
8;F[EM[��MF[;� UG�O÷�P÷MFQ�\GRV±��MQNKM�O±�VC�
PC&G� &MQNC� XNCUVP÷� V ÃF� C� L±� QFRQXÃO�� ;G� çV[ K��
X÷V&KPQW�UG�FÃX±�R GMXCRGP÷��#NG�LG�VQ�VCM�C�PG�
PÃ� VQ� PGFQUVCVMGO� \±LGOE0�� .GVQU� UVWFWLG� PC�
PC&GO�QUOKNGV¾O�I[OP±\KW�EGNMGO����UVWFGP�
V0��2TQç!�

#D[EJQO�UG�OQJNK�PCX\±LGO�N¾RG�RQ\PCV��

#D[EJQO�OQJNK�UP±\G�JNGFCV�X�MC;F¾O�VQ�NGR&Ã�
C�F±XCNK�UVGLPQW�OQ;PQUV�UG�TQ\XKPQWV��

#D[EJQO�OQJNK�URQNGçP÷�P÷MQNKMT±V�\C�TQM�X[�
LÃ;F÷V�PC�XÃEG�FPÃ�OKOQ�2TCJW�C�WçKV�UG�K�\±;KVM[�
C�\MW&GPQUVOK��

#D[� UG� UVCT&Ã� WçKNK� URQNWRTCEQXCV� U� ONCF&ÃOK�
C� PCQRCM�� CD[� UVWFGPVK� U� WçKVGNK� OQJNK� VXQ KV�
VÓO�� MFG� X&KEJPK� URQNGçP÷� JNGFCLÃ� RTCXFW�� PC�
OÃUVQ�CD[�OG\K�UGDQW�UQWRG KNK��

#� VCM�� MTQO÷�  CF[� FCN&ÃEJ� RTQLGMV0�� X[LÃ;FÃOG�
X� RTXPÃ� RQNQXKP÷� çGTXPC� FQ� P÷MVGT¾� \� QDNCUVÃ�

åGEJ�� CD[EJQO�\FG�WUMWVGçPKNK� EGNQW�  CFW� XÓ�
\MWO0�C�UNGFQX±PÃ��2TQVQ� LUOG�UG�RQ�%JGDUMW��
,KPF KEJQJTCFGEMW�C�1TNKEMÓEJ�JQT±EJ�X�RT0D÷�
JW� NGVQ&PÃJQ� çGTXPC� X[RTCXKNK� FQ� MQW\GNP¾JQ�
MTCLG�MQNGO�- GOG&PÃMW�C�2GNJ KOQXC��

,CMQW�RT±EK�PC&K�UVWFGPVK�URQNW�UG�UXÓOK�WçKVGNK�
QFXGFNK� UG�O0;GVG�UVTWçP÷�FQ\X÷F÷V� \� VQJQVQ�
çCUQRKUW��$[NK�D[EJQO�OQE�C�OQE� T±FK�� MF[D[�
RT±EG� PC&KEJ� F÷VÃ� PG\0UVCN[� LGPQO� PC� RCRÃ G��
CNG�D[N[�X[W;KV[�X&WFG�VCO��MCO�DWFQW�UO÷ Q�
XCV� F� C,� LK;� XG� &MQN±EJ�� QDGEPÃEJ� Ð CFGEJ��
MPKJQXP±EJ��PGDQ�W�MC;F¾JQ�\�8±U�FQOC��

-TKVKM[�RTQUÃOG�Q�UJQXÃXCXQUV�F�X&KEJPK�UG�UV±NG�
WçÃOG�C�X&GO�çVGP± 0O�R GFGO�F÷MWLGOG�\C�
X&GEJP[�RQ\P±OM[�M�PC&Ã�RT±EK��

2 GLK�R ÃLGOP¾�RQçVGPÃ��

���������� ��������������������� (TCPVK&GM�6KEJÓ�
 GFKVGN�I[OP±\KC�

/KNÃ�PG\P±OÃ����

2T±EG�X\PKMN¾�X�T±OEK�XÓ\MWOP¾JQ�RTQLGMVW�

5QWMTQO¾JQ�TG±NP¾JQ�I[OP±\KC�2 ÃTQFPÃ�&MQNC��Q��R��U��
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�� 5D÷T�RQX÷UVÃ�
CWVQ K��,CMWD�/C ÃM��,CMWD�8QNH��/CTVKP�(ÒTUV��/CTM¾VC�&NQWJ±��.WVHKC�)CDCTK�
PQX±�C�$CTDQTC�-QRGPEQX±�

�� &QMWOGPVCEG�RQOÃUVPÃEJ�P±\X0�
CWVQ K��#NG&�&QWEGM��-CTQNÃPC�,CPQWVQX±��#NGZCPFTC�$TCDEQX±��#N;D÷VC�,COPÃ�
MQX±��/CTVKP�*±DQXçÃM�C�/CTVKP�2G&GM�

�� *KUVQTKG�::��UVQNGVÃ�PC�0QXQT[EJPQXUMW�
CWVQ K��2GVT�2QN±M��&QOKPKM�4CFKPC��.WM±&�$CTVWP÷M��.WM±&�*QEJ��2GVTC�-QFK&Q�
X±��<W\CPC�6QO&QX±�C�0KPC�8FQFQXKçQX±�

�� *TCFPÃ�UQWUVCXC�X�QMQNÃ�XTEJW�,CXQ KEG�
CWVQ K��(TCPVK&GM�$CTVC��5CPFTC�-WPUVQX±��#NGPC�%XCTEQX±�C�8GTQPKMC�/KMQVQX±�

�� 2QWVPÃ�OÃUVQ�- GOG&PÃM�
CWVQ K��/CTKG�&GTPQX&MQX±��4CFGM�*CUCN��2CXNÃPC�&XQ ±MQX±��2GVT�-WFN±çGM��
,CTQUNCX�$WTF[EJ�C�/CTVKP�2TQEJ±\MC�

�� $QVCPKEMÓ�RT0\MWO�

CWVQ K��'NK&MC�%ÃNMQX±��1PF GL�5QNPKçMC��8QLV÷EJ�/C\CPGE��-TKUVÓPC�-C�QMQX±�
C�,CP�6QOCP�

�� *[FTQNQIKEMÓ�RT0\MWO�
CWVQ K��/KEJCN�5VCP÷M��2CXGN�2GEJCVÓ��2GVTC�8NCU±MQX±�C�1PF GL�5XQDQFC�

#�MFG�N\G�PC&G�MQORNGVPÃ�RT±EG�X�RÃUGOP¾�HQTO÷�\ÃUMCV!�
$Wë�PC�PC&Ã�CFTGUG�PGDQ�VGNGHQPW�
XÓVKUM[��Q�MVGT¾�DWFGVG�OÃV�\±LGO��X±O�\C�
&NGOG��� PGDQ� PC� KPVGTPGVQX¾� CFTGUG� JVVR���YYY�QUH�E\�RTKTQFPK�UMQNC�� PC�
MVGT¾�UG�O0;GVG�FQ\X÷F÷V�K�FCN&Ã�KPHQTOCEG�Q�PC&GO�I[OP±\KW��
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0C&G�&GUVKçNGPP±�UMWRKPC�UG�\CDÓXCNC�FQMW�
OGPVCEÃ� RQX÷UVÃ�� 2QX÷UVK� LUOG� \C\PCOGP±�
XCNK�QF�RCO÷VPÃM0�PGDQ�QF�UD÷TCVGN0��R G�
RKUQXCNK�FQ�UQWXKUNÓEJ�VGZV0�C�PC�\±X÷T�LUOG�
LG�R GX[RT±X÷NK���

%GNMGO�LUOG�UGUDÃTCNK����RQX÷UVÃ�\G����QDEÃ�
X� EGN¾� QDNCUVK� 
2Qç±VM[��:KTQXPKEG�� $CVGNQX��

0QX±�C�*QTPÃ�%GTGMGX��.KDMQXC�XQFC�C�FCN&Ã���

0C�UVT±PM±EJ�VQJQVQ�çCUQRKUW�PCNG\PGVG�LC�
MQ� WM±\M[� P÷MQNKM� R ÃD÷J0� \� PC&Ã� RWDNKMC�
EG�M2QX÷UVK�C�R ÃD÷J[�\�MTCLG�RQF�- GOG&PÃ�
MGO�K�

,CMWD�/C ÃM��

���TQçPÃM�QUOKNGV¾JQ�UVWFKC��

CPGD�RQX÷UVK�C�R ÃD÷J[�\�MTCLG�RQF�- GOG&PÃMGO�

2Q�UVQR±EJ�\CRQOGPWVÓEJ�R ÃD÷J0�
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,GFPC�\�PGLX[JN±&GP÷L&ÃEJ�JQURQF�X�2Qç±VM±EJ�LG�UV±NG�JQUVKPGE�W�-CT±UM0��&QFPGU�LG�
X&CM�\OK\GPÃ�\FGL&Ã�UNW;M[�QR GFGPQ�VCLGOUVXÃO��0Q��D[NQ�VQ�CUK�VCMJNG���

*QURQFUMÓ�$GF KEJ�D[N�WTQUVNÓ��DTWP±VPÓ�OW;��$[N�RQFN¾\CXÓ�C�EJ[VTÓ�LCMQ�NK&MC��MC;�
FÓ�UG�R GF�PÃO�O÷N�PC�RQ\QTW��8�LGJQ�JQURQF÷�UNQW;KNC�K�ONCF±�UNW;MC�/CTL±PMC��0G�
O÷NC�TQFKçG�CPK�R ÃDW\P¾�C�VCM�UK�OWUGNC�PC�;KXQD[VÃ�X[F÷N±XCV�VXTFQW�RTCEÃ��8�JQU�
VKPEK�W�-CT±UM0�VQ�PGO÷NC�NGJM¾��JQURQFUMÓ�M�PÃ�D[N�VXTFÓ�C�PGQFRWUVKN�LÃ�;±FPQW�OC�
NKçMQUV��

,GFPQW�XGçGT��VQ�W;�D[NC�/CTL±PMC�XG�UX¾�NQ;PKEK��WUN[&GNC�PCLGFPQW�RQFKXP¾�UV¾PCX¾�
\XWM[�\G�FXQTC��8[MQWMNC�C�WXKF÷NC��LCM�UG�X�MQWVMW�FXQTC�MTçÃ�OCN¾�RTCUG�C�M�P÷OW�
UG� DNÃ;Ã� JQURQFUMÓ� U� QDTQXUMQW� UGMGTQW�� 5NW;EG� RQMNGUNC� DTCFC� C� WX÷FQOKNC� UK�� ;G�
MTWVÓ� JQUVKPUMÓ� RQT±;Ã� XGR G� PCçGTPQ�� $GF KEJ� X&CM� PGDQJQW� UNW;GDPQW� URCV KN� C�
\F÷UKN�UG��;G�JQ�EJ[VKNC�R K�çKPW��$[NQ�RQEJQRKVGNP¾��;G�LK�EJV÷N�WONçGV��CNG�QF�V¾�FQD[�
LK�W;�PKMFQ�PGURCV KN��.KF¾�UK�X[RT±X÷LÃ��;G�PGDQJQW�UNW;MW�UP÷FNK�K�U�RTCUGVGO�XG�XÓ�
VGçP¾O�UCN±OW��
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$WFW�X±O�X[RT±X÷V�RQX÷UV�QF�UVCTÓEJ�NKFÃ��,G�NK�RTCXFKX±�PGXÃO��

5O÷TGO�QF�*QTPÃ�XUK�M�*QTPÃO�&WDGPM±O�LG�X�NGUG�\ ÃEGPKPC�JTCFW�,CP&VGLPC��2QF�
JTCFGO�UV±XCNC�XGUPKçMC�$TC;MC�F�FQFPGU�UG�VCO� ÃM±�M8�$TC;M±EJK��0C�\±RCF�QF�PÃ�
UV±NC�XGUPKçMC�-WEJNKPMC�C�PC�XÓEJQF�XGUPKçMC�.JQVMC�F�FQFPGU�UG�X�V÷EJ�OÃUVGEJ� Ã�
M±�M8G�.JQV±EJK�C�M0C�-WEJNKPM±EJK��-TQO÷�P±\X0�UG�X&CM�\CEJQXCN[�LG&V÷�UVWF±PM[�C�
RQ\0UVCVM[�JNKP÷PÓEJ�P±FQD�X�\GOK��

-F[;�VWF[�V±JNC�PCRQNGQPUM±�XQLUMC��X[RCNQXCNC�XGUPKEG��1D[XCVGN¾�V÷EJVQ�V Ã�XGUPK�
çGM�UG�TQ\WVGMNK�FQ�NGU0�C�UEJQXCNK�UG��-F[;�XQL±EK�QFV±JNK��NKF¾�UG�XT±VKNK�C�WUCFKNK�UG�X�
FQNKP÷��MVGT±�D[NC�OG\K�V GOK�R0XQFPÃOK�XGUPKEGOK��$[N�VW�RQVQM�C�T[DPÃM��FQNKPC�D[�
NC�EJT±P÷PC�R GF�X÷VT[�C�PGRQJQFQW��<XQNKNK�UK�OG\K�UGDQW�UVCTQUVW�C�VGP�PC\XCN�VQ�
OÃUVQ�0QX±�8GU��1F�V÷EJVQ�FQD�PGUG�VC�XGUPKEG�VQVQ�LO¾PQ�C;�FQ�FPG&MC��
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0C&G�UMWRKPC� 
#NG&�&QWEGM��-CTQNÃPC�,CPQW�
VQX±�� #NGZCPFTC� $TCDEQX±�� #N;D÷VC� ,COPÃ�
MQX±�� /CTVKP� 2G&GM� C� /CTVKP� *±DQXçÃM�� UG�
\CDÓXCNC�FQMWOGPVCEÃ�RQOÃUVPÃEJ�LOGP���

2QOÃUVPÃ�LO¾PC�LUQW�LO¾PC��MVGT±�X[VX± GLÃ�
OÃUVPÃ� QD[XCVGN¾� M� RQLOGPQX±PÃ� QMQNÃ� UX¾�
QDEG��PCR �� RQNÃ�� NGU0�� NWM��  GM� CVF�� <XN±&V÷�
LUQW�\P±OC�OG\K�\GO÷F÷NEK��MVG Ã� LG�RQW;Ã�
XCLÃ�R K�UX¾�RT±EK��

5D÷T�P±\X0�RTQDÃJCN�QF�������FQ��������������
2TQ&NK� LUGO�UGFOP±EV�QDEÃ�X�QMTGUG�2GNJ K�
OQX� 
$÷N±��$Q;GLQX�� åCUVTQX�� åGLMQX�� åGNKUV�

P±��&QDT±�XQFC��*QWUGTQXMC��* ÃD÷EÃ��,CPQ�
XKEG�� .KDMQXC� XQFC�� /G\P±�� 0QX±� $WMQX±��
4QJQXMC�� 4QXP±�� ¨UVTC&ÃP�� 8GUGN±� C� 8TCVK�
&QX���%GNMGO�UG�P±O�RQFC KNQ�\FQMWOGPVQ�
XCV�����RQOÃUVPÃEJ�LOGP��MVGT±�P±O�UF÷NKNQ�
���FQVC\QXCPÓEJ���

#� PC� \±X÷T� WX±FÃOG� R±T� PGL\CLÃOCX÷L&ÃEJ��
*TCEJQXK&V÷� 
NGU�� ¨UVTC&ÃP��� 8TCçCP[� 
NGU��
¨UVTC&ÃP��� &ÓEJQXMC� 
MQRGE�� 8GUGN±��� 8G� XQ�
DÃEM±EJ�
EGUVC��8TCVK&QX���7� NÃ&VÃ� 
RQNG��8TCVK�
&QX���

-CTQNÃPC�,CPQWVQX±��


���TQçPÃM�QUOKNGV¾JQ�UVWFKC��

CPGD�MRTQUÃO�8±U��LCM�UG�LOGPWLG�VCOVQ�RQNG!K�

$[NQ�P±U�&GUV�
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0C�UVCVMW�W�2QXQNPQXÓEJ�OCLÃ�PC�\CJTCF÷�MCOGPPÓ�UQMN�� C�MF[;�RT&Ã�� VCM� LUQW�RQF�
PÃO�UN[&GV�RQFKXP¾�JNCU[��& ÃXG�PC�VQOVQ�OÃUV÷�UV±XCN�MN±&VGT��CNG�\C�P÷MVGT¾�\�X±NGM�
JQ�P÷MFQ�\DQ KN��-FQ�VQ�D[N��VQ�UG�FQFPGU�PGXÃ��,G&V÷�FPGU��MF[;�RT&Ã�PGDQ�LG�XGNM±�
XQFC�� VCM� LG�FQNG�RQF� UQMNGO� UN[&GV�JWçGPÃ�� CNG�PKMFQ� UG� LG&V÷� PGQFX±;KN� RQF\GOÃ�
RTQ\MQWOCV�� 0C� $CVGNQX÷� RTÓ� P÷LCM¾� VCMQX¾� EJQFD[� GZKUVWLÃ� W� UVCT&ÃEJ� FQO0�� CNG�
;±FP¾�RN±PM[�PGD[N[�PCNG\GP[��
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CPGD�JKUVQTKG�����UVQNGVÃ�PC�0QXQT[EJPQXUMW�

*NGF±PÃ�\VTCEGP¾JQ�çCUW�
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8G�XGUPKEK�4QJQ\P±��QUVCVP÷�LCMQ�X�MC;F¾�URT±XP¾�XGUPKEK��MQP±�UG�LGFPQW�\C�çCU�RQ�
UXÃEGPÃ��5GFN±EK�UG�RCM�X�RQ\FPÃEJ�JQFKP±EJ�XTCEGLÃ�FQ�UXÓEJ�FQOQX0��C�RTQVQ;G�OC�
LÃ�çCUVQ�\PCçP÷�X[RKVQ��O0;G�UG�LKO�\F±V��;G�XKFÃ�X&GNKLCM¾�RQFKXP¾�X÷EK�C�R GNWF[��0C�
LGFPQO�VCMQX¾O�R GNWFW�UG�X&CM�X&KEJPK�RQFKXWJQFP÷�UJQFWLÃ��UVGLP÷�LCMQ�UG�UJQ�
FWLÃ��;G�JQ�MC;FÓ�\�PKEJ�XKF÷N�R GUP÷�Q�R0NPQEK��,G�VQ�\LGXGPÃ�XUMWVMW�RQFKXWJQFP¾��

6CM�UG�LGFPQW�\CUG�UVCNQ��;G�ONCFÓ�EJCUPÃM�UK�OC&ÃTQXCN�FQO0�R GU�P±XGU��C�LCM�OQE�
PGFDCN�PC�çCU��WUCFKN�UG�PC�N±XEG��RQF�MVGTQW�RTQV¾M±�OCN±�UVTW;MC��$T\[�UG�RQPQ KN�
FQ�VKEJ¾�F ÃOQV[��-WNCVÓ�O÷UÃE�OW�UXÃVKN�FQ�VX± G���

<G�UR±PMW�JQ�X[VTJNQ�JNCUKV¾�\CMXKçGPÃ��8G� UVGLPQW�EJXÃNK� \CçCN[�JQFKP[�PC�MQUVGNPÃ�
X÷;K�QFDÃLGV�FXCP±EVQW��%JCUPÃM�UG�RQFÃXCN�RQF�UGDG�FQ�UVTQWJ[�C�XGNKEG�UG�RQNGMCN��
8G�XQF÷�UG�\OÃVCNQ�JQ ÃEÃ�RTCUG�C�UPC;KNQ�UG�FQUVCV�PCJQTW�PC�D GJ��0G;�UK�UGFN±M�UVK�
JN�RTQOPQWV�QçK��RTCUG�X[UMQçKNQ�C�WJ±P÷NQ�RQ�UKNPKEK�TQXPQW�MG�MQUVGNW��MFG�\OK\GNQ�
XG�VO÷��%JCUPÃM�W;�UK�EJV÷N�QFFGEJPQWV��;G�\LGXGPÃ�LG�RT[ç��MF[;�XVQO�WXKF÷N��LCM�QJ�
PKX¾�RTCUG�\FQN±X±�&RKEK�MQUVGNC��6CO�UG�RQJQFNP÷�WUCFKNQ�C�çGMCNQ��C;�FQDKLG�FXC�
P±EV±��-F[;�UG�VCM�UVCNQ��RTCUG�DG\�WRQ\QTP÷PÃ�X[UMQçKNQ�C�U�VTQLKVÓO�UCNVGO�R KUV±NQ�
\R÷V�FQ�UVTQWJ[��MFG�UG�\RTXW�QDLGXKNQ��,CMOKNG�FQRCFNQ�FQ�XQF[��LCMQ�D[�UG�X[RC K�
NQ��0GD[NQ�RQ�P÷O�CPK�XKFW�CPK�UNGEJW��%JCUPÃMQXK�VTXCNQ�FNQWJQW�EJXÃNK��PG;�UG�CNGU�
RQ��VTQEJW�X\RCOCVQXCN��0W�EQ;��LKUV÷�PGPÃ�CPK�RTXPÃ�CPK�RQUNGFPÃ��MFQ�VGPVQ�RTCRQ�
FKXPÓ�XÓLGX�URCV KN��

5PCJQW� PC&Ã� UMWRKP[� D[NQ� \FQMWOGPVQXCV�
JKUVQTKK�����UVQNGVÃ�X�QDEK�0QXÓ�4[EJPQX�C�LG�
LÃO�DNÃ\M¾O�QMQNÃ��2TQ�RT±EK�LUOG�X[W;KNK�XÓ�
RQX÷FÃ� \FGL&ÃEJ� RCO÷VPÃM0�� OÃUVPÃEJ� MTQ�
PKM�� QDGEPÃ�OCVTKM[�� RTCOGP0� \� QMTGUPÃJQ�
CTEJKXW�X�2GNJ KOQX÷�C�QFDQTPQW� NKVGTCVW�
TW��2CO÷VPÃM0� LUOG�UG�RVCNK�PC�QV±\M[��MVG�
T¾�LUOG�R GX\CNK�\�TCMQWUM¾JQ�UQEKQNQIKEM¾�
JQ�XÓ\MWOW�� LGJQ;�CWVQTGO�LG�9CNFXKGTVGN�
#MCFGOKG��C�V[VQ�LUOG�UK�WRTCXKNK�RTQ�çGUM¾�
RTQUV GFÃ�� 4Q\JQXQT[� LUOG�RQ� FQJQF÷� PC�
JT±XCNK�PC�FKMVCHQP[��X�R ÃRCF÷�PGUQWJNCUW�
UG� \XWMQXQW� PCJT±XMQW� LUOG� UK� KPHQTOCEG�
\C\PCOGP±XCNK� FQ� UG&KVW�� &ÃM[� X GN¾� URQNW�
RT±EK�U�QDGEPÃO�Ð CFGO�X�0QX¾O�4[EJPQ�
X÷� UG�P±O�RQFC KNQ� X[UNGEJPQWV� R GU� FXC�
EGV�UVCTQWUGFNÃM0��0C�FQMTGUNGPÃ�P÷MVGTÓEJ�
UQWXKUNQUVÃ�LUGO�X[EJ±\GNK�\�XÓ&G�WXGFGPÓEJ�

\FTQL0�� LGNKMQ;� LGLKEJ� XÓRQX÷FK� D[N[� çCUVQ�
\PCçP÷� UWDLGMVKXPÃ�� &Q� FPG&PÃEJ� FP0� UG�
P±O� RQFC KNQ� LGPQO� UGUVCXKV� çCUQXÓ� UNGF�
WF±NQUVÃ�PC�FCP¾O�Ð\GOÃ� C� CPCN[\QXCV� XÓ�
RQX÷ë�LGFPQJQ�RCO÷VPÃMC���

0C� \±X÷T� D[EJQO� EJV÷NK� RQF÷MQXCV� X&GO�
FQVC\QXCPÓO�C�QDGEPÃOW�Ð CFW�X�0QX¾O�
4[EJPQX÷��<±TQXG��D[EJQO�UG�EJV÷NK�QONW�
XKV�\C�PGFQMQPçGPÃ�RT±EG�X�F0UNGFMW�PGFQ�
UVCVGçP¾� X[VTXCNQUVK� P÷MVGTÓEJ� çNGP0� PC&Ã�
UMWRKP[�X�\±X÷TGçP¾�GVCR÷�XÓ\MWOW��

�
2GVT�2QN±M�


���TQçPÃM�

UGFOKNGV¾JQ�

UVWFKC��
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M,G�VQ�W;�OPQJQ�C�OPQJQ�NGV��MF[�W�P±U�XG�
XGUPKEK� ;KNC� VCMQX±� LGFPC� UVCT±� ;GPUM±�� 5G�
UXQW�TQFKPQW�D[FNGNC�XG�UMTQOP¾�EJCNWR÷��
:KXKNK�UG�LCM�UG�FCNQ��CNG�R GUVQ�UG�çCUVQ�UV±�
XCNQ��;G�PGO÷NK�XPQWçCV0O�EQ�FQ�JWD[�F±V��
6CJNG�;GPUM±�O÷NC� VCMQX¾JQ�EJNCRC�RQOC�
VGP¾JQ��4±F�UGF±XCN�X�JQURQF÷��RNPQ�RGP÷\�
VCO�W;�RTQRKN��

-F[;� VCO� VCMJNG� LGFPQW� PCXGçGT� U� EJNCR[�
RQRÃLGN� RKXQ�� \CUNGEJN�� ;G� RTÓ� LG� PC� JTCF÷�
%VCODGTM� WMT[VÓ� VGORN± UMÓ� RQMNCF�� &NQW�
JQ�UG�PGTQ\OÓ&NGN� C�D÷;GN�FQ�EJCNWR[��RQ�
RCFN� VCO� MTWOR±ç� C� RQURÃEJCN� PC� JTCF��
6CO� \CçCN� MQRCV�� 2QUGFNÓ� XKFKPQW� XGNM¾JQ�
DQJCVUVXÃ� MQRCN� XG� FPG� X� PQEK�� XG� XGFTW� K�
X�OTC\W��X�\KO÷�LCMQ�X�N¾V÷��6CMJNG�MQRCN�EG�
N¾�FP[��VÓFP[��O÷UÃEG�C�PCMQPGE�K�EGN¾�TQM[��
,GUVNK� RQMNCF� PC&GN�� VQ� XNCUVP÷� PKMFQ� PGXÃ��
CNG� RQXÃF±� UG�� ;G� MF[;� W;� MQPGçP÷� X÷F÷N��
MFG� O±� RQMNCF� JNGFCV�� PGRQXGFNQ� UG� OW�
R GMQRCV�UVWFPW��MVGTQW�VGORN± K�W�RQMNC�
FW� X[MQRCNK�� CD[� UG� M� P÷OW� PKMFQ� PGFQ�
UVCN���K�

6QVQ� C� OPQJQ�
LKP¾JQ�UG� X[RT±XÃ�
Q� JTCFW� %VCO�
DGTMW�� LGJQ;� TWK�
P[� UG� TQ\MN±FCLÃ�
CUK� �� MO� UGXGTQ�
\±RCFP÷� QF� 6GN�
çG�� 8[UVCX÷P� D[N�
XG� ���� UVQNGVÃ�
C� LGJQ� RTXPÃOK�
OCLKVGNK� UG� UVCNK�
R±PK�\G�%VGTPDGT�
MC�� 8� TQEG� ������
MF[;� D[N� JTCF�
RQF� URT±XQW� R±�
P0� \� *TCFEG�� D[N�
FQD[V� ,CPGO�
* X ÷ \ F Q W�
\� 8ÃEGOKNKE�� 2Q�
FQDPÓ� QUWF� RQ�

VMCN� K� FTWJÓ� P±OK� \MQWOCPÓ� JTCF� F� ,CP�
&VGLP��6GP�D[N�X[UVCX÷P�P÷MF[�\C�XN±F[�,CPC�
.WEGODWTUM¾JQ�� 2Q� TQEG� ����� \ÃUMCN� JTCF�
,KPF KEJ�\�*TCFEG�C�TQMW������RQFNGJN�VCM¾�
,CPQXK�*X÷\FQXK� \� 8ÃEGOKNKE�� %Q� UG� U� JTCF[�
F÷NQ� F±N!� 6Q� W;� CUK� PKMFQ� PGXÃ���� -F[;� CNG�
VGë� R KLFGVG� PC� OÃUVC� MFG� MF[UK� UV±N[� VCM�
TQ\NGJN¾�UVCXD[��PCNG\PGVG�W;� LGP�ç±UVK�X÷;Ã�
C�JTQOCF[�MCOGPÃ����

�
�

8GTQPKMC�/KMQVQX±�C�#NGPC�%XCTEQX±��

���TQçPÃM�QUOKNGV¾JQ�UVWFKC��

�

2�5��� 2÷V� çNGP0� UMWRKP[� \MQWOCLÃEÃEJ� XÓ&G�
WXGFGP¾� JTCFPÃ� \ ÃEGPKP[� Q� PKEJ� UGUVCXKNK�
TQ\U±JNGL&Ã� RQWVCX¾� X[RT±X÷PÃ� XG� HQTO÷�
UDQTPÃMW� 
XçGVP÷� R0FQT[U0�� TGMQPUVTWMEÃ�
R0XQFPÃ� RQFQD[� C� \CLÃOCXQUVÃ� \� JKUVQTKG��
MVGTÓ�O0;G�çVGP± 0O�UNQW;KV� LCMQ�RT0XQF�
EG�� <±LGOE0O� JQ� \C&NGOG� \FCTOC� RQ&VQW�
PGDQ�LG�M�FKURQ\KEK�MG�UVC;GPÃ�PC�KPVGTPGVW��
YYY�QUH�E\�RTKTQFPK�UMQNC�G�����JVO��

CPGD�XÓ\MWO�JTCFPÃ�UQWUVCX[�X�QMQNÃ�XTEJW�,CXQ KEG�

0GXKFKVGNP¾�JTCF[�

*TCF�%VCODGTM�F�TGMQPUVTWMEG�R0XQFPÃ�RQFQD[�
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8�RT0D÷JW�O÷UÃEG�çGTXPC�NGVQ&PÃJQ�TQMW�UG�
OCN±�UMWRKPMC�UVWFGPV0�
X�RQçVW���VK�çNGP0��
X[FCNC� RTQ\MQWOCV� LGFPQ� \� PGL\P±O÷L&ÃEJ�
RQWVPÃEJ�OÃUV� åGUMQOQTCXUM¾�XTEJQXKP[�F�
XTEJQN�- GOG&PÃM���

0C&ÃO� EÃNGO� D[NQ� OÃUVQ� RTQ\MQWOCV�� RQ�
RUCV� LGJQ�JKUVQTKK� C� \FQMWOGPVQXCV�RQX÷U�
VK��MVGT¾�UG�M�VQOWVQ�OÃUVW�X±;QW��

0C� \±MNCF÷� XÓUNGFM0� V¾VQ� RT±EG� UG� &MQNC�
TQ\JQFNC�X[FCV�
XG�URQNWRT±EK�U�PCMNCFCVGN�
UVXÃO� )'7/�� P±&� UDQTPÃM� XG� HQTO÷� MPKJ[��

2WDNKMCEG�\CEJ[EWLG� 
X� UQWçCU�
P¾� FQD÷� PGLÐRNP÷L&ÃO� \R0UQ�
DGO�� JKUVQTKK� K� FPG&PÃ� UVCX�
RQWVPÃJQ�OÃUVC�� <EGNC� RQRTX¾�
LUQW�X�PÃ�RWDNKMQX±P[�KPHQTOC�
EG� Q� JKUVQTKK� - GOG&PÃMW� QF�
TQMW������FQ� UQWçCUPQUVK� C� LG�
\FG�\XG GLP÷P�K�MQORNGVPÃ�RQ�
RKU� KPVGTK¾TW�� XçGVP÷� U[ODQNK�
M[� LGFPQVNKXÓEJ� X[QDTC\GPÃ��
OCNGD�C�RNCUVKM��

8\JNGFGO�M�VQOW��;G�RQUNGFPÃ�
TQ\U±JNGL&Ã� OQPQITCHKG� Q� - G�
OG&PÃMW�X[&NC�X�TQEG������C�LG�
D÷;P¾OW� P±X&V÷XPÃMW� PGFQ�

UVWRP±��FQWH±OG��;G�PC&K�RT±EK�R KXÃVCLÃ�PG�
LGP�RQWVPÃEK��CNG�K�FCN&Ã�P±X&V÷XPÃEK�PGDQ�\±�
LGOEK�Q�JKUVQTKK�VQJQVQ�MQW\GNP¾JQ�OÃUVC��

2T0XQFEG�D[�O÷N�DÓV�M�FKURQ\KEK�PC�HCTPÃO�
Ð CF÷�X�2GNJ KOQX÷�PGDQ�W�RCPC�MQUVGNPÃMC�
*±P[�PC� - GOG&PÃMW�� <±LGOE0O�JQ�O0;G�
OG�\CUNCV�K�RQ&VQW��

�
/CTKG�&GTPQX&MQX±��4CFGM�*CUCN��


���TQçPÃM�UGFOKNGV¾JQ�UVWFKC��C�TGFCMEG�

2T0XQFEG�RQWVPÃO�OÃUVGO�- GOG&PÃM�

,-6�,=+0�
�

$[NC�LGFPC�XGUPKEG�C�X�PÃ�;KNK�FXC�UGFN±EK��MVG Ã�D[NK�XGNEÃ�R ±VGN¾��#;�LGFPQJQ�FPG�LG�
FGP�\�PKEJ��2GVT�UG� LOGPQXCN��\GO GN��,K Ã�D[N�XGNKEG�UOWVPÓ�C�VCM�UG�XGçGT�Q�FW&Kç�
M±EJ�X[FCN�FQ�MQUVGNC��CD[�UG�\C�P÷L�RQOQFNKN���

-F[;�W;�D[N�W�MQUVGNC��\CJN¾FN�UX÷VNQ��6TQEJW�UG�RQNGMCN��CNG�QFJQFNCN�UG�C�XG&GN�FQ�
XPKV ��-F[;�QVGX GN�FXG G��R GD÷JN�OW�OT±\�RQ�\±FGEJ��8&WFG�MQNGO�P÷L�D[NK�\GO GNÃ�
NKF¾��R ÃDW\PÃ�C�UQWUGF¾��2QMNGMN�C�\CçCN�UG�OQFNKV�\C�UX¾JQ�UQWUGFC��MF[;�XVQO�M�P÷�
OW�R K&GN�LGFGP�\�OTVXÓEJ��,K Ã�UG�FWEJQXK�RQFÃXCN�FQ�VX± G�C�XKF÷N��;G�VQ�LG�2GVT��6GP�
OW� GMN��M4[EJNG�WVÃMGL�RT[ç��<CPGEJGL�VCF[�P÷LCMQW�X÷E�C�EQ�UG�U�PÃ�UVCPG��VQ�D[�UG�
UVCNQ�K�U�VGDQW�K�5GFN±M�VGF[�QFJQFKN�MQ;KEJ�C�UR÷EJCN�FQO0���

%GNQW�PQE�UG�RCM�LG&V÷�V ±UN�PCF�VÃO��EQ�XKF÷N��&TWJÓ�FGP�T±PQ�UK�FQFCN�QFXCJ[�C�&GN�
VCO��7XKF÷N�X�MQUVGNG�UX0L�MQ;KEJ�TQ\VTJCPÓ�PC�MWU[�C�R GF�MQUVGNGO�PC�MC;F¾O�JTQ�
D÷�ÐVT;GM��
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0C&G�R÷VKçNGPP±�DQVCPKEM±�UMWRKPC�RWVQXC�
NC� RQ� VWTKUVKEMÓEJ� \PCçM±EJ� C� RQ� UKNPKEÃEJ�
X� QDNCUVK� OG\K� - GOG&PÃMGO� C� *QTPÃ� %G�
TGMXÃ�� 8� V÷EJVQ� X[DTCPÓEJ� NQMCNKV±EJ� LUOG�
OCRQXCNK� XÓUM[V� TQUVNKP�� 2 GX±;P÷� LUOG� UG�
\CO÷ KNK�PC�KPXC\PÃ�TQUVNKP[��+PXC\PÃ�TQUVNKPC�
LG�TQUVNKPC��MVGT±�PGRCV Ã�FQ�R0XQFPÃJQ�RQ�
TQUVW�C�O0;G�K�X±;P÷�PCTW&KV�QMQNPÃ�RQTQUV�

LCMQ�VQ�PCR ��çKPÃ�DQN&GXPÃM�XGNMQNGRÓ�X�\±�
RCFPÃEJ�åGEJ±EJ���2T±X÷�V[VQ�TQUVNKP[�UG�FQ�
MTCLKP[�&Ã Ã�R GFGX&ÃO�RQF¾N�EGUV�PGDQ�XQF�
PÃEJ�VQM0��

8�RT0D÷JW�PC&Ã�RT±EG�LUOG�\C\PCOGPCNK�EGN�
MGO�����FTWJ0� TQUVNKP�X��� V[RGEJ�DKQVQR0�

NKUVPCVÓ� C� UOÃ&GPÓ� NGU�� UOTMQXÓ� NGU�� RQNG��
UWEJ±�NQWMC��CNGLG�C�NKPKQX±�URQNGçGPUVXC���

8� T±OEK�PC&GJQ�XÓ\MWOW� LUOG� XG� UNGFQXC�
P¾�QDNCUVK�PGPC&NK�;±FPQW�\�PGDG\RGçPÓEJ�
KPXC\PÃEJ� TQUVNKP�� MVGT¾� X� LKPÓEJ� QDNCUVGEJ�
åGEJ�\R0UQDWLÃ�\PCçP¾�RTQDN¾O[���

#�VQ�LG�FQD G��

1PF GL�5QNPKçMC�

���TQçPÃM�QUOKNGV¾JQ�UVWFKC��C�TGFCMEG�

CPGD�VKMC��VKMC�DQVCPKMC�

&GP�6TKHKF0�PGJTQ\Ã�

+-:-3->;3À�8734),�
�

1�VQO��;G�LG�PC�%GTGMGXUMW�RQMNCF��XÃ�X�VQOVQ�MTCLK�UPCF�MC;FÓ��,GFPC�F÷XGçMC�U�çG�
NGFÃPGO�OW�D[NK�FQMQPEG�PCFQUCJ��2QUNQWEJGLVG��EQ�UG�RQFNG�V¾VQ�RQX÷UVK�X[RT±XÃ��

,GFGP�OCLGVPÓ� UGFN±M�� LGP;� XNCUVPKN� R0FW� K� JQLPQW� çGN±FMW��O÷N� çGNGFÃPC�� MVGT¾JQ�
PGPGEJCN�QFRQçKPQWV��&QMQPEG�K�PC�8GNMÓ�R±VGM��MF[�UG�PGUOÃ�UG�\GOÃ�JPQWV��RQUNCN�
JQ�PC�RQNG�X[UGM±XCV�RNCP¾�MG ÃM[�C� LKPÓ�RNGXGN��MVGTÓ�OW�JWDKN�ÐTQFW��5±O�UG� VCM�
EJV÷N�X[JPQWV�$Q;ÃOW�VTGUVW��RTQVQ�\0UVCN�FQOC��

-F[;�UG�DNÃ;KNQ�RQNGFPG��\C&NC�F÷XGçMC�\C�çGNGFÃPGO��CD[�OW�R KPGUNC�MTCLÃE�EJNGDC�
M�QD÷FW��4Q\ONQWXCNC�U�PÃO�Q�X&GO�OQ;P¾O��MF[;�VW�\VWJNC�LCMQ�M±OGP��8RTQUV GF�
RQNG�\G�\GO÷�X[&NGJN�çKUV÷�OQFTÓ�RNCOGP��1DC�X÷F÷NK��;G�X[EJ±\Ã�\� L±O[��X�PÃ;�D[N�
WMT[VÓ�RQMNCF��

&÷XGçMC�EJV÷NC�D÷;GV�M�VQOW�OÃUVW��CNG�çGNGFÃP�LK�\CTC\Ã�C�RQXÃF±�LÃ��M6Q�D[U��F÷XçG�
\NCVÓ��OWUGNC�OÃV�OQFTQW�\±UV÷TW�VCM�XGNMQW��CD[U�U�PÃ�RNCOGP�\CMT[NC�� ,GFKP÷�VCM�
D[EJQO�OQJNK�DG\RGçP÷�RTQPKMPQWV�R GU�QJG��FQ�LGUM[P÷�C�PCDTCV�UK�\�RQMNCFW��EQ�
LG�P±O� NKDQ�K�#NG�F÷XGçMC� VCMQXQW�\±UV÷TW�PGO÷NC��C� VCM�\�RQMNCFW�PGD[NQ�PKE��0C�
VQO�OÃUV÷�X&CM�PC�RCO±VMW�\0UVCNC�QR±NGP±�JNÃPC��



�
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8[FCNQ�5QWMTQO¾�TG±NP¾�I[OP±\KWO�2 ÃTQFPÃ�&MQNC��Q�R�U��
5RQ KEM±�������������2TCJC���F�&QNPÃ�%JCDT[��VGN���
��������������
G�OCKN��RTKTQFPKUMQNC"CVNCU�E\��������������� ����������������������JVVR���YYY�QUH�E\�RTKTQFPK�UMQNC�

4GFCMEG��-CTQNÃPC�,CPQWVQX±��#NG&�&QWEGM�C�%V÷R±P�/CEJ±çGM�
+NWUVTCEG��(TCPVK&GM�$CTVC�C�2CXNÃPC�&XQ ±MQX±�
8[EJ±\Ã�X�2TC\G����NKUVQRCFW�������P±MNCF������XÓVKUM0������������������������������ 0'241&',0����

5NQXQ�PC�TQ\NQWçGPQW�

&P[��VÓFP[��O÷UÃEG�K�TQM[�RTQEJ±\GLÃ�MQNGO�P±U�T[EJNGLK�PG;�XQFC�X� GEG��0GLFG�CNG�Q�VQ�NCOGPVQ�
XCV�PCF�VÃO��LCM�VGP�;KXQV�WVÃM±��CNG�XRTQUV GF�\OCVM0�X&GFPÃEJ�FP0�UG�\CUVCXKV�C�TQ\JN¾FPQWV�UG�
MQNGO�UGDG��#�VCM�LUOG�UG�UPC;KNK�U�F÷VOK�FÃXCV��

,CM±�LG�VC�PC&G�\GO÷�MT±UP±��MQNKM�OKNÓEJ�C�&KMQXPÓEJ�NKFÃ�MC;FQFGPP÷�RQVM±X±OG��LCMQW�XGNGDPQW�
MT±UQW�P±U�PCRNPÃ�NGUPÃ�XGNKM±P[��LCMÓ�PGX[L±F KVGNPÓ�RQMQL�M�P±O�R KEJ±\Ã�PC�RTCUVCTÓEJ�RQWVPÃEJ�
OÃUVGEJ��-QNKM�LG�VQJQ��EQ�MC;FQFGPP÷�FQUV±X±OG��¨UO÷X��N±UMW��QMCO;KM[�&V÷UVÃ�C�TCFQUVK��

,UOG�T±FK��;G�LUOG�UG�U�8±OK�PC�2GNJ KOQXUMW�OQJNK�RQVM±XCV��&÷MWLGOG�X&GO��MFQ�LUVG�P±O�RQ�
UM[VNK�TCFW��R ÃUV G&Ã��RQOQE��PGDQ�K�LGP�RQWUO±PÃ��

$WFGOG�&,CUVPÃ��MF[;�CNGURQ��P÷MQOW�WF÷N±OG�PC&Ã�RTCEÃ�TCFQUV��

8C&G�TGFCMEG�

8�çGTXPW� TQMW� ����� UG� WUMWVGçPKN� J[FTQNQ�
IKEMÓ�C�J[FTQDKQNQIKEMÓ�RT0\MWO�X�QDNCUVK�
2GNJ KOQXUMC�� 6GPVQ� XÓ\MWO� PGR ÃOQ� PC�
XC\QXCN� PC� PC&G� RT0\MWO[� X� QDNCUVK� åGUM±�
-CPCFC� C� RT0\MWO[� RQXTEJQXÓEJ� XQF�
X� 2TC\G�� %ÃNGO� V¾VQ� RT±EG� D[NQ� \OCRQX±PÃ�
MXCNKV[�FXQW�RQVQM0�� MVGT¾�UG�PCN¾\CLÃ�R G�
X±;P÷�X�\GO÷F÷NUM[�X[W;ÃXCP¾�QDNCUVK��8�V¾�
VQ�QDNCUVK�UG�PCEJ±\GLÃ�ÐUGM[�RQVQMC��MVGT¾�
PGD[N[� \CUC;GP[� \GO÷F÷NUMQW� çKPPQUVÃ�
C�QMQNPÃ�GMQU[UV¾O�UG�DNÃ;Ã�R0XQFPÃOW�RQ�
TQUVW�� <CO÷ KNK� LUOG� UG� PC� V[VQ� MQPVTCUV[��

MVGT¾�UG�QDLGXQXCN[�X�RT0D÷JW�VQMW��C� UNG�
FQXCNK� LUOG�XÓM[X[�JQFPQV�%*5-�� XQFKXQUV�
C� R*� X� V÷EJVQ� OÃUVGEJ�� ,GFPQVNKX¾� X\QTM[�
LUOG� CPCN[\QXCNK� EJGOKEMÓOK� OGVQFCOK�
C� UNGFQXCNK� LUOG� XÓUM[V� FTQDPÓEJ� QTICPKU�
O0�QMQNQ�RQVQMC��$÷JGO�UNGFQX±PÃ� UG�RQ�
VXTFKNC� PC&G� FQOP÷PMC� \� OKPWNÓEJ� NGV�� ;G�
MG� MXCNKV÷� RQVQMC� R KURÃX±� XGNMQW� O÷TQW�
DQJCVÓ� QMQNPÃ� RQTQUV�� \XN±&V÷� RCM� QN&QX¾�
J±LG�C�EGNMQX¾�\CEJQX±PÃ�R KTQ\GP¾JQ�T±\W�
RQVQMC�� 6Q� \PCOGP±�� ;G� RQVQM� D[� PGO÷N�
DÓV�TGIWNQX±P�C�QMQNPÃ�RQTQUV�D[�UG�O÷N�DNÃ�
;KV� R0XQFPÃOW� RQTQUVW� RTQ� FCPQW� PCF�
OQ UMQW� XÓ&MW� C� OÃUVQ�� 6÷EJVQ� RQ\PCVM0�
JQFN±OG� F±NG� X[W;ÃV� R K� UNGFQX±PÃ� MXCNKV[�
RQXTEJQXÓEJ� XQF� X� 2TC\G� K� PC� LKPÓEJ�OÃU�
VGEJ��

�

/KEJCN�5VCP÷M�


���TQçPÃM�UGFOKNGV¾JQ�UVWFKC��

CPGD�OCRQX±PÃ�MXCNKV[�FXQW�XQFPÃEJ�VQM0�

&0UNGFM[�çKPPQUVK�çNQX÷MC�PC�XQFPÃ�UÃ,�


