG�

1TKGPVCVKQP� �� �� /GVVTG� GP� ÃXKFGPEG� NGU� FQPPÃGU� FOÃSWKNKDTG� GV� FG�
EQJÃUKQP�URCVKCNG�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU

.G� VGTTKVQKTG�GUV� UVTWEVWTÃ�RCT� NGU� TGNCVKQPU�SWOGPVTGVKGPPGPV�OWVWGNNGOGPV� NGU�RÏNGU�
WTDCKPU�� NGU� DQWTIU�EGPVTGU�� NG� VKUUW� TWTCN�� GV� NGU� GZVTÃOKVÃU� FW� VGTTKVQKTG� 
HQPFU� FG�
XCNNÃGU�GPENCXÃU��RCT�GZGORNG��
.OQTICPKUCVKQP�VGTTKVQTKCNG�OÃTKVG�FOÄVTG�NKUKDNG��GV�FQPE��FOÄVTG�TGFÃ�PKG�
��� .GU�RÏNGU�WTDCKPU�GV� NGU�DQWTIU�EGPVTGU�FQKXGPV�UOQTICPKUGT�CWVQWT�FG� NC�PQVKQP�

FG�EQORNÃOGPVCTKVÃ�FQOKPCPVG��UCPU�GP�CTTKXGT�´�WPG�RQNCTKUCVKQP�GZEGUUKXG�FGU�
ECTCEVÃTKUVKSWGU�

��� .GU�FGWZ�RÏNGU�WTDCKPU�PG�FQKXGPV�RCU�GPVTGVGPKT�FG�URÃEKCNKUCVKQP�CW�FÃVTKOGPV�
FGU�DQWTIU�EGPVTGU��%GNC�PÃEGUUKVG�WPG�LWUVG�FÃ�PKVKQP�FGU�HQPEVKQPU�KPVTKPUÂSWGU�
FG�EGU�FGWZ�RÏNGU�GV�FG�NGWT�CKTG�FOKP�WGPEG�

��� .C� RTQZKOKVÃ� FG� FGWZ� RÏNGU� WTDCKPU� n� LWOGCWZ� �� GZKIG� WPG� KFGPVK�ECVKQP� FGU�
UKVWCVKQPU� FG� EQPEWTTGPEG� GV� FG� TGEJGTEJG� FGU� EQORNÃOGPVCTKVÃU�� UCEJCPV� SWG�
.7:'7+.�.'5�$#+05�GUV�WP�RÏNG�VQWTKUVKSWG�GV�FG�UGTXKEGU��VCPFKU�SWG�.74'�GUV�

WP�RÏNG�ÃEQPQOKSWG�GV�CFOKPKUVTCVKH�

1TKGPVCVKQP�����2TQOQWXQKT�NG�FÃXGNQRRGOGPV�FG�RÏNGU�ÃEQPQOKSWGU�GV�
KPFWUVTKGNU��GP�HCXQTKUCPV�NG�TGPHQTEGOGPV�FOWP�CZG�OÃFKCP�UVTWEVWTCPV�
FW�2C[U

.G�RC[U�EQORVG�RNWUKGWTU��NKÂTGU�FOGZEGNNGPEG��PQVCOOGPV�NC�OÃVCNNWTIKG�GV�NC��NKÂTG�
DQKU��7P�FGU�QDLGEVKHU�´�RNWU�NQPI�VGTOG�RQWTTCKV�ÄVTG�FOCOGPGT�FGU�CEVKXKVÃU�VGTVKCKTGU�
´�JCWVG�XCNGWT�CLQWVÃG�UWT�NG�VGTTKVQKTG�V[RG�4GEJGTEJG�GV�&ÃXGNQRRGOGPV��6TCPUHGTV�
FG�6GEJPQNQIKGUW

.GU� SWCVTG� RÏNGU� FG� FÃXGNQRRGOGPV� ÃEQPQOKSWG� 
2&'�� FW� 2C[U� SWG� UQPV�
(17)'41..'5�� .7:'7+.�� 5#+06�5#78'74�� .74'� GV� %*#/2#)0';�� UQPV�
UKVWÃU�UWT�WP�CTE�TQWVKGT�UVTCVÃIKSWG��TGEQPPW�EQOOG�NOCZG�OCLGWT�FG�FÃXGNQRRGOGPV�
ÃEQPQOKSWG�FW�2C[U�

.G�NQPI�FG�EGV�CTE�UQWU�XQUIKGP��KN�EQPXKGPV�FG�UQWVGPKT�NG�FÃXGNQRRGOGPV�FGU�\QPGU�
FOCEVKXKVÃU��
���GP�CEEWGKNNCPV�RTKQTKVCKTGOGPV�FGU�GPVTGRTKUGU�CTVKUCPCNGU��KPFWUVTKGNNGU�GV�VGTVKCKTGU�

PQP�EQOOGTEKCNGU�
���GP� HCXQTKUCPV� FGU� COÃPCIGOGPVU� UQWEKGWZ� FG� NC� SWCNKVÃ� GPXKTQPPGOGPVCNG��

RQWXCPV�VGPFTG��RCT�GZGORNG��´�NC�EGTVK�ECVKQP�+51�������
'P�OCVKÂTG� EQOOGTEKCNG�� FGU� CEVKQPU� FQKXGPV� ÄVTG� GPXKUCIÃGU� FCPU� NG� UGPU� FOWPG�
TGEJGTEJG�FOÃSWKNKDTG�GPVTG�EQOOGTEGU�FG�EGPVTG�XKNNG�GV�EQOOGTEGU�FG�RÃTKRJÃTKG�

1TKGPVCVKQP�����#H�TOGT�NC�HQPEVKQP�FG�DQWTI�EGPVTG�EQOOG�TGNCKU�FGU�
RÏNGU�WTDCKPU�GV�EQGWTU�ECPVQPCWZ�GV�EQOOWPCWVCKTGU

.GU� DQWTIU�EGPVTGU� UQPV� FGU� TGNCKU� FG� NC� F[PCOKSWG� ÃEQPQOKSWG� GPIGPFTÃG� RCT�
NOCZG�OÃFKCP�UWT� NOKPVÃITCNKVÃ�FW� VGTTKVQKTG��8ÃTKVCDNGU� NKGWZ�FG�XKG�GV�FOCPKOCVKQP�� NGU�
DQWTIU�EGPVTGU�FQKXGPV�ÄVTG�GPXKUCIÃU�EQOOG�FGU�TGNCKU�GV�QHHTKT�FGU�EQOOGTEGU��FGU�
ÃSWKRGOGPVU�GV�FGU�UGTXKEGU�RGTOGVVCPV�FG�NKOKVGT�NGU�GHHGVU�FG�NC�FKUVCPEG�
.C�TÃCH�TOCVKQP�FG�NC�HQPEVKQP�FG�DQWTI�EGPVTG�UOCRRWKG�UWT�WPG�QHHTG�CFCRVÃG��
��� GP�VGTOGU�ÃEQPQOKSWGU��

��� RCT� FGU� EQOOGTEGU� RQUKVKQPPÃU� UWT� FGU� ETÃPGCWZ� EQORNÃOGPVCKTGU� CWZ�
EQOOGTEGU�FGU�RÃTKRJÃTKGU�WTDCKPGU�

��� RCT� WP� COÃPCIGOGPV� FGU� \QPGU� FOCEVKXKVÃU� GP� EQJÃTGPEG� CXGE� NG� UEJÃOC�
FÃRCTVGOGPVCN�FGU�\QPGU�FOCEVKXKVÃU��
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�� GP�VGTOGU�FG�XKG�NQECNG��
��� GP�TÃRQPFCPV�CWZ�DGUQKPU�FOÃSWKRGOGPVU�GV�FG�UGTXKEGU�KPFKXKFWGNU�GV�EQNNGEVKHU�

´�NC�RQRWNCVKQP�
��� GP�FÃXGNQRRCPV�WPG�RQNKVKSWG�FOJCDKVCV�CNVGTPCVKXG��HCXQTKUCPV�NOCEEWGKN�FOCEVKHU�GV�

NG�OCKPVKGP�´�FQOKEKNG�FGU�RGTUQPPGU�¸IÃGU�

��+��
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$

%QPVTKDWGT� ´� NC� TGXKVCNKUCVKQP� FGU� EQOOWPGU� TWTCNGU� GV� CW�
OCKPVKGP�FG�NOCEVKXKVÃ�CITKEQNG

1TKGPVCVKQP�����(CXQTKUGT�NC�SWCNKVÃ�FOCEEWGKN�FGU�XKNNGU�GV�FGU�DQWTIU�
FW�2C[U

.G�FÃXGNQRRGOGPV�ÃEQPQOKSWG�POGUV�RCU� NG�UGWN�ICIG�FOCVVTCEVKXKVÃ�FW�VGTTKVQKTG��.G�
FKCIPQUVKE� CXCKV� CEEQTFÃ�WPG� NCTIG�RNCEG�´�n�8KXTG�CW�SWQVKFKGP�FCPU� NG�2C[U�FGU�
8QUIGU�5CÏPQKUGU����.G�2C[U�FKURQUG�FOCVQWVU�KPFÃPKCDNGU�RQWT�QHHTKT�WP�OQFG�FG�XKG�
CNVGTPCVKH�CW�OQFG�WTDCKP��+N�UOCIKV�EGRGPFCPV�FOCFCRVGT�NGU�RÏNGU�WTDCKPU�GV�NGU�DQWTIU�
EGPVTGU�CWZ�OQFGU�FG�XKG�CEVWGNU��%GNC�RCUUG�RCT��
��� OCKNNGT�NG�VGTTKVQKTG�RCT�WPG�QHHTG�FG�UGTXKEGU�n�RWDNKEU���OKGWZ�TÃRCTVKG��/CKU�EGVVG�

QHHTG�FQKV�ÄVTG�CW�RTÃCNCDNG�KFGPVK�ÃG��GP�KORNKSWCPV�NC�RQRWNCVKQP�FCPU�UC�FÃ�PKVKQP�
GV�GP�RTGPCPV�EQORVG�NGU�ECTCEVÃTKUVKSWGU�FW�2C[U�

��� TGEQORQUGT� NOQHHTG� FG� UGTXKEGU� RÃTKUEQNCKTGU� GV� ´� NC� RGVKVG� GPHCPEG� ´� NOÃEJGNNG�
ECPVQPCNG�QW�EQOOWPCWVCKTG�

��� KORNCPVGT�FGU�ÃSWKRGOGPVU�FG�PCVWTG�´�CUUWTGT�NOCVVTCEVKXKVÃ�ÃEQPQOKSWG�GV�UQEKCNG�
FGU�XKNNGU�

��� QGWXTGT�́ �WPG�OGKNNGWTG�OKZKVÃ�UQEKCNG�GPVTG�NGU�RÏNGU�WTDCKPU�GV�NGU�DQWTIU�EGPVTGU��
VCPV�GP�VGTOGU�FOJCDKVCV�SWG�FG�UGTXKEGU�´�NC�RGTUQPPG�

��� TÃIWNGT�NGU�F[UHQPEVKQPPGOGPVU�FW�OCTEJÃ�FW�NQIGOGPV�NQECVKH�
��� TGEQOOCPFGT� NQTU� FG� NOÃNCDQTCVKQP� FGU� FQEWOGPVU� FOWTDCPKUOG� 
2.7� QW� ECTVGU�

EQOOWPCNGU��NG�TGUUGTTGOGPV�FGU�GZVGPUKQPU�RCXKNNQPPCKTGU�CWVQWT�FGU�E�WTU�FG�
XKNNCIG��GZEGRVÃ�VQWVGHQKU�RQWT�NGU�EQOOWPGU�FG�OQPVCIPG��FQPV�NOJCDKVCV�FKURGTUÃ�
GUV�WP�VTCKV�URÃEK�SWG�

��� TÃJCDKNKVGT� NOJCDKVCV� FG� ECTCEVÂTG�CPEKGP�RQWT� XCNQTKUGT� NOKFGPVKVÃ� RCVTKOQPKCNG� FGU�
XKNNGU�GV�FGU�DQWTIUW�

.GU� XKNNGU�GV� NGU�DQWTIU�EGPVTGU� UVTWEVWTGPV� WP� VGTTKVQKTG�OCTSWÃ�RCT� UC� TWTCNKVÃ�� .C�
FÃRTKUG�TWTCNG�UG�TÃRGTEWVG�VCPV�FCPU�NC�FÃOQITCRJKG�FGU�XKNNCIGU�SWG�UWT�NOCEVKXKVÃ�
CITKEQNG��%GTVCKPGU�RGVKVGU�EQOOWPGU�TWTCNGU�UG�XKFGPV�FG�NGWT�RQRWNCVKQP�GV�CVVGKIPGPV�
CKPUK�WP�UGWKN�FÃOQITCRJKSWG�SWK�POCWVQTKUG�RNWU� NC�RÃTGPPKVÃ�FG�EGTVCKPU�UGTXKEGU��
#WUUK��NC�TGXKVCNKUCVKQP�TWTCNG�TGRQUG�V�GNNG�CWVCPV�UWT�NG�OCKPVKGP�FOWPG�CEVKXKVÃ�CITKEQNG�
SWG�UWT�WP�TÃXGKN�FÃOQITCRJKSWG�
.G�2C[U�FQKV�ÃICNGOGPV�NWVVGT�EQPVTG�NOGPENCXGOGPV�FG�EGTVCKPGU�EQOOWPGU�TWTCNGU�GP�
ÃNCTIKUUCPV�NOCEVKQP�KPKVKÃG�RCT�NG�204$8�FCPU�EG�FQOCKPG�

1TKGPVCVKQP�����&ÃUGPENCXGT�NGU�GZVTÃOKVÃU�FW�VGTTKVQKTG�GV�NGU�HQPFU�FG�
XCNNÃG�
GP�EQORNÃOGPV�GV�GP�GZVGPUKQP�FGU�CEVKQPU�FW�204$8�

%GVVG� QTKGPVCVKQP� TGXÄV� UWTVQWV� WPG� FKOGPUKQP� VGTTKVQTKCNG�� ECT� GNNG� KFGPVK�G� FGU�
UGEVGWTU� RTKQTKVCKTGU�� 'NNG� KPKVKG� FGU� UQNWVKQPU� GP� UQWVGPCPV� WP� EQOOGTEG� CFCRVÃ�
EQOOG� NGU�EQOOGTEGU�OWNVKUGTXKEGU��EQOOGTEGU� KVKPÃTCPVU��GVE��&GU�CEVKQPU�FG�n�
EQOOGTEG�CEEQORCIPCPV���C[CPV�WPG�HQPEVKQP�RNWU�UQEKCNG�SWOÃEQPQOKSWG�RQWTTQPV�
ÄVTG�GPICIÃGU�
%GVVG�RQNKVKSWG�RGWV�UG�FQWDNGT�FG�OÃECPKUOGU�KPEKVCVKHU�´�NOKPUVCNNCVKQP�FG�PQWXGNNGU�
RQRWNCVKQPU��FOCKFGU�´� NC�ETÃCVKQP�GV�CW�OCKPVKGP�FG�UGTXKEGU��%GNC� TGRQUG�UWT�WPG�
DQPPG�CRRTÃJGPUKQP�FGU�EQORNÃOGPVCTKVÃU�GPVTG�EQOOWPGU�XQKUKPGU��
'NNG�RGWV�GP�QWVTG�UWUEKVGT�NOKPUVCNNCVKQP�FG�62'�QW�FG�2/'�2/+�FCPU�FKXGTU�FQOCKPGU�
FOCEVKXKVÃU�NKÃGU�CWZ�ECTCEVÃTKUVKSWGU�FW�VGTTKVQKTG�RQWT�COQTEGT�NG�FÃXGNQRRGOGPV�FG�
EGU�EQOOWPGU�

/CKU� EG� FÃXGNQRRGOGPV� PG� RGWV� UG� HCKTG� KPFÃRGPFCOOGPV� FG� NC� NQIKSWG� FG�
FÃXGNQRRGOGPV�FGU�DQWTIU�EGPVTGU��SWOGNNG�UQKV�EQOOGTEKCNG��KPFWUVTKGNNG��VQWTKUVKSWG��
QW� TÃUKFGPVKGNNG�� .GU� DQWTIU�EGPVTGU� TGUVGPV� FGU� n� NQEQOQVKXGU� �� CWZSWGNNGU� NGU�
EQOOWPGU�UG�TCEETQEJGPV��#KPUK�� NOKPUVCNNCVKQP�FOWPG�GPVTGRTKUG� KORQTVCPVG�FCPU�WP�
DQWTI�EGPVTG�IÃPÂTG�FGU�DGUQKPU�UWRRNÃOGPVCKTGU�GP�JCDKVCV�SWG�RGWXGPV�UCVKUHCKTG�
WPG�12#*�QW�FGU�RTQITCOOGU�FG�EQPUVTWEVKQPU�PGWXGU�FCPU�NGU�EQOOWPGU�TWTCNGU�
RÃTKRJÃTKSWGU�

'P�P�� NC� NWVVG� EQPVTG� NC� HGTOGVWTG� FGU� RC[UCIGU� FCPU� NGU� HQPFU� FG� XCNNÃG� GUV� ´�

RTQOQWXQKT��GP�UOCRRW[CPV�UWT�NGU�KPKVKCVKXGU�SWG�NG�2CTE�RKNQVG�FCPU�EG�UGPU�
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1TKGPVCVKQP�����/CKPVGPKT�NC�EQJÃUKQP�UQEKCNG�FGU�EQOOWPGU�TWTCNGU�
GP�HCXQTKUCPV�NGU�TGNCVKQPU�KPVGTIÃPÃTCVKQPPGNNGU

.G�OCKPVKGP�FGU�UGTXKEGU�GP�OKNKGW� TWTCN�FÃRGPF�FOWPG�FQPPÃG�FG�DCUG� ��WP�UGWKN�

FÃOQITCRJKSWG�UWH�UCOOGPV�ÃNGXÃ��

V�.G�FÃXGNQRRGOGPV�CFCRVÃ�FG�NOJCDKVCV

7PG�RQNKVKSWG�FG�NOJCDKVCV�CFCRVÃG�CWZ�RTQDNÃOCVKSWGU�FG�TGXKVCNKUCVKQP�TWTCNG�GUV�FQPE�
WP�QWVKN�HQPFCOGPVCN��GP�EG�SWOGNNG�HCXQTKUG���
��� NG�OCKPVKGP�´�FQOKEKNG�FGU�RGTUQPPGU�¸IÃGU�
��� NC�TÃJCDKNKVCVKQP�FG�D¸VK�TWTCN�XCECPV�GP�XWG�FG�RTQFWKTG�FW�NQIGOGPV�NQECVKH�
��� NC�ETÃCVKQP�FOWP�JCDKVCV�OQFGTPG�SWK�UCEJG�TGURGEVGT�NOKFGPVKVÃ�FW�VGTTKVQKTG�
�� FGU�FQEWOGPVU�FOWTDCPKUOG� HTGKPCPV� NOÃVCNGOGPV�RCXKNNQPPCKTG�RQWT� TÃKPXGUVKT� NG�

RCTE�CPEKGP�FGU�EQOOWPGU�TWTCNGU�TGNCVKXGOGPV�RTQEJGU�FGU�DQWTIU�EGPVTGU�GV�
FGU�RÏNGU�WTDCKPU�

��� NG�TGURGEV�FG�NOJCDKVCV�FKURGTUÃ�FGU�8QUIGU�5CÏPQKUGUW�

V�.G�OCKPVKGP�FG�NOCEVKXKVÃ�´�DWV�UQEKCN

/CKU�CIKT�UWT�NOJCDKVCV�PG�UCWTCKV�UWH�TG���NOCTTKXÃG�FG�PQWXGNNGU�RQRWNCVKQPU�UWRRQUG�
NC�OKUG�´�PKXGCW�FGU�UGTXKEGU�´�NC�RGTUQPPG��EOGUV�´�FKTG�NGWT�CFCRVCVKQP�CWZ�OQFGU�
FG�XKG�CEVWGNU��2QWT�EG�HCKTG��KN�EQPXKGPV�FG�FÃXGNQRRGT�FGU�RQNKVKSWGU�URÃEK�SWGU�GP�
FKTGEVKQP��
�� FG�NOCEEWGKN�RÃTKUEQNCKTG�GV�GZVTCUEQNCKTG��
��� FGU�UGTXKEGU�GP�FKTGEVKQP�FG�NC�RGVKVG�GPHCPEG�
��� FGU�RGTUQPPGU�¸IÃGU�
CKFGU�´�FQOKEKNGU��KP�TOKÂTGU�NKDÃTCNGU��RQTVCIG�FG�TGRCU��

RTQZKOKVÃ�FGU�RTQHGUUKQPPGNU�NKDÃTCWZ�FG�UCPVÃ��GVEW���
��� FGU�RGTUQPPGU�´�OQDKNKVÃ�TÃFWKVG�
CFCRVCVKQP�FGU�DKGPU�GV�FGU�UGTXKEGU�FG�NC�XKG�

SWQVKFKGPPG�´�NGWT�JCPFKECR��
��� FGU�UGTXKEGU�RWDNKEU�
COÃNKQTCVKQP�FGU�VTCPURQTVU�GP�EQOOWP��OCKPVKGP�FOWP�DQP�

TÃUGCW�FG�UGTXKEGU�RWDNKEU�CXGE�NC�ICTCPVKG�FO�JQTCKTGU�FOQWXGTVWTG�CFÃSWCVU�CWZ�
T[VJOGU�FG�XKG�CEVWGNUW��

��� FW�VKUUW�CUUQEKCVKH�
NOCKFG�CW�OKNKGW�CUUQEKCVKH�GP�IÃPÃTCN�RCTVKEKRG�´�NC�RTQFWEVKQP�
FG�NKGP�UQEKCN��

#KPUK��EGU�FKHHÃTGPVGU�OGUWTGU�XKUGPV�´�OCKPVGPKT� NC�EQJCDKVCVKQP�GPVTG� NGU�GPHCPVU��
NGU� CFQNGUEGPVU�� NGU� CFWNVGU�� NGU� RGTUQPPGU� FW� VTQKUKÂOG� ¸IG�� .GU� TGNCVKQPU� KPVGT�
IÃPÃTCVKQPPGNNGU�UQPV�CKPUK�HCXQTKUÃGU��GV�ICTCPVKUUGPV�KP��PG�NC�EQJÃUKQP�UQEKCNG�FG�
PQU�XKNNCIGU�

1TKGPVCVKQP� �� �� &ÃXGNQRRGT� NC� RNWTKHQPEVKQPPCNKVÃ� GV� NC� SWCNKVÃ� FG�
NOCEVKXKVÃ�CITKEQNG

%GVVG�QTKGPVCVKQP�RTGPF�GP�EQORVG�NGU�FKH�EWNVÃU�OCKU�CWUUK�NGU�RQKPVU�HQTVU�FG�NOCEVK�
XKVÃ�CITKEQNG�GP�RTQRQUCPV��

V�5WT�NG�RNCP�ÃEQPQOKSWG��

¾� FGU�CEVKQPU�GP�HCXGWT�FG�NC�VTCPUOKUUKQP�CWZ�LGWPGU�CITKEWNVGWTU�
¾� NC� FKXGTUK�ECVKQP� FG� NOCEVKXKVÃ� CITKEQNG� 
UGPUKDKNKUCVKQP� FGU� CITKEWNVGWTU� ´� NOCITQ�

VQWTKUOG��
¾� NC�OKUG�GP�RNCEG�FG�FÃOCTEJG�#1%�QW�+)2�RQWT�NGU�RTQFWEVKQPU�FG�SWCNKVÃW�

V�5WT�NG�RNCP�GPXKTQPPGOGPVCN��

¾�� FGU�OGUWTGU�RTÃEQPKUCPV�NOKPUGTVKQP�RC[UCIÂTG�FGU�D¸VKOGPVU�CITKEQNGU�
¾�� FGU�QRÃTCVKQPU�FG�UGPUKDKNKUCVKQP�FGU�CITKEWNVGWTU�´�NC�SWCNKVÃ�FG�NOGPXKTQPPGOGPV
¾�� WPG�TGEJGTEJG�FG�EQORNÃOGPVCTKVÃU�GPVTG�NC��NKÂTG�DQKU�GV�NOCITKEWNVWTGW

�



1TKGPVCVKQP� �� �� 1TICPKUGT� NC� IGUVKQP� FG� NOGURCEG� HQTGUVKGT� FCPU� NG�
TGURGEV�FGU�FKHHÃTGPVU�WUCIGU�GV�GP�HCEKNKVGT�NOCEEGUUKDKNKVÃ

.G�2C[U�FQKV�CH�TOGT�NC�PÃEGUUCKTG�EQPEKNKCVKQP�GPVTG�NGU�WUCIGU�ÃEQPQOKSWG��UQEKCN�
GV�GPXKTQPPGOGPVCN�FG�NC�HQTÄV��
.C�EQPETÃVKUCVKQP�FG�EGV�QDLGEVKH�RCUUG�RCT� NC�OKUG�GP�RNCEG�FOWP�QWVKN�GZKUVCPV� �� NC�
EGTVK�ECVKQP��SWK�RTGPF�NC�HQTOG�FOWPG�n�EJCTVG�FW�RTQRTKÃVCKTG���
%GVVG�FGTPKÂTG�UOQRÂTG�́ �VTCXGTU�NC�FÃENKPCKUQP�HTCPE�EQOVQKUG�FW�2TQITCOOG�'WTQRÃGP�
FGU�(QTÄVU�%GTVK�ÃGU�
2'(%���.QKP�FOÄVTG�WPG�EQPVTCKPVG��GNNG�RGTOGV�NOCESWKUKVKQP�FG�
TÃ�GZGU�FCPU�NG�ECFTG�FOWPG�TÃ�GZKQP�INQDCNG��&G�RNWU��NC�FGOCPFG�OQPFKCNG�GP�DQKU�
EGTVK�Ã�PG�EGUUG�FG�RTQITGUUGT�GV�UOGZRTKOG�FG�NOCOQPV�LWUSWO´�NOCXCN�FG�NC��NKÂTG���NG�
EQPUQOOCVGWT�GUV�FG�RNWU�GP�RNWU�UGPUKDNG�´�NC�PQVKQP�FG�IGUVKQP�FWTCDNG�
.C�EGTVK�ECVKQP�GP�GUV�´�UGU�RTÃOKEGU��OCKU�GNNG�UG�FÃXGNQRRG�FG�HCÁQP�GZRQPGPVKGNNG��
.G�2C[U�RGWV�GV�FQKV�UOGP�HCKTG�NG�RTQOQVGWT�
.G�OQTEGNNGOGPV�FG�NC�RTQRTKÃVÃ�HQTGUVKÂTG�EQPUVKVWG�VQWVGHQKU�WP�HTGKP�´�NC�EGTVK�ECVKQP�
SWOKN�HCWFTCKV�FÃDNQSWGT�GP�GPEQWTCIGCPV�WPG�XÃTKVCDNG�EQQRÃTCVKQP�GPVTG�NGU�FKHHÃTGPVU�
CEVGWTU�FG�NC�HQTÄV�

.G� 2C[U� FQKV� UQWVGPKT� FGU� RNCPU� FOGPVTGVKGP�� 7PG� IGUVKQP� TKIQWTGWUG� FG� NOGURCEG�
HQTGUVKGT�RGTOGVVTCKV��GP�GHHGV��FOCVVÃPWGT�NG�RTQDNÂOG�FG�NC�UWT�HQTGUVCVKQP�

'P�P�� NG� 2C[U� RGWV� CEEQORCIPGT� NC� XCNQTKUCVKQP� FW� ECTCEVÂTG� UQEKCN� FG� NC� HQTÄV� ��
UGPUKDKNKUCVKQP�FGU�RNWU� LGWPGU� 
GZ� ��ÃEQNG�FG� NC� HQTÄV��� COÃPCIGOGPVU�FG�UGPVKGTU�
E[ENCDNGU�� RÃFGUVTGU�� GVEW� .OQDLGEVKH� GUV� FQPE� SWG� NGU� JCDKVCPVU� FW� 2C[U� UG�

TÃCRRTQRTKGPV�NOGURCEG�HQTGUVKGT�

1TKGPVCVKQP�����2GTOGVVTG�NC�RTQHGUUKQPPCNKUCVKQP�FG�VQWU�NGU�CEVGWTU�
FG�NC��NKÂTG�DQKU

&GU� HQTOCVKQPU�FG�SWCNKVÃ�GZKUVGPV�FCPU� NC�4ÃIKQP�(TCPEJG�EQOVÃ�GV�FCPU� NG�2C[U�

NG� N[EÃG� $GCWTGICTF� ´� .WZGWKN� NGU� $CKPU� GUV� WP� FGU� N[EÃGU� FG� NC� RNCVG�HQTOG�
VGEJPQNQIKSWG�FG�NC��NKÂTG�DQKU��
/CKU�GNNGU�FQKXGPV�ÄVTG�TGPFWGU�NKUKDNGU���
��� RTQOQVKQP�FG�NC�HQTOCVKQP
��� UGPUKDKNKUCVKQP�FW�RWDNKE�CWZ�OÃVKGTU�FW�DQKU��ÃXQNWVKQP�FW�OÃVKGT�FG�DÖEJGTQPW

%GU�CEVKQPU�UQPV�FGUVKPÃGU�´�TGXCNQTKUGT�NGU�OÃVKGTU�FW�DQKU�

.G� 2C[U� RQWTTCKV� CWUUK� EQPVTKDWGT� ´� UGPUKDKNKUGT� NGU� RTQHGUUKQPU� FG� NC� �NKÂTG� CWZ�
PQWXGNNGU�VGEJPKSWGU�GV�´�NC�ETÃCVKXKVÃ�
CTVKUCPCV�FOCTV��
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8CNQTKUGT� WPG� IGUVKQP� OWNVKFKOGPUKQPPGNNG� FGU� TGUUQWTEGU�
HQTGUVKÂTGU
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.G� 2C[U� FGU� 8QUIGU�5CÏPQKUGU� RGWV� UOGPQTIWGKNNKT� FOWPG� EQWXGTVWTG� HQTGUVKÂTG� FG�
ITCPFG�SWCNKVÃ��OCKU�SWK�POGUV�RCU�XCNQTKUÃG�´�UC�RNGKPG�OGUWTG�
.C�HQTÄV�C�FGU�HQPEVKQPU�RNWTKGNNGU���GNNG�GUV�́ �NC�HQKU�WP�GURCEG�ÃEQPQOKSWG��WP�GURCEG�
UQEKCN�GV�WP�ÃEQU[UVÂOG�CW�E�WT�FGU�ÃSWKNKDTGU�PCVWTGNU��.C�RTKUG�GP�EQORVG�FG�EGVVG�

RNWTCNKVÃ�TÃRQPF�CWZ�RTKPEKRGU�FW�FÃXGNQRRGOGPV�FWTCDNG�

1TKGPVCVKQP�����'PEQWTCIGT�NOGZRNQKVCVKQP�ÃEQPQOKSWG�FG�NOGPUGODNG�
FGU� TGUUQWTEGU� HQTGUVKÂTGU�� GP� CORNK�CPV� NOGUUQT� FGU� PQWXGCWZ�
FÃDQWEJÃU�
COGWDNGOGPV��EQPUVTWEVKQP�DQKU��DQKU�ÃPGTIKGW��

.OKPFWUVTKG�FW�DQKU�GUV�HQTVGOGPV�KORNCPVÃG�FCPU�NG�0QTF�'UV�FG�NC�*CWVG�5CÏPG�QÔ�
GNNG�EQPUVKVWG�WPG��NKÂTG�FOGZEGNNGPEG�
.GU�CEVGWTU�FG�NC��NKÂTG�UOKPUETKXGPV�PCVWTGNNGOGPV�FCPU�NGU�EQPVTCVU�FG�RTQITÂU�FG�NC�
4ÃIKQP�UWT�NGU�OÃVKGTU�FW�DQKU�
0ÃCPOQKPU��GNNG�PG�EQPPCÉV�RCU�NG�FÃXGNQRRGOGPV�CWSWGN�GNNG�RQWTTCKV�RTÃVGPFTG�
.OCOGWDNGOGPV� GV� NC� EQPUVTWEVKQP� DQKU� EQPUVKVWGPV� FGU� FÃDQWEJÃU� ´� FÃXGNQRRGT�
RTKQTKVCKTGOGPV�
%QPEGTPCPV� NC� EQPUVTWEVKQP� DQKU�� KN� UOCIKV� FOWPG� CEVKXKVÃ� GPEQTG� OCTIKPCNG� UWT� NG�
VGTTKVQKTG�PCVKQPCN��RWKUSWG�UGWNGOGPV����FGU�EQPUVTWEVKQPU�GP�(TCPEG�UQPV�TÃCNKUÃGU�
GP�DQKU��.G�RTQITCOOG�PCVKQPCN�FG�NC�EQPUVTWEVKQP�DQKU�RGKPG�´�VTQWXGT�UC�RNCEG�FCPU�
NG�OQPFG�HQTGUVKGT�
.G�2C[U�FGU�8QUIGU�5CÏPQKUGU�RQWTTCKV�CRRQTVGT�UC�EQPVTKDWVKQP�´�NC�FÃ�PKVKQP�FOWP�
VGN� RTQITCOOG� GP� RTQOQWXCPV� EG� V[RG� FG� EQPUVTWEVKQP�� PQVCOOGPV� CWRTÂU� FGU�
EQNNGEVKXKVÃU�GV�ÃVCDNKUUGOGPVU�RWDNKEU�� +N�RQWTTCKV�GP�QWVTG�UQWVGPKT�FGU�QRÃTCVKQPU�
RKNQVGU�FG�NQVKUUGOGPV�WVKNKUCPV�NG�OCVÃTKCW�DQKU��UWT�NC�DCUG�FOWP�ECJKGT�FGU�EJCTIGU�
SWK�FÃETKTCKV�WP�OQFÂNG�TGEQPPW�n�2C[U�FGU�8QUIGU�5CÏPQKUGU���
2CT�CKNNGWTU��NC�XCNQTKUCVKQP�FG�NC��NKÂTG�DQKU�PG�RGWV�HCKTG�NOÃEQPQOKG�FOWPG�TÃ�GZKQP�
UWT�NOWVKNKUCVKQP�FGU�DQKU�UGEQPFCKTGU��SWK�EQPUVKVWGPV�WPG�TGUUQWTEG�NCTIGOGPV�UQWU�
GZRNQKVÃG�
'P�P�� NG� DQKU�ÃPGTIKG� GUV� WP� UGIOGPV� FG� NC� �NKÂTG� ´� FÃXGNQRRGT�� PQVCOOGPV� GP�
HCXQTKUCPV� NC�EQPUVTWEVKQP�FGU�EJCWHHGTKGU�DQKU��GV�FG�OCPKÂTG�EQORNÃOGPVCKTG�CWZ�
CWVTGU�FÃDQWEJÃU�

&G�HCÁQP�IÃPÃTCNG��NOGZRNQKVCVKQP�ÃEQPQOKSWG�FG�NOGPUGODNG�FGU�TGUUQWTEGU�HQTGU�
VKÂTGU�PÃEGUUKVG��
��� WP�TÃGZCOGP�FG�NC�EJCÉPG�FG�RTQFWEVKQP��´�RCTVKT�FGU�FÃDQWEJÃU�
GV�PQP�FG�NC�

RTQFWEVKQP��

��� WPG�OGKNNGWTG�EQPPCKUUCPEG�FG�NOKPVGT�RTQHGUUKQP�
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&

.KGT� COÃPCIGOGPV� FGU� GURCEGU� RC[UCIGTU� GV� RTQVGEVKQP� FG�
NOGPXKTQPPGOGPV

.C� HQTÄV�PG�EQPUVKVWG�RCU� NG�UGWN�OKNKGW�PCVWTGN� TGOCTSWCDNG�FW�2C[U�FGU�8QUIGU�

5CÏPQKUGU���NC�FKXGTUKVÃ�IÃQNQIKSWG�GUV�´�NOQTKIKPG�FOWPG�TKEJGUUG�FGU�OKNKGWZ�PCVWTGNU�

UQWXGPV�CWUUK�GZEGRVKQPPGNU�SWG�HTCIKNGU��EQOOG�NGU�VQWTDKÂTGU�QW�NGU�EQWTU�FOGCW��

.GWT�OKUG�GP�XCNGWT�UOCEEQORCIPG�FW�UQWEK�FG�EQPUGTXCVKQP�FOWP�ÃSWKNKDTG�RTÃECKTG�

1TKGPVCVKQP� �� �� 2TÃUGTXGT� GV� XCNQTKUGT� NOGPUGODNG� FGU� TGUUQWTEGU�
CSWCVKSWGU

.OGCW�EQWNG�GP�CDQPFCPEG�FCPU�NGU�8QUIGU�5CÏPQKUGU��.C�TGUUQWTEG�CSWCVKSWG�GUV�
EQORQUÃG�FG�TKXKÂTGU��FG�UQWTEGU�GV�FOÃVCPIU��SWK�EQPUVKVWGPV�WP�RCVTKOQKPG�HTCIKNG��
&GWZ�UKVGU�UQPV�RCTVKEWNKÂTGOGPV�TGOCTSWCDNGU�´�EG�VKVTG�
NG�RNCVGCW�FGU�/KNNG�'VCPIU�
GV�NC�8CNNÃG�FG�NO1IPQP��
.C� UCWXGICTFG� FG� EG� RCVTKOQKPG� RGWV� ÄVTG� CUUWTÃG� RCT� NC� RÃTGPPKUCVKQP� GV� NC�
IÃPÃTCNKUCVKQP�FGU�EQPVTCVU�FG� TKXKÂTGU��FGU�OGUWTGU�CITQ�GPXKTQPPGOGPVCNGU�RQWT�
NWVVGT�EQPVTG�NC�RQNNWVKQP�FGU�PCRRGU�RJTÃCVKSWGU��GV�RCT�NOGPVTGVKGP�FGU�DGTIGU�GV�FGU�
TKRKU[NXGU��
.C�SWCNKVÃ�FG�NOGCW�GUV�ÃICNGOGPV�NKÃG�´�NC�RTQOQVKQP�FGU�UEJÃOCU�FOCUUCKPKUUGOGPV��
SWK�TGNÂXGPV�FGU�EQORÃVGPEGU�EQOOWPCNGU�QW�KPVGTEQOOWPCNGU�
5OKN�POC�SWG�RGW�FG�RTKUG�UWT�EGU�SWGUVKQPU��NG�2C[U�RGWV�LQWGT�WP�TÏNG�FG�XGKNNG�GV�FG�
XWNICTKUCVKQP�� EOGUV�´�FKTG� FKHHWUGT� GV� TGPFTG� CEEGUUKDNGU� CW�RNWU� ITCPF�PQODTG� NGU�
EQPEGRVU�GV�VGEJPKSWGU�FG�RTQVGEVKQP�FGU�OKNKGWZ�CSWCVKSWGU�

1TKGPVCVKQP�����5CWXGICTFGT�NC�DKQFKXGTUKVÃ�FGU�UKVGU�TGOCTSWCDNGU�FW�
2C[U�

%GVVG�QTKGPVCVKQP�UOCRRWKG�UWT�NGU�RQNKVKSWGU�GP�EQWTU��'NNG�RGWV�KPVGTXGPKT�ÃICNGOGPV�
GP�UQWVKGP�´�VQWVGU� NGU� KPKVKCVKXGU�HCXQTCDNGU�´� NC�UCWXGICTFG�FG� NC�DKQFKXGTUKVÃ�UWT�
NOGPUGODNG�FW�VGTTKVQKTG�
+N� UGTC� FW� TGUUQTV� FW� 2C[U� FG� EQOOWPKSWGT� CWVQWT� FGU� OGUWTGU� GZKUVCPVGU� GV�

FOQTICPKUGT�NC�EQPEGTVCVKQP�

1TKGPVCVKQP��� ��/GVVTG�GP�EQJÃTGPEG� NG�FÃXGNQRRGOGPV�FGU�CEVKXKVÃU�
CXGE�NC�SWCNKVÃ�RC[UCIÂTG�GV�GPXKTQPPGOGPVCNG�FW�2C[U

.G�FÃXGNQRRGOGPV�FGU�CEVKXKVÃU�JWOCKPGU�GUV�UQWXGPV�RGTÁW�EQOOG�WPG�UQWTEG�FG�
PWKUCPEGU�RQWT�NOGPXKTQPPGOGPV���RQNNWVKQP��FÃITCFCVKQP�FG�UKVG��GVEW

.G�2C[U� UQWVKGPV� RTKQTKVCKTGOGPV� NGU� RTQLGVU� FG� FÃXGNQRRGOGPV� SWK� UOQTKGPVGPV� XGTU�
WP�OCPCIGOGPV�GPXKTQPPGOGPVCN�FGU�CEVKXKVÃU�ÃEQPQOKSWGU�GV�FGU�KPXGUVKUUGOGPVU��
%QPETÂVGOGPV��EGNC�UG�VTCFWKV�RCT�FGU�CEVKQPU�KPEKVCVKXGU�FCPU�FKHHÃTGPVU�FQOCKPGU��

V�'P�OCVKÂTG�FG�IGUVKQP�FG�NOGURCEG��
��� FGU�PQTOGU�CPVK�RQNNWVKQP�
��� FGU�RNCPU�FG�IGUVKQP�GV�FOCPKOCVKQP�RC[UCIÂTG�RQWT�NC�IGUVKQP�FG�NOGURCEG�HQTGUVKGT�

GV�CITKEQNG�

V�'P�OCVKÂTG�FG�EQPUVTWEVKQP��
��� FGU�FÃOCTEJGU�VGPFCPV�XGTU�NC�SWCNKVÃ�GPXKTQPPGOGPVCNG��
��� FG�NOKPUGTVKQP�RC[UCIÂTG�FGU�QWXTCIGU�FOCTV�
��� FGU�FKURQUKVKHU�CPVK�DTWKV�

%QPHQTOÃOGPV�´� NC� NQK�� NGU�RTQLGVU�FG�5%16�UWT� NG� VGTTKVQKTG�FW�2C[U�FGXTQPV� VGPKT�
EQORVG�FG�EGVVG�EJCTVG�FG�FÃXGNQRRGOGPV�FWTCDNG�



1TKGPVCVKQP� �� �� 4GPHQTEGT� GV� SWCNK�GT� NGU� GURCEGU� FOCEEWGKN� FGU�
VQWTKUVGU�RCT�WP�OCKNNCIG�EQORNGV�FW�VGTTKVQKTG�FG�RQKPVU�FOKPHQTOCVKQP�
GV�FOCPKOCVKQP�CVVTCEVKHU

.GU�1H�EGU�FG�6QWTKUOG�GV�NGU�5[PFKECVU�FOKPKVKCVKXG�UQPV�NOKPVGTHCEG�GPVTG�NC�FGOCPFG�

GZRTKOÃG�GV�NCVGPVG��FG�NC�ENKGPVÂNG�GV�NOQHHTG�FG�RTQFWKVU�
+N� RCTCÉV� FQPE� QRRQTVWP� FG� TGPHQTEGT�� RCT� FGU� OQ[GPU� JWOCKPU�� OCVÃTKGNU� GV�
VGEJPKSWGU��EGU�UVTWEVWTGU�NQECNGU�FW�VQWTKUOG��GP�CRRW[CPV�NGWTU�URÃEK�EKVÃU�GV�NGWT�
EQORNÃOGPVCTKVÃ��2CT�GZGORNG�� NG�EJCOR�n�IQÖV���´�(17)'41..'5�� NG�EJCOR�n�

4CPFQ���´�(#7%1)0';W�UQPV�FGU�RCTVKEWNCTKVÃU�´�OGVVTG�GP�GZGTIWG�

1TKGPVCVKQP� �� �� %TÃGT� FGU� U[PGTIKGU� GPVTG� NGU� CEVGWTU� FW� VQWTKUOG�
IT¸EG�´�WP�QWVKN�HÃFÃTCVGWT

7P�1H�EG�FG�6QWTKUOG�FG�2ÏNG�FG�EQORÃVGPEGU�RQWTTCKV�UG�OGVVTG�GP�RNCEG�UWT� NC�
DCUG�FGU�EQPENWUKQPU�FG�NOÃVWFG�+06'4(#%'�6174+5/�

7P� UKVG� +PVGTPGV�� ÃOCPCVKQP� FW� 2C[U�� RQWTTCKV� ÃICNGOGPV� ÄVTG� WP� QWVKN�� 7P� VTCXCKN�

FOJCTOQPKUCVKQP�FGU�FKHHÃTGPVU�UKVGU�GZKUVCPVU�EQORNÂVGTCKV�NC�ETÃCVKQP�FG�EG�UKVGW�

#:'�++�� 70'�0178'..'�#/$+6+10�6174+56+37'�2174�.'�2#;5
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.G�%QPVTCV�FG�2NCP�'VCV�4ÃIKQP�����������C�FÃ�PK�RQWT� NC�(TCPEJG�%QOVÃ� NG�RCTVK�
FOWPG�ÃEQPQOKG�VQWTKUVKSWG�
.O'UV� FG� NC� *CWVG�5CÏPG� RGWV� TGNGXGT� EG� RCTK�� ECT� EG� UGEVGWT� FKURQUG� FOCVQWVU�
KPFÃPKCDNGU��WPCPKOGOGPV�TGEQPPWU�FCPU�NGU�FKHHÃTGPVU�FQEWOGPVU�ECFTGU�
/CKU�NC�TGUUQWTEG�VQWTKUVKSWG�GUV�RQWT�NOJGWTG�NCTIGOGPV�UQWU�GZRNQKVÃG��EG�RQVGPVKGN�
TGUVG� GP� FQTOCPEG�� HCWVG� FOWPG� QHHTG� FG� RTQFWKVU�� FOÃSWKRGOGPVU� GV� FG� UGTXKEGU�
OQFGTPGU��FG�EQQTFKPCVKQP�GV�FOWPG�XÃTKVCDNG�RTQOQVKQP�FG�NOGPUGODNG�FGU�HQTOGU�FG�
VQWTKUOG�RQUUKDNGU�UWT�NG�2C[U�
1T��NG�2C[U�RGWV�GV�FQKV�FGXGPKT�WP�VGTTKVQKTG�VQWTKUVKSWG�ÃOGTIGPV�GP�(TCPEJG�%QOVÃ�
2QWT�EGNC��KN�HCWV�CUUWTGT�NC�EQQTFKPCVKQP��NC�RTQHGUUKQPPCNKUCVKQP�GV�NC�RTQOQVKQP�FG�
NOQHHTG�VQWTKUVKSWG�OCKU�CWUUK�UQWVGPKT�GV�ETÃGT�FGU�UVTWEVWTGU�FOCEEWGKN�
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7PG�OGKNNGWTG�EQQTFKPCVKQP�FG�NOQHHTG�VQWTKUVKSWG�RQWT�TÃRQPFTG�
´�FGU�DGUQKPU�ÃXQNWVKHU

2QWT�FÃXGNQRRGT�WPG�ÃEQPQOKG�VQWTKUVKSWG�GV�UQP�ECTCEVÂTG�PÃEGUUCKTGOGPV�ÃXQNWVKH��
KN�EQPXKGPV�RTÃCNCDNGOGPV�FG�OGVVTG�GP�ÃXKFGPEG�NC�FGOCPFG�FG�NC�ENKGPVÂNG�CEVWGNNG�GV�
HWVWTG��%GNC�EQPFWKTC�´�OKGWZ�CFCRVGT�NOQHHTG�GZKUVCPVG�GV�RQVGPVKGNNG�GP�UVTWEVWTCPV�GV�
GP�CKFCPV�GH�ECEGOGPV�NGU�CEVGWTU�FW�VQWTKUOG�

1TKGPVCVKQP����5G�FQVGT�FOWPG�XKUKQP�´�NQPI�VGTOG�FG�NOGURCEG�VQWTKUVKSWG�
FW�2C[U�

%GNC�TGXKGPV�´�OGPGT�FGU�ÃVWFGU�´�ECTCEVÂTG�RTQURGEVKH��SWK�RGTOGVVGPV�FG�FÃVGEVGT�NGU�
OCTEJÃU�FG�DCUG�GV�NGU�ENKGPVÂNGU��FG�FÃ�PKT�NGU�RTQFWKVU�GV�FG�NGU�KPUETKTG�FCPU�WPG�
FKOGPUKQP�ÃXQNWVKXG��
&GU�ÃVWFGU�UWT�NGU�FKHHÃTGPVU�V[RGU�FOJÃDGTIGOGPV�FQKXGPV�ÄVTG�GPICIÃGU��PQVCOOGPV�
FGU�ÃVWFGU�RQTVCPV�UWT�NOCFCRVCDKNKVÃ�FG�NOJÃDGTIGOGPV�CWZ�RTQFWKVU�GV�CWZ�FKHHÃTGPVGU�
EKDNGU�FG�ENKGPVÂNG�



.G�FKCIPQUVKE�C�HCKV�ÃVCV�FG�ECTGPEGU�PQVCDNGU�FCPU�NG�FQOCKPG�FG�NOJÃDGTIGOGPV��FG�
NC�TGUVCWTCVKQP��FG�UGTXKEGU�CWZ�VQWTKUVGU�
NQECVKQP�FG�XÃJKEWNGU��CEEWGKN�FGU�LGWPGU�
GPHCPVUW��

1TKGPVCVKQP� �� �� #EETQÉVTG�� FKXGTUK�GT� GV� OQFGTPKUGT� NGU� FKHHÃTGPVGU�
ECRCEKVÃU�OQFCNGU�FOJÃDGTIGOGPV

.G�UGEVGWT�FG�NOJÃDGTIGOGPV�VQWTKUVKSWG��FG�NOJÏVGNNGTKG�FG�RNGKP�CKT�CWZ�IÉVGU�TWTCWZ�
GP�RCUUCPV�RCT�NOJÏVGNNGTKG�VTCFKVKQPPGNNG�GUV�FÃHCKNNCPV�VCPV�UWT�NC�SWCPVKVÃ�
PQODTG�FG�
UVTWEVWTGU�KPUWH�UCPV��SWG�UWT�NC�SWCNKVÃ�
CURGEV�UQWXGPV�VTKUVG�GV�XÃVWUVG���+N�HCKV�NOQDLGV�
FOWPG�CVVGPVKQP�RCTVKEWNKÂTG��PQVCOOGPV�FG�NC�RCTV�FG�NC�5'/�&GUVKPCVKQP����FQPV�WPG�
FGU�CEVKQPU�EQPEGTPG�NC�TGEJGTEJG�FG�PQWXGCWZ�KPXGUVKUUGWTU�
.G� UQWVKGP� ´� NC� FKXGTUKVÃ� GV� ´� NC� SWCNKVÃ� FGU� JÃDGTIGOGPVU� GUV� WP� RTÃCNCDNG�
KPFKURGPUCDNG�´� NC�OKUG�GP�RNCEG�FG� VQWV�RTQFWKV� VQWTKUVKSWG��%G�UQWVKGP�EQPEGTPG�
NOGPUGODNG�FGU�UGIOGPVU�FW�NQIGOGPV�UCKUQPPKGT��RCT�NOCOÃNKQTCVKQP�QW�NC�ETÃCVKQP��
���FOJÃDGTIGOGPVU�EJG\�NOJCDKVCPV�
IÉVGU�TWTCWZ��EJCODTGU�FOJÏVG�
���FG�ECORKPIU�
GV�PQVCOOGPV�NGU�*CDKVCVKQPU�.ÃIÂTGU�FG�.QKUKTU���GV�KPHTCUVTWEVWTGU�

RQWT�NOKVKPÃTCPV�
JCNVG�ECORKPI�ECT���
���FOJÏVGNU�HCOKNKCWZ�
���FG�NQECVKH�ITQWRÃ�V[RG�RCTEU�TÃUKFGPVKGNU�FG�NQKUKTU�
���W

%GU�CEVKQPU�FQKXGPV�UOCEEQORCIPGT�FG�OGUWTGU�FG�HQTOCVKQP�FGU�JÃDGTIGWTU�ECT�NC�

SWCNKVÃ�FG�NOCEEWGKN�HCKV�RCTVKG�KPVÃITCPVG�FW�RTQFWKV�

��++��
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7PG� OQFGTPKUCVKQP� GV� WPG� ETÃCVKQP� FOÃSWKRGOGPVU� GV� FG�
UGTXKEGU�VQWTKUVKSWGU

1TKGPVCVKQP�����'ZRNQKVGT�NG�RQVGPVKGN�FGU�FKHHÃTGPVU�CZGU�VQWTKUVKSWGU�
FW�2C[U�´�VTCXGTU�FGU�RTQFWKVU�OQFGTPGU�GV�CFCRVÃU�

.C�FKXGTUKVÃ�RC[UCIÂTG�GV�RCVTKOQPKCNG�FW�2C[U�CWVQTKUG�NC�EQPUVKVWVKQP�FOWPG�RCNGVVG�
XCTKÃG�FG�RTQFWKVU���EGVVG�XCTKÃVÃ�UG�UVTWEVWTG�CWVQWT�FG�VTQKU�CZGU���NOCZG�VJGTOCN��NOCZG�
RCVTKOQPKCN��NOCZG�XGTV�
.C�OQFGTPKUCVKQP�FG�EGVVG�QHHTG�RGWV�UOCRRW[GT�UWT�NGU�FKHHÃTGPVU�RQKPVU�UWKXCPVU��
��� NG�FÃXGNQRRGOGPV�FG�UÃLQWTU�FG�EQWTVG�GV�OQ[GPPG�FWTÃG�
��� NG�NCPEGOGPV�FOWPG�OCPKHGUVCVKQP�QW�FOWP�ÃXÃPGOGPV�HÃFÃTCVGWT�
��� NC�TGUVTWEVWTCVKQP�GV�NC�ETÃCVKQP�FG�DCUGU�FG�NQKUKTU��TÃRCTVKGU�FG�HCÁQP�EQJÃTGPVG�

GV�RQTVGWUGU�FG�EQORNÃOGPVCTKVÃU�
��� NC�OKUG�GP�XCNGWT�FG�n�RTQFWKVU�ITCVWKVU���
ECUECFG��RTQOGPCFGW��TGPHQTÁCPV�NGU�

RTQFWKVU�FOCRRGN�

�� NC�ETÃCVKQP�FG�RTQFWKVU�SWK�CNNQPIGPV�NC�UCKUQP�VQWTKUVKSWG�
��� NG�FÃXGNQRRGOGPV�FG�NOCITQ�VQWTKUOG�
��� NG�UQWVKGP�CWZ�CEVKXKVÃU�VJGTOCNGU�
EQPVTCV�FG�UVCVKQP�VJGTOCNG�´�.WZGWKN��
�� NOCOÃNKQTCVKQP�FGU�UVTWEVWTGU�GV�FW�HQPEVKQPPGOGPV�FGU�OWUÃGU�
PQVCOOGPV�EGWZ�

FW�TÃUGCW�/6%%��
��� NOCEEWGKN� FG� EGTVCKPU� UGIOGPVU� FG� ENKGPVÂNG� 
GPHCPVU�� RGTUQPPGU� ´� OQDKNKVÃ�

TÃFWKVG�����

��� NC�XCNQTKUCVKQP�FGU�RTQFWKVU�n�UMK�PQTFKSWG��W

1TKGPVCVKQP�����2TQHGUUKQPPCNKUGT�NG�UGEVGWT�FW�VQWTKUOG

5K� NOCEVKXKVÃ� VQWTKUVKSWG� FQKV� CVVGKPFTG� NC� FKOGPUKQP� ÃEQPQOKSWG� VGNNG� SWOGNNG� GUV�
CODKVKQPPÃG�RQWT�NG�2C[U��NC�OQDKNKUCVKQP�GV�NG�UCXQKT�HCKTG�FGU�CEVGWTU�UQPV�CWUUK�FGU�
ÃNÃOGPVU�FÃVGTOKPCPVU�
.GU� CEVGWTU� FW� VQWTKUOG� GZGTEGPV� WP� XÃTKVCDNG� OÃVKGT� �� KN� HCWV� ÄVTG� GP� OGUWTG� FG�
OCÉVTKUGT� FGU� EQPPCKUUCPEGU� GV� FGU� VGEJPKSWGU�� #ESWÃTKT� EGVVG� OCÉVTKUG�� EOGUV� UG�
RTQHGUUKQPPCNKUGT��1T��UQWXGPV��EGVVG�CESWKUKVKQP�GUV�KORCTHCKVG��ECT�GORKTKSWG�GV�PQP�
TGPUGKIPÃG�
.C�RTQHGUUKQPPCNKUCVKQP�FGU�CEVGWTU�UOCRRWKG�UWT�WPG�RQNKVKSWG�FG�HQTOCVKQP��RQWT�NGU�
KPKVKGT� ´� FGU� UVTCVÃIKGU� FG� EQOOGTEKCNKUCVKQP�� FG� IGUVKQP� OQFGTPG�� WPG� FÃOCTEJG�
OCTMGVKPI� 
EOGUV�´�FKTG� CPCN[UGT� NG� EQORQTVGOGPV� FGU� VQWTKUVGU�� EQORTGPFTG� GV�
CPVKEKRGT� NGU� ÃXQNWVKQPU� FW� OCTEJÃ�� UCXQKT� FÃET[RVGT� NGU� CVVGPVGU� FG� NC� ENKGPVÂNG�����

GVEW�
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7PG�RTQOQVKQP�ÃSWKVCDNG�FG�VQWVGU�NGU�HQTOGU�FG�VQWTKUOG
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%QOOGPV�ÃVCDNKT�WPG�RTQOQVKQP�ÃSWKVCDNG�FGU�RTQFWKVU�!�3WGNU�RTQFWKVU�RTQRQUGT�!�
1Ô�GV�EQOOGPV�NGU�XGPFTG�!�#�SWK�FQKV�UOCFTGUUGT�NOQHHTG�RTQOQVKQPPGNNG�!
.OWPG�FGU�TÃRQPUGU�GUV�FG�UCXQKT�EQOOWPKSWGT�UWT�WPG�KFGPVKVÃ�GV�WPG�KOCIG�FW�2C[U�
´�FÃENKPGT�GPUWKVG�RCT�WPG�ICOOG�EQORNÂVG�GV�ÃVGPFWG�FG�RTQFWKVU� VQWTKUVKSWGU�� +N�
HCWV�UCXQKT�UOCRRW[GT�UWT�NGU�ÃVWFGU�RTÃCNCDNGU�SWK�UGTXGPV�´�NC�FÃ�PKVKQP�FG�RTQFWKVU�
VQWTKUVKSWGU��/CKU�NG�E�WT�FW�RTQDNÂOG�GV�NOGPLGW�FGU�CEVKQPU�́ �OGPGT��EOGUV�FG�FKHHWUGT�
NOKOCIG�FW�2C[U�GV�FG�XGPFTG�NC�XKVTKPG�CVVTC[CPVG�SWK�CWTC�ÃVÃ�EQPUVTWKVG�

1TKGPVCVKQP� �� �� 4GPHQTEGT� NC� HTÃSWGPVCVKQP� GV� NOCPKOCVKQP� FGU� RÏNGU�

VQWTKUVKSWGU�FW�2C[U

� �%QPUVTWKTG�WPG�XKVTKPG�CVVTC[CPVG

V�&GU�RQKPVU�FOCEETQEJGU
%GVVG� QTKGPVCVKQP� GUV� EQJÃTGPVG� CXGE� NC� FÃOCTEJG� FG� NC� 5'/� FÃRCTVGOGPVCNG� n�
&GUVKPCVKQP�������.OGURCEG�VQWTKUVKSWG�TGUVG�´�UVTWEVWTGT�RCT� NOKORNCPVCVKQP�FG�RÏNGU�
FOCPKOCVKQP� 
EOGUV�´�FKTG� FGU� NQEQOQVKXGU� VQWTKUVKSWGU� FTCKPCPV� FOKORQTVCPVU� �WZ�
VQWTKUVKSWGU��UWT�FGU�UKVGU�OCLGWTU��.GU�SWCVTG�UKVGU�OCLGWTU�UQPV�NC�EKVÃ�RCVTKOQPKCNG�
GV�VJGTOCNG�FG�.7:'7+.�.'5�$#+05��NC�XGTTGTKG�FG�2#55#8#06�.#�41%*'4'��NC�
EJCRGNNG�FG�410%*#/2��FQPV�NG�ENCUUGOGPV�CW�RCVTKOQKPG�OQPFKCN�FG�70'5%1�GUV�
GP�EQWTU��GV�NG�RNCVGCW�FGU�/KNNG�'VCPIU�
%GU�NKGWZ�RCTVKEKRGPV�´�NC�EQPUVTWEVKQP�FOWPG�KFGPVKVÃ�FW�2C[U�
6QWVGU� NGU� KPKVKCVKXGU� SWK� EQPVTKDWGPV� ´� TGPHQTEGT� GV� ´� COÃNKQTGT� NGU� RTGUVCVKQPU�

UVTWEVWTGU� FOCEEWGKN� SWCNKVCVKXGU�� QTKIKPCNKVÃ� FG� NC�OKUG� GP� UEÂPG� FGU� NKGWZ�� HCEKNKVÃ�
FOCEEÂU��GVEW��FCPU�EGU�NKGWZ�RJCTGU�UQPV�´�GPEQWTCIGT�

+P��PG�� NG�DWV�GUV�FG�OGPGT�FGU�CEVKQPU�´�ITCPF�TGVGPVKUUGOGPV��SWK�ÃNCTIKUUGPV� NGU�
EKDNGU�FG�ENKGPVÂNGU�RQVGPVKGNNGU�

V�&GU�TGNCKU
5K� EGU� NKGWZ� TGUVGPV� FGU� RQKPVU� FOCEETQEJG�� KNU� POQPV� RCU� NOGZENWUKXKVÃ� FG�
NOCVVTCEVKXKVÃ� VQWTKUVKSWG�� +NU� UQPV� TGNC[ÃU� RCT� FOCWVTGU� EWTKQUKVÃU�� SWK� OÃTKVGPV� FOÄVTG�
FÃEQWXGTVGU
���
�� NC�/CKUQP�FG�NC�0ÃITKVWFG�GV�FGU�&TQKVU�FG�NO*QOOG�´�%*#/2#)0';�
��� NG�EJ¸VGCW�FO14+%1746�QW�NOCDDC[G�FG�/#4#56�FCPU�NG�ECPVQP�FG�8KNNGTUGZGN�
��� NG�RGVKV�RCVTKOQKPG�TWTCN�
TGVCDNGU��NCXQKTU��HQPVCKPG��FQNOGPU��TQWVG�FGU�EJCNQVU��
��� NGU�UKVGU�FW�RCVTKOQKPG�KPFWUVTKGN�GV�VGEJPKSWG�
GZ���RCVTKOQKPG�OKPKGT�CWVQWT�FW�RWKVU�

5CKPVG�/CTKG�GV�FW�/WUÃG�FG�NC�/KPG�´�410%*#/2���HTQOCIGTKG�´�5'..'5�

1TKGPVCVKQP��� ��5G�FQVGT�FOQWVKNU�FG�RTQOQVKQP�GV�FG�EQOOWPKECVKQP�
EKDNÃU�GV�RGTEWVCPVU

� �#VVKTGT�GV�UÃFWKTG�NC�ENKGPVÂNG

.C�EQPUVTWEVKQP�FOWPG�KOCIG�CWVQWT�FG�RTQFWKVU�HQTVGOGPV�CH�TOÃU�GUV�WPG�RTGOKÂTG�
ÃVCRG�� .C� UGEQPFG� GUV� FG� UCXQKT� NC� FKHHWUGT� RQWT� ÃNCTIKT� NG� DCUUKP� GV� NGU� EKDNGU� FG�
ENKGPVÂNG�

.GU�QTKGPVCVKQPU�´�UWKXTG�RQWTTCKGPV�ÄVTG��
��� NC�RCTVKEKRCVKQP�´�FGU�UCNQPU�FW�VQWTKUOG�CWZ�EÏVÃU�FG�&GUVKPCVKQP����
��� NG�UQWVKGP�CWZ�FÃOCTEJGU�OCTMGVKPI�FGU�QRÃTCVGWTU�RTKXÃU�
��� WPG�UKIPCNÃVKSWG�JCTOQPKUÃG�UWT�NGU�CZGU�TQWVKGTU�SWK�CKIWKNNG�NGU�XKUKVGWTU�XGTU�NGU�

UKVGU�GV�NGU�CEVKXKVÃU�VQWTKUVKSWGU�FW�2C[U��
��� WPG� OCKUQP� FW� VQWTKUOG� FGU� 8QUIGU�5CÏPQKUGU� UWT� WPG� CKTG� FG� NOCZG� TQWVKGT�

UVTWEVWTCPV�
��� WP�RNCP�FG�EQOOWPKECVKQP�VQWTPÃ�XGTU�NOGZVÃTKGWT�SWK�UOCRRWKG�UWT�NGU�FKHHÃTGPVU�QWVKNU�


KPVGTPGV��OÃFKCU��XCNQTKUCVKQP�FOÃXÂPGOGPVKGNUW��
��� QRVKOKUGT� NGU� ECORCIPGU�FG�RTQOQVKQP�GP�EKDNCPV� NGU�QWVKNU� RCT� V[RG�FG�ENKGPVÂNG�


SWGN�RTQFWKV�RQWT�SWGN�RWDNKE�!W��
��� UOCRRW[GT� UWT� FGU� OCPKHGUVCVKQPU� QW� FGU� ÃXÂPGOGPVU� FG� PQVQTKÃVÃ� GP� PQODTG�

UWH�UCPV�GV�NGU�TGNC[GT�

1TKGPVCVKQP�����2TQRQUGT�WP�CEEWGKN�CWVJGPVKSWG�GV�FG�SWCNKVÃ�FCPU�NG�
2C[U

� �(KFÃNKUGT�NG�ENKGPV

.C�SWCNKVÃ�FG� NOCEEWGKN�GUV�WPG�FQPPÃG� KORQTVCPVG��ECT�GNNG�XCNQTKUG�GH�ECEGOGPV� NGU�
RTQFWKVU�QHHGTVU�GV�RGWV��FÃNKUGT�WPG�ENKGPVÂNG���EGNC�RGWV�UG�VTCFWKTG�EQPETÂVGOGPV�RCT�
��� NC� UGPUKDKNKUCVKQP� FGU� CEVGWTU� NQECWZ� ´� NOKPVÃTÄV� FW� VQWTKUOG� GV� FOWP� CEEWGKN�

EJCNGWTGWZ�
��� NOÃFKVKQP�FOWP�IWKFG�VQWTKUVKSWG�IÃPÃTCNKUVG�UWT�NG�2C[U�FGU�8QUIGU�5CÏPQKUGU�
��� NC�OKUG�´�FKURQUKVKQP�FW�ENKGPV�FOWPG�KPHQTOCVKQP�VJÃOCVKSWG�RTÃEKUG�GV�CFCRVÃG�CW�

VGTTKVQKTG�
RTQFWEVKQP�FOWP�IWKFG�FG�TCPFQPPÃGU��FOWPG�ECTVG�+)0�UWT�NOGPXKTQPPGOGPV�
GV�NC�EWNVWTGW��

��� NC� FÃ�PKVKQP� FOWP� NCDGN� FG� SWCNKVÃ� FCPU� NG� FQOCKPG� FG� NOJÃDGTIGOGPV�� FG� NC�
TGUVCWTCVKQP�GV�FGU�RTQFWKVU�FW�VGTTQKT�

��� FGU� KPHQTOCVKQPU� EQPÁWGU� RQWT� FKHHÃTGPVU� RWDNKEU� 
ITQWRGU�� HCOKNNGU�� KPFKXKFWGNU��
ITQWRG�FOGPHCPVU��ÃVTCPIGTU��RGTUQPPGU�FW�VTQKUKÂOG�¸IG��GVEW��

6QWU� NGU�JCDKVCPVU�UQPV�FGU�n�CODCUUCFGWTU���FG� NGWT�2C[U��%OGUV�WP� TÏNG�FQPV� KNU�
FQKXGPV�RTGPFTG�EQPUEKGPEG��#WUUK�GUV�KN�PÃEGUUCKTG�FG�NGU�UGPUKDKNKUGT�´�EG�UWLGV�RQWT�
EJCPIGT� FQWEGOGPV� NGU� OGPVCNKVÃU�� 'P� RTGPCPV� ITCFWGNNGOGPV� EQPUEKGPEG� FG� EGVVG�
OKUUKQP��KNU�UGTQPV�NGU�RTKPEKRCWZ�XGEVGWTU�FW�FÃXGNQRRGOGPV�VQWTKUVKSWG�
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&GU�HQTOCVKQPU�KPKVKCNGU�GV�EQPVKPWGU�GV�FGU�CEVKQPU�FOKPUGTVKQP�
RTQHGUUKQPPGNNG�RQWT�COÃNKQTGT�NC�SWCNK�ECVKQP�FG�NC�RQRWNCVKQP�
CEVKXG�NQECNG

%GTVCKPU�EQPUVCVU�EQOOG�WP�RTQ�N�FG�RQRWNCVKQP�CEVKXG�RGW�FKXGTUK�Ã��WP�EJÏOCIG�
RCTVKEWNKÂTGOGPV�ÃNGXÃ�EJG\�FGU�LGWPGU�RGW�SWCNK�ÃU��WP�PKXGCW�FG�HQTOCVKQP�INQDCN�
TGNCVKXGOGPV�DCU��WPG�RTÃECTKVÃ�FG�NOGORNQK�RNWU�ITCPFG�EJG\�NGU�HGOOGU�SWG�EJG\�NGU�
JQOOGU�PG�UQPV�RCU�WPG�HCVCNKVÃ�
7PG�RQNKVKSWG�FG�HQTOCVKQP�CFCRVÃG�GV�NC�XCNQTKUCVKQP�FG��NKÂTGU�FOGZEGNNGPEG�EQPUVKVWGPV�
FQPE�FGU�GPLGWZ�GUUGPVKGNU��%GEK�C�ÃVÃ�KFGPVK�Ã�FÂU�NG�FKCIPQUVKE��GV�GUV�ÃICNGOGPV�
KPUETKV�FCPU�NGU�FQEWOGPVU�ECFTGU�EQPÁWU�RCT�PQU�RCTVGPCKTGU�KPUVKVWVKQPPGNU�
2CT� CKNNGWTU�� NG�2C[U� CEEWUG� WP� TÃGN� TGVCTF� GP�OCVKÂTG� FG�0QWXGNNGU� 6GEJPQNQIKGU�
FG�NO+PHQTOCVKQP�GV�FG�NC�%QOOWPKECVKQP���RGW�QW�RCU�FO#&5.��WPG�EQWXGTVWTG�)5/�
RGTHQTÃG�RCT�FGU�\QPGU�FOQODTG�
'P�P��NG�2C[U�RQUUÂFG�WPG�CODKVKQP�EWNVWTGNNG�SWOKN�EQPXKGPV�FG�EQPHQTVGT�
.G� RC[U� FGU� 8QUIGU� 5CÏPQKUGU� TGHWUG� FQPE� FG� UOKPUETKTG� ´� NOÃECTV� FGU� OWVCVKQPU�
VGEJPQNQIKSWGU� GV� EKXKNKUCVKQPPGNNGU� SWK� CEEQORCIPGPV� NOGPVTÃG� FCPU� NG� ::+ÂOG�
UKÂENG�

+N�GUV�RQUUKDNG�FOÃNCTIKT�GV�FG� TGPQWXGNGT� NOQHHTG�FG� HQTOCVKQP�GP�UOCRRW[CPV�UWT�FGU�

GPUGKIPGOGPVU�GV�FGU�KPKVKCVKXGU�CNVGTPCVKXGU��SWCNKVCVKXGU�GV�QTKIKPCNGU�

1TKGPVCVKQP�����5G�FQPPGT�NGU�OQ[GPU�FG�OKGWZ�EQPPCÉVTG�NGU�DGUQKPU�
FG�HQTOCVKQP�´�NOÃEJGNNG�FW�2C[U

.GU�UQWTEGU�FOKPHQTOCVKQP�OQDKNKUCDNGU�ÃVCPV�XCTKÃGU�
14'(��#EVKQP�����#02'��%%+W���
KN�UOCIKV�FG�RTQFWKTG�GV�EQNNGEVGT�FGU�UVCVKUVKSWGU�́ �NOÃEJGNNG�FW�RC[U�RQWT�OKGWZ�TGEGPUGT�
NGU�DGUQKPU��CH�PGT�NGU�UVTCVÃIKGU�GV�COÃNKQTGT�NOCFÃSWCVKQP�HQTOCVKQPU�GORNQKU�
%GVVG�QTKGPVCVKQP�QRÃTCVKQPPGNNG�EQPVTKDWGTC�´�WPG�OGKNNGWTG�CFCRVCDKNKVÃ�FW�OCTEJÃ�
FG� NOGORNQK� GP� XCNQTKUCPV� NGU� HQTOCVKQPU� CEEÃNÃTÃGU� TÃRQPFCPV� CWZ� FGOCPFGU� FGU�
GPVTGRTKUGU�´�EQWTV�GV�OQ[GP�VGTOG�

�

1TKGPVCVKQP�����#OÃNKQTGT�NG�RCTEQWTU�FOKPUGTVKQP�FG�FKHHÃTGPVU�RWDNKEU�
EKDNÃU�
HGOOGU��LGWPGU�GP�FKH�EWNVÃ��CWVTGU�RWDNKEU�URÃEK�SWGU��RCT�NC�
OKUG�GP�EQJÃTGPEG�FGU�QWVKNU�NQECWZ�GZKUVCPVU�

.OKPUGTVKQP�RCT�NOGORNQK�GUV�WPG�UVTCVÃIKG�n�RJCTG���FW�2C[U��PQVCOOGPV�CW�VTCXGTU�FG�
NC�OKUG�GP�RNCEG�FOWP�2.+'��/CKU�EGNC�PG�UCWTCKV�UWH�TG���NG�2C[U�RGWV�CKFGT�´�EQPFWKTG�
FGU�RQNKVKSWGU�GP� HCXGWT�FG� NC�FKXGTUK�ECVKQP�FGU�EJQKZ�RTQHGUUKQPPGNU�FGU� HGOOGU�

CEEÂU�CWZ�OÃVKGTU�KPFWUVTKGNU�RCT�GZGORNG���QW�´�OGVVTG�GP�RNCEG�FGU�FKURQUKVKHU�SWK�
RWKUUGPV� GPECFTGT� GV� RÃTGPPKUGT� NOGZGTEKEG� FGU� GORNQKU� RTÃECKTGU� 
CKFG� ´� FQOKEKNG��
CKFG�OÃPCIÂTG��GVEW��
'P�P�� NOCDUGPEG�FOCEEGUUKDKNKVÃ�RJ[UKSWG�RGWV�ÄVTG�TÃFJKDKVQKTG�RQWT�EGTVCKPU�LGWPGU��
GP�FÃRKV�FG�NOKPVÃTÄV�SWG�NC�HQTOCVKQP�RGWV�TGRTÃUGPVGT�´�NGWTU�[GWZ��0G�RCU�RQWXQKT�
UG�TGPFTG�QW�NQIGT�UWT�RNCEG�GUV�WP�JCPFKECR�OCLGWT��#WUUK��NC�SWGUVKQP�FGU�OQDKNKVÃU�
GUV�GNNG�HQPFCOGPVCNG��.GU�LGWPGU�FQKXGPV�RQWXQKT�UG�TGPFTG�HCEKNGOGPV�UWT�WP�NKGW�FG�
HQTOCVKQP�

1TKGPVCVKQP�����2TQOQWXQKT�GV�ETÃGT�NGU��NKÂTGU�FG�HQTOCVKQP�GV�FOGORNQK�
NKÃGU� CWZ� RQKPVU� HQTVU� FW� 2C[U� �� DQKU�� VQWTKUOG�� GPXKTQPPGOGPV��
RGTUQPPGU�¸IÃGUW

.GU� PQWXGCWZ� IKUGOGPVU� FOGORNQK� FCPU� NOGPXKTQPPGOGPV�� NOGPUGODNG� FG� NC� �NKÂTG�
DQKU�� NG� VQWTKUOG�� NG� FQOCKPG� UQEKCN� 
UGTXKEGU� ´� FGUVKPCVKQP� FGU� RGTUQPPGU� ¸IÃGU��
FG� NC�RGVKVG�GPHCPEG�� FW�RÃTKUEQNCKTG�W�� LWUVK�GPV� WPG�CEVWCNKUCVKQP�FG� NC� ECTVG�FGU�
HQTOCVKQPU�RTQHGUUKQPPCNKUCPVGU�FCPU�PQVTG�DCUUKP�
+N� UOCIKV� FG� FÃVGEVGT� NGU� DGUQKPU� FG� HQTOCVKQP�� UWUEKVGT� NC� ETÃCVKQP� FG� NOQHHTG� FG�
HQTOCVKQP�� NC� TGPFTG� NKUKDNG�� NC� HCKTG� EQPPCÉVTG� GV� NC� TGPFTG� CEEGUUKDNG�� 'P�P�� KN� HCWV�
UCXQKT�EQOOWPKSWGT�UWT�EGTVCKPGU��NKÂTGU�RCTHQKU�KIPQTÃGU�GP�TCKUQP�FG�RTÃLWIÃU�QW�

FOWPG�OCWXCKUG�KPHQTOCVKQP�
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$

&GU�KPKVKCVKXGU�EWNVWTGNNGU�RCTVKEKRCVKXGU�GV�FG�SWCNKVÃ�KTTKIWCPV�
VQWV�PQVTG�VGTTKVQKTG

%*#46'�&7�2#;5�&'5�815)'5�5#101+5'5���6TQKUKÂOG�XGTUKQP���,WKP������ � � � � � � � � � � � ��

1TKGPVCVKQP� �� �� (CXQTKUGT� NOCEEÂU� ´� NC� EWNVWTG� RQWT� NGU� JCDKVCPVU� FW�
2C[U

&CPU�NG�2C[U��KN�FQKV�ÄVTG�RGTOKU�´�EJCEWP�FG�XKXTG�NC�TGPEQPVTG�CXGE�NGU�GZRTGUUKQPU�
EWNVWTGNNGU�´�VTCXGTU�FKHHÃTGPVGU�OÃFKCVKQPU��2CT�CKNNGWTU��NG�2C[U�FQKV�HCEKNKVGT�NOCEEÂU�
CWZ�RTCVKSWGU�RCT�FKXGTUGU�OGUWTGU�FG�UQWVKGP�GV� HCXQTKUGT� NC�OKUG�GP� TÃUGCW�FGU�

TGUUQWTEGU�EWNVWTGNNGU�

1TKGPVCVKQP� �� �� 'PEQWTCIGT� GV� CEEQORCIPGT� NC� RCTVKEKRCVKQP� FGU�
TÃUKFGPVU�FW�2C[U

%GVVG� QTKGPVCVKQP� C� RQWT� CODKVKQP� FG� UWUEKVGT� GV� FOCRRW[GT� NGU� CEVKQPU� EWNVWTGNNGU�

ECRCDNGU�FG�OQDKNKUGT�WPG�RCTVKEKRCVKQP�CEVKXG�GV�KOCIKPCVKXG�FGU�JCDKVCPVU�

1TKGPVCVKQP� �� �� (CXQTKUGT� NOÃOGTIGPEG� FOGZRTGUUKQPU� EWNVWTGNNGU�
PQWXGNNGU

%GVVG� QTKGPVCVKQP� XKUG� VQWV� RCTVKEWNKÂTGOGPV� ´� TÃRQPFTG� CWZ� DGUQKPU� EWNVWTGNU� FGU�

LGWPGU��VCPV�CW�PKXGCW�FG�NOQHHTG�SWG�FG�NC�FGOCPFG�
GZ���OWUKSWGU�CEVWGNNGUW��

1TKGPVCVKQP�����(CKTG�LQWGT�CW�FQOCKPG�RCVTKOQPKCN�WP�TÏNG�KFGPVKVCKTG�
FCPU�NG�RTQLGV�FG�FÃXGNQRRGOGPV�EWNVWTGN�FW�2C[U

.G� FQOCKPG� RCVTKOQPKCN� GUV� EQORTKU� FCPU� UQP� CEEGRVKQP� NC� RNWU� NCTIG� �� RCVTKOQKPG�
CTEJKVGEVWTCN��KPFWUVTKGN��CTVKUVKSWG��ÃETKV��U[ODQNKSWG��GVJPQITCRJKSWG�GVEW

%GVVG�QTKGPVCVKQP�CWVQTKUG�VQWVG�HQTOG�FG�XCNQTKUCVKQP�QW�FG�OKUG�GP�UEÂPG�FGU�CVQWVU�
RCVTKOQPKCWZ�GV�GPXKTQPPGOGPVCWZ��#�EG�VKVTG��NG�(GUVKXCN�n�/WUKSWG�GV�/ÃOQKTG���GUV�

GODNÃOCVKSWG�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU�

����������������������������������
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%

&GU� EJQKZ� XQNQPVCTKUVGU� GP� HCXGWT� FGU� 6+%� RQWT� ÃNQKIPGT� NG�
URGEVTG�FG�NC�HTCEVWTG�PWOÃTKSWG

1TKGPVCVKQP� �� �� 2GTOGVVTG� ´� NOGPUGODNG� FW� VGTTKVQKTG� FOCEEÃFGT� ´� NC�
VÃNÃRJQPKG� OQDKNG� GV� CW� JCWV� FÃDKV� QW� ´� FGU� UQNWVKQPU� VGEJPKSWGU�
CNVGTPCVKXGU�GV�GH�ECEGU

.OCEEÂU� ´� NC� VÃNÃRJQPKG� OQDKNG� GV� CW� JCWV�FÃDKV� EQPUVKVWG� WP� GPLGW� ÃEQPQOKSWG�

HCEVGWT� HCXQTKUCPV� NOKORNCPVCVKQP� FGU� GPVTGRTKUGU�� KPVÃITCVKQP� FGU� OQ[GPU� FOCEEÂU�
TCRKFGU�´�+PVGTPGV�FCPU�NGU�RTCVKSWGU�FG�VTCXCKN�W��GV�UQEKCN�
FQUUKGTU�CFOKPKUVTCVKHU�GP�
NKIPG��KPVÃITCVKQP�FO+PVGTPGV�FCPU�NGU�FÃOCTEJGU�FG�NC�XKG�SWQVKFKGPPG��RQTVG�FOCEEÂU�
´�FGU�UGTXKEGUW��
#WUUK��NG�2C[U�FQKV�KN�CIKT�RQWT�NC�EQWXGTVWTG�KPVÃITCNG�FW�VGTTKVQKTG�RCT�NGU�UGTXKEGU�FG�
EQOOWPKECVKQP�´�JCWV�FÃDKV�QW�FGU�UQNWVKQPU�CNVGTPCVKXGU�GV�NGU�TÃUGCWZ�FG�VÃNÃRJQPKG�
OQDKNG�

1TKGPVCVKQP��� ��5QWVGPKT� NNKORNCPVCVKQP�FG�EGPVTG�RWDNKEU�OWNVKOÃFKC�
FCPU�NG�ECFTG�FOWP�GURCEG�PWOÃTKSWG�ÃENCVÃ

.OCEEÂU�KPFKXKFWGN�´�+PVGTPGV�UWRRQUG�FG�UOÃSWKRGT�GP�RQUVGU�KPFKXKFWGNU��.OGZCOGP�FW�
TGXGPW�OQ[GP�FG�NC�RQRWNCVKQP�OQPVTG�SWOCEVWGNNGOGPV��DQP�PQODTG�FOJCDKVCPVU�PG�
RGWXGPV�UWRRQTVGT�NGU�HTCKU�FOKPXGUVKUUGOGPV�FCPU�WP�OCVÃTKGN�GPEQTG�EQÖVGWZ�
%OGUV�RQWTSWQK�� NC�PQVKQP�FOGURCEG�PWOÃTKSWG�RGTOGV� NC�FÃOQETCVKUCVKQP�FG� NOCEEÂU�
´�+PVGTPGV��GP�ICTCPVKUUCPV�NOQWXGTVWTG�GV�NOGZVGPUKQP�FOWP�PQODTG�UWH�UCPV�FG�DCUGU�
+PVGTPGV�� EGPVTGU�OWNVKOÃFKCU�� E[DGT�ECHÃU�FCPU�FGU� NKGWZ� KFGPVK�ÃU�� .C� NQECNKUCVKQP�

FGU�UKVGU�FGXTC�TGURGEVGT�WP�OCKNNCIG�VGTTKVQTKCN�UCVKUHCKUCPV�

1TKGPVCVKQP�����6TCPUOGVVTG�WPG�KOCIG�RQUKVKXG�FW�2C[U�FGU�8QUIGU�
5CÏPQKUGU�RCT�NG�DKCKU�FGU�6+%

.C� RTQOQVKQP� FW�2C[U� RQWTTCKV� UOCRRW[GT� UWT� NC� ETÃCVKQP� FOWP� UKVG�RQTVCKN�9GD�� SWK�
FKHHWUGTCKV�UWT�NG�0GV�NGU�CVQWVU�GV�NGU�ÃNÃOGPVU�FOKFGPVKVÃ�FG�UQP�VGTTKVQKTG�
.G�UKVG�RQTVCKN�RCTVKEKRGTCKV�´�NC�XKG�CW�UGPU�NCTIG�FW�2C[U��5WT�EG�UKVG�RQWTTCKGPV��IWTGT�
NG�ECNGPFTKGT�FG�VQWVGU�NGU�OCPKHGUVCVKQPU�FW�2C[U��FGU�RGTOCPGPEGU�FGU�FKHHÃTGPVU�
UGTXKEGU�� +N� [� UGTCKV� ÃICNGOGPV� OKU� ´� FKURQUKVKQP� FGU� +PVGTPCWVGU� FGU� HQTOWNCKTGU�
CFOKPKUVTCVKHU�GP�NKIPG��FGU�FQUUKGTU�V[RGU�FG�FGOCPFG�FG�UWDXGPVKQPU��GVEW

+N� FGXKGPFTCKV� WP� QWVKN� RTCVKSWG� RQWT� VQWU� NGU� JCDKVCPVU� FW� 2C[U� FGU� 8QUIGU�
5CÏPQKUGU�

����������������������������������
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���.G�2C[U�FGU�8QUIGU�5CÏPQKUGU�EQWXTG� NG�0QTF�'UV�FG� NC�(TCPEJG�%QOVÃ�� +N�GUV�
WP�FGU�RNWU�ITCPFU�2C[U�RCTOK�NGU����SWK�UVTWEVWTGPV�NC�4ÃIKQP��%G�VGTTKVQKTG�RTGPF�
RGW�´�RGW�EQPUEKGPEG�FG�UGU�CVQWVU�GV�FG�UQP�RQVGPVKGN�FG�FÃXGNQRRGOGPV��.OKFGPVKVÃ�
KPVGTPG�FW�RC[U�GZKUVG�GV�NG�n�NCDGN���n�RC[U�FGU�8QUIGU�5CÏPQKUGU���HCKV�UQP�EJGOKP��
%GVVG� KFGPVKVÃ� TGRQUG� UWT� WPG� RQNCTKUCVKQP� KPFWUVTKGNNG�� WP� RQVGPVKGN� VQWTKUVKSWG� CZÃ�
UWT�FGU�UKVGU�TGOCTSWCDNGU�GV�WPG�SWCNKVÃ�FG�XKG�GP�OKNKGW�TWTDCKP�GV�TWTCN��'NNG�TGUVG�
´�OQFGTPKUGT�GV�´�CH�TOGT�´�NOGZVÃTKGWT��.GU�CEVGWTU�FW�RC[U�QPV�EQPUEKGPEG�FOCXQKT�
WPG�ECTVG�´�LQWGT�GP�LQWZVCPV�NOCZG�OÃFKCP�FG�FÃXGNQRRGOGPV�ÃEQPQOKSWG�GWTQRÃGP��
.OCH�TOCVKQP�FOWPG�KFGPVKVÃ�RNWU�HQTVG�GUV�WP�RTÃCNCDNG�KPFKURGPUCDNG�RQWT�IÃTGT�UQP�
QWXGTVWTG�PÃEGUUCKTG�CWZ�VGTTKVQKTGU�GZVÃTKGWTU�

��� .C� EQPUVTWEVKQP� FOWPG� EQJÃUKQP� URCVKCNG� GUV� WPG� EQPFKVKQP� EGPVTCNG� RQWT� HCKTG�
ÃOGTIGT� WPG� KFGPVKVÃ� TGEQPPWG�� NG� 2C[U� GUV� WP� GPUGODNG� EQORNGZG�� EQPUVKVWÃ� FG�
UQWU�GPVKVÃU� VGTTKVQTKCNGU�SWK�UG�EQORNÂVGPV� ��UK� NOCZG�OÃFKCP�FG�(17)'41..'5�´�
*'4+%1746�GUV�WP�CZG�UVTWEVWTCPV��KN�PG�RTKOG�RCU�UWT�NGU�UGEVGWTU�FGU�8QUIGU�FW�
5WF�QW�FG�2#55#8#06�.#�41%*'4'��SWK�HQWTPKUUGPV�FGU�CVQWVU�PQVCOOGPV�RQWT�
NC�UVTCVÃIKG�VQWTKUVKSWG�FW�2C[U�
7PG� XÃTKVCDNG� F[PCOKSWG� FG� VGTTKVQKTG� KORNKSWG� NC� OKUG� GP� OQWXGOGPV� INQDCNG�
GV� UKOWNVCPÃG� FG� NOGPUGODNG� FG� UGU� EQORQUCPVGU�� .G� RC[U� GUV� EQORQUÃ� FG� ��
EQOOWPCWVÃU�FG�EQOOWPGU��.C�EQPUVTWEVKQP�GURÃTÃG�FOWP�'2%+�FCPU�NG�ECPVQP�FG�
/GNKUG[�RGTOGVVTC�CW�RC[U�FOGZGTEGT�UC�RNGKPG�XQECVKQP�FG�HÃFÃTCVGWT�FGU�UVTWEVWTGU�
KPVGTEQOOWPCNGU�

���5GK\G�2C[U�UVTWEVWTGPV�NC�TÃIKQP�HTCPE�EQOVQKUG��.G�2C[U�FGU�8QUIGU�5CÏPQKUGU�
UOKPUETKV�FCPU�EGVVG�PQWXGNNG�FQPPG�VGTTKVQTKCNG�GP�VKUUCPV�FGU�NKGPU�CXGE�FOCWVTGU�2C[U�
HTCPE�EQOVQKU�� +N� FÃXGNQRRG� CKPUK� WPG� NQIKSWG� FOQWXGTVWTG� CWZ� 2C[U� XQKUKPU�� .GU�
RTGOKÂTGU�RTKUGU�FG�EQPVCEV�FGXTCKGPV�CDQWVKT�´�WPG�EQQRÃTCVKQP�
%G�UQWEK�EQQRÃTCVKH�RTGPF�FÃL´�EQTRU�´�VTCXGTU�NC�UKIPCVWTG�FOWPG�EQPXGPVKQP�CPPGZG�
CXGE�NG�2CTE�PCVWTGN�TÃIKQPCN�FGU�$CNNQPU�FGU�8QUIGU��FQPV�WPG�RCTVKG�FW�RÃTKOÂVTG�
EJGXCWEJG� EGNWK� FW� 2C[U�� 6TCXCKNNGT� GP� DQPPG� KPVGNNKIGPEG� CXGE� NGU� VGTTKVQKTGU� GV�
NGU�UVTWEVWTGU�XQKUKPU� HCKV�RCTVKG� KPVÃITCPVG�FW�RTQLGV�FG�FÃXGNQRRGOGPV�FWTCDNG�FW�
2C[U�FGU�8QUIGU�5CÏPQKUGU�GV�RGTOGV�FG�NWK�FQPPGT�NGU�OQ[GPU�FG�EQPETÃVKUGT�NGU�
CODKVKQPU�FG�UC�%JCTVG��SWK�UOKPUETKV�RNGKPGOGPV�FCPU�NGU�UVTCVÃIKGU�FG�FÃXGNQRRGOGPV�
FW�&ÃRCTVGOGPV�GV�FG�NC�4ÃIKQP�
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���.C�%JCTVG�GUV�WP�FQEWOGPV�SWK��ZG�NGU�QTKGPVCVKQPU�FG�FÃXGNQRRGOGPV�´�WP�JQTK\QP�
FG�FKZ�CPU��7PG�RTGOKÂTG�CRRNKECVKQP�´�VTQKU�CPU�FG�EG�FQEWOGPV�FQKV�ÄVTG�CEVÃG�RCT�
NC�UKIPCVWTG�FOWP�%QPVTCV�FG�2C[U�CXGE�NO'VCV��NC�4ÃIKQP�GV�NG�&ÃRCTVGOGPV�
NGU�HQPFU�
FÃRCTVGOGPVCWZ� ÃVCPV� FÃENKPÃ� FCPU� NG� %QPVTCV� #227+�� RCTVKEWNKGT� CW� &ÃRCTVGOGPV�
FG� NC�*CWVG�5CÏPG� GV� GZRTGUUKQP� FOWP� UQWVKGP� CEVKH� FW�%QPUGKN�)ÃPÃTCN� GPXGTU� NC�
RQNKVKSWG�FGU�2C[U��

���.OCUUQEKCVKQP� FW� RC[U� FGU� 8QUIGU�5CÏPQKUGU� C� RTKU� NC� FÃEKUKQP� GP�#UUGODNÃG�
)ÃPÃTCNG� NG� ��� LWKP� ����� FG� RTGPFTG� NC� HQTOG� LWTKFKSWG� FOWP� U[PFKECV� OKZVG�� %G�
RCUUCIG�FQKV�UG�HCKTG�GP��P�FOCPPÃG�������.G�RÃTKOÂVTG�FW�U[PFKECV�UGTC�EGNWK�FGU�
EQOOWPGU�KUQNÃGU�GV�FGU�EQOOWPCWVÃU�FG�EQOOWPGU�C[CPV�CRRTQWXÃ�NC�EJCTVG�GV�
C[CPV�FÃEKFÃ�FOCFJÃTGT�CW�U[PFKECV�OKZVG�
´�EG�LQWT���EQOOWPCWVÃU�FG�EQOOWPGU�
��5CÏPG�GV�%QPG[��$GNNGU�5QWTEGU��8CN�FG�5GOQWUG��2C[U�FG�.WZGWKN��/KNNG�'VCPIU��
(TCPEJGU�EQOOWPGU��2C[U�FG�.WTG��4CJKP�GV�%JÃTKOQPV��2C[U�FG�8KNNGTUGZGN��� NGU�
EQOOWPGU�FW�ECPVQP�FG�/GNKUG[�CKPUK�SWG�EGNNG�FG�8[� NGU�.WTG�CWZSWGNNGU� KN� HCWV�
CLQWVGT�)KTGHQPVCKPG��
.GU� UVCVWVU� 
PQVCOOGPV� NGU� EQORÃVGPEGU� GV� NG� OQFG� FG� TGRTÃUGPVCVKQP�� HGTQPV�
NOQDLGV�FG�VTCXCWZ�CW�EQWTU�FW�UGEQPF�UGOGUVTG�������2CTCNNÂNGOGPV�� NG�EQPUGKN�FG�
FÃXGNQRRGOGPV�ETÃÃ�GP������GPVCOG�WPG�TÃ�GZKQP�UWT�UQP�ÃXQNWVKQP�GP�VGTOGU�FG�
EQORQUKVKQP��FG�UVTWEVWTCVKQP�GV�FG�OKUUKQPU�
'P�P�� NG�RC[U�GPVGPF�RQWTUWKXTG� NC�OQDKNKUCVKQP�FG�OQ[GPU�FOKPIÃPKGTKG� VGTTKVQTKCNG�

ÃVWFGU� GV� RGTUQPPGN�� RQWT� LQWGT� RNGKPGOGPV� UQP� TÏNG� FOGURCEG� FG� TÃ�GZKQP�� FG�
EQQTFKPCVKQP�GV�FG�RTQLGVU�CW�UGTXKEG�FW�FÃXGNQRRGOGPV�NQECN�

�
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1DLGEVKH�#���4GPHQTEGT�NOCVVTCEVKXKVÃ�ÃEQPQOKSWG�GV�UQEKCNG�FGU�RÏNGU�
WTDCKPU�GV�FGU�DQWTIU�EGPVTGU�

#����/GVVTG�GP�ÃXKFGPEG�NGU�FQPPÃGU�FOÃSWKNKDTG�GV�FG�EQJÃUKQP�URCVKCNG�FW�2C[U�FGU�
8QUIGU�5CÏPQKUGU

#����� .CPEGT� WPG� ÃVWFG� FOÃXCNWCVKQP� UWT� NG� PKXGCW� FG� UGTXKEGU� RWDNKEU� GV� NGWT�
TÃRCTVKVKQP�VGTTKVQTKCNG

#�� �� 2TQOQWXQKT� NG� FÃXGNQRRGOGPV� FGU� RÏNGU� ÃEQPQOKSWGU�� GP� HCXQTKUCPV� NG�
TGPHQTEGOGPV�FOWP�CZG�OÃFKCP�UVTWEVWTCPV�FW�2C[U

#�����&KUVKPIWGT�2ÏNGU�FG�FÃXGNQRRGOGPV�'EQPQOKSWGU�GV�<QPGU�.QECNGU

#����#H�TOGT�NC�HQPEVKQP�FG�DQWTIU�EGPVTGU�EQOOG�TGNCKU�FGU�RÏNGU�WTDCKPU�GV�E�WTU�
FG�XKG�ECPVQPCWZ�GV�EQOOWPCWVCKTGU

#�����&ÃXGNQRRGT�NGU�ÃSWKRGOGPVU�UEQNCKTGU��RÃTKUEQNCKTGU�GV�GZVTCUEQNCKTGU
#����� /GVVTG� GP� RNCEG� FGU� QWVKNU� FG� TÃIWNCVKQP� FW� OCTEJÃ� NQECN� FG� NOJCDKVCV�

12#*��
#�����2TQOQWXQKT�FGU�CEVKQPU�FG�TGEQPSWÄVG�FGU�E�WTU�FG�XKNNCIG
#�����/GPGT�WPG�RQNKVKSWG�FG�OCÉVTKUG�HQPEKÂTG�

1DLGEVKH�$���%QPVTKDWGT�´�NC�TGXKVCNKUCVKQP�FGU�EQOOWPGU�TWTCNGU�GV�CW�
OCKPVKGP�FG�NOCEVKXKVÃ�CITKEQNG

$����&ÃUGPENCXGT�NGU�GZVTÃOKVÃU�FW�VGTTKVQKTG�GV�NGU�HQPFU�FG�XCNNÃG�
GP�EQORNÃOGPV�GV�
GP�GZVGPUKQP�FGU�CEVKQPU�204$8�

$����� +PEKVGT� ´� NC� ETÃCVKQP� FG� EQOOGTEGU� CFCRVÃU� 
OWNVKUGTXKEGU�� EQOOGTEGU�
KVKPÃTCPVU��GVE�
$�����&GU�CEVKQPU�FG�n�EQOOGTEG���´�HQPEVKQP�UQEKCNG�CKPUK�SWG�FGU�OÃECPKUOGU�
KPEKVCVKHU� ´� NOKPUVCNNCVKQP� FG� PQWXGNNGU� RQRWNCVKQPU�� FOCKFGU� ´� NC� ETÃCVKQP� GV� CW�
OCKPVKGP�FG�UGTXKEGU
$����� 4GPHQTEGT� NOKPUVCNNCVKQP� FG� 62'� QW� FG� 2/'�2/+� FCPU� FKXGTU� FQOCKPGU�
FOCEVKXKVÃU�NKÃGU�CWZ�ECTCEVÃTKUVKSWGU�FW�VGTTKVQKTG
$�����.WVVGT�EQPVTG�NC�HGTOGVWTG�FGU�RC[UCIGU�
EH��VTCXCWZ�FW�2CTE�
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$����/CKPVGPKT�NC�EQJÃUKQP�UQEKCNG�FGU�EQOOWPGU�TWTCNGU�GP�HCXQTKUCPV�NGU�TGNCVKQPU�
KPVGTIÃPÃTCVKQPPGNNGU

$����� 4GPHQTEGT� NGU� KPKVKCVKXGU� XKUCPV� ´� CFCRVGT� NGU� DKGPU� GV� UGTXKEGU� FG� NC� XKG�
SWQVKFKGPPG� CWZ� JCPFKECRU� FGU� RGTUQPPGU� ¸IÃGU� GV� FGU� RGTUQPPGU� ´�OQDKNKVÃ�
TÃFWKVG�
$�����+PEKVGT�´�NC�OKUG�GP�RNCEG�FOWPG�DQWTUG�FOÃEJCPIG�HQPEKGT

$����&ÃXGNQRRGT�NC�RNWTKHQPEVKQPPCNKVÃ�GV�NC�SWCNKVÃ�FG�NOCEVKXKVÃ�CITKEQNG
$�����5QWVGPKT�NGU�KPKVKCVKXGU�FG�FKXGTUK�ECVKQP�CITKEQNG�
$�����'PEQWTCIGT�NC�TÃJCDKNKVCVKQP�FGU�D¸VKOGPVU�CITKEQNGU�
$����� 5GPUKDKNKUGT� NGU� CITKEWNVGWTU� ´� NGWT� TÏNG� FG� IGUVKQP� FG� NOGPXKTQPPGOGPV� GV�
UQWVGPKT�NGU�CITKEWNVGWTU�GPICIÃU�FCPU�NGU�%#&�
%QPVTCVU�FO#ITKEWNVWTG�&WTCDNG��
$����� #KFGT� ´� NC� OKUG� GP� RNCEG� FOWPG� EJCTVG� RC[UCIÂTG� RQWT� NOKPUGTVKQP� FGU�
D¸VKOGPVU�CITKEQNGU�FCPU�NOGURCEG
$�����5QWVGPKT�NC�VTCPUOKUUKQP�CWZ�LGWPGU�CITKEWNVGWTU�

1DLGEVKH�&���.KGT�COÃPCIGOGPV�FGU�GURCEGU�RC[UCIGTU�GV�RTQVGEVKQP�
FG�NOGPXKTQPPGOGPV

&����2TÃUGTXGT�GV�XCNQTKUGT�NOGPUGODNG�FGU�TGUUQWTEGU�CSWCVKSWGU
&�����)ÃPÃTCNKUGT�NC�OKUG�GP�RNCEG�FGU�%QPVTCVU�FG�4KXKÂTG
&�����&ÃXGNQRRGT�NOÃNCDQTCVKQP�FGU�5EJÃOCU�FOCUUCKPKUUGOGPV�GV�FG�IGUVKQP�FGU�
GCWZ�
5&#)'�
&�����#EEQORCIPGT�NC�OKUG�GP��WXTG�FGU�OGUWTGU�CITQ�GPXKTQPPGOGPVCNGU

&����5CWXGICTFGT�NC�DKQFKXGTUKVÃ�FGU�UKVGU�TGOCTSWCDNGU�FW�2C[U
&�����$¸VKT�WP�NKGW�n�TGUUQWTEGU�GPXKTQPPGOGPVCNGU���FW�2C[U
&�����/GVVTG�GP�RNCEG�NGU�EQOOKUUKQPU�CFOJQE�CW�UGKP�FW�2C[U�RQWT�EQOOWPKSWGT�
UWT�NGU�RQNKVKSWGU�GPXKTQPPGOGPVCNGU�
CXGE�WPG�HQTOCVKQP�RTÃCNCDNG�FGU�OGODTGU�
FG�NC�EQOOKUUKQP��

&����/GVVTG�GP�EQJÃTGPEG�NG�FÃXGNQRRGOGPV�FGU�CEVKXKVÃU�CXGE�NC�SWCNKVÃ�RC[UCIÂTG�
GV�GPXKTQPPGOGPVCNG�FW�2C[U

&�����&ÃXGNQRRGT�WP�RNCP�FG�IGUVKQP�GV�FOCPKOCVKQP�RC[UCIÂTG
&�����'NCDQTGT�FGU�RNCPU�FG�IGUVKQP�FG�NOGURCEG�TWTCN�GV�HQTGUVKGT�
&�����5GPUKDKNKUGT�WP�RNWU�ITCPF�PQODTG�CWZ�RTCVKSWGU�ÃEQNQIKSWGU�FCPU�NGU�CEVGU�
FG�NC�XKG�SWQVKFKGPPG�
&�����'ETKTG�GV�CRRNKSWGT�WPG�EJCTVG�FG�SWCNKVÃ�RC[UCIÂTG�GV�GPXKTQPPGOGPVCNG�FGU�
EQPUVTWEVKQPU�
GZ���NC�FÃOCTEJG�*3'�
&�����+PEKVGT�CW�OCPCIGOGPV�GPXKTQPPGOGPVCN�FGU�GPVTGRTKUGU�
&�����(CEKNKVGT�NOGUUQT�FGU�ÃPGTIKGU�TGPQWXGNCDNGU�

1DLGEVKH�%���8CNQTKUGT�WPG�IUVKQP�OWNVKFKOGPVKQPPGNNG�FGU�TGUUQWTEGU�
HQTGUVKÂTGU

%���'PEQWTCIGT�NOGZRNQKVCVKQP�ÃEQPQOKSWG�FG�NOGPUGODNG�FGU�TGUUQWTEGU�HQTGUVKÂTGU�
GP� CORNK�CPV� NOGUUQT� FGU� PQWXGCWZ� FÃDQWEJÃU� 
COGWDNGOGPV�� EQPUVTWEVKQP�DQKU��
DQKU�ÃPGTIKGW�

%�����2TQOQWXQKT�NC�EQPUVTWEVKQP�FOÃSWKRGOGPVU�RWDNKEU�GP�DQKU��
%�����5QWVGPKT�FGU�QRÃTCVKQPU�RKNQVGU�FG�NQVKUUGOGPVU�n�EQPUVTWEVKQP�DQKU���
%�����4ÃFKIGT�WP�ECJKGT�FGU�EJCTIGU�CXGE� NGU�RCTVGPCKTGU� KPUVKVWVKQPPGNU�
&&'��
%#7'��RQWT�GPECFTGT�GV�RTQOQWXQKT�NGU�EQPUVTWEVKQPU�DQKU�FW�2C[U
%�����5GPUKDKNKUGT�NOGPUGODNG�FG�NC��NKÂTG�DQKU�´�NOKPVGT�RTQHGUUKQP�

%����1TICPKUGT�NC�IGUVKQP�FG�NOGURCEG�HQTGUVKGT�FCPU�NG�TGURGEV�FGU�FKHHÃTGPVU�WUCIGU�
GV�GP�HCEKNKVGT�NOCEEGUUKDKNKVÃ

%�����2TQOQWXQKT�NC�FÃOCTEJG�SWCNKVÃ�RQWT�NOGZRNQKVCVKQP�GV�NC�IGUVKQP�FG�NOGURCEG�
HQTGUVKGT
%�����5GPUKDKNKUGT�WP�NCTIG�RWDNKE�´�NC�XKG�GV�CW�HQPEVKQPPGOGPV�FG�NC�HQTÄV
%�����%TÃGT�WPG�\QPG�FG�NQKUKTU�HQTGUVKÂTG

%����2GTOGVVTG�NC�RTQHGUUKQPPCNKUCVKQP�FG�VQWU�NGU�CEVGWTU�FG�NC��NKÂTG�DQKU
%�����8CNQTKUGT�NGU�OÃVKGTU�FW�DQKU
%����� +PEKVGT� CWZ� KPKVKCVKXGU� RTQHGUUKQPPGNNGU� QTKIKPCNGU� GV� PQXCVTKEGU� RQWT� NC�
XCNQTKUCVKQP�FW�DQKU�
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1DLGEVKH� #� �� 7PG� OGKNNGWTG� EQQTFKPCVKQP� FG� NOQHHTG� VQWTKUVKSWG� RQWT�
TÃRQPFTG�´�FGU�DGUQKPU�ÃXQNWVKHU

#����5G�FQVGT�FOWPG�XKUKQP�´�NQPI�VGTOG�FG�NOGURCEG�VQWTKUVKSWG
#�����'VWFG�UWT�NOJÃDGTIGOGPV�CEEQORCIPÃ�FG�UGTXKEGU�
PQVCOOGPV�GP�FGUVKPCVKQP�
FGU�HCOKNNGU�
#�����'VWFG�SWCNKVCVKXG�GV�SWCPVKVCVKXG�RQWT� NG�FÃXGNQRRGOGPV�FGU�n� TÃUKFGPEGU�
CTVKUVKSWGU��
#�����'VWFG�FG�OCTEJÃ�RTQURGEVKXG�
ENKGPVÂNGU�n�EKDNGU���GV�OCTEJÃU�RQTVGWTU�´�
FÃXGNQRRGT��

#����4GPHQTEGT�GV�SWCNK�GT�NGU�GURCEGU�FOCEEWGKN�FGU�VQWTKUVGU�RCT�WP�OCKNNCIG�EQORNGV�
FW�VGTTKVQKTG�FG�RQKPVU�FOKPHQTOCVKQP�GV�FOCPKOCVKQP�CVVTCEVKHU

#����� 5GPUKDKNKUGT� NGU� CEVGWTU� FW� VQWTKUOG� n� KPFKTGEVU� �� SWK� UQPV� CW� EQPVCEV�
RGTOCPGPV�CXGE�NGU�VQWTKUVGU�
JÃDGTIGWTU��EQOOGTÁCPVU�
#�����3WCNK�GT�GV�HQTOGT�NGU�RGTOCPGPVU�GV�NGU�ÃSWKRGU�ITCXKVCPV�CWVQWT
#�����&KURQUGT�FG�RGTUQPPGN�FOCEEQORCIPGOGPV�RTQHGUUKQPPGN
#����� 5QWVGPKT� NGU�1H�EGU� FG� 6QWTKUOG� FCPU� WP� RTQLGV� INQDCN� FOÃSWKRGOGPV� GP�
OCVÃTKGNU�FG�EQOOWPKECVKQP�OQFGTPG
#����� 4GEJGTEJGT� FGU� UQWTEGU� FG� �PCPEGOGPVU� CNVGTPCVKXGU� CWZ� �PCPEGOGPVU�
RWDNKEU�RQWT�NG�FÃXGNQRRGOGPV�FGU�1H�EGU�FG�6QWTKUOG

#����%TÃGT�FGU�U[PGTIKGU�GPVGT�NGU�CEVGWTU�FW�VQWTKUOG�IT¸EG�´�WP�QWVKN�HÃFÃTCVGWT
#�����/GVVTG�GP��WXTG�NGU�RTÃEQPKUCVKQPU�FG�NOÃVWFG�n�1H�EG�FG�6QWTKUOG�FG�2ÏNG��
FO+PVGTHCEG�6QWTKUO�

1DLGEVKH�$���7PG�OQFGTPKUCVKQP�GV�WPG�ETÃCVKQP�FOÃSWKRGOGPVU�GV�FG�
UGTXKEGU�VQWTKUVKSWGU

$�� �� #EETQÉVTG�� FKXGTUK�GT� GV� OQFGTPKUGT� NGU� FKHHÃTGPVGU� ECRCEKVÃU� OQFCNGU�
FOJÃDGTIGOGPV

$�����5GPUKDKNKUGT�NGU�OCKTKGU�GV�NGU�%QOOWPCWVÃU�FG�%QOOWPGU�́ �NOKPXGUVKUUGOGPV�
RWDNKE�FCPU�NOJÃDGTIGOGPV�VQWTKUVKSWG
$�����/GPGT�WP�RTQITCOOG�FOKPXGUVKUUGOGPV�UWT�NOJÃDGTIGOGPV�GV�NGU�ÃSWKRGOGPVU�
VQWTKUVKSWGU�
XKNNCIGU�FG�XCECPEGU��*..��EJCODTGU�FOJÏVGU��IÉVGU�TWTCWZ��JÏVGNU�
$����� +PHQTOGT� NGU� RTQRTKÃVCKTGU� FOJÃDGTIGOGPV� VQWTKUVKSWG� FG� NC� PÃEGUUKVÃ� FG�
RTQRQUGT�FGU�UGTXKEGU�CPPGZGU�CW�IÉVG

$�����/QPVGT�FGU�14+.�
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$�� �� 'ZRNQKVGT� NG� RQVGPVKGN� FGU� FKHHÃTGPVU� CZGU� VQWTKUVKSWGU� FW� 2C[U� ´� VTCXGTU� FGU�
RTQFWKVU�OQFGTPGU�GV�CFCRVÃU

$�����5QWVGPKT�NOKPUVCNNCVKQP�FOCKTGU�FG�LGWZ�FCPU�NGU�DCUGU�FG�NQKUKTU
$�����%TÃGT�FGU�RTQFWKVU�RGTOGVVCPV�FOCNNQPIGT�NC�UCKUQP�VQWTKUVKSWG
$�����2ÏNG�0CVWTG�%WNVWTG�FG�*CWV�FW�6JGO�%J¸VGCW�.CODGTV

$����2TQHGUUKQPPCNKUGT�NG�UGEVGWT�FW�VQWTKUOG
$�����1TICPKUGT�FGU�HQTOCVKQPU�CEVKQPU�´�FGUVKPCVKQP�FGU�CEVGWTU�FW�VQWTKUOG�

1DLGEVKH� %� �� 7PG� RTQOQVKQP� ÃSWKVCDNG� FG� VQWVGU� NGU� HQTOGU� FG�
VQWTKUOG

%����4GPHQTEGT�NC�HTÃSWGPVCVKQP�GV�NOCPKOCVKQP�FGU�RÏNGU�VQWTKUVKSWGU�FW�2C[U
%����� #OÃPCIGT� GV� FÃXGNQRRGT� NGU� NKGWZ�RJCTGU� FW� VQWTKUOG� FGU� 8QUIGU�
5CÏPQKUGU
%�����%TÃGT�WP�RCUUGRQTV�FQPPCPV�CEEÂU�́ �WPG�ICOOG�FG�RTQFWKVU�EQORNÃOGPVCKTGU�
UWT�NG�2C[U

%����5G�FQVGT�FOQWVKNU�FG�RTQOQVKQP�GV�FG�EQOOWPKECVKQP�EKDNÃU�GV�RGTEWVCPVU

%�����2CTVKEKRCVKQP�´�FGU�UCNQPU�FW�VQWTKUOG�CWZ�EÏVÃU�FG�&GUVKPCVKQP����
%����UQWVKGP�CWZ�FÃOCTEJGU�OCTMGVKPI�FGU�QRÃTCVGWTU�RTKXÃU�
%����#OÃNKQTCVKQP� FG� NC� UKIPCNÃVKSWG� GV� ETÃCVKQP� FOWPG�OCKUQP� FW� VQWTKUOG� FGU�
8QUIGU�5CÏPQKUGU�UWT�WPG�CKTG�FG�NOCZG�TQWVKGT�UVTWEVWTCPV�
%����2NCP�FG�EQOOWPKECVKQP�GV�QRVKOKUCVKQP�FGU�ECORCIPGU�FG�RTQOQVKQP

%����2TQRQUGT�WP�CEEWGKN�CWVJGPVKSWG�GV�FG�SWCNKVÃ�FCPU�NG�2C[U
%�����5GPUKDKNKUGT�NGU�CEVGWTU�NQECWZ�UWT�NG��ÃEJCIG�FGU�UGPVKGTU�FG�TCPFQPPÃG

%�����%TÃGT�WP�IWKFG�VQWTKUVKSWG�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU
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1DLGEVKH� #� �� &GU� HQTOCVKQPU� KPKVKCNGU� GV� EQPVKPWGU� GV� FGU� CEVKQPU�
FOKPUGTVKQP� RTQHGUUKQPPGNNGU� RQWT� COÃNKQTGT� NC� SWCNK�ECVKQP� FG� NC�
RQRWNCVKQP�CEVKXG�NQECNG

#����5G�FQPPGT�NGU�OQ[GPU�FG�OKGWZ�EQPPCÉVTG�NGU�DGUQKPU�FG�HQTOCVKQP�´�NOÃEJGNNG�
FW�2C[U

#�����/QDKNKUGT�NGU�TGUUQWTEGU�GZKUVCPVGU�FG�HQTOCVKQP�RQWT�TÃRQPFTG�CWZ�DGUQKPU�
KOOÃFKCVU�FG�EGTVCKPU�UGEVGWTU�FOCEVKXKVÃ

#����#OÃNKQTGT� NG�RCTEQWTU�FOKPUGTVKQP�FG�FKHHÃTGPVU�RWDNKEU�EKDNÃU�
HGOOGU�� LGWPGU��
CWVTGU�RWDNKEU�URÃEK�SWGUW��RCT�NC�OKUG�GP�EQJÃTGPEG�FGU�QWVKNU�NQECWZ

#����� %QPHQTVGT� NC� OKUG� GP� RNCEG� FGU� UVTWEVWTGU� FOKPUGTVKQP� KORNCPVÃGU� UWT� NG�
VGTTKVQKTG
#�����.CPEGOGPV�FOWP�2.+'

#����2TQOQWXQKT�GV�ETÃGT�NGU��NKÂTGU�FG�HQTOCVKQP�GV�FOGORNQK�NKÃGU�CWZ�RQKPVU�HQTVU�FW�
2C[U�
DQKU��VQWTKUOG��GPXKTQPPGOGPV��RGVKVG�GPHCPEG��RGTUQPPGU�¸IÃGUW�

#�����4Ã�ÃEJKT�´�NC�ETÃCVKQP�´�OQ[GP�VGTOG�FOWP�$65�VQWTKUOG�FCPU�WP�FGU�N[EÃGU�
FW�2C[U�FGU�8QUIGU�5CÏPQKUGU
#����� 4ÃCNKUGT� WPG� ÃVWFG� FOQRRQTVWPKVÃ� FG� NCPEGT� FGU� HQTOCVKQPU� NQECNGU� CWZ�
OÃVKGTU�FG�NOGPXKTQPPGOGPV�
#�����&ÃXGNQRRGT�FGU�HQTOCVKQPU�FG�RTQZKOKVÃ�FCPU�NG�FQOCKPG�FGU�UGTXKEGU�CWZ�
HCOKNNGU�GV�CWZ�RGTUQPPGU�

1DLGEVKH� $� �� &GU� KPKVKCVKXGU� EWNVWTGNNGU� RCTVKEKRCVKXGU� GV� FG� SWCNKVÃ�
KTTKIWCPV�VQWV�PQVTG�VGTTKVQKTG

$����(CXQTKUGT�NOCEEÂU�´�NC�EWNVWTG�RQWT�VQWU�NGU�JCDKVCPVU�FW�2C[U
$�����%QQTFQPPGT�NC�RTQITCOOCVKQP�EWNVWTGNNG
$�����4GPHQTEGT�GV�UQWVGPKT�NGU�CEVGWTU�EWNVWTGNU�GZKUVCPVU�
$�����2GTOGVVTG�NOCEEÂU�´�FGU�RGTUQPPGU�TGUUQWTEGU

$����'PEQWTCIGT�GV�CEEQORCIPGT�NC�RCTVKEKRCVKQP�FGU�TÃUKFGPVU�FW�2C[U
$�����5G�FQVGT�FOQWVKNU�FG�EQOOWPKECVKQP�XCNQTKUCPV� NOGPUGODNG�FGU� TGUUQWTEGU�
EWNVWTGNNGU
$�����/GVVTG�GP�RNCEG�FGU�CEVKQPU�FG�HQTOCVKQP
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$����(CXQTKUGT�NOÃOGTIGPEG�FOGZRTGUUKQPU�EWNVWTGNNGU�PQWXGNNGU
$�����%TÃGT�WP�ÃSWKRGOGPV�CFCRVÃ�´�NC�RTCVKSWG�FGU�OWUKSWGU�CEVWGNNGU

$�� �� (CKTG� LQWGT� CW� FQOCKPG� RCVTKOQPKCN� WP� TÏNG� KFGPVKVCKTG� FCPU� NG� RTQLGV� FG�
FÃXGNQRRGOGPV�EWNVWTGN�FW�2C[U

$����� (CKTG� WPG� ÃVWFG� GZJCWUVKXG� XKUCPV� ´� TGEGPUGT� NOGPUGODNG� FGU� TKEJGUUGU�
RCVTKOQPKCNGU�GV�´�RTÃEQPKUGT�FGU�CEVKQPU�FG�EQPUGTXCVKQP�GV�FG�XCNQTKUCVKQP
$�����%QPHQTVGT�NC�PQVQTKÃVÃ�FW�(GUVKXCN�n�/WUKSWG�GV�/ÃOQKTG��

1DLGEVKH�%���&GU�EJQKZ�XQNQPVCTKUVGU�GP�HCXGWT�FGU�6+%�RQWT�ÃXKVGT�NG�
URGEVTG�FG�NC�HTCEVWTG�PWOÃTKSWG

%����2GTOGVVTG�´�NOGPUGODNG�FGU�CEVGWTU�FW�VGTTKVQKTG�FOCEEÃFGT�´�NC�VÃNÃRJQPKG�OQDKNG�
GV�CW�FÃDKV�QW�´�FGU�UQNWVKQPU�CNVGTPCVKXGU�GV�GH�ECEGU

%�����5QWVGPKT�FGU� KPKVKCVKXGU�VGTTKVQTKCNGU�URÃEK�SWGU�FOCEEÂU�CW�JCWV�FÃDKV�QW�´�
FGU�UQNWVKQPU�CNVGTPCVKXGU

%����5QWVGPKT�NOKORNCPVCVKQP�FG�EGPVTGU�RWDNKEU�OWNVKOÃFKC�FCPU�NG�ECFTG�FOWP�GURCEG�
PWOÃTKSWG�ÃENCVÃ

%����� &ÃXGNQRRGT� FGU� ÃVCDNKUUGOGPVU� PWOÃTKSWGU� NCDGNNKUÃU� RQWT� FÃOQETCVKUGT�
NOCEEÂU�CWZ�6+%

%����6TCPUOGVVTG�WPG�KOCIG�RQUKVKXG�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU�RCT�NG�DKCKU�FGU�
6+%

%�����%QPUVTWKTG�WP�UKVG�KPVGTPGV�FW�2C[U�FGU�8QUIGU�5CÏPQKUGU�
%�����'PEQWTCIGT�NOÃOGTIGPEG�FG�UKVGU�RQTVCKNU�´�XQECVKQP�KPVGTEQOOWPCNG�


