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,G� VKGPU� ¼� TGOGTEKGT� #NGZCPFTC�/KFCN��OC� VWVTKEG� FG�OÅOQKTG��
RQWT� UC� UWRGTXKUKQP�� UGU� TGEQOOCPFCVKQPU� GV� UQP� CEEQORC&
IPGOGPV� VQWV�CW� NQPI�FG�EG�OÅOQKTG�CKPUK�SWG�%CVJGTKPG�)WKTCN�%
0CVJCNKG� 2KGTTQP� GV� CWZ� GPUGKIPCPVU� RQWT� NGWT� ÅEQWVG� GV� NGWTU�
EQPUGKNU����OGU�RTQEJGU�GV�OGU�COKGU�¼�%JTKUVKPG�$CTDQV��CWZ�ƂNNGU�
FW�*�5�2�GV�Fo'�%��.K�%WK[G��0CFG\FC�<NQVPKMQXC�CKPUK�SWG�VQWU�
EGWZ�SWK�OoQPV�UQWVGPWG�FG�RTÄU�QW�FG�NQKP�
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=�9CNVGT�$GPLCOKP��!"#$%&'(")$*"+,'-.'/0/1'%$12+,'3'4,'+$5#,'-,%')"%%"6,%��2CTKU��%GTH��������R������
;�(KNKRRQ�6��/CTKPGVVK�'7"8$9,%*,'-.':.*.#$%;,��2CTKU��5ÅIWKGT��������R�����
>�*GTDGT�$C[GT�ETÅC�GP������No#NRJCDGV�7PKXGTUGN��.G�$CWJCWU�GV�NoCWVGWT�RCTOK�FG�PQODTGWZ�
V[RQITCRJGU��UQPV��RQWT�WP�EJCPIGOGPV�TCFKECN�FG�NC�V[RQITCRJKG�SWK�UG�XGWV�¼�RTÅUGPV�%
RNWU� UKORNG� GV� RNWU� NKUKDNG�� %GVVG� V[RQITCRJKG� GUV� XCNQTKUÅG� FCPU� NG� OQPFG� KPFWUVTKGN�%
¼�VTCXGTU�FGU�CHƂEJGU�CWZ�EQORQUKVKQPU�CU[OÅVTKSWGU�LQWCPV�UWT�NG�T[VJOG�GV�NC�XKVGUUG���%
�6JG�EGPVGT�QH�ITCXKV[�QH�VJG�CU[OGVTKE�CTTCPIGOGPV�KU�VJCV�QH�OCP�TWPPKPI���KH�VJG�OQXG&
OGPV�KU�JCNVGF��VJG�OCP�HCNNU���KH�VJG�CU[OGVTKE�V[RG�NC[QWV�NGCFU�VJG�G[G�VQ�C�RQKPV�QH�TGUV��
KPUVGCF�QH�KPUKUVGPVN[�ECTT[KPI�KV�QPYCTF�WPVKN�KVU�KPVGPFGF�EQWTUG�KU�TWP��VJG�YJQNG�EQO&

RQUKVKQP�EQNNCRUGU��
¼�XQKT�FCPU���5VGXGP��*GNNGT���.QWKUG�(KNK��<,2='>?),'3'%*?+$%@'"+)@"A,*%''
=9'BCD%'BED%��5CP�(TCPEKUEQ��%JTQPKENGU�$QQM��������R��������

.C�XKVGUUG�FÅUKIPG�NC�ECRCEKVÅ�RJ[UKSWG�FG�UG�FÅRNCEGT�F	WP�RQKPV�
#�¼�WP�RQKPV�$�TCRKFGOGPV��%GNNG�EK��¼�RTGOKÄTG�XWG��PG�UGTCKV�RCU�
HCKVG�RQWT�FQPPGT�¼�RGPUGT��%GRGPFCPV��¼�NC�ƂP�FW�:+:Ä�GV�CW�FÅDWV�
FW�::Ä�UKÄENG��UQP�CRRNKECVKQP�FCPU�NG�FQOCKPG�FW�VTCPURQTV��CXGE�
NoCRRCTKVKQP� FW� EJGOKP� FG� HGT�� VTCPUHQTOG� EQPUKFÅTCDNGOGPV� NG�
RC[UCIG��� NG� TCRRQTV�¼� N	GURCEG�GV�CW� VGORU�UG�OQFKƂG�GV� KN�GUV�
FKHƂEKNG�F	KOCIKPGT�SWG�RGW�FG�VGORU�CXCPV��VQWV�ÅVCKV�TCFKECNG&
OGPV�FKHHÅTGPV��%	GUV�EG�SW	CXCPEG�GP�ƂNKITCPG�9CNVGT�$GPLCOKP�
3+96%!"#$%'(")$*"+,'-.'/0/1' %$12+,'3' 4,' +$5#,'-,%')"%%"6,%% 3+96%

NGSWGN� KN�EQPUKIPG�SW	���GP������� KN�GUV�ÅNÅICPV�F	GOOGPGT�CXGE�
UQK�WPG�VQTVWG�NQTUSWG�N	QP�XC�UG�RTQOGPGT��%GNC�FQPPG�WPG�KFÅG�
FW�T[VJOG�FG�NC�ƃ¾PGTKG�FCPU�NGU�RCUUCIGU=%���%GVVG�FGUETKRVKQP�
OQPVTG�SWG�NC�OCTEJG�RGWV�U	GZGTEGT�FG�OCPKÄTG�GZEGRVKQPPGNNG�
GV�RQWT� NG� UGWN�RNCKUKT��%G�EJCPIGOGPV�FG�RCTCFKIOG�U	CEEQO&

RCIPG�� CXGE� N	ÅOGTIGPEG� FG� N	ÄTG� KPFWUVTKGNNG�� F	WPG� GZVTÆOG�%
XCNQTKUCVKQP�FG�NC�TCRKFKVÅ�
.C�XKVGUUG�RGWV� UGODNGT� NKÅG�¼� NC� TÅXQNWVKQP� KPFWUVTKGNNG��GNNG�PG�
UGTCKV�CNQTU�SWG�NG�RTQNQPIGOGPV�RTQITGUUKUVG�FG�EGVVG�KFÅQNQIKG�
FG�N	GHƂECEKVÅ�SWG�N	QP�TGVTQWXG�FCPU�NC�EQPEGRVKQP�FG�N	ÅETKVWTG�
��EQOOG�WP�OQVGWT;���UGNQP� NG� HWVWTKUVG�(KNKRRQ�6QOOCUQ�/CTK&
PGVVK�GP������QW�FCPU�NG�FGUUKP�F	WPG�RQNKEG�FG�ECTCEVÄTG�EQOOG�
2.%F$9.#�FG�%CUUCPFTG�GP������QW�FG�*GTDGT�$C[GT�GP�������WPG�
V[RQITCRJKG�UCPU�GOR¾VGOGPV��FÅPWÅG�F	QTPGOGPV�XKUCPV�¼�ECR&

VGT� GHƂECEGOGPV� N	CVVGPVKQP� FW� NGEVGWT� GP� TGPFCPV� KFGPVKƂCDNG�%
GV�ENCKT�WP�OGUUCIG�FCPU�WP�EQWTV�NCRU�FG�VGORU>@



!*

+N�PG�O	C�RCU�UGODNÅG�PÅEGUUCKTG�FG�TGXGPKT�UWT�N	KORQTVCPEG�FG�%
(�� 6C[NQT� GV� FW� VTCXCKN� SW	KN� OGPC� FCPU� NGU� WUKPGU� COÅTKECKPGU�%
UG�HCKUCPV�RCUUGT�RQWT�WP�QWXTKGT��CƂP�F	GP�EQORTGPFTG�NG�HQPEVKQP&
PGOGPV�FCPU�N	QRVKSWG�F	GP�COÅNKQTGT�N	QTICPKUCVKQP�KPVGTPG�SW	KN�
LWIGCKV�PQP�GHƂECEG�FCPU�WPG�KPFWUVTKG�GP�GZRCPUKQP��VCPV�KN�GUV�
XTCK�SWG�VQWU�NGU�OCPWGNU�FG�FGUKIP�NG�TGNCVGPV��GPVTG�CWVTGU��EGNWK�%
FG� 4C[OQPF� )WKFQV�G$%*=$#,' -.' -,%$68' -,' HIJD' K' 8=%' L=.#%JM'%
¥EQPQOKUGT�FW�VGORU��ÆVTG�RNWU�RTQFWEVKH�QPV�UQWXGPV�ÅVÅ�EQPHQP&
FWU� CXGE� N	QTICPKUCVKQP� TCVKQPPGNNG� FW� VTCXCKN� GV� NG�OQWXGOGPV�%
/QFGTPG��0QWU�RQWXQPU�GP�XQKT�NGU�TÅRGTEWUUKQPU�UWT�NG�SWQVKFKGP�
CXGE�PQVCOOGPV�NGU�GZRÅTKGPEGU�FÅRNQ[ÅGU�RCT�%JTKUVKPG�(TGFG&
TKEM� ¼� VTCXGTU� WP�FKCITCOOG�� QÕ� GNNG� GZRQUG� WPG� CRRTQEJG�FG�%
TCVKQPCNKUCVKQP� FW� FÅRNCEGOGPV� CW� UGKP� FG� NC� EWKUKPGI% 
ƂI�������%
FCPU�UQP�NKXTG�*QWUGJQNF�'PIKPGGTKPI���5EKGPVKƂE�/CPCIGOGPV�KP�
*@,'G=;,G�GV�RCT�UQP�N))+,2#=9*'4"A=#"*=#?�¼�%NGXGNCPF�XGTU�������
%GRGPFCPV��NGU�GZRÅTKGPEGU�FG�(TCPM�GV�.KNKCP�)KNDTGVJ��KPIÅPKGWTU�
GP�OQWXGOGPV�FCPU�NGU�CPPÅGU�������TGXKUKVGPV�NGU�OQFGU�QRÅTC&
-175.6��F	CTVKUVGU�EQOOG�'CFYGCTF�/W[DTKFIG��+NU�[�FÅXQKNGPV�SWG�
FGTTKÄTG� NC�EQWTUG�CW�RTQITÄU��WP�RTQLGV� UQEKCN�XKUCPV�¼�ÅNKOKPGT�%
NC� OCNCFKG� FW� UKÄENG�� NC� HCVKIWG�� GPVGPF� UWTVQWV� COÅNKQTGT� FGU�
EQPEGRVU� RNWU� CPEKGPU� EQOOG� NG� EQPHQTV� GV� N	CESWKUKVKQP� F	WPG�
DQPPG�RQUVWTG��'P�U	KPVÅTGUUCPV�CWVCPV�CWZ�OQWXGOGPVU�FW�LQWGWT�
FG�IQNH�SW	¼�EGNWK�FG�N	QWXTKÄTG�GORCSWGVCPV�NGU�UCXQPU��NGU�)KNDTGVJ�
FÅRCUUGPV� NG� ENKXCIG� UQEKCN� SWK� UGODNCKV� ECTCEVÅTKUGT� N	QDLGV� FG�
EGU� ÅVWFGU� SWG� N	QP� ETQ[CKV� UGWNGOGPV� FGUVKPÅGU� ¼� OCPKRWNGT�%
NGU�QWXTKGTU�RQWT�NG�DKGPHCKV�FW�RCVTQPCV��

?��4C[OQPF�)WKFQV��G$%*=$#,'-.'-,%$68'-,'HIJD'K'8=%'L=.#%��2CTKU��(GTPCPF�*C\CP��������%
/CKU��CWUUK�FGU�NKXTGU�UWT�NG�OCPCIGOGPV���/EJGN�$CTCDGN��1NKXKGT�/GKGT��6JKGTT[�6GDQWN��
4,%':=8-,;,8*%'-.'7"8"6,;,8*'3'-,.O$1;,'P-$*$=8��&WPQF��������R��������
I%%&CPU�EG�RCTEQWTU��GNNG�RTGPF�GP�EQORVG�NGU�FKHHÅTGPVU�RQUVGU�KPJÅTGPVU�¼�NC�EQPHGEVKQP�
FoWP�RNCV�RCT�QTFTG�FoWVKNKUCVKQP�FGU�KPITÅFKGPVU�GV�EG�FCPU�NoQRVKSWG�FG�ICIPGT�FW�VGORU�
GV�FoGP�NKDÅTGT�RQWT�FGU�CEVKXKVÅU�RGTUQPPGNNGU���
G� %JTKUVKPG� HTGFGTKEM�� *QWUGJQNF� 'PIKPGGTKPI�� 5EKGPVKƂE� /CPCIGOGPV� KP� VJG� *QOG��'
%JKECIQ��#OGTKECP�5EJQQN�QH�'EQPQOKEU��������R����
�� (TCPM�)KNDTGVJ��.KNNKCP�)KNDTGVJ��:N>0QRS'T>R<U'3'>@,'S+$;$8"*$=8'=9'G.;"8$*?V%'Q#,"*,%*'
R88,2,%%"#?'W"%*,'"':$#%*'T*,)'$8'7=*$=8'T*.-?&�0GY�;QTM���6JG�/CEOKNNCP�%QORCP[�������
CKPUK�SWG���(TCPM�)KNDTGVJ��/16+10�567&;���#�/GVJQF�HQT� +PETGCUKPI�VJG�'HƂEKGPE[�QH� VJG�
W=#X;"8&�0GY�;QTM���&��8CP�0QUVTCPF�%QORCP[������



!!

,	CK�EJQKUK�FG�PG�RCU�O	ÅVGPFTG�UWT� NGU�PQODTGWZ�OQWXGOGPVU�%
GV�EQWTCPVU�FW�FGUKIP�XCPVCPV�NC�XKVGUUG�GP�EGTVCKPGU�QEECUKQPU��
FW�5VTGCONKPG�CW�OQWXGOGPV�/QFGTPG�QW�FW�5V[NG� +PVGTPCVKQ&

PCN�CW�$QNKFKUOG��ECT�FG�PQODTGWZ�VGZVGU�NGU�QPV�FÅL¼�JCDKNGOGPV�
ÅVWFKÅU�GV�OKU�GP�RGTURGEVKXG��&CPU��R8'-,%$68'";P#$2"$8'3'-,'HIED'
K' 8=%' L=.#%�� &CXKF� *CPMU� GV� #PP� *Q[� U	KPIÅPWGPV� ¼� OQPVTGT��%
CW�VTCXGTU�FG�PQODTGWUGU�RJQVQU��N	CRRNKECVKQP�FGU�NQKU�FG�NoCÅ&
TQF[PCOKUOG�RTQRTGU�CW�EQWTCPV�FW�5VTGCONKPG�UWT�N	CTEJKVGEVWTG�
GV� EGTVCKPU� QDLGVU� FW� SWQVKFKGP�� .C� XKVGUUG� GUV� CWUUK� TGRTÅUGP&
VÅG�¼�VTCXGTU�N	CTEJKVGEVWTG�FW�OQWXGOGPV�OQFGTPG��.GU�HQTOGU�
UKORNGU��FÅRQWKNNÅGU�GV�EWDKSWGU�TÅRQPFGPV�¼�NC�PÅEGUUKVÅ�F	WPG�
TGEQPUVTWEVKQP�F	CRTÄU�IWGTTG�SWK�UG�FQKV�F	ÆVTG�TCRKFG�GV�ÅEQPQ&

OKSWG��ECEJCPV�¼�RTÅUGPV� NC�OQFGTPKUCVKQP�FGU�TÅUGCWZ�F	GCWZ��
FG� NC� NWOKÄTG�ÅNGEVTKSWG��FW�EJCWHHCIG�EGPVTCN��FW�VÅNÅRJQPG��QW�
DKGP� FW� OQPVG�EJCTIG� GV� CRRQTVG� WP� PQWXGCW� T[VJOG� FG� XKG�%
¼�NoKPVÅTKGWT�OÆOG�FG�N	JCDKVCV�@

,	CK� NQPIVGORU� JÅUKVÅ� ¼� EQPUCETGT� WPG� RCTVKG� ¼� NC� EQPEGRVKQP�%
FÅHGPFWG� RCT� WP� JÅTQU� FW� 5VTGCONKPG�� NG� FGUKIPGT� COÅTKECKP�
0QTOCP�$GN�)GFFGU�SWK�EQPUCETC�WP�QWXTCIG�GV�WPG�GZRQUKVKQP�
¼� NC� FÅEQPIGUVKQP� JWTDCKPG� CXGE� NG' :.*.#";"� 
������ GV�7"6$2'
7=*=#Y"?%� 
�������ƂI����������6QWVGHQKU��RQWT�EQPUGTXGT� NG�VGORQ�%
FG� EG� OÅOQKTG�� L	CK� RTÅHÅTÅ� NG� UVTWEVWTGT� UWT� NC� UGWNG� DCUG� FGU�
CPGEFQVGU�SWKVVG�RCTHQKU�¼�NCKUUGT�FG�EÐVÅ�NG�EQPVGZVG�JKUVQTKSWG��%
2QWT� CWVCPV� NC� SWGUVKQP� FG� NC� XKVGUUG� GV� FG� UGU� OCPKHGUVCVKQPU�%
FKXGTUGU�P	CRRCTVKGPPGPV�RCU�SW	¼�N	JKUVQKTG��'P�VÅOQKIPG�WP�RJÅ&
PQOÄPG� EQOOG� NG� UNQY� HQQF��QW� NG� EQPEGRV�FG� �� XKNNG� NGPVG=<���%

��#W�TGICTF�FG�NoÅVWFG�FG�NC�XKNNC�0QCKNNGU�QP�RGWV�TGOCTSWGT�SWG�NC�OKUG�GP�RNCEG�FoJQT&
NQIGU� FCPU� VQWVGU� NGU� RKÄEGU� FG� NC�OCKUQP� RCT� NC�OQFGTPKUCVKQP� FW� TÅUGCW� ÅNGEVTKSWG�
OQPVTG�ENCKTGOGPV�NG�FÅUKT�FG�TÅINGT�NG�VGORU�FoWPG�VQWVG�CWVTG�OCPKÄTG�IT¾EG�CW�RTQITÄU�
GV�FW�PQWXGCW�T[VJOG�SWoKN�KORQUG�
��2GVTKPK�%CTNQ��T+=Y':==-'Z"*$=8'3'W@?'[.#':==-'T@=.+-'F,'Q==-&'(+,"8&'N8-':"$#&'\$]]=+$'
'Z�.KDTKU�������
=<� *GRJCGUVWU� $QQMU�' N#*$2+,%' =8' ($**"%+=Y&' 082+.-$863' 4.-+=Y&' T=X8-"+&' 4,5"86,#&' [#̂
5$,*=&'>=-$&'!=%$*"8=&':$.;$2$8=&'>#,5$&'R;A#$"&'7=8*,9"+2=&'F#"&'!$,-;=8*&'F=#6='_"+'<���
*GRJCGUVWU�$QQMU��������/CKU�CWUUK���%KVVC5NQY��+PVGTPCVKQPCN�PGVYQTM��GP�NKIPG���JVVR���
YYY�EKVVCUNQY�QTI�KPFGZ�RJR!OGVJQF�UGEVKQP�KF����� 
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FGWZ�RTQLGVU�TÅEGPVU�SWK�TGXGPFKSWGPV�WP�CWVTG�TCRRQTV�CW�VGORU�
LWIÅ�PÅEGUUCKTG�¼�PQVTG�DKGP�ÆVTG��.	GZCOGP�FGU�RJCUGU�F	CEEÅNÅ-

TCVKQP�GV�FG�FÅEÅNÅTCVKQP�XKC�NC�UVCPFCTFKUCVKQP�GV�NG�FGUKIP�RGTOGV� 
F	KPVGTTQIGT� NC� OKUG� GP� RNCEG� F	WPG� KFÅQNQIKG� RTQITGUUKUVG� SWG�
EGTVCKPU� EQPUKFÄTGPV� EQOOG� EQ�FÅRGPFCPVG� FW� OQWXGOGPV�
/QFGTPG�� OCKU� SWK� NG� FÅRCUUG� CORNGOGPV�� %	GUV� RQWT� TGPFTG�
EQORVG� FG� NC� TKEJGUUG� FG� EGU� OCPKHGUVCVKQPU�� EQPVTCFKEVKQPU� 
GV�CWVTGU�ÅVCVU�GZVTÆOGU��SWG�L	CK�QRVÅ�RQWT�WPG�HQTOG�HTCIOGP-

VCKTG� TGRQUCPV� UWT� WPG� UÅTKG� FG� RQTVTCKVU� GV� CPGEFQVGU�� RCTHQKU�
CDUWTFGU��UQWXGPV�FTÐNGU��OCKU�VQWLQWTU�XÅTKFKSWGU��SWK�OGVVGPV� 
GP�XCNGWT�NC�EQORNGZKVÅ�FG�EGVVG�PQVKQP�
%GU�JKUVQKTGU�RGTOGVVGPV�FG�UCKUKT�UWT�NG�XKH�NGU�KPUVCPVU�QÕ�NoCEEÅ-

NÅTCVKQP� LQWG�WP� TÐNG�FG�ECVCN[UGWT��%	GUV� NG� ECU�PQVCOOGPV�FG�
NC���OCNCFKG�FGU�OÅECPKEKGPU���RQWT�NCSWGNNG�NGU�ÅVWFGU�OGPÅGU�
RCT�FGU�OÅFGEKPU�DTKVCPPKSWGU�FÄU������QPV�RTQFWKV�FGU�VTCPUHQT-
OCVKQPU�PQVCDNGU�UWT�NG�FGUKIP�FGU�VTCKPU��&CPU�WP�CWVTG�TGIKUVTG��
6JQOCU�#NXC�'FKUQP��NG�UQTEKGT�FG�/GPNQ�2CTM��P	CXCKV�RCU�KOCIKPÅ�
SWG�NG�FÅRÐV�FW�DTGXGV�FG�UQP�CORQWNG�¼�ƂNCOGPV�GORÆEJGTCKV�
NG�E[ENG�EKTECFKGP�FG�UG�FÅTQWNGT�PQTOCNGOGPV��GV�TGPFTCKV�OÆOG�
NGU�WUCIGTU���KPUQOPKCSWGU�¼�VQWV�LCOCKU���
.GU�CPGEFQVGU�EJQKUKGU��RTÅUGPVÅGU�NG�RNWU�HCEVWGNNGOGPV�RQUUKDNG��
UG� TÅRCTVKUUGPV� UQWU� FKHHÅTGPVGU� ECVÅIQTKGU� FGRWKU� NoCXÄPGOGPV�
FG�NC�UVCPFCTFKUCVKQP�FW�VGORU�LWUSW	¼�UC�FKUVQTUKQP��5K�NC�XKVGUUG��
FCPU�UQP�CUUQEKCVKQP�CW�RTQITÄU��CXCKV�RTQOKU� NG�DQPJGWT�RQWT�
VQWU��GV�GNNG�N	C�HCKV�GP�RCTVKG��N	GZCOGP�FGU�NKGPU�GPVTG�NC�EWNVWTG�
GV�NC�XKVGUUG�FW�:+:Ä�UKÄENG�¼�CWLQWTF	JWK��PG�RGWXGPV�ÆVTG�CRRTÅ-

JGPFÅU�EQOOG�WP�VQWV��#W�ECU�RCT�ECU��GV�NGU�UÅTKGU�F	CPGEFQVGU�
UÅNGEVKQPPÅGU�GP� VÅOQKIPGPV��EGVVG� VGPUKQP�UG� TÅXÄNG�CW�ƂPCN�UWT-
VQWV�EQORNGZG��GV�FCPU�WPG�EGTVCKPG�OGUWTG��EG�OÅOQKTG�UG�TGHWUG�
¼�VTCPEJGT�GP�HCXGWT�FG�VGNNG�QW�VGNNG�KFÅQNQIKG��#�NC�NWOKÄTG�FG�EGU�
ÅNÅOGPVU��QP�RQWTTCKV�FKTG�SWG�EGV�GZCOGP�TÅXÄNG�SWG�VQWV�GUV�TGNCVKH�
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w}°�£. Badly grouped kitchen equipment, 
&KCITCOOG� Household Engineering�������

w}°�Ó��'HƂEKGPV�ITQWRKPI�QH�MKVEJGP�GSWKROGPV���#��RTGRCTKPI�TQWVG��
B. Clearing away route. &KCITCOOG, Household Engineering, ����� 



!$

w}°�Î°!>Y,8*?^%,5,8'+"8,%'*#?$86'*='6,*'$8*='*Y='+"8,%��2QTV�QH�0GY�
;QTM�#WVJQTKV[��VKTÅ�FW�NKXTG�7"6$2'7=*=#Y"?%�FG�0QTOCP�$GN�)GFFGU�

��w}°�{°>#"8%$*$=8'9=#'=8,'%),,-'*='"8=*@,#'^'*=-"?&'0QTOCP�$GN�)GFFGU��������FCPU�NG�NKXTG'7"6$2'7=*=#Y"?%M
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.GU�FÅHGPUGWTU�FW�RTQITÄU�FG�NC�ƂP�FW�:+:Ä�UKÄENG�QPV�VQWLQWTU�TGP&
EQPVTÅ�FGU�CFXGTUCKTGU�TÅUQNWU��XQWNCPV�OGVVTG�GP�ICTFG�NC�RQRWN&
VKQP�EQPVTG�NGU�PWKUCPEGU�SWG�RQWXCKGPV�CRRQTVGT�FG�UGODNCDNGU�
VGEJPQNQIKGU��CWVCPV�UWT�WP�RNCP�RJ[UKSWG�SWG�OQTCN��%GVVG�XKVGUUG�
OÅECPKSWG��FKUCKV�QP��GPIGPFTGTCKV�RCT� N¼�OÆOG���NC�RGTVG�FG� NC�
OGUWTG�JWOCKPG�GV�FG�NC�RQUUKDKNKVÅ�FG�OCÊVTKUG�FW�OQPFG�XÅEW=���

.oKPXGPVKQP� FG� NC� DKE[ENGVVG� CW� FÅDWV� FGU� CPPÅGU� ������ UWUEKVG�
WPG�ITCPFG�EWTKQUKVÅ��.C�RTGOKÄTG�XGTUKQP�GUV� NG���&CPF[�*QTUG���
CWZ�'VCVU�7PKU��QW�� NC���&TCKUKGPPG���FW�PQO�FG�UQP� KPXGPVGWT�� NG�%
$CTQP�8QP�&TCKU�FG�5CWGTDTWP�GP�#NNGOCIPG��'NNG�GUV�EQORQUÅG�
FG�FGWZ� TQWGU� FG� VCKNNGU� ÅICNGU� EQPPGEVÅGU� GPVTG� GNNGU� RCT� WPG�
NQPIWG�RNCPEJG�FG�DQKU��.G�EQPFWEVGWT�FQKV�UG�RTQRWNUGT�RCT� NWK�
OÆOG��CXGE�UGU�LCODGU�GV�EQPVKPWGT�CKPUK�¼�FQPPGT�FG�NoÅNCP�LWUSWo¼�%
UC�FGUVKPCVKQP��.oQDLGV�PG�RQUUÄFG�CNQTU�PK�RÅFCNG�PK�HTGKP�

(=.#%,%'-,%'5P+=2$)1-,%'-"8%'+,'L"#-$8'-.'4.O,;A=.#6&'K'!"#$%'2@,]'QSZ>U&'#.,'a1'b"2`.,%%9H>>@%
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+N�[�GWV�RNWUKGWTU�ÅXQNWVKQPU��RTKPEKRCNGOGPV�CWZ�'VCVU�7PKU�GV�%
GP�'WTQRG��'P������FCPU�NGU�WUKPGU�FG�4QYNG[�6WTPGT�GV�,COGU�
5VCTNG[� ¼�%QXGPVT[� GP�#PINGVGTTG� CRRCTCÊV� NG� ��)TCPF�$K��� QW�%
NG� ��*KIJ�9JGGNGT���� +N� GUV� EQORQUÅ� FoWPG� TQWG� CXCPV� DKGP� RNWU�%
ITCPFG�SWG� EGNNG� FG�FGTTKÄTG� GV� RGTOGV�FoCVVGKPFTG�FG�ITCPFGU�%
XKVGUUGU��� RNWU� WPG� TQWG� GUV� ITCPFG�� RNWU� NC� FKUVCPEG� RCTEQWTWG�%
GUVKORQTVCPVG� ¼� EJCSWG� VQWT� FG� RÅFCNG�� %GVVG� CEEÅNÅTCVKQP� GUV�
RNCEÅG� CW� RTGOKGT� RNCP� FG� UC� EQPEGRVKQP�� 2GPFCPV� NQPIVGORU�
NoGPIKP�PoGUV�WVKNKUÅ�SWG�RCT�FGU�JQOOGU�CVJNÅVKSWGU�KUUWU�FG�NC�
ENCUUG�CKUÅG��.GU�COCVGWTU�GP�UQPV�ÅECTVÅU�¼�ECWUG�FG�UC�FCPIG&
TQUKVÅ�OCKU�UWTVQWV�FG�UQP�RTKZ�GZQTDKVCPV��

<,.O'@=;;,%'%,'-P)+"c"8*'K'4=%'N86,+,%��¥VCVU�7PKU�������

$NQY�,QD��6#&#1%'40��JVVR���YYY��VCFCQEGTP�EQO
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'P�������N	ÅETKXCKP�(TCPÃCKU��2CWN�#FCO��FCPU�WP�CTVKENG�FG�4"'7=#"+,'
-,%'T)=#*%�RCTNG�OÆOG�F	WP���EWNVG�FG�NC�XKVGUUG���F	WPG�IÅPÅ&
TCVKQP�SWK�UQWJCKVG���EQPSWÅTKT�NG�VGORU�GV�N	GURCEG>����.C�XKVGUUG�
FGXKGPV�WPG�PQWXGNNG� TGNKIKQP�SWK�FQKV�FÅXGNQRRGT�WP�CTV���'NNG�
CWTC� UGU� PGHU� GV� UGU� ECVJÅFTCNGU�� UGU� QHƂEGU� GV� UGU� KEÐPGU� 
������%
&QPE�KN�PQWU�UKÅTC�FG�XGKNNGT��FÄU�OCKPVGPCPV��¼�NWK�RTÅRCTGT�WPG�
GUVJÅVKSWG�F	CTEJKVGEVWTG�
�����GP�TGLGVCPV�VQWU�NGU�RTQEÅFÅU�FÅEQ&

TCVKHU�SWK�U	KPURKTGPV�FGU�CTVU�FG�LCFKU?����+N�[�CWTC�FGU�XÅNQFTQOGU�
UGTXCPV�FGU�EQORÅVKVKQPU��OCKU�RCU�UGWNGOGPV��&GU�CUUQEKCVKQPU�
EQOOG� N	¥EQNG�5VÅRJCPQKUG�FG�8GNQEKQ�PCKUUGPV�RQWT�RTQOQW&
XQKT� NG� E[ENQVQWTKUOGI��&ÅDWVGPV�CNQTU� NGU�RTGOKÄTGU�GZEWTUKQPU�
SWK� FQPPGPV� N	QRRQTVWPKVÅ� ¼� UGU� OGODTGU� F	GPVTGRTGPFTG� FGU�
XQ[CIGU� FG� XKNNG� GP� XKNNG� GV� XQKT� CKPUK� PCÊVTG� WPG� ITCPFG� CWVQ&

PQOKG� FCPU� NG� FÅRNCEGOGPV�� ��.G� EKGN� GV� NGU� XKNNCIGU� RCTCÊVTQPV�
CEEQWTKT� XGTU� PQU� HCEGU� 
����� N	CKT� VQWEJGTC� PQU� XKUCIGU� INQTKGWZ�%
FG�XCKPETG�NG�VGORUG���

=%*CTVOWV�4QUC&'4d"22P+P#"*$=8'3'R8,'2#$*$`.,'%=2$"+,'-.'*,;)%��2CTKU��.C�&ÅEQWXGTVG��������R������
;�5VGRJGP�-GTP��>@,'(.+*.#,'=9'>$;,'"8-'T)"2,'HaaD^HIHa��%CODTKFIG��*CTXCTF��R�������
>�+DKF�
?�2CWN�#FCO��4"';=#"+,'-,%'%)=#*%��2CTKU��.C�.KDTCKTKG�/QPFKCNG��������R�����������GP�NKIPG���%
�JVVR���ICNNKEC�DPH�HT�CTM��������DRV�M�������H��KOCIG� 
I�8QKT���4C[OQPF�*GPT[�'!".+'-,'_$5$,'-$*'_,+=2$='3'4dP5=+.*$=8'-.'2?2+,',*'-.'2?2+=*=.#$%;,&'
5CKPV�¥VKGPPG��/WUÅG�F	CTV�GV�F	KPFWUVTKG�������
G�2CWN�#FCO��4"'7=#"+,'-,%'T)=#*%��QR�EKV���R����
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+N�GUV�EQPUKFÅTÅ�EQOOG�RTKOQTFKCN�¼�NC�ƂP�FW�:+:Ä�UKÄENG�FG�RTC&
VKSWGT�FGU�ÅVWFGU�FG�OÅFGEKPG�KPFWUVTKGNNG�RQWT�EQORTGPFTG�NGU�
EQPUÅSWGPEGU�FW�EJGOKP�FG�HGT�GV�EQPUKFÅTGT�CXGE�LWUVGUUG�UQP�
KORCEV� UWT� NG�OQPFG�GV� NGU� JQOOGU�� .oWPG�FoGPVTG�GNNGU�� ��&GU�
EJGOKPU�FG�HGT�GV�NGWT�KPƃWGPEG�UWT�NC�UCPVÅ�FGU�OÅECPKEKGPU�GV�
FGU�EJCWHHGWTU=���FG�'��#�&WEJGUPG�C�RQWT�CODKVKQP�FG�VTCKVGT�NC�
��/CNCFKG�FGU�OÅECPKEKGPU���SWK�VQWEJCKV�NGU�KPIÅPKGWTU�GV�EQPFWE&
VGWTU�GORNQ[ÅU�¼�NoGPVTGVKGP�GV�CW�HQPEVKQPPGOGPV�FGU�OCEJKPGU��
+NU�UQPV�NGU�RTGOKGTU�¼�KPVÅTGUUGT�NG�EQTRU�OÅFKECN�ECT�DGCWEQWR�
FoGPVTG�GWZ�FÅXGNQRRGPV�¼� NGWT�EQPVCEV� TÅRÅVÅ�FGU�U[ORVÐOGU�%
KPEQPPWU�GV�VTQWDNCPVU��.C�RTGOKÄTG�RNCKPVG�FÅRQUÅG�RCT�NoWP�FG�EGU�
OÅECPKEKGPU�GUV�WPG�UGPUCVKQP�UQWTFG�FG�XKDTCVKQPU�OÅECPKSWGU�
EQPVKPWGU��RTGUSWG�KORGTEGRVKDNGU�GV�UCPU�JGWTV�DTWVCN��'NNGU�PG�
TGUUGODNGPV�GP�TKGP�¼�EGNNGU�GPFWTÅGU�FCPU�NGU�VTCFKVKQPPGNU�FÅ&
RNCEGOGPVU�GP�ECNÄEJGU�FG� NoÄTG�RTÅKPFWUVTKGNNG�� .GU�GZVTÅOKVÅU�
KPHÅTKGWTGU�FGU�LCODGU�GV�NGU�CTVKEWNCVKQPU�UQPV�NGU�RTGOKÄTGU�VQW&
EJÅGU�� RTKPEKRCNGOGPV� FW� HCKV� FG� NC� UVCVKQP� FGDQWV� RTQNQPIÅG��%
KPJÅTGPVG�¼�NGWT�OÅVKGT��SWK�GP�FGXKGPV�KPUWRRQTVCDNG��
&G�NGWT�RTQRTG�EJGH��NGU�GORNQ[ÅU�FGU�EJGOKPU�HGT�KPXGPVGPV�FGU�
OÅVJQFGU�NGWT�RGTOGVVCPV�FG�TÅFWKTG�NoKORCEV�FG�EGU�UGEQWUUGU�
KPFWKVGU�RCT�NC�XKVGUUG�UWT�NGWT�EQTRU��+NU�EQORTGPPGPV�SWG�NoCVVKVWFG�
¼�CFQRVGT�GUV�NC�UQWRNGUUG��NCKUUCPV�FG�EG�HCKV�CIKT�NGWTU�OWUENGU�
EQOOG�FGU�TGUUQTVU�RQWT�RCTGT�¼�NC�TKIKFKVÅ�FW�OÅVCN��+N�RTGPPGPV�
FQPE�NoJCDKVWFG��FG�UG�FÅRNCEGT�UWT�NC�RQKPVG�FGU�RKGFU��LCODGU�
ƃÅEJKGU��/ÆOG�UK�QP�NWK�TGEQPPCÊV�WPG�XGTVW��EGVVG�OÅVJQFG�TGUVG�
EQPVTCKIPCPVG�GV�ÅRWKUCPVG��1P�XQKV�CRRCTCÊVTG�FoCWVTGU�UQNWVKQPU�
KPIÅPKGWUGU���EQOOG�WP�OCTEJG�RKGFU�RNCEÅ�UWT���TGUUQTVU�ÅNCU&
VKSWGU��FGWZ�DKNNGU�FG�DQKU�QW�FGU�COQTVKUUGWTU�GP�ECQWVEJQWE��
CWUUK�DKGP�SWG�NoWVKNKUCVKQP�FG�VCDQWTGVU�ÅNCUVKSWGU��.GU�UQNWVKQPU�
GPXKUCIÅGU��DKGP�SWoGNNGU�PG�UQKGPV�RCU�GPVKÄTGOGPV�UCVKUHCKUCPVGU��
FKOKPWGPV�EQPUKFÅTCDNGOGPV�NGU�KORCEVU�GV�UQPV�CRRNKSWÅGU�¼�NC�
EQPEGRVKQP�FGU�YCIQPU�FGUVKPÅU�CWZ�XQ[CIGWTU��
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.GU�ECDKPGU�FG�RTGOKÄTG�ENCUUG�UQPV�CKPUK�TGEQWXGTVGU�FG�ECRKVQP&
PCIG� RGTOGVVCPV� FG� RTQVÅIGT� NG� EQTRU� FGU� EJQEU� GP� CRRQTVCPV�
UQWRNGUUG� GV� EQPHQTV;�� 'P� ������ NC� TGXWG� UEKGPVKƂSWG� OÅFKECNG�
DTKVCPPKSWG� 6JG� .CPEGV>� RWDNKG� GP� DTQEJWTG� WPG� UÅTKG� FoCTVKENGU�
UQWU�NG�VKVTG���6JG�KPƃWGPEG�QH�4CKNYC[�6TCXGNNKPI�QP�RWDNKE�*GCNVJ���
FÅETKXCPV� NC�OKUG�GP�RNCEG�FoWPG�ÅVWFG�RCT� NC�PQOKPCVKQP�FoWPG�
EQOOKUUKQP� UEKGPVKƂSWG�� SWK� RTGPF� ¼� EQGWT� NC� UCPVÅ� RWDNKSWG��
1P�RGWV�[� NKTG�SWG� NC�XKVGUUG�FG����OKNGU�GUV� NQWTFG�FG�EQPUÅ&

=�'�#�&WEJGUPG��&GU�EJGOKPU�FG�HGT�GV�FG�NGWT� KPƃWGPEG�UWT� NC�UCPVÅ�FGU�OÅECPKEKGPU�GV�
-,%'2@".99,.#%&�������GP�NKIPG�����JVVR���ICNNKEC�DPH�HT�CTM��������DRV�M���������H��KOCIG� 
;%9QNHICPI�5EJKXGNDWUEJ�'G$%*=$#,'-,%'5=?"6,%',8'*#"$8&�2CTKU��.G�2TQOGPGWT��������R������
>�6JG�.CPEGV��6JG�+PƃWGPEG�QH�4CKNYC[�6TCXGNNKPI�QP�*GCNVJ��������GP� NKIPG�����JVVR���CT&
EJKXG�QTI�FGVCKNU�KPƃWGPEGQHTCKNY��NQPF� 



"%

SWGPEGU� RQWT� NG� EQTRU�� FoWP� RQKPV� FG� XWG� FG� NoQZ[IÅPCVKQP�%
GV�OÄPGTCKV�FTQKV�¼�NC�UWHHQECVKQP��OCKU�GNNG�UGTCKV�GP�EQORCTCKUQP��
WP�VTÄU�DQP�TGOÄFG�RQWT�NGU�CUVJOCVKSWGU��%GVVG�XKVGUUG�RTQXQ&

SWGTCKV�CWUUK� NC�FÅEQORQUKVKQP�FW�EGTXGCW?�GV�FGU�EQOOQVKQPU�
EÅTÅDTCNGU�FWGU�CWZ�UGEQWUUGU��&GU�PCWUÅGU�UQPV�CWUUK�¼�RTÅXQKT��
CEEQORCIPÅGU�FG� VTQWDNGU�FG� NC� XÅUKEWNG�DKNKCKTG� GV�FG� NoKPVGU&
VKP�FQPV�NG�TGOÄFG��GUV�FG�EQORTKOGT�UQP�CDFQOGP�RCT�NG�DKCKU�%
FoWP�DCPFCIG�UGTTÅ��

.GU� XQ[CIGWTU� UG� EQORCTGPV� ¼� FGU� RTQLGEVKNGU� NCPEÅU� ¼� RNGKPG�%
XKVGUUG�� EQPEGRVKQP� SWG� RCTVCIG� 6JÅQRJKNG� )CWVJKGT� SWK� FÅETKV�
CKPUK� NGU� TKUSWGU�OQTVGNU� GPEQWTWU� RCT� NG� RCUUCIGT� KORTWFGPV���
��+N�PG�HCWV�RCU�UG�NGXGT��UG�VGPKT�FGDQWV�UWT�NGU�XQKVWTGU��FG�RGWT�
FoÆVTG� NCPEÅ� UWT� NG� TCKN� QÕ� NoQP� UGTCKV� KPUVCPVCPÅOGPV� EQWRÅ�%
GP�TQPFGNNGU��FTW�GV�OGPW�EQOOG�FGU�NÅIWOGU�FG�LWNKGPPGI���

&G� PQODTGWZ� OÅFGEKPU� FKCIPQUVKSWGPV� CWUUK� WPG� KPCRVKVWFG�%
CW�VTCXCKN�OGPVCN�GP�IÅPÅTCN��SWoKNU�CVVTKDWGPV�¼�WP�ÅVQWTFKUUGOGPV�
VGORQTCKTG� FG� NC� XKUKQP�� .GU� GHHQTVU� EQPUVCPVU� SWG� NC� XWG� FQKV�%
HQWTPKT�FCPU�NC�UKORNG�EQPVGORNCVKQP�CWVTGHQKU�RCKUKDNG�FoWP�RC[&
UCIG� UG� VTCPUHQTOG� FQTÅPCXCPV� RCT� NG� XQ[CIG� GP� VTCKP� GP� WPG�%
CEVKXKVÅ�RWTGOGPV�OGPVCNG��2GW�¼�RGW�NC�PÅEGUUKVÅ�FG�ETÅGT�WPG�
CUUWTCPEG�XKG�UoKORQUG��'NNG�FQKV�ÆVTG�FGUVKPÅG�GP�VQWV�RTGOKGT�
NKGW� CWZ� XQ[CIGWTU� GORTWPVCPV� TÅIWNKÄTGOGPV� EG� OQ[GP� FG�%
VTCPURQTV�RQWT�UG�TGPFTG�UWT�NGWT�NKGW�FG�VTCXCKN��#KPUK��/��2CTVTKFIG��
EJKTWTIKGP�CW�e$86V%'(=++,6,'G=%)$*"+'GP�#PINGVGTTG��GUV�HCXQTCDNG�
¼�EGVVG�KFÅG�ECT�KN�C�FKCIPQUVKSWÅ�WPG�TÅEWTTGPEG�FGU�U[ORVÐOGU�
EJG\� EGTVCKPU� FG� EGU� RCVKGPVU�� +N� HCKV� RCTV� FoWPG� FG� UGU� ÅVWFGU�%
¼�EG�UWLGV�FCPU�>@,'4"82,*%G��2GPFCPV�RNWUKGWTU�CPPÅGU��KN�QDUGTXG�
EGU�XQ[CIGWTU� LQWTPNKGTU�SWK�GORTWPVGPV� NG�VTCLGV�GPVTG�.QPFTGU�%

?�*CTOWV�4QUC��N22,+,#"*$=8'3'R8,'2#$*$`.,'%=2$"+,'-.'*,;)%&'2CTKU��.C�&ÅEQWXGTVG��������R������
I%%6JÅQRJKNG�)CWVKGT��.G�EJGOKP�FG�HGT���KP�(WUCKPU�GV�'CWZ�(QTVGU��2CTKU��%JCTRGPVKGT��������%
R�������GP�NKIPG�����JVVRU���CTEJKXG�QTI�FGVCKNU�HWUCKPUGVGCWZHQT��ICWVWQHV� 
G%6JG�.CPEGV��6JG�+PƃWGPEG�QH�4CKNYC[�6TCXGNNKPI�QP�*GCNVJ��QR��EKV���R�����
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GV�$TKIJVQP�����&G�PQODTGWUGU�CPPÅGU�FoGZRÅTKGPEG�OoQPV�CRRTKU�
NoKPƃWGPEG� PQTOCNG� UWT� NG� XKGKNNKUUGOGPV� FG� EGWZ� SWK� OÄPGPV�
WPG� XKG� CEVKXG�� RQWTVCPV�� LG� PoCK� LCOCKU� RW� QDUGTXGT� WP� ITQWRG�
FoJQOOGU� C[CPV� XKGKNNK� CWUUK� TCRKFGOGPV� SWG� EGWZ�EK� CW� EQWTU�%
FG�SWGNSWGU�CPPÅGU�����1P�RTÆVG�CNQTU� CW� EJGOKP�FG� HGT� NC� EC&
RCEKVÅ�FoCEEÅNÅTGT� NG� VGORU�GV�FG� HCKTG�FÅƂNGT� NGU� CPPÅGU� CWUUK�
XKVG�SWG�NG�VTCKP��7PG�PQWXGNNG�F[PCOKSWG�SWK�G�IGPFTG�FG�PQW&
XGNNGU� OCNCFKGU� GPVTCÊPCPV� NG� EQTRU� XGTU� WPG� FÅIÅPÅTGUEGPEG�
RTÅEQEG�� $GCWEQWR� FG� TÅEKVU� FG� XQ[CIGU� RGWXGPV� VÅOQKIPGT�%
FG�NoGURTKV�HGTVKNG�FGU�EQPUÅSWGPEGU�FW�EJGOKP�FG�HGT�@%$+96%,9.%

ÅVWFG�Fo#TCIQ�UWT� NC�ETÅCVKQP�FG�XQKGU� HGTTÅGU�¼�2CTKU�GP�������%
NC�SWGUVKQP�FoWP�VWPPGN�SWK�FQKV�CVVGKPFTG�WPG�RTQHQPFGWT�FG�RNWU�%
FG�����OÄVTGU�RQWT�NC�HWVWTG�EKTEWNCVKQP�FoWP�VTCKP��GUV�NQPIVGORU�
EQPUKFÅTÅG� EQOOG� WP� RTQDNÄOG��� ��,oCHƂTOG� UCPU� JÅUKVGT� SWG��
FCPU�EG�RCUUCIG�UWDK�FoWPG�VGORÅTCVWTG�¼�WPG�CWVTG�VTÄU�FKHHÅ&
TGPVG�� NGU�RGTUQPPGU� UWLGVVGU�¼� NC� VTCPURKTVKQP� UGTQPV� KPEQOOQ&

FÅGU��SWoGNNGU�ICIPGTQPV�FGU�ƃWZKQPU�FG�RQKVTKPG��FGU�RNGWTÅUKGU��
FGU� ECVCTTJGU����� LoGP� CRRGNNG� ¼� VQWU� NGU�OÅFGEKPU�RQWT� FÅEKFGT�%
UK�WP�CDCKUUGOGPV�UWDK�FG�SWCTCPVG�EKPS�¼�SWCTCPVG�JWKV�FGITÅU�
FG�VGORÅTCVWTG�PoCOÄPGTC�RCU�FGU�EQPUÅSWGPEGU�HCVCNGU�!���
%

1P�PQVGTC�SWG�FCPU�NGU�RTGOKGTU�VTCKPU�FGUVKPÅU�CWZ�XQ[CIGWTU�
XGTU� ������ EGTVCKPU� YCIQPU� UQPV� EQORNÄVGOGPV� FÅEQWXGTVU�%
GV�NGU�NKVJQITCRJKGU�SWo*QPQTÅ�&CWOKGT�RWDNKG�FCPU�NG�(@"#$5"#$'
OQPVTGPV�EQODKGP�KNU�ÅVCKGPV�LWIÅU�RGW�TCUUWTCPVU�

��9QNHICPI�5EJKXGNDWUEJ��*KUVQKTG�FGU�XQ[CIGU�GP�VTCKP��QR��%KV���R����
��&GU�EJCPIGOGPVU�UG�UQPV�CWUUK�KORQUÅU�FCPU�NGU�TGNCVKQPU�UQEKCNGU��.GU�XQ[CIGWTU�P	CR&

RTÅEKCKGPV�IWÄTG�NC�RTQZKOKVÅ�GV�N	KPEQPHQTV�FG�RCTVCIGT�WP�GURCEG�EQPƂPÅ�CXGE�FGU�KPEQP&
PWU��+NU�VGPVCKGPV�¼�VQWV�RTKZ�F	ÅXKVGT�WP�EQPVCEV�XKUWGN�CXGE�NGWTU�EQORCIPQPU�FG�XQ[CIG�
GP�UG�EQPEGPVTCPV�UWT�NGWT�LQWTPCN�QW�NKXTG��%	GUV�¼�EGVVG�RÅTKQFG�SWG�NGU�NKDTCKTKGU�ƃGWTKTGPV�
FCPU�NGU�ICTGU�GV�SWG�NG�NKXTG�FG�RQEJG�ƂV�UQP�CRRCTKVKQP��.G�VTCKP�FGXKPV�CWUUK�NG�VJÅ¾VTG�
FG�ETKOGU�SWK�CNKOGPVÄTGPV�FG�PQODTGWZ�LQWTPCWZ�GV�FGU�EGPVCKPGU�F	KPVTKIWGU�FG�TQOCPU�
RQNKEKGTU�RQWT� NGU�ÅETKXCKPU��$GCWEQWR�FG�RCUUCIGTU�UG�OWPKTGPV�CNQTU�F	CTOGU�RQWT�UG�
RTQVÅIGT�F	WPG�ÅXGPVWGNNG�CVVCSWG��
��#ECFÅOKG�FGU�UEKGPEGU�'4"'5$,'-,%'%2$,82,%��/QPVTQWIG��&KHHWUKQP�EGPVTCNG�FGU�TGXWGU��
�����������GP�NKIPG�����JVVR���ICNNKEC�DPH�HT�CTM��������ED����������FCVG 



"'

- Nous approchons de ce grand tunnel où depuis le commence-
ment du mois il y a a déjà eu trois accidents ! ...

.GU�OQOGPVU�FKHƂEKNGU�FG�NC�XKG��.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



"(

- Il me semble que nous allons dérailler ! ... 
- Vous avez peur en chemin de fer  ? moi pas ... ma vie est assurée  
pour cent mille francs  ... je ne serais même pas fâché qu'il nous 
arrivât un accident pour pouvoir me faire payer une indemnité 
par ma compagnie  ...

4,%'(@,;$8%'-,':,#&�NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



")

- Voyons ... au petit bonheur ... c'est peut-être dans celui-ci qu'on 
sera exempt d'accidents ! ...

4,'2@=$O'-.'Y"6=8M�.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



#*

- Ah! miséricorde! nous sommes tous perdus ! ...
- Eh! non c'est tout bonnement le convoi qui se remet en marche ...  
du moment où la machine va en avant les voyageurs vont  
en arrière ... c'est connu ! ...

0;)#,%%$=8%',*'2=;)#,%%$=8%'-,'5=?"6,&�.GU�%JGOKPU�FG�(GT��
NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



#!

Messieurs, nous allons entrer sous le grand tunnel qui est fort étroit ...  
je vous en supplie, ne bougez pas pendant tout le trajet  ... il n'y a pas  
de voyage qu'il ne se perde ici un bras, une jambe ou un nez  ... et vous 
comprenez qu'il est impossible à l'administration de les retrouver  
dans un souterrain tout noir, qui a deux lieues de long ! ...

4VS8*#P,'-.'6#"8-'*.88,+'-d.8'2@,;$8'-,'9,#M'
.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P�����.C�%CTKECVWTG��������*QPQTÅ�&CWOKGT�
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Voyageurs de troisième classe - complètement gelés.

_=?"6,.#%'-,'*#=$%$1;,'2+"%%,'2=;)+1*,;,8*'6,+P%M'
.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�
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Mr. PRUD'HOMME - Je ne monte jamais dans un wagon où se trouve  
un voyageur seul ... mes principes de sécurité personnelle s'y opposent. 
LE CONDUCTEUR - Je ne peux pourtant pas vous mettre dans le 
compartiment réservé aux dames. 
Mr. PRUD'HOMME - Je préférerais.

.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



#$

Seul moyen de faire avec sécurité un voyage d'agrément.

.GU�%JGOKPU�FG�(GT��NKVJQITCRJKG��RNCPEJG�P����%JCTKXCTK��������*QPQTÅ�&CWOKGT�



#%

LE CHARIVARI 
02.07.1843

Tiens Joseph ! ... vlà tout ce que j'ai à t'envoyer ... trois paquets et 
un voyageur. 
- Aie surtout bien soin des paquets ! ...

>#,8*,'%,2=8-,%'-,'%*"*$=8M�.GU�EJGOKPU�FG�HGT��0WOÅTQ�FG�RNCPEJG����%JCTKXCTK�������*QPQTÅ�&CWOKGT�
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.C�4=2=;=*$5,'N2*=�FG������� TGITQWRG� NGU� NQKU�EQPEGTPCPV� VQWV�
XÅJKEWNG�OÅECPKUÅ�GV�CWVQRTQRWNUÅ�GP�#PINGVGTTG��0QWU�UQOOGU�
CNQTU� ¼� NoÄTG� FW� RCNÅQVGEJPKE;� GV� NC� XQKVWTG� XKV� UC� RTÅJKUVQKTG��
DTW[CPVG� GV� GPHWOCPVG�� %GVVG� NQK� GZKIG� NoKPVGTFKEVKQP� ¼� VQWV� XÅJK&
EWNG�FG�FÅRCUUGT� NGU��MO�J�FCPU� NoGPUGODNG�FW�RC[U�GV��MO�J�
FCPU�NGU�XKNNGU�DKGP�SWoKN�CKV�ÅVÅ�ECRCDNG�FoCNNGT�RNWU�XKVG�UK�QP�PG�
NoCXCKV�RCU�EQPVTCKPV��2QWT�WPG�RNWU�ITCPFG�UÅEWTKVÅ��NoCWVQOQDKNG�
FQKV� ÆVTG� RTÅEÅFÅG� RCT� WPG� RGTUQPPG�� WP� ��QRÅTCVGWT��� FoWPG�
FKUVCPEG� FG� EKPSWCPVG� OÄVTGU�� OWPK� FoWP� FTCRGCW� TQWIG� SWK�%
KORQUG�NC�ECFGPEG��%GNWK�EK�NWK�RGTOGV�FoÆVTG�XW�CW�NQKP�GV�FoCXGTVKT�
NGU�IGPU�FG�UC�XGPWG� KOOKPGPVG���WP�EQORQTVGOGPV�¼�CFQRVGT�
RGTOGVVCPV� CKPUK� FoÅXKVGT� CW� RNWU� ITCPF� PQODTG� NC� HTC[GWT� SWG�

=�)QWXGTPGOGPVCN�.GIKUCNVKQP�QH�VJG�7PKVGF�-KPIFQO��4=2=;=*$5,'N2*&�6JG�0CVKQPCN�#T&
EJKXG�� 
�������������������������GP� NKIPG�����JVVR���YYY�NGIKUNCVKQP�IQX�WM�CNN!VKVNG�NQEQ&

OQVKXG���CEV� 
;�.GYKU�/WOHQTF��>,2@8$2%'"8-'2$5$+$]"*$=8��$QUVQP��*CTEQWTV�$TCEG�CPF�9QTNF��������R������



#(

NoCWVQOQDKNG�RGWV�RTQXQSWGT�UWT� NGU�EKVCFKPU�GV� NGU�CPKOCWZ�SWK�
VTCEVGPV� GV� VTCPURQTVGPV� FGU� EJCTIGU�� %GV� QRÅTCVGWT� FQKV� ÆVTG�
NoWP�FGU�VTQKU�OGODTGU�QDNKICVQKTGU�FoWP�ÅSWKRCIG�ICTCPV�FG�EGV�%
GPIKP�FQPV�NGU�FGWZ�CWVTGU�RGTUQPPGU�QPV�RQWT�TÐNG�FG�OCPQGWXTGT�
LWUSWo¼� FGUVKPCVKQP�� .C� 4=2=;=*$5,' N2*� KORQUG� OÆOG� NoQTFTG�%
FG�EQPUQOOGT�UC�RTQRTG�HWOÅG�GP�RTGPCPV�UQKP�FG�PG�RCU�FKU&
VKNNGT�NGU�TGLGVU�FG�XCRGWT�FCPU�NoCVOQURJÄTG�GV�RTÄU�FGU�EKVQ[GPU��
.oÅXQNWVKQP�FG�NC�NQK�GP������FKOKPWG�UKORNGOGPV�NC�FKUVCPEG�FG�
���OÄVTGU� GPVTG� NG�RQTVGWT�FW�FTCRGCW�GV� NG� XÅJKEWNG�� 'P� �����
EGVVG�NQK�HWV�UWRRTKOÅG����UGU�FÅDWVU��¼�RGKPG�RNWU�TCRKFG�SWoWP�
XÅNQ��NGU�EQPFWEVGWTU�VTQWXGPV�¼�UQP�DQTF�WP�PQWXGCW�RNCKUKT�HCKV�
3.%3+98.5%.-%34.B07-+-719@

"B-5+7-%3.%2+'4=2=;=*$5,'N2*'Hafa=@
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"B-5+7-%3.%2+%4=2=;=*$5,'N2*'HagH=@
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$"

.oÄTG� KPFWUVTKGNNG� CRRQTVG� UQP� NQV� FG� UGPUCVKQPU�� .G� ::Ä� UKÄENG�%
GUV�EGNWK�FW�RTQITÄU��FG�NC�RWKUUCPEG�VGEJPKSWG�GV�FG�NC�XÅNQEKVÅ��
.oCTTKXÅG�FCPU�NG�RC[UCIG�WTDCKP�FG�EQWTUGU�CWVQOQDKNGU�EQOOG�
NC�/KNNG�/KINKC�FG������GP�+VCNKG��EQPUKFÅTÅG�EQOOG�NC�RNWU�DGNNG�
CW�OQPFG�QWXTG�NC�XQKG�¼�FG�PQWXGCWZ�RCTKU�GV�KPVÅTÆVU�FÅRCUUCPV�
FÅUQTOCKU� EGNWK� FGU� EQWTUGU� JKRRKSWGU�� .C� XKVGUUG� OÅECPKSWG�%
CHHQNG� NGU� UGPU��ÅOCPEKRG� NoJQOOG�SWK�PG�UG�RTÅQEEWRG�¼�RTÅ&
UGPV��¼�VTCXGTU�EGVVG�PQWXGNNG�FKUEKRNKPG��SWG�FG�XKVGUUG��'NNG�GUV�
TGUUGPVKG�¼�EG�OQOGPV�N¼�EQOOG�NG�PQWXGCW�HTKUUQP�FG�NC�XKG�
%JCSWG�CPPÅG��NGU�TGEQTFU�UQPV�FÅRCUUÅU��'P�������RQWT����JGWTGU�
FG�RKNQVCIG�� NC� XKVGUUG�OQ[GPPG�GUV�FG�����MO�J��8KPIV�SWCVTG�
CPU�CRTÄU��UQKV�GP������NC�EQWTUG�UoGUV�TÅFWKVG�¼����JGWTGU�GV����
OKPWVGU�¼�RNWU�FG�����MO�J�EÅNÅDTCPV�NC�XKEVQKTG�FG�5VKTNKPI�/QUU�
GV� FG� UQP� EQRKNQVG�&GPKU� ,GPMKPUQP� CW� XQNCPV� FG� UC�/GTEGFGU�
����5.4�CW�PWOÅTQ������%GVVG�XKEVQKTG�TÅFWKV�FG�OQKVKÅ�NG�VGORU�%
FG�NC�RTGOKÄTG�EQWTUG�FG������VGTOKPÅG�GP����JGWTGU�GV���OKPWVGU��

$GCWEQWR�FG��RCTVKEKRCPVU�WUGPV�FG�VCNKUOCPU��FG�TKVWGNU�UGETGVU��
FG�EJKHHTGU�OCIKSWGU�GV�FG�RQVKQPU=�CXCPV�NG�FÅRCTV�FG�NC�EQWTUG��+NU�
UCXGPV�SWG��NCPEÅ�¼�RNGKPG�XKVGUUG�KN�GUV�FKHƂEKNG�FoÅXKVGT�WP�KORTÅXW�
UCPU� ECWUGT� FG� FQOOCIGU�OQTVGNU�� 'P� ����� NC� EQWTUG� GUV� WPG�
RTGOKÄTG�HQKU�UWURGPFWG�UWKVG�¼�NC�OQTV�FG�RNWUKGWTU�URGEVCVGWTU��
'NNG�UGTC�FÅƂPKVKXGOGPV�CTTÆVÅG�GP������UWKVG�¼� NoCEEKFGPV�OQTVGN�
Fo#NHQPUQ� FG� 2QTVCIQ� GV� FG� UQP� EQRKNQVG� SWK� GPVTCÊPC� NC� OQTV�%
FG�PGWH�URGEVCVGWTU��

.C� EQORÅVKVKQP� FG� NC� /KNNG� /KINKC� GUV� OCTSWÅG� RCT� NG� UQWJCKV�
FoWPG�GZRNQTCVKQP�FGU�NKOKVGU�RJ[UKSWGU�FW�RKNQVG�GV�OÅECPKSWGU�%
FG�NoCWVQOQDKNG��.oCEEKFGPV�UG�TÅXÄNG�WP�VGTTCKP�¼�ÅVWFKGT��ECT�WPG�
GTTGWT� RGWV� EQ×VGT� EJÄTG��� ��VQ� ETCUJ� KU� VQ� NGCTP;��� .GU� ITCPFGU�
OCTSWGU� CWVQOQDKNGU� VGNNGU� SWG� (GTTCTK� GV� #UVQP�/CTVKP�� UoGP&
ICIGPV�FCPU�WPG� VTCPUHQTOCVKQP�GV�WPG�COÅNKQTCVKQP�EQPUVCPVG�
FGU� RKÄEGU� OÅECPKSWGU�� .G�OQKPFTG� CLWUVGOGPV� GV� TQWCIG� FG&

=�,GHHTG[�6�5EJPCRR�'T),,-'4$;$*%��/KNCP��5MKTC��������R�����
;��+DKF���R����



$#

XKGPV�WP� UWRRQTV�FG� TÅƃGZKQP�¼�RCTV�GPVKÄTG�RQWT� VQWLQWTU�RNWU�%
FG�RGTHGEVKQP��#W�OÆOG�OQOGPV��CW�FÅDWV�FW�::Ä�UKÄENG��CRRCTCÊV�%
NC�RTGOKÄTG�RTQFWEVKQP�FoÅSWKRGOGPVU�FG�UÅEWTKVÅ��.G�EQPVTÐNG�
FG� NC� XKVGUUG� PG� UoQRÄTG� SWG� RCT� NoCESWKUKVKQP� FoWP� GPIKP� U×T��%
ÅVWFKÅ� GV� FoWP� RKNQVG� SWK� UCWTC� ÆVTG� OCÊVTG� FG� UQP� DQNKFG��%
#RRTGPFTG�NoCTV�FG�NoCEEKFGPV�UÅEWTKUÅ�RQWT�OCÊVTKUGT�NG�ETCUJ�GUV�
RTKOQTFKCN��.G�TKUSWG�ECNEWNÅ�GUV�WP�EQPEGRV�OQFGTPG�¼�RGKPG�RGP&
UCDNG�¼�NoÄTG�RTÅ�KPFWUVTKGNNG�QÕ�NC�XKVGUUG�GUV�HCKDNG�GV�EQPUKFÅTÅG�
UGWNGOGPV�EQOOG�WP�FQP�PoCRRCTVGPCPV�SWo¼�&KGW�GV� UQP�WVKNK&
UCVKQP�RCT� NoJQOOG�¼�EGNWK�FW�&KCDNG�SWK�ECWUGTCKV� NoÅRWKUGOGPV�%
GV� NoGHHQPFTGOGPV�PGTXGWZ��.oCRRTGPVKUUCIG�FW�RKNQVG�NoCKFG�¼�FÅ&
XGNQRRGT� WPG� RNWU� ITCPFG� EQPEGPVTCVKQP� UWT� NGU� EKTEWKVU� GV� NWK�
RGTOGV�ÅICNGOGPV�FG�UCXQKT�OCÊVTKUGT�UC�EQPFWKVG�UWT�VQWV�V[RG�
FG�UQN�CKPUK�SWG�NoÅXQNWVKQP�FG�NoWUWTG�FoWP�RPGW�RCT�NoGZGORNG��%
.C� EQPSWÆVG� FG� NC� XKVGUUG� RCUUG� RCT� WP� UCXQKT�� .GU� ��PQP�ETC&
UJGTU>%�� PG� RQUUÅFCPV� RCU� EGVVG� EQPPCKUUCPEG� PoCRRTGPFTQPV�%
LCOCKU�¼�CNNGT�XKVG�

2KGTQ�6CTWHƂ�GP�(GTTCTK�FÅRCUUCPV�WPG�&GNCJC[G�UQWU�WPG�RNWKG�DCV&
VCPVG�FGXCPV�NC�HQWNG�¼�8KPEGP\C�RQWT�NG�EQKTEWKV�FG�NC�/KNNG�/KINKC�



$$

(TKV\�*WUEJMG�XQP�*CPUVGKP�CPF�9CNVGT�$ÀWOGT��
������EKTEWKV�/KNNG�/KINKC��$/9����

.CPEKC�RJQVQITCRJGF�FWTKPI�VJG������/KNNG�/KINKC#!

%KTEWKV�FG�NC�/KNNNG�/KINKC�
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#NDGTVQ�#UECTK�.CPEKC�&����������/KNNG�/KINKC�

5VKTNKPI�/QUU�¼�NCTTKXÅG�GP������

%KTEWKV�FG�NC�/KNNNG�/KINKC�
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6JQOCU�'FKUQP��
�����s������
75�&GRCTVOGPV�QH�VJG�+PVGTKQT��0CVKQPCN�2CTM�5GTXKEG��

'FKUQP�0CVKQPCN�*KUVQTKE�5KVG��025�RJQVQ��

,WUSWo¼� NoKPXGPVKQP�FG� NoCORQWNG� ¼� KPECPFGUEGPEG�RCT� 6JQOCU�
'FKUQP�GP������GV�UC�EQOOGTEKCNKUCVKQP��UGWNG�NC�NWOKÄTG�PCVWTGNNG�
KORWNUG�NG�T[VJOG�FG�XKG��.C�TGNCVKQP�SWoGPVTGVKGPV�NoJQOOG�CXGE�
NG� E[ENG�PCVWTGN�� TÅUWNVCV�FoWPG�CFCRVCVKQP�FG�OKNNKGTU�FoCPPÅGU�
FoÅXQNWVKQP� UG� XQKV� VTCPUHQTOÅG� RQWT� VQWLQWTU�� %GVVG� KPXGPVKQP�%
¼�NoKOCIG�FW�EJGOKP�FG�HGT��UoKPUETKV�FCPU�NC�TÅXQNWVKQP�FG�NC�XKVGUUG�
SWK�C�GW�EQWTU�¼�NC�ƂP�FW�:+:Ä�GV�VQWV�CW�NQPI�FW�::Ä�UKÄENG�GP&
INQDCPV� VQWU� NGU�UGEVGWTU�FG� NC�UQEKÅVÅ��5GU�CVVTCKVU�RGTOGVVGPV�%
¼�NoJQOOG�FoÆVTG�OCÊVTG�FG�UQP�VTCXCKN��CWVQPQOG�FCPU�UGU�FÅ&
RNCEGOGPVU�RCT�NoÅENCKTCIG�FGU�XQKGU�FG�EKTEWNCVKQP�CRRQTVCPV�WPG�
UÅEWTKVÅ� NC�PWKV�GV�FQPPCPV�¼�EJCEWP� NoQRRQTVWPKVÅ�FG�EQPVTÐNGT�
UGU� CEVKXKVÅU�� %QPVTG� VQWVG� CVVGPVG�OCKU� RGWV�ÆVTG� ¼� NoKPUVCT� FGU�
VTCPUHQTOCVKQPU�FG�NC�XKNNG�SWK�UQPV�¼�NoQTKIKPG�FG�VCPV�FG�PQWXGNNGU�
RCVJQNQIKGU=��NoCORQWNG�¼�KPECPFGUEGPEG�OCTSWG�CWUUK�NG�FÅDWV�%
FG�NoÄTG�FG�NoKPUQOPKG���UoKN�RGWV�HCKTG�LQWT�OÆOG�NC�PWKV��NG�UQOOGKN�



$'

UG�FÅUQTICPKUG�RCT� TCRRQTV� CW� E[ENG� EKTECFKGP��'FKUQP�PoKIPQTG�
RCU� NGU� KORNKECVKQPU� DKQNQIKSWGU�� RJ[UKQNQIKSWGU� FG� UC� FÅEQW&
XGTVG;�UWT�NGU�T[VJOGU�FW�UQOOGKN�RWKUSWoKN�GZRNKSWG�SWG�UQP�CO&

RQWNG�RGTOGV�FG�FQTOKT�OQKPU�GV�FG�VTCXCKNNGT�RNWU��OÆOG�UK��GP�
EG�SWK�NG�EQPEGTPG��KN�UoCOÅPCIG�FG�EQWTVGU�UKGUVGU�CW�NQPI�FG�NC�
LQWTPÅG�RQWT�EQORGPUGT�UQP�OCPSWG�FG�UQOOGKN�
.GU�RTGOKÄTGU�WVKNKUCVKQPU�FG�NC�NWOKÄTG�CTVKƂEKGNNG>�UGTXGPV�¼����ÅENCK&
TGT� NGU�ICNGTKGU� UQWVGTTCKPGU�FGU�OKPGU��� NG� NGPFGOCKP�� NGU�RNCEGU�
RWDNKSWGU��NGU�TWGU���NG�UWTNGPFGOCKP��NGU�WUKPGU��NGU�CVGNKGTU��NGU�OC&
ICUKPU��NGU�URGEVCENGU��NGU�ECUGTPGU���NG�LQWT�FoCRTÄU��NGU�KPVÅTKGWTU�
FGU� HCOKNNGU?%��� 'P� ������ NC� RTGOKÄTG� WUKPG� ÅNGEVTKSWG�FW�OQPFG�
GUV�OKUG�GP�UGTXKEG�¼�2GCTN�5VTGGV��FCPU�NG�SWCTVKGT�FG�9CNN�5VTGGV��'
¼�0GY�;QTM��.oKPUVCNNCVKQP�FG�NoÅENCKTCIG�CTVKƂEKGN�RGTOGV�CWZ�KPFWU&
VTKGU�FG�TGUVGT�QWXGTVGU�EQPVKPWGNNGOGPV��OCKU�QDNKIG�CWUUK�NGU�GO&

RNQ[ÅU�¼�VTCXCKNNGT�LQWT�GV�PWKV��GV�¼�ÆVTG�FG�EG�HCKV�EQTXÅCDNGU�¼�OGTEK��%
.GU�GURCEGU�FG�VTCXCKN�GP�RNWU�FoÆVTG�FQVÅU�FoWP�ÅENCKTCIG�RGTRÅ&
VWGN�� DÅPÅƂEKGPV�FGU�RTGOKGTU� U[UVÄOGU�FoCKT� EQPFKVKQPPÅ�FÄU� NGU�
CPPÅGU�������%GV�ÅSWKRGOGPV� TÅIWNG� NC� VGORÅTCVWTG�GP�ETÅCPV�
WPG�CVOQURJÄTG�EQPUVCPVG�GV�RTQRKEG�CW�VTCXCKN��2CT�EQPUÅSWGPV��%
QP�RTÅVGPF�SWG�NG�VTCXCKN�PQEVWTPG�GUV�CWUUK�CKUÅ�SWG�NG�VTCXCKN�FKWTPG�%
GV�RGWV�FÄU�NQTU�UoÅVGPFTG�UWT�XKPIV�SWCVTG�JGWTGU��6QWU�NGU�GPXK&
TQPPGOGPVU� WVKNKUÅU� FG� OCPKÄTG� TÅIWNKÄTG� RCT� NoJQOOG� UGTXGPV�
FQTÅPCXCPV�¼�CEEWGKNNKT� NoCORQWNG�¼� KPECPFGUEGPEG��WPG�ETÅCVKQP�
OQFGTPG�SWK�VTCPUƂIWTG�NoQTICPKUCVKQP�PCVWTGNNG�RTÅ�ÅVCDNKG��5K�VQWV�
NG�OQPFG�UoCEEQTFG�RQWT�TGEQPPCÊVTG�NGU�DKGPHCKVU�FG�NoCORQWNG�
¼� KPECPFGUEGPEG�� NG� FQEVGWT� /KEJGN� ,QWXGV�� PGWTQ�DKQNQIKUVG�
HTCPÃCKU�PÅ�GP������PG�VCTFG�RCU�¼�FÅETKTG�NoKPUQOPKG�EQOOG�NC�
PQWXGNNG�OCNCFKG�FÅEQWNCPV�FG�EG�RTQITÄU��GV�FQPPG�NG�PQO�FG�
��/CNCFKG�Fo'FKUQP���CWZ�KPUQOPKGU�QEECUKQPPGNNGUI@

=�%G�RQKPV�C�ÅVÅ�NCTIGOGPV�FÅXGNQRRÅ�RCT�#PVJQP[�8KFNGT�FCPU�W"#),-'T)"2,'3
N#*&'N#2@$*,2*.#,'h'N8O$,*?'$8'7=-,#8'(.+*.#,&�%CODTKFIG��/+6�RTGUU�������
;�9KNNKCO��%��&GOGPV��%JTKUVQRJGT��8CWIJCP��N5=$#'.8'A=8'%=;;,$+&�2CTKU��1FKNG�,CEQD��
������R�����
>�+N�GUV�WP�HCKV�EQPPW�UGNQP�NGSWGN��NC�4GKPG�8KEVQTKC�ƂV�ÅENCKTGT�NGU�TWGU�FG�No'CUV�FG�.QPFTGU�
UWKVG�CW�OGWTVTG�RGTRÅVTÅ�RCT�,CESWGU�NoÅXGPVTGWT�GP������
?�,CESWGU�(CDKGP�'!"#$%',8'%=86,&'2CTKU��'��&GPVW��������R��������
I�%JTKUVKCP�$TWP��4,'6#"8-'+$5#,'-,'+"'8"*.#=)"*@$,��2CTKU��'[TQNNGU��������R�����
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'P� ������ FWTCPV� NGU� LGWZ� 1N[ORKSWGU� Fo#OUVGTFCO�� UKZ� FGU� JWKV�
HGOOGU� SWK� EQPEQWTCKGPV� RQWT� NC� EQWTUG� FW� ����OÄVTGU� UG� UQPV�
GHHQPFTÅGU� ¼� ECWUG� FG� NC� EJCNGWT�� 5WKVG� ¼� EGV� ÅXÅPGOGPV�� KN� HWV�%
FÅEKFÅ� SW	GP� CWEWP� ECU� WPG� HGOOG� PG� RQWTTCKV� EQPEQWTKT� FCPU�
FGU� EQWTUGU� FG� RNWU� FG� ����OÄVTGU�� %GVVG� FÅEKUKQP� PG� HWV� NGXÅG�
SWG����CPU�RNWU�VCTF��GP������NQTU�FGU�LGWZ�1N[ORKSWGU�FG�4QOG��%
.GU� TGEQOOCPFCVKQPU� OÅFKECNGU� FW� :8+++Ä� UKÄENG� CHƂTOCKGPV�
SWoWP�UGWN�OCTCVJQP�TCEEQWTEKUUCKV�EQPUKFÅTCDNGOGPV�NC�XKG�FoWP�
CVJNÄVG��GV�SWoWP�UGEQPF��TWKPGTCKV�UC�UCPVÅ�FG�HCÃQP�KTTÅXGTUKDNG��
'P�EG�SWK�EQPEGTPG�NC�HGOOG��NG�FKUEQWTU�VGPW�UWT�UC�UCPVÅ�HTC&
IKNG�GV�UQP�QTICPKUOG�HCKDNG�RGTUKUVC�GV�NoGORÆEJC�FG�RCTVKEKRGT�%
¼�FGU�URQTVU�F	GPFWTCPEG�LWUSW	CW�FÅDWV�FW�::ÄUKÄENG��%	GUV�FCPU�
,9%+5-702.%3,%4=8-=8'<"$+?'7"$+��EKVÅ�FCPU�NG�Z,Y'U=#X'>$;,%%3,%

��LWKP�������G=Y'>@,'W=;"8'Y=8=�RCT�,GTG�.QPIOCP��SWG�N	QP�
RQWXCKV� NKTG� SWG� NC� RTCVKSWG� URQTVKXG� HÅOKPKPG� TGRTÅUGPVCKV� WP�
TÅGN�FCPIGT��1P�ETCKIPCKV�UWTVQWV�RQWT�UQP�QTICPG�TGRTQFWEVGWT���%
EGNWK�EK�VQODGTCKV�GP�RNGKPG�EQWTUG��FCPU�N	GHHQTV�F	WP�NQPI�OCTC&
VJQP��.C�HGOOG�XGTTCKV�CWUUK�NWK�RQWUUGT�WPG�OQWUVCEJG�ECT�UQP�
UQWJCKV�KPEQPUEKGPV�CWTCKV�ÅVÅ�FG�UG��VTCPUHQTOGT�GP��JQOOG�

=�,GTG�.QPIOCP��G=Y'*@,'W=;"8'W=8��6JG�0GY�;QTM�6KOGU�����,WKP�������GP�NKIPG����JVVR���
YYY�P[VKOGU�EQO���������Å�OCIC\KPG�JQY�VJG�YQOGP�YQP�JVON!RCIGGYCPVGF�CNN�U&
TU�RO� �
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��%	GUV� NQTUSWG�EGNC�XC� NG�RNWU�OCN�SWG� N	QP�EQWTV� NG�RNWU��2CT�VTQKU�
HQKU�NC�EQWTUG�¼�RKGF�¼�ÅVÅ�VTÄU�GP�XQIWG�CWZ�'VCVU�7PKU��.C�RTGOKÄTG��
E	ÅVCKV�NQTU�FG�NC�ITCPFG�FÅRTGUUKQP��2NWU�FG�����EQWTGWTU�FQPPCKGPV�
NG�VQP�GP�EQWXTCPV����MKNQOÄVTGU�RCT�LQWT�FCPU�NG�ECFTG�FG�Q#,"*'
N;,#$2"8':==*#"2,&�SWK�VTCXGTUCKV�NG�RC[U��.C�EQWTUG�¼�RKGF�C�GP&
UWKVG�UQODTÅ�FCPU�N	QWDNK�RQWT�TGLCKNNKT�¼�PQWXGCW�FCPU�NGU�CPPÅGU�
������CNQTU�SW	QP�GUUC[CKV�FG�FKIÅTGT�NG�8KGVPCO��NC�IWGTTG�HTQKFG��
NGU� ÅOGWVGU� TCEKCNGU�� WP� RTÅUKFGPV� JQTU� NC� NQK�� GV� NGU� OGWTVTGU�%
FG� VTQKU� ITCPFU� FKTKIGCPVU�� 'V� NG� VTQKUKÄOG� DQQO� FG� NC� EQWTUG�%
FG�HQPF��WP�CP�CRTÄU� NGU�CVVGPVCVU�FW����UGRVGODTG�� NG' *#"$+%.6-%

FGXGPW�NG�URQTV�1WVFQQT�¼�NC�RNWU�HQTVG�ETQKUUCPEG�CWZ�'VCVU�7PKU��
2GWV�ÆVTG�GUV�EG�WPG�EQËPEKFGPEG�!;%��

;�%JTKUVQRJGT�/E&QWICNN��F=#8'*='#.8'3'ZP')=.#'2=.#$#��%JCOQPKZ���)WÅTKP��������R�����
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��#W�:+:Ä�UKÄENG��NC�OÅFGEKPG�ÅVWFKG�NGU�JQOOGU�OQTVU��NGU�EQTRU�
EQWEJÅU��RWKU��GNNG�U	KPVÅTGUUG�CWZ�OCNCFGU�GPEQTG�FGDQWV��GV��GPƂP��
CXGE�NoCXÄPGOGPV�FW�FQRCIG��GNNG�EJGTEJG�¼�TGRQWUUGT�NGU�NKOKVGU�
FW�EQTRU�JWOCKP=%���

.C�EJKTWTIKG�GUV�GNNG�WP�OQ[GP�RQWT�CWIOGPVGT�XKVGUUG�GV�RGTHQT&
OCPEG�FW�EQTRU�!�%GTVCKPU��URQTVKHU���¼�N	KOCIG�FG�6[UQP�)C[��XCKP&
SWGWT�FGU�OQPFKCWZ�F	1UCMC�FCPU� NC� ECVÅIQTKG�FW�����OÄVTGU�%
GP�������QPV�TGEQWTW�CW�NKHVCIG�FGU�QU�FG�NC�JCPEJG;��%GVVG�PQWXGNNG�
CRRTQEJG�FW�FQRCIG� URQTVKH� GUV� WPG� VGEJPKSWG�SWK� RGTOGV� CWUUK�
FoCOÅNKQTGT� NC�RGTHQTOCPEG�FGU�LQWGWTU�FG�DCUMGV��#WZ�RTGOKGTU�
UG�HCKUCPV�NKHVGT�NC�JCPEJG��NGU�UGEQPFU�UG�HQPV�TCDQVGT�NGU�ÅRCWNGU��
/CKU� NC� UEKGPEG�CRRNKSWÅG�CW�URQTV� XKUG�RNWU�JCWV��#ƂP�SWG� NGU�
CVJNÄVGU� UQKGPV� RNWU� RGTHQTOCPVU�� NGU� OÅFGEKPU� VTCXCKNNGPV� FÅ&
UQTOCKU�UWT� NG�EQFG�IÅPÅVKSWG�FG� No#&0>�CƂP�FG� TGPHQTEGT�EGT&
VCKPGU�RCTVKGU�FW�EQTRU��2CT�N	CFOKPKUVTCVKQP�FG�ITGHHGU�FG�EGNNWNGU�%
UQWEJG��NC�VJÅTCRKG�EGNNWNCKTG�RTQOGV�FoCWIOGPVGT�NC�FGPUKVÅ�FGU�
ECTVKNCIGU�GV�NC�RWKUUCPEG�FGU�VGPFQPU��(CKUCPV�Ƃ�FGU�EQPVTQXGTUGU�
NKÅGU�¼�N	WVKNKUCVKQP�FG�NC�OCPKRWNCVKQP�IÅPÅVKSWG��EGTVCKPU�GZRGTVU�
TÆXGPV� F	WP� JQOOG� DQQUVÅ� ��ECRCDNG� FG� UCWVGT� VTQKU� OÄVTGU�%
GP�JCWVGWT?%��GV�DCVVTG�CKPUK�FG�PQWXGCWZ�TGEQTFU��2QWT�NGU�IWÅ&
TKT�RNWU�XKVG�GV�CWIOGPVGT�RNWU�TCRKFGOGPV� NGU�ECRCEKVÅU�FG�EGU�
URQTVKHU��NGU�OÅFGEKPU�FW�URQTV�QPV�CWUUK�TGEQWTU�¼�NC�VGEJPKSWG�FW��
2NCUOC�4KEJG�GP�2NCSWGVVG�
242���FÅL¼�TÅRCPFWG�FCPU�NG�OQPFG�
FW� URQTV� ¼� JCWV� PKXGCW�� 'NNG� EQPUKUVG� ¼� OWNVKRNKGT� NGU� INQDWNGU�
TQWIGU�FCPU�NG�UCPI��2QWT�EG�HCKTG��EGTVCKPU�URQTVKHU��PQVCOOGPV�
NGU� VGPPKUOGP�� GPVTG� FCPU� WP� GURCEG� QXQËFCNG� DCRVKUÅ� %[ENKE�%
8CTKCVKQPU�KP�#FCRVKXG�%QPFKVKQPPKPI�
%8#%�2QF���SWK�TGETÅG�CTVK&
ƂEKGNNGOGPV�WP�ENKOCV�RTGUUWTKUÅ�UGODNCDNG�¼�EGNWK�SWG�N	QP�VTQWXG�
GP�OQPVCIPG�¼�JCWVG�CNVKVWFGI@%
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=�6JQOCU�5CKPVQWTGPU��!+.%'6#"8-&')+.%'A$=&')+.%'9=#*��7UDGM���4KEC��P����RTKPVGORU�������R�����
;� +DKF���R��������XQKT�CWUUK��-1.#6#��)KPC��G$)')#=2,-.#,'6#=Y%')=).+"#'-,%)$*,'-=.A*M%
6JG�0GY�;QTM�6KOGU��������������GP�NKIPG�����JVVR���YYY�P[VKOGU�EQO������������JGCNVJ�
JKR�KORKPIOGPV�ITQYU�RQRWNCT�DWV�TGOCKPU�WPRTQXGP�JVON!AT���  � GV� )TGWUCTF� 4GPÅG��
4$;,]^;=$'+"'G"82@,'2,'%,#"';$,.O')=.#'+,'%)=#*&'.G�0QWXGN�1DUGTXCVGWT��������������GP�
NKIPG�����JVVR���VGORUTGGN�PQWXGNQDU�EQO�URQTV����������1$5�����NKOG\�OQK�NC�JCPEJG�
EG�UGTC�OKGWZ�RQWT�NG�URQTV�JVON� �
>�5[NXKG�#NNQPPGCW�'4,'-=)"6,'-,'%)=#*$9',%*^$+'$8P+.2*"A+,'!��7PKXGTUEKGPEG�68��������������
GP�NKIPG����JVVR���YYY�WPKXGTUEKGPEG�VX�XKFGQ�NG�FQRCIG�FGU�URQTVKHU�GUV�KN�KPGNWE&
VCDNGt�����JVON� �
?�6JQOCU�5CKPVQWTGPU��!+.%'6#"8-&')+.%'A$=&')+.%'9=#*��QR�EKV���R�����
I� .G� ENKOCV� GUV� FGRWKU� NQPIVGORU� WP� HCEVGWT� WVKNKUÅ� RQWT� UQKIPGT� NGU� OCNCFKGU� EJTQ&

PKSWGU��.GU�OÅFGEKPU�FW�OKNKGW�FW�:+:Ä�UKÄENG�RTÅEQPKUGPV�UQWXGPV�FGU�XQ[CIGU�RQWT�NG�
VTCKVGOGPV�FG�NC�ƂÄXTG��FGU�JÅOQTTCIKGU��FGU�KTTKVCVKQPU�FG�RQKVTKPG�QW�GPEQTG�FGU�CRQ&

RNGZKGU� UCPIWKPGU�� .GWTU�QDUGTXCVKQPU�FGU� ECU�F	KPHGEVKQPU� NGU� COÄPGPV� ¼�RGPUGT�SW	KNU�
RTQXKGPPGPV�RTKPEKRCNGOGPV�FG�N	CEVKQP�FGU�EQTRU�GPXKTQPPCPVU��ECT�EGWZ�EK��PG�RGWXGPV�
ÅEJCRRGT� CWZ� KPƃWGPEGU� FW� ENKOCV� UQWU� NGSWGN� KNU� UQPV� RNQPIÅU�� 8QKT� CWUUK� NGU� UCPCVQ&

TKWOU� CW� ��ÄUKÄENG�� PQVCOOGPV� GP� 5WKUUG�� #KPUK� SWG� NG� NKXTG� FG� &CPEGN� ,GCP�(TCPÃQKU��%
&G�N	KPƃWGPEG�FGU�XQ[CIGU�UWT�N	JQOOG�GV�UWT�NGU�OCNCFKGU��2CTKU��,��$��$CKNNÄTG�GV�ƂNU������%
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.oCRRCTKVKQP�FGU�VTCPURQTVU�OQFGTPGU�GPVTCÊPG�NC�TÅFWEVKQP�FGU�FKU&
VCPEGU�VGTTGUVTGU�GV�KPFWKV�WP�PQWXGCW�TCRRQTV�CW�VGORU�GV�¼�NoGURCEG�

"
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7P�GURCEG�EQPÃW�RQWT�NC�XKVGUUG

"
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3WCPF�NGU�VTCPURQTVU�OQFGTPGU�OQFKƂGPV�PQVTG�TCRRQTV�
CW�VGORU�GV�¼�NoGURCEG

"
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7P�UGTXKEG�TCRKFG�OÅECPKUÅ�SWK�EQPÃQKV�NoGURCEG�GP�XWG�FoWP�EQPVTÐNG�
VQVCN�FG�NC�XKVGUUG�FW�EQPUQOOCVGWT�
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��.G�RTKPEG�FG�-CWPKV\�P	ÅVCKV�RCU�WP�&CPF[�SWCPF�KN�OGVVCKV�%
WP�EQTUGV�FG�UCVKP�EQOOG�N	#PFCNQWUG�F	#NHTGF�FG�/WUUGV��OCKU�
KN�N	ÅVCKV�SWCPF��RQWT�FQPPGT�¼�UGU�EJGXGWZ�NC�PWCPEG�GZCEVG��%
KN�RCUUCKV�FCPU�WPG�GPƂNCFG�FG�UCNQPU�FQPV�KN�CXCKV�ECNEWNÅ�NC�
ITCPFGWT�GV�NG�PQODTG��GV�SWG�FGU�XCNGVU�CTOÅU�FG�JQWRRGU�%

NG�RQWFTCKGPV��UGWNGOGPV�NG�VGORU�SW	KN�RCUUCKV��=���
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=�,WNGU�$CTDG[�F	#WTGXKNN[��<.'<"8-?%;,',*'-,'Q,=#6,%'F#.;;,++��2CTKU��#��.GOGTTG��������R������
GP�NKIPG�����JVVRU���CTEJKXG�QTI�UVTGCO�FWFCPF[UOGGVFGID��DCTDWQHV�RCIG�P��OQFG��WR� 
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4ÅVTÅEKUUGOGPV�FG�N	GURCEG�¼�VTCXGTU�N	CEEÅNÅTCVKQP�FW�VTCPURQTV��*CTXG[�������
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�������EG�TCRRQTV�HCKV�RCT�*CTXG[�GP�������U[ODQNKUG�NC�TÅFWEVKQP�
FG� NC�VGTTG�GPIGPFTÅG�RCT� N	CRRCTKVKQP�FGU�PQWXGCWZ�VTCPURQTVU�
CRRQTVÅU� CW�OQPFG�FGRWKU� NG� :+:Ä� UKÄENG�� 'PVTG� ����� GV� ������
NC� XKVGUUG� FGU� ECNÄEJGU� UWT� NGU� TQWVGU� HTCPÃCKUGU� FQWDNG�� RCU&
UCPV�FG�����¼�����MO�J��%GNC�PG�EJCPIG�GP�TKGP�NC�TGRTÅUGPVCVKQP�%
FG�N	GURCEG��.	JQOOG�RGTÃQKV�VQWLQWTU�UQP�GPXKTQPPGOGPV�CXGE�NC�
VQVCNKVÅ�FG�UGU�UGPU��+N�RGWV�NG�VQWEJGT��NG�UGPVKT��N	GPVGPFTG�GV�NG�XQKT�
FCPU� VQWU�UGU�FÅVCKNU�� +N� UG�FÅRNCEG�IT¾EG�¼�FGU�ECTVGU�IÅQITC&
RJKSWGU��%GU�RTGOKÄTGU�KOCIGU�FW�OQPFG�RGTOGVVGPV�FG�FÅƂPKT�
WP�JQTK\QP�GV�FG�OCÊVTKUGT�N	GURCEG�UCPU�ETCKPFTG�N	KPEQPPW�
.	CWVQOQDKNG�� NG� VTCKP� EQOOG� N	CXKQP� OQFKƂGPV� NoGPXKTQPPGOGPV�
RTÅ�KPFWUVTKGN�FG�NC�ƂP�FW�:+:Ä�GV�FW�FÅDWV�::Ä�UKÄENG�GP�KPVTQFWK&
UCPV� NG�RTQITÄU�FG�NC�XKVGUUG��&CPU�RNWUKGWTU�CTVKENGU�RWDNKÅU�FCPU�
2+%i."#*,#+?'\,5$,Y'GP�������QP�ÅXQSWG���NC�FGUVTWEVKQP�RTQITGUUKXG�
GV�ƂPCNGOGPV�VQVCNG�FG�N	GURCEG�GV�FGU�FKUVCPEGU�FQPV�QPV�UWRRQUCKV�
LWUSWG�N¼�SW	KNU�UÅRCTGTCKGPV�ÅVGTPGNNGOGPV�NGU�FKHHÅTGPVGU�PCVKQPU�
FW�OQPFG=%���.C�XÅNQEKVÅ�FG�EGU�PQWXGCWZ�OQ[GPU�FG�NQEQOQVKQP�
TGPF�NG�OQPFG�RNWU�RGVKV�SW	KN�PG�N	GUV��.GU�FKUVCPEGU�UG�TÅVTÅEKUUGPV�
GV�N	QP�UoÅVQPPG�¼�EJCSWG�KPUVCPV�FGU�TÅRGTEWUUKQPU�SWG�VQWV�EG�
EJCPIGOGPV� CRRQTVG��� ��RQWTVCPV�� EQOOG� RCT� OKTCENG�� EJCSWG�
EJCOR�PQP�UGWNGOGPV�TGUVGTCKV�N¼�QÕ�KN�ÅVCKV��OCKU�GPEQTG�TGUVGTCKV�
CWUUK�ITCPF�SW	KN�N	CXCKV�VQWLQWTU�ÅVÅ��;���.	GURCEG�¼�RTÅUGPV�VGORQ&

TGNNGOGPV�TCEEQWTEK��RTÅUGPVG�WPG�PQWXGNNG�IÅQITCRJKG�FW�OQPFG��
2QWT�%QPUVCPVKP�2GESWGWT��WP�ÅEQPQOKUVG�GV� VJÅQTKEKGP� HTCPÃCKU��
��.QWXTGU�� 2QPVQKUG�� %JCTVTGU�� #TRCLQP��/GCWZ�� GVE��� VQWVGU� EGU�
XKNNGU�XKGPFTQPV�UG�RGTFTG�FCPU�WPG�TWG�SWGNEQPSWG�FG�2CTKU�QW�
FG� UC� DCPNKGWG>���� .G� EJGOKP�FG� HGT� C�OQFKƂÅ� N	GURCEG�GP� TÅFWK&
UCPV�NGU�FKUVCPEGU��FQTÅPCXCPV��UGWN�NG�VGORU�EQORVG��'V�EGNWK�EK�%
P	CVVGPF�RCU��1P�CEJÄVG�WP� XQ[CIG�FG�2CTKU� ¼� .KNNG� EQOOG�QP�
CEJÄVG�WPG�RNCEG�¼�N	1RÅTC��.GU�QDUVCENGU�FG�NC�TQWVG�U	CPPWNGPV��
NGU�GURCEGU�KPVGTOÅFKCKTGU�FKURCTCKUUGPV��+N�P	[�C�RNWU�SW	WPG�NKIPG�
FTQKVG�LWUSW	¼�UC�FGUVKPCVKQP�

=�9QNHICPI�5JKXGNDWUEJ��G$%*=$#,'-,%'5=?"6,%',8'*#"$8&�2CTKU��.G�2TQOGPGWT��������R�����
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%	GUV� GP� ������ GP� 4WUUKG�� SWG� U	GUV� FÅXGNQRRÅG� WPG� PQWXGNNG�%
QTICPKUCVKQP� FW� VTCXCKN� CRRQTVÅG� FGU� ¥VCVU�7PKU� RCT� (TGFGTKEM�
9KPUNQY�6C[NQT��.	ÄTG�OQFGTPG�FGU�OCEJKPGU�GV�FG� N	KPFWUVTKCNK&
UCVKQP�GUV�CNQTU�GP�OCTEJG�GV�CWEWP�RC[U�P	GUV�ÅRCTIPÅ�RCT�UQP�
RCUUCIG�� .	CPPÅG� ����� OCTSWG� NC� ETÅCVKQP� RCT� #NGZGK� )CUVGX��%
WP�ÅETKXCKP�GV�VJÅQTKEKGP�TWUUG��FW�%GPVTCN�+PUVKVWV�QH�.CDQT�
65�+�6��%
CRRGNÅ�ÅICNGOGPV�NC�.KIWG�FW�VGORU�SWK�EQPVTKDWG�¼�NoGZRCPUKQP�
F	WP� VC[NQTKUOG� ¼� NC� UQXKÅVKSWG�� #NGZGK� )CUVGX� GUV� UQWVGPW� RCT�%
.ÅPKPG�RQWT�NC�TÅCNKUCVKQP�FG�EG�RTQLGV��.	CVVCEJGOGPV�¼�N	QTICPKUC&
VKQP�FW�VTCXCKN�RCT�FGU�ÅVWFGU�FG�OQWXGOGPVU�GV�FG�RQUVWTGU�KORQT&
VÅGU�FGU�'VCVU�7PKU�XC�EGRGPFCPV�U	CXÅTGT�FGXGPKT�KPUWHƂUCPV�RQWT�
NGU� 4WUUGU�� &ÅUKTCPV� ETÅGT� N	JQOOG� FG� NC� EKXKNKUCVKQP�OQFGTPG��%
EG�RJÅPQOÄPG�GP�4WUUKG�XC�UG�FÅRNQ[GT�FCXCPVCIG��+N�PG�UoCIKV�
RCU� UGWNGOGPV� FoCWIOGPVGT� NC� RTQFWEVKXKVÅ� ÅEQPQOKSWG� OCKU�
FoÅVCDNKT� FG� PQWXGCWZ�OQFGU� FG� XKG�� 1P� U	CVVCTFGTC� ¼� ÅVWFKGT�%
NG�IGUVG�F	WP�XKQNQPKUVG��F	WP�I[OPCUVG�QW�NC�VTCLGEVQKTG�F	WP�QWVKN��
LWUSW	¼�ÅVGPFTG�EG�RTKPEKRG�CW�NCPICIG��)CUVGX�EJGTEJG�¼�UWRRTKOGT�
NGU�QTPGOGPVU�ƃGWTKU�GZEGUUKHU�FW�FKUEQWTU�UQXKÅVKSWG��� KN�GURÄTG�
CKPUK�TÅHQTOGT�NC�NCPIWG�TWUUG�CƂP�F	GP�OCZKOKUGT�UC�HQPEVKQPPC&
NKVÅ�GV�ICIPGT�FW�VGORU��
%G�SWK� ÅVCKV� CW�FÅRCTV� WPG�QTICPKUCVKQP� UEKGPVKƂSWG�CRRNKSWÅG�
CW�UGWN� VTCXCKN�FGXKGPV�CW�ƂN�FW� VGORU�WPG�QTICPKUCVKQP�UEKGPVK&
ƂSWG�FW�FQOCKPG�RTKXÅ��WPG�RNCPKƂECVKQP�U[UVÅOCVKSWG�FG�NC�XKG�
FCPU�UC�VQVCNKVÅ��.	JQOOG�FQKV�UGNQP�NWK����TGICTFGT�CXGE�NGU�[GWZ�
FW�FKCDNG�GV�ÅEQWVGT�CXGE�NGU�QTGKNNGU�F	WP�EJKGP=���WP�FQP�F	QD&

UGTXCVKQP� CKPUK� SWG�FGU� ECRCEKVÅU� RJ[UKSWGU� GV� UGPUQTKGNNGU� SWK�
U	CESWKÄTGPV�RCT�WP�EQPVTÐNG�VQVCN�FG�UQP�VGORU��FW�NGXGT�LWUSW	CW�
EQWEJGT�FW�UQNGKN��%JCSWG�OGODTG�FG�EGVVG�.KIWG�FW�VGORU�FQKV�
IÅTGT� WPG� <'+6-#46'� 
WPG� ECTVG� FW� VGORU��� HCKUCPV� N	ÅVCV� FGU�
NKGWZ� FG� VQWVG� N	ÅXQNWVKQP� F	WPG� LQWTPÅG� RQWT� TGPFTG� EQORVG�
F	WP�GPVTCÊPGOGPV�RGTUQPPGN�CRRTQRTKÅ�RQWT�EJCSWG�RGTUQPPG��%
3WG�EG� UQKV�CW�RCTVKT�FG� NC�OCKUQP� LWUSW	CW� VTCLGV� KPVGTOÅFKCKTG��%
CWZ�CEVKXKVÅU�RGTUQPPGNNGU�GV�FWTCPV�NC�LQWTPÅG�UWT�NG�NKGW�FG�VTCXCKN��
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.G�RJÅPQOÄPG�FW�&TKXG�VJTW�PCÊV�CWZ�'VCVU�7PKU�FCPU�NGU�CPPÅGU�
�����¼�N	ÅRQSWG�FW�5VTGCONKPG��OQWXGOGPV�COÅTKECKP�SWK�TGRTG&
PCKV��NGU�XCNGWTU�GUVJÅVKSWGU�GV�HQPEVKQPPGNNGU�FG�N	CÅTQF[PCOKUOG��%
TGRTÅUGPVCVKH� FG� NC� XKVGUUG�� RQWT� NGU� CFCRVGT� CWZ� KPHTCUVTWEVWTGU�%
GV�QDLGVU�FW�SWQVKFKGP��.G�FGUKIPGT�COÅTKECKP�0QTOCP�$GN�)GFFGU�
GUV�NoÅRKIQPG�FW�FÅXGNQRRGOGPV�FG�EG�OQWXGOGPV�XKUCPV�¼�RTÅ&
ƂIWTGT� NGU� HQTOGU� FW� HWVWT�� 2QWT� CEEQORCIPGT� NoGZRCPUKQP� FG�%
N	KPFWUVTKG�FG�N	CWVQOQDKNG�CW�EQWTU�FGU�CPPÅGU�������$GN�)GFFGU�
CPCN[UG� NGU�DGUQKPU� HQPEVKQPPGNU�FGU�UVCVKQPU�UGTXKEGU�GV�[�TÅRQPF�%
GP�EQPEGXCPV�WPG�QTICPKUCVKQP�TCVKQPPGNNG��PQXCVTKEG���UGTXKEG�TCRKFG��
UKIPCNÅVKSWG� UKORNG�� KVKPÅTCKTG� HCEKNG� ¼� UWKXTG� RQWT� NGU� GPVTÅGU�
EQOOG�RQWT�NGU�UQTVKGU��+N�OQFKƂG�NGU�UWTHCEGU�CTEJKVGEVWTCNGU�GP�
FGUUKPCPV�FGU�NKIPGU�EQWTDGU�GV�ÅVKTÅGU�SWK�FKTKIGPV��RNWU�GHƂECEG&
OGPV�NG�RCTEQWTU�FW�EQPFWEVGWT��NG�DWV�ÅVCPV�F	ÅEQPQOKUGT�FGU�
ÅVCRGU�GV�FG�ICIPGT�FW� VGORU�RCT� WPG�OGKNNGWTG�QTICPKUCVKQP�%
FG�NC�OQDKNKVÅ��

�1 ,č����*À�iâ���ÌiÕÀ�i���>ÀV�i
'P������QP�VTQWXG�FÅUQTOCKU�WP�&TKXG�VJTW�RQWT�VQWV��%oGUV�PQVCO&

OGPV�NG�ECU�FG�N-";%':.8,#"+'G=;,��WPG�OCKUQP�HWPÅTCKTG�ETÅÅG�
GP������¼�%QORVQP��.QU�#PIGNGU���� NC�FKHHÅTGPEG�FGU�RQORGU�%
HWPÄDTGU��KN�PG�UoCIKV�RCU�KEK�FoCEJGVGT�NG�EGTEWGKN��NC�RKGTTG�VQODCNG�
OCKU�DKGP�FG�EQPUQOOGT�WP�UGTXKEG�RQWT�NGU�RTQEJGU�FW�FÅHWPV�
C[CPV�WP�GORNQK�FW�VGORU�EJCTIÅ��#NVGTPCVKXG�CWZ�GPVGTTGOGPVU�
VTCFKVKQPPGNU�� NC� N-";%' :.8,#"+' G=;,� RTQRQUG� WP� PQWXGCW%
�IGPTG�FG�RTGUVCVKQPU��&CPU�WPG�KPVGTXKGY�OGPÅG�RCT�#PPG�5KO&

OQPU�� LQWTPCNKUVG�CW'4=%'N86,+,%'>$;,%=��5EQVV�#FCOU��ÅRQWUG�
FG�NoKPXGPVGWT�FG�EG�EQPEGRV�TÅXQNWVKQPPCKTG�UoGZRNKSWG�UWT�NC�TCK&
UQP�FoÆVTG�FG�EG�&TKXG�6JTW�HWPÅTCKTG��&CPU�NoCTVKENG'!"?$86'>@,$#'
\,%),2*%'[.*%$-,':.8,#"+'G=;,��FW����CXTKN�������5EQVV�#FCOU�
HCKV�XCNQKT�NC�FKOGPUKQP�RTCVKSWG�GV�HQPEVKQPPGNNG�FG�No�GPVTGRTKUG��
+N�[�C�EGWZ��RTGUUÅU��SWK�RGWXGPV�UG�TGEWGKNNKT�GP�SWGNSWGU�OKPWVGU�
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¼�NC�RCWUG�FG�OKFK�QW�GPEQTG�NGU�RGTUQPPGU�¾IÅGU�QW�¼�OQDKNKVÅ�TÅ&
FWKVG�SWK�RGWXGPV�VTQWXGT�RNWU�EQPHQTVCDNG�FG�UG�TGEWGKNNKT�FGXCPV�NG�
EGTEWGKN�UCPU�HQWTPKT�FoGHHQTVU�RJ[UKSWGU�PK�RCVKGPVGT�RQWT�QDVGPKT�
WPG�RNCEG�FG�RCTMKPI��'P�������NC�TÅIKQP�FG�%QORVQP�GUV�HTCRRÅG�
RCT�NC�XKQNGPEG�FGU�ICPIU��.C�ETÅCVKQP�FG�EGVVG�OCKUQP�HWPÅTCKTG�
QHHTG� WPG� CNVGTPCVKXG� U×TG� CWZ� XGKNNÅGU� HWPÅTCKTGU� FGU�OGODTGU�
FGU�ICPIU�TKXCWZ�SWK�PG�TKUSWGPV�RNWU�CKPUK�FG�UG�HCKTG�VWGT�EQOOG�
EGNC�CWTCKV�RW�ÆVTG�NG�ECU�NQTU�FoWP�GPVGTTGOGPV�VTCFKVKQPPGN�FCPU�
WP� EKOGVKÄTG�� .GU� ENKGPVU� OCKPVGPCPV� EQPHQTVCDNGOGPV� KPUVCNNÅU�
FCPU� NGWT� XQKVWTG�OWPKG� FG� XKVTGU� DNKPFÅGU� GV� RTQVÅIÅU� RCT� NGU�
RCTQKU�FW�FTKXG�VJTW�¼�NoÅRTGWXG�FGU�DCNNGU��FQPV�NoGURCEG�KPVÅTKGWT�%
C�ÅVÅ�FGUUKPÅ�FG�VGNNG�HCÃQP�SWoWPG�UGWNG�XQKVWTG�¼�NC�HQKU�RGWV�RCU&
UGT��DÅPÅƂEKGPV�FoWPG�\QPG�FG�RTQVGEVKQP�KPGURÅTÅG��.C�RQUUKDKNKVÅ�%
FG�ƂNGT�GP�ECU�FG�FCPIGT�C�TGPFW�RNWU�SWG�PÅEGUUCKTG�NoGZKUVGPEG�%
FW�FTKXG�VJTW�HWPÅTCKTG�GV�C�XTCKUGODNCDNGOGPV�CUUWTÅ�UC�RÅTGPPKVÅ��
7P�GPVGTTGOGPV�OKPKOKUCPV�NGU�TKUSWGU�C�RGOKU�CWZ�FKXGTUGU�EQO&

OWPCWVÅU�RTÅUGPVGU�¼�%QORVQP�FoCEEGRVGT�EGV�ÅVCDNKUUGOGPV�

6JG�4QDGTV�.��#FCOU�FTKXG�VJTQWIJ�HWPGTCN�RCTNQT��%QORVQP��.QU�#PIGNGU���������������.WE[�0KEJQNUQP�

=�#PPG�/��5KOOQPU�'!"?$86'*@,$#'#,%),2*%'=.*%$-,'9.8,#"+'@=;,&�.QU�#PIGNGU�6KOGU������
���������GP�NKIPG�����HJVVR���CTVKENGU�NCVKOGU�EQO������CRT����NQECN�NC�OG�CFX�FTKXG�VJTW�
HWPGTCNU���������� �
;�%QNGVVG�/CTM��[8'"'Y@,,+'"8-'"')#"?,#'3'(=#).%'(@#$%*$'2@.#2@'%,#5$2,'=99,#%'2=;9=#*&'
2=85,8$,82,M�%QTRWU�%JTKUVK�%CNNGT�6KOGU��������������
LQWTPCN�FG�TÅHÅTGPEG�RQWT�NC�XKNNG�
FG� %QTRWU� %JTKUVK�� 6GZCU��� GP� NKIPG��� �JVVRU���YYY�ECNNGT�EQO�PGYU������LCP����QP�C�
YJGGN�CPF�C�RTC[GT�EQTRWU�EJTKUVK�EJWTEJ� 
>�/CVV�$CEJ�'T=.+'#,9#,%@'3'<#$5,^>@#=.6@')#"?,#%'"#,'A"2X'3'k'!.++'[5,#'!#"?,#'l&:+$8*'b=.#8"+M%
�����������
,QWTPCN�DCUÅ�¼�(NKPV��/KEJKICP���GP�NKIPG�����JVVR���YYY�ONKXG�EQO�NKXKPI�ƃKPV�
KPFGZ�UUH���������UQWNATGHTGUJGTAFTKXGVJTQWIJART�JVON� 
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&CPU�EGTVCKPGU�XKNNGU�FGU�'VCVU�7PKU�NG�RJÅPQOÄPG�FW�&TKXG�6JTW�
2TC[GT�RTGPF�FG�NoCORNGWT��7PG�UQEKÅVÅ�SWK�UG�XGWV�FG�RNWU�GP�RNWU�
QTKGPVÅG� XGTU� FGU� TÅUWNVCVU� TCRKFGU� PG� UoÅVQPPG� RCU� FG� TGPFTG�%
NC�RTCVKSWG�FG�NC�TGNKIKQP�CWUUK�UKORNG�SWG�RQUUKDNG��%G�RTQITCOOG�
FÅDWVG�GP�TCKUQP�FG�NoKPVÅTÆV�FG�EGTVCKPU�RTÆVTGU�EQOOG�NG�TÅXÅTGPF�
%JTKU�/CTVKP�FG� NoÅINKUG�/QPV�/QTTKU�FW�/KEJKICP�SWK� UQWJCKVG�
TGPFTG�NC�TGNKIKQP�RNWU�CEEGUUKDNG��%oGUV�CWUUK�WP�OQ[GP�FoKPXKVGT�
FoCWVTGU�RGTUQPPGU�¼�UG�LQKPFTG�¼�WPG�EQPITÅICVKQP�GV�FG�ETÅGT�
CKPUK�FG�PQWXGNNGU�TGNCVKQPU�CXGE�FGU�IGPU�FG�RCUUCIG�

��1WT�RJKNQUQRJ[��.KMG�VJG�RQUV�QHƂEG��TCKP�QT�UJKPG��VJG[�FGNKXGT�
OCKN�
�����9GoNN�FGNKXGT�)QFoU�OCKN;����FKV�RCT�NG�4GX��6QO�(GTTGNN�

��2TC[KPI�KPUKFG�VJG�EJWTEJ�CPF�JCXKPI�UGTXKEGU�KU�PKEG��
�����DWV�VJG�
TGCN�RTQDNGOU�CTG�QWV�JGTG>����FKV�RCT�NG�4GX��%JTKU�/CTVKP�FWTCPV�
NC� LQWTPÅG���2WNN�1XGT�(QT�2TC[GT����WP�ÅXÅPGOGPV�C[CPV�GW� NKGW�%
¼��NoÅINKUG�FG�/QPV��/QTTKU��/KEJKICP��

ŹJ����
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%GVVG�GZRÅTKGPEG�FÅDWVG�IT¾EG�¼�'TKE�#�9GKUU��RTQHGUUGWT�CITÅIÅ�
FoWTIGPEG�GP�OÅFGEKPG�GV�FKTGEVGWT�OÅFKECN�FG�NC�RNCPKƂECVKQP�
GP�ECU�FG�ECVCUVTQRJG�CW�5VCPHQTF�*QURKVCN���%NKPKEU��'NNG�GUV�OQ&

VKXÅG�RCT�NGU�PQODTGWZ�RKEU�FG�XKUKVGU�GP�UCNNG�FoWTIGPEG�ECWUÅU�
RCT�NC�RCPFÅOKG�FG�NC�ITKRRG�*�0��CRRCTWG�GP�������.G�FKURQUKVKH�
OKU�GP�RNCEG�RTÅXQKG�FoCEEÅNÅTGT�GV�FG�HCEKNKVGT�NG�FKCIPQUVKE�FoWP�
RCVKGPV� FG�OCPKÄTG� RNWU� GHƂECEG� GP� ÅXKVCPV� NC� RTQRCICVKQP� FG�
OCNCFKGU�KPHGEVKGWUGU��+N�UoCXÄTG�SWG�NC�XQKVWTG�FGXKGPV�WP�OQ[GP�
GHƂECEG��'P�RNWU�FG�NKOKVGT� NoGZRCPUKQP�FW�XKTWU��EGVVG�VGEJPKSWG�
TÅFWKV� NG� VGORU�FG�EQPUWNVCVKQP�¼����OKPWVGU�CW� NKGW�FGU����OK&
PWVGU�PÅEGUUCKTGU�RTÅCNCDNGOGPV��6QWV�WP�OÅECPKUOG�GUV�RGPUÅ�
RQWT�HCEKNKVGT� NC�OCPQGWXTG��&GU�EJCTKQVU�FoWTIGPEG�UG�VKGPPGPV�%
¼�RTQZKOKVÅ�FGU�XQKVWTGU�GV�FGU�XQKVWTGVVGU�FG�IQNH�SWK�GPEGTENGPV�
NG�RCTMKPI�UQPV�ÅSWKRÅGU�FG�EKXKÄTGU�GV�FoÅSWKRGOGPVU�FG� TÅC&
PKOCVKQP��.G�OKPKUVÄTG�FG�NC�UCPVÅ�RWDNKSWG�FW�EQOVÅ�FG�5CPVC�%
%NCTC�� UWKVG� CWZ� TÅUWNVCVU� RQUKVKHU� FG� EGVVG� GZRÅTKGPEG� CEEQTFG�
WPG�UWDXGPVKQP�¼�NoJÐRKVCN�FG�5VCPHQTF�GV�RTÅXQKG�FG�FÅXGNQRRGT�
EG�U[UVÄOG�¼�NoGPUGODNG�FGU�JÐRKVCWZ�FW�EQOVÅ�
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)"8-P;$,��%QWTVGU[�QH�5VCPHQTF�*QURKVCN���%NKPKEU��

&GU�KPƂTOKÄTGU�TGEWGKNNCPV�FGU�KPHQTOCVKQPU�CWRTÄU�FGU�RCTVKEKRCPVU�FWTCPV�N	GUUCK�GHHGEVWÅ�GP�LWKP������XKUCPV�¼�
*#"$*,#'-,%'2"%'-,')"8-P;$,��%QWTVGU[�QH�5VCPHQTH�*QURKVCN���%NKPKEU�
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%QOOGPV� XQWU� HCKTG� RCUUGT� RNWU� FG� VGORU� FCPU� WP� OCICUKP�!�
%QOOGPV�EQPVTÐNGT�XQVTG�XKVGUUG�FG�FÅRNCEGOGPV�GV�XQWU�KPEKVGT�%
¼�NoCEVG�ƂPCN�FG�NoCEJCV�!�8QVTG�VGORU�GUV�EQORVÅ��#W�NKGW�FG�PoWVKNKUGT�
SWG� NGU�ÅNÅOGPVU�OKU�¼� NC�XWG�FG�VQWU�EQOOG�EG�SWK�C�VTCKV�CW�
ITCRJKUOG��NGU�TGURQPUCDNGU�OCTMGVKPI�FGU�ITCPFGU�EJCÊPGU�FG�
EQPUQOOCVKQP�QPV� NGWT� HQTOWNG���#+&#�
#VVGPVKQP�� +PVÅTÆV��&ÅUKT�
GV�#EVKQP��� +PURKTÅGU�FGU�'VCVU�7PKU�EGU�OÅVJQFGU�UG�TÅRCPFGPV�
GP�'WTQRG�EQOOG�WPG�VTCÊPÅG�FG�RQWFTG��

&WTCPV�N	GPVTG�FGWZ�IWGTTGU�¼�*QWUVQP�CW�6GZCU��NGU�OCICUKPU�(QNG[�
EQOOCPFGPV�WP�RTQLGV�FGU�RNWU�CODKVKGWZ�¼�4C[OQPF�.QGY[=��
FGUKIPGT�KPFWUVTKGN��+N�C�RQWT�DWV�FG�EQPUVTWKTG�NG�RNWU�ITCPF�OCIC&
UKP� LCOCKU� EQPÃW�FQVÅ�FG� NC�OÅECPKUCVKQP�GP�FKOKPWCPV� NC�RCTV�
JWOCKPG���OQKPU�FoGORNQ[ÅU�GV�RNWU�FG�OCEJKPGU��FCPU�N	QRVKSWG�
FG�TGPFTG�WP�UGTXKEG�RNWU�TCRKFG�GV�RNWU�GHƂECEG��.	GPUGODNG�GUV�
ÅVWFKÅ�UEKGPVKƂSWGOGPV�FG�OCPKÄTG�¼�FKTKIGT�NG�ƃQV�FGU�CEJGVGWTU�
F	CRTÄU� N	KVKPÅTCKTG� NG�RNWU� HCXQTCDNG�FW�RQKPV�FG�XWG�FG� N	CEJCV�
OCZKOWO��GP�VGPCPV�EQORVG�FG�NC�EQWNGWT�GV�FG�NC� NWOKÄTG�SWK�
FQKXGPV�ƃCVVGT�NG�VGKPV�GV�NC�OCTEJCPFKUG��.GU�UVQEMU�UQPV�KPUVCNNÅU�
NG�RNWU�RTÄU�RQUUKDNG�FW�NKGW�FG�XGPVG�RQWT�HCEKNKVGT�N	CEJGOKPGOGPV�
FG�NC�OCTEJCPFKUG�IT¾EG�¼�WP�U[UVÄOG�OÅECPKUÅ�KPENWCPV���VCRKU�
TQWNCPVU��INKUUKÄTGU��EQWTUKXGU�GV�GUECNKGTU�FG�UGTXKEG�� TCVKQPCNKUCPV�
CKPUK�NoCOÅPCIGOGPV�KPVÅTKGWT�RQWT�GP�HCKTG�WP�GURCEG�UCPU�HGPÆVTG��

'PVTGT�FCPU�EGU�ITCPFGU�UWTHCEGU��E	GUV�XQWU�ÐVGT�VQWVG�RGTEGRVKQP�
ÅVCDNKG�GV� EQPPWG�RQWT� XQWU�RNQPIGT�FCPU�EGNNG�FÅƂPKG�RCT� NGU�
TGURQPUCDNGU�/CTMGVKPI��$TWEG�$ÅIQWV�FCPU� UQP� NKXTG� 2CT-;% .9%

HCKV� WPG�FGUETKRVKQP� CUUG\� LWUVG� FG� NC� TÅCNKVÅ��� ��+N�GUV� VTÄU�FKHƂEKNG�
FoCXQKT�WPG�XWG�FnGPUGODNG�
�����CWEWPG�ECTVG�PoGUV�HQWTPKG�¼�NoGPVTÅG��PK�
CWEWP�RNCP�FW�UKVG�CHƂEJÅ�UWT�WP�RCPPGCW��+N�GZKUVG�DKGP�FGU�RCP&
ECTVGU�FoQTKGPVCVKQP�¼� NoKPVÅTKGWT�FW�RCTE��OCKU�EGNNGU�EK� UKIPCNGPV�



')

VQWLQWTU�NC�FKTGEVKQP�FoWP�NKGW�RTÅEKU�UCPU�NG�UKVWGT��FCPU�WP�GURCEG�
RNWU� XCUVG� CXGE� NGSWGN� KN� GPVTGVKGPFTCKV� FGU� NKGPU� ENCKTU� EQOOG�%
NC�RCTVKG�TGEQPPCKUUCDNG�FoWP�VQWV��%GVVG�CDUGPEG�FG�HQTOG�FÅƂPKG�
VTQWDNG�NC�RNWRCTV�FGU�XKUKVGWTU�SWK��RCUUÅU�NG�VQWTPKSWGV�FoGPVTÅG��
UoCXCPEGPV�CXGE�ETCKPVG�GV�EKTEQPURGEVKQP>%��
6QWVGU�EGU�VGEJPKSWGU�UQPV�WVKNKUÅGU�¼�RTÅUGPV�FCPU�NGU�ITCPFGU�
EJCÊPGU�FG�EQPUQOOCVKQP�GV� U	CNNKGPV�¼�FG�PQWXGNNGU�RTCVKSWGU�
RNWU�ÅVWFKÅGU�RQWT�IÅTGT�XQVTG�RCTEQWTU�FG�HCÃQP�KORGTEGRVKDNG��
0G�XQWU�ÆVGU�XQWU�LCOCKU�FGOCPFÅ�RQWTSWQK�XQVTG�ECFFKG�ÅVCKV�
FKHƂEKNGOGPV�OCPKCDNG��EoGUV�RCTEG�SWoKN�PG�HCWV�RCU�SWoKN�NG�UQKV��
XQWU�RCTVKTKG\�DGCWEQWR�VTQR�XKVG�UCPU�CXQKT�RTKU�NG�VGORU�FG�VQWV�
TGICTFGT�� 8QU� RTQFWKVU� FG� RTGOKÄTG� PÅEGUUKVÅ�!� +NU� UG� VTQWXGPV�%
CW�HQPF�FW�OCICUKP��WPG�RGPVG�FQWEG�FG����FoKPENKPCKUQP�EQPÃWG�
RQWT�XQWU�[�TGVGPKT�XQWU�CURKTG�UWDVKNGOGPV��.oCOÅPCIGOGPV�PG�
XQWU�[�CKFGTC�RCU�PQP�RNWU���UK�EGTVCKPU�TC[QPU�UQPV�RNWU�ÅVTQKVU�EG�
PoGUV�RCU�RCT�OCPSWG�FG�RNCEG�OCKU�UKORNGOGPV�RQWT�SWG�XQWU�
[�EKTEWNKG\�OQKPU�XKVG��

=�4C[OQPF�.QGY[��4"'+"$-,.#'%,'5,8-';"+��2CTKU��)CNNKOCTF��������R����������
;�$TWEG�$ÅIQWV��4,'!N\e��2CTKU��#NNKC��������
>�+DKF���R����
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.	+ORÅTCVTKEG�%CVJGTKPG�++�FG�4WUUKG�GUV�WPG�HGOOG�SWG�N	QP�FKV�
JCDKNG��WPG�UQWXGTCKPG�TGFQWVCDNG�GV�KORKVQ[CDNG��'NNG�ETQKV�¼�NC�
VTCPUHQTOCVKQP� FG� UQP� GORKTG� GP� WPG� PCVKQP�OQFGTPG�� NC� RNWU�
RWKUUCPVG�GV� NC�RNWU�XCUVG�RCT� UC�EQPSWÆVG�FGU� VGTTKVQKTGU�FG� NC�
%TKOÅG��'NNG�FÅUKTG�OQPVTGT�CWZ�RWKUUCPEGU�ÅVTCPIÄTGU�NGU�VCNGPVU�
CFOKPKUVTCVGWTU� GV� EKXKNKUCVGWTU� F	WPG� 4WUUKG� SWK� XGWV� U	KPUETKTG�
FCPU�WP�OQPFG�RNWU�KPFWUVTKGN�GP�ÅVCDNKUUCPV�UWT�UQP�VGTTKVQKTG�FGU�
KPFWUVTKGU�FW�HGT��FG�NC�HQPVG�GV�FW�EWKXTG�CƂP�FG�UQTVKT�F	WPG�ÅEQ&

PQOKG�CWZ�RTQƂVU� KPUWHƂUCPVU�SWK�PG� VTQWXG� UGU� TGUUQWTEGU�SWG�
FCPU�N	CITKEWNVWTG�
%	GUV�GP������SWG�NoKORÅTCVTKEG�FÅEKFG�FG�RCTEQWTKT�UGU�PQWXGNNGU�
VGTTGU�RQWT�UG�TGPFTG�EQORVG�FGU�DKGPHCKVU�GV�FG�N	GPTKEJKUUGOGPV�
SWG�UC�EQPXGTUKQP�XGTU�WP�RC[U�KPFWUVTKGN��C�CRRQTVÅ��2QWT�EG�XQ[CIG��
GNNG� KPXKVG��GPVTG�CWVTGU�� N	GORGTGWT�,QUGRJ� ++�F	#WVTKEJG�� TQK�FG�
2QNQIPG��NG�EQOVG�FG�5ÅIWT��CODCUUCFGWT�FG�(TCPEG�GV�2QVGOMKPG��
N	QTICPKUCVGWT�FG�EG�EQPXQK��'NNG�EQPXKG�ÅICNGOGPV� NG�2TKPEG�FG�
.KIPG�¼�SWK�PQWU�FGXQPU�EGU�RTÅEKUKQPU�XKC�NGU�EQTTGURQPFCPEGU=%

GPVTGVGPWGU�CXGE�NC�OCTSWKUG�FG�%QKIP[�FWTCPV�EG�RÅTKRNG��RGT&
OGVVCPV�CKPUK�FG�XKXTG�¼�FKUVCPEG�WPG�OKUG�GP�UEÄPG�UCXCOOGPV�QT&
EJGUVTÅG���SWK�RTGPF�FGU�CNNWTGU�FG�RTQEGUUKQP�HWPÄDTG��FG�VQWTDKNNQP�
CXGWING�GV�FG�HWKVG�RCTHWOÅG;%��
5GNQP�NG�2TKPEG�FG�.KIPG�GV�FG�EG�SW	KN�C�RW�XQKT�RGPFCPV�UQP�XQ[CIG��
2QVGOMKPG�GUV�GZVTCQTFKPCKTG�GP�VQWV�GV�FÅDQTFG�F	KOCIKPCVKQP�RQWT�
ƃCVVGT� N	COQWT�RTQRTG�FG�UQP� +ORÅTCVTKEG�� UGPUKDNG�¼� UC�RQRWNCTKVÅ�
CWRTÄU�FGU�PCVKQPU�ÅVTCPIÄTGU�RTÅUGPVGU�FCPU�NG�EQPXQK��%G�XQ[CIG�
GUV�RQWT�NWK�WP�OQ[GP�FG�FÅOQPVTGT�NC�RWKUUCPEG�FG�NC�4WUUKG�HCEG�
¼� EGU� KPXKVÅU� FG�OCTSWG��/KNKVCKTG� GV� JQOOG� FW� IQWXGTPGOGPV��%

=%%JCTNGU�,QUGRJ�&G� .KIPG�� ,GCP�2KGTTG�)WKEEKCTFK�' 4,**#,' K' +"';"#`.$%,' -,'(=$68?&'
2CTKU��&GULQPSWÄTGU��������6GZVG� KPVÅITCN� EQPHQTOG�¼� N	ÅFKVKQP�FG�������RTÅUGPVÅ�GV�
CPPQVÅ�RCT�,GCP�2KGTTG�)WKEEKCTFK�
;%+DKF���R�����



($

UGU�FÅRNCEGOGPVU�RNWU� HTÅSWGPVU�UWT� NG� VGTTKVQKTG� NWK�QPV�RGTOKU�%
FG�EQPUVCVGT�SWG�NGU�XKNNCIGU�GV�NGU�VGTTGU�PQWXGNNGOGPV�EQPSWKU�
RCT� NoKORÅTCVTKEG�PG�UQPV�RCU�TGRTÅUGPVCVKHU�FG�NC��PQWXGNNG�ÄTG��
RQTVGWUG�FG�TKEJGUUG�TÆXÅG��OCKU�UQPV�RCWXTGU�GV�RGW�FÅXGNQRRÅU�
RQWT�WPG�DQPPG�RCTVKG�FW�RC[U�� +N�QTICPKUG�GP�UGETGV�WP� NGWTTG�%
FG� IÅPKG�� WPG� OKUG� GP� UEÄPG� RQWT� TÅLQWKT� %CVJGTKPG� ++� GV� UGU�%
EQPXKXGU� SWK� PG� UG� FQWVGPV� RCU� WP� UGWN� KPUVCPV� FG� NC� RKÄEG� UG�%
LQWCPV�UQWU�NGWT�[GWZ��+N�QTEJGUVTG�NG�RCTEQWTU�FW�EQPXQK��2QWT�CE&
EQORNKT�UQP�OKTCENG��NG�VGORU�GV�NC�XKVGUUG�FG�FÅRNCEGOGPV�LQWGPV�%
WP� TÐNG� HQPFCOGPVCN�� +N� HCKV� FGUUKPGT� GV� RNCEGT� WP� FÅEQT� HCEVKEG�%
FQPV�NGU�FÅVCKNU�UG�XQKGPV�FKUUKOWNÅU�PQP�UGWNGOGPV�RCT�NC�OCUUG�%
FGU�EKVQ[GPU�SWK�UG�RTQUVGTPGPV��FGU�EQGWTU�F	GPHCPVU��FGU� KNNW&
OKPCVKQPU�� GV� FGU� HGWZ� F	CTVKƂEGU� UG� FÅTQWNCPV� CW� RCUUCIG� FW�%
FÅƂNÅ��OCKU�UWTVQWV�RCT�NC�XKVGUUG�EQPUVCPVG�SWK�PG�FGXCKV�¼�CWEWP�%
OQOGPV�U	KPVGTTQORTG��

!=#*#"$*'=9'("*@,#$8,'00'=9'\.%%$"'nHfCI^HfIgo&�������QKN�QP�
ECPXCU�������³����EO��-WPUVJKUVQTKUEJGU�/WUGWO��8KGPPG��

2GKPVWTGU�)CNGTKG�
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%	GUV� FCPU�>@,' 0++.%*#"*,-' 4=8-=8'Z,Y%� FW� ��0QXGODTG� �����
SW	WP�CTVKENG�TGNCVG�WPG�OCPQGWXTG�FG�ITCPFG�CORNGWT�C[CPV�GW�
NKGW�FWTCPV�NC�RTGOKÄTG�IWGTTG�OQPFKCNG�GV�KPVKVWNÅG���p#�(CNUG�2CTKU�
1WVUKFG�2CTKU���C�n%KV[o�%TGCVGF�VQ�DG�$QODGFq��.C�&%#�
&ÅHGPUG�
EQPVTG�NGU�CÅTQPGHU��EQPÃQKV�WP�RNCP�SWK�RGTOGVVTCKV�¼�2CTKU�F	ÆVTG�
UCWXÅ�FCPU�WPG�IWGTTG�SWK� KPVÄITG�¼�RTÅUGPV� NC� HQTEG�CÅTKGPPG��
FQPPCPV�N	CXCPVCIG�¼�N	CTOÅG�FG�UG�HCKTG�WPG�OGKNNGWTG�KFÅG�FG�
NC�FKOGPUKQP�F	WP�VGTTKVQKTG�GV�F	ÅVGPFTG�UC�HQTEG�FG�HTCRRG�DKGP�
RNWU�TCRKFGOGPV�UCPU�TGPEQPVTGT�F	QDUVCENGU�RJ[UKSWGU�WTDCKPU�
(GTPCPF� ,CEQRQ\\K�� WP� KPIÅPKGWT� ÅNGEVTKEKGP� SWK� ÅENCKTC� NC� VQWT�
'KHHGN�GP������RQWT�N	GZRQUKVKQP�FGU�#TVU�&ÅEQTCVKHU��KNNWOKPG�CNQTU�
WP� HCWZ�2CTKU��.G�DWV�GUV�F	CVVKTGT� NGU� TCKFU�PQEVWTPGU�CNNGOCPFU�
XGTU� FG�OCWXCKUGU� EKDNGU� GV� FG� NGU� FÅUQTKGPVGT� FCPU� WP� FÅEQT�
EQPUVTWKV� GP� ECTVQP� R¾VG� FKUUÅOKPÅ� UWT� VTQKU� FKHHÅTGPVGU� \QPGU�
FQPV� NG� PQTF� QWGUV� FG� 2CTKU� UGTCKV� NC� RTKPEKRCNG� TGRTQFWEVKQP��%
%G�HCWZ�FÅEQT�RGWV�ÆVTG�F	WP�CXCPVCIG�EQPUKFÅTCDNG��� KN�OGV�GP�
ÅXKFGPEG�N	KPIÅPKQUKVÅ�FG�N	CTOÅG��GPVTCÊPÅG�¼�U	CFCRVGT�¼�VQWVG�
UKVWCVKQP��0G�RQWXCPV�TKXCNKUGT�EQPVTG�EGU�CXKQPU�FG�IWGTTG��GNNG�%
C�TGEQWTU�¼�NC�OCPKRWNCVKQP�FW�VGORU�GV�FG�N	GURCEG��.C�FKHƂEWNVÅ�
FG�EGTPGT�NGU�FÅVCKNU�XWU�FW�EKGN�TGPF�NC�EQPUVTWEVKQP�FG�EG�HCWZ�
2CTKU�GP�ECTVQP�R¾VG�GPVKÄTGOGPV�XCNCDNG��.GU�CXKCVGWTU�CNNGOCPFU�
UCPU� TCFCT�� ¼� RNWUKGWTU� MKNQOÄVTGU� FW� UQN�� RCTEQWTCPV� WP� NKGW�
RCT�WPG�UKORNG�XKUKQP�IÅPÅTCNG�UCPU�ECTVG�GV�EQPVTCKPVU�RCT� NGWT�%
XKVGUUG��PG�RQWTTCKGPV�U	CRGTEGXQKT�FW�NGWTTG�KPIÅPKGWZ��FGU�HCWUUGU�
XQKGU�FG�EJGOKP�FG�HGT�GV�FGU�TWGU�RTKPEKRCNGU�HCEVKEGU��/CKU�EG�
RTQLGV�GP�ƂP�FG�EQORVG�P	CDQWVKV�RCU�ECT�KN�PG�RWV�ÆVTG�VGTOKPÅ�
CXCPV�NG�FGTPKGT�TCKF�CNNGOCPF�FG�������

:CXKGT�$QKUUGN��!"#$%',%*'.8'+,.##,��2CTKU��+PEWNVG������



('

N':"+%,'!"#$%'[.*%$-,'!"#$%'3'"'B($*?V'(#,"*,-'*='A,'F=;A,-&
>@,'0++.%*#"*,-'4=8-=8'Z,Y%�FW���0QXGODTG������



((

N':"+%,'!"#$%'[.*%$-,'!"#$%'3'"'B($*?V'(#,"*,-'*='A,'F=;A,-&''
>@,'0++.%*#"*,-'4=8-=8'Z,Y%�FW���0QXGODTG�������

4$*'.)'"*'8$6@*'*='6$5,'*@,'$++.%$=8'=9'"';=5$86'*#"$8'3'k'#"$+Y"?'l'$8'-"?+$6@*M'
>@,'$++.%*#"*,-'+=8-=8'Z,Y%�FW���PQXGODTG������
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#W�EQWTU�FG� NC�UGEQPFG�IWGTTG�OQPFKCNG�� NC�RTQRCICPFG�UGTXKV�
¼�OCPKRWNGT�N	GPPGOK��7PG�FG�UGU�TÅCNKUCVKQPU�NGU�OQKPU�EQPPWGU�
GV�FGU�RNWU� KPCVVGPFWGU�EQPUKUVC�¼�HCKTG�ETQKTG�SWG�N	CTOÅG�CNNG&
OCPFG�ÅVCKV� CTTKXÅG�¼�/QUEQW�CNQTU�SW	GNNG� UG� VTQWXCKV� GP�$TG&
VCIPG�� %GVVG�OCPKRWNCVKQP� LQWC� CWVCPV� UWT� N	GURCEG� SWG� UWT� NG�
VGORU��5WT�EGVVG�RJQVQ��QP�RGWV�XQKT�N	ÅINKUG�5CKPV�2KGTTG�UKVWÅG�
¼�%QTRU�0WFU��5QP�#TEJKVGEVG�#TVJWT�4GIPCWNV=��C�NQPIVGORU�F×�
EQODCVVTG�NG�EQPUGKN�FGU�D¾VKOGPVU�EKXKNU�ECT�UQP�RTQLGV�F	ÅINKUG�
¼�DWNDG�P	ÅVCKV�CUUWTÅOGPV�RCU�EQPHQTOG�¼�WPG�ÅINKUG�VGNNG�SW	QP�
NGU� EQPUVTWKUCKV� JCDKVWGNNGOGPV� GP� (TCPEG�� 'NNG� HWV� RQWTVCPV� ÅTK&
IÅG�GP�������%GVVG�RCTVKEWNCTKVÅ�CTEJKVGEVWTCNG�CNNCKV�EQPPCÊVTG�WP�%
HCDWNGWZ�FGUVKP�� 'P� ������ FCPU� NC� (TCPEG�QEEWRÅG�� NGU� VTQWRGU�%
CNNGOCPFGU� UVCVKQPPCPV� GP� +NNG�GV�8KNCKPG� U	CTTÆVÄTGPV� ¼� %QTRU�
0WFU�RQWT�RCTVKEKRGT�F	WPG�OCPKÄTG�KPCVVGPFWG�¼�TGPHQTEGT�NG�OQ&

TCN�FW�RGWRNG�CNNGOCPF�GP�NWK�FQPPCPV�WPG�RTGWXG�KPEQPVGUVCDNG�
FG�NGWT�RTQEJCKPG�XKEVQKTG��+NU�TÅCNKUÄTGPV�WP�ƂNO�W,$],8,#8*,'$8'
-,#'RX#"$8,�
�$CVVCIG�FGU�DNÅU�GP�7MTCKPG���FKHHWUÅ�GP������RQWT�
NGSWGN� KNU� TÅSWKUKVKQPPÄTGPV� VQWU� NGU� JCDKVCPVU� FG� NC� EQOOWPG��
%GU�CEVGWTU�F	WP�LQWT��FÅIWKUÅU�RQWT�N	QEECUKQP��LQWÄTGPV�NG�TÐNG�FG�
RC[UCPU�TWUUGU�VCPFKU�SWG�N	ÅINKUG�ECVJQNKSWG�FW�XKNNCIG�FÅOQPVTCKV�
IT¾EG�¼�UQP�ECTCEVÄTG�D[\CPVKP�SWG�N	CTOÅG�CNNGOCPFG�ÅVCKV�DGN�
GV�DKGP��CTTKXÅG�GP�4WUUKG��.GU�FÅVCKNU�ÅVCKGPV�VGNU�SW	WPG�DQTPG�
MKNQOÅVTKSWG�ÅVCKV�TGEQWXGTVG�RCT�WP�ÅVWK�QÕ�ÅVCKGPV�FKURQUÅU�FGU�
ECTCEVÄTGU�E[TKNNKSWGU��.G�NGWTTG�HWV�RCTHCKV��

=%,GCP�;XGU�#PFTKGWZ��N#*@.#'\,68".+*'nHaEI^HIECo'3'4"'̀ .$8*,%%,82,'-,'+d"#*'%"2#P&'4GPPGU���
2TGUUG�7PKXGTUKVCKTG�FG�4GPPGU�������

(=#)%^Z.-%'n0M^,*^_Mo'C&'
4Vj6+$%,&'2m*P'[.,%*M'%
2JQVQ��#��&QPKCU��4GPPGU�� %
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.G� :+,,*' $8' F,$86� GUV� WPG� VCEVKSWG� KPXGPVÅG� RQWT� NGU� DCVCKNNGU�%
PCXCNGU� FÅƂPKUUCPV� NC� HQTEG� F	WPG� ƃQVVG� FG� IWGTTG� SWK� C� WPG�%
KPƃWGPEG�FÅVGTOKPCPVG�UWT�N	GPPGOK�UCPU�LCOCKU�SWKVVGT�NG�RQTV��%
%GNWK�EK�GUV�QDNKIÅ�FG�FÅRNQ[GT�GP�RGTOCPGPEG�FGU�HQTEGU�RQWT�
UG�RTÅOWPKT�EQPVTG�GNNG��2CWN�8KTKNKQ�N	KPVGTRTÄVG�FCPU�UQP�QWXTCIG�
_$*,%%,' ,*' !=+$*$`.,=�� GNNG� FGXKGPV� NC� ��NQIKUVKSWG� CEEQORNKUUCPV�
CDUQNWOGPV�NC�UVTCVÅIKG�EQOOG�WP�CTV�FW�OQWXGOGPV�FGU�EQTRU�
PQP�XWU������NC�FÅƂPKVKQP�QTKIKPGNNG�FG�UQP�CVVCEJGOGPV�¼�NC�OGT�KN�%
CRRQTVG�¼�NC�RNCEG�WPG�KFÅG�F	KPƂNVTCVKQP�HWTVKXG�UCPU�EQTRU�¼�EQTRU��
WP�EQPEGRV�F	CVVCSWG�HCPVÐOG��
%GNNG�EK�GUV�CWVTGOGPV�CRRGNÅG�NC���RTQRCICPFG�PQKTG;%���WP�VGTOG�
KPXGPVÅ� RCT� 5GHVQP� &GNOGT�� LQWTPCNKUVG� DTKVCPPKSWG� QGWXTCPV�
FWTCPV� NC� UGEQPFG� IWGTTG� OQPFKCNG�� 'NNG� RGTOGV� FG� FÅUVCDKNK&
UGT� N	GPPGOK�GP� NWK�FQPPCPV�FGU� KPHQTOCVKQPU�GP�CRRCTGPEG�FG�
UQWTEG�COKECNG�SWK�UG�TÅXÄNG�JQUVKNG��+N�GP�GUV�CKPUK�FG�NC�T),2$"+'
[),#"*$=8%'SO,2.*$5,>� 
51'��SWK�CW�EQWTU�FG�EGVVG�IWGTTG�CKFC�
NC�TÅUKUVCPEG�CPINCKUG�GP�ETÅCPV�FG�HCWZ�VKEMGVU�FG�TCVKQPPGOGPV�
CNNGOCPFU�GV�GP� KPQPF¾V� NC�RQRWNCVKQP�FGWZ� LQWTU�CRTÄU� NC�FKU&
VTKDWVKQP� FGU� VKEMGVU� XÅTKVCDNGU�� 2TQFWKV� ¼� FGU�OKNNKQPU� F	GZGO&

RNCKTGU�� EG� RTQEÅFÅ�� CRRCTGOOGPV� UCPU� FCPIGT� XKUG� ¼� ÅRWKUGT�%
NGU�UVQEMU��CHHCKDNKT�GV�RGTVWTDGT�N	QTICPKUCVKQP�KPVGTPG�FGU�HQTEGU�
GPPGOKGU��/KPKOWO�FG�VGORU��TÅUWNVCV�OCZKOWO��WPG�VCEVKSWG�
FG�NC�TÅCEVKXKVÅ�GV�FG�N	GHƂECEKVÅ�

=�2CWN�8KTKNKQ��_$*,%%,',*')=+$*$`.,&'.8',%%"$'-,'-#=;=+=6$,��2CTKU��)CNKNÅG��������R����
;�8NCFKOKT�8QNMQH��4"'-P%$89=#;"*$=8'3'"#;,'-,'6.,##,&'.CWUCPPG��.	#IG�F	*QOOG��������R����
>�51'���5RGEKCN�1RGTCVKQPU�'ZGEWVKXG��UGTXKEG�UGETGV�CPINCKU�QRÅTCPV�RGPFCPV�NC�UGEQPFG�
IWGTTG�OQPFKCNG
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)&

.G�VGORU�FW�EJGOKP�FG�HGT�FG�NC�ƂP�:+:Ä�GV�FÅDWV�::Ä�UKÄENG��U	KORQUG�
EQOOG� NG� VGORU�FG� TÅHÅTGPEG�RQWT� VQWVGU� NGU�RQRWNCVKQPU�SWK�
GPVTGPV�FG�RNGKP�RKGF�FCPU�N	ÄTG�FW�RTQITÄU�EQOOG�NGU�'VCVU�7PKU��
No#PINGVGTTG��NC�(TCPEG�GV�F	CWVTGU�GPEQTG��%G�HCKV�GUV�OGUWTCDNG�
SWCPF�QP�TGICTFG�N	KORQTVCPEG�FG�NC�RNCEG�CEEQTFÅG�CWZ�JQTNQIGU�
OQPWOGPVCNGU�UWT�NGU�HCÃCFGU�GV�¼�NoKPVÅTKGWT�FGU�ICTGU�
+N�PoGUV�EGRGPFCPV�RCU�WP�OQFÄNG�FG�RTÅEKUKQP��� NGU�XKNNGU�ƂZGPV�
NGU� JGWTGU� EQOOG� GNNGU� NG� UQWJCKVGPV�� RTGPCPV� RCTHQKU� NG� UQNGKN�
EQOOG�TÅHÅTGPEG��RCTHQKU�RCU��.GU�VTCKPU�TÄINGPV�NGWTU�VTCLGVU�UWT�
NC�XKNNG�FG�FÅRCTV�UCPU�RTGPFTG�GP�EQORVG�NC�XKNNG�SWK�NGU�CEEWGKN&
NGTC��2NWU�NGU�NKIPGU�UG�OWNVKRNKGPV��RNWU�KN�[�C�FoJGWTGU�FKHHÅTGPVGU��
.GU� XQKGU� WPKSWGU� SWK� TGNKGPV� RNWUKGWTU� XKNNGU� FGXKGPPGPV� FQPE�%
NG�VJÅ¾VTG�FG�PQODTGWZ�CEEKFGPVU�GV�EQNNKUKQPU�GP�TCKUQP�FW�OCPSWG�
FG�U[PEJTQPKUCVKQP��/CNITÅ�NGU�CTIWOGPVU�UEKGPVKƂSWGU�GV�OKNKVCKTGU�
RQWT�RCTXGPKT�¼�NC�UVCPFCTFKUCVKQP�FoWP�VGORU�OQPFKCN��NGU�EQO&

RCIPKGU�FG�EJGOKPU�FG�HGT�UQPV�NGU�RTGOKÄTGU�¼�OGVVTG�GP�RNCEG�
WP�U[UVÄOG�RQWT�EQQTFQPPGT�NGU�VGORU�NQECWZ=@%

'P������� NC� 08*,#8"*$=8"+'7,#$-$"8'(=89,#,82,'-,'W"%@$86*=8% 5:&

WPKV����RC[U�RQWT�VGPVGT�FoÅVCDNKT�NC�XKNNG�FG�)TGGPYKEJ�GP�#PING&
VGTTG�EQOOG�NG�RQKPV�\ÅTQ�SWK�FÅVGTOKPGTC�NC�NQPIKVWFG�GV�FKXKUGTC�%
NC�VGTTG�GP����\QPGU��%GRGPFCPV�NG�TÅUWNVCV�FG�NoQTICPKUCVKQP�FGU�
FKHHÅTGPVU�RC[U�CWVQWT�FG�)TGGPYKEJ�OÄPG�¼��WPG�ITCPFG�EQPHWUKQP��
%GTVCKPU�WVKNKUGPV�GPEQTG�NoJGWTG�UQNCKTG��RQWT�ECNEWNGT�NGWT�RTQRTG�
JGWTG�NQECNG�GV�NoQP�RTGPF�EQPUEKGPEG�SWG�No+PFG�FKURQUG�FG�EGPV�
JGWTGU�NQECNGU�FKHHÅTGPVGU�CPPQPEÅGU�FCPU�NGU�XKNNGU�RCT�FGU�ENQEJGU�
GV�FGU�IQPIU��$KGP�SWG�NC�(TCPEG�PG�UQKV�RCU�NG�OGKNNGWT�GZGORNG��
GNNG�RTGPF�NoKPKVKCVKXG�GP������FoWPKƂGT�WP�VGORU�OQPFKCN��.G�OÅTK&
FKGP�GUV�GP�#PINGVGTTG�OCKU�NoKPUVKVWVKQP�UG�UKVWG�GP�(TCPEG��%oGUV�GP�
�����SWG�2QKPECTÅ�CRRNKSWG�WPG�OÅVJQFG�SWK�RGTOGVVTC�FG�VTCPU&
OGVVTG�NoKPHQTOCVKQP�FCPU�NG�OQPFG�¼�NoQEECUKQP�FG�+V08*,#8"*$=8"+'
(=89,#,82,'=9'>$;,��7P�UKIPCN�UCPU�ƂN�UG�FKHHWUGTC�¼�RCTVKT�FG�NC�VQWT�
'KHHGN;��'NNG�UGTC�TGNKÅG�¼�JWKV�UVCVKQPU�QDUGTXCVQKTG�FCPU�NG�OQPFG�%

äc��" ��/1�
&7�6'/25�70+8'45'.���5#�&+56145+10
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.	CPEKGPPG�ICTG�F	1TUC[�GP������

=%5VGRJGP�-GTP��>@,'(.+*.#,'=9'>$;,'"8-'T)"2,'3'HaaD'pHIHa��%CODTKFIG��*CTXCTF��������R��������
;�.GU�GZRÅTKGPEGU�UEKGPVKƂSWGU�GV�OÅVÅQTQNQIKSWGU�GHHGEVWÅGU�UWT�NC�VQWT�'KHHGN�RGTOGVVGPV�
¼�)WUVCXG�'KHHGN��UQP�KPXGPVGWT��FG�NC�HCKTG�RGTFWTGT�ECT�GNNG�ÅVCKV�EQPFCOPÅG�¼�NC�FÅOQNK&
VKQP�CW�DQWV�FG�XKPIV�CPU��'NNG�GUV�UCWXÅG�IT¾EG�¼�N	KPUVCNNCVKQP�F	WPG�CPVGPPG�OQPWOGP&
VCNG�CW�UGTXKEG�F	WPG�VTCPUOKUUKQP�UCPU�ƂN��'NNG�UGTXKTC�RQWT�RNWUKGWTU�OCPQGWXTGU�OKNKVCKTGU�
XKUCPV�¼� KPƂNVTGT� NGU�EQOOWPKECVKQPU�GPPGOKGU�FWTCPV� NC�RTGOKÄTG�IWGTTG�OQPFKCNG�CƂP�
F	CPVKEKRGT�WPG�ÅXGPVWGNNG�CVVCSWG#

GV�VTCPUOGVVTC�NG�RTGOKGT�UKIPCN�¼�RCTVKT�FG�EGNWK�FG�2CTKU��.G���LWKNNGV�
������ NoGZRÅTKGPEG�OQPFKCNG�RTGPF� HQTOG�� .G� VGORU� UoGUV�RJ[UK&
SWGOGPV�KPECTPÅ�GP�WP�TÅUGCW�SWK�GPINQDG�RNWUKGWTU�RC[U��



)(

D3.H9.00B
&7�6'/25�70+8'45'.���5#�&+56145+10

.C�VTQKUKÄOG�FKOGPUKQP�UG�EQORQUG�F	WPG�NCTIGWT��F	WPG�NQPIWGWT�
GV�F	WPG�JCWVGWT��GV�HQTOG�EG�SWG�N	QP�PQOOG�N	GURCEG�VTKFKOGP&
UKQPPGN��%GRGPFCPV� N	GURCEG�P	GUV� EQORTÅJGPUKDNG�SWG� UK� PQWU�
RTGPQPU�EQPUEKGPEG�FW�VGORU�SWG�PQWU�OGVVQPU�¼� NG�RCTEQWTKT��%
.G� OCVJÅOCVKEKGP� *GTOCPP� /KPMQYUMK� GV� #NDGTV� 'KPUVGKP� RCT� NC�%
UWKVG��RTÅEQPKUGPV�FG�RGPUGT�CW�VGORU�F	WPG�VQWVG�CWVTG�OCPKÄTG���
SWG� EGNWK�EK� UQKV� KPFKUUQEKCDNG� FG� N	GURCEG� GV� UoCUUQEKG� CW� UGKP�
F	WP� EQPVKPWWO� ¼� SWCVTG� FKOGPUKQPU� PQOOÅ� GURCEG�VGORU��%
7PG�KFÅG�CNNCPV�¼�N	GPEQPVTG�FW�VGORU�FÅƂPK�RCT�0GYVQP�GP�������
WP�VGORU�OCVJÅOCVKSWG��CDUQNW��NG�OÆOG�RQWT�VQWU�GZKUVCPV�KP&
FÅRGPFCOOGPV�FG�N	GURCEG�GV�FGU�JQOOGU�
.C�VJÅQTKG�FG�NC�TGNCVKXKVÅ�TGUVTGKPVG�RTQRQUÅG�GP������RCT�'KPUVGKP�%
¼�N	#ECFÅOKG�FGU�UEKGPEGU�FG�$GTNKP��U	KORQUG�EQOOG�WP�PQWXGCW�
ECFTG� RQWT� FÅETKTG� FG� HCÃQP� EQJÅTGPVG� NGU� RJÅPQOÄPGU� RJ[&
UKSWGU�OGVVCPV�GP�LGW�FGU�XKVGUUGU�RTQEJGU�FG�EGNNG�FG�NC�NWOKÄTG��
5C�VJÅQTKG�GZRNKSWG�SWG�NG�VGORU�P	GUV�RCU�WPKXGTUGN��KN�FÅRGPF�
FG� NC�RQUKVKQP�GV�FG� NC� XKVGUUG�F	WP� KPFKXKFW��%GVVG�ÅVWFG�PQWU�%
KPHQTOG�SWG�NG�VGORU�U	ÅEQWNG�RNWU�NGPVGOGPV�EJG\�NC�RGTUQPPG�
GP�OQWXGOGPV�ECT�NG�FÅRNCEGOGPV�¼�VTCXGTU�NG�VGORU�GUV�FÅXKÅ�
FW�FÅRNCEGOGPV�¼�VTCXGTU�N	GURCEG��5K�N	QP�TGUVG�KOOQDKNG��QP�PG�
RGWV�PKGT�NG�HCKV�SWG�NGU�UGEQPFGU�U	ÅEQWNGPV��N	CKIWKNNG�FG�NC�OQPVTG�
PG�EGUUGTC�RCU�FG�VQWTPGT��2NWU�QP�C�FG�N	WP��OQKPU�QP�C�FG�N	CWVTG��
7PG�GZRÅTKGPEG�GUV�OGPÅG�RCT�FGWZ�RJ[UKEKGPU�COÅTKECKPU�,QUGRJ�
*CHGNG�GV�4KEJCTF�-GCVKPI=�RQWT�XCNKFGT�NC�VJÅQTKG�FG�NC�FKNCVCVKQP�
FW� VGORU�F	'KPUVGKP�� 'NNG� UG� FÅTQWNG� GP� ����� ¼� DQTF�FG� LGVU� ¼�
ITCPFG� XKVGUUG�� %JCEWP� FQKV� HCKTG� NG� VQWT� FW� OQPFG�� N	WP� XGTU�
N	'UV�GV�N	CWVTG�XGTU�N	1WGUV�OWPKU�F	WPG�JQTNQIG�CVQOKSWG�VCPFKU�
SW	WPG� CWVTG� TGUVG� ¼� VGTTG� ¼� N	1DUGTXCVQKTG� PCXCN� COÅTKECKP� FG�

=�4C[OQPF�5GTYC[U��!@?%$̀ .,'3'[)*$̀ .,',*')@?%$̀ .,';=-,#8,��$TWZGNNGU��&G�$QGEM��������R������
;�%JCTNGU�0QTFOCPP�'S$8%*,$8',*'+dR8$5,#%'3'.8,'+.,.#'-"8%'+,';?%*1#,'-,%'2@=%,%&'2CTKU��*CEJGVVG��
������R����
>�+DKF��R����



))

9CUJKPIVQP�GV�UGTV�FG�VGORU�FG�TÅHÅTGPEG��.oGZRÅTKGPEG�EQPENWV�
SWG��N	JQTNQIG�SWK�UG�VTQWXG�¼�DQTF�FG�N	CXKQP�GP�FKTGEVKQP�FG�N	'UV�
C�RGTFW�UQKZCPVG�PCPQ�UGEQPFGU�GV�EGNNG�RNCEÅG�FCPU�N	CXKQP�GP�
RCTVCPEG�RQWT�N	1WGUV�GP�C�ICIPÅ�����GP�RTGPCPV�GP�EQORVG�NC�
TQVCVKQP�FG�NC�VGTTG��$KGP�SWG�EG�TÅUWNVCV�P	CKV�RCU�F	KORCEV�¼�PQVTG�
ÅEJGNNG��PK�FCPU�PQVTG�SWQVKFKGP��ECT�NC�XKVGUUG�FCPU�NCSWGNNG�PQWU�
ÅXQNWQPU�GUV� HCKDNG�� NC� VJÅQTKG�F	'KPUVGKP�ÅOKUG�GP������GWV�WP�
KORCEV�EQPUKFÅTCDNG�CW�FÅDWV�FW�::Ä�UKÄENG�ECT�GNNG�TÅXQNWVKQPPC�
N	KOCIG�FW�OQPFG�GP�ÅVCDNKUUCPV�SWG�NC�OCVKÄTG�GV�N	WPKXGTU�UQPV�
,9.%.-%919%376-790-6@

��.GU�VJÅQTKGU�F	'KPUVGKP�ECWUGPV�FCPU�NC�5EKGPEG�WP�RTQHQPF�DQWNGXGTUGOGPV��
)T¾EG� ¼� GNNGU� NG�OQPFG�PQWU�RCTCÊVTC�RNWU� UKORNG��RNWU� EQQTFQPPÅ��RNWU� WPK��
0QWU�UGPVKTQPU�OKGWZ�FÅUQTOCKU�SW	KN�GUV�ITCPFKQUG��EQJÅTGPV�� TÅINÅ�RCT�WPG�
JCTOQPKG�KPƃGZKDNG��7P�RGW�FG�N	KPGHHCDNG�PQWU�FGXKGPFTC�RNWU�ENCKT>���

.C�TGNCVKXKVÅ�IÅPÅTCNG�FÅOQPVTG�SWG�NC�ITCXKVÅ�EQOOG�NG�FÅRNCEG&
OGPV�FCPU�WP�GURCEG�RGWV�OQFKƂGT� NG� VGORU��2TGPQPU�EQOOG�
GZGORNG�WP�ITCVVG�EKGN���NC�RGTUQPPG�SWK�XKV�CW�FGTPKGT�ÅVCIG�RGTÃQKV�
WP�VGORU�SWK�UoÅEQWNG�RNWU�TCRKFGOGPV�SWG�EGNNG�XKXCPV�CW�TG\�
FG�EJCWUUÅG��&G�NC�OÆOG�OCPKÄTG��UC�XKG�UoCEEÅNÅTGTC��¼�NoQRRQUÅ�
FoWPG�RGTUQPPG�XKXCPV�RTÄU�FW�UQN�RQWT�SWK�NoCVVTCEVKQP�ITCXKVCVKQP&
PGNNG�ÅVCPV�RNWU�HQTVG��NG�VGORU�UoÅEQWNGTC�RNWU�NGPVGOGPV��

.GU�UEKGPVKƂSWGU�*CHGNG�GV�-KVVKP�OGVVCPV�CW�RQKPV�FGWZ�JQTNQIGU�CVQOKSWGU�
VTÄU�RTÅEKUGU�FQPPCPV�NG�OKNNKCTFKÄOG�FG�UGEQPFG�RQWT�RGTOGVVTG�NoGZRÅ&

TKGPEG�HCKVG�GP������UWT�NG�VJÅQTKG�FG�NC�TGNCVKXKVÅ�TGUVTGKPVG�



!**
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�i�Û�Þ>}i�`>�Ã��i�Ìi�«Ã
'KPUVGKP�� CRTÄU� NC� FÅEQWXGTVG� FG� N	'URCEG�6GORU�� FÅXGNQRRG�
GP�RTQHQPFGWT�UC�VJÅQTKG�GP�VTCXCKNNCPV�UWT�NGU�PQVKQPU�FW�RCUUÅ��
FW�RTÅUGPV�GV�FW� HWVWT=��2QWT�PQWU�RGTOGVVTG�FG�XQ[CIGT�FCPU�
NG� VGORU�� KN� HCWFTCKV�UGNQP� NWK��RGPUGT�CW�EQPEGRV�FW���RTÅUGPV���
GP� KOCIKPCPV�WP�OQPFG� HCKV�FG�ENKEJÅU� KPUVCPVCPÅU�EQOOG�UWT�
WPG�RGNNKEWNG��¼� N	KOCIG�FG�NC�EJTQPQRJQVQITCRJKG�FG�'CFYGCTF�
/W[DTKFIG�GP�������%GWZ�EK�UGTCKGPV�TÅRCTVKU�EQOOG�FGU�VTCPEJGU�
F	WPG�DTKQEJG�FÅEQWRÅG�CXGE�JQOQIÅPÅKVÅ��0	QWDNKQPU�RCU�SWG�
FCPU�UC�VJÅQTKG��'KPUVGKP�HCKV�FG�N	GURCEG�GV�FW�VGORU�WP�EQPVK&
PWWO� NKÅ� GV� KPFKUUQEKCDNG�� .G�FÅRNCEGOGPV��SW	KN� UQKV� KOOQDKNG�
QW�PQP��C�WP�KORCEV�UWT�N	ÅEQWNGOGPV�FW�VGORU��.C�FKTGEVKQP�GO&

RTWPVÅG�RCT�WPG�RGTUQPPG�GUV�VQWVG�CWUUK�KORQTVCPVG��UQP�FÅRNC&
EGOGPV�NoCOÄPGTC�FTQKV�XGTU�UQP�RCUUÅ�QW�UQP�HWVWT��2QWT�'KPUVGKP��
VQWV�GUV�ÅETKV���.G�RTÅUGPV�� NG�RCUUÅ�GV� NG� HWVWT�UQPV�WPG� KNNWUKQP��%
.G�RCUUÅ�RGWV�ÆVTG�XQVTG�HWVWT�GV�KPXGTUGOGPV��6QWV�GZKUVG��EG�SWK�
CTTKXGTC�QW� EG�SWK� GUV�FÅL¼� CTTKXÅ�� .C�FKUVKPEVKQP�GPVTG� EGU� VTQKU�
PQVKQPU�P	GUV�SW	WPG�KNNWUKQP�

=�)TCJCO�,WFF��5CDKP�5VTGGVGT�'4"'7"6$,'-.'2=%;=%'3'4V.8$5,#%'P+P6"8*��.o1F[UUÅG�FGU�
UEKGPEGU��#TVG�¥FKVKQPU�������
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0QWU� XKXQPU� FCPU� WP� OQPFG� SWK� RQUUÄFG� WPG� FKTGEVKQP� UCPU�
SWQK�PQWU�PG�RCTNGTKQPU�PK�FG�RCUUÅ��PK�FG�RTÅUGPV��PK�FG�HWVWT��
%G�RJÅPQOÄPG�UG�PQOOG�NC�ƃÄEJG�FG�FKTGEVKQP��%GVVG�VJÅQTKG�
C�ÅVÅ�KPVTQFWKVG�RCT�.WFYKI�$QNV\OCPP=�GP������UQWU�NC�HQTOWNG�
5���M��NQI�9��'NNG�FÅETKV�NC�NQK�FG�N	GPVTQRKG�SWK�KPFWKV�CW�EQPEGRV�
FW�FÅUQTFTG�GV�� E	GUV�EG�¼�SWQK� N	WPKXGTU� VGPF��.C�PCKUUCPEG�FG�
EGVVG�ƃÄEJG�FG�FKTGEVKQP�U	GUV�RTQFWKVG�NQTU�FW�$KI�$CPI�GV�UQP�
KORWNUKQP�GUV� VQWLQWTU�RTÅUGPVG��%GNWK�EK� GUV� EQPUKFÅTÅ� EQOOG�
NG�OQOGPV�NG�RNWU�QTFQPPÅ�FG�NC�ETÅCVKQP�FG�N	WPKXGTU��.GU�RJ[UK&
EKGPU�QPV�NQPIVGORU�ETW�SWG�N	WPKXGTU�TCNGPVKUUCKV�OCKU�NC�VJÅQTKG�
FG�N	GPVTQRKG�FG�$QNV\OCPP�OQPVTG�SWG�PQP�UGWNGOGPV�N	WPKXGTU�
PG�TCNGPVKV�RCU��OCKU�SWG�UC�EQWTUG�U	KPVGPUKƂG��2QWT�GZRNKSWGT�EG�
RJÅPQOÄPG�FG�N	GPVTQRKG��RTGPQPU�WP�XGTTG���UK�LG�NG�DTKUG��LG�PG�
RQWTTCK�RCU� NG� TGEQPUVKVWGT�FCPU�UQP�ÅVCV�RTGOKGT�GV�OQP�XGTTG�
TGUVGTC�DTKUÅ�
��WP�CWVTG�PKXGCW�RTGPQPU�WP�GZGORNG�FG�2CWN�8KTKNKQ�SWK��FCPU�
UQP�FQEWOGPVCKTG�!,8%,#'+"'5$*,%%,;�FÅETKV�SWG�NQTUSWG�N	JQOOG�
KPXGPVC�N	ÅNGEVTKEKVÅ��KN�ETÅC�GP�OÆOG�VCPV�NoÅNGEVTQEWVKQP�QW�SWCPF�
KN�KPXGPVC�NG�VTCKP��KN�ETÅC�FG�EG�HCKV�NG�FÅTCKNNGOGPV��3WCPF�SWGNSWG�
EJQUG�UG�RCUUG��EG�P	GUV�SWG�NG�RTQNQPIGOGPV�F	WP�OQWXGOGPV�
SWK�C�GW�NKGW�KN�[�C�RNWUKGWTU�OKNNKCTFU�F	CPPÅGU��&CPU�WP�HWVWT�NQKP&
VCKP��NC�XKVGUUG�GPIGPFTÅG�RCT�NG�RJÅPQOÄPG�FW�$KI�$CPI�KUQNGTC�%
NC�VGTTG�EQOOG�GNNG�KUQNGTC�NGU�ÅVQKNGU�LWUSW	¼�PG�RNWU�RGTEGXQKT�
CWEWPG�NWOKÄTG�ÅOCPCPV�F	GNNGU�GV�NG�FÅUQTFTG�UGTC�CEETW�ECT�PQWU�
PoCWTQPU�RCU�EGUUÅ�FG�RTQITGUUGT�

=�)TCJCO�,WFF��5CDKP�5VTGGVGT��4"'7"6$,'-.'2=%;=%'3'4V.8$5,#%'P+P6"8*M�.o1F[UUÅG�FGU�
UEKGPEGU��#TVG�¥FKVKQPU�������
;%5VÅRJCPG�2CQNK��2CWN�8KTKNKQ��'!,8%,#'+"'5$*,%%,&�#TVG�¥FKVKQPU�������
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.G�RCUUCIG�FG�NC�RJ[UKSWG�ENCUUKSWG�XGTU�WPG�RJ[UKSWG�SWCPVKSWG�
U	GUV� RTQFWKVG� XGTU� ������OCKU� GNNG� PG� TGRTÅUGPVCKV� CNQTU� SW	WPG�
J[RQVJÄUG� UWIIÅTÅG� RCT� /CZ� 2NCPEM�� WP� RJ[UKEKGP� CNNGOCPF��%
&GU� UEKGPVKƂSWGU� VGNU� SW	#NDGTV� 'KPUVGKP� GV� 0KGNU� $QJT� U	[� UQPV�%
VQWVGHQKU� KPVÅTGUUÅU�� 'P� N	GURCEG�FG� XKPIV� ¼� VTGPVG� CPU� EGVVG� ÅXQ&
NWVKQP�SWCPVKSWG�FÅEQWNC� UWT� WPG� TÅXQNWVKQP��%GVVG�FÅEQWXGTVG�
HWV� ¼� NoQTKIKPG� FW� NCUGT�� FW� VTCPUKUVQT�� FW� EKTEWKV� KORTKOÅ� GV� FG�
VQWVG�NoÅNGEVTQPKSWG��5CPU�GNNG��PQWU�UGTKQPU�TGUVÅU�CW�:+:Ä�UKÄENG��
¼� NoÅRQSWG�FW� VÅNÅITCRJG�GV�FG� NC�OCEJKPG�¼� XCRGWT��'NNG�RGT&
OGVVCKV� FG� FÅETKTG� FGU� RJÅPQOÄPGU� ¼� N	ÅEJGNNG�OKETQUEQRKSWG�
SWG�PG�RQWXCKV�CNQTU�GZRNKSWGT�NC�RJ[UKSWG�ENCUUKSWG��1P�RQWXCKV�
CNQTU�RTÅFKTG�NG�EQORQTVGOGPV�FG�OKNNKGTU�F	CVQOGU�GV�FG�RCTVK&
EWNGU��.C�RJ[UKSWG�CVQOKSWG�TGUVG�¼�EG�LQWT�GPEQTG�¼�N	ÅVWFG�RQWT�
NC� RNWRCTV� FGU� RJ[UKEKGPU�� 'NNG� FÅETKV� WP�OQPFG� HCKV� FG� JCUCTF��%

#��'KPUVGKP�����&KGW�PG�LQWG�RCU�CWZ�FÅU���
0KGNU�$QJT�����%GUUG\�FG�FKTG�¼�&KGW�EG�SW	KN�FQKV�HCKTG=���

0KGNU�$QJT�GV�#NDGTV�'KPUVGKP�FÅDCVCPV�GP�������RJQVQ���2CWN�'JTGPHGUV�
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=%&CPKGN�)C[��4"'<$5,#6,82,',*'+V082=82,5"A+,��2CTKU��2WDNKDQQM��������R�����
;%6JQOCU�*GTDUV��6JQOCU�5EJGKNFN�GV�CN�'i."8*.;'*,+,)=#*"*$=8'=5,#'HJE'X$+=;,*#,%'
.%$86' "2*$5,' 9,,-^9=#Y"#-M'0CVWTG�� ������������ JVVR���YYY�PCVWTG�EQO�PCVWTG�LQWT&
PCN�X����P�����HWNN�PCVWTG������JVON��#WUUK�� %(TCPEM� 2GVKV�� .C� VÅNÅRQTVCVKQP��OQ[GP�
FG�VTCPURQTV�NG�RNWU�NGPV�FG�N	JKUVQKTG�!��7UDGM���4KEC��P����JKXGT�������

FG�RTQDCDKNKVÅU�GV�PQP�FG�EGTVKVWFGU�EQOOG�U	ÅXGTVWCKV�¼�N	GZRNK&
SWGT�NC�RJ[UKSWG�F	'KPUVGKP�SWK�EQPUKFÅTCKV�NG�RJÅPQOÄPG�SWCP&
VKSWG� EQOOG� SWGNSWG� EJQUG� P	ÅVCPV� RCU� KPEQTTGEV� OCKU� LWUVG�
KPEQORNGV�� +N�P	CEEGRVCKV�RCU� N	KFÅG�FG�XKXTG�FCPU�WP�WPKXGTU�SWK�
P	ÅVCKV�RCU�ENCKTGOGPV�FÅƂPK�

%oGUV�CW�EQWTU�FoWPG�GZRÅTKGPEG��GP������SWoWPG�ÅSWKRG� KPVGT&
PCVKQPCNG�FG�RJ[UKEKGPU�FG�NoWPKXGTUKVÅ�FG�8KGPPG�GV�FG�NoCECFÅOKG�
CWVTKEJKGPPG�FGU�UEKGPEGU�C� TÅCNKUÅ�WP�GZRNQKV��&KTKIÅU�RCT� NG�RJ[&
UKEKGP� #PVQP� <GKNKPIGT�� KNU� CXCKGPV� TÅWUUK� ¼� ETÅGT� NG� RJÅPQOÄPG�%
FG�NC�VÅNÅRQTVCVKQP;��%GVVG�GZRÅTKGPEG�C�ÅVÅ�TÅCNKUÅG�UWT�FGWZ�ÊNGU�%
FGU�%CPCTKGU��.C�2CNOC�GV�6GPGTKHG��UKVWÅGU�¼�NoQWGUV�FG�No#HTKSWG��%
UÅRCTÅG�NoWPG�GV�NoCWVTG�FoWPG�FKUVCPEG�FG�����MKNQOÄVTGU��.oQRÅ&
TCVKQP� EQPUKUVC� GP� NC� UÅRCTCVKQP� FG� FGWZ� RCTVKEWNGU� KPVTKSWÅGU��%
CUUQEKÅGU�¼�NC�NWOKÄTG��PQOOÅGU�RJQVQPU��FQPV�NoWPG�HWV�GPXQ[ÅG�
UWT� NoCWVTG� ÊNG�� .oKPVGTXGPVKQP� FoWPG� VTQKUKÄOG� RCTVKEWNG� EQOOG�%
��QDLGV��� ¼� VÅNÅRQTVGT� TÅCNKUGTC� EGVVG� CEVKQP�� &CPU� NoGZRÅTKGPEG��%
KN� Po[� C� CWEWP� VTCPUHGTV� FG� OCVKÄTG�� .GU� RCTVKEWNGU� KPVTKSWÅGU�
CIKUUGPV�EQOOG�WP�UECPPGT�GV�TGRTQFWKUGPV� NC�EQRKG�GZCEVG�FG�
NoQTKIKPCN�SWK��FCPU� NoGZRÅTKGPEG�UG�XQKV�FÅVTWKV��.C� VÅNÅRQTVCVKQP�
UoCHHTCPEJKV�CKPUK�FGU�NQKU�FG�NC�ITCXKVÅ��FG�NC�IÅQITCRJKG�GV�FW�VGORU��
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'0!!-H&H9B-
&7�6'/25�70+8'45'.���5#�&+56145+10!

.C�TGEJGTEJG�UWT�NG�VGORU�KPVÅTGUUG�FG�LGWPGU�FGUKIPGTU��6TQWXCPV�
NGWT� KPURKTCVKQP�RTKPEKRCNGOGPV�FCPU� NGU� UEKGPEGU�� EGTVCKPU� URÅ&
EWNGPV�GV�ETÅGPV�FGU�RTQLGVU�RGTOGVVCPV�F	GZRNQTGT�NGU�ECRCEKVÅU�
RJ[UKQNQIKSWGU� UWUEGRVKDNGU� FG� EQPUVTWKTG� WP� PQWXGCW� TCRRQTV�
CW�VGORU�
.G�VTCXCKN�FW�RTQHGUUGWT�&CXKF�'CINGOCP��PGWTQ�UEKGPVKƂSWG�SWK�
FKTKIG�WP�NCDQTCVQKTG�UWT�NC�RGTEGRVKQP�GV�N	CEVKQP�¼�$C[NQT�%QNNGIG�
QH�/GFKEKPG�CW�6GZCU�C�KPURKTÅ�NG�FGUKIPGT�5KVTCMC�4CMQVQPKCKPC��
'CINGOCP� FÅETKV� RNWUKGWTU� VJÅQTKGU� UGNQP� NGUSWGNNGU�� HCEG� ¼� WP�
FCPIGT��WPG�UKVWCVKQP�FG�UVTGUU�QW�NQTUSWG�N	QP�XKV�SWGNSWG�EJQUG�
RQWT� NC�RTGOKÄTG� HQKU�� NGU� ÅXÅPGOGPVU� UQPV�RGTÃWU�FG�OCPKÄTG�
RNWU�FGPUG�GV�RNWU�TKEJG�FQPPCPV� N	KNNWUKQP�SW	WPG�CEVKQP�GUV�CW�
TCNGPVK��.	JQOOG�GUV�CKPUK�ECRCDNG�FG�ETÅGT�WP�GHHGV�UGODNCDNG�
¼�WP�UNQY�OQVKQP��&G�EGV�KPUVCPVCPÅ��KN�PG�RGTÃQKV�RCU�SWG�NGU����
KOCIGU�RCT�UGEQPFG��OCKU�DKGP�EKPSWCPVG�QW�RNWU��%GV�GHHGV�XKUWGN�

4,';=;,8*'-,'5P#$*P'1,%e"#"*P'X$-�FG�,QJP�)��#XKNFUGP���������/CP�YJQ�ECVEJ�ƃ[�YKVJ�EJQRUVKEM�CEEQORNKUJ�CP[VJKPI���
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GUV�CRRGNÅ�$WNNGV�6KOG��#XGE�Hyper Normal��5KVTCMC�4CMQVQPKCKPC�
UQWJCKVG�OGVVTG�GP�RCTCNNÄNG�NG�VTCXCKN�HQWTPK�RCT�&CXKF�'CINGOCP�
UWT� NG� VGORU�GP� U	QWXTCPV� ¼�FGU�GZRÅTKGPEGU�SWK� CRRQTVGPV�FG�
PQWXGNNGU�RGTURGEVKXGU��+PURKTÅ�F	WPG�TÅRNKSWG�FW�ƂNO��Karaté Kid 
FG�,QJP�)��#XKNFUGP� 
������ UGNQP� NCSWGNNG�WP� ��/CP�YJQ� ECVEJ�
ƃ[�YKVJ�EJQRUVKEM�CEEQORNKUJ�CP[VJKPI����KN�EQPÃQKV�WPG�RTQVJÄUG�
OÅECPKSWG�SWK�TÅWPKV�WPG�UÅTKG�F	���QDLGVU�JCPFKECRU����VGNU�UQPV�
NGWTU�PQOU��ECRCDNG�FG�TCNGPVKT�EQPUKFÅTCDNGOGPV� NC�XKVGUUG�FG�
FÅRNCEGOGPV�F	WPG�RCTVKG�FW�EQTRU��5QP�J[RQVJÄUG�TÅUKFG�FCPU�
NG�HCKV�SWG�NG�EGTXGCW��UoKORTÅIPCPV�EQPUVCOOGPV�FGU�KPHQTOCVKQPU�
RTQXGPCPV�FG�UGU�UGPU��UGTCKV�ECRCDNG�FG�U	CFCRVGT�¼�NC�EQPVTCKPVG�
F	WPG�OQDKNKVÅ� TÅFWKVG�GP�VGPVCPV�FG� NC�EQORGPUGT��7PG� HQKU� NC�
RTQVJÄUG�TGVKTÅG�FW�DTCU��JCDKVWÅ�GV�GPVTCÊPÅ��N	JQOOG�FÅEWRNGTCKV�
UC� XKVGUUG� GV� RQWTTCKV� ��CEEQORNKUJ� CP[VJKPI��� GV� NKVVÅTCNGOGPV� 
CVVTCRGT�WPG�OQWEJG�CXGE�FGU�DCIWGVVGU��
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�����RTQVQV[RG�HQT�5642�DKGPPCN��5KVTCMC�4CMQVQPKCKPC��*[RGT�0QTOCN��������GP�NKIPG��JVVR���UKVTCMC�EQ�WM

'ZVTCKV�XKFGQ��KPVTQFWEKPI�VJG�	*[RGT�0QTOCNKV[	��5KVTCMC�4CMQVQPKCKPC��
*[RGT�0QTOCN��������GP�NKIPG��JVVR���UKVTCMC�EQ�WM
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.C�XKVGUUG�GUV�WP�UWLGV�¼�RCTV�GPVKÄTG�FG� N	*KUVQKTG��#W�EQWTU�FW�
::Ä�UKÄENG��GNNG�U	KPXKVG�FWTCPV�N	ÄTG�KPFWUVTKGNNG�¼�VTCXGTU�FG�PQWXGCWZ�
OQ[GPU� VGEJPQNQIKSWGU� EQOOG� NG� EJGOKP� FG� HGT� QW� NG� VÅNÅ&
ITCRJG��GV�FGXKGPV�WP�GPLGW�OCLGWT�SWK�U	ÅVCDNKV�FWTCDNGOGPV��GV�EGEK�
LWUSW	¼� VTCPUHQTOGT� NGU�OQFGU� FG� XKG� GV� N	QTICPKUCVKQP� URCVKCNG�
RTÅ�ÅVCDNKG��TÅFWKUCPV�UCPU�EGUUG�NGU�FKUVCPEGU�GV�HCKUCPV�FW�VGORU�
WPG�RTKQTKVÅ��

.oCEEÅNÅTCVKQP�EQPUVCPVG�FG�N	ÅXQNWVKQP�CRRCTCÊV�UQWU�WPG�HQTOG�
DTWVCNG�� KPGZQTCDNG�GV� KTTÅUKUVKDNG��.C�RGPUÅG�GV� NG�OQPFG�P	QPV�
LCOCKU� ÅVÅ� CWVCPV� GORQTVÅU� FCPU� WPG� URKTCNG� KPHGTPCNG� FG� RTQ&

ITGUUKQPU� CWUUK� TCRKFGU� GV� EQPVKPWGU�� #W� EQWTU� FW� ::Ä� UKÄENG��%
��NC� XKVGUUG� FG� RQKPVG� RCUUG� F	GPXKTQP� ��MO�J� ¼� ����-O�J=%���%
.G� EJGOKP� FG� HGT� ¼� NWK� UGWN� ¼� UGU� FÅDWVU� RTQXQSWG� WP� EJCQU�%
GV�WP�ITCPF�FÅUQTFTG����WPG�CNNWTG�FG���MO�J�QP�ETCKPV�FÅL¼�RQWT�
UC�UCPVÅ�GV�UC�XKG��+N�GUV�KORQTVCPV�FG�OGVVTG�GP�XCNGWT�NGU�RGWTU�%
GV�NGU�GHHGVU�SWG�NC�XKVGUUG�C�CRRQTVÅU�UWT�N	JQOOG�CKPUK�SWG�NGU�
FÅEQWXGTVGU� SWK� QPV�OQFKƂÅ� UQP� TCRRQTV� CW� VGORU�� .GU� CPGE&
FQVGU�OKUGU�GP�CXCPV�FCPU�OQP�OÅOQKTG�RGTOGVVGPV�F	GHHGEVWGT�%
WP�TGVQWT�GP�CTTKÄTG�GP�RTÅUGPVCPV�EGTVCKPGU�JKUVQKTGU�SWK�UGODNGPV�
¼�RTKQTK�TKFKEWNGU�GV�SWK�RTÆVGPV�¼�UQWTKTG��.C�HGOOG�SWK�UGTCKV�EGP&
UÅG�RGTFTG�UQP�WVÅTWU�FCPU�NC�RTCVKSWG�FG�NC�EQWTUG��RWKU�XKGKNNKT�
RTÅOCVWTÅOGPV�OQPVTG�EGRGPFCPV�SWG�FGTTKÄTG�NC�XKVGUUG�UG�FKU&
UKOWNG�FGU�EQWTCPVU�KPFKXKFWGNU�GV�EQNNGEVKHU�RQWT�QW�EQPVTG�EGNNG�
EK��GP�TÅCEVKQP�¼�SWGNSWG�EJQUG�SW	KN�GUV�FKHƂEKNG�FoCRRTÅJGPFGT��
6QWV� FGXKGPV� RTÅVGZVG� ¼� GPICIGT� WPG� ÅVWFG�RQWT� EQORTGPFTG��
OCÊVTKUGT�EG�RJÅPQOÄPG�FG�EÅNÅTKVÅ�CƂP�FG�OKGWZ�N	CFCRVGT�CWZ�
DGUQKPU�F	WPG�UQEKÅVÅ�CXKFG�FG�RTQITÄU�

2QWT� EGNC�� NC� XKVGUUG� UG� ��UEKGPVKƂUG��� GV� CRRQTVG� CXGE� GNNG� FGU�
GPLGWZ� GUVJÅVKSWGU�� JKUVQTKSWGU� GV� EWNVWTGNU�� 'NNG� TGOQFÄNG� RCT�
NG�&GUKIP�NC�UQEKÅVÅ���UQP�WTDCPKUOG'7"6$2'7=*=#Y"?%;%3.%(15&

OCP� $GN� )GFFGU�� UC� EQOOWPKECVKQP� ¼� VTCXGTU� NC� V[RQITCRJKG�
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GV� NGU� CHƂEJGU� RWDNKEKVCKTGU� UQWU� N	KPƃWGPEG� FG� N	#XCPV�)CTFG�%
GWTQRÅGPPG�� LWUSWo¼� NoGPXKTQPPGOGPV� FQOGUVKSWG� GV� UGU� QWVKNU�
ÅNGEVTQOÅPCIGTU��CZCPV�UGU�RTQEÅFÅU�UWT�FGU�DCUGU�TCVKQPPGNNGU�%
GV�RTCIOCVKSWGU��
.GU�XKNNGU�U	QTICPKUGPV�CWVQWT�F	WPG�VGORQTCNKVÅ�TÅIWNÅG�GPECFTÅG�
GV�UWTXGKNNÅG�RCT�FGU�GURCEGU�EQNNGEVKHU�EQOOG�N	WUKPG��&CPU�EGNNG�EK��
N	JQOOG�FQKV�U	CFCRVGT�CW�T[VJOG�F	WPG�RTQFWEVKXKVÅ�OÅECPKUÅG�
GP�GZRCPUKQP�UQWU�N	KORWNUKQP�F	WPG�PQWXGNNG�QTICPKUCVKQP�UEKGP&
VKƂSWG�FW� VTCXCKN��'NNG�RTÅXQKV�WP�U[UVÄOG�ECRCDNG�F	ÆVTG�WVKNKUÅ�
WPKXGTUGNNGOGPV�RQWT�TÅRQPFTG�VQWLQWTU�RNWU�¼�N	KPPQXCVKQP�¼�VQWV�
RTKZ��2CT�EGVVG�PQWXGNNG�XKUKQP�FW�OQPFG��N	KFÅQNQIKG�OQFGTPG�TGPF�
RQUUKDNG�NG�RTQITÄU�RQWT�VQWU�GV�HCEKNKVG�NG�SWQVKFKGP�FG�N	QWXTKGT��
FG� NC�OÄTG�FG� HCOKNNG� NGWT�RGTOGVVCPV�FoCEEÅFGT�¼�FGU�RTQFWKVU�%
FG�EQPUQOOCVKQP�HCDTKSWÅU�GP�OCUUG�GV�CZÅU�UWT�NGWT�DGUQKPU�
.GU�GHHGVU�FG� NC�OQFGTPKVÅ�UQPV�EGRGPFCPV�¼�FQWDNG�VTCPEJCPV��
$KGP�SWG�EGNNG�EK�CKV�RTÅXW�FG�D¾VKT�WPG�UQEKÅVÅ�ÅICNKVCKTG�GV�N	CEEÄU�
CW� RTQITÄU� UCPU� NKOKVG�� NC� VGEJPQNQIKG� FÅRNQ[ÅG� CW� ::Ä� UKÄENG�%
FÅRCUUG� NGU�CVVGPVGU�GV�GPVTCÊPG� N	JQOOG�FCPU�WPG�EQWTUG� HTÅ&
PÅVKSWG�EQPVTG�NG�VGORU��&GU�RCVJQNQIKGU�OÅFKECNGU�URÅEKƂSWGU�
¼�NoCEEÅNÅTCVKQP�GZEGUUKXG�UG�FÅXGNQRRGPV�GV�IÅPÄTGPV�OCNCFKGU�
GV�VTQWDNGU�SWK�QPV�¼�EG�LQWT�FGU�TÅRGTEWUUKQPU��EQOOG�NG�FÅƂEKV�
F	CVVGPVKQP�� NC� HCVKIWG�� N	KORCVKGPEG�� N	J[RGTUGPUKDKNKVÅ�� NoÅRWKUG&
OGPV��LWUSW	¼�N	GPPWK�FW�VGORU�OQTV��.C�XÅNQEKVÅ�GUV�FGXGPWG�WP�
DWV�GP�UQK�GV�PQWU�P	CXQPU�LCOCKU�CWVCPV�UQWHHGTV�F	GP�OCPSWGT��
1P�PG�U	ÅVQPPG�RNWU�F	CRRW[GT�RNWUKGWTU�HQKU�UWT�NG�DQWVQP�F	WP�
CUEGPUGWT�FCPU�N	KFÅG�F	CEEÅNÅTGT�NC�HGTOGVWTG�FGU�RQTVGU�
2TÅUGPVGOGPV��QP�CUUKUVG�¼�WPG�XKVGUUG�UCPU� NKOKVG�� NC� VTCPUOKU&
UKQP� FGU� KPHQTOCVKQPU� HQPEVKQPPG� CWLQWTF	JWK� GP� KPUVCPVCPÅ� GV�%
UKOWNVCPÅ�HCKUCPV�GP�UQTVG�SWG�EJCEWP�CEEÄFG�CW�OÆOG�EQPVGPW�
GP�OÆOG�VGORU��JCDKVG�NG�OÆOG�GURCEG�GV�RCTVCIG�NGU�OÆOGU�
UGPUCVKQPU�CW�OÆOG�OQOGPV��¼�N	KOCIG�FG�NC�VJÅQTKG�FW���XKNNCIG�
INQDCN>%��FG�/E.WJCP�KUUW�FG�UQP�NKXTG�>@,'7,-$.;'$%'*@,'7,%%"6,%

=%�*CTVOWV�4QUC��4V"22P+P#"*$=8'3'R8,'2#$*$`.,'%=2$"+,'-.'*,;)%��2CTKU��.C�&ÅEQWXGTVG��������R�����
;�0QTOCP�$GN�)GFFGU��/CIKE�/QVQTYC[U��0GY�;QTM���4CPFQO�*QWUG��������
GP�NKIPG�����JVVRU���CTEJKXG�QTI�FGVCKNU�OCIKEOQVQTYC[U��IGFFTKEJ� �
>�/CTUJCNN�/E�.WJCP�'>@,';,-$.;'$%'*@,'7,%%"6,��2CTKU��)2������
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RCTW�GP������RQWT�SWCNKƂGT�NGU�GHHGVU�FG�NC�OQPFKCNKUCVKQP�GV�FGU�
VGEJPQNQIKGU�FG�N	KPHQTOCVKQP��

%GRGPFCPV�� QP� C� NC� UGPUCVKQP�F	WP� UEJKUOG��F	WP� EÐVÅ�� NGU�FÅ-

HGPUGWTU�FG�NoCEEÅNÅTCVKQP��UGWNG�ECRCDNG�F	CRRQTVGT�NG�DQPJGWT�
RCT�NG�DKCKU�FG�NC�VGEJPQNQIKG�EQOOG�CXGE�N	WVKNKUCVKQP�FGU�CXKQPU�
PQWU�RGTOGVVCPV�FG�XQ[CIGT�¼�N	CWVTG�DQWV�FW�OQPFG�GV�FG�N	CWVTG�
EÐVÅ�� NGU� FÅHGPUGWTU� FG� NC� FÅEÅNÅTCVKQP� FG� NC� EQPUQOOCVKQP� 
¼� VTCXGTU� FGU�OQWXGOGPVU� EQOOG� NG� 5NQYHQQF� QW� NG� EQPEGRV�
FG���XKNNG� NGPVG���SWK�FG� LQWT�GP� LQWT�VTQWXGPV�WP�RWDNKE�VQWLQWTU�
RNWU�KPVÅTGUUÅ�GV�PQODTGWZ��.GU�RCTVKUCPU�FG�NC�FÅEÅNÅTCVKQP�DKGP�
SWG�P	C[CPV�LCOCKU�XTCKOGPV�RW�FQPPGT�WPG�GZRTGUUKQP�QTKIKPCNG� 
¼�NGWTU�RTQVGUVCVKQPU�CW�EQWTU�FW�::Ä�UKÄENG�RGTOGVVGPV�EGRGPFCPV�
WP�TGECFTCIG�FG�NC�XKVGUUG�PÅEGUUCKTG�RQWT�WP�ÅSWKNKDTG��
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5%*0#22��,GHHTG[�6� Speed Limits��/KNCP���5MKTC�������
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CPF�9QTNF�������

8#0%'�,T��,COGU�'���.#;�/CZYGNN�)��Ways of the World : A History of the 
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#0&4+'7:�� ,GCP�;XGU��Arthur Regnault (1839-1932) : La quintessence 
de l'art sacré.�4GPPGU���2TGUUG�7PKXGTUKVCKTG�FG�4GPPGU�������

$1+55'.��:CXKGT��Paris est un leurre.�2CTKU���+PEWNVG������
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FG�������RTÅUGPVÅ�GV�CPPQVÅ�RCT�,GCP�2KGTTG�)WKEEKCTFK�
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)#;��&CPKGN� La Divergence et l'Inconcevable��2CTKU���2WDNKDQQM�������

4#;/10&�� *GPT[�� Paul de Vivie dit Velocio : L'évolution du cycle  
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8+6#.'��'NQFKG��Le Bauhaus de Weimar 1919 –1925��2KGTTG�/CTFCIC�������

$#4#$'.��/KEJGN���/'+'4��1NKXKGT���6'$17.�6JKGTT[��Les fondamentaux 
du management :�FGWZKÄOG�ÅFKVKQP��&WPQF��������R�������

/#4';��'VKGPPG�,WNGU��La chronophotographie.�2CTKU��)CWVJKGT�8KNNCTU������

$'.�)'&&'5��0QTOCP��Magic Motorways��0GY�;QTM��4CPFQO�*QWUG��������
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*#0-5��&CXKF���*1;��#PPG� Un design américain : le Streamline de 1930 
à nos jours.�(NCOOCTKQP�������

8+&.'4��#PVJQP[��Warped Space : Art, Architecture & Anxiety in Mo-
dern Culture. %CODTKFIG���/+6�RTGUU�������

5'49#;��4C[OQPF��Physique : Optique et physique moderne��$TWZGNNGU���
&G�$QGEM�������

014&/#00��%JCTNGU��Einstein et l’Univers : une lueur dans le mystère 
des choses. 2CTKU���*CEJGVVG�������
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#%#&¥/+'�&'5�5%+'0%'5��La vie des sciences.�6QOG����P���
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)4'75#4&��4GPÅG��Limez-moi la Hanche ce sera mieux pour le sport. 
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4#-1610+#+0#��5KVTCMC� Hyper Normal��������GP�NKIPG�����JVVR���UKVTCMC�EQ�WM� 
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