
'G\G�$NIGOGPG�8QQTYCCTFGP�XCP�FG�0GFGTNCPFUG�6JWKUYKPMGN�1TICPKUCVKG��JKGTPC��6JWKUYKPMGN�QTI��\KLP�VQV�UVCPF

IGMQOGP�KP�QXGTNGI�OGV�FG�&QPUWOGPVGPDQPF�KP�JGV�MCFGT�XCP�FG�&Q³TFKPCVKGITQGR�<GNHTGIWNGTKPIUQXGTNGI��&<��XCP

FG�5QEKCCN�(EQPQOKUEJG�4CCF�GP�VTGFGP�KP�YGTMKPI�RGT���LWPK������

$TVKMGN���Ã�'GÕPKVKGU

$TVKMGN���Ã�áFGPVKVGKV�XCP�FG�QPFGTPGOGT

$TVKMGN���Ã�6QGRCUUGNKLMJGKF

$TVKMGN���Ã�+GV�CCPDQF

$TVKMGN���Ã�'G�QXGTGGPMQOUV

$TVKMGN���Ã�+GTTQGRKPIUTGEJV

$TVKMGN���Ã�8GTRNKEJVKPIGP�XCP�FG�EQPUWOGPV�VKLFGPU�FG�DGFGPMVKLF

$TVKMGN���Ã�7KVQGHGPKPI�XCP�JGV�JGTTQGRKPIUTGEJV�FQQT�FG�EQPUWOGPV�GP�MQUVGP�FCCTXCP

$TVKMGN���Ã�8GTRNKEJVKPIGP�XCP�FG�QPFGTPGOGT�DKL�JGTTQGRKPI

$TVKMGN����Ã�7KVUNWKVKPI�JGTTQGRKPIUTGEJV

$TVKMGN����Ã�'G�RTKLU

$TVKMGN����Ã�0CMQOKPI�GP�GZVTC�ICTCPVKG

$TVKMGN����Ã�.GXGTKPI�GP�WKVXQGTKPI

$TVKMGN����Ã�'WWTVTCPUCEVKGU��FWWT��QR\GIIKPI�GP�XGTNGPIKPI

$TVKMGN����Ã�%GVCNKPI

$TVKMGN����Ã�-NCEJVGPTGIGNKPI

$TVKMGN����Ã�*GUEJKNNGP

$TVKMGN����Ã�%TCPEJGICTCPVKG

$TVKMGN����Ã�$CPXWNNGPFG�QH�CHYKLMGPFG�DGRCNKPIGP

$TVKMGN����Ã�9KL\KIKPI�XCP�FG�$NIGOGPG�8QQTYCCTFGP�6JWKUYKPMGN

áP�FG\G�XQQTYCCTFGP�YQTFV�XGTUVCCP�QPFGT�

���$CPXWNNGPFG�QXGTGGPMQOUV��GGP�QXGTGGPMQOUV�YCCTDKL�FG�EQPUWOGPV�RTQFWEVGP��FKIKVCNG�KPJQWF�GP�QH

FKGPUVGP�XGTYGTHV�KP�XGTDCPF�OGV�GGP�QXGTGGPMQOUV�QR�CHUVCPF�GP�FG\G�\CMGP��FKIKVCNG�KPJQWF�GP�QH�FKGPUVGP
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FQQT�FG�QPFGTPGOGT�YQTFGP�IGNGXGTF�QH�FQQT�GGP�FGTFG�RCTVKL�QR�DCUKU�XCP�GGP�CHURTCCM�VWUUGP�FKG�FGTFG�GP�FG

QPFGTPGOGT�

���%GFGPMVKLF��FG�VGTOKLP�YCCTDKPPGP�FG�EQPUWOGPV�IGDTWKM�MCP�OCMGP�XCP�\KLP�JGTTQGRKPIUTGEJV�

���&QPUWOGPV�aFG�PCVWWTNKLMG�RGTUQQP�FKG�PKGV�JCPFGNV�XQQT�FQGNGKPFGP�FKG�XGTDCPF�JQWFGP�OGV�\KLP�JCPFGNU��

DGFTKLHU���CODCEJVU��QH�DGTQGRUCEVKXKVGKV�

���'CI��MCNGPFGTFCI�

���'KIKVCNG�KPJQWF��IGIGXGPU�FKG�KP�FKIKVCNG�XQTO�IGRTQFWEGGTF�GP�IGNGXGTF�YQTFGP�

���'WWTQXGTGGPMQOUV��GGP�QXGTGGPMQOUV�FKG�UVTGMV�VQV�FG�TGIGNOCVKIG�NGXGTKPI�XCP�\CMGP��FKGPUVGP�GP�QH�FKIKVCNG

KPJQWF�IGFWTGPFG�GGP�DGRCCNFG�RGTKQFG�

���'WWT\COG�IGIGXGPUFTCIGT��GNM�JWNROKFFGN�Ã�YCCTQPFGT�QQM�DGITGRGP�G�OCKN�Ã�FCV�FG�EQPUWOGPV�QH

QPFGTPGOGT�KP�UVCCV�UVGNV�QO�KPHQTOCVKG�FKG�CCP�JGO�RGTUQQPNKLM�KU�IGTKEJV��QR�VG�UNCCP�QR�GGP�OCPKGT�FKG

VQGMQOUVKIG�TCCFRNGIKPI�QH�IGDTWKM�IGFWTGPFG�GGP�RGTKQFG�FKG�KU�CHIGUVGOF�QR�JGV�FQGN�YCCTXQQT�FG�KPHQTOCVKG

KU�DGUVGOF��GP�FKG�QPIGYKL\KIFG�TGRTQFWEVKG�XCP�FG�QRIGUNCIGP�KPHQTOCVKG�OQIGNKLM�OCCMV�

���+GTTQGRKPIUTGEJV��FG�OQIGNKLMJGKF�XCP�FG�EQPUWOGPV�QO�DKPPGP�FG�DGFGPMVKLF�CH�VG�\KGP�XCP�FG�QXGTGGPMQOUV

QR�CHUVCPF�

���1PFGTPGOGT��FG�PCVWWTNKLMG�QH�TGEJVURGTUQQP�FKG�NKF�KU�XCP�6JWKUYKPMGN�QTI�GP�RTQFWEVGP���VQGICPI�VQV��FKIKVCNG

KPJQWF�GP�QH�FKGPUVGP�QR�CHUVCPF�CCP�EQPUWOGPVGP�CCPDKGFV�

����1XGTGGPMQOUV�QR�CHUVCPF��GGP�QXGTGGPMQOUV�FKG�VWUUGP�FG�QPFGTPGOGT�GP�FG�EQPUWOGPV�YQTFV�IGUNQVGP�KP

JGV�MCFGT�XCP�GGP�IGQTICPKUGGTF�U[UVGGO�XQQT�XGTMQQR�QR�CHUVCPF�XCP�RTQFWEVGP��FKIKVCNG�KPJQWF�GP�QH

FKGPUVGP��YCCTDKL�VQV�GP�OGV�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV�WKVUNWKVGPF�QH�OGFG�IGDTWKM�IGOCCMV�YQTFV�XCP

¦¦P�QH�OGGT�VGEJPKGMGP�XQQT�EQOOWPKECVKG�QR�CHUVCPF�

����/QFGNHQTOWNKGT�XQQT�JGTTQGRKPI��JGV�KP�%KLNCIG�á�XCP�FG\G�XQQTYCCTFGP�QRIGPQOGP�(WTQRGUG�OQFGNHQTOWNKGT

XQQT�JGTTQGRKPI��%KLNCIG�á�JQGHV�PKGV�VGT�DGUEJKMMKPI�VG�YQTFGP�IGUVGNF�CNU�FG�EQPUWOGPV�VGT�\CMG�XCP�\KLP

DGUVGNNKPI�IGGP�JGTTQGRKPIUTGEJV�JGGHV�

����6GEJPKGM�XQQT�EQOOWPKECVKG�QR�CHUVCPF��OKFFGN�FCV�MCP�YQTFGP�IGDTWKMV�XQQT�JGV�UNWKVGP�XCP�GGP

QXGTGGPMQOUV��\QPFGT�FCV�EQPUWOGPV�GP�QPFGTPGOGT�IGNKLMVKLFKI�KP�FG\GNHFG�TWKOVG�JQGXGP�VG�\KLP

UCOGPIGMQOGP�

0CCO�QPFGTPGOGT��2KOGPV°P�DX

+CPFGNGPF�QPFGT�FG�PCCO��2KOGPV°P

8GUVKIKPIUCFTGU��%GUUGPNCCP����������4QVUGNCCT��%GNIK¨

%G\QGMCFTGU��8KVCN�'GEQUVGTUVTCCV���$�������.GWXGP��%GNIK¨

6GNGHQQPPWOOGT������������������

%GTGKMDCCTJGKF��8CP�OCCPFCI�V�O�XTKLFCI�XCPCH�������WWT�VQV�������WWT
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-X-�PWOOGT��%(����������

%VY�PWOOGT��%(����������

���'G\G�CNIGOGPG�XQQTYCCTFGP�\KLP�XCP�VQGRCUUKPI�QR�GNM�CCPDQF�XCP�FG�QPFGTPGOGT�GP�QR�GNMG�VQV�UVCPF

IGMQOGP�QXGTGGPMQOUV�QR�CHUVCPF�VWUUGP�QPFGTPGOGT�GP�EQPUWOGPV�

���8QQTFCV�FG�QXGTGGPMQOUV�QR�CHUVCPF�YQTFV�IGUNQVGP��YQTFV�FG�VGMUV�XCP�FG\G�CNIGOGPG�XQQTYCCTFGP�CCP�FG

EQPUWOGPV�DGUEJKMDCCT�IGUVGNF��áPFKGP�FKV�TGFGNKLMGTYKLU�PKGV�OQIGNKLM�KU��\CN�FG�QPFGTPGOGT�XQQTFCV�FG

QXGTGGPMQOUV�QR�CHUVCPF�YQTFV�IGUNQVGP��CCPIGXGP�QR�YGNMG�YKL\G�FG�CNIGOGPG�XQQTYCCTFGP�DKL�FG�QPFGTPGOGT

\KLP�KP�VG�\KGP�GP�FCV�\KL�QR�XGT\QGM�XCP�FG�EQPUWOGPV�\Q�URQGFKI�OQIGNKLM�MQUVGNQQU�YQTFGP�VQGIG\QPFGP�

���áPFKGP�FG�QXGTGGPMQOUV�QR�CHUVCPF�GNGMVTQPKUEJ�YQTFV�IGUNQVGP��MCP�KP�CHYKLMKPI�XCP�JGV�XQTKIG�NKF�GP�XQQTFCV�FG

QXGTGGPMQOUV�QR�CHUVCPF�YQTFV�IGUNQVGP��FG�VGMUV�XCP�FG\G�CNIGOGPG�XQQTYCCTFGP�NCPIU�GNGMVTQPKUEJG�YGI�CCP

FG�EQPUWOGPV�VGT�DGUEJKMMKPI�YQTFGP�IGUVGNF�QR�\QFCPKIG�YKL\G�FCV�FG\G�FQQT�FG�EQPUWOGPV�QR�GGP�GGPXQWFKIG

OCPKGT�MCP�YQTFGP�QRIGUNCIGP�QR�GGP�FWWT\COG�IGIGXGPUFTCIGT��áPFKGP�FKV�TGFGNKLMGTYKLU�PKGV�OQIGNKLM�KU��\CN

XQQTFCV�FG�QXGTGGPMQOUV�QR�CHUVCPF�YQTFV�IGUNQVGP��YQTFGP�CCPIGIGXGP�YCCT�XCP�FG�CNIGOGPG�XQQTYCCTFGP

NCPIU�GNGMVTQPKUEJG�YGI�MCP�YQTFGP�MGPPKUIGPQOGP�GP�FCV�\KL�QR�XGT\QGM�XCP�FG�EQPUWOGPV�NCPIU�GNGMVTQPKUEJG

YGI�QH�QR�CPFGTG�YKL\G�MQUVGNQQU�\WNNGP�YQTFGP�VQGIG\QPFGP�

���8QQT�JGV�IGXCN�FCV�PCCUV�FG\G�CNIGOGPG�XQQTYCCTFGP�VGXGPU�URGEKÕGMG�RTQFWEV��QH�FKGPUVGPXQQTYCCTFGP�XCP

VQGRCUUKPI�\KLP��KU�JGV�VYGGFG�GP�FGTFG�NKF�XCP�QXGTGGPMQOUVKIG�VQGRCUUKPI�GP�MCP�FG�EQPUWOGPV�\KEJ�KP�IGXCN

XCP�VGIGPUVTKLFKIG�XQQTYCCTFGP�UVGGFU�DGTQGRGP�QR�FG�VQGRCUUGNKLMG�DGRCNKPI�FKG�XQQT�JGO�JGV�OGGUV�IWPUVKI�KU�

���áPFKGP�GGP�CCPDQF�GGP�DGRGTMVG�IGNFKIJGKFUFWWT�JGGHV�QH�QPFGT�XQQTYCCTFGP�IGUEJKGFV��YQTFV�FKV�PCFTWMMGNKLM

KP�JGV�CCPDQF�XGTOGNF�

���+GV�CCPDQF�DGXCV�GGP�XQNNGFKIG�GP�PCWYMGWTKIG�QOUEJTKLXKPI�XCP�FG�CCPIGDQFGP�RTQFWEVGP��FKIKVCNG�KPJQWF

GP�QH�FKGPUVGP��'G�DGUEJTKLXKPI�KU�XQNFQGPFG�IGFGVCKNNGGTF�QO�GGP�IQGFG�DGQQTFGNKPI�XCP�JGV�CCPDQF�FQQT�FG

EQPUWOGPV�OQIGNKLM�VG�OCMGP��$NU�FG�QPFGTPGOGT�IGDTWKM�OCCMV�XCP�CHDGGNFKPIGP��\KLP�FG\G�GGP

YCCTJGKFUIGVTQWYG�YGGTICXG�XCP�FG�CCPIGDQFGP�RTQFWEVGP��FKGPUVGP�GP�QH�FKIKVCNG�KPJQWF��-GPPGNKLMG

XGTIKUUKPIGP�QH�MGPPGNKLMG�HQWVGP�KP�JGV�CCPDQF�DKPFGP�FG�QPFGTPGOGT�PKGV�

���(NM�CCPDQF�DGXCV�\QFCPKIG�KPHQTOCVKG��FCV�XQQT�FG�EQPUWOGPV�FWKFGNKLM�KU�YCV�FG�TGEJVGP�GP�XGTRNKEJVKPIGP�\KLP�

FKG�CCP�FG�CCPXCCTFKPI�XCP�JGV�CCPDQF�\KLP�XGTDQPFGP�

���'G�QXGTGGPMQOUV�MQOV��QPFGT�XQQTDGJQWF�XCP�JGV�DGRCCNFG�KP�NKF����VQV�UVCPF�QR�JGV�OQOGPV�XCP�CCPXCCTFKPI

FQQT�FG�EQPUWOGPV�XCP�JGV�CCPDQF�GP�JGV�XQNFQGP�CCP�FG�FCCTDKL�IGUVGNFG�XQQTYCCTFGP�

���áPFKGP�FG�EQPUWOGPV�JGV�CCPDQF�NCPIU�GNGMVTQPKUEJG�YGI�JGGHV�CCPXCCTF��DGXGUVKIV�FG�QPFGTPGOGT�QPXGTYKLNF

NCPIU�GNGMVTQPKUEJG�YGI�FG�QPVXCPIUV�XCP�FG�CCPXCCTFKPI�XCP�JGV�CCPDQF��<QNCPI�FG�QPVXCPIUV�XCP�FG\G

CCPXCCTFKPI�PKGV�FQQT�FG�QPFGTPGOGT�KU�DGXGUVKIF��MCP�FG�EQPUWOGPV�FG�QXGTGGPMQOUV�QPVDKPFGP�



���áPFKGP�FG�QXGTGGPMQOUV�GNGMVTQPKUEJ�VQV�UVCPF�MQOV��VTGHV�FG�QPFGTPGOGT�RCUUGPFG�VGEJPKUEJG�GP

QTICPKUCVQTKUEJG�OCCVTGIGNGP�VGT�DGXGKNKIKPI�XCP�FG�GNGMVTQPKUEJG�QXGTFTCEJV�XCP�FCVC�GP�\QTIV�JKL�XQQT�GGP

XGKNKIG�YGDQOIGXKPI��áPFKGP�FG�EQPUWOGPV�GNGMVTQPKUEJ�MCP�DGVCNGP��\CN�FG�QPFGTPGOGT�FCCTVQG�RCUUGPFG

XGKNKIJGKFUOCCVTGIGNGP�KP�CEJV�PGOGP�

���'G�QPFGTPGOGT�MCP�\KEJ�DKPPGP�YGVVGNKLMG�MCFGTU�Ã�QR�FG�JQQIVG�UVGNNGP�QH�FG�EQPUWOGPV�CCP�\KLP

DGVCNKPIUXGTRNKEJVKPIGP�MCP�XQNFQGP��CNUOGFG�XCP�CN�FKG�HGKVGP�GP�HCEVQTGP�FKG�XCP�DGNCPI�\KLP�XQQT�GGP

XGTCPVYQQTF�CCPICCP�XCP�FG�QXGTGGPMQOUV�QR�CHUVCPF��áPFKGP�FG�QPFGTPGOGT�QR�ITQPF�XCP�FKV�QPFGT\QGM

IQGFG�ITQPFGP�JGGHV�QO�FG�QXGTGGPMQOUV�PKGV�CCP�VG�ICCP��KU�JKL�IGTGEJVKIF�IGOQVKXGGTF�GGP�DGUVGNNKPI�QH

CCPXTCCI�VG�YGKIGTGP�QH�CCP�FG�WKVXQGTKPI�DKL\QPFGTG�XQQTYCCTFGP�VG�XGTDKPFGP�

���'G�QPFGTPGOGT�\CN�WKVGTNKLM�DKL�NGXGTKPI�XCP�JGV�RTQFWEV��FG�FKGPUV�QH�FKIKVCNG�KPJQWF�CCP�FG�EQPUWOGPV�FG

XQNIGPFG�KPHQTOCVKG��UEJTKHVGNKLM�QH�QR�\QFCPKIG�YKL\G�FCV�FG\G�FQQT�FG�EQPUWOGPV�QR�GGP�VQGICPMGNKLMG�OCPKGT

MCP�YQTFGP�QRIGUNCIGP�QR�GGP�FWWT\COG�IGIGXGPUFTCIGT��OGGUVWTGP�

JGV�DG\QGMCFTGU�XCP�FG�XGUVKIKPI�XCP�FG�QPFGTPGOGT�YCCT�FG�EQPUWOGPV�OGV�MNCEJVGP�VGTGEJV�MCP�

FG�XQQTYCCTFGP�YCCTQPFGT�GP�FG�YKL\G�YCCTQR�FG�EQPUWOGPV�XCP�JGV�JGTTQGRKPIUTGEJV�IGDTWKM�MCP

OCMGP��FCP�YGN�GGP�FWKFGNKLMG�OGNFKPI�KP\CMG�JGV�WKVIGUNQVGP�\KLP�XCP�JGV�JGTTQGRKPIUTGEJV�

FG�KPHQTOCVKG�QXGT�ICTCPVKGU�GP�DGUVCCPFG�UGTXKEG�PC�CCPMQQR�

FG�RTKLU�OGV�KPDGITKR�XCP�CNNG�DGNCUVKPIGP�XCP�JGV�RTQFWEV��FKGPUV�QH�FKIKVCNG�KPJQWF��XQQT�\QXGT�XCP

VQGRCUUKPI�FG�MQUVGP�XCP�CÖGXGTKPI��GP�FG�YKL\G�XCP�DGVCNKPI��CÖGXGTKPI�QH�WKVXQGTKPI�XCP�FG�QXGTGGPMQOUV

QR�CHUVCPF�

FG�XGTGKUVGP�XQQT�QR\GIIKPI�XCP�FG�QXGTGGPMQOUV�KPFKGP�FG�QXGTGGPMQOUV�GGP�FWWT�JGGHV�XCP�OGGT�FCP

¦¦P�LCCT�QH�XCP�QPDGRCCNFG�FWWT�KU�

KPFKGP�FG�EQPUWOGPV�GGP�JGTTQGRKPIUTGEJV�JGGHV��JGV�OQFGNHQTOWNKGT�XQQT�JGTTQGRKPI�

���áP�IGXCN�XCP�GGP�FWWTVTCPUCEVKG�KU�FG�DGRCNKPI�KP�JGV�XQTKIG�NKF�UNGEJVU�XCP�VQGRCUUKPI�QR�FG�GGTUVG�NGXGTKPI�

%KL�RTQFWEVGP�

���'G�EQPUWOGPV�MCP�GGP�QXGTGGPMQOUV�OGV�DGVTGMMKPI�VQV�FG�CCPMQQR�XCP�GGP�RTQFWEV�IGFWTGPFG�GGP�DGFGPMVKLF

XCP����FCIGP�\QPFGT�QRICXG�XCP�TGFGPGP�QPVDKPFGP��'G�QPFGTPGOGT�OCI�FG�EQPUWOGPV�XTCIGP�PCCT�FG�TGFGP

XCP�JGTTQGRKPI��OCCT�FG\G�PKGV�VQV�QRICXG�XCP�\KLP�TGFGP�GP��XGTRNKEJVGP�

���'G�KP�NKF���IGPQGOFG�DGFGPMVKLF�ICCV�KP�QR�FG�FCI�PCFCV�FG�EQPUWOGPV��QH�GGP�XQQTCH�FQQT�FG�EQPUWOGPV

CCPIGYG\GP�FGTFG��FKG�PKGV�FG�XGTXQGTFGT�KU��JGV�RTQFWEV�JGGHV�QPVXCPIGP��QH�

CNU�FG�EQPUWOGPV�KP�GGP\GNHFG�DGUVGNNKPI�OGGTFGTG�RTQFWEVGP�JGGHV�DGUVGNF��FG�FCI�YCCTQR�FG�EQPUWOGPV�

QH�GGP�FQQT�JGO�CCPIGYG\GP�FGTFG��JGV�NCCVUVG�RTQFWEV�JGGHV�QPVXCPIGP��'G�QPFGTPGOGT�OCI��OKVU�JKL�FG

EQPUWOGPV�JKGT�XQQTCHICCPF�CCP�JGV�DGUVGNRTQEGU�QR�FWKFGNKLMG�YKL\G�QXGT�JGGHV�IG¬PHQTOGGTF��GGP

DGUVGNNKPI�XCP�OGGTFGTG�RTQFWEVGP�OGV�GGP�XGTUEJKNNGPFG�NGXGTVKLF�YGKIGTGP�

CNU�FG�NGXGTKPI�XCP�GGP�RTQFWEV�DGUVCCV�WKV�XGTUEJKNNGPFG�\GPFKPIGP�QH�QPFGTFGNGP��FG�FCI�YCCTQR�FG

EQPUWOGPV��QH�GGP�FQQT�JGO�CCPIGYG\GP�FGTFG��FG�NCCVUVG�\GPFKPI�QH�JGV�NCCVUVG�QPFGTFGGN�JGGHV

QPVXCPIGP�



DKL�QXGTGGPMQOUVGP�XQQT�TGIGNOCVKIG�NGXGTKPI�XCP�RTQFWEVGP�IGFWTGPFG�GGP�DGRCCNFG�RGTKQFG��FG�FCI

YCCTQR�FG�EQPUWOGPV��QH�GGP�FQQT�JGO�CCPIGYG\GP�FGTFG��JGV�GGTUVG�RTQFWEV�JGGHV�QPVXCPIGP�

%KL�FKGPUVGP�GP�FKIKVCNG�KPJQWF�FKG�PKGV�QR�GGP�OCVGTK¨NG�FTCIGT�KU�IGNGXGTF�

���'G�EQPUWOGPV�MCP�GGP�FKGPUVGPQXGTGGPMQOUV�GP�GGP�QXGTGGPMQOUV�XQQT�NGXGTKPI�XCP�FKIKVCNG�KPJQWF�FKG�PKGV�QR

GGP�OCVGTK¨NG�FTCIGT�KU�IGNGXGTF�IGFWTGPFG����FCIGP�\QPFGT�QRICXG�XCP�TGFGPGP�QPVDKPFGP��'G�QPFGTPGOGT

OCI�FG�EQPUWOGPV�XTCIGP�PCCT�FG�TGFGP�XCP�JGTTQGRKPI��OCCT�FG\G�PKGV�VQV�QRICXG�XCP�\KLP�TGFGP�GP�

XGTRNKEJVGP�

���'G�KP�NKF���IGPQGOFG�DGFGPMVKLF�ICCV�KP�QR�FG�FCI�FKG�XQNIV�QR�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV�

8GTNGPIFG�DGFGPMVKLF�XQQT�RTQFWEVGP��FKGPUVGP�GP�FKIKVCNG�KPJQWF�FKG�PKGV�QR�GGP�OCVGTK¨NG�FTCIGT�KU�IGNGXGTF�DKL�PKGV

KPHQTOGTGP�QXGT�JGTTQGRKPIUTGEJV�

���áPFKGP�FG�QPFGTPGOGT�FG�EQPUWOGPV�FG�YGVVGNKLM�XGTRNKEJVG�KPHQTOCVKG�QXGT�JGV�JGTTQGRKPIUTGEJV�QH�JGV

OQFGNHQTOWNKGT�XQQT�JGTTQGRKPI�PKGV�JGGHV�XGTUVTGMV��NQQRV�FG�DGFGPMVKLF�CH�VYCCNH�OCCPFGP�PC�JGV�GKPFG�XCP�FG

QQTURTQPMGNKLMG��QXGTGGPMQOUVKI�FG�XQTKIG�NGFGP�XCP�FKV�CTVKMGN�XCUVIGUVGNFG�DGFGPMVKLF�

���áPFKGP�FG�QPFGTPGOGT�FG�KP�JGV�XQQTICCPFG�NKF�DGFQGNFG�KPHQTOCVKG�CCP�FG�EQPUWOGPV�JGGHV�XGTUVTGMV�DKPPGP

VYCCNH�OCCPFGP�PC�FG�KPICPIUFCVWO�XCP�FG�QQTURTQPMGNKLMG�DGFGPMVKLF��XGTUVTKLMV�FG�DGFGPMVKLF����FCIGP�PC�FG

FCI�YCCTQR�FG�EQPUWOGPV�FKG�KPHQTOCVKG�JGGHV�QPVXCPIGP�

���6KLFGPU�FG�DGFGPMVKLF�\CN�FG�EQPUWOGPV�\QTIXWNFKI�QOICCP�OGV�JGV�RTQFWEV�GP�FG�XGTRCMMKPI��+KL�\CN�JGV�RTQFWEV

UNGEJVU�WKVRCMMGP�QH�IGDTWKMGP�KP�FG�OCVG�FKG�PQFKI�KU�QO�FG�CCTF��FG�MGPOGTMGP�GP�FG�YGTMKPI�XCP�JGV�RTQFWEV

XCUV�VG�UVGNNGP��+GV�WKVICPIURWPV�JKGTDKL�KU�FCV�FG�EQPUWOGPV�JGV�RTQFWEV�UNGEJVU�OCI�JCPVGTGP�GP�KPURGEVGTGP

\QCNU�JKL�FCV�KP�GGP�YKPMGN�\QW�OQIGP�FQGP�

���'G�EQPUWOGPV�KU�CNNGGP�CCPURTCMGNKLM�XQQT�YCCTFGXGTOKPFGTKPI�XCP�JGV�RTQFWEV�FKG�JGV�IGXQNI�KU�XCP�GGP�OCPKGT

XCP�QOICCP�OGV�JGV�RTQFWEV�FKG�XGTFGT�ICCV�FCP�VQGIGUVCCP�KP�NKF���

���'G�EQPUWOGPV�KU�PKGV�CCPURTCMGNKLM�XQQT�YCCTFGXGTOKPFGTKPI�XCP�JGV�RTQFWEV�CNU�FG�QPFGTPGOGT�JGO�PKGV�XQQT

QH�DKL�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV�CNNG�YGVVGNKLM�XGTRNKEJVG�KPHQTOCVKG�QXGT�JGV�JGTTQGRKPIUTGEJV�JGGHV

XGTUVTGMV�

���$NU�FG�EQPUWOGPV�IGDTWKM�OCCMV�XCP�\KLP�JGTTQGRKPIUTGEJV��OGNFV�JKL�FKV�DKPPGP�FG�DGFGPMVGTOKLP�FQQT�OKFFGN

XCP�JGV�OQFGNHQTOWNKGT�XQQT�JGTTQGRKPI�QH�QR�CPFGTG�QPFWDDGN\KPPKIG�YKL\G�CCP�FG�QPFGTPGOGT�

���<Q�UPGN�OQIGNKLM��OCCT�DKPPGP����FCIGP�XCPCH�FG�FCI�XQNIGPF�QR�FG�KP�NKF���DGFQGNFG�OGNFKPI��\GPFV�FG

EQPUWOGPV�JGV�RTQFWEV�VGTWI��QH�QXGTJCPFKIV�JKL�FKV�CCP��GGP�IGOCEJVKIFG�XCP��FG�QPFGTPGOGT��'KV�JQGHV�PKGV�CNU

FG�QPFGTPGOGT�JGGHV�CCPIGDQFGP�JGV�RTQFWEV�\GNH�CH�VG�JCNGP��'G�EQPUWOGPV�JGGHV�FG�VGTWI\GPFVGTOKLP�KP�GNM

IGXCN�KP�CEJV�IGPQOGP�CNU�JKL�JGV�RTQFWEV�VGTWI\GPFV�XQQTFCV�FG�DGFGPMVKLF�KU�XGTUVTGMGP�



���'G�EQPUWOGPV�\GPFV�JGV�RTQFWEV�VGTWI�OGV�CNNG�IGNGXGTFG�VQGDGJQTGP��KPFKGP�TGFGNKLMGTYKLU�OQIGNKLM�KP�QTKIKPGNG

UVCCV�GP�XGTRCMMKPI��GP�EQPHQTO�FG�FQQT�FG�QPFGTPGOGT�XGTUVTGMVG�TGFGNKLMG�GP�FWKFGNKLMG�KPUVTWEVKGU�

���+GV�TKUKEQ�GP�FG�DGYKLUNCUV�XQQT�FG�LWKUVG�GP�VKLFKIG�WKVQGHGPKPI�XCP�JGV�JGTTQGRKPIUTGEJV�NKIV�DKL�FG�EQPUWOGPV�

���'G�EQPUWOGPV�FTCCIV�FG�TGEJVUVTGGMUG�MQUVGP�XCP�JGV�VGTWI\GPFGP�XCP�JGV�RTQFWEV��$NU�FG�QPFGTPGOGT�PKGV

JGGHV�IGOGNF�FCV�FG�EQPUWOGPV�FG\G�MQUVGP�OQGV�FTCIGP�QH�CNU�FG�QPFGTPGOGT�CCPIGGHV�FG�MQUVGP�\GNH�VG

FTCIGP��JQGHV�FG�EQPUWOGPV�FG�MQUVGP�XQQT�VGTWI\GPFKPI�PKGV�VG�FTCIGP�

���áPFKGP�FG�EQPUWOGPV�JGTTQGRV�PC�GGTUV�WKVFTWMMGNKLM�VG�JGDDGP�XGT\QEJV�FCV�FG�XGTTKEJVKPI�XCP�FG�FKGPUV�QH�FG

NGXGTKPI�XCP�ICU��YCVGT�QH�GNGMVTKEKVGKV�FKG�PKGV�IGTGGF�XQQT�XGTMQQR�\KLP�IGOCCMV�KP�GGP�DGRGTMV�XQNWOG�QH

DGRCCNFG�JQGXGGNJGKF�CCPXCPIV�VKLFGPU�FG�DGFGPMVKLF��KU�FG�EQPUWOGPV�FG�QPFGTPGOGT�GGP�DGFTCI�XGTUEJWNFKIF

FCV�GXGPTGFKI�KU�CCP�FCV�IGFGGNVG�XCP�FG�XGTDKPVGPKU�FCV�FQQT�FG�QPFGTPGOGT�KU�PCIGMQOGP�QR�JGV�OQOGPV�XCP

JGTTQGRKPI��XGTIGNGMGP�OGV�FG�XQNNGFKIG�PCMQOKPI�XCP�FG�XGTDKPVGPKU�

���'G�EQPUWOGPV�FTCCIV�IGGP�MQUVGP�XQQT�FG�WKVXQGTKPI�XCP�FKGPUVGP�QH�FG�NGXGTKPI�XCP�YCVGT��ICU�QH�GNGMVTKEKVGKV�

FKG�PKGV�IGTGGF�XQQT�XGTMQQR�\KLP�IGOCCMV�KP�GGP�DGRGTMV�XQNWOG�QH�JQGXGGNJGKF��QH�VQV�NGXGTKPI�XCP

UVCFUXGTYCTOKPI��KPFKGP�

FG�QPFGTPGOGT�FG�EQPUWOGPV�FG�YGVVGNKLM�XGTRNKEJVG�KPHQTOCVKG�QXGT�JGV�JGTTQGRKPIUTGEJV��FG

MQUVGPXGTIQGFKPI�DKL�JGTTQGRKPI�QH�JGV�OQFGNHQTOWNKGT�XQQT�JGTTQGRKPI�PKGV�JGGHV�XGTUVTGMV��QH�

FG�EQPUWOGPV�PKGV�WKVFTWMMGNKLM�QO�FG�CCPXCPI�XCP�FG�WKVXQGTKPI�XCP�FG�FKGPUV�QH�NGXGTKPI�XCP�ICU��YCVGT�

GNGMVTKEKVGKV�QH�UVCFUXGTYCTOKPI�VKLFGPU�FG�DGFGPMVKLF�JGGHV�XGT\QEJV�

���'G�EQPUWOGPV�FTCCIV�IGGP�MQUVGP�XQQT�FG�XQNNGFKIG�QH�IGFGGNVGNKLMG�NGXGTKPI�XCP�PKGV�QR�GGP�OCVGTK¨NG�FTCIGT

IGNGXGTFG�FKIKVCNG�KPJQWF��KPFKGP�

JKL�XQQTCHICCPF�CCP�FG�NGXGTKPI�GTXCP�PKGV�WKVFTWMMGNKLM�JGGHV�KPIGUVGOF�OGV�JGV�DGIKPPGP�XCP�FG�PCMQOKPI

XCP�FG�QXGTGGPMQOUV�XQQT�JGV�GKPFG�XCP�FG�DGFGPMVKLF�

JKL�PKGV�JGGHV�GTMGPF�\KLP�JGTTQGRKPIUTGEJV�VG�XGTNKG\GP�DKL�JGV�XGTNGPGP�XCP�\KLP�VQGUVGOOKPI��QH

FG�QPFGTPGOGT�JGGHV�PCIGNCVGP�FG\G�XGTMNCTKPI�XCP�FG�EQPUWOGPV�VG�DGXGUVKIGP�

���$NU�FG�EQPUWOGPV�IGDTWKM�OCCMV�XCP�\KLP�JGTTQGRKPIUTGEJV��YQTFGP�CNNG�CCPXWNNGPFG�QXGTGGPMQOUVGP�XCP

TGEJVUYGIG�QPVDQPFGP�

���$NU�FG�QPFGTPGOGT�FG�OGNFKPI�XCP�JGTTQGRKPI�FQQT�FG�EQPUWOGPV�QR�GNGMVTQPKUEJG�YKL\G�OQIGNKLM�OCCMV��UVWWTV

JKL�PC�QPVXCPIUV�XCP�FG\G�OGNFKPI�QPXGTYKLNF�GGP�QPVXCPIUVDGXGUVKIKPI�

���'G�QPFGTPGOGT�XGTIQGFV�CNNG�DGVCNKPIGP�XCP�FG�EQPUWOGPV��KPENWUKGH�GXGPVWGNG�NGXGTKPIUMQUVGP�FQQT�FG

QPFGTPGOGT�KP�TGMGPKPI�IGDTCEJV�XQQT�JGV�IGTGVQWTPGGTFG�RTQFWEV��QPXGTYKLNF�FQEJ�DKPPGP����FCIGP�XQNIGPF

QR�FG�FCI�YCCTQR�FG�EQPUWOGPV�JGO�FG�JGTTQGRKPI�OGNFV��6GP\KL�FG�QPFGTPGOGT�CCPDKGFV�JGV�RTQFWEV�\GNH�CH�VG

JCNGP��OCI�JKL�YCEJVGP�OGV�VGTWIDGVCNGP�VQV�JKL�JGV�RTQFWEV�JGGHV�QPVXCPIGP�QH�VQV�FG�EQPUWOGPV�CCPVQQPV�FCV

JKL�JGV�RTQFWEV�JGGHV�VGTWIIG\QPFGP��PCCT�IGNCPI�YGNM�VKLFUVKR�GGTFGT�XCNV�

���'G�QPFGTPGOGT�IGDTWKMV�XQQT�VGTWIDGVCNKPI�JGV\GNHFG�DGVCCNOKFFGN�FCV�FG�EQPUWOGPV�JGGHV�IGDTWKMV��VGP\KL�FG

EQPUWOGPV�KPUVGOV�OGV�GGP�CPFGTG�OGVJQFG��'G�VGTWIDGVCNKPI�KU�MQUVGNQQU�XQQT�FG�EQPUWOGPV�

���$NU�FG�EQPUWOGPV�JGGHV�IGMQ\GP�XQQT�GGP�FWWTFGTG�OGVJQFG�XCP�NGXGTKPI�FCP�FG�IQGFMQQRUVG

UVCPFCCTFNGXGTKPI��JQGHV�FG�QPFGTPGOGT�FG�DKLMQOGPFG�MQUVGP�XQQT�FG�FWWTFGTG�OGVJQFG�PKGV�VGTWI�VG�DGVCNGP�



'G�QPFGTPGOGT�MCP�FG�PCXQNIGPFG�RTQFWEVGP�GP�FKGPUVGP�WKVUNWKVGP�XCP�JGV�JGTTQGRKPIUTGEJV��OCCT�CNNGGP�CNU�FG

QPFGTPGOGT�FKV�FWKFGNKLM�DKL�JGV�CCPDQF��CNVJCPU�VKLFKI�XQQT�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV��JGGHV�XGTOGNF�

���2TQFWEVGP�QH�FKGPUVGP�YCCTXCP�FG�RTKLU�IGDQPFGP�KU�CCP�UEJQOOGNKPIGP�QR�FG�ÕPCPEK¨NG�OCTMV�YCCTQR�FG

QPFGTPGOGT�IGGP�KPXNQGF�JGGHV�GP�FKG�\KEJ�DKPPGP�FG�JGTTQGRKPIUVGTOKLP�MWPPGP�XQQTFQGP

���1XGTGGPMQOUVGP�FKG�IGUNQVGP�\KLP�VKLFGPU�GGP�QRGPDCTG�XGKNKPI��1PFGT�GGP�QRGPDCTG�XGKNKPI�YQTFV�XGTUVCCP�GGP

XGTMQQROGVJQFG�YCCTDKL�RTQFWEVGP��FKIKVCNG�KPJQWF�GP�QH�FKGPUVGP�FQQT�FG�QPFGTPGOGT�YQTFGP�CCPIGDQFGP

CCP�FG�EQPUWOGPV�FKG�RGTUQQPNKLM�CCPYG\KI�KU�QH�FG�OQIGNKLMJGKF�MTKLIV�RGTUQQPNKLM�CCPYG\KI�VG�\KLP�QR�FG�XGKNKPI�

QPFGT�NGKFKPI�XCP�GGP�XGKNKPIOGGUVGT��GP�YCCTDKL�FG�UWEEGUXQNNG�DKGFGT�XGTRNKEJV�KU�FG�RTQFWEVGP��FKIKVCNG�KPJQWF

GP�QH�FKGPUVGP�CH�VG�PGOGP�

���'KGPUVGPQXGTGGPMQOUVGP��PC�XQNNGFKIG�WKVXQGTKPI�XCP�FG�FKGPUV��OCCT�CNNGGP�CNU�

FG�WKVXQGTKPI�KU�DGIQPPGP�OGV�WKVFTWMMGNKLMG�XQQTCHICCPFG�KPUVGOOKPI�XCP�FG�EQPUWOGPV��GP

FG�EQPUWOGPV�JGGHV�XGTMNCCTF�FCV�JKL�\KLP�JGTTQGRKPIUTGEJV�XGTNKGUV�\QFTC�FG�QPFGTPGOGT�FG�QXGTGGPMQOUV

XQNNGFKI�JGGHV�WKVIGXQGTF�

���2CMMGVTGK\GP�CNU�DGFQGNF�KP�CTVKMGN�������%9�GP�QXGTGGPMQOUVGP�XCP�RGTUQPGPXGTXQGT�

���'KGPUVGPQXGTGGPMQOUVGP�XQQT�VGTDGUEJKMMKPIUVGNNKPI�XCP�CEEQOOQFCVKG��CNU�KP�FG�QXGTGGPMQOUV�GGP�DGRCCNFG

FCVWO�QH�RGTKQFG�XCP�WKVXQGTKPI�KU�XQQT\KGP�GP�CPFGTU�FCP�XQQT�YQQPFQGNGKPFGP��IQGFGTGPXGTXQGT�

CWVQXGTJWWTFKGPUVGP�GP�ECVGTKPI�

���1XGTGGPMQOUVGP�OGV�DGVTGMMKPI�VQV�XTKLGVKLFUDGUVGFKPI��CNU�KP�FG�QXGTGGPMQOUV�GGP�DGRCCNFG�FCVWO�QH�RGTKQFG

XCP�WKVXQGTKPI�FCCTXCP�KU�XQQT\KGP�

���8QNIGPU�URGEKÕECVKGU�XCP�FG�EQPUWOGPV�XGTXCCTFKIFG�RTQFWEVGP��FKG�PKGV�IGRTGHCDTKEGGTF�\KLP�GP�FKG�YQTFGP

XGTXCCTFKIF�QR�DCUKU�XCP�GGP�KPFKXKFWGNG�MGW\G�QH�DGUNKUUKPI�XCP�FG�EQPUWOGPV��QH�FKG�FWKFGNKLM�XQQT�GGP

URGEKÕGMG�RGTUQQP�DGUVGOF�\KLP�

���2TQFWEVGP�FKG�UPGN�DGFGTXGP�QH�GGP�DGRGTMVG�JQWFDCCTJGKF�JGDDGP�

���8GT\GIGNFG�RTQFWEVGP�FKG�QO�TGFGPGP�XCP�IG\QPFJGKFUDGUEJGTOKPI�QH�J[IK¨PG�PKGV�IGUEJKMV�\KLP�QO�VG�YQTFGP

VGTWIIG\QPFGP�GP�YCCTXCP�FG�XGT\GIGNKPI�PC�NGXGTKPI�KU�XGTDTQMGP�

����2TQFWEVGP�FKG�PC�NGXGTKPI�FQQT�JWP�CCTF�QPJGTTQGRGNKLM�XGTOGPIF�\KLP�OGV�CPFGTG�RTQFWEVGP�

����$NEQJQNKUEJG�FTCPMGP�YCCTXCP�FG�RTKLU�KU�QXGTGGPIGMQOGP�DKL�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV��OCCT�YCCTXCP�FG

NGXGTKPI�UNGEJVU�MCP�RNCCVUXKPFGP�PC����FCIGP��GP�YCCTXCP�FG�YGTMGNKLMG�YCCTFG�CHJCPMGNKLM�KU�XCP

UEJQOOGNKPIGP�XCP�FG�OCTMV�YCCTQR�FG�QPFGTPGOGT�IGGP�KPXNQGF�JGGHV�

����8GT\GIGNFG�CWFKQ���XKFGQ�QRPCOGP�GP�EQORWVGTRTQITCOOCVWWT��YCCTXCP�FG�XGT\GIGNKPI�PC�NGXGTKPI�KU

XGTDTQMGP�

����-TCPVGP��VKLFUEJTKHVGP�QH�OCIC\KPGU��OGV�WKV\QPFGTKPI�XCP�CDQPPGOGPVGP�JKGTQR�

����'G�NGXGTKPI�XCP�FKIKVCNG�KPJQWF�CPFGTU�FCP�QR�GGP�OCVGTK¨NG�FTCIGT��OCCT�CNNGGP�CNU�

FG�WKVXQGTKPI�KU�DGIQPPGP�OGV�WKVFTWMMGNKLMG�XQQTCHICCPFG�KPUVGOOKPI�XCP�FG�EQPUWOGPV��GP

FG�EQPUWOGPV�JGGHV�XGTMNCCTF�FCV�JKL�JKGTOGG�\KLP�JGTTQGRKPIUTGEJV�XGTNKGUV�



���*GFWTGPFG�FG�KP�JGV�CCPDQF�XGTOGNFG�IGNFKIJGKFUFWWT�YQTFGP�FG�RTKL\GP�XCP�FG�CCPIGDQFGP�RTQFWEVGP�GP�QH

FKGPUVGP�PKGV�XGTJQQIF��DGJQWFGPU�RTKLUYKL\KIKPIGP�CNU�IGXQNI�XCP�XGTCPFGTKPIGP�KP�DVY�VCTKGXGP�

���áP�CHYKLMKPI�XCP�JGV�XQTKIG�NKF�MCP�FG�QPFGTPGOGT�RTQFWEVGP�QH�FKGPUVGP�YCCTXCP�FG�RTKL\GP�IGDQPFGP�\KLP�CCP

UEJQOOGNKPIGP�QR�FG�ÕPCPEK¨NG�OCTMV�GP�YCCT�FG�QPFGTPGOGT�IGGP�KPXNQGF�QR�JGGHV��OGV�XCTKCDGNG�RTKL\GP

CCPDKGFGP��'G\G�IGDQPFGPJGKF�CCP�UEJQOOGNKPIGP�GP�JGV�HGKV�FCV�GXGPVWGGN�XGTOGNFG�RTKL\GP�TKEJVRTKL\GP�\KLP�

YQTFGP�DKL�JGV�CCPDQF�XGTOGNF�

���2TKLUXGTJQIKPIGP�DKPPGP���OCCPFGP�PC�FG�VQVUVCPFMQOKPI�XCP�FG�QXGTGGPMQOUV�\KLP�CNNGGP�VQGIGUVCCP�KPFKGP�\KL

JGV�IGXQNI�\KLP�XCP�YGVVGNKLMG�TGIGNKPIGP�QH�DGRCNKPIGP�

���2TKLUXGTJQIKPIGP�XCPCH���OCCPFGP�PC�FG�VQVUVCPFMQOKPI�XCP�FG�QXGTGGPMQOUV�\KLP�CNNGGP�VQGIGUVCCP�KPFKGP�FG

QPFGTPGOGT�FKV�DGFQPIGP�JGGHV�GP�

FG\G�JGV�IGXQNI�\KLP�XCP�YGVVGNKLMG�TGIGNKPIGP�QH�DGRCNKPIGP��QH

FG�EQPUWOGPV�FG�DGXQGIFJGKF�JGGHV�FG�QXGTGGPMQOUV�QR�VG�\GIIGP�OGV�KPICPI�XCP�FG�FCI�YCCTQR�FG

RTKLUXGTJQIKPI�KPICCV�

���'G�KP�JGV�CCPDQF�XCP�RTQFWEVGP�QH�FKGPUVGP�IGPQGOFG�RTKL\GP�\KLP�KPENWUKGH�DVY�

���'G�QPFGTPGOGT�UVCCV�GT�XQQT�KP�FCV�FG�RTQFWEVGP�GP�QH�FKGPUVGP�XQNFQGP�CCP�FG�QXGTGGPMQOUV��FG�KP�JGV

CCPDQF�XGTOGNFG�URGEKÕECVKGU��CCP�FG�TGFGNKLMG�GKUGP�XCP�FGWIFGNKLMJGKF�GP�QH�DTWKMDCCTJGKF�GP�FG�QR�FG�FCVWO

XCP�FG�VQVUVCPFMQOKPI�XCP�FG�QXGTGGPMQOUV�DGUVCCPFG�YGVVGNKLMG�DGRCNKPIGP�GP�QH�QXGTJGKFUXQQTUEJTKHVGP�

áPFKGP�QXGTGGPIGMQOGP�UVCCV�FG�QPFGTPGOGT�GT�VGXGPU�XQQT�KP�FCV�JGV�RTQFWEV�IGUEJKMV�KU�XQQT�CPFGT�FCP

PQTOCCN�IGDTWKM�

���(GP�FQQT�FG�QPFGTPGOGT��FKGPU�VQGNGXGTCPEKGT��HCDTKMCPV�QH�KORQTVGWT�XGTUVTGMVG�GZVTC�ICTCPVKG�DGRGTMV�PKOOGT

FG�YGVVGNKLMG�TGEJVGP�GP�XQTFGTKPIGP�FKG�FG�EQPUWOGPV�QR�ITQPF�XCP�FG�QXGTGGPMQOUV�VGIGPQXGT�FG

QPFGTPGOGT�MCP�FQGP�IGNFGP�KPFKGP�FG�QPFGTPGOGT�KU�VGMQTVIGUEJQVGP�KP�FG�PCMQOKPI�XCP�\KLP�FGGN�XCP�FG

QXGTGGPMQOUV�

���1PFGT�GZVTC�ICTCPVKG�YQTFV�XGTUVCCP�KGFGTG�XGTDKPVGPKU�XCP�FG�QPFGTPGOGT��FKGPU�VQGNGXGTCPEKGT��KORQTVGWT�QH

RTQFWEGPV�YCCTKP�FG\G�CCP�FG�EQPUWOGPV�DGRCCNFG�TGEJVGP�QH�XQTFGTKPIGP�VQGMGPV�FKG�XGTFGT�ICCP�FCP�YCCTVQG

FG\G�YGVVGNKLM�XGTRNKEJV�KU�KP�IGXCN�JKL�KU�VGMQTVIGUEJQVGP�KP�FG�PCMQOKPI�XCP�\KLP�FGGN�XCP�FG�QXGTGGPMQOUV�

���'G�QPFGTPGOGT�\CN�FG�ITQQVUV�OQIGNKLMG�\QTIXWNFKIJGKF�KP�CEJV�PGOGP�DKL�JGV�KP�QPVXCPIUV�PGOGP�GP�DKL�FG

WKVXQGTKPI�XCP�DGUVGNNKPIGP�XCP�RTQFWEVGP�GP�DKL�FG�DGQQTFGNKPI�XCP�CCPXTCIGP�VQV�XGTNGPKPI�XCP�FKGPUVGP�

���$NU�RNCCVU�XCP�NGXGTKPI�IGNFV�JGV�CFTGU�FCV�FG�EQPUWOGPV�CCP�FG�QPFGTPGOGT�MGPDCCT�JGGHV�IGOCCMV�

���/GV�KPCEJVPGOKPI�XCP�JGVIGGP�JKGTQXGT�KP�CTVKMGN���XCP�FG\G�CNIGOGPG�XQQTYCCTFGP�KU�XGTOGNF��\CN�FG

QPFGTPGOGT�IGCEEGRVGGTFG�DGUVGNNKPIGP�OGV�DGMYCOG�URQGF�FQEJ�WKVGTNKLM�DKPPGP����FCIGP�WKVXQGTGP��VGP\KL

GGP�CPFGTG�NGXGTKPIUVGTOKLP�KU�QXGTGGPIGMQOGP��áPFKGP�FG�DG\QTIKPI�XGTVTCIKPI�QPFGTXKPFV��QH�KPFKGP�GGP



DGUVGNNKPI�PKGV�FCP�YGN�UNGEJVU�IGFGGNVGNKLM�MCP�YQTFGP�WKVIGXQGTF��QPVXCPIV�FG�EQPUWOGPV�JKGTXCP�WKVGTNKLM���

FCIGP�PCFCV�JKL�FG�DGUVGNNKPI�IGRNCCVUV�JGGHV�DGTKEJV��'G�EQPUWOGPV�JGGHV�KP�FCV�IGXCN�JGV�TGEJV�QO�FG

QXGTGGPMQOUV�\QPFGT�MQUVGP�VG�QPVDKPFGP�GP�TGEJV�QR�GXGPVWGNG�UEJCFGXGTIQGFKPI�

���0C�QPVDKPFKPI�EQPHQTO�JGV�XQTKIG�NKF�\CN�FG�QPFGTPGOGT�JGV�DGFTCI�FCV�FG�EQPUWOGPV�DGVCCNF�JGGHV�QPXGTYKLNF

VGTWIDGVCNGP�

���+GV�TKUKEQ�XCP�DGUEJCFKIKPI�GP�QH�XGTOKUUKPI�XCP�RTQFWEVGP�DGTWUV�DKL�FG�QPFGTPGOGT�VQV�JGV�OQOGPV�XCP

DG\QTIKPI�CCP�FG�EQPUWOGPV�QH�GGP�XQQTCH�CCPIGYG\GP�GP�CCP�FG�QPFGTPGOGT�DGMGPF�IGOCCMVG

XGTVGIGPYQQTFKIGT��VGP\KL�WKVFTWMMGNKLM�CPFGTU�KU�QXGTGGPIGMQOGP�

1R\GIIKPI�

���'G�EQPUWOGPV�MCP�GGP�QXGTGGPMQOUV�FKG�XQQT�QPDGRCCNFG�VKLF�KU�CCPIGICCP�GP�FKG�UVTGMV�VQV�JGV�IGTGIGNF

CÖGXGTGP�XCP�RTQFWEVGP��GNGMVTKEKVGKV�FCCTQPFGT�DGITGRGP��QH�FKGPUVGP��VG�CNNGP�VKLFG�QR\GIIGP�OGV�KPCEJVPGOKPI

XCP�FCCTVQG�QXGTGGPIGMQOGP�QR\GIIKPIUTGIGNU�GP�GGP�QR\GIVGTOKLP�XCP�VGP�JQQIUVG�¦¦P�OCCPF�

���'G�EQPUWOGPV�MCP�GGP�QXGTGGPMQOUV�FKG�XQQT�DGRCCNFG�VKLF�KU�CCPIGICCP�GP�FKG�UVTGMV�VQV�JGV�IGTGIGNF�CÖGXGTGP

XCP�RTQFWEVGP��GNGMVTKEKVGKV�FCCTQPFGT�DGITGRGP��QH�FKGPUVGP��VG�CNNGP�VKLFG�VGIGP�JGV�GKPFG�XCP�FG�DGRCCNFG�FWWT

QR\GIIGP�OGV�KPCEJVPGOKPI�XCP�FCCTVQG�QXGTGGPIGMQOGP�QR\GIIKPIUTGIGNU�GP�GGP�QR\GIVGTOKLP�XCP�VGP

JQQIUVG�¦¦P�OCCPF�

���'G�EQPUWOGPV�MCP�FG�KP�FG�XQTKIG�NGFGP�IGPQGOFG�QXGTGGPMQOUVGP�

VG�CNNGP�VKLFG�QR\GIIGP�GP�PKGV�DGRGTMV�YQTFGP�VQV�QR\GIIKPI�QR�GGP�DGRCCNF�VKLFUVKR�QH�KP�GGP�DGRCCNFG

RGTKQFG�

VGPOKPUVG�QR\GIIGP�QR�FG\GNHFG�YKL\G�CNU�\KL�FQQT�JGO�\KLP�CCPIGICCP�

CNVKLF�QR\GIIGP�OGV�FG\GNHFG�QR\GIVGTOKLP�CNU�FG�QPFGTPGOGT�XQQT�\KEJ\GNH�JGGHV�DGFQPIGP�

8GTNGPIKPI�

���(GP�QXGTGGPMQOUV�FKG�XQQT�DGRCCNFGaVKLF�KU�CCPIGICCP�GP�FKG�UVTGMV�VQV�JGV�IGTGIGNF�CÖGXGTGP�XCP�RTQFWEVGP

�GNGMVTKEKVGKV�FCCTQPFGT�DGITGRGP��QH�FKGPUVGP��OCI�PKGV�UVKN\YKLIGPF�YQTFGP�XGTNGPIF�QH�XGTPKGWYF�XQQT�GGP

DGRCCNFG�FWWT�

���áP�CHYKLMKPI�XCP�JGV�XQTKIG�NKF�OCI�GGP�QXGTGGPMQOUV�FKG�XQQT�DGRCCNFG�VKLF�KU�CCPIGICCP�GP�FKG�UVTGMV�VQV�JGV

IGTGIGNF�CÖGXGTGP�XCP�FCI��PKGWYU��GP�YGGMDNCFGP�GP�VKLFUEJTKHVGP�UVKN\YKLIGPF�YQTFGP�XGTNGPIF�XQQT�GGP

DGRCCNFG�FWWT�XCP�OCZKOCCN�FTKG�OCCPFGP��CNU�FG�EQPUWOGPV�FG\G�XGTNGPIFG�QXGTGGPMQOUV�VGIGP�JGV�GKPFG�XCP

FG�XGTNGPIKPI�MCP�QR\GIIGP�OGV�GGP�QR\GIVGTOKLP�XCP�VGP�JQQIUVG�¦¦P�OCCPF�

���(GP�QXGTGGPMQOUV�FKG�XQQT�DGRCCNFG�VKLF�KU�CCPIGICCP�GP�FKG�UVTGMV�VQV�JGV�IGTGIGNF�CÖGXGTGP�XCP�RTQFWEVGP�QH

FKGPUVGP��OCI�CNNGGP�UVKN\YKLIGPF�XQQT�QPDGRCCNFG�FWWT�YQTFGP�XGTNGPIF�CNU�FG�EQPUWOGPV�VG�CNNGP�VKLFG�OCI

QR\GIIGP�OGV�GGP�QR\GIVGTOKLP�XCP�VGP�JQQIUVG�¦¦P�OCCPF��'G�QR\GIVGTOKLP�KU�VGP�JQQIUVG�FTKG�OCCPFGP�KP

IGXCN�FG�QXGTGGPMQOUV�UVTGMV�VQV�JGV�IGTGIGNF��OCCT�OKPFGT�FCP�GGPOCCN�RGT�OCCPF��CÖGXGTGP�XCP�FCI��

PKGWYU��GP�YGGMDNCFGP�GP�VKLFUEJTKHVGP�

���(GP�QXGTGGPMQOUV�OGV�DGRGTMVG�FWWT�VQV�JGV�IGTGIGNF�VGT�MGPPKUOCMKPI�CÖGXGTGP�XCP�FCI���PKGWYU��GP

YGGMDNCFGP�GP�VKLFUEJTKHVGP��RTQGH��QH�MGPPKUOCMKPIUCDQPPGOGPV��YQTFV�PKGV�UVKN\YKLIGPF�XQQTVIG\GV�GP�GKPFKIV



CWVQOCVKUEJ�PC�CÖQQR�XCP�FG�RTQGH��QH�MGPPKUOCMKPIURGTKQFG�

'WWT�

���$NU�GGP�QXGTGGPMQOUV�GGP�FWWT�XCP�OGGT�FCP�GGP�LCCT�JGGHV��OCI�FG�EQPUWOGPV�PC�GGP�LCCT�FG�QXGTGGPMQOUV�VG

CNNGP�VKLFG�OGV�GGP�QR\GIVGTOKLP�XCP�VGP�JQQIUVG�¦¦P�OCCPF�QR\GIIGP��VGP\KL�FG�TGFGNKLMJGKF�GP�DKNNKLMJGKF�\KEJ

VGIGP�QR\GIIKPI�X°°T�JGV�GKPFG�XCP�FG�QXGTGGPIGMQOGP�FWWT�XGT\GVVGP�

���8QQT�\QXGT�PKGV�CPFGTU�KU�DGRCCNF�KP�FG�QXGTGGPMQOUV�QH�CCPXWNNGPFG�XQQTYCCTFGP��FKGPGP�FG�FQQT�FG

EQPUWOGPV�XGTUEJWNFKIFG�DGFTCIGP�VG�YQTFGP�XQNFCCP�DKPPGP����FCIGP�PC�JGV�KPICCP�XCP�FG�DGFGPMVGTOKLP��QH

DKL�JGV�QPVDTGMGP�XCP�GGP�DGFGPMVGTOKLP�DKPPGP����FCIGP�PC�JGV�UNWKVGP�XCP�FG�QXGTGGPMQOUV��áP�IGXCN�XCP�GGP

QXGTGGPMQOUV�VQV�JGV�XGTNGPGP�XCP�GGP�FKGPUV��XCPIV�FG\G�VGTOKLP�CCP�QR�FG�FCI�PCFCV�FG�EQPUWOGPV�FG

DGXGUVKIKPI�XCP�FG�QXGTGGPMQOUV�JGGHV�QPVXCPIGP�

���%KL�FG�XGTMQQR�XCP�RTQFWEVGP�CCP�EQPUWOGPVGP�OCI�FG�EQPUWOGPV�KP�CNIGOGPG�XQQTYCCTFGP�PKOOGT�XGTRNKEJV

YQTFGP�VQV�XQQTWKVDGVCNKPI�XCP�OGGT�FCP������9CPPGGT�XQQTWKVDGVCNKPI�KU�DGFQPIGP��MCP�FG�EQPUWOGPV�IGGP

GPMGN�TGEJV�FQGP�IGNFGP�CCPICCPFG�FG�WKVXQGTKPI�XCP�FG�FGUDGVTGàGPFG�DGUVGNNKPI�QH�FKGPUV�GP���CNXQTGPU�FG

DGFQPIGP�XQQTWKVDGVCNKPI�JGGHV�RNCCVUIGXQPFGP�

���'G�EQPUWOGPV�JGGHV�FG�RNKEJV�QO�QPLWKUVJGFGP�KP�XGTUVTGMVG�QH�XGTOGNFG�DGVCCNIGIGXGPU�QPXGTYKLNF�CCP�FG

QPFGTPGOGT�VG�OGNFGP�

���áPFKGP�FG�EQPUWOGPV�PKGV�VKLFKI�CCP�\KLP�DGVCNKPIUXGTRNKEJVKPI�GP��XQNFQGV��KU�FG\G��PCFCV�JKL�FQQT�FG�QPFGTPGOGT

KU�IGYG\GP�QR�FG�VG�NCVG�DGVCNKPI�GP�FG�QPFGTPGOGT�FG�EQPUWOGPV�GGP�VGTOKLP�XCP����FCIGP�JGGHV�IGIWPF�QO

CNUPQI�CCP�\KLP�DGVCNKPIUXGTRNKEJVKPIGP�VG�XQNFQGP��PC�JGV�WKVDNKLXGP�XCP�DGVCNKPI�DKPPGP�FG\G����FCIGP�VGTOKLP�

QXGT�JGV�PQI�XGTUEJWNFKIFG�DGFTCI�FG�YGVVGNKLMG�TGPVG�XGTUEJWNFKIF�GP�KU�FG�QPFGTPGOGT�IGTGEJVKIF�FG�FQQT�JGO

IGOCCMVG�DWKVGPIGTGEJVGNKLMG�KPECUUQMQUVGP�KP�TGMGPKPI�VG�DTGPIGP��'G\G�KPECUUQMQUVGP�DGFTCIGP�OCZKOCCN�

����QXGT�QRGPUVCCPFG�DGFTCIGP�VQV�Ò������� ������QXGT�FG�FCCTQRXQNIGPFG�Ò������� �GP����QXGT�FG�XQNIGPFG�Ò

������ �OGV�GGP�OKPKOWO�XCP�Ò���� ��'G�QPFGTPGOGT�MCP�VGP�XQQTFGNG�XCP�FG�EQPUWOGPV�CHYKLMGP�XCP

IGPQGOFG�DGFTCIGP�GP�RGTEGPVCIGU�

���'G�QPFGTPGOGT�DGUEJKMV�QXGT�GGP�XQNFQGPFG�DGMGPF�IGOCCMVG�MNCEJVGPRTQEGFWTG�GP�DGJCPFGNV�FG�MNCEJV

QXGTGGPMQOUVKI�FG\G�MNCEJVGPRTQEGFWTG�

���-NCEJVGP�QXGT�FG�WKVXQGTKPI�XCP�FG�QXGTGGPMQOUV�OQGVGP�DKPPGP�DGMYCOG�VKLF�PCFCV�FG�EQPUWOGPV�FG

IGDTGMGP�JGGHV�IGEQPUVCVGGTF��XQNNGFKI�GP�FWKFGNKLM�QOUEJTGXGP�YQTFGP�KPIGFKGPF�DKL�FG�QPFGTPGOGT�

���%KL�FG�QPFGTPGOGT�KPIGFKGPFG�MNCEJVGP�YQTFGP�DKPPGP�GGP�VGTOKLP�XCP����FCIGP�IGTGMGPF�XCPCH�FG�FCVWO�XCP

QPVXCPIUV�DGCPVYQQTF��$NU�GGP�MNCEJV�GGP�XQQT\KGPDCCT�NCPIGTG�XGTYGTMKPIUVKLF�XTCCIV��YQTFV�FQQT�FG

QPFGTPGOGT�DKPPGP�FG�VGTOKLP�XCP����FCIGP�IGCPVYQQTF�OGV�GGP�DGTKEJV�XCP�QPVXCPIUV�GP�GGP�KPFKECVKG

YCPPGGT�FG�EQPUWOGPV�GGP�OGGT�WKVXQGTKI�CPVYQQTF�MCP�XGTYCEJVGP�

���(GP�MNCEJV�QXGT�GGP�RTQFWEV��FKGPUV�QH�FG�UGTXKEG�XCP�FG�QPFGTPGOGT�MCP�GXGPGGPU�YQTFGP�KPIGFKGPF�XKC�GGP

MNCEJVGPHQTOWNKGT�QR�FG�EQPUWOGPVGPRCIKPC�XCP�FG�YGDUKVG�XCP�6JWKUYKPMGN�QTIaYYY�VJWKUYKPMGN�QTI��'G�MNCEJV
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YQTFV�FCP�\QYGN�PCCT�FG�DGVTGàGPFG�QPFGTPGOGT�CNU�PCCT�6JWKUYKPMGN�QTI�IGUVWWTF�

���'G�EQPUWOGPV�FKGPV�FG�QPFGTPGOGT�KP�KGFGT�IGXCN���YGMGP�FG�VKLF�VG�IGXGP�QO�FG�MNCEJV�KP�QPFGTNKPI�QXGTNGI�QR

VG�NQUUGP��0C�FG\G�VGTOKLP�QPVUVCCV�GGP�IGUEJKN�FCV�XCVDCCT�KU�XQQT�FG�IGUEJKNNGPTGIGNKPI�

���1R�QXGTGGPMQOUVGP�VWUUGP�FG�QPFGTPGOGT�GP�FG�EQPUWOGPV�YCCTQR�FG\G�CNIGOGPG�XQQTYCCTFGP�DGVTGMMKPI

JGDDGP��KU�WKVUNWKVGPF�0GFGTNCPFU�TGEJV�XCP�VQGRCUUKPI�

���*GUEJKNNGP�VWUUGP�FG�EQPUWOGPV�GP�FG�QPFGTPGOGT�QXGT�FG�VQVUVCPFMQOKPI�QH�WKVXQGTKPI�XCP�QXGTGGPMQOUVGP

OGV�DGVTGMMKPI�VQV�FQQT�FG\G�QPFGTPGOGT�VG�NGXGTGP�QH�IGNGXGTFG�RTQFWEVGP�GP�FKGPUVGP��MWPPGP��OGV

KPCEJVPGOKPI�XCP�JGV�JKGTPC�DGRCCNFG��\QYGN�FQQT�FG�EQPUWOGPV�CNU�FG�QPFGTPGOGT�YQTFGP�XQQTIGNGIF�CCP�FG

*GUEJKNNGPEQOOKUUKG�6JWKUYKPMGN��2QUVDWU�������������.2�VG�'GP�+CCI��YYY�UIE�PN��

���(GP�IGUEJKN�YQTFV�FQQT�FG�*GUEJKNNGPEQOOKUUKG�UNGEJVU�KP�DGJCPFGNKPI�IGPQOGP��KPFKGP�FG�EQPUWOGPV�\KLP�MNCEJV

GGTUV�DKPPGP�DGMYCOG�VKLF�CCP�FG�QPFGTPGOGT�JGGHV�XQQTIGNGIF�

���.GKFV�FG�MNCEJV�PKGV�VQV�GGP�QRNQUUKPI�FCP�OQGV�JGV�IGUEJKN�WKVGTNKLMa���OCCPFGP�PC�FG�FCVWO�YCCTQR�FG

EQPUWOGPV�FG�MNCEJV�DKL�FG�QPFGTPGOGT�KPFKGPFG��UEJTKHVGNKLM�QH�KP�GGP�CPFGTG�FQQT�FG�&QOOKUUKG�VG�DGRCNGP

XQTO�DKL�FG�*GUEJKNNGPEQOOKUUKG�CCPJCPIKI�YQTFGP�IGOCCMV�

���9CPPGGT�FG�EQPUWOGPV�GGP�IGUEJKN�YKN�XQQTNGIIGP�CCP�FG�*GUEJKNNGPEQOOKUUKG��KU�FG�QPFGTPGOGT�CCP�FG\G

MGW\G�IGDQPFGP��%KL�XQQTMGWT�OGNFV�FG�EQPUWOGPV�FKV�GGTUV�CCP�FG�QPFGTPGOGT�

���9CPPGGT�FG�QPFGTPGOGT�GGP�IGUEJKN�YKN�XQQTNGIIGP�CCP�FG�*GUEJKNNGPEQOOKUUKG��\CN�FG�EQPUWOGPV�DKPPGP�XKLH

YGMGP�PC�GGP�FCCTVQG�FQQT�FG�QPFGTPGOGT�UEJTKHVGNKLM�IGFCCP�XGT\QGM��UEJTKHVGNKLM�FKGPGP�WKV�VG�URTGMGP�QH�JKL

\WNMU�QQM�YGPUV�FCP�YGN�JGV�IGUEJKN�YKN�NCVGP�DGJCPFGNGP�FQQT�FG�FCCTVQG�DGXQGIFG�TGEJVGT��8GTPGGOV�FG

QPFGTPGOGT�FG�MGW\G�XCP�FG�EQPUWOGPV�PKGV�DKPPGP�FG�VGTOKLP�XCP�XKLH�YGMGP��FCP�KU�FG�QPFGTPGOGT�IGTGEJVKIF

JGV�IGUEJKN�XQQT�VG�NGIIGP�CCP�FG�DGXQGIFG�TGEJVGT�

���'G�*GUEJKNNGPEQOOKUUKG�FQGV�WKVURTCCM�QPFGT�FG�XQQTYCCTFGP�\QCNU�FG\G�\KLP�XCUVIGUVGNF�KP�JGV�TGINGOGPV�XCP

FG�*GUEJKNNGPEQOOKUUKG��'G�DGUNKUUKPIGP�XCP�FG�*GUEJKNNGPEQOOKUUKG�IGUEJKGFGP�DKL�YGIG�XCP�DKPFGPF�CFXKGU�

���'G�*GUEJKNNGPEQOOKUUKG�\CN�GGP�IGUEJKN�PKGV�DGJCPFGNGP�QH�FG�DGJCPFGNKPI�UVCMGP��KPFKGP�CCP�FG�QPFGTPGOGT

UWTUGCPEG�XCP�DGVCNKPI�KU�XGTNGGPF��FG\G�KP�UVCCV�XCP�HCKNNKUUGOGPV�KU�IGTCCMV�QH�\KLP�DGFTKLHUCEVKXKVGKVGP�HGKVGNKLM

JGGHV�DG¨KPFKIF��XQQTFCV�GGP�IGUEJKN�FQQT�FG�EQOOKUUKG�QR�FG�\KVVKPI�KU�DGJCPFGNF�GP�GGP�GKPFWKVURTCCM�KU

IGYG\GP�

���áPFKGP�PCCUV�FG�*GUEJKNNGPEQOOKUUKG�6JWKUYKPMGN�GGP�CPFGTG�GTMGPFG�QH�DKL�FG�5VKEJVKPI�*GUEJKNNGPEQOOKUUKGU

XQQT�&QPUWOGPVGP\CMGP��5*&��QH�JGV�-NCEJVGPKPUVKVWWV�)KPCPEK¨NG�'KGPUVXGTNGPKPI��-KÕF��CCPIGUNQVGP

IGUEJKNNGPEQOOKUUKG�DGXQGIF�KU��KU�XQQT�IGUEJKNNGP�DGVTGàGPFG�JQQHF\CMGNKLM�FG�OGVJQFG�XCP�XGTMQQR�QH

FKGPUVXGTNGPKPI�QR�CHUVCPF�FG�*GUEJKNNGPEQOOKUUKG�6JWKUYKPMGN�DKL�XQQTMGWT�DGXQGIF��8QQT�CNNG�QXGTKIG

IGUEJKNNGP�FG�CPFGTG�GTMGPFG�DKL�5*&�QH�-KÕF�CCPIGUNQVGP�IGUEJKNNGPEQOOKUUKG�

���6JWKUYKPMGN�QTI�UVCCV�ICTCPV�XQQT�FG�PCMQOKPI�XCP�FG�DKPFGPFG�CFXKG\GP�XCP�FG�*GUEJKNNGPEQOOKUUKG

6JWKUYKPMGN�FQQT�JCCT�NGFGP��VGP\KL�JGV�NKF�DGUNWKV�JGV�DKPFGPF�CFXKGU�DKPPGP�VYGG�OCCPFGP�PC�FG�XGT\GPFKPI

GTXCP�VGT�VQGVUKPI�CCP�FG�TGEJVGT�XQQT�VG�NGIIGP��'G\G�ICTCPVUVGNNKPI�JGTNGGHV��KPFKGP�JGV�DKPFGPF�CFXKGU�PC
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VQGVUKPI�FQQT�FG�TGEJVGT�KP�UVCPF�KU�IGDNGXGP�GP�JGV�XQPPKU�YCCTWKV�FKV�DNKLMV��KP�MTCEJV�XCP�IGYKLUFG�KU�IGICCP��6QV

OCZKOCCN�GGP�DGFTCI�XCP�Ò���������RGT�DKPFGPF�CFXKGU��YQTFV�FKV�DGFTCI�FQQT�6JWKUYKPMGN�QTI�CCP�FG

EQPUWOGPV�WKVIGMGGTF��%KL�DGFTCIGP�ITQVGT�FCP�Ò���������RGT�DKPFGPF�CFXKGU��YQTFV�Ò���������WKVIGMGGTF��8QQT

JGV�OGGTFGTG�JGGHV�6JWKUYKPMGN�QTI�GGP�KPURCPPKPIUXGTRNKEJVKPI�QO�GTXQQT�VG�\QTIGP�FCV�JGV�NKF�JGV�DKPFGPF

CFXKGU�PCMQOV�

���8QQT�VQGRCUUKPI�XCP�FG\G�ICTCPVKG�KU�XGTGKUV�FCV�FG�EQPUWOGPV�GGP�UEJTKHVGNKLM�DGTQGR�JKGTQR�FQGV�DKL

6JWKUYKPMGN�QTI�GP�FCV�JKL�\KLP�XQTFGTKPI�QR�FG�QPFGTPGOGT�QXGTFTCCIV�CCP�6JWKUYKPMGN�QTI��áPFKGP�FG�XQTFGTKPI

QR�FG�QPFGTPGOGT�OGGT�DGFTCCIV�FCP�Ò����������YQTFV�FG�EQPUWOGPV�CCPIGDQFGP�\KLP�XQTFGTKPI�XQQT�\QXGT�FKG

DQXGP�JGV�DGFTCI�XCP�Ò���������WKVMQOV�QXGT�VG�FTCIGP�CCP�6JWKUYKPMGN�QTI��YCCTPC�FG\G�QTICPKUCVKG�QR�GKIGP

PCCO�GP�MQUVGP�FG�DGVCNKPI�FCCTXCP�KP�TGEJVG�\CN�XTCIGP�VGT�XQNFQGPKPI�CCP�FG�EQPUWOGPV�

$CPXWNNGPFG�FCP�YGN�XCP�FG\G�CNIGOGPG�XQQTYCCTFGP�CHYKLMGPFG�DGRCNKPIGP�OQIGP�PKGV�VGP�PCFGNG�XCP�FG

EQPUWOGPV�\KLP�GP�FKGPGP�UEJTKHVGNKLM�VG�YQTFGP�XCUVIGNGIF�FCP�YGN�QR�\QFCPKIG�YKL\G�FCV�FG\G�FQQT�FG�EQPUWOGPV�QR

GGP�VQGICPMGNKLMG�OCPKGT�MWPPGP�YQTFGP�QRIGUNCIGP�QR�GGP�FWWT\COG�IGIGXGPUFTCIGT�

���6JWKUYKPMGN�QTI�\CN�FG\G�CNIGOGPG�XQQTYCCTFGP�PKGV�YKL\KIGP�FCP�KP�QXGTNGI�OGV�FG�&QPUWOGPVGPDQPF�

���9KL\KIKPIGP�KP�FG\G�XQQTYCCTFGP�\KLP�UNGEJVU�XCP�MTCEJV�PCFCV�FG\G�QR�FCCTVQG�IG¨KIGPFG�YKL\G�\KLP�IGRWDNKEGGTF�

OGV�FKGP�XGTUVCPFG��FCV�DKL�VQGRCUUGNKLMG�YKL\KIKPIGP�IGFWTGPFG�FG�NQQRVKLF�XCP�GGP�CCPDQF�FG�XQQT�FG

EQPUWOGPV�OGGUV�IWPUVKIG�DGRCNKPI�\CN�RTGXCNGTGP�

6JWKUYKPMGN�QTI

YYY�VJWKUYKPMGN�QTI

+QTCRNCPVUQGP����������.6�(FG

2QUVDWU������������&%�(FG
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Bijlage I: Modelformulier voor herroeping 
 
 
Modelformulier voor herroeping 
 
(dit formulier alleen invullen en terugzenden wanneer u de overeenkomst wilt herroepen) 
 
- Aan:  Pimentón 

Bessenlaan 52  
3110 Rotselaar  
België 

info@pimenton.be 

 
- Ik/Wij* deel/delen* u hierbij mede, dat ik/wij* onze overeenkomst betreffende 

de verkoop van de volgende producten: [aanduiding product]* 

de levering van de volgende digitale inhoud: [aanduiding digitale inhoud]* 

de verrichting van de volgende dienst: [aanduiding dienst]*, 

herroep/herroepen* 

 

- Besteld op*/ontvangen op* [datum bestelling bij diensten of ontvangst bij producten] 
 

- [Naam consumenten(en)] 
 

- [Adres consument(en)] 
 

- [Handtekening consument(en)] (alleen wanneer dit formulier op papier wordt ingediend) 
 

 
* Doorhalen wat niet van toepassing is of invullen wat van toepassing is. 
 
 
 
 
 
 
 
 


