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1SWJ� [BWPE� [B� J[PCSBäFWBOKF� TMFQJI� KF� CJM� VTUB�
OPWMKFO� MFUB� ����� W� 1BSJ[V� LNBMV� OBUP� TP� TMFEJMF
QPEPCOF�JOTUJUVDJKF�UVEJ�ESVHKF�QP�&WSPQJ��7�"WTU�
SP�0HSTLJ�TP�QSWJ�[BWPEJ�[B�TMFQF�TWPKB�WSBUB�PEQSMJ�W
[B¦FULV� ���� TUPMFUKB� OBKQSFK� OB� %VOBKV� MFUB� �����
"WTUSJKTLJ�[BLPO�P�PTOPWOFN�ÝPMTUWV�J[�MFUB������KF
WTFCPWBM� EPMP¦JMB� LJ� TP� TMFQF� JO� HMVIF� PUSPLF� ÝUFMB
NFE� ÝPMPPCWF[OF� LFS� QB� OB� 4MPWFOTLFN�EP� PTOP�
WBOKB�VTUSF[OF�VTUBOPWF�OJ�QSJÝMP��TP�TF�MF�UJTUJ�	SFE�
LJ
� TMPWFOTLJ� PUSPDJ� LBUFSJN� TP� CJMJ� EPEFMKFOJ� EF�
OBSOJ� QSJTQFWLJ� IVNBOJUBSOJI� PSHBOJ[BDJK� JO� QPTB�
NF[OJLPW� ÝPMBMJ� W� [BWPEJI� 	QSFEWTFN
� BWTUSJKTLFHB
EFMB� NPOBSIJKF� 	%VOBK� -JO[� (SBEFD� $FMPWFD
*OOTCSVDL
� WTF� EP� OKFOFHB� QSPQBEB���5BLP� KBWOPTU
LPU�TUSPLB�TUB�JNFMJ�W�[WF[J�T�UFN�ÝUFWJMOF�QPNJTMFLF�
6äJWBOKF� UFI�VTUBOPW� KF� [WF[BOP� T�QPHPKFN�EB� TF
NPSB� TMFQJ� PUSPL� J[PCSBäFWBUJ� W� UVKFN� [BWPEV� LFS
KJI� OB� TMPWFOTLFN� ÝF� OJ��0EEBMKFOPTU� LSBKB� UVKJOB
UVKJ� KF[JL� [FMP� NBKIOB� NPäOPTU� WF¦LSBUOFHB� PCJT�
LPWBOKB� JO� SB[OF� ESVHF� PWJSF� QSJWFEFKP� QSJ[BEFUF
TUBSÝF� EP� [BLMKV¦LB� EB� PUSPLB� SBKÝJ� PCESäF� EPNB�
�������7TF�ESVHB¦F�CJ� UP�CJMP� BLP�CJ�OB�4MPWFOTLFN
PCTUPKBMP� UBLP� TMPWFOTLP� W[HBKBMJÝ¦F� [B� PTMFQFMF
PUSPLF�� [BUP� TP� äFMKF� QP� VTUBOPWJUWJ� TMPWFOTLFHB
[BWPEB�[B�TMFQF�QP¦BTJ�EPCJWBMF�LPOLSFUOFKÝF�PCMJLF�
;BWPE� [B� TMFQP� EFDP� OBK� KF� TUSPLPWOKBÝLJ� VSFKFOP
W[HBKBMJÝ¦F� [� JOUFSOBUPN� QPE� TUSPLPWOKBÝLJN� WPE�
TUWPN� JO� OKFHPWB� ÝPMB� QPEPCOB� OBÝJN� MKVETLJN� JO
NFÝ¦BOTLJN� ÝPMBN�� /KFO� V¦OJ� OB¦SU� OBK� QSFWFWB
JEFKB� ÝPMF�EFMBWOJDF� ������ W� LBUFSJ� TF� V¦FODJ� OBQP�
UVKFKP� EP� TBNPTUPKOFHB� EVÝFWOFHB� JO� UFMFTOFHB� EF�
MB��� 6¦OJ� OB¦SU� KF� QPMFH� UFPSJKF� QSFEWJEFWBM� QSFDFK
QSBLUJ¦OP�UFIOJ¦OJI�QSFENFUPW� SP¦OB�EFMB�NJ[BS�
TLB� EFMB�NPEFMJSBOKF� JQE�� TBK� TP� TUSPLPWOKBLJ�NF�
OJMJ� EB� ÝPMB�EFMBWOJDB� TMFQFHB� ¦MPWFLB� MBILP� VTQP�
TPCJ� [B� EFMP� JO� NV� T� UFN� PNPHP¦J� SFMBUJWOP� BMJ
QPQPMOP�TBNPTUPKOPTU�

;BWPE�[B�TMFQF�W�-KVCMKBOJ

7�QSWJ�TWFUPWOJ�WPKOJ� KF�OB�GSPOUJ�PTMFQFMP�OFLBK
EFTFU� TMPWFOTLJI� GBOUPW�� 5J� TP� TF� LPOFD� MFUB� ����
WSOJMJ�W�EPNPWJOP�OBUBO¦OFKF�W�-KVCMKBOP�LNBMV�[B
OKJNJ� QB� KF� W� QSFTUPMOJDP� QSJTQFMB� UVEJ� WF¦JOB� TMP�
WFOTLJI� PUSPL� J[� BWTUSJKTLJI� [BWPEPW� [B� TMFQF�� /B�
SPEOB�WMBEB�KF�VTUBOPWJMB�,VSBUPSJK�[B�PTLSCP�TMFQ�
DFW�� LJ� KF� QPTLSCFM� [B� TFMJUFW� J[� QSJNBSOF� OBTUB�

� ,SBOKTLJ� EFäFMOJ� [CPS� MFUB� ����� PTOVULB� [BLPOB� P� PEHP�
KJMOJI�JO�V¦OJI�[BWPEJI�[B�HMVIPOFNF�JO�TMFQF�PUSPLF�LJ�HB
KF� W� SB[QSBWP� QPEBM� EFäFMOJ� ÝPMTLJ� TWFU� [B� ,SBOKTLP� ���� ��
�����OJ�TQSFKFM�

� ;BWPE� [B� TMFQP� JO� TMBCPWJEOP� NMBEJOP� TUS�� ��� 1PESPCOFKF� P
ÝPMTLJ� PCWF[OPTUJ� W�� 4BHBEJO� ,WBOUJUBUJWOB� BOBMJ[B� TUS�
���TM�

� 4LBCFSOÒ�4LSC�[B�TMFQDF�TUS������
� 1SBW�UBN�TUS������
� 5B�TF� KF�LBTOFKF�QSFPCMJLPWBM� W�ESVÝUWP�,VSBUPSJK� TMFQDFW

LJ�TJ�KF�QSJ[BEFWBMP�VTUWBSJUJ�JEFKP�P�QPTUBWJUWJ�%PNB�TMFQJI
J[�WTF�4MPWFOJKF�*MVTUSJSBOJ�4MPWFOFD�*7�������������ÝU����

OJUWFOF� MPLBDJKF� TF� QSBWJ� J[� QSPTUPSPW� W� OFLEBOKJ
#FMHJKTLJ�WPKBÝOJDJ�W�QSPTUPSF�,SBOKTLF�ISBOJMOJDF�OB
;BMPÝLJ� DFTUJ�� 5V� TF� KF� PCMJLPWBM�;BWPE� [B� TMFQF� W
-KVCMKBOJ�� W� PLWJSV� LBUFSFHB� KF� T� ÝPMTLJN� MFUPN
�������� [B¦FMB� EFMPWBUJ� EWPSB[SFEOB� PTOPWOB� ÝPMB�
7�ÝPMTLFN�MFUV���������KF�CJMB�EWPSB[SFEOB�PTOPWOB
ÝPMB�SFGPSNJSBOB�W�USJSB[SFEOP��7�[BWPEV�KF�QPMFH�U�
J��USJSB[SFEOJDF�EFMPWBMB�UVEJ�PCSUOB�OBEBMKFWBMOB�ÝP�
MB�T�QMFUBSTLP�JO�Ý¦FUBSTLP�EFMBWOJDP��;B�PCSUOP�OB�
EBMKFWBMOP�ÝPMP�TF�KF�ÝF�QPTFCFK�[BW[FNBM�UFEBOKJ�SBW�
OBUFMK�ÝPMF�+PTJQ�,PCBM�TBK�KF�NFOJM�EB�TMFQJN�OVEJ
VTUSF[OP� TUSPLPWOP� LWBMJGJLBDJKP� JO� T� UFN�NPäOPTU
[BQPTMJUWF�

;BWPE�[B�TMFQF�PUSPLF�JO�NMBEJOP�W�,PWFWKV

-FUB� ����� KF� QPTMPQKF�;BWPEB� [B� TMFQF� W�-KVC�
MKBOJ� LVQJMP� .JOJTUSTUWP� [B� OBSPEOP� [ESBWKF� JO� W
OKFN�VSFEJMP�CPMOJÝOJDP�[B�äFOTLF�CPMF[OJ�[BWPE�QB
KF� CJM� QSFTFMKFO� W� ,P¦FWKF� SFMBUJWOP� EBMF¦� PE� LVM�
UVSOFHB� TSFEJÝ¦B�� 	%SäBWOJ
� [BWPE�[B� TMFQF�TMFQDF� W
,P¦FWKV� KF� CJM� OBNFÝ¦FO� W� CBOPWJOTLFN� QPTMPQKV
CJWÝF�MFTOP�JOEVTUSJKTLF�ÝPMF��7[ESäFWBOKF�[BWPEB�JO
ÝPMF�[B�TMFQF�KF�CJMP�W�QSJTUPKOPTUJ�ESäBWF�EP�ÝPMTLFHB
MFUB� �������� LP� KF� QSJÝMP� EP� SFGPSNF� o� TLSC� [B
[BWPE� KF� QSFW[FMB� UBLSBUOB� PCMBTUOB� TBNPVQSBWB��
7TJ� PESBTMJ� PTLSCPWBODJ� TP� CJMJ� J[� VTUBOPWF� PEQV�
Ý¦FOJ��W�OKFK�TP�PTUBMJ�ÝPMPPCWF[OJ�PUSPDJ�JO�NMBEJOB
LJ� KF� PCJTLPWBMB� PCSUOP� ÝPMP���;BWPE� TF� KF� QSFJNF�
OPWBM�W�;BWPE�[B�TMFQP�EFDP�W�,P¦FWKV��%PNBMFHB
OB�LPODV�TWFUB�W�LSBKV�LJ�LBLPS�VE�PE�¦MPWFÝLFHB
UFMFTB� PESF[BO� LSWBWJ� JO� VTJIB�� UBN� LKFS� KF� [FNMKB
WTB� CPMOB� JO� J[� TNSUOF� TUJTLF� [BNBO� LMJ¦F� L� TFCJ
EFMPWOF�SPLF�EB�CJ�KP�OFHPWBMF�MKVCJMF�JO�TF�WTF�OKFK
QPTWFUJMF� SPLF� LJ� CJ� OKFOJN� J[TVÝFOJN� QSTJN� EBMF
TWFäJI� TPLPW�� UBN� o� OB� OBSPEOPTUOP� OBKCPMK� PHSP�
äFOFN�PUP¦LV�4MPWFOJKF�TSFEJ�CSF[VQOF�QVÝ¦PCF�LJ
EJIB� J[� UFNOJI� LP¦FWTLJI� HP[EPW� UFS� LPU� WF¦OP
QSPLMFUTUWP� WJTJ� OBE� WTFN� o� UBN� TF� W[QFOKB� QPE
KFTFOTLP�OFCP�WJTPLB�TJWB�TUBWCB�T�QPNFNCOJN�OB�
QJTPN��;BWPE�[B�TMFQP�EFDP���

������������������������������������������������
TUS����������.FE�OBÝJNJ�OFTSF¦OFKÝJNJ�

� ;HPMK�LPU�[BOJNJWPTU�OBK�OBWFEFN�QPEBUFL�EB� KF�VQSBWJUFMK
;BWPEB�[B�TMFQF�W�;FNVOV�W�[B¦FULV�����MFU�����TUPMFUKB�EBM
QPCVEP�[B�VTUBOPWJUFW�LPMPOJKF�TBNPTUPKOF�OBTFMCJOF�TMFQJI
WPKOJI�JOWBMJEPW�W�7FUFSOJLV�QSJ�/PWFN�4BEV��-FUB������KF
UBN�CJWBMP�WF¦�LPU�����PTFC�+VUSP�99������������ÝU�����
TUS����%PN�TMFQJI�P¦FUPW�JO�CJTUSPWJEOJI�PUSPL�

� -FUB� ����� KF� CBOTLB� VQSBWB� VTUBOPWJMB� QPTFCFO� GPOE� OB�
NFOKFO�;BWPEV� [B� TMFQP� EFDP� W� ,P¦FWKV� W� LBUFSFHB� TF� KF
TUFLBM�EFOBS� J[�CBOPWJOTLFHB�QSPSB¦VOB� 	"34�"4������ U�
F����,POGFSFO¦OJ�[BQJTOJL�	������������o������������
�;B�
QJTOJL�����������
�

� -FUB������ KF� CJM� VTUBOPWMKFO�EPN�[B�PESBTMF� TMFQF� W� ÀLPGKJ
-PLJ�

� +VUSP�99�������������ÝU������TUS����4MFQB�EFDB�WBCJ�HPTUF�
7� QSPTMBWP� EWBKTFUMFUOJDF� [BWPEB� W�,P¦FWKV� SB[TUBWJKP� TMFQJ
HPKFODJ�TWPKF� J[EFMLF��;BWPE�[B� TMFQP� JO� TMBCPWJEOP�NMBEJOP
TUS����

�� 4MPWFOFD�-97�������������ÝU������TUS����.FE�UJTUJNJ�LJ
[BOKF�TPODF�OF�TJKF��;BWPE�[B�TMFQF�PUSPLF�W�,P¦FWKV�
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1PTMPQKF�;BWPEB�[B�TMFQF�PUSPLF�JO�NMBEJOP�W�,PWFWKV�	*MVTUSJSBOJ�4MPWFOFD�*7�������������ÝU�����TUS�����
�

1PHPKJ� [B�CJWBOKF� W�LP¦FWTLFN� [BWPEV� JO�EFMP� W
ÝPMJ�LJ�KF�CJMB�W�TLMPQV�UFHB�TP�CJMJ�TLSPNOJ�UBLP�LBS
TF� UJ¦F� QSPTUPSPW� LPU� UVEJ� V¦OJI� JO� J[PCSBäFWBMOJI
QSJQPNP¦LPW�� UFäBWF�TP�CJMF� UVEJ�T�QSJEPCJWBOKFN� JO
OBNFÝ¦BOKFN� J[PCSBäFWBMOP�W[HPKOFHB� LBESB���
,MKVC�UFNV�TF� KF�[BWPE�W�,P¦FWKV�LJ� TF� KF�[HMFEPWBM
QSFEWTFN� QP� ;BWPEV� [B� TMFQF� W� ;BHSFCV� VTUB�
OPWMKFOFN� MFUB� ����� JO� QP�NPEFSOFN� ;BWPEV� [B
TMFQF�W�;FNVOV�SB[WJM�W�LWBMJUFUOP�JO�VTQFÝOP�VTUB�
OPWP�LBS�TP�J[SBäBMJ�QSFEWTFN�EPTFäLJ�HPKFODFW���

7� ,SBMKFWJOJ� +VHPTMBWJKJ� PE� MFUB� ����� [BWPEJ� [B
QSJ[BEFUF� OJTP� WF¦� EFMPWBMJ� QP� TUBSJ� BWTUSJKTLJ� [BLP�
OPEBKJ��%OF����EFDFNCSB������ KF�CJM�OBNSF¦� TQSFKFU
;BLPO� P� PTOPWOJI� ÝPMBI��� LJ� KF� EPMP¦BM� EB� NFE
hMKVETLFh�ÝPMF�TQBEBKP�UVEJ�ÝPMF�h[B�OF[BEPTUOP�SB[WJUP
JO�EFGFLUOP�EFDPh����1PVL�KF�CJM�PCWF[FO�UVEJ�[B�TMF�
QF�PUSPLF�JO�W�LP¦FWTLJ�[BWPE�TP�TQSFKFNBMJ�UJTUF�LJ�TP
OBQPMOJMJ���B�ÝF�OJTP�QSFLPSB¦JMJ���� MFU���EVÝFWOP�JO
UFMFTOP� [ESBWF� JO� TQPTPCOF� [B� J[PCSB[CP�� ;BLPO� P
PCWF[OFN� ÝPMBOKV� QB� TF� OJ� EPTMFEOP� J[WBKBM�� 5P� KF
SB[WJEOP�UVEJ� J[�OBTMFEOKFHB�DJUBUB��4FWFEB� KF�W�OBÝJ
CBOPWJOJ� ÝUFWJMP� TMFQF�EFDF�LJ� KF� MFUPT� QPTUBMB� ÝPMP�
PCWF[OB�WF¦KF��QSJ¦BLPWBUJ�KF�[BUP�OBLOBEOJI�QSJKBW��4
UBLJNJ� OBLOBEOJNJ� WTUPQJ� W� [BWPE� QB� KF� [FMP� PUFä�
LP¦FO�QPVL�QPTFCOP�W����SB[SFEV��6¦JUFMKTUWP�TF�KF�ÝF
WFEOP�CPSJMP�QSPUJ�UFNV��4LVÝBMP�TJ�KF�PQPNP¦J�QSFE�
WTFN� [� SB[QJTPN� W� VSBEOJI� ¦BTPQJTJI� QB� LBLPS� KF

�� ;BSBEJ� TMBCJI� QPHPKFW� TP� OBNFSBWBMJ� MFUB� ����� PUSPLF� J[
LP¦FWTLFHB�[BWPEB�QSFTFMJUJ�W�;BWPE�[B�TMFQF�W�;FNVOV�LBS
QB�TF�[BSBEJ�WFMJLJI�QSJ[BEFWBOK�V¦JUFMKTLFHB�[CPSB�OJ�[HPEJMP
	;BWPE�[B�TMFQP�JO�TMBCPWJEOP�NMBEJOP�TUS���
�

�� ,PU�QJÝF�.BSJKB�(PMPC�[BWPE�W�,P¦FWKV�OJ� JNFM�NPäOPTUJ
EB�CJ�W�DFMPUJ�JO�QPWTFN�VTUSF[OP�[BKFM�W[HPKOP�J[PCSBäFWBMOJ
QSPDFT�WTF�TMPWFOTLF�TMFQF� JO�TMBCPWJEOF�NMBEJOF�WFOEBS� KF
OKFHPWP�EFMPWBOKF�LMKVC�UFNV�QPNFOJMP�QSFNJL�JO�OBQSFEFL
OB�UFN�QPESP¦KV�	(PMPC�1PU�L�TWFUMPCJ�TUS���TM
�

�� 4MVäCFOF�OPWJOF�LSBMKFWJOF�+VHPTMBWJKF�-7***�������������ÝU�
����

�� .FODFK�3B[WPK�ÝPMTUWB�TUS����o����"34�"4������ U��F���
B��F����,POGFSFO¦OJ�[BQJTOJL�	������������o�������������P[�
�����������
�;BQJTOJL��������������4MBCPWJEOJ�V¦FODJ�LJ�TF
KJN�KF�W�UFLV�ÝPMBOKB�W�[BWPEV�WJE�UPMJLP�J[CPMKÝBM�EB�TF�KJN
QP� J[KBWJ� [ESBWOJLB�TQFDJBMJTUB�OJ� CJMP� USFCB�VEFMFäFWBUJ� QP�
VLB�QP�NFUPEBI� [B� TMFQF� TP� MBILP�QSFE¦BTOP� [BQVTUJMJ� [B�
WPE� WFOEBS� TP�NPSBMJ� EP� ���� MFUB� PCJTLPWBUJ� PC¦P� MKVETLP
ÝPMP�

�� *[KFNPNB� TP� MBILP� TQSFKFMJ� UVEJ� TMFQF� NMBEPTUOJLF� EP� ���
MFUB�TUBSPTUJ�LJ�TP�PTMFQFMJ�OQS��[BSBEJ�CPMF[OJ�BMJ�OFTSF¦F�

SB[WJEOP� OJ� EPTUJ� QPNBHBMP�� (MBWOB� LSJWEB� MFäJ� W
UFN�EB� TF� TUBSÝJ� TMFQF�EFDF�QSFNBMP� [BUP� [BOJNBKP�
1P� ¦M�� ���� [BLPOB� P�O�� Ý�� <OBSPEOJI� ÝPMBI� PQ�� BWU�>
NPSBKP�ÝPMTLJ�VQSBWJUFMKJ�WPEJUJ�JNFOJL�EFGFLUOF�EFDF
JO�QSFEMBHBUJ�������TF[OBN�TSF[LFNV�OBE[PSOJLV����7
ESVHJ�QPMPWJDJ����� MFU�TF� KF�TUBOKF�OFLPMJLP�QPQSBWJMP
WTBLP� MFUP� KF�[BWPE�TQSFKFM�OFLBK�OPWJI�HPKFODFW�LBS
TF� KF�OF�OB[BEOKF�PESBäBMP�W�TUJTLJ�T�QSPTUPSPN�LJ� KF
EPOFMB� LPU� LMJD� OB� QPNP¦�� ������ TUB� [B� OPWP� ÝPMTLP
MFUP�QSJHMBÝFOB�äF�TFEBK���OPWB�V¦FODB��������;BWPE�QB
KF� QSFOBQPMOKFO� TBK� JNBNP� äF� JUBL� �� HPKFODB� ¦F[
NBLTJNVN���F�IP¦FNP�UPSFK�TQSFKFUJ�W�[BWPE�LBLFHB
OPWFHB�PUSPLB�OF�CP�NPHP¦F�OB�ESVH�OB¦JO�LBLPS
EB� PEQVTUJNP� TUBSFKÝF� äF� J[ÝPMBOF� HPKFODF���� 7
ÝPMTLFN� MFUV��������� KF� CJMP� TMFQJI� ��� PTOPWOPÝPM�
TLJI�HPKFODFW� 	���EF¦LPW� JO����EFLMJD
�W�PCSUOJ�ÝPMJ
QB����	��EF¦LPW�JO���EFLMJD
�TF�QSBWJ����USJ�MFUB�LBT�
OFKF�QB����

0TOPWOB�ÝPMB�JO�J[PCSBäFWBOKF�NMBEJOF

6¦JUFMKTLJ� LBEFS� KF� CJM� NBMPÝUFWJMFO��� B� TUSP�
LPWOP�EPCSP�QPELPWBO����7�QPMOJ�NFSJ�TF�KF�[BWFEBM
TWPKF�PEHPWPSOPTUJ� EB� KF� W[HPKB� TMFQJI� UBLP�OFLBK
WBäOFHB� EB�NPSBNP� QPTWF¦BUJ� MF� UJ� WFMJLP� QBäOKP�
/BTUBWOJL�o�V¦JUFMK�TMFQJI�NPSF�CJUJ�MF�UJTUJ�LJ�HB�KF
QSJSPEB� PCEBSPWBMB� T� QPTFCOJN� EBSPN� W[HPKJUFMKB�
1PMFH�UFHB�QB�NPSB�CJUJ�LBS�OBKCPMK�J[PCSBäFO�W�QF�
EBHPÝLJ� QTJIPMPÝLJ� QTJIPQBUPMPÝLJ� JO� OKJN� TPSPE�
OJN�TUSPLBN��1PMFH�W[HPKF�DFMPUF�UK��DFMFHB�SB[SFEB
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�� 1PESPCOP� P� VQSBWOJLJI� QFEBHPHJI� JO� ESVHJI� TPEFMBWDJI
[BWPEB�(PMPC�1PU�L�TWFUMPCJ�TUS����TM�

�� 7� MFUJI�NFE� TWFUPWOJNB� WPKOBNB� KF� CJM� QP� PEMPLJI� WJÝKFHB
ÝPMTLFHB� TWFUB� W� QSFTUPMOJDJ� JO� QP� OBWPEJMJI� NJOJTUSTUWB� [B
QSPTWFUP� J[EBO�QSFEQJT� P�PQSBWMKBOKV� TUSPLPWOFHB� J[QJUB� QP
PCJTLPWBOKV� QPTFCOFHB� UF¦BKB� [B� V¦JUFMKF� [B� TMFQF�� 5P� KF
QPNFOJMP� [B¦FUFL� OB¦SUOFHB� VTQPTBCMKBOKB� UJGMPQFEBHPHPW
	;BWPE�[B�TMFQP�JO�TMBCPWJEOP�NMBEJOP�TUS���
��7JTPLP�VTQP�
TPCMKFOPTU�V¦JUFMKTLFHB�LBESB�LP¦FWTLFHB�[BWPEB�KF�NFE�ESV�
HJN� KVOJKB� ����� QPUSEJM� UVEJ� QPTMBOFD� NJOJTUSTUWB� [B� QSP�
TWFUP�J[�#FPHSBEB�LJ�KF�QP�PCJTLV�ÝPMF�[B�TMFQP�JO�TMBCPWJEOP
NMBEJOP�WTF�V¦JUFMKF�PDFOJM�[�PEMJ¦OP�PDFOP�	"34�"4�����
U�� F�� �� ,POGFSFO¦OJ� [BQJTOJL� 	���� ��� ����� o� ���� ��� ����

;BQJTOJL������������
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BMJ�QPWFSKFOF�NV�FEJOJDF� KF�W[HPKJUFMK�EPMäBO�EB�TF
[BOJNB�UVEJ�[B�WTBLFHB�HPKFODB�JOEJWJEVBMOP���

6¦JUFMKTUWV� KF� CJMB� QPMFH� QFEBHPÝLP�W[HPKOFHB
QSPDFTB�[BVQBOB�UVEJ�TLSC�[B�V¦JUFMKTLP�LOKJäOJDP�LJ
KF�LPOFD�ÝPMTLFHB�MFUB���������ÝUFMB�����LOKJH� JO��
¦BTPQJTPW� PE� UFHB� �� QFEBHPÝLF� SFWJKF� LPOFD� ÝPM�
TLFHB� MFUB� �������� QB� ���� LOKJH� �� TUSPLPWOJ� JO� �
QFEBHPÝLJ� SFWJKJ� �� MFQPTMPWOJI�P[JSPNB�NMBEJOTLJI
NFTF¦OJLPW���ÝPMTLP�LOKJäOJDP�LJ�KF�CJMB�TQSWB�[FMP
TLSPNOB� B� KF� LPOFD� ÝPMTLFHB� MFUB� �������� SB[QP�
MBHBMB� äF� T� LBS� ���� LOKJHBNJ� W� #SBJMMPWFN� UP¦LP�
QJTV���UFS�V¦JMB��6¦JUFMKTLJ�[CPS�KF�WPEJM�UVEJ�SFGFSBU
[B�[ESBWTUWP�JO�[B�PCMFLP�

,BS� TF� UJ¦F� QFEBHPÝLFHB� QSPDFTB� KF� QSWJ� SB[SFE
PCTFHBM�QSWP�JO�ESVHP�ÝPMTLP�MFUP�ESVHJ�SB[SFE�USFUKF
JO� ¦FUSUP� ÝPMTLP� MFUP� UFS� USFUKJ� SB[SFE� QFUP� ÝFTUP� JO
TFENP�ÝPMTLP�MFUP��7�ÝPMTLFN�MFUV��������� KF�CJM� W
TLMPQ�QSWFHB�SB[SFEB�EPEBO�U��J��QSJQSBWMKBMOJ�SB[SFE
USFUKJ� SB[SFE� QB� KF� [BPCKFM� ÝF� PTNP� ÝPMTLP� MFUP�
6¦JUFMKTUWP� KF� WFMJL� QPNFO� QSJQJTPWBMP� QSFEWTFN
QSWFNV�SB[SFEV�NFOJMP�KF�EB�MBILP�VTQFÝOP�HSBEJKP
MF� OB� USEOJI� UFNFMKJI�� 5BLP� TP� QSWPÝPMDJ� äF� [OBMJ
QJTBUJ� JO� CSBUJ� W� #SBKPWFN� UP¦LPQJTV� MFQP� TP� TF
J[SBäBMJ�W�HPWPSV�JO�QSJQPWFEPWBOKV�[OBMJ�QB�TP�UVEJ
SB¦VOBUJ� W� PCTFHV� EP� EWBKTFU�� 7� ESVHFN� ÝPMTLFN
MFUV� TP� V¦FODJ� [OBMJ� SB¦VOBUJ� EP� TUP� [MBTUJ� EPCSP
PCWMBEBKP�QPÝUFWBOLP��1P[OBMJ�TP�NFSF�JO�VUFäJ�JO
JNBKP� P� UFäJ� UFMFT� QPQPMOPNB� QSBWJMOF� QPKNF� JO
QSFETUBWF��1SJ�QPVLV�TMPWFOÝ¦JOF�TP�MFQP�PCMJLPWBMJ
TUBWLF� QJTBMJ� TP� UVEJ� EBMKÝF� TQJTF���� 6¦FODJ� WJÝKJI
SB[SFEPW� TP� QPMFH� CSBOKB� JO� QJTBOKB� UFS� SB¦VOBOKB
[OBMJ� UVEJ� PTOPWF� [FNMKFQJTB� [HPEPWJOF� JO� OBSBWF�
6¦JUFMKTLJ� [CPS� TF� KF� [BW[FNBM� EB� CJ� CJMP� WF¦� QP�
[PSOPTUJ�OBNFOKFOF� UFMFTOJ� W[HPKJ� P[JSPNB�PSJFOUB�
DJKTLJN�WBKBN�W�QSPTUPSV�JO�OB�QSPTUFN�QB�UVEJ�WFä�
CBOKV� SPL� JO�QSTUPW�[B�EFMP��1P�[HMFEV� JOP[FNTLJI
[BWPEPW�[B�TMFQF�CJ�NPSBMB�CJUJ�UFMPWBECB�OB�VSOJLV
WTBK� �� VS� UFEFOTLP�� 1MBWBOKF� KF� [B� TMFQF� OBKQSJ�
NFSOFKÝJ�JO�OBKCPMK�[ESBW�ÝQPSU��7TBL�[BWPE�OBK�JNB
[BUP� TWPK�CB[FO�LKFS� TF� TMFQJ� MBILP�OBV¦F�QMBWBOKB�
/B� WTFI� [BWPEJI�OBK� TF� WSÝJ� UVEJ� PSUPQFEJ¦OB� UFMP�
WBECB����,FS�LP¦FWTLJ�[BWPE�OJ� JNFM�OJUJ�PTOPWOJI
QPHPKFW� [B� QPVL� UFMFTOF� W[HPKF� TP� CJMJ� PUSPDJ� OBK�
WF¦LSBU�GJ[J¦OP�BLUJWOJ�MF�QPMFUJ�P[JSPNB�PC�QSJNFS�
OFN� WSFNFOV� LP� TP� WBEJMJ� OB� WSUV�� 5FPSFUJ¦OP� TP

�� 1SBW�UBN�;BQJTOJL�������������
�� "34�"4������U��F����B��F����,POGFSFO¦OJ�[BQJTOJL�	������

�����o�������������P[�������������
�;BQJTOJL�������������
�� *[� BSIJWTLFHB� HSBEJWB� KF� SB[WJEOP� EB� TP� HPKFODJ� QJTBMJ� UVEJ

TWPK�¦BTPQJT�.MBEB�TSDB��5B�¦BTPQJT�TP�J[EBKBMJ�LPOFD�����MFU
���� TUPMFUKB� QP� TFENJI� MFUJI� PENPSB� QB� TP� [� EFMPN� [B¦FMJ
QPOPWOP�� *[WPMJMJ� TP� VSFEOJÝLJ� PECPS� LJ� TJ� KF� SB[EFMJM� EFMP�
1PMFH�QSJQPWFEOFHB�JO�QFTOJÝLFHB�EFMB�KF�¦BTPQJT�PCTFHBM�ÝF
OFLBK� SVCSJL��FTQFSBOUTLJ�LPUJ¦FL�LPUJ¦FL�[B�OBKNMBKÝF� U�� J�
[BWPETLF� OPWJDF� JO� [BCBWOJ� EFM� 	"34� "4� ����� U�� F�� �
,POGFSFO¦OJ�[BQJTOJL�	������������o������������
�;BQJTOJL
������������
�
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�� 1SBW�UBN�;BQJTOJL�������������

JNFMJ�NPäOPTU�UFMPWBEJUJ�UVEJ�W�LSBKFWOJ�PTOPWOJ�ÝPMJ
WFOEBS�TF�KF�UP�MF�NBMPLSBU�[HPEJMP�TBK�TP�UBNLBKÝOKP
UFMPWBEOJDP�W�EPQPMEBOTLFN�¦BTV�VQPSBCMKBMJ�PTOPW�
OPÝPMDJ�[WF¦FS�QB�¦MBOJ�4PLPMB�

6¦JUFMKTUWP� KF� PDFOF� OB� U�� J��NBUJ¦OF� MJTUF� 	TQSJ�
¦FWBMB
� CFMFäJMP� [� CFTFEP� JO� W� PLMFQBKV� T� ÝUFWJMLP�
*[CJSBMJ�TP�MBILP�NFE�OBTMFEOKJNJ�PDFOBNJ��PEMJ¦FO
QSBW� EPCFS� EPCFS� TMBC� OF[BEPTUFO��0DFOP� J[� WF�
EFOKB�QB� TP�QJTBMJ� MF� [� CFTFEP�� W[PSOP� QSBW� EPCSP
EPCSP�QSJMJ¦OP�JO�OFQSJNFSOP��,POFD�BQSJMB������KF
QSJÝMP�EP�TQSFNFNCF�OB�[BIUFWP�CBOTLF�VQSBWF� TP
CJMF� PDFOF� [B� WFEFOKF� OBTMFEOKF�� PEMJ¦OP� 	�
� QSBW
EPCSP� 	�
� EPCSP� 	�
� TMBCP� 	�
��;BOJNJWB� KF� [BCF�
MFäLB� J[� LPOGFSFO¦OFHB� [BQJTOJLB� LJ� QPVEBSKB� EB
QSJEOPTUJ�OJTP�PDFOKFWBMJ��1SJEOPTU�TF�OF�SFEVKF���
1PMFH� PTOPWOF� ÝPMF� TUB� CJMJ� W� LP¦FWTLFN� [BWPEV
PSHBOJ[JSBOJ� UVEJ� QMFUBSTLB� PCSU� JO� Ý¦FUBSTLB� PCSU�
4MFEOKP� TP� W� UFLV����� MFU� ���� TUPMFUKB� PQVTUJMJ� TMFQJ
HPKFODJ�UBLP�OJTP�WF¦�JNFMJ�NPäOPTUJ�J[CJSF��1PVL�W
QMFUBSTUWV� WPEJ� TMFQJ�NPKTUFS�%PMJOBS� LJ� JNB� TFEBK
WTFHB� ��� V¦FODFW� 	�� WBKFODFW� JO� �� WBKFOLF
�� ������
6TQFIJ� HPKFODFW� TP� KBLP� SB[MJ¦OJ�� %P¦JN� TF� CPEP
OFLBUFSJ�UFLPN�TWPKF�V¦OF�EPCF�J[WFäCBMJ�UPMJLP�EB
CPEP� MBILP� TBNPTUPKOP� J[WSÝFWBMJ� QMFUBSTLP� PCSU
J[EFMVKFKP�ESVHJ�UVEJ�QP���� MFUJI�WBKFOJÝUWB�ÝF�WFEOP
TBNP�OBKPTOPWOFKÝF�JO�HSPCF�LPÝBSTLF�J[EFMLF�UFS�OJ
VQBUJ� EB� CJ� EPTUJ� WF¦� EPTFHMJ���� 1SFEWTFN� OJ� ÝMP

7�ÝPMTLJI�LMPQFI�	*MVTUSJSBOJ�4MPWFOFD�*7������������
ÝU�����TUS�����
�
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7�QMFUBSTLJ�EFMBWOJDJ�	*MVTUSJSBOJ�4MPWFOFD�*7�������������ÝU�����TUS�����
�

EFLMJDBN�� ;� P[JSPN� OB� UP� EB� KF� QMFUBSTLB� PCSU� W
WTFN� TWPKFN� PCTFHV� QSFUFäLB� [B� PCSUOF� WBKFOLF
TFN�EPHPWPSOP�[�H��QMFUBSTLJN�NPKTUSPN�QSJÝFM�EP
[BLMKV¦LB� EB� TF� OBK� W� QMFUBSTLJ� PCSUJ� J[WFäCBKP� EF�
LMJDF�TBNP�W�OKJN�QSJNFSOJI�MBäKJI�JO�GJOFKÝJI�EFMJI�
,PU� EPEBUFL� QB� CJ� CJMP� USFCB� VWFTUJ� OPWP� QBOPHP
äFO��PCSUJ����ÀFMF�W� MFUJI�QSFE�ESVHP�TWFUPWOP�WPK�
OP�OBUBO¦OFKF�W�[B¦FULV�LPMFEBSTLFHB�MFUB������ KF
[BWPE�VTQFM�QSJEPCJUJ�V¦JUFMKJDP�SP¦OJI�EFM�LJ�KF�EF�
LMJDF�V¦JMB�QMFTUJ� ÝJWBUJ� JQE��6QSBWJUFMKJDB� [BWPEB� KF
VQSBWJ¦FOP�QPVEBSJMB� LBLP� WFMJLFHB� QPNFOB� KF� [B
OBÝ�[BWPE�OBTUBOJUFW�V¦JUFMKJDF�SP¦OJI�EFM��4BK�KF�OF�
NPHP¦F�EB�CJ�SB[SFEOB�V¦JUFMKJDB�QP�OBQPSOFN�EP�
QPMEBOTLFN�QPVLV�QPV¦FWBMB�[�VTQFIPN�JO�WTP�QP�
[PSOPTUKP�OBUP� ÝF�WTBLP�QPQPMEOF�QP���VSJ� SP¦OFHB
EFMB�� �������1PVL�W� SP¦OFN�EFMV�OB� [BWPEV� [B� TMFQF
TUBWJ�UPMJLP�OBQPSB�JO�[BIUFW�PE�TUSBOJ�V¦JUFMKJDF�EB
KF�OVKOP�QPUSFCOB�[B�UB�QSFENFU�QPTFCOB�V¦OB�NP¦�
�����®�.FOEB�KF�OBÝ�TMV¦BK�FEJOJ�W�+VHPTMBWJKJ� JO�JOP�
[FNTUWV�EB�OJTNP� JNFMJ� DFMP� WSTUP� MFU�V¦JUFMKJDF� [B
SP¦OP�EFMP����7�[B¦FULV�MFUB������TP�W�[BWPEV�[B�
¦FMJ�UVEJ�T�QPVLPN�HPTQPEJOKTUWB��TQSWB�TP�V¦FOLF�JO
V¦FODJ� TQP[OBWBMJ� WFEP� P� QSFISBOKFWBOKV� PE� KFTFOJ
�����QB�TP�JNFMJ�EWBLSBU�UFEFOTLP�OB�VSOJLV�LVIB�
OKF���� 5P� KJN� KF� CJMP� [FMP� QSJ� TSDV� [BUP� VTQFI� OJ
J[PTUBM��1PMFH�LVIBOKB�TP�CJMJ�VTQFÝOJ�UVEJ�W�QSBOKV
MJLBOKV�EFMV�OB�WSUV�

;B� HPKFODF� JO� HPKFOLF� TP� CJMJ� 	PC¦BTOP
� PSHB�
OJ[JSBOJ� UVEJ� TUSPLPWOP�OBEBMKFWBMOJ� UF¦BKJ�� /KJIPW
OBNFO�KF�CJM�EB�CJ�QPMFH�UFIOJ¦OFHB�[OBOKB�LJ�TP�HB
NMBEJ�QSJEPCJMJ�W�EFMBWOJDJ�PTWPKJMJ�WTBK�OFLBK�TQMPÝOF
JO� UFPSFUJ¦OP�TUSPLPWOF� J[PCSB[CF�� /B� PCSUOP� OB�
EBMKFWBMOFN�UF¦BKV�TP�QPV¦FWBMJ�PCSUOP�TQJTKF�SB¦VO�
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TUWP� MFLUJSP�QFUKF�IJHJFOP� MFQP� WFEFOKF� WFSPVL� JO
UFMPWBECP��,FS�UF¦BKOJ�OJTP�SFEOP�QPUFLBMJ�TP�TF�V¦J�
UFMKJ�NFE� TFCPK� PSHBOJ[JSBMJ� EB� TP� W� QSPTUFN� ¦BTV� T
LBOEJEBUJ�QPOBWMKBMJ�ÝPMTLP�TOPW�LJ�TP�KP�KFNBMJ�LP�TP
IPEJMJ�W�ÝPMP�TBK�TP�PC�LPODV�ÝPMTLFHB� MFUB�W�[BWPEV
QPUFLBMJ�QPNP¦OJÝLJ�J[QJUJ�J[�PNFOKFOJI�QSFENFUPW�

*[WFOÝPMTLB�EFKBWOPTU

1SPTUPWPMKOP�EFMP�KF�V¦JUFMKTLJ�[CPS�PQSBWMKBM�WFT
¦BT�PCTUPKB�[BWPEB�äF�QSFE�J[EBKP�[BLPOB�P�OBSPEOJI
ÝPMBI� UFS� W� TNJTMV� SB[QJTB� LSBMKFWF� CBOTLF� VQSBWF� [
EOF�����PLUPCSB������LJ�TUB�EPMP¦BMB�EB�KF�V¦JUFMKTUWP
EPMäOP�WSÝJUJ�UVEJ� J[WFOÝPMTLP�EFMP�EFMP�NFE�OBSP�
EPN��6¦JUFMKJDF� TP� UBLP� HPKFODFN�NOPHP� ¦BTB�OB�
NFOKBMF�UVEJ�QP�QPVLV�W�PLWJSV�JOUFSOBUB��1SFQSJ¦BOF
TP�CJMF�EB�NPSBKP�UJ�WTBL�USFOVUFL�QSFäJWFUJ�LBS�TF�EB
BLUJWOP�� (PKFODFN�OBK� TF�OJLEBS�OF�EPQVTUJ�EB�CJ
QSJÝMJ� SBEJ�CSF[EFMKB�W� SB[NJÝMKBOKF� 	UVIUBOKF
��EB�OBK
TF� KJN� ¦JN�WF¦�QSJMPäOPTUJ�[B�VEFKTUWPWBOKF� W�HMBTCJ
UFMPWBECJ�JHSJ�JHSBOKV�UFS�W�EPCSFN�¦UJWV���

7�TLMPQ�J[WFOÝPMTLFHB�EFMB�KF�TQBEBM�UVEJ�QPVL
HMBTCF�� V¦JUFMKJDF� TP� CJMF� QSFQSJ¦BOF� EB� HMBTCB� LSFQJ
[OB¦BK� TMFQFHB�PUSPLB� QSBW� UBLP� KF� CJMP� QPNFNCOP
OKJIPWP�QSFQSJ¦BOKF�EB�TF�QSJ�WTBLEBOKJ�WBKJ�OB�SB[�
MJ¦OJI�HMBTCJMJI�VSJKP�PUSPLPWJ�QSTUJ�OF�TBNP�[B�HMBTCP
BNQBL� UVEJ� [B� WTBLP�ESVHP�NBOVBMOP�EFMP����6¦J�
UFMKJDBN�TUB�QSJ�QPVLV�HMBTCF�LJ�KF�CJM�QSPTUPWPMKFO�B
HB�KF�LMKVC�UFNV�PCJTLPWBMP�WF¦�LPU�QPMPWJDB�PUSPL�OB
QPNP¦� TQSWB�QSJTLP¦JMJ�EWF�HPKFOLJ�PCSUOF� ÝPMF�� MFUB
JO�MFUB�TUB�QPV¦FWBMJ�LMBWJS�JO�DJUSF�LNBMV�TF�KF�FOB�PE
OKJKV� J[WFäCBMB� UVEJ� [B�QPV¦FWBOKF� WJPMJOF� JO� ¦FMB��;
[B¦FULPN� ÝPMTLFHB� MFUB� �������� TUB� CJMJ� EFLMFUJ� OF�
LPMJLP�SB[CSFNFOKFOJ�WJPMJOP�KF�OBNSF¦�[B¦FM�QPV¦F�

�� "34�"4������U��F����,POGFSFO¦OJ�[BQJTOJL�	������������o
�����������
�;BQJTOJL�������������

�� "34�"4������U��F����,POGFSFO¦OJ�[BQJTOJL�	�����������o
�����������
�;BQJTOJL��������������



02-&$�â251��=$92'�=$�6/(3(�2752.(�,1�0/$',12�9�.2ý(9-8�����±���

 

�������

���

WBUJ�V¦FOFD�MKVCMKBOTLFHB�LPO[FSWBUPSJKB��1PVL�HMBTCF
KF� CJM� EPEBUOP� PQMFNFOJUFO� W� [B¦FULV� ÝPMTLFHB� MFUB
�������� LP� KF� OPWP� OBTUBWMKFOB� NP¦� [B¦FMB� QPMFH
LMBWJSKB� QPV¦FWBUJ� UVEJ� IBSNPOJK�� /PUF� [B� TMFQF� KF
[BWPE� CSF[QMB¦OP� QSFKFNBM� PE� "NFSJDBO� #SBJMMF
1SFTT� JO�IBNCVSÝLF�LOKJäOJDF�[B�TMFQF�	#JCMJPUFL� GàS
#MJOEF�o�)BNCVSH
��(PKFODJ�TP�UVEJ�SBEJ�JO�MFQP�QFMJ
QPTMVÝBMDF�TP�W�UP�QSFQSJ¦BMJ�OB�SB[OJI�QSJSFEJUWBI�QB
UVEJ�OB� DFSLWFOFN�LPSV�� 7�,P¦FWKV�QSJQPWFEVKFKP
EB� L� OKJIPWJN�NBÝBN� MKVEKF� OBKSBKF� IPEJKP� LFS� SFT
MFQP�QPKØ���

+BWOPTUJ� TF� KF� [BWPE� QSFETUBWMKBM� UVEJ� QSFLP� SB�
EJKTLJI�WBMPW��1SJNBSFO�OBNFO�UFI�PEEBK�KF�CJM�EB�CJ
QPTMVÝBMDJ� LBS� ¦JN� WF¦� J[WFEFMJ� P� TMFQPUJ� JO� P� äJW�
MKFOKV� TMFQJI� LP¦FWTLJI� HPKFODFW�� 1PUSFCOP�CJ� CJMP
[BJOUFSFTJSBUJ� [B� TMFQTUWP� ÝJSÝP� KBWOPTU�� ÀPMTLP� WPE�
TUWP� JNB� W� OB¦SUV� J[WFTUJ� UP� BLDJKP� QPUPN� SBEJB�
7SÝJMB� CJ� TF� OFLBUFSB� JOGPSNBUJWOB� QSFEBWBOKB� P
TMFQTUWV�OBUP�QB�CJ�OBTUPQJMB�UVEJ�TMFQB�EFDB�T�TWPKP
BLBEFNJKP����1SWJ�OBTUPQ�LJ� KF�CJM�OB� TQPSFEV����
OPWFNCSB������KF�USBKBM����NJOVU�JO�KF�QPäFM�WFMJLP
QPIWBM��;BSBEJ�CVSOFHB�PE[JWB�QVCMJLF�TJ�KF�WPETUWP
MKVCMKBOTLFHB� SBEJB� äFMFMP� ¦JN� QSFKÝOKJ� QPOPWOJ� OB�
TUPQ�TMFQJI�PUSPL�o�JO�UBLP�TF�KF�ESVHJ�OBTUPQ�PEWJKBM
äF�����BQSJMB������USFUKJ�QB�KF�TMFEJM�EFDFNCSB�JTUFHB
MFUB��4MFEJMF�TP�ÝUFWJMOF�PEEBKF�W�LBUFSJI�TP�OBTUPQBMJ
TMFQJ� HPKFODJ� ÝF� QPTFCFK� TWF¦BOP� KF� CJMB� PCFMFäFOB
����PCMFUOJDB�[BWPEB�[B� TMFQF��7�[B¦FULV� TP�PEEBKF
QPUFLBMF�J[�MKVCMKBOTLFHB�TUVEJB�LNBMV�QB�KF�QPTUBMB
QSBLTB�EB�TP�VTMVäCFODJ�3BEJB�-KVCMKBOB�PEEBKF�QSJ�
QSBWMKBMJ�W�[BWPEV�W�,P¦FWKV��%OF�����BQSJMB�<����
PQ��BWU�>� KF� MKVCMKBOTLJ� SBEJP�QSFOBÝBM� J[� UVLBKÝOKFHB
[BWPEB�[B�TMFQP�EFDP�BLBEFNJKP�T�QSBW�QFTUSJN�TQP�
SFEPN�LJ� KF�USBKBM�PE�������EP�������VSF��#JM� KF� UP
QP� ÝUFWJMV�äF���� SBEJP�QSFOPT� J[� UVL�� [BWPEB��4PEF�
MPWBMJ�TP�QPE�WPETUWPN�TWPKFHB�V¦JUFMKTUWB�WTJ�HPKFODJ
JO� HPKFOLF�� "LBEFNJKB� KF� OBE� WTF� EPCSP� VTQFMB�
%PÝMP�KF�NOPHP�VTUNFOJI�B�UVEJ�QJTNFOJI�QSJ[OBOK
JO� MBTLBWJI� PDFO� NFE� ESVHJN� UVEJ� J[� [BWPEB� [B
TMFQP�EFDP�W�;BHSFCV� UFS�EPNB�W�ÀLPGKJ�-PLJ��,PU
QSJ[OBOKF�NPSFNP� TNBUSBUJ� UVEJ� OBHSBEP� W� [OFTLV
EJO�������LJ�KP�KF�QPTMBMB�VQSBWB�3BEJB�-KVCMKBOB���

1PMFH� SBEJKTLJI� OBTUPQPW� TP� HPKFODJ� JO� V¦JUFMKJ
LP¦FWTLFHB� [BWPEB� SFEOP� PSHBOJ[JSBMJ� SB[OF� ESVHF
QSJSFEJUWF� JO� TMPWFTOPTUJ�� 1PTFCFK� PENFWOB� KF� CJMB
BLBEFNJKB� W� -KVCMKBOJ� OPWFNCSB� ����� QPE� QPLSP�
WJUFMKTUWPN� CBOPWF� TPQSPHF�� /B� BLBEFNJKJ� LJ� KF
QPUFLBMB�W�OBCJUP�QPMOJ�'SBO¦JÝLBOTLJ�EWPSBOJ�KF�CJM
QSJTPUFO�UVEJ�äVQBO�+VSB�"EMFÝJ¦����;�WFTFMKFN�NP�

�� 4MPWFOTLJ�OBSPE�-99��������������ÝU������TUS����1SJ�TMFQJ
EFDJ�W�,P¦FWKV�
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�� 7�¦BTPQJTJI� TP�QSPHSBN�BLBEFNJKF� QPESPCOP� QSFETUBWJMJ� JO
-KVCMKBO¦BOF� QP[JWBMJ� L� VEFMFäCJ�4MPWFOTLJ� OBSPE� -99� ��
���������ÝU������TUS����*[�-KVCMKBOF��4MFQB�NMBEJOB�

SBN�VHPUPWJUJ�EB�KF�OBTUPQ�W�-KVCMKBOJ�EPTFHFM�TWPK
OBNFO��W�KBWOPTUJ�TF�KF�[PQFU�QPäJWJMP�[BOJNBOKF�[B
TLSCTUWP� TMFQJI�� +BWOPTUJ� KF� CJMB� EBOB� QSJMJLB� EB� TF
TF[OBOJ�[�W[HPKOJN�EFMPN�W�[BWPEV�[B�TMFQP�EFDP�JO
TF�QSFQSJ¦B�EB�TP�UVEJ�TMFQJ�PUSPDJ�[NPäOJ�J[PCSB[CF
JO� EFMB�� 1POPWOP� KF� CJMP� PC� UFK� QSJMJLJ� J[SF¦FOP� W
KBWOPTUJ� NOFOKF� EB� UB� VTUBOPWB� TQBEB� W� TSFEJÝ¦F
4MPWFOJKF�o�UP�KF�TUBMJÝ¦F�LJ�HB�LPU�TUSPLPWOJ�GPSVN
ÝF� WFEOP� [BW[FNB� V¦JUFMKTUWP� UVLBKÝOKFHB� [BWPEB�
1PMFH�NPSBMOFHB�VTQFIB�NPSBN�PNFOJUJ�UVEJ�HNP�
UFO�VTQFI��7TFI�EPIPELPW�PC�QSJMJLJ�OBTUPQB�KF�CJMP
������%JO�J[EBULPW�KF�CJMP������%JO��¦JTUJ�EPCJ¦FL
[OBÝB������%JO���

1SJSFEJUWF�QB�OJTP�CJMF�PSHBOJ[JSBOF�MF�[BSBEJ�TF�
[OBOKBOKB� KBWOPTUJ� JO� GJOBO¦OFHB� EPCJ¦LB�� 6¦JUFMK�
TUWP�[BWPEB�KF�UPWSTUOJN�QSPTMBWBN�QPTWF¦BMP�WFMJLP
QP[PSOPTUJ�LFS�KJI�TNBUSB�LPU�WBäFO�W[HPKOJ�GBLUPS
TQFDJKFMOP� ÝF� J[� WJEJLPW� QTJIPMPHJKF� JO� QFEBHPHJLF
TMFQJI��7TBLB�UBLB�QSPTMBWB�QPNFOJ�TMFQFNV�HPKFODV
QSJKFUOP� J[QSFNFNCP� W� FOPMJ¦OFN�WTBLEBOKFN� äJW�
MKFOKV��W[HBKB�W�OKFN�¦VU�JO�TNJTFM�[B�MFQP�JO�EPCSP
W[QPECVKB� HB� L� EVÝFWOJ� BLUJWOPTUJ� UFS� OVEJ� [ESBWP
ISBOP�OKFHPWJ�EPNJÝMKJKJ�JO�EVÝFWOJN�EPäJWFUKFN���
1PMFH� äF� PNFOKFOJI� EPHPELPW� KF� W� [BWPEV� WTBLP
ÝPMTLP�MFUP�QPUFLBMB�[BLMKV¦OB�P[JSPNB�WJEPWEBOTLB
QSPTMBWB�OJLPMJ�OJTP�QP[BCJMJ�OB�QSPTMBWP�PC�EOFWV
[FEJOKFOKB� TMPWFTOP� TP� QSB[OPWBMJ� UVEJ� SPKTUOJ� EBO
LSBMKB� "MFLTBOESB� JO� U�� J�� 4MPNÝLPW� EBO� QFTUSF� TP
CJMF� UVEJ�PCMFUOJDF� SPKTUWB�0UPOB�ÇVQBO¦J¦B� JO�PC�
MFUOJDF�1SFÝFSOPWF�TNSUJ�

1PMFH� ESBNTLJI� JO� QFWTLJI� OBTUPQPW� TP� WFMJL
PENFW� EPTFHMF� UVEJ� SB[TUBWF� PTOPWOPÝPMDFW� JO� WB�
KFODFW�LJ�TP� KJI�WTBLP� MFUP�NFTFDB� KVOJKB�PC� J[UFLV
ÝPMTLFHB�MFUB�PSHBOJ[JSBMJ�W�[BWPEV��/B�UFI�SB[TUBWBI
TP� HPKFODJ� QSFETUBWJMJ� J[EFMLF� SP¦OF� PCSUJ� LJ� TP� KJI
J[EFMBMJ� W� UFLV� ÝPMTLFHB� MFUB��,MKVC� SB[MJ¦OJN�VTQF�
IPN�QPTBNF[OJI�HPKFODFW� W�QMFUBSTLJ�PCSUJ� KF� CJMB
TLVQOB� PDFOB� QSJSFEJUWF� EPCSB�� /BKMFQÝJ� J[EFMLJ� TP
CJMJ� QP� OBWBEJ� QPTMBOJ� W� #FPHSBE� OB� WFMJLP� ÝPMTLP
SB[TUBWP����1PTFCFK�TLSCOP�KF�CJMB�QSJQSBWMKFOB� KVCJ�
MFKOB�SB[TUBWB�LJ� KF�QPUFLBMB����� KVOJKB�������;�OKP
TP� QSPTMBWJMJ� ���� MFUOJDP� LP¦FWTLFHB� [BWPEB� JO� QP�
LB[BMJ� OKFHPW� SB[WPK� W� UFN� ¦BTV�� 3B[TUBWP� KF� PEQSM
OKFO�QPLSPWJUFMK�CBO�/BUMB¦FO�PC�QSJTPUOPTUJ�ÝUFWJMOJI
PEMJ¦OJI� HPTUPW��0CJTL� KF� CJM� [FMP� WFMJL� UVEJ� [BSBEJ
¦BTPQJTOJI�¦MBOLPW�LJ�TP�WBCJMJ�W�,P¦FWKF��%BOFT�JO
KVUSJ� JNB� TMFQB� EFDB� J[� ,P¦FWKB� TWPK� QSB[OJL� OB
LBUFSFHB�TF� KF�[�WOFNP�QSJQSBWMKBMB�äF�EBMK�¦BTB��������
*O� WFOEBS� TF� TMFQB� EFDB� J[� CBOPWJOTLFHB� [BWPEB� W
,P¦FWKV�äF�EBOFT�WFTFMJ�PCJTLB�WTFI�LJ� JNBKP�[ESBWF
P¦J� EB� CPEP� QSJÝMJ� ������ L� OKJ� W� HPTUF� JO� TJ� PHMFEBMJ
SP¦OF� J[EFMLF� LJ� LSPOBKP� USVE� JO� USEOP� WPMKP� EP
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EFMB����(PKFODJ� [BWPEB� TP� TWPKF� J[EFMLF� QSFETUBWJMJ
UVEJ� OB� QSWJ� 	QSPEBKOJ
� PCSUOJ� SB[TUBWJ� W� ,P¦FWKV
PEQSUB� KF� CJMB� ���� EFDFNCSB� ����� JO� TJDFS� QMFUFOP
HBSOJUVSP��USJ�TUPMF�NJ[P�JO�TUPKBMP�[B�SPäF��%B�KF�CJMP
OKJIPWP�EFMP�EPCSP�PQSBWMKFOP�QSJ¦BKP�UVEJ�QPEBULJ�P
VTQFÝOJ�QSPEBKJ�QMFUBSTLJI�J[EFMLPW��/BK�PNFOJN�ÝF
EB� ¦FQSBW� KF�OBÝB� EFMBWOJDB� MF� V¦JMOJDB� WF¦KJ� EFM� J[�
EFMLPW�QSPEBNP�NOPHP�QB� KJI� KF� TQMPI� J[EFMBOP�QP
OBSP¦JMV��7�MFUV������O��QS��KF�CJMP�QSPEBOP�J[EFMLPW�W
TLVQOJ�WSFEOPTUJ�EJO��������

ÀF� QPTFCFK� QSJKFUOP� KF� CJMP� W� [BWPEV� EFDFNCSB�
.JLMBWä� KF� WTBLP� MFUP� OB� QSFEWF¦FS� TWPKFHB� HPEV
PCJTLBM� PUSPLF� JO� KJN� QSJOFTFM� ESPCOB� EBSJMB�� 5VEJ
TMBWOPTU� OB� CPäJ¦OJ� WF¦FS� CPäJ¦OJDB� KF� CJMB� WFTFMB�
OB� TWFUJ� WF¦FS� TP� LSBTJMJ� CPäJ¦OP�ESFWP� QFMJ� JO� EF�
LMBNJSBMJ�CPäJ¦OF�QFTNJ��4MFEJMB�KF�QPHPTUJUFW��7TBL
HPKFOFD� KF� QSFKFM� TLSPNOP�EBSJMP� 	SPCFD� OPHBWJDF
�
3FWOJ� JO� QPUSFCOJ� HPKFODJ� TP� CJMJ� PCEBSPWBOJ� [
PCMFLP�JO�QFSJMPN�EFOBS�[B�UP�KF�ÝFM�J[�QPEQPSOFHB
TLMBEB� [BWPEB� P[JSPNB� KF� CMBHP� QSJTQFWBMB� CBOTLB
VQSBWB���� ,POFD� MFUB� ����� KF� VQSBWJUFMKJDB� [BWPEB
TWPKJN� LPMFHJDBN� TWFUPWBMB� TMFEF¦F�� ,FS� TP� QSFE
EVSNJ�CPäJ¦OF�QP¦JUOJDF�QSJQPSP¦BN�V¦JUFMKTUWV�EB
HPKFODF� QSJQSBWJ� OB� UB� CPäJ¦OJ� ¦BT�� (PKFODJ� OBK� TF
[BWFEBKP�QPNFOB� UFI� QSB[OJLPW� [BWFEBKP� EB� KF� UP
QSB[OJL�NJSV�UFS�OBK�TF�QPTFCOP�NFE�QSB[OJLJ�QB[J
EB�OF�CPEP�W� WFEFOKV�QSFLPSB¦JMJ�NFKF� EPTUPKOPTUJ�
7� ¦BTV� QP¦JUOJD� OBK� TF� HPKFODF� [BQPTMJ� QSFEWTFN� [
[BCBWOJNJ� JHSBNJ��,FS� TP� QP¦JUOJDF� [FMP� EPMHF� OBK
TF�KJN�EB�UVEJ�OBMPHF�LJ�QB�OBK�CPEP�W�PCMJLJ�JHSF���

.OPHP�EBMKÝF�QP¦JUOJDF�TP�CJMF�OB�WSTUJ�QPMFUJ�QP
WFEOP�UFäLP�QSJ¦BLPWBOFN�JO�OBUP�VTQFÝOP�J[QFMKB�
OFN� LPO¦OFN� J[MFUV��7F¦JOB� V¦FODFW� KF� [BWPE� [B�
QVTUJMB� JO� TF� [B� OFLBK� UFEOPW� QSFTFMJMB� EPNPW�
5JTUJN� HPKFODFN� LJ� OJTP� JNFMJ� TWPKDFW� KF� VQSBWB
[BWPEB� QSFTLSCFMB� QSJNFSOB� QP¦JUOJÝLB� NFTUB� QSJ
EPCSJI� JO� UVEJ�OBSPEOP�[BWFEOJI�ESVäJOBI�WTBLB
UBLB� ESVäJOB� KF� [B� TUSPÝLF� PTLSCF� QSFKFMB� ���� EJO
NFTF¦OP��7TBL�V¦FOFD�KF�EPCJM�LPU�QPQPUOJDP�U��J�
PCKBWP� TUBSÝFN� P[JSPNB� OKJIPWJN� OBNFTUOJLPN� W
LBUFSJ� KF� VQSBWB� [BWPEB� PQP[BSKBMB� OB� EPMäOPTUJ� LJ
KJI�JNBKP�PEHPWPSOF�PTFCF�EP�TMFQJI�HPKFODFW�W�¦BTV
QP¦JUOJD��1P�OBMPHV�CBOTLF�VQSBWF�TF�KF�WPETUWP�[B�
WPEB�PCSB¦BMP�UVEJ�OB�PC¦JOF�JO�KJI�QSPTJMP�OBK�CEJKP
OBE� TMFQJNJ� HPKFODJ� QSFEWTFN� EB� TF� OF� CPEP� J[�
SBCMKBMJ�OBE�TMFQJNJ�HPKFODJ�EB�TF�OF�CPEP�J[SBCMKBMJ
[B� CFSB¦FOKF� BMJ� EB� CJ� TF� TVSPWP� QPTUPQBMP� [� OKJ�
NJ����-FUP�LBTOFKF�TP�TMFQJN�QSFQPWFEBMJ�UVEJ�NV�

�� +VUSP�99�������������ÝU������TUS����4MFQB�EFDB�WBCJ�HPTUF�
7� QSPTMBWP� EWBKTFUMFUOJDF� [BWPEB� W�,P¦FWKV� SB[TUBWJKP� TMFQJ
HPKFODJ�TWPKF�J[EFMLF�

�� "34�"4������U��F����,POGFSFO¦OJ�[BQJTOJL�	������������o
�����������
�;BQJTOJL�������������

�� "34�"4������U��F����B��F����,POGFSFO¦OJ�[BQJTOJL�	������
�����o�������������P[�������������
�;BQJTOJL�������������

�� "34�"4������U��F����,POGFSFO¦OJ�[BQJTOJL�	������������o
�����������
�;BQJTOJL��������������

�� "34�"4������U��F����,POGFSFO¦OJ�[BQJTOJL�	������������o
�����������
�;BQJTOJL�������������

[JDJSBOKF�QP�HPTUJMOBI����;�EPQJTPN�[�EOF�����NBKB
����� KF�CBOTLB�VQSBWB�EPWPMJMB�W�OBKOVKOFKÝJI� TMV�
¦BKJI� EB� PTUBOFKP�V¦FODJ� UVEJ� QSFLP� QP¦JUOJD� W� [B�
WPEV����5JTUJ�LJ�TP�QP¦JUOJDF�QSFäJWFMJ�W�[BWPEV�TP
TF�EPQPMEOF�VLWBSKBMJ�[�SP¦OJNJ�EFMJ�JO�EFMPN�W�EF�
MBWOJDJ�QPQPMEOF�QB�TP�TF�TQSFIBKBMJ�JO�CSBMJ�

/FLBK�QPEBULPW�P�HPKFODJI

1P�QPEBULJI� J[� ÝPMTLFHB� MFUB��������� KF�CJMB� WF�
¦JOB� HPKFODFW��� EPNB� [� EFäFMF� �� KJI� KF� CJMP� J[� JO�
EVTUSJKTLJI� LSBKFW� TBNP� �� J[� QSFENFTUKB� WF¦KJI� OB�
TFMJK�� *[IBKBMJ� TP� J[� ESVäJO� T� ÝUFWJMOJNJ� PUSPLJ� 	QPW�
QSF¦OP� ÝUFWJMP���PUSPL�OB�ESVäJOP
��(NPUOJ�QPMPäBK
ESVäJO� J[� LBUFSJI� TP� J[IBKBMJ� PUSPDJ� KF� CJM� TMBC�� J[
TLSBKOP� TMBCJI� SB[NFS� KF� QSJIBKBMP� �� PUSPL� P[JSPNB
����J[�[FMP�SFWOJI�SB[NFS�KF�QSJIBKBMP����PUSPL�P[J�
SPNB�����J[�SFWOJI�SB[NFS�KF�CJMP����PUSPL�P[JSPNB
���� J[� SFMBUJWOP� TUBCJMOJI� SB[NFS� KF� CJMP� �� PUSPL
P[JSPNB� �����/BKWF¦� PUSPL� KF� J[IBKBMP� J[� EFMBWTLJI
ESVäJO�o�����WTFI�HPKFODFW��*[�EOJOBSTLJI�ESVäJO� KF
J[IBKBMP� ���� WTFI� HPKFODFW�� 4MFEJMJ� TP� PUSPDJ� PCSU�
OJLPW�LP¦BSKFW�NBMJI�LNFUPW�TMVäLJOK�LNFUPW�SV�
EBSKFW����/F[BLPOTLJI�KF�CJMP�����PE�UFI�KF�CJMP����
TJSPU��*[�NFÝ¦BOTLJI�P[JSPNB�J[�EPCSP�TUPKF¦JI�ESVäJO
W�[BWPEV�OJ�CJMP�OPCFOFHB�HPKFODB��ÀF�OFLBK�CFTFE�P
W[SPLJI� TMFQPUF�PUSPL�����HPKFODFW�BMJ����� KF� USQFMP
[B�QSJSPKFOP� TMFQPUP����HPKFODFW�BMJ�����QB�[B�QSJ�
EPCMKFOP�TMFQPUP��[BSBEJ�CPMF[OJ�P¦J� KF�WJE�J[HVCJMP��
HPKFODFW�BMJ�����[BSBEJ�ESVHJI�CPMF[OJ���HPKFODJ�BMJ
������HPKFODFW�BMJ�����QB�KF�WJE�J[HVCJMP�[BSBEJ�QP�
ÝLPECF��7�TLVQJOJ�TMFQJI�KF�CJMP�QPQPMOPNB�CSF[�WJEB
��PUSPL� TWFUMPCP� KF� [B[OBWBMP����PUSPL���PUSPDJ� TP
SB[MP¦JMJ�CBSWF�JO�WFMJLF�QSFENFUF��4MFQJI�KF�CJMP�UPSFK
���PUSPL����EF¦LPW� JO����EFLMJD� TF�QSBWJ�����HP�
KFODFW��4MBCP�WJEF¦JI�QB�KF�CJMP����PUSPL���EF¦LPW�JO
��EFLMJD�P[JSPNB�����HPKFODFW��0E�UFI� KF�[�SB[EBMKF
�o��NFUSPW�QSTUF�ÝUFMP����PUSPL�[�SB[EBMKF��o���NFU�
SPW�TP�QSTUF�ÝUFMJ���PUSPDJ���

(PKFODFW�	MKVETLF�JO�PCSUOF�ÝPMF
�KF�CJMP�W�[BWPEV
PE�ESVHF�QPMPWJDF�����MFU�����TUPMFUKB�SFMBUJWOP�WFMJLP
OKJIPWB�TUBSPTU�QB�TF�KF�HJCBMB�EP����MFU��7QSJ¦P�UBLP
SB[MJ¦OF� TUBSPTUJ� JO� LPFEVLBDJKF� TQPMPW� KF� W[HPKB� JO
OBE[PSTUWP� W� JOUFSOBUV� OBÝFHB� [BWPEB� OBQPSOB� JO
[WF[BOB� [� WFMJLP�PEHPWPSOPTUKP��1SFEWTFN� TNP�QP�
TWF¦BMJ� QP[PSOPTU� POJN� HPKFODFN� JO� HPKFOLBN� LJ
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OPWOP�JO�PCSUOP�ÝPMP®
�� 7� [B¦FULV� MFUB� ����� KF� CJMP� W� [BWPEV� ��� PUSPL� LNFUPW� �

PUSPL�NBMJI�LNFUPW���PUSPL�PCSUOJLPW�JO�EFMBWDFW����PUSPL
LP¦BSKFW�JO�EOJOBSKFW���PUSPL�PCSUOJLB�JO���TJSPUF�	"34�"4
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(PKFOLF�JO�HPKFODJ�LPWFWTLFHB�[BWPEB�	*MVTUSJSBOJ�4MPWFOFD�*7�������������ÝU�����TUS�����
�

QSFäJWMKBKP� LSJUJ¦OP� EPCP� EP[PSFWBOKB�� 7F¦JOPNB
PQBäBNP� OB� OKJI� HPUPWF� TQMPÝOF� QPKBWF� QVCFSUFUOF
EPCF�W�QPUFODJSBOJ�NFSJ�O��QS���OFSB[QPMPäFOKF�QP�
HSF[OKFOPTU� WBTF� JES��1SBW� QPHPTUPNB� TF� QPKBWMKBKP
UVEJ� J[SB[JUF�NFETFCPKOF� TJNQBUJKF� UBLP�EB� MF� T�QP�
OP¦J� JO�QPEOFWJ�CVEOJN�P¦FTPN� JO� TNPUSOP� W[HPKP
QSFQSF¦VKFNP� UP[BEFWOF� QSFTUPQLF�� 7FOEBS� WTB� UB
TSFETUWB� JO� VLSFQJ� OF� CJ� QSFQSF¦JMJ� EFMJLUPW� ¦F� CJ
HPKFODJ�TBNJ�OF�CJMJ�EPWPMK�EJTDJQMJOJSBOJ���������4QMPÝ�
OP�KF�CJMB�MFUPT�EJTDJQMJOB�W�JOUFSOBUV�EPCSB�UFS�OJ�CJMP
UFäKJI�QSFTUPQLPW��0ESBTMJ�HPKFODJ� TP�CJMJ�CPMK�EJTDJ�
QMJOJSBOJ�LPU�NMBKÝJ�PUSPDJ�QP� TWPKJ�OBSBWJ�IJUSP�QP�
[BCJKP�QSFEQJTF�IJÝOFHB�SFEB��5SFCB�KJI�KF�CJMP�[BUP�PE
¦BTB�EP�¦BTB�QPLMJDBUJ�OB�PEHPWPS� JO� KJI�TUSPäKF�PQP�
[PSJUJ� SFEB� JO� EPMäOPTUJ�� 5BL� QPTUPQFL� KF� WTBLJLSBU
EPTFHFM� TWPK�V¦JOFL� JO� [B�EBMK� ¦BTB� [BMFHFM����)JÝOJ
SFE�KF�CJMP�USFCB�UPSFK�TQPÝUPWBUJ�EPTMFEOP���F[�EBO�KF
CJM� WTUPQ� W� TQBMOJDF� TUSPHP� QSFQPWFEBO� V¦JMOJDF� JO
TQBMOJDF� KF�CJMP�USFCB�SFEOP�¦JTUJUJ�P[JSPNB�QPNJWBUJ
OBKNBOK�FOLSBU�EP�EWBLSBU�OB�NFTFD�LVIJOKP�EWBLSBU
OB� UFEFO�QJTBSOF� FOLSBU�OB� UFEFO� TUPQOJÝ¦B� FOLSBU
OB�UFEFO�IPEOJLF�WTBL�EBO��1PTFCOB�QP[PSOPTU�KF�CJ�
MB�OBNFOKFOB�TOBHJ�W�TUSBOJÝ¦JI����1SFEQJTF�TP�HPKFODJ
CPMK�BMJ�NBOK��� TQPÝUPWBMJ�� ,BS� TF� UJ¦F� SFEB� W� TPCBI
NPSBN� LPOTUBUJSBUJ� EB� TF� KF� JTUJ� MFUPÝOKF� MFUP� [FMP
TQPQPMOJM��1PTUFMKF�TP�W�SFEV�PCMFLB�OB�TWPKJI�NFTUJI�
(SEB�OBWBEB�QPIBKLPWBOKB�QP�TQBMOJDBI�JO�QPTFEBOKB
QP�QPTUFMKBI�TF� KF�PEQSBWJMB���������1SJ�W[HPKJ�HPKFODFW
KF�QPTFCOP�QB[JUJ�EB�CP�OKJI�NFETFCPKOP�PC¦FWBOKF
WFEOP�W�QSJKBUFMKTLFN�UPOV�EB�CPEP�ESVH�QSPUJ�ESV�
HFNV� TUSQMKJWJ� UFS� UPWBSJÝLP� SBEJ� ESVH� ESVHFNV� QP�
NBHBMJ��(PKFODJ�[BWPEB�OBK� TF�[BWFEBKP�EB� KF�[BWPE
IJÝB�W�LBUFSJ� KF�WFMJLB�ESVäJOB�UFS�EB�CP�CMBHPTMPW� JO
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�� 1SJNFS�LJ�UP�USEJUFW�[BOJLB�HM��W��;"-�,0�����U��F����B�
F����QSJUPäCB�-PWÝJO�"MPK[JKB�OB�,SBMKFWTLP�CBOTLP�VQSBWP
%SBWTLF�CBOPWJOF�	�����������
�

TSF¦B�W�UFK�IJÝJ�TBNP�UBLSBU�LBEBS�CP�NFE�WTFNJ�WMB�
EBMB�SFT�QSBWB�CSBUTLB�MKVCF[FO�JO�EPCSPUB���

ÇFMKF�JO�OBWSUJ�[B�TFMJUFW�[BWPEB

;B�LPOFD� ÝF�OFLBK�CFTFE�P�OB¦SUJI� [B� TFMJUFW� [B�
WPEB�[B� TMFQF� J[�,P¦FWKB��5FI� KF�CJMP�WF¦� TBK� KF�CJMP
QPWTFN� KBTOP�EB�QPTMPQKF�LP¦FWTLFHB� [BWPEB�OJLB�
LPS�OJ�CJMP�VTUSF[OP�[B�OBTUBOJUFW�CJWBOKF� JO�ÝPMBOKF
TMFQJI�� 4UBWCB� OJ� JNFMB� EPWPMK� QSPTUPSPW� LJ� CJ� KJI
QSFVSFEJMJ� W� PUSPÝLF� TQBMOJDF� OJ� JNFMB� VTUSF[OFHB
QSPTUPSB� LJ� CJ� HB� VSFEJMJ� W� CPMOJÝLP� TPCP� OJ� JNFMB
QSPTUPSB� LJ� CJ� TMVäJM�LPU�EOFWOB� CJWBMOJDB�OJ� JNFMB
UFMPWBEOJDF��0CSBWOBWBOP�QPTMPQKF�OF� MF�EB�OJ�CJMP
VTUSF[OP� [B� TMVäFOKF� TWPKFNV� OBNFOV� CJMP� KF� ÝF
EPEBUOP�W�TMBCFN�TUBOKV�WFOEBS�WFT�¦BT�LP�KF�TMVäJMP
LPU� [BWPE� TMFQJN� PUSPLPN� OJ� CJMP� EFMFäOP� OJLB�
LSÝOJI�QPQSBWJM�P[JSPNB�J[CPMKÝBW��ÀUFWJMOJ�TP�NFOJMJ
EB� KF�CJMB�	NPSEB
�[B�PEMBÝBOKF�T�QPQSBWJMJ�LSJWB� UVEJ
PCMKVCB�LJ�TF�KF�QPOBWMKBMB�QSBLUJ¦OP�PE�MFUB������EB
TF�CP�[BWPE�TFMJM� J[�,P¦FWKB�W�QSJNFSOFKÝF�QSPTUPSF�W
CMJäJOP�QSFTUPMOJDF�� /BÝ� [BWPE� äF�QPMOJI���� MFU� TB�
NPUBSJ� QP[BCMKFO� W� QSPWJODJ� [BOFNBSKFO� LBLPS� QB�
TUPSFL�OBQSBN�PTUBMJN�TMJ¦OJN�VTUBOPWBN�LJ�TP�UBLP
TSF¦OF� EB� TF�OBIBKBKP� W� TSFEJÝ¦V�4MPWFOJKF� W�-KVC�
MKBOJ�������[�OBÝJNJ�[BWPETLJNJ�QSPTUPSJ�LJ�TP�PE�EOF
EP� EOF� W� TMBCÝFN� TUBOKV�� 7SBUB� TF� TMBCP� [BQJSBKP
LMKVLF� TP� WTBL� IJQ� QPLWBSKFOF� TQBMOJDF� TP� QSFOB�
USQBOF�V¦JMOJDF�QSBW�UBLP�QSFNBKIOF�IPEOJLJ�P[LJ�JO
[BTUBWMKFOJ�[�PNBSBNJ�LJ�NPSBKP�LMKVC�UFNV�TMVäJUJ�ÝF
TMFQJN�HPKFODFN�[B� TQSFIBKBOKF�W�QSPTUFN� ¦BTV�LFS
EOFWOJI�CJWBMOJD� TQMPI�OJNBNP��/BKCPMK�OFW[ESäOP
QB� KF� QPNBOKLBOKF� CPMOJÝLJI� TPC� LBUFSF� CJ� NPSBMJ
JNFUJ�WTBK�EWF�FOP�[B�EF¦LF� JO� FOP� [B�EFLMJDF�� ������
5VEJ� [VOBOKÝ¦JOB� [BWPETLFHB� QPTMPQKB� KF� [FMP� HSEB�
0NFU� PEQBEB� TUSFIB� JO� äMFCPWJ� TP� WFEOP� LBK� QP�
LWBSKFOJ� JO� LSQBOKF� NBMP� [BMFäF�� 1SBW� UBLP� KF� [FMP
TMBCB� WSUOB� PHSBKB� ������� 4QSJ¦P� UFI� EFKTUFW� CJ� MBILP

�� 1SBW�UBN�;BQJTOJL�������������
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QPTUBMJ�NBMPEVÝOJ� JO� PQVTUJMJ� WTB� OBEBMKOB� QSJ[BEF�
WBOKB�[B� J[CPMÝBOKF� JO�OBQSFEFL�[BWPEB� ¦FÝ� TBK� JUBL
OJ¦�OF�EPTFäFNP���������1SFQSJ¦BOB�TFN�EB�NPSB�UVEJ
[B� [BWPE� [B� TMFQF� PUSPLF� LNBMV� QSJUJ� ¦BT� LP� TF� CP
OBTUBOKFO� W� OPWJI� QSJNFSOJI� QSPTUPSJI� SB[ÝJSJM� JO
J[QPQPMOJM� JO� UBLP� MBILP� WSÝJM� TWPKF� EFMP� W� EPCSPCJU
TMFQJ�NMBEJOJ���

7�MFUJI�QSFE�ESVHP�TWFUPWOP�WPKOP�KF�JEFKB�P�TFMJUWJ
QPTUBKBMB� WTF� CPMK� äHP¦B� LP� QB� KF� V¦JUFMKTLJ� [CPS
J[WFEFM�EB�OBK�CJ�CJM�[BWPE�QSFTFMKFO�W�(PSJ¦BOF�QSJ
-KVCMKBOJ� KF� PTUSP� OBTQSPUPWBM�� "LP� TF� OBNFSBWB
[BWPE�[B�TMFQ�EFDP�QSFNFTUJUJ�J[�,P¦FWKB�TF�HB�NPSB
OBNFTUJUJ�W�UBLFN�LSBKV�LKFS�CPEP�EBOJ�WTJ�QPHPKJ�[B
VTQFÝFO� SB[WPK� UF� [ESBWTU�� QFE�� VTUBOPWF�� ������ UP� TF
QSBWJ�W�UBLFN�LSBKV�LJ�CP�W�EPHMFEOFN�¦BTV�[WF[BO�[
-KVCMKBOP�WTBK�[�FMFLUS��DFTUOP�äFMF[OJDP���

-FUB� ����� TF� KF� SPEJMB� JEFKB� P� OPWJ� EFTUJOBDJKJ�
1PMFUJ�UFHB�MFUB�KF�CBOTLB�VQSBWB�LVQJMB�TUBOPWBOKTLP
IJÝP�JO�UPWBSOJÝLB�QPTMPQKB�CJWÝF�UPWBSOF�TMBNOJLPW�W
.FOHÝV��5B�QPTMPQKB� KF�OBNFSBWBMB�QSFVSFEJUJ� UBLP
EB�CJ�PEHPWBSKBMB�OBNFOPN�[BWPEB�[B�TMFQF�PUSPLF�JO
NMBEJOP�WFOEBS�EP�[BEOKFHB�	LP� KF�CJM� J[EBO�äF�TBN
LPNJTJKTLJ�[BQJTOJL
�P�UFN�OBNFOV�VQSBWF�[BWPEB�OJ
PCWFTUJMB��6¦JUFMKTLJ�[CPS� KF�P�TFMJUWJ�W�.FOHFÝ�QPEBM
TWPKB�TUBMJÝ¦B�OB�TFKJ�EFDFNCSB����������/BNFSBWBOB
[HSBEJUFW�OPWFHB�[BWPEB�[B� TMFQF� KF�PEMP¦JMOFHB�QP�
NFOB� [B� SB[WPK� TMFQTUWB� W� 4MPWFOJKJ� LFS� CP� UP� EP�
LPO¦OB�VSFEJUFW�����/BÝ�[BWPE� KF�WBäOB� TPDJBMOB� JO�
TUJUVDJKB�LJ�CP�W�QPOPT�WTFNV�OBSPEV�LP�TF�CP�EP�
LPO¦OP�VSFEJM��/KFHPWB�VSFEJUFW� CP� TUBMB� CBOPWJOP
WFMJLF�WTPUF��;BUP�KF�ÝLPEB�EB�TF�OBNFSBWB�QPTUBWJUJ
W�UBLP�PESP¦FO�LSBK�LKFS�OF�CP�NPHFM�SFQSF[FOUJSBUJ
TLSCTUWB�[B� TMFQF�LBLPS�HB�O��QS��;BWPEJ�[B� TMFQF�W
;BHSFCV�#FPHSBEV� JO� WTFI�ESVHJI� ESäBWBI��/BWB�
KBNP� J[KBWP� H�� JOÝQFLUPSKB�3BNBEBOPWJ¥B� WPEJUFMKB
TLSCTUWB� [B� TMFQF� W� +VHPTMBWJKJ� LJ� KF� SFLFM� EB� CJ
NPSBMJ�4MPWFODJ�QPTUBWJUJ� [BWPE�OB� QFSJGFSJKP�-KVC�
MKBOF� OF� QB� HB� UBLPSFLP¦� TLSJUJ� W� QSPWJODJ�� ��� 1P�
TUBWJUFW� [BWPEB� W� .FOHÝV� QB� OF� PEHPWBSKB� UVEJ
EVÝFWOJ� TUSVLUVSJ� TMFQFHB� PUSPLB�� /BÝJ� HPKFODJ� TP
TJDFS� OBHOKFOJ� L� CPMFIOPTUJ� WFOEBS� QB� OJTP� OJLBLJ
IJSBMDJ�UFNWF¦�TP�[NPäOJ�QSPEVLUJWOFHB�EVÝFWOFHB
JO� UFMFTOFHB� EFMB��;BUP� QB� SBCJKP� TUJLF� T� LVMUVSOJN
TSFEJÝ¦FN��7�UFN�P[JSV�KF�DFMP�,P¦FWKF�CPMKÝF�LPU�QB
.FOHFÝ�� ��� 1B� UVEJ� [� HPTQPEBSTLFHB� TUBMJÝ¦B� KF� UB
OB¦SU�QP�OBÝFN�NOFOKV�NBOK�QSJLMBEFO��,SBK�KF�PE�
EBMKFO���LN�PE�äFMF[OJDF�LBS�CP�OBLVQPWBOKF�NB�
UFSJBMB� JO� äJWJM� LBLPS� UVEJ� QSPEBKBOKF� QMFUBSTLJI
J[EFMLPW�[OBUOP�PUFäLP¦JMP��5VEJ�QSJWBUOB�JOTUJUVDJKB
%PN� TMFQJI� KF� VWJEFMB� WTF� UF� PLPMOPTUJ� JO� KF� OB�
NFTUJMB�TWPK�[BWPE�W�OFQPTSFEOP�CMJäJOP�NFTUB�ÀLPG�
KB�-PLB����%WB�NFTFDB�LBTOFKF� KF�VQSBWJUFMKJDB�LP�
¦FWTLFHB� [BWPEB� TWPKJN� QPESFKFOJN� QPSP¦BMB� EB
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CBOTLB� VQSBWB� OKJIPWJI� UFäFOK� OF� CP� QPEQSMB
P[JSPNB�EB�W[USBKB�QSJ�TFMJUWJ�[BWPEB�W�.FOHFÝ��5P
PEMP¦JUFW�KF�WTBK�OFLPMJLP�PNJMJMP�PTFCKF�UFIOJ¦OFHB
PEEFMLB�CBOTLF�VQSBWF�LJ�KF�[BHPUPWJMP�EB�TF�CPEP
BSIJUFLUJ� QSFE� [B¦FULPN� TWPKFHB� EFMB� QPTWFUPWBMJ� [
V¦JUFMKTLJN� [CPSPN� TBK� EB� JNB� UB� OBKCPMKÝF� QSFE�
TUBWF�P� UFN�LBLÝFO�OBK�CP� [BWPE�[B� TMFQF�VQSBWJ�
UFMKJDJ� QB� KF� UVEJ� PCMKVCJMP� EB� TJ� CP� QSFE� [B¦FULPN
BEBQUBDJKTLJI�EFM�MBILP�PHMFEBMB�J[CSBOP�QPTMPQKF���
1P�PHMFEV�QSPTUPSPW�W�.FOHÝV�NBKB������KF�VQSB�
WJUFMKJDB�VHPUPWJMB�EB�TP�UJ�QPWTFN�OFQSJNFSOJ��ÇF
MFHB�.FOHÝB�OJ�QSJNFSOB�[B�[BWPE�[B�TMFQP�EFDP�LJ
OBK�QSFETUBWMKB�DFOUSBMP�TLSCTUWB�[B�TMFQF�W�4MPWFOJKJ�
.FOHFÝ� OBNSF¦� MFäJ� ��� LN�PE�-KVCMKBOF� JO� KF� QPM
VSF�PEEBMKFO�PE� äFMF[OJÝLF� QPTUBKF��$FTUB� OB� LPMP�
EWPS�KF�PC�TMBCFN�WSFNFOV�[FMP�TMBCB�UBLP�EB�TMFQJ
HPKFODJ�QPHPTUP�OF�CPEP�NPHMJ�IPEJUJ�QFÝ�OB�LPMP�
EWPS��#JWÝB�UPWBSOJÝLB�QPTMPQKB�LJ�TP�OBNFOKFOB�[B
CPEP¦J�[BWPE�[B�TMFQP�EFDP� MFäF� TSFEJ�.FOHÝB� UJL
PC� HMBWOJ� DFTUJ� UFS� TP� QPMFH� UFHB� PE� MFWF� JO� EFTOF
TUSBOJ� QPQPMOPNB� VUFTOKFOB� NFE� PTFCOF� IJÝF� OB
MFWJ� TUSBOJ� KF� UJL� [SBWFO� DFMP� HPTUJMOB� JO� NFTBSJKB�
�������1SBWJMPNB�CJ�NPSBM�JNFUJ�CPEP¦J�[BWPE�[B�TMFQP
EFDP� EPWPMK� QSPTUPSB� [B� WSUPWF� OF� TNFM� CJ� CJUJ
VUFTOKFO�NFE�ESVHF�IJÝF� UFS�CJ�NPSBM�CJUJ� PENBL�
OKFO� PE� HMBWOF� DFTUF� LKFS� KF� WFMJLP� QSPNFUB� JO
QSBIV�� ������� 1SJUMJ¦OP� [JEPWKF� KF� [FMP� WMBäOP� �����
OPUSBOKÝ¦JOB� WF¦JOF� QSPTUPSPW� [FMP� OJ[LB� QSPTUPSJ
JNBKP�SBEJ�QSFNBKIOJI�PLFO�QSFNBMP�TWFUMPCF��������
/B�NPK� VHPWPS� EB� W� UFI� TPCBI� OF� CP� TWFUMPCF� OF
TPODB� KF� H�� JOH��,SBKOJL� QSJQPNOJM� EB� TMFQJ� PUSPDJ
JUBL�OF�WJEJKP������������7QSJ¦P�UF�J[KBWF�NPSFNP�TLMF�
QBUJ�EB�TP�H��BSIJUFLUV�LJ�J[EFMVKF�OB¦SUF�[B�CPEP¦J
[BWPE� [B� TMFQP� EFDP� QSFNBMP� [OBOF� DFMP� PTOPWOF
QPUSFCF� NPEFSOFHB� W[HPKOFHB� [BWPEB� [B� TMFQF���
6¦JUFMKTLJ� [CPS� KF� JEFKP� P� TFMJUWJ� [BWPEB� W�.FOHFÝ
PEMP¦OP�PELMPOJM�TBK�TF�KF�TUSJOKBM�EB�NPSB�UFIOJ¦OJ
PEEFMFL�CBOTLF�VQSBWF�J[EFMBUJ�OPWF�OB¦SUF�LJ�CJ�CJMJ
W� TLMBEV� UBLP� [� [ESBWTUWFOJNJ� TPDJBMOJNJ� JO� QFEB�
HPÝLJNJ�OPSNBUJWJ�

5JL�QSFE�[B¦FULPN�ESVHF�TWFUPWOF�WPKOF�OB�OB�
ÝJI� UMFI� TF� KF� QPKBWJMB� ÝF� JEFKB� P� HSBEOKJ� [BWPEB� [B
TMFQF� W� %SBWMKBI� QSJ� -KVCMKBOJ� LKFS� CJ� CJMP� QPE
VHPEOJNJ�QPHPKJ�NP¦�LVQJUJ�MFQP�[BPLSPäFOP�[FN�
MKJÝ¦F� W� WFMJLPTUJ� LBLJI� ������� N¤�� 7FOEBS� KF� UB�
LSBUOJ� CBO� ES�� /BUMB¦FO� QSFEOPTU� EBM� U�� J�� HMVIP�
OFNOJDJ�P[JSPNB�KF�EFOBS�OBNFOJM�[B�EP[JEBWP�OKF�
OFHB�OPWFHB�USBLUB����0C�UFN�KF�CBO�TJDFS�PCMKVCJM
EB�TF�CPEP�UBLPK�[B�HMVIJNJ�WFTFMJMJ�UVEJ�TMFQJ�PUSPDJ
WFOEBS�KF�OKFHPWF�OB¦SUF�POFNPHP¦JMB�WPKOB���

7PKOB� WJISB� KF� TWPK� QF¦BU� QSJUJTOJMB� UVEJ� OB� LP�
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¦FWTLJ� [BWPE� LJ� TF� KF� PE� PLVQBDJKF� EP� TFMJUWF� W
QSFTUPMOJDP� LPOFD� MFUB� ����� JNFOPWBM� ;BWPE� [B
TMFQF� PUSPLF� W�,P¦FWKV� ¦FQSBW� KF� CJM� W� QSWJI� OFLBK
NFTFDJI�QP�PLVQBDJKJ�LMKVC�OPWJN�JO�UFäLJN�¦BTPN
������ [BWPEV� PNPHP¦FO� OFNPUFO� SB[WPK���� %FMP
[BWPEB�KF�PWJSBMP�QPNBOKLBOKF�QSPTUPSB�EFM�QPTMPQKB
KF� CJM� OBNSF¦� QSFVSFKFO� W� WPKBÝLJ� QPÝUOJ� VSBE
LBTOFKF�QB�TUB�W�JTUFN�PCKFLUV�TUSFIP�OBE�HMBWP�OBÝMJ
UVEJ�LP¦FWTLB�PTOPWOB�ÝPMB�JO�HJNOB[JKB�äJWMKFOKTLJ
SJUFN�HPKFODFW�QB�TP�J[�VTUBMKFOJI�UJSOJD�WSHMJ�QSFE�
WTFN� MFUBMTLJ� OBQBEJ�� ���� EFDFNCSB� ����� KF� [BWPE
[BEFMB� MFUBMTLB� CPNCB� JO� HB� IVKF� QPÝLPEPWBMB�
6QSBWOJDB�KF�P�UFN�PCWFTUJMB�1PLSBKJOTLP�VQSBWP�JO
ÝFG� MF� UF� KF� [� PEMPLPN� [� EOF� ���� EFDFNCSB� ����
PESFEJM�[B¦BTOP�QSFTFMJUFW�[BWPEB�W� MKVCMKBOTLP�HMV�
IPOFNOJDP��;BSBEJ�OFTUBCJMOF�TJUVBDJKF�OB�UFSFOV�TP
T�TFMJUWJKP�PEMBÝBMJ�WTF�EP�QPOPWOFHB�CPNCBSEJSBOKB
[BWPEB� OPWFNCSB� ������ ,P� TP� QSJÝMFLJ� J[� ,P¦FWKB
����OPWFNCSB������QPUSLBMJ�OB�WSBUB�HMVIPOFNOJDF
TP� CJMJ� QSJTS¦OP� TQSFKFUJ�� �BLBMJ� TP� KJI� TLSPNOJ� B
QSJKFUOJ� QSPTUPSJ� QPJNFOPWBOJ� 0EEFMFL� [B� TMFQF
OPWJODF� LJ� TP� CJMJ� OKJIPWP� [BUP¦JÝ¦F� WTF� EP� PTWP�
CPEJUWF��;�PEMPLPN�NJOJTUSTUWB�[B�QSPTWFUP�KF�TMFQB
NMBEJOB� BWHVTUB������EPCJMB� OPW� EPN� 	CJWÝJ� OPUS�
EBNTLJ�JOUFSOBU�P[JSPNB�[BWPE�%F�/PUSF�%BNF
�OB
.JSKV�W�-KVCMKBOJ�� -FUBMTLB�CPNCB�LJ� KF�QBEMB�OB
[BWPETLP� QPTMPQKF� KF� CJMB� WTFLBLPS� VTPEOB� [B� CP�
EP¦OPTU�OBÝF�VTUBOPWF�T�UFN�EB�KF�QPW[SP¦JMB�PEMPL
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