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<O÷P[�MNKOCVW��-LÐVUMÚ�RTQVQMQN�R KPGUG�GMQPQOKEMÚ�\KUM�
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-QPEGO�D G\PC�)GQTIG�$WUJ�Q\P¾OKN��
åG� 5RQLGPÆ� UV¾V[� DWFQW� DQLMQVQXCV�
-LÐVUMÚ� RTQVQMQN� �� MNÊéQXQW� UONQWXW��
Q�UPÊåGPÊ� GOKUÊ�� LGå�\R UQDWLÊ�INQD¾NPÊ�
\O÷P[� RQFPGDÊ�� 5GVMCN� UG� U� QUVTQW�
MTKVKMQW� OG\KP¾TQFPÊJQ� URQNGéGPUVXÊ��
K� UX÷VQXÚEJ� OÆFKÊ�� 8éGVP÷� éGUMÚEJ��
RQFNG� PKEJ� �#OGTKMC� WXCåWLG� E[PKEM[��
=�?�� �$WUJQXQ� TQ\JQFPWVÊ� LG���FTUPQW�
HCEMQW�QMQNPÊOW�UX÷VW��=�?�C�RTG\KFGPV�
�X[XQNCN���\CUNQWåGPQW�XNPW�MTKVKM[��=�?�

5RQT� Q� -LÐVUMÚ� RTQVQMQN� LG� éCUVQ�
XPÊO¾P� LCMQ�XQNDC�OG\K�X¾åPQW�GMQNQ�
IKEMQW� JTQ\DQW� C� HKPCPéPÊOK� P¾MNCF[��
'MQPQOQXÆ�CNG�WRQ\QT WLÊ��åG�TGFWMEG�
\PGéKwV÷PÊ� XG� UMWVGéPQUVK� PGPÊ� PGXÚ�
JQFP¾�� 2QFRQ Ê� OQFGTPÊ� RT O[UN��
C�GHGMVKXPÊ�HKTO[��\OGPwÊ�P¾MNCF[��\NGR�
wÊ� MQPMWTGPEGUEJQRPQUV�� UPÊåÊ� PG\C�
O÷UVPCPQUV� C� \CDT¾PÊ� OKNKCTFQXÚO�
wMQF¾O��

6GPVQ�KPHQTOCéPÊ�NKUV�UJTPWLG�GMQPQ�
OKEMÆ� CURGMV[� QRCV GPÊ� RTQVK� \O÷P¾O�
MNKOCVW�C�QDLCU WLG� LGLKEJ� HKPCPéPÊ�RQ�
\KVKXC�� 8[UX÷VNWLG� VCMÆ� RQNKVKEMÆ� RQ\CFÊ�
$WUJQXÚEJ�MTQM ��
�

�

5PÊåGPÊ�GOKUÊ����

8� -LÐVUMÆO� RTQVQMQNW� RT O[UNQXÆ� \GO÷�
UNÊDKN[�UPÊåKV�FQ�TQMW�����������UXÆ�GOKUG�
QZKFW� WJNKéKVÆJQ� Q� �����QRTQVK� TQMW� ������
5X L� \¾XC\GM� UK� F¾NG� TQ\F÷NKN[�� PCR ÊMNCF�
'XTQRUM¾�WPKG��PGDQ�èGUM¾�TGRWDNKMC��OCLÊ��
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\PGéKwV÷PÊ� TGFWMQXCV� Q� ���� 75#� Q� ����
4WUMQ�WFTåGV�PC�UVGLPÆO�QDLGOW��

1RCV GPÊOK�� MVGT¾� TGFWMEK� GOKUÊ� \CLKUVÊ��
UG�\CDÚXCN�/G\KXN¾FPÊ�RCPGN�RTQ�MNKOCVKEMÆ�
\O÷P[��+2%%���X÷FGEMÚ�VÚO�150��8G�UXÆ�
NGVQwPÊ� \RT¾X÷� UJTPWN� XÚUNGFM[� T \PÚEJ�
XÚ\MWO �� RTQXGFGPÚEJ� XG� UX÷V÷� D÷JGO�
RQUNGFPÊEJ� �� NGV� =�?�� /G\K� JNCXPÊ� \LKwV÷PÊ�
RCV Ê��

� 'OKUG� N\G� UPÊåKV�� 'ZKUVWLG� CFC� FQUVWR�
PÚEJ� QRCV GPÊ�� MVGT¾� \CLKUVÊ� RQV GDPQW�
TGFWMEK�\PGéKwV÷PÊ��

� 6GEJPQNQIKG�� MVGTÆ� UPKåWLÊ� GOKUG�� UG�
X�RQUNGFPÊEJ�R÷VK� NGVGEJ�TQ\XÊLGN[�C�RTQ�
PKMCN[� PC� VTJ� T[EJNGLK�� PGå� QFDQTPÊEK�
QéGM¾XCNK��

� 2QV GDPÆ� TGFWMEG� \PGéKwV÷PÊ� PGN\G� FQ�
U¾JPQWV�RQWJÚO�U¾\GPÊO�UVTQO ��MVGTÆ�
UPKåWLÊ� MQPEGPVTCEK� QZKFW� WJNKéKVÆJQ�
X�CVOQUHÆ G�� PG\D[VPÆ� DWFG� UMWVGéPÆ�
QOG\QX¾PÊ�RT O[UNQXÚEJ�GOKUÊ��

� 2QUVWRP¾��FQ�FGNwÊJQ�QDFQDÊ�TQ\NQåGP¾��
CNG�DT\[�\CJ¾LGP¾�QRCV GPÊ� UPÊåÊ�P¾MNC�
F[�� RQFRQ Ê� XéCUPÚ� TQ\XQL� VGEJPQNQIKÊ��
C�\OGPwÊ�wMQF[��

*TWDÆ� P¾MNCF[� DWFQW� X� T \PÚEJ� \GOÊEJ��
RQFNG�\RT¾X[� VGQTGVKEM[�éKPKV��������*&2��
#NG�UMWVGéPQUV�LG�\EGNC�QFNKwP¾��WRQ\QT WLÊ�
KJPGF�CWVQ K��6GPVQ�QFJCF�UG�VQVKå�QOG\WLG�
PC� RTQUVÚ� UQWéGV� EGP[� T \PÚEJ� QRCV GPÊ��
0G\CJTPWLG� CNG� GMQPQOKEM¾� RQ\KVKXC��
PCR ÊMNCF� XÚ\PCOPÆ� UPÊåGPÊ� XÚFCL � \C�
GPGTIKK��QOG\GPÊ�FQVCEÊ�PC�V÷åDW�WJNÊ�C�TQ�
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R[�PGDQ�UMWVGéPQUV��åG�GMQNQIKEM¾�FC QX¾�
TGHQTOC� �� MNÊéQXÚ� RTQUV GFGM� UPKåQX¾PÊ�
GOKUÊ� �� DWFG� FQRTQX¾\GPC� CFGMX¾VPÊ�
TGFWMEÊ� LKPÚEJ� FCPÊ�� 5MWVGéP¾� HKPCPéPÊ�
DKNCPEG� RQFNG� CF[� UVWFKÊ� DWFG� \JTWDC�
PGWVT¾NPÊ�Cå�RQ\KVKXPÊ��

7å�X�×PQTW������R GU�������COGTKEMÚEJ�
GMQPQO � XéGVP÷� QUOK� PQUKVGN � 0QDGNQX[�
EGP[� X[FCNQ� RTQJN¾wGPÊ�� XG� MVGTÆO� XQNCLÊ�
RQ� MQPMTÆVPÊEJ� QRCV GPÊEJ�� �,CMQ� GMQPQ�
OQXÆ�LUOG�R GUX÷FéGPK��åG�INQD¾NPÊ�MNKOC�
VKEMÆ� \O÷P[� R GFUVCXWLÊ� \PCéP¾���TK\KMC���
C� åG� LG� F XQF� M� RTGXGPVKXPÊO� MTQM O����
GMQPQOKEM¾� CPCNÚ\C� WMC\WLG�� åG� GZKUVWLÊ�
EGUV[�� LCM�\RQOCNKV�MNKOCVKEMÆ�\O÷P[��CPKå�
D[� FQwNQ� MG� UPÊåGPÊ� åKXQVPÊJQ� UVCPFCTFW���
8� FNQWJQFQDÆ� RGTURGMVKX÷� RCM� VCVQ� QRCV�
GPÊ� RTQFWMVKXKVW� COGTKEMÆ� GMQPQOKM[�
FQMQPEG� \X[wWLÊ��� WRQ\QT WLG� VGZV�� iNQ��
Q�PGLX÷VwÊ�RQéGV�GMQPQO ��MVG Ê�UG�MF[�R K�
JN¾UKNK�MG�URQNGéPÆOW�UVCPQXKUMW�X�P÷MVGTÆ�
X÷EK��C�RTXPÊ�R ÊRCF�RQFQDPÆJQ�RTQJN¾wGPÊ�
M�P÷MVGTÆOW�GMQNQIKEMÆOW�RTQDNÆOW��

�

eRQFRQ Ê�RTQURGTKVWe�

2NP÷PÊ�-LÐVUMÆJQ�RTQVQMQNW�RQFRQ Ê�GHGMVKX�
PÊ�RT O[UN�� KPQXCEG� K�OQFGTPÊ� VGEJPQNQIKG�
C�\¾TQXG �WwGV Ê�P¾MNCF[��

2 GFGLÊV� \O÷P¾O� MNKOCVW� PG\PCOGP¾�
UVCX÷V� P¾MNCFPÆ� HKNVT[� PC� MQOÊPGEJ�� LCMQ��
W� LKPÚEJ� \PGéKw WLÊEÊEJ� N¾VGM�� 8� R ÊRCF÷�
QZKFW� WJNKéKVÆJQ� LG� TQ\JQFWLÊEÊ�OQFGTPK\Q�
XCV� GMQPQOKMW�� ×éKPP÷LK� X[WåÊXCV� GPGTIKK��
C� UPÊåKV� RNÚVX¾PÊ�� 6Q� UG� QFTC\Ê� X� OGPwÊEJ�
×éVGEJ�\C�GPGTIKK�C�UWTQXKP[��X÷VwÊ�MQPMW�
TGPEGUEJQRPQUVK� HKTGO� C� TQ\XQLK� PQXÚEJ�
VGEJPQNQIKÊ�� 5VWFKG� RTQVQ� WMC\WLÊ�� åG� GMQ�
PQOKEMÆ� \KUM[� \G� UPKåQX¾PÊ� GOKUÊ� DWFQW�
UTQXPCVGNPÆ�U�P¾MNCF[�=�?��

8G�5RQLGPÚEJ�UV¾VGEJ�D[� TGFWMEG�\PG�
éKwV÷PÊ� QZKFGO� WJNKéKVÚO� Q� ���� FQ� TQMW�
������VGF[�FXQLP¾UQDGM�VQJQ��EQ�RQåCFWLG�
-LÐVUMÚ� RTQVQMQN�� OÊTP÷� \XÚwKNC� JTWDÚ�
FQO¾EÊ�RTQFWMV�C�X[VXQ KNC���������PQXÚEJ�
RTCEQXPÊEJ�OÊUV�=�?��/G\K�UV¾V[�WPKG��LGå�D[�
PGLXÊEG�RTQHKVQXCN[��RCV Ê�$WUJ X�FQOQXUMÚ�
6GZCU��/ åG�\ÊUMCV��������RTCEQXPÊEJ�R Ê�
NGåKVQUVÊ��VGZCUMÆ�FQO¾EPQUVK�C�RQFPKM[�D[�
FQ�MQPEG�FGUGVKNGVÊ�WwGV KN[�R GU����OKNKCTF�
FQNCT ���RT O÷TP÷�����FQNCT �PC�QD[XCVGNG�
C�TQM�=�?��

5QWJTPP¾�CPCNÚ\C�XÚUNGFM � CF[�UVWFKÊ��
\RTCEQXCPÚEJ� D÷JGO� FGXCFGU¾VÚEJ� NGV�
T \PÚOK�COGTKEMÚOK�XN¾FPÊOK�K�UQWMTQOÚOK�
KPUVKVWEGOK�� RQVXTFKNC�� åG� GMQPQOKEMÆ� FQ�
RCF[�-LÐVUMÆJQ�RTQVQMQNW�D[�D[N[�PGWVT¾NPÊ�
PGDQ�RQ\KVKXPÊ�=�?��

-NÊéQXQW� TQNK� R K� UPKåQX¾PÊ� \PGéKwV÷PÊ�
JTCLG� VCMÆ� GMQNQIKEM¾� FC QX¾� TGHQTOC� t�
R GUWP� \FCP÷PÊ� \� RQ\KVKX� �\KUM�� RTCEQXPÊ�
OÊUVC�� RT¾EG�� PC� PGICVKXC� �\PGéKwV÷PÊ��
éGTR¾PÊ� R ÊTQFPÊEJ� \FTQL ��� <¾TQXG � UG�
\CXGFGPÊO�PQXÆ�FCP÷�\�GOKUÊ�UG�Q�UVGLPQW�
é¾UVMW� UPÊåÊ� RNCVD[� UQEK¾NPÊJQ� RQLKwV÷PÊ�
PGDQ� MNCUKEMÆ� FCP÷� �&2*�� FC � \� R ÊLOW���
CFC� GXTQRUMÚEJ� \GOÊ� VGPVQ� OQFGN� Wå�

×UR÷wP÷� RQWåKNC� MG� UPKåQX¾PÊ� RTQFWMEG�
QFRCF �� URQV GD[� RGUVKEKF �� V÷åD[� UWTQXKP�
CL�� 6CMÆ� FC � \�GPGTIKG� PGDQ� QZKFW� WJNKéK�
VÆJQ�Wå�X�T \PÚEJ�UV¾VGEJ�GZKUVWLG��

4GHQTOC�PGLGP�UVKOWNWLG�PKåwÊ�\PGéKwV÷�
PÊ��<¾TQXG �RTQUR÷LG�GMQPQOKEG��5PÊåGPÊO�
P¾MNCF � RQFRQ Ê� GHGMVKXPÊ� MQPMWTGPEG�
UEJQRPÆ�HKTO[��RGTURGMVKXPÊ�UGMVQT[��KPQXC�
EG� K� OQFGTPÊ� VGEJPQNQIKG� �� EQå� PCMQPGE�
QR÷V� UPKåWLG� \PGéKwV÷PÊ�� 'MQNQIKEM¾� FC ��
X�'7�D[�RQFNG�T \PÚEJ�UVWFKÊ�UPÊåKNC�GOKUG�
QZKFW�WJNKéKVÆJQ�X�WPKK�Q�������C�\¾TQXG �
\XÚwKNC� LGLÊ� JTWDÚ� FQO¾EÊ� RTQFWMV� Q� ����
�����=�?��

#PCNÚ\C� OG\KP¾TQFPÊEJ� KPXGUVKéPÊEJ�
VQM � C� TQ\FÊN � X� EGP¾EJ� GPGTIKG� WM¾\CNC��
åG� TGFWMEG�GOKUÊ�%1�� PGDWFG�OÊV� XNKX� PC�
QDLGO� \CJTCPKéPÊEJ� KPXGUVKE� =��?�� <GOÊO��
MVGTÆ� FQX¾åGLÊ� TQRW� �PCR ÊMNCF� 75#� éK�
èGUM¾� TGRWDNKMC��� GHGMVKXP÷LÊ� X[WåÊX¾PÊ�
GPGTIKG� VCMÆ� RQFUVCVP÷� X[NGRwÊ� \CJTCPKéPÊ�
QDEJQFPÊ� DKNCPEK�� /QFGTPÊ� VGEJPQNQIKG��
PCR ÊMNCF�QDPQXKVGNPÆ�\FTQLG�GPGTIKG�� LUQW�
VQVKå�X÷VwKPQW�FQO¾EÊJQ�R XQFW��

�

eUPÊåÊ�PG\CO÷UVPCPQUVe�

4Q\XQL� OQFGTPÊEJ� QFX÷VXÊ� RT O[UNW� VCMÆ�
UPÊåÊ� PG\CO÷UVPCPQUV�� 0÷MVGTÆ� F NGåKVÆ�
UGMVQT[�� LGå�UPKåWLÊ�GOKUG��PCR ÊMNCF�QDPQ�
XKVGNPÆ� \FTQLG� éK� GPGTIGVKEM¾� GHGMVKXPQUV��
OCLÊ� VQVKå� \PCéPÚ�RQVGPEK¾N� VXQTD[�RTCEQX�
PÊEJ�OÊUV��

6 GDC�TCMQWUMÚ�RTQITCO�TQ\XQLG�URCNQ�
X¾PÊ� DKQOCU[�� WOQå WLÊEÊ� UPÊåKV� GOKUG�
QZKFW� WJNKéKVÆJQ� Q� ��� OKNKÐP � VWP�� D[�
X[VXQ KN� �������PQXÚEJ�RTCEQXPÊEJ�R ÊNGåK�



� �

VQUVÊ� =��?�� #PCNÚ\C� T \PÚEJ� GMQPQOKEMÚEJ�
UVWFKÊ� HKPCPEQXCP¾�'XTQRUMQW� MQOKUÊ� WM¾�
\CNC��åG�X�'7�D[�TGFWMEG�\PGéKwV÷PÊ�Q�����
FQ� TQMW� ����� UPÊåKNC� PG\CO÷UVPCPQUV��
Q�����OKNKÐPW�=��?��

2 KVQO� VGPVQ� XÚ\MWO� PG\CJTPQXCN� ×éK�
PGM�GMQNQIKEMÆ�FC QXÆ�TGHQTO[��6C�WOQå�
WLG�EÊNGPÆ�\CO÷ GPÊ�PC�UPÊåGPÊ�FC QXÚEJ�
P¾MNCF � PC� RTCEQXPÊ� UÊNW� C� VGF[� VCMÆ�
PG\CO÷UVPCPQUVK�� 2QW\G� X� 0÷OGEMW� FC �
\�GPGTIKG� O åG� FQ� TQMW� ����� X[VXQ KV��
��������Cå�����OKNKÐPW�OÊUV�=��?��

7JGNPÆ� FQN[�� V÷åDC� TQR[� C� FCNwÊ� UCOQ�
\ GLO÷� PC� TGFWMEK� GOKUÊ� FQRNCVÊ�� %GNMQXÚ�
UQWéGV�CNG�F¾X¾�XÚTC\PÚ�éKUVÚ�\KUM�RTCEQX�
PÊEJ� R ÊNGåKVQUVÊ�� 'MQPQOKEMÆ� RTQIPÐ\[�
VQVKå� WMC\WLÊ�� åG� QFX÷VXÊ�� MVGT¾� DWFQW�
\�MLÐVUMÚEJ� QRCV GPÊ� RTQHKVQXCV�� PCR ÊMNCF�
X�75#�\CO÷UVP¾XCLÊ�\JTWDC�FGUGVMT¾V�XÊEG�
NKFÊ� C� PQX¾� OÊUVC� R GXÚwÊ� \VT¾V[� CUK� R÷VK�
P¾UQDP÷� =��?��*NCXPÊ�GMQPQOKEMÚ�RTQDNÆO�
VGF[�R GFUVCXWLG�UMWVGéPQUV��åG�PGICVKXP÷�
RQUVKåGPÆ�UGMVQT[��LCMQ�LG�V÷åDC�éK�VGRGNPÆ�
GNGMVT¾TP[�� DÚXCLÊ� UQWUV GF÷P[� X�OGPwÊEJ�
TGIKQPGEJ�� 2QUVWR� RTQVK� GOKUÊO�� CéMQNK�
EGNMQX÷� XÚJQFPÚ�� RTQVQ� O åG� X[XQNCV�
TGEGUK�C�PG\CO÷UVPCPQUV�NQM¾NP÷���

�

eWwGV Ê�MCRU[�FC QXÚEJ�RQRNCVPÊM e�

/G\K� PGL×éKPP÷LwÊ� EGUV[� M� TGFWMEK� \PGéKw�
V÷PÊ� QZKFGO� WJNKéKVÚO� RCV Ê� QFUVTCP÷PÊ�
FQVCEÊ� RQFRQTWLÊEÊEJ� V÷åDW� WJNÊ� éK� TQR[��
URQV GDW�GPGTIKG�PGDQ�XÚUVCXDW�WJGNPÚEJ�
GNGMVT¾TGP�� 1FJCFWLG� UG�� åG� D[� OQJNQ�
TGFWMQXCV�UX÷VQXÆ�GOKUG� ¾FQX÷�Q�UVQXM[�
OKNKÐP �VWP��VGF[�Q�P÷MQNKM�RTQEGPV�=��?��

8�75#�FQVWLÊ�HQUKNPÊ�RCNKXC�RQFNG�PGLPKå�
wÊEJ� QFJCF � �\¾NGåÊ� PC� VQO�� EQ� \C� FQVCEK�
RQXCåWLGOG�� PCR ÊMNCF� \FC� UG� \CRQéÊVCLÊ�
VCMÆ�FC QXÆ�×NGX[��CUK���OKNKCTFCOK�FQNCT �
TQéP÷�=��?��èGUMÆ�FC QXÆ�RQRNCVPÊM[�R KwN[�
LGP�R ÊOÆ�FQVCEG�RTQ�HQUKNPÊ�RCNKXC�X�NGVGEJ�
�������� PC� ��� OKNKCTF� MQTWP�� EGNMQX¾�
RQFRQTC�FQU¾JNC�����OKNKCTF�=��?��

�

eC�\CDT¾PÊ�wMQF¾O�

-QPGéP÷� TGFWMEG� \PGéKwV÷PÊ� \CDT¾PÊ� wMQ�
F¾O��MG�MVGTÚO�D[�XGFN[�UCOQVPÆ�INQD¾NPÊ�
\O÷P[� MNKOCVW�� 8÷FEK� \LKUVKNK�� åG� X�P÷MVG�
TÚEJ� TGIKQPGEJ� RQwMQFÊ� \GO÷F÷NUMQW�

×TQFW�� \R UQDÊ� X÷VwÊ� HTGMXGPEK� C� XGNKMQUV�
JWTKM¾P ��RQXQFPÊ�C�XNP�UWEJC�éK�JQTMC��

·PQTQX¾� UVWFKG� UX÷VQXÚEJ� RQLKw QXGP�
RTQ� 150� QFJCFWLG�� åG� X� RQNQXKP÷� UVQNGVÊ�
wMQF[� \R UQDGPÆ� \O÷PCOK� MNKOCVW�
R GMTQéÊ�����OKNKCTF�FQNCT �TQéP÷�=��?��1F�
���� NGV� UG� GMQPQOKEMÆ� P¾UNGFM[� GZVTÆO�
PÊEJ� XÚM[X � RQFPGDÊ�� LCMQ� LUQW� XKEJ KEG��
C� RQXQFP÷�� X� TG¾NPÚEJ� EGP¾EJ� FGUGVKP¾�
UQDP÷�\X÷VwKN[�=��?��

�

2T O[UN�RQFRQTWLG�UPKåQX¾PÊ�GOKUÊ�

'MQPQOKEMÚ�\KUM�\G�UPKåQX¾PÊ�GOKUÊ�UK�\C�
éÊPCLÊ� WX÷FQOQXCV� VCMÆ� RT O[UNQXÆ� HKTO[��
'PGTIGVKEM¾� GHGMVKXPQUV� LKO� UPÊåÊ� P¾MNCF[��
OQFGTPÊ� VGEJPQNQIKG� R GFUVCXWLÊ� FQDTÚ�
QDEJQF��

<CVÊOEQ� R GF� P÷MQNKMC� NGV[� UG� LGwV÷�
UVCX÷N[�RTQVK�-LÐVUMÆOW�RTQVQMQNW��FPGU�LGL�
CFC� OG\KP¾TQFPÊEJ� URQNGéPQUVÊ� RQFRQ�
TWLG�� )NQDCN� %NKOCVG� %QCNKVKQP�� UFTWåGPÊ�
R GFGXwÊO� TQRPÚEJ� éK� WJGNPÚEJ� URQNGé�
PQUVÊ� K� CWVQOQDKNGM�� MVGTÆ� JNCXP÷� X� 75#�
NQDDQXCNQ� RTQVK� UONQWX÷�� UG� TQ\RCFNQ��
8[UVQWRKN[� \� P÷L� PCR ÊMNCF� $2� #OQEQ��
5JGNN�� )GPGTCN� /QVQTU�� &CKONGT%JT[UNGT��
(QTF�C�6GZCEQ��

#OGTKEM¾� GMQNQIKEM¾� QTICPK\CEG� 'PXK�
TQPOGPVCN� &GHGPUG� W\CX GNC� X� ÊLPW� �����
RCTVPGTUVXÊ� UG� UGFOK� XGNMÚOK� OG\KP¾TQF�
PÊOK� URQNGéPQUVOK�� (KTO[� UNÊDKN[� FQ� TQMW�
����� UPÊåKV� UXÆ� GOKUG� QZKFW� WJNKéKVÆJQ�
PGLOÆP÷�Q�������VGF[�P÷MQNKMT¾V�R GMQPCV�
-LÐVUMÚ� RTQVQMQN� =��?�� 0CR ÊMNCF� EJGOKEMÚ�
MQPEGTP� &W2QPV� Wå� QF� TQMW� �����
TGFWMQXCN�GOKUG�UMNGPÊMQXÚEJ�RN[P ��MVGTÆ�
\R UQDWLÊ� \O÷P[� MNKOCVW�� Q� ����� C� FQ�
MQPEG�FGM¾F[�JQFN¾�FQU¾JPQWV�����=��?�

8� RT \MWOW� VÚFGPÊMW� 'WTQ� GMNC� RQNQ�
XKPC� FQV¾\CPÚEJ� éGUMÚEJ� OCPCåÆT �� åG�
U�$WUJQXÚO� X[RQX÷\GPÊO� -LÐVUMÆJQ�
RTQVQMQNW� dTQ\JQFP÷� PGUQWJNCUÊq�� FCNwÊEJ�
���� dURÊwG� PGUQWJNCUKNQq� C� RTG\KFGPVC�
RQFRQ KNQ� LGP� UGFO� RTQEGPV� TGURQPFGPV �
=��?�� �5PKåQX¾PÊ� TK\KM� MNKOCVKEMÚEJ� \O÷P�
R GFUVCXWLG�XÚ\PCOPÆ�QDEJQFPÊ�R ÊNGåKVQU�
VK��� UJQFN[� UG� YCUJKPIVQPUMÚ� 9QTNF� 4G�
QWTEGU�+PUVKVWVG��)GPGTCN�/QVQTU��$2�#OQ�
EQ�C�EJGOKEM¾�URQNGéPQUV�/QPUCPVQ�=��?��
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&QMQPEG� K� TQRPÚ� RT O[UN�� RTQ� MVGTÚ�
-LÐVUMÚ� RTQVQMQN� \PCOGP¾� R ÊOÚ� RQMNGU�
\KUM �� UG�RTCMVKEM[� TQ\F÷NKN��2TQITGUKXP÷LwÊ�
HKTO[� X� RQUNGFPÊEJ� NGVGEJ� \CéCN[� \CLÊOCV�
QDPQXKVGNPÆ�\FTQLG�GPGTIKG��$2�#OQEQ�Wå�
LG�PGLX÷VwÊO�UX÷VQXÚO�XÚTQDEGO�UQN¾TPÊEJ�
éN¾PM �� 5JGNN� KPXGUVWLG� VCMÆ� FQ� X÷VTPÚEJ��
C�XQFÊMQXÚEJ�GNGMVT¾TGP��

2QUNGFPÊ� \� VTQLKEG� PGLX÷VwÊEJ� TQRPÚEJ�
URQNGéPQUVÊ�� 'ZZQP/QDKN�� CNG� PCF¾NG� TC�
\CPVP÷� X[UVWRWLG� RTQVK� -LÐVUMÆOW� RTQVQ�
MQNW�� 0C� UVGLPÆ� UVTCP÷� VCMÆ� FCNwÊ� V÷åGDPÊ�
HKTO[�� LCMQ� LG� 'PTQP�� C� CFC� WJGNPÚEJ�
URQNGéPQUVÊ��
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#OGTKéVÊ�XQNKéK�UONQWXW�RQFRQTWLÊ�

)GQTIG� $WUJ� RQFRKU� 5RQLGPÚEJ� UV¾V �
QFXQNCN��CéMQNK�D[�FQJQFC�RTQ�75#�\PCOG�
PCNC�GMQNQIKEMÚ�K�GMQPQOKEMÚ�R ÊPQU��

)NQD¾NPÊ� \O÷P[� MNKOCVW� PCXÊE� DWFQW�
\PCOGPCV� éCUV÷LwÊ� C� UKNP÷LwÊ� JWTKM¾P[� PC�
(NQTKF÷� K� LKPFG�� X÷VwÊ� UWEJC� C� RQXQFP÷�
X�\GO÷F÷NUMÚEJ� QDNCUVGEJ� COGTKEMÆJQ�
5V GFQ\¾RCFW� PGDQ� \CRNCXGPÊ� F NGåKVÚEJ�
×\GOÊ�XÚEJQFPÊJQ�RQD GåÊ�75#���

#OGTKéVÊ� XQNKéK� -LÐVUMÚ� RTQVQMQN�
RQFRQTWLÊ�� 8�RT \MWOW� XG GLPÆJQ� OÊP÷PÊ�
RTQ� VGNGXK\PÊ� URQNGéPQUV� #$%� \�FWDPC�
����� U� QV¾\MQW�� \FC� D[� UG�5RQLGPÆ� UV¾V[�
O÷N[� MG� UONQWX÷� R KRQLKV�� R GXCåQXCN[�
MNCFPÆ�QFRQX÷FK�PCF�\¾RQTPÚOK�X�RQO÷TW�
X÷VwÊO� PGå� ���� ����� CPQ�� ���� PG�� =��?��
&QJQFW� RQFRQTWLG� K� X÷VwKPC� TGRWDNKM¾P�
UMÚEJ�XQNKé ��

�
2Q\CFÊ�X�$ÊNÆO�FQO÷�

2TQé� UG� VGF[� $WUJ� TQ\JQFN� -LÐVUMÚ�
RTQVQMQN�DQLMQVQXCV"�

2TG\KFGPV� XG� UMWVGéPQUVK� X� D G\PW�
WF÷NCN� FXC� T \PÆ� MTQM[�� 0GLRTXG� Q\P¾OKN��
åG�DGTG�\R÷V�UX L�R GFXQNGDPÊ�UNKD��WéKP÷PÚ�
X� \¾UCFPÊO�RTQLGXW�Q�GPGTIGVKEMÆ�RQNKVKEG�
����\¾ Ê�NQ UMÆJQ�TQMW�C�RQUNÆ\G�P÷MQNKMT¾V�
QRCMQXCPÚ�� \CXÆUV� NGIKUNCVKXPÊ� NKOKV[�GOKUÊ�
QZKFW�WJNKéKVÆJQ�\�GNGMVT¾TGP��2QVÆ�\XG GLPKN�
UXÆ� TQ\JQFPWVÊ� QFUVQWRKV� QF� TCVKHKMCEG�
-LÐVUMÆJQ�RTQVQMQNW��

2Q\QTQXCVGNÆ� XG� 9CUJKPIVQPW� UG� UJQ�
FWLÊ��åG�X�RQ\CFÊ� LUQW�×\MÆ�X\VCJ[�OPQJC�

MNÊéQXÚEJ� NKFÊ� X� $WUJQX÷� CFOKPKUVTCVKX÷��
M�TQRPÆOW�RT O[UNW��

5¾O� RTG\KFGPV� X� V÷åD÷� PCHV[� CFW� NGV�
RQFPKMCN�� 8KEGRTG\KFGPV�&KEM�%JG[PG[� D[N�
GFKVGNGO�URQNGéPQUVK�*CNNKDWTVQP��PGLX÷VwÊ�
JQ� UX÷VQXÆJQ� FQFCXCVGNG� UNWåGD� RTQ�
FQDÚX¾PÊ� TQR[�� /KPKUVT� QDEJQFW� &QPCNF�
'XCPU�RTCEQXCN�LCMQ� GFKVGN�TQRPÆ�C�RN[P¾�
TGPUMÆ�URQNGéPQUVK�6QO�$TQYP��/KPKUVT[P÷�
XPKVTC� )CNG� 0QTVQPQX¾� LCMQ� RT¾XPKéMC�
\CUVWRQXCNC� &GNVC� 2GVTQNGWO� C� J¾LKNC��
K� FCNwÊ� V÷åGDPÊ� HKTO[�� /KPKUVT� GPGTIGVKM[�
5RGPEGT� #DTCJCO� LCMQ� UGP¾VQT� RQFRQTQ�
XCN� URQNGéPQUVK� WUKNWLÊEÊ� Q� QVGX GPÊ�
PCHVQXÚEJ� RQNÊ� X� R ÊTQFPÊ� TG\GTXCEK� PC�
#NLCwEG� C� DT¾PKN� TGHQTO÷�� MVGT¾� D[�
\PGOQåPKNC� OCUKXPÊ� FC QXÆ� ×PKM[� R K�
V÷åD÷�TQR[��2QTCFM[P÷�RTQ�QV¾\M[�P¾TQFPÊ�
DG\RGéPQUVK� %QPFQNNG\C� 4KEGQX¾� D[NC�
éNGPMQW� URT¾XPÊ� TCF[� TQRPÆ� MQTRQTCEG�
%JGXTQP��MVGT¾�RQ�PÊ�FQMQPEG�RQLOGPQXC�
NC�LGFGP�\G�UXÚEJ�VCPMGT ��

0CRTQVK� VQOW� OQFGTPÊ� UGMVQT[�� PQXÆ�
VGEJPQNQIKG�C�JKIJ�VGEJ�PGOCLÊ�X�$WUJQX÷�
MCDKPGVW�RTCMVKEM[�å¾FPÆ�\CUVQWRGPÊ��

0CXÊE� TQRPÆ�� RN[PC UMÆ� C� WJGNPÆ� HKTO[��
U�CWVQOQDKNMCOK�\PCéPQW�é¾UVMQW��R GU���
OKNKÐP[�FQNCT ��HKPCPEQXCN[�$WUJQXW�XQNGD�
PÊ� MCORC � =��?� C� FCNwÊOK� RTQUV GFM[�
TGRWDNKM¾PUMQW�UVTCPW��

8� $ÊNÆO� FQO÷� P÷MQNKM� VÚFP � RTQDÊJCN�
QUVTÚ� URQT� Q� MNKOCVKEMQW� RQNKVKMW�� #FOKPK�
UVT¾VQTMC� #IGPVWT[� RTQ� QEJTCPW� åKXQVPÊJQ�
RTQUV GFÊ��'2#��HGFGT¾NPÊ�QDFQDC�OKPKUVGT�
UVXC� åKXQVPÊJQ� RTQUV GFÊ�� %JTKUVKPG� 6QFF�
9JKVOCPQX¾��DÚXCN¾� TGRWDNKM¾PUM¾�IWXGT�
PÆTMC� UV¾VW� 0GY� ,GTUG[�� RTQUC\QXCNC�
\CEJQX¾PÊ� OG\KP¾TQFPÊEJ� \¾XC\M �� 0C�
UVTCPW� -LÐVUMÆJQ� RTQVQMQNW� UG� RQUVCXKN�
VCMÆ� OKPKUVT� HKPCPEÊ� 2CWN� 1
0GKNN�� MVGTÚ�
RQWMC\QXCN�PC�GMQPQOKEMÆ�XÚJQF[��

0CMQPGE�CNG�R GX¾åKN�JNCU�UMWRKP[�QMQ�
NQ� XKEGRTG\KFGPVC� %JG[PG[JQ�� RTQUC\WLÊEÊ�
\¾LO[� TQRPÚEJ� URQNGéPQUVÊ�� 0GWUR÷N� CPK�
OKPKUVT�\CJTCPKéÊ�%QNKP�2QYGNN��MVGTÚ�$WUJG�
R GUX÷FéQXCN��CD[�UXÆ�TQ\JQFPWVÊ�CNGURQ �
Q\P¾OKN� OÊTPÚO� VÐPGO� C� QOG\KN� VCM�
MQPHNKMV�U�OG\KP¾TQFPÊO�URQNGéGPUVXÊO��
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&CNwÊ�KPHQTOCEG��

*PWVÊ� &7*#� X[FCNQ� FCNwÊ� KPHQTOCéPÊ� NKUV[��
M�VÆOCVW�INQD¾NPÊEJ�\O÷P�MNKOCVW��

� 1UWF�UX÷VQXÆJQ�MNKOCVW�UG�PGTQ\JQFWLG�LGP�
XG�9CUJKPIVQPW� �éGTXGP� ������ �� UVT��� t����
MQPMTÆVPÊEJ� MTQM �� MVGTÚOK� D[� éGUM¾� XN¾FC�
O÷NC�R KUR÷V�MG�UPCJ¾O�Q�UPÊåGPÊ�GOKUÊ�

� /G\KP¾TQFPÊ� LGFP¾PÊ� Q� INQD¾NPÊEJ� \O÷P¾EJ�
MNKOCVW� �éGTXGPGE� ������ �� UVT��� t� RQUNGFPÊ�
XÚXQL�LGFP¾PÊ�C�FCNwÊ�MQPHGTGPEG�

� 0GLPGUO[UNP÷LwÊ� FQVCEG� PC� UX÷V÷"� ,CFGTP¾�
GPGTIGVKMC� C� MNKOC� �NKUVQRCF� ������ �� UVT��� ��
X[UX÷VNWLG�� RTQé� PGLXÊEG� QJTQåGPÆ� QUVTQXPÊ�
UV¾V[��'XTQRUM¾�WPKG� K� GMQNQIKEMÆ�QTICPK\C�
EG� PGXKFÊ� X� LCFGTPÆ� GPGTIKK� ×éKPPÆ�QRCV GPÊ�
RTQVK�\O÷P¾O�MNKOCVW�

� -QPHGTGPEG� Q� MNKOCVW� X� *CCIW�� RQNKVKEMÚ�
XÚ\PCO�� MQPVGZV� C� JNCXPÊ� VÆOCVC� � ÊLGP�
������ �� UVT��� �� JKUVQTKG� -LÐVUMÆJQ� RTQVQMQNW��
C� QéGM¾XCP¾� VÆOCVC� MQPHGTGPEG� 150��
X�*CCIW��MVGT¾�UMQPéKNC�PG×UR÷EJGO�

� -NKOCVKEMÆ� \O÷P[� C� LGLKEJ� FQRCF[�� UVCX�
X÷FGEMÆJQ� RQ\P¾PÊ� �\¾ Ê� ������ �� UVT��� t�
X[UX÷VNGPÊ� R ÊéKP� C� FQRCF � \O÷P� MNKOCVW��
X[FCPÆ� QXwGO� LGwV÷� R GF� NGVQwPÊ� PQXQW�
\RT¾XQW�X÷FGEMÆJQ�RCPGNW�150�

� -NKOCUMGRVKEK�� TQRPÆ� HKTO[�OCPKRWNWLÊ�OG\K�
P¾TQFPÊOK� FQJQFCOK� � ÊLGP� ������ �� UVT��� ��
JKUVQTKG� UPCJ� MQOGTéP÷� OQVKXQXCPÆ� NQDD[�
\CDT¾PKV�-LÐVUMÆOW�RTQVQMQNW�

�
�
�

2TCOGP[��

=�?�.KFQXÆ�PQXKP[������������

=�?�/(�&0'5�����������

=�?�*QURQF¾ UMÆ�PQXKP[����������

=�?�+2%%�9)�+++�6JKTF�CUUGUUOGPV�TGRQTV��5WOOCT[�
HQT� RQNKE[� OCMGTU�� %NKOCVG� EJCPIG� ������ KORCEVU��
CFCRVCVKQPU� CPF� XWNPGTCDKNKV[�� +PVGTIQXGTPOGPVCN�
2CPGN�HQT�%NKOCVG�%JCPIG��#EETC������

=�?�5EGPCTKQU�HQT�C�ENGCP�GPGTI[�HWVWTG��140.�%10�
���� CPF� .$0.�������� +PVGTNCDQTCVQT[� 9QTMKPI�
)TQWR�75� &GRCTVOGPV� QH� 'PGTI[�� 1CM�
4KFIG�$GTMGNG[������

=�?� $GTPQY�� 5��� &QWIJGTV[�� 9��� -CTN[PP�� %���
&WEMYQTVJ�� /��� -CTVJC�� 5��� 4WVJ�� /��� #OGTKEC
U�
INQDCN� YCTOKPI� UQNWVKQPU�� 99(�'PGTI[� (QWPFC�
VKQP�6GNNWU�+PUVKVWVG��9CUJKPIVQP��&�%��������

=�?�$GTPQY��5���&QWIJGTV[��9���GV�&WPDCT��,���6GZCU
�
INQDCN� YCTOKPI� UQNWVKQPU�� 99(�6GNNWU� +PUVKVWVG��
9CUJKPIVQP��&�%��������

=�?� #� UOCNN� RTKEG� VQ� RC[�� 75� CEVKQP� VQ� EWTD� INQDCN�
YCTOKPI� KU� HGCUKDNG� CPF� CHHQTFCDNG�� 7PKQP� QH�
%QPEGTPGF�5EKGPVKUVU��9CUJKPIVQP��&�%��������

=�?� *GCF[�� %�,��� � /CTMCPF[C�� #��� $N[VJ�� 9���
%QNNKPIYQQF�� ,��� 6C[NQT�� 2�)��� 5VWF[� QP� VJG�
TGNCVKQPUJKR�DGVYGGP�GPXKTQPOGPVCN�GPGTI[�VCZCVKQP�
CPF� GORNQ[OGPV� ETGCVKQP�� #'#� 6GEJPQNQIKGU��
7PKXGTUKV[� QH� $CVJ�'WTQRGCP� %QOOKUUKQP� &)� :+��
$CVJ�#DKPIFQP�$TWUUGNU������

=��?� 4GRGVVQ�� 4��� /CWGT�� %��� GV� $KTF�� )�%��� 7�5��
EQORGVKVKXGPGUU� KU� PQV� CV� TKUM� KP� VJG� ENKOCVG� PGIQ�
VKCVKQPU�� 9QTNF� 4GUQWTEGU� +PUVKVWVG�� 9CUJKPIVQP��
&�%��������

=��?� .QVVLG��%���%NKOCVG� EJCPIG�CPF�GORNQ[OGPV� KP�
VJG� 'WTQRGCP� 7PKQP�� %NKOCVG� #EVKQP� 0GVYQTM�
'WTQRG��$TWUUGNU������

=��?�6COVÆå�

=��?� 5QPFGTTKKU�� '��� )TGGP� LQDU�� 5WUVCKPCDNG� LQD�
ETGCVKQP� KP� VJG�'WTQRGCP�7PKQP��5RGEKCNCTDGLFGTHQ�
DWPFGV� K� &CPOCTM�)GPGTCN� 9QTMGTU� 7PKQP��
%QRGPJCIGP������

=��?� $CTTGV�� ,��� GV� *QGTPGT�� ,�#��� /CMKPI� ITGGP�
RQNKEKGU� RC[� QHH�� 4GURQPUKDNG� ENKOCVG�EJCPIG�
RCEMCIG� ECP� DGPGHKV� GPXKTQPOGPV�� YQTMHQTEG��
'EQPQOKE�2QNKE[�+PUVKVWVG��9CUJKPIVQP��&�%��������

=��?�4GHQTOKPI�EQCN�CPF�GNGEVTKEKV[�UWDUKFKGU��#PPGZ�
+�'ZRGTV�)TQWR�QP� VJG�70(%%%�YQTMKPI�RCRGT�PQ��
���1'%&��2CTKU������

=��?�6COVÆå�

=��?� (NQTKCP�� /��� #PCNÚ\C� FQVCEÊ� X� GPGTIGVKEG��
5V GFKUMQ� RTQ� GHGMVKXPÊ� X[WåÊX¾PÊ� GPGTIKG�)TGGP�
RGCEG��2TCJC������

=��?�7PKVGF�0CVKQPU�'PXKTQPOGPV�2TQITCOOG�RTGUU�
TGNGCUG�����������

=��?�+2%%�9)�+++��EKV����

=��?� 'PXKTQPOGPVCN� &GHGPUG� PGYU� TGNGCUG��
�����������

=��?�)NQDCN�ENKOCVG�EJCPIG��2QUKVKQP�UVCVGOGPV��'�+��
FW� 2QPV� FG� 0GOQWTU� CPF� %QORCP[�� 9KNOKPIVQP�
�����

=��?�'WTQ������������

=��?� 5CHG� ENKOCVG�� UQWPF� DWUKPGUU�� #P� CEVKQP�
CIGPFC�� $2�)GPGTCN� /QVQTU�/QPUCPVQ�9QTNF� 4G�
UQWTEGU�+PUVKVWVG��9CUJKPIVQP��&�%��������

=��?�#$%�0GYU��)NQDCN�YCTOKPI�VTGPF��5KZ�KP����UC[�
7�5�� UJQWNF� LQKP� -[QVQ� VTGCV[�� JVVR���CDEPGYU�
�IQ�EQO�UGEVKQPU�WU�&CKN[0GYU�RQNN�������JVON��
���������

=��?� 6JG� %GPVGT� HQT� 4GURQPUKXG� 2QNKVKEU�� 2TGUKFGPV�
)GQTIG� 9�� $WUJ�� VQR� KPFWUVTKGU�� YYY�QRGP�
UGETGVU�QTI�����GNGE�KPFWU�2��������JVO��
�����������%QCN�OKPKPI��VQR�TGEKRKGPVU�GNGEVKQP�E[ENG�
������ YYY�QRGPUGETGVU�QTI�KPFWUVTKGU�TGEKRU�CUR"�
KPF G����������������
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