
mbebb c bg]^i^g]^gm [khZ])[Zl^]
Zgmb)\hkknimbhg \hffbllbhg

COYX[] ]X ]RO >SWS\]O[ PX[ AXUSMO
LnklnZgm mh l^\mbhg 3,J h_ ma^ O^q K__^g]^kl N^`blmkZmbhg =\m .,,0 %Rb\&

( <KW^K[b )'(, ]X *( 7OMOVLO[ )'(-



=nmahkbl^] Zg] in[ebla^] [r ma^
Eg]^i^g]^gm >khZ])[Zl^] =gmb)\hkknimIzb ?hffbllbhg(
H^o^e -(015 ?heebgl Omk^^m( I^e[hnkg^*

Fng^ .,-4

^ lmZm^ h_ Rb\mhkbZ .,-4
%Eg]^i^g]^gm >khZ])[Zl^] =gmb)\hkknimbhg ?hffbllbhg&

Uhn Zk^ _k^^ mh k^)nl^ mabl okhkd ng]^k Z ?k^Zmbo^
?hffhgl =mmkb[nmbhg 0*, eb\^kG\Y ikhob]^] rhn \k^]bm
ma^ OmZm^ h_ Rb\mhkbZ %Eg]^i^g]^gm >khZ])[Zl^] =gmb)
\hkknimbhg ?hffbllbhg& Zl Znmahk( bkqeb\Zm^ b_ \aZg`^l
p^k^ fZ]^ Zg] \hfier pbma ma^ hma^k eb\^k:\^ m^kfl*
Pa^ eb\^knk^ ]h^l ghm Ziier mh Zgr [kZkGebkY* bg\en]bg`
Cho^kgf^gm eh`hl*



?hgm^gml

@^_bgbmbhgl .

- >Z\d`khng] /
-*- H^`bleZmbo^ BkZf^phkd /
-*. Pa^ N^`blm^k 0

. ?hg]n\mbg` ma^ bgli^\mbhg 2

$ -@990=A ;4 1;9<870:13 7

0 N^\hff^g]Zmbhgl 4

1 N^ihkm hg \hfiebZg\^ pbma LZkm / h_ ma^ =\m 5
1*- ?hfiebZg\^ \Zm^`hkr - ) L^klhgl Ziikho^] mh k^\^bo^ k^ihkml _khf NOKl 5
1*. ?hfiebZg\^ \Zm^`hkr . ) Rb\mhkbZ Lheb\^ fhgbmhkbg` h_ NOK \hfiebZg\^ pbma

k^ihkmbg` h[eb`Zmbhgl 5 Ä
1*/ ?hfiebZg\^ \Zm^`hkr / ) IZbgm^gZg\^ h_ ma^ N^`blm^k --
1*0 ?hfiebZg\^ \Zm^`hkr 0 ) Rb\mhkbZ Lheb\^ fZbgm^gZg\^ h_ NOK lnli^glbhg _khf

k^ihkmbg` h[eb`Zmbhgl -.
1*1 ?hfiebZg\^ \Zm^`hkr 1 ) Jhmb_b\Zmbhg h_ k^ihkmbg` h[eb`Zmbhgl [r Rb\mhkbZ Lheb\^ -/
1*2 ?hfiebZg\^ \Zm^`hkr 2 ) Ih]b_b^] k^ihkmbg` ZkkY`^f^gml -1

2 N^ihkm hg \hfiebZg\^ pbma LZkm 0 h_ ma^ =\m -2
2*- ?hfiebZg\^ \Zm^`hkr 3 ) IZbgm^gZg\^ h_ ma^ N^`blm^k -2
2*. ?hfiebZg\^ \Zm^`hkr 4 ) N^lmkb\mbg` Z\\^ll mh ma^ N^`blm^k -3

2*.*- =nmahkblZmbhgl -3
2*.*. =nmahkbmr mh Z\\^ll bg_hkfZmbhgZ[hnm ikhm^\m^] pbmg^ll^l -3
2*.*/ Hh\Zmbhg Zg] iarlb\Ze Z\\^ll -4

2*/ ?hfiebZg\^ \Zm^`hkr 5 ) @bl\ehlnk^ h_ i^klhgZe bg_hkfZmbhg _khf ma^ N^`blm^k -4
2*/*- Jhmb_b\Zmbhgl -4
2*/*. @bl\ehlnk^l -5
2/*/ Eg_hkfZmbhg l^\nkbmr [k^Z\a^l .,
2*/*0 ?ab^_ ?hffbllbhg^k$l `nb]^ebg^l hg Z\\^llbg` Zg] ]bl\ehlbg` i^klhgZe

bg_hkfZmbhg bg ma^ N^`blm^k .-
2*/*1 O^\mbhg 20= ]bl\ehlnk^l ) ]^)b]^gmb_b^] bg_hkfZmbhg .-

2*0 ?hfiebZ_G^ \Zm^`hkr -, ) N^lihg]bg` mh k^jn^lml [r NOKl ..

3 Kma^k fZmm^kl ./
3*- Cho^kgZg\^ ./
3*. N^lhnk\bg` ./

4 ?hg\enlbhgl .0

222,)( 1,*'./+(& !



@^_bgbmbhgl

AqieZgZmbhg

=?E? =nlmkZebZg ?kbfbgZe Egm^eeb`^g\^ ?hffbllbhg

>@I Rb\mhkbZg N^`blmkr h_ >bkmal* @^Zmal Zg] IZkkbZ`^l

?ab^_ ?hffbllbhg^k ?ab^_ ?hffbllbhg^k h_ Rb\mhkbZ Lheb\^

?hfiebZg\^ fZgZ`^k lphkg Rb\mhkbZ Lheb\^ i^klhgg^e k^lihglb[e^ _hk ma^ fZgZ`^f^gm h_ NOKl

@DDO @^iZkmf^gm h_ D^Zema Zg] DnfZg O^kob\^l

@KQN O^\k^mZkr O^\k^mZkr h_ ma^ @^iZkmf^gm h_ Fnlmb\^ Zg] N^`neZmbhg

B=? Bbk^Zkfl =ii^Zel ?hffbmm^^

E>=? ma^ Eg]^i^g]^gm >khZ])[Zl^] =gmb)\hkknimbhg ?hffbllbhg

E>=? =\m Eg]^i^g]^gm >khZ])[Zl^]=gmb)\hkknimbhg ?hffbllbhg =\m .,-- %Rb\&

E>=? bgli^\mhkl E>=? h__b\^kl Znmahkbl^] mh bgli^\m ma^ N^`blm^k

Egli^\mbhg i^kbh] - FZgnZkr .,-1 mh /- @^\^f[^k .,-2

EOL Egm^kg^m O^kob\^ Lkhob]^k

J?KO JZmbhgZe ?abe] K__^g]^k Orlm^f

JKNK Jhmb\^ h_ N^ihkmbg` K[eb`Zmbhgl

Lheb\r kne^l Lheb\r Nne^l \hgmZbg^] bg ma^ Rb\mhkbZ B[eb\^ IZgnZe k^eZmbg` mh ma^ fZgZ`^f^gm
h_ NOKl

Lkh\^]nk^l Zg] Lkh\^]nk^l Zg] Cnb]^ebg^l \hgmZbg^] bg ma^ Rb\mhkbZ Lheb\^ IZgnZe k^eZmbg`
`nb]^ebg^l mh ma^ fZgZ`^f^gm h_ NOKl Y] fZbgm^gZg\^ h_ ma^ N^`blm^k

NOK N^`blm^k^] O^q K__^g]^k

OKN ]ZmZ[Zl^ Rb\mhkbZ Lheb\^ O^q K__^g]^k N^`blm^k @ZmZ[Zl^

Onik^f^ ?hnkm ma^ Onik^f^ ?hnkm h_ Rb\mhkbZ

Pa^ =\m ( O^q K__^g]^kl N^`blmkZmbhg =\m .,,0 %Rb\&

Pa^ N^`blm^k ( Rb\mhkbZ Lheb\^ N^`blm^k h_ O^q K__^g]^kl

Pa^ N^`blmkr ma^ ]boblbhg h_ Rb\mhkbZ Lheb\^ k^lihglb[e^ _hk fZbgmZbgbg` ma^ N^`blm^k

Pa^ N^`neZmbhgl O^q K__^g]^k N^`blmkZmbhg N^`neZmbhgl .,-0 %Rb\&

RLI ma^ Rb\mhkbZ Lheb\^ IZgnZe

. NALKNP eK EDm IEJEOPAN LKQ?A BKN PDA LANEK@ - F=JQ=_Pb$.,- 6:)/- @B*?[IMAN .,-2



- >Z\d`khng]

-*- H^`bleZmbo^ BkZf^phkd

Pa^ inkihl^ h_ ma^ O^q K__^g]^kl N^`blmkZmbhg =\m
.,,0 %Rb\& %ma^ =\m& bl l^m hnm bg l^\mbhg - Zl _heehpl6

(& A^[YX\O KWN X^]USWO
Pa^ inkihl^ h_ mabl =\m bl7
Z* mh k^jnbk^ \^kmZbg h__^g]^kl pah \hffbm

l^qnZe h__^g\^l mh d^^i iheb\^ bg_hkf^] h_
ma^bk pa^k^Z[hnml Zg] hma^k i^klhgZe ]^mZbel
_hk Z i^kbh] h_ mbf^7
b* mh k^]n\^ ma^ ebd^ebahh] maZm ma^r pbee

k^)h__^g]7 Zg]
bb* mh _Z\bebmZm^ ma^ bgo^lmb`Zmbhg Zg]

ikhl^\nmbhg h_ Zgr _nmnk^ h__^g\^l maZm
ma^r fZr \hffbm

[* mh ik^o^gm k^`blm^k^] l^q h__^g]^kl phkdbg`
bg \abe])k^eZm^] ^fiehrf^gm

\* mh ^fihp^k ma^ E>=? mh fhgbmhk \hfiebZg\^
pbma LZkml / Zg] 0 h_ mabl =\m

]* mh ikhob]^ _hk ma^ fZdbg` h_ ikhab[bmbhg hk]^kl
mh ik^o^gm NO?m^ ^g`Z`bg` bg \^kmZbg \hg]n\m*

Pa^ Eg]^i^g]^gm >khZ])[Zl^] =gmb)\hkknimbhg
?hffbllbhg %E>=?& bl k^jnbk^] ng]^k l^\mbhg 3,H h_
ma^ =\m mh fhgbmhk ma^ ?ab^_ ?hffbllbhg^k h_ Lheb\^$l
%?ab^_ ?hffbllbhg^k& %Zg] Zgr hma^k Znmahkbl^]
i^klhgl$& \hfiebZg\^ pbma BYkml / Zg] 0 h_ ma^ =\m$

Eg hk]^k mh _ne_be E>=?}l _ng\mbhg h_ fhgbmhkbg`
\hfiebZg\^( l^\mbhg 3,J h_ ma^ =\m i^kfbml
Znmahkbl^] E>=? h__b\^kl %E>=? bgli^\mhkl& mh
^q^k\bl^ \^kmZbg ihp^kl( bg\en]bg` bgli^\mbg`
ma^ Rb\mhkbZ Lheb\^ N^`blm^k h_ O^q K__^g]^kl
%ma^ N^`blm^k&*

Qg]^k l^\mbhg 3,, h_ ma^ =\m E>=? fZr Zelh
k^ihkm mh ma^ Ibgblm^k _hk Lheb\^ hg ma^ k^lneml
h_ bml bgli^\mbhgl Zg] ma^ ?ab^_ ?hffbllbhg^k}l
%Zg] Zgr hma^k Znmahkbl^] i^klhgl}& `^g^kZe
\hfiebZg\^ pbma LZkml / Zg] 0 h_ ma^ =])

>^`bggbg` bg .,-/( E>=? fhgbmhk^] \hfiebZg\^
pbma LZkm 0 h_ ma^ =\m Zg] k^ihkml p^k^ ikhob]^]
hger mh ma^ Ibgblm^k _hk Nbeb\^ Zg] ma^ Kbb^_
?hffbllbhg^k*

?hff^g\bg` - B^[knZkr .,-3( E>=?}l _ng\mbhg
ng]^k ma^ =\m pZl Zf^g]^] Zg] ^qiZg]^] mh
bg]n]^ LZkm / %Zg] 0& h_ ma^ =\m* LnklnZgm mh l^\mbhg
3,,( E>=?$l bgli^\mbhg k^ihkml Zk^ ghp mh [^ eZb]
[^_hk^ ^Z\a Dhnl^ h_ LZkebZf^gm pbmabg -1 lbmmbg`
]Zrl Z_m^k ma^ ]Zr hg pab\a ma^ Ibgblm^k k^\^bo^l
ma^ k^ihkm

= ]kZ_m \hir h_ mabl k^ihkm pZl ikhob]^] mh ma^
?ab^_ ?hffbllbhg^k _hk \hgZcbmZmbhg Zg] \hff^gm

! 8c#[CK[O SWP]_[WKPS5SS$\OOYKQO3
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- >Z\d`khbbg]

-*. Pa^ N^`blm^k

O^\mbhg 2.s-& h_ ma^ =\m k^jnbk^l ma^ ?ab^_
?hffbllbhg^k mh ^lmZ[ebla Zg] fZbgmZbg Z N^`blm^k
h_ O^q K__^g]^kl %NOKl&* Pa^ N^`blm^k bl mh \hgmZbg
ma^ bg_hkfZmbhg k^_^kk^] mh bg l^\mbhg 2.%.& h_ ma^
=\m bg k^li^\m h_ ^Z\a NOK %mh ma^ ^qm^gm dghpg
[r ma^ ?ab^_ ?hffbllbhg^k&*

?nkk^gmer ma^ bg_hkfZmbhg k^jnbk^] mh [^ k^\hk]^] bg
ma^ N^`blm^k bl a^e] hg ma^ JZmbhgZe ?abe] K__^g]^k
Orlm^f ^e^\mkhgb\ ]ZmZ[Zl^( dghpg Zl $J?KO$( Zl p^ee
Zl aZk]\hir _be^l k^e^oZgm mh ^Z\a NOK* J?KO bl Z
gZmbhgZe ]ZmZ[Zl^ hi^kZm^] [r ma^ =nlmkZebZg ?kbfbgZe
Egm^eeb`^g\^ ?hffbllbhg %=?E?& maZm bl Zelh nl^] [r
hma^k eZp ^g_hk\^f^gm Z`^g\b^l*

J?KO bl bgm^g]^] mh \hgmZbg Eg_hkfZmbhg k^ihkm^] [r
NOKl mh hi^kZmbhgZe f^f[^kl h_ Rb\mhkbZ Lheb\^ Zg]
ma^ N^`blmkr ng]^k ma^ =\m Pabl bg_hkfZmbhg bl bgbmbZeer
k^\hk]^] bg aZk]\hir _b_^l li^\b_b\ mh ^Z\a NOK(
Zg] eZm^k ^gm^k^] bgmh J?KO* Eg_hkfZmbhg k^\^bo^]
_khf hma^k `ho^kgf^gm [h]b^l k^e^oZgm mh ma^
Z]fbgblmkZmbhg h_ ma^ =\m bl Zelh ^gm^k^] bgmh J?KO*

;ESO VX_O ]X K \SWQUO OUOM][XWSM NK]KLK\O

Lkbhk mh ma^ ^g] h_ .,-2( ma^ bg_hkfZmbhg k^jnbk^]
mh [^ k^\hk]^] bg ma^ N^`blm^k pZl ]bob]^] [^mp^^g
mph ^e^\mkhgb\ ]ZmZ[Zl^l6 J?KO( Zg] Rb\mhkbZ Lheb\^}l
]^]b\Zm^] |O^q K__^g]^k N^`blm^k$ ]ZmZ[Zl^( dghpg Zl
ma^ |OKN ]ZmZ[Zl^$*

Pa^ \hfie^qbmr Zg] kbldl Zllh\bZm^] pbma ^__^\mbo^er
fZgZ`bg` Z ]bob]^] N^`blm^k( Zl p^ee Zl aZk]\hir
_be^l( aZl [^^g ma^ ln[c^\m h_ ik^obhnl ]bl\nllbhg
[^mp^^g E>=? Zg] ma^ N^`blmkr* Pa^ fho^ mh Z
lbg`e^ ^e^\mkhgb\ k^`blm^k pZl \hglb]^k^] g^\^llZkr
mh ^glnk^ ma^ Egm^`kbmr Zg] k^ebZ[bebmr h_ bg_hkfZmbhg
\hgmZbg^] bg ma^ N^`blm^k* E>=? Z\dghpe^]`^l ma^
\hglb]^kZ[e^ phkd h_ ma^ N^`blmkrY bg \hglheb]Zmbg`
ma^ ^e^\mkhgb\ ]ZmZ[Zl^l*

=SVS]ON [OYX[]SWQ P^WM]SXWKUS]b

Pa^k^ bl \nkk^gmer ebfbm^] k^ihkmbg` _ng\mbhgZebmr
bg J?KO* = k^ihkmbg` mhhe _hk bgm^kkh`Zmbhg h_ ma^
]ZmZ bg J?KO bl \nkk^gmer [^bg` ]^o^ehi^] ng]^k
Z|N^ihkmbg` Phhe Lkhc^\m$ pbma =?E? Pa^ N^ihkmbg`
Phhe Lkhc^\m \hgm^fieZm^l Z ]Zber ]ZmZ mkZgl_^k _khf
J?KO mh ma^ OKN ]ZmZ[Zl^( Zg] ma^ fZgZ`^f^gm
h_ k^ihkmbg` mh [^ ng]^kmZd^g _khf ma^ OKN
]ZmZ[Zl^* ?hgl^jn^gmer( ma^ OKN ]ZmZ[Zl^ fnlm
\hgmbgn^ mh [^ fZbgmZbg^] bg Z ebfbm^] \ZiZ\bmr
mh ^gZ[e^ k^ihkmbg` k^jnbk^f^gml*

4LSS[]b ]X [OMX[N \]K]O%\YOMSPSM SWPX[VK]SXW

J?KO bl fZgZ`^] [r =?E?( Z _^]^kZe Znmahkbmr( Zg]
bl Z ]ZmZ[Zl^ Z\\^llb[e^ [r hma^k gZmbhgZe Zg] lmZm^
eZp ^g_hk\^f^gm Z`^g\b^l* Pa^k^_hk^( Z]]bmbhgZe
_b^e]l k^eZmbg` mh Rb\mhkbZg e^`bleZmbhg Zk^ ghm Z[e^ mh
[^ Z]]^] mh J?KO pbmahnm ma^ Z`k^^f^gm h_ hma^k
nl^kl h_ ma^ ]ZmZ[Zl^*

O^\mbhg 2.%.&%m& h_ ma^ =\m k^jnbk^l Zgr bg_hkfZmbhg
k^ihkm^] bg k^li^\m h_ Zg NOK inklnZgm mh LZkm /
mh [^ \hgmZbg^] pbmabg ma^ N^`blm^k*

Sabe^ J?KO aZl Z _b^e] mh k^\hk] \hgob\mbhgl( ma^k^
Zk^ gh li^\b_b\ _b^e]l _hk k^\hk]bg` h__^g\^l pbma
pab\a ma^ NOK aZl [^^g \aZk`^]( Zl k^jnbk^] [r
l^\mbhg 2.%.&%[&* @^mZbel h_ ?eZll - hk . h__^g\^l _hk
pab\a ma^ NOK aZl [^^g \aZk`^]Y Zk^ \nkk^gmer hger
[^bg` d^im bg ma^ aZk] \hir _be^l*

=l ghm^] bg LZkm 1*.( J?KO Zelh aZl ebfbm^] _b^e]l
_hk k^\hk]bg` k^ihkm^] \abe] \hgmZ\m( [nm ma^k^
Zk^ gh li^\b_b\ _b^e]l _hk k^\hk]bg` k^ihkm^] \abe]
\hgmZ\m Zl k^jnbk^] [r l^\mbhg -0s- &%^Z&* Pa^k^ Zk^
gh li^\b_b\ _b^e]l bg J?KO _hk k^\hk]bg` k^ihkm^]
iahg^ gnf[^kl hk ma^ eh\Zmbhg h_ pa^k^ ma^ \hgmZ\m
mZd^l ieZ\^*

Pa^ FOIOEMP Fb?)KD Lhm^^ ky iZklbml_/ _hkfZckYbkZkmb^
5nmk^gnl^]3:8Z_\*82`l

Å NALKNP PK PDA IEJEOPAN BKN LKHE?A BKN PDA LANEK@ - F=JQ=NU .,-1)/- @A?AI>AN .,-2



Em bl E>=?}l ob^p maZm pa^k^ bg_hkfZmbhg bl k^jnbk^]
mh [^ \hgmZbg^] pbmabg ma^ N^`blm^k( ma^ bg_hkfZmbhg
lahne] [^ k^\hk]^] bg J?KO lh maZm bm \Zg [^ fZ]^
ZoZbeZ[e^ mh Zg] nl^] [r mahl^ i^klhgl pah g^^]
mh ]h lh*

E>=? Z\dghpe^]`^l maZm Zm Z ikZ\mb\Ze Zg] _ng\mbhgZe
e^o^e( pa^k^ ihllb[e^( ]ZmZ aZl [^^g ^gm^k^] bgmh
vcm^kgZmbo^ _b^e]l Eg J?KO* E>=? ghm^l maZm ma^k^ El
Z kbld h_ EgZ\\nkZm^ k^ihkmbg` hk k^]n\^] k^ihkmbg`
_ng\mbhgZebmr bg \Zimnkbg` ]ZmZ bg mabl pZr*

E>=? ^g\hnkZ`^l ma^ N^`blmkr mh inkln^ Zgr
hiihkmngbmb^l pbma ma^ =?E? Zg] hma^k nl^kl mh
ni]Zm^ ma^ J?KO ]ZmZ[Zl^ pbma _b^e]l maZm k^_e^\m
ma^ k^jnbk^f^gml h_ Rb\mhkbZg e^`bleZmbhg*

pp_m%bm^\*ob\*`hnZn 1



. ?hg]n\mbg` ma^ bgli^\mbhg

Pabl k^ihkm ikhob]^l ma^ _bg]bg`l h_ ma^ bgli^\mbhg
\hg]n\m^] [r E>=? bg k^eZmbhg mh ma^ i^kbh]
- FZgnZkr .,-1 mh /- @^\^f[^k .,-2 %ma^
bgli^\mbhg i^kbh]&*

E>=?l bgli^\mbhg m^Zf \hglblm^] h_ _hnk bgli^\mhkl(
bg\en]bg` e^`Ze Z]oblhkl* Pa^ bgli^\mbhg mhhd ieZ\^
ho^k Zg ^qm^g]^] i^kbh] h_ mbf^ _khf IZk\a mh
=n`nlm .,-3( Zg] bg\en]^]6

w k^jn^lml _hk lmZmblmb\Ze Zg] hma^k hi^kZmbhgZe
bg_hkfZmbhg

w k^ob^p h_ ZnmahkblZmbhgl( iheb\b^l Zg] ikh\^]nk^l
i^kmZbgbg` mh LZkml / Zg] 0 h_ ma^ =\m

w hg)lbm^ bgli^\mbhgl h_ ma^ N^`blm^k*

Egli^\mhkl ^qZfbg^] Z kZg]hfbl^] Zg]
k^ik^l^gmZmbo^ lZfie^ h_ Ekk_hkfZmbhg \hgmZbg^] pbmabg
ma^ N^`blm^k( pbma Z ikbfZkr _h\nl hg g^p NOK _be^l
Z]]^] mh ma^ N^`blm^k ]nkbg` ma^ bgli^\mbhg i^kbh]*

Ko^kZee( E>=? bgli^\mhkl li^gm Z mhmZe h_ gbg^ ]Zrl
Zm ma^ N^`blmkr f^^mbg` Zg] \hglnembg` pbma N^`blmkr
lmZ__ Zg] \hg]n\mbg` Z k^ob^p h_ J?KO( ma^ OKN
]ZmZ[Zl^ Zg] aZk]\hir NOK _be^l*

Pa^ _heehpbg` d^r lmZmblmb\l k^eZm^ mh bg_hkfZmbhg
\hgmZbg^] bg ma^ N^`blm^k _hk ma^ bgli^\mbhg i^kbh]6

Jnf[^k h_ g^p NOKl Z]]^] mh ma^ N^`blm^k
]nkbg` ma^ bgli^\mbhg i^kbh] %- FZgnZkr .,-1
mh /- @^\^f[^k .,-2&

PhmZe gnf[^k h_ NOKl \hgmZbg^] bg ma^
N^`blm^k %Zl Zm /- @^\^f[^k .,-2&

((0'

.'()
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/ OnffZkr h_ \hfiebZg\^

Pa^ _heehpbg` mak^^ kZmbg`l Zk^ nl^] mh ]^l\kb[^
ma^ e^o^e h_ lmZmnmhkr \hfiebZg\^ Z\ab^o^] [r ma^
?ab^_ ?hffbllbhg^k ]nkbg` ma^ Egli^\mbhg i^kbh] bg
k^li^\m h_ ma^ m^g \Zm^`hkb^l h_ \hfiebZg\^ k^_^kk^]
mh [^ehp6

w ?hfiebZgm ) _neer \hfiebZgm pbma lmZmnmhkr
k^jnbk^f^gml( hk Zgr ]^`k^^ h_ ghg)\hfiebZg\^
pZl k^eZmbo^er fbghk Zg] Eg ma^ gZmnk^ h_ Zg
h\\ZlbhgZe fblmZd^ hk ho^klb`am*

w On[lmZgmbZeer ?hfiebZgm ) `^g^kZeer \hfiebZgm
pbma lmZmnmhkr k^jnbk^f^gml( [nm ma^k^ p^k^ fZm^kbZe
\hfiebZg\^ ikh[e^fl hk blln^l b]^gmb_b^]*

w Jhm ?hfiebZgm ) Z _Zbenk^ mh f^^m lmZmnmhkr
k^jnbk^f^gml ^gmbk^er( hk Z iZmm^kg h_ _ng]Zf^gmZe
\hfiebZg\^ ikh[e^fl hk blln^l b]^gmb_b^]*

?hfiebZg\^ \Zm^`hkr

LZkml

Pabl k^ihkm Zelh \hglb]^kl hma^k fZmm^kl k^eZm^] mh
ma^ ?ab^_ ?hffbllbhg^k}l \hfiebZg\^ pbma ma^ =\m(
bg\en]bg` `ho^kgZg\^( Zg] lhf^ ablmhkb\Ze fZmm^kl*

Pa^ _heehpbg` mZ[e^ lnffZkbl^l E>=?}l Zll^llf^gm
h_ ma^ ?ab^_ ?hffbllbhg^k}l \hfiebZg\^ pbma ma^ m^g
\Zm^`hkb^l nl^] [r E>=? mh fhgbmhk \hfiebZg\^*

?hfiebZg\^ kZmbg`

-* Bm^klhgl Ziikho^] mh k^\^bo^ k^ihkml _khf NOKl

.* Rb\mhkbZ Lhem\^ fhgbmhkbg` h_ NOK \hfiebZg\^ pbma
k^ihkmbg` h[eb`Zmbhgl

?hfiebZgm

D^L\]KW]SKUUb 6XVYUSKW]

/* IZbgm^gZg\^ h_ ma^ N^`blm^k On[lmZgmbZeer ?hfiebZgm

0* Rb\mhkbZ Lheb\^ fZbgm^gZg\^ h_ lnli^glbhg h_
k^ihkmbg` h[eb`Zmbhgl On[lmZgmbZeer ?hfiebZgm

1* Jhmb_b\Zmbhg h_ k^ihkmbg` h[eb`Zmbhgl [r Rb\mhkbZ Lheb\^ On[lmZgmbZeer ?hfiebZgm

2* Ih]b_b^] k^ihkmbg` ZkkZg`^f^gml 6XVYUSKW]

+0=?'

3* AlmZ[eblaf^gm h_ ma^ N^`blm^k D^L\]KW]SKUUb 6XVYUSKW]

4* N^lmkb\mbg` Z\\^ll mh ma^ N^`blm^k ?hfiebZgm

5* Jhm k^e^ZYi` i^klhgZe bg_hkfZmbhg _khf ma^ N^`blm^k
nge^ll e^`Zber i^kfbmm^] D^L\]KW]SKUUb 6XVYUSKW]

-,* Lkhob]bg` NOKl pea Z\\^ll mh k^ihkmZS\ bg_hkfZmbhg
\hgmZbg^] bg ma^ N^`blm^k hg k^jn^lm

6XVYUSKW]

Kg ma^ [Zlbl h_ fZmm^kl k^_^kk^] mh bg mabl N^ihkm
ma^ ?ab^_ ?hffbllbhg^k bl Zll^ll^] Zl [^bg`
On[lmZgmbZeer ?hfiebZgm pbma _Ykm / h_ %a^ =\m
Zg] On[lmZgmbZeer ?hfiebZgm pbma LZkm 0 h_ eb_^ =\m

ppIn[Z\*odb`hnZ*c 3



0 N^\hff^g]Zmbhgl

E>=? fZd^l ma^ _heehpbg` k^\hff^g]Zmbhgl6

COMXVVOWNK]SXW (

PaZm ma^ N^`blmkr k^ob^p ikh\^]nk^l Zg]
`nb]^ebg^l k^`neZmbg` ma^ lnli^glbhg h_ NOK
k^ihkmbg` h[eb`Zmbhgl* Pa^ ikh\^]nk^l Zg]
`nb]^ebg^l lahne] bg\en]^ \kbm^kbZ _hk ma^ nl^
h_ ma^ ihp^k bg l^\mbhg /5= h_ ma^ =\m Zg] l^m
hnm ma^ \bk\nflmZg\^ _hk pa^g Zg Ziieb\Zmbhg
inklnZgm mh l^\mbhg 01= h_ ma^ =\m lahne]
[^ fZ]^*

COMXVVOWN]K]SXW )

PaZm ma^ N^`blmkr k^ob^p6

Z mahl^ _be^l pa^k^ Z ghmb\^ aZl [^^g blln^]
inklnZgm mh l^\mbhgl 1. hk 10 Zg]* pa^k^
ZiikhikbZm^( Ziier mh ma^ \hnkm mh k^jn^lm ma^
^kkhk [^ \hkk^\m^] inklnZgm mh l^\mbhg 1,%1=&(
pbma ghmb_b\Zmbhg mh ma^ _YK h_ ma^ bgm^gmbhg
mh fZd^ ln\a Ziieb\Zmbhg

[* ikh\^]nk^l Zg] `nb]^ebg^l k^`neZmbg` ahp Zgr
^kkhkl bg k^eZmbhg mh k^`blmkZmbhg Zk^ aZg]e^]
[r ma^ N^`blmkr* Pa^ ikh\^]nk^l Zg] `nb]^ebg^l
lahne] bg\en]^ ikh\^ll^l _hk ma^ fZdbg` h_
Ziieb\Zmbhgl inklnZgm mh l^\mbhg 1,%1Y h_
ma^ =\m pa^k^ bm bl ]^^f^] Zg ^kkhk g^^]l mh
[^ \hkk^\m^]* Pa^ ikh\^ll lahne] i^kfbm ma^
\hkk^\mbhg h_ ma^ ^kkhk [r ma^ k^e^oZgm cn]b\bZe
h__b\^k Eg \aZf[^kl*

N^\hff^g]Zmbhg /

PaZm ma^ ?ab^_ ?hffbllbhg^k mZd^l lm^il mh
^glnk^ maZm k^e^oZgm ZnmahkblZmbhgl( ikh\^]nk^l
Zg] `nb]^ebg^l Zk^ bg ieZ\^ mh ^glnk^ Zem^kgZmbo^
k^ihkmbg` ikhoblbhgl \Zg [^ ^__^\mbo^er fZkWZ`^]
bg ma^ ^o^gm ma^r Zk^ k^jnbk^]*

COMXVVOWNK]SXW +

PaZm ma^ N^`blmkr k^ob^p k^e^oZgm ikh\^]nk^l Zg]
`nb]^ebg^l %bg\en]bg` ikh\^ll^l& mh ^glnk^ maZm
Zee ]bl\ehlnk^l inklnZgm mh l^\mbhg 2/ h_ ma^ =\m
Zk^ k^\hk]^] Zg] ZoZbeZ[e^ _hk bgli^\mbhg [r E>=?(
bg Z\\hk]Zg\^ ma^ k^jnbk^f^gm h_ l^\mbhg 3,I
h_ ma^ =\m

COMXVVOWNK]SXW ,

PaZm ma^ N^`blmkr mZd^ lm^il Zl Z ikbhkbmr mh
^glnk^ maZm \nkk^gm ikh\^]nk^l Zg] `nb]^ebg^l
Zk^ _heehp^] Zg] \hfie^m^ ]^mZbel h_ l^\mbhg
20%.& ]bl\ehlnk^l ) bg\en]bg` ma^ inkihl^ h_ ln\a
]bl\ehlnk^l ) Zk^ k^\hk]^] bg Z fZgg^k maZm Zeehpl
bgli^\mbhg [r E>=?*

COMXVVOWNK]SXW -

PaZm ma^ N^`blmkr k^ob^p bml ikh\^]nk^l Zg]
`nb]^ebg^l k^`Zk]bg` ma^ k^\hk]bg` h_ Eg_hkfZmbhg
l^\nkbmr [k^Z\a^l mh ^glnk^ maZm [k^Z\a^l Zk^
k^\hk]^] Z\\nkZm^er Zg] maZm E>=? bl ghmb_b^]
h_ Zgr [k^Z\a^l ikhfimer*

4 NALKNP PK PI?IEJEOPBN BKN LKJ?A BKN PDA LANEK@ e F=JQ=NU .,-1)/- @A?AI>AN .,-2



1 N^ihkm hg \hfiebZg\^ pbma LZkm / h_ ma^ =\m

1*- ?hfiebZg\^ \Zm^`hkr - )
L^klhgl Ziikho^] mh k^\^bo^
k^ihkml_khf NOKl

O^\mbhg ./%/& h_ ma^ =\m lmZm^l maZm hger Z iheb\^
h__b\^k Ziikho^] _hk ma^ inkihl^ [r ma^ ?ab^_
?hffbllbhg^k fZr k^\^bo^ k^ihkml _khf NOKl fZ]^
bg i^klhg( Zg] hger Z iheb\^ h__b\^k hk hma^k i^klhg
Ziikho^] _hk ma^ inkihl^ fZr k^\^bo^ k^ihkml fZ]^
Eg Zghma^k pZr*

N^e^oZgm Rb\mhkbZ Lheb\^ ikh\^]nk^l li^\b_r maZm hger
mahl^ iheb\^ h__b\^kl hk hma^k i^klhgl pah aZo^
\hfie^m^] ma^ N^`blm^k^] O^q K__^g]^k IZgZ`^f^gm
mkZbgbg` \hnkl^ \hg]n\m^] [r ma^ N^`blmkr Zk^
Ziikho^] mh i^k_hkf ma^ khe^ h_ \hfiebZg\^ fZgZ`^k
Zg] k^\^bo^ k^ihkml _khf EYKl* QlnZeer( ma^ khe^ h_
\hfiebZg\^ fZgZ`^k bl i^k_hkf^] [r bgo^lmb`Zmbg`
h__b\^kl( ahp^o^k bg k^`bhgZe Zk^Zl ngb_hkf f^f[^kl
fZr [^ \hfiebZg\^ fZgZ`^kl b_ ma^r aZo^ \hfie^m^]
ma^ ZiikhikbZm^ mkZbgbg`*

Eg E>=?$l ob^p( ma^l^ \Zm^`hkb^l h_ ZiikhoZe Zk^
ZiikhikbZm^*

6XVYUSKWMO K\\O\\VOW] ;W [OUK]SXW ]X YO[\XW\
KYY[X_ON ]X [OMOS_O [OYX[]\ P[XV CD@\$ ]RO 6RSOP
6XVVS\\SXWO[ S\ K\\O\\ON K\ LOSWQ 6XVYUSKW]

1*. ?hfiebZg\^ \Zm^`hkr . )
Rb\mhkbZ Lheb\^ fhgbmhkbg`
h_ NOK \hfiebZg\^ pbma
k^ihkmbg` h[eb`Zmbhgl

CD@ V^\] [OYX[] MRKWQO\ ]X [OUO_KW]
YO[\XWKU NO]KSU\

O^\mbhg -3 h_ ma^ =\m k^jnbk^l NOKl mh k^ihkm Zgr
\aZg`^ bg ma^bk i^klhgZe ]^mZbel pbmabg l^o^g ]Zrl
h_ maZm \aZg`^ h\\nkkbg`* N^ihkml h_ \aZg`^ h_
Z]]k^ll Zg] \abe] \hgmZ\m [r NOKl fnlm [^ fZ]^
pbmabg hg^ ]Zr h_ ma^ \aZg`^ hk \hgmZ\m h\\nkkbg`*

Eg ma^ _be^l bgli^\m^]( km pZl ^ob]^gm maZm \aZg`^l
mh k^e^oZgm i^klhgZe ]^mZbel p^k^ `^g^kZeer [^bg`
fZ]^ pbmabg ma^ k^jnbk^] k^ihkmbg` mbf^_kZf^l*
RSb^k^ k^ihkmbg` h\\nkk^] cnlm hnmlb]^ h_ ma^ k^e^oZgm
mbf^_kZf^l( k^fbg]^kl p^k^ `bo^g mh NOKl* Sa^k^
ma^k^ pZl Z _Zbenk^ mh k^ihkm hk Z ]^eZr bg k^ihkmbg`(
Rb\mhkbZ Lheb\^ mhhd Z\mbhg mh \hglb]^k pa^ma^k ma^
_Zbenk^ mh k^ihkm \hglmbmnm^] Z [k^Z\a h_ ma^ =\m [r
ma^ NOK*

;W]O[\]K]O KWN X_O[\OK\ VX_OVOW]\ XP CD@\

O^\mbhg 2.%.& h_ ma^ =\m( bg \hf[bgZmbhg pbma l^\mbhgl
-0%-&%e& Zg] -4 mh .-=Y( k^jnbk^ NOKl mh k^ihkm ma^bk
bgm^g]^] Zg] Z\mnZe Z[l^g\^l _khf Rb\mhkbZ pbmabg
ik^l\kb[^] mbf^)_kZf^l( Zg] mh ikhob]^ \^kmZbg ]^mZbel
bg k^eZmbhg mh ma^bk fho^f^gml* = lZfie^ h_ _be^l
pZl bgli^\m^] Eg k^eZmbhg mh Z[l^g\^l Zg] mkZo^e
ieZgl* @nkbg` ma^ bgli^\mbhg i^kbh] ., i^k \^gm h_
NOKlx fZ]^ ln\a k^ihkml* K_ ma^ NOKl pah fZ]^
ma^l^ k^ihkml( --*2 i^k \^gm aZ] [^^g Z]]^] mh ma^
N^`blm^k ]nkbg` ma^ bgli^\mbhg i^kbh]*

= gnf[^k h_ ma^ _be^l k^eZm^] mh NOKl pah mkZo^ee^]
bgm^klmZm^ k^`neZker _hk ^fiehrf^gm

Eg `^g^kZe m^kfl ma^ k^\hk]l Egli^\m^] k^eZmbg` mh
mkZo^e p^k^ Z\\nkZm^( iZkmb\neZker bg k^eZmbhg mh _be^l
h_ NOKl Z]]^] mh ma^ N^`blm^k bg ma^ bgli^\mbhg
i^kbh]* Em Zelh Zii^Zkl maZm N^`blmkr lmZ__ \hg]n\m
ZiikhikbZm^ _heehp ni pa^k^ mkZo^e k^ihkml Zii^Zk
ghm mh aZo^ [^^g fZ]^*

' ! - c@g^.,-O*]*gg`R^kARb\Yyktzn%O*+\b6hb]glk: \hZbi=^k\\I/Im^lZ\Y\0__"=\mz^!~Ol^^^K\kY_kKPm_lm%e\l*
4\c2*d
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1 N^ihkm hg \hfiebZg\^ pbma LZkm / h_ ma^ =\m

= k^\nkkbg` blln^ ghm^] [r E>=? bgli^\mhkl pZl
maZm bm pZl ghm ihllb[e^ mh Zll^ll ma^ f^mah] [r
pab\a Z k^ihkm pZl fZ]^ [r Zg NOK { maZm bl(
pa^ma^k ma^ k^ihkm pZl fZ]^ bg i^klhg( obZ ^fZbe
hk m^e^iahg^* Pa^ =\m k^jnbk^l \^kmZbg ghmb_b\Zmbhgl
mh [^ fZ]^ bg i^klhg( ahp^o^k mabl \hne] ghm [^
Zll^ll^] [Zl^] hg ma^ bg_hkfZmbhg \hgmZbg^] bg ma^
k^\hk]l bgli^\m^]* Eg ]bl\nllbhg pbma ma^ N^`blmkr(
bm pZl ikhihl^] maZm Zf^g]f^gml [^ fZ]^ mh ma^
k^\^bim m^fieZm^ _hk mkZo^e ghmb_b\Zmbhgl pab\a phne]
Zeehp ma^ i^klhg _beebg` hnm ma^ k^\^bim mh bg]b\Zm^
ma^ f^mah] [r pab\a ma^ k^ihkm aZ] [^^g fZ]^*
Pa^ N^`blmkr ln[l^jn^gmer ikhob]^] Zg Zf^g]^]
m^fieZm^ mh E>=? Egli^\mhkl pab\a _nDbel ma^
k^jnbk^f^gm mh bg]b\Zm^ ma^ f^mah] h_ k^ihkmbg`
[r NOKl*

= gnf[^k h_ fbghk ^kkhkl hk hfbllbhgl p^k^ ghm^]
_hk _heehp)ni [r ma^ N^`blmkr*

6RSUN 6XW]KM]

H^`bleZmbo^ Zf^g]f^gml mh ma^ =\m maZm \hff^g\^]
hg - Fng^ .,-1 bg\en]^] Z g^p ]^_bgbmbhg h_ \abe]
\hgmZ\mx( Zehg` pbma Z]]bmbhgZe bg_hkfZmbhg mh [^
k^ihkm^] [r NOKl Eg k^eZmbhg mh \hgmZ\m pbma \abe]k^g*
Pabl bg\en]^l ma^ \abe]$l Z`^( k^lb]^gmbZe Z]]k^ll Zg]
m^e^iahg^ gnf[^k hk( pa^k^ maZm bg_hkfZmbhg bl ghm
dghpg( ma^ eh\Zmbhg pa^k^ ma^ \hgmZ\m mZd^l ieZ\^]

Eg `^g^kZe m^kfl ma^ k^\hk]l Egli^\m^] k^eZmbg` mh
\abe] \hgmZ\m p^k^ Z\\nkZm^ Zg] f^m ma^ e^`bleZmbo^
k^ihkmbg` k^jnbk^f^gml*

E>=? Z\dghpe^]`^l ma^ ebfbmZmbhgl h_ ma^ J?KO
]ZmZ _b^e]l bg k^eZmbhg mh k^\hk]bg` \abe] \hgmZ\m
]^mZbel( ahp^o^k Zg Elln^ ghm^] bl maZm pabe^ mabl
]ZmZ pZl `^g^kZeer [^bg` k^ihkm^] Zg] ln[l^jn^gmer
k^\hk]^] hg ma^ aZk] \hir _be^( ma^ ]^mZbel p^k^ ghm
\hglblm^gmer ^gm^k^] bgmh J?KO* Bhk ma^ inkihl^l h_
\abe] ikhm^\mbhg Zg] Zllh\bZm^] ]bl\ehlnk^ mh @DDO*
mabl bg_hkfZmbhg lahne] Zelh [^ k^\hk]^] bg J?KO*

\++$J[3JO2G1]

E>=? bgli^\mhkl h[l^ko^] maZm ma^ _b^e] ebfbmZmbhgl
h_ J?KO Zelh f^Zgm maZm pa^k^ ma^ k^ihkm^] ]ZmZ
pZl ^gm^k^] bgmh J?KO( bm pZl ^bma^k k^\hk]^]
Z`Zbglm Z iZk^gm+`nZk]bZg bg ma^|Zllh\bZmbhgl}l^\mbhg(
hk Z`Zbglm ma^ _b^e]l k^eZmbg` mh ma^ \abe]* Em phne]
[^ ik^_^kZ[e^ _hk mabl bg_hkfZmbhg mh [^ ^gm^k^] bgmh
J?KO bg Z \hglblm^gm fZgg^k*

= gnf[^k h_ fbghk ^kkhkl hk hfbllbhgl p^k^ ghm^]
_hk _heehp)ni [r ma^ N^`blmkr*

6XVYUSKWMO K\\O\\VOW] ;W [OUK]SXW ]X GSM]X[SK
AXUSMO VXWS]X[SWQ XP CD@ MXVYUSKWMO `S]R [OYX[]SWQ
XLUSQK]SXW\$ ]RO 6RSOP 6XVVS\\SXWO[ S\ K\\O\\ON K\
LOSWQ D^L\]KW]SKUUb 6XVYUSKW]

-, NALK_g PK PDA IEJEOPAN BKN LKHE?A BKN PDA LANEK@ - F=JQ=NU .,-1)/- @A?AI>AN .,-2



1*/ ?hfiebZg\^ \Zm^`hkr / )
IZbgm^gZg\^ h_ ma^ N^`blm^k

O^\mbhg .1 ) N^\^bim h_ bg_hkfZmbhg mh [^
Z\dghpe^]`^]

O^\mbhg .1 h_ ma^ =\m k^jnbk^l maZm ma^ iheb\^ h__b\^k
hk hma^k i^klhg k^\^bobg` Z k^ihkm ng]^k LZkm /( fnlm
Z\dghpe^]`^ ma^ fZdbg` h_ ma^ k^ihkm bg pkbmbg`*
Pa^ Z\dghpe^]`^f^gm fnlm [^ `bo^g mh ma^ i^klhg
fZdbg` ma^ k^ihkm Zg] fnlm bg\en]^7

w ma^ gZf^ Zg] lb`gZmnk^ h_ ma^ iheb\^ h__b\^k hk
hma^k i^klhg pah k^\^bo^] ma^ k^ihkm

w ma^ ]Zm^ Zg] mbf^ pa^g( Zg] ma^ ieZ\^ pa^k^(
ma^ k^ihkm pZl k^\^bo^]7 Zg]

w Z \hir h_ ma^ bg_hkfZmbhg maZm pZl k^ihkm^]*

= lZfie^ h_ l^\mbhg .1 k^\^biml p^k^ bgli^\m^] Zg]
bg `^g^kZe( ma^ bg_hkfZmbhg pZl Z\\nkZm^ Zg] f^m
e^`bleZmbo^ k^jnbk^f^gml* N^ihkm^] bg_hkfZmbhg pZl
Zelh Z\\nkZm^er ni]Zm^] bg J?KO( Zg] \hfiebZg\^
fZgZ`^kl _heehp^] ni Zg] o^kb_b^] bg_hkfZmbhg pa^k^
g^\^llZkr( iZkmb\neZker Z]]k^ll \aZg`^l

= lfZee gnf[^k h_ fbghk ^kkhkl hk hfbllbhgl p^k^
ghm^] _hk _heehp)ni [r ma^ N^`blmkr*

=g blln^ ghm^]( Zl Zelh k^ihkm^] bg iZkm 1*. Z[ho^(
pZl maZm bm pZl ghm ihllb[e^ _hk E>=? bgli^\mhkl mh
Zll^ll ma^ f^mah] [r pab\a Z k^ihkm pZl fZ]^ mY
Zg NOM Sa^k^ ma^ =\m k^jnbk^l li^\b_b\ k^ihkml mh
[^ fZ]^ bg i^klhgY( bm pZl ghm ihllb[e^* Eg fhlm
\Zl^l( mh ^lmZ[ebla b_ mabl pZl ma^ f^mah] [r pab\a
Z k^ihkm pZl fZ]^*

N^`neZmbhgl -1%Z& Zg] %[& h_ ma^ O^o K__^g]^kl
N^`blmkZmbhg N^`neZmbhgl .,-0 %ma^ N^`neZmbhgl&
lmZm^ maZm pa^k^ k^ihkml Zk^ fZ]^ bg k^eZmbhg mh
^fiehrf^gmx hk \Zk ]^mZbel}x maZm \^kmZbg Z]]bmbhgZe
o^kb_b\Zmbhg ]h\nf^gmZmbhg lahne] [^ ik^l^gm^]
[r ma^ NOK*

$ lPO]$mb^=Z
w l b0kY^_m^=\k

Pa^ ikhoblbhg h_ mabl bg_hkfZmbhg [r NOKl Zii^Zkl
mh [^ bg\hglblm^gm* E>=? bgli^\mhkl p^k^ ngZ[e^ mh
b]^gmb_r Zgr _heehp)ni [r \hfiebZg\^ fZgZ`^kl _hk
mabl bg_hkfZmbhg pa^k^ bm pZl ghm ikhob]^] E_ Em pZl
ik^l^gm^] %kZma^k maZg ikhob]^]& mh ma^ \hfiebZg\^
fZgZ`^kl Zg] Z \hir pZl ghm fZ]^( E>=? bgli^\mhkl
p^k^ ngZ[e^ mh \hg_bkf mabl [Zl^] hg ma^ ]^mZbe a^e]
hg _be^*

Pa^ N^`blmkr aZl ln[l^jn^gmer Zf^g]^] ma^ l^\mbhg
.1 k^\^bim m^fieZm^ mh bg\en]^ ma^ f^mah] [r pab\a
Z k^ihkm bl fZ]^ Zg] bg\en]^] ]^mZbel Zl mh pa^ma^k
k^e^oZgm bg_hkfZmbhg aZl [^^g ik^l^gm^]*

E>=? bgli^\mhkl p^k^ lZmbl_b^] maZm ma^ k^jnbk^f^gm
h_ l^\mbhg .1%/& h_ ma^ =\m mh k^mZbg Z \hir h_ ma^
k^\^bim h_ bg_hkfZmbhg bl [^bg` f^m

6XVYUSKWMO K\\O\\VO[[] ;W [OUK]SXW ]X ]RO
>KSW]OWKWMO XP ]RO COQS\]O[$ ]RO 6RSOP 6XVVS\\SXWO[
S\ K\\O\\ON K\ LOSWQ D^L\]KW]SKUUb 6XVYUSKW]

pppbez\*ob\*`@nZbb --



1 N^ihkm hg \hmgiebZk\^ pbma LZkm / h_ ma^ =\m

1*0 ?hfiebZg\^ \Zm^`hkr 0 )
Rb\mhkbZ Lheb\^ fZbgm^gZg\^
h_ NOK lnli^glbhg _khf
k^ihkmbg` h[eb`Zmbhgl

Eg \^kmZbg \bk\nflmZg\^l( Zg NOK}l k^ihkmbg`
h[eb`Zmbhgl \Zg [^ lnli^g]^]* Pa^k^ Zk^ mak^^
l^\mbhgl h_ ma^ =\m maZm Zeehp _hk lnli^glbhg _hk
oZkrbg` i^kbh]l h_ mbf^ Zg] _hk l^o^kZe k^Zlhgl6

w O^\mbhg /5 Zeehpl Zg NOK pah bl h[eb`^] mh k^ihkm
_hk ma^ k^fZbg]^k h_ abl hk a^k eb_^ mh Ziier mh
ma^ Onik^f^ ?hnkm h_ Rb\mhkbZ _hk lnli^glbhg h_
mahl^ k^ihkmbg` h[eb`Zmbhgl b_ \^kmZbg \kbm^kbZ aZo^
[^^g f^m(

w O^\mbhg /5= Zeehpl ma^ ?ab^_ ?hffbllbhg^k
mh Ziier mh ma^ Onik^f^ ?hnkm _hk Zg hk]^k
lnli^g]bg` ma^ k^ihkmbg` h[eb`Zmbhgl h_ Zg NOK*

w O^\mbhg 01= Zeehpl ma^ ?ab^_ ?hffbllbhg^k mh
lnli^g] Zg NOK}l k^ihkmbg` h[eb`Zmbhgl _hk ni mh
-. fhgmal ikhob]^] ma^ ?ab^_ ?hffbllbhg^k %hk
]^e^`Zm^& bl lZmbl_b^] maZm ma^ BYK ]h^l ghm ihl^
Z kbld mh ma^ l^qnZe lZ_^mr h_ hg^ hk fhk^ i^klhgl
hk h_ ma^ \hffngbmr*$'

DOM]SXW *0 % D^Y[OVO 6X^[] VKb \^\YOWN MO[]KSW
[OQS\][KLUO XPPOWNO[\! [OYX[]SWQ XLUSQK]SXW\

=l Ziieb\Zmbhgl fZ]^ inklnZgm mh l^\mbhg /5 Zk^
\hnkm fZmm^kl maZm fnlm [^ [khn`am [r NOKl( fZgr
Zli^\ml h_ Rb\mhkbZ Lheb\^}l k^lihgl^l pbee ZmmkZ\m
e^`Ze ikh_^llbhgZe ikbobe^`^* E>=? ma^k^_hk^ ]h^l ghm
ikhihl^ mh \hff^gm hg Rb\mhkbZ Lheb\^}l aZg]ebg` h_
Ziieb\Zmbhgl fZ]^ inklnZgm mh l^\mbhg /5 h_ ma^ =\m

DOM]SXW *04 % 6RSOP 6XVVS\\SXWO[ VKb KYYUb PX[
\^\YOW\SXW P[XV [OYX[]SWQ XLUSQK]SXW\

DOM]SXW +,4 % 6RSOP 6XVVS\\SXWO[ XP AXUSMO VKb
\^\YOWN [OYX[]SWQ XLUSQK]SXW\ PX[ K YO[SXN WX]
OaMOONSWQ () VXW]R\ SW MO[]KSW MS[M^V\]KWMO\ e

Ph ]Zm^ Rb\mhkbZ Lheb\^ aZo^ ghm fZ]^ Zg Ziieb\Zmbhg
mh ma^ Onik^f^ ?hnkm mh i^kfZg^gmer lnli^g] Zg
NOK$l k^ihkmbg` h[eb`Zmbhgl ng]^k l^\mbhg /5= h_
ma^ =\m Dhp^o^k( E>=? ghm^] bglmZg\^l pa^k^ Z
]^e^`Zm^ h_ ma^ ?ab^_ ?hffbllbhg^k bgm^g]^] mh
lnli^g] Zg NOK}l k^ihkmbg` h[eb`Zmbhgl _hk fnembie^
-.)fhgma i^kbh]l inklnZgm mh l 01=* E>=? bgli^\m^]
Z gnf[^k h_ _be^l pa^k^ ^Z\a NOK pZl ln__^kbg` _khf
l^kbhnl a^Zema \hg]bmbhgl maZm Zii^Zk^] ngebd^er mh
bfikho^* Eg [hma \Zl^l ma^ NOK \hne] gh ehg`^k \Zk^
_hk ma^fl^eo^l*

Eg ma^l^ mri^l h_ \bk\nflmZg\^l ) Egoheobg` Zg NOK
pbma i^kfZg^gm bkgi^]bf^gml mh \hfierbg` pbma ma^bk
k^ihkmbg` h[eb`Zmbhgl ) km fb`am [^ ^qi^\m^] maZm Zg
Ziieb\Zmbhg phne] [^ fZ]^ inklnZgm mh l^\mbhg /5=
_hk ma^ NOK}l k^ihkmbg` h[eb`Zmbhgl mh [^ i^kfZg^gmer
lnli^g]^]* Dhp^o^k( ma^ N^`blmkr Zii^Zkl mh aZo^
_Zohnk^] -.)fhgma lnli^glbhgl maZm Zk^|k^g^p^]}
^Z\a r^Zk*

=g NOK pahl^ a^Zema aZl ]^\ebg^] mh ma^ ihbgm *
pa^k^ ma^r \Zg gh ehg`^k \Zk^ _hk ma^fl^eo^l
bl ngebd^er mh aZo^ ma^ f^Zgl mh fZm^ ma^bk hpg
Ziieb\Zmbhg lnli^g]bg` ma^bk k^ihkmbg` h[eb`Zmbhgl
inklnZgm mh l^\mbhg /5( hk fZr ghm f^^m ma^ \kbm^kbZ
l^m hnm bg l^\mbhg /5* Eg E>=?}l ob^p( NOKl pahl^
k^ihkmbg` h[eb`Zmbhgl Zk^ [^bg` lnli^g]^] r^Zk)mh)
r^Zk ]h ghm aZo^ fn\a \^kmZbgmr Zl mh ma^bk hg`hbg`
h[eb`Zmbhgl* Pa^ \hgmbgn^] fhgbmhkbg` h_ NOKl
pah Zk^ iarlb\Zeer bg\ZiZ[e^ h_ [^bg` Z kbld mh ma^
\hffngbmr fZr Zelh [^ Zg Eg^__b\b^gm nl^ h_ Rb\mhkbZ
Lheb\^ k^lhnk\^l*

 mkb krkfk` z^ ESI>SE lmZm^ lZlZZ`bZk* KZ^m?Kfgzb\g^k Zk ]km>c_bOkmgn` _b? g\kk^k^ Ef`k l 0O=/& gz Z6vZcgm
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E>=? bgli^\mhkl Zelh h[l^ko^] mph bglmZg\^l pa^k^
ma^ N^`blmkr Zii^Zk^] mh [^ bgm^g]bg` mh lnli^g]
Zg NOK}l h[eb`Zmbhgl _hk Z _nkma^k -. fhgmal(
ahp^o^k ]b] ghm aZo^ ma^ k^g^p^] lnli^glbhg
_bgZebl^] [^_hk^ ma^ hkb`bgZe lnli^glbhg ^qibk^]*
Eg [hma \Zl^l ma^ N^`blm^k pZl ghm ni]Zm^] Zg]
ma^ NOKl \hgmbgn^] mh [^ eblm^] Zl lnli^g]^]
]^libm^ ma^bk h[eb`Zmbhgl k^lnfbg`* Eg ma^l^ mph
\Zl^l( ma^ NOKl fZr aZo^ [^^g ngdghpbg`er bg
[k^Z\a h_ ma^bk k^Z\mboZm^] k^ihkmbg` h[eb`Zmbhgl
]^libm^ eZ\dbg` \ZiZ\bmr mh \hfier*

Eg E>=?}l ob^p ma^ Z_hk^f^gmbhg^] blln^l Zk^ eZk`^er
\k^Zm^] [r ma^ l^^fbg` k^ebZg\^ hg ma^ lnli^glbhg
ihp^k bg l^\mbhg 01= h_ ma^ =\m Z ihp^k pab\a pZl
bgm^g]^] mh [^ hger Z m^fihkZkr f^Zlnk^*

E>=? ghm^l maZm ma^ =\m aZl k^\^gmer [^^g Zf^g]^]
mh ikhob]^ Rb\mhkbZ Lheb\^ pbma ma^ ihp^k mh lnli^g]
h[eb`Zmbhgl _hk Z i^kbh] h_ ni mh _bo^ r^Zkl* Pabl
]^o^ehif^gm fZr ikhob]^ fhk^ \^kmZbgmr mh NOKl
bg \bk\nflmZg\^l lbfbeZk mh mahl^ ]^l\kb[^] Z[ho^*
Dhp^o^k( E>=? \hglb]^kl maZm b_ Z lbmnZmbhg Zkbl^l
pa^k^ ma^k^ El Z ikhli^\m maZm Zg NOK pbee [^
lnli^g]^] _hk fnembhb^ i^kbh]l bg ma^ _nmnk^ maZm ma^
?ab^_ ?hffbllbhg^k \hglb]^k pa^ma^k Zg Ziieb\Zmbhg
ng]^k l^\mbhg /5= h_ ma^ =\m phne] [^ fhk^
ZiikhikbZm^ bg ma^ \bk\nflmZg\^l*

COMXVVOWNK]SXW (

PaZm ma^ N^`blmkr k^ob^p ikh\^]nk^l Zg]
`nb]^ebg^l k^`neZmbg` ma^ lnli^glbhg h_ NOK
k^ihkmbg` h[eb`Zmbhgl* Pa^ ikh\^]nk^l Zg]
`nb]^ebg^l lahne] bg\en]^ \kbm^kbZ _hk ma^ nl^
h_ ma^ ihp^k bg l^\mbhg /5= Zg] l^m hnm ma^
\bk\nflmZg\^ _hk pa^g Zg Ziieb\Zmbhg inklnZgm
mh l^\mbhg 01= h_ ma^ =\m lahne] [^ fZ]^*

6XVYUSKWMO K\\OJVOWPM ;W [OUK]SXW ]X GSM]X[SK
AXUSMO VKSW]OWKWMO XP CD@ \^\YOW\SXW P[XV
[OYX[]SWQ XLUSQK]SXW\$ ]RO 6RSOP 6XVVS\\SXWO[
S\ K\\O\\ON K\ LOSWQ D^L\]KW]SKUUb 6XVYUSKW]

1*1 ?hfiebZg\^ \Zm^`hkr 1 )
Jhmb_b\Zmbhg h_ k^ihkmbg`
h[eb`Zmbhgl [r Rb\mhkbZ Lheb\^

DOM]SXW ,' % ?X]SMO ]X LO QS_OW ]X KW CD@

O^\mbhg 1, h_ ma^ =\m l^ml hnm ma^ ghmb_b\Zmbhg
k^jnbk^f^gml [r ma^ ?hnkm mh Zg NOK h_ ma^bk
k^ihkmbg` h[eb`Zmbhgl*

On[)l^\mbhg 1,%-& h_ ma^ =\m lmZm^l maZm Zg NOK
bl mh [^ `bo^g pkbmm^g ghmb\^ h_ abl hk a^k k^ihkmbg`
h[eb`Zmbhgl( Zg] ma^ \hgl^jn^g\^l maZm fZr Zkbl^
b_ a^ hk la^ _Zbel mh \hfier pbma mahl^ h[eb`Zmbhgl*

N^`neZmbhg -5 h_ ma^ N^`neZmbhgl lmZm^l maZm Zgr
ghmb\^ `bo^g ng]^k l^\mbhg 1,%-& h_ ma^ =\m bl ghm
k^jnbk^] mh li^\b_r ma^ NOK}l k^ihkmbg` i^kbh]*

On[)l^\mbhg 1,%/& h_ ma^ =\m lmZm^l maZm Z ghmb\^
ng]^k l^\mbhg 1, fnlm [^ `bo^g [r ma^ i^klhg
hk [h]r li^\b_b^] bg ma^ N^`neZmbhgl*

On[)l^\mbhg 1,s1& h_ ma^ =\m lmZm^l maZm6

@^libm^ Zgrmabg` bg mabl @boblbhg( Z \hnkm maZm{

Z IZd^l Zgr hk]^k hk Efihl^l Zgr l^gm^g\^
maZm aZl ma^ ^__^\m h_ fZdbg` Z i^klhg Zg
NOK _hk ma^ inkihl^l h_ mabl =\a( hk

[* Efihl^l Zgr l^gm^g\^ hg Z i^klhg bg k^eZmbhg
mh Z k^`blmkZ[e^ h__^g\^ )

Inlm ^glnk^ maZm ma^ i^klhg bl( Zm ma^ mbf^ ma^
hk]^k bl fZ]^ hk ma^ l^gm^g\^ bfihl^]( `bo^g Z
pkbmm^g ghmb\^ li^\b_rbg` ma^ k^ihkmbg` i^kbh] maZm
Ziieb^l mh abf hk a^k \hgl^jn^gm hg ma^ hk]^k
hk l^gm^g\^*

On[)l^\mbhg 1,%1=& h_ ma^ =\m `h^l hg mh \eZkb_r maZm
ma^ \hnkm fZr blln^ Z mnkg^k ghmb\^ mh \hkk^\m Zg
^kkhk bg Z ghmb\^ `bo^g mh Z i^klhg ng]^k l^\mbhg 1,*

DOM]SXW ,) % ?X]SMO ]X LO QS_OW >[SSOW K [OYX[]SWQ
YO[SXN MRKWQO\

Sa^k^ ma^ i^kbh] _hk pab\a Zg NOK fnlm k^ihkm
\aZg`^l( ma^ ?ab^_ ?hffbllbhg^k bl h[eb`^] mh
ikhob]^ pkbmm^g ghmb\^ mh ma^ NOK Zl lhhg Zl
ikZ\mb\Z[e^ Z_m^k ma^ \aZg`^( inklnZgm mh l^\mbhg
1. h_ ma^ =\m

ppIb[Z\*o \*`hbbYn$ -/



@ N^ihkm hg \hfiebZg\^ pma LZkm / h_ ma^ =\m

O^\mbhg 10 ) Jhmb\^l fZr [^ `bo^g [r ma^ ?ab^_
?hffbllbhg^k

O^\mbhg 10 h_ ma^ =\m lmZm^l maZm ma^ ?ab^_
?hffbllbhg^k fZr( Zm Zgr mbf^( \Znl^ pkbmm^g
ghmb\^ mh [^ `bo^g mh Zg NOK h_ abl hk a^k k^ihkmbg`
h[eb`Zmbhgl( Zg] ma^ \hgl^jn^g\^l maZm fZr Zkbl^
b_ a^ hk la^ _Zbel mh \hfier pbma mahl^ h[eb`Zmbhgl*

QmbeblZmbhg h_ l^\mbhgl 1. Zg] 10 mh \hkk^\m ^kkhkl
bg k^ihkmbg` i^kbh]

E>=? bgli^\mhkl p^k^ bg_hkf^] maZm h\\ZlbhgZeer ma^
N^`blmkr pbee ]^m^\m ^kkhkl bg ma^ k^ihkmbg` i^kbh]
li^\b_b^] bg ma^ pkbmm^g ghmb\^ ikhob]^] [r ma^
k^e^oZgm \hnkm mh Zg BOK* Eg ma^ \Zl^l k^ob^p^] [r
E>=? bgli^\mhkl pa^k^ mabl h\\nkk^]( bm Zii^Zk^] maZm
bm pZl h_m^g ma^ k^lnem h_ ikbhk k^`blmkZ[e^ h__^g\^l
hk|\hkk^lihg]bg` k^`blmkZ[e^ h__^g\^l$ \hffbmm^]
bg Zghma^k cnkbl]b\mbhg ghm [^bg` [khn`am mh ma^
Zmm^gmbhg h_ ma^ \hnkm Zm ma^ mbf^ h_ l^gm^g\^*

Eg ma^l^ EglmZg\^l( ma^ ?ab^_ ?hffbllbhg^k Zii^Zkl
mh aZo^ ]^m^kfbg^] maZm Zg NOK}l k^ihkmbg` i^kbh]
aZl |\aZg`^]} Zg] aZl l^gm Z pkbmm^g ghmb\^ mh ma^
NOK bg_hkfbg` ma^f h_ ma^ k^obl^] k^ihkmbg` i^kbh]*
Eg ma^l^ \bk\nflmZg\^l ma^ \hnkm pZl ghm ghmb_b^]
maZm ma^ inkihkm^] ^kkhk pZl \hkk^\m^]*

Sabe^ ma^ N^`blmkr bl mh [^ \hff^g]^] _hk k^ob^pbg`
k^ihkmbg` h[eb`Zmbhgl Zg] b]^gmb_rbg` ^kkhkl( E>=? bl
\hg\^kg^] maZm ma^ \hnkm bl ghm [^bg` ghmb_b^] h_ ln\a
^kkhkl Zg] maZm ma^ N^`blmkr bl ngbeZm^kZeer Zem^kbg` ma^
k^ihkmbg` i^kbh]*

E>=? ng]^klmZg]l maZm k^ihkmbg` i^kbh]l Zk^
ik^l\kb[^] [r ma^ =\m Zg] Zk^ ghm ln[c^\m mh cn]b\bZe
]bl\k^mbhg* Dhp^o^k( bm bl E>=?}l ob^p maZm ma^ =\m
bgm^g]l maZm ma^ \hnkm ) Zg] ghm Rb\mhkbZ Lheb\^ )
ikhob]^ ghmb\^ h_ Zg NOK$l k^ihkmbg` i^kbh]*

On[)l^\mbhg 1,%1& ^qik^ller lmZm^l mbbZm ma^ \hnkm
fnlm ikhob]^ ma^ pkbmm^g ghmb\^ li^\b_rbg` ma^
k^ihkmbg` i^kbh] \hgl^jn^gm mh ma^ hk]^k hk
l^gm^g\^* Jhmb\^ `bo^g mh Zg NOK ng]^k l^\mbhg
1,%-& ]h^l ghm k^jnbk^ maZm Z k^ihkmbg` i^kbh]
[^ li^\b_b^]*

N^`neZmbhg .- h_ O\a^]ne^ . h_ ma^ Bm^`neZmbhgl
li^\b_b^l maZm km bl ma^ k^e^oZgm \hnkm l^gm^g\bg` Zg
NOK maZm bl k^jnbk^] mh ikhob]^ ghmb\^ h_ k^ihkmbg`
h[eb`ZbdGbl*

On[)l^\mbhg 1,%1=& Zelh ikhob]^l Zg ^qik^ll
f^\aZgblf _hk \hkk^\mbg` Zg ^kkhk bg Z ghmb\^
ikhob]^] [r ma^ \hnkm mh Zg NOK*$ }

Eg eb`am h_ ma^ Z[ho^( pa^k^ Zg ^kkhk bg ma^ e^g`ma
h_ Z k^ihkmbg` i^kbh] bl ]^m^\m^]( E>=? \hglb]^kl
maZm ma^ ZiikhikbZm^ \hnkl^ h_ Z\mbhg bl mh k^jn^lm
ma^ k^e^oZgm \hnkm \hkk^\m ma^ ^kkhk inklnZgm mh
l^\mbhg 1,%1=& h_ ma^ =\m*

Pabl ikhihl^] \hnkl^ phne] Zelh ^glnk^ maZm
ma^ \hnkm bl fZ]^ ZpZk^ h_ Zgr ^kkhk Zg] aZl
ma^ hiihkmngbmr mh \hkk^\m Zgr pkbmm^g k^\hk]
h_ ma^ \hnkm}l ]^\blbhg Zl ma^ ^kkhk bl ebd^er mh [^
k^ieb\Zm^] ma^k^*

Bnkma^k ^qZfie^l ikhob]^] [r ma^ N^`blmkr

E>=? Z\dghpe^]`^l maZm ma^ \hee^\mbhg h_ Z\\nkZm^
bg_hkfZmbhg _hk ma^ inkihl^l h_ ]^m^kfbgbg` Zg
NOK$l k^ihkmbg` i^kbh] hg Z _k^la \hgob\mbhg bg
Rb\mhkbZ \Zg ik^l^gm \aZee^g`^l* Pabl bl ^li^\bZeer
lh b_ ma^ fZmm^k bgoheo^l ablmhkb\Ze h__^g]bg`(
\hkk^lihg]bg` k^`blmkZ[e^ h__^g\^l \hffbmm^] bg
bgm^klmZm^ hk ho^kl^Zl cnkbl]b\mbhgl( hk bg\hfie^m^(
]ZfZ`^] hk ]^lmkhr^] k^\hk]l*

=_m^k k^ob^pbg` Z ]kZ_m h_ mabl k^ihkm ma^ N^`blmkr
ikhob]^] mh E>=? l^o^kZe ^qZfie^l pa^k^ Z
inkihkm^] ^kkhk bg ma^ k^ihkmbg` i^kbh] lmbineZm^]
[r ma^ \hnkm pZl b]^gmb_b^]( mh`^ma^k pbmmb ^qZfie^l
h_ ma^ inkihkm^] ]b__b\nemb^l bg aZobg` ma^ ^kkhk
\hkk^\m^]* Eg ma^l^ ^qZfie^l Rb\mhkbZ Lheb\^ k^eb^]
hg l^\mbhgl 1. Zg]+hk 10 h_ ma^ =\m mh l^g] Z
g^p ghmb\^ h_ k^ihkmbg` h[eb`Zmbhgl mh ma^ h__^g]^k
li^\b_rbg` Z ]b__^k^gm k^ihkmbg` i^kbh] mh ma^ hg^
hk]^k^] [r ma^ \hnkm Dhp^o^k bg Zm e^Zlm hg^ \Zl^
bm pZl Zk`nZ[er ghm hger Zg ^kkhk [r ma^ \hnkm [nm
Z ]^\blbhg h_ eZp pbma pab\a Rb\mhkbZ Lheb\^ ]b] ghm
Z`k^^( pab\a e^] ma^ N^`blmkr mh fZd^ Z ]b__^k^gm
]^m^kfbgZmbhg Zl mh ma^ k^ihkmbg` i^kbh]*

bg lhf^ \Zl^l gh Ziieb\Zmbhg \hne] [^ fZ]^ mh ma^
\hnkm [^\Znl^ ma^ fZmm^k mhhd ieZ\^ [^_hk^ l^\mbhg
1,%1=& \hff^g\^] hi^kZmbhg hg - B^[knZkr .,-3(
Kg\^ Zg Ziieb\Zmbhg mh ma^ k^e^YkZgm \hnkm \hne] [^
fZ]^ inklnZgm mh l^\mbhg 1,%1Y mh \hkk^\m Zgr
^kkhkl bg Zg NOK$l k^ihkmbg` i^kbh]( E>=? \hglb]^kl
maZm mh [^ ma^ \hkk^\m ZiikhZ\a pa^g Zg ^kkhk bl
]^m^\m^]*

1 =667 b|67bZ*Zkm/\ZkkP^kb/Gb wqgklqlk *p $
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COMXVVOWNK]SXW )

PebZmma^ N^`blmkr k^ob^p6

Z mahl^ _be^l pa^k^ Z ghmb\^ aZl [^^g blln^]
inklnZgm mh l^\mbhgl 1. hk 10 Zg]( pa^k^
ZiikhikbZm^( Ziier mh ma^ \hnkm mh k^jn^lm
ma^ ^kkhk [^ \hkk^\m^] inklnZgm mh l^\mbhg
1,%1=&( pbma ghmb_b\Zmbhg mh ma^ NOK h_ ma^
bgm^gmbhg mh fZd^ ln\a Ziieb\Zmbhg7

[* ikh\^]nk^l Zg] `nb]^ebg^l k^`neZmbg` ahp
Zgr ^kkhkl bg k^eZmbhg mh k^`blmkZmbhg Zk^
aZg]e^] [r ma^ N^`blmkr* Pa^ ikh\^]nk^l
Zg] `nb]^ebg^l lahne] bg]n]^ ikh\^ll^l
_hk ma^ fZdbg` h_ Ziieb\Zmbhgl inklnZgm
mh l^\mbhg 1,%1=& h_ ma^ =\m pa^k^ bm bl
]^^f^] Zg ^kkhk g^^]l mh [^ \hkk^\m^]*
Pa^ ikh\^ll lahne] i^kfbm ma^ \hkk^\mbhg
h_ ^kkhk [r ma^ k^e^oZgm cn]E\bZF h__b\^k
bg \aZf[^kl*

6XVYUSKWMO K\\O\\VOW] SW [OUK]SXW ]X ]RO
WX]SPSMK]SXW XP [OYX[]SWQ XLUSQK]SXW\ Lb GSM]X[SK
AXSPMO$ ]RO 6RSOP 6XVVS\\SXWO[ S\ K\\O\\ON K\ LOSWQ
D^L\]KW]SKUUb 6XVYUSKW]

1(2 ?hfiebZg\^ \Zm^`hkr 2)
Ih]b_b^] k^ihkmbg` ZkkZg`^f^gml

N^ihkmbg` [r k^fhm^ h__^g]^kl

O^\mbhg /- h_ ma^ =\m l^ml hnm Zem^kgZm^ k^ihkmbg`
ikhoblbhgl maZm Ziier b_ Zg NOK k^lb]^l fhk^ maZg ma^
ik^l\kb[^]]blmZg\^ _khf ma^ g^Zk^lm iheb\^ lmZmbhg*

Pa^ N^`blmkr Z]obl^] maZm mabl l^\mbhg ]b] ghm Ziier
mh Zgr NOKl ]nkbg` ma^ bgli^\mbhg i^kbh]*

E>=? pZl ghm ikhob]^] pbma Zgr iheb\b^l Zg]
ikh\^]nk^l maZm Ziieb^] mh ma^ fZgZ`^f^gm h_
k^ihkmbg` [r k^fhm^ h__^g]^kl Zg] pZl ma^k^_hk^
ngZ[e^ mh ^oZenZm^ b_ Zem^kgZmbo^ k^ihkmbg` ikhoblbhgl
phne] [^ ^__^\mbo^er fZgZ`^] bg ma^ ^o^gm ma^r
lahne] [^ k^jnbk^]*

COMXVVOWNK]SXW *

PaZm ma^ ?ab^_ ?hffbllbhg^k mZd^l lm^il
mh ^glnk^ maZm k^e^oZgm ZnmahkblZmbhgl(
ikh\^]nk^l Zg] `nb]^ebg^l Zk^ bg ieZ\^ mh
^glnk^ Zem^kgZmbo^ k^ihkmbg` ikhoblbhgl \Zg
[^ ^__^\mbo^er fZgZ`^] bg ma^ ^o^gm ma^r
Zk^ k^jnbk^]*

6XVYUSKWMO K\\O\\VOW] ;W [OUK]SXW ]X VXNSPSON
[OYX[]SWQ K[[KWQOVOW]\$ ]RO 6RSOP 6XVVS\\SXWO[
S\ K\\O\\ON K\ LOSWQ 6XVYUSKW]

ppp(e[Z\*ob\Yhp=b6 -1



2 N^ihkm hg \hfiebZg\^ pbma LZkm 0 h_ ma^ =\m

2*- ?hfiebZg\^ \Zm^`hkr 3 )
IZbgm^gZg\^ h_ ma^ N^`blm^k

@nkbg` E>=?}l bgli^\mbhg h_ ma^ N^`blm^k( aZk]\hir
_be^l Zg] J?KO ^gmkb^l p^k^ k^ob^p^] _hk Zgr
]^_b\b^g\b^l bg fZm^kbZe bg_hkfZmbhg k^jnbk^] [r
l^\mbhg 2.s.& h_ ma^ =\m mh [^ k^\hk]^]* E>=? _hng]
ma^ N^`blm^k ln[lmZgmbZeer \hgmZbg^] ma^ bg_hkfZmbhg
k^jnbk^] mh [^ d^im*

Akkhkl h_ Z fZm^kbZe gZmnk^ p^k^ h[l^ko^] bg Z lfZee
gnf[^k h_ _be^l bgli^\m^]* Akkhkl p^k^ Zll^ll^] mh
[^ h_ Z fZm^kbZe gZmnk^ pa^k^ Z ]^mZbe k^e^oZgm mh ma^
N^`blm^k pZl bg\hkk^\mer k^\hk]^] Zg] maZm bg\hkk^\m
k^\hk]bg` k^eZm^] mh bg_hkfZmbhg maZm ma^ =\m k^jnbk^l
[^ k^\hk]^] hg ma^ N^`blm^k* Prih`kZiab\Ze hk hma^k
^kkhkl maZm ]b] ghm k^g]^k ma^ bg_hkfZmbhg ngnlZ[e^
_hk ma^ inkihl^l h_ ma^ =\m( hk ]b] ghm k^eZm^ mh
bg_hkfZmbhg maZm bl k^jnbk^] mh [^ k^\hk]^]( p^k^
ghm k^`Zk]^] Zl ^kkhkl [nm ghm^] _hk _heehp ni [r
N^`blmkr lmZ__*

Pa^ bg\hglblm^g\b^l Zg] hfbllbhgl h_ Z fZm^kbZe
gZmnk^ bg ma^ ^e^\mkhgb\ N^`blm^k bg\en]^]6

w bg\hkk^\m Zg]+hk ghg)\nkk^gm i^klhgZe ]^mZbel
k^e^oZgm mh k^`blmkZ[e^ h__^g]^kl( bg\en]bg`6

{ Z]]k^ll^l

{ m^e^\hffngb\Zmbhgl l^kob\^l

{ ^fZbe Zg] bgm^kg^m Z\\hngm gZf^l

{ iZllihkm ]^mZbel ^fiehrf^gm

{ o^ab\e^l

{ Z]]bmbhgZe ZebZl^l+ hma^k gZf^l ghm eblm^]

{ h__^g\^ ]^mZbel

{ \abe] \hgmZ\m

E>=? ghm^l ma^ N^`blmkr$l hg`hbg` \hffbmf^gm
mh bfikho^f^gm bg ]ZmZ Z\\nkZ\r Zg] ^g\hnkZ`^l
^__hkml [r ma^ N^`blmkr mh ^glnk^ ]ZmZ bl Z\\nkZm^*

#5:-85-: (-8<1+- &86<1,-8 #(& 15.684):165

O^\mbhg -0%-u%]\& h_ LZkm / h_ ma^ =\m k^jnbk^l maZm
b_ Zg NOK aZl Zg EOL( ma^ gZf^ Zg] [nlbg^ll Z]]k^ll
h_ maZm EOL [^ k^ihkm^] [r ma^ NOK* O^\mbhg 2.%.&
%_& h_ ma^ =\m k^jnbk^l Zgr bg_hkfZmbhg k^ihkm^]
bg k^li^\m h_ Zg NOK inklnZgm mh LZkm / bl mh [^
\hgmZbg^] pbmabg ma^ N^`blm^k*

Sabe^ E>=? Z\dghpe^]`^l maZm ma^ EOL [nlbg^ll
Z]]k^ll ]^mZbel aZo^ ebmme^ mh gh hi^kZmbhgZe [^g^_bm
ma^ =\m k^jnbk^l maZm ma^r [^ k^\hk]^]* E>=? aZl
h[l^ko^] bg ik^obhnl bglcbY\mbhgl maZm EOL [nlbg^ll
Z]]k^ll^l Zk^ ghm [^bg` k^jn^lm^] hk \hee^\m^] Zl
iZkm h_ ma^ bgbmbZe hk ZggnZ& k^ihkml fZ]^ [r NOKl*

E>=? ghm^l maZm Zf^g]f^gml mh ma^ =\m pab\a \Zf^
bgmh _hk\^ hg - IZk\a .,-4( gh ehg`^k k^jnbk^ ma^
[nlbg^ll Z]]k^ll h_ Zg EOL mh [^ k^ihkm^]* E>=? bl
lZmbl_b^] maZm mabl fZmm^k ]h^lg$m k^jnbk^ Zgr _nkma^k
Z\mbhg _hk mabl bgli^\mbhg i^kbh]*

'(%9 256=5 *> )3:-4):- 5)4-9

LZkm / h_ ma^ =\m ) l^\mbhg -0%-&%[& ) k^jnbk^l maZm
b_ Zg NOK aZl [^^g dghpg [r Zghma^k gZf^( ma^
i^kbh] ]nkbg` pab\a a^ hk la^ pZl dghpg [r maZm
hma^k gZf^ [^ k^\hk]^]* O^\mbhg 2.%.&%_e k^jnbk^l
Zgr bg_hkfZmbhg k^ihkm^] bg k^li^\m h_ ma^ NOK ng]^k
BYkm / bl mh [^ \hgmZbg^] pbmabg ma^ N^`blm^k*

Cbo^g ma^ bgm^gm h_ ma^ =\m Zl l^m hnm bg
bm bl \hglb]^k^] \kbmb\Ze maZm ikh\^ll^l Zk^ bg ieZ\^
mh \Zimnk^ k^e^oZgm bg_hkfZmbhg mh ik^o^gm NOKl
hch^kZmbg` ng]^k gZf^l ngdghpg mh ma^ N^`blmkr*

Pa^ N^`blmkr \hgmbgn^ mh \hhk]bgZm^ pbma ma^
N^`blmkZk h_ >bkmal( @^Zmal Zg] IZkkbZ`^l %>@I&
mh ^glnk^ maZm ma^ N^`blmkr bl ghmb_b^] pa^k^ Zg
NOK aZl ik^obhnler \aZg`^] ma^bk gZf^* = ikhc^\m
[^mp^^g ma^ N^`blmkr Zg] >@I mh ^gaZg\^ mabl
\hhk]bgZmbhg bl hg`hbg`* Pabl ^q\aZg`^ h_ bg_hkfZmbhg
^glnk^l maZm gZf^l NOKl aZo^ ik^obhnler [^^g
dghpg [r Zk^ ]^m^\m^] b_ ln\a bg_hkfZmbhg bl ghm
k^ihkm^] [r ma^ NOK* E>=? bl Z[h lZmbl_b^] maZm
iheb\b^l Zg] ikh\^]nk^l Zk^ bg ieZ\^ mh ^glnk^ maZm
k^jnbk^] bg_hkfZmbhg bl ZiikhikbZm^er \Zimnk^] _khf
>@I Zg] ieZ\^] hg ma^ N^`blm^k*

-2 NALKNP PK PDA IEJEOPAN BKN LKQ?A BKN PDA LANEK@ - F=JQ=NU .,-1)/- @A?AI>AN .,-2



K_ ma^ _be^l bgli^\m^] [r E>=? bgli^\mhkl( ZebZl^l
p^k^( bg fhlm \Zl^l( Z\\nkZm^er k^\hk]^] Zg] pa^k^
Z ik^obhnler ngk^ihkm^] ZebZl Zii^Zk^] mh [^ bg nl^
[r Zg NOK( maZm Rb\mhkbZ Lheb\^ _heehp^] ma^ fZmm^k
ni pbma ma^ NOK*

?hfiebZg\^ Zll^llf^gm Eg k^eZmbhg mh ma^
h[eb`Zmbhg mh ^lmZ[ebla Z N^`blm^k ng]^k l^\mbhg 2.%.&
h_ ma^ =\m( ma^ ?ab^_ ?hffbllbhg^k bl Zll^ll^] Zl
[^bg` On[lmZgmbZeer ?hfiebZgm

2*. ?hfiebZg\^ \Zm^`hkr 4 )
N^lmkb\mbg` Z\\^ll mh ma^ N^`blm^k

O^\mbhg 2/%- &sZ& h_ ma^ =\m ikhob]^l maZm ma^ ?ab^_
?hffbllbhg^k bl mh ^glnk^ ma^ N^`blm^k %hk Zgr
iZkm h_ bm& bl hger Z\\^ll^] [r Z i^klhg hk Z \eZll
h_ i^klhgl pah bl Znmahkbl^] mh ]h lh [r ma^ ?ab^_
?hffbllbhg^k*

-&)&( 4^]RX[S\K]SXW\

'@?6;=74A ?; 0113>> ?63 ,357>?3=

Eg \hgg^\mbhg pbma ma^bk Egli^\ebhg( bgli^\mhkl
p^k^ ikhob]^] pbma6

w \hib^l h_ ZnmahkblZmbhgl ^q^\nm^] [r ma^ ?ab^_
?hffbllbhg^k Znmahkblbg` \eZll^l h_ i^klhgl
mh aZo^ Z\\^ll mh ma^ N^`blm^k

w Z eblm h_ Zee i^klhgl pbma Z\\^ll mh ma^ N^`blm^k
]nkbg` ma^ bgli^\mbhg i^kbh]*

E>=? bgli^\mhkl k^ob^p^] ma^ Z[ho^ fZm^kbZe Zg] Zk^
lZmbl_b^] maZm ZiikhikbZm^ ZnmahkblZmbhgl Zk^ bg ieZ\^
mh k^lmkb\m Z\\^ll mh ma^ N^`blm^k*

-&)&) 4^]RX[S]b ]X KMMO\\ SWPX[VK]SXW KLX^]
Y[X]OM]ON V]WO\\O\

O^\mbhg 21 h_ ma^ =\m k^jnbk^l ma^ ?ab^_
?hffbllbhg^k mh ^glnk^ maZm Zgr i^klhgZe
bg_hkfZmbhg \hgmZbg^] bg ma^ N^`blm^k Z[hnm Z i^klhg
pah bl Zelh Z iZkmb\biZgm Eg Z Rb\mhkbZg pbmg^ll
ikhm^\mbhg ikh`kZf %hk bl hma^kpbl^ ma^ ln[c^\m h_ Zg
hk]^k ng]^k @boblbhg 5 h_ LZkm / h_ ma^ =\m& \Zgghm [^
Z\\^ll^] hma^k maZg [r Z i^klhg Znmahkbl^] [r ma^
f^f[^k h_ ma^ iheb\^ _hk\^ hk h__b\^k h_ Zg |Ziikho^]
Znmahkbmr' k^lihglb[e^ _hk ma^ ]Zr mh ]Zr hi^kZmbhg h_
ma^ pbmg^ll ikhm^\mbhg ikh`kZf*

E>=? bgli^\mhkl k^ob^p^] Z ikh\^]nk^ ]^o^ehi^]
[r Rb\mhkbZ Lheb\^ bg k^eZmbhg mh ma^ fZgZ`^f^gm
h_ NOKl pah Zk^ Zelh iZkmb\biZgml bg ma^ Rb\mhkbZg
pbmg^ll ikhm^\mbhg ikh`kZf* E>=? bl lZmbl_b^] maZm
ma^ ikh\^]nk^ Z]^jnZm^er \ho^kl ma^ fZgZ`^f^gm
h_ NOKl bg ma^ Rb\mhkbZg pbmg^ll ikhm^\mbhg ikh`kZf
Zg] maZm ma^ ]^e^`Zmbhgl Zg] ZnmahkblZmbhgl bg ieZ\^
i^kfbm ma^ Rb\mhkbZ Lheb\^ Sbmg^ll Lkhm^\mbhg Qgbm mh
aZg]e^ ma^ bg_hkfZmbhg _khf ma^ N^`blm^k*



2 N^ihkm hg \hfiebZg\^ pbma LZkm 0 h_ 6a^ =\m

-&)&* =XMK]SXW KWN YRb\SMKU KMMO\\

Pa^ N^`blmkr bl eh\Zm^] Zm Rb\mhkbZ Lheb\^ ik^fbl^l
maZm ikhob]^l Zg ZiikhikbZm^ e^o^e h_ l^\nkbmr*

E>=? bl lZmbl_b^] ma^ N^`blmkr bl eh\Zm^] bg Z l^\nk^
^gobkhgf^gm Zg] maZm ZiikhikbZm^ \hgmkhel Zk^ bg
ieZ\^ mh k^lmkb\m Z\\^ll mh ma^ N^`blm^k*

6XVYUSKWMO K\\O\\VOW]1 ;W [OUK]SXW ]X ]RO
XLUSQK]SXW ]X [O\][SM] KMMO\\ ]X ]RO COQS\]O[ ^WNO[
\OM]SXW\ -*"( #"K# KWN -, XP ]RO 4M]$ ]RO 6RSOP
6XVVS\\SXWO[ S\ K\\O\\ON K\ LOSWQ 6XVYUSKW]

l2/(k=&*
lO/&-Zm

l^Zk\*

2*/ ?hfiebZg\^ \Zm^`hkr 5 )
@bl\ehlnk^ h_ i^klhgZe bg_hkfZmbhg
_khf ma^ N^`blm^k

O^\mbhg 2/%- &%[& h_ ma^ =\m h[eb`Zm^l ma^ ?ab^_
?hffbllbhg^k mh ^glnk^ maZm i^klhgZe bg_hkfZmbhg
\hgmZbg^] bg ma^ N^`blm^k bl hger ]bl\ehl^] bg
Z\\hk]Zg\^ pbma ma^ =\m* O^\mbhg 20s-& h_ ma^ =\m
fZd^l bm Zg h__^g\^ _hk Z i^klhg Znmahkbl^] mh
aZo^ Z\\^ll mh ma^ N^`blm^k mh ]bl\ehl^ i^klhgZe
bg_hkfZmbhg bg ma^ N^`blm^k mh Zgr i^klhg*

@^libm^ ma^l^ ikhoblbhgl( ma^ =\m i^kfbml ma^
fZdbg` h_6

w ghmb_b\Zmbhgl h_ \^kmZbg bg_hkfZmbhg \hgmZbg^]
bg ma^ N^`blm^k %k^_^k mh iZkm 2*/*-&

w ]bl\ehlnk^l h_ \^kmZbg bg_hkfZmbhg \hgmZbg^]
bg ma^ N^`blm^k %k^_^k mh iZkm 2*/*.&*

= lZfie^ h_ k^e^oZgm _be^l bg ^Z\a \Zm^`hkr pZl
k^ob^p^]*

-&*&( ?X]SPSMK]SXW\

Pa^ =\m i^kfbml ma^ ?ab^_ ?hffbllbhg^k mh
ghmb_r ma^ _heehpbg` [h]b^l hk i:^klhgl h_ \^kmZbg
bg_hkfZmbhg \hgmZbg^] bg ma^ N^`blm^k6

w Pa^ N^`blmkZk h_ >bkmal( @^Zmal Zg] IZkkbZ`^l h_
ma^ gZf^ %bg\en]bg` ZebZl hk ikbhk gZf^&( ]Zm^ h_
[bkma Zg] k^lb]^gmbZe Z]]k^ll%^l& h_ Zgr NOK bg ma^
N^`blm^k*$Y

w Pa^ O^\k^mZkr mh ma^ @^iZkmf^gm h_ Fnlmb\^ Zg]
N^`neZmbhg( _hkf^ker ma^ @^iZkmf^gm h_ Fnlmb\^
%@KFN O^\k^mZkr& h_ ma^ gZf^ %bg\en]bg` ZebZl
hk ikbhk gZf^&( ]Zm^ h_ [bkma Zg] k^lb]^gmbZe
Z]]k^ll^^l& h_ Zgr NOK Zl lmZe^] bg ma^ N^`blm^k
_hk ma^ inkihl^ h_ Z]fbgblm^kbg` ma^ Shkdbg` pbma
?abe]k^g =\m .,,1 %SS? =\m&(}y

B .63 )7=30=9> '<<308> (;997??33 )'( ;4 <0=? ;=
088 ;4 ?63 7:4;=90?7;: =380?7:5 ?; 0: ,-* ?60? 7> 7:
?63 ,357>?3= 4;= ?63 <@=<;>3 ;4 0297:7>?3=7:5 ?63
)7730=9>'1? #&&%"!/
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$6:1.1+):1659 4),- ,;815/ :0- 1597-+:165 7-816,

Eg k^lihgl^ mh E>=?l bgbmbZe k^jn^lm _hk bg_hkfZmbhg(
Rb\mhkbZ Lheb\^ Z]obl^] maZm Zee g^p NOKl Zk^ ma^
ln[c^\m h_ ghmb_b\Zmbhgl mh ma^ >@I N^`blmkZk Zg]
@?QN O^\k^mZkr* =\\hk]bg`er ma^k^ p^k^ --5,
ghmb_b\Zmbhgl mh ma^ >@I N^`blmkZk Zg] ma^ @KFN
O^\k^mZkr ng]^k l^\mbhgl 2/%- =& Zg] %E>& h_ ma^ =\m
]nkbg` ma^ bgli^\mbhg i^kbh]*

Jhmb_b\Zmbhg mh ma^l^ i^klhgl Zm ma^ ^Zkeb^lm
hiihkmngbmr bl g^\^llZkr mh ^glnk^ maZm ma^
k^`blmkZmbhg ikh\^ll bl ^__^\mbo^ Zg] ma^ ikhm^\mbo^
inkihl^l h_ ma^ =\m Zg] hma^k k^e^oZgm e^`bleZmbhg
Zk^ f^m

Rb\mhkbZ Lheb\^ bgbmbZeer Z]obl^] ma^k^ p^k^ gh
]bl\ehlnk^l inklnZgm mh l^\mbhg 2/%-?& ]nkbg` ma^
bgli^\mbhg i^kbh]* Dhp^o^k( ]nkbg` ma^ \hnkl^
h_ ma^ bgli^\mbhg ma^ N^`blmkr l^e_)b]^gmb_b^]
Zg ngZnmahkbl^] ]bl\ehlnk^ k^eZmbg` mh mph B=?
Ziieb\Zmbhgl fZ]^ [r Zg NOK* E>=? bgli^\mhkl pyk^
ma^k^_hk^ ngZ[e^ mh Zll^ll maZm ]bl\ehlnk^l fZ]^
ng]^k l^\mbhg 2/%-?& p^k^ fZ]^ bg Z\\hk]Zk:\^ pbma
ma^ k^jnbk^f^gml h_ ma^ =\m

Pa^ N^`blmkr aZo^ Z]obl^] maZm ma^r Zk^ k^ob^pbg`
ikh\^ll^l pa^k^ ln\a ghmb_b\Zmbhgl Zk^ fZ]^ mh ma^
B=? mh ^glnk^ ikhi^k _nmnk^ k^\hk]bg`*

COMXVVOWNK]SXW +

ERK] ]RO COQS\][b [O_SO` [OUO_KW] Y[XMON^[O\
KWN Q^SNOUSWO\ "SWMU^NSWQ Y[XMO\\O\# ]X
OW\^[O ]RK] KUU NS\MUX\^[O\ Y^[\^KW] ]X \OM]SXW
-* XP ]RO 4M] K[O [OMX[NON KWN K_KSUKLUO
PX[ ;W\YOM]SXW Lb ;546$ SW KMMX[NKWMO ]RO
[OZ^S[OVOW] XP \OM]SXW .'> XP ]RO 4M]

-&*&) 7S\MUX\^[O\

Eg Z]]bmbhg mh ghmb_b\Zmbhgl( ma^ =\m i^kfbml
]bl\ehlnk^l h_ i^klhgZe bg_hkfZmbhg _khf ma^
N^`blm^k mh \^kmZbg [h]b^l Zg] _hk \^kmZbg inkihl^l*
Oi^\b_b\Zeer( ma^ ?ab^_ ?hffbllbhg^k hk Z i^klhg
Znmahkbl^] mh aZo^ Z\\^ll mh ma^ N^`blm^k fZr
]bl\ehl^ i^klhgZe Eg_hkfZmbhg _khf ma^ N^`blm^k mh
Z `ho^kgf^gm ]^iZkmf^gm( in[eb\ lmZmnmhkr Znmahkbmr
hk \hnkm pa^k^ ^bma^k6

w bm bl _hk ma^ inkihl^ h_ eZp ^g_hk\^f^gm( hk cn]b\bZe
_ng\mbhgl hk Z\mbobmb^l Vl^\mbhg 20%.GZ&&7 hk

w ma^ ]bl\ehlnk^ bl k^jnbk^] [r hk ng]^k Zgr =\m
hk eZp %l^\mbhg 20%.&%[&X7 hk

w ma^ ?ab^_ ?hffbllbhg^k hk Z i^klhg Znmahkbl^] mh
aZo^ Z\\^ll mh ma^ N^`blm^k [^eb^o^l hg k^ZlhgZ[e^
`khng]l maZm ]bl\ehlnk^ bl g^\^llZkr mh ^gZ[e^ ma^
ikhi^k Z]fbgblmkZmbhg h_ ma^ =\m Vl^\mbhg 20%.&%\&c(

Pa^ N^`blmkr b]^gmb_b^] 424, ]bl\ehlnk^l fZ]^ ng]^k
l^\mbhg 20%.& h_ ma^ =\m ]ngg` ma^ bgli^\mbhg i^kbh]*

&;8769- 6.,19+369;8-9

L^klhgZe bg_hkfZmbhg fZr [^ ]bl\ehl^] _khf ma^
N^`blm^k _hk hg^ hk fhk^ h_ ma^ _hnk inkihl^l
k^_^kk^] mh bg ln[iZkZ`kYal %Z& mh %]&$x h_ l^\mbhg
20%.u h_ ma^ =\m

Pa^ Rb\mhkbZ Lheb\^ IZgnZe %RLI& k^jnbk^l N^`blmkr
lmZ__ mh k^\hk] ng]^k pab\a ln[iZkZ`kZia h_ l^\mbhg
20%.& ma^ ]bl\ehlnk^ bl [^bg` fZ]^* Eg ma^ \Zl^ h_
ln[iZkZ`kZia %\&( mabl phne] Zelh k^jnbk^ k^\hk]bg`
mbe^ k^ZlhgZ[e^ `khng]l _hk par ma^ ]bl\ehlnk^
pZl g^\^llZkr*

rkgpb[Z\)ob\`hnZn -5



2 N^ihkm hg \hfiebZg\^ pbma LZkm 0 h_ ma^ =\m

Eg E>=?$l bgbmbZe k^jn^lm _hk bg_hkfZmbhg( ma^ N^`blmkr
pZl Zld^] mh li^\b_r mh pahf ma^ ghmb_b\Zmbhg hk
]bl\ehlnk^ pZl fZ]^( ma^ ]^mZbel ghmb_b^] hk ]bl\ehl^](
Zg] ma^ k^Zlhg _hk ma^ ghmb_b\Zmbhg hk ]bl\ehlnk^
bg ^Z\a \Zl^* E>=? bgli^\mhkl ghm^] ma^ N^`blmkr
d^^i k^\hk]l h_ Zbe bg_hkfZmbhg ]bl\ehl^] _khf ma^
N^`blm^k bg Z\\hk]Zg\^ pbma ma^ k^jnbk^f^gml h_ ma^
RLI* Dhp^o^k( bg fhlm \Zl^l E>=? bgli^\mhkl p^k^
ngZ[e^ mh ^qmkZ\m Z k^\hk] h_ ma^ ^qieb\bm inkihl^
_hk ]bl\ehlnk^ Zl k^_^kk^] mh bg ln[iZkZ`kZial %Z&
hk %[& h_ l^\mbhg 20%.& h_ ma^ =\m* Em bl ghm ZepZrl
\e^Zk pa^ma^k maZm ]bl\ehlnk^ aZl [^^g fZ]^ mh
Z `ho^kgf^gm Z`^g\r( hk ^el^pa^k^*

Em pZl Zelh ghm ihllb[e^ _hk E>=? bgli^\mhkl mh
b]^gmb_r pab\a( b_ Zgr* ]bl\ehlnk^l p^k^ fZ]^ inklnZgm
mh l^\mbhg 20%.&%\&* E_ ]bl\ehlnk^l p^k^ fZ]^ inklnZgm
mh mabl l^\mbhg ]nkbg` ma^ bgli^\mbhg i^kbh]( ma^
k^Zlhgl par ma^ ?ab^_ ?hffbllbhg^k( hk abl ]^e^`Zm^(
\hglb]^k^] ma^ ]bl\ehlnk^ pZl g^\^llZkr mh ^gZ[e^
ma^ ikhi^k Z]fbgblmkZmbhg h_ ma^ =\m pZl ghm
k^\hk]^]* Pabl f^Zgm E>=? bgli^\mhkl p^k^ ngZ[e^ mh
Zll^ll \hfiebZg\^ pbma ma^ =\m pbma k^li^\m mh ma^l^
]bl\ehlnk^l*

Pa^ k^\hk]bg` h_ k^Zlhgl _hk ]bl\ehlnk^l bl \kn\bZe
mh ^glnkbg` maZm ma^ k^jnbk^f^gml h_ ma^ =\m
Zk^ [^bg` f^m Zg] maZm ngeZp_ne ]bl\ehlnk^l Zk^
]^m^\m^]* Pabl bl ab`aeb`am^] [r ma^ bfihlbmbhg h_
\kbfbgZe i^gZemb^l _hk ]bl\ehlnk^l maZm Zk^ ghm fZ]^
bg Z\\hk]Zg\^ pbma ma^ e^`bleZmbhg* E>=? \hglb]^kl
maZm \aZg`^l bg ikh\^]nk^l mh ^glnk^ maZm ]^mZbel
h_ l^\mbhg 20%.& ]bl\ehlnk^l Zk^ ikhi^ker k^\hk]^]
lahne] [^ inkln^] Zl Z fZmm^k h_ ikbhkbmr(

E>=? ghm^l ma^ Rb\mhkbZ Lheb\^ IZgnZe ) Cnb]^ebg^l
) N^`blm^k^] l^q h__^g]^k fZgZ`^f^gm k^jnbk^l maZm
ma^ inkihl^ h_ Zgr ]bl\ehlnk^l fnlm [^ k^\hk]^] [r
_YK \hfiebZg\^ fZgZ`^kl*

 !(&&$'#")%('
PaZm ma^ N^`blmkr mZd^ lm^il Zl Z ikbhkbmr mh
^glnk^ maZm \nkk^gm ikh\^]nk^l Zg] `nb]^ebg^l
Zk^ _heehp^] Zg] \hfie^m^ ]^mZbel h_ l^\mbhg
20%.& ]bl\ehlnk^l ) bg\en]bg` ma^ inkihl^ h_
ln\a ]bl\ehlnk^l ) Zk^ k^\hk]^] bg Z fZgg^k
maZm Zeehpl bgli^\mbhg [r E>=?

!19+369;8-9 :6 :0- !-7)8:4-5: 6."-)3:0 )5,
";4)5 (-8<1+-9

Pa^ N^`blmkr fZd^l ZnmhfZmb\ ]bl\ehlnk^l h_ i^klhgZe
bg_hkfZmbhg h_ NOKl mh ma^ @^iZkmf^gm h_ D^Zema Zg]
DnfZg O^kob\^l %@aeDO& %_hkf^ker ma^ @^iZkmf^gm
h_ DnfZg O^kob\^l&* N^`blmkr i^klhgg^e \hgmbgn^ mh
Z]a^k^ mh ma^ iheb\r \hgmZbg^] bg ma^ RLI h_ fZdbg`
ZnmhfZmb\ ]bl\ehlnk^l mh @DDO bg ^o^kr \Zl^ pa^k^
Zg NOK k^lb]^l pbma hk aZl nglni^kobl^] \hgmZ\m
pbma Z \abe]*

%:0-8 8-+171-5:9 6.,19+369;8-9

Pa^ =\m ]h^l ghm ]^_bg^ ma^ m^kfl|`ho^kgf^gm
]^iZkmf^gm$( |in[eb\ lmZmnmhkr Znmahkbmr} hk $\hnkm$
_hk ma^ inkihl^ h_ l^\mbhg 20%.& h_ ma^ =\m* Pa^
N^`blmkr aZl ik^obhnler Z]obl^] E>=? bgli^\mhkl
maZm bm bgm^kik^ml ma^l^ m^kfl [khZ]er mh bg\en]^
?hffhgp^Z_ma `ho^kgf^gm ]^iZkmf^gml( in[eb\
lmZmnmhkr Znmahkbmb^l Zg] ma^ \hnkml*

@nkbg` ma^ bgli^\mbhg i^kbh] ]bl\ehlnk^l p^k^ fZ]^
inklnZgm mh l^\mbhg 20%.& h_ ma^ =\m mh oZkbhnl
?hffhgp^Zema Zg] Rb\mhkbZg ]^iZkmf^gml*

E>=? \hglb]^kl maZm \eZkb_b\Zmbhg h_ ma^ l\hi^ h_ ma^
ikhoblbhg pbee Zllblm bg ma^ Ziieb\Zmbhg h_ mabl l^\mbhg*

-&*&* ;WPX[VK]SXW \OM^[S]b L[OKMRO\

Pa^ N^`blmkr Z]obl^] E>=? h_ _bo^ ngZnmahkbl^]
]bl\ehlnk^l}x h_ i^klhgZe bg_hkfZmbhg Eg ma^ N^`blm^k
_hk ma^ bgli^\mbhg i^kbh]* Qihg b]^gmbmb\Zmbhg( Zee ma^
]bl\ehlnk^l aZ] [^^g ma^ ln[c^\m h_ bgm^kgZe k^ob^pl
[r ma^ Eg_hkfZmbhg IZgZ`^f^gm OmZg]Zk]l Zg]
O^\nkbmr @Ilbhg pbmabg Rb\mhkbZ Lheb\^( pab\a ma^g
k^\hff^g]^] k^f^]bZe Z\mbhgl* E>=? bl lZmbl_b^]
pbma ma^ k^ob^W=O Zg] Egm^kgZe Z\mbhgl mZd^g bg k^eZmbhg
mh ma^ ngZnmahkbl^] ]bl\ehlnk^l*

E>=? bgli^\mhkl ]b] ghm h[l^ko^ Zgr _nkma^k
bg_hkfZmbhg l^\nkbmr [k^Z\a^l ]nkbg` ma^ bgli^\mbhg*

N^e^oZgm Rb\mhkbZ Lheb\^ fZgnZel( iheb\b^l( ikh\^]nk^l
Zg] `nb]^ebg^l bg\en]^ Z k^jnbk^f^gm maZm Rb\mhkbZ
Lheb\^ ghmb_r E>=? h_ Zgr fZmm^k k^e^oZgm mh ma^ ?ab^_
?hffbllbhg^kl \hfiebZg\^ pbma LZkm 0 h_ ma^ =\m Zl
lhhg Zl ikZ\mb\Z[e^ Z_m^k Em bl b]^gmb_b^]*
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E>=? aZ] ghm ik^obhnler [^^g ghmb_b^] h_ ma^
Z_hk^f^gmbhg^] ]bl\ehlnk^l bg Z\\hk]Zg\^ pbma ma^
Z[ho^* Bheehpbg` ]bl\nllbhgl ]nkbg` ma^ bgli^\mbhg(
bgm^kgZe Rb\mhkbZ Lheb\^ ikZ\mb\^l aZo^ [^^g Zf^g]^](
Zg] E>=? bl ghp [^bg` ghmb_b^] h_ fZmm^kl Zl lhhg Zl
ikZ\mb\Z[e^ Z_m^k ma^r Zk^ b]^gmb_b^]*

E>=? Z\dghpe^]`^l ma^ \hgmbgn^] pbeebg`g^ll h_ ma^
N^`blmkr mh ikhob]^] k^jn^lm^] bg_hkfZmbhg* E>=? pbee
\hgmbgn^ mh fhgbmhk ma^ k^ob^pl Zg] bgm^kgZe Z\mbhgl
mZd^g [r Rb\mhkbZ Lheb\^ Zl ma^r Zk^ ikhob]^] mh E>=?*

N^\hff^g]Zmbhg 2

PaZm ma^ N^`blmkr k^ob^p bml ikh\^]nk^l
Zg] `nb]^ebg^l k^`Zk]bg` ma^ k^\hk]bg` h_
Eg_hkfZmbhg l^\nkbmr [k^Z\a^l mh ^glnk^ maZm
[k^Z\a^l Zk^ k^\hk]^] Z\\nkZm^er Zg] maZm
E>=? El ghmb_b^] h_ Zgr [k^Z\a^l ikhfimer*

-&*&+ 6RSOP 6XVVS\\SXWO[!\ Q^SNOUSWO\
XW KMMO\\SWQ KWN NS\MUX\SWQ YO[\XWKU
SWPX[VK]SXW SW ]RO COQS\]O[

O^\mbhg 2/%.u h_ ma^ =\m k^jnbk^l ma^ ?ab^_
?hffbllbhg^k mh ]^o^ehi `nb]^ebg^l bg k^eZmbhg
mh Z\\^llbg` Zg] ]bl\ehlbg` i^klhgZe Eg_hkfZmbhg
bg ma^ N^`blm^k*

Pa^ \nkk^gm RLI ikh\^]nk^l Zg] `nb]^ebg^l Zg]
RLI iheb\r kne^l bg k^li^\m h_ NOKl aZo^ [^^g
]kZ_m^] mh ikhob]^ `nb]Zg\^ mh Rb\mhkbZ Lheb\^ Z[hnm
Z\\^llbg` Zg] ]bl\ehlbg` i^klhgZe bg_hkfZmbhg _khf
ma^ N^`blm^k*

Oi^\b_b\ \hff^gm Zg] k^\hff^g]Zmbhgl \hg\^kgbg`
ma^ \hgm^gm Zg] _hkf h_ ma^ ikh\^]nk^l Zg]
`nb]^ebg^l Zg] iheb\r kne^l aZl [^^g fZ]^ bg hma^k
iZkml h_ mabl k^ihkm

-&*&, DOM]SXW -+4 NS\MUX\^[O\ %
NO%SNOW]SPSON SWPX[VK]SXW

O^\mbhg 20= \Zf^ bgmh ^__^\m hg - Fng^ .,-1(
mh Zeehp ma^ ?ab^_ ?hffbllbhg^k( b_ ma^ ?ab^_
?hffbllbhg^k \hglb]^kl bm ZiikhikbZm^ mh ]h lh(
mh ]bl\ehl^ ]^)b]^gmb_e^] bg_hkfZmbhg bg ma^ N^`blm^k
bg k^li^\m h_ hg^ hk fhk^ NOKl mh Zgr i^klhg*
Pabl aZl [^^g nmbebl^] ]nkbg` ma^ bgli^\mbhg i^kbh]
_hk k^l^Zk\a inkihl^l*

E>=? pZl ikhob]^] pbma Z eblm h_ Zee NOKl pahl^
]^)b]^gmb_b^] bg_hkfZmbhg aZ] [^^g ]bl\ehl^]*
E>=? bgli^\mhkl p^k^ bg_hkf^] maZm ma^ ]ZmZ(
pa^g ikhob]^] ^qm^kgZeer \hgmZbgl gh b]^gmb_rbg`
bg_hkfZmbhg Zg] ]nkbg` ma^ Egli^\mbhg L^kbh] pZl
hger ikhob]^] mh hg^ ^qm^kgZe \hglnemZgm

Pa^ N^`blmkr Z]obl^] maZm iheb\r ]h\nf^gml
k^`Zk]bg` ma^ ikh\^ll h_ ]^)b]^gmk_b^] ]bl\ehlnk^
h_ bg_hkfZmbhg pbee [^ ni]Zm^]* = k^\hk] bg]b\Zmbg`
maZm Z ]^)b]^gmk_b^] ]bl\ehlnk^ aZl [^^g fZ]^ ope_
[^ ieZ\^] hg ma^ k^e^oZgm NO?Rl _be^l

E>=? bgli^\mhkl Zk^ lZmbl_b^] pbma ma^ fZgZ`^f^gm
Zg] ikh\^ll h_ fZdbg` ]bl\ehlnk^l ng]^k l^\mbhg 20=*

6XVYUSKWMO K\\O\\VOW] ;W [OUK]SXW ]X ]RO
XLUSQK]SXW ]X [O\][SM] KMMO\\ ]X ]]SO COQS\]O[ ^WNO[
\OM]SXW\ -*$-+ KWN -, XP ]RO 4M] ]RO 6RSOP
6XVVS\\SXWO[ S\ K\\O\\ON K\ LOSWQ D^L\]KW]SKUUb
6XVYUSKW]

ogopmZ\*obZ`hyZn .-



2 N^ihkm hg \hfiebZg\^ pbma LZkm 0 h_ ma^ =\m

2*0 ?hfiebZg\^ \Zm^`hkr -,)
N^lihg]bg` mh k^jn^lml [r NOKl

O^\mbhg 22 h_ ma^ =\m ]^Zel pbma NOKl$ kb`aml bg
k^eZmbhg mh ma^ N^`blm^k* Qg]^k l^\mbhg 22%-& h_ ma^
=\m ma^ ?ab^_ ?hffbllbhg^k fnlm( hg k^jn^lm( ikhob]^
Zg NOK pbma Z \hir h_ Zee k^ihkmZ[e^ bg_hkfZmbhg a^e]
hg ma^ N^`blm^k bg k^eZmbhg mh maZm NOK* O^\mbhg 22%/&
h_ ma^ =\m ikhob]^l maZm Zg NOK fZr k^jn^lm maZm Zgr
bg\hkk^\m k^ihkmZ[e^ bg_hkfZmbhg [^ Zf^g]^] pab\a(
inklnZgm mh l^\mbhg 22%0&( fnlm [^ ]hg^ ikhob]^]
maZm ma^ ?ab^_ ?hffbllbhg^k bl lZmbl_b^] maZm ma^
bg_hkfZmbhg bl bg\hkk^\m

N^`blmkr lmZ__ aZo^ ik^obhnler Z]obl^] E>=? maZm
Z k^\hk] h_ Zgr ]h\nf^gml ]bl\ehl^] ng]^k
l^\mbhg 22 bl k^mZbg^] hg ma^ aZk] \hir _be^( Zg]
maZm Zgr bg_hkfZmbhg lhnk\^] _khf ma^ N^`blmkr
phne] hger [^ ]^liZm\a^] [r aZg] ]^ebo^kr*

E>=? bgli^\mhkl Zk^ lZmbl_b^] maZm ma^ N^`blmkr
aZo^ ZiikhikbZm^ iheb\b^l Zg] ikh\^]nk^l bg ieZ\^
bg k^eZmbhg mh l^\mbhg 22 k^jn^lml* Em bl ghm^] maZm
ma^ Z[ho^ ikh\^ll _hk k^jn^lml mh [^ ]^liZm\a^]
[r aZg] bl ghm bg\en]^] bg ma^ \nkk^gm OmZg]Zk]
Ki^kZmbg` Lkh\^]nk^l %OKLl& Zg] maZm ma^ N^`blmkr
aZo^ Z]obl^] maZm ma^ N^`blmkr OKLl pbee [^ ni]Zm^]
mh bg\en]^ mabl k^jnbk^f^gm

E>=? bgli^\mhkl p^k^ Z]obl^] ma^k^ pZl hg^ l^\mbhg
22 k^jn^lm ]nkbg` ma^ bgli^\mbhg i^kbh]* Sabe^ ma^
aZk] \hir _be^ pZl ngZ[e^ mh [^ ob^p^] Zl bm aZ]
[^^g Zk\abo^]( E>=? bgli^\mhkl p^k^ lZmbl_b^] [Zl^]
hg ma^ ^e^\mkhgb\ bg_hkfZmbhg k^ob^p^] maZm ma^
k^jn^lm pZl k^lihg]^] mh Zl lhhg Zl ikZ\mb\Z[e^(
Zg] mkZglfbmm^] ZiikhikbZm^er*

6XVYUSKWMO K\\O\\VOW] ;W [OUK]SXW ]X ]RO
XLUSQK]SXW ]X [O\YXWN ]X [OZ^O\]\ Lb CD@\ ^WNO[
\OM]SXW -- XP ]RO 4M] ]RO 6RSOP 6XVVS\\SXWO[
S\ K\\O\\ON K\ LOSWQ 6XVYUSKW]
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3 Kma^k fZmm^kl

3*- Cho^kgZg\^
E>=? bgli^\mhkl p^k^ [kb^_^] hg ma^ `ho^kgZg\^
ZkkZg`^f^gml bg ieZ\^ Zg] E>=? bl lZmbl_b^] maZm
ma^k^ bl Zg ^__^\mbo^ _kZf^phkd _hk fZgZ`bg`
`ho^kgZg\^ Zg] hi^kZmbhgZe blln^l pbmabg
Rb\mhkbZ Lheb\^*

3*. N^lhnk\bg`
E>=? bgli^\mhkl p^k^ Zelh [kb^_^] hg ma^ k^lhnk\bg`
_hk ma^ N^`blmkr* Rb\mhkbZ Lheb\^ \hgmbgn^ mh ikbhkbmbl^
ma^ phkd h_ ma^ N^`blmkr bg Z\jnbmmbg` e^`bleZmbo^
k^lihglb[bebmb^l ng]^k ma^ =\m [r \hgmbgnZeer
Zll^llbg` phkdehZ] ]^fZg]l \k^Zm^] [r ma^
l\a^f^* Rb\mhkbZ Lheb\^ bg_hfbl E>=? maZm Zl iZkm
h_ Zg ^qiZglbhg mh ma^ K__^g]^k IZgZ`^f^gm
@boblbhg( Rb\mhkbZ Lheb\^ aZo^ k^\^gmer \hffbmm^]
Z]]bmbhgZe k^lhnk\^l _hk ma^ fZgZ`^f^gm h_ ab`a
kbld NOKl bg ma^ \hffngbmr* =]]bmbhgZe \ZiZ\bmr aZl
Zelh [^^g ikhob]^] _hk pbmabg ma^ N^`blmkr bml^e_ mh
f^^m ma^ fZgZ`^f^gm h_ k^lihglb[bebmb^l Zkblbg`
_khf ma^ hg`hbg` mkZ\dbg` Zg] fhgbmhkbg` h_ NOKl*
E>=? bl lZmbl_b^] pbma ma^ e^o^e Zg] fZgZ`^f^gm h_
k^lhnk\^l pbmabg ma^ N^`blmkr*

ppon7$=:Z#ob\*`ho%ZbF ./



4 ?hg\enlbhgl

Pa^ hi^g ]bl\nllbhgl [^mp^^g E>=? Zg] lmZ__ Zm
ma^ O^q K__^g]^kl} N^`blmkr( Zl p^ee Zl ma^ N^`blmkr$l
pbeebg`g^ll mh ^g`Z`^ \hglmkn\mbo^er pbma E>=?$l
ho^klb`am _ng\mbhg( ]^fhglmkZm^ Rb\mhkbZ Lheb\^$l
\hgmbgn^] \hffbmf^gm mh f^^mbg` bml lmZmnmhkr
h[eb`Zmbhgl Zg] ^glnkbg` [^lm ikZ\mb\^ bg k^eZmbhg mh
ma^ k^jnbk^f^gml h_ LZkml / Zg] 0 h_ ma^ =\m* E>=?
bl ZpZk^ maZm ma^ N^`blmkr aZo^ \hff^g\^] phkd
bg k^eZmbhg mh Z gnf[^k h_ ma^ k^\hff^g]Zmbhgl l^m
hnm bg mabl k^ihkm

N^`blmkr lmZ__ p^k^ \hnkm^hnl Zg] \hhi^kZmbo^
Zg] ikhob]^] \hglb]^kZ[e^ ZllblmZg\^ mh E>=? bg
ng]^kmZdbg` mabl bgli^\mbhg* E mZd^ mabl hiihkmngbmr
mh maZgd ma^ N^`blmkr _hk ma^bk ZllblmZg\^( iZkmb\neZker
bg _Z\bebmZmbg` Z\\^ll mh ma^ N^`blmkr Zg] bml k^\hk]l
Zg] ikhob]bg` hg`hbg` ZllblmZg\^ bg ma^ _hkf
h_ Zglp^kbg` jn^lmbhgl Zg] ikhob]bg` _nkma^k
bg_hkfZmbhg Z[hnm ma^ N^`blmkr}l hi^kZmbhg*

5ERO :XWX^[KLUO CXLO[] CONSSMR B6
?hffbllbhg^k

@Zm^]6 Fng^ .,-4
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