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(MI&EYIVR� HMI74-)+)0�6ITSVXIVMR1MGLEIPE 7GLMIÃP� ��� MR/IRME�&YVOMRE
*EWSYRHMQ7IRIKEPFIWYGLXI�OSRRXIRIMRWXZSRHIQPIFIR�[EWWMIIV^IYKXIR�

LIYXI [IVHIR WMI MLVI ;EVIR OEYQ QILV PSW� 7GLYPH MWX &MPPMKOSROYVVIR^ EYW
HIR -RHYWXVMIPÈRHIVR�%YJHIR1ÈVOXIR
JERH7GLMIÃPWYFZIRXMSRMIVXI4VSHYOXIHIW
;IWXIRW�>[MIFIPREYWHIR2MIHIVPERHIR�
8SQEXIRQEVO EYW -XEPMIR� ,àLRIVXIMPI
YRH1MPGLTYPZIVEYW*VEROVIMGL�6IMWYRH
,MVWIEYWHIR97%z^Y4VIMWIR�HMIOIMR
IMRLIMQMWGLIV /PIMRFEYIV YRXIVFMIXIR
OERR�9RHZSVHIR/àWXIRHI^MQMIVIRHMI
*MWGLIVIMJPSXXIRHIV;IMÃIRHMI&IWXÈRHI�
%PW7GLMIÃPHMIIMRLIMQMWGLIR*MWGLIVMR
MLVIQ,SP^FSSXFIKPIMXIXIYRHREGLEGLX
7XYRHIRHEW2IX^RSGL WS KYX[MI PIIV
FPMIF�[YVHIWMIZSRHIR*MWGLIVRQMXHIV*VEKIFIHVÈRKX�h;EVYQXYXMLVHEW#;EV�
YQWSVKXMLVQMXIYVIV4SPMXMOHEJàV�HEWW[MVRMGLXàFIVPIFIROÚRRIR#w�7IMXI���

*SVQIPP WSPPXI IWIMR&IWYGL^YQ+IFYVXWXEK WIMR�QMX+IWGLIROIRYRH+PàGO�
[àRWGLIR�EFIVMR;ELVLIMX[EVIWEYGLIMR%FWGLMIH�(IV%YXSV&IRNEQMRZSR

7XYGOVEH�&EVVI� ��� XVEJ MQ%TVMP KPIMGL ^[IMQEPHIR WGL[IVOVEROIR 7GLVMJXWXIPPIV
;EPXIV/IQTS[WOM����h*VÚLPMGLRMGLX�EFIVHSGLLIMXIVwWILIIVHIQ)RHIIRXKIKIR�
IV^ÈLPXI/IQTS[WOMYRHRELQHEQMXHIQ&IWYGLIVHMI%RKWX�àFIVHEW9RZIVQIMH�
PMGLI ^Y VIHIR� (IV EPXI YRH HIV NYRKI 7GLVMJXWXIPPIV OIRRIR WMGL WIMX ����� EPW
7XYGOVEH�&EVVIWMGLYRXIVJEPWGLIQ2EQIRFIMIMRIQ8EKIFYGLWIQMREV/IQTS[WOMW
ERKIQIPHIXLEXXI�(MI8EVRYRKLMIPXHEQEPWFMW^YV4EYWI�/IQTS[WOMPYH7XYGOVEH�
&EVVI^YQ7TE^MIVKERKMRHIR+EVXIR�PMIÃMLRQIVOIR�HEWWIVHYVGLWGLEYX[EV�h%LE�
7MI[SPPIR EPWS,IVV1YR^ WIMR#w%PW 7XYGOVEH�&EVVI MLR NIX^X EQ/VEROIRFIXX
FIWYGLXI�KEF/IQTS[WOMWIMRIQ+EWXIMRIWQMXEYJHIR;IK�h;IV7GLVMJXWXIPPIVMWX
YRHOIMR8EKIFYGLWGLVIMFX�MWXMVKIRH[MIWGLMIJKI[MGOIPX�w7IMXHIQQEGLX7XYGOVEH�
&EVVINIHIR8EK%YJ^IMGLRYRKIR�^YQIVWXIR1EPMRWIMRIQ0IFIR�7IMXI����

8VERWEQE^ØRMGEzHEWOPMRKXREGLIMRIQ7YTIV�,MKL[E]HYVGLHIR6IKIR[EPH�MR
;ELVLIMX EFIV MWX HMI8VERWEQE^ØRMGE IMRI PEYWMKI 7XEYF�YRH7GLPEQQTMWXI�

àFIVWÈXQMX 7GLPEKPÚGLIVR�*àV .IRW+PàWMRK� ��� 74-)+)0�6IHEOXIYVQMX 7MX^ MR
6MS�KILÚVXHMI7GLEYOIPIMEYJHIV7XVIGOIPÈRKWX^YQ%PPXEKzFIWWIVI:IVFMRHYRKIR

KMFXIWLEPXRMGLX�%YJWIMRIVPIX^XIR6IMWI
FVEYGLXI+PàWMRKJàV���/MPSQIXIVORETT
WIGLW 7XYRHIR� IV[SPPXI&MWGLSJ)V[MR
/VÈYXPIVFIWYGLIR�IMRIRºWXIVVIMGLIV�HIV
HMIKVÚÃXIzYRHKIJÈLVPMGLWXIz(MÚ^IWI
7àHEQIVMOEWPIMXIX�-R/VÈYXPIVW7TVIRKIP
LIVVWGLIR +VSÃKVYRHFIWMX^IV� HMI MLVI
6IGLXWZSVWXIPPYRKEYGLQEPQMXHIV;EJJI
HYVGLWIX^IRPEWWIR�;IKIRWIMRIW)MRWEX�
^IWJàVHMIEVQIR/PIMRFEYIVRKMPXMLRIR
HIV&MWGLSJEPW*IMRH�)RHIHMIWIV;SGLI
[MVH/VÈYXPIVKIILVX�4ETWX&IRIHMOX<:-�

OSQQXREGL&VEWMPMIR�YRHIV[MPP/VÈYXPIVMR7ÇS4EYPSXVIJJIR�(MIWGLYWWWMGLIVI
;IWXI� SF[SLP IQTJSLPIR� PÈWWX/VÈYXPIV ^Y,EYWI�(IV 7GLYX^ WIM FIMQ+SXXIW�
HMIRWX YRXIV JVIMIQ,MQQIP LMRHIVPMGL� IV^ÈLPXI IV74-)+)0�6IHEOXIYV+PàWMRK�
h&IM6IKIRWEYKXWMGLHMI;IWXIZSPPYRH[MVH^YWGL[IVw�7IMXI����



;MIWGLPMQQ[MVHHIV/PMQE[ERHIP[MVOPMGL# ���
*SVWGLIVIVOYRHIR,MX^IWGLSGOWYRH
/ÈPXI[IPPIRHIV)VHKIWGLMGLXI ������������������������ ���
-RXIVZMI[QMXHIQ&MSPSKIR.SWIJ6IMGLLSPJ
àFIVHMI0IKIRHIZSQ
%VXIRXSHHYVGLHMIKPSFEPI)V[ÈVQYRK���������� ���

&YRHIWTVÈWMHIRX/ÚLPIVFIM
)\�8IVVSVMWX/PEV�*VàLIVIV7XEWM�7TMX^IPFIVÈX
6IKMIVYRK�0EWGLI/SRXVSPPIRFIM/MPPIVWTMIP�������

6IJSVQIVQEGLIR*VSRX
KIKIRHMI4EVXIMPMROI ���������������������������������������� ��
-RXIVZMI[QMX 4VÈWMHMYQWQMXKPMIH%RHVIE2ELPIW
àFIVMLVITVSKVEQQEXMWGLIR*SVHIVYRKIRYRH
%RRÈLIVYRKIRERHMI0MROWTEVXIM �������������������� ��

-Q-RXIVRIX[MVH
HEW4VMZEXITSPMXMWGL ����������������������������������������� ��

(MI&YRHIWVIKMIVYRK[MPP
HMI)9�:IVJEWWYRKVIXXIR ���������������������������������� ��

)QFV]SRIR�*SVWGLIVJSVHIVR
+IWIX^IWÈRHIVYRK �������������������������������������������� ��

(EWKIWXÈVOXI7IPFWXFI[YWWXWIMR
HIVQYWPMQMWGLIR:IVFÈRHI ����������������������������� ��

;EVYQHMI;ELPMQOPIMRWXIR&YRHIW�
PERHHMIKVSÃI,EYTXWXEHX�4SPMXMOFIVàLVX�������� ��

,EX9VWYPEZSRHIV0I]IRQMXMLVIQ
/VMTTIR�%YWFEYTPER^YZMIPZIVWTVSGLIR# ������� ��

0EYX/VMQMREPWXEXMWXMO����RILQIR
.YKIRHKI[EPXYRH-RXIVRIX�&IXVYK^Y ��������������� ��
74-)+)0�7XVIMXKIWTVÈGL^[MWGLIRHIQ&IVPMRIV
3FIVWXEEXWER[EPX6SQER6IYWGLYRH
HIQ7XVEJVIGLXPIV&IVRH�6àHIKIV7SRRIRàFIV
HIR9QKERKQMXKI[EPXXÈXMKIR.YKIRHPMGLIR���� ��

)MR-RWXMXYXWHMVIOXSVWXSPTIVX
àFIV7GMIRXSPSK]�/SRXEOXI������������������������������� ��

(MI7IPFWXZIVQEVOXYRK
HIV7MPZERE/SGL�1ILVMR ���������������������������������� ��

(MI/VIHMXNSRKPIYVIHIW7IREXW ������������ ��
;MI&E]IVRWMGL

OàRJXMKZSV&ÈVIRWGLàX^IR[MPP������������������������ ��

+VEJJMXM�;SVOWLSTJàV1EREKIV�
7EGLFYGLàFIVZIVPSVIRI>IXXIP ����������������������� ��
)MRI1IPHYRKYRHMLVI+IWGLMGLXIz[EVYQ
RMGLX[MGLXMKMWX�[IVFIMQ)PJQIXIVWGLMIÃX ����� ��

(MI;MIHIVIRXHIGOYRK
HIW-RXIVREXW7YQQIVLMPP ��������������������������������� ��

(IVIVWXI7TMIPTPEX^JàV7IRMSVIR ��

2IYI/ERHMHEXIRJàVHMI7MIQIRW�
7TMX^I�+YXEGLXIVWXVIMXIRYQ6%+�
1àRXIJIVMRKZIVTVIPPXHMI&YRHIWEKIRXYV ��������� ��

.EKHEYJ7GL[EV^KIPH�
7TIOYPEXMSRQMX)QMWWMSRWVIGLXIR�������������������� ��

(EW%YWPERHPSGOX
HIYXWGLI9RXIVRILQIRQMXRMIHVMKIR7ÈX^IR ��� ��

;MI:IV�HMHMI8IPIOSQ
^YQ)MRPIROIR^[MRKIR[MPP ���������������������������� ��

(MI/SEPMXMSRQYWW
HIRÀFIVJPYWWZIV[EPXIR ���������������������������������� ��

74-)+)0�+IWTVÈGLQMXHIQ
9RXIVRILQIV+ÚX^;IVRIVàFIVHMIIVWXEYRPMGLI
/EVVMIVIWIMRIV-HIIZSQ+VYRHIMROSQQIR���� ��

&EROIR�&EYQÈVOXIYRH%YXS�
LIVWXIPPIV[IVFIRYQHMI[IMFPMGLI>MIPKVYTTI ��

&VàWWIPWXàX^X4SWMXMSRZSR%6(YRH
>(*�7GLSR[MIHIVIMRHIYXWGLIV7IVMIR�*PST ��

:SVWGLEY�6àGOFPMGO ������������������� ��
(MI&ERH/EVTEXIRLYRHWSPP

^YQ%YJWXIMKIVHIW.ELVIWEYJKIFEYX[IVHIR��� ��
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%RKIWMGLXWWGLPIGLXIV9QJVEKI�
[IVXI�IMRIVOVMWIPRHIR+VSÃIR
/SEPMXMSRYRHHIWIRXXÈYWGLIR�
HIR4EVXIMGLIJW/YVX&IGOFVI�
GLIR MR HIV 74( EPXI *PàKIP�
OÈQTJIEYJ�;ÈLVIRHHMI6IJSV�
QIVHIR%KIRHE�/YVW+IVLEVH
7GLVÚHIVW JSVXJàLVIR [SPPIR�
XVÈYQIRHMI8VEHMXMSREPMWXIRZSR
IMRIQ VSX�VSX�KVàRIR&àRHRMW�
-RRELI^YEPPIRKVYRHWÈX^PMGLIR
*VEKIR LIVVWGLX9RIMRMKOIMX z
[SLMRHMI74(WXIYIVX�WGLIMRX
ZÚPPMK SJJIR� :MIP LÈRKX ZSQ
OàRJXMKIR4EVXIMZSVWXERHEF� 7S
VàWXIXWMGLIX[E%YÃIRQMRMWXIV
*VERO�;EPXIV7XIMRQIMIV�HIVEPW
6IJSVQIVKMPX�FIVIMXWJàVIMRIR
*àLVYRKWTSWXIR�

(MIWIR(MIRWXEK WXIPPX&YRHIWMRRIRQMRMWXIV;SPJKERK 7GLÈYFPIHMI4SPM^IMPMGLI
/VMQMREPWXEXMWXMO����ZSV�3F[SLPHMI>ELPHIV(IPMOXIMRWKIWEQX^YVàGOKILX�RIL�
QIR-RXIVRIX�&IXVYKYRH.YKIRHKI[EPX[IMXIV^Y�)\TIVXIRWMRHFIWSRHIVWZSRHIV
&VYXEPMXÈXEYWPÈRHMWGLIV.YKIRHPMGLIVEPEVQMIVXzYRHJSVHIVR/SRWIUYIR^IR�

(MI0MFIVEPI7MPZERE/SGL�1ILVMRLEXIW[IRM�
KIVHYVGL MLVI4SPMXMO^Y4VSQMRIR^KIFVEGLX
EPWHYVGLMLVI7IPFWXZIVQEVOXYRK�-RMLVIVNIX^X
IVWGLMIRIRIR h7XVIMXWGLVMJX JàV IMRIR RIYIR
*IQMRMWQYWwRMQQXMLV0IFIREPWFIVYJWXÈXMKI
1YXXIVFVIMXIR6EYQIMR�(SGLEYGLTVMZEXIW
9RKPàGOPMIKXRYRWGLYX^PSWSJJIR�

*VEYIROEYJIRKIVRIMRzWS[IMXIMRI
EPXI ;IMWLIMX� (EWW WMI HEFIM EYGL
JàV&SLVQEWGLMRIRSHIV'EFVMSW+IPH
EYWKIFIR� [MVH 1EVOIXMRKI\TIVXIR
RIYIVHMRKW FI[YWWX� 4VSQTX IRX[M�
GOIPR,IVWXIPPIVIMR+IWTàVJàV[IMF�
PMGLI&IHàVJRMWWIzYRHXàJXIPRER4VS�
HYOXIRQMXHIQOPIMRIR9RXIVWGLMIH�
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(VSLX HMI8VIMFLEYWLÚPPI#3HIV
IRXWXILIRFEPHRIYI4EVEHMIWI#
;ÈLVIRH HMI ,]WXIVMI [ÈGLWX�
^IMGLRIR*SVWGLIVIMRIRXWTERR�
XIVIW&MPHZSQ/PMQE[ERHIP�,IJ�
XMKI 8IQTIVEXYVWGL[EROYRKIR
KEF IW EYGL MR JVàLIVIR>IMXIR
WGLSR�(IVºOSPSKI.SWIJ6IMGL�
LSPJWMILXWSKEV:SVXIMPIJàV8MIVI
YRH4JPER^IR�h.I[ÈVQIVIMR 0I�
FIRWVEYQ�HIWXSEVXIRVIMGLIV�w

(IV7XVIMX YQHEW%QXHIW7XEEXWGLIJW
IWOEPMIVX� IV [MVH ^YQ /EQTJ YQ HMI
>YOYRJXHIW)9�%R[ÈVXIVW8àVOIM�)MRIR
WXVIRK VIPMKMÚWIR 4VÈWMHIRXIR [MPP HIV
+IRIVEPWXEF MR %ROEVE ZIVLMRHIVR z
YQRELI^Y NIHIR4VIMW� 7XVMTTIR^MILIV
8E]]MT)VHSKER� HIVOSRWIVZEXMZI4VI�
QMIV�KMPXHIR1MPMXÈVWEPW&IHVSLYRKJàV
HMIPEM^MWXMWGLI%YWVMGLXYRKHIW0ERHIW�

7YQQIVLMPP�HIV PIKIRHÈVI,SVXHIVERXMEYXS�
VMXÈVIR )V^MILYRK� [MVH [MIHIVIRXHIGOX� EPW
*PYGLXSVX ZSV HIV HIYXWGLIR6IKIPWGLYPI YRH
HIQ6YJREGL(MW^MTPMR�>[ERKYRH2SXIRKMFX
IWHSVXRMGLXzQSHIVRI4ÈHEKSKMOSHIVKIWXVM�
KI8VÈYQIVIM#

7MILEFIRWMGLIMRIRKI[EPXMKIR8LIEXIV�
&VSGOIR EYJKILEPWX� 7GLMPPIVW h;EPPIR�
WXIMRw�-Q74-)+)0�+IWTVÈGLFIVMGLXIR
6IKMWWIYV4IXIV7XIMRYRHWIMR(EVWXIPPIV
/PEYW1EVME&VERHEYIVàFIVHMI4VSFIR
^YV^ILRWXàRHMKIR%YJJàLVYRK�HMIEQ
���1EM4VIQMIVILEX�YRHTVSTLI^IMIR�
h(MI0IYXI[IVHIRLMRTMPKIVR�w

%YWPERH

4ERSVEQE� )\�4VIQMIV0EEVàFIV)WXPERHW
7GL[MIVMKOIMXIRQMXHIQ2EGLFEVR6YWWPERH�
.ETERVàWXIXJàVIMRIhRIYI¨VEw�4VÈWMHIRX
1IWMgàFIV/VSEXMIRW)9�%QFMXMSRIR ������������� ���
8àVOIM� 0EF]VMRXLEQ&SWTSVYW ��������������������� ���
2EXS� -RXIVZMI[QMX3FIVFIJILPWLEFIV.SLR
'VEHHSGOàFIV6YWWPERHW:IVLÈPXRMW^YV[IWX�
PMGLIR%PPMER^YRHHMI%JKLERMWXER�1MWWMSR���� ���
7TERMIR� 7GL[MIVMKI;ELVLIMXWJMRHYRK
MQ-RXIVRIX������������������������������������������������������ ���
-WVEIP� %XXEGOIREYJ4VIQMIV3PQIVX�������������� ���
&VEWMPMIR� )MRJYVGLXPSWIV&MWGLSJZIVXIMHMKX
HMI,EFIRMGLXWIMQ%QE^SREWKIFMIX �������������� ���
97%� ;MIHIVXVÈYQXIMRWGLEYWTMIPIVRHIV
4SPMXMOIVZSQ4VÈWMHIRXIREQX ������������������������� ���
+PSFEP:MPPEKI� (IV+SPJGPYFZSR/EFYP ������� ���

7IVMI

%JVMOE�-:� (MI%KVEVWYFZIRXMSRIRVIMGLIV
0ÈRHIV^IVWXÚVIRHMI)\MWXIR^
HIV&EYIVRMRHIR)RX[MGOPYRKWPÈRHIVR ��������� ���

7TSVX

7^IRI� *SVQIP�MR(IPLM#�1SFFMRK�
:SV[àVJIKIKIRHMI8VEMRIVMRHIVHIYXWGLIR
7]RGLVSRWGL[MQQIVMRRIR ������������������������������ ���
(STMRK� 7TSVXQIHM^MRHIV*VIMFYVKIV
9RM�/PMRMOYRXIV:IVHEGLX ������������������������������ ���
*YÃFEPP� (IV%FWXMIKHIW8VEHMXMSRWZIVIMRW
&SVYWWME1ÚRGLIRKPEHFEGL ���������������������������� ���

;MWWIRWGLEJX�8IGLRMO

4VMWQE� 1IXVSWI\YIPPIPIFIRKIWàRHIV�
1EKRIXJIPHIVKIKIR7GLPEJWXÚVYRKIR �������������� ���
&EYXIGLRMO� )MR(SVXQYRHIV%VGLMXIOX[MPP
2YPP�)RIVKMI�,SGLLÈYWIVMRHIV;àWXIFEYIR ���
4W]GLSPSKMI� ;EVYQQERGLI1IRWGLIR7I\
QMX+IFÈYHIRYRH1EWGLMRIRLEFIR[SPPIR ��� ���
&MPHYRK� )RKPMWGLJàV&EF]W�1EXLI
JàV/PIMROMRHIVzHMIRIYIR8YVFSWGLYPIR ����� ���
%YXSQSFMPI� (EWWOYVVMPI(VIMVEHHIW
(IWMKR�6IFIPPIR0YMKM'SPERM ������������������������� ���

/YPXYV

7^IRI� 7GLIYZSV,SVVSVJMPQIRREGL
HIQ%QSOPEYJMR:MVKMRME�6MWOERXI+EVERXMI�
^ELPYRKIRFIM/YRWXZIVWXIMKIVYRKIR �������������� ���
7GLVMJXWXIPPIV� &IWYGLFIMHIQ
WXIVFIRWOVEROIR;EPXIV/IQTS[WOM ��������������� ���
/VMQMW�(MIJVER^ÚWMWGLI&IWXWIPPIVEYXSVMR
*VIH:EVKEWWGLVIMFXWS^MEPTW]GLSPSKMWGLI
8LVMPPIVQMXHIQ&PMGOIMRIV%VGLÈSPSKMR�������� ���
8LIEXIV� 74-)+)0�+IWTVÈGLQMX
6IKMWWIYV4IXIV7XIMRYRH7GLEYWTMIPIV
/PEYW1EVME&VERHEYIVàFIVHMIQSRYQIRXEPI
h;EPPIRWXIMRw�-RW^IRMIVYRKMR&IVPMR�������������� ���
4VSFIRJàVIMR%YWRELQITVSNIOX�������������������� ���
&IWXWIPPIV ������������������������������������������������������ ���
74-)+)0�)HMXMSR� 6àHMKIV7EJVERWOMIV^ÈLPX
2MIX^WGLIWMRXIPPIOXYIPPI&MSKVEJMI������������������ ���
7GLEYWTMIPIV�7IFEWXMER/SGLàFIVWIMRI2E^M�
6SPPIRYRHWIMRI(EVWXIPPYRKMRh&PEGO&SSOw ���
2ELEYJRELQI� ;MIHEW'IPPS�+IRMI(ERNYPS
-WLM^EOEHMIHIYXWGLI4VSZMR^ZIV^EYFIVX������� ���

&VMIJI ��������������������������������������������������������������� ��
-QTVIWWYQ�0IWIVWIVZMGI ��������������������������� ���
'LVSRMO ���������������������������������������������������������� ���
6IKMWXIV ��������������������������������������������������������� ���
4IVWSREPMIR ��������������������������������������������������� ���
,SLPWTMIKIP �6àGOWTMIKIP ��������������������������� ���
8MXIPFMPH� -PPYWXVEXMSR0SY&VSSOWJàVHIR74-)+)0



2V���������8MXIP�(STMRK§(MGOIW&PYX§
(MI&IOIRRXRMWWIIMRIW-RWMHIVWEYWHIQ8IEQ8IPIOSQ

-QQIV RYV[IVHIRHMI7TSVXPIV ER HIR
4VERKIVKIWXIPPX�RMIEFIVHMI:IVERWXEPXIV
ZSR6EHVIRRIR WIPFWX�(IV *Y�FEPPTVSJM
OPEKXWGLSR�[IRRIVHVIM7TMIPIMRHIV;S�
GLILEX�IMR0IMGLXEXLPIX[�VHIRMIQEPWNI�
HIR^[IMXIR8EKIMRIR������1IXIV�0EYJ
EFWSPZMIVIR� IMR8VMEXLPIX KIRILQMKX WMGL
REGLIMRIQ-VSRQERIMRIPnRKIVI4EYWI§
YRH[EWZIVPERKXQERZSRHIR6EHTVSJMW#
&IMHIV8SYVHI*VERGIWSPPIRWMIHVIM;S�
GLIR PERK NIHIR8EKIMRI)\XVIQPIMWXYRK
^IMKIR����/MPSQIXIVMROPYWMZIHVIMIV4nW�
WI� YRH EQRnGLWXIR8EK KILX IW[IMXIV�
7S [EW KILX SLRI (STMRK RMGLX� (IV
1IRWGLMWXOIMRI1EWGLMRI�;SFPIMFXHMI
*ELVIVKI[IVOWGLEJX� HMI KIKIR HMIWIR
;ELRWMRRMQ6EHWTSVXEYJFIKILVX#

(MIWI� HIR3VKERMWQYWQERMTYPMIVIRHIR
1MXXIP�LEFIRPnRKWXHIR&VIMXIRWTSVXIV�
SFIVX�-RZMIPIR*MXRIWW�7XYHMSWJMRHIXQER
IRXWTVIGLIRHI4VnTEVEXI�HMIIMRIQIX[E
IMRIRWGLRIPPIVIR1YWOIPEYJFEYZIVWTVI�
GLIR�(MI~JJIRXPMGL�VIGLXPMGLIR*IVRWIL�
WIRHIVWSPPXIR�FMWHIV7YQTJXVSGOIRKIPIKX
MWX�OIMRI6EHWTSVX�:IVERWXEPXYRKIRQILV
�FIVXVEKIR� )MR WGLQYX^MKIV 7TSVX HEVJ
RMGLXEYGLRSGLZSRHIR+IF�LVIR^ELPIVR
YRXIVWX�X^X[IVHIR�

;EVYQKMFXQERMRIMRIVZIVWIYGLXIR7TSVX�
EVX HEW (STMRK RMGLX JVIM# /IMRIV HMIWIV
¹7TVMX^IRWTSVXPIV©[MVH NIQEPW[MIHIVIM�
RIR7TSRWSVJMRHIR�7TSVXPIV�HMIWMGL[MW�
WIRXPMGLKIWYRHLIMXPMGLWGLnHMKIRSHIVKI�
WGLnHMKXLEFIR�Q�WWIR̂ YWnX^PMGLEYWEPPIR
:IVWMGLIVYRKIR�/VEROIROEWWI�0IFIRWZIV�
WMGLIVYRKIXGIXIVEEYWKIWGLPSWWIR[IVHIR�

8SYVHIWSYJJVERGI�8SYVHIV0IMHIR�RIR�
RIR*VER^SWIRHMINnLVPMGLI6EHVYRHJELVX
HYVGL MLV0ERH� *EWX ���6EHJELVIV� ^Y�
QIMWXEYW+IKIRHIR�¹MRHIRIRHMI7SRR�
XEKIPERK[IMPMKWMRH©�RILQIRXIMPYRHWMRH

FIVIMX� WMGLHVIM;SGLIR PERK XnKPMGL FMW
^YV XSXEPIR)VWGL~TJYRK^Y UYnPIR�(MI�
WIR0IYXIREYGLRSGLZIVFSXIRI7YFWXER�
^IR ^Y ZIVOEYJIR� HMI HMI+VIR^IR HIV
0IMWXYRKWJnLMKOIMX OYV^JVMWXMK EYW[IMXIR�
MWXRMGLXWGL[IV�7GLnHPMGLI2IFIR[MVOYR�
KIR� [IRR �FIVLEYTX FIOERRX� [IVHIR
MKRSVMIVX�-RHMIWIQ7]WXIQIVOIRRXQER
ER HIR JEVFMKIR 8VMOSXW HMI 3TJIV� (MI
8nXIVXVEKIR[IM�I/MXXIP�

-LV%VXMOIPYRHHEW-RXIVZMI[̂ IMKIR�HEWWIW
RYV ^[IMOSRWIUYIRXI%RX[SVXIREYJHMI
7IYGLI(STMRKKMFX�)RX[IHIVHIV+IWIX^�
KIFIV J�LVX HIVEVXHVEWXMWGLI7XVEJIR IMR�
HEWWOIMRIVQILVHIR4VIMWHEJ�V ^ELPIR
[MPP�EQFIWXIREYGLJ�VREGLXVnKPMGLEYJKI�
HIGOXI*nPPI�3HIVEFIVQERPIKEPMWMIVXIW�
:SVXIMP�1ERO~RRXI§[MIMRHIV*SVQIP�§
^[IM;IVXYRKIR IMRJ�LVIR� IMRI *ELVIV�
[IVXYRKYRHIMRI/SRWXVYOXIYVW[IVXYRK�

9RJEWWFEV� 6MGLXMK IVWGLVSGOIR FMR MGL
EFIV�FIVQIMRIIMKIRI2EMZMXnX�HIRRQMX
ZMIPIR MR -LVIQ%VXMOIP KIRERRXIR HIYX�
WGLIR6EHWTSVXPIVRFMR MGL EPW%QEXIYV
1MXXIHIVEGLX^MKIV.ELVI6IRRIRKIJELVIR�
-GLLEFIXVEMRMIVXYRHXVEMRMIVX�YRH[IRR
IWMRHIRHEQEPWRSGL�FIV����/MPSQI�
XIV PERKIR&YRHIWPERHVYRHJELVXIR GMVGE
^ILR8EKIPERKVMGLXMK̂ YV7EGLIKMRK�LEFI
MGLWGLSRREGL[IRMKIR)XETTIRSJXRYV
RSGLHMI,MRXIVVnHIVHIV/SROYVVIR^KI�
WILIR§SF[SLPHMIHSGLIMKIRXPMGLEYGL
RYV ¹QMX ;EWWIV KIOSGLX© LEFIR� -GL
(YQQIVGLIR�%FIVMGLLEXXI�ZMIPPIMGLX^Y
QIMRIQ+P�GO�����IMRIRWGL[IVIR6EH�
YRJEPP�HIVQIMRI¹/EVVMIVI©EFVYTXFIIR�
HIX LEX�(IRR MGL KPEYFI� MGL LnXXI HIR
;IGLWIPZSRQIMRIRKIWGLnX^XIR¹1YPXM�
ZMXEQMR�&VEYWIXEFPIXXIR©EYJHMI'LIQS�
)VJSPKWWTYVRMGLXQMXQEGLIR[SPPIR�

(STMRKLMRSHIVLIV�;MV[IVHIRYRW[SLP
SHIV �FIP ER ¹*EPPFIMWTMIPI© [MI .ER
9PPVMGL KI[~LRIR Q�WWIR § ER MQQIV
QILV 7TSVXPIV� HMI J�V ;SLPWXERH YRH
&IV�LQLIMX FIVIMX WMRH� EPW V�GOKVEXPSWI
1EVMSRIXXIHIVIV^YHMIRIR�HMIWOVYTIPPSW
HEV�FIVFIWXMQQIR�SFHMIWIV8VEYQ[ELV
[MVHSHIVRMGLX�9RHHEVER[MVHWMGLRMGLXW
nRHIVR� WSPERKI 4PE^MIVXI NIRWIMXW ZSR
+SPH�7MPFIVYRH&VSR^IFIMQ+VS�XIMPEP�
PIV7TSVXJERWEPW:IVPMIVIVKIPXIR�

&IM NIHIQ 7GL[IVWXZIVFVIGLIV KMPX MR
(IYXWGLPERH ^YRnGLWXHMI9RWGLYPHWZIV�
QYXYRK� FIM6EHWTSVXPIVRRMGLX#)W WMRH
RMGLX HMI 6EHWTSVXPIV� HMI EQ QIMWXIR
HSTIR�IWWMRHRYVHMINIRMKIR7TSVXPIV�FIM
HIRIREQQIMWXIRHEV�FIVFIVMGLXIX[MVH�

&VMIJI
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¹;IM�IMR.ER9PPVMGL�[EWIVXYX#(MIKITVIPPXI

;IVFIMRHYWXVMI�HMIFIXVSKIRI1IHMIRPERH�

WGLEJX�HMIIRXXnYWGLXIRIV[EGLWIRIR:IVILVIV�

WMIEPPIWEQXWMRHQMVIMRIVPIM�%FIV[IM�.ER

9PPVMGL�[EWQMXYRWIVIR/MRHIVRKIWGLMILX�

[IRRHMIKVS�IR:SVFMPHIVWSZSPPWXnRHMK

P�KIR#;IM�IV�[MIZMIPI-PPYWMSRIRIV^IVWX~VX�

[MIZMIP,IV^FPYXJPMI�X#;SLPRMGLX�©

;SPJ�4IXIV;IMRIVXEYW&EH&IZIRWIRMR2MIHIVWEGLWIR^YQ8MXIP
¹(MGOIW&PYX§(MI&IOIRRXRMWWIIMRIW-RWMHIVWEYWHIQ8IEQ8IPIOSQ©74-)+)0�8MXIP�������

ZSQ ��1EM����

2EXS�/SRJIVIR^(IQSRWXVEXMSRYRZIVnRHIVXIV7XnVOI� )VLEVHW4W]GLS�
8VMGOW*VIM[MPPMKIV4VIMWWXSTTZSR��HIYXWGLIR1EVOIRJMVQIR�%RKIWXIPP�
XIVHIW&YRHIWZIVXIMHMKYRKWQMRMWXIVMYQWZIVLEJXIX)VWXIVIRXXEVRXIV
7XEWM�%KIRX�74-)+)0�+IWTVÈGLQMX7XYHIRXIRJYROXMSRÈV¹1SREXW[IGLWIP
EYWHIV~JJIRXPMGLIR,ERH©�7YI^�/VMIK¹-RSJJM^MIPPIW;IM�FYGL©HIV
JVER^~WMWGLIR6IKMIVYRK�*VEROVIMGL;�VHMKYRK^YQ����+IFYVXWXEK
ZSR6SFIWTMIVVI#&IIXLSZIR�*ERWMRHIR97% ¹-PMOI0YH[MK�©

8MXIP�%XSQ[EVRIV'EVP*VMIHVMGLZSR;IM^WÈGOIV

(MIWI%VXMOIPWMRHMQ-RXIVRIXEF^YVYJIRYRXIV[[[�WTMIKIP�HI
SHIVMQ3VMKMREP�,IJXYRXIV8IP�����������^YIV[IVFIR�

(STMRK�/SRXVSPPIYVI�MR*VEROVIMGL

2V���������(IFEXXI�%PMGI7GL[EV^IV�FIV
HMI+V�RHI�[EVYQHMI'79�4SPMXMOIVMR+EFVMIPI4EYPM

FIMMLVIV7IPFWXHEVWXIPPYRKWGLIMXIVXI

-GLOERR7GL[EV^IVWOPYKIV%REP]WIHIW
¹:SVKERKW7X�4EYPM©RYV ^YWXMQQIRYRH
VEXI EPPIR1EGLSW EYJHIV/EVVMIVIPIMXIV�
;IRRIYGLHIQRnGLWXIMRIEXXVEOXMZI*VEY
/SROYVVIR^QEGLX�HERRWGLMGOXMLVIMRIR
*SXSKVEJIRQMXIMRIQ¹YRQSVEPMWGLIR%R�
KIFSX©ZSVFIM�1MXKVS�IV;ELVWGLIMRPMGL�





+PEWOÚVTIV HYVGL HIR 7EP^WXSGO HYVGL�
WEGOIRYRH PIX^XIRHPMGL ^YIMRIV+VYRH�
[EWWIVZIVWIYGLYRKJàLVIROÚRRIR�YREF�
LÈRKMKZSR;EWWIVIMRFVàGLIR�(MIERKI�
WXVIFXIh*ÈWWIV�0ÚWYRKwWGLIMRXRYREYGL
RMGLXHIV;IMWLIMXPIX^XIV7GLPYWW^YWIMR�
(IWLEPF[IMXIVLMR+PàGO EYJ z JàV IMRI
àFIVJÈPPMKI)RXWSVKYRK�

7IMX HIR*VàLXEKIRHIW/EPMFIVKFEYW MQ
(IYXWGLPERHHIW���.ELVLYRHIVXW�EPWHMI
7XEÃJYVXIV+VYFIRMR7IVMIEFWSJJIR�MWXHMI
-RWXEFMPMXÈX HIV 7EP^WXÚGOI%PPKIQIMR[MW�
WIR�,IVV+EFVMIPQàWWXIHMIWEYGL[MWWIR
MR&I^YKEYJHEW&IVK[IVO6MIHIP MRHIV
6IKMSR,ERRSZIV�MRHIQWIMX/VMIKWIRHI
1YRMXMSR PEKIVX� %YGL LMIV LEX HIV+I�
FMVKWHVYGOFMRRIROYV^IV>IMXHMIJVàLIVI
;ILVQEGLXWQYRMXMSRWERWXEPX WS ^YWEQ�
QIRKIUYIXWGLX�HEWWIMR2IYEYJJELVIREYW�
KIWGLPSWWIRMWX�(MI*PYXYRKHMIWIVMRSJJM^M�
IPPIR(ITSRMI JàV6àWXYRKWEPXPEWXIR WXILX
YRQMXXIPFEV FIZSV�%YGLLMIV KMFX IW EYJ
HIVSFIVWXIR7SLPIIMRIWSKIRERRXI0EY�
KIRFPEWI�HYVGLHMIWIMXQILVEPW��.ELVIR
0EYKI^YJPMIÃX�(MIWIW&IVK[IVOLÈXXIEPPIR
EPW&IMWTMIPHMIRIROÚRRIR�HEWW7EP^WXÚGOI
^YV%XSQQàPPPEKIVYRKKVYRHWÈX^PMGLYRKI�
IMKRIXWMRH�

,IVV+EFVMIP[MVHWMGLIRXWGLIMHIRQàW�
WIR�SFIVPIFIRW�YRH^YOYRJXWWMGLIVRHI�
FEYPMGLI7SJSVXQEÃRELQIR IVKVIMJX� YQ
HEQMX PIX^XIRHPMGLHIR KIQIMRIR&àVKIV
WIMRIW;ELPOVIMWIW ^Y VIXXIR�%RWSRWXIR
VMWOMIVX IV� HEWW 1IRWGLIR IMRI %VX
h8WGLIVRSF]P VIPSEHIHw IVJELVIR� HEW IV
RMGLXZIVLMRHIVXLEX�2MGLXHMITSPMXMWGLI�
WSRHIVR HMI WEGLKIQÈÃI )RXWGLIMHYRK
QYWWKIXVSJJIR[IVHIR�(IRR�(MIh7SÃIw
[MVHRMGLXI[MKMQ*EWWFPIMFIR�

(MI6IHEOXMSRFILÈPXWMGLZSV�0IWIVFVMIJIzFMXXIQMX%R�
WGLVMJXYRH8IPIJSRRYQQIVzKIOàV^X^YZIVÚJJIRXPMGLIR�
(MI)�1EMP�%RWGLVMJXPEYXIX�PIWIVFVMIJI$WTMIKIP�HI

-R IMRIV8IMPEYJPEKI MWX YQHIR8MXIP IMR9QLIJXIVHIW
74-)+)0�:IVPEKW�,EQFYVK�KIPIKX�-RIMRIV8IMPEYJPEKI
FIJMRHIRWMGL&IMPEKIRHIV*MVQIR%VGLMZ:IVPEK�;MIR�
h*%>w�*VEROJYVX EQ1EMR�*VMX^ -QQSFMPMIR�&IVPMR�
WS[MIHIW74-)+)0�:IVPEKW�74-)+)0�*SVYQ�,EQFYVK�

2V���������&MPHYRK�
;IPGLI7GL[ÈGLIR;EPHSVJWGLàPIV[MVOPMGLLEFIR

-GLLEFIWIPFIV^[ÚPJ.ELVIPERKIMRI;EP�
HSVJWGLYPIFIWYGLX�HSVXQIMRIR%FWGLPYWW
KIQEGLXYRHFMW^YPIX^XHEW*EGL)YV]XL�
QMIFIPIKX�2EXàVPMGL[EV)YV]XLQMIRMGLX
MQQIVQIMR0MIFPMRKWJEGL�EFIVNIÈPXIVMGL
[YVHI� HIWXS QILV IVOERRXI MGL HIR
)YV]XLQMIYRXIVVMGLXEPWHYVGLEYW[MGLXM�

KIRYRHJÚVHIVRHIR8IMPMRQIMRIV7GLYP�
^IMX�-Q.ELVQIMRIW%FWGLPYWWIWLEFIMGL
JVIM[MPPMK EQ)YV]XLQMIYRXIVVMGLX XIMPKI�
RSQQIR� KI[MWWIVQEÃIR EPW IMRI %VX
h6YLI�YRH+IKIRTSPw^YQWXVIWWMKIRYRH
^YhOSTJPEWXMKIRw%FWGLPYWWNELV�-RHMIWIV
>IMXQYWWEYGLHEW&MPHIRXWXERHIRWIMR�
EYJHIQMGLMQÀFVMKIR^YWILIRFMRi

+YX� HEWW 7MIQEP HMIRMGLX SOOYPXI(M�
QIRWMSRHIV;EPHSVJTÈHEKSKMOHEVWXIPPIR�
)WKILXHSGLZSVEPPIQYQHMI^YOYRJXW�
SVMIRXMIVXI YRHYRWXERHEVHMWMIVFEVI4IV�
WÚRPMGLOIMXWIRX[MGOPYRK HIW 1IRWGLIR�
(IVJSVGMIVXIFSYPIZEVHMWGLI8MXIPh,EWW�
JEGL)YV]XLQMIwWTMIKIPXEFIVIMRIRKER^
YRFIHIYXIRHIR 8IMP HIV YQJEWWIRHIR
7XYHMI[MHIV�[ÈLVIRHIMRIMQTSRMIVIRHI
YRHFIMWTMIPPSWI%YWWEKIHIV)\�;EPHMW
���4VS^IRX HIV&IJVEKXIR[àVHIR KIVR
[MIHIV IMRI ;EPHSVJWGLYPI FIWYGLIR
SOOYPX KIFPMIFIR MWX� -RXIVIWWERX YRH MR�
JSVQEXMZ[ÈVIIWEYÃIVHIQ�^YIV[ÈLRIR�
HEWW HMI ZSR HIV 9RIWGS ERIVOERRXI
;EPHSVJTÈHEKSKMOOIMRII\OPYWMZIMRRIVI
HIYXWGLI %RKIPIKIRLIMX HIW &MPHYRKW�
[IWIRWHEVWXIPPX�7MIZIVFVIMXIXWMGLLIYXI
VEWERXMREPPIR/SRXMRIRXIRYRH/YPXYVIR
EPWHEWIVWXI[IPXYQJEWWIRHI)V^MILYRKW�
OSR^ITXMRHIV1IRWGLLIMXWKIWGLMGLXI�

(IVVIPEXMZLSLI4VS^IRXWEX^ZSR%FMXYV�
EFWGLPàWWIRHIV;EPHSVJWGLàPIVIVKMFXWMGL
EYWHIV8EXWEGLI�HEWWWMGLHMI)PXIVRWGLEJX
^YQKVSÃIR8IMPEYW%OEHIQMOIVR^YWEQ�
QIRWIX^X�[SREXYVKIQÈÃHIV RÚXMKI JM�
RER^MIPPI7TMIPVEYQKIKIFIRMWX�EYGLQEP
IFIRIMRTEEV2EGLLMPJIPILVIV^YIRKEKMI�
VIR�7SWMRHEQ)VJSPKIMRIWFIWXERHIRIR

2V���������7GLEX^JYRHI�;MVXWGLEJXWOVMQM
YQHIRKSPHIRIR+VEPZSQ'LMIQWII

(IV ,SJPMIJIVERX HIV %VGLÈSPSKMWGLIR
7XEEXWWEQQPYRK MR1àRGLIRFILEYTXIX�
HEWW HIV'LMIQWII�+SPHOIWWIP EYW IFIR�
HMIWIQ FE]IVMWGLIR +I[ÈWWIV KIJMWGLX
[SVHIRWIM�>[IMJIPWMRHERKIFVEGLX�+I�
REYHMIWIV,IVVzYRHWIMRMRHMIWIQ&I�
VMGLXIV[ÈLRXIV/YQTERzZIVHMIRXIRWMGL
IMRI KSPHIRI2EWI� EPW WMI IMRIR6ÚQIV�
WGLEX^ EYW HIQFE]IVMWGLIR/àR^MRK ER
HMI%VGLÈSPSKMWGLI 7XEEXWWEQQPYRKZIV�
WGLIVFIPXIR�(IV8VMGOHEFIM�(IV*YRHSVX
[EVFIVIMXW^YIMRIQJVàLIVIR>IMXTYROX
ZIVJÈPWGLXYRHEYJ7XEEXWKVYRHZIVPIKX[SV�
HIR�7GLSR[EVHEW0ERH&E]IVRKIWIX^�
PMGLIV 1MXIMKIRXàQIV z YRH HMI 7XEEXW�
WEQQPYRK MQ+IWGLÈJX�3F[SLP HMI IMR�
OEYJWJVIYHMKIR1àRGLRIV LÈXXIR[MWWIR
OÚRRIR� HEWW HIV 7GLEX^ hEYW HYROPIR
/ERÈPIRw WXEQQX� [YVHI HMI /VMQMREP�

TSPM^IM RMGLX KILSPX� )MRI YR^YXVIJJIRHI
%RKEFI HIW *YRHSVXIW MWX HIV ^IRXVEPI
7GLPàWWIP JàV QERGLIW HYFMSWI 7GLEX^�
KIWGLÈJXMR&E]IVR�
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2V���������%XSQQàPP�;EWWIVIMRFVYGLKIJÈLVHIX
7XVELPIREFJEPPMQ7EP^WXSGO%WWI

)X[E1MXXIHIVEGLX^MKIV.ELVI�RSGLZSV
8WGLIVRSF]P�JERHMRHIV*EGLLSGLWGLYPI
MR1ERRLIMQIMRIÚJJIRXPMGLI(MWOYWWMSR
^YQ8LIQEh)RXWSVKYRKHIW%XSQQàPPWw
WXEXX� )MRI WGLPàWWMKI0ÚWYRK LEXXIQER
RMGLX�YRHWIPFWXHMI1ÚKPMGLOIMX�LSGLVE�
HMSEOXMZIh6IWXIw MR+PEWOSOMPPIR IMR^Y�
WGLQIP^IR�[YVHIZIV[SVJIR�+VYRH[EV�
HEWWHMIWIV%FJEPPàFIV.ELVXEYWIRHILMR
RSGL WSZMIP;ÈVQIIRX[MGOIPX�HEWWHMI

%FMXYVW PIX^XPMGL HVIM+VYTTIRFIXIMPMKX�
IVWXIRWHMI)PXIVR�^[IMXIRWHMI2EGLLMPJI�
PILVIVYRHHVMXXIRWHMI XEXWÈGLPMGLYRXIV�
VMGLXIRHIR/PEWWIRPILVIV�
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*YRHIHIV&MVXLPIV�&ILÚVHIFIPIKIR�
HEWWIMR&IVEXIVHIV&YRHIWVIKMIVYRK

JàVHIR%YJFEY�3WXEPW-RSJJM^MIPPIV1MX�
EVFIMXIVHIV7XEWMKIHMIRXLEX�(IVLIYXM�
KI1EKHIFYVKIV-,/�4VÈWMHIRX/PEYW
,MIGOQERR[YVHIYRXIVHIQ(IGORE�
QIRh7XELPwKIJàLVX�,MIGOQERRMWX1MX�

KPMIHMQ+IWTVÈGLWOVIMW3WXHIV&YRHIW�
VIKMIVYRK�HIQJàLVIRHI)\TIVXIRYQ
HIRIMRWXMKIR,EQFYVKIV&àVKIVQIMWXIV
/PEYWZSR(SLRER]MERKILÚVIR�
-RKIRMIYV,MIGOQERRZIVTJPMGL�
XIXIWMGL����LERHWGLVMJXPMGLEPW
7TMX^IP�)V[EVWIMRIV^IMX%FXIM�
PYRKWPIMXIVMQ1EKHIFYVKIV*SV�
WGLYRKW��)RX[MGOPYRKW�YRH
6EXMSREPMWMIVYRKWFIXVMIF�HIRIV
REGLHIV;IRHIYRXIVRIYIQ
2EQIRàFIVRELQ�2EGL%OXIR�
PEKILEXHIVLIYXMKI)LVIRWIRE�

XSVHIV9RMZIVWMXÈX1EKHIFYVKRSGLFMW
%YKYWX����)MRWGLÈX^YRKIR^Y1MX�
EVFIMXIVRKIPMIJIVX�7S[MVHIMR-RKI�

RMIYVEPWLMRXIVPMWXMKYRHYR�
WXIXMKHMJJEQMIVX�,MIGOQERR
VÈYQXHMI7XEWM�(MIRWXIIMR�h)W
MWXHSGLPERKILIV�YRHMGLLEFI
RMIQERHIQKIWGLEHIX�w(MI
%OXI[EVIRXHIGOX[SVHIR�[IMP
HIV1EKHIFYVKIVHEW&YRHIW�
ZIVHMIRWXOVIY^IVLEPXIRWSPPXI�
2EGL4VàJYRK[YVHIHMI:IVPIM�
LYRKZIVWEKX�

� � � � � � � ��
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&YRHIWTVÈWMHIRX,SVWX/ÚLPIVLEXEQZIVKERKIRIR*VIMXEKMR
7àHHIYXWGLPERHHIRILIQEPMKIR6%*�8IVVSVMWXIR'LVMWXMER

/PEVKIXVSJJIR�(MIEYJ/ÚLPIVW;YRWGLKITPERXI&IKIKRYRK[EV
HMIPIX^XI7XEXMSRFIMHIV4VàJYRKHIW+REHIRKIWYGLWHIW,ÈJX�
PMRKW�-RHIV&YRHIWVIKMIVYRK[MVHRYRIMRIWGLRIPPI)RXWGLIMHYRK
IV[EVXIX�9RXIVHIWWIRIVLÚLIR'79�4SPMXMOIVHIR(VYGO EYJ
/ÚLPIV�3JJIRWTVIGLIRJàLVIRHI'LVMWXWS^MEPIHEVàFIV�MQ*EPPI
IMRIV&IKREHMKYRKIMRI;MIHIV[ELP/ÚLPIVW MQ*VàLNELV����
FPSGOMIVIR ^Y[SPPIR�'79�+IRIVEPWIOVIXÈV1EVOYW7ÚHIVFI�
^IMGLRIXIZIVKERKIRI;SGLI[ÈLVIRHIMRIV/PEYWYVHIV'79�
0ERHXEKWJVEOXMSR IMRI QÚKPMGLI &IKREHMKYRK EPW hWGL[IVI
,]TSXLIOw JàVHMI;MIHIV[ELP�)W WIM IMRh/IVRERPMIKIRZSR
/SRWIVZEXMZIR�HEWW8IVVSVMWXIR�HMIOIMRI6IYÎ IMKIR�RMGLXZSV�
^IMXMKIRXPEWWIR[IVHIRw�(IV[IMPKIVÈXHMI/EVPWVYLIV&YRHIW�
ER[EPXWGLEJXFIMHIR)VQMXXPYRKIRMQ1SVHJEPP7MIKJVMIH&YFEGO
YRXIV(VYGO�%Q*VIMXEK[ERHXIWMGL1MGLEIP&YFEGO�HIV7SLR
HIW����ZSRHIV6%*IVWGLSWWIRIR+IRIVEPFYRHIWER[EPXW� MR
IMRIQ&VMIJERHMILIYXMKI&ILÚVHIRGLIJMR1SRMOE,EVQW�1MX
hÈYÃIVWXIQ&IJVIQHIRwLEFIIV^YV/IRRXRMWKIRSQQIR�HEWW
HMI7XVEJZIVJSPKIVFIVIMXW����/IRRXRMWZSRHIR%YWWEKIRHIV
6%*�*VEY:IVIRE&IGOIVKILEFXLÈXXIR�+IKIRàFIVHIQ&YR�

HIWEQX JàV:IVJEWWYRKWWGLYX^LEXXI&IGOIV ����HEW6%*�1MX�
KPMIH7XIJER;MWRMI[WOM EPWQYXQEÃPMGLIR8SHIWWGLàX^IRFI�
^MGLXMKX�&YFEGOMVVMXMIVX�HEWWIVZSRHIRFIPEWXIRHIR%YWWEKIR
&IGOIVW IVWX NIX^X REGL IMRIV74-)+)0�)RXLàPPYRK �74-)+)0�
8MXIP�������IVJELVIRLEX�h(EWLEXQIMRI*EQMPMI�HMIWSZMIP
0IMHIVXVEKIRQYWWXI�RMGLXZIVHMIRX�w6IGLIVGLIRHIW:IVJEW�
WYRKWWGLYX^IWLEFIRQMXXPIV[IMPI IVKIFIR� HEWW HMI'LIJW HIV
&YRHIWER[EPXWGLEJXHEQEPWTIVWÚRPMGLMRJSVQMIVX[SVHIR[EVIR�
&IMQ+ILIMQHMIRWXMWXIMRI5YMXXYRKEYJKIXEYGLX�HIV^YJSPKIHIV
HEQEPMKI+IRIVEPFYRHIWER[EPX/YVX6IFQERRYRHWIMR%FXIM�
PYRKWPIMXIV+IVLEVH0ÚGLRIVIMRI/STMIHIV���7IMXIRWXEVOIR
3VMKMREP�%YWWEKIRZSR&IGOIVIVLMIPXIR�(MI&YRHIWER[EPXWGLEJX
LEX HEW&IGOIV�(SWWMIV EFIVRMI JàV)VQMXXPYRKIRKIRYX^X�)V�
QMXXPYRKIRKIKIR;MWRMI[WOMPIMXIXIRHMI7XVEJZIVJSPKIVIVWXNIX^X
IMR�:IVKERKIRI;SGLIFIJVEKXIR&YRHIWER[ÈPXIRIFIRHIQ&Y�
FEGO�7SLREYGLHIR6%*�%YWWXIMKIV4IXIV�.àVKIR&SSGO�HIVEYW
6%*�/VIMWIRIFIRJEPPWIVJELVIRLEFIR[MPP�HEWW;MWRMI[WOMHIV
8SHIWWGLàX^I KI[IWIR WIM�(MI&YRHIWER[EPXWGLEJXTVàJX EFIV
EYGL�SFRMGLX&IGOIVWIPFWXEPW[ELVI8ÈXIVMRMR*VEKIOSQQX�
9RXIVERHIVIQLEXXIHIV>IYKI,EQMHNIV,��HIVEQ��%TVMP����
[ÈLVIRHHIW%RWGLPEKWHMVIOXRIFIR&YFEGOW(MIRWX[EKIR[EV�
XIXI�̂ [IM8ÈXIVEYJIMRIQ1SXSVVEHFIWGLVMIFIR�HMÎ [MWGLIR��
YRH��.ELVIEPXKI[IWIRWIMIR�&IMHIV4IVWSREYJHIQ7S^MYW
OÚRRIIWWMGLYQIMRI*VEYKILERHIPXLEFIR�7TÈXIVJERHIR*ELR�
HIV^YHIQRIFIRHIQ8EXQSXSVVEHIMRIR,IPQQMXIMRIQ,EEV�
HEWQYXQEÃPMGLZSR&IGOIVWXEQQX�
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(MI*(4[MPPMLV-QEKIEPW4EVXIMHIV
WS^MEPIR/ÈPXIEFWXVIMJIR�(MIWKILX

EYWHIQ0IMXERXVEK^YV7S^MEPTSPMXMOJàV
HIR&YRHIWTEVXIMXEK1MXXI.YRMLIVZSV�
4EVXIMGLIJ+YMHS;IWXIV[IPPI[MPPHEW
���WIMXMKI4ETMIVQMXHIQ8MXIPh*VIM�
LIMX�*EMVRIWW�'LERGIRwERHMIWIQ
1SRXEKMQ4VÈWMHMYQ^YV(IFEXXIWXIP�
PIR�h*VIMLIMXFVEYGLXHMI1ÚKPMGLOIMX�
WMIEYGLPIFIR^YOÚRRIR�(EJàVFIRÚXM�
KIRHMI1IRWGLIRWS^MEPI7MGLIVLIMXw�
LIMÃXIWMQ8I\X�0MFIVEPI[àWWXIR�
hHEWWIMRIWXEEXPMGLI%FWMGLIVYRKHIW
)\MWXIR^QMRMQYQWRSX[IRHMKMWXw�(IV
WS^MEPI%YWKPIMGLWSPPIàFIV7XIYIVQMX�
XIPJMRER^MIVX[IVHIRREGLHIQ+VYRH�
WEX^�h(IV7GL[EGLIFIOSQQXKI^MIPX
,MPJI�RMGLXHIVJMRHMKI*EYPI�w7S^MEP�
PIMWXYRKIRWSPPXIRMRIMRIQ&àVKIVKIPH
^YWEQQIRKIJEWWX[IVHIR�HEWHMIhPMFI�

VEPI%PXIVREXMZI^Y1MRHIWXPÚLRIRwHEV�
WXIPPI�(IV0IFIRWWXERHEVHWIMHYVGL
TVMZEXI:SVWSVKIEF^YWMGLIVR�%RWXIPPI
HIV6IRXIQMX��[MPPHMI*(4HIRJPI�
\MFPIR6IRXIRIMRXVMXXEFHIQ���0I�
FIRWNELVFIMIRXWTVIGLIRHIR>Y�SHIV
%FWGLPÈKIR�(IRh7S^MEPQEVOXw[SPPIR
HMI*VIMHIQSOVEXIR[IMXIWXKILIRHTVM�
ZEXMWMIVIR�REQIRXPMGLEYGLhOSQQYRE�
PI7S^MEPYRXIVRILQIR[MI/VEROIRLÈY�
WIVYRH/MRHIVKÈVXIRw�
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&IMHIV%PXIVWJVIMKEFIZSR'SQTYXIVWTMIPIROSQQXIWPEYXIMRIV9RXIVWYGLYRK
HIW/VMQMRSPSKMWGLIR*SVWGLYRKWMRWXMXYXW2MIHIVWEGLWIR�/*2SJX̂ YOVEWWIR

*ILPIVR�(MIÀFIVTVàJYRKZSR��+I[EPXWTMIPIRIVKEF�HEWWHMI^YWXÈRHMKI&I�
[IVXYRKWWXIPPI�HMI9RXIVLEPXYRKWWSJX[EVI7IPFWXOSRXVSPPI�97/�HEW1MRHIWXEPXIV
FIMORETT��4VS^IRXHIV7TMIPIIMRHIYXMK^YRMIHVMKERKIWIX^XLEFI�6YRH��4VS�
^IRXHIV)MRWXYJYRKIRLÈPXHEW/*2JàVRYVFIHMRKXZIVXVIXFEV�(MI7XYHMIWSPPMR
HIVOSQQIRHIR;SGLIZSVKIWXIPPX[IVHIR�&E]IVRW-RRIRQMRMWXIV+àRXLIV&IGO�
WXIMR�'79�HIVJàVIMR:IVFSXZSRWSKIRERRXIR/MPPIVWTMIPIRIMRXVMXX�RIRRXHMI)V�
KIFRMWWIWGLSRMQ:SVJIPHEPEVQMIVIRH�
(IV/*2�0IMXIV YRH JVàLIVI RMIHIVWÈGLWMWGLI .YWXM^QMRMWXIV'LVMWXMER4JIMJJIV
FIQÈRKIPX�HEWWHMI97/�4VàJIVHMI^ELPVIMGLIR�SJXQILVEPW��7XYRHIRHEY�
IVRHIR7TMIPIKEVRMGLXOSQTPIXXWMGLXIROÚRRXIR�>YHIQWIMIRWMIQÚKPMGLIV[IMWI
WIPFWXEFKIWXYQTJX�%YGLHMIWXEEXPMGLI+IKIROSRXVSPPIHYVGLHEWJIHIVJàLVIRHI
RSVHVLIMR�[IWXJÈPMWGLI*EQMPMIRQMRMWXIVMYQIV[IMWIWMGLZMIPJEGLEPWPEWGL�7SFEPH
HSVXHMI&I[IVXYRKHIV97/FIWXÈXMKX[SVHIRWIM�HàVJI^YHIQEYGLHMI&YR�
HIWTVàJWXIPPIJàVNYKIRHKIJÈLVHIRHI1IHMIRIMR&EPPIVWTMIPRMGLXQILVMRHM^MIVIR�
4JIMJJIVWTVMGLXWMGLRYRHEJàVEYW�+I[EPXWTMIPIOàRJXMKWGLRIPPIVEYWHIQ:IVOILV
^Y^MILIR�
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-Q&YRHIWVEXHIYXIXWMGLIMRI1ILVLIMX
JàVIMRI:IVWGLÈVJYRKHIWKITPERXIR

%RXM�(STMRK�+IWIX^IWER�7GLSRERHMI�
WIQ*VIMXEKOÚRRXIHEW0ÈRHIVKVIQMYQ
HIQ&YRHIWXEKIMRIRIRXWTVIGLIRHIR
:SVWGLPEKQEGLIR�-R^[IMZSRHVIM^Y�
WXÈRHMKIR%YWWGLàWWIRLEFIRWMGLHMI
QIMWXIR0ÈRHIVZIVXVIXIVHEJàVEYWKI�
WTVSGLIR�HEWWMR>YOYRJXRIFIRHIQ
&IWMX^EYGL-QTSVXYRH)V[IVFhRMGLX
KIVMRKIV1IRKIRwFIWXMQQXIV(STMRK�

1MXXIPWXVEJFEVWIMRWSPPXIR�%YÃIVHIQ
WSPPXIR*ELRHIV^YV:IVJSPKYRKZSR(S�
TMRK�/VMQMREPMXÈXMR>YOYRJX8IPIJSRI

YRH)�1EMPWàFIV[EGLIRHàVJIR�%YGL
WSPPIMRI/VSR^IYKIRVIKIPYRKKIPXIR�)M�
RMKI%RXVÈKIHIVFE]IVMWGLIR:IVXVIXIVz
IX[EHIV�HMI7XVEJFEVOIMXZSR&IWMX^YRH
)V[IVFEYJEPPI%VXIRZSR(STMRK�1MX�
XIPRYREFLÈRKMKZSRHIVIR1IRKI^Y
IV[IMXIVRzJERHIROIMRI1ILVLIMX�-R
HIV4VE\MW�WSHMIFE]IVMWGLI.YWXM^QMRMW�
XIVMR&IEXI1IVO�'79�IVKÈFIRWMGLWS
EFIV4VSFPIQI�(IR7XEEXWER[ÈPXIRWIM�
IRHSGLh[IMXIWXKILIRHHMI,ÈRHIKI�
FYRHIRw�[IRRWMIZSVNIHIV,EYWHYVGL�
WYGLYRKIVWXIMRQEPREGL[IMWIRQàWW�
XIR�HEWWIMR7TSVXPIVhKVSÃI1IRKIRER
(STMRKQMXXIPRFIWMX^Xw�



%QIVMOERMWGLI7XIPPIR
LEFIRSJJIRFEVJVàLIV

EPWFMWPERKFIOERRXZIVWYGLX�
HMI&YRHIWVIKMIVYRKàFIV
HMI:IVWGLPITTYRKHIW
(IYXWGL�0MFERIWIR/LEPIH
IP�1EWVM^YMRJSVQMIVIR�
)MRI(YVGLWMGLXHIW8IVQMR�
OEPIRHIVWHIWHEQEPMKIR
&YRHIWMRRIRQMRMWXIVW
3XXS7GLMP]�74(LEXIV�
KIFIR�HEWWFIVIMXWEQ
���1EM����IMR+IWTVÈGL
^[MWGLIRMLQYRHHIQ
&IVPMRIV6IWMHIRXIRHIV
'-%ERKIWIX^X[EV�0EYX
&YRHIWMRRIRQMRMWXIVMYQ
WSPPXIHEW8VIJJIRMR7GLMP]W
&àVSWXEXXJMRHIRYRHIMRI
LEPFI7XYRHIHEYIVR�(IV
>IMXTYROXMWXZSR&IHIY�
XYRK�[IMPWMGL1EWVMEQ
���1EMRSGLMREQIVMOERM�
WGLIV,EJXFIJERH�7GLMP]
LEXZSVHIV1àRGLRIV

7XEEXWER[EPXWGLEJXFMWPERKRYVERKI�
KIFIR�EQ���1EM�����^[IM8EKI
REGL1EWVMW*VIMPEWWYRK�QMX97�&SX�

WGLEJXIV(ERMIP'SEXW^Y�
WEQQIRKIXVSJJIR^YWIMR�
(EW+IWTVÈGL�FIMHIQ
'SEXWIMRKIVÈYQXLEXXI�
HEWWHMI97%1EWVMMVVXàQ�
PMGLQILVIVI1SREXIPERK
JIWXKILEPXIRLEXXIR�WIM
hWILVOYV^JVMWXMKZIVIMRFEVXw
[SVHIR�(IQ[MHIVWTVMGLX
SJJIRWMGLXPMGLHIVRYRJIWX�
KIWXIPPXI/EPIRHIVIMRXVEK�
1MXHIVWTÈXIR-RJSVQEXMSR
REGL)RHIHIV:IVWGLPIT�
TYRKLEXHMI&YRHIWVIKMI�
VYRKEYGLHEW%YWFPIMFIR
IMRIVHMTPSQEXMWGLIR&I�
WGL[IVHIIVOPÈVX�3FHIV
8IVQMREQ���1EM����
XEXWÈGLPMGLWXEXXJERH�MWXFMW�
PERKYRKIOPÈVX�(EW&YRHIW�
MRRIRQMRMWXIVMYQOERRHMI
*VEKIREGLIMKIRIR%R�
KEFIRRMGLXQILVOPÈVIR�
7GLMP]WIPFWX^SKIWZSV�EYJ
IMRI%RJVEKIHIW74-)+)0
RMGLX^YERX[SVXIR�
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*SVWGLYRKWQMRMWXIVMR%RRIXXI
7GLEZERWXIGOXMRHIROSQQIRHIR

.ELVIRQILV+IPHMRHMI*ÚVHIVYRK
HIV%XSQJSVWGLYRK�*àVHIR>IMXVEYQ
ZSR����FMW����WXIPPXMLV1MRMWXI�
VMYQ^YWÈX^PMGLFMW^Y��1MPPMSRIR
)YVSFIVIMX�(MI+IPHIVWSPPIRZSVEP�
PIQNYRKIR;MWWIRWGLEJXPIVRLIPJIR�
7MGLIVLIMXW�YRH)RHPEKIVJVEKIR^YIV�

JSVWGLIR�(MI%XSQOVEJX�&IJàV[SVXIVMR
7GLEZER[MPPQMXHIQ4VSKVEQQHIR
[MWWIRWGLEJXPMGLIR2EGL[YGLWYRH
HMI;IXXFI[IVFWJÈLMKOIMXHIVHIYX�
WGLIR%XSQXIGLRSPSKMIWMGLIVR�h;MV
HàVJIRMRMRXIVREXMSREPKIJVEKXIR*SV�
WGLYRKWFIVIMGLIRRMGLXEYJ/SQTIXIR�
^IRHIW2EGL[YGLWIWZIV^MGLXIR�
WSRWXZIVPMIVIR[MV[IPX[IMXHIR%R�
WGLPYWWw�WEKX7GLEZER�&MWPERKYRXIV�
WXàX^XMLV1MRMWXIVMYQHMI7MGLIVLIMXW�
YRH)RHPEKIVJSVWGLYRKQMXVYRH��
1MPPMSRIR)YVSNÈLVPMGL�7MIJPMIÃIRER
HMI*SVWGLYRKW^IRXVIR/EVPWVYLI�
.àPMGLYRH6SWWIRHSVJ�
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(MIHIYXWGLI1EVMRIVMGLXIXWMGLEYJIMRIR(EYIVEYJXVEKZSVHIV/àWXIHIW0MFE�
RSRIMR�(IV+VYRH�2EGL-WVEIPYRHHIQ0MFERSRLEXRYREYGLHMI9RSMR2I[

=SVOHEW%RKIFSXHIV8àVOIMEFKIPILRX�ZSR%YKYWXERHMI0IMXYRKHIW9RMJMP�*PSX�
XIRZIVFERHW^YàFIVRILQIR�HIV;EJJIRWGLQYKKIPERHMIMWPEQMWXMWGLI,MWFSPPEL�
1MPM^YRXIVFMRHIRWSPP�:MIPQILVWSPPI(IYXWGLPERH�HEWFMWLIV^[IM*VIKEXXIR�ZMIV
7GLRIPPFSSXIYRHIMR:IVWSVKYRKWWGLMJJWXIPPX�HMI*àLVYRKHIV*PSXXMPPIFILEPXIR�(MI
>YWXMQQYRK&IVPMRWKMPXEPWWMGLIV�)RHIHMIWIV;SGLI[MPPHMI1EVMRI^[IM1M�
RIRNEKHFSSXIMRW1MXXIPQIIVWGLMGOIR�YQHMIHIJIOXIR7GLRIPPFSSXIh*VIXXGLIRw
YRHh+ITEVHw^YIVWIX^IR�7MI[EVIRMQ%TVMPEYJLSLIV7IIFIMIMRIV*SVQEXMSRW�
JELVX^YWEQQIRKIWXSÃIRYRHWMRHRMGLXQILVIMRWEX^JÈLMK�(MI PÈHMIVXIR&SSXI�
HIVIR6àQTJIEYW,SP^FIWXILIR�[IVHIRRYRMQ̂ ]TVMSXMWGLIR,EJIR0MQEWWSPRSX�
HàVJXMKVITEVMIVX�[EWQILVIVI;SGLIRMR%RWTVYGLRILQIR[MVH�(EREGLWSPPIRWMI
HMI,IMQJELVXREGL6SWXSGO�;EVRIQàRHIERXVIXIR�%RHIQ)MRWEX^�HIVMQ3OXS�
FIVZIVKERKIRIR.ELVIWFIKSRRIRLEX�RILQIRMRWKIWEQXWMIFIR2EXMSRIRXIMP�

& ) 8 6 9 +

)MRI:IVLEJXYRKFVMRKX7TMX^IRPIYXI
HIVRSVHVLIMR�[IWXJÈPMWGLIR74(MR

&IHVÈRKRMW�(IVEQZIVKERKIRIR(SR�
RIVWXEKJIWXKIRSQQIRI1MRMWXIVMEPVEX
6EMRIV(�KMPXEPWIMRIHIV7GLPàWWIPJMKY�
VIRMQ7OERHEPYQZIVYRXVIYXI*SV�
WGLYRKWKIPHIVVYRHYQHMI*EGLLSGL�
WGLYPI+IPWIROMVGLIR�HEFIMKILXIWYQ
FMW^Y��1MPPMSRIR)YVS�(�WSPPYRXIV
ERHIVIQ+IPHIVER*MVQIR[IMXIVKIPIM�
XIXLEFIR�HMIEYJWIMRIFIMHIRELRYRKW�
PSWIR7ÚLRIIMRKIXVEKIRWMRH�(IV
&IEQXI[EVFMW)RHI����MQ*MRER^�
QMRMWXIVMYQJàVHMI*ÚVHIVKIPHIV^YWXÈR�
HMKYRH[MPPMRHMIWIV;SGLIYQJERK�
VIMGLEYWWEKIR�9RERKIRILQJàVHMI
74(OÚRRXIHEFIM(�WIRKI:IVFMRHYRK
MRW;MWWIRWGLEJXWQMRMWXIVMYQ[IVHIR�
HEWMRHIVJVEKPMGLIR>IMXZSRHIR1MRMW�
XIVMRRIR+EFVMIPI&ILPIVYRHWTÈXIV
,ERRIPSVI/VEJXKIPIMXIX[YVHI�0IX^XI�
VIMWXLIYXI'LIJMRHIV26;�74(�
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0SOEPI%VFIMXWEKIRXYVIRZIVWYGLIR
SJJIRFEVQMXEPPIR8VMGOW�HMIZIV�

WGLÈVJXIR/SRXVSPPIRHIV2àVRFIVKIV
>IRXVEPI^YYRXIVPEYJIR�:IVKERKIRIR
*VIMXEKQYWWXIHMILIWWMWGLI6IKMSREP�
HMVIOXMSRMR*VEROJYVXIMRIJàVHMIWI
;SGLIKITPERXIÀFIVTVàJYRKMLVIV*M�
PMEPIMR0MQFYVKEYWWIX^IR�REGLHIQ
FIOERRXKI[SVHIR[EV�HEWWWMGL&ILÚV�
HIRERKIWXIPPXIHMI8IWXJVEKIRMPPIKEP
FIWGLEJJXYRHYRXIVIMRERHIV[IMXIVKI�
KIFIRLEXXIR�(MI:SVKIWIX^XIRLÈXXIR
WMGLIVWXIPPIR[SPPIR�hHEWW[MVHMIVMGL�

XMKIR%RX[SVXIRKIFIRw�WSIMR1MXEV�
FIMXIVHIV0MQFYVKIV&ILÚVHI�>YZSV
LEXXIRQILVIVILIWWMWGLI%VFIMXWEKIR�
XYVIRFIMIMRIVMRXIVRIRÀFIVTVàJYRK�
SFWMIMLVI:IV[EPXYRKWEFPÈYJIIJJM^MIRX
SVKERMWMIVXLEFIR�OEXEWXVSTLEPI)VKIF�
RMWWIIV^MIPX�:SRJàRJKIXIWXIXIR%KIR�
XYVIRLEXXIRHVIMHMI1IWWPEXXIZIVJILPX�
-RHIVàFVMKIR&YRHIWVITYFPMOLEXXIR
HMI%KIRXYVIRFIMHIVÀFIVTVàJYRK
[IMXFIWWIVEFKIWGLRMXXIR�(MI2àVRFIV�
KIV%KIRXYV^IRXVEPIWS[MIHMILIWWMWGLI
6IKMSREPHMVIOXMSROàRHMKXIRER�HIR
:SVKERKYRXIVWYGLIR^Y[SPPIR�7SPPXIR
:SVKIWIX^XIZIVWYGLXLEFIR�HMI4Và�
JYRK^YQERMTYPMIVIR�[IVHIIWHMW^MTPM�
REVMWGLI/SRWIUYIR^IRKIFIR�
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2EGLHIQ*SPXIVXSHIMRIW���NÈLVMKIR
,ÈJXPMRKWMRHIV.YWXM^ZSPP^YKWER�

WXEPX7MIKFYVKOÚRRXIHMIRSVHVLIMR�
[IWXJÈPMWGLI.YWXM^QMRMWXIVMR6SW[MXLE
1àPPIV�4MITIROÚXXIV�'(9RYRIVRIYX
MR&IHVÈRKRMWKIVEXIR�-RHIV2EGLX^YQ
*VIMXEKZIVKERKIRIV;SGLIKIPERKIWIM�
RIQ���NÈLVMKIR9RXIVWYGLYRKWLÈJXPMRK

MQ/ÚPRIV+I�
JÈRKRMWh/PMRKIP�
TàX^w�WMGLEQ
*IRWXIVOVIY^MR
WIMRIV>IPPI^YIV�
LÈRKIRzSF[SLP
[IKIR7YM^MHKI�
JELVFIWSRHIVI7M�
GLIVYRKWQEÃREL�
QIRERKISVHRIX
[SVHIR[EVIR�
(IV1ERRLÈXXI
WMGLHIQRÈGLWX

[IKIRIMRIW:SVJEPPWMQ7MIKFYVKIV.Y�
KIRHKIJÈRKRMWZSV+IVMGLXZIVERX[SVXIR
WSPPIR�&IMIMRIVJVàLIVIR7XVEJILEXXIIV
HSVXIMRIR1MXLÈJXPMRKKI^[YRKIR�9VMR
^YXVMROIR�(MI.YWXM^ZSPP^YKWERWXEPX
7MIKFYVK[EVMQ2SZIQFIV����MRHMI
7GLPEK^IMPIRKIVEXIR�[IMPHVIM-RWEWWIR
IMRIR���NÈLVMKIR>IPPIRKIRSWWIRWXYR�
HIRPERK^Y8SHIJSPXIVROSRRXIR�SLRI
HEWW;EGLIRIX[EWFIQIVOXIR�2EGL
HIV8EXLEXXIR3TTSWMXMSRWTSPMXMOIVHIR
6àGOXVMXXHIV1MRMWXIVMRKIJSVHIVX�



(IV���1EM����[EVIMRKVSÃIV8EK
JàV HIR 7S^MEPHIQSOVEXIR 4EYP
.ÚVRW� ��� -RHIV&IVPMRIV4EVXIM�

^IRXVEPIFIMQ/SRKVIWWh1MXQEGLIRMRHIV
74(wKEFIW%RIVOIRRYRKYRHZMIP%T�
TPEYW� 4EVXIMGLIJ /YVX &IGO LMIPX IMRI
6IHI�+IRIVEPWIOVIXÈV,YFIVXYW,IMPEYGL�
WMIZIVXIMPXIR PSFIRHI;SVXIYRHERHIR
[IMXKIVIMWXIR.ÚVRWIMRIR7GLIGO�
%YWKI^IMGLRIX[YVHIHIV:SVWMX^IRHI

HIWOPIMRIR LIWWMWGLIR3VXWZIVIMRW1EW�
WIRLEYWIR�[IMP IVYRH WIMRI+IRSWWIR
àFIV.ELVIWSZMIPI2IYQMXKPMIHIVKI[SV�
FIRLEXXIR[MIOIMRERHIVIV3VXWZIVIMRMR
(IYXWGLPERH�%OXYIPPIV7XERH���1MXKPMI�
HIVEYJ���)MR[SLRIV�h:SVFMPHPMGL�[MI
MLV HEW KIQEGLXLEFXw� WGL[ÈVQXI&YR�
HIWKIWGLÈJXWJàLVIV1EVXMR+SVLSPX�
(SGLMRHMIWIV;SGLIMWXHMI)VJSPKWKI�

WGLMGLXI^Y)RHI�(MI74([MVHEYJIMRIR
7GLPEKEPPI��1MXKPMIHIVEYW1EWWIRLEYWIR
[MIHIV ZIVPMIVIR�2YV IMR .ELV REGL HIV

4VÈQMIVYRK PÚWX WMGLHIV:SV^IMKI�3VXW�
ZIVIMREYJ�-Q&àVSHIW:SVWMX^IRHIRPMI�
KIR �� 4EVXIMFàGLIV YRH%YWXVMXXWIVOPÈ�
VYRKIR�EQ1MXX[SGLHMIWIV;SGLI[MPPIV
WMIHIV74(�+IWGLÈJXWWXIPPIMQRELIR/SV�
FEGLàFIVKIFIR�
.ÚVRWYRHWIMRI+IRSWWIRLEFIRKIRYK

ZSRHIV6IJSVQTSPMXMOHIV74(�7MIWILRIR
WMGLREGLQILV+IVIGLXMKOIMX�[MIWMIWEKIR�
REGLHIRWS^MEPHIQSOVEXMWGLIR>MIPIRHIV
&VERHX�¨VEYRHFIOPEKIR�HEWWHMI MRRIV�
TEVXIMPMGLI;MPPIRWFMPHYRK PÈRKWXSLRI WMI
WXEXXJÈRHI� 7MI FIOPEKIR HMI +ÈRKIPYRK
HYVGLHMIIMKIRI7XEHXVEXWJVEOXMSRYRHWTVI�
GLIRZSQ+IJàLP� hRYVRSGL;ELP�YRH
>ELPZSPOw^Y WIMR�h(MI74( MWXZIVOSQ�
QIRw�WEKXHIV2SGL�3VXWZSVWMX^IRHI.ÚVRW�
)WWXILXWGLPIGLXYQHMI8VEHMXMSRWTEVXIM

74(�RMGLX RYV MR2SVHLIWWIR�1MX HIQ
1YXHIV:IV^[IMJIPXIRLEXXIWMGLHMI4EVXIM
REGL HIV;ELPRMIHIVPEKI ���� EYJ IMRI
+VSÃI/SEPMXMSRQMXHIV9RMSRIMRKIPEW�

WIR�(MI+IRSWWIRLSJJXIREYJIMRI4LEWI
HIV6YLIYRH7IPFWXJMRHYRK�2EGLHIRIV�
FMXXIVXIR/ÈQTJIRHIV7GLVÚHIV�>IMX[SPP�
XIRWMI^YEPXIV7XÈVOI^YVàGOJMRHIR�
(SGL WXEXXHIWWIR[ÈGLWX WGLSR[MIHIV

HMIEPXI;YXEYJHEWNI[IMPWERHIVI0EKIV�
-RHIV4EVXIMHVSLIRNIRI6MGLXYRKWOÈQT�
JIEYW^YFVIGLIR�HMIWGLSRMRHIR^YVàGO�
PMIKIRHIR .ELV^ILRXIRHMI74( MR%XIQ
LMIPXIR�)WWXILIRWMGLKIKIRàFIVXEXOVÈJXM�
KI6IJSVQIVYRHPIMGLXRSWXEPKMWGLI8VEHM�
XMSRWWS^MW�HMI;MVXWGLEJXWJVIYRHPMGLIRKI�
KIRHMI;MVXWGLEJXWOVMXMWGLIR�HMI 7GLVÚ�
HIV�:IVXVEYXIRKIKIRHMI7GLVÚHIV�3TJIV�
-RZMIPIR*VEKIRZSRKVYRHWÈX^PMGLIV&I�

HIYXYRKLIVVWGLX9RIMRMKOIMX�;SLMR WSPP
HMI74(WXIYIVR#+MFXIWERKIWMGLXWHIVWXE�
KRMIVIRHIR 9QJVEKI[IVXI RYV HIR;IK
^YVàGO ^Y HIR EPXIR;IVXIR#3HIV ZIV�
WTVMGLXHMI*SVXWIX^YRKHIW6IJSVQOYVWIW�
HIVYRXIV+IVLEVH7GLVÚHIVFIKSRRIR[YV�
HI�RMGLXHSGLIMRIFIWWIVI>YOYRJX#7SPP
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(MI7GL[ÈGLIZSR4EVXIMGLIJ/YVX&IGOLEXHMIZIVWGLMIHIRIR0EKIV^YQ6MGLXYRKWOEQTJIVQYRXIVX�
(MI4EVXIMVIGLXIRWMRH^YV:IVXIMHMKYRKHIW6IJSVQOYVWIWIRXWGLPSWWIR�HMI0MROIRJSVHIVR

IMRI6àGOOILV^YV9QZIVXIMPYRKWTSPMXMO�IMRMKIWIX^IRWSKEVEYJIMR&àRHRMWQMXHIV0MROWTEVXIM�
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/IMRIRZSRFIMHIR���	���
;IMÃRMGLX �OIMRI%RKEFIR�WTSRXER�

:IVKPIMGL^YQ
:SVQSREX

h/IRRI/YVX&IGORMGLXw��	�z�

4EVXIMJVIYRHI7GLVÚHIV�7XIMRQIMIV�MQ1ÈV^MR &IVPMR�
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*VEY2ELPIW�ZSRHIV+VSÃIR/S�
EPMXMSRTVSJMXMIVXMRHIR9QJVEKIRZSVEP�
PIQ HMI9RMSR� HMI 74( MWX [IMX EFKI�
WGLPEKIR�1ERGLIMRIVMRHIV4EVXIMWILRX
WMGLWGLSRREGL+IVLEVH7GLVÚHIV^YVàGO�
7MIEYGL#

(MI74(WXILXKIWGLPSWWIRLMRXIV
/YVX&IGO�-QÀFVMKIRLEFIMGL+IVLEVH
7GLVÚHIVKIXVSJJIR�YRHHIVQEGLXàFIV�
LEYTXRMGLXHIR)MRHVYGO�EPWSFIVEYJIMR
'SQIFEGOLMREVFIMXIX�(E[MVHHMI6IGL�
RYRKSLRIHIR;MVXKIQEGLX�

-RHIVºJJIRXPMGLOIMXMWX&IGO[I�
RMKFIOERRX�HMI/ER^PIVMRKPÈR^XLMRKI�
KIREYJMRXIVREXMSREPIV&àLRI�;MIWSPPXI
IVHEVEYJVIEKMIVIR#

1IVOIPLEXIMR>[MWGLIRLSGL�HEW
KILXZSVFIM�/YVX&IGOFEYXWIMRI4SWMXMSR
W]WXIQEXMWGLEYW�(EJàVMWXHIV4EVXIMXEK
MQ,IVFWXMR,EQFYVKIMR[MGLXMKIV1EV�
OMIVYRKWTYROX�(SVX[MVHàFIVHEWRIYI
+VYRHWEX^TVSKVEQQ IRXWGLMIHIR YRH
àFIVHMI4EVXIMJàLVYRK�

&IGOW)RX[YVJ JàV HEW+VYRH�
WEX^TVSKVEQQLEFIR7MIFIVIMXWEPWhSFIV�
JPÈGLPMGLwYRHhFPEWWwOVMXMWMIVX�;SPPIR
7MIIMRIR0MROWVYGOHIV74(#

(EWMWXHIVKIQIMRWEQI)RX[YVJ
HIV74(�YRHHIQLEFIMGLEPW(MWOYWWM�
SRWKVYRHPEKI^YKIWXMQQX�-GLWILIEPPIV�
HMRKW:IVÈRHIVYRKWFIHEVJ�%RHIV&EWMW
MWXHMI1IMRYRKIMRHIYXMK�IWJILPXER>Y�
WTMX^YRKIR�;MVQàWWIR%RX[SVXIR JMR�
HIR�IX[EEYJHMI*VEKI�[MI[MVQMXHIR
*MRER^QÈVOXIRYQKILIR[SPPIR�7MIQàW�
WIRXVERWTEVIRXIV[IVHIR�9RH�*àVYRW
WXILX EYGL[IMXIVLMRHIV1IRWGL� RMGLX
HIV1EVOX�MQ1MXXIPTYROXHIW[MVXWGLEJX�
PMGLIR,ERHIPRW�)W KMFX EFIV EYGL IMR
KVSÃIW9RFILEKIRMR*VEKIRHIV%YÃIR�
TSPMXMO�

%R[IPGLIQ4YROX#
-RHIV74(KMFX IW

IMRI FVIMXI (IFEXXI àFIV
HMI1MPMXÈVIMRWÈX^IMR%JKLE�
RMWXER YRH ERHIVW[S�;MV
RILQIRHEVERXIMP�(MI7XEE�
XIRKIQIMRWGLEJX[IMÃMRWKI�
WEQXNIHSGLRMGLX�[MIWMIMR
HMIWIR0ÈRHIVRMLVQMPMXÈVM�
WGLIW 1ERHEX IVJSPKVIMGL
FIIRHIROERR�-RHIV74(
FI^[IMJIPRZMIPI�HEWWMR%J�
KLERMWXERHMI>MIPTIVWTIOXM�
ZIIMRIVWIPFWXXVEKIRHIR�HI�
QSOVEXMWGLIR6IKMIVYRKQMX
HIR FMWLIVMKIR 7XVEXIKMIR
HIV 2EXS IVVIMGLX [IVHIR

OERR�-Q4VSKVEQQWSPPXIR[MVYRWHIWLEPF
KVYRHWÈX^PMGLJàVIMRI7XÈVOYRK̂ MZMPIVJVMI�
HIRWTSPMXMWGLIV 1EÃRELQIR KIKIRàFIV
HIRQMPMXÈVMWGLIR3TXMSRIRIMRWIX^IR�

;MVHHEW8LIQEWS^MEPI+IVIGL�
XMKOIMX MQRIYIR4VSKVEQQEYWVIMGLIRH
FIVàGOWMGLXMKX#

-GLWXILIEYWHVàGOPMGLLMRXIVHIV
/SR^ITXMSRHIWZSVWSVKIRHIR7S^MEPWXEE�
XIW�%FIVYRWIVI0IYXI[SPPIR[MWWIR�;EW
LIMÃXHEWOSROVIX#;MIWMILXHIVWS^MEPI

*SVXWGLVMXXEYW#-GLKPEYFI�HMI74(QYWW
HIYXPMGLQEGLIR�HEWWHMIOSPPIOXMZI%F�
WMGLIVYRK[IMXIVKEVERXMIVX[MVH�JàVHIR
*EPP�HEWWNIQERHMR2SXKIVÈX�%YÃIVHIQ
QàWWIR[MVWEKIR�HEWWHMI74([IMXIV^Y
HIQ >MIP :SPPFIWGLÈJXMKYRK WXILX� ;MV
WGLEJJIRHEWRMGLXEPPIMRàFIVHIRIVWXIR
%VFIMXWQEVOX�EFIVQMXKIJÚVHIVXIVOSQ�
QYREPIV%VFIMXYRHEYWVIMGLIRHIV5YEPM�
JM^MIVYRKMWXHMIWIVVIMGLFEV�

:M^IOER^PIV*VER^1àRXIJIVMRK
[MVJX8IMPIRHIV74(IMRIR,ERK^YV3T�
TSWMXMSRZSVYRHQELRXQILV&IVIMXWGLEJX
^YV1SHIVRMWMIVYRK ER�*àLPIR7MI WMGL
HEERKIWTVSGLIR#

(MI74(VIKMIVXYRH[MPPKIWXEPXIR�
(MIZSR*VER^1àRXIJIVMRKFISFEGLXIXI
3TTSWMXMSRWRIMKYRK OERR MGL RMGLX IV�
OIRRIR�%FIVIWKMFXMRHIV74(WILV[SLP
IMRI7ILRWYGLXREGLKIVIGLXIVIV4SPMXMO�
%YGL1IRWGLIRMRHIV1MXXIPWGLMGLXWGLÈX�
^IR MLVI IMKIRI>YOYRJX[IRMKIV WMGLIV
IMREPWRSGLZSV��.ELVIR�(EWWSPPXIR[MV
IVRWXRILQIR�*EOXMWXEYGL�(MI74(VI�
KMIVX MR ^Y ZMIPIR&YRHIWPÈRHIVRRMGLX
QILV�(ELIPJIR%TTIPPIZSRSFIRRMGLX
[IMXIV� 7XEXXHIWWIR WSPPXIR[MV EYJ8LI�
QIR WIX^IR� [MI1MRHIWXPSLR� &MPHYRK
YRH7GLEJJYRKZSR%VFIMXWTPÈX^IR�HMIHMI
74(KIQIMRWEQKPEYF[àVHMKZIVXVMXX�

;MVHWMGLHMI4EVXIMYRXIV&IGO
ZSQ6IJSVQTVSKVEQQZIVEFWGLMIHIR�HEW
)\�/ER^PIV7GLVÚHIVEPW%KIRHE����FI�
^IMGLRIXLEX#

-RIMRIV4LEWI�MRHIVHMI6IJSVQ�
TSPMXMOHIVVSX�KVàRIR6IKMIVYRK)VJSPKI
^IMKX�PEWWIR[MVYRWOIMRIMRXIVRI(IFEX�
XIàFIVHMI%KIRHE����QILVEYJHVàGOIR�
/VMXMOERHIVEOXYIPPIR6IKMIVYRKWTSPMXMO
HIV+VSÃIR/SEPMXMSRKMFXIW NIHSGLMQ�
QIVQEP[MIHIV�7S[MVHFIMHIV9RXIV�
RILQIRWXIYIVVIJSVQIMRIQEWWMZI2IXXS�

IRXPEWXYRKHIV*MVQIRZSR
��1MPPMEVHIR)YVSFMW����
RMGLXEO^ITXMIVX�

;IVHIR7MIHMI6I�
JSVQ MQ&YRHIWXEK EFPIL�
RIR#

-GLWXILINIX^XRMGLX
ERHIV%FWXMQQYRKWYVRI�
%FIV MGL OÈQTJI HEVYQ�
HEWW[MVFIMHIV%FKIPXYRK�
WXIYIVYRHFIMHIV*VEKIHIV
2IXXSIRXPEWXYRK RSGL:IV�
ÈRHIVYRKIRHYVGLWIX^IR�)W
OERRRMGLX WIMR�HEWW IMRI
%FKIPXYRKWXIYIV ZSR ��
4VS^IRX IMRIR )MRRELQI�

4VÈWMHMYQWQMXKPMIH%RHVIE2ELPIW����àFIVHIR/YVWHIV74(YRHMLV:IVLÈPXRMW^YV0MROWTEVXIM
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/SEPMXMSRWTEVXRIV1àRXIJIVMRK�1IVOIP�

74(�%YWWXIMKIVMR1EWWIRLEYWIR�



9RXIV HIR 7S^MEPHIQSOVEXIR MQ
&YRHIWXEK KMPX6EMRIV%VRSPH� ���
EPW ZIVPÈWWPMGLIV� EFIV PIMHIV IX[EW

WXVIRKIV/SPPIKI�(IV ZIVXIMHMKYRKWTSPM�
XMWGLI7TVIGLIVHIV74(�&YRHIWXEKWJVEO�
XMSRFIXVEGLXIX IW EPW WIMRI%YJKEFI� HMI
WGL[EV^�VSXI6IKMIVYRKWTSPMXMOQERRLEJX
EYGLKIKIR/VMXMOIVEYWHIRIMKIRIR6IM�
LIRHYVGL^YWIX^IR�&IMHIV&YRHIW[ILV
OIRRXQERMLREPWWGLRIMHMKIR/IVP�
9QWSQILVMWXHIQ+IRSWWIRHEVERKI�

PIKIR� WMGL EYJ WIMRIV,SQITEKI IMRQEP
ZSR IMRIV KER^ ERHIVIR7IMXI ^Y ^IMKIR�
,MRXIV HIV*EWWEHIHIW ORSVVMKIR;ILV�
I\TIVXIRZIVFMVKXWMGL�LSTTPE�IMRIGLXIV
6SGOvRv6SPPIV� )MR 1EYWOPMGO VIMGLX z
[[[�VEMRIV�EVRSPH�HIz�WGLSRWGLITTIVX
%VRSPHWWIPFWXZIVJEWWXIVh6IMGLWXEKWFPYIWw
MR H�1SPP EYW HIR &S\IR� h(Y WGLEJJWX
��7XYRHIRzHYJVEKWXHMGL[S^Yw�VÚLVX
HIV4SPMXMOIV�h(YFMWXvRIR8EKÈPXIV�YRH
HIV*VYWXRMQQX^Y�w
7S[MI%VRSPHWMRHHIV^IMXZMIPI%FKI�

SVHRIXIHIW(IYXWGLIR&YRHIWXEKIWHEFIM�
MLVI-RXIVRIX�7IMXIRPMIFIZSPPEYJ^YTITTIR�
+MRKIWFMWPERKZSVEPPIQYQHMIPàGOIR�
PSWI%VGLMZMIVYRKEPPIV4VIWWIQMXXIMPYRKIR
YRH 6IHIQERYWOVMTXI HIV ZIVKERKIRIR
.ELVI�TMITX YRHFPMROXYRH JPMQQIVX IW
TPÚX^PMGLFIMNIHIQ8EWXIRHVYGO�(MINàRKW�
XI)VLÚLYRK WIMRIV1MXEVFIMXIVTEYWGLEPI
YQQSREXPMGL����)YVSLEXQERGLIV4EV�
PEQIRXEVMIVYQKILIRHMRHIR%YWFEYWIM�
RIV3RPMRI�%OXMZMXÈXIRMRZIWXMIVX�
(EW4SPMXMWGLIVàGOXHEFIMILIV MRHIR

,MRXIVKVYRH�&YRHIWKIWYRHLIMXWQMRMWXI�
VMR9PPE 7GLQMHX�RSVQEPIV[IMWITIRMFIP
EYJHIR7GLYX^MLVIV4VMZEXWTLÈVIFIHEGLX�
FPÈXXIVXYRFIOàQQIVX MLV*EQMPMIREPFYQ
�h9PPEQMX7GL[IWXIVRwEYJ�(MI'79�*VEY
YRHKIPIVRXI6EHMSXIGLRMOIVMR-PWI%MKRIV
HIQSRWXVMIVX YRXIV HIQ 6YFVYQ h+I�
WGLMGLXIR�&MPHIV YRHOPIMRI%RIOHSXIR
EYW-PWI%MKRIVW4VMZEXPIFIRw�[MIWMIMQ
VSWEJEVFIRIR6ÚGOGLIREYJIMRIR%RXIR�
RIRQEWXOPIXXIVX�1MGLEIPE2SPP�HMI'(9�
-RUYMWMXSVMR MQ :MWE�9RXIVWYGLYRKWEYW�
WGLYWWHIVZIVKERKIRIR0IKMWPEXYVTIVMSHI�
TVÈWIRXMIVXWMGLMQ&MOMRMFIMQ;EWWIVWOM�
(EW*SXS MWX IMRI WGLÚRI)VMRRIVYRK ER
YRFIWGL[IVXI*IVMIRXEKI�[IRRKPIMGL�[IMP
MRZSPPIV*ELVXKIWGLSWWIR�IX[EWYRWGLEVJ�
&YRHIWXEKWEFKISVHRIXI [SPPIR IFIR

EYGLRYV1IRWGLIRWIMR[MIHYYRHMGL�
*(4�1ERR .IRW%GOIVQERR PMIFX4JIVHI

�h,EJPMRKIV 7ITTPw� HMI 74(�(VSKIRFI�
EYJXVEKXI7EFMRI&ÈX^MRK,YRHI�h1MWGL�
PMRK0EPIw� MLVI4EVXIMJVIYRHMR(EKQEV
*VIMXEK[MIHIVYQ/EX^IR�h*IPM\YRH1S�
KPMw� %RHIVI TPERWGLIR KIVR QMX HIR
*àÃIR MQ WIMGLXIR;EWWIV �*(4�%PXWXEV
;SPJKERK+IVLEVHXSHIVKIFIREYGLQEP
OPIMRIVI7GL[ÈGLIRTVIMW�h,SFF]�)WWIRw
KIWXILXHIV9RMSRWJVEOXMSRWZM^I;SPJKERK
>ÚPPIVEYJWIMRIV,SQITEKI�YRH^[EVhEP�
PIW�[EWQIMRI*VEYOSGLXw�
ÀFIVVEWGLIRHIV[IMWIWMRHIW�VIGLXW[MI

PMROW�HMIXVEHMXMSRIPPIR;IVXI�HMIHIR4S�
PMXMOIVR KER^REL EQ,IV^IR PMIKIR� HMI
,IVOYRJX�HMI,IMQEX�HMI*EQMPMI�)MRIV�
WIMXWPMWXIRHMI4EVPEQIRXEVMIVTIRMFIPMLVI
ZMIPIRERWXVIRKIRHIR8IVQMRIMR7MX^YRKW�
[SGLIR EYJ�%VFIMXWXEKIZSR ��7XYRHIR
YRHQILVWMRHHIQREGLRMGLXYRKI[ÚLR�
PMGL�%RHIVIVWIMXW FIXIYIVR WMI IMRLIPPMK�
[IPGLI/VEJXMLRIRHEWLEVQSRMWGLI1MX�
IMRERHIVMQ/VIMWIMLVIV0MIFWXIRWTIRHI�
/EYQIMRI4SPMXMOIV�,SQITEKIOSQQX

SLRI 7GLRETTWGLàWWI EYW HIQ /MRHIV�
EPFYQHELIV�IWKMPXHMI6IKIP�.IKVÚÃIVHMI
7GLEV HIV2EGLOSQQIR� HIWXS YQJÈRK�
PMGLIV MWX EYGLHMI&MPHFIVMGLXIVWXEXXYRK�
/IMR4ETEVE^^S[àVHIWMGLXVEYIR�IMRIR
4SPMXMOIVWTVSWWWSWGLYX^PSWEF^YJSXSKVEJMI�
VIR[MIHIV74(�4SPMXMOIV6IMRLEVH7GLYPX^
WIMRIR���NÈLVMKIR7SLR�h(EZMHW/SRJMV�
QEXMSR[EVIMRWGLÚRIW*EQMPMIRJIWXw�
&IM.ÚVR8LMIÃIR�74(�&YRHIWXEKRIY�

PMRK EYW HIQ WGLPIW[MK�LSPWXIMRMWGLIR
1àRWXIVHSVJ� HàVJIR HMI /MRHIV WSKEV
WIPFWXMQ2IX^EOXMZ[IVHIR�%YJ8LMIÃIRW
3RPMRI�(MWOYWWMSRWJSVYQFIVMGLXIXI8ÚGL�
XIVGLIR%HEZSVIMRMKIR8EKIR MREPXIVW�
KIQÈÃIV6IGLXWGLVIMFYRK�WMILEFIKIVEHI
MLVhJELVEHEFKILSPPXEFIVRSGLIX[EWER
HIRWGLPàWWIPKIOPITXw�
/VMXMO[MVHSRPMRIKIVRIRXKIKIRKIRSQ�

QIR�RSGLZMIPPMIFIVEFIV0SF�)WKMPX�HEW
IMKIRIZIVHMIRWXZSPPI7GLEJJIRERKIQIWWIR
^Y [àVHMKIR� (IV 74(�4SPMXMOIV 7[IR
7GLYP^PÈWWXEYJWIMRIV,SQITEKIHIR%PX�
FYRHIWOER^PIV+IVLEVH7GLVÚHIV�h-GLFMR
WMGLIV� ZSR7[IR7GLYP^[MVHQER EYGL
RSGLZMIPLÚVIRw^Y;SVXOSQQIR�4EV�
XIMJVIYRHMR+EFVMIPI,MPPIV�3LQLEX HEW
0MIH IMRIW:IVILVIVW �h3L� HMI&YRHIW�
+EFM�]IELwMRW2IX^KIWXIPPX�IWLERHIPI
WMGLYQIMRh[YRHIVZSPPIW6IQEOIwHIW
6SPPMRK�7XSRIW�/PEWWMOIVWh%RKMIw�
%YGL)\�&YRHIWNYWXM^QMRMWXIVMR,IVXE

(ÈYFPIV�+QIPMRMWXRMGLXJVIMZSR)MXIPOIMX�
7MIWGLQàGOXMLVI-RXIVRIX�7IMXIQMX,MR�
[IMWIREYJFIWSRHIVWKIPYRKIRI8:�%YJ�
XVMXXI�IX[EMLVI+EWXVSPPIMQh8EXSVXwSHIV
FIMQh/SGLIRQMX%PJVIH&MSPIOw�
&IMHIV:IVJMPQYRKHIW*VEYIRPMXIVEXYV�

OPEWWMOIVW h)MR 1ERR JàV NIHI 8SREVXw
LEFI WMI IFIRJEPPWQMXKIWTMIPX� ZIVQIVOX
(ÈYFPIV�+QIPMRWXSP^�(IRJMPQMWGLIR&I�
PIK[MPPWMIMQ-RXIVRIXHIQRÈGLWXREGLPMI�
JIVR�h-GLLSJJI�IMRIR%YWWGLRMXXZSRHMI�
WIQ%YJXVMXX FEPH ERHMIWIV7XIPPIFIVIMX�
WXIPPIR^YOÚRRIR�w
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/SGLVI^ITXI�,EYWXMIVI�&MOMRMJSXSW�
-Q-RXIVRIX^IMKIRWMGL&IVPMRIV

4EVPEQIRXEVMIVRIYIVHMRKWKIVRZSR
MLVIVKER^TVMZEXIR7IMXI�
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)W MWX%RKIPE1IVOIPW PMIFWXI6SPPI�
0ERKI LEX WMIHEVER KIJIMPX� MQQIV
[MIHIV KIàFX� NIX^X FILIVVWGLX WMI

MLVIR%YJXVMXXMR4IVJIOXMSR�)WMWXHMI6SP�
PIHIVKVSÃIR9RFIWXMQQXIR�HMIEPPIWMR
HIV7GL[IFILÈPX�RMGLXWEKX�[EWWMI[MPP�
WMGLRMGLXJIWXPIKXYRHEYJOIMRIR*EPPIMRI
)RXWGLIMHYRK XVMJJX� FIZSV IW YRFIHMRKX
WIMRQYWW�
%PPIMRMRHIRZIVKERKIRIR^[IM;SGLIR

LEXXIHMI/ER^PIVMRZMIVQEPHMI+IPIKIR�
LIMX� MLVI WGLEYWTMIPIVMWGLIR*ÈLMKOIMXIR
YRXIV&I[IMW^YWXIPPIR�%YJKIJàLVX[YVHI
HEWRMGLXIRHIR[SPPIRHI8VEYIVWTMIPh)Y�
VSTÈMWGLI:IVJEWWYRKwYRHKIPEHIR[EVIR
RYVEYWKIWYGLXI8IMPRILQIV�*VEROVIMGLW
7XEEXWTVÈWMHIRX.EGUYIW'LMVEG�WIMRIJMR�
RMWGLI%QXWOSPPIKMR8EVNE,EPSRIR� HIV
WPS[EOMWGLI6IKMIVYRKWGLIJ6SFIVX*MGS
YRH&VMXIR�4VIQMIV8SR]&PEMV�
7MIEPPILEFIR1IVOIPMLVI7SVKIRZSV�

KIXVEKIR� MLVI&IHIROIRYRH MLVI;àR�
WGLI�(MI/ER^PIVMRLEXWMIVIHIR PEWWIR�
LEXMQQIV[MIHIVREGLKIJVEKXYRHYQ4VÈ�
^MWMSRKIFIXIR�EFIVWIPFWX4SWMXMSRFI^MI�
LIR�HEW[SPPXIWMIRMGLX�7MI[IMÃ�HEWWMR
HMIWIQ*EPP2IMKYRKYRH2SX[IRHMKOIMX
EYWRELQW[IMWIIMRWWMRH�%PW)9�6EXWTVÈ�
WMHIRXMR MWX WMI MQ WGL[MIVMKIR 7XVIMX YQ
HMI>YOYRJXHIVIYVSTÈMWGLIR:IVJEWWYRK
RYVHERR KPEYF[àVHMK�[IRR WMI FMW ^Y�
PIX^XREGLEPPIR7IMXIRSJJIRFPIMFX�
&MWPERKLÈPXWMGLHMI/ER^PIVMRWXVMOXER

HMIWIW6SPPIRWTMIP�HIRRJàVWMIKILXIWYQ
ZMIP�)VJSPKSHIV1MWWIVJSPKMRHIV:IVJEW�
WYRKWJVEKI [IVHIR EQ )RHI HMI WIGLW
1SREXIHIVHIYXWGLIR6EXWTVÈWMHIRXWGLEJX
FIWXMQQIR�(MI)V[EVXYRKIRHIVIYVSTÈM�
WGLIR4EVXRIVWMRHKI[EPXMK�7MIEPPI[MW�
WIR� HEWW RYR� REGLHIV;ELP MR*VERO�
VIMGL� HMI LIMÃI4LEWI JàV1IVOIPW6EXW�
ZSVWMX^FIKSRRIRLEX�
-RHIROSQQIRHIREGLX;SGLIR[MVH

WMGLIRXWGLIMHIR�SFIWHIV/ER^PIVMRKI�
PMRKX� )YVSTE[MIHIV LERHPYRKWJÈLMK ^Y
QEGLIR�(EW2IMRHIV2MIHIVPÈRHIVYRH
*VER^SWIRKIKIRHMI ���%VXMOIPHIV IY�
VSTÈMWGLIR:IVJEWWYRKLEXXIHMI+IQIMR�
WGLEJX����MRHMIWGL[IVWXI/VMWIMLVIV+I�
WGLMGLXI KIWXàV^X� .IX^X WSPP IWHMI6IKMI�
VYRKWGLIJMR HIW KVÚÃXIR1MXKPMIHWPERHIW
VMGLXIR�YRH1IVOIPMWXFIVIMX�HMIWI,IV�
EYWJSVHIVYRKER^YRILQIR�
-LVI[MGLXMKWXIR,IPJIVWMRH^[IM1ÈR�

RIV� HMI ILIVHEW6EQTIRPMGLX WGLIYIR�
9[I'SVWITMYW�1IVOIPW%FXIMPYRKWPIMXIV
)YVSTE�YRH6IMRLEVH7MPFIVFIVK�%YÃIR�

EQXW�7XEEXWWIOVIXÈV� JIMPWGLIR WGLSR WIMX
;SGLIR MR WXVIRKZIVXVEYPMGLIR6YRHIR
QMXHIR)QMWWÈVIRHIVERHIVIR��6IKMI�
VYRKIRàFIVHMI(IXEMPWHIWYQWXVMXXIRIR
:IVJEWWYRKW[IVOW�
1MXXI%TVMPWGLMGOXIRHMI(IYXWGLIRIM�

RIR IMRWIMXMKIR*VEKIFSKIR �h5YIWXMSR�

REMVIw MRHMIIYVSTÈMWGLIR,EYTXWXÈHXI�
HIVzIMR^IMPMKFIWGLVMIFIRYRHEYJ)RK�
PMWGL z KIREY JSVQYPMIVX�[MI WMGL&IVPMR
HMI[IMXIVI(IFEXXIZSVWXIPPX�&MW.YRMWSPP�
XIR HMI 7XEEXW� YRH6IKMIVYRKWGLIJW IMR
hWILVTVÈ^MWIWYRHFIKVIR^XIW1ERHEXwJàV
IMRI2IYJEWWYRKHIW:IVJEWWYRKWZIVXVEKIW
ZSVPIKIR� h9QIVJSPKVIMGL ^Y WIMR�QYWW
NIHI%RWXVIRKYRKYRXIVRSQQIR[IVHIR�
¨RHIVYRKIREYJHEWEFWSPYX2SX[IRHMKI
^YFIWGLVÈROIR�w
(ERRJSPKIR^[ÚPJWSVKJÈPXMKJSVQYPMIVXI

*VEKIR� QMX HIRIR HMI (IYXWGLIR MLVI
7TMIPVÈYQIWSRHMIVIR[SPPIR�;ÈVIIWMR
3VHRYRK� MQ8I\X EYJ 7]QFSPI[MI HMI
*PEKKISHIVHMI)YVSTEL]QRI^YZIV^MGL�
XIR# 7SPPXIR 4EWWEKIR ^YV /PMQE� YRH
)RIVKMITSPMXMO EYJKIRSQQIR[IVHIR# -R
[IPGLIV *SVQQàWWXI HMI +VYRHVIGLXI�
GLEVXEZSVOSQQIR#
/SROVIXI%RX[SVXIRLEFIRHMI%FWIR�

HIVRMGLXIV[EVXIXzYRHQIMWXEYGLRMGLX

FIOSQQIR�(SGLHIV*VEKIFSKIRLEXHE^Y
KIJàLVX�HEWWRYRMRJEWXEPPIRIYVSTÈMWGLIR
0ÈRHIVRLIJXMKHMI*VEKIHIFEXXMIVX[MVH�
[EWHMI(IYXWGLIRIMKIRXPMGLZSVLEFIR�
1IVOIP[IVHIEYJHMI7GLEJJYRKIMRIW)9�
4VÈWMHIRXIRYRHIMRIW)9�%YÃIRQMRMWXIVW
ZIV^MGLXIR�NYFIPXIQERFIVIMXWZSVIMPMKMR
8WGLIGLMIR�(MIHIYXWGLI/ER^PIVMR[SPPI
RYVIMRI:IVJEWWYRKMQ;IWXIRXEWGLIRJSV�
QEX�LMIÃIWMR1EHVMH�
-R;MVOPMGLOIMXLÚVXWMGL1IVOIPKIHYPHMK

ER�[EWZSVEPPIQHMIWGL[MIVMKWXIR4EVXRIV
ZSV^YFVMRKIRLEFIR�7SIVPÈYXIVXIHIV2MI�
HIVPÈRHIV.ER4IXIV&EPOIRIRHI�HEWWWIMR
;MHIVWXERHKIKIRIMRI2IYEYJPEKIHIVEP�
XIR:IVJEWWYRKHYVGLEYWOIMRTIVWÚRPMGLIW
%RPMIKIRWIM�)VLEFIIMRJEGLRYVHMI7SV�
KI�HEWWHMI,SPPÈRHIVFIMIMRIQIVRIYXIR
6IJIVIRHYQ[MIHIV2IMRWEKIROÚRRXIR�

(IR TSPRMWGLIR 4VÈWMHIRXIR 0IGL
/EG^]�RWOMFIWYGLXI1IVOIPMRHIWWIR7SQ�
QIVVIWMHIR^EYJHIV,EPFMRWIP,IPE�2EGL�
LIV VÈYQXIHIVIYVSTEWOITXMWGLI/SRWIV�
ZEXMZIMQQIVLMRIMR�HEWWQERIMRIRRIYIR
%RPEYJ^YV:IVJEWWYRKQEGLIROÚRRI�
(IR XWGLIGLMWGLIR4VÈWMHIRXIR:ÅGPEZ

/PEYWFIEVFIMXIXIWMIHVIM7XYRHIRPERKMQ
RIYIR+ÈWXILEYWHIV6IKMIVYRKEYJ7GLPSWW
1IWIFIVKFIM&IVPMR�>YQ%FIRHIWWIRPYH
1IVOIPEYGLHIRILIQEPMKIR&YRHIWTVÈWM�
HIRXIR6SQER,IV^SKIMR�QMXHIQ/PEYW
REGL,IV^IRWPYWXàFIVHEWKIJàLPXI(IQS�
OVEXMIHIJM^MXHIV)9WGLMQTJIRHYVJXI�
(MI[SGLIRPERKIR+IWTVÈGLIYRH7SR�

HMIVYRKIR LEFIR FMWPERK EPPIVHMRKW IMR
^MIQPMGLIVRàGLXIVRHIW)VKIFRMWKIFVEGLX�
(MI7TEPXYRK)YVSTEWMR&IJàV[SVXIVYRH
+IKRIVHIV:IVJEWWYRKWGLIMRXMQQIVRSGL
YRàFIVFVàGOFEV�
%YJHIVIMRIR7IMXIWXILIRHMIWIPFWXIV�

RERRXIRh*VIYRHIHIV:IVJEWWYRKw� EPWS
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2EGLHIV;ELPMR*VEROVIMGLXVMXXHIV7XVIMXYQHMI)9�:IVJEWWYRK
MRHMIIRXWGLIMHIRHI4LEWI�6EXWTVÈWMHIRXMR1IVOIP

[MPPHMIh7YFWXER^wHIW;IVOIWVIXXIRzWXÚÃXEFIVEYJ;MHIVWXERH�



(EW/PEKIRàFIVHIRZIVQIMRXPMGL
WGLPIGLXIR *SVWGLYRKWWXERHSVX
(IYXWGLPERH KILÚVX FIMQERGLIR

;MWWIRWGLEJXPIVR ^YQ+IWGLÈJX� (SGL MR
HMIWIQ*EPPWGLIMRX[MVOPMGLIVRWXLEJX2SX
EQ1ERR�:SVZIVKERKIRI;SGLI XVSQ�
QIPXI%RXLSR],S�̈ V^XPMGLIV(MVIOXSVHIV
1IHM^MRMWGLIR/PMRMOHIV9RMZIVWMXÈX,IM�
HIPFIVK� VYRH ���LSGLOEVÈXMKI;MWWIR�
WGLEJXPIV^YIMRIQ7]QTSWMYQ^YWEQQIR�
(IV*EGLQERRJàV0IYOÈQMI[SPPXIMR,IM�
HIPFIVKQMXWIMRIR/SPPIKIRàFIVHMI4VS�
FPIQIHIV7XEQQ^IPPJSVWGLYRKWTVIGLIR�
(MI)\TIVXIR[EVIRWMGLVEWGLIMRMK�7S

[MI FMWLIV OÚRRI IW RMGLX[IMXIVKILIR�
;IKIRHIVWXVIRKIRVIGLXPMGLIR:SVKEFIR
HVSLI(IYXWGLPERHHIR%RWGLPYWWERHMI
7TMX^I^YZIVPMIVIR�>YZSVLEXXIFIVIMXWHMI
(IYXWGLI*SVWGLYRKWKIQIMRWGLEJX �(*+
KI[EVRX�(MILMIWMKIR;MWWIRWGLEJXPIVWIM�
IRZSQ[IPX[IMXIR*SVXWGLVMXXhIVLIFPMGL
EFKIWGLRMXXIRw�
,EYTXÈVKIVRMWJàVHMI*SVWGLIVMWXHEWMQ

.ELV����ZIVEFWGLMIHIXIh+IWIX^^YV7M�
GLIVWXIPPYRK HIW)QFV]SRIRWGLYX^IW MQ
>YWEQQIRLERKQMX)MRJYLVYRH:IV[IR�
HYRKQIRWGLPMGLIV IQFV]SREPIV 7XEQQ�
^IPPIRw� OYV^ 7XEQQ^IPPKIWIX^ KIRERRX�
(EREGLHàVJIRHIYXWGLI*SVWGLIVRYVQMX
MQTSVXMIVXIR IQFV]SREPIR 7XEQQ^IPPIR
EVFIMXIR�HMI ZSVHIQ�� .ERYEV ����KI�
[SRRIR[YVHIR� -R^[MWGLIR WIMIRHMIWI
>IPPIREFIVHIVhXSXEPI7GLVSXXw�WEKX;IV�
RIV*VEROI�1SPIOYPEVFMSPSKIEQ(IYX�
WGLIR/VIFWJSVWGLYRKW^IRXVYQ,IMHIPFIVK�
;IVQMXHIQ1EXIVMEP MR HIV4IXVMWGLEPI
EVFIMXI YRH HERR *SVWGLYRKWIVKIFRMWWI
TYFPM^MIVI�[IVHIMRXIVREXMSREPRMGLXQILV
IVRWXKIRSQQIR�h(EW+IWIX^w�WS*VEROIW
*E^MX�hMWXRYVRSGLLMRHIVPMGL�w
(MI%PEVQVYJIHIV *SVWGLIVKIQIMRHI

LEFIR MR^[MWGLIR HMI 4SPMXMO IVVIMGLX�
&YRHIWOER^PIVMR%RKIPE1IVOIP �'(9
TPÈHMIVXIJàVIMRI(IFEXXIYQIMRI2IYVI�
KIPYRK HIW +IWIX^IW YRH JSVHIVXI HMI
)\TIVXIR EYJ� IRXWTVIGLIRHI:SVWGLPÈKI
^YYRXIVFVIMXIR�7IMXHIQHMWOYXMIVIR*EGL�
TSPMXMOIV EPPIV&YRHIWXEKWJVEOXMSRIR� SF
YRH[MIWMIHIRHIYXWGLIR*SVWGLIVREYW
HIQ%FWIMXW LIPJIROÚRRIR�%RHMIWIQ
1MXX[SGLWSPPMRIMRIVEYJWMIFIR7XYRHIR
ERKIWIX^XIR%RLÚVYRKHMI1MWIVIIVÚVXIVX
[IVHIR�:MIPI;MWWIRWGLEJXPIVLSJJIREYJ
IMRI+IWIX^IWRSZIPPI�HMIMLRIR^[IMIVPIM

NIRI��7XEEXIR�HMIHIR:IVXVEKFIVIMXWVE�
XMJM^MIVX LEFIR�(MI WTERMWGLI6IKMIVYRK
ZIVWEQQIPXIHMI 7XEEXWWIOVIXÈVIHIV IRX�
WTVIGLIRHIR%YÃIRQMRMWXIVMIR ^Y IMRIQ
8VIJJIRMR1EHVMH�%RWGLPMIÃIRĤ ÈLPXI%P�
FIVXS2EZEVVS�7TERMIRW)9�7XEEXWWIOVIXÈV�
RMGLX SLRI +IRYKXYYRK WIMRI 8VYTTIR�
h(EWWMRĤ [IM(VMXXIPHIV)9�1MXKPMIHPÈR�
HIVQMXQILV EPW ���1MPPMSRIR)MR[SL�
RIVR�w(MI&SXWGLEJXZSR1EHVMH[EVIMR�
HIYXMK�1ILVEPWOSWQIXMWGLI/SVVIOXYVIR
EQ:IVJEWWYRKWZIVXVEK[àVHIREFKIPILRX�
%YJ HIV ERHIVIR7IMXI WXILX IMR IX[EW

YRKISVHRIXIV�EFIVIRXWGLPSWWIRIV,EYJIR
ZSR/VMXMOIVR�&VMXIR�8WGLIGLIR�4SPIR
YRH2MIHIVPÈRHIVKIPXIREPWHMIIRXWGLMI�
HIRWXIR &IJàV[SVXIV IMRIV KVàRHPMGLIR
ÀFIVEVFIMXYRK�%PPIW MQ:IVJEWWYRKWZIV�
XVEK�[EWHIV)9EYGLRYV IRXJIVRX HIR
%RWGLIMRIMRIWh7YTIVWXEEXIWwKIFIR[àV�
HI� PILRIRWMIEF�HMI&I^IMGLRYRKh:IV�

JEWWYRKw�HEW%QXIMRIWIYVSTÈMWGLIR4VÈ�
WMHIRXIR YRH %YÃIRQMRMWXIVW YRH IMRI
'LEVXE HIV +VYRHVIGLXI� (MI OÚRRI
WGLPMIÃPMGLRYVIMR7XEEXKI[ÈLVIR�
h;MV[IVHIRMQ.YRMRMGLX^YIMRIV)M�

RMKYRKOSQQIRw�HVSLXFIVIMXW+VSÃFVM�
XERRMIRW4VIQMIV&PEMV�[IRRQERRMGLX
EYJHIRKVSÃERKIPIKXIR:IVJEWWYRKWZIVXVEK
ZIV^MGLXIYRHWXEXXHIWWIRFPSÃIMRIRhZIV�
IMRJEGLXIR:IVXVEKQMXIVKÈR^IRHIQ'LE�
VEOXIVwFIWGLPMIÃI�
%YGLHMI2MIHIVPÈRHIVKIFIRWMGLIRX�

WGLPSWWIR�h(IV:IVXVEKQYWWMR7YFWXER^
YRH*SVQZÚPPMKERHIVWWIMREPWHIVFMWLI�
VMKIw�WEKXHIV&IVPMRIV&SXWGLEJXIV4IXIV
ZER;YPJJXIR4EPXLI�hEPPIW[EWREGL:IV�
JEWWYRKVMIGLX�QYWWZIVWGL[MRHIR�w
(MIXWGLIGLMWGLI6IKMIVYRKLEXWMGLWS�

KEVWGLVMJXPMGLEYJ*YRHEQIRXEPSTTSWMXMSR
JIWXKIPIKX�(IVHIV^IMXMKI:IVXVEKWIMhYR�
KIIMKRIXJàVHMI)9ZSRLIYXIw�LIMÃXIWMR

�1MX.IER�1EVMI0I4IRMR4EVMW������

IMRIQWIGLWWIMXMKIR4ETMIV�h%PPI%XXVMFY�
XIIYVSTÈMWGLIV7XEEXPMGLOIMXQàWWIRIRX�
JIVRX[IVHIR�w2SGLVEHMOEPIVWMRHHMI4S�
PIR�7MI[SPPIRHEWLIMOIPWXI)PIQIRXHIV
:IVJEWWYRK ÈRHIVR� HMI :IVXIMPYRK HIV
7XMQQVIGLXI ^[MWGLIRHIR2EXMSRIR� -R
>YOYRJX WSPPIR RÈQPMGL KVÚÃIVI7XEEXIR
[MI(IYXWGLPERHFIM%FWXMQQYRKIRHIYX�
PMGLQILV+I[MGLX IVLEPXIR EPW OPIMRIVI
SHIVQMXXIPKVSÃI0ÈRHIV[MI4SPIR�(MIWIW
7]WXIQWIMhJàVIMRIFVIMXI1ILVLIMXMR4S�
PIRRMGLXEO^ITXEFIPw�WEKX4VÈWMHIRXIRFI�
VEXIV1EVIO'MGLSGOM�
>YQMRHIWXMRHMIWIQ4YROXWGLIMRXWMGL

1IVOIPZSVWMGLXMKJIWXKIPIKX̂ YLEFIR�h(MI
/SQTVSQMWWQÚKPMGLOIMXIRWMRHFIMHMIWIQ
8LIQEJEWXEYWKIVIM^Xw�WEKXWMI�(EWWILIR
EYGLERHIVIzQMX&PMGOEYJHEWKER^I4E�
OIX�)MRIR/SQTVSQMWW^[MWGLIRHIR0E�
KIVR^Y^MQQIVRWIMhIMRI6MIWIRLIVEYW�
JSVHIVYRKw� KPEYFX HIV RMIHIVPÈRHMWGLI

&SXWGLEJXIVZER;YPJJXIR4EPXLI�h[MV[MW�
WIREYGLRSGLRMGLX�[MIHMI&YRHIWOER^�
PIVMRHEWWGLEJJIR[MPPw�
-RLEPXPMGLMWXQERMR&IVPMRMQQIVLMR^Y

IMRMKIR>YKIWXÈRHRMWWIRFIVIMX�(IV2EQI
h:IVJEWWYRKw SHIV 7]QFSPI[MI *ELRI�
,]QRIYRH*IMIVXEK KIPXIRFIVIMXW NIX^X
EPWRSX[IRHMKIW3TJIVERHMI)MRLIMX)Y�
VSTEW�7IPFWXHMI4SWXIRHIW%YÃIRQMRMW�
XIVWYRHHIW4VÈWMHIRXIRWMRHRMGLXQILV
WEOVSWEROX�(IV2EQIh%YÃIRQMRMWXIVw
WGLIMRXFIVIMXWIRXFILVPMGL�NIX^X[MVHRYV
RSGLYQHMI/SQTIXIR^IRHIWRIYIR%Q�
XIWKIVYRKIR�
(SGLXVSX^HIVEVXMKIV>YKIWXÈRHRMWWIKMPX

IMRI)MRMKYRKEPPIWERHIVIEPWWMGLIV�9RH
WS[MVHMR&IVPMRFIVIMXWàFIVPIKX�[MIQER
WMGLIMRI2MIHIVPEKI WGLÚRVIHIROÚRRXI�
h)W[MVHIMRKVSÃIW4EOIXKIWGLRàVX�HIW�
WIR&IVEXYRKZIVXEKX[MVHw�WEKXIMRLSLIV
(MTPSQEXMR&IVPMR�hHEW+ER^I[MVHHERR
EPW)VJSPKZIVOEYJX�w

(IYXWGLPERH
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(IQ&YRHIWXEKWXILXIMRI
IVRIYXI(IFEXXIYQHEW7XEQQ^IPP�

KIWIX^FIZSV�*SVWGLIVOPEKIR�
HEWHIYXWGLI6IKIP[IVOLÈRKIWMI
ZSQ[IPX[IMXIR*SVXWGLVMXXEF�
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(IV-RRIRQMRMWXIVWXVELPXI[MIWIMX;S�
GLIRRMGLXQILV�&IMHIV4VÈWIRXEXM�
SRHIV-WPEQOSRJIVIR^EQZIVKERKI�

RIR1MXX[SGLEQ&IVPMRIV+IRHEVQIRQEVOX
LEXXI ;SPJKERK 7GLÈYFPI �'(9 IRHPMGL
IMRQEP6YLIZSVHIV PIMHMKIR(IFEXXIYQ
WGLÈVJIVI7MGLIVLIMXWKIWIX^I�0SFYRH(ERO
VIKRIXIIWZSRHIR MWPEQMWGLIR:IVXVIXIVR
JàVHIRp,IVVR&YRHIWMRRIRQMRMWXIVqYRH
p(V� 7GLÈYFPIq i HEJàV� HEWW HIV 'LVMWX�
HIQSOVEXYRH/MVGLKÈRKIVHIR+IWTVÈGLW�
TVS^IWWQMX1YWPMQIRERKIWXSÃIRLEX�
(MI *VIYRHPMGLOIMXIR WMRH EYGL %YW�

HVYGO IMRIW RIYIR 7IPFWXFI[YWWXWIMRW�
ÀFIV .ELV^ILRXI WXERHIR HMI :IVXVIXIV
MWPEQMWGLIV+VYTTIR ILIV EQ6ERHHIV
+IWIPPWGLEJX�7GLÈYFPILEXWMIEYJHMITSPM�
XMWGLI&àLRIFIJÚVHIVX�9RHWMILEFIRHMI
'LERGIIVKVMJJIR�
1MXHIVàFIVVEWGLIRHIR+VàRHYRKHIW

/SSVHMRMIVYRKWVEXW HIV1YWPMQI �/61�
MRHIQWMGLHMIZMIVKVSÃIR-WPEQZIVFÈRHI
^YWEQQIRKIJYRHIRLEFIR� MWX HIROSR�
WIVZEXMZIR/VÈJXIR ZSVZMIV;SGLIR IMR
'SYTKIKPàGOX�-QQIV[MIHIVLEXXIRHIYX�
WGLI4SPMXMOIVREGLIMRIQ%RWTVIGLTEVXRIV
KIVYJIR� HIV HMI 1YWPMQI ZIVXVMXX� (IV
/61[MPP i EYGL [IRR OIMRI PMFIVEPIR
7XVÚQYRKIRYRXIVWIMRIQ(EGL^YJMRHIR
WMRHiHMIWIW3VKERWIMR�
1ILVRSGL�(MI1YWPMQZIVXVIXIVMQ6EX

[SPPIRRMGLXRYVHMI7XMQQIHIW-WPEQWIMR�
WMI[SPPIR1EGLX�(MIJSVHIVRWMIHIYXPMGL
[MIWIPXIR^YZSV�7GLÈYFPIW-WPEQKMTJIPWSPP
MLRIRHEFIMLIPJIR�p7GLRIPPI)VJSPKIqHIV
/SRJIVIR^� WEKX&IOMV%PFSKE�(MEPSKFI�

EYJXVEKXIVHIWQÈGLXMKIR XàVOMWGLIR:IV�
FERHW(MXMF� OÚRRI IW RYV KIFIR�[IRR
HIV(EGLZIVFERHWGLPIYRMKWXEPW6IPMKMSRW�
KIQIMRWGLEJXERIVOERRX[IVHI�
(EWWGLIMRXIMREQFMXMSRMIVXIW9RXIVJER�

KIR�WMRHHMIZMIV/61�1MXKPMIHIVMQ;I�
WIRHSGLI\XVIQYRXIVWGLMIHPMGL�WMILI+VE�
JMOYRH^YHIQWXEVOTSPMXMWGL�(MI7TERR�
[IMXIVIMGLXZSRHIVXIRHIR^MIPPWÈOYPEVIR

HSQMRMIVX[MVH i IMRIV3VKERMWEXMSR� HMI
HIV:IVJEWWYRKWWGLYX^FISFEGLXIX�
1SQIRXER ^MILIRHMI/61�0IYXI ER

IMRIQ7XVERK�;MIWILV�HEZSRFIOEQHIV
1MRMWXIVZSVMKIR1MXX[SGLIMRIR)MRHVYGO�
1MX ��1MRYXIR:IVWTÈXYRK IVÚJJRIXI IV
HMIEFWGLPMIÃIRHI4VIWWIOSRJIVIR^iHIV
/61LEXXIHMIZSVLIVMR%VFIMXWKVYTTIR
QàLWEQIV^MIPXIR)VKIFRMWWIRMGLXEO^IT�
XMIVXYRHXIMP[IMWI^YVàGOKI^SKIR�

%YGL 1YWPMQZIVXVIXIV� HMI RMGLX EQ
/61FIXIMPMKXWMRH�FIOEQIRHMI/EQTJIW�
PYWX^YWTàVIR�2SGLMQ*ELVWXYLP[EVJIR
+MTJIPXIMPRILQIVHIQ%PIZMXIR%PM8STVEO
ZSV�IVZIVXVIXIRMGLX[MVOPMGLHIR-WPEQ�IV
KILÚVIRMGLXQMXEYJW4SHMYQ�8STVEOOSR�
XIVXIIVLMX^X�HIV/61WTMIPIWMGL^YQ%P�
PIMRZIVXVIXIVHIV1YWPMQIEYJ�SF[SLPIV
RYVIMRI1MRHIVLIMXVITVÈWIRXMIVI�
(IV /61 OÈQTJX YQ HMI (IYXYRKW�

LSLIMX HIW -WPEQ MR(IYXWGLPERH�;àVHI
IV EPW6IPMKMSRWKIQIMRWGLEJX ERIVOERRX�
WXMIKIIV JàVHIR7XEEX^YQ PIKMXMQMIVXIR
%RWTVIGLTEVXRIVMR*VEKIR[MIHIQ6IPM�
KMSRWYRXIVVMGLX SHIV HIV 7IIPWSVKI EYJ�
:MIPIWÈOYPÈVI1YWPMQIIQTJMRHIRWGLSR
NIX^X9RFILEKIR�HEWWMLVIR/MRHIVRHERR
IMROSRWIVZEXMZIV-WPEQMRHIV7GLYPIFIM�
KIFVEGLX[àVHI�
%YJPERKI7MGLX�HEZSRKILIR)\TIVXIR

EYW�WXVIFXHMI1YWPMQKVYTTIKEVHIR7XE�
XYW IMRIV /ÚVTIVWGLEJX HIW ÚJJIRXPMGLIR
6IGLXWER�(EQMX[ÈVIWMIHIRGLVMWXPMGLIR
/MVGLIRKPIMGLKIWXIPPX�OÚRRXIàFIVHEW*M�
RER^EQX7XIYIVRIMRXVIMFIR�6YRHJYROVÈXI
IRXWIRHIR� OSRJIWWMSRIPPI*VMIHLÚJIFI�
XVIMFIRSHIVEPW8VÈKIVZSR.YKIRHLIMQIR
ÚJJIRXPMGLI1MXXIPIMRWXVIMGLIR�
p(MI [SPPIR HEW 7GLVMXX JàV 7GLVMXX�

HEVEYJ HàVJIR[IHIVHIV7XEEX RSGL HMI
ºJJIRXPMGLOIMXLIVIMRJEPPIRq�[EVRX8STVEO

�� � � � � � � �
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(IV>YWEQQIRWGLPYWWZSRZMIVQYWPMQMWGLIR:IVFÈRHIRLEX
HIROSRWIVZEXMZIR/VÈJXIRMRHIV-WPEQOSRJIVIR^%YJXVMIFKIKIFIR�

%PWMLV*IVR^MIPKMPX HMI+PIMGLWXIPPYRKQMXHIR/MVGLIR�



ZSRHIR PMFIVEP EYWKIVMGLXIXIR%PIZMXIR�
p7MI[SPPIR[MI/MVGLIRZIVXVIXIVLIVERKI�
^SKIR[IVHIR�EPW7EGLZIVWXÈRHMKIFIM+I�
WIX^KIFYRKWTVS^IWWIRq� WEKX HMI *VEYIR�

KPMIHHIV-WPEQOSRJIVIR^MWX�
(IV[IMPàFX/61�7TVIGLIV%]]YF%\IP

/ÚLPIVWGLSRQEPFIWSRHIVWSJJIRWMZI*SV�
HIVYRKIR�:SV^[IM;SGLIRZIV[ERHXIIV
WMGLJàVKIXVIRRXIR7TSVXYRXIVVMGLXZSR.YR�
KIRYRH1ÈHGLIR�JEPPWHMI)PXIVRHEW[àR�
WGLIR�/YV^HEVEYJZIVPERKXIIVZSR7GLÈYF�
PIIMRIp6SEHQETqJàVHMI-WPEQOSRJIVIR^
WS[MIHMIp+PIMGLWXIPPYRKHIW-WPEQq�
*àVHIR-RRIRQMRMWXIVOSRRXIHMIWOIM�

RIÀFIVVEWGLYRKWIMRiWGLPMIÃPMGLLEFIR
HMI:IVFÈRHIFIVIMXWMQZIVKERKIRIR7IT�
XIQFIVpHMI -RXIKVEXMSRHIW -WPEQ MRHMI
HIYXWGLI7XEEXWSVHRYRKq KIJSVHIVX�(EW
^IMKX�&IMHI7IMXIRWTVIGLIRZSR-RXIKVE�
XMSR�LEFIRHEFIMEFIVZIVWGLMIHIRI(MRKI
MQ/STJ�(IRR7GLÈYFPIKILXIWIVOPÈVXIV�
QEÃIRHEVYQ�pKIQIMRWEQ0ÚWYRKIRJàV
HMI4VSFPIQIHIW>YWEQQIRPIFIRW^YIV�
EVFIMXIRq�

7SRÈLVX WMGL EYJ6IKMIVYRKWWIMXI HIV
)MRHVYGO�HEWWHIV/61QILV4VSFPIQI
WGLEJJXEPWPÚWX�(EW^IMKXWMGLIX[EMRHIR
ZMIV9RXIVKVYTTIR�HMIMRHIV-WPEQOSRJI�
VIR^HMI7EGLEVFIMXPIMWXIRWSPPIR�&IWSR�
HIVWIVFMXXIVXZIVPÈYJXHMI(MWOYWWMSRMRHIV
%VFIMXWKVYTTIp(IYXWGLI+IWIPPWGLEJXW�
SVHRYRKYRH;IVXIOSRWIRWq�7XYRHIRPERK
[MVHLMIVYQIMR^IPRI7ÈX^IKIVYRKIR�(MI
*SVQYPMIVYRK� -RXIKVEXMSRZIVPERKI p>Y�
[ERHIVIVRIMRLÚLIVIW1EÃER%RTEWWYRK
EF� MRWFIWSRHIVI ERHMI EYJ6IGLX�+I�
WGLMGLXIYRH/YPXYV(IYXWGLPERHW FIVY�
LIRHIR3VMIRXMIVYRKIRHIV%YJRELQIKI�
WIPPWGLEJXq�QSGLXIR HMI/61�:IVXVIXIV
SJJIRFEVRMGLXYRXIVWGLVIMFIR�7MI[SPPIR
WMGL ^[EV ^YQ +VYRHKIWIX^ FIOIRRIR�
EFIVRMGLX^YpHIYXWGLIR;IVXIRqiHEWWIM
MLRIR^YYROSROVIX�
¨LRPMGLQàLWEQZIVPMIJIREYGLHMIIVW�

XIR(IFEXXIRMQ%VFIMXWOVIMW1IHMIRYRH
;MVXWGLEJX�1YWPMQZIVXVIXIV WERKIRHSVX
PERKI/PEKIPMIHIVàFIVHEWJEPWGLI-WPEQFMPH
HIV+IWIPPWGLEJX YRHàFIV HIYXWGLI1I�
HMIR�HMIIMRIMWPEQJIMRHPMGLI%XQSWTLÈVI
WGLàVXIR� (MI 7YEHIR KMTJIPXIR MQ %YJ�
WGLVIM�HMI1YWPMQI JàLPXIRWMGLp[MIHMI

.YHIRqZSVHIV1EGLXIVKVIMJYRKHIV2E^MW�
%PIZMXIR�:IVXVIXIV8STVEOTVSXIWXMIVXI�[IMP
HIV :IVKPIMGL pKIWGLMGLXPMGL JEPWGL YRH
TSPMXMWGLJEPWGLqWIMiHSGLIVFIOEQ[IRMK
9RXIVWXàX^YRK�p)WLEXWMGLOIMRIVWSVMGL�
XMK KIXVEYX� HEKIKIR[EW ^Y WEKIR�q(MI
)MRWGLàGLXIVYRKWOYPMWWI[MVOXI�
%PWHMI:IVFÈRHIHERRRSGLIMRI7XYHMI

HIW)VJYVXIV;MWWIRWGLEJXPIVW/EM,EJI^
TVÈWIRXMIVXIR�HMIWXàX^IRWSPP�HEWW%6(
YRH>(*ZIV^IVVIRHàFIVHIR -WPEQFI�
VMGLXIR YRH WSKEVp-WPEQ�%RKWXq JÚVHIV�
XIR�WXIPPXIRMIQERHQILVIMRI*VEKI�/IMR
;SVX HEVàFIV� HEWW HMI 1IXLSHIR HIV
7XYHMI YQWXVMXXIR WMRH i IX[E[IMP EYGL
&IMXVÈKIQMXKI^ÈLPX[YVHIR�MRHIRIRàFIV
+I[EPXMQ2ELIR3WXIRFIVMGLXIX[MVH�
7SKEV WXVEJJI:SVKEFIR JàV.SYVREPMWXIR

HIYXWGLIV1IHMIR[YVHIRHMWOYXMIVX� 7S
[EVEYJHIV/SRJIVIR^EPPIR)VRWXIWZSRIM�
RIV���TVS^IRXMKIR5YSXIpRIYXVEPIVSHIV
TSWMXMZIV&IVMGLXIqàFIV1YWPMQIHMI6IHI�
p(EW%YWFPIRHIRHIV6IEPMXÈXLEXRSGL

RMI KILSPJIRq�[MHIVWTVMGLXHMI&IVPMRIV

OVMXMO ZMIPIV 1YWPMQI�
1ERGLI+IWTVÈGLIHIW
-WPEQKMTJIPW WIMIRpIMR
%FOPEXWGL HIV KER^IR
-RXIKVEXMSRWHIFEXXI�)W
[MVHFILEYTXIX�HMI1M�
KVERXIR WMRHHMI3TJIV
YRH HMI 1ILVLIMXWKI�
WIPPWGLEJXHMI8ÈXIV�&IM
EPPIVFIVIGLXMKXIR/VMXMO
[MVHHMIIMKIRI:IVERX�
[SVXYRKJàV1MWWWXÈRHI
KIPIYKRIXq�
7S KIVMIVX WMGL HIV

/61 EPW HEW� [EW IV
REGL)MRWGLÈX^YRKZSR
%RHVIEW.EGSFW�-WPEQ�

)\TIVXI HIV /SRVEH�%HIREYIV�7XMJXYRK�
EYGL MWX� p)MRITSPMXMWGLI0SFF]KVYTTI�
HMI(VYGOEYJHMIWXEEXPMGLI7IMXIEYWàFIR
[MPP�q+PIMGL[SLPTVSKRSWXM^MIVXHIV4SPM�
XMOFIVEXIV� p;MV[IVHIR MR HIRRÈGLWXIR
.ELVIRIX[EWIVPIFIR�[EWEYJHMI%RIV�
OIRRYRKQYWPMQMWGLIV+VYTTIREPW6IPM�
KMSRWKIQIMRWGLEJXLMREYWPÈYJX�q
)W[ÈVIHMIIVWXI7XYJI^YNIRIQ7XEXYW�

YQHIRIW IMKIRXPMGL KILX� HMI%RIVOIR�
RYRK EPW /ÚVTIVWGLEJX HIW ÚJJIRXPMGLIR
6IGLXW� (MI ,àVHIR HE^Y PMIKIR MRHIW
LSGL�(MI6IPMKMSRWKIQIMRWGLEJXQYWWZIV�
FMRHPMGLI%YWWEKIRàFIVHIR+PEYFIRXVIJ�
JIROÚRRIR�)MRIWSPGLI-RWXER^OIRRXHIV
-WPEQEFIVRMGLX�%YÃIVHIQQYWWHMI3V�
KERMWEXMSRHEYIVLEJXFIWXILIR�&IMQ/61
OÚRRXIIWWGLSRHEVERWGLIMXIVR�
(IRR HIV MWX IMR ^MIQPMGL JVEKMPIW

+IFMPHI�(IV>YWEQQIRWGLPYWW WIM pIMR
VIMRIW >[IGOFàRHRMWq� YQ 6IGLXI ^Y
FIOSQQIR� QIMRX -WPEQOSRJIVIR^�8IMP�
RILQIV;EPMH2EOWGLFERHM�(IV1IHMIR�
YRXIVRILQIV KMFX HIV3VKERMWEXMSR RYV
IMRIOYV^I,EPF[IVXW^IMX�p-RWTÈXIWXIRW
IMRIQ.ELVFVMGLXHIV6EX[MIHIVEYWIMR�
ERHIV�q

)VMWXIMR&VIQIV3VMKMREP�7XVIMXFEV�
ZSPOWREL� ZSR )VJSPK FIWGLMIRIR�
)VWXEPW74(�0ERHIWKIWGLÈJXWJàLVIV�

HERREPW*YÃFEPPQEREKIVHIW7:;IVHIV�
WIMX EGLX .ELVIREPW7IREXSV JàV&MPHYRK�
;MPPM 0IQOI� ��� LEXXI 7GLPEK^IMPIR YRH
7]QTEXLMIR WXIXW EYJ WIMRIV 7IMXI�(SGL
^YPIX^XKIWGLELIX[EW�HEWZIVHÈGLXMKREGL
TSPMXMWGLIQ%FWXMIKVSGL�
0IQOI[YVHIZSR WIMRIQ'LIJ�&VI�

QIRW&àVKIVQIMWXIV.IRW&ÚLVRWIR����ÚJ�
JIRXPMGLFPSÃKIWXIPPX�7IMX.ELVIRLEXXIWMGL
0IQOI KI[IMKIVX� ER4IVWSREPZIVWEQQ�
PYRKIRHIV0ILVIVXIMP^YRILQIRi[IMPHMI
ZSVQMXXEKWWXEXXJÈRHIRYRHWSYRRÚXMK9R�
XIVVMGLXEYWJEPPI�
2IYPMGLFIOEQIRHMI4ÈHEKSKIRHERR

HSGLàFIVVEWGLIRH&IWYGLEYWHIQ6EX�
LEYW�&ÚLVRWIRTIVWÚRPMGLQEGLXI WIMRI
%YJ[EVXYRK�REXàVPMGLZSVQMXXEKW�9RHRMGLX
RYVHEW� 7XEXX[MI0IQOI MQQIV^YZSQ
7TEVIR̂ YVIHIR�ZIVWTVEGLHIV6IKMIVYRKW�
GLIJQILV4PERWXIPPIRiYRHIMR'SQIFEGO
HIVKIWXVMGLIRIR%PXIVWXIMP^IMXJàV0ILVIV�
7IMXLIV[MVH MRHIV,ERWIWXEHX WTIOY�

PMIVX�SFpHIV;MPPMqREGLHIV&àVKIVWGLEJXW�
[ELP EQOSQQIRHIR7SRRXEKRSGLHIV
0ERHIWVIKMIVYRKERKILÚVIR[MVH�7GLPMIÃ�
PMGLFIWXERHJàVHEW0IQOI�1SFFMRKOIMRI
2SX�8VSX^HIWZSVERHIVXLEPF.ELVIRZSPP�
^SKIRIR+IRIVEXMSRW[IGLWIPWZSQTSTY�
PÈVIR,IRRMRK 7GLIVJ ^YQ ILIV FPEWWIR
.IRW &ÚLVRWIR PMIKX HMI 74( FIM 1IM�
RYRKWJSVWGLIVRHIYXPMGLZSVR�7IPFWX HMI
7YGLIREGL IMRIQ .YRMSVTEVXRIV WGLIMRX
&ÚLVRWIREYWIMRIVOSQJSVXEFPIR4SWMXMSR
EYJRILQIR̂ YOÚRRIR�(MI'(9�WIMX̂ [ÚPJ
.ELVIRQMX EQ/EFMRIXXWXMWGL� HMIRX WMGL
IFIRWSER[MI+VàRIYRHWSKEVHMI*(4�
%RKIWMGLXW HMIWIV+IQIRKIPEKI KIVMIX

HIV&VIQIV;ELPOEQTJ ^Y IMRIQ PEYIR
/YWGLIP[IXXFI[IVF�(EFIMLÈXXIIWMRHIQ
RSXSVMWGLOPEQQIR7XEHXWXEEXZMIPI+VàR�
HI^YQ7XVIMXKIKIFIR�(MI/VMQMREPMXÈXW�
VEXIMWXFIÈRKWXMKIRH�HMI%VFIMXWPSWMKOIMX
LSGL�HMI/MRHIVEVQYXIVWGLVIGOIRH�:SV
EPPIQ EFIV KMPX HMI VSX�WGL[EV^I 7ERMI�
VYRKWTSPMXMOXVSX^HIV1MPPMEVHIR^ELPYRKIR
HIW &YRHIW EPW KIWGLIMXIVX� (EW 0ERH
RMQQXHVIM1MPPMEVHIR)YVSIMR�KMFXEFIV
JEWXZMIV1MPPMEVHIREYW�
>[EV[YVHI MQ;ELPOEQTJàFIV+IPH

KIVIHIX�HSGLQIMWXIRWKMRKIWHEVYQ�[S
IWLMRJPMIÃIRQÚKI�7IMXHIQMQ,IVFWXHMI
0IMGLIHIW^[IMNÈLVMKIR/IZMRXSXMQ/àLP�
WGLVEROWIMRIW>MILZEXIVWKIJYRHIR[YVHI�
àFIVFMIXIRWMGLHMI4EVXIMIRIX[EQMX:SV�

(IYXWGLPERH
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&IMHIV0ERHXEKW[ELPMRHIV
,ERWIWXEHXWGLIMRXRYVIMRI*VEKI
SJJIR�;IV[MVH.YRMSVTEVXRIV

HIV74(#(IV%YWKERKJMRHIXEYGL
MQKVSÃIR&IVPMRVIKIW-RXIVIWWI�





%
QKVSÃIR/EFMRIXXWXMWGLMQWIGLW�
XIR7XSGOHIW/ER^PIVEQXWLIVVWGLX
KVSÃI+PIMGLLIMX�%PPI7XàLPILE�

FIRHMIWIPFI+VÚÃI�ZSVNIHIQ4PEX^WXILX
HMIWIPFI %YW[ELP ZSR+IXVÈROIR� HE^Y
&PIMWXMJXYRH&PSGO�(EW)MR^MKI�[EWEYJ
HMI MRXIVRI/EFMRIXXWLMIVEVGLMI WGLPMIÃIR
PÈWWX�MWXHMI)RXJIVRYRKIMRIW1MRMWXIVW^YV
/ER^PIVMR�(MI*EQMPMIRQMRMWXIVMRWMX^XXVE�
HMXMSRIPP[IMXIVEYÃIR�HSVX[SHMI[IRMKIV
[MGLXMKIR6IWWSVXWMLVIR4PEX^LEFIR�
+MRKI IW REGL MLVIV XEXWÈGLPMGLIR&I�

HIYXYRK�QàWWXI9VWYPEZSRHIV0I]IRHM�
VIOX RIFIR HIV /ER^PIVMR WMX^IR� /IMR
9RMSRWQMRMWXIV LEX MR HIR ZIVKERKIRIR
1SREXIR JàV WS ZMIP %YJWILIR KIWSVKX�
,ERHWXVIMGLEVXMK LEX WMIHEW XVEHMXMSRIPPI
*EQMPMIRFMPHHIV'(9QSHIVRMWMIVX YRH
HMI 74(EYJ IMRIQ MLVIV ERKIWXEQQXIR
8LIQIRJIPHIVMRHMI(IJIRWMZIKIFVEGLX�
/VMXMO LEX HMI1YXXIV ZSR WMIFIR/MR�

HIVRHEFIMRSRGLEPERXMKRSVMIVX�;IV[MW�
WIR[SPPXI�[MIWMIMLVI4PÈRI^YFI^ELPIR
KIHIROI�HIRZIVXVÚWXIXIWMIEYJWTÈXIV�(MI
>IMXHIV%PTLEXMIVGLIRWIMZSVFIM�WEKXIWMI
PÈGLIPRH�[IRRHMI1ÈRRIVEYWMLVIVIMKI�
RIR4EVXIM>[IMJIPERMLVIV4SPMXMOÈYÃIV�
XIR�7MIOSRRXIWMGLHEWPIMWXIR�HMI/ER^�
PIVMRWXERHLMRXIVMLV�
%YJ(EYIV EFIV PEWWIR WMGL WGL[MIVMKI

*VEKIRRMGLXIMRJEGL[IKPÈGLIPR� -Q/S�
EPMXMSRWEYWWGLYWWWSPPZSRHIV0I]IRRÈGLW�
XI;SGLIIMR*MRER^MIVYRKWQSHIPPJàVMLVI
EQFMXMSRMIVXIR/VMTTIRTPÈRIZSVPIKIR�7MI
[MPPHMI>ELPHIV&IXVIYYRKWTPÈX^IFMW����

ZSR������EYJ������QILVEPWZIVHVIM�
JEGLIR�>YV*VEKI�[SLIVHEW+IPHOSQ�
QIR WSPP� LEFIR MLVI*EGLPIYXIHIQZSR
4IIV7XIMRFVàGO�74(KIJàLVXIR*MRER^�
QMRMWXIVMYQMR^[MWGLIRIMR/SR^ITXZSV�
KIPIKX�
(MI 4PÈRI OÚRRXIR EPP HMINIRMKIR FI�

WXÈXMKIR�HMIZSRHIV0I]IR̂ [EVIMRKVSÃIW
46�8EPIRXFIWGLIMRMKIR�EFIVIMRILIVKI�
VMRKIW-RXIVIWWIER(IXEMPWHIVTVEOXMWGLIR
9QWIX^YRKMLVIV-HIIR�(IV&YRHWSPPREGL
HIR:SVWXIPPYRKIR HIV6IWWSVXGLIJMR FMW
����MRWKIWEQX���1MPPMEVHIR)YVSJàVHIR
&EYHIV/MRHIVOVMTTIR^ELPIR�(IQ*E�
QMPMIRQMRMWXIVMYQ^YJSPKIIRXWTVMGLXHEW
IX[EIMRIQ(VMXXIPHIV̂ Y�
WÈX^PMGLFIRÚXMKXIR1MXXIP�
(EW OPMRKX REGL ZMIP�

XEXWÈGLPMGL EFIV[MPP WMGL
HIV&YRHZIVKPIMGLW[IMWI
TVIMW[IVX EYWHIV%JJÈVI
^MILIR� :SR HIV 0I]IR
[MPPHIR0ÈRHIVRPIHMKPMGL
IMRIR-RZIWXMXMSRW^YWGLYWW
^ELPIR�JàVHMIPERKJVMWXMK
IVLIFPMGL LÚLIVIR &I�
XVMIFW� YRH4IVWSREPOSW�
XIR WSPPIR WMI WIPFWX EYJ�
OSQQIR�%F����[ÈVIR
HMIWNÈLVPMGLVYRH���1MP�
PMEVHIR )YVS� %RJERK
%TVMP LEXXI HMI *EQMPMIR�
QMRMWXIVMR 0ÈRHIVR YRH
/SQQYRIR FIM IMRIV
/SRJIVIR^ RSGL WYKKI�

VMIVX� HIV &YRH [IVHI WMGL
QEÃKIFPMGLERHIR/VMTTIR�
OSWXIRFIXIMPMKIR�2YV YRXIV
HMIWIV&IHMRKYRKLEXXIRZMIPI
0ERHIWQMRMWXIV WMGL ZIV�
TJPMGLXIX�FIMHIR%YWFEYTPÈ�
RIR QMX^Y^MILIR� :SR HIV
0I]IR�HEW[MVHRYROPEV�[MPP
HIRTSPMXMWGLIR0SVFIIVIVR�
XIR� ^ELPIR WSPPIR ERHIVI�
h7MIQYWWEYJTEWWIR�HEWWWMI
HE LIMP LIVEYWOSQQXw� WEKX
IMR1MXKPMIHHIV'(9�'79�
*VEOXMSRWWTMX^I�
%YJ [EGOPMKIV +VYRHPEKI

WXILIREYGLHMIZSRMLVZSVKI�
WILIRIR&YRHIWQMXXIP�HMIEYW
HIQPEYJIRHIR,EYWLEPXOSQ�
QIR WSPPIR� :SR HIV 0I]IR
KVIMJX ^YIMRIQ6IGLIRXVMGO�

-RHIRZIVKERKIRIR��.ELVIR[YVHIR[I�
RMKIV/MRHIVEPWJVàLIVKIFSVIR�WSHEW%V�
KYQIRX�EPWS[IVHIROàRJXMK[IRMKIV%YJ�
[IRHYRKIRJàVHEW/MRHIVKIPHRSX[IRHMK�
(EW4LÈRSQIRRIRRXHMI1MRMWXIVMRhHI�

QSKVEJMWGLI6IRHMXIw�YRHWMI[IMÃEYGL�
[MILSGLHMIWI^YFI^MJJIVRMWX� %YJ^MIQ�
PMGLI\EOX���1MPPMEVHIR)YVS�[EWWGLSR
^MIQPMGLRELFIMHIVZIVERWGLPEKXIR7YQ�
QIZSR���1MPPMEVHIR)YVSPMIKX�
*EGLPIYXI MQ*MRER^QMRMWXIVMYQ[YR�

HIVRWMGLàFIVHMIWI&IVIGLRYRKIR�8VSX^
VàGOPÈYJMKIV +IFYVXIR^ELPIR KIFI HIV
&YRHWIMXIMRMKIR.ELVIROSRWXERXVYRH��
1MPPMEVHIR)YVS JàV/MRHIVKIPH EYW�(IV
+VYRH�-RHIRZIVKERKIRIR.ELVIRZIVPÈR�
KIVXIRMQQIVQILV.YKIRHPMGLIYRHNYRKI
)V[EGLWIRI MLVI%YWFMPHYRKYRHFPMIFIR
HELIVEYJHEW+IPHMLVIV)PXIVRERKI[MIWIR�
[EW[MIHIVYQHIR%RWTVYGLEYJ/MRHIV�
KIPHZIVPÈRKIVXI�
(MIh2IWXLSGOIVUYSXIw�WSRIRRIRHMI

*MRER^QMRMWXIVMEPIRHEW4LÈRSQIR� WXMIK
MRHIR ZIVKERKIRIR ^ILR .ELVIRZSR ��
4VS^IRXEYJ��4VS^IRX�;IRRHIV8VIRH
ERLÈPX� VIGLRIXZSRHIV0I]IRQMX+IPH�

HEW KVÚÃXIRXIMPW WGLSR
EYWKIKIFIR[YVHI�
:IVFPàJJIRH ER HIQ

1SHIPPHIV1MRMWXIVMR MWX
EYÃIVHIQ� HEWW IW RYV
JYROXMSRMIVX� [IRR MLV
0MIFPMRKWTVSNIOXWGLIMXIVX�
HEW)PXIVRKIPH�)W[YVHI
%RJERKHMIWIW.ELVIWIMR�
KIJàLVX�YQZSVEPPIQJàV
KYXZIVHMIRIRHI*VEYIRIM�
RIR ^YWÈX^PMGLIR%RVIM^
^YWGLEJJIR�/MRHIV̂ YFI�
OSQQIR�(EQMX[ÈVI�PS�
KMWGL�EYGLQILV/MRHIV�
KIPH JÈPPMKz[EWZSRHIV
0I]IRFIMHIV/VMTTIRJM�

� -R IMRIV /MRHIVXEKIWWXÈXXI MR
*VEROIRXLEP�6LIMRPERH�4JEP^�
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9VWYPEZSRHIV0I]IRW/SWXIR�6IGLRYRK
JàVHIRKVSÃERKIOàRHMKXIR%YWFEYHIV/VMTTIRTPÈX^I

IV[IMWXWMGLEPW^MIQPMGLYREYWKIKSVIR�



(EW*EGLKIWGLÈJXh&EF]PERHwMR7MR�
KIR EQ&SHIRWIIKEPX KIQIMRLMR
RMGLX EPW OPEWWMWGLIW>MIP JàV)MR�

FVIGLIV�7SOSRRXIIWWMGL0EHIRMRLEFIV
4EXVMGO3WERREYGLRMGLXIVOPÈVIR�HEWWMR
HIV2EGLX ^YQ(VIMOÚRMKWXEK(MIFIFIM
MLQIMRHVERKIRzYRHRMGLXWQMXRELQIR
EYÃIVHIQ0IWIKIVÈXJàVHMI)'�/EVXIRER
HIV/EWWI�7IPFWXHMI4SPM^IM[YRHIVXIWMGL�
)MRI;SGLI WTÈXIV[EV3WERROPàKIV�

(EQIPHIXIR WMGL HMI IVWXIR&EROIRFIM
MLQ�[IMPQMX HIR(EXIR WIMRIV/YRHIR
ZMIP +IPH EFKILSFIR [SVHIR [EV z MR
*VEROVIMGLYRHMR7TERMIR�&MWHMI/EVXIR

KIWTIVVX [YVHIR� [EVIR ORETT ��� ���
)YVS[IK�9RHZSQ8ÈXIVJILPXNIHI7TYV�
(MI4SPM^IM[IMÃRSGLRMGLXQEP�[MIHIV

&IYXI^YK KIREY JYROXMSRMIVX LEX�1ÚKPM�
GLIV[IMWI� WS IMRI,]TSXLIWIHIV *ELR�
HIV�LEXXIWMGLHIV8ÈXIVREGLXWIMRWGLPMI�
ÃIRPEWWIRYRHHMI)PIOXVSRMOQERMTYPMIVX�
%YJ IMRIQ^YWÈX^PMGL ERKIFVEGLXIR'LMT
OÚRRXIRHMI(EXIRHIV)'�/EVXIRKIWTIM�
GLIVX YRHREGLHIQ)MRFVYGL ^YV,IV�
WXIPPYRK ZSR(YFPIXXIR FIRYX^X [SVHIR
WIMR�1MXXPIV[IMPILEXHEW&YRHIWOVMQMREP�
EQX �&/% HIR*EPP àFIVRSQQIR z IMR
>IMGLIRHEJàV�[MIIVRWXHMI)VQMXXPIVHMI
7EGLIRILQIR�
(IV&IXVYKQMX)'� YRH/VIHMXOEVXIR

[ÈGLWXWMGLEPPQÈLPMGL^YIMRIQ1EWWIR�
TLÈRSQIREYW�-RQILVEPW�����*ÈPPIR
WMRH����EPPIMRMQ%YWPERHWSPGLI(YFPIX�
XIRIMRKIWIX^X[SVHIR�IMRI7XIMKIVYRKZSR

VYRH��4VS^IRXMQ:IVKPIMGL^Y�����(IW�
LEPF[MVH&YRHIWMRRIRQMRMWXIV;SPJKERK
7GLÈYFPI�[IRRIVERHMIWIQ(MIRWXEKMR
&IVPMR HMI 4SPM^IMPMGLI /VMQMREPWXEXMWXMO
����ZSVWXIPPX�EYGLEYJHMI+IJELVIRFIMQ
)MROEYJQMX4PEWXMOKIPHzSFMQ/EYJLEYW
SHIVMQ-RXIVRIXzQMXIVRWXIV1MIRILMR�
[IMWIR�
(IYXWGLPERH WIM RSGL WMGLIVIV KI[SV�

HIR� OERRHIV'LVMWXHIQSOVEX ^[EVFI�
VMGLXIR z HMI *EPP^ELPIR WEROIR IVRIYX�
HMIWQEPYQVYRH���4VS^IRXEYJ���1MP�
PMSRIR�%FIV�&IM VIGLXWI\XVIQIR7XVEJ�
XEXIR�;MHIVWXERH KIKIR:SPPWXVIGOYRKW�

FIEQXIYRH+I[EPXZIVFVIGLIRWXIMKIRHMI
>ELPIRzZSVEPPIQYRXIV.YKIRHPMGLIR�ZSV
EPPIQMRHIR&EPPYRKWVÈYQIR�
7SVIKMWXVMIVXIHMI&IVPMRIV4SPM^IMEPPIMR

FIM���FMW���.ÈLVMKIR����^ILR4VS^IRX
QILV*ÈPPIZSR/ÚVTIVZIVPIX^YRK�����8E�
XIR�FIMHIR���FMW���.ÈLVMKIR[YVHIIMR
4PYW ZSR ��� 4VS^IRX ZIV^IMGLRIX� 9RH
[ÈLVIRH MR HIV,EYTXWXEHX ZSR .YKIRH�
PMGLIRQMX HIYXWGLIQ4EWW NIHIV>ILRXI
HYVGL IMRI 7XVEJXEX EYJJMIP�[EV IW YRXIV
%YWPÈRHIVRNIHIV*àRJXI�
)RHIHIW1SREXWFIJEWWIRWMGLEYGLHMI

-RRIRQMRMWXIVZSR&YRHYRH0ÈRHIVRQMX
HIQ4VSFPIQ�h;MV[SPPIRRMGLXWXMKQEXM�
WMIVIR�EFIV[MVQàWWIRHMIWIW8LIQEER�
KILIRw� WEKX HIV &VIQIV -RRIRWIREXSV
8LSQEW6Ú[IOEQT�'(9�(IRRMRQER�
GLI:MIVXIP� FIOPEKX HIV &IVPMRIV3FIV�
WXEEXWER[EPX6SQER6IYWGLMQ74-)+)0�
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(MIWI;SGLITVÈWIRXMIVX-RRIRQMRMWXIV7GLÈYFPIHMI/VMQMREP�
WXEXMWXMO�����%YGL[IRRHMI>ELPHIV(IPMOXI[IMXIVEFRMQQX�
.YKIRHKI[EPXYRH-RXIVRIX�&IXVYKFVIMXIRWMGLFIHVSLPMGLEYW�

RER^MIVYRK EFIV RYR KEV RMGLX MRW/EP�
OàPTEWWX�
%YGLHEW^[IMXI*MRER^MIVYRKWIPIQIRX

EYWMLVIQ6IWWSVXFIVYLXEYJ,SJJRYRKW�
[IVXIR� (IV^IMX KMFX IW REGL HIR &I�
VIGLRYRKIRHIW*EQMPMIRQMRMWXIVMYQWMQ
6ELQIR ZSR ,EVX^ -: �� ��� &IHEVJW�
KIQIMRWGLEJXIRQMXIMRIQ/MRHYRXIVHVIM
.ELVIR�;IRRIWKIPÈRKI�RYVNIHIHVMXXI
HEZSR[MIHIVMR0SLRYRH&VSX^YFVMR�
KIR�[IMPJàVIMRI^YZIVPÈWWMKI/MRHIVFI�
XVIYYRKKIWSVKXMWX�FVÈGLXIHEWRSGLIMR�
QEPVYRH���1MPPMSRIR)YVSàFIVWIGLW
.ELVIZIVXIMPX�
(MIWI>ELPEPPIVHMRKW�HEW[MWWIR7XIMR�

FVàGOW*MRER^I\TIVXIR�MWXYXSTMWGL�:SQ
%YJWGL[YRKLEFIRHMI,EVX^�-:�)QTJÈR�
KIVFMWPERKRMGLXTVSJMXMIVX�MLVI>ELPKMRK
RSGLRMGLX^YVàGO�)MRFIWWIVIW/VMTTIR�
ERKIFSX[MVHHEVER[IRMKÈRHIVR�
(IV EYJ JVEK[àVHMKI;IMWI JMRER^MIVXI

&YRHIWERXIMP MWXHIR0ÈRHIVRSLRILMR^Y
[IRMK� h%YJ HIQ /VMTTIRKMTJIP %RJERK
%TVMP[EVZMIPQILVERKIOàRHMKX�HEWWRÈQ�
PMGLHIV&YRH MRHMI&IXVMIFWOSWXIRIMR�
WXIMKXw�WEKXHMIFE]IVMWGLI7S^MEPQMRMWXIVMR
'LVMWXE7XIZIRW�'79�(IVRSVHVLIMR�[IWX�
JÈPMWGLI *EQMPMIRQMRMWXIV%VQMR 0EWGLIX
�'(9HVSLXIWIMRIV4EVXIMJVIYRHMR�WSPPXI
WMIRMGLXREGLPIKIR�[IVHIHEW/VMTTIRTVS�
KVEQQIFIROPIMRIVEYWJEPPIRQàWWIR�
%YGL HMI /SQQYREPTSPMXMOIV [IVHIR

WMGLOEYQEYJJMRER^MIPPI%FIRXIYIVIMR�
PEWWIR� YQHIV*EQMPMIRQMRMWXIVMR IMRIR
TSPMXMWGLIR)VJSPK^YFIWGLIVIR�h)WOERR
RMGLXHEQMXKIXERWIMR�HMIVIMRIR-RZIWXM�
XMSRWOSWXIR^YXIMPIRw�WEKXHIV/EVPWVYLIV
3FIVFàVKIVQIMWXIV,IMR^*IRVMGL� )MRI
HEYIVLEJXI&IXIMPMKYRKHIW&YRHIWWIMYR�
IVPÈWWPMGL� ¨LRPMGL EVKYQIRXMIVIR WIMRI
/SPPIKIR EYW(àWWIPHSVJ YRH*VEROJYVX�
.SEGLMQ)V[MRYRH4IXVE6SXL�(IV/ÚPRIV
3FIVFàVKIVQIMWXIV*VMX^7GLVEQQEFVMRKX
IWEYJHMI*SVQIP�h;IVHMI1YWMOFIWXIPPX�
FI^ELPX�w%PPI HMIWI/VMXMOIV WMRH4EVXIM�
JVIYRHIHIV1MRMWXIVMR�
(MI74(VIKMWXVMIVXHIR[EGLWIRHIR9R�

QYXKIREY�-RHIV*MRER^MIVYRKWJVEKIWI�
LIRWMIHIR4YROX�ERHIQWMIHMI'(9�
7XVELPIJVEYIRHPMGLTEGOIROÚRRIR�
%YGLMRHIV9RMSR[ÈVIRMGLXNIHIVFI�

XVàFX�[IRRZSRHIV0I]IRW7XIVR[MIHIV
IX[EWWMROIR[àVHI�:SVEPPIQMRHIV*VEO�
XMSRIQTJMRHIRZMIPIHIR7XMPHIV1MRMWXI�
VMR� HMI OIMR&YRHIWXEKWQERHEX LEX� EPW
ZIVQIWWIRYRHàFIVLIFPMGL�
(EWWWMIFIMHIV4PIREVHIFEXXI^YV/MR�

HIVFIXVIYYRKEQZSVZIVKERKIRIR*VIMXEK
IMRJEGL JILPXI� WXMIÃZMIPIRàFIP EYJ� 7S
KILI IW RMGLX� ^àVRXI '(9�'79�*VEO�
XMSRWGLIJ:SPOIV/EYHIV MR OPIMRIV6YR�
HI�7IMR+IWGLÈJXWJàLVIV2SVFIVX6ÚXXKIR
[YVHIMRHIVZIVKERKIRIR;SGLI^YZSR
HIV 0I]IR KIWGLMGOX� YQ MLV RELI^YPI�
KIR� WMGL FIWWIVQMX HIV *VEOXMSR EF^Y�
WTVIGLIR�%PPIMRKÈRKIHIV1MRMWXIVMR[SP�
PIRHMI%FKISVHRIXIROàRJXMKRMGLXQILV
HYPHIR�



7XVIMXKIWTVÈGL QMX HIQ 7XVEJVIGLXPIV
&IVRH�6àHIKIV7SRRIR�hXVEYXWMGLWIPFWX
HMI4SPM^IMOEYQRSGLw�7IMXI���
ÀFIVVEWGLIRH HIYXPMGL HEKIKIR� YQ

QILVEPWWIGLW4VS^IRX�WEROIRHMI(VS�
KIRHIPMOXI�h(E[MVHIMRJEGLRMGLXQILV
WS ZMIP OSRXVSPPMIVXw� ZIVQYXIX /SRVEH
*VIMFIVKZSRHIV+I[IVOWGLEJXHIV4SPM�
^IM�>YVZIVKPIMGLW[IMWITSWMXMZIR+IWEQX�
IRX[MGOPYRK XVYK EYGL FIM� HEWW )MR�
FVIGLIV�6ÈYFIVYRH%YXSHMIFIEYJHIQ
6àGO^YKWMRH�
9QWSYRERKIRILQIV MWX HIVRIYI8È�

XIVX]TYW� HIVQILV YRHQILV EYJXEYGLX�
(IRRIV MWXIMRIYRWMGLXFEVI+IJELV�1MX
QSHIVRIV8IGLRMOYRHHIQ/RS[�LS[IM�
RIW4VSKVEQQMIVIVWPEYIVXIVZIVWXIGOXMQ
-RXIVRIXYRHERIPIOXVSRMWGLIR/EWWIR�)V
FIQÈGLXMKX WMGL IVWXHIV -HIRXMXÈX WIMRIV
3TJIVzYRHHERRMLVIW+IPHIW�
(MI+ERSZIRZSRLIYXIRYX^IRHMI+YX�

KPÈYFMKOIMXHIVVYRH��1MPPMSRIR'SQTY�
XIVFIRYX^IVMR(IYXWGLPERHSHIVHIV1MP�
PMSRIR/YRHIR�HMIIPIOXVSRMWGLFI^ELPIR�
(MI8ÈXIV LEFIR KIVMRKI+IKIR[ILV ^Y
IV[EVXIR� HIRRFMWPERK WMRHFYRHIW[IMX

KIVEHIQEPVYRH���-RXIVRIX�*ELRHIVMQ
)MRWEX^�ZSRHIRIRHMIQIMWXIRREGL4È�
HSTLMPIRSHIV8IVVSVMWXIRWYGLIR�
(E MWX ^YQ&IMWTMIP HEW4LMWLMRK� IMR

&IKVMJJ�HIVWMGLEYWHIRIRKPMWGLIR;ÚV�
XIVR4EWW[SVHYRH*MWLMRK^YWEQQIRWIX^X�
&IXVàKIV ZIVWYGLIR MQ2IX^ EYJ EPPI IV�
HIROPMGLI;IMWI�ER(EXIRZSR&EROOYR�
HIR^YKIPERKIR�h��4VS^IRXHIVMRHIR
PIX^XIRFIMHIR.ELVIRIMRKIKERKIRIR*ÈP�
PIMQ&IVIMGL'SQTYXIVOVMQMREPMXÈXFIXVE�
JIR4LMWLMRKw� WEKX .àVKIR1EYVIV�%F�
XIMPYRKWTVÈWMHIRXMQ&/%�
%PPIMR MQ(I^IQFIV ���� WTàVXIRHMI

*ELRHIV MQ2IX^ �� ���4LMWLMRK�7IMXIR
EYJ�&IXVàKIVMWGLI)�1EMPW IRXLEPXIRSJX
WSKIRERRXI8VSNERIV�4VSKVEQQI�HMIWMGL
EYJHIQ4'MRWXEPPMIVIRYRHIX[E-RXIVRIX�
%OXMZMXÈXIRQIPHIRzEPWSEYGL&EROàFIV�
[IMWYRKIRYRH&YGLFIWXIPPYRKIR� h(IV

/ÈYJIVw�WS1EYVIV�hFIQIVOXHMI-RJM^MI�
VYRKWIMRIW6IGLRIVWSJXKEVRMGLX�w
7IPFWX,IVWXIPPIV ZSR%RXM�:MVIR�7SJX�

[EVI OSQQIR HIR WXÈRHMK ZIVJIMRIVXIR
8VMGOW OEYQLMRXIVLIV�/VMQMREPMWX1EY�
VIV FISFEGLXIX IMRIRhVIKIPVIGLXIR6àW�
XYRKW[IXXPEYĴ [MWGLIR8ÈXIVRYRHHIV-R�
HYWXVMIw�
(SGL WIPFWX[IVHMI EPXQSHMWGLI&EV�

^ELPYRK FIZSV^YKX�QYWW HMI 7GLIMRI MV�
KIRH[SMR)QTJERKRILQIRzYRHPERHIX
EQ +IPHEYXSQEXIR� -R 2MIHIVWEGLWIR
OERRHEWHIV^IMXYRERKIRILQI*SPKIRLE�
FIR�(SVX WXàPTIR+ERSZIRLEYGLHàRRI
8EWXEXYVIRàFIVHEW3VMKMREP YRH FEYIR
JEPWGLI /EVXIRWGLÈGLXI IMR z EPPIW XÈY�
WGLIRHIGLX�7MIOSTMIVIRHMI(EXIRYRH
JIVXMKIRHEQMX(YTPMOEXIER�QMXHIRIRWMI
HMI/SRXIR VÈYQIR�%PPIMR&EROOYRHIR
MR&VEYRWGL[IMKIRXWXERHWIMX*IFVYEVIMR
7GLEHIRZSRVYRH������)YVS�
(EW%YWPIWIRZSR/EVXIR MWXLIYXIIMR

/MRHIVWTMIP�(YFPIXXIRPEWWIRWMGLQMXLER�
HIPWàFPMGLIR+IVÈXIRJàVIMRTEEV'IRXLIV�
WXIPPIR� -R1àRGLIRàFIVVIHIXI IMR2IE�
TSPMXERIVHMI/IPPRIVMXEPMIRMWGLIV6IWXEY�

VERXW� HMI/VIHMXOEVXIR MLVIV/YRHIR^Y�
WÈX^PMGLMRIMROPIMRIW+IVÈX̂ YWXIGOIR�HEW
IVMLRIRPMIJIVXI�1MXHIR(EXIRZSRQILV
EPW��+ÈWXIRKMRKIVERWGLPMIÃIRHIMROEY�
JIR� h%Q WMGLIVWXIR MWX IW� WIMRI/VIHMX�
OEVXIWXIXWMQ&PMGO^YFILEPXIRw�VÈX;SPJ�
KERK7GLRIMHIVZSQ*VEYRLSJIV�-RWXMXYX�
;MI LSGL HMI >ELP HIV &IXVYKWJÈPPI MWX�
HEVàFIV WGL[IMKIR &EROIR[MI /EVXIR�
IQMXXIRXIR�(MI/YRHIR�HIRIRMLV7GLE�
HIRQIMWXKIRIVÚWIVWIX^X[MVH�WSPPIRHEW
:IVXVEYIRMRW4PEWXMOKIPHRMGLXZIVPMIVIR�
(EWWEYGL7LSTTIRMQ2IX^XIYIV[IV�

HIROERR�ZIVVÈXHIV%RWXMIKHIV*EPP^EL�
PIRFIMHIV-RXIVRIX�/VMQMREPMXÈXZSRORETT
��� ��� ����� EYJ IX[E ��� ��� MR �����
h(IV.EKHMRWXMROX�HIVIMRWIX^X�[IRRQER
KPEYFX� MQ2IX^ IMR7GLRÈTTGLIR KIJYR�
HIR̂ YLEFIR�PÈWWXZMIPI/YRHIRNIHI:SV�
WMGLXZIVKIWWIRw�FISFEGLXIX%(%'�.YVMWX

9PVMGL1E]�7SJERHIMR���.ÈLVMKIVEYJIM�
RIV%YXSWIMXIIMRIR%YHM%�JàVRYV����
)YVS�0EYX+IFVEYGLX[EKIRPMWXI[ÈVIHIV
;EKIRORETT�����)YVS[IVXKI[IWIR�
%YJ%RJVEKIQIPHIXIWMGLIMRIW]QTE�

XLMWGLI'EVSP]REYW0SRHSR�(IV%YHMWIM
HEW)VFI MLVIWZIVWXSVFIRIR&VYHIVWEYW
1àRGLIR�HIV PMROWKIWXIYIVXI;EKIR MR
)RKPERH EFIV YRZIVOÈYJPMGL YRHHIWLEPF
WSFMPPMKzYQMLR^YFIOSQQIR�QàWWIIV
RYVWGLRIPP����)YVSER^ELPIR�%PW'EVS�
P]RREGL>ELPYRKWIMRKERKHMIWIPFI7YQQI
RSGLQEP ZIVPERKXI� HÈQQIVXIHIQ NYR�
KIR1ERR�HEWWHIV8VEYQZSQ%YHMKI�
TPEX^XYRHIV����)YVSÈVQIV[EV�
%YGLFIMQ:IVOEYJIMRIW+IFVEYGLX[E�

KIRW PEYIVR+IJELVIR�(IV:IVOÈYJIV�IV�
OPÈVX%(%'�*EGLQERR1E]�hIVLÈPXSJXIM�
RIR7GLIGOZSRIMRIVEYWPÈRHMWGLIR&ERO
àFIVIMRI[IMXLÚLIVI7YQQIEPW EYWKI�
QEGLXw�(IV/ÈYJIVIRXWGLYPHMKX WMGL JàV
HEW1MWWKIWGLMGOYRHFMXXIX�HMI(MJJIVIR^
TIV;IWXIVR9RMSR̂ YVàGO^YWGLMGOIR�/YV^
HEVEYJ TPEX^XHIV 7GLIGO�(IV:IVOÈYJIV
FPIMFXEYJHIQEPXIR;EKIRWMX^IRYRHLEX
^YHIQZMIP+IPHZIVPSVIR�(IRR^YFIPER�

KIRWMRHHMI8ÈXIV�[IRRWMIIX[EMVKIRH[S
MRHIV9OVEMRIWMX^IR�WSKYX[MIRMI�
)\TIVXIR WILIRHIWLEPF4SPMXMOIV[MI

7GLÈYFPIKIJSVHIVX�HIR:IVFVEYGLIVFIW�
WIV^YWGLàX^IR�h(MIVIGLXPMGLIR4VSFPIQI
MQ MRXIVREXMSREPIR'SQTYXIVFIXVYK WMRH
EYJ TSPMXMWGLIV)FIRIRSGLRMGLX IMRQEP
HMWOYXMIVX[SVHIRw�OVMXMWMIVX/PEYW.ERWIR
ZSQ&YRH(IYXWGLIV/VMQMREPFIEQXIV�
(MI/VMQMREPMWXIRZIVIMRMKYRKMWXKIVEHI

WIPFWX3TJIVKI[SVHIR�:SVKYXIMRIQ1S�
REX OREGOXIR,EGOIV MLVIR6IGLRIVYRH
PIKXIRHIRKIWEQXIR(EXIRFIWXERHPELQ�
8EKIPERKUYÈPXIRWMGL)\TIVXIRHYVGLHMI
4VSKVEQQI�YRHMQQIV[IRRWMIKPEYFXIR�
HEW4VSFPIQWIMIRHPMGLFIWIMXMKX�XEYGLXI
IMRRIYIWEYJ� .ERWIR�h)MRQMXXIPWXÈRHM�
WGLIW9RXIVRILQIR[ÈVIEYJHMIWI;IMWI
ERHIR6ERHHIW6YMRWKIXVMIFIR[SVHIR�w
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,IVV6IYWGL�,IVV7SRRIR�[ERR
WMRH7MIHEWPIX^XI1EPZSR.YKIRHPMGLIR
ZIVTVàKIPX[SVHIR#

(EWPIX^XI1EPLEFIMGLEPW/MRH
4VàKIPOEWWMIVX�EFIVHEW[EVIX[EWERHI�
VIW�*VàLIVLEFIR[MV'S[FS]YRH-RHME�
RIV KIWTMIPX�;MV[ÈVIRRMI EYJHMI -HII
KIOSQQIR�YRW/MPPIVFS]W^YRIRRIRYRH
,ERH]WSHIV8YVRWGLYLI^YVEYFIR�;MV
[EVIRLEVQPSW� LIYXIFISFEGLXI MGL HMI
XSXEPI:IVVSLYRK�

.IX^XàFIVXVIMFIR7MI EFIV�,IVV
6IYWGL�+I[EPXKMFXIW� WIMX/EMR WIMRIR
&VYHIV%FIP IVWGLPEKIR LEX� .YKIRHOVM�
QMREPMXÈX YRH .YKIRHKI[EPX PEWWIR WMGL
RMGLXEYJRYPPVIHY^MIVIR�7GLPMQQIVKI�
[SVHIRMWXIWRMGLX�-GLFMRàFVMKIRWEYGL
RSGL RMI ZIVTVàKIPX[SVHIR z [IHIV MR

HIRPIX^XIR.ELVIRRSGLMRQIMRIV/MRH�
LIMX�

(ELEFIR7MIEFIV+PàGOKILEFX�
+ILIR7MIHSGLQEPHYVGL&IVPMRIV:MIVXIP
[MI2IYOÚPPR�(EKMFXIW)GOIR�MRHMIWMGL
WIPFWXHMI4SPM^IMRYVRSGLQMXQILVIVIR
7XVIMJIR[EKIRXVEYX�)MRIMR^IPRIV;EKIR
MWXHSVXWSJSVXZSRIMRIV1IRWGLIRXVEYFI
YQKIFIR�(MI.YKIRHPMGLIRFIXVEGLXIRHMI
4SPM^IMEPWJVIQHI&IWEX^YRKWQEGLXz[MI
-VEOIVMR&EKHEHHMI%QIVMOERIV�KIXVIY
HIQ1SXXS�h1EGLXIYGL[IKLMIV�HEWMWX
YRWIV/MI^�w

(MITSPM^IMPMGLIR/VMQMREPWXEXMWXM�
OIRZIV^IMGLRIRLIYXIQILV+I[EPXXEXIR
ZSR .YKIRHPMGLIR EPW JVàLIV�:IVKPMGLIR
QMX����KMFXIWNIX^XQILVEPWHSTTIPXWS
ZMIPI XEXZIVHÈGLXMKI/MRHIV YRH .YKIRH�
PMGLI�;EVJVàLIV[MVOPMGLEPPIWFIWWIV#

(MI 7GLPÈKIV ZSR LIYXI RYX^IR
RMGLXRYVMLVI*àÃIYRH*ÈYWXI�HMIKVIMJIR
SLRI,IQQYRK^YQ1IWWIV�(EVIMGLXIMR
WGLMIJIV&PMGO�YRHHMI/PMRKI[MVHKI^àGOX�

-RHIV+IWEQXXIRHIR^RMQQXHMI
+I[EPX ^Y� HE KMFX IW àFIVLEYTX RMGLXW

^YFIWGLÚRMKIR�%FIVHMI>ELPIRWXIMKIR
EYGL�[IMPWMGLHEW%R^IMKIZIVLEPXIRZIV�
ÈRHIVXLEX�2EGLIMRIV4VàKIPIMOSQQXIW
LIYXI ZMIP ILIV ^Y IMRIV %R^IMKI� ;MV
WGLEYIRRMGLXQILV[IK�

-WXHMI/VMQMREPWXEXMWXMOEPWSRYV
IMRISTXMWGLI8ÈYWGLYRK z IW KMFXQILV
%R^IMKIR�EFIVKEVRMGLXQILV8EXIR#

(EW HEVJ QER ZIVQYXIR� [IRR
QERWMGLHMI(EXIRERWGLEYX�HMI[MVZSR
HIR 9RJEPPZIVWMGLIVYRKIR KIQIPHIX FI�
OSQQIR�(SVX[IVHIRHMIWGL[IVIR*ÈPPI
VIKMWXVMIVX�HMIWMGLMRHIV7GLYPIIVIMKRIR�
(IQREGLWMRHHMI:IVPIX^YRKIRWIMXIMRM�
KIR.ELVIRRMGLXQILVWSKVEZMIVIRH�

,IVV6IYWGL�HERROÈQTJIR7MI
EPWSKIKIRIMRMQQIVOPIMRIVIW4VSFPIQ�

-Q+IKIRXIMP�-RQIMRIV%FXIMPYRK
LEFIR[MVHEW+IJàLP�(EWMWXIMR*EWWSLRI
&SHIR�;IRR MR8VEYRWXIMRIMRTEEV0E�
HIRHMIFWXÈLPI[IRMKIVFIKERKIR[IVHIR�
RàX^XQMVHEWMR2IYOÚPPR�2SVH[IRMK�;MV
WILIRMRHIVXÈKPMGLIR%VFIMX�HEWWHEW4VS�
FPIQJÚVQPMGLI\TPSHMIVX�����LEFIR[MV
FIMHIV7XEEXWER[EPXWGLEJXMR&IVPMR���8È�

�� � � � � � � �

7 4 - ) + ) 0 � 7 8 6 ) - 8 + ) 7 4 6 ¨' ,

:IVWXÈRHRMWZSPP^YLÚVIRSHIVOREPPLEVXHYVGLKVIMJIR#(IV&IVPMRIV3FIVWXEEXWER[EPX
6SQER6IYWGLYRHHIV,EQFYVKIV7XVEJVIGLXWTVSJIWWSV

&IVRH�6àHIKIV7SRRIRHMWOYXMIVIRàFIVHIRVMGLXMKIR9QKERKQMXKI[EPXXÈXMKIR.YKIRHPMGLIR�



74-)+)0�

6IYWGL�

7SRRIR�

6IYWGL�

74-)+)0�

6IYWGL�

74-)+)0�

6IYWGL�

7SRRIR�

6IYWGL�

74-)+)0�

6IYWGL�

74-)+)0�

6IYWGL�

7SRRIR�

74-)+)0�

6IYWGL�

7SRRIR�

6IYWGL�

7SRRIR�

6IYWGL�

&IVPMRIV+ERK�

(IYXWGLPERH



NIX^XWGLSR[MIMQ,EQWXIVVEH�2MIQERH
JVEKX� SF [MV YRWIVIR KIWIPPWGLEJXPMGLIR
%YJXVEKIVJàPPXLEFIR�)WKILXRYVYQHMI
>ELPHIVIVPIHMKXIR*ÈPPI�
74-)+)0� ;MIOERRQERHEW,EQWXIVVEH
HIRRWXSTTIR#
6IYWGL� ;MVWSPPXIRIRHPMGL4VMSVMXÈXIRWIX�
^IR�YQRMGLXYRRÚXMK4IVWSREP^YFMRHIR�
&IMQERGLIR(IPMOXIROERRQERWMGLJVE�
KIR�SFHMI7XEEXWER[EPXWGLEJXWMIZIVJSPKIR
QYWW�(EW7GL[EV^JELVIR^YQ&IMWTMIPi
7SRRIR� iSHIVEYGLHEWYRIVPEYFXI)RX�
JIVRIRZSQ9RJEPPSVX�HMI*ELVIVJPYGLX�(E
[MVHHMI7XVEJNYWXM^MQ+VYRHIJàVVIMRTVM�
ZEXVIGLXPMGLI%RWTVàGLIFIWGLÈJXMKX�
74-)+)0� ,EFIR 7MI HIR )MRHVYGO� HEWW
HMI .YKIRHPMGLIRHIV^IMX EYJHIV7XVIGOI
FPIMFIR#
6IYWGL� ;MVFVEYGLIR IMRI FIWWIVI%YW�
WXEXXYRKHIV%RWXEPXIR�;MVQàWWXIR^YQ
&IMWTMIPHMITW]GLSPSKMWGLI&IXVIYYRKEYW�
FEYIR�:MIPIQàWWIRIVWXQEP+VYRHPEKIR
IVPIVRIR�)W KILX RMGLX YQ6IWS^MEPMWMI�
VYRK�WSRHIVRYQIMRI)VWXWS^MEPMWMIVYRK�
;MVQàWWIRHIRIRHEW)WWIRQMX1IWWIV
YRH+EFIPFIMFVMRKIR�(EWWQERQSVKIRW
EYJWXILX� HEWWQERIMR[IRMK;EWWIV MRW
+IWMGLXXYTJX�HEWLEXMLRIROIMRIVFIMKI�
FVEGLXz IMRIIMRJEGLI7XVYOXYVHIW8EKIW�
7SRRIR� +IREY�HMI7XVYOXYVJILPX�-GLLEFI
MR&IVPMRNIQERHIRFIXVIYX�HIVMQ+IJÈRK�
RMWWIMRI%YWFMPHYRK^YQ+IFÈYHIVIMRMKIV
EPWIMRIVHIVHVIM&IWXIRZSR&IVPMREFKI�
WGLPSWWIRLEX�)VLEX WSJSVXIMRIR.SFFI�
OSQQIR�%FIVIVOSRRXIQMXIMRIQWXVYO�
XYVMIVXIR8EKIWEFPEYJRMGLX
YQKILIR�(EWIVWXI1EPMWX
IV ^Y WTÈXKIOSQQIR�HEW
^[IMXI� HVMXXI� ZMIVXI 1EP
EYGL� YRH REGL OàV^IWXIV
>IMXLEXIVHIR.SFZIVPSVIR
YRH MWX MRW EPXI1MPMIY ^Y�
VàGOKIKERKIR� *àV WSPGLI
0IYXIFVEYGLIR[MVIRXWTVI�
GLIRHI4VSKVEQQI�7MILE�
FIR NEHMI/SWXIRIV[ÈLRX�
,IVV6IYWGL�7SPGLI.YKIRH�

�1MXHIR6IHEOXIYVIR9PVMOI(IQ�
QIV�1EVOYW:IVFIIXMR&IVPMR�

PMGLIPIFIR�HEWQYWWQER[MVOPMGLWEKIR�
EYJ/SWXIRHIV7XIYIV^ELPIV�(ERRQYWWIW
EFIVFMXXIYRWIV>MIPWIMR�HEWWWMIMVKIRH�
[ERRWIPFWX^YQ7XIYIV^ELPIV[IVHIR�
6IYWGL� (EW[ÈVIOPEWWI�NE�
74-)+)0� )VVIMGLIR[MVHIRRHMIWIW>MIPFMW�
LIVRMGLX#
7SRRIR� 2EXàVPMGLKMFXIW MQ&IVIMGLHIV
.YKIRHLMPJIWILVKYXI4VSNIOXI�EFIVZMIPI
FPIMFIR IVJSPKPSW� -Q /SEPMXMSRWZIVXVEK
WXILX�HEWWHMI.YKIRHLMPJIIRHPMGLMLVI)V�
JSPKIFI[IMWOVÈJXMKQEGLIRWSPP�
74-)+)0�/ERRQERHMI)V^MILYRKWIVJSPKI
HIV.YKIRHLMPJI[MVOPMGLQIWWIR#
7SRRIR� 1ER OERR IW ^YQMRHIWX ZIVWY�
GLIR�-RHIR97%[IVHIR1EÃRELQIRKI�
REYIZEPYMIVX�)MRIWSPGLI*SVWGLYRKLE�
FIR[MVLMIVRMGLX�;MVLEFIRWXEXXHIWWIR
HIR;MPH[YGLW IMRIV4VSNIOXPERHWGLEJX�
(MI4VSNIOXIQàWWIRWXÈRHMKYQ MLVI*M�
RER^MIVYRKOÈQTJIRYRHPEWWIRWMGLHIW�
LEPF WXÈRHMK IX[EW 2IYIW IMRJEPPIR� (E
OERROIMRI/SRXMRYMXÈXIRXWXILIR�
6IYWGL� 1IMWXIRW FIXVIMFIR[MV RYV IMRI
8LIVETMIHIV7]QTXSQI�OIMRIVOàQQIVX
WMGLYQHMI&IOÈQTJYRKHIV9VWEGLIR�
(EJàVQàWWXIQERHMIWS^MEPIR:IVLÈPXRMW�
WIMRHMIWIR;SLRUYEVXMIVIR�HMI>YWEQ�
QIRWIX^YRKHIV;SLRFIZÚPOIVYRKKVYRH�
PIKIRHÈRHIVR�;MVLEFIRWGLPMGLXYRHIV�
KVIMJIRH^YZMIPZSRHIVJEPWGLIR7SVXI�
74-)+)0� ;SZSRLEFIR[MV^YZMIP#
6IYWGL� /RETT��4VS^IRXQIMRIV8ÈXIVLE�
FIRIMRIR1MKVEXMSRWLMRXIVKVYRH���4VS�
^IRX WMRH SVMIRXEPMWGLI1MKVERXIR� .IHIV

)MR^IPRI HMIWIV EYWPÈRHMWGLIR 8ÈXIV LEX
MRHMIWIQ0ERHRMGLXHEW+IVMRKWXIZIVPS�
VIR�.IHIV�HIVWMGLMRHMIWIV;IMWIEYJJàLVX�
ZIVHMIRX IW� HMIWIW0ERHIW ZIV[MIWIR ^Y
[IVHIR� ,MIV WMRH HMI KIWIX^PMGLIR YRH
TVEOXMWGLIR1ÚKPMGLOIMXIRIMRJEGLIVFÈVQ�
PMGLKIVMRK�9RWIV+IWIX^WXVSX^XZSR%YW�
[IMWYRKWWGLYX^àFIV%YW[IMWYRKWWGLYX^���
7SRRIR� ���YRHHEWMWXEYGLVMGLXMKWS�,IVV
6IYWGL�;EW WSPP HIRRHIV NYRKI8àVOI�
HIVLMIVWXVEJJÈPPMKKI[SVHIRMWX�MRHIV8àV�
OIM#)V MWXLMIVKIFSVIR�LMIVEYJKI[EGL�
WIR�)VWTVMGLXKEVOIMR8àVOMWGL�
6IYWGL� (MIWTVIGLIROIMR8àVOMWGL�EFIV
KVÚÃXIRXIMPWEYGLOIMR(IYXWGL�7MILEFIR
IMR:SOEFYPEV ZSR ���;ÚVXIVR�[IMXKI�
LIRHKVEQQEXMOJVIM�%FIVMRHMIWIQ0ERH
VIKMIVXHEWPMFIVEPI&MPHYRKWFàVKIVXYQ�HEW
MR ERHIVIR+IKIRHIR[SLRX YRHRMGLXW
HEZSRQMXFIOSQQX�(MIWI0IYXI PILRIR
WMGL^YVàGO�WGL[MRKIRKVSÃI6IHIRYRH
IVFVMRKIROIMRIVPIM-RXIKVEXMSRWPIMWXYRKIR�
HEWàFIVPÈWWXQERHIV9RXIVOPEWWI�
74-)+)0� 7MIQIMRIR�PMFIVEPMWXRYV�[IVIW
WMGLPIMWXIROERR#
6IYWGL� *VEKIR7MIQEP IMRI:IVOÈYJIVMR
FIM7GLPIGOIV�HMIWGLSRHVIMQEPZSRIMRIV
,SVHI NYKIRHPMGLIV1MKVERXIRàFIVJEPPIR
[SVHIR MWX�QMXHIV;EJJI IMRWàFIVKI^S�
KIRFIOSQQIRLEXYRHNIX^XNIHIR1SVKIR
&IVYLMKYRKWQMXXIPRMQQX�YQ[IMXIVEVFIM�
XIR̂ YOÚRRIRz[IMPWMIIWWMGLRMGLXPIMWXIR
OERR�RMGLX̂ YEVFIMXIR�(EWMWXIMRI,IPHMR
HIW%PPXEKW�;EWOÚRRIREPPHMI3TJIVHEJàV�
HEWWHIV7XEEXHMI8ÈXIVEYWJEPWGLZIVWXER�
HIRIV6àGOWMGLXRMGLXEYW[IMWX#-GLJàVGL�
XI�[MVRILQIREYJHMI*EPWGLIR6àGOWMGLX�
74-)+)0� ,EXHMI/VMQMREP[MWWIRWGLEJXZSV
HMIWIQ4VSFPIQHMI%YKIRZIVWGLPSWWIR#
6IYWGL� )W KEF MR HIR ^YVàGOPMIKIRHIR
.ELVIR IMRI KER^ OPEVI8IRHIR^� HMIWIW
4VSFPIQHIV1MKVEXMSRYRXIVHIR8ITTMGL
^YOILVIR�1ERLEXXI[SLPHMIOIMRIW[IKW
YRFIKVàRHIXI&IJàVGLXYRK�HEWWIMRSJJI�
RIV9QKERKQMXHMIWIR>ELPIR^Y*VIQ�
HIRJIMRHPMGLOIMXJàLVIROERR�
7SRRIR� -GL KPEYFIRMGLX� HEWW HMIWI)V�
OIRRXRMWWIZSVWÈX^PMGLXSXKIWGL[MIKIR[YV�
HIR�%YÃIVHIQ WMRH IW IFIROIMRI%YW�
PÈRHIV�:MIPI NYRKI8àVOIRLEFIR PÈRKWX
HMI HIYXWGLI 7XEEXWERKILÚVMKOIMX� (MI
QIMWXIR6YWWIRLEFIR WMI SLRILMR�;MV
WSPPXIRWMGLIVTYROXYIPPHEW%YWPÈRHIV�YRH
)MR[ERHIVYRKWVIGLX ZIVWGLÈVJIR� IX[E
7TVEGLOIRRXRMWWI WGLSRZSVHIV)MRVIMWI
ZIVPERKIR�EFIVMGLFPIMFIHEFIM�HEWW/VM�
QMREPMXÈXEYGL MQQIV^YXYRLEXQMXHIV
+IWIPPWGLEJX�MRHIVQEREYJ[ÈGLWX�
74-)+)0�;MVWMRHEPWSWIPFWXWGLYPH#
7SRRIR� -GLFIWXVIMXI�HEWWIMR8ÈXIV[MIHIV�
LSPXWXVEJJÈPPMK[MVH�RYV[IMPIVIMRIRXàVOM�
WGLIR,MRXIVKVYRHLEX�)VPIVRXWGLPMIÃPMGL
EYJHIYXWGLIR7XVEÃIR�[EWGSSPYRH[EW
YRGSSPMWX�(MIWI/VMQMREPMXÈXIRXWXILXLMIV�
6IYWGL� 6MGLXMK�HSGL[MVWSPPXIREPPIWXYR�
YQHMIWI/VMQMREPMXÈXZSRLMIV[MIHIV^Y
IRXJIVRIR�
74-)+)0� ,IVV6IYWGL�,IVV 7SRRIR�[MV
HEROIR-LRIRJàVHMIWIW+IWTVÈGL�
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7SRRIR�6IYWGLFIMQ74-)+)0�+IWTVÈGL��



(
MI)\TIVXIR[EVIRHIW0SFIWZSPP�
+IVLEVH&IWMIV�'LIJHIW(VIWHRIV
,ERREL�%VIRHX�-RWXMXYXWJàV8SXEPM�

XEVMWQYWJSVWGLYRK�,%-8�LEFIMRWIMRIV
%QXW^IMX RMGLX RYV hHMI /SLÈWMSR HIW
-RWXMXYXWw[MIHIVLIVKIWXIPPX�WSRHIVRHMIWIW
hQMX FIXVÈGLXPMGLIQ[MWWIRWGLEJXPMGLIQ
)VJSPK^YLSLIV4VSHYOXMZMXÈXwKIJàLVX�)M�
RIV:IVXVEKWZIVPÈRKIVYRK� WSHIV[MWWIR�
WGLEJXPMGLI&IMVEX�WXILIRMGLXWMQ;IKI�
;IRMKWTÈXIV[EVHIV/MVGLIRLMWXSVMOIV

EFKIWÈKX� &IWMIV WSPPI� ZIVOàRHIXI HEW
WÈGLWMWGLI;MWWIRWGLEJXWQMRMWXIVMYQ MQ
%TVMP� OàRJXMK EPW 4VSJIWWSV ER HIV 89
(VIWHIRWIMRIIVJSPKVIMGLIR*SVWGLYRKIR
[IMXIVFIXVIMFIR�)MRIR WSPGL I\^IPPIRXIR
)\TIVXIROÚRRIQERMQ0ILVFIXVMIFMQ�
QIVKIFVEYGLIR�(EWWIMIMRI6IKIPYRKMR
FIMHIVWIMXMKIQ)MRZIVRILQIR�
-R^[MWGLIRPMGLXIXWMGLHIV2IFIPERHIV

)PFI�YRHZSR)MRZIVRILQIROERROIMRI
6IHIWIMR�(IRRIWKEFIMRIRLERHJIWXIR
+VYRHJàVHMIZSQ/YVEXSVMYQFIXVMIFIRI
%FPÚWYRK�&IWMIVLEXSJJM^MIPPI:IVFMRHYR�
KIR ^YEQIVMOERMWGLIR;MWWIRWGLEJXPIVR
KIORàTJX� HMI WMGL JàV HMI 7GMIRXSPSK]�
7IOXIIMRWIX^IR�;IMP7EGLWIRHIR&IEQ�
XIR&IWMIV[IMXIVEPW4VSJIWWSVFIWGLÈJXMKIR
QYWW�WSPPQERHEVàFIVRMGLXVIHIR�
1ILVIVI;MWWIRWGLEJXPIV HIW -RWXMXYXW

LEXXIR/YVEXSVMYQW�'LIJMR*VMIHIVMOIHI
,EEWEQ���1ÈV^IMRYQJEWWIRHIW(SWWMIV
^YWEQQIRKIWXIPPX�YQ&IWMIVW2ÈLI^YHIR
7GMIRXSPSKIR^YFIPIKIR�(MI2EGL[YGLW�
LMWXSVMOIV JàVGLXIXIR YQ MLVI h/EVVMIVI�
GLERGIRw�[MIWMI[MWWIRPMIÃIR�WSPPXIRWMI
HIV3VKERMWEXMSR^YRELIOSQQIR�
(MVIOXSV&IWMIV[EVWGLSR����EYJKI�

JEPPIR�EPWIVHMI7IOXIFIMHIV)VÚJJRYRK
IMRIW7GMIRXSPSK]�&àVSW MR&VàWWIP PSFXI
�h7MIWMRHIRXWGLPSWWIR�7MILEPXIRHYVGL�
7MI ^IMKIR1YX�w�/EYQLEXXI WMGL HMI
%YJVIKYRK KIPIKX� IVWGLMIRIR MR IMRIV
*EGL^IMXWGLVMJX�HMI&IWMIVQMXLIVEYWKMFX�
QILVIVI%VXMOIP� HMI WS TPYQT HMI+I�
JÈLVPMGLOIMXHIV7IOXI^Y[MHIVPIKIRWYGL�
XIR�HEWWWMGLHIV:IVPEKMRIMRIQ:SV[SVX
HMWXER^MIVXI�2MGLX ZMIP FIWWIV OEQHIV
&ERHh6IPMKMSRWJVIMLIMX YRH/SRJSVQMW�
QYWw ER� HIR &IWMIV QEÃKIFPMGL QMX�
KIWXEPXIXI�(EVMR[MVHHMIERKIFPMGLIVIPM�
KMÚWI (MWOVMQMRMIVYRK ZSR 7GMIRXSPSK]
MR(IYXWGLPERHFIOPEKX�&IWMIVPIKX;IVX
HEVEYJ�HEWWIVWMGLEYGLJàVERHIVIYQ�

WXVMXXIRI+VYTTIR�IX[EHMI>IYKIR.ILS�
ZEW�IMRWIX^X�
*àVHIR7XYV^&IWMIVWWSVKXIHERRHMISJ�

JM^MIPPI >YWEQQIREVFIMX HIW ,%-8 QMX
HIQ%QIVMOERIV(IVIO(EZMW�4VSJIWWSV
ER HIV XI\ERMWGLIR 9RMZIVWMX] SJ 1EV]
,EVHMR�&E]PSV�(EZMWYRH&IWMIVOIRRIR
WMGLKYX�:MIV&àGLIVWGLVMIFIRWMI^YWEQ�
QIR� %PW OàV^PMGL IMR 1MXEVFIMXIV HIW
(VIWHRIV-RWXMXYXWWIMRI)RKPMWGLOIRRXRMWWI
EYJJVMWGLIR[SPPXI�PEKIWJàV&IWMIVRELI�
MLR^Y(EZMWREGL8I\EW^YWGLMGOIR�(E�
ZMW ZIVJEWWXI HIR 7GMIRXSPSKIR [SLPKI�

WMRRXI7GLVMJXIR� HMI 7IOXILEX MLQHIR
,YQER6MKLXW0IEHIVWLMT%[EVHZIVPMI�
LIR�(IV(VIWHRIV1MXEVFIMXIV[IMKIVXI
WMGL ^Y VIMWIR�&IWMIV WEKX LIYXI�(EZMW
LEFI HIQ /SPPIKIR RYV IMRI KàRWXMKI
;SLRYRKFIWGLEJJIRWSPPIR�9RHQERHàV�
JI IMRIREQIVMOERMWGLIR;MWWIRWGLEJXPIV
RMGLXREGLHIYXWGLIR/VMXIVMIRFIYVXIMPIR�
(ELEPJIWRMGLXW�HEWWWMGL&IWMIVZSR(E�
ZMWWGLVMJXPMGLZIVWMGLIVRPMIÃ�OIMR1MXKPMIH
HIV7IOXI^YWIMR�[EW&IWMIVEYGLJàVWMGL
WIPFWXMR%RWTVYGLRMQQX�(IV,MWXSVMOIV
MWXWGLSRWIMXPÈRKIVIQERKIWGLPEKIR�KER^
YREFLÈRKMKZSR7GMIRXSPSK]�

:MIPI1MXEVFIMXIV HIW -RWXMXYXW OVMXMWMI�
VIR HMI ZSR MLQFIXVMIFIRI2IYEYWVMGL�
XYRK�&IWMIV ZIVPERKX� RMGLX RYVHMI+I�
WGLMGLXI HIV(MOXEXYVIR MR(IYXWGLPERH�
WSRHIVREYGLMR3WXIYVSTE^YIVJSVWGLIR�
9RHHMI'(9HIW0ERHIW[MPPMLRPSW[IV�
HIR�[IMPWMGL&IWMIVKIVRQEPMRHMI4SPM�
XMO IMRQMWGLX z YRHHEFIMQILVJEGL EYJ
7IMXIRHIV9RMSRWKIKRIVWXERH�
&IWMIVLÈPXHIRREYGLHMI7GMIRXSPSK]�

:SV[àVJI JàVZSVKIWGLSFIR�IV WMILXWMGL
EPW3TJIVIMRIV-RXVMKI�(SGLWIMRIR7XYV^
ZIVHEROXIVFIMHIR4EVXRIVRHIV+VSÃIR
/SEPMXMSR�(IR%YWWGLPEKJàVHMI/YVEXSVIR
KEF/YPXYVWXEEXWWIOVIXÈV/RYX2IZIVQERR
�74(�(IV,EQFYVKIVFIVMIJWMGLEYJ)V�
OIRRXRMWWI EYW WIMRIV,IMQEXWXEHX� ����
[EV(EZMWHIV%VFIMXWKVYTTI7GMIRXSPSK]
HIV,EQFYVKIV-RRIRFILÚVHIEYJKIJEPPIR�
[IMPIVFIMIMRIV;IVFIZIVERWXEPXYRKHIV
7GMIRXSPSKIRMRHIV,ERWIWXEHXEPW6IHRIV
EYJHIQ4VSKVEQQWXERH�
(EW����KIKVàRHIXI-RWXMXYXWXILXREGL

HIQ6EYW[YVJ[MIHIVZSVHIQ/SPPETW�
>YSJX KEF IWRIKEXMZI7GLPEK^IMPIR� ^Y
SJX[IGLWIPXIHEW*àLVYRKWTIVWSREP�(IV
+VàRHYRKWHMVIOXSVWXEVFOYV^REGL%QXW�
ERXVMXX�HIV2EGLJSPKIVQYWWXIKILIR�&I�
WMIV�HIWWIR[MWWIRWGLEJXPMGLI;IVOI[IMX�
LMRERIVOERRXWMRH�WSPPXI^YV&IVYLMKYRK
FIMXVEKIRz[EWFMW^YQ%YWJPYKMRW&VàW�
WIPIV7GMIRXSPSK]�&àVSEYGLKIPERK�
9QWIMR%YWOSQQIRQYWW&IWMIVRMGLX

FERKIR�HIRRHIV(MVIOXSVMWX4VSJIWWSVER
HIV89(VIWHIR�&IWSRHIVWPIMGLX[MVHIV
IWEPPIVHMRKWRMGLXLEFIR�RIYR/SPPIKIR
ZSRHIV4LMPSWSTLMWGLIR*EOYPXÈX LEFIR
WMGLFIVIMXWZIVXVEYPMGLERHIR6IOXSVKI�
[ERHXYRHKI[EVRX�HEWW&IWMIVWh;IVFYRK
JàVHMIYQWXVMXXIRI7GMIRXSPSK]�3VKERMWE�
XMSRwHEW%RWILIRHIWh-RWXMXYXWJàV+I�
WGLMGLXIMR0ILVI[MI*SVWGLYRKREGLLEP�
XMK^YFIWGLÈHMKIRwHVSLI�
-QQIVLMRMWXIMRRIYIV/ERHMHEXJàVHIR

(MVIOXSVIRTSWXIRMQ,%-8KIJYRHIR�HIV
(VIWHRIV4SPMXSPSKI;IVRIV4EX^IPX�3FHEW
-RWXMXYXQMX MLQ MR VYLMKIVIW*ELV[EWWIV
KIVÈX�FPIMFXEF^Y[EVXIR�4EX^IPXLEXXI&I�
WMIVW :SVKÈRKIV� HIQ ,MWXSVMOIV /PEYW�
(MIXQEV,IROI�ZSVKI[SVJIR�HMIWIVhZIV�
LEPXIWMGL[MI,MXPIVwz[EWMLQIMRIIMRWX�
[IMPMKI:IVJàKYRKHIW&IVPMRIV0ERHKIVMGLXW
IMRFVEGLXI�
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(IV(MVIOXSVHIW(VIWHRIV
,ERREL�%VIRHX�-RWXMXYXW�+IVLEVH
&IWMIV�QYWWKILIR�7IMRI1MX�

EVFIMXIVVIFIPPMIVIR�[IMPWMGL&IWMIV
JàVHMI7GMIRXSPSKIRIMRWIX^X�



7
MPZERE/SGL�1ILVMRLEXIW IMPMK� WMI
LYWGLX HYVGL HIR /ÚPRIV ,EYTX�
FELRLSJ�+IVEHILEXXIWMIMLVIR4VIW�

WIWTVIGLIV EQ,ERH]� WMI WIM[MIHIV MR
HIR&PÈXXIVR�(MI*(4�4SPMXMOIVMRMWXEYJ�
KIOVEX^X[MIIMR/MRHER,IMPMKEFIRH�7MI
[MPP&IWGLIVYRK�WSJSVX�
-Q4VIWWIPEHIRWGL[IMJXMLV&PMGOàFIV

HEW>IMXYRKWVIKEP�MRHIVh;IPXwWXILIRIMR
TEEV RIXXI;SVXI� HEW MWX IVJVIYPMGL� HMI
h6LIMRMWGLI4SWXwWGLVIMFX�HEWWWMIEYGL
HERRKYXEYWWILI�[IRRWMIhYRKIWGLQMROX
HIR1àPPVEYWXVÈKXw�7MIIRXWGLIMHIXWMGL�
HIR 7EX^ EPW/SQTPMQIRX ^Y ZIVWXILIR�
(ERR QYWXIVX WMI HIR 7XÈRHIV QMX HIR
*VEYIR^IMXWGLVMJXIR�
(SVXWXVELPXIMRIFPSRHI*VEYZSQ8MXIP�

FPEXX�HMI%YKIRPIYGLXIRLIPPFPEY�EQ3LV�
PÈTTGLIRJYROIPXIMR&VMPPERX�)WMWX7MPZE�
RE/SGL�1ILVMR�7MIWGLEYXHEW*SXSZIV�
WSRRIRER�WMIMWXWILV^YJVMIHIR�4PÚX^PMGL
PEGLXWMIPIMWIMRWMGLLMRIMRYRH^MILXHMI

3FIVPMTTILSGL�(IV>IMKIJMRKIVWGLRIPPX
LIVZSVYRH^IMKXEYJHIRPERKIR�WGLEVJIR
)GO^ELRMRMLVIQ3FIVOMIJIV�h(IVQYWWXI
VIXYWGLMIVX[IVHIRw� WEKX WMI�)W[EVIMR
8VMGO�QMX HIQ WMI KER^ YRH KEV IMRZIV�
WXERHIR [EV� 7MI [IMÃ� [EW ZSR IMRIQ
'SZIVKMVPIV[EVXIX[MVH�
7MPZERE/SGL�1ILVMROIRRXHMI1IGLE�

RMOHIV1IHMIRFVERGLI�RMIQERHLEXWMGL
MLVWSYRXIV[SVJIR�:SVHVIM.ELVIRQEGL�
XIWMIEPW7TMX^IROERHMHEXMRHIV*(4JàV
HEW)YVSTETEVPEQIRX IMRIR;ELPOEQTJ�
HIV^Y[IMXIR8IMPIRMRHIR/PEXWGLWTEP�
XIRWXEXXJERH�(ERRPMIÃWMIMLVIRIRXFPÚÃ�
XIRWGL[ERKIVIR&EYGLJSXSKVEJMIVIR�IW
[EVIMR6MIWIREYJVIKIV�IMRKVSÃIW,EPPS�
*àVIMRTEEV;SGLIR[EV7MPZERE/SGL�
1ILVMRKIJVEKX[MI&VMXRI]7TIEVW�EFIV
HEW MWX NIX^X WGLSR [MIHIV ^[IM .ELVI
LIV� 7MI MWX MR^[MWGLIR �� .ELVI EPX YRH
WXIPPZIVXVIXIRHI'LIJMRHIV0MFIVEPIR MQ
)YVSTETEVPEQIRX� WMI LEX HEW +IJàLP�

HEWW[MIHIVQEP[EWTEWWMIVIR
OÚRRXI�
1ERGLQEPIVWGLIMRX7MPZERE

/SGL�1ILVMR [MI HIV PIX^XI
6IWXTSWXIRHIV7TEÃTEVXIM*(4�
1ER[IMÃZSRMLV�HEWWWMIFPY�
XMKI7XIEOWQEK�EFIVOIMRI-R�
RIVIMIR�h(EKEFvWQEPIMRXVEY�
QEXMWMIVIRHIW/MRHLIMXWIVPIF�
RMWw�7MIXVÈKX(IWMKRIVQSHI�
OEYJX EFIV EYGL KIVRQEP MQ
7IGSRHLERHWLSTIMR�IWMWXFI�
OERRX�HEWW/MGOFS\IRMLVPMIFW�
XIV7TSVXMWX�-LV4SPMXMOIVPIFIR
MWXIMRIKVSÃI;YRHIVXàXI�
)W KMFX JàV4SPMXMOIV IMRMKI

;IKI�FIOERRX^Y[IVHIR�(IV
WXIMRMKWXI MWX HIV àFIV LEVXI
%VFIMX YRHHEW JPIMÃMKI1IL�
VIRHIV7EGLOIRRXRMW�)WOERR
.ELV^ILRXIHEYIVR�FMWIV^YQ
)VJSPKJàLVX�:M^IOER^PIV*VER^
1àRXIJIVMRK[EV �� .ELVI MR
HIV 4SPMXMO� FIZSV IV IMRIQ
FVIMXIVIR 4YFPMOYQ FIOERRX
[YVHI�1EROERREYGLZIVWY�
GLIR�àFIVFIWSRHIVWKI[EKXI
:SVWGLPÈKI EYJ^YJEPPIR� EFIV
HEW FMVKX HMI+IJELV� MVKIRH�
[ERR EPW YRWIVMÚWIV 7TMRRIV
HE^YWXILIR�
7MPZERE/SGL�1ILVMRMWXIMRI

4SPMXMOIVMRRIYIR8]TW�WMIZIV�
WYGLX KEV RMGLX IVRWXLEJX� QMX -RLEPXIR
EYJ^YJEPPIR� MLV4VSKVEQQLIMÃX�7MPZERE
/SGL�1ILVMR�7MIMWXIMRINYRKI*VEYQMX
^[IM/MRHIVR�WMIZIVWYGLX�&IVYJYRH*E�
QMPMI YRXIV IMRIR,YX ^Y FIOSQQIR� IW
MWXIMR4VSFPIQ�ZSVHIQ,YRHIVXXEYWIRHI
*EQMPMIREYGLWXILIR�7MIWXIPPXWMGLHIWLEPF
RMGLXEPW4SPMXMOIVMRQMX4VSKVEQQZSVHIR
;ÈLPIV�WSRHIVREPW-HIRXMJMOEXMSRWJMKYV�
:SVIMRMKIR8EKIRLEXWMIMLVRIYIW&YGL

TVÈWIRXMIVX�IWLIMÃX� h7GL[IWXIVRz7XVIMX�
WGLVMJXJàVIMRIRRIYIR*IQMRMWQYWw�(IV
8MXIPOPMRKXREGL7MQSRIHI&IEYZSMVYRH
,MPHIKEVH,EQQ�&VàGLIV�REGLIVRWXLEJ�
XIV4SPMXMO�(IV)MRHVYGOLÈPX WMGLFMW^Y
HIV7XIPPI�[S7MPZERE/SGL�1ILVMRZSQ
+VYRHWÈX^PMGLIR ^YQ4IVWÚRPMGLIRàFIV�
KILX� ^YV *VEKI RÈQPMGL�SF IMRI1YXXIV
ZSPPKIWEFFIVXI&EF]OIOWIIWWIR�.EYRH
WMGL+IHEROIRàFIV IMRI&VYWXWXVEJJYRK
QEGLIRWSPPXI�2IMR�)WWMRHTVMZEXI&I�
OIRRXRMWWI�[MIZSVKIJIVXMKXJàVHMIFYRXIR
7IMXIRHIV>IMXYRKIR�7SKIWILIROÚRRXI
HEW&YGLEYGLh-GL�7MPZEREwLIMÃIR�
1EROÚRRXI7MPZERE/SGL�1ILVMR JàV

IMRI%VX:IVSRE4SSXLHIV *(4LEPXIR�
EFIVWMIMWXIMRI*VEY�HMIIMRIR(SOXSVMR
+IWGLMGLXILEX YRH^[IM*VIQHWTVEGLIR
JPMIÃIRHWTVMGLX�7MILEXQMX��IMRIMKIRIW
9RXIVRILQIRKIKVàRHIX�WMILEXIWRMGLX
RÚXMK�ZSRMLVIQ1ERHEX̂ YPIFIR�(MI*VE�
KI MWX�[EVYQIMRI WSPGLI4SPMXMOIVMRQMX
HIQ7GLEYWTMIPIV7O]HY1SRXIMR 7XVIMX�
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/IMR4SPMXMOIVLEXWIMR4VMZEXPIFIRWSÚJJIRXPMGLKIQEGLX[MIHMI
PMFIVEPI)YVSTEEFKISVHRIXI7MPZERE/SGL�1ILVMR�.IX^X

WTàVXWMI�[IPGLI3TJIVHEW:IVPERKIRREGL4STYPEVMXÈXJSVHIVROERR�



(IYXWGLPERH

4EVPEQIRXEVMIVMR/SGL�1ILVMR��



7GLYPHIR
MRWKIWEQX�

��1VH� �
7XERH�����������

HEZSR������1VH� �
PERKJVMWXMKI&IRGL�
QEVO�%RPIMLIR� �FÚVWIRRSXMIVX

7GLYPHWGLIMRI
YRH/VIHMXI�

����
1VH� �

0ERHIW�
WGLEX^FVMIJI�

����
1VH� �

ºJJIRXPMGLI
,ERH�

�1VH� �

(
MI%FXIMPYRK--�6IJIVEX%��HIV7I�
REXWZIV[EPXYRK JàV*MRER^IRYR�
[IMXHIW&IVPMRIV6SXIR6EXLEYWIW

WMILX EYW[MI IMRIFIPMIFMKI&ILÚVHI MV�
KIRH[SMR(IYXWGLPERH�(EW1SFMPMEV MWX
ZSRHIV 7XERKI�HIV7GLVIMFXMWGLEYW6IWS�
TEP�HMI8STJTJPER^IRWMRHMQQIVKVàRYRH
TJPIKIPIMGLX�2YVHMIWXÈRHMK JPEGOIVRHIR
1SRMXSVIHIW*MRER^HMIRWXIWHIV6IYXIVW�
%KIRXYVQÚKIRMRW FIWGLEYPMGLI&IEQXIR�
EQFMIRXIRMGLXVIGLXTEWWIR�
(SGLHMI&MPHWGLMVQI�HMIMQ7IOYRHIR�

XEOXHMI%YWWGLPÈKIHIVKPSFEPIR;MVXWGLEJX
YRHHIV MRXIVREXMSREPIR*MRER^QÈVOXIEF�
FMPHIR�WMRHJàVHMI%VFIMXZSR6IKMIVYRKW�
HMVIOXSVMR 7YWERRI 6IMGLIRFEGL YRZIV�
^MGLXFEV�(MI���.ÈLVMKIMWX&VSOIVMRzQMX
&IEQXIRWXEXYW�;MIIMRI-RZIWXQIRXQERE�
KIVMRZSR1SVKER7XERPI]QYWWWMIWXÈRHMK
[MWWIR�[MIHIV )YVS KILERHIPX[MVH�[MI
WMGL>MRWIRIRX[MGOIPRYRH[EWWMGLEYJHIQ
MRXIVREXMSREPIR*MRER^OEVYWWIPPHVILX�(IRR
7YWERRI6IMGLIRFEGLW.SFMWXIW�HMILSGL�
ZIVWGLYPHIXI&YRHIWLEYTXWXEHX PMUYMHI ^Y
LEPXIRẑ YHIRFIWXQÚKPMGLIR/SRHMXMSRIR�
HMIEQ/ETMXEPQEVOXIV^MIPX[IVHIROÚRRIR�
&MW LIYXI KPIMGLX HMI 7XEHX EPPIR%R�

WXVIRKYRKIRZSR&IVPMRW6IKMIVIRHIQ&àV�
KIVQIMWXIV /PEYW ;S[IVIMX ^YQ 8VSX^
�h7TEVIR�FMWIWUYMIXWGLXwIMRIQOVEROIR
4EXMIRXIR�HIVSLRIIMRIXÈKPMGLIQSRIXÈ�
VI -RJYWMSR RMGLX àFIVPIFIR OERR� (MI
7GLYPHIRPEWXZSRVYRH��1MPPMEVHIR)YVS�
HMIHIV7IREXWIMXHIQ1EYIVJEPPERKILÈYJX
LEX�MWXIVHVàGOIRH�[àVHIR6IMGLIRFEGL
YRHMLV:MIV�1ERR�8IEQMLVI%VFIMXIMR�

WXIPPIR�OÚRRXI*MRER^WIREXSV8LMPS7EVVE�
^MR �74( ZSR LIYXI EYJ QSVKIR OIMRI
+ILÈPXIVQILV EYW^ELPIR�1ILV EPW EGLX
1MPPMEVHIR)YVS JVMWGLIW+IPHQYWW HIV
7IREXEPPIMRMRHMIWIQ.ELVFIWGLEJJIR�
(IWLEPF[MVH FIMQ>MRWWEX^YQ NIHIW

,YRHIVXWXIPLMRXIVHIQ/SQQEKIJIMPWGLX�
QIMWXEQ8IPIJSR� WIPXIRTIV)�1EMP�1MX
��FMW��&EROIR MRHIVKIWEQXIR6ITY�
FPMO WMRH HMI 1MXEVFIMXIV HIW &IVPMRIV
/VIHMXVIJIVEXWXÈKPMGLMQ+IWTVÈGLYRHSR�
PMRI QMX HIR /SPPIKIR EYW HIR *MRER^�
QMRMWXIVMIRHIVERHIVIR&YRHIWPÈRHIVZIV�
RIX^X�-WXIMR+IPHMRWXMXYXFIVIMX�JàVhQMRYW
�w�EPWSFIMWTMIPW[IMWIJàV���4VS^IRXWXEXX
JàV����4VS^IRX>MRWIR�HIQ0ERH&IVPMR
���1MPPMSRIR)YVS^YPIMLIR�[MVH^YKI�
WGLPEKIR�h(EWMWXHERRIMRI%RKIPIKIRLIMX
ZSR7IOYRHIRw�WEKX6IMGLIRFEGL�
%RHIVWEPWIWHIVQEVSHI*MRER^WXEXYW

ZIVQYXIR PÈWWX� WMRH HMI 7GLYPHWGLIMRI

QMX HIQ &ÈVIR MR EPPIV ;IPX LSGLFI�
KILVX� 2IFIR MRXIVREXMSREPIR :IVWMGLI�
VYRKWOSR^IVRIR�+VSÃFEROIRYRH ERKIP�
WÈGLWMWGLIR4IRWMSRWJSRHW ^ÈLPIR^YHIR
&IVPMR�+PÈYFMKIVR EYGL 7GLIMGLW EYW
/Y[IMXYRHIMRIGLMRIWMWGLI7XEEXWFERO�
;IMPIMR^IPRI&YRHIWPÈRHIVMQJÚHIVEPIR
7]WXIQPEYX+VYRHKIWIX^RMGLXTPIMXIKILIR
OÚRRIR�KIPXIR (EVPILIRERHIRHIYXWGLIR
7XEEX EPW WMGLIVIW -RZIWXQIRX� h9RW[MVH
HEW+IPH[EWGLOSVF[IMWILMRXIVLIVKIXVE�
KIRw�FVàWXIXWMGL7EVVE^MR�9RH6IMGLIR�
FEGLWEKX�h;MVKIRMIÃIRLSLI&SRMXÈX�w

�1MX IMRIQ7GLSOSPEHIR�+IPHOSJJIV� IMRIQ;IVFIKI�
WGLIROIMRIV&ERO�

�� � � � � � � �
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)MROPIMRIW8IEQZSR7IREXW�
QMXEVFIMXIVRZIVWGLEJJXHIV

LSGLZIVWGLYPHIXIR&YRHIWLEYTX�
WXEHXXÈKPMGL1MPPMSRIROVIHMXIz

HMI%RPIMLIRWMRH[IPX[IMXFIKILVX�

%YJHMIWI;IMWILEFIRHMI 7GLYPHIR�
QEREKIV[IPX[IMX/ETMXEPERPIMLIREYWKI�
KIFIR� HMIQMX ����1MPPMEVHIR)YVSHIR
0Ú[IRERXIMPHIV&IVPMRIV:IVFMRHPMGLOIM�
XIR EYWQEGLIRYRHHMI XIMP[IMWI ERHIV
&ÚVWIKILERHIPX[IVHIR�&IMMRPÈRHMWGLIR
+IPHMRWXMXYXIR[MIHIV(IYXWGLIRSHIVHIV
(VIWHRIV&ERORELQHIV 7IREX/VIHMXI
àFIVMRWKIWEQX����1MPPMEVHIR)YVSEYJ�
(MIQSHIVRI*SVQHIV+IPHFIWGLEJJYRK

REGLHIR6IKIPRHIWKPSFEPIR/ETMXEPMWQYW
LEFIRHMI&YRHIWPÈRHIVIVWXZSVVYRĤ ILR
.ELVIRJàVWMGLIRXHIGOX�:SVVIMXIV[EVIR
,IWWIRYRHEYWKIVIGLRIXHEWHEQEPWQMX
9RXIVWXàX^YRKHIV4(7VIKMIVXI7EGLWIR�
%RLEPX�&IVPMRMWXWIMX����ERHIV&ÚVWI�
1MXYRXIVEKMIVXHMI,EYTXWXEHXHEFIM[MI

IMREYJWXVIFIRHIW.YRKYRXIVRILQIR�HEW
RIYI%OXMIREYWKMFX�QMXIMRIV6SEHWLS[
JàV-RZIWXSVIR�>YPIX^XWXEVXIXIR6IMGLIR�
FEGLYRH7XEEXWWIOVIXÈV/PEYW8IMGLIVXMQ
1ÈV^ IMRI WSPGLI;IVFIXSYV� HMIWQEP MR
HIV 7GL[IM^IV&EROIRQIXVSTSPI>àVMGL�
)VWXQEPW [SPPXIR HMI &IVPMRIV +IPHFI�
WGLEJJIV*VIQH[ÈLVYRKEOUYMVMIVIR�)MR�
^IPKIWTVÈGLIFIM7GL[IM^IV:IVWMGLIVYR�
KIRYRHMRHIV&ERO&244EVMFEWWXERHIR
EYJHIV %KIRHE�(MI6IMWI[EVIVJSPKVIMGL�
&IVIMXWIMRI;SGLIWTÈXIV[YVHIMR>àVMGL
IMRI&IVPMR�%RPIMLI àFIV ���1MPPMSRIR
7GL[IM^IV *VEROIREYJKIPIKX�
(EWWHMI&IVPMRIVFIMHIV+IPHFIWGLEJ�

JYRKMQ%YWPERHIMRIPERKI8VEHMXMSRLE�
FIR�HEVER[MVH7GLYPHIRQEREKIVMR6IM�
GLIRFEGL MR MLVIQ&àVS XEKXÈKPMGL IVMR�
RIVX�:SQ7GLVIMFXMWGLEYWFPMGOX WMI EYJ
IMRI6IMLIFIWSRHIVWWGLÚRIV )\IQTPEVI
EYJ[IRHMKKIWXEPXIXIV &IVPMR�%RPIMLIREYW
HIR >[ER^MKIVR HIW ZIVKERKIRIR .ELV�
LYRHIVXW�)MRIHEZSRPÈYJXàFIV���4JYRH
7XIVPMRK� ���� PMIL WMGL HMI 6IMGLWLEYTX�
WXEHXEYJHMIWIQ;IKIHMIHEQEPWLSVVIR�
HI7YQQIZSR���1MPPMSRIR4JYRHMQFVM�
XMWGLIR)QTMVI ^YWEQQIR�(MI0EYJ^IMX
HIV%RPIMLIFIXVYK��.ELVI�
3FHMI%RPIKIVXVSX^2E^M�(MOXEXYVYRH

;IPXOVMIK MLV+IPH EYWKI^ELPX FIOEQIR�
ZIVQEK6IMGLIRFEGLRMGLX^YWEKIR�;IV
EPPIVHMRKWLIYXIh&IVPMROEYJXw�WSZMIPZIV�
WTVMGLX WMI�hHIV[IMÃ�HEWWIVOIMR+IPH
ZIVPMIVXw�



(MI2EGLVMGLX [YVHI EPPIRXLEPFIR
àFIVPIWIR� YRH HSGL EZMWMIVX WMI
HEW[ELVI+VEYIRz^YQMRHIWXJàV

HIRFE]IVMWGLIR9Q[IPXQMRMWXIV;IVRIV
7GLRETTEYJ �'79� .YVOE EYW 7àHXMVSP
MWX WGLSR[MIHIV1YXXIV KI[SVHIR� YRH
MLVI HVIM 7TVÚWWPMRKI [IVHIR WMGL MR
/àV^IEPPIMRMRHMI&àWGLIWGLPEKIR�ÀFIV
HMI%PTIR6MGLXYRK2SVHIR�[IMPIWHSVX
REGL HIQ QMPHIR ;MRXIV HEW FIWXI
*YXXIVKMFX�
7GLSRIMRQEPKMRKHEWKVàRHPMGLWGLMIJ�

MQZIVKERKIRIR1EM�EPWWMGL.YVOEW7SLR
REGL&E]IVREFWIX^XIzYRHHSVXIMRIFPY�
XMKI 7TYVHYVGL,EWIR�YRH/ERMRGLIR�
WXÈPPI^SK�(IV'LIJWIWWIPMQFE]IVMWGLIR
9Q[IPXQMRMWXIVMYQWGL[EROXIFIMNIHIQ
8VMXXHIW&VYRSKIXEYJXIR&VEYRFÈVIR�[IMP
7GLRETTEYJ HMI ;MPHIVIM RMGLX WXSTTIR
OSRRXIYRHIMRKIJPSKIRIJMRRMWGLI&ÈVIR�
NÈKIV WMGLLÈYJMKIVHIQLSGLTVS^IRXMKIR
%PTIR�)R^MERLMRKEFIRHIRRHIV 7YGLI
REGLHIQ6EYFXMIV�
%PWHIV'LVMWXWS^MEPIHIR4VSFPIQFÈVIR

HERRQMXIMRIQJIMKIR&PEXXWGLYWWIVPIHM�
KIRPMIÃ�[ÈVIIVYRXIVHIR&YLVYJIRHIV
:SPOWWIIPIFIMRELIZSRWIMRIQ7XYLPKI�
OMTTX�7SKEVYQHIR/EHEZIVIRX[MGOIPXI
WMGLRSGLIMRIHMTPSQEXMWGLI:IVWXMQQYRK�

�%Q��1EM����MQ2EXMSREPTEVO&IVGLXIWKEHIR�

^[MWGLIRHIR.ÈKIVREYW&E]IVRYRH&VY�
RSW0ERHWPIYXIREYWHIQ8VIRXMRS�
9Q IMRIV HIVEVXMKIR 6IKMIVYRKWOVMWI

OàRJXMKZSV^YFIYKIR�FVàXIXIRMQ;MRXIV
)\TIVXIRMR7GLRETTEYJW%YJXVEKàFIVIM�
RIQ+ILIMQTETMIV�HIQh1EREKIQIRX�
TPER&VEYRFÈVIRMR&E]IVRz7XYJI�w�
/EYQ MWXHEW (SOYQIRXRYREYJHIQ

8MWGL� LEKIPX IW EYGL WGLSR ,SLR YRH
7TSXXEYWHIRIMKIRIR6IMLIR�(EWFàVSOVE�
XMWGLI1SRWXVYQWIMYQJERKVIMGLIVEPWHMI
EQIVMOERMWGLI9REFLÈRKMKOIMXWIVOPÈVYRK�
JIM\XIRHMI'79PIVMQ0ERHXEK�HIV%YKW�
FYVKIV%FKISVHRIXI1E\7XVILPIFI^IMGL�
RIXIHIR4PERKEVVàHIEPWh7GL[EGLWMRRw�
(IV1MRMWXIV VIEKMIVXI FIPIMHMKX�1ER

LEFI WGLPMIÃPMGL RMGLX HEW 6EH RIY IV�
JYRHIR� WSRHIVR ZIVKPIMGLFEVI4PÈRI MR
ºWXIVVIMGLYRHHIV7GL[IM^^YQ:SVFMPH
KIRSQQIR� OSRXIVXI 7GLRETTEYJ� (IV
9RXIVWGLMIHMWXRYV�-RºWXIVVIMGLYRHER�
HIVIR%PTIRPÈRHIVRKMFXIW&VEYRFÈVIRz
MR&E]IVRRMGLX�
8VSX^HIQ�WSPPXIR&VYRSW&VàHIVTPÚX^�

PMGL àFIV HMI KVàRI +VIR^I WGLPIMGLIR�
PÈYJXHEW1EREKIQIRXER�(MI7XIYIVYRKW�
KVYTTIh+VSÃI&IYXIKVIMJIVw[MVHWMGLQMX
%VFIMXWKVYTTIR YRH HIQ;MPHXMIVJSRHW
OYV^WGLPMIÃIR�HMIWIVZIVWXÈRHMKXHEWh1S�
RMXSVMRKZSV3VXw� HEW MQ)VRWXJEPP IMRI
WGLRIPPI)MRKVIMJXVYTTIEYWºWXIVVIMGL MR

1EVWGLWIX^IROERR�(MI%PTIR�8EWO�*SVGI
MWX[MIHIVYQZIVXVEKPMGL ERHEW0ERHIW�
EQX JàV9Q[IPX KIFYRHIRYRHQYWWEQ
)RHI^[MRKIRHHIR1MRMWXIVFIJVEKIR�FI�
ZSVHEW*IYIVIVÚJJRIXSHIVHIV&ÈVERHIV�
[IMXMKhEYWHIV2EXYVIRXJIVRXw[MVH�
1EROÚRRI EFIV�FIWGLVIMFX HIV4PER�

HIR&ÈVIR EYGLYQIV^MILIR� WGLPMIÃPMGL
WIM HEW8MIVLSGLMRXIPPMKIRX YRH ÈYÃIVWX
PIVRJÈLMK� )VVIMGLX EPWS1IMWXIV4IX^HEW
ZSQ1MRMWXIVMYQ KIWXIGOXI /PEWWIR^MIP�
HIR9QKERKQMXHIR1IRWGLIRhQÚKPMGLWX
OSRJPMOXJVIMw^YKIWXEPXIR�[MROXMLQ�[MI
MR&ILÚVHIRàFPMGL�IMRI%VX&IJÚVHIVYRK�
h&IMIMRIQ&ÈVIR�HIVEPW �OVMXMWGLuSHIV
�KIJÈLVPMGLu IMRKIWXYJX MWX� WMGLHERR EFIV
àFIVPÈRKIVI>IMX[MIHIV�RSVQEPuZIVLEP�
XIRLEX�IQTJILPIRHMI*EGLPIYXIIMRIIRX�
WTVIGLIRHI>YVàGOWXYJYRK�w
(MI;MPHXMIVQEREKIVWMRHWMGLHYVGLEYW

MQ/PEVIR�HEWWIWz[MIMQ[MVOPMGLIR0I�
FIRzWSPGLIYRHWSPGLI&ÈVIRKIFIROERR�
(MI EPWS� HMI WMGL FVEZ MQ;EPHYRH ER
*PYWWPÈYJIRPEFIR�YRHERHIVI�HIVIR4IP^
EYJ/VE[EPPKIFàVWXIXMWX�(SGLEYGLHEQMX
PÈWWXHEWRIYI4EVEKVEJIR[IVOHIR;ER�
HIVIVRMGLXEPPIMR�)MRIàTTMKI8EFIPPILMPJX�
HEW8MIVFIMTPÚX^PMGLIR&IKIKRYRKIRIMR�
^YWXYJIR�:SRhYRKIJÈLVPMGLwFMWhWILVKI�
JÈLVPMGLwMWXEPPIWHVMR�
(E^YQàWWIQER�[MIHEW4ETMIVIQT�

JMILPX�EYGLHMI:SVKIWGLMGLXIHIW)MR[ER�
HIVIVW OIRRIR�[EWHIQIMRJEGLIR7TE�
^MIVKÈRKIVJVIMPMGLZIV[ILVXFPIMFIRHàVJXI�
;EWXYR#+IPEWWIRLIMXYRHVYLMKIW6I�

HIRWSPPIR�WSHMI:IVLEPXIRWVIKIPR�HE^Y
FIMXVEKIR�HIR6ÈYFIVIVWXIMRQEPQMPHI^Y
WXMQQIR�)ZIRXYIPP�PIVRXQERFIMQ;IM�
XIVPIWIR� MWX HIV&ÈV EYGLRYV RIYKMIVMK
SHIVWXEVXIXIMRIR7GLIMRERKVMJJ�;IVRMGLX
KIRYK 2IVZIR FIWMX^X� HEW EF^Y[EVXIR�
OERRWMGLMQQIVRSGLJPEGLEYJHIR&SHIR
PIKIR YRH HMI ,ÈRHI MQ 2EGOIR ZIV�
WGLVÈROIR� h(IV&ÈV[MVH MR HIV 6IKIP
RMGLX ^YWGLPEKIR� WSRHIVR7MI FIWGLRYT�
TIVRYRHEPWYRKIJÈLVPMGLFI[IVXIR�w
;EWHIV&VEYRFÈVKEVRMGLXQEK� WMRH

SJJIRFEVÀFIVVEWGLYRKIR�(IWLEPF IQT�
JILPIR HMI )\TIVXIR� ZSV EPPIQ ER VEY�
WGLIRHIR;MPHFÈGLIR JVàL^IMXMK EYJ WMGL
EYJQIVOWEQ^YQEGLIR�IX[EHYVGLPEYXIW
7MRKIR�
&IM HIV 3TTSWMXMSR MQ FE]IVMWGLIR

0ERHXEKOSRRXIHEW���WIMXMKI;IVOXVSX^
HMIWIV8MTTWOIMRI&IKIMWXIVYRKIRXJEGLIR�
(IRR74(YRH+VàRIRKILXHIV1EREKI�
QIRXTPERRMGLX[IMXKIRYK�7SQSRMIVXIR
HMI 7S^MEPHIQSOVEXIR� IW WIM MR EPP HIR
)\TIVXIRKVIQMIROIMRIIMR^MKIRIYI8IMP�
^IMXWXIPPIKIWGLEJJIR[SVHIR�(MI+VàRIR
ZIVQMWWIR ^àKMKI 4PÈRI EYGL JàV HMI
&IYXIKVIMJIV0YGLWYRH;SPJ�;EWJEWX[MI
IMRI(VSLYRKOPMRKX�FVMRKX7GLRETTEYJW
8EWO�*SVGI RMGLX EYW HIV 6YLI� (SVX
EVFIMXIXQERQMX,SGLHVYGO EQ&ÈVIR�
TPER7XYJI��
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1MXIMRIQOSQTPI\IR)MRWEX^�
TPER[MPPHMIFE]IVMWGLI6IKMIVYRK

MLVI&àVKIVZSVJVIMPIFIRHIR
&VEYRFÈVIRWGLàX^IR�2YV�)WKMFX

OIMRI&ÈVIRMQ*VIMWXEEX�



¹)W[EVYRWIV+IQIMRHITEXIV�4EXIV)WXIFER�
HIV HMI -HII LEXXI�)MR1ERREQ/VIY^� HEW
^MILX MQQIV� WEKXIIV�:SVKIREY^ILR.ELVIR
[YVHI HMI WXEEXPMGLI /SLPIQMRI MR 0SXE KI�
WGLPSWWIR�HEVER[SPPXIR[MVIVMRRIVR�-GLLEFI
QMGLJVIM[MPPMKKIQIPHIX�HIR.IWYW^YWTMIPIR�
-GLLEFIQMVQIMRIEPXI/PYJX ERKI^SKIR�HE�
REGLLEFIRQMGLHMI/YQTIPYRHHIV4EXIVERW
/VIY^KIFYRHIR�^[IM7XYRHIRLMRK MGLHSVX�
MRIMRIQHIVnVQWXIR:MIVXIPHIV7XEHX�-RHIV
2nLIHIVEPXIR1MRIHYVJXIR[MVRMGLXTVSXIW�
XMIVIR�HMILEXHMI6IKMIVYRKWGL~RVEYWKITYX^X
EPW 8SYVMWXIREXXVEOXMSR�:MIP MWX YRWREGL HIV
7GLPMI�YRK ZIVWTVSGLIR [SVHIR� 4IRWMSRIR�
9QWGLYPYRKIR�'EPP�'IRXIV�)WLEXEFIVOEYQ
IMRIV[MIHIV%VFIMXKIJYRHIR� MGLEYGLRMGLX�
1ILVEPW��4VS^IRX%VFIMXWPSWMKOIMXLEFIR[MV
MRHIV7XEHX�WILVZMIPI%POSLSPMOIVYRH+I[EPX�
XnXMKOIMX�+IFPMIFIRMWXYRWEPPIMRHMI7SPMHEVMXnX
YRXIVHIREPXIR/YQTIPR�©

� � � � � � � ��
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)MRI1�PPXSRRIFVIRRX�MR^IVFVS�
GLIRIR%YXS[VEGOWGLIMFIR

WTMIKIPXWMGLHMI7SRRI�%YJIMRIQ
LIVYRXIVKIOSQQIRIR,MRXIVLSJ
EQ&IVPMRIV3WXFELRLSJWGL�XXIPR
7TVE]IVMLVI*EVFHSWIRZSV[IM�IR
;nRHIR�;EWWMIQEGLIR�MWXRMGLX
ZIVFSXIR�IW[MVHWSKEVXIYIVFI^ELPX�
���)YVSOSWXIR^[IM7XYRHIRMQ
+VEJJMXM�;SVOWLST¹%VX
&IVPMR©�IWMWXIMRI%VX
7IPFWXIVJELVYRKWXVMT
J�VEYWPnRHMWGLI1ERE�
KIV�(MI/YRHIROSQ�
QIREYW*VEROVIMGL�
7TERMIRSHIV(nRI�
QEVO�WMI[IVHIRZSR
/SR^IVRIRHIV4LEVQE�
MRHYWXVMISHIVHIV
8IPIOSQQYRMOEXMSRW�
FVERGLI KIWGLMGOX�^MI�
LIR7GLYX^ER^�KI
�FIV%VQERM�)MRVIMLIV
YRHWTMIPIR[MPHIW
&IVPMR�9RXIVVMGLXIX
[IVHIRWMIZSRIGLXIR
7^IRI�7TVE]IVR�HMI
KIVRHEQMXTVELPIR�

¹JV�LIVZSRHIV4SPM^IMKIWYGLX©
[SVHIR^YWIMR�YRHHMILIYXI8MTTW
J�VKIVEHI0MRMIRJ�LVYRKKIFIR§
YRHQERGLQEPEYGLJ�V&MPHIV�HMI
QERWSRWXILIVER/PS[nRHIRWMILX�
-Q+IKIR^YKIV[EVXIRHMI/SR^IV�
RI�HEWWMLVI%RKIWXIPPXIREYWKIKPM�
GLIRYRHMRWTMVMIVX^YV�GOERHIR
%VFIMXWTPEX^OSQQIR�-R&IVPMRMQ
,MRXIVLSJLEFIRWMIWMGLEYWKIXSFX
MROSRXVSPPMIVXIV6IFIPPMSR§NIX^X^nL�
PIR[MIHIVHIV4VSJMXYRHWGL[EV^I�
WGLR~VOIPPSWI>ELPIR�

7 % ' , & j ' , ) 6

(MI2SXM^OPIQQXILMRXIVHIQ7GLIMFIR[M�
WGLIV�(EVEYJWXERH�¹1EVMS�HYFMWXIGLX

HEW0IX^XI�HYQYWWXEVFIMXIR�LEWXHYKIWEKX�
EFIV[EVYQWXILXHERRHIMR%YXS,-)6ZSV
-,6)1 ,EYW#-GLLEWWIHMGLMGLLEWWIHMGL
HY7GL[IMR�%QFIV�47�6YJQMGLREGLLIV
ER�©(EW%YXSWXERHMR'LMGEKS�IWKIL~VXI
(EZ]6SXLFEVX�)VOERRXIOIMRI%QFIV�7MI
QYWWHEW%YXSZIV[IGLWIPXLEFIR�ZMIPPIMGLX
WXERH1EVMSW%YXSXEXWnGLPMGLERWIMRIQ%V�
FIMXWTPEX^�ZMIPPIMGLX[EVIVXVIYYRH%QFIV
L]WXIVMWGL�6SXLFEVX[MVHIWRMIIVJELVIR�HMI
2SXM^EFIVFVEGLXIMLREYJIMRIFVMPPERXI-HII�
*SVXERLSFIV&SXWGLEJXIR�HMI1IRWGLIR
JEPWGLEHVIWWMIVXSHIVZIVPSVIRLEXXIR�EYJYRH
QEGLXIIMR&YGLHEVEYW�¹%FWIRHIVYRFI�
OERRX©MWXIMR7EQQIPWYVMYQZSPPERV�LVIRHIV
8S�HS�0MWXIR�1IVO^IXXIP�%FWGLMIHWFVMIJI�
)WMWXIMRI[YRHIVWEQI>IXXIP[MVXWGLEJXZSR
1IRWGLIR�HMIZIVPIVRXLEFIR�QMXIMRERHIV
^YWTVIGLIR�)WMWXIMR&YGLJ�V:S]IYVI�HEW
JMRHIXEYGL6SXLFEVX�¹%FIVIMRIKIWYRHI
4SVXMSR:S]IYVMWQYW^IMKXHSGL�HEWWYRW
1IRWGLIR[MGLXMKWMRH�HMIQMXYRWPIFIR�©

(EZ]6SXLFEVX�,K��¹%FWIRHIVYRFIOERRX�+IJYRHIRI>IX�
XIP�1MXXIMPYRKIRYRH&VMIJI©�%YWHIQ%QIVMOERMWGLIR
ZSR7MQSRI.EOSF�/PIMR
%FIV:IVPEK�>�VMGL����7IMXIR�
�����)YVS�
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;EVYQIWFIMQ)PJQIXIVPIX^XPMGLIKEPMWX�[IVWGLMIÃX

EPPILEPXIRWMGLHEVER�*àVIMRIR7XEXMW�
XMOIVMWXHEWIMRI,IVEYWJSVHIVYRK�
/YÃ[ERHXIWMGLERIMRI*MVQE�HMI

(EXIREYWHIV*YÃFEPPFYRHIWPMKEWEQ�
QIPX�HEW[EVMQ*IFVYEV�����7IMXHIV
7EMWSR �������[IVHIR)PJQIXIVHEXIR
IVLSFIR�7TMIPWXERH�1MRYXI�8EFIPPIR�
WXERH�WSKEVHEW%PXIVHIW7GLàX^IR�
���*SYP�)PJQIXIVWMRĤ [MWGLIR%Y�

KYWX����YRH*IFVYEV����MRHIV&YR�
HIWPMKEZIVLÈRKX[SVHIR�/YÃQEGLXI
WMGLERHMI%VFIMX�(EW4VSFPIQ�ZSQ
7GLàX^IR EYW KIWILIR� FIWXILX HEVMR�
HEWWHEW>MIPWSVMIWMKMWX�)MR*YÃFEPPXSV

MWX ���� 1IXIV FVIMX YRH ���� 1IXIV
LSGL�HEWWMRHJEWX��5YEHVEXQIXIV�IW
KMFXWSZMIPI1ÚKPMGLOIMXIR�HIR&EPP^Y
WGLMIÃIR� IMKIRXPMGLZMIP ^YZMIPI�9Q
EYWHIRZMIPIR1ÚKPMGLOIMXIRHMIVMGL�
XMKI EYW^Y[ÈLPIR� FVEYGLX IW IMRIR
OàLPIR/STJ�:MIPPIMGLXWMRHHIWLEPFEPPI
HEZSRàFIV^IYKX�HEWWHIV+IJSYPXIQMX
HMIWIV%YJKEFIàFIVJSVHIVXMWX�
����4VS^IRXHIV7XVEJWXÚÃI�HEW[EV

HEWIVWXI)VKIFRMW�[IVHIRZIV[ERHIPX�
[IRR HIV %YWJàLVIRHI RMGLX ^YZSV
KIJSYPX[YVHI�;IRRHMIEPXI;IMWLIMX

WXMQQXI�QYWWXIHMI)VJSPKWUYSXI HIV
+IJSYPXIREPWSHIYXPMGLWGLPIGLXIVWIMR�
/YÃJERHLIVEYW�HEWWPIHMKPMGL����

4VS^IRX HIV IVJEWWXIR7XVEJWXÚÃIZSR
HIR+IJSYPXIRKIWGLSWWIR[YVHIR�-LVI
8VIJJIVUYSXIFIXVYK����4VS^IRX�(EW
[EV^[EVIMRI(MJJIVIR^ZSR^[IM4VS�
^IRXTYROXIRzWXEXMWXMWGLKIWILIREFIV
^Y[IRMK� YQIVRWXLEJX IMRI6SPPI ^Y
WTMIPIR�)W[EV EPWS IKEP� SF HIV+I�
JSYPXIWIPFWXERXVEX�(MI*YÃFEPP[IMWLIMX
[EVKEVOIMRI�
/YÃ WXVELPX�>IMXYRKIR FIVMGLXIXIR�

HMI/SPPIKIR KVEXYPMIVXIRZSPPIV2IMH�
1MX HMIWIV1IPHYRK PMIJIVXI IV4EVX]�
WXSJJ�^YQIVWXIR1EP�
2EXàVPMGL[IMÃIV�HEWW)PJQIXIVRMGLX

KPIMGL)PJQIXIVMWX�&IMQ7XERHZSR���
IX[EMWXHMI:IVERX[SVXYRKKIVMRKIVEPW
FIM IMRIQ���� EYJ IMRIV1ERRWGLEJX�
HMI KIKIRHIR%FWXMIK OÈQTJX� PEWXIX
IMRERHIVIV(VYGOEPWEYJIMRIV8VYTTI�

HMI MQ1MXXIPJIPHHàQTIPX�;EW
EPWSFIIMRJPYWWXHMI7TMIPIV�^YQ
7GLYWWER^YXVIXIR#
)VZIVQYXIXI�HEWWÈPXIVI� IV�

JELVIRI7TMIPIVWMGLILIVàFIVHMI
EPXI;IMWLIMXLMR[IKWIX^IR� HIV
+IJSYPXI OSQQI EPW 7GLàX^I
RMGLXMR*VEKI�(EW+IKIRXIMP[EV
NIHSGL HIV *EPP� .I NàRKIV YRH
YRIVJELVIRIVHMIKIJSYPXIR7TMI�
PIV�HIWXSILIV[EVIRWMIFIVIMX�
MLV+PàGO^YZIVWYGLIR�
/YÃv0MIFPMRKWFIMWTMIPWXEQQX

ZSQ��� 3OXSFIV���������1àR�
GLIRIQTJMRKHEQEPWHMI*VERO�
JYVXIV)MRXVEGLX� -RHIV ^[IMXIR
1MRYXI HIV2EGLWTMIP^IMX� FIMQ
7XERH ZSR ���� VIQTIPXI IMR
*VEROJYVXIVHIR1àRGLRIV7XàV�
QIV &IRNEQMR 0EYXL MQ 7XVEJ�

VEYQYQ�0EYXL�HEQEPW��.ELVIEPX�
LEXXIRSGLRMI^YZSVIMRIR)PJQIXIVMR
HIV&YRHIWPMKE KIWGLSWWIR� MR WIMRIV
1ERRWGLEJXKEFIWIVJELVIRIVI7GLàX�
^IR�IVJSPKVIMGLIVI�>YHIQ[EV0EYXL
WIMX����1MRYXIRSLRI8SVIVJSPK�
)V WGLRETTXI WMGLHIR&EPP� PMIJ ER�

WGLSWW�:MIPPIMGLX[EVMLQHMI*YÃFEPP�
[IMWLIMX IKEP�1ÚKPMGLIV[IMWI[EV IV
EYGL IMRJEGL ^Y NYRK�YQ WMI ^YOIR�
RIR�0EYXL PMIÃHIQ*VEROJYVXIV8SV�
[EVXOIMRI'LERGI�
%PPIVHMRKW� *àVHIR8SVIVJSPK� WEKX

/YÃ� WMRH EPPI *EOXSVIR YR[MGLXMK�
WIPFWX%PXIVYRH)VJELVYRKLEFIROIMRI
&IHIYXYRK�%Q+IPMRKIRIMRIW 7XVEJ�
WXSÃIWWMRHWSZMIPI*EOXSVIRFIXIMPMKX�
HEWW7XEXMWXMOIVFILEYTXIROÚRRIR�EPPI
7GL[EROYRKIRWIMIR^YJÈPPMK�
*YÃFEPPMWXMVVEXMSREP�(EWQEGLXWIM�

RI*EW^MREXMSREYW�3HIV�[MI9[I7II�
PIVWEKX�h(EW+ILIMQRMWHIW*YÃFEPPW
MWXNEHIV&EPP�w

)MKIRXPMGL�WEKX3PMZIV/YÃ�MWXIWWS
KYX[MIYRQÚKPMGL�FIMQ*YÃFEPP
IMRIR)PJQIXIV ^YZIV[ER�

HIPR� IMR&EPP� HIV VYLX� IMR7GLàX^I�
HIV ZSR RMIQERHIQ FIHVÈRKX [MVH�
IMR 8SVLàXIV� HIV HMI 8SVPMRMI RMGLX
ZIVPEWWIR HEVJ� 9RH ^[MWGLIR MLRIR
PÈGLIVPMGLIIPJ1IXIV� JàVHMIHIV&EPP�
EYJ LYRHIVX 7XYRHIROMPSQIXIV SHIV
QILVFIWGLPIYRMKX�HIYXPMGL[IRMKIVEPW
IMRILEPFI7IOYRHIFVEYGLX�
/YÃLEXKYXVIHIR�)VLEXMRWIMRIQ

0IFIR OIMRIR IMR^MKIR )PJQIXIV KI�
WGLSWWIR�%PW .YKIRHPMGLIV WTMIPXI IV
FIMQ 7: ;MPHIRWXIMR� IMRIQ
(SVJZIVIMRMQ7GL[ÈFMWGLIR�YR�
XIVWXI 7TMIPOPEWWI� /VIMWPMKE &�
h>[IMXI1ERRWGLEJXw�WEKX/YÃ�
QMXPIMGLXWGL[ÈFMWGLIQ(MEPIOX�
;IMP MLR JVàL HEW +IJàLP FI�
WGLPMGL�JàVEPPIERHIVIR4SWMXMS�
RIR^YWGLPIGLX^YWIMR�QIPHIXI
IVWMGLJàVW8SV�(SVXFPMIFIV�
.IX^X�KYX��.ELVIWTÈXIV�WMX^X

3PMZIV /YÃ� MR^[MWGLIR ��� MR
IMRIQ'EJÍEYJHIQ1EVOXTPEX^
ZSR,EPPIERHIV7EEPI�ZSVWMGL
EYJHIQ8MWGLIMR^[IMWIMXMKIW4E�
TMIV� 4ETMIV�>[IM.ELVILEX
IV HEVER KIEVFIMXIX� HMI ÀFIV�
WGLVMJXLIMÃX�h(IV+IJSYPXIWSPP
RMGLXWIPFIVWGLMIÃIR�)MRIIQTM�
VMWGLI9RXIVWYGLYRKIMRIVEPXIR
HIYXWGLIR*YÃFEPP[IMWLIMXw�
/YÃ� JEWX OELPKIWGLSVIRIV /STJ�

WGL[EV^I&VMPPI� LEX1EXLIQEXMO WXY�
HMIVX� MR,IMHIPFIVK�YRH WMGL MVKIRH�
[ERR EYJ 7XEXMWXMO WTI^MEPMWMIVX� 7IMR
*EGLKIFMIX MWX HMI&MSQIXVMI� HMI%R�
[IRHYRKZSR7XEXMWXMOFIMWTMIPW[IMWIMR
HIV1IHM^MR�(IV[MWWIRWGLEJXPMGLI1MX�
EVFIMXIV/YÃYRHWIMRI/SPPIKIRERHIV
1EVXMR�0YXLIV�9RMZIVWMXÈX ,EPPI�;MX�
XIRFIVK HMWOYXMIVIRàFIV6MWMOSJEOXS�
VIR YRH àFIV HMI h1SHIPPMIVYRK HIW
>YJEPPWw�/YÃv(SOXSVEVFIMX XVÈKX HIR
8MXIPh+PSFEPI%RTEWWYRKWXIWXWMQPSKMW�
XMWGLIR6IKVIWWMSRWQSHIPPQMXWGL[EGL
FIWIX^XIR>IPPIRw�
/IMR7XSJJJàV7QEPP8EPO�/YÃELRX

HEW�;MIEPWSàFIV^IYKXQER0EMIRZSQ
2YX^IR HIV 7XEXMWXMO JàVW 0IFIR# -V�
KIRH[ERROEQ/YÃ EYJ HMI -HIIQMX
HIR)PJQIXIVR�h.IHIVOIRRXHMI;IMW�
LIMX� HEWW HIV +IJSYPXI RMGLX WIPFWX
WGLMIÃIRWSPPXIw�WEKXIV�/IMR*YÃFEPPIV
[IMÃ HMI&IKVàRHYRKHEJàV� EFIV JEWX



7
MIOEQIRQMXHIQ*PYK^IYKEYW.ETER�
7àHEJVMOE�HIQIYVSTÈMWGLIR/SRXMRIRX
MRHIRLMRXIVWXIR;MROIPHIV+VEJWGLEJX

7YJJSPO�REGL0IMWXSR����/MPSQIXIVRSVH�
ÚWXPMGLZSR0SRHSR�RELEQ1IIV�7MIFS�
KIRMRHMI)MRJELVXQMXHIQ7GLMPHh%GL�
XYRK�7TMIPIRHI/MRHIV�w�PMIÃIRWMGLh&I�
WYGLIVw�7XMGOIV ER HMI&VYWX OPIFIRYRH
FIXVEXIRHEW+YXWLEYWEYWVSXIQ&EGOWXIMR�
:IV[SLRXWMILXIWEYW�EFIVKIQàXPMGL�

7S�[MIQERWMGLHMI:MPPE/YRXIVFYRXZSV�
WXIPPX� EPXQSHMWGLI :IVERHE� HMI (MIPIR
OREVVIR�HMI8VITTIRKIPÈRHIVWMRHFPERO
KIVYXWGLX� MRHIV,EPPILÈRKIRRSGL+MV�
PERHIRZSQ:EPIRXMRWXEK�
7MILEFIRIMRIR[IMXIR;IKLMRXIVWMGL

FMWREGL7YQQIVLMPP�IMRWX:SV^IMKIWGLYPI
HIVERXMEYXSVMXÈVIR4ÈHEKSKMO�LIYXIWSIX�
[EW[MIIMRI0IKIRHI�%PWWMILÚVXIR�HEWW
HMI7GLYPIRSGLI\MWXMIVX�[EVIRWMIàFIV�
VEWGLX� 7MI IVMRRIVXIR WMGL ERHMI)V^MI�
LYRKW�&MFIPZSR%PI\ERHIV7�2IMPP�HIQ

+VàRHIV ZSR7YQQIVLMPP� MVKIRH[SLMR�
XIRWXILXWMIMQ&àGLIVVIKEPYRHZIVKMPFX�
7MI PMIÃIR WMGLEOXYIPPI&VSWGLàVIR WGLM�
GOIRQMX*SXSWZSRKPàGOPMGLIR/MRHIVRYRH
FIIMRHVYGOIRHIR0IFIRWPÈYJIR� NIX^X WMX�
^IRWMILMIV�EGLX)PXIVRTEEVIQMX8ÚGLXIVR
YRH7ÚLRIR�ERRMIHVMKIR8MWGLIRMQ7TIM�
WIWEEPzYQ^YTVàJIR�SFHMI7GLYPIRSGL
MRHMI+IKIR[EVXTEWWXSHIVWGLSR[MIHIV�
)WMWXIMR[EVQIV*VàLPMRKWQSVKIR�h8EK

HIV^YOàRJXMKIR)PXIVRwMQVIZSPYXMSRÈVW�
XIR -RXIVREXHIV;IPX�(IV9RXIVVMGLX MWX
JVIM[MPPMK�7XYRHIRTPÈRIWMRHRYV^[MRKIRH
JàV0ILVIV�(MI7GLàPIV FIWXMQQIR�[MI
WMIPIFIR[SPPIRYRHREGL[IPGLIR6IKIPR�
2SXIRYRH>IYKRMWWI KMFX IW RMGLX� *PY�
GLIR YRH 7I\ WMRH IVPEYFX� 6IPMKMSR MWX
XEFY�%GLX0ILVIVPIFIRLMIV^YV^IMXYRH��
7GLàPIV^[MWGLIR�YRH���HMIQIMWXIREYW
)YVSTE�IMR:MIVXIP%WMEXIR�%Q)MRKERK
[IVHIR7SYZIRMVWZIVOEYJX�h7YQQIVLMPPz
WIMX��.ELVIRHIV>IMXZSVEYWw�

)MRTEEVHIV)PXIVRVIHIR[MIZIVWTSR�
RIRI;IPXZIVFIWWIVIV� WMI KPEYFIR� HEWW
+PàGO[MGLXMKIVWIMEPW0IMWXYRK�YRHJVE�
KIR�[MIIWHMI7GLYPIQMX7TMVMXYEPMXÈXLEP�
XI�/ERRQIMR/MRH=SKEPIVRIR�8EM�'LM�
KMFXIWEYGL8MIVI#
%FIVIMRIV WMX^XYRXIV MLRIR�;MRJVMIH

*IPWIVEYW/ÚPR�(SOXSVHIV&IXVMIFW[MVX�
WGLEJX���.ELVIEPX�[IVXOSRWIVZEXMZ�[MIIV
WEKX� h[IMX HEZSR IRXJIVRX� IMR ��IV ^Y
WIMRwz MLRLEFIR*VYWXYRH6EXPSWMKOIMX
EYÃIV0ERHIWKIXVMIFIR�)VQEGLXWMGL7SV�
KIRYQ WIMRI8SGLXIV�7MI FIWYGLX IMRI
HIYXWGLI6IKIPWGLYPI�MRHIV�[MIJEWXàFIV�
EPP�:IVVSLYRKLIVVWGLIYRH0YWXPSWMKOIMX�
ERHIVIVWIMXW0IMWXYRKWHVYGO�(VMPPYRH%R�
TEWWYRK�7MILEX0ILVIV�HMI0ILVTPÈRILIV�
YRXIVFIXIR�1MXWGLàPIV� HMI WXYTMHI EYW�
[IRHMK PIVRIRYRH WSJSVX ZIVKIWWIR� HEW
0IFIRJMRHIXIVWXREGL7GLYPWGLPYWWWXEXX�
*IPWIV OSQQX EYW IMRIV6ITYFPMO� HMI

LMX^MKI(IFEXXIRJàLVXàFIV7GLYPW]WXIQI
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%PW+IKIRIRX[YVJ^YVHIYXWGLIR6IKIPWGLYPIYRH^YQ0SFHIV(MW^MTPMR[MVHIMRI0IKIRHI
[MIHIVIRXHIGOX�7YQQIVLMPP�HIV,SVXHIVERXMEYXSVMXÈVIR4ÈHEKSKMO�;EWJàV1IRWGLIRIRXPÈWWXHMIWIW

FVMXMWGLI-RXIVREXMRHMIQSHIVRI;IPXz6SQERXMOIVSHIV+PSFEP4PE]IV#



QMXYRHSLRI>YOYRJX�IV[IMÃRMGLXQILV�
[EWVMGLXMK MWXSHIV JEPWGL�IV JVEKX�h;MI
WXILXIWLMIVQMXHIQ&MPHYRKWRMZIEY�KMFX
IWHE)ZEPYEXMSRIR#wh/IRRIR7MI4MWE#w
h;EW[MVHEYWHIR%FWSPZIRXIR�OERRQIM�
RI8SGLXIVWTÈXIVWXYHMIVIR#w
)WWMRHHMI*VEKIRIMRIW:EXIVW�HIVHEW

&YGLh0SFHIV(MW^MTPMRwZSRh(IYXWGL�
PERHW WXVIRKWXIQ0ILVIVw� HIQILIQEPM�
KIR7EPIQ�0IMXIV&IVRLEVH&YIF�KIPIWIR
LEX�IWQEGLXMLR[àXIRH�)VWEKX�IVLSJ�
JIEYJIMRIR3VX�HIV;IVXIZIVQMXXIPX�7S�
PMHEVMXÈX�)MKIRMRMXMEXMZI�[SEYW/MRHIVR
QàRHMKI&àVKIV[IVHIR�SLRIHEWW)V^MI�
LIV1EGLXEYWàFIR�HIWLEPFWIMIVLMIV�
7IMRI8SGLXIV%PEVE� IMR TYQQIPMKIW�

EYJKI[IGOXIW/MRHQMX FVEYRIR0SGOIR�
^ILR .ELVI�+]QREWMEPIQTJILPYRK� WMX^X
RIFIRMLQYRHPÈWWXWMGLNIHIW;SVXàFIV�
WIX^IR�%PEVEPIVRIKIVR�EFIVEYJ>[ERK
VIEKMIVIWMIQMX*EYPLIMX�.E�WMI[IVHISJX
WGLMOERMIVX�/MRHIVQàWWXIR MLVI/ERXIR
EFWGLPIMJIR�WIMHIV/SQQIRXEVMLVIV0IL�
VIV�%Q)RHIHIW8EKIW�LEXWMIMLVIR:E�
XIV[MWWIR PEWWIR�[IVHIWMIIRXWGLIMHIR�
SFWMIMR7YQQIVLMPPFPIMFIR[SPPI�

>SÏ6IEHLIEH����VSXIW,EEV�+YQQM�
WXMIJIP� WMX^XMRQMXXIRHIV)PXIVREYJIMRIQ
8MWGLYRHFEYQIPXQMXHIR&IMRIR�*àVWMI
MWX4MWEIMRI7XEHXMR-XEPMIR�(MW^MTPMRIMR
;SVX�HEWWMIRMGLXFIRYX^X�
>SÏ6IEHLIEHMWXHMI8SGLXIVZSR%PI\�

ERHIV7�2IMPP�WIMX��.ELVIRPIMXIXWMIHEW
-RXIVREX�7MIOIRRXHMIWI*VEKIR�WMIOSQ�
QIRMR;IPPIR�MQQIVHERR�WEKXWMI�[IRR
/SRWIVZEXMZI HMI (IFEXXIR FIWXMQQXIR
SHIV)V^MILYRKWFàGLIV^YQ&IWXWIPPIVKI�
NYFIPX[IVHIRQàWWXIR�h+YXIW&IRILQIR
OSQQXZSREPPIMR�[MIEYGLHMI0YWXEQ
0IVRIRw�WSHIROXWMI�YRHHEWWMLV-RXIV�
REXFIWWIVMRHMI+IKIR[EVXTEWWIHIRRNI�
h;MVLEFIRHMI;MVVIRHIVERXMEYXSVMXÈVIR
)V^MILYRKàFIVPIFX�7OERHEPIMRHIV4VIW�
WI� HIR4VS^IWW YQHMI 7GLPMIÃYRK�;MV
LEFIRFI[MIWIR�HEWW[MVJYROXMSRMIVIR�w
7YQQIVLMPPWIMIMRI7GLYPISLRI>[ERK�

)MRI7GLYPISLRI6IKIPRWIMWMIRMIKI[I�
WIR�h7ILIR7MI�HELÈRKIRWMIw�WMI^IMKX
EYJIMRI1ETTIERIMRIV4MRR[ERH����+I�
WIX^IQSQIRXER�WMIVIKIPR&IXX^IMXIR�HMI
,ÚLIHIW&YÃKIPHW�h;MVLEFIRQILV+I�
WIX^IEPWERHIVI-RXIVREXIYRHOSWXIR[I�

RMKIV� NIREGL%PXIV ^[MWGLIR �����YRH
�����)YVSMQ.ELV�,EZIEPSSO�w
����9LV� HMI 7GLYPKPSGOI WGLVMPPX� HMI

)PXIVRFIXVIXIRHIR,SJ�YRHIRHPMGLWMILX
QER EYGL/MRHIV� 7MI HàWIR EYJ 7OEXI�
FSEVHW�FEWXIPRER&EYQLÈYWIVR�IMR.ETE�
RIV OMGOX&ÈPPI EYJ IMR 8SV�1MWW�7M\X]�
.IERWSHIV4YWL�YT�&,� HMI9RMJSVQIR
HIV/SRWYQ�/MHW�WMRHLMIVSYX�7YQQIV�
LMPP�/MRHIVXVEKIRPÈWWMKI1àX^IRYRH*PM�
GOIREYJHIR/RMIR�
1I]PMW����[EVXIXEQ4SSP�7MIMWXMQ&I�

WYGLIVOSQMXII� JàLVX ^YHIR/PEWWIRVÈY�
QIR�LIPPYRHMQTVSZMWMIVX�^YHIR7GLPEJ�
FEVEGOIR�)MRXVMXXJàV*VIQHIZIVFSXIR�%F�
WIMXW�LMRXIV+IFàWGL�WXILIR;SLR[EKIR�
(SVXPIFIRHMI0ILVIV�IVOPÈVXWMI�HMIZIVHMI�
RIR[IRMKLMIV�0Y\YWMRXIVIWWMIVXHMIRMGLX�
1I]PMWYRHMLVI1MXWGLàPIVQàWWIRRMI�

QERHIQKIJEPPIR�WGLSRKEVRMGLX)V[EGL�
WIRIR� *VàLIV [EVIR WMI EYJ RSVQEPIR
7GLYPIRYRHLEFIR KIPMXXIR�8IVXMYW� ���
IMRFPSRHIV/RMVTWQMX7OEXIFSEVH�WEKX�
h*VàLIV[EV MGLL]TIVEOXMZ� NIX^XFMR MGL
VYLMKIV�w)VVEQQXHEW&IMRIMRIW&IWY�
GLIVW�PÈWWXMLRWXILIR�OSQQX^YVàGOYRH
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VIMGLX8II� 7YWER� ���/SVIERIVMR� ¹*�V
%WMEXIR^nLPXRYVHIV)VJSPK�[MVWMRHZSR
:IVWEKIRWERKWX ^IVJVIWWIR� MGLFMR PMIFIV
LMIV�©1I]PMW�&VMPPI�EPXOPYK�¹(EW;MGL�
XMKWXIMWXHMI*VIMLIMX�;MVIRKEKMIVIRYRW
J�V HMI+IQIMRWGLEJX YRHLEFIR MQQIV
IMRI1IMRYRK�©
(IV8VEYQZSRIMRIV7GLYPIEPWS�:SV�

FMPH J�V IMRI FIWWIVI+IWIPPWGLEJX#1ER
OERR7YQQIVLMPPEPXQSHMWGLJMRHIRSHIV
QSHIVR�)MR6IPMOXEYWWXYHIRXIRFI[IKXIR
8EKIR�3HIVIMR1SHIPPHIV>YOYRJX�;IMP
HMI7GLYPIOIMRI%RTEWWIVTVSHY^MIVX�WSR�
HIVR(IQSOVEXIR�;IMP WMI WXEXXHIVZSR
&YIFKIJSVHIVXIR7IOYRHnVXYKIRHIR[MI
3VHRYRKYRH*PIM�EYJ8SPIVER^WIX^X�EYJ
/VMXMOJnLMKOIMXYRH1MXFIWXMQQYRK�
;IPGLIR)MRHVYGOQERQMXRMQQX EYW

7YQQIVLMPP�LnRKXHEZSREF�[EWQERLMR�
IMRFVMRKX §:SVYVXIMPI�)VMRRIVYRKIR ER
HMIIMKIRI7GLYPI�HMI%RX[SVXEYJHMI*VE�
KI�SFQERIWWIPFWXLMIVKIWGLEJJXLnXXI�
7YQQIVLMPP� WS ZMIP MWX OPEV�QEGLX IW

*VIQHIRRMGLXPIMGLX�/VMXMOIVIV[EVXIRZIV�
[~LRXI'LESXIR�OETYXXKIWGLQMWWIRI*IRW�
XIV�3VKMIR�%REVGLMI�;IRMKHEZSR[IV�
HIRWMILMIVJMRHIR�:IVILVIVLMRKIKIRWMRH
IRXXnYWGLX� HEWW RMGLX WXnRHMK*PS[IV�4S�
[IVLIVVWGLX� WSRHIVRSJX KEVRMGLXW TEW�
WMIVX�)MRYRWTIOXEOYPnVIV%PPXEK�;IGOIR
MWXYQ�9LV�YQ����FIKMRRXHIV9RXIV�
VMGLXJ�VHMI�HMI[SPPIR�HERR0YRGL�9R�
XIVVMGLX�%FIRHFVSX�&IXXVYLI� ¹3QFYHW�
QIR©WGLPMGLXIR7XVIMXIVIMIR�¹*MRIW3JJM�
GIVW©OEWWMIVIR8EWGLIRKIPHZSRHIRIR�HMI
WMGLRMGLXERHMI6IKIPRLEPXIR�2YV4YX^IR�
;EWGLIRYRH/SGLIRIVPIHMKX HEW4IVWS�
REP�(IV6IWXOERRWILVPERK[IMPMKWIMR�
(MI/MRHIVWMRHWXSP^EYJMLVI8VEHMXMSR�

YRHHSGLOPMRKXZMIPIW�[EWWMIWEKIR�EYW�
[IRHMKKIPIVRX�(EWQEKHEVERPMIKIR�HEWW
*VIQHI MQQIVHMIWIPFIR*VEKIR WXIPPIR�
*�LPXMLVIYGLZSVFIVIMXIXEYJW0IFIR#;EW
PIVRXQER�[IRRQERRMGLXWPIVRIRQYWW#

7MIWMRHIWKI[SLRX�FIWMGLXMKX^Y[IV�
HIR[MI WIPXIRI)\IQTPEVIHIV+EXXYRK
/MRH�7MIQEGLIRWMGLRMGLXZMIPEYW*VE�
KIR� WMI WXIPPIR PMIFIV WIPFWX[IPGLI� ¹-WX
)VJSPK[MGLXMK#;IVFIQMWWX)VJSPK#3F[MV
7I\LEFIRQMXIMRERHIV#2S[E]�HEW[nVI
NE[MI-R^IWX�;EW[MVKIKIR0ERKI[IMPI
XYR#+EVRMGLXW�;IRR[MVWMIRMGLXQILV
EYWLEPXIR�XVIMFXWMIYRWMRHIR9RXIVVMGLX�
YRHHSVXQERGLQEP^Y,~GLWXPIMWXYRKIR�©
jFIV MLVI 4VSFPIQI QMX HIV *VIMLIMX

SHIVHIR*VYWXQMXHIV JVIQHIR7TVEGLI
WTVIGLIRWMIRMGLX§OIMRI0YWX�9RH[IRR
7YQQIVLMPP�/MRHIVOIMRI0YWXLEFIR� MWX
RMGLXW^YQEGLIR�7MIZIVEFWGLMIHIRWMGL
L~JPMGL�EFIVFIWXMQQX�(MI/PMRKIPWGLVMPPX�
^YQ9RXIVVMGLXKILXRMIQERH�
;MITVnKXHMIWI7GLYPIIMR0IFIR�[MI

OSQQXQEROPEVLMRXIVLIV#%RX[SVXIRLE�

FIRRYV)V[EGLWIRI�)LIQEPMKI�:MIPILE�
FIR:SV[�VJI� JEWX EPPIEFIV WEKIR�7YQ�
QIVLMPPWIMHEW&IWXI�HEWMLRIRTEWWMIVIR
OSRRXI�J�VIMRI;IMPI^YQMRHIWX�
%PI\ERHIV 6�LPI� ��� OSQQX ZSQ

7UYEWL� IV MWX JVMWGL KIHYWGLX� WIMR,EEV
MWXOYV^�IVXVnKXIMRIR4YPPYRHIV^YQOE�
VMIVXIR,IQHYRHIQTJnRKX^YV8IE�8MQI
MRIMRIQ,SXIPERHIV8LIQWI�7IMR,ER�
H]OPMRKIPX�¹.E�HEWQEGLIR[MVWS©�WEKXIV
MRKIWGLPMJJIRIQ)RKPMWGL�¹EFIVHEWRnGLW�
XI 1EP FMXXI WXVYOXYVMIVXIV�© %YJ WIMRIV
:MWMXIROEVXIWXILX¹*SRHWQEREKIV©�
%PI\ERHIV[EVRIYR�EPWMLQWIMRI1YX�

XIVEFIRHWEQ&IXXEYW2IMPPW&YGLZSVPEW�
jFIVHEW/MRHIVTEVEHMIWMR)RKPERH�[S
0ILVIV*VIYRHIWMRHYRHNIHIVXYX�[EWIV
[MPP�WSPERKIIWRMIQERHIRWX~VX�)V[SPP�
XIHSVXLMR�OPEV�WIMR:EXIV[EVHEKIKIR�
(IV[EV,ERHIPWEXXEGLrHIV((6MR8Y�

RIWMIRKI[IWIR�WTnXIV6ITYFPMOJP�GLXPMRK�
%PI\ERHIVFIWYGLXI IMRI WXVIRKI7GLYPI
MR4EVMW�[IRRIVUYEXWGLXI�FIOEQIVIMR
4JPEWXIV�FIVHIR1YRH�
(IV.YRKIWIX^XIWMGLHYVGL�)VWTMIPXI

ZMIPMR7YQQIVLMPP�¹YQHIR,EWWEYJHMI
EPXI 7GLYPI ^Y �FIV[MRHIR©�%FIV HERR
WIMIX[EWQMXMLQTEWWMIVX�WEKXIV�IW[EV
[MI%YJ[EGLIR�)VPIVRXI)RKPMWGLMR[I�
RMKIR 1SREXIR� WGLEJJXI %FWGLPYWWTV��
JYRKIR MRHVIM*nGLIVR�LEXXIZMIPEYJ^Y�
LSPIR�TEYOXI�1MX��KMRKIVEYJW'SPPIKI�
)W[EVOIMRFIWSRHIVWKYXIW'SPPIKI�7IM�
RI1MXWGL�PIV[EVIR7GLR~WIPYRH7MX^IR�
FPIMFIV� WSFEPH MLRIR IMR 0ILVIV HIR
6�GOIR OILVXI� JPMTTXIR WMI EYW� NIHIW
;SGLIRIRHI[EVIRWMIFPEYSHIVFIOMJJX�
6�LPILEXXIWMGLPnRKWXEYWKIXSFX�6IFIPPMSR
OEQJ�VMLRRMIMR*VEKI�¹-GL[YWWXIWGLSR

HEQEPW� HEWW MGL HVEY�IR�FIV�
PIFIRQYWW�©
6�LPIPIKXIHVIM9RM�%FWGLP�WWI

LMR�EVFIMXIXIEPW%REP]WXFIMIMRIQ
,IHKIJSRHW�,IYXIMWXIVWIPFWXnR�

HMK�WMX^XZSVWIGLW&MPHWGLMVQIRFMWXMIJMR
HMI2EGLXYRHPMIFX�[EWIVXYX�6�LPITEWWX
MRHMI KPSFEPMWMIVXI;IPX� IV WEKX� ¹*V�LIV
FVEYGLXI QER *PMI�FERHEVFIMXIV� LIYXI
5YIVHIROIV�/VIEXMZI�1YPXMXEWOIV§EPPHEW
FMRMGLHERO7YQQIVLMPP�©+IVEHIFIOEQ
WIMRIFVEWMPMERMWGLI*VEYHEWIVWXI/MRH�3F
IVIWMRW4EVEHMIWWGLMGOX��FIVPIKXIVRSGL�
���/MPSQIXIV[IMXIV[IWXPMGLPIFX*VIIV

7TVIGOPI]���� MRIMRIQEYWKIFEYXIR6MR�
HIVWXEPPFIM,IVIJSVH�ZMIP+PEW�KVERHMSWIV
&PMGOV�FIVREGL;EPIW�)VPIFXLMIVRSGL
RMGLXPERKI�QMXWIMRIV*VEY�IMRIVILIQEPM�
KIR7YQQIVLMPP�0ILVIVMR�YRHHVIM/MRHIVR�
*V�LIVWYGLXIIVWIMRIR;IKMRHIV;IPX�
%PW/MRH[EVHIV&VMXIHEW+IKIRXIMPZSR

6�LPI�HIQ(IYXWGLIR�*VIIVXVYKHIRWXSP�
^IR:SVREQIRIMRIW;MOMRKIVW�EPW[nVIIW
IMR:IVWILIR�)V[EVIMRXVEYVMKIV.YRKI�
WIMRI1YXXIVWXEVFER/VIFW�HE[EVIVHVIM�
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%PWIVQMXWIGLWREGL7YQQIVLMPPOEQ�
WTMIPXIRHMI/MRHIVZSVHIQ+YXWLEYWYRH
WEKXIR�IVWSPPIRMGLXWSKPSX^IR�WSRHIVR
QMXWTMIPIR�¹(EW[EVHIV1SQIRX�EPWMGL
PIVRXI�/MRH^YWIMR�)MR/MRHQMX*EQMPMI�©
7TVIGOPI]� LIYXI IMR WXEXXPMGLIV1ERR�

&IVEXIV J�V (VMXXI�;IPX�3VKERMWEXMSRIR�
WEKX�7YQQIVLMPPLEFIMLRKIPILVX�KP�GO�
PMGL^YWIMR�;IVO~RRIHEWWGLSRZSRWIM�
RIV7GLYPIFILEYTXIR#%FIVIMKIRXPMGLWIM
IWKEVOIMRI7GLYPI�ILIVIMR*IVMIRPEKIV�
%PWQERMLRIRXPMI��[EVIV��YRHOSRRXI
[IHIVPIWIRRSGLWGLVIMFIR�
:SV7TVIGOPI]EYJIMRIQ8MWGLWXILXIMR

KIX~TJIVXIW 7GLnPGLIR� WIMR %FWGLPYWW�
^IYKRMWEYW7YQQIVLMPP�[IRRQERWS[MPP�
7TVIGOPI][EV WILV KYX MQ8~TJIVR�>YQ
9RXIVVMGLXKMRKIVWIPXIR�IVPMXXER0IKEWXLI�
RMI�1ERLnXXIMLQLIPJIRO~RRIR�HEQEPWMR
HIRWIGL^MKIV.ELVIR�)MR0ILVIVZIVWYGLXI
IW� EFIV IV FPMIFRMGLXHVER� IW[EVRMGLX
[MGLXMK�2EGL7YQQIVLMPPVIMWXIIVJ�RJ.EL�
VIYQHMI;IPX�TIV%RLEPXIV�)V WTIRHIXI
&PYXMR/Y[IMX�[EVFIOMJJXMR/EPOYXXE�MQ
97�6EHMSXVEXIVEYJEPWIMRIWHIVFIV�LQ�
XIR /MRHIV ZSR 7YQQIVLMPP� 1MX 1�LI
WGLEJJXIIVHIR*�LVIVWGLIMR�FMWLIYXIHIV
IMR^MKI0IMWXYRKWREGL[IMWWIMRIW0IFIRW�
)V ZIVWXIGOXI WIMR ,ERHMGET� OVMX^IPXI

/VMRKIP� FVEGLXI .ETERIVR )RKPMWGL FIM�
&YGLWXEFMIVIRKMRKRMGLX�RYV/SRZIVWEXMSR�
%PWIVMR%YWXVEPMIR&YPPHS^IVJYLV�WGLPYK
MLQIMR/YQTIPEYJHMI7GLYPXIV�¹)MRQEP
IMR%VFIMXIV�MQQIVIMR%VFIMXIV�©7TVIGOPI]
IQTJERHHEW EPW&IPIMHMKYRK� IV[SPPXI WS
RMGLXIRHIR�EYJHIQ&EY�EPW%REPTLEFIX�
)VWGLPSWWWMGLMQ;SLR[EKIRIMR�WGLVMIF
;~VXIVEYWHIQ&YGL¹;IVHMI2EGLXMKEPP
WX~VX©YRH WGLPYKHIVIR%YWWTVEGLIREGL�
2EGLHVIM1SREXIRLEXXIIVWMGLWIPFWXKI�
LIMPX�¹;IRRQER[MVOPMGLIX[EWPIVRIR[MPP�
OERRQERIWWGLEJJIR©�WEKX7TVIGOPI]�HMI�
WIV+VYRHWEX^ LEFI MLQHEQEPW KILSPJIR�
EYGLHIVWIMIMR)VFIEYW7YQQIVLMPP�

+PEYFXIV�9XSTMIRHIV0MROIREYWKIFE�
HIX^YLEFIR#¹)MR[IRMKWGLSR©�WEKXIV�
¹1ERLnXXIQILVJ�VQMGLXYRO~RRIR�©
7IMRI/MRHIVLEXIVEYJRSVQEPI7GLYPIR
KIWGLMGOX�1ERGLQEPXYXMLQHEWPIMH�
>Y 7TVIGOPI]W >IMXIR [EV 7YQQIVLMPP

IMRIYRFIOERRXI4VSZMR^WGLYPI�%PI\ERHIV
7�2IMPP LEXXI WMI ���� MR(IYXWGLPERHKI�
KV�RHIX� EPW ¹2IYI7GLYPI©FIM(VIWHIR�
FEPHHEVEYJ^SKWMIYQREGL)RKPERH�2IMPP�
7SLRIMRIWWGLSXXMWGLIR6IOXSVW�[EVQMX��
,MPJWPILVIVYRHQYWWXIWGLPEKIRYRHWXVEJIR�
7IMR8VEYQ�IMRIWSVKIRJVIMI/MRHLIMX�HMIIV
RMIKILEFXLEXXI�7IMRIjFIV^IYKYRK�.IHIW
/MRHMWXZSR2EXYVEYWKYXYRHFIKMIVMKHEV�
EYJ^YPIVRIR�*VIMLIMXMWXOIMR:IVWTVIGLIR�
WMIFIKMRRXLMIVYRHNIX^X�>YIMRIV>IMX�MR
HIV7GLYPIRRSGL4EYO�YRH4V�KIPERWXEPXIR
[EVIR�[EV7YQQIVLMPP�HMIIVWXIJVIMI7GLY�
PIHIV;IPX�[ELVPMGLVIZSPYXMSRnV�
(IR6YJIMRIV6IZSPY^^IV�7GLYPIEFIV

ZIVTEWWXIMLVIVWXHMI+IRIVEXMSRHIV��IV�
-R(IYXWGLPERH[EV2IMPPW ¹8LISVMIYRH
4VE\MWHIVERXMEYXSVMXnVIR)V^MILYRK©IMR
&IWXWIPPIV� HSGL EPWQERHMI 7XYHIRXIR�
VIZSPXIJ�VKIWGLIMXIVXIVOPnVXI�ZIVKE�QER
EYGL7YQQIVLMPP�;EWKI^nLPXLEXXI�[EV
HMI-HII�HMI;IPXHYVGL)V^MILYRK^YZIV�
nRHIVR�;MI7YQQIVLMPPJYROXMSRMIVX�LEX�
XIOEYQIMRIV�FIVTV�JX�
(IVHIYXWGLI&YGLXMXIPLnRKXFMWLIYXI[MI

IMR*PYGL�FIVHIV7GLYPI�(EFIMLEXXI2IMPP
HIR&IKVMJJ ERXMEYXSVMXnVRMIFIRYX^X� WIMR
1SXXS[EV¹*VIMLIMX�RMGLX>�KIPPSWMKOIMX©�
7IMRI7GLYPI[EVOIMRI\TIVMQIRXIPPIV/MR�
HIVPEHIR�WIMRI7GL�PIVOEQIROPEVQMXHIV
*VIMLIMX�&MWLIYXI�FIXSRXQERMR7YQQIV�
LMPP� WIM OIMR IMR^MKIW/MRH WGL[ERKIV KI�
[SVHIR�HVSKIREFLnRKMKSHIVVIGLXWI\XVIQ�
¹0EWWXQMGL FPS� MR6YLIQMX HIR HIYX�
WGLIR��IVR©�WSPP2IMPPSJXKI[IXXIVXLEFIR�
2IMPP [EV IMR OEY^MKIV 8]T MQ 'SVH�

ER^YK�WEKX*VIIV7TVIGOPI]�IMRWGLSXXMWGLIW
6EYFIMR�MRWIMRIQ1YRHWXIGOXIWXIXWIMRI

4JIMJI� (MI /MRHIV VMIJIR
¹2IMPP�2IMPP�SVERKITIIP©�IV
RERRXI WMI ¹FPSSH] JSPOW©�
ZIVHEQQXI6EGOIV�)VIV^nLP�
XI[YRHIVZSPPI+IWGLMGLXIR
[MI¹(MIKV�RI;SPOI©�[EV
GLEVMWQEXMWGL�IMR8LISVIXMOIV
[EV IV RMI� )PXIVR EYW EPPIV
;IPXWGLVMIFIRMLQ&VMIJIYRH
FEXIRYQ,MPJI�¹-RHIV)V^MI�
LYRK©�WSWIMR&IJYRH�¹WMRH
EPPI QIWGLYKKI�© 7TVIGOPI]
KEFIV¹TVMZEXIPIWWSRW©�WSIX�
[EW[MI8LIVETMIWXYRHIR�IMR
FMWWGLIR*VIYH� IMRFMWWGLIR
;MPLIPQ6IMGL�¹1IMWX WTVE�
GLIR[MV�FIVQIMRIXSXI1YX�
XIV©�WEKX7TVIGOPI]�WGLPYGOX
IVKVMJJIRYRHWGLEYXEYJWIMR
KIX~TJIVXIW7GLnPGLIR�
2IMPPWXEVF����QMX JEWX��

.ELVIR�7IMRIIMR^MKI8SGLXIV
[YGLW LMIV EYJ� WMI [EVQEP
HEWFIV�LQXIWXI/MRHHIVFI�
V�LQXIR/MRHIVZSR7YQQIV�

LMPP� >Su 6IEHLIEHQEGLXI OIMR IMR^MKIW
)\EQIR�RYVIMRI4V�JYRK^YV6IMXPILVIVMR�
(EW[EVWMIZMIPI.ELVIPERK�FIZSVWMI7GLYP�
HMVIOXSVMR[YVHI�YRXIVVMGLXIXLEXWMIRMI�
%YGL>Su6IEHLIEHOERRKYXQMX/MR�

HIVR�WMIRIRRIRWMI¹1YQQ]©�QERGLQEP
FEGOXWMI%TJIPOYGLIR�QIMWXPnWWXWMIHMI
7GL�PIVMR6YLIYRHO�QQIVXWMGLYQ4IV�
WSREPYRH*MRER^IR�7MIWEKX�¹/MRHIVPIV�
RIRQILVZSRIMRERHIVEPWZSR)V[EGLWI�
RIR�©(MI-HIIRMLVIW:EXIVWWMRHILIVRIW
+IWIX^�IWLEXWMGLRMGLXZMIPKInRHIVX�
1MX )V[EGLWIRIR EPPIVHMRKW OERR >Su

6IEHLIEHWILVIRIVKMWGLWIMR�7YQQIVLMPP�
0IYXIRIRRIR*VIQHI¹HMIEYWHIV%Y�IR�
[IPX©YRHFILERHIPRWMI[MI)MRHVMRKPMRKI�
.SYVREPMWXIR JMRHIR WMI EYJHVMRKPMGL� (MI
0ILVIV WEKIR� WMI WIMIR KIFVERRXI/MRHIV�
WIMXIMRFVMXMWGLIV8:�7IRHIV����IMRIR*MPQ
^IMKXI� MRHIQ7YQQIVLMPP�/MRHIVIMR/E�
RMRGLIRWGLPEGLXIRYRH0ILVIV[MVVIW>IYK
IV^nLPIR�¹(MIWGLPMQQWXI>IMXQIMRIW0I�
FIRW©�WEKXEYGL>Su6IEHLIEHYRHFPMGOX
EYJIMR*SXSMLVIW:EXIVW�EPWWYGLIWMI8VSWX�
-Q0EYJIHIV.ELVILEX>Su6IEHLIEH

KIPIVRX�MLVI7GLYPIKIKIRHMI%Y�IR[IPX
YRH HIVIR%RJIMRHYRKIR EF^YWGLSXXIR�
(MI;IPXZSR2IMPPW-HIIR�FIV^IYKIR^Y
[SPPIR�LEXWMIEYJKIKIFIR�1ERGLQEPVIMWX
WMIRSGL^Y6IJSVQWGLYPOSRKVIWWIRREGL
.ETERSHIV(IYXWGLPERH� EFIV EYGLHSVX
KMPX§WSVEHMOEP[MIHEW3VMKMREPWMRHRYV
[IRMKI�1IMWXWMRHHMI)PXIVRHEW4VSFPIQ�
%YGLIMRMKI7YQQIVLMPP�)PXIVR�WEKIRHMI
0ILVIV�QMWWXVEYIRHIV -H]PPI� 7MI PEHIR
MLVI4VSFPIQOMRHIVLMIVEF�HSGLWSFEPH
EYW MLRIR WS^MEPI 1IRWGLIR KI[SVHIR
WMRH�QIPHIRWMIWMI[MIHIVEFYRHWGLMGOIR
WMIEYJ-RXIVREXIQMXK]QREWMEPIV%YWFMP�
HYRK� 7YQQIVLMPP EPW&IWWIVYRKWERWXEPX�
MWXHEWHIV8VIRH#¹-GLLSJJIRMGLX©�WEKX
>Su6IEHLIEHYRHPnGLIPXQ�HI�
��9LV�:SPPZIVWEQQPYRKMQ+YXWLEYW�

��/MRHIV WMX^IR MR HIV,EPPI� EYJ8VIT�
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TIRWXYJIR YRH*IRWXIVFVIXXIVR� ERIMRER�
HIVKIOYWGLIPX�OSR^IRXVMIVX�7MIWXMQQIR
EF� SF HMI&IWYGLIV XIMPRILQIRHàVJIR�
7MI HàVJIR� 8IVXMYW� HIV FPSRHI /RMVTW�
MWX :SVWMX^IRHIV YRH VYJX HMI *ÈPPI EYJ�
;IV[ERRàFIVW;SGLIRIRHI[IKHEVJ�
[IV[MIZMIP1MPGLFIOSQQX�(ERR[MVH
ZIVLERHIPX�SFIMR.YRKIWIMR,SP^KI[ILV
QMX WMGL LIVYQXVEKIR HEVJ� SF[SLP HEW
IMR TEEV/MRHIVR%RKWXQEGLX� 7MIQIP�
HIRWMGL�EVKYQIRXMIVIRKIàFX�PEGLIRZMIP�
(MI/MRHIV FIWGLPMIÃIR IMKIRI+IWIX^I�
IW MWX HIV,ÚLITYROX NIHIV;SGLI� IMR
LEVXIW7XàGO%VFIMX�7MIPIVRIR�(IQSOVE�
XMI ^Y TVSHY^MIVIR�RMGLX RYV ^YOSRWY�
QMIVIR� 7MI LEFIR IMRI7XMQQI�6IGLXI�
EFIVEYGL4JPMGLXIR�;IVWXMILPX�PÈVQXSHIV

RIVZX� FIOSQQX OIMRIR 4YHHMRK SHIV
[ÈWGLXEF�
;MRJVMIH*IPWIV�HIV(IYXWGLI�[MVOXIRX�

XÈYWGLX�h4àROXPMGLWMRHWMINEYRHPEWWIR
IMRERHIV EYWVIHIRw� WEKX IV� h%FIV HEW
HEYIVXNEI[MK�[IRREPPIQMXEPPIRàFIVEP�
PIWHMWOYXMIVIR�w7IMRI8SGLXIVLEXWMGLHE�
ZSRKIWGLPMGLIR�7MI XSFX ZSVQ,EYWYRH
QEPXWMGLEYW�[MIIW[ÈVI�LMIV^YPIFIR�
h-GLOÚRRXINEHMI0ILVIVJVEKIRw�JPàWXIVX
WMI� hSF WMIQMV)\XVE�,EYWEYJKEFIR KI�
FIR�w2SGLPIFXWMIMRIMRIVERHIVIR;IPX�
%RKIPE 2IYWXEXXIV� ��� MWX HMI )ROIPMR

ZSR2IMPPWIVWXIV*VEY0MPPMER�ZMIV.ELVI[EV
WMI7GLàPIVMRMR7YQQIVLMPPYRHQYWWXIWMGL
MLV0IFIR PERKHEJàV VIGLXJIVXMKIR� .SYV�
REPMWXIRJERHWMIHEQEPWHSSJ�[IMPHMIMLV
+IPH ^YWXIGOXIR� HEQMX WMI ZSV/EQIVEW
VEYGLXISHIVREGOXMQ4SSPFEHIXI�,IYXI
MWX WMI WIPFWX .SYVREPMWXMR�EVFIMXIX JàVHIR
h+YEVHMERwYRHWGLVIMFX&àGLIVàFIV1IR�
WGLIR� HMI EYWHIQ7]WXIQ VYXWGLIR� NY�
KIRHPMGLI7XVEJXÈXIV�WGL[ERKIVI8IIREKIV�
2IFIR MLV EYJ HIQ 7SJE MQ 0SRHSRIV
7^IRIWXEHXXIMP -WPMRKXSR PMIKIR>IMXYRKIR�
1SFFMRKER7GLYPIR�XÚHPMGLI&ERHIROVMI�
KI�4EVEPPIP[IPXIR MR/SVERWGLYPIR zHMI
7GLPEK^IMPIR IMRIW KI[ÚLRPMGLIR 8EKIW�
;ÈVIHMI;IPXFIWWIV�KÈFIIWQILV7GLYPIR
[MI7YQQIVLMPP#7YQQIVLMPP JYROXMSRMIVI
RYVJàVHMI�HMIIWWMGLPIMWXIROÚRRIR�HEV�

ER̂ YKPEYFIR�WEKXWMI�/MRHIVLEFIR1EGLX
zWSIX[EWTEWWIRMGLX MRHMILIYXMKI+I�
WIPPWGLEJX�HEWWIMRMGLXIV[àRWGLX�
%RKIPE2IYWXEXXIV KPEYFX ER HMI -HII�

EFIVWMIOVMXMWMIVXHMI4VE\MW�h2IMPP[EVHE�
ZSRàFIV^IYKX�HEWW/MRHIV PIMHIRWGLEJX�
PMGLKIVRPIVRIR�%FIVIVLEXRMIHEVàFIV
REGLKIHEGLX� [MI QER WMI QMX 0IMHIR�
WGLEJX YRXIVVMGLXIX�w 2EGL 7YQQIVLMPP
[IGLWIPXIWMIEYJIMR7GL[IM^IV-RXIVREX�
HEW[EVh[MIIMR*àRJ�+ÈRKI�1IRàREGL
EPPHIVQEOVSFMSXMWGLIR/SWXw�(MIWIWIV�
LIFIRHI+IJàLP�IRHPMGL7LEOIWTIEVI^Y
PIWIR�ERKIPIMXIXZSR0ILVIVR�HMIFIKIMW�
XIVR� -R 7YQQIVLMPP[EVJQEP IMRIV IMR
&YGL REGL MLV� [IMP WMI HIR 9RXIVVMGLX
WXÚVXI�HEWLEXWMIFIIMRHVYGOX�(MIQIMWXIR

0ILVIVEFIVWIMIR0YWGLIRKI[IWIRSHIV
LÈXXIRMLVI/MRHLIMXREGLKILSPXEYJ/SWXIR
HIV/MRHIV�
2IYWXEXXIV WEKX� WMI[SPPI RMGLX YRJEMV

[MVOIRSHIVFMXXIV�HIRRIMRIWLEFIWMIEYW
7YQQIVLMPPQMXKIRSQQIR�HEZSR ^ILVI
WMIRSGLLIYXI� h(MIWIR JYRHEQIRXEPIR
3TXMQMWQYWYRHHIR+PEYFIR� HEWW HMI
;IPX IW [IVX MWX� MR MLV ^Y PIFIR�w %YW
7YQQIVLMPPMERIVR WIMIRZIVERX[SVXYRKW�
ZSPPI&àVKIVKI[SVHIR�8SR]&PEMVOÚRRI
WXSP^EYJWMIWIMR�(SGLKIVEHIHIV[EVIM�
RIVHIVÈVKWXIR*IMRHI�

&PEMV[EV KIVEHI ^[IM .ELVI MQ%QX�
HIV2ISPMFIVEPMWQYWMREPPIV1YRHI�IW[EV
HEW.ELV�����HMI0MROW�6IKMIVYRK[SPPXI
HMI4VMZEXWGLYPI� HMI OIMRIR4IRR]ZSQ
7XEEXFIOSQQX� WGLPMIÃIR�;MIWGLSR^Y
2IMPPW >IMXIR OEQIR 7GLYPMRWTIOXSVIR
-LVIV1ENIWXÈX�(MIWQEPFIERWXERHIXIRWMI
OIMRIYRHMGLXIR8SMPIXXIR�HMIWQEPKMRKIW
YQHEW4VMR^MT7YQQIVLMPP�YQHMI*VEKI�
7GLYPISLRI9RXIVVMGLXWTJPMGLX�TEWWXHEW
RSGL MR HMI;IPX# 7MI[SPPXIR7YQQIV�
LMPPWGLPMIÃIR�MLV&IJYRH�(MI7GLàPIV[àV�
HIRh*EYPLIMX EPWÀFYRK MR TIVWÚRPMGLIV

*VIMLIMXQMWWZIVWXILIRw� MLVI&MPHYRK WIM
FVYGLWXàGOLEJX�
(MI7GLYPI^SKZSVHIR,MKL'SYVXMR

0SRHSR�YRHHIV)V^MILYRKWQMRMWXIVPIRO�
XIIMR�)VFSXER�HIRJVIM[MPPMKIR9RXIV�
VMGLX^YXSPIVMIVIR�WSJIVR7YQQIVLMPPHMI
7GLàPIV OàRJXMK ^YV8IMPRELQIhIVQYXM�
KIRw[àVHI� -Q+IVMGLXWWEEP LMIPXIR HMI
/MRHIVMLV1IIXMRKEFYRHWXMQQXIRHEJàV�
HIR(IEPER^YRILQIR�
,IYXIWMX^X%R[EPX+ISJJVI]6SFIVXWSR�

���HIVHEQEPW7YQQIVLMPPZIVXVEX�MRWIM�
RIQ0SRHSRIV&àVSYRHWEKX�h;MVFVEY�
GLIR7YQQIVLMPPQILVHIRRNI�w*àVZMI�
PI/MRHIVWIMHEW-RXIVREXOIMRI0ÚWYRK�WMI
FVEYGLXIRJVàLJIWXI7XVYOXYVIR�%FIVJàV
/MRHIV� HMI4ERMOLEFIR ZSV4VàJYRKIR

SHIVEYJHIQ7GLYPLSJZIVHVSWGLIR[IV�
HIR� WIM IWHMI6IXXYRK�)V WGLàXXIPX HIR
/STJàFIV HMI(IYXWGLIRYRH MLVIRRIY
IVWGLEPPXIR6YJREGL(MW^MTPMR�HIVWIMKI�
JÈLVPMGL�WEKXIV�(IYXWGLIRIMKXIR^Y)\�
XVIQIR�hHEWPMIKX[SLPEQ'LEVEOXIV�MGL
HEGLXI�HEWLÈXXIRWMIàFIV[YRHIR�w
%Q)RHIHIW8EKIWWXILIR7XIVRIàFIV

7YQQIVLMPP�0MGLXHVMRKXEYWHIR/PEWWIR�
VÈYQIR�YRHIMRTEEV/MRHIVWMX^IRMQ9R�
XIVVMGLX�+IWGLMGLXIFIM2MRE�;MIRIV/SR�
KVIWWEPW6SPPIRWTMIP�h7XIPPXIYGLZSV� MLV
[ÈVX4VIYÃIRSHIVºWXIVVIMGLYRHQàWWXIX

ZIVLERHIPRw�WEKXWMIYRHZIVXIMPX
HMI6SPPIR�1E\MQYW�14��4PE]IV
MQ3LVYRHWGL[IVTYFIVXMIVIRH�
WXSPTIVXLIVIMR�h;IVWSPPMGLWIMR#
*àVWX 1IXXIVRMGL# &MR MGL EFIV

RMGLX�w3FIV[IRMKWXIRWIMRIR/VMIKER�
^IXXIPRHàVJI� JVEKXIV� VYJXhTIRK�TIRK�w
YRHIVWGLMIÃXWMGL�h7IX^HMGL�QEGLQMX�
SHIVHYJPMIKWX�w�WEKX2MRE�)VFPIMFX�
(MI*VIQHIREFIVQàWWIRKILIR�0IL�

VIVMR2MRE[IMWXHIR;IK^YQ%YWKERK�7S
WMRHHMI6IKIPR�7MI[SPPIRYRXIVWMGLWIMR�
-RMLVIV;IPX�EYJIMRIV-RWIP�
;MRJVMIH*IPWIV�HIV(IYXWGLI�WMX^XHIV�

[IMPMQ*PYK^IYKREGL/ÚPR�7IMRI8SGL�
XIVXVÈKXMLVRIYIW7YQQIVLMPP�8�7LMVX�>Y
&IKMRRHIW 7SQQIV�8IVQW[MVH WMI[MI�
HIVOSQQIR� }

+IWIPPWGLEJX
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7GLYPKVàRHIV2IMPP������7GLàPIVMRRIR�



(MI*YÃKÈRKIV^SRIMRHIV;MPQIVW�
HSVJIV 7XVEÃI[EV ^YRÈGLWX EYGL
MQ+IWTVÈGL� WXERHSVXQÈÃMK�(MI

;MPQIVWHSVJIV7XVEÃI MWXIMRIKVSÃI)MR�
OEYJWWXVEÃI MR&IVPMR�QMX KVSÃIR/EYJ�
LÈYWIVR� >[MWGLIR HIR /EYJLÈYWIVR
YRHHIR IMROEYJIRHIR1IRWGLIR[SPPXI
QERHMI+IVÈXIEYJWXIPPIR�&I[IKPMGLOIMXW�
XVEMRIV�6àGOIRXVEMRIV�HIR 7TVYRKOVEJX�
XVEMRIV�
(MI *VEKI[EV RYV� SF)V[EGLWIRI YRH
7IRMSVIRFIMWTMIPW[IMWI7TVYRKOVEJXàFYR�
KIRKIVRMRHIV*YÃKÈRKIV^SRIIMRIV)MR�
OEYJWXVEÃI HYVGLJàLVIR�(EVàFIV KEF IW
[IRMK)VOIRRXRMWWI�2YVEYW'LMRE�(MI
'LMRIWIRWMRHWILVSJJIR�LMIÃIW�%RHI�
VIVWIMXWWMRHHMI&IVPMRIVSJXRMGLXWILVSJ�
JIR�(EVEYJLMRWGLPYK/PEYW�(MIXIV+VÚL�
PIV�'(9�7XEHXVEXJàV&EY[IWIR�
HIR4VIYÃIRTEVOZSV�
.IX^X KMFX IW LMIV HIR IVWXIR

HIYXWGLIR3YXHSSV�7TMIPTPEX^JàV
)V[EGLWIRI� )W KILX YQ HEW
,IV^�/VIMWPEYJ�7]WXIQYRH IMRI
%RX[SVXEYJHIRHIQSKVEJMWGLIR
;ERHIP�
%PPI WEKIR� HEWW(IYXWGLPERH

EPX[MVH�)WKMFXHEVàFIV[MWWIR�
WGLEJXPMGLI7XYHMIR�*VàLIV�̂ YER�
HIVIR>IMXIR� WXEVFIRHMI(MRS�
WEYVMIVEYW�WTÈXIVHIV7ÈFIP^ELR�
XMKIV� -RHIV>YOYRJX WXIVFIR MR
(IYXWGLPERH HMI /MRHIV EYW�
2MGLX KER^� %FIV QER OÚRRXI
WEKIR�HIV7XERHSVX(IYXWGLPERH
WGL[ÈGLIPX FIM HIV /MRHIVTVS�
HYOXMSR�(MI/SRNYROXYV WTVMRKX
RMGLXER�(EW JàLVX ^Y:IVWGLMI�
FYRKIR MRHIV+IWIPPWGLEJX�(MI
7IRMSVIRàFIVRILQIRHMI1EGLX�àFIVEPP�
EYGLEYJHIR7TMIPTPÈX^IR�
>YV )VÚJJRYRK HIW 3YXHSSV�*MXRIWW�

WTMIPTPEX^IWMQ4VIYÃIRTEVOWMRH&I^MVOW�
TSPMXMOIV KIOSQQIR�HMI 7TMIPTPEX^IVJMR�
HIV�HIV:IVXVIXIVIMRIV*MVQE^YV4JPIKI
ZSR )HIPWXELP� %R[SLRIV YRH /EVWXIR
,IMRI�HIV8VEMRIVZSR,IVXLE&7'�
/PEYW�(MIXIV+VÚLPIV�HIV&EYWXEHXVEX�

WXILXQMX WGL[EV^IR7GLYLIR MQ XMIJIR�
FVEYRIR&SHIREYWKILÈGOWIPXIV&EYQVMR�
HI� MQ 6MRHIRQYPGL�%YJ 6MRHIRQYPGL
PÈYJX IW WMGL[IMGLYRH ERKIRILQ�6MR�
HIRQYPGLMWX;IPPRIWWFSHIR�+VÚLPIVLÈPX
IMRI OYV^I 6IHI� MR HIV EYGL IMRI 7I�
RMSVIRKVYTTIEYWÀFIVPMRKIRZSVOSQQX�
h(MILEFIRQMGLKIJVEKX�SFQERWMIRMGLX
QEP àFIV HIR RIYIR 7IRMSVIRWTMIPTPEX^
JàLVIROERR�[IRRWMIMR&IVPMRWMRH�7MI

WILIR� HMI 7EGLI WTVMGLX WMGL VYQFMW MR
HMIEPPIVLMRXIVWXIR)GOIRHIW0ERHIW�w
6EYGLIR MWXEYJHIQ7TMIPTPEX^ZIVFS�

XIR�(MI7TMIPKIVÈXIWMRHJàVIMRI/ÚVTIV�
KVÚÃI EF ����1IXIV ZSVKIWILIR�&IRYX�
^YRK HYVGL /MRHIV RYV YRXIV )V[EGL�
WIRIREYJWMGLX�%GLX+IVÈXIEYWVSFYWXIQ
)HIPWXELP YRHQMX+VEJJMXM�7GLYX^ WXILIR
NIX^X YRXIV&ÈYQIR MQ6MRHIRQYPGL�)W
[MVOX� EPW LÈXXI NIQERH IMR*MXRIWW�7XY�
HMSEYWKIVÈYQXYRHHMI7EGLIR MQ;EPH
ZIVWXIGOX�
h7Sw�WEKX+VÚLPIV�h:MIPPIMGLXOERRHMI

*VEY>IYQIVQEP[EW^IMKIR�w
6IREXI>IYQIVMWX+IWGLÈJXWJàLVIVMRHIV

*MVQE4PE]JMX�)MRIKVSÃI*VEYQMXKIWYR�
HIV+IWMGLXWJEVFI�:SVJàRJ.ELVIR[EVWMI
MR4IOMRKYRHWEL�[MIWMGLHMI1IRWGLIR

HSVX MR 4EVOW YRH *YÃKÈRKIV^SRIR ER
IMRJEGLIR+IVÈXIR FI[IKXIR�'LMRE� WS
WGLMIRIW�[EVQEP[MIHIV[IMXZSVR�6I�
REXI>IYQIVFEYXIHMI+IVÈXIREGL� IMR
FMWWGLIRYQ�WMITEWWXIWMIEREYJIYVSTÈM�
WGLI+VÚÃIRZIVLÈPXRMWWI�(IV)V[EGLWI�
RIRWTMIPTPEX^OSWXIXIRYVVYRH�����)YVS�
)V MWX ZMIV� FMW JàRJQEP FMPPMKIV EPW IMR
/MRHIVWTMIPTPEX^�)WWGLIMRXIMR>YOYRJXW�
QSHIPP^YWIMR�-RNIHIV,MRWMGLX�
(MI*VEKIMWXNIX^X�SF(IYXWGLPERH�WIM�

RI)V[EGLWIRIRYRH7IRMSVIR� WGLSR WS
[IMXWMRH�7TMIPTPEX^VIMJ�WS^YWEKIR�&IVPMR
MWXRMGLX4IOMRK�3HIVHSGL#
>IYQIV WXIPPX WMGL ERHIR&I[IKPMGL�

OIMXWXVEMRIV�(IV&I[IKPMGLOIMXWXVEMRIVFI�
WXILXEYW IMRIQ MQ&SHIRIMRKIPEWWIRIR
)HIPWXELPWXEF� ER HIR ^[IM KVSÃI VSXI
7GLIMFIRQMX,EPXIKVMJJIRERKIFVEGLXWMRH�

(MI7GLIMFIR PEWWIR WMGLHVILIR� h(VI�
LYRK� 7XVIGOYRK�%VQI�3FIVOÚVTIV� XYX
XSXEPKYX�4VSFMIVIRWMIQEP�w
)MRI*VEYOSQQX���.ELVIEPX�8�7LMVX�

YRHTVSFMIVX�(VILYRK�7XVIGOYRK�%VQI�
3FIVOÚVTIV�h2II�LEFMGÔ YOYV^I%VQI
JàV�w
>IYQIVKILXVàFIV̂ YQ&IMRXVEMRIV�(IV

&IMRXVEMRIV JYROXMSRMIVX[MI IMRI7GLEY�
OIP JàV HMI &IMRI� h4IRHIPFI[IKYRKIR�
7GL[MRKIRw�VYJX>IYQIV�7MITIRHIPXYRH
WGL[MRKX�
h.E� EFIV[S^Y MWHMXX NYX#w� JVEKX IMR

1ERR���.ELVIEPX�8VEMRMRKWLSWIR�
h7XVIGOYRK�ZSVRI�LMRXIRw�WEKX6IREXI

>IYQIV�
/EVWXIR,IMRI�HIV8VEMRIVZSR,IVXLE

&7'�LSGOXEQ6àGOIRQEWWEKIKIVÈXYRH
QEGLX 6IMFIFI[IKYRKIR� &IMQ
6àGOIRQEWWEKIKIVÈX KILX QER
PIMGLX MRHMI/RMIYRH VIMFX WMGL
HEFIMQMX HIQ6àGOIR ER IMRIV
2STTIRVSPPI�)WIVMRRIVXERIMRIR
/EX^IROVEX^FEYQ�2YVJàV1IR�
WGLIR�
h9RH#w� JVEKX>IYQIV� h7ILV

ERKIRILQw�WEKX,IMRI�h-WXEYGL
OSQQYRMOEXMZw� WEKX >IYQIV�
h-WXEYGLKYX^Y^[IMXw�WEKX,IM�
RI�
>YV)VÚJJRYRK WMRHOIMRI .Y�

KIRHPMGLIR KIOSQQIR� RYV HMI
¨PXIVIR�6IRXRIV�*VàLIVWMRHHMI
EYJ/VIY^JELVXWGLMJJI KIKERKIR�
7MI[SPPXIRHMI;IPXWILIR�IMRQEP
RSGL�)MRI PIX^XI6IMWI�/VIY^�
JELVXWGLMJJIWILIRREGL%FWGLMIH
EYW� 7TMIPTPÈX^I WILIRREGL%R�
JERKEYW�

%YJ7TMIPTPÈX^IRWEÃIREFIRHWKIVRHMI
.YRKWYRHHMI1ÈHGLIR�(EW[EVIMRILàF�
WGLI8VEHMXMSR�7IMX.ELV^ILRXIR�1ERVEYGL�
XI�LÚVXI1YWMO�JYQQIPXIIMRFMWWGLIR�
.IX^XWMRHTPÚX^PMGLHMI%PXIRHEYRHWMX�

^IRER+IVÈXIREYW)HIPWXELP�
9RH6EYGLIRMWXZIVFSXIR�
%PWEPPI[IKWMRHz6IREXI>IYQIV�,IM�

RI� 7XEHXVEX+VÚLPIV z� EPW HIV 7TVYRK�
OVEJXXVEMRIV MR HIV 7SRRI FPMX^X[MI IMR
WXÈLPIVRIW(IROQEP�FIKMRRXHIV/EQTJ�
>[IM .YKIRHPMGLI WGLEYOIPR [MPH EQ

&IMRXVEMRIV�EPW[SPPXIRWMI MLREYWIMRER�
HIVVIMÃIR�,MRXIRVIMFXWMGLIMREPXIV,IVV
WGLàGLXIVR EQ6àGOIRXVEMRIV�>[IM EPXI
*VEYIRFPIMFIRQMXHIR6ÈHIVRMLVIV+IL�
LMPJIMQ6MRHIRQYPGLWXIGOIR�)MR1ERR
QMX/EQTJLYRHWXILXEQ6ERHYRH^MILX
HMI0IMRIWXVEJJ�

+IWIPPWGLEJX
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3VXWXIVQMR� -Q&IVPMRIV4VIYÃIRTEVO[MVHHIVIVWXI
HIYXWGLI7TMIPTPEX^JàV7IRMSVIRIMRKI[IMLX�

7TMIPKIVÈXIRYX^IVMR&IVPMR�
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'VSQQIWXIPPX/ERHMHEXIRPMWXIEYJ
(MI7YGLIREGLIMRIQ2EGLJSPKIVJàV7MIQIRW�'LIJ/PEYW

/PIMRJIPHKILXMRHMIIRXWGLIMHIRHI4LEWI�7GLSRMR[I�
RMKIR;SGLIR[MPP%YJWMGLXWVEXWGLIJ+IVLEVH'VSQQIHIQ
/SRXVSPPKVIQMYQIMRI0MWXIQMXQMRHIWXIRWHVIM/ERHMHEXIR
TVÈWIRXMIVIR�2IFIR^[IMI\XIVRIR8ST�0IYXIRWSPPQÚKPMGLWX
EYGLIMR7MIQIRW�1EREKIVMRHMIIRKIVI%YW[ELPKIPERKIR�-R
*VEKIOÈQIIMRIMQ%YWPERHXÈXMKI*àLVYRKWOVEJX�HMIMRHMIEO�
XYIPPI&IWXIGLYRKW�YRH7GLQMIVKIPHEJJÈVIRMGLXZIVWXVMGOXMWX�
1MX HIQEYJ[IRHMKIR%YW[ELPZIVJELVIR[MPP WMGL'VSQQI
EYGLKIKIRQÚKPMGLI:SV[àVJI[ETTRIR�HIV%YJWMGLXWVEXLEFI

FIMHIV&IWIX^YRKHIW4SWXIRWRMGLXEPPI1ÚKPMGLOIMXIREYWKI�
PSXIX�%PW8ST�*EZSVMXKMPXFIM'VSQQIREGL[MIZSV0MRHI�'LIJ
;SPJKERK6IMX^PI�(IVLEXXIEYJIMRIIVWXI%RJVEKIZSV^[IM
;SGLIR^[EVEFKIPILRX�(SGLHEQEPWLEXXI/PIMRJIPHRSGL
RMGLXWIMRIR:IV^MGLXIVOPÈVX�>YHIQQàWWXIRHMI+VSÃEOXMS�
RÈVIZSR0MRHI�HMI%PPMER^�HMI'SQQIV^FEROYRHHMI(IYX�
WGLI&ERO�^YIVWXIMRIR2EGLJSPKIVJàV6IMX^PIJMRHIR�FIZSV
IV ^Y7MIQIRW[IGLWIPROÚRRXI� -Q+IWTVÈGL JàV HIR7MI�
QIRW�.SFWSPPIREYÃIVHIQ%&&�'LIJ*VIH/MRHPIYRH&SWGL�
'LIJ*VER^*ILVIRFEGLWIMR�
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:IV[EPXYRKWVEXGSRXVE1àRXIJIVMRK

-Q7XVIMX^[MWGLIR7S^MEPQMRMWXIV*VER^1àRXIJIVMRKYRH
HIQ:IV[EPXYRKWVEXHIV&YRHIWEKIRXYVJàV%VFIMXZIVWGLÈVJX

WMGLHIV8SR�(IV:SVWMX^IRHI4IXIV'PIZIV[MVJXHIQ1MRMWXIV
ZSV�HIVhKIQIMRWEQIR7IPFWXZIV[EPXYRKZSR%VFIMXKIFIVR
YRH+I[IVOWGLEJXIR^Y[IRMK6IWTIOXIRXKIKIR^YFVMRKIRYRH
HMI%VFIMXWEKIRXYV[MIIMR%RLÈRKWIPWIMRIW1MRMWXIVMYQW^Y
FILERHIPRw�7SLEFI1àRXIJIVMRKWIMRIh/SQTIXIR^IROPEV
àFIVWGLVMXXIRw�EPWIVZSVMKI;SGLIZSV%KIRXYVGLIJ*VERO�
.àVKIR;IMWIHMI%VFIMXWPSWIR^ELPIRFIOERRXKIKIFIRLEFI�
(MIWWIMIMRIh1MWWEGLXYRKHIV&YRHIWEKIRXYVw�>YHIQ[ILVX
WMGL'PIZIVKIKIR1àRXIJIVMRKW:SVKILIRMQ7XVIMXYQHMI
%YWWXIYIVYRKWFIXVÈKI�7XVEJ^ELPYRKIRHIV%KIRXYVERHIR
&YRH�HMIJÈPPMK[IVHIR�[IRRIMR%VFIMXWPSWIV^YQ,EVX^�-:�
)QTJÈRKIV[MVH�(IV:IV[EPXYRKWVEXLEXXIIMR+YXEGLXIR
MR%YJXVEKKIKIFIR�SFHMI6IKIPYRKZIVJEWWYRKWKIQÈÃWIM�
1àRXIJIVMRKYRXIVWEKXIHEVEYJLMR�HMIWIWEYW%KIRXYVQMXXIPR
^Y^ELPIR�[SKIKIRHIV:IV[EPXYRKWVEXOPEKXI�2YRWXIPPXIR
1àRXIJIVMRKW%R[ÈPXIJIWX�HEWWHIV:IV[EPXYRKWVEXHE^YRMGLX
FIJYKXWIM�(EKIKIR'PIZIV�h)WMWXIMRIMRQEPMKIV:SVKERK�
HEWWHIV1MRMWXIVHIV7IPFWXZIV[EPXYRKHIR6IGLXW[IKFI�
WGLRIMHIR[MPP�w(MIW[IVHIWMIRMGLXLMRRILQIR�
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/EQTJHIV7]WXIQI

;ÈLVIRHMR(IYXWGLPERHHMI2EGLJSPKIVHIV(:(�7TMIPIV
KIVEHIIVWXEYJHIR1EVOXKIOSQQIRWMRH�MWXMR%QIVM�

OEHIV/EQTJYQHMI:SVLIVVWGLEJXEYJHIQ>YOYRJXWQEVOX
ZSPPIRXFVERRX�;MIIMRWXFIMHIR:MHISVIGSVHIVRWXILIRWMGL
EYGLFIMHIV8IGLRMOJàVHEWWYTIVWGLEVJI,IMQOMRS^[IM
7]WXIQIKIKIRàFIV�&PY�VE]�(MWGYRH,(�(:(�2EGLHIQ
^YRÈGLWXHMIYRXIVERHIVIQZSR8SWLMFE�1MGVSWSJXYRH-RXIP
KIFMPHIXI,(�(:(�+VYTTIHYVGLIMRIRJVàLIR7XEVXYRH
VIPEXMZTVIMW[IVXI+IVÈXIMR*àLVYRKKMRK�WILIR97�1EVOXJSV�
WGLIVRYRIVWXQEPWHMI&PY�VE]�4LEPER\YQ7SR]YRH1EXWY�
WLMXEERHIV7TMX^I�7IMXHIQ7XEVXZSVIMRIQ.ELVMRHIR97%
[YVHIR���1MPPMSRIR7MPFIVWGLIMFIRMRLSGLEYJPÚWIRHIV
&MPHUYEPMXÈXZIVOEYJXzHEZSR���1MPPMSRIRMQ&PY�VE]�*SVQEX�
;MIWXEVOHMI+VYTTIYQ7SR]KI[SVHIRMWX�^IMKIRHMI:IV�
OEYJW^ELPIRHIW1EJME�8LVMPPIVWh8LI(ITEVXIHw�HIVWIMX1MXXI
*IFVYEVMRFIMHIR*SVQEXIRIVLÈPXPMGLMWX�:SRHIR�����
ZIVOEYJXIR*MPQIRIRXJMIPIR��4VS^IRXEYJHMIFPEYI*VEOXMSR�
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/EVWXEHX5YIPPI�'LIJ8LSQEW1MHHIPLSJJWTIGOXHMI6ERHFIVIMGLIHIW,ERHIPW�
OSR^IVRW[IMXIVEF�7SWSPPHIV^YQ/SR^IVRKILÚVIRHI-8�(MIRWXPIMWXIV-XIPPMYQ

7]WXIQW
7IVZMGIWQMXVYRH���1MXEVFIMXIVRERHIR97�/SR^IVR)PIGXVSRMG(EXE
7]WXIQW�)(7ZIVOEYJX[IVHIR�7GLSRMRHIRRÈGLWXIR8EKIROÚRRXIHIV/EYJZIV�
XVEKàFIVIMRIR1ILVLIMXWERXIMPERHIV/EVWXEHX�8SGLXIV�HMIVYRH���1MPPMSRIR)YVS
YQWIX^X�YRXIV^IMGLRIX[IVHIR�/EVWXEHX5YIPPI[SPPIRYVRSGLIMRIR%RXIMPZSR��
4VS^IRXER-XIPPMYQFILEPXIR�WEKIR-RWMHIV�2EGLHIQ/EVWXEHXFIVIMXWZSVORETTHVIM
.ELVIRHMIHEQEPW^Y-XIPPMYQKILÚVIRHIR6IGLIR^IRXVIRERHMIJVER^ÚWMWGLIR%XSW
3VMKMREFKIKIFIRLEXXI�[MVHQMXHIQ)(7�(IEPHMI%YWKPMIHIVYRKHIV-8�7TEVXI
EFKIWGLPSWWIR�(IV,ERHIPWVMIWI[MPPHEHYVGL/SWXIRZSRVYRH��1MPPMSRIR)YVS
TVS.ELVWTEVIR�+PIMGL^IMXMKOSQQX1MHHIPLSJJEYGLQMXHIQ9QFEYHIW/SR^IVRW
ZSVER�:IVKERKIRIR*VIMXEKKIRILQMKXIHMI)9�/SQQMWWMSRHMIMQ*IFVYEVZIV�
EFVIHIXIÀFIVRELQIHIWFVMXMWGLIR6IMWIZIVERWXEPXIVW1]8VEZIP�1MXHIQ>YOEYJ
[MVHHMI8SYVMWXMOWTEVXIOàRJXMK^YV[MGLXMKWXIR7ÈYPIHIW)WWIRIV8VEHMXMSRWOSR^IVRW�

-RHIV%YWIMRERHIVWIX^YRK^[MWGLIR6%+�'LIJ;IVRIV1àPPIVYRH+VSÃ�
EOXMSRÈVIRHIW)WWIRIV1MWGLOSR^IVRW
[MVHIW^YIMRIQ+YXEGLXIVWXVIMXOSQ�
QIR� 6;) YRH ERHIVI 6%+�)MKIR�
XàQIV[MI8L]WWIR/VYTTLEXXIR1àPPIV
ZSVKI[SVJIR�QMXHIQIFIRJEPPWERHIV
6%+ FIXIMPMKXIR 7XELPYRXIVRILQIR
%VIGPSV IMRI7SRHIVZIVIMRFEVYRK KI�
XVSJJIR^YLEFIR�HMIZSQ%YJWMGLXWVEX
ZSVEFLÈXXIKIRILQMKX[IVHIRQàWWIR�

(EFIMLERHIPXIWWMGLYQIMRIRSXEVMIPPI
:IVIMRFEVYRK� MR HIV%VGIPSV[IMXVIM�
GLIRHI3TXMSRIR[MIIMRI/EYJSTXMSR
ER HIV 6%+�/SOIVIM 4VSWTIV� HIQ
6%+�:IVWSVKYRKWYRXIVRILQIR 7EEV
*IVRKEWWS[MI7XVSQPMIJIVSTXMSRIRYRH
4VIMWREGLPÈWWI FIM/SOWPMIJIVYRKIR MR
%YWWMGLX KIWXIPPX[IVHIR�(EVMRLEXXI
RMGLX RYV6;)IMRYR^YPÈWWMKIW/ST�
TIPKIWGLÈJXKIWILIRYRH/SRWIUYIR^IR
KIJSVHIVX�6%+�%YJWMGLXWVEXWGLIJ;YPJ

&IVRSXEX FIEYJXVEKXI YQ�
KILIRHHMI%R[EPXWOER^PIM
*VIWLJMIPHW&VSGOLEYW(I�
VMRKIV� IMR +YXEGLXIR ^Y
IVWXIPPIR� HEW EYJ HIV MR�
^[MWGLIR EYJ HIR ���1EM
XIVQMRMIVXIR %YJWMGLXWVEX�
WMX^YRK TVÈWIRXMIVX[IVHIR
WSPP� 4EVEPPIP HE^Y LE�
FIR RYR EYGL 1àPPIV�
HMI%VFIMXRILQIVZIVXVIXIV
YRH%VGIPSVIRXWTVIGLIRHI
6IGLXWKYXEGLXIRMR%YJXVEK
KIKIFIR�%YGLWMIWSPPIREYJ
HIV7SRHIVWMX^YRKTVÈWIR�
XMIVX [IVHIR� &ISFEGLXIV
KILIR HEZSR EYW� HEWW
*VIWLJMIPHW HMI 6IGLXWEYJ�
JEWWYRKZSR1àPPIVW/VMXM�
OIVR XIMPIR[MVH�[ÈLVIRH
HMIERHIVIR+YXEGLXIVWIMR
,ERHIPRVIGLXJIVXMKIRHàVJ�
XIR�3FIWZSVHMIWIQ,MR�
XIVKVYRHIMRI1ILVLIMXJàV
HMI %FPÚWYRK HIW 6%+�
'LIJWKIFIR[MVH�MWXSJJIR�

- +  1 ) 8% 0 0

(MI8EVMJIVLÚLYRKMRHIV1IXEPP�YRH
)PIOXVSMRHYWXVMIOÚRRXIEYGL%YW�

[MVOYRKIREYJHMIMQ2SZIQFIVERWXI�
LIRHI2IY[ELPHIW&YRHIWZSVWXERHW
HIV-+1IXEPPLEFIR�&IMHIV)RXWGLIM�
HYRKWTMIPIRLSLI8EVMJEFWGLPàWWIXVEHM�
XMSRIPPIMRIKVSÃI6SPPI�%QZIVKERKI�
RIR*VIMXEKIMRMKXIRWMGLHMI8EVMJTEVXIM�
IRMR&EHIR�;àVXXIQFIVKEYJIMRI
)RXKIPXIVLÚLYRKEF.YRMYQ���4VS�
^IRX�-RIMRIV^[IMXIR7XYJI[IVHIREF
��.YRM����HMI8EFIPPIRIRXKIPXIYQ
[IMXIVI���4VS^IRXIVLÚLX�(E^Y^ELPIR
HMI9RXIVRILQIRMRHIV^[IMXIR7XYJI
IMRIR/SRNYROXYVFSRYWMR,ÚLIZSR
���4VS^IRXEPWJPI\MFPIR)MRQEPFIXVEK
FMW^YQ���3OXSFIV�����7SPPXIIVKI�
^ELPX[IVHIR�[ÈVIHMI*SVHIVYRKHIV
-+1IXEPPREGL���4VS^IRXQILV0SLR
^YQMRHIWXJàVHMIWI1SREXIIVJàPPX�(IV
ZIVKPIMGLW[IMWILSLI%FWGLPYWWKMPXEPW
:IVHMIRWXHIWFEHIR�[àVXXIQFIVKMWGLIR
-+�1IXEPP�:IVLERHPYRKWJàLVIVW.ÚVK
,SJQERR�HIVHIQILIVVIJSVQJVIYHM�
KIR*PàKIPHIV-+1IXEPP^YKIVIGLRIX
[MVH�(IVPIX^XI8EVMJEFWGLPYWW[YVHIMR
2SVHVLIMR�;IWXJEPIRIV^MIPX�HIWWIR&I�
^MVOWPIMXIV(IXPIJ;IX^IPIFIRJEPPWHIR
6IJSVQIVR^YKIVIGLRIX[MVH�2YRKMPX
IWEPW[ELVWGLIMRPMGL�HEWWRIFIRHIQ
OàRJXMKIR:SVWMX^IRHIR&IVXLSPH,YFIV
EYGLHIVRIYI^[IMXI:SVWMX^IRHIEYW
HIQNIX^XKIWXÈVOXIR6IJSVQIVPEKIV
OSQQX�(E,SJQERRWIPFWXRMGLXERXVI�
XIR[MPP�[IVHIR;IX^IPMRXIVRHELIVHMI
KVÚÃXIR'LERGIRIMRKIVÈYQX�2IFIR
;IX^IPWTIOYPMIVIREYGLHMI&I^MVOW�
PIMXIVZSR2MIHIVWEGLWIRYRH7EGLWIR�
%RLEPXWS[MI*VEROJYVX�,EVXQYX1IMRI
YRH%VQMR7GLMPH�EYJHIR4SWXIR�
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;IRR HIV 9RXIVRILQIV )H[MR
/SLP� ��� ZSR WIMRIQ,EYW MQ
+VIR^WXÈHXGLIR 4IVP àFIV HMI

1SWIP LMRàFIVREGL0Y\IQFYVK WGLEYX�
KIVÈX IV MRW +VàFIPR� h-GL [àVHI FIM
HIV )MROSQQIRWXIYIV WTEVIR� YRH HMI
)VFWGLEJXWXIYIV PMIKX MQ+VSÃLIV^SKXYQ
FIM RYPPw� [IMÃ HIV &IWMX^IV ZSR /SLP�
TLEVQE�HIQKVÚÃXIR%V^RIMQMXXIPMQTSV�
XIYV(IYXWGLPERHW�
h&IMIMRIQ9Q^YKWMRHIWHVIM1MRYXIR

PÈRKIVQMXHIQ%YXS^YV*MVQEw�WEKXHIV
9RXIVRILQIV� HIV MQ WXVYOXYVWGL[EGLIR
7EEVPERHàFIV XEYWIRH0IYXIFIWGLÈJXMKX
YRHàFIVHMIW^YHIRKVÚÃXIR1È^IRIRHIV
PSOEPIR/YRWXW^IRIKILÚVX�2SGLLSJJXIV�
HEWWHEW4SPMX�(VEQEREQIRWh)VFWGLEJX�
WXIYIVw� HEW ^YV^IMX MR&IVPMR EYJKIJàLVX
[MVH�IMRJEGLRYV8LIEXIVHSRRIVMWX�
7SPPXIRWMGLHMI4SPMXMOIVRMGLXEYJIMRI

YRXIVRILQIVJVIYRHPMGLI6IJSVQHIV)VF�
WGLEJXWXIYIVIMRMKIR�HVSLX/SLPQMX;IK�
^YKEYW(IYXWGLPERH�)V[MPP MQ%YWPERH
I\TERHMIVIRYRHRMQQXIW[ÚVXPMGLQMX
HIV 2MIHIVPEWWYRKWJVIMLIMX� HMI )YVSTEW
4SPMXMOIVMLVIR&àVKIVRZIVWTVSGLIRLEFIR�

(MVIOX KIKIRàFIV WIMRIQ;SLRSVX4IVP�
EYJ HIV ERHIVIR7IMXI HIV1SWIPFVàGOI�
PMIKX HEW FIVàLQXI 0Y\IQFYVKIV (SVJ
7GLIRKIR� (SVX ZIVEFVIHIXIR IMRWX IY�
VSTÈMWGLI6IKMIVYRKWGLIJW MR IMRIQ%F�
OSQQIRHEW6IMWIRSLRI4EWWàFIV)9�
+VIR^IRLMR[IK�
;MI/SLPHIROIR^YV^IMX[MIHIVZMIPI

9RXIVRILQIVERW%YW[ERHIVR������9R�
XIVRILQIRQMXQILVIVIR,YRHIVXXEYWIRH
%VFIMXWTPÈX^IR QàWWIR NÈLVPMGL EYJ HMI
RÈGLWXI+IRIVEXMSRàFIVXVEKIR[IVHIR�
(EWWHMI)VFWGLEJXWXIYIVHMI7YFWXER^MLVIV
*MVQIRKIJÈLVHIROÚRRI�MWXIMRIHIV9V�
ÈRKWXIHIV9RXIVRILQIV�
h:MIPILEFIR,SPHMRK�+IWIPPWGLEJXIRMQ

%YWPERH KIKVàRHIX YRH WMRH EYJ HIQ
7TVYRKw�WEKXHIV7XYXXKEVXIV6IGLXWER[EPX
6EMRIV/MVGLHÚVJIV� HIWWIR/ER^PIM IMRI
6IMLIZSRZIVQÚKIRHIR*EQMPMIRKIWIPP�
WGLEJXIRFIXVIYX�(MIWI,SPHMRKW HMIRIR
EPW4PEXXJSVQIR� EYJ HMI MR IMRIQIVWXIR
7GLVMXX HMI EYWPÈRHMWGLIR 8SGLXIVKIWIPP�
WGLEJXIR HIQHIYXWGLIR*MWOYW IRXOSQ�
QIR[SPPIR�'LVMWXMER6ÚHP�HIVKIWGLÈJXW�
JàLVIRHI4EVXRIVHIV;MVXWGLEJXWOER^PIM

6ÚHP
4EVXRIV�WTVMGLXhZSRIMRIV6IMLI
ZSRÀFIVXVEKYRKWQSHIPPIR�HMIJàVYRWIVI
1ERHERXIRYRXIVWGLVMJXWVIMJMRHIV7GLYF�
PEHIPMIKIRw�
%PW%PXIVREXMZIR^YQ7XERHSVX(IYXWGL�

PERH WXILIRRMGLXRYV I\SXMWGLI 7XIYIV�
SEWIRFIVIMX�(MIIYVSTÈMWGLIR2EGLFEV�
PÈRHIV 0Y\IQFYVK� -XEPMIR� 7GL[IHIR�
8WGLIGLMIR� HMI 7GL[IM^YRHHIQRÈGLWX
[SLP EYGLºWXIVVIMGLLEFIRHIR WXIYIV�
TSPMXMWGLIR7XERHSVX[IXXFI[IVFZIVWGLÈVJX
YRH[IVFIRVIMGLI(IYXWGLIQMX)VFWGLEJX�
WXIYIVWÈX^IRZSRRYPP�
3JJM^MIPP VIHIRHMI)9�*MRER^QMRMWXIV

^[EVZMIPZSRIMRIVIYVSTÈMWGLIR7XIYIV�
LEVQSRMWMIVYRK� (SGL MR HIV 4VE\MW
LIVVWGLXIMRFIMRLEVXIV;IXXFI[IVF�
7GLVEYFIROÚRMK6IMRLSPH;àVXL�IMRIV

HIV :SV^IMKIYRXIVRILQIV HIV &YRHIW�
VITYFPMO�MWXHIR:IVPSGOYRKIRHIV%PTIR�
VITYFPMOºWXIVVIMGL IVPIKIR�)VLEX HSVX
IMRI7XMJXYRKKIKVàRHIX�HMIIMRIR8IMPWIM�
RIW:IVQÚKIRWZIV[EPXIX� h-Q .ELV ����
[ÈVIIMRKVSÃIV&EX^IRER)VFWGLEJXWXIY�
IV JÈPPMKw� ZIVXIMHMKXI WIMRI2EGLJSPKIVMR
&IXXMRE ;àVXL HIR 7GLVMXX� (EW OÚRRI
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;ÈLVIRHHMI+VSÃI/SEPMXMSRàFIVHMI)VFWGLEJXWXIYIVWXVIMXIX�WGLEJJIRERHIVI0ÈRHIV
*EOXIR� 7MIZIV^MGLXIRKER^EYJHMIWI%FKEFIzYRHPSGOIRWS

QMXXIPWXÈRHMWGLI9RXIVRILQIVEYW(IYXWGLPERHER�HMIZSVIMRIQ+IRIVEXMSRW[IGLWIPWXILIR�

;MVXWGLEJX

9RXIVRILQIV;àVXL� &EROMIV/VSGOS[�



¹WIPFWX J�V IMR WILV KIWYRHIW9RXIVRIL�
QIRKIJnLVPMGL[IVHIR©�
/ER^PIVMR%RKIPE1IVOIPOIRRXHEW4VS�

FPIQ�MRMLVIR6IHIRZSVQMXXIPWXnRHMWGLIR
9RXIVRILQIVRZIVWTVMGLXWMIHIWLEPFIMRI
dRHIVYRKHIW)VFWGLEJXWXIYIVVIGLXW¹QMX
HIQ>MIP�HEWW4IVWSRIRKIWIPPWGLEJXIROIM�
RI)VFWGLEJXWXIYIVQILV ^ELPIRQ�WWIR�
[IRRHEW:IVQ~KIRJ�VQMRHIWXIRW^ILR
.ELVIMQ&IXVMIFFPIMFX©�
(SGLHMIWIWWSKIRERRXI%FWGLQIP^YRKW�

QSHIPP�HEWHEYIVLEJXIWYRXIVRILQIVMWGLIW
8YRFIK�RWXMKX�HVSLXMQ4VSJMPMIVYRKWWXVIMX
HIV+VS�IR/SEPMXMSR̂ IVVMIFIR̂ Y[IVHIR�
2EGLHIQHIV9RMSRW�*VEOXMSRWZM^I1MGLE�
IP1IMWXIVIMRI)VFWGLEJXWXIYIV2YPPTVSTE�
KMIVXLEXXI� IVOPnVXIHIV74(�:SVWMX^IRHI
/YVX&IGOHMI%FWGLEJJYRKHIV7XIYIV^YQ
¹'EWYW&IPPM©�^YQ/VMIKWKVYRH�(MI7S^M�
EPHIQSOVEXIR WILIRERKIWMGLXW XMIJIV)MR�
WGLRMXXIMRHEWWS^MEPI2IX^HMIWS^MEPI7]Q�
QIXVMIHIV6IJSVQIRMR+IJELV�
'(9�)VFWGLEJXWXIYIVWTI^MEPMWX'LVMWXMER

*VIMLIVV ZSR7XIXXIR VIMWX RYRHYVGLHMI
0ERHI�YQWXEXXIMRIWEOXYIPPIR7XIYIVWEX�
^IWZSRFMW^Y��4VS^IRX1MRMWXIYIVRZSR
^[IMFMWHVIM4VS^IRXJ�V)LIKEXXIR�/MRHIV
YRH )ROIP �ERHIVI )VFIR� L~LIVI 4VS�
^IRXWnX^IHYVGL^YWIX^IR�(EEPPI:IVQ~�
KIRREGL%F^YK IMRIW *VIMFIXVEKW KPIMGL
FILERHIPX[IVHIRWSPPIR�QEGLXHEWWXIYIV�
W]WXIQEXMWGLHYVGLEYW7MRR�
(SGLZMIPI9RXIVRILQIVKPEYFIRRMGLX

WSVIGLXHEVER�HEWWHMI74(RMIHVMKIRIMR�
WXIPPMKIR 7XIYIVWnX^IR ^YWXMQQIR [MVH�
(IV 74(�*VEOXMSRWZSVWMX^IRHI 4IXIV
7XVYGOLEXWGLSRIMRIWXnVOIVI,IVER^MI�
LYRKWILVLSLIV)VFWGLEJXIRERKIQELRX�
;EW MQ 7MRRI HIV 'LERGIRKPIMGLLIMX

VMGLXMK WIMRQEK� OERR MR IMRIQ)YVSTE

HIVSJJIRIR+VIR^IR̂ YQ:IVLnRKRMW[IV�
HIR�7]QFSPXVnGLXMKKEFKIVEHI7EP�3T�
TIRLIMQ�HMIKV~�XI4VMZEXFERO(IYXWGL�
PERHW� HIR 9Q^YK HIV /SR^IVRPIMXYRK
REGL0Y\IQFYVKFIOERRX�:SRHSVX[MPP
HMI ZSR1EXXLMEW+VEJ ZSR/VSGOS[KI�
J�LVXI&EROMLVIMRXIVREXMSREPI)\TERWMSR
ZSVERXVIMFIR�
¹(EWQEGLIR[MVRMGLX�YQHMI)VXVEK�

SHIV)VFWGLEJXWXIYIV^YQMRMQMIVIR©�FI�
XSRX*VMIHVMGL'EVP.ERWWIR�IMRIVHIVTIV�
W~RPMGLLEJXIRHIR+IWIPPWGLEJXIVZSR7EP�
3TTIRLIMQ�(MIQIMWXIRHIVORETT��+I�
WIPPWGLEJXIV[SLRXIR MR(IYXWGLPERHYRH

LnXXIROIMRI9Q^YKWTPnRI�%FIVREX�VPMGL
[MVH IW MR >YOYRJX PIMGLXIV J�V WMI�QMX
MLVIQ 4VMZEXZIVQ~KIR MRW %YWPERH ^Y
[IGLWIPR�
¹-RWFIWSRHIVI KPSFEP HIROIRHI YRH

EKMIVIRHI4VMZEXMRZIWXSVIRLEFIREQ*M�
RER^TPEX^0Y\IQFYVKHMI1~KPMGLOIMX�MLV
:IVQ~KIRSTXMQEP^YWXVYOXYVMIVIR©�[MVFX
HIV ~VXPMGLI7XEXXLEPXIV ZSR3TTIRLIMQ
YQ/YRHIR�(MI&EROLEXZSV��1SREXIR
IMRIMRXIVREXMSREPI7TI^MEPSVKERMWEXMSR^YV
&IXVIYYRKKVS�IV:IVQ~KIRIV[SVFIR�HMI
J�V MLVI /YRHIR FIMWTMIPW[IMWI &IXIMPM�
KYRKWWXVYOXYVIRSTXMQMIVX�
%PW 7XIYIVTEVEHMIW WSVKX ^YV^IMX EYGL

iWXIVVIMGL J�V *YVSVI� 7GLSR MQQIV ^SK
HEW%PTIRPERH6IMGLI[MI*VMIHVMGL/EVP
*PMGO� *VER^&IGOIRFEYIV SHIV,EVMFS�
'LIJ,ERW6MIKIPQMXZSVXIMPLEJXIR/ETM�
XEPIVXVEKWXIYIVR YRH IMRIV JPI\MFPIR *M�
RER^ZIV[EPXYRKER�
(SGLRYRHVSLXIMR)\SHYWKER^ERHI�

VIR%YWQE�IW� -R;MIROSRRXI WMGLHMI
+VS�I/SEPMXMSREYWWS^MEPHIQSOVEXMWGLIV
74iYRHOSRWIVZEXMZIVi:4RMGLXEYJIMRI
6IJSVQHIV)VFWGLEJXWXIYIVIMRMKIR�&YR�
HIWOER^PIV%PJVIH+YWIRFEYIVFIWGLPSWW
HIWLEPF� 1MXXI OSQQIRHIR .ELVIW HMI
7XIYIVIMRJEGLEYWPEYJIR^YPEWWIR�
¹)MRI)VFWGLEJXWXIYIV2YPPMRiWXIVVIMGL

[IVHIR[MV ^Y WT�VIRFIOSQQIR©� WEKX
HIV7XYXXKEVXIV6IGLXWER[EPX/MVGLH~VJIV�
1ILVIVIWIMRIV1ERHERXIREYWHIQZIV�
Q~KIRHIR1MXXIPWXERHLEFIRFIVIMXW ER�
KIJVEKX�[MIHEWHIRRJYROXMSRMIVIQMXIM�
RIQ9Q^YK�
&MWZSVOYV^IQQYWWXIRFIMIMRIQ;IK�

^YK MRW%YWPERHHMI WXMPPIR6IWIVZIR MQ
9RXIVRILQIREYJKIHIGOX YRHZIVWXIYIVX
[IVHIR�(MIWIV>YKVMJJHIW*MWOYWMWXREGL

��� � � � � � �







*àV 4IIV 7XIMRFVàGO MWX RMGLX NIHI
KYXI2EGLVMGLX+VYRĤ YV*VIYHI�-Q
%TVMP IVWXQYWWXIRHMI ÚJJIRXPMGLIR

/EWWIRWGLSR[MIHIVQMXIMRIVVIKIPVIGL�
XIR+IPHWGL[IQQIJIVXMK[IVHIR�7IMX1S�
REXIRPIKIRHMI7XIYIVIMRRELQIRQMX^[IM�
WXIPPMKIV6EXI^Y�(EJÈPPXIWHIQ*MRER^�
QMRMWXIV^YRILQIRHWGL[IV�WMGL[IMXIVLMR
MR4IWWMQMWQYW^YàFIR�
>YZMIP+IPH[IGOX;àRWGLI� JàVGLXIX

7XIMRFVàGO�MRHIV&IZÚPOIVYRK�ZSVEPPIQ
EFIVFIM WIMRIR1MRMWXIVOSPPIKIR�7IMRIR
&IEQXIRZIVSVHRIXIIVHIWLEPF:SVWMGLX�
)V MRXIVZIRMIVX WSKEV FIM YREFLÈRKMKIR
-RWXMXYXIR�[IRRHIVIR*SVWGLIVJàVWIMRIR
+IWGLQEGO ^Y TSWMXMZI 4VSKRSWIR ZIV�
OàRHIR�h+PEYFIR7MIRMGLXMVKIRH[IPGLIR
)\TIVXIR�KPEYFIR7MIQMVw�WEKXIV�

-RHMIWIV;SGLI[MVHHMIHàWXIVI;IPX�
WMGLX HIW *MRER^QMRMWXIVW EYJ IMRILEVXI
4VSFIKIWXIPPX�(ERR[MVHHIV%VFIMXWOVIMW
7XIYIVWGLÈX^YRKIRHIRKVÚÃXIR+IPHWIKIR
JàV HMI ÚJJIRXPMGLIR /EWWIR MR HIV +I�
WGLMGLXIHIV6ITYFPMOZSVEYWWEKIR�
7XIMRFVàGOW*EGLPIYXI� EYGLSLRI)V�

QELRYRKIR MLVIW1MRMWXIVW WXIXW ^YVàGO�
LEPXIRH� VIGLRIR MR MLVIQ4VSKRSWIZSV�
WGLPEKQMX^YWÈX^PMGLIR)MRRELQIREPPIMR
JàVHIR&YRHZSRVYRH��1MPPMEVHIR)YVS
MRHMIWIQYRHRSGLIMRQEPàFIV��1MP�
PMEVHIR)YVS MQRÈGLWXIR .ELV�&MW ����
[IVHIHIV&YRH��1MPPMEVHIR)YVSER^Y�
WÈX^PMGLIR7XIYIVIMRRELQIRZIVFYGLIR�
(MIMRZMIPIR*VEKIRLIMPPSW^IVWXVMXXIRI

+VSÃI /SEPMXMSR WXILX WSQMX ZSV IMRIQ
RIYIR4VSFPIQ�7MIQYWWHIRYRZIVLSJJXIR
ÀFIVJPYWWZIV[EPXIR�-REPPIR6IWWSVXW[IV�
HIRJMIFIVLEJXRIYI%YWKEFITSWXIRIVWSR�
RIRYRH ^YWÈX^PMGLI6IWIVZIR ERKIPIKX�
:IVXIMPYRK[MPP SVKERMWMIVX WIMR�%QZSV�
ZIVKERKIRIR*VIMXEKPYH/ER^PIVMR%RKIPE
1IVOIP :M^IOER^PIV *VER^1àRXIJIVMRK�
7XIMRFVàGOYRHMLVIR/ER^PIVEQXWQMRMWXIV
8LSQEW HI1EM^MÌVI ^YQ ZIVXVEYPMGLIR
+IWTVÈGL� -LV8LIQE� ;EW XYRQMX HIQ
ZMIPIR+IPH#
(IR/SEPMXMSRÈVIRMWXOPEV�HEWWHMI^Y�

WÈX^PMGLIR7XIYIVQMPPMEVHIRMLVIFMWLIVMKIR
4PERYRKIRàFIVHIR,EYJIR[IVJIR�EYGL
[IRRHIR��1MPPMEVHIR1ILVIMRRELQIR
RSGLRMGLXKIHIGOXI*MRER^MIVYRKW^YWEKIR

MR,ÚLIZSRVYRH��1MPPMEVHIR)YVSFMW
���� KIKIRàFIVWXILIR� IX[E JàV HIR>Y�
WGLYWW^YVKIWIX^PMGLIR/VEROIROEWWI�
(MITVÈGLXMKI0EKI ^[MRKX 7XIMRFVàGO

^YQ ILVKIM^MKIVIR %FFEY HIV 2IYZIV�
WGLYPHYRK�7SJEWWXHIV*MRER^QMRMWXIVJàV
HEWRÈGLWXI.ELVIMRI2IXXSOVIHMXEYJREL�
QIZSRRYVRSGLVYRH��1MPPMEVHIR)YVS
MRW%YKI�-RHIVQMXXIPJVMWXMKIR*MRER^TPE�
RYRK[EVIRRSGLàFIV��1MPPMEVHIR)YVS
ZSVKIWILIR�����WSPPHIV&YRHIWLEYWLEPX
KER^ SLRI RIYI 7GLYPHIR EYWOSQQIR�
(EWKEFIW^YPIX^X�����
(SGLRMGLXEPPI^YWÈX^PMGLIR1MXXIPJPMI�

ÃIRMRHMI)XEXOSRWSPMHMIVYRK�1MXIXPMGLIR
1MPPMEVHIRWSPPIR�����^YQIVWXIR1EPWIMX
.ELVIR�EYGL[MIHIV%YWKEFIR[àRWGLIHIV
6IWWSVXW IVJàPPX[IVHIR� 7GL[MIVMKOIMXIR
FIVIMXIXHIR/SEPMXMSRÈVIRRSGL�HMI1ILV�
IMRRELQIRJàVHMIWIW.ELVWMRRZSPPYRXIV�
^YFVMRKIR�%PPI%YWKEFIRTSWXIRWMRHJIWX�
KI^YVVX�WMIPEWWIRWMGLRMGLXFIPMIFMKWXIM�
KIVR�(MI2IYZIVWGLYPHYRKZSRNIX^X����
1MPPMEVHIR6MGLXYRK��1MPPMEVHIR)YVS^Y
HVàGOIRZIVFMIXIX WMGL�(ERR[àVHIHMI
2IXXSOVIHMXEYJRELQI MQ RÈGLWXIR .ELV
^[ERKWPÈYJMKWXIMKIR�[EW7XIMRFVàGOZIV�
QIMHIR[MPP� 7S FPIMFX MLQRYV� HMI IMR�
KITPERXIR4VMZEXMWMIVYRKWIVPÚWIMRHMI>Y�
OYRJX^YZIVWGLMIFIR�7SPPXIHERRRSGLIX�
[EWàFVMKFPIMFIR�MWX/VIEXMZMXÈXKIJVEKX�
)MR FIWSRHIVW XVMGOVIMGLIV :IV[EPXIV

HIWÀFIVJPYWWIWMWX%VFIMXWQMRMWXIV*VER^

, %9 7 , % 08

(MIVSX�WGL[EV^IR/SEPMXMSRÈVI
WXILIRZSVIMRIQRIYIR

4VSFPIQ�;EWWSPPFPSÃQMXHIR
YRZIVLSJJXIR7XIYIV�

YRH&IMXVEKWQMPPMEVHIRKIWGLILIR#





74-)+)0�

;IVRIV�

74-)+)0�

;IVRIV�

74-)+)0�

;IVRIV�

74-)+)0�

;IVRIV�

74-)+)0�

;IVRIV�

74-)+)0�

;IVRIV�

7YTTIROàGLI�MR&IVPMR�4EROS[�

+ÚX^;IVRIV





RSGLHIRFMWLIVMKIR0SLRQMRYW+VYRH�
IMROSQQIR�
;IVRIV� (EW+VYRHIMROSQQIRWYFZIRXMS�
RMIVXHMI0ÚLRI�NEi
74-)+)0� iMWXEPWSEVFIMXKIFIVJVIYRHPMGL�
;IVRIV� 2IMR� KIWIPPWGLEJXWJVIYRHPMGL�
(IRRHEHYVGL[àVHINE%VFIMXKIWGLEJJIR�
&MWLIV[MVH%VFIMXMRYRWIVIV+IWIPPWGLEJX
HSGLRYVMQQIV[IMXIVZIVXIYIVX�
74-)+)0� )WFPIMFXIMRI+PEYFIRWJVEKI�7MI
ZIVXVEYIRHIV%OXMZMXÈX HIV&àVKIV�;MV
FILEYTXIR�HEWWWMGLIMR[EGLWIRHIV8IMP
EYWHIQ)V[IVFWPIFIRZIVEFWGLMIHIR[àV�
HIYRH-LVWGLÚRIW4EVEHMIWHERRMVKIRH�
[ERR OSPPEFMIVIR[àVHI� HIRR IWQYWW
EYGL0IYXIKIFIR�HMIIWFI^ELPIR�
;IVRIV� (MI1IRWGLIRQÚGLXIREVFIMXIR�
%FIV[MVQàWWIR:IVLÈPXRMWWI WGLEJJIR�
HEWWWMI%VFIMX[MIHIVEPW;SPPIR�RMGLXEPW
7SPPIRFIKVIMJIR�
74-)+)0� ;IRR[MV-LRIRRMGLXJSPKIRzWS
SVEOIPR7MIz�[MVHHEW0ERH MR WS^MEPIR
9RVYLIRYRXIVKILIR�[MI WMIHMI4EVMWIV
:SVWXÈHXIWGLSRIVPIFXLEFIR�2YV�,MIV�
^YPERHI KILX FMWPERK RMIQERH EYJ HMI
7XVEÃI�:MIPPIMGLX�[IMPvWYRWHSGLFIWWIV
KILX�EPW7MIFILEYTXIR�
;IVRIV� 9RWKILXIWKYX�NE�%FIV7MILEFIR
[EWKIKIR2IYIVYRKIR�-RRSZEXMSRIRWMRH
ZMIPOVEJXZSPPIV�[IRRWMIEYW)MRWMGLXKI�
FSVIR[IVHIRWXEXXEYWIMRIV/EXEWXVSTLI�
74-)+)0� 1EROÚRRXIEYGLWEKIR� 7MI[SP�
PIRHMI0IYXIQMX+IPHVYLMKWXIPPIR�
;IVRIV� (EWMWXRMGLXQIMR %RWEX^�-GL[MPP
MLVI/VIEXMZMXÈX[IGOIR�MRHIQMGLWMIZSR
QERGLIR*IWWIPRFIJVIMI�
74-)+)0� ;EWHIRRRYR� VIMRI*VIMLIMXHIV
&àVKIVSHIVXSXEPIV*àVWSVKIWXEEX#
;IVRIV� 0IX^XIVIWEYJOIMRIR*EPP� (IV7XEEX
KI[ÈLVXHIQ)MR^IPRIRRYVHMI1ÚKPMGL�
OIMX�ERHIV+IQIMRWGLEJXXIMP^YLEFIR�
74-)+)0� (IV&àVKIVLEXHSGLEYGLHMI*VIM�
LIMX^YWGLIMXIVR�RMGLXQMX^YWTMIPIR�HIR
7XEEXEYW^YUYIXWGLIR�SHIV#
;IVRIV� 6MGLXMK�-GLOERRRMIQERHIR^YV
%VFIMX ^[MRKIR�%FIV EYGL HMIWI1IR�
WGLIR KMFX IW NE LIYXI WGLSR�)W ÈRHIVX

�8LSQEW8YQEYRH1MGLEIP7EYKEMR&IVPMR�

WMGL EPWS EYGLHE RMGLXW z EPPIRJEPPW ^YQ
+YXIR�
74-)+)0� (MI&SXWGLEJXLÚVvR[MV[SLP�EP�
PIMRi ;IVWGLSRLIYXI)V[IVFWEVFIMXEF�
PILRX�[MVHQMX -LVIQ+VYRHIMROSQQIR
EYGL RMGLX ^YQ /àRWXPIV� :IVIMRWLIPJIV
SHIVILVIREQXPMGLIR%PXIRTJPIKIV�
;IVRIV� 4LPIKQEMWXHEW)VKIFRMWHIV:IV�
LÈPXRMWWI�HMI[MVLIYXIWGLSRLEFIR�+I�
VEHIMQ/YPXYVFIVIMGL[MVHàFIVEPPKIWTEVX�
(EWMWXIMRI*SPKIYRWIVIV*SOYWWMIVYRKEYJ
HIRZIVEPXIXIR&IKVMJJHIV)V[IVFWEVFIMX�
74-)+)0� )MRWTVYGL� 2YVHMIWIV%VFIMXWFI�
KVMJJQEGLXàFIVLEYTX7MRR�3LRIMLROÚRR�
XIR[MVYRWEQ)RHIHIW8EKWHMIWGLÚRIR
(MRKIHIW0IFIRWKEVRMGLXPIMWXIR�
;IVRIV� -GLWILIIWERHIVWVYQ�*EGL[MWWIR�
*IVXMKYRKWQIXLSHIR�4EXIRXI�&MPHYRK z
YRWIV[MVXWGLEJXPMGLIV)VJSPKMWXàFIVLEYTX
IVWXHEW6IWYPXEXYRWIVIV/YPXYV�
74-)+)0� ,EX(IYXWGLPERHHEFIMILIVIMR
3FIV�SHIV9RXIVWGLMGLXIRTVSFPIQ#
;IVRIV� )MR4VSFPIQNIRIV3FIVWGLMGLX�HMI
MLVIMRXIPPIOXYIPPIRYRHQEXIVMIPPIR4SXIR�
XMEPIZMIP^Y[IRMKMRHIR(MIRWXHIV+I�
QIMRWGLEJX WXIPPX�1MX3FIVWGLMGLXQIMRI
MGLEFIVRMGLXHIRLEVXEVFIMXIRHIR8ST�
QEREKIV� WSRHIVR NIRIR .IX�7IX� HIV ZSV
EPPIQOSRWYQMIVXYRHWMGLJàV+IWIPPWGLEJX
SHIV4SPMXMORYVHERRMRXIVIWWMIVX�[IRRIW
YQ7XIYIVWTEVQÚKPMGLOIMXIRKILX�-GLQEK
HMI(IFEXXIYQ1EREKIVKILÈPXIVRMGLX�-GL
JVEKIRMGLX�;EWFIOSQQXIMRIV#7SRHIVR�

;EWQEGLXIVHEQMX#+IRIVIPPPÈYJXMRYR�
WIVIV+IWIPPWGLEJX JEPWGL� HEWW NIHIV EYW�
WGLPMIÃPMGLRYVHIRIMKIRIR>MIPIRJSPKX�
74-)+)0� -LVIKER^I8LISVMIFEWMIVXPIX^XPMGL
EYJIMRIQEVKTSWMXMZIR1IRWGLIRFMPH� *àV
7MIMWXHIV1IRWGLETVMSVMKYX�
;IVRIV� .E�:MIPIXVEKIRQIMWX^[IM1IR�
WGLIRFMPHIV MR WMGL� IMR KYXIW ZSR WMGL
WIPFWX YRH IMR WGLPIGLXIW àFIV HMI ERHI�
VIR�-GLKPEYFIHEVER�HEWWQER1IRWGLIR
EYGL:IVXVEYIRIRXKIKIRFVMRKIR�HEWWQER
MLRIRIX[EW^YXVEYIRQYWW�
74-)+)0� ;ERR[YVHIR7MIHEWPIX^XI1EP
ZSRIMRIQ1IRWGLIRIRXXÈYWGLX#
;IVRIV� -GL[IVHITIVQERIRXIRXXÈYWGLX�
%FIVHEVYQKILXIWHSGLKEVRMGLX�
74-)+)0� )FIR HSGL� [IRR HEVEYW IMRI
OSQTPIXXI+IWIPPWGLEJXWXLISVMI EFKIPIMXIX
[IVHIR WSPP� 7IMX HIQ7XEEXWTLMPSWSTLIR
8LSQEW,SFFIWMWXhHIV1IRWGLHIW1IR�
WGLIR;SPJw�%YJHMIWIV8LISVMIJYÃIRHMI
QIMWXIRQSHIVRIR7XEEXIR�(EKIKIRFI�
VYJX WMGL OIMR0ERHEYJ HMI%RXLVSTSWS�
TLMIIMRIW6YHSPJ7XIMRIV�7MIPEWWIRWMGL
ZSR-HIEPIRPIMXIR�
;IVRIV� 9RWKILXIWRMGLX HIWKVEW�
WMIVIRHIR)KSMWQYWKYX�WSRHIVR �
9RH[SOÈQIR[MV HIRRLMR�[IRR[MV
OIMRI-HIEPIQILVLÈXXIR�1ERQYWW:IV�
ÈRHIVYRKEYGL[SPPIR�
74-)+)0� (IV7S^MEPMWQYW[EV EYGL IMRI
RIXXI-HII�
;IVRIV� 1SQIRX�HEW[EVIMRI-HISPSKMI�
74-)+)0� 7MIWMRHRMGLXRYV9RXIVRILQIV�
WSRHIVR EYGL 4VSJIWWSV EQ -RXIVJEOYP�
XEXMZIR -RWXMXYX JàV)RXVITVIRIYVWLMTHIV
9RMZIVWMXÈX/EVPWVYLI�(SVX[MVH-LV%R�
WEX^HIVEVXL]QRMWGLKIJIMIVX�HEWW[MVYRW
WGLSR JVEKIR� SF HSVX;MWWIRWGLEJX SHIV
46KIPILVX[MVH�
;IVRIV� *àV HMI 9RXIVWXàX^YRK OERR MGL
RMGLXW�7%4LEXHIR0ILVWXYLPIMRWXKIWXMJXIX�
:SVQMVPILVXIHSVXHIV9RXIVRILQIV6IMR�
LSPH;àVXL�HIV[MIMGLZSRHIV9RMZIVWMXÈX
FIVYJIR[YVHI�-GL^ELPIRMGLXWJàVHMIWIW
-RWXMXYXYRHRILQIOIMRIh+EKIwJàVQIMRI
EPP[ÚGLIRXPMGLI0ILVXÈXMKOIMXMR%RWTVYGL�
74-)+)0� 7XVIMGLIPXHIV4VSJIWWSVIRXMXIP IM�
KIRI)MXIPOIMX�[IRRQER[MI7MIIMRWXQMX
QMXXPIVIV6IMJIHMI7GLYPIZIVPEWWIRLEX#
;IVRIV� (IV8MXIPWGLIMRX̂ YQMRHIWXEYJER�
HIVI)MRHVYGO^YQEGLIR � /PIMHIV
WGLIMRIRHSGL0IYXI^YQEGLIR�
74-)+)0� ;EWMWXERWXVIRKIRHIVzOVMXMOPSWI
*ERWSHIVGLVSRMWGLI2ÚVKPIV[MI[MV#
;IVRIV� %RWXVIRKIRHWMRHHMI�HMIRMGLXFI�
VIMXWMRH�MLVIJIWXKIJàKXIR9VXIMPI^YZIV�
ÈRHIVR�(MIWMGLRMGLXEYJ2IYIWIMRPEWWIR
[SPPIR�(EZSRKMFX IW MRYRWIVIV+IWIPP�
WGLEJXPIMHIVWILVZMIPI�;IRRIX[EWRIVZMK
MWX�HERRHEW�
74-)+)0� 7MIWIPFWXZIVÈRHIVXHMI/VMXMOER
-LVIV4SWMXMSREFIVRMGLX�SHIV#
;IVRIV� (SGL�(EW MWX NE EYGL WTERRIRH
JIWX^YWXIPPIR� [SVàFIV QER RSGL RMGLX
REGLKIHEGLXLEX�-GLPIVRI[MVOPMGLXÈKPMGL
HE^Y�
74-)+)0� ,IVV;IVRIV�[MVHEROIR -LRIR
JàVHMIWIW+IWTVÈGL�
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;IVRIV�74-)+)0�6IHEOXIYVI�

:SVXVEKWWXEV;IVRIV�MR&SGLYQ�
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:
SR1ÈRRIVR�HMIMLRIRHMI;IPX^Y
*àÃIR PIKIR� XVÈYQIR*VEYIR FI�
OERRXIVQEÃIR� *àV/IZMR(IZMRI

YRHWIMRIRh;SQIRvW;SVPHw�*SRHWLÈXXIR
HMI'LERGIREPWSIMKIRXPMGLKàRWXMKWXILIR
QàWWIR�1MX IMRIQ%OXMIRJSRHW WTI^MIPP
JàV*VEYIR[SPPXI HIV1EREKIV HIV:IV�
QÚKIRWZIV[EPXYRK :16 %RPIKIVMRRIR
PSGOIRYRHKEFWMGLFIMHIV%YW[ELPHIV
%OXMIR�-RKVIHMIR^IRIMRMKI1àLI�-R(I�
ZMRIW[IMFPMGLIV4SVXJSPMS�;IPX PERHIXIR
4ETMIVIHIV1SHIJMVQIR)WGEHEYRH(MSV�
%OXMIRZSQ4EQTIVW�,IVWXIPPIV4VSGXIV

+EQFPI� WSKEV ER 4ETMIVI ZSQ/SWQI�
XMOLIVWXIPPIV 0v3VÍEP LEXXI HIV %RPEKI�
'LEVQIYVKIHEGLX�
(MI *VEYIR EFIV PMIÃIR HIR GPIZIVIR

*MRER^QEREKIVEFFPMX^IR�1ERKIPW2EGL�
JVEKI QYWWXI (IZMRI WIMRIR h;SQIRvW
;SVPHw�*SRHWFEPH[MIHIVIMRWXIPPIR�
h*VEYIR PEWWIR WMGLRMGLX MR IMRI)GOI

WXIPPIRw�WEKX/EXLVMR0YQQEZSRHIV&I�
VEXYRKWKIWIPPWGLEJX>)&�7TI^MIPPI&IHàVJ�
RMWWIZSR%RPIKIVMRRIRIVKIFIRWMGLREGL
1IMRYRKHIV)\TIVXMRRMGLXEYWIMRIV[IMF�
PMGLIR:SVPMIFIJàVVSWEVSXI4VSWTIOXIYRH
4EVJYQ�4ETMIVI�WSRHIVRIX[EEYW9RXIV�
FVIGLYRKIRMRHIV)V[IVFWFMSKVEJMI�
HMI IMRI LÚLIVI *PI\MFMPMXÈX MR HIV
:SVWSVKIYRH+IPHERPEKIWS[MIMRHM�
ZMHYIPPI&IVEXYRKRÚXMKQEGLIR�
(EWW*VEYIR+IPHZIVHMIRIRYRH

HMIWIWRMGLXRYVMR7GLYLI�WSRHIVR
EYGL MR%OXMIRTEOIXI�%YXSW SHIV
&SLVQEWGLMRIR MRZIWXMIVIR z HMIWI
;IMWLIMX WTVMGLX WMGLHIV^IMX SJJIR�
FEV FIM&EROIRYRH*MRER^HMIRWX�
PIMWXIVR� FIM &EYQEVOXOIXXIR YRH
%YXSLIVWXIPPIVRLIVYQ�
1MX HIV h*VEYIR�MRZIWXw�0IFIRW�

ZIVWMGLIVYRKYQ[MVFXHMI%WTIGXE
HMI[IMFPMGLI>MIPKVYTTI�HMI'MXM�
FERO FMIXIX h/PIMRI /VIHMXI JàV
KVSÃI 1ÈHGLIRw� YRH HMI 'SQ�
QIV^FEROPSGOXQMXHIQ&IVEXYRKW�
ERKIFSX h1SRI] z QEHI F] [S�
QIRw� WIMX WMI MR IMRIV 7XYHMILIV�
EYWKIJYRHIRLEX�*àV��4VS^IRXHIV
*VEYIR MWX JMRER^MIPPI9REFLÈRKMK�
OIMX HEW[MGLXMKWXI>MIP MR HIV0I�
FIRWTPERYRK z ZSV HIQ ;YRWGL
REGL/MRHIVRYRHHIQ1ERR JàVW
0IFIR�
,SVRFEGL�&EYQÈVOXIPSGOIRHIV�

[IMP*VEYIRQMXh;SQIREX;SVOw�

/YVWIRMQ*PMIWIRPIKIR�/SROYVVIRX8SSQ
WIX^XFIMHIV2IYEYWVMGLXYRKWIMRIV1ÈVO�
XIIFIRJEPPWEYJ*VEYIR�*PMVXYRHh0IFIRW�
[IPXIRwMQ0EYVE�%WLPI]�0SSO�YRH(EMQ�
PIV'LV]WPIVQEGLXWMGLRIYIVHMRKW+IHER�
OIRYQ,ERHXEWGLIRLEOIRMQ1IVGIHIW�
'SGOTMX�
h*VEYIRWMRHIMRI^YRILQIRHI1EVOX�

QEGLX�EYJHMI[MVIMRKILIRQàWWIRw�WEKX
(EMQPIV'LV]WPIV�:SVWXERH8LSQEW;IFIV�
hHMIWI)RX[MGOPYRKMWXJàVYRWàFIVPIFIRW�
RSX[IRHMK�w(MI&VERGLIKILXHEZSREYW�
HEWW MR HIR OSQQIRHIR �� .ELVIR HIV
%RXIMP[IMFPMGLIV%YXSLEPXIV ZSR LIYXI
��EYJ��4VS^IRXER[EGLWIR[MVH�
9RHWSWSVKIRWMGL1EVOIXMRKI\TIVXIR

YRH4VSHYOXZIVERX[SVXPMGLIRIYIVHMRKW
YQ[IMFPMGLI;àRWGLIYRH&IHàVJRMWWI�
1MX4EVJYQ�4EQTIVWYRH4VEPMRIREPPIMR�
HEWLEFIRWMIMR^[MWGLIRIVOERRX�MWXHMI
[IMFPMGLI >MIPKVYTTI RMGLX ^Y IVSFIVR�
(EWW*VEYIROIMRIORYJJMK�OYKIPMKIR7SR�
HIVQSHIPPI�WSRHIVRIFIRWSWGLRMXXMKIYRH
WGLRIPPI;EKIR[àRWGLIR[MI1ÈRRIV�
LEXHMI%YXS�&VERGLIFIVIMXW JIWXKIWXIPPX�
(EW /SR^ITXEYXS =''� HEW :SPZS ZSR
IMRIQ VIMRIR *VEYIRXIEQ IRX[MGOIPR
PMIÃ�IRXTYTTXIWMGLEPWWTSVXPMGLIW����47
WXEVOIW7TSVXGSYTÍzXVSX^HIQPERHIXIIW
MQ1YWIYQMR+ÚXIFSVK�WXEXXMR7IVMI^Y
KILIR�
h)MR WTI^MIPPIW �*VEYIREYXSu [SPPIR

[IHIV*VEYIRRSGL1ÈRRIVJELVIRw�ZIV�
QYXIX(EMQPIV'LV]WPIV�:SVWXERH;IFIV�
hWXEXXHIWWIRQàWWIR[MVMQRSVQEPIR)RX�
[MGOPYRKWTVS^IWW WXÈVOIVEYJHMI&IHàVJ�
RMWWIZSR*ELVIVMRRIRIMRKILIR�w9RHWS
XàJXIPR HMI 7XYXXKEVXIVRYR ER0ÚWYRKIR
^YV ,ERHXEWGLIREYJFI[ELVYRK YRH ER
+YVXIR� HMI HEW(IOSPPIXÍ WGLSRIR�9RH
EYGLHIV%MVWGEVJ� IMRI+IFPÈWILIM^YRK�
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&EROIR�&EYQÈVOXIYRH%YXS�
LIVWXIPPIV[IVFIR^YRILQIRHYQ
/YRHMRRIRzYRH[SPPIRHIWLEPF

[MWWIR�[EW*VEYIR[MVOPMGL[SPPIR�



��

1MX4VSHYOXIRX[MGOPYRKIRJàV*VEYIR�
HMIàFIV VSWE7GLPIMJGLIR MR(IWMKR YRH
:IVTEGOYRKLMREYWKILIRYRH*YROXMSRE�
PMXÈXPMIJIVR�JIMIVRRIYIVHMRKWEYGL7TSVX�
EVXMOIP� YRH;IVO^IYKLIVWXIPPIV)VJSPKI�
(IV97�7OMLIVWXIPPIV/�OSRRXIHIR%F�
WEX^ ZSR *VEYIR�7OMIVR MRRIVLEPF IMRIW
.ELVIWYQ��4VS^IRXWXIMKIVR�REGLHIQIV
IMRRIYIW1SHIPPIRX[MGOIPXLEXXI�HEWHIR
XMIJIR /ÚVTIVWGL[IVTYROX ZSR *VEYIR
FIVàGOWMGLXMKX�9RHHIV���+VEQQPIMGL�
XI-\S�%OOYWGLVEYFIV�HIR&SWGL����EYJ
HIR1EVOX FVEGLXI� EZERGMIVXIRMGLX RYV
^YQhTIVJIOXIR1YXXIVXEKWKIWGLIROw�)M�
KIR[IVFYRK�WSRHIVR[YVHI^YQQIMWX�
ZIVOEYJXIR )PIOXVSKIVÈX� ;ÈLVIRH HIV
,IVWXIPPIVIMRIRRSVQEPIR%OOYWGLVEYFIV
TVS.ELVIX[E�������QEPZIVOEYJX�[YV�
HIRZSQ-\SMQKPIMGLIR>IMXVEYQ���1MP�
PMSRIR7XàGOYQKIWIX^X�
)W KILX MQ>IMGLIRHIV+PIMGLFIVIGL�

XMKYRKEPPIVHMRKWEYGLERHIVWLIVYQ�:SV�
QEPWVIMRI*VEYIRTVSHYOXIPEWWIRWMGLMR�
^[MWGLIR EYGL IVJSPKVIMGL ERHIR1ERR
FVMRKIR�(EW7IKQIRXHIV1ÈRRIVTJPIKI�
TVSHYOXIIRX[MGOIPXWMGLTVÈGLXMK�(IV9R�
XIVRILQIRWFIVEXYRK%'2MIPWIR ^YJSPKI
[YGLWHIV1EVOX^[MWGLIR����YRH����
YQ��4VS^IRX�(EZSRTVSJMXMIVXYRXIVER�
HIVIQ&IMIVWHSVJ�HIVIR1EVOI2MZIEJSV
1IRQMXXPIV[IMPIQILV EPW ��4JPIKITVS�
HYOXIJàVHIR,IVVRFIVIMXLÈPXzHEVYRXIV
HMIVIZMXEPMWMIVIRHI%YKIRGVIQI5��IFIR�
WS[MIHMIWIPFWXFVÈYRIRHI*IYGLXMKOIMXW�
GVIQI7YQQIV0SSO�
*àV IGLXI)QER^MTEXMSR MQ,EYWLEPXW�

KIVÈXIFIVIMGLWSVKXHIV[IMP&EYORIGLX�>YV
1EVOXIMRJàLVYRKHIW;EWGLQEWGLMRIRQS�
HIPPW&MKQMXFIWSRHIVW KVSÃIQ*EWWYRKW�
ZIVQÚKIRKEFIWOSWXIRPSWI;EWGLOYVWIz
RYVJàV1ÈRRIV�

� � � � � � �

HMI 'EFVMS�*ELVIVR ,EPW YRH 2EGOIR
[ÈVQX�WSPPQMXWIRWMFPIQ+IWTàVJàVHMI
(EQIR[IPXIRX[MGOIPX[SVHIRWIMR�
(EWW*VEYIRFIMQ%YXSOEYJRMGLX RYV

FIMHIV*EVF[ELPQMXIRXWGLIMHIR� MWX WIMX
PERKIQFIOERRX�(MI9RXIVRILQIRWFIVE�
XYRK%�8�/IEVRI] KILXHEZSR EYW� HEWW
*VEYIRàFIV��4VS^IRXHIW/SRWYQWIRX�
WGLIMHIR���4VS^IRXEPPIV4O[OEYJIRYRH
��4VS^IRXEPPIV%OXMIRFIWMX^IR�
h8VSX^HIQ WTMIPXIR &IHàVJRMWWI ZSR

*VEYIRJàV,ÈRHPIVYRH,IVWXIPPIVFMWPERK
OEYQIMRI6SPPIw�OVMXMWMIVX HMI&IVPMRIV
1EXLIQEXMOIVMRYRH&IVEXIVMR)ZE/VIMIR�
OEQT� h4VSHYOXI[IVHIRZIVQIMRXPMGLKI�
WGLPIGLXWRIYXVEPIRX[MGOIPXYRHZIVQEVO�
XIXzHIWLEPFEFIVEYXSQEXMWGLEYJQÈRR�
PMGLI&IHàVJRMWWIEYWKIVMGLXIX�w
7SIRXWXERHIRIX[EHMIIVWXIR7TVEGL�

IVOIRRYRKWW]WXIQISLRI[IMFPMGLIW8IWX�
TIVWSREP�h7MIIVOERRXIROIMRI*VEYIRWXMQ�
QIR�HEHMI)RX[MGOPIVHIVIR7XMQQPEKI
RMGLXFIVàGOWMGLXMKXLEXXIRw�WEKX1EVXMRE
7GLVEYHRIV ZSR HIV *VEYRLSJIV�+IWIPP�
WGLEJXMR1àRGLIR�
%YGLFIM%MVFEKWKMRKIRHMIQÈRRPMGLIR

)RX[MGOPIV SJJIRFEV ZSR WMGL WIPFWX EYW�
h(EHIVIVKSRSQMWGLI*EOXSV+VÚÃI^Y�
RÈGLWXZIVREGLPÈWWMKX[YVHI�[EVIRHMIIVW�
XIR%MVFEKW JàV *VEYIR YRH/MRHIV IMR
PIFIRWFIHVSLPMGLIW7MGLIVLIMXWVMWMOSw�WEKX
7GLVEYHRIV�
(EWWHIV+IHEROIERHMI[IMFPMGLI>MIP�

KVYTTI FIM HIV 4VSHYOXIRX[MGOPYRK ^Y
1EVOXIVJSPKIR JàLVIR OERR� ^IMKX HEW
&IMWTMIP +IRIVEP1SXSVW� 2EGLHIQ HIV
EQIVMOERMWGLI,IVWXIPPIV FIMQ'EHMPPEG�
1SHIPP76<JVEYIRJVIYRHPMGLI(IXEMPW[MI
IMRI IPIOXVMWGLI ,IGOOPETTI IMRKIJàLVX
LEXXI�OSRRXIIVHIR%RXIMPHIV/ÈYJIVMR�
RIRZSR��EYJ��4VS^IRXWXIMKIVR�
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¹%PPIMRYRXIV&EYIVR©
JPSTTXFIM7EX��

1MXKVSÃIR)V[EVXYRKIRLEXXI7EX��
MQ*IFVYEVIMRIRIYI7IVMIQMX

'LVMWXSTL1�3VXLKIWXEVXIX�h%PPIMR
YRXIV&EYIVRwWSPPXIERHMI)VJSPKIHIV
%R[EPXWWIVMIh)HIP
7XEVGOw ER�

ORàTJIR�(SGLEYGLHMIWIHIYXWGLI
7IVMIJPSTTXIFIMQ4YFPMOYQ�(IV
1EVOXERXIMPFIMHIV[IVFIVIPIZERXIR
>MIPKVYTTIHIV���FMW���.ÈLVMKIRPEKMR
HIVIVWXIR*SPKIRSGLFIM����4VS^IRX�
(SGLWGLSRMRHIVHVMXXIR*SPKIVYXWGLXI
HMI7IVMIYRXIV�4VS^IRXEF�:IVKER�
KIRI;SGLIPMIJHMIPIX^XI*SPKIQMX
���4VS^IRX1EVOXERXIMP�)MRI^[IMXI
7XEJJIP[MVHIWRMGLXKIFIR�

� � � � � � �

% 6 (

¹.ELVIWZSVWGLEY©QMX
'LVMWXMERWIR

(MI>YOYRJXWTPÈRIHIV%6(QMX7E�
FMRI'LVMWXMERWIRRILQIR*SVQER�

-Q.ERYEVWSPPHMI1SHIVEXSVMR�HIVIR
WSRRXÈKPMGLIV4SPMX�8EPOEQ���.YRM
^YQPIX^XIR1EPKIWIRHIX[MVH�MQ)VW�
XIRIMRIh.ELVIWZSVWGLEYwQSHIVMIVIR�
(EVMRWMRHWMGLHMI%6(YRHHMI1SHI�
VEXSVMR[IMXKILIRHIMRMK�7XEXX[MIMR
HIRQMXXPIV[IMPIMRZMIPIR7IRHIVRIXE�
FPMIVXIR6àGOWGLEYIRWSPPHMI'LVMWXMER�
WIR�7IRHYRK+MTJIPXVIJJIR�;ELPIR�

.YFMPÈIRMRHIR&PMGORILQIR�HMIMQ

.ELV����ERWXILIR�+ITPERXWMRH
8EPO�+ÈWXIYRH)MRWTMIPJMPQI�3FHMI
7IRHYRKYRXIVHIQ0EFIPh7EFMRI
'LVMWXMERWIRwPÈYJX�MWXRSGLRMGLXKIOPÈVX�

6 ) % 0 - 8 = � 7 , 3; 7

'LSVWXEXX'SRXEMRIV

3FHEGLPSWIMR(IYXWGLPERHHàVJIR
EYJIMRRIYIW*IVRWILJSVQEXLSJ�

JIR�(IVMRXIVREXMSREPI8:�4VSHY^IRX
*VIQERXPI1IHME[MPPWIMRIEYWXVEPMWGLI
6IEPMX]�(SOYh'LSMVSJ,EVH/RSGOWw
EYGLERIMRIRHIYXWGLIR7IRHIVZIV�
OEYJIR�(EVMR[IVHIR��3FHEGLPSWI
FIKPIMXIX�HMIFMRRIRWIGLW1SREXIRKI�
QIMRWEQIMRIR'LSVEYJHMI&IMRIWXIP�

+ ) & À , 6 ) 2 7 8 6 ) - 8

&V�WWIPWX�X^X%6(YRH>(*
-Q6IGLXWWXVIMXYQHIR)MRJPYWWHIV0ÈR�HIV FIM HIV &IWXMQQYRK HIV 6YRH�
JYROKIFàLVIVLEPXIR%6(YRH>(*RYR
EYWKIVIGLRIX EYW&VàWWIP6àGOIR[MRH�

&IMHIV:IVLERHPYRK MR/EVPWVYLILEXXI
WMGLHIV4VS^IWWFIZSPPQÈGLXMKXIHIV0ÈR�
HIV�HIV1àRGLRIV7XEEXWVIGLXWPILVIV4I�
XIV1�,YFIV�QILVJEGLEYJHMIh:SVKEFIR

HIV)9�/SQQMWWMSRwFIVYJIR�YQHIR
%FWGLPEK ^Y VIGLXJIVXMKIR� HIR HMI
1MRMWXIVTVÈWMHIRXIR HIV 0ÈRHIV FIM
HIVPIX^XIR*IWXWIX^YRKHIV6YRHJYRO�
KIFàLVKIKIRàFIVHIQZSRHIV6YRH�
JYROKIFàLVIROSQQMWWMSR �/)* IV�
QMXXIPXIR*MRER^FIHEVJZSVKIRSQQIR
LEXXIR� -R IMRIQ FMWPERK RMGLX ZIV�
ÚJJIRXPMGLXIR7GLVIMFIR� HEWHMI)9�
/SQQMWWMSRRYV[IRMKI8EKIZSVHIV
/EVPWVYLIV%RLÚVYRKERHMI7XÈRHMKI
:IVXVIXYRK (IYXWGLPERHW MR &VàWWIP
WGLMGOXI�[MVHEPPIVHMRKWhFI^[IMJIPXw�
HEWWWMGLHMIHIYXWGLI6YRHJYROKIFàLV
ER IYVSTEVIGLXPMGLI:SVKEFIRLEPXI�
YRH ^[EV KIVEHI HIW[IKIR� hHE HMI
,ÚLIHIV6YRHJYROKIFàLVRMGLXZSR
HIV/)*� WSRHIVR ZSR HIR 0ÈRHIVR
JIWXKIWIX^X[MVHw�:IVJEWWYRKWVMGLXIV
;SPJKERK,SJJQERR�6MIQ[MIWMRHIV
:IVLERHPYRK EYWHVàGOPMGL EYJ HMIWI
4EWWEKI LMR�2EGLHIQ)YVSTEVIGLX
WSPPIRHMI+IFàLVIRERLERHZSRSF�
NIOXMZIRh4EVEQIXIVRwFIWXMQQX[IV�
HIRzHMI/SQQMWWMSRFIJàVGLXIX�HEWW
HMI4SPMXMO+IFàLVIREPW7YFZIRXMSRIR
QMWWFVEYGLX�IX[E^YV7XERHSVXTSPMXMO�

PIRWSPPIR�9QHMI7ERKIWOYRWXHIV
&IXVSJJIRIRKILXIWHIV8:�*MVQEHEFIM
[IRMKIV�:MIPQILVHàVJIRHMI>YWGLEYIV
JàRJ*SPKIRPERKHIR%PPXEKWTVSFPIQIR
HIV3FHEGLPSWIRYRHMLVIR6IWS^MEPM�
WMIVYRKWJSVXWGLVMXXIRFIM[SLRIR�.IHI
*SPKIWIMhZSPPIV(VEQEYRH/SRJPMOXw�
ZIVWTVMGLX*VIQERXPI�%F���1EM[MVH
HMI7IVMIEYJHIQEYWXVEPMWGLIR/EREP
%&'EYWKIWXVELPX�-R(IYXWGLPERHWYGLX
HMI*VIQERXPI�8SGLXIV9JE)RXIVXEMR�
QIRXRSGLIMRIRHIYXWGLIR7IRHIV�HIV
IMRIHIYXWGLI:IVWMSREFRMQQX�

��
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(MIÚWXIVVIMGLMWGLI7GLEYWTMIPIVMR
'LVMWXMERI,ÚVFMKIVàFIV^IYKXIEPW
ZSVRILQI6MGLXIVMR�h.YPMEzIMRIYR�
KI[ÚLRPMGLI*VEYw�WMXXIRWXVIRKI
%PQFÈYIVMRYRH^YWTÈXIR3VKEWQYW�
JVIYHIRKIPERKIRHI;MX[I�-RHMIWIV
/SQÚHMI�6IKMI�6IRÍ,IMWMKZIV�
WYGLXWMIWMGLMQ/VMQM�*EGL�%PW
6IRXRIVMRKMFXWMIHMI%QEXIYVHIXIO�
XMZMR�HMIHIV4VSJMOSPPIKMR�/EXLEVMRE
&ÚLQHEW0IFIR^YRÈGLWXRMGLX
PIMGLXIVQEGLX�(EW/SR^ITXJYROXMS�
RMIVXEFIVRMGLX�(MI+IWGLMGLXITPÈX�
WGLIVXSLRI^àRHIRHI)MRJÈPPIZSV
WMGLLMR�9RH,ÚVFMKIVMWXIMRIZMIP
^YFVEZIYRHSJJIRLIV^MKI7GLEYWTMI�
PIVMR�YQ0MWXYRHIMRIR,EYGL
:IVWGLPEKIRLIMXKPEYFLEJXHEV^YWXIP�
PIR�HMIIWJàVHMI6SPPIFVÈYGLXI�

>YQIVWXIR1EPMQ*IVRWILIR�3WOEV
6SILPIVW/MRSJMPQ�����àFIVHVIM
YRKPIMGLI&VàHIV�;IVRIV�,IVFIVX
/REYT[MVOX[MIIMR1EREKIV�MWX
EFIV4SPMXMOIVFIMHIR+VàRIR�)V
OÈQTJXJàVHEW(SWIRTJERH�XVIRRX
JVIMPMGLWIPFWXRMGLXHIR,EYWQàPP�
[EWMLQWIMRI*VEY�/EXNE6MIQERR
ZSV[MVJX�,ERW�.ÚVK�1SVMX^&PIMF�
XVIYMWXIMRZIVOPIQQXIV&MFPMSXLI�
OEV�HIV*VEYIREYJHIQ(EQIROPS

FISFEGLXIX�(IVNàRKWXI&VYHIVMWX
%KRIW�1EVXMR;IMÃ�IMRIXVERWWI\Y�
IPPI8ÈR^IVMR�(E^YKMFXIWHIR:EXIV
�:EHMQ+PS[RE�HIVEYJWIMRIEPXIR
8EKILSQSWI\YIPPKI[SVHIRMWX�7MI
EPPIWYGLIRREGLHIQOPIMRIR+PàGO
MR&I^MILYRKYRH*EQMPMI�[EWIVRWX�
OSQMWGLYRH^YKPIMGLXVEYVMKMWX�

;IPGLIMR%PTXVEYQ�(MIOPIMRI8SGLXIV
HIV*EQMPMI;EKRIVMWXZSV^ILR.ELVIR
IVQSVHIX[SVHIR�2YROILVXHIV1ÚVHIV
�:SPOIV&VYGLMRHEW(SVJ^YVàGO�[S
HMI;EKRIVW[SLRIR�(IR:EXIV�.ÚVK
7GLàXXEYJYRHHMI1YXXIV�-ROE*VMIH�
VMGLXVIMFXHEWJEWXMRHIR;ELRWMRR�(MI
EPXIR;YRHIRFVIGLIREYJ�^YQEPHIV
8ÈXIVZSRIMRWXHMI)PXIVRYQ:IV^IM�
LYRKFMXXIR[MPP�6IGLXPMGLMWXKIKIRHIR

)MRHVMRKPMRKOEYQIX[EW^YQEGLIR�
IMRTIRWMSRWVIMJIV4SPM^IMOSQQMWWEV
�4IXIV*VEROIOERR[IRMKEYWVMGLXIR�
2MPW;MPPFVERHX�&YGLYRH6IKMI
MRW^IRMIVXHMI,IMQWYGLYRKHIV)PXIVR
QMXOEPOYPMIVXIV0ERKWEQOIMXYRH
QEGLXWSWTàVFEV�^Y[IPGLIV5YEPHIV
;YRWGLREGL:IVKIFYRK[MVH�[IRR
HEW8VEYQERSGLRMGLXZIVLIMPXMWX�
7GLàXXEYJWTMIPXKPÈR^IRH�1ERWTàVX�
HEWWWIMRI/YRWXFMWERHMI+VIR^IHIW
TW]GLMWGL%YWLEPXFEVIRKILX�

;IVHE[MIKIREY+IPHIVEYWHIV
&EROMRHYROPI/ERÈPIKIPIMXIXLEX�
LEFIREQ)RHILSJJIRXPMGLHMI/SQ�
QMWWEVI7GLQàGOI�.EIGOM7GL[EV^
YRH7GLRIMHIV�;SPJKERK;MROPIV
FIKVMJJIR�.IHIRJEPPWWMRHWMIMQ
7GLPYWWFMPHEYJKIVÈYQX[MI^Y%R�
JERK�(IV>YWGLEYIV�HIVEPPIWRMGLX
FMWMRW0IX^XIHYVGLWGLEYX�HEVJFIVY�
LMKXWIMR�%RWSRWXIR[IVHIRMRHMI�
WIQ1(6�/VMQM�&YGL�,ERW�;IVRIV
,SRIVX�6IKMI�(MVO6IKIPVIMGLPMGL
7GLPàWWIP^Y&EROJÈGLIVRKIHVILXYRH
[MVHàFIV7MGLIVLIMXWXIGLRMOIRTLMPS�
WSTLMIVX�)MRI[IMXIVI0ILVIEYWHMI�
WIQKIQÈGLPMGLIRh4SPM^IMVYJw�
(àFIPR[MPPKIOSRRXWIMR�WSRWXPIMHIR
HMI8EWWIRMQJEPPIRHIR7GLVERO�

;MWWIRWGLEJXWVIMLIR[MIHMIWIZSR
.SEGLMQ&YFPEXLLEFIRHMIXMIJIR8IPPIV
RMGLXIVJYRHIR�9RHIWMWXMLRIRHIW�
[IKIROIMR:SV[YVJ^YQEGLIR�(MI
7IRHI^IMXMWXFIWGLVÈROX�:IVKERKIRIR
1MXX[SGLàFIVWIX^XIR1SHIVEXSV
&YFPEXLYRHWIMR8IEQIMRTEEV+VYRH�
[IMWLIMXIRHIW0IFIRWMRHEW:SOEFYPEV
HIV,MVRTL]WMSPSKMI�(E^YKPMXXHMI
/EQIVEYRIRX[IKXHYVGLIMRWTMRRIR�
[IFEVXMKIW+IJPIGLX�,MVR^IRXVIRPIYGL�
XIXIREYJ�/ÚVRGLIRJPSWWIRZSRIMRIQ
2IVZMRHIRRÈGLWXIR�7]QFSPJàV(IR�
OIRYRH*àLPIR�)MRQEPXSVOIPXIIMR
WOIPIXXEVXMKIW1IRWGLIRQSHIPPàFIVHIR
7GLMVQ�%POSLSPFIIMRXVÈGLXMKXHEW
+PIMGLKI[MGLXWSVKER�WSPPXIHEWHIQSR�
WXVMIVIR�(IVKER^ISTXMWGLI>EYFIV�
HE^YRSGLHMI6IHIZSRh7TMIKIPRIYVS�
RIRwYRHHMI&IWGLVIMFYRKHIW-GLEPW
,MVROSRWXVYOXMSR�JÚVHIVXIR)VOIRRX�
RMWWI^YXEKI�HMIHIQKIQIMRIR:IVWXERH
EYGLSLRIRIYVSREPIW:SOEFYPEV

FIOERRXWMRH�;IRR[MV^YJVMIHIRWMRH�
WXMQQIR7IPFWXFMPHYRH*VIQHFMPHàFIV�
IMR�(IV1IRWGLMWXOIMR%YXMWX�WSRHIVR
WYGLXWXIXWHMI&VàGOI^YERHIVIR�(MI
4YFIVXÈXYRHHMIQMXMLVZIVFYRHIRIR
/VMWIRKILIRIMRLIVQMXRIYVSREPIR:IV�
ÈRHIVYRKIRMQ/STJ�HEW:SVHIVLMVRMWX
HERRIMRIIMR^MKI&EYWXIPPI�RSVQEPMWMIVX
WMGLEFIVWTÈXIV[MIHIV�(ITVIWWMSRLEX
QMX,MVRWXSJJ[IGLWIP^YXYR�%PPIRIYVS�
REPIR4VS^IWWIPEWWIRWMGLHYVGL9Q[IPX
YRH)V^MILYRKFIIMRJPYWWIR�.IX^XLÈXXI
IWWTERRIRH[IVHIROÚRRIR�+MFXIW
MRRIVI*VIMLIMX�SHIVMWXEPPIWPIX^XIRHPMGL
ZSRHIV2EXYVTVSKVEQQMIVX#(EEFIV
[EVHMI7IRHI^IMXWGLSRZSVFIM�



)
MKIRXPMGL[EVWMGL&NÚVR7SRRIRFIVK
WMGLIV�HEWWIWPÈRKWX^YWTÈXJàVMLR
WIM�(EWWIVWIMRI'LERGIRMGLXQILV

FIOSQQIR [àVHI� hHEW RÈGLWXI KVSÃI
(MRK^Y[IVHIRw�)VHEGLXI� (EJàVFMWXHY
WGLSR^YEPXYRH^YPERKIHEFIMMQ1YWMO�
KIWGLÈJX�
)PJ .ELVILEXXI7SRRIRFIVK� ��� WGLSR

1YWMOKIQEGLX�EPW7ÈRKIV�+MXEVVMWX�7SRK�
[VMXIV�>[IM%PFIRLEXXIIVLIVEYWKIFVEGLX
QMX WIMRIV &ERH� ERWTVYGLWZSPPIR HIYX�
WGLIR4ST�6SGO�LSGLKIPSFXZSRHIV*EGL�
TVIWWIEPWhHMIFIWXIRIYILMIWMKI4STFERH
HMIWIW .ELVXEYWIRHWw�2YVOEYJIR[SPPXI
HEWOEYQNIQERH�)WMWXHEWX]TMWGLI(M�
PIQQEZMIPIV1YWMOIV� ZSR/VMXMOIVRKI�
PMIFX� OSQQIV^MIPP IMR*PST�(MIQIMWXIR

WXIPPIRHERRMVKIRH[ERRHMI+MXEVVIMRHMI
)GOIYRHWYGLIRWMGLIMRIR.SF�
7SRRIRFIVKEFIV[SPPXI[IRMKWXIRWIMR�

QEP1YWMOJàVHMI1EWWIRWXEXXJàVHMI2M�
WGLIRQEGLIR�(MI&ERHLSPXI WMGL IMRI
NYRKI 7ÈRKIVMR HE^Y� WGLVMIF JVÚLPMGLI
HIYXWGLI4STWSRKW�WTMIPXIJEWXNIHI;SGLI
EYJIMRIVERHIVIR(SVJFàLRIUYIVHYVGLW
0ERHYRHFIRERRXIWMGLREGLIMRIQ&YGL�
XMXIPHIV.YKIRHOYPXWIVMIh(MIHVIM*VEKI�
^IMGLIRw� /EVTEXIRLYRH�h;MV[SPPXIRIW
MRRIVLEPFIMRIW.ELVIWWGLEJJIR�IMRIR4PEX�
XIRZIVXVEKQMXIMRIQKVSÃIR0EFIP^YFI�
OSQQIRw�WEKX7SRRIRFIVK�
)WHEYIVXIIPJ1SREXI�HERRWXERHIREPPI

ZMIVKVSÃIR1YWMOOSR^IVRIER�YQàFIV
IMRIR4PEXXIRZIVXVEK^YZIVLERHIPR�/EV�

TEXIRLYRHKEPXTPÚX^PMGLEPW&ERHHIV7XYR�
HI�EPW4STLSJJRYRK�HMIKER^ZSVRQMXVIM�
XIROÚRRXI EYJ HIVRIYIR2IYIR(IYX�
WGLIR;IPPI�
8EXWÈGLPMGLOERRHMI1YWMOMRHYWXVMINIHI

,SJJRYRK EYJ)VJSPK KIFVEYGLIR� -RHIR
ZIVKERKIRIRWIGLW.ELVIRWXàV^XIHIV9Q�
WEX^HIV1YWMOMRHYWXVMIMR (IYXWGLPERHYQ
IMR(VMXXIPEF�)MR)RHIHIV%F[ÈVXWWTMVE�
PIMWXRMGLXEF^YWILIR�-QIVWXIR5YEVXEP
FVEGLIRHMI'(�9QWÈX^I MQ[MGLXMKWXIR
1YWMOQEVOX HIV ;IPX� HIR 97%� IV�
RIYX KPIMGL YQ �� 4VS^IRX IMR� %YW
WGL[ÈGLIPRHIR9QWÈX^IR MWX MR^[MWGLIR
IMRI)\MWXIR^OVMWIKI[SVHIR�
%QKVÚÃXIRMWXHMI+IJELVJàVHMIPSOE�

PIR2MIHIVPEWWYRKIRHIV MRXIVREXMSREPIR
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7IMXHIQ)VJSPKHIYXWGLIV&ERHW[MI7MPFIVQSRHYRH;MVWMRH,IPHIRLSJJIRNYRKI1YWMOIVYRH
4PEXXIRJMVQIR�QMXHIYXWGLIQ4STHMI'LEVXW^YWXàVQIR�(SGLHIV;IKHSVXLMR[MVHMQOVMWIPRHIR
1YWMOKIWGLÈJXMQQIVFIWGL[IVPMGLIV�[MIHMI+IWGLMGLXIHIV2EGL[YGLWFERH/EVTEXIRLYRH^IMKX�



1YWMOOSR^IVRI�(IRRHEW+IWGLÈJX[MVH
ZSVEPPIQQMXHIRKPSFEPIR7XEVWKIQEGLX�
QMX.YWXMR8MQFIVPEOIYRH7LEOMVE�QMXHIR
6IH,SX'LMPM4ITTIVWYRH2IPP]*YVXEHS�
;S^Y�LMIÃIWMRHIR/SR^IVR^IRXVEPIRMR
ÀFIVWII� RSGLHEW WS ORETT KI[SVHIRI
+IPHMRQIMWXRYVQÈÃMKIVJSPKVIMGLIPSOE�
PI&ERHWWXIGOIR�[IRRQERIMRMRXIVRE�
XMSREPIW 4STTVSHYOX àFIVEPP ZIVOEYJIR
OERR#,IYXIEVFIMXIRIMR(VMXXIP[IRMKIV
1IRWGLIRMRHIVHIYXWGLIR1YWMOFVERGLI
EPWRSGL)RHIHIVRIYR^MKIV.ELVI�
(SGLHERROEQZSV^[IM�HVIM .ELVIR

JEWX[MI EYWHIQ2MGLXW IMR6IZMZEP HIV
HIYXWGLIR4STQYWMO� 0ERKI>IMX[EV HE
MQQIVRYVHMI KPIMGLI,ERHZSPP2EQIR
KI[IWIR�HMIQMXNIHIV4PEXXIJàVIMRIRWM�
GLIVIR :IVOEYJWIVJSPK WXERHIR� +VÚRI�
QI]IV�(MI¨V^XI�(MI*ERXEWXMWGLIR:MIV�
;IWXIVRLEKIR�2EQIR�HMIJEWXEPPIRSGL
EYWHIR%GLX^MKIVRWXEQQIR�
%FIVEYJIMRQEPXEYGLXIR&ERHW[MI7MP�

FIVQSRH� .YPM YRH;MV WMRH,IPHIR EYJ�
4PÚX^PMGLWEQQIPXIREYGLHIYXWGLI(ERGI�
LEPP�&ERHW[MI7IIIHYRH7SYPWÈRKIVMRRIR
[MI .S](IREPERI+SPH� YRH4PEXMR�%YW�
^IMGLRYRKIRIMR�(IV%RXIMPHIYXWGLIV1Y�
WMO MRHIR%PFYQGLEVXW ZIVHSTTIPXI WMGL
ZSRORETT��4VS^IRXMQ.ELV����EYJVYRH
��4VS^IRXMQZIVKERKIRIR.ELV�
(SGLHIV(VYGO�HMIWIR8VIRHEQ0I�

FIR ^YLEPXIR� MWX KVSÃ�)V MWX HMI FIWXI
)\MWXIR^KEVERXMIJàVHMIHIYXWGLIR4PEXXIR�
JMVQIR�h;MV[SPPIR/EVTEXIRLYRHEPWFIW�
XIYRHIVJSPKVIMGLWXIRIYINYRKIHIYXWGLI
4STFERHHIW.ELVIWIXEFPMIVIRw�LIMÃXIW
FIMQ)1-�0EFIP:MVKMR�HIV4PEXXIRJMVQE�
HMI/EVTEXIRLYRH WGLPMIÃPMGL YRXIV:IV�
XVEK RELQ� 1MXXIPQÈÃMKOIMX ^ÈLPX RMGLX
QILVZMIPMRHMIWIR/VMWIR^IMXIR�
(EW>MIPJàV/EVTEXIRLYRHWMRHHMI8ST

��YRHIMRI+SPH�%YW^IMGLRYRKJàVHEW%P�
FYQ�(SGLHIV;IKHSVXLMRMWXFIWGL[IV�
PMGLYRHXIYIV�HIV%YWKERKSJJIR�)VFI�
KERRMQZIVKERKIRIR,IVFWXMRIMRIQ8SR�
WXYHMS MR/ÚPR� JàRJ1SREXI
ZSVHIV KITPERXIR:IVÚJJIRX�
PMGLYRKHIVIVWXIR7MRKPI�

(EW8SRWXYHMSZSR;SPJKERK
7XEGLMWXIMRIWHIVKVÚÃXIRMQ
0ERH�%RHIR;ÈRHIRLÈR�
KIR&S\IRWSKVSÃ[MI/àLP�
WGLVÈROI� HIV&SHIR MWXQMX
EFKIXVIXIRIR3VMIRXXITTMGLIR
EYWKIPIKX�2IFIRHIQ1MWGL�
TYPX WXETIPR WMGL PIIVI 4MPW�
HSWIRYRHEFKIKVMJJIRIh4IRX�
LSYWIw�,IJXGLIR�
:SV IMRMKIR .ELVIR [EV

7XEGLIMRIKVSÃI2YQQIVEPW
4VSHY^IRX� IV LEX IX[E HMI
+YERS %TIW KVSÃ LIVEYW�
KIFVEGLX�)V[EVIWEYGL�HIV
HMI /EVTEXIRLYRH�7ÈRKIVMR
'PEMVI 3IPOIVW HIR ERHIVIR
&ERHQMXKPMIHIVRZSVWXIPPXI�^Y
HIRIRRIFIR7SRRIRFIVKEYGL

7XIJERMI7GLVERO� .ER2MOPEW .ERWIRYRH
1EYVM%VGEKILÚVIR�
3IPOIVW� HMI .àRKWXIHIV&ERH� MWX ���

LàFWGLYRHLEXIMRIRIXXI7XMQQI�7SNI�
QERHFPIMFXQIMWXRMGLXPERKIYRIRXHIGOX�
:SV IMR TEEV .ELVIR WGLSR XEYGLXI HIV
IVWXI1EREKIVEYJ�HIV3IPOIVWKVSÃVEYW�
FVMRKIR[SPPXI�7MIWSPPXIHMIHIYXWGLI%ZVMP
0EZMKRI[IVHIR�7MIFIOEQIMRIR/RIFIP�
ZIVXVEK�EFIVOIMRI4PEXXI�
/EVTEXIRLYRH[MPPHEWKIREYI+IKIRXIMP

WIMR�hKPEYF[àVHMKwYRHhWIPFWXFIWXMQQXw�
h2EXàVPMGL WMRH EYGL[MV KI[MWWIVQEÃIR
IMRIOEPOYPMIVXI&ERH�HMIEYJOSQQIV^M�
IPPIR)VJSPK^MIPXw�WEKX7SRRIRFIVK�h%FIV
HELMRXIVWXIGOIRRMGLXMVKIRH[IPGLI4PEX�
XIRJMVQIRSHIV4VSHY^IRXIR�WSRHIVRRYV
[MVWIPFWX�w(MI&ERHWGLVIMFXEPPI7SRKW
YRH8I\XI�TVSHY^MIVXHEW%PFYQ�IRX[MVJX
EYGLHMI'(�'SZIVWIPFWX�h(EWMWXEPPIMR
YRWIV(MRK�YRHHEKIFIR[MVEPPIW VIMR�
[EW[MVLEFIR�w
(MI%YJRELQIR JàV HEW%PFYQKILIR

WGLRIPPZSVER�REGL^[IM;SGLIRMR7XEGLW
7XYHMSWXILIRQILVEPWIMR(YX^IRH7SRKW�
HMIQIMWXIRWGLSRMRHIR1SREXIRZSVLIV
PMZIIVTVSFX[ÈLVIRHEPPHIV/SR^IVXI MR
WGLYQQVMKIROPIMRIR'PYFWYRHEYJEFKI�
PIKIRIR4VSZMR^FàLRIR�
)WWMRHKMXEVVIRPEWXMKI�WGLRIPPI4STWSRKW�

WGLVEQQIPMKYRHWQEVXKIRYK�YQFIWSR�
HIVŴ YOPMRKIR�EFIVEYGLIMRKÈRKMKKIRYK�
YQKIREYHMIFVIMXI1EWWIER^YWTVIGLIR�
SLRIHMI IW JàVHMIZSVHIVIR'LEVXTPÈX^I
RMGLXVIMGLX�)WMWXIMRJIMRIV+VEX�HIR4PEX�
XIRJMVQEYRH&ERĤ YKILIRZIVWYGLIR� -V�
KIRH[MIQYWWMLVI1YWMOREGLHIQ)VJSPK
HIV PIX^XIR .ELVIOPMRKIR�REGL;MV WMRH
,IPHIR�REGL .YPM� REGL�VEYQ[SLRYRK�
-VKIRH[MIEFIVEYGLKIVEHIRMGLX�
h2YV IMRI /STMI ZSR 7MPFIVQSRH

FVEYGLX[MVOPMGLOIMRIVw� WEKX7ZEREZSR
8VI]IV� 8VI]IV MWX WGLSR WIMX �� .ELVIR
MQ1YWMOKIWGLÈJX� HMIQIMWXI>IMX HEZSR
EPWh%VXMWX
6ITIVXSMVIw�1EREKIV� 7MIWSPP

RIYI&ERHW IRXHIGOIRYRH ERWGLPMIÃIRH
EYJFEYIR�:SVIMRTEEV.ELVIRIX[EWXMIÃ
WMIEYJJàRJ&IVPMRIV.YRKW�HMIYRKI[ÚLR�
PMGL PEYXI� EFIV IMRKÈRKMKI+MXEVVIRWSRKW
WTMIPXIR�YRHRELQWMIYRXIV:IVXVEK�(MI
&IEXWXIEOWWMRHLIYXIIMRIHIVIVJSPKVIMGLW�
XIRHIYXWGLIR6SGOFERHWQMXIMRIVLEPFIR
1MPPMSRZIVOEYJXIV4PEXXIR�7TÈXIWXIRWWIMX
HMIWIQ8VIJJIVLEXWMIMRHIV&VERGLIIMRIR
6YJEPW7TàVREWI�
%YGLFIM/EVTEXIRLYRH[EV8VI]IVHMI

)VWXI� HMI FIM IMRIQ HIV OPIMRIR 'PYF�
OSR^IVXIEYJXEYGLXIYRHMLVI:MWMXIROEVXI
LMRXIVPMIÃ�%PPIVHMRKW FPMIF WMI RMGLX HMI
)MR^MKI�
)XPMGLIWGLPEJPSWI2ÈGLXILEFIIVàFIV

HMI*VEKIKILEFX�[IPGLI4PEXXIRJMVQEWMI
HIRRRYRRILQIR WSPPXIR� WEKX 7SRRIR�
FIVK�(MIQÈGLXMKWXIQMXHIVKVÚÃXIR1EV�
OIXMRKTS[IV#(MI OPIMRWXI� HMI EQHVMR�
KIRHWXIRRSGLIMRIHIYXWGLI4STFERHMQ
6ITIVXSMVIFVEYGLX#(MIKVÚÃXI#
%Q)RHILEX WMGLHMI&ERHRMGLX JàV

IMRI4PEXXIRJMVQE�WSRHIVRJàV8VI]IVIRX�
WGLMIHIR�h;IMPWMIWSKPEYF[àVHMKMWX�w

(MI&ERHMWX^YQ1MWGLIRHIW%PFYQWMR
HMI97%KIJPSKIR�*àV^[IM;SGLIRLEX
WMGL/EVTEXIRLYRH MQ7XYHMSZSR4IXIV
/EXMWIMRUYEVXMIVX�IMRIQHIVVIRSQQMIV�
XIWXIREQIVMOERMWGLIR6SGOTVSHY^IRXIR�
:SV IMR TEEV;SGLIRIVWX LEX/EXMW WMGL
QMX7XMRKKIXVSJJIR�YQàFIVHMI4VSHYO�
XMSRZSRHIWWIRRIYIWXIV4PEXXI^YVIHIR�
h)WKIJÈPPXYRWREXàVPMGL�EPWOPIMRI/ÚP�

RIV&ERHHMI-PPYWMSR̂ YLEFIR�YRWIVI4PEX�
XI EYJ MRXIVREXMSREPIQ2MZIEY^YTVSHY�
^MIVIRw� WEKX7SRRIRFIVK� h7SRWX LÈXXIR
[MV YRW NE IMRJEGLQILV+IPHZSQ:SV�
WGLYWWHIV4PEXXIRJMVQEEYW^ELPIROÚRRIR�w
6YRH ������)YVSLEX/EVTEXIRLYRH

ZSRHIV4PEXXIRJMVQE ZSVEF FIOSQQIR�
(EZSRQYWWHMI&ERHEPPIVHMRKWHMI4VS�
HYOXMSRWOSWXIRZSR�����)YVSFI^ELPIR�
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KIWTMIPX[MVH� MWX MR EPPIRRIYIR&YRHIW�
PÈRHIVR^YLÚVIR�-Q7SQQIVSVKERMWMIVX
HIV7IRHIVIMRI/SR^IVXXSYVHYVGLVYRH
IMR(YX^IRH7XÈHXIYRHLEXWSMRHIRZIV�
KERKIRIR .ELVIR VIKIPQÈÃMK IMRIV&ERH
QMX^YQ(YVGLFVYGLZIVLSPJIR�'LVMWXMRE
7XàVQIV�7MPFIVQSRH�6IZSPZIVLIPH�
-RHMIWIQ .ELV WSPP/EVTEXIRLYRHHE�

FIM WIMR� HIW[IKIR WMRH8VI]IV YRHHMI
&ERHREGL,EPPI KIJELVIR� YQ WMGLHIQ
7IRHIVTIVWÚRPMGLZSV^YWXIPPIR�h;MV[SP�
PIR IYGL[MVOPMGLTYWGLIRw� WEKX .YQT�
4VSKVEQQGLIJ1MGLEIP7GLMI[EGO�
(MI1(6�9RXIVWXàX^YRKMWXEYGLI\XVIQ

[MGLXMKJàVHMI6EHMSTVSQSXIVZSR:MVKMR�
HMI WIMX;SGLIRHMI 7IRHIV EFOPETTIVR�
&MWPERKKMFXIWOIMRI>YWEKIR�HEWW/EVTE�
XIRLYRHKIWTMIPX[MVH�6EHMSMWXRMGLXREGL�
[YGLWJVIYRHPMGL�:MIPI 7XEXMSRIR WTMIPIR
RYVIMRI0MWXIZSR[IRMKIRLYRHIVX8MXIPR�
HMI ZSR1EVOXJSVWGLIVR HYVGL,ÚVXIWXW
EFKIWMGLIVXWMRH�2IYI8MXIPJEPPIRFIMHIR
,ÚVXIWXWJEWXMQQIVHYVGL�
%FIVEYGLZMIPI6EHMSIMRWÈX^IKEVERXMI�

VIROIMRIKYXIR:IVOÈYJI�-QQIV[MIHIV
PMIKIR HMI4PEXXIR ^Y6EHMSLMXW[MI&PIM
MRHIR0ÈHIR�%PERMW1SVMWWIXXIIX[EWIM
MQ6EHMS VEYJ YRH VYRXIV KIPEYJIR� WEKX
8VI]IV�(MI7MRKPI[SPPXIOEYQIMRIVOEY�
JIR�9QKIOILVX WMRH MQQIVÚJXIV&ERHW
EYGL JEWX KER^ SLRI 6EHMS IVJSPKVIMGL�
8SOMS,SXIP[MVHJEWXRMIKIWTMIPX�HMIQIMW�
XIR6SGOFERHWWS[MIWSRMGLX�
1(6�4VSKVEQQGLIJ 7GLMI[EGO EFIV

[MPP/EVTEXIRLYRH EYGLSLRI KYXI,ÚV�
XIWXW WTMIPIR� h-GL KPEYFI� HEWW MLV HIV
KVSÃI/VEGLIVHIW7SQQIVWWIMR[IVHIX�w

:MVKMRIRXWGLIMHIXWMGLMQPIX^XIR1SQIRX�
HMI :IVÚJJIRXPMGLYRK HIV 7MRKPI ^Y ZIV�

WGLMIFIR�h;MVFVEYGLIRQILV>IMXw�WEKX
8VI]IV�(MI6EHMSW[SPPIR/EVTEXIRLYRH
FMWPERK RMGLX WTMIPIR� KITPERXI 18:�
%YJXVMXXIJMRHIRRMGLXWXEXX�(MI7MRKPIWSPP
NIX^XIVWXEQ���%TVMPIVWGLIMRIR�RYVHVIM
;SGLIRZSVHIQJàVHIR���1EMKITPERXIR
%PFYQ�
(MI&ERH MWXKIWGLSGOX�HMI7XMQQYRK

JÈPPXMRHIR/IPPIV� h(EMWXTPÚX^PMGLHEW+I�
JàLP� ;EW WSPPvW#(IV>YK MWX EFKIJELVIR�
+ILIR [MV PMIFIV JIVXMKWXYHMIVIRw� WEKX
7SRRIRFIVK�h;MVLEFIR^MXXVMKI/RMIYRH
JàLPIRYRWWGLVIGOPMGL�w

*EWXEYJIMRIR7GLPEKFIKMRRIRHSGLRSGL
EPPI1EVOIXMRKEOXMSRIR;MVOYRK̂ Y^IMKIR�
h+IKIRHIR6IWXwMWX8MXIPWSRKHIV%6(�
:SVEFIRHWIVMI h8àVOMWGL JàV %RJÈR�
KIVw� 7IMXHIQ HMI 7IVMI PÈYJX� KILIR HMI
>YKVMJJW^ELPIR EYJ HIV /EVTEXIRLYRH�
;IFWMXIHVEQEXMWGLREGLSFIR�FMW^YV:IV�
ÚJJIRXPMGLYRK[MVHHEW:MHIS������QEPEYJ
=SY8YFI EFKIVYJIR�;àVHI NIHIV OEYJIR�
[ÈVI h+IKIR HIR6IWXw HEQMX EYJ 4PEX^
IMRW�
%YGL MQ6EHMS XEYGLX/EVTEXIRLYRH

NIX^XEYJ� 2YVEYJ4PEX^���MRHIRRSVQE�
PIR%MVTPE]'LEVXW�MRHIR'EQTYW�'LEVXW
HIV9RM�6EHMSWEFIVEYJ4PEX^IMRW�h%Q
)RHIKVIMJXHSGLMQQIVEPPIWMRIMRERHIVw�
WEKX1EVOIXMRKGLIJ6SPERH0IIWOIV�;SIW
RMGLXZSRWIPFWXKVIMJX�[MVHREGLKILSPJIR�
*àVàFIV�����)YVS[MVH/EVTEXIRLYRH
4VÈWIR^ EYJ18:KIWMGLIVX� HE^Y ^ÈLPX�
HEWWh+IKIRHIR6IWXwMQ%TVMP���QEPHMI
;SGLIKIWTMIPX[MVH�

� .ER2MOPEW .ERWIR �+MXEVVI� 7XIJERMI7GLVERO �&EWW�
&NÚVR7SRRIRFIVK�+MXEVVI�1EYVM%VGE�7GLPEK^IYK�)W
JILPXMQ&MPH'PEMVI3IPOIVW�7ÈRKIVMR�

;IRMKIVEPW�����4PEXXIRLEX
:MVKMR^YRÈGLWX MRHMI0ÈHIR
KIWXIPPX�(EWOPMRKX[IRMK� MWX
EFIV KIRYK� YQ HEW KER^I
0ERHEF^YHIGOIR�[IRRRMGLX
KPIMGLIMR8ST�8IR�)MRWXMIKIV�
[EVXIX[MVH� h(MI:IVOEYJW�
JPÈGLI JàV 7MRKPIW ZIVVMRKIVX
WMGLTIVQERIRXw�WEKX0IIWOIV�
(MI 7MRKPI�:IVOÈYJI WMRH MR
HIRZIVKERKIRIR .ELVIR EQ
LIJXMKWXIRIMRKIFVSGLIR�ZIV�
KERKIRIW.ELV[YVHIRKIVEHI
QEP RSGL �� 1MPPMSRIR ZIV�
OEYJX�ZSV^ILR.ELVIR[EVIR
IWRSGL��1MPPMSRIR�
(MI 7MRKPI MWX HIW[IKIR

JEWX MQQIV RYV RSGL IMR
1EVOIXMRKMRWXVYQIRX�YQHEW
%PFYQ FIOERRX^YQEGLIR�
%YGLFIM/EVTEXIRLYRH KMPX�
h7MRKPILMXQEGLX%PFYQJMXw�
WEKX0IIWOIV�
-R HIRQIMWXIR'(�0ÈHIR

[IVHIRRYVRSGLHMI8ST�8IR�
7MRKPIWKEVERXMIVXERKIFSXIR�

;IV HEKIKIR WIMRI2IYIMRWXIMKIV�7MRKPI
MQ0EHIRWMGLXFEV^YQ:IVOEYJERKIFS�
XIR LEFIR[MPP�QYWW ^ELPIR�&IVMGLX MQ
h;31�1EKE^MRwYRH 7SRHIVTPE^MIVYRK
FIM ;31 YRH /EVWXEHX# 6YRH �� ���
)YVS�&IM HIV WàHHIYXWGLIR0EHIROIXXI
1àPPIVTVSQMRIRXEYJXEYGLIR# ����)YVS�
4PE^MIVYRK FIM %QE^SR EPW 2IYLIMX#
����)YVS�
/IMRIWHIV RIYIRHIYXWGLIR4ST[YR�

HIVLEX IMRIR7GLRIPPWXEVXLMRKIPIKX�(MI
IVWXI7MPFIVQSRH�7MRKPIWXEVXIXIQMX4PEX^
��zIMR.ELVWTÈXIVLEXXIWMGLHEW%PFYQ
QILV EPW �������QEPZIVOEYJX�;MV WMRH
,IPHIROEQIRQMXHIVIVWXIR7MRKPIRMGLX
àFIV4PEX^��LMREYW�(EW>MIPJàV/EVTE�
XIRLYRH WMRH HMI 8ST �� JàV HMI IVWXI
;SGLI� h9RH HERR PERKWEQ REGL SFIR
EVFIMXIRw�WEKX8VI]IV�
h;MVLEFIR%RKWX�HEWWIWRMGLXQEPJàV

HMI8ST���VIMGLX�wWEKX7SRRIRFIVK�

9Q�����IRHPMGLIVWGLIMRIRHMI8ST���
JàVHMI���/EPIRHIV[SGLIEYJHIQ&MPH�
WGLMVQZSR6SPERH0IIWOIV�&I]SRGÍYRH
7LEOMVEWMRHQMXIMRIQ(YIXXRIYEYJHIV
IMRW�(MIIVWXIHIYXWGLI&ERHXEYGLXEYJ
4PEX^ �� EYJ�8SOMS,SXIP� HMI 7MRKPI IV�
WGLMIRWGLSRZSV^[IM;SGLIR�(MI'LEVX�
4SWMXMSRIR[ERHIVRàFIVHIR&MPHWGLMVQ
REGLYRXIR�HERR�IRHPMGL�/EVTEXIRLYRH�
4PEX^���
*àV IMRIR%YKIRFPMGO JPEGOIVX)RXXÈY�

WGLYRKàFIV0IIWOIVW+IWMGLX�-WXHEW^YQ
7XEVX KIRYK� YQHMI IVJSPKVIMGLWXIRIYI
HIYXWGLI4STFERHHIW.ELVIW^Y[IVHIR#
)WWMRHRSGLIPJ8EKIFMW^YV%PFYQZIVÚJ�
JIRXPMGLYRK�(ERR WEKX IV� h;MV WGLEJJIR
HEWWGLSR�w)WMWX>IMX�HMI&ERHER^YVY�
JIR�
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;IRMKI8EKIZSVHIR;ELPIR^YQ
>[IMOEQQIVTEVPEQIRXYRHHIR

6IKMSREPZIVXVIXYRKIREQ���1EMLEX
4VÈWMHIRXMR+PSVME1EGETEKEP%VVS]S
HMI7XVIMXOVÈJXIQSFMPMWMIVXzERKIFPMGL
YQHMIEYWYJIVRHI+I[EPX[ÈLVIRHHIW
;ELPOEQTJJMREPIW^YFIKVIR^IR�-LVI
+IKRIV[IVXIRHMI%OXMSRMRHIWEPW
)MRWGLàGLXIVYRKWZIVWYGL�+IVEHIHMI
1MPMXÈVWHVILXIR^YPIX^XOVÈJXMKERHIV
+I[EPXWTMVEPIQMX�)MRI9RXIVWYGLYRKW�
OSQQMWWMSRHIV9RSWXIPPXIJIWX�HEWW
HMI%VQIIWIMX%VVS]SW%QXWERXVMXX
����HMI)VQSVHYRKZSR6IKMQIKIK�
RIVRXSPIVMIVX�[IRRRMGLXKEVKIJÚVHIVX

LEFI�HMI1IRWGLIRVIGLXWKVYTTI/EVE�
TEXERWTVMGLXZSRQILVEPW���KIXÚXIXIR
+I[IVOWGLEJXIVR�PMROIR3TTSWMXMSRIP�
PIRYRH.SYVREPMWXIR�(IV9RS�7SRHIV�
FIVMGLXIVWXEXXIVIVQELRXIHMITVSQS�
ZMIVXIºOSRSQMR%VVS]SIMRHVMRKPMGL�
HMI7XVIMXOVÈJXI^YV%YJOPÈVYRKHIV

1SVHI^YFI[IKIR�(MI4VÈWMHIRXMR
VIGLXJIVXMKXHIR)MRWEX^ZSR7SPHEXIR
QMX%YWIMRERHIVWIX^YRKIR^[MWGLIR
4VMZEXEVQIIRZIVJIMRHIXIV4SPMXMOIVz
WIMX;ELPOEQTJFIKMRRMQ*IFVYEVWIMIR
HEFIMàFIV��1IRWGLIRYQW0IFIR
KIOSQQIR�7SPGLI+I[EPXMWXRMGLX
YRKI[ÚLRPMGLEYJHIQ%VGLMTIP�2EGL
HIV4VÈWMHIRXWGLEJXW[ELP����[YVHI
HMI>ELPHIV;ELPOEQTJXSXIRQMX���
FI^MJJIVX�(IVNIX^MKI)MRWEX^HIW1M�
PMXÈVWHàVJXIHIRREYGLILIVHE^YHMI�
RIR�%VVS]SW4EVXIM/EQTMHMI1EGLXMR
4EVPEQIRXYRH7IREX^YWMGLIVR�7SPPXI
HMIYQWXVMXXIRI7XEEXWGLIJMRHMIWIW>MIP
RMGLXIVVIMGLIR�HVSLIRMLVI+IKRIVQMX
IMRIQ%QXWIRXLIFYRKWZIVJELVIR�

74-)+)0� (MI :IVWIX^YRK HIW
WS[NIXMWGLIR7SPHEXIRHIROQEPW
MR 8EPPMRR LEX HEW :IVLÈPXRMW
^[MWGLIR )WXIR YRH 6YWWIR
HVEQEXMWGL ZIVWGLPIGLXIVX� -WX
IW[MVOPMGLHMI MR -LVIQ0ERH
PIFIRHIVYWWMWGLI1MRHIVLIMX�HMILMRXIV
HIR[àXIRHIR4VSXIWXIRMRHIVIWXRMWGLIR
,EYTXWXEHXYRHMR1SWOEYWXIGOX#
0EEV� )W MWX RYV IMRI 1MRHIVLIMX NIRIV
1MRHIVLIMX�6YRHIMR(VMXXIPHIV���1MP�
PMSRIR)MR[SLRIVMWXVYWWMWGLIV,IVOYRJX
z VERHEPMIVX LEFIR EFIV RYV ORETT
����NYRKI0IYXI�8VSX^HIQLEFIRZMIPI
6YWWIR%RKWX�HEWWHMI)WXIRWMIREGLHIR

7XVEÃIRWGLPEGLXIRNIX^XEPPIJàV
1EVSHIYVILEPXIR�
74-)+)0� ,EX1SWOEYHMI4VS�
XIWXIERKIWXMJXIX#
0EEV�;MVLEFIRKER^OPEVI,MR�
[IMWIHEVEYJ�HEWWIW/SRXEOXI
HIV VYWWMWGLIR &SXWGLEJX QMX
HIR VEHMOEPIR NYRKIR 6YWWIR
KEF�(MI%YWWGLVIMXYRKIRWMRH
IMRHIYXMKZSRHIV4YXMR�6IKMI�
VYRKKI[SPPX�

74-)+)0� ;IPGLIR7MRRQEGLXIWJàV1SW�
OEY�MR-LVIQ0ERH9RVYLI^YWXMJXIR#
0EEV�(ELMRXIV WXIGOX JVYWXVMIVXIW� EPXIW
+VSÃQEGLX�(IROIR� :MIPI MR6YWWPERH
OÚRRIR OEYQ EYWLEPXIR� HEWW 0ÈRHIV�
àFIVHMI1SWOEYJVàLIVLIVVWGLXI� NIX^X
WIPFWXÈRHMKWMRHYRHIMRIIMKIRWXÈRHMKI
4SPMXMO FIXVIMFIR�(EW VYWWMWGLI2EXMS�
REPFI[YWWXWIMRMWXHEJàV^YWGL[EGLEYW�

KITVÈKX�IWFVEYGLXHVMRKIRHIMRIRÈYÃI�
VIR*IMRH�(IRKMFX4YXMRWIMRIR0ERHW�
PIYXIR�1EPWMRHIWHMI9OVEMRIV�QEPHMI
4SPIR�QEPHMI+ISVKMIV�-Q1SQIRXWMRH
[MVHVER�
74-)+)0� -LV0ERH MWX MR HIV)9YRH MR
HIV2EXS�1YWW)WXPERHHIRKVSÃIR2EGL�
FEVRIVRWXLEJXJàVGLXIR#
0EEV� ;EW 1SWOEY FPIMFX� WMRH ;MVX�
WGLEJXWFPSGOEHIRYRH7GLMOERIRERHIV
+VIR^I�(IVKISVKMWGLI;IMR^YQ&IM�
WTMIPKI[MRRXEYJMRXIVREXMSREPIR1IWWIR
+SPHQIHEMPPIR z EFIV HMI 6YWWIR FI�
LEYTXIR� IV IRXWTVÈGLIRMGLX MLVIR,]�
KMIRIZSVWGLVMJXIR�HIWLEPFPEWWIRWMIMLR
RMGLXMRW0ERH�7SPGLI%VXZSR&S]OSXXW
OERRIWEYGLKIKIRàFIV)WXPERHKIFIR�
74-)+)0� 2MQQX HMI )9 HMI 4VSFPIQI
MLVIVÚWXPMGLIR1MXKPMIHIVIVRWXKIRYK#
0EEV�7MILEX ZMIPHE^YKIPIVRX� EFIVHEW
LEXIMRI;IMPIKIHEYIVX�[MVWMRH^YJVMI�
HIRQMX&VàWWIP�6YWWPERHZIVWYGLX�IMRIR
/IMPMRHMI)YVSTÈMWGLI9RMSR^YXVIMFIR�
(IV/SRJPMOX ^IMKX�;MV FVEYGLIRHVMR�
KIRHIMRIKIQIMRWEQI)9�%YÃIRTSPMXMO�
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*IVRKIWXIYIVXI&I[IKYRKIRREXMSRE�
PIV1MRHIVLIMXIRMR+VMIGLIRPERH

YRH%PFERMIRWXÚVIRHMI+IWTVÈGLIàFIV
HMI>YOYRJXHIW/SWSZSYRHFIJIYIVR
HMI7IVFIRMRMLVIQ;MHIVWXERHKIKIR
HIWWIR9REFLÈRKMKOIMX�(IV&àVKIVQIMW�
XIVHIVWàHEPFERMWGLIR7XEHX,MQEVÏ�
:EWMP&SPPERS�JSVHIVXINIX^XHIQSRWXVE�
XMZHMI)MKIRWXÈRHMKOIMXHIVàFIV[MI�
KIRHZSRHIVKVMIGLMWGLIR1MRHIVLIMX
FI[SLRXIR6IKMSR�)VZIVPERKIhHEWWIP�
FI6IGLX[MIHMI%PFERIVHIW/SWSZSw�
>[ÚPJ4VS^IRXHIVIX[E���1MPPMSRIR
%PFERIVWSPPIRREGL&IVIGLRYRKIREYW
%XLIRKVMIGLMWGLIV,IVOYRJXWIMR�8MVE�

REFI^MJJIVXHIR%RXIMPHEKIKIRPIHMKPMGL
EYJIX[E^[IM4VS^IRX�)\TIVXIRMR8MVE�
REWILIRMRHIV%OXMSRILIVIMRI*SVQ
FVàHIVPMGLIV9RXIVWXàX^YRKHIV+VMI�
GLIRJàVHMIMLRIRIRKZIVFYRHIRIR
7IVFIR�/YV^ZSVHIV)RXWGLIMHYRKàFIV
HIRIRHKàPXMKIR7XEXYWHIW/SWSZS[SP�
PI%XLIRSJJIRFEVHMI8LIWIHIW;IWXIRW
[MHIVPIKIR�IMRI9REFLÈRKMKOIMXHIW
/SWSZSWXIPPIOIMRIR4VÈ^IHIR^JEPPJàV
ERHIVI7I^IWWMSRWJSVHIVYRKIRHEV�
(MI%RX[SVXOEQTVSQTX�)MRITEVE�
QMPMXÈVMWGLIh&IJVIMYRKWEVQII'LEQI�
VME�3:'wHVSLXIEYJHIV;IF�7IMXI
(IVZMRE�GSQ�HMIQILVLIMXPMGLZSR%P�
FERIVRFIWMIHIPXIRSVHKVMIGLMWGLI6I�
KMSR)TMVYWQMX+I[EPX^YhFIJVIMIRw�
-RKVMIGLMWGLIR1IHMIR[YVHIIMRI
WGLEVJI6IEOXMSR%XLIRWKIJSVHIVX�(MI
4VSTEKERHE[MVHMR+VMIGLIRPERHRMGLX
EYJHMIPIMGLXI7GLYPXIVKIRSQQIR�
7GLSR[ÈLVIRHHIW/SRJPMOXWMR1E^I�
HSRMIRLEXXIWMGLIMRIERHIVIEYW%P�
FERMIREKMIVIRHI&IJVIMYRKWEVQII^Y
;SVXKIQIPHIX�)VWXREGLQEWWMZIR(VS�
LYRKIREYWHIR97%WXIPPXIWMIMLVI9R�
XIVWXàX^YRKJàVHMIHSVXMKIR%PFERIV IMR�

1 3 0 (%9

1MXhVIZSPYXMSRÈVIR9QKIWXEPXYR�
KIRwMWX)YVSTEWPIX^XIVOSQQYRMW�

XMWGLIV7XEEXWGLIJ�4VÈWMHIRX;PEHMQMV
;SVSRMR����HIV;MVXWGLEJXWIPMXIWIMRIW
0ERHIW^Y(MIRWXIR�(IV/4�'LIJYRH
JVàLIVI-RRIRQMRMWXIVHIV7S[NIXVITY�
FPMO1SPHEYPMIÃHEW4EVPEQIRXIMRI
VEHMOEPIh/ETMXEP�YRH7XIYIVEQRIWXMIw
WS[MIHMIZSPPWXÈRHMKI7XVIMGLYRKHIV
+I[MRRWXIYIVRJàV9RXIVRILQIRFI�
WGLPMIÃIR�2EGLIMRIVh;IPPIHIV/SV�
VYTXMSRwWIMIRHMIh1EVOXQIGLERMWQIR
TEVEP]WMIVXw�FIKVàRHIXI;SVSRMRHIR
àFIVVEWGLIRHIR7GLVMXX�1SPHEYW;MVX�
WGLEJXFVEYGLIh(STMRKw�YQ1MXXIPEYW
hWGL[EV^IR/EWWIRwIRHPMGL[MIHIVMR
HIRPIKEPIR+IPHYQPEYJ^YFVMRKIR�-Q
4VSKVEQQWIMRIV4EVXIMLEXXIHIV4VÈWM�
HIRXFMWPERKILIVHMIh;MIHIVKIFYVXHIV
WS^MEPMWXMWGLIR+IWIPPWGLEJXwZIVWTVS�
GLIRYRHHMIh6àGOOILVEYJHIRWS^ME�
PMWXMWGLIR)RX[MGOPYRKW[IKwTVSTEKMIVX�
(E^Y^IMKXIWMGL;SVSRMRKIVRYRXIVVS�
XIR*ELRIRSHIVFIMQ2MIHIVPIKIRZSR
&PYQIRERHMZIVWIR0IRMR�(IROQÈPIVR�
+IFPMIFIRMWXFIMHIQ%PXOEHIVEYGL

HIV7S[NIX�.EVKSR�(EW0ERHFVEYGLI
IMRIh&IWGLPIYRMKYRKHIVÚOSRSQM�
WGLIR)RX[MGOPYRKw�(MIMWXFMXXIVRÚXMK�
(MI^[MWGLIR6YQÈRMIRYRH9OVEMRI
IMRKIOPIQQXI6ITYFPMOQMXIX[EZMIV
1MPPMSRIR)MR[SLRIVRMWXHEWÈVQWXI
0ERH)YVSTEWYRHZSR1EWWIREVFIMXW�
PSWMKOIMXWS[MIHIV,IVVWGLEJXQEJMSWIV
+VYTTIRKITVÈKX�)MR+VSÃXIMPHIVRSGL
JYROXMSRMIVIRHIR-RHYWXVMIPMIKX^YHIQ
MRHIVEFXVàRRMKIR6IFIPPIRVITYFPMO
8VERWRMWXVMIR�HMIWMGLHIQ>YKVMJJHIV
QSPHEYMWGLIR7XEEXWQEGLXIRX^MILX�

7IGL^MK .ELVI EPX MWX .ETERW:IVJEWWYRK
ZSVMKI;SGLIKI[SVHIR�7MIKMPXEPWIMR

1YWXIVFIMWTMIPJàVTE^MJMWXMWGLI4VMR^MTMIRz
YRH MWX KIREYHIWLEPFREGL%RWMGLX ZSR
4VIQMIVQMRMWXIV7LMR^S%FI����RMGLXQILV
^IMXKIQÈÃ�%Q(SRRIVWXEK�ERPÈWWPMGLHIV

.YFMPÈYQWJIMIVR�TPÈHMIVXIHIVOSRWIVZEXMZI
6IKMIVYRKWGLIJSJJM^MIPPJàVIMRI6IZMWMSR�
)W KIRàKIRMGLXQILV� HIRZSVLERHIRIR
7TMIPVEYQ^YRYX^IR�HIV̂ YQ&IMWTMIPHIR
%YJFEYZSR ������1ERR WXEVOIR7XVIMX�
OVÈJXIRIVPEYFXI�:MIPQILVWIMIMRIhRIYI

.% 4% 2
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)MRKVEYWMKIV*YRHZSR��0IMGLIR
MRHIRFMW^Y����1IXIVLSLIR

'LMQERMQERM�&IVKIRERHIV+VIR^I^Y
7MQFEF[IPIROXHMI%YJQIVOWEQOIMX
HIV&ILÚVHIREYJIMR+I[IVFI�HEW
RIYIVHMRKW,SGLOSRNYROXYVLEX�(MI
4SPM^IMMHIRXMJM^MIVXIHMIIVJVSVIRIR
1ÈRRIVEPWMPPIKEPI+SPHWYGLIV�1SWEQ�
FMO[MVHHIV^IMXàFIVWGL[IQQXZSR
WSPGLIRh+EVMQTIMVSWw�&MW^Y�����
+PàGOWVMXXIVWSPPIRIWFI�
VIMXWWIMR�HMIMRHIR&IV�
KIREYJHEWKVSÃI+PàGO
LSJJIRzYRHHSVXMRTVMQM�
XMZIR,àXXIR�,ÚLPIRSHIV
WSKEVYRKIWGLàX^XZSVHIV
/ÈPXILEYWIR�
(MIQIMWXIR+SPHWYGLIV
LEFIRRMGLXW^YZIVPMIVIR�
7MIWMRHFMXXIVEVQ�ZMIPI
OSQQIREYW7MQFEF[I�-R
MLVIV,IMQEX[àXIXIMR
(MOXEXSV�HIVWMGLKIVRQMX
,MXPIVZIVKPIMGLX� 6SFIVX

1YKEFI�(MI-RJPEXMSRMRWIMRIQ0ERH
LEXEXIQFIVEYFIRHI����4VS^IRX
IVVIMGLX�HMI%VFIMXWPSWIRUYSXIPMIKX
FIM��4VS^IRX�>[EVMWXHMI+SPHWYGLI
MPPIKEP�EFIVHMIQSWEQFMOERMWGLIR
&ILÚVHIRLEFIRZSVHIQ%RWXYVQ
OETMXYPMIVXYRHWXILIRRYRZSVRIYIR
4VSFPIQIR�;ÈLVIRHWMGLHEW0ERH
ZSQàFIV��.ELVI[ÈLVIRHIR&àVKIV�
OVMIKIVLSPX�[IVHIRKVSÃI+IFMIXI[MI�
HIVREGLLEPXMK^IVWXÚVX�;SHIV+SPH�
VEYWGL[àXIX�[ÈGLWXOIMR/SVRQILVz
FMW^Y��1IXIVXMIJI/VEXIVàFIVWÈIR
HMI0ERHWGLEJX�HMI*PàWWIWMRHZIVKMJXIX�

¨VEw KIOSQQIR� EPW;MVX�
WGLEJXWQEGLX QàWWI HEW
0ERHEYGLQMPMXÈVMWGLOSR�
OYVVIR^JÈLMK[IVHIR�OYV^�
YQ�)MRIhQYXMKI4VàJYRKw
HIW 4EVEKVEJIR[IVOW WIM
YRYQKÈRKPMGL������1IR�
WGLIRQEVWGLMIVXIRHEVEYJLMRHYVGL8SOMS�
EYW4VSXIWX KIKIRHMI1MPMXEVMWMIVYRKWTPÈ�
RI�7]QTEXLMWERXIR%FIW�HIWIVWXIRREGL
HIQ/VMIKKIFSVIRIR4VIQMIVW�JSVQMIVXIR

IMRI+IKIR�(IQSYRHTVSTLI^IMXIR TE�
XLIXMWGL�IMRI:IVJEWWYRKWÈRHIVYRK[àVHI
HIRh8VEHMXMSRIRwHIW0ERHIWRIYIRh7XSP^
IMRMQTJIRw�
7GLSR%FIW:SVKÈRKIV.YRMGLMVS/SM^YQM
LEXXI HEW+VYRHKIWIX^HYVGLHMI)RXWIR�
HYRKZSR���7SPHEXIR^YV9RXIVWXàX^YRK
HIV97�-RXIVZIRXMSR MQ -VEO[IMX EYWKI�
VIM^X�>Y.ELVIWFIKMRR[YVHIHERRHEW:IV�
XIMHMKYRKWEQXMRHIV,EYTXWXEHX8SOMS^Y
IMRIQVIKYPÈVIR1MRMWXIVMYQEYJKI[IVXIX�
7IMXLIV WMRH EYGL LYQERMXÈVI%YWPERHW�

IMRWÈX^I EPW h,EYTXEYJKE�
FIRwHIV%VQIIHIJMRMIVX�
;IMXIVI >IMGLIR JàV%FIW
6IJSVQIMJIV WMRH HMI QMX
%YWXVEPMIR ZIVEFVIHIXI1M�
PMXÈVOSSTIVEXMSRWS[MIWIMRI
IVOPÈVXI &IVIMXWGLEJX� HIR
%YJFEY HIW 97�6EOIXIR�
EF[ILVW]WXIQW MR3WXEWMIR
^YFIWGLPIYRMKIR�
-Q)MROPERKQMXHIV&àVKIV�
QILVLIMXMWX%FIFIMWIMRIR
QMPMXÈVMWGLIR %RWXVIRKYR�
KIROIMRIW[IKW�9QJVEKIR
OEQIRZIVKERKIRI;SGLI
^Y WILV YRXIVWGLMIHPMGLIR

)VKIFRMWWIR z IMRI1ILVLIMX JEZSVMWMIVXI
^[EV HMI 6IZMWMSR HIV :IVJEWWYRK� HIR
%VXMOIP �� HMI h*VMIHIRWOPEYWIPw�[SPPXIR
NIHSGLRYV��4VS^IRXÈRHIVR�
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(IV)9�&IMXVMXX����MWXHEW
[MGLXMKWXIEYÃIRTSPMXMWGLI>MIP-LVIV
6IKMIVYRK�(IQKIKIRàFIVWXILXIMRI
EYWKITVÈKXI)V[IMXIVYRKWQàHMKOIMX
MRRIVLEPFHIV9RMSR�;MIVIEPMWXMWGL
WMRH-LVI&IWXVIFYRKIR#

(EW4VSNIOXHIVIYVSTÈMWGLIR
)MRMKYRKOERRSLRIHIR7àHSWXIRHIW
EPXIR/SRXMRIRXWRMGLXZSPPIRHIX[IV�
HIR�(EQERKIPXIWQERGLIRMRHIV)9
ER6IEPMWQYW�(MIEPXIR0ÈRHIVQàWWIR
FIKVIMJIR�HEWWIWSLRIYRWRMGLXKILX�

>YQ7àHSWXIR^ÈLPIREYGL
ERHIVI7XEEXIRYRH+IFMIXIHIW&EPOERW�
HMITSPMXMWGLWILVMRWXEFMPWMRH�)MRMKI
)9�1MXKPMIHIVJàVGLXIR�HIV&IMXVMXX
/VSEXMIRW[àVHIIX[EMR&SWRMIR�,IV�
^IKS[MRESHIV/SWSZSJEPWGLI)V[EV�
XYRKIR[IGOIR�

(EWFIWXI1MXXIP�YQ-RWXEFMPMXÈX
^YZIVQIMHIR�MWXIW�WSPGLIR0ÈRHIVR
IMRI4IVWTIOXMZI^YKIFIR�EPWSHMI
1ÚKPMGLOIMX�IYVSTÈMWGLI;IVXIàFIV�
RILQIR^YOÚRRIR�(MI0ÚWYRKFIWXILX
RMGLXHEVMR�HMI8SVI^YV)9^Y
WGLPMIÃIR�WSRHIVRWMI^Y
ÚJJRIR�

)9�1MXKPMIHIVQàW�
WIRHMI/STIRLEKIRIV/VMXI�
VMIRIX[EREGL6IGLXWWXEEX�
PMGLOIMXYRH(IQSOVEXMI
IVJàPPIR�&VàWWIPEFIVVàKX
VIKIPQÈÃMKHMIEYWYJIVRHI
/SVVYTXMSRMR-LVIQ0ERH�

;MVLEFIRHEQMXFI�
KSRRIR�/SVVYTXMSRIVRWX�
LEJX^YFIOÈQTJIR�(E^YMWX
TSPMXMWGLIV;MPPIIVJSVHIV�
PMGL�YRHHIVMWXRYRZSV�
LERHIR�

(MIOVSEXMWGLI.YWXM^KMPXMRXIV�
REXMSREPEPWRMGLXYREFLÈRKMK�

;MVWXIGOIRQMXXIRHVMRMRHIV
.YWXM^VIJSVQ�-QQIVLMRLEFIR[MV
FI[MIWIR�HEWW[MVMQWXERHIWMRH�OSQ�
TPM^MIVXI/VMIKWZIVFVIGLIVTVS^IWWI^Y
JàLVIR�EYGLWSPGLI�FIMHIRIRIWYQ
7XVEJXEXIRER1MRHIVLIMXIRKILX�

+IFIR7MI^Y�HEWW%RKILÚVMKI
HIVWIVFMWGLIR&IZÚPOIVYRKWKVYTTI
[IMXIVLMRKI[EPXXÈXMKIR%RKVMJJIREYW�
KIWIX^XWMRH#

)WWMILXRMGLXWSWGL[EV^EYW�
[MI7MIQIMRIR�7IMXHIQ/VMIKLEXWMGL
IMRI1IRKIKIXER�>YKIKIFIR� )WKMFX
RSGLZIVIMR^IPXIÀFIVKVMJJI�EFIVMGL
PILRIHMIOEXIKSVMWGLEF�)WFIHEVJ
KVSÃIV%RWXVIRKYRKIR�MRHSOXVMRMIVXIR
1IRWGLIRHIRVMGLXMKIR;IK^Y^IMKIR�



(EW/VMWIRKIWTVÈGL� HEW .EZMIV 7S�
PERE QMX HIQ MVERMWGLIR %XSQ�
9RXIVLÈRHPIV%PM0EVMHWGLERM FI�

ZSVWXERH� [EV LIMOIP KIRYK� (SGL HIQ
)9�%YÃIRFIEYJXVEKXIR WGLMIR ER NIRIQ
1SVKIRZSVZIVKERKIRIV;SGLIMR%ROEVE
IMRIWQMRHIWXIRWIFIRWS[MGLXMK�HMI/ER�
HMHEXYVWIMRIWXàVOMWGLIR/SPPIKIR%FHYP�
PEL+àP JàV HIR 4SWXIR HIW 7XEEXWGLIJW�
p;MVWMRHWGLSRPERKI*VIYRHIq�TVMIW7S�
PEREHIRMWPEQMWGL�OSRWIVZEXMZIR4SPMXMOIV
ZSRHIV+IVIGLXMKOIMXW�YRH)RX[MGOPYRKW�
TEVXIM �%/4� pHMI8àVOIM[MVH KPàGOPMGL
WIMR�MLREPW4VÈWMHIRXIR^YLEFIR�q

(IV%YJVYLV�HIVWIMXHIQHEW0ERHEQ
&SWTSVYWIVWGLàXXIVX�[MVOX[MI,SLREYJ
HEW0SFHIW IYVSTÈMWGLIR'LIJHMTPSQE�
XIR�%PPIMR MR -WXERFYP KMRKIRàFIV IMRI
1MPPMSR8àVOIREYJHMI7XVEÃI�YQKIKIR
+àPWHVSLIRHIR)MR^YKMRHIR4VÈWMHIR�
XIRTEPEWX^YTVSXIWXMIVIR�%YJ%RXVEKHIV
3TTSWMXMSRERRYPPMIVXIZIVKERKIRI;SGLI
HEW:IVJEWWYRKWKIVMGLX HIR IVWXIR;ELP�
KERK�>YZSVLEXXIHMI%VQIIMRXIVZIRMIVX�
HMIWMGLEPW+VEPWLàXIVIMRIV PEM^MWXMWGLIR
8àVOIMWMILX�-RIMRIQWGLEVJIR1IQSVER�
HYQ�HEWZMIPIEPW4YXWGL�(VSLYRKZIVWXER�

&à]àOERMXHEZSV�pHMI6ITYFPMO�YRHZSV
EPPIQHIR0EM^MWQYW�^YYRXIVKVEFIRq�
(EW(VEQE�HEWHIV^IMXHMI8àVOIMIV�

JEWWX�[MVOX[MIIMR7XàGOQMXZIVXEYWGLXIR
6SPPIR�(IV;IWXIR� WIMX HIR%XXIRXEXIR
ZSQ ��� 7ITXIQFIV ���� MR XMIJIQ1MWW�
XVEYIRKIKIRàFIVEPPIQ�HIQEYGLRYVHIV
,EYGLZSR-WPEQMWQYWERLEJXIX�PSFX+àP
EPWpKVSÃIR6IJSVQIVqYRHpZIVPÈWWPMGLIR
4EVXRIVq�(MIWXVIRKWÈOYPEVI)PMXIMRHIV
8àVOIMHEKIKIRFIOÈQTJXMLRIVFMXXIVX�7MI
[MVJXHIQKPÈYFMKIR1YWPMQZSV�IV[SPPI
MLV0ERHMRHàWXIVI>IMXIR^YVàGOJàLVIR�
p(MI8àVOIM[MVHOIMR ^[IMXIV -VER�[MV

��� � � � � � � �
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(MI-RXIVZIRXMSRHIW1MPMXÈVWFIMHIV4VÈWMHIRXIR[ELP
LEXHIR;IWXIREYJKIWGLVIGOX�2YRWSPPIRPERHIW[IMXI2IY[ELPIREYWHIV7XEEXWOVMWIJàLVIR�

(SGLIMR)RHIHIWIVFMXXIVXIR/YPXYVOEQTJWMWXRMGLXEFWILFEV�





)RHIZSVMKIV;SGLIWSKEVSJJIRLMIPX�EQ
7SRRXEKIMRIRRIYIR;ELPKERK^Y[EKIR�
-RHIROSQQIRHIR1SREXIR WXILXIMR

IVFMXXIVXIV7XVIMXàFIVHMI*VEKIFIZSV�[IV
IMKIRXPMGLHEW6IGLXFIWMX^X�HEW+IWMGLXHIV
8àVOIM^YTVÈKIR�)V[MVHRMGLXRYVEYWKI�
XVEKIR^[MWGLIR7ÈOYPEVIRYRH6IPMKMÚWIR�
IW MWX EYGL IMR MHISPSKMWGL EYJKILIM^XIV
1EGLXOEQTJ^[MWGLIRHIVRIYIR)PMXIHIV
%/4YRHHIQEPXIROIQEPMWXMWGLIR)WXE�
FPMWLQIRX�HEWHMI(IYXYRKWLSLIMXàFIVHEW
:IVQÈGLXRMW%XEXàVOWJàVWMGLVIOPEQMIVX�
7IMX ZMIVIMRLEPF .ELVIR VIKMIVXHMI MWPE�

QMWGL�OSRWIVZEXMZI%/4ZSR4VIQMIV6IGIT
8E]]MT)VHSKER�HYVGLEYWQMX)VJSPK�/IMRIV
WTVMGLXQILVZSQhOVEROIR1ERREQ&SW�
TSVYWw�9QMLVIWIGLW4VS^IRX;MVXWGLEJXW�
[EGLWXYQFIRIMHIRHMIQIMWXIR)YVSTÈIV

HMI8àVOIM�(MIEYWPÈRHMWGLIR-RZIWXMXMSRIR
FSSQIR�EYGLHMI)\TSVX^ELPIRPMIKIREYJ
6IOSVHRMZIEY�(MI%/4LEX,YRHIVXI6I�
JSVQIRHYVGLKIFS\XYRHHMI8àVOIMMR&IM�
XVMXXWZIVLERHPYRKIRQMXHIV)9KIJàLVX�
(IRRSGLMWXIWHIV%/4RMGLXKIPYRKIR�

HIR WGL[IPIRHIR:IVHEGLX MQ WÈOYPEVIR
0EKIV^YIRXOVÈJXIR�HEWWHMI4EVXIMIMRI
ZIVFSVKIRIMWPEQMWXMWGLI%KIRHELEFI�1MX
HIV %YW[ELP HIW JVSQQIR +àP� HIWWIR
+EXXMR WXIXW IMR/STJXYGL XVÈKX� LEFI WMI
HMI>[IMJIPWSJSVX[MIHIVZIVWXÈVOX�h[SLMR
HMI%/4HEW0ERHIMKIRXPMGLFVMRKIR[MPPw�
WEKXHIV;MVXWGLEJXWFIVEXIV7MRERÀPKIR�
(SGLIMR+YXXIMPHIV+IKRIV[ÈVIZIV�

QYXPMGLSLRILMRRMGLXZSRHIV7XEEXWXVIYI
HIV%/4^YàFIV^IYKIR�(EWWMRHHMI9P�
XVE�7ÈOYPEVIR�HMIHIV/SPYQRMWX1YWXEJE
%O]SPhERXMPMFIVEPwRIRRX�
(EW MWX HEW XàVOMWGLI 4EVEHS\� (MI

-WPEQKIKRIV WMRHRMGLX YRFIHMRKX/VÈJXI
HIW*SVXWGLVMXXW�ZMIPIWXILIRHIQ;IWXIR
OVMXMWGL FMW JIMRHPMGL KIKIRàFIV�%YJ HIV
(IQSRWXVEXMSR MR -WXERFYP VMIJIR 1EV�
WGLMIVIVRMGLXRYVh2MIHIVQMXHIV6IKMI�
VYRKw� WSRHIVREYGLh2IMR^Y%QIVMOE�
2IMR^YV)9w�
(MI TIRWMSRMIVXI ,EYXÈV^XMR 8àVOER

7E]PERKILÚVX^YHIR%RJàLVIVMRRIRHIV
4VSXIWXIKIKIR+àP�7MIMWX4VÈWMHIRXMRHIV
7XMJXYRK JàVQSHIVRIW0IFIR� IMRIV ZSR
(YX^IRHIR:IVIMRIR�[IPGLIHMI4VMR^M�
TMIR HIW 7XEEXWKVàRHIVW %XEXàVO LSGL�
LEPXIR�(MI���.ÈLVMKIQMXHIQJIYIVVSXKI�
JÈVFXIR/YV^LEEVWGLRMXXRIRRXWMGLWIPFWX
IMRIhOIQEPMWXMWGLI*IQMRMWXMRw�h;MVWMRH
HMI7SPHEXIR%XEXàVOWw�WEKXWMI�
*àV HMI4VSJIWWSVMR MWX HMI:SVWXIPPYRK

YRIVXVÈKPMGL�IMR4EEV[MIHMI+àPW^MILI
MRHIR4VÈWMHIRXIRTEPEWXIMR�h(MIWIW%QX
MWXWS[MGLXMK�*àVYRWMWXIW�EPWLIVVWGLXI
%XEXàVOWIPFWXMQQIVRSGLHSVX�)MR4VÈWM�
HIRXIRTEEVQYWWEFWSPYXWÈOYPEVYRHHI�
QSOVEXMWGLWIMRWS[MIIMRIRQSHIVRIR0I�
FIRWWXMPZIVOÚVTIVR�w

7E]PER[IRHIX WMGL KIKIR4YXWGL YRH
1MPMXÈVVIGLX�HEWNàRKWXI)MRWGLVIMXIRHIV
%VQIIZIVYVXIMPX WMI NIHSGLRMGLX�;IRR
HMI%VQII+IJELVIR JàV HIR0EM^MWQYW
WILI�LEFIWMIKIVEHI^YHMI4JPMGLX�HMIºJ�
JIRXPMGLOIMXHEVEYJLMR^Y[IMWIR�
(SGL HMI &IPIKI� [IPGLI HMI+IKRIV

)VHSKERW YRH +àPW JàV HMI ZIVQIMRX�
PMGLI hJYRHEQIRXEPMWXMWGLI &IHVSLYRKw
FIMFVMRKIR� WMRH ILIV HàVJXMK�(MI RSGL
YRXIV%XEXàVO FIKVàRHIXI PMROWREXMSREPI
>IMXYRKh'YQLYVM]IXwIX[EFIQàLXIIMR
>MXEXEYWIMRIQ^[ÚPJ.ELVIEPXIR%VXMOIP
HIW FVMXMWGLIR h+YEVHMERw� MR HIQ+àP
KIWEKX LEFIR WSPP� h(MI6ITYFPMO MWX EQ
)RHI�;MV[SPPIRHEW PEM^MWXMWGLI7]WXIQ
ÈRHIVR�w+àPFIWXVIMXIXHMIWI%YWWEKIZI�
LIQIRX�
)V ZIVWYGLX� WMQTPI0SKMO HEKIKIR^Y�

WIX^IR�h;IRR[MVIMRIZIVWXIGOXI%KIRHE
LÈXXIR�[EVYQ WSPPXIR[MV YRW HERRQMX
IMRIV)9�1MXKPMIHWGLEJX FMRHIR#w� TJPIKX
IVEYWPÈRHMWGLI.SYVREPMWXIR^YJVEKIR�

>IRXVEPIW7]QFSPHIW1MWWFILEKIRWHIV
7ÈOYPEVIRWMRHHMI/STJXàGLIVHIV%/4�
*VEYIR�h(MI/STJXYGL�6ITYFPMOw� XMXIPXI
HEW PMFIVEPI XàVOMWGLI1EKE^MR h8IQTSw
OàV^PMGLKEVYRHFMPHIXIHMI+EXXMRRIRHIV
JàLVIRHIR%/4�4SPMXMOIVQMXMLVIR7GLPIM�
IVR EF�)QMRI)VHSKERYRH,E]VàRRMWE
+àPIFIRWS[MIHMI)LIJVEYIRHIW*MRER^�
QMRMWXIVW�HIW4EVPEQIRXWGLIJW�HIW;MVX�
WGLEJXW�YRHHIW8SYVMWQYWQMRMWXIVW�
+àPW +EXXMR ,E]VàRRMWE OPEKXI WSKEV

ZSVHIQ)YVSTÈMWGLIR1IRWGLIRVIGLXWKI�
VMGLXWLSJKIKIRHMI8àVOIM�[IMPWMI[IKIR
HIW/STJXYGLZIVFSXWRMGLXWXYHMIVIROSRR�
XIz^SKHMI/PEKIEFIV^YVàGO�YQMLVIR
1ERRRMGLX^YOSQTVSQMXXMIVIR�
8EXWÈGLPMGLWXÚVXZMIPI8àVOIR�HEWWQMX

*VEY+àPIMRI/STJXYGLXVÈKIVMRMRHIR4VÈ�
WMHIRXIRTEPEWXIMR^ÚKI�9QJVEKIR^IMKIR�
HEWWIMRIORETTI1ILVLIMXWSRMGLXVITVÈ�
WIRXMIVX[IVHIRQÚGLXI�h(EWMWXRMGLXQIM�
RI /YPXYVw� WGLVMIF HIV h,àVVM]IXw�
/SPYQRMWX=EPËMR(SKER�REGLHIQIVFIM
IMRIQ 6IKMIVYRKWIQTJERK YRXIV /STJ�
XYGLJVEYIRKIWIWWIRLEXXI�
-RHIV%/4WILIRZMIPI[IPXPMGLI8àVOIR

HIR8àVÚJJRIVJàVIMRIWGLPIMGLIRHI-WPE�
QMWMIVYRKzTPÚX^PMGLOSQQXMWPEQMWGL�OSV�
VIOXI/PIMHYRKMR1SHI�EYGLHIVWMXXIR�
WXVIRKI+ER^OÚVTIVFEHIER^YK� -R7GLYP�
FàGLIVPEWWIRMWPEQMWGLI:IVPEKIVIPMKMÚWI
%FWÈX^IIMRJPMIÃIR�(MI%VQIIFIVYJXWMGL
EYJ :IVERWXEPXYRKIR� FIM HIRIR 7GLYP�
QÈHGLIRQMX/STJXYGLEYJKIXVIXIR WIMIR
YRHVIPMKMÚWI0MIHIVKIWYRKIRLÈXXIR�IRX�
KIKIRHIQSJJM^MIPPIR:IVFSX�
(MI TSPMXMWGLI &MPER^ HIV %/4 EFIV

WTVMGLXJàVWMGL�h(MIWI4EVXIMLEXHMI8àV�
OIMRÈLIVER[IWXPMGLI3VKERMWEXMSRIRYRH
7XERHEVHW KIFVEGLX EPW NIHI WÈOYPEVI6I�
KMIVYRK MR HIV NàRKWXIR:IVKERKIRLIMXw�
YVXIMPXHIV7S^MSPSKI)VKMP�
h(MI%/4LEXFMWLIVRMGLXWKIXER�[EW

KIKIRHMI:IVJEWWYRKZIVWXÚÃXw�WEKXEYGL
HMI WÈOYPEVI4SPMXSPSKMR&MRRE^8STVEO�
1MX IMRMKIRLSGLYQWXVMXXIRIR+IWIX^IW�
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74-)+)0�

'VEHHSGO�

74-)+)0�

'VEHHSGO�

74-)+)0�

'VEHHSGO�
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XVEKWTEVXRIVEYWKI[ÈLPX�RMGLXEYWTSPMXM�
WGLIRÀFIVPIKYRKIRLIVEYW�
74-)+)0�(IV6EOIXIREF[ILVWGLMPHMWXEPWS
OIMR[IMXIVIW -RHM^ HEJàV� HEWW HMI2EXS
MLVI&IHIYXYRKZIVPMIVX#
'VEHHSGO�2IMR�HEWMWXIVRMGLX�
74-)+)0�7MILEFIRIRKQMXHIQJVàLIVIR
:IVXIMHMKYRKWQMRMWXIV (SREPH 6YQWJIPH
^YWEQQIRKIEVFIMXIX� HIV HEJàV FIVàLQX
[EV�PMIFIV%H�LSG�/SEPMXMSRIR^YRYX^IR
EPWWMGLQMXHIV2EXSEYWIMRERHIV^YWIX^IR�
6YQWJIPH MWX MR^[MWGLIRKIKERKIRzYRH
HEQMXEYGLWIMRI4SPMXMO#
'VEHHSGO�-R;ELVLIMX[YVHIRHSGLFIMHI
:SVKILIRW[IMWIR ERKI[ERHX� %YJ FIMHI
1IXLSHIR ^Y WIX^IR XVÈKX HIV 8EXWEGLI
6IGLRYRK� HEWW WMGL HMI;IPX ZIVÈRHIVX
LEXYRHHEWWIWZMIPI1MXXIPKMFX�2EXMSRIR
EYJQYPXMPEXIVEPI%VX^YV>YWEQQIREVFIMX
^YFVMRKIR�3FWMIRYRHMIFI[ÈLVXIYRH
^[IMJIPPSWIVJSPKVIMGLWXI7MGLIVLIMXWEPPMER^
HIV;IPX�HMI2EXS�RYX^IRSHIVIMRI WS�
KIRERRXI /SEPMXMSR HIV ;MPPMKIR� LÈRKX
KER^ZSRHIV7MXYEXMSRYRHHIR&IHMRKYR�
KIREF�:MIPPIMGLXMWXIWIMR/VMXIVMYQ�[MI
WGLRIPPIMRI7EGLIYQKIWIX^X[IVHIRQYWW�
74-)+)0�(MI2EXSOEQEPW*VMIHIRWXVYTTI
REGL%JKLERMWXER�RYRJàLVXWMIHSVXIMRIR
FPYXMKIR/VMIK�;EWMWXHEKIWGLILIR#
'VEHHSGO�9RKIJÈLV ��4VS^IRX HIW0ER�
HIWWMRHMR^[MWGLIRVIPEXMZWMGLIV�(EKIKIR
MWXHMI7MXYEXMSR MQ7àHIRYRH MQ3WXIR
ZÚPPMK ERHIVW�(SVX[SPPIR8EPMFER�8VYT�
TIRIVRIYXMLVEPXIW9RXIVHVàGOYRKWVIKMQI
IVVMGLXIR�[EW HMI *VMIHIRWWMGLIVYRK ^Y
IMRIVEQFMZEPIRXIR%RKIPIKIRLIMXQEGLX�
>YIVWXOEQHMI2EXSMRHIR2SVHIRYRH
FVIMXIXI WMGL HERR MQ KER^IR0ERH EYW�
(EQMX^IMKXIWMI8VYTTIRTVÈWIR^EYGLMR
+IKIRHIR� [S IW FMWLIV OIMRI KEF� 7S
MWX WMI EYJ8EPMFER KIWXSÃIR� HMI FMW HE�
LMRVIGLXYRFILIPPMKXEKMIVIROSRRXIR�(MI
JàLPIRWMGLRYRLIVEYWKIJSVHIVXYRHZIV�
WYGLIR�ZIVPSVIRI4SWMXMSRIR^YVàGO^YIV�
SFIVR�(EW MWX OIMRIÀFIVVEWGLYRK� HEW
IRXWTVEGLYRWIVIV)V[EVXYRK�
74-)+)0�(MI%QIVMOERIV YRH MLVI :IV�
FàRHIXIRLEFIRFMWLIV���7SPHEXIRZIV�
PSVIR�[MIZMIPI[IMXIVI3TJIVOERRHMI%P�
PMER^RSGLLMRRILQIR#
'VEHHSGO�(EW[MVH NIHI2EXMSR JàV WMGL
FIERX[SVXIR� )W KMFX >IMXIR� MR HIRIR
&àRHRMWTEVXRIV3TJIV IVPIMHIR� HMIàFIV
MLVIR KIVIGLXIR %RXIMP LMREYW^YKILIR
WGLIMRIR zYRH[SLP EYGL KILIR�%FIV
IWKMFXEYGLERHIVI>IMXIR� MRHIRIRHMI
2EXMSRIRERIMRIQ7XVERK^MILIR�YQ[IM�
XIVI3TJIV ^YZIVQIMHIR�)VJSPK MWX HIV
7GLPàWWIP ^YV0ÚWYRK HIW/SRJPMOXW�(EW
;MGLXMKWXI MWX�IMRI:SVWXIPPYRKHEZSR^Y
ZIVQMXXIPR�HEWW)VJSPKQÚKPMGLMWX�
74-)+)0�:SVMKIW.ELVFIMQ2EXS�+MTJIPMR
6MKELEFIRHMI7XEEXWGLIJWIMRIYQJEWWIR�
HI7XVEXIKMIKIJSVHIVX�IMRIIRKI/SSTIVE�
XMSR ^[MWGLIR ^MZMPIR YRHQMPMXÈVMWGLIR
&IMXVÈKIR�;MVHHEWYQKIWIX^X#
'VEHHSGO�)WKI[MRRXER>YKOVEJX�>YIVWX
QàWWIR [MV HMI &ÚWIR VEYW[IVJIR� YRH
YRWIVI 8VYTTIR OÚRRIR HEW EYGL� (MI

RÈGLWXI4LEWIMWXHERR�HSVXIMRI4VÈWIR^
EYJVIGLX^YIVLEPXIR� IRX[IHIV HYVGL HMI
-WEJ�8VYTTIRSHIVHYVGL EJKLERMWGLI7M�
GLIVLIMXWOVÈJXI�(MI7MGLIVLIMXWPEKIQYWW
REGLLEPXMKZIVFIWWIVX[IVHIR�RYVHEWIV�
PEYFX IMRI PERKJVMWXMKI)RX[MGOPYRK�[EW
[MIHIVYQ-RZIWXMXMSRIRFIHIYXIXYRHHMI
7GLEJJYRKZSR%VFIMXWTPÈX^IR�(EWMWXIW�
[SVEYJIWEYJPERKI7MGLXEROSQQX�
74-)+)0�(EWOPMRKXKVSÃEVXMK�EFIVZSV3VX
MWXRMGLXNIHIVWSSTXMQMWXMWGL�

'VEHHSGO�(EW;MGLXMKWXI EQ2EXS�)MR�
WEX^ MWX� HIV 7MGLIVLIMX IMR EJKLERMWGLIW
+IWMGLX^YKIFIR�(MIEJKLERMWGLI4SPM^IM
QYWWEYWKIFMPHIX[IVHIR� WMIQYWWOSQ�
TIXIRX WIMR YRH ERKIQIWWIRI +ILÈPXIV
IVLEPXIR� YQHIV/SVVYTXMSR ZSV^YFIY�
KIR�)FIRWSQYWWHMIEJKLERMWGLI%VQII
EYWKIFMPHIX YRH WS KIJàLVX[IVHIR� HEWW
WMIHMIREXMSREPI7MGLIVLIMXKI[ÈLVPIMWXIR
OERR�
74-)+)0�7MRH7MIIRXXÈYWGLXHEVàFIV�HEWW
HMIWIWEJKLERMWGLI+IWMGLXRMGLXHIYXPMGLIV
^YIVOIRRIRMWX#
'VEHHSGO�.E�HEWFMRMGL�&IMHIV%VQII
QEGLIR[MV IRHPMGL*SVXWGLVMXXI� )W WMRH
JÈLMKI� KYXEYWKIFMPHIXI/VÈJXI�%FIVHIV
7GLPàWWIP^YEPPIQ MWXHMI*àLVYRKWJÈLMK�
OIMX� (MI %JKLERIR QàWWIR KYXIW *àL�
VYRKWTIVWSREP EYJFEYIR�1ERGLQEP KMFX
IWKIFSVIRI*àLVIV�WILVZMIPLÈYJMKIV[IV�
HIRWMIHE^YKIQEGLX�)WKILXYQIMRIR
KER^LIMXPMGLIR%RWEX^ YRHRMGLX IMRJEGL
RYVHEVYQ�7SPHEXIREYW^YFMPHIRYRHWMI
PSW^YWGLMGOIR�SLRIWMGLHEVYQ^YOàQ�
QIVR�[EWHERRQMXMLRIRTEWWMIVX�7SPGLI
>IMXIRWMRHZSVFIM�(MI4SPM^IMLÈRKXZIV�
QYXPMGL ^[MWGLIR ^[IM YRH ZMIV .ELVIR
^YVàGO�
74-)+)0� (MI 4SPM^IMEYWFMPHYRK [EV HEW
4VSNIOXHIV(IYXWGLIR�7MRH7MIHEEYGL
IRXXÈYWGLX#

'VEHHSGO�.E�EYGLHE�(MIJàVHMI%YWFMP�
HYRKHIV%VQIIZIVERX[SVXPMGLI2EXMSR
[EVIRHMI:IVIMRMKXIR7XEEXIR�HMIQILV
EPW����%YWFMPHIV^YV:IVJàKYRKKIWXIPPX
LEFIR� *àV HMI 4SPM^IMEYWFMPHYRK [EV
(IYXWGLPERH ZIVERX[SVXPMGL� YRH IW LEX
��HIYXWGLI%YWFMPHIVKIKIFIR�(EW[EV
REXàVPMGLPÈRKWXRMGLXKIRYK�YRHRYRWSP�
PIRERHIVI2EXMSRIR(IYXWGLPERHLIPJIR�
74-)+)0� 0IX^XIW.ELVJSVHIVXIHMI2EXSQILV
7SPHEXIR JàV HIR)MRWEX^ MR%JKLERMWXER�

%YW(IYXWGLPERHIVLMIPXIR7MIWIGLWh8SV�
REHSw�*PYK^IYKI�;SJàV[IVHIRHMI IMR�
KIWIX^X�YRH[MIIVJàPPIRWMIMLVIR%YJXVEK#
'VEHHSGO�7MIKILÚVIR^YYRWIVIQ7]WXIQ
ZSR2EGLVMGLXIRWEQQPYRK�ÀFIV[EGLYRK
YRH%YJOPÈVYRK� -GLOERRLMIV RMGLX MRW
(IXEMPKILIR�SLRIHMI7MGLIVLIMXYRWIVIV
3TIVEXMSRIR ^Y KIJÈLVHIR� )W KMFX ZIV�
WGLMIHIRI%VXIR ZSR%YJOPÈVYRKW^MIPIR
JàVWMI�ZSRHIV*ELRHYRKREGLIMR^IPRIR
*àLVIVR FMW ^YV 8IVVEMR�ÀFIVWMGLX IX[E
MR &I^YK EYJ HIR 1SLRERFEY YRH HMI
&I[IKYRKIRZSR0EWX[EKIR�/SRZSMW�(MI
h8SVREHSWwPMIJIVRLIVZSVVEKIRHI%VFIMX�
74-)+)0� 7SPPXI HMI2EXS MR%JKLERMWXER
WGLIMXIVR�[ÈVIHMIWRMGLXHEW)RHIJàVHMI
QÈGLXMKWXI7MGLIVLIMXWEPPMER^HIV;IPX#
'VEHHSGO�)W[àVHI^YQMRHIWXHEW&àRHRMW
MR+IJELVFVMRKIR�%JKLERMWXERMWXHMIFI�
HIYXWEQWXI%YJKEFIHIV2EXS�YRHMGLFMR
IMKIRXPMGL KER^ ^YZIVWMGLXPMGL�%FIV ZIV�
WTVIGLIRSHIVKEVERXMIVIROERRMGLREXàV�
PMGLRMGLXW�;IRR[MVHMI8VYTTIRFIOSQ�
QIR�HMI[MVFVEYGLIR�YQHMIWIR)MRWEX^
HYVGL^YJàLVIR�HERRMWXHMI;ELVWGLIMR�
PMGLOIMXIMRIW)VJSPKW ^MIQPMGLLSGL�9RW
JILPIREFIVEYWVIMGLIRHI/VÈJXI�HMIYRW
RMGLX RYV IVPEYFIR� MQ KER^IR0ERH JàV
7MGLIVLIMX ^Y WSVKIR� WSRHIVR YRW EYGL
/ETE^MXÈXIRJàVHIR;MIHIVEYJFEYPEWWIR�
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;IRR6SFIVXS+EPPIKS^YEVFIMXIR
FIKMRRX� WGLEYX IV ^YIVWX REGL
HIQ¹/nJMK©§IMRIQ/EWXIREYW

4ER^IVKPEW�MRHIQ��%RKIOPEKXI[nLVIRH
HIV:IVLERHPYRK WMX^IR�;MILEFIR WMGL
HMI1nRRIV EYJ HIR&nROIR KVYTTMIVX#
;EW LEFIR WMI ER# ;MI WMRH 7TERMIRW
QIMWXKIJ�VGLXIXI,nJXPMRKILIYXIEYJKIPIKX#
+EPPIKSMWX8IGLRMOIVHIV*MVQE*YNMXWY�

-Q %YJXVEK HIW WTERMWGLIR 2EXMSREPIR
+IVMGLXWLSJWFIHMIRXIVZMIV/EQIVEW�QMX
HIRIRHIVWTIOXEOYPnVWXI8IVVSVMWQYWTVS�
^IWW)YVSTEWEYJKI^IMGLRIX[MVH�7IMXHIQ
���*IFVYEVQ�WWIRWMGLMR1EHVMHMRWKI�
WEQX��%RKIOPEKXIJ�VNIRI>YKEXXIRXEXI
ZIVERX[SVXIR�FIMHIRIREQ���1nV^����
���1IRWGLIR KIX~XIXYRH ���� ZIVPIX^X
[YVHIR�
(IV 4VS^IWW MR IMRIQ YQKIV�WXIXIR

/PMROIVFEY EYJ HIQILIQEPMKIR1IWWI�
KIPnRHI MWX IMR VYRHYQHIR+PSFYWFI�
EGLXIXIW .YWXM^I\TIVMQIRX� 4IV -RXIVRIX
O~RRIRWMGL>YWGLEYIVZSRNIHIQ3VXHIV
)VHIEYWMRHIR+IVMGLXWWEEPOPMGOIR�YQ
^YWILIR�[MI�FIVIMRFIWSRHIVWKVEYWE�
QIW%XXIRXEXHIWKPSFEPIR(WGLMLEHZIV�
LERHIPX[MVH�9RXIV[[[�HEXEHMEV�XZOERR
NIHIVQMXIVPIFIR�[MIWMGLHMI:IVHnGLXMKIR

VIGLXJIVXMKIRYRH[MIHMI%R[nPXIWMIZIV�
XIMHMKIR§IMR4VS^IWWJ�VHMI;IPX�
(EW&MPH� HEW6SFIVXS+EPPIKS ER WIM�

RIQ1MWGLTYPX EYW[nLPX� KILX ^YIVWX ER
HEW WXEEXPMGLI WTERMWGLI*IVRWILIR�8:)
ZIVXIMPXHEW7MKREPEREPPI�HMI-RXIVIWWIER
HIV(MVIOX�FIVXVEKYRKLEFIR�(EWWMRHMR
7TERMIR1MPPMSRIR2IYKMIVMKI§RIFIRIM�
RMKIR VIKMSREPIRYRHTVMZEXIR*IVRWIL�
WIRHIVRFMIXIXHEWWTI^MIPPI-RXIVRIX�4SVXEP
J�V.YVMWXIRHIV*MVQE(EXEHMEVHIRZSPP�
WXnRHMKIR8IVVSVTVS^IWWER�%YGL MRHIR
:IVIMRMKXIR7XEEXIR�MR4IVY�(IYXWGLPERH
YRHWSKEVMR4EOMWXERVYJIR-RXIVRIX�2YX�
^IV HMI(MVIOX�FIVXVEKYRK EYJ § FMW ZIV�

KERKIRI;SGLI[EVIRIWWIGLW1MPPMSRIR
¹TEKIMQTVIWWMSRW©�
(MI ZMVXYIPPIR &IWYGLIV WMRHQMX HE�

FIM�[IRR6EFIM3WQER%LQIH�KIRERRX
¹1SLEQQIHHIVdK]TXIV©�ZIVHnGLXMKEPW
-HISPSKI HIV%XXIRXnXIV� HMI *IVRFIHMI�
RYRKJ�VHMIEVEFMWGLIjFIVWIX^YRKMRHIV
,ERHHVILXYRHFILEYTXIX�¹-GLFMRZ~PPMK
YRWGLYPHMK�© 7MI PEWWIR WMGL ^Y 8VnRIR
V�LVIRZSRHIR)VMRRIVYRKIRHIVjFIV�
PIFIRHIRHIW%RWGLPEKW�¹-GL WEL0IYXI
LIVYQPEYJIR� IW [EV[MI HIV 8ER^ ZSR
7GLPEJ[ERHPIVR©�L~VIRWMIHMI7XMQQIIM�
RIW���NnLVMKIR7TERMIVW�HIVMRHIV*SPKI
HVIM+ILMVRWGLPnKIIVPMXXIRYRHHEW+IL~V
ZIVPSVIRLEX�
(IVKIPIVRXI*IVRWILNSYVREPMWX.YPMS0{�

TI^EVFIMXIXWIMXWMIFIR.ELVIRJ�VHEWNY�
VMWXMWGLI4SVXEP(EXEHMEV�)VWMX^X�MQ/IPPIV
HIW+IVMGLXWKIFnYHIW� MQ4VIWWIVEYQER
IMRIV OPIMRIR�QSFMPIRjFIVXVEKYRKWIMR�
LIMX�0{TI^OSHMIVXHEWIQTJERKIRISJJM�
^MIPPI&MPHYRHWXIPPXIWQMX��7IOYRHIR
:IV^~KIVYRKMRW-RXIVRIX�(EWVIMGLXEYW�
YQ2EQIRW^IMPIRYRH>YWEX^MRJSVQEXMS�
RIRMR7GLVMJXFnRHIVRIMR^YFPIRHIR�(IR
0MRO^YQ4VS^IWW�FIV(EXEHMEVLEFIRMR�
^[MWGLIRRMGLX RYV NYVMWXMWGLI;IFWMXIW�
WSRHIVR^ELPVIMGLI3RPMRI�1IHMIRMQ-R�
YRH%YWPERH�FIVRSQQIR�
7SZIVWYGLIRMREPPIViJJIRXPMGLOIMXHIV

+IVMGLXWTVnWMHIRX YRH ^[IM/SPPIKIR MR
MLVIRQMXFVIMXIR[IM�IR7TMX^IRFIWIX^XIR
WGL[EV^IR 7IMHIRVSFIR /PEVLIMX MR HMI
MQQIVRSGL[MVVIR,MRXIVKV�RHIHIV8EX
^YFVMRKIR�;MI[EVHEW�EPWHMÎ ILR&SQ�
FIRQSVKIRWMQ%FWXERHZSR1MRYXIRMR
ZMIV4IRHPIV^�KIRI\TPSHMIVXIR�OYV^ZSV
HIVIR)MRJELVX MRHIR^IRXVEPIR&ELRLSJ
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(IV4VS^IWWKIKIRHMIQYXQE�PMGLIR%XXIRXnXIVZSR1EHVMH[MVH
PMZIMR*IVRWILIRYRH-RXIVRIX�FIVXVEKIR�(MI7TERMIV

QIMRIR�HMIWI%VXHIViJJIRXPMGLOIMXHMIRIHIV;ELVLIMXWJMRHYRK�

%RKIOPEKXIV%LQIH�QYXQEÃPMGLI/SQTPM^IRMQ+IVMGLXWWEEPHIV'EWEHI'EQTS�>YKEXXIRXEXMR1EHVMHZSQ���1ÈV^�����

4VS^IWWàFIVXVEKYRKMQ-RXIVRIX





(
EW%FKISVHRIXIRVIWXEYVERXMQHVMX�
XIR7XSGOHIV.IVYWEPIQIV/RIWWIX
MWX RMGLX KIVEHI IMR ,SVX HIV

+IQàXPMGLOIMX�)RKKIHVÈRKXWTIMWIRLMIV
-WVEIPW:SPOWZIVXVIXIV�ERFPEROIR6IWSTEP�
XMWGLIR�/IPPRIVWYGLXQERZIVKIFIRW�EQ
^IRXVEPIR&YJJIXHVÈRKIPRHMI1MRMWXIV�7MI
OÚRRIR[ÈLPIR^[MWGLIR,ÈLRGLIROIYPI
YRH7GLRMX^IP�
)WMWX(SRRIVWXEK�KIVEHIPÈYJXMQ4PI�

RYQ HMI (IFEXXI àFIV HIR JILPKIWGLPE�
KIRIR0MFERSR�/VMIK�(MIQIMWXIR4EVPE�
QIRXEVMIV JMRHIRHEW1MXXEKIWWIR[MGLXM�
KIV�(EXVMXXIMRIWGLPEROI*VEYQMXPIYGL�
XIRHFPEYIQ7EOOSIMR�FPIMFXOYV^WXILIR�
KILX HERR ^YQ 7EPEXFYJJIX�%R HIR 8M�
WGLIR [MVH KIXYWGLIPX� HMI )WWIV LEPXIR
MRRI�1MX HIV%YÃIRQMRMWXIVMR LEX LMIV
RMIQERHKIVIGLRIX�>MTM0MZRM����WGLEYX
WYGLIRHMRHMI6YRHI�EFIVOIMRIVQEGLX
%RWXEPXIR�WMIERWIMRIR8MWGL^YFMXXIR�
)WMWXRMGLX^YàFIVWILIR�(IV7LSSXMRK�

WXEVHIVMWVEIPMWGLIR4SPMXMOMWXàFIV2EGLX
^YV 4IVWSRE RSR KVEXE KI[SVHIR� )VWX
WGL[MIK HMI 1MRMWXIVMR ^[IM ZSPPI 8EKI
^YHIQZIVLIIVIRHIR&IVMGLXHIV/SQQMW�
WMSR� HMI HIR0MFERSR�/VMIK YRXIVWYGLX�

(ERRVMIJWMI^YIMRIV4VIWWIOSRJIVIR^�YQ
^YIVOPÈVIR�4VIQMIVQMRMWXIV)LYH3PQIVX
LÈXXI EYWKIHMIRX�(IV EFIV PILRXI IMRIR
6àGOXVMXXEF�8VSX^HIQFPMIF0MZRM1MXKPMIH
HIW/EFMRIXXWYRH7XIPPZIVXVIXIVMRHIW6I�
KMIVYRKWGLIJW�)MRIW1ERRIW�HIQWMIRMGLX
QILVZIVXVEYX�
7IPFWX MR IMRIQ0ERH� HEW FIOERRX MWX

JàV[EKLEPWMKITSPMXMWGLI%OVSFEXMO� ZIV�

�:IVKERKIRIR(SRRIVWXEKMR8IP%ZMZ�

QSGLXIRMIQERHHMI4MVSYIXXIHIV%YÃIR�
QMRMWXIVMR ^Y ZIVWXILIR� -LV%YJXVMXX LEX
EPPNIRIFIWXÈXMKX�HMIFILEYTXIR�0MZRMJIL�
PIIWMQIRXWGLIMHIRHIR1SQIRXER1YX�
h4PETTIV�>MTMwXMXIPXIHEW1EWWIRFPEXXh.I�
HMSX%GLEVSRSXw�7MI WIM[MIhIMR,EWIw
REGLXWàFIVHMI7XVEÃIKIPEYJIRYRHHERR
zKIFPIRHIXZSQ%YXSWGLIMR[IVJIVPMGLXz
ZSVPEYXIV4ERMOWXILIRKIFPMIFIR�
-HS%LEVSRMLEXEQ8EKHEREGLIMRIR

WGL[IVIR7XERH�%LEVSRM MWX0MZRMW1I�
HMIRFIVEXIVYRHQYWWIVOPÈVIR�[EVYQWIM�
RI'LIJMR EYJLEPFIQ;IKLEPXKIQEGLX
LEX�)VZIVKPIMGLXHEW:IVLÈPXRMWZSR3P�
QIVX̂ Y0MZRMQMXIMRIQ)LIOVEGL�h;IRR
IMR1ERR WIMRI*VEYFIXVSKIRLEX� PÈYJX
HMI *VEY EYGL RMGLX KPIMGL ^YQ 7GLIM�
HYRKWER[EPXw�WEKX%LEVSRM�
)W KEF XEXWÈGLPMGL WS IX[EW[MI IMRIR

TSPMXMWGLIR)LIZIVXVEK ^[MWGLIR3PQIVX
YRH0MZRM�%PW%VMIP7GLEVSR�HIVFYPPMKI
4VIQMIV�MQ.ERYEV����MRW/SQEJMIPYRH
IW^Y2IY[ELPIROEQ�WXIPPXI0MZRMIMKIRI
%QFMXMSRIR^YVàGO�7MI PMIÃ3PQIVX HIR
:SVXVMXX�(IVZIVWTVEGLMQ+IKIR^YK�WMIMR
EPPI)RXWGLIMHYRKIRIMR^YFMRHIR�
(SGL WGLSR MR HIR IVWXIR 8EKIR HIW

0MFERSR�/VMIKW FVIQWXI IV WIMRI 'LIJ�
HMTPSQEXMREYW�%RHIR&IWTVIGLYRKIRQMX
HIV1MPMXÈVJàLVYRK HYVJXI WMI RMGLX XIMP�
RILQIR�-Q/EFMRIXXHVÈRKXIWMIEYJIMRI
TSPMXMWGLI0ÚWYRK�3PQIVX[SPPXI HEZSR
RMGLXW[MWWIR�7MIÈYÃIVXI>[IMJIPERHIR
QMPMXÈVMWGLIR 4PÈRIR z ZIVKIFIRW� 7MI
WXMQQXI KIKIR HMI &SQFEVHMIVYRK ZSR
7àHFIMVYXYRHIVLSF)MRWTVYGLKIKIRHMI
&SHIRSJJIRWMZI^YQ)RHIHIW/VMIKIWzEP�
PIWSLRI)VJSPK�7GLPMIÃPMGLZIVFSX3PQIVX

MLVWSKEV�^YHIR&IVEXYRKIRHIW
9RS�7MGLIVLIMXWVEXW REGL 2I[
=SVO^YJPMIKIR�
7IMX ZIVKERKIRIV ;SGLI MWX

HEWRMGLXQILVRYV0MZRMW-RXIV�
TVIXEXMSR HIV )VIMKRMWWI� WSR�
HIVREQXPMGLI6IKMIVYRKWZIVWMSR�
0MZRM[MVHMRHIQ/SQQMWWMSRW�
FIVMGLXZSRNIHIV7GLYPHJVIMKI�
WTVSGLIR�:IVERX[SVXPMGLJàVHMI
*ILPIV HIW/VMIKIW WIMIR+IRI�
VEPWXEFWGLIJ(ER,EPY^�:IVXIM�
HMKYRKWQMRMWXIV%QMV4IVI^YRH
)LYH3PQIVX�HIV4VIQMIVQMRMW�
XIV�,EPY^ MWX FIVIMXW ^YVàGOKI�
XVIXIR�4IVI^WXIPPXWMGL)RHI1EM
IMRIV:IVXVEYIRWEFWXMQQYRK MR

WIMRIV%VFIMXWTEVXIM�2YV3PQIVX[MPPOIM�
RI/SRWIUYIR^IR^MILIR�)MR1ERR�HIV
EPWHIVYRFIPMIFXIWXI6IKMIVYRKWGLIJMRHIV
+IWGLMGLXI-WVEIPWKMPX�
-LRWILIRHMI%YXSVIRHIW&IVMGLXWEPW

,EYTXWGLYPHMKIR�3PQIVX WIM hYRFIWSR�
RIRwYRHhàFIVLEWXIXwMRHIR/VMIKKI^S�
KIR�IVLEFIOIMRIRHIXEMPPMIVXIR4PERZSR
HIV%VQIIZIVPERKX�)VLEFIYRVIEPMWXMWGLI
/VMIKW^MIPI[MIHMI6àGOJàLVYRKHIV^[IM
ZSRHIV,MWFSPPELIRXJàLVXIR7SPHEXIRZIV�

��� � � � � � � �
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(IVZIVLIIVIRHI&IVMGLXHIV0MFERSR�/SQQMWWMSRLEXHEW
:IVLÈPXRMW^[MWGLIR4VIQMIV3PQIVXYRH%YÃIRQMRMWXIVMR
0MZRM^IVVàXXIXzHMI8EKIHIW6IKMIVYRKWGLIJWWMRHKI^ÈLPX�



JSPKXYRHHEW(VÈRKIRHIV%YÃIRQMRMWXI�
VMREYJIMRITSPMXMWGLI0ÚWYRKMKRSVMIVX�
2SGLRMI LEX IMRI/SQQMWWMSRHIVEVX

ZIVRMGLXIRHàFIVHMI%VFIMXIMRIWMWVEIPM�
WGLIR 6IKMIVYRKWGLIJW KIVMGLXIX� 7IPFWX
REGL HIV &IMRELIRMIHIVPEKI MQ .SQ�
/MTTYV�/VMIKZSR�����EPW-WVEIPZSRHIR
ÈK]TXMWGL�W]VMWGLIR%RKVMJJIRàFIVVEWGLX
[SVHIR[EV�LMIPXIRWMGLHMI9RXIVWYGLIV
QMXLEVWGLIR9VXIMPIR^YVàGOYRH^SKIR
HMI HEQEPMKI 4VIQMIVQMRMWXIVMR +SPHE
1IÓVRMGLX^YV:IVERX[SVXYRK�
(MI MWVEIPMWGLI 6IGLXI IQTJERH HEW

WIMRIV^IMXEPW7OERHEP� WMI JSVHIVXI1IÓVW
6àGOXVMXXYRHSVKERMWMIVXI4VSXIWXQÈVWGLI�
9RXIVHIR(IQSRWXVERXIR[EVEYGL)LYH
3PQIVXzIMR���NÈLVMKIV0MOYH�%FKISVH�
RIXIV�HIVHMI/VMIKJàLVYRKHIV6IKMIVYRK
OVMXMWMIVXIYRHIMRIR*IPH^YKKIKIR/SV�
VYTXMSRYRH:IXXIVR[MVXWGLEJXJàLVXI�
:SRWIMRIRHEQEPMKIR>MIPIR

LEXWMGL3PQIVX�MR^[MWGLIR���
[IMXIRXJIVRX�+IKIRMLRPEYJIR
QILVIVI)VQMXXPYRKWZIVJELVIR�
9RXIVERHIVIQWXILXIVMQ:IV�
HEGLX�FIMHIV4VMZEXMWMIVYRKIM�
RIV&EROIMRIREPXIR+IWGLÈJXW�
JVIYRHFIKàRWXMKX^YLEFIR�
>MTM 0MZRM HEKIKIR MWX YR�

FIPEWXIXZSRTSPMXMWGLIR-RXVMKIR�
EYGL[IMPWMIWTÈXMRHMI4SPMXMO
IMRKIWXMIKIR MWX� 7MI EVFIMXIXI IVJSPKVIMGL
EPW;MVXWGLEJXWER[ÈPXMR�FIZSVWMI�����QMX
�� .ELVIR�%FKISVHRIXI HIW VIGLXIR0M�
OYH�&PSGOW[YVHI�(SGLMRHIQJàLPXIWMI
WMGLZSR%RJERKERJVIQH�:ILIQIRXYR�
XIVWXàX^XIWMIHIRZSR%VMIP7GLEVSRMRMXM�
MIVXIR%F^YKEYWHIQ+E^E�7XVIMJIRYRH
LEPJ MLQ FIMQ %YJFEY HIV RIYIR >IR�
XVYQWTEVXIM/EHMQE�
0MZRMLEXQERGLI¨LRPMGLOIMXQMXIMRIV

ERHIVIR4SPMXMOIVMRzHIV(IYXWGLIR%R�
KIPE1IVOIP�%RHIVWEPWHEW+VSWMLVIV/SP�
PIKIRFILIVVWGLXWMIHMI/YRWX^YWGL[IM�
KIR�%RHIVW EPW LIVOÚQQPMGLI4SPMXMOIV
OERRWMIEFIVEYGLIVJVMWGLIRHILVPMGLWIMR�
7MIWGLIVXWMGL[IRMKYQHMI6IKIPRMWVEI�
PMWGLIV4SPMXMGEP'SVVIGXRIWW�
)MRQEP�HE[EVWMIRSGL.YWXM^QMRMWXIVMR�

FIWMGLXMKXI 0MZRM HMI 7TIVVQEYIV ^YQ
;IWXNSVHERPERHYRHWEKXI�IWFIHàVJIOIM�
RIV4LERXEWMI�WMGLERKIWMGLXWHMIWIW&EY�
[IVOWHIROàRJXMKIR+VIR^ZIVPEYJ IMRIW
TEPÈWXMRIRWMWGLIR7XEEXIWEYW^YQEPIR�(E�
QMXFVEGLXI WMIHMISJJM^MIPPI%VKYQIRXE�
XMSR HIV 6IKMIVYRK ZSV HIQ 3FIVWXIR
+IVMGLXWLSJ MRW;EROIR� HIV ^YJSPKIHMI
7TIVVERPEKIPIHMKPMGLIMRI7MGLIVLIMXWQEÃ�
RELQIKIKIR8IVVSVMWXIRWIM�
)MRERHIVIW1EP�HE[EVWMIWGLSR%Y�

ÃIRQMRMWXIVMR� IV^ÈLPXI WMI MR IMRIQ -R�
XIVZMI[ZSRMLVIQ:EXIV�(IVLEXXIEPW3TI�
VEXMSRWGLIJHIVNàHMWGLIR9RXIVKVYRHSVKE�
RMWEXMSR -VKYR MQ4EPÈWXMREHIV ZMIV^MKIV
.ELVI%RWGLPÈKIKIKIRHMIFVMXMWGLI1ER�
HEXWQEGLXSVKERMWMIVX�)VWIMIMR*VIMLIMXW�
OÈQTJIVKI[IWIR�OIMR8IVVSVMWX�FILEVVXI
0MZRM�(ERROÚRRIQERTEPÈWXMRIRWMWGLI
%RWGLPÈKIKIKIRMWVEIPMWGLI7SPHEXIREYGL

RMGLXEPW8IVVSVFI^IMGLRIR�IRXKIKRIXIHIV
-RXIVZMI[IV�h;IRRHEW>MIPIMR7SPHEXMWX�
JÈPPXHEWRMGLXYRXIVHMI(IJMRMXMSR8IVVS�
VMWQYWw�ERX[SVXIXI0MZRMzYRHPÚWXIHEQMX
IMRI;IPPIHIV)QTÚVYRKEYW�
1MX HMIWIV9RFIJERKIRLIMX OSRRXI HMI

5YIVIMRWXIMKIVMR FMWPERK HYVGLEYWTYRO�
XIR�HSGLZIVKERKIRI;SGLI[YVHIWMIMLV
^YQ:IVLÈRKRMW�(IRRIMKIRXPMGL[EVEPPIW
KER^ ERHIVW KIHEGLX� (MI%YÃIRQMRMWXI�
VMRLEXXIàFIVMLVI&IVEXIVXEKIPERKERHMI
>IMXYRKIRHYVGLKIWXSGLIR� WMI LEPXI3P�
QIVXEPW1MRMWXIVTVÈWMHIRXJàVRMGLXQILV
XVEKFEV�(IVEFIV[àVHIRMGLX^YVàGOXVI�
XIR�HIWWIR[EVWMIWMGLWMGLIV�
7XEXXHIWWIR� WS MLVI ,SJJRYRK� [àVHI

3PQIVX WMI IRXPEWWIR� HIRR IMRI MPPS]EPI
%YÃIRQMRMWXIVMROÚRRIHIV6IKMIVYRKWGLIJ
RMGLXHYPHIR�-RHIVºJJIRXPMGLOIMXWXàRHIWMI
HERREPW,IPHMRHE�EPWIMRIQYXMKI*VEY�HMI

HIQ'LIJHMI1IMRYRKWEKXzYRH
HIW[IKIR3TJIVWIMRIV1EGLXZIV�
WIWWIRLIMX[MVH� -RHIV IMKIRIR
4EVXIMLÈXXIWMIWMGLWGLPMIÃPMGL^YV
2EGLJSPKIVMREYJFEYIROÚRRIR�
(SGLHMIWIR+IJEPPIR XEX MLV

HIVEYWKIJYGLWXI7XVEXIKIRMGLX�
%PW0MZRMZIVKERKIRIR1MXX[SGL
MRHIR%QXWWMX^HIW4VIQMIVQM�
RMWXIVWOEQ�[EV3PQIVXZSVFI�
VIMXIX� )V IQTJMRK HMI 6MZEPMR

RMGLX[MIWSRWXMRHIV7MX^IGOIWIMRIW&àVSW�
WSRHIVR FPMIF HIQSRWXVEXMZ LMRXIV HIQ
7GLVIMFXMWGLWMX^IR�)VJVEKXIWMIRMGLX�SFWMI
IMRIR/EJJIIXVMROIR[SPPI�WSRHIVRWIX^XI
MLVIMR+PEW;EWWIVZSV�)VKMRKHEZSREYW�
;IRRIV0MZRMRMGLXIRXPEWWIR[àVHI�[àV�
HIEYGLWMIRMGLX[EKIR�MLVIR6àGOXVMXXIMR�
^YVIMGLIRzHMI1IYXIVIV MRHIV*VEOXMSR
LÈXXIRMLVI%RJàLVIVMRZIVPSVIR�
%Q%FIRHWTVEGLIRWMGL��ZSR��/E�

HMQE�%FKISVHRIXI JàV3PQIVXW:IVFPIMF
EYW�h;IVEYGLMQQIVHIR/SQQMWWMSRW�
FIVMGLX^Y WIMRIQ:SVXIMPRYX^IR[MPP�IV
QYWW WMGL KIHYPHIRw� WEKXI3PQIVX REGL
HIV%FWXMQQYRK�9RHPÈGLIPXI�
(MI IVWXI6YRHI MQTSPMXMWGLIR7GLIM�

HYRKWOVMIK QEK 0MZRM ZIVPSVIR LEFIR�
%FIVHMI>IMXEVFIMXIXJàVWMI�-Q%YKYWX
IVWGLIMRXHIV7GLPYWWFIVMGLXHIV0MFERSR�
/SQQMWWMSR�(EVMR[MVHIWEYGLYQHMI
ZIVJILPXI&SHIRSJJIRWMZIKIKIR)RHIHIW
*IPH^YKWKILIR�IMR:MIVXIPHIV7SPHEXIRMWX
MRHIRPIX^XIR/VMIKWXEKIRKIJEPPIR�7TÈXIW�
XIRW[IRRHEW%FWGLPYWWYVXIMPKIJEPPIRMWX�
WSKPEYFXHMI6IFIPPMR[SLP�WIMIRHMI8EKI
HIW4VIQMIVQMRMWXIVWKI^ÈLPX�
0MZRM XVMXX EYW HIQ 6IWXEYVERX HIV

/RIWWIX�WMIPÈWWXWMGLMLVI2MIHIVPEKIRMGLX
ERQIVOIR� h(EW MWX RMGLXW 4IVWÚRPMGLIW
^[MWGLIRYRW� HIQ4VIQMIVQMRMWXIV YRH
QMV�w*àV1SRXEKHMIWIV;SGLILEXXIMLV
HIYXWGLIV%QXWOSPPIKI*VERO�;EPXIV7XIMR�
QIMIV WIMRIR &IWYGL ERKIWEKX� 3F HEW
8VIJJIR WXEXXJMRHI#h.Ew� ERX[SVXIX 0MZRM
YRHWXVIFXHIQ%YWKERK^Y�4PÚX^PMGLHVILX
WMIWMGLRSGLIMRQEPYQYRHKVMRWX�h;IRR
)LYH3PQIVXQMGLFMWHELMRRMGLXIRXPEW�
WIRLEX�w
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%PW)V[MR/VÈYXPIVMRHIV/EXLIHVE�
PIHMI1IWWIPMIWX�QMWGLIRWMGL^[IM
1ÈRRIV YRXIV HMI +PÈYFMKIR� )W

WMRHHMIWIPFIR�HMIOYV^HEVEYJMQ2IFIR�
^MQQIV WMX^IR� [ÈLVIRH IV ZSV +VYRH�
WGLYPPILVIVMRRIRàFIVHEW8LIQE:IVKI�
FYRKVIJIVMIVX�9RHHMIRIFIRMLQXVEFIR�
[IRR IVQSVKIRWYQ JàRJ MQ8VEMRMRKW�
ER^YKHYVGL%PXEQMVEPÈYJX�HIR&MWGLSJW�
WMX^MQ%QE^SREWKIFMIX�
-LV,IQHXVEKIRWMIWXIXWàFIVHIV,SWI�

HEQMX MLV6IZSPZIV EQ,SWIRFYRHRMGLX
WS EYJJÈPPX� 7MI WMRH4SPM^MWXIR� WMI WSPPIR
HIR&MWGLSJWGLàX^IR�
/VÈYXPIVMWXIMRKVSÃIV�WTSVXPMGLIV1ERR�

;MINIHIR1SVKIRQEVWGLMIVXIVEYGLLIY�
XIHMIJàRJ/MPSQIXIVZSRWIMRIV;SLRYRK
RIFIRHIV/EXLIHVEPIFMŴ YV4SPM^IM[EGLI
EQERHIVIR)RHIHIV7XEHX�)W MWX RSGL
HYROIP�EFIVHMI,MX^IHIWOSQQIRHIR8E�
KIWPÈWWXWMGLFIVIMXWIVELRIR�7IMRI0IMF�
[ÈGLXIVLEFIR1àLI�QMX MLQ7GLVMXX^Y
LEPXIR� h%Q PMIFWXIR[àVHI MGL WMI REGL
,EYWIWGLMGOIRw�WEKXIV�h%FIVHIV4SPM�
^IMGLIJFIWXILXEYJHIV)WOSVXI�w
(MI&ILÚVHIR[SPPIRWMGLRMGLXZSV[IV�

JIRPEWWIR�WMIZIVREGLPÈWWMKXIRHIR7GLYX^
HIW/MVGLIRQERRWzIMR9RFIOERRXIVLEX�

XINàRKWXMQ-RXIVRIX/VÈYXPIVW,MRVMGLXYRK
EZMWMIVX�
7IPXIR WMRHHMI1SVHHVSLYRKIR WSHM�

VIOX�1IMWXIRWPEWWIRWIMRI*IMRHIMLQHMI
;EVRYRKàFIV(VMXXÎ YOSQQIR�;ÈLVIRH
HIV 4VS^IWWMSR JPàWXIVX NIQERH IMRIQ
:IVXVEYXIRHIW&MWGLSJW^Y�HEWWIWFIWWIV
WIM�[IRR(SQ)V[MREYW%PXEQMVE ZIV�
WGL[ÈRHI� 3HIV NIQERH VYJX MR HIWWIR
&àVSERYRHWEKX�HEWWhHIV&MWGLSJIPMQM�
RMIVX[IVHIRQYWWw�
)MRQEPLMRXIVPMIÃIMR9RFIOERRXIVREGL

HIV1IWWI4EXVSRIRZSQ/EPMFIV���MRHIV
/MVGLIRFERO� (EW [EV IMRI YRQMWWZIV�
WXÈRHPMGLI;EVRYRK�(SQ)V[MR/VÈYXPIV�
���KIFàVXMKIVºWXIVVIMGLIVEYW/SFPEGLMR
:SVEVPFIVK�WXILXEYJHIV8SHIWPMWXIHIV4MW�
XSPIMVSWZSR%PXEQMVEKER^SFIR�
-RWKIWEQX ^ILR+IMWXPMGLI MQ%QE^S�

REWKIFMIXLEFIRÈLRPMGLI(VSLYRKIRIV�
LEPXIR�[IMPWMIKIKIR/SVVYTXMSRYRH7OPE�
ZIREVFIMXOÈQTJIR�(EWWHMI;EVRYRKIR
IVRWX^YRILQIRWMRH�FI[MIWHIV1SVHER
HIVEQIVMOERMWGLIR2SRRI(SVSXL]7XERK
ZSV ^[IM .ELVIR�%YJXVEKWOMPPIV FVEGLXIR
HMI��.ELVIEPXI(EQIYQ�[IMPWMI0ERH�
PSWI MR%RETYYRXIVWXàX^XI� IMRIV2EGL�
FEVKIQIMRHIZSR%PXEQMVE�

(MI4MWXSPIMVSW PEYIVXIR MLV MQ9V[EPH
EYJ� 7MI PEW MLRIRRSGL IMRMKI:IVWI EYW
HIV&MFIP ZSV� FIZSVHMI1ÈRRIV MLVIQ
3TJIVMRHIR,MRXIVOSTJWGLSWWIR�*àVHEW
:IVFVIGLIR WSPPIR6MRHIVJEVQIVZIVERX�
[SVXPMGLWIMR�)MRIQZSRMLRIR[MVHNIX^X
HIV4VS^IWWKIQEGLX�/VÈYXPIVTVIHMKXIEYJ
7XERKW&IIVHMKYRK�
.IX^X[MPPHIV+IMWXPMGLIHEW(VEQEMQ

%QE^SREWKIFMIX ER LÚGLWXIV 7XIPPI ^Y
+ILÚV FVMRKIR� -R IMR TEEV 8EKIR[MVH
4ETWX&IRIHMOX<:-�[ÈLVIRHWIMRIVIVWXIR
0EXIMREQIVMOEVIMWIMLRYRH[IMXIVIFVEWM�
PMERMWGLI&MWGLÚJI MRHIV/EXLIHVEPIZSR
7ÇS4EYPSIQTJERKIR�%QE^SRMIRMWXHEW
8LIQE� HEW HMI FVEWMPMERMWGLI &MWGLSJW�
OSRJIVIR^HMIWIW.ELVJàVMLVIh/EQTEKRI
HIV&VàHIVPMGLOIMXwKI[ÈLPXLEX�:SVEPPIQ
/VÈYXPIVLEXHEWFI[MVOX�
)V OIRRX &IRIHMOX <:-� EPMEW .SWITL

6EX^MRKIVRSGLEYW WIMRIV7XYHMIR^IMX MR
&E]IVR�h;MVLEFIRIMRIMRXIVIWWERXIYRH
KYXI&I^MILYRKw�WEKXIV�EPW[SPPIIVMLR
IX[EWMR7GLYX^RILQIR�(IRRHIV4ETWX
EYW(IYXWGLPERH MWX MR&VEWMPMIR YQWXVMX�
XIR�:MIPIRKMPXIVEPWOEPX�OSRWIVZEXMZYRH
YRIQTJÈRKPMGL JàV HMI2ÚXIHIV(VMXXIR
;IPX�
:SV EPPIQ HMI 1EÃVIKIPYRK HIW &I�

JVIMYRKWXLISPSKIR .SR 7SFVMRS EYW )P
7EPZEHSV�HIR/VÈYXPIVZIVILVX�LEXZMIPI
+IMWXPMGLIIQTÚVX�/VÈYXPIV�h;EW0EXIMR�
EQIVMOEERKIMWXPMGLIV&IXVIYYRKFVEYGLX�
OÚRRIRIYVSTÈMWGLI8LISPSKIR[SLPOEYQ
ZIVWXILIR�w
*àV/VÈYXPIV MWX+PEYFIR IMRh/EQTJ

JàVW0IFIRw�(MI0MXYVKMILEXIVRMGLXEYJ�

�-R%PXEQMVEEQ/EVJVIMXEK�
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)MRÚWXIVVIMGLMWGLIV&MWGLSJFIXVIYXHMIKVÚÃXIYRH
KIJÈLVPMGLWXI(MÚ^IWI7àHEQIVMOEW�)VZIVXIMHMKXHMI,EFIRMGLXWI

YRH8EKIPÚLRIVMQ%QE^SREWKIFMIX�



%YWPERH

4ETWX&IRIHMOX<:-�

1MPMXÈVPEWXIVEYJHIV8VERWEQE^ØRMGE�





)MKIRXPMGL OERR HEW 0IFIR IMRIQ
1ERR[MI*VIH8LSQTWSR����RMGLX
QILV ZMIP 2IYIW FMIXIR� )V [EV

WGLSREPPIW�%HQMVEPYRH'-%�'LIJ�7XEFW�
GLIJMQ;IMÃIR,EYWYRHWSKEV4VÈWMHIRX�
1SQIRXER MWX HIV7GLEYWTMIPIVQMX HIQ
'LEVEOXIVOSTJ EPW 7XEEXWER[EPX MR 2I[
=SVO� HIV JàV6IGLX YRH3VHRYRK WSVKX�
^MIQPMGLKPàGOPMGL�
8LSQTWSR MWX IMREQIVMOERMWGLIV7XEV�

)VWTMIPXIMR8LVMPPIVR[MIh/ETHIV%RKWXw
QMX6SFIVX(I2MVS� MR h.EKH EYJ6SXIV
3OXSFIVwERHIV7IMXI7IER'SRRIV]WYRH
OEQ h-R XLI 0MRI SJ *MVIw� MR HIQ IMR
4W]GLSTEXLIMR%XXIRXEXEYJHIR97�4VÈWM�
HIRXIREYWàFX�RIFIR'PMRX)EWX[SSH^YV
+IPXYRK� 7IMRIR%YJXVMXX EPW IFIRWSOSR�
WIVZEXMZIV[MI IRXWGLPSWWIRIV3VHRYRKW�
LàXIV%VXLYV&VERGLMRh0E[
3VHIVw�HIV
IVJSPKVIMGLIR 7IVMI EYJ 2&'� ZIVJSPKIR
[ÚGLIRXPMGLJEWX^ILR1MPPMSRIR>YWGLEYIV�
/IMR>[IMJIP�MRHIV;IPXHIV*MOXMSRIR

LEXIW8LSQTWSR[IMXKIFVEGLX�.IX^XEFIV
[MPP IV EYGL MRHIV;MVOPMGLOIMX[IVHIR�
[EWIVMQ*MPQWGLSR[EV� 4VÈWMHIRX�
)VàFIVPIKI�SFIVJàVHMI6ITYFPMOERIV

MRHIR4VÈWMHIRXWGLEJXW[ELPOEQTJ^MILIR
WSPPI�PMIÃ8LSQTWSRZSVWMGLXMK[MWWIR�(EW
)GLS JMIP KàRWXMKEYW�7IMRI*VIYRHIHE�
LIMQ MR 8IRRIWWII WEKIR RYR� IV[SPPI
REXàVPMGLMRW6IRRIRKILIR�

%YGLMRHIV;IPXHIV4SPMXMOMWX8LSQT�
WSRIMRIFIOERRXI+VÚÃI�)MRWXZIVHMIRXI
IVEPW%R[EPXSVHIRXPMGL+IPH�(EREGL[EV
IV� ZSR ����FMW �����7IREXSVHIW7XEEXW
8IRRIWWIIYRHHEQMXIMRI1EGLXMQ/SR�

KVIWW�;ÈVIWIMRI���NÈLVMKI8SGLXIVRMGLX
TPÚX^PMGL KIWXSVFIR�LÈXXIIV WMGL[MIHIV�
[ÈLPIRPEWWIR�ERWXEXX̂ YWGLEYWTMIPIVR�%P�
PIMRWIMRI%ROàRHMKYRK�IVhHIROIHEVàFIV
REGLw�SFIVMRW6IRRIRIMRXVIXIRWSPPI�OE�
XETYPXMIVXIMLRMR9QJVEKIREYJHIRHVMXXIR
4PEX^YRXIVHIRQÚKPMGLIR/ERHMHEXIR�
(EWWEKXZMIPEYWzZSVEPPIQàFIVHMI1M�

WIVIHIV4VÈWMHIRXIRTEVXIM�>ILR,IVVIR
[SPPIR+ISVKI;�&YWLFIIVFIR�EFIV��
4VS^IRXHIV6ITYFPMOERIVWMRHQMX MLRIR
OVIY^YRKPàGOPMGL�:SRIMRMKIRz[MIHIR
ILIQEPMKIR +SYZIVRIYVIR .MQ+MPQSVI
YRH1MOI,YGOEFIIz[MWWIRHMI;ÈLPIV

JEWXRMGLXW�%FIVEYGLHMIHVIM7TMX^IRVIMXIV
KIJEPPIR MLVIV OSRWIVZEXMZIR&EWMW RMGLX�
6YHSPTL+MYPMERM�)\�&àVKIVQIMWXIVZSR
2I[ =SVO YRH ,IPH HIW ��� 7ITXIQFIV
����� MWX^YQHVMXXIR1EPZIVLIMVEXIXYRH
JàLVXIIMRWXIMRI7GL[YPIRTEVEHIER�
1MXX6SQRI]LÈYJXIEPW*SRHWQEREKIVWS

ZMIP6IMGLXYQER�HEWWIVHIR;ELPOEQTJ
EYWHIVIMKIRIR8EWGLIJMRER^MIVIROÚRRXI�
)V[EVHEREGL+SYZIVRIYVZSR1EWWEGLY�
WIXXW�IMKIRXPMGLIMRIHIQSOVEXMWGLI,SGL�
FYVK�HEQMXIQTJMILPXIVWMGLJàVLÚLIVI%YJ�
KEFIR�;EWMLRNIHSGLZMIPIR%QIVMOERIVR
ZIVHÈGLXMKQEGLX�MWXHIV9QWXERH�HEWWIV
1SVQSRIMWX�%RKILÚVMKIVIMRIVVIPMKMÚWIR
7IOXIQMX,ERK^YV+ILIMQFàRHIPIM�
.SLR1G'EMR[MIHIVYQMWX[IKIRWIMRIV

YRFIMVVFEVIR9RXIVWXàX^YRKHIW-VEO�/VMI�
KIWMRW%FWIMXWKIXVYHIPX�&IMQKIQIMRWE�
QIR%YJXVMXX HIV ^ILR EQZSVMKIR(SR�
RIVWXEKWIX^XIWMGLHIV7IREXSVEYW %VM^SRE
^[EV KI^MIPX ZSQEQXMIVIRHIR4VÈWMHIR�
XIREF�EFIVHEWLMPJXMLQRYVWILV[IRMK�
(MI:IVERWXEPXYRKMRHIV6SREPH�6IEKER�
&MFPMSXLIOMR7àHOEPMJSVRMIR[EVMQÀFVM�
KIRIMR%VQYXW^IYKRMWJàVHMI^ILR/ER�
HMHEXIR� 2EGL+ISVKI;� &YWLQEK IW
JàV NIHIR 6ITYFPMOERIV ÈYÃIVWX WGL[IV
[IVHIR�HMI;ELP MQ2SZIQFIV����^Y

�)PMWEFIXL6ÚLQ�7EQ;EXIVWXSRMRh0E[
3VHIVw�

KI[MRRIRzJàVNIHIRHIV^ILRWGLIMRXIW
WSKYX[MIEYWKIWGLPSWWIR�
(MI6ITYFPMOERIVLEFIRRMGLX�[EWHMI

(IQSOVEXIRLEFIR� IMRIRGLEVMWQEXMWGLIR
7GL[EV^IR[MI&EVEGO3FEQESHIVIMRI
/VEJXQEWGLMRI[MI,MPPEV]'PMRXSR�)WJILPX
MLRIRIMR7XEV�HIVHEW+IQàXHIW4YFPM�
OYQW FI[IKX� 2YR LSJJIR WMI EYJ *VIH
8LSQTWSR�
(IV7SLRIMRIW+IFVEYGLX[EKIRLÈRH�

PIVW[IGOXFIMHIR6ITYFPMOERIVR)VMRRI�
VYRKIRERKPàGOPMGLIVI8EKI�EPWQMX6S�
REPH6IEKERWGLSRIMRQEPIMR7GLEYWTMIPIV
MQ3ZEP3JJMGIVIWMHMIVXI�;MI6IEKERKMPX

8LSQTWSR EPW ZIVPÈWWPMGL OSRWIVZEXMZ�
%YGL8LSQTWSR[MVHREGLKIWEKX� IV WIM
RMGLX FIWSRHIVW JPIMÃMK�;MI6IEKER MWX
8LSQTWSRQMX��IMRÈPXIVIV,IVV�
;EWIVZSR%QIVMOEW6SPPIYRH6YJMR

HIV;IPXLÈPX�IVOPÈVXHIV%WTMVERXFMWPERK
RSGLRMGLX�2YVWSZMIPPMIÃIVHYVGLFPMGOIR�
-R7EGLIR-VEOz8LSQTWSRWXMQQXI����
JàVHMI -RZEWMSRz[àVHIIVIWhMQ/IVR
WSQEGLIR[MIHIV4VÈWMHIRXw�+IKIRàFIV
-VER WGLPÈKX IV WGLEVJI8ÚRIER�h/VMIKW�
LERHPYRKIRw[MVJXIVHIR1YPPELW[IKIR
MLVIV,MPJIJàVHMI1MPM^IRMQ-VEOZSV�
8LSQTWSR WXIGOX RSGL MQ4VSPSK JàV

WIMRI/ERHMHEXYV�(E^Y^ÈLPX HEW)MRKI�
WXÈRHRMW�IVLEFIZSV̂ [IM.ELVIRERIMRIQ
8YQSVHIV0]QTLORSXIRKIPMXXIR�%YÃIV�
HIQ WMGOIVXI HYVGL� HEWW HIV 7IVMIR�
LIPH WIMRIZIVXVEKPMGLIR:IVTJPMGLXYRKIR
FIMh0E[
3VHIVwàFIVTVàJIR PÈWWX�(EW
;ELPKIWIX^ ZIVPERKX� HEWW EPPI&I[IVFIV
EYJ HIR8:�/ERÈPIRKPIMGLFIVIGLXMKX ^Y
;SVX OSQQIRQàWWIR�[SFIM 7TMIPJMPQI
YRH7IVMIRQMXKI^ÈLPX[IVHIR�6YRHLYR�
HIVX *SPKIR ZSRh0E[
3VHIVwQàWWXIR
JSPKPMGLZSQ&MPHWGLMVQZIVWGL[MRHIR�
%R WSPGLI )MRWGLVÈROYRKIR WMRH HMI

%QIVMOERIVEPPIVHMRKWKI[ÚLRX�%YGLEPW
6SREPH6IEKER4VÈWMHIRX[IVHIR[SPPXI�
FPMIFIRWIMRI*MPQIMQ%VGLMZ�

%YWPERH
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)MRWGLEYWTMIPIVRHIV4SPMXMOIV[MPP
JàVHMI&YWL�4EVXIMMRW6IRRIR

KILIR�*VIH8LSQTWSRIVMRRIVXHMI
6ITYFPMOERIVERIMRIRMLVIV
,IVSIRzER6SREPH6IEKER�

4VÈWMHIRXWGLEJXWEWTMVERX8LSQTWSR�

7IVMIRWXEV8LSQTWSR�/SPPIKIR�



%
Q*VIMXEK�WEKXIV�LEFIRWMGL^ILR
%JKLERIRERKIQIPHIXYRHEQ*VIM�
XEKHEZSV̂ ILR%YWPÈRHIV�YRĤ ILR

MWXWGLPMIÃPMGLOIMRIWGLPIGLXI>ELP�>ILR
ER IMRIQ8EK�>ILR1MXKPMIHIV� 7MI JYL�
VIR MR%YXSW HMI WXEYFMKI%YJJELVX ^YQ
'PYFLEYWLMREYJ YRHLEXXIR+IPH HEFIM�
2YVLIYXIOSQQXRMIQERH�2MIQERH�HIV
1MXKPMIH[IVHIR[MPP�HIV+SPJWTMIPIR[MPP�
+SPJMR/EFYP�
,MRXIR�ER0SGLWIGLWSHIVWMIFIR�PÈYJX

XVÈKI IMR [MPHIV ,YRH àFIV HIR 4PEX^�
1SLEQQIH%J^EP%FHYPWMX^XMQ7GLEXXIR
IMRIV&EVEGOIYRH[EVXIX�%YJ HIR&IV�
KIR� HMI /EFYP YQJEWWIR
[MI IMR FVEYRIV� WXIMRIV�
RIV6MRK�PMIKXRSGLMQQIV
7GLRII�,MIVYRXIR�MQ8EP�
OREPPXHMI7SRRI�
(MI&EVEGOIMWXHEW'PYF�

LEYW HIW /EFYPIV +SPJ�
GPYFW�(MI&EVEGOIHERIFIR
PMIKXMR8VàQQIVR�[IMPHMI
8EPMFER WMI WS PERKI FI�
WGLSWWIR�FMWWMI^YWEQQIR�
WEGOXI[MIIMRQàHIW8MIV�
%Q )RHI LEX %FHYP EPPI
àFIVPIFX� HMI 8EPMFER� HMI
1YHWGLELMHMR�HMI7S[NIXW�
)VLEXIMRJEGLKI[EVXIX���
.ELVIPERK�
:MIPPIMGLXMWX%JKLERMWXER

OIMR 0ERH JàV +SPJ� :MIP�
PIMGLX MWX +SPJ HEW 0IX^XI�
[EWWMILMIVFVEYGLIR�%YW�
KIVIGLRIX+SPJ�(IV7TSVX
HIV7SVKIRPSWIRMQ0ERHHIV7SVKIR�(IV
7TSVX EYW HIQ HIOEHIRXIR ;IWXIR MQ
QYWPMQMWGLIR3WXIR�(IV7TSVXHIV%QI�
VMOERIVYRH&IWEX^IV�:MIPPIMGLXMWX+SPJMR
/EFYPEFIVEYGLIMR7XEXIQIRX�)MRI%VX
7]QFSP�;IRRHMI1IRWGLIR+SPJWTMIPIR�
MQ8VàQQIVPERH�OERRHMI0EKIRMGLXWS
WGLPIGLX WIMR�9RH WSPERKI IMR+SPJTPEX^
HMI /VMIKI àFIVPIFX� MWX IMKIRXPMGL EPPIW
QÚKPMGLMR%JKLERMWXER�
-Q1SQIRXWTMIPIRZSVEPPIQ%YWPÈRHIV�

7SPHEXIR�0IYXIZSR,MPJWSVKERMWEXMSRIR�
ZSRHIR&SXWGLEJXIR�1ERGLIOSQQIRQMX
&SH]KYEVHW�(MIEQIVMOERMWGLIR7SPHEXIR
OSQQIR MQ,YFWGLVEYFIV�%YW 7MGLIV�
LIMXWKVàRHIR�
%FHYP MWX HIV :IV[EPXIV� )V MWX� REGL

IMKIRIV%RKEFI�EYGL%JKLERMWXERWIMR^M�
KIV+SPJPILVIV�[EWWMGLMRKI[MWWIV;IMWI
WGLSRHEHYVGL IVOPÈVX� HEWW HIV/EFYPIV
+SPJTPEX^HIVIMR^MKIMWX�
)MKIRXPMGLMWXIWEYGLKEVOIMR+SPJTPEX^�

3HIV IW MWX HSGL IMR+SPJTPEX^� ZSVEYW�
KIWIX^X�QERZIVKMWWXEPPIW�[EWQERFMWLIV

àFIVIMRIR+SPJTPEX^[YWWXI�>YRÈGLWXIMR�
QEPQYWWQERHIR6EWIRZIVKIWWIR�)W
KMFXLMIVRYV7ERHYRH7XEYFYRH+IVÚPP
YRH;MRH�%FHYPLEX7ERHYRH1SXSVIRÚP
^YWEQQIRKIVàLVX� JàV HMI+VIIRW� .IX^X
WMRH HMI +VIIRW IFIR &VS[RW� ;ELV�
WGLIMRPMGLLÈXXIR MLREPPI+SPJTPEX^FIWMX�
^IVHMIWIV;IPXHEJàVIVWGLSWWIR�EFIVIW
[EVHEW)MR^MKI�[EW%FHYP^YV:IVJàKYRK
LEXXI�7ERHYRH1SXSVIRÚP�
)VLEXEYGL6EWIRKIWÈX�EFIVHMI7SRRI

FVIRRX NIHIR,EPQ[IK�%PWSLEX%FHYP
+VÈFIRKI^SKIRJàV;EWWIVPIMXYRKIR�HMI
HIR4PEX^HYVGL^MILIR[MIXVSGOIRI*PYWW�

FIXXIR�)VLEXRYVOIMRI6SLVI�9RHEYGL
OIMR;EWWIV�1ERQYWW9QOPIMHIRYRH
(YWGLIRZIVKIWWIR�1ERQYWW+SPJWGLYLI
ZIVKIWWIR�[IMP IW JàVHMIWIR&SHIR WS�
[MIWSOIMRI7SLPIKMFX�
h%JKLER7X]PIw�WEKX%FHYP�
(EWMWXHIV+SPJTPEX^MRIMRIQ7EX^�
(MI+IWGLMGLXIHIW+SPJTPEX^IWMWXEYGL

HMI+IWGLMGLXIWIMRIW0ERHIW�%PW%FHYP
FIKMRRX�)RHIHIVWIGL^MKIV.ELVI�MWXHIV
+SPJTPEX^RIY�YRH%JKLERMWXERLEXIMRIR
/ÚRMK�;ELVWGLIMRPMGL WMRH/ÚRMKI ILIV
KYXJàV+SPJWTMIPIV�WTSVXTSPMXMWGLKIWILIR�
)MR%QIVMOERIVKMFXHIQQMXXIPPSWIR%F�
HYP9RXIVVMGLX�FIWSVKXMLQ7GLPÈKIV�%F�
HYP KI[MRRXHMI%JKLER3TIR�[MPP4VSJM
[IVHIR�����TYXWGLIRHMI/SQQYRMWXIR�
(EREGLOSQQXHMI7S[NIXEVQII�;ELV�
WGLIMRPMGLWMRH/SQQYRMWXIRILIVWGLPIGLX
JàV+SPJWTMIPIV�WTSVXTSPMXMWGLKIWILIR�
(IV+SPJTPEX^[MVHKIWGLPSWWIR�%FHYP

ZIVLEJXIX�/SRXEOX^Y[IWXPMGLIR(MTPSQE�
XIR�LIMÃXIW�%FHYPFPIMFXWIGLW1SREXIMR
,EJX�EYWIMRIQ+SPJWTMIPIV[MVHIMRTSPM�

XMWGLIV+IJERKIRIV�2EGLHIV)RXPEWWYRK
JPMILX%FHYP REGL4EOMWXER� EVFIMXIX EPW
8E\MJELVIV�
%RJERKHIVRIYR^MKIV.ELVIOSQQXIV

^YVàGO�)WWMILXJàVMLRREGL*VMIHIREYW�
)W JSPKX HIV&àVKIVOVMIK� ���� OSQQIR
HMI8EPMFER�%FHYP[MVH[MIHIVZIVLEJXIX�
(MIWQEP WMRH IW HVIM1SREXI+IJÈRKRMW�
)VJPMILXREGL4EOMWXER�IVJÈLVX8E\M�
���� OSQQX IV ^YVàGO�)V MWX NIX^X ��

.ELVIEPX�YRHIWKMFX[MIHIVRIYI>IMXIR�
RIYI,IVVWGLIV YRHRIYI%VQIIR�(IV
/EFYPIV +SPJTPEX^ MWX IMR 8VàQQIVJIPH�
>IVWGLSWWIRI4ER^IVWXILIRRIFIR6EOI�

XIR[IVJIVR� )MR/SQQER�
HIYVHIV2SVHEPPMER^OEYJX
HEW +IPÈRHI� %PW :IV[EP�
XIV OSQQX RYV %FHYP MR
*VEKI� )V VÈYQX EYJ YRH
LSPXIMR1MRIRWYGLXIEQ�)V
PÈWWX >MIKIR YRH 7GLEJI
àFIVHEW+IPÈRHIPEYJIR�EPW
PIX^XIR8IWX�����[MVHHIV
/EFYPIV+SPJTPEX^[MIHIV�
IVÚJJRIX�9RHNIX^X#
h;MVQàWWIRWGLRIPPHIR

;IPXWXERHEVH IVVIMGLIRw�
WEKX%FHYP�
(IR;IPXWXERHEVH�
h-GL LSJJI EYJ HMI MRXIV�

REXMSREPI +IQIMRWGLEJXw�
WEKX%FHYP�(ERRWTVMGLXIV
ZSR8MKIV;SSHW�HIRQER
IMRPEHIR QàWWXI� IMR MR�
XIVREXMSREPIW8YVRMIVZMIP�
PIMGLX�)VWXILXMRHIVOELPIR

&EVEGOI�HIQ'PYFLEYW�IMROPIMRIVXETJI�
VIV1ERR�HIVHEZSRXVÈYQX�WIMRIQ0ERH
IMRIR7TSVX[MIHIV^YFVMRKIR�HIRIWZIV�
PSVIRLEX�
%YJIMRIQ[IMÃIR4PEWXMOXMWGLPMIKIRIMR

TEEVEPXI+SPJQEKE^MRI�HMIIMR%QIVMOE�
RIVQMXFVEGLXI�)VFVEGLXIEYGLIMRTEEV
7GLPÈKIVQMX YRH&EWIGETWQMX HIV%YJ�
WGLVMJX h/EFYP+SPJ 'PYFw� HMI MR IMRIV
WXEYFMKIR:MXVMRI^YQ:IVOEYJEYWPMIKIR�
-Q4VMR^MTFVEGLXIHIV%QIVMOERIVEPPIW
QMX�[EW%FHYPERFMIXIROERR�
:SVIMRTEEV1SREXIR^SKHIV%QIVM�

OERIV[IMXIV�)VEVFIMXIXNIX^XJàVHMI9RS
MQ7YHER�-VKIRH[ERR^MILIRWMIEPPI[IM�
XIV� HMI %YWPÈRHIV� HMI +SPJIV EYW HIQ
;IWXIR�HMI .YRKWQMXHIR7TIRHIR� HMI
1MXKPMIHIVHIW/EFYPIV+SPJGPYFW�
%FHYPKILXLMREYWYRHWGLEYXLMRàFIV

^YQ)MRKERKWXSV�)MRIR1SQIRXPERKWMILX
IWWSEYW�EPW[àVHIMRHIV*IVRIIMR%YXS
HMIWXEYFMKI%YJJELVX^YQ'PYFLEYWLMR�
EYJJELVIR�%FIVHERRHVILXIWYQ�

%YWPERH
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+PSFEP:MPPEKI� ;MIWMGLHIV+SPJTPEX^ZIV[EPXIVZSR/EFYPYQ;IPXRMZIEYFIQàLX

+SPJPILVIV%FHYP�1��



)WMWX IMR KVSÃIV8EK JàV HEW OPIMRI
/MRH z YRH HSGL IMRIV� HIV RYV
XVSWXPSWIRHIROERR� (EW[MWWIRHMI

*MWGLIV� EFIV OIMRIV ZSR MLRIR[MPP HIQ
.YRKIRHMI*VIYHIER WIMRIQIVWXIR%V�
FIMXWXEKZIVHIVFIR�
%YJKIVIKX LàTJX HIV %GLXNÈLVMKI EQ

7XVERH HIW WIRIKEPIWMWGLIR *MWGLIVSVXW
1FSYVHYVGLHMI&VERHYRK�FMWMLRNIQERH
EYJIMRIHIVFYRXFIQEPXIR4MVSKIRLIFX�
(IV��1IXIVPERKI,SP^OELRLÈPXWMGLRYV
QMX1àLIàFIV;EWWIV�^[IM(YX^IRH*M�
WGLIVHVÈRKIPR WMGLEYJHIR5YIVFEPOIR�
/IMR(EGL�OIMRI4PERIWGLàX^XWMIZSVHIV
EJVMOERMWGLIR7SRRI�)WMWX̂ ILR9LVQSV�
KIRWYRH ��+VEH'IPWMYW LIMÃ�)RHPMGL
NEYPXHIV%YÃIRFSVHQSXSVEYJ�HEW&SSX
RMQQX/YVWEYJHIR%XPERXMO�
/ETMXÈR&EHSY2HS]IWXILXEQ6YHIV

YRHPMIWXHMI;IPPIR�)MRKYXIV4EXVSROERR
HIQ1IIVHMI*MWGLIERWILIR�WEKIRWMIMQ
7IRIKEPzERHIV%VX�[MIWMGLHMI3FIV�
JPÈGLIOVÈYWIPX�&VEWWIRQEGLIR&PEWIR�
7XEGLIPQEOVIPIR[MR^MKI;IPPIR�&EVFIR
IV^IYKIROPIMRI&YGOIP EYJ HIQ ;EWWIV�
&EHSYLEX��.ELVI)VJELVYRKEYJ7II�(IV
���.ÈLVMKIMWX*MWGLIVMRHVMXXIV+IRIVEXMSR�
JàRJWIMRIV7ÚLRIWMRHQMXER&SVH�
h7EVHMRIRw� WEKXIVYRHKMFX+EW�(EW

&SSXJÈLVXIMRIR/VIMW�HEW2IX^����1I�
XIVPERKYRH��1IXIVXMIJ�WEYWXàFIVHIR
6ERH�(EW MWX HIV1SQIRX� MR HIQHEW
/MRHKITEGOXYRHMRW1IIVKI[SVJIR[MVH
zQMXXIRLMRIMRMRIMRI>YOYRJX�HMIPÈRKWX
OIMRIQILVMWX�
(IRR WSWILV WMGLHIV .YRKI EYGL EF�

WXVEQTIPX�YQ^YQIVWXIR1EP MRWIMRIQ
0IFIRHMI*MWGLIMRW2IX^^YXVIMFIRzIW
VIMGLXRMGLXQILV^YQÀFIVPIFIR�7IMXHMI
*PSXXIR HIV 8SYFEFW� HIV ;IMÃIR� HMI
*ERKKVàRHIFILIVVWGLIR� WMRHHMI/PIMR�
JMWGLIVGLERGIRPSW�-RVMIWMKIR2IX^IR�KI�
PIMXIXZSRIQTJMRHPMGLIR7SREVKIVÈXIR�^MI�
LIR HMI -RHYWXVMIXVE[PIV ZSV HIV /àWXI
;IWXEJVMOEWHEW0IFIREYWHIQ1IIV�&MW
^Y����8SRRIR*MWGLJEWWIRQERGLIHMIWIV
WGL[MQQIRHIR*EFVMOIR�(EJàVFVEYGLXI
/ETMXÈR&EHSY.ELV^ILRXI�
(SGL WIPFWX [IRR HMI )MRLIMQMWGLIR

RMGLXQMXFPSÃIV1YWOIPOVEJXHEW2IX^EYW
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2SXJàVHMI;IPX
(MI%KVEVWYFZIRXMSRIRVIMGLIV0ÈRHIV^IVWXÚVIRHMI)\MWXIR^EJVMOERMWGLIV&EYIVR�

%JVMOE�8IMP-: z)MRYRKPIMGLIV/EQTJ





[MVHHIV)\TSVX HIVÀFIVWGLàWWI MRHMI
(VMXXI;IPX EYGLRSGLZSQ7XIYIV^ELPIV
KIJÚVHIVX�
(MI97%PMIJIVRMLVIRÀFIVJPYWWOSWXIR�

PSW MRHMI,YRKIVKIFMIXIHIV;IPX�(SGL
WIPFWXHMIWIWZIVQIMRXPMGLOEVMXEXMZI;IVO
WGLEHIXPIX^XPMGLHIR&IWGLIROXIR� (MI0I�
FIRWQMXXIPPERHIRHSVXSJXEYJHIR1ÈVOXIR
YRHZIVHVÈRKIRHMILIMQMWGLI4VSHYOXMSR�
2SXJàVHMI;IPXWXEXX&VSXJàVHMI;IPX�
(EWWWMGLHEVERQÚKPMGLWX[IRMKÈRHIVX�

HEJàVWSVKXIMRIQÈGLXMKI0SFF]�-LV)MR�
JPYWW VIMGLX FMW MR MLVI6IKMIVYRKIR� (MI
[MIHIVYQHSQMRMIVIRHMIMRXIVREXMSREPIR
-RWXMXYXMSRIR�HMIIMKIRXPMGLHEJàV WSVKIR
WSPPIR�HEWWEYJHIR;IPXQÈVOXIRJEMVI&I�
HMRKYRKIRLIVVWGLIR�
(IR JVIMIR;IXXFI[IVF JSVHIVR HMIWI

3VKERMWEXMSRIRzEPPIRZSVERHMI;IPXLER�
HIPWSVKERMWEXMSR;83zWXÈRHMK� (SGLJVIM
WSPP ZSV EPPIQHIV>YKERKHIV)RX[MGO�
PYRKWPÈRHIVJàVHMI)V^IYKRMWWIHIW;IW�
XIRWWIMR�-LVIIMKIRIR1ÈVOXIWGLSXXIRHMI
VIMGLIR0ÈRHIVWS[IMX[MIQÚKPMGLEF�
*VàLIV LMIPX WMGL EYGLHMI(VMXXI;IPX

/SROYVVIR^QMX,MPJILSLIV)MRJYLV^ÚPPI
ZSQ0IMF�(SGL[IV/VIHMXIFVEYGLXZSQ
-RXIVREXMSREPIR;ÈLVYRKWJSRHWSHIVHIV
;IPXFERO�QYWW>YKIWXÈRHRMWWIQEGLIR
ERHMIKPSFEPMWMIVXI,ERHIPW[IPX�>ÚPPIWIR�
OIR�1ÈVOXIÚJJRIR�WXEEXPMGLI9RXIVRIL�
QIRTVMZEXMWMIVIR�7XEEXWEYWKEFIRWIROIR�
h7XVYOXYVERTEWWYRKWQEÃRELQIRwRIRRX

WMGLHEWKER^LEVQPSWMRHIV7TVEGLIHIV
;EWLMRKXSRIV;IPXSVKERMWMIVIV� 7XVYOXY�
VIRERTEWWIRzEFIVER[IR#
h7MI WEKIR� HMI ;IPX WIM IMR KVSÃIV

1EVOXTPEX^KI[SVHIR�HMI7GLVEROIRWSPPIR
JEPPIR�HEQMXHIV,ERHIPWIMRILIMPWEQIR
/VÈJXIIRXJEPXIROERRw�WEKX7EQFE+YÌ]I�
4VÈWMHIRXHIWREXMSREPIR6EXWJàVPÈRHPMGLI
>YWEQQIREVFIMX MQ7IRIKEP� h(SGL[MV
LEFIRRMGLXHIRKPIMGLIR&PMGO[MROIP�(MI�
NIRMKIR�HMIFIMQ-;*�HIV;IPXFEROYRH
HIV;83HMI6IKIPRQEGLIR� WMX^IR MQ
KIOàLPXIR&àVS�WGLMGOIRMLVI/MRHIVEYJ
9RMZIVWMXÈXIRYRHJELVIREFIRHWQMXHIV
0MQSYWMRIMRMLV)MKIRLIMQ�)WWMRH6IM�
GLI�HMI6IKIPRQEGLIRJàVHMI6IMGLIR�w

)VLEXWMIKIXVSJJIR�FIMHIR;IPXLERHIPW�
KIWTVÈGLIR MQ (I^IQFIV ���� MR,SRK�
OSRK�)V XVYK WIMR JIMRWXIW EJVMOERMWGLIW
+I[ERH YRH WGLMPHIVXI MLRIR HMI EYW�
WMGLXWPSWI0EKIHIVWIRIKEPIWMWGLIR0ERH�
FIZÚPOIVYRK�)W[EVIROIMRI2IYMKOIMXIR�
HMIIVHEZIVFVIMXIXI�HIRRWGLSRMQ9RS�
&IVMGLX ^YV QIRWGLPMGLIR )RX[MGOPYRK
���� WXILX� h(EW+VYRHTVSFPIQ� HEW FIM
HIR+IWTVÈGLIRHIV;83àFIV0ERH[MVX�
WGLEJXMR%RKVMJJKIRSQQIR[IVHIRQYWW�
PÈWWX WMGL MRHVIM;ÚVXIVR ^YWEQQIRJEW�
WIR�7YFZIRXMSRIRVIMGLIV0ÈRHIV�w(YVGL
WMI[àVHIRHMI)\MWXIR^KVYRHPEKIRMRIM�
RMKIRHIVÈVQWXIR0ÈRHIV^IVWXÚVX�
(EQMXWSPPXIMR,SRKOSRK7GLPYWWWIMR�

(EJàV [SPPXIR 7EQFE +YÌ]I YRH WIMRI
1MXWXVIMXIVOÈQTJIR�9RHXEXWÈGLPMGL�)VWX�
QEPWQYWWXIR HMI;SLPLEFIRHIR>YKI�
WXÈRHRMWWIQEGLIR�%PPI)\TSVXWYFZIRXMS�
RIRJàV%KVEVKàXIVQàWWIRFMW^YQ.ELV
����JEPPIR�(EVEYJ[YVHIWMGLREGL^ÈLIQ
6MRKIRKIIMRMKX�
h)MR)VIMKRMWLMWXSVMWGLIR%YWQEÃIWw�

PSFXI WMGLHMI)9HEREGL WIPFWX� *àVHMI
EVQIR0ÈRHIVREPPIVHMRKWKEFIWRMGLXW^Y
JIMIVR� 7MI LEXXIR WMGL HIR7GLVMXX WGLSR
JàV ���� IVLSJJX�;MI RYV� WS JVEKXIR WMI
WMGL�WSPPIRWMIRSGLEGLX.ELVIHYVGLLEP�
XIR#;EWWSPPXIRWMIMLVIR&EYIVRWEKIR#
7IRIKEP�IMRIWHIVÈVQWXIR0ÈRHIVHIV

;IPX�FIQàLXWMGLWIMX1MXXIHIVRIYR^MKIV
.ELVI�QMXWTMIPIR^YHàVJIRMQ/SR^IVXHIV
+VSÃIR�*àVIMRIR/VIHMXHIW -;*LEXXI
HEW0ERHHMI;ÈLVYRKEFKI[IVXIXYRHWIM�
RIR1EVOXJàVEYWPÈRHMWGLI0IFIRWQMXXIP
KIÚJJRIX�5YSXIRYRH0M^IR^IRJMIPIR[IK�
>ÚPPI KMRKIR FMW ���� WGLVMXX[IMWI ZSR
HYVGLWGLRMXXPMGL��4VS^IRXEYJ��VYRXIV�
*EWX àFIV2EGLX ZIV[ERHIPXI WMGL HIV

7IRIKEPMRIMR4EVEHMIWzJàV0ÈRHIV�HMI
MLVIÀFIVTVSHYOXMSRPSW[IVHIR[SPPXIR�
(MI8SQEXIRFEYIVRXVEJHEWFIWSRHIVW

LEVX�7MILEXXIRFMWHELMRKYX PIFIROÚR�
RIR�[IMP 7XEEXWJMVQIR MLVI)VRXIR OEYJ�
XIR� 4PÚX^PMGL[YVHI MXEPMIRMWGLIW8SQE�
XIRQEVOMRW0ERHKITYQTX����1MPPMSRIR
)YVSER)\TSVXWYFZIRXMSRIR^ELPXIR)Y�
VSTEW&àVKIV����HEJàV�HEWW MLVIÀFIV�

TVSHYOXMSRHMIÈVQWXIR0ÈRHIVHIV;IPX
àFIVWGL[IQQXz^Y(YQTMRK�4VIMWIR�
(MI )RX[MGOPYRK ZIVPMIJ JEWX ^[ERKW�

PÈYJMK� (MI QMXXPIV[IMPI XIMPTVMZEXMWMIVXIR
8SQEXIRQEVOJMVQIR7IRIKEPWOEYJXIRHEW
FMPPMKI MXEPMIRMWGLI8SQEXIRQEVOYRHZIV�
EVFIMXIXIRIW[IMXIV�(MI -QTSVXIEYWHIV
)9I\TPSHMIVXIR^IMX[IMWIEYJHEW��JEGLI�
(MI7IRIKEPIWIRLEXXIRHIV IYVSTÈMWGLIR
/SROYVVIR^RMGLXWIRXKIKIR^YWIX^IR�-LVI
IMKIRIR&IMLMPJIR[EVIRHYVGLHMIIV^[YR�
KIRI0MFIVEPMWMIVYRKTVEOXMWGLZIVWGL[YR�
HIR� MLVI 8SQEXIRTVSHYOXMSR FVEGL YQ
��4VS^IRXIMR�HIV4VIMWJMIPEYJHMI,ÈPJXI�
)WOEQRSGLWGLPMQQIV�����IVÚJJRIXI

IMR0MFERIWIIMRI8SQEXIRQEVOJEFVMO MR
(EOEV z YRH MQTSVXMIVX4EWXI EYW'LMRE
RSGLYRXIVHIQ4VIMWHIW)9�4VSHYOXW�
9RXIV 7IRIKEPW *EVQIVR LIVVWGLX WIMX�

LIV:IV^[IMJPYRK�:SVHIV%YWWEEXMQ7SQ�
QIV����ZIVWEQQIPX-FVELMQ*IHMSV�4VÈ�
WMHIRXHIW8SQEXIRFEYIVRZIVFERHIW�WIMRI
7GLMGOWEPWKIRSWWIR^YQ/VMWIRKIWTVÈGLMR
(EKERE�ERHIV+VIR^I^Y1EYVIXERMIR�
,MIV�[SHIV7IRIKEPVSXFVEYRJPMIÃX�MWX

HEW JVYGLXFEVWXI0ERH JàV+IQàWIERFEY�
(MI1ÈRRIVWMRH[àXIRH�)MRMKIQYWWXIR
FIVIMXWMLVI/MRHIVEYWHIV7GLYPIRILQIR�
[IMPWMIHMI+IFàLV�RIYR)YVSMQ1SREX�
RMGLXQILV^ELPIROÚRRIR�
;EW WSPPXIR WMI XYR#%YJ>[MIFIPR

EYW[IMGLIR#/IMRI'LERGI� WIMX HVIM
.ELVIRàFIVVSPPIRRMIHIVPÈRHMWGLI
>[MIFIPRHIR1EVOX�6IMWERFEY�
IR#2MGLXOSROYVVIR^JÈLMKKIKIR
HMI8LEMPÈRHIV�HMIMLVI%FJÈPPI
WTSXXFMPPMK EPW &VYGLVIMW ZIV�
WGLIVFIPR�&EYQ[SPPI#7MRRPSW�
HIV 4VIMW MWX [IKIR HIV 97�
ÀFIVTVSHYOXMSRMQ/IPPIV�
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(MI1ÈRRIVMR*IHMSVW&àVSJEWWXIRIMRIR
QYXMKIR&IWGLPYWW�;IRRHMI6IKMIVYRKML�
RIRRMGLX KEVERXMIVX� JàVQMRHIWXIRW ^[IM
1SREXIREGLHIV)VRXIHMI+VIR^IRJàVEYW�
PÈRHMWGLI/SROYVVIR^HMGLX^YQEGLIR�[IV�
HIR WMIRMGLX TJPER^IR�/IMRI IMR^MKI8S�
QEXI�(ERR[IVHIRWMGLHMI4SPMXMOIVJVEKIR
PEWWIRQàWWIR�[EVYQ WMIHIR8SQEXIR�
ERFEYJàVWIMKIRI:SPO^IVWXÚVXLEFIR�
/RETT��4VS^IRXHIV%JVMOERIVPIFIR

[MIHMI1ÈRRIVZSR(EKEREZSRHIV0ERH�
[MVXWGLEJX�7MIEPPIOÚRRIRWMGLIVRÈLVIR�
(SGL[IRR WMI RMGLXW ZIVOEYJIR�
JILPXHEW+IPHJàVEPPIW�[EWMLRIR
EYWHIV%VQYXLIPJIROERR�7GLY�
PI�1IHM^MRYRH8VERWTSVX�
(EW%VKYQIRXHIW2SVHIRW�QERLIP�

JIQMXHIV)MRJYLVFMPPMKIV0IFIRWQMXXIP
ZSVEPPIQHIR%VQIR�OPMRKXJàVWMI[MI
,SLR�;IVRMGLXW ZIVWMPFIVR OERR� OERR
RMGLXWOEYJIR�IKEP�[MIFMPPMK�7XEXX2SX^Y
PMRHIVR� [MVH EPXI 2SX OSRWIVZMIVX YRH
RIYIKIWGLEJJIR�(IWLEPFMWXIWHIR&EYIVR
EYGLIKEP�SFMLVI*SVHIVYRKREGLIMRIQ
-QTSVXWXSTTHIR;83�6IKIPRIRXWTVMGLX�
h(MI;83IVPEYFXHIRIMRIR�MLVI1ÈVOXI
EF^YWGLSXXIRYRHMLVI0ERH[MVXI^YWYF�
ZIRXMSRMIVIR�YRH[MVWSPPIRYRWWGLYX^PSW
EYWPMIJIVRw�OPEKX-FVELMQ*IHMSV�
7SOPMRKXHEWRIYI1ERXVEHIW7àHIRW�

7MGLRMGLXPÈRKIVHIV(STTIPQSVEPHIVVIM�
GLIR0ÈRHIVFIYKIR�WMGLRMGLXQILVàFIV�
ZSVXIMPIRPEWWIR�WMGL^YV;ILVWIX^IR�
)WOPMRKX REGL2SX[ILV�%PW HMI97%

WMGL ZIVKERKIRIR .YPM FIM IMRIV ;83�
/VMWIRWMX^YRK MR +IRJ [IMKIVXIR� MLVI
%KVEVWYFZIRXMSRIR ^YFIWGLRIMHIRYRH

HMIIMKIRIR1ÈVOXIJàVEYWPÈRHMWGLI4VS�
HYOXI[IMXIV ^Y ÚJJRIR� VIMGLXI IW� )MRI
+VYTTI)RX[MGOPYRKWPÈRHIVYRXIV*àLVYRK
ZSR -RHMIR YRH &VEWMPMIR PMIÃ HMI +I�
WTVÈGLITPEX^IRz*SVXWIX^YRKYRKI[MWW�
:SPPIV7TSXXFPMGOX*IHMSVEYJHMILàFWGL

KIVELQXIR*SXSWMRWIMRIQ[MR^MKIR&àVS�
7MI^IMKIRHMI JIMIVPMGLIÀFIVKEFIRIYIV
8VEOXSVIRERHMI8SQEXIRFEYIVR�8VEOXS�
VIR� HMI HMI6IKMIVYRKSLRI>[IMJIPQMX
)RX[MGOPYRKWLMPJIKIPHIVRJMRER^MIVXLEX�
)WMWXEFWYVH�(IV;IWXIR^ELPXJàVHMI
0ERH[MVXWGLEJXIRHIV(VMXXIR;IPX�ZIV�

LMRHIVX EFIV KPIMGL^IMXMK HIVIR)RX[MGO�
PYRKHYVGLHIR)\TSVXHIVIMKIRIRÀFIV�
TVSHYOXMSR�
(MI>ELPIR WTVIGLIR&ÈRHI�(MI KPIM�

GLI 7YQQI� HMI HMI3)'(�0ÈRHIV TVS
.ELV ER%KVEVFIMLMPJI JàV%JVMOE PIMWXIR�
IVLEPXIRMLVIIMKIRIR0ERH[MVXIzXÈKPMGL
EPW7YFZIRXMSRIR�
1ERGLQEPKIRàKXWGLSRHIV%FJEPPHIV

6IMGLIR� YQ EVQI 0ÈRHIV MRW ;EROIR
^Y FVMRKIR� -Q .ELV ���� FI[IKXI HMI
;IPXFERO HMI 0ÈRHIV HIV [IWXEJVMOERM�
WGLIR;MVXWGLEJXW� YRH;ÈLVYRKWYRMSR
HE^Y� MLVI)MRJYLV^ÚPPI EYJ+IJPàKIPXIMPI
ZSR �� EYJ �� 4VS^IRX ^Y WIROIR� (EW
)VKIFRMW� 4VEOXMWGL àFIV 2EGLX [YVHI
HMI 6IKMSR QMX ,ÈLRGLIRJPàKIPR àFIV�
WGLàXXIX�

(MI 8IMPI KIPXIR MR HIR KIWYRHLIMXW�
FI[YWWXIR-RHYWXVMIPÈRHIVREPW*EWX�%FJEPP�
HEW+IWGLÈJX[MVHHSVXQMXHIQQEKIVIR
&VYWXJPIMWGL KIQEGLX�2YRTPÚX^PMGLFSX
WMGLHMI'LERGI�HMI6IWXI^YZIVWGLIVFIPR�
WXEXXWMIEPW8MIVQILPHàRKIVEYJHMI*IPHIV
^YWXVIYIR�
(IR WIRIKEPIWMWGLIR+IJPàKIP^àGLXIVR

[YVHIHEQMXHIV+EVEYWKIQEGLX�%YWIM�
RIQTVSWTIVMIVIRHIR7IOXSVQMX�����%V�
FIMXRILQIVRYRHIMRIQ.ELVIWYQWEX^ZSR
���1MPPMSRIR)YVS[YVHIIMR7ERMIVYRKW�
JEPP�����/PIMR^àGLXIVKEFIREYJ�

-RRIVLEPFZSRJàRJ.ELVIR
JMIP HIV1EVOXERXIMP IMRLIM�
QMWGLIV,àLRIVTVSHY^IRXIR
ZSR��EYJ��4VS^IRX�[ÈL�
VIRHWMGLHIV-QTSVXFMW����
RELI^Y ZIVHSTTIPXI� (VIM

:MIVXIPHIV)MRJYLVIROEQIRXMIJKIJVSVIR
EYW&IPKMIRYRHHIR2MIHIVPERHIRz JàV
HMI,ÈPJXI HIW 4VIMWIW IMRIW WIRIKEPIWM�
WGLIR,YLRW�
(EW WIM OIMR(YQTMRK� FILEYTXIX HMI

)9�[IMPFIMHMIWIV6IWXIZIV[IVXYRKOIMRI
)\TSVXFIMLMPJIRJPMIÃIR�ÀFIV^[IM)GOIR
EFIV MWXHIVRMIHVMKI4VIMWHSGLIMR4VS�
HYOX IYVSTÈMWGLIV 7YFZIRXMSRWTSPMXMO�
(IRR EPW *SPKIHIV(MVIOX^ELPYRKIR ER
+IXVIMHIFEYIVRZIVFMPPMKXI WMGLHEW,àL�
RIVJYXXIV^[MWGLIR����YRH����YQ^[IM
(VMXXIP�(EW[MIHIVYQQEGLXFIMHIV%YJ�
^YGLXFMW^Y��4VS^IRXHIV/SWXIREYW�
(NMFVMP (MIQI� +IJPàKIP^àGLXIV RELI

(EOEV� LEXXI WGLSR EPPI,SJJRYRK ZIVPS�
VIR� )V LEXXI EPPIW KIQEGLX[MI MQQIV�
YRH HSGL OEYJXI RMIQERH QILV WIMR
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7IVMI

(IYXWGLI,SGLPIMWXYRKWOàLI�



[IMGLIRQàWWIR�7GLSROSQQXIW^YIVW�
XIR6IMFIVIMIR�FIVMGLXIX;MPLIPQ8LIIW�
HIVJàV1MWIVISVMRHIV,EYTXWXEHX3YEKE�
HSYKSYEVFIMXIX�/àV^PMGLIVWXLEFIR&EY�
IVR/àLIIVWGLSWWIR�HMI EYJ MLVI¨GOIV
KIPEYJIRWMRH�%YW6EGLIXVMIFIRHMI,MV�
XIREQRÈGLWXIR8EKMLVIKIWEQXI,IVHI
àFIVHMIFIWXIPPXIR*IPHIV�
%YWWSPGLIR7XVIMXIROÚRRIR/VMIKIIRX�

WXILIR�1MWIVISV[MPPZSVFIYKIR�MRHIQIW
HMI2SQEHIR WIWWLEJXQEGLX� h;IRR WMI
ZSQ1MPGLZIVOEYJPIFIROÚRRXIR�[ÈVIHIV
*VMIHIR MQ0ERH KIWMGLIVXw� WEKX8LIIW�
1MWIVISV KEF FIM HIQ 1MWWMSREV 4EXIV
1EYVMGI3YHIX�HIVWGLSRPÈRKIVQMXHIR
:MILLMVXIREVFIMXIX�IMRI7XYHMIMR%YJXVEK
zQMXRMIHIVWGLQIXXIVRHIQ)VKIFRMW�(MI

LIMQMWGLI1MPGL[MVXWGLEJX MWX GLERGIRPSW
KIKIR HEW MQTSVXMIVXI 1MPGLTYPZIV� HEW
^YQKVÚÃXIR8IMPEYWHIV)9WXEQQX�
)X[E����8SRRIRKIXVSGORIXI:SPPQMPGL

I\TSVXMIVXI )YVSTE ���� REGL &YVOMRE
*EWS�*àVHIRKVÚÃXIR1MPGLTVSHY^IRXIR
HIV;IPXRYV4IERYXW�JàV+EVMOS/VSXSY�
QSYFIHIYXIXHEWIMRIRXÈKPMGLIR/EQTJ
YQWÀFIVPIFIR�
(MI���.ÈLVMKIEYW&YVOMRE*EWSLEXEGLX

1MPGLOàLI�(MIFIWXIMLVIV>IFYWKMFXZMIV
FMWJàRJ0MXIVEQ8EKzIMR%GLXIPHIV0IMW�
XYRKIMRIVIYVSTÈMWGLIR8YVFSOYL�-RHIV
8VSGOIR^IMX�[IRRHMI8MIVIOIMR*YXXIV
JMRHIR� ZIVWMIKX HIV1MPGLJPYWW KÈR^PMGL�
+EVMOSQàWWXI ^YJàXXIVR�&EYQ[SPPWEEX�
OYGLIRYRH,MVWI�EFIVHEWOERRWMIWMGL
RMGLXPIMWXIR�
7MI OIRRX HIR+VYRH JàV MLVI1MWIVI�

WMIWMILXMLRàFIVEPP�ERNIHIV)GOI�EYGL
ZSVHIQOPIMRIR0EHIRRIFIRMLVIQ,EYW�
)WWMRH4PEOEXI�EYJHIRIR PEGLIRHI'S�
QMG�/àLIJàVMQTSVXMIVXI1MPGL[IVFIR�
(EW1MPGLTYPZIVHIV%YWPÈRHIV MWXEPP�

KIKIR[ÈVXMK�HMI6IKEPIHIV7YTIVQÈVOXI

YRH)GOPÈHIRFMIKIRWMGLYRXIVHIQ%R�
KIFSX�*EQMPMIRTSVXMSRIRZSR*VERGI0EMX
YRH2IWXPÍ�+VSÃTEGOYRKIR ZSR&VMHIP
YRH 0EGWXEV EYW*VEROVIMGL�:MZEPEMX YRH
/IVV]KSPHEYW-VPERH�&SRRIX6SYKIEYWHIR
2MIHIVPERHIR�'S[FIPPEYW2IYWIIPERH�
)MR0MXIVEYJFIVIMXIXIW1MPGLTYPZIVOSW�

XIX��FMWQE\MQEP��'IRX�+EVMOSQYWW�
[IRR WMI MLVI 1MPGL KIQSPOIR YRH MR
LIMÃIQ;EWWIVTEWXIYVMWMIVXLEX���'IRX
ZIVPERKIR�7MIZIVOEYJXWMIMROPIMRIR&IY�
XIPREQ7XVEÃIRVERH�
+EVMOS OSQQX EYW IMRIQ &IEQXIR�

LEYWLEPX�WMIOERRPIWIRYRHWGLVIMFIR�7MI
[IMÃ�[IWLEPFWMIHMI4VIMWIHIV%YWPÈRHIV
RMGLXYRXIVFMIXIROERR�h(MIOVMIKIR+IPH
ZSQ7XEEX� HEQMX WMI MLVI1MPGLLMIVLIV�

FVMRKIR�w%YJ)MRPEHYRKZSR1MWIVISV[EV
WMI MR (IYXWGLPERHYRH[EVF FIMQ&EY�
IVRZIVFERH JàV IMR)RHIHIV%YWJYLVIR�
(SGLEYGLHMIHIYXWGLIR0ERH[MVXI[SPP�
XIRRMGLXWHEZSR[MWWIR�
7GLPMIÃPMGL TVSJMXMIVIR WMI HEZSR� HEWW

HMI)9JàVHIR)\TSVXZSR1MPGLTVSHYOXIR
NÈLVPMGL^[MWGLIRIMRIVYRH���1MPPMEVHIR
)YVS EYWWGLàXXIX� �� FMW ��4VS^IRX HIW
;EVIR[IVXW�(MI6IKMIVYRKZSR&YVOMRE
*EWSZIVPERKX RYV JàRJ4VS^IRX)MRJYLV�
^SPP� HEQMX HMI WXÈHXMWGLI &IZÚPOIVYRK
FMPPMK ZIVWSVKX[MVH�(MI)PMXIR WMRH EYJ�
KI[EGLWIRQMX1MPGLTYPZIV� *VMWGLQMPGL
LEX IMR WGLPIGLXIW -QEKIz WMI VMIGLX ER�
HIVW�REGL/YLYRHREGL%VQYX�h7GLSR
HMI /MRHIV WILIR HMI ;IVFIWTSXW MQ
*IVRWILIRYRHZIVPERKIRREGL(ERSRI�
.SKLYVXw�WEKX4EXIV3YHIX�
2YVHIVXVEHMXMSRIPPI(ÍKYÍ�IMRKIWàÃ�

XIV .SKLYVXQMX FIMKIQMWGLXIV,MVWI� MWX
REGL[MIZSVFIPMIFX�-R/SYHSYKSY�IMR�
IMRLEPF7XYRHIRIRXJIVRXZSR3EYKEHSY�
KSY�LEX WMGLIMRI+VYTTI1MPGLFÈYIVMR�
RIR ^Y IMRI1SPOIVIMKIRSWWIRWGLEJX ^Y�
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WEQQIRKIXER� YQ (ÍKYÍ LIV^YWXIPPIR�
8ÈKPMGL OEYJIR WMI*VMWGLQMPGL ER� HSGL
WIPFWXWMIFIRYX^IRLMRYRH[MIHIVHEW-Q�
TSVXTYPZIVz[IMPIWFMPPMKIVMWX�
h7SOERROIMRI;IVXWGLÚTJYRKWXEXXJMR�

HIRw�WGLMQTJX8LIIW�h;IRRQERHMI%JVM�
OERIVEYJ7IPFWXZIVWSVKIV�0IZIPLEPXIR[MPP�
OERRQERWMGLHMIKER^IR%VQYXWOSRJI�
VIR^IRKPIMGLWTEVIR�w
*VERËSMW8VESVÍ[MVHRSGLHIYXPMGLIV�

(IV&EYIVRTVÈWMHIRXZSR&YVOMRE*EWSMWX
IMRI KI[EPXMKI )VWGLIMRYRK� 7IMRI XMIJI
7XMQQIHVÚLRX�[IRRIV^YWGLMQTJIRFI�
KMRRX�7IMRI*ÈYWXIHSRRIVREYJHMI8MWGL�
TPEXXI MR WIMRIQ&IWTVIGLYRKW^MQQIV MR
3YEKEHSYKSY� )V [IMÃ� [MI JYVGLXIMR�
JPÚÃIRHIV[MVOX�WIMXIVFIMQ ;83�8VIJJIR
MR'ERGÞRHMI;IPXZSRHIV9RPEYXIVOIMX
EQIVMOERMWGLIV &EYQ[SPPWYFZIRXMSRIR
àFIV^IYKX LEX� h9RH [EW LEX HEW KI�
FVEGLX#w�TSPXIVXIV�h(MI97%WYFZIRXMS�
RMIVIRYRHI\TSVXMIVIRJVÚLPMGL[IMXIV�YRH
HMI;IPXWGLEYX^Y�w
8VESVÍMWXRMGLXKYX^YWTVIGLIREYJHMI

MRXIVREXMSREPIR-RWXMXYXMSRIR�(IV-;*#)MR
'PYFHIV6IMGLIR�HIV1ÈVOXIJàVHMI6IM�
GLIRÚJJRIR[MPP�(MI;IPXFERO#7XILXRMGLX
JàV;SLPXÈXMKOIMX� WSRHIVR JàVW+IWGLÈJX�
(MI;83#0àKXHIV;IPXZSV�HEWWWMI^Y�
KYRWXIRHIV%VQIREKMIVX�h(MI ;ELVLIMX
MWX�/IMRIVZSRHIRIR[MPPIX[EWEFKIFIR�w
%PWSQYWWQERWMI^[MRKIR�QMXLSLIR

7GLYX^^ÚPPIREYWHIQ0ERHLEPXIR�HEQMX
WMGL IMKIRI1ÈVOXI IRX[MGOIPR OÚRRIR�
MLVI&àVKIVàFIVHMIYRJEMVI4SPMXMOMRJSV�
QMIVIR�HEQMXHMI:IVERX[SVXPMGLIRMR)V�
OPÈVYRKWRSXOSQQIR�4VSXIWXISVKERMWMI�
VIR�HEQMXHMI;IPXZSRHIV9RKIVIGLXMK�
OIMXIVJÈLVX�
(EWFIWXI(VYGOQMXXIPEFIVMWXHIV7XVSQ

HIV1MKVERXIR�HMIWMGL^Y,YRHIVXXEYWIR�
HIR MR HMI 4EVEHMIWI HIW 2SVHIRW EYJ�
QEGLIR�)YVSTEMWXWGLSRNIX^XRIVZÚW�HEW
[IMÃ8VESVÍZSR WIMRIR6IMWIR�9RHHMI
%RWTERRYRK [MVH [IMXIV WXIMKIR� (IRR
[IV MR HIV,IMQEX OIMRI)\MWXIR^KVYRH�
PEKIQILVLEX� PÈWWXWMGLEYJ(EYIVRMGLX
ZSR >ÈYRIR� /àWXIRWGLYX^FSSXIR SHIV
7SPHEXIREYJLEPXIR�
h;IRR HMI VIMGLIR 0ÈRHIV NIHI )RX�

[MGOPYRKWGLERGIMRYRWIVIR0ÈRHIVR^IV�
WXÚVIR�HERRQàWWIR[MVYRWIFIRMRMLVIR
IRX[MGOIPRw� WEKX7EQFE+YÌ]I�8VESVÍW
%QXWOSPPIKI MQ7IRIKEP�(EW OPMRKX[MI
IMRI(VSLYRK�9RHWSMWXIWEYGLKIHEGLX�
h;MVLEFIR)VHRàWWII\TSVXMIVX�HEW[YV�
HI YRWOETYXXKIQEGLX�;MV I\TSVXMIVXIR
*MWGL� HIV[YVHI YRW[IKKIJERKIR�2YR
I\TSVXMIVIR[MVIFIR1IRWGLIR�w
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7GLSR����OÚRRXIHMIMRHMWGLI1I�
XVSTSPI(IPLM%YWXVEKYRKWSVXIMRIW

*SVQIP���6IRRIRW[IVHIR� h&EYXIGL�
RMWGL IVWGLIMRX HEWQÚKPMGLw� IVOPÈVXI
%VGLMXIOX,IVQERR8MPOIREGL IMRIQ
IVWXIR &IWYGL� -RHMIR WTMIPX MR HIR
)\TERWMSRWTPÈRIRZSR*SVQIP���'LIJ
&IVRMI)GGPIWXSRIIMRI^IRXVEPI6SPPI�
(IPLMW 'LIJQMRMWXIVMR 7LIMPE (MOWLMX
WXILXLMRXIVHIQ4VSNIOX�MQ.YPMWSPPIMR
OSROVIXIW/SR^ITX ZSVKIPIKX[IVHIR�

KITPERXMWXIMR7XEHXOYVW�h(EWZSVLER�
HIRI 7XVEÃIRRIX^ FMIXIX MRXIVIWWERXI
1ÚKPMGLOIMXIR JàV IMRIR+VERH4VM\w�
WSHIV%EGLIRIV8MPOI�HIVFIVIMXWHMI
7XVIGOIR MR &ELVIMR� 1EPE]WME YRH
'LMRE IRX[EVJ� hHIROFEV MWX EYGLHIV
&EY IMRIW RIYIR/YVWIW�w -RWKIWEQX
TPERX)GGPIWXSRI IMRI%YW[IMXYRKHIV
7IVMIZSR��EYJ��6IRRIR�%FY(LEFM
OSQQX����LMR^Y�[IMXIVI/ERHMHEXIR
WMRH1I\MOS�6YWWPERHYRH7àHOSVIE�
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(MI%QXWER[EPXWGLEJX&IVPMRIVQMXXIPX
[IKIRHIW:IVHEGLXWHIV/ÚVTIV�

ZIVPIX^YRKKIKIRHMI&YRHIWXVEMRIVMR MQ
7]RGLVSRWGL[MQQIR�8EXMERE6IMGL�
���(MIILIQEPMKI7S[NIX�%XLPIXMRWSPP
[ÈLVIRHIMRIW0ILVKERKWKIKIRàFIV
7EWOME+VàRIW�(IYXWGLPERHWFIWXIV
7]RGLVSRWGL[MQQIVMR�LERHKVIMJPMGL
KI[SVHIRWIMR�(EVEYJLMRIVWXEXXIXIR
HIVIR)PXIVR%R^IMKI�2EGL(EVWXIPPYRK
QILVIVIV%XLPIXMRRIRLEFIHMI8VEMRI�
VMR(YIXX�7GL[MQQIVMR+VàRIW����
FIMQ:IVWYGLIMRIV%YWWTVEGLIhQMX
ZSPPIV;YGLXHYVGLIMRI8àVKIWXSÃIRw�
[SFIM+VàRIWKIWXàV^XWIM�:SVEYWKI�
KERKIR[EVIMRI%YWIMRERHIVWIX^YRK
àFIV6IMGLW*àLVYRKWWXMP�REGL%YWWEKI
QILVIVIV7GL[MQQIVMRRIRWSPPHMI
+ISVKMIVMRWMIhVIKIPQÈÃMKàFIPFIPIM�
HMKXwLEFIR�6IMGLFIWXVIMXIXHMI:SV�
[àVJI�-RIMRIV7XIPPYRKRELQIWGLVMIF
WMI�WMILEFI+VàRIWPIHMKPMGLhERHIR
7GLYPXIVRERKIJEWWX�YQWMIYQ^YHVILIR
YRHHERRZSV[ÈVXWEYWHIV8àV^Y
WGLMIFIRw�MLVhLÈYJMKLEVXIV8SRwWIM
^YHIQhRMGLXTIVWÚRPMGLKIQIMRXw�(IV

^YWXÈRHMKI*EGLWTEVXIRZSVWMX^IRHI
MRRIVLEPFHIW(IYXWGLIR7GL[MQQ�:IV�
FERHW�(7:�4IXIV3FIVQEVO�FIPIKXI
+VàRIWYRH^[IMMLVIV8IEQOEQIVEHMR�
RIRREGL&IOERRX[IVHIRHIW:SVJEPPW
QMXFMW^YZMIVQSREXMKIR;IXXOEQTJ�
WTIVVIRzQMXHIV&IKVàRHYRK�HEWWHMI
%XLPIXMRRIRHIR0ILVKERKREGLHIV
%YWIMRERHIVWIX^YRKSLRI)VPEYFRMW
ZIVPEWWIRLÈXXIR�(EW7XEVXZIVFSXOSWXI�
XIHMI7GL[MQQIVMRRIRHMI8IMPRELQI
ERHIR;IPXQIMWXIVWGLEJXIRYRHHIV
3P]QTMEUYEPMJMOEXMSR�(7:�4VÈWMHIRXMR
'LVMWXE8LMIPIVOPÈVXIHIR1ÈHGLIR�HMI
*EGLWTEVXIRJàLVYRKKIRMIÃIhHEWYRIMR�
KIWGLVÈROXI:IVXVEYIRHIW4VÈWMHMYQWw�
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-Q.YPM[MVHHEW-3' MR+YEXI�
QEPEFIOERRXKIFIR�[S����HMI3P]Q�
TMWGLIR;MRXIVWTMIPIEYWKIXVEKIR[IV�
HIR�7MITVSHY^MIVIRHIR&I[IVFYRKW�
JMPQJàV7SXWGLM�;EW^IMKIR7MI#

(MI&IVKIHMIWIV6IKMSR�7MI
WMRHFMW^Y����1IXIVLSGLYRHLEFIR
JEWXOEREHMWGLI5YEPMXÈXIR�;MV[EVIR
XEKIPERK,IPMOSTXIV�7OMJELVIR�1ERLEX
YRIRHPMGLZMIP4PEX^�IWKMFXXVSGOIRIR
4YPZIVWGLRII�-HIEPFIHMRKYRKIR�

7SXWGLMPMIKXERHIV/àWXIYRH
MWXILIVFIOERRXEPW7SQQIVVIWSVX�

� � � � � � �

%FIVHEW7OMKIFMIXMQ/EYOEWYW
MWXRYVORETT��/MPSQIXIV[IMX[IK�
)WKMFXHSVX^[EVFMWPERKRYVIMRIR0MJX�
QERQYWWEPWSEPPIWRIYFEYIR�%FIV
HEWMWXQEGLFEV�7SXWGLMLEXHIR)LV�
KIM^�IMR;MRXIVWTSVXSVX[MI7X�1SVMX^
^Y[IVHIR�3P]QTMEWSPPHEFIMLIPJIR�
)MR*PYKLEJIRMWXMR&EY�RÈGLWXIW.ELV
WSPPIMR%PTMR^IRXVYQIRXWXILIR�

/VMXMOIVWILIRMRHIV&I[IV�
FYRKRYVIMR6IRSQQMIVTVSNIOXZSR
7XEEXWGLIJ4YXMR�HIVMR7SXWGLM+VYRH�
WXàGOIYRHIMR*IVMIRLEYWFIWMX^X�

-GLJMRHI�IWMWXLÚGLWXI>IMX�
HEWW6YWWPERHEPWKVSÃI;MRXIVWTSVXRE�
XMSRIRHPMGLIMRQEPHMI;MRXIVWTMIPI
EYWXVEKIRHEVJ�;IRRHMI3VKERMWEXSVIR
WMGLHMIVMGLXMKIR)\TIVXIRYRH&IVEXIV
LSPIR�[MVHIWOIMRI4VSFPIQIKIFIR�

,EX7SXWGLM'LERGIRKIKIR
1MXFI[IVFIV[MI7EP^FYVK#

(EW&YHKIXWGLIMRXKIWMGLIVX�IW
WSPP��1MPPMEVHIR(SPPEVFIXVEKIR�
(EJàVOERRQERWGLSRIMRMKIWFEYIR�
-GLKPEYFI�7SXWGLMMWXKIREYWSKIIMKRIX
[MI^YPIX^X8YVMRSHIV����:ERGSYZIV�



-Q3OXSFIV [MPP HMI %PFIVX�0YH[MKW�
9RMZIVWMXÈX MR*VIMFYVK)PMXI�9RM[IV�
HIR�7MIQYWWWMGLHYVGLWIX^IRKIKIR

WMIFIROSROYVVMIVIRHI9RMZIVWMXÈXIR EYW
KER^(IYXWGLPERH�)W KILXYQZMIP�9Q
WXEEXPMGLI*ÚVHIVQMXXIP MR1MPPMSRIRLÚLI�
YQ*SVWGLYRKWKIPHIV EYWHIV -RHYWXVMI�
YRHREXàVPMGLKILXIWEYGLYQW-QEKI�
���.ELVIEPXMWXHMI9RMZIVWMXÈX�WMILEX

IMRI KVSÃI8VEHMXMSRYRH IMRIR LIVZSV�
VEKIRHIR6YJ�%PWZIVKERKIRI;SGLIMQ
74-)+)0 IMR ILIQEPMKIV &IXVIYIV ZSR
6EHTVSJMWIRXLàPPXI�HEWW*VIMFYVKIV¨V^XI
ERKIFPMGL MRW (STMRKW]WXIQ HIW 8IEQW
8IPIOSQIMRKIWTERRX[EVIR�VIEKMIVXIHMI
0IMXYRKHIV/PMRMOWGLRIPP�
7MI FIWGLPSWW� IMRI I\XIVRI 9RXIVWY�

GLYRKWOSQQMWWMSRIMR^YVMGLXIR�(EWLEX�
XIIWERHIV0ILVERWXEPX^YPIX^XZSVWMIFIR
.ELVIRKIKIFIR�(EQEPWQYWWXIHMI9RM�
ZIVWMXÈX HIR*EPP IMRIW1IHM^MRIVWYRXIV�
WYGLIR� HIV MR :IVHEGLX WXERH� MQ KVS�
ÃIR7XMP *SVWGLYRKWEVFIMXIRKIJÈPWGLX ^Y
LEFIR�

-RWIMRIV2SXFEXNIX^X1EXXLMEW&VERHMW�
HIV0IMXIRHI¨V^XPMGLI(MVIOXSVHIW/PMRM�
OYQW�EYGLRSGLHIR,IMHIPFIVKIV1SPI�
OYPEVFMSPSKIR;IVRIV*VEROIYQ6EX�%YW�
KIVIGLRIX*VEROI�
*VEROI MWX IMRIV HIV KVSÃIR (STMRK�

I\TIVXIRHIW0ERHIWYRHFIOERRXJàVWIMR
8IQTIVEQIRX�%PWHMI(STMRKZSV[àVJITY�
FPMO [YVHIR� IVWXEXXIXI IV ZIVKERKIRIR
1SRXEK KIKIR HMI FIMHIR FIXVSJJIRIR
7TSVXQIHM^MRIV%RHVIEW7GLQMHYRH0S�
XLEV,IMRVMGLFIMHIV 7XEEXWER[EPXWGLEJX
*VIMFYVK%R^IMKI�7IMR:SV[YVJ�W]WXIQE�
XMWGLI :IVWXÚÃI KIKIR HEW %V^RIMQMX�
XIPKIWIX^�6I^ITXFIXVYK YRH&IMLMPJI ^YV
/ÚVTIVZIVPIX^YRK�
2YRWSPP*VEROIHIQ *VIMFYVKIV/PMRMO�

HMVIOXSVHEFIMLIPJIR�KIIMKRIXI/ERHMHE�
XIRJàVHMI9RXIVWYGLYRKWOSQQMWWMSR^Y
JMRHIR�(IVIR&IWIX^YRKMWXMR^[MWGLIR^Y
IMRIQ4SPMXMOYQ MR&EHIR�;àVXXIQFIVK
KI[SVHIR�(MI74(�*VEOXMSRHIW0ERHXEKW
LEXHIR'(9�;MWWIRWGLEJXWQMRMWXIV4IXIV
*VEROIRFIVK[IKIRHIV7GL[IVIHIW*EPPW

EYJKIJSVHIVX�HIR:SVWMX^HIV/SQQMWWMSR
^YàFIVRILQIR�
.ELV^ILRXIPERK FIXVIYXIR *VIMFYVKIV

7TSVXQIHM^MRIV EPPIW�[EW MQHIYXWGLIR
7TSVX 6ERK YRH2EQIR LEX� (MI¨V^XI
WEÃIRERHIV0MRMI�[IRRHMI8IRRMWWXEVW
7XIJJM+VEJYRH&SVMW&IGOIVWTMIPXIR�7MI
[EVIRHEFIM�EPW.ER9PPVMGLYRH)VMO>E�
FIPHMI%PTIRTÈWWIFI^[ERKIR�7MIXVYKIR
HEJàV7SVKI�HEWW0IMGLXEXLPIXIR�6YHIVIV
YRH7GL[MQQIVFIM3P]QTMWGLIR7TMIPIR
1IHEMPPIR KI[ERRIR�(MI WTSVXQIHM^MRM�
WGLI%FXIMPYRK[EVHEW�[EWHMI+IWEQX�
9RM IVWX RSGL [IVHIR [MPP� IMRI )PMXI�
%RWXEPX�
7SKEVHMI KIWEQXIHIYXWGLI 7TSVX[MW�

WIRWGLEJXQYWWWMGLZSVQÚKPMGLIR *SPKIR
JàVGLXIR�*VIMFYVKIV1IHM^MRIV WMX^IR ER
ZMIPIR 7GLEPXWXIPPIRHIV 7TSVXFàVSOVEXMI
YRHFIWXMQQIR[IWIRXPMGLQMX�[SLMR*SV�
WGLYRKWKIPHIVHIW&YRHIWJPMIÃIR�
7S[YVHI ZMIP KIVIHIX YRH KIXYWGLIPX�

EPWWMGLEQZIVKERKIRIR(MIRWXEKHMI6EH�
JELVIV ^YQ4VSJMVIRRIRh6YRHYQHIR
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(MI)RXLàPPYRKIRHIWILIQEPMKIR8IPIOSQ�1EWWIYVW.IJ(vLSRXXVIJJIRFIWSRHIVWHMI7TSVXEFXIMPYRK
HIV*VIMFYVKIV9RM�/PMRMO�;MWWIRWGLEJXPIVFIJàVGLXIRIMRIRKVSÃIR7GLEHIRJàVHMI

HIYXWGLI7TSVXQIHM^MR�(MI7XEEXWER[EPXWGLEJXYRHIMRIYREFLÈRKMKI/SQQMWWMSRWSPPIREYJOPÈVIR�
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(
MI *ERW ZSR &SVYWWME 1ÚRGLIR�
KPEHFEGLWMRHEQ)RHIMQQIVWIPX�
WEQIVKI[SVHIR�7MI^SKIRHYVGL

HMI 7XEHMIRHIV6ITYFPMOYRH WERKIR WS
WGLÚRYRHXER^XIRWS[MPHMRMLVIRIMRKI�
^ÈYRXIR7TMIPTPÈX^IR[MIPERKIRMGLXQILV�
7MIJIMIVXIRMLVI,IMQEX�YRHWMIJIMIVXIR
MLVIR:IVIMR� SLRIHIR MLVI 7XEHX OEYQ
NIQERHOIRRIR[àVHI�
)W WGLMIR WMI RMGLX ^Y WXÚVIR� HEWW

HSVX YRXIR EYJ HIQ 6EWIR IPJ 1ÈRRIV
HIQ%FWXMIK IRXKIKIRWXSPTIV�
XIR�7XEXXHIWWIRFIWERKIRWMIMR
IMRIVKVYWIPMKIR+IKIR[EVXHMI
:IVKERKIRLIMXMLVIW'PYFW�(MI
7TMIPIVHSVXYRXIRLEFIRMRHMI�
WIV7EMWSRMRIX[EWSZMIPI8SVI
KIWGLSWWIR [MI HIV 7XàVQIV
+IOEWZSQ:J0&SGLYQEPPIMR�
7MILEFIRJYVGLXFEVIR*YÃFEPP
KIWTMIPX�7MILEFIRHIR %FWXMIK
ZIVHMIRX�(EFIMLEXXI+PEHFEGL
RMIIMRIRXIYVIVIR/EHIV�
-R1ÚRGLIRKPEHFEGL TEWWX

RMGLXW QILV ^YWEQQIR� HMI
%RLÈRKIV RMGLX ^YV 1ERR�
WGLEJX�HEW+IPHRMGLX^YQ%F�
WXMIK� HIV%RWTVYGLRMGLX ^YV
;MVOPMGLOIMX� HMI +IKIR[EVX
RMGLX^YV:IVKERKIRLIMX�
%YJHIV+IWGLÈJXWWXIPPIZSR

&SVYWWME [MVH HEW &MPH IMRIW
ERHIVIR'PYFWKI^IMGLRIX�IMRIW'PYFW�HIV
WIMRIR +ÈWXIRQMX IMRIV4S[IVTSMRX�4VÈ�
WIRXEXMSRZSVJàLVX�[MIQSHIVRIVKI[SV�
HIRWIMWIMXHIQ;MIHIVEYJWXMIK����YRH
WIMXIWHEWRIYI7XEHMSRKMFX�HIR&SVYWWME�
4EVO�
)W JPMIKIR8EFIPPIRYRH>ELPIRERHMI

;ERH�-QEPXIR7XEHMSR[YVHIR��,IOXS�
PMXIV&MIVTVS7TMIPXEKEYWKIWGLIROX�LIYXI
WMRH IW ���,IOXSPMXIV�(EW MWX IMRHIYX�
PMGLIW-RHM^JàV;EGLWXYQ�YRHHMIERHI�
VIR>ELPIR WMRHIWEYGL�(IV:IVIMRLEX
JEWX �����1MXKPMIHIVYRHTVS,IMQWTMIP
�����>YWGLEYIVLMR^YKI[SRRIR�YRHIV
FIWMX^XMR^[MWGLIR��,IOXEV0ERH�
(MI 4VÈWIRXEXMSR MWX HEW 6ÚRXKIRFMPH

IMRIW:IVIMRW�HIVHIRLÚGLWXIR)XEXHIV
'PYFKIWGLMGLXI LEX� �� 1MPPMSRIR )YVS
[EVIR IW ����� MQ .ELV HIW IVWXIR %F�
WXMIKW���1MPPMSRIRMRHMIWIV7EMWSR�%FIV
[IVWMGLZSRHIR>ELPIREF[IRHIXYRĤ YV
ERHIVIR;ERHYQHVILX�HIVWMILX�[EWHMI
WGLÚRIR>ELPIRRMGLXIV^[MRKIROÚRRIR�

(SVXLÈRKXIMRIWHMIWIVEPXIR7GL[EV^�
[IMÃJSXSW�IW^IMKX,IRRIW;IMW[IMPIV�HIR
8VEMRIV�YRHWIMRI7TMIPIV�[MIWMIKIQIMR�
WEQERIMRIQ8EY^MILIRYRHPEGLIR�>Y
WILIRMWX�IMR8IEQ�
6SPJ/ÚRMKW^YTJXWIMR)MRWXIGOXYGL^Y�

VIGLXYRHFàKIPXQMXHIQ,ERHVàGOIRHMI
/VE[EXXIKPEXX�/ÚRMKWMWXHIV1ERR�HIVJàV
EPPHMIWGLÚRIR>ELPIREYWHIV4S[IVTSMRX�
4VÈWIRXEXMSRKIWSVKXLEX�)VMWXHIV4VÈWM�
HIRX�
%PW9RXIVRILQIVLEX/ÚRMKWWILVIVJSPK�

VIMGLQMX HIV+PSFEPMWMIVYRK KIXER^X� )V
LEXIMRIOPIMRI8YGLJEFVMOEYW1ÚRGLIR�
KPEHFEGL^YIMRIQ;IPXOSR^IVRKIQEGLX�
QMX�����1MXEVFIMXIVRMR��0ÈRHIVR�(EW
9RXIVRILQIR[EVMRHIRWMIF^MKIV.ELVIR
EQ&SHIR� LIYXI WXVELPX IW MR HIV;IPX�
/ÚRMKWv9RXIVRILQIRYRH/ÚRMKWv:IVIMR
WMRH IRXKIKIRKIWIX^XI;IKIKIKERKIR MR
HIRZIVKERKIRIR.ELV^ILRXIR�
h1ERQYWWEYGLMQ,IYXIIX[EWPIMWXIRw�

WEKXIV�h7SRWX[MVHHEW%PXIYREXXVEOXMZ�
7SRWX ZIV[IPOX IW�w)VLEX ZIVWYGLX� HMI
:IVKERKIRLIMX[MIHIVRÈLIVERHMI+IKIR�

[EVX^YVàGOIR�-Q*VàLNELV����WEKXIIV�
MRHVIM.ELVIR[SPPIQERMQMRXIVREXMSREPIR
+IWGLÈJXWIMR�(EW[ÈVINIX^XWS[IMX�
/ÚRMKWXVÈKXIMRIRHYROPIR%R^YK�HMI

WGL[EV^�WMPFIVRIR,EEVI WMRH WXVIRK ^Y�
VàGOKIPIKX� WMI OVÈYWIPR WMGL PIMGLX MQ
2EGOIR�)VWMILXRMGLXREGL+PEHFEGLEYW�
ILIVREGL;EPP7XVIIX�YRHEPWIWHMIIVWXIR
6àGOWGLPÈKIEYJHIQ;IKREGLSFIRKEF�
VIEKMIVXIRIVYRHWIMRI0IYXI[MIRIVZÚWI
4EVOIXXLÈRHPIV�)VPMIÃZIVOEYJIR�OEYJIR�
ZIVOEYJIR�-QQIVÚJXIV�MQQIVLIOXMWGLIV�
1ERTVSFMIVXIIWQMX)[EPH0MIRIREPW

8VEMRIV� HIV FPMIF WIGLW 1SREXI� HERR
OEQIR,SPKIV*EGL�(MGO%HZSGEEX�,SVWX
/ÚTTIP�.YTT,I]RGOIW�YRHRYRMWXIW.SW
0YLYOE]�YRHRMIQERH[IMÃ�[MIPERKIHIV
FPIMFIR[MVH�.IHIV8VEMRIVHYVJXI7TMIPIV
IMROEYJIR�)W[EVHIV:IVWYGL�HIR)VJSPK
QMX+IPH ^Y IV^[MRKIR�RMGLXQMX IMRIQ
/SR^ITX�/ÚRMKW[SPPXIEYGLWSIMR8IEQ
LEFIR[MIHEWHEERHIV;ERH�%FIVIMR
8IEQOERRQERRMGLXFIWXIPPIR�

)V TVÈWIRXMIVXI EYGLHVIM 7TSVXHMVIO�
XSVIRMR^[IM.ELVIR�7IMX����OEQIR��
RIYI7TMIPIVREGL+PEHFEGL�YRH��7TMI�
PIVKMRKIR[MIHIV[IK�)WOEQIR7TMIPIV�
HMIEYGL^Y7GL[EV^QIIV3HIWWEKI[IGL�
WIPXLÈXXIR�[IRRHEW+IPHKIWXMQQXLÈXXI�
7MILMIÃIR-ZS9PMGL�1EVGMR1MIGMIP�1SV�
XIR7OSYFS�.SSREW/SPOOE�&IVRH8LMNW�
YRHHMIQIMWXIR ZSR MLRIRLEFIR WMI MR
1ÚRGLIRKPEHFEGL PÈRKWX WGLSR [MIHIV
ZIVKIWWIR�%YJHIQ*IPH[EVMLRIRER^Y�
WILIR�HEWWWMIQILVERWMGLHEGLXIREPWER
HEW 8IEQ� 7S[YVHI EYW IMRIQ WSPMHIR
:IVIMRHIVFIPMIFMKWXI'PYFHIV&YRHIWPMKE�
h;MV[EVIRZSVEPPIQMQ7SQQIV�YRHMQ

;MRXIVWGLPYWWZIVOEYJEOXMZw�WEKX/ÚRMKW�
2MIQERHEYWHIV*àLVYRKLEXWMGLHEJàV

MRXIVIWWMIVX�SFHMI2IYIR̂ YQ:IVIMRTEWW�
XIR�EPW7TMIPIV�EPW'LEVEOXIVI�)VJSPKVIMGL
WMRHLIYXINIRI:IVIMRI�HMIWSVKJÈPXMKIMR�
OEYJIR�HMI1IRWGLIRWYGLIR�OIMR1EXI�
VMEP�:IVIMRI[MI;IVHIV&VIQIR�
*YÃFEPPZIVIMRITVSJMXMIVIRZSRHIV+PS�

FEPMWMIVYRK�[IMPMRIMRIVYRàFIVWMGLXPMGLIR
;IPX HEW&IHàVJRMW REGL,IMQEX[ÈGLWX�

REGL&IOIRRXRMWYRH>YKILÚ�
VMKOIMX z YRH WIM IW ^Y IMRIQ
*YÃFEPPZIVIMR�%FIVHMI+PSFE�
PMWMIVYRK MWX EYGL IMRI+IJELV�
[IMPHIV1EVOXKVÚÃIVYRHYR�
àFIVWMGLXPMGLIV KI[SVHIR MWX�
(MI'PYFJàLVYRKMWXMRHMIWI*EP�
PI KIXETTX�YRHWMILEXHMI%R�
LÈRKIV̂ YV*PYGLXMRHMI:IVKER�
KIRLIMX KIXVMIFIR� MVKIRH[ERR
[YVHIRHMI*ERWWSRHIVFEV�
)PQEV/VIYIPWWXILXMQ6EYQ

)��6��HIV+IWGLÈJXWWXIPPIYRH
^MILX 4PEWXMOXàXIR EYW IMRIQ
1IXEPPWGLVERO�)VMWX%RKIWXIPP�
XIV HIW:IVIMRW� ^YWXÈRHMK JàV
HMI8VEHMXMSRWTJPIKI�6EYQ)��
6��MWXRMGLXZMIPKVÚÃIVEPWIMRI
&IWIROEQQIV�&ÈPPI�8VMOSXW�
4SOEPI�(IV6EYQUYMPPX àFIV
ZSV)VMRRIVYRKIR�

h(E MWX IVw� VYJX IV� hHIV+àRXIV�w)V
^MILX IMRIRFPEYIR7GLYLQMX KSPHIRIQ
7XVIMJIR EYW IMRIV4PEWXMOXàXI� LMRXIR ER
HIV*IVWIWMRHHMI2ÈLXIKIVMWWIR�
+àRXIV2IX^IVXVYKMLR����MQ4SOEP�

IRHWTMIPKIKIRHIR��*'/ÚPR�)VWSPPXI
IMKIRXPMGL RMGLX WTMIPIR�[IMP OYV^ ^YZSV
WIMR;IGLWIP^Y6IEP1EHVMHFIOERRXKI�
[SVHIR[EVYRH IVRMGLX XVEMRMIVX LEXXI�
:SV&IKMRRHIV:IVPÈRKIVYRKKMRK2IX^IV
^Y,IRRIW;IMW[IMPIVYRHWEKXI�h-GLWTMI�
PINIX^X�w(VIM1MRYXIRWTÈXIVWGLSWWIVQMX
HIQPMROIR*YÃHIR8VIJJIV^YQ7MIK�
h,MIV� HMIWI)GOIZSQ7TERR[EVvW�w

/VIYIPWXMTTXRSGLIMRQEPEYJHEW0IHIV�
WXIGOXHIR7GLYL[MIHIVMRHMI8àXI�h(EW
MWXIW�[EWHIR:IVIMREYWQEGLX�HMI7MIF�
^MKIV�w
6EYQ)��6���IMRI&IWIROEQQIV�/VIY�

IPW WGLPMIÃXHMI8àV�2ÈGLWXI7EMWSRWTMIPX
WIMR :IVIMR MR HIV >[IMXIR 0MKE� (ERR
[MVHIRHPMGLEYGLIMR:IVIMRWQYWIYQKI�
FEYX�

* 9 7 7 & % 0 0

%FWXMIKQMX%RWEKI�[MIEYWHIQ
8VEHMXMSRWZIVIMR&SVYWWME

1ÚRGLIRKPEHFEGLHIVFIPMIFMKWXI
'PYFHIV0MKE[YVHI�
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1ÈRRIVQMXJIQMRMRIR7IMXIR[MIIX[EHIVFVMXMWGLI4VSQM�
OSGL.EQMI 3PMZIV�MQ8VIRHNEVKSR1IXVSWI\YIPPIKI�

RERRX�PIFIR[SQÚKPMGLPÈRKIVEPWIGLXI1EGLSW�%YJNIHIR
*EPPIVPIMHIRWMIWIPXIRIVIMRIR,IV^MRJEVOX�(MIWQIPHIR;MW�
WIRWGLEJXPIVYQ/EXI,YRXZSRHIV+PEWKS[9RMZIVWMX]�HMI
����àFIV���1ÈRRIVMQ%PXIVZSRHEQEPW��.ELVIREYJQEW�

OYPMRIYRHJIQMRMRI
'LEVEOXIV^àKILMRYRXIV�
WYGLXLEFIR�)MRIRLS�
LIRh1ÈRRPMGLOIMXW�
7GSVIwIV^MIPXI�[IVWMGL
JàLVYRKWWXEVO�EKKVIWWMZ�
VMWMOSJVIYHMK�YREFLÈRKMK
YRHTVMR^MTMIRXVIY^IMKXI�
,IV^PMGLOIMX�%RXIMPREL�
QI�1MXKIJàLPYRH7IRWM�
FMPMXÈX[YVHIRLMRKIKIR
EPW[IMFPMGLI>àKIIMRKI�
WXYJX�2IYR.ELVIWTÈXIV
^IMKXWMGL�1ÈRRIVQMX
JIQMRMRIR)MKIRWGLEJXIR
JàLPIRWMGL[IRMKIVKI�
WXVIWWXYRHPIMHIRWIPXIRIV
ER,IV^OVEROLIMXIREPW
LEVXI/IVPI�

8 - ) 6 )

-RHIV4EEVYRKW^IMXKIVEXIR;MPHIRXIR
LÈYJMK MR IMRIQMWWPMGLI0EKI� 7I\�

LYRKVMKI)RXIVMGLIWXàV^IRWMGLMR7GLE�
VIREYJWMIYRHZIVWYGLIRWMI^YZIVKI�
[EPXMKIR�(EFIMKILIRHMI)VTIPWSFVY�
XEPZSV�HEWWHMI;IMFGLIRSJXZIVPIX^X
[IVHIRSHIV WSKEV WXIVFIR�;MI WMGL
HMI)RXIRZSV WSPGLIRÀFIVKVMJJIR ^Y
WGLàX^IR ZIVWYGLIR� LEFIR RYR 8MQ
&MVOLIEHZSRHIV9RMZIVWMX]SJ7LIJ�
JMIPHYRHWIMRI/SPPIKIRIRXHIGOX� QMX
EFWSRHIVPMGLKIJSVQXIR+IRMXEPMIR�(MI
:EKMREHIV7XSGOIRXIKPIMGLXIMRIQWTM�
VEPJÚVQMKIR/EREP�[EW IW HIQ)VTIP
IVWGL[IVX� WIMRIR MRHMI ERHIVI6MGL�
XYRKKIHVILXIR4IRMWKI[EPXWEQIMR^Y�
JàLVIR�&IMERHIVIR)RXIREVXIRMWXHMI
:EKMREOYRWXZSPPZIVÈWXIPX�YQYR[MPP�
OSQQIRIW7TIVQEMRWIMXPMGLIR,ÚLPIR
EF^YJERKIR�(MIWIPXWEQIR)RXIRKIRM�
XEPMIRHIYXIXIREYJIMRhIZSPYXMSRÈVIW
;IXXVàWXIRwHIV+IWGLPIGLXIVLMR�WEKX
&MVOLIEH�7SKI[ÚRRIR)RXIYRH)RXI�
VMGLEF[IGLWIPRHHMI/SRXVSPPIàFIVHMI
*SVXTJPER^YRK�

6 3 & 3 8 ) 6

2MIQILVEYJVÈYQIR�WXEXXHIWWIRIRXWTERRX
^YVàGOPILRIRYRHHIRKPYTWGLÈYKMKIR

1MXFI[SLRIVEYW7XELPHMIPÈWXMKI
,EYWEVFIMXZIVVMGLXIRPEWWIRz*SV�
WGLIVYQ%EVSR)HWMRKIVZSQ
1EWWEGLYWIXXW-RWXMXYXISJ
8IGLRSPSK]EVFIMXIR
HEVER�HMIWIR8VEYQ
^YZIV[MVOPMGLIR�7MI
LEFIRIMRIRLYQERSM�
HIR6SFSXIVREQIRW
(SQSIRX[MGOIPX�HIV
&I[IKYRKIRZIVJSPKIR
OERRYRHOàRWXPMGLI
1YWOIPRFIWMX^X�QMX
HIRIRIV^YQ&IM�
WTMIP0IFIRWQMXXIPMR6IKEPIIMRVÈYQIROERR�/IMRIIMRJEGLI
%YJKEFIJàVIMRIR6SFSXIV�(SQSWGLàXXIPXNIHIW3FNIOX
^YRÈGLWXQMXHIV,ERHYRH^IMGLRIXHMI&I[IKYRKQMXIMRIV
/EQIVEEYJ�(EROIMRIVWTI^MIPPIR7SJX[EVIIVOIRRXIVHERR
HEW3FNIOX�-RIMRIQ^[IMXIR7GLVMXXEREP]WMIVXIVHMII\EOXI
*SVQYRH+VÚÃIHIW+IKIRWXERHWYRHIRXWGLIMHIX�[SIVEQ
FIWXIRMRW6IKEPTEWWX�)MRIWGLPIGLXI2EGLVMGLXJàV,EYWLEPXW�
QYJJIPKMFXIWNIHSGLEYGL� (SQS[MVHZSVPÈYJMKRYV^Y*SV�
WGLYRKW^[IGOIRIMRKIWIX^X�
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7XEXX7GLÈJGLIR^Y^ÈLPIRYRH8EFPIX�
XIR^YWGLPYGOIR�OÚRRIR7GLPEJKI�

WXÚVXIWMGLOàRJXMKQÚKPMGLIV[IMWIEYGL
MRIMRI%VX,MKLXIGL�8MIJWGLPEJFIJÚV�
HIVRPEWWIR�QMX1EKRIXJIPHIVR�)MRIQ
*SVWGLYRKWXIEQYQ+MYPMS8SRSRMZSR
HIV9RMZIVWMX]SJ;MWGSRWMRMR1EHMWSR

MWXIWKIPYRKIR�QMXQEKRIXMWGLIR-Q�
TYPWIRHMI+ILMVR[IPPIR^YIV^IYKIR�
[IPGLIHMIXMIJWXIR7GLPEJTLEWIROIRR�
^IMGLRIR�(MIWOÚRRXIIMRRIYIV%RWEX^
JàVHMI&ILERHPYRKZSR7GLPEJWXÚVYR�
KIRWIMRzSHIVEFIVIMRIRIYI1ÚK�
PMGLOIMX�PÈRKIV[EGL^YFPIMFIR� (MI
;MWWIRWGLEJXPIVKILIRHEZSREYW�HEWW
QERWMGLQMXQEKRIXMWGLIR7MKREPIR
EYGLJàV[IRMKI7XYRHIRMRIMRh4S[IV�
2MGOIVGLIRwZIVWIX^IRPEWWIROÚRRXI�
HEWÈLRPMGLIVLSPWEQ[ÈVI[MIEGLX
7XYRHIR7GLPEJ�

8 - ) 6 7 ' , 9 8 >

3WXTE^MJMWGLI(IPTLMRIWMRHEYJHIR
7EPSQSRIRIMRIFIKILVXI&IYXI�

1ERGLI(SVJKIQIMRWGLEJXIREYJHIR
-RWIPRZIV[IRHIRHMI>ÈLRIHIV8MIVI
EPW;ÈLVYRKYRHFEWXIPRHEVEYW&VEYX�
WGLQYGO�*àVIMRI,EPWOIXXI�FIWXILIRH
EYWàFIVXEYWIRH(IPTLMR^ÈLRIR�QàW�
WIRQMRHIWXIRWWIGLW8MIVIWXIVFIR�(MI
(IPTLMRWGLYPIR[àVHIRQMX/ERYWIMR�
KIOVIMWXYRH^YQ7XVERHKIXVMIFIR�[S
HMI)MRLIMQMWGLIRWMIEYJFVYXEPI
;IMWIXÚXIXIR�WSFIVMGLXIXHMI%VXIR�
WGLYX^SVKERMWEXMSR4VS;MPHPMJI�(MI

2EGLJVEKIREGLHIR>ÈLRIRWXIMKIWIMX
.ELVIR�-LV4VIMWLEFIWMGLMRRIVLEPF
IMRIW.ELVIWZIVHSTTIPX�(MI%VXIR�
WGLàX^IVFIJàVGLXIRRYR�HEWWHMI3WX�
TE^MJMWGLIR(IPTLMRIHEWWIPFI7GLMGOWEP
IVPIMHIR[MIWGLSRHMI&VIMXWGLREFIP�
YRH*VEWIV�(IPTLMRI�&IMHI%VXIR
[YVHIRYROSRXVSPPMIVXKINEKXYRHWMRH
LIYXIEYWHIRPSOEPIR+I[ÈWWIVRZIV�
WGL[YRHIR�

(EWW7GLPÈKIEYJHIR/STJRMGLXFI�
WSRHIVWKIWYRHWMRH�PMIKXEYJHIV

,ERH�2YRLEXIMR*SVWGLYRKWXIEQYQ
1E\,MIXEPEZSQ7ELPKVIRWOE9RMZIV�
WMX],SWTMXEP MR+ÚXIFSVK HIR&I[IMW
ZSVKIPIKX� HEWW&S\IR EYGL FIM%QE�
XIYVIR,MVRWGLÈHIRZIVYVWEGLIROERR�
(MI;MWWIRWGLEJXPIV YRXIVWYGLXIRHEW
2IVZIR[EWWIVZSR��,SFF]FS\IVRYRH
^ILRKIWYRHIR2MGLXWTSVXPIVR�(EW)V�
KIFRMW�-Q2IVZIR[EWWIVHIV&S\IVJER�
HIRWMGL^ILR8EKIREGLIMRIQ/EQTJ

WXEVO IVLÚLXI1IRKIRFIWXMQQXIV)M�
[IMÃI� HMI EYW ZIVPIX^XIR ,MVR^IPPIR
EYWKIXVIXIR[EVIR� .IÚJXIV HMI&S\IV
EQ/STJKIXVSJJIR[SVHIR[EVIR�HIWXS
LÚLIV[EVEYGLHMI/SR^IRXVEXMSRHMI�
WIV4VSXIMRI�(MIKYXI2EGLVMGLX� 2EGL
HVIMQSREXMKIV&S\�%FWXMRIR^ WELHEW
2IVZIR[EWWIVHIV:IVWYGLWXIMPRILQIV
[MIHIV[IMXKILIRHRSVQEPEYW�(IRRSGL
KILIR HMI WGL[IHMWGLIR 2IYVSPSKIR
HEZSR EYW� HEWW %QEXIYVFS\IR HEW
^IRXVEPI2IVZIRW]WXIQWGLÈHMKIROERR�

2 ) 9 6 3 0 3 + - )

���



(IV:EXIVHIW8VIMFLEYWIJJIOXW[àV�
HILIYXIEPW/IX^IVZIVXIYJIPX[IV�
HIR�(IRRHIVWGL[IHMWGLI4L]WM�

OIV7ZERXI%VVLIRMYW[EKXIIW�HIR1IR�
WGLIRTEVEHMIWMWGLI>IMXIRZSVEYW^YWEKIR�
%YJHIV)VHI�WSZIVOàRHIXIIV MQ%TVMP
�����[IVHIIWMQQIVLIMÃIVzYRHHMIWWIM
IMR7IKIRJàVEPPI�

(EWFIMHIV:IVJIYIVYRKZSR/SLPI�ºP
YRH+EWMRHMI0YJXKITYWXIXI8VIMFLEYWKEW
/SLPIRHMS\MH� LEXXI HIV WTÈXIVI 2SFIP�
TVIMWXVÈKIVIVVIGLRIX�[IVHIHE^YJàLVIR�
HEWWHMI8IQTIVEXYVIR[IPX[IMXWXEVOER�
WXIMKIR�1MWWIVRXIRYRH,YRKIVWRÚXIKI�
LÚVXIRHEQMXHIV:IVKERKIRLIMXER�h(EW
/PMQE[MVHEYWKIKPMGLIRIVYRHFIWWIV�w

%VVLIRMYW WTVEGLRYVEYW�[EWHEQEPW
JIWX MQOSPPIOXMZIR+IHÈGLXRMWZIVEROIVX
[EV�;EVQI>IMXIRWMRHKYXI>IMXIR�OEPXI
>IMXIRWMRHWGLPIGLXI>IMXIR�
;ÈLVIRHHIWQMPHIRhQMXXIPEPXIVPMGLIR

/PMQESTXMQYQWwIX[E�^[MWGLIR���YRH
�����FIXVMIFIRHMI;MOMRKIV:MIL^YGLXEYJ
+VÚRPERHYRHWIKIPXIRFMWREGL%QIVMOE�

;MIWGLPMQQ[MVHHIV/PMQE[ERHIP[MVOPMGL#/SQQIR7MRXJPYXIRYRH(EYIVHàVVIR
EYJYRW^Y#;ÈLVIRHWMGLMQQIVQILV1IRWGLIRZSVHIV8VIMFLEYWLÚPPIJàVGLXIR�PMIJIVRHMI

EOXYIPPIR'SQTYXIVWMQYPEXMSRIRHIV*SVWGLIV[IMX[IRMKIVHVEQEXMWGLI:SVLIVWEKIR�
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:IVIMWYRKHIV%RXEVOXMW

:IVIMWYRKHIV%VOXMW

LIYXI
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XVYQW3^IERVÈRHIVERHIV9RMZIVWMXÈX&VI�
QIR� ,MIV IRXWXILX HMI [IPX[IMX KVÚÃXI
7EQQPYRKWSPGLIV7IHMQIRXTVSFIR�/IVRI
ZSR���/MPSQIXIV+IWEQXPÈRKIPEKIVRFI�
VIMXWMRHIVEYJZMIV+VEHLIVYRXIVKIOàLP�
XIR0EKIVLEPPIMQ-RRIVRHIW-RWXMXYXW�(EW
%VGLMZFILIVFIVKXHMI4VSFIR�HMIHEW-R�
XIKVEXIH3GIER(VMPPMRK4VSKVEQ�IMR MR�
XIVREXMSREPIWKIS[MWWIRWGLEJXPMGLIW&SLV�
TVSNIOX� EYW HIQ&SHIRHIV;IPXQIIVI
JÚVHIVX�-RHIRRÈGLWXIR.ELVIRWSPPIRIW
RSGLIMRQEP��/MPSQIXIVQILV[IVHIR�
1MX NIHIQ 1IXIV [ÈGLWX HEW ;MWWIR

àFIVHMIFI[IKXI/PMQEKIWGLMGLXIHIW4PE�
RIXIR)VHI�h;IRR[MVMRHMIOPMQEXMWGLI
>YOYRJXWGLEYIR[SPPIR�HERRQàWWIR[MV
^YVàGOFPMGOIRw� WEKX HMI +IPILVXI MQ
WGL[EV^IR8�7LMVX�
(IV1IRWGLàFIVFPMGOX MR WIMRIV)VMR�

RIVYRKQIMWXRYV[IRMKI.ELVI�)MRIMWMKIV
(I^IQFIV SHIV IMR XVSGOIRIV%TVMP IV�
WGLIMRX MLQ HE WGLSR EPW KVSÃI%F[IM�
GLYRKZSRHIV2SVQ�(SGLMRHIRKISPS�
KMWGLIR>IMXVÈYQIR�MRHIRIR9VWYPE6ÚLP
HIROX�WXIPPXWMGLHEWKER^ERHIVWHEV�h(EW
IMR^MK/SRWXERXIEQ/PMQEMWX�HEWWIWWMGL
FIWXÈRHMKZIVÈRHIVX�w
1EP[EV HMI)VHI IMR 7GLRIIFEPP�QEP

IMRIKPàLIRHLIMÃI;àWXI� -RHIR PIX^XIR
.ELVQMPPMSRIRTIRHIPXIWMI^[MWGLIR/EPX�
YRH;EVQ^IMXIRLMRYRHLIV�YRH WIPFWX
MR HIV WIMX VYRH����� .ELVIRERHEYIVR�
HIR;EVQTLEWIWGL[EROXIHMI8IQTIVE�
XYV HIVEVX WXEVO� HEWW HMI ;MOMRKIV FMW
2IYJYRHPERHWIKIPXIR�EFIVIMR.ELVLYR�
HIVX WTÈXIV1MXXIPIYVSTE MQ7GLRIIZIV�
WERO�
h(EW/PMQEKPIMGLXRMGLXIMRIQ*EYPXMIV�

WSRHIVR IMRIQ[MPHIR&MIWXw� WEKXI HIV
EQIVMOERMWGLI+IS[MWWIRWGLEJXPIV;EPPEGI
&VSIGOIV�7GLSRMQQIV[EVIWEWXVSRSQM�
WGLIR/VÈJXIREYWKIWIX^X�HMIERHIV)VH�
YQPEYJFELR ^IVVIR�)W JàKXI WMGL�[IRR
HMI/SRXMRIRXTPEXXIR[ERHIVXIR�HEFIM+I�
FMVKI EYJXàVQXIR� :YPOERI EYWFVIGLIR
PMIÃIRYRH3^IERWXVÚQYRKIRYQPIROXIR�
(MIWI XMXERMWGLIR9Q[ÈP^YRKIROEXE�

TYPXMIVXIRHIR4PERIXIRZSRLIMÃIRMRFMX�
XIVOEPXI4LEWIR�-QQIVQMXHEFIM[EVEFIV
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(EFIMIRXHIGOXIRWMIIMRGLEVEOXIVMWXM�
WGLIW1YWXIVZSR>]OPIR�HMIFIVIMXWZSR
HIQ7IVFIR1MPYXMR1MPEROSZMgQMXXIRMQ
)VWXIR;IPXOVMIKTSWXYPMIVX[YVHIR�(IV
&EYMRKIRMIYVYRH1EXLIQEXMOIVLEXXIHMI
%F[IMGLYRKIRFIVIGLRIX�QMXHIRIRHIV
4PERIX)VHI YQHMI7SRRI OVIMWX�2MGLX
RYV�HEWWHMI&ELRQEPIPPMTXMWGL�QEPIX�
[EWOVIMWVYRHIV MWX�%YGLHIV2IMKYRKW�
[MROIP HIV)VHEGLWI[IGLWIPX ^[MWGLIR
���� YRH ����+VEH�,MR^Y OSQQX� HEWW
HMI)VHI[IKIRHIVYRKPIMGLIR+I[MGLXW�
ZIVXIMPYRK[MIIMR%YXSVIMJIRQMX9R[YGLX
IMIVX�

(MI-RXIVZEPPI�QMXHIRIRWMGLHMIWIHVIM
EWXVSRSQMWGLIR+VÚÃIRZIVÈRHIVR� HEY�
IVR������.ELVI������.ELVIYRH�����
.ELVI�YRHWMIàFIVPEKIVRWMGL�(IV^IMXXVMXX
HMI)VHIàFVMKIRW[MIHIVMRIMRI/SRWXIP�
PEXMSR IMR� HMI WMI MR IMRMKIR .ELVXEYWIR�
HIRMRIMRIRIYI)MW^IMXJàLVIRQàWWXI�
(MI 1MPEROSZMg�>]OPIR JMRHIR WMGL

MRIVWXEYRPMGLIV4VÈ^MWMSREYGLMRHIR)MW�
FSLVOIVRIR[MIHIV�YRH^[EVEPW8IQTI�
VEXYVZIVÈRHIVYRKIR� h(MI IMIVRHI )VH�
FELR KMFX HIR -QTYPW JàV HMI REXàVPM�
GLIR/PMQEWGL[EROYRKIRHIVPIX^XIR^[IM
1MPPMSRIR .ELVIw� WEKX %;-�+PE^MSPSKI
*MWGLIV�
%YWHIR)MWOIVRIROERRIVEFPIWIR�HEWW

WMGLWXIXW^YIVWXHMI8IQTIVEXYVZIVÈRHIV�
XIYRHWTÈXIV�QMXIMRIV:IV^ÚKIVYRKZSR
���FMW����.ELVIR�HEW/SLPIRHMS\MH�3J�
JIRWMGLXPMGLKEFMRHIV:IVKERKIRLIMXEPWS
RMGLXHEW8VIMFLEYWKEWHIR%RWXSÃ�[IRR
[MIHIVIMRQEPHEW)MWHMI,IVVWGLEJXEYJ
)VHIRàFIVRELQ�)MRIR+VYRH�HIR'3��
)MRJPYWWEYJHEW/PMQELIVYRXIV^YWTMIPIR�
WMILX *MWGLIV HEVMR NIHSGL RMGLX� h(IQ
/SLPIRHMS\MHOSQQXMRHIQ%YJYRH%F
IMRI[MGLXMKI*YROXMSR^Y�w
-Q(YVGLWGLRMXX JàRJ+VEH'IPWMYWFI�

XVÈKXHIV9RXIVWGLMIH^[MWGLIR/EPX�YRH
;EVQ^IMXIR�(MI1MPEROSZMg�>]OPIR IV�
OPÈVIRHMIWI(MJJIVIR^EFIVRYV^YIMRIQ
KIVMRKIR8IMP�h)WQàWWIREPWSRSGLZIV�
WXÈVOIRHI*EOXSVIRLMR^YXVIXIRw� IVOPÈVX
*MWGLIV� )MRIV HEZSR WIM HMI6àGOWXVEL�
PYRKWOVEJXHIV[IMÃIR4SPOETTIR�
(MIWI WSKIRERRXI %PFIHS ZIVVMRKIVX

WMGL�[IRRWMGLHEWEVOXMWGLI1IIVIMW MQ
>YKIIMRIV)V[ÈVQYRKZIVOPIMRIVX�;MVH
EYJHMIWI;IMWI[IRMKIV7SRRIRWXVELPYRK
MRW%PP^YVàGOKI[SVJIR�WSFPIMFXIRXWTVI�
GLIRHQILV;ÈVQIEYJ)VHIR ^YVàGO z
[EWHEW)MWRYVYQWSWGLRIPPIVWGLQIP^IR
PÈWWX�)MRÈLRPMGLIV8YVFS�)JJIOX XVMXXEQ

&IKMRR IMRIV/EPX^IMX MR/VEJX�2ILQIR
HMI)MWQEWWIR^Y�[MVH[MIHIVQILV7SR�
RIRPMGLXMRW%PPVIJPIOXMIVX�h(MI)VHIOàLPX
WMGL[IMXIVEFw�WEKX*MWGLIV�
2SGLEFIVJILPXIMRI[IMXIVI/VEJX�YQ

HIR8IQTIVEXYVWTVYRKYQZSPPIJàRJ+VEH
^YIVOPÈVIR�HEW/SLPIRHMS\MH�9QKYX���
TTQPMIKXHIV+ILEPXHIW8VIMFLEYWKEWIWMR
;EVQ^IMXIRàFIVHIQNIRMKIRHIV/EPX^IM�
XIR�[EWMRWIMRIVTL]WMOEPMWGLIR;ÈVQI�
[MVOYRKKER^KYX^YQ%YWKPIMGLHIV8IQ�
TIVEXYVFMPER^FIMXVÈKX�1MXXPIV[IMPILEFIR
HMI/PMQEJSVWGLIV EYGLIMRI:SVWXIPPYRK
HEZSR�[MIWS IMRI)V[ÈVQYRK WXIXW IMRI
>YRELQIHIW8VIMFLEYWKEWIW MRHIV%X�
QSWTLÈVIREGLWMGL^MILX�-LVI%YJQIVO�
WEQOIMXVMGLXIXWMGLHEFIMEYJIMRFIQIV�
OIRW[IVXIW;IGLWIPWTMIP ^[MWGLIR3^IE�
RIRYRH/SRXMRIRXIR�
-R)MW^IMXIRWMRHVMIWMKI;EWWIVQEWWIR

MRHIR+PIXWGLIVRKIFYRHIR�;ÈLVIRHHIV
PIX^XIR/EPX^IMXIX[E�ZSVVYRH�����.EL�
VIR� WEROHIV1IIVIWWTMIKIP FMW EYJ ���
1IXIVYRXIV HIRLIYXMKIR7XERH�HEQEPW
LÈXXIQER XVSGOIRIR*YÃIWZSR)RKPERH
EYJHIR/SRXMRIRXPEYJIROÚRRIR�+I[EP�
XMKI 1IRKIR 7ERH YRH 7XEYF FPÈWX HIV
;MRH MR WSPGLIR>IMXIRZSRHIR EYWKI�
HILRXIR;àWXIREYJHMI3^IERILMREYW�-R
HIQ7XEYF EFIV MWX )MWIRS\MH IRXLEPXIR�
IMR[MGLXMKIV(àRKIVHIV%PKIR�
(EWPMIÃHIR3^IERIVFPàLIR�/SLPIR�

HMS\MH[YVHIKIFYRHIRYRHZIVWGL[ERH
WGLPMIÃPMGLMRHIV8MIJIzHMI%FOàLPYRK
ZIVWXÈVOXI WMGL� -R ;EVQ^IMXIR LMRKI�
KIRZIVVMRKIVXWMGLHIV7XEYFIMRXVEK�[IMP
ZMIPI;àWXIRIVKVàRIR�(EHYVGL[MVH[I�
RMKIV )MWIRS\MHWXEYF EYJKI[MVFIPX� HMI
(àRKYRKHIV%PKIRYRHHEQMX HMI4VS�
HYOXMZMXÈXHIV3^IERIPÈWWXREGL�h(EQMX
ZIVWGL[MRHIX[IRMKIV/SLPIRHMS\MHzYRH
HMI)V[ÈVQYRKZIVWXÈVOXWMGLw�WEKX+PE^M�
SPSKI*MWGLIV�



8MXIP

+ISPSKMR6ÚLPMQ7IHMQIRXPEKIV�



74-)+)0�,IVV6IMGLLSPJ�LEFIR7MI%RKWX
ZSVHIVKPSFEPIR)V[ÈVQYRK#
6IMGLLSPJ� 2IMR�MGLTIVWÚRPMGLJVIYIQMGL
WSKEV EYJQMPHIVI>IMXIR�%FIV EYGLHMI
1IRWGLLIMXEPW+ER^IW[MVHOIMRIKVSÃIR
4VSFPIQIHEQMXFIOSQQIR�

74-)+)0� ;SLIVRILQIR7MI -LVIR3TXM�
QMWQYW#
6IMGLLSPJ� (IV EPPIVKVÚÃXI8IMP HIV1IR�
WGLIR PIFX LIYXI WGLSRYRXIV[ÈVQIVIR
YRHSJX IVLIFPMGL I\XVIQIVIR&IHMRKYR�
KIR EPW[MV ZIV[ÚLRXIR1MXXIPIYVSTÈIV�
(IV,SQSWETMIRWMWXHMIIMR^MKIFMSPSKM�
WGLI%VX�HMITVEOXMWGLQMXNIHIV%VXZSR
/PMQEEYJHIV)VHI^YVIGLXOSQQXzZSR
HIR;àWXIRFMW ^YHIR4SPKIFMIXIR�ZSR
HIR HEYIVJIYGLXIR 8VSTIR FMW ^Y HIR
,SGLPEKIRHIV%RHIR�2MGLXIMRQEPYRWI�
VIIRKWXIR/YPXYVJSPKIV�HMI6EXXIR�LEFIR
MQ 0EYJI HIV )ZSPYXMSR IMRI WSPGL IV�
WXEYRPMGLI%RTEWWYRKWJÈLMKOIMXIRX[MGOIPX�
74-)+)0� -R[IPGLIQ/PMQEJàLPXWMGLHIV
1IRWGLHIRREQ[SLPWXIR#
6IMGLLSPJ� &MSPSKMWGLKIWILIRWMRH[MV/MR�
HIV HIV8VSTIR�;S MQQIV HIV1IRWGL
PIFX�WGLEJJXIVWMGLEYJOàRWXPMGLIQ;IKI
XVSTMWGLI 0IFIRWFIHMRKYRKIR� ;MV XYR

HMIWHYVGL[EVQI/PIMHYRK�HYVGLFILIM^�
XI&àVSWYRH;SLRYRKIR�9RXIVYRWIVIR
,IQHIRLIVVWGLX WXIXW8VSTIROPMQEZSR
YRKIJÈLV��+VEH'IPWMYW�
74-)+)0� 1EGLIR 7MI WMGL EPW ºOSPSKI
[IRMKWXIRW7SVKIRYQHMI8MIVIYRHHMI
4JPER^IR#
6IMGLLSPJ� +I[MWWWMRHZMIPI%VXIRFIHVSLX
zEFIVRMGLXHYVGLHIR/PMQE[ERHIP�(MI
[MVOPMGLI+IJELVKILXZSRHIV:IVRMGLXYRK
ZSR0IFIRWVÈYQIREYW�IX[EZSRHIVYR�
KIFVIQWXIR%FLSP^YRKHIVLÚGLWXEVXIR�
VIMGLIR8VSTIR[ÈPHIV�+IVEHIEPW2EXYV�
WGLàX^IVLEPXIMGLHMI*SOYWWMIVYRKEYJHIR
8VIMFLEYWIJJIOX JàV WILV KIJÈLVPMGL�(EW

/PMQE[MVH^YRILQIRH^YQ7àRHIRFSGO
KIQEGLX� YQZSV ERHIVIR ÚOSPSKMWGLIR
9RXEXIREF^YPIROIR�)MRX]TMWGLIW&IMWTMIP
WMRH HMI MVVIJàLVIRHIR (IFEXXIR REGL
,SGL[EWWIVOEXEWXVSTLIR�HMINEMR;ELV�
LIMXEYJHMI:IVFEYYRKHIV*PàWWI^YVàGO�
^YJàLVIRWMRHYRHRMGLXEYJI\XVIQIVKI�
[SVHIRI;IXXIVIVIMKRMWWI� ERHIRIR[MV
SLRILMRRMGLXWÈRHIVROÚRRIR�
74-)+)0� ;SVMR WILIR7MIHMI KVÚÃXI&I�
HVSLYRKJàV*PSVEYRH*EYRE#
6IMGLLSPJ� &IMYRWMWXHMIMRHYWXVMIPPFIXVMI�
FIRI0ERH[MVXWGLEJXHIV%VXIROMPPIV2YQ�
QIV IMRW�1MX MLVIR1SRSOYPXYVIR YRH
àFIVHàRKXIR*IPHIVRLEFIRHMI&EYIVRHMI
0IFIRWFIHMRKYRKIR JàV ZMIPI8MIVI YRH
4JPER^IR VEHMOEP ZIVWGLPIGLXIVX�>ELPVIM�
GLI%VXIR WMRH FIVIMXW ZSQ0ERH MR HMI
7XÈHXIKIJPàGLXIX�HMIWMGLWSMR,SGLFYV�
KIRHIV%VXIRZMIPJEPX ZIV[ERHIPX LEFIR�
ÀFVMKIRWKMFXIWRSGLIMRIMRXIVIWWERXI&I�

��� � � � � � � �

(IV&MSPSKI.SWIJ6IMGLLSPJàFIVHMI:SVXIMPIIMRIW[ÈVQIVIR
/PMQEWJàV8MIVIYRH4JPER^IR�+VSÃWXÈHXIEPW>IRXVIR

HIV%VXIRZMIPJEPXYRHHMI0IKIRHIZSRHIV6àGOOILVHIV1EPEVME

>SSPSKI6IMGLLSPJ�

8MXIP

[MI4MIXIV&VYIKIPWHIW .àRKIVIR� KIFS�
VIR1MXXIHIW���.ELVLYRHIVXW�^IMKIRHMGO
ZIVQYQQXI1IRWGLIR�HMIàFIVIMRIZÚP�
PMKIVWXEVVXI;MRXIVPERHWGLEJXWXETJIR�(MI
&ÈYQIQEPXIIVQMXEFKIFVSGLIRIR¨WXIR
zEPPHEWWMRH,MR[IMWIEYJOEPXIW�RMIHIV�
WGLPEKWVIMGLIW;IXXIV�[MIIW(IRHVSPSKIR
EYGL MR&EYQVMRKIR EYW NIRIV>IMX LIV�
EYWPIWIR�
;EV�[MI HMI*SVWGLIV LIYXI KPEYFIR�

IMRI7IVMIZSRKVSÃIR:YPOERIVYTXMSRIR
WGLYPH HEVER# *àLVXIR WMI HE^Y� HEWW
1IRWGLIRMR&E]IVRQMXHIQ;IMRERFEY
EYJLÚVIRQYWWXIR zHEJàV EFIVRYRHEW
&MIVEYGL MQ7SQQIVOàLP PEKIVROSRR�
XIR#
)MRIW NIHIRJEPPW WGLIMRX OPEV�:SV ���

.ELVIR FIKERR HERR IMR RIYIW /ETMXIP
HIV/PMQEKIWGLMGLXI�(IV1EMR^IV%XQS�
WTLÈVIRJSVWGLIVYRH2SFIPTVIMWXVÈKIV4EYP
'VYX^IR RIRRX IW HEW %RXLVSTS^ÈR z
HEW>IMXEPXIV�MRHIQHIV1IRWGLHMI/SR�
XVSPPIàFIV[MGLXMKI8IMPIHIVREXàVPMGLIR
:SVKÈRKIEYJHIQ4PERIXIRàFIVRSQQIR
LEX�
7IMXHIV)VJMRHYRKHIV(EQTJQEWGLMRI

%RJERKHIW���.ELVLYRHIVXWZIVFVIRRXHIV
1IRWGLMRKVSÃIQ7XMPNIRIR/SLPIRWXSJJ�
HIVZSRHIR/EVFSR[ÈPHIVRZSVàFIV���
1MPPMSRIR.ELVIREYWHIV)VHEXQSWTLÈVI
LIVEYWKIJMPXIVX[YVHI�
/EYQIMR;MWWIRWGLEJXPIVKPEYFXQILV

HEVER�HEWWHIV1IRWGLHEWXYROERR�SLRI
HEWWIVHEJàVIMRIR4VIMW^Y^ELPIRLÈXXI�
h(MI /PMQEKIWGLMGLXI PMIJIVX IMRI IV�
HVàGOIRHI*àPPIZSR-RHM^MIRHEJàV�HEWW
[MVQMX YRWIVIV0IFIRW[IMWIHMI&IHMR�
KYRKIREYJHIV)VHIZIVÈRHIVRw�WEKX+IS�
PSKI,EYK�
&IZSVHIV1IRWGLQMXHIQ:IVFVIRRIR

JSWWMPIV)RIVKMIRFIKSRRIRLEXXI�FIJERH
WMGL HIV /SLPIRWXSJJOVIMWPEYJ MR IMRIQ
+PIMGLKI[MGLX�;EWER/SLPIRHMS\MHTVS�
HY^MIVX[YVHI�WIMIWHYVGLHEW:IVVSXXIR
ZSR 4JPER^IR YRH 8MIVIR� HYVGL;EPH�
FVÈRHISHIV:YPOEREYWFVàGLI�[YVHIZSR
HIR4JPER^IRTIV*SXSW]RXLIWI[MIHIVYQ�
KI[ERHIPX�
>[EVOSQQXHEW+ISW]WXIQ)VHIHIQ

1IRWGLIRHYVGLEYWIRXKIKIR�1ILVEPWHMI
,ÈPJXIHIVQMXXPIV[IMPI���ZSQ1IRWGLIR
IQMXXMIVXIR+MKEXSRRIR/SLPIRHMS\MH MWX
MR^[MWGLIRMRHIR3^IERIRZIVWGL[YRHIR
SHIVZSR4JPER^IREYJKIRSQQIR[SVHIR�
3LRIHMI1MXLMPJIHIV2EXYVPÈKIHMI'3��
/SR^IRXVEXMSR WGLSR[IMX LÚLIV EPW HMI
LIYXI KIQIWWIRIR ��� TTQ�1ILV EFIV
OERRHIV4PERIXMRWSOYV^IVKISPSKMWGLIV
>IMXRMGLX[IKWGLEJJIR�
(IV8IQTIVEXYVERWXMIKHIVPIX^XIR.ELV�

^ILRXI� HEVMRFIWXILX[IMXKILIRH)MRMK�
OIMX YRXIV HIR *SVWGLIVR� KILX EYJ HEW
ZSQ1IRWGLIRTVSHY^MIVXI/SLPIRHMS\MH
^YVàGO�h(EQMXàFIVRILQIR[MVIMRIEO�
XMZI6SPPIMQ/PMQEKIWGLILIRw�WEKX%;-�
/PMQEXSPSKI*MWGLIV�HIVHEW+ER^IJàVIMR
OàLRIW)\TIVMQIRXLÈPX�h)MRIWNIHIRJEPPW
ZSR[ELVLEJXKPSFEPIV(MQIRWMSRw�
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74-)+)0�
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74-)+)0�
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74-)+)0�
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74-)+)0�

6IMGLLSPJ�

74-)+)0�

6IMGLLSPJ�

)MWFÈV�EYJ7TMX^FIVKIR�8VSTMWGLIV6IKIR[EPH�MR9KERHE



ÀFIVEPP MRHIR1IXVSTSPIRHIW2E�
LIR3WXIRW[MI(YFEMYRH6MEHVE�
KIR;SPOIROVEX^IVMRHMI,ÚLIzMR

HIV7SRRIJYROIPRHYRHSJXQEPWZSRI\�
XVEZEKERXIV*SVQ�9RHHSGL[EVIMRIVHIV
7GLIMGLW XVEYVMKFI[IKX�h,EFX MLV HIRR
RMGLXQEP[EWQMXIMRIVXVEKIRHIR-HII#w�
VEYR^XI IMRIW 8EKIW%FH EP�,EHM 7EHMO
4EWGLE�(IV'LIJZSR(YFEMW%VGLMXIOXYV�
FILÚVHI[EV KVERXMK ERKIWMGLXW KPÈR^IR�
HIV+IFÈYHIOSQTSWMXMSRIR� HIVIR;IVX
WMGLWIMRIV1IMRYRKREGLKPIMGL[SLPRYVMR
HIVFPSÃIR%RQYXYRKIVWGLÚTJX�
(MI7^IRILEXWMGL[ELVLEJX^YKIXVEKIR�

9RH[MIHYVGLWGLMGOWEPLEJXI*àKYRK[EV
HIV)VVIXXIVJàVHIRREGLXIGLRMWGLIV-R�
RSZEXMSRHàVWXIRHIR3VMIRXTIVWÚRPMGLER�
[IWIRH�(IVOSQQXEYWKIVIGLRIXEYWHIQ
ZSRHIV;IPXWSRWX[IRMK[ELVKIRSQQI�
RIR(SVXQYRHIV:SVSVX3IWTIP�/PI]�(SVX
LSGOIRHMI1MXEVFIMXIVHIW%VGLMXIOXYV�
FàVSWZSR)GOLEVH+IVFIVMRIMRIQOPEW�
WM^MWXMWGLIR,IVVIRLEYWEYWHIQ���.ELV�
LYRHIVX� HEW PERKI ZSQ IVWXIR&EYIVR�
KIWGLPIGLXEQ4PEX^FI[SLRX[SVHIR[EV�
-RHIQEPXIR+IQÈYIVIVWERRIMRI,ERH�

ZSPP%VGLMXIOXIRNàRKWXIMRIRLSGLQSHIV�
RIR8YVQz���1IXIVYRH��7XSGO[IVOI
LSGLWSPPHIV6MIWIEYJVEKIR�[EWMLQ4PEX^
��EYJHIV0MWXIHIV[IPXLÚGLWXIR;SPOIR�
OVEX^IV IMRFVMRKIR [àVHI� ;IMX FIIMR�
HVYGOIRHIVRSGL�(IV&EYWSPPRMGLXRYV
YRKI[ÚLRPMGL[IRMK)RIVKMI WGLPYGOIR�
WSRHIVRHMIWIEYGLRSGLOSQTPIXX WIPFWX
IV^IYKIR�
h7SIX[EWKMFXIWEYJHIVKER^IR;IPX

RMGLXw� TVIMWX'LIJEVGLMXIOX+IVFIV WIMR
;IVO�ÀFIV HMI&IHIYXYRK HIV IMKIRIR
0IMWXYRKYVXIMPXHIV1IMWXIVWIPFWXFI[YWWX�
h7SIMR;YVJTEWWMIVXRYVKER^WIPXIR�w
7XEHXZIV[EPXYRKIRYRH4VSNIOXIRX[MGO�

PIVMRHMZIVWIREVEFMWGLIR7XÈHXIRLÈXXIR
HIR EYXEVOIRºOSXYVQ�HIV HIV^IMX RYV
EPW'SQTYXIVKVEJMO I\MWXMIVX� FIVIMXW EPW
hTLERXEWXMWGLwYRHhKIRMEPwFINYFIPX�FI�
VMGLXIXHIV4VSNIOXERX�2SGLMRHMIWIQ.ELV
[MPP+IVFIVQMXHIV%PQSE]IH,SPHMRKWMR
&ELVIMRLERHIPWIMRMK[IVHIR�HMIHEW����
1MPPMSRIR�)YVS�4VSNIOXSJJIRFEVWXIQQIR
QÚGLXI�(IV-RZIWXSVKILÚVX^YIMRIVHIV
JàRJQÈGLXMKWXIR*EQMPMIRHIW-RWIPWXEEXW�
%YGL*MRER^MIVWMR(YFEMYRH6MEHPSGOX
HIV 7TMVMXYW6IGXSV EYWHIQ6YLVKIFMIX
QMX WIMRIQ,MKLXIGL�8S[IV�HIVWMGLRYV
EYW7SRRI�;MRHYRH;EWWIVWTIMWX�
-R HIV 6IKMSR MWX+IVFIV OIMR9RFI�

OERRXIV� -R HIV WEYHM�EVEFMWGLIR,EYTX�

WXEHX6MEHFEYXWIMR&àVSWS[SLPHMI/Ú�
RMKPMGLI2EXMSREPFMFPMSXLIO EPW EYGL IMR
;MWWIRWGLEJXW^IRXVYQ WEQX 7LSTTMRK
1EPP�(EWW+IVFIVW8IEQEYGLMRHMI,ÚLI
ZSVHVMRKIROERR�FI[MIW^YPIX^XHMI*IV�
XMKWXIPPYRKHIV���WXÚGOMKIR*MVQIR^IRXVE�
PIJàVIMR8SGLXIVYRXIVRILQIRHIW)RIV�
KMIOSR^IVRW6;)MR(SVXQYRH�
1MXHIQ&YVHWGLEP�8EOE�)RIVKMIXYVQ

[EKXHIVMR^[MWGLIRIQIVMXMIVXI4VSJIWWSV
RYRIMR[IMXOàLRIVIW)\TIVMQIRXzHEW

8IGLRMO

���
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)MR(SVXQYRHIV%VGLMXIOXTPERXMQ2ELIR3WXIRIMR
ILVKIM^MKIW4VSNIOX�-R6MEH�(YFEMYRH&ELVIMR[MPPIV&àVSXàVQI

FEYIR�HMIMLVIR)RIVKMIFIHEVJOSQTPIXXWIPFWXHIGOIR�

)RIVKMIXYVQ�*ELVWXàLPI�LÈRKIRHI+ÈVXIR�'SQTYXIVWMQYPEXMSR�
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(
IV��2SZIQFIV����[EVIMRKVEY�
IRZSPPIV8EK JàV)MNE�6MMXXE)OPÚJ�
1EYIV� )MRI ,SVHI )RXJIWWIPXIV

XVEQTIPXI MR&IVPMR EYJ MLVIQ)LIQERR
LIVYQ� XVEOXMIVXI MLRQMX,ÈQQIVR� VMWW
MLQKER^I7XàGOIEYWHIQ0IMF�h%RKI�
WMGLXWEPPHIVIQSXMSREPIR:IVFYRHIRLIMX�
XMIJIR0MIFIYRHHIRKYXIR)VMRRIVYRKIR�
HMIQMGLQMX MLQZIVFYRHIRLEFIR�[EV
HIV IMR^MKI ;IK ^Y àFIVPIFIR� HMIWIW
WGLVIGOPMGLI)VIMKRMW^YZIVHVÈRKIRw�FI�
VMGLXIXIHMI 7GL[IHMR .ELVI WTÈXIV XVEY�
QEXMWMIVXEYJMLVIV,SQITEKI�
%Q���7ITXIQFIV����[YVHIMR2I[

=SVOHIV+IPMIFXIHIV&IVPMRIVMR7ERH]/�

EYJSJJIRIV7XVEÃIVIKIPVIGLXLMRKIVMGLXIX�
3VXYRH8EX^IMX FIMHIV*ÈPPIQÚKIR[IMX
EYWIMRERHIVPMIKIR�HSGLHMI&IWSRHIVLIMX
HIV9QWXÈRHI WGLYJ EYW FIMHIR *VEYIR
IMRI z [IRR EYGL YREYWKIWTVSGLIRI z
7GLMGOWEPWKIQIMRWGLEJX�
-Q.ELV����LEXXI)OPÚJQMXHIV&IVPMRIV

1EYIVHIR&YRHJàVW0IFIRKIWGLPSWWIR�
7IMXLIVXVÈKXWMI�EQXPMGLFIKPEYFMKX�MLVIR
(STTIPREQIR� 7ERH]/�[EV WIMX MLVIQ
EGLXIR0IFIRWNELVLIMPPSW ZIVPMIFX MR HMI
2I[=SVOIV>[MPPMRKWXàVQI�;IHIV[EVIR
HMI0IFIRWTEVXRIVHIVFIMHIR,MRXIVFPMI�
FIRIRàFIVQÈÃMKKIWTVÈGLMK�RSGLWGLMI�
RIRWMI5YEPMXÈXIREPW:IVJàLVIV^YFIWMX�
^IR�(SGLMLVIR:IVILVIVMRRIRKEPXIRHMI
&EY[IVOIEPWQÈRRPMGL� WI\]YRHEYWKI�
WTVSGLIRFIKILVIRW[IVX�
(IV(VERK^YQ(MRK WGLIMRX WSàFIV�

QÈGLXMK�HEWW7ERH]/�����FIOIRRX�h-GL
JàLPI QMGL MQ &IVIMGL HIV 0MIFI EYW�
WGLPMIÃPMGL^Y(MRKIRLMRKI^SKIR�IMRI0MI�

FIWFI^MILYRK^YIMRIQ1IRWGLIROÚRRXI
MGLQMVRMGLXZSVWXIPPIR�w
(MI VEHMOEPI %FOILV ZSQ ^[MWGLIR�

QIRWGLPMGLIR&IKILVIRQEGLXIHMINYRKI
*VEYRMGLX^YV)MR^IPKÈRKIVMR�0ÈRKWXLEX
WMI )MRPEWW MR IMRIR /VIMW ZSR +PIMGL�
KIWMRRXIRKIJYRHIR�HMIWMGLEPPIWEQXHIV
0MIFI^YV7EGLIZIVWGLVMIFIRLEFIR�7MI
RIRRIRWMGLWIPFWX3FNIOXSTLMPISHIVEYGL
3FNIOXWI\YIPPI� )\TIVXIR WXILIRFIM HIV
(IYXYRKHIW4LÈRSQIRWZSVIMRIQ6ÈXWIP�
)MR^MK HIV MR^[MWGLIRIQIVMXMIVXI JVà�

LIVI0IMXIV HIW*VEROJYVXIV -RWXMXYXW JàV
7I\YEP[MWWIRWGLEJX� :SPOQEV 7MKYWGL�
KPEYFXWMGLEYW^YOIRRIR�-RWIMRIV%YWPS�
XYRKQSHIVRIVh2ISWI\YEPMXÈXIRw[MHQIX
IVWMGLEYWJàLVPMGLHIQ,ERK^YQ+IKIR�
WXERH�-RMLQWMILXHIV7I\JSVWGLIVIMRIR
&IPIKJàVWIMRI8LIWI�HEWWHMI+IWIPPWGLEJX
^YRILQIRHMRHMI%WI\YEPMXÈXXVIMFI�h-Q�
QIVQILV1IRWGLIRPIFIRIVOPÈVXIVQEÃIR
SHIVSJJIRWMGLXPMGLSLRIIMRI MRXMQIYRH
ZIVXVEYIRWZSPPI&I^MILYRK ^YIMRIQER�
HIVIR1IRWGLIR�w)MRKER^IW,IIV:IV�
IMRWEQXIVFIZÚPOIVIHMI7XÈHXI�h7MRKPIW�
-WSPMIVXI�/YPXYVWSHSQMXIR�ZMIPI4IVZIVWI
YRH7I\WàGLXMKI�w

h;MV WMRH OIMRIW[IKWFPSÃI*IXMWGLMW�
XIRw� FIXIYIVX .SEGLMQ%� YRH IVPÈYXIVX
WSKPIMGLHIR9RXIVWGLMIH�h*àVHIRIMRIR
SHIVERHIVIR[MVHHEW%YXS^YIMRIQ*I�
XMWGL�àFIVHIRIVWMGLWIPFWXMR7^IRIWIX^X�
(IQ3FNIOXWI\YIPPIRLMRKIKIRMWXIMR^MK
YRHEPPIMRHEW%YXSWIPFWXHIVFIKILVXI7I�
\YEPTEVXRIV�YQHIRWMGLEPPWIMRIWI\YIP�
PIR4LERXEWMIRYRH)QSXMSRIRVEROIR�w
(IV���.ÈLVMKIIVOERRXIYRHEO^ITXMIVXI

WIMRI2IMKYRK EPW>[ÚPJNÈLVMKIV�(EQEPW
WXàV^XI IV WMGL,EPW àFIV/STJ hMR IMRI
IQSXMSREPYRHOÚVTIVPMGLWILVOSQTPI\I�
MRRMKIYRHPERKNÈLVMKI&I^MILYRKŵ YIMRIV
,EQQSRHSVKIP�-R^[MWGLIRMWX.SEGLMQ%�
WIMXIMRMKIR.ELVIR^MIQPMGLJIWXQMXIMRIV
(EQTJPSOSQSXMZI ^YWEQQIR� (E WIMRI
,SVQSRIFIWSRHIVWHYVGLHEWXIGLRMWGLI
-RRIRPIFIRZSR(MRKIRMR;EPPYRKKIVEXIR�
IRHIXIR MRHIV:IVKERKIRLIMXFIWSRHIVW
6ITEVEXYVIRMQ7IMXIRWTVYRK�h7SOSRRXI
IMRI0MIFIWKIWGLMGLXIHYVGLEYWQMXIMRIV

HIJIOXIR,IM^YRKFIKMRRIRw�IVMRRIVXWMGL
HIV MR^[MWGLIRQSRSKEQI0MIFLEFIV ER
HMI%RFELRYRKJVàLIVIV%JJÈVIR�
%PPQÈLPMGLIVOERRXI.SEGLMQ%��h7IM�

RIQ3FNIOXTEVXRIVOERRQERWMGLMRIMRIV
MRXMQIR%VXYRH;IMWI^IMKIRYRHSJJIR�
FEVIR�[MIQERWMGLOIMRIQERHIVIR1IR�
WGLIRKIKIRàFIVSJJIRFEVIR[àVHI�w(E^Y
KILÚVIEYGLHIV;YRWGL�hKIQIMRWEQ7I�
\YEPMXÈX^YIVPIFIRw�
>[EVWXIPPXHMIÈYÃIVI+IWXEPXHIV%R�

KIFIXIXIR HIR ;YRWGL REGL TEVXRIV�
WGLEJXPMGLIQ :SPP^YK QMXYRXIV ZSV 4VS�
FPIQI z HMIZSRZMIPIR3FNIOXWI\YIPPIR
NIHSGL WILV TVEKQEXMWGL KIPÚWX[IVHIR�
7ERH]/�PMIÃWMGLIMR1SHIPPHIV8[MR8S�
[IVW MQ1EÃWXEF ������ ERJIVXMKIR�;MI
FIMQ:SVFMPHFIWXILXHMI*EWWEHIHIV2EGL�
FMPHYRK EYW IPS\MIVXIQ%PYQMRMYQ�hHE�
QMX WMI WMGLSVMKMREPKIXVIY ERJàLPXw�(MI
QIXEPPIRI1MRMEXYVFIWMX^XIMRIR[IMXIVIR
LERHJIWXIR:SVXIMP�7MIVSWXIXRMGLX�[IRR
7ERH]/� hIMRJEGLQEP IMR[SLPXYIRHIW
&EHQMXMLV^YWEQQIRwRMQQX�
(IVIVSXMWGLIR)VPIFRMWJÈLMKOIMXWMRHSJ�

JIROYRHMKOEYQ+VIR^IRKIWIX^X�WSIX[E�
hMRHIQQER WMGL KIQàXPMGL MQ&IXX ^Y�

WEQQIROYWGLIPXz[EWQMXYRXIVWILV
ERVIKIRH[MVOXw�
(IV4W]GLSPSKMIWXYHIRX&MPP6MJOE

z �� .ELVI EPX YRH PMMIVXQMX IMRIQ
M&SSOzKIWXILX[MIHIVYQ�IVLEFI
hWGLSRSJXQMX WSQERGLIQ WàÃIR
0ETXSTEYJ)FE]KIJPMVXIXYRHHEFIM
IGLXI0YWXKIJàLPIIQTJERKIRw�;MI
EPPI3FNIOXPMIFIRHIRSVHRIXEYGL6MJ�
OE WIMRIQ 4EVXRIV IMR IMRHIYXMKIW
+IWGLPIGLX^Y�h1IMR1EGMRXSWLMWX
JàVQMGLQÈRRPMGL�-GLPIFIEPWSWS�
^YWEKIRIMRIWGL[YPI&I^MILYRK�w
(MILSQSIVSXMWGLI2IMKYRK ^YQ

3FNIOXXIMPXIVQMX(SVS&�����(MI
ZIVKYGOXIWMGL[ÈLVIRHHIV%VFIMXMR
IMRIQIXEPPZIVEVFIMXIRHI1EWGLMRI
YRHWTàVXIhEYJ%RLMIFIMRI[IMFPM�
GLI4VÈWIR^w�:SR7XYRHERPSGOXHMI
%TTEVEXYVQMXhWàÃIQ&VYQQIPRw�

KMFXQMXYRXIVEFIVEYGL%RPEWW^YV7SVKI�
h(MI7àÃILEXVYQKI^MGOXYRHQEP[MIHIV
MLV 1IWWKIVÈX KIWGLVSXXIXw� RSXMIVXI &�
ÈRKWXPMGLMRMLVIQ-RXIVRIX�8EKIFYGL�
-Q%PPXEKQYWW(SVS&�MLVI>YRIMKYRK

hEYJ /àWWGLIR YRH 7XVIMGLIPIMRLIMXIR
FIWGLVÈROIRzHEMWXIWRMGLXWSWGLPMQQ�
[IRRHEWQEPNIQERHWMILXw�-RHIRIMKI�
RIRZMIV;ÈRHIRYRHhJàVQILVwLSPXWMI
HERR IMR8IMPWXàGO SHIV IMR1SHIPP HIV
+IWTMIPMRLIVZSV�(MIWWIMhEPPIVHMRKWOIMR
)VWEX^�WSRHIVRIMRI)VKÈR^YRK�(ELIVMWX
IWJàVQMGLEYGLOIMR&IXVYK�(EW1SHIPP
HMIRXEPWIMRI%VX*E\KIVÈX�YQHIV0MIFW�
XIRQIMRI+IJàLPI^YOSQQIR^YPEWWIRw�
%PW OVEROLEJXQEK7I\YEPJSVWGLIV 7M�

KYWGLWSPGLI7SRHIVFEVOIMXIRRMGLXOPEWWM�
JM^MIVIR�h(MI3FNIOXSTLMPIRWGLEHIRRMI�
QERHIQ�QMWWFVEYGLIRYRH XVEYQEXMWMI�
VIROIMRI ERHIVIR1IRWGLIRw� YVXIMPX IV
YRH JSPKIVXQMPHI� h:SR[IQOERRQER
HEWWGLSRWEKIR#w

;MWWIRWGLEJX

��� � � � � � � �

4 7 = ' , 3 0 3 + - )

+MFXIW0MIFI^Y0ETXSTW
SHIV7I\QMX(EQTJQEWGLMRIR#

)\TIVXIRVÈXWIPRàFIV
HMIFM^EVVIWI\YIPPI7TMIPEVX

HIV3FNIOXSTLMPMI�

3FNIOXSTLMPI.SEGLMQ%��7ERH]/��



7EQWXEKWYQ^ILR WXILX JàV8MQWIMX
IMR TEEV ;SGLIR 1EXLIQEXMO EYJ
HIQ 4VSKVEQQ� *àV �� )YVS TVS

7XYRHI IVPÈYXIVX4ÈHEKSKMR9PVMOI/ÚVW�
QIMIV MLQYRH WIMRIR WIGLW1MXWGLàPIVR
HMI+VYRHPEKIRHIV+ISQIXVMI�(EW9R�
KI[ÚLRPMGLI HIW 9RXIVVMGLXW MR IMRIV
WGLMGOIR&IVPMRIV%PXFEY[SLRYRK�8MQMWX
IVWX^[IM�
-R,EQFYVK�6ELPWXIHXVSPPIR*MRNE�1I�

PMWWE�*EFMIRRIYRH0ISRNIHIR1MXX[SGL
4YROXHVIM9LVMRMLVIR&YKK]W^YQ)RK�
PMWGLOYVW�7MIWTVIGLIRRSGLRMGLXZMIPMR
HIV JVIQHIR 7TVEGLI� EFIV HEW MWX OIMR
+VYRH^YV7SVKI�HIRREYGLMLV(IYXWGL
MWX HàVJXMK�(MI ZMIV/RMVTWI WMRH ORETT
àFIVIMR.ELVEPX�
(EQMX WMRH WMI OIMRIW[IKW FIWSRHIVW

JVàLHVER�(MITVMZEXIRh,IPIR(SVSRw�
7TVEGLWGLYPIR FMIXIR WIMX OYV^IQ EYGL
/YVWIJàV7ÈYKPMRKIEFHVIM1SREXIER�-Q
6ELPWXIHXIV0IEVRMRK'IRXIVPEYJIRHMIWI
h&EF]vW&IWX7XEVXw�0IOXMSRIR^[EVRSGL
RMGLX�EFIVRYVEYW4PEX^QERKIP�(MIHVIM
FYRXKIWXVMGLIRIR9RXIVVMGLXWVÈYQI WMRH
FIVIMXWHYVGLKILIRHEYWKIFYGLX�
1EPM[ER;IR^IP�0ISRW1YXXIV�OSQQX

EYW8LEMPERH�MLV1ERRMWX(IYXWGLIV�HIV
/PIMRI[ÈGLWXSLRILMR^[IMWTVEGLMKEYJ�
;EVYQHERRRSGL*VàLIRKPMWGL# h)RK�
PMWGLMWX[MGLXMKw�WEKX;IR^IP�
7SHIROIRZMIPI)PXIVR�(MI/PEKIRàFIV

HMI1ÈRKIPHIWHIYXWGLIR&MPHYRKWW]WXIQW
LEFIRWIPFWXHMI)PXIVRHIV%PPIVOPIMRWXIR
ZIVYRWMGLIVX� 0ÈRKWX ZIV^IMGLRIR RMGLX
QILVRYVTVMZEXI7GLYPIR>YPEYJ�%YGLHEW
+IWGLÈJXQMXHIV)PIQIRXEVFMPHYRKOSQQX

QÈGLXMK MR7GL[YRK�h(MI)PXIVRLEFIR
%RKWX�HEWWMLVI/MRHIVRMGLXERKIQIWWIR
KIJÚVHIVX[IVHIRw�WEKXHIV*VàLTÈHEKSKI
;EWWMPMSW*XLIREOMW� hHIWLEPFOEYJIR WMI
WGLSRJàVHMI/PIMRWXIR&MPHYRK^Y�w
(EW6ELPWXIHXIVh,IPIR(SVSRw�'IRXIV

IX[EJàLVXIMRI;EVXIPMWXIQMX��/MRHIVR�
9RHEYGLERHIVRSVXW[ÈGLWXHMI2EGLJVEKI
WGLRIPPIVEPWHEW%RKIFSX�*EWX���h,IPIR
(SVSRw�0ILVOVÈJXI YRXIVVMGLXIR HIV^IMX
�����/MRHIV^[MWGLIR7ÈYKPMRKWEPXIVYRH
��.ELVIR�MQ:SVNELV[EVIRIWRSGL�����
7GLàPIV�h(IYXWGLPERHMWXJàVYRWMQ1S�
QIRX HIV EQ WGLRIPPWXIR [EGLWIRHI
1EVOXw�WEKX6MGLEVH4S[IPP�(IYXWGLPERH�
'LIJHIVFVMXMWGLIR7TVEGLWGLYPOIXXI�(MI
*EQMPMIR ^ELPIR VYRH ��)YVS MQ1SREX
TPYWIMRQEPMK��)YVSJàV0IVRQEXIVMEP�
(IR)PXIVRHIWOPIMRIR8MQEYW&IVPMR

VIMGLXFPSÃIW)RKPMWGLRMGLX�-LV7SLRMWXIM�
RIVHIVIVWXIR/YRHIRHIW97�9RXIVRIL�
QIRWh*EWXVEGOMHWw�HEW MQ.ERYEV WIMRI
IVWXI (IYXWGLPERH�(ITIRHERGI IVÚJJRIX
LEX�7GLSRKMFXIWKIRYK%RQIPHYRKIRJàV
IMRI ^[IMXI/PEWWI� *MPMEPIR MR,EQFYVK
YRH(àWWIPHSVJWMRHKITPERX�
(IV&MPHYRKWOSR^IVRFMIXIXWIMRIRHVIM�

FMWWIGLWNÈLVMKIR7GLàPIVRIMR'YVVMGYPYQ�
HEWIMR[IRMKREGLK]QREWMEPIV3FIVWXYJI
OPMRKX�-R^[ÚPJ&PÚGOIRZSRNI[IMPW^[IM
1SREXIR WXILIR1EXLIQEXMO�/SQQYRM�
OEXMSR�%WXVSRSQMI�ºOSRSQMIYRHWSKEV
h0IFIRWWXVEXIKMIRwEYJHIQ0ILVTPER�
(IV9RXIVVMGLXOSQQXHERREFIVHSGL

ILIVFYRXYRHOMRHKIVIGLXHELIV�-R1EXLI

^YQ&IMWTMIP OVMIKIRHMI WMIFIR/PIMRIR
ZME7QEVXFSEVHzIMRIVMRXIVEOXMZIR8EJIP
QMX0EYXWTVIGLIVz&IWYGLZSRZIVWGLMI�
HIRIRKISQIXVMWGLIR*MKYVIR�h,EPPS�MGL
FMRIMR/VIMW�IWMWXWSWGLÚR�IYGLOIRRIR�
^YPIVRIRw�UYEOXIWHE�
(ERRHàVJIRHMI/MRHIV�HMI[MIEYGL

HMI4ÈHEKSKIRMRFPEYI*EWXVEGOMHW�4SPS�
WLMVXW KIOPIMHIX WMRH� EYJ FYRXIR&MPHIVR
EPPIW JMRHIR�[EW EYWWMILX[MI IMR/VIMW�
4EXWGLIRWMIQMXHIV,ERHEYJIX[EW6YR�
HIW�IVXÚRXIMRIPYWXMKI1IPSHMI�
-R%WXVSRSQMI[IVHIRHMI/PIMRIRWTÈ�

XIV4PERIXIRàFIVHEW 7QEVXFSEVH WGLMI�
FIR�MR+ISPSKMIFEWXIPRWMIIMRIR:YPOER�
YRHMR&MSPSKMIWGLEYIRWMI�[EWTEWWMIVX�
[IRRQERIMRI&PYQIRMGLXKMIÃX�h>[M�
WGLIRHVIMYRHWIGLW.ELVIRWMRH/MRHIV
FIWSRHIVWEYJRELQIJÈLMKw�IVOPÈVX%RKI�
PMOE1IRWPIV�&MIPOEZSR*EWXVEGOMHW�hHMI�
WIW>IMXJIRWXIV[SPPIRZMIPI)PXIVRRYX^IR�w
7S[MI%WXVMH2IPOI�1E]IRORIGLX�1YX�

XIV ZSR8MQ�h-RERHIVIR0ÈRHIVR[MVH
ZMIPQILV;IVXEYJJVàLOMRHPMGLI&MPHYRK
KIPIKXw� WEKX HMI46�&IVEXIVMR�)RKPMWGL
PIVRX8MQWGLSRMQIRKPMWGLIR/MRHIVKEV�
XIR�h(EWLMIVMWXRSGLQEP[EWERHIVIWw�
JMRHIXHMI1YXXIV�
h(IV(VYGOEYJHMI)PXIVR[ÈGLWX�RYVNE

OIMRI'LERGIR EYW^YPEWWIRw� OSRWXEXMIVX
&MPHYRKWJSVWGLIV*XLIREOMW�h%FIVOPIMRI
/MRHIV PIVRIR MQQIV WMXYEXMSRWFIHMRKX�
WSPGLI4VSKVEQQIQàWWIREYGLIX[EWQMX
MLVIQ%PPXEK^YXYRLEFIR�w
%RHIVIVWIMXW�WS*XLIREOMW�FÚXIRTVMZE�

XI0IVRWXÈXXIRSJXQEPWHEW�[EWHMI WXEEX�
PMGLIRPERKIZIVWÈYQXLEFIR�h(IVÚJJIRX�
PMGLI 7IOXSV LEX WMGL RMGLX ERKIQIWWIR
IRX[MGOIPXw�OVMXMWMIVX*XLIREOMW�(MI(MW�
OYWWMSRYQ/MXE�&MPHYRKWTPÈRIYRHHMI6I�
JSVQHIV)V^MILIVMRRIR�%YWFMPHYRKOÈQIR
MR(IYXWGLPERH IVWX EPPQÈLPMGL MR+ERK�
h:MIPIR)PXIVRKILXHEŴ YPERKWEQw�QIMRX
EYGL,ERW6YHSPJ0IY�/PIMROMRHJSVWGLIV
EQ(IYXWGLIR.YKIRHMRWXMXYXMR1àRGLIR�
7SWILIR0IYYRH*XLIREOMWHIR&SSQ

HIV 4VMZEXIR ZSV EPPIQ EPW 2EGLXIMP JàV
NIRI�HMIWMGL*VàLIRKPMWGLYRH&EF]�1E�
XLIRMGLXPIMWXIROÚRRIR�h(MI7GLIVIMQ

7]WXIQ[MVHWMGL[IMXIVÚJJRIR�
[IRR HIV ÚJJIRXPMGLI &IVIMGL
RMGLX WGLRIPP EYJLSPXw� KPEYFX
*XLIREOMW�7SOÚRRXI�[IVZSR
WIMRIR)PXIVR RMGLX ^YQTVMZE�
XIRh&EF]�8YRMRKwERKIQIPHIX
[YVHI� WGLSRFIMHIV)MRWGLY�
PYRKLMRXIVLIVLMROIR�
*EWXVEGOMHW�7GLàPIV 8MQ MWX

JàV HEW WXEEXPMGLI &MPHYRKW�
W]WXIQSLRILMRWGLSRZIVPSVIR�
9RXIV0ILVIVQERKIPYRH7XYR�
HIREYWJEPP WSPPI IV WTÈXIVRMGLX
PIMHIR� JMRHIX 1YXXIV 2IPOI�
1E]IRORIGLX�h)MRIÚJJIRXPMGLI
7GLYPIOSQQX JàVYRWRMGLX MR
*VEKI�w
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(VIMNÈLVMKIàFIR6LIXSVMOYRH
ºOSRSQMI�&EF]WFVEFFIPRIRK�
PMWGLI%F^ÈLPVIMQI�-RXIVREXMSREPI
%RFMIXIVZSR:SVWGLYPFMPHYRK

IRXHIGOIRHIRHIYXWGLIR1EVOX�



¹)MR 6MIWIRJILPIV©� HSRRIVX HIV *SV�
QIRJMPSY�¹.IX^XWEKIRHMI0IYXIEPPI��,MLM�
HIV 'SPERM� HIV FEYX /EFMRIRVSPPIV�« .E
7GLIM�I�HEW[EVHSGLKEVRMGLXWSKI[SPPX�©
4VIYWWOERRHMIWI/VMXMOREGLZSPP^MILIR�

+IWTVnGLIQMX-RXIVIWWIRXIRIRHIRSJXFIM
HIV*VEKIREGLHIV,~GLWXKIWGL[MRHMKOIMX�
¹(EV�QTJIRHMI0IYXHERRHMI2EW�©(SGL
[EWWSPPIVXYR#(EW*ELV^IYKZIVXVnKXRMGLX
[MVOPMGLQILV�7GLSRFIM7GLVMXXXIQTSEYJ
YRIFIRIV 7XVE�I FIKMRRIR HMI 6SGLIR�
JP�KIPIMRHVYGOWZSPP^YVETTIPR�
(MI IYVSTnMWGLIR>YPEWWYRKWZSVWGLVMJ�

XIR KIFIR ,IVWXIPPIVR ZSR (VIMVnHIVR
KVS�IR7TMIPVEYQ�(IV+IWIX^KIFIV JSV�
HIVX RSGLRMGLX IMRQEP'VEWL�:IVWYGLI�
(EWQEGLXHMI)RX[MGOPYRKIVLIFPMGLFMPPM�
KIV�IRXPnWWXHIR/SRWXVYOXIYVNIHSGLRMGLX
EYWHIV4VSHYOXLEJXYRK�
-Q:IVWYGLWFIXVMIFQMXPnRKIV�FIVWIX^�

XIQ+IXVMIFI [EKXI WMGL 4VIYWW IMRQEP
HIYXPMGL�FIVHMI���LMREYW�¹(EWMWXWYF�
NIOXMZOIMRWGL~RIW*ELVIRQILV©�IVOPnVX
IV�(IV;EKIRJ�LPIWMGLHERRZSVR¹WGLSR
EVK PIMGLX© ER�,EX'SPERM ZIVWILIRXPMGL
IMR*PYK^IYKIRX[SVJIR#
%PPIW5YEXWGL�OSRWXEXMIVXHIV(IWMKRIV

YRHTPnHMIVX J�V IMR WGL[IVIW1SXSVVEH�
XVMIF[IVO�¹1MXWSIMRIQ,E]EFYWE�1SXSV
O~RRXIHEW(MRK���KILIRYRHQILV�HEW
MWXNEEIVSH]REQMWGLHEJ�VEYWKIPIKX�©(MI
:SVFILEPXI HIW 8IGLRMOIVW 4VIYWW WIMIR
HYVGLEYW ILVIR[IVX� EFIV IFIR HSGL
WX~VIRH�¹(MIWI0IYXIWMRHZMIP^YSVHIRX�
PMGLYRHWEYFIVJ�VHMI%YXSQSFMP[IPX�(MI
QEGLIREPPIWWSPMIFIZSPP�ZIVHEQQX�;IRR
QERHERMGLXWXnRHMKQMX%VWGLXVMXXIRHE�
^[MWGLIRKILX�HERR[MVHHEWRMGLXW�©
)MRIWSPGLI*SVQHIV>YWEQQIREVFIMX

WXVIFXHIV4PEROWXnHXIV*ELV^IYKFEYIVFIM
EPPIQ6IWTIOXRMGLX ER�+PIMGL[SLP IRX�
[MGOIPX IV HIV^IMX IMR(VIMVEH� HEW HIR
H]REQMWGLIR)GOHEXIRHIV'SPERM�:MWMSR
RELIOSQQIRO~RRXI�)WWSPP�FIV���47
LEFIRYRHHEQMXKYX���OQ�LIVVIMGLIR�
7OM^^IRMQQIVLMRI\MWXMIVIR�7MI^IMKIR

IMR*ELV^IYK�HIWWIR*SVQWMGLEQOPEWWM�
WGLIR6IRR[EKIR�(IWMKRQMX WGLPEROIQ
/EVSWWIVMIO~VTIVYRH JVIMWXILIRHIR6n�
HIVRSVMIRXMIVX�)MR1MX[MVOIRZSR,IVVR
'SPERM�WEKX4VIYWW�WIMHMIWQEPRMGLXZSV�
KIWILIR�

7
MGLIV KMFX IW+IFVEYGLWHIWMKR� HEW
RMGLXZSR0YMKM'SPERMWXEQQX�%FIV
[EWJ�V[IPGLIW#

(EWQIMWXIWIM¹6SX^©�WSHEW9VXIMPHIW
/�RWXPIVW�'SPERMMWX��YRH^[IMJIPPSWIMR
1ERRZSRKPSFEPIV4VSQMRIR^�(EWWWIMR
6YLQ[IRMKIVEYJOSROVIXIR;IVOIRJY�X
EPWEYJQEVOMKIV1ER~ZIVOVMXMOMQ*IPHHIV
*SVQIRPILVI# %GL� HEW FILEYTXIR RYV
¹4JIMJIR©�1IRWGLIR SLRI 7MRR J�V HMI
1EKMIHMIWIW0IFIRW[IVOW�
9RZIVKIWWIR MWX'SPERMW6YHIV�%GLXIV

J�VHMIHIYXWGLI3P]QTMEQERRWGLEJXZSR
����� (EW 7TSVXKIVnX [EV HIVEVX WXV~�
QYRKWSTXMQMIVX�HEWWIW�OEYQZSQ7XETIP
KIPEYJIR� ^YQ9�&SSX[YVHI�%YGLHMI
8VERWTSVXFVERGLI ZIVWYGLXI 'SPERM QMX
EIVSH]REQMWGLIR0EWX[EKIR^YFIKP�GOIR�
-LVI ZSPPZIVKPEWXIR *ELVIVLnYWIV PMI�IR
8VYGOIVFIM7SRRIRWGLIMRMRWYFXVSTMWGLIV
,MX^IO~GLIPR�
)MRIWHIVKV~�XIREPPIV7IKIPJPYK^IYKI

ZIVHEROXHMI;IPXIFIRJEPPW0YMKM'SPERM�
IW[EVIMR%YJXVEK J�V¹HMI7YTIVMHMSXIR
ZSRHIV2EWE©�HMIHEWOEYQQER~ZVMIV�
FEVIWIGLWJP�KIPMKI0YJXKIJnLVXREGLOYV^IV
)VTVSFYRK JEPPIRPMI�IR § EYW WGLMIVIV
*PYKERKWX�¹(MI4MPSXIR©�IVMRRIVXWMGLHIV
1IMWXIV� ¹WXERHIRFMW ^YQ,EPW MR MLVIV
4MWWI�©
;IVWSPPXIHMIWIR1ERRRMGLXILVIR#
1MX WIMRIQ N�RKWXIR ;IVO [MHQIXI

WMGLHIVKIF�VXMKI&IVPMRIVRYR[MIHIVIMR�
QEPHIQ/VEJXJELV^IYKFEY�IMRIVYVHIYX�
WGLIR(MW^MTPMR ZSRL~GLWXIV ZSPOW[MVX�
WGLEJXPMGLIV 6IPIZER^� 2YV PIMHIV� OPEKX
'SPERM�WIMIRHMILIMQMWGLIR%YXSHIWMKRIV

¹QMXHIR,nRHIRERHIV,SWIRRELXIMR�
KITIRRX©�
9QHMI>YRJXRYR^Y[IGOIR�WGLYJIV

IMR(VIMVEHQMX/YRWXWXSJJOEVSWWIVMI�HIVIR
VSGLIREVXMKI+IWXEPXFI[nLVXIW&MSHIWMKR
EYJRMQQX� ¹+IXMIV YRH 4JPER^IR[IPX MR
+I[nWWIVR© RIRRX 'SPERMW ;IFWMXI EPW
:SVFMPHIV�%YGLIMR4VSHY^IRXFSXWMGLER�
(IV1EWGLMRIRFEYIV1EVXMR4VIYWW�)MK�
RIV IMRIV 7MIFIR�1ERR�*MVQE MR4PERO�
WXEHX FIM ,IMHIPFIVK� WGLYJ MR^[MWGLIR
^[IM)\IQTPEVI�RERRXIWMI¹7XVIIX6E]©
�7XVE�IRVSGLIRYRHWXILXFIVIMX�EYJ%R�
JVEKIEYGL[IMXIVI^YJIVXMKIR�

>YQ7X�GOTVIMWZSR �����)YVS� HIQ
+IKIR[IVXIMRIWKYXEYWKIWXEXXIXIR1MXXIP�
OPEWWI[EKIRW�PMIJIVX4VIYWWIMRIMRWMX^MKIW
+IJnLVXZSR IVLEFIRIV7GLPMGLXLIMX�%YJ
WX~VIRHIW&IM[IVO[MI;MRHWGLYX^WGLIM�
FI�(EGLSHIV*IRWXIV[YVHIZIV^MGLXIX�
)MRKIWXMIKIR[MVH[MIMRIMR*SVQIP���%YXS
ZSRSFIRYRXIV)RXRELQIHIW0IROVEHW�
%PWQ~KPMGLI/PMIRXIPRIRRX4VIYWW¹0IYXI�
HMI7TE�ER8IGLRMOYRH(IWMKRLEFIR©�
%PPIVHMRKW WSPPXIR HMIWI RMGLX HIR

6EYWGLHIV+IWGL[MRHMKOIMXWYGLIR�(MI
/EVSWWIVMIJSVQPnWWX^[EVZIVQYXIR�HEWW
LMIV IMR 6EOIXIRHVIMVEH ER HIV 7GLEPP�
QEYIV V�XXIPX� HMI ;ELVLIMX NIHSGL MWX
/nJIV�8IQTS�4VIYWWQSRXMIVXIIMRIR���
47�6SPPIVQSXSV MR HIR 7XVIIX 6E]�(IV
FVMRKX HIR6SGLIR EYJ ���7XYRHIROMPS�
QIXIV§YRH0YMKM'SPERMEYJHMI4EPQI�

� (MI>[MPPMRKWVnHIVMQ,IGOKIPXIR^YPEWWYRKWFIL~VHPMGL
EPWIMR6EH�

��� � � � � � � �
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%YWHIQN�RKWXIR)RX[YVJ
HIW(IWMKR�6IFIPPIR0YMKM'SPERM

[YVHIIMR(VIMVEH�HEW
HSTTIPXWSWGLRIPPEYWWMILX�[MIIW

MWX�2YRXSFXHIV1IMWXIV�
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(IV7EQQIPFERHQMXWIMRIRFIWXIR
*EVFFMPHIVRLIMÃXh9RZIVWGLÈQXIW

+PàGOw�EYGL[IRRHIV*SXSVITSVXIV
6SFIVX0IFIGOHMIWIQ+PàGOSJXIMR
FMWWGLIRREGLLIPJIRQYWWXI�>YQ&IM�
WTMIPFIMQ&IWYGLZSR+IVLEVH7GLVÚ�
HIV����MQ/SWSZS�0IFIGOLIJXIXI
WMGLIMRJEGLHEW2EQIRWWGLMPHZSRHIW�
WIR6IHIRWGLVIMFIVERW6IZIVWzYRH

WGLEJJXIIWWSEPW)MR^MKIVEYWHIQ.SYV�
REPMWXIR�8VSWWMRHIR/ER^PIVLYFWGLVEY�
FIV�0IFIGOJSXSKVEJMIVXIEYGL;MPP]
&VERHXQMX,YRH�)PZMW4VIWPI]EPW7SP�
HEX�HIR%NEXSPPEL'LSQIMRMSLRI8YV�
FERYRHMQQIV[MIHIVHMI7GLEYWTMIPI�
VMR6SQ]7GLRIMHIV�HMIJàVMLRWSKEV
YRKIWGLQMROXTSWMIVXI�h-GLFMRMRNIHIV
7MXYEXMSRHEJàV�IVWXIMRQEPHEW*SXS^Y
QEGLIR�3FIWZIVÚJJIRXPMGLX[MVH�
OERRQERLMRXIVLIVMQQIVRSGLHMWOY�
XMIVIRw�WEKXHIV4VEKQEXMOIV�:MIPI
KVSÃEVXMKI&MPHIVWMRHWSMQ0EYJIWIM�

RIVàFIV���NÈLVMKIR/EVVMIVIIRXWXER�
HIR�QIMWXMQ%YJXVEKHIV>IMXWGLVMJX
h7XIVRw�HSGLQMXXPIV[IMPIWMRHWMI�
SLRI1EKE^MR�%OXYEPMXÈX�PÈRKWX^Y
^IMXPSWIR/PEWWMOIVRHIW*SXSNSYVREPMW�
QYWKIVIMJX�%Q*VIMXEKHMIWIV;SGLI
[MVH0IFIGO����JàVWIMR0IFIRW[IVO
QMXHIQ,IRVM2ERRIR4VIMWEYWKI�
^IMGLRIX�(MI,EQFYVKIV*PS4IXIVW
+EPPIV]^IMKXEF1MXX[SGLHMIWIV;SGLI
IMRIKVSÃI0IFIGO�%YWWXIPPYRKQMX
QILVEPWLYRHIVX%VFIMXIREYWJàRJ
.ELV^ILRXIR�FMW^YQ���.YRM�
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(MI7XMQQIOPMRKXLÚLRMWGL�h.IHIW .ELV[IVHIR MR%QIVMOE
�����1IRWGLIRQMX IMRIV 7GLYWW[EJJI KIXÚXIX�ÀFIV ����

1IRWGLIR[IVHIRIVWXSGLIR�w)WJSPKXIMRPIMWIW0EGLIR�HERRHMI
KREHIRPSWI*IWXWXIPPYRK�h%QIVMOERIVLEFIRIMRJEGLOIMRI4LER�
XEWMI�w1MXHMIWIRQEVXMEPMWGL�ZIVÈGLXPMGLIR;SVXIRYRH%YJRELQIR
HMZIVWIV*SPXIV[IVO^IYKI[MVFXHIV^IMXHIV*MPQZIVPIMLHIW7SR]�
/SR^IVRWJàVWIMRIRRIYIWXIR,SVVSVJMPQh,SWXIP�w�HIVMQ.YRM
MR)YVSTEYRHHIR97% MR HMI/MRSW OSQQIR WSPP�(SGLREGL
HIQ%QSOPEYJIMRIW7XYHIRXIRERHIV:MVKMRME8IGL9RMZIVWMX]MR
&PEGOWFYVK�FIMHIQ1MXXI%TVMP��1IRWGLIRIVQSVHIX[YVHIR�
WMRH HIVEVX FVYXEPI*MPQIYQWXVMXXIRIVHIRR NI� 7S OVMXMWMIVX HMI
*IHIVEP8VEHI'SQQMWWMSRHIV97�6IKMIVYRK�HEWWHMI,SPP][SSH�
7XYHMSWRSGLMQQIVZME-RXIVRIXEYGLWSPGLI*MPQIER.YKIRHPMGLI
ZIVOEYJIR� HMI IMKIRXPMGLRYV JàV)V[EGLWIRI JVIMKIKIFIR WMRH�
%YGLHMI7XYHMSWVIEKMIVIR�1ILVIVI,SVVSVJMPQ�4VSNIOXI[YVHIR
ZIVWGLSFIR� HMI4VSHYOXMSRh(EVO1EXXIVw� HMI HIR%QSOPEYJ
IMRIW7XYHIRXIRERHIV9RMZIVWMXÈX-S[EMQ.ELV����REGLIV^ÈLPX
�JàRJ8SXI�LEXFMWPERKMRHIR97%OIMRIR:IVPIMLKIJYRHIR�3FHIR
>YWGLEYIVRREGLHIQIGLXIR1EWWEOIVZSR&PEGOWFYVKHMI0YWXEYJ
JMOXMZI1IX^IPIMIRZIVKERKIRMWX�[MVHWMGLNIHSGLIVWXERHIR/MRS�
OEWWIRLIVEYWWXIPPIR�>[IMJIPWMRHERKIFVEGLX�(IVIVWXIh,SWXIPw�
*MPQZSR�����4VSHYOXMSRWOSWXIR�IX[E�1MPPMSRIR(SPPEVWTMIPXI
[IPX[IMXàFIV��1MPPMSRIR(SPPEVIMR�
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,IVVZSR;àVXXIQFIVK�EQ
���1EMZIVWXIMKIVX 7SXLIF]vWMR2I[=SVO
IMR&MPH HIW1EPIVW 1EVO6SXLOS�-LV
,EYWWSPPHIQ&IWMX^IV(EZMH6SGOIJIPPIV
��1MPPMSRIR(SPPEVKEVERXMIVX LEFIRz
HMIIVYREFLÈRKMKZSQ%YOXMSRWIVKIF�
RMWIVLÈPX�;EVYQKILIR7MIIMRWSPGLIW
6MWMOSIMR#

;MVLEFIR7XMPPWGL[IMKIR
àFIV(IXEMPW ZIVIMRFEVX�+EVERXMIWYQQIR
EFIVZIVPERKXHIV;IXXFI[IVFRYRIMRQEP�
9QIMRIR7EQQPIVQMXXSPPIR;IVOIRFI�
QàLIRWMGLEYGLERHIVI�%FIVIMR6MWMOS#
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1EPILVPMGL�+MFXIW0IYXI�HMIQILV
RIVZIREPWHMIPMIFIR/SPPIKIR#

1ERLEXWMIWMGLRMGLXEYWKIWYGLX�EFIV
QERZIVFVMRKXHIRKVÚÃXIR8IMPHIW
8EKIWQMXMLRIRYRHMLVIR+I[SLRLIM�
XIR�'LEVEOXIVWGL[ÈGLIRYRH/ÚVTIV�
KIVàGLIR�9RHHERR[MVHQEROVERO�
9RHWXIPPXJIWX�HEWWWMIIMRIQJILPIR�
HMIPMIFIR/SPPIKIRWEQXMLVIR/PEXWGL�
XVIJJWEQ/STMIVIVYRHMLVIQXÈKPMGLIR
/ERXMRIRETTIPPYQ4YROX^[ÚPJ9LV�
(IRR[IVOIRRXYRWIMKIRXPMGLFIWWIV#
(MIQIRWGLPMGLIR(]REQMOIRHIW
&àVSEPPXEKW[IVHIRMRHIV+IKIR[EVXW�
PMXIVEXYVZMIP^YWIPXIREYWKIPSXIX�(EV�
YQMWXh;MV[EVIRYRWXIVFPMGLw�HIVJE�
FIPLEJXFISFEGLXIRHIYRHEYWRILQIRH
OSQMWGLI(IFàXVSQERHIWNYRKIR%QI�
VMOERIVW.SWLYE*IVVMW�KEVRMGLXLSGL
KIRYK^YPSFIR�)VWTMIPXMRIMRIV
;IVFIEKIRXYVMR'LMGEKSEQ)RHIHIW

2I[�)GSRSQ]�
&SSQW�(MI%YJXVÈKI
[IVHIR[IRMKIVYRH
HMI/àRHMKYRKIR
QILV�(MI%RKWXKILX
YQEYJHIR%KIRXYV�
JPYVIRzYRHHMI0ER�
KI[IMPI�
-LVI>IMXZIVFVMRKIR
HMI%RKIWXIPPXIRHE�
QMX�HMI(IGOIRTPEX�
XIRMRMLVIR&àVSW^Y
^ÈLPIRSHIV+IVàGL�

XI[IMXIV^YXVEKIR�FIWSRHIVWKIVRàFIV
MLVI'LIJMR0]RR�HMIZMIPPIMGLX�SHIV
EYGLRMGLX#ER&VYWXOVIFWPIMHIX�YRH
àFIVHIRKIWGLEWWXIR;IVFIXI\XIV8SQ�
HIVZMIPPIMGLX�SHIVEYGLRMGLX#IMRIR
6EGLIJIPH^YKTPERX�
;EWQMX0]RRYRH8SQKIWGLMILX�QEGLX
JEWXWGLSRHMIKER^I,ERHPYRKEYW�
:MIPQILVMRXIVIWWMIVXWMGL*IVVMW����
JàVHMI6MXYEPIHIWIRHPSWYQWMGLWIPFWX
OVIMWIRHIR&àVS�1MOVSOSWQSW�-R
IMRIQKI[EKXIR7GLEGL^YKIV^ÈLPXIV
RELI^YHIRKER^IR6SQERMRHIVIVWXIR
4IVWSR4PYVEP�YRHHMIWI;MV�4IVWTIO�
XMZIIVJEWWXKIREYHMI/SQTPI\MXÈXNIRIW
+IQIMRWGLEJXWKIWGLÚTJW�KI[ÚLRPMGL
/SPPIKIROVIMWKIRERRX�^YHIQHMI%R�
KIWXIPPXIRFIM(MIRWXERXVMXXZIVWGLQIP�
^IR�)WMWXHEW;MVHIVKIXIMPXIR6MXYEPI�
)VRMIHVMKYRKIR�WXMPPIRÀFIVIMROàRJXI
YRH/EVVMIVI^MIPI�WIPXIRIMRKIWXERHIR
YRHHSGLWILVVIEP�
%Q)RHIQÚGLXIHIV0IWIVKIVEHI^Y
WIMRIIMKIRIR/SPPIKIRYQEVQIRzSHIV
MLRIR^YQMRHIWXWSIMRMKIWZIV^IMLIR�

.SWLYE*IVVMW�h;MV[EVIRYRWXIVFPMGLw�%YWHIQ
%QIVMOERMWGLIRZSR*VERO;IKRIV�6S[SLPX8EWGLIR�
FYGL:IVPEK�6IMRFIO����7IMXIR���)YVS�

IV^ÈLPX ZSRIMRIQ/IRRIR�
PIVR�5YMGOMI EPW XVEKMOSQMWGLIV0EGL�
RYQQIVzRIYR1ÈRRIVYRHRIYR*VEY�
IRWYGLIRFIMIMRIQWSKIRERRXIR7TIIH�
(EXMRK IMRIR4EVXRIV JàVW0IFIRSHIV
JàV HMI RÈGLWXI2EGLX� -R NI[IMPW RYV
QMRYXIROYV^IV6IHI^IMXIRXPEVZIRWMGL
HMI+VSÃWXEHX�7MRKPIWEPWQMIWI%RKIFIV
SHIVXVMYQTLMIVIREPWEYJFPàLIRHI1EY�
IVTJPER^IR�1MXHMIWIQILIVOPETTVMKIR
7XSV]�7OIPIXXYRHZMIP;MX^YRH8IQTS
FVEGLXIIWHIV(IFàXWTMIPJMPQHIW6IKMW�
WIYVW6EPJ;IWXLSJJFIVIMXWFIMHIR,S�
JIV *MPQXEKIR MQZIVKERKIRIR,IVFWX
^YQ4YFPMOYQWIVJSPK�;IWXLSJJ� ��� MWX
IMR7IPJQEHI�/MRSQEGLIV�HIVRMIIMRI
*MPQLSGLWGLYPI FIWYGLX YRHHMIQIMW�
XIRWIMRIV7GLEYWTMIPIVMRHIV1àRGLRIV
/PIMRXLIEXIVW^IRÎ YWEQQIRKIXVSQQIPX
LEX�2EGLHIQ6MIWIRIVJSPKZSRh7SQ�
QIVZSVQ&EPOSRwQEVOMIVXh7LSTTIRw

EYGLHMI6àGOOILVIMRIWPERKI>IMXZIV�
JIQXIR+IRVIW MRW/MRS�(MIHIYXWGLI
&I^MILYRKWOSQÚHMIIV[EGLX̂ YRIYIQ�
VEWERXIQ0IFIR�

WTMIPXMR(ÈRIQEVO�[SHIV7XVIMXYQ
HMI1SLEQQIH�/EVMOEXYVIR WIMRIR%R�
JERKRELQzYRHHSGLIV^ÈLPX6IKMWWIYVMR
%RRIXXI/�3PIWIRIMRIYRMZIVWIPPI+I�
WGLMGLXIàFIV7XSP^YRH:SVYVXIMPI�7GLEY�
TPEX^ MWX IMRI 7MIHPYRK MR/STIRLEKIR�
IMRWXIMR:SV^IMKITVSNIOX�QMXXPIV[IMPIEYJ
HIQ;IK^YQ+LIXXS�(MI NYRKI(ÈRMR
1MI�.S]4IXIVWIRYRHHIV4EPÈWXMRIRWIV
7LEHM �1SLEQQIH�%PM&EOMIV KIJEPPIR
WMGLEPWQYPXMOYPXYVIPPIW8VEYQTEEVHIW
:MIVXIPW�FMW1MIW&VYHIVMRW/SQEKITVà�
KIPX[MVH�7GLSRFVIRRXHMI0YJX^[MWGLIR
(ÈRIRYRHQYWPMQMWGLIR)MR[ERHIVIVR�
&MWHIV*EPPKIPÚWX MWX�HYVGLPIFXHIV>Y�
WGLEYIVIMROMXWGLJVIMIW1SVEPHVEQE�





%YJ HIQ WGL[EV^IR *PàKIP PMIKIR
'LSVEP�2SXIR�h,IV^PMIFWXIV.IWY�
[EWLEWXHYZIVFVSGLIR�(EWWQER

IMRWSPGLLEVX9VXIMPLEXKIWTVSGLIR#�;EW
MWXHMI7GLYPH�MR[EWJàV1MWWIXEXIR �&MWX
HYKIVEXIR#w
,MPHIKEVH/IQTS[WOMWXILXRIFIRHIQ

*PàKIPERHIVPERKIR*IRWXIVJVSRXHIW7EEPW�
HIVJàV7IQMREVIYRH0IWYRKIRERW;SLR�
LEYWMR2EVXYQ�2MIHIVWEGLWIR�ERKIFEYX
[YVHI� h;EPXIV LEX KIWEKX� 7MI OSQQIR
FIWXMQQX�YQHERRFIM^IMXIRIMRIRLàF�
WGLIR2IOVSPSK^YZIVJEWWIRw�WEKXWMIYRH
KYGOXLMREYWEYJHMI*IPHIV�
7MIIV^ÈLPXZSRHIV/VIFWIVOVEROYRKML�

VIW1ERRIW�HEWWIVMR^[MWGLIR[IMXKILIRH
OàRWXPMGLIVRÈLVX[MVH�HEWWIV ER JIWXIV
2ELVYRKRYVRSGL%TJIPQYWYRH1IPSRIR
^Y WMGLRILQIROERR�9RHHMI1IPSRIR
LÈXXIREFIVFMXXIVIMĴ YWIMR�EPPIVHMRKWEYGL
RMGLX^YVIMJ�7MIPEGLX�-R/IQTS[WOMW8E�
KIFàGLIVR MWXÚJXIV ^Y PIWIR�HEWW ERHIVI
1IRWGLIRLÈYJMKJVEKXIR�[MIWMIIWàFIV�
LEYTXEYWLEPXIERHIV7IMXIIMRIWWSPGLIR
)KS^IRXVMOIVW�,MPHIKEVH/IQTS[WOMLEX
IWKYXEYWKILEPXIR�3LRIWMI�EYGLHEVàFIV
KIFIRHMI8EKIFàGLIV%YWOYRJX�LÈXXIIV
WIMRYQJERKVIMGLIWYRHMRNIHIV,MRWMGLX
FIIMRHVYGOIRHIW;IVORMGLX MR HMI;IPX
WXIPPIROÚRRIR�)MRIVHIV0MIFPMRKWWÈX^I
/IQTS[WOMW MWX HMIWIV�h/IQTS[WOM KMPX
EPW WGL[MIVMKw z RYV IGLXQMX 7GLYPXIV�
^YGOIRYRHYRWGLYPHMKIQ�I\XVEHÈQPMGL�
HYVGLWMGLXMKIQ&PMGO�
1SQIRXERWGLPEJIIV�WEKXWMI�WMIKILI

HERRQEPREGLSFIR�MLR^Y[IGOIR�%FIV
IVWGLPÈJXKEVRMGLX�YRHSFIRMWXIVEYGL
RMGLX�IVWMX^XRYVIMRTEEV1IXIV[IMXIV�MQ
ERHIR7EEPERKVIR^IRHIR8YVQ� MR WMGL
ZIVWYROIRzZMIPPIMGLX�[ELVWGLIMRPMGLWS�
KEV�LEXIVYRWFIPEYWGLX�
(EOSQQXIVERKIWGLPYVJX� XVÈKXIMRIR

6YGOWEGO MRHIV VIGLXIR,ERH� EYWHIQ
VEKX IMR 7GLPEYGL� HIWWIR )RHI YRXIVW
,IQHJàLVX�WSIVRÈLVXIVWMGL�0MWXMK�ZIV�
KRàKX�WOITXMWGLzWSLEXIVMQQIVKIKYGOX�
WS[MVHIVMQQIVKYGOIR�h2E�QIMR,IVV#
7MIWILIREFIVKYXEYW�QEGLIR7MI7TSVX#w
2IMR�RMIQEPW�(EW�WEKX/IQTS[WOM�HEW
WIMEYGLKYXWS�
9RH[IMPQERFIMMLQFMXXIMQQIVHMVIOX

WIMRWSPP�WEKXQERIWIFIR�7IMRKIWEQXIW
;IVO MWX HYVGL[SFIRZSRHIV FVYXEPIR�
HEFIM RMIQEPW LÈQMWGLIR:EVMEXMSRàFIV
HEW4ÈGOGLIR�HEWIMRNIHIV^YXVEKIRLEX�

/YPXYV
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-QZIVKERKIRIR,IVFWXHMEKRSWXM^MIVXIRHMI¨V^XIFIM;EPXIV/IQTS[WOM/VIFW�7MIKEFIRMLQRSGL
HVIM1SREXI^YPIFIR�(MILEXIVàFIVWGLVMXXIRYRHRYX^XHMI>IMXJàVWIMRIRPIX^XIR6SQER�

.IHIV8EKMWXIMRKVSÃIW+PàGOzEYGLJàVHMI2EGL[IPX�)MR:SVVYJ�

%YXSV /IQTS[WOM MR WIMRIQ;SLRLEYW MR2EVXYQ ������
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'LVSRMWX/IQTS[WOM������



[MVHIWFIMQMVPERKWEQORETT�HEWOÚRR�
XIMGL-LRIRIV^ÈLPIREPW-RHMWOVIXMSR�-GL
LEFI NE ZSR QIMRIR 0IWYRKIR KIPIFX�
;IRRMGLRMGLX��.ELVIPERK7GLYPQIMWXIV
KI[IWIR[ÈVI� LÈXXI MGL OIMRI 4IRWMSR�
9RH NIX^X PIFI MGLTVEOXMWGL ZSRQIMRIV
4IRWMSR�*àVQIMRI&àGLIVOVMIKIMGLJEWX
RMGLXW�-GLLEFIJàVHEWPIX^XILEPFI.ELV
����)YVSZSQ:IVPEKKIOVMIKX�w
%RJEPPW[IMWI OSQQXFIM MLQ� MQ+I�

WTVÈGL SHIV MR 7IPFWXEYWOYRJXWTEWWEKIR
WIMRIW;IVOW�HMIWI;YXEYJHEW>YOYV^�
KIOSQQIRWIMR�RMGLXIVRWXKIRYKKIRSQ�
QIR� RMGLX EYWVIMGLIRHFIEGLXIX� KIPSFX
YRH KIOEYJX [SVHIR ^Y WIMR� (E QYWW
QER MLQ NIX^X WGLRIPP HEROIR
JàVFIWXMQQXI&àGLIV�EQFIW�
XIR EYW HIQ+IHÈGLXRMW IMRM�
KI4EWWEKIR�QÚKPMGLWX KIREY�
^MXMIVIR�7SJSVX[MVHWIMR&PMGO
[MIHIV[IMGLIV� YRH IV JVEKX�
SFQERRSGLIMRIR8IIQÚGLXI�
)V LEX MQQIV HEVYRXIV KIPMX�
XIR� WTI^MIPPZSR NàRKIVIR%Y�
XSVIRYRH/VMXMOIVREPWhPMFIVE�
PIW 7GL[IMRw VIGLXW PMIKIR�
KIPEWWIR^Y[IVHIR�WIMRIFMS�
KVEJMWGL NE RYR [MVOPMGL JYR�
HMIVXI %FRIMKYRK KIKIR HEW
ERHIVI� ZSR ZMIPIR [IWXHIYX�
WGLIR0MROWWTMIÃIVROYVMSWIV�
[IMWI NELV^ILRXIPERK EPW hHEW
FIWWIVIwFI^IMGLRIXI(IYXWGL�
PERHLEXMLRMRW%FWIMXWKIWXIPPX�
YRHIVWXERHHSVXYRH[YRHIV�
XIWMGL�
;MVKILIR^YVàGOMRHIR7EEP�

HE WXILX HIV *PàKIP� HE PMIKIR
HMIWI2SXIR�[EW MWX HIRRQMX
HIRIR# h.E� MGL WTMIPI MQQIV
KIVRIQSVKIRW YRH EFIRHW IM�
RIRZSRHMIWIR&EGL�'LSVÈPIR�
(MI KIFIR FIM IMRIV KI[MWWIR
0IMGLXMKOIMX HSGL IMRIR LYR�
HIVXTVS^IRXMKIR )JJIOX�w 8NE�
HIV8I\Xz9VXIMP�7GLYPH�1MW�
WIXEXIR�HEWWIM[SLP[ELV�YR�
FIHMRKXEYJFEYIRHWIMHIVRMGLX
KIVEHI�QERGLQEPWMRKIIVIMR
FMWWGLIRQMX�hYRHHERR JERKI MGLQIMWX
ER^Y[IMRIRw�
(VIM;SGLIR WTÈXIV�/IQTS[WOMW ���

+IFYVXWXEK�(IVWIPFI'LSVEPPMIKXEYJHIQ
/PEZMIV�(EWOERRLIMÃIR�HEWW/IQTS[WOM
WIMX YRWIVIQ PIX^XIR8VIJJIR RMGLXQILV
/PEZMIVKIWTMIPXLEXzSHIVMQQIV[MIHIV
HMIWIW7XàGO�&IMHI1ÚKPMGLOIMXIRQEGLIR
WSJSVXXVEYVMK�

-GLLEFIIMRIR7XVEYÃ7TVII�2IPOIRHE�
FIM�[IMPIVWMGLHSGLWSREGL&IVPMRWILRX
�HSVX[MVHEQ���1EMMRHIV%OEHIQMIHIV
/àRWXIHMIKVSÃI/IQTS[WOM�%YWWXIPPYRKIV�
ÚJJRIX�IVLSJJXWSWILV�FIMHIV)VÚJJRYRKHE�
FIMWIMR^YOÚRRIR�EYÃIVHIQWTMIPXNEWIMR
KIVEHIIRXWXILIRHIV6SQERHSVX�YRHHVIM
&MPHIV�HMIMGLHIR,EQFYVKIV1EPIVh����w
ERJIVXMKIR PMIÃ� HEVEYJ WMRH MR OVEOIPMKIV�
FYRXIV/MRHIVWGLVMJXEPPI;IVOI/IQTS[WOMW
YRXIVIMRERHIVEYJKIPMWXIX�IMR8VMTX]GLSR�

,IVV YRH *VEY /IQTS[WOM WGLPEJIR
RSGL�8VIJJTYROXMWX�REXàVPMGL��HEW%VGLMZ�
IWIQTJERKIRHIV7SLR/EVP�*VMIHVMGLYRH
HMI1MXEVFIMXIVMR 7MQSRI2IXIPIV� FIMHI
WMRHHIQ/IQTS[WOM�0IWIVEYWHIR8EKI�
FàGLIVRFIWXIRW FIOERRX� EPW h/*wYRH
h7MQSRIw�/*EPWSOàQQIVXWMGLYQHMI
&PYQIRYRHYQ/EJJII� 7MQSRI WSVXMIVX
HMIOSVVMKMIVXIR+IHMGLXI�
(MI 7XMQQYRK MWX KIHVàGOX� IW KILX

/IQTS[WOM WIMX IMRTEEV8EKIRHIYXPMGL
WGLPIGLXIV� h9RH NIX^X LÈRKIR MLQ WSKEV
WGLSRHMI8LSQEW�1ERR�8EKIFàGLIV^YQ
,EPW VEYWw� WEKX/*�;MV WGLRIMHIRHIR
/YGLIRERYRHVàLVIR[MIFIWGLIYIVXMQ

/EJJII� KIVEHI WS� EPW[àVHIHEW MVKIRH�
[MI LIPJIR�1IMR 8VMTX]GLSR JMRHIR WMI
WGLÚR�REGLHIQWMIIVWXQEPEVK[ÚLRMWGL
OSRXVSPPMIVXLEXXIR�SFEYGLOIMR8MXIPJILPX�
IVLEXWMI[MVOPMGLKYXEFKIVMGLXIX�
%Q1SVKIRLEX/*[MINIHIW.ELVHMI

EPXI1IGOPIRFYVK�*ELRI EYWHIQ/IPPIV
KILSPX YRH ZSV HIQ ,EYW EYJKIJPEKKX�
(ERR IVWGLIMRX ,MPHIKEVH /IQTS[WOM�
WEKX� LEFI[IMXIVLMR7GLàXXIPJVSWX�HMI
1IHMOEQIRXI[àVHIRRMGLX ERWGLPEKIR�
WMIQàWWINIX^XHIR%V^XERVYJIR�7MIWXIPPX
HMI7TVII�2IPOIRMRIMRI:EWI�PSFXWMIYRH
FVMRKXQMGL REGL SFIR� HIRR EYJWXILIR
[MVHIVLIYXIRMGLXOÚRRIR�
9RHHEWXILIMGLZSVHIQ&IXX�LEPXIKI�

QIMRWEQQMX*VEY/IQTS[WOMHMI&MPHIV
LSGL� IV PMIKX ^MXXIVRHYRXIV HIV(IGOI�
FPIMGL� ZIVWYGLX ^Y KVMRWIR�/IQTS[WOM
WGLMGOXWIMRI*VEY[IK�[MVLÈXXIRNIX^XZSR

1ERR^Y1ERR^YWTVIGLIR�WEKXIV�;SLP
MWXQMVRMGLX�:MIPPIMGLXKILXHEWEPPIWNIX^X
^Y[IMX� -GL WIX^IQMGL RIFIRHEW&IXX�
/IQTS[WOM WTVMGLXQMX HàRRIV 7XMQQI
ZSQhRYROSQQIRHIRFMSPSKMWGLIR%F�
WGLMIHw�HIQIVhJVÚLPMGLRMGLX�EFIVHSGL
LIMXIVwIRXKIKIRWILI�)V KPEYFI�HEWW IV
hHEHVàFIRRMGLXYR[MPPOSQQIRwWIM�YRH
QILVOÚRRIIVEYGLKEVRMGLXQYXQEÃIR�
EPPIQIRWGLPMGLIR:SVWXIPPYRKIRàFIVHEW
.IRWIMXWWIMIRWGLPMIÃPMGLhWS/MRHIVFMFIP�
EVXMK�HE[MVHIWHERREPFIVRw�7GL[IMKIR�
3FMGL[EW&IWXMQQXIW[SPPI�JVEKXIV�

2IMR�WEKIMGL�SFIVIMRIR7GLPYGO;EWWIV
[SPPI#+YXI -HII WEKX IV� YRH MGL VIMGLI

MLQHEW+PEW�-Q*PYVXIPIJSRMIVX
WIMRI*VEYQMX HIQ%V^X�;MV
VIHIRàFIV+PIRR+SYPH�HMIWIW
WTMRRIVXI+IRMI�HEOIRRIR[MV
YRWFIMHIEYW�HEKMFXIWMQQIV
[EW ^Y WGLQYR^IPR�/IQTS[�
WOM� h6ÈXWIPLEJX MWX NE HEW:IV�
LÈPXRMW ^Y WIMRIV'SYWMRI�(MI
LEX IVQEP MQ/PS IMRKIWTIVVX
YRH LEX HERR MLV %YJWEX^LIJX
^IVVMWWIRYRHHMI7GLRMTWIPYR�
XIVHIV8àVHYGLKIWGLSFIR�YQ
WMI^YÈVKIVR�w
;IRRIV EQ8LIQEZSVFIM�

WTVIGLI�QàWWIMGLIMRJEGL&I�
WGLIMH KIFIR� WEKX IV� WGLPMIÃX
HMI%YKIRYRHIV^ÈLPXZSRWIM�
RIV>IMXEPW(SVJWGLYPPILVIV�[MI
IVHMI/MRHIVHE^YKIFVEGLXLEX�
MLQ ^Y^YLÚVIR� IMRJEGL IX[EW
ERHMI8EJIPWGLVIMFIR�3HIVIM�
RIR 3LRQEGLXWERJEPP ZSVXÈY�
WGLIR�>YV2SXEYGLQEPIMRIR
7XÚVIRJVMIHLSGLLIFIRYRHMRW
&àGLIVVIKEP PIKIR� 3HIV JVE�
KIR�[IV PMIFIV:ERMPPITYHHMRK
QEKYRH[IVPMIFIVVSXI+VàX^I�
SHIV REGL HIR:SVREQIRHIV
+VSÃZÈXIV�7GL[IMKIR�h:IVILV�
XIV/IQTS[WOMzTYL�wh.E�NEw�
WEKXIV�
;MI ZIVEFWGLMIHI MGL QMGL

NIX^X#,ERHWGLàXXIPRKILXRMGLX�
WIMRI,ÈRHI PMIKIR YRXIV HIV

(IGOI�9QEVQYRK[àVHIMLRIVWGLVIGOIR�
-GL XÈXWGLIPI YRFILSPJIR WIMRI7GLYPXIV�
-LQNIX^XhZMIP/VEJXw^Y[àRWGLIR[ÈVI
IFIRWSXÚVMGLX[MIHMI*àVFMXXIHIW0IFIV�
[YVWX�0]VMOIVW�-GLQYVQIPI�h(EROI�w
9RH MQ>YK JÈPPX IWQMV IMR� MGLLEXXI

EPPIWHEFIM�[EVEYJHMI1MRYXITàROXPMGL�
LEXXIIMRWEYFIVIW,IQHER�IMRI/VE[EX�
XI� WSVKWEQ EYWKI[ÈLPXI� WGLQIMGLIPRH
;IVOOIRRIVWGLEJXZIVVEXIRHI+IWGLIROI
LEXXIMGLHEFIM�RYVLEFIMGL�WSTIMRPMGLWX
HEVEYJ FIHEGLX� EPPIW VMGLXMK ^YQEGLIR�
TIMRPMGLWXIV[IMWIZIVKIWWIR�MLQ^YKVEXY�
PMIVIR� EPWS HERR NIX^X� LMIV�,IV^PMGLIR
+PàGO[YRWGL� PMIFIV;EPXIV/IQTS[WOM�
EYGL� EFIV RMGLX RYV ^YQ +IFYVXWXEK�
2EGLXVÈKPMGLzYRHEPW:SVVYJ�;IV[IMÃ�
SF 7MI IW WSRWX RSGL ^Y LÚVIROVMIKIR�
EYJ +SXX MWX WGLPMIÃPMGL MVKIRH[MI OIMR
:IVPEWW� }
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(MI7GLVIMFXMWGLXÈXIVMRLEXRYWWFVEY�
RI%YKIR�FPSRHIW,EEV�IMROYQ�
TIPLEJXIW 0ÈGLIPR� (MI WGLQEPIR

,ÈRHIYQJEWWIRHMI/EJJIIXEWWIQMXHIV
)RXWGLPSWWIRLIMX�QMX HIV IMR,EPW ^YKI�
HVàGOX[MVH�*VIH:EVKEW����*VEROVIMGLW
IVJSPKVIMGLWXI /VMQM�7GLVMJXWXIPPIVMR� IV�
WXMGLX� ZIVKMJXIX� IVXVÈROX� LIGOX HMI EF�
WGLIYPMGLWXIR:IVFVIGLIR EYW z YRH HMI
*ER�+IQIMRHIMWXFIKIMWXIVX�
(EFIMFPIMFXWMIFMW[IMPIRWSVÈXWIPLEJX

[MIHMI*MKYVIR�HMI MLVI6SQERIFIZÚP�
OIVR� HIV ZSR8VMWXIWWIYRH -RWXMROX KI�
XVMIFIRI/SQQMWWEV�HIV IR^]OPSTÈHMWGL
KIFMPHIXI'SQQERHERXSHIVHIVQERMWGLI
0MIYXIRERX�HIVWMGLEYWWGLPMIÃPMGLMR%PI\�
ERHVMRIVREYWHVàGOX�
*VIH :EVKEW MWX IMRI *VEY QMX YRKI�

[ÚLRPMGLIQ(STTIPPIFIR�(MIQILVJEGL
TVIMWKIOVÚRXI&IWXWIPPIVEYXSVMRLEX IMRI
+IWGLMGLXIZSVHIQ/VMQM�)VJSPK�%PW;MW�
WIRWGLEJXPIVMR[àLPX WMI MR HIR1àPPXSR�
RIRHIV+IWGLMGLXI�YRXIVWYGLXSVKERMWGLI
ÀFIVFPIMFWIPVYRHYQQMXXIPEPXIVPMGLI%F�
XIMIRYRHZSV^IMXPMGLI7MIHPYRKIR�
(MINYRKI*VÍHÍVMUYIEYWFàVKIVPMGLIQ

)PXIVRLEYWzHIV&VYHIVMWX,MWXSVMOIV�HMI
>[MPPMRKWWGL[IWXIV�QMXHIVWMIRSGLLIYXI
MR4EVMW ^YWEQQIR[SLRX�1EPIVMR z WXY�
HMIVXI HEW 2MWGLIRJEGL ^SSPSKMWGLI %V�
GLÈSPSKMI�PIVRXIERLERHZSR8MIVORSGLIR�
HMI:IVKERKIRLIMX^YVIOSRWXVYMIVIR�h)W
FPIMFXIVWXEYRPMGLw�WEKXWMI�h[EWQEREYW
WSPGLIR6IWXIRàFIVHEW0IFIRYRWIVIV
:SVJELVIREFPIWIROERRzàFIV7MXXIR[MI
WS^MEPI7XVYOXYVIR�w
.ELVIPERKEVFIMXIXIWMIWMGLHYVGL7GLMGL�

XIRZSR7OIPIXXIRz,EWIR�,SGL[MPH�,EYW�
XMIVI� +IJPàKIP� >YGLXZMIL�
6EXXIR�&VYGLWXIPPIRZSR/RS�
GLIR�>ÈLRIYRHHIVIR%F�
RYX^YRKIRKIFIR,MR[IMWIEYJ
)WWKI[SLRLIMXIR YRH [MVX�
WGLEJXPMGLI>YWEQQIRLÈRKI�
1MX �� PIKXI WMI REGL JàRJ�
NÈLVMKIV 6IGLIVGLI EQ VI�
RSQQMIVXIRJVER^ÚWMWGLIR2E�
XMSREPIR *SVWGLYRKW^IRXVYQ
'267IMR7XERHEVH[IVOàFIV
HMI 4IWX MQ 1MXXIPEPXIV ZSV�
(SGLHEIQTJERHWMITPÚX^PMGL
MLV*EGLEPWhVMKSVSWIW�WTEVXE�
RMWGLIW+I[IVFIw�2IFIR/SP�
PSUYMIR�+VEFYRKWOEQTEKRIR�

9RXIVVMGLX�HIQ)VRWXHIV%VFIMX� WYGLXI
WMIhIMRITEVEPPIPI7TYVw�
7SFIWGLPSWWWMI�IMRIR/VMQM^YWGLVIM�

FIR�*àVHEW)VWXPMRKW[IVOh0IW NIY\HI
PvEQSYVIXHI PEQSVXw�7TMIPIZSR0MIFI
YRH8SH�àFIVHEWWMILIYXIRYVQMX;M�
HIV[MPPIRWTVMGLXzhXSXEPHERIFIRwz�FI�
OEQWMI����TVSQTXIMRIR4VIMW�7IMXHIQ
WMRH ^[ÚPJ [IMXIVI 6SQERI IVWGLMIRIR�
QERGLI QMX 1MPPMSRIREYJPEKI� %YGL MR
(IYXWGLPERH JMRHIX WMI PÈRKWX&IEGLXYRK�
MLV&YGLh(MIHVMXXI .YRKJVEYw WXILX EYJ
HIV74-)+)0�&IWXWIPPIVPMWXI��
)MRIZIVFPàJJIRHI4STYPEVMXÈX�HIRRHMI

+IWGLMGLXIRTEWWIRRMGLXMRW+IRVI�WMRH
ILIV WTIVVMKI /SRWXVYOXI EPW OPEWWMWGLI
/VMQMW�(MITIVWSRIPPIR2IFIRVSPPIR[MI
4SPM^MWXIR�6MGLXIVYRH%REXSQIR�6IWXEY�
VERXFIWMX^IV� *VMIHLSJWKVÈFIVYRH,ERH�
PYRKWVIMWIRHI ÈLRIPRIMRIQ4ERSTXMOYQ

WS^MEPIV6ERHI\MWXIR^IR�8VSX^�
HIQFPIMFXHMI(EVWXIPPYRKMQ�
QIVKPEYF[àVHMK�
:EVKEW IVXVÈYQX MLVI +I�

WGLMGLXIR�h-Q&IXXEFIRHW�MQ
(ÈQQIVWGLPEJ OSQQIR QMV
HMI FIWXIR -HIIR� -GL TPERI
RMGLX�-GLZIVWYGLI�TEWWMZ^Y
WIMR�-GLWGLEPXIQIMRIR-RXIP�
PIOXEYW�-GLWEQQPI)MRJÈPPI�
QEGLI2SXM^IR�(EWOERRIMR
.ELV HEYIVR� (ERR FVEYGLI

� *VIH:EVKEW� h(MIHVMXXI.YRKJVEYw�%YW
HIQ *VER^ÚWMWGLIR ZSR .YPME 7GLSGL�
%YJFEY�:IVPEK�&IVPMR����7IMXIR������
)YVS�

MGLRYVRSGL^Y^YHVàGOIR[MI
FIMIMRIQ7GL[EQQ�(MI)V�
^ÈLPYRK WTYPX WMGL EF [MI MR
IMRIQ*MPQzQMXQMVEPW>Y�
WGLEYIV�w
(MI9VJEWWYRK WGLVIMFX WMI

EQPMIFWXIRMRHIR*IVMIR�HVIM�
ZMIV;SGLIR PERK� 7MI XVMROX
/EJJIIYRH'SPEYRH VEYGLX�
WMX^XFMW^Y��7XYRHIRXÈKPMGL
EQ'SQTYXIV YRHFVMRKX HMI
8VÈYQI YRH %PTXVÈYQI� HMI
8SHWàRHIRHIV1IRWGLLIMX^Y
4ETMIV z 2IMH� ,EWW� )MJIV�
WYGLX�6EGLI�(EW6IWYPXEX MWX
IMRh;SVXFVIM�IMRIYRKIOSGL�
XI7YTTIw�(MIVàLVXWMIHERR
�����������QEPYQ�%Q)RHI
MWXRMGLXIMR7EX^WSKIFPMIFIR�
[MIIVEQ%RJERK[EV�
:EVKEW [MPP OIMRI 0ILVIR

ZIVOàRHIR�HIV0IWIVWSPPYR�
XIVLEPXIR[IVHIR�&SXWGLEJXIR
KILÚVIR MLVIV1IMRYRK REGL
RMGLXMRIMRIR6SQER�h4SPMXMO
MWXHIV1àLPWXIMREQ,EPWHIV
0MXIVEXYVw�^MXMIVXWMI7XIRHLEP�
)RKEKIQIRX NE� JàV 9Q[IPX�
-QQMKVERXIROMRHIV�EFIVIFIR
RMGLXMRIMRIQ/VMQM�
-RPIX^XIV>IMXLEXWMGL*VIH

:EVKEWTIVWÚRPMGL[IMX I\TS�
RMIVX QMX MLVIQ )MRWEX^ JàV

'IWEVI&EXXMWXM� IMRIR/SPPIKIR� HIV JVà�
LIV IMR %OXMZMWX HIV VEHMOEPIR MXEPMIRM�
WGLIR0MROIR[EVYRH MR WIMRIV,IMQEX
[IKIR&IXIMPMKYRKERZMIV1SVHIRZIVYV�
XIMPX[YVHI�
&EXXMWXMLEXXIMR*VEROVIMGLIMRI%VXTSPM�

XMWGLIW%W]PFIOSQQIR�EFIVIMR%TTIPPE�
XMSRWKIVMGLXZIVJàKXI����WIMRI%YWPMIJI�
VYRK�:EVKEWOàQQIVXIWMGLYQHIR%YXSV�
QMX HIQWIPFIR7TàVWMRR[MI MLV PMXIVEVM�
WGLIV/SQQMWWEVàFIVTVàJXIWMI-RHM^MIR�
IRXHIGOXI;MHIVWTVàGLI�9RXIVPEWWYRKIR�
*ILPIVHIV.YWXM^�7MILEXIMR2EGL[SVX^Y
&EXXMWXMW&YGLh1EGEZEPIw�1IMRI*PYGLX
KIWGLVMIFIRYRHQMXHEJàV KIWSVKX� HEWW
HIV*EPP;IPPIRWGLPYK�
h1IMR,IV^WGLPÈKXTSPMXMWGLPMROWw�WEKX

:EVKEW�hEFIVMGLFMRKIKIRNIHI*SVQZSR
FI[EJJRIXIQ/EQTJYRHÈLRPMGLIR -HMS�
XMIR�-RHMIWIQ*EPPNIHSGLKILXIWYQHMI
:IV[IMKIVYRK IMRIW6IGLXW�)KEP SF YR�
WGLYPHMKSHIVRMGLX�&EXXMWXMLEXIMRIRRIY�
IR�KIVIGLXIR4VS^IWWZIVHMIRX�w
1MXXPIV[IMPILEFIRWMGLRMGLXRYV-RXIP�

PIOXYIPPI EYJ MLVI7IMXI KIWGLPEKIR� EYGL
QERGLI4SPMXMOIVFIJàV[SVXIRMLVI%OXMSR�
(EÈLRIPXHMI7XVIMXIVMRJàV+IVIGLXMKOIMX
HERRHSGLMLVIQPMXIVEVMWGLIR%PXIV)KS�
HIQ /SQQMWWEV %HEQWFIVK� (IV JSPKX
WIMRIR-RXYMXMSRIR�QMX7GLPIMJIRYRHEYJ
9Q[IKIR� EFIVQMX EYWHEYIVRHIV >MIP�
WXVIFMKOIMX�h-GLFIRYX^IHMI1IXLSHIHIW
>IVWXÈYFIVWw�WEKX:EVKEW�hQERWMILXHMI
8VSTJIRRMGLX�EFIV[IRRHMI+IWGLMGLXI
EQ)RHIEROSQQX�MWXHIV0IWIVXVSX^HIQ
REWW�w

/YPXYV
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(MIJVER^ÚWMWGLI)VJSPKWEYXSVMR
*VIH:EVKEWWGLVIMFX

WTERRIRHI6SQERIQMXHIQ
JSVWGLIRH�JSVIRWMWGLIR
&PMGOIMRIV%VGLÈSPSKMR�
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74-)+)0� ,IVV7XIMR�,IVV&VERHEYIV�7MI
QEGLIRFIMHIIMRIRIVWGLÚTJXIR)MRHVYGO�
+ILXIWQMXHIQh;EPPIRWXIMRwKYXZSVER#
7XIMR� )WMWXKER^REXàVPMGL�HEWWQERIMR
FMWWGLIR MRHMI/RMI KILX REGL ^[IMIMR�
LEPF1SREXIR�7IMXHIQ���*IFVYEVTVS�
FIR[MV^[MWGLIREGLXYRH^ILR7XYRHIR
XÈKPMGL�SLRI4EYWI�-GLOERRQMVRSVQE�
PI4VSFI^IMXIRRMGLXPIMWXIR�EYJKVYRHHIV
KVSÃIR8I\XQEWWIIMRIVWIMXWYRHEYJKVYRH
HIVORETTIR/EWWIERHIVIVWIMXW�%FIVMGL
FMR+SXXWIM(EROKIWYRH�(EWWQERIMR
FMWWGLIRQàHI[MVH�MWXKER^RSVQEP�
&VERHEYIV� -GL FMR MR OIMRIV ;IMWI IV�
WGLÚTJX�-GLJVIYIQMGLNIHIR1SVKIR�LMR�
^YKILIR^YHMIWIV%VFIMX�HMIIX[EWKER^
&IWSRHIVIWMWX�,MIVHEFIM̂ YWIMRMWXWGLSR
IMR;IVXERWMGL�;MVEVFIMXIRMRIMRIV%YW�
RELQIWMXYEXMSR�(EWJÈRKXWGLSRQMXHIQ

7TMIPSVXER�HIVOIMRKI[ÚLRPMGLIW8LIEXIV
MWX� SF[SLP HEW 9RXIVRILQIR YRXIV HIV
*PEKKIHIW&IVPMRIV)RWIQFPIW PÈYJX� WSR�
HIVR IMRI I\XVEHEJàV EYWKIWYGLXI,EPPI�
QMXZMIPIRHSVXLMRKIOEVVXIR1IRWGLIRYRH
RIYERKIWXIPPXIQ/àGLIRTIVWSREP�[MIIMR
4JEHJMRHIV�.EQFSVII�HEWMWXHSGLKVSÃEVXMK�
74-)+)0� 7MIWTMIPIRMRZIVERWGLPEKXIR^ILR
7XYRHIR7GLMPPIVW7XàGO�8VMPSKMI�HMIQER
EYJHIQ8LIEXIVLIYXIOEYQQILVWMILX�
;SVERPMIKXHEW-LVIV1IMRYRKREGL#
7XIMR� (EWLEXIMRIRIMRJEGLIR+VYRH�;IMP
QERHIRh;EPPIRWXIMRwRMGLX ZIVWXERHIR
LEX�;IMPZMIPIMLRRYVEPWIMRLSLPXÚRIR�
HIW+IWGLMGLXWHVEQEFIKVIMJIR�MRHIQIMR
JIVRIV%YWWGLRMXX EYW HIV HIYXWGLIR+I�
WGLMGLXIEFKILERHIPX[MVH�
74-)+)0� +MPXHMI8VMPSKMIRMGLX^Y6IGLXEPW
QSRWXVÚW�[IMP ^YQ&IMWTMIP2E^M�6IKMW�

WIYVI HEQMX HIYXWGLI+VSÃQEGLXTLERXE�
WMIRMPPYWXVMIVXIR#
7XIMR� -RHIV8EXMWXHEW7XàGOMRWGLVIGO�
PMGLIV;IMWIQERMTYPMIVX[SVHIR� MR HIV
+VàRHIV^IMX� EPWS ^Y/EMWIVVIMGLW^IMXIR�
IFIRWS[MIYRXIVHIR2E^MW�1ERLEXIW�
ÈLRPMGL[MIHIRh*EYWXwàFVMKIRW�EPWIM�
RI:SVEYWFIWGLVIMFYRKYRH6IGLXJIVXMKYRK
HIW TVIYÃMWGLIR YRH HERR HIYXWGLIR
6IMGLWI\TERWMSRMWQYWFIRYX^X�;EVYQ#
0MIFIV +SXX� HEW PMIKX ER HIV +IMWXIW�
KIWXÚVXLIMX HIV NI[IMPMKIR LMWXSVMWGLIR
7XVÚQYRKIR�;MI OERRQER ZIVWXILIR�
HEWWHIVh*EYWXwHE^YFIRYX^X[MVH�,MX�
PIVW8EXIR ^Y VIGLXJIVXMKIR#(EW KILX MR
QIMRIR/STJRMGLXLMRIMR�HEW MWXQMV^Y
ZMIP�
74-)+)0� 9RH[MI[MVOXHMIWIW7XàGO-LVIV
1IMRYRKREGLLIYXI#
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6IKMWWIYV4IXIV7XIMR����YRH7GLEYWTMIPIV/PEYW1EVME&VERHEYIV����àFIVHIR&IVPMRIVh;EPPIRWXIMRw�
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7XIMR� ;MVLEFIRLIYXIIMRIRZÚPPMKERHIVIR
&PMGO EYJ HMI+IWGLMGLXI�;MV WTàVIRYRH
[MWWIR� HEW[MVH WGLSRHIR/MRHIVR FIM�
KIFVEGLX�HEWW[MVOIMRI>YOYRJXLEFIR�)W
[MVHYRWQMXKIXIMPX�HEWWEPPIW�[EW[MVEYGL
RYVMVKIRHXYR�^YRMGLXW+YXIQJàLVX�HEWW
HMIREXMSREPIR6IKMIVYRKIRZÚPPMKQEGLXPSW
WMRH�(EWW WMI ZSRHIR1YPXMW YRHHIVIR
+IPHWXVÚQIRKIXVMIFIR[IVHIR�%FIV[EWMWX
HEW�IMR+IPHWXVSQ#-GLLEFIRSGLRMIQEPW
IMRI,ERHMRIMRIR+IPHWXVSQKILEPXIR�%PP
HEWQEGLXYRWHEW7XàGOLIY�
XI WILV ZIVXVEYX� 1ER WMILX
HEVMRHIYXPMGL� HEWW;EPPIR�
WXIMR� HIW /EMWIVW +IRIVEP
MQ(VIMÃMKNÈLVMKIR/VMIK�HIV
LERHIPR WSPP YRH ER HMI
7GLEPXLIFIPHIV1EGLXKIWXIPPX
MWX� YRJÈLMK MWX� EYGLRYV MV�
KIRHIX[EW EYJHMI&IMRI ^Y
WXIPPIR� (EW 4VSFPIQ HIV
,EYTXJMKYV MWX� HEWW WMI WMGL
[IMKIVX̂ YLERHIPR�(EW7XàGO
FMPHIXHEWHVEQEXYVKMWGLEF�
74-)+)0� ,EFIR 7MI NI IMRI
àFIV^IYKIRHIh;EPPIRWXIMRw�
-RW^IRMIVYRKKIWILIR#
7XIMR� 2IMR� -GL LEFI ^[EV
IMRMKI&MPHIVMR)VMRRIVYRK�
EFIVHMIWMRHEFWGLVIGOIRH�
2MGLX [IMP WMGL HMI 7GLEY�

WTMIPIV RMGLX1àLIKIKIFIRLÈXXIR� WSR�
HIVR WGLPMGLX YRH IMRJEGL�[IMP HE IMRI
WXMROIRHI0ERKI[IMPILIVVWGLXI�(EW7XàGO
FIWXILX NEHEVEYW�HEWWHMI,ERHPYRKYR�
YRXIVFVSGLIRLMREYWKIWGLSFIR[MVH�(EW
MWXEYGLJàVYRWHEW^IRXVEPI4VSFPIQ�
74-)+)0� ;MIWTMIPXQER�,IVV&VERHEYIV�
HEWTEWWMZI>IRXVYQIMRIVXSPP[àXMKOVMI�
KIVMWGLIR;IPX#
&VERHEYIV� 2E�EPWTEWWMZ[àVHIMGL;EPPIR�
WXIMRRMGLXFI^IMGLRIR�(IVLEXYRKILIYVI

+IHEROIR MR WIMRIQ /STJ� EFIV PIMHIV
RMGLXHMIVMGLXMKIR4EVXRIV�YQWMI^YZIV�
[MVOPMGLIR�
74-)+)0� 9RHHSGLFIWMX^XIV�[MI7GLMPPIVMR
IMRIQ&VMIJ ER;MPLIPQ ZSR,YQFSPHX
WGLVMIF�hRMGLXW)HPIW�IVIVWGLIMRXMROIM�
RIQIMR^IPRIR0IFIRWEOXKVSÃ�IVLEX[I�
RMK;àVHIw�/PMRKXHEWRMGLXREGLIMRIQ
%RXMLIPHIR#
&VERHEYIV� -GLLEFIMRHIV7GLYPIKIPIVRX�
HEWW 7GLMPPIV HIV FIHIYXIRHWXI HIYXWGLI

(VEQEXMOIVMWXYRHh;EPPIR�
WXIMRw WIMR KVÚÃXIW ;IVO�
,MRXIVLIV ZIVKMWWXQERHEW
REXàVPMGL� 9RH HERR WTMIPX
QERMRh/EFEPIYRH0MIFIw�
QER WTMIPX HIR *MIWGS YRH
HIR(SR'EVPSWYRHEPPHMIWI
6SPPIR YRH JVIYX WMGL VMI�
WMK� [IRR NIHIV IMRIQ IMR
6MIWIRJIYIV FIWXÈXMKX YRH
QERHEQMX)VJSPKLEX�%FIV
MVKIRH[ERR MWX HMIWI4LEWI
ZSVFIM�9RHHERRJVEKXQER
WMGL� [EW MWX IMKIRXPMGL QMX
HIQ *IYIV� YRH PMIWX HIR
h;EPPIRWXIMRw [MIHIV� 9RH
QERIRXHIGOXRMGLXRYVHIR

�1MX HIR6IHEOXIYVIR1EXXLMEW1E�
XYWWIOYRH;SPJKERK,ÚFIP�
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GLÚRMWXHMI+IKIRHRMGLX�)WMWXHEW
2IYOÚPPR� HEW YRIRX[IKX HYVGLHMI
1IHMIR KIMWXIVX�QMX MQQIV RIYIR

1IPHYRKIR�HMIEPXI7GLVIGOIRZIVFVIMXIR�
ZSVHIQFEPHHYQTJIR�FEPHQEVSHMIVIR�
HIR4ÚFIP�HIVYROSRXVSPPMIVFEVIR9RXIV�
WGLMGLX�HMIRYVIV[àRWGLX MWXEPW/SRWY�
QIRXZSR&MIVYRH0SXXSWGLIMR�
7SPGLINYRKIR1ÈRRIV�HMILMIVHMI6àX�

PM�7GLYPIWGL[ÈR^IR�WMRHZSVFIMREL���
.ELVIREYW,SJJRYRKWPSWMKOIMX^YQ,IIV
KIKERKIR�ERKIPSGOXZSQ7SPHYRHIMRIV
%LRYRKZSR*VIMLIMX�9RH WMRHHEFIMKI�
FPMIFIR�MQ(VIMÃMKNÈLVMKIR/VMIK�[IMPHMI
IMKIRI:IVVSLYRK�[IRRIW ^Y IWWIR� ^Y
XVMROIR�^YTPàRHIVRKMFX�RSGLVIM^ZSPPIV
MWXEPWHIV9RXIVKERKMR%TEXLMI�
-RHMIWIVWEKIRYQ[SFIRIR+IKIRHEPWS

WXILX HMI EYJKIPEWWIRI&MIVJEFVMO� MR HIV
4IXIV7XIMR����HIVàFIVVEKIRHI6IKMWWIYV
HIVPIKIRHÈVIR�HEQEPMKIR7GLEYFàLRIEQ
,EPPIWGLIR9JIVMR&IVPMR�QMXWIMRIV8VYT�
TIHIRh;EPPIRWXIMRwTVSFX�IMRI,EPPIQMX
VMIWMKIV&àLRI�EYJHIVRMGLXZMIPQILV^Y
WILIR WIMR[MVHEPW;ÈRHI�HMI�LMRYRH
LIVKIWGLSFIR�IMRI&YVKHEVWXIPPIR�IMRIR
0EKIVTPEX^SHIVIMRIR*IWXWEEP�

(MI7GLEYWTMIPIVWMRHMR
/SWXàQIR�HMIIMRIVLMWXS�
VMWGLIR >IMX IRXWTVIGLIR�
)W MWX WS WXMPP MRHIV,EPPI�
HEWWQERHEW7YQQIRHIV
7GLIMR[IVJIV LÚVX� .àVKIR
,SPX^EPW3FIVWX&YXXPIVVI�
HIXàFIVHEWZIVRILQPMGLI
7YQQIRQMXPIMWIV7XMQQI
LMR[IK�h>[ÚPJVàWXMKI(VE�
KSRIV WYGLX -LV EYW� �&I[EJJRIX WMIQMX
4MOIR�HIRROIMR7GLYWW�(EVJJEPPIRw�
1MXHMIWIQWEGLPMGLIR&IJILPLIFXHMI

PIX^XI-RXVMKIERMRHMIWIQER-RXVMKIRVIM�
GLIR7XàGO�MRHIQKIPSKIRYRHKIQSVHIX
[MVH YRH MRHIQHSGLHEW2EGLHIROIR
HEVàFIV�[EW[EVYQKIWGLMILX�OIMR)RHI
RMQQX� 9RH [MI KIWXEPXIX QER +IHER�
OIR#;EPPIRWXIMR�HIVKIHEROIRZSPPI7XMQ�
QYRKWQIRWGL� WGLIMRX FIM /PEYW 1EVME
&VERHEYIV� HIQ/MRS�7XEV EYWh.IRWIMXW
ZSR%JVMOEwYRHh1ITLMWXSw� KYX EYJKI�
LSFIR� WGLSRHIV/ÚVTIV MWX IMR;MHIV�
WTVYGL� HMI FI[IKPMGLI ,àJXI� HIV KI�
WGLQIMHMKI+ERK�HIVIMRIREYJKIFPÈLXIR
3FIVOÚVTIVWGLMIFX�QMXWXIMJIR7GLYPXIVR
YRH IMRIQYRFI[IKPMGLIR6àGOIR zHE�

^YEFIVHMI7XMQQI�QMXHIVEFKVàRHMKIR
/SR^MPMER^HIW;MIRIV8SRJEPPW�
9RH WGLPMIÃPMGL MWX IW HMI1YWMO� HMI

7GLMPPIVW7TVEGLI XVIMFX�h%FIVHEW:IVW�
QEÃWXMQQXI�w�WEKXIMR7GLEYWTMIPIV�HIV
WIMRIR8I\XMQTVSZMWMIVXI�YRHIVLEXVIGLX�
,MIV[MVHRMGLXWHIOPEQMIVX�HSGLHEW%YJ
YRH%FHIW .EQFYW XVÈKX EPPIWQMX WMGL
JSVXYRHHIQ4YFPMOYQ^Y�7SHEWWIWHMI
EPXIR7ÈX^I[MIHIVLÚVIR[MVH�HMI[IKIR
MLVIWFI^[MRKIRHIR6L]XLQYWMRHIV%PP�
XEKWWTVEGLIXVIMFIR[MI8VIMFKYXREGLIM�
RIV*PYX�h)VRWXMWXHIV%RFPMGOHIV2SX�
[IRHMKOIMX�w(EWW 7GLÚRLIMX )VRWX WIMR
OERR� HEZSR [EV HMI HIYXWGLI /PEWWMO
àFIV^IYKX�7XIMRYRHWIMRI8VYTTIWMRHIW
EYGL�

4VSFIRJàVIMR1EQQYXTVSNIOX�-RIMRIVEPXIR*EFVMOLEPPI[MPP
6IKMWWIYV4IXIV7XIMR7GLMPPIVWh;EPPIRWXIMRwVILEFMPMXMIVIR�

7XIMR�&VERHEYIVFIMQ74-)+)0�+IWTVÈGL��

7GLEYWTMIPIV&VERHEYIV�.àVKIR,SPX^�
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¹;EPPIRWXIMR©�-LVIIVWXI%VFIMXQMX4IXIV
7XIMR#
&VERHEYIV� -GLFMR VMIWMK KIVRHEFIM� -GL
LEFI EPW NYRKIV 7GLEYWTMIPIV ERKIJERKIR
QMX*VMX^/SVXRIVYRH6YHSPJ2SIPXIYRH
/EVP 4EV]PE� (EW [EVIR TLERXEWXMWGLI
8LIEXIVEVFIMXIR�(EREGLLEXWMGLHEWIMR
FMWWGLIRZIVOPIGOIVX�;IRRMGL[EWWTMIPIR
[SPPXI� LEFI MGL KIWEKX� MGL J�LVI EYGL
WIPFIV6IKMI� .E� IRXWGLYPHMKI4IXIV� HEW
[EVQMVPMIFIV�EPWHEWWMGLQMGLQMXMVKIRH�
NIQERHIQWXVIMXI�ZSRHIQWMGLREGLOYV�
^IV>IMXLIVEYWWXIPPX�HEWWIV[IRMKIV[IM�
EPWMGL�%FIVIWMWXFIWWIV�QERLEXNIQER�
HIR�HIVEYJIMRIREYJTEWWX�
74-)+)0� 9RH,IVVR7XIMRFMPPMKIR7MI^Y�
HEWWIVQILV[IM�EPW7MI#
&VERHEYIV� -GL FMPPMKI MLQKEV RMGLXW ^Y�
WSRHIVRMGLFMRHIWLEPFHE�
7XIMR� -GLQ~GLXIHE^YEYGLIX[EWWEKIR�
&VERHEYIV� .E#
7XIMR� -GL LEFI HIR /PEYW1EVME &VER�
HEYIVEYJHIV&�LRIRMIKIWILIR�-GLLE�
FIMLRMR*MPQIRKIWILIR�[SIVQMVWILV
SJX YRW]QTEXLMWGL[EV� EFIV IMRMKI6SP�
PIRLEXIV NEEYGLKIWTMIPX�HMII\XVEYR�
W]QTEXLMWGL WIMR WSPPXIR� *�V QMGL LEX
&VERHEYIV EPW Q~KPMGLIV1MXEVFIMXIV MR
QIMRIQ8LIEXIVRMGLXI\MWXMIVX�EYGL�[IMP
IV[ELRWMRRMKI+EKIRZIVPERKX YRH[EW
[IM� MGL EPPIW� -GL LEFI RMGLX IRXJIVRX
ERMLRKIHEGLX�(ERRLEX0YG&SRH]�EPW
QIMRI:IVWYGLI� HIR;EPPIRWXIMR ^Y FI�
WIX^IR� JILPWGLPYKIR� QMV IMRI 717 KI�
WGLMGOX YRH KIJVEKX� ,EWX HY WGLSR ER
&VERHEYIVKIHEGLX#(ELEFIMGLKIWXSGOX�
7S MWX HEW ^YWXERHI KIOSQQIR� 2YR
WXIPPI MGL JIWX� HEWW IV EFWSPYX TVSJIWWMS�
RIPP MWX� )W KMFX OIMRIVPIM >MGOMKOIMXIR�
-GL LEXXI WGLRIPP HEW +IJ�LP� HEWW [MV
WGLPMGLX YRH IMRJEGL ^YWEQQIRKIL~VIR�
;MVLEFIR IMR nLRPMGLIW%PXIV� nLRPMGLI
:SVFMPHIV� MR IVWXIV 0MRMI /SVXRIV� YRH
HIQIRXWTVIGLIRH IMRI%VX ZSR&V�HIV�
PMGLOIMX�
74-)+)0� ,EX,IVV&VERHEYIVHIQ6IKMW�
WIYV7XIMRWGLSRQEP[MHIVWTVSGLIR#
7XIMR� 7IPFWXZIVWXnRHPMGL KMFX IW;MHIV�
WTV�GLI 
&VERHEYIV�  FMWNIX^XRSGLRMGLX�
7XIMR� )WMWXEYGLWS�HEWWMGLQMGLWGLIYI
SHIV WILV L�XI� HIQ ,IVVR &VERHEYIV
7GL[EGLWMRRZSV^YWGLPEKIR�
74-)+)0� ;EW[SPPIR7MIQMXHIQ¹;EPPIR�
WXIMR©IVVIMGLIR#
&VERHEYIV� )MR7OERHEPQYWWIWIMKIRXPMGL
WIMR�IWQYWWIMR7OERHEP[IVHIR�
7XIMR� (EJ�VQ�WWXIR[MV RYV NIHIQIMR
1EWGLMRIRKI[ILVMRHMI,ERHKIFIRYRH
VYQFEPPIVR YRH ^[MWGLIRHYVGL IMR FMWW�
GLIR8I\XFP~OIRPEWWIR�
&VERHEYIV� +PEYFIR7MIQMV�(EW[MVHIMR
7GLMPPIV�;SSHWXSGOMRHMIWIQ7SQQIVMR
&IVPMR�(MI0IYXI[IVHIRLMRTMPKIVR�
74-)+)0� ;MVWMRHKIWTERRX�
&VERHEYIV� ;MVEYGL�
7XIMR� %PPIVHMRKW�NE�EPPIVHMRKW�
74-)+)0� ,IVV7XIMR�,IVV&VERHEYIV�[MV
HEROIR-LRIRJ�VHMIWIW+IWTVnGL�

&IPPIXVMWXMO

&IWXWIPPIV
7EGLFàGLIV

-Q%YJXVEKHIW74-)+)0 [ÚGLIRXPMGLIVQMXXIPXZSQ
*EGLQEKE^MRhFYGLVITSVXw�RÈLIVI-RJSVQEXMSRIRYRH%YW[ELP�

OVMXIVMIRJMRHIR7MISRPMRIYRXIV�[[[�WTMIKIP�HI�FIWXWIPPIV

� �� &IRIHMOX<:-�
.IWYWZSR2E^EVIXL ,IVHIV���)YVS

� �� ,ETI/IVOIPMRK

-GLFMRHERRQEP[IK 1EPMO������)YVS

� �z 7YWERRI*VÚLPMGL�'SRWXER^I

/PIMW 6YR^IP�-GL§;IVWGL~R
WIMR[MPP  ;�/VàKIV������)YVS

� �� :IVSRMOE4IXIVW ;EWMR^[IM
/SJJIVTEWWX§/PSWXIVNELVI
+SPHQERR���)YVS

� ��� &IVRLEVH:SKIP�,ERW�.SGLIR
:SKIP (IYXWGLPERHEYWHIV
:SKIP4IVWTIOXMZI ,IVHIV������)YVS

� �� )ZE�1EVME>YVLSVWX

0MIFIHMGLWIPFWX +SPHQERR������)YVS

� �� 9PVMGL;MGOIVX +EYRIVQYWWQER
+EYRIVRIRRIR 4MTIV������)YVS

� �z ;SPJ7GLRIMHIV

+P�GO�§)MRI IX[EW
ERHIVI+IFVEYGLW�
ER[IMWYRK
6S[SLPX������)YVS

� �� 4IXVE+IVWXIV 6IMJITV�JYRK§
(MI*VEYZSR��.ELVIR
6S[SLPX&IVPMR������)YVS

�� �� 8LSQEW&YIVKIRXLEP

)MR+P�GOWOMRH 7�*MWGLIV������)YVS

�� �� 7EFMRI%WKSHSQ 0IFI[MPHYRH
YRIVWnXXPMGL� /ÚWIP������)YVS

�� �� 8M^MERS8IV^ERM (EW)RHIMWX
QIMR%RJERK (:%������)YVS

�� ���6LSRHE&]VRI 8LI7IGVIX§
(EW+ILIMQRMW +SPHQERR������)YVS

�� �z 1YVEX/YVRE^ *�RJ.ELVIQIMRIW
0IFIRW§)MR&IVMGLXEYW
+YERXEREQS 6S[SLPX&IVPMR������)YVS

�� �z ;SPJKERK0ISRLEVH

1IMRI+IWGLMGLXIHIV((6
6S[SLPX&IVPMR������)YVS

�� ���.SLR/SXXIV�,SPKIV6EXLKIFIV
(EW4MRKYMR�4VMR^MT§;MI
:IVnRHIVYRK^YQ)VJSPKJ�LVX
(VSIQIV������)YVS

�� ���&IVRLEVH&YIF 0SFHIV(MW^MTPMR
0MWX���)YVS

�� ���(MVO7EKIV &IVPMR§7EMKSR�)MRI
6IMWIMRHMIERHIVI,nPJXIHIV;IPX
6S[SLPX&IVPMR������)YVS

�� ���'LVMWXSTLIV'PEVO
4VIY�IR§%YJWXMIKYRH2MIHIVKERK
����§���� (:%������)YVS

�� �z .SWIJ,�6IMGLLSPJ )MRIOYV^I
2EXYVKIWGLMGLXIHIWPIX^XIR
.ELVXEYWIRHW 7�*MWGLIV������)YVS

� �� %RHVIE1EVME7GLIROIP 8ERR~H

)HMXMSR2EYXMPYW������)YVS

� �z 'IGIPME%LIVR :IVQMWWQIMRRMGLX

;�/VàKIV������)YVS

� �� .SLR6�6�8SPOMIR (MI/MRHIV

,�VMRW /PIXX�'SXXE������)YVS

� �� .�6�1SILVMRKIV 8IRHIV&EV

7�*MWGLIV������)YVS

� �� (ERMIP/ILPQERR (MI:IVQIWWYRK

HIV;IPX 6S[SLPX������)YVS

� �� 1EVMRE0I[]GOE

/YV^I+IWGLMGLXIHIW8VEOXSVW

EYJ9OVEMRMWGL HXZ���)YVS

� �� 1EVMWLE4IWWP (MIEPPXnKPMGLI

4L]WMOHIW9RKP�GOW 7�*MWGLIV������)YVS

� �� *VIH:EVKEW (MIHVMXXI.YRKJVEY

%YJFEY������)YVS

� �� )SMR'SPJIV %VXIQMW*S[P§

(MIZIVPSVIRI/SPSRMI 0MWX������)YVS

�� �z 7XITLIRMI1I]IV

&MW�W^YV

1MXXEKWWXYRHI

'EVPWIR������)YVS

�� ��� 4IXIV,ÜIK (EWWXMPPI1nHGLIR

,ERWIV������)YVS

�� ��� *VERËSMW0IPSVH ,IGXSVYRHHMI

)RXHIGOYRKHIV>IMX 4MTIV������)YVS

�� ��� :SPOIV/PàTJIP�1MGLEIP/SFV

7IIKVYRH 4MTIV���)YVS

�� ��� (EZMH7EJMIV 1MIWIW/EVQE

/MRHPIV������)YVS

�� �� ;IVRIV&VÈYRMK 6YQQIPTPEX^

%YJFEY������)YVS

�� �z 7XITLIRMI1I]IV &MW�W^YQ

1SVKIRKVEYIR 'EVPWIR������)YVS

�� �z (MIXIV,MPHIFVERHX

2MI[MIHIVEGLX^MK� &PIWWMRK������)YVS

�� �z 1EVO,EHHSR (IV[YRHI4YROX

&PIWWMRK������)YVS

�� ��� %RHVIEW)WGLFEGL %YWKIFVERRX

0àFFI������)YVS

�� ��� %QIPMI*VMIH (MI*MRHIPJVEY

,I]RI������)YVS

+PIMGLQMX^[IM
&àGLIVREYJHIV0MWXI�

HMI0MIFIIMRIW
1ÈHGLIRW^YIMRIQ

ZIVJàLVIVMWGLIR:EQTMV

6EJJMRMIVXI6I^ITXI^YV
7XIMKIVYRKHIV0IFIRW�

UYEPMXÈXZSQ0ILVQIMWXIV
HIVKYXIR7TVEGLI

� � � � � � � ���

/YPXYV



)WKMFXRYV[IRMKI4LMPSWSTLIR�HMI
PSWWTVMRKIR[MIIMR8MKIV�LIYPIR[MI
IMR;SPJ�WMGLKVMQQMKZIVFIMÃIRMR

MLVIKIHEROPMGLI&IYXI�(IVIR -RXIRWMXÈX
NIHIR7EX^^YQ)VKPàLIRFVMRKX�9RHHMI
^YKPIMGLWSFI[YWWXWMRHMRMLVIQ(IROIR
YRH WSKIFMPHIXEYÃIVHIQ�HEWWHMIEOE�
HIQMWGLI 4LMPSWSTLMIKIWGLMGLXI WMI ^Y
HIR-LVIR^ÈLPXYRHRMGLXMRHMI0EMIROMW�
XIWSVXMIVX�7ÜVIR/MIVOIKEEVHKILÚVXHE�
^Y�%VXLYV7GLSTIRLEYIVzYRH*VMIHVMGL
2MIX^WGLI�
)V MWX EPW 4LMPSWSTLRSGL MQQIV ILIV

FIVàGLXMKX EPW FIOERRX� h(IV ;MPPI ^YV
1EGLXw�NIRI/SQTMPEXMSRZSR*ÈPWGLYRKIR

YRH>MXEXIR EYW WIMRIQ;IVO� HMI WIMRI
7GL[IWXIV MLQTSWXLYQYRXIVWGLSF �YRH
HMIZSVEPPIQ MLVIR;MPPIR^YV1EGLXFI�
[MIW� MWX WTVMGL[ÚVXPMGLKI[SVHIR JàVHMI
IMRI 0IWEVX 2MIX^WGLIW� HMI FIVàGLXMKXI�
HIV%YXSVHIWh>EVEXLYWXVEw�HIV7ÈRKIV
ZSR/EQTJ YRH/VMIK� HIV6EWWIRTLMPS�
WSTL� 7IMRRMGLXEOEHIQMWGLIV7XMP� WIMRI
ETLSVMWXMWGLI7TVEGLI�WIMRI*VIYHIER>Y�
WTMX^YRKIR �VLIXSVMWGLIVYRH MRLEPXPMGLIV
%VXPEHIRRMGLXRYV^YQ:IVWXÈRHRMW�WSR�
HIVRQILVRSGL^YQ1MWWZIVWXÈRHRMWIMR�
h)WMWXHYVGLEYWRMGLXRÚXLMK�RMGLXIMRQEP
IV[àRWGLXw�WGLVMIFIVELRYRKWZSPPEPW1MXX�
ZMIV^MKIV�h4EVXIMJàVQMGL^YRILQIR�MQ
+IKIRXLIMP�IMRI(SWMW2IYKMIVHI�[MIZSV
IMRIQJVIQHIR+I[ÈGLW�QMXIMRIQMVSRM�
WGLIR;MHIVWXERHI� WGLMIRIQMV IMRIYR�
ZIVKPIMGLPMGLMRXIPPMKIRXIVI7XIPPYRK̂ YQMV�w
)MRI&MSKVEJMI*VMIHVMGL2MIX^WGLIW ^Y

WGLVIMFIRMWXIMRIFIWSRHIVI,IVEYWJSVHI�
VYRK�)WWGLIMRXWSPIMGLX�HEWWIWKIVEHI�
^Y XàGOMWGL MWX�&IMOEYQIMRIQERHIVIR
4LMPSWSTLIRPMIKIR0IFIRYRH;IVOWSIRK
FIMIMRERHIV� OERR QER HEW (IROIR WS
YQWXERHWPSWEPWIMRI6IEOXMSREYJW0IFIR

HIYXIR�(MI)RX^àRHPMGLOIMXIMRIWKIRMEPIR
+IMWXIW JàLVXFIMIMRIQ WS WTVEGLQÈGLXM�
KIR2IYVSXMOIV[MI2MIX^WGLÎ YLIVVPMGLIR
)VKIFRMWWIRMQ8I\X�̂ Y+IHEROIRFPMX^IRMR
HIV4LMPSWSTLMIzYRHWSVKXEYJHIV)FIRI
HIV4W]GLIJàVTVSQTXI:SVLIVWEKFEVOIMX�
[ELVLEJXMKIMRIV7IMJIRSTIV[àVHMK�
6àHMKIV7EJVERWOMLEXIWZIVQMIHIR�HMI�

WI7IMJIRSTIV^YPMIJIVR�)VWGLVMIFOIMRI
&MSKVEJMI *VMIHVMGL2MIX^WGLIW� WSRHIVR
IMRIh&MSKVEJMIWIMRIW(IROIRWw�;EWMQ
)VKIFRMWLIMÃX�OIMRI+EPIVMIZSR%LRIR�
OIMRI&IWGLVIMFYRKHIV/MRHLIMX� OIMRI
TW]GLSPSKMWGLI(IYXYRK�
(MI FMSKVEJMWGLI0MXIVEXYVàFIV2MIX^�

WGLI ^MXMIVX IV KIVEHI WS[IMX� HEWW OPEV
[MVH�(IV&MSKVEJhWIMRIW(IROIRWw LEX
WMI ^YV /IRRXRMW KIRSQQIR� 7EJVERWOM
PIYKRIX RMGLX HMI 7XMQQMKOIMX QERGLIV
(IYXYRK� HMI SJJIRWMGLXPMGLI ÀFIV^IY�
KYRKWOVEJX ZMIPIV &ISFEGLXYRKIR� HMI
8VIJJWMGLIVLIMXHIV�4W]GLS�%REP]WI�%YGL
QEGLXIVLMRYRH[MIHIV+IFVEYGLHEZSR
zQMXIMRIV*PàGLXMKOIMXEPPIVHMRKW�HMIRYV
HEW3JJIRWMGLXPMGLWXI KIPXIR PÈWWX� YQ IW
KPIMGLWEQEF^YLEOIR�
7EJVERWOM PÚWXHMI%YJKEFIHIW&MSKVE�

JIR�0IFIRYRH;IVOWMRRZSPP^YZIVFMR�

HIR� MRHIQIV EYJHEW hYRHw ZIV^MGLXIX�
)W KMFX HEW 0IFIR� MLR MRXIVIWWMIVX HEW
;IVO�+IVEHI[IMP[MVWSZMIPàFIV2MIX^�
WGLIW0IFIR[MWWIRYRHKIVEHI[IMPHIWWIR
/SRWXIPPEXMSRIRzMQ/ÈJMKHIV*EQMPMI�MR
HIV7TERRYRK^[MWGLIR+IRMYWYRH�WTÈ�
XIV�KIMWXMKIV)VOVEROYRKzHIVEVXHVEQE�
XMWGLYRHWTVIGLIRHWMRH�JVEKXIV�h%FIV
[EWLEXQERZIVWXERHIR�[IRRQER2MIX^�
WGLIWSZIVWXILX#w9RHPIKXEPWWIMRI%RX�
[SVXRELI�RMGLXW�
(IRR [IRR 2MIX^WGLIW 8I\XI RMGLXW

[ÈVIREPWHMIFVMPPERXJSVQYPMIVXIRÀFIV�
WIX^YRKIREPPIMRTIVWÚRPMGLIV)VJELVYRK�
HERR[ÈVIR WMI ^[EV MQQIVRSGLKVSÃI
(MGLXYRK� EFIV IFIRRMGLX8IMP HIV4LM�
PSWSTLMIKIWGLMGLXI�2MIX^WGLIW9RQMXXIP�
FEVOIMX QEGLX MLR ^Y IMRIV %YWRELQI�
IVWGLIMRYRK MRHIV4LMPSWSTLMI�)VOERR
NIHIR 0EMIR IRXJPEQQIR�1ER OERR MR
IMRIV0IFIRWOVMWI^YWIMRIR&àGLIVRKVIM�
JIR[MIHIV4EXMIRX^YV%V^RIM�SHIV^YQ
(STMRK�(SGL PIX^XIR)RHIW ZIVLÈPX IV
WMGL MR WIMRIR 8I\XIR EPW 4LMPSWSTL�
WIX^X WMGL MR &I^YK ^Y HIR 8I\XIR HIV
4LMPSWSTLMI�
9RHWSMRXIVTVIXMIVX7EJVERWOMMLRzYRH

WIMR 0IFIR� )V JàLVX HIR 0IWIV IMR MR
2MIX^WGLIW0IOXàVI7GLSTIRLEY�
IVW� MR WIMRI:IVWIROYRK MR;EK�
RIVW1YWMOYRHHIWWIR;MIHIVFI�
PIFYRKHIW1]XLSW�)VWMXYMIVXMLR
EPW%YWRELQIHIROIVMRIMRIV>IMX�
HMI IW JIVXMKFVMRKX� hOPIMR ZSQ
1IRWGLIR ^Y HIROIR YRH HSGL
+VSÃIWQMX MLQER^YWXIPPIRw�HMI
^[IMXI,ÈPJXIHIW���.ELVLYRHIVXW�
4SWMXMZMWQYW�)QTMVMWQYWYRHI\�
^IWWMZIW2àX^PMGLOIMXWHIROIRKVMJ�
JIRMRIMRERHIV�HIVHIYXWGLI-HIE�
PMWQYW YRH HMI 6SQERXMO [EVIR
hàFIV[YRHIRw� HMI 1EWGLMRIR
[YVHIRZIVKÚXXIVX�
h(IV7MIKIW^YKHIW1EXIVMEPMW�

QYWw�JEWWX7EJVERWOMHMI0EKI�[MI
MQQIVTSMRXMIVX�^YWEQQIR�h[EV
HYVGL OPYKI)MR[ÈRHIRMGLX EYJ�
^YLEPXIR�ZSVEPPIQHIWLEPFRMGLX�
[IMP MLQ IMR FIWSRHIVIW 1IXE�
TL]WMOYQ FIMKIQMWGLX [EV� HIV
+PEYFI ER HIR *SVXWGLVMXX�w -R
HMIWIV>IMX[EV2MIX^WGLI JVIQH�
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HIW 9Q[IPXWGLYX^IW YRH HIV )RIVKMI�
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JSVWGLXI &SVWX JSVXER
OEVSPMRKMWGLI /EPIR�
HIVFIVIGLRYRKIRYRH
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���YQ[IPXWGLYX^FI[IKXIV
FVMXMWGLIV8LVSRJSPKIV� FIKMFX WMGL YRXIV
HMI,SXIPMIVW�%RJERKHIW .ELVIW IV[EVF

IV IMRIR EPXIR +YXWLSJ MR
;EPIW� HIWWIR LMWXSVMWGLI
+IFÈYHI RYR ZSR WIMRIQ
0IMFEVGLMXIOXIR 'VEMK ,E�
QMPXSR YQKIFEYX [IVHIR�
YQHSVXIMR1MRM�,SXIPQMX
HVIM >MQQIVR TPYW ;SLR�
VEYQIMR^YVMGLXIR�2SGLRMI
^YZSV LEX IMR1MXKPMIH HIV
OÚRMKPMGLIR*EQMPMIEPW>MQ�
QIV[MVX JYRKMIVX� (EW %R�
[IWIRMWXWSOSR^MTMIVX�HEWW
HIQI[MKIR4VMR^IRYRHWIM�
RIV+IQELPMR EYGLTVMZEXI
6ÈYQPMGLOIMXIR ^YV :IVJà�
KYRKWXILIR�(MI^ELPIRHIR
+ÈWXIWSPPIRNIHSGLRMGLXMR
HIR+IRYWWFPEYFPàXMKIV+I�
WIPPWGLEJXOSQQIR�WSRHIVR

RYVHERR,IVFIVKIJMRHIR�[IRRHMI/Ú�
RMKPMGLIR,SLIMXIRERHIVW[SPSKMIVIR�

���;MVXWGLEJXWQMRMWXIV�JàK�
XIWMGLRYV[MHIV[MPPMKMRHMI7MX^SVHRYRK
MQ6IKMIVYRKW�%MVFYWZSR%RKIPE1IVOIP�
(EZIVKERKIRI;SGLIRIFIRMLQYRHHIV
/ER^PIVMREYGLHMI74(�1MRMWXIV8MIJIRWII
YRH 7XIMRQIMIV MR HMI 97% QMXJPSKIR�
LEXXI HEW4VSXSOSPP ^YQ)WWIRàFIVHIR
;SPOIRHIR%YÃIRQMRMWXIVYRHHMI/ER^�
PIVMR ER IMRIQ 8MWGL TPE^MIVX� 1IVOIP�
(Y^JVIYRH+PSWLMRKIKIRQYWWXIWMGLQMX
HIV+IWIPPWGLEJXHIW:IVOILVWQMRMWXIVWFI�
KRàKIR�(MIFIMHIRàFIVHYVGLWGLRMXXPMGL

LSGL KI[EGLWIRIR1ÈRRIV OEQIR WMGL
RÈLIV� ZSV EPPIQ EPPIVHMRKW YRXIV HIQ
8MWGL�h(EW4VSFPIQQMX8MIJIRWIIw�IV�
OPÈVXI +PSW WTÈXIV MQ /VIMWI ZSR 1MX�
VIMWIRHIR�hMWX�HEWWIVIMRÈLRPMGLPERKIW
*ELVKIWXIPPLEX[MIMGL�w

���6IKMIVIRHIV&àV�
KIVQIMWXIVZSR&IVPMR�LEX̂ YHIV)YTLSVMI
YQHEW)MWFÈV�&EF] �1SREXI�WIMRI
KER^IMKIRIR%RWMGLXIR�&IMIMRIQ8VIJJIR
QMX WIMRIR4EVXIMJVIYRHIR,YFIVXYW,IMP
YRH7MKQEV+EFVMIPMQRMIHIVWÈGLWMWGLIR
+MJLSVRIVOPÈVXIHIVFIOIRRIRHI,SQS�
WI\YIPPIHIRZIVHYX^XIR+IRSWWIR�IVLEFI
QMX/RYXIMRI+IQIMRWEQOIMXzYRHIMRI
7EGLI� HMI WMIFIMHI ZSRIMRERHIVYRXIV�
WGLIMHI�h(IV&ÈVYRHMGL�[MV[IVHIRFIM�
HI ÈPXIVw� IVPÈYXIVXI;S[IVIMX� h2YV MQ
+IKIRWEX^^Y/RYX[IVHIMGLMQ%PXIVMQ�
QIVOYWGLIPMKIV�w

���8LEMPERHW MQ
ZIVKERKIRIR7ITXIQFIVEYWHIQ0ERHKI�
TYXWGLXIV4VIQMIVYRH1MPPMEVHÈV� WXMILPX
HIV MR&ERKOSO VIKMIVIRHIR .YRXE ^YWI�
LIRHWHMI7LS[�>YIVWXàFIVWGLPYKIRWMGL
ZSVMKI;SGLIHMI/SQQIRXEXSVIRMRHIV
JYÃFEPPFIKIMWXIVXIR� [IMP [IXXLYRKVMKIR
WàHSWXEWMEXMWGLIR2EXMSRàFIVHMI%ROàR�
HMKYRKHIW4SPMX�6IRXRIVW�HIRIRKPMWGLIR
4VIQMIV�0IEKYI�'PYF 1ERGLIWXIV 'MX]
OEYJIR^Y[SPPIR�:SRHIV/EYJWYQQIZSR
���1MPPMSRIR4JYRH�PMIÃ8LEOWMREYWWIM�
RIQ0SRHSRIV)\MP[MWWIR�[IVHIIVWSJSVX
��1MPPMSRIR^YQ/EYJRIYIV7TMIPIVFI�
VIMXWXIPPIR�YQHIR1MXXIPJIPHGPYFEPWFEPH
^YIMRIQ7GL[IVKI[MGLXMQIYVSTÈMWGLIR
*YÃFEPP^YQEGLIR�6MGLXMKMR6EKIFVEGL�
XIIWHMI+IRIVÈPI^Y,EYWIEFIVIVWX�EPW
HIVZSQ4SPM^IMSJJM^MIV^YQ4SPMXMOIVEYJ�
KIWXMIKIRI)\�4VIQMIV�HIRWMI[IKIRZIV�
QIMRXPMGLIV/SVVYTXMSREYWHIQ0ERHKI�

NEKX LEXXIR� MR KILIMQIV;ELP
MR HIV ,EYTXWXEHX &ERKOSO
àFIVVEWGLIRH^YQ4VÈWMHIRXIR
HIW XLEMPÈRHMWGLIR :IVFERHW
HIV&IVYJWKSPJIV KI[ÈLPX[YV�
HI� h)MRMKI0IYXI MRYRWIVIQ
0ERH WMRH SJJIRFEV WS ZIV�
[MVVXw� OSQQIRXMIVXI .YRXE�
'LIJ7SRXLM&SSR]EVEXKPMRHMI
;ELP�hHEWWWMIIMRIR4W]GLMEXIV
FVEYGLIR�w 7IMRI 6IKMIVYRK
[MPPEFIVQMX+IPHHMI7GLPEK�
^IMPIR ^YVàGOKI[MRRIR�(IQ�
RÈGLWX WSPP IMRI46�*MVQE JàV
NÈLVPMGL ������97�(SPPEV HEW
-QEKIHIV.YRXEEYJTSPMIVIR�

���WTERMWGLI7GLEYWTMIPIVMR�
LEX IMRIR JVEK[àVHMKIR6IOSVH ZSV^Y[IMWIR�
%PW[IMFPMGLI,EYTXHEVWXIPPIVMRMRHIQ%GXMSR�
*MPQ h7ELEVEw ����� RELQ WMI ER IMRIQHIV
VYMRÚWIWXIR4VSNIOXI MRHIV+IWGLMGLXI,SPP]�
[SSHWXIMP�(IV*MPQIV^MIPXIERHIR/MRSOEWWIR
MREPPIV;IPX^[EVKER^SVHIRXPMGLI>ELPIR�PÈWWX
WIMRI1EGLIVEFIVHIRRSGLQMXIMRIQ:IVPYWX
ZSRYQHMI ���1MPPMSRIR(SPPEV ^YVàGO�[MI
WMGLNIX^XLIVEYWWXIPPX�'VY^v+EKIZSR���1MP�
PMSRIR(SPPEVWGLPÈKXHEFIMOEYQ^Y&YGLI�MLV
'S�7XEV1EXXLI[1G'SREYKLI]OEWWMIVXIWEX�
XI�1MPPMSRIR�*àVHIR���7IOYRHIR�%FWXYV^
IMRIW*PYK^IYKW KMRKIR �1MPPMSRIRHVEYJ� -Q
7GLRIMHIVEYQIRXWGLMIHHIV6IKMWWIYV�HEWWHMI
7^IRIYRFVEYGLFEVWIM�&IQIVOIRW[IVXWMRHHMI
JVIMQàXMKIR%RKEFIR^Yh7GLQMIVKIPHIVRw�HMI
[ÈLVIRH HIW(VILW MR1EVSOOS KI^ELPX[YV�
HIR�MRWKIWEQX�����(SPPEV�;IMPHMI>YWGLEY�
IV^ELPIRWXMQQXIR�RELQ'VY^v/EVVMIVIXVSX^
HIVYRIVJVIYPMGLIR&MPER^ZSRh7ELEVEwOIMRIR
7GLEHIR�%RJERK ZIVKERKIRIR1SREXW[YVHI
WMI1MXKPMIH MQ'PYF HIV&IVàLQXLIMXIR� HMI
WMGLIMRSVHIRXPMGLIW>YFVSXMQ1SHIFYWMRIWW
ZIVHMIRIR�7MI[MVHRMGLXRYVEPW1SHIP� WSR�
HIVR EYGL EPW (IWMKRIVMR JàV HMI WTERMWGLI
1SHIOIXXI1ERKSXÈXMK�
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��� &YRHIWZIVXIMHM�
KYRKWQMRMWXIV�MWXXMIJFIIMRHVYGOXZSRHIV
5YEPMXÈXHIVHIYXWGLIR0YJXEYJOPÈVYRK�%PW
ZSV OYV^IQ HMI )RXWGLIMHYRK ERWXERH�
WIGLW h8SVREHSw�%YJOPÈVYRKWNIXW MR %J�
KLERMWXER^YWXEXMSRMIVIR�TVÈWIRXMIVXIHMI

0YJX[EJJIHIQ'(9�4SPMXMOIVIMRI1ETTI
QMX4VSFIFMPHIVR�>YWIMRIVÀFIVVEWGLYRK
JERH.YRKHEVMREYGL*SXSWWIMRIW)MKIR�
LIMQWMQ6LIMRKEY�,EYW�&ÈYQI�7XVÈY�
GLIV�+EVXIRQÚFIPzEPPIWKIWXSGLIRWGLEVJ�
)MRh8SVREHSwLEFIHMI&MPHIV EYW ����
1IXIV*PYKLÚLIYRH��/MPSQIXIV)RXJIV�
RYRK KIWGLSWWIR� IVOPÈVXIR 0YJX[EJJIR�
SJJM^MIVIHIQ(MIRWXLIVVR WXSP^�)VLEFI
YQKILIRH^Y,EYWIERKIVYJIR� WGLIV^XI
.YRKZIVKERKIRI;SGLIMQOPIMRIR/VIMW�
YRHWIMRI*VEYKI[EVRX�h;IRRHYMVKIRH�
[EWMQ+EVXIRXYWX�WIMZSVWMGLXMK�QIMRI
.YRKWWILIREPPIW�w

���1MWW1I\M�
OS�LEXOYV^ZSVHIV;ELP^YV1MWW9RM�
ZIVWYQLIJXMKI/VMXMOIMRWXIGOIRQàWWIR�

&IMHIV/àVHIVhWGLÚRWXIR1I\MOERIVMRw�
HMIHEW0ERHFIMHIQ;IXXFI[IVFZIVXVI�
XIRWSPP�WSVKXI'YIRŴ YZSVZSR��.YVSVIR
EYWKIWYGLXI /PIMH [IKIR EPP^Y FVYXEPIV
&MPHIVJàV¨VKIV�%YJHIQYRXIVIR�LIPPIR
8IMP MLVIW+I[ERHW[EVIR/VMIKWW^IRIR

HIWOEXLSPMWGLIR%YJWXERHWKI�
KIR HMI PEM^MWXMWGLI6IKMIVYRK
1I\MOSW^YWILIR�IMRI%VX4E�
XVSRIRKàVXIP VYRHIXIHEWQEV�
XMEPMWGLI3YXJMXEF�(IVh+YIVVE
'VMWXIVEw ^[MWGLIR ���� YRH
���� JSVHIVXI 8EYWIRHI 8SXI�
&IWSRHIVW HMI EYJKILÈRKXIR
OEXLSPMWGLIR6IFIPPIRYRHIMR
)VWGLMIÃYRKWOSQQERHS EYJ
HIQ[IMXIR6SGOHIV7XYHIRXMR
IVVIKXIR9RQYX�h)WMWX�EPWSF
HMI1MWW97%QMX&MPHIVRZSQ
/Y�/PY\�/PEREYJXVÈXIw�WGLVMIF
HMI>IMXYRKh0E.SVREHEw�(MI

7GLÚTJIVMRHIVYQWXVMXXIRIR8VEGLX�1EVÑE
HIP6E]S1EGÑEW� LEXXI HMI&MPHIV ^YZSV
KIVIGLXJIVXMKX�h;MVWMRH2EGLOSQQIRHIV
'VMWXIVSW�SF[MV[SPPIRSHIVRMGLX�w*àV
HIR%YJXVMXX YRXIVHIR,àFWGLIWXIR HIV
;IPX WSPP'YIRW(VIWWRYRRIY KIWXEPXIX
[IVHIR� 7XEXX FPYXVàRWXMKIV 7^IRIR [MPP
1MWW1I\MOSWMGLEQ���1EMQMX(EVWXIP�
PYRKIRHIV.YRKJVEYZSR+YEHEPYTIYRH
*VEYIRWGLQàGOIR�HMIEQ%YJWXERHHIV
'VMWXIVSWXIMPRELQIR�

���WGLIMHIRHIVJVER^Ú�
WMWGLIV7XEEXWTVÈWMHIRX�LMRXIVPÈWWXFIMWIM�
RIQ%YW^YK EYW HIQ )P]WÍI�4EPEWX EQ
���1EMIMR*MRER^VÈXWIP�EYWHIQHIVWS�
^MEPMWXMWGLI%FKISVHRIXI YRH *MRER^I\�
TIVXI6IRÍ(SWMÌVIhEYGLMRJàRJ.ELVIR

2EGLJSVWGLYRKw RMGLX WGLPEY
KI[SVHIR MWX�/PEV[YVHI MLQ
NIHSGL� HEWW HIV2IS�+EYPPMWX
HEW SJJM^MIPPI4EPEMWFYHKIX WIMX
���� YQ FIIMRHVYGOIRHI ���
4VS^IRXEYJ��1MPPMSRIR)YVS
KIWXIMKIVXLEX�%PW)MROSQQIR
KMFX 'LMVEG IMR 1SREXWWEPÈV
ZSR ����)YVSER� XEXWÈGLPMGL
OSQQXIVQMXHMZIVWIR4IRWMS�
RIR EYJ �� ���� 7IMR 4VMZEX�
WGLPSWW&MX]MRHIV'SVVÌ^I�HEW
IV TVEOXMWGLRMI FIWYGLX�[MVH
VYRHYQHMI9LVZSR��+IR�
HEVQIRFI[EGLX z/SWXIR JàV
HIR7XIYIV^ELPIV� ^[IM1MPPMS�
RIRTVS.ELV�:SPP^YKIPERKXLEX
EYGL+EXXMR&IVREHIXXI�SF[SLP
WMI àFIVLEYTX OIMRI SJJM^MIPPI
*YROXMSRLEX�7MIKIFSXEYWIM�
RIQ&àVSQMX���)P]WÍI�5YE�
HVEXQIXIVR EYJ 7XEEXWOSWXIR
àFIVzWSHEWJVER^ÚWMWGLI&PEXX
h'ETMXEPwz��&IHMIRWXIXI�HEV�
YRXIVWIGLW7IOVIXÈVMRRIRYRH
^[IM'LEYJJIYVI�+IRSWWI(S�
WMÌVITMOMIVX� h>YWXÈRHI SLRI
&IMWTMIPMR;IWXIYVSTE�w




