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�LJ�TP�TF�[B�TWPK�QPLMJD�J[ÝPMBMJ�OB�VOJWFS[BI�OB�%VOBKV�JO�W�(SBEDV�
5BN� TP� QPTMVÝBMJ� PEMJWOF� QSPGFTPSKF
� LPU� TP� OQS�� CJMJ� 5IFPEPS� 4JDLFM
� 0UUPLBS� -PSFO[� BMJ� QB� 'SBO[� ,SPOFT
� JO
QSJEPCJMJ� [OBOKB
� T� LBUFSJNJ� TP� EWJHOJMJ� [HPEPWJOPQJTKF� QSJ� 4MPWFODJI� OB� FWSPQTLP� QSJNFSMKJW� OJWP�� /B� PCFI
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�.JMLP�,PT
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)JOLP�4NSFLBS
�[OBOJ�TMPWFOTLJ�TMJLBS�JO�JMVTUSB�
UPS� W� PCEPCKV� QSFE� ESVHP� TWFUPWOP� WPKOP
� LJ� TF� KF
VWFMKBWJM� UVEJ� LPU� KFEFL� TBUJSJL� JO� LBSJLBUVSJTU� UFS
OFNBSB� HMBWOJ� MJLPWOJ� LSPOJTU� TWPKFHB� ¦BTB
�� KF� MFUB
����� OBSJTBM� LBSJLBUVSP
� OB� LBUFSJ� KF� VQPEPCMKFOJI
EFWFU� TMPWFOTLJI� [HPEPWJOBSKFW��4UMB¦FOJ� TP� W� WPHBM
¦JUBMOJDF�/BSPEOFHB�NV[FKB
�LJ�KF�EP�MFUB������OPTJM
JNF�,SBOKTLJ�EFäFMOJ�NV[FK�o�3VEPMGJOVN��5PEB�W
¦BTV� OBTUBOLB� LBSJLBUVSF� TP� CJMJ� WTJ� VQPEPCMKFOJ
NPäKF�äF�NSUWJ�JO�TMJLB�UBLP�OF�QSJLB[VKF�TPEPCOFHB
TUBOKB� TMPWFOTLFHB�[HPEPWJOPQJTKB
� BNQBL�[HPEPWJ�
OBSKF
�LJ�TP�äJWFMJ�JO�EFMPWBMJ�OFLBLP�OB�[B¦FULV����
TUPMFUKB�JO�LJ�TF�[FMP�WFSKFUOP�UVEJ�OJLPMJ�OJTP�[CSBMJ
TLVQBK�OB�FOFN�NFTUV�JO�W�TLVQJOJ
�LPU�KP�KF�OBSJTBM
4NSFLBS��� 5VEJ� OJTP� CJMJ� QP� TWPKFN� EFMV� VQPEPC�
MKFOJ� [HPEPWJOBSKJ� FOBLP� QPNFNCOJ� [B� TMPWFOTLP
[HPEPWJOPQJTKF��7� UFN� P[JSV� KF�NFE� OKJNJ� J[SB[JUP
J[TUPQBM�ESVHB¦F�ESPCOJ� JO�LSILJ�'SBOD�,PT
�LJ�LPU
TSFEJOTLB� GJHVSB� VQPEPCJUWF� TBN� TUPKJ�NFE� QSWP� JO
ESVHP� WSTUP� JO� T� QPWF¦FWBMPN� QSFCJSB� OFL� EPLV�
NFOU�� 1SBW� T� ,PTPN� OB� ¦FMV� JO� ÝF� T� QFUJNJ� [HP�
EPWJOBSKJ� OKFHPWF� HFOFSBDJKF
� PE� LBUFSJI� QB� TP� OB
LBSJLBUVSJ�VQPEPCMKFOJ�MF�ÝF�+PTJQ�"QJI
�4JNPO�3V�
UBS�	QSWJ�JO�USFUKJ�W�ESVHJ�WSTUJ�[�MFWF
�UFS�*WBO�7SIP�
WFD� 	QSWJ� [� EFTOF� QSWF� WSTUF

� TP� OBNSF¦� QPWF[BOJ
[B¦FULJ�TMPWFOTLFHB�[OBOTUWFOFHB�[HPEPWJOPQJTKB
�LJ
TFHBKP� W� TFEFNEFTFUB� JO� PTFNEFTFUB� MFUB� ���� TUP�
MFUKB��

4JDFS� QB� KF� CJM�NFE� VQPEPCMKFOJNJ� [HPEPWJOBSKJ
ÝJSÝJN�LSPHPN�HPUPWP�OBKCPMK�QP[OBO�+PTJQ�(SVEFO
	QSWJ�[�EFTOF�W�ESVHJ�WSTUJ

�LJ�KF�ESVHB¦F�EPLUPSJSBM
J[�CPHPTMPWKB�W�(SBEDV�JO�CJM�OBUP�NFE�MFUPNB�����
JO������QSPGFTPS�DFSLWFOFHB�QSBWB�JO�[HPEPWJOF�OB
CPHPTMPWKV�W�-KVCMKBOJ
�LKFS� KF�CJM� UVEJ� TUPMOJ�LBOP�
OJL�� /KFHPWB� QPMKVEOP� OBQJTBOB� JO� WF¦� LPU� UJTP¦

)JOLP�4NSFLBS
�4MPWFOTLJ�[HPEPWJOBSKJ�	����
�	ISBOJ
;HPEPWJOTLJ�BSIJW�-KVCMKBOB
�)�4���
�

� (M��%PCJEB
�)JOLP�4NSFLBS�
� (SBGFOBVFS
�)JOLP�4NSFLBS
�TUS�����TM�
� (M��(SBGFOBVFS
�0C�TUPMFUOJDJ�[BWFULPW
�TUS�����TM�

TUSBOJ�PCTFäOB�;HPEPWJOB�TMPWFOTLFHB�OBSPEB
�LPODJ�
QJSBOB� W� PCMJLJ� ­TMJL� JO� QPWFTUJ­
� KF� QSFE� QSWP� TWF�
UPWOP� WPKOP� J[ÝMB� QSJ� .PIPSKFWJ� ESVäCJ� W� ÝF� [B
EBOBÝOKF� QPKNF� BTUSPOPNTLJ� OBLMBEJ� ������� J[WP�
EPW��JO�KF�UBLP�CJTUWFOP�WQMJWBMB�OB�QPEPCP
�LJ�TP�KP
4MPWFODJ� JNFMJ� JO� KP� JNBKP� ÝF� EBOFT� P� TWPKJ� MBTUOJ
QSFUFLMPTUJ�

�F� IP¦FNP� SB[VNFUJ� QPNFO
� LJ� HB� KF� JNFMB
,PTPWB�HFOFSBDJKB�W�SB[WPKV�TMPWFOTLF�IJTUPSJPHSBGJKF
JO� WMPHP
� LJ� TP� KP� QSJ� UFN� PEJHSBMF� BWTUSJKTLF� VOJ�
WFS[F
� KF�QPUSFCOP�OBKQSFK�W�HMBWOJI�QPUF[BI�PSJTBUJ
SB[WPK�JO�TUBOKF
�LJ�HB�KF�UP�[HPEPWJOPQJTKF�EPTFHMP�W
¦BTV�QSFE�UFN��1SJ�UFN�TF�KF�QPUSFCOP�[BWFEBUJ
�EB�W
QSFEOBDJPOBMOFN� PCEPCKV� P� OFLFN� TMPWFOTLFN
[HPEPWJOPQJTKV�W�TUSPHFN�QPNFOV�CFTFEF�TFWFEB�OF
NPSFNP� HPWPSJUJ
� BNQBL� KF� QPUSFCOP� QPE� UFN
QPKNPN� SB[VNFUJ� [HPEPWJOPQJTKF
� LJ� KF� OBTUB	KB
MP
OB�EBOBÝOKFN�TMPWFOTLFN�P[FNMKV��5P�JNB�TJDFS�LBS
EPMHP�USBEJDJKP
�WFOEBS�KF�CJMP�QP�TWPKFN�PCTFHV�WTF
EP� ���� TUPMFUKB� QSFDFK� TLSPNOP
� QP� LWBMJUFUJ� QB� TP
J[TUPQBMB� MF� [FMP� SFELB� EFMB�� 5BLP� QP[OBNP� [B
PCEPCKF�TSFEOKFHB�WFLB�MF�EWF�IJTUPSJPHSBGTLJ�EFMJ
�LJ
TUB�OBTUBMJ�OB�P[FNMKV�EBOBÝOKF�3FQVCMJLF�4MPWFOJKF

T�¦JNFS�LBäF� UB�QSPTUPS
�¦F�HB�QSJNFSKBNP�T� TPTFE�
OKJNJ�QPLSBKJOBNJ
� J[SB[JUP� LVMUVSOP�QPEISBOKFOPTU
JO�T�UFN�QSPWJODJBMOPTU
�PQB[OP�UVEJ�OB�ESVHJI�QPE�
SP¦KJI�� 4UBSFKÝF� PE� PCFI� QP[OBOJI� IJTUPSJPHSBGTLJI
EFM� KF� MBUJOTLB�3JNBOB�QFTFN�P�-FPQPMEV�7*��#B�
CFOCFSäBOV� 	(FTUB� TJWF� SFMJHJPTB�QSFDPOJB� JODMJUJ� EVDJT
-FVQPMEJ

� LJ� KF� ����� PCOPWJM� EFTFU� MFU� QSFEUFN
SB[QVÝ¦FOP�LBSUV[JKP�W� +VSLMPÝUSV�W[IPEOP�PE�-BÝ�
LFHB��%FMP�KF�LNBMV�QP������OBQJTBM�UBNLBKÝOKJ�NF�
OJI� 4JFHGSJE
� ESVHB¦F� QP� TWPKFN� J[WPSV� T� ÀWBCTLF�
%SVHP� EFMP� QB� KF� OFNÝLP� QJTBOB� ,SPOJLB� HSPGPW
$FMKTLJI
�LJ�KF�PLSPH�TSFEF�����TUPMFUKB�OBTUBMB�CPEJTJ
OB� DFMKTLFN� EWPSV
� CPEJTJ� W� UBNLBKÝOKFN�NJOPSJU�
TLFN�TBNPTUBOV��

$FMKTLB�LSPOJLB� TQBEB�W�[WSTU�EJOBTUJ¦OFHB�[HP�
EPWJOPQJTKB
� LJ� KF� JNFMP� QPNFNCOP� WMPHP� UVEJ� W
OBTMFEOKFN�PCEPCKV
� W� LBUFSFN�QB� KF�NP¦OP� W� PT�
QSFEKF� TUPQJMP�EFäFMOP�[HPEPWJOPQJTKF��5P� KF�W� TWPK
IJTUPSJPHSBGTLJ�WJ[JS�QPTUBWMKBMP�[HPEPWJOP�QPTBNF[�
OJI�EFäFM
�QSFDFK�OFLSJUJ¦OP� J[QPTUBWMKBMP� JO�VUFNF�
MKFWBMP� OKJIPWP� TMBWOP� QSFUFLMPTU� JO� W� WFMJLJ� NFSJ
QSJTQFWBMP� L� PCMJLPWBOKV� JO� VUSKFWBOKV� EFäFMOF� [B�
WFTUJ�JO�JEFOUJUFUF
�LBUFSF�HMBWOJ�OPTJMFD�TP�CJMJ�EFäFM�
OJ�TUBOPWJ�P[��QMFNTUWP��/B�P[FNMKV�OPUSBOKFBWTUSJK�
TLJI�EFäFM�KF�UP�[HPEPWJOPQJTKF�TWPK�QSWJ�WSI�EPTFHMP
OB�,PSPÝLFN�[�EFMPN�"OOBMFT�$BSJOUIJBF
�$ISPOJDB
EFT� -PFCMJDIFO� &SU[IFSU[PHUIVNCT� ,IBFSOEUFO� J[
������%FMP� KF� QPEQJTBM�)JFSPOZN�.FHJTFS
� ¦FQSBW
KF�W�SFTOJDJ�W�WF¦JOJ�OBTUBMP� J[QPE�QFSFTB�LPSPÝLFHB
QSPUFTUBOUB�.JDIBFMB�(PUUIBSEB�$ISJTUBMOJDLB���/B

� .PEFS
�.PIPSTLB�CJCMJPHSBGJKB
�TUS�����
� ;B�PCF�EFMJ� HM�� UFNFMKOF� JOGPSNBDJKF� QSJ�-IPUTLZ
�2VFMMFO�

LVOEF
�TUS������TM�
�����TM�
� (M�� (SPTTNBOO
�.FHJTFS
� $ISJTUBMOJDL� VOE� EJF� "OOBMFT� $B�

SJOUIJBF
�TUS������TM�
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,SBOKTLFN� TUB� CJMB� HMBWOB� QSFETUBWOJLB� EFäFMOFHB
[HPEPWJOPQJTKB� +BOF[� -VEWJL� 4DIÚOMFCFO� JO� +BOF[
7BKLBSE� 7BMWBTPS
� LJ� TUB� EFMPWBMB� W� ESVHJ� QPMPWJDJ
���� TUPMFUKB�� 1SWJ� KF� PCKBWJM� MFUB� ����� BOBMJTUJ¦OP
[BTOPWBOP�JO�MF�EP�MFUB������TFHBKP¦F�EFMP�$BSOJPMB
BOUJRVB�FU�OPWB
�LJ� TF�OJ�NPHMP� ÝJSÝF�VWFMKBWJUJ� UVEJ
[BUP
� LFS� KF�CJMP�OBQJTBOP�W� MBUJOÝ¦JOJ� JO�QSFEWTFN

LFS�HB�KF�[BTFO¦JMP� MF�PTFN�MFU�LBTOFKF� J[ÝMP�NPOV�
NFOUBMOP� 7BMWBTPSKFWP� EFMP�%JF� &ISF� EFT� )FS[PH�
UIVNT� $SBJO� 	����
�� 1SBW� 7BMWB[PS
� LJ� KF� T� TWPKJN
NOPHPWSTUOJN� [BOJNBOKFN� JO� [OBOKFN� OBKCPMK
VTUSF[BM� QSFETUBWJ� TWPKFHB� ¦BTB� P� JEFBMOFN� UJQV
J[PCSBäFODB
� QPPTFCMKFOFN� W� QPMJIJTUPSKV
� KF� CJM� T
TWPKJN� EFMPN�OFEWPNOP� OBKCPMKÝJ� QSPEVLU� TUBOPW�
TLP�EFäFMOFHB�[HPEPWJOPQJTKB�����TUPMFUKB�W�QSPTUPSV
NFE� %POBWP� JO� +BESBOPN
� ILSBUJ� QB� KF� OKFHPWB
4MBWB� QPTUBMB� NFSJMP� JO� TUBOEBSE� [B� WTB� QPEPCOB
EFMB� UJTUFHB� ¦BTB��� /B� (PSJÝLFN� KF� UP� EFäFMOP
IJTUPSJPHSBGJKP�VUFMFÝBM�UBNLBKÝOKJ�KF[VJU�TMPWFOTLFHB
SPEV� .BSUJO� #BW¦FS
� LJ� KF� äF� QSFE� LSBOKTLJNB
WSTUOJLPNB�PLSPH�MFUB������OBQJTBM�W�MBUJOÝ¦JOJ�EFMP
)JTUPSJB� SFSVN� /PSJDBSVN� FU� 'PSPKVMJFOTJVN�� 5PEB
UFLTU� KF�PTUBM�W�SPLPQJTV�JO�OKFHPWB�SFDFQDJKB� KF�CJMB
[BUP� QSFDFK� TLSPNOB
� NFEUFN
� LP� KF� 7BMWBTPSKFWB
4MBWB�QPTUBMB�QSBWJ�­CFTUTFMMFS­�TWPKFHB�¦BTB��

5B�JO�QPEPCOB�EFMB
�LJ�TP�OBTUBMB�OB�EBOBÝOKFN
TMPWFOTLFN�P[FNMKV� BMJ� QB� WTBK� OB� P[FNMKV
� OB� LB�
UFSFN� TP� CJWBMJ� UVEJ� 4MPWFODJ
� TP� CJMB� WTB� OBQJTBOB
CPEJTJ� W� MBUJOÝ¦JOJ
� CPEJTJ� W� OFNÝ¦JOJ�� 7[SPLF� [B
UBLÝOP�TUBOKF�W�����TUPMFUKV�TFWFEB�OF�NPSFNP�JTLBUJ
W�OFLJ�OBDJPOBMOP�KF[JLPWOJ�EJTLSJNJOBDJKJ
�BNQBL�W
EFKTUWV
� EB� TMPWFOÝ¦JOB� LPU� LOKJäOJ� KF[JL� ÝF� OJ� EP�
TFHMB� QPUSFCOFHB� J[SB[OFHB� OJWPKB� JO� EB� TUB� CJMB
MBUJOÝ¦JOB� JO� OFNÝ¦JOB� UBLSBU� PCJ¦BKOB� JO� USBEJDJP�
OBMOB�KF[JLB�LVMUVSF�JO�[OBOPTUJ��4UWBSJ�TP�TF�OB�UFN
QPESP¦KV� TQSFNFOJMF� ÝFMF�W�¦BTV� TMPWFOTLFHB�OBDJP�
OBMOFHB�PCMJLPWBOKB�W�����TUPMFUKV
�[B¦FULJ�UFI�TQSF�
NFNC�QB�TP�[WF[BOJ�T�QSPTWFUJUFMKTLJN�HJCBOKFN
�LJ
KF�4MPWFODF� [BKFMP�PLSPH� MFUB�������&EFO�QSWJI� J[�
SB[PW�OPWFHB�EVIB� KF�CJMB�,SBOZTLB� LSPOFLB�.BSLB
1PIMJOB
� OBQJTBOB� NFE� ����� JO� ������ 5P� KF� QSWP
[HPEPWJOPQJTOP� EFMP� W� TMPWFOÝ¦JOJ
� LJ� QB� PQJTVKF
EPHPELF�MF�EP�MFUB����QP�,S��JO�KF�PTUBMP�W�SPLPQJTV�
7TFCJOTLP
� LPODFQUVBMOP� JO� NFUPEPMPÝLP� KF� CSF[
WTBLF�WSFEOPTUJ��KF�OFLF�WSTUF�J[WMF¦FL�J[�4DIÚOMFCOB
JO� äF� QPLSPWJUFMK� LSBOKTLFHB� SB[TWFUMKFOTLFHB� HJCB�
OKB
�CBSPO�ÇJHB�;PJT
�HB�KF�P[OB¦JM�[HPMK�LPU�­#JCFM�
VOE� 'BCFMHFTDIJDIUF­��� 1SBWJ� QSFMPN
� LJ� SFTOJ¦OP
P[OB¦VKF�[B¦FUFL�TMPWFOTLFHB�[HPEPWJOPQJTKB� UVEJ�W
OBDJPOBMOFN� TNJTMV
� QB� TF� KF� [HPEJM�EFTFUMFUKF� LBT�
OFKF
�LP�KF������"OUPO�5PNBä�-JOIBSU�W�OFNÝ¦JOJ�W
-KVCMKBOJ� PCKBWJM� QSWJ� [WF[FL� TWPKFHB� 7FSTVDI� FJOFS

� 3FJTQ
�,SBOKTLJ�QPMJIJTUPS�+BOF[�7BKLBSE�7BMWB[PS
�TUS������TM��
$PSFUI
�½TUFSSFJDIJTDIF�(FTDIJDIUTTDISFJCVOH
�TUS������TM�

� ÀUJI
�0�HPSJÝLJI�HSPGJI�W�#BWWBSKFWJ�;HPEPWJOJ
�TUS�������ÀUV�
IFD
�4MBWB�OB�QPMJDJ
�DFTBS�OB�TUFOJ
�TUS�����

� 1P��(SBGFOBVFS
�4USVLUVSB�JO�UFIOJLB
�TUS������

(FTDIJDIUF� WPO� ,SBJO� VOE� EFO� àCSJHFO� -ÊOEFSO� EFS
TàEMJDIFO�4MBWFO�0FTUFSSFJDIT
�LBUFSFNV�KF������TMFEJM
ÝF�ESVHJ�

-JOIBSU�KF�QSJ�QJTBOKV�TWPKFHB�EFMB�J[IBKBM�J[�JEFK
SB[TWFUMKFOTLFHB�SBDJPOBMJTUJ¦OFHB�[HPEPWJOPQJTKB
�LJ
TF�KF�[BW[FNBMP�[B�­UPUBMOP­�[HPEPWJOP�W�PCMJLJ�[HP�
EPWJOF�DJWJMJ[BDJKF�JO�LJ�KF�TUBMP�UVEJ�OB�TUBMJÝ¦V
�EB�KF
WTBLB� [HPEPWJOTLB� NBOJGFTUBDJKB� QPTMFEJDB� EPMP¦F�
OFHB� W[SPLB� 	LBW[BMOPTU
� JO�EB� [BUP�LBUFHPSJKF
� LPU
TP� CPäKF
� ¦VEFäOP
� OBEOBSBWOP
� OF� TPEJKP� W� [HP�
EPWJOTLP� WFEP��%SVHP�-JOIBSUPWP� J[IPEJÝ¦F
� LJ� QB
KF�CJMP�QPNFNCOP�[MBTUJ�W�NFUPEPMPÝLFN�P[JSV
�QB
KF�CJMB�OKFHPWB�QSJUFHOJUFW�KF[JLB�LPU�[HPEPWJOTLFHB
WJSB�� 5V� KF� -JOIBSU� TMFEJM� UBLSBU� VWFMKBWMKBKP¦J� TF
LPNQBSBUJWOP�GJMPMPÝLJ� NFUPEJ� JEFOUJGJLBDJKF� MKVE�
TUFW� [� KF[JLJ
� LBS� KF� [� ESVHJNJ� CFTFEBNJ� QPNFOJMP

EB� KF� CJMB� 4QSBDIHFTDIJDIUF� SB[VNMKFOB� LPU� 7PMLT�
HFTDIJDIUF��3F[VMUBOUB�WTFHB�KF�CJMB�EVIV�¦BTB�PEHP�
WBSKBKP¦B�LPODFQDJKB
�LJ�KF�[HPEPWJOP�QPKNPWBMB�CJP�
MPÝLP� 	HFOFBMPÝLP

� QP� NPEFMV� SPEPWOJLB� P[JSPNB
ESFWFTB
�QP�LBUFSFN�TP�WTB� MKVETUWB�OBTUBMB� [�EFMJU�
WJKP�TUBSJI��/B�UFK�PTOPWJ�KF�-JOIBSU�WJEFM�W�4MPWFO�
DJI� QPTFCOP� WFKP� TMPWBOTLFHB� EFCMB� BMJ� [� ESVHJNJ
CFTFEBNJ�o�QPTFCFO�OBSPE
�LJ�HB�QPMFH�KF[JLB�TFWFEB
PQSFEFMKVKF�UVEJ�OKFHPWB�QPTFCOB�[HPEPWJOB
�MF�EB�KF
CJMB�UB�[BSBEJ�EFäFMOF�QFSDFQDJKF�EPTMFK�QSF[SUB��-JO�
IBSUPW� QPHMFE� OB� [HPEPWJOP� OJ� CJM� USBEJDJPOBMOP
EFäFMFO� BNQBL� OBDJPOBMFO� JO� -JOIBSU
� LJ� KF� W� OB
KF[JLV�UFNFMKF¦J�TLVQOPTUJ�4MPWFODFW�WJEFM�UVEJ�[HP�
EPWJOTLP� TLVQOPTU
� KF� [BUP� T� TWPKJN� LPODFQUPN� JO
EFMPN� [B¦FUOJL� TMPWFOTLFHB� OBDJPOBMOFHB� [HPEPWJ�
OPQJTKB
�OKFHPWB�ESVHB�LOKJHB�1PTLVTB
�W�LBUFSJ�PC�
SBWOBWB� 4MPWBOF� OB� PNFOKFOFN� QSPTUPSV
� QB� QSWB
	EFMOB
� OBDJPOBMOB� [HPEPWJOB� 4MPWFODFW
� ¦FQSBW� TF
UBLP� OJ� JNFOPWBMB�� -JOIBSU
� LJ� NV� TFWFEB� UBLSBUOJ
ÝPMTLJ� TJTUFN�W�)BCTCVSÝLJ�NPOBSIJKJ�QB¦�OJ�NPHFM
EBUJ� OFLF� UFNFMKJUF� J[PCSB[CF� [B� [HPEPWJOBSTLJ
NÏUJFS
� KF� EP� QSPUFTUBOUTLJI� QJTDFW� ���� TUPMFUKB� TF�
HBKP¦J�LVMUVSOJ�JO�[HPEPWJOTLJ�MPL�4MPWFODFW�QPEBMK�
ÝBM�W�[HPEOKJ�TSFEOKJ�WFL�WTF�EP�OBTFMJUWF�4MPWBOPW�W
UB�QSPTUPS���

;B� TMPWFOTLP�[HPEPWJOTLP� JO� T� UFN� UVEJ� OBDJP�
OBMOP� JEFOUJUFUP� JO� FNBODJQBDJKP� KF� CJMB� [MBTUJ� QP�
NFNCOB� OKFHPWB� WLMKV¦JUFW� ,BSBOUBOJKF� W� UP
[HPEPWJOP�� ,OFäFWJOB� EFMB� W[IPEOPBMQTLJI� 4MPWB�
OPW
�LJ�KF�CJMB�SB[VNMKFOB�LPU�QSWB�ESäBWB�4MPWFODFW

KF�EPCJMB�NFTUP�OBKTWFUMFKÝF� UP¦LF�OBSPEPWF� [HPEP�
WJOF
� W�LBUFSJ� TP�ESVHB¦F�QSFWMBEPWBMJ� UFNOJ� UPOJ� o
UJTP¦MFUOP� IMBQ¦FWTUWP� QPE� UVKJNJ
� OFNÝLJNJ� HPT�
QPEBSKJ�� ;� -JOIBSUPWJN� LPODFQUPN� TP� 4MPWFODJ
EPCJMJ� TWPKP� MBTUOP� [HPEPWJOP� W� ¦BTV
� LJ� TP� HB� UVEJ
ESVHJ�FWSPQTLJ�OBSPEJ�TNBUSBMJ�[B�TWPKP�[JCFMLP�JO�T
UFN�UVEJ�FOFHB�OBKQPNFNCOFKÝJI�JEFOUJUFUOJI�TJEFS�
%B�KF�ÝMP�QSJ�UFN�LPODFQUV
�LJ�KF�CJM�OB�QSFMPNV����

�� ;B� -JOIBSUPW� QPNFO� [B� TMPWFOTLP� [HPEPWJOPQJTKF� HM�� OB�
[BEOKF��ÀUJI
�-JOIBSU�LPU�[HPEPWJOBS
�TUS������TM�



3(7(5�â7,+��320(1�$9675,-6.,+�81,9(5=�=$�=$ý(7.(�6/29(16.(*$�=1$1679(1(*$�=*2'29,123,6-$�����±���

 

�������

���

W� ���� TUPMFUKF� QPW[EJHOKFO� OB� QJFEFTUBM� FEJOFHB
WFMKBWOFHB� LPODFQUB� [HPEPWJOF� 4MPWFODFW
� W� CJTUWV
[B�SFUSPHSBEOP�OBDJPOBMJ[BDJKP�[HPEPWJOF�JO�[B�QSF�
OBÝBOKF�NPEFSOJI�QPKNPW�JO�QSFETUBW�W�EBMKOP�QSF�
UFLMPTU
�UFHB�TF�-JOIBSU�QB�UVEJ�[HPEPWJOBSKJ�[B�OKJN
TFWFEB�ÝF�OJTP�[BWFEBMJ���

-JOIBSU
� LBUFSFHB� EFMP
� QB� ¦FQSBW� OFEPLPO¦BOP
	ESVHJ� [WF[FL� TF� LPO¦B� [� EPCP�,BSMB� 7FMJLFHB

� KF
CJMP�UBLP�QPNFNCOP
�EB�KF�CJMP�äF�WF¦LSBU�P[OB¦FOP
LPU�OBKQPNFNCOFKÝF� JEFKOP�EFMP� TMPWFOTLFHB� ­QSF�
QPSPEB­
���QSFETUBWMKB�QSWJ� JO�EPCSP� TUPMFUKF�OFQSF�
TFäFOJ�WSI�TMPWFOTLFHB�[HPEPWJOPQJTKB��0CEPCKF
�LJ
KF� TMFEJMP� JO� LJ� HB� KF� UVEJ� W� [HPEPWJOPQJTKV� [B[OB�
NPWBM�SPNBOUJ¦OJ�QPHMFE
�KF�OBNSF¦�QPNFOJMP�EPCP
WFMJLFHB�VQBEB
�EB�OF�SF¦FNP�LSJ[F��1P�FOJ�TUSBOJ�KF
QSJ�UFN�ÝMP�[B�J[SB[JUP�OFLSJUJ¦OP�PCSBWOBWBOKF�QSF�
UFLMPTUJ
�LBUFSFHB�OPTJMDJ�TP�CJMJ�OFÝPMBOJ
�MKVCJUFMKTLJ
[HPEPWJOBSKJ
�LJ�TP�WFMJLPLSBU�J[IBKBMJ�UVEJ�J[�EVIPW�
OJÝLJI� WSTU� JO� LJ� TP� [HPEPWJOP� W� HMBWOFN� SB[VNFMJ
LPU�TSFETUWP�[B�LSFQJUFW�OBDJPOBMOF�[BWFTUJ��1P�ESVHJ
TUSBOJ�QB�KF�ÝMP�UVEJ�[B�UP
�EB�TF�-JOIBSUPW�LPODFQU
OBDJPOBMOF� [HPEPWJOF� WFT� UB� ¦BT� OJ� VTQFM� VWFMKBWJUJ
OB� OB¦JO
� EB� CJ� QPTUBM� WPEJMOJ
� BNQBL� KF� ÝF� WFEOP
QSFWMBEPWBMP� PCSBWOBWBOKF� [HPEPWJOF� QP� QPTBNF[�
OJI�EFäFMBI�

1SBW�W� UFI�EFäFMOJI�PLWJSJI� KF�OFLBLP�PE�ESVHF
¦FUSUJOF� ���� TUPMFUKB� UVEJ� QSJÝMP� EP� JOTUJUVDJPOBMJ�
[BDJKF�[HPEPWJOPQJTKB
�LBS�TF� KF�LB[BMP�W�VTUBOBWMKB�
OKV�EFäFMOJI�NV[FKFW�	äF������+PBOOFVN�W�(SBEDV

�����LSBOKTLJ�EFäFMOJ�NV[FK�W�-KVCMKBOJ
������.V�
TFP� EJ� TUPSJB� F� EhBSUF� W� 5STUV
� ����� QSWF�NV[FKTLF
[CJSLF� W� $FMPWDV

� W� PSHBOJ[BDJKJ� )JTUPSJ¦OFHB
ESVÝUWB� [B� /PUSBOKP� "WTUSJKP� ����
� J[� LBUFSFHB� TP
LNBMV�[BUFN�J[ÝMB�TBNPTUPKOB�)JTUPSJ¦OB�ESVÝUWB�[B
ÀUBKFSTLP
�,SBOKTLP�JO�,PSPÝLP
�LPU�UVEJ�W�J[IBKBOKV
QSWJI� TUSPLPWOJI� ¦BTPQJTPW
� PE� LBUFSJI� TP� CJMJ� OBK�
QPNFNCOFKÝJ�OB�,PSPÝLFN�$BSJOUIJB� JO�"SDIJW� GàS
WBUFSMÊOEJTDIF� (FTDIJDIUF� VOE� 5PQPHSBQIJF
� OB� ÀUB�
KFSTLFN� .JUUFJMVOHFO� EFT� IJTUPSJTDIFO� 7FSFJOT� GàS
4UFJFSNBSL
�OB�,SBOKTLFN�QPEPCOP�.JUUFJMVOHFO�EFT
IJTUPSJTDIFO�7FSFJOT� GàS�,SBJO� JO� W�5STUV�"SDIFPHSBGP
5SJFTUJOP�� *OTUJUVDJPOBMJ[BDJKB� [HPEPWJOBSTLFHB�EFMB

LJ�KF�QPNFOJMB�UVEJ�OB¦SUOP�[CJSBOKF�BSIJWTLFHB�HSB�
EJWB
� JO� [� OKJN� [WF[BOP� ÝJSKFOKF� QSPTUPSB� [B� PC�
KBWMKBOKF� SF[VMUBUPW� [HPEPWJOTLFHB� EFMB
� KF� TFWFEB
QPNFOJMB�WFMJL�OBQSFEFL�[HPEPWJOPQJTKB
�TBK�TP�CJMJ�T
UFN� QPMPäFOJ� PSHBOJ[BDJKTLJ� UFNFMKJ� TUSPLF� JO� UP� KF
CJMB�OFEWPNOP�HMBWOB�QSJEPCJUFW�PCEPCKB��%SVHB¦F
QB� KF� o� WTBK� LBS� TF� TMPWFOTLJI� BWUPSKFW� UJ¦F� o� LPU
SF¦FOP
�QSFWMBEPWBMB�J[SB[JUB�OFLSJUJ¦OPTU
�UBLP�EB�KF
CJMP� UP� PCEPCKF� QPJNFOPWBOP� UVEJ� LPU� PCEPCKF
EJMFUBOUJ[NB�W� TMPWFOTLFN�[HPEPWJOPQJTKV
� LJ� HB� KF

�� 7F¦�P�QSPCMFNV�OBDJPOBMJ[JSBOFHB�QPHMFEB�OB�[HPEPWJOP�QSJ
4MPWFODJI�HM���ÀUJI
�1PHMBWKF�J[�OBDJPOBMJ[JSBOF�[HPEPWJOF
�TUS�
����TM�

�� ,PCMBS
�-JOIBSU
�TUS�������(TQBO
�1JTNB�"��5��-JOIBSUB
�TUS�
�����.PSBWFDo(SBGFOBVFSo4DINJEU
�-JOIBSU
�TUS������

CJMP�LPOFD� ÝFMF� [�OB� [B¦FULV� BQPTUSPGJSBOP� TLVQJOP
QSWJI� OB� BWTUSJKTLJI� VOJWFS[BI� ÝPMBOJI� TMPWFOTLJI
[HPEPWJOBSKFW���

5B�­EJMFUBOUJ[FN­�P[JSPNB�SPNBOUJ¦OB�OFLSJUJ¦�
OPTU�TF�KBTOP�LBäF�äF�W�QSWJ
�W�TMPWFOÝ¦JOJ�OBUJTOKFOJ
[HPEPWJOTLJ� LOKJHJ� "OUPOB� ,SFNQMB� %PHPEJWÝJOF
ÝUBKFSTLF�[FNMKF��;�QPTFCOJN�QPHMFEPN�OB�4MPWFODF
�LJ
KF� MFUB� ����� J[ÝMB� W�(SBEDV��7� OKFK� KF� UB� OBSPEOP�
CVEJUFMKTLJ� äVQOJL� J[� 4MPWFOTLJI�(PSJD� T� ÝUFWJMOJNJ
OFNPHP¦JNJ� SB[MBHBNJ� LSBKFWOJI� JO� ESVHJI� JNFO
VUFNFMKFWBM� TMPWBOTUWP� *MJSPW
� /PSJLPW� JO� WTFI� WSTU
7FOFUPW�� WPKBÝLB� [HPEPWJOB� QSPTUPSB� NV� KF� J[SB[
TMPWFOTLF�CPKFWJUPTUJ� JO� TVQFSJPSOPTUJ�OBE� TPWSBäOJ�
LJ
�OKFHPWJ�QPTQMPÝFOJ
�OFLSJUJ¦OJ�JO�SPNBOUJ¦OJ�PQJTJ
MKVETLFHB� OB¦JOB� äJWMKFOKB� QB� TP� W� TNJTMV� )FSEFS�
KFWJI� JEFBMJ[JSBOJI� QSFETUBW� QPW[EJHPWBMJ� 4MPWFODF
OBE�OKJIPWF�TPTFEF��1PEPCOP�SPNBOUJ¦OP�OBSBWOBOB
KF�CJMB�UVEJ�;HPEPWJOB�TMPWFOTLFHB�OBSPEB�+BOF[B�5S�
EJOF��,OKJHP
�LJ�KF�QSWJ�QPTLVT�OBDJPOBMOF�[HPEPWJOF
4MPWFODFW� W� TMPWFOÝ¦JOJ
� KF� 5SEJOB� OBQJTBM� ����� ÝF
LPU�EJKBL�JO�QSFE�TWPKJN�ÝUVEJKFN�[HPEPWJOF�JO�HFP�
HSBGJKF�OB�%VOBKV
�QSJ�4MPWFOTLJ�.BUJDJ�W�-KVCMKBOJ
QB� KF� J[ÝMB� ÝFMF��������FQSBW� TF� KF� BWUPS� QP� PQSBW�
MKFOFN� ÝUVEJKV� [BWFEBM� OKFOJI� WFMJLJI� TUSPLPWOJI
TMBCPTUJ� 	­¦F� KJI� OJ� W� 7BMWB[PSKV� <QPEBULPW
� PQ�� 1�
À�>
�OBÝFM�TFN�KJI�W�LBLJ�[HPEPWJOTLJ�OPWFMJ­

�TP�QSJ
OKFOJ� PCKBWJ� QSFWMBEBMJ� OBSPEOP�LPOTUJUVUJWOJ� FMF�
NFOUJ
�LBKUJ�QP�NOFOKV�­P¦FUB�OBSPEB­
�+BOF[B�#MFJ�
XFJTB
�KF�­OBSPE�CSF[�[HPEPWJOF�QPQPUOJL�CSF[�QPU�
OFHB�MJTUB­�JO�KF�­[HPEPWJOB
�LJ�KP�UVKFD�QJÝF�LBDFNV
OBSPEV
�LSVI
�LJ�HB�SFäF�NB¦FIB�OFMKVCMKFOJN�PUSP�
LPN­���

ÀF�CPMK� QB� KF� QPNBOKLBOKF� WTBLF� TUSPLPWOF� LSJ�
UJ¦OPTUJ� JO� VUJMJUBSJTUJ¦OP� SB[VNFWBOKF� [HPEPWJOF
QSJIBKBMP� EP� J[SB[B� W� EFMJI
� LJ� TP� W� JTUFN� ¦BTV� T
GBOUBTUJ¦OJN�FUJNPMPHJ[JSBOKFN�EPLB[PWBMB�OF�MF
�EB
TP� 4MPWFODJ� LPU� BWUPIUPOJ� QSFCJWBMDJ� äF� PE� OFLEBK
QSFCJWBMJ�OB�TWPKJI�TFEBOKJI�UMFI
�BNQBL�UVEJ
�EB�TP
QSJQBEBMB� 4MPWBOPN�OBKSB[MJ¦OFKÝB� TUBSB� MKVETUWB� OB
WTFI� USFI� DFMJOBI� TUBSFHB� TWFUB���� &EFO� OBKCPMK� SB�
EJLBMOJI� BQPTUPMPW� BWUPIUPOJTUJ¦OJI� UFPSJK� KF� CJM
TQPEOKFÝUBKFSTLJ� äVQOJL�%BWPSJO� 5STUFOKBL
� LJ� KF� W
TMPWFOTLJI� ¦BTPQJTJI� VTQFM� VWFMKBWMKBUJ� TWPKF� UF[F
OBTQSPUJ�LSJUJ¦OFNV�JO�WFMJLP�CPMK�USF[OFNV�LVTUPTV
,SBOKTLFHB� EFäFMOFHB� NV[FKB� %SBHPUJOV� 	,BSMV

%FäNBOV��&OB�PE�QPTMFEJD� UBLÝOF� [BUPIMF�LMJNF� W
TMPWFOTLFN� UBCPSV
� LKFS� KF� CJMB� WTBLB� LSJUJLB� OF[B�
äFMFOB
�TBK�EB�KF�QPIWBMF�WSFEFO�äF�USVE�TBN�OF�HMFEF
OB�WSFEOPTU�SF[VMUBUB
�KF�CJMB
�EB�KF�%FäNBO
�LJ�NV
KF�LBTOFKF�VTQFMP�[B�,SBOKTLJ�EFäFMOJ�NV[FK�[HSBEJUJ
OPWP� QBMB¦P� 	����
� JO� LJ� KF� W� [OBOTUWFOFN� TWFUV

�� (M�� (SBGFOBVFS
� ;HPEPWJOPQJTKF� OB� 4MPWFOTLFN
� TUS�� ��� TM��
JTUJ
�0C�TUPMFUOJDJ�[BWFULPW
�TUS�����TM���+BOÝB�;PSO
�)JTUPSJWOP
ESVÝUWP�[B�,SBOKTLP
�TUS����TM�

�� $JUJSBOJ� #MFJXFJTPWJ� TUBWLJ� TP� PCKBWMKFOJ� W� QJTNV
� LJ� KF� EFM
QSFEHPWPSB�L�5SEJOPWJ�LOKJHJ�

�� 0� BWUPIUPOJTUJ¦OJI� UFPSJKBI� QSJ� 4MPWFODJI� HM�� ÀUJI
� &K� LP
HPMUOFÝ�EP�UV�MF
�TUS�����TM�
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QPTUBM� [OBO� [� PELSJUKFN� LPMJÝ¦� OB� -KVCMKBOTLFN
CBSKV�JO�KF�[BUP�UVEJ�PSHBOJ[JSBM�QSWJ�BWTUSJKTLJ�BOUSP�
QPMPÝLJ� JO� QSB[HPEPWJOTLJ� LPOHSFT� W� -KVCMKBOJ
	����

�QSFTUPQJM�OB�OFNÝLP�TUSBO�JO�QPTUBM�FEFO�PE
WPEJUFMKFW�OFNÝLF�TUSBOLF�OB�,SBOKTLFN���

.FKP�NFE�OFLSJUJ¦OJN� JO� MKVCJUFMKTLJN�VLWBSKB�
OKFN�[�[HPEPWJOP�JO�[OBOPTUKP�KF�TMPWFOTLP�[HPEP�
WJOPQJTKF� QSFTUPQJMP� PLSPH� MFUB� ����
� W� ¦BTV
� W
LBUFSFN�KF�VTQFM�'SBO�-FWTUJL�W�TSEJUFN�LVMUVSOFN
TQPQBEV�VWFMKBWJUJ�LSJUJ¦OB�OB¦FMB� JO� TQMPI�TWPCPEP
LSJUJLF� W� MJUFSBUVSJ� JO� QPTMFEJ¦OP� UVEJ� W� [OBOPTUJ�
1SFMPN� W� [HPEPWJOPQJTKV� KF� CJM� [WF[BO� T� TLVQJOP
ÝFTUJI� [HPEPWJOBSKFW
� PE� LBUFSJI� KF� ÝUJSJ� o� QPMFH� äF
PNFOKFOFHB�'SBODB�,PTB
�ÝF�+PTJQB�"QJIB
�4JNPOB
3VUBSKB� JO� *WBOB�7SIPWDB�o�OB� TWPKJ� SJTCJ� VQPEPCJM
UVEJ�)JOLP�4NSFLBS
�NFEUFN�LP� KF�'SBOB�ÀVLMKFUB
JO�"OUPOB�,BTQSFUB� TQSFHMFEBM��;B� UP� TLVQJOP�P[J�
SPNB�LBS�HFOFSBDJKP�o�WTJ�TP�CJMJ�OBNSF¦�SPKFOJ�NFE
MFUPNB� ����� JO� ����
� WTJ� 	SB[FO� ÀVLMKFUB
� TP� ÝUV�
EJSBMJ� TSFEJ� TFEFNEFTFUJI� MFUJI� ���� TUPMFUKB� UFS� PL�
WJSOP�PLSPH������[B¦FMJ�T�TWPKJNJ�[OBOTUWFOJNJ�PC�
KBWBNJ� o� KF� CJMP� [OB¦JMOP� QSFEWTFN� USPKF�� ;� [HP�
EPWJOPQJTOFHB� TUBMJÝ¦B� OBKQPNFNCOFKÝB� KF� CJMB� OKJ�
IPWB�UFäOKB�QSFV¦FWBUJ�TMPWFOTLP�QSFUFLMPTU�OB�QPE�
MBHJ�LSJUJ¦OP�QSFUSFTFOJI�[HPEPWJOTLJI�WJSPW
�UP�KF�OB
QPEMBHJ�OB¦FM�IJTUPSJ[NB
�LJ�KF�[B[OBNPWBM�FWSPQTLP
JO� ÝF� QPTFCFK� OFNÝLP� JO� BWTUSJKTLP� [HPEPWJOPQJTKF
ESVHF� QPMPWJDF� ���� TUPMFUKB�� %SVHB� UFäOKB
� LJ� KF
[B[OBNPWBMB� PNFOKFOP� TLVQJOP� [HPEPWJOBSKFW
� LJ
QB�ILSBUJ�WFOEBSMF�OJ�CJMB�TBNP�FLTLMV[JWOP�OKJIPWB

KF� CJMB� UFäOKB� QP� VWFMKBWMKBOKV� TMPWFOÝ¦JOF� W� PCSBW�
OBWBOKV� TMPWFOTLF� [HPEPWJOF�� 5P� KF� OB� FOJ� TUSBOJ
QSJQFMKBMP�EP�QSWJI�TMPWFOTLJI�TUSPLPWOJI�[HPEPWJO�
TLJI�¦BTPQJTPW�o�W�-KVCMKBOJ�TP�UP�CJMB�PE�MFUB�����
*[WFTUKB�.V[FKTLFHB�ESVÝUWB�[B�,SBOKTLP
�W�.BSJCPSV
QB�PE�MFUB������0BTPQJT�[B�[HPEPWJOP�JO�OBSPEPQJTKF�o
OB�ESVHJ�TUSBOJ�QB�OJ�CJMP�OJ¦�NBOK�QPNFNCOP
�EB�TF
KF�UBLP�J[PCMJLPWBMB�TMPWFOTLB�TUSPLPWOB�[HPEPWJOP�
QJTOB� UFSNJOPMPHJKB�� 5SFUKB� [OB¦JMOPTU� UF� QJPOJSTLF
HFOFSBDJKF�QB�KF�CJMP�VWFMKBWMKBOKF�W�QSFEIPEOFN�PC�
EPCKV�QSFDFK�[BOFNBSKFOFHB�-JOIBSUPWFHB�LPODFQUB
OBDJPOBMOF� [HPEPWJOF� 4MPWFODFW
� QP� LBUFSFN� QSP�
TUPS� [HPEPWJOTLF� PCSBWOBWF� OJ� CJM� [BNFKFO� T� QPMJ�
UJ¦OJNJ
� UP� KF�EFäFMOJNJ� JO�ESäBWOJNJ�NFKBNJ
� BN�
QBL�[�KF[JLPWOJNJ�P[JSPNB�FUOJ¦OJNJ���

,FS�OB�UFN�NFTUV�OJ�NPHP¦F�PCSBWOBWBUJ�EFMB�JO
QPNFOB�WTBLFHB�PE�ÝFTUJI�[HPEPWJOBSKFW
�T�LBUFSJNJ
TF� KF� [HPEJM� QSFMPN� W� TMPWFOTLFN� [HPEPWJOPQJTKV

OBK� LPU� OFLF� WSTUF� QBST� QSP� UPUP� J[QPTUBWJN� TBNP
OBKQPNFNCOFKÝFHB�NFE�OKJNJ�o�'SBODB�,PTB����,PT
KF�CJM�UJTUJ
�LJ�KF�OBKCPMK�LPOTFLWFOUOP�VWFMKBWMKBM�WTF

�� ,BLP� OFQPNJSMKJWP� TP� %FäNBOPWP� ­PEQBEOJÝUWP­� EPKFNBMJ
4MPWFODJ
� [FMP� OB[PSOP� QSJ¦BKP� LBSJLBUVSF� UJTUFHB� ¦BTB�� (M�
(MPCP¦OJL
� ��� KF[OJI� NPä
� ��� [HPEC� P� TMPWFOTLJ� LBSJLBUVSJ

TUS�����TM�

�� (M��(SBGFOBVFS
�0C�TUPMFUOJDJ�[BWFULPW
�TUS�����TM���JTUJ
�1PNFO
EFMB�'SBODB�,PTB
�TUS������TM�

�� (M��(SBGFOBVFS
�1PNFO�EFMB�'SBODB�,PTB
�TUS������TM�

USJ� QPTUVMBUF
� LJ� TJ� KJI� KF� [BEBMB� OKFHPWB� HFOFSBDJKB�
.FE�WTFNJ�KF�CJM�FEJOJ
�LJ�KF�EPTMFEOP�PCKBWMKBM�TBNP
W�TMPWFOÝ¦JOJ� 	J[KFNB�TUB�EWF� SB[QSBWJ
�LJ� TP�NV� KJI
äF�QP�QSPQBEV�"WTUSP�PHSTLF�NPOBSIJKF�JO�W[QPTUB�
WJUWJ� ,SBMKFWJOF� 4SCPW
�)SWBUPW� JO� 4MPWFODFW�NBMP
QSFE�TNSUKP�UJTLBMJ�W�#FPHSBEV

�¦FQSBW�CJ�NV�VQP�
SBCB� OFNÝ¦JOF
� LJ� KP� KF� TFWFEB� UBLP� LPU� PTUBMJ� QP�
QPMOPNB�PCWMBEBM
�QSJOFTMB�NOPHP�WF¦KP�PENFWOPTU
TWPKFHB� EFMB� JO� T� UFN� UVEJ� TUSPLPWOJ� VHMFE� NFE
LPMFHJ� W� NPOBSIJKJ��.FE� WTFNJ� KF� OBKCPMK� PEMP¦OP
OBQFM� TWPKF� TJMF� W� TNFSJ� OBQJTBUJ� PCTFäOP� TJOUF[P
[HPEPWJOF� 4MPWFODFW� W� TSFEOKFN� WFLV� JO� UBLP� OB
OFL� OB¦JO� EPLPO¦BUJ� EFMP
� LJ� HB� KF� [BTUBWJM� äF
-JOIBSU
�B�KF�QSJ�UFN�QSJÝFM�MF�EP�LBSPMJOÝLF�EPCF��7
UB� OBNFO� KF� OBQJTBM� DFMP� WSTUP� SB[QSBW� JO� QSFEMPäJM
UVEJ�LPODFQU
�WFOEBS�TF�4MPWFOTLB�.BUJDB
�LJ�OBK�CJ
EFMP�[BMPäJMB
�QSPKFLUB�OJ� MPUJMB�EPWPMK�SFTOP� JO�QSF�
NJÝMKFOP�JO�NPäOPTU
�EB�CJ�äF�QSWB�HFOFSBDJKB�[OBO�
TUWFOFHB� [HPEPWJOPQJTKB� PLSPOBMB� TWPKF� EFMP� [� PC�
TFäOP� [OBOTUWFOP� TJOUF[P� TMPWFOTLF� [HPEPWJOF
� KF
CJMB� [BQSBWMKFOB�� 7TFLBLPS� ,PTPW� OBKQPNFNCOFKÝJ
EPTFäFL� QB� TP� OKFHPWF� PCKBWF� WJSPW��/KFHPWP�(SB�
EJWP�[B�[HPEPWJOP�4MPWFODFW�W�TSFEOKFN�WFLV
�LKFS�KF�W
QFUJI� LOKJHBI� LSJUJ¦OP� QSFUSFTFM� JO� PCKBWJM� WTF� QP�
[OBOF�WJSF�[B�[HPEPWJOP�TMPWFOTLFHB�QSPTUPSB�[B�PC�
EPCKF� NFE� ���� JO� ����
��� KF� QSJ� 4MPWFODJI� JNFMP
WMPHP
�LJ�KF�CJMB�QSJ�/FNDJI�OBNFOKFOB�.POVNFOUJ
(FSNBOJBF�)JTUPSJDB� JO�LBUFSF�ÝF�WFEOP�PCTUPKF¦F
�B
äF�[EBWOBK�QSFTFäFOP�HFTMP�4BODUVT�BNPS�QBUSJBF�EBU
BOJNVN
� PELSJWB� QBUSJPUTLF� OBHJCF
� J[� LBUFSJI� KF
[SBTMB
� JO� QPTMBOTUWP
� LJ� HB� KF� TQSWB� OPTJMB��,PTPWP
(SBEJWP� KF� PEHPWBSKBKP¦F� EVIV� IJTUPSJ[NB� [BEPWP�
MKJMP�UFäOKJ�QP�[OBOTUWFOPTUJ
�LJ�KF�W�QSFEIPEOJ�EPCJ
NBOKLBMB�� TF� QSBWJ� UFäOKJ
� EB� TF� QPEPCB� TMPWFOTLF
[HPEPWJOF
� LPU� KP� KF� [BTUBWJM� -JOIBSU
� PQSF� OB� LSJ�
UJ¦OP�QSFUSFTFOF�WJSF�JO�T�UFN�OB�[BOFTMKJWB�EFKTUWB
�T
¦JNFS�KF�CJMB�UB�QPEPCB�UVEJ�EPLPO¦OP�MFHJUJNJSBOB�
7�PCMJLPWBOKV�OBDJPOBMOF�[HPEPWJOTLF�TMJLF�4MPWFO�
DFW� HSF� [BUP� 'SBODV� ,PTV� QPMFH� -JOIBSUB� OBKWJÝKF
NFTUP�JO�OKFHPW�UP[BEFWOJ�QPNFO�KF�OFNBSB�OBKCPMK
UP¦OP� PQSFEFMJM� -KVENJM� )BVQUNBOO
� WPEJMOJ� TMP�
WFOTLJ�[HPEPWJOBS�NFE�PCFNB�WPKOBNB
�LP�KF�äF�MF�
UB������[BQJTBM��­,EPS�TF�KF�IPUFM�ÝF�QSFE�USJEFTFUJNJ
MFUJ� <U�K�� OB� [B¦FULV� ���� TUPM�
� PQ��1�� À�>� TF[OBOJUJ� T
TMPWFOTLJN� TSFEOKJN�WFLPN
� KF�CJM� W�OBKWF¦KJ� TUJTLJ�
*NFM�KF�TJDFS�OB�SB[QPMBHP�OFLBK�TMJ¦JD�P�TFMJUWJ�4MP�
WFODFW
�P�OKJIPWJ�PTWPCPEJUWJ�[B�4BNB
�P�QPLSJTUKB�
OKFOKV� W� PTNFN� TUPMFUKV
� QSJQPWFEPWBMP� TF� NV� KF
UVEJ�P�CBWBSTLP�GSBOLPWTLFN�HPTQPTUWV
�P�.FUPEV
JO�,PDMKV
�P�LNF¦LJI�VQPSJI� JO� UVSÝLJI�CPKJI
� UPEB
QP� QSBWJDJ� TF� KF� NPHMP� EWPNJUJ
� BMJ� TF� EB� J[� UFHB
TFTUBWJUJ�[HPEPWJOB�JO�QPTFCFK�TMPWFOTLB�[HPEPWJOB�
������0TUBMB�CP�UPSFK�USBKOB
�WFMJLB�[BTMVHB�������'SBODB
,PTB
� EB� KF� LPO¦OP� QSFUSFTFM� TSFEJ� UF� SFWÝ¦JOF� WFTU
TMPWFOTLJI� [HPEPWJOBSKFW
� LP� KF� J[EBM� ����� QSWP
LOKJHP� TWPKFHB� (SBEJWB� [B� [HPEPWJOP� 4MPWFODFW� W

�� ,PT
�(SBEJWP��o��
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TSFEOKFN� WFLV
� LKFS� KF� [CSBM� LPU� TLSPNFO� TSFE�
OKFÝPMTLJ�QSPGFTPS�[�OBSBWOPTU�HBOMKJWP�MKVCF[OJKP�JO
QPäSUWPWBMOPTUKP�WTF
�LBS�TF�KF�EBMP�OBKUJ�P�QSWJ�EPCJ
TMPWFOTLF� [HPEPWJOF��4�QSFTFOF¦FOKFN� TF� KF� WJEFMP

EB�PCTUPKJ�[B�OKP�ÝF�LBLP�ESBHPDFOP�HSBEJWP
�LJ�HB�KF
USFCB�TBNP�FOLSBU�QPHMFEBUJ� T� TMPWFOTLJNJ�OBNFTUP
[�OFNÝLJNJ�P¦NJ
�EB�TF�TQP[OB
�EB�TBNP�[BUP�UBLP
EPMHP� OJTNP� EPCJMJ� P� TWPKJ� [HPEPWJOJ� TMPWFOTLFHB
PEHPWPSB
�LFS�TNP�WFEOP�WQSBÝFWBMJ�OFNÝLP�­��

1SFMPN�W� TMPWFOTLFN�[HPEPWJOPQJTKV� KF�CJM�OBK�
UFTOFKF� QPWF[BO� [� EFKTUWPN� o� JO� UV� TNP� LPO¦OP
QSJÝMJ�EP�UFNF
�OBQPWFEBOF�W�OBTMPWV�UFHB�QSJTQFWLB
o� EB� HB� KF� PQSBWJMB� HFOFSBDJKB
� LJ� TJ� KF� TWPKP� TUSP�
LPWOP� J[PCSB[CP�QSJEPCJMB�OB�BWTUSJKTLJI�VOJWFS[BI�
0E�ÝFTUJI�JNFOPWBOJI�[HPEPWJOBSKFW�TP�ÝUJSKF�	ÀVL�
MKF
�"QJI
�7SIPWFD
�,PT
�ÝUVEJSBMJ�[HPEPWJOP�OB�%V�
OBKV
�EWB�	,BTQSFU
�3VUBS
�QB�W�(SBEDV��#JMJ�TP�NFE
QSWJNJ� TMPWFOTLJ� [HPEPWJOBSKJ
� LJ� TP� TF� TWPKFHB� QP�
LMJDB�OBV¦JMJ� W�PLWJSV� SFGPSNJSBOFHB� ÝUVEJKB� [HPEP�
WJOF
�LJ�KF�CJM�TFTUBWOJ�EFM�SFGPSNF�BWTUSJKTLFHB�TSFE�
OKFHB� JO� WJTPLFHB� ÝPMTUWB
� J[QFMKBOF� QPE� WPETUWPN
HSPGB�-FB�5IVO�)PIFOTUFJOB�PE������OBQSFK��1P�
EBMKÝBOKF� HJNOB[JKF� OB� PTFN� MFU
� VWFECB� QSFENFU�
OFHB�QPVLB�JO�QPWF¦BOKF�ÝUFWJMB�VS�[B�[HPEPWJOP�JO�[
OKP� QPWF[BOP� HFPHSBGJKP
� KF� QPTUBWJMP� [BIUFWP� QP
WF¦KFN� ÝUFWJMV� HJNOB[JKTLJI� QSPGFTPSKFW� [HPEPWJOF

LJ�TP�NPSBMJ�ILSBUJ�EPCJUJ�UVEJ�CPMKÝP�TUSPLPWOP�J[P�
CSB[CP��5P�KF�[BIUFWBMP�UVEJ�SFGPSNP�WJTPLPÝPMTLFHB
ÝUVEJKB
� LKFS� KF� CJM� 5IVO� PEMP¦FO� W� BWTUSJKTLJ� PLWJS
QSFTBEJUJ�OFNÝLJ�V¦OJ� TJTUFN��5BLP� TP�OBTUBMF� GJMP�
[PGTLF�GBLVMUFUF
�LPU�KJI�W�CJTUWV�QP[OBNP�ÝF�EBOFT

[� PSHBOJ[JSBOJN� ÝUVEJKFN� QPTBNF[OJI� QSFENFUOJI
TLVQJO� [B� QPLMJD� HJNOB[JKTLJI� QSPGFTPSKFW�� 7� UFN
PLWJSV� TF� KF� ÝUVEJK� [HPEPWJOF� PCJ¦BKOP� QPWF[PWBM� [
HFPHSBGJKP
�ÝUVEFOUKF�QB�TP�NPSBMJ�QPTMVÝBUJ�ÝF�OFN�
Ý¦JOP� LPU� TSFEOKFÝPMTLJ� V¦OJ� KF[JL� UFS� HSÝ¦JOP� JO
MBUJOÝ¦JOP� LPU� KF[JLB� WJSPW�� ,P� TP� CJMJ� WQFMKBOJ� ÝF
[HPEPWJOTLJ� TFNJOBSKJ� o� OB� %VOBKV� äF� PE� ����
	QPMFH� UFHB� KF� QSJ� UBNLBKÝOKJ� VOJWFS[J� PE� ����� EF�
MPWBM�ÝF�*OTUJUVU�GàS�ÚTUFSSFJDIJTDIF�(FTDIJDIUTGPSTDIVOH

TQFDJBMJ[JSBO�[B�SB[JTLPWBOKF� JO�QPV¦FWBOKF�OB�QPE�
SP¦KV� QPNPäOJI� [HPEPWJOTLJI� WFE

� W� (SBEDV� PE
�����JO�W�*OOTCSVDLV�PE������o�LKFS�TP�ÝUVEFOUKF�PC
MBTUOFN� EFMV� OB� WJSJI� QSJEPCJWBMJ� NFUPEJ¦OB� JO
PCSUOB� [OBOKB
� KF� ÝUVEJK� [HPEPWJOF� EPCJM� NPEFSOP
PCMJLP� JO� KF� ÝUVEFOUF� QPMFH� V¦JUFMKTLFHB� QPLMJDB
VTQPTBCMKBM�UVEJ�[B�SB[JTLPWBMOP�EFMP���

0E�QSPGFTPSKFW
� LJ� KJI� KF�QSJ� TWPKFN� ÝUVEJKV� QP�
TMVÝBMB�HFOFSBDJKB� [HPEPWJOBSKFW
� T� LBUFSP� KF� [WF[BO
[B¦FUFL� TMPWFOTLFHB� [OBOTUWFOFHB� [HPEPWJOPQJTKB

TP� OB� QPEMBHJ� EPTUPQOF� EPLVNFOUBDJKF� QPESPCOJ
QPEBULJ� [OBOJ� MF� [B� ÝUVEJK� 'SBODB� ,PTB
� LJ� QB� TP
MBILP� QSFDFK� SFQSF[FOUBUJWOJ� UVEJ� [B� PTUBMF� USJ� OB
%VOBKV� ÝUVEJSBKP¦F� [HPEPWJOBSKF
� TBK� TP� VOJWFS[P
PCJTLPWBMJ�W� JTUFN�BMJ�QSJCMJäOP�FOBLFN�¦BTV
�NFE�

�� )BVQUNBOO
�	PDFOB�LOKJHF�
�.JMLP�,PT
�TUS������
�� (M��-IPUTLZ
�½TUFSSFJDIJTDIF�)JTUPSJPHSBQIJF
�TUS������TM�

UFN� LP� KF� [B� QSPGFTPSKF
� LJ� TUB� KJI� OB� VOJWFS[J� W
(SBEDV� QPTMVÝBMB� QSFPTUBMB� EWB� [HPEPWJOBSKB� J[� UF
HFOFSBDJKF
� OFLBK� QPEBULPW� [OBOJI� MF� [B� 4JNPOB
3VUBSKB��'SBOD�,PT
� LJ� KF� CJM� LNF¦LJ� TJO� J[� PLPMJDF
ÀLPGKF� -PLF
� KF� [HPEPWJOP� OB� %VOBKV� ÝUVEJSBM� W
MFUJI� ����o����� P[�� ����� JO� KF� QSJ� UBLSBUOJI� QSP�
GFTPSKJI� EPCJM� PEMJ¦OP� IJTUPSJ¦OP� JO� GJMPMPÝLP� J[P�
CSB[CP��1PNPäOF�[HPEPWJOTLF�WFEF�KF�UBLP�QPTMVÝBM
QSJ� 5IFPEPSKV� 4JDLMV
� FOFNV� PE� QBUSJBSIPW� NP�
EFSOF� EJQMPNBUJLF� JO� EFKBOTLFNV�VUFNFMKJUFMKV� *O�
ÝUJUVUB� [B� BWTUSJKTLF� [HPEPWJOTLF� SB[JTLBWF� 	*OTUJUVU
GàS� ÚTUFSSFJDIJTDIF� (FTDIJDIUTGPSTDIVOH
�� "WTUSJKTLP
[HPEPWJOP� KF� QPTMVÝBM� QSJ� PEMJ¦OFNV� QP[OBWBMDV
TSFEOKFWFÝLJI� WJSPW� 0UUPLBSKV� -PSFO[V
� TUBSPWFÝLP
[HPEPWJOP�KF�QSFEBWBM�.BY�#àEJOHFS
�NFEUFN�LP�KF
QSFEBWBOKB� J[� PC¦F� TSFEOKFWFÝLF� JO� OPWPWFÝLF
[HPEPWJOF�PCJTLPWBM�QSJ�)FJOSJDIV�;FJ�CFSHV�UFS�PC
LPODV� ÝUVEJKB� UVEJ� QSJ� "VHVTUV� 'PVSOJFSKV�� 1PMFH
[HPEPWJOF� KF� ,PT� QPTMVÝBM� UVEJ� QSFEBWBOKB� J[� HFP�
HSBGJKF�QSJ�'SJFESJDIV�4JNPOZKV�JO�TMBWJTUJLP�QSJ�TWP�
KFN� SPKBLV� 'SBOV� .JLMPÝJ¦V
� LJ� KF� W� TWPKJ� TUSPLJ
VäJWBM�OJ¦�NBOKÝJ�VHMFE�LPU�4JDLFM�NFE�[HPEPWJOBSKJ�
ÀUVEJK� KF� [BLMKV¦JM� [� PQSBWMKFOP� EPNB¦P� OBMPHP
	)BVTBSCFJU

� LJ� KF� CJMB� OBKWJÝKF� PDFOKFOB
� JO� T� QSP�
GFTPSTLJNJ� J[QJUJ� J[� [HPEPWJOF� JO� HFPHSBGJKF� LPU
HMBWOJNB� QSFENFUPNB� JO� TMBWJTUJLF� LPU� TUSBOTLJN

UFS�T�QSFJ[LVTJ�[OBOKB�J[� MBUJOÝ¦JOF
�HSÝ¦JOF�JO�OFN�
Ý¦JOF��4�UFN�KF�CJM�VTQPTPCMKFO�[B�QPVL�T�TMPWFOTLJN
JO�OFNÝLJN�V¦OJN� KF[JLPN��/BTMFEOKF� MFUP� 	����

KF� [� EJTFSUBDJKP� (SJFDIJTDI�NBLFEPOJTDIF� "OHFMFHFO�
IFJUFO� XÊISFOE� EFT� [XFJUFO� NBLFEPOJTDIFO� ,SJFHFT
EPTFHFM�ÝF�EPLUPSTLJ�OBTMPW���

7� (SBEDV� QSPGFTPSTLB� JNFOB� OJTP� CJMB� UBLP
[WFOF¦B� LPU� OB� %VOBKV
� WFOEBS� TP� ÝUVEFOUKF� UVEJ
UBN�EPCJMJ� WF¦� LPU� TPMJEOP� [HPEPWJOTLP� J[PCSB[CP�
,PTPW�WSTUOJL�4JNPO�3VUBS
�LJ�KF�QSBW�UBLP�LPU�,PT
JO� UVEJ� LPU� ÝUFWJMOJ� ESVHJ� TMPWFOTLJ� JOUFMFLUVBMDJ
UJTUFHB� JO�QP[OFKÝFHB�¦BTB�W�TPDJBMOFN�P[JSV� J[IBKBM
J[� LNF¦LJI� WSTU
� KF� W� (SBEDV� ÝUVEJSBM� NFE� MFUPNB
����� JO� ������ 5VEJ� OKFHPWB� HMBWOB� QSFENFUB� TUB
CJMB� [HPEPWJOB� JO� HFPHSBGJKB
� TUSBOTLJ� QB� OFNÝ¦JOB

QPTMVÝBM� QB� KF� UVEJ� QSFEBWBOKB� J[� TMBWJTUJLF�� .FE
OKFHPWJNJ� QSPGFTPSKJ� [HPEPWJOF� TUB� CJMB� +PIBOO
8FJTT� [B�PC¦P�[HPEPWJOP� JO�'SBO[�,SPOFT� [B� BWT�
USJKTLP� [HPEPWJOP
� LJ� TF� KF� W� TWPKJI� SB[JTLBWBI
VLWBSKBM� UVEJ� [� [HPEPWJOP� TMPWFOTLFHB� EFMB� ÀUBKFS�
TLF
�NFE�ESVHJN�T�DFMKTLJNJ�HSPGJ��4MBWJTUJLP�KF�QP�
TMVÝBM� QSJ� 4MPWFODV� (SFHPSKV� ,SFLV
� LJ� KF� CJM� QSWJ
QSPGFTPS�TMBWJTUJLF�OB�UBNLBKÝOKJ�VOJWFS[J
�HFPHSBGJKP
QB�QSJ�"EBNV�8PMGV���

1PNFO�BWTUSJKTLJI�VOJWFS[�OB�%VOBKV�JO�W�(SBE�
DV�[B�[B¦FUFL�TMPWFOTLFHB�[OBOTUWFOFHB�[HPEPWJOP�
QJTKB� KF� FWJEFOUFO�� 1SWB� TLVQJOB� TMPWFOTLJI� [HP�
EPWJOBSKFW
� LJ� KF� QSJ� TWPKFN� [HPEPWJOBSTLFN� EFMV
EPTMFEOP� J[IBKBMB� J[� WJSPW� JO� OKJIPWF� LSJUJLF
� LJ� KF

�� (SBGFOBVFS
�1PNFO�EFMB�'SBODB�,PTB
�TUS������TM�
�� (SBGFOBVFS
�.FTUP�4JNPOB�3VUBSKB
�TUS�����
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[B¦FMB� VQPSBCMKBUJ� NPEFSOF� UFIOJLF� JO� NFUPEF
� T
LBUFSJNJ� ÝF� EBOFT� MFHJUJNJSBNP� [OBOTUWFOPTU� OBÝJI
[HPEPWJOTLJI�SB[JTLBW
�TWPKJI�EPTFäLPW�OF�CJ�NPHMB
EPTF¦J�CSF[�WTFCJOTLFHB�JO�PCSUOFHB�[OBOKB
�LJ�HB�KF
QSJEPCJMB� OB� PNFOKFOJI� EWFI� VOJWFS[BI�� %VOBKTLB
JO�HSBÝLB�VOJWFS[B�TUB�CJMJ�UVEJ�W�OBTMFEOKFN�¦BTV�WTF
EP�QSPQBEB�NPOBSIJKF�NFTUJ
�LKFS� TP� TF� J[ÝPMBMJ� WP�
EJMOJ� TMPWFOTLJ� [HPEPWJOBSKJ
� LJ� TP� OBUP� o� QPEPCOP
LPU� ÝUFWJMOJ� ESVHJ� [OBOTUWFOJLJ� o� QPTUBMJ� QSPGFTPSKJ
OB� MFUB� ����� VTUBOPWMKFOJ� QSWJ� TMPWFOTLJ� VOJWFS[J� W
-KVCMKBOJ� JO� TP� W� TMPWFOTLFN� [HPEPWJOPQJTKV� EFMP�
WBMJ� ÝF� QP� ESVHJ� TWFUPWOJ� WPKOJ��.FE� UFNJ� [HPEP�
WJOBSKJ� KF�[B� J[QPTUBWJUJ�QSFEWTFN�-KVENJMB�)BVQU�
NBOOB
� LJ� KF� [HPEPWJOP� ÝUVEJSBM� W� (SBEDV� JO� UBN
MFUB������UVEJ�EPLUPSJSBM� JO�LJ� KF�EBM�T� TWPKJNJ�QSP�
CMFNTLJNJ�ÝUVEJKBNJ�T�QPESP¦KB�VQSBWOP�VTUBWOF� JO
TPDJBMOF� [HPEPWJOF� TMPWFOTLFNV� TSFEOKFNV� WFLV� W
NBSTJLBUFSFN�P[JSV�OPWP�QPEPCP����/BEBMKF� KF�QP�
USFCOP�PNFOJUJ�.JMLB�,PTB
�TJOB�'SBODB�,PTB
�LJ�KF
QSFE�JO�NFE�QSWP�TWFUPWOP�WPKOP�ÝUVEJSBM�[HPEPWJOP
OB� EVOBKTLJ� VOJWFS[J� JO� KF� QPTUBM� [B� 7MBEJNJSKFN
-FWDFN� LPU� ESVHJ� 4MPWFOFD� ¦MBO� *OÝUJUVUB� [B� BWT�
USJKTLF� [HPEPWJOTLF� SB[JTLBWF�� ,PT� TJ� KF� [OBOTUWFOJ
VHMFE�VTUWBSJM�[MBTUJ�[�J[EBKBNJ�WJSPW
�T�QSPV¦FWBOKFN
BHSBSOF� JO� LPMPOJ[BDJKTLF� [HPEPWJOF� JO� [� PCTFäOP
TJOUF[P�TMPWFOTLF�TSFEOKFWFÝLF�[HPEPWJOF����4QPN�
OJUJ�QB�TF�WFMKB�UVEJ�+PTJQB�ÇPOUBSKB
�LJ�KF�TWPK�ÝUVEJK
[HPEPWJOF� OB�%VOBKV� [BLMKV¦JM� MFUB� ����� [� EPLUP�
SBUPN
�EPTFHFM�OBUP�OB� MKVCMKBOTLJ�VOJWFS[J� ÝF�EPL�
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