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ÀUVEJKB�QSJLB[VKF�EVIPWOJLB
�QSPGFTPSKB�JO�QSFWBKBMDB�0UNBSKB�0SOJMPHBSKB�	����o����

�LJ�KF�CJM�PC�NOPHJI
EFKBWOPTUJI�TWPKFHB�QPLMJDOFHB�EFMB�UVEJ�WOFU�MKVCJUFMK�HPSB
�QSFSPEJUFMK�QMBOJOTLF�EFKBWOPTUJ�OB�7JQBWTLFN�JO�EPCSB
USJ� MFUB� 	����o����
� QSFETFEOJL� 1MBOJOTLFHB� ESVÝUWB� 7JQBWB�� 3B[JTLBWB� TLVÝB� QSJLB[BUJ� TUBOKF� W� WJQBWTLFN
QMBOJOTLFN� ESVÝUWV� QSFE� OKFHPWJN� QSFW[FNPN� WPEFOKB� ESVÝUWB� UFS� QSFSPE� ESVÝUWB� W� WBTV� OKFHPWFHB� QSFE�
TFEOJÝLFHB� QPMPäBKB�� 1JTFD� TF� QPTFCFK� P[JSB� OB� QPKBW� EVIPWOJLB
� QSFETFEOJLB� OFLF� DJWJMOF� PSHBOJ[BDJKF� W� WBTV
TPDJBMJ[NB�JO�PEOPT�PCMBTUJ�EP�OKFHPWFHB�WPEFOKB�ESVÝUWB�UFS�WQMJWB
�LJ�HB�KF�[�OKFHPWP�EFKBWOPTUKP�[B[OBWBMB�NFE
WJQBWTLJNJ�HPSOJLJ�JO�W�ÝJSÝFN�ESVäCFOFN�PLPMKV�
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�XIP�OPU�POMZ�QVSTVFE�B
WBSJFHBUFE� QSPGFTTJPOBM� DBSFFS� CVU�XBT� BMTP� B� GFSWFOU� MPWFS� PG�NPVOUBJOT
� B� SFWJWBMJTU� PG� BMQJOF� BDUJWJUJFT� JO� UIF
7JQBWB�7BMMFZ� BOE� GPS� B� MJUUMF�NPSF� UIBO� UISFF� ZFBST� 	����o����
�1SFTJEFOU� PG� UIF�7JQBWB�"MQJOF� 4PDJFUZ��5IF
SFTFBSDI�BJNT�UP�TIPX�UIF�TUBUF�PG�BGGBJST�JO�UIF�7JQBWB�"MQJOF�4PDJFUZ�CFGPSF�0SOJMPHBShT�BTTVNQUJPO�PG�QSFTJEFODZ
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1SPG�� 0UNBS��SOJMPHBS� 	����o����

� EVIPWOJL
JO� EPMHPMFUOJ� äVQOJL� W� 1PESBHJ
� KF� W� TWPKFN� QSF�
LSBULFN� äJWMKFOKV� PQSBWJM� WFMJLB� EFMB�� /BKQSFK� [B
EVÝF� QSJ� TMVäCPWBOKV� W� äVQOJKTLJI� TLVQOPTUJI� JO
ESVHPE
� LKFS� KF� PQSBWMKBM� EVIPWOJÝLP�QPTMBOTUWP
� ÝF
CPMK� QB� QSJ� W[HPKOFN
� [OBOTUWFOFN� JO� LVMUVSOFN
TOPWBOKV�W�ÝJSÝFN�TMPWFOTLFN�QSPTUPSV�

0UNBS��SOJMPHBS� KF� CJM� UVEJ� OBWEVÝFO� PC¦VEP�
WBMFD� JO� PCJTLPWBMFD� HPSB
� QMF[BMFD
� W[HPKJUFMK�NOP�
HJI� HPSOJLPW
� LJ� TP� TF� PC�OKFN�OBWEVÝJMJ� [B� MFQPUF
TUWBSTUWB�JO�[BW[FUP�PCJTLPWBOKF�HPSB
�LBLPS�UVEJ�[B
EPTFHBOKF� [BIUFWOFKÝJI� HPSTLJI� DJMKFW�� ,P� TFN
QSFCJSBM� SB[MJ¦OF� OKFHPWF� äJWMKFOKFQJTF� JO� HPSOJÝLP
TMPWTUWP
�NJ� KF� WFEOP� TUPQBMP�QSFE�P¦J� OKFHPWP� WP�
EJMOP�NFTUP�W�1MBOJOTLFN�ESVÝUWV�7JQBWB�QSFE�EPC�
SJNJ� ÝUJSJNJ� EFTFUMFUKJ�� 1SFEWTFN� UB� [PSOJ� LPU� OKF�
HPWFHB� äJWMKFOKB� TFN� äFMFM� QPESPCOFKF� TQP[OBUJ�
1SBW[BQSBW� KF� CJMP� P� OKFHPWFN� EFMV� QSJ� WJQBWTLFN
QMBOJOTLFN�ESVÝUWV� äF� QSFDFK� OBQJTBOFHB� JO� PCKBW�
MKFOFHB�� #PMK� LPU� OKFHPWF� OFQSFDFOMKJWF� [BTMVHF� [B
EPCSPCJU� HPSOJÝUWB� OB� 7JQBWTLFN� JO� 1SJNPSTLFN
TFN�äFMFM�QPESPCOFKÝF�SB[JTLBUJ
�LBLP�KF�CJMP�NPHP�
¦F
�EB� KF�CJM�LBUPMJÝLJ�EVIPWOJL�QSFETFEOJL�1MBOJO�

1PHMFE�OB�(SBEJÝLP�5VSP�[�WSJTBOP�USBTP�QMF[BMOF�QPUJ
QP�[BNJTMJ�0UNBSKB�0SOJMPHBSKB� 	1"/(
�1"/(����
;CJSLB�GPUPHSBGJK
�U�F����
�B��F�����
�

TLFHB�ESVÝUWB�	1%
�7JQBWB��/B�UFN�QPMPäBKV�KF�CJM�W
¦BTV�ESVäCFOPQPMJUJ¦OF�VSFEJUWF
�LJ�KF�QPTUBWMKBMB�OB
TUSBOTLJ� UJS� DFSLWFOF� MKVEJ
� [MBTUJ� QB� EVIPWOJLPN
POFNPHP¦BMB�[BTFECP�WPEJMOJI�NFTU�DJWJMOJI�PSHBOJ�
[BDJK��.PSEB�KF�CJMP�UP�OFLPMJLP�MBäKF�EPTF¦J�W�PLPMKV
[HPSOKF�7JQBWTLF
�LKFS� KF�CJMB� WFSTLB�P[JSPNB�DFSL�
WFOB�QSJQBEOPTU�NP¦OB��ÇFMFM�TFN�VHPUPWJUJ
�LBLP�KF
OB� UP�HMFEBMB� DJWJMOB� PCMBTU� LBLPS� UVEJ� OKFHPWJ� EV�
IPWOJÝLJ�TPCSBUKF�JO�QSFEQPTUBWMKFOJ�

1SJ� SB[JTLBWJ� NJ� KF� CJMP� W� WFMJLP� QPNP¦� EPCSP
PISBOKFOP� BSIJWTLP� HSBEJWP� VQSBWOJI� PSHBOPW� JO
ESVäCFOPQPMJUJ¦OJI�PSHBOJ[BDJK�OB�PC¦JOTLJ
�PCNP¦�
OJ�BMJ� SFQVCMJÝLJ� SBWOJ
�OFLPMJLP�NBOK�BSIJWTLP�HSB�
EJWP� WJQBWTLFHB� QMBOJOTLFHB� ESVÝUWB
� QSJNPSTLF� JO
SFQVCMJÝLF�QMBOJOTLF�PSHBOJ[BDJKF�UFS�WJQBWTLFHB�NB�
MFHB� TFNFOJÝ¦B�� 1PNBHBM� TFN� TJ� UVEJ� [� OFLBUFSJNJ
¦BTPQJTOJNJ�WJSJ�JO�LOKJäOJNJ�J[EBKBNJ��3B[JTLBWB�QB
CJ�CJMB�CJTUWFOP�PLSOKFOB�CSF[�WFMJLPEVÝOFHB�PE[JWB
NOPHJI�QPTBNF[OJLPW
�LJ� TP� W� UJTUFN�¦BTV� TPEFMP�
WBMJ� [� 0UNBSKFN� W� WJQBWTLFN� QMBOJOTLFN� ESVÝUWV
LPU�PECPSOJLJ�JO�OBKUFTOFKÝJ�TPEFMBWDJ�BMJ�QB�CJMJ�LBLP
ESVHB¦F� [� OKJN� QPWF[BOJ� LPU� LPMFHJ
� QSJKBUFMKJ� JO
[OBODJ��1SFEWTFN� UFN�QPTBNF[OJLPN
�LJ� TP� [�VTU�
OJNJ� BMJ� [BQJTBOJNJ� TQPNJOJ� J[QSJ¦BMJ� NBSTJLBUFSJ
CJTUWFOJ� QPEBUFL
� TFN� EPMäBO� ÝF� QPTFCOP� [BIWBMP

QSBW� UBLP� QB� TF� [BIWBMKVKFN� UVEJ� WTFN
� LJ� TP� NJ
PNPHP¦JMJ�VQPSBCP�BSIJWTLJI�JO�¦BTPQJTOJI�WJSPW�

/FLBK� QPVEBSLPW� äJWMKFOKTLF� QPUJ� 0UNBSKB�0SOJ�
MPHBSKB

3PKFO�KF�CJM�����OPWFNCSB������W�ÀFCSFMKBI�LPU
QSWJ�W�EFMBWTLP�LNF¦LJ�ESVäJOJ�T�ÝUJSJNJ�PUSPLJ��0T�
OPWOP�ÝPMP�KF�PCJTLPWBM�W�SPKTUOFN�LSBKV��6QPLPKFOJ
EVIPWOJL� SPKBL� *WBO� 3FKFD� JO� ÝFCSFMKTLJ� äVQOJL
4MBWLP� 1PEPCOJL� TUB� HB� NFE� WPKOP� QSJQSBWMKBMB� [B
HJNOB[JKP�JO�KF�UBLP�EPNB�PCEFMBM�TOPW�QSWFHB�MFU�
OJLB
� OBEBMKOKB� QPU� HJNOB[JKTLFHB� J[PCSBäFWBOKB� QB
HB� KF�NFE� MFUPNB�����o�����QFMKBMB� ÝF� W� USJ� LSBKF�
(PSJDP
� *ESJKP� JO� 1B[JO
� LKFS� KF� NBUVSJSBM�� #PHP�
TMPWOF�ÝUVEJKF� KF�W� MFUJI�����o�����PQSBWJM� W�-KVC�
MKBOJ��%OF�����KVOJKB������KF�CJM�QPTWF¦FO�[B�EVIPW�
OJLB�

%VIPWOJÝLP�TMVäCP�KF�PQSBWMKBM�OBKQSFK�LPU�äVQ�
OJKTLJ�VQSBWJUFMK�OB�-JHV�o�.BSJKJOP�$FMKF
�PE�LPEFS
KF� TPVQSBWMKBM� UVEJ� ;BQPUPL�� -FUB� ����� KF� QSJÝFM� W
7JQBWP�JO�UV�PTFN�MFU�QPNBHBM�W�EVÝOFN�QBTUJSTUWV

ÝUVEJSBM� LMBTJ¦OP� GJMPMPHJKP� W�-KVCMKBOJ� JO� MFUB� ����
EJQMPNJSBM�J[�HSÝ¦JOF�JO�MBUJOÝ¦JOF��0E�MFUB������EP
TNSUJ� MFUB� ����� KF� CJM� äVQOJL� W�1PESBHJ
� LKFS� KF� CJM
EFKBWFO�UVEJ�W�LSBKFWOJ�TLVQOPTUJ�

/FQSFDFOMKJWP�KF�OKFHPWP�EPMHPMFUOP�QSPGFTPSTLP
EFMP�NFE�EJKBLJ�JO�ÝUVEFOUJ��/B�4SFEOKJ�WFSTLJ�ÝPMJ�JO
OBUP�OB�ÝLPGJKTLJ�HJNOB[JKJ�W�7JQBWJ�KF�PE�MFUB�����
EP�MFUB������QPV¦FWBM�MBUJOTLJ�JO�HSÝLJ�KF[JL�UFS�GJMP�
[PGJKP
�OFLBK� MFU� UVEJ�QTJIPMPHJKP� JO� ÝQPSUOP�W[HPKP�
3B[FO� UFHB� KF� QPV¦FWBM� MBUJOTLJ� KF[JL� OB� 5FPMPÝLJ
GBLVMUFUJ�W�-KVCMKBOJ�
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4PEFMPWBM� KF� QSJ� QSFWBKBOKV� CFSJM� [B� #PHPTMVäOJ
NPMJUWFOJL� JO� QSJ� QSFWBKBOKV� EPLVNFOUPW� ESVHFHB
WBUJLBOTLFHB�DFSLWFOFHB�[CPSB��1FUOBKTU�MFU�KF�TPEF�
MPWBM�QSJ�QSFWBKBOKV�TWFUPQJTFNTLJI�LOKJH�J[�J[WJSOJI
KF[JLPW�W�TMPWFOÝ¦JOP
�UBLP�TUBSF�LBLPS�OPWF�[BWF[F

LBS�KF�ÝUFM�[B�TWPKF�äJWMKFOKTLP�EFMP��4BN�KF�SBE�QP�
WFEBM
� EB� TP� CJMB� UP� OKFHPWB� OBK[BIUFWOFKÝB
� B� UVEJ
OBKMFQÝB� MFUB�� 7FMJLP� KF� QSJQPNPHFM� L� VTQFÝOFNV
EFMV� OBKTUBSFKÝF� TMPWFOTLF� [BMPäCF
� DFMKTLF� .PIPS�
KFWF�ESVäCF
�LPU�OKFO�UBKOJL�W� MFUJI�����o������#JM
KF�¦MBO�VNFUOPTUOFHB�TWFUB�LPQSTLF�ÝLPGJKF�

6NSM�KF�����BQSJMB������W�1PESBHJ�JO�KF�QPLPQBO
W�ÀFCSFMKBI��

1SPCMFNBUJLB� EVIPWOJLPW� o� WPEJUFMKFW� DJWJMOJI
ESVÝUFW�W�WBTV�TPDJBMJ[NB

%VIPWOJLJ�W�¦BTV�TPDJBMJTUJ¦OF�ESVäCFOF�VSFEJUWF
W�UBLSBUOJ�SFQVCMJLJ�4MPWFOJKJ�OJTP�JNFMJ�WFMJLP�NPä�
OPTUJ
� EB� CJ� TF� QPMFH� TWPKJI� TUSPHP� WFSTLJI� PQSBWJM
VEFKTUWPWBMJ� ÝF�LKF�ESVHKF�W�DJWJMOJ� TGFSJ� äJWMKFOKB
� ÝF
OBKNBOK� W� LBLÝOFN� PSHBOJ[JSBOFN� [ESVäFOKV�� �F
TFWFEB�PENJTMJNP�¦MBOTUWP�JO�EFKBWOPTU�EFMB�TMPWFO�
TLF�EVIPWÝ¦JOF�W� TUBOPWTLFN�ESVÝUWV� 	$JSJM�.FUP�
EJKTLP�ESVÝUWP� LBUPMJÝLJI� EVIPWOJLPW
� LBTOFKF� 4MP�
WFOTLP�EVIPWOJÝLP�ESVÝUWP

� LJ� KF� CJMP� W�NBSTJ¦FN
TQPECVKFOP�JO�WPEFOP�W�OBWF[J�[�PCMBTUOP�QPMJUJLP

TP� TF�ESVHB¦OF�NPäOPTUJ� KBWOFHB�EFMPWBOKB�EVIPW�
OJLPW�TLPSBKEB�äF�J[¦SQBMF��;HPEPWJOTLJ�WJSJ� 	BSIJW�
TLJ
� ¦BTPQJTOJ
� TQPNJOTLJ
� JO� UVEJ� PCTUPKF¦B� MJUFSB�
UVSB
�LJ�PCSBWOBWB�QPMPäBK�LBUPMJÝLF�$FSLWF� JO�OKF�
OJI� EVIPWOJLPW� W� 4MPWFOJKJ� W� WTFN� ¦BTV� QP� MFUV
����
�OBN�UP�W�WFMJLJ�NFSJ�QPUSKVKFKP�

5VEJ�W�¦BTV�TPDJBMJTUJ¦OF�ESVäCFOF�VSFEJUWF�QB�TP
CJMJ�EVIPWOJLJ�QPCVEOJLJ�JO�DFMP�OPTJMDJ�QPTBNF[OJI
LVMUVSOJI
�TPDJBMOJI�JO�NPSEB�ÝF�LBUFSJI�EPHBKBOK
�OF
TBNP� TUSPHP� WFSTLF� P[JSPNB� DFSLWFOF� EFKBWOPTUJ� W
TWPKFN�PLPMKV
�LKFS�TP�EFMPWBMJ��,PMJLP�JO�OB�LBLÝOF
OB¦JOF� TP� KJI� MBILP� KBWOP� VSFTOJ¦FWBMJ
� KF� TFWFEB
WQSBÝBOKF
� LJ� [BPCKFNB� ÝJSÝF� QPESP¦KF� QPMPäBKB� EV�
IPWÝ¦JOF�W�¦BTV�TPDJBMJ[NB�

1PKBW� LBUPMJÝLFHB� EVIPWOJLB� LPU� QSFETFEOJLB
OFLF�DJWJMOF�PSHBOJ[BDJKF�W�¦BTV�TPDJBMJTUJ¦OF�QPMJUJ¦�
OF�VSFEJUWF
�LJ�OJ�CJMB�OBLMPOKFOB�UBLJN�SFÝJUWBN�BMJ
QB�KJI�KF�POFNPHP¦BMB
�QB�KF�WFOEBSMF�OFOBWBEFO�JO
SFEFL�� 5P� TF� KF� [HPEJMP� W� QSJNFSV� 1MBOJOTLFHB
ESVÝUWB�7JQBWB
�LJ� KF�CJMP�TSFEJ� ÝFTUEFTFUJI� MFU�QSFK�
ÝOKFHB� TUPMFUKB� W� HMPCPLJ� LSJ[J
� TLPSBKEB� UJL� QSFE
SB[QBEPN��1SFW[FN�QSFETFEOJÝLFHB�QPMPäBKB�T�TUSB�
OJ�EVIPWOJLB�0UNBSKB��SOJMPHBSKB
�LJ�TP�NV�HB�WJ�
QBWTLJ� HPSOJLJ� TPHMBTOP� [BVQBMJ
� QPEQSMJ� QB� TP� HB
UVEJ�QPTBNF[OJ�WJTPLJ�QSFETUBWOJLJ�1MBOJOTLF�[WF[F
4MPWFOJKF�	1;4

�KF�QPNFOJM�[B�ESVÝUWP�QPQPMO�QSF�

� 14#-
����LOKJHB
�TUS�������#PäKB�CFTFEB�EBOFT
�����
�ÝU���
�TUS�
��	LSBUFL�MBTUOJ�äJWMKFOKFQJT
��+PäLP�,SBHFMK
�1SJNPSTLJ�EVIPW�
OJLJ� o� LVMUVSOJ� EFMBWDJ� ���� TUPMFUKB
� TUS�� ��o���� ;CPSOJL� PC
[MBUFN� KVCJMFKV� .BMFHB� TFNFOJÝWB
� TUS�� ����� 1PESBÝLJ� [WPO

����
�ÝU�����0UNBSKFWB�QPU
�TUS����o���

QPSPE��5P�EFKTUWP�QSJQFMKF�EP�TLMFQB
�EB�KF�CJM��SOJ�
MPHBS�J[SFEOP�TQPTPCFO� JO�QSJMKVCMKFO
�EB�KF� JNFM�[B
TFCPK� UBLP� SFLP¦� DFMPUOP� ESVÝUWP� UFS� UBLP� TQSFUOP
WPEJM� ESVÝUWP
� EB� NV� UBLP� DJWJMOB� LBLPS� DFSLWFOB
PCMBTU�UFHB�OJTUB�NPHMJ�QSFQSF¦JUJ�

,BLP�KF�MBILP�EVIPWOJL�[BTFEFM�WPEJMOP�NFTUP�W
OFLFN�DJWJMOFN�ESVÝUWV�HMFEF�OB�QPTUPQLF�J[CJSBOKB
JO� QSFWFSKBOKB� QSJNFSOPTUJ� LBOEJEBUPW
� LJ� TP� CJMJ
[OB¦JMOJ� [B� UP� EPCP � ;BOJNJWP� CJ� CJMP� SB[JTLBUJ

LPMJLP� UBLJI�QSJNFSPW� TF� KF� TQMPI�QSJQFUJMP�OB�4MP�
WFOTLFN� W� ¦BTV� PE� MFUB� ����� EP� QSPQBEB� TPDJBMJ�
TUJ¦OFHB�TJTUFNB�QFUJOÝUJSJEFTFU�MFU�LBTOFKF�

1SFHMFEPWBOKF� BSIJWTLFHB� HSBEJWB� ,PNJTJKF� 3F�
QVCMJLF�4MPWFOJKF� [B�PEOPTF� [� WFSTLJNJ� TLVQOPTUNJ
	,074

� LJ� KF� OBTUBMP� W� PCEPCKV
� LP� KF� CJM� 0UNBS
�SOJMPHBS�QSFETFEOJL�1%�7JQBWB�	����o����

�OBN
QPLBäF
�EB�KF�CJM��SOJMPHBS�J[QPTUBWMKFO�QSJNFS
�WFO�
EBS�OF� QPQPMOPNB� PTBNMKFO�� *[� EPLVNFOUB� P� LPO�
LSFUOJI� QSJNFSJI� OFEPWPMKFOF� DFSLWFOF� EFKBWOPTUJ

����KVOJKB������	QPW[FUP�J[�QPSP¦JM�PC¦JOTLJI�LPNJTJK
[B� WFSTLB� WQSBÝBOKB� NBKB� ����

� KF� [B[OBUJ
� EB� TP
xNOPHF� OBÝF� ESVäCFOPQPMJUJWOF� PSHBOJ[BDJKF� [BVQBMF
WPETUWP�MPLBMOJI�,6%�PW�EVIPWÝWJOJj
�QSJ�¦FNFS�QB�TP
QPTFCFK� OBÝUFUJ� TBNP� ÝUJSKF� LSBKJ�� #PIJOK
� $FSLMKF

$FSLOP�JO�7JQBWB���7�DJUBUV�PNFOKFOB�OBWFECB
�EB�KF

;OBWLB� 1%� 7JQBWB� [� NPUJWPN� (SBEJÝLF� 5VSF� 	[B�
TFCOB�MBTU�3P[F�7JESJI
�1PESBHB���
�

� "34
�"4�����
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6EFMFäFODJ�QSWFHB�QMF[BMOFHB�UFWBKB�QPE�(SBEJÝLP�5VSP
�KVOJKB�BMJ�KVMJKB������
0UNBS�0SOJMPHBS�KF�QSWJ�[�EFTOF�	[BTFCOB�MBTU�4SFWLB�7JESJIB
�1PESBHB���
�

ÝMP�[B�xNOPHFj�ESVäCFOPQPMJUJ¦OF�PSHBOJ[BDJKF
�CJ�CJ�
MB�[BHPUPWP�[BOJNJWB� TQPECVEB�[B�EPEBUOP� SB[JTLB�
WP�

3FQVCMJÝLB� LPNJTJKB� [B� WFSTLB� WQSBÝBOKB� TF� KF� W
TWPKFN� QPSP¦JMV� ���� EFDFNCSB� ����� J[SFDOP� PQSF�
EFMJMB� EP� PNFOKFOJI� QPKBWPW�� .FOJMB� KF
� EB� MBILP
WTBL�EVIPWOJL�OBTUPQB�W�KBWOFN�äJWMKFOKV�LPU�ESäBW�
MKBO
�LBUFSFNV�OJ�NPHP¦F�EBKBUJ�NBOKÝJI�QSBWJD�LPU
ESVHJN� ESäBWMKBOPN�� OKFHPWB� EFKBWOPTU� QB� KF� CJMB
PNFKFOB�[HPMK�OB�EFMPWBOKF�NFE�WFSOJLJ��4QPSOB� JO
OBQB¦OB� QB� KF� CJMB� [BOKP� xQSBLTB
� LP� OBÝJ� PSHBOJ

ESVäCFOPQPMJUJWOF� PSHBOJ[BDJKF� JO� QPFEJODJ� QPMJUJWOP
BLUJWJ[JSBKP� EVIPWÝWJOPj
� JO� PC� UFN� [PQFU� PNFOKB
LSBKFWOF�,6%
�QFWTLF�[CPSF�BMJ�QMBOJOTLP�ESVÝUWP

LBUFSJI�WPETUWP�KF�W�SPLBI�EVIPWOJLPW��

,SJ[B� WJQBWTLFHB� QMBOJOTLFHB� ESVÝUWB� TSFEJ� ÝFTU�
EFTFUJI�MFU�QSFKÝOKFHB�TUPMFUKB

%PTFHMKJWB�BSIJWTLB�EPLVNFOUBDJKB�JO�TQPNJOTLB
QSJ¦FWBOKB� MKVEJ� OJTP� KBTOB� HMFEF� [B¦FULB� �SOJMP�
HBSKFWF�EFKBWOPTUJ� W� WJQBWTLFN�QMBOJOTLFN�ESVÝUWV
P[JSPNB�LEBK�TF�KF�W�ESVÝUWP�W¦MBOJM��.PSEB�VSBEOP
TQMPI� OJ� CJM� ¦MBO� ESVÝUWB
� LFS� TP� HB� W� ESVÝUWP� QSJ�
UFHOJMJ� [B� SFÝFWBOKF�ESVÝUWB�W� WFMJLJ� LSJ[J��7TFLBLPS
TF� KF� [� HPSOJÝLP� EFKBWOPTUKP� VLWBSKBM� ÝF� QSFEFO� KF
QPTUBM�QSFETFEOJL�WJQBWTLFHB�ESVÝUWB���,PU� MKVCJUFMK
HPSB� KF�QSJÝFM� W� TUJL� [� BKEPWTLJN�QMBOJOTLJN�ESVÝU�
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� 1JTNP�.BHEF�JO�.BSKBOB�3PENBOB
�7JQBWB
�.JMBOB�#BKDB
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�������������[BCFMFäLB�P�UFMFGPOTLFN�QPHPWPSV�[�.BHEP
3PENBO
�������������

WPN
�[BUP�TF�KF�W¦MBOJM�WBOK��5BN�KF�[WFEFM
�EB�KF�1%
7JQBWB�W�UFäLJ�LSJ[J�JO�LNBMV�TF�KF�QPWF[BM�[�WJQBW�
TLJN�ESVÝUWPN��

,MKV¦OFHB� QPNFOB� [B� OKFHPW� QSFW[FN� WPEFOKB
ESVÝUWB� KF� CJMB� QSBW� LSJ[B
� LJ� KF� MFUB� ����� PHSP[JMB
PCTUPK�ESVÝUWB��5FEBK�KF�CJM�QSFETFEOJL�.BSKBO�3PE�
NBO
�LJ�KF�CJM�OB�¦FMV�ESVÝUWB�PE�MFUB��������/B�UP�KF
W�TWPKFN�QSJ¦FWBOKV�PQP[PSJMB�UVEJ�.BHEB�3PENBO

LJ�HB�KF�QP�OKFOJ�QSJQPWFEJ�[BQJTBM�#PHEBO�7JENBS�
x.BSKBO� KF� JNFM� WFMJLP� EFMB� OB�-JQJ� JO� EPNB
� [BUP� KF
1%� TUBHOJSBMP�� ,PU� UBKOJDB� TFN� PQP[BSKBMB
� EB� KF� QP�
USFCOP�[BEFWP�SFÝJUJ�JO�TLMJDBUJ�PCWOJ�[CPS�ESVÝUWB�j�

%SVÝUWFOP� LSJ[P� EPLB[VKFKP� UVEJ� PISBOKFOJ� BS�
IJWTLJ� EPLVNFOUJ� J[� MFUB� ������ ;FMP� [HPWPSFO� KF
EPQJT�1MBOJOTLF�[WF[F�4MPWFOJKF�WJQBWTLFNV�ESVÝUWV
[�EBUVNPN����KBOVBSKB�����
�J[�LBUFSFHB�KF�SB[WJEOP

EB� KF� CJMP� UBLSBU� ESVÝUWP� UBLP� SFLP¦� UJL� QSFE� VLJ�
OJUWJKP�� ;WF[B� KF� TWBSJMB� ESVÝUWP
� EB� OF� J[WSÝVKF
OBMPH
� [BSBEJ� LBUFSJI� KF� CJMP� VTUBOPWMKFOP
� EB� OJNB
TQPTPCOFHB�JO�EFMBWPMKOFHB�VQSBWOFHB�PECPSB�BMJ�QB
EB� [B� QMBOJOTUWP� OB�OKFHPWFN� PCNP¦KV� OJ� QSBWFHB
[BOJNBOKB��*[�EPQJTB�KF�NPHP¦F�[WFEFUJ
�EB�KF�JNFMP
ESVÝUWP� W� MFUV� ����� TBNP� ÝF� �� 	®
� ¦MBOPW�� &OBLP
ÝUFWJMP� ¦MBOTUWB� [B� UP� MFUP� KF� SB[WJEOP� UVEJ� J[� QSF�
HMFEOJDF�W�1MBOJOTLFN�WFTUOJLV�	17
��5BLÝOP�TUBOKF
KF� W�EPQJTV�PQSFEFMKFOP�LPU�OFNPHP¦F
� [BUP� KF� VQ�

� ;BCFMFäLB� P� UFMFGPOTLFN�QPHPWPSV� [� +VSJKFN�/BCFSHPKFN

7JQBWB
� 0C� #FMJ� �
� ���� ��� ������ [BCFMFäLB� P� QPHPWPSV� T
4SF¦LPN�7JESJIPN
�1PESBHB���
�������������

� 4UP�MFU�QMBOJOTUWB�OB�7JQBWTLFN
�TUS�����
� (��0UNBS�0SOJMPHBS�o�TQPNJOTLB�LOKJäJDB
�TUS������,PU�UBKOJL

ESVÝUWB�KF�[B�PCEPCKF�����o�����TJDFS�OBWFEFO�7JOLP�'FS�
KBO¦J¦�	4UP�MFU�QMBOJOTUWB�OB�7JQBWTLFN
�TUS����
�
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SBWOJ�PECPS�SFQVCMJÝLF�[WF[F� TLMFOJM
�EB�CP�ESVÝUWP
¦SUBM� J[� TWPKFHB� ¦MBOTUWB
� LBS� CJ� QPNFOJMP
� EB� CJ
ESVÝUWP�UVEJ�GPSNBMOP�QSFOFIBMP�PCTUBKBUJ
�W�LPMJLPS
OF� CJ� WTBK� W� SPLV� FOFHB�NFTFDB� [CSBMJ� OBKNBOK� ��
¦MBOPW� JO� TWPKFHB� EFMB� CJTUWFOP� J[CPMKÝBMJ�� ;WF[B� KF
UVEJ�äF�QSJQPSP¦JMB
�OBK�TF�QSFPTUBMJ�¦MBOJ�QSJLMKV¦JKP�L
1%�"KEPWÝ¦JOB��%PQJT�KF�1MBOJOTLB�[WF[B�4MPWFOJKF
[BLMKV¦JMB� [� PTUSJN� PQP[PSJMPN�� x%BKFNP� WBN� UPSFK
QPTMFEOKP� NPäOPTU
� EB� SFÝJUF� PCTUPK� ESVÝUWB
� PE� WBT
TBNJI� QB� KF� PEWJTOP
� BMJ� CPTUF� UP� QSJMJLP� J[LPSJTUJMJ� JO
QPOPWOP�[BWFMJ�[�EFMPNj��

� "34
�"4�����
�U��F����
�B��F��������1MBOJOTLJ�WFTUOJL
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ÝU����
�QSJMPHB�

ÀF�CPMK�LPSFOJU�W�TUBMJÝ¦V�EP�WJQBWTLFHB�ESVÝUWB�KF
CJM� 1SJNPSTLJ�NFEESVÝUWFOJ� PECPS� QMBOJOTLJI� ESV�
ÝUFW��/KFHPW�QSFETFEOJL� KF� ���� GFCSVBSKB� �����1MB�
OJOTLJ�[WF[J�4MPWFOJKF�CSF[�PWJOLPW�TQPSP¦BM��x4�UFN
ESVÝUWPN� KF� LPOFD� JO�NJTMJN
� EB�OJ� QPNPWJ
� OJUJ� OF� CJ
JNFMP�TNJTMB�ESVÝUWP�VNFUOP�W[ESäFWBUJ�JO�QPEBMKÝFWBUJ
PCTUPK��*[�[BEOKFHB�SB[HPWPSB�[�ESVÝUWFOJN�QSFETFEOJ�
LPN� UPW�� 3PENBOPN� ������ TFN� VWJEFM
� EB� KF� UVEJ� PO
JTUFHB� NOFOKB�� %PHPWPSJMB� TWB� TF
� EB� TUPQJ� W� TUJL� T
QSFETUBWOJLJ� 1%� "KEPWÝWJOB� JO� PCWFTUJ� UVEJ� NFOF� P
TFTUBOLV�[B�QSJLMKVWJUFW�L�UFNV�ESVÝUWV�j�
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�U��F���
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6EFMFäFODJ�ESVÝUWFOFHB�W[QPOB�OB�5SJHMBW�QSFE�LPWP�1MBOJLB
�WFSKFUOP������
0UNBS�0SOJMPHBS�KF�USFUKJ�[�EFTOF�	[BTFCOB�MBTU�4SFWLB�7JESJIB
�1PESBHB���
�

%OF����� GFCSVBSKB� ����� KF� 1%�7JQBWB� WFOEBSMF
J[WFEMP�PC¦OJ�[CPS��;BSBEJ�QSFNBKIOFHB�ÝUFWJMB�QSJ�
TPUOJI� KF� CJM� OBKCSä� OFVSBEFO
� CSF[� PCSBWOBWF� WTFI
UP¦L� EOFWOFHB� SFEB
� CJM� KF� PQSFEFMKFO� CPMK� LPU� TF�
TUBOFL�[B�OBTMFEOKJ�PC¦OJ�[CPS��5B�QB�KF�CJM�J[WFEFO
����NBSDB�����
�UBLSBU�T�QSFDFK�WF¦KP�VEFMFäCP� JO�[
WTFNJ� UP¦LBNJ� EOFWOFHB� SFEB�� 0ISBOKFOB� TUB� [B�
QJTOJLB�PCFI�[CPSPW� JO� EWF� SB[MJ¦JDJ� QPSP¦JMB� QSFE�
TFEOJLB�.BSKBOB�3PENBOB�[B�PCB� TLMJDB� 	¦FQSBW� KF
MF� OB� WBSJBOUJ
� EBUJSBOJ� ���� GFCSVBSKB
� J[SFDOP� OBWF�
EFO�LPU�QJTFD�QPSP¦JMB
� WFOEBS� KF� J[�WTFCJOF�P¦JUOP

EB�HSF�UVEJ�QSJ�WBSJBOUJ
�EBUJSBOJ�����NBSDB
�[B�JTUFHB
QJTDB
�

7� QPSP¦JMV� KF� OFLBK� LMKV¦OJI� VHPUPWJUFW�� x� �����
;BäFMKFOP� KF
� EB� CJ� EBOBÝOKJ� PCWOJ� [CPS� 1%� 7JQBWB
OBLB[BM� OBWJO
� LJ� CJ� EFMP� ESVÝUWB� QPäJWJM� BMJ� QB� W
TLSBKOFN� QSJNFSV� QPEQSM� QSFEMPH� [B� QSJLMKVWJUFW� L
NPWOFKÝFNV� TPTFEOFNV�1%
�LPU�QSFEMBHB�1;4
� LBS�QB
HPUPWP�OJ�[BäFMKFOP�HMFEF�OB�EPMHPMFUOJ�PCTUPK� JO�EPCSP
GJOBOWOP� TUBOKF� ESVÝUWB�� ������ (MFEF� OB� UP� CJ� CJMB� SFT
WFMJLB�ÝLPEB
�EB�CJ�TF�OBÝF�ESVÝUWP�VLJOJMP�JO�QSJLMKVWJMP
ESVHFNV� ESVÝUWV�� .JTMJN
� EB� TJ� J[NFE� WMBOPW� UFHB
OJIWF� OF� äFMJ�� 7� LPMJLPS� QB� OF� EPCJNP� MKVEJ
� LJ� CJ� CJMJ
WPMKOJ� TQSFKFUJ� PEHPWPSOF� GVOLDJKF� W� ESVÝUWV
� TF� CP� UP
NPSBMP� [HPEJUJ� JO� QSJ[OBUJ� CPNP�NPSBMJ
� EB� TNP� UFHB
TBNJ�LSJWJ�j��

�� ;CJSLB�EPLVNFOUBSOFHB�HSBEJWB�1%�7JQBWB
�U��F����

/B�PC¦OFN�[CPSV
�LJ�KF�LPU�TFTUBOFL�QPUFLBM����
GFCSVBSKB� ����
� KF� CJM� QSJTPUFO� UVEJ� 0UNBS� �SOJ�
MPHBS
�LJ�KF�QSPEPSOP�QPTFHBM�W�SB[QSBWP��,PNFOUJSBM
KF� PNFOKFOJ� EPQJT� SFQVCMJÝLF� QMBOJOTLF� [WF[F� T
QSJQPNCP
� xEB� NPSB� W� 7JQBWJ� PCTUPKBUJ� QMBOJOTLP
ESVÝUWP� JO� EB� TF� OJLBLPS� OF� TNF� QSJESVäJUJ� ESVHFNV
NPWOFKÝFNV
� LBS� CJ� CJM� WFMJL� QPSB[� [B� 7JQBWPj�� 1P�
OVEJM� KF� WTFTUSBOTLP� QPNP¦� JO� ¦MBOTUWP� J[� TSFEOKF
WFSTLF� ÝPMF� P[JSPNB�NBMFHB� TFNFOJÝ¦B
� LKFS� KF� QP�
V¦FWBM�� %FKBM� KF� ÝF�� x;B� PCTUPK� ESVÝUWB� OJ� QSPCMFNB�
/BKUJ� KF� USFCB� MF� TLVQJOP� MKVEJ
� LJ� CJ� CJMJ� QSJQSBWMKFOJ
EFMBUJ�OB�UFN�QPESPWKV�j���0�QSPCMFNBUJLJ�WJQBWTLFHB
QMBOJOTLFHB� ESVÝUWB� KF� CJMP� PCKBWMKFOP� UVEJ� LSBULP
QPSP¦JMP�W�1MBOJOTLFN�WFTUOJLV���

0SOJMPHBSKFW� QSFW[FN� QSFETFEOJÝLFHB� NFTUB� JO
QSFSPE�ESVÝUWB

7� USFI� UFEOJI� NFE� QSWJN� JO� ESVHJN� PC¦OJN
[CPSPN�KF�TUFLMB�BLDJKB�[B�QSFEMBHBOKF�OPWFHB�WPE�
TUWB�ESVÝUWB��0�UFN�KF�CJMP�äF�HPWPSB�OB�QSWFN�TF�
TUBOLV
� LP� TP� TF� OBW[P¦J� TF[OBOJMJ� [� OBKQSJNFS�
OFKÝJNJ�LBOEJEBUJ��0¦JUOP�KF
�EB�KF�CJM�0UNBS��SOJ�
MPHBS� W� OBKPäKFN� LSPHV� [B� QSFW[FN� QSFETFEOJÝLF
OBMPHF�
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;FMP�[BOJNJWP�KF
�LBLP�TP�TF�EPHPELJ�PEWJKBMJ�OB�
QSFK��;HPECP�P�UFN�KF�QPWFEBM�TBN�0UNBS��SOJMPHBS
W�QPHPWPSV� [B� HMBTJMP� WJQBWTLFHB�1%
�QSJCMJäOP�EWF
MFUJ�QSFE�TNSUKP
�QSBW�UBLP�QB�UVEJ�.BHEB�3PENBO�W
äF�OBWFEFOFN�PCKBWMKFOFN�QSJ¦FWBOKV�JO�W�[BQJTBOFN
QSJ¦FWBOKV�TLVQBK�[�.BSKBOPN�3PENBOPN�

�SOJMPHBS� KF� QPWFEBM�NFE� ESVHJN� UPMF�� x5BLSBU
NF�KF�.BHEB�3PENBO�PCJTLBMB� JO�NF� KF�OBWEVÝFWBMB

OBK� LPU� äVQOJL
� LJ� WPEJ� NJOJTUSBOUF� W� ISJCF
� QPTLVÝB
PäJWFUJ�ESVÝUWP
�LJ�TUBHOJSB��1VTUJM�TFN�TF�QSFHPWPSJUJ�JO
TLMJDBM� TFN� QPOPWOJ� VTUBOPWOJ� [CPS
� OB� LBUFSFHB� TP
QSJÝMJ� WJQBWTLJ� WJLBS
� SBWOBUFMKJDB� PTOPWOF� ÝPMF
� PGJDJS

QPMJDBK�JO�ÝF�OFLBK�ESVHJI��7TJ�TP�TF�TUSJOKBMJ
�EB�ESVÝUWP

UBLÝOP� LPU� KF
� OF� NPSF� PCTUBKBUJ�� #JM� TFN� QSPUJ� QSJ�
ESVäJUWJ�"KEPWDFN
�TBK�KF�äF�UBLP�WTF�ÝMP�W�"KEPWÝWJOP

QB�OJ�USFCB
�EB�TF�ÝF�1%�PETFMJ��1SFEMBHBM�TFN
�EB�CJ�[B
[BWFUFL� JNFMJ�QSFEBWBOKF�[�EJBQP[JUJWJ
�OB�LBUFSFHB�CJ
QPWBCJMJ� WJN� WFW� MKVEJ�� 1SFEBWBOKF� KF� QPäFMP� QSFDFKÝFO
VTQFI�JO�ESVÝUWP�KF�[BäJWFMP�j��

�� 5VSB
�����
� ÝU�� �
� TUS�� ����SOJMPHBS� UBLSBU� W�7JQBWJ� OJ� JNFM
QPMPäBKB�äVQOJLB�

*[�QSJQPWFEJ�.BHEF�JO�.BSKBOB�3PENBOB�TP�QP�
W[FUJ�CJTUWFOJ�QPVEBSLJ�J[�OKVOJI�TQPNJOPW��,P�TP�W
VQSBWOFN� PECPSV� JTLBMJ� LBOEJEBUB� [B� QSFETFEOJLB

TP� JNFMJ� WTJ� W� NJTMJI� MF� 0UNBSKB� �SOJMPHBSKB�� *[
-KVCMKBOF�TUB�QSJÝMB�QSFETFEOJL�1MBOJOTLF�[WF[F�4MP�
WFOJKF�.JIB�1PUP¦OJL� JO�VSFEOJL�1MBOJOTLFHB�WFTU�
OJLB�5JOF�0SFM��.BSKBO�3PENBO�KF�PQP[PSJM�OB�TQP�
TPCOFHB� EVIPWOJLB
� LJ� KF� WPEJM� QMBOJOTLP� TFLDJKP� W
WJQBWTLFN� NBMFN� TFNFOJÝ¦V�� 0CB� HPTUB� J[� -KVC�
MKBOF� TUB� QSJUSEJMB
� EB� CJ� MBILP� �SOJMPHBS� QSFW[FM
WPETUWP�ESVÝUWB��.BHEP�3PENBO�TP�QPPCMBTUJMJ
�EB
TF�[�OKJN�QPHPWPSJ
�¦F�CJ�TQSFKFM� GVOLDJKP��0CJTLBMB
HB� KF� W� DFSLWFOJ� IJÝJ� W�7JQBWJ
� LKFS� KF� TUBOPWBM�� 1P
LSBULFN�QPHPWPSV
�LJ�KF�UVEJ�OBLB[BM�NPäOPTU
�EB�CJ
CJMP�UP�MBILP�[B�LPHB�TQPSOP
�KF�CJM�UBLPK�QSJQSBWMKFO
TQSFKFUJ� GVOLDJKP� QSFETFEOJLB� JO� KF� QSJTUBM� OB� LBO�
EJEBUVSP��.BHEB�3PENBO�TF�TQPNJOKB�ÝF�OBTMFEOKJI
PLPMJÝ¦JO�� x0CWOJ� [CPS� TNP� JNFMJ� W� )SPWBUJOPWJ
EWPSBOJ�������/B�PCWOFN�[CPSV�TP�CJMJ�UVEJ�QSFETUBWOJLJ
1;�4MPWFOJKF
� OJ� QB� CJMP� MPLBMOJI� QPMJUJWOJI� QSFETUBW�
OJLPW
�LFS�KJI�OJTNP�QPWBCJMJ��(��0UNBS�KF�CJM�J[WPMKFO
[B� QSFETFEOJLB�� 1SFETUBWOJLJ� 1;� 4MPWFOJKF� TP� SFLMJ�
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h4UPKJNP�[B�WBNJ
�WF�CPTUF�QPUSFCPWBMJ�QPNPW
�TF�PCSOJUF
OB� OBT�h� ������ 0C� OKFHPWJ� J[WPMJUWJ� KF� CJMP� QSBWP� OBW�
EVÝFOKF
�EPäJWFM� KF�WFMJL�BQMBW[��.JTMJMJ� TNP
�EB�CPNP
EPäJWFMJ�LBLÝOF�QSJUJTLF
�B�KJI�OJ�CJMP�j��

;�.BSKBOPN�QB� TF� TQPNJOKBUB� UVEJ�OBTMFEOKFHB
[BOJNJWFHB�EPHPELB��x,NBMV�QP�UFN�PCWOFN�[CPSV�TF
KF�PHMBTJM�QSJ�OBT�EPNB�JO�QPWFEBM
�EB�JNB�OBNFO�JUJ�W
"KEPWÝWJOP�OB�PCWJOP�L�QSFETFEOJLV�3VEJKV�(SFJGV�JO�TF
NV�QSFETUBWJUJ�W�WMPHJ�OPWFHB�QSFETFEOJLB�1%�7JQBWB�
5P� KF� SFT� OBQSBWJM� JO� OBNB� UVEJ� QPWFEBM
� EB� HB� KF
QSFETFEOJL� PC� WTUPQV� W� QJTBSOP� OBKQSFK� WQSBÝBM
� WF� KF
QSJÝFM�hGFIUBUh�[B�EFOBS��0O�QB�NV�KF�SFLFM
�EB�TF�KF�QSJÝFM
TBNP� QSFETUBWJUJ
� LFS� QSFETFEOJL� PCWJOF� NPSB� QP[OBUJ
QSFETFEOJLF�ESVÝUFW
�LJ�EFMVKFKP�W�OKFHPWJ�PCWJOJ�

;FMP�TJ�KF�QSJ[BEFWBM
�EB�CJ�TF�W�ESVÝUWP�WLMKVWJMJ�P[�
WWMBOJMJ�UVEJ�GBOUKF
�LJ� TP�UBLSBU�CJWBMJ�W�NBMFN�TFNF�
OJÝWV�W�7JQBWJ��5P�KF�TQFMKBM�QSFWJEOP�JO�VTQFÝOP��/BK�
QSFK�KF�P�UFN�QPWQSBÝBM�[B�NOFOKF�TWPKF�EVIPWOF�TPCSBUF
JO�QSPGFTPSKF�OB�UFK�ÝPMJ
�LKFS�KF�UVEJ�TBN�QPVWFWBM��,P�KF
VHPUPWJM
�EB�OJ� LBLÝOFHB�WFMJLFHB�OBTQSPUPWBOKB
� KF� UP
QPWFEBM�OB�HMBT�JO�EPCJM�UVEJ�QPEQPSP�j��

7�UFN�¦BTV�KF�1MBOJOTLB�[WF[B�4MPWFOJKF�QPTMBMB
ESVÝUWV�P[JSPNB�OPWFNV�QSFETFEOJLV�EWB�EPQJTB��7
OKJI�TUB�J[SBäFOB�[BEPÝ¦FOKF�JO�[BEPWPMKTUWP
�EB�TP�TF
SB[NFSF�QSJ�WJQBWTLJI�HPSOJLJI�[B¦FMF�TQSFNJOKBUJ�JO
EB�PCTUPK�ESVÝUWB�OJ�WF¦�PHSPäFO���

1PNFNCOP� WMPHP� KF� PEJHSBMP� UVEJ� WPETUWP� SF�
QVCMJÝLF�[WF[F
�WFMJLFHB�QPNFOB�QB�KF�CJMB�OFPNBKOB
JO� FOPEVÝOB� äFMKB� ¦MBOPW� ESVÝUWB
� EB� NFTUP� QSFE�
TFEOJLB�QSFW[BNF�QSBW��SOJMPHBS��5P�TF�KF�PESB[JMP
UVEJ�QSJ�WPMJUWBI�OB�PC¦OFN�[CPSV�����NBSDB�����

LKFS� TP�HB� FOPHMBTOP�QSFEMBHBMJ� JO� J[WPMJMJ
� LBLPS� KF
SB[WJEOP�J[�[BQJTOJLB���

0E�UBLSBU�TF�KF�ESVÝUWP�QPQPMOPNB�QSFSPEJMP
�TBK
KF�SB[WJMP�WTFTUSBOTLP�EFKBWOPTU
�LJ�KJ�KF�EBKBM�OBKWF¦KJ
[BHPO�QSBW�OPWJ�QSFETFEOJL�[�VQSBWOJN�PECPSPN�JO
ESVHJNJ�[BHOBOJNJ�¦MBOJ��0�SB[WFKBOJ�EFKBWOPTUJ�J[�
QSJ¦VKFKP� PISBOKFOJ� BSIJWTLJ� EPLVNFOUJ� ESVÝUWB

NFEESVÝUWFOFHB�PECPSB�QSJNPSTLJI�ESVÝUFW� JO�1MB�
OJOTLF�[WF[F�4MPWFOJKF��;HPWPSOJ�TP�UVEJ�QPTBNF[OJ
¦BTPQJTOJ�¦MBOLJ� J[� ¦BTB��SOJMPHBSKFWFHB� QSFETFEOJ�
LPWBOKB� JO� LBTOFKÝJ� [BQJTJ� QPHPWPSPW� T� LMKV¦OJNJ
MKVENJ
�LJ�TP�PCVKBMJ�TQPNJOF�OB�TJMFO�SB[NBI�PäJW�
MKFOFHB� ESVÝUWB� W� UJTUJI� MFUJI�� 5VEJ� PCKBWMKFOJ� [HP�
EPWJOTLJ�QSFHMFE�HPSOJÝLF�EFKBWOPTUJ�OB�7JQBWTLFN
JO�äJWMKFOKFQJTJ�0UNBSKB��SOJMPHBSKB�EBKFKP�SB[WJEFO
WQPHMFE�W�UBLSBUOF�EPTFäLF�ESVÝUWB���

�� (��0UNBS�0SOJMPHBS�o�TQPNJOTLB�LOKJäJDB
�TUS�����
�� 1JTNP�.BHEF�JO�.BSKBOB�3PENBOB
�7JQBWB
�.JMBOB�#BKDB
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�U��F����
�B��F�������JO������
�� "34
�"4�����
�U��F����
�B��F�������
�� 1SJN���1MBOJOTLJ�WFTUOJL�����
�ÝU���
�TUS�����o�����1MBOJOTLJ

WFTUOJL
�����
�ÝU����
�TUS�����o�����1MBOJOTLJ�WFTUOJL
�����

ÝU���o�
�TUS�������5VSB
�����
�ÝU���
�TUS���o���5VSB
�����
�ÝU�
�
�TUS���o����5VSB
�����
�ÝU���
�TUS���o���4UP�MFU�QMBOJOTUWB�OB
7JQBWTLFN�

0UNBS� 0SOJMPHBS� 	QSWJ� [� MFWF
� T� USFNJ� 1PESBäBOJ� W
ESVäCJ�ESVHJI�QMBOJODFW�QSJ�"MKBäFWFN�TUPMQV�OB�WSIV
5SJHMBWB
� ��� BWHVTUB� ����� 	[BTFCOB� MBTU� 4SFWLB� 7JE�
SJIB
�1PESBHB���
�

�SOJMPHBS� KF� T�QSFOPWMKFOJN�VQSBWOJN�PECPSPN
PSHBOJ[JSBM� OFLBK� [FMP� PCJTLBOJI� QSFEBWBOK� T� QSJLB�
[PWBOKFN�EJBQP[JUJWPW� J[�HPSTLFHB� TWFUB
� T�¦JNFS� KF
PäJWFM� EPHBKBOKF�NFE� WJQBWTLJNJ� QMBOJODJ��%SVÝUWP
KF� [B¦FMP� PSHBOJ[JSBUJ�NOPäJ¦OF� J[MFUF� W� EPNB¦F� JO
UVKF�HPSF�UFS�QSFEBWBOKB�T�QPWBCMKFOJNJ�HPTUJ��7SIV�
OFD� OKFHPWFHB� EFMB� W� ESVÝUWV� QB� TF� KF� [HPEJM� MFUB
����
�LP� KF�TLVQBK�[�BMQJOJTUPN�"OUPOPN�4B[POP�
WJN� o� 5POB¦FN� J[� -KVCMKBOF� [BTOPWBM� QMF[BMOP
TNFS
� LJ� KF� PC�NBSMKJWFN� EFMV� UBLSBUOJI� ¦MBOPW� WJ�
QBWTLFHB� ESVÝUWB� JO� ESVHJI� QPTUBMB� [FMP� [BIUFWOB
[BWBSPWBOB�QPU�OB�(SBEJÝLP�5VSP�JO�KF�QSJOFTMB�QP�
TFCFO�TMPWFT�WJQBWTLFNV�ESVÝUWV��WBOKP�KF��SOJMPHBS
WMPäJM� WFMJLP� NFSP� TWPKFHB� QSPTUFHB� ¦BTB� JO� USVEB

OBEFMBWB� QPUJ� QB� KF� [BIUFWBMB� QSFLP� ����� QSPTUP�
WPMKOJI� EFMPWOJI� VS�� 1MF[BMDFN� KF� CJMB� J[SP¦FOB� W
VQPSBCP����� KVOJKB�������0NFOJUJ� KF�QPUSFCOP� UVEJ
QSWJ� UF¦BK� QMF[BOKB� OB� (SBEJÝLJ� 5VSJ� UFEFO� EOJ� QP
PEQSUKV� QMF[BMOF� QPUJ� BMJ� KVMJKB� UFHB� MFUB� 	QP� ESVHJ
OBWFECJ� QB� ÝFMF� BWHVTUB� ����

� [B� LBUFSFHB� KF� JNFM
OBKWF¦� [BTMVH� QSBW� �SOJMPHBS�� %P� UBLSBU� OJ� JNFMP
OPCFOP� QMBOJOTLP� ESVÝUWP� [� KVäOFKÝFHB� EFMB� 1SJ�
NPSTLF�UBLP�PSHBOJ[JSBOFHB�UF¦BKB��0C�PCFI�BLDJKBI
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KF� QPWBCJM� L� TPEFMPWBOKV� ÝF� ¦MBOF� TPTFEOKJI� 1%� JO
UBLP� QPWF[BM� WF¦� QSJNPSTLJI� ESVÝUFW�� ,P� KF� CJMB
QMF[BMOB�TNFS�W�5VSJ�LPO¦BOB�KF��SOJMPHBS�QSFEMBHBM
ÝF� J[HSBEOKP�SB[HMFEOFHB�PESB
�LJ� KF�CJM�EPHSBKFO� JO
PEQSU�NBKB������JO�TF�HB�KF�QSJKFMP�JNF�(OF[EP���

,BLÝFO�PE[JW�KF�EPTFHMB�PäJWMKFOB�ESVÝUWFOB�EF�
KBWOPTU
� QPLBäFKP� UVEJ� ÝUFWJMLF� ¦MBOTUWB
� TBK� KF� ESV�
ÝUWP� W� MFUV� ����� ÝUFMP� äF� ���� MKVEJ
� MFUB� ����� QB
������

%SäBM� TF� KF�QMBOJOTLF�NJTMJ
� TQSFUOP� JO�QSFVEBSOP
EFMPWBM�JO�OBTUPQBM�o�B�QSJ�PCMBTUFI�KF�CJM�NPUFW�JO
OBE[PSPWBO
�QSJUJTLF�QB�KF�EPäJWMKBM�UVEJ�T�DFSLWFOF
TUSBOJ

5BL�QSFPCSBU�JO�TJKBKFO�VTQFI�ESVÝUWB
�T�LBUFSJN
KF�QPTUBMP�QSFQP[OBWOP�W�ÝJSÝFN�PLPMKV
�CJ�QP�OBSBWJ
TUWBSJ� [BHPUPWP�NPSBM� [BOJNBUJ� UVEJ� UBLSBUOP� QPMJ�
UJ¦OP�WPETUWP� JO�PCMBTUOF�PSHBOF
�WTBK� W�PC¦JOTLFN
JO�PCNP¦OFN�NFSJMV
�¦F�äF�OF� UVEJ�W� SFQVCMJÝLFN

QSBW� UBLP� UVEJ� OKFHPWF� TUBOPWTLF� TPCSBUF� JO� [MBTUJ
DFSLWFOF�QSFETUPKOJLF��.FEUFN�LP�KF�CJMP�[B�PEOPT
T�DFSLWFOF�TUSBOJ�OB�WPMKP�[FMP�NBMP�QPEBULPW�	UVEJ
[BSBEJ� TMBCÝFHB� PE[JWB� EVIPWOJLPW
� LJ� TP� CJMJ� OB�
QSPÝFOJ�[B� TQPNJOTLP�QSJ¦FWBOKF
�OFLBUFSJ�QB� TP� äF
QPLPKOJ��NPSEB� QB� TF� ÝF� LBK� TLSJWB� W� DFSLWFOJI� BS�
IJWTLJI� EPLVNFOUJI

� QB� TF� KF� WF¦� HSBEJWB� OBCSBMP
HMFEF� PEOPTB� DJWJMOF� PCMBTUJ� 	UVEJ� [B� UB� WJEJL� QB
WFMKB
�EB�CJ�CJMP�QPUSFCOP�QPJTLBUJ�NPSFCJUOF�QPEBU�
LF�ÝF�W�BSIJWTLFN�HSBEJWV�TMVäC�[B�OPUSBOKF�[BEFWF

W�LPMJLPS�KF�PISBOKFOP
�

7JQBWTLJN�HPSOJLPN�JO�ESVHJN�HPSOJÝLJN�QSJKB�
UFMKFN
� LJ� KJI� KF� JNFM��SOJMPHBS� WFMJLP
� TF� OJ� [EFMP
OFOBWBEOP
�EB�KF�CJM�LPU�EVIPWOJL�J[WPMKFO�[B�QSFE�
TFEOJLB�� x7FSTLP� äJWMKFOKF� W� 7JQBWJ� KF� CJMP� UBLSBU� ÝF
[FMP� NPWOP� JO� OF� WFN
� WF� KF� TQMPI� CJM� LBLÝFO� WMBO
ESVÝUWB
� LJ� OJ� IPEJM� W� DFSLFW��.FE� TFCPK� TNP� TF� EPCSP
QP[OBMJ� JO� WFSKFUOP� TF� KF� WTFN� [EFMP� OPSNBMOP
� EB� KF
QSFETFEOJL� QMBOJOTLFHB� ESVÝUWB� EVIPWOJLj
� TF� UBLSBU�
OJI� ¦BTPW� TQPNJOKB�.BKEB�,SBQFä
� QPSP¦FOB�,WB�
UFSOJL���

7�TQPNJOJI��SOJMPHBSKFWJI� UFTOJI� TPEFMBWDFW� TF
QSBW[BQSBW�OF�LBäF�	BMJ�QB�W�NBOKÝJ�NFSJ

�EB�CJ�JNFM
LPU� QSFETFEOJL� [BSBEJ� TWPKFHB� QPLMJDB� LBLÝOF� WF¦KF
UFäBWF�T�TUSBOJ�DJWJMOF�BMJ�DFSLWFOF�PCMBTUJ��/FLBUFSJ
PNFOKBKP
�EB�NBSTJLPNV�OJ�CJMP�WÝF¦
�LFS�KF�ESVÝUWP
QPE�OKFHPWJN�WPETUWPN�EPCJMP�UBL�QPMFU�JO�CJMP�[FMP
QPQVMBSOP��.OPHJ� OBKCSä� OJTP� OJUJ� QPNJTMJMJ
� EB� CJ
MBILP�JNFM�LBLÝOF�UFäBWF��/FLBUFSJ� TP�PNFOKBMJ
�EB
TBN�P�UFN�OJ�HPWPSJM�

�� 4UP� MFU�QMBOJOTUWB�OB�7JQBWTLFN
� TUS����o��
���o����#PN� ÝFM
OB�QMBOJODF
�TUS������1MBOJOTLJ�WFTUOJL
�����
�ÝU���o�
�TUS������
1MBOJOTLJ�WFTUOJL
�����
�ÝU����
�TUS�����o�����1JTNP�&EWBSEB
,SBÝOB
�#VEBOKF� �L
� ���� ��� ������;BCFMFäLB� P� QPHPWPSV� T
4SF¦LPN�7JESJIPN
�1PESBHB���
�������������

�� 1MBOJOTLJ�WFTUOJL
�����
�ÝU���
�QSJMPHB�
�� 1JTNP� .BKEF� ,WBUFSOJL
� %SBHPNFS
� .JSOB� QPU� �
� ���� ��

�����

.BSJKBO�;VQBOD
�LJ�KF�CJM�UBLSBU�QSFGFLU�W�WJQBW�
TLFN�NBMFN� TFNFOJÝ¦V
� KF� [BQJTBM
� EB� W� WJÝKJI� QP�
MJUJ¦OJI� TGFSBI� WFSKFUOP� OJ� EPäJWMKBM� OBTQSPUPWBOK

xLFS� TF� KF� SFT� ESäBM� QMBOJOTLF� NJTMJ� JO� GVOLDJKF� OJ� J[�
SBCMKBM�[B�LBLÝOP�WFSTLP�QSPQBHBOEP�j��

5BLSBUOB� ESVÝUWFOB� UBKOJDB�/BEB�,PTUBOKFWJD� KF
HMFEF�UFHB�[BQJTBMB��x������%SVHBWF�OPCFOFHB�OBTQSPUP�
WBOKB
� OPCFOF� TJUOPTUJ� OF� PE� TUSBOJ� PCMBTUJ
� QB�OJUJ� PE
DFSLWFOF� TUSBOJ��.PSEB� TP� CJMF� LBLF� PQPNCF
� LFS� TNP
WFWLSBU�QSJ�J[MFUJI�W�OFEFMKP�CJMJ�LKF�ESVHPE�QSJ�NBÝJ�j��

1P�NOFOKV�&EWBSEB�,SBÝOF�TF�WJQBWTLJ�EFLBO�JO
SFLUPS�NBMFHB�TFNFOJÝ¦B�4MBWLP�1PEPCOJL�OJ�TUSJOKBM
T��SOJMPHBSKFWP�J[WFODFSLWFOP�EFKBWOPTUKP
�B�TF�TQP�
NJOKB
�EB�x0UNBS�OJLPMJ�OJ�QPUBSOBM�WF[�OPCFOP�PCMBTU
W�WBTV�TWPKFHB�QSFETFEPWBOKB�WJQBWTLFNV�QMBOJOTLFNV
ESVÝUWV
�OJUJ�LBTOFKF
�LP�TUB�TF�ÝF�TSFWFWBMBj���

�SOJMPHBSKFW� UFTOJ� TPEFMBWFD� $JSJM� 4LBQJO� KF
PNFOJM� UFäBWF
� LJ� TP� KJI� JNFMJ� QSJ� HSBEOKJ� QMF[BMOF
QPUJ�OB�(SBEJÝLP�5VSP
�NFE�ESVHJN� xOF[BäFMKFOPTU
OBÝFHB�EFMB� UBLP�QSJ�WPKTLJ
� TBK� KF� UBLB�QPU� QSJWBCMKBMB
WFMJLP�QMBOJODFW�UVEJ�J[�UVKJOF�	5SäBWBOJ
�JO�KJN�PNP�
HPWBMB�EPCFS�QSFHMFE�OBE�EPMJOP�JO�T�UFN�OBE�WPKBÝLJNJ
QPMPäBKJ
� LPU� QSJ� PCMBTUFI
� LJ� OJTP� CJMF� [BEPWPMKOF
� EB
HSBEOKP� WPEJ� EVIPWOJLj�� UVEJ� PO� KF� OBWFEFM
� EB� WJ�
QBWTLJ�EFLBO�OJ�CJM� [BEPWPMKFO� T� UPMJLÝOP� BOHBäJSB�
OPTUKP�EVIPWOJLB�LPU�QSFETFEOJLB�WJQBWTLJI�QMBOJO�
DFW���

1PEPCOP� NOFOKF
� QPELSFQMKFOP� ÝF� [� EPEBUOP
NJTMJKP
�KF�QPEBM�*WBO�3PENBO
�LJ�TF�TQPNJOKB
�EB�TF
�SOJMPHBS� OJLPMJ� OJ� QPUPäJM
� EB� CJ� NV� T� QPMJUJ¦OF
TUSBOJ�LBK�OBHBKBMJ
� xCJM� KF�QSFWFW� JOUFMJHFOUFO
�[BOK� TP
CJMJ�LPNVOJTUJ�QSFÝJCLJ�j��

;FMP�[HPWPSOP�OBN�P�OKFHPWFN�QPMPäBKV�JO�PC�
OBÝBOKV�QPWF� TQPNJOTLP�QSJ¦FWBOKF� UBLSBUOF� ESVÝU�
WFOF� PECPSOJDF� "OF� 1BWMJO
� QPSP¦FOF� 'MPSKBO¦J¦�
;BQJTBMB� KF
� EB� TF� KF� WTFN� ¦MBOPN� ESVÝUWB� [EFMP
JNFOJUOP
�EB�KF�QSFW[FM�GVOLDJKP�QSFETFEOJLB�EVIPW�
OJL
� LBS� KF� CJMP� [B� UJTUF� ¦BTF� LBS� QPHVNOP� EFKBOKF�
x������0UNBS�OJ�OJLPMJ�LPNFOUJSBM
�BMJ� JNB�W� DFSLWFOJI
LSPHJI�LBLÝOF�UFäBWF�[BSBEJ�UFHB��#JM�KF�[FMP�ESVäBCFO
WMPWFL
�EP�WTFI�PEQSU
�[OBM� KF�[�WTBLJN�WMPWFLPN�UBLPK
OBWF[BUJ� TUJL��;BUP� UVEJ� OJLPMJ� OJ� PTUBM� EPMäBO� LBLÝOJ
[BGSLMKJWP�OBWSäFOJ� PQB[LJ� W�WJQBWTLJI� CJGFKJI
� CPEJTJ
QSJ� )SPWBUJOV� BMJ� QSJ� NBSLFUV�� 1PHPWBSKBM� TF� KF� [
PGJDJSKJ
� QBSUJKDJ
� GVOLDJPOBSKJ
� EFMBWDJ�� PELSJUP
� OFQP�
TSFEOP
�PESF[BWP
� UVEJ� ÝFHBWP��/JLPMJ� QB�OJ� CJM� äBMKJW�
-BILP� SFWFN
� EB� TP� HB� UVEJ� MKVEKF� [� ESVHBWOFHB� JEFP�
MPÝLFHB�CSFHB�DFOJMJ�JO�TQPÝUPWBMJ�������j��

�� 1JTNP�.BSJKBOB�;VQBODB
�4QPEOKJ�#SOJL���
�������������
�� 1JTNP� /BEF� ,PTUBOKFWJD
� %PN� TUBSFKÝJI� PC¦BOPW� "KEPW�

Ý¦JOB
�������������
�� ;BCFMFäLB�P�QPHPWPSV�[�&EWBSEPN�,SBÝOP
�#VEBOKF��L
����

��������
�� 5VSB
�����
�ÝU���
�TUS����
�� ;BCFMFäLB�P�QPHPWPSV�[� *WBOPN�3PENBOPN
�;FNPOP���
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�� 1JTNP�"OF�'MPSKBO¦J¦
�1PEMVCOJL����QSJ�ÀLPGKJ�-PLJ
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0UNBS�0SOJMPHBS�	MFWP
�JO�4SFWLP�7JESJI�OB�7FMJLFN�/BCPKTV�W�[BIPEOJI�+VMJKTLJI�"MQBI

WFSKFUOP������	[BTFCOB�MBTU�4SFWLB�7JESJIB
�1PESBHB���
�

.BHEB�JO�.BSKBO�3PENBO�TF�UBLPMF�TQPNJOKBUB
OKFHPWFHB�OBTUPQBOKB�� x�����1SJ� KBWOJI�OBTUPQJI�QB� KF
QPTFCOP� QB[JM
� EB� NV� OF� CJ� NPHFM� OJIWF� PWJUBUJ
� EB
WQMFUB�TWPKP�OB[PSTLP�VTNFSJUFW�LPU�EVIPWOJL�W� KBWOF
OBTUPQF��7FEFM�KF
�EB�KF�OBE[PSPWBO�JO�[BWFEBM�TF�KF
�EP
LKF� KF� OKFHPWB� CFTFEB� BMJ� NJTFM� QSJ� KBWOFN� OBTUPQV
TQSFKFNMKJWB�[B�UBLSBUOP�PCMBTU�JO�EPMPWJMP
�EB�KF�DFSLFW
MPWFOB�PE�ESäBWF�j��

1SJQPWFEPWBOKF� +PäFUB�.BSDB� KF� [FMP� TQPSP¦JMOP
J[�WF¦�P[JSPW��4QPNJOKB�TF
�EB�TP�TF�W�ESVÝUWP�W¦MB�
OJMF� UVEJ� WPKBÝLF� PTFCF
� [� PCSB[MPäJUWJKP
� EB� NPSB
CJUJ�UVEJ�KVHPTMPWBOTLB�WPKTLB�QPWF[BOB�[�ESVÝUWPN�
&EFO� PE� WJÝKJI� PGJDJSKFW� OBK� CJ� CJM� xPE� WPKBÝLF� LP�
NBOEF�QPTMBO�W�ESVÝUWP
�EB�OBE[JSB�QSFETFEOJLB�0SOJ�
MPHBSKB
� EB� CJ� HB� TQSFPCSOJMJj�� 1P� NOFOKV� +PäFUB
.BSDB� TF� KF� �SOJMPHBS� LPU� QSFETFEOJL� WJQBWTLFHB
ESVÝUWB�CPMK�SFELP�VEFMFäFWBM�TFTUBOLPW�J[WFO�7JQB�
WF��/B�UFI�TFTUBOLJI�QB�TP�TF�OFLBUFSJ�[BOK�[FMP�[B�
OJNBMJ
� QSFEWTFN� LBLP� HB� KF� TQSFKFMB� PCMBTU� o� QSJ
UFN� KF�CJMP�PQB[JUJ� UVEJ�NOPHP�EWPMJ¦OPTUJ�� *[�OKF�
HPWFHB� QSJ¦FWBOKB� KF� SB[WJEOP
� EB� KF� [BHPUPWP� ¦VUJM
QSJUJTLF�T�DFSLWFOF�TUSBOJ��OFLBUFSJ�EVIPWOJLJ�OBK�CJ
VESJIBMJ� QP�OKFN
� ¦FÝ� xEB� TF� MPWJ� QP� ISJCJI
� DFSLFW� W
1PESBHJ�QB�SB[QBEBj���

7�[WF[J�[�PNFOKFOJN�xWEPSPNj�WPKBÝLF�LPNBO�
EF�W�ESVÝUWP�KF�[BOJNJWB�ÝF�OBTMFEOKB�QPESPCOPTU
�LJ
MBILP� QPLBäF� UVEJ� ÝF� ESVHB¦OP� QMBU�� 1P� NOFOKV

�� 1JTNP�.BHEF�JO�.BSKBOB�3PENBOB
�7JQBWB
�.JMBOB�#BKDB
��
������������

�� ;BCFMFäLB� P� QPHPWPSV� [� +PäFUPN� .BSDFN
� 7JQBWB
� 1PE
HSBEPN��
�������������

$JSJMB� 4LBQJOB� KF��SOJMPHBS� EPTFHFM� DFMP� UP
� EB� KF
QSJÝFM�W�xQPTWF¦FOJ�QSPTUPSj�LBSUPHSBGTLFHB�PEEFMLB
WJQBWTLF� LBTBSOF� 	LBNPS� QSBWJMPNB� OJ� TNFM� OJI¦F

JO�EPCJM�UBN�QPEBULF�P�LPUBI�	WJÝJOTLJI�J[NFSBI
�o
WFSKFUOP� [B� QPUSFCF� OB¦SUPWBOF� QMF[BMOF� QPUJ� OB
(SBEJÝLP�5VSP���

�SOJMPHBSKFW� UFTOJ� QMF[BMOJ� TPEFMBWFD� "OUPO
4B[POPW� KF�QPWFEBM
� LBLP�NV� KF� TBN�QSJQPWFEPWBM

xEB�TP�HB�hUB�IVEJh�QPLMJDBMJ�OB�PCWJOP�JO�HB�WQSBÝFWBMJ

LBK�EFMB�T�QMBOJODJ�o�WF�NPSEB�OF�ÝJSJ�WFSTLF�QSPQBHBOEF

QB�KJN�KF�EFKBM
�EB�TF�VLWBSKBKP�MF�T�QMBOJOTUWPN�j��

.PSEB�CJ�HMFEF�OB�OFLBUFSF� J[KBWF�P�UFäBWBI
�LJ
KJI�KF�JNFM�T�DFSLWFOF�TUSBOJ
�PC�VQPÝUFWBOKV�OKFHP�
WFHB� OB¦JOB� SB[NJÝMKBOKB
� WFMJLF� EFMPWOF� WOFNF� UFS
ÝJSJOF
� T� ¦JNFS� KF� WTUPQJM� W� DJWJMOP� TGFSP� EFMPWBOKB

MBILP� UWFHBMJ� NOFOKF
� EB� KF� CJM� �SOJMPHBS� xQSFWF¦
JOUFMJHFOUFOj� UVEJ� [B�QSFETUPKOJLF� P[JSPNB� TPCSBUF

[BUP�TF�OJ�QVTUJM�PWJSBUJ�QSJ�[BTUBWMKFOFN�EFMV�W�QMB�
OJOTLJ�PSHBOJ[BDJKJ�

4MJLB�P�SB[NFSKV�T�DJWJMOJNJ�PCMBTUNJ
�LJ�KP�J[QSJ�
¦VKFKP�PISBOKFOJ�BSIJWTLJ�EPLVNFOUJ
� KF�CPMK�SB[MP¦�
OB��5BLSBUOF�QPMJUJLF�OJ�NPUJM� SB[NBI�ESVÝUWB
�QB¦
QB� ¦MPWFL
� LJ� KF� CJM� OKFHPW� QSFETFEOJL� JO� EVÝB� EF�
MPWBOKB
�LFS�KF�JNFM�QPLMJD�JO�QPTMBOTUWP
�LJ�QP�OKFOJ
EPLUSJOJ� JO� UVEJ� QSBLTJ� OJLBLPS� OJTUB� CJMB� TQSFKFN�
MKJWB�[B�WPEFOKF�OFLFHB�DJWJMOFHB�ESVÝUWB�

�� ;BCFMFäLB� $JSJMB� 4LBQJOB� JO� [BCFMFäLB� QPHPWPSB� [� OKJN

7JQBWB
�7PKLPWB���
�������������

�� ;BCFMFäLB� P� QPHPWPSV� [� "OUPOPN� 4B[POPWJN
� -KVCMKBOB

*HB�(SVEOB���
�������������
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%FM�QPSPWJMB�,PNJTJKF�[B�WFSTLB�WQSBÝBOKB�4LVQÝWJOF�PCWJOF�/PWB�(PSJDB
�����������
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�1"/(����
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1PW[FUFL�PEOPTB�QPMJUJLF�JO�PCMBTUJ�EP�EPHBKBOKB
W� ESVÝUWV� KF� QSFDFK� OB[PSOP� OBLB[BO� W� HSBEJWV� [B
LSPOJLP�NBMFHB� TFNFOJÝ¦B� W�7JQBWJ
� LKFS� KF� OB� QP�
NMBE�MFUB������NFE�ESVHJN�[BQJTBOP��x#VEOF�PWJ�PC�
MBTUJ�TP�QPTUBMF�[BTLSCMKFOF�JO�TP�[BTMVUJMF�WEPS� hLMFSBh�W
ESVäCFOP�QPMJUJWOP�KBWOPTU��4MFEJMB�TP�[BTMJÝBOKB�T�TUSB�
OJ� WBSVIPW� SFEB� JO� [BLPOJUPTUJ
� OB� EOFWOFN� SFEV� TP
CJMB�QSFWFSKBOKB�JO�MF�PEMPWOPTUJ�QSJ[BEFUJI�	WMBOPW�1MB�
OJOTLFHB�ESVÝUWB
�HSF�[BIWBMB
� EB� TP� QSFJ[LVÝOKP�QSF�
TUBMJ��h0CMBTUh�KF�LPOWOP�QSJ[OBMB�PCTUPKFWF�TUBOKF�[�WTFNJ
hWBSOPTUOJNJh� HBSBODJKBNJ� JO� hQSFUOKBNJh��.FE� QSWJNJ
EPTFäLJ� OPWFHB� QSFETFEOJLB� LBäF� PNFOJUJ
� EB� TF� KF� OB
QPNMBE� ����� WFWJOB� HPKFODFW� WJQBWTLFHB� TFNFOJÝWB
WLMKVWJMB�W�1MBOJOTLP�ESVÝUWP�7JQBWB��1SFETFEOJL�0S�
OJMPHBS� KF� TFWFEB� QPTUBM� UBSWB� QPHPTUJI� TVNOJWFOK� JO
[BTMJÝFWBOK�j��

ÀJSPLP�SB[NBIOKFOB�EFKBWOPTU�WJQBWTLFHB�ESVÝU�
WB�JO�WMPHB�OKFHPWFHB�QSFETFEOJLB�TUB�IJUSP�[CVEJMB
QP[PSOPTU� LSBKFWOJI
� PC¦JOTLJI� JO� UVEJ� SFQVCMJÝLJI
QPMJUJ¦OJI� PSHBOJ[BDJK� JO� VQSBWOJI� PSHBOPW�� 1SFE�
WTFN� KJI� KF� NPUJM� WQMJW� EVIPWOJLB� OB� NMBEJOP� W
ESVÝUWV� JO� QSJTPUOPTU� WJQBWTLJI� TFNFOJÝ¦OJLPW
� PC
UFN�QB�OFNP¦�UFI�PSHBOPW
�EB�CJ�W�WPETUWP�ESVÝUWB
QSJUFHOJMJ�ESVHB¦FO�LBEFS�

�� 1JTNP� 'SBODB�,SBMKB
� 4MBQ� QSJ� 7JQBWJ� ��
� ���� ��� ����� o� [
OBWFECP�PEMPNLPW�J[�HSBEJWB�[B�LSPOJLP�NBMFHB�TFNFOJÝ¦B
W�7JQBWJ�

ÇF�NBOK�LPU�NFTFD�EOJ�QP��SOJMPHBSKFWFN�QSF�
W[FNV�WPETUWB�1%�7JQBWB�KF�PC¦JOTLJ�LPNJUF�;WF[F
LPNVOJTUPW� 4MPWFOJKF� 	;,4
� "KEPWÝ¦JOB� PDFOKFWBM
EFMPWBOKF�$FSLWF�JO�EVIPWÝ¦JOF��7�OKFHPWFN�EPQJTV
OB� DFOUSBMOJ�LPNJUF�;,4�o�LPNJTJKP� [B� ESVäCFOP�
QPMJUJ¦OF� PEOPTF� JO� JEFKOP� QPMJUJ¦OF� QSPCMFNF
� ��
BQSJMB�����
�KF�[BQJTBOB�OBTMFEOKB�VHPUPWJUFW��x;OB�
OP�KF
�EB�W�7JQBWJ�PCTUPKB�NBMP�TFNFOJÝWF��ÇF�OFLBK�MFU
TF� QPOBWMKBKP� QPTLVTJ
� EB� CJ� TFNFOJÝWOJLJ� OB� LBLÝFO
OBWJO�TPEFMPWBMJ�W�äJWMKFOKV�UFHB�LSBKB��������;BEOKF�WBTF
QB�TF�KF�QPNPWOJL�WJQBWTLFHB�EFLBOB�	NMBKÝJ�EVIPWOJL
o�OBWEVÝFO� JO� BLUJWFO� QMBOJOFD
� [BW[FM� [B� QPäJWJUFW
EFMPWBOKB� UBNLBKÝOKFHB� 1MBOJOTLFHB� ESVÝUWB�� /BKQSFK
KF� TBN� JNFM� FOP� QSFEBWBOKF� P� QMBOJOBI� JO� TF� LBTOFKF
VTQFM�DFMP�VTJESBUJ�W�WPETUWP�ESVÝUWB�j��

/B� TFTUBOLV� OFLBUFSJI� PTOPWOJI� PSHBOJ[BDJK
;,4
�����NBKB������W�7JQBWJ
�TP�PQP[BSKBMJ�OB�TMBCP
EFMP� [� NMBEJOP� JO� WQMJW� EVIPWÝ¦JOF
� QSJ� ¦FNFS� TP
OFEWPVNOP� NJTMJMJ� UVEJ� OB� WJQBWTLP� QMBOJOTLP
ESVÝUWP�� 7� [BQJTOJLV� KF� OBNSF¦� J[SBäFOP� NOFOKF
FOFHB� PE� VEFMFäFODFW� TFTUBOLB
� LJ� KF� EFKBM
� xEB� KF
äBMPTUOP
� EB�WPEJKP�äVQOJLJ�NMBEJOP�OB� SB[OF� J[MFUFj

OBUP� QB� OBNJHOJM
� EB� CJ� NPSBMJ� TFWFEB� NMBEJOP
VTNFSKBUJ�ESVHJ�MKVEKF
�LFS�KF�xNFE�VQPLPKFOJNJ�PGJDJSKJ
QSFDFK�UBLJI
�LJ�TP�VTQFÝOP�OBQSBWJMJ�QMBOJOTLF�UFWBKF�JO
CJ�NMBEJOJ�WFW�OVEJMJ�LBLPS�LMFS�j��

�� 1"/(
�1"/(����
�U�F������
�� 1SBW�UBN�
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0UNBS�0SOJMPHBS�[�[FNMKFWJEPN�OB�HPSTLFN�W[QPOV
�LSBK�JO�WBT�OFVHPUPWMKFOB
	[BTFCOB�MBTU�4SFWLB�7JESJIB
�1PESBHB���
�

;BQJTOJL� SB[HPWPSB
� LJ� HB� KF� QSJQSBWJM� PC¦JOTLJ
LPNJUF� ;,4� "KEPWÝ¦JOB� T� QSPTWFUOJNJ� EFMBWDJ� ���
NBKB������W�"KEPWÝ¦JOJ
�OBN�OVEJ�[HPWPSOP�NOFOKF
FOF�PE�QSJTPUOJI�V¦JUFMKJD��x1SJ�OBT�TNP�QSJÝMJ�DFMP�UBLP
EBMFW
� EB� KF� EVIPWOJL� QPTUBM� QSFETFEOJL� QMBOJOTLFHB
ESVÝUWB��-F�UB�JNB�QSFDFK�WFMJL�WQMJW��0SHBOJ[JSB�QSF�
EBWBOKB� JO� J[MFUF�� /KFHPWB� QSFEBWBOKB� TP� PCJTLBOB
QPMOPÝUFWJMOP��,BK�OBK�UV�QPLSFOFNP
�LBKUJ�[EJ�TF�NJ
�EB
TNP�W�EBOJ�TJUVBDJKJ�TLPSBK�OFNPWOJ�j��

*TUJ� EBO� KF� QPUFLBM� UVEJ� TFTUBOFL� PNFOKFOFHB
QPMJUJ¦OFHB�UFMFTB�T�¦MBOJ�QPMJUJ¦OJI�BLUJWPW�;,4��7
[BQJTOJLV�KF� J[QSJ¦BOP
�EB�TP�CJMJ�LPNVOJTUJ�OFLBLP
SB[DFQMKFOJ�W�TWPKJI�TUBMJÝ¦JI
�TBK�KF�FEFO�PE�SB[QSBW�
MKBWDFW�PDFOJM
�EB� KF� TUBMJÝ¦F�LPNVOJTUPW�EP�EVIPW�
OJLB
� LJ� KF� QPTUBM� QSFETFEOJL� QMBOJOTLFHB� ESVÝUWB

[FMP�SB[MJ¦OP��x,BLÝFO�OBK�CP�PEOPT�LPNVOJTUPW�PTFCOP
EP� EVIPWOJLB � /FLBUFSJ� NFOJKP
� EB� TF� OF� CJ� TNFMJ� [
OKJN�OJUJ� SB[HPWBSKBUJ
�NFEUFN� LP� ESVHJ� USEJKP� SBWOP
PCSBUOP�j�.FE� VEFMFäFODJ� UFHB� TFTUBOLB� KF� CJM� UVEJ
¦MBO� DFOUSBMOFHB� LPNJUFKB�;,4
� LJ� KF� TLPSBKEB� QP�
NJMPWBMOP�EFKBM�QSJTPUOJN��x(MFEF�QPTUBWJUWF�EVIPW�
OJLB� [B� QSFETFEOJLB� QMBOJOTLFHB� ESVÝUWB� QSBW� HPUPWP
OJTUF� W� [BWJEMKJWFN� QPMPäBKV�� ,BK� SFT� OJTUF� JNFMJ� OJUJ
FOFHB� WMPWFLB� J[NFE� TWPKJI� WMBOPW
� LJ� CJ� CJM� WSFEFO� UF
GVOLDJKF j��

/BKPTUSFKF�KF�TUBOKF�QSJ�WJQBWTLJI�HPSOJLJI�PCTP�
EJMB�WJQBWTLB�PTOPWOB�PSHBOJ[BDJKB�;,4�OB�TFTUBOLV
����KVOJKB�������7�[BQJTOJLV�KF�[BCFMFäFOP��x/BKCPMK
äBMPTUFO� QSJNFS� [B� 7JQBWP� QB� KF� ÝF� UB
� EB� KF� WPETUWP
1MBO��ESVÝUWB�QSFW[FM� QPQPMOPNB�W� TWPKF� SPLF� LMFS��ÀF

�� 1"/(
�1"/(����
�U�F������
�� 1SBW�UBN�

EPTFEBK� KF� CJMP� EFMP� [�NMBEJOP� UFäBWOP
� TFEBK� CP� QB� ÝF
UPMJLP� CPMK
� LFS� KP� CP� JO� KP� äF� WPEJ� äVQOJL
� LFS�OJ� CBKF
CJMP�ESVHFHB
�EB�CJ� QSFW[FM� QSFETFETUWP�1MBO��ESVÝUWB�
-F�QBS�QSFEBWBOK�T�QSJLB[PN�QMBOJOTLJI� MFQPU�OB�EJB�
QP[JUJWJI� KF� [BEPTUPWBMP
� EB� KF� CJM� J[CSBO� [B� QSFE�
TFEOJLB��3FT�KF
�EB�KF�W�UFN�ESVÝUWV�QSFEWTFN�NMBEJOB

LJ�TF�OJ�NPHMB�PEMPWJUJ�[B�QSFW[FN�WPETUWB
�UFäLP�QB�CP
TFEBK� WPETUWP� [BNFOKBUJ
� LFS� W[FUJ� WBKFUJ� J[� SPL� OF�
LPNV
�LJ�KJI�WWSTUP�ESäJ
�OJ�MBILP�j��

/B� TUBOKF� QSJ� WJQBWTLFN� QMBOJOTLFN� ESVÝUWV� TP
LPNVOJTUJ�OB�LSBKFWOJ�BMJ�PC¦JOTLJ� SBWOJ�OBKNP¦OFKF
PQP[BSKBMJ� W� QSWFN� MFUV� �SOJMPHBSKFWFHB� QSFETFEP�
WBOKB� o� ����
� PC¦BTOP� QB� ÝF� UKB� EP� MFUB� ������ ;B�
QJTOJLJ�OFLBUFSJI�TFTUBOLPW�LPNVOJTUPW�QSPUJ�LPODV
MFUB������ UFS� ÝF� W� MFUV������ JO������ TQPSP¦BKP�NFE
ESVHJN
�EB�TP�TF�QPTLVÝBMJ�PEMP¦OP�VQSFUJ�WEPSV�LMFSB
JO� QPTBNF[OJLPW� W� WPETUWFOF� PSHBOF� ESVäCFOJI
PSHBOJ[BDJK
� B� KF� NPHP¦F� QSFCSBUJ� UVEJ� TUBMJÝ¦F
� EB
QSPUJ�WPETUWV�EVIPWOJLB�TJDFS�OJNBKP�OJ¦FTBS��OBKCPMK
CPMF¦B� KF�CJMB�QB¦�VHPUPWJUFW
�EB� TBNJ�OJNBKP� TWPKJI
MKVEJ
�LJ�CJ�CJMJ�WPMKOJ�EFMBUJ�W�WJQBWTLFN�QMBOJOTLFN
ESVÝUWV�JO�UVEJ�[BNFOKBUJ�OKFHPWP�WPETUWP���

0��SOJMPHBSKFWFN�[BHOBOFN�EFMV�QSJ�1%�7JQB�
WB�TF�KF�ÝJSJM�HMBT�OBPLSPH�UVEJ�W�CPMK�PEEBMKFOB�TSF�
EJÝ¦B�OB�TFWFSOFN�1SJNPSTLFN��,PNJTJKB�[B�WFSTLB
WQSBÝBOKB� QSJ� 4LVQÝ¦JOJ� PC¦JOF� /PWB� (PSJDB� KF� W
MFUJI������JO������WTBK�EWBLSBU�PCSBWOBWBMB�OKFHPWP
EFKBWOPTU
�FOLSBU�TP�TF�HB�EPUBLOJMJ�UVEJ�OB�QPTWFUV
FOBLJI�LPNJTJK�WTFI�ÝUJSJI�UBLSBUOJI�TFWFSOPQSJNPS�
TLJI�PC¦JO�

�� 1"/(
�1"/(����
�U��F������
�� 1"/(
�1"/(����
�U��F�����
����
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0UNBSKFW�[BQJT�W�LOKJHP�PCJTLPWBMDFW�QSJ�"CSBNV�OB�/BOPTV
�����������
	PQPNCP�T�QPQSBWLPN�MFUOJDF�W�MFWFN�TQPEOKFN�LPUV�WTUBWJM�QJTFD�UFHB�CFTFEJMB
�

/PWPHPSJÝLB�LPNJTJKB�KF�VHPUBWMKBMB
�EB�KF��SOJ�
MPHBS� JNFM� WF¦� OBTUPQPW� QP� 1SJNPSTLJ� UBLP� [� PE�
SBTMJNJ�¦MBOJ�QMBOJOTLJI�ESVÝUFW�LPU�[�NMBEJOP
�[MBTUJ
W� PLWJSV� ESVÝUWFOJI� TFLDJK� QP� PTOPWOJI� ÝPMBI�� 7
OKFOJI� QPSP¦JMJI� KF� SB[WJEOP
� EB� TP� [FMP� OBUBO¦OP
QP[OBMJ� OKFHPWP� EFMP
� [BOJNJWP� QB� KF� [B¦VEFOP
VHPUBWMKBOKF
� LBLP�QSJSFEJUFMKJ� OKFHPWJI�OBTUPQPW� JO
QPTMVÝBMDJ�W�OKFN�OJTP�QSFQP[OBMJ�EVIPWOJLB
�[�OKF�
HPWJNJ�QSFETUBWJUWBNJ�QB�TP�CJMJ�[FMP�[BEPWPMKOJ���

%B�KF�JNFM�[FMP�[BOJNJWB�JO�LBLPWPTUOB�QSFEBWB�
OKB
� UBLP� [BSBEJ� EJBQP[JUJWPW� LBLPS� UVEJ� [BSBEJ� J[�
SFEOJI� HPWPSOJÝLJI� TQPTPCOPTUJ
� TF� TQPNJOKB� UVEJ
+BOLP�ÇJHPO�J[�7SUPKCF��7�TWPKJ�LOKJHJ�TQPNJOPW� KF
PQP[PSJM� OB� EPHPEFL
� LP� KF� CJM� OKFHPW� QSJKBUFMK� JO
PECPSOJL� QMBOJOTLFHB� ESVÝUWB� /PWB� (PSJDB� LMJDBO
OB�[BTMJÝBOKF�QSJ�LPNJUFKV�	WFSKFUOP�;,4

�LKFS�KF�CJM
LSFQLP� PLSFHBO� [BSBEJ� PSHBOJ[BDJKF� QSFEBWBOK
� LKFS
KF�OBTUPQBM�EVIPWOJL
�JO�UP�DFMP�NMBEJOJ�OB�ÝPMJ��ÇJ�
HPO�[BLMKV¦VKF
�EB�KF�xQPTMVÝBM�EWF�OKFHPWJ�QSFEBWBOKJ

EB�TF�KF�[�OKJN�NOPHP�QPHPWBSKBM� JO�OJUJ�FOFHB�TUBWLB

�� 1"/(
�1"/(����
�U��F������

OJTFN� TMJÝBM
� J[� LBUFSFHB� CJ� NPHFM� TLMFQBUJ� OB� OKFHPW
EVIPWOJÝLJ�QPLMJDj���

�SOJMPHBSKFWB� WMPHB� QSJ� 1%� 7JQBWB� OJ� PTUBMB
OFPQBäFOB� UVEJ� OB� SFQVCMJÝLFN� PCMBTUOFN� OJWPKV�
1PEBULF� P� OKFN� KF� [BTMFEJUJ� W� BSIJWTLFN� HSBEJWV
,074
�OBIBKBKP� TF�OBKWF¦� W�QPSP¦JMV� JO� [BQJTOJLJI
PC¦JOTLF� LPNJTJKF� JTUFHB� EFMPLSPHB� W�"KEPWÝ¦JOJ� J[
MFU������JO�����
�LJ�KJI�KF�UB�QPÝJMKBMB�OB�SFQVCMJÝLP
LPNJTJKP� W� -KVCMKBOP�� 4F[OBOKBMB� KP� KF� [� EFKTUWJ� P
[BW[FUJ� EFMBWOPTUJ
� SB[OPMJLJI� QPCVEBI� JO� OKJI� J[�
WFECJ�QSJ�1%�7JQBWB
�LJ�KJN�KF�CJM�OB�¦FMV��SOJMPHBS

QSJ� ¦FNFS� KF� UVEJ� UB� OBKCPMK� J[QPTUBWJMB� OKFHPW
	QSF
WFMJL� WQMJW�OB�NMBEJOP
� EPLBK� J[¦SQOP�QB� TF� KF
QPTWFUJMB�UVEJ�J[KFNOP�VTQFÝOJ�QSJSFEJUWJ�PC�PEQSUKV
QMF[BMOF�QPUJ�OB�(SBEJÝLP�5VSP���

7�QPSP¦JMV� BKEPWTLF� LPNJTJKF� ����NBKB� ����� TF
PNFOKB�QSJNFS�WJQBWTLFHB�ESVÝUWB
�LJ� JNB�[B�QSFE�
TFEOJLB�QSPGFTPSKB�WJQBWTLFHB�TFNFOJÝ¦B
�xWBOK�TP�TF
WLMKVWJMJ� P[�� WWMBOJMJ� HPKFODJ� TFNFOJÝWB� JO� QSFDFKÝOKF
ÝUFWJMP�VWFODFW�WJQBWTLF�PTOPWOF� ÝPMFj��4WPKF�QPSP¦JMP
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[BPLSPäJ� [� OBWFECP� [BQBäBOKB
� EB� IP¦F� �SOJMPHBS
xQSJEPCJUJ�QPE�TWPK�WQMJW�WJNWFWKF�ÝUFWJMP�WJQBWTLF�NMB�
EJOF
�[MBTUJ�QB�TJ�QSJ[BEFWB�QSJUFHOJUJ�ÝPMTLF�PUSPLF�j��

7�[BQJTOJLV�TFKF�BKEPWTLF�PC¦JOTLF�LPNJTJKF����
BQSJMB������QB�KF�UB�CPKB[FO�ÝF�QPELSFQMKFOB�T�TVN�
OJ¦FOKFN
�EB�PC�SB[OJI�J[MFUJI�QSFETFEOJL�ESVÝUWB�o
EVIPWOJL� xQSBW� HPUPWP� SB[QSBWMKB� [� NMBEJOP� W� UFN
TNJTMV
�EB�KP�QSJEPCJ�[B�DFSLFW�j��

;B�[BLMKV¦FL�UFHB�QPHMBWKB�ÝF�[BOJNJWPTU
�LJ�LBäF
OB�PEOPT�EP��SOJMPHBSKB�JO�TPVTUWBSKBMDFW�[HPEPWJOF
WJQBWTLFHB� ESVÝUWB
� WF¦JOPNB� HPKFODFW� NBMFHB� TF�
NFOJÝ¦B��4FNFOJÝ¦OJLJ�TP�QPMFH�VEFMFäCF�OB�ESVÝU�
WFOJI� QSFEBWBOKJI� JO� QSPTMBWBI� TPEFMPWBMJ� [MBTUJ� QSJ
EFMV�QPTUBWJUWF�QMF[BMOF�QPUJ�OB�(SBEJÝLP�5VSP��,P
KF� CJMB� QPU� EPLPO¦BOB
� TP� CJMJ� WTJ� TPEFMVKP¦J� PEMJ�
LPWBOJ
�QSFEMBHBOB�KF�CJMB�UVEJ�UBLSBUOB�4SFEOKB�WFS�
TLB� ÝPMB� J[�7JQBWF
� B� KF� CJMP� PEMJLPWBOKF� QPEFMKFOP
OFPCTUPKF¦FNV�NMBEJOTLFNV�PETFLV�ESVÝUWB��/BEB
,PTUBOKFWJD�KF�W�TWPKJI�TQPNJOJI�J[SB[JMB�NOFOKF
�EB
KF�CJMP�UP�QSBW[BQSBW�xFEJOP�EFCFMP�QPMFOP
�LJ�OBN�HB�KF
QSFE�OPHF�WSHMB�UBLSBUOB�PCMBTUj��OF�TQPNJOKB�TF�TJDFS

LEBK� JO� LKF� KF� UP� CJMP
� B� W� [BWFTUJ� KJ� KF� PTUBMP
� EB� KF
QSFETUBWOJL�1MBOJOTLF�[WF[F�4MPWFOJKF�xTLMPOJM�HMBWP
JO�QPIWBMP�MF�[BNSNSBM
�CJMP�NV�KF�OFSPEOP�j��

7FSKFUOP�HSF�[B�EPHPEFL
�LJ�KF�QPUFLBM�����KVOJKB
����
�OB�EBO
�LP� KF� CJMB� [� WFMJLP� VEFMFäCP� JO� OBW�
EVÝFOKFN� UFS� PEMJ¦OP� J[QFMKBOP� QSJSFEJUWJKP� PEQSUB
QMF[BMOB�QPU�OB�5VSP��7�HSBEJWV�[B�LSPOJLP�NBMFHB
TFNFOJÝ¦B� W�7JQBWJ� KF�OBNSF¦� UB�EPHPEFL�PQJTBO� [
OBTMFEOKJN� LPNFOUBSKFN�� x������ 4QSJWP� QPNFNCOFHB
EFMFäB� TFNFOJÝLF� TLVQOPTUJ� QSJ� OKFOJ� J[WFECJ
� TP� TF�
NFOJÝLJ� HPKFODJ� TPEFMPWBMJ� QSJ� QSPTMBWJ� T� QFUKFN� �����
1SPG��0SOJMPHBS� KF� PC� UFK� QSJMJLJ� DFMP� QSFKFM� PEMJLPWBOKF
hTSFCSOF�MFOUFh�41%
�UVEJ�4SFEOKJ�WFSTLJ�ÝPMJ�W�7JQBWJ�TP
EBMJ�W�QSJ[OBOKF� hEJQMPNPh
�WFOEBS� KF�[BSBEJ� hWJÝKJI� TJMh
	QBSUJKB� KF� [B� WTBLP� DFOP� IPUFMB� [BCSJTBUJ� PNFNCP� TF�
NFOJÝLF� VTUBOPWF¥
� QPTWFUJMP� CJMP� UBLP� OBQJTBOP
� EB
OJIWF�OJ�WFEFM
�LPNV�KF�OBNFOKFOP��4FNFOJÝLJ�[BWPE�KF
OJ� IPUFM� TQSFKFUJ� CSF[� EPTUPKOFHB� JO� QPÝUFOFHB� QPQSBW�
LB�j��

0SOJMPHBSKFW�PETUPQ�[�WPEJMOFHB�QPMPäBKB�W
ESVÝUWV

;BQJTJ�W�MJUFSBUVSJ�TP�OFFOPUOJ�HMFEF�EPCF��SOJ�
MPHBSKFWFHB� QSFETFEOJLPWBOKB�� �BT� USBKBOKB� OKFHP�
WFHB� WPEJMOFHB� QPMPäBKB� TF� W� OFLBUFSJI� OBWFECBI
SB[UF[B�PE�QFU���EP�TFEFN�MFU���
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�� 1JTNP�/BEF�,PTUBOKFWJD
�%PN�TUBSFKÝJI�PC¦BOPW�"KEPWÝ¦J�

OB
�������������
�� 1JTNP� 'SBODB�,SBMKB
� 4MBQ� QSJ� 7JQBWJ� ��
� ���� ��� ����� o� [

OBWFECP�PEMPNLPW�J[�HSBEJWB�[B�LSPOJLP�NBMFHB�TFNFOJÝ¦B
W�7JQBWJ��7FSKFUOP�HSF�QSJ�PNFNCJ�41%�[B�OBQBLP
�QSBWJMOP
CJ�CJMP�1;4�	PQ��B�
�

�� 14#-
����LOKJHB
�TUS������
�� ,SBHFMK
� 1SJNPSTLJ� EVIPWOJLJ� o� LVMUVSOJ� EFMBWDJ� ���� TUPMFUKB 


TUS������1PESBÝLJ�[WPO
�����
�ÝU����

,EBK� KF� QPTUBM� QSFETFEOJL
� KF� CJMP� [HPSBK� äF
J[¦SQOP�QSFETUBWMKFOP��7�BSIJWTLJ�EPLVNFOUBDJKJ� QB
KF�UVEJ�J[QSJ¦BOP
�LEBK�KF�UP�QSFOFIBM�CJUJ��/FKBTFO�KF
MF� UP¦FO�EBUVN
�LKFS�HSF�[B�PETUPQBOKF�EWFI�NFTF�
DFW�� /B� [B¦FULV� [BQJTOJLB� PC¦OFHB� [CPSB� ESVÝUWB
MFUB� ����� KF� OBNSF¦� [BQJTBO� EBUVN� ��� TFQUFNCFS
����
�OB�LPODV�QB�KF�[BQJTOJLBS�PC�OBWFECJ�LSBKB�JO
EBUVNB�[BQJTBM��1PESBHB
�����OPWFNCSB�������.Pä�
OP�CJ�TJDFS�CJMP
�EB�KF�CJM�ÝFMF�UBLSBU�[BQJTOJL�LPO¦BO

B� KF�W�QSJMPHJ�[BQJTOJLB�UVEJ�LSBULP�QPSP¦JMP�P�PC¦�
OFN�[CPSV
�LJ�HB�KF�TFTUBWJM�OB�OKFN�OBW[P¦J�QSFE�
TUBWOJL� SFQVCMJÝLF�QMBOJOTLF�[WF[F�� W�OKFN� KF� [BQJ�
TBOP
�EB�KF�PC¦OJ�[CPS�QPUFLBM�W�7JQBWJ����OPWFNCSB
������ 7F¦KB� WFSKFUOPTU� KF� UPSFK
� EB� KF� CJM� UB� [CPS
OPWFNCSB�

/B� UFN� PC¦OFN� [CPSV� KF� CJMB� [B� QSFETFEOJDP
J[WPMKFOB� 5PO¦LB� 1PMBL
� 0UNBS� �SOJMPHBS� QB� KF
PTUBM� ¦MBO� VQSBWOFHB� PECPSB���� 7PEFOKF� ESVÝUWB� KF
[BVQBM�NMBKÝJN� HFOFSBDJKBN
� WFOEBS� QB� KF� T� TWPKJN
W[HPKOP�J[PCSBäFWBMOJN�EFMPN� JO� WPEFOKFN� J[MFUPW
W�ESVÝUWV�EFMPWBM�ÝF�EPMHB�MFUB���

0C�UFN�KF�USFCB�PQP[PSJUJ�ÝF�OB�QSFTFOFUMKJW�QP�
EBUFL
�EB�KF�DFMP��SOJMPHBS�TBN
�QSJ�PCKBWJ�QPHPWPSB
[�OKJN�W�HMBTJMV�4MPWFOTLFHB�CJCMJ¦OFHB�HJCBOKB
�PC
LSBULJ�QSFETUBWJUWJ�TWPKFHB�äJWMKFOKB�OBWFEFM
�EB�KF�CJM
TFEFN� MFU�QSFETFEOJL�ESVÝUWB����7FOEBS� KF� USFCB� UP
OKFHPWP� OBWFECP
� [� P[JSPN� OB� [HPSOKP� VHPUPWJUFW

WTFLBLPS� W[FUJ� [� SF[FSWP
� WFSKFUOP� LPU� TQPNJO� OB
OBEBMKOKF� TPEFMPWBOKF� W�PECPSV
�NPSEB�OFGPSNBMOP
WPETUWP�P[JSPNB�¦VU�PEHPWPSOPTUJ
�EB�HSF�ESVÝUWP�W
TNFS
� LJ� KF� CJMB� [B¦SUBOB
� LP� KF� CJM� PO� QSFETFEOJL�
5VEJ� PCKBWMKFO� TF[OBN� QSFETFEOJLPW� ESVÝUWB� OF
QPUSKVKF
� EB� CJ� CJM� QSFETFEOJL� ÝF� LBK� WF¦� ¦BTB���
-BILP�UPSFK�OFEWPVNOP� USEJNP
�EB� KF�CJM�QSFETFE�
OJL�QSJCMJäOP�USJ�MFUB�JO�QPM�

;BLBK� KF��SOJMPHBS� QSFOFIBM� CJUJ� QSFETFEOJL
� KF
TJDFS� TBN� W� TLPQJI
� B� EVIPWJUJI� CFTFEBI� QPWFEBM
NOPHP�LBTOFKF
�W�äF�PNFOKFOFN�QPHPWPSV�[B�ESVÝU�
WFOP�HMBTJMP��x;BWVUJM�TFN
�EB�JNBN�ESVHF�EPMäOPTUJ�JO
UBLP�TFN� TLVÝBM�QSFEBUJ� GVOLDJKF�NMBKÝJN
�NJTMFW
�EB�OJ
QSBW
�EB�TF�OFLEP�VNBLOF�ÝFMF�[�SFLPN��[B�NBOP�QSJEF
WFTPMKOJ�QPUPQ�j��

4� TQPNJOTLJNJ� VUSJOLJ� OB� TSF¦BOKB� [�0UNBSKFN
TF� KF�PHMBTJM� UVEJ�PSHBOJ[BUPS�QMBOJOTUWB�7PKLP��F�
MJHPK� J[�*MJSTLF�#JTUSJDF
�LJ� KF� TQPNOJM�OB�OFL� TFTUB�
OFL� [BTUPQOJLPW� QSJNPSTLJI� QMBOJOTLJI� ESVÝUFW� W
7JQBWJ�JO�PNFOJM�UVEJ��SOJMPHBSKFWF�CFTFEF
�LJ�KJI�KF
OB�LPODV� TFTUBOLB�OBNFOJM�QSFETUBWOJLV�1MBOJOTLF
[WF[F� 4MPWFOJKF� JO� QSJTPUOJN�� x7FTUF
� KB[� TFN� FEJOJ
EVIPWOJL�QSFETFEOJL�QMBOJOTLFHB�ESVÝUWB�W�DFMJ�4MPWF�
OJKJ�QB�TJ�WFWLSBU�NJTMJN
�EB�[B�UP�EFMP�OJTFN�QSJNFSFO�
/BTMFEOKJW� 7BT� CP� HPUPWP� QP[ESBWJM� äF� ESVH� QSFETFE�
OJL�j��FMJHPK�ÝF�PNFOKB�W� TWPKFN�[BQJTV
�EB� KF�OKF�
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HPW� OBTUPQ� QPW[SP¦JM� LBS� WFMJL� OFNJS� NFE� QSJTPU�
OJNJ
�ÝF�QPTFCFK�NFE�QMBOJODJ�7JQBWTLF�EPMJOF
�LJ�TP
�SOJMPHBSKB�QP[OBMJ� JO�WFEFMJ�[B�OKFHPWF�WFMJLF�QMB�
OJOTLF� [BTMVHF�� HMBTOP� TP� HB� TQPECVKBMJ
� OBK� PTUBOF
QSFETFEOJL�ÝF�OBQSFK�JO�OBK�TF�OF�P[JSB�OB�NPSFCJUOF
PQB[LF��PHMBTJM�TF�KF�UVEJ�QSFETUBWOJL�SFQVCMJÝLF�QMB�
OJOTLF�[WF[F�JO�J[SB[JM�J[SFEOP�[BEPWPMKTUWP�OBE�OKF�
HPWJN�WPEFOKFN�ESVÝUWB���

�SOJMPHBSKFWJ�QPNJTMFLJ�OJTP�CJMJ�CSF[�SB[MPHB��1P
TWPKF� KJI� QPUSKVKFKP� ÝF� OFLBUFSB� QSJ¦FWBOKB�� /BEB
,PTUBOKFWJD�TF�TQPNJOKB
�EB�KF�PETUPQJM
�LFS�LSBULP�
NBMP�OJ� JNFM�¦BTB�[BSBEJ�ESVHJI�PCWF[OPTUJ��1SFEB�
WBOKB� OB� 4SFEOKJ� WFSTLJ� ÝPMJ� W� 7JQBWJ
� OB� 5FPMPÝLJ
GBLVMUFUJ
� EFMP� QSJ�.PIPSKFWJ� ESVäCJ
� QSFWBKBOKF� JO
WTFTUSBOTLB� EFKBWOPTU� W�1PESBHJ� TP� HB� QPMOP� [BQP�
TMPWBMJ���� "OUPO� 4B[POPW� KF� QPWFEBM
� LBLP� NV� KF
WF¦LSBU� QPUBSOBM
� EB� KF� QSFETFEPWBOKF� WJQBWTLFNV
ESVÝUWV�OBQPSOP�JO�EB�HB�VUSVKB���

7FOEBS�QB�QP�QSJ¦FWBOKV�OFLBUFSJI�OKFHPWJI�OBK�
PäKJI�TPEFMBWDFW�P[JSPNB�UJTUJI
�LJ�TP�NV�CJMJ�CMJ[V

[BTMVUJNP�ÝF�LBK�ESVHFHB��/J�J[LMKV¦FOB�NPäOPTU
�OB
LBUFSP�KF�OBNJHOJM�FEFO�OKFHPWJI�OBKUFTOFKÝJI�QSJKB�
UFMKFW�4SF¦LP�7JESJI
�LJ�EPNOFWB
�EB�KF�OKFHPW�QSFE�
TUPKOJL�ÝLPG�+BOF[�+FOLP�J[EBM�OBWPEJMP
�T�LBUFSJN�KF
PQP[BSKBM�EVIPWOJLF
�OBK�TF�OF�SB[EBKBKP�QPTWFUOJN
PSHBOJ[BDJKBN
� BNQBL�OBK� TF�QPTWFUJKP� EVIPWOJÝLF�
NV�QPTMBOTUWV���

1P�NOFOKV� +VSJKB�/BCFSHPKB
� LJ� TF� KF� WJQBWTLJN
QMBOJODFN�QSJESVäJM
�LP� KF�ESVÝUWP�[BäJWFMP� T��SOJ�
MPHBSKFWJN�QSJIPEPN�JO�CJM�LBTOFKF�EPMHPMFUOJ�QSFE�
TFEOJL� ESVÝUWB
��� KF� �SOJMPHBS� T� TWPKP� WMPHP� QSJ
ESVÝUWV�DJWJMOJ�PCMBTUJ�NPSEB�DFMP�PEHPWBSKBM
�WFOEBS
KF�CJM�EPWPMK�TBNP[BWFTUFO�JO�NPEFS
�EB�TJ�OJ�QVTUJM
WQMJWBUJ�OB�TWPKP�EFKBWOPTU��W¦BTJI�KF�OBLB[BM�LBLÝOP
EVÝFWOP�TUJTLP
�WFOEBS� UFHB�OB� [VOBK�OJ�CJMP� ¦VUJUJ

QP�WTFK�WFSKFUOPTUJ�KF�OBKCSä�JNFM�UFäBWF�T�UBLSBUOJN
QSFETUPKOJLPN
� ÝLPGPN� +BOF[PN� +FOLPN�� 4WPKF
TQPNJOTLP�QSJ¦FWBOKF�KF�[BLMKV¦JM�[�[BOJNJWJN�TLMF�
QBOKFN�� x1SFETFEPWBOKF� ESVÝUWV� NV� KF� OFLBLP� LBS
QBEMP� J[�SPL��;HPEJUJ� TF� KF�NPSBM�OFL�EPHPEFL
�LJ�HB� KF
PEWSOJM�PE�UF�GVOLDJKF���

1SJQPWFE�+PäFUB�.BSDB�OBT�OBQFMKVKF�W�¦JTUP�ESV�
HP� TNFS
� LJ� OFLPMJLP� QSFTFOF¦B� JO� OBLB[VKF� ÝF� QP�
QPMOPNB� ESVHB¦FO� W[SPL� PETUPQB�� 1P� OKFHPWFN
NOFOKV� CJ� SBEP� QMBOJOTLP� ESVÝUWP� W� "KEPWÝ¦JOJ
�SOJMPHBSKB�TQFMKBMP�L�OKJN
�LBS�NV�TJDFS�OJ�VTQFMP

W¦MBOJM� QB� TF� KF� W� OPWPHPSJÝLP� QMBOJOTLP� ESVÝUWP�
UBN�TP�CJMJ�NOPHJ�J[PCSBäFODJ
�NFEUFN�LP�KF�CJMP�W

�� 1JTNP�7PKLB��FMJHPKB
�*MJSTLB�#JTUSJDB
�)SJC�TWPCPEF��
����
��������

�� 1JTNP�/BEF�,PTUBOKFWJD
�%PN�TUBSFKÝJI�PC¦BOPW�"KEPWÝ¦J�
OB
�������������

�� ;BCFMFäLB� P� QPHPWPSV� [� "OUPOPN� 4B[POPWJN
� -KVCMKBOB

*HB�(SVEOB���
�������������

�� ;BCFMFäLB� P� QPHPWPSV� T� 4SF¦LPN� 7JESJIPN
� 1PESBHB� ��

�������������

�� 4UP�MFU�QMBOJOTUWB�OB�7JQBWTLFN
�TUS�����
�� ;BCFMFäLB� P� UFMFGPOTLFN�QPHPWPSV� [� +VSJKFN�/BCFSHPKFN


7JQBWB
�0C�#FMJ��
�������������

BKEPWTLFN�WF¦� QPMJUJLPW� JO�LFS� KF� JTLBM� TUJLF� [� J[P�
CSBäFODJ
�OBK�CJ�TF�[B¦FM�OFLBLP�PEEBMKFWBUJ�PE�OFL�
EBOKJI�QSJKBUFMKFW���

�SOJMPHBS� KF� W� QPHPWPSV� [B� HMBTJMP� WJQBWTLFHB
1%
� LJ� KF� J[ÝMP� W� MFUV� OKFHPWF� TNSUJ
� UBLPMF� TUSOJM
TWPKF� WUJTF� P� EPCJ� EFMPWBOKB� W� WJQBWTLFN� 1%�� x#JM
TFN�QSFETFEOJL�1%�7JQBWB
�QP�QPLMJDV�EVIPWOJL��&EJOJ
QSFETFEOJL� EVIPWOJL� W� WTFK� 4MPWFOJKJ
� WFOEBS� NPSBN
SFWJ
�EB�TFN�JNFM�[�WTFNJ�OBKMFQÝF�TUJLF��/JTFN�PE�1;4
EPCJWBM� NBUFSJBMOF� QPNPWJ
� NPSBMOP� QB�� ������ 1SBW
HPUPWP�KF�[B�WTFN�TUBMB�BWUPSJUFUB�QMBOJOTUWB
�ES��.JIB
1PUPWOJL
�LJ�KF�CJM�UBLSBU�QSFETFEOJL�1;4�JO�KF�CJM�FEFO
WFMJLJI�TMPWFOTLJI�BMQJOJTUPW��"WUPSJUFUB�W�TNJTMV
�EB�OJ
QSFLJOJM�NPKFHB�EFMB
�LFS�TFN�CJM�EVIPWOJL�j���5VEJ�QP
NOFOKV�"OUPOB�4B[POPWB�NV�KF�CJM�.JIB�1PUP¦OJL
OBLMPOKFO
�WFSKFUOP�UVEJ�[BSBEJ�UFHB
�LFS�xKF�CJM�QSFE
ESVHP�TWFUPWOP�WPKOP� WMBO�LSÝWBOTLF� GBOUPWTLF�PSHBOJ�
[BDJKFj����/KFHB�JO�UBLSBUOFHB�VSFEOJLB�1MBOJOTLFHB

0UNBS� 0SOJMPHBS� QSJ� HPSTLFN� PCFEV
� LSBK� JO� WBT� OF�
VHPUPWMKFOB�	[BTFCOB�MBTU�4SFWLB�7JESJIB
�1PESBHB���
�

�� ;BCFMFäLB� P� QPHPWPSV� [� +PäFUPN� .BSDFN
� 7JQBWB
� 1PE
HSBEPN��
�������������

�� 5VSB
�����
�ÝU���
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WFTUOJLB�5JOFUB�0SMB� KF�PNFOJM� UVEJ�-FPO�,PESF� W
TQPNJOTLFN�[BQJTV�PC��SOJMPHBSKFWJ� TNSUJ
�LJ� KV� KF
P[OB¦JM� LPU� EWB� NP¦OB�NPäB
� LJ� TUB� UWFHBMB� JO� HB
QPEQSMB�QSJ�OKFHPWFN�EFMV
�¦FQSBW�KF�CJM�EVIPWOJL���

#JM�KF�TQPTPCFO�o�QSBWJ�QMBOJOTLJ�KVOBL

1PWF¦JOJ� KF��SOJMPHBS� WTFN
� T� LBUFSJNJ� TFN� TF
TSF¦BM�BMJ�QB�QSFKFM�QJTOF� JO� UFMFGPOTLF�PEHPWPSF�OB
TWPKF� QPJ[WFEPWBOKF� P� OKFHPWFN� QSFETFEOJLPWBOKV
WJQBWTLJ�HPSOJÝLJ�ESVäCJ
�PTUBM�W�OBKMFQÝFN�TQPNJOV�
;BOKF�TP�CJMJ�UP�MFQJ�¦BTJ��EPCB�OKFHPWF�J[KFNOF�EF�
KBWOPTUJ
�OKFHPWB�TQPTPCOPTU�WPEFOKB�ESVÝUWB�JO�ESV�
äBCOPTU�QB�TP�QVTUJMJ�W�OKJI�OFJ[CSJTFO�QF¦BU�

;B� TLMFQ� UFHB� QSFHMFEB� ÝF� OFLBK� LBNFO¦LPW� W
NP[BJL�QPEPCF�OFQP[BCOFHB�¦MPWFLB
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KF� WUJTOJM� OFJ[CSJTOF� TMFEJ� OF� TBNP� OB� 7JQBWTLFN

BNQBL�W�ÝJSÝFN�TMPWFOTLFN�QSPTUPSV�
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� EB� KF� 0SOJMPHBS� EVIPWOJL
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� LJ� LBäFKP� J[�
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.BSD�KF�QPWFEBM
�EB�KF�QPWTPE
�LBNPS�TP�ÝMJ�[�OKJN�W
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�WMBEBMB�xäFMF[OB�EJTDJQMJOBj
�CJM� KF�QSBWJ� xEJL�
UBUPSj�HMFEF� SBWOBOKB� JO�PCOBÝBOKB� W� HPSBI� JO� QSBW
[BSBEJ� UFHB� OJ� CJMP� OJLPMJ� OPCFOF
� OJUJ� OBKNBOKÝF
OFTSF¦F��x,BNPS�TNP�ÝMJ�[�OKJN�W�HPSF
�TNP�JNFMJ�WFMJLF
VäJULF�j��

,BSPMJOB�4SFCPUOKBL�-JQPWFD�QB�HB� KF�PQSFEFMJMB
[�OBTMFEOKJNJ�CFTFEBNJ��x#JM�KF�TWFUPWMKBO�JO�J[SFEOP
TQPTPCFO
� JTUPWBTOP� QB� QSJTUFO� TPCFTFEOJL� [� WTBLJN
QSFQSPTUJN� WMPWFLPN
� OF� HMFEF� OB� OKFHPWP� QSFQSJWBOKF�
;BUP�NJ�OJ�UFäLP�SB[VNFUJ
�EB�KF�CJM�W�UJTUJI�TWJOWFOJI
WBTJI�QSFETFEOJL�OFLF� DJWJMOF� PSHBOJ[BDJKF
� LJ� KF�WLMKV�
WFWBMB�OBKSB[MJWOFKÝF�MKVEJ�j��
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�� 1JTNP� ,BSPMJOF� 4SFCPUOKBL� -JQPWFD
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"OB�'MPSKBO¦J¦�NV� KF� W� TWPKJI� TQPNJOJI� J[SFLMB
OBTMFEOKP� JNFOJUOP� PDFOP�� x0UNBS� KF� QPTUBM� QSBWJ
QMBOJOTLJ�KVOBL
�QP[OBMB�HB�KF�DFMB�1SJNPSTLB
�QB�UVEJ
TMPWFOTLB�1MBOJOTLB�[WF[B��������/J�CJM�MF�PEMJWFO�PSHB�
OJ[BUPS
�CJM� KF� UVEJ�QMBOJOFD
�HPSOJL�[�EVÝP� JO� UFMFTPN�
1PTFCFK�KF�JNFM�SBE�WJTPLPHPSKF��������0C�0UNBSKV�OJ�CJMP
VUSVKFOPTUJ
� OBWFMJWBOPTUJ� BMJ� TMBCF� WPMKF
� CJM� KF� WFEOP
ÝFHBW
�PQPHVNMKBKPW
�W[ESäMKJW�j��

,BLP�KF�CJM�EVIPWJU�JO�PCFOFN�PC¦VUMKJW�[B�QPTB�
NF[OB� PQSBWJMB
� OBK� QPLBäFKP� ÝF� OBTMFEOKF� [BOJNJ�
WPTUJ
�LJ�KJI�MBILP�ÝUFKFNP�[B�J[SB[F�OKFHPWF�UJQJ¦OF
QPKBWOPTUJ�

4SF¦LP�7JESJI�KF�QPWFEBM�OBTMFEOKP�[HPECP��x5F�
EFO�EOJ�QSFE�PEQSUKFN�OPWF�QMF[BMOF�QPUJ�OB�(SBEJÝLP
5VSP
� KVOJKB� ����
� TNP� ÝMJ� 0UNBS
� "OB� 1BWMJO� J[
7JQBWF�JO�KB[�P[OBWFWBU�HPSTLP�QPU�PE�7JQBWF�EP�LNF�
UJKF�"CSBN�OB�/BOPTV��4�TFCPK� TNP� JNFMJ�CFMP� JO� SEFWP
CBSWP��"OJ�KF�EBM�CFMP�CBSWP�T�IVEPNVÝOP�QSJQPNCP
�EB
TP�7JQBWDJ� hCFMJh� 	NJTMJM� KF�OB�OKJIPWP�EPNOFWOP�[BES�
äBOKF�W�WBTV�WPKOF�JO�SFWPMVDJKF

�NFOJ�QB�SEFWP�CBSWP�T
QSBW� UBLP� IVEPNVÝOP� QSJQPNCP
� EB� TP� 1PESBäBOJ� QBW
hSEFWJh� 	QSBW� UBLP� KF� NJTMJM� OB� OKJIPWP� [BESäBOKF� NFE
WPKOP� JO� SFWPMVDJKP
�� 5B� EBO� TNP� WTF� P[OBWJMJ
� UVEJ
OBQJTF��0UNBS� KF� CJM�NPKTUFS� WPQJWB� 	OBEBSKFOJ� TMJLBS


[BUP� KF� IPUFM� P[OBWFWBUJ� TBN
�NJEWB� [�"OP� TWB�NV� MF
QPEBKBMB�CBSWF�j

/B�QF¦BUOJLV� [B� äJH� OB� WSIV�(SBEJÝLF�5VSF� JO
OB�[OB¦LJ�TUB�CJMB�VQPEPCMKFOB�PCSJT�5VSF�JO�WJOTLB
USUB�[�HSP[EPN��,BLP�[FMP�KF�CJM��SOJMPHBS�QPOPTFO
OB�WFMJLP�EFMP�OBEFMBWF�UF�QMF[BMOF�QPUJ�JO�OB�OKFOP
TWPKTUWFOP� QPTFCOPTU
� KF� SB[WJEOP� J[� OBEBMKFWBOKB
4SF¦LPWF� QSJQPWFEJ�� x0UNBS� KF� SBE� QPVEBSKBM� QPTFC�
OPTU
� LJ� KF� OJ� CJMP� OJLKFS�� EB� KF� NPHPWF� J[� WJOPHSBEPW
QMF[BUJ� EJSFLUOP� W� TUFOP�� ������ 1P� LPOWBOJ� TMPWFTOPTUJ
PEQSUKB� TNP� ÝMJ� W� HPTUJMOP�W�1PUPWBI� JO� UBN� KF�0UNBS
QPWFEBM�UVEJ
�EB�WTB�KVäOPQSJNPSTLB�QMBOJOTLB�ESVÝUWB
OJNBKP� TLVQBK� UPMJLP� KFLMFOF� WSWJ� OBQFUF
� LPU� KP� KF� PE
UBLSBU� JNFMP� WJQBWTLP� QMBOJOTLP� ESVÝUWP� OB� QMF[BMOJ
QPUJ�OB�(SBEJÝLP�5VSP�o�����NFUSPW��5P�ESäJ�ÝF�EBOFT

MF�EB�TP�KP�QP����MFUJI�[BNFOKBMJ�[�OPWP�j��

�JTUP� [B� [BLMKV¦FL� ÝF� NJTFM
� LJ� KP� KF��SOJMPHBS
[BQJTBM� W� LOKJHP� PCJTLPWBMDFW� QSJ� "CSBNV� OB� /B�
OPTV
����KVOJKB�����
�LP�KF�äF�WFEFM�[B�IVEP�CPMF[FO

JO�[WFOJ�LBLPS�QPQPUOJDB�WTFN
�LJ�T	N
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3ULHVW� 2WPDU� ýUQLORJDU�� 3UHVLGHQW� RI� WKH
Vipava Alpine Society (1967–1970): with a
presentation of the authorities' reaction to
his presidency

"QQPJOUNFOU�PG�B�$BUIPMJD�QSJFTU�BT�QSFTJEFOU�PG
B� DJWJMJBO� PSHBOJTBUJPO� EVSJOH� UIF� QFSJPE� PG� UIF
TPDJBMJTU� SFHJNF
� XIJDI� XBT� OPU� JO� GBWPVS� PG� TVDI
TPMVUJPOT�PS�EPXOSJHIU�QSPIJCJUFE�UIFN
�XBT�B�SBSF
BOE� FYUSBWBHBOU� QIFOPNFOPO�� *U� IBQQFOFE� JO� UIF
DBTF� PG� UIF� 7JQBWB� "MQJOF� 4PDJFUZ
� XIJDI� JO� UIF
NJE�����T�GPVOE�JUTFMG�JO�B�NBKPS�DSJTJT�BOE�PO�UIF
CSJOL� PG� EJTTPMVUJPO�� )PXFWFS
� UIF� BTTVNQUJPO� PG
QSFTJEFODZ�CZ�QSJFTU�0UNBS��SOJMPHBS
�XIP�SFDFJWFE
VOBOJNPVT�TVQQPSU� GSPN�7JQBWB�NPVOUBJOFFST�BOE
FOEPSTFNFOU� GSPN� JOEJWJEVBM� TFOJPS� SFQSFTFOUBUJWFT
PG� UIF� 4MPWFOJBO� "MQJOF� "TTPDJBUJPO
� TJHOBMMFE� B
DPNQMFUF� SFWJWBM� GPS� UIF� TPDJFUZ
� HJWJOH� JU� B� GSFTI
JNQFUVT�BOE�B�TFU�PG�FYUSFNFMZ�EJWFSTJGJFE�BDUJWJUJFT�
5IF�ESBNBUJD�HSPXUI�PG�UIF�7JQBWB�"MQJOF�4PDJFUZ
JOTUJHBUFE�CZ�1SFTJEFOU��SOJMPHBS�BT�JUT�ESJWJOH�GPSDF
SBJTFE� DPOTJEFSBCMF� JOUFSFTU� XJUIJO� CPUI� UIF� MPDBM
DPNNVOJUZ�BOE�CSPBEFS�4MPWFOJBO�UFSSJUPSZ��*U�BMTP
DBNF� UP� UIF� BUUFOUJPO� PG� UIF� UIFO� BVUIPSJUJFT


FDDMFTJBTUJDBM�BOE�FTQFDJBMMZ�DJWJMJBO�o�TPDJP�QPMJUJDBM�
�SOJMPHBShT� DMPTFTU� GFMMPX� TPDJFUZ� NFNCFST� TFOTFE
UIBU� IF�NJHIU� GBDF� QSPCMFNT� CFDBVTF� PG� IJT� QSFTJ�
EFODZ��"MUIPVHI� IF� BDUFE� JO� MJOF� XJUI� IJT�NPVO�
UBJOFFSJOH� TQJSJU� BOE� DPOUJOVFE� IJT� QVSTVJUT� BOE
BQQFBSBODFT� JO� B� TISFXE� BOE� QSVEFOU�NBOOFS
� UIF
BVUIPSJUJFT� DPOTJEFSFE� IJN� B� OVJTBODF� BOE� LFQU� B
DMPTF�FZF�PO�IJN
�BT�JT�FTQFDJBMMZ�FWJEFOU�GSPN�BSDIJ�
WBM�EPDVNFOUT�PG�BENJOJTUSBUJWF�CPEJFT�BOE�QPMJUJDBM
PSHBOJTBUJPOT
�NPTUMZ�PO�UIF�MPDBM�BOE�QBSUMZ�BMTP�PO
UIF� CSPBEFS� SFQVCMJDBO� MFWFM�� 4FWFSBM� BSDIJWBM� SF�
DPSET� JOEJDBUF� UIBU� IJT� BDUJWJUZ� XBT� EJTDVTTFE� BOE
SFQPSUFE� PO� BU� WBSJPVT�NFFUJOHT
� BOE� UIBU� UIF� BV�
UIPSJUJFT�XFSF�QBSUJDVMBSMZ� WJHJMBOU�BCPVU� UIF� QPTTJ�
CJMJUZ� UIBU
� BMPOH�XJUI�IJT�NBOZ�TJEFE� FOHBHFNFOU
XJUIJO� UIF� 7JQBWB� BOE� -JUUPSBM� NPVOUBJOFFSJOH
TPDJFUZ
��SOJMPHBS�NJHIU� BMTP� IBWF� B� QIJMPTPQIJDBM
PS� SFMJHJPVT� JOGMVFODF� PO� ZPVOH� QFPQMF�� 4PNF� BD�
DPVOUT
� IPXFWFS
� BMTP� SFWFBM� DPOUSBSZ� PQJOJPOT� CZ
IJHIMJHIUJOH� UIF� TJOHVMBS� BOE� TUSPOH�QFSTPOBMJUZ� PG
UIF�TPDJFUZhT�QSFTJEFOU�o�B�DPOGJEFOU�BOE�XJTF�QSJFTU
XIP�LOFX�IPX�UP�BDU�JO�UIF�TQFDJGJD�DJSDVNTUBODFT
PG� UJNF� BOE� QMBDF
� TP� UIBU� IF� DPVME� DBSSZ� PVU� UIF
CSPBE�TQFDUSVN�PG�TFU�BDUJWJUJFT�XJUIPVU�NBKPS�EJGGJ�
DVMUJFT��*U�IBT�OPU�CFFO�GVMMZ�DMBSJGJFE�XIZ��SOJMPHBS
BCBOEPOFE� UIF� MFBEJOH� QPTJUJPO� BU� UIF� 7JQBWB
"MQJOF�4PDJFUZ
� CVU� IJT� JOGMVFODF� PO� JUT� PQFSBUJPOT
SFNBJOFE� TUSPOH� FWFO� BGUFS� IF� PGGJDJBMMZ� SFTJHOFE
GSPN�TPDJFUZhT�QSFTJEFODZ�


