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1SWP�4MPWFOTLP�OBSPEOP�HMFEBMJÝWF
KF�EFMPWBMP�W�#FMJ�LSBKJOJ

*;7-&0&,

/B�PTWPCPKFOFN�P[FNMKV�#FMF�LSBKJOF�KF�CJMP�����KBOVBSKB������VTUBOPWMKFOP�4MPWFOTLP�OBSPEOP�HMFEBMJÝWF�QSWP
HMFEBMJÝWF�LJ�KF�OPTJMP�OFEWPVNOP�OBDJPOBMOP�TMPWFOTLP�P[OBLP��(MFEBMJÝWF�OJ�CJMP�[HPMK�ÝF�FOP�GSPOUOP�HMFEBMJÝWF�[B
QPMJUJWOP�QSPQBHBOEOF�QPUSFCF�JO�EWJHPWBOKF�CPSCFOF�NPSBMF�QBSUJ[BOPW��0E�BWHVTUB������LP�TP�WFWJOP�HMFEBMJÝLJI
NPWJ�OB�PTWPCPKFOFN�P[FNMKV�#FMF�LSBKJOF�[CSBMJ�W�0SOPNMKV�TP�[BWFMJ�QPTFHBUJ�UVEJ�QP�CPMK�[BIUFWOFN�SFQFSUPBSKV
J[� [BLMBEOJDF� TWFUPWOF� JO� TMPWFOTLF� ESBNBUJLF�� 1PMFH� BLUJWJTUJWOJI� OBMPH� TP� VQSJ[PSJMJ� UVEJ� EFMB� J[� äFMF[OFHB
TMPWFOTLFHB�SFQFSUPBSKB�	$BOLBS�-JOIBSU
�J[�[BLMBEOJDF�TWFUPWOF�ESBNBUJLF�	.PMJÒSF�0FIPW�/VÝJV
�JO�TPEPCOB
TMPWFOTLB� EFMB� 	#PS
�� /FLBUFSJN� JEFKBN� 	4IBLFTQFBSF� 4DIJMMFS
� QB� TP� TF� NPSBMJ� PESFWJ� [BSBEJ� LSBULFHB� WFLB
EFMPWBOKB�HMFEBMJÝWB�JO�[BSBEJ�QPNBOKLBOKB�WFWKFHB�ÝUFWJMB�J[LVÝFOJI�JHSBMDFW�
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HMFEBMJÝWF�4/(�LVMUVSOB�QPMJUJLB�'JMJQ�,VNCBUPWJW�,BMBO�#FMB�LSBKJOB�0SOPNFMK�����o����
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5IF�4MPWFOJBO�/BUJPOBM�5IFBUSF�UIF�GJSTU�UP�CF�DMFBSMZ�EFTJHOBUFE�4MPWFOJBO�OBUJPOBM�UIFBUSF�XBT�FTUBCMJTIFE
JO� UIF� MJCFSBUFE� UFSSJUPSZ� PG� 8IJUF� $BSOJPMB� PO� ��� +BOVBSZ� ������ *U� XBT� OPU� NFSFMZ� BOPUIFS� JO� UIF� TFSJFT� PG
-JCFSBUJPO�'SPOU�UIFBUSFT�TFU�VQ�GPS�UIF�QVSQPTFT�PG�QPMJUJDBM�QSPQBHBOEB�BOE�IFJHIUFOJOH�UIF�GJHIUJOH�NPSBMF�PG�UIF
QBSUJTBOT��'SPN�"VHVTU������POXBSET�XIFO�UIF�NBJO�QBSU�PG�UIFBUSF�DBQBDJUZ�JO�UIF�MJCFSBUFE�UFSSJUPSZ�PG�8IJUF
$BSOJPMB�XBT�DPOTPMJEBUFE�JO�0SOPNFMK�JODSFBTJOH�BUUFOUJPO�XBT�HJWFO�UP�B�NPSF�DIBMMFOHJOH�SFQFSUPJSF�GSPN�UIF
USFBTVSZ�PG�UIF�XPSME�BOE�4MPWFOJBO�ESBNB��*O�BEEJUJPO�UP�QFSGPSNJOH�BDUJWJTU�SPMFT�UIF�UIFBUSF�TUBHFE�XPSLT�GSPN
UIF�QFSNBOFOU�4MPWFOJBO�SFQFSUPJSF�	$BOLBS�-JOIBSU
�UIF�USFBTVSZ�PG�UIF�XPSME�ESBNB�	.PMJÒSF�0FIPW�/VÝJV

BOE� DPOUFNQPSBSZ� 4MPWFOJBO� QSPEVDUJPOT� 	#PS
�� 0O� UIF� PUIFS� IBOE� JU� XBT� DPNQFMMFE� UP� BCBOEPO� B� GFX� JEFBT
	4IBLFTQFBSF�4DIJMMFS
�EVF�UP�JUT�TIPSU�QFSJPE�PG�PQFSBUJPO�BOE�UIF�MBDL�PG�FYQFSJFODFE�BDUPST�

,&:�803%4
UIFBUSF�4/(�DVMUVSBM�QPMJDZ�'JMJQ�,VNCBUPWJW�,BMBO�8IJUF�$BSOJPMB�0SOPNFMK�����o����
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6TUBOPWJUFW�QSWFHB�4MPWFOTLFHB�OBSPEOFHB
HMFEBMJÝWB

7�QSWFN�PCEPCKV�PTWPCPEJMOF�WPKOF�EP�LBQJUV�
MBDJKF� *UBMJKF� TFQUFNCSB������ KF�0TWPCPEJMOB� GSPOUB
TMPWFOTLFHB�OBSPEB�OB� PTWPCPKFOP� P[FNMKF� PE� J[P�
CSBäFOTLJI� QPLMJDFW� WBCJMB� QSFEWTFN� TUSPLPWOKBLF
UFIOJÝLJI� JO�NFEJDJOTLJI�WFE��,P� KF�QP�LBQJUVMBDJKJ
*UBMJKF� QSJ¦BLPWBMB� OBTUBOFL� WF¦KFHB� PTWPCPKFOFHB
P[FNMKB� LJ� CJ� HB� MBILP� OBE[PSPWBMB� QBSUJ[BOTLB
WPKTLB�TP�QPTUBMJ�OB�PTWPCPKFOFN�P[FNMKV�[FMP�EP�
CSPEPÝMJ� UVEJ� VNFUOJLJ� JO� [OBOTUWFOJLJ� IVNBOJ�
TUJ¦OJI� JO� ESVäCPTMPWOJI� WFE�� ,� PEIPEV� J[� PLVQJ�
SBOF� -KVCMKBOF� OB� PTWPCPKFOP� P[FNMKF� KF� QP� LBQJ�
UVMBDJKJ�*UBMJKF�WPETUWP�PTWPCPEJMOFHB�HJCBOKB�QP[WB�
MP�UVEJ�VNFUOJLF�SB[MJ¦OJI�[WSTUJ�JO�TFQUFNCSB�����
TF� KF� [B� UBLÝOP�QPU� PEMP¦JMP� WF¦� HMFEBMJÝLJI� VTUWBS�
KBMDFW��/KJIPW�QSJIPE�OB�PTWPCPKFOP�P[FNMKF� KF�PE�
QSM�QPWTFN�ESVHB¦OF�QPHPKF�HMFEBMJÝLFHB�VTUWBSKBOKB
LPU�QSFE�UFN�[HPMK�OB�BHJUBDJKTLP�EFKBWOPTU�PTSFEP�
UP¦FOF�QSJMPäOPTUOF� TLVQJOF� LJ� TP� TF� PNFKFWBMF� OB
BHJULF� LJ� OBK� CJ� EWJHPWBMF� CPSCFOFHB� EVIB� QBSUJ�
[BOTLJI�FOPU�

4QSWB� TP�CJMJ�HMFEBMJÝ¦OJLJ� SB[QPSFKFOJ�NFE�QSP�
QBHBOEOF�PETFLF�9*7��97��JO�97***��EJWJ[JKF�LJ�TP
KJI� WPEJMJ� ,BSFM�%FTUPWOJL� o� ,BKVI�.BUFK� #PS� JO
5POF� 4FMJÝLBS�� ,P� KF� CJMP� PCMJLPWBOP� WF¦KF� JO� CPMK
TUBCJMOP�PTWPCPKFOP�P[FNMKF�OB�KVHPW[IPEOFN�EFMV
TMPWFOTLFHB� P[FNMKB� TP� [B¦FMJ� W� WPETUWV� PTWPCP�
EJMOFHB�HJCBOKB�QSFNJÝMKFWBUJ�P�PCMJLPWBOKV�TUBMOF�JO
WF¦KF�HMFEBMJÝLF�TLVQJOF�LJ�CJ�MBILP�QSJQSBWMKBMB�UVEJ
CPMK�[BIUFWOB�EFMB��+BOF[�+FSNBO�KF�WPEJM�TLVQJOP�W
LBUFSJ� TP�QSFWMBEPWBMJ� CJWÝJ� ¦MBOJ�/BSPEOFHB� HMFEB�
MJÝ¦B�J[�-KVCMKBOF��*[�ESBNF�TP�CJMJ�W�OKFK�+PäF�5JSBO
7MBEPÝB�4JN¦J¦FWB�&NB�4UBSD�+PäF�(BMF�JO�'SBODF
1SFTFUOJL� J[�PQFSF� TFTUSJ�/BEB� JO�#PHEBOB�4USJUBS
4NJMKBO�4BNFD�3BEP�4JNPOJUJ�.BSJP�,SJTUBO¦J¦�JO
4UBOF��FTOJL��7�TLVQOJ�TP�CJMJ�ÝF�HMBTCFOJLJ�'SBODJ
ÀUVSN�,BSFM�1BIPS�$WFUP�.BSPMU�JO�QMFTBMLB�.BS�
UB�1BVMJOPWB��;B�QSFETUBWOJLF�OB�[CPSV�PEQPTMBODFW
TMPWFOTLFHB� OBSPEB� LJ� KF� [BTFEBM� QSWF� EOJ� PLUPCSB
�����W�,P¦FWKV�KF�UB�[ESVäCB�LJ�TF�KF�QPJNFOPWBMB
1BSUJ[BOTLB�HMFEBMJÝLB�TLVQJOB�PEJHSBMB�EWF�FOPEF�
KBOLJ��4LF¦�&EWBSEB�,PDCFLB�/P¦�QPE�)NFMKOJLPN
KF� LNBMV� VUPOJM� W� QP[BCP� W� OBTQSPUKV� T� UFN� QB� KF
JHSB�.JMFUB�,MPQ¦J¦B�.BUJ�QPTUBMB�W�OBTMFEOKJI�MFUJI
TUBMOJ�HPTU�NBOKÝJI�TMPWFOTLJI�PESPW��

1BSUJ[BOTLB� HMFEBMJÝLB� TLVQJOB� KF� CJMB� LSBULFHB
WFLB� TBK� KF� CJMB� W� ¦BTV� OFNÝLF� PGFO[JWF� PLUPCSB
�����SB[EFMKFOB�NFE�EJWJ[JKF�JO�TF�SB[QSÝJMB�OB�SB[�
MJ¦OF�TUSBOJ�4MPWFOJKF��1P�LPODV�PGFO[JWF�LP�KF�#FMB
LSBKJOB� QPTUBMB� TSFEJÝ¦F� PTWPCPKFOFHB� P[FNMKB� KF� W
SB[HPWPSJI� NFE� HMFEBMJÝ¦OJLJ� JO� WPEJMOJNJ� ¦MBOJ

�� 7F¦� P� HMFEBMJÝLJ� EFKBWOPTUJ� NFE� QBSUJ[BOJ� HMFK� W�� ,BMBO
7FTFMJ� WFUFS��$FTBS�4MPWFOTLB� LVMUVSB��(BMF� *HSBMDJ� TP� QSJÝMJ�
.PSBWFD� (MFEBMJÝ¦F� W� OBSPEOPPTWPCPEJMOFN� CPKV�� 7BMJ¦
'SPOUOJLJ�� 4MJWOJL�3B[TUBWB� PC� ��� MFUOJDJ� VTUBOPWJUWF�� 1MB�
IVUB�*HSBMTLF�TLVQJOF�

PTWPCPEJMOFHB� HJCBOKB� WFEOP� QPHPTUFKF� QSJIBKBM� OB
EBO�QSFEMPH�EB�CJ�WF¦JOP�HMFEBMJÝLFHB�QPUFODJBMB�[
PTWPCPKFOJI�P[FNFMK�WOPWJ¦�[ESVäJMJ�QPE�FOP�TUSFIP�
/FLBK�EOJ�QSFE�CPäJ¦FN������ TP�,BSFM�%FTUPWOJL
*HOBD� ,PQSJWFD� JO� 'JMJQ� ,VNCBUPWJ¦� W� (MBWOFN
ÝUBCV�/07�JO�10�4MPWFOJKF�[�OKFHPWJN�LPNJTBSKFN
#PSJTPN�,SBJHIFSKFN�SB[QSBWMKBMJ�LBLP�CJ�OB�FOFN
NFTUV� [CSBMJ� JHSBMTLP� TLVQJOP� T� QPLMJDOJNJ� HMFEB�
MJÝLJNJ�EFMBWDJ���7QSBÝBOKF�KF�CJMP�OB�EOFWOFN�SFEV
UVEJ���� JO���� KBOVBSKB������LP� KF�W�4FNJ¦V�[BTFEBM
QSWJ� LPOHSFT� LVMUVSOJI� EFMBWDFW�0TWPCPEJMOF� GSPO�
UF���*EFKF�LJ�TP�TF�QPSBKBMF�W�UFI�SB[QSBWBI�KF����KB�
OVBSKB� ����� PCSBWOBWBMP� ÝF� WPETUWP� PTWPCPEJMOFHB
HJCBOKB�*[WSÝOJ�PECPS�0TWPCPEJMOF�GSPOUF� JO� TLMF�
OJM��x*[EB�TF�EFLSFU�P�PTOPWBOKV�4MPWFOTLFHB�OBSPE�
OFHB�HMFEBMJÝ¦B�OB�PTWPCPKFOFN�P[FNMKV��;B�SBWOB�
UFMKB� TF� JNFOVKF� UPW�� ,VNCBUPWJ¦� [B� ESBNBUVSHB
UPW��,MPQ¦J¦�j��MBOF�OBK�CJ�NFE�LVMUVSOJLJ�LJ�TP�CJMJ
OB� PTWPCPKFOFN� P[FNMKV� J[CSBMB� +PTJQ� 7JENBS� JO
'JMJQ� ,VNCBUPWJ¦� ,BMBO� [B� J[WFECFOJ� EFM� TFTUBWP
VTUSF[OFHB�VTUBOPWJUWFOFHB�EFLSFUB�QB�KF�CJM�[BEPM�
äFO�.BSKBO�#SFDFMK��

0EMPL�P�VTUBOPWJUWJ�4MPWFOTLFHB�OBSPEOFHB�HMF�
EBMJÝ¦B�	4/(
�TUB�����KBOVBSKB������QPEQJTBMB�QSFE�
TFEOJL� JO� TFLSFUBS� J[WSÝOFHB� PECPSB� 0TWPCPEJMOF
GSPOUF�+PTJQ�7JENBS�JO�#PSJT�,JESJ¦��5FNFMKOJ�OBMPHJ
4/(� TUB� CJMJ� QPTSFEPWBOKF� HMFEBMJÝLF� VNFUOPTUJ
NOPäJDBN� JO� JTLBOKF� OPWJI� UBMFOUPW�� 1PMFH� ,VN�
CBUPWJ¦B� JO�,MPQ¦J¦B� KF�CJMP�[B� ¦MBOF�HMFEBMJÝ¦B� JNF�
OPWBOJI�ÝF����HMFEBMJÝLJI�EFMBWDFW��WF¦JOPNB�J[�1BS�
UJ[BOTLF�HMFEBMJÝLF� TLVQJOF�� *[WSÝOJ�PECPS�0'� KF�OB
TFKJ�����GFCSVBSKB������[B�¦MBOF�JNFOPWBM�ÝF�ÝUJSJ�OPWF
¦MBOF���7F¦JOB� JNFOPWBOJI� KF� äF� JNFMB� J[LVÝOKF� OB
PESJI�TMPWFOTLJI�HMFEBMJÝ¦�BMJ�MKVCMKBOTLF�PQFSF�

6TUBOPWJUFW� QPLMJDOFHB� HMFEBMJÝ¦B� W� WPKOJI� SB[�
NFSBI� WTFLBLPS� OJ� PCJ¦BKOB� PEMP¦JUFW�� 4/(� OB
PTWPCPKFOFN�P[FNMKV�KF�CJMP�[BNJÝMKFOP�ESVHB¦F�LPU
GSPOUOB� HMFEBMJÝ¦B�� .FEUFN� LP� TP� TF� TMFEOKB
VLWBSKBMB� QSFEWTFN� T� LSBULJNJ� QSPQBHBOEOJNJ� QSJ�
[PSJ� TLF¦J� FOPEFKBOLBNJ� [B� EWJHPWBOKF� CPSCFOF
NPSBMF�CPSDFW�OBK�CJ�QPLMJDOJ�UFBUFS�OBSFEJM�LPSBL�W
TNFSJ� QSPUJ� WSIVOTLJ� VNFUOPTUJ�� 1PTFCOPTU� HMFEB�
MJÝ¦B�LJ�KF�OBUP�EFMPWBMP�OB�PTWPCPKFOFN�P[FNMKV�W
#FMJ� LSBKJOJ� KF� CJMP� UVEJ� EFKTUWP� EB� KF� CJMP� TQMPI
QSWP� TMPWFOTLP� HMFEBMJÝ¦F� LJ� TF� KF� QPOBÝBMP� [� JNF�
OPN�4MPWFOTLP�OBSPEOP�HMFEBMJÝ¦F��1P�QSWJ�TWFUPWOJ
WPKOJ� TUB� [BSBEJ� UF[F� P� USPFEJOFN� KVHPTMPWBOTLFN
OBSPEV� HMFEBMJÝ¦J� W� -KVCMKBOJ� JO� .BSJCPSV� OPTJMJ
	[HPMK
� JNFOJ� /BSPEOJI� HMFEBMJÝ¦�� .BSJCPSTLFHB� KF

�� ,BMBO�7FTFMJ�WFUFS�TUS������
�� "34�"4� ����� 4MPWFOTLJ� QPSP¦FWBMFD� ���� ��� ����� ÝU�� �

TUS���o�� *��LPOHSFT�TMPWFOTLJI�LVMUVSOJI�EFMBWDFW�OB�PTWP�
CPKFOFN�P[FNMKV��HMFK�UVEJ��(PEFÝB�,EPS�OJ�[�OBNJ�KF�QSPUJ
OBN�TUS�����o�����(BMF�*HSBMDJ�TP�QSJÝMJ�TUS����o���

�� "34�"4������U��F����4FKB�*0�0'������������
�� "34�"4������U��F����0EMPL�P�VTUBOPWJUWJ�4MPWFOTLFHB�OB�

SPEOFHB�HMFEBMJÝ¦B�OB�PTWPCPKFOFN�P[FNMKV�
�� "34�"4������U��F����4FKB�*0�0'�������������
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0EMPL�P�VTUBOPWJUWJ�4MPWFOTLFHB�OBSPEOFHB�HMFEBMJÝWB�	"34�"4������U��F���
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OFNÝLJ� PLVQBUPS� VLJOJM� PC� [B¦FULV� WPKOF� OB� TMP�
WFOTLJI�UMFI�MKVCMKBOTLJ�QB�KF�UVEJ�NFE�WPKOP�ÝF�OP�
TJM� QSFEWPKOP� JNF�� 7� MFUV� ����� JO� EP� LPODB� WPKOF
QPNMBEJ������TUB� UBLP�OB�4MPWFOTLFN�EFMPWBMJ�EWF
QPLMJDOJ� HMFEBMJÝ¦J� /BSPEOP� HMFEBMJÝ¦F� W� -KVCMKBOJ
JO� 4MPWFOTLP� OBSPEOP� HMFEBMJÝ¦F� LJ� KF� EPNPWBMP� W
�SOPNMKV�

4/(� TF� KF� OB� PTWPCPKFOFN� P[FNMKV� WTFTLP[J
WSUFMP�NFE� TWPKP� LVMUVSOP� JO� QPMJUJ¦OP� WMPHP�� #PMK
LVMUVSOP�QPTMBOTUWP� KF� QSJÝMP� EP� J[SB[B� QSJ� QSJQSBWJ
HMFEBMJÝLJI� EFM� LPODFSUPW� SFDJUBMPW� JO� QMFTOJI
QSJSFEJUFW��#PMK�OB�QPMJUJ¦OP�QMBU�QB� TF� KF�EFMPWBOKF
OBHOJMP�PC�QSJQSBWJ�QSJMPäOPTUOJI�LSBULJI�JHFS�TMBW�
OPTUOJI� BLBEFNJK� JO�QSJ�OB¦SUPWBOKV�EFMB�QP� PLVTV
DFO[PSKFW��0CFI�OBMPH�TQMPI�OJ�MBILP�MP¦FWBUJ�TBK�TP
TF� QP� WF¦JOJ� QSFLSJWBMF�� 5P� KF� CJMP� OQS�� J[SB[JUP
SB[WJEOP� QSJ� J[WFECJ� HMFEBMJÝLJI� UF¦BKFW� [B� MKVETLF
UBMFOUF� LKFS� TP� JNFMJ� QSFE� P¦NJ� UBLP� UFäOKP� QP
ÝJSKFOKV�HMFEBMJÝLF�EFKBWOPTUJ�UPSFK�CPMK�LVMUVSOP�QP�
TMBOTUWP�LPU�QSPQBHJSBOKF�OB¦FM�0TWPCPEJMOF�GSPOUF
UPSFK�CPMK�QPMJUJ¦OP�OBMPHP�

4/(�TF�QSFETUBWJ

7[EVÝKF�LP�LVMUVSOFHB�JO�QPMJUJ¦OFHB�TLPSBKEB�OJ
CJMP�NPäOP� MP¦FWBUJ� KF� QSJÝMP� EP� J[SB[B� äF� OB� QSWJ
QSFNJFSJ� 4/(�� #JMB� KF� ���� GFCSVBSKB� ����� W� �S�
OPNMKV� LP� TP�NFE� QSWJN� [BTFEBOKFN�4MPWFOTLFHB
OBSPEOP� PTWPCPEJMOFHB� TWFUB� W� SFäJKJ� .BUFKB� #PSB
QPTUBWJMJ� OB� PEFS� ,SBMKB� OB� #FUBKOPWJ� *WBOB� $BO�
LBSKB�� *[CPS� WTFLBLPS� OJ� CJM� TMV¦BKFO�� $BOLBSKFWB
EFMB� TP� LMJDBMB� L� VQPSV� JO� CPKV� [B� TMPWFOTUWP� QB
¦FQSBW�KF�BWUPS�WBOKF�WOFTFM�UVEJ�QSFDFK�QFTJNJTUJ¦OJI
NJTMJ�P�TMPWFOTLJ�VQPSOPTUJ��5PEB�QSBW�$BOLBS�KF�CJM
QSFE�WPKOP�FEFO�UJTUJI�BWUPSKFW�LJ�KF�CJM�TUBMOB�UBS¦B
LMFSJLBMOJI�DFO[PSKFW�JO�QSBW�PC�OKFHPWJI�)MBQDJI�KF
QSJÝMP� GFCSVBSKB� ����� W� /BSPEOFN� HMFEBMJÝ¦V� W
-KVCMKBOJ�EP�[BEOKJI�QSFEWPKOJI�EFNPOTUSBDJK�LJ�TP
KJI�TQSPäJMJ�QPTFHJ�DFO[PSKFW�W�EFMP���.FE�PTUBMJN�TP
LBUPMJÝLJ� EVÝFCSJäOJLJ� QSF¦SUBMJ� UVEJ� CFTFEF� x/BSPE
TJ� CP� QJTBM� TPECP� TBNj� LJ� KJI� KF�NFE� WPKOP� PTWP�
CPEJMOP� HJCBOKF� VQPSBCJMP� LPU� FOP� TWPKJI� OBKCPMK
WSP¦JI�HFTFM�

ÇF�PC�ÝUVEJKV�QSWFHB�EFMB�TP�TF�QPLB[BMF�WF¦�LPU
P¦JUOF�LBESPWTLF�UFäBWF�4/(�TBK�TP�MBILP�SB¦VOBMJ
DFMP�OB�NBOKÝJ�EFM�UJTUJI�LJ�TP�CJMJ�VSBEOP�JNFOPWBOJ
[B�¦MBOF�HMFEBMJÝ¦B�TBK� TP�CJMJ�ESVHJ�T�QBSUJ[BOTLJNJ
FOPUBNJ� SB[USFTFOJ� QP� SB[MJ¦OJI� LPODJI� 4MPWFOJKF�
x0E�ÝFTUOBKTUJI�[�VTUBOPWJUWFOJN�PEMPLPN�JNFOP�
WBOJI�¦MBOPW�OBT�KF�PE�TBNFHB�[B¦FULB�TUBMOP�TPEF�
MPWBMP�MF�EFTFUj��KF�[BQJTBM�+PäF�(BMF�LJ�HB�KF�JNF�
OPWBOKF� [B� ¦MBOB� 4/(� EPMFUFMP� OB� QPUJ� W� LVMUVS�
OJÝLP� TLVQJOP�97��EJWJ[JKF� B� TUB� TF�NPSBMB� [�&NP
4UBSD� OB� QPM� QPUJ� PCSOJUJ� JO� WSOJUJ� W��SOPNFMK��/B

�� 7F¦�HMFK��,PCMBS�%WBKTFU�MFU�TUS�����o�����,PCMBS�.PK�PC�
SBWVO�TUS�����o����

�� (BMF�*HSBMDJ�TP�QSJÝMJ�TUS�����

QSWJI�VQSJ[PSJUWBI� ÝF� OJTP�NPHMJ� SB¦VOBUJ� OB� OFLB�
UFSF� J[LVÝFOF� HMFEBMJÝ¦OJLF� QPNBOKLBOKF� MF�UFI� QB
TP�OBEPNFÝ¦BMJ� T�¦MBOJ�PQFSOFHB�BOTBNCMB�LJ�TP� TF
NPSBMJ�QSFLWBMJGJDJSBUJ�W�JHSBMTLF�NP¦J�JO�[�MPLBMOJNJ
BNBUFSTLJNJ� JHSBMDJ�� /B� QSWJ� QSFNJFSJ� KF� UBLP� OB�
TUPQBM� UVEJ� ¦SOPNBMKTLJ� BNBUFS�(VTUM�"OEFSMVI� [B
LBUFSFHB�KF�SBWOBUFMK�HMFEBMJÝ¦B�'JMJQ�,VNCBUPWJ¦�[B�
QJTBM�EB�TP�NV�MF�T�UFäBWP�PEQSBWMKBMJ�HPWPSOF�UFäBWF
[BSBEJ�QSFWFMJLF�VQPSBCF�OBSF¦OFHB�HPWPSB��x(PWPSJ
ÝF�[NFSPN�hGh�OBNFTUP�hWh�JO�hFh�OBNFTUP�hBh�JO�QSBWJ
QSJ� h,SBMKVh� ÝF� [NFSPN� h'TF� W� SFEV� ÝUSFKL� QSJ� LSF�
KVh�j�

�MBOJ�4/(�TP�LBTOFKF�QPVEBSKBMJ�EB� UBLP� TMBW�
OPTUOFHB�W[EVÝKB�OB�TWPKJ�QPLMJDOJ�QPUJ�WFSKFUOP�OJTP
EPäJWFMJ� OJLPMJ� WF¦�� *HSBMJ� TP� [B� UFEBOKJ� 	JO� CPEP¦J

TMPWFOTLJ�QPMJUJ¦OJ�WSI�OB�PTWPCPKFOFN�P[FNMKV�[B
PEQPTMBODF� [CPSB� UPSFK� [B� MKVEJ� J[� QSWFHB� TMPWFO�
TLFHB�QBSMBNFOUB� W�EWPSBOJ� TP�CJMJ� UVEJ� ¦MBOJ� UVKJI
WPKBÝLJI�NJTJK�JO�QSFETUBWOJLJ�ESVHJI�KVHPTMPWBOTLJI
OBSPEPW� LJ� TP� QP¦BTUJMJ� [BTFEBOKF� 4MPWFOTLFHB� OB�
SPEOP�PTWPCPEJMOFHB�TWFUB��x5VEJ�W�QP[OFKÝJI�MFUJI
äF�W� TWPCPEJ�OF�QPNOJN�UBLP� TMPWFTOFHB� SB[QPMP�
äFOKB� OB� PESV���� (PUPWP� OJ� UFäLP� SB[VNFUJ� OBÝF
W[OFNJSKFOPTUJ�JO�äBSB�LJ�OBT�KF�QSFQMBWJMj�KF�W�TQP�
NJOJI� [BQJTBM� +PäF� (BMF���� (BOKFOPTU� KF� [BHSBCJMB
UVEJ�SBWOBUFMKB�HMFEBMJÝ¦B�'JMJQB�,VNCBUPWJ¦B�TBK�TP
JHSBMJ� W� ¦BTU� QPTFCOFNV� EPHPELV� OB� LBUFSFN� TP
VTUBOBWMKBMJ� TWPKP� ESäBWP�� 1SJNFSKBWP� [� OBTUPQPN
+FSNBOPWF� HMFEBMJÝLF� TLVQJOF� OB� LP¦FWTLFN� [CPSV
PEQPTMBODFW� TMPWFOTLFHB�OBSPEB�W�PLUPCSV������ JO
UFEBOKP�QSFNJFSP�KF�TUSOJM�W�QPVEBSFL�xEB�TP�W�,P�
¦FWKV�JHSBMJ�LPU�QBSUJ[BOJ�NFE�QBSUJ[BOJ�W��SOPNMKV
QB� EB� HPWPSF� TWPKP� CFTFEP� LPU� ESäBWMKBOJ� LPU� ES�
äBWMKBOJ� OPWF� ESäBWFj�� 0C� VWPEOFN� OBHPWPSV� KF
SBWOBUFMK�HMFEBMJÝ¦B�PQB[JM�EB�[�OKFHPWJN�HMBTPN�OJ
CJMP� WTF� W� OBKCPMKÝFN� SFEV�� x1B� OJ� USFNB�� (BOKFO
TFN���JTUP�OBWBEOP�HBOKFO�j��

7� [BQJTV� P� QSWJ� QSFNJFSJ� 4/(� KF� ,VNCBUPWJ¦
P[OB¦JM�UVEJ�QSPHSBNTLP�VTNFSJUFW�HMFEBMJÝ¦B��1PV�
EBSJUJ� KF� IPUFM� QSFEWTFN�NJTFM� EB� TMPWFOTLJ� QBSUJ�
[BOTLJ� CPK� OJ� [HPMK� WPKBÝLP� QPMJUJ¦OB� CJULB� UFNWF¦
UVEJ� CPK� [B� TMPWFOTLP� LVMUVSP�� 0EMP¦JUFW� [B� $BO�
LBSKB�QB�KF�QPKBTOJM�UBLPMF��x/J�OBLMKV¦KF�EB�KF�OBÝF
HMFEBMJÝ¦F� J[CSBMP�UFHB�WFMJLBOB�[B� TWPKP�QSWP�QSFE�
TUBWP��WTF�OBÝF�QSPTWFUOP�EFMP�UFäJ�[B�UFN�EB�TF�UF�
NFMKJ� OPWF� WTFMKVETLF� TMPWFOTLF� LVMUVSF� SB[WJKBKP
PSHBOTLP�OB�QMPEOJI�UMFI�OBÝF�LVMUVSOF�EFEJÝ¦JOF�W
OFOFIOFN� TPäJUKV� [� J[LVÝOKBNJ�OBÝF� TFEBOKF� CPSCF
[B� TWPCPEP�j��� ,VNCBUPWJ¦� KF� J[QPTUBWJM� EWF� J[IP�
EJÝ¦J�QSPHSBNB�LVMUVSOP�EFEJÝ¦JOP�JO�J[LVÝOKP�UFEB�
OKF�WPKOF��$BOLBS�KF�TPEJM�W�QSWP�LBUFHPSJKP�OBUP�QB
TP� [B� OFLBK� ¦BTB� QSJÝMF� W� PTQSFEKF� UFEBK� BLUVBMOF
QPMJUJ¦OF�JO�WPKBÝLF�UFNF�

�� ,BMBO�7FTFMJ�WFUFS�TUS������
��� (BMF�*HSBMDJ�TP�QSJÝMJ�TUS�����
��� ,BMBO�7FTFMJ�WFUFS�TUS������
��� "34�"4� ����� -KVETLB� QSBWJDB� ��� ��� ����� ÝU�� �� TUS�� �

'JMJQ�,BMBO��;BQJTFL�P�OBÝFN�HMFEBMJÝ¦V�
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1SJ[PS�J[�PUWPSJUWFOF�QSFETUBWF�4/(�����GFCSVBSKB������$BOLBSKFWFHB�,SBMK�OB�#FUBKOPWJ
	./;4�JOW�������
�

1P�[CPSPWBOKV�W��SOPNMKV� TF� KF�[B¦FMP�PTWPCP�
EJMOP� HJCBOKF� PCMJLPWBUJ� LPU� OPWB� ESäBWOB� PCMBTU� [
WTFN� QPUSFCOJN� BQBSBUPN��,PU� TF� [B� ESäBWOP� QP�
LMJDOP� HMFEBMJÝ¦F� TQPEPCJ� KF� CJMP� 4/(� QPESFKFOP
OPWFNV�LVMUVSOFNV�NJOJTUSTUWV��5P�TF�KF�LP�TP�CJMJ
����NBSDB������VTUBOPWMKFOJ�PETFLJ�QSJ�1SFETFETUWV
4/04� VSBEOP� JNFOPWBMP� PETFL� [B� QSPTWFUP� [B
4/(� QB� KF� CJM� QSJTUPKFO� OKFHPW� PEEFMFL� [B� VNFU�
OPTU�

1BSUJ[BOTLP�SFÝFWBOKF�HMFEBMJÝLJI�QSPCMFNPW

7PKOJ�¦BT�OJ�CJM�OJLPMJ� QSJNFSFO� [B� CPHBUP� LVM�
UVSOP�äFUFW�LMKVC�UFNV�QB�LVMUVSOB�EFKBWOPTU�UVEJ�W
OBKCPMK�LSJ[OJI�USFOVULJI�OF�[BNSF�UFNWF¦�TF�QSJMB�
HPEJ� TQSFNFOKFOJN� JO� TMBCJN� SB[NFSBN� EFMPWBOKB�
1PHPKJ� LJ� TP� KJI� JNFMJ� OB� WPMKP� HMFEBMJÝ¦OJLJ� WTF�
LBLPS� OJTP� CJMJ� QSJNFSMKJWJ� T� UJTUJNJ� LJ� TP� KJI� CJMJ
WBKFOJ� W�PTSFEOKJI�LVMUVSOJI�VTUBOPWBI��;BSBEJ�QP�
NBOKLBOKB� LBESPW� KF� CJMP� L� EFMV� QSJUFHOKFOJI� WF¦
BNBUFSKFW�� ÀF� QPTFCFK� KF� QPTUBMB� QPUSFCB� QP� LBESV
CSF[� EPMHPMFUOFHB� HMFEBMJÝLFHB� TUBäB� TBNPVNFWOB
QP� UFN� LP� TP� W� QPNMBEOJI�NFTFDJI� MFUB� ����� J[�
WFEFMJ� OB� LPHB� OF� NPSFKP� SB¦VOBUJ� JO� LBUFSJ� OB

LBUFSF� TP� SB¦VOBMJ� TP� J[HVCJMJ� äJWMKFOKF� W� QBSUJ[BO�
TLJI� WSTUBI� LBS� KF� [B[OBNPWBMP� QSFEWTFN� LVMUVS�
OJÝLP� TLVQJOP�9*7�� EJWJ[JKF� OB� OKFOFN�QPIPEV� OB
ÀUBKFSTLP��1MFTBMLJ�.BSUJ�1BVMJO�LJ�KF�TJDFS�QSFäJWFMB
CPKF�QB�TP�OB�ÀUBKFSTLFN�[NS[OJMF�OPHF�JO�OJ�OJLPMJ
WF¦�OBTUPQBMB�LPU�QMFTBMLB�UFNWF¦�KF�QP�WPKOJ�PQSBW�
MKBMB�EFMP�LPSFPHSBGJOKF� JO� W[HPKJUFMKJDF�OPWJI�HFOF�
SBDJK� QMFTBML��.JMF�,MPQ¦J¦� KF�CJM� QSF[BQPTMFO� [�EF�
MPN�QSJ�QSPQBHBOEOFN�PEEFMLV�(MBWOFHB�ÝUBCB�TMP�
WFOTLF�WPKTLF�JO�KF�CJM�ESBNBUVSH�4/(�[HPMK�OB�QB�
QJSKV����0ETFL�[B�QSPTWFUP�KF�[BUP�[BIUFWBM�PE�1SFE�
TFETUWB� 4/04� OBK�,MPQ¦J¦B� WFOEBSMF� QSFNFTUJKP� W
OKJIPW�EFMPLSPH��"� KF�CJMB�QSPÝOKB�[BWSOKFOB�[�VUF�
NFMKJUWJKP�EB�OBK�WPKTLJ�OF�CJ� KFNBMJ�LBESPW��0ETFL
[B�QSPTWFUP�KF�MBILP�[HPMK� T�LBO¦LPN�DJOJ[NB�VHP�
UBWMKBM� EB� TP� POJ� [BEPMäFOJ� [B� EFMP� 4/(� EB� QB� [
OKJIPWJN� ESBNBUVSHPN� SB[QPMBHB� WPKBÝLB� PCMBTU���
5VEJ� SBWOBUFMK� HMFEBMJÝ¦B� 'JMJQ� ,VNCBUPWJ¦� TF� OJ
NPHFM�QPWTFN�QPTWFUJUJ� UFNV�EFMV� TBK� KF�CJM� BQSJMB
�����JNFOPWBO�ÝF�[B�WPEKP�PEEFMLB�[B�VNFUOPTU�QSJ

��� "34�"4������U��F�����%PQJT�PEEFMLB�[B�VNFUOPTU���QSFE�
TFETUWV�4/04�������������

��� "34�"4������ U��F�����%PQJT�PETFLB�[B�QSPTWFUP���QSFE�
TFETUWV�4/04�������������



$/(â�*$%5,ý��3592�6/29(16.2�1$52'12�*/('$/,âý(�-(�'(/29$/2�9�%(/,�.5$-,1,�����±���

 

�������

���

*HSBMDJ�4MPWFOTLFHB�OBSPEOFHB�HMFEBMJÝWB�W�0SOPNMKV�KVOJKB������	./;4�JOW�������
�

PETFLV� [B� QSPTWFUP��� UPSFK� OB� GVOLDJKP� W� PCMBTUOJ
TUSVLUVSJ� PTWPCPEJMOFHB� HJCBOKB�� ,P� QB� KF� CJM� [B
WPEKP�PEEFMLB�[B�VNFUOPTU�PETFLB�[B�QSPTWFUP�TSFEJ
KVOJKB������JNFOPWBO�.JMF�,MPQ¦J¦�KF�CJM�EPLPO¦OP
J[HVCMKFO�[B�4/(��%FMP�ESBNBUVSHB� KF�QSFW[FM� LBS
,VNCBUPWJ¦�TBN���

;� OFOFIOJNJ� LBESPWTLJNJ� UFäBWBNJ� TF� VNFU�
OJÝLF� VTUBOPWF� TPP¦BKP� äF� W� OPSNBMOJI� SB[NFSBI
EFMPWBOKB�W�NJSOPEPCTLFN�¦BTV�JO�W�¦BTV�CSF[�HPT�
QPEBSTLJI� UFäBW�� 5FäBWF� 4/(� OB� PTWPCPKFOFN
P[FNMKV�[BUPSFK�OJTP�CJMF�OJLBLSÝOB�QPTFCOPTU��,MKVC
UFäBWBN� KF� WPETUWP� HMFEBMJÝ¦B� W� EBOJI� SB[NFSBI
EPLBK�VTQFÝOP�LSNBSJMP�JO�TF�J[PHJCBMP�¦FSFN�LJ�CJ
KJN�PEQMBWJMF�ÝF�WF¦�OB¦SUPW��,BESPWTLJ�QSJNBOKLMKBK
KF�4/(�[BQPMOKFWBMP�T�QSJUFHPWBOKFN�TPEFMBWDFW�LJ
TJDFS� OJTP� CJMJ� GPSNBMOP� ¦MBOJ� LPMFLUJWB�� *[� QPQJTB
LVMUVSOJI� EFMBWDFW� PTWPCPEJMOFHB� HJCBOKB� LJ� TP� HB
TFTUBWJMJ� QPMFUJ� ����� KF� SB[WJEOP� EB� TP� QPTBNF[OF
[BEPMäJUWF�TQSFKFMJ�ÝF�ÝUFWJMOJ�LJ�OJTP�CJMJ�VTMVäCFODJ
4/(���� 4FTUBW� LPMFLUJWB� TF� KF� OFOFIOP� TQSFNJOKBM
JO�KF�CJM�UVEJ�TF[OBN�UJTUJI�LJ�TP�TF�OBIBKBMJ�OB�QMB�
¦JMOFN� TF[OBNV�4/(� WTFTLP[J� OB� QSFQJIV�� 1PTB�
NF[OJLJ� TP� PQSBWMKBMJ� QP� WF¦� OBMPH� UBLP� EB� KF� CJMB
WF¦JOB� JHSBMTLFHB�LBESB� UVEJ� TDFOTLJI� EFMBWDFW� [B�
TFECP�NBOKÝJI�WMPH�QB�TP�WF¦LSBU�QPLSJMJ�[�HMBTCFOJLJ
BMJ�BNBUFSTLJNJ�JHSBMDJ�

(MFEBMJÝ¦F� KF� QSWF� NFTFDF� OJIBMP� NFE� SFTOJN
ÝUVEJP[OJN� HMFEBMJÝLJN� EFMPN� JO� QBSUJ[BOTLP� JN�
QSPWJ[BDJKP� JO�WTBK�EP�QPMFUKB������KF�CJMP� TMFEOKF�W
PTQSFEKV�� /BKQSFK� KF� CJMP� USFCB� [BQPMOJUJ� LBESPWTLJ
QSJNBOKLMKBK�EB�CJ�MBILP�OB�PEFS�EFKBOTLP�QPTUBWJMJ

��� "34�"4������ U��F�����%PQJT�PETFLB�[B�QSPTWFUP���QSFE�
TFETUWV�4/04������������

��� "34�"4������ U��F����%PQJT�'SBODFUB�#FWLB�o�PETFLV�[B
QSPTWFUP�������������

��� "34�"4������U��F�����4F[OBN�LVMUVSOJI�EFMBWDFW�W�/07�

[BIUFWOFKÝB�EFMB��4/(� KF� [BUP� PSHBOJ[JSBMP� JHSBMTLJ
UF¦BK��1SJ� UFN�OJTP�NJTMJMJ� MF�OB� TWPK� UFBUFS� UFNWF¦
OB� LSFQJUFW� HMFEBMJÝLF� EFKBWOPTUJ� OB� WTFN� PTWPCP�
KFOFN�P[FNMKV� JO� TP� W� ÝPMBOKF� QSJUFHOJMJ� UVEJ� ¦MBOF
GSPOUOJI�HMFEBMJÝ¦�J[WFO�#FMF�LSBKJOF��1SWJ�HMFEBMJÝLJ
UF¦BK� KF� QPUFLBM� PE� ���� NBSDB� EP� ��� BQSJMB� ����� W
�SOPNMKV�ESVHJ�QB�KF�CJM�PE�����BQSJMB�EP�����NBKB
�����W�4FNJ¦V����/B¦SUPWBMJ�TP�ÝF�USFUKJ�UF¦BK�LJ�OBK
CJ� QPUFLBM� KVOJKB� B� HB� OBUP�OJTP� J[WFEMJ���� 4/(� KF
QPUSFCP� QP� J[WFECJ� UF¦BKFW� VUFNFMKFWBMP� T� QSBLUJ¦�
OJNJ� [BIUFWBNJ� ¦BTB� TBK� PTWPCPEJMOP� HJCBOKF� xQP�
USFCVKF�W�TWPKJI�QSPQBHBOEOJI�PETFLJI�UBLF�UFBUSTLF
BLUJWJTUF�LJ�CPEP�PCWMBEBMJ�WTBK�NJOJNBMOP�TUSPLPW�
OP� PSHBOJ[BDJKTLP� JO� QPMJUJWOP� [OBOKF� EB� MBILP� [
VTQFIPN� PSHBOJ[JSBKP� NJUJOHF� NFE� WPKBÝUWPN� JO
DJWJMOJN�QSFCJWBMTUWPN�JO�EB�MBILP�NPCJMJ[JSBKP�MKVE�
TLF�UBMFOUF�NFE�TBNJNJ�CSJHBEBNJj��.FE�¦MBOJ�4/(
QB�OBK�CJ�UF¦BKJ�TQPECVEJMJ�xSB[WPK�J[�P[LPTS¦OJI�TUSP�
LPWOKBLPW� W� WTFTUSBOTLF� BLUJWJTUFj�� ;BUP� OBK� CJ� L
PSHBOJ[BDJKJ�QSJUFHOJMJ� UVEJ�DFOUSBMOJ�LPNJUF�,PNV�
OJTUJ¦OF�QBSUJKF�4MPWFOJKF�LJ�OBK�CJ�QPTLSCFM�[B�QSF�
EBWBUFMKF� PTOPWOJI� TPDJPMPÝLJI� JO� QPMJUPMPÝLJI
UFN���

5F¦BKJ� TP� NPSBMJ� [BEPTUJUJ� WF¦� OBMPHBN� UFNV
QSJNFSFO� QB� KF� CJM� UVEJ� J[CPS� QSFEBWBUFMKFW�� 4USP�
LPWOJN� UFNBN� PTOPWBN� ESBNTLF� UFIOJLF� TUB� TF
QPTWFUJMB� +PTJQ� 7JENBS� JO�.BUFK� #PS� ,VNCBUPWJ¦
QB� TF� KF� PTSFEPUP¦JM� OB� SFäJKP� JO� OB� SBDJPOBMJ[BDJKP
EFMB��1PMJUJ¦OFNV� USFOVULV�QSJMBHPKFOB� TP�CJMB� QSF�
EBWBOKB� #PSJTB� ;JIFSMB� P� VNFUOPTUJ� JO� ESVäCFOJI
QSPCMFNJI� BMJ� QB� #PSJTB� ,JESJ¦B� LJ� KF� HPWPSJM� P

��� "34�"4������U��F�����5F¦BKJ�LJ�KJI�KF�QSJSFEJM�0EEFMFL�
��� "�$5'�"(3'5�������%PQJT�4/(�o�1BSUJ[BOTLJ�UFIOJLJ

x$BOLBSj�������������
��� "� $5'� "(3'5� ������ %PQJT� 4/(� o� $,� ,14� ��� ��

�����
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.FE�HMFEBMJÝLJNJ�UFWBKJ�KF�CBMFUOF�VSF�WPEJM�CBMFUOJL�ÀUFGBO�4VIJ�
5FWBKOJLJ�NFE�WBKP�W�0SOPNMKV�����KVMJKB������	./;4�JOW��������
�

OBMPHBI� HMFEBMJÝ¦B� W� PTWPCPEJMOFN� CPKV�� 7F¦JOB
QSFEBWBOK�JO�UFN�LJ�TP�KJI�J[WBKBMJ�¦MBOJ�4/(�KF�CJMB
TFWFEB� TUSPLPWOJI� T� QPVEBSLPN� OB� QSBLUJ¦OFN
EFMV���� x6¦FODJ� OBK� CJ� OBTUPQBMJ� OF� GJMP[PGJSBMJj� KF
PC� PCVKBOKV� TQPNJOPW� OB� xHMFEBMJÝLJ� JOUFSOBUj� W
�SOPNMKV�JO�4FNJ¦V�[BQJTBM�'JMJQ�,VNCBUPWJ¦���

5F¦BKOJLJ�TP�CJMJ�NMBKÝJ�JHSBMDJ�HMFEBMJÝLJ�BNBUFSKJ
J[�PTWPCPKFOFHB�P[FNMKB�JO�¦MBOJ�LVMUVSOJÝLF�TLVQJ�
OF� *9�� LPSQVTB�� 1P� LPODV� UF¦BKB� TP� KJI� SB[QPSFEJMJ
NFE�LVMUVSOJÝLF�TLVQJOF�PCFI�TMPWFOTLJI�LPSQVTPW
7**�� JO� *9�� LJ� TP� OBTUPQBMF� QP� ESVHJI� QSFEFMJI
PTWPCPKFOF� 4MPWFOJKF� J[WFO� #FMF� LSBKJOF� QP� %P�
MFOKTLFN�/PUSBOKTLFN�JO�1SJNPSTLFN�WTF�EP�#SLJ�
OPW��%FM� UF¦BKOJLPW� KF�PTUBM�W�#FMJ�LSBKJOJ�QSJ�4/(
JO�J[�OKJI�TP�VTUBOPWJMJ�#FMPLSBOKTLP�HMFEBMJÝLP�TLV�
QJOP�LJ� KF� J[WFEMB�WFMJLP�HMFEBMJÝLJI�QSFETUBW� J[WFO
LSBKB� EPNPWBOKB�� x.PMJÒSF� 4IBLFTQFBSF� $BOLBS
ÇVQBO¦J¦�1SFÝFSFO�#PS�,BKVI�TP�NJ�QPMFH�JHSF�JO
UFIOJLF�HPWPSB�QPMOJMJ�EBO�LJ�NJ� KF�CJM�QSFLSBUFLj
KF� W� TQPNJOJI� [BQJTBM�"MFLTBOEFS�7BMJ¦����/B� UF¦BK
TP� HB� QPTMBMJ� LPU� UBMFOUJSBOFHB� ¦MBOB� LVMUVSOJÝLF
TLVQJOF� 7**�� LPSQVTB� EB� TP� MBILP� OBUP� [� PLSFQ�
MKFOJNJ� NP¦NJ� VTUBOPWJMJ� GSPOUOP� HMFEBMJÝ¦F� 7**�
LPSQVTB� W� LBUFSFN� KF� CJM� 7BMJ¦� EP� LPODB� WPKOF� JO
OBUP�ÝF�NFTFDF�QP�OKFK�EP�PLUPCSB������LP�TP�OB�
TUPQBMJ� QP� DPOJ� "� JO� #� +VMJKTLF� ,SBKJOF� JO� EPLB�
[PWBMJ�EB�TP�UBN�MKVEKF�MB¦OJ�TMPWFOTLF�CFTFEF�

0ESTLJ�UF¦BK�ÝF�[EBMF¦�OJ�NPHFM�SFÝJUJ�LBESPWTLJI
UFäBW� LJ� TP� CJMF� TUBMOJDB� TMPWFOTLFHB� HMFEBMJÝ¦B� WTF
PE� OKFHPWJI� QSWJI� LPSBLPW� L� QSPGFTJPOBMJ[BDJKJ� PC

��� "�$5'�"(3'5����o����
��� ,BMBO�7FTFMJ�WFUFS�TUS������
��� 7BMJ¦�'SPOUOJLJ�TUS������

LPODV�����TUPMFUKB��7FOEBS�QB�TP�CJMJ�PSHBOJ[BUPSKJ�OB
LPODV�[BEPWPMKOJ�[�J[QMFOPN�UF¦BKFW��3BWOBUFMK�HMF�
EBMJÝ¦B� KF�LPU� EPLB[� VTQFÝOPTUJ� QPV¦FWBOKB� OBWFEFM
DFMPWF¦FSOF� QSJSFEJUWF� T� TBNPTUPKOJNJ� JO� [CPSPW�
TLJNJ� SFDJUBDJKBNJ� LPNJ¦OJNJ� QMFTJ� QFTNJNJ� JO
QSPQBHBOEOJNJ� TLF¦J� LJ� TP� KJI� UF¦BKOJLJ� J[WFEMJ� PC
LPODV�QPV¦FWBOKB����%SVHJ� EPLB[� VTQFÝOPTUJ� KF� WJ�
EFO� W� EFKTUWV� EB� TP� UF¦BKOJLF� J[� LBUFSJI� TP� VTUB�
OPWJMJ� #FMPLSBOKTLP� HMFEBMJÝLP� TLVQJOP� T¦BTPNB
WLMKV¦JMJ�W�BOTBNCFM�4/(�QP�WPKOJ�QB�KF�WF¦JOB�PE
OKJI� EPCJMB� [BQPTMJUFW� W� QPLMJDOJI� HMFEBMJÝLJI� VTUB�
OPWBI�QP�4MPWFOJKJ��,VNCBUPWJ¦�KF�TJDFS�MFUP�EOJ�QP
WPKOJ�[BQJTBM�EB�)BNMFUB�BMJ�0GFMJKF�OJ�JHSBM�ÝF�OJI¦F
NFE�OKJNJ�B�TF�KF�NPSBM�EFTFUMFUKF�LBTOFKF�EPQPMOJUJ
TBK� TUB� TF� EWF� OFLEBOKJ� QBSUJ[BOTLJ� HMFEBMJÝLJ� UF¦BK�
OJDJ�W�WNFTOFN�¦BTV�äF�TQPQSJKFMJ�[�WMPHP�0GFMJKF�OB
EFTLBI� PTSFEOKF� TMPWFOTLF� HMFEBMJÝLF� IJÝF���� 5VEJ
FEFO� SFELJI� ÝPMBOJI� JHSBMDFW� W� 4/(� +PäF� (BMF� KF
PDFOJM�EB�TP�LBTOFKÝF�LBSJFSF�EPLB[PWBMF�EB�TP�OB�
QSBWJMJ� EPCFS� J[CPS� FOFHB� PE� UF¦BKOJLPW� 7JUPNJMB
;VQBOB�QB�OJTP�IPUFMJ�TJMJUJ�W�JHSBMTUWP�TBK�TF�KF�CPMK
J[LB[BM�LPU�QJTFD�BLUVBMOJI�TLF¦FW�JO�BHJUL���

;B� [BLMKV¦OF� OBTUPQF� TP� UF¦BKOJLJ� QSJQSBWJMJ
LSBKÝF�QSJ[PSF� J[� TWFUPWOF�LMBTJLF� JO� BHJULF���FQSBW
KF�CJMB�QSJ�WPETUWFOFN�LBESV�WTFTLP[J�QSJTPUOB�äFMKB
EB�OF�CJ�CJMJ�xÝF�FOPj�HMFEBMJÝ¦F�[B�USFOVUOF�QPUSFCF
LPU�TP�UP�CJMB�GSPOUOB�HMFEBMJÝ¦B�UFNWF¦�EB�CJ�TF�¦JN
CPMK�QSJCMJäBMJ� WMPHJ�QSBWFHB�HMFEBMJÝ¦B� TP� TF�NPSBMJ
WTFFOP� TPP¦JUJ� [� [B¦FUOJNJ� TMBCPTUNJ� LJ� TP� TWPKTLF
WF¦JOJ�OPWJI�W�UFäBWOJI�SB[NFSBI�OB�IJUSP�VTUBOPW�

��� "34�"4������U��F����'JMJQ�,BMBO��#FTFEB�P�OBÝFN�OPWFN
HMFEBMJÝ¦V�

��� ,BMBO�7FTFMJ�WFUFS�TUS������
��� (BMF�*HSBMDJ�TP�QSJÝMJ�TUS����o���
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MKFOJI� LVMUVSOJI� VTUBOPW�� %FMPWBOKF� 4/(� TF� OJ
PNFKFWBMP� OB� QSFTUPMOJDP� QBSUJ[BOTLF� #FMF� LSBKJOF
OB��SOPNFMK�TBK�KF�CJMP�äF�PC�VTUBOBWMKBOKV�LPU�FOB
OKFHPWJI� UFNFMKOJI� OBMPH� [B¦SUBOP� ÝJSKFOKF� LVMUVS�
OFHB� EFMPWBOKB� [� HPTUPWBOKJ� QP� WF¦KJI� LSBKJI� PTWP�
CPKFOFHB�P[FNMKB��-KVETLJN�HMFEBMJÝ¦FN�OBK�CJ�CJMP
W[PSOJL�JO�NFOUPS�UBLP�HMFEF�J[CJSF�SFQFSUPBSKB�LPU�W
PSHBOJ[BDJKTLFN�QPHMFEV���

"OTBNCFM� TP� TQSWB� SB[EFMJMJ� OB� WF¦� TLVQJO� ¦F�
QSBW�TP�HMFEBMJÝ¦OJLJ� SB¦VOBMJ�EB�CPEP�PLSFQMKFOJ�[
OBKCPMKÝJNJ�NMBEJNJ�TJMBNJ�MBILP�QSFTUPQJMJ�CSFH�QP�
MJUJ¦OFHB�BLUVBMJ[NB�� x/FVNOPTU� CSF[� QSJNFSF� TP�
EJNP�OFLBUFSJ��#FTOJ�TNP®�/FSB[QPMPäFOJ®j�KF�PC¦V�
UFOKF� EFMB� BOTBNCMB� PC� [BIUFWJ� EB� TF� SB[EFMJKP� OB
WF¦� NBOKÝJI� TLVQJO� PSJTBM� +PäF� (BMF���� %FM� CPMK
J[LVÝFOJI�KF�PTUBM�W��SOPNMKV�OB�HPTUPWBOKB�QB�TUB
CJMJ�CPMK�VTNFSKFOJ�#FMPLSBOKTLB�TLVQJOB�JO�4FNJÝLB
TLVQJOB�W�LBUFSJI�TP�OBTUPQBMJ� UVEJ� UF¦BKOJLJ�T�QBS�
UJ[BOTLJI� HMFEBMJÝLJI� UF¦BKFW�� ;BSBEJ� ESPCMKFOKB� äF
UBLP�ÝJCLJI�NP¦J�TP�CJMJ�PCTPKFOJ�OB�MBäKJ� SFQFSUPBS�
%WF�FOPEFKBOLJ�"OUPOB�1BWMPWJ¦B��FIPWB�TUB�CJMJ�W
UFN�¦BTV�FEJOJ�QPTFH�W�TWFUPWOP�[BLMBEOJDP�QSFWMB�
EPWBMF�QB�TP�ÝF�WFEOP�BHJULF�x[B�EBOBÝOKJ�¦BTj�UPSFK
SFQFSUPBS� [OB¦JMFO� [B� GSPOUOB� HMFEBMJÝ¦B��.FE� CPMK
[BIUFWOJNJ�TPEPCOJNJ�EPNB¦JNJ�EFMJ�LJ�TUB�CJMJ�ÝF�W
OBTMFEOKJI�MFUJI�QPHPTUP�OB�PESJI�TMPWFOTLJI�HMFEB�
MJÝ¦� WFMKB� PNFOJUJ� JHSJ� .BUFKB� #PSB� 5FäLB� VSB� JO
3B[USHBODJ��0C� UFI� TP� JHSBMJ� ÝF� WF¦� LSBULJI� FOPEF�
KBOL�LJ�QB�TP�CJMF�CPMK�QSPQBHBOEOFHB�[OB¦BKB�JO�OB
PESV�4/(�OJTP�EP¦BLBMF� WF¦KFHB� ÝUFWJMB�QPOPWJUFW
UFNWF¦� TP� KJI� CPMK� QPHPTUP� VQSJ[BSKBMJ� OB� NBOKÝJI
GSPOUOJI�BMJ�BNBUFSTLJI�HMFEBMJÝ¦JI��4/(�KF� J[WFEMP
TFEFN�EFM�J[�QBSUJ[BOTLFHB�PCEPCKB�LJ�TP�KJI�TLVQ�
OP� PEJHSBMJ� ���LSBU��.FE� UFNJ� KF� QP� ÝUFWJMV� QPOP�
WJUFW�J[SB[JUP�QSFEOKB¦JMB�.BUJ�.JMFUB�,MPQ¦J¦B���

#SF[�DFO[VSF�UVEJ�UPLSBU�OF�HSF

,SBULF�FOPEFKBOLF�QP�LBUFSJI�KF�TQSWB�QPTFHBMP
UVEJ�4/(�TP�UJTLBMJ�W�[CJSLJ�1BSUJ[BOTLJ�PEFS�LJ�KP
KF�J[EBKBMB�HMFEBMJÝLB�TFLDJKB�QSPQBHBOEOFHB�PEEFMLB
TMPWFOTLF� QBSUJ[BOTLF� WPKTLF��7�QSWJ� ÝUFWJMLJ� [CJSLF
TP�J[EBMJ�BHJULP�7JUPNJMB�;VQBOB�5SJ�[BPTUBMF�VSF�W
ESVHJ� QB� 1VOU� JTUFHB� BWUPSKB��0CF� EFMJ� KF� TLVQBK� [
#PSPWP� FOPEFKBOLP� +F¦B� PDFOKFWBMP� DFO[PSTLP� PLP
#PSJTB� ,JESJ¦B�� ;B� ;VQBOPWF� 5SJ� [BPTUBMF� VSF� KF
OBQJTBM��x.JTMJN�EB�USFOVUOP�OJ�TJUVBDJKB�VHPEOB�[B
UBLF� WSTUF� QPTUBWMKBOKB� SB[SFEOFHB� NPNFOUB� W
PTQSFEKF��4BK�KF�SFT�JO�QSBW�EB�TF�BWUPS�UFHB�[BWFEB�
5PEB�CB[B�KF�OBSPEOP�PTWPCPEJMOB�JO�LPMJLPS�W�OKF�
OFN� PLWJSV� [BHPEF� SB[SFEOJ� NPNFOU� o� HB� QB¦
PESBäB�äJWMKFOKF�TBNP�JO�UVEJ�MJUFSBUVSB��5VLBK�QB�KF

��� "34�"4������ U�� F�����1PSP¦JMP�0ETFLB�[B�QSPTWFUP� BW�
HVTU������

��� (BMF�*HSBMDJ�TP�QSJÝMJ�TUS�����
��� "34� "4� ����� U�� F�� ��� #PS�� 3B[USHBODJ� (MFEBMJÝLJ� MJTU

4/(������TUS�����

SB[SFEOJ�NPNFOU�o�OFLBN�PTSFEOKB�UPWLB��1SFEMBHBM
CJ� QPTUBWJUJ�NFTUP� BOUJUF[F� hWFMFQPTFTUOJL� o� ¦FWMKBSh
BOUJUF[P�hTUBSJ�QSPUJMKVETLJ�TUSBOLBS�o�BLUJWJTU�0'h��7
UP� WQMFTUJ� OBÝP� MKVETLPTU� JO� EFNPLSBUJWOPTU� LPU� OFP�
HJCOJ�BUSJCVU�OBÝF�/0�CPSCF�JO�OFLEBOKP�NFOUBMOP
QSPUJMKVETLPTU� JO� QSPUJEFNPLSBUJ¦OPTU�� /BNFTUP
UBLP� SB[SFEOP� PQSFEFMKFOFHB� WQSBÝBOKB� hNBHBDJOPWh
JO� QPäSUWPWBMOPTUJ� CBKUBSKFW� o� TQMPÝOP� WQSBÝBOKF
J[NJLBOKF�EBKBUWBN�JO�hWTF�[B�GSPOUPh��1SFEMBHBN�EB
TUWBSDP� LJ� KF� TJDFS� EPCSB� W� UFN� TNJTMV� QSFEFMBUF�
.FOEB� CP� ÝMP�� 5BLB� QB� [B� BLUVBMOP� WPMJMOP� LBN�
QBOKP�OJ�EPDFMB�QSJNFSOB�j��

*HSP� TP� OBUJTOJMJ� ÝF� QSFEFO� TP� QSFKFMJ� ,JESJ¦FWF
QSJQPNCF��;BUP�TP�OBLOBEOP�OBUJTOJMJ�MJTU�T�QPQSBW�
LJ� JO� HB� WMPäJMJ� W� LOKJäJDP�� 1PQSBWLJ� TP� TMFEJMJ� xOB�
TWFUPNj�DFO[PSKB� FSSBUB�QB� KF�PCTFHBMB� TMFEF¦F�OB�
WFECF���

1SWPUOP�7JUPNJM�;VQBO 1PQSBWFL�OB�WMPäFOFN
MJTUJ¦V

o�(PSKBOFD�WFMFQPTFTU�
OJL�JO�CJWÝJ�äVQBO

o�(PSKBOFD�CJWÝJ�äVQBO

o�,PCF�¦FWMKBS o�,PCF�LNFU�BLUJWJTU
0'

o�	(PSKBODV
�CJ�WJ�LJ
TUF�äF�J[VSKFOJ�QSFW[FMJ
QSFETFETUWP�/00

o�äF�J[VSKFOJ�W�WPETUWV�o
TBK�TUF�CJMJ�äVQBO�QPE
USFNJ�SFäJNJ�o�QSFW[FMJ
QSFETFETUWP

o�	(PSKBODV
�BMJ
NJTMJUF�EB�OF�WFNP�EB
TF�CPKJUF�[B�TWPKF�QPMOF
NBHBDJOF

o�EB�OF�WFNP�EB�TF
CPKJUF�EBKBUFW�[B�0'�
4FWFEB�WTJ�EBKFKP
WJ�CJ�TF�QB�SBEJ
[BLBNVGMJSBMJ�

/B�DFO[VSOJ�QPTFH�TP�W�QSJNFSV�;VQBOPWF�BHJU�
LF� WQMJWBMF� QSJQSBWF� OB� WPMJUWF� OB� PTWPCPKFOFN
P[FNMKV��%PTUJ�CPMKF�TF�OJ�HPEJMP�BHJULJ�.BUFKB�#PSB
+F¦B�TF� KF�PEQSMB��5VEJ�QSJ�OKFK� KF�,JESJ¦�W�PTQSFEKF
QPTUBWJM� QPMJUJ¦OJ� NPUJW� W� LPOLSFUOFN� QSJNFSV
VTUWBSKBOKF�QSJKBUFMKTLFHB�W[EVÝKB�EP�*UBMJKF�LJ� KF�QP
LBQJUVMBDJKJ�QSFTFEMBMB�OB�TUSBO�[BWF[OJLPW��#PS�TF�KF
OPS¦FWBM�UVEJ�J[�*UBMJKBOPW�TBK�KF�EFMP�QJTBM�W�¦BTV�LP
TP�CJMJ� *UBMJKBOJ� ÝF�PLVQBUPSKJ��1P�,JESJ¦FWFN�NOF�
OKV� QB� LPOFD�NBSDB� ����� UP� OJ� CJMP� WF¦� [BäFMFOP�
;BUP�KF�SBWOBUFMKV�,VNCBUPWJ¦V�OBSP¦JM�EB�KF�USFCB
xOFLPMJLP�CPMK�QPVEBSJUJ�BLUJWOPTU�JUBMJKBOTLJI�NOP�
äJD�PC�LBQJUVMBDJKJ�W�UFN�TNJTMV�EB�KF�UB�LBQJUVMBDJKJ
QSJQPNPHMBj���

��� "�$5'�"(3'5�����1JTNP�#PSJTB�,JESJ¦B�o�'JMJQV�,VN�
CBUPWJ¦V�������������

��� "�$5'�"(3'5�����7JUP�;VQBO��5SJ�[BPTUBMF�VSF�
��� "�$5'�"(3'5�����1JTNP�#PSJTB�,JESJ¦B�o�'JMJQV�,VN�

CBUPWJ¦V�������������
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4NSU�)JUMFSKB�FEFO�J[NFE�ÝUFWJMOJI�LPNJWOJI�QSJ[PSPW�LJ�TP�KJI�[B�CPMKÝF�SB[QPMPäFOKF
QSJQSBWMKBMJ�WMBOJ�4/(��(MBWOB�PTFCB�QSJ[PSB�KF�[�VTQFÝOP�NBTLP�KBTOP�QSFQP[OBWOB

NFE�ESVHJ�JHSBMDJ�	./;4�JOW��������
�

.BUFK�#PS�LJ�KF�[B�4/(�QJTBM�UVEJ�CPMK�[BIUFWOB
EFMB� T� QPTFHPN� P¦JUOP� OJ� CJM� OJUJ� OBKNBOK� [BEP�
WPMKFO�� ,P� KF� EPLPO¦BM� 3B[USHBODF� UFS� KJI� QPTMBM� W
PDFOP� 'JMJQV� ,VNCBUPWJ¦V� JO� +PTJQV� 7JENBSKV� KF
QPTSFEOP�BQFMJSBM�UVEJ�[B�CPMK�NJMP�DFO[VSP��;B�JHSP
KF�[BQJTBM��x.PKF�PTFCOP�NOFOKF�KF�EB�TF�NJ�KF�TUWBS
QPTSF¦JMB� 	���
�� 4FLUBÝUWB� WTBK� VQBN� W� OKFK� OJ� UVEJ
*UBMJKBOPW� OF� TNFÝJN� LBS� KF� EBOFT� HSFI�� 1B¦� QB
TNFÝJN�/FNDF�JO�TBNP�VQBN�EB�OF�QPTUBOFKP�QSFE
WQSJ[PSJUWJKP�OBÝJ�[BWF[OJLJ�j��

#PSPWP�BHJULP�+F¦B�KF�4/(�QSWJ¦�QSFETUBWJMP����
BQSJMB� ;VQBOPWF� 5SJ� [BPTUBMF� VSF� QB� ���� JO� ���
BQSJMB� ������,PU� KF� PNFOJM�,VNCBUPWJ¦� TP� OBÝUV�
EJSBMJ� UVEJ� ,JESJ¦FWF� QPQSBWLF� JO� TP� UPSFK� PEJHSBMJ
QPMJUJ¦OFNV� USFOVULV� CPMK� QSJNFSOJ� JOB¦JDJ� EFMB���
,PMJLPS� CPMK� TF� KF� IPKB� OB� SPCV� NFE� QSBWJN� JO
GSPOUOJN� HMFEBMJÝ¦FN� OBHJCBMB� OB� TUSBO� NBOK� [B�
IUFWOFHB�KF�NFE�HMFEBMJÝ¦OJLJ�SBTMB�äFMKB�QP�QSBWFN
UFBUSV� JO� EFMJI� J[� CPMK� [BIUFWOF� HMFEBMJÝLF� [BLMBE�
OJDF��,PMJLP�TP�OB�PEMP¦JUFW�WQMJWBMF� UVEJ�QPUF[F� JO
NPUOKF� DFO[PSKFW� KF� UFäLP� TPEJUJ� WTFLBLPS� QB� KF
NFE�HMFEBMJÝ¦OJLJ�QVTUJMB�OFQSJKFUFO�PLVT��7�QJTBOKV
TF�KF�QPTLVTJM�UVEJ�¦MBO�HMFEBMJÝ¦B�+PäF�(BMF�LJ� KF�W
WQMFUBOKV�QPMJUJLF� W� LVMUVSOP�EFMP� WJEFM�NP¦OP� [B�
WPSP�[B�EFMP��x+F�QB�OFLBK�LBS�NJ�OF�EB�QSBWFHB�SB[�
NBIB�QSJ�QJTBUFMKFWBOKV��QJTBUJ�P�TUWBSFI�LJ�NFOKBKP
WTBL� ¦BT� PCMJLP�� 5P� LBS� KF� CJMP� W¦FSBK� QP� MJOJKJ
PEMJ¦OP�OBQJTBOP�EBOFT�OJNB�OPCFOF�WSFEOPTUJ��*[�
HVCMKBN�WFTFMKF�j��

��� "�$5'�"(3'5� ��� 1JTNP�.BUFKB� #PSB� o� 'JMJQV� ,VN�
CBUPWJ¦V�

��� *[KBWB�'JMJQB�,VNCBUPWJ¦B�,BMBOB��������������
��� "�$5'�"(3'5�����1JTNP�+PäFUB�(BMFUB�o�'JMJQV�,VN�

CBUPWJ¦V������������

1PTUBUJ�HMFEBMJÝWF�WSFEOP�TWPKFHB�JNFOB

1PMJUJLJ�TP�JNFMJ�TFWFEB�NBMDF�ESVHB¦OF�QPHMFEF�
/B�LPOGFSFODJ�T�QSPTWFUOJNJ�EFMBWDJ����KVMJKB������TF
KF� PC� SFQFSUPBS� 4/(� PCSFHOJM� #PSJT� ;JIFSM� LJ� KF
PDFOJM� EB� W� HMFEBMJÝ¦V� [BOFNBSKBKP� LVMUVSOP� USBEJ�
DJKP�4SCPW�JO�)SWBUPW��*[QPTUBWJM� KF�#SBOJTMBWB�/V�
ÝJ¥B�LJ� KF�QP�OKFHPWFN�NOFOKV�OBQJTBM� MFQB� [BCB�
WOB� JO� EPCSB� EFMB�� /B� LPOGFSFODJ� TP� PNFOKBMJ� LKF
WTF�ÝF� JNBKP�EWPSBOF�LKFS�CJ� MBILP�HPTUPWBMP�4/(
OB�PTWPCPKFOFN�P[FNMKV����7� LSJUJLBI� JO� QPNJTMF�
LJI�TP�SB[WJEOB�TUBMJÝ¦B�EB�CJ� UVEJ�4/(�PDFOKFWBMJ
QPEPCOP� LPU� GSPOUOB� HMFEBMJÝ¦B�� 5P� QB� KF� CJMP� W
OBTQSPUKV�äF�[�VTUBOPWOJN�BLUPN�HMFEBMJÝ¦B�QB�UVEJ
[� äFMKBNJ� ¦MBOPW� HMFEBMJÝ¦B� JO� SFBMOJNJ� QPHPKJ� W
LBUFSJI�TP�EFMPWBMJ��(MFEBMJÝ¦F�KF�MBILP�CPMK�QPHPTUP
HPTUPWBMP� MF�[�NBOKÝJNJ�EFMJ�W�LBUFSJI� KF�OBTUPQBMP
NBOK� JHSBMDFW� JO� [B� LBUFSB� OJ� CJMP� USFCB� UPWPSJUJ
QSFWF¦� HMFEBMJÝLF� PQSFNF�� /B� IJUSP� TP� MBILP� QSJ�
QSBWJMJ� MF� LSBKÝB� EFMB� [� NBOKÝJN� ÝUFWJMPN� OBTUPQB�
KP¦JI�[B�LBUFSB�OJ�CJM�QPUSFCFO�EBMKÝJ�ÝUVEJK�

,SJUJLB�QPWFSKFOJLB�[B�QSPTWFUP�QSJ�4/04�#PSJTB
;JIFSMB� KF� OBMFUFMB� OB� PE[JW� HMFEBMJÝ¦B�� 0ETFL� [B
QSPTWFUP� KF� äF� OBTMFEOKJ� NFTFD� QSFETFETUWV� 4/04
QPSP¦BM�EB�OBNFSBWB�4/(�QPTUBWJUJ�OB�PEFS�/VÝJ�
¥FWFHB�/BSPEOFHB�QPTMBODB��5PEB�EP�UFHB�OBK�CJ�QSJ�
ÝMP� ÝFMF� QP� UFN� LP� CPEP�OBÝUVEJSBMJ�#PSPWF�3B[US�
HBODF� JO� LP� CP� .JMF� ,MPQ¦J¦� EP� LPODB� QSFWFEFM
PNFOKFOP�EFMP����7�PCFI�QSJNFSJI�QB� KF�ÝMP�[B�EFMB
LJ�KJI�[HPMK�T�QBSUJ[BOTLP�JNQSPWJ[BDJKP�OJ�CJMP�NPäOP
QSFETUBWJUJ� OB� EPTUPKFO� OB¦JO�� 7PETUWP� 4/(� TF

��� "34�"4������ U�� F�����;BQJTOJL�QSWF�QPLSBKJOTLF�LPOGF�
SFODF�SFGFSFOUPW�[B�VNFUOPTU�JO�MKVETLP�QSPTWFUP� JO�ÝPMTLJI
OBE[PSOJLPW���o�����������

��� "34�"4������U��F�����%PQJT�PETFLB�[B�QSPTWFUP�o�QSFE�
TFETUWV�4/04�������������



$/(â�*$%5,ý��3592�6/29(16.2�1$52'12�*/('$/,âý(�-(�'(/29$/2�9�%(/,�.5$-,1,�����±���

 

�������

���

4PEFMVKPWJ�QSJ�QSFETUBWJ�5FäLF�VSF�.BUFKB�#PSB�W�4PLPMTLFN�EPNV�W�0SOPNMKV�QPMFUJ������
4FEJKP��%VÝBO�.FWMKB�+PäF�5JSBO�7MBEPÝB�4JNWJW�.JMBO�,PÝBL�.BKEB�%PCPWJÝFL�

TUPKJKP��7JOLP�5VSL�'JMJQ�,VNCBUPWJW�)PSWBU�	 
�%SBHB�"IBWJW�'SBO�+BOLP�/BDF�4JNPOWJW
	./;4�JOW��������
�

KF�PE[WBMP�W�¦BTV�LP�TP�äF�TLMFOJMJ�EB�CPEP�EPEPCSB
QSFWFUSJMJ�EPUFEBOKJ�OB¦JO�EFMB�JO�OBSFEJMJ�LPSBL�QSPUJ
UFNV�EB�CJ�CJMJ�WSFEOJ�TWPKFHB� JNFOB��4QPECVEB�QSJ
PEMP¦JUWJ�EB�QPTFäFKP�QP�CPMK�[BIUFWOFN�SFQFSUPBSKV
QB�KF�CJMB�QP�(BMFUPWJI�[BQJTJI�UVEJ�PE[JW�HMFEBMDFW
OB�PCF��FIPWJ�IVNPSFTLJ��x;B¦VUJMJ�TNP�EB�TF� UVEJ
LMBTJLF�OB�TNFNP�JO�OF�NPSFNP�J[PHJCBUJ�j��

1PMFUJ� ����� KF� WPETUWP� 4/(� PDFOJMP� EB� KF� WF¦
LPU�P¦JUOP�EB�MBILP�USJ�NBOKÝF�TLVQJOF��SOPNBMK�
TLB� 4FNJÝLB� JO� #FMPLSBOKTLB� OBTUPQBKP� [HPMK� [
NBOKÝJNJ�JO�NBOK�[BIUFWOJNJ�QSFETUBWBNJ�EB�QB�OF
NPSFKP� J[WFTUJ� WF¦KJI�EFM�� +VMJKB������ KF� 4/(�OBE�
SFKFOJN�W�xLVMUVSOFN�NJOJTUSTUWVj�TQPSP¦JMP��x0QV�
TUJMJ� TNP� OB¦SU� EB� CJ� QSFTFMJMJ� OBÝF� HMFEBMJÝ¦F� OB
LBUFSPLPMJ�CB[P�J[WFO��SOPNMKB�QP�TPHMBTOFN�TLMF�
QV�WTFHB�¦MBOTUWB�J[�SB[MPHB�EB�TP�UV�EBOJ�OBKCPMKÝJ
EFMPWOJ�QPHPKJ��7�UB�OBNFO�TF�CP�UVEJ�4FNJÝLB�TLV�
QJOB� 4/(� W� OBKLSBKÝFN� ¦BTV� QSFTFMJMB� W� �SOP�
NFMK�j���5B�TF�KF�OBUP�TSFEJ�BWHVTUB������QSJLMKV¦JMB
PTSFEOKFNV� EFMV� HMFEBMJÝLFHB� LPMFLUJWB� W� �SOPN�
MKV���4/(�QB�KF�W�UFN�¦BTV�OBESFKFOF�[BQSPTJMP�[B
EPWPMKFOKF� EB� TF� KJN� QSJLMKV¦J� ÝF� ÝFTU� ¦MBOPW� J[
#FMPLSBOKTLF� PLSPäOF� TLVQJOF� LJ� TP� xWTJ� äF� OB�
TUPQBMJ� QSJ� 4/(� JO� TP� QPLB[BMJ� MFQ� UBMFOUj�� 7JÝKF
OB¦SUF�TP�TQSFNMKBMJ�UVEJ�WF¦KJ�TUSPÝLJ�[BUP�TP�QSPÝOKJ
EPEBMJ� ÝF� [BIUFWFL� [B� QPWJÝBOKF� EPEFMKFOJI� TSFE�
TUFW���

��� (BMF�*HSBMDJ�TP�QSJÝMJ�TUS�����
��� "�$5'�"(3'5�������%PQJT�4/(�o�PEEFMLV�[B� VNFU�

OPTU�������������
��� "�$5'�"(3'5�������%PQJT�4/(�o�PEEFMLV�[B� VNFU�

OPTU�JO�MKVETLP�QSPTWFUP�������������
��� "�$5'�"(3'5�������%PQJT�4/(�o�PEEFMLV�[B� VNFU�

OPTU�JO�MKVETLP�QSPTWFUP�������������

4/(� KF� BWHVTUB� ����� LPO¦OP� SB[QPMBHBMP� [
WF¦KJN�ÝUFWJMPN�VTQPTPCMKFOFHB�LBESB�OB�FOFN�NF�
TUV�LBS�TF�KF�LNBMV�PESB[JMP�OB�SFQFSUPBSKV��4/(�KF
[BIUFWBMP�QPEWPKJUFW�QSPSB¦VOB� [B� TQSPUOF�QPUSFCF
LJ�TP�CJMF�EFMPNB�QPTMFEJDB�WF¦KJI�[BIUFW�[B�QSJQSBWP
QPTBNF[OF� JHSF� EFMPNB� QB� EFKTUWB� EB� NPSBKP� QP
[ESVäJUWJ� TLVQJO� QSFISBOJUJ� WF¦KF� ÝUFWJMP� [BQPTMFOJI
OB� FOFN�NFTUV��7� [BIUFWLV� [B� TFQUFNCFS� ����� KF
WPETUWP� 4/(� OBWFEMP� TF[OBN� ��� UFEBOKJI� ¦MBOPW
BOTBNCMB� JO� EPEBMP� EB� KJN� QPNBHB� ÝF� QPNPäOP
PTFCKF���� 5B� BOTBNCFM� TF� KF� EP� LPODB� WPKOF� ÝF
PLSFQJM� [B�OFLBK�¦MBOPW�OJ�QB� WF¦� QSJÝMP�EP�EFMJUWF
HMFEBMJÝ¦B�OB�NBOKÝF�TLVQJOF�

1SPHSBN�JO�UFäBWF�SFQFSUPBSOF�QPMJUJLF

0E�BWHVTUB������EBMKF� TP� TJ� W��SOPNMKV� TMFEJMF
QSFNJFSF�4/(�LJ� TP� UVEJ� W� SFQFSUPBSOFN�QPHMFEV
OBLB[PWBMF�EB�UP�OJ�WF¦� GSPOUOP�HMFEBMJÝ¦F� UFNWF¦
HMFEBMJÝ¦F�LBLSÝOB�OBK�CJ�QP�PTWPCPEJUWJ� [BäJWFMB� W
WF¦KJI�TMPWFOTLJI�NFTUJI���F�PENJTMJNP�BLUJWJTUJ¦OF
OBMPHF�JO�T�UFN�QPWF[BOP�VQSJ[BSKBOKF�LSBKÝJI�BHJUL
KF� 4/(� OB� PTWPCPKFOFN� P[FNMKV� W� OFLBK� WF¦� LPU
MFUV�EOJ�EFMPWBOKB�QSJQSBWJMP�PTFN�ESBNTLJI�EFM��5P
TP�CJMB���

��� "� $5'� "(3'5� ������� 1SPSB¦VO� 4/(� [B� TFQUFNCFS
�����	TFTUBWMKFOP������������
�

��� /BWFECB�WTFI�QSJSFEJUFW�T�LSBKJ�JO�EBUVNJ�VQSJ[PSJUWF�KF�PC�
KBWMKFOB�W��,BMBO�7FTFMJ�WFUFS�TUS�����o����
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"WUPS�JO�OBTMPW�EFMB ,SBK�JO�EBUVN�QSFNJFSF ÀUFWJMP�QPOPWJUFW
*WBO�$BOLBS��,SBMK�OB�#FUBKOPWJ �SOPNFMK������������ �
"OUPO�1���FIPW��.FEWFE 4FNJ¦������������ ��
"OUPO�1���FIPW��4OVCB¦ 4FNJ¦������������ ��
.BUFK�#PS��5FäLB�VSB �SOPNFMK������������ ��
.BUFK�#PS��3B[USHBODJ �SOPNFMK������������ ��
.PMJÒSF��/BNJÝMKFOJ�CPMOJL �SOPNFMK������������ ��
#SBOJTMBW�/VÝJ¥��4VNMKJWB�PTFCB �SOPNFMK������������ �
"OUPO�5��-JOIBSU��ÇVQBOPWB�.JDLB �SOPNFMK������������� �

1SJ[PS�J[�QSFETUBWF�#PSPWJI�3B[USHBODFW�����TFQUFNCSB������	./;4�JOW��������
�

3FQFSUPBS� KF�CJM� TFTUBWMKFO�OB�OB¦JO�[OB¦JMFO�[B
OBSPEOB� HMFEBMJÝ¦B� W� QSFEWPKOFN� JO� QPWPKOFN� PC�
EPCKV� LBS� QPNFOJ� EB� TP� J[CJSBMJ� J[� LMBTJ¦OJI� EFM
TMPWFOTLFHB� äFMF[OFHB� SFQFSUPBSKB� JO� TPEPCOJI
TMPWFOTLJI�EFM��1SJ�UVKJI�EFMJI�TP�CJMF�W�PTQSFEKV�JHSF
OBQJTBOF� W� KF[JLJI� QPMJUJ¦OJI� [BWF[OJLPW� W� CPKV� [B
PTWPCPEJUFW��,VMUVSOP�USBEJDJKP�TMPWFOTUWB�TUB�W�QSP�
HSBNV�QSFETUBWMKBMB�$BOLBS� JO�-JOIBSU��0E�ESVHJI
KVäOPTMPWBOTLJI� OBSPEPW� TP� OB� TQPSFE� VWSTUJMJ� LP�
NFEJKP�#SBOJTMBWB�/VÝJ¥B��/BKWF¦KFHB�[VOBOKFHB�[B�
WF[OJLB�4PWKFUTLP�[WF[P�P[��OKFOP�LVMUVSOP�USBEJDJKP
KF� W� QSPHSBNV� [BTUPQBM� "OUPO� 1BWMPWJ¦��FIPW� W
KF[JLV� [BIPEOJI� [BWF[OJLPW� QB� KF� CJMB� W� PSJHJOBMV
OBQJTBOB�.PMJÒSPWB�LPNFEJKB�

1SPHSBN� KF� CJM� LPNQSPNJT� LPNQSPNJTPW� TBK
WTFI�TQSWB�QSFEWJEFOJI�EFM�4/(�OJ�VTQFMP�QPTUBWJUJ
OB�PEFS�EFMPNB�[BSBEJ�LSBULFHB�WFLB�TWPKFHB�EFMP�
WBOKB� EFMPNB� [BSBEJ� SFBMOJI� PWJS� T� LBUFSJNJ� TP� TF
TSF¦FWBMJ��5P�KF�WJEOP�äF�QSJ�EFMV�#SBOJTMBWB�/VÝJ¥B
TBK� W� EFDFNCSV� OJTP� QSFETUBWJMJ� UJTUFHB� LJ� TP� HB
PCMKVCMKBMJ� ÝF�BWHVTUB��;HPMK�W�OB¦SUJI� KF�PTUBMP� UVEJ
EFMP�W�PSJHJOBMV�OBQJTBOP�W�BOHMFÝLFN�KF[JLV��*[�BS�
IJWTLF�EPLVNFOUBDJKF� KF� SB[WJEOP�EB� TP� TF� TQPHMF�
EPWBMJ� T� 4IBLFTQFBSPWP� JHSP� ,BS� IP¦FUF���� ,PU

��� "34� "4� ����� U�� F�� ��� %PQJT� PEEFMLB� [B� VNFUOPTU� o

FOFHB�HMBWOJI�W[SPLPW�[BLBK�OF�NPSFKP�TFTUBWJUJ�CPMK
SB[OPMJLFHB� QSPHSBNB� KF� WPETUWP� 4/(� QPOBWMKBMP
QPNBOKLBOKF�QSJNFSOJI�UFLTUPW�UBLÝOJI�LJ�CJ�VTUSF�
[BMJ�TFTUBWJ�LBESB�T�LBUFSJN�TP�SB[QPMBHBMJ��ÇF�KVOJKB
�����TP�EBMJ�QPCVEP�EB�CJ�KJN�J[�BSIJWB�MKVCMKBOTLF
ESBNF�QSJTLSCFMJ� ÝUJSJ� BOHMFÝLF� JO� SVTLF� JHSF� UFS� QP
EWF�GSBODPTLJ�JO�OFNÝLJ��0NFOJMJ�TP�UVEJ�OB�LBUFSF
MKVEJ� J[� /BSPEOFHB� HMFEBMJÝ¦B� W� -KVCMKBOJ� TF� MBILP
PCSOFKP�QP�QPNP¦�B�TP�PC� UFN�PQP[PSJMJ�� x;B�QP�
USFCOP�LPOTQJSBDJKP�QPTLSCJUF�LFS�CJ�CJMP� ÝLPEB� ¦F
CJ� OBÝJ� SFELJ� BLUJWJTUJ� J[� LVMUVSOJI� LSPHPW� [BHMB�
WJMJ�j���.FE�OBÝUFUJNJ�TUB�CJMJ�UPSFK�UVEJ�EWF�OFNÝLJ
JHSJ�LBS�QPNFOJ�EB�QSJ�TFTUBWMKBOKV�SFQFSUPBSKB�USF�
OVUOJ�QPMJUJ¦OJ�[BESäLJ�OJTP�JNFMJ�BCTPMVUOF�WMPHF���
'JMJQ� ,VNCBUPWJ¦� KF� PNFOJM� EB� TP� JNFMJ� W� NJTMJI
,PWBSTUWP� JO� MKVCF[FO� 'SJFESJDIB� 4DIJMMFSKB� TBK� TP
PDFOJMJ� EB� CJ� CJMB� QSJNFSOB� [B� OKJIPW� BOTBNCFM� JO
QPHPKF� EFMB�� 5PEB� [BSBEJ� QSFOBUSQBOPTUJ� [� ESVHJN
EFMPN�UF�JEFKF�OJTP�VSFTOJ¦JMJ���

������������������������������������������������
#PSJTV�;JIFSMV�������������

��� "� $5'� "(3'5� ������ %PQJT� 4/(� o� QSPQBHBOEOFNV
PETFLV�7**��,PSQVTB�/07�JO�10+�������������

��� 1SBW�UBN�
��� 6TUOB� J[KBWB� 'JMJQB� ,VNCBUPWJ¦B� ,BMBOB� BWUPSKV� ���� ���

�����
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0MBOJ�4/(�QSJ�ÝNJOLBOKV�[B�QSFNJFSP�.PMJÒSPWFHB�/BNJÝMKFOFHB�CPMOJLB�	./;4�JOW�������B
�

,P� OBK� CJ� UBLP� QP� WF¦KFN� EFMV� J[� [BLMBEOJDF
[BIPEOJI� [BWF[OJLPW�.PMJÒSV� JO�EFMV� J[� CPHBTUWB
KVHPTMPWBOTLJI� OBSPEPW�/VÝJ¥V� QSJÝMP� OB� WSTUP� ÝF
EFMP� J[� EVIPWOFHB� TWFUB� [BWF[OJLPW� J[� 7[IPEOF
&WSPQF�	JHSJ��FIPWB�TUB�CJMJ�LMKVC�WTFNV�[HPMK�LSBULJ
FOPEFKBOLJ
�TP�TQSFNFNCP�OB¦SUPW�OBSFLPWBMF�LBE�
SPWTLF� UFäBWF�� 7PETUWP� 4/(� KF� OBNSF¦� TQPSP¦JMP�
x7EPSB� -FPOJEB� -FPOPWB� OF� NPSFNP� OBÝUVEJSBUJ
LFS�UF�JHSF�OF�NPSFNP�[BTFTUJ�T�TWPKJN�BOTBNCMPN�o
[B� ÝUVEJK� CJ� CJM� QPUSFCFO� WFT� OFLEBOKJ� MKVCMKBOTLJ
BOTBNCFM� JO�QSFDFK� ¦BTB� [B�QSJQSBWP��/BNFTUP� UFHB
OBNFSBWBNP� ÝUVEJSBUJ� (PHPMKFWP� ÇFOJUFW� 	SFäJKB
(BMF
j����5PEB�QSJCMJäFWBOKF� LPODB� WPKOF� KF� P¦JUOP
PEOFTMP�UVEJ�UB�OB¦SU�

,PMJLP� TP� OB� PEMP¦JUFW� P� VQSJ[BSKBOKV� [BIUFW�
OFKÝFHB�QSPHSBNB�QSJQPNPHMF�[BIUFWF� ¦MBOPW�4/(
QP� [ESVäJUWJ� BOTBNCMB� JO� JTUP¦BTOF� EJTLVTJKF� P
VNFUOPTUJ� JO� QSPQBHBOEJ� LJ� TP� W� QBSUJ[BOJI� EPCJMF
PCMJLP�W�QBSUJ[BOTLJ�BMJ�OBSPEOPPTWPCPEJMOJ�CSF[J�KF
UFäLP�OBUBO¦OP�QSFTPKBUJ��5F[F�EB�OBK�TMJLBSKJ�OF�CJ
WF¦� TMJLBMJ� UJIPäJUJK� BMJ� LSBKJO� ¦F� QB� äF� OBTMJLBKP
CSF[P�OBK�CP�OBOKP�QSJTMPOKFOB�QVÝLB�EB�CP�WJEOP
EB�HSF�[B�xOBÝPj�[B�xQBSUJ[BOTLPj�CSF[P�TP�CJMF�QPE
IVEJN�VEBSPN�VNFUOJLPW�LJ�KJI�KF�CJMP�W�#FMJ�LSB�
KJOJ�W�[BEOKJI�MFUJI�WPKOF�UPMJLP�LPU�QSFK� JO�LBTOFKF
OJLPMJ� WF¦��;CSBMJ� TP� TF� W� 4MPWFOTLFN�VNFUOJÝLFN
LMVCV� W� [ESVäFOKV� QBSUJ[BOTLJI� LVMUVSOJLPW� LJ� KF
CJMP� QP� OFLBKNFTF¦OJI� QSJQSBWBI� VTUBOPWMKFOP� ��
TFQUFNCSB� ����� W� 4FNJ¦V�� /KFHPWP� OBKQPNFNC�
OFKÝF�EFMP� KF�CJMP�EB� KF�VTQFM�[B�LSBUFL�¦BT� WTBK� [B
¦BT�EP�LPODB�WPKOF�PEHOBUJ�LVMUVSOPQPMJUJ¦OF�JEFKF
EB� OBK� CPEP� VNFUOJLJ� W� TMVäCJ� QSPQBHBOEF�� /B

��� "�$5'�"(3'5�������1PSP¦JMP�4/(�o�PEEFMLV�[B�MKVE�
TLP�VNFUOPTU��������������

QSJNFSV� HMFEBMJÝ¦B� OBK� CJ� UP� QPNFOJMP� EB� CPEP� W
PTQSFEKV� SFQFSUPBSKB� [HPMK� LSBKÝF� JHSF� x[B� TFEBOKJ
¦BTj�UPSFK�BHJULF�JO�TLF¦J��5PEB�äF�W�¦BTV�VTUBOPW�
OFHB�[CPSB�4MPWFOTLFHB�VNFUOJÝLFHB�LMVCB�LP�KF�P
WMPHJ� HMFEBMJÝ¦B� HPWPSJM� SBWOBUFMK� 4/(�'JMJQ�,VN�
CBUPWJ¦�KF�CJMP�KBTOP�EB�HSF�OKFHPWP�EFMP�W�QPWTFN
OBTQSPUOP�TNFS���

1SWP�[BIUFWOFKÝF�LMBTJ¦OP�EFMP�OB�PESV�4/(�KF
CJMB�.PMJÒSPWB�LPNFEJKB�/BNJÝMKFOJ�CPMOJL��3FäJTFS
+PäF� 5JSBO� KF� PQP[PSJM� EB� KF� IPUFMP� xHMFEBMJÝ¦F� [
OKJN�QPLB[BUJ�OBÝJN�MKVEFN�	���
�EB�TQSFKFNBNP�JO
EB�TNP�QSJQSBWMKFOJ�WFEOP�[OPWB�PCOBWMKBUJ�WTF�LBS
TP�OBN�WFMJLFHB�W�SFTOJ�BMJ�WFESJ�CFTFEJ�PISBOJMF�WTF
EPCF� QSBW� EP� EBOBÝOKFj���� 0C� ÝUVEJKV� TP� TF� TJDFS
NPSBMJ�TPP¦BUJ�T�LSJUJLBNJ�EB�QSJ�.PMJÒSV�OJ�[B[OBUJ
OJLBLSÝOF� CPSCFOF� TQPECVEF� EB� LPU� UBLB� JHSB� OJ
QSJNFSOB�[B�UFEBOKJ�¦BT�JO�EB�OF�CP�OBMFUFMB�OB�PE[JW
QVCMJLF�LJ�KF�UFEBK�QSFWMBEPWBMB�W�#FMJ�LSBKJOJ��5JSBO
KF� LBTOFKF� PNFOJM� UVEJ� UP� QSJHPEP�� x7� UJTUJI� EOFI
TFN� HPWPSJM� DFMP� [� OFLPN� LJ� NJ� KF� LBS� OBSBWOPTU
QPWFEBM�EB�CJ�NPSBMJ�UP�VQSJ[PSJUFW�QSFQPWFEBUJ�¦FÝ
EB�[BOBÝB�UBLB�LPNFEJKB�MKVEFN�NJTMJ�QSP¦�PE�PTWP�
CPEJMOF�CPSCF�j��

/BQPWFEJ�P�OFQSJNFSOPTUJ�EFMB�JO�WFSKFUOJ�OFPE�
[JWOPTUJ� QVCMJLF� TP� CJMF� QPTUBWMKFOF� OB� HMBWP� JO
,VNCBUPWJ¦�KF�LBTOFKF�[BQJTBM��x1SBW�UJTUJ�QBSUJ[BOJ
P�LBUFSJI�TP�OBN�QSFSPLPWBMJ�EB�KJN�.PMJÒSF�OF�CP
WÝF¦� TP� QSJ� QSFNJFSJ� QPMPNJMJ� WSBUB� QSJ� WIPEV� W
EWPSBOP�LFS�KF�CJMB�UBLP�OBCJUP�QPMOB�EB�OJTP�NPHMJ

��� 7F¦�P�EFMV�JO�WMPHJ�LMVCB�HMFK�W��(BCSJ¦�4MPWFOTLJ�VNFUOJÝLJ
LMVC�

��� "34�"4������4MPWFOTLJ�QPSP¦FWBMFD��������������ÝU����
TUS����%VÝBO�.PSBWFD��.PMJÒSF�W�OBÝFN�OBSPEOFN�HMFEB�
MJÝ¦V�

��� .PSBWFD�1PEPCB�+PäFUB�5JSBOB�TUS�����
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1SJ[PS�J[�.PMJÒSPWF�LPNFEJKF�/BNJÝMKFOJ�CPMOJL�	./;4�JOW��������
�

WTUPQJUJ�JO�OFLBUFSJ�TP�OB�USHV�QSFE�EWPSBOP�TQVÝ¦BMJ
SBGBMF� J[�CS[PTUSFML� VäBMKFOJ� EB� TP�NPSBMJ� QP¦BLBUJ
OB�QSJIPEOKP�QSFETUBWP�j��

%B� QPTUBKB� 4/(� SFT� QSBWP� HMFEBMJÝ¦F� JO� OF
GSPOUOJ� UFBUFS� KF� CJMP� WJEOP� UVEJ� W� CPMK� LSJUJ¦OJI
PDFOBI�QSFETUBW�W�UJTLV��.PMJÒSPWFHB�/BNJÝMKFOFHB
CPMOJLB� KF� QPTQSFNJMB� CPMK� TUSPHB� PDFOB� W� 4MPWFO�
TLFN� QPSP¦FWBMDV�� %VÝBO�.PSBWFD� KF� TJDFS� NFOJM
EB� TP� UFäBWF�QPTMFEJDB�PCKFLUJWOJI� UFäBW� JO�EB�NP�
SBNP�xVQPÝUFWBUJ�UVEJ�WTF�QPHPKF�J[�LBUFSJI�KF�OBÝF
IPUFOKF� [SBTMP� JO� SBTF� NPSBMJ� CJ� QSFÝUFUJ� WTF� NP�
NFOUF�LJ�OKFHPW�SB[WPK�OB�WTBLFN�LPSBLV�PWJSBKPj�
6QPÝUFWBKP¦� UF� [BESäLF� KF� NFOJM� .PSBWFD� MBILP
LMKVC� WTFNV�QSFETUBWP�PDFOJNP�LPU�VTQFÝOP� TBK� KF
xVTQFMB�NJTFM� QPTUBWJUJ� OB� PEFS� LMBTJ¦OP� LPNFEJKP
VTQFMB� QSWB� WF¦KB� SFäJKB� +PäFUB� 5JSBOB� VTQFM� UVEJ
QPTLVT�[BTFTUJ�WF¦JOP�WMPH�[�NMBEJNJ�ÝFMF�[PSF¦JNJ
MKVENJj���

0C�OBTMFEOKJ� QSFNJFSJ�/VÝJ¥FWJ� 4VNMKJWJ� PTFCJ
KF�.PSBWFD� PQP[PSJM� EB� KF� USFCB� NFSJMB� HMFEBMJÝLF
LSJUJLF�QSJMBHPEJUJ�SB[NFSBN�W�LBUFSJI�4/(�EFMVKF
JO�EB�[B�[BTFECP�WF¦KF�QSFETUBWF�HMFEBMJÝ¦F�MF�QPUSF�
CVKF� WF¦KF� ÝUFWJMP� JHSBMDFW� [� EPMHPMFUOJN� JHSBMTLJN
TUBäFN���F�CJ�xQPHMFEBMJ�OB�EFMP�OBÝFHB�HMFEBMJÝ¦B�[
NFSJMJ� LJ� SB[NFSBN� W� LBLSÝOJI� OKFHPWP� EFMP� OB�
TUBKB�NPSEB�OJTP�QPWTFN�VTUSF[OBj�CJ�OBNSF¦�PQB�
[JMJ�xEB�OPWJ�JHSBMTLJ�LBEFS�LJ�KF�QPWF¦JOJ�CSF[�WTBLF
HMFEBMJÝLF� USBEJDJKF�OF�NPSF�W�OFLBK�NFTFDJI�OBSF�
EJUJ�¦VEFäFj���F�CJ�CSF[�VQPÝUFWBOKB�TMBCJI�QPHPKFW
W� LBUFSJI� KF� EFMPWBMP� HMFEBMJÝ¦F� WTFFOP� QPTFHMJ� QP
CPMK�PTUSJI�NFSJMJI�PDFOKFWBOKB�QB�CJ�NPSBMJ�LSJWEP

��� ,BMBO�7FTFMJ�WFUFS�TUS������
��� "34�"4������4MPWFOTLJ�QPSP¦FWBMFD��������������ÝU����

TUS����%VÝBO�.PSBWFD��.PMJÒSF�W�OBÝFN�HMFEBMJÝ¦V�

[B�OFVTQFI� JTLBUJ� UVEJ� QSJ� UJTUJI� LJ� TF� OJTP� PE[WBMJ
QP[JWPN� I� LVMUVSOFNV�NPMLV� JO� WBCJMPN� EB� QSJ�
EFKP� OB� PTWPCPKFOP� P[FNMKF� JO� TP� QP�.PSBW¦FWJI
PDFOBI� äF�¦FUSUP� MFUP�QSPEBKBMJ� TMPWFOTLP�CFTFEP�W
MKVCMKBOTLFN�HMFEBMJÝ¦V���

3BWOBUFMK� HMFEBMJÝ¦B� ,VNCBUPWJ¦� KF� LBESPWTLF
UFäBWF�TMJLPWJUP�PSJTBM�W�PDFOJ�EB�HMFEBMJÝLFHB�LBESB
xOF�NPSFÝ�OBGBCSJDJSBUJ�OB�ÝUJSJUFEFOTLJI�UF¦BKJI�LB�
LPS�LBLÝOF�OBSPEOP�PTWPCPEJMOF�VSBEOJLFj��;BUP�KF
ÝF� FOLSBU� PTUSP� [BWSOJM� QSFEMPH� EB� CJ� ÝF� LBUFSFHB
¦MBOB� 4/(� QSFSB[QPSFEJMJ� OB� ESVHF� [BQPTMJUWF� W
VTUBOPWBI�PTWPCPEJMOFHB�HJCBOKB��7PEKP�PEEFMLB�[B
VNFUOPTU�OB�xLVMUVSOFN�NJOJTUSTUWVj�.JMFUB�,MPQ�
¦J¦B� KF� PC� OBNFSBWBOJ� QSFNFTUJUWJ� +PäFUB� 5JSBOB� L
3BEJV�0TWPCPEJMOB�GSPOUB�QP[WBM�OBK�T�TWPKFHB�NF�
TUB� QPTSFEVKF� JO� QSFQSF¦J� 5JSBOPW� PEIPE� J[� HMFEB�
MJÝ¦B����0C� LPODV� MFUB� ����� QB� KF�,VNCBUPWJ¦� [B�
QJTBM�EB�NPSB�xWQSJ¦P�QPNBOKLBOKB�LBESB�PQSBWMKBUJ
TMVäCP� EJSFLUPSKB� TFLSFUBSKB� ESBNBUVSHB� SFäJTFSKB
JO� W¦BTJI� DFMP� JOTDFOBUPSKB� EB� OF� PNFOJN� WTFI
NPHP¦JI� TJUOPTUJ� [BSBEJ� JOUFOEBODF� TUBOPWBOKB� JUE�
	���
�� /F� MF� W� NJSOFN� ¦BTV� NBSWF¦� UVEJ� [EBK� CJ
NPSBMP�UP�EFMP�PQSBWMKBUJ�WTBK�USPKF�DFMJI�MKVEJ�¦F�CJ
IPUFMJ�JNFUJ�QPQPMO�VTQFI�j��

5FäBWOJ�QPHPKJ�EFMB�OJLBLPS�OJTP�CJMJ�QSJNFSMKJWJ
T�UJTUJNJ� T�LBLSÝOJNJ�TP�TF� JHSBMDJ�[�EBMKÝJN�TUBäFN
TSF¦FWBMJ�OB�QSFEWPKOJI�PESJI�W�PTSFEOKJI�TMPWFOTLJI
HMFEBMJÝLJI� IJÝBI�� 5PEB� JNQSPWJ[BDJKB� UFIOJ¦OFHB
LBESB� W�%PNV� MKVETLF�QSPTWFUF� W��SOPNMKV� KF� QP�

��� "34�"4� ����� 4MPWFOTLJ� QPSP¦FWBMFD� ���� ��� ����� ÝU�� �
TUS����%VÝBO�.PSBWFD��0�/VÝJ¥FWJ�x4VNMKJWJ�PTFCJj�

��� "�$5'�"(3'5�������1JTNP�'JMJQB�,VNCBUPWJ¦B�o�.J�
MFUV�,MPQ¦J¦V��������������

��� "�$5'�"(3'5�����1JTNP�'JMJQB�,VNCBUPWJ¦B�o�.JMFOJ
.PIPSJ¦FWJ��������������
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TLSCFMB�[B�TPMJEOP�PQSFNMKFOP�TDFOP�TWJMB�J[�[BWF[�
OJÝLJI�QBEBM�QB�KF�EPQVÝ¦BMB�TDFOPHSBGPN�JO�LPTUV�
NPHSBGPN�LBS�QSFDFKÝOKP�NFSP�EPNJÝMKJKF�EB�TP�QSF�
TFHMJ�SBWFO�PQSFNF�LBLSÝOB�KF�CJMB�PCJ¦BKOB�[B�LVM�
UVSOF�EPNPWF�QP�NBOKÝJI�TMPWFOTLJI�NFTUJI��"�UF�
äBWB�KF�CJMB�UVEJ�W�UFN�EB�TP�CJMJ�[HPMK�FEFO�PE�VQP�
SBCOJLPW� EWPSBOF� UBLP� EB� TP� TF� NPSBMJ� QSJMBHBKBUJ
TLPQJN�VSBN� JO�WF¦FSPN�LJ� TP� KJN�CJMJ� PENFSKFOJ�
7PETUWP�HMFEBMJÝ¦B�KF�PQP[PSJMP�EB�TF�OF�CPEP�¦VUJMJ
LSJWF� ¦F� CP� OB� TQPSFEV� UFEFOTLP� NBOK� OKJIPWJI
QSFETUBW�LPU�CJ�KJI�MBILP�CJMP���

4PP¦BMJ� TP� TF� ÝF� [�P¦JULJ� EB� TP� äF� QSFEPMHP� [B�
TJESBOJ�W��SOPNMKV��.JMF�,MPQ¦J¦� KF�LPOFD�PLUPCSB
����� W�-KVETLJ� QSBWJDJ� PDFOJM� EB� KF� EFKBWOPTU� HMF�
EBMJÝ¦B�MF�QSFWF¦�xPNFKFOB�OB�LSBKF�W�CMJäJOJ�OKFHP�
WFHB�TFEFäB�PTUBMJ�LSBKJ�OBÝF�TWPCPEOF�4MPWFOJKF�QB
TP� [B� QPTMBOTUWP� LJ� HB� J[WSÝVKF� 4/(� QSJLSBKÝBOJ�
1PUSFCOP� KF� EB� CJ� EFMP� 4/(� TQP[OBMJ� UVEJ� ESVHJ
LSBKJ�LBS�CJ�CJMP�QPTFCOP�[B�OBÝF�JHSBMTLF�TLVQJOF�OB
UFSFOV�WFMJLF�W[HPKOF�WBäOPTUJ�j��

7PETUWP� 4/(� TF� KF� PE[WBMP� OB� [BQJT� T� USF[OP
QSFTPKP�EB�KF�HMFEBMJÝ¦F�xHPTUPWBMP�QP�WTFI�EPTUPQ�
OJI� LSBKJI� #FMF� LSBKJOF� JO� OPWPNFÝLFHB� PLSPäKB� o
OBTWFU�[B�QPUPWBOKF�QP�LBLJI�ESVHJI�QSFEFMJI�QB�KF�W
TFEBOKJI� QSJMJLBI� QPQPMOPNB� UFPSFUJ¦OFHB� QPNFOB
LFS� KF� J[� WPKBÝLJI� P[JSPW� OFNPHP¦F� TQSBWJUJ� UBLP
PLPSFO�BQBSBU�LBLSÝOFHB�QSFETUBWMKB�UFBUFS�T�DFMPWF�
¦FSOJN� SFQFSUPBSKFN� OB� ÀUBKFSTLP� BMJ� 1SJNPSTLP�j
4/(�KF�QSJTUPKOJN�PCMBTUOJN�PSHBOPN�QPSP¦BMP�EB
HMFEBMJÝLP�QSB[OJOP�UBN�[BQPMOKVKFKP�GSPOUOB�HMFEB�
MJÝ¦B� LJ� xQB� JNBKP� EPDFMB� ESVHB¦OP� WMPHP� LBLPS
4/(� WSÝF� MF� T� UFäBWP� TWPKF� EFMP� JO� KF� OKJIPWB� EF�
KBWOPTU� PNFKFOB� OB� EPDFMB� QBSUJ[BOTLJ� OB¦JO� EFMB�
�F�CJ�4/(�QSFÝMB�OB�UBL�OB¦JO�EFMB�CJ�TF�QPWSOJMJ�W
TUBOKF� LBLSÝOFHB� KF� QSFETUBWMKBMB� CJWÝB� QBSUJ[BOTLB
HMFEBMJÝLB� ESVäJOB� KFTFOJ� ����� EFMP� CJ� UPSFK� OB[B�
EPWBMP� JO�CJ�OF�QPNFOJMP�OPCFOF�NPäOPTUJ� [B� CP�
EP¦OPTU�W�PTWPCPKFOJI�NFTUJI�j��

7� MFUV� ����� KF� 4/(� QSJQSBWJMP� ���� HMFEBMJÝLJI
QSJSFEJUFW�PE�UFHB�WF¦�LPU�QPMPWJDP����W��SOPNMKV�
1P�ÝUFWJMV�OBTUPQPW�TMFEJUB�4FNJ¦� T����QSFETUBWBNJ
JO�.FUMJLB� [�����5SJLSBU� TP�¦MBOJ�4/(�OBTUPQBMJ� W
�SNPÝOKJDBI�QP�EWBLSBU�W�7JOJDJ�%SBHBUVÝV� JO�OB
1MBOJOJ� QP� FOLSBU� QB� W� 4UBSJI� äBHBI� OB�%WPSV� W
5PQMJDBI�(SBEDV�,SJWPHMBWJDBI�,SBTJODV�4VIPS�
KV�%SBÝJ¦JI�3BEPWJDJ�OB�-PLJ� JO�W�4UBSFN�USHV���
%FMP� KF� CJMP� UPSFK� CPMK� BMJ� NBOK� PNFKFOP� OB� #FMP
LSBKJOP�JEFKF�P�UVSOFKJ�OB�EBMKÝF�SB[EBMKF�QB�TP�CJMF�W
EBOJI�SB[NFSBI�OFVSFTOJ¦MKJWF��5PEB�WFMJL�EFM�PNF�
OKFOJI�LSBKFW� KF� LMKVC� WTFNV� UBLP�EPCSP�HMFEBMJÝLP

��� "�$5'�"(3'5�������1PSP¦JMP�P�EFMV�4/(�PE�����PL�
UPCSB�EP����EFDFNCSB������

��� "34�"4������-KVETLB�QSBWJDB��������������ÝU�����TUS���
.JMF�,MPQ¦J¦��;BQJTLJ�J[�OBÝFHB�LVMUVSOFHB�äJWMKFOKB�

��� "� $5'� "(3'5� ������ %PQJT� PEEFMLV� [B� VNFUOPTU� JO
MKVETLP�QSPTWFUP�������������

��� "�$5'�"(3'5�������%PQJT�4/(�o�PEEFMLV�[B� VNFU�
OPTU�������������

[BTFECP� JO� OBTUPQF� MBILP� WJEFM� LBS� WTFLBLPS� OJ
PCJ¦BKOP� MF� W� WPKOFN�¦BTV��.PäOPTU�QSFWP[B� WF¦KF
[BTFECF�T�DFMPUOP�HMFEBMJÝLP�PQSFNP�J[��SOPNMKB�W
ESVHF�LSBKF�KF�CJMB�[FMP�PNFKFOB�

(MFEBMJÝLP� EFMP� KF� NPUJMP� UVEJ� PCSFNFOKFWBOKF
LPMFLUJWB� 4/(� [� EPEBUOJNJ� BLUJWJTUJ¦OJNJ� OBMPHB�
NJ�TBK�KF�CJMP�[BEPMäFOP�[B�QSJQSBWP�BMJ�TPEFMPWBOKF
OB� ÝUFWJMOJI� LVMUVSOJI� QPMJUJ¦OJI� BMJ� TQPNJOTLJI
QSJSFEJUWBI��0SHBOJ[JSBMP�KF�TMBWOPTUOF�BLBEFNJKF�PC
PCMFUOJDJ�VTUBOPWJUWF�3EF¦F�BSNBEF�PC�PTWPCPEJUWJ
#FPHSBEB� PC� USFUKJ� PCMFUOJDJ� VTUBOPWJUWF� 0TWPCP�
EJMOF�GSPOUF�BMJ�PC�PCMFUOJDJ�WFMJLF�QBSUJ[BOTLF�[NB�
HF�OBE�*UBMJKBOJ�W�+FMFOPWFN�äMFCV��/KFHPWJ�¦MBOJ�TP
CJMJ� SFEOJ� TPVTUWBSKBMDJ� LVMUVSOFHB� QSPHSBNB� 3BEJB
0TWPCPEJMOB�GSPOUB��0C�TLSPNOJ�LBESPWTLJ�[BTFECJ
KF� EPEBUOP� EFMP� ÝF� EPEBUOP� PEW[FNBMP� NP¦J� [B
PQSBWMKBOKF�QSJNBSOFHB�EFMB���SOPNFMK� JO�#FMB�LSB�
KJOB� TJDFS�OJTUB�-KVCMKBOB� W�LBUFSJ� TP�CJMF� TLPODFO�
USJSBOF�PTSFEOKF� TMPWFOTLF�LVMUVSOF� VTUBOPWF� LJ� QB
TF� UFEBK�OJTP�VLWBSKBMF�[�OJ¦� LBK�EPTUJ�NBOKÝJNJ� UF�
äBWBNJ� LPU� 4/(� OB� PTWPCPKFOFN� P[FNMKV��(MFEB�
MJÝ¦OJLJ� OJTP� CJMJ� OBKCPMK� OBWEVÝFOJ� OBE� EPEBUOJNJ
PCSFNFOJUWBNJ� T� UBLÝOJNJ� BMJ� ESVHB¦OJNJ� QPMJUJ¦OP
BLUVBMJTUJ¦OJNJ�BMJ�QSPQBHBOEOJNJ�OBMPHBNJ�LJ�TP�KJI
PEUVKFWBMF�PE�UFNFMKOFHB�EFMB�[BQJTBOFHB�W�PEMPLV�P
VTUBOPWJUWJ�4/(��7�FOFN�PE� UBLÝOJI� USFOVULPW�LP
KF� JNFM� OB�NJ[J� P¦JUOP� WF¦� ESVHFHB� EFMB� PE� UJTUFHB
LBLSÝOFHB� CJ� QSJ¦BLPWBMJ� PE� SBWOBUFMKB� HMFEBMJÝ¦B� KF
,VNCBUPWJ¦� [BQJTBM�� x%B� [BLMKV¦JN�� h[VOBKh� JNBNP
OBKNBOK����VNFUOJLPW�JO�ESVHJI�LVMUVSOJI�EFMBWDFW
LJ� TBNP� [BSBEJ� UFHB� OF�NPSFKP� TWPKFHB� EFMB� LFS� TP
QPQPMOPNB�[BCJSPLSBUJ[JSBOJ�QP� SB[OJI� TMVäCBI�OB�
NFTUP�EB�CJ� SFT� EWJHBMJ�OBÝP�VNFUOJÝLP� QSPEVLDJKP�
,PMJLPS�QP[OBN�OBÝF�SB[NFSF�[BEOKB�ÝUJSJ� MFUB�WFN
EB�QSJ�OBT�OF�CP�OPCFOFHB�QSBWFHB�VNFUOJÝLFHB�EFMB
JO� OPCFOF� LWBMJUFUOF� VNFUOJÝLF� JOTUJUVDJKF� QB¦� QB
WFMJLP�OFQPUSFCOJI�EFCBU�JO�ESVHJI�HPWPSOJÝLJI�KBMP�
WPTUJ� o� QSFEFO� OF� CPNP� [BW[FMJ� FEJOP� OBSBWOFHB
TUBMJÝ¦B��EB�QJTBUFMK�QJÝJ�EB�JHSBMFD�JHSBK�EB�LPNQPOJTU
LPNQPOJSBK�JO�EB�TMJLBS�TMJLBK��4�UFN�OF�SF¦FN�EB�CJ�W
TFEBOKFN� QPNBOKLBOKV� LBESPW� OF� TNFM� PQSBWMKBUJ
LBLP�VQSBWOP�EFMP�LJ�HB�QSFWF¦�OF�QSFPCSFNFOKVKF�JO
LJ� KF� UFTOP� QPWF[BOP� [� OKFHPWJN� äJWMKFOKTLJN
QPLMJDFN��*[�TWPKF� MBTUOF�J[LVÝOKF�WFN�o�OF�HPWPSJN
P� TFEBOKJ�EFMPWOJ�PCSFNFOJUWJ�o�EB�OJ�NPHP¦F� LWB�
MJUFUOP�PQSBWMKBUJ�TWPKFHB�EFMB�¦F� JNB� USPKF�BMJ�ÝF�WF¦
GVOLDJK�j��

/FHMFEBMJÝLP�EFMP�KF�WQMJWBMP�UVEJ�OB�TQSFNJOKB�
OKF�QSWPUOP�[BNJÝMKFOJI�OB¦SUPW��"LBEFNJKF�PCMFU�
OJDF� JO� QSPTMBWF� TP� JNFMF� QSFEOPTU� QSJ� EPMP¦BOKV
LPMFEBSKFW�QSJSFEJUFW�[BUP�TP�CJMF�OFLBUFSF�QSFNJFSF
QSFTUBWMKFOF�OB�LBTOFKÝJ�EBUVN��5P�WFMKB� [B�.PMJÒ�
SPWP�EFMP�LJ� KF�CJMP�QSWPUOP�OB¦SUPWBOP�[B�����PL�
UPCFS� B� KF� CJMB� QSFNJFSB� ÝFMF� ��� OPWFNCSB� �����

��� "�$5'�"(3'5�����1JTNP�'JMJQB�,VNCBUPWJ¦B�o�.JMFOJ
.PIPSJ¦FWJ��������������
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/B�GFTUJWBMV�4MPWFOTLFHB�OBSPEOFHB�HMFEBMJÝWB�W�0SOPNMKV�LJ�TP�HB�QSJSFEJMJ
PC�QSWJ�PCMFUOJDJ�EFMPWBOKB�4/(�TP�PE�����GFCSVBSKB������EP����NBSDB�����

QSFETUBWJMJ�WTF�LBS�TP�JNFMJ�QSJQSBWMKFOFHB��;�JHSP�5FäLB�VSB
.BUFKB�#PSB�TP�TF�QP�WPKOJ�QSFETUBWJMJ�ÝF�W�-KVCMKBOJ�	./;4�JOW�������
�

1SFNJFSB� /VÝJ¥FWFHB� EFMB� KF� [BNVKBMB� [B� QSFEWJ�
EFOJN�[B�USJ�UFEOF�TBK�KF�CJMB�OBNFTUP�����OPWFNCSB
ÝFMF� ��� EFDFNCSB� QB� UVEJ� ESVHB� QPTUBWJUFW� 5FäLF
VSF� .BUFKB� #PSB� TQSWB� OB¦SUPWBOB� [B� PLPMJ� ���
KBOVBSKB������KF�CJMB�VQSJ[PSKFOB�ÝFMF����GFCSVBSKB�

/FQPTSFEOP�QP�LPODV�WPKOF�LP�PSPäKF�ÝF�OJ�QP�
WTFN�QPUJIOJMP�KF�,VNCBUPWJ¦�W�SBEJKTLJ�QSFETUBWJUWJ
EFMB�4/(�ÝJSÝFNV�LSPHV�TMPWFOTLF�KBWOPTUJ�QPVEBSJM
EB� KF� CJMP� HMFEBMJÝ¦F� QSF[BQPTMFOP� ÝF� T� ÝUFWJMOJNJ
ESVHJNJ�[BEPMäJUWBNJ��x;BEPTUJUJ� KF�CJMP� USFCB�EOFW�
OJN�QPMJUJ¦OJN�JO�QSPTWFUOJN�QPUSFCBN�LJ�TP�W�OBÝJ
WPKTLJ� JO�W�OBÝFN�[BMFEKV�OFQSFTUBOP�SBTMF��7TF�OBÝF
QSJSFEJUWF� LJ� TP� TQP¦FULB� ÝF� CPMFIBMF� OB� SB[OJI
PUSPÝLJI� CPMF[OJI� TUBSF� QBSUJ[BOÝ¦JOF� KF� CJMP� USFCB
EWJHOJUJ� OB� WJÝKP� LVMUVSOP� TUPQOKP� UFS� WLMKV¦JUJ� W� UP
EFMP� ÝJSPLF�NOPäJDF�OBÝFHB� [BMFEKB��7� UP� WSTUP� QSJ�
SFEJUFW�LJ�TP�[BIUFWBMF�WFMJLF�PSHBOJ[BDJKTLF�J[LVÝOKF
JO� EPCSFHB� JNQSPWJ[BDJKTLFHB� EBSV� TQBEBKP� TMBW�
OPTUOF�BLBEFNJKF� SB[OF�QSPTMBWF�OBTUPQJ�OB� SB[OJI
[CPSPWBOKJI�PESTLF�NBOJGFTUBDJKF� UPSFK�QSJSFEJUWF� T
LBUFSJNJ� TF� ESBNTLP� BMJ� PQFSOP� HMFEBMJÝ¦F� W� PCJ¦BK�
OFN�QPNFOV�UF�CFTFEF�OF�VLWBSKB�j��

/BWSUJ�[B�QSJIPEOPTU�LP�CP�ÝF�WFW�4/(�KFW

7PETUWP�4/(�TF� KF�VLWBSKBMP�UVEJ�[�NJTMJKP�LBK
CP�[�HMFEBMJÝLP�EFKBWOPTUKP�QP�WPKOJ��,P�TF�KF�WPKOB
CMJäBMB� LPODV� TP� W� WPETUWV� PTWPCPEJMOFHB� HJCBOKB
JOUFO[JWOP� QSJQSBWMKBMJ� EFUBKMOF� OB¦SUF� [B� QSFW[FN

��� "� $5'� "(3'5� (MFEBMJÝLJ� MJTU� 4/(� ����� #PS�� 3B[US�
HBODJ��(PWPS�,VNCBUPWJ¦B�W�3BEJV�������������

PCMBTUJ� QP� PTWPCPEJUWJ� W� QSJQSBWBI� QB� OJTP� TQSF�
HMFEBMJ�OJUJ�LVMUVSOJI�VTUBOPW��1BSUJ[BOTLF�J[LVÝOKF�T
QSJUFHPWBOKFN� UBMFOUPW� LJ� TP� TF� J[LB[BMJ� OB� HMFEB�
MJÝLJI�UF¦BKJI�CJ�MBILP�QSFTOFMJ�UVEJ�W�QPWPKOJ�¦BT�KF
NFOJM�SBWOBUFMK�HMFEBMJÝ¦B��0QUJNJ[FN�LJ�KF�QSFWMB�
EPWBM�PC�QSJ¦BLPWBOKV�LPODB�WPKOF�KF�CJM�WJEFO�UVEJ
W�OB¦SUPWBOKV�HMFEBMJÝLFHB�EFMB�[B�QPWPKOJ�¦BT��/PWF
LBESF� KF� QPVEBSJM�,VNCBUPWJ¦� ��� PLUPCSB� ����� OB
VTUBOPWOFN�[CPSV�4MPWFOTLFHB�VNFUOJÝLFHB�LMVCB
ESVÝUWB�QBSUJ[BOTLJI�LVMUVSOJI�EFMBWDFW�CP�QPUSFC�
OP�QSJUFHOJUJ� J[�OBKÝJSÝJI�NOPäJD� JOUFMJHFODF�EFMBW�
DFW� JO� LNFUPW�� 7F¦� HMFEBMJÝLJI� VTUWBSKBMDFW� OBK� CJ
QPUSFCPWBMJ�[BUP�LFS�OBK�CJ� JNFMJ�4MPWFODJ�QP�WPKOJ
EPTUJ� WF¦� QPLMJDOJI� HMFEBMJÝ¦� LPU� QSFE� WPKOP� WBOKF
QB� CJ�NPSBMJ� WOFTUJ� CPSCFOJ� JO� [� JNQSPWJ[BDJKP� OB�
QPMOKFOJ�QBSUJ[BOTLJ�TUJM�EFMB��x5B�EVI�CP�EWJHBM�UVEJ
UJTUF�OBÝF�NMBEF�JHSBMDF�LJ�CPEP�OFLP¦�TLVQBK�T�TWP�
KJNJ� J[LVÝFOJNJ� UPWBSJÝJ� OBTUPQBMJ� OF� MF� QP� HMF�
EBMJÝLJI� EFTLBI� TWPCPEOF� -KVCMKBOF� .BSJCPSB� JO
$FMKB�UFNWF¦�UVEJ�QP�OPWJI�PESJI�TWPCPEOFHB�$F�
MPWDB�(PSJDF�JO�5STUB�j��

%B� OJ� ÝMP� [HPMK� [B� QSJMPäOPTUOP� J[KBWP� KF� CJMP
WJEOP�J[�EFKTUWB�EB�TP�TF�VCBEBMJ�UVEJ�[�J[SB¦VOJ�LBK
CJ�UP�EFKBOTLP�QPNFOJMP��0C�UFN�QB�TF�KF�J[LB[BMP
EB� JNBKP� PQUJNJTUJ¦OF� äFMKF� UVEJ� TWPKP� CPMK� SFBMOP
QMBU�� 7PETUWP� 4/(� KF� QSJ� PDFOKFWBOKV� NJOJNBMOP
QPUSFCOFHB�LBESB�J[IBKBMP�J[�QSFEQPTUBWLF�EB�OBK�CJ
JNFMJ� QP� WPKOJ� QFU� ESBNTLJI� BOTBNCMPW� JO� UP� W
-KVCMKBOJ�.BSJCPSV�5STUV�$FMPWDV� JO�(PSJDJ� UFS

��� "�$5'�"(3'5�����'JMJQ�,BMBO��3FGFSBU�OB�VTUBOPWOFN
[CPSV�4MPWFOTLFHB�VNFUOJÝLFHB�LMVCB�������������
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'SBODF�1SFTFUOJL�LPU�"OäF�JO�%SBHB�"IBWJW�LPU�.JDLB�W�-JOIBSUPWJ�ÇVQBOPWJ�.JDLJ
OB�GFTUJWBMV�4/(�W�0SOPNMKV�GFCSVBSKB������	./;4�JOW�������
�

PQFSOB�BOTBNCMB�W�-KVCMKBOJ� JO�.BSJCPSV�� *[� UFEB�
OKJI�¦MBOPW�4/(�OB�PTWPCPKFOFN�P[FNMKV�JO�J[�LP�
MFLUJWB� PCFI� MKVCMKBOTLJI� BOTBNCMPW� [B� LBUFSB� QB
OJTP� JNFMJ�EPWPMK�OBUBO¦OJI�QPEBULPW�CJ� MBILP� TF�
TUBWJMJ� [HPMK� EWB� TLSPNOB� ESBNTLB� JO� FO� PQFSOJ
BOTBNCFM� [� NJOJNBMOJN� UFIOJ¦OJN� PTFCKFN�� x7FT
ESVHJ�LBEFS�CP�USFCB�W[HPKJUJ� J[�[B¦FUOJI�UF¦BKFW�QSJ
PLSPäKJI� JO�W�DFOUSBMOJI�HMFEBMJÝLJI�ÝPMBI�LJ� KJI�CP
USFCB� PTOPWBUJ� UBLPK� QP� PTWPCPEJUWJj��� KF� [BQJTBM
SBWOBUFMK�4/(�'JMJQ�,VNCBUPWJ¦� LJ� KF� CJM� OBUP� QP
WPKOJ� JNFOPWBO� [B� QSWFHB� SFLUPSKB� OPWFNCSB� ����
VTUBOPWMKFOF� "LBEFNJKF� [B� JHSBMTLP� VNFUOPTU� W
-KVCMKBOJ�QSWF�WJTPLF�HMFEBMJÝLF�ÝPMF�W�+VHPTMBWJKJ���

�MBOJ�4/(�TP�EPCJMJ�UVEJ�NFOUPSTLP�WMPHP�JO�TP
NPSBMJ�TWFUPWBUJ�BNBUFSTLJN�LVMUVSOJN�VTUWBSKBMDFN
OB�PTWPCPKFOFN�P[FNMKV��(MFEBMJÝ¦F� KF�QSFKFNBMP�W
PDFOP�QSJNFSOPTU�LSBULJI� QSJSFEJUFW� QFTNJ� JO� TLF�
¦FW�[B�VQSJ[PSJUFW��(MBTCFOB�EFMB�KF�PDFOKFWBM�.BS�
KBO�,P[JOB�LJ�KF�J[�[CJSLF�QBSUJ[BOTLJI�QFTNJ�LJ�TP
ÝMF�W�OBUJT� J[MP¦JM� ÝUJSJ� QFTNJ����;�PDFOKFWBOKFN� TP
KJI� UBLP� PCSFNFOJMJ� EB� KF� ,VNCBUPWJ¦� QP� PDFOBI
OFLBK� LSBULJI� EFM� [BQJTBM� xEB� CJ� CJMP� USFCB� äF� W
PLSPäOJI� GPSVNJI� VTUWBSJUJ� OFLBLÝOP� SFÝFUP� [B� QP�
EPCOF� ESBNBUTLF� JO� ESVHF� MJUFSBSOF� QPJ[LVTF�� 	���

;B�UP�QSWP�QSFTPKP�CJ�NPSBM�CJUJ�TQPTPCFO�WTBL�V¦J�
UFMK�JO�WTBL�BMJ�QB�WTBK�WTBL�PLSPäOJ�QSPQBHBOEJTU�j��
1B� UVEJ� LP� TP� TWFUPWBMJ� GSPOUOJN� HMFEBMJÝ¦FN� QSJ
LBUFSJI� KF� MF� TPEFMPWBMP� OFLBK� WF¦� TUSPLPWOP� CPMK

��� "�$5'�"(3'5�������%PQJT�4/(�o�PEEFMLV�[B� VNFU�
OPTU�JO�MKVETLP�QSPTWFUP��������������

��� *OLSFU�	VS�
�"LBEFNJKB�TUS�����
��� "34�"4������ U��F����%PQJT�'SBODFUB�#FWLB�o�PETFLV�[B

QSPTWFUP�������������
��� "34�"4������ U�� F�����%PQJT� 'JMJQB�,VNCBUPWJ¦B� o� PE�

EFMLV�[B�MKVETLP�QSPTWFUP������������

VTQPTPCMKFOJI� MKVEJ� JO� UF¦BKOJLPW� [� HMFEBMJÝLJI� UF�
¦BKFW� TP� KJI�PQP[PSJMJ� OBK� TJ�OF� [BTUBWJKP� QSFUFäLJI
OBMPH��,P�TP�KBOVBSKB������JHSBMTLJ�ESVäJOJ�*9��LPS�
QVTB�OB�OKJIPWP�äFMKP�QPTMBMJ�JHSJ��FIPWB�.FEWFE�JO
4OVCB¦� TP� QSJQPNOJMJ� EB� xOJTUB� QSJNFSOJ� JHSJ� [B
GSPOUOP� HMFEBMJÝ¦F� LFS� TUB� OBQJTBOJ� [B� JHSBMTLF� WJS�
UVP[F� JO� KF� [B� VTQFÝOP� VQSJ[PSJUFW� QPUSFCFO� UVEJ� W
LBLJ�DFOUSBMOJ�VTUBOPWJ�QSFDFK�EPMHPUSBKFO� ÝUVEJKj���
7�%PNV�MKVETLF�QSPTWFUF�W��SOPNMKV�QB�TP�NPSBMJ
OBE[JSBUJ� HMFEBMJÝLF� QSFETUBWF�� %B� OF� CJ� QSJÝMP� EP
[NFEF� EP� LPE� TFäFKP� OKJIPWF� QSJTUPKOPTUJ� TP� KJI
QPEV¦JMJ�EB�4/(�xLPOUSPMJSB�WTF�QSJSFEJUWF�JHSBMTLF
ESVäJOFj�EB�QB�OBTUPQF�WPKBÝLJI�FOPU�xLPOUSPMJSB�JO
DFO[VSJSB�HMBWOJ�ÝUBCj���

%B�TP�CJMF�LSJUJLF�EB�TF�4/(�MF�QSFWF¦�PNFKVKF
OB�QSFTUPMOJDP�QBSUJ[BOTLF�#FMF�LSBKJOF��SOPNFMK�JO
CMJäOKF� LSBKF� CPMK� BMJ� NBOK� OFVQSBWJ¦FOF� OBN� QP
TWPKF� EPLB[VKF� UVEJ� OBKEBMKÝB� QPU� LJ� KP� KF� PQSBWJMP
4/(� OB� PTWPCPKFOFN� P[FNMKV�� 5P� KF� CJMP� NBSDB
����� LP� TF� KF� GSPOUOB� MJOJKB� CMJäBMB� TMPWFOTLFNV
P[FNMKV� JO� KF� CJMP� äF� PEMP¦FOP� EB� TF� HMFEBMJÝ¦F
QSFNBLOF�W�[BMFEKF� GSPOUF�W�%BMNBDJKP��1SWPUOP�CJ
NPSBMJ� PEQPUPWBUJ� ���� NBSDB� B� TP� PEIPE� OBKQSFK
QSFTUBWJMJ� [B� FO� EBO�� /BTMFEOKF� KVUSP� QB� KF� CJMP
MFUBMJÝ¦F�QSJ�.FUMJLJ�CPNCBSEJSBOP� JO� ÝFMF�LP� TP�HB
[BTJMOP�VTQPTPCJMJ�TF�KF�BOTBNCFM�4/(�PEQSBWJM�OB
QPMFU�QSPUJ�;BESV����5BN�TP�PEJHSBMJ�ÝF�OFLBK�QSFE�
TUBW�OBUP�QB�TF�TSFEJ�NBKB������QP�LPO¦BOKV�CPKFW
WOPWJ¦� PEQSBWJMJ� W� TMPWFOTLP� QSFTUPMOJDP� UPLSBU� W

��� "� $5'� "(3'5� ������� %PQJT� 4/(� o� JHSBMTLJ� TLVQJOJ
*9��LPSQVTB�/07�JO�10+�������������

��� "34�"4������ U�� F�����;BQJTOJL� TFKF�%PNB� MKVETLF�QSP�
TWFUF�W��SOPNMKV��������������

��� "34�"4������U��F�����%FMPWPEOJ�EOFWOJL�4/(�
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-KVCMKBOP�� ,P� TP� TF� ���� NBKB� ����� [� #PSPWJNJ
3B[USHBODJ�QSFETUBWJMJ�W�PTWPCPKFOJ�-KVCMKBOJ�TP�PE�
QSMJ�OPWP�QPHMBWKF� W� TMPWFOTLJ� HMFEBMJÝLJ� [HPEPWJOJ�
7�TUBWCJ�PQFSF�TP� JNFMJ�NBKB� JO� KVOJKB� ÝF�WF¦�QSFE�
TUBW� T�QSPHSBNPN�LJ� TP� HB� QSJQSBWJMJ� OB�PTWPCPKF�
OFN� P[FNMKV� #FMF� LSBKJOF� OBUP� QB� TP� TF� SB[ÝMJ� QP
OPWJI�[BEPMäJUWBI��&OJ�W�HMFEBMJÝ¦F�W�-KVCMKBOJ�ESV�
HJ� W� OB� OPWP� PEQSUB� TMPWFOTLB� HMFEBMJÝ¦B� W� ESVHJI
WF¦KJI�NFTUJI� SBWOBUFMK� ,VNCBUPWJ¦� QB� KF� CJM� NFE
UJTUJNJ�LJ�HB�KF�OPWP�TMPWFOTLP�.JOJTUSTUWP�[B�QSP�
TWFUP�[BEPMäJMP�EB�[B¦OFKP�ÝPMBUJ�CPEP¦F�HFOFSBDJKF
TMPWFOTLJI�HMFEBMJÝLJI�VTUWBSKBMDFW�

7�QSWJ�QPWPKOJ�HMFEBMJÝLJ�TF[POJ���������TP�WSBUB
PEQSMB� USJ� 4MPWFOTLB� OBSPEOB� HMFEBMJÝ¦B� 4/(� W
-KVCMKBOJ� 4/(� W� .BSJCPSV� JO� 4/(� [B� 5STU� JO
1SJNPSKF�� 7� -KVCMKBOJ� KF� HMFEBMJÝ¦OJLF� PC� OPWJ� TF�
[POJ� LJ� TP� KP� LBKQBEB� [B¦FMJ� T� $BOLBSKFN� OBHP�
WPSJM�UVEJ�QSFETFEOJL�*[WSÝOFHB�PECPSB�0TWPCPEJMOF
GSPOUF� +PTJQ�7JENBS� JO� KJN�[BQJIBM�OB�EVÝP�OBK� TF
[BWFEBKP�EB�OF�[B¦FOKBKP�[HPMK�OPWF� TF[POF� xUFN�
WF¦� OPWP� EPCP� TMPWFOTLFHB� HMFEBMJÝ¦Bj���� ;BLBK� JO
PELPE�OPWP�JNF�QB�OJ�W�TWPKFN�OBHPWPSV�J[QPTUBWJM
OJUJ� PO� OJUJ� LBUFSJ� PE� ESVHJI� VWPEOJ¦BSKFW� W� OPWP
HMFEBMJÝLP�TF[POP�JO�OPWP�HMFEBMJÝLP�EPCP�TMPWFOTLF
5BMJKF�

,MKVC� UFNV� QB� MBILP� CSF[� LBO¦LB� EWPNB� [B�
USEJNP� EB� KF� QSWP� 4MPWFOTLP� OBSPEOP� HMFEBMJÝ¦F� W
MFUJI� ����� JO� ����� EPNPWBMP� JO� EFMPWBMP� W� #FMJ
LSBKJOJ�

7*3*�*/�-*5&3"563"

"3)*74,*�7*3*

"34�o�"SIJW�3FQVCMJLF�4MPWFOJKF
"4� ����� o� 1SFETFETUWP� 4MPWFOTLFHB� OBSPEOP
PTWPCPEJMOFHB�TWFUB
"4� ����� o� *[WSÝOJ� PECPS� 0TWPCPEJMOF� GSPOUF
TMPWFOTLFHB�OBSPEB
"4������o�;CJSLB�OBSPEOPPTWPCPEJMOFHB�UJTLB

"�$5'�"(3'5�o�"SIJW�$FOUSB�[B�UFBUSPMPHJKP�JO
GJMNPMPHJKP�"LBEFNJKF� [B� HMFEBMJÝ¦F� SBEJP� GJMN
JO�UFMFWJ[JKP

./;4� o�.V[FK� OPWFKÝF� [HPEPWJOF� 4MPWFOJKF� GP�
UPUFLB

-*5&3"563"

$FTBS�&NJM��4MPWFOTLB�LVMUVSB�W�PCEPCKV�PLVQBDJKF�JO
OBSPEOPPTWPCPEJMOFHB�CPKB���	PE����TFQUFNCSB�����
EP� ��� NBKB� ����
�� -KVCMKBOB� �� 4WPCPEOB� NJTFM
�����

��� 7JENBS�5PWBSJÝJ�JHSBMDJ�TUS����

(BCSJ¦�"MFÝ��4MPWFOTLJ�VNFUOJÝLJ�LMVC��;HPEPWJOTLJ
WBTPQJT���������ÝU����TUS����o����

(BMF� +PäF�� *HSBMDJ� TP� QSJÝMJ��/PWP�NFTUP� ��5JTLBSOB
/PWP�NFTUP�%PMFOKTLB�[BMPäCB������

(PEFÝB�#PKBO��,EPS� OJ� [� OBNJ� KF� QSPUJ� OBN� �� TMP�
WFOTLJ� J[PCSBäFODJ� NFE� PLVQBUPSKJ� 0TWPCPEJMOP
GSPOUP�JO�QSPUJSFWPMVDJPOBSOJN�UBCPSPN��-KVCMKBOB��
$BOLBSKFWB�[BMPäCB������

*OLSFU�"OESFK�	JO�ES�
�	VS�
��"LBEFNJKB�[B�HMFEBMJÝWF
SBEJP� GJMN� JO� UFMFWJ[JKP� �� <��� MFU>� �� ����o�����
-KVCMKBOB� ��"LBEFNJKB� [B�HMFEBMJÝ¦F� SBEJP� GJMN
JO�UFMFWJ[JKP������

,BMBO� 'JMJQ�� 7FTFMJ� WFUFS�� -KVCMKBOB� �� $BOLBSKFWB
[BMPäCB������

,PCMBS� 'SBODÒ�� %WBKTFU� MFU� TMPWFOTLF� ESBNF�� �� �
����o������-KVCMKBOB���4MPWFOTLB�NBUJDB������

,PCMBS�'SBODÒ��.PK�PCSBWVO��-KVCMKBOB� ��4MPWFOTLB
NBUJDB������

.PSBWFD� %VÝBO�� (MFEBMJÝ¦F� W� OBSPEOPPTWPCPEJM�
OFN� CPKV��#PIBOFD� 'SBO¦FL� 	VS�
��,VMUVSB� SF�
WPMVDJKB� JO� EBOBÝOKJ� WBT� �� 1FUJ� TLMJD� 1MFOVNB� LVM�
UVSOJI�EFMBWDFW�0'����GFCSVBSKB�������-KVCMKBOB��
1MFOVN�LVMUVSOJI�EFMBWDFW�0'���$BOLBSKFWB�[B�
MPäCB������TUS����o���

.PSBWFD�%VÝBO��1PEPCB�+PäFUB�5JSBOB��-KVCMKBOB� �
.FTUOP� HMFEBMJÝ¦F� MKVCMKBOTLP� 	,OKJäOJDB�.FTU�
OFHB�HMFEBMJÝ¦B�MKVCMKBOTLFHB�����
������

1MBIVUB�4MBWJDB��*HSBMTLF�TLVQJOF�*9��LPSQVTB�/07
JO�10�4MPWFOJKF��1SJTQFWLJ�[B�OPWFKÝP�[HPEPWJOP
9-������ÝU����TUS�����o����

4MJWOJL�'SBO¦JÝLB��3B[TUBWB�PC����MFUOJDJ�VTUBOPWJUWF
4MPWFOTLFHB� OBSPEOFHB� HMFEBMJÝWB� OB� PTWPCPKFOFN
P[FNMKV��.BSJCPS���4MPWFOTLJ�HMFEBMJÝLJ�JO�GJMNTLJ
NV[FK�-KVCMKBOB�#PSÝUOJLPWP�TSF¦BOKF�.BSJCPS
�����

7BMJ¦� "MFLTBOEFS�� 'SPOUOJLJ�� -KVCMKBOB� �� ;BMPäCB
#PSFD������

7JENBS�+PTJQ��5PWBSJÝJ�JHSBMDJ��(MFEBMJÝLJ�MJTU�%SBNF
4MPWFOTLFHB� OBSPEOFHB� HMFEBMJÝWB� W� -KVCMKBOJ
����o���ÝU����TUS����

645/*�7*3*

*[KBWB� 'JMJQB� ,VNCBUPWJ¦B� ,BMBOB� BWUPSKV� ���� ���
�����
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S U M M A R Y

The first Slovenian national theatre ope-
rated in White Carniola

8IFO�B�MBSHFS�MJCFSBUFE�[POF�XBT�GPSNFE�JO�UIF
TPVUI�FBTUFSO� QBSU� PG� 4MPWFOJB� BGUFS� *UBMZ�T� DBQJUV�
MBUJPO� 8IJUF� $BSOJPMB� CFDBNF� UIF� CBTF� UP� UIF
MFBEJOH�JOTUJUVUJPOT�PG�UIF�4MPWFOJBO�SFTJTUBODF�NP�
WFNFOU��.PSFPWFS� POF� ZFBS� BOE� B� IBMG� CFGPSF� UIF
FOE� PG� UIF� XBS� 8IJUF� $BSOJPMB� BMTP� TBX� UIF
FTUBCMJTINFOU� PG� DJWJMJBO� JOTUJUVUJPOT� UIBU� QSFQBSFE
UIF�QMBOT�GPS�UIF�QPTUXBS�UBLFPWFS�PG�QPXFS��"NPOH
UIFN� XBT� BMTP� UIF� 4MPWFOJBO� /BUJPOBM� 5IFBUSF
FTUBCMJTIFE�PO����+BOVBSZ������UIF�GJSTU�JO�UIF�4MP�
WFOJBO� UFSSJUPSZ� UP� CF� DMFBSMZ� EFTJHOBUFE� 4MPWFOJBO
OBUJPOBM�UIFBUSF��/BNFMZ�CFGPSF�UIF�XBS�UXP�TUBUF
UIFBUSFT� JO� -KVCMKBOB� BOE� .BSJCPS� XFSF� NFSFMZ
EFTJHOBUFE� OBUJPOBM� UIFBUSFT� OPU� CFJOH� BCMF� UP
JODMVEF� UIF� UFSN� 4MPWFOJBO� JO� UIFJS� OBNFT� EVF� UP
UIF� UIFTJT�PG�B� USJVOF�:VHPTMBW�OBUJPO�BOE� UIF� GBJ�
MVSF�UP�SFDPHOJTF�UIF�JOEFQFOEFODF�PG�UIF�4MPWFOJBO
QFPQMF�� 5IFSFGPSF� DIBOHF� JO� UIFJS� EFTJHOBUJPO
DPVME� POMZ� GPMMPX� BGUFS� UIF� XBS� XIFO� :VHPTMBWJB
XBT�DPOWFSUFE�JOUP�B�GFEFSBM�SFQVCMJD�

5IF�UIFBUSF�SFGVTFE�UP�CF�BOPUIFS�JO�UIF�TFSJFT�PG
-JCFSBUJPO� 'SPOU� XBSUJNF� UIFBUSFT� TFU� VQ� GPS� UIF

QVSQPTFT� PG� QPMJUJDBM� QSPQBHBOEB� BOE� IFJHIUFOJOH
UIF� GJHIUJOH� NPSBMF� PG� UIF� QBSUJTBOT� XIJDI� DPN�
NPOMZ�PQFSBUFE�JO�UIF�SFBS�[POF�PG�UIF�CBUUMFGJFME��*U
PSHBOJTFE�ESBNB�DPVSTFT�EVF�UP�UIF�MBDL�PG�BDUPST�UP
BTTVNF�B�HSFBUFS�OVNCFS�PG�EFNBOEJOH� SPMFT��5IF
CFTU� UBMFOUT�DPOUJOVFE� UP�HSBDF� UIF� TUBHFT�PG�NBKPS
4MPWFOJBO�UIFBUSFT�FWFO�BGUFS�UIF�XBS��'SPN�"VHVTU
����� POXBSET� XIFO� UIF� NBJO� QBSU� PG� UIFBUSF
DBQBDJUZ�JO�UIF�MJCFSBUFE�UFSSJUPSZ�PG�8IJUF�$BSOJPMB
XBT�DPOTPMJEBUFE� JO��SOPNFMK� JODSFBTJOH�BUUFOUJPO
XBT�HJWFO�UP�B�NPSF�DIBMMFOHJOH�SFQFSUPJSF�GSPN�UIF
USFBTVSZ� PG� UIF� XPSME� BOE� 4MPWFOJBO� ESBNB�� #Z
GFBUVSJOH�.PMJÒSF��FIPW�/VÝJ¥�BOE�UIF�QFSNBOFOU
4MPWFOJBO�SFQFSUPJSF�	$BOLBS�-JOIBSU
� UIF� UIFBUSF
USBOTDFOEFE�QPMJUJDBM� BDUJWJTN� TP� UZQJDBM� PG� SFMBUFE
UIFBUSFT� JO� UIF� SFBS� [POF� PG� UIF� CBUUMFGJFME� BOE� JO
PUIFS�MJCFSBUJPO�HVFSSJMMB�NPWFNFOUT��'VSUIFSNPSF
UIF� UIFBUSF� BMTP� QMBOOFE� UP� TUBHF� PUIFS� HJBOUT� PG
XPSME� ESBNB� 	4IBLFTQFBSF� 4DIJMMFS
� CVU� XBT� QSF�
WFOUFE� GSPN� EPJOH� TP� EVF� UP� JUT� TIPSU� QFSJPE� PG
PQFSBUJPO�BOE�UIF�MBDL�PG�QFSTPOOFM��5IF�4MPWFOJBO
/BUJPOBM� 5IFBUSF� FNQMPZFE� B� TNBMM� OVNCFS� PG
BDUPST�XJUI�NBOZ� ZFBST� PG� FYQFSJFODF� JO� BQQFBSJOH
PO�UIF�TUBHFT�PG�NBKPS�4MPWFOJBO�UIFBUSFT�

"T� UIF� CBUUMFGJFME�NPWFE� DMPTFS� UP�8IJUF�$BS�
OJPMB� UIF� 4MPWFOJBO� /BUJPOBM� 5IFBUSF� XBT� USBOT�
GFSSFE�UP�JUT�SFBS�[POF�JO�%BMNBUJB��"GUFS�UIF�FOE�PG
UIF�XBS�JO�.BZ������TPNF�QMBZT�UIBU�XFSF�QSFQBSFE
JO�8IJUF�$BSOJPMB�XFSF�BMTP�TUBHFE�JO�UIF�4MPWFOJBO
DBQJUBM�PG�-KVCMKBOB�


