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6JG�KPXGTVGT�JCU�DGGP�FGUKIPGF�CPF�VGUVGF�UVTKEVN[�CEEQTFKPI�VQ�KPVGTPCVKQPCN�UCHGV[�TGIWNCVKQPU��4GCF�CNN�
UCHGV[�KPUVTWEVKQPU�ECTGHWNN[�RTKQT�VQ�CP[�YQTM�CPF�QDUGTXG�VJGO�CV�CNN�VKOGU�YJGP�YQTMKPI�QP�QT�YKVJ�VJG�
KPXGTVGT��+PEQTTGEV�QRGTCVKQP�QT�YQTM�OC[�ECWUG�

2NGCUG�HQNNQY�VJG�UCHGV[�KPUVTWEVKQPU�TGNCVGF�VQ�VJG�28�UVTKPIU�CPF�VJG�WVKNKV[�ITKF�

6JG�YCTPKPI�NCDGN�QP�VJG�KPXGTVGT�DQF[�CTG�CU�HQNNQYU�

KPLWT[�QT�FGCVJ�VQ�VJG�QRGTCVQT�QT�C�VJKTF�RCTV[��

FCOCIG�VQ�VJG�KPXGTVGT�QT�QVJGT�RTQRGTVKGU�

.

.

���%QPVGPVU�OC[�DG�RGTKQFKECNN[�WRFCVGF�QT�TGXKUGF�FWG�VQ�RTQFWEV�FGXGNQROGPV��6JG�KPHQTOCVKQP�KP�VJKU�IWKFG
����KU�UWDLGEV�VQ�EJCPIG�YKVJQWV�PQVKEG��+P�PQ�ECUG�UJCNN�VJKU�IWKFG�UWDUVKVWVG�HQT�VJG�WUGT�OCPWCN�QT�TGNCVGF
����PQVGU�QP�VJG�FGXKEG�

���#P[�XKQNCVKQP�EQWNF�TGUWNV�KP�RGTUQPCN�FGCVJ�QT�KPLWT[�QT�FGXKEG�FCOCIG��CPF�YKNN�XQKF�VJG�YCTTCPV[�

���/CMG�UWTG�VQ�TGCF�QXGT��HWNN[�WPFGTUVCPF�CPF�UVTKEVN[�HQNNQY�VJG�FGVCKNGF�KPUVTWEVKQPU�QH�VJG�WUGT�OCPWCN�CPF������
����QVJGT�TGNCVGF�TGIWNCVKQPU�DGHQTG�KPUVCNNKPI�VJG�GSWKROGPV��6JG�WUGT�OCPWCN�ECP�DG�FQYPNQCFGF�D[�XKUKVKPI��
����VJG�YGDUKVG�CV�JVVR���UWRRQTV�UWPITQYRQYGT�EQO���QT�KV�ECP�DG�QDVCKPGF�D[�UECPPKPI�VJG�34�EQFG�QP�VJG��
����UKFG�QH�VJG�GSWKROGPV�QT�VJG�DCEM�EQXGT�QH�VJKU�IWKFG��

���6JG�ECDNG�WUGF�OWUV�DG�KPVCEV�CPF�YGNN�KPUWNCVGF��1RGTCVKQP�RGTUQPPGN�OWUV�YGCT�RTQRGT�RGTUQPCN�� �
����RTQVGEVKXG�GSWKROGPV�
22'��CNN�VJG�VKOG�

���$GHQTG�KPUVCNNCVKQP��EJGEM�VJCV�VJG�RCEMCIG�EQPVGPVU�CTG�KPVCEV�CPF�EQORNGVG�EQORCTGF�VQ�VJG�RCEMKPI�NKUV��
����%QPVCEV�570)419�QT�VJG�FKUVTKDWVQT�KP�ECUG�QH�CP[�FCOCIGF�QT�OKUUKPI�EQORQPGPVU�

���#NN�QRGTCVKQPU�ECP�DG�RGTHQTOGF�QPN[�D[�SWCNKHKGF�RGTUQPPGN��VJCV�OWUV�DG�VTCKPGF�HQT�KPUVCNNCVKQP�CPF�
����EQOOKUUKQPKPI�QH�GNGEVTKECN�U[UVGO��CU�YGNN�CU�FGCNKPI�YKVJ�JC\CTFU��JCXG�MPQYNGFIG�QH�VJG�OCPWCN�CPF�QH��
����VJG�NQECN�TGIWNCVKQPU�CPF�FKTGEVKXGU��

28�UVTKPIU�YKNN�RTQFWEG�GNGEVTKECN�RQYGT�YJGP�GZRQUGF�VQ�UWPNKIJV�CPF�ECP�ECWUG�C�NGVJCN�XQNVCIG�CPF�
CP�GNGEVTKE�UJQEM�



1PN[�SWCNKHKGF�RGTUQPPGN�ECP�RGTHQTO�VJG�YKTKPI�QH�VJG�28�RCPGNU�

.GVJCN�XQNVCIG�

EBOHFS

#NN�GNGEVTKECN�EQPPGEVKQPU�OWUV�DG�KP�CEEQTFCPEG�YKVJ�NQECN�CPF�PCVKQPCN�UVCPFCTFU�
1PN[�YKVJ�VJG�RGTOKUUKQP�QH�VJG�NQECN�WVKNKV[�ITKF�EQORCP[��VJG�KPXGTVGT�ECP�DG�EQPPGEVGF�VQ�VJG�WVKNKV[�ITKF�




&CPIGT�VQ�NKHG�HTQO�GNGEVTKE�UJQEM�FWG�VQ�NGVJCN�XQNVCIG�

OPUJDF

&KUEQPPGEV�VJG�KPXGTVGT�HTQO�CNN�VJG�GZVGTPCN�RQYGT�UQWTEGU�DGHQTG�OCKPVGPCPEG�

&Q�PQV�VQWEJ�NKXG�RCTVU�HQT����OKPWVGU�CHVGT�FKUEQPPGEVKQP�HTQO�VJG�RQYGT�UQWTEGU�

$WTP�FCPIGT�FWG�VQ�JQV�UWTHCEG�VJCV�OC[�GZEGGF����Ē�

Tbgfuz

Jowfsufs

EN
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&CPIGT�VQ�NKHG�FWG�VQ�JKIJ�XQNVCIGU�
1PN[�SWCNKHKGF�RGTUQPPGN�ECP�QRGP�CPF�OCKPVCKP�VJG�KPXGTVGT�

4KUM�QH�KPXGTVGT�FCOCIG�QT�RGTUQPCN�KPLWT[

&Q�PQV�RWNN�QWV�VJG�28�EQPPGEVQTU�CPF�#%�EQPPGEVQT�YJGP�VJG�KPXGTVGT�KU�TWPPKPI��&KUEQPPGEV�VJG�#%�
EKTEWKV�DTGCMGT�CPF�UGV�VJG�&%�NQCF�DTGCM�UYKVEJ�QH�VJG�KPXGTVGT�VQ�1((��9CKV����OKPWVGU�HQT�VJG�KPVGTPCN�
ECRCEKVQTU�VQ�FKUEJCTIG��8GTKH[�VJCV�VJGTG�KU�PQ�XQNVCIG�QT�EWTTGPV�DGHQTG�RWNNKPI�CP[�EQPPGEVQT�



XBSOJOH

#NN�VJG�YCTPKPI�NCDGNU�CPF�PCOGRNCVG�QP�VJG�KPXGTVGT�DQF[�

OWUV�DG�ENGCTN[�XKUKDNG��CPF
OWUV�PQV�DG�TGOQXGF��EQXGTGF�QT�RCUVGF�

XBSOJOH

4KUM�QH�DWTPU�FWG�VQ�JQV�EQORQPGPVU�

&Q�PQV�VQWEJ�CP[�JQV�RCTVU�
UWEJ�CU�VJG�JGCV�UKPM��FWTKPI�QRGTCVKQP��1PN[�VJG�&%�UYKVEJ�ECP�UCHGN[�DG�
VQWEJGF�CV�CP[�VKOG�



DBVUJPO

1PN[�SWCNKHKGF�RGTUQPPGN�ECP�RGTHQTO�VJG�EQWPVT[�UGVVKPI��7PCWVJQTK\GF�CNVGTCVKQP�OC[�ECWUG�
#�DTGCEJ�QH�VJG�V[RG�EGTVKHKECVG�OCTMKPI�

4KUM�QH�KPXGTVGT�FCOCIG�FWG�VQ�GNGEVTQUVCVKE�FKUEJCTIG�
'5&��
$[�VQWEJKPI�VJG�GNGEVTQPKE�EQORQPGPVU��[QW�OC[�FCOCIG�VJG�KPXGTVGT��(QT�KPXGTVGT�JCPFNKPI��DG�UWTG�VQ�

CXQKF�CP[�WPPGEGUUCT[�VQWEJKPI��CPF



YGCT�C�ITQWPFKPI�YTKUVDCPF�DGHQTG�VQWEJKPI�CP[�EQPPGEVQTU�

OPUJDF

&Q�PQV�QRGP�VJG�GPENQUWTG�CV�CP[�VKOG��7PCWVJQTK\GF�QRGPKPI�YKNN�XQKF�YCTTCPV[�CPF�YCTTCPV[�ENCKOU�
CPF�KP�OQUV�ECUGU�VGTOKPCVG�VJG�QRGTCVKPI�NKEGPUG�



9JGP�VJG�GPENQUWTG�NKF�KU�TGOQXGF��NKXG�EQORQPGPVU�ECP�DG�VQWEJGF�YJKEJ�ECP�TGUWNV�KP�FGCVJ�QT�
UGTKQWU�KPLWT[�FWG�VQ�GNGEVTKE�UJQEM��



&CPIGT�VQ�NKHG�HTQO�GNGEVTKE�UJQEMU�FWG�VQ�NKXG�XQNVCIG

1PN[�QRGTCVG�VJG�KPXGTVGT�YJGP�KV�KU�VGEJPKECNN[�HCWNVNGUU�CPF�KP�C�UCHG�UVCVG�
1RGTCVKPI�C�FCOCIGF�KPXGTVGT�ECP�NGCF�VQ�JC\CTFQWU�UKVWCVKQPU�VJCV�ECP�TGUWNV�KP�FGCVJ�QT�UGTKQWU�
KPLWTKGU�FWG�VQ�GNGEVTKE�UJQEM�



.GVJCN�FCPIGT�HTQO�GNGEVTKE�UJQEM�FWG�VQ�RQUUKDN[�FCOCIGF�KPXGTVGT

EBOHFS

4GCF�VJG�WUGT�OCPWCN�DGHQTG�OCKPVGPCPEG�



Cbuufsz

$CVVGTKGU�FGNKXGT�GNGEVTKECN�RQYGT��TGUWNVKPI�KP�DWTPU�QT�C�HKTG�JC\CTF�YJGP�VJG[�CTG�UJQTV�EKTEWKVGF��QT�
YTQPIN[�KPUVCNNGF�

.GVJCN�XQNVCIGU�CTG�RTGUGPV�KP�VJG�DCVVGT[�VGTOKPCNU�CPF�ECDNGU�KP�VJG�KPXGTVGT��5GXGTG�KPLWTKGU�QT�FGCVJ�OC[�
QEEWT�KH�VJG�ECDNGU�CPF�VGTOKPCNU�KP�VJG�KPXGTVGT�CTG�VQWEJGF�

EBOHFS

+ORTQRGT�UGVVKPIU�QT�OCKPVGPCPEG�ECP�RGTOCPGPVN[�FCOCIG�VJG�DCVVGT[�
+PEQTTGEV�KPXGTVGT�RCTCOGVGTU�YKNN�NGCF�VQ�VJG�RTGOCVWTG�CIKPI�QH�DCVVGT[�

OPUJDF

4
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&GT�9GEJUGNTKEJVGT�YWTFG�UVTGPI�PCEJ�FGP�KPVGTPCVKQPCNGP�5KEJGTJGKVUXQTUEJTKHVGP�MQPUVTWKGTV�WPF�IGVGUVGV��
5VWFKGTGP�5KG�XQT�FGT�&WTEJHuJTWPI�XQP�#TDGKVGP�FKG�5KEJGTJGKVUJKPYGKUG�WPF�DGCEJVGP�5KG�FKGUG�DGK�
#TDGKVGP�CO�QFGT�OKV�FGO�9GEJUGNTKEJVGT��(CNUEJG�$GFKGPWPI�QFGT�$GVTKGD�MöPPGP�

$GHQNIGP�5KG�FKG�5KEJGTJGKVUJKPYGKUG�\W�FGP�28�5VTKPIU�WPF�0GV\CPUEJNWUU�

#O�)GJäWUG�FGU�9GEJUGNTKEJVGTU�DGHKPFGV�UKEJ�GKP�9CTPJKPYGKU�

���&KG�+PJCNVG�MöPPGP�CWHITWPF�FGT�2TQFWMVGPVYKEMNWPI�TGIGNOäßKI�CMVWCNKUKGTV�QFGT�uDGTCTDGKVGV�YGTFGP��&KG�
����+PHQTOCVKQPGP�KP�FKGUGO�*CPFDWEJ�MCPP�QJPG�XQTJGTKIG�#PMuPFKIWPI�IGäPFGTV�YGTFGP��+P�MGKPGO�(CNN�
����GTUGV\V�FKGUGT�.GKVHCFGP�FCU�$GPWV\GTJCPFDWEJ�QFGT�FCU�\WIGJöTKIG�*CPFDWEJ�*KPYGKUG�CWH�FGO�)GTäV�

���,GFG�<WYKFGTJCPFNWPI�MCPP�\WO�6QF��\W�-öTRGTXGTNGV\WPI��\W�$GUEJäFKIWPIGP�CO�)GTäV�UQYKG�� �����
����\WO�8GTNWUV�UäOVNKEJGT�)CTCPVKGCPURTuEJG�HuJTGP�

���5VGNNGP�5KG�UKEJGT��FCUU�5KG�CNNG�#PYGKUWPIGP�FGU�$GPWV\GTJCPFDWEJU�WPF�CPFGTG�FCOKV�\WUCOOGPJäPIG������
�����PFG�8QTUEJTKHVGP�IGNGUGP�WPF�XQNNUVäPFKI�XGTUVCPFGP�JCDGP�WPF�FKGUG�IGPCW�DGHQNIGP��DGXQT�5KG�FCU�����
����)GTäV�KPUVCNNKGTGP��&CU�$GPWV\GTJCPFDWEJ�MCPP�XQP�FGT�9GDUKVG�WPVGT��JVVR���UWRRQTV�UWPITQYRQYGT�EQO���
����JGTWPVGTIGNCFGP�YGTFGP��#NVGTPCVKX�MöPPGP�5KG�FGP�34�%QFG�CP�FGT�5GKVG�FGU�)GTäVU�QFGT�CWH�FGT�� �
����4üEMUGKVG�FKGUGU�*CPFDWEJU�UECPPGP�

���&CU�XGTYGPFGVG�-CDGN�OWUU�KPVCMV�WPF�IWV�KUQNKGTV�UGKP��&CU�SWCNKHK\KGTVG�2GTUQPCN�OWUU�HuT�CNNG�#TDGKVGP��
����CPIGOGUUGPG�RGTUöPNKEJG�5EJWV\CWUTuUVWPI�
25#��VTCIGP�

���8GTIGYKUUGTP�5KG�UKEJ�XQT�FGT�+PUVCNNCVKQP��FCUU�FGT�2CMGVKPJCNV�IGOäß�FGT�2CEMNKUVG�XQNNUVäPFKI�WPF�� �
����HWPMVKQPUHäJKI�KUV���9GPFGP�5KG�UKEJ�DGK�DGUEJäFKIVGP�QFGT�HGJNGPFGP�-QORQPGPVGP�CP�570)419�QFGT��
����FGP�*äPFNGT�

���5äOVNKEJG�#TDGKVGP�FuTHGP�PWT�XQP�SWCNKHK\KGTVGO�(CEJRGTUQPCN�FWTEJIGHuJTV�YGTFGP��YGNEJGU�KP�FGT���
����+PUVCNNCVKQP�WPF�+PDGVTKGDPCJOG�FGT�GNGMVTKUEJGP�#PNCIG�UQYKG�KO�7OICPI�OKV�)GHCJTGP�IGUEJWNV�KUV��� �
����-GPPVPKU�FGU�$GPWV\GTJCPFDWEJU�WPF�CPFGTGT�FCOKV�\WUCOOGPJäPIGPFGT�&QMWOGPVG�JCV�WPF�uDGT���
����-GPPVPKU�CNNGT�öTVNKEJ�TGNGXCPVGP�8QTUEJTKHVGP�WPF�4KEJVNKPKGP�XGTHuIV�

DE

28�5VTKPIU�YCPFGNP�5QPPGPGKPUVTCJNWPI�KP�GNGMVTKUEJG�'PGTIKG�WPF�MöPPGP�UQOKV�GKPG�NGDGPUIGHäJTNKEJG�
5RCPPWPI�GT\GWIGP�WPF�GKPGP�5VTQOUEJNCI�XGTWTUCEJGP�



&KG�8GTFTCJVWPI�FGT�28�2CPGGNG�FCTH�PWT�XQP�SWCNKHK\KGTVGO�2GTUQPCN�FWTEJIGHuJTV�YGTFGP�

.GDGPUIGHäJTNKEJG�5RCPPWPI�

HFGBIS

#NNG�GNGMVTKUEJGP�8GTDKPFWPIGP�OuUUGP�FGP�NQMCNGP�WPF�PCVKQPCNGP�0QTOGP�GPVURTGEJGP�
&GT�9GEJUGNTKEJVGT�FCTH�PWT�PCEJ�)GPGJOKIWPI�FWTEJ�FCU�öTVNKEJG�8GTUQTIWPIUWPVGTPGJOGP�CP�FCU�
8GTUQTIWPIUPGV\�CPIGUEJNQUUGP�YGTFGP�



.GDGPUIGHCJT�FWTEJ�5VTQOUEJNäIG�CWHITWPF�CPNKGIGPFGT�5RCPPWPI�

IJOXFJT

\W�8GTNGV\WPIGP�QFGT�\WO�6QF�FGU�$GVTGKDGTU�QFGT�GKPGU�&TKVVGP�HuJTGP

$GUEJäFKIWPI�FGU�9GEJUGNTKEJVGTU�QFGT�CPFGTGP�'KIGPVWOU�XGTWTUCEJGP

.

.

Tjdifsifju

Xfditfmsjdiufs

6TGPPGP�5KG�FGP�9GEJUGNTKEJVGT�XQT�LGINKEJGP�9CTVWPIUCTDGKVGP�XQP�CNNGP�GZVGTPGP�
5VTQOSWGNNGP�

$GTuJTGP�5KG�URCPPWPIUHuJTGPFG�6GKNG�HTuJGUVGPU����/KPWVGP�PCEJ�FGO�
6TGPPGP�XQP�FGP�5VTQOSWGNNGP�
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ÖHHPGP�5KG�FCU�)GJäWUG�PKEJV��YGPP�FGT�9GEJUGNTKEJVGT�KP�$GVTKGD�KUV��&WTEJ�FCU�PKEJV�CWVQTKUKGTVG�
ÖHHPGP�FGU�9GEJUGNTKEJVGTU�XGTHCNNGP�UäOVNKEJG�)CTCPVKG��WPF�)GYäJTNGKUVWPIUCPURTuEJG�UQYKG�KP�FGP�
OGKUVGP�(äNNGP�CWEJ�FKG�$GVTKGDUGTNCWDPKU�GTNKUEJV�



&WTEJ�FCU�'PVHGTPGP�FGU�)GJäWUGFGEMGNU�YGTFGP�UVTQOHuJTGPFG�-QORQPGPVGP�HTGKIGNGIV��FKG�DGK�
$GTuJTWPI�\WO�6QF�QFGT�\W�UEJYGTGP�8GTNGV\WPIGP�CWHITWPF�GKPGU�5VTQOUEJNCIU�HuJTGP�MöPPGP�



.GDGPUIGHCJT�FWTEJ�5VTQOUEJNäIG�CWHITWPF�CPNKGIGPFGT�5RCPPWPI

.GDGPUIGHCJT�FWTEJ�5VTQOUEJNCI�CWHITWPF�GKPGU�OöINKEJGTYGKUG�DGUEJäFKIVGP�9GEJUGNTKEJVGTU

&GT�$GVTKGD�GKPGU�DGUEJäFKIVGP�9GEJUGNTKEJVGTU�MCPP�IGHäJTNKEJG�5KVWCVKQPGP�\WT�(QNIG�JCDGP��FKG�\WO�
6QF�QFGT�\W�UEJYGTGP�8GTNGV\WPIGP�CWHITWPF�GKPGU�5VTQOUEJNCIU�HuJTGP�MöPPGP�



$GVTGKDGP�5KG�FGP�9GEJUGNTKEJVGT�PWT��YGPP�GT�UKEJ�KP�VGEJPKUEJ�GKPYCPFHTGKGO�WPF�UKEJGTGO�<WUVCPF�
DGHKPFGV�



HFGBIS

4KUKMQ�GKPGT�$GUEJäFKIWPI�FGU�9GEJUGNTKEJVGTU�QFGT�XQP�8GTNGV\WPIGP

<KGJGP�5KG�FKG�28�5VGEMXGTDKPFGT��FGP�#%�5VGEMGT�QFGT�FKG�$CVVGTKGCPUEJNuUUG�PKEJV�JGTCWU��YäJTGPF�
FGT�9GEJUGNTKEJVGT�NäWHV��/CEJGP�5KG�\WGTUV�FCU�)GTäV�UVTQONQU��KPFGO�5KG�GU�XQP�CNNGP�
5RCPPWPIUSWGNNGP�VTGPPGP��9CTVGP�5KG����/KPWVGP��DKU�FKG�KPVGTPGP�-QPFGPUCVQTGP�GPVNCFGP�UKPF��
8GTIGYKUUGTP�5KG�UKEJ�XQT�FGO�*GTCWU\KGJGP�GKPGU�5VGEMGTU��FCUU�MGKPG�5RCPPWPI�QFGT�5VTQO�
XQTJCPFGP�UKPF�

XBSOVOH

#NNG�9CTPJKPYGKUG�WPF�FCU�6[RGPUEJKNF�CO�)GJäWUG�FGU�9GEJUGNTKEJVGTU�

OuUUGP�FGWVNKEJ�UKEJVDCT�UGKP�WPF
FuTHGP�PKEJV�GPVHGTPV��CDIGFGEMV�QFGT�uDGTMNGDV�YGTFGP�

XBSOVOH

4KUKMQ�XQP�8GTDTGPPWPIGP�CWHITWPF�JGKßGT�-QORQPGPVGP�

$GTuJTGP�5KG�MGKPG�JGKßGP�6GKNG�
\��$��-uJNMöTRGT��YäJTGPF�FGU�$GVTKGDU��.GFKINKEJ�FKG�.%&�#P\GKIG�
WPF�FGT�&%�5EJCNVGT�MöPPGP�LGFGT\GKV�UKEJGT�DGTuJTV�YGTFGP�



WPSTJDIU

&KG�.äPFGTGKPUVGNNWPI�FCTH�PWT�XQP�SWCNKHK\KGTVGO�2GTUQPCN�FWTEJIGHuJTV�YGTFGP��&WTEJ�PKEJV�CWVQTKUKGTVG�
ÄPFGTWPIGP�MCPP�(QNIGPFGU�XGTWTUCEJV�YGTFGP�
'KP�8GTUVQß�IGIGP�FKG�6[R\GTVKHKMCVUMGPP\GKEJPWPI�

4KUKMQ�GKPGT�$GUEJäFKIWPI�FGU�9GEJUGNTKEJVGTU�FWTEJ�GNGMVTQUVCVKUEJG�'PVNCFWPI澦

&GT�9GEJUGNTKEJVGT�MCPP�FWTEJ�$GTuJTGP�FGT�GNGMVTQPKUEJGP�-QORQPGPVGP�DGUEJäFKIV�YGTFGP��$GCEJVGP�
5KG�DGKO�7OICPI�OKV�FGO�9GEJUGNTKEJVGT�(QNIGPFGU�

8GTOGKFGP�5KG�WPPöVKIG�$GTuJTWPI�
.GIGP�5KG�GKP�'TFWPIUCTODCPF�CP��DGXQT�5KG�KTIGPFYGNEJG�#PUEJNuUUG�DGTuJTGP�



IJOXFJT

.GUGP�FCU�$GPWV\GTJCPFDWEJ�DGXQT�5KG�9CTVWPIUCTDGKVGP�FWTEJHuJTGP�

$TCPFIGHCJT�FWTEJ�JGKßG�1DGTHNäEJG��FKG����Ē�uDGTUEJTGKVGP�MCPP�

.GDGPUIGHCJT�FWTEJ�*QEJURCPPWPI�
&GT�9GEJUGNTKEJVGT�FCTH�PWT�XQP�SWCNKHK\KGTVGO�2GTUQPCN�IGöHHPGV�WPF�IGYCTVGV�
YGTFGP�





Cbuufsjfo

$CVVGTKGP�NKGHGTP�GNGMVTKUEJG�'PGTIKG��FKG�\W�8GTDTGPPWPIGP�HuJTGP�D\Y��GKPG�$TCPFIGHCJT�FCTUVGNNGP�
MöPPGP��YGPP�GKP�-WT\UEJNWUU�GPVUVGJV�QFGT�UKG�HCNUEJ�KPUVCNNKGTV�UKPF�

&KG�$CVVGTKGMNGOOGP�WPF�-CDGN�KO�9GEJUGNTKEJVGT�HuJTGP�NGDGPUIGHäJTNKEJG�5RCPPWPIGP��$GTuJTWPIGP�
FKGUGT�-NGOOGP�QFGT�-CDGN�MöPPGP�GTPUVJCHVG�QFGT�ICT�VöFNKEJG�8GTNGV\WPIGP�JGTXQTTWHGP�

HFGBIS

7PUCEJIGOäßG�'KPUVGNNWPIGP�QFGT�9CTVWPIUCTDGKVGP�MöPPGP�FKG�$CVVGTKG�FCWGTJCHV�UEJäFKIGP�
(CNUEJG�9GEJUGNTKEJVGT�2CTCOGVGT�HuJTGP�\W�XQT\GKVKIGT�#NVGTWPI�FGT�$CVVGTKGP�

IJOXFJT

7
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.	KPXGTVGT�k�UVCVQ�RTQIGVVCVQ�G�VGUVCVQ�TKIQTQUCOGPVG�KP�TKHGTKOGPVQ�C�PQTOCVKXG�FK�UKEWTG\\C�KPVGTPC\KQPCNK��

.GIIGTG�EQP�CVVGP\KQPG�VWVVG�NG�KUVTW\KQPK�FK�UKEWTG\\C�RTKOC�FK�SWCNUKCUK�RTQEGFWTC�G�HCTXK�TKHGTKOGPVQ�QIPK�
XQNVC�EJG�UK�QRGTC�EQP�Q�UWNN	KPXGTVGT��+N�HWP\KQPCOGPVQ�Q�N	WVKNK\\Q�UEQTTGVVK�RQUUQPQ�ECWUCTG�

#VVGPGTUK�CNNG�KUVTW\KQPK�FK�UKEWTG\\C�TGNCVKXG�CNNG�UVTKPIJG�HQVQXQNVCKEJG�G�TGVG�GNGVVTKEC�

È�RTGUGPVG�WP	GVKEJGVVC�FK�CXXGTVGP\C�UWNNC�UVTWVVWTC�GUVGTPC�FGNN	KPXGTVGT�

���2TKOC�FGNN	KPUVCNNC\KQPG�FGNN	CRRCTGEEJKCVWTC��CUUKEWTCTUK�FK�NGIIGTG�EQP�CVVGP\KQPG��EQORTGPFGTG�C�HQPFQ�G��
����CVVGPGTUK�TKIQTQUCOGPVG�CNNG�KUVTW\KQPK�FGVVCINKCVG�PGN�/CPWCNG�WVGPVG�G�CF�CNVTG�PQTOCVKXG��+N�OCPWCNG�� �
����FGNN	WVGPVG�RWp�GUUGTG�UECTKECVQ�XKUKVCPFQ�KN�UKVQ�9GD�CNN	KPFKTK\\Q�JVVR���UWRRQTV�UWPITQYRQYGT�EQO���� �
����QRRWTG�RWp�GUUGTG�QVVGPWVQ�UECPUKQPCPFQ�KN�EQFKEG�34�UWN�NCVQ�FGNN	CRRCTGEEJKCVWTC�Q�UWN�TGVTQ�FK�SWGUVC��
����IWKFC�

���+�EQPVGPWVK�RQUUQPQ�GUUGTG�RGTKQFKECOGPVG�CIIKQTPCVK�Q�TKXKUVK�C�ECWUC�FGNNQ�UXKNWRRQ�FGN�RTQFQVVQ��.G�
����KPHQTOC\KQPK�KP�SWGUVC�IWKFC�RQUUQPQ�GUUGTG�UQIIGVVG�C�OQFKHKEJG�UGP\C�RTGCXXKUQ��+P�PGUUWP�ECUQ���� ���
����SWGUVC��IWKFC�UQUVKVWKTi�KN�OCPWCNG�WVGPVG�G�NG�TGNCVKXG�PQVG�UWN�FKURQUKVKXQ�

���3WCNUKCUK�XKQNC\KQPG�RQVTGDDG�EQORQTVCTG�NC�OQTVG�Q�NGUKQPK�RGTUQPCNK�Q�FCPPK�CN�FKURQUKVKXQ��GF�
����CPPWNNGTi�NC�ICTCP\KC�

���+N�ECXQ�WUCVQ�FGXG�GUUGTG�KPVCVVQ�G�DGP�KUQNCVQ��+N�RGTUQPCNG�QRGTCVKXQ�FGXG�KPFQUUCTG�FKURQUKVKXK�FK�� �
����RTQVG\KQPG�KPFKXKFWCNG�
&2+��CFGIWCVK�RGT�VWVVQ�KN�VGORQ�

���2TKOC�FGNN	KPUVCNNC\KQPG��XGTKHKECTG�EJG�KN�EQPVGPWVQ�FGNNC�EQPHG\KQPG�UKC�KPVGITQ�G�EQORNGVQ�TKURGVVQ�CNNC�� �
����FKUVKPVC�FGN�EQPVGPWVQ�FGNN	KODCNNQ��%QPVCVVCTG�570)419�Q�KN�FKUVTKDWVQTG�KP�ECUQ�FK�EQORQPGPVK�� �
����FCPPGIIKCVK�Q�OCPECPVK�

���6WVVG�NG�QRGTC\KQPK�RQUUQPQ�GUUGTG�GUGIWKVG�UQNQ�FC�RGTUQPCNG�SWCNKHKECVQ��EJG�FGXG�GUUGTG�CFFGUVTCVQ
����UWNN	KPUVCNNC\KQPG�G�NC�OGUUC�KP�UGTXK\KQ�FGNN	KORKCPVQ�GNGVVTKEQ���UWNNC�IGUVKQPG�FGK�RGTKEQNK�GF�GUUGTG�C����������������
����EQPQUEGP\C�FGN�OCPWCNG�G�FGK�TGIQNCOGPVK�G�FGNNG�FKTGVVKXG�NQECNK�

IT

.G�UVTKPIJG�HQVQXQNVCKEJG�RTQFWEQPQ�GPGTIKC�GNGVVTKEC�UG�GURQUVG�CNNC�NWEG�UQNCTG�G�RQUUQPQ�ECWUCTG�
VGPUKQPK�NGVCNK�G�UEQUUG�GNGVVTKEJG�



5QNQ�KN�RGTUQPCNG�SWCNKHKECVQ�RWp�RTGFKURQTTG�K�ECDNCIIK�FGK�RCPPGNNK�HQVQXQNVCKEK�

6GPUKQPK�NGVCNK�

QFSJDPMP

Tjdvsf{{b

Jowfsufs

NGUKQPK�Q�KN�FGEGUUQ�FGNN	QRGTCVQTG�Q�FK�WPC�VGT\C�RCTVG�

FCPPK�CNN	KPXGTVGT�Q�CF�CNVTG�RTQRTKGVi�

.

.

6WVVK�K�EQNNGICOGPVK�GNGVVTKEK�FGXQPQ�GUUGTG�EQPHQTOK�CNNG�PQTOCVKXG�NQECNK�G�PC\KQPCNK�
È�RQUUKDKNG�EQNNGICTG�N	KPXGTVGT�CNNC�TGVG�GNGVVTKEC�UQNQ�EQP�N	CWVQTK\\C\KQPG�FGNN	C\KGPFC�EJG�NC�IGUVKUEG��C�
NKXGNNQ�NQECNG�



2GTKEQNQ�FK�OQTVG�FC�UEQUUC�GNGVVTKEC�FQXWVC�C�VGPUKQPG�NGVCNG�

BWWJTP

2TKOC�FGNNC�OCPWVGP\KQPG��UEQNNGICTG�N	KPXGTVGT�FC�VWVVG�NG�HQPVK�FK�CNKOGPVC\KQPG�
GUVGTPG�

0QP�VQEECTG�K�EQORQPGPVK�KP�VGPUKQPG�RGT����OKPWVK�FQRQ�CXGTNK�UEQNNGICVK�FCNNG�
HQPVK�FK�CNKOGPVC\KQPG�
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0QP�CRTKTG�N	KPXQNWETQ�SWCPFQ�N	KPXGTVGT�k�KP�HWP\KQPG��.	CRGTVWTC�PQP�CWVQTK\\CVC�CPPWNNGTi�NC�ICTCP\KC�
G�NG�TKXGPFKEC\KQPK�KP�ICTCP\KC��QNVTG�C�KPVGTTQORGTG�NC�NKEGP\C�QRGTCVKXC�PGNNC�OCIIKQT�RCTVG�FGK�ECUK�



7PC�XQNVC�TKOQUUC�NC�EQRGTVWTC�FGNN	KPXQNWETQ��GUKUVG�NC�RTQDCDKNKVi�FK�VQEECTG�K�EQORQPGPVK�KP�VGPUKQPG��KN�
EJG�RWp�FGVGTOKPCTG�KN�TKUEJKQ�FK�FGEGUUQ�Q�NGUKQPK�ITCXK�C�ECWUC�FK�UEQUUG�GNGVVTKEJG�



2GTKEQNQ�FK�OQTVG�C�ECWUC�FK�UEQUUG�GNGVVTKEJG��FQXWVG�C�VGPUKQPG�CVVKXC

2GTKEQNQ�FK�OQTVG�C�ECWUC�FK�UEQUUC�GNGVVTKEC��FQXWVC�C�RQUUKDKNG�FCPPQ�CNN	KPXGTVGT

.	WVKNK\\Q�FK�WP�KPXGTVGT�FCPPGIIKCVQ�RWp�EQPFWTTG�C�UKVWC\KQPK�RGTKEQNQUG�EJG�RQUUQPQ�RTQXQECTG�KN�
FGEGUUQ�Q�NGUKQPK�ITCXK�C�ECWUC�FK�UEQUUC�GNGVVTKEC�


7VKNK\\CTG�N	KPXGTVGT�GUENWUKXCOGPVG�UG�k�RTKXQ�FK�FKHGVVK�VGEPKEK�G�KP�EQPFK\KQPK�UKEWTG�

QFSJDPMP

4KUEJKQ�FK�FCPPK�CNN	KPXGTVGT�Q�FK�NGUKQPK�RGTUQPCNK

0QP�GUVTCTTG�K�EQPPGVVQTK�HQVQXQNVCKEK��KN�EQPPGVVQTG�%#�Q�K�EQPPGVVQTK�FGNNC�DCVVGTKC�OGPVTG�N	KPXGTVGT�k�KP�
HWP\KQPG��&G�GPGTIK\\CTG�FC�VWVVG�NG�OQNVGRNKEK�HQPVK�FK�GPGTIKC��#VVGPFGTG�CNOGPQ����OKPWVK��HKPEJl�K�
EQPFGPUCVQTK�KPVGTPK�PQP�UK�UECTKECPQ��8GTKHKECTG�EJG�PQP�UKC�RTGUGPVG�VGPUKQPG�Q�EQTTGPVG�RTKOC�FK�
TKOWQXGTG�SWCNUKCUK�EQPPGVVQTG�



BWWFSUFO[B

6WVVG�NG�GVKEJGVVG�FK�CXXGTVGP\C�G�NC�VCTIC�UWNNC�UVTWVVWTC�GUVGTPC�FGNN	KPXGTVGT�

FGXQPQ�CRRCTKTG�EJKCTCOGPVG�XKUKDKNK��G
PQP�FGXQPQ�GUUGTG�TKOQUUG��EQRGTVG�Q�QUEWTCVG�EQP�GNGOGPVK�CFGUKXK�

BWWFSUFO[B

4KUEJKQ�FK�WUVKQPK�C�ECWUC�FK�EQORQPGPVK�C�VGORGTCVWTC�GNGXCVC�

0QP�VQEECTG�K�EQORQPGPVK�C�VGORGTCVWTC�GNGXCVC�
EQOG�CF�GUGORKQ�K�FKUUKRCVQTK�FK�ECNQTG��FWTCPVG�
N	WVKNK\\Q��È�RQUUKDKNG�VQEECTG�KP�UKEWTG\\C�G�KP�SWCNUKCUK�OQOGPVQ�UQNQ�KN�RCPPGNNQ�.%&�G�N	KPVGTTWVVQTG�%%�



BUUFO[JPOF

5QNQ�KN�RGTUQPCNG�SWCNKHKECVQ�RWp�GHHGVVWCTG�N	KORQUVC\KQPG�FGN�RCGUG��.C�OQFKHKEC�PQP�CWVQTK\\CVC�
RQVTGDDG�ECWUCTG�

7PC�XKQNC\KQPG�FGN�EQPVTCUUGIPQ�FGN�EGTVKHKECVQ�FK�QOQNQIC\KQPG�
4KUEJKQ�FK�FCPPQ�CNN	KPXGTVGT�FQXWVQ�C�UECTKEC�GNGVVTQUVCVKEC�
'5&��'NGEVTQUVCVKE�&KUEJCTIG��

6QEECPFQ�K�EQORQPGPVK�GNGVVTQPKEK�UK�RWp�FCPPGIIKCTG�N	KPXGTVGT��0GNNC�OCPKRQNC\KQPG�FGNN	KPXGTVGT��
CUUKEWTCTUK�FK�

GXKVCTG�SWCNUKCUK�EQPVCVVQ�PQP�PGEGUUCTKQ��G
KPFQUUCTG�WP�DTCEEKCNG�CPVKUVCVKEQ�RTKOC�FK�VQEECTG�SWCNUKCUK�EQPPGVVQTG�



BWWJTP

.GIIGTG�KN�OCPWCNG�FGNN	WVGPVG�RTKOC�FGNNC�OCPWVGP\KQPG�

2GTKEQNQ�FK�WUVKQPK�FQXWVQ�C�UWRGTHKEKG�ECNFC�EJG�RWp�UWRGTCTG�K����Ē�

2GTKEQNQ�FK�OQTVG�C�ECWUC�FK�VGPUKQPK�GNGXCVG��
5QNQ�KN�RGTUQPCNG�SWCNKHKECVQ�RWp�CRTKTG�N	KPXGTVGT�G�UQVVQRQTNQ�C�OCPWVGP\KQPG�



Cbuufsjf

.G�DCVVGTKG�HQTPKUEQPQ�GPGTIKC�GNGVVTKEC��ECWUCPFQ�WUVKQPK�Q�KN�RGTKEQNQ�FK�KPEGPFKQ�KP�ECUQ�FK�EQTVQ�EKTEWKVQ�Q�
UG�XGPIQPQ�KPUVCNNCVG�UEQTTGVVCOGPVG�

0GK�ECXK�G�PGK�VGTOKPCNK�FGNNG�DCVVGTKG�FGNN	KPXGTVGT�UQPQ�RTGUGPVK�VGPUKQPK�NGVCNK��+N�EQPVCVVQ�EQP�K�ECXK�G�K�
VGTOKPCNK�FGNN	KPXGTVGT�RWp�ECWUCTG�NGUKQPK�ITCXK�Q�KN�FGEGUUQ�

QFSJDPMP

+ORQUVC\KQPK�PQP�EQTTGVVG�Q�OCPWVGP\KQPG�KPCRRTQRTKCVC�RQUUQPQ�FCPPGIIKCTG�NC�DCVVGTKC�KP�OQFQ�
RGTOCPGPVG�

.	WVKNK\\Q�FK�RCTCOGVTK�UEQTTGVVK�RGT�N	KPXGTVGT�FGVGTOKPC�N	QDUQNGUEGP\C�RTGOCVWTC�FGNNC�DCVVGTKC�

BWWJTP

:



IT

.	QPFWNGWT�C�lVl�EQPçW�GV�VGUVl�EQPHQTOlOGPV�CWZ�PQTOGU�FG�UlEWTKVl�KPVGTPCVKQPCNGU��.KUG\�
CVVGPVKXGOGPV�VQWVGU�NGU�KPUVTWEVKQPU�FG�UlEWTKVl�CXCPV�F	GHHGEVWGT�VQWV�VTCXCKN�GV�TGURGEVG\�NGU�NQTUSWG�XQWU�
VTCXCKNNG\�UWT�QW�CXGE�N	QPFWNGWT��6QWVG�QRlTCVKQP�QW�VQWV�VTCXCKN�KPEQTTGEV�RGWV�ECWUGT��

8GWKNNG\�UWKXTG�NGU�KPUVTWEVKQPU�FG�UlEWTKVl�TGNCVKXGU�CWZ�EJCîPGU�28�GV�CW�TlUGCW�FG�FKUVTKDWVKQP�

7PG�lVKSWGVVG�F	CXGTVKUUGOGPV�UG�VTQWXG�UWT�NG�DQîVKGT�FG�N	QPFWNGWT�

���.G�EQPVGPW�RGWV�mVTG�RlTKQFKSWGOGPV�OKU�i�LQWT�QW�TlXKUl�GP�TCKUQP�FW�FlXGNQRRGOGPV�FW�RTQFWKV��
����.GU�KPHQTOCVKQPU�FCPU�EG�IWKFG�UQPV�UWLGVVGU�i�EJCPIGOGPV�UCPU�RTlCXKU��%G�IWKFG�PG�FQKV�GP�CWEWP�
����ECU�UG�UWDUVKVWGT�CW�OCPWGN�FćWVKNKUCVKQP�QW�CWZ�PQVGU�UWT�N	CRRCTGKN�

���6QWVG�XKQNCVKQP�RQWTTCKV�GPVTCîPGT�NC�OQTV��FGU�DNGUUWTGU�EQTRQTGNNGU�QW�FGU�FQOOCIGU�OCVlTKGNU��GV�
����CPPWNGTCKV�NC�ICTCPVKG�

���#UUWTG\�XQWU�FG�NKTG�CVVGPVKXGOGPV��FG�EQORTGPFTG�FCPU�NGWT�GPUGODNG�GV�FG�UVTKEVGOGPV�UWKXTG�NGU�� �
����KPUVTWEVKQPU�FlVCKNNlGU�FW�OCPWGN�WVKNKUCVGWT�GV�FGU�CWVTGU�TlINGOGPVCVKQPU�SWK�[�UQPV�NKlGU�CXCPV�� �
����FćKPUVCNNGT�NćlSWKRGOGPV��8QWU�RQWXG\�VlNlEJCTIGT�NG�OCPWGN�F	WVKNKUCVKQP�RGWV�mVTG�VlNlEJCTIl�GP��
����XKUKVCPV�NG�UKVG�9GD�i�N	CFTGUUG�JVVR���UWRRQTV�UWPITQYRQYGT�EQO����XQWU�RQWXG\�lICNGOGPV�NćQDVGPKT��
����GP�UECPPCPV�NG�EQFG�34�UKVWl�UWT�NG�RCPPGCW�NCVlTCN�FG�NćlSWKRGOGPV�QW�CW�FQU�FG�NC�EQWXGTVWTG�FG��
����EG�IWKFG�

���.G�EâDNG�WVKNKUl�FQKV�mVTG�KPVCEV�GV�DKGP�KUQNl��.G�RGTUQPPGN�FćGZRNQKVCVKQP�FQKV�RQTVGT�FGU�XmVGOGPVU�FG��
����RTQVGEVKQP��KPFKXKFWGNU�CRRTQRTKlU�lSWKRGOGPV�
'2+��VQWV�NG�VGORU�

���#XCPV�N	KPUVCNNCVKQP��XGWKNNG\�XlTKHKGT�SWG�NG�EQPVGPW�FG�N	GODCNNCIG�GUV�KPVCEV�GV�EQORNGV�GP�NG�EQORCTCPV�i��
����NC�NKUVG�FG�EQPFKVKQPPGOGPV���%QPVCEVG\�570)419�QW�NG�FKUVTKDWVGWT�GP�ECU�FG�EQORQUCPVU�GPFQOOCIl��
�����U�QW�OCPSWCPVU�

���6QWVGU�NGU�QRlTCVKQPU�PG�RGWXGPV�mVTG�GHHGEVWlGU�SWG�RCT�FW�RGTUQPPGN�SWCNKHKl��SWK�FQKV�mVTG�HQTOl��
���i��NćKPUVCNNCVKQP�GV�NC�OKUG�GP�UGTXKEG�FW�U[UVkOG�lNGEVTKSWG��CKPUK�SWG�NC�IGUVKQP�FGU�TKUSWGU��EQPPCîVTG��
����NG��OCPWGN�GV�FGU�TlINGOGPVCVKQPU�GV�FKTGEVKXGU�NQECNGU�

FR

.GU�EJCîPGU�RJQVQXQNVCïSWGU�RTQFWKUGPV�FG�N	lPGTIKG�lNGEVTKSWG�NQTUSW	GNNGU�UQPV�GZRQUlGU�CW�UQNGKN�
GV�RGWXGPV�RTQXQSWGT�WPG�VGPUKQP�OQTVGNNG�CKPUK�SW	WPG�lNGEVTQEWVKQP�



5GWN�NG�RGTUQPPGN�SWCNKHKl�RGWV�GHHGEVWGT�NG�EâDNCIG�FGU�RCPPGCWZ�RJQVQXQNVCïSWGU�

6GPUKQP�OQTVGNNG��

EBOHFS

T⋯dvsju⋯

Poevmfvs

FGU�DNGUUWTGU���NC�OQTV�FG�N	QRlTCVGWT�QW�F	WPG�CWVTG�RGTUQPPG���

GPFQOOCIGT�N	QPFWNGWT�QW�F	CWVTGU�DKGPU�

.

.

6QWU�NGU�TCEEQTFGOGPVU�lNGEVTKSWGU�FQKXGPV�mVTG�EQPHQTOGU�CWZ�PQTOGU�NQECNGU�GV�PCVKQPCNGU�
.	QPFWNGWT�PG�RGWV�mVTG�EQPPGEVl�CW�TlUGCW�FG�FKUVTKDWVKQP�SW	CRTkU�GP�CXQKT�TGçW�N	CWVQTKUCVKQP�
FG�NC�RCTV�FG�NC�EQORCIPKG�F	lNGEVTKEKVl�NQECNG�



&CPIGT�FG�OQTV�RCT�lNGEVTQEWVKQP�GP�TCKUQP�F	WPG�VGPUKQP�RTlUGPVG��

BWJT

&lEQPPGEVG\�N	QPFWNGWT�FG�VQWVGU�NGU�UQWTEGU�F	CNKOGPVCVKQP�GZVGTPGU�CXCPV�
VQWV�GPVTGVKGP�FG�EGNWK�EK��

0G�VQWEJG\�RCU�NGU�RKkEGU�UQWU�VGPUKQP�FCPU�NGU����OKPWVGU�UWKXCPV�NC�OKUG�JQTU�
VGPUKQP�FG�N	WPKVl�

21
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IT

0	QWXTG\�RCU�NG�DQîVKGT�FG�N	QPFWNGWT�NQTUSWG�EGNWK�EK�HQPEVKQPPG��6QWVG�QWXGTVWTG�PQP�CWVQTKUlG�
CPPWNGTC�NC�ICTCPVKG�GV��FCPU�NC�RNWRCTV�FGU�ECU��GPVTCîPGTC�NC�TlUKNKCVKQP�FG�NC�NKEGPEG�F	GZRNQKVCVKQP�FG�
N	WPKVl�



.QTUSWG�NG�EQWXGTENG�FW�DQîVKGT�GUV�TGVKTl��XQWU�RQWXG\�GPVTGT�GP�EQPVCEV�CXGE�NGU�EQORQUCPVU�UQWU�
VGPUKQP��EG�SWK�RGWV�GPVTCîPGT�NC�OQTV�QW�FG�ITCXGU�DNGUUWTGU�RCT�lNGEVTQEWVKQP�



&CPIGT�FG�OQTV�RCT�lNGEVTQEWVKQP�GP�TCKUQP�F	WPG�V�RTlUGPEG�FG�JCWVG�VGPUKQP

&CPIGT�FG�OQTV�RCT�lNGEVTQEWVKQP�Fû�i�NC�RTlUGPEG�RQUUKDNG�F	WP�QPFWNGWT�GPFQOOCIl�

.	WVKNKUCVKQP�F	WP�QPFWNGWT�GPFQOOCIl�RGWV�GPVTCîPGT�FGU�UKVWCVKQPU�FCPIGTGWUGU�RQWXCPV�GPVTCîPGT�
NC�OQTV�QW�FGU�DNGUUWTGU�ITCXGU�RCT�lNGEVTQEWVKQP�



0G�HCKVGU�HQPEVKQPPGT�N	QPFWNGWT�SWG�UK�UQP�lVCV�FG�HQPEVKQPPGOGPV�GUV�VGEJPKSWGOGPV�KTTlRTQEJCDNG�
GV�SW	KN�GUV�i�WP�lVCV�UûT�



EBOHFS

4KUSWG�F	GPFQOOCIGOGPV�FG�N	QPFWNGWT�QW�FG�DNGUUWTG�EQTRQTGNNG

0G�FlDTCPEJG\�RCU�NGU�EQPPGEVGWTU�28��NG�EQPPGEVGWT�%#�QW�NGU�EQPPGEVGWTU�FGU�DCVVGTKGU�NQTUSWG�
N	QPFWNGWT�GUV�GP�OCTEJG��/GVVG\�JQTU�VGPUKQP�N	WPKVl�FGRWKU�VQWVGU�NGU�UQWTEGU�F	CNKOGPVCVKQP�
TCEEQTFlGU��#VVGPFG\����OKPWVGU�RQWT�SWG�NGU�EQPFGPUCVGWTU�KPVGTPGU�UG�FlEJCTIGPV��8lTKHKG\�SW	KN�
P	[�C�RCU�FG�VGPUKQP�QW�FG�EQWTCPV�CXCPV�FG�FlEQPPGEVGT�WP�EQPPGEVGWT�



BWFSUJTTFNFOU

6QWVGU�NGU�lVKSWGVVGU�F	CXGTVKUUGOGPV�GV��NC�RNCSWG�UKIPCNlVKSWG�UWT�NG�EQTRU�FG�N	QPFWNGWT��

FQKXGPV�mVTG�ENCKTGOGPV�XKUKDNG��GV
PG�FQKV�RCU�mVTG�GPNGXl��EQWXGTV�QW�EQNNl�

BWFSUJTTFNFOU

4KUSWG�FG�DTûNWTG�RCT�NGU�EQORQUCPVU�EJCWFU��

0G�VQWEJG\�CWEWPG�RCTVKG�EJCWFG�
VGNNG�SWG�FGU�FKUUKRCVGWTU�FG�EJCNGWT��RGPFCPV�NG�HQPEVKQPPGOGPV��
5GWN�NG�RCPPGCW�.%&�GV�N	KPVGTTWRVGWT�&%�RGWXGPV�mVTG�VQWEJl�GP�VQWVG�UlEWTKVl�i�VQWV�OQOGPV�



BUUFOUJPO

5GWN�NG�RGTUQPPGN�SWCNKHKl�RGWV�GHHGEVWGT�NG�TlINCIG�FW�RC[U��6QWVG�OQFKHKECVKQP�PQP�CWVQTKUlG�FG�
N	WPKVl�RGWV�GPVTCîPGT��
7PG�XKQNCVKQP�FW�OCTSWCIG�FW�EGTVKHKECV�V[RG�

4KUSWG�F	GPFQOOCIGOGPV�FG�N	QPFWNGWT�Fû�i�WPG�FlEJCTIG�lNGEVTQUVCVKSWG�
'5&���

'P�VQWEJCPV�NGU�EQORQUCPVU�lNGEVTQPKSWGU��XQWU�RQWXG\�GPFQOOCIGT�NćQPFWNGWT��2QWT�NC�OCPKRWNCVKQP�
FG�NćQPFWNGWT��CUUWTG\�XQWU�FG�

lXKVGT�VQWV�EQPVCEV�KPWVKNG��GV
RQTVGT�WP�DTCEGNGV�FG�OKUG�i�NC�VGTTG�CXCPV�FG�VQWEJGT�NGU�EQPPGEVGWTU�



BWJT

.KUG\�NG�OCPWGN�F	WVKNKUCVKQP�CXCPV�F	GHHGEVWGT�N	GPVTGVKGP�FG�N	WPKVl��

&CPIGT�FG�DTûNWTG�GP�TCKUQP�FG�NC�UWTHCEG�EJCWFG�RQWXCPV�FlRCUUGT����Ē�

&CPIGT�FG�OQTV�Fû�CWZ�JCWVGU�VGPUKQPU��
5GWN�NG�RGTUQPPGN�SWCNKHKl�RGWV�QWXTKT�GV�GPVTGVGPKT�N	QPFWNGWT�



ITCbuufsjft

.GU�DCVVGTKGU�CNKOGPVGPV�N	WPKVl�GP�lNGEVTKEKVl��EGNC�RGWV�RTlUGPVGT�WP�TKUSWG�FG�DTûNWTG�QW�F	KPEGPFKG�
NQTUSW	GNNGU�UQPV�EQWTV�EKTEWKVlGU�QW�OCN�KPUVCNNlGU�

&GU�VGPUKQPU�OQTVGNNGU�UQPV�RTlUGPVGU�CW�PKXGCW�FGU�DQTPGU�FG�NC�DCVVGTKG�GV�FGU�EâDNGU�UKVWlU�i�
N	KPVlTKGWT�FG�N	QPFWNGWT��&GU�DNGUUWTGU�ITCXGU��XQKTG�OQTVGNNGU��RGWXGPV�UWTXGPKT�NQTUSWG�XQWU�VQWEJG\�NGU�
EâDNGU�GV�NGU�DQTPGU�FG�N	QPFWNGWT�

EBOHFS

6QWV�TlINCIG�QW�OCKPVGPCPEG�KPEQTTGEV�RGWV�GPFQOOCIGT�FlHKPKVKXGOGPV�NC�DCVVGTKG�

&GU�RCTCOkVTGU�F	QPFWNGWT�KPEQTTGEVU�GPVTCîPGTQPV�WP�XKGKNNKUUGOGPV�RTlOCVWTl�FG�NC�DCVVGTKG�

BWJT

23
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&G�QOXQTOGT�KU�QPVYKMMGNF�GP�IGVGUV�QXGTGGPMQOUVKI�FG�KPVGTPCVKQPCNG�XGKNKIJGKFUXQQTUEJTKHVGP��.GGU�
XQQTCHICCPF�CCP�GNM�YGTM�CCP�FG�QOXQTOGT�CNVKLF�GGTUV�FG�XGKNKIJGKFUKPUVTWEVKGU�GP�PGGO�FG\G�VG�CNNGP�VKLFG�
KP�CEJV���'GP�XGTMGGTFG�DGFKGPKPI�QH�VQGRCUUKPI�MCP�NGKFGP�VQV�

0GGO�FG�XGKNKIJGKFUKPUVTWEVKGU�O�D�V��FG�28�UVTKPIU�GP�JGV�GNGMVTKEKVGKVUPGV�KP�CEJV�

'T�KU�GGP�YCCTUEJWYKPIUNCDGN�CCPIGDTCEJV�QR�FG�DGJWK\KPI�XCP�FG�QOXQTOGT�

���+PJQWF�MCP�RGTKQFKGM�YQTFGP�DKLIGYGTMV�QH�JGT\KGP�XCPYGIG�RTQFWEVQPVYKMMGNKPI��&G�KPHQTOCVKG�KP�FG\G��
����IKFU�MCP�\QPFGT�XQQTCHICCPFG�MGPPKUIGXKPI�YQTFGP�IGYKL\KIF��+P�IGGP�IGXCN�\CN�FG\G�IKFU�KP�FG�RNCCVU��
����MQOGP�XCP�FG�IGDTWKMGTUJCPFNGKFKPI�QH�NCDGNU�QR�JGV�CRRCTCCV�JGV�CRRCTCCV�

���'NMG�QXGTVTGFKPI�MCP�TGUWNVGTGP�KP�RGTUQQPNKLM�QXGTNKLFGP�QH�NGVUGN�QH�UEJCFG�CCP�JGV�CRRCTCCV��GP�\CN
����FG�ICTCPVKG�CPPWNGTGP�

���%GTVKHKSWG�UG�FG�NGT��GPVGPFGT�G�UGIWKT�TKIQTQUCOGPVG�CU�KPHQTOCçõGU�FGVCNJCFCU�PQ�OCPWCN�FQ�WUWjTKQ��
����G�QWVTCU�TGIWNCOGPVCçõGU�CPVGTKQTGU�CPVGU�FG�KPUVCNCT�Q�GSWKRCOGPVQ��1�OCPWCN�FQ�WUWjTKQ�RQFG�UGT���
����DCKZCFQ�XKUKVCPFQ�Q�UKVG�GO�JVVR���UWRRQTV�UWPITQYRQYGT�EQO���QW�RQFG�UGT�QDVKFQ�RQT�OGKQ�FC�NGKVWTC�FQ��
����EqFKIQ�34�PC�NCVGTCN�FQ�GSWKRCOGPVQ�QW�PC�EQPVTCECRC�FGUVG�IWKC�

���&G�IGDTWKMVG�MCDGN�OQGV�QPDGUEJCFKIF�GP�IQGF�IGïUQNGGTF�\KLP��*GV�DGFKGPKPIURGTUQPGGN�OQGV�FG�LWKUVG��
����RGTUQQPNKLMG�DGUEJGTOKPI�RGTUQQPNKLMG�DGUEJGTOKPIUOKFFGNGP�
2$/��FG�JGNG�VKLF�FTCIGP�CRRCTCVWWT�� �
����
22'��FG�JGNG�VKLF�

���%QPVTQNGGT�XQQT�KPUVCNNCVKG�FG�KPJQWF�XCP�FG�XGTRCMMKPI�QR�DGUEJCFKIKPI�GP�DGMKLM�FG�XQNNGFKIJGKF�XCP�FG��
����NGXGTKPI�CCP�FG�JCPF�XCP�FG�RCMDQP��0GGO�EQPVCEV�QR�OGV�570)419�QH�FG�FKUVTKDWVGWT�KP�JGV�IGXCN�XCP��
����DGUEJCFKIFG�QH�QPVDTGMGPFG�EQORQPGPVGP�

���#NNG�JCPFGNKPIGP�MWPPGP�CNNGGP�YQTFGP�WKVIGXQGTF�FQQT�IGMYCNKHKEGGTF�RGTUQPGGN�FCV�OQGV�YQTFGP�� ���
����QRIGNGKF�XQQT�FG�KPUVCNNCVKG�GP�KPDGFTKLHUVGNNKPI�XCP�JGV�GNGMVTKUEJG�U[UVGGO��GXGPCNU��JGV�QOICCP�OGV
����IGXCTGP��MGPPKU�JGDDGP�XCP�FG�JCPFNGKFKPI�GP�XCP�FG�NQMCNG�XQQTUEJTKHVGP�GP�TKEJVNKLPGP�

NL

28�UVTKPIU�\GVVGP�\QPNKEJV�QO�KP�GNGMVTKUEJG�GPGTIKG�GP�MWPPGP�CNFWU�TGUWNVGTGP�KP�NGXGPUIGXCCTNKLMG�
URCPPKPI�GP�GNGMVTKUEJG�UEJQMMGP�



*GV�DGFTCFKPIUYGTM�XCP�FG�\QPPGRCPGNGP�OCI�WKVUNWKVGPF�YQTFGP�XGTTKEJV�FQQT�IGMYCNKHKEGGTF�
RGTUQPGGN�



.GXGPUIGXCCTNKLMG�URCPPKPI�

HFWBBS

Wfjmjhifje!

Pnwpsnfs!

GTPUVKI�QH�FQFGNKLM�NGVUGN�DKL�FG�IGDTWKMGT�QH�GGP�FGTFG�RCTVKL�

UEJCFG�CCP�FG�QOXQTOGT�QH�CPFGTG�GKIGPFQOOGP�

.

.

#NNG�GNGMVTKUEJG�CCPUNWKVKPIGP�OQGVGP�KP�QXGTGGPUVGOOKPI�\KLP�OGV�FG�PCVKQPCNG�GP�RNCCVUGNKLMG�
TKEJVNKLPGP�



5NWKV�FG�QOXQTOGT�RCU�QR�JGV�GNGMVTKEKVGKVUPGV�CCP�PCFCV�FG�NQMCNG�PGVDGJGGTFGT�FG�XGTGKUVG�
VQGUVGOOKPI�JGGHV�IGIGXGP�



'T�KU�GGP�NGXGPUIGXCCTNKLMG�JQQIURCPPKPI�CCPYG\KI�OGV�TKUKEQ�QR�GNGMVTKUEJG�UEJQMMGP�

BEWJFT

8GTDTGGM�FG�XGTDKPFKPI�OGV�CNNG�GZVGTPG�UVTQQODTQPPGP�XQQTCHICCPF�CCP�
GNM�QPFGTJQWF�

4CCM�IGGP�QPFGTFGNGP�CCP�FKG�QPFGT�URCPPKPI�UVCCP�VQV����OKPWVGP�PC�JGV�
CHMQRRGNGP�XCP�FG�UVTQQODTQPPGP�



IT

&G�DGJWK\KPI�PKGV�QRGPGP�YCPPGGT�FG�QOXQTOGT�KP�DGFTKLH�KU��+PFKGP�FG�DGJWK\KPI�QPTGEJVOCVKI�YQTFV�
IGQRGPF��MQOV�JGV�TGEJV�QR�ICTCPVKG�VG�XGTXCNNGP�GP�YQTFV�FG�IGDTWKMUNKEGPVKG�KP�FG�OGGUVG�IGXCNNGP�
DGëKPFKIF�



9CPPGGT�FG�DGJWK\KPIUFGMUGN�YQTFV�XGTYKLFGTF��KU�FKTGEV�EQPVCEV�OQIGNKLM�OGV�QPFGT�URCPPKPI�UVCCPFG�
FGNGP��&KV�MCP�NGKFGP�VQV�GTPUVKI�QH�FQFGNKLM�NGVUGN�CNU�IGXQNI�XCP�GNGMVTKUEJG�UEJQMMGP�



'T�KU�GGP�NGXGPUIGXCCTNKLMG�JQQIURCPPKPI�CCPYG\KI�OGV�TKUKEQ�QR�GNGMVTKUEJG�UEJQMMGP�

4KUKEQ�QR�NGXGPUIGXCCTNKLMG�GNGMVTKUEJG�UEJQMMGP�FQQT�OQIGNKLMG�DGUEJCFKIKPI�XCP�QOXQTOGT

*GV�IGDTWKM�XCP�GGP�DGUEJCFKIFG�QOXQTOGT�TGUWNVGGTV�OQIGNKLM�KP�IGXCCTNKLMG�UKVWCVKGU�FKG�MWPPGP�
NGKFGP�VQV�GTPUVKI�QH�FQFGNKLM�NGVUGN�CNU�IGXQNI�XCP�GNGMVTKUEJG�UEJQMMGP�


)GDTWKM�FG�QOXQTOGT�WKVUNWKVGPF�YCPPGGT�FG\G�KP�GGP�VGEJPKUEJ�QPDGTKURGNKLMG�GP�XGKNKIG�UVCCV�XGTMGGTV�

HFWBBS

4KUKEQ�QR�UEJCFG�CCP�FG�QOXQTOGT�QH�RGTUQQPNKLM�NGVUGN

28�EQPPGEVQTGP��#%�EQPPGEVQT�GP�CEEWEQPPGEVQTGP�PKGV�NQUMQRRGNGP�YCPPGGT�FG�QOXQTOGT�KP�
YGTMKPI�KU��5EJCMGN�CNNG�XQGFKPIUDTQPPGP�URCPPKPIUNQQU��9CEJV����OKPWVGP��FG�VKLF�FCV�FG�KPVGTPG�
EQPFGPUCVQTGP�QPVNCFGP��%QPVTQNGGT�QR��URCPPKPI�QH�UVTQQO�XQQTFCV�GT�CCP�GGP�UVGMMGTXGTDKPFKPI�
YQTFV�XGTDTQMGP�



XBBSTDIVXJOH

#NNG�YCCTUEJWYKPIUNCDGNU�GP�JGV�V[RGRNCCVLG�QR�FG�DGJWK\KPI�XCP�FG�QOXQTOGT�

OQGVGP�FWKFGNKLM�\KEJVDCCT�\KLP��GP
OQIGP�PKGV�YQTFGP�XGTYKLFGTF��CHIGFGMV�QH�IGNKLOF�

XBBSTDIVXJOH

4KUKEQ�QR�DTCPFYQPFGP�FQQT�JGVG�EQORQPGPVGP�

4CCM�VKLFGPU�JGV�IGDTWKM�IGGP�JGVG�FGNGP�
\QCNU�MQGNNKEJCOGP��CCP��#NNGGP�JGV�.%&�RCPGGN�GP�FG�
&%�UEJCMGNCCT�MWPPGP�QR�GNM�OQOGPV�YQTFGP�IGDTWKMV�



BUUFOUJF

*GV�KPUVGNNGP�XCP�JGV�NCPF�OCI�WKVUNWKVGPF�FQQT�IGMYCNKHKEGGTF�RGTUQPGGN�YQTFGP�XGTTKEJV��1TGEJVOCVKIG�
YKL\KIKPI�MCP�NGKFGP�VQV�

'GP�QPLWKUV�V[RGEGTVKHKECCV�
)GXCCT�XQQT�DGUEJCFKIKPI�XCP�FG�QOXQTOGT�FQQT�GNGMVTQUVCVKUEJG�QPVNCFKPI�
'5&��

7�MWPV�FG�725�DGUEJCFKIGP�FQQT�FG�GNGMVTQPKUEJG�EQORQPGPVGP�CCP�VG�TCMGP��8QQT�OCPKRWNCVKG�XCP�FG�
QOXQTOGT��
XGTOKLF�QPPQFKI�EQPVCEV��GP
FTCCI�GGP�CCTFKPIUDCPF�XQQTFCV�W�FG�UVGMMGTXGTDKPFKPIGP�CCPTCCMV�



BEWJFT

.GGU�FG�JCPFNGKFKPI�XQQT�QPFGTJQWF�

4KUKEQ�QR�XGTDTCPFKPI�FQQT�JGGV�QRRGTXNCM�OGV�GGP�VGORGTCVWWT�JQIGT�FCP�
���Ē�

'T�KU�GGP�NGXGPUIGXCCTNKLMG�JQQIURCPPKPI�CCPYG\KI�
#NNGGP�IGMYCNKHKEGGTF�RGTUQPGGN�OCI�FG�QOXQTOGT�QRGPGP�GP�QPFGTJQWF�
RNGIGP�

25
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#EEW	U�NGXGTGP�GNGMVTKUEJG�UVTQQO��FKG�DKL�MQTVUNWKVKPI�QH�QPLWKUVG�KPUVCNNCVKG�MCP�NGKFGP�VQV�DTCPFYQPFGP�QH�
DTCPFIGXCCT�

'T�KU�NGXGPUIGXCCTNKLMG�URCPPKPI�CCPYG\KI�QR�FG�CEEWMNGOOGP�GP�MCDGNU�XCP�FG�QOXQTOGT��#CPTCMKPI�
XCP�FG�MCDGNU�GP�MNGOOGP�XCP�FG�QOXQTOGT�MCP�NGKFGP�VQV�GTPUVKI�QH�FQFGNKLM�NGVUGN�

HFWBBS

1PLWKUVG�KPUVGNNKPIGP�QH�QPFGTJQWFUYGTMGP�MWPPGP�FG�CEEW�QPJGTUVGNDCCT�DGUEJCFKIGP�

BEWJFT

1PLWKUVG�RCTCOGVGTU�XCP�FG�QOXQTOGT�MWPPGP�XQQTVKLFKIG�XGTQWFGTKPI�XCP�GGP�CEEW�XGTQQT\CMGP�

26
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�

(CNQYPKM�\QUVCł�UMQPUVTWQYCP[�K�RT\GVGUVQYCP[�śEKśNG�YGFłWI�OKęF\[PCTQFQY[EJ�RT\GRKUqY�FQV[E\ąE[EJ�
DG\RKGE\GzUVYC��2T\GF�RT\[UVąRKGPKGO�FQ�LCMKEJMQNYKGM�RTCE�PCNGż[�RT\GE\[VCć�YU\[UVMKG�KPUVTWMELG�
FQV[E\ąEG�DG\RKGE\GzUVYC�K�RT\GUVT\GICć�KEJ�RT\G\�ECł[�E\CU��Y[MQPWLąE�RTCEG�RT\[�HCNQYPKMW�K�\C�LGIQ�
RQOQEą��0KGRTCYKFłQYG�QDUłWIKYCPKG�NWD�Y[MQP[YCPKG�RTCE�OQżG�FQRTQYCF\Kć�FQ�

0CNGż[�RT\GUVT\GICć�KPUVTWMELK�FQV[E\ąE[EJ�DG\RKGE\GzUVYC�RT\GYKF\KCP[EJ�FNC�U\GTGIqY�OQFWłqY�
HQVQYQNVCKE\P[EJ�

0C�MQTRWUKG�HCNQYPKMC�\PCLFWLą�UKę�PCUVęRWLąEG�GV[MKGV[�QUVT\GICYE\G�

���-CżFG�PCTWU\GPKG�KPUVTWMELK�OQżG�FQRTQYCF\Kć�FQ�śOKGTEK��QDTCżGz�EKCłC�NWD�WU\MQF\GPKC�WT\ąF\GPKC�QTC\��
����WVTCV[�IYCTCPELK�

���0CNGż[�FQMłCFPKG�RT\GE\[VCć�KPUVTWMELę�QDUłWIK��Y�RGłPK�\TQ\WOKGć�\CYCTVG�Y�PKGL�\CUCF[�K�śEKśNG�KEJ�� �
����RT\GUVT\GICć��RQFQDPKG�LCM�KPP[EJ�\YKą\CP[EJ�\�V[O�TGIWNCELK��\CPKO�RT\[UVąRK�UKę�FQ�KPUVCNCELK�CRCTCVWT[���
����+PUVTWMELę�QDUłWIK�OQżPC�RQDTCć�\G�UVTQP[�KPVGTPGVQYGL�JVVR���UWRRQTV�UWPITQYRQYGT�EQO��NWD�UMCPWLąE��
����MQF�34�\PCLFWLąE[�UKę�\�DQMW�WT\ąF\GPKC�NWD�PC�V[NPGL�QMłCFEG�PKPKGLU\GIQ�FQMWOGPVW�

���2QFłąE\CPG�MCDNG�OWU\ą�D[ć�PKGPCTWU\QPG�K�FQDT\G�K\QNQYCPG��2GTUQPGN�QDUłWIQY[�OWUK�RT\G\�ECł[�E\CU��
����UVQUQYCć�QFRQYKGFPKG�śTQFMK�QEJTQP[�QUQDKUVGL�
22'��

���2T\GF�RT\[UVąRKGPKGO�FQ�KPUVCNCELK�RQTqYPCć�\CYCTVQść�QRCMQYCPKC�\�NKUVGO�RT\GYQ\QY[O�K�URTCYF\Kć���
����E\[�LGUV�PKGPCTWU\QPC�K�MQORNGVPC��9�TC\KG�UVYKGTF\GPKC�WU\MQF\GPKC�NWD�DTCMW�LCMKEJMQNYKGM�GNGOGPVqY��
����PCNGż[�UMQPVCMVQYCć�UKę�\�HKTOą�570)419�NWD�F[UVT[DWVQTGO�

���9U\[UVMKG�E\[PPQśEK�OQIą�D[ć�Y[MQP[YCPG�Y[łąE\PKG�RT\G\�RGTUQPGN�Y[MYCNKHKMQYCP[��RT\GU\MQNQP[�\��
����\CMTGUW�OQPVCżW�K�TQ\TWEJW�KPUVCNCELK�GNGMVT[E\PGL��C�VCMżG�RQUVęRQYCPKC�Y�U[VWCELCEJ�\CITQżGPKC��K�� �
����RQUKCFCLąE[�\PCLQOQść�KPUVTWMELK�QTC\�NQMCNP[EJ�RT\GRKUqY�K�F[TGMV[Y�

5\GTGIK�OQFWłqY�HQVQYQNVCKE\P[EJ�Y[UVCYKQP[EJ�PC�F\KCłCPKG�śYKCVłC�UłQPGE\PGIQ�DęFą�
IGPGTQYCł[�GPGTIKę�GNGMVT[E\Pą��EQ�OQżG�RTQYCF\Kć�FQ�śOKGTVGNP[EJ�PCRKęć�K�RQTCżGPKC�RTąFGO�



2CPGNG�HQVQYQNVCKE\PG�OQIą�RQFłąE\Cć�LGF[PKG�Y[MYCNKHKMQYCPG�QUQD[�

ŚOKGTVGNPG�PCRKęEKG�
OJFCF[QJFD[FŃTUXP

9U\[UVMKG�RQłąE\GPKC�GNGMVT[E\PG�OWU\ą�D[ć�Y[MQPCPG�\IQFPKG�\�PQTOCOK�NQMCNP[OK�K�MTCLQY[OK�
+PYGTVGT�OQżG�D[ć�RQFłąE\QP[�FQ�UKGEK�GNGMVTQGPGTIGV[E\PGL�V[NMQ�\C�\G\YQNGPKGO�NQMCNPGIQ�
\CMłCFW�GPGTIGV[E\PGIQ�



<CITQżGPKG�WVTCVą�ż[EKC�YUMWVGM�RQTCżGPKC�RTąFGO�GNGMVT[E\P[O�

VXBHB

QDTCżGz�EKCłC�NWD�śOKGTEK�QRGTCVQTC��NWD�QUQD[�RQUVTQPPGL�

WU\MQF\GPKC�KPYGTVGTC�NWD�KPPGIQ�OKGPKC�

.

.

2T\GF�UGTYKUQYCPKGO�QFłąE\[ć�KPYGTVGT�QF�YU\[UVMKEJ�\GYPęVT\P[EJ�źTqFGł�
\CUKNCPKC�

2T\G\����OKPWV�QF�QFłąE\GPKC�QF�źTqFGł�\CUKNCPKC�PKG�YQNPQ�FQV[MCć�E\ęśEK�RQF�
PCRKęEKGO�

4[\[MQ�QRCT\GPKC�\�RQYQFW�PCIT\CPKC�RQYKGT\EJPK�FQ�VGORGTCVWT[�RQY[żGL�
��e%�

Cf{qjfd{f』tuxp

Gbmpxojl

���6TGść�OQżG�D[ć�QMTGUQYQ�CMVWCNK\QYCPC�NWD�YGT[HKMQYCPC�Y�\YKą\MW�\�TQ\YQLGO�RTQFWMVW��+PHQTOCELG��
����\CYCTVG�Y�PKPKGLU\GL�UMTqEQPGL�KPUVTWMELK�OQIą�WNGE�\OKCPKG�DG\�RQYKCFQOKGPKC��0KPKGLU\C�UMTqEQPC�� �
����KPUVTWMELC�Y�żCFP[O�RT\[RCFMW�PKG�\CUVęRWLG�KPUVTWMELK�QDUłWIK�CPK�WYCI�\COKGU\E\QP[EJ�PC�WT\ąF\GPKW�

PL
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0KIF[�PKG�YQNPQ�QVYKGTCć�QDWFQY[��1VYCTEKG�DG\�WRQYCżPKGPKC�URQYQFWLG�WPKGYCżPKGPKG�IYCTCPELK��C�
Y�YKęMU\QśEK�RT\[RCFMqY�VCMżG�\G\YQNGPKC�PC�Wż[VMQYCPKG�



2Q�\FLęEKW�RQMT[Y[�QDWFQY[�OQżG�FQLść�FQ�\GVMPKęEKC�\�RQF\GURQłCOK�RQF�PCRKęEKGO��EQ�OQżG�
RTQYCF\Kć�FQ�śOKGTEK�NWD�RQYCżP[EJ�QDTCżGz�EKCłC�YUMWVGM�RQTCżGPKC�RTąFGO��



<CITQżGPKG�RQTCżGPKC�RTąFGO�\�RQYQFW�Y[UQMKEJ�PCRKęć

<CITQżGPKG�śOKGTVGNP[O�RQTCżGPKC�RTąFGO�\฀RQYQFW�GYGPVWCNPGIQ�WU\MQF\GPKC�KPYGTVGTC

-QT\[UVCPKG�\�WU\MQF\QPGIQ�HCNQYPKMC�OQżG�D[ć�RT\[E\[Pą�PKGDG\RKGE\P[EJ�U[VWCELK�OQIąE[EJ�
RTQYCF\Kć�FQ�śOKGTEK�NWD�RQYCżP[EJ�QDTCżGz�EKCłC�YUMWVGM�RQTCżGPKC�RTąFGO�



<�HCNQYPKMC�YQNPQ�MQT\[UVCć�Y[łąE\PKG�YqYE\CU��IF[�PKG�Y[UVęRWLą�Y�PKO�żCFPG�WUVGTMK��C�LGIQ�UVCP�
LGUV�DG\RKGE\P[�



OJFCF[QJFD[FŃTUXP

4[\[MQ�WU\MQF\GPKC�HCNQYPKMC�NWD�RQYCżP[EJ�QDTCżGz�EKCłC

2QFE\CU�RTCE[�HCNQYPKMC�PKG�PCNGż[�QFłąE\Cć�\łąE\[�RT\[�RCPGNCEJ�HQVQYQNVCKE\P[EJ�CPK�\łąE\C�
UKGEKQYGIQ��0CLRKGTY�TQ\łąE\[ć�Y[łąE\PKM�IłqYP[�RQ�UVTQPKG�#%�K�WUVCYKć�Y[łąE\PKM�RQ�UVTQPKG�&%�
HCNQYPKMC�Y�RQ\[ELK�1((��1FE\GMCć����OKPWV��Cż�YGYPęVT\PG�MQPFGPUCVQT[�\QUVCPą�TQ\łCFQYCPG��
2T\GF�Y[EKąIPKęEKGO�\�IPKC\FC�MVqTGIQMQNYKGM�\łąE\C�WRGYPKć�UKę��żG�PKG�Y[UVęRWLG�PC�PKO�PCRKęEKG�
CPK�RTąF�



PTUS[FŻFOJF

9U\[UVMKG�GV[MKGV[�QUVT\GICYE\G�K�VCDNKE\MC�\PCOKQPQYC�PC�MQTRWUKG�

OWU\ą�D[ć�Y[TCźPKG�YKFQE\PG�
PKG�OQIą�D[ć�\CUłQPKęVG��C�RQPCFVQ�\CDTCPKC�UKę�KEJ�\FGLOQYCPKC�NWD�RT\GMNGLCPKC�Y�KPPG�OKGLUEG�

PTUS[FŻFOJF

4[\[MQ�QRCT\Gz�YUMWVGM�MQPVCMVW�\�IQTąE[OK�GNGOGPVCOK�

0KG�FQV[MCć�żCFP[EJ�IQTąE[EJ�E\ęśEK�
VCMKEJ�LCM�TCFKCVQT[��Y�VTCMEKG�RTCE[��,GF[P[OK�E\ęśEKCOK��LCMKG�
OQżPC�DG\RKGE\PKG�FQV[MCć�RT\G\�ECł[�E\CU��Uą�RCPGN�.%&�QTC\�RT\GłąE\PKM�&%�



QS[FTUSPHB

2T\GF�UGTYKUQYCPKGO�RT\GE\[VCć�KPUVTWMELę�QDUłWIK�

<CITQżGPKG�ż[EKC�\�RQYQFW�Y[UQMKEJ�PCRKęć�
6[NMQ�Y[MYCNKHKMQYCP[�RGTUQPGN�OQżG�QVYKGTCć�K�UGTYKUQYCć�KPYGTVGT�

7UVCYKGPKC�TGIKQPCNPG�OQIą�YRTQYCF\Cć�Y[łąE\PKG�Y[MYCNKHKMQYCPG�QUQD[��&QMQP[YCPKG�\OKCP�DG\�
WRQYCżPKGPKC�OQżG�URQYQFQYCć�

0CTWU\GPKG�Y[OQIqY�Q\PCMQYCPKC�V[RW�

4[\[MQ�WU\MQF\GPKC�HCNQYPKMC�YUMWVGM�Y[łCFQYCz�GNGMVTQUVCV[E\P[EJ�
'5&��

&QV[MCLąE�RQF\GURQłqY�GNGMVTQPKE\P[EJ��OQżPC�WU\MQF\Kć�HCNQYPKM��2QFE\CU�RT\GPQU\GPKC�HCNQYPKMC�
PCNGż[�
WPKMCć�PKGRQVT\GDPGIQ�FQV[MCPKC��
\CMłCFCć�QRCUMK�W\KGOKCLąEG�PC�PCFICTUVGM�RT\GF�FQVMPKęEKGO�LCMKGIQMQNYKGM�\łąE\C�



VXBHB



ITBlvnvmbups

#MWOWNCVQT[�Uą�źTqFłGO�GNGMVT[E\PQśEK�Ă�KEJ�PKGRTCYKFłQYC�KPUVCNCELC�NWD�\YCTEKG�OQżG�URQYQFQYCć�
QRCT\GPKC�NWD�RQżCT�

0C�\łąE\CEJ�CMWOWNCVQTC�QTC\�RT\GYQFCEJ�YGYPąVT\�KPYGTVGTC�QDGEPG�Uą�PCRKęEKC�PKGDG\RKGE\PG�FNC�
ż[EKC��&QVMPKęEKG�RT\GYQFqY�NWD�\łąE\[�YGYPąVT\�KPYGTVGTC�OQżG�URQYQFQYCć�EKężMKG�QDTCżGPKC�NWD�
śOKGTć�

EBOHFS

0KGRTCYKFłQYG�Wż[VMQYCPKG�NWD�MQPUGTYCELC�OQżG�URQYQFQYCć�VTYCłG�WU\MQF\GPKG�CMWOWNCVQTC�
0KGYłCśEKYG�RCTCOGVT[�KPYGTVGTC�FQRTQYCF\ą�FQ�RT\GFYE\GUPGIQ�\Wż[EKC�CMWOWNCVQTC�

OPUJDF

29
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�

¡&GUEQPGEVG�GN�KPXGTUQT�FG�VQFCU�NCU�HWGPVGU�FG�CNKOGPVCEKóP�GZVGTPCU�CPVGU�FGN�

OCPVGPKOKGPVQ�

0Q�VQSWG�NCU�RCTVGU�CEVKXCU�FWTCPVG����OKPWVQU�FGURWéU�FG�NC�FGUEQPGZKóP�FG�NCU�HWGPVGU�
FG�CNKOGPVCEKóP�

*C[�RGNKITQ�FG�SWGOCFWTCU�FGDKFQ�C�WPC�UWRGTHKEKG�ECNKGPVG�SWG�RWGFG�UWRGTCT�NQU���°C�

ITES

'N�KPXGTUQT�UG�JC�FKUGñCFQ�[�RTQDCFQ�TKIWTQUCOGPVG�FG�CEWGTFQ�EQP�NCU�PQTOCU�KPVGTPCEKQPCNGU�FG�
UGIWTKFCF��.GC�VQFCU�NCU�KPUVTWEEKQPGU�FG�UGIWTKFCF�FGVGPKFCOGPVG�CPVGU�FG�TGCNK\CT�PKPIúP�VTCDCLQ�[�
OíTGNCU�GP�VQFQ�OQOGPVQ�EWCPFQ�VTCDCLG�GP�GN�KPXGTUQT�Q�EQP�GUVG��7P�HWPEKQPCOKGPVQ�Q�WP�VTCDCLQ�
KPEQTTGEVQU�RWGFGP�ECWUCT�

5KIC�NCU�KPUVTWEEKQPGU�FG�UGIWTKFCF�TGNCEKQPCFCU�EQP�NCU�ECFGPCU�(8�[�NC�TGF�RúDNKEC�

���%WCNSWKGT�KPEWORNKOKGPVQ�RQFTíC�QECUKQPCT�NC�OWGTVG�Q�NGUKQPGU�RGTUQPCNGU�Q�FCñQU�CN�FKURQUKVKXQ��[�
����CPWNCTá�NC�ICTCPVíC�

���#UGIúTGUG�FG�NGGT��EQORTGPFGT�DKGP�[�UGIWKT�GUVTKEVCOGPVG�NCU�KPUVTWEEKQPGU�FGVCNNCFCU�FGN�OCPWCN�FGN
����WUWCTKQ�[�QVTCU�PQTOCVKXCU�CUQEKCFCU�CPVGU�FG�KPUVCNCT�GN�GSWKRQ��'N�OCPWCN�FGN�WUWCTKQ�UG�RWGFG
����FGUECTICT�GP�GN�UKVKQ�YGD��JVVR���UWRRQTV�UWPITQYRQYGT�EQO���VCODKéP�UG�RWGFG�QDVGPGT�GUECPGCPFQ�GN
����EóFKIQ�34�SWG�UG�GPEWGPVTC�GP�GN�NCVGTCN�FGN�GSWKRQ�Q�GP�NC�EQPVTCRQTVCFC�FG�GUVC�IWíC�

���'N�ECDNG�WUCFQ�FGDG�GUVCT�KPVCEVQ�[�DKGP�CKUNCFQ��'N�RGTUQPCN�FG�QRGTCEKóP�FGDG�NNGXCT�GN�GSWKRQ�FG�
����RTQVGEEKóP�RGTUQPCN�
'22��CFGEWCFQ�GP�VQFQ�OQOGPVQ�

���#PVGU�FG�KPUVCNCTNQ��EQORTWGDG�SWG�GN�EQPVGPKFQ�FGN�RCSWGVG�GUVé�KPVCEVQ�[�SWG�PQ�HCNVG�PCFC�GP
����EQORCTCEKóP�EQP�GN�CNDCTáP��2óPICUG�GP�EQPVCEVQ�EQP�570)419�Q�EQP�GN�FKUVTKDWKFQT�GP�ECUQ�FG
����SWG�HCNVG�CNIúP�EQORQPGPVG�Q�FG�SWG�GUVéP�FCñCFQU�

���5QNQ�GN�RGTUQPCN�EWCNKHKECFQ�RWGFG�TGCNK\CT�NCU�KPUVCNCEKQPGU�[�FGDG�GUVCT�ECRCEKVCFQ�RCTC�NNGXCT�C�ECDQ�NC
����KPUVCNCEKóP�[�RWGUVC�GP�OCTEJC�FGN�UKUVGOC�GNéEVTKEQ��CUí�EQOQ�RCTC�NKFKCT�EQP�NQU�TKGUIQU��VGPGT�
����EQPQEKOKGPVQ�FGN�OCPWCN�[�FG�NCU�PQTOCVKXCU�[�FKTGEVKXCU�NQECNGU��

5QNQ�RGTUQPCN�ECNKHKECFQ�RWGFG�KPUVCNCT�GN�ECDNGCFQ�FG�NQU�RCPGNGU�(8�

.CU�ECFGPCU�HQVQXQNVCKECU�IGPGTCTáP�GPGTIíC�GNéEVTKEC�EWCPFQ�UG�GZRQPICP�C�NC�NW\�UQNCT�[�
RWGFGP�QECUKQPCT�WPC�VGPUKóP�OQTVCN�[�WPC�FGUECTIC�GNéEVTKEC�



¡Tensión letal!

QFMJHSP

6QFCU�NCU�EQPGZKQPGU�GNéEVTKECU�FGDGP�CLWUVCTUG�C�NCU�PQTOCU�NQECNGU�[�PCEKQPCNGU�
'N�KPXGTUQT�UQNQ�RWGFG�EQPGEVCTUG�C�NC�TGF�FG�UWOKPKUVTQ�GNéEVTKEQ�EQP�GN�RGTOKUQ�FG�NC�GORTGUC�FG�
TGF�FG�UWOKPKUVTQ�GNéEVTKEQ�NQECN�



2GNKITQ�FG�OWGTVG�RQT�FGUECTIC�GNéEVTKEC�RTQXQECFCU�RQT�NC�VGPUKóP�OQTVCN�

BWJTP

NGUKóP�Q�OWGTVG�FGN�QRGTCFQT�Q�FG�WP�VGTEGTQ�

FCñQU�CN�KPXGTUQT�W�QVTQU�DKGPGU�

.

.

Tfhvsjebe

Jowfstps

���'N�EQPVGPKFQ�RWGFG�CEVWCNK\CTUG�Q�TGXKUCTUG�RGTKóFKECOGPVG�FGDKFQ�CN�FGUCTTQNNQ�FGN�RTQFWEVQ��.C
����KPHQTOCEKóP�EQPVGPKFC�GP�GUVC�IWíC�RWGFG�ECODKCTUG�UKP�RTGXKQ�CXKUQ��'UVC�IWíC�PQ�UWUVKVWKTá�GP
����PKPIúP�ECUQ�CN�OCPWCN�FGN�WUWCTKQ�Q�C�NCU�PQVCU�TGNCEKQPCFCU�GP�GN�FKURQUKVKXQ�

.QU�KEQPQU�GP�GN�EWGTRQ�FGN�KPXGTUQT�GU�NC�UKIWKGPVG�
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¡.GC�GN�OCPWCN�FGN�WUWCTKQ�CPVGU�FGN�OCPVGPKOKGPVQ�

¡2GNKITQ�FG�OWGTVG�RQT�CNVC�VGPUKóP�
5QNQ�GN�RGTUQPCN�EWCNKHKECFQ�RWGFG�CDTKT�[�TGRCTCT�GN�KPXGTUQT�

0Q�CDTC�NC�ECTECUC�GP�PKPIúP�OQOGPVQ��.C�CRGTVWTC�PQ�CWVQTK\CFC�CPWNCTá�NC�ICTCPVíC�[�NCU�
TGENCOCEKQPGU�FG�ICTCPVíC��[��GP�NC�OC[QTíC�FG�NQU�ECUQU��TGUEKPFKTá�NC�NKEGPEKC�FG�HWPEKQPCOKGPVQ�



%WCPFQ�UG�TGVKTC�NC�VCRC�FG�NC�ECTECUC��UG�RWGFGP�VQECT�EQORQPGPVGU�CEVKXQU��NQ�SWG�RWGFG�RTQXQECT�
NC�OWGTVG�Q�NGUKQPGU�ITCXGU�FGDKFQ�C�WPC�FGUECTIC�GNéEVTKEC��



2GNKITQ�FG�OWGTVG�RQT�FGUECTICU�GNéEVTKECU�RTQXQECFCU�RQT�NC�VGPUKóP

2GNKITQ�FG�OWGTVG�RQT�FGUECTIC�GNéEVTKEC�RTQXQECFCU�RQT�WP�KPXGTUQT�RQUKDNGOGPVG�FCñCFQ�

'N�HWPEKQPCOKGPVQ�FG�WP�KPXGTUQT�FCñCFQ�RWGFG�FCT�NWICT�C�UKVWCEKQPGU�RGNKITQUCU�SWG�RWGFGP�
RTQXQECT�NC�OWGTVG�Q�NGUKQPGU�ITCXGU�FGDKFQ�C�WPC�FGUECTIC�GNéEVTKEC�


7VKNKEG�GN�KPXGTUQT�UQNQ�EWCPFQ�PQ�RTGUGPVG�HCNNQU�VéEPKEQU�[�GUVé�GP�WP�GUVCFQ�UGIWTQ�

QFMJHSP

4KGUIQ�FG�FCñQU�CN�KPXGTUQT�Q�FG�NGUKQPGU�RGTUQPCNGU�

0Q�EQPGEVG�Q�FGUEQPGEVG�NQU�EQPGEVQTGU�HQVQXQNVCKEQU�[�FG�EQTTKGPVG�CNVGTPC�EWCPFQ�GN�KPXGTUQT�GUVé�GP�
HWPEKQPCOKGPVQ��
'URGTG�CN�OGPQU����OKPWVQU�RCTC�SWG�NQU�EQPFGPUCFQTGU�KPVGTPQU�UG�FGUECTIWGP�FGURWéU�FG�TGVKTCT�
VQFQU�NQU�FKURQUKVKXQU�GNéEVTKEQU�[�CRCICT�GN�KPXGTUQT��
#UGIúTGUG�FG�SWG�PQ�JC[�VGPUKóP�PK�EQTTKGPVG�CPVGU�FG�EQPGEVCT�Q�FGUEQPGEVCT�NQU�EQPGEVQTGU�
HQVQXQNVCKEQU�[�FG�EQTTKGPVG�CNVGTPC�







BEWFSUFODJB

6QFCU�NCU�GVKSWGVCU�FG�CFXGTVGPEKC�[�NC�RNCEC�FG�KFGPVKHKECEKóP�FGN�EWGTRQ�FGN�KPXGTUQT�

FGDG�UGT�ENCTCOGPVG�XKUKDNG��[
PQ�UG�FGDG�SWKVCT��EWDTKT�Q�RGICT�

BEWFSUFODJB

¡2GNKITQ�FG�SWGOCFWTCU�RQT�EQORQPGPVGU�ECNKGPVGU�

0Q�VQSWG�PKPIWPC�FG�NCU�RCTVGU�ECNKGPVGU�
EQOQ�NQU�FKUKRCFQTGU�FG�ECNQT��FWTCPVG�GN�HWPEKQPCOKGPVQ��
5QNQ�GN�KPVGTTWRVQT�FG�%%�UG�RWGFG�VQECT�EQP�UGIWTKFCF�GP�EWCNSWKGT�OQOGPVQ�



QSFDBVDJÓO

5QNQ�GN�RGTUQPCN�EWCNKHKECFQ�RWGFG�TGCNK\CT�NC�EQPHKIWTCEKóP�FGN�RCíU��.C�CNVGTCEKóP�PQ�CWVQTK\CFC�RWGFG�
ECWUCT�WP�KPEWORNKOKGPVQ�FG�NC�OCTEC�FG�EGTVKHKECFQ�FG�JQOQNQICEKóP�

¡4KGUIQ�FG�FCñQU�CN�KPXGTUQT�FGDKFQ�C�WPC�FGUECTIC�GNGEVTQUVáVKEC�
'5&��

5K�VQEC�NQU�EQORQPGPVGU�GNGEVTóPKEQU�RWGFG�FCñCT�GN�KPXGTUQT��2CTC�GN�OCPGLQ�FGN�KPXGTUQT��CUGIúTGUG�FG�

PQ�VQECT�PCFC�KPPGEGUCTKCOGPVG��[



WVKNK\CT�WPC�OWñGSWGTC�FG�RWGUVC�C�VKGTTC�CPVGU�FG�VQECT�EWCNSWKGT�EQPGEVQT�

BWJTP
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Cbufsíb

.CU�DCVGTíCU�UWOKPKUVTCP�GPGTIíC�GNéEVTKEC��NQ�SWG�RTQXQEC�SWGOCFWTCU�Q�RGNKITQ�FG�KPEGPFKQ�EWCPFQ�UG�
EQTVQEKTEWKVCP�Q�UG�KPUVCNCP�KPEQTTGEVCOGPVG�

*C[�VGPUKóP�NGVCN�GP�NQU�DQTFGU�FG�NC�DCVGTíC�[�GP�NQU�ECDNGU�FGN�KPXGTUQT��2WGFGP�RTQFWEKTUG�NGUKQPGU�
ITCXGU�Q�NC�OWGTVG�UK�UG�VQECP�NQU�ECDNGU�[�NQU�VGTOKPCNGU�FGN�KPXGTUQT�

QFMJHSP

.QU�CLWUVGU�Q�GN�OCPVGPKOKGPVQ�KPCFGEWCFQU�RWGFGP�FCñCT�RGTOCPGPVGOGPVG�NC�DCVGTíC�

.QU�RCTáOGVTQU�KPEQTTGEVQU�FGN�KPXGTUQT�RTQXQECTáP�GN�GPXGLGEKOKGPVQ�RTGOCVWTQ�FG�NC�DCVGTíC�

BWJTP
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�

&GUNKIWG�Q�KPXGTUQT�FG�VQFCU�CU�HQPVGU�FG�CNKOGPVCçãQ�GZVGTPCU�CPVGU�FG�TGCNK\CT�C�

OCPWVGPçãQ�

0ãQ�VQSWG�PCU�RCTVGU�UQD�VGPUãQ�FWTCPVG����OKPWVQU�FGRQKU�FG�FGUNKICT�CU�HQPVGU�FG�

CNKOGPVCçãQ�

2GTKIQ�FG�SWGKOCFWTC�FGXKFQ�C�UWRGTHíEKG�SWGPVG�SWG�RQFGTá�WNVTCRCUUCT�QU���°C�

1�KPXGTUQT�HQK�EQPEGDKFQ�G�VGUVCFQ�TKIQTQUCOGPVG�FG�CEQTFQ�EQO�TGIWNCOGPVCçõGU�FG�UGIWTCPçC�
KPVGTPCEKQPCKU��.GKC�CU�KPUVTWçõGU�FG�UGIWTCPçC�CVGPVCOGPVG�CPVGU�FG�TGCNK\CT�SWCNSWGT�VTCDCNJQ�G�
TGURGKVG�CU�UGORTG�SWCPFQ�VTCDCNJCT�PQ�QW�EQO�Q�KPXGTUQT��#�QRGTCçãQ�QW�WVKNK\CçãQ�KPEQTTGVC�RQFG�ECWUCT�

5KIC�CU�KPUVTWçõGU�FG�UGIWTCPçC�TGNCEKQPCFCU�EQO�CU�ECFGKCU�HQVQXQNVCKECU�G�C�TGFG�GNéVTKEC�

NGUõGU�QW�OQTVG�FQ�QRGTCFQT�QW�FG�VGTEGKTQU�

FCPQU�PQ�KPXGTUQT�QW�PQWVTQU�DGPU�

.

.

#U�ECFGKCU�HQVQXQNVCKECU�KTãQ�RTQFW\KT�GPGTIKC�GNéVTKEC�SWCPFQ�GZRQUVCU�à�NW\�UQNCT�G�RQFGO�ECWUCT�
VGPUãQ�NGVCN�G�EJQSWG�GNéVTKEQ�



#RGPCU�Q�RGUUQCN�SWCNKHKECFQ�RQFG�GHGVWCT�C�NKICçãQ�FQU�RCKPéKU�HQVQXQNVCKEQU�

6GPUãQ�NGVCN�

QFSJHP

6QFCU�CU�NKICçõGU�GNlVTKECU�VêO�FG�GUVCT�GO�EQPHQTOKFCFG�EQO�CU�PQTOCU�NQECKU�G�PCEKQPCKU�
1�KPXGTUQT�RQFGTá�UGT�NKICFQ�à�TGFG�GNlVTKEC�CRGPCU�EQO�C�CWVQTK\CçãQ�FC�GORTGUC�FG�FKUVTKDWKçãQ�
GNéVTKEC�NQECN�




2GTKIQ�OQTVCN�ECWUCFQ�RQT�EJQSWG�GNéVTKEQ�FGXKFQ�C�VGPUãQ�NGVCN�

BEWFSUÊODJB

Tfhvsboçb

Jowfstps

PT

���1�EQPVGúFQ�RQFGTá�UGT�RGTKQFKECOGPVG�CVWCNK\CFQ�QW�TGXKUVQ�EQPUQCPVG�Q�FGUGPXQNXKOGPVQ�FQ�RTQFWVQ��
����#U�KPHQTOCçõGU�KPENWíFCU�PGUVG�IWKC�GUVãQ�UWLGKVCU�C�CNVGTCçõGU�UGO�CXKUQ��'UVG�IWKC�PãQ�FGXGTá��GO�
����EKTEWPUVâPEKC�CNIWOC��UWDUVKVWKT�Q�OCPWCN�FG�WVKNK\CFQT�QW�CU�PQVCU�TGNCEKQPCFCU�EQO�GUVG�FKURQUKVKXQ�

���3WCNSWGT�XKQNCçãQ�RQFG�TGUWNVCT�PC�OQTVG��GO�NGUõGU�QW�CKPFC�GO�FCPQU�PQ�FKURQUKVKXQ��Q�SWG�KTá�CPWNCT�
����C�ICTCPVKC�

���#PVGU�FG�KPUVCNCT�Q�GSWKRCOGPVQ��EGTVKHKSWG�UG�FG�SWG�Nê�CVGPVCOGPVG��EQORTGGPFG�G�UGIWG�GUVTKVCOGPVG
����CU�KPUVTWçõGU�FGVCNJCFCU�FQ�OCPWCN�FG�WVKNK\CFQT��DGO�EQOQ�QWVTCU�TGIWNCOGPVCçõGU�TGNCEKQPCFCU��2CTC
����VTCPUHGTKT�Q�OCPWCN�FG�WVKNK\CFQT��XKUKVG�Q�YGDUKVG�GO�JVVR���UWRRQTV�UWPITQYRQYGT�EQO���QW�GPVãQ�RQFG�
����FKIKVCNK\CT�Q�EóFKIQ�34�PC�RCTVG�NCVGTCN�FQ�GSWKRCOGPVQ�QW�PQ�XGTUQ�FGUVG�IWKC�

���1�ECDQ�WVKNK\CFQ�VGO�FG�GUVCT�KPVCEVQ�G�DGO�KUQNCFQ��1�RGUUQCN�FCU�QRGTCçõGU�VGO�FG�WUCT�UGORTG�
����GSWKRCOGPVQ�FG�RTQVGçãQ�KPFKXKFWCN�
'2+��CFGSWCFQ�

���#PVGU�FC�KPUVCNCçãQ��XGTKHKSWG�UG�Q�EQPVGúFQ�FC�GODCNCIGO�GUVá�KPVCEVQ�G�EQORNGVQ�SWCPFQ�EQORCTCFQ
����EQO�C�NKUVC�FG�GODCNCIGO��%QPVCEVG�C�570)419�QW�Q�FKUVTKDWKFQT�PQ�ECUQ�FG�SWCKUSWGT�EQORQPGPVGU�
����FCPKHKECFQU�QW�GO�HCNVC�

���6QFCU�CU�KPUVCNCçõGU�FGXGO�UGT�TGCNK\CFCU�RQT�RGUUQCN�SWCNKHKECFQ�SWG�VGPJC�TGEGDKFQ�HQTOCçãQ�PC�
����KPUVCNCçãQ�G�EQNQECçãQ�GO�HWPEKQPCOGPVQ�FQ�UKUVGOC�GNéVTKEQ��DGO�EQOQ�UCKDC�TGUQNXGT�QU�RGTKIQU��
����EQPJGçC�Q�OCPWCN�G�CU�FKTGVKXCU�G�QU�TGIWNCOGPVQU�NQECKU��

1U�íEQPGU�PC�GUVTWVWTC�FQ�KPXGTUQT�UãQ�QU�UGIWKPVGU�
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.GKC�Q�OCPWCN�FG�WVKNK\CFQT�CPVGU�FC�OCPWVGPçãQ�

2GTKIQ�OQTVCN�ECWUCFQ�RQT�CNVCU�VGPUõGU�
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