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1SFEMPLB�W�SJNTLFN�WBTV�o
QP�QSJQPWFEJ�BSIFPMPÝLJI�OBKEC
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.FE�EFTFUMFUOJNJ�BSIFPMPÝLJNJ�SB[JTLBWBNJ�W�1SFEMPLJ�TP�CJMJ�PELSJUJ�SJNTLJ�OBTFMCJOTLJ�PTUBOLJ�[HPEOKFSJNTLP
HSPCJÝWF�JO�TLFMFUOP�HSPCJÝWF�	��o����TU�
��/B�EBO�TP�QSJÝMJ�TUBSPTMPWBOTLJ�HSPCPWJ�	��o����TU�
�LJ�ÝF�WFEOP�WFMKBKP�[B
QSWF�TUBSPTMPWBOTLF�HSPCPWF�W�4MPWFOTLJ�*TUSJ��,FS�TP�OBKQPNFNCOFKÝJ�SF[VMUBUJ�SB[JTLBW�HSPCJÝWB�äF�PCKBWMKFOJ�äFMJ
BWUPSJDB�WMBOLB�QSFETUBWJUJ�MF�SF[VMUBUF�SB[JTLBW�SJNTLJI�OBTFMCJOTLJI�PTUBOLPW�JO�[HPEOKFSJNTLP�HSPCJÝWF�
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1SFEMPLB�SJNTLB�WJMB�SVTUJLB�[HPEOKFSJNTLP�HSPCJÝWF�äBSOJ�HSPC�QP[OPSJNTLP�OBTFMKF
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5IF� UFO�ZFBS� MPOH� BSDIBFPMPHJDBM� FYQMPSBUJPO� JO�1SFEMPLB� VOFBSUIFE� UIF� SFNBJOT� PG� B�3PNBO� TFUUMFNFOU� BO
FBSMZ�3PNBO�CVSJBM�TJUF�BOE�B�TLFMFUPO�CVSJBM�HSPVOE�	�UIo��UI�DFOUVSZ
��5IF�FYDBWBUJPOT�BMTP�CSPVHIU�UP�MJHIU�PME
4MBWJD� HSBWFT� 	�UIo��UI� DFOUVSZ
�XIJDI� BSF� TUJMM� DPOTJEFSFE� UIF� GJSTU� PG� UIFJS� LJOE� JO� 4MPWFOJBO� *TUSJB��5IF�NPTU
JNQPSUBOU�SFTVMUT�PG�UIF�FYQMPSBUJPO�PG�UIF�CVSJBM�TJUF�IBWJOH�BMSFBEZ�CFFO�QVCMJTIFE�UIF�BVUIPS�PG�UIF�BSUJDMF�BJNT�UP
GPDVT�PO�QSFTFOUJOH�UIF�SFTVMUT�PG�SFTFBSDI�JOUP�UIF�SFNBJOT�PG�B�3PNBO�TFUUMFNFOU�BOE�BO�FBSMZ�3PNBO�CVSJBM�TJUF�

,&:�803%4
1SFEMPLB�3PNBO�WJMMB�SVTUJDB�FBSMZ�3PNBO�CVSJBM�TJUF�VSO�HSBWF�MBUF�3PNBO�TFUUMFNFOU



(/,&$�%2/7,1�720(��35('/2.$�9�5,06.(0�ý$68�±�32�35,329(',�$5+(2/2â.,+�1$-'%�����±���

 

�������

���

6WPE

/BTFMKF�1SFEMPLB�[�äVQOJKTLP�DFSLWJKP�TW��+BOF[B
,STUOJLB�JO�QPLPQBMJÝ¦FN�MFäJ�W�CMJäJOJ�,PQSB�KVäOP
PE��SOFHB� ,BMB�� /BE� 1SFEMPLP� TF� EWJHB� WJTPL� JO
TUSN� TLBMOBU� SPC� LJ� TF� WMF¦F� PE� 4PDFSCB� 0TQB
�SOFHB�,BMB� -PLF� #F[PWJDF� JO� 1PEQF¦J� UFS� EBMKF
QSPUJ�ISWBÝLFNV�#V[FUV��/B�[BIPEOJ�TUSBOJ�SBWOJDF
TUPKJ� äVQOJKTLB� DFSLFW� TW�� +BOF[B� ,STUOJLB� LJ� KP
PCEBKB�QPLPQBMJÝ¦F��7[IPEOP�JO�EFMPNB�KVHPW[IPE�
OP� TUSBO� SBWOJDF�PCSPCMKB� TUSN� JO� WJTPL� GMJÝOBU� LMJG�
7FMJL�EFM�UFHB�QSPTUPSB�KF�BSIFPMPÝLP�SB[JTLBO�

5PQPHSBGTLJ�QPEBULJ�OBLMKV¦OF�BSIFPMPÝLF�OBKE�
CF�PC�QPLPQBMJÝ¦V�JO�CMJäOKJ�PLPMJDJ�UFS�[HPEPWJOTLJ
WJSJ�TP�W[CVEJMJ�QP[PSOPTU�BSIFPMPHPW��-FUB������TP
TUFLMF� QSWF� TPOEBäOF� MFUP� LBTOFKF� QB� TJTUFNBUJ¦OF
BSIFPMPÝLF� SB[JTLBWF�� 7� LPOUSPMOJI� TPOEBI� PC� EB�
OBÝOKFN�QPLPQBMJÝ¦V�TP�QSJÝMJ�OB�EBO�SJNTLJ�JO�UVEJ
NMBKÝJ�UFNFMKOJ�[JEPWJ�PEMPNLJ�SJNTLJI�BNGPS�PQFL
JO� TSFEOKFWFÝLF� LFSBNJLF�� ;MBTUJ� QFTUSJ� TP� CJMJ� QP�
EBULJ� P� SJNTLJI� OBTFMCJOTLJI� PTUBOLJI� LJ� TP� PQP�
[BSKBMJ�OB�PCTFäOPTU�W�UFN�¦BTV�QPTFMKFOFHB�QSPTUPSB�
"SIFPMPÝLJ� UFSFO�OBK� CJ� TFHBM� PE�EBOBÝOKFHB� QPLP�

QBMJÝ¦B�QSPUJ�[BIPEV�PC�DFTUJ�1SFEMPLBo-PLB�QSPUJ
W[IPEV�EP�SPCB�SBWOJDF�JO�EBMKF�QSPUJ�KVHV�EP�ISJCB
x.LMBVj� LKFS� TP� CJMJ�NFE� TPOEBäOJNJ� SB[JTLBWBNJ
OBKEFOJ�UFNFMKOJ�[JEPWJ�JO�PEMPNLJ�SJNTLJI�BNGPS�

/FQPTSFEOP� PC� 47� TUSBOJ� EBOBÝOKFHB� QPLPQB�
MJÝ¦B�TP�CJMJ�OBTFMCJOTLJ�PTUBOLJ�OBKHPTUFKÝJ�JO�OBKCPMK
J[QPWFEOJ��/BKWJÝKJ��o���N�WJTPLP�PISBOKFO� JO���
N�EPMH� [JE� KF� UWPSJM� SPC� UFSBTF� JO�ILSBUJ�QBSDFMF� ÝU�
������ L�� P�� -PLB�� 5B� QBSDFMB� KF� TFHBMB� EP� OFLBLP
����N�PEEBMKFOFHB�LMJGB�OB�TLSBKOFN�7�JO�+7�SPCV
LKFS� KF� MFäBMP� ESVHP� EPLBK� CPHBUP� OBKEJÝ¦F�� 4JTUF�
NBUJ¦OF� BSIFPMPÝLF� SB[JTLBWF� PC� 47� TUSBOJ� EBOBÝ�
OKFHB�QPLPQBMJÝ¦B�TP�QPUFLBMF�W�MFUJI�����o�����JO
MFUB�������-FUB������TUB�CJMJ�SB[JTLBOJ�7�JO�+7�TUSBO
QBSDFMF�TBK�TP�OB�BSIFPMPÝLJ�QPNFO�UFHB�UFSFOB�PQP�
[PSJMF� äF� MFUB� ����� PQSBWMKFOF� TPOEBäOF� SB[JTLBWF�
0ELSJUP� KF� CJMP� [HPEOKFSJNTLP� HSPCJÝ¦F� JO� QP[OP�
SJNTLP� OBTFMKF�� 7� MFUJI� ����o����� KF� CJMP� OB� +;
TUSBOJ� EBOBÝOKFHB� QPLPQBMJÝ¦B� SB[JTLBOP�QP[OPSJN�
TLP� JO� [HPEOKFTSFEOKFWFÝLP� TLFMFUOP� HSPCJÝ¦F� 	��o
���� TU�
��� /BE� TUBSJNJ� HSPCPWJ� PC� DFSLWJ� OB� QPLP�
QBMJÝ¦V�TP�QSJÝMJ�OB�EBO�UVEJ�HSPCPWJ�	���o����TU�
�

(FPEFUTLJ�QPTOFUFL�UFSFOB�[�OBKEJÝWFNB�PC�QPLPQBMJÝWV�JO�OBKEJÝWFN�OB�W[IPEOFN�EFMV�SBWOJDF�����

�� #PMUJO�5PNF�4LFMFUOP�HSPCJÝ¦F�W�1SFEMPLJ�TUS�����o����
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7�1SFEMPLJ�KF�SB[JTLPWBM�1PNPSTLJ�NV[FK�x4FSHFK
.BÝFSBj� 1JSBO� QPE� WPETUWPN� BSIFPMPHJOKF� &MJDF
#PMUJO�5PNF��-FUB������KF�QSJ�SB[JTLBWBI�TPEFMPWBM
BSIFPMPH� 1PLSBKJOTLFHB� NV[FKB� ,PQFS� -VLB� ÀUSF�
OBS� PE� MFUB������EP� �����QB� BSIFPMPH�.BUFK�ÇV�
QBO¦J¦�J[�JTUFHB�NV[FKB��3FEOB�JO�OFQPHSFÝMKJWB�¦MB�
OB�BSIFPMPÝLF�FLJQF�TUB�CJMB�-FPQPME�#FMFD� SFTUBW�
SBUPS� JO�NPEFMBS� W�1PNPSTLFN�NV[FKV� UFS� SFTUBW�
SBUPSLB� JO� UFIOJ¦OB� SJTBSLB� JTUFHB� NV[FKB� *MPOLB
)BKOBM��-FUB������KF�QSJ� SB[JTLBWBI�TPEFMPWBMB� UVEJ
BSIFPMPHJOKB�.JMFOB�)PSWBU��;BEOKF�MFUP�SB[JTLBW�KF
OB�UFSFOV�PC¦BTOP�GPUPHSBGJSBM�&EJ�(BSEJOB�QSJ� SJ�
TBOKV� QB� KF� QPNBHBM� "MPK[� 6NFL�� (FPEFUTLF� QP�
TOFULF� TUB� PQSBWMKBMB� HFPNFUSB� ÀUFGLP� ,PLPMF� JO
&NB�.FSÝF��/PW¦OF�OBKECF�KF�W�MFUJI�����������JO
�����TUSPLPWOP�PCEFMBM�BSIFPMPH�JO�OVNJ[NBUJL�ES�
1FUFS�,PT�W�/BSPEOFN�NV[FKV�W�-KVCMKBOJ��,PTUOP
HSBEJWP� KF� MFUB� ����� PQSFEFMJM� BSIFPMPH� ES�� *WBO
5VSL�OB�"SIFPMPÝLFN�JOÝUJUVUV�4";6�W�-KVCMKBOJ
HMJOBTU�TUFOTLJ�PNFU�LTJMPUPOTLF�JO�LBSQPMPÝLF�BOB�
MJ[F�QB�KF�MFUB������PQSBWJM�ES��"MPK[�ÀFSDFMK�OB�#JP�
MPÝLFN�JOÝUJUVUV�4";6�W�-KVCMKBOJ�

/FLBK�J[�[HPEPWJOF�*TUSF�W�SJNTLFN�WBTV

4MPWFOTLB�*TUSB�KF�W�[BEOKFN�TUPMFUKV�QS��O��ÝU��UP
KF� W� SJNTLFN� SFQVCMJLBOTLFN� PCEPCKV� MFäBMB� OB
NFKOFN� PCNP¦KV�� 3FLB� 'PSNJP� �� 3JäBOB� KF
QSFETUBWMKBMB� SJNTLP�ESäBWOP�NFKP��,P� KF�"WHVTU� W
ESVHJ�QPMPWJDJ����TUPMFUKB�QSFOFTFM�NFKF�*UBMJKF�[�SFLF
'PSNJP� OB� SFLP� "STP� �� 3BÝP� KF� CJM� TMPWFOTLJ� EFM
*TUSF�WLMKV¦FO�W� UFSJUPSJK�NFTUB�5FSHFTUF�LJ� KF� TFHBM
EP� SFLF� /JOHVT� �� .JSOF�� %FMJM� KF� VTPEP� WTFHB
JTUSTLFHB�QPMPUPLB���1P�QSJLMKV¦JUWJ� SJNTLJ�ESäBWJ� TF
KF�W�*TUSJ�[B¦FM�QSPDFT�LPMPOJ[BDJKF��/BTFMKFWBUJ�TP�TF
[B¦FMJ� LPMPOJTUJ� OBTUBKBMB� TP� OPWB� OBTFMKB� PCSUOF
EFMBWOJDF�QSFEWTFN�PC�NPSTLJ�PCBMJ� QB�QSJTUBOJÝ¦B
JO�USHPWTLB�TSFEJÝ¦B��7�CMJäOKFN�[BMFEKV�TP�OBTUBKBMB
QPTFTUWB� �� MBUJGVOEJKF� �� CPHBUJI�NFÝ¦BOPW�"LWJMFKF
JO� ESVHJI�NFTU� [BIPEOF� KBESBOTLF� PCBMF�� 1SJQBEBMJ
TP�KJN�QPHPTUP�SB[LPÝOP�VSFKFOJ�QPEFäFMTLJ�EWPSDJ��
WJMF�SVTUJLF��/B�UFI�QPTFTUWJI�TP�QSJEFMBMJ�OBKWF¦�WJOB
JO� PMKB� LBS� TP� J[WBäBMJ� W� QSWJ� WSTUJ� QP� QPNPSTLJI
QPUFI� W� "LWJMFKP� JO� ESVHB� USHPWTLB� TSFEJÝ¦B� PC� ;
KBESBOTLJ� PCBMJ�� 7JMF� SVTUJLF� TP� CJMF� UFEBK� TSFEJÝ¦F
HPTQPEBSTLFHB�JO�FLPOPNTLFHB�äJWMKFOKB�W�*TUSJ�

1PTMBCÝBOKF� QPMJUJ¦OJI� SB[NFS� OB� PCNP¦KV� SJN�
TLFHB�JNQFSJKB�JO�OBHFM�QPSBTU�FLPOPNTLF�NP¦J�W�TF�
WFSOPBGSJÝLJI� QSPWJODBI� W� ��� TUPMFUKV� TUB� QPW[SP¦JMB
QPTMBCÝBOKF�HPTQPEBSTLJI�JO�FLPOPNTLJI�SB[NFS�UV�
EJ�W�*TUSJ��*[�UFI�QSPWJOD�TP�[B¦FMJ�VWBäBUJ�PMKF�JO�WJOP
OFLEBK�OBKCPMK�DFOKFOB�JO�EPCJ¦LPOPTOB�JTUSTLB�LNF�
UJKTLB�QSPJ[WPEB��.FE�ESVHJN� KF� UVEJ� UP�QPW[SP¦JMP
QSPQBEBOKF� MBUJGVOEJK� JO�QPEFäFMTLJI�EWPSDFW��1PMFH
UFHB�QB�TP�HSP[JMJ�UVEJ�OBQBEJ�CBSCBSTLJI�MKVETUFW�

�� %FHSBTTJ� "RVJMFB� F� Mh*TUSJB� TUS�� ����� *TUJ� *M� DPOGJOF� OPSE�
PSJFOUBMF�TUS����o���

1P�SB[EFMJUWJ�SJNTLFHB�JNQFSJKB� MFUB�����KF�*TUSB
QSJQBEMB� [BIPEOPSJNTLFNV� DFTBSTUWV� QP� SB[QBEV
W[IPEOPHPUTLF�PCMBTUJ�LJ�KF�CJMB�W�*TUSJ�NFE�MFUPNB
���� JO� ���� QB� KF� QSJÝMB� QPE� SJNTLP�CJ[BOUJOTLP
PCMBTU�� 7� UFN� ¦BTV� KF� *TUSB� QSFETUBWMKBMB� QPTFCOP
VQSBWOP�PCSBNCOP� FOPUP� W[IPEOPSJNTLFHB� DFTBS�
TUWB��,PU�QPTFCOB�PCMJLB�OPWFHB�CJ[BOUJOTLFHB�PC�
SBNCOFHB� TJTUFNB� TP� CJMJ� W� *TUSJ� W� ��� JO� ��� TUPMFUKV
VTUBOPWMKFOJ� xOVNFSVTJj�� /B� OKJIPWFN� P[FNMKV� KF
CJMP� W� WPKBÝLP� PSHBOJ[BDJKP� WLMKV¦FOP� WTF� BLUJWOP
QSFCJWBMTUWP� LJ� KF� QPMFH� WPKBÝLF� TMVäCF� PCEFMPWBMP
UVEJ� [FNMKP�� 4FWFSOB� *TUSB� LJ� KF� CJMB� OBKCPMK� J[QP�
TUBWMKFOB�SPQBSTLJN�OBQBEPN�-BOHPCBSEPW�"WBSPW
JO�4MPWBOPW� KF�CJMB�WLMKV¦FOB�W� USäBÝLJ�OVNFSVT��7
UFN� ¦BTV� LP� KF� CJMP� [BSBEJ� SPQBSTLJI� CBSCBSTLJI
OBQBEBMDFW�QSFCJWBMTUWP� *TUSF�NP¦OP� SB[SFE¦FOP� KF
EPCJMB�OPWF�QSJTFMKFODF�OBKWFSKFUOFKF�J[�WSTU�TPTFEPW
�� OBQBEBMDFW��� ,PU� LBäFKP� SF[VMUBUJ� BSIFPMPÝLJI
SB[JTLBW�KF�CJMP�W�UPL�EPHBKBOK�UJTUFHB�¦BTB�WLMKV¦FOP
UVEJ�PCNP¦KF�1SFEMPLF�LJ� KF�W�SJNTLFN�¦BTV�MFäBMP
OB�TUSBUFÝLP�QPNFNCOFN�QSFEFMV�*TUSF�

0TUBOLJ�OBK[HPEOFKÝFHB�[HPEOKFSJNTLFHB�PCKFLUB

.FE�OBTFMCJOTLF�OBKECF�PC�EBOBÝOKFN�QPLPQB�
MJÝ¦V� TPEJKP� PTUBOLJ� SJNTLJI� BSIJUFLUVSOJI� PCKFLUPW
JO�BSIFPMPÝLF�ESPCOF�OBKECF��/FLBUFSJ� UFNFMKOJ� [J�
EPWJ�TP�TMBCP�PISBOKFOJ�[FMP�OJ[LJ�JO�LPNBK�PQB[OJ�
1SFLP�OKJI�TP�CJMJ�[HSBKFOJ�NMBKÝJ�[JEPWJ��/FLBUFSJ�PE
UFI�TP�CJMJ�PISBOKFOJ�UVEJ�EP����N�WJTPLP��7JEOB�KF
CJMB� UVEJ� OKJIPWB� HSBECFOB� TUSVLUVSB� LJ� KF� CJMB
QPOFLPE�EPLBK�[HPWPSOB��4USVLUVSB�[JEPW�OKJI�MFHB
JO�NFETFCPKOB�QPWF[BWB�UFS�QPOFLPE�PISBOKFOJ�FMF�

�� *TUSB�KF�QP�EPLPO¦OJ�SB[EFMJUWJ� SJNTLFHB� JNQFSJKB� 	MFUB����

QSJQBEMB� [BIPEOPSJNTLFNV� DFTBSTUWV��7� ��� JO� W� [B¦FULV� ��
TUPMFUKB�OJ�USQFMB�ÝUFWJMOJI�OBQBEPW�CBSCBSTLJI�MKVETUFW�LJ�TP
TLP[J� QPTUPKOTLB� WSBUB� TJMJMB� OB� P[FNMKF� EBOBÝOKF� *UBMJKF�
)VKÝF� ¦BTF� KF� QSFäJWMKBMB� W� ESVHJ� QPMPWJDJ� ��� TUPMFUKB� QP
QSPQBEV� W[IPEOPHPUTLF� PCMBTUJ� W� *TUSJ� 	���o���
� LP� KF
QSJÝMB�QPE�SJNTLP�CJ[BOUJOTLP�PCMBTU�JO�ILSBUJ�QPE�FLTBSIBU
W� 3BWFOJ�� 1P� PEIPEV� -BOHPCBSEPW� J[� 1BOPOTLF� OJäJOF� W
*UBMJKP�MFUB�����KF�PTUBMB�*TUSB�QPE�CJ[BOUJOTLP�PCMBTUKP�	TLV�
QBK�[�PLPMJDP�3BWFOF�JO�3JNB�UFS�KVäOP�*UBMJKP
��-BOHPCBSEJ
LJ� TP� W� 'VSMBOJKJ� VTUBOPWJMJ� TWPKP� LOFäFWJOP� T� TFEFäFN� W
�FEBEV�TP�TLVÝBMJ�WF¦LSBU�PTWPKJUJ� UVEJ�*TUSP�LBS�QB� KJN�OJ
VTQFMP��ÇF� MFUB� ���� JO� ���� TP� QSJÝMJ� W� TFWFSOP� *TUSP� QSFE�
WTFN�W�USäBÝLP�[BMFEKF�LKFS�TP�QVTUPÝJMJ�JO�SPQBMJ��7�¦BTV�CJ�
[BOUJOTLF� PCMBTUJ� KF� *TUSB� QSFETUBWMKBMB� VQSBWOP�PCSBNCOP
FOPUP� W[IPEOPSJNTLFHB� DFTBSTUWB�� /KFOB� HMBWOB� [OB¦JMOPTU
KF�CJMB�W�UFN�EB�KF�CJMB�DJWJMOB�JO�WPKBÝLB�PCMBTU�[ESVäFOB�W
FOJ�PTFCJ��5SJCVOJ�LJ� TP� CJMJ� OB�¦FMV�NFTU� 	DJWJUBT
� JO� LBÝ�
UFMPW�	DBTUFMMVN
�OKJIPWJ�QPNP¦OJLJ� JO�ESVHJ�ESäBWOJ�VSBE�
OJLJ�TP�CJMJ�QPESFKFOJ�NBHJTUSV�NJMJUVN��*NFOPWBM�HB�KF�TBN
CJ[BOUJOTLJ�DFTBS�JNFM�QB�KF�WPKBÝLP�JO�DJWJMOP�PCMBTU�W�UFEBK
[ESVäFOJ�CJ[BOUJOTLJ�#FOFÝLJ�*TUSJ��ÇF�W�TWPKJ�OBKTUBSFKÝJ�GB[J
SB[WPKB� 	��� TUPMFUKF
� TF� KF� CJ[BOUJOTLB� WPKTLB� EFMJMB� OB� HSB�
OJ¦BSKF�	MJNJUBUFT
�LJ�TP�CJMJ�JTUP¦BTOP�WPKBLJ�JO�QPMKFEFMDJ�JO
TP� WBSPWBMJ�NFKP�QSFE�NBOKÝJNJ�OBQBEJ� TPWSBäOJLPW� UFS� OB
SFEOP� WPKTLP� 	DPNJUBUFOTFT
� LJ� KF� CJMB� OBTUBOKFOB� OB� QP�
NFNCOFKÝJI�TUSBUFÝLJI�QPMPäBKJI��4MFEOKB�KF�QSJÝMB�OB�QPNP¦
¦FUBN� PCSBNCOF� NJMJDF� �� HSBOJ¦BSKFN� �� W� QSJNFSV� IVKÝJI
TPWSBäOJI�OBQBEPW�	.BSVÝJ¥�*TUSB�V�SBOPN�TSFEOKFN�WJKFLV
TUS���
�



(/,&$�%2/7,1�720(��35('/2.$�9�5,06.(0�ý$68�±�32�35,329(',�$5+(2/2â.,+�1$-'%�����±���

 

�������

���

;JEPWJ�SJNTLJI�TUBWC�PC�QPLPQBMJÝWV�	GPUP�&��(BSEJOB
�

NFOUJ�OPUSBOKF�VSFEJUWF�QSPTUPSB�TP�W�QPNP¦�QSJ�QP�
J[LVTV�LSPOPMPÝLF�PQSFEFMJUWF�PISBOKFOFHB�EFMB�PC�
KFLUB� JO� QSJ� VHPUBWMKBOKV� OBNFNCOPTUJ� PELSJUJI
QSPTUPSPW�JO�PCKFLUB�W�EPMP¦FOFN�¦BTV��3B[JTLBWF�TP
QPLB[BMF� EB� TP� PISBOKFOJ� BSIJUFLUVSOJ� PTUBOLJ� MF
EFMJ�PCKFLUPW�LJ�TP�CJMJ�W�SJNTLFN�¦BTV�[HSBKFOJ�LPU
QPTMFEJDB� UBLSBUOJI� QPMJUJ¦OJI� HPTQPEBSTLJI� FLP�
OPNTLJI� JO�ESVäCFOJI� SB[NFS��1P� BOBMJ[J� PTUBOLPW
PCKFLUB�TP�UJ�QSJQBEBMJ�USFN�HSBECFOJN�GB[BN��5PEB
[BSBEJ� SFELJI� EPCSP� PISBOKFOJI� ESPCOJI� OBKEC� TP
HSBECFOF�GB[F�LSPOPMPÝLP�MF�EPNOFWOP�PQSFEFMKFOF�

5FNFMKOJ�[JEPWJ�EPNOFWOP�OBKTUBSFKÝFHB�PCKFLUB
TP�[FMP� TMBCP�PISBOKFOJ��/BKOJäKJ� PISBOKFOJ� TP� WLP�
QBOJ� W� NBUJ¦OP� QMBTU� GMJÝB�� 0CKFLUV� QSJQBEBKP� UF�
NFMKOJ�[JEPWJ�LJ�TP�TF�PISBOJMJ�OB�4;�EFMV�TLVQJOF
[JEPW� JO� QSJIBKBKP� J[QPE� QSBWPLPUOP� OBOKF� [HSBKF�
OFHB� OBKEBMKÝFHB� JO� OBKWJÝKF� PISBOKFOFHB� 4;� [JEB�
*TUJ�HSBECFOJ�GB[J�QSJQBEB�ÝF�[VOBOKJ�UFNFMKOJ�47�JO
QSBWPLPUOP� OBOK� [HSBKFOJ� [VOBOKJ� +7� UFNFMKOJ� [JE�
4MFEOKB�TF�TQBKBUB�[����N�WJTPLP�PISBOKFOJN�WPHBM�
OJN�[JEPN��4USVLUVSB�UFHB�WPHBMOFHB�[JEB�LJ�KF�HSB�
KFO�J[� MF�QPWSÝOP�PCEFMBOFHB�WF¦KFHB�LBNFOKB�TQP�
NJOKB� OB� [HPEOKFSJNTLP� UFIOJLP� HSBEOKF� WF¦KJI
[HSBEC�� 5BL� OB¦JO� HSBEOKF� [JEPW� TP� W� [HPEOKF�
SJNTLFN� ¦BTV� VQPSBCMKBMJ� UVEJ� ESVHPE� W� *TUSJ��
%PNOFWP� P� [HPEOKFSJNTLFN� PCKFLUV� OB� UFN� QSP�
TUPSV�PQSBWJ¦VKFKP�TJDFS�SFELF�ESPCOF�OBKECF��5P�TP
VTUKB�JO�EOB�BNGPS�UJQB�%S����"�	%SFTTFM���"
�%S�

�� 4VJ¥�"OUJ¦LJ�HSBE�TUS����o����

�o�� JO� BNGPSF� UJQB�%S�� ��#� WSTUF�#SJOEJTJ���0NF�
OKFOJ�UJQJ�BNGPS�TP�CJMJ�W�VQPSBCJ�äF�W����TUPMFUKV�QS�
O��ÝU��

7� UFN� ¦BTV�OBK� CJ� W� 1SFEMPLJ� äF� TUBM� OBKTUBSFKÝJ
BSIJUFLUVSOJ�PCKFLU��,FS�TP�BSIFPMPÝLJ�WJSJ�[FMP�TLP�
QJ� TP� QSJ� QPJ[LVTV� LSPOPMPÝLF� PQSFEFMJUWF� EPN�
OFWOP�OBKTUBSFKÝF�[HSBECF�QPNFNCOJ�UVEJ�IJTUPSJ¦OJ
QPEBULJ� JO�HFPHSBGTLB� MFHB�1SFEMPLF��5B� MFäJ� W� OF�
QPTSFEOJ� CMJäJOJ� SFLF� 3JäBOF� W� [HPEOKFSJNTLFN� o
SFQVCMJLBOTLFN�PCEPCKV�NFKOF�SFLF��;BUP�OJ�PEWF¦
NJTFM�EB�KF�OBKTUBSFKÝJ�BSIJUFLUVSOJ�PCKFLU�W�1SFEMPLJ
ÝF� J[� QSFEBWHVTUPWTLFHB� ¦BTB� LP� TP� NFKF� *UBMJKF
TFHBMF�EP�SFLF�3JäBOF��.PSEB�KF�OB�UFN�NFKOFN�JO
TUSBUFÝLP�QPNFNCOFN�LSBKV�TUBMB�W�SFQVCMJLBOTLFN
PCEPCKV�NBOKÝB�WPKBÝLB�QPTUPKBOLB�LJ� KF�CJMB�PQV�
Ý¦FOB�LP�KF�"WHVTU�LPOFD����TUPMFUKB�QS��O��ÝU��NFKP
*UBMJKF� QSFOFTFM� [� SFLF� 3JäBOF� OB� SFLP� 3BÝP�� 7TF�
LBLPS�QB�UB�EPNOFWB�OJ�EPWPMK�VUFNFMKFOB�

�� 3JNTLF� BNGPSF� TP� WS¦FN� QPEPCOF� HMJOBTUF� QPTPEF� USFCV�
ÝBTUF�BMJ�DFWBTUF�PCMJLF�[�P[LJN�WSBUPN�JO�EWFNB�OBWQJ¦OJNB
SP¦BKFNB�[B�MBäKF�QSFOBÝBOKF��0[FL�WSBU�KF�CJM�OBWBEOP�[BQSU
T�LFSBNJ¦OJN�[BNBÝLPN��4QPEOKJ�EFM�USVQB�BNGPSF�QSFIBKB
W�P[LP�SBWOP�EOP�QPHPTUFKÝF�KF�LSPäOP�BMJ�LPOJ¦OP�EOP�LJ
KF� [BLMKV¦FOP� [� SB[MJ¦OP� PCMJLPWBOJN� [BUJ¦FN�� 1SFV¦FWBMDJ
BNGPS� KJI� VWSÝ¦BKP� NFE� USBOTQPSUOP� QPTPEKF� LJ� KF� OBKCPMK
VQPSBCOP�[B�QSFWP[�QP�NPSKV��7�OKJI�TP� UPWPSJMJ� BMJ�ISBOJMJ
QSFEWTFN�WJOP� PMKF� SJCKF� PNBLF� JO� ESVHP�� 1P� CBSWJ� HMJOF
PCMJLJ� VTUKB� WSBUV� USVQB� EOB� [BUJ¦B� JO� ESVHJI� QPTFCOPTUJI
TP�BNGPSF�PQSFEFMKFOF�UJQPMPÝLP�JO�LSPOPMPÝLP�

�� 7JESJI�1FSLP�"NGPSF�W�4MPWFOJKJ�TUS�����o����
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3JNTLB�WJMB�SVTUJLB

/B� SVÝFWJOBI� EPNOFWOP� OBKTUBSFKÝF� [HSBECF� KF
CJMB�LPU�LBäFKP�OBTFMCJOTLJ�PTUBOLJ�LBK�LNBMV�[HSB�
KFOB�OPWB�[HSBECB�TBK�TP�TF�OB�PTUBOLJI�OBKTUBSFKÝJI
UFNFMKOJI�[JEPW�PISBOJMJ�NMBKÝJ�[JEPWJ��/FLBUFSJ�UFI
[JEPW� TP� EPLBK� WJTPLP� PISBOKFOJ��.FE� TFCPK� QPWF�
[BOJ�OBLB[VKFKP�WF¦�NBOKÝJI�QSPTUPSPW��%PLBK�QPWF�
EFO� KF� OBKEBMKÝJ� ��� N� EPMH� JO� EP� ��� N� WJTPLP
PISBOKFO�[JE�OB�4;�TUSBOJ�PISBOKFOFHB�EFMB�PCKFLUB�
/KFHPWB�LPOTUSVLDJKB�OBLB[VKF�WF¦�HSBECFOJI�QPTF�
HPW�LJ�OBK�CJ�TF�[WSTUJMJ�OB�PCKFLUV��5B�OBKEBMKÝJ�[JE
LJ� KF�CJM� [HSBKFO�QSFLP�OBKTUBSFKÝJI� UFNFMKOJI� [JEPW
PCEBKB�ÝF�OFSB[JTLBO�QSPTUPS�OKFHPW�LSBKÝJ� [BIPEOJ
EFM�QB�KF�4;�TUFOB�BSIFPMPÝLP�[FMP�QPWFEOFHB�QSP�
TUPSB�T�LPNBK�����N��QPWSÝJOF��5V�KF�PC�47�JO�+7
[JEV�PISBOKFO����N�HMPCPL�LBOBM�W�PCMJLJ�¦SLF�-�LJ
KF�PC�EBMKÝFN�47�[JEV� ÝJSPL����N�PC� LSBKÝFN� +7
[JEV�QB�����N��0CMPäFO�KF�CJM�[�PQFLBNJ�WF[BOJNJ
[� BQOFOP�NBMUP��5B� TF� KF� PISBOJMB� EFMPNB� UVEJ� OB
TUFOBI�PCFI�[JEPW�QSPTUPSB��0C�[JEV�LSBKÝFHB�LSBLB
LBOBMB� TP� PISBOKFOJ� UVEJ� ��� N� WJTPLJ� PQF¦OBUJ
TUFCSJ¦LJ�� /PTJMJ� TP� PQFLF� �� UFHVMF� LJ� TP� CJMF� OB
ESVHJ� TUSBOJ� LBOBMB� OBTMPOKFOF� OB� BQOFOP� QPEMBHP
UBM� QSPTUPSB� JO� TP� UBLP� QSFLSJWBMF� LBOBM�� 5FHVMF� TP
CJMF�QSFLSJUF�T�UBOLP�BQOFOP�QMBTUKP��,FS�KF�CJMB�UBLB
QPEMBHB�OBKEFOB�ÝF�OB�WF¦�NFTUJI�OB�EOV�QSPTUPSB
KF�CJMB�WFSKFUOP�QPEMBHB�UMBLV�LJ�TF�OJ�PISBOJM��.PS�
EB�TP�CJMB�UMB�QSFLSJUB�T�QSBWPLPUOJNJ�HMJOBTUJNJ�QMP�
Ý¦JDBNJ�LJ� TP�CJMF�OBKEFOF�W�QMBTUJ� äHBOJOF�OB�EOV
QSPTUPSB�� 0C� [JEV� OBE� PQF¦OBUJNJ� TUFCSJ¦LJ� TP� TF
PISBOJMJ� JO� TJUV� UVEJ� NBKIOJ� EFMJ� WPUMBLPW� �� UVCV�
MVTPW�

,PU� LBäF� KF� CJM� UB� SB[NFSPNB� NBKIFO� QSPTUPS
QSWPUOP� PHSFWBO� TBK� TP� QSFETUBWMKFOF� OBKECF� OF�
EWPNOP�FMFNFOUJ� SJNTLF�LPQBMOJDF��7FSKFUOP� KF�CJM
VSFKFO� LPU� UFQJEBSJK�� 7� LBOBM� PC� [JEV� OBK� CJ� CJMB
TQFMKBOB�QBSB�J[�LVSJÝ¦B�IJQPLBWTUB�o�QSFGVSOJKB�QSF�
LP� LBMEBSJKB� LJ� QB� OJ� PISBOKFO�� 4� QPNP¦KP� QBSF
TQFMKBOF� TLP[J� WPUMBLF� QPMPäFOF� PC� [JEV� OBK� CJ
PHSFWBMB� QSPTUPS��.PSEB� KF� CJM� QSFGVSOJK� VSFKFO� PC
47� TUSBOJ� UFQJEBSJKB� W� OFSB[JTLBOFN� QSPTUPSV� BMJ� W
TPTFEOKFN� 4;� QSPTUPSV� LKFS� TP� OB� EOV� J[LPQB� PC
[JEV�QSJÝMJ�OB�EBO�PTUBOLJ�PHMKB�PäHBOP�LBNFOKF�JO
EFMJ� UFHVM� LJ� CJ� MBILP� QSJQBEBMJ� QSFGVSOJKV�� 5J� PT�
UBOLJ�TP�TF�PISBOJMJ�QPE�LBNOJUJNJ�QMPÝ¦BNJ� T�LB�
UFSJNJ� KF� CJMP� LBTOFKF� LP� KF� CJMB� äF� TQSFNFOKFOB
QSWPUOB�OBNFNCOPTU�QSPTUPSB�QSFLSJUP�EOP��%B� KF
CJM�EPNOFWOJ�UFQJEBSJK�QPWF[BO�T�TPTFEOKJNB�QSPTUP�
SPNB� LBäFKP� TMFEJ� LBTOFKF� [B[JEBOJI� WSBUOJI� PE�
QSUJO�

/FQPTSFEOP�PC�PHSFWBOFN�QSPTUPSV� KF�CJM� WF¦KJ
���N�ÝJSPL�QSPTUPS�LJ�KF�CJM�OB�+7�TUSBOJ�[BLMKV¦FO�T
���N� ÝJSPLP� JO� ���N� HMPCPLP� QPMLSPäOP� BQTJEP�
/KFHPWB�OBTQSPUOB�4;�TUSBO�KF�QPWTFN�VOJ¦FOB��1P�
WSÝJOB�QSPTUPSB�[BUP�OJ�[OBOB�OJ�QB�EWPNB�EB�HSF
[B� OBKWF¦KJ� ÝF� SB[QP[OBWOJ� QSPTUPS� PELSJUFHB� EFMB
TUBWCF��5MB�UFHB�QSPTUPSB�TP�CJMB�TLPSBK�QPWTFN�VOJ�

¦FOB��0ISBOJMF�TP�TF�MF�TMFEJ�EWFI�LBOBMPW��&EFO�KF
QSJIBKBM� J[� QPMLSPäOF� BQTJEF� ESVHJ� QB� J[� OKFOF� 47
TUSBOJ�LKFS�OJ�CJMP�OJLBLSÝOJI�SB[WBMJO��,BOBMB�TUB�TF
[ESVäJMB� W� WF¦KJ� LBOBM� W� QSWJ� USFUKJOJ� QSPTUPSB�� /B
EOV�PC�MFWJ�OPUSBOKJ�TUFOJ�BQTJEF�KF�MFäBM�QBS�WF¦KJI
LBNOJUJI� QMPÝ¦� WF¦KB� QMPÝ¦B� [� PTUBOLJ�NBMUF� QB� KF
MFäBMB�OB�EOV�W�TSFEOKFN�EFMV�QSPTUPSB��4MFEJ�IJQP�
LBWTUB� UV�OJ�CJMP��.PäOP� KF�EB�TP� UP�PTUBOLJ� GSJHJ�
EBSJKB�T�LBEKP�[B�IMBEOP�WPEP�W�QPMLSPäOJ�BQTJEJ�

1P� UFI� [OB¦JMOPTUJI� KF� HPUPWP� EB� TUB� CJMB� PCB
QSPTUPSB� TFTUBWOB� EFMB� LPQBMOJDF� EPNOFWOP� EPLBK
PCTFäOF�SJNTLF�WJMF�SVTUJLF��ÀUFWJMOJ�EBOFT�SB[JTLBOJ
QSPTUPSJ�[BTFCOJI�SJNTLJI�LPQBMOJD�LBäFKP�EB�TP�CJMF
LPQBMOJDF� W� QSJWBUOJI� SJNTLJI� WJMBI� QPHPTUP� QP�
EPCOF�NBOKÝJN�KBWOJN�UFSNBN�LBKUJ�OFHB�UFMFTB�KF
JNFMB�W�SJNTLFN�äJWMKFOKV�QPNFNCOP�WMPHP��%PLBK
EPCSP�PISBOKFOJ�PTUBOLJ�QSPTUPSPW�SJNTLF�LPQBMOJDF
[� FOBLP� SB[QPSFEJUWJKP� QSPTUPSPW� LJ� TP� QSJQBEBMJ
SJNTLJ� WJMJ� SVTUJLJ� TP� CJMJ� PELSJUJ� UVEJ� W�(SVCFMDBI
QSJ�OBTFMKV�%SBHPOKB�W�4F¦PWFMKTLJ�EPMJOJ��

,MKVC� EPLBK� SVTUJLBMOJ� HSBEOKJ� [JEPW� KF� [OBOJI
OFLBK�[B�LSPOPMPHJKP�PCKFLUB�QPNFNCOJI�QPEBULPW�
/B���N�WJTPLP�PISBOKFOJI�[JEPWJI� TF�LBäF� UFIOJLB
HSBEOKF� JNFOPWBOB�PQVT� JODFSUVN�LJ� KF�CJMB� [MBTUJ
OB�QPEFäFMKV�WPEJMOB�TLP[J�WTP�BOUJLP��4�LBNFOKFN
SB[MJ¦OJI� WFMJLPTUJ� LJ� TP� HB� QPMBHBMJ� ESVH� OB� ESV�
HFHB�TP�TLVÝBMJ�PCESäBUJ�WJEF[�SBWOJI�WSTU��1SB[OJOF
LJ�TP�OBTUBMF�NFE�LBNFOKFN�TP�[BQPMOJMJ�[�NBMUP��
5BLP�KF�CJM�[HSBKFO�WF¦KJ�EFM�PISBOKFOJI�[JEPW�EPN�
OFWOF�WJMF�SVTUJLF�JO�UVEJ�QPMLSPäOJ�[JE�BQTJEF��1P�
TBNF[OJ� EFMJ� OFLBUFSJI� [JEPW� LBäFKP� ÝF� ESVHP� UFI�
OJLP� HSBEOKF� LJ� LBäF� EB� TP� CJMJ� QPSVÝFOJ� BMJ� QP�
ÝLPEPWBOJ� EFMJ� [JEPW� LBTOFKF� OBE[JEBOJ� BMJ� QP�
QSBWMKFOJ�T�QPÝFWOP�QPMPäFOJNJ�MPNMKFODJ��5P�TF�WJEJ
OB� [JEV� QPMLSPäOF� BQTJEF� JO� OB� [JEV� LJ� TF� OBOKP
OBTMBOKB� OB� +;� TUSBOJ��5BL� OB¦JO� OBE[JEBWF� JO� EP�
QPMOKFWBOKB� TUBSFKÝJI� [JEPW� KF�VHPUPWJM� UVEJ�#��.B�
SVÝJ¥�OB�PTUBOLJI�QP[OPSJNTLJI�[HSBEC�W�*TUSJ��

0ISBOKFOJ�EFMJ� [HSBECF� TP� WFSKFUOP� PTUBOFL� WJMF
SVTUJLF��.BOKÝJ� EFMJ� SJNTLJI� UFNFMKOJI� [JEPW� LJ� TP
CJMJ� PELSJUJ� W� OFQPTSFEOJ� CMJäJOJ� QPE� DFSLWJKP�NFE
QPHMBCMKBOKFN�DFSLWFOFHB�EOB�W�TPOEBI�OB�QPLPQB�
MJÝ¦V� JO� PC� OKFN� TP� EPLB[� EB� KF� CJMB� EPNOFWOB
SJNTLB� WJMB� SVTUJLB�EPLBK� PCTFäOB��3B[UF[BMB� OBK� CJ
TF� QPE� EBOBÝOKJN� QPLPQBMJÝ¦FN� JO� CMJäOKJN� EBOFT
QP[JEBOJN�QSPTUPSPN�JO�EBMKF�QSPUJ�[BIPEV��0TUBO�
LJ�SJNTLFHB�NP[BJLB�TP�CJMJ�QP�QSJQPWFEJ�EPNB¦JOB
OBKEFOJ�UVEJ�OB�LSBKV�[�MFEJOTLJN�JNFOPN�xÇBSEJOj
PC� DFTUJ� 1SFEMPLBo-PLB��.FE� TPOEBäOJNJ� SB[JTLB�
WBNJ�OBKEFOJ� [JEPWJ� TP� TJDFS� LSPOPMPÝLP�OFPQSFEF�
MKFOJ��(MFEF�OB�ÝUFWJMOF�PEMPNLF�BNGPS�J[�[HPEOKF�
JO�QP[OPSJNTLFHB�PCEPCKB�LJ�TP�MFäBMJ�W�TPOEBI�JO
PEMPNLF� BNGPS� LJ� TP� äF� QSFE� SB[JTLBWBNJ� MFäBMJ

�� #PMUJO�5PNF�"OUJ¦OB�TUBWCB�W�(SVCFMDBI�TUS�����o����
�� 4VJ¥�"OUJ¦LJ�HSBE�TUS������
�� .BSVÝJ¥� 1SJMPH� QP[OBWBOKV� LBTOPBOUJ¦LPH� /F[BLDJKB� TUS�
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5MPSJT�PISBOKFOJI�[JEPW�SJNTLJI�TUBWC�PELSJUJI�PC�QPLPQBMJÝWV�[�P[OBWFOJNJ�HSBECFOJNJ�GB[BNJ�	SJTBMB�*��)BKOBM
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QSFEWTFN�PC�47�TUSBOJ� TUBSFHB�QPLPQBMJÝLFHB�[JEV
LBNPS�TP�CJMJ�PEWSäFOJ�NFE�HSBEOKP�QPLPQBMJÝ¦B� JO
QPHMBCMKBOKFN�DFSLWFOFHB�EOB�OJ�EWPNB�EB�KF�WFMJL
EFM�[JEPW�QSJQBEBM�QSBW�[HPEOKFSJNTLFNV�PCKFLUV�

;HSBECB�W�1SFEMPLJ� KF�CJMB�HPUPWP�EPMHP�W�VQP�
SBCJ��#JMB�KF�UVEJ�PCOPWMKFOB�QP�OKFOFN�QSPQBEV�QB
TP�LPU�LBäFKP�PTUBOLJ�[JEPW�QSPQBEBKP¦J�PCKFLU�OPWJ
VQPSBCOJLJ�QSJMBHPEJMJ�TWPKJN�QPUSFCBN��5P�EPNOF�
WP� PQSBWJ¦VKFKP� LBTOFKF� QSJ[JEBOJ� [JEPWJ� [B[JEBOF
WSBUOF� PEQSUJOF� UMBL� J[� LBNOJUJI� QMPÝ¦� LJ� TP� TF
PISBOJMF�OB�EOV�EFMPNB�PISBOKFOFHB�QSPTUPSB�PC�4
TUFOJ�PHSFWBOFHB�QSPTUPSB�OB�QFÝ¦FOFN�TJQV�[HSBKFO
[JE� JO� OFOB[BEOKF� ESPCOP� BSIFPMPÝLP� HSBEJWP
OBKEFOP�NFE�SB[JTLBWBNJ�OB�UFN�QSPTUPSV�

%SPCOJ�BSIFPMPÝLJ�QSFENFUJ�TP�[FMP�GSBHNFOUBSOJ
JO�TMBCP�PISBOKFOJ��1SFWMBEVKFKP�PEMPNLJ�HSPCF�LFSB�
NJLF� NFE� LBUFSJNJ� KF� OBKWF¦� PEMPNLPW� SJNTLJI
BNGPS��0EMPNLJ�BNGPS�TP�MFäBMJ�äF�OB�QPWSÝKV�PC�[V�
OBOKJ�TUSBOJ�QPLPQBMJÝLFHB�[JEV��/BKWF¦�BNGPSJ¦OFHB
HSBEJWB�QB� KF�QSJÝMP�OB�EBO�NFE� TJTUFNBUJ¦OJNJ� SB[�
JTLBWBNJ�� 3B[FO� PEMPNLPW� BNGPS� UJQPW� %S�� �"� JO
%S�� �� �� �� J[� ��� TUPMFUKB� QS�� O�� ÝU�� LJ� CJ� CJMF� MBILP� W
VQPSBCJ� UVEJ�W����TUPMFUKV�O��ÝU�� KF�CJMP�FWJEFOUJSBOJI
ÝF�OFLBK�PEMPNLPW�UJQB�%S����#� J[�ESVHF�QPMPWJDF���
TUPMFUKB�QS��O�� ÝU��EP���� TUPMFUKB�O�� ÝU��LJ� TP� KJI� J[EF�
MPWBMJ�W�*TUSJ��&WJEFOUJSBO� KF�CJM� MF�FO� TMBCP�PISBOKFO
PEMPNFL� NBMF� BNGPSF� [� HVNCBTUJN� [BUJ¦FN� EPN�
OFWOP�UJQB�#POJT������J[����TUPMFUKB�JO�OFLBK�PEMPN�
LPW� BNGPS� UJQB�'PSMJNQPQPMJ� KBESBOTLF� QSPJ[WPEOKF
J[���o��� TUPMFUKB��/FLBK�OBKEFOJI�PEMPNLPW�LBäF�EB
TP�CJMF�W�ESVHJ�QPMPWJDJ����TUPMFUKB�W����TUPMFUKV�JO�EF�
MPNB�OB�[B¦FULV����TUPMFUKB�UVEJ�W�1SFEMPLJ�W�VQPSBCJ
BNGPSF� DJMJOESJ¦OF�PCMJLF�BGSJÝLF�QSPJ[WPEOKF��7� JTUJ
¦BT� QSJÝUFWBNP� UVEJ� PEMPNFL� VTUKB� NBMF� BNGPSF
#FOHIB[J�BMJ�.3��� JO�OFLBK�PEMPNLPW�NBMF�BNGPSF
.3"� �� UJQB� ,FBZ� ��� [� SBWOJN� EOPN� UVOJ[JKTLFHB
J[WPSB��1PKBW�UFI�BNGPS�QSJ�OBT�KF�QP�NOFOKV�BWUPSKFW
SB[VNMKJW�QPTFCFK�¦F�VQPÝUFWBNP�EB�KF�LPOFD����JO�W
���TUPMFUKV�USäJÝ¦F�SJNTLFHB�JNQFSJKB�QSFQMBWJMB�BGSJÝLB
LFSBNJLB� QSFEWTFN� BNGPSF� JO� TJHJMBUOP� HSBEJWP�
;BUP� OJ� ¦VEOP� EB� TP� UVEJ� W� 1SFEMPLJ� OBKÝUFWJMOFKÝJ
PEMPNLJ� DJMJOESJ¦OJI� BNGPS� UJQB�,FBZ���� WBSJBOU�$
1�3�0�4�9�:�;� J[�PCEPCKB���� JO���� TUPMFUKB��5F
BNGPSF� OBK� CJ� CJMF� OBNFOKFOF� W� QSWJ� WSTUJ� [B� PMKF
WFOEBS� TP� W� OKJI� OBÝMJ� UVEJ� PTUBOLF� SJCKJI� PNBL�� *[
QP[OFHB������� JO���� TUPMFUKB� KF� UVEJ�OFLBK�PEMPNLPW
ÝQBOTLJI�BNGPS�PCMJLF�"MNBHSP����"�#�BMJ�,FBZ����
.FE� QP[OF� WBSJBOUF� TPEJKP� PEMPNLJ� NBMJI� TQBUFKP�
OPW�UJQB�,FBZ����(�JO�'��/BKÝUFWJMOFKÝJ�QB�TP�PEMPNLJ
UFHB� UJQB� [� WBSJBOUBNJ� "� #� &� .� LJ� TP� KJI� VQP�
SBCMKBMJ�QSFEWTFN�W�ESVHJ�QPMPWJDJ����JO�W����TUPMFUKV�[B
QSFWP[� HBSVNB� �� SJCKF� PNBLF�� .FE� SB[JTLBWBNJ
BOUJ¦OF� [HSBECF�PC�QPLPQBMJÝ¦V� TP�CJMJ�OBKEFOJ� UVEJ
PEMPNLJ�W[IPEOPNFEJUFSBOTLJI�QP[OJI�BNGPS�-3"
��-3"���-3"���JO�-3"���LJ�TP�EBUJSBOF�PE����QB
WTF�EP����TUPMFUKB���

��� 7JESJI�1FSLP�"NGPSF�W�4MPWFOJKJ�TUS������

7FMJLP� SFELFKÝJ� LPU� PEMPNLJ� BNGPS� TP� PEMPNLJ
GJOF�OBNJ[OF�LFSBNJLF��;FMP�SFELJ�JO�TMBCP�PISBOKFOJ
TP�PTUBOLJ�TJHJMBUOFHB�QPTPEKB����0NFNCF�WSFEFO� KF
PEMPNFL� EOB� QBETLF� TJHJMBUOF� UFNOP� TJWP� äHBOF
TLPEFMJDF� [� OJ[LP� OPHP�� /B� [VOBOKJ� TUSBOJ� EOB� KF
PISBOKFO�EFM�äJHB�-�(&-	-*64
��4LPEFMJDB� KF�CJMB
LPU�LBäF�J[EFMBOB�W�FOJ�PE�EFMBWOJD�-��(FMMJVTB�W�¦BTV
5JCFSJKB�EP�,MBWEJKB����3B[QP[OBWOJI�KF�ÝF�OFLBK�PE�
MPNLPW�QP[OPQBETLJI�TJHJMOJI�TLPEFMJD�UFS�PEMPNLPW
LSPäOJLPW� W[IPEOF� TJHJMBUF� ��� JO� ��� TUPMFUKB� LJ� TP
EPLBK�QPEPCOJ�PEMPNLPN�J[�CMJäOKFHB�OBKEJÝ¦B�ÀLP�
MBSJDF�QSJ�4QPEOKJI�ÀLPGJKBI����.FE�OBK[HPEOFKÝJNJ
KF� CJMP� OFLBK� PEMPNLPW� PCMJLF� )BZFT� �� "� J[� QP�
[OPGMBWJKTLFHB� JO�BOUPOJOTLFHB�PCEPCKB��/BKWF¦�PE�
MPNLPW�KF�QSJQBEBMP�QPTPEKV�QSPEVLDJKF�$�JO�%�J[���
JO����TUPMFUKB�OFLBK�QB�KF�UVEJ�PEMPNLPW�)BZFT����$
)BZFT� ��� #���� JO� )BZFT� ��� #� J[� ��� TUPMFUKB�� .FE
GJOJN�OBNJ[OJN�QPTPEKFN�KF�OBKWF¦�OFSB[QP[OBWOJI
NBKIOJI�PEMPNLPW���

/B�UFN�EFMV�OBTFMKB�KF�CJMP�WFMJLP�PTUBOLPW�HSPCF
LVIJOKTLF� LFSBNJLF�� /BKWF¦� PEMPNLPW� KF� MFäBMP� W
EPNOFWOFN� UFQJEBSJKV� W� ��o��� N� WJTPLJ� QMBTUJ
äHBOJOF�JO�W�FOBLJ�QMBTUJ�PC�[VOBOKJ�TUSBOJ�OKFHPWFHB
4;�[JEV� UP� KF�W���o���N�WJTPLFN�OBTVUKV�LJ� TF� KF
WMFLMP� PC� [VOBOKJ� TUSBOJ� OBKEBMKÝFHB� JO� EP� ��� N
WJTPLP� PISBOKFOFHB� 4;� [JEB�� 0EMPNLJ� TP� QSJQBEBMJ
TLPEFMBN� USFCVÝBTUJN� MPODFN� JO� NBOKÝJN� QMJUWJN
MPO¦LPN�[� SBWOJN�EOPN� J[� SKBWP� JO� UVEJ� UFNOPTJWP
äHBOF�HMJOF�NFÝBOF�[�ESPCOJN�QFTLPN��/B�WF¦�PE�
MPNLJI� UFHB� QPTPEKB� KF� PISBOKFO� PLSBT� J[� FOP�� BMJ
WF¦USB¦OF� WBMPWOJDF�� 4QFMKBOB� KF� CJMB� QP� HMBELJ� QP�
WSÝJOJ� QPTPEF� BMJ� QP� QPMKV� WPEPSBWOFHB� NFUMJ¦FOKB�
7BMPWOJDB�KF�CJMB�OBKEFOB�UVEJ�OB�OPUSBOKJ�TUSBOJ�VTUKB
MPODB��5JQPMPÝLP� QFTUSFNV� J[CPSV� WBMPWOJD� TP� VHP�
UPWMKFOF�OBKCMJäKF�BOBMPHJKF�W�ISWBÝLFN�EFMV�*TUSF�OB
QP[OPSJNTLJI�OBKEJÝ¦JI�4MPWFOJKF���JO�W�TPTFEOKJ�*UB�
MJKJ���� 3FELJ� TP� BOBMPHOJ� QSJNFSJ� W� ,PQSV���� ,FSB�
NJLP�PLSBÝFOP� [� WBMPWOJDP� BWUPSKJ�EBUJSBKP� W���o��
QB� UVEJ� W� ��� TUPMFUKF�� 1PTPEKF� UF� WSTUF� KF� CJMP� LPU
LBäFKP�QSFEWTFN�ESPCOF�OBKECF�W�1SFEMPLJ�W�VQPSBCJ
PE�LPODB����QB�WTF�EP����BMJ�DFMP����TUPMFUKB�

��� 5FSSB�TJHJMMBUB�KF�GJOP�OBNJ[OP�MPO¦FOP�QPTPEKF�QSJQSBWMKFOP
[B�FO�QPHSJOKFL��1PTPEJDF�TP�CJMF�QFTUSJI�PCMJL�[�PLSBTPN�BMJ
CSF[� OKFHB� W¦BTJI� UVEJ� [� WUJTPN� äJHB� J[EFMPWBMDB�� #JMF� TP
QF¦FOF�J[�EPCSP�QSF¦JÝ¦FOF�JO�PCEFMBOF�HMJOF�TWFUMPSEF¦F�EP
UFNOPSEF¦F� CBSWF� JO� QSFWMF¦FOF� [� MPÝ¦FN� [FMP� SB[SFE¦FOF
HMJOF�LJ� KF� QPNFÝBOB� T� TPMKP� QSJ� QF¦FOKV�EPCJMB� WF¦� OJBOT
SKBWLBTUPSEF¦F�EP�SEF¦F�CBSWF��*[EFMPWBMJ�QB�TP�UVEJ�TJWP�EP
TLPSBK� ¦SOP� QF¦FOP� TJHJMBUP�� 5FSSP� TJHJMMBUP� TP� J[EFMPWBMJ� W
[HPEOKFSJNTLJI� JUBMTLJI� EFMBWOJDBI� JO� QP� OKJIPWFN� W[PSV
UVEJ� W� EFMBWOJDBI� W� W[IPEOFN� EFMV� SJNTLFHB� JNQFSJKB
	.JLM�$VSL�5FSSB�TJHJMMBUB�TUS���o��

��� #SVLOFS�3JNTLB�LFSBNJLB�TUS�����
��� ÇFSKBM�4JHJMBUB�T�ÀLPMBSJD�TUS�����o����5�����������5����

��5�������o���
��� 7JESJI�1FSLP�"NGPSF�W�4MPWFOJKJ�TUS������
��� #PMUJO�5PNF�1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF�TUS����o���
��� (FMJDIJ�$FSBNJDB�(SF[[B�TUS�����o����
��� $VOKB�1P[OPSJNTLJ�JO�[HPEOKFTSFEOKFWFÝLJ�,PQFS�TUS�����

5��������
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,PU�W�TPOEBI�PC�QPLPQBMJÝ¦V�TP�UVEJ�W�[HPSOKFN
EFMV�HSVÝ¦B�NFE�TJTUFNBUJ¦OJNJ�SB[JTLBWBNJ�OB�UFN
QSPTUPSV� QSJIBKBMJ� OB� EBO� PEMPNLJ� QPTPE� J[� UFNOF
TJWPSKBWF�JO�EPCSP�QSF¦JÝ¦FOF�HMJOF��0LSBT� KF�CJM� J[�
WFEFO�J[�QMJUWJI�W[QPSFEOJI�LBOFMVS�BMJ�J[�QMBTUJ¦OF�
HB� SFCSB� OB� [HPSOKFN� EFMV� QPTPEF�� 3FCSP� KF� CJMP
PLSBÝFOP� T�QSTUOJN�WUJTPN��5P�QPTPEKF� KF�EBUJSBOP
PE�����EP�����TUPMFUKB���

.FE�ÝUFWJMOF�ESPCOF�OBKECF�TPEJKP�UVEJ�PEMPNLJ
PQFL� o� JNCSFLTPW� JO� UFHVM�� 1SJ� HSBEOKJ� KF� CJMB
VQPSBCMKFOB�PQFLB�J[�WF¦�PQFLBSO�TBK�TP�CJMJ�OBKEFOJ
PEMPNLJ� QFÝ¦FOP� SVNFOF� JO� TWFUMP� EP� UFNOPSEF¦F
CBSWF��/B� USFI�PEMPNLJI� UFHVM� TP�PISBOKFOJ� MF�EFMJ
äJHPW� 2�� $-0%*� ".#304*� -�� &1*%*� 5)&�
0%03*�JO�äJHB�$3*41*/*��7TJ�USJKF�äJHJ�J[IBKBKP�J[
[HPEOKFSJNTLJI� PQFLBSO� JO� TP� NFE� OBKCPMK� SB[ÝJS�
KFOJNJ� QSJ� OBT� P[JSPNB� OB� PCNP¦KV� SJNTLFHB� UFSJ�
UPSJKB�5FSHFTUF���

�FQSBW�TP�CJMJ�LPWJOTLJ�QSFENFUJ�BMJ�OKJIPWJ�EFMJ
SFELJ� TP�NFE� OKJNJ� OFLBUFSJ� [FMP� J[QPWFEOJ�� /BK�
[HPEOFKÝJ� KF� MPL� CSPOBTUF� BVDJTTB� GJCVMF� J[� ESVHF
QPMPWJDF� ��� TUPMFUKB� LJ� KF� CJM� OBKEFO� W� OFQPTSFEOJ
CMJäJOJ� QPLPQBMJÝLFHB� [JEB���� -PL� CSPOBTUF� GJCVMF� T
TBNPTUSFMOP�QFSFTPWJOP�EWFNB�QSPGJMJSBOJNB�HVN�
CPNB� OB� MPLV� JO� EFMPNB� PISBOKFOP� OPHJDP� UJQB
"MNHSFO� ���� KF� MFäBM� OB� EOV� ���� N� HMPCPLFHB
J[LPQB� W� QSPTUPSV� T� QPMLSPäOP� BQTJEP���� 5B� UJQ� GJ�
CVMF� QBOPOTLP�OPSJÝLFHB� J[WPSB� TPEJ� NFE� QPHPTUF
HSPCOF� OBKECF� ��� JO� [B¦FULB� ��� TUPMFUKB� W� 4MPWFOJKJ
"WTUSJKJ�JO�OB�.BEäBSTLFN����,PU�QPSP¦B�4��$JHMF�
OF¦LJ�TP�QSJ�OBT�[OBOJ�MF�QPTBNF[OJ�QSJNFSJ�UVEJ�J[
QP[OPBOUJ¦OJI� WPKBÝLJI� QPTUPKBOL� WFOEBS� MF� LPU
QSFENFUJ�TFLVOEBSOF�VQPSBCF����.MBKÝB�KF�EWPEFMOB
CSPOBTUB�WPKBÝLB�QBTOB�TQPOB�LJ� KJ�QSJQBEB�QMPÝ¦JDB
T� LMJOBTUJN� WSF[PN� JO� CPHBUP� PLSBÝFOP� [HPSOKP
QPWSÝJOP��/BKEFOB� KF�CJMB� W�QMBTUJ� PHMKFOJOF� OBTVUF
PC� [VOBOKJ� TUSBOJ� 4;� [JEV� EPNOFWOFHB� UFQJEBSJKB�
5JQPMPÝLP�TPSPEOJ�TQPOJ� J[�*UBMJKF� JO� J[�'SBODJKF�LJ
TF�NFE�TFCPK�SB[MJLVKFUB�MF�QP�PLSBTV�TUB�EBUJSBOJ�W
ESVHP�QPMPWJDP����JO�QSWP�QPMPWJDP����TUPMFUKB��7�JTUJ
¦BT� TPEJ� UVEJ� EFM� TQPOF� J[� 1SFEMPLF�� %FM� QBTOFHB
PLPWKB�QSFETUBWMKB�NBKIOB�PLSPHMB�CSPOBTUB�QMPÝ¦JDB
[� CSBEBWJ¦BTUJNJ� J[SBTULJ�� ;HPSOKP� QPWSÝJOP� JNB
PLSBÝFOP� [� WCPEFOJNJ� LPODFOUSJ¦OJNJ� LSPHJ� OB
TQPEOKJ� TUSBOJ� QB� TP� PISBOKFOF� TMFEJ� QSJUSKFWBOKB�
1MPÝ¦JDB� KF� OFEWPNOP� EFM� PLSBTB� QBTOFHB� PLPWKB�
7BSJBOUF�QBTOJI�PLPWPW�[�OBKEJÝ¦B�$FMFJ�W�3PNVOJKJ
EBUJSB� #àMMJOHFS� W� ESVHP� QPMPWJDP� ��� JO� W� QSWP
QPMPWJDP����TUPMFUKB���

��� 5PNBEJO�#SFWJ�OPUF�TUS����o���5���������5���������
��� ;BDDBSJB�o�ÇVQBO¦J¦�*�CPMMJ�MBUFSJ[J�TUS�����o����ÝU�������

���
��� )PSWBU�,�SJNTLJN�GJCVMBN�TUS����o���
��� #BWEFL�o�$VOKB�4�GJCVMP�W�GBCVMP�TUS������ÝU������
��� #PMUJO�5PNF�1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF�TUS�����5����

��
��� $JHMFOF¦LJ�)ÚIFOCFGFTUJHVOHFO�BMT�4JFEMVOHTHSVOEFJOIFJU

5���o��JO�ES�
��� #àMMJOHFS�4QÊUBOUJLF�(àSUFMCFTDIMÊHF�5��9997**������

ÇFMF[OJ� QSFENFUJ� TP� TMBCP� PISBOKFOJ�� *[KFNB� TP
MF�QVÝ¦J¦OF�PTUJ��/B�QP[OPSJNTLJI�OBKEJÝ¦JI� TP� LBS
QPHPTUF� WFOEBS� KJN� MF� SFELJ� BWUPSKJ� QPTWF¦BKP� WF¦
QP[PSOPTUJ�� 7� 1SFEMPLJ� KF� [BTUPQBOJI� WF¦� PCMJL
QVÝ¦JD��/BKQSFQSPTUFKÝB�KF�PTU�ÝUJSJPHMBUFHB�BMJ�PLSPH�
MFHB�QSFSF[B�T�UVMDFN�[B�OBTBEJUFW��5F�PCMJLF�PTUJ�TP
EPLBK�QPHPTUF�JO�TP�QP�BOBMPHOJI�OBKECBI�EBUJSBOF�W
��� TUPMFUKF����7� ��� TUPMFUKF� KF� QP� BOBMPHOJ� OBKECJ� J[
/F[BLDJKB�QSJ�1VMKV���JO�)SVÝJDF���EBUJSBOB�UVEJ�QV�
Ý¦J¦OB�PTU�T�LSPäOJN�UVMDFN�[B�OBTBEJUFW�JO�NBTJWOP
PTUKP�W�PCMJLJ�USJTUSBOJ¦OF�QJSBNJEF��.MBKÝB�KF�NBOK�
ÝB�TVMJ¦OB�PTU�[�P[LJN�JO�SB[NFSPNB�EPMHJN�OBTUBW�
LPN�LJ�TF�LPO¦VKF�[�NBKIOP�USJLPUOP�LPOJDP�OB�FOJ
TUSBOJ� JO� LSBULJN� UVMDFN� [B� OBTBEJUFW� OB� ESVHJ
TUSBOJ��%BUJSBOB� KF� W� ��o��� TUPMFUKF����7� OFQPTSFEOJ
CMJäJOJ�OB�EOV�QSPTUPSB�T�QPMLSPäOP�BQTJEP�KF�MFäBMB
ÝF�PTU�W�PCMJLJ�MPWPSPWFHB�MJTUB��5BLF�PTUJ�TP�QPHPTUF
OB�WPKBÝLJI�WJÝJOTLJI�QPTUPKBOLBI����1PHPTUP�TF�OBK�
EFKP� W�HSPCPWJI��1P�WF¦� W� FOFN�HSPCV� KF� CJMP� OBK�
EFOJI� W�,SBOKV� 	,SBOK� o�-BKI
� OB� HSPCJÝ¦V� J[� ¦BTB
QSFTFMKFWBOKB�MKVETUFW��7JOTLJ�KJI�EBUJSB�W�ESVHP�QP�
MPWJDP����TUPMFUKB����7�TLFMFUOFN�HSPCV����LJ� KF�CJM
OFQPTSFEOP� PC� EFTOJ� GBTBEJ� DFSLWF� W� 1SFEMPLJ� KF
MFäBMB� NP¦OP� LPSPEJSBOB� QVÝ¦J¦OB� PTU� T� USJLPUOJN
MJTUPN�� 1PWTFN� BOBMPHOB� KJ� KF� PTU� LJ� KF� CJMB� OB�
LMKV¦OP� OBKEFOB� W�.PUPWVOV��� JO� PTU� J[� ,V[FMJOB
QSJ� ;BHSFCV� LJ� KF� EBUJSBOB� W� [BEOKP� USFUKJOP� ��
TUPMFUKB����1VÝ¦J¦OB�PTU�J[�HSPCB����QP�UFK�EBUBDJKJ�OF
QSJQBEB�QPLPKOFNV�J[�HSPCB����LBKUJ�QSBW�QPE�UFN
HSPCPN� KF� CJM� PELSJU� TUBSPTMPWBOTLJ� HSPC� ��� [� MV�
OJ¦BTUJN� VIBOPN���� ,PU� WF¦� ESVHJI� SJNTLJI� JO
TSFEOKFWFÝLJI�OBKEC�T�UFHB�QSPTUPSB�UVEJ�UB�QVÝ¦J¦OB
PTU�HPUPWP�TPEJ�NFE�OBLMKV¦OF�OBKECF��7FSKFUOP�J[�
IBKB�J[�BOUJ¦OFHB�OBTFMCJOTLFHB�LPNQMFLTB�LJ�OBK�CJ
TF�SB[UF[BM�UVEJ�QPE�EBOBÝOKJN�QPLPQBMJÝ¦FN�

.FE�äFMF[OF�QSFENFUF� TPEJ� UVEJ�NBKIFO�PCSP¦
LJ� KF� QPWTFN� BOBMPHFO� PCSP¦FN� �� LPTJSKFN� J[� TF�
CFOKTLFHB�[BLMBEB�J[�4FCFOK�QSJ�#MFEV�J[����TUPMFUKB�
,PU�VHPUBWMKB�1MFUFSTLJ� TP�LPTJS�VQPSBCMKBMJ� [B�QSJ�
USKFWBOKF�LPTF�OB�LPTJÝ¦F���

3B[NFSPNB�NBMP� KF� CJMP� OBKEFOJI� EPCSP� PISB�
OKFOJI�CSPOBTUJI�SJNTLJI�OPWDFW��-FäBMJ�TP�W����N
WJTPLJ�QMBTUJ�HSVÝ¦B��,SPOPMPÝLP�TP�VWSÝ¦FOJ�PE����EP
���TUPMFUKB��3B[QP[OBWOJI�KF�CJMP����ÝUJSKF�QB�TP�CJMJ
MF�EFMPNB�EPMP¦MKJWJ�T�TMFEF¦JNJ�QPEBULJ��"OU����QPM�
��� TU��  � 3*$ �  �� 'PM�.BJ� ��� TU��  � 3*$�  �  �

��� 4PLPM�3JNTLJ�NFUBM�T�,V[FMJOB�TUS�����
��� .BSVÝJ¥�/FLJ�OBMB[J�J[�WSFNFOB�TFPCF�TUS����������5����

��
��� 6MCFSU�"E�1JSVN�	)SVÝJDB
�TUS������TM�������
��� 4PLPM�3JNTLJ�NFUBM�T�,V[FMJOB�TUS�����TM�����
��� $JHMFOF¦LJ�)ÚIFOCFGFTUJHVOHFO�BMT�4JFEMVOHTHSVOEFJOIFJU

5��������
��� 4UBSF�,SBOK�TUS�����5�������5���������
��� .BSVÝJ¥�/FLJ�OBMB[J�J[�WSFNFOB�TFPCF�TUS������5��7*����
��� 4PLPM�3JNTLJ�NFUBM�T�,V[FMJOB�TUS�����TM�����
��� #PMUJO�5PNF�4LFMFUOP�HSPCJÝ¦F�W�1SFEMPLJ� TUS������ TM�� ��

���
��� 1MFUFSTLJ�4FCFOKTLJ�[BLMBE�TUS����������TM�����
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'PM�$FO����QPM�����TU�� �3*$� � ��1$FO����QPM���
TU��o����QPM����TU�� �3*$� � �

3B[QP[OBWOJ� TP�CJMJ�OBTMFEOKJ��EWB�LPWBODB�"W�
HVTUB�	"VHVTUVT�[B�5JCFSJVTB�"T�������3JN�3*$
��� "VHVTUVT� "T� ������ 3JN� 3*$� �
� LPWBOFD
5JCFSJKB� 	5JCFSJVT�"T����3JN�3*$���
�LPWBOFD
"MFLTBOESB� 4FWFSB� 	4FWFSVT� "MFYBOEFS� %� ���
3JN� 3*$� ��
�%JWB�,MBWEJKB� **�� 	%JWVT� $MBVEJVT
**�� "OU� QP� ����  � 3*$� ���� ,
� -JDJOJKB� *�� 	-J�
DJOJVT� *�� [B� -JDJOJVT� **� 'PM� ���� "SF� 3*$� ���
1"3-� -� 4
� ,POTUBODJKB� *�� 	$POTUBOUJOVT� *�� [B
$POTUBOUJVT�**��'PM��o��  �3*$� � �  
�,POTUBOTB
	$POTUBOT�'PM����o����4JT�-3#$�����  �4*4

,POTUBODJKB�**��	$POTUBOUJVT�**�'PM�����o�����"R
-3#$� ���� "21�� $FO� ���o���� "R� 3*$� ���
"21��.BJ����o���� �3*$� � 
�JO�.BHOFODJKB�BMJ
%FDFODJKB�	.BHOFOUJVT�BMJ�%FDFOUJVT�	 
�$FO����o
����	 
� �3*$� 
�

7�QMBTUJ� PHMKFOJOF� PC�OBKEBMKÝFN�4;� [JEV� KF� CJM
OBKEFO� CJ[BOUJOTLJ� [MBUOJL� o� +VTUJOKBOPW� TPMJEVT
	*VTUJOJBOVT� 4PM� ���o���� $PO� .*#� �� $0�
/0#
���

;HPEOKFSJNTLP�HSPCJÝWF

,PNBK���o����N�7�PE�QPLPQBMJÝ¦B�TP�OB�TLSBK�
OFN�7�JO�+7�EFMV�QBSDFMF�ÝU��������L��P��-PLB�QSJÝMF
OB� EBO� OPWF� OBKECF�� 5FNFMKOJ� [JEPWJ� TP� MFäBMJ� OB
����N��SB[JTLBOF�QPWSÝJOF�TLPSBK�EP�SPCB�SBWOJDF�LJ
QSFIBKB�W�TUSNP�QBEBKP¦J�LMJG��,SILF�GMJÝOF�QMBTUJ� TF
LSVÝJKP�ESTJKP�W�EPMJOP�JO�VOJ¦VKFKP�SBWOJDP��.PSEB
KF�CJM�UBLP�VOJ¦FO�UVEJ�EFM�BSIFPMPÝLFHB�UFSFOB�LBKUJ
W�¦BTV�SB[JTLBW�TP�CJMJ�BSIJUFLUVSOJ�PTUBOLJ�OBKWF¦���
N�PEEBMKFOJ�PE� SPCB�LMJGB�PTUBOLJ�EPNOFWOP�NFK�
OFHB� JO�ILSBUJ� [BÝ¦JUOFHB�[JEV�QB� TP� MFäBMJ� PC� SPCV
LMJGB�

/B� TLSBKOFN� 47� EFMV� SBWOJDF� LKFS� TF� TUJLBUB
OBKEBMKÝB� PISBOKFOB� [JEPWB� KF� CJMB� QPE� QMBTUKP� SVÝF
QMBTU� TUSOKFOFHB� [CJUFHB� LBNFOKB� NFE� LBUFSJN� KF
CJMP�PäHBOP�LBNFOKF�UFS�WF¦�LPÝ¦LPW�TUFOTLFHB�MFQB
äMJOESF� JO� HSPCF� LFSBNJLF�� 5B� QMBTU� KF� QSFLSJWBMB
TLPSBK����N��QPWSÝJOF��ÀJSPLB�KF�CJMB��o��N�JO�TF�KF
SB[UF[BMB��o��N�QSPUJ�4;��/B�+7�TUSBOJ�LKFS�KF�CJMB
WJTPLB� MF� ��� N� KF� QSFLSJWBMB� HSVÝ¦� JO� UFNFMKOF
[JEPWF�NBOKÝFHB�QSPTUPSB�[�EPCSJNJ����N��QPWSÝJOF
TLPSBK� LWBESBUOF� PCMJLF�� %BMKF� QSPUJ� 4;� QB� KF
QSFLSJWBMB�ÝF�LBLJI����N���5BN�KF�CJMB�QMBTU�HSVÝ¦B
HMPCMKB�	��o���N
�

1P� PETUSBOJUWJ� QMBTUJ� LBNFOKB� TP� QSJÝMJ� OB� EBO
UFNFMKOJ�[JEPWJ�QSPTUPSB�EJNFO[JK����N���N����N
JO� ���N��-F� ���N� HMPCMKF� KF� CJMB� TBNP� FOB� QMBTU
EWPWSTUOP�HSBKFOFHB����N�EPMHFHB� [JEB� LJ� KF�QP�

��� /PWDF� J[� 1SFEMPLF� KF� TUSPLPWOP� PCEFMBM� JO� EPMP¦JM� OVNJ[�
NBUJL� ES�� 1FUFS� ,PT� J[� /VNJ[NBUJ¦OFHB� LBCJOFUB� /BSPE�
OFHB�NV[FKB�W�-KVCMKBOJ��3VCSJLF�W�TF[OBNV�OPWDFW�QP�WSTU�
OFN� SFEV� TP�� UFLP¦B� ÝUFWJMLB� OPNJOBM� MFUP� LPWBOKB� LPW�
OJDB�MJUFSBUVSB�JO�QSJ[OBL�

UFLBM�QPÝFWOP�PE�+7�QSPUJ�4;�JO�OPUSBOKPTU�QSPTUPSB
SB[EFMJM� W� EWB� QP� WFMJLPTUJ� JO� PCMJLJ� OFFOBLB� EFMB�
1PE� UP� QMBTUKP� EWPWSTUOFHB� [JEB� KF� CJM� MF� FOPWSTUFO
[JE��%OP� PäKFHB� QSPTUPSB� BMJ� NBUJ¦OP� QMBTU� GMJÝB� KF
QSFLSJWBMB� �� DN� EFCFMB� QMBTU� QFÝ¦FOF� [FNMKF� LJ� KF
CJMB�OB�PäKFN�EFMV�QSFLSJUB�[�WF¦KP�LBNOJUP�QMPÝ¦P�
1MPÝ¦P� JO� PTUBMJ� EFM� UFHB� QSPTUPSB� QB� KF� QSFLSJWBMB
��o��N�EFCFMB�QMBTU�äHBOJOF�W�LBUFSJ� KF�CJMP� UVEJ
OFLBK�WF¦KFHB�LBNFOKB��1MBTU�äHBOJOF�KF�CJMB�OBKWJÝKB
W�+;�EFMV�PäKFHB�QSPTUPSB�LKFS� KF�TFHBMB� UVEJ�QSFLP
+;�[JEB�JO�QSFLSJWBMB�ÝF�P[FL�QBT�[FNMKF�PC�OKFHPWJ
[VOBOKJ�TUSBOJ�

7�äHBOJOJ� KF�CJMP�OBKEFOJI� WF¦� äFMF[OJI�NP¦OP
LPSPEJSBOJI� EFMPW� NBOKÝJI� QSFENFUPW� NFE� OKJNJ
EWB� EFMB� äFMF[OFHB� PCSP¦B� EFM� PLPWKB� WF¦KJI� WSBU
WF¦�PEMPNLPW�HSPCF�SJNTLF�LFSBNJLF�TUFOTLFHB�MF�
QB�SJNTLJ�OPWFD�J[����TUPMFUKB�.BHOFODJKB��������
BMJ�%FDFODJKB����o����	.BHOFOUJVT�.BJ��������
 � -3#$ �  
� JO�NOPHP� [PHMFOFMJI� QMPEPW� MVÝ¦JO
NBOKÝJI�EFMPW�äJWBMTLJI�LPTUJ�JO�[PHMFOFMFHB�MFTB�

1PWTFN�ESVHB¦FO� KF� WF¦KJ� EFM� QSPTUPSB� LJ� KF� CJM
��� N� HMPCPLP� WLPQBO� W� NBUJ¦OP� QMBTU� GMJÝB�� *NB
PCMJLP�OFQSBWJMOFHB�QSBWPLPUOJLB�T����N�EPMHP�+;
TUFOP����N�EPMHP�47�JO����N�EPMHP�+7�TUFOP��5F
TUFOF� TP� PCMPäFOF� [� FOPWSTUOJN� [JEPN�� 0C� 4;
TUSBOJ�QB�UB�QSPTUPS�PNFKVKF����N�EPMHJ����EP���
N�WJTPLP�PISBOKFOJ�JO����N�ÝJSPLJ�[�NBMUP�WF[BOJ
EWPWSTUOJ� [JE� LJ� TUPKJ� OB� NBUJ¦OJ� QMBTUJ� GMJÝB�� ,PU
LBäFKP� TMFEPWJ�NBMUF� TP�CJMJ� [JEPWJ�WLPQBOFHB�QSP�
TUPSB�QSWPUOP�PCMPäFOJ�[�BQOFOP�NBMUP� UMB�QB�QSF�
LSJUB�[�FTUSJIPN��&OPWSTUOJ�[JEPWJ�TP�CJMJ�QP����N
WJÝJOF� OBE[JEBOJ� W� ��� N� ÝJSPLJ� EWPWSTUOJ� UFNFMKOJ
[JE�LJ�KF�[BUP�MF�EFMPNB�TUBM�OB�NBUJ¦OJ�QMBTUJ�GMJÝB�
/PUSBOKJ�EFM�UFI�EWPKOJI�UFNFMKOJI�[JEPW�KF�MFäBM�OB
FOPWSTUOFN� [JEV� ESVHJ� [VOBOKJ� QB� OB� NBUJ¦OJ
QMBTUJ� GMJÝB��0C�47�TUFOP�WLPQBOFHB�QSPTUPSB� KF�CJM
OBTMPOKFO� ���N� WJTPL� USJLPUOJ� QSJ[JEFL��/BE� OKJN
TUB� TF� EPLBK� EPCSP� PISBOJMJ� EWF� NBOKÝJ� OJÝJ� WF¦KP
OJÝP� BMJ� PEQSUJOP� W� UFN� [JEV� QB�OBLB[VKF� OKFO� EF�
MPNB�PISBOKFO�TQPEOKJ�SPC�JO�QPSVÝFOP�LBNFOKF�OBE
OKJN� LJ� LBäF� OB� QPSVÝFOJ� [JE�� 0EQSUJOB� TLPSBK
LWBESBUOF� PCMJLF� 	��o��� N
� JO� LPU� [JE� ��� N
HMPCPLB�TF�KF�PISBOJMB����N�PE�UBM�W�4;�[VOBOKFN
[JEV��,FS�QB�KF�OB�OBTQSPUOJ���[VOBOKJ�TUSBOJ�PEQSUJ�
OF�MFäBMP�WF¦KF�LBNFOKF�KF�NPäOP�EB�KF�CJMB�QSWPU�
OP� W� [JEV� MF� WF¦KB� OJÝB� LBUFSF� [BEOKB� TUFOB� KF� CJMB
LBTOFKF�QPSVÝFOB�

7LPQBOJ�EFM�PQJTBOFHB�QSPTUPSB�KF�CJM�OBQPMOKFO
[� HSVÝ¦FN��7� TQPEOKFN� EFMV� UF� QMBTUJ� KF� CJMP�NFE
[FNMKP�WF¦�ESPCOFHB�LBNFOKB�W�[HPSOKFN�EFMV�QB�KF
CJMP� LBNFOKF� WF¦KF� JO� UVEJ� PäHBOP��.OPHP� KF� CJMP
OFSB[QP[OBWOJI� EFMPW� äFMF[OJI� QSFENFUPW�� .FE
PEMPNLJ� HSPCF� SJNTLF� LFSBNJLF� KF� CJMP� FWJEFOUJ�
SBOJI� OFLBK� NBOKÝJI� PEMPNLPW� CPMKÝF� SJNTLF� OB�
NJ[OF� LFSBNJLF� JO� ESPCDFW� TUFLMFOJI� QPTPEJD�� 7
[HPSOKJ�QPMPWJDJ�QMBTUJ�HSVÝ¦B�TP�CJMJ�[BCFMFäFOJ� USJKF
SJNTLJ�LPWBODJ�JO�TJDFS�LPWBOFD�.BHOFODJKB�	.BH�
OFOUJVT� .BJ� ��������  � -3#$�  �  
� LPWBOFD
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0ISBOKFOJ�EFM�SJNTLF�HSPCOJDF�	GPUP�&��#PMUJO�5PNF
�

7BMFOTB�	7BMFOT�$FO����o����4JT�35$�	C
J
� JO
LPWBOFD�7BMFOUJOJKBOB� **�5FPEP[JKB� *��"SLBEJKB�BMJ
)POPSJKB� 	7BMFOUJOJBOVT� **�� 5IFPEPTJVT� *�� "SDB�
EJVT�BMJ�)POPSJVT�1$FO����o���
��/F[BOFNBSMKJWJ
TP�PC�LPTJI� äMJOESF�QSFEWTFN�LPTJ� HMJOBTUFHB� TUFO�
TLFHB�MFQB�JO�[PHMFOFMJ�LPTJ�ISBTUPWJI�EFTL�LJ�TP�CJMJ
QPHPTUFKÝJ�W�[HPSOKJ�QPMPWJDJ�UF�QMBTUJ��7F¦KJ�LPT�[PH�
MFOFMF� ISBTUPWF� EFTLF� KF� MFäBM� W� HSVÝ¦V� PC� OPUSBOKJ
TUSBOJ�4;�[JEB�WLPQBOFHB�QSPTUPSB�PE�[HPSOKFHB�SP�
CB�OPUSBOKFHB�[JEB�QB�TLPSBK�EP�EOB�QSPTUPSB��1SFLP
EFMB� [HPSOKFHB� SPCB� OPUSBOKFHB� [JEB� JO� EFMPNB� PC
OKFHPWJ�47�TUFOJ�KF�MFäBMB�QMBTU�HMJOBTUFHB�TUFOTLFHB
MFQB�

7�HSVÝ¦V�LJ�KF�OBQPMOKFWBM�UB�QSPTUPS�KF�CJMP�WF¦
[B� LSPOPMPHJKP� OBKEJÝ¦B� QPNFNCOJI� OBKEC���FQSBW
TP� TMBCP� PISBOKFOF� TP� ÝF� WFEOP� EPWPMK� EPLVNFO�
UBSOF� TBK� LSPOPMPÝLP� [BKFNBKP� TLPSBK� WTF� SJNTLP
PCEPCKF��/B�EOV� J[LPQB� UK��OB�FTUSJIV�CMJ[V�OJÝF�W
47�[JEV� KF� MFäBM� SJNTLJ�OPWFD�%PNJDJKBOB� 	%PNJ�
UJBOVT���o���3JN�3*$� 
��7�OKFHPWJ�CMJäJOJ�KF�CJM
OBKEFO� MPL�CSPOBTUF� GJCVMF� UJQB�"MNHSJO������ T� TB�
NPTUSFMOP�QFSFTPWJOP�JO�T�QP�FOJN�HVNCPN�OB�MPLV
JO�OB�OPHJ��,PU�GJCVMF�[�EWFNB�HVNCPNB�OB�MPLV�TP
UVEJ�CSPOBTUF�GJCVMF�[�FOJN�HVNCPN�JO�TBNPTUSFMOP

��� #BWEFL�o�$VOKB�4�GJCVMP�W�GBCVMP�TUS������ÝU������

QFSFTPWJOP�QBOPOTLP�OPSJÝLJ�QSPJ[WPE� J[���o��� TUP�
MFUKB���� 7� 4MPWFOJKJ� TF� OBKEFKP� W� HSPCPWJI� ��� TUP�
MFUKB���

1SJCMJäOP���N�[BIPEOFKF�KF�OB�EOV�QSPTUPSB�MFäBM
EFM� QBTOFHB� KF[J¦LB� 	��� Y� ��� DN
� LJ� KF� QSJQBEBM
WPKBÝLJ� QBTOJ� TQPOJ�� /B� [HPSOKJ� QPWSÝJOJ� TF� LPNBK
WJEJ� äJHPTBO�PSOBNFOU� J[�LSPäOP� SB[QPSFKFOJI� LWB�
ESBULPW�USJLPUOJLPW�JO�LSPHDFW��1P�BOBMPHOJI�OBKE�
CBI�J[�WPKBÝLJI�HSPCPW�KF�EBUJSBO�W�[BEOKP�USFUKJOP���
JO�OB�[B¦FUFL����TUPMFUKB���

7� OFQPTSFEOJ� CMJäJOJ� KF� MFäBM� ÝF� LBNFO� äSNFMK�
0NFNCF� WSFEFO� KF� UVEJ�NBKIFO� PEMPNFL� TJHJMBUOF
TLPEFMJDF�UJQB�$POTQFDUVT����QBETLF�QSPJ[WPEOKF�LJ
KF� CJMB� W� VQPSBCJ� W� ��� JO� EFMPNB� W� ��� TUPMFUKV�� 1PE
[PHMFOFMP�EFTLP����N�PE�UBM�KF�MFäBMB�QP[OPSJNTLB
äFMF[OB�TVMJ¦OB�PTU�W�PCMJLJ�MJTUB�J[����TUPMFUKB���JO�EFM
QBTOFHB� PLPWKB� JNFOPWBOFHB� QSPQFMFS� BMJ� NFUVMKJ�
¦BTUJ�UJQ�PLPWKB��3FLPOTUSVJSBO�CJ�NFSJM�LPNBK����Y
�� DN�� 5B� UJQ� PLPWKB� KF� [OBO� J[� WPKBÝLJI� HSPCPW
[BEOKF�USFUKJOF����JO�[B¦FULB����TUPMFUKB���

��� (BSCTDI�&JOF�OFVFSXPSCFOF�TF[OBN�&�������
��� #PMUJO�5PNF�1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF�TUS�����
��� 1SBW�UBN�TUS�����5��*����
��� 6MCFSU�"E�1JSVN�TUS�����TM��������
��� #PMUJO�5PNF�1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF�TUS�����TM����
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;FMP� QPWFEOB� KF� UVEJ� ��� DN� ÝJSPLB� JO� ��� DN
WJTPLB� QMPÝ¦JDB� J[� CSPOBTUF� QMP¦FWJOF� T� DJ[FMJSOJN
PLSBTPN�LJ� KF�EFM� WPKBÝLF� QBTOF� TQPOF� P[�� WPKBÝLF
QBTOF� HBSOJUVSF� 	��� Y� ��� DN
�� /B� QMPÝ¦JDJ� TUB
SB[QP[OBWOJ� EWF� ¦MPWFÝLJ� GJHVSJ� JO� TUFCSJ¦FL� NFE
OKJNB��-FäBMB� KF�W�HSVÝ¦V�OB�EOV�PC�PEQSUJOJ�W�4;
[JEV� WLPQBOFHB� QSPTUPSB�� 1BTOB� TQPOB� LJ� KJ� KF
QSJQBEBMB�QMPÝ¦JDB�KF�LPU�KF�VHPUPWJM�ÇVQBO¦J¦�QP�
WTFN� BOBMPHOB� TQPOBNB� J[�(FMMFQB� LJ� TUB� TFEBK� W
FTTFOTLFN�NV[FKV�� ;BSBEJ� BOBMPHJK� LJ� KJI� KF� VHP�
UPWJM� NFE� TQPOBNJ� KJI� QSFETUBWMKB� LPU� HFMMFQTLP�
QSFEMPÝLP�WBSJBOUP�LJ�OBK�CJ�TF�SB[WJMB�OB�QSFMPNV�J[
��� W� ��� TUPMFUKF���� 1P� PQSBWMKFOJ� BSIFPNFUBMVSÝLP�
LFNJ¦OJ� BOBMJ[J� KF� QP� ÇVQBO¦J¦FWFN� NOFOKV� DFMP
NPäOP�EB�TP�CJMF�WTF�USJ�QBTOF�HBSOJUVSF�J[EFMBOF�W
JTUJ�EFMBWOJDJ���

,P�KF�CJM�WLPQBOJ�EFM�QSPTUPSB�J[QSB[OKFO�TUB�TF
QPLB[BMB� OKFHPWB� PCMJLB� JO� VSFEJUFW�� 1PKBWJMP� TF� KF
WQSBÝBOKF� OKFHPWFHB� QSWPUOFHB� OBNFOB�� ,WBESBUOJ
[�EWPKOJN�[JEPN�PCEBOJ�QSPTUPS� KF�CJM� SB[EFMKFO� W
EWB� OFFOBLB� EFMB�� /BKWF¦� BOBMPHJK� UFNV� QSPTUPSV
LBäFKP�LPOTUSVLDJKF�OFLBUFSJI�UJQPW�äBSOJI�HSPCPW�[
WLPQBOP�HSPCOP�KBNP�PCMPäFOP�[�PCEFMBOJNJ�LBN�
OJUJNJ� QMPÝ¦BNJ� BMJ� PC[JEBOJNJ� JO� PNFUBOJNJ� QP�
HPTUP�UVEJ�QPTMJLBOJNJ�TUFOBNJ��(SPCOB�KBNB�KF�CJMB
QSJ� UFI� HSPCPWJI� QPHPTUP� T� QMPÝ¦BNJ� BMJ� LBNFOKFN
SB[EFMKFOB�W�EWB�OFFOBLB�EFMB�PE�LBUFSJI�OBK�CJ�CJM
WF¦KJ� OBNFOKFO� [B� QSJEBULF� NBOKÝJ� QB� [B� äBSP�� 7
WF¦KJI�[JEBOJI�HSPCPWJI�TP�CJMF�QPHPTUP�PC�[JEV�UVEJ
QPMJ¦LF� [B� NBOKÝF� QSFENFUF�� 5BLJ� HSPCPWJ� TP� CJMJ
FWJEFOUJSBOJ�OB�%PMFOKTLFN�W�UBLSBUOJ�QSPWJODJ�1B�
OPOJKJ�JO�ESVHPE����(PUPWP�TP�CJMJ�HSBKFOJ�QP�W[PSV
WF¦KJI�JUBMTLJI�HSPCOJD�VHMFEOFKÝJI�NFÝ¦BOPW�

5VEJ�HSPCOJDJ�W�1SFEMPLJ�KF�USFCB�JTLBUJ�BOBMPHJKF
OB� CMJäOKJI� JUBMTLJI� HSPCJÝ¦JI�� %PLBK� PCTFäFO� QSP�
TUPS�PCEBO�[�EFMPNB�PISBOKFOJNJ�[JEPWJ�OBK�CJ�CJM
MF�EFM�SJNTLF�HSPCOF�BSIJUFLUVSF��7F¦KJ�WLPQBOJ�EFM
LBäF�LBS�OFLBK�[OB¦JMOPTUJ�LJ�PQSBWJ¦VKFKP� UP�EPN�
OFWP�� 5MB� TP� CJMB� QSFLSJUB� [� FTUSJIPN� TUFOF� PNF�
UBOF�[B�QPMBHBOKF�NBOKÝJI�QSFENFUPW�QB�OBK�CJ�CJMF
OBNFOKFOF� OJÝF� W� TUFOJ� JO� USJLPUOJ� QSJ[JEFL� PC� 47
TUFOJ��5VEJ�PäKJ�EFM�QSPTUPSB�LJ� KF�CJM� MF�OFLBK�DFO�
UJNFUSPW�QPHMPCMKFO�EOP�QB�QSFLSJUP�T�UBOLP�QMBTUKP
QFÝ¦FOF� [FNMKF� OBK� CJ� CJM� OBNFOKFO� WF¦KJN� QSFE�
NFUPN�BMJ�äBSBN��-BILP�QB�TP�HB�VQPSBCMKBMJ�[B�QP�
TNSUOF�PCSFEF��.PSEB� KF�CJM�QSPTUPS�[B�äBSP� UVEJ�W
OJÝJ�W�4;�[JEV��7IPE�W�HSPCOJDP�KF�CJM�WFSKFUOP�T�47
TUSBOJ� TBK� KF� PC� NBOKÝJI� OJÝBI� OB� OPUSBOKJ� TUSBOJ
TUFOF� UVEJ� OBLB[BO�� /BE[FNOJ� EFM� PCKFLUB� TF� OJ
PISBOJM��4;�[JE�LJ� KF� TFHBM�EP�EOB� WLPQBOFHB�EFMB
HSPCOJDF� KF� NPSEB� QSFETUBWMKBM� OKFOP� ¦FMOP� TUSBO�
7FSKFUOP� KF� QSBW� UFK� [HPEOKFSJNTLJ� HSPCOJDJ� QSJQB�
EBMB�[HPEOKFSJNTLB�OBHSPCOB�QMPÝ¦B�[�SFMJFGOP�VQP�
EPCJUWJKP�NPÝLFHB�JO�äFOTLFHB�EPQSTKB�LJ�KF�W[JEBOB

��� ÇVQBO¦J¦�,BOO�EJF�7FSTDIJFCVOH�TUS����������TM����������
��� ÇVQBO¦J¦�"SDIBFPMPHJDBM�IZQPUFTJT�TUS�����o����
��� #SFÝ¦BL�0CMJLF�BOUJ¦OJI�HSPCPW�TUS����o���5�������

W� HMBWOP� GBTBEP� DFSLWF� TW�� +BOF[B�,STUOJLB� OB� QP�
LPQBMJÝ¦V� W� 1SFEMPLJ�� /KFOP� OBKEJÝ¦F� ÝF� WFEOP� OJ
[OBOP��;BSBEJ�WFMJLPTUJ�LPOTUSVLDJKF�WLPQBOFHB�EF�
MB�HSPCOJDF�JO�OKFOF�OPUSBOKF�VSFEJUWF�KF�NPäOP�EB
HSF� [B� ESVäJOTLP� HSPCOJDP� W� LBUFSJ� KF� CJMP� NPSEB
EOP�PäKFHB�QSPTUPSB�OBNFOKFOP�[B�äBSF�VNSMJI�¦MB�
OPW�ESVäJOF�

0TUBOLJ�ESVHFHB�äBSOFHB�HSPCB�TP�CJMJ�PELSJUJ���
N�KVäOFKF�PC����N�EPMHFN�TMBCP�PISBOKFOFN�EFMV
UFNFMKOFHB�[JEB��%FM�[JEB�KF�OB�OPUSBOKJ� TUSBOJ�QSF�
LSJWBM� FOP� TUSBO�����N� ÝJSPLFHB� JO� ���N�EPMHFHB
QSPTUPSB��%OP�KF�CJMP�UMBLPWBOP�[�HMJOBTUJNJ�QMPÝ¦J�
DBNJ�LJ�TP�TF�PISBOJMF�OB�EOV�HSPCB��0C�SPCV� UFI
QMPÝ¦JD� TP� TF� OB� EWFI� TUSBOFI� EP� ���� N� WJTPLP
PISBOJMF�OBWQJ¦OP�QPMPäFOF�UBOLF�JO�PCEFMBOF�LBN�
OJUF�QMPÝ¦JDF� T�LBLSÝOJNJ� TP�CJMF�WFSKFUOP�PCMPäFOF
TUFOF�HSPCB��/B�HMJOBTUJI�QMPÝ¦JDBI� TP� MFäBMJ�LPÝ¦LJ
[PHMFOFMJI�LPTUJ�PHMKB�JO�ESPCDJ�TUFLMB��.FE�OKJNJ�KF
MFäBM� UVEJ� EFM� EOB� BNGPSF� W� LBUFSFN� KF� CJMP� OFLBK
PEMPNLPW�OKFOFHB�PTUFOKB��0TUBOLJ� TP� WFSKFUOP�EFM
BNGPSF�DFWBTUF�PCMJLF�UJQB�%S����LJ�KF�QP�%SFTTMV�J[
��o���TUPMFUKB���

/FEWPNOP�HSF�[B�EOP�[HPEOKFSJNTLFHB�äBSOFHB
HSPCB�LJ�NV�KF�QSJQBEBMP�UVEJ�EOP�BNGPSF�W�LBUFSP
OBK�CJ�CJM�QPMPäFO�QFQFM�VNSMFHB��;HPSOKJ�EFM�HSPCB
KF�CJM�VOJ¦FO�NFE�LBTOFKÝJNJ�TQSFNFNCBNJ�OB�UFN
QSPTUPSV��0TUBOLJ� HSPCB� LBäFKP� EB� TPEJ� W� TLVQJOP
äBSOJI�HSPCPW�QSBWPLPUOF�BMJ�LWBESBUOF�PCMJLF�PC�
MPäFOJI� T�LBNOJUJNJ�QMPÝ¦BNJ��5BLJ�HSPCPWJ� TP�CJMJ
OBWBEOP�QSFLSJUJ�T�LBNOJUP�QMPÝ¦P�LJ�QB�TF�OJ�PISB�
OJMB���� /B� JTUJ� NBUJ¦OJ� QMBTUJ� GMJÝB� JO� W� OFQPTSFEOJ
CMJäJOJ�EOB�HSPCB�KF�CJM�OBKEFO�TMBCP�PISBOKFO�SJNTLJ
LPWBOFD� EPNOFWOP� LPWBOFD� "WHVTUB� 	��o��
� JO
MPL�[HPEOKFSJNTLF�CSPOBTUF�GJCVMF�T�TBNPTUSFMOP�QF�
SFTPWJOP�[�FOJN�QSPGJMJSBOJN�HVNCPN�OB�MPLV�JO�[
FOJN�HVNCPN�OB�LPODV�QMPÝ¦BUF�USBQF[PJEOP�PCMJ�
LPWBOF�OPHF�WSTUF�"MNHSFO�������J[���o���TUPMFUKB���

7�OFQPTSFEOJ�CMJäJOJ� UFHB�HSPCB� TP� CJMJ� VHPUPW�
MKFOJ�NBOKÝJ�WLPQJ�W�NBUJ¦OP�QMBTU�GMJÝB��7LPQ�"�	��
Y����N�HM�����
�WLPQ�#�	���Y�����N�HM������N

JO� WLPQ�$� 	��� Y����N�HM�� ���N
� TP� CJMJ� EFMPNB
QSFLSJUJ� [�NMBKÝJN�[JEPN�EFMPNB�QB� UVEJ� [�NMBKÝP
LPNQBLUOP�[CJUP�QMBTUKP�LBNFOKB�LBLSÝOB�KF�MFäBMB
UVEJ�OBE�PTUBOLJ�HSPCOJDF��7�WLPQJI�TP�CJMJ�OBKEFOJ
ESPCDJ� LPTUJ� JO� LPNBK� QSFQP[OBWOJ� ESPCDJ� GJOF� OB�
NJ[OF�LFSBNJLF�W�WLPQV�"�QB�ÝF�SJNTLJ�OPWFD�5J�
CFSJKB� 	5JCFSJVT� "T� ��o��� 3JN� 3*$�  
�� 0C
NBOKÝJI� WLPQJI� KF� MFäBMP� LBNFOKF� LJ� KF� NPSEB
PTUBOFL�OFLEBK�PC�SPCPWJI�OBMPäFOFHB�LBNFOKB��0C
SPCV� WLPQB� $� JO� W� OFQPTSFEOJ� CMJäJOJ� TP� MFäBMJ� ÝF
LPTJ�SJNTLJI�UFHVM�[�EFCFMFKÝJNJ�SPCPWJ�PC�[HPSOKFN
SPCV� WLPQB�� %FM� WLPQB� QB� KF� CJM� QSFLSJU� [� WF¦KJN
LPTPN� UFHVMF�� 5VEJ� UJ� WLPQJ� TP� NPSEB� PTUBOFL

��� -BNCPHMJB�4VMMB�DSPOPMPHJB�TUS����������
��� 1SBW�UBN�
��� #PMUJO�5PNF�1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF� TUS�����5�� *�

���#BWEFL���$VOKB�4�GJCVMF�W�GBCVMP�TUS������ÝU������
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%OP�SJNTLFHB�äBSOFHB�HSPCB�	GPUP�&��#PMUJO�5PNF
�

[HPEOKFSJNTLJI� äHBOJI� HSPCPW� OB� LBS� PQP[BSKBKP
SJNTLF�UFHVMF�W�WLPQV�$�JO�PC�OKFN�UFS�LBNFOKF�PC
WLPQBOJ� KBNJ���� 7F¦� PEMPNLPW� PTUFOK� BNGPS� KF� MF�
äBMP�UVEJ�W�QMJUWFN�LPNBK�PQB[OFN�WLPQV�%�+;�PE
WLPQB�$�JO�OB�NBOKÝFN�LVQV�W�OFQPTSFEOJ�CMJäJOJ�
5V�KF�CJMB�NBUJ¦OB�QMBTU�GMJÝB�QSFLSJUB�[�OBKWF¦����N
EFCFMP� QMBTUKP� HSVÝ¦B� EOP� QSPTUPSB� QB� QPWTFN
VOJ¦FOP��7LPQ�&�	����Y����N�HM�����N
� KF� MFäBM
PC�PISBOKFOFN�LSBULFN�QPEBMKÝLV�+7�[JEB�HSPCOJDF�
7�OKFN�KF�MFäBMB�NBOKÝB�LBNOJUB�QMPÝ¦B�PC�OKFN�QB
WF¦KB��.PSEB�KF�LSBUFL�PISBOKFOJ�QPEBMKÝFL�+7�[JEV
HSPCOJDF� QSJQBEBM� TPTFEOKJ� TFEBK� QPWTFN� VOJ¦FOJ
HSPCOJDJ�BMJ�QB�HSF�[B�PTUBOLF�OBN�OF[OBOF�HSPCOF
BSIJUFLUVSF�BMJ�NMBKÝFHB�PCKFLUB��;HPSOKJ�EFMJ�EPN�
OFWOJI� HSPCOJI� KBN� TP� QPWTFN�VOJ¦FOJ��0ISBOKFOJ

��� 7� [HPEOKFSJNTLFN� ¦BTV� KF� CJM� W� OBWBEJ� äHBO� OB¦JO� QPLP�
QBWBOKB��� DSFNBUJP��/B¦JO�QPLPQB� JO�VSFEJUFW�HSPCOF� KBNF
TUB�CJMB�PEWJTOB�PE�TPDJBMOFHB�TUBUVTB�QPLPKOJLB� JO�OKFHPWF
ESVäJOF�� 1FQFM� QPLPKOFHB� T� QSJEBULJ� TP� QPMPäJMJ� OB� EOP
NBOKÝF�KBNF�PLSPHMF�BMJ�QSBWPLPUOF�PCMJLF� KP�QSFLSJMJ�BMJ� MF
[BTVMJ��1SJ�äBSOFN�QPLPQV�TP�QFQFM�JO�PTUBOFL�LPTUJ�TISBOJMJ
W� HMJOBTUP� SFELFKF� W� TUFLMFOP� äBSP� JO� KP� T� QSJEBULJ� WSFE
QPMPäJMJ�W�HSPCOP� KBNP��5F� TP� TF� SB[MJLPWBMF� QP�VSFEJUWJ� JO
WFMJLPTUJ�� 4UFOF� HSPCOF� KBNF� TP� CJMF� MBILP� PCMPäFOF� T� LB�
NFOKFN�LBNOJUJNJ�QMPÝ¦BNJ�BMJ�HMJOBTUJNJ�UFHVMBNJ��4UFOF
[JEPW� TP� CJMF� MBILP� PNFUBOF� JO� QPTMJLBOF� EOP� KF� CJMP� OB�
SBWOP� BMJ� QSFLSJUP� [� FTUSJIPN� BMJ� [� HMJOBTUJNJ� QMPÝ¦JDBNJ�
(SPCOF� KBNF� TP� CJMF� QSFLSJUF� T� LBNOJUJNJ� BMJ� WFMJLJNJ� HMJ�
OBTUJNJ� QMPÝ¦BNJ� �� UFHVMBNJ�� #PHBUFKÝF� HSPCPWF� [� HSPCOJ�
DBNJ� BMJ� LBNOJUJNJ� TLSJOKBNJ� KF� QPHPTUP� LSBTJMB� CPHBUB
OBE[FNOB�BSIJUFLUVSB�[�OBQJTJ� JO�SFMJFGOP�PLSBÝFOJNJ�QPWS�
ÝJOBNJ�

TP�MF�WLPQJ�W�NBUJ¦OP�QMBTU�GMJÝB�[BUP�TF�OF�WF�BMJ�KF
CJM� W�OKJI�QFQFM� SB[USFTFO�QP�EOV�BMJ� W� HMJOBTUJ� QP�
TPEJ�� 7TFLBLPS� QB� HSF� [B� [FMP� QSFQSPTU� OB¦JO� äHB�
OFHB�QPLPQB�LBLSÝFO�KF�CJM�W�OBWBEJ�W�[HPEOKJ�BOUJLJ
W� SJNTLFN� JNQFSJKV�� /B� UFN� QSPTUPSV� KF� CJMP� WFS�
KFUOP�WF¦�HSPCPW�PE�LBUFSJI�QB�[BSBEJ�LBTOFKÝJI�QP�
TFHPW�W�QSPTUPS�OJ�TMFEJ�

;HPEOKFSJNTLFNV�HSPCJÝ¦V�KF�CJM�W�1SFEMPLJ�OB�
NFOKFO� W[IPEOJ� JO� ILSBUJ� OBKWJÝKJ� EFM� SBWOJDF� PE
LPEFS� TF�OB� KVäOJ� JO�W[IPEOJ� TUSBOJ� UFSFO� T� TUSNJN
LMJGPN� TQVTUJ� W� EPMJOP� QPE� LSBÝLJN� SPCPN�� (SP�
CJÝ¦F�OBK�CJ�QSJQBEBMP�EPNOFWOJ�CMJäOKJ� WJMJ� SVTUJLJ�
(SPCOJDB� WFSKFUOP�HPTQPEBSKB� MBUJGVOEJKF� KF� W� UFN
QSJNFSV�TUBMB�OB�OBKWJÝKFN�EPNJOBOUOFN�QPMPäBKV�
,FS� KF� CJM� QSPTUPS� PC� 4;� JO� +;� TUSBOJ� HSPCOJDF
QPHMPCMKFO�KF�NPäOP�EB�KF�CJM�QSPTUPS�PC�OKFK�TUBOV
QPLPKOJI� QSJNFSOP�VSFKFO� BMJ� QB� KF� CJMB� PC�EFMPNB
PISBOKFOJ� HSPCOJDJ� ÝF� FOB�NPSEB�NBOKÝB�HSPCOJDB
PE�LBUFSF�TF�KF�PISBOJM�MF�LSBUFL�LPNBK����N�EPMH
JO� TPMJEOP� HSBKFO� [JE� LJ� KF� QPWF[BO� [� NMBKÝJN� [J�
EPN��%PNOFWOJ�HSPCPWJ�QPLPKOJLPW�JTUF�MBUJGVOEJKF
WFOEBS� OJäKFHB� TPDJBMOFHB� TUBUVTB� TP� CJMJ� PE� HSPC�
OJDF� PEEBMKFOJ� OBKNBOK� ��N��.BOK� KF� CJM� PE� EPN�
OFWOJI�WLPQBOJI�HSPCPW�PEEBMKFO�ESVHJ�NBOKÝJ�äBSOJ
HSPC�

;BSBEJ� CMJäJOF� OBTFMKFOFHB� QSPTUPSB� KF� CJMP� HSP�
CJÝ¦F�NPSEB�PCEBOP�T�QSJNFSOP�WJTPLJN�[JEPN��/B
UP�NJTFM�OBWBKBKP�TMFEJ�JO�PTUBOLJ�[JEPW�PC�HSPCJÝ¦V
NFE�QMBTUOJDBNB�����N�JO�����N�OBENPSTLF�WJÝJOF�
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5MPSJT�äHBOJI�SJNTLJI�HSPCPW�JO�UFNFMKFW�QP[OPSJNTLJI�TUBWC�	SJTBMB�*��)BKOBM
�

1SBW� OB� UFN� LSBKV� LKFS� KF� �� N� WJÝKJ� UFSFO� QSFE
SB[JTLBWBNJ� OBLB[PWBM�NFKP�NFE� 4;� JO� +7� EFMPN
SBWOJDF� TF� KF� PISBOJMB� ���o��� N� WJTPLB� �o�� N
ÝJSPLB� JO����N�EPMHB�QMBTU� LBNFOKB� LJ� TF� KF� WMFLMB
PC� +;� TUSBOJ� [HPSOKFHB� EFMB� SBWOJDF� QSPUJ� 47�� 0E
HSPCPW� KF� CJMB� PEEBMKFOB� ��o��� N���FQSBW� KF� CJMB
QSFDFK�QPÝLPEPWBOB�KF�TQPNJOKBMB�OB�PTUBOLF�QPSV�
ÝFOFHB�[JEV��4MFEJ�UF�QMBTUJ�LBNFOKB�TP�TF�PISBOJMF�ÝF
OB�4;�EFMV�QMBTUOJDF�T�����N�OBENPSTLF�WJÝJOF��0C
TLSBKOFN�47�SPCV�SBWOJDF�JO�ILSBUJ�PC�[HPSOKFN�SP�
CV�LMJGB�LKFS�UFSFO�TUSNP�QBEB�W�EPMJOP�QPE�LSBÝLJN
SPCPN�TF�KF�PISBOJM�EP����N�WJTPL�����N�ÝJSPL�JO
��N� EPMH� EFM� [JEB�� 1SWPUOP� KF� CJM� ÝJSÝJ� JO� WF[BO� [
NBMUP��;BSBEJ�LMJGB�LJ�PCEBKB�SBWOJDP�JO�TF�LSVÝJ�KF
TLPSBK�HPUPWP�EB� KF�T�¦BTPN�[VOBOKB� TUSBO�QSWPUOP
ÝJSÝFHB�[JEB�[ESTOJMB�W�EPMJOP��;JE�LJ�KF�TFEBK�MF���o
���N�PEEBMKFO�PE�TUFOF�SJNTLF�HSPCOJDF�OBK�CJ�CJM
QSWPUOP�QSJNFSOP�PEEBMKFO�PE�QSPQBEBKP¦FHB�LMJGB�
%PNOFWOP�KF�CJM�UVEJ�UB�EFM�[JEB�LJ�HB�LSPOPMPÝLP
OJ� NPHP¦F� PQSFEFMJUJ� EFM� [JEB� LJ� KF� PCEBKBM� 47
TUSBO�[HPEOKFSJNTLFHB�HSPCJÝ¦B�

1P[OPSJNTLP�OBTFMKF

5FNFMKOJ� [JEPWJ� LJ� TP� QSJÝMJ� OB� EBO� OB� 7� EFMV
SBWOJDF�QPE����o���N�EFCFMP�QMBTUKP� SVÝF� TP�CJMJ
HSBKFOJ�W�TVIP[JEOJ�UFIOJLJ��,BNFOKF�KF�CJMP�WF[BOP
T� UBOLP� QMBTUKP� HMJOF�� /B� +7� TUSBOJ� TF� KF� OB� [JE
HSPCOJDF�OBWF[PWBM����N�EPMH�W� TVIP[JEOJ� UFIOJLJ
HSBKFO�JO�OB�LPODV�QPSVÝFO�[JE��47�[JE�HSPCOJDF�QB
KF�CJM�QPEBMKÝBO�T�QSBW�UBLP�TVIJN�[JEPN�LJ�TF�HB�KF
PISBOJMP� MF� ��N��0CB�OB� LPODJI� QPSVÝFOB� [JEB� TUB
PCEBKBMB� TFEBK� SB[JTLBOJ� EFM� OFLEBK� PCTFäOFKÝFHB
PCKFLUB��5FNFMKOB�[JEB�TUB�CJMB�PISBOKFOB�EP����N
WJTPLP�JO�ÝJSPLB���o���N��7�TUJ¦JÝ¦V�PCFI�[JEPW�KF
UJL� QPE� QPWSÝKFN� MFäBMB� TUSOKFOB� NP¦OP� TUMB¦FOB
QMBTU�NBOKÝFHB�LBNFOKB�QPE� LBUFSP� KF� CJMB� PELSJUB
SJNTLB�HSPCOJDB�

/B�OPUSBOKJ�TUSBOJ�47�[JEB�TF�KF�����N�QPE�QP�
WSÝKFN� JO� �� N� 4;� PE� HSPCOJDF� OB� NP¦OP� [CJUFN
HSVÝ¦V�J[�ESPCOFHB�LBNFOKB�JO�QFÝ¦FOF�[FNMKF�PISB�
OJMB�UBOLB�QMBTU�PäHBOF�HMJOF�QPWSÝJOF����Y�����N�
1SFLSJUB� KF� CJMB� [� ���o����N� EFCFMP� QMBTUKP� äHB�
OJOF�OB�OKFK�QB�KF�MFäBMP�OFLBK�ESPCDFW�SEF¦F�QF¦FOF
LFSBNJLF� JO� PEMPNFL� ¦SOP� QF¦FOF� QPTPEF� T� LPNBK
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PQB[OJNJ�PTUBOLJ�WBMPWOJDF��,BäF�EB�HSF�[B�PTUBOLF
LVSJÝ¦B�

/B�OPUSBOKP�TUSBO�EBMKÝFHB�+7�[JEB�TF�KF�W�QSBWFN
LPUV�OBTMBOKBM�QSBW�UBLP�TVI���o���N�ÝJSPL�JO���N
EPMH�UFNFMKOJ�[JE��5B� KF�EFMPNB�QSFLSJWBM�WLPQF�"
#�JO�$�LJ�TP�EPNOFWOP�PTUBOLJ�KBN�äHBOJI�NPSEB
äBSOJI� HSPCPW�� 5J� WLPQJ� TP� CJMJ� EFMPNB� QSFLSJUJ� [
NMBKÝP�QMBTUKP�[CJUFHB�LBNFOKB�LJ� KF�EP���N�ÝJSPLB
MFäBMB� QPE� SVÝP� W[EPMä� LSBULFHB� [JEB��5B� QMBTU� LB�
NFOKB� KF�CJMB� JEFOUJ¦OB�QMBTUJ� LJ� KF� MFäBMB�QPE� SVÝP
OBE�PTUBOLJ�HSPCOJDF�OB�TLSBKOFN�47�EFMV�PCKFLUB�

%SVHJ�EPNOFWOP�NBOKÝJ�PCKFLU�LJ�KF�TUBM�OFQP�
TSFEOP�PC�+7�TUSBOJ�EBMKÝFHB�[JEB�OBLB[VKFUB�MF�PT�
UBOLB�EWFI�NFE�TFCPK�QSBWPLPUOP�MFäF¦JI�UFNFMKOJI
[JEPW��1SWFHB� TF� KF� PISBOJMP� MF� ���N� ESVHJ� SBIMP
QPMLSPäOP�PCMJLPWBO�QB�KF�CJM�QP����NFUSJI�QPWTFN
VOJ¦FO��7FMJLPTU�JO�PCMJLB�QSPTUPSB�[BUP�OJTUB�[OBOJ�
/B�EOV�UFHB�QSPTUPSB�LKFS�TP�MFäBMJ�PTUBOLJ�äBSOFHB
HSPCB� KF� MF� ���N� [BIPEOFKF� QSFLSJWBMB� EOP� UBOLB
QMBTU�HSVÝ¦B�OBE�OKP�QB�KF�MFäBMB�QMBTU�TUFOTLFHB�MFQB
[� PISBOKFOJNJ� P[LJNJ� W[QPSFEOJNJ� äMFCJ¦LJ� OB
TQPEOKJ� TUSBOJ���� -FQ� LJ� KF� QSFLSJWBM� OFLBLP� �� N�

QPWSÝJOF� KF� QSFLSJWBMB� ��� N� EFCFMB� QMBTU� HSVÝ¦B�
4FHBMB� KF� QSBW� EP� [JEV� LJ� KF� OB� +7� PCEBKBM� WF¦KJ
TPTFEOKJ� QSPTUPS�� /BE� TUFOTLJN� MFQPN� JO� W� HSVÝ¦V
PC�OKFN�KF�CJMP� UVEJ�OFLBK�CPMKF�PISBOKFOJI� JO�QSF�
QP[OBWOJI�ESPCOJI� äFMF[OJI� QSFENFUPW� LJ� KJI� QSJ�
ÝUFWBNP�NFE�EFMPWOP�PSPEKF�P[��QSJQPNP¦LF�

0TUBMJ� EFM� SB[JTLBOFHB� QSPTUPSB� KF� CJM� UVEJ� OB�
QPMOKFO�[�HSVÝ¦FN��7�[HPSOKFN�EFMV�HSVÝ¦B�LKFS� KF
CJM�UFSFO�QPSBÝ¦FO�[�HSNJ¦FWKFN�KF�CJMP�NBOKÝF�LB�
NFOKF�QPNFÝBOP�T�IVNVTOP�[FNMKP��,KFS� KF�CJM� J[�
LPQ�HMPCMKJ�KF�CJMP�LBNFOKF�W�CPMK�QFÝ¦FOJ�[FNMKJ��/B
WF¦KFN�EFMV�SB[JTLBOFHB�QSPTUPSB�KF�CJMB�QMBTU�HSVÝ¦B
WJTPLB�EP�����N�MF�OB�47�EFMV�KF�TFHBMB�EP����N
HMPCPLP��7�HSVÝ¦V�KF�CJMP�QP�WTFK�SB[JTLBOJ�QPWSÝJOJ
NOPHP�ESPCOJI�OBKEC�QSFEWTFN�LPTPW�SJNTLJI�BN�
GPS� JO� PQFL�� /BKEFOJ� TP� CJMJ� UVEJ� LPÝ¦LJ� CSPOBTUF
QMP¦FWJOF� [BLPWJDF� äFMF[OF� TQPKLF� NBOKÝJ� LPTJ
TUFOTLFHB�MFQB�NP¦OP�MVLOKJ¦BTUF�äFMF[OF�äMJOESF��
EJTLBTUP�PCMJLPWBO�LPT�TWJODB�JO�EFMJ�OFPQSFEFMKJWJI
QSFENFUPW�� ;B� LSPOPMPHJKP� OBKEJÝ¦B� TP� QPNFNCOJ
PEMPNLJ� SJNTLJI� BNGPS� SFELJ� JO� TMBCP� PISBOKFOJ
PEMPNLJ�OBNJ[OF�JO�LVIJOKTLF�LFSBNJLF�UFS�WF¦�PT�
UBOLPW�CSPOBTUJI�JO�äFMF[OJI�QSFENFUPW�

.FE�ESPCOJNJ�OBKECBNJ� SB[USFTFOJNJ� W� HSVÝ¦V
QP� WTFN� SB[JTLBOFN�EFMV� OBKEJÝ¦B� TP� UVEJ� UV� OBK�
ÝUFWJMOFKÝJ� PEMPNLJ� BNGPS� QSFEWTFN� EFMJ� VTUJK� [
WSBUPN�BMJ�CSF[�OKFHB� JO�EOB� BNGPS�QSFEWTFN�QP[�

��� 7[PSDJ�TUFOTLFHB�MFQB�TP�CJMJ�QPTMBOJ�W�BOBMJ[P�ES��-��ÀFSDMKV
OB� *OÝUJUVU� [B� CJPMPHJKP�;3$�4";6� W�-KVCMKBOJ��6HPUPWJM
KF�EB�KF�TUFOTLJ�MFQ�TFTUBWMKFO�J[�LPÝ¦LPW�MFIOKBLB�LJ�TF� J[�
MP¦B�J[�NP¦OP�LBSCPOJ[JSBOF�WPEF�OB�TMBQPWJI�BMJ�OB�NBIPW�
OBUFN�QPUP¦OFN�LPSJUV� JO�LBSCPOBMOFHB�CMBUB�PEMPäFOFHB
W�LPSJUV�UFS�QPNFÝBOFHB�[�HMJOP�

��� 7[PSDJ� äMJOESF� TP� CJMJ� QPTMBOJ� W� BOBMJ[P� ES�� -�� ÀFSDMKV� OB
*OÝUJUVU� [B� CJPMPHJKP�;3$�4";6� W�-KVCMKBOJ��6HPUPWJM� KF
EB�HSF�[B�TMBCP� MJUP�äFMF[P�BMJ� TMBCP� MJNPOJUOP� SVEP�LJ�QP�
TUBOF�MVLOKJ¦BTUB�[BSBEJ�WFMJLP�QMJOPW�PC�IJUSFN�TUSKFWBOKV�

OFKÝJI�PCMJL��.OPHP�KF� UVEJ�PEMPNLPW�UJQPMPÝLP� JO
LSPOPMPÝLP� OFPQSFEFMKJWJI� PTUFOK�� .FE� EPTMFK� QSF�
HMFEBOJN� BNGPSJ¦OJN� HSBEJWPN� KF� PE� [HPEOFKÝJI
PCMJL�[BTUPQBO�MF�PEMPNFL�BNGPSF�UJQPW�%S����"�JO
%S����#��1PWTPE�QB�LPU�NFE�OBTFMCJOTLJNJ�PTUBOLJ
PC�QPLPQBMJÝ¦V� QSFEOKB¦JKP� UJQJ� BNGPS� BGSJÝLF� QSP�
J[WPEOKF��ÀUFWJMOJ�TP�PEMPNLJ�DJMJOESJ¦OJI�BNGPS�UJQB
,FBZ����J[����JO�TSFEJOF����TUPMFUKB�JTUJI�WBSJBOU�LPU
PC� QPLPQBMJÝ¦V��/FLBK� KF� UVEJ� PTUBOLPW� TQBUFKPOPW
UJQB�,FBZ� ��� WBSJBOUF�"�#�&�.�'� LJ� TP� CJMF� W
VQPSBCJ�QSFEWTFN�W�ESVHJ�QPMPWJDJ����JO�W����TUPMFUKV
UFS�NBMF�QP[OF�WBSJBOUF�TQBUFKPOPW�,FBZ����(�JO�'�
&WJEFOUJSBOJI� KF� CJMP� MF� OFLBK� PEMPNLPW� QP[OF
WFMJLF�DJMJOESJ¦OF�BNGPSF�,FBZ����"�JO�#�J[�TSFEF���
JO����TUPMFUKB�PEMPNLPW�BNGPS�,FBZ����JO�,FBZ���
J[� ��� JO� ��� TUPMFUKB� JO� PEMPNLPW� W[IPEOPNFEJUF�
SBOTLJI�QP[OJI�BNGPS�-3"���-3"���JO�-3"���LJ
TF�QPKBWMKBKP�PE�LPODB����EP����TUPMFUKB���

5VEJ�UV�TP�PTUBOLJ�OBNJ[OFHB�QPTPEKB�[FMP�TMBCP
PISBOKFOJ� JO� EPTMFK� MF� EFMPNB� UJQPMPÝLP� JO� LSPOP�
MPÝLP�PQSFEFMKFOJ��0NFNCF�WSFEFO�KF�NBKIFO�PEMP�
NFL�VTUKB�JO�PTUFOKB�TJHJMBUOF�TLPEFMJDF�PCMJLF�$PO�
TQFDUVT����QBETLF�QSPJ[WPEOKF�LJ� KF�CJMB�W�VQPSBCJ
PE� GMBWJKTLFHB� PCEPCKB� EP� TSFEJOF� ��� TUPMFUKB�� *[
QP[OPGMBWJKTLFHB� JO� BOUPOJOTLFHB� PCEPCKB� KF� UVEJ
NBKIFO�PEMPNFL� TLPEFMJDF� UJQB�)BFZT���"��,PU� KF
QPLB[BMB� TUSPLPWOB� PCEFMBWB� LFSBNJ¦OFHB� HSBEJWB
KF�UVEJ�PTUBOLPW�TJHJMBUOFHB�OBNJ[OFHB�QPTPEKB�OBK�
WF¦�J[���o���TUPMFUKB���

3B[NFSPNB� NOPHP� KF� CJMP� OB� UFN� OBKEJÝ¦V
PEMPNLPW�LVIJOKTLFHB� QPTPEKB��5BLP� QP� TUSVLUVSJ
QP�CBSWJ�QF¦FOF�HMJOF�PCMJLJ� JO�WFMJLPTUJ�QPTPE�LPU
QP�PCMJLJ�WBMPWOJDF� TP� UV�OBKEFOJ�PEMPNLJ�BOBMPHOJ
PEMPNLPN� UPWSTUOJI�QPTPE� J[�OBKEJÝ¦B�PC� QPLPQB�
MJÝ¦V��5VEJ�UV�QSFWMBEVKFKP�PEMPNLJ�HSPCF�LFSBNJLF
J[� ��� EP� ��� TUPMFUKB�� ,PU� PC� QPLPQBMJÝ¦V� QB� KF� CJMP
UVEJ� UV� OFLBK� PEMPNLPW� QPTPE� J[� ���� EP� ���� TUP�
MFUKB���

*[�LVMUVSOF�QMBTUJ�OBE�TUFOTLJN�MFQPN�TUB�QSJÝMB
OB�EBO�EWB�äFMF[OB�LMKV¦B�LJ�TUB�QP�BOBMPHOJI�QSJ�
NFSJI� EBUJSBOB� W� ��� TUPMFUKF���� *[� UFHB� ¦BTB� TP� UVEJ
QVÝ¦J¦OF�PTUJ�T�LSPäOJN�UVMDFN�[B�OBTBEJUFW�JO�NB�
TJWOP�LPOJDP�W�PCMJLJ�USJTUSBOJ¦OF�QJSBNJEF�LBLSÝOB
KF�CJMB�OBKEFOB�UVEJ�NFE�PTUNJ�PC�QPLPQBMJÝ¦V�

7�ESVHP�TLVQJOP�OBKEC�TPEJKP�äFMF[OJ�QSFENFUJ��
PSPEKF�BMJ�EFMPWOJ�QSJQPNP¦LJ�LJ� TP� MFäBMJ�OB� TUFO�
TLFN� MFQV� JO� PC� OKFN�� 7� HSVÝ¦V� OFQPTSFEOP� PC
TUFOTLFN� MFQV� TUB� MFäBMB� äFMF[OB� äBHJDB� T� LPNBK
PQB[OJNJ� [PCDJ� 	��� Y� �� DN
� JO� äFMF[FO� EWPSFEOJ
HMBWOJL�	��Y���DN
��,PU�äBHJDB�KF�UVEJ�HMBWOJL�NP¦OP
LPSPEJSBO��;PCDJ�OB���DN�EPMHFN�JO���DN�ÝJSPLFN
HMBWOJLV�TP�LPNBK�PQB[OJ�

��� 7JESJI�1FSLP�"NGPSF�W�4MPWFOJKJ�TUS������
��� 1SBW�UBN�
��� 5PNBEJO�#SFWJ�OPUF�TUS����o���5���������5���������
��� 4PLPM�3JNTLJ�NFUBM�T�,V[FMJOB�TUS�����TM��������
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ÇFMF[FO�HMBWOJL�	GPUP�*��1SFTM
�

ÇFMF[OB�äBHJDB�	GPUP�*��1SFTM
�

%WPSFEOJ� HMBWOJLJ� T� TMPWFOTLJI� OBKEJÝ¦� TP� LSP�
OPMPÝLP�PQSFEFMKFOJ� T�QPNP¦KP�ESVHJI�EPCSP�EPLV�
NFOUJSBOJI�OBTFMCJOTLJI�OBKEC� J[���� JO���� TUPMFUKB���
(MBWOJL� J[� 1SFEMPLF� TF� PE� UFI� QSJNFSPW� OFLPMJLP
SB[MJLVKF� LFS� JNB� OB� TSFEOKJ� QMPÝ¦JDJ� QMJUFW� QSBWP�
LPUOJ� WSF[� WFSKFUOP� [B�OBNFTUJUFW� SP¦BKB��0NFNCF
WSFEFO�KF�WTFLBLPS�UVEJ�äFMF[FO�[WPO¦FL�	��Y����DN

J[�HSVÝ¦B�OBE�TUFOTLJN� MFQPN��5VEJ�OKFHB� KF�NP¦OP
OB¦FMB�SKB��5FIOPMPÝLJ�QPEBULJ�TP�[BUP�QPNBOKLMKJWJ
NBOKLBKP� QB� UVEJ� SFOUHFOTLJ� QPTOFULJ�� 7TFFOP� TP
PQB[OF�OFLBUFSF�UJQPMPÝLF�[OB¦JMOPTUJ��1MBÝ¦�[WPO¦LB
KF� J[EFMBO� J[� OFLPMJLP� EFCFMFKÝF� äFMF[OF� QMP¦FWJOF
TQPKOJ�ÝJW�TF�LPNBK�WJEJ��/KFHPW�QSFSF[� KF�PHMBU� SP�
CPWJ� QB� TP� [BPCMKFOJ�� 3P¦BK� OB� WSIV� KF� QMJUFW� JO
QPMLSPäFO�WF¦KJ�EFM�PCSP¦B�SP¦BKB� KF�WFSKFUOP�QPUFH�
OKFO� W� OPUSBOKPTU� QMBÝ¦B� LPU� QSJ� WF¦JOJ� äFMF[OJI
[WPO¦LPW�T�TMPWFOTLJI�OBKEJÝ¦��,BäF�QB�EB�KF�äJWJOTLJ
[WPO¦FL� J[� 1SFEMPLF� QP� PCMJLJ� UFIOJLJ� J[EFMBWF� JO
WFSKFUOP�UVEJ�QP�WFMJLPTUJ�ÝF�OBKCMJäKJ�[WPO¦LV�[�VUS�
KFOF� WJÝJOTLF�QPTUPKBOLF�"KEOB�OBE�1PUPLJ�OB�(P�
SFOKTLFN�LJ�KF�EBUJSBO�W���o���TUPMFUKF���

��� #JUFOD�*SPO�DPNCT�TUS����o���
��� ,OJGJD�o�.VSHFMK�ÇFMF[OJ� [WPODJ� TUS�� ��o��� TM�� ��� �� LBU�

����TU�

ÇFMF[FO�äJWJOTLJ�[WPOWFL�	GPUP�*��1SFTM
�

7�JTUJ�LVMUVSOJ�QMBTUJ�OBE�TUFOTLJN�MFQPN�KF�MFäBM
UVEJ� äFMF[FO� MFTOJ� TWFEFS� T� QPEPMHPWBUP� QPMLSPäOP
äMJ¦LP� JO�LMJOBTUJN� OBTBEJÝ¦FN�� 4WFEFS� KF� QPEPCFO
MFTOJN� TWFESPN� J[� WF¦� QP[OPSJNTLJI�OBTFMJK� W� 4MP�
WFOJKJ� LJ� TP� äJWFMB� PE� ��� EP� ��� TUPMFUKB����;OBOJ� TP
UVEJ�J[�EFQPKTLJI�OBKEC����1PEPCOB�TWFESB�TUB�[OBOB
J[� TFCFOKTLFHB� [BLMBEB� J[� 4FCFOK� QSJ� #MFEV���
0CEFMBWJ�MFTB�KF�CJM�HPUPWP�OBNFOKFO�UVEJ�QSFENFU�T
QMPÝ¦BUP�QSFDFK�QPÝLPEPWBOP�äMJ¦LP�JO�UVMBTUJN�OB�
TBEJÝ¦FN�� 0CB� QSFENFUB� TUB� MFäBMB� W� JTUJ� LVMUVSOJ
QMBTUJ� JO� TUB�CJMB� [BUP�HPUPWP� UVEJ� JTUP¦BTOP�W�VQP�
SBCJ��.FE� äFMF[OJNJ� QSFENFUJ� OB� UFN�QSPTUPSV� TUB
CJMB�OBKEFOB� ÝF�EWB� äFMF[OB� UVMBTUB� QSFENFUB� T� QP�
ÝLPEPWBOP� LPOJDP� JO� QPÝLPEPWBOJN� UVMDFN� [B
OBTBEJUFW��0CB� TUB�EPLBK�BOBMPHOB�LMJOBTUJN� MFNF�
äFN� J[� TFCFOKTLFHB� [BLMBEB� LJ� QSJQBEBKP� PSBMV� �
EWFNB� TPIBNB�� 4PIB� KF� CJMB� LPU� VHPUBWMKB� BWUPS
OBNFOKFOB�[B�PSBOKF�LS¦FWJO�LBNOJUF�[FNMKF� JO�[B
ESVHP�QSF¦OP�PSBOKF�LJ�KF�TMFEJMP�QSWFNV�[�PSBMPN�
1MFUFSTLJ� QP�IJTUPSJ¦OJI� EPHBKBOKJI� EBUJSB� TFCFOKTLJ
[BLMBE�W����TUPMFUKF���

-F�OFLBK�NFUSPW�[BIPEOFKF�PE�TUFOTLFHB�MFQB�TUB
CJMB�W�LPOUSPMOJ�TPOEJ�OBKEFOB�äFMF[FO�TSQ�JO�NBKI�
OP�QPMLSPäOP�SF[JMP��4LPSBK�QPMLSPäOP�PCMJLPWBO�EFM
MJTUB�TSQB�USJLPUOFHB�QSFSF[B�KF�OB�LPODV�[SBWOBO�T��
DN�EPMHP�LPOJDP��/B�SF[JMV�TF�NPSEB�[BSBEJ�NP¦OF
LPSP[JKF�OF�WJEJ�[PCDFW��.PSEB�CJ�KJI�QPLB[BM�SFOU�
HFOTLJ�QPTOFUFL��/BTBEJÝ¦F�TSQB�KF�LWBESBUOFHB�QSF�
SF[B��4SQ� J[�1SFEMPLF� KF� BOBMPHFO�OBLMKV¦OP�OBKEF�
OFNV� äFMF[OFNV� TSQV� J[� OFLSPQPMF� OB� 1UVKTLFN
HSBEV�� 1�� ,PSPÝFD� HB� T� QPNP¦KP� HSPCOJI� OBKEC� J[
JTUFHB� IPSJ[POUB� JO� HSPCOJI� OBKEC� J[WFO� 4MPWFOJKF
EBUJSB� W� ��o��� TUPMFUKF���� 7� ��o���� TUPMFUKF� TQBEBKP

��� 'FVHÒSF�o�(VÝUJO�*SPO�#MBDLTNJUIT�TUS�����o����
��� 4BHBEJO� -BUF�"OUJRVF�XPPE�XPSLJOH� UPPMT� TUS�� ���o���

����GJH�����������
��� 1MFUFSTLJ�4FCFOKTLJ�[BLMBE�TUS������TM�����C�D�TM����B�C�
��� 1SBW�UBN�TUS�����o����TM�����TUS������
��� ,PSPÝFD�/FLSPQPMB�OB�1UVKTLFN�HSBEV�TUS�����5��������



(/,&$�%2/7,1�720(��35('/2.$�9�5,06.(0�ý$68�±�32�35,329(',�$5+(2/2â.,+�1$-'%�����±���

 

�������

���

UBLJ�TSQJ�UVEJ�QP�+��)FOOJOHV����4SQ�J[�1SFEMPLF�QP
WTFK� WFSKFUOPTUJ� TPEJ� T� TLVQJOP� ESVHJI� [HPSBK� OBWF�
EFOJI� OBKEC� W� PLWJS� ��o��� TUPMFUKB�� #FSBOPWB� UB� UJQ
TSQPW�VWSÝ¦B�NFE�TMPWBOTLF�TSQF�LJ�TP�CJMJ�W�VQPSBCJ
WTF� EP� ���� TUPMFUKB���� 1P� "�� #FSUPÝLPWJ� QB� TP� KJI
VQPSBCMKBMJ�WTF�EP�����TUPMFUKB���

/FQPTSFEOP�PC�TUFOTLFN�MFQV�JO�OBWFEFOJI�äF�
MF[OJI�QSFENFUJI�KF�MFäBM�ÝF�LBNFO�äSNFMK�LJ�KF�QP�
WTFN�BOBMPHFO�LBNOV�LJ�KF�MFäBM�OB�EOV�WLPQBOFHB
EFMB�HSPCOJDF�

;�NMBKÝJNJ�UFNFMKOJNJ�[JEPWJ�T�IJÝOJN�MFQPN�JO
LVMUVSOP�QMBTUKP�OBE�OKJN�LSPOPMPÝLP� TPWQBEB�QMBTU
PHMKFOJOF�[�[PHMFOFMJNJ� MVÝ¦JOBNJ�QMPEPWJ� JO� äJWBM�
TLJNJ�LPTUNJ�LJ� KF�QSFLSJWBMB�PäKJ�EFM� [JEBOF� HSPC�
OJDF�� ,BSQPMPÝLB� JO� LTJMPUPNTLB� BOBMJ[B� W[PSDFW
[PHMFOFMJI� OBKEC� J[� äHBOJOF� KF� QPLB[BMB� EB� KF� CJMP
NFE� MFTOJN�PHMKFN�CPSPWP�PHMKF�EFMPNB� UVEJ�PHMKF
CVLWF�OBKWF¦�QB� KF�CJMP�PHMKB�ISBTUPWFHB� MFTB��.FE
QMPEPWJ� TP� CJMJ� PTUBOLJ� ISVÝLJOJI� LSIMKFW� PSFIPW
P[JSPNB� ESPCDJ� PSFIPWJI� MVQJO� HSBIB� JO� CPCB
W[IPEOPFWSPQTLFHB� QPSFLMB�� #PCPWB� [SOB� TP� CJMB
EFMPNB� UVEJ� [ESPCMKFOB� JO� ¦SWJWB� UP� KF� QSFMVLOKBOB
PE�GJäPMBSKB����*[�BOBMJ[F�LPTUOFHB�HSBEJWB� KF�*��5VSL
J[MVÝ¦JM� LBS� OFLBK� QPEBULPW� ¦FQSBW� KF� CJMP� NOPHP
LPTUJ� [FMP� GSBHNFOUJSBOJI� PäHBOJI� JO� [PHMFOFMJI�
6HPUPWJM� KF� EB� NFE� LPTUOJNJ� PTUBOLJ� J[� UFHB� EFMB
OBTFMKB�QSFWMBEVKFKP�PTUBOLJ�ESPCOJDF�PWD�QSFEWTFN
QB� LP[� LJ� KJN� QP� OKFHPWFN� NOFOKV� QSJQBEB� UVEJ
WF¦JOB�OFPQSFEFMKJWJI� LPTUOJI� PTUBOLPW��0TUBMF� EP�
MP¦MKJWF� WSTUF� LPU� TP� HPWFEP� TWJOKB� QFT� LPLPÝ� TP
[BTUPQBOF� W� OF[OBUOFN� ÝUFWJMV���� %B� HSF� [B� JTUP
LVMUVSOP�QMBTU�QPUSKVKF�UVEJ�SF[VMUBU�BOBMJ[F�W[PSDFW
TUFOTLFHB� MFQB� LJ� KF� MFäBM� OB� SVÝFWJOBI� BOUJ¦OF
HSPCOJDF�TBK�KF�JEFOUJ¦FO�MFQV�[�P[LJNJ�W[QPSFEOJNJ
äMFCJ¦J� JO� UVEJ� [� NBOKÝJNJ� LPTJ� MFQB� LJ� TP� MFäBMJ� W
HSVÝ¦V� QP� WTFN� SB[JTLBOFN� QSPTUPSV�� 7� TLMPQ� UFI
OBKEC� TPEJKP� UVEJ� NMBKÝJ� UFNFMKOJ� [JEPWJ� LJ� LBäFKP
QPWTFN� ESVHB¦OP� HSBECFOP� TUSVLUVSP� LPU� [JEPWJ
SJNTLF�HSPCOJDF�JO�PTUBOLJ�BSIJUFLUVSOFHB�PCKFLUB�PC
QPLPQBMJÝ¦V��4P�ÝJCLFKÝJ�JO�QPWSÝOP�HSBKFOJ��,BNFOKF
KF�CJMP�WF[BOP�MF�[�HMJOP�LBS�KF�CJMP�W�OBWBEJ�W�*TUSJ�ÝF
WF¦� TUPMFUJK� LBTOFKF�� 5J� UFNFMKJ� TP� OPTJMJ� MF� MFTFOF
TUFOF�BMJ�TUFOF�J[�ESPCOJI�QBMJD�BMJ�USTUJLF�PCMPäFOF�MF
T�TMBCJN�HMJOFOJN�MFQPN��-FTFOB� KF�CJMB�HPUPWP�UVEJ
TUSFÝOB�LPOTUSVLDJKB��7� UB�QP[OPSJNTLJ�PCKFLU� KF�CJM
WLMKV¦FO� UVEJ� UFEBK� äF� J[QSB[OKFOJ� EFM� HSPCOJDF� LBS
EPLB[VKFKP� W� WLPQBOFN�QSPTUPSV�OBKEFOB� [PHMFOFMB
ISBTUPWB�EFTLB�LPTJ�[PHMFOFMFHB� MFTB� J[�OBTVUKB� UFHB
QSPTUPSB�JO�LBNFO�äSNFMK��7FSKFUOP� KF�CJM�UFEBK�OBE�
[JEBO�ÝF�OPUSBOKJ����N�EPMH�FOPWSTUOJ�[JE�HSPCOJDF

��� )FOOJOH� 4àEPTUFVSPQB� [XJTDIFO� "OUJLF� VOE�.JUUFMBMUFS
TUS��������5�����������

��� #FSBOPWB�4MPWBOTLÏ�ä¶PWÏ�OÈTUSPKF�TUS����������
��� #BSUPÝLPWÈ�4MPWBOTLÏ�EFQPUZ�TUS�����������������
��� 7[PSDJ�TP�CJMJ�QPTMBOJ�ES��"��ÀFSDMKV�OB�*OÝUJUVU�[B�CJPMPHJKP

;3$�4";6�W�-KVCMKBOJ�
��� ,PTUOP�HSBEJWP� KF�PQSFEFMJM� ES�� *��5VSL�OB� *OÝUJUVUV� [B� BS�

IFPMPHJKP�;3$�4";6�W�-KVCMKBOJ�

LBKUJ�QSFLP� [HPSOKF�OBE[JEBOF�QMBTUJ�LBNFOKB� JO�PC
OKFN�KF�MFäBMB�NBOKÝB�QMBTU�TUFOTLFHB�MFQB��%B�KF�CJMB
HSPCOJDB� WLMKV¦FOB� W�NMBKÝJ� PCKFLU� JO� [BTVUB� WFMJLP
LBTOFKF�EPLB[VKFKP�UVEJ�PTUBOLJ�ESPCOJI�QP[OPSJN�
TLJI� WPKBÝLJI� QSFENFUPW� J[� ��o��� TUPMFUKB� PEMPNLJ
MPO¦FOJOF�JTUFHB�¦BTB�JO�SJNTLJ�LPWBODJ�J[����TUPMFUKB�
,BäF�EB� TP�CJMJ� UJ�QSFENFUJ� WBOK�PEWSäFOJ�NFE� [B�
TJQBWBOKFN�WLPQBOFHB�QSPTUPSB�P[JSPNB�NFE� J[SBW�
OBWBOKFN�QPWSÝKB�

6HPUPWJUWF�JO�EPNOFWF

%FTFUMFUOF� BSIFPMPÝLF� SB[JTLBWF� W� 1SFEMPLJ� TP
QPUSEJMF� EPNOFWP� P� EPLBK� QPNFNCOFN� BSIFPMPÝ�
LFN�OBKEJÝ¦V��/J�¦VEOP�EB�TP�[BSBEJ� ÝUFWJMOJI�LBT�
OFKÝJI�QPTFHPW�W�PCTFäFO�BSIFPMPÝLJ�UFSFO�UVEJ�TMFEJ
OFLEBOKJI� PCKFLUPW� QPWTFN� J[HJOJMF� EB� TP� ESPCOF
OBKECF� MF� GSBHNFOUBSOP� PISBOKFOF� TUSBUJHSBGJKB� QB
TLPSBK�QPWTFN�VOJ¦FOB��,MKVC� UFNV�QB� TP�PISBOKFOJ
BSIJUFLUVSOJ� PTUBOLJ� JO� SFELF� ESPCOF� OBKECF� EPWPMK
QPWFEOJ� JO� LBäFKP� EB� KF� CJMB� 1SFEMPLB� [� CMJäOKP
PLPMJDP� WLMKV¦FOB� W� EPHBKBOKB� LJ� TP� TF� PEWJKBMB� OB
PCNP¦KV�*TUSF�W�[HPEOKF��JO�QP[OPSJNTLFN�¦BTV�

3JNTLB� WJMB� SVTUJLB� W�1SFEMPLJ� [�EPNOFWOP�PC�
TFäOJN� QPTFTUWPN� JO� QSJQBEBKP¦JNJ� HPTQPEBSTLJNJ
QPTMPQKJ�KF�QP�UPQPHSBGTLJI�QPEBULJI�QSJQBEBMB�MF�FOJ
PE� [HPEOKFSJNTLJI� MBUJGVOEJK�OB� PCNP¦KV� USäBÝLFHB
BHSB�� ;B� LSPOPMPÝLP� PQSFEFMJUFW� PISBOKFOFHB� EFMB
PCKFLUB� JO�ILSBUJ� SJNTLF�WJMF� TP�QPNFNCOJ�QSBW� WTJ
UV�[CSBOJ�BSIFPMPÝLJ�QPEBULJ��%PLBK�EPCSP�JO�WJTPLP
PISBOKFOJ� [JEPWJ� LBäFKP� SVTUJLBMOJ� WFOEBS� TPMJEOJ
[HPEOKFSJNTLJ�OB¦JO�HSBEOKF�LBäFKP�QB�UVEJ�OB�LBT�
OFKÝF� EP[JEBWF� JO� OB� QPQSBWJMB� [JEPW�� /FLBK� EPLV�
NFOUBSOFHB�HSBEJWB�KF�NFE�ESPCOJNJ�OBKECBNJ��ÀUF�
WJMOJ�PTUBOLJ�MPO¦FOJOF�TP�LSPOPMPÝLP�VWSÝ¦FOJ�äF�PE
��� TUPMFUKB� QS�� O�� ÝU�� EBMKF�� *[� ��o��� TUPMFUKB� TP� FWJ�
EFOUJSBOJ�PEMPNLJ�BNGPS� 	%S����o���%S���#�#POJT
����
� TJHJMBUOP�QPTPEKF�QBETLF�QSPJ[WPEOKF� 	PEMP�
NFL�[�äJHPN�(&--�JO�)���"
�JO�[B�UP�PCEPCKF�QP�
NFNCOJ�PEMPNLJ�PQFL�NFE�LBUFSJNJ�TP�USJKF�PEMPN�
LJ�UFHVM�[�PISBOKFOJNJ�äJHJ�PQFLBSO��0NFNCF�WSFEOJ
TP� NBKIOJ� EFMJ� CFMFHB� JO� SEF¦FHB� TUFOTLFHB� PNFUB
MPL� CSPOBTUF� BVDJTTB� GJCVMF� JO� MPL� CSPOBTUF� GJCVMF� T
TBNPTUSFMOP�QFSFTPWJOP�J[����JO����TUPMFUKB��;BTUPQBOJ
TP�UVEJ�PEMPNLJ�NMBKÝJI�BNGPS�J[����JO����TUPMFUKB�

"SIFPMPÝLJ� QPEBULJ� P� OBTUBOLV� WJMF� TP� EPLBK
TLSPNOJ�� 4� QPNP¦KP� BSIJUFLUVSOJI� PTUBOLPW� JO
ESPCOJI�OBKEC�KF�NPHP¦F�MF�EPNOFWBUJ�EB�KF�SJNTLB
WJMB� OB� PCNP¦KV� EBOBÝOKF� 1SFEMPLF� EFMPWBMB� äF� W
ESVHJ� QPMPWJDJ� ��� TUPMFUKB� BMJ� OBKLBTOFKF� W� QSWJ
QPMPWJDJ���� TUPMFUKB��*NFMB� KF�[FMP�VHPEOF�QPHPKF�[B
TWPK� HPTQPEBSTLJ� JO� FLPOPNTLJ� SB[WPK�� -FäBMB� KF� W
OFQPTSFEOJ�CMJäJOJ�HMBWOF�DFTUF�JNFOPWBOF�7JB�'MB�
WJB�LJ�KF�CJMB�W�[BEOKFN�¦BTV�VHPUPWMKFOB�W�LSPäJÝ¦V
,MBOFDo"OLBSBO���� -FäBMB� KF� UVEJ� OB� PCNP¦KV� US�
äBÝLFHB� BHSB� JO� ILSBUJ� W� OFQPTSFEOJ� CMJäJOJ� OKFHP�

��� 5SFO[�1PSP¦JMP�P�BSIFPMPÝLJI�SB[JTLBWBI�
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WFHB�VQSBWOFHB�TSFEJÝ¦B�5FSHFTUF��/FOB[BEOKF�KF�MF�
äBMB� W� [BMFEKV� NPSTLF� PCBMF� PC� LBUFSJ� TP� EFMPWBMB
PCNPSTLB�USäJÝ¦B�JO�VSFKFOB�QSJTUBOJÝ¦B��7�UFN�¦BTV
KF�QSFEWTFN�QP�QPNPSTLJI�QPUFI�DWFUFMB� USHPWJOB�T
TPTFEOKP�"LWJMFKP�JO�ESVHJNJ�NFTUJ�[BIPEOF�KBESBO�
TLF�PCBMF��5SHPWBOKF�[�PMKFN�JO�WJOPN�KF�PNPHP¦BMP
IJUFS�SB[WPK�JO�SB[DWFU�MBUJGVOEJKF�

1P� LSPOPMPHJKJ� ESPCOJI� QSFEWTFN� LFSBNJ¦OJI
OBKEC� KF� MBUJGVOEJKB� OB� UFN� PCNP¦KV� EFMPWBMB� LBS
OFLBK� TUPMFUJK��#SäLPOF� KF�QSFäJWFMB� QPTMFEJDF� WFMJLF
FLPOPNTLF� LSJ[F� LJ� KF� OBTUPQJMB� W� SJNTLJ� ESäBWJ� W
QPTUNBSLPNBOTLFN� PCEPCKV�� 1SJOFTMB� KF� LVQ� HPT�
QPEBSTLJI�JO�FLPOPNTLJI�TQSFNFNC�LJ�TP�QPW[SP�
¦JMF�UVEJ�QSPQBEBOKF�MBUJGVOEJK�W�*TUSJ�

ÇF� W� ��� TUPMFUKV� KF� PQB[OB� USHPWJOB� [� BGSJÝLJNJ
EFäFMBNJ��*[�UFHB�¦BTB�TP�W�1SFEMPLJ�OBKEFOJ�PTUBOLJ
J[�4SFEP[FNMKB� JNQPSUJSBOJI� BNGPS� 	NBMF� BNGPSF� [
SBWOJN� EOPN� UJQB� #FOHIB[J� .3� �� ,FBZ� ��
�� ;
OFLBK� PEMPNLJ� TP� [BTUPQBOF� UVEJ� ESVHF� PCMJLF� TSF�
EP[FNTLJI� BNGPS� 	-3"���-3"���-3"���-3"
�
�LJ�TP�EBUJSBOF�PE���o���TUPMFUKB��7����TUPMFUKV�QB�KF
QSJÝMP�EP�OBHMFHB�SB[DWFUB�FLPOPNTLF�NP¦J�W�TFWFS�
OPBGSJÝLJI�QSPWJODBI� JO�EP� SB[DWFUB�QPNPSTLFHB� JO
SF¦OFHB� QSPNFUB� LKFS� KF� CJM� QSFWP[� UFäLJI� UPWPSPW
MBäKJ�LPU�QP�DFTUBI��5P�KF�P¦JUOP�UVEJ�W�1SFEMPLJ�TBK
NFE� LFSBNJ¦OJN� HSBEJWPN� QSFWMBEVKFKP� PEMPNLJ
BNGPS�BGSJÝLFHB�J[WPSB�J[���o���TUPMFUKB��;BTUPQBOP�KF
UVEJ� TJHJMBUOP� HSBEJWP� UFHB� ¦BTB��/B� WF¦KP� VQPSBCP
BGSJÝLFHB� QPTPEKB� QB� KF� QP�NOFOKV� BWUPSKFW� WQMJWBM
UVEJ� OB¦JO� QMB¦FWBOKB� BOOPOF� o� UBLTF� LJ� TP� KP� TF�
WFSOPBGSJÝLF�QSPWJODF�QMB¦FWBMF�W�BHSBSOJI�QSJEFMLJI�
;�PMKFN� JO�äJUPN�TP�QSFTLSCPWBMF�NFTUB� JO� WPKBÝLF
FOPUF��0C�UFN�KF�QPNFNCOB�VHPUPWJUFW�EB� TP�CJMJ
QSFDFK�QPEPCOJ�QPEBULJ�P�BNGPSJ¦OFN�HSBEJWV���o��
TUPMFUKB� LPU� W� 1SFEMPLJ� VHPUPWMKFOJ� UVEJ� OB� QP[OP�
SJNTLJI�OBKEJÝ¦JI�W�ÀNBSBUJ�3PEJLV�ÀUBOKFMV�1P�
WJSKV� #JMKBI� JO� -FEJOBI� QSJ� /PWJ� (PSJDJ�� /B� UFI
OBKEJÝ¦JI�LJ� MFäJKP�EPLBK�CMJ[V�1SFEMPLF�TP�PTUBOLJ
UFHB�QPTPEKB� TJDFS� SFELFKÝJ� LBS�QB� OJ� ¦VEOP� TBK� TP
CJMB� UB� OBTFMKB� CPMK� PEEBMKFOB� PE� PCNPSTLJI� QSJ�
TUBOJÝ¦�LBNPS�KF�J[�TFWFSOPBGSJÝLJI�QSPWJOD�QSJIBKBM
UFäKJ� UPWPS� QSFEWTFN� PMKF� JO� WJOP� T� LBUFSJN� TP
QSFTLSCPWBMJ�NFTUB�JO�WPKBÝLF�FOPUF���

/BHMB�QPSBTU�FLPOPNTLF�NP¦J�W�TFWFSOPBGSJÝLJI
QSPWJODBI� W� ��� TUPMFUKV� PE� LPEFS� TUB� QSJIBKBMB� UVEJ
PMKF�JO�WJOP�OFLEBK�OBKCPMK�DFOKFOB�JO�EPCJ¦LPOPTOB
JTUSTLB� LNFUJKTLB� QSPJ[WPEB� KF� QPW[SP¦JMB� QPTMBC�
ÝBOKF� HPTQPEBSTLJI� JO� FLPOPNTLJI� SB[NFS� UVEJ� W
*TUSJ��5P� KF�NFE�ESVHJN�QPTQFÝJMP� UVEJ� QSPQBEBOKF
MBUJGVOEJKF� W� 1SFEMPLJ� LJ� OBK� CJ� QP� SB[EFMJUWJ� SJN�
TLFHB�JNQFSJKB�MFUB�����EPLPO¦OP�QSPQBEMB�

;�WJMP�SVTUJLP�BMJ�ESVHJN�QPNFNCOFKÝJN�PCKFL�
UPN�OB�UFN�QSPTUPSV�LSPOPMPÝLP�TPWQBEB�HSPCJÝ¦F�[
EPWPMK�J[QPWFEOJNJ�PTUBOLJ�[HPEOKFSJNTLF�HSPCOJDF
[� äBSOJN� QPLPQPN� JO� äBSOFHB� HSPCB�� %PLVNFO�
UBSOF� TP� UVEJ� [HPEOKFSJNTLF� ESPCOF� OBKECF� LJ� TP

��� 7JESJI�1FSLP�"NGPSF�W�4MPWFOJKJ�TUS��������������

MFäBMF�OB�EOV�HSPCOJDF�PC�EOV�äBSOFHB�HSPCB� JO� W
OFQPTSFEOJ� CMJäJOJ� EPNOFWOJI� VOJ¦FOJI� HSPCPW�
�FQSBW�KF�CJMB�WF¦JOB�HSPCPW�VOJ¦FOJI�PELSJUB�äBSOB
HSPCPWB�QPUSKVKFUB�PCTUPK�NBOKÝFHB�HSPCJÝ¦B��0ISB�
OKFOJ� EFM� [HPEOKFSJNTLF� HSPCOJDF� QB� HPWPSJ� P�NP�
HP¦OPTUJ�QPLPKOJLB�WFSKFUOP�MBTUOJLB�MBUJGVOEJKF�

ÀUFWJMOJ� PEMPNLJ� MPO¦FOJOF� QSFEWTFN� BNGPS� J[
��o���TUPMFUKB�LJ�TP�CJMJ�OBKEFOJ�PC�QPLPQBMJÝ¦V�JO�OB
TLSBKOFN� W[IPEOFN� EFMV� SBWOJDF� UFS� EFMJ� WPKBÝLJI
QBTOJI�HBSOJUVS�JTUFHB�¦BTB�PEQJSBKP�WQSBÝBOKF�WMPHF
LJ�KP�KF�PEJHSBMB�1SFEMPLB�W�¦BTV�QPTUPQOFHB�QSPQB�
EBOKB�WJMF�SVTUJLF�BMJ�QP�OKFOFN�QSPQBEV��%FMJ�CSP�
OBTUJI�WPKBÝLJI�QBTOJI�HBSOJUVS�JO�TQPO�J[���o���TUP�
MFUKB�LBäFKP�OB� WPKBÝLJ�QPNFO�1SFEMPLF� W� UFN� ¦BTV
QPNFNCOJI�QPMJUJ¦OJI�TQSFNFNC�

0NFNCF�WSFEOB�KF�VHPUPWJUFW�.��ÇVQBO¦J¦B�LJ
CSPOBTUP�QBTOP�TQPOP�LBUFSF�NBKIFO�CSPOBTU�PEMP�
NFL�T� DJ[FMJSOJN�PLSBTPN� KF�CJM�OBKEFO�W�1SFEMPLJ
PQSFEFMKVKF� LPU� HFMFQTLP�QSFEMPÝLP� WBSJBOUP� JO� KP
EBUJSB�W�QSWP�EFTFUMFUKF����TUPMFUKB��4�UP�QBTOP�HBSOJ�
UVSP�OBK�CJ�CJM� LPU�VHPUBWMKB� BWUPS� BSIFPMPÝLP�EP�
LB[BO� QSFNJL� SJNTLJI� ¦FU� [� 3FOB� W� *TUSP� W� MFUJI
���o�������5F�¦FUF�OBK�CJ�WTBK�[B¦BTOP�EPNPWBMF�W
1SFEMPLJ� NPSEB� [B¦BTOJ� WPKBÝLJ� QPTUPKBOLJ� JO� CJMF
DFMP�WLMKV¦FOF�W�UBLSBUOJ�WPKBÝLJ�PCSBNCOJ�TJTUFN���

%FM�CSPOBTUF�WPKBÝLF�QBTOF� TQPOF� T� DJ[FMJSOJN�PLSBTPN
	GPUPUFLB�1PLSBKJOTLFHB�NV[FKB�,PQFS
�

��� ÇVQBO¦J¦�,BOO�EJF�7FSTDIJFCVOH�TUS�����o����TM������
��� *TUSB� KF� CJMB� W� ��� QB� UVEJ� W� ��� JO� ��� TUPMFUKV� PENBLOKFOB� PE

HMBWOJI�QPUJ�LJ� TP�WPEJMB�CBSCBSTLB� MKVETUWB� W� *UBMJKP��/J�QB
CJMB�QPWTFN�WBSOB�� *[�"LWJMFKF� KF�WPEJMB�W� *TUSP�HMBWOB� DFTUB
5FSHFTUFo1PMB�JNFOPWBOB�7JB�'MBWJB��/KFOB�USBTB�QP�EBOBÝ�
OKFN� TMPWFOTLFN�P[FNMKV� KF�CJMB� TQFMKBOB�OFEBMF¦�PE�1SFE�
MPLF��%PTMFK� MF� EPNOFWOB� USBTB� KF� CJMB� QPUSKFOB� QPE� ÀLPMB�
SJDBNJ� QSJ�4QPEOKJI�ÀLPGJKBI�NFE� [BÝ¦JUOJNJ� SB[JTLBWBNJ� W
MFUJI�����o�����	5SFO[�1PSP¦JMP�P�BSIFPMPÝLJI�SB[JTLBWBI
�



(/,&$�%2/7,1�720(��35('/2.$�9�5,06.(0�ý$68�±�32�35,329(',�$5+(2/2â.,+�1$-'%�����±���

 

�������

���

#SPOBTU� QBTOJ� KF[JWFL� 	GPUPUFLB� 1PLSBKJOTLFHB� NV[FKB
,PQFS
�

"SIJUFLUVSOJ� PTUBOLJ� JO� PTUBOLJ� NBUFSJBMOF� LVM�
UVSF�OB�W[IPEOJ�TUSBOJ�SBWOJDF�äF�W�ESVHJ�QPMPWJDJ���
TUPMFUKB� QSFEWTFN� QB� W� ��� TUPMFUKV� LBäFKP� QPWTFN
ESVHB¦OP�QPEPCP�LPU�PC�QPLPQBMJÝ¦V��"NGPSJ¦OFHB
HSBEJWB� KF� NBMP�� ;BCFMFäFOJI� KF� CJMP� MF� OFLBK� PE�
MPNLPW�QP[OPSJNTLJI�DJMJOESJ¦OJI�BNGPS� J[���� JO���
TUPMFUKB�JO�BNGPS�LJ�TP�CJMF�W�VQPSBCJ�PE�TSFEJOF����EP
���TUPMFUKB��1SBW�UBLP�QPEPCP�LBäF�TJHJMBUOP�HSBEJWP�
3B[NFSPNB�NOPHP�QB�KF�CJMP�LVIJOKTLFHB�QPTPEKB�J[
��o���OFLBK� UVEJ� J[����TUPMFUKB��/BKWF¦� KF�CJMP�PTUBO�
LPW�TLPEFM�JO�MPODFW�[�SBWOJN�EOPN�CSF[�PLSBTB�BMJ�[
PLSBTPN� WBMPWOJDF�� ,FS� KF� CJMB� WBMPWOJDB� QPHPTU
PLSBT�OB�QP[OPSJNTLFN�QPTPEKV�P� J[EFMPWBMDV� UFHB
HSBEJWB� OJ� NP¦� HPWPSJUJ�� ,FNJ¦OB� BOBMJ[B� UF� LFSB�
NJLF�CJ�NPSEB� QSJWFEMB�EP� J[EFMPWBMDB� QSFEMPÝLFHB
QPTPEKB�JO�QPKBTOJMB�NBSTJLBUFSP�PEQSUP�WQSBÝBOKF���

5FNFMKOJ�[JEPWJ�TP�CJMJ�OB�UFN�EFMV�OBTFMKB�HSB�
KFOJ� QSFQSPTUFKF� W� TVIP[JEOJ� UFIOJLJ�� %PNOFWOP
MFTFOF� TUFOF� TUBWCF�OBK�CJ�CJMF�PCMPäFOF�[�HMJOJ�QP�
EPCOJN� NBUFSJBMPN�� 5P� QB� LBäF� OB� TLSPNOFKÝP
BSIJUFLUVSP� LPU� OB� OBKEJÝ¦V� PC� QPLPQBMJÝ¦V� JO� OB
QPWTFN� ESVH� [OB¦BK� OBTFMKB�� *[� JTUFHB� ¦BTB� TP� WFS�
KFUOP�UVEJ�TVIJ�[JEPWJ�	LBNFOKF�OJ�WF[BOP�[�NBMUP


��� #PMUJO�5PNF�7BMPWOJDB�OB�LFSBNJLJ�TUS�����o����

%FM� CSPOBTUF� WPKBÝLF� QBTOF� TQPOF� PLSBÝFOF� T� LMJOBTUJN
WSF[PN�	GPUPUFLB�1PLSBKJOTLFHB�NV[FKB�,PQFS
�

LJ�TP�CJMJ�EPEBOJ�WFSKFUOP�QPSVÝFOJN�[JEPN�OFLEB�
OKF�WJMF�PC�QPLPQBMJÝ¦V�

;B� LSPOPMPÝLP� PQSFEFMJUFW� OBTFMKB� OB� W[IPEOJ
TUSBOJ�SBWOJDF�JO�OKFHPWFHB�[OB¦BKB�TP�EPLVNFOUBSOJ
äFMF[OJ� QSFENFUJ� 	äBHJDB� HMBWOJL� äMJ¦BTUJ� MFTOJ
TWFEFS� JO� ESVHJ� QSFENFUJ
� LJ� TP� T� QPNP¦KP� EPLBK
BOBMPHOJI� OBKEC� WTBK� PLWJSOP� LSPOPMPÝLP� PQSFEF�
MKFOJ�� 4� UFNJ�OBKECBNJ� KF� UVEJ� UB� OBTFMCJOTLJ� LPN�
QMFLT� VWSÝ¦FO� W� PLWJS� ��o���� TUPMFUKB�� ,SPOPMPÝLP
ÝJSPL� SB[QPO� EPWPMKVKFKP� UVEJ� OBKECF� LJ� TP� EPLBK
BOBMPHOF�OBKECBN� J[���� TUPMFUKB� J[� TFCFOKTLFHB� [B�
LMBEB�QSJ�#MFEV��/F[BOFNBSMKJW�KF�UVEJ�PEMPNFL�QP�
TPEF�J[�SKBWP�äHBOF�HMJOF�NP¦OP�NFÝBOF�[�ESPCOJN
QFTLPN�JO�[�EWFNB�W[QPSFEOJNB�WUJTOKFOJNB�WBMPW�
OJDBNB� OB� [VOBOKJ� QPWSÝJOJ�� 1P� TUSVLUVSJ� HMJOF� JO
PLSBTV� KF� QPWTFN� BOBMPHFO� OBKECJ� J[� 4UBSFHB� (P�
¦BOB�QSJ�1VMKV�J[���o����TUPMFUKB���

(PTQPEBSTLJ� QPMPäBK� OBTFMKB� JO� TPDJBMOJ� TUBUVT
OKFHPWJI� QSFCJWBMDFW� SB[LSJWBKP� UVEJ� SF[VMUBUJ� LTJMP�
UPOTLJI� JO� LBSQPMPÝLJI� SB[JTLBW� UFS� SB[JTLBW� LPTU�
OFHB�HSBEJWB�LJ�KF�CJMP�PELSJUP�NFE�SB[JTLBWBNJ�OB
W[IPEOFN� EFMV� SBWOJDF� JO� PC� QPLPQBMJÝ¦V�� 1P[PS�
OPTU� W[CVKB� SB[NFSPNB� NOPHP� W� äHBOJOJ� 	J[� QSF�
UFäOP� ISBTUPWFHB� MFTB
� OBKEFOJI� [PHMFOFMJI� MVÝ¦JO
QMPEPW� 	CPC� HSBI� PSFIJ
� ISVÝLPWJI� LSIMKFW� JO
PTUBOLPW�äJWBMTLJI�LPTUJ�QSFEWTFN�LP[�JO�PWD��;FMP
SFELJ� TP� CJMJ� PTUBOLJ� HPWFEB� TWJOK� LPLPÝJ� JO� QTB�
5BLP� NP¦OB� [BTUPQBOPTU� ESPCOJDF� JO� OBWFEFOJI
QMPEPW� PC� [OBUOP� SFELFKÝJI� PTUBOLJI� ESVHJI� WSTU

��� .BSVÝJ¥�.BUFSJBMOB�LVMUVSB�*TUSF�TUS�����o����TM������
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LBäF�EB�KF�CJMP�LP[KF�JO�PW¦KF�NFTP�W�QP[OPSJNTLFN
¦BTV� JO� W� [HPEOKFN� TSFEOKFN� WFLV� QPNFNCFO� WJS
QSFISBOF�QSFCJWBMDFW�1SFEMPLF� JO� PLPMJDF��0W¦FSFKB
JO� LP[KFSFKB� QB� KF� CJMB� HPUPWP� OKJIPWB� QPNFNCOB
HPTQPEBSTLB� QBOPHB�� 1SBW� W� UFK� QBOPHJ� KF� OFQP�
HSFÝMKJWP� UV� OBKEFOP� äFMF[OP� PSPEKF�� 1P[PSOPTU
W[CVKB� SB[NFSPNB� WFMJLP� NBOKÝJI� OFLBK� QB� UVEJ
WF¦KJI�LPTPW�äFMF[OF�äMJOESF�W�HSVÝ¦V��5P�WQSBÝBOKF
PTUBKB�OFSFÝFOP�LBKUJ�OB�SB[JTLBOFN�EFMV�QSPTUPSB�OJ
CJMP�TMFEJ�UBMKFOKB�äFMF[PWF�SVEF�

0EMPNLJ� LVIJOKTLFHB� QPTPEKB� [� PLSBTPN� WB�
MPWOJDF� LJ� TP� CJMJ� OBKEFOJ� W� QMBTUJ� äHBOJOF� PC� OBK�
EBMKÝFN� 4;� [JEV� PC� QPLPQBMJÝ¦V� JO� OB� EOV� EPN�
OFWOFHB� UFQJEBSJKB� UFS� +VTUJOJKBOPW� [MBUOJL� J[� JTUF
QMBTUJ�W[CVKBKP�EPNOFWP�EB�KF�CJM�W����TUPMFUKV�WTBK
OFLBK� ¦BTB� OBTFMKFO� UVEJ� QSPTUPS� PC� QPLPQBMJÝ¦V�
.PSEB� KF� UB� EFM� OBTFMKB� LJ� KF� OBTUBM� OB� SVÝFWJOBI
SJNTLF�WJMF�SVTUJLF�W����TUPMFUKV�VOJ¦JM�QPäBS��,FS�QB
KF� W� OFQPTSFEOJ� CMJäJOJ� äF� OBTUBKBMP� TLFMFUOP� HSP�
CJÝ¦F�UB�EFM�OBTFMKB�OJ�CJM�PCOPWMKFO��0TUBOLJ�NPS�
TLJI� ÝLPMKL�NFE� OBKECBNJ� PC� QPLPQBMJÝ¦V� WFSKFUOP
QSJQBEBKP�ÝF�[HPEOKFSJNTLFNV�OBTFMKV�¦MPWFÝLF�LP�
TUJ� J[� JTUFHB� QSPTUPSB� QB� TP� HPUPWP� J[� VOJ¦FOJI
HSPCPW�CMJäOKFHB�HSPCJÝ¦B�

/BTUBOFL� QP[OPSJNTLFHB� OBTFMKB� W� 1SFEMPLJ� KF
EPNOFWOP�QPWF[BO�T�IJTUPSJ¦OJNJ�EPHBKBOKJ�EFMPNB
W����QSFEWTFN�QB����JO����TUPMFUKV��/FNJSOJ�¦BTJ�LJ
TP� KJI� TQSFNMKBMJ� OBQBEJ� UVKJI� MKVETUFW� TP� QSFCJ�
WBMTUWP� *TUSF� NP¦OP� SB[SFE¦JMJ�� 1VTUJMJ� QB� TP� UVEJ
TWPKF� TMFEJ� LBKUJ� OBQBEBMDJ� TP� W� *TUSJ� HPUPWP� QVTUJMJ
OFLBK�TWPKFHB�QSFCJWBMTUWB��7FSKFUOP�QB�KF�*TUSB�TQSF�
KFMB� UVEJ� VCFäOJLF� LJ� TP� TF� QSFE� OBQBEBMDJ� [BUFLMJ
WBOKP��/B�OPW�FUOJ¦OJ�TFTUBW�QSFCJWBMTUWB�*TUSF�QB�KF
CSäLPOF� WQMJWBMB� UVEJ� UFEBOKB� VQSBWOP�PCSBNCOB
VSFEJUFW�W[IPEOPSJNTLFHB�DFTBSTUWB�

4FWFSOB� *TUSB� LJ� KF� CJMB� OBKCPMK� J[QPTUBWMKFOB
OBQBEPN� UVKJI� MKVETUFW� KF� CJMB� WLMKV¦FOB� W� USäBÝLJ
OVNFSVT�� ;BKFNBM� KF� DFMPUOP� P[FNMKF� UBLSBUOF� TF�
WFSOF�*TUSF��,PU�LBäFKP�HSPCJÝ¦B�J[����JO����TUPMFUKB�W
*TUSJ� KF� W� ESVHJ� QPMPWJDJ� ��� TUPMFUKB� TQSFKFMB� OPWF
QSFEWTFN� CBSCBSTLF� QSJTFMKFODF� LJ� TP� PCEFMPWBMJ
[FNMKP� JO� QP� QPUSFCJ� PQSBWMKBMJ� WPKBÝLP� TMVäCP�� 5P
QPUSKVKFKP� UVEJ�WJSJ�LJ�QPSP¦BKP�EB� TP�CJMJ� W�CJ[BO�
UJOTLJ� WPKTLJ� äF� W� ��� TUPMFUKV� CBSCBSJ� LJ� TP� TUPQJMJ
WBOKP�LPU�QSPTUPWPMKDJ�BMJ�VKFUOJLJ��1PSP¦BKP�QB�UVEJ
P�WF¦KJI�CBSCBSTLJI�QPNPäOJI�FOPUBI���

1PTMFEJDF�FUOJ¦OJI�TQSFNFNC�W�EFäFMJ�TF�LBäFKP�W
OB¦JOV�äJWMKFOKB�QSJTFMKFODFW�JO�TUBSPTFMDFW��5BLP�FOJ
LPU�ESVHJ�TP�TF�NPSBMJ�QSJMBHBKBUJ�OPWJN�SB[NFSBN�JO
TQSFNFNCBN�W�OB¦JOV�äJWMKFOKB��1SJTFMKFODJ�TP�TQSF�
KFMJ�PE�EPNB¦JOPW���TUBSPTFMDFW���QSJEPCJUWF�OB�BOUJ¦�
OJ� USBEJDJKJ� OBTUBMF� DJWJMJ[BDJKF� UP� KF� OKJIPWP� NBUF�
SJBMOP�LVMUVSP� TLFMFUOJ�QPLPQ�QSPTUPS� JO�OB¦JO�QP�
LPQBWBOKB�� 0� UFN� QB� OBKWF¦� QPWFEP� OKJIPWB� HSP�
CJÝ¦B�

��� .BSVÝJ¥�*TUSB�V�SBOPN�TSFEOKFN�WJKFLV�TUS�����(SBGFOBVFS
;HPEPWJOB�TUS�����o����

(MFEF� OB� UJQPMPHJKP� JO� LSPOPMPHJKP� QSFEWTFN
ESPCOJI�OBKEC�KF�W�UFN�¦BTV�EPNOFWOP�W����QPMPWJDJ
���TUPMFUKB�UVEJ�W�1SFEMPLJ�JO�OKFOJ�PLPMJDJ�EPNPWBMB
TLVQJOB�CJ[BOUJOTLJI�HSBOJ¦BSKFW��1P�UBLSBUOJ�CJ[BO�
UJOTLJ� VQSBWOP�PCSBNCOJ� VSFEJUWJ� OBK� CJ� CJMJ� QPMKF�
EFMDJ�JO�WPKBLJ��5B�UF[B�LJ�KF�MF�IJQPUFUJ¦OB�KF�UPMJLP
CPMK� WFSKFUOB� LFS� KF� CJMP� OB� QP[OPSJNTLFN� EFMV
TLFMFUOFHB�HSPCJÝ¦B�W�1SFEMPLJ�OBKEFOJI�WF¦� TLFMFU�
OJI� HSPCPW� LJ� TP� T� QPNP¦KP� HSPCOFHB� JOWFOUBSKB
LSPOPMPÝLP�VWSÝ¦FOJ�PE����EP����TUPMFUKB��5J�HSPCPWJ
LBäFKP� WTF� [OB¦JMOPTUJ� HSPCJÝ¦� ��o��� TUPMFUKB� LJ� TP
CJMB� PELSJUB� W� TFWFSOFN� JO� EFMPNB� TSFEOKFN� EFMV
ISWBÝLF�*TUSF��#��.BSVÝJ¥� KJI�OB�PTOPWJ�OBUBO¦OFKÝF
BOBMJ[F� ESPCOJI� OBKEC� OB¦JOB� QPLPQB� JO� VHPUPW�
MKFOJI�PCSFEOJI�PCJ¦BKFW�QSJQJTVKF�SPNBOJ[JSBOJN�JO
LBTOFKF�CBSCBSJ[JSBOJN�TUBSPTFMDFN�UFS�FUOJ¦OP�NF�
ÝBOFNV� TFTUBWV� CJ[BOUJOTLJI� NFKBÝFW� �� HSBOJ¦BS�
KFW����7F¦JOB�[OB¦JMOPTUJ�UFI�HSPCJÝ¦�KF�CJMB�VHPUPW�
MKFOB�UVEJ�OB�TUBSFKÝFN�EFMV�HSPCJÝ¦B�J[���o���TUPMFUKB
W�1SFEMPLJ��;BSBEJ�QPNBOKLBOKB�JOWFOUBSKB�W�HSPCP�
WJI�UJ�HSPCPWJ�FUOJ¦OP�OJTP�PQSFEFMKJWJ��.PäOP�QB�KF
EB� TP� OB� QP[OPSJNTLFN� EFMV� HSPCJÝ¦B� W� 1SFEMPLJ
QPMFH�HSPCPW�TUBSPTFMDFW�UVEJ�HSPCPWJ�QSJTFMKFODFW�J[
QP[OPSJNTLFHB�OBTFMKB�W�1SFEMPLJ�JO�CMJäOKF�PLPMJDF�
/BTFMKF�OB�W[IPEOFN�EFMV� SBWOJDF�OBK�CJ�CJMP� W���
OBKLBTOFKF�QB�W�����TUPMFUKV�PQVÝ¦FOP�

;BLMKVWFL

"SIFPMPÝLF�SB[JTLBWF�W�1SFEMPLJ�TP�EBMF�[BEPWP�
MKJWF�SF[VMUBUF�¦FQSBW�TP�[MBTUJ�[HPEOKFSJNTLF�ESPC�
OF�JO�EPLVNFOUBSOF�OBKECF�[FMP�SFELF�QSFEWTFN�QB
TMBCP�PISBOKFOF��0ISBOJMJ� TP� TF� MF�EFMJ� BNGPS� UP� KF
OBKCPMK� HSPCF� JO� PEQPSOF� SJNTLF� LFSBNJLF�� ,MKVC
UFNV�KF�CJMP�[�SB[NFSPNB�TLSPNOJNJ�SF[VMUBUJ�QSF�
V¦FWBOKB�UFHB�HSBEJWB�JO�PISBOKFOJNJ�BSIJUFLUVSOJNJ
PTUBOLJ�VHPUPWMKFOP�EB�KF�CJM�QSPTUPS�EBOBÝOKF�1SFE�
MPLF� TLPSBK� LPOUJOVJSBOP� QPTFMKFO� W� [HPEOKFN� JO
QP[OPSJNTLFN�¦BTV�

7JMB� SVTUJLB� W� 1SFEMPLJ� [� EPNOFWOP� PCTFäOJN
QPTFTUWPN�KF�CJMB�MF�FOB�J[NFE�UPWSTUOJI�[HSBEC�OB
PCNP¦KV� EBOBÝOKFHB� TMPWFOTLFHB� EFMB� *TUSF�� .FE
UPQPHSBGTLJNJ� SB[JTLBWBNJ� KF�CJMP� FWJEFOUJSBOJI� WF¦
OBKEJÝ¦� LJ� PQP[BSKBKP� OB� PCTUPK� WF¦KJI� JO� BSIJUFL�
UVSOP�CPHBUJI�[HSBEC�LPU�TP�CJMF�WJMF�SVTUJLF��;�äF
[OBOJNJ� SJNTLJNJ� PCNPSTLJNJ� QSJTUBOJÝ¦J� JO� USäJÝ¦J
WSFE�QB�TF�LBäF�QSFEWTFN�OKJIPW�HPTQPEBSTLJ�QPNFO
W�[HPEOKFSJNTLFN�¦BTV���

"SIFPMPÝLJ�QPEBULJ�LBäFKP�EB�KF�QP�QSPQBEV�WJMF
SVTUJLF� OBKLBTOFKF� QB� W� ��� TUPMFUKV� OBE� [HPEOKF�
SJNTLJN�HSPCJÝ¦FN�OBTUBMP�OPWP�OBTFMKF��5P�OBTFMKF
LBäF� QPWTFN� ESVHB¦OP� QPEPCP� JO� QPWTFN� ESVH
TPDJBMOJ�TUBUVT�QSFCJWBMDFW��4PEF¦�QP�PTUBOLJI�OKJIP�
WF� NBUFSJBMOF� LVMUVSF� TP� CJMJ� QPMKFEFMDJ� JO� NPSEB

��� .BSVÝJ¥�/FLSPQPMF�TUS���o����
��� "SIFPMPÝLB�OBKEJÝ¦B�4MPWFOJKF� TUS�����������#PMUJO�5PNF

4MPWFOTLB�*TUSB�TUS����o���
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UVEJ�WPKBLJ�OJTP�QB�FUOJ¦OP�PQSFEFMKJWJ��7TFLBLPS�QB
OBTUBOFL� OBTFMKB� W� UFN� ¦BTV� PQSBWJ¦VKFKP� QPMJUJ¦OF
SB[NFSF�W�UBLSBU�CJ[BOUJOTLJ�*TUSJ��,PU�LBäFKP�OBKE�
CF�QB�KF�UP�OBTFMKF�W�1SFEMPLJ�OBKLBTOFKF�W����TUPMFUKV
EPLPO¦OP� VOJ¦JM� QPäBS�� /B� UP� NJTFM� OBWBKB� EFCFMB
QMBTU�äHBOJOF�[�PäHBOJNJ�LPTJ�MFTB�QMPEPW�JO�ESVHF
OBKECF�J[�äHBOJOF��,BTOFKÝF�OBKECF�TP�[FMP�SFELF�

;BIWBMB

*TLSFOP�TF�[BIWBMKVKFN�WTFN�W�VWPEV�PNFOKFOJN
¦MBOPN� BSIFPMPÝLF� FLJQF� JO� [VOBOKJN� TPEFMBWDFN
LJ� TP� WFMJLP� QSJQPNPHMJ� L� VTQFÝOJN� BSIFPMPÝLJN
SB[JTLBWBN� OBTFMCJOTLJI� PTUBOLPW� OB� UFSFOV� QSJ
J[EFMBWJ�EPLVNFOUBDJKF�OB�UFSFOV�JO�W�NV[FKV��)WB�
MB� LPMFHPNB� ES�� 5JNPUFKV� ,OJGJDV� J[� /BSPEOFHB
NV[FKB�JO�.BUFKV�ÇVQBO¦J¦V�J[�1PLSBKJOTLFHB�NV�
[FKB� ,PQFS� LJ� TUB� NJ� QPTSFEPWBMB� OFLBK� OPWFKÝF
MJUFSBUVSF� UFS� LPMFHJDJ� 4OKFäBOJ� ,BSJOKB� J[� 1PNPS�
TLFHB�NV[FKB�x4FSHFK�.BÝFSBj�1JSBO�LJ�NJ�KF�SB[FO
UFHB� QPNBHBMB� UVEJ� QSJ� JTLBOKV� TMJLPWOFHB� HSBEJWB�
/FOB[BEOKF�JTLSFOB�IWBMB�NBH��/BEKJ�5FS¦PO�LJ� KF
QPTLSCFMB� [B� PCKBWP� ¦MBOLB�� 5B� LSBUFL� JO� TMJLPWOP
[FMP�PNFKFO�¦MBOFL�QSFETUBWMKB� MF�EFM� SF[VMUBUPW�BS�
IFPMPÝLJI� SB[JTLBW� W� 1SFEMPLJ�� .POPHSBGJKP� P
1SFEMPLJ� [B� UJTL� QSJQSBWMKB� *OÝUJUVU� [B� EFEJÝ¦JOP
4SFEP[FNMKB�61�

-*5&3"563"

"SIFPMPÝLB�OBKEJÝWB�4MPWFOJKF��-KVCMKBOB���%;4������
#BSUPÝLPWÈ� "OESFB�� 4MPWBOTLÏ� EFQPUZ� äFMF[OZ̀I

QlSFENF�Uv�W�0FTLPTMPWFOTLV��1SBIB������
#BWEFL� "MNB� $VOKB� 3BEPWBO�� 4� GJCVMP� W� GBCVMP

	LBUBMPH� L� SB[TUBWJ
�� ,PQFS� �� 1PLSBKJOTLJ�NV[FK
,PQFS������

#FSBOPWB�.BHEBMFOB��4MPWBOTLÏ�ägPWÏ�OÈTUSPKF�W���o
����TUPMFUJ�1��"������1SBIB������

#JUFOD� 1PMPOB�� *SPO� DPNCT� GPS� XPPMT� PS� GMBYQSP�
DFTTJOH�JOTUSVNFOUVN��#VMMFUJO�EV�(SPVQF�EF�USB�
WBJM� FVSPQFÏO� TVS� MhBSUJTBOBU� FU� MFT�QSPEVDUJPOT�NB�
OVGBDUVSÏFT�EBOT�Mh"OUJRVJUÏ�����.POUBHOBD�����
TUS����o���

#PMUJO� 5PNF� &MJDB�� "OUJ¦OB� TUBWCB� W� (SVCFMDBI�
"SIFPMPÝLJ�WFTUOJL���������TUS����o����

#PMUJO�5PNF�&MJDB��4MPWFOTLB�*TUSB�W�BOUJLJ�JO�OKFO
HPTQPEBSTLJ�W[QPO��4MPWFOTLP�NPSKF�JO�[BMFEKF��o
�������TUS����o���

#PMUJO� 5PNF� &MJDB�� 1SFEMPLB� o� BOUJ¦OB� JO� [HPE�
OKFTSFEOKFWFÝLB� MPLBMJUFUB�� "SIFPMPÝLB� JTUSBäJWB�
OKB�V�*TUSJ�J�)SWBUTLPN�QSJNPSKV�����������TUS�
���o����

#PMUJO�5PNF�&MJDB��1PTLVT�LSPOPMPÝLF�PQSFEFMJUWF
BOUJ¦OFHB� OBTFMKB� W� 1SFEMPLJ�� "OOBMFT� �� ����
TUS����o���

#PMUJO�5PNF�&MJDB��7BMPWOJDB�OB�LFSBNJLJ�J[�1SFE�
MPLF�� )JTUSJB� BSDIBFPMPHJDB� ��o��� ����� TUS�
���o����

#PMUJO�5PNF�&MJDB��4LFMFUOP�HSPCJÝ¦F�W�1SFEMPLJ�JO
[B¦FULJ�OPUSBOKF�NJHSBDJKF�W�4MPWFOTLJ�*TUSJ��"DUB
)JTUSJBF���������TUS�����o����

#SFÝ¦BL�%BOJMP��0CMJLF�BOUJ¦OJI�HSPCPW�OB�%PMFOK�
TLFN��%PMFOKTLJ�[CPSOJL������TUS���o����

#SVLOFS� 0MHB�� 3JNTLB� LFSBNJLB� V� KVHPTMPWBOTLPN
EFMV�QSPWJODJKF�%POKF�1BOPOJKF��#FPHSBE������

#àMMJOHFS� )FSNBO�� 4QÊUBOUJLF� (àSUFMCFTDIMÊHF�
%JTT��"SIBFPMPHJDBF�(BOEFOTFT����.JMBO������

$JHMFOF¦LJ� 4MBWLP�� )ÚIFOCFGFTUJHVOHFO� BMT� 4JFE�
MVOHTHSVOEFJOIFJU�EFS�4QÊUBOUJLF� JO�4MPXFOJFO�
"SIFPMPÝLJ�WFTUOJL���������TUS�����o����

$JHMFOF¦LJ�4MBWLP��)ÚIFOCFGFTUJHVOHFO� BVT� EFS�;FJU
WPO����CJT����+I�� JN�0TUBMQFOSBVN�7JÝJOTLF�QPTUP�
KBOLF� J[� WBTB���o��� TU��W�W[IPEOPBMQTLFN�QSPTUPSV�
%FMB� ��� *OÝUJUVU� [B� BSIFPMPHJKP� ���� -KVCMKBOB�
4";6������

$VOKB�3BEPWBO��1P[OPSJNTLJ� JO� [HPEOKFTSFEOKFWFÝLJ
,PQFS�� ,PQFS� �� ;HPEPWJOTLP� ESVÝUWP� [B� KVäOP
1SJNPSTLP������

%FHSBTTJ�"UUJMJP��"RVJMFB�F�*h*TUSJB� JO�FUË�3PNBOB�
4DSJUUJ�WBSJ�EJ�BOUJDIJUË���3PNB������

%FHSBTTJ�"UUJMJP�� *M� DPOGJOF� OPSE�PSJFOUBMF� EFMMh*UBMJB
SPNBOB�� 3JDFSDIF� TUPSJDP� o� UPQPHSBGJDIF�� #FSO
�����

'FVHÒSF�.JDIFM� (VÝUJO�.JUKB�� *SPO� #MBDLTNJUIT
BOE�5PPMT�"ODJFOU�&VSPQFBO�$SBGUT��"DUT�PG�UIF
*OTUSVNFOUVN� $POGFSFODF� BU� 1PETSFEB� 	4MPWFOJB

JO�"QSJM�������.POUBHOBD������

(BSCTDI�+PDIFO��&JOF�OFVFSXPSCFOF�TJMCFSOF�QBO�
OPOJTDIF�'MàHFMGJCFM�3ÚNJTDI�(FSNBOJTDIFT�;FO�
USBMNVTFVN��.BJO[������

(FMJDIJ�4BVSP��$FSBNJDB�HSF[[B�BMUPNFEJFWBMF��3B�
WFOOB�F�JM�1PSUP�EJ�DMBTTF��#PMPHOB������TUS����o
����

(JVNMJB�.BJS�"MFTTBOESB�3��-VDDIJOJ�&MJP�ÇV�
QBO¦J¦� .BUFK�� "SDIBFPMPHJDBM� IZQPUFTJT� BOE
TDJFOUJGJD� DIFDL�� "� DBTF� TUVEZ�� *OUFSOBUJPOBM� DPO�
GFSFODF� "SDIBFPNFUBMMVSHZ� JO� &VSPQF� ��o��o��
TFQUFNCFS���������[WF[FL��.JMBO������TUS�����o
����

(SBGFOBVFS� #PHP��;HPEPWJOB� TMPWFOTLFHB� OBSPEB� *�
-KVCMKBOB���%;4������

)FOOJOH� +PBDIJN�� 4àEPTUFVSPQB� [XJTDIFO�"OUJLF
VOE� .JUUFMBMUFS�� "SDIÊPMPHJTDIF� #FJUSÊHF� [VS
-BOEXJSUTDIBGU� EFT� ��� +BISUBVTFOEUT� V�� ;�� #FSMJO
�����

,OJGJD� 5JNPUFK�� .VSHFMK� *EB�� ÇFMF[OJ� [WPODJ� W
4MPWFOJKJ��3B[QSBWF� �%JTTFSUBUJPOFT��;CPSOJL� *O�
ÝUJUVUB� [B� TMPWFOTLP� OBSPEPQJTKF�� -KVCMKBOB� ����
TUS����o���

,PSPÝFD�1BPMB��/FLSPQPMB�OB�1UVKTLFN�HSBEV��1UVK� �
1PLSBKJOTLJ�NV[FK�1UVK������

,PT� 'SBOD�� (SBEJWP� [B� [HPEPWJOP� 4MPWFODFW� ***�
-KVCMKBOB���4";6������
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-BNCPHMJB�/JOP��4VMMB�DSPOPMPHJB�EFMMF�BOGPSF�SP�
NBOF� EJ� FUË� SFQVCCMJDBOB� 	**o*� TFDPMP� "�� $�
�
3JWJTUB�EJ�TUVEJ�-JHVSJ�����o���#PSEJHIFSB�����
TUS������

.BSVÝJ¥�#SBOLP��*TUSB�V�SBOPN�TSFEOKFN�WJKFLV��1VMB
��"SIFPMPÝLJ�NV[FK�*TUSF������

.BSVÝJ¥� #SBOLP�� /FLJ� OBMB[J� J[� WSFNFOB� TFPCF
OBSPEB�V�*TUSJ�� +BESBOTLJ�[CPSOJL�7� ����o�����
TUS�����o����

.BSVÝJ¥�#SBOLP��/FLSPQPMF�7**��JO�7***��TUPMFUKB�W
*TUSJ��"SIFPMPÝLJ�WFTUOJL���������TUS���o��

.BSVÝJ¥�#SBOLP��1SJMPH�QP[OBWBOKV�LBTOPBOUJ¦LPH
/F[BLDJKB��4UBSPISWBUTLB� 1SPTWKFUB� ***���� ����
TUS�����o����

.BSVÝJ¥��#SBOLP��.BUFSJBMOB�LVMUVSB� *TUSF�PE� *9�o
9**�� TUPMKF¥B�� "SIFPMPÝLB� JTUSBäJWBOKB� V� *TUSJ� J
)SWBUTLPN�QSJNPSKV�**��������TUS�����o����

.BUFK¦J¥�3BENJMB��(SBEJOB�#BEBOK�LPE�$SJLWFOJDF�
+BESBOTLJ�[CPSOJL�9�����o�����TUS�����o����

.BUJKBÝJ¥� 3PCFSU�� (PTQPEBSTUWP� BOUJ¦LF� *TUSF�
xÇBLBO�+VSJj��1VMB������

.JLM� �� $VSL� *WB�� 5FSSB� TJHJMMBUB� JO� TPSPEOF� WSTUF
LFSBNJLF�J[�1PFUPWJKB�%JTFSUB[JPOFT�*9��#FPHSBE
-KVCMKBOB���"SIFPMPÝLP�ESVÝUWP�+VHPTMBWJKF�4MP�
WFOTLP�BSIFPMPÝLP�ESVÝUWP������

1MFUFSTLJ�"OESFK��4FCFOKTLJ�[BLMBE��"SIFPMPÝLJ�WFTU�
OJL���������TUS�����o����

4BHBEJO�.JMBO��-BUF�"OUJRVF�XPPE�XPSLJOH�UPPMT
GSPN� (SEBWPW� ISJC� OFBS� ,BNOJL� 	4MPWFOJB
�
*SPO� #MBDLTNJUIT� BOE� 5PPMT� "ODJFUJ� &VSPQFBO
$SBGUT� "DUT� PG� UIF� *OTUSVNFOUVN� $POGFSFODF� BU
1PETSFEB� 	4MPWFOJB
� JO� "QSJM� ������ .POUBHOBD
�����TUS�����o����

4PLPM� 7MBEJNJS�� 3JNTLJ� NFUBM� T� ,V[FMJOB� 	JTLB�
QBOKB�����o����
��4FTWFUF������

4UBSF� 7JEB�� ,SBOK�� OFLSPQPMB� J[� WBTB� QSFTFMKFWBOKB
MKVETUFW��-KVCMKBOB���/BSPEOJ�NV[FK������

4VJ¥� .BUF�� "OUJWLJ� HSBE� OB� *TUPWOPN� +BESBOV� ***�
;BHSFC������TUS����o����

5PNBEJO�7JOJDJP��#SFWJ� OPUF� TVMMF� DFSBNJDIF� SJO�
WFOVUF�OFJ�DBTUFMMJ�GSJVMBOJ��$FSBNJDB�EBMM�#BTTP�
NFEJPFWP� BM� 3JOBTDJNFOUP� JO� *UBMJB� OPSEPSJFO�
UBMF�F�OFMMF�BSFF� USBOTBMQJOF��"SDIFPMPHJB�EJ� GSPO�
UJFSB����6EJOF������

5SFO[�"MGSFE�JO�ES���1PSPWJMP�P�BSIFPMPÝLJI�SB[JTLBWBI
OB� MPLBDJKJ� LSJäJÝWF� OB� USBTJ� "$� ,MBOFDo"OLBSBO�
4SNJOo4PDFSC�� 1JSBO� ����� 	OFPCKBWMKFO� UJQLP�
QJT
�

6MCFSU� 5IJMP�� "E� 1JSVN	)SVÝJDB
� 4QÊUSÚNJTDIF
1BTTCFGFTUJHVOH� JO� EFO� +VMJTDIFO� "MQFO�
.àODIOFS� #FJUSÊHF� [VS� 7PS�� VOE� 'SàIHFTDIJDIUF
#BOE�����.àODIFO������

7JESJI� 1FSLP7FSFOB�� "NGPSF� W� 4MPWFOJKJ�� "OOBMFT
��������TUS�����o����

;BDDBSJB�$MBVEJP�ÇVQBO¦J¦�.BUFK�� *�CPMMJ� MBUFSJ[J
EFM� UFSSJUPSJP� EJ� 5SJFTUF� SPNBOB�� $BUBMPHIJ� F
NPOPHSBGJF�BSDIFPMPHJDIF�EFJ�DJWJDIJ�NVTFJ�EJ�6EJOF
���6EJOF������TUS�����o����

ÇFSKBM�5JOB�� 4JHJMBUB� T� ÀLPMBSJ¦� QSJ� 4QPEOKJI� ÀLP�
GJKBI��"SIFPMPÝLJ�WFTUOJL���������TUS�����o����

ÇVQBO¦J¦� .BUFK�� ,BOO� EJF� 7FSTDIJFCVOH� EFS
SÚNJTDIFO�5SVQQFO� WPN�3FJOMBOE�OBDI�/PSE�
JUBMJFO� JO� EFO� +BISFO� �������� BSDIÊPMPHJTDI
CF[FVHU� XFSEFO � .JMFT� SPNBOVT� EBM� 1P� BM� %B�
OVCJP� OFM� 5BSEPBOUJDP�� 1PSEFOPOF� ����� TUS�
���o����

S U M M A R Y

Predloka in Roman times – according to the
narrative of archaeological finds

1SFEMPLB� JT� B� TNBMM� TFUUMFNFOU�OFBS�,PQFS� TJUV�
BUFE� PO� #SFH� VOEFS��SOJ� ,BM�� *O� ����o����� UIF
.BSJUJNF�.VTFVN�x4FSHFK�.BÝFSBj�1JSBO�DPOEVDU�
FE�TZTUFNBUJD�BSDIBFPMPHJDBM�FYDBWBUJPOT�JO�DPPQFSB�
UJPO� XJUI� UIF� 3FHJPOBM� .VTFVN� ,PQFS� OFBS� UIF
HSBWFZBSE�BOE�PO�UIF�FBTUFSONPTU�FEHF�PG�UIF�QMBJO
XIFSF� UIF� QBSJTI� $IVSDI� PG� 4U�� +PIO� UIF� #BQUJTU
BOE�UIF�BEKBDFOU�HSBWFZBSE�BSF�MPDBUFE��5IF�SFNBJOT
PG� BO� FBSMZ� 3PNBO� TFUUMFNFOU� XFSF� GPVOE� KVTU
TPVUI�FBTU�PG� UIF�HSBWFZBSE�XIFSFBT�B� MBUF�3PNBO
BOE�FBSMZ�NFEJFWBM�TLFMFUPO�CVSJBM�HSPVOE�	�UIo��UI

DFOUVSZ
�DBNF�UP�MJHIU�PO�JUT�TPVUI�XFTU�BOE�TPVUI
QPSUJPO� UPHFUIFS� XJUI� UIF� GJSTU� PME� 4MBWJD� HSBWFT
	�UIo��UI� DFOUVSZ
� UP� CF� EJTDPWFSFE� JO� 4MPWFOJBO
*TUSJB��"O�FBSMZ�3PNBO�CVSJBM�TJUF�BOE�QBSU�PG�B�MBUF
3PNBO� TFUUMFNFOU�XFSF� EJTDPWFSFE� JO� UIF� FBTUFSO�
NPTU�TFDUJPO�PG�UIF�QMBJO�

5IF� BSDIJUFDUVSBM� SFNBJOT� BU� UIF� HSBWFZBSE� BSF
SFMBUJWFMZ�XFMM� QSFTFSWFE� BOE� SFQSFTFOU�POMZ� B� GSBH�
NFOU� PG� B� MBSHF� BSDIJUFDUVSBM� CVJMEJOH� UIBU� BT� UIF
SFNOBOUT�PG�UIF�EJTDPWFSFE�XBMMT�TVHHFTU�TUSFUDIFE
VOEFS� UIF� QSFTFOU�EBZ� HSBWFZBSE� BOE� GVSUIFS� XFTU
BOE� OPSUI�XFTU�� 5IF� PMEFTU� GPVOEBUJPO� XBMMT� BSF
BTTVNFE� UP� IBWF� CFMPOHFE� UP� B� CVJMEJOH� GSPN� UIF
QFSJPE� PG� UIF� 3PNBO� 3FQVCMJD� EVSJOH� XIJDI� UIF
3PNBO�TUBUF�CPSEFS�TUJMM�SFBDIFE�BT� GBS�BT� UIF�'PS�
NJP� 	3JäBOB
�3JWFS��5IF� MBSHFTU�WPMVNF�PG� SFDPSET
IBT�CFFO�QSFTFSWFE�GPS�UIF�SFNBJOT�PG�UIF�QSFTVNFE
3PNBO�WJMMB�SVTUJDB�UIBU�NBZ�IBWF�FYJTUFE�GSPN�UIF
FOE�PG� UIF� �TU� UP� OPU� MBUFS� UIBO� UIF� FOE� PG� UIF� �UI

DFOUVSZ��*UT�FBSMZ�3PNBO�FYJTUFODF� JT�EFNPOTUSBUFE
CZ� UIF� SFNBJOT� PG� B� UFQJEBSJVN� BOE� B� GSJHJEBSJVN
UXP� SPPNT� PG� UIF� 3PNBO� CBUIT�� 3BSF� BOE� NJOPS
GJOET� 	UIF� CPUUPN� PG� B� DVQ� PG� 1BEVB� QSPEVDUJPO
CFBSJOH� UIF� TFBM�(&--��� UIF� CPX� PG� B� CSPO[F� GJ�
CVMB�GSBHNFOUT�PG�3PNBO�BNQIPSBF�3PNBO�DPJOT

BSF�JNQPSUBOU�JO�EFUFSNJOJOH�UIF�DISPOPMPHZ�PG�UIF
CVJMEJOH�� 5IF� WJMMB� SVTUJDB� XJUI� JUT� WBTU� FTUBUF� JO
1SFEMPLB�XBT�POF�PG�SBSF�MBUJGVOEJB�UIBU�PQFSBUFE�JO
*TUSJB�EVSJOH� UIF�QFSJPE�PG� UIF�3PNBO�&NQJSF�� *UT
QSPEVDF� o� QSJNBSJMZ� XJOF� BOE� PJM� o� XBT� FYQPSUFE
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NBJOMZ�CZ�NBSJUJNF�SPVUFT�UP�USBEJOH�DFOUSFT�BMPOH
UIF�XFTUFSO�"ESJBUJD�DPBTU��7JMMBT�SVTUJDBT�BOE�UIFJS
FTUBUFT� XFSF� UIF� DFOUSFT� PG� UIF� FDPOPNJD� MJGF� JO
*TUSJB�

5XP�VSO�CVSJBM�TJUFT�GPVOE�PO�UIF�TBNF�QMPU�POMZ
��o����N�BXBZ�NPTU�DFSUBJOMZ�CFMPOHFE�UP�UIF�WJMMB
SVTUJDB�� 5IF� CPUUPN� DPWFSFE� XJUI� DMBZ� UJMFT� JT� UIF
SFNOBOU�PG�B�TNBMMFS�HSBWF��*O� UIF�EJSFDU�WJDJOJUZ�B
QBSU� PG� B� MBSHFS� 3PNBO� UPNC� GPS� VSO� CVSJBM� XBT
GPVOE� FNCFEEFE� JO� UIF� TPVSDF� GMZTDI� MBZFS�� 5IF
USBDFT� PG� TIBMMPX� FYDBWBUJPOT� PG� QSFTVNFE� HSBWFT
BOE� TNBMM� FBSMZ� 3PNBO� HSBWF� GJOET� TVHHFTU� UIBU
UIFTF�BSF�UIF�SFNBJOT�PG�BO�FBSMZ�3PNBO�CVSJBM�TJUF�

.FOUJPO�PVHIU� UP�CF�NBEF�PG�QBSUT� PG�NJMJUBSZ
CFMU� TFUT� 	�UIo�UI� DFOUVSZ
� UIBU� MBZ� JO� UIF� HSBWFM
CBDLGJMM� PG� UIF� UPNC�� "� DPOTJEFSBCMF� OVNCFS� PG
GSBHNFOUT�PG�BNQIPSBF�GSPN�UIF�TBNF�QFSJPE�XFSF
GPVOE� TDBUUFSFE� JO� UIF� HSBWFM� BDSPTT� UIF� FOUJSF
FYDBWBUFE� TVSGBDF�� "� 3PNBO� NJMJUBSZ� VOJU� JT� BT�
TVNFE�UP�IBWF�CFFO�TUBUJPOFE�BU�MFBTU�GPS�TPNF�UJNF
JO�1SFEMPLB�JO�UIF��UI�DFOUVSZ�

5IF� GPVOEBUJPO�XBMMT� CVJMU� VTJOH� UIF� ESZ�TUPOF
UFDIOJRVF� XIJDI� XFSF� GPVOE� MZJOH� JO� UIJT� BSFB
CFMPOHFE�UP�B�MBSHFS�CVJMEJOH�UIBU�BMTP�JODPSQPSBUFE
UIF� TVCUFSSBOFBO�QBSU�PG� BO� BCBOEPOFE� UPNC��5IF
PUIFS�CBSFMZ�SFDPHOJTBCMF�CVJMEJOH�JODMVEFE�TIPSUFS
GPVOEBUJPO� XBMMT� BU� UIF� TPVUI�FBTUFSO� TJEF� PG� UIF
MBSHFS� CVJMEJOH�� *O� UIF� HSBWFM� BU� UIF� TPVUI�XFTUFSO
DPSOFS�PG� UIF� GPSNFS� UPNC�B� MBZFS�PG�CVSOU�IVNBO
SFNBJOT� XBT� VODPWFSFE�NJYFE� XJUI� B� DPOTJEFSBCMF
BNPVOU�PG�CVSOU� GSVJUT� BOE� TIFMMT� BT�XFMM� BT�CVSOU

CPOFT�PG�BOJNBMT�FTQFDJBMMZ�HPBUT��5IFSF�XFSF�BMTP
NBOZ� QJFDFT� PG� DMBZ� TMJQ�� 0UIFS� GJOET� JODMVEFE� B
MBZFS� 	�N�
� PG� DMBZ� TMJQ�XJUI� TNBMM� HSPPWFT� PO� POF
TJEF��0WFS�UIJT� MBZFS�PG�DMBZ�TMJQ�BOE�CFTJEF�JU�QBSUT
PG� JSPO� UPPMT� BOE�XPSLJOH� JOTUSVNFOUT�XFSF� GPVOE
	�UIo�UI�DFOUVSZ
�

5IF� SFNBJOT� PG� B� TFUUMFNFOU� JO� UIF� FBTUFSO
TFDUJPO�PG�UIF�QMBJO�TVHHFTU�UIBU�JUT�QPQVMBUJPO�IBE�B
DPNQMFUFMZ�EJGGFSFOU�TPDJBM�TUBUVT�BT�UIBU�JO�UIF�FBSMZ
3PNBO� WJMMB� SVTUJDB�� 5IF� JOIBCJUBOUT� FOHBHFE� JO
BHSJDVMUVSF�BT�XFMM�BT�HPBU�BOE�TIFFQ�CSFFEJOH��5IF
FTUBCMJTINFOU� PG� UIF� TFUUMFNFOU� XBT� NPTU� MJLFMZ� B
SFTVMU�PG�UIF�QPMJUJDBM�DPOEJUJPOT�JO�*TUSJB�XIJDI�XBT
VOEFS�UIF�#Z[BOUJOF�SVMF�EVSJOH�UIF�GJFSDFTU� JODVS�
TJPOT� JO� UIF� �UI� BOE� QBSUMZ� �UI� DFOUVSZ� BOE� EJWJEFE
JOUP� xOVNFSJj�� *O� BDDPSEBODF� XJUI� UIF� #Z[BOUJOF
EFGFODF� TZTUFN�CPSEFS�HVBSE�VOJUT� xMJNJUBUFTj� BMTP
JODPSQPSBUFE�CBSCBSJD�TFUUMFST�XIP�XPSLFE�UIF� MBOE
BOE�JG�OFDFTTBSZ�TFSWFE�BT�TPMEJFST��1FSIBQT� JU�XBT
EVSJOH�UIJT�UJNF�XIFO�OPSUIFSO�*TUSJB�CFMPOHFE�UP
UIF�5SJFTUF�OVNFSVT� UIBU�B� TNBMM� HSPVQ�PG� TFUUMFST
DBNF� UP� 1SFEMPLB�� 5IFZ� NBZ� IBWF� FJUIFS� CFFO
EFTFSUFST� GSPN� UIF� SBOLT� PG� CBSCBSJD� BUUBDLFST� PS
SFGVHFFT� GSPN�OFJHICPVSJOH�BSFBT� UIBU�IBE�CZ�UIFO
CFMPOHFE� UP� UIF�-PNCBSET� PS� 4MBWT��0O� UIF� PUIFS
IBOE�UIF�SFNBJOT�PG�UIF�TFUUMFNFOU�EP�OPU�QSPWJEF
BOZ�FWJEFODF�BT�UP�UIF�FUIOJD�CBDLHSPVOE�PG�UIF�MBUF
3PNBO� JOIBCJUBOUT� PG� 1SFEMPLB�� "DDPSEJOH� UP� UIF
BSDIBFPMPHJDBM� EBUB� UIF� TFUUMFNFOU� XBT� EFWBTUBUFE
CZ�GJSF�OP� MBUFS� UIBO� UIF��UI� DFOUVSZ�BOE�XBT�OFWFS
SFCVJMU�




