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&IGEYWI�]SY�GER�LIEV�MHIEW�I\TVIWWIH�XLIVI�[LMGL�[SYPH�GSWX�ER]�SXLIV�QMRMWXIV�LMW�SV�
LIV�NSF��=SY�[ERX�XS�WYTTSVX�MX�FIGEYWI�MX�MW�E�TPEGI�[LIVI�GLMPHVIR�GSQI�[MXLSYX�FIMRK�
WEHHPIH�[MXL�KYMPX�SV�XIVVMJMIH�SJ�WSQI�GIPIWXMEP�4IITMRK�8SQ��[LIVI�XLI]�GER�PIEVR�XLEX�
VIPMKMSR�MW�JSV�NS]��JSV�GSQJSVX��JSV�KVEXMXYHI�ERH�PSZI��

´=SY�[ERX�XS�WYTTSVX�MX�FIGEYWI�MX�MW�E�TPEGI�[LIVI�[EPPW�FIX[IIR�TISTPI�EVI�XSVR�
HS[R�VEXLIV�XLER�FYMPX�YT��&IGEYWI�MX�MW�E�TPEGI�JSV�XLI�VIPMKMSYW�HMWTPEGIH�TIVWSRW�SJ�SYV�
XMQI��XLI�VIJYKIIW�JVSQ�QM\IH�QEVVMEKIW��XLI�YR[ERXIH�JVII�XLMROIVW�ERH�XLSWI�[LS�MRWMWX�

EKEMRWX�SVXLSHS\]�XLEX�XLI]�QYWX�[SVO�SYX�XLIMV�S[R�FIPMIJW�

´=SY�[ERX�XS�WYTTSVX�E�99�GLYVGL�FIGEYWI�MX�MW�QSVI�GSRGIVRIH�[MXL�LYQER�
FIMRKW�XLER�[MXL�HSKQEW��FIGEYWI�MX�WIEVGLIW�JSV�XLI�LSP]��VEXLIV�XLER�H[IPPMRK�YTSR�XLI�

HITVEZIH��&IGEYWI�MX�GEPPW�RS�SRI�E�WMRRIV��]IX�ORS[W�LS[�HIIT�MW�XLI�WXVYKKPI�MR�IEGL�
TIVWSR·W�FVIEWX�ERH�LS[�KVIEX�MW�XLI�LYRKIV�JSV�[LEX�MW�KSSH��

´=SY�[ERX�XS�WYTTSVX�E�99�GLYVGL�FIGEYWI�MX�GER�PEYKL��&IGEYWI�MX�WXERHW�JSV�

WSQIXLMRK�MR�E�HE]�[LIR�VIPMKMSR�MW�?SJXIRA�WXMPP�QSVI�GSRGIVRIH�[MXL�TPEXMXYHIW�XLEX�[MXL�
TVINYHMGI�ERH�[EV��=SY�[ERX�XS�WYTTSVX�MX�RSX�FIGEYWI�MX�FY]W�]SY�WSQI�MRWYVERGI�TSPMG]�
XS[EVHW�]SYV�JYRIVEP�WIVZMGI��FYX�FIGEYWI�MX�MRWYPXW�RIMXLIV�]SYV�MRXIPPMKIRGI�RSV�]SYV�

GSRWGMIRGI��ERH�FIGEYWI�MX�GEPPW�]SY�XS�[SVWLMT�[LEX�MW�XVYP]�[SVXL]�SJ�]SYV�WEGVMJMGI��
8LIVI�MW�SRP]�SRI�VIEWSR�JSV�NSMRMRK�E�9RMXEVMER�9RMZIVWEPMWX�GLYVGL��XS�WYTTSVX�MX�µ

-�XLMRO�.SLR�;SPJ�QEOIW�E�KSSH�TSMRX��;I�[SYPHR·X�FI�LIVI�MJ�[I�HMHR·X�XLMRO�XLI�
GLYVGL�[EW�[SVXL�WYTTSVXMRK��%RH�XLI�XVYXL�SJ�XLI�QEXXIV�MW�XLEX�XLIVI�EVI�QER]�[E]W�XS�

WYTTSVX�XLMW�GLYVGL�ERH�MXW�[SVO�MR�XLI�[SVPH��[E]W�MR�[LMGL�QER]�SJ�YW�EGX�[IIO�MR�ERH�

�



[IIO�SYX��8LMW�GLYVGL�VYRW�SJ�XLI�IRIVK]�SJ�MXW�QIQFIVW��[LIXLIV�MX·W�XLI�ZSPYRXIIV�LSYVW�

XLI]�TYX�MRXS�XLI�GLYVGL·W�QER]�QMRMWXVMIW��XLI�QSRI]�XLI]�TYX�MRXS�XLI�TPEXI�SR�7YRHE]�
QSVRMRKW��SV�XLI�GLIGOW�XLI]�[VMXI�XS�JYPJMPP�XLIMV�TPIHKIW�SR�E�[IIOP]�SV�QSRXLP]�FEWMW��

7YTTSVXMRK�99''�MR�XLMW�FVMHKI�FYMPHMRK�]IEV�[MPP�VIUYMVI�QSVI�QSRI]�JVSQ�

TPIHKIW�XLER�[I�LEZI�LEH�MR�TVIZMSYW�]IEVW��8S�EXXVEGX�XLI�RI[�QMRMWXV]�XLI�GSRKVIKEXMSR�
MW�WIIOMRK��XLI�FSEVH�ERH�WIEVGL�GSQQMXXIIW�LEZI�GSQQMXXIH�XS�LEZMRK�WXEJJ�WEPEVMIW�FI�
[MXLMR�XLI�VIGSQQIRHIH�KYMHIPMRIW�JSV�SYV�WM^IH�GSRKVIKEXMSR�ERH�KISKVETLMGEP�VIKMSR�
ERH�XLEX�VIUYMVIW�ER�MRGVIEWI�MR�QMRMWXIVMEP�GSQTIRWEXMSR���

3RI�SJ�XLI�XLMRKW�-�LEZI�PSZIH�EFSYX�WIVZMRK�XLMW�GSRKVIKEXMSR�MW�XLI�JEGX�XLEX�[I�
EVI�ER�IGSRSQMGEPP]�HMZIVWI�KVSYT��-J�WSQISRI�LEW�PMXXPI�QSRI]�XLI]�GER�KMZI��FYX�GER�
KMZI�I\XVE�XMQI�LIPTMRK�SVKERM^I�XLI�6)�GPSWIX��SV�[MXL�JMPMRK�MR�XLI�SJJMGI��IREFPMRK�SYV�

TEMH�WXEJJ�XS�KIX�XLIMV�NSFW�HSRI�MR�XLI�RYQFIV�SJ�LSYVW�JSV�[LMGL�[I�TE]�XLIQ��[I�
GIPIFVEXI�XLMW�JEGX��-J�WSQISRI�[ERXW�XS�TPIHKI�E�KMZIR�RYQFIV�SJ�LSYVW�E�QSRXL�XS[EVHW�
EWWMWXMRK�WXEJJ�[MXL�XLIMV�XEWOW�[I�[SYPH�FI�HIPMKLXIH��%RH�XLIVI�MW�E�VIEPMX]�XLEX�[I�EPWS�

RIIH�QSVI�QSRI]���XLI�IUYMZEPIRX�SJ�E�GSYTPI�SJ�PEXXqW�TIV�[IIO�JSV�IZIV]�QIQFIV�SJ�XLI�
GSRKVIKEXMSR���

-�[MWL�XLIVI�[IVI�E�[E]�XS�VIWTSRWMFP]�EHHVIWW�XLMW�GSRKVIKEXMSR·W�FVMHKI�XS�

XSQSVVS[�[MXLSYX�XEPOMRK�EFSYX�QSRI]��FYX�-·Q�RSX�WYVI�LS[�XS�HS�XLEX�WS�PIX�QI�XIPP�]SY�
E�WXSV]�-�LIEVH�JVSQ�2ESQM�/MRK��

8LI�WXSV]�MW�SJ�E�WSYXLIVR�IZERKIPMWX�²�ERH�XS�KIX�XLI�JYPP�IJJIGX�MX·W�MQTSVXERX�XLEX�

[LIR�-�WE]��´ERH�XLI�TISTPI�WEMHµ�]SY�WE]�%1)2��0IX·W�XV]�XLEX��%RH�XLI�TISTPI�WEMH��
%1)2��3/�

;IPP��XLMW�IZERKIPMWX�MW�XEPOMRK�XS�LMW�JPSGO�ERH�LI�WE]W��´&VSXLIVW�ERH�7MWXIVW��
XLIVI·W�[SVO�XS�FI�HSRI��+VIEX�XLMRKW�XS�FI�EGGSQTPMWLIH��&YX�JMVWX�[I�LEZI�XS�XEOI�XLI�

JMVWX�PMXXPI�WXIT��%RH�XLIR�XLI�WIGSRH��8LIR�[I�KSX�XS�[EPO�XSKIXLIV��ERH�RSX�KVS[�[IEV]µ��
�%RH�XLI�TISTPI�WEMH��%1)2�


´;I�KSX�XS�VYR�XSKIXLIV�ERH�RSX�KVS[�JEMRX�µ��ERH�XLI�TISTPI�WEMH��%1)2


´;I�KSX�XS�WTVIEH�SYV�[MRKW�ERH�VMWI�YT�PMOI�IEKPIW�ERH�JP]�µ��%RH�XLI�TISTPI�
WEMH��%1)2�


´&YX�µ�WEMH�XLI�TVIEGLIV��´[I�EPP�ORS[�XLEX�XSHE]�MX�XEOIW�E�PSX�SJ�QSRI]�XS�JP]�µ��

###
��
;IPP��XLIVI�[IVI�E�JI[�WGEXXIVIH�´%QIRWµ��FYX�QSWXP]�WMPIRGI��XMPP�E�ZSMGI�TMTIH�

YT�JVSQ�XLI�FEGO�XLEX�WEMH�´XLIR�TVIEGLIV��PIX·W�[EPO�µ�%RH�XLI�TISTPI�WEMH��´####µ�

;IPP��LIVI·W�XLI�XVYXL��)ZIR�MJ�[I�EVI�KSRRE�[EPO��MJ�[I·VI�KSMRK�XS�QEOI�MX�SZIV�
XLI�FVMHKI�XS�XLI�JYXYVI��[I�[MPP�LEZI�XS�FYMPH�XLEX�FVMHKI��%RH�WS�[I�EVI�MRZMXMRK�]SY�XS�

WXVIXGL�EW�QYGL�EW�]SY�GER�XS�LIPT�YW�FYMPH�XLEX�FVMHKI��

�



1EOEREL

;LIXLIV�WSQI�SJ�YW�[EPO��SV�WSQI�SJ�YW�HIGMHI�XS�JP]��SYV�FVMHKI�XS�XSQSVVS[�
EWOW�YW�XS�WXVIXGL�²��WS�XEOI�E�PMXXPI�TL]WMGEP�WXVIXGL�VMKLX�RS[
�²�WII�LS[�]SYV�FSH]�JIIPW�

FIXXIV�EW�]SY�WXVIXGL��QSVI�IRIVKM^IH��QSVI�JMPPIH�[MXL�PMJI�²�XLEX·W�LS[�WXVIXGLMRK�JSV�
99''�[MPP�JIIP�EW�[IPP���

8LI�WXVIXGL�]SY�NYWX�WLS[IH�QI�PSSOW�PMOI�E����WXVIXGL�²�[LEX�HS�]SY�XLMRO��&SF#��

%����WXVIXGL�MW�E�:)6=�KSSH�WXVIXGL�²�SRI�[LMGL�KIXW�]SY�JIIPMRK�IRIVKM^IH�ERH�VIEH]�XS�
KS�[MXLSYX�GEYWMRK�YRHYI�WXVIWW�SV�TEMR�

-J�EPP�SJ�YW�LIVI�[IVI�XS�WXVIXGL�SYV�TPIHKI�XLMW�]IEV��F]�NYWX����TIV�[IIO��XLEX·W����

TIV�[IIO��[I�[MPP�FI�EFPI�XS�FYMPH�E�WXVSRK��ZMFVERX��GVIEXMZI�FVMHKI�XS�XSQSVVS[������TIV�
[IIO��XLI�WEQI�EW�NYWX�SRI�JERG]�GSJJII�SV�XIE�GSRGSGXMSR�JVSQ�7XEVFYGOW��GER�QEOI�EPP�
XLI�HMJJIVIRGI�

��
-J�[I�QYPXMTP]�XLEX�F]�WE]����[IIOW�MX�IRHW�YT�FIMRK�ER�EHHMXMSREP������JSV�XLMW�

GSRKVIKEXMSR�[LMGL�]SY�PSZI���.YWX����QSVI�TIV�TIVWSR�TIV�[IIO�[MPP�QEOI�EPP�XLI�
HMJJIVIRGI���8LEX�WSYRHW�PMOI�XLI�OMRH�SJ�FVMHKI�FYMPHMRK�I\TIRWI�[LMGL�-�ORS[�XLMW�

GSRKVIKEXMSR�GER�QIIX�NYWX�JMRI��

8LI�GERZEWW�TVSGIWW�MW�WMQTPI�]IX�TVSJSYRH���=SYV�GERZEWWIV�[MPP�GSRXEGX�]SY�ERH�
WIX�YT�E�XMQI�XS�QIIX�[MXL�]SY�²�QE]FI�JSV�PYRGL�SV�E�QMH�HE]�FVIEO��LIVI�EX�GLYVGL�SV�EX�

TPEGI�SJ�]SYV�GLSSWMRK���8LI]·PP�[ERX�XS�LIEV�]SYV�LSTIW�ERH�]SYV�HVIEQW��XLI�XLMRKW�]SY�
PSZI�ERH�ETTVIGMEXI�EFSYX�99''���8LI]·PP�EWO�]SY�XS�GSRWMHIV�XLI�[E]W�MR�[LMGL�]SY�
[ERX�XS�TPIHKI�]SYV�VIWSYVGIW�ERH�IRIVK]�MR�XLMW�´FVMHKMRK�XS�XSQSVVS[µ�]IEV���

-J�]SY�EVI�RSX�]IX�E�QIQFIV�SV�TPIHKMRK�JVMIRH��.ER�%RHVI[W�[MPP�LEZI�E�WTIGMEP�
XEFPI�MR�XLI�7SGMEP�,EPP�EJXIV�XLI�PYRGLISR�JSV�]SY�XS�WXST�F]�ERH�TMGO�YT�GERZEWW�
MRJSVQEXMSR�MJ�]SY·H�PMOI�XS�FI�E�TEVX�SJ�XLMW�TVSGIWW�

%RH�HYVMRK�XLI�HIPMGMSYW�WSYT�ERH�WERH[MGL�PYRGLISR�[LMGL�JSPPS[W�XLMW�WIVZMGI��
[I·PP�EPP�LEZI�E�GLERGI�XS�WLEVI�XLI�´LIEVXµ�SJ�SYV�HVIEQW�JSV�XSQSVVS[�²�EW�[I�GVIEXI�E�
FVMHKI�SJ�LSTIW�ERH�ZMWMSRW�ERH�EW�[I�HIGSVEXI�WQEPP�FVMHKIW�SR�XLI�PYRGLISR�XEFPIW�ERH�
E�KMERX�FVMHKI�SR�XLI�[EPP�

=SYV�ZMWMSRW�ERH�HVIEQW��]SYV�IRIVK]�ERH�GSQQMXQIRX�EVI�[LEX�[MPP�GVIEXI�SYV�
FVMHKI�XS�XSQSVVS[���-�MRZMXI�]SY�XS�VIJPIGX�SR�

• ;LEX�HS�]SY�ZEPYI�QSWX�HIITP]�EFSYX�XLMW�GSRKVIKEXMSR#

• ;LEX�TVSKVEQW��EGXMZMXMIW��SYXVIEGL�HS�]SY�[ERX�XS�LIPT�WXVIRKXLIR�ERH�

I\TERH#
• ;LEX�RI[�MQEKIW��ZMWMSRW��HVIEQW�HS�]SY�LEZI�JSV�SYV�VIPMKMSYW�GSQQYRMX]#

8LI�9RMXEVMER�9RMZIVWEPMWX�'LYVGL�SJ�'LI]IRRI�MW�EPP�SJ�YW��MRHMZMHYEPW�[MXL�
YRMUYI�TIVWTIGXMZIW��XEPIRXW��KMJXW�NSMRIH�XSKIXLIV�SR�XLMW�NSYVRI]�SJ�PMFIVEP�VIPMKMSYW�JEMXL�
�

1E]�SYV�FVMHKI�FYMPHMRK�FI�WXVSRK�ERH�GVIEXMZI��JYR�ERH�MRWTMVMRK��VI[EVHMRK�ERH�
I\GMXMRK�

�


