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� [� PLVQBDJKP� J[HVCJMB� WMPHP� TSFEJÝ¦B�
#SF[QPTFMOPTU� KF� CJMB� PC¦VUOB� UVEJ� [BSBEJ� QPNBOK�
LBOKB�TVSPWJO�JO�QPNBOKLBOKB�[B�WPKTLP�QPNFNCOF
JOEVTUSJKF��1SBW�UBLP�KF�CJMB�WF¦KB�CSF[QPTFMOPTU�QP�
WF[BOB�[�VLSFQJ�OFNÝLFHB�PLVQBUPSKB
� UP� KF� [� J[TF�
MJUWJKP�TMPWFOTLFHB� J[PCSBäFOTUWB
� J[TFMJUWJKP�4MPWFO�
DFW�JO�OKJIPWJI�ESVäJO
�LJ�TP�TF�QSJTFMJMJ�QP�MFUV�����
UFS� [� J[TFMJUWJKP� QSFCJWBMDFW� PCTBWTLFHB� JO� PCTPUFMK�
TLFHB�QBTV��/FNÝLJ�PLVQBUPS� KF� T� TWPKFHB�[BTFECF�
OFHB� PCNP¦KB� PETUSBOJM� JO� QPQJTBM� MKVEJ
� LJ� TP� CJMJ
EPNB� W� -KVCMKBOJ� JO� KJI� KF� JNFM� [B� OF[BäFMFOF
� UFS
UJTUF
�LJ�TP�UBN�äJWFMJ�LPU�EFMBWDJ�JO�NBMJ�USHPWDJ��7TJ
UJ�VLSFQJ�TP�QPW[SP¦JMJ�QSJUJTL�CFHVODFW�W�-KVCMKBO�
TLP� QPLSBKJOP
� LBS� KF� OFHBUJWOP� WQMJWBMP� OB� JTLBOKF
EFMB�� #SF[QPTFMOPTU� KF� CJMB� PC¦VUOB� UVEJ� W� HSBECF�
OJÝUWV
�[MBTUJ�[BSBEJ�QPNBOKLBOKB�DFNFOUB
�QSBW�UBLP
W� UJTLBSTUWV��-FUB������ TF� KF� [BQPTMJMP� WF¦� EFMBWDFW
TBNP�W�QSFNPHPWOJÝUWV
�LBS�KF�CJMB�QPTMFEJDB�QPUSFC
*UBMJKF
�EB�J[LPQMKF�¦JN�WF¦�QSFNPHB��'BÝJTUJ¦OB�QP�
LSBKJOTLB� VQSBWB� W� -KVCMKBOTLJ� QPLSBKJOJ� KF� WJEFMB
FEJOP�NPäOPTU� [B� [NBOKÝBOKF�CSF[QPTFMOPTUJ� W� KBW�
OJI�EFMJI��

� 5PNBäJO�%BLJ¥
�"OBMJ[B�CSF[QPTFMOPTUJ
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7JTPLJ�LPNJTBS�NFE�TMPWFOTLJNJ�äFOBNJ�JO�PUSPLJ
�LJ�TP�CJMJ
PCEBSKFOJ�W�QSFEOPWPMFUOFN�WBTV�	������������
�

(MBWOB� VTUBOPWB
� LJ� KF� JNFMB� OBMPHP� SFHJTUSJSBUJ
CSF[QPTFMOF�EFMBWDF� JO�SB[QPMPäMKJWB�EFMPWOB�NFTUB

QPTSFEPWBUJ� [BQPTMJUFW� JO�EBKBUJ� QPEQPSF� CSF[QPTFM�
OJN�KF�CJMB�#PS[B�EFMB�W�-KVCMKBOJ��;�OBSFECP�WJTP�
LFHB�LPNJTBSKB�[�EOF�����KVOJKB������KF�CJM�QSJ�#PS[J
EFMB�[BSBEJ�VSFEJUWF�QPWQSBÝFWBOKB� JO�QPOVECF�EFMB
VTUBOPWMKFO� 1PLSBKJOTLJ� OBNFTUJUWFOJ� VSBE� 	6GGJDJP
QSPWJODJBMF�EJ�DPMMPDBNFOUP
���6SFEJUFW�QPWQSBÝFWB�
OKB� JO�QPOVECF�EFMB� KF� JNFMB�OBNFO�VHPUPWJUJ
� LP�
MJLP�EFMBWDFW�KF�CJMP�OB�DFMPUOFN�P[FNMKV�QPLSBKJOF
OB�SB[QPMBHP�JO�TLSCFUJ�[B�OKJIPWP�OBNFTUJUFW�QSFE�
WTFN�W�LSBKV�OKJIPWFHB�CJWBOKB��5F�QPTMF�KF�PQSBWMKBM
PNFOKFOJ�VSBE��7�WTBLJ�PC¦JOJ�TF�KF�VTUBOPWJM�PEEF�
MFL� OBNFTUJUWFOFHB� VSBEB
� LJ� HB� KF� WPEJM� [BVQOJL
#PS[F�EFMB��/KFNV�KF�CJMB�QPWFSKFOB�TLSC�[B�OBNF�
Ý¦BOKF� EFMBWDFW� J[� PCNP¦KB� PC¦JOF�� ;B� OBNFÝ¦BOKF
EFMPKFNBMDFW
� LJ� TP� äFMFMJ� CJUJ� [BQPTMFOJ� J[WFO� QP�
LSBKJOF� BMJ� TP� QSJIBKBMJ� J[� LSBKB� [VOBK� QPLSBKJOF
� KF
TLSCFM�1SFTFMKFWBMOJ�JO�LPMPOJ[BDJKTLJ�LPNJTBSJBU
�OB�
NFTUJUWFOJ� VSBE� QB�NV� KF�NPSBM� CJUJ� W� QPNP¦�� /B
QPEMBHJ�PNFOKFOF�VSFECF�TP�NPSBMJ�CSF[QPTFMOJ�QSJ�
KBWJUJ� TWPKP� CSF[QPTFMOPTU� OBNFTUJUWFOFNV� VSBEV
PC¦JOF
�W�LBUFSJ�TP�CJWBMJ
�UFS�QPTSFEPWBUJ�WTF�PTFCOF
JO�SPECJOTLF�QPEBULF�UFS�OBWFTUJ� TUSPLP
�W�LBUFSJ� TP
CJMJ� J[V¦FOJ��1SJKBWOB�EPMäOPTU� KF�WFMKBMB� UVEJ�[B�WB�
KFODF��/B�QPEMBHJ�QSJKBW�KF�OBNFTUJUWFOJ�VSBE�TFTUBWJM
TF[OBN� CSF[QPTFMOJI� EFMBWDFW�� %FMPEBKBMDJ� OJTP
TNFMJ� TQSFKFNBUJ� EFMBWDFW
� LJ� OJTP� CJMJ� WQJTBOJ� W
TF[OBNJI
�LJ� KJI�KF�WPEJM�OBNFTUJUWFOJ�VSBE
�JO�CSF[
QPTSFEPWBOKB� UFHB� VSBEB�� -BILP� QB� TP� TQSFKFNBMJ
EFMBWDF�OFQPTSFEOP�W�QSJNFSV
�LP�KF�CJMP�UP�OVKOP�[B
OBEBMKFWBOKF� EFMB� JO� [B� QSFQSF¦JUFW� ÝLPEF�� 7� UFN
QSJNFSV� KF� CJM� EFMPEBKBMFD� EPMäBO� KBWJUJ� OBNFTUJU�

� 4MVäCFOJ� MJTU� [B�-KVCMKBOTLP�QPLSBKJOP
� ���� �������
� ÝU�� ��
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WFOFNV�VSBEV� W� USFI� EOFI� TQSFKFN� EFMBWDB� JO� OB�
WFTUJ� SB[MPH� [B� OFQPTSFEFO� TQSFKFN��%FMPEBKBMDJ� TP
NPSBMJ� W� QFUJI� EOFI� QSJKBWJUJ� PEEFMLV� OBNFTUJUWF�
OFHB� VSBEB
� OB� ¦JHBS� PCNP¦KV� TP� EFMPWBMJ
� PTFCOF
QPEBULF�PEQVÝ¦FOJI�EFMBWDFW�BMJ�EFMBWDFW
�LJ�TP�TBNJ
QSFOFIBMJ� EFMBUJ�� 1P� PNFOKFOJ� VSFECJ� TF� KF� HMBWOB
VQSBWB� [B� QPTSFEPWBOKF� EFMB� QPTMFK� JNFOPWBMB� 1P�
LSBKJOTLP� SBWOBUFMKTUWP� EFMB�� 1SJ� WJTPLFN� LPNJTB�
SJBUV� [B� -KVCMKBOTLP� QPLSBKJOP� TF� KF� QP� EPMP¦JMJI
OBSFECF� VTUBOPWJM� 1PLSBKJOTLJ� OBNFTUJUWFOJ� PECPS

LJ� KF� CJM� QSJTUPKFO� J[EBKBUJ� OBWPEJMB� PSHBOJ[BDJKTLF

TUSPLPWOF�JO�VQSBWOF�WSTUF�[�OBNFOPN
�EB�CJ�TF�[B�
WBSPWBMB�FOPUOPTU�QSJ�OBNFÝ¦BOKV�JO�EB�CJ�TF�QPUSFCF
MF�UFHB�VTLMBEJMF�T�QPUSFCBNJ�EFMPEBKBMDFW� JO�EFMBW�
DFW�SB[MJ¦OJI�TUSPL��0ECPSV�KF�QSFETFEPWBM�PEQPTMB�
OFD� WJTPLFHB� LPNJTBSKB�� 4FTUBWMKBMJ� TP� HB�� FO� QSFE�
TUBWOJL�1SFTFMKFWBMOFHB� JO�LPMPOJ[BDJKTLFHB�LPNJTB�
SJBUB
�FO�QSFETUBWOJL�*OÝQFLDJKF�EFMB
�VQSBWOJL�#PS�
[F� EFMB
� ÝUJSKF� QSFETUBWOJLJ� EFMPEBKBMDFW� JO� ÝUJSKF
QSFETUBWOJLJ�EFMPKFNBMDFW
�LJ� KJI� KF� JNFOPWBM�WJTPLJ
LPNJTBS��/BE[PS�P�J[WBKBOKV�EPMP¦C�UF�OBSFECF�KF�CJM
QPWFSKFO� *OÝQFLDJKJ� EFMB� WJTPLFHB� LPNJTBSJBUB� [B
-KVCMKBOTLP�QPLSBKJOP���

;BOJNJWB� KF� ÝUVEJKB� 5BUKBOF� 5PNBäJO� %BLJ¥� P
HJCBOKV�SFHJTUSJSBOF�CSF[QPTFMOPTUJ�JO�HJCBOKV�PQSBW�
MKFOJI�QPTSFEPWBOK�[BQPTMJUFW�W�-KVCMKBOTLJ�QPLSBKJOJ
[B�PCEPCKF�����o��������6HPUPWJMB�KF
�EB�KF�CJMB�SF�
HJTUSJSBOB�CSF[QPTFMOPTU� HMFEF�OB� TUBUJTUJ¦OF�QPEBU�
LF
�LJ�TP�CJMJ�PCKBWMKFOJ�W�1PTMPWOFN�QPSP¦JMV�#PS[F
EFMB�W�-KVCMKBOJ
�OBKWF¦KB�W�MFUV�������3B[QBE�KVHP�
TMPWBOTLF� WPKTLF� KF� OBNSF¦� QPW[SP¦JM
� EB� KF� PTUBMP
QSFDFKÝOKF� ÝUFWJMP�¦BTUOJLPW� JO�OBWBEOJI� WPKBLPW�OB
P[FNMKV�OPWF�-KVCMKBOTLF�QPLSBKJOF��7�OBKWF¦KJ�NFSJ
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�� 5PNBäJO�%BLJ¥
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7JTPLJ�LPNJTBS�JO�ESVHJ�QSFETUBWOJLJ�JUBMJKBOTLF�PLVQBDJKTLF�PCMBTUJ
W�QPHPWPSV�[�MKVCMKBOTLJN�äVQBOPN�+VSFUPN�"EMFÝJWFN�

QB� TF� KF� ÝUFWJMP� CSF[QPTFMOJI� QPWF¦BMP� [BSBEJ� äF
PNFOKFOFHB�EPUPLB�CFHVODFW�T�ÀUBKFSTLF�JO�(PSFOK�
TLF
�LJ�TP�UV�JTLBMJ�[BQPTMJUFW��7�MFUJI������JO�����
QB�KF�CSF[QPTFMOPTU�NP¦OP�VQBEMB
�OB�QPEMBHJ�¦FTBS
CJ�MBILP�OB�QSWJ�QPHMFE�OBQB¦OP�TLMFQBMJ
�EB�KF�JUB�
MJKBOTLJ� PLVQBUPS� WQSBÝBOKF� CSF[QPTFMOPTUJ� SFÝFWBM
[FMP�EPCSP��1P�VHPUPWJUWBI�5BUKBOF�5PNBäJO�%BLJ¥
ÝUFWJMP� CSF[QPTFMOJI� OJ� VQBEBMP� [BSBEJ� [BQPTMJUWF
TMPWFOTLFHB� QSFCJWBMTUWB
� UFNWF¦� [BSBEJ� [NBOKÝF�
WBOKB� ÝUFWJMB� QSFCJWBMTUWB� OB� P[FNMKV� -KVCMKBOTLF
QPLSBKJOF��7[SPL�[B�QBEFD�ÝUFWJMB�CSF[QPTFMOJI�KF�CJM
PEIPE�WF¦KFHB� ÝUFWJMB�QSFCJWBMDFW�L�QBSUJ[BOPN
� TBK
TP�*UBMJKBOJ�UBLSBU�J[WBKBMJ�NOPäJ¦OF�BSFUBDJKF�JO�OBUP
JOUFSOBDJKF� W� LPODFOUSBDJKTLB� UBCPSJÝ¦B��#SF[QPTFMOJ
[� EFäFMF� JO� PLPMJDF�-KVCMKBOF� TF� OJTP� QSJKBWMKBMJ� [B�
SBEJ�PNFKJUWF�P[FNMKB�[�CPEF¦P�äJDP�JO�ESVHJI�PWJS�
7FMJLP�MKVEJ�TF� KF�CBMP�QSJKBWJUJ� TWPKP�CSF[QPTFMOPTU

LFS� CJ� KJI� MBILP� PEWFEMJ� W� JOUFSOBDJKP�� ,FS� KF� JUB�
MJKBOTLJ�PLVQBUPS�WFMJLP�ÝUFWJMP�TMPWFOTLFHB�QSFCJWBM�
TUWB�JOUFSOJSBM
�KF�QSFPTUBMP�QSFCJWBMTUWP�EPCJMP�NPä�
OPTU�[B�[BQPTMJUFW
�LBS�KF�QPW[SP¦JMP
�EB�TF�KF�ÝUFWJMP
J[WFEFOJI� QPTSFEPWBOK� [BQPTMJUFW� QPWF¦BMP�� /BKWF¦
QPTSFEPWBOJI�[BQPTMJUFW�KF�CJMP�W�HPTQPEBSTLJ�QBOPHJ
­TUBWCOB� JOEVTUSJKB­
� JO� TJDFS� [BSBEJ� J[WBKBOKB� KBWOJI
EFM� 	HSBEOKB� DFTU
� äFMF[OJD� JUE�

� LJ� KJI� KF� QSJ¦FM� W
WPKBÝLF� OBNFOF� J[WBKBUJ� JUBMJKBOTLJ� PLVQBUPS� LNBMV
QP� QSJLMKV¦JUWJ� -KVCMKBOTLF� QPLSBKJOF� I� ,SBMKFWJOJ
*UBMJKJ�� 1PTSFEPWBOJI� [BQPTMJUFW� KF� CJMP� OBKWF¦� [B
OFLWBMJGJDJSBOF�EFMBWDF
�LFS�TP�ÝUFWJM¦OP�QSFWMBEPWBMJ

WF¦JOB� VSBEOJLPW� JO� LWBMJGJDJSBOJI� EFMBWDFW� KF� CJMB
OBNSF¦� W� UBCPSJÝ¦JI�� ;� SFHJTUSBDJKP� CSF[QPTFMOJI
PTFC� KF� UPSFK� JUBMJKBOTLJ�PLVQBUPS�QSFL�#PS[F�EFMB� W
-KVCMKBOJ� TLVÝBM� OBE[PSPWBUJ� [MBTUJ� HJCBOKF� TMPWFO�

TLFHB� QSFCJWBMTUWB� JO� OF� SFÝFWBUJ� QSPCMFNB� CSF[QP�
TFMOPTUJ�� ÇFMFM� KF� JNFUJ� OBE[PS� OBE� QSFCJWBMTUWPN
-KVCMKBOTLF�QPLSBKJOF���

;�OBSFECP�WJTPLFHB�LPNJTBSKB�PCKBWMKFOP�W�4MVä�
CFOFN� MJTUV� EOF� ���� BQSJMB� ������� KF� CJMB� J[WFEFOB
QSFVSFEJUFW� #PS[F� EFMB�� ÇF� PNFOKFOP� 1PLSBKJOTLP
SBWOBUFMKTUWP� EFMB� W� -KVCMKBOJ� KF� CJMP� PEQSBWMKFOP

OKFHPWF�OBMPHF�TP�QSFÝMF�OB�WJTPLJ�LPNJTBSJBU
�LJ�KJI
KF� J[WBKBM� QP� *OÝQFLDJKJ� EFMB� [B� -KVCMKBOTLP� QPLSB�
KJOP��1SFNPäFOKF�TF�KF�PETUPQJMP�#PS[J�EFMB��*[QMB¦F�
WBOKF�QPEQPS�[B�CSF[QPTFMOPTU�JO�OBNFÝ¦BOKF�EFMBW�
DFW�TUB�CJMB�ÝF�OBQSFK�QPWFSKFOB�#PS[J�EFMB�[B�-KVC�
MKBOTLP�QPLSBKJOP��%PUFEBOKJ�QPTWFUPWBMOJ�JO�TLMFQB�
KP¦J�PSHBOJ�#PS[F�EFMB�TP�TF�PEQSBWJMJ�JO�OBEPNFTUJMJ
[�VQSBWOJN�TWFUPN
�LJ�NV� KF�QSFETFEPWBM�PEQPTMB�
OFD
�LJ�HB� KF� JNFOPWBM�WJTPLJ�LPNJTBS��4FTUBWMKFO� KF
CJM� J[� ÝUJSJI� QSFETUBWOJLPW� EFMPEBKBMDFW� JO� ÝUJSJI
QSFETUBWOJLPW�EFMPKFNBMDFW
�LJ� KJI� KF� UVEJ� JNFOPWBM
WJTPLJ� LPNJTBS� OB� QSFEMPH� VTUSF[OJI� QPLSBKJOTLJI
TJOEJLBMOJI� [WF[�� 6QSBWOJ� TWFU� #PS[F� EFMB� KF� JNFM
OBMPHP�TLSCFUJ�[B�QSBWJMOP�HPTQPEBSTLP� JO�GJOBO¦OP
QPTMPWBOKF�#PS[F�EFMB� UFS� [B� VQSBWMKBOKF� QPEQPS� [B
CSF[QPTFMOPTU
�QSJ�¦FNFS�KF�QSFEMBHBM�VTUSF[OF�TLMFQF
WJTPLFNV� LPNJTBSKV� W� PEPCSJUFW�� ;PQFS� VLSFQF
VQSBWOFHB�TWFUB�HMFEF�J[QMB¦FWBOKB�QPEQPS�[B�CSF[�
QPTFMOPTU�KF�CJMB�EPQVTUOB�QSJUPäCB�QSFLP�QSJTUPKOJI
QPLSBKJOTLJI�TJOEJLBMOJI�[WF[�OB�*OÝQFLDJKP�EFMB�WJ�
TPLFHB�LPNJTBSJBUB����;�PEMP¦CP�WJTPLFHB�LPNJTBSKB

�� 1SBW�UBN�
�� 4MVäCFOJ� MJTU� [B�-KVCMKBOTLP�QPLSBKJOP
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[�EOF�����BQSJMB��������KF�CJM�JNFOPWBO�[B�QSFETFE�
OJLB�VQSBWOFHB� TWFUB�#PS[F�EFMB�ES�� *WBO�,ÚTUM
� [B
QSFETUBWOJLF� EFMPEBKBMDFW� *WBO� #BIPWFD
� ;EFOLP
,OF[
�ES��"MCJO�4UFMF
� +PTJQ��FSOF� JO� [B� QSFETUBW�
OJLF� EFMPKFNBMDFW� +VSJK� 4UBOLP
� "MPK[JK� 4JUBS
� JOä�
7JOLP�,PÝJS�JO�$JSJM�(PMNBKFS�

,PU�SF¦FOP
�TF�KF�[�OBSFECP�WJTPLFHB�LPNJTBSKB�[
EOF�����KVOJKB������W�WTBLJ�PC¦JOJ�VTUBOPWJM�PEEFMFL
OBNFTUJUWFOFHB�VSBEB
�LJ�HB�KF�WPEJM�[BVQOJL�#PS[F
EFMB��,BLP�KF�W�QSBLTJ�QPUFLBMP�EFMP�PNFOKFOJI�PE�
EFMLPW
�OBN�LBäF�NFTF¦OP�QPSP¦JMP�WPEKF�PLSBKOFHB
OBNFTUJUWFOFHB� VSBEB� -PHBUFD� 1PLSBKJOTLFNV� OB�
NFTUJUWFOFNV�VSBEV�J[�BQSJMB������MFUB
�LJ�PQP[BSKB
OB� QSPCMFN� OFQSJKBWMKBOKB� CSF[QPTFMOJI� PTFC���� *[
OKFHB� KF� SB[WJEOP
� EB� W� UFN� PCEPCKV� ÝF� WFEOP� OJ
QSBWJMOP�EFMPWBM�PEEFMFL�W�$FSLOJDJ
�LKFS�TUB�CJMB� MF
EWB� QSJKBWMKFOB� CSF[QPTFMOB
� LMKVC� UFNV
� EB� KF� CJMB
CSF[QPTFMOPTU� UBN� NOPHP� WF¦KB�� 0C¦JOB� 3BLFL� KF
CFMFäJMB�TBNP����CSF[QPTFMOJI
�LBS�KF�CJMP
�UBLP�QP�
SP¦JMP
� [FMP�NBMP�� 1P� TUBOKV� ��� BQSJMB� ����� KF� CJMP
TUBOKF�HMFEF�QSJKBWF�CSF[QPTFMOJI�[B�QPTBNF[OF�PC�
¦JOF�W�PNFOKFOFN�PLSBKV�TMFEF¦F�

#FHVOKF ��
#MPLF ��
$FSLOJDB ���
)PUFESÝJDB ��
%PM��-PH� ��
(PS��-PH� ��
1MBOJOB ��
3BLFL ��
3PWUF ��
4W��7JE ��
4UBSJ�USH ��

4LVQOP�KF�CJMP�W�PLSBKV�-PHBUFD�����CSF[QPTFM�
OJI� NPÝLJI�� 7PEKB� 1PLSBKJOTLFHB� OBNFTUJUWFOFHB
VSBEB� KF� W� PNFOKFOFN� QPSP¦JMV� J[SB[JM� QPUSFCP� QP
PCJTLV�UJTUJI�PEEFMLPW
�LJ�OJTP�LB[BMJ�QSFWFMJLF�TLSCJ
[B�SFHJTUSBDJKP�CSF[QPTFMOJI
�KJI�OB�UP�PQP[PSJUJ�JO�TJ
OB� UB� OB¦JO� [BHPUPWJUJ� [B� CPEP¦B� KBWOB� EFMB� ¦JN
WF¦KP�EFMPWOP�NP¦��0¦JUOP�TP�TF�VSBEOJLJ�OFLBUFSJI
PEEFMLPW�QSJUPäFWBMJ
�EB�­OJNBKP�QPUSFCOFHB�¦BTB�OB
SB[QPMBHP­
� TBK� KF� WPEKB� 1PLSBKJOTLFHB� OBNFTUJUWF�
OFHB� VSBEB� [BQSPTJM� LPNJTBSKB� PLSBKOFHB� HMBWBSTUWB
-PHBUFD�[B�JOUFSWFODJKP�QSJ�äVQBOJI��5BLP�KF�LPNJ�
TBS� SB[QPTMBM� PLSPäOJDP� WTFN� äVQBOPN� [B� VHPEOP
SFÝJUFW�[BEFWF���

;B� WF¦KJ�OBE[PS�OBE� EFMPN� WTFI� QPESFKFOJI� OB�
NFTUJUWFOJI�VSBEPW� W�QPLSBKJOJ� KF� JOÝQFLUPS�"OESFB
1PUSPOJP�PESFEJM
�EB� TJ�OBNFTUJUWFOJ�VSBEJ�OF� TNFKP
TBNJ�JO�OFQPTSFEOP�EPQJTPWBUJ�[�SB[OJNJ�QPMJUJ¦OJNJ
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�NBQB�*
�BQSJM������
�� 1SBW�UBN�

VQSBWOJNJ
�WPKBÝLJNJ
�DFSLWFOJNJ�JO�ESVHJNJ�PCMBTU�
NJ����,BLSÝOBLPMJ�WQSBÝBOKB�W�[WF[J�[�J[WBKBOKFN�OB�
NFTUJUWFOJI�QPTMPW� TP� TF�NPSBMB�QSFEIPEOP�QSFEMP�
äJUJ�1PLSBKJOTLFNV�OBNFTUJUWFOFNV�VSBEV��1SBW� UB�
LP�KF�CJMP�QPUSFCOP�TQPSP¦JUJ�OFNJSF�NFE�OF[BQPTMF�
OJNJ�EFMBWDJ
�TBNPWPMKOP�[BQVÝ¦BOKF�EFMB
�PELMPOJMFO
PEOPT�EP�OPWFHB�SFEB�UFS�OBTQSPUPWBOKF�QSFEQJTPN�P
VSFEJUWJ�QPOVECF�JO�QPWQSBÝFWBOKB�QP�EFMV��1SPCMFN

LJ�TF�KF�QPKBWMKBM�W�[WF[J�T�QPOVECP�JO�QPWQSBÝFWBOKFN
QP� EFMV� TP� CJMJ� CSF[QPTFMOJ� EFMBWDJ
� LJ� TP� TUBOPWBMJ
J[WFO�MKVCMKBOTLFHB�LPOUSPMOFHB�QBTV��5J�OBNSF¦�OJTP
NPHMJ�SFEOP�QSJIBKBUJ�W�VSBE�+BWOF�CPS[F�EFMB��5P�EF�
MBWTUWP
�LJ� KF� TJDFS� TUBOPWBMP�OB�P[FNMKV�NFTUOF�PC�
¦JOF�MKVCMKBOTLF
�WFOEBS�J[WFO�LPOUSPMOFHB�QBTV
�CJ�TF
NPSBMP�SFEOP�KBWMKBUJ�QSJ�PNFOKFOFN�VSBEV�UFS�QSFKF�
NBUJ�QPEQPSP�W�HPUPWJOJ�QSJ�CMBHBKOJ�UFHB�VSBEB��7F�
¦JOB�QSJ[BEFUJI�EFMBWDFW�QB�OJ�NPHMB�QSJUJ�W�-KVCMKBOP
JO�OJ�EPCJMB� J[QMB¦BOJI�QPEQPS��&OBLF�UFäBWF�TP�CJMF
UVEJ� QSJ� QPTSFEPWBOKV� EFMB
� TBK� EFMBWDJ� OJTP� NPHMJ
QSBWP¦BTOP� EPCJUJ� OBLB[OJD� [B� OBTUPQ� EFMB� P[JSPNB
¦F� TP�OBLB[OJDF�EPCJMJ
� TF�[BSBEJ�QSFEQJTPW�P�QPUOJI
EPWPMJMOJDBI�OJTP�NPHMJ�UBLPK�PE[WBUJ�[B�OBTUPQ�EFMB�
4QSJ¦P�OBWFEFOJI�UFäBW�KF�1PLSBKJOTLB�EFMBWTLB�[WF[B
QSFEMBHBMB� QSFVSFEJUFW� QPTMPWBOKB�#PS[F� EFMB� W� UFN
TNJTMV
�EB�CJ�EFMBWDJ�EPCJMJ�QSBWP¦BTOP� JO� SFEOP� J[�
QMB¦BOF�QSJQBEBKP¦F�QPEQPSF�JO�NPäOPTU�UBLPKÝOKFHB
PE[JWB� OB� QPOVKFOP� EFMP�� 1SFEMBHBMB� KF� QPTFCOFHB
VSBEOJLB
�LJ�CJ�QPTMPWBM�OFLKF�W�;HPSOKJ�ÀJÝLJ�JO�WSÝJM
WTF�QPTMF�PC¦JOTLFHB�QPTSFEPWBMOFHB�VSBEB�[B�EFMBW�
TUWP� W�;HPSOKJ�ÀJÝLJ
�%SBWMKBI
�5SBUJ� JO�EFMV�PC¦JOF
ÀU��7JE
�LJ�KF�TQBEBM�W�-KVCMKBOTLP�QPLSBKJOP��#SF[QP�
TFMOJ�EFMBWDJ�CJ� TF� KBWMKBMJ�QSJ�OKFNV� JO�CJ� KJN� J[QMB�
¦FWBM�UVEJ�QPEQPSF
�LJ�CJ�NV�KJI�OBLB[PWBMJ��0QSBWMKBM
OBK� CJ� UVEJ� QPTMF� QPTSFEPWBOKB� [B� UP� PCNP¦KF�� 1P�
LSBKJOTLB�EFMBWTLB� [WF[B� KF� QSBW� UBLP� QSFEMBHBMB� J[�
QMB¦JMP� äF� [BQBEMJI� CSF[QPTFMOJI� QPEQPS� [B� OB[BK

TNBUSBKP¦
�EB� TP�CJMJ�PÝLPEPWBOJ�CSF[QPTFMOJ� WFT� ¦BT
SFEOP�QSJKBWMKFOJ�OB�#PS[J�EFMB���

*UBMJKBOTLJ� PLVQBUPS� KF� W�-KVCMKBOTLJ� QPLSBKJOJ� W
PCEPCKV�����o�����VWBKBM�WPKOP�HPTQPEBSTUWP�JO�TJ
QSJ[BEFWBM
�EB�CJ�EPCJM�¦JN�WF¦�EPCSJO�[B� TWPKF�WP�
KBÝLF�QPUSFCF��1SFWMBEPWBM�KF�JOUFSFT
�EB�W�-KVCMKBO�
TLJ�QPLSBKJOJ�J[LPQMKFKP�¦JN�WF¦�QSFNPHB�JO�W�*UBMJKP
J[WP[JKP�¦JN�WF¦� MFTB
�QSFEWTFN�[�PCNP¦KB�%PMFOK�
TLF�JO�/PUSBOKTLF��0LVQBUPSKFW�PEOPT�EP�TMPWFOTLF�
HB� HPTQPEBSTUWB� KF� CJM� VTNFSKFO� QSFEWTFN� W� [BEP�
WPMKFWBOKF�TWPKJI�MBTUOJI�QPUSFC�JO�J[LPSJÝ¦BOKF�UJTUF�
HB
�LBS�NV�KF�QSJNBOKLPWBMP
�TBK� KF�CJMB�-KVCMKBOTLB
QPLSBKJOB�W�HPTQPEBSTLFN�QPHMFEV�SFWOFKÝB�LPU�PC�
NP¦KB�TFWFSOF�4MPWFOJKF
�LJ�TP�CJMB�QPE�OFNÝLP�PC�
MBTUKP��7F¦JOB�QSFCJWBMDFW�TF� KF�VLWBSKBMB�T�QPMKFEFM�
TUWPN� JO� äJWJOPSFKP�� .FTF¦OP� QPSP¦JMP� PLSBKOFHB
OBNFTUJUWFOFHB� VSBEB� /PWP� NFTUP� [B� NFTFD� KVMJK
MFUB������LBäF
�EB�TP�WF¦JOP�EFMBWDFW�UVEJ�UB�NFTFD

�� 1SBW�UBN
�%PQJTPWBOKF�
�� "34
�"4�����
� U�� F�� ��
�NBQB�NBSFDoBQSJM� ����
� *[QMB¦F�

WBOKF�QPEQPS�EFMBWDFN�J[WFO�LPOUSPMOFHB�QBTV�
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(PWPS�WJTPLFHB�LPNJTBSKB�OB�QSWJ�QMFOBSOJ�TFKJ�1PLSBKJOTLFHB�LPSQPSBDJKTLFHB�TWFUB�	�����������
�

[BQPTMJMB�MFTOB�QPEKFUKB�QSJ� J[TFLBWBOKV�HP[EPW����7
PLPMJDJ� 4USBäF
� UBLP� QPSP¦JMP
� KF� ­HP[EOB� NJMJDB­
NPCJMJ[JSBMB�EFMBWTUWP�UFS�HB�PEQFMKBMB�W�HP[E�OB�EF�
MP��%FMP�TP�NPSBMJ�VTUBWJUJ�[BSBEJ�TQPQBEPW�JO�TUSF�
MKBOKB��&O�EFMBWFD�KF�CJM�UVEJ�SBOKFO��­(P[EOB�NJMJ�
DB­�KF�OF�HMFEF�OB�WTF�TJMJMB�EFMBWDF�L�EFMV
�LFS�KF�CJMP
WFMJLP� QPWQSBÝFWBOKF� QP� MFTV� JO� ESWFI�� 1SPCMFN� KF
CJM�UVEJ�TQPS�NFE�EFMBWDJ�JO�QPEKFUKFN�%PMPQ
�PQF�
LBSOP� W� 1SF¦OJ��%FMPEBKBMFD� TF� KF� QSJUPäFWBM
� EB� TP
EFMBWDJ�QP�EWB�EP�USJ�EOJ�W�UFEOV�PTUBKBMJ�EPNB�CSF[
EPWPMKFOKB� UPWBSOF
� [BSBEJ� ¦FTBS� UPWBSOB� OJ� NPHMB
J[WSÝJUJ�OBSP¦JM�[B�WPKTLP��7[SPL�[B�J[PTUBKBOKF�EFMBW�
DFW�KF�CJMP�OKJIPWP�EFMP�OB�QPMKV��/BTUBMJ�TQPS�OBK�CJ
SFÝJMB�1PLSBKJOTLB�EFMBWTLB�[WF[B�W�-KVCMKBOJ�JO�­QP�
V¦JMB�EFMBWDF�P�TMVäCFOJI�EPMäOPTUJI­���

0LSBKOJ� OBNFTUJUWFOJ� VSBE� ,P¦FWKF� KF� [B� KVMJK
����� QPSP¦BM� P� WF¦KJ� äJWBIOPTUJ� OB� USHV� EFMB� LPU� W
QSFKÝOKJI�NFTFDJI����/BKWF¦�QPUSFC�QP�EFMPWOJ�TJMJ�KF
CJMP�W�QPEKFUKV�"VFSTQFSH�W�(S¦BSJDBI
�LKFS� KF� JNFM
LOF[� "VFSTQFSH� TWPK� HP[EOJ� VSBE� JO� äBHP�� 5KB� KF
PLSBKOJ�OBNFTUJUWFOJ�VSBE�QPTMBM�WF¦KF�ÝUFWJMP�HP[E�
OJI�EFMBWDFW��4UBWCOJ�EFMBWDJ�TP�TF�[BQPTMJMJ�QSJ� KBW�
OJI�EFMJI�W�3JCOJDJ
�LKFS�TP�SFHVMJSBMJ�QPUPL�#JTUSJDB

JO� W� 4PESBäJDJ� QSJ� SFHVMBDJKJ� 4BKFWDB�� 5VEJ� PC¦JOF

UBLP� QPSP¦JMP
� OBK� CJ� [B¦FMF� CPMK� SFEOP� JO� QSBWJMOP
QPTMPWBUJ�� 7F¦� QSJKBW� KF� VSBE� QSFKFM� UVEJ� J[� PC¦JOF
.P[FMK
� PE� LBUFSF� QSFK� OJ� CJMP� NP¦� EPCJUJ� OPCFOF
[WF[F�� 1PLSBKJOTLB� EFMBWTLB� [WF[B� KF� VSBEV� QPTMBMB

�� 1SBW�UBN
�U��F����
�NBQB�*
�BWHVTU�����
�.FTF¦OP�QPSP¦JMP
0LSBKOFHB�OBNFTUJUWFOFHB�VSBEB�/PWP�NFTUP�1PLSBKJOTLF�
NV�OBNFTUJUWFOFNV�VSBEV�-KVCMKBOB�

�� 1SBW�UBN�
�� 1SBW�UBN
�.FTF¦OP�QPSP¦JMP�0LSBKOFHB�OBNFTUJUWFOFHB�VSB�

EB�,P¦FWKF�#PS[J�EFMB�W�-KVCMKBOJ�

PCWFTUJMP
�EB�OBK�CJ�SVEBSKJ�PE����BWHVTUB������QSF�
KFNBMJ�QPMFH�OBWBEOJI�äJWJMTLJI�OBLB[OJD�ÝF�EPEBUOF�
4� UFN� VLSFQPN� OBK� CJ� QPWF¦BMJ� EFMPWOP� TUPSJMOPTU
SVEBSKFW� JO� TQPECVEJMJ� ÝF� PTUBMF� EFMBWDF� [B� EFMP� W
SVEOJLV��*[�QPSP¦JMB�KF�UVEJ�SB[WJEOP
�EB�TP�CJMJ�LSÝJ�
UFMKJ�OBSFEC�WJTPLFHB�LPNJTBSKB�QSJKBWMKFOJ�OB�DJWJMOJ
LPNJTBSJBU�W�,P¦FWKV���

/BTQSPUOP� QB� QPSP¦JMP� P� QPTMPWBOKV� PC¦JOTLJI
OBNFTUJUWFOJI� PEEFMLPW� PLSBKB��SOPNFMK� [B�NFTFD
BWHVTU� ����� OJ� CJMP� UBLP� PQUJNJTUJ¦OP���� 7� PC¦JOJ
"EMFÝJ¦J�OBNFTUJUWFOJ�PEEFMFL�äF�WF¦�LPU�FOP�MFUP�OJ
QPTMPWBM��7[SPL�KF�CJM�UB
�EB�TP�CJMJ�NPÝLJ�UF�PC¦JOF�W
WFMJLJ�NFSJ�W�JOUFSOBDJKJ��0ELBS�KF�CJM�PEQFMKBO�UBKOJL
JO�T�TUSBOJ�QBSUJ[BOPW�[BäHBO�WFT�BSIJW�PC¦JOF
�PNF�
OKFOJ�VSBE�OJ�QSFKFM�PE�UF�PC¦JOF�OPCFOFHB�EPQJTB��7
%SBHBUVÝV� TP� CJMJ� EP� ���� KVMJKB� ����� WTJ� EFMBWDJ
[BQPTMFOJ�QSJ� SFHVMBDJKJ�5VSOÝJDF��7�OP¦J� PE�����OB
����KVMJK�QB�TP
�UBLP�QPSP¦JMP
�QBSUJ[BOJ�PEQFMKBMJ�WF¦
NPÝLJI� JO� TLPSBK� WTF� UBN� [BQPTMFOF� EFMBWDF�� 5JTUJ
QB
� LJ� TP� ÝF�PTUBMJ
� OJTP�PEÝMJ�OB�EFMP
�QB¦� QB� TP� TF
TLSJWBMJ� EPNB� JO� TF� OJTP� QSJKBWJMJ� OBNFTUJUWFOFNV
PEEFMLV��7� PC¦JOJ�(SBEFD� KF� JUBMJKBOTLB� PCMBTU� QP�
CSBMB�WTF�EFMPWOF�NP¦J�	EFMBWDF�JO�LNFUF
�JO�KJI�QSJ�
TJMJMB� I� HSBEOKJ� WPKBÝLJI� VUSEC�� ;BSBEJ� UFHB� QPTSF�
EPWBOKB� OJ� CJMP�� ;B� PCWF[OP� DJWJMOP� TMVäCP� OBK� CJ
NPCJMJ[JSBMJ�UVEJ�UJTUF�EFMBWDF
�LJ�TP�äF�CJMJ�[BQPTMFOJ
QSJ� USFUKJ� PTFCJ� JO� UKB� QPTMBOJ� QP� OBNFTUJUWFOFN
VSBEV��0C¦JOTLJ�OBNFTUJUWFOJ�PEEFMFL�W�.FUMJLJ�KF�W
KVMJKV������P¦JUOP�QPTMPWBM�[BEPWPMKJWP��5VEJ�UBN�KF
JUBMJKBOTLJ� PLVQBUPS� BOHBäJSBM� WF¦JOP� NPÝLJI
� NFE
LBUFSJNJ� TP� CJMJ� UVEJ� äF� ESVHKF� [BQPTMFOJ� EFMBWDJ� JO

�� 1SBW�UBN�
�� 1SBW�UBN�
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1SWB�QMFOBSOB�TFKB�1PLSBKJOTLFHB�LPSQPSBDJKTLFHB�TWFUB��QPHMFE�OB�[CPSPWBMDF�	�����������
�

DFMP� NMBEPMFUOJ� WBKFODJ�� 0C¦JOP� 3BEBUPWJ¦J� TP� äF
WF¦�LPU�FOP� MFUP�[BTFEBMJ�QBSUJ[BOJ��7�PC¦JOJ�4FNJ¦
TP�CJMJ�EFMBWDJ�W�HMBWOFN�ÝF�W�JOUFSOBDJKJ
�UJTUF
�LJ�TP
PTUBMJ�EPNB
�QB�KF�[BQPTMJMB�­HP[EOB�NJMJDB­�QSJTJMOP
JO� CSF[� QPTSFEPWBOKB� OBNFTUJUWFOFHB� PEEFMLB�� ;
PC¦JOP�4UBSJ� USH�PNFOKFOJ�VSBE�äF�WF¦�LPU�FOP� MFUP
OJ�JNFM�TUJLPW
�W�PC¦JOJ�7JOJDB�QB�OJ�CJMP�OF�EFMBWDFW
OF� EFMB�� 4QSJ¦P� UFHB� W� NFTFDV� KVMJKV� ����� UVEJ� OJ
CJMP�OPCFOJI�QPTSFEPWBOK���

/BNFTUJUWFOJ�VSBEJ�TP�QPTSFEPWBMJ�EFMP�UVEJ�IFO�
EJLFQJSBOJN� PTFCBN�� 5BLP� TF� KF� OQS�� ���� BWHVTUB
�����PLSBKOP�TPEJÝ¦F�W�-KVCMKBOJ
�PEEFMFL�*
�PCSOJMP
OB� OBNFTUJUWFOJ� VSBE� W� -KVCMKBOJ� T� QSPÝOKP
� EB� CJ
OBÝFM� QSJNFSOP� [BQPTMJUFW� [B� NMBEPMFUOFHB� ��� -�

SPKFOFHB�W�7FMJLFN�(BCSV��%F¦FL� KF�CJM�OF[BLPOTLJ
PUSPL
� P¦JN� HB� OJ�NBSBM�� 1P�NOFOKV� 1PLMJDOF� QP�
TWFUPWBMOJDF� KF� CJM� EF¦FL� [FMP� OBEBSKFO� [B� GJOP�NF�
IBOJLP� BMJ� QB� LMKV¦BWOJ¦BSTUWP�� 1P� QPSP¦JMV� HMVIP�
OFNOJDF� KF�CJM�EF¦FL� [FMP�QSJEFO� [B�EFMP
�NP¦BO� JO
[ESBW����,BLÝOB� KF�CJMB� SFÝJUFW�PNFOKFOF�QSPÝOKF
� J[
WJSB�OJ�SB[WJEOP��%OF�����GFCSVBSKB������KF�CBO�.BS�
LP�/BUMB¦FO�QPEQJTBM�VSFECP�P�VTUBOPWJUWJ�1PLMJDOF
QPTWFUPWBMOJDF��5B�VTUBOPWB� KF� CJMB� TQSWB� QPESFKFOB
CBOPWJOJ
�W�PCSBWOBWBOFN�PCEPCKV�QB�WJTPLFNV�LP�
NJTBSJBUV��%FMP�W�QPLMJDOJ�QPTWFUPWBMOJDJ�KF�UFNFMKJMP
OB� OBTMFEOKJI� OB¦FMJI�� OB� QTJIPUFIOJLJ
� NFEJDJOJ

FLPOPNJKJ� JO�OB�TPDJPMPHJKJ��4USPLPWOKBLJ�TP�NMBEJN
MKVEFN�QPNBHBMJ�J[CJSBUJ�OBKCPMK�QSJNFSOF�JO�LPSJTUOF
QPLMJDF�UFS�EFMPWBMJ�QP�OB¦FMV�­QSBWJ�¦MPWFL�OB�QSBWP
NFTUP­��1PTWFUPWBMOJDB� KF� EFMPWBMB� W� PCSBWOBWBOFN
PCEPCKV� W� HMBWOFN� [B� QPESP¦KF� NFTUB� -KVCMKBOB�

�� 1SBW�UBN�
�� 1SBW�UBN
�%PQJT�0LSBKOFHB�TPEJÝ¦B�W�-KVCMKBOJ�[�EOF�������

�����/BNFTUJUWFOFNV�VSBEV�W�-KVCMKBOJ�

1SPTUPSF� KF� JNFMB�W�QPTMPQKV�%SäBWOF�QPMJLMJOJLF�OB
.JSKV� 	OBTQSPUJ� 5FIOJ¦OF� TSFEOKF� ÝPMF
�� 1SJCMJäOP
���� PCJTLPWBMDFW� KF� CJMP�-KVCMKBO¦BOPW
� ���� QB� J[
ESVHJI� TMPWFOTLJI� LSBKFW��/BMPHB� QPTWFUPWBMOJDF� KF
CJMB�TJDFS�OVEJUJ�QPNP¦�QSJ� J[CJSJ�QPLMJDFW�NMBEJOJ� J[
WTFI� TMPKFW� QSFCJWBMTUWB
� B� TF� KF� W� HMBWOFN� WBOKP
[BUFLBMB�NMBEJOB�J[�ESVäCFOP�OBKÝJCLFKÝJI�JO�TSFEOKJI
TMPKFW��1PTWFUPWBMOJDB� KF� JNFMB� UVEJ� WFMJLP� WMPHP� QSJ
J[CJSBOKV�J[SFEOP�OBEBSKFOJI�V¦FODFW
�QSJ�QPLMJDOJ�J[�
CJSJ� HMVIPOFNJI� JO� QSJ� QSFJ[LVÝBOKV� PUSPL� J[� QP�
NPäOF� ÝPMF�� 1PTWFUPWBMOJDB� TF� KF� W[ESäFWBMB� QSFE�
WTFN� J[�QSJTQFWLPW�WJTPLFHB�LPNJTBSJBUB
�EFMPNB�QB
UVEJ�J[�QSJTQFWLPW�1PLSBKJOTLF�EFMBWTLF�[WF[F
�.FTU�
OF�PC¦JOF�MKVCMKBOTLF�JO�[CPSOJDF�[B�50*���

/BNFTUJUWFOJ�VSBEJ�TP�QPTSFEPWBMJ�EFMP�UVEJ�NMB�
EPMFUOJN�PTFCBN
�LJ�OBK�CJ�TF�OB�UB�OB¦JO�PEUFHOJMF
PE�­QPHVCOFHB�WQMJWB�CSF[EFMKB
�QPIBKLPWBOKB�JO�DF�
TUF­�� &EFO� PE� ­OBKVTQFÝOFKÝJI� W[HPKOJI� VLSFQPW­
NMBEJOTLFHB� TLSCTUWB� W� PCSBWOBWBOFN� PCEPCKV� OBK
CJ� CJMP� SBWOP� PNFOKFOP� [BQPTMPWBOKF� NMBEPMFUOJI
PTFC�� /BNFTUJUWFOJ� VSBEJ� OBK� CJ� UVEJ� QPSP¦BMJ� P
VTQFÝOPTUJ�TWPKFHB�QPTSFEPWBOKB�JO�WTB�PQBäBOKB�QSJ
UFN���� 5BLP� KF� OQS�� EOF� ���� NBKB� ����� 0LSBKOP
TPEJÝ¦F� W� -KVCMKBOJ
� PEEFMFL� *
� [BQSPTJMP� OBNFTUJU�
WFOJ�VSBE�W�-KVCMKBOJ�[B�QPTSFEPWBOKF�QSJ�OBNFTUJUWJ
TFTUFS� 1JSD���� 4PEJÝ¦F� KF� EPCJMP� PEHPWPS� ÝFMF� ���
OPWFNCSB�����
� JO� TJDFS� ÝFMF�QPUFN
� LP� KF� ���� OP�
WFNCSB������OB�VSBE�QPTMBMP�QPOPWFO�EPQJT��4PEF¦
J[�WJSB
�TUB�TF�PNFOKFOJ�TFTUSJ� TJDFS�WF¦LSBU� KBWJMJ�QSJ

�� 4MPWFOFD
������������
�ÝU����
�TUS���
�6TNFSKBKNP�NMBEJOP�W
QSBWF�QPLMJDF®

�� 1SBW�UBN
�/BNFTUJUWFOFNV�VSBEV�W�-KVCMKBOJ�
�� 1SBW�UBN
�%PLVNFOU�ÝU��������
�EOF��������������
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&SNBOOP�"NJDVDDJ�W�TQSFNTUWV�WJTPLFHB�LPNJTBSKB
�QPWFMKOJLB�9*��"SNBEOFHB�[CPSB
HFOFSBMB�(BNCBSF�JO�[WF[OFHB�UBKOJLB�QSFE�PCFMJTLPN�QBEMJI�JUBMJKBOTLJI�WPKBLPW

OB�WPKBÝLFN�QPLPQBMJÝWV�OB�ÇBMBI�W�-KVCMKBOJ�	�����������
�

PNFOKFOFN�OBNFTUJUWFOFN�VSBEV�[BSBEJ�[BQPTMJUWF�
1POVKFOJI�KJNB�KF�CJMP�UVEJ�WF¦�TMVäCFOJI�NFTU
�B�KJI
OJTUB�TQSFKFMJ��*NFMJ�OBK�CJ�SB[MJ¦OF�J[HPWPSF��0¦JUOP
OJTUB�JNFMJ�­OJUJ�WFTFMKB�OJUJ�WPMKF�EP�EFMB­��7�WJSV�QB
KF� ILSBUJ� QSJQJT
� EB� TF� KF� FOB� PE� TFTUFS� QSJKBWJMB� [B
USBOTQPSU�W�/FN¦JKP
�LJ� KF�CJM�QSFEWJEFO�[B�����EF�
DFNCSB��������

1PMFH� #PS[F� EFMB� W� -KVCMKBOJ� KF� JNFMB� OB
PCNP¦KV�-KVCMKBOTLF�QPLSBKJOF�QPEPCOF�OBMPHF�UVEJ
1PLSBKJOTLB� EFMBWTLB� [WF[B� 	OFLEBOKB� %FMBWTLB
[CPSOJDB�TF� KF�[�PEMPLPN�WJTPLFHB�LPNJTBSKB�[�EOF
��� KVMJKB������QSFJNFOPWBMB� W�1PLSBKJOTLP�EFMBWTLP
[WF[P
� T� TFEFäFN� W� -KVCMKBOJ
� LJ� QB� KF� CJMB� QSFE�
TUBWOJDB�EFMBWDFW��1PTUBMB� KF�QSBWOB�PTFCB
�LJ� KF�[B�
TUPQBMB�TQMPÝOF�JOUFSFTF�EFMBWDFW
�TLSCFMB�[B�OKJIPWP
[BÝ¦JUP
�QPEQJSBOKF�JO�OSBWTUWFOP�W[HPKP
�W�QSWJ�WSTUJ
QB� KF� WBSPWBMB� QSBWJDF� EFMBWDFW� JO� OBNFÝ¦FODFW� [
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KV�KF�CJM�ES��#SBOLP�"MVKFWJ¥
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�L�EPUFEBOKJN
OKJIPWJN�QMB¦BN�EPEBOF�WPKOF�ESBHJOKTLF�EPLMBEF�

.JOJNBMOB� QMB¦B� OBE� ��� MFU� TUBSFHB� IMBQDB� BMJ
EFLMF� OJ� TNFMB� [OBÝBUJ� NBOK� LPU� ���� MJS�� ;� EOFN
QPEQJTB� UFHB� TQPSB[VNB� TP�CJMF�VWFMKBWMKFOF� [B�EOJ�
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EOFWOP
�[B�äFOTLF�NBOK
�JO�TJDFS����MJS�EOFWOP��0CPKJ
TP� JNFMJ� QPMFH� UF� QMB¦F� QSBWJDP� ÝF� EP� DFMPEOFWOF
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PSHBOJ� UVEJ� QPTMF� [B� 1PLSBKJOTLP� EFMBWTLP� [WF[P

#PS[P� EFMB� JO� *OÝQFLDJKP� EFMB
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[B� OF[HPEP� JO� *OÝQFLDJKP� EFMB��;B� QSJTQFWLF� QB� OJ
KBN¦JM� MF� EFMPEBKBMFD� TBN� T� TWPKJN� QSFNPäFOKFN

BNQBL�UVEJ�OKFHPW�[BLPOFD
�QSJ�HSBECFOJI�EFMJI�QB
UVEJ�OBSP¦OJL�HSBEOKF�

;BWPEPWP� [ESBWTUWFOP� TMVäCP� KF� W� UFN� PCEPCKV
PQSBWMKBMP� ��� [ESBWOJLPW
� PE� UFHB� ��� [B� TQMPÝOP
QSBLTP��7�-KVCMKBOJ� KJI�KF�EFMPWBMP���
� J[WFO�OKF�QB
����1PNPäOP�[ESBWTUWFOP� TMVäCP� W� BNCVMBUPSJKV� KF
PQSBWMKBMP����OBNFÝ¦FODFW
� [B� OBE[PSPWBOKF� CPMOJ�
LPW�KF�CJMP�EPMP¦FOJI���PTFC��%FMFä�EFMB�OF[NPäOJI
KF�W�QSWJ�QPMPWJDJ�MFUB������[OBÝBM��
���
�LBS�KF�CJMP
WF¦�LPU�W�JTUFN�¦BTV�MFUB�������4USPÝLJ�[B�[ESBWJMB�TP
[OBÝBMJ� �������� MJS�� ;B� [PCOB� EFMB� KF� CJMP� J[EBOJI
������� MJS
� BNCVMBUPSJK� QB� KF� UBLJI� EFM� J[WSÝJM� [B
��������MJS���

1PLSBKJOTLJ�QPEQPSOJ�[BWPE

;BSBEJ� WPKOF� TP� QPTBNF[OJLJ� JO� DFMF� ESVäJOF
äJWFMF� W� UFäLJI� SB[NFSBI�� 0SHBOJ[JSBOP� QPNP¦� KF
J[WBKBM� 1PLSBKJOTLJ� QPEQPSOJ� [BWPE� 	EBMKF� 11;


VTUBOPWMKFO�[�OBSFECP�WJTPLFHB�LPNJTBSKB����1PNP¦
KF� PSHBOJ[JSBM� DFOUSBMOJ� VSBE� W� -KVCMKBOJ� QSFLP� PC�
¦JOTLJI�QPEQPSOJI�PECPSPW
�VTUBOPWMKFOJI�W�PC¦JOBI
-KVCMKBOTLF�QPLSBKJOF��;BWPE�KF�WPEJM�VQSBWOJ�PECPS
TFTUBWMKFO� J[� QSFETFEOJLB
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NJ
� LJ� CPEP� JTLBMJ� QPNP¦��1PMFH� WTFI� UFI� KF� CJMP� W
PC¦JOJ�ÝF����QPNP¦J�QPUSFCOJI�ESVäJO�[�WFMJLJN�ÝUF�
WJMPN� PUSPL
� LJ� TP� äJWFMJ� W� WFMJLJ� SFWÝ¦JOJ��(MFEF� OB
PQJTBOP� TJUVBDJKP� KF� QSFETFEOJL� PC¦JOTLFHB� QPEQPS�
OFHB�PECPSB�%PCSPWB�11;� W�-KVCMKBOJ� PQP[PSJM� OB
QPUSFCP� QP� [WJÝBOKV� LSFEJUB
� LJ� KF� CJM� EPMP¦FO� PC�
¦JOTLFNV�QPEQPSOFNV�PECPSV�%PCSPWB��1P�PESFECJ
���UP¦LF�PLSPäOJDF�11;�ÝU����[�EOF����BQSJMB������ KF
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�B��F����
�0C¦JOTLJ�QPEQPSOJ�[BWPE�*H
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�� 1SBW�UBN�
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�/B¦SU�[B�MFUP������
�� "34
�"4�����
�ÝU���
�B��F����
�1SPSB¦VO�[B�MFUP������

CJM�OBNSF¦�QSPSB¦VO�QSJMBHPKFO�OB�������
��� MJS��5B
QSPSB¦VO�QB�KF�CJM�QP�NOFOKV�QSFETFEOJLB�PC¦JOTLFHB
QPEQPSOFHB�PECPSB�[OBUOP�QSFNBKIFO���

/B� QSWJ� TFKJ� PC¦JOTLFHB� QPEQPSOFHB� PECPSB� W
)PSKVMV
�LJ�TF� KF�WSÝJMB�EOF�����NBSDB�����
� KF�OKF�
HPW�QSFETFEOJL�+FSBK�5FPEPS�QPSP¦BM
�EB�KF�CJMP�WMP�
äFOJI� ��� QSPÝFOK� [B� QPEQPSP� W� PCMJLJ� äJWJMTLJI� JO
PCMB¦JMOJI�OBLB[OJD��0ECPS�KF�TPHMBTOP�TLMFOJM
�EB�TF
��� QSPTJMDFN� EPEFMJ� QPEQPSP
� FOFHB� QSPTJMDB� QB� KF
[BWSOJM
� LFS� OBK� OF� CJ� CJM� OVKOP� QPUSFCFO� QPEQPSF�
0ECPS�KF�EPEFMJM����QPEQPS�W�PCMJLJ�äJWJMTLJI�CPOPW
JO���QPEQPS�W�PCMJLJ�PCMB¦JMOJI�CPOPW�W�TLVQOJ�WSFE�
OPTUJ�������MJS���

;B� ­MPKBMOPTU­� TP� CJMJ� PC¦JOTLJ� QPEQPSOJ� PECPSJ
OBHSBKFOJ��5BLP� KF� CJM� QSFETFEOJL� PC¦JOTLFHB� QPE�
QPSOFHB�PECPSB�,PQSJWOJL�'SBOKP�;PSLP�T�TUSBOJ�WJ�
TPLFHB�LPNJTBSKB�EFMFäFO�QPIWBMF
� LFS� KF� ­SFÝJM� HP�
UPWFHB�QSPQBEB­�QPNFNCOF� MJTUJOF� JO�CMBHBKOP�PC�
¦JOTLFHB�QPEQPSOFHB�PECPSB�W�¦BTV
�LP�TF� KF�OBIB�
KBMB�PC¦JOB�­QPE�PLVQBDJKP�QBSUJ[BOPW­��1SFKFM�QB�KF
UVEJ�OBHSBEP�W�WSFEOPTUJ�����MJS
�LJ�KP�KF�EWJHOJM�QSJ
LP¦FWTLFN�PLSBKOFN�HMBWBSKV���

1PNFNCOB� TPDJBMOB� VTUBOPWB� [B� PTFCF
� LJ� TP� TF
[OBÝMF�OB�TPDJBMOFN�PCSPCKV
�TP�CJMF�CSF[QMB¦OF�MKVE�
TLF� LVIJOKF�� 7� -KVCMKBOJ� KF� EP� ��� EFDFNCSB� ����
EFMPWBMB�NFTUOB� KBWOB�CSF[QMB¦OB�LVIJOKB�W�$VLSBS�
OJ
� NFTUOJ� TPDJBMOP�QPMJUJ¦OJ� VSBE� QB� KF� W� [B¦FULV
EFDFNCSB������EPCJM�OBWPEJMP
�EB�[B¦BTOP�QSFOFIB�[
J[EBKP�CSF[QMB¦OF�ISBOF�W�NFTUOJ�LVIJOKJ����%P� UFHB

�� 1SBW�UBN�
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�ÝU���
�B��F����
�;BQJTOJL���� TFKF�PC¦JOTLFHB

QPEQPSOFHB�PECPSB�W�)PSKVMV�
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�"4� ����
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� B�� F�� ��
�"M� TFHSFUBSJP� EFM� DPNJUBUP

DPNVOBMF�EJ�BTTJTUFO[B�TJH��;PSLP�'SBOKP
�������������
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�ÝU���
�B��F���
�%PQJT�OB¦FMOJLB�TPDJBMOP�QP�

MJUJ¦OFHB�VSBEB�1PLSBKJOTLFNV�QPEQPSOFNV�[BWPEV�W�-KVC�
MKBOJ�
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KF�QSJÝMP�[BUP
�LFS�KF�1PLSBKJOTLP�QPEQPSOP�ESVÝUWP�OB
QSPTUPSV� MKVCMKBOTLFHB� WFMFTFKNB� 	%PMOJ¦BSKFW� QBWJ�
MKPO
� VSFEJMP� OPWP� MKVETLP� LVIJOKP��/B� OPWFHB� MFUB
EBO� KF� LVIJOKB� PC� OBW[P¦OPTUJ� QSFETUBWOJLPW� GBÝJ�
TUJ¦OF�TUSBOLF
�;WF[OFHB�QPEQPWFMKOJLB�(BUUJKB
�MKVC�
MKBOTLFHB�äVQBOB�ES��"EMFÝJ¦B
�QSFETUBWOJLPW�0TSFE�
OKFHB�QPNPäOFHB�TSFEJÝ¦B�JO�1PLSBKJOTLFHB�QPEQPS�
OFHB�ESVÝUWB�QSWJ¦�QPTUSFHMB�TWPKJN�HPTUPN��,VIJOKB
KF� QSJQSBWMKBMB� PCFEF� [B� ���� SFWOJI� QPEQJSBODFW
NFTUOF�PC¦JOF� 	OB�ISBOP� TP� MBILP�IPEJMJ� MF�PESBTMJ


LJ�TP�CJMJ� J[CSBOJ�T�TUSBOJ�NFTUOFHB�TPDJBMOFHB�VSBEB�
5B� KF� QSJ� TFTUBWJ� TF[OBNB� VQPÝUFWBM� PQP[PSJMP� JUB�
MJKBOTLF� TUSBOJ
�EB� TP� J[LMKV¦FOF�PTFCF
�LJ�CJ�QPW[SP�
¦BMF�OFSFE����1SWJ�EBO�EFMPWBOKB�LVIJOKF�TP�CJMJ�HPTUKF
ÝF�QPTFCFK�QPHPÝ¦FOJ��1PMFH�WTBLPEOFWOFHB�QPWQSF¦�
OFHB�PCSPLB
�LJ� KF�PCTFHBM�HMBWOP� KFE
�LSVI� JO�TBEKF

TP�EPCJMJ�UVEJ�WJOP�

*UBMJKBOTLJ� PLVQBUPS� KF� PC� SB[MJ¦OJI� QSJMPäOPTUJI
äFMFM�QPLB[BUJ�TWPKP�­WFMJLPEVÝOPTU­�W�TLSCJ�[B�SFWOF
QSFCJWBMDF�-KVCMKBOTLF�QPLSBKJOF��5BLP�KF�OQS��W�[B�
¦FULV� MFUB� ����� QPWFMKOJL� BSNBEOFHB� [CPSB� HFOFSBM
(BTUPOF�(BNCBSB�PCJTLBM�NFTUOP�äVQBOTUWP��0C�UFK
QSJMPäOPTUJ� KF� MKVCMKBOTLFNV�äVQBOV�HFOFSBMV�-FPOV
3VQOJLV�J[SP¦JM�EBSJMP�W�WSFEOPTUJ��������MJS
�LJ�HB�KF
OBLMPOJM�QPWFMKOJL�**��BSNBEF�BSNBEOJ�HFOFSBM�.BSJP
3PBUUB�MKVCMKBOTLJN�NFTUOJN�SFWFäFN���BTPQJT�4MP�
WFOFD�KF�UP�HFTUP�P[OB¦JM�LPU�­OPW�EPLB[�QMFNFOJUFHB
TSDB
� LJ� QSFWFWB� [NBHPWJUP� JUBMJKBOTLP� WPKTLP
� LJ� TF
OFVQPHMKJWP� CPSJ� QSPUJ� TPWSBäOJLPN
� B� ILSBUJ� OF
QP[BCJ�EPCSJI�SFWOJI�JO�OKJIPWJI�QPUSFC­���

7�UFK�­WFMJLPEVÝOPTUJ­�JUBMJKBOTLFHB�PLVQBUPSKB�TF
KF� LB[BM� WFT� DJOJ[FN
� LJ� HB� KF� QSFNPHFM
� TBK� KF� UP
SFWÝ¦JOP� JO� TUJTLP� MKVEJ� VTUWBSKBM� TBN� T� QPÝJMKBOKFN
MKVEJ� W� JOUFSOBDJKP� JO� OKJIPWJN� OB¦SUOJN� J[TUSBEB�
OKFN
�T�TUSFMKBOKFN�UBMDFW�UFS�[�SPQBOKJ�QP�EFäFMJ�

3EFWJ�LSJä

1PNFNCOB� TPDJBMOB� JOÝUJUVDJKB� KF� CJMP� ESVÝUWP
3EF¦J� LSJä� W� -KVCMKBOJ�� 1P� VTUBOPWJUWJ� -KVCMKBOTLF
QPLSBKJOF� TF� KF� QSFPCMJLPWBMP� [� PEMP¦CP� [� EOF� ��
GFCSVBSKB������W�TBNPTUPKFO�QPLSBKJOTLJ�PECPS�*UB�
MJKBOTLFHB�3EF¦FHB�LSJäB�W�-KVCMKBOJ����3EF¦J�LSJä�W
-KVCMKBOJ
�LJ�TF� KF�QSFPCMJLPWBM�W�TBNPTUPKFO�PETFL

QPESFKFO� OFQPTSFEOP� WJTPLFNV� LPNJTBSKV
� KF� QP
PNFOKFOJ� PEMP¦CJ� NPSBM� W[QPTUBWJUJ� TUJLF� [� PTSFE�
OKJN�ESVÝUWPN�JUBMJKBOTLFHB�3,�JO�[�PETFLJ�[B�ESV�
HF� QPLSBKJOF� LSBMKFWJOF��0LVQBDJKB� KF� 3,� QPTUBWJMB
QSFE� OPWP� OBMPHP
� UP� KF� QPEQJSBOKF� TMPWFOTLJI� CF�

�� 1SBW� UBN
� ;BQJTOJL� [BTMJÝBOKB� NFTUOFHB� LPNJTBSKB� .SBL
1FUSB
�NFTUOFHB� PGJDJKBMB� 3P[NBO� 4SF¦LB� JO�NFTUOFHB� BTJ�
TUFOUB�.FEWFE�-PK[FUB� [� EOF���� ��� ����� JO�4MPWFOFD
� ��� ��
����
�ÝU���
�TUS���
�,VIJOKB�1PLSBKJOTLFHB�QPEQPSOFHB�ESVÝU�
WB�EFMVKF��7F¦�P�UFN�HMFK�UVEJ�ÀPSO
�ÇJWMKFOKF�-KVCMKBO¦BOPW�

�� 4MPWFOFD
�����������
�ÝU���
�TUS���
�/PW�EPLB[�QMFNFOJUFHB�TP�
¦VUKB�[�MKVCMKBOTLJNJ�SFWFäJ�

�� 4MVäCFOJ� MJTU� [B�-KVCMKBOTLP�QPLSBKJOP
� ���� �������
� ÝU����

������

HVODFW��;�BLDJKP�[B�QPEQJSBOKF�CFHVODFW�KF�3,�TJDFS
UBLPK� QSJ¦FM
� B� TP� CJMF� OBMPHF� UBLP� WFMJLF
� EB� KJI� W
EPUFEBOKFN� TJTUFNV� TWPKF� PSHBOJ[BDJKF� OJ� [NPHFM�
5P� KF� CJM� QPWPE� [B� VTUBOPWJUFW� QPTFCOF� TFLDJKF� [B
TPDJBMOP� QPNP¦�� ����NBKB� ����� KF� äF� [B¦FMB� T� QP�
TMPWBOKFN� OPWB� VTUBOPWB� 3,
� UP� KF� 4FLDJKB� [B� TP�
DJBMOP� QPNP¦�� 1SPTUPSF� [B� QPTMPWBOKF� UF� TFLDJKF� KF
EBMP�CSF[QMB¦OP�OB�SB[QPMBHP�­6¦JUFMKTLP�VESVäFOKF­
W�UFEBOKJ�'SBO¦JÝLBOTLJ�VMJDJ�W�-KVCMKBOJ���

7� JTUFN� ¦BTV� TP� QSJ¦FMF� OBNFÝ¦FOTLF� TUBOPWTLF
PSHBOJ[BDJKF�PSHBOJ[JSBUJ�TWPKF�TUBOPWTLF�TPDJBMOF�BL�
DJKF�� 5PWSTUOF� BLDJKF� TP� CJMF� VTUBOPWMKFOF� [� OBNF�
OPN
� EB� CJ� QPTBNF[OJ� TUBOPWJ� TLSCFMJ� [B� UJTUF� CF�
HVODF
� LJ� TP� QSJQBEBMJ� OKJIPWJ� TUSPLJ
� 3EF¦J� LSJä

TFLDJKB�[B�TPDJBMOP�QPNP¦�QB� KF�QSFW[FM� TLSC�[B�WTF
PTUBMF� CFHVODF
� LJ� OJTP� QSJQBEBMJ� OPCFOJ� TUBOPWTLJ
TLVQJOJ�JO�LJ�OJTP�CJMJ�QSJTUPKOJ�W�OPCFOJ�J[NFE�PC¦JO
-KVCMKBOTLF� QPLSBKJOF�� 1PMFH� UFHB� KF� 3,� QSFW[FM
OBTF�OBMPHP
�EB�QP�NPäOPTUJ�QPEQSF�J[�TWPKJI�TSFE�
TUFW�UVEJ�TUBOPWTLF�TPDJBMOF�BLDJKF
�W�LPMJLPS�TP�CJMF
TBNF�HNPUOP�QSFTMBCF��.FE�TUBOPWTLJNJ�VTUBOPWB�
NJ�JO�3,�KF�QPUFLBMP�NFETFCPKOP�TPEFMPWBOKF��1P�
LSBKJOTLJ� PECPS�3,� KF� äF� PC� [B¦FULV� TWPKFHB� EFMP�
WBOKB�PCWFTUJM�WJTPLJ�LPNJTBSJBU�P�VTUBOPWJUWJ�TPDJBM�
OF�TFLDJKF�JO�TUBOKV�CFHVODFW��7JTPLJ�LPNJTBS�&NJ�
MJP�(SB[JPMJ�KF�PC�UFK�QSJMPäOPTUJ�QPEFMJM�3,�QPEQPSP
W� [OFTLV� �������EJO
� LJ� OBK� CJ� TMVäJMB� LPU� PTOPWOB
HMBWOJDB�[B�TPDJBMOP�BLDJKP�3,��$FOUSBMOP�EFMP� TP�
DJBMOF�TFLDJKF� KF�WPEJM� J[WSÝOJ�PECPS
�LBUFSFHB�QSFE�
TFEOJL� KF� CJM� ES��0UPO�'FUUJDI�� *[WSÝOJ� PECPS� TF� KF
TFTUBKBM� OB� TFKBI
� TWPKF� TLMFQF� KF� QSFEMBHBM� W� PEPC�
SJUFW�1PLSBKJOTLFNV�PECPSV�3,�

1PTUPQFL�QSJ�EFMJUWJ�QPEQPS��

7TBL� CFHVOFD� TF� KF�NPSBM� QSJKBWJUJ� LPOUSPMOFNV
PETFLV
� LKFS� TF� KF� J[WSÝJM� WQJT� W� FWJEFO¦OJ� MJTU� UFS� W
UJTLPWJOP
�LJ� KP�KF�QSFEQJTBM�PEEFMFL�[B�FNJHSBDJKP� JO
LPMPOJ[BDJKP� QSJ� WJTPLFN� LPNJTBSJBUV�� 1P� WQJTV� KF
QSFKFM� QSPTJMFD� QPTFCOP� J[LB[OJDP
� OB� LBUFSJ� KF� CJMP
QPUSKFOP
�EB�TF�KF�QSJKBWJM�QSJ�3,��7�QSJNFSV
�EB�KF�CJM
CFHVOFD� CSF[� TSFETUFW� JO� OJ� JNFM� CJWBMJÝ¦B
� KF� EPCJM
OBLB[OJDP� [B� QSFOP¦JÝ¦F� JO� MJTULF� [B� QPTBNF[OF
PCSPLF�ISBOF�W�%FMBWTLFN�EPNV�BMJ�%FMBWTLJ�[CPS�
OJDJ
� EJKBLJ� JO� EJKBLJOKF� QB� W� LBLFN� JOUFSOBUV� BMJ
LBLÝOJ� TLVQOJ� EJKBÝLJ� NFO[J�� #FHVOFD
� LJ� KF� JNFM
TUBOPWBOKF� W� -KVCMKBOJ� QSJ� [OBODJI
� TPSPEOJLJI� BMJ
MBTUOP�TUBOPWBOKF
�QB�OJ�JNFM�TSFETUFW�[B�QSFäJWMKBOKF

KF�QSFKFM�EFOBSOP�QPEQPSP�W�WSFEOPTUJ���MJS�EOFWOP�[B
WTBLP� PESBTMP� PTFCP� W� ESVäJOJ� P[JSPNB� �
��� MJS� [B
PTFCP�QPE����MFUPN�TUBSPTUJ��5VEJ�UJTUJ
�LJ�TP�QSFKFNBMJ
ISBOP�W�OBSBWJ
�TP�EPCJMJ�EOFWOP��� MJSP�[B�LSVI��1SWB
QPEQPSB�TF�KF�OVEJMB�WTBLFNV�[B�ÝUJSJ�EOJ
�NFEUFN�QB
TP�TF�J[WSÝJMF�QPJ[WFECF�P�QSPTJM¦FWJ�VQSBWJ¦FOPTUJ�EP

�� "34
�"4�����
�ÝL���
�1PSP¦JMB�1PLSBKJOTLFHB�PECPSB�3,�W
-KVCMKBOJ�

�� 1SBW�UBN�
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/B�FOJ�TUSBOJ�SFWÝWJOB�OB�ESVHJ�TUSBOJ�VSFKFOB�NFÝWBOTLB�TUBOPWBOKB�	������������
�

QPNP¦J���F�TF� KF� J[LB[BMB�QPUSFCB�QP�OBEBMKOKJ�QPE�
QPSJ
�TF�NV� KF�OBLB[PWBOKF�QPEQPSF�QPEBMKÝFWBMP� UF�
EFOTLP�BMJ�EFTFUEOFWOP��7TBL�CFHVOFD�KF�NPSBM�PQSB�
WJUJ� UVEJ�[ESBWOJÝLJ�QSFHMFE��;B�QSFHMFE�CFHVODFW� JO
[B�OKJIPWP� [ESBWTUWFOP� TUBOKF� TP� TLSCFMJ� USJKF� [ESBW�
OJLJ
�LJ�TP�QPTMPWBMJ�W�QSPTUPSJI�TFLDJKF��1P�QPUSFCJ�TP
WSÝJMJ� TMVäCP� UVEJ� W� QSFOP¦JÝ¦JI
� LKFS� TP� TLSCFMJ� [B
QSJNFSOF�IJHJFOTLF�SB[NFSF��5J�[ESBWOJLJ�TP�CJMJ�ES�
*WBO�1BWÝJ¦
�ES��'SBO�3PÝ� JO�ES��ÀUFGLB�%JWKBL��#F�
HVODFN�TF� KF�OVEJMB�UVEJ�QSWB�QPNP¦�T�UFN
�EB�TP�TF
J[WSÝJMJ� SB[OJ�NBOKÝJ� [ESBWTUWFOJ� QPTFHJ
� W� OVKOFKÝJI
QSJNFSJI�QB�TF� KJN� KF� J[TUBWJMP�OBLB[JMP�[B�[ESBWJMB�W
MFLBSOJ��4USPÝLF�[ESBWJM�KF�QPSBWOBM�3,��1PTFCOB�TLSC
KF�CJMB�OBNFOKFOB�POFNPHMJN
�LJ�TP�CJMJ�OBTUBOKFOJ�W
IJSBMOJDBI
�PUSPLPN
�LJ� TP�CJMJ�OBQPUFOJ� W� [BWFUJÝ¦B

OPTF¦JN�NBUFSBN�JO�EPKFO¦LPN
�LJ�TP�CJMJ�EPEFMKFOJ�W
;ESBWTUWFOJ�EPN�[B�[BÝ¦JUP�NBUFS� JO�PUSPL��1PEPE�
CPS�3,�[B�NFTUP�-KVCMKBOB� KF�PSHBOJ[JSBM�W�QPMFUOJI
NFTFDJI� [B� PUSPLF� UVEJ� QP¦JUOJÝLF� LPMPOJKF� OB� 3B�
LJUOJ�

;�OBNFOPN
�EB�CJ�TF�CFHVODJ�¦JN�QSFK�WLMKV¦JMJ�W
HPTQPEBSTLP�äJWMKFOKF
�KF�CJM�QSJ�3,�VTUBOPWMKFO�PE�
TFL�[B�EFMP���[�OBMPHP
�EB�QPTSFEVKF�[BQPTMJUWF�ÝUF�
WJMOJN� EPTFMKFODFN�� 1SFETFEOJL� PETFLB� KF� QPTUBM
.FUPE� ,VNFMK�� ;BSBEJ� WTFTUSBOTLF� HPTQPEBSTLF
TUBHOBDJKF�KF�CJMP�QSJ[BEFWBOKF�PETFLB�[B�EPTFHP�¦JN
WJÝKFHB� ÝUFWJMB� [BQPTMJUFW� [B� QSJTFMKFODF� ­EPLBK� OF�
V¦JOLPWJUP­
� LBKUJ� UBLP� VSBEJ� LPU� [BTFCOB� QPEKFUKB
[BSBEJ�QPNBOKLBOKB�EFMB
�TVSPWJO�JO�WFMJLFHB�EPUPLB
MBTUOFHB�OBNFÝ¦FOTUWB
�[BQPTMFOFHB�QP�QPESVäOJDBI
OB�[BTFEFOFN�P[FNMKV
�OJTP�NPHMB�TQSFKFUJ�OPWF�EF�
MPWOF� TJMF�� +F� QB� PETFL� VTQFM� T� QPTSFEPWBOKFN� QSJ
WJTPLFN�LPNJTBSJBUV�PSHBOJ[JSBUJ� [BQPTMJUFW� WF¦KFHB
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�ÝL���
�1PSP¦JMP�PETFLB�[B�EFMP�

ÝUFWJMB� JOUFMFLUVBMDFW� 	TPEOJLPW
� QSPGFTPSKFW
� V¦J�
UFMKFW� JUE�
� JO� UVEJ� äFMF[OJ¦BSKFW
� EBW¦OJI� VTMVäCFO�
DFW�JO�PTFCKB�GJOBO¦OP�LPOUSPMOF�TUSPLF��;BTFCOP�KF
PETFL� [B� EFMP� QPTSFEPWBM� OBKSB[MJ¦OFKÝB� OJäKB� EFMB

UBLP�QPTUSFäOJÝUWP�JO�HPTQPEJOKTLB�EFMB���

7� PLWJSV� 3,� TF� KF� PCMJLPWBM� UVEJ� TUBOPWBOKTLJ
PETFL
��� LBUFSFHB� QSFETFEOJL� KF� CJM� SBWOBUFMK�.BLT
)P¦FWBS��/BNFO�PETFLB�KF�CJM�QPTLSCFUJ�QSFOP¦JÝ¦F
CFHVODFN
� LJ� MF�UFHB� OJTP� JNFMJ�� %B� QB� CJ� TF� T
QPEQJSBODJ�3,�NFTUP�-KVCMKBOB�LBS�OBKCPMK� SB[CSF�
NFOJMP
� TJ� KF� PETFL� QSJ[BEFWBM
� EB� CJ� ¦JN� WF¦� UFI
QPEQJSBODFW� QSFTFMJM� OB� EFäFMP� W� LNF¦LP� PTLSCP�
%FMPNB� TP� UB� QSJ[BEFWBOKB� VTQFMB� JO� KF� CJMP� W� PC�
EPCKV�PE�NBKB�EP�OPWFNCSB� MFUB������ J[TFMKFOJI� J[
-KVCMKBOF� ���� PTFC
� OBKWF¦� W� PLPMJDP� %PCSFQPMKB

4PESBäJDF�JO�7FMJLJI�-BÝ¦���

1SWB�QPNP¦
�LJ�KP�KF�CJMP�TFWFEB�QPUSFCOP�OVEJUJ
WTFN
�LJ� TP� QSJÝMJ� W� PTLSCP�3,
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JUBMJKBOTLJ�PLVQBUPS� JO�OKFHPWJ�TPEFMBWDJ�TUSFMKBM� MKV�
EJ
�KJI�NV¦JM�W�[BQPSJI
�QPÝJMKBM�W�JOUFSOBDJKP
�LKFS�KJI
KF�OB¦SUOP�TUSBEBM
�TSFEJÝ¦F�QPLSBKJOF�-KVCMKBOP� KF�W
[B¦FULV� MFUB� ����� TQSFNFOJM� W� LPODFOUSBDJKTLP� UB�
CPSJÝ¦F
� QP�ESVHJ� TUSBOJ� QB� TF� KF� TLSCFMP� [B� [ESBWKF
MKVEJ
� LJ� TP� CJMJ� J[QPTUBWMKFOJ� SB[MJ¦OJN� TPDJBMOJN
CPMF[OJN
�LJ�TP�KJI�J[[WBMF�WPKOF�SB[NFSF�

;ESBWTUWFOF�VTUBOPWF
�LJ�TP�EFMPWBMF�äF�W�PCEPCKV
%SBWTLF�CBOPWJOF
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� TJDFS� QSFPCMJLPWBOF
� EFMPWBMF
EBMKF��ÀF�OBQSFK� KF�CJMB�QSJTPUOB� SB[EFMJUFW�OB� [ESBW�
TUWFOF�PC¦JOF��0CNP¦KF�OFLBUFSJI� [ESBWTUWFOJI�PC�
¦JO�TF�KF�T�QPTFCOP�OBSFECP�WJTPLFHB�LPNJTBSKB�TQSF�
NFOJMP����5BLP� TF� KF� TQSFNFOJMP�PCNP¦KF�OFLBUFSJI
[ESBWTUWFOJI� PC¦JO� W� PLSBKJI��SOPNFMK� JO�,P¦FWKF�
;ESBWTUWFOJ� PC¦JOJ� 4UBSJ� USH� QSJ� �SOPNMKV� TUB� TF
QSJLMKV¦JMJ�PC¦JOJ�%SBHBUVÝ�JO�7JOJDB�T�TFEFäFN�VSBE�
OFHB�[ESBWOJLB�OB�7JOJDJ��;ESBWTUWFOJ�PC¦JOJ�'BSB�QSJ
,PTUFMV�TF� KF�QSJLMKV¦JMB�PC¦JOB�,P¦FWTLB�3FLB� T� TF�
EFäFN�VSBEOFHB�[ESBWOJLB�W�/PWJI�TFMJI���

+FTFOJ� MFUB� ����� KF� EFTFUMFUOJDP� TWPKFHB� PCTUPKB
QSB[OPWBM� -KVCMKBOTLJ� QSPUJUVCFSLVMP[OJ� EJTQBO[FS

LJ� KF� JNFM� TWPKF� QSPTUPSF� W� QPTMPQKV�;BWPEB� [B� TP�
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MKVCMKBOTLB
� WPEJM� QB� HB� KF� TUSPLPWOKBL� [B� KFUJ¦OF
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DJBMOP�IJHJFOP­�[BÝ¦JUJUJ�[MBTUJ�PUSPLF�JO�EPSBÝ¦BKP¦P
NMBEJOP�QSFE�PLVäCP�T�UVCFSLVMP[OJNJ�CBDJMJ��;B�ÝF
WF¦KP�[BÝ¦JUP�NMBEJOF�QSFE�KFUJ¦OJN�PCPMFOKFN�KF�CJM
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�&OBKTUP� MFUP� CPKB� [PQFS

KFUJLP�W�-KVCMKBOJ��%P�QSFVSFEJUWF�QSPUJUVCFSLVMP[OF�TMVäCF
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NJTBSKB� [� EOF� ���� TFQUFNCSB� ������ 4� UP� PEMP¦CP� KF� CJMB

1SPUJUVCFSLVMP[OJ� EJTQBO[FS� KF� TQSFKFNBM� QSFE�
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KJI�KF�PTSFEOKJ�EJTQBO[FS�PEEBM�W�PTLSCP�BMJ�QB�KJN�KF
QSFTLSCFM� QSJNFSOP� [ESBWMKFOKF��7� WTFI� QSJNFSJI
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LBUFSJI�TP�[BTMFEJMJ�PEQSUP�KFUJLP
� KF�EJTQBO[FS�[BUP
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� CPMOJLB
PTBNJM��7�QSJNFSV
�EB�KF�CJM�PHSPäFO�BMJ�CPMBO�PUSPL

HB�KF�EJTQBO[FS�PEEBM�W�QPTFCOP�NMBEJOTLP�[BWFUJÝ¦F
BMJ�QB�HB�KF�J[SP¦JM�[ESBWJ�ESVäJOJ�W�PTLSCP��0¦JUOP�TF
KF�UBLÝOB�QSBLTB�J[LB[BMB�[B�VTQFÝOP���F�KF�CJM�PUSPL
QSJTUPKFO� W� MKVCMKBOTLJ� NFTUOJ� PC¦JOJ
� KF� [BOK� QP�
TLSCFM�NFTUOJ�TPDJBMOJ�VSBE
�LJ�KF�JNFM�QPMFH�TLSCJ�[B
TUBSF
�POFNPHMF�JO�[B�EFMBWDF�UVEJ�QPTFCOF�QPTUBWLF
W�QSPSB¦VOV�[B�NMBEJOTLP�TLSCTUWP���F� KF�CJM�PUSPL
QSJTUPKFO�ESVHKF
�KF�CJMP�QPUSFCOP�[BQSPTJUJ�[B�QPNP¦
OB� WJTPLFN� LPNJTBSJBUV
� QSJ� SB[OJI� EPCSPEFMOJI
ESVÝUWJI� 	OQS�� 7JODFODJKFWB� JO� &MJ[BCFUJOB� LPOGF�
SFODB
�JO�QSJ�QSJTUPKOJI�PC¦JOBI�TBNJI
�LJ�QB�W�WF¦JOJ
QSJNFSPW�OJTP�[NPHMF�UFI�TUSPÝLPW��1PWQSF¦OJ�PTLS�
CPWBMOJ� TUSPÝLJ� TP� [B� PUSPLB� [OBÝBMJ� QSFE� PLVQBDJKP
����EJO
�QP�PLVQBDJKJ�QB�QPWQSF¦OP����� MJS��7FEOP
CPMK�TP�CJMF�PC¦VUOF�UFäBWF�QSJ�QSFTLSCJ�[�NMFLPN���
-KVCMKBOB� KF�CJMB� TSFEJÝ¦F�[ESBWTUWFOFHB� TLSCTUWB� [B
WTP�QPLSBKJOP��7TF�[ESBWTUWFOF�VTUBOPWF�W�NFTUV�TP
CJMF� EFMFäOF� WFMJLFHB� PCJTLB
� JO� TJDFS� J[� EWFI� SB�
[MPHPW����1SWJ� SB[MPH�OBK� CJ� CJMP� [BVQBOKF� QPEFäFM�
TLFHB�QSFCJWBMTUWB�EP�CPMOJÝLJI�VTUBOPW�W�-KVCMKBOJ�
7�QSFUFLMPTUJ�KF�CJMP�UP�ESVHB¦F
�TBK�TF�KF�QPEFäFMTLP
QSFCJWBMTUWP�CBMP�JUJ�W�CPMOJÝOJDP
�NFEUFN�LP�­EBOFT
TJMJKP� WBOKP­��%SVHJ� SB[MPH� QB� KF� CJM� UB
� EB� KF� JNFMB
-KVCMKBOTLB� QPLSBKJOB� TBNP� EWF� CPMOJÝOJDJ� J[WFO
NFTUB�-KVCMKBOB
�JO�TJDFS�QPLSBKJOTLP�äFOTLP�CPMOJDP
W�/PWFN�NFTUV� JO� CPMOJÝOJDP� VTNJMKFOJI� CSBUPW� W
,BOEJKJ�QSJ�/PWFN�NFTUV��1PMFH� UFHB� TP�EFMPWBMJ� W
-KVCMKBOJ�UVEJ�TBOBUPSJKJ�JO�[BWFUJÝ¦B�	-FPOJÝ¦F
�ÀMBK�
NFSKFW�EPN
�&NPOB
�/F[HPEOB�QPTUBKB�0LSPäOFHB
VSBEB
�.FTUOP�[BWFUJÝ¦F�[B�POFNPHMF
�;BWFUJÝ¦F�TW�
+PäFGB�JO�[BWFUJÝ¦F�+PTFGJOVN
�

;B�OFQSFNPäOF� KF� EFMPWBM� UVEJ�NFTUOJ� BNCVMB�
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���W�LBUFSFN�KF�W�MFUV������JTLBMP�QPNP¦�����
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� JO� TJDFS� ����NPÝLJI� JO� ���� äFOTL�� 7TFI� PS�
EJOBDJK� KF� CJMP� W� BNCVMBUPSJKV� PQSBWMKFOJI� ����

QPMFH�UFHB�QB�ÝF������PCJTLPW�OB�EPNPWJI�CPMOJLPW�
7FMJLFHB� QPNFOB� [B� WBSPWBOKF� [ESBWKB� MKVCMKBOTLF
NMBEJOF�KF�CJMP�EFMP�NFTUOF�ÝPMTLF�QPMJLMJOJLF
�LJ�KF

������������������������������������������������
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[ESBWOJL�ES��,BSNFM�#BMJTUSFSJ�KF�CJM� JNFOPWBO�[B�J[SFEOFHB
LPNJTBSKB� [B� MJLWJEBDJKP� ;WF[F� [� OBMPHP
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�ÝU����
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������������
�ÝU����
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�3PKTUWB�W�-KVCMKBOJ
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� ���� ��� ����
� ÝU�� ��
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�� 7F¦�P�UFN�%PCBKB
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� ¦F� TP� TF� J[LB[BMJ� [
MJTULPN� TPDJBMOP�QPMJUJ¦OFHB� VSBEB�� .FTUOB� ÝPMTLB
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����� KF� CJMP� [ESBWOJÝLP� QSFHMFEBOJI� ����� PUSPL���
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MPOP­����;ESBWOJLJ� TQFDJBMJTUJ� TP� WF¦� EOJ� WSÝJMJ� QSF�
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TJDFS�CPMOJÝOJDB�[B�äFOTLF�CPMF[OJ�

[B�***��PTLSCOJ� SB[SFE���� MJS�EOFWOP
�[B�**��PTLSCOJ
SB[SFE� ��� MJS� EOFWOP� JO� [B� *�� PTLSCOJ� SB[SFE� ��� MJS
EOFWOP��0TLSCOF� TUSPÝLF� KF� CJM� EPMäBO� QMB¦BUJ� TBN
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HPWPS�� 4FWFEB� QB� UB� OJ� CJM� FEJOJ� W� -KVCMKBOTLJ� QP�
LSBKJOJ�� 7TFI� KF� CJMP� ÝFTU�� %SVHJI� QFU� KF� CJMP� ÝF� W
$FSLOJDJ
�,P¦FWKV
�EJTQBO[FS�[B�-KVCMKBOP�[�PLPMJDP

W�.FUMJLJ� JO� W�/PWFN�NFTUV�� 5P� TP� CJMF� W� CJTUWV
VTUBOPWF� %SäBWOFHB� IJHJFOTLFHB� [BWPEB�� /KJIPWP
EFMP� QB� TP� QPEQJSBMJ� WJTPLJ� LPNJTBS
� ;BWPE� [B� TP�
DJBMOP�[BWBSPWBOKF� JO�TPSPEOF�VTUBOPWF
�QPTBNF[OF
PC¦JOF� JES�� 1P� QPEBULJI� J[� ¦BTPQJTB� 4MPWFOFD� KF� W
MFUV� ����� WTFI� ÝFTU� EJTQBO[FSKFW� PQSBWJMP� TLVQOP
����� PSEJOBDJK�� #PMOJLPW� TJDFS� OJ� CJMP� UPMJLP� QSF�
HMFEBOJI
�QB¦�QB�TP�CJMJ�QPTBNF[OJ�CPMOJLJ�BMJ�PHSP�
äFOF�PTFCF�QSFHMFEBOF�QP�EWBLSBU�BMJ�DFMP�WF¦LSBU���
%JTQBO[FSKJ� TP� VHPUPWJMJ� QSJ� PHSPäFOJI� JO� CPMOJI

�� 1SBW�UBN�
�� 4MPWFOFD
� ���� ��� ����
� ÝU�� ��
� TUS�� �
� #PSCB� QSPUJ� KFUJLJ� W

-KVCMKBOTLJ�QPLSBKJOJ�
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PTFCBI� ����� QSJNFSPW� PEQSUF� JO� ����� QSJNFSPW
[BQSUF� KFUJLF��;B� VTQFÝOP� [ESBWMKFOKF� KF� CJMB
� QPMFH
QSJNFSOFHB� CJWBMOFHB� QSPTUPSB
� QSBWJI� [ESBWJM� JO
OB¦JOB�[ESBWMKFOKB�	W�PCSBWOBWBOFN�¦BTV�KF�WFMKBMB�[B
VTQFÝOP�NFUPEP�[ESBWMKFOKB�P[JSPNB�PLSFQJUWF�QMKV¦
WCSJ[HBWBOKF� [SBLB� QPE� QMKV¦B

� QPNFNCOB� ISBOB�
5F�QB� KF� TFWFEB� W� WPKOFN� ¦BTV� QSJNBOKLPWBMP�� 4F�
TUSBEBOP� UFMP� TF� KF� UFäLP� CPSJMP� QSPUJ� CBDJMPN� UV�
CFSLVMP[F��4QSJ¦P�UFHB�TP�JNFMJ�EJTQBO[FSKJ
�W�TLMBEV
T� TWPKJNJ� [NPäOPTUNJ
� OBMPHP� QPNBHBUJ� OBKSFW�
OFKÝJN� W� UFN� TNJTMV
� EB� TP� KJN� QPOVEJMJ� ISBOP� JO
UVEJ�QPNP¦�W�EFOBSKV��7�MFUV������TP�EJTQBO[FSKJ�W
-KVCMKBOTLJ� QPLSBKJOJ� SB[EFMJMJ� TLVQOP� SFWOJN� CPM�
OJLPN� ������� MJS�� 0TLSCPWBODJ� JO� QPEQJSBODJ� UFI
EJTQBO[FSKFW� TP� CJMJ� W�NBOKÝJ�NFSJ� ¦MBOJ�;BWPEB� [B
TPDJBMOP� [BWBSPWBOKF� JO� QPEPCOJI� VTUBOPW�� 5J� TP
OBNSF¦� äF� UBLP� JO� UBLP� JNFMJ� QSBWJDP� EP� PTLSCP�
WBOKB
�B�TP�TF�LMKVC�UFNV�UVEJ�[BUFLBMJ�W�EJTQBO[FSKF�
7F¦JOP� QPEQJSBODFW� QB� TP� QSFETUBWMKBMJ� OF¦MBOJ
TPDJBMOP� [BWBSPWBOJI� VTUBOPW
� UP� TF� QSBWJ� LNF¦LP
QSFCJWBMTUWP
�EOJOBSKJ
�CSF[QPTFMOJ�JUE���

4FWFEB� TP� CJMF� QSJTPUOF� UVEJ� ESVHF� CPMF[OJ
� LPU
TP� EBWJDB
� ÝLSMBUJOLB
� UJGVT
� LP[F� JUE�� ;PQFS� UF
CPMF[OJ�KF�CJMP�PCWF[OP�DFQMKFOKF��5BLP�KF�CJMP�OQS��[
OBSFECP�WJTPLFHB�LPNJTBSKB�EPMP¦FOP�PCWF[OP�DFQ�
MKFOKF�[PQFS�EBWJDP�[B�PUSPLF�PCPKFHB�TQPMB�NFE����
NFTFDFN�JO����� MFUPN�TUBSPTUJ
�CJWBKP¦F�OB�P[FNMKV
MKVCMKBOTLF� PC¦JOF�� *[WBKBOKF� PNFOKFOF�OBSFECF� OBK
CJ� TF� WSÝJMP� UVEJ� PC� VQPÝUFWBOKV� [BLPOB� [� EOF� ���
KBOVBSKB� ����� JO� QSBWJMOJLB�NJOJTUSTUWB� [B� TPDJBMOP
QPMJUJLP� JO� MKVETLP�[ESBWKF�CJWÝF�LSBMKFWJOF� +VHPTMB�
WJKF�[�EOF�����NBSDB��������

7PKOF� SB[NFSF� TP� CJMF� [FMP� VHPEOF� [B� SB[WPK
SB[MJ¦OJI�OBMF[MKJWJI�CPMF[OJ��ÇF�W�QSFEWPKOFN�¦BTV
KF�EFMPWBM�#BOTLJ� TBOJUFUOJ� TWFU
� LJ� KF� QSFV¦FWBM� WTB
WQSBÝBOKB
� LJ� TP� TF� EPUJLBMB� IJHJFOF� JO� MKVETLFHB
[ESBWKB��5P�GVOLDJKP� KF�QP� JUBMJKBOTLJ�PLVQBDJKJ�QSF�
W[FM� 1PLSBKJOTLJ� TBOJUFUOJ� TWFU� -KVCMKBOTLF� QPLSB�
KJOF
� LJ� KF� WJTPLFNV� LPNJTBSKV� QSFEMBHBM� VLSFQF� JO
SB[JTLBWF
�LJ�TP�CJMF�QPUSFCOF�[B� J[CPMKÝBOKF�IJHJFOF
W� PC¦JOBI� QPLSBKJOF���� 4BOJUFUOFNV� TWFUV� KF� QSFE�
TFEPWBM�QPEQSFGFLU�-KVCMKBOTLF�QPLSBKJOF�

4PDJBMOF�JOTUJUVDJKF�TP�EFMPWBMF�UVEJ�J[WFO�VSBEOF�
HB� TPDJBMOFHB� TJTUFNB��/BKNP¦OFKÝB� LBSJUBUJWOB� JO�
TUJUVDJKB�OBSPEOPPTWPCPEJMOFHB�HJCBOKB� KF�CJMB�-KVE�
TLB�QPNP¦
�LJ�TF� KF�W� MFUV������QSFJNFOPWBMB�W�4MP�
WFOTLP� OBSPEOP� QPNP¦�� ,BS� TF� UJ¦F� [ESBWTUWFOF
PTLSCF
�KF�QSWP�MFUP�CPKFW
�LP�ÝF�OJ�CJMP�WF¦KFHB�ÝUFWJMB
SBOKFOJI� JO� PCPMFMJI
� QBSUJ[BOTLB� WPKTLB� PC� QPNP¦J
[ESBWTUWFOFHB�PTFCKB
�LJ�KF�TPEFMPWBMP�W�PEQPSOJÝLFN

�� 1SBW�UBN�
�� 4MVäCFOJ� MJTU� [B�-KVCMKBOTLP�QPLSBKJOP
� ���� �������
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� ÝF� MBILP� VQPSBCMKBMB� PCTUPKF¦P� [ESBWTUWFOP
NSFäP�� ,NBMV� QB� TP� PLVQBUPSKFW� QPPTUSFO� OBE[PS
OBE�[ESBWTUWFOJN�PTFCKFN�JO�CPMOJÝOJDBNJ
�WF¦KF�ÝUF�
WJMP� CPSDFW� JO�OB¦SUPWBO� SB[NBI� QBSUJ[BOTLF� WPKTLF
WPETUWP�PTWPCPEJMOFHB�HJCBOKB�QSJTJMJMJ�L�PCMJLPWBOKV
MBTUOFHB�[ESBWTUWFOFHB�TJTUFNB�
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R I A S S U N T O

Previdenza sociale e sanitaria nella regione
di Lubiana negli anni 1941–1943

$PO� MB� EFMJCFSB� EFM� ��� BQSJMF� ����
� JO� CBTF� BMMB
RVBMF� MhBVUPSJUË�DJWJMF�OFM� UFSSJUPSJP�TMPWFOP�PDDVQBUP
FSB� BTTVOUB� EB� VO� $PNNJTTBSJP� DJWJMF
� JM� $PN�
NJTTBSJP�DJWJMF�EFMMB�SFHJPOF�EJ�-VCJBOB�&NJMJP�(SB�
[JPMJ� 	EJWFOVUP�"MUP� DPNNJTTBSJP�EPQP� MhBOOFTTJPOF
EFMMB� SFHJPOF� BMMh*UBMJB
� QSFTF� JM� DPOUSPMMP� EJ� UVUUP� JM
TJTUFNB� BNNJOJTUSBUJWP
� JWJ� DPNQSFTF� MF� JTUJUV[JPOJ
BVUPOPNF� VO� UFNQP� TPUUPQPTUF� BHMJ� PSHBOJ� DFOUSBMJ
EFMMhFY� TUBUP� KVHPTMBWP��(SB[JPMJ
� B� DBVTB� EFMMF� DPO�
EJ[JPOJ� JOBEFHVBUF� EFMMB� DMBTTF� EJSJHFOUF� JO� *UBMJB

NBOUFOOF� BM� MPSP� QPTUP� J� RVBESJ� EFMMhFY� EJSJHFO[B
EFMMB� CBODB��&HMJ�NBOUFOOF� QFS� MF� TF[JPOJ� EFMMh"MUP
DPNNJTTBSJBUP� MB� TUFTTB� DPNQPTJ[JPOF� PSHBOJ[[BUJWB
DIF� BWFWB� BWVUP� MB� EJSF[JPOF� EFMMB� CBODB��7J� FSBOP
PUUP� TF[JPOJ
� EJ� DVJ� MB� TFTUB� FSB� MB� 4F[JPOF� QFS� MF
QPMJUJDIF�TPDJBMJ�F�MB�TBOJUË
�HVJEBUB�EB�"OUPO�,PTJ��*O
PHOJ� TF[JPOF� Mh"MUP� DPNNJTTBSJP� OPNJOBWB� VO� TVP
­FTQFSUP­�JUBMJBOP��-F�OVPWF�DPOEJ[JPOJ�SJDIJFEFWBOP
BODIF� MhJTUJUV[JPOF� EJ� OVPWJ� VGGJDJ
� HVJEBUJ� TPMP� EB
*UBMJBOJ��5SB�FTTJ�DhFSB�BODIF�Mh6GGJDJP�EJ�TPTUFHOP�SF�
HJPOBMF
� HVJEBUP� EB� (JPSHJP� (BUUJ�� "� DBVTB� EFMMB
HVFSSB
� JOEJWJEVJ� F� JOUFSF� GBNJHMJF� WJWFWBOP� JO� DPO�
EJ[JPOJ�QSFDBSJF��1SPQSJP� Mh6GGJDJP�EJ�TPTUFHOP�SFHJP�
OBMF�TJ�PDDVQBWB�EFMMhBTTJTUFO[B�TUBUBMF��2VFTUhVMUJNB
FSB�HFTUJUB�EBMMhVGGJDJP�DFOUSBMF�EJ�-VCJBOB�BUUSBWFSTP
EFJ� DPNJUBUJ� EJ� BTTJTUFO[B� DPNVOBMF� JTUJUVJUJ� OFJ
EJWFSTJ� DPNVOJ� EFMMB� SFHJPOF� EJ�-VCJBOB��2VFMMP� EJ
-VCJBOB�FSB�OPNJOBUP�EBMMh"MUP�DPNNJTTBSJP
�RVFMMJ
EFHMJ�BMUSJ�DPNVOJ� JOWFDF�EBMMhBVUPSJUË�QPMJUJDB� MPDBMF
EJTUSFUUVBMF� DPNQFUFOUF�� /PO� UVUUJ� DPMPSP� DIF� TJ
USPWBWBOP� JO�EJGGJDPMUË�QPUFWBOP�PUUFOFSF�BTTJTUFO[B�
1SFDJTBNFOUF
�OPO�OF�SJDFWFWBOP�DPMPSP�DIF�TJ�NBD�
DIJBWBOP�EJ�­DPNQPSUBNFOUP�JNNPSBMF­�F�DPMPSP�DIF
­PGGFOEFWBOP� JM� EFDPSP� EFMMhJTUJUV[JPOF­�� -B� TUFTTB
EJTPDDVQB[JPOF
� EB� TPMB
� OPO� DPTUJUVJWB� VO� NPUJWP
TVGGJDJFOUF� QFS� PUUFOFSF� MhBTTJTUFO[B�� 7FOJWB� DPOTJ�
EFSBUB�DPNF�DSJUFSJP�WBMJEP�TPMP�TF�OPO�FSB�WPMPOUBSJB
F�TF�FSB�MFHBUB�B�DPOEJ[JPOJ�DIF�SJDIJFEFWBOP�JO�NPEP
FWJEFOUF�VO�JOUFSWFOUP�JNQSFTDJOEJCJMF��*O�VO�UFNQP

EJ� QFOVSJB� EJ� HFOFSJ� BMJNFOUBSJ� TJ� PDDVQBWB� EFMMhBQ�
QSPWWJHJPOBNFOUP� F� EFMMB� EJTUSJCV[JPOF� EFM� DJCP
Mh*TUJUVUP�SFHJPOBMF�QFS�MhBMJNFOUB[JPOF�F�Mh6GGJDJP�QFS
MhBMJNFOUB[JPOF�� *M� SFTQPOTBCJMF� EFMMhMh6GGJDJP� QFS
MhBMJNFOUB[JPOF�QFS�MB�DJUUË�EJ�-VCJBOB�FSB�JM�%PUU��*WP
'SFMJDI�� 6OhJTUJUV[JPOF� TPDJBMF� JNQPSUBOUF� QFS� HMJ
FNBSHJOBUJ� FSBOP� BODIF� MF� DVDJOF� QPQPMBSJ� HSBUVJUF�
/FMMB� SFHJPOF� EJ� -VCJBOB� WJ� FSBOP� BODIF� OVNFSP�
TJTTJNJ�QSPGVHIJ��-B�$SPDF�SPTTB� GV� MB�QSPNPUSJDF�EJ
PQFSB[JPOJ� EJ� TPTUFHOP� BJ� QSPGVHIJ
� NB� J� DPNQJUJ
FSBOP� UBOUJ� F� UBMJ� EB� EJWFOJSF� JOHFTUJCJMJ� EBM� TJTUFNB
EFM�UFNQP��2VFTUP�QPSUÛ�BMMB� GPOEB[JPOF�EJ�QBSUJDP�
MBSJ�TF[JPOJ�QFS�MhBTTJTUFO[B�TPDJBMF�

-hPDDVQB[JPOF�EFJ�MBWPSBUPSJ�OFMMB�SFHJPOF�EJ�-V�
CJBOB� OFM� QFSJPEP� ����o����� SJWFTUÖ� VOB� HSBOEF
JNQPSUBO[B�QFS�HMJ�PDDVQBOUJ�JUBMJBOJ��*O�RVFTUP�NP�
EP� TJ� DFSDÛ� EJ� DPOUSPMMBSF� J� NPWJNFOUJ� EFMMB� QP�
QPMB[JPOF� TMPWFOB�� -B� RVFTUJPOF� EFMMB� NBOPEPQFSB
EVSBOUF� MhPDDVQB[JPOF� JUBMJBOB� OFMMB� SFHJPOF� EJ�-V�
CJBOB� GV�EJWFSTB� SJTQFUUP� BM� UFSSJUPSJP�4MPWFOP� PDDV�
QBUP�EBJ� UFEFTDIJ��(MJ�PDDVQBOUJ� UFEFTDIJ�SJTPMTFSP� JM
QSPCMFNB�EFMMB�EJTPDDVQB[JPOF�JO�NPEP�­QJá�WFMPDF­
SJTQFUUP� BHMJ� *UBMJBOJ
� QPJDIÏ� FCCFSP� CJTPHOP� EJ� QJá
MBWPSBUPSJ�� "MMB� NBHHJPSF� EJTPDDVQB[JPOF� OFMMB� SF�
HJPOF� EJ� -VCJBOB� DPOUSJCVJSPOP� BODIF� MF� NJTVSF
­WFMPDJ­�EFJ�5FEFTDIJ
� DIF� GFDFSP� USBTGFSJSF� J� DFSWFMMJ
TMPWFOJ
�J�DJUUBEJOJ�F�MF�MPSP�GBNJHMJF
�DIF�TJ�TQPTUBSPOP
EPQP� JM� ������ *O� TFHVJUP� HMJ� PDDVQBOUJ� UFEFTDIJ
BMMPOUBOBSPOP�EBM�UFSSJUPSJP�EB�MPSP�PDDVQBUP�F�GFDFSP
JM�DFOTJNFOUP�EJ�DPMPSP�DIF�BCJUBWBOP�B�-VCJBOB�NB
HJVEJDBWBOP� TDPNPEJ� F� DPMPSP� DIF� MBWPSBWBOP� DPNF
NBOPEPQFSB� F� QJDDPMJ� DPNNFSDJBOUJ�� 5VUUF� RVFTUF
NJTVSF� DBVTBSPOP� MB� QSFTTJPOF� EFJ� SJGVHJBUJ� OFMMB
SFHJPOF�EJ�-VCJBOB��4VM�OVNFSP�EFJ�SJGVHJBUJ�F�EFHMJ
FTJMJBUJ� B� -VCJBOB� JM� QSFTJEFOUF� EFMMB� TF[JPOF� QFS
MhBTTJTUFO[B�TPDJBMF�EPUU��0UPO�'FUUJDI�OFMMB�SFMB[JPOF
BMMh"MUP�DPNNJTTBSJP�EFM����HJVHOP������TPUUPMJOFBWB
DIF�OPO�FSB�QPTTJCJMF�TUBCJMJSF�VO�OVNFSP�EFGJOJUJWP

QPJDIÏ� RVFTUP� DSFTDFWB� DPTUBOUFNFOUF� F� JO� NPEP
TFNQSF� QJá� WFMPDF�� 1SPQSJP� MhB[JPOF� JOUFOTJWB� EFHMJ
JTUJUVUJ� TPDJBMJ� F� EJ� TBOJUË� TPQSB� EFTDSJUUJ� DPOUSJCVÖ� B
NJHMJPSBSF� MF� DPOEJ[JPOJ� QSFDBSJF� EJ� DPMPSP� DIF
WJWFWBOP�OFMMB� SFHJPOF�EJ�-VCJBOB��0WWJBNFOUF�BHMJ
BJVUJ�FCCFSP�BDDFTTP�TPMP�DPMPSP�DIF�WFOOFSP�HJVEJDBUJ
EPQP� BUUFOUP� FTBNF� ­BEBUUJ­� EBMMF� JTUJUV[JPOJ� DPN�
QFUFOUJ�


