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6RSĩO
!@C@MH@� JNQOTRNVD�� JSłQXBG� QNYVłI� YVHĘY@MX� IDRS� Y� 77�VHDBYMXL� ONRSĨODL�
HMENQL@SXBYMXL�� V� YM@BYMX� RONRłA� YLHDMH�X� ONCDIŌBHD� CN� @M@KHYX� IĨYXJłV��
M@STQ@KMXBG�!@QCYN�BYĨRSN�LDSNC@�S@�IDRS�NADBMHD�RSNRNV@M@�S@JŤD�CN�A@C@ļ�
M@C� IĨYXJ@LH� VHYT@KMN�OQYDRSQYDMMXLH� /QYDCLHNSDL� MHMHDIRYDFN� @QSXJT�T�
IDRS� NOHR� ONVRS@IĘBDFN� V� /Q@BNVMH� +HMFVHRSXJH� ,HFNVDI� �/+,�� 4MHVDQRXSDST�
6@QRY@VRJHDFN�JNQOTRT�ONKRJHDFN�IĨYXJ@�LHFNVDFN�l�OHDQVRYDFN�S@J�NARYDQ�
MDFN� YAHNQT� SDJRSłV� /),�� /QYXAKHŤNMD� YNRS@MĘ� ST� Y@�NŤDMH@�LDSNCNKNFHBYMD�
SDFN�OQNIDJST��CNSXBYĘBD�Y@QłVMN�CNANQT�HMENQL@SNQłV��I@J�H�DKHBXS@BIH�L@SDQH@�T�
IĨYXJNVDFN�H�IDFN�OłŢMHDIRYDI�@MNS@BIH�
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M@QYĨCYHD�R�TŤĘBD�NOHRNVH�IĨYXJ@��MHD�Y@Ō�@TSNMNLHBYMX�CYH@��IĨYXJNYM@VRSV@�
+HMFVHRSXJĨ� JNQOTRNVĘ� BDBGTID� OQYDCD� VRYXRSJHL� ONCDIŌBHD� DLOHQXRSXBYMD��
TJHDQTMJNVTIĘBD� A@C@MHD� M@� QYDBYXVHRSD� SDJRSX� IĨYXJ@�  M@KHY@� C@MXBG� IDRS�
VROHDQ@M@�OQYDY�M@QYĨCYH@�HMENQL@SXBYMD�H�V�YM@BYMXL�RSNOMHT�Y@KDŤM@�LHM�NC�
LDSNCNKNFHH�KHMFVHRSXJH�JV@MSXS@SXVMDI��!HADQ��"NMQ@C��1DOODM��������
� 2SNRNV@MHD� LDSNC� JNQOTRNVXBG� NC� ONBYĘSJT� ATCYH�N� VŌQłC� KHMFVHRSłV�
VHDKD�VĘSOKHVNŌBH�-N@L�"GNLRJX�TYM@V@���ŤD�MHDONCV@Ť@KMĘ�VHDCYĨ�N�IĨYXJT�
C@ID�SXKJN�HMSTHBI@�QNCYHLDFN�TŤXSJNVMHJ@��Y@Ō�JNQOTR�YC@ID�ROQ@VĨ�BN�M@IVXŤDI�
Y� ODVMDFN� EQ@FLDMST� QYDBYXVHRSNŌBH� IĨYXJNVDI� �QNCYHLX� TŤXSJNVMHJ� IDRS� 
V� RS@MHD� RSVNQYXę� MHDRJNļBYNMĘ� KHBYAĨ� YC@ļ� RVNIDFN� IĨYXJ@�� ONCBY@R� FCX�
M@VDS� M@INARYDQMHDIRYX� JNQOTR� Y@VRYD� IDRS� RJNļBYNMX��6ŰVXO@CJT� IĨYXJłV�
VHYT@KMN�OQYDRSQYDMMXBG� JNQOTRX� NJ@Y@�X� RHĨ� IDCM@J� MHDYVXJKD� BDMMXL�
M@QYĨCYHDL� A@C@VBYXL� 2HKMD� YQłŤMHBNV@MHD�� S@JŤD� HCHNKDJS@KMD�� ROQ@VH@��
ŤD� SQTCMN� IDRS� NQYDJ@ę�N�M@STQYD� IĨYXJłV�LHFNVXBG�VX�ĘBYMHD�M@�ONCRS@VHD�
C@MXBG�ONBGNCYĘBXBG�NC� JHKJT� HMENQL@SNQłV� )ĨYXJH� SD� RĘ� SDŤ�A@QCYN� BYĨRSN�
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TCYHDKNMD�CQŰ/@V�NVH�1TSJNVRJHDLT�V�Q@L@BG�OQNFQ@LT�%."42�%TMC@BIH�M@�QYDBY�-@TJH�/NKRJHDI�
NQ@Y�OQNFQ@LT�' 1,.-( �-@QNCNVDFN�"DMSQTL�-@TJH��OQNIDJS�YNRS@��RjM@MRNV@MX�YD�ŌQNCJłV�
OQYXYM@MXBG�M@�ONCRS@VHD�CDBXYIH�MTLDQ�#$"���������,�'2��������
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��*NQOTRX�IĩYXJŃV�LHFNVXBG�
*NQOTRX� V� KHMFVHRSXBD� LHFNVDI� ONI@VH�X� RHĨ� VQ@Y� Y� QNYVNIDL� SDBGMNKNFHH�
HMENQL@SXBYMXBG��JSłQD�TLNŤKHVH�X�FQNL@CYDMHD�H�NAQłAJĨ�CTŤDI�HKNŌBH�L@SDQH@�łV�
VHCDN� -@KDŤX� O@LHĨS@ę�� ŤD� LDSNC@� JNQOTRNV@� IDRS� IDCXMHD� IDCMĘ� Y� NOBIH�
ONYXRJHV@MH@� C@MXBG� IĨYXJNVXBG�CN� @M@KHYX� )DCM@J� HMMD�LNŤKHVNŌBH� l� S@JHD�
I@J� A@YNV@MHD� M@� HMSTHBIH� A@C@BY@� BYX� SDŤ� NARDQV@BI@� BNCYHDMMDFN� TŤXBH@�
IĨYXJ@��.NH��������l�YD�VYFKĨCT�M@�VXLHDMHNMD�ITŤ�SQTCMNŌBH�RĘ�LMHDI�RJTSDBYMD� 
V�A@C@MHT�IĨYXJłV�&�TBGXBG
� *NQOTRX�IĨYXJłV�LHFNVXBG�L@IĘ�ONRS@ę�YAHNQłV�JKHOłV�jKLNVXBG��BN�IDRS�
DEDJSDL�AQ@JT�OQDBXYXIMDI�H�TMHVDQR@KMDI�MNS@BIH�YM@JłV�VHYT@KMN�OQYDRSQYDMXBG��
JSłQ@� ONYVNKH�@AX� NCC@ę� S@JHD� HBG� BDBGX� I@J� CXM@LHJ@�� OQYDRSQYDMMNŌę� BYX�
RXLTKS@MHBYMNŌę�.OQ@BNV@MD�CNSĘC�MNS@BID��LHM�'@L-N2XR�BYX�2HFM6QHSHMF��
LNFĘ�RS@MNVHę�IDCXMHD�M@QYĨCYHD�ONLNBMHBYD�V�@MNS@BIH�JNQOTRT��MHD�Y@RSĘOHĘ�
IDCM@J� R@LDFN�L@SDQH@�T� VHCDN� 9� SXBG� VYFKĨCłV�� @� S@JŤD� LHM� Y� ONVNCT�
AQ@JT� ONVRYDBGMHD� CNRSĨOMXBG� L@SDQH@�łV� IĨYXJNVXBG�� JNQOTRX� LHFNVD�
RĘ� SVNQYNMD� NC� ONCRS@V�� M@IBYĨŌBHDI� I@JN� DS@O� VRSĨOMX� CN� C@KRYXBG� @M@KHY�
KHMFVHRSXBYMXBG�%NQL@�JKHOłV�VHCDN�YLTRY@�CN�JNQYXRS@MH@�Y�VXRNJHDI�I@JNŌBH�
ROQYĨST� JNLOTSDQNVDFN�� M@FQ@MHNVDFN� H� NŌVHDSKDMHNVDFN� NQ@Y� CXRJłV� CN�
@QBGHVHY@BIH� CTŤDI� HKNŌBH� C@MXBG� 6XLNFH� SD�� V� ON�ĘBYDMHT� Y� BY@RNBG�NMMĘ�
OQNBDCTQĘ� @MNS@BXIMĘ�� ROQ@VH@IĘ�� ŤD� SVNQYDMHD� JNQOTRłV� IĨYXJłV�LHFNVXBG�
IDRS� JNRYSNVMĘ� H� C�TFNSQV@�Ę� OQNBDCTQĘ� l� MHDJSłQD� Y� OQNIDJSłV� JNQOTRNVXBG�
RĘ�QNYOHRXV@MD�M@VDS�M@�ONM@C����K@S�-HD�LNŤD�Y@SDL�CYHVHę��ŤD�M@�ŌVHDBHD�
HRSMHDID� Y@KDCVHD� JHKJ@� QNYATCNV@MXBG� JNQOTRłV� LHFNVXBG�� @� YM@BYM@� HBG�
BYĨŌę�ONVRS@ID�V�JQ@I@BG�N�C�TFNKDSMHDI�SQ@CXBIH�A@C@ļ�M@C�IĨYXJ@LH�VHYT@KMN�
OQYDRSQYDMMXLH� l� V� 2S@M@BG� 9IDCMNBYNMXBG�� -HDLBYDBG�� 6HDKJHDI� !QXS@MHH��
 TRSQ@KHH��'HRYO@MHH�BYX�#@MHH��1DHMDQ��������

��*NQOTR�ONKRJHDFN�IĩYXJ@�LHFNVDFN�
6� BHĘFT� MHDL@K� ��� K@S� CNSXBGBY@RNVXBG� A@C@ļ� M@C� IĨYXJHDL� LHFNVXL� 
V�/NKRBD�MHD�TC@�N�RHĨ�RSVNQYXę�JNQOTRT�/),�/NSQYDA@�S@J@�AX�@�ONCMNRYNM@�
OQYDY� VHDKT� A@C@BYX�� JSłQYX� CNRSQYDF@KH�� ŤD� ADY� JNQOTRT� MHDLNŤKHVD� IDRS�
OQNV@CYDMHD� CNJ�@CMXBG� H� RYDQNJN� Y@JQNINMXBG� A@C@ļ� FQ@L@SXBYMXBG� NQ@Y�
KDJRXJNFQ@jBYMXBG��ONQ�*NV@K��������&QNL@CYDMHD�JNQOTRT�IĨYXJ@�LHFNVDFN�
QNYONBYĨ�@�V� K@S@BG�����������/Q@BNVMH@�+HMFVHRSXJH�,HFNVDI�4MHVDQRXSDST�
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6@QRY@VRJHDFN� l� OHDQVRY@�V�/NKRBD� IDCMNRSJ@� @J@CDLHBJ@�� JSłQDI� F�łVMXL�
Y@C@MHDL�IDRS�OQNV@CYDMHD�A@C@ļ�IĨYXJNYM@VBYXBG�M@C�JNLTMHJ@BIĘ�LHFNVĘ�

���(MENQL@SNQYX�
/Q@BD� M@C� JNQOTRDL�J@ŤCDFN� IĨYXJ@� M@KDŤX� QNYONBYĘę�NC� TRS@KDMH@�� I@JHDFN�
SXOT�C@MD� IĨYXJNVD�BGBDLX�TYXRJ@ę� H� I@JHD�AĨCĘ� HBG�Y@RSNRNV@MH@�!@C@BYD�
VXQłŤMH@IĘ�LHM�JNQOTRX�RODBI@KHRSXBYMD��RS@MNVHĘBD�Y@OHR�IĨYXJ@�NJQDŌKNMXBG�
FQTO�RON�DBYMXBG��H�NFłKMD��OQDYDMSTIĘBD�IĨYXJ�NFłKMNM@QNCNVX���LNMHSNQTIĘBD�
�NAQ@YTIĘBD�@JST@KMX�RS@M�IĨYXJ@�H�M@�AHDŤĘBN�TYTOD�MH@MD��H�CH@BGQNMHBYMD��JSłQD�
OQYDCRS@VH@IĘ� SDJRSX� GHRSNQXBYMD� �6@KHļRJH�� ������ -@IA@QCYHDI� BY@RNBG�NMMD�
IDRS�SVNQYDMHD�JNQOTRT�NFłKMDFN��JSłQX�LH@�AX�QłŤMNQNCMD�Y@RSNRNV@MH@�l�NC�
FQ@L@SXBYMXBG� ON� KDJRXJNFQ@jBYMD� 3@JĘ� V�@ŌMHD� ETMJBIĨ� L@� OD�MHę� JNQOTR�
/),� SVNQYNMX� OQYDY� YDROł�� /Q@BNVMH� +HMFVHRSXJH� ,HFNVDI�� JSłQX� YNRS@���
ONLXŌK@MX� I@JN� A@QCYN� NARYDQMX� H� YQłŤMHBNV@MX� YAHłQ� C@MXBG��V� OQYXRY�NŌBH�
VXJNQYXRSXV@MX�CN�VHDKNQ@JHBG�A@C@ļ�IĨYXJNYM@VBYXBG
� *NKDIMXL� DS@ODL� OQ@B� IDRS� TRS@KDMHD� OQNBDCTQX� CNANQT� HMENQL@SNQłV� 
l�QNCYHLXBG�TŤXSJNVMHJłV�IĨYXJ@�6�SDI�JVDRSHH�JKTBYNVĘ�ROQ@VĘ�IDRS�NJQDŌKDMHD�
JQXSDQHłV� M@SXVMNŌBH� ONYV@K@IĘBXBG� M@� Y@@MF@ŤNV@MHD� V� OQNIDJS� NRłA 

N� M@IVXŤRYDI� JNLODSDMBIH� IĨYXJNVDI� 6� /NKRBD�� V� YVHĘYJT� Y� MHDVXJNQYXRSX�
V@MHDL� IĨYXJ@� LHFNVDFN� V� CXC@JSXBD� VHĨJRYNŌBH� RYJł�� CK@� MHDR�XRYĘBXBG� 
H�ONVRYDBGMĘ�NADBMNŌBHĘ�RXRSDLT�IĨYXJNVN�LHFNVDFN��HRSNSMD�IDRS�NCCYHDKD�
MHD� TŤXSJNVMHJłV�/),�NC� NRłA� ONR�TFTIĘBXBG� RHĨ� 2),� KTA� HMMXLH� GXAQXCN� 
VXLH� ENQL@LH�LHF@MH@� ONVHĘY@MXLH� Y� ONKRYBYXYMĘ� ENMHBYMĘ�6O�XVX� IĨYXJ@�
ONKRJHDFN� �S@JHD� I@J� J@KJH� FQ@L@SXBYMD� KTA� EQ@YDNKNFHBYMD�� LTRYĘ� AXę� l� BN�
NBYXVHRSD� l� NFQ@MHBYNMD� CN� LHMHLTL� V� L@SDQH@KD� JNQOTRNVXL� +HMFVHŌBH�
LHFNVH� MHD� RĘ� YFNCMH� BN� CN� SDFN�� I@J@� IDRS� FłQM@� FQ@MHB@� M@AXV@MH@� IĨYXJ@�
LHFNVDFN��Y@YVXBY@I�OQYXILTID�RHĨ��ŤD�IDRS�SN�BY@R�LHĨCYX���@����QNJHDL�ŤXBH@�
�YNA� !@JDQ��6NKK�� ������ (MENQL@SNQ@LH�V� JNQOTRHD� /),�LNFĘ� YNRS@ę� NRNAX�
F�TBGD��JSłQD�TQNCYH�X�RHĨ�H�LHDRYJ@IĘ�V�/NKRBD��Y@BYĨ�X�ONR�TFHV@ę�RHĨ�IĨYXJHDL�
LHFNVXL� VD� VBYDRMXL� CYHDBHļRSVHD� H� TŤXV@IĘ� FN� CN� CYHŌ� V� BNCYHDMMXBG�
JNMS@JS@BG� /QDEDQNV@MD� RĘ� S@JŤD� NRNAX� ONYXSXVMHD� M@RS@VHNMD� CN� IĨYXJ@�
LHFNVDFN�H�RVNIDI�F�TBGNSX�
� ,NŤKHVHD�NAHDJSXVMX�NAQ@Y� IĨYXJ@�ONYV@K@�TYXRJ@ę� IDCXMHD�NCONVHDCMH@�
KHBYA@� HMENQL@SNQłV� l� C@MD� ONBGNCYĘBD� NC� YAXS� L@�DI� KHBYAX� NRłA� LNFĘ�
AXę� � ANVHDL� MHDJNLOKDSMD� KTA� MHDQDOQDYDMS@SXVMD�6� M@FQ@MH@� CN� JNQOTRT�
/),� OK@MTIDLX� V�ĘBYXę� BN� M@ILMHDI� RST� HMENQL@SNQłV� (RSNSMĘ� JVDRSHĘ� IDRS�
Y@@MF@ŤNV@MHD� &�TBGXBG� V� QłŤMXL� VHDJT� NQ@Y� ONBGNCYĘBXBG� Y� QłŤMXBG�
QDINMłV�/NKRJH�3XKJN�TVYFKĨCMHDMHD�YQłŤMHBNV@MH@�CH@KDJS@KMDFN�H�SDQXSNQH@KMDFN�
ONYV@K@� TYXRJ@ę� OD�MX� NAQ@Y� IĨYXJ@�LHFNVDFN�� OQDYDMSTIĘBX� Y@QłVMN� YM@JH�
QDFHNM@KMD��I@J�H�NFłKMNONKRJHD��RS@QRYD��M@VDS�ITŤ�GHRSNQXBYMD��H�MNVN�ONVRS@�D��
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M@KDŤĘBD� CN� IĨYXJ@� L�NCYHDŤNVDFN�� RK@MFNVD� H� ŌQNCNVHRJNVD� 2YBYDFłKMHD�
HRSNSM@� VXC@ID� RHĨ� CNJTLDMS@BI@� IĨYXJ@� RS@QRYXBG� NRłA� MHDR�XRYĘBXBG� /),�
YLHDMH@�RHĨ�A@QCYN�CXM@LHBYMHD� H� IDCXMXL�ŌK@CDL� IDFN�GHRSNQHH�ONYNRS@IĘ� IDFN�
TŤXSJNVMHBX�#NJTLDMSNV@MHD�IĨYXJ@�RS@QRYXBG�NRłA�ONYVNKH�MHD�SXKJN�NBGQNMHę�
V@ŤMĘ�BYĨŌę�JTKSTQX�&�TBGXBG��@KD� H�TYXRJ@ę�C@MD��JSłQD�V�OQYXRY�NŌBH�LNFĘ�
ONR�TŤXę� I@JN�L@SDQH@�� CN� A@C@ļ� M@C� JHDQTMJHDL� YLH@M� IĨYXJNVXBG� V� /),�
3@JHD�C@MD�AĨCĘ�Y@SDL�MHDNBDMHNMĘ�ONLNBĘ�CK@�JNKDIMXBG�ONJNKDļ�KHMFVHRSłV�
LHFNVXBG�

���$KHBXS@BI@�
� -@RSĨOMX� DS@O� OQ@B� M@C� JNQOTRDL� SN� RONQYĘCYDMHD� RBDM@QHTRYX� M@FQ@ļ�
JNQOTRNVXBG� l� TRS@KDMHD� Y@R@C� DKHBXS@BIH� �BYXKH� RVNHRSDFN� VXVN�XV@MH@��
L@SDQH@�T� IĨYXJNVDFN�)DRS� SN� IDCDM�Y�M@IV@ŤMHDIRYXBG�LNLDMSłV�OQ@BX�M@C�
JNQOTRDL� /NCBY@R� JNMRSQTNV@MH@� Y@C@ļ� M@KDŤX� O@LHĨS@ę� N� VHDKT� HRSNSMXBG�
BYXMMHJ@BG� /QYDCD� VRYXRSJHL�� @AX� TMHJMĘę� HMSDQEDQDMBIH� IĨYXJNVDI� AĘCŢ�
SVNQYDMH@� VXONVHDCYH� V� RXRSDLHD� IĨYXJNVN�LHFNVXL�� M@KDŤX� CN� LHMHLTL�
NFQ@MHBYXę�TCYH@��ONKRYBYXYMX�V�L@SDQH@�@BG�DKHBXS@BXIMXBG�9@C@MH@�MHD�LNFĘ�
Y@SDL�Y@VHDQ@ę�ONKRJHBG� SDJRSłV�CN�OQYDS�TL@BYDMH@�M@�/),�6�L@SDQH@�@BG�
DKHBXS@BXIMXBG�JNQOTRT�/),�IĨYXJ�ONKRJH�VXRSĨOTID�MHDYVXJKD�QY@CJN�l�MHDL@K�
VX�ĘBYMHD�V�ONRS@BH�ONIDCXMBYXBG�R�łV�RS@MNVHĘBXBG�ONCOHR�CN�OQDYDMSNV@MXBG�
HKTRSQ@BIH��
� /N�CQTFHD��MHDLNŤKHVD�IDRS�RSVNQYDMHD�V@QSNŌBHNVDFN�H�JNLOKDSMDFN�JNQOT�
RT�OQYX�Y@�NŤDMHT��ŤD�HMENQL@SNQNL�VXRS@QBYĘ�IDCXMHD�LHMHL@KMD�ANCŢBD��CYHĨJH�
BYDLT�YFQNL@CYNMX�L@SDQH@��AĨCYHD�A@QCYHDI�M@STQ@KMX�H�RONMS@MHBYMX�4YXRJ@MHD�
QłŤMNQNCMXBG�H�ANF@SXBG�JNMRSQTJBIH�FQ@L@SXBYMXBG�NQ@Y�TQNYL@HBNMDFN�R�NV�
MHBSV@�Y�VHDKT�CYHDCYHM�ŤXBH@�VXL@F@�RYBYDFł�NVDFN�NOQ@BNV@MH@�Y@C@ļ�DKH�
BXS@BXIMXBG�RS@VH@MXBG�OQYDC�HMENQL@SNQ@LH�*NQOTR�MHD�IDRS�ANVHDL�CNVNKMĘ�
JNKDJBIĘ�SDJRSłV�C@MDFN�IĨYXJ@��@KD�YAHNQDL�ROD�MH@IĘBXL�VXL@F@MH@�HKNŌBHNVD�
H�I@JNŌBHNVD�V�S@JH�RONRłA��AX�LłF��R�TŤXę�I@JN�QDOQDYDMS@SXVM@�OQłAJ@�IĨYXJ@�
9�SDFN�VYFKĨCT�MHDYAĨCMD�IDRS�SVNQYDMHD�Y@C@ļ��JSłQD�RJ�NMHĘ�HMENQL@SNQłV�MO�
CN�SVNQYDMH@�JNMRSQTJBIH�OXS@IMXBG��QNYJ@ŢMHJłV��YC@ļ�Y�MDF@BIĘ�HSO�/NMHDV@Ť�
VHDKD�Y�SXBG�RSQTJSTQ�LNŤD�ONI@VHę�RHĨ�IDCXMHD�V�CH@KNFT��V�RDRI@BG�M@FQ@MHNVXBG�
CN� JNQOTRT�/),�AHNQĘ� TCYH@��VX�ĘBYMHD� O@QX� HMENQL@SNQłV�� @� MHD� ONIDCXMBYD�
NRNAX� #H@KNFNVNŌę� RDRIH� ONYV@K@� S@JŤD� TMHJMĘę� YMTCYDMH@� TBYDRSMHJłV�� BN�
IDRS�HRSNSMD�V�OQYXO@CJT�M@FQ@ļ��JSłQD�SQV@IĘ�JHKJ@�FNCYHM�4CYH@��CVłBG�NRłA�
V�M@FQ@MHT�ONYV@K@� SDŤ�OQYD�@L@ę� SNV@QYXRYĘBX�LT�RSQDR� H� RJTSJTID�A@QCYHDI�
M@STQ@KMXLH�VXONVHDCYH@LH� l� M@RYXL�BDKDL� IDRS�� AX� ITŤ� ON� JHKJT� OHDQVRYXBG�
Y@C@MH@BG�HMENQL@SNQYX�Y@ONLHM@KH�N�NADBMNŌBH�J@LDQX�V�RSTCHN�
� 6@ŤMĘ�QNKĨ�V�M@FQ@MHT�OD�MH�S@JŤD�LNCDQ@SNQ��JSłQX�BYTV@�M@C�OQ@VHC�NVXL�
OQYDAHDFHDL�RDRIH��Y@BGĨB@�HMENQL@SNQłV�CN�VXONVHDCYH��TCYHDK@�CNC@SJNVXBG�
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NAI@ŌMHDļ��@KD�R@L�MHD�TBYDRSMHBYX�V�CXRJTRIH�H�MHD�L@�VO�XVT�M@�SQDŌBH�LHF@MD�
OQYDY�HMENQL@SNQłV�-HDYVXJKD�V@ŤMXL�BYXMMHJHDL��VO�XV@IĘBXL�MHD�SXKJN�M@�
JNLENQS�ORXBGHBYMX�HMENQL@SNQłV��@KD�H�M@�I@JNŌę�M@FQ@ļ�IDRS�Y@SDL�Y@SQTCMHDMHD�
V� SDI� ETMJBIH� NRNAX� AHDF�DI� V� IĨYXJT� LHFNVXL� 9� VXLHDMHNMXBG� ONVNCłV� 
V�M@RYXL�OQNIDJBHD�ETMJBIĨ�LNCDQ@SNQ@��OD�MH�NRNA@�F�TBG@�/NMHDV@Ť�J@ŤCX�
Y� HMENQL@SNQłV� VHMHDM� NSQYXL@ę� S@JĘ� R@LĘ� HMRSQTJBIĨ� VXI@ŌMH@IĘBĘ� Y@C@MHD��
ONKDBDMH@� YNRS@�X� VBYDŌMHDI� M@FQ@MD� H� ONCBY@R� RDRIH� RĘ� IDCXMHD� NCSV@QY@MD�
OQYDY�LNCDQ@SNQ@
� 9@C@MH@� DKHBXS@BXIMD� VXJNQYXRSXV@MD� V� JNQOTRHD� /),� BYDQOHĘ� Y� VHDKT�
HMMXBG� OQNIDJSłV� JNQOTRNVXBG�� LHM� AQXSXIRJHDFN�� GNKDMCDQRJHDFN� BYX�
@TRSQ@KHIRJHDFN�6ROłKMD�Y@C@MH@�RĘ�CNRJNM@�XL�OTMJSDL�VXIŌBH@�CN�OQYXRY�XBG�
A@C@ļ� ONQłVM@VBYXBG�-@IV@ŤMHDIRYXL� ŢQłC�DL� HMROHQ@BIH� JNQOTRT� /+,� IDRS�
OQNIDJS� JNQOTRT� MHDLHDBJHDFN� IĨYXJ@� LHFNVDFN� �#&2�� OQYXFNSNVXV@MX� NC�
QNJT������OQYDY�YDROł��JHDQNV@MX�OQYDY�OQNE�"GQHRSH@M@�1@SGL@MM@�H�CYH@�@IĘBX� 
V� (MRSXSTBHD� -HDLHDBJHDFN� )ĨYXJ@� ,HFNVDFN� H� *NLTMHJ@BIH� &�TBGXBG�
4MHVDQRXSDST�V�'@LATQFT��YNA�!K@MBJ�H�HM��������
� ,@SDQH@�X�DKHBXS@BXIMD�CN�JNQOTRT�/),�RJ�@C@IĘ�RHĨ�Y�ONM@C����QłŤMNQNCMXBG�
Y@C@ļ�,NŤM@�V�MHBG�YM@KDŢę�Y@QłVMN�SDL@SX�CN�CXRJTRIH��Y@C@MH@�VXL@F@IĘBD�
OK@MNV@MH@� BY@RT�� QDK@BINMNV@MHD� NONVH@C@ļ�LHF@MXBG� V� /),�� QDEDQNV@MHD�
MHDLXBG� jKLłV�� JQDRJłVDJ� H� GHRSNQXIDJ� NAQ@YJNVXBG� BYX� NAI@ŌMH@MHD�
MHDSXONVXBG� YM@JłV� NRSQYDF@VBYXBG� "YĨŌę� Y@C@ļ� VXL@F@� NCVN�@MH@� RHĨ�
CN�NFłKMDI�VHDCYX�N�ŌVHDBHD��MO�ONCBY@R�JNMRSQTNV@MH@�HMRSQTJBIH�CNSXBYĘBDI�
VXJNMXV@MH@�OQNRSXBG�BYXMMNŌBH�l�FNSNV@MH@�YTOX�BYX�JTOM@�AHKDST�KNSMHBYDFN�
OQYDY� (MSDQMDS��� BYĨŌę� Y@Ō� A@YTID� M@� NOHRHD� HMCXVHCT@KMXBG� OQYDŤXę� H� NOHMHH�
HMENQL@SNQłV�-HD�AQ@JTID� S@JŤD�Y@C@ļ��JSłQD�ONYV@K@IĘ�OQYDJ@Y@ę�VHDCYĨ�M@�
SDL@S�GHRSNQHH�H�JTKSTQX�&�TBGXBG
� 9@C@MH@� RĘ� Y@VRYD� VXJNMXV@MD� V� O@Q@BG� l� VXL@F@IĘ� VROł�OQ@BX�
HMENQL@SNQłV�KTA�Y@J�@C@IĘ��ŤD�M@OQYDLHDMMHD�IDCDM�Y�MHBG�IDRS�NRNAĘ�@JSXVMĘ�
�MO� QDK@BINMTIĘBĘ� NADIQY@MX� JKHO� jKLNVX��� Y@Ō� CQTFH� l� AHDQMĘ� ,@SDQH@�X�
DKHBXS@BXIMD� NQ@Y� HMRSQTJBID� RĘ� OQDYDMSNV@MD� M@� DJQ@M@BG� JNLOTSDQłV� /N�
Y@OQDYDMSNV@MHT� LHF@MDI� HMRSQTJBIH� CN� Y@C@MH@�� M@� DJQ@MHD� VXŌVHDSK@MX� IDRS�
L@SDQH@��R�TŤĘBX�DKHBXS@BIH��JSłQX�F@ŌMHD�ON�Y@JNļBYNMDI�DJRONYXBIH��CYHĨJH�BYDLT�
HMENQL@SNQ�MHD�L@�JNMS@JST�Y�ANCŢBDL�VXVN�@VBYXL�ONCBY@R�VXJNMXV@MH@�
Y@C@MH@�(MENQL@SNQYX�MHD�YM@IĘ�VBYDŌMHDI�SQDŌBH�RVNHBG�Y@C@ļ�

���.QF@MHY@BI@�RDRIH�M@FQ@MHNVDI�
� )@J� AX�@� ITŤ� N� SXL� LNV@� ONVXŤDI�� RDRID� M@FQ@MHNVD� JNQOTRT� /),� RĘ�
OQNV@CYNMD�OQYDY�NRNAĨ�F�TBGĘ�/NY@�MHĘ�H�HMENQL@SNQ@LH�V�LHDIRBT�M@FQ@MH@�
YM@ICTID�RHĨ�SXKJN�NODQ@SNQ�ROQYĨST�M@FQ@MHNVDFN��S@JŤD�F�TBGX��.FQ@MHBYDMHD�
CN� MHDYAĨCMDFN� LHMHLTL� NRłA� NADBMXBG� ONCBY@R� RDRIH� NQ@Y� Y@SQTCMHDMHD�
VX�ĘBYMHD�AHDF�XBG�TŤXSJNVMHJłV�/),�ROQYXI@�NŌLHDKDMHT�HMENQL@SNQłV�
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� "Y@R� SQV@MH@� OQYDBHĨSMDI� RDRIH� M@FQ@MHNVDI� SN� NJN�N� �� FNCYHM� 2STCHN�
IDRS� VXONR@ŤNMD� V� OHĨę� J@LDQ� BXEQNVXBG�� JSłQD� QD@KHYTIĘ� M@FQ@MH@� Y� JHKJT�
QłŤMXBG�ODQRODJSXV�l�J@ŤCDFN�HMENQL@SNQ@�DM�E@BD�H�Y�FłQX�NQ@Y�B@�DFN�OK@MT�
M@FQ@MHNVDFN� 9QłŤMHBNV@MHD� TIĨę� T�@SVH@� OłŢMHDIRYD� NOQ@BNV@MHD� L@SDQH@�T�
VHCDN��ONMHDV@Ť�ONYV@K@�YNA@BYXę�SDM�R@L�YM@J�Y�QłŤMXBG�RSQNM�
� (MENQL@SNQYX� RĘ� TR@CYDMH� M@OQYDBHVJN� RHDAHD� l� S@J�� AX� LHDKH� YD� RNAĘ�
ADYONŌQDCMH� JNMS@JS�VYQNJNVX�/QYDC�J@ŤCXL�Y� HMENQL@SNQłV� IDRS�TRS@VHNMX�
DJQ@M�JNLOTSDQ@��M@�JSłQXL�VXŌVHDSK@MD�RĘ�HMRSQTJBID�H�L@SDQH@�X�DKHBXS@BXIMD��

���.OQ@BNV@MHD�YFQNL@CYNMDFN�L@SDQH@�T
/N� Y@JNļBYNMDI� RDRIH� M@FQ@MHNVDI� L@SDQH@�X� RĘ� @QBGHVHYNV@MD� M@� RDQVDQ@BG�
4MHVDQRXSDST� 6@QRY@VRJHDFN�� @� M@RSĨOMHD� NOQ@BNVXV@MD� V� OQNFQ@LHD�
H+DW� TCNRSĨOMHNMXL� /Q@BNVMH� +HMFVHRSXJH� ,HFNVDI� OQYDY� G@LATQRJH� (MRSXSTS�
-HDLHDBJHDFN� )ĨYXJ@� ,HFNVDFN� H� *NLTMHJ@BIH� &�TBGXBG� .OQNFQ@LNV@MHD�
SN� RSVNQYNMN� RODBI@KMHD� Y� LXŌKĘ� N� @MNS@BIH� SDJRSłV� LHFNVXBG�� BN� ONYV@K@�
TMHJMĘę�VHDKT�MHDCNFNCMNŌBH�YVHĘY@MXBG�Y�TŤXV@MHDL�CN�SDFN�BDKT�OQNFQ@LłV�
N� BG@Q@JSDQYD� A@QCYHDI� NFłKMXL� �'@MJD�� 2SNQY�� ������ 2XRSDL� H+DW� TLNŤKHV@�
CYHDKDMHD�B@�XBG�RDJVDMBIH�VXONVHDCYH�M@�ONIDCXMBYD�YM@JH�LHFNVD�9M@JH�RĘ�
M@RSĨOMHD�@MNSNV@MD�H�FKNRNV@MD��SI�YNRS@ID�HL�OQYXOHR@M@�NCONVH@C@IĘB@�HBG�
YM@BYDMHT�ONKRJ@�FKNR@�%TMJBIĘ�FKNRX� IDRS�NCQłŤMH@MHD� YM@JT�NC� HMMXBG�NQ@Y�
OQYXAKHŤ@MHD�IDFN�YM@BYDMH@�2DFLDMS@BIH�ONCKDF@IĘ�VX�ĘBYMHD�YM@JH�L@MT@KMD�
9@� IDCMNRSJĨ� ONCRS@VNVĘ�� JSłQ@� ONCKDF@� SQ@MRJQXOBIH�� TYM@ID� RHĨ� SYV� ENQLĨ�
HYNKNV@MĘ� l� YM@J�VXJNMXV@MX� R@LNCYHDKMHD�� MHD� Y@Ō� I@JN� BYĨŌę� JNLTMHJ@ST�
IĨYXJNVDFN� ��NYHļRJ@�� %HKHOBY@J�� ,NRSNVRJH�� ������ /NY@� FKNR@LH� YM@JłV�
L@MT@KMXBG�M@�@MNS@BIĨ�RJ�@C@IĘ�RHĨ�S@JŤD�NOHRX�YM@JłV�MHDL@MT@KMXBG��QTBGłV�
BH@�@�� F�NVX�� TRS��LHLHJH��� HMENQL@BID� FQ@L@SXBYMD�� TYTOD�MH@IĘBD� JNLDMS@QYD�
NQ@Y� MNS@BI@� V� RXRSDLHD� '@L-N2XR� �YNA� /QHKKVHSY� H� HM�� ������ *NQOTR� IDRS�
SDŤ� VYANF@BNMX� N� ONCRS@VNVD� HMENQL@BID� RNBINKHMFVHRSXBYMD� CNSXBYĘBD�
HMENQL@SNQłV��
�  MNS@BI@�SN�M@IC�TŤRYX�H�M@IA@QCYHDI�OQ@BNBG�NMMX�DS@O�SVNQYDMH@�JNQOTRT��
VXL@F@IĘBX�NC�A@C@BY@�@MNS@SNQ@�CNAQDFN�OQYXFNSNV@MH@��AHDF�DI�YM@INLNŌBH�
IĨYXJ@�LHFNVDFN�NQ@Y�CNJ�@CMNŌBH�6�YDRONKD�/+,�Y@C@MHD�SN�ONVHDQY@MD�IDRS�
M@IBYĨŌBHDI�&�TBGXL�÷QDCMH�BY@R�@MNS@BIH�LHMTSX�M@FQ@MH@� SN�ONM@C�FNCYHM@�
#NAQ@� @MNS@BI@� SDJRST� ONYV@K@� IDCM@J� M@� RYXAJHD� OQYDRYTJHV@MHD� FKNR� NQ@Y�
T�@SVH@� SVNQYDMHD� R�NVMHJ@�/),�� JSłQX� l� I@JN� KHRS@�VXRSĨOTIĘBXBG�V�JNQOTRHD�
YM@JłV�l�ONVRS@ID�QłVMNKDFKD�Y�OQ@B@LH�@MNS@BXIMXLH�

���9@RSNRNV@MH@�JNQOTRT
"DKDL�FQNL@CYDMH@�JNQOTRT�/),�IDRS�OQYDCD�VRYXRSJHL�RSVNQYDMHD�L@SDQH@�T��
JSłQX� RS@MHD� RHĨ� OTMJSDL� VXIŌBH@� CN� QłŤMNQNCMXBG� A@C@ļ� IĨYXJNYM@VBYXBG�
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*NMRSQTJBI@� Y@C@ļ� DKHBXS@BXIMXBG� TLNŤKHVH@� VXJNQYXRS@MHD� NSQYXL@MXBG�
C@MXBG�IĨYXJNVXBG�CN�@M@KHY�Y@QłVMN�stricte�FQ@L@SXBYMXBG�l�LNQENKNFHBYMXBG�
H� RJ�@CMHNVXBG�� I@J� H� KDJRXJ@KMXBG�� V� SXL� A@C@ļ� YQłŤMHBNV@MH@� QDFHNM@KMDFN�
H� RNBINKHMFVHRSXBYMDFN� V� /),� "YĨŌę� VROłKM@� Y� JNQOTR@LH� HMMXBG� IĨYXJłV�
LHFNVXBG�� @� M@VDS� IĨYXJłV� ENMHBYMXBG�� TLNŤKHVH� OQNV@CYDMHD� A@C@ļ�
ONQłVM@VBYXBG�V�Y@JQDRHD�FQ@L@SXJH�H�R�NVMHBSV@�*NQOTR�RS@MHD�RHĨ�ONCRS@VĘ�
OHDQVRYDFN�R�NVMHJ@�/),�OQYXFNSNV@MDFN�YFNCMHD�Y�ONVRYDBGMHD�OQYXIĨSXLH�
V�KDJRXJNFQ@jH�MNQL@LH�
*NKDIMXL��MHD�LMHDI� HRSNSMXL�BDKDL� IDRS�CNJTLDMS@BI@� IĨYXJ@�LHFNVDFN� I@JN�
CYHDCYHBSV@�JTKSTQX�&�TBGXBG��OQYDCD�VRYXRSJHL�NBGQNM@� SYV�RS@QDFN� IĨYXJ@ 

LHFNVDFN�� JSłQXL� NADBMHD� ONR�TFTID� RHĨ� ITŤ� SXKJN� M@IRS@QRYD� ONJNKDMHD�&�T�
BGXBG�9FQNL@CYDMHD�CTŤDFN�YAHNQT�M@FQ@ļ�VHCDN�TLNŤKHVH�QłVMHDŤ�l�V�C@KRYDI�
ODQRODJSXVHD�BY@RNVDI�l�@M@KHYĨ�YLH@M�GHRSNQXBYMXBG��I@JHL�ONCKDF@�/),�

/NCRTLNV@MHD�
 M@KHY@� C@MXBG� JNQOTRNVXBG� RS@�@� RHĨ� V� NRS@SMHBG� CYHDRHĨBHNKDBH@BG� A@QCYN�
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