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 SnJ� PGHQ=� HT� NQNOUH� eVFJSJ=� RNQGVESUV� VGVQFSEUV�  EQd� OHeVH� MV� pE� SETHi�
�2�����24��� IHTJUV�� sPHI� FHIE� pV� �24��� IHTJUE� piEFSE� OHpGVTfHi� IHTJUHi� KE�
NFnSvJnEfV� lUNGFHI� pFEfEl� SETJHEQFJnUHpFJ� SVQV� ]NUEn�� ^VKNGFEFJ� iVSVfE�
EQFJnUHpFJ� SEpTJHUNQGJTE� N� VQHpJpFViN� SVQV� ]NUEn� UEKJnE� pV� lUNGFH� pFEfVl��
¡HnVQ�pnHMJi�EQFJnUHpFJiE�iHrV�KUEeEMUH�TE�JKiVUJ�OSJSHTUV�JKnHSV�MHUJKNMNtVI�
KSEeVfE� ZpEIHSVnEfVi� NI¢E=� NOHFSVPHi� iJUVSEGUJ£� vNPSJnE=� JpOJFJnEfVi�
UNQGVESUHI� UEHSNrEfE=� iNUJLJME� pE� HpJSHiEdVUJi� NSEUJMNiHi=� £EnESJMEiE� UE�
UNQGVESUJi�JpFSErJnEeQJi�J�VUVSIVFpQJi�SVEQFHSJiE=�OSJiVUHi�SETJHEQFJnUJ£�
JKHFHOE� N� OSJnSVTJ=� iVTJLJUJ���[�� _� pQGETN�pE�sEOJpUJQHi�pE�����HI�KEpVTEfE�
MNIHpGHnVUpQH�iEvESpQV�QHiJpJMV�KE�nHTHOSJnSVTN�HTSrEUHI� �225�IHT��N�bVGVULN=�
SETJHEQFJnUHpF� SVQV� ]NUEn� MV� JpOJFJnEUE� N� HQnJSN�  HFQHiJpJMV� KE� KEdFJFN�
QnEGJFVFE� nHTE�� _KHSQHnEfV� pV� HPEn¢E� OH� FEeUH� THIHnHSVUHi� SEpOHSVTN� N� FHQN�
IHTJUV=�UE�iVSUJi�iVpFJiE�¤H£Ee�J�XVKTEU��_KHSQNMV�pV�nHTE�ZpSVTJUE�SVQV=�GVnE�J�
TVpUE�HPEGE[=�iN¢=�SJPV�J�EGIV���
žGIV� pN� ¥HFHENFHFSH¥UJ� iJQSHHSIEUJKiJ� pGJeUJ� PJ¢QEiE�� ¤HIN� PJFJ�
MVTUHtVGJMpQV� ZOHQSVFUV� J� UVOHQSVFUV[=� nJdVtVGJMpQV� ZQHUeEpFV=� QHGHUJMV� J�
QHSiHJTUHI�FEGNpE[�J�pJ¥HUEGUV��_� ]NUEnN�pN�THiJUEUFUV�nSpFV�EGIJ�JK�SHTHnE"�
1~1(�%)((�=� ��(�1�$)!*�=� $%)<9�#��!$1&$� J� $')()%�#);�=� QHMV� OSJOETEMN� LVUFSJeUJi�
pJGJQEFUJi� EGIEiE�� cT� PJHJUTJQEFHSpQJ£� nSpFE� THiJUJSEMN� ¦�iVKHpEOSHPJHUFJ��
sUEeEM� EGIJ� MV� N� FHiV� dFH� pGNrV� QEH� £SEUE� nHTVUJi� rJnHFJfEiE=� QEH� EIES=�
PJHGHdQJ� pN� EQFJnUV� pNOpFEULV� ZnJFEiJUJ=� EUFJPJHFJLJ=� FHQpJUJ���� J� TS�[� OE� pN�
JUTJQEFHSJ� pFEfE� nHTVUJ£� VQHpJpFViE�§JKJeQH� £ViJMpQV� SEKGJQV� NKTNrUHI�
OSH¥JGE�SVeUHI�FHQE=�HT�JKnHSE�TH�NdtE=�NpGHnJGV�pN�OHpFNOUN�piVUN�VQHpJpFViE�
J� fJ£Hn� KHUEGUJ� SEpOHSVT�� sPHI� FHIE� pV� SVeUJ� FHQ� J�fVIHn� VQHpJpFVi� TVGV� UE�
IHSfJ=� pSVTfJ� J� THfJ�� ]NUEn� QSHK� ¤EvESpQN� J� WSPJMN� NIGEnUHi� OSHFJeV� QSHK�
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opOJFJnEfVi� pETSrEME�SETJHUNQGJTE� N�EGIEiE� nSdJ�pV�QHUFSHGE�QnEGJFVFE�nHTV�
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_KHSQHnEfV�pV�nSdJ�SNeUH�p�HPEGV� ]NUEnE�dVpF�ONFE� IHTJdfV=�eVFJSJ�ONFE�QHT�
XVKTEUE�J�TnE�ONFE�QHT�¤H£EeE��_KHSEQ�pV�OSJOSViE�FEQH�dFH�pV�pNdJ�UE���7� �TH�
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h^b\ebge\b� ^dx\_rb� {`^dc� rmjd� jd� cml`pd�emi_^_� rob\ ^_^b^_o\`� cdg`� dgma_jd�
adc}_w^b2� rbm� _� _\•mgcbf_j`� m� {gm]^mg\mj� gb]{meds_�dgma_jd� _� ed{ma_f_jd�
adc}_w^b� iba_gb� ]d� \b� cdgdy`� e`i_\]rd� gb]{medsd� rm\ fd\^gbf_jd� -<9#�"�
€m]sdey_x�lme_\b�jd�gbao_jd\b�^dx\_rb�led�]d�.-/ $��rmg_]^_�`�_]^d�]ogxd"�z�momc�
gbe`� pd� i_^_� {g_rbab\_� {gds_c_\bg\_� gda`s^b^_� cdgdy b� d•drb^b� dgma_o\_x�
edj]^bob�b^cm]•dg]r_x�{bebo_\b�_�od^gb�\b�smrbf_j_� `�kds_isb^]rmj�{dwubg_"�
�
���`smo�
©SHKJME�HPSETJnHI�KVi¢JdFE=�QEH�J�fVIHnH�TVOHUHnEfV�N�nJTN�pVTJiVUFE=�OHpVPUH�
UE�TUN�MVKVSE�J�SVQE�OSVTpFEn¢E�HKPJ¢EU�OSHPGVi=�OHIHFHnH�QHT�KViE¢E�N�SEKnHMN��
 HFSVPE� KE� UHnJi� FV£UJQEiE� ONFVi� QHMJ£� PJ� pV� VSHKJME� J� FSEUpOHSF� KVi¢JdFE�
iHIGJ� QnEUFJFEFJnUH� HOJpEFJ� UE� UVQHM� dJSHQHM� OSHpFHSUHM� J� nSViVUpQHM� pQEGJ=�
THnVGE�MV�TH�SEKnHME�UVQHGJLJUV�iVFHTE=�HT�QHMJ£�pV�MVTUE�PEKJSE�UE�NOHFSVPJ��63 �$�
JKPEeVUHI� N� EFiHp¥VSN� FHQHi� UETKViUJ£� UNQGVESUJ£� OSHPE�� ¤VS¢JnV� QHGJeJUV�
�63 �$� QHMV� pN� ONFVi� EFiHp¥VSpQV� TVOHKJLJMV� THpOVGV� N� OHnSdJUpQV� pGHMVnV�
KVi¢JdFE� OSHTJSN� TH� HTSVvVUV� TNPJUV=� pFnESEMNtJ� FHi�OSJGJQHi� TJpFSJPNLJMN�
eJMJ�HPGJQ�UE�HTSVvVUHi�OSVpVQN�N�UEMnVtHM�iVSJ�KEnJpJ�HT�FHIE�TE�GJ�pN�VSHKJnUJ�
iV£EUJKiJ� UE� TEFHi� iVpFN� nSdJGJ� NQGEfEfV� JGJ� pVTJiVUFELJMN� iEFVSJMEGE��
 HSVvVfVi�FHFEGUHI�PJGEUpE�QHGJeJUV��63 �$�N�OHnSdJUpQJi�pGHMVnJiE�KVi¢JdFE�
UE� MVTUHM� GHQELJMJ=� pE� NQNOUHi� QHGJeJUHi� QHULVUFSELJMV� EQFJnUHpFJ��63 �$�
JKiVSVUHM�UE�GHQELJMJ�KE�QHMN�pV�pE�pJINSUHdtN�KUE�TE�UJMV�PJGE�JKGHrVUE�VSHKJMJ=�
iHINtV�MV�THPJFJ�J�QnEUFJFEFJnUN� iVSN�VSHKJnUJ£�TVMpFEnE��cpUHnUH�HISEUJeVfV�
FV£UJQV�QHME�pV�KEpUJnE� UE� iVSVfN��63 �$� pV�HIGVTE� N�FHiV�TE�pV�UEQHU�OSVpFEUQE�
UETKViUJ£�UNQGVESUJ£�OSHPE�QHGJeJUE�HnHI�VGViVUFE�piEfNMV=�dFH� tV�nSViVUHi�
pnV�nJdV�HFVrEnEFJ�TVFVQLJMN�� DHGJeJUE��63 �$� N�MNrUHM�£ViJp¥VSJ�OHUVQET� UJMV�
THnH¢UE� KE� OHNKTEUE� iVSVfE=� THQ� N� UVQJi� HPGEpFJiE=�HKPJ¢UJMV� OHIHvVUJi�
OHpGVTJLEiE�eVSUHPJGpQV� £EnESJMV��63 �$� TVOHUHnEU� FHi�OSJGJQHi� N�PJFUHM� iVSJ�
iHrV�NFJLEFJ�UE�OSHLVUN�V¥VQEFE�VSHKJMV��RVQJ�HT�OHiVUNFJ£�OSHPGViE�pV� iHIN�
OSVnEKJtJ�NOHFSVPHi���� �/�� cnEM�MV�SETJHUNQGJT�eGEU�UJKE��64 �=� J�TNIHrJnVtJ�MV�
OHFHiEQ�Z8�\� � ‡� ���6� IHT�[� ��� �#�� aH�KUEeJ�TE�HTSVvVUE�QHGJeJUE���� �/� THpOVnE�TH�
OHnSdJUpQJ£�pGHMVnE�KVi¢JdFE�ONFVi�EFiHp¥VSpQV�TVOHKJLJMV=�QEH�dFH�MV�FH�PJH�
J�pGNeEM�pE��63 �$��sPHI�MEQHI�£ViJMpQHI�E¥JUJFVFE�OSViE�eVpFJLEiE�KVi¢V���� �/�pV�
NIGEnUHi�KETSrEnE�N�OHnSdJUpQJi�pGHMVnJiE�J�pOHSH�TJ¥NUTNMV�UETHGV��RE�nVHiE�
pGJeEU� UEeJU� QEH� J� QHT��63 �$=� iVSVfVi� TNPJUpQV� TJpFSJPNLJMV� QHULVUFSELJMV�
EQFJnUHpFJ���� �/=�QEH�J�UE�HpUHnN�NQNOUHI�PJGEUpE�HnHI�SETJHUNQGJTE�pV�KE�UVQN�
GHQELJMN�iHIN�JKnVpFJ�QnEGJFEFJnUV�J�QnEUFJFEFJnUV�OSHLVUV�TVMpFEnE�VSHKJMV��_�
THpETEdfJi�PSHMUJi�JpFSErJnEfJiE�UEMeVdtV�MV�nSdVUE�OSHLVUE�V¥VQEFE�nHTVUV�
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VSHKJMV�� _� HnHi� SETN� tV� PJFJ� OSJQEKEUJ� UVQH� OSVGJiJUESUJ� SVKNGFEFJ� OSHLVUV�
VSHKJnUJ£�TVMpFEnE�nVFSE�UE�HTEPSEUHM�GHQELJMJ�N�]VGJPGEFpQHM�OVdeESJ��
�
���drtmo�
`JSHQH� OSJ£nEtVUE� OSHLVTNSE� OSHLVUV� VSHKJMV� k�Y� OHTSEKNiVnE� HTSVvJnEfV�
TNPJUpQV� TJpFSJPNLJMV� SETJHUNQGJTE� UE� UVQHi� SV¥VSVUFUHi� iVpFN� KE� QHIE� pV�
OHNKTEUH� KUE� TE� UJMV� PJGH� JKGHrVUH� VSHKJnUJi� TVMpFnJiE� nHTV� JGJ� nVFSE�� cpJi�
FHIE=� UVHO£HTUH� MV� NFnSTJFJ� QEQH� JKIGVTE� FE� TJpFSJPNLJME� UE� GHQELJMEiE� ITV� pV�
KVi¢JdFV�HPSEvNMV=�QEH�J�UE�iVpFJiE�ITV�ONFVi�VSHKJMV�THGEKJ�TH�HTUHdVfE�JGJ�
TVOHUHnEfE� KVi¢JdFE�� RE� HnJi� GHQELJMEiE� pV� NKHSQNMV� KVi¢JdFV� N� pGHMVnJiE�
TVP¢JUV� �� 1;�� DETE� pV� KE� TEFN� HPGEpF� HTSVTV� QESEQFVSJpFJeUV� TJpFSJPNLJMV� UE�
HTEPSEUJi� OSVpVLJiE=� NKJiEMN� pV� NKHSLJ� KVi¢JdFE� TVP¢JUV� 7� 1;� OH� UVQHM�
NpFEUHn¢VUHM� iSVrJ� N� HPGEpFJ� HT� JUFVSVpE�� _KHSLJ� pV� pNdV=� eJpFV� HT� PJ¢UHI�
iEFVSJMEGE� J� iV£EUJeQJ£� UVeJpFHtE� J� £VSiVFJeQJ� KEFnESEMN� TE� PJ� pV� UEQHU�
OHpFJKEfE�SETJHEQFJnUV�SEnUHFVrV�SETHUHnJ£�OHFHiEQE� iVSJGJ� IEiE�pOVQFSJ� JK�
QHMJ£� pV� HTSVvNMV� QHULVUFSELJME��63 �$� J� ��� �/ )• �� RE� HpUHnN� FHFEGUHI� pETSrEME�
SETJHUNQGJTE�QHMJ�pV�JKSEeNUE�KE�TEFN�GHQELJMN�ZN��|\; � [�pV�iHrV�KEQ¢NeJFJ�TE�GJ�
pV� pE� TEFHI� iVpFE� ONFVi� VSHKJMV� HTUHpJ� KVi¢JdFV� JGJ� pV� FN� TVOHUNMV��  HpFHMJ�
UVQHGJQH� SEKGJeJFJ£� iVFHTE� k�=6Y� ONFVi� QHMJ£� pV� UE�HpUHnN� NQNOUHI� pETSrEME�
SETJHUNQGJTE�UE�UVQHM�GHQELJMJ�iHrV�THPJFJ�J�QnEUFJFEFJnUE�iVSE�VSHKJMV���
sVi¢JdFV�JK�]VGJPGEFpQV�OVdeESV�MV�NKHSQHnEUH�UE�GHQEGJFVFN�gnJMJtVn�nJp�QHMJ�
pV� UEGEKJ� pVnVSUH� HT� iVpFE� ]VGJPGEFH�� cTEPSEUV� pN� TnV� GHQELJMV� KE� SV¥VSVUFUV�
NKHSQV=�QEH�J�HpEi�OSEnJGUH�SEpOHSVvVUJ£�FEeEQE�HT�QHMJ£�pV�eVFJSJ�UEGEKV�NUNFES�
OHnSdJUV� HPSEvJnEUHI� KVi¢JdFE� THQ� pN� TSNIV� eVFJSJ� SEpOHSVvVUV� nEU� fV��
qHQELJMV�pE�QHMJ£�MV�NKHSQHnEUH�HPSEvJnEUH�KVi¢JdFV�eJUV�QnETSEF�pFSEUJLV����;�
THQ�pN�FEeQV�pE�QHMJ£�MV�NKJiEUH�UVHPSEvJnEUH�KVi¢JdFV�SVpOHSVvVUV�OH�FViVUJiE�
QnETSEFE�pFSEUJLV����;���
REQHU�HPSETV=�NKHSLJ�iEpV�HQH�6�����pNOEQHnEUJ�N�pFEUTESTUN�IVHiVFSJMN�Z��‡�3��
;;=� 9‡6�� ;;[� J� pUJiEUJ� UJpQH¥HUpQJi� y��)� TVFVQFHSHi � pE� PVSJGJMNipQJi�
OSHKHSHi� SVGEFJnVUV� V¥JQEpUHpFJ� 6�ƒ�� DESEQFVSJpFJeUH� nSViV� iVSVfE� MV� PJGH�
HQH�3�•��6$���
RE� HpUHnN� THPJMVUJ£� nSVTUHpFJ� QHULVUFSELJMV� EQFJnUHpFJ� �63 �$� J� JKiVSVUJ£�
INpFJUE� NKHSQHnEUHI� KVi¢JdFE=� JKSEeNUEFV� pN� nSVTUHpFJ� FHFEGUHI� pETSrEME�
SETJHUNQGJTE�kN��|\;� Y�KE�OHpiEFSEUV�GHQELJMV��©SHKJMEpE�GHQELJME�UE�HPSETJnHi�
KVi¢JdFN� OSHLVfVUE� MV� UE� TnE� UEeJUE=� ONFVi� UEMMVTUHpFEnUJMJMVI�
OSHOHSLJHUEGUHI�iHTVGE�QEH�J�UE�HpUHnN�iHTVGE�PEGEUpE�iEpV����
�
4��]rwxytjth�urnrvj�
]NPJUpQE�TJpFSJPNLJME�QHULVUFSELJMV�EQFJnUHpFJ��63 �$�J� ��� �/ )• KE�TnV�SV¥VSVUFUV�
GHQELJMV�OSJQEKEUV�pN�UE�pGJQEiE� �� J� ��� ¤HrV�pV�nJTVFJ�TE�pN�N�UVHPSEvJnEUHi�
KVi¢JdFN� HPE� SETJHUNQGJTE� OSHTSGE� TH� TNPJUV� HT� 5� 1;�� ¤VdEfVi� KVi¢JdFE�
OSJGJQHi� HPSETV� OHpFJIUNFH� MV� TE� pV� OHiVUNFJ� SETJHUNQGJTJ� iHIN� UEtJ� J� UE�
nVtJi� TNPJUEiE�� _QNOEU� pETSrEM��63 �$� N� SV¥VSVUFUHM� FEeQJ� UVHPSEvJnEUHI�
KVi¢JdFE� MV� 3�34� •� ��6�|\; � =� THQ� MV� UE� SV¥VUFUHM� GHQELJMJ� NUNFES� HPSEvJnEUHI�
KVi¢JdFE�FE�nSVTUHpF�7��3�•���6�|\; � ��sE���� �/ )• �UE�UVHPSEvJnEUHi�J�HPSEvJnEUHi�
KVi¢JdFN� pN� THPJMVUV� pGVTVtV� nSVTUHpFJ� 6�74� •� ��6�|\; � � J� ����� •� �� 6�|\; � �
SVpOVQFJnUH��
_QNOEU�pETSrEM��63 �$�MV�JKSEeNUEF�KE�pnV�HTEPSEUV�NKHSQV��XNTNtJ�TE�MV�HU�N�pnJi�
OHpiEFSEUJi�FEeQEiE�UE�HPSEvJnEUHi�KVU¢JdFN� iEfJ�HT�NQNOUHI�pETSrEME��63 �$��
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THPJMVUHI� UE� SV¥VSVUFUHM� GHQELJMJ=� MEpUH� MV� TE� pV� ONFVi� VSHKJMV� pE� HPSEvJnEUHI�
FVSVUE� HTUHpJ� KVi¢JdFV�� sE� GHQELJMV� UE� HPSEvJnEUHi� KVi¢JdFN� MV� JKnSdVUE�
OSHLVUE� NQNOUV� VSHKJMV� J� THPJMVUJ� SVKNGFEFJ� pN� OSJQEKEUJ� N� FEPVGJ� ��� _�
OSHSEeNUN�MV�OSVFOHpFEn¢VUH�TE�MV�TVP¢JUE�pGHME�QHMJ�pV�iVdE�HSEfVi����1;=�THQ�
MV� KE� QHSVQLJHUJ� ¥EQFHS� QHMJi� pV� NSEeNUEnE� V¥VQEF� nVGJeJUE� FSEUpOHSFHnEUJ£�
eVpFJLE� HTEPSEUE� nSVTUHpF� HT� ��6�� sE� SV¥VSVUFUN� GHQELJMN� UE� HPSEvJnEUHi�
KVi¢JdFN�OSHOHSLJHUEGUJi�iHTVGHi�MV�VSHKJME�OSHLVfVUE�UE��6�3�%\�9�•����THQ�MV�
KE�JpFN�GHQELJMN�iVFHT�PJGEUpE�iEpE�TEH��5�7�%\�9�•�����
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 SHJKnHTJ�¥JpJMV=�QHMJ�pV�HPSEKNMN�OHpGV�UNQGVESUV�VQpOGHKJMV�JGJ�EQLJTVUFE� N�
UNQGVESUHi�OHpFSHMVfN=�EQFJnUH�NeVpFnNMN�N�TJUEiJeQJi�OSHLVpJiE�pE�rJnHFUHi�
pSVTJUHi��_�EFiHp¥VSJ�pV�ETpHSPNMN�UE�eVpFJLEiE�OSEdJUV�J�EVSHpHGE=�E�KEFJi�pV�
pE�EFiHp¥VSpQJi�FEGHIHi�TVOHUNMN�UE�KVi¢JUN�OHnSdJUN=�ITV�OHeJfV�JUFVUKJnUJ�
OSHLVp�PJHGHdQV�JKiVUV���
bEKTN£�J�TUVnUV�OETEnJUV�pN�MVTEU�HT�OSnJ£�JUTJQEFHSE�UNQGVESUHI�EQLJTVUFE���
 HFVULJMEGUN� HOEpUHpF� OH� KTSEn¢V� ¢NTJ� OSVTpFEn¢E� TNIHrJnVtJ� SETJHUNQGJT��
¥JpJHUHI�OHSVQGE��63 �$�Z8�\� ‡6�� IHTJUE[�QHMJ�OHFJeV�HT�UNQGVESUJ£�VQpOGHKJME�J�
£EnESJMV� UNQGVESUJ£� OHpFSHMVfE�� �  HSVT� UEnVTVUHI� SETJHUNQGJTE� JpOJFNMV� pV� J�
3�)=�SETJHUNQGJT�QHpiHIVUHI�OHSVQGE=�QHMJ�pV�N�EFiHp¥VSJ�UEGEKJ�nVKEU�KE�eVpFJLV�
EVSHpHGE���
WJpFViEFpQH�JpOJFJnEfV�NKHSEQE�JK�rJnHFUV�pSVTJUV�UE�pETSrEM�SETJHUNQGJTE�N�
UEdHM�KVi¢J�SVINGJpEUH�MV�sEQHU�i�H�KEdFJFJ�HT�MHUJKNMNtVI�KSEeVfE�UNQGVESUHM�
pJINSUHpFJ=� WG�� IGEpUJQ^W� PS�� 65\�2� J�  SEnJGUJQHi� H� NFnSvJnEfN� OSHISEiE��
pJpFViEFpQHI� JpOJFJnEfE� SETJHEQFJnUHpFJ� N� rJnHFUHM�pSVTJUJ=� WG�� hGEpUJQ� PS��
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hEiEpOVQFSHiVFSJMpQH�JpOJFJnEfV�nEKTN£E�N�oUpFJFNFN�KE�iVTJLJUN�SETE�WSPJMV�
l]S�]SEIHiJS�DESEMHnJtl�nSdJ�pV�HT��22��J�OSEtVUH�MV�piEfVfV�EQFJnUHpFJ��63 �$�
N� nEKTN£N� UEQHU� ¡VSUHPJ¢pQHI� EQLJTVUFE�� �=� � � SJQNO¢EfV� NKHSEQE� nSdVUH� MV�
ONiOEiE�KE�NKJiEfV�NKHSEQE�nEKTN£E�QHMV�JiEMN�iEGJ�OSHFHQ���3�7�;6\9�_�HnHi�SETN�
OSVTpFEn¢VUJ� pN� SVKNGFEFJ� iVSVfE� � EQFJnUHpFJ� SETJHUNQGJTE� N� nEKTN£N� UE�
FVSJFHSJMJ� ISETE� XVHISETE� HT� ���3�� IHTJUV� NKHSQHnEUJ£� ONiOHi� nVtVI� OSHFHQE�
nEKTN£E�k6Y��
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sE� NKHSQHnEfV� nEKTN£E� QHSJpFJ� pV� ONiOE� žWW�7��=� OSHJKnHvEeE� JK�  H¢pQV=�
OSHpVeUHI�OSHFHQE�nEKTN£E�7���;6\9��bEKTN£�pV�UVOSVQJTUH�OSHpJpEnE�QSHK�¥JGFVS�
OEOJS�FJO� VFSJEUHn=�€����7���7=�UE�nJpJUJ�HT���;�JKUET�UVQNGFJnJpEUV�FSEnUEFV�
OHnSdJUV� N� TnHSJdFN� oUpFJFNFE� KE� iVTJLJUN� SETE� WSPJMV� l]S� ]SEIHiJS�
DESEMHnJtl��]UVnUJ�OSHFHQ�MV�HQH��3����;6�nEKTN£E��hEiEpOVQFSHiVFSJMpQE�iVSVfE�
nSdVUE� pN� UE� QHiOHKJFUJi� iVpVeUJi� NKHSLJiE� HT� ���3�� �� ������ IHTJUV�� REQHU�
EQLJTVUFE� N� UNQGVESUHM� VGVQFSEUJ� §NQNdJiE� N� ŸEOEUN�IEiEpOVQFSHiVFSJMpQE�
iVSVfE�nSdVUE�pN�pnEQHTUVnUH���
_KHSLJ� EVSHpHGE� iVSVUJ� pN� UE� FSJ� eJpFE� IVSiEUJMNipQE� TVFVQFHSE� SVGVFJnUV�
V¥JQEpUHpFJ� �7���ƒ� J� VUVSIVFpQV� SVKHGNLJMV� ��47���27')��� ©UVSIVFpQE� QEGJPSE�
LJME�J�QEGJPSELJME�UE�V¥JQEpUHpF�HPEn¢E�pV�OHiHtN�SETJHEQFJnUHI�pFEUTESTE�QHMJ�
MV�UEOSEn¢VU�N�oUpFJFNFN�UEQEOEnEfVi�pVSFJ¥JQHnEUHI�SEpFnHSE�UE�¥JGFVSJpFJ£�
IVHiVFSJMpQJ£�QESEQFVSJpFJQE�QEH�QHT�NKHSEQE�KE�JpOJFJnEfV�k�Y�� �bSViV� iVSVfE�
NKHSQE�MV��7����$��opFH�FHGJQH�iVSVUH�MV�J�HpUHnUH�KSEeVfV���
�
4��]rwxytjth�h�oh}~x}hqj�
_�FEPVGJ����OSJQEKEUJ�pN�SVKNGFEFJ�iVSVfE�EQFJnUHpFJ�� �63 �$��N�NKHSLJiE�nEKTN£E�
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DHUFJUNJSEUH� OSEtVfV� SETJHEQFJnUHpFJ� N� nEKTN£N� N� XVHISETN� N� OVSJHTN� HT�
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REQHU� EQLJTVUFE� N� UNQGVESUHM� VGVQFSEUJ� §NQNdJiE� N� ŸEOEUN=� TVFVQFHnEUH� MV�
OSJpNpFnH� SETJHUNQGJTE� QHMJ� pN� N� HnHi� EQLJTVUFN� JpONdFVUJ� N� EFiHp¥VSN� N�
NKHSLJiE� JK� rJnHFUV�pSVTJUV�UE�FVSJFHSJMJ� ^VONPGJQV�WSPJMV��_KHSLJ�QSEn¢VI=�
QHKMVI� J� HneJMVI� iGVQE� pN� pEQNO¢EUJ� UE� �6� GHQELJME�N� WSPJMJ� J� HTSVvVUE� MV�
EQFJnUHpF��� �=� �6� ��J� �63 �$�� ^VKNGFEFJ�pN�OHQEKEGJ�TE�MV�THdGH�TH�FSEUp¥VSE��6� ��N�
QHKMV�J�HneJMV�iGVQH��
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žQLJTVUF� QHMJ� pV� �245�� IHTJUV� THIHTJH� N� eVSUHPJ¢pQHM� UNQGVESUHM� VGVQFSEUJ�
OHQEKEH�MV�TE�pV�SETJHEQFJnUV� iEFVSJMV�ViJFHnEUV�N�EFiHp¥VSN�N�FHQN�EQLJTVUFE�
iHIN� FSEUpHOSFHnEFJ� UE� nVGJQV� NTE¢VUHpFJ=� eEQ� J� JKiVvN� QHUFJUVUEFE=�
HpFEn¢EMNtJ�TNIHFSEMUV�OHpGVTJLV�UE�rJnHFUN�pSVTJUN���
žQLJTVUF� N� UNQGVESUHM� VGVQSEUJ� §NQNdJiE� THIHTJH� pV����� iESFE� ������ IHTJUV�
UEQHU�SEKHSUHI�KVi¢HFVpE�J�LNUEiJME�QHMJ�pN�JKEKnEGJ�QEFEpFSH¥EGUV�OHpGVTJLV�
UE� JpFHeUHM�HPEGJ�ŸEOEUE�� _�UNQGVESUHM�VGVQFSEUJ�MV�THdGH�TH�VQpOGHKJME� NpGVT�
QHMJ£�MV�N�EFiHp¥VSN�JpONdFVUE�nVGJQE�QHGJeJUE�SETJHEQFJnUHI�iEFVSJMEGE��]VnVF�
TEUE� UEQHU� EQLJTVUFE=� nEKTNdUV� iEpV� QHMV� pN� UHpJGV�SETJHEQFJnUV� iEFVSJMV� pN�
OSVdGV�WVnVSUHEiVSJeQJ�QHUFJUVUFE=�E�FSJ�TEUE�UEQHU�FHIE=�UE�opGEUTN�MV�iVSUE�
pFEUJLE� SVIJpFSHnEGE� OSJpNpFnH� SETJHEQFJnUJ£� iEFVSJME� eJiV� MV� THQEKEUH� TE� pN�
HnV�nEKTNdUV�iEpV�pFJIGV�J�TH�©nSHOpQHI�QHUFJUVUFE�k�Y���
_� WSPJMJ� MV� ���� iESFE� N� nEKTN£N� TVFVQFHnEUH� OSJpNpFnH��6� �=� E� UVQHGJQH� TEUE�
QEpUJMV� J� N� TSNIJi� NKHSLJiE� JK� rJnHFUV� pSVTJUV� k�Y��  HSVT� JU£EGELJMV=�
UEMnErUJMJ�ONF�NUHpE�MHTE�N�HSIEUJKEi�MV�JUIVpFJME��_�NHPJeEMVUHM�Jp£SEUJ�IGEnUJ�
JKnHSJ�MHTE�pN�iHSpQE�SJPE=�iGVQH�J�iGVeUJ�OSHJKnHTJ�J�MHTJSEUE�QN£JfpQE�pH��k6Y��
�
���djtrnhqjy�h�urtmor�
_KHSLJ� iGVQE� pEQNO¢EUJ� pN� UE� �6� GHQEGJFVFE� UE� FVSJFHSJMJ� ^VONPGJQV� WSPJMV��
_KHSLJ�pN�iVSVUJ�N�pnVrVi�pFEfN=�E�pnEQJ�NKHSEQ�MV�iVSVU�5�����$��
WETSrEM� SETJHUNQGJTE� N� NKHSLJiE� HTSVvVU� MV� IEiEpOVQFSHiVFSJMpQJi� iVSVfJiE�
UE�IVSiEUJMNipQHi�TVFVQFHSN�nJpHQV�eJpFHtV�Z�*%)1=��
	[=�SVGEFJnUV�V¥JQEpUHpFJ�
6�ƒ�J�VUVSIVFpQHi�SVKHGNLJMHi�HT���47�')��UE�GJUJMJ���6�¤)���žUEGJKE�pOVQFESE�
IEiE�KSEeVfE�JKnSdVUE�MV�OSHISEiHi��	��	���
���–�6� �Z�*%)1=��
	[��
�
4��]rwxytjth�h�oh}~x}hqj�
WETSrEM� SETJHUNQGJTE� MV� HTSVvVU� N� 72� NKHSEQE� iGVQE��cT� FHIE� MV� 65� NKHSEQE�
QSEn¢VI�iGVQE=����HneJMVI�J��6�NKHSEQE�QHKMVI�iGVQE����




���
�

^VKNGFEFJ� JpOJFJnEfE� pETSrEME� SETJHUNQGJTE� N� NKHSLJiE� iGVQE� pEQNO¢VUJi� N�
OVSJHTN�HT�iESFE�TH�MNGE�������IHTJUV�OSJQEKEUJ�pN�N�FEPVGEiE����J����
WETSrEM��� ��N�QSEn¢Vi�iGVQN�QSVFEH�pV�N�JUFVSnEGN�HT�6�=��TH�55=���|\'�=�&�QHKMVi�
HT���=5�TH������|\'�=�E�N�HneJMVi�HT��4=7�TH�7�=7��|\'����
 SJpNpFnH��6� �� MV� TVFVQFHnEUH� N� �� NKHSQE� HneJMVI� iGVQE=� N� WNPHFJLJ� J� UE�
]JneJPESEiE� J� N� MVTUHi� NKHSQN� QHKJMVI� iGVQE� JK� ]VGJPGEFpQV� OVdeESV�� REMnVtE�
EQFJnUHpF��6� �� HT� �=�� �|\'�� JKiVSVUE� MV� N� HneJMVi� iGVQN� QHMV� MV���� EOSJGE�
NKHSQHnEUH� N� WNPHFJLJ�� WnE� FSJ� NKHSQE� N� QHMJiE� MV� OHFnSvVUH� OSJpNpFnH� MHTE=�
pEQNO¢VUJ�pN�OHeVFQHi�EOSJGE=�THQ� N� NKHSLJiE�QHMJ�pN�pEQNO¢VUJ�FHQHi� iEME�J�
MNUE� UJMV� TVFVQFHnEU� �6���� cnH� MV� N� pEIGEpUHpFJ� pE�SVKNGFEFJiE� JK� TSNIJ£�
VnSHOpQJ£� KViE¢E� k�Y=� eJiV� pV� OHFnSvNMV� TE� MV� TVFVQFHnEUJ� MHT� OHSVQGHi� JK�
EQLJTVUFE�N�UNQGVESUHM�VGVQFSEUJ�§NQNdJiE��
_� NKHSLJiE� QSEn¢VI� iGVQE� UJMV� TVFVQFHnEU� �6��=� dFH�MV� HeVQJnEUH� MVS� QSEnV� N�
OVSJHTN�QETE�MV�nSdVUH�NKHSQHnEfV�UJpN�PJGV�UE�JpOEdJ�J�UJpN�£SEfVUV�pnVrHi�
£SEUHi� QHME� MV� iHIGE� TE� pETSrJ� SETJHEQFJnUJ� MHT� OHSVQGHi� JK� EQLJTVUFE� N�
§NQNdJiJ��
�
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XS�� qHQEGJFVF� bSpFE�

iGVQE�
]EFNi�

NKHSQHnEfE�

�� ��
Z�|\'�[�

�6� ��
Z�|\'�[�

�63 �$�
�|\'��

��� WNPHFJLE� QSEn¢V� ������������ 76=6�™��=�� š��=�� š��=��
QSEn¢V� �4��5������� 75=5�™��=6� š��=�� š��=��
HneJMV� ������������ 7�=7�™��=�� �=��™�

�=��
š��=��

HneJMV� �4��7������� �4=7�™��=6� š��=�3� �=�3�™�
�=���

QHKMV� ������������ 56=7�™��=�� š��=�� š��=��
QHKMV� �4��5������� ���=��™�

6=2�
š��=�� �=6�™��=��

��� §SNdQE�hHSE� QSEn¢V� ����6������ �5=3�™��=4� š��=�� š��=��
QSEn¢V� ������������ �5=7�™��=3� š��=�� š��=��
QSEn¢V� �4��7������ 6�=��™��=�� š��=�� š��=��
QHKMV� �7��6������� 73=2�™��=�� š��=�� š��=��

6�� ]VGJPGEFpQE�
OVdeESE�

QSEn¢V� �6���������� �2=7�™��=4� š��=�� š��=��
QSEn¢V� �3���������� 7�=��™��=4� š��=�� š��=��
QSEn¢V� �2��5������� 77=��™��=�� š��=�� š��=��
QHKMV� �5��6������� 3�=6�™��=3� š��=�� š��=��
QHKMV� ������������ 52=4�™��=�� �=��™�

�=��
š��=��

QHKMV� �5��7������� ��=5�™��=7� š��=�� š��=��
QHKMV� �2��5������� 3�=6�™��=�� š��=�� š��=��
HneMV� ����5������� 7�=��™��=2� š��=�� š��=��

��� bSdEL�
XVGE�gSQnE�

QSEn¢V� �3��6������� ��=2�™��=7� š��=�� š��=��
QSEn¢V� ������������ 6�=5�™��=6� š��=�� š��=��
QSEn¢V� �7��5������� ��=��™��=3� š��=�7� �=�3�™�

�=�6�
QHKMV� �7��5������� 5�=6�™��=�� š��=�7� š��=�3�

�
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^ETJHEQFJnUJ�JKHFHO�LVKJMNiE=��63 �$=�TVFVQFHnEU�N�NQNOUH�2�NKHSEQE=�HT�FHIE�N� ��
NKHSQE� QHKMVI� iGVQE=� MVTUHi� NKHSQN� HneJMVI� iGVQE� J�5� NKHSEQE� QSEn¢VI� iGVQE�� W�
HPKJSHi�TE�MV��63 �$�TVFVQFHnEU�N�NKHSLJiE�iGVQE�QSEnE�QHMV�UJpN�PJGV�UE�JpOEdJ=�E�
OHSVT�FHIE�UJ�N�MVTUHi�NKHSQN�N�QHMVi�MV�TVFVQFHnEU� �63 �$=�UJMV�TVFVQFHnEU�J��6� �=�
iHrV� pV� KEQ¢NeJFJ� TE� MV� OSJpNpFnH� LVKJMNiE� N� HnJi� NKHSLJiE� UEMnVSHnEFUJMV�
OHpGVTJLE� eVSUHPJ¢pQHI� EQLJTVUFE�� _� FEPVGJ� 6�� OSJQEKEUV� pN� nSVTUHpFJ�
EQFJnUHpFJ��� ��J� �63 �$�JKiVSVUV�N�QSEn¢Vi=�HneJMVi�J�QHKMVi�iGVQN�pEQNO¢VUHi�UE�
]JneJPESEiE�J�DHOEHUJQN�FHQHi�OSVF£HTUJ£� IHTJUE�� ^VKNGFEFJ�OHQEKNMN�TE�MV=�N�
NKHSLJiE�iGVQE�JK�HnJ£�SVIJHUE=��63 �$�QHMJ�MV�OHpGVTJLE�eVSUHPJ¢pQHI�EQLJTVUFE�
MHd�NnVQ�OSJpNFEU�N�GEULN�Jp£SEUV��
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iGVQE�
]EFNi�

NKHSQHnEfE�

�� ��
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�6� ��
Z�|\'�[�

�63 �$�
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7�� XVHISET�
WFVOHMVnEL�

QSEn¢V� �5��6������� 7�=2�™��=2� š��=�� š��=��

QSEn¢V� �7���������� 74=��™��=�� š��=�� š��=��

QSEn¢V� ����5������� 74=��™�=�� š��=�� š��=��

QHKMV� ����5������ � 77=4�™��=�� š��=�� š��=��

5�� XVHISET��
žnEGE�

QSEn¢V� �2��6������� 76=5�™��=3� š��=�� š��=��

QSEn¢V� ������������ �7=��™��=�� š��=�� š��=��

QSEn¢V� ����5������ 7��™��� š��=�� š��=��

QSEn¢V� ����5������� 75=2�™��=�� š��=�� š��=��

3�� DHpiEM� QSEn¢V� ����6������� 73=3�™��=�� š��=�5� š��=�7�

QSEn¢V� 6����������� 7�=��™��=�� š��=�� š��=��

QSEn¢V� ����5������� 62=��™��=7� š��=�� š��=��

QHKMV� ����5������ � 5�=5�™��=�� š��=�� š��=��

4�� ¤E¢VU�z�
]JneJPESV�

QSEn¢V� �6��6������� 7�=��™��=6� š��=�� �=6�™��=��

QSEn¢V� ������������ 75=��™��=�� š��=�� �=5�™��=��

QSEn¢V� ����5������� 7�=6�™��=�� š��=�� 6=7�™��=2�

]JneJPESV� z�
XSVrvV�

HneJMV� ������������ 64=��™���=�� š��=�� š��=��

HneJMV� �2���������� 6�=��™��=2� š��=�� š��=��

HneJMV� �7���������� ��=��™��=7� �=7�™��=6� š��=��

QHKMV� ����5������ 7�=7�™��=2� š��=�� š��=��

2�� ^NTUJQ� QSEn¢V� �6��6������� 7�=7�™��=2� š��=�� š��=��

QSEn¢V� ����7������� �3=4�™��=3� š��=�7� �=�2�™��=�7�

QSEn¢V� �����5������� 63=4�™��=5� š��=�5� š��=�4�

���� sGEFJPHS� QSEn¢V� �2��6������� 65=��™��=2� š��=�7� š��=�5�

QSEn¢V� �5��6������� �2=2�™��=�� š��=��� �=���™��=���

QSEn¢V� ����5������� �2=6�™��=4� š��=�� š��=��
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QHKMV� ����5������� �7=��™��=2� š��=��� �=7�™��=���

���� ªHiH¢V�z�
DNeVnH�

QSEn¢V� �5���������� 55=��™��=6� š��=�� š��=��

QSEn¢V� ����5������� 7�=��™��=�� š��=�� š��=��

QHKMV� �5���������� 55=��™��=�� š��=�� š��=��

HneJMV� �5���������� �4=4�™��=4� š��=�� š��=��

HneJMV� �5��5������� ��=3�™��=�� š��=�� š��=��

����� DHOEHUJQ�
�

QSEn¢V� �6��6������� 76=��™��=�� š��=�� š��=��

QSEn¢V� �4���������� 72=��™��=�� š��=�� š��=��

QSEn¢V� �6��7������� 62=2�™��=3� š��=�� š��=��

HneJMV� �6��7������ � 67=4�™��=�� š��=�� š��=��

�6�� WFESE�
 GEUJUE�
ZXEPJU�sNP[�

QSEn¢V� �5��3������� ��=3�™��=2� š��=�� š��=��

HneJMV� �5��3������� �2=��™��=�� š��=�� š��=��

�
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]EFNi�
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¤E¢VU�z�
]JneJPESV�

QSEn¢V� ŸNG������� 5����™����� ��7�™�����
HneJMV� ŸNU������� 7��6�™���3� �����™�����
HneJMV� ŸNU������� 4��4�™���7� ���3�™���5�
HneJMV� ŸNU������� 5����™���2� �3�3�™���7�
HneJMV� ŸNU������� 5����™���4� 2�6��™���6�
HneJMV� ŸNU������� �����™���3� 3����™�����
QHKMV� ŸNU������� ����™��� �����™�����

DHOEHUJQ� � � � �
XGErVnH� QSEn¢V� ŸNG��244�� 7�=7�™��=5� �6���™�����
qJpJUE� QSEn¢V� ŸNG��244�� 77=6�™��=�� ���4�™�7���
gSUE�hGEnE� HneJMV� ŸNG��244�� 56=��™��=�� 62�5�™�����
XVvJSVnEL� HneJMV� ŸNG��244�� 74=5�™��=�� 32���™�����
hHPV¢E� HneJMV� ŸNG��244�� 55=4�™��=�� ���™�6�

�
���„j~ix‚j~�
_OSQHp�nVGJQJi� NTE¢VUHpFJiE� JKiVvN� JKnHSE�J�HPGEpFJ� TVOHKJLJMV=�FSEIHnJ��6� ���
pN� TVFVQFHnEUJ� N� NKHSLJiE� QHKJMVI� J� HneJMVI� iGVQE� UE� FVSJFHSJMJ� WSPJMV�� W�
HPKJSHi�UE�UJpQV�EQFJnUHpFJ=�OSJpNFUJ�MHT�UJMV�OSVTpFEn¢EH�SETJMELJHUJ�SJKJQ�
KE�pFEUHnUJdFnH�WSPJMV��žQFJnUHpF��63 �$�OHSVQGHi�JK�eVSUHPJ¢pQHI�EQLJTVUFE�N�
NKHSLJiE�iGVQE�MV�N�UJpQJi�UJnHJiE��
�
6��bhtrnjtxnj�
k�Y� 9%%<"\\}}}�1%/%���*�\<*)$$�1)#%*)\9!�9(!�9%$\����\m&'&$9!;��*)(�%)��;)�$&*);)#%$�
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^ETJHEQFJnUE�ViJpJME�JK�HdFVtVUHI�SVEQFHSE�§NQNdJiE�N�EFiHp¥VSN�OHeVGE�MV����
iESFE� ������ IHTJUV�� ^ETJHEQFJnUE� QHUFEiJUELJME� MV�HeVQJnEUE� N� ŸEOEUN� J� žKJMJ=�
EGJ� KPHI� FSEUpOHSFE� SETJHUNQGJTE� JKUET�  ELJ¥JQE� N� OSEnLN� WVnVSUV� žiVSJQV=�
QHUFEiJUELJME� MV� TVFVQFHnEUE� UE� LVGHM� pVnVSUHM� £ViJp¥VSJ� NQ¢NeNMNtJ� Wž]� J�
©nSHON� k�=� �=� 6=� �Y��  SJpNpFnH� ¥JpJHUJ£� OSHTNQEFE� pV� HeVQJnEGH� �7� TEUE� OHpGV�
EQLJTVUFE=� dFH� HTIHnESE� nSViVUN� OSnHI� OHMEn¢JnEfE� QHUFEiJUELJMV� UEQHU�
UNQGVESUJ£�OSHPE�N�DJUJ�ZpGJeUE�IVHISE¥pQE�dJSJUE[�k7Y���
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_� KPJSUJi� TUVnUJi� NKHSLJiE=� IEiEpOVQFSHiVFSJMpQJi� iVSVfVi� MV� NFnSvVUH�
OSJpNpFnH��6� ��ZpGJQE��[�J��6� �$�J� �63 �$�ZFEPVGE��[��
cT� TUVnUJ£� NKHSEQE� pE� OHMVTJUEeUJ£� iVSUJ£� iVpFE=� UEOSEn¢VUJ� pN� KPJSUJ�
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 HKUEFH�MV�TE�FVSEOJMpQJ�GJUVESUJ�EQLVGVSEFHSJ�QHMJ�SETV�UE�VUVSIJMEiE�nJdJi�HT�
VUVSIJME� OSEIE� Z#=¼[� ¥HFHUNQGVESUJ£� SVEQLJME� OSHJKnHTV� iVS¢Jn� PSHM� UVNFSHUE��
REMnVtJ� PSHM� HnJ£� UVNFSHUE� pV� pFnESE� N� EQLVGVSEFHSpQHM� IGEnJ��VFE� J� OSJiESUJ�
QHGJiEFHSJ�OSVTpFEn¢EMN�pFEGEU�JKnHS�UNFSHUE=�THQ�OHiJeUJ�TVGHnJ�QEH�dFH�pN�FH�
pVQNUTESUJ� QHGJiEFHSJ� Z.�}$[� OSHJKnHT)� UVNFSHUV� N� HUHM� iVSJ� QHGJQH� pN�
JKGHrVUJ� pUHON� ¥HFHUpQHI� KSEeVfE�� ¤HTVSUJ� EQLVGVSEFHSJ� OHpVTNMN� �A��
Z;&(%!()�m1�((!;�%�*$[� QHMJ� iHIN� PJFJ� THTEFUJ� JKnHS� J� SEpVMJnEe� UVNFSHUE�� aH�
pnEQEQH� KUEeJ� TE� nVGJeJUE� J� HPGJQ� KSEeUHI� OH¢E=� FM�� OHGHrEM� QHGJiEFHSE� iHIN�
JiEFJ�NFJLEME�UE�OSJKnHTfN�J�SEpVMEnEfV�UVNFSHUE�k�=�Y��
 HpFHMV�TnE�PJFUE�SEKGHIE�KPHI�QHMJ£�MV�UVHO£HTUH�OHKUEnEFJ�¥GNQpVnV�UVNFSHUE�
NUNFES�FVSEOJMpQV�OSHpFHSJMV�� H�UVQJi�OSHLVUEiE�k6Y�NFJLEM�UVNFSHUE�UE�OHMEnN�
pVQNUTESUJ£� QEULVSE� iHrV� PJFJ� nVHiE� KUEeEMEU=� OHIHFHnH� N� pGNeEMN� ���8�
OSHLVTNSV�QHME�NK�NOHFSVPN��A��iHrV�FSEMEFJ�KUEFUH�TNrV�Z¥EQFHS���J�nJdV[�HT�
QHUnVULJHUEGUV�SETJMELJHUV�FVSEOJMV��¤VTJLJUpQH�HpHP¢V�QHMV�PHSEnJ�J�QSVtV�pV�
JKE�iEpJnUJ£�nSEFE�FVSEOJMpQV�OSHpFHSJMV�MV�UVHO£HTUH�UE�UEMPH¢J�iHINtJ�UEeJU�
KEdFJFJ� HT� ¥HFHUpQHI� J� UVNFSHUpQHI� KSEeVfE�� WFEUTESTEU� iVFHT� KE� OSHLVUN�
UVNFSHUpQV� THKV� UE� NGEKUJi� nSEFJiE� MV� OSHOJpEU� ����� �7�� OSHFHQHGHi� k�Y� EGJ�
NFJLEM�OHGHrEME�QHGJiEFHSE�UJMV�OHpVPUH�EUEGJKJSEU���
_�HnHi�SETN� tV�PJFJ�OSJQEKEUV�nSVTUHpFJ�UVNFSHUpQV�THKV�iVSVUV�pE�NUNFSEdfV�
pFSEUV� nSEFE� EQLVGVSEFHSpQV� OSHpFHSJMV�� ]HKV� pN� iVSVUV� KE� SEKUV� QHU¥JINSELJMV�
QHGJiEFHSE=�QEQH�pVQNUTESUJ£�FEQH�J��A���opFHnSViVUH�pN�UE�FSVEOJMpQHi�GVrEMN�
PJGJ� OHpFEn¢EUJ� EQFJnELJHUJ� TVFVQFHSJ� HT� OSJSHTUHI��#� KE� iVSVfV� SVGEFJnUV�
OSHiVUV�¥GNQpE�UVNFSHUE�N�KEnJpUHpFJ�HT�QHU¥JINSELJMV�QHGJiEFHSE�
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aVSEOJMpQJ� EQLVGVSEFHS� ��*!�#� ����� �� HT� �7� �)�� MV� QHSJdtVU� N� iVSVfJiE��
RVNFSHUpQE�THKE�MV�SVIJpFSHnEUE�UVOHpSVTUH�OHSVT�nSEFE=�NUNFES�EQLVGVSEFHSpQV�
OSHpFHSJMV�� ¤VSVfE� pN� nSdVUE� UVNFSHUpQJi� THKJiVFSHi� �)*!�!�#� 7�47�� ]NrJUE�
£HTUJQE�GEnJSJUFE�JKUHpJ�7�67� ;��bSViV�VQpOHKJLJMV�MV�PJGH�5��$=�dFH�HTIHnESE�
¥HFHUpQHM� THKJ� HT� �� �~� N� nHTVUHi� ¥EUFHiN� UE� iVpFN� iEQpJiEGUV� THKV��
žQFJnELJHUJ�TVFVQFHSJ�HT�OSJSHTUHI�JUTJMNiE=�HPGJQE�UHneJtE�TJMEiVFSE���1;�J�
iEpV� �� �=� pE� J� PVK� QETiJMNipQV� KEdFJFV� TVP¢JUV� �� ;;� OHpFEn¢EUJ� pN� UE�
FVSEOJMpQJ� GVrEM� UE� ��� 1;� HT� HpV� pUHOE�� ^EpFHMEfV� JKiVvN� FVSEOJMpQHI� GVrEME� J�
¥HQNpE� EQLVGVSEFHSE� MV� PJGH� ���� 1;�� hEiE� KSEeVfV���5 �#� UEpFEGHI� UVNFSHUpQJi�
KE£nEFHi�UE�MVKISJiE��7 �#�iVSVUH�MV�UVOHpSVTUH�UEQHU�HKSEeJnEfE�����TVFVQFHSJi�
HT�6�JUeE��WnE�iVSVfE�pN�FSEMEGE�5���$��aSJ�JUFVUKJnUV�IEiE�GJUJMV�HT���5�2�')�=�
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ITV�MV�C�PSHM�TVFVQFHnEUJ£�¼�¥HFHUE�HTSVvVUV�VUVSIJMV=�•�MV�QHUpFEUFE�SEpOETE=�� �MV�
iEpE� EQFJnELJHUHI� TVFVQFHSE� E�� � MV� EFHipQE� iEpE� QHSJdtVUHI� iEFVSJMEGE=�–� MV�
¥HFHOJQ� V¥JQEpUHpF� TVFVQFHSE� UE� TEFHM� VUVSIJMJ=�
 —� MV� QnEUFUJ� OSJUHp=�CD� � MV�
žnHIESTSHn�PSHM=�˜ �MV�KEpFNO¢VUHpF�JKHFHOE�EQFJnELJHUHI�TVFVQFHSE�N�OSJSHTUHi�
iEFVSJMEGN=�THQ�pN�K�=������ �J� ���nSViVUE�£GEvVfE=�iVSVfE�J�KSEeVfE�SVpOVQFJnUH��_�
pFEUTESTUHi� iVFHTN�pEFNSELJHUE�EQFJnUHpF�� �EQFJnELJHUHI�TVFVQFHSE�JKGHrVUHI�
¥GNQpN�UVNFSHUE�PVK�QETiJMNiE�MV"��
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ITV� pN�W�) � J� � � pNPQETiJMNipQJ� J� VOJQETiJMNipQJ� OSVpVLJ� KE� KE£nEF�UVNFSHUE�
SVpOVQFJnUH=�E�™�) � J� ™��OSVTpFEnfEMN�FVSiEGUJ�J�VOJFVSiEGUJ�UVNFSHUpQJ�¥GNQp�
SVpOVQFJnUH�� _QHGJQH� MV� EQFJnELJHUJ� TVFVQFHS� NOEQHnEU� N� QETiJMNipQJ� HiHFEe=�
pEFNSELJHUE�EQFJnUHpF�� �MV�HTSVvVUE�pEiH�TSNIJi�pEPJSQHi�N�MVTUEeJUJ�Z�[���
]E� PJ� pV� OSHLVUJH� iHINtJ� NFJLEM� QHU¥JINSELJMV� QHGJiEFHSE� UE� pFnESEfV�
UVNFSHUE=� TnV� nSpFV� iVSVfE� pN� JKnSdVUV�� _� OSnHM� HT�fJ£� �A�� pN� PJGJ� N�
OHFONUHpFJ�NQGHfVUJ=�E�OH¢V�MV�TV¥JUJpEUH�pEiH�pVQNUTESUJi�QHGJiEFHSJiE��sE�
UVQHGJQH� SEKGJeJFJ£� nVGJeJUE� OH¢E=� HT� OHFONUH� KEFnHSVUHI� Z�� £� �� 1;[� TH�
iEQpJiEGUH�HFnHSVUHI�Z���£����1;[�MV�iVSVUE�UVNFSHUpQE�THKE�UE�NGEKUJi�nSEFJiE�
QEH� J� JUFVUKJFVFJ� IEiE� GJUJME���5 �#�� _� TSNIHM� pVSJMJ� iVSVfE=� pVQNUTESUJi�
QHGJiEFHSJiE�MV�TV¥JUJpEUH�OH¢V�nVGJeJUV����•����1;=�E��A��pN�OHGEQH�NnHvVUJ�
TE�PJ�HISEUJeJGJ�UVQHGJQH�SEKGJeJFJ£�nVGJeJUE�OH¢E=�pnV�THQ� IE� N� OHFONUHpFJ�
UJpN�KEFnHSJGJ��o�N�HnHi�pGNeEMN�MV�iVSVUE�THKE�UE�NGEKUJi�nSEFJiE�J�nSdVUE�pN�
pOVQFSHpQHOpQE� iVSVfE� EQFJnELJHUJ£� TVFVQFHSE�� ^VOSHTNLJPJGUHpF� JKiVSVUJ£�
THKE�UE�NGEKUJi�nSEFJiE�QEH�J�nSVTUHpFJ�pEFNSELJHUV�EQFJnUHpFJ�MV�FVpFJSEUE�N�
���pNQLVpJnUJ£�iVSVfE�QHME�pN�JKnVTVUE�UE�HOJpEUJ�UEeJU=�p�FHi�SEKGJQHi�dFH�pN�
NOHFSP¢VUJ� JUTJMNipQJ� EQFJnELJHUJ� TVFVQFHSJ� iEpV� ���=� PVK� NOHFSVPV�
QETiJMNipQHI�HiHFEeE���
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RVNFSHUpQV�THKV�ZOH�MVTJUJeUHM�¥HFHUpQHM�THKJ[�JKiVSVUV�UE�NGEKUJi�nSEFJiE�KE�
SEKUV�TJiVUKJMV�OH¢E�HTSVvVUHI�pEiH�pQNUTESUJi�QHGJiEFHSJiE�OSJQEKEUV�pN�UE�
WGJLJ���JpOSVQJTEUHi�GJUJMHi��¤HrV�pV�nJTVFJ�TE�pV�UVNFSHUpQE�THKE�UE�nSEFJiE�
piEfNMV�pE�OHnVtEfVi� OH¢E�� bSVTUHpFJ� UVNFSHUpQV�THKV�OH�MVTJUeUHM�¥HFHUpQHM�
THKJ�N�pGNeEMN�QETE�MV�nVGJeJUE�OH¢E�PJGE�HTSVvVUE�OHiHtN��A�=�OHeVn�HT����£����
1;�TH���£���1;�OSJQEKEUV�pN�UE�WGJLJ���ONUHi�GJUJMHi��bSVTUHpFJ�pEFNSELJHUJ£�
EQFJnUHpFJ� �� �� �D� QHMV� OHKJeN� HT� KE£nEFHE� VOJFVSiEGUJ£� UVNFSHUE� N�

KEnJpUHpFJ�HT�nVGJeJUV�OH¢E�TV¥JUJpEUHI�pVQNUTESUJi�QHGJiEFHSJiE�OSJQEKEUV�
pN� UE� WGJLJ� �� JpOVSQJTEUHi� GJUJMHi��  NUHi� GJUJMHi� pN� OSJQEKEUV� nSVTUHpFJ�
pEFNSELJHUV� EQFJnUHpFJ� JKiVSVUV� N� pGNeEMN� QETE� MV� OH¢V� PJGH� HTSVvVUH� OHiHtN�
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_pFEUHn¢VUH� MV� TE� UVNFSHUpQE� THKE� UE� NGEKUJi� nSEFJiE� GEnJSJUFE� KEnJpJ� HT�
nVGJeJUV�KSEeUHI� OH¢E�� oKiVSVUE�MV�SVGEFJnUE�OSHiVUE�HT� ��ƒ� JKiVvN� OHFONUH�
KEFnHSVUHI� Z�� £� �� 1;[� J� iEQpJiEGUH� HFnHSVUHI� Z��� £���� 1;[� OH¢E� QETE� pN� N�
NOHFSVPJ�PJGJ�JpQ¢NeJnH�pVQNUTESUJ�QHGJiEFHSJ��©nJTVUFUH�MV�TE�pV�QHT�iEfJ£�
OH¢E� OSHJKnHTJ� nVtJ� PSHM�UVNFSHUE� OHdFH� NnHvVfVi� QHGJiEFHSE� nVtE� QHGJeJUE�
iEFVSJMEGE� PJnE� JKGHrVUE� ¥GNQpN� nJpHQHVUVSIVFpQJ£� ¥HFHUE�� oUFVSVpEUFUH� MV�
OSJiVFJFJ� TE� THKE� UE� NGEKUJi� nSEFJiE� N� pGNeEMN� QETE� MV� OH¢V� PJGE� TV¥JUJpEUH�
OHiHtN��A��UV�HTpFNOE�KUEeEMUJMV�HT�THKV�iVSVUV�QETE�MV�OH¢V�pGJeUV�nVGJeJUV�
PJGE� TV¥JUJpEUE� pVQNUTESUJi� QHGJiEFHSJiE�� ¤VSVfE� SVOSHTNLJPJGUHpFJ�
THPJMVUJ£� nSVTUHpFJ� UVNFSHUpQJ£� THKE� OHQEKEGE� pN� TE� MV� pFEUTESTUE� TVnJMELJME�
QHME�pV�iHrV�THPJFJ�N�OHUHn¢VUJi�iVSVfJiE�SVTE�nVGJeJUV���3ƒ��^EKGJQV�JKiVvN�
UVNFSNUpQJ£� THKE� iVSVUJ£� QHT� OH¢E� TV¥JUJpEUJ£� pVQNUTESUJi� QHGJiEFHSJiE� J�
�A�� pN� SVTE� nVGJeJUV� pFEUTESTUV� TVnJMELJMV�� ©nJTVUFUH� MV� TE� THKE� UE� NGEKUJi�
nSEFJiE�UV�KEnJpJ�KUEeEMUJMV�HT�FHIE�TE�GJ�pN�UVNFSHUJ�pFnHSVUJ�N�pVQNUTESUJi�
QHGJiEFHSJiE�JGJ��A���
WEFNSELJHUE�EQFJnUHpF�HT�VOJFVSiEGUJ£�UVNFSHUE�� ��OHQEKNMV�UEMiEfN�nSVTUHpF�N�
pGNeEMN� QETE� pN� pVQNUTESUJ� QHGJiEFHSJ� N� OHFONUHpFJ�HFnHSVUJ�� bSVTUHpF�� ��
OHpFNOUH�SEpFV�pE�piEfVfVi�nVGJeJUV�OH¢E�FEQH�TE�MV�QHT�TJiVUKJME����£� ���1;�
HQH� ��ƒ� nJdE� UVIH� QETE� MV� nVGJeJUE� OH¢E� PJGE� ��� £� ��� 1;�� oUFVSVpEUFUH� MV�
OSJiVFJFJ�TE�MV�nSVTUHpF�� ��N�pGNeEMN�OHFONUH�KEFnHSVUHI�OH¢E�HQH�4ƒ�iEfE�UVIH�
N�pGNeEMN�OH¢E�TJiVUKJME����£����1;��_�QHU¥JINSELJMEiE�ITV�pV��A��NnHTV�N�pUHO�
¥HFHUE� nSVTUHpFJ�� �� iHIN� PJFJ� KUEFUH� nVtV� UVIH� QETE� MV� JpFH� OH¢V� TV¥JUJpEUH�
pEiH� pVQNUTESUJi� QHGJiEFHSJiE�� REMnVSHnEFUJMV� HPMEdfVfV� HnV� OHMEnV� PJ� pV�
iHIGH� FSErJFJ� N� eJfVUJLJ� TE� QHT� ��*!�#�HnJ£� EQLVGVSEFHSE� �A�� PJnEMN�
OHpFEn¢VUJ�JpOHT�pVQNUTESUJ£�QHGJiEFHSE=�TEQGV�PGJrV�SEnUJ�OELJMVUFE��
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