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%PMFOKTLB�JNB�ÝUFWJMOF�UFSNBMOF�[ESBWJMJÝLF�WSFM�
DF
� PE� LBUFSJI� QB� TUB� TF� LPU� ÝJSÝF� [OBOJ� [ESBWJMJÝ¦J
VWFMKBWJMF�MF�%PMFOKTLF�5PQMJDF
�LJ�TF�QSWJ¦�PNFOKBKP
����
�JO�ÀNBSKFÝLF
�LJ�TF�QSWJ¦�PNFOKBKP�MFUB�������
%PMFOKTLF� TP� W� MKVETLFN� JO� UVEJ� QPHPTUP� VSBEOFN
J[SB[PTMPWKV� QPTUBMF�5PQMJDF
� ÀNBSKFÝLF� TP� TF� JNF�
OPWBMF� UVEJ� +F[FSTLF�� ;OBOJ� TP� [ESBWJMOJ� UFSNBMOJ
WSFMDJ�ÝF�QSJ�#VÝF¦J�WBTJ
�,PTUBOKFWJDJ
�,MFWFWäV�JO�ÝF
NBSTJLKF�� ,PU� LBäFUB� TUBSB� SBCB� TMPWFOTLFHB� JNFOB
UPQMJDF� JO� EFKTUWP
� EB� P[OBLP� WPEOFHB� WJSB� OJTP
QSFWBKBMJ�W�­XBSNCBE­�BMJ�LBK�QPEPCOFHB
� KF�NPSBMB
CJUJ� TMPWFOTLB�P[OBLB�OBSBWF� UFHB� [ESBWJMOFHB� WPE�
OFHB� WJSB� TQSFKFUB� LPU� TQMPÝOP� [OBO� QPKFN� UVEJ� [B
OFTMPWFOTLP� HPWPSF¦F�� 7TFLBLPS� TP� CJMF� ÀNBSKFÝLF
5PQMJDF�OB�OFL�QSFQSPTU�OB¦JO�W�SBCJ
�PELBS�TF�KF�UV
OBTFMJM�¦MPWFL�

.BKEB�4NPMF�W�TWPKJ�ÝF�WFEOP�OFQSFTFäFOJ�LOKJHJ
(SBÝ¦JOF�OB�OFLEBOKFN�,SBOKTLFN�OBWBKB�W�[WF[J�T
4UBSJN�HSBEPN
�EB�HB�KF�#BSUPMPNFK�7BMWBTPS�����
MFUB�QSPEBM�(SFHPSKV�.BUFäJ¦V
��LJ�KF�MFUB������MFUB
EPLVQJM� JNFUKF� +F[FSP� BMJ�4FFUIBM��/KFHB� KF� OBTMFEJM
TJO�.BSLP�"MCFSU
�­LJ�KF�PEMPäJM�QSJJNFL�.BUFäJ¦�JO
TF� [B¦FM� JNFOPWBUJ� 4FFUIBM� QM�� 4DIàUU�"MUFOCVSH�
/KFHPW�TJO�KF�QSPEBM�QPTFTU�CBSPOV�.PSEBYV
�UB�QB
HB� KF�PC�LPODV����� TUPMFUKB�[BNFOKBM� [B� *NQPMKDP� [
7PMGPN�,POSBEPN�#SFDLFSGFMEPN��;BEOKJ�TQPTPCOJ
MBTUOJL�J[�UF�SPECJOF�KF�CJM�'SBOD�"OUPO
�LJ� KF�VNSM
MFUB�������/KFHPWB�EFEJ¦B�TUB�CJMB�TMBCPVNOJ�TJO�JO
WOVLJOKB�'MPSFOUJOB�HSPGJDB�.BSHIFSJ�$PNNBEPOB
J[�ESVäJOF�-BOHFS­���/KFOB�NBUJ�KF�CJMB�.BSJKB�*[B�
CFMB�-BOHFS�SPKFOB�QM��#SFDLFSGFME
�I¦J�[HPSBK�PNF�
OKFOFHB� "OUPOB
� LJ� KF� T� QPSPLP� [� -BOHFSKFN� QSJ�
NPäJMB� UVEJ� TJOB� ��� MFU� TUBSFKÝFHB� NPäB�� 5B� TJO
'SBOD�,TBWFS�-BOHFS�QB�KF�CJM�HPKFOFD�[OBNFOJUFHB
TMBWJTUB�+BOF[B�/FQPNVLB�1SJNJDB��0CFNB�KF�KBOV�
BSKB�MFUB������MFUB�QSWJ�TMPWFOTLJ�WJTPLPÝPMTLJ�V¦JUFMK
TMPWFOTLFHB� KF[JLB� QPTWFUJM� QSJMPäOPTUOJ� SJNBOJ� WP�
Ý¦JMJ�W�TMPWFOTLFN�KF[JLV���0�PEOPTV�EP�TMPWFOTLFHB
KF[JLB�W�ESVäJOJ�#SFDLFSGFME�KF�EPWPMK�[HPWPSOP�UVEJ
EFKTUWP
� EB� KF� 'SBOD� "OUPO� 7BMFOUJOV� 7PEOJLV� [B
OKFHPW�OBNFSBWBOJ�TMPWBS�QPTMBM�HSBEJWP�QPWF[BOP�[
JNFOJ� SBTUMJO�� 5B� LVMUVSOP[HPEPWJOTLJ� ESPCFD� OF
EBKF�MF�OFLBK�QPEBULPW�P�KF[JLPWOJ�LVMUVSJ�WJÝKJI�TMP�
KFW� OB� %PMFOKTLFN� OB� QSFMPNV� ���� W� ���� TUPMFUKF

BNQBL�PEQJSB�UVEJ�FOP�PTSFEOKJI�WQSBÝBOK�TMPWFOTLF
LVMUVSF�P� SFBLDJKBI�OB�VWFECP�OFNÝLFHB� LPU� VSBE�
OFHB�KF[JLB�QPE�+PäFGPN�**�

0TSFEOKJ� QPEBUFL� QPWF[BO� [� OBÝP� UFNP
� QB� TF
OBOBÝB�OB�OBLVQ�JNFUKF�+F[FSP�BMJ�4FFUIBM
�QP�LBUF�
SFN� KF�.BSLP�"MCFSU�.BUFäJ¦� PEMPäJM� TWPK� QSJJNFL

�� ,PT
�(SBEJWP�[B�IJTUPSJWOP�UPQPHSBGJKP�4MPWFOJKF
�TUS������
�� #MB[OJL� 	;FNMKJÝLB� HPTQPTUWB
� TUS�� ��
� CFSF� UB� QSJJNFL� LPU

.BUB¦J¦
�LBS� KF� WFSKFUOP�QSBWJMOP��(SF�[B�QSFEOJLF� [OBNF�
OJUFHB�ISWBÝLFHB�EJSJHFOUB�-PWSB�WPO�.BUB¦J¦B��,PMFHV�ES�
.JIJ�1SFJOGBMLV�TF�[B�PQP[PSJMP�JO�QPEBUFL�OBKMFQÝF�[BIWB�
MKVKFN�

�� 4NPMF
�(SBÝWJOF
�TUS������
�� ,JESJ¦
�,PSFTQPOEFODB
�TUS����o���

JO�TF�[B¦FM�JNFOPWBUJ�4FFUIBM�QM��4DIàUU�"MUFOCVSH�
;B� JNFOPN� 4FFUIBM� TF� WFSKFUOP� TLSJWB� SBWOJDB� PC
QPUPLV� 5PQMJDB
� LKFS� TP� W� TFWFSOFN� EFMV� UFSNBMOJ
J[WJSJ��%PNOFWBNP
�EB�TF�[B�UPQPOJNPN�;F�BN�4FF
P[JSPNB�:F[[FSB� TLSJWB� QPESP¦KF� OFQPTSFEOFHB� TP�
TFETUWB
�POTUSBO�ISJCB
�QPE�LBUFSJN�TP� UFSNBMOJ� J[�
WJSJ� JO� LKFS� KF� EBOFT� WPEPWPEOP� ¦SQBMJÝ¦F� [B� /PWP
NFTUP
�OF�QB�;ESBWDF
�LPU� UP�QP�7PM¦J¦V�OFHPUPWP
EPNOFWB� #MB[OJL��� ;B� JNFOPN� ­4DIàUU­� TF� TLSJWB
ÀVUB�BMJ�4USFMBD��LBS�QPNFOJ
�EB�TP�QSWPUOP�UPQMJÝLJ
[ESBWJMOJ� J[WJSJ� TPEJMJ� L� UFNV� EWPSV�� 5B� KF� CJM� QP
GFWEOJ� LOKJHJ� J[� LPODB� ���� JO� [B¦FULB� ���� TUPMFUKB
P[JSPNB� SB¦VOTLJ� LOKJHJ�� ������� EFM� GSFJTJOÝLF� EP�
MFOKTLF�QPTFTUJ��

7BMWBTPS� KF� [B� ÀNBSKFÝLF� 5PQMJDF� WFEFM
� [EJ� QB
TF
�EB�KJI�PO�P[JSPNB�OKFHPWJ�TPEFMBWDJ�OJTP�PCJTLBMJ�
/KFHPWP�QJTBOKF� P� OKJI� QPUSKVKF� OBÝP� QSFKÝOKP�VHP�
UPWJUFW
�EB�TUB�CJMB�W�LSBOKTLJ�OFNÝ¦JOJ�JO�OF�MF�W�UFK

BNQBL�P¦JUOP�WTFK�OB�T�4MPWFODJ�QPTFMKFOFN�P[FN�
MKV
�QPKNB�#BE�JO�5ÚQMJ[�FOBLPWSFEOB��1SBWJ
�EB�UF

LJ�TP�QSFENFU�OBÝF�PCSBWOBWF
� MFäJKP�NFE�0UP¦DFN
JO�#FMP�$FSLWJKP��/JTP�UBLF
�LPU�CJ�NPSBMF�CJUJ
�OJ¦
OJ� TF[JEBOFHB�BMJ� QSJQSBWMKFOFHB� [B�LPQBMDB��#JMF� TP
P¦JUOP� QPWTFN� OBSBWOF�� ;B� POF� OFQPTSFEOP� QPE
HSBEPN� ,MFWFWä� ÝF� UBLF� LSJUJLF� OJ
� TBK� OBK� CJ� TF
QSFWF¦�NFÝBMF� [� CMJäOKJNJ�NS[MJNJ� TUVEFO¦OJNJ� J[�
WJSJ����F�QSJNFSKBNP� UB�[BQJT�[�POJN�P�%PMFOKTLJI
5PQMJDBI
� LJ� TP� HB� P¦JUOP�OBWEVÝJMF
��� MBILP� EPN�
OFWBNP
�EB�KF�CJM�OBE�ÝNBSKFÝLP�[BOJLSOPTUKP�OFLP�
MJLP� KF[FO�� �FQSBW� TP� NV� CJMF� ÀNBSKFÝLF� OFQSJ�
NFSMKJWF� [� LMFWFWÝLJNJ
� QB� TP� P¦JUOP� UF� JNFMF� QSJ
MBTUOJLJI� HSBEV� QSFEOPTU
� OFOB[BEOKF� UVEJ� [BSBEJ
EFKTUWB
� EB� TP� CJMF� OFQPTSFEOP� QPE� OKJN� JO� [B
TUBOPWBMDF�[BUP�QSJNFSOFKÝF��#MJäJOB�UPQMJD�KF�HPUPWP
WQMJWBMB�OB�EFKTUWP
�EB�TP�HSBE�MFUB������LVQJMJ�TUJÝLJ
NFOJIJ
� LJ� TP� HB� QP� ¦FUSU� TUPMFUKB� QSPEBMJ� LPTUB�
OKFWJÝLJN� TPCSBUPN�� .FOJIPN� TP� OBNSF¦� TBNP�
TUBOTLJ�[JEPWJ�QPHPTUP�OBLPQBMJ�SFWNBUJ[FN�JO�ESV�
HF�CPMF[OJ��#MBHPEFKOJ�V¦JOLJ� UFSNBMOF�WPEF�TP� KJN
CJMJ�EPCSP�[OBOJ�

5BLP� TP� CJMF� UPQMJDF
� NFE� QSFQSPTUJNJ� MKVENJ
JNFOPWBOF� +F[FSTLF� UPQMJDF
� WFSKFUOP� [BUP
� LFS� TP
CJMF�TFTUBWMKFOF�J[�NBKIOJI�KF[FSD
�UPMNVOPW
�UPSFK�TP
CJMF� UBLÝOF
� ­LPU� KJI� KF�#PH� EBM­
� OBNFOKFOF� QSFE�
WTFN�LNFUPN��/PWPNFÝ¦BOJ
�LJ� TP�CJMJ� TFWFEB� SBEJ
­GJOJ­�JO�TP�WJIBMJ�OPT�OBE�LNFUJ
�W�SFTOJDJ�QB�TP�KJN
CJMJ� QP�OB¦JOV� äJWMKFOKB�CMJäKJ� LPU� QSBWJ�NFÝ¦BOJ
� TP
[BUP�SBKF�[BIBKBMJ�W�%PMFOKTLF�5PQMJDF
�LJ� TP�WFMKBMF
[B� HPTQPTLF�� 5BN� TP� TF� OPWPNFÝLF� ­GSBKMF­� MBILP
TQPHMFEPWBMF�UVEJ�[�BWTUSJKTLJNJ�PGJDJSKJ
�LJ�TP�TF�UBN
[ESBWJMJ�

�� #MB[OJL
�;FNMKJÝLB�HPTQPTUWB
�TUS�����
�� 1PESPCOFKF�P� TUBSFKÝJ� [HPEPWJOJ� EWPSDB� HMFK�#MB[OJL
�;FN�

MKJÝLB�HPTQPTUWB
�TUS����o���
�� #J[KBL
�0CSB¦VOJ�HPTQPTUFW�ÀLPGKB�-PLB
�TUS�����JO����
�� #MB[OJL
�;FNMKJÝLB�HPTQPTUWB
�TUS�����
�� 7BMWBTPS
�%JF�&ISF
�**��LOKJHB
�TUS������
��� 1SBW�UBN
�TUS������
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,PU�OFLBLÝFO�[B¦FUFL�QSBWJI�ÀNBSKFÝLJI�5PQMJD
TF�PNFOKB�MFUP�����
�LP�OBK�CJ�OFLJ�ÀQFIFL�PHSBEJM
TQPEOKJ�J[WJS�JO�UBN�QPTUBWJM�LPMJCP��5FHB�J[SP¦JMB�OF
NPSFNP�OF�QPUSEJUJ�OF�[BWSF¦J��0CTUBKB�QB�OFLP�J[�
KFNOP
�QSJCMJäOP����MFU�NMBKÝF
�TJMOP�ESBHPDFOP�UJT�
LBOP�LOKJäOP�QPSP¦JMP��-FUB������ KF�)FJOSJDI�(F�
PSH�)PGG�W�-KVCMKBOJ�PCKBWJM�LOKJHP�W���[WF[LJI�)J�
TUPSJTDI�TUBUJTUJTDI�UPQPHSBQIJTDIFT� (FNÊMEF� WPN
)FS[PHUIVNF� ,SBJO� VOE� EFNTFMCFO� FJOWFSMFJCUFO
*TUSJFO��&JO�#FJUSBH�[VS�7ÚMLFS��VOE�-ÊOEFSLVOEF�
7�ESVHFN�[WF[LV�OBKEFNP�OB�TUSBOFI�TUS�����o���
OBTMFEOKF� CFTFEJMP
� LJ� HB
� CSF[� PSJHJOBMOJI� PQPNC

OBWBKBNP�W�QSFWPEV�NBH��'SBODJKB�#BSBHF�

¤0NFOKFOP� LPQBMJÝWF� BMJ� ¤+F[FSTLF� UPQMJDF¤� 	+FTJSTLF
5ÚQQMJ[F
�J[WJSBKP�OFEBMFW�PE�HSBEV�PC�W[OPäKV�ISJCB

QPSBTMFHB� [� HP[EPN��-FUB� ����� KF� J[ÝMP� P� UFN� UJTLBOP
QPSPWJMP
�LJ�UBLPMF�PQJTVKF�JO�IWBMJ�OKFHPWP�LPSJTU�

¤7� EPMJOJ� PC� W[OPäKV� TUBSPHSBKTLFHB� ISJCB� 0SMFL
	0SMFDL

� CMJ[V� SB[WBMJO� äF� EPMHP� QPESUFHB� ÝUSMFÝLFHB
HSBEV�	4UFSMFDL

�J[WJSBKP�J[�QFÝWFOF�[FNMKF�UPQMJ�WSFMDJ�
/KJIPWB�VQPSBCOPTU�KF�NOPHB�MFUB�PE�EBWOJOF�TFN�PNP�
HPWBMB�OKJIPWP�OFQSFLJOKFOP�VQPSBCP
�MBILP�QB�CJ�KJI�OB
VNFUFO�OBWJO�OBQSBWJMJ�ÝF�CPMK�VQPSBCOF��,BLPS�TF�[EJ

TF� UJ�WSFMDJ�OF�NFÝBKP�[�OPCFOJN�QSJUPLPN�NS[MF�WPEF�
/KJIPWB�UPQMPUB�KBTOFHB�QPMFUOFHB�EOF
�����KVOJKB
�PC���
VSJ�[KVUSBK�KF�LB[BMB�OB�3FBVNFSKFWFN�UFSNPNFUSV���
JO�QPM�TUPQJOK�UFNQFSBUVSF�

7TBLF� UPQMJDF
� W� HMBWOFN� KJI� OBWBKBKP� USJ
� JNBKP
QPTFCFO
�MBTUFO�PEUPL��5BLPK�OB�USBWOJLV�TF�PEUPLJ�QSJ�
ESVäJKP�WPEJ�¤%VMF¤
�LJ�OBTUBKB�[�[ESVäJUWJKP�TUVEFODFW
¤%VMFODB¤� 	%VMFO[B
� JO� ¤)VEJOKFL¤� 	)VEFJOFL
�� 5BLP
QPWFWBO� T� UPQMJÝLJNJ� PEUPLJ� TF� QPUPL� QPUFN� JNFOVKF
5PQMJDB�	5ÚQMJU[
��7BOK� TF�[MJWBKP� TUVEFODJ� ¤#SJOPWÝDB¤

	#SJOPXTDIF[B

�¤#VWBK¤�	#V[IFJ
�JO�¤-PäCSBKO¤�	-PTI�
CSFJO
�� 5FWF� WF[� USBWOJLF� ,P[KBOF� 	,PTJBOF

� ,P[MFS
	,PTMFS
� JO�,SW� 	,FSUTDI
� JO� QPE� TUBSPHSBKTLP� QSJTUBWP
UWPSJ� NBMP� ¤+F[FSP¤� 	4FFUIBM
�� (POJ� USJ� NMJOF� JO� TF
LPOWOP� QSJ� ,SPOPWFN� W� äVQOJKJ� #FMB� $FSLFW� [MJWB� W
,SLP�

/BKCPMK� PCJTLBOB� PE� USFI� UPQMJD
� LJ� TP� UV� MF� OFLBK
LPSBLPW�PEEBMKFOF�ESVHB�PE�ESVHF
�KF�PCFOFN�UVEJ�OBK�
PCÝJSOFKÝB�JO�W�OKFK�TF�OBFOLSBU�MBILP�LPQB�EP�TUP�PTFC�
5MB�TP�QPTVUB�T�GJOJN�QFTLPN�JO�EBKF
�TFHSFUB�PE�UPQMFHB
J[WJSLB
�WMPWFLV
�LJ�TUPKJ�OB�OKFN
�QSJKFUFO�PCWVUFL��;B
UJTUF
�LJ�äFMJKP�W�QFTLV�TFEFUJ
�TP�W�OKFN�OBNFÝWFOF�MFTFOF
LMPQJ� OB� PCFI� TUSBOFI�� 7IPE� KF� WF[� MFTFOF� TUPQOJWLF�
5PQMJDF�TP�OB�QSPTUFN
�PEQSUF�JO�OFPC[JEBOF��/JTP�SBW�
OP�WJTUF�JO�OFHPWBOF
�WFOEBS�TF�PE�LPQBKPWJI�OF�[BIUFWB
JO�OF�QPCJSB�OPCFOB�QSJTUPKCJOB
�WFQSBW�CJ�KJN�KP�[MBILB
[BSBWVOBMJ��*NFUOJL�UPQMJD�KF�TQSJWP�QSJUPLB�LPQBMDFW�MFUB
����� [HSBEJM� QSBW� [SBWFO� MFTFOP� LNFWLP� HPTUJÝWF
� LJ
TFTUPKJ�J[�USFI�TPC�JO�NBKIOF�LMFUJ�

5PQMJDF� TP�W� MFQJ�QPLSBKJOJ��OB� KVäOJ� TUSBOJ� KF�HP[E
0SMFL
�LJ�T�TWPKP�PCTFäOPTUKP�PWJSB�SB[HMFE�QSPUJ�[BIPEV�
1SPUJ�TFWFSV�KF�WJEFUJ�QJTBOF�USBWOJLF
�WF[�LBUFSF�TF�WJKF
QPUPL�� /F� QSFWFW� TUSNB� QPCPWKB� W[QFUJO
� OB� LBUFSJI
WSIV� TUPKJ� DFSLFW� OB� ,PHMV
� JHSB� PCEFMBOJI� QPMK
� NF�
ÝBOJDB�ISJCPW�JO�EPMJO
�QPUPL
�LJ�HB�PCEBKBKP�KBHOFEJ�JO

WSCF�JO�LJ�TF�WJKF�W�SB[OPMJLJI�[BWPKJI
�EBKFKP� TBNPUOJ
QPLSBKJOJ
� WFQSBW� KF� WJEFUJ� UV� OBPLSPH� ÝF� UBLP� OFHP�
TUPMKVCOP� JO� QSB[OP
� QFTUSPTU� JO� äJWMKFOKF�� ÇVQOJKB
ÀNBSKFUB� KF� PEEBMKFOB� QPM� VSF
� WFOEBS� KP� KF� NPHPWF
WJEFUJ�QSBW�UBLP�NBMP�LBLPS�ESVHF
�CMJäF� MFäFWF�[BTFMLF
JO� QPEFäFMTLF� IJÝJDF
� LBKUJ� ISJCJ
� LJ� TUPKF� QSFE� OKJNJ

KFNMKFKP� PWFN� SB[HMFE�� 1SBW� CMJ[V� OBE� HPTUJÝWFN� JO
LPQBMJÝWFN� KF� EPCFS� JO� [B� [ESBWKF� PEMJWFO� CJTUFS� J[WJS

WJHBS� QPMPäBK� JO� TWFäB�WPEB�WBCJUB� L� VSFEJUWJ� SJCOJLB
[B� QPTUSWJ� JO� EBKFUB� [OBNFOKB
� EB� KF� EBWOP� OFLPW� UV
OFLJ�SJCOJL�äF�PCTUBKBM��5B�TUVEFOWOJDB�NFOEB�äFOF�OB
WPEP� JO� JNB� QSPUJ� QPLWBSKFOJ� QSFCBWJ� [BäFMFO� VWJOFL�
ÇF�NBSTJLPNV� KF� QSFHOBM� [MBUFOJDP� JO�NBMBSJKP��%BMKF
QSPUJ�W[IPEV� KF� QSBW�CMJ[V� ÝF� FO� FOBLP� EPCFS� JO� QJUFO
TUVEFOFD��7TF�PCNPWKF� KF�CPHBUP�[�WPEP�JO�UVEJ�USBWOJL
TLSJWB�QPE�TWPKP�MPWOBUP�QPWSÝJOP�NJOFSBMOP�WPEP
�LJ�KP
LBLPS� OFLBLÝOB� TLPSKB� QSFLSJWBKP� NBI
� WPEOF� [MBUJDF

LPSFOJLF� SB[OFHB� [FMFOKB� JO� QPEPCOJI� SBTUMJO�� ;FMFOB
QSFQSPHB
� T� LBUFSP� KF� USBWOJL� QPHSOKFO
� TF� SB[QSPTUJSB
QSBW�EP�SPCB�[�MPWKFN�PCEBOFHB�QPUPLB
�LJ� T� TWPKP� TLP�
[FOK� TWFUMJLBKPWP� TF� WPEP� OFOBWBEOP� SB[WFTFMKVKF� PLP�
4FOP�T�UFHB�USBWOJLB�KF�[B�LPOKF�[ESBWB�LSNB�

7PEB�UPQMJD�OJ�WJEFUJ�OJUJ�BQOFOWBTUB�OJUJ�äWFQMBTUB

TBK�OF� SB[KFEB� JO�OF� PHSPäB� QMBUOB� LBLPS� UBLP� JNFOP�
WBOF� /PWPNFÝLF� UPQMJDF���� ,FS� LBäF� [FNMKB� W� HP[EV
0SMFL
�LJ�OBK�CJ�CJM�QPWF[BO�T�UPQMJDBNJ
�QPOFLPE�HSVEF

LJ� WTFCVKFKP� äFMF[P
� CJ�NPHMJ� CJUJ� UVEJ� [ESBWJMOJ� WSFMDJ
OBQPMOKFOJ�[�äFMF[PWJNJ�EFMDJ��;FNFMKTLB�TLPSKB�PCEBKB�
KPWFHB� KJI� NPWWJSOFHB� USBWOJLB� KF� UBLP� SKBWF� CBSWF
LBLPS� SKBTUP�äFMF[P��1P�NOFOKV�OFLBUFSJI�OBK� CJ� JNFMB
[ESBWJMOB� WPEB� äBSFL� PLVT
� UPEB� OBÝJ� [ESBWOJLJ� JO
SBOPDFMOJLJ� OJTP� NPHMJ� T� TWPKJNJ� QPTLVTJ� VHPUPWJUJ� OJW
EPMPWFOFHB�P�OKFOJI�EFKBOTLJI�TFTUBWOJI�EFMDJI��7BMWBTPS
JO� )BDRVFU��� UP� WPEP� TJDFS� PNFOKBUB
� WFOEBS� OF� OB�
WBKBUB�P�OKFK�OJW�EPMPWFOFHB��*[LVTUWP�QB�OBN�EBKF�QP�
WTFN�[BOFTMKJWF�EPLB[F
�EB�KF�WPEB�PEMJWOB
�EB�SFEWJ�JO
TMBEJ�LSJ
�EB�LSFQJ�äJWDF� JO�[FMP�VWJOLPWJUP�EFMVKF�QSPUJ
äJWWOJN�CPMF[OJN��1SJ�PISPNFMPTUJI
�PUFLMJOBI
�WOFUKJI
TLMFQPW
� TLPSCVUOJI� TUBOKJI� KF� OBQSBWJMB� äF� QSBWF� WV�
EFäF�� .BSTJLPNV� KF� QP� PTFNEOFWOJ� LPQBMOJ� LVSJ� PE�
HOBMB�NBMBSJKP
� UJTUJN� T� QVUJLP� QB� TF� [EJ
� EB� OF� QSJKB
QSBW�QPTFCOP��.FE�LPQBOKFN� KJI�OBNSFW�OBQBEFKP�IJ�
TUFSJWOJ�LSWJ
�EB�KJI�NPSBKP�TLPSBK�PEOFTUJ�J[�WPEF
�JO�UP
[�OBKWFWKP�UFäBWP��5VEJ�TVÝJWOJN�NFOEB�OF�QSJKB
�QPW�
[SPWB�KJN�OF[BWFTU��0�UFN
�LBLP�WQMJWB�QJUKF�[ESBWJMOF
WPEF� OB� [ESBWKF
� OJ� CJMP� OBQSBWMKFOJI� ÝF� OPCFOJI� QP�
TLVTPW�BMJ�LVS��5PQMJÝLB�WPEB�KF�UVEJ�[PQSOFHB�PLVTB�JO
OJ� QJUOB
� PCB� J[WJSB� QB
� LJ� TNP� KV� äF� PNFOJMJ
� TUB� [B
QJUKF� QSBW� QSJKFUOB�� &EFO� PE� OKJKV� KF� UVEJ� QSFWFSKFOP
[ESBWJMOP� TSFETUWP� QSPUJ� [MBUFOJDJ
� LBLPS� KF� PNFOKFOP
[HPSBK�

7� QPMFUOJI�NFTFDJI� KF� TLPSBK� WTBL� EBO�WJEFUJ� LBLJI
QFUOBKTU� EP� EWBKTFU
� PC� OFEFMKBI� JO� QSB[OJLJI� QB� UVEJ
WF[�TUP�PTFC�LNFWLFHB� MKVETUWB
�LBLP� TF�LPQBKP��7� TUJTLJ

��� .JÝMKFOF�TP�%PMFOKTLF�5PQMJDF�
��� )BDRVFU
�0SZDUPHSBQIJB
�[W��***�
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JO�TLSCJ�[B�TWPKF�[ESBWKF�QSJEFKP�TFN�QP�WFW�VS�EBMFW��/J
KJN�EP� UFHB
�EB�CJ�QSJÝMJ� TFN�[B� ÝBMP� BMJ� [B� LSBUFL� WBT�
1PHMFE�OB�UPMJLP�CPMFIOJI
�IJSBWJI
�ISPNJI
�SBOKFOJI�JO
QPIBCMKFOJI�MKVEJ�OJ�OB�TFCJ�QSBW�OJW�NJWOFHB�JO�W[CVKB
MBILP� TBNP� TPWVUKF�� ;� WFTFMKFN� QB� KF� WJEFUJ
� LBLP� UJ
CPMOJLJ� QPWTFN�QPUPMBäFOJ� BMJ� WTBK� [� PMBKÝBOKFN
� WF� äF
OF�QPWTFN�P[ESBWMKFOJ
�TQFU�[BQVÝWBKP�LPQBMJÝWF��.BSTJ�
LEP�QSJEF�T�LPOKFN�JO�WF[�OFLBK�EOJ�MBILPUOP�PEJEF�QFÝ�
.FE� ESVHJN� KF� CJMP� QPTFCOP� PQB[OP
� LBLP� PTFNEFTFU�
MFUOB� WEPWB� J[� äVQOJKF� 4WFUF�5SPKJDF
� LJ� PCJÝWF� UPQMJDF
WTBLP� MFUP� [B� OFLBK� EOJ
� QSJEF� TFN� OB� LPOKV� JO� HSF
QPUFN�QFÝ�EPNPW�LBLPS�QPNMBKFOB�

-KVEKF� QSJIBKBKP� OBKWFW� PE� 4BNPCPSB
� ;BHSFCB

.PLSJD
�#PÝUBOKB
�,SÝLFHB
�3BLF
�ÀFOUSVQFSUB
�.PLSP�
OPHB
� 5SFCOKFHB
� /PWFHB� NFTUB� JO� ESVHJI� CMJäOKJI
LSBKFW��5VEJ�,PWFWBSKF�KF�WWBTJI�WJEFUJ�UV
�WFQSBW�JNBKP
WFMJLP� CMJäF� EP� LPQBMJÝWB� W� 5PQMJDBI� QSJ� 4PUFTLJ�� 1SB�
WJKP
�EB�KF�UV�[BOKF�CPMK�QPDFOJ�JO�EB�KJN�LPQBOKF�W�UFN
LPQBMJÝWV� HMFEF� OB� [ESBWTUWFOF� PLPMJÝWJOF� CPMK� LPSJTUJ
LBLPS�POP�

0E� MFUB������TF� UV�WPEJ� TF[OBN�LPQBMJÝLJI� HPTUPW

OB�LBUFSF� KF�LPQBOKF�QPTFCFK�VWJOLPWBMP��*[�TF[OBNB� KF
SB[WJEOP
�EB�TP�UF�CPMF[OJ
�LJ�KJI�LPQBMDJ�TBNJ�OBWBKBKP

QPOBKWFW� TLMFQOB� WOFUKB
� ISPNPTUJ
� TUJTLBOKF� W� QSTOFN
LPÝV
�SBOF�JO�TLPSCVUOB�TUBOKB��/FLBUFSJ�TWPKJI�CPMF[OJ
OPWFKP�BMJ�OF�[OBKP�JNFOPWBUJ
�WFOEBS�PELSJUPTSWOP�QSJ�
[OBWBKP
�EB�KF�LPQBOKF�OBOKF�OBEWTF�EPCSP�VWJOLPWBMP�
.OPHJ� HB� VQPSBCMKBKP� OB� OBTWFU� TWPKJI� [ESBWOJLPW�
0FQSBW� TF� OFLBUFSJ� OF� ESäJKP� OPCFOJI� OBTWFUPW
� KJN
WTFFOP�LBK�QPNBHB�JO�NOPHJ�J[KFNOP�VäJWBKP�¤

,PU� WJEJNP
� KF� JNFM� UBLSBUOJ� MBTUOJL� "OUPO� QM�
#SFDLFSGFME�QSFDFKÝOKF�BNCJDJKF�[�[ESBWJMJÝ¦FN
�TBK�KF
PE�MFUB������äF�PCTUBKBM�TF[OBN�[ESBWJMJÝLJI�HPTUPW�
7FSKFUOP� OF� UJTUJI� QSFQSPTUJI
� BNQBL� VHMFEOFKÝJI�
1SBW[BQSBW�UP�OJ�OFLB�LMBTJ¦OB�LOKJHB�HPTUPW
�BNQBL
OFLBLÝFO� [ESBWJMJÝLJ� EOFWOJL��%B� CJ� CJMP� HPTUPW� ÝF
WF¦
� KF� EBM� OBUJTOJUJ� [HPSBK� QSFWFEFOP� QSPQBHBOEOP
CFTFEJMP
� LJ� OBN� EBKF� ÝUFWJMOF� ESBHPDFOF� QPEBULF�
0QJTBOJ� TP� PLPMJDB
� OBSBWB
� J[WJSJ� WPEF� JO� OKJIPWF
MBTUOPTUJ��1PEBOJ�TP�UVEJ�VSFEJUFW�UPQMJD�LPU�UVEJ�OB�
ÝUFUF� OFLBUFSF� CPMF[OJ
� LJ� TP� TJ� KJI� UV� [ESBWJMJ�� 1P�
NFNCOP�TF�OBN�[EJ�PQP[PSJMP�OB�UBNLBKÝOKF�äFMF[P

[B�LBUFSFHB�WFNP
�EB�TP�W�PLPMJDJ�UPQMJD�LPQBMJ�OKF�
HPWP�SVEP�[B�QPUSFCF�äFMF[PMJWBSOF�OB�%WPSV��5PQ�
MJDF� TP� CJMF� LMKVC� TWPKJ� QSFQSPTUPTUJ� äF� [OBOF� EBMF¦
OBPLPMJ
� DFMP� W� 4MBWPOJKJ��/BKÝUFWJMOFKÝJ� HPTUJ� QB� TP
CJMJ�PLPMJ¦BOJ
�LJ�TP�JTLBMJ�[ESBWKF�JO�TF�QSFEBKBMJ�UVEJ
VäJULPN��/BKCPMK�ESBHPDFOB�QB�KF�WFTU
�EB�KF�MBTUOJL
äF� QPTUBWJM� LPQBMJÝLP� TUBWCP� W� PCMJLJ� HPTUJÝ¦B� JO
USFNJ�TPCBNJ
�LJ�KF�JNFMB�DFMP�MBUJOTLJ�OBQJT�
2VBF� EBU� BRVBT
� TUBHOP� MBUFU� IPTQJUB�/ZNQIB� TVC
JNP
4JD�5V
�RVN�EFEFSJT�EPOB
�MBUFSF�WFMJT�
	(MPCPLP� TLSJWB�HPTUPMKVCOB�OJNGB� TWPKP�WPEP� JO� TWPKF
CPHBTUWP�
5BLP� TLSJWB�NBSTJLBUFSB� WSMB� EBNB� EPCSP� EFMP
� LJ� HB
TUPSJ


�/FQPTSFEFO� QSFWPE��(PTUPMKVCOB� OJNGB� TF� TLSJWB� W
HMPCJOJ�WPEB

5BLP�TF�TLVÝBK�TLSJUJ�UJ
�QPUFN�LP�QPEFMJÝ�EBSPWF��

*[� [HPSBK� OBWFEFOFHB� MBILP� QPW[BNFNP
� EB� KF
UBLSBUOJ�PCJTLPWBMFD�UPQMJD�QSJÝFM�WFSKFUOP�EP�OKJI�QP
QPUJ
�LJ�KF�WPEJMB�T�4UBSFHB�HSBEV��;B�OKJIPW�PQJT�TJ�KF
QPNBHBM� [� CSPÝVSJDP
� LJ� KP� QP[OBNP� UVEJ� W� PSJHJ�
OBMV��7�LOKJäOJDJ�/BSPEOFHB�NV[FKB� W�-KVCMKBOJ� KP
KF�PELSJMB�ES��"OKB�%VMBS��7FSKFUOP�KF�CJMB� MBTU�"O�
UPOB� QM�� #SFDLFSGFMEB
� TBK� KF� OB� OKFK� QF¦BU� CBSPOPW
&SCFSHPW� [�%PMB� QSJ� -KVCMKBOJ
� LJ� TP� QSFW[FMJ� OKF�
HPWP�[BQVÝ¦JOP��0CTFHB���TUSBOJ��1SJNFSKBWB�T�)PG�
GPWJN�QPSP¦JMPN�OBN�QPLBäF
�EB� KP� KF�QSFQJTBM
� J[�
QVTUJM�QB�[BEOKP�WSTUJDP��­(FHFCFO�BVT�EFN�4FFCBE
EFO� ���� +VOJ� ������ #�­� 	/BQJTBOP� W� 5PQMJDBI� ���
KVOJKB�������#�
��"WUPS�KF�UPSFK�#SFDLFSGFME�

'SBOD� "OUPO� #SFDLFSGFME��� KF� CJM� ¦MBO� SPECJOF
#SFDLFSGFMEPW
�LJ�OBK�CJ�CJMB�QP�NOFOKV�+BOLB�+BSDB�W
SFWJKJ�,SPOJLJ�TMPWFOTLJI�NFTU�MFUB�����
�MBILP�DFMP
TMPWFOTLFHB� QPSFLMB�� -FUB� ����� TP� [� NFOKBWP� [
.PSEBYJ� QSJÝMJ� EP� 4UBSFHB� HSBEV�� 5BN� KF� CJM� ��

/BTMPWOB� TUSBO� OBKTUBSFKÝFHB� QSPTQFLUB� ÀNBSKFÝLJI
5PQMJD�J[�MFUB������	PSJHJOBM�ISBOJ�/BSPEOJ�NV[FK�4MP�
WFOJKF
�

��� 1PESPCOFKF�HMFK�4MPWFOTLJ�CJPHSBGTLJ�MFLTJLPO
�*
�TUS�����
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1SWB�VQPEPCJUFW�ÀNBSKFÝLJI�5PQMJD�+PIBOOB�$ISZTPTUPNB�QM��1PO[JFSKB�J[�MFUB�����
	PSJHJOBM�ISBOJ�4UFJFSNÊSLJTDIFT�-BOEFTBSDIJW�W�(SBEDV
�

KBOVBSKB� ����� SPKFO� UVEJ� 'SBOD�"OUPO��,FS� KF� CJMP
NFE�QSFEOJLJ�LBS�OFLBK�[ESBWOJLPW
�KF�CJM�T�QPNP¦KP
EPNB¦F�LOKJäOJDF�EFMFäFO�EPCSF�OBSBWPTMPWOF
�HPT�
QPEBSTLF
� QSBWOF
� [HPEPWJOTLF� JO� MFQPTMPWOF� J[P�
CSB[CF��#JM�KF�QSPTWFUMKFOFD
�GJ[JPLSBU��%FMBWFO�KF�CJM
UVEJ�W�,SBOKTLJ�LNFUJKTLJ�ESVäCJ��;�[BOJNBOKFN�[B
TMPWFOTLF�QSFHPWPSF�JO�TMPWFOTLP�PCSUOP�J[SB[PTMPW�
KF�OB�QPEFäFMKV� KF�LB[BM� UVEJ�EPMP¦FOF�OBSPEOPQSF�
SPEOF� TJNQBUJKF�� 7� TWPKFN� ¦BTV� TF� KF� VWFMKBWJM� LPU
FEFO� OBKCPMK� J[PCSBäFOJI� MBJ¦OJI� J[PCSBäFODFW� W
CMJäOKJ� JO� EBMKOJ� PLPMJDJ�� ;BQVTUJM� KF� ÝUFWJMOF� SPLP�
QJTF
�LJ�CJ�ÝF�WFEOP�CJMJ�WSFEOJ�PCKBWF��0NFOJNP�OBK
TBNP�TWPKFWSTUOP�OBEBMKFWBOKF�7BMWBTPSKB
�LJ�ÝF�WFE�
OP�¦BLB�OB�UJTL��,PU�[BOJNJWPTU�OBK�QPWFNP
�EB�TNP
QP� OKFN
� QSFE� QPMESVHJN� EFTFUMFUKFN� [BSBEJ� WTF�
TQMPÝOJI
� [MBTUJ� LVMUVSOJI� JO�HPTQPEBSTLJI� [BTMVH
� W
/PWFN�NFTUV�IPUFMJ�QPJNFOPWBUJ�FOP�J[NFE�NFTU�
OJI� DFTU
� QB� TP� UP� QSFETUBWOJLJ� ;WF[F� CPSDFW� QSF�
QSF¦JMJ
�¦FÝ�EB�TMBWJNP�OFNÝLF�GFWEBMDF�

'SBOD�"OUPO�#SFDLFSGFME� KF�P¦JUOP�EPKFM�HPTQP�
EBSTLJ� QPNFO� UFSNBMOJI� UPQMJD� W� CMJäJOJ� HSBEV�
;HSBEJM�KF�QSFQSPTUP�HPTUJMOP
�WPEJM�LOKJHP�HPTUPW�JO
WFSKFUOP�JNFM�ÝF�WFMJLF�OB¦SUF��ÇBM�KF�MFUB������VNSM�
%FEJ¦B� TUB� CJMB� TMBCPVNOJ� TJO� JO� WOVLJOKB� 'MPSFO�
UJOB�HSPGJDB�.BSHIFSJ�$PNNBEPOB
�LBUFSF�QPUPNDJ
TP� TSFEJ����� TUPMFUKB�HPTQPTUWP�4UBSJ�HSBE� [ESVäJMJ� [
0UP¦DFN��3PECJOB�PUPÝLJI�HSBÝ¦BLPW� KF� TMPWFMB
�¦F

TF� LVMUVSOP� J[SB[JNP
� QP� NPÝLJ� JO� äFOTLJ� SBEP�
äJWPTUJ
�OF�QB�QP�VNOFN�HPTQPEBSTUWV�

*[� [BEOKJI� MFU� äJWMKFOKB� QSWFHB� BNCJDJP[OFKÝFHB
MBTUOJLB�ÀNBSKFÝLJI
�UBLSBU�ÝF�+F[FSTLJI�UPQMJD
�JNB�
NP�OB� SB[QPMBHP� UVEJ�OKJIPWF�QSWF�VQPEPCJUWF��5F
TP�EFMP�+PIBOOB�$ISZTPTUPNB�QM��1PO[JFSKB� 	����o
����
���� /B� ,PQSJWOJLV� OB� ,P¦FWTLFN� SPKFOJ� TJO
UBNLBKÝOKFHB� EBW¦OFHB� QSFKFNOJLB
� NBUJ� KF� CJMB� J[
[OBOF� SPECJOF� CBSPOPW�.BSFO[J
� KF� LPU� BNBUFSTLJ
TMJLBS�SBE�SJTBM��-FUB������TF� KF�LPU�LBÝ¦BS�BMJ�CPMKF
HSBKTLJ� PTLSCOJL� [BQPTMJM� QSJ� HPTQPTUWV�.PLSPOPH�
5V�KF�W[USBKBM�EP�MFUB�����
�LP�KF�äF�UPMJLP�[BTMVäJM

EB� TF� KF� QSFTFMJM� W�(SBEFD�� *[� UFHB� ¦BTB� J[WJSB� WSTUB
BLWBSFMPW� .PLSPOPHB� JO� PLPMJDF� JO� UPSFK� UVEJ
ÀNBSKFÝLJI� 5PQMJD�� 3JTCB� KF� OBTUBMB� OB� CJOLPÝUOJ
QPOFEFMKFL�������MFUB
�LP�KF�ÝFM�PCJTLBUJ�TUBSFHB�LB�
NFSBMOFHB�VQSBWJUFMKB�1FUFSOFMKB
�LJ�TF�KF�UBN�LPQBM�
0¦JUOP� KF� PCTUBKBMB� NPäOPTU� QSFOP¦FWBOKB� W� UBN�
LBKÝOKJI�TPCBI��3JTCP�W�WFMJLPTUJ�QSJCMJäOP���Y����DN
KF�WMFQJM�W�QPTFCFO�BMCVN
�LJ�HB�ISBOJKP�W�EFäFMOFN
BSIJWV�W�(SBEDV�

0�HPTQPEBSTLJ�EPOPTOPTUJ� UPWSTUOJI�[ESBWJMJÝLJI
PCKFLUPW� TF� MBILP� QPV¦JNP� J[� DFOJLB� [B�%PMFOKTLF

��� #SVOOFS
� +PIBO�$ISZTPTUPNVT�&EMFS� WPO�1PO[JFS� BVT�6O�
UFSLSBJO
�TUS�����o����
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5PQMJDF� J[� MFUB���������1SFOP¦JÝ¦F� W�HPTQPTLP�VSF�
KFOJ�TPCJ�KF�TUBMP�[B�FOP�PTFCP����LSBKDBSKFW
�[B�EWF
PTFCJ�HPMEJOBS��1SFQSPTUP�QSFOP¦JÝ¦F�KF�TUBMP����P[J�
SPNB���� LS��,PQBOKF� EWBLSBU� OB� EBO� W� HPTQPTLFN
LPQBMJÝ¦V�KF�TUBMP�[B�HPTUF
�LJ�TP�TUBOPWBMJ�W�LPQBMJÝLJ
TUBWCJ���LS
�FOLSBUOP�QB���LS
�[B�[VOBOKF����P[JSPNB
��� 7� %PMFOKTLJI� 5PQMJDBI� TP� JNFMJ� USJ� LBUFHPSJKF
LPQBMJÝ¦�	LOFäKF
�,BSMPWP
�+PäFGPWP
��7�TSFEOKFN�KF
CJMB� DFOB���LS�P[JSPNB���LS
� W�OBKQSFQSPTUFKÝFN�QB
WTBLP� LPQBOKF� �� LS
� [B� SFTOJ¦OP� SFWOF� KF� CJMP� UV
[BTUPOK��;B� GJOP� LPQBMOP� QFSJMP� KF� CJMB� DFOB� ��� LS

TSFEOKF� LWBMJUFUF� QB� �� LS�� 6QPSBCP� QPTUFMKOJOF� TP
[BSB¦VOBMJ� QPTFCFK�� ;B� [BIUFWOF� HPTUF� KF� TUBMB� QP�
TUFMKB� T� TWJMFOJ� QSFHSJOKBMJ� UFS� CMB[JOP� QSFWMF¦FOP� [
HBNTPWJN�VTOKFN�EOFWOP����LS
� TSFEOKF�LWBMJUFUOP
QPTUFMKOP�QFSJMP����LS� JO�QSFQSPTUP���LS��;B�PTWFU�
MKBWP�TPCF�[�EWFNB�WPÝ¦FOJNB�TWF¦BNB�KF�CJMP�USFCB
QMB¦BUJ�EOFWOP����LS
�MPKOBUJNB���LS
�OP¦OB�TWF¦BWB
KF�CJMB���LS�

3B[NFSPNB�ESBHB� KF�CJMB�ISBOB� JO� QJKB¦B��(PT�
QPTLJ�PCSPL�	UBCMF�Eh�IÙUF
�T���BMJ���WIPEJ�KF�TUBM���
LS� QP� PTFCJ
� PCJ¦BKOJ� PC� OBWBEOJ�NJ[J� T� �� WIPEJ� [
NBTFMDFN�WJOB����LS��4LPEFMJDB�¦SOF�LBWF�KF�TUBMB��
LS
�T�TNFUBOP�JO�QFDJWPN���LS
�WS¦FL�¦PLPMBEF�T�QF�
DJWPN����LS
�[NS[MJOF����LS��&LTUSB�CVUFMK¦OB�WJOB
TP� CJMB� PE� ��� LS� 	¦SOP� JTUSTLP
� QSFLP� ��� LS� 	NBM�
WB[JKB
� USäBÝLP
�EP���HME���� JO�DFMP���HME���
�LJ�QB
TUB�P[OB¦FOJ�MF�"��JO�#��7FSKFUOP�HSF�[B�ÝBNQBOKDF�
4USFHMJ� TP� UVEJ�PEQSUB� WJOB�� ÝUBKFSTLP� TUBSBOP� ���LS
[B�NBTFMKD�P[JSPNB����LS
�EPNB¦F�EPMFOKTLP�	NBIS�
XFJO
� ��� LS
� ��� LS� JO� DFMP� ��� LS�� ÇBM� SB[MJLF� OJTP
SB[MPäFOF��0�DWJ¦LV�OJ�CFTFEF
�WFSKFUOP�TF�TLSJWB�[B
EPNB¦JN�EPMFOKTLJN�

�F� QPW[BNFNP� DFOF� JO� OBSFEJNP� QSJNFSKBWP
NFE�ÀNBSKFÝLJNJ�JO�%PMFOKTLJ� UPQMJDBNJ
� MBILP�UB�
LPK�QSJUFHOFNP�TLSPNOJN�,P¦FWBSKFN
�EB�KF�CJMP�UV
LPQBOKF�DFOFKÝF��4LMFQBNP
�EB�KF�MBTUOJL�UPQMJD�SB[�
NFSPNB�EPCSP�[BTMVäJM� [�WJOPN
�4UBSJ� HSBE� KF� JNFM
PEMJ¦OF�WJOPHSBEF�JO�#SFDLFSGFME�KF�TMPWFM�LPU�EPCFS
WJOPHSBEOJL��5VEJ�QSFOP¦JÝ¦B�TP�CJMB�EPOPTOB��(MF�
EF� LPQBOKB� UVLBKÝOKJ� TUBOEBSE� OJ� CJM� QSJNFSMKJW� T
UBNLBKÝOKJN�OBKTMBCÝJN
�LJ�TF�KF�JNFOPWBMP�+PäFGPWB
LPQFM��(MFEF�ISBOF�JO�QSFOP¦FWBOKB�TP�CJMF�NPäOP�
TUJ� WFSKFUOP� OFQSJNFSMKJWF�� /F� HMFEF� OB� WTF� QB� KF
EPMP¦FO� HPTQPEBSTLJ� QPUFODJBM� PCTUBKBM
� WFOEBS� MF
EPMHPSP¦OP��/F�TNFNP�OBNSF¦� TQSFHMFEBUJ�EFKTUWB

EB� TP� CJMJ� LOF[J� "VFSTQFSHJ
� LJ� TP� EBKBMJ� TJDFS� LP�
QBMJÝ¦F�W�[BLVQ
�LPU�GJSNB�OFLBK�QPWTFN�ESVHFHB�LPU
TUBSPHSBKTLJ�HSBÝ¦BL
�LJ�KF�JNFM�QSFEOPTU�MF�W�J[KFNOP
MFQJ� JO� TMJLPWJUJ� PLPMJDJ�� 1PTUBWJUFW� IJÝF� T� USFNJ
TPCBNJ�WFOEBS�LBäF�OB�OFLP�WF¦KP�BNCJDJKP�

�FQSBW�P¦JUOP�[B�5PQMJDF�QP�OKFHPWJ� TNSUJ�OJTP
TLSCFMJ
�TP�CJMF�ÝF�WFEOP�ÝJSÝF�[OBOF��/KJIPWB�[ESB�
WJMOPTU�KF�QSFTFHBMB�TUBOEBSE��5BLP�KJI�MFUB������MFUB

��� #BEF�/BDISJDIU� BVT� 5ÚQMJU[� JO� ,SBJO���� ;B� OKFOP� QPTSFEP�
WBOKF�TF�JTLSFOP�[BIWBMKVKFN�ES��"OKJ�%VMBS�

PNFOKB�ISWBÝLJ�HFPHSBG�%SBHPUJO�4FMKBO����0NFOKB
KJI� LPU� ­+F[JSTLF� UPQMJDF­� TLVQOP� [� %PMFOKTLJNJ

WFOEBS�LPU�MPLBDJKP�OF�OBWBKB�ÀNBSKFUF
�BNQBL�4UBSJ
HSBE� JO� QSBWJ
� EB� TP� NBOK� PCJTLPWBOF�� 1PTSFEOP
PNFOKB� UVEJ� LMFWFWÝLF
� WFOEBS� KJI� SB[VNF� LPU� EFM
HSBKTLF�JOGSBTUSVLUVSF�o�[BOK�TP�OKFHPWP�LPQBMJÝ¦F���

0UPÝLJ� HSBÝ¦BLJ� TJ� PE� PEQSBWF� GFWEBMJ[NB� MFUB
�����OJTP�OJLPMJ�PQPNPHMJ� JO� GFWEBMOFHB�HPTQPTUWB
OJTP� [OBMJ� TQSFNFOJUJ� W� WFMFQPTFTUWP��5BLP� KF� WSTUB
OFTSF¦OJI� TMV¦BKFW
� PE� TMBCPVNOFHB� TJOB� [B¦FUOJLB
UVLBKÝOKFHB� UVSJ[NB
� QSFLP� WPKO� T� 'SBODP[J� JO� QSF�
IPE�OBSBWOFHB�WJSB�W� SPLF�HPTQPEBSTLP�OFVTQFÝOJI
MBTUOJLPW
� OBQSFEFL� ÀNBSKFÝLJI� 5PQMJD� QP� TWPKFN
QSWFN� WJÝLV� OB� QSFMPNV� ���� W� ���� TUPMFUKF� [BWSMB�
7TFLBLPS�QB�OB�QPEMBHJ�EPTMFK�[OBOJI�QPEBULPW�ÝUF�
KFNP�'SBODB�"OUPOB� QM�� #SFDLFSGFMEB� [B� [B¦FUOJLB
UVSJTUJ¦OF�J[SBCF�UFHB�OBSBWOFHB�CPHBTUWB�

1P� OFLBK� EFTFUMFUKJI� äJWPUBSKFOKB� W� ���� TUPMFUKV

QPHMBWJUOJ� LSJWDJ� TP�CJMJ�OKJIPWJ� MBTUOJLJ
� TP� TF�LPO�
DFN�����TUPMFUKB�SB[NFSF�[B¦FMF�TQSFNJOKBUJ��1SWJ
�LJ
TP�EFKBOTLP�EPKFMJ�QPNFO�ÀNBSKFÝLJI�5PQMJD
�TP�CJMJ
;PSLPWJ� J[� %SVäJOTLF� WBTJ� 	EBOFT�.PUFM�%PNFO
�
ÀUFWJMOJ� MKVEKF� TP�NJTMJMJ
� EB� KJI� CP� 'MPSJKBO� ;PSLP
	����o����
�QSFW[FM�BMJ�PELVQJM
� [HSBEJM�IPUFM
� EP�
TFHFM
�EB�CPEP�[HSBEJMJ�EP�OKJI�DFMP�äFMF[OJDP
� UPEB
J[� WTFHB� OJ� CJMP� OJ¦�� /KJIPWB� QPQVMBSOPTU� KF� TFHMB
UVEJ�W�/PWP�NFTUP��-FUB������KF�CJMB�UBLP�W�/PWFN
NFTUV� PC� QVTUV� OFLB� ESVäBCOB� QSJSFEJUFW
� LKFS� TP
OBQPWFEPWBMJ� QSJIPEOPTU� ÀNBSKFUF�� 0CFUBMJ� TP� KJ
FMFLUSJ¦OP�äFMF[OJDP
�WTBL�ÀNBSF¦BO�CP� JNFM�[BSBEJ
CMBHPTUBOKB
�LJ�HB�CPEP�QSJOBÝBMF� UPQMJDF
�[B�QSFWP[
TWPK�CBMPO��-FUBMB�TP�CJMB�UBLSBU�ÝF�W�QPWPKJI��7�WBTJ
CP�UVEJ�QSFLSBTFO�QBSL�[B�TMBWOPTUJ��;PSLPWJ�OBTMFE�
OJLJ�CPEP�W�OKJI�[HSBEJMJ�OBKTPEPCOFKÝJ�IPUFM��ÀNBS�
KFUB� CP� TWFUPWOP� [OBOP� LPQBMJÝ¦F� JO� MFUPWJÝ¦F��%F�
KBOTLP�KJI�KF�PE�PUPÝLFHB�HSPGB�.BSHIFSJKB�MFUB�����
LVQJM� "MPK[� ;BKFD
� USHPWFD� [� WJOPN
� MBTUOJL� MKVC�
MKBOTLFHB� #FMMFWVFKB�� %PNB� OBK� CJ� CJM� J[� CFMPDS�
LPWÝLF�%SBHF
� UPSFK� OB� QPM� EPNB¦JO��5B� KF� TF[JEBM
EWPKF�LPQBMJÝ¦
� [HPSOKF�QSFVSFEJM
�PEQSM� DFMP�HPTUJM�
OP�

-FUB� ����� KF� UPQMJDF� LVQJM� [ESBWOJL� ES�� 7JLUPS
(SFHPSJ¦��.Pä� KF� JNFM� [FMP� BNCJDJP[OF� OB¦SUF
� TBK
KJI� KF� [FMP�NPEFSOJ[JSBM
� QSFEWTFN� QB� UVEJ� PMFQÝBM�
6SFEJM� KF� WPEPWPE
� [HSBEJM� TPCP� [B� HPTUF
� QPTUBWJM
MBTUOP�FMFLUSBSOP
�PSHBOJ[JSBM�[ESBWOJÝLP�TMVäCP
�USB�
OTQPSU�� 7FMJLP� KF� WMBHBM� UVEJ� W� UVSJTUJ¦OP� QSPQB�
HBOEP�� 1PLSJUP� LPQFM� KF� JNFOPWBM� QP� LSBMKV� "MFL�
TBOESV
�NBOKÝP�QP�QSFTUPMPOBTMFEOJLV�1FUSV
� MFTFOJ
CB[FO�KF�OPTJM� JNF�LSBMKJDF�.BSJKF��/KFHPW�VHMFE� JO
TFWFEB�PQSBWMKFOP�EFMP�TUB�OFEWPNOP�QSJTQFWBMB�UVEJ
L� WF¦KFNV� QP[OBWBOKV� UPQMJD��0¦JUOP� TF� KJI� KF� CPMK
[BNJÝMKBM� LPU� MFUPWJÝ¦F� LPU� QB� NOPäJ¦OP� LPQBMJÝ¦F�
7BOKF�TP�[B¦FMJ�[BIBKBUJ�VHMFEOJ�UVSJTUJ
�UVEJ�J[�-KVC�

��� 4FMKBO
�;FNMKPQJT�QPLSBKJOB�
��� 1SBW�UBN
�TUS����o���



���� 67$1(�*5$1'$��2�=$ý(7.,+�â0$5-(â.,+�723/,&�����±���

���

MKBOF
�PE�LBUFSJI�QB�TP�OFLBUFSJ�OBKFMJ�TPCF�QSJ�;PS�
LPWJI
� EB� TP� CJMJ�NBMP� VNBLOKFOJ� PE� UBNLBKÝOKFHB
äJWäBWB�� 5BLP� KF� CJMP� NPHP¦F� WJEFUJ� QSJ� OKJI� OB
QP¦JUOJDBI�[OBNFOJUFHB�TMBWJTUB�ES��'SBOB�3BNPWÝB

QFTOJLB� JO� ESBNBUJLB� 1BWMB� (PMJP
� TLMBEBUFMKB� ES�
%BOJMB� ÀWBSP
� QFWDB� +VMJKB� #FUUFUB
� TLSBULB� ¦MBOF
LVMUVSOF� JO� ESVäCFOF� TMPWFOTLF� ­TNFUBOF­�� #FSUB
(SFHPSJ¦�KF�QP�OFLBK�MFU�QP�TNSUJ�NPäB�TLVÝBMB�TBNB
WPEJUJ� QPEKFUKF
� OBUP� QB� HB� KF� MFUB� ����� QSPEBMB
MBTUOJLV� [ESBWJMJÝ¦B� 3BEFODJ� ES�� ÀBSJ¦V�� 5B� KF� UV
[HSBEJM�IPUFM�

%SVHB� TWFUPWOB�WPKOB� KF�QSJ[BEFWBOKB� JO�VTQFIF
ES�� (SFHPSJ¦B� JO� ES�� ÀBSJ¦B� W� WFMJLJ� NFSJ� VOJ¦JMB�
ÀNBSKFÝLF�5PQMJDF� TP� CJMF� QSJ� QBSUJ[BOJI� TJMOP� QSJ�
MKVCMKFOF� JO� TP� KJN� QSFETUBWMKBMF� ­*OEJKP�,PSPNBO�
EJKP­�� %FKBOTLP� TJ� MBILP� QSFETUBWMKBNP
� LBK� TP� [B
OKJI� QPNFOJMF� OFTLPO¦OF� LPMJ¦JOF� ��o��� TUPQJOK
UPQMF�WPEF
�LKFS�TP�TF�MBILP�PLPQBMJ
�TF�PUSFCJMJ�CPMI
JO� VÝJ
� QSFEWTFN� QB� QSFHSFMJ� LPTUJ� JO� TQP¦JMJ� UFMP�
0¦JUOP� QB� WTJ� OJTP� CJMJ� UFHB� NOFOKB
� BMJ� QB� TP� KJI
NPUJMF� ­CVSäPB[OF­� LBCJOF� JO� ESVHF� LPQBMJÝLF� OB�
QSBWF
�LJ�KJI�KF�QPTUBWJM�ES��(SFHPSJ¦��4LSBULB
�USFCB
TF� KF�CJMP�CPKFWBUJ�QSPUJ�CVSäVKFN
� KJN�[BUP�QPäHBUJ
HSBEPWF
�OB�QSJNFS�LMFWFWÝLFHB
�JO�QPEPCOF�­OFQSP�
MFUBSTLF�JOÝUJUVDJKF­��;FMP�QSJ[BEFU�KF�CJM�UVEJ�IPUFM
�L
¦FNFS� TP� ÝF� QP� WPKOJ� OFLPMJLP� QSJTQFWBMJ� UVEJ� PLP�
MJ¦BOJ�

1P� WPKOJ� TP� MFTFO� CB[FO� JO� UVEJ� OPUSBOKFHB� PC�
OPWJMJ
� WFOEBS� KF� IPUFM� QSFNPHFM� EP� MFUB� ����� MF� �
MFäJÝ¦�� 5BLSBU� TP� QPWF¦BMJ� LBQBDJUFUF� OB� ��� MFäJÝ¦

[B¦FMJ�SB[NJÝMKBUJ�P�OPWFN�NPEFSOFN�QPLSJUFN�CB�
[FOV��,MKVC� UFNV� QB� TF� KF
� [MBTUJ� [� SB[WPKFN� BWUP�
NPCJMJ[NB�JO�J[HSBEOKP�BWUPDFTUF�-KVCMKBOB�;BHSFC

W� ¦BTV� OFLEBOKF� +VHPTMBWJKF� QPMFUJ� W� OKJI� LBS� USMP
HPTUPW
� [MBTUJ� ISWBÝLJI�� 5VEJ� [BSBEJ� UFHB� TP� TF� KJI
OFLBUFSJ�EPNB¦JOJ�SBIMP�J[PHJCBMJ��3FTOJDJ�OB�MKVCP

[B�/PWPNFÝ¦BOF�TP�CJMF�ÝF�WFEOP�LNF¦LF���BUFÝLF
KJN� ÝF� OJTP� LPOLVSJSBMF�� 7� UB� ¦BT� TPEJKP� UVEJ� QSWJ
WJLFOEJ� W� CMJäOKJ� JO� EBMKOJ� PLPMJDJ�� ;BSBEJ� ­¦SOJI­
HSBEFOK�OB�,PQJOBUPWJI�OKJWBI�QPE�7JOKJN� WSIPN

LKFS�KF�CJMP�PHSPNOP�QSB[HPEPWJOTLJI�HPNJM
�KF�CJMB
PC� UFN�QPW[SP¦FOB� TMPWFOTLJ� BSIFPMPHJKJ�OFQPQSBW�
MKJWB�ÝLPEB�

1SBWJ�SB[WPKOJ�[BMFU�QB�KF�EBMB�ÀNBSKFÝLJN�5PQ�
MJDBN�ÝFMF�UPWBSOB�[ESBWJM�,SLB
�LJ�KF�QSFW[FNBMB�UV�
SJ[FN�PC�TQPEOKJ�,SLJ�[BSBEJ�OVKOP�QPUSFCOJI�EFWJ[

LJ� KJI� KF� W� OFLEBOKJ� +VHPTMBWJKJ� LSPOJ¦OP� QSJNBOK�
LPWBMP��,�TSF¦J�KF�WPETUWP�,SLF�W[USBKBMP�QSJ�[BNJTMJ

OBK� CPEP� ÀNBSKFÝLF� 5PQMJDF� QSFEWTFN� [ESBWJMJÝ¦F

OB�QB�LSBK�NOPäJ¦OFHB�UVSJ[NB�

%BOFT�TP�W�ÀNBSKFÝLJI�5PQMJDBI�LBS�USJKF�IPUFMJ�T
ÝUJSJNJ�[WF[EJDBNJ��ÀNBSKFUB�UFS�,SLB�*�JO�**��*NBKP
����MFäJÝ¦�JO�TP�OBKTPEPCOFKF�PQSFNMKFOJ��7�UFLV�KF
OPWPHSBEOKB��7�CMJäJOJ�KF�UVEJ�BQBSUNBKTLJ�LPNQMFLT
T����BQBSUNBKJ�JO�TQSFNMKBKP¦JNJ�EFKBWOPTUNJ
�LPU�TP
SB[MJ¦OF� TBWOF� JO� QPEPCOF� OBQSBWF� [B� JOUFO[JWOP
OFHP�UFMFTB��5VSJTUJ¦OJ�LPNQMFLT�ÀNBSKFÝLF�5PQMJDF
JNB� WFMJLP� TSF¦P
� EB� NV� OF� QSJNBOKLVKF� UFSNBMOF

WPEF�� *NB� EWB� TPEPCOB� OPUSBOKB� CB[FOB
� [VOBK� QB
QPMFUJ�ÝQPSUOFHB�JO�PUSPÝLFHB�UFS�TUBSFHB�MFTFOFHB
�LJ
KF�OFQPTSFEOP�OBE�WSFMDFN�JO�KF�TWPKFWSTUFO� TJNCPM
[ESBWKB�JO�TUBSPäJUOPTUJ�

1PMFH� TBNFHB� LPQBOKB� JO� QP¦JULB� OVEJKP� ÀNBS�
KFÝLF�5PQMJDF� UVEJ� WSIVOTLF�EJBHOPTUJ¦OF�VTMVHF� JO
UFSBQJKP� [B� MKVEJ
� LJ� JNBKP� [ESBWTUWFOF� UFäBWF� T� TS�
DFN
�LSWOJN�PCUPLPN
�LSWOJN�QSJUJTLPN
�äJW¦FWKFN
JO�QPEPCOP��0CWMBEBKP�UVEJ�SFIBCJMJUBDJKP�CPMOJLPW

LJ� JNBKP� UFäBWF� [� HJCBOKFN�P[JSPNB� VEJ��7TFLBLPS
TP�WSIVOTLP�[ESBWJMJÝ¦F
�LJ�[ESVäVKF�J[KFNOF�OBSBWOF
EBOPTUJ
�WSIVOTLP�[OBOKF�JO�OBKTPEPCOFKÝP�PQSFNP�
7FMJLP�QP[PSOPTU�OBNFOKBKP�UVEJ�QSFWFOUJWJ�

3B[WPK�ÀNBSKFÝLJI�5PQMJD
�LBUFSJI�VHMFE� KF�[FMP
WFMJL
� [MBTUJ� KJI�¦JTMBKP� TS¦OJ� CPMOJLJ
� ÝF� OJ� QSJÝFM� EP
TUBOKB
�LP�CJ�MBILP�SFLMJ��­%PWPMK®­�#PMK�CJ�TF�NPSBMF
JOUFHSJSBUJ�PLPMJDP
�EB�CJ�WTB�äJWFMB�[�OKJNJ��%PNB�
¦JOJ
� LJ� TF� T� QSJWBUOJNJ� TPCBNJ�OF� [OBKP� WLMKV¦JUJ� W
MPLBMOJ� UVSJ[FN� UBLP� LPU� OBÝJ� BWTUSJKTLJ� TPTFEJ

QPUSFCVKFKP�W[QPECVEF
�TBK�TP�TBNJ�QSFNBMP�QPEKFU�
OJ��/J�EPWPMK�TBNP�HSBEOKB�BQBSUNBKTLJI�TUBOPWBOK

LBS�EFMBKP�OFLBUFSJ�[BTFCOJLJ
�BNQBL�CJ�NPSBMP�CJUJ
QSJ� PLPMJÝLJI� LNFUJI� WF¦� UVSJTUJ¦OJI� TPC
� LJ� OF� CJ
[ESBWJMJÝ¦F�OJ¦�TUBMF��5VEJ�;PSLPW�NPUFM�KF�QSFNBMP
J[SBCMKFO� JO�WLMKV¦FO�W�DFMPUOP�QPOVECP��/FOB[BE�
OKF�CJ� MBILP� J[SBCJMJ� DFMP�,PÝBLPW�NMJO
� TBK�OKJIPWJ
NMFWTLJ�J[EFMLJ�TMPWJKP�EBMF¦�OBPLPMJ��,NFUKF�CJ�NP�
SBMJ� QPOVEJUJ� TWPKF� QSJEFMLF� UVSJTUPN
� LJ� TF� SBEJ
TQSFIBKBKP�QP�PLPMJÝLJI�HSJ¦JI�[�OFWFSKFUOJNJ�SB[HMF�
EJ�

5V�TP�OFWFSKFUOF�NPäOPTUJ�[B�J[MFUF�JO�TJDFS�PC�
TUBKBKP�LSPäOF�QPUJ
�LBS�QPNFOJ
�EB�OJ�QPUSFCOP�IP�
EJUJ�QP�JTUJ�QPUJ�OB[BK��/BK�PNFOJN�OB�QSJNFS�TBNP
POFHB�QSFLP�WBTJ�5PQMJDF
�ÇBMPWJ¦�OB�,PHMP
�T�LBUF�
SFHB�KF�FEFO�OBKMFQÝJI�SB[HMFEPW�OB�%PMFOKTLFN
�OB
7FMJLJ�JO�.BMJ�7JOKJ�7SI�QB�OB[BK�QSFLP�#FMF�$FSL�
WF
� LKFS� KF� QPLPQBO� FEFO�OBKWF¦KJI� TMPWFOTLJI� [HP�
EPWJOBSKFW� ES�� 'SBO� ;XJUUFS
� OB� SPKTUOJ� IJÝJ� QB� KF
TQPNJOTLB� QMPÝ¦B�� *[KFNOP� MFQB� QPU� KF� [� 7JOKFHB
7SIB�QSPUJ�7JOJDJ� JO�L� SPKTUOJ�IJÝJ� [OBNFOJUFHB� +B�
OF[B� ;BMPLBSKB
� LKFS� KF� UVEJ� W[JEBOB� TQPNJOTLB
QMPÝ¦B
�QB�QSFLP�#SF[PWJDF�W�ÀNBSKFUP
�LKFS�TJ�UVSJTUJ
MBILP� PHMFEBKP� W� GBSOJ� DFSLWJ� FOP� OBKWF¦KJI� EPMFOK�
TLJI�VNFUOJO�,SJäBOKF�W�EFTOJ�TUSBOTLJ�LBQFMJ
� TQP�
NJOTLP� QMPÝ¦P� TLMBEBUFMKV� 'BCJKBOJKV���� 4LSBULB

ÀNBSKFÝLF�5PQMJDF�CPEP� SFTOJ¦OP�WFMJLP� [ESBWJMJÝ¦F
UBLSBU
� LBEBS� CPTUB� CMJäOKB� JO� EBMKOB� PLPMJDB� UFTOP
QSFQPKFOB� JO� QPWF[BOB� [� OKJNJ��/FNBMP� CJ� L� UFNV
QSJQPNPHMP� UVEJ� TJTUFNBUJ¦OP� [BQPTMPWBOKF� EPNB�
¦JOPW
�LJ�CJ�NPSBMJ�¦VUJUJ�PEWJTOPTU�PE�OKJI��,NF¦LJ
UVSJ[FN
�OF�W�TNJTMV�EWPSBO�[B�WFTFMJDF
�BNQBL�EP�
NB¦F�QPOVECF�LSVIB
�NFTOJI� JO�NMF¦OJI� J[EFMLPW

äHBOKB� JO� WJOB
� OFOB[BEOKF� UVEJ� ÝNBSOJDF
� LJ� KP� W
"WTUSJKJ�QSPEBKBKP�LPU�CJP�WJOP
�ESBäKF�LPU�MBÝLJ�SJ[�
MJOH� BMJ� GSBOLJOKP
� WTP� UP� KF� QSBLUJ¦OP� ÝF� OFJ[LP�
SJÝ¦FOP��/BTQMPI�CJ�CJMP�EPCSP�QFMKBUJ�OFLBUFSF�QPE�
KFUOFKÝF�EPNB¦JOF�OB�PCJTL�L�TFWFSOJN�TPTFEPN
�EB
CJ�WJEFMJ�LBLP�TF�UFN�SF¦FN�TUSFäF��4FWFEB�CJ�NPSBMB
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CJUJ� UVEJ� PCMBTU� QSPäOFKÝB
� QSFEWTFN� QB� VQPSBCMKBUJ
QBNFU�� ;B�NOPHF
� LJ� UPäJKP� [BSBEJ� OF[BQPTMFOPTUJ

MFäJ� EFOBS� OB� DFTUJ�� 7TFLBLPS� TF� [B� QSJIPEOPTU
ÀNBSKFÝLJI� 5PQMJD
� LJ� JNBKP� J[KFNOP� MFQP� JO� CMB�
HPEFKOP�PLPMJDP
�CPHBUF�WPEOF�WJSF�QB�UVEJ�WSIVOTLF
BNCJDJKF
� OJ� CBUJ�� /FOB[BEOKF� CJ� MBILP� CPMKF� USäJMJ
UVEJ�[HPEPWJOP�UPQMJD��5VEJ�W�UVSJ[NV�USBEJDJKB�OF�
LBK�WFMKB�

-*5&3"563"

#BEF�/BDISJDIU� BVT� 5ÚQMJU[� JO� ,SBJO
� OÊDITU� /FV�
TUBEUM
� 5BSJGG� EFS� WFSTDIJFEFOFO� 1SFJTF� EVSDI� EJF
#BEF�4BJTPO��1PTFCOB�QSJMPHB�-BJCBDIFS�;FJUVOH
�����

#J[KBL
� .BUKBä�� 0CSB¦VOJ� HPTQPTUFW� ÀLPGKB� -PLB
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Die Anfänge des Heilbads Šmarješke
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