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5VEJ�W�ÝJSÝFN�TMPWFOTLFN�QSPTUPSV�KF�PE�OBTUPQB
KF[VJUTLFHB�SFEB�W�����TUPMFUKV�PQB[OB�UFäOKB�QP�EF�
DFOUSBMJ[BDJKJ� WJTPLPÝPMTLFHB� QPESP¦KB�� 6OJWFS[B
� LJ
KF� TMPWFOTLJ� QSPTUPS� W� UFN� ¦BTV� OF� QP[OB
� KF� W
FWSPQTLFN�QSPTUPSV�UFHB�¦BTB�TUPQJMB�OB�NFTUP�USFUKF
VOJWFS[BMOF�TJMF�;BIPEB
�ÝUVEJK� 	TUVEJVN
� TF� KF�QSJ�
ESVäJM� $FSLWJ� 	TBDFSEPUJP
� JO� ESäBWJ� 	JNQFSJP
�� -J�
DFKJ
�LJ�TP�KJI�OBKQSFK�W�/FN¦JKJ
�PE�KPäFGJOTLF�EPCF
QB�UVEJ�W�IBCTCVSÝLJ�NPOBSIJKJ�VTUBOBWMKBMJ�LPU�WJÝKF�
ÝPMTLF� VTUBOPWF� T� UFNFMKOJN� ÝUVEJKFN� GJMP[PGJKF� UFS
ÝUVEJKJ�UFPMPHJKF
�QSBWB�JO�NFEJDJOF
�TP�PE�LPODB����
JO�W�[B¦FULV�����TUPMFUKB�EFMOP�QSFW[FMJ�o�LPU�TFNJ�
VOJWFS[JUFUOF� 	OB�QPM�VOJWFS[JUFUOF
�VTUBOPWF�o�OB�
MPHF�VOJWFS[
�LJ� TP� KJI�PCMBTUJ�EFHSBEJSBMF
�EB�CJ� KJI
QPESFEJMF�ESäBWOJN�QPUSFCBN�QP�J[PCSBäFWBOKV�EV�
IPWÝ¦JOF
� VSBEOJLPW� JO�NFEJDJOTLFHB� PTFCKB
� EFMOP
QB� PQSBWMKBMJ� OBMPHF� OFLEBOKJI
� QP� VLJOJUWJ� KF[VJU�
TLFHB� SFEB� PEQSBWMKFOJI� KF[VJUTLJI� WJÝKJI� ÝPM�� -KVC�
MKBOTLJ� MJDFK
� VTUBOPWMKFO� MFUB� ����
� KF� TQBEBM� NFE
UJTUF� MJDFKF
� LJ� TP� LPU� OFLBLF� [BLSOFMF� HJNOB[JKF
OBNFTUP�QSFKÝOKJI�KF[VJUTLJI�ÝUVEJKFW�QPTUBMJ�[OBOTU�
WFOP�J[PCSBäFWBMOF� VTUBOPWF� W� EFäFMOJI� TSFEJÝ¦JI

CSF[� QSBWJDF� QPEFMKFWBOKB� EPLUPSTLJI� 	BLBEFNTLJI

OB[JWPW��*NFM�KF�USJ�ÝUVEJKTLF�VTNFSJUWF��VWPEOP�GJMP�

[PGTLP�UFS�­TUSPLPWOP­�NFEJLP�LJSVSÝLP�JO�UFPMPÝLP

QPMFH�UFHB�QB�ÝF�WSTUP�OFPCWF[OJI�QSFENFUPW��

0E�TSFEOKFHB�WFLB�EBMKF�PCWF[OB�VWPEOB�TUPQOKB
VOJWFS[JUFUOFHB� ÝUVEJKB
� LJ� KF� CJMB� QSFETUBWMKFOB� LPU
QSJQSBWMKBMOJ�LVS[�[B�QSBWF�­QPLMJDOF�ÝUVEJKF­
�KF�[B�
ÝMB�W�"WTUSJKJ� W�QSWJ�QPMPWJDJ����� TUPMFUKB� UVEJ�W� TSF�
EJÝ¦F� KBWOJI� SB[IBKBOK��ÀUVEJKTLB� SFWJ[JKTLB�LPNJTJKB
OB�%VOBKV�KF�W�[B¦FULV�����TUPMFUKB�WJEFMB�W�SFGPSNJ
GJMP[PGTLFHB� ÝUVEJKB� ­TWPKF� OBKQPNFNCOFKÝF� PQSBWJ�
MP­���'JMP[PGTLJ�ÝUVEJKJ�OBK�CJ�JNFMJ�OBMPHP
�EB�UPMJLP
J[QPQPMOJKP�WJÝKP�J[PCSB[CP
�­EB�CPEP�ÝUVEFOUJ�TQP�
TPCOJ� ���� QSJEPCJUJ� TJ� [� MBTUOJN� ÝUVEJKFN� OVKOP� QP�
USFCOB�QPLMJDOB� [OBOKB�P[JSPNB� TJ� LPU� TUSPLPWOKBLJ
	[OBOTUWFOJLJ
� VUSFUJ� QPU� OB� QPESP¦KF� [OBOPTUJ­�
­7TF�GJMP[PGTLF�V¦OF�VTNFSJUWF�OJTP�[B�WTF�ÝUVEFOUF
FOBLP�QPNFNCOF
�UPEB�EPMP¦FOB�UFNFMKOB�[OBOKB�TP
OFJ[PHJCOB�[B�WTF
�LJ�UFäJKP�QP�WJÝKJ�J[PCSB[CJ�­��;BUP
KF� OB¦SU� GJMP[PGTLJI� ÝUVEJKFW� QSFEWJEFWBM� MP¦JUFW� ­W
UJTUJ� EFM
� LJ� LPU� QSJQSBWMKBMOJ� ÝUVEJK� QSJEF� W� QPÝUFW
HMFEF� OB� W� ESVäCFOFN� äJWMKFOKV� OVKOB� JO� LPSJTUOB
[OBOKB
�JO�W�UJTUJ�EFM
�LKFS�KF�QSBW[BQSBW�UJTUB�TOPW
�LJ
TF� JNFOVKF� GJMP[PGJKB�P[JSPNB�[�V¦FOJN� TUSPLPWOJN
J[SB[PN� GBLVMUFUOJ� ÝUVEJK­��� 1SFEMPHJ� TP� UBLP� QPV�
EBSKBMJ�OB�FOJ�TUSBOJ�OVKOPTU�TQMPÝOF�J[PCSB[CF�JO�TP
[BUP�[BUSQBMJ�USJMFUOJ�GJMP[PGTLJ�ÝUVEJK�[�NOPäJDP�ÝUV�
EJKTLJI� QSFENFUPW
� OB� ESVHJ� TUSBOJ� QB� TP� TUSFNFMJ

-KVCMKBOTLP�MJDFKTLP�QPTMPQKF�OB�EBOBÝOKFN�7PEOJLPWFN�USHV
�LKFS�TP�W�QSFENBSWOFN�WBTV�W�ESVHFN
OBETUSPQKV�PCTUBKBMF�QSFEBWBMOJDF�GJMP[PGTLFHB�ÝUVEJKB��	/BSPEOJ�NV[FK�4MPWFOJKF
�(SBGJWOJ�LBCJOFU


����

�� $JQFSMF
�1PEPCB�WFMJLFHB�VWJMJÝWB�MKVCMKBOTLFHB
�TUS���o���
�� 3PUUFOIBO
�7PSUSBH�[V�EFO�%FMJCFSBUJPOFO
�TUS����o����QSJN�

UVEJ�$JQFSMF
�1PEPCB�WFMJLFHB�VWJMJÝWB�MKVCMKBOTLFHB
�TUS������

������������������������������������������������
�� 1SBW�UBN�
�� 3PUUFOIBO
�7PSUSBH�[V�EFO�%FMJCFSBUJPOFO
�TUS�����o�����&O�

HFMCSFDIU
� (FTDIJDIUF� EFT� ÚTUFSSFJDIJTDIFO� #JMEVOHTXFTFOT 
� �

TUS������



����  -2ä(�&,3(5/(��),/2=2)6.,�â78',-�1$�/,&(-8�9�/-8%/-$1,�9�359,�32/29,&,�����672/(7-$�����±���

���

UVEJ�QP�OFLFN�WJÝKFN�GJMP[PGTLFN�ÝUVEJKV
�LJ�CJ�CJM
FOBL� UFPMPHJKJ
� QSBWV� JO� NFEJDJOJ�� 7JÝKJ� GJMP[PGTLJ
UVEJ�QP�OFLFN�WJÝKFN�GJMP[PGTLFN�ÝUVEJKV
�LJ�CJ�CJM
	GBLVMUFUOJ
�ÝUVEJK�OBK�CJ�PCTFHBM� USJ�PEEFMLF��NFUB�
GJ[J¦OP�LSJUJ¦OJ
� [HPEPWJOTLJ� JO� GJ[JLBMOP�NBUFNB�
UJ¦OJ��1SWB�EWB�OBK�CJ�WTFCPWBMB�QSFEBWBOKB�P�[HPEP�
WJOJ� JO� LSJUJLJ� OBKCPMK� [OBNFOJUJI� GJMP[PGTLJI� TJTUF�
NPW
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1SFENFUOJL� EWPMFUOJI� GJMP[PGTLJI� ÝUVEJK� KF� PC�
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/BWFEFOJ� QSFENFUJ
� UBLP� JNFOPWBOJ� QSFENFUJ
­QSWF� TLVQJOF­
� TP� CJMJ� OFPCIPEOP� QPUSFCOJ� [B� OB�
EBMKOKJ� ÝUVEJK� JO� KJI� KF�NPSBM� TQP[OBUJ� WTBL� TMVÝBUFMK
OB�MJDFKJI�BMJ�OB�VOJWFS[BI�OF�HMFEF�OB�TWPKP�CPEP¦P
ÝUVEJKTLP�QPU�JO�OF�HMFEF�OB�CPEP¦J�QPLMJD��*NFMJ�TP
UPSFK� FOPUOP� W[HPKOP�J[PCSBäFWBMOP� OBMPHP� JO� TP
TFTUBWMKBMJ� TQMPÝOPJ[PCSBäFWBMOP� PTOPWP� OBEBMKOKJI

QPLMJDOP� äF� EJGFSFODJSBOJI� MJDFKTLJI� BMJ� VOJWFS[JUFU�
OJI� ÝUVEJK��#SF[� WF¦KJI� TQSFNFNC�o� MF� [� PNFKJUWJKP
OB�OBKOVKOFKÝF�o�TP�PTUBMJ�W�QSFENFUOJLV�MKVCMKBOTLJI
GJMP[PGTLJI� ÝUVEJK� GJMP[PGJKB
�NBUFNBUJLB� 	TBNP� FMF�
NFOUBSOB
� JO� GJ[JLB
� LJ� KJN� KF�CJMB� TFEBK�QSJESVäFOB
ÝF� HSÝ¦JOB
� TQMPÝOB� [HPEPWJOB� JO� WFSPVL�� ;B� ÝUVEJK
UFI�QSFENFUPW�TUB�CJMJ
�LPU�äF�SF¦FOP
�EPMP¦FOJ�EWF
MFUJ� OB� MJDFKJI� JO� OB�VOJWFS[BI��7�-KVCMKBOJ� KF� CJM� T
UFN�GJMP[PGTLJ�LVS[�[BLMKV¦FO�JO�BCTPMWFOUJ�MKVCMKBO�
TLF�GJMP[PGJKF�TP�MBILP�­LPU�äF�EPUMFK�OBEBMKFWBMJ�WJÝKF
ÝUVEJKF
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ÝUVEJSBUJ�QSBWP
�UFPMPHJKP�BMJ�NFEJDJOP�OB�VOJWFS[J
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1SBW� USFUKJ� MFUOJL� KF� JNFM� [B� WTF� USJ� WFKF� WJÝKJI
TUSPLPWOJI� 	GBLVMUFUOJI
� ÝUVEJK� PCWF[FO� ÝUVEJKTLJ
QSFENFU��­WJÝKJ�ÝUVEJK�LMBTJLPW�[B�PCMJLPWBOKF�PLVTB­�
4MVÝBUFMKJ�USJMFUOFHB�VOJWFS[JUFUOFHB�GJMP[PGTLFHB�ÝUV�
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UFEFO

�WFSPVL�	��VSJ�OB�UFEFO
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EJDJOB�� TQMPÝOP� OBSBWPTMPWKF� 	�� VSF� OB� UFEFO
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HSÝLB�GJMPMPHJKB�	��VSJ�OB�UFEFO
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/BWFEFOJ� QSFENFUJ
� LJ� TP� QSJTQFWBMJ� L� VTQPTBC�
MKBOKV� [B� EPMP¦FOP� ÝUVEJKTLP� P[JSPNB� QPLMJDOP
VTNFSJUFW
�TP�CJMJ�LPU�QSJQSBWMKBMOJ�QSFENFUJ�[B�UP�BMJ

*[QJUOP� TQSJWFWBMP� J[� WFSPVWOF� [OBOPTUJ� GJMP[PGTLFHB
ÝUVEJKB� MKVCMKBOTLFHB� MJDFKB
� LJ� KF� CJMP� 'SBODFUV� 1SF�
ÝFSOV
� ÝUVEFOUV� QSWFHB� MFUOJLB
� J[EBOP� MFUB� �����
	/BSPEOJ�NV[FK�4MPWFOJKF
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*[QJUOP� TQSJWFWBMP� J[� TQMPÝOF� [HPEPWJOF� GJMP[PGTLFHB
ÝUVEJKB� MKVCMKBOTLFHB� MJDFKB
� LJ� KF� CJMP� 'SBODFUV� 1SF�
ÝFSOV
�ÝUVEFOUV�QSWFHB�MFUOJLB
�J[EBOP�MFUB�������	/B�
SPEOJ�NV[FK�4MPWFOJKF
�,OKJäOJDB


POP�GBLVMUFUOP�ÝUVEJKTLP�VTNFSJUFW�PCWF[OJ�TBNP�[B
UJTUF�ÝUVEFOUF
�LJ�TP�TF�VTUSF[OP�VTNFSJMJ��,FS� MKVC�
MKBOTLJ�GJMP[PGTLJ�ÝUVEJK�OJ�QP[OBM�USFUKFHB�MFUOJLB
�UV
OJTP� QSFEBWBMJ� UFI� QSFENFUPW�� 3B[FO� UFHB� KF� PC�
TUBKBMB� W� PLWJSV� ESVHF� TLVQJOF� ÝF� WSTUB� QSFENFUPW
	EWBOBKTU
� LBLPS� UFIOPMPHJKB
� QSJSPEPQJT� 	LNFUJK�
TUWP

� FTUFUJLB
� NBUFNBUJLB� 	QSBLUJ¦OB� HFPNFUSJKB


[HPEPWJOB�GJMP[PGJKF
�[HPEPWJOB�VNFUOPTUJ�JO�[OBOP�
TUJ
� QFEBHPHJLB
� EJQMPNBUJLB� JO� IFSBMEJLB
� OVNJ[�
NBUJLB
�BTUSPOPNJKB�LBLPS�UVEJ�SB[MJ¦OJ�NPEFSOJ�KF�
[JLJ
�LJ�TP�CJMJ�TJDFS�W�[WF[J�T�UFN�BMJ�POJN�QPLMJDOJN
ÝUVEJKFN
� WFOEBS� OJ� CJMP�NPHP¦F� QSFEWJEFUJ
� EB� KJI
CP�W�J[CSBOFN�QPLMJDV�WTBLEP�QPUSFCPWBM
�[BUP�TP�KJI
QSJQPSP¦BMJ
� OJTP� QB� CJMJ� PCWF[OJ�� ,BLPS� CPNP� ÝF
WJEFMJ
�TP�WSTUP�PE�UFI�J[CJSOJI�P[JSPNB�OFPCWF[OJI
QSFENFUPW�W�-KVCMKBOJ�QSFEBWBMJ���

4JDFS�QB�[B�MKVCMKBOTLP�GJMP[PGJKP�WFMKB
�EB�KF�CJMB�W
QSWJI� MFUJI�����TUPMFUKB�[BTFEFOB�OFQPQPMOP
�QPHPTUP
TBNP�T�USFNJ�BMJ�OBKWF¦�ÝUJSJNJ�V¦OJNJ�NP¦NJ��5BLP
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�;HPEPWJOB�ÝPMTUWB�JO�QFEBHPHJLF
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KF�W�QSWJI�EWFI�MFUJI�GJMP[PGJKP�QSFEBWBM�'SBO[�8JMEF

NBUFNBUJLP�"OUPO�(SVCFS� JO� GJ[JLP� +FSOFK�4DIBMMFS�
MFUB� ����� KF� GJ[JLP� QSFEBWBM� +BOF[� 'JMJQ�/FVNBOO

NBUFNBUJLP� QB� +PäFG� +FOLP�� ÀFMF� MFUB� ����
� MFUP� [B
$FMPWDFN
� KF� JNFMB� MKVCMKBOTLB� EWPMFUOB� GJMP[PGJKB
[BTFEFOB� WTB� NFTUB� T� ÝFTUJNJ� V¦OJNJ� NP¦NJ�� UFP�
SFUJ¦OP�JO�QSBLUJ¦OP�GJMP[PGJKP�KF�QSFEBWBM�'SBO[�8JM�
EF
� GJ[JLP� 'SBOD� 1SFN
� TQMPÝOP� [HPEPWJOP� +PäFG
.BVTT
� FMFNFOUBSOP� JO�VQPSBCOP�NBUFNBUJLP� +PäFG
+FOLP
� HSÝ¦JOP� [� MJUFSBUVSP� -VLB� #VSHFS� JO� WFSPVL
.BUFWä�3BWOJLBS
� LJ� KF� CJM� UVEJ� BLBEFNTLJ� FLTIPS�
UBUPS�� ÀUVEJKTLJ� EJSFLUPS� MKVCMKBOTLFHB� GJMP[PGTLFHB
ÝUVEJKB� KF� CJM� W� QSWFN� QSFENBS¦OFN� PCEPCKV�'SBO[
8JMEF���

­5P� KF�QPWTFN�W� TLMBEV� T� GJMP[PGTLJN�V¦OJN�OB�
¦SUPN�J[�MFUB�����
�LJ�KF�EPMP¦JM�SB[MJLP�NFE�USJMFUOJN
GJMP[PGTLJN� ÝUVEJKFN� OB� VOJWFS[BI� JO� EWFMFUOJN� OB
MJDFKJI�� ;BUP� CP� JNFMP� GJMP[PGTLP� V¦JMJÝ¦F� OB� NPKJI
VOJWFS[BI�PETMFK�UP�PEMJ¦OP�QSFEOPTU
�EB�TF�CP�V¦JMB�UV
GJMP[PGJKB� W� TWPKFN� PCTFHV� ���� 0OB� NBOK� QPQPMOB
GJMP[PGTLB�V¦JMJÝ¦B�	OB�MJDFKJI�JUE�
�TF�NPSBKP�TQSBWJUJ�T
UFNJ�QPQPMOJNJ�W�UBLP�SB[NFSKF
�EB�KF�NPäFO�QSFTUPQ
[� POJI� OB� UB� ���� 'JMP[PGTLJ� V¦OJ� UF¦BK� OBK� USBKB
QSBWJMPNB�OB� MJDFKJI� JO�NBOKÝJI�[BWPEJI� UF�WSTUF�EWF
MFUJ
�OB�VOJWFS[BI�QB�LBLPS�EPTMFK�USJ�MFUB�­��

0CSBWOBWBOJ� ÝUVEJKTLJ�OB¦SU� KBTOP�LBäF
�LPMJLÝOB
KF� CJMB� SB[MJLB�NFE� MJDFKFN� JO� VOJWFS[P� äF� [HPMK� OB
TUPQOKJ� QSJQSBWMKBMOJI
� GJMP[PGTLJI� ÝUVEJK�� ,BUBMPHJ
MKVCMKBOTLFHB� GJMP[PGTLFHB� ÝUVEJKB� JO� NBUSJLB� MKVC�
MKBOTLFHB�MJDFKB�OFEWPVNOP�QPUSKVKFKP
�EB�MKVCMKBOTLB
GJMP[PGJKB�W�BWTUSJKTLFN�QSFENBS¦OFN�PCEPCKV�OJLPMJ
OJ� JNFMB� USFI� MFUOJLPW
� BNQBL� WFEOP� TBNP� EWB
	MPHJLP� JO� GJ[JLP
��1PEPCOJ�EWPMFUOJ� GJMP[PGTLJ�LVS[J
TP�o�QPMFH�-KVCMKBOF�o�NFE�ESVHJN�PCTUBKBMJ� UVEJ� W
(PSJDJ
�$FMPWDV
�(SBEDV
�4BM[CVSHV
�-JO[V
�;BHSF�
CV
�#FOFULBI�	QP�MFUV�����

�.JMBOV�	QP�MFUV�����


NFEUFN�LP� TP� JNFMF�VOJWFS[F�OB�%VOBKV
� W�-WPWV

1BWJKJ
�1BEPWJ�JUE��ÝF�USFUKJ�MFUOJL�BMJ�FTUFUJLP���

1P� PCOPWJUWJ� BWTUSJKTLF� PCMBTUJ� OB� P[FNMKV� *MJS�
TLJI� QSPWJOD
� LJ� TP� KJI� EVOBKTLJ� DFOUSBMOJ� PSHBOJ
JNFMJ� [B�OPWPQSJEPCMKFOF�EFäFMF
� KF� MKVCMKBOTLJ� GJMP�
[PGTLJ� ÝUVEJK� OPWFNCSB� ����� [� VWFECP� EWFI� TUPMJD
QPTUBM� QPOPWOP� FOBL� DFMPWÝLFNV� JO� [BHSFCÝLFNV

NFEUFN� LP� KF� HSBÝLJ� MJDFK� W� ÝPMTLFN� MFUV� �������
EPCJM� ÝF� USFUKJ� GJMP[PGTLJ� MFUOJL
� LJ� HB� KF� PCESäBM� EP
LPODB� ÝPMTLFHB� MFUB� �������
� EP� OPWF� ÝUVEJKTLF
VSFEJUWF� GJMP[PGTLFHB� ÝUVEJKB
� LJ� KF� USFUKJ� GJMP[PGTLJ
MFUOJL�PEQSBWJMB�UVEJ�OB�VOJWFS[BI���

5SFUKJ� MFUOJL�GJMP[PGJKF
�LJ� KF�CJM�QPHPK�[B�WQJT�OB
­GBLVMUFUOF� ÝUVEJKF­
� TP� UBLP�NPHMJ� BCTPMWFOUJ� MKVC�
MKBOTLFHB�EWPMFUOFHB�GJMP[PGTLFHB�ÝUVEJKB�LPO¦BUJ�OB
%VOBKV�BMJ�W�LBLFN�ESVHFN�VOJWFS[JUFUOFN�NFTUV
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QP� MFUV� ����� UVEJ� OB� HSBÝLFN� MJDFKV
� TJDFS� QB� TP
MBILP� OBEBMKFWBMJ� TWPKF� ­TUSPLPWOP­� ÝPMBOKF� MF� OB
MKVCMKBOTLFN� BMJ� LBLFN� ESVHFN� MJDFKV�� �PQPWB� JO
1SFÝFSOPWB� HFOFSBDJKB� KF� UBLP� NPHMB� W� -KVCMKBOJ
[BLMKV¦JUJ�MF�GJMP[PGTLJ�ÝUVEJK�J[�MPHJLF�JO�GJ[JLF
�USFUKJ
GJMP[PGTLJ�MFUOJL
�LJ�KF�CJM�äF�W�UFTOJ�[WF[J�[�[OB¦BKFN
LBOEJEBUPWFHB�CPEP¦FHB�TUSPLPWOFHB�ÝUVEJKB�QB�UVEJ
T� TQMPÝOP� LBOEJEBUPWP� MJUFSBSOP� J[PCSB[CP
� QB� TP
NPSBMJ�PQSBWJUJ�W�VOJWFS[JUFUOJI�DFOUSJI�W�UVKJOJ�

1PHMBWJUOF� QSFENFUF� GJMP[PGTLFHB� ÝUVEJKB� LBLPS
GJMP[PGJKP
�NBUFNBUJLP�JO�GJ[JLP�TP�QPV¦FWBMJ�W�MBUJO�
Ý¦JOJ
�LJ�KF�CJMB�UVEJ�J[QJUOJ�KF[JL�UFI�QSFENFUPW�

$FTBS� KF�[BHPUBWMKBM
�EB�QFEBHPÝLB�SB[HMBCMKBOKB

LJ� VUFNFMKVKFKP� UB� ÝUVEJKTLJ� OB¦SU
� J[IBKBKP� J[� EP�
TFEBOKJI� J[LVÝFOK��0NFKJUFW�OB�OFLBK� QSFENFUPW� KF
CJMB� VWFEFOB� [BUP
� EB� CJ� TF� KJI� WTBL� ­NMBEFOJ¦
� LJ
[NPSF�QPWF[BUJ�QPUSFCOF�EVIPWOF�OBQPSF�T�QPUSFC�
OP�NBSMKJWPTUKP
�OBV¦JM�CSF[�QSFWFMJLJI�UFäBW­��7TBLB

;BLMKVWOP�TQSJWFWBMP�MKVCMKBOTLFHB�GJMP[PGTLFHB�ÝUVEJKB�T
QPEQJTPN� ÝUVEJKTLFHB� EJSFLUPSKB� GJMP[PGTLJI� ÝUVEJK�.B�
UFWäB� 3BWOJLBSKB� JO� MJDFKTLJN� QFWBUPN
� J[EBOP� MFUB
�����.BUJKV�0PQV�	/BSPEOB� JO�VOJWFS[JUFUOB�LOKJä�
OJDB
�

QSFPCSFNFOJUFW�ÝUVEFOUPW�OBK�CJ�CJMB�WOBQSFK� J[LMKV�
¦FOB��1PVL� KF� CJM� PNFKFO�OB� ÝUJSJ� VSF� OB� EBO��7TBL
QSFENFU�OBK�CJ�QSFEBWBMJ�LPMJLPS�NPHP¦F�QPWF[BOP

CJTUWFOJ� EFMJ� QSFENFUB� OBK� CJ� CJMJ� MP¦FOJ� PE� NBOK
QPNFNCOJI� P[JSPNB� PE� TBNP� [B� QPTFCOF� OBNFOF
VQPSBCOF� TOPWJ�� 7FMKBMP� KF� UFNFMKOP� OB¦FMP
� EB� KF
CPMKF�­PCWMBEBUJ�EPCSP�NBOK�TOPWJ
�LBLPS�PCJMJDP�MF�OB
QPM­��*[CPS�SFMBUJWOP�PCWF[OJI�QSFENFUPW�[B�CPEP¦P
QPLMJDOP�VTNFSJUFW�OBK�CJ�TQPECVEJM�NPUJWBDJKP��1P�
TFCFO� VTQFI� TP� TJ� PCFUBMJ� PE� QSFENFUPW
� LJ� TP� KJI
ÝUVEFOUKF� MBILP� J[CJSBMJ� QPWTFN� TWPCPEOP�� ,BKUJ� MF
UJTUJ
�LJ�TP�TJ�QSFENFU�­J[CSBMJ�QSPTUP� JO� J[�TWPKF�OBH�
OKFOPTUJ�EP�OKFHB­
�HB�­CPEP�UFNFMKJUFKF�PTWPKJMJ­���

;B�VUSKFWBOKF� [OBOKB� TP�CJMB� EBOB�OBUBO¦OB� 	J[�
QJUOB
�EPMP¦JMB
�LJ�TP�CJMB�VTNFSKFOB�W�­OFQSFTUBOP­
TQSBÝFWBOKF��PC�[B¦FULV�WTBLF�ÝPMTLF�VSF�TP�QPOPWJMJ
UJTUP
�LBS� KF�CJMP�QSFEBWBOP�W�QSFKÝOKJI�VSBI
�FOLSBU
BMJ�EWBLSBU�OB�NFTFD�TP�OB�LPMFHJBMOJI�J[QJUJI�	TQSB�
ÝFWBOKV
�PCOBWMKBMJ� HMBWOP�NBUFSJKP� JO�PC� [BLMKV¦LV
QSFEBWBOK�TP�QPUFLBMJ�WF¦EOFWOJ�TFNFTUSBMOJ�BMJ�MFUOJ
J[QJUOJ�QPTUPQLJ
�LKFS� TP� TQSBÝFWBMJ� JO�PCOBWMKBMJ� DF�
MPUOP�W�ÝUVEJKTLFN�TFNFTUSV�BMJ�ÝUVEJKTLFN�MFUV�PC�
SBWOBWBOP�V¦OP�TOPW�

/BTQSPUPWBOKF� GJMP[PGTLFNV� ÝUVEJKTLFNV� OB¦SUV
J[� MFUB������QB� KF�CJMP� WFEOP�CPMK� JOUFO[JWOP����ÇF
MFUB������TP�[BUP�VWFEMJ�QPTFCOP�SB[JTLBWP��ÀUVEJK�
TLB� EWPSOB� LPNJTJKB� QB� KF� ÝFMF� W� KFTFOJ� MFUB� ����
QSFEMPäJMB�TWPKF�QPSP¦JMP
�OF�EB�CJ�QSJÝMB�EP�FOPUOJI
TUBMJÝ¦��5PEB�EP�SFWJ[JKF�PCTUPKF¦FHB�ÝUVEJKTLFHB�OB�
¦SUB�OJ�QSJÝMP
�DFTBS�KF�T�TLMFQPN���� KVOJKB������QP�
USEJM�PCTUPKF¦J�GJMP[PGTLJ�ÝUVEJKTLJ�OB¦SU�J[�MFUB�����

OJ�QB�J[LMKV¦JM�NPäOPTUJ�OBEBMKOKJI�TQSFNFNC��­3B�
[FO� UFHB� CP� ÝUVEJKTLB� LPNJTJKB� QPTWF¦BMB� GJMP[PG�
TLFNV�ÝUVEJKV�OFQSFTUBOP�QPTFCOP�QP[PSOPTU
� JO�¦F
TF�KJ�CP�[EFMP�QPUSFCOP�J[QFMKBUJ�TQSFNFNCF�W�TFEB�
OKFN�V¦OFN�OB¦SUV
�NJ�CP�UP�UBLPK�TQPSP¦JMB�W�QP�
TFCOFN�QSFEMPHV­���

0CMJHBUOFNV� ÝUVEJKV� KF� CJM� [OPWB� EPMP¦FO� WF¦KJ
QPNFO� o� TBK� OJ� TNJTFM� ­PCMJLPWBUJ� [OBOTUWFOJLF­� o
TFMFLDJKB�QSJ�TFNFTUSBMOJI�J[QJUJI�QB�KF�CJMB�QPPTUSFOB
[BSBEJ�OBWBMB�W�QPTWFUOF�BLBEFNTLF�QPLMJDF�

1P�OFLBK�MFUJI�KF�QPTUBMB�SFGPSNB�GJMP[PGTLFHB�V¦�
OFHB� OB¦SUB� [OPWB� BLUVBMOB�� 5FäBWF� KF� QPW[SP¦BMB
QSFEWTFN�QSBLUJ¦OB�J[WFECB�USFUKFHB�MFUOJLB��.OPHF
GJMP[PGTLF�JO�MJDFKTLF�GJMP[PGTLF�V¦OF�VTUBOPWF
�LJ�TP
CJMF�OBNFOKFOF�QSFEWTFN�[B�W[HPKP�CPEP¦JI�EVIPW�
OJLPW
� OJTP� JNFMF� USFUKFHB� MFUOJLB�� ÀUVEFOUPN� UFI
V¦OJI� VTUBOPW� KF� CJMP� EPWPMKFOP� QSFTUPQJUJ� OB� WJÝKJ
UFPMPÝLJ�ÝUVEJK
�OF�EB�CJ�BCTPMWJSBMJ�USFUKJ�MFUOJL��5VEJ
WTUPQ�OB� ÝUVEJK� QSBWB� KF� CJM�NPHP¦� QP� [BLMKV¦FOFN
EWPMFUOFN� GJMP[PGTLFN� ÝUVEJKV�� 1PHBKBOKB� P� OPWFN
ÝUVEJKTLFN� OB¦SUV� TP� USBKBMB� QPMOJI� QFU� MFU�� 7� QSJ�
NFSKBWJ� [�3PUUFOIBOPWJN� PTOVULPN� QPNFOJKP� LP�

��� &OHFMCSFDIU
�(FTDIJDIUF�EFT�ÚTUFSSFJDIJTDIFO�#JMEVOHTXFTFOT 
��

TUS�������.FMJL
�%SVäCB�OB�4MPWFOTLFN�W�QSFENBSWOJ�EPCJ
�TUS�
���o�����7PEPQJWFD
�,VMUVSOP�EVIPWOF�SB[NFSF
�TUS���o���

��� .FJTUFS
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SBL�OB[BK
�TBK�QSFETUBWMKBKP�W�CJTUWV�OBKOJäKP�UP¦LP�W
SB[WPKV� GJMP[PGTLFHB� ÝUVEJKTLFHB� OB¦SUPWBOKB�� ,BKUJ
QSFEMPH�OPWFHB� V¦OFHB�OB¦SUB� GJMP[PGTLJI� ÝUVEJK
� LJ
HB�KF�ÀUVEJKTLB�EWPSOB�LPNJTJKB�QSFEMPäJMB�����KVOJKB
�����JO�HB�KF�DFTBS�QPUSEJM�����TFQUFNCSB������LPU
*[CPMKÝBOJ� VWOJ� OBWSU� GJMP[PGTLJI� ÝUVEJK� 	7FSCFTTFSUF
-FISQMBO� EFS� QIJMPTPQIJTDIFO� 4UVEJFO

� KF� [� PLSOKFOP
WTFCJOP�QPVLB�EPMP¦BM�J[PCSB[CFOFNV�OJWPKV�GJMP[P�
GPW�EPLBK�P[LF�NFKF���

�BT�J[PCSBäFWBOKB�KF�CJM�OB�TQMPÝOP�PNFKFO�OB�EWF
MFUJ�� MBUJOÝ¦JOB�LPU�V¦OJ� KF[JL
�LJ� KF� WF¦JOB� ÝUVEFOUPW
GJMP[PGJKF� o� W� TUBSPTUJ� PE� ��� EP� ��� MFU� o� UBLP� OJ� SB�
[VNFMB
� QB� KF� CJMB� PEQSBWMKFOB� JO� W� OB¦FMV� VWFEFOB
OFNÝ¦JOB��;B�HPKFOKF�MBUJOÝ¦JOF�KF�CJM�VWFEFO�OPW�PC�
WF[OJ�QSFENFU�� MBUJOTLB� GJMPMPHJKB� 	EWF�VSJ�OB� UFEFO


LJ�TP�KP�TFWFEB�QPV¦FWBMJ�W�MBUJOÝ¦JOJ��7�QSWFN�MFUOJLV
TP�QPTSFEPWBMJ�ÝF�WFSPVL�	��VSJ�OB� UFEFO

� UFPSFUJ¦OP
GJMP[PGJKP�	��VS�OB�UFEFO
�JO�FMFNFOUBSOP�NBUFNBUJLP
	��VS�OB�UFEFO
��W�ESVHFN�MFUOJLV�QB�WFSPVL�	��VSJ�OB
UFEFO

�NPSBMOP� GJMP[PGJKP� 	��VSF�OB� UFEFO
� JO� GJ[JLP
	��VS�OB� UFEFO
��0CJTL�QSFEBWBOK� J[�OBSBWPTMPWKB� 	�
VSF�OB�UFEFO
�JO�TQMPÝOF�[HPEPWJOF�	��VS�OB�UFEFO
�TP
W� [B¦FULV� [HPMK� QSJQPSP¦BMJ
� PE� MFUB� ����� QB� TP� KJI
NPSBMJ� PCWF[OP� PCJTLPWBUJ� ÝUVEFOUKF
� LJ� TP� CJWBMJ� W
LPOWJLUJI
�QSFKFNBMJ�ÝUJQFOEJKF�BMJ�CJMJ�PQSPÝ¦FOJ�QMB�
¦FWBOKB�ÝPMOJOF���

­;�VLJOJUWJKP�USFUKFHB�GJMP[PGTLFHB�MFUOJLB�OB�VOJ�
WFS[BI�TP�BCTPMWFOUJ� MKVCMKBOTLFHB� MJDFKTLFHB� GJMP[PG�
TLFHB� ÝUVEJKB� QSJISBOJMJ� FOP� MFUP� ÝUVEJKB� W� UVKJOJ
� ¦F
OJTP�QSJWBUOP� ÝUVEJSBMJ�EPNB
�LFS� TP� TFEBK�NPHMJ�EJ�
SFLUOP�QSFJUJ�OB�KVSJEJ¦OP�BMJ�NFEJDJOTLP�GBLVMUFUP­���

5PEB�PNFKJUWF� KF�EPäJWFM� MF�PCWF[OJ� ÝUVEJK� 	OQS�
[OJäBOP� ÝUFWJMP� UFEFOTLJI� VS� W� QSJNFSKBWJ� T� QSFE�
NFUOJLPN� J[� MFUB� ����

� LBS� TF� KF� TFWFEB� NPSBMP
OFHBUJWOP� PESB[JUJ� OB� J[PCSB[CFOFN� OJWPKV� V¦OJI
NP¦J� TFLVOEBSOFHB� QPESP¦KB� ÝPMTUWB
� TBK� TP� QSBW
QSFENFUJ�USFUKFHB�GJMP[PGTLFHB�MFUOJLB�J[QPQPMOKFWBMJ
J[PCSB[CP� HJNOB[JKTLJI� QSPGFTPSKFW
� [MBTUJ� UJTUJI
� LJ
TP� QPV¦FWBMJ� W� PCFI� IVNBOJUFUOJI� SB[SFEJI�� 7TF
ESVHF� EJTDJQMJOF� TP� CJMF� SB[HMBÝFOF� [B� QSPTUF� V¦OF
QSFENFUF� JO� KJI� KF� CJMP� NPHP¦F� J[PCMJLPWBUJ� W� QP�
LMJDOF� ÝUVEJKF��1SBW�OB�QPESP¦KV� UFI� ­QSPTUJI�QSFE�
NFUPW­�KF�W�OBTMFEOKJI�EFTFUMFUKJI�VTQFMB�PTWPCPEJUFW
PE� PCJ¦BKOFHB
� PLPTUFOFMFHB� ESäBWOFHB� WBSVÝUWB�
QSPGFTPSKJ�TP�MBILP�QSFEBWBMJ�QP�­MBTUOJI�[BQJTLJI­�JO
QPV¦FWBMJ� V¦OF� QSFENFUF� LPU� ­QPTFCOF� [OBOTUWFOF
QBOPHF­�� &EJOP� UV� KF� CJMP�NPHP¦F� OBQSBWJUJ� LPSBL
PE� J[PCSBäFWBOKB� W� [OBOPTUJI
� LBLPS� TF� KF� HMBTJMB
PCJ¦BKOB�V¦OB�OBMPHB
�EP�[OBOTUWFOFHB�SB[JTLPWBOKB

[MBTUJ�OB�QPESP¦KV�OBSBWPTMPWKB���

��� /B¦SU�KF�PCKBWMKFO�W�6OHFS
�4ZTUFNBUJTDIF�%BSTUFMMVOH
��
�TUS�
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�TUS����o
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�%JF�QIJMPTPQIJTDIFO�4UVEJFO
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��� 6OHFS
�4ZTUFNBUJTDIF�%BSTUFMMVOH
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� TUS�
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��� 4DINJEU
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��� 1SJN�� &OHFMCSFDIU
�(FTDIJDIUF� EFT� ÚTUFSSFJDIJTDIFO� #JMEVOHT�
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5BLP� 7MBEP� 4DINJEU� QPTFCFK� J[QPTUBWMKB�NJTFM

­EB� GJMP[PGTLF� ÝUVEJKF� OJTP� JNFMF� KBTOF� QP[JDJKF� W
ÝPMTLFN�TJTUFNV­��/B�FOJ�TUSBOJ�OBK�CJ�EBKBMF�TQMPÝ�
OPJ[PCSBäFWBMOP�PTOPWP�[B�WJÝKF
� GBLVMUFUOF� ÝUVEJKF

­[� J[CJSOJNJ� QSFENFUJ� HMFEF� OB� OBEBMKOKJ� ÝUVEJK� QB
OBK� CJ� TMVÝBUFMKF� ÝF� TUSPLPWOP� VTQPTBCMKBMF� JO� KJI
ILSBUJ� [�PCWF[OJNJ� JO� J[CJSOJNJ�QSFENFUJ� ÝF� OFQP�
TSFEOP�QSJQSBWMKBMF�[B�EFMP�W�OFLBUFSJI�QPLMJDJI­���

�FQSBW� KF�OB¦SU� GJMP[PGTLJI� ÝUVEJK� J[� MFUB������W
HMBWOFN�PCWFMKBM�EP�MFUB�����
�TF�KF�EJTLVTJKB�P�GJMP�
[PGTLJI�ÝUVEJKJI�OB�OPWP�PEQSMB�äF�MFUB�������TUBOKF
GJMP[PGTLJI� ÝUVEJK� KF� äF� UBLSBU� W[CVKBMP� UPMJLÝFO� PE�
QPS
� EB� KF� LMKVC� DFO[VSJ� QSPESMP� W� BWTUSJKTLJ� UJTL� JO
TFHMP� DFMP� EP� DFTBSKB�� -FUB� ����� TP� [BIUFWBMJ� PE
WTBLFHB� GJMP[PGTLFHB� ÝUVEJKTLFHB� EJSFLUPSKB� QJTOP
NOFOKF
�QPTUBWMKFOB� KF� CJMB� QPTFCOB�ÀUVEJKTLB� SFWJ�
[JKTLB�LPNJTJKB�[B�PCSBWOBWP�QPTMBOJI�TUBMJÝ¦��;BOJ�
NJWP� KF
� EB� KF� ÀUVEJKTLB� EWPSOB� LPNJTJKB� DFTBSKV� P
UFN�QPSP¦BMB�ÝFMF� MFUB�������5B�QB�KF�PEMP¦JM
�EB� KF
QPUSFCOP� QPWF[BUJ� J[CPMKÝBOKF� GJMP[PGTLJI� ÝUVEJKFW� [
SFGPSNP� HJNOB[JKTLJI� ÝUVEJKFW�� 7� UB� OBNFO� KF� CJMB
QPOPWOP�QPTUBWMKFOB�QPTFCOB�EFMPWOB�TLVQJOB
�LJ�TP
KP� TFTUBWMKBMJ� "OESFBT� WPO� &UUJOHIBVTFO� 	QSPGFTPS
WJÝKF�NBUFNBUJLF�OB�EVOBKTLJ�VOJWFS[J

�'SBO[�&YOFS
	QSPGFTPS�GJMP[PGJKF�OB�QSBÝLJ�VOJWFS[J
� JO�'SBO[�4F�
SBQIJO� $BTTJBO� )BMMBTDILB� 	EJSFLUPS� EVOBKTLFHB
GJMP[PGTLFHB�ÝUVEJKB
��/KFOB�QPTWFUPWBOKB
�LJ�TP�USB�
KBMB�PE�KVOJKB������EP�BWHVTUB�����
�TP�QSJWFEMB�EP
PCJMJDF� QSFEMPHPW�� -FUB� ����� KF� LPNJTJKB� QSFEBMB
EWPSOJ�QJTBSOJ�0TOVUFL�VSFEJUWF�GJMP[PGTLFHB�ÝUVEJKB�OB
EPNBWJI�VWOJI�VTUBOPWBI�	&OUXVSG�FJOFS�&JOSJDIUVOH
EFT� QIJMPTPQIJTDIFO� 4UVEJVNT� BO� EFO� JOMÊOEJTDIFO
-FISBOTUBMUFO
� JO� 6UFNFMKJUFW� PTOVULB� VSFEJUWF� GJMP�
[PGTLFHB� ÝUVEJKB� OB� EPNBWJI� VWOJI� VTUBOPWBI� 	#F�
HSàOEVOH� EFT� &OUXVSGT� FJOFS� &JOSJDIUVOH� EFT� QIJMP�
TPQIJTDIFO� 4UVEJVNT� BO� EFO� JOMÊOEJTDIFO� -FISBO�
TUBMUFO
�� 0CB� BLUB� TUB� P¦JUOP� PCMFäBMB� W� QSFEBMJI
EWPSOF� QJTBSOF
� OKVO� QPNFO� [B� SB[WPK� BWTUSJKTLFHB
QSFENBS¦OFHB� UFSDJBSOFHB� TFLUPSKB� ÝPMTUWB� QB� ÝF� OJ
PWSFEOPUFO�

;OBNFOJUJ�¦MBO�UF�LPNJTJKF�'SBO[�&YOFS� KF�OQS�
SB[MJLPWBM� QSJ� GJMP[PGTLJI� V¦OJI�QSFENFUJI� äF� ­OJäKJ
JO�WJÝKJ�DJLMVT­��­/JäKJ�DJLMVT­
�LJ�OBK�CJ�[BW[FNBM�EP�
UMFK� PCMJHBUOF�V¦OF�QSFENFUF� GJMP[PGTLFHB�LVS[B
� CJ
QSFETUBWMKBM�OFLP�WNFTOP�QP[JDJKP�NFE�HJNOB[JKBNJ
JO�WJÝKJNJ�GBLVMUFUOJNJ�ÝUVEJKJ
�­WJÝKJ�DJLMVT­
�LJ�TP�HB
TFTUBWMKBMJ� QSPTUJ
� J[CJSOJ� QSFENFUJ
� QB� OBK� CJ� TLSCFM
­[B�HMPCMKP�JO�PCTFäOFKÝP�J[PCSB[CP­��5FNFMKOB�NJ�
TFM� SFGPSNF� J[� MFUB���������� QSJLMKV¦JUFW� GJMP[PGTLJI
PCMJHBUOJI�ÝUVEJKFW�HJNOB[JKJ�LBLPS�UVEJ�PTWPCPEJUFW
GJMP[PGTLF�GBLVMUFUF�OKFOF�QSJQSBWMKBMOF�WMPHF�JO�OKFO
WTUPQ�NFE�FOBLPWSFEOF�[OBOTUWFOF�	GBLVMUFUOF
�ÝUV�
EJKF�TF�KF�UV�äF�OBLB[PWBMB���

��� ;HPEPWJOB�ÝPMTUWB�JO�QFEBHPHJLF
��
�TUS������
��� .FJTUFS
�&OUXJDLMVOH�VOE�3FGPSNFO
�TUS����o���
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0CB� OBWFEFOB� QSFEMPHB� [B� J[CPMKÝBOKF� TUBOKB
GJMP[PGTLFHB� ÝUVEJKB
� LJ� TUB� PELMBOKBMB� PCVCPäBOKF
OKFHPWF� WTFCJOF
� [BTUBSFMF� V¦CFOJLF
� QPEDFOKFWBOKF
[HPEPWJOF�JO�QSJSPEPQJTB
�GPSTJSBOP�PCSBWOBWBOKF�GJ�
[JLF� CSF[� VTUSF[OF� QSFEIPEOF� QSJQSBWF
� [BOFNBS�
KBOKF�LMBTJ¦OF�MJUFSBUVSF�JO�HSÝLF�GJMPMPHJKF
�OJTUB�OB�
MFUFMB�OB�OJLBLSÝFO�PE[JW��%P�SFGPSNF�KF�QSJÝMP�ÝFMF�W
MFUV������

/FPCWF[OJ�	J[CJSOJ
�VWOJ�QSFENFUJ

ÀUVEFOUKF
�LJ� TP�QP�OPWFN� ÝUVEJKTLFN�OB¦SUV� J[
MFUB� ����
� LJ� KF� W� HMBWOJI� PCSJTJI� PCWFMKBM� EP� MFUB
����
� BCTPMWJSBMJ� EWPMFUOJ� GJMP[PGTLJ� PCMJHBUOJ� LVS[

TP� TF� äF� MBILP� WQJTBMJ� OB� WJÝKF� GBLVMUFUOF� ÝUVEJKF�
0NFOJMJ�TNP�äF
�EB�TP�[B�OFPCWF[OJ�QSFENFU�QSWFHB
MFUOJLB� QSJQPSP¦BMJ� OBSBWPTMPWKF
� [B� ESVHJ� MFUOJL� QB
TQMPÝOP�[HPEPWJOP�

­7�ESVHP�TLVQJOP�V¦OJI�QSFENFUPW�GJMP[PGTLFHB
ÝUVEJKTLFHB� PEEFMLB� TQBEBKP� UJTUF� [OBOTUWFOF� EJTDJ�
QMJOF
�LJ� TP� TJDFS�o� W� WF¦KFN�BMJ�NBOKÝFN�PCTFHV�o
QPNFNCOF� [B� TQMPÝOP� J[PCSB[CP� JO� UBLP� UVEJ� J[P�
CSBäFWBOKB� WSFEOF� JO� LPSJTUOF� [B� WTF� WSTUF� ÝUVEJ�
SBKP¦F�NMBEJOF
�TJDFS�QB�OJNBKP�UBLÝOFHB�[OB¦BKB
�EB
CJ�CJMP� TQSJ¦FWBMP� P� OKJIPWFN� [OBOKV� QPHPK� [B� WQJT
OB�WJÝKF�GBLVMUFUOF�ÝUVEJKF��7TF�[OBOTUWFOF�EJTDJQMJOF
UF�TLVQJOF�TF�W�CPEP¦F�PCSBWOBWBKP�LPU�QSPTUJ�V¦OJ
QSFENFUJ
�LBUFSJI�QSFEBWBOKB�VLB�äFMKOJ�TMVÝBUFMKJ
�LJ
TUSFNJKP� [B� ¦JN� ÝJSÝP� J[PCSB[CP
� MBILP� QPTMVÝBKP
NFE�EWPMFUOJN�V¦OJN�LVS[PN�GJMP[PGTLFHB� ÝUVEJKB

MBILP�QB�UVEJ�QP[OFKF­���

7�UP�TLVQJOP�V¦OJI�QSFENFUPW�TP�TQBEBMJ��TQMPÝ�
OB� [HPEPWJOB
� OBSBWPTMPWKF
� QFEBHPHJLB
� BWTUSJKTLB
ESäBWOB�[HPEPWJOB
�[HPEPWJOTLF�QPNPäOF�[OBOPTUJ

LMBTJ¦OB� MJUFSBUVSB
�HSÝLB� GJMPMPHJKB
� FTUFUJLB
� [HPEP�
WJOB� GJMP[PGJKF
�QPMKFEFMTUWP� JO�QPVL�NPEFSOJI� KF[J�
LPW��0NFOKFOP�KF�äF�CJMP
�EB�TP�UF�QSFENFUF�NPSBMJ
QP� MFUV� ����� PCWF[OP� QPTMVÝBUJ� ÝUVEFOUKF
� LJ� TP
CJWBMJ� W� LPOWJLUJI� BMJ� QSFKFNBMJ� ÝUJQFOEJKF
� QPHPTUP
ÝF�FOP�MFUP�QP�[BLMKV¦LV�PCWF[OFHB�ÝUVEJKB�

­7�USFUKP� TLVQJOP�V¦OJI�QSFENFUPW� GJMP[PGTLFHB
ÝUVEJKTLFHB� PEEFMLB� TQBEBKP� W� CPEP¦F� TBNP� UJTUJ
V¦OJ�QSFENFUJ
�LJ�KJI�OJ�NPHP¦F�WF¦�PCSBWOBWBUJ�LPU
TFTUBWOJ� EFM� TQMPÝOF� J[PCSB[CF� ÝUVEJSBKP¦F�NMBEJOF

BNQBL� PCTUBKB� QSJ� QPTBNF[OJI� ÝUVEFOUJI� EP� OKJI
QPTFCOB�OBLMPOKFOPTU
�LBLPS�OQS��ÝUVEJK�BTUSPOPNJ�
KF
� P[JSPNB� TF� VQPSBCMKBKP� QPMFH� USFI� WJÝKJI� GB�
LVMUFUOJI�ÝUVEJK�[B�EPMP¦FOB�QPLMJDOB�PQSBWJMB
�OQS�
HSBECFOJÝUWP�� 6¦OJ� QSFENFUJ
� LJ� TF� VWSÝ¦BKP� W� UP
TLVQJOP
� QSFETUBWMKBKP� o� UBLP� LBLPS� USJKF� GBLVMUFUOJ
ÝUVEJKJ� o� QPTFCOJ� QPLMJDOJ� ÝUVEJK� [B� J[CSBOF� QPTB�
NF[OJLF�­��

1SBW�OFPCWF[OJ� QSFENFUJ� TP� PEMP¦BMJ� P� LWBMJUFUJ
WTFCJOF� ÝUVEJKTLFHB�QSPHSBNB�QPTBNF[OF� GJMP[PGTLF

��� 6OHFS
�4ZTUFNBUJTDIF�%BSTUFMMVOH
��
� 	4UVEJFOQMBO
�§��

� TUS�
���o����

��� .FJTUFS
�&OUXJDLMVOH�VOE�3FGPSNFO
�TUS�����o����

V¦OF�VTUBOPWF��/B�TQMPÝOP�KF�WFMKBMP
�EB�KF�OB�MJDFKJI
JO� NBOKÝJI� GJMP[PGTLJI� V¦OJI� VTUBOPWBI� PCTUBKBM� MF
EWPMFUOJ� GJMP[PGTLJ� PCMJHBUOJ� LVS[
� OB� VOJWFS[BI� QB
TP�QSPTUJ
�OFPCWF[OJ�QSFENFUJ�PNPHP¦BMJ�ÝJSÝJ�ÝUVEJK�
$FTBSTLP�EPMP¦JMP�KF�TJDFS�HPWPSJMP��­,BS�TF�UJ¦F�OF�
PCMJHBUOJI�ÝUVEJKFW
�KJI�KF�QPUSFCOP
�¦F�J[LVÝOKB�QP�
LBäF
�EB�OJTP�QPUSFCOJ
�SB[QVTUJUJ�BMJ�[ESVäJUJ�[�ESV�
HJNJ� QSFENFUJ�­�7FOEBS� UP� OJ� QSFQSF¦FWBMP� OBEBMK�
OKFHB�SB[WPKB�UF�TLVQJOF�QSFENFUPW���

;BW[FNBOKF� [B� SB[ÝJSJUFW� PCMJHBUOFHB� GJMP[PG�
TLFHB� ÝUVEJKB� JO� [B� OFPCWF[OF� V¦OF� QSFENFUF� KF� W
-KVCMKBOJ�FWJEFOUOP��7�UFN�TF�WFSKFUOP�TLSJWBKP�TUBSF
MKVCMKBOTLF�UFäOKF
�EB�CJ�OKFOP�UFSDJBSOP�ÝPMTUWP�EP�
CJMP�QSBWJ�VOJWFS[JUFUOJ�LBSBLUFS��4BK�KF�[OBOP
�EB�TUB
MFUB�����
�LP�KF�CJMP�WTBK�OB�QBQJSKV�SB[HMBÝFOP�,SB�
MKFTUWP�*MJSJKB
�[B¦FMB�+PäFG�#BMBOU
�QSPGFTPS�QBTUPSBM�
OF� UFPMPHJKF
� JO�.BUFWä�3BWOJLBS
� EJSFLUPS� GJMP[PG�
TLFHB�ÝUVEJKB
�BLDJKP
�EB�CJ�TF�MKVCMKBOTLJ�MJDFK�SB[ÝJSJM
T� USFUKJN� MFUOJLPN� GJMP[PGJKF� JO� T� ÝUVEJKFN� QSBWB�� T
UFN� CJ� EPCJMJ� BCTPMWFOUJ� MKVCMKBOTLFHB� GJMP[PGTLFHB
ÝUVEJKB� NPäOPTU� OFQPTSFEOFHB� WQJTB� OB� GBLVMUFUF
VOJWFS[
� MKVCMKBOTLJ� MJDFK�QB�CJ�CJM� J[FOB¦FO�[�(SBE�
DFN
�LKFS�KF�CJM�UFEBK�UVEJ�TBNP�MJDFK��7TJ�UJ�QSFEMPHJ
TP�CJMJ�LPO¦OP� MFUB������PELMPOKFOJ
�W�-KVCMKBOJ�QB
TP�PTUBMJ�EP�MFUB������äF�PNFOKFOJ�USJKF�ÝUVEJKJ���

.FE�PCMJHBUOJNJ�QSFENFUJ� MKVCMKBOTLF�GJMP[PGJKF

LJ� OJTP� CJMJ� WLMKV¦FOJ� W� V¦OJ� OB¦SU� PCWF[OJI� QSFE�
NFUPW
�TP�W�EWBKTFUJI�MFUJI�QPV¦FWBMJ�HSÝLP�GJMPMPHJKP

W�MFUJI������EP������QB�[HPEPWJOP�GJMP[PGJKF���

%P�MFUB������TP�OB�GJMP[PGTLFN�ÝUVEJKV�MKVCMKBO�
TLFHB�MJDFKB�OFPCWF[OP�QSFEBWBMJ�QPMFH�PC¦F�[HPEP�
WJOF
� LJ� KF� äF� MFUB� ����� QPTUBMB� PCWF[OB
� ÝF� QSJSP�
EPQJT
�LJ�KF�CJM�PE�MFUB������EBMKF�QPWF[BO�T�QPVLPN
LNFUJKTUWB��0CB�QSFENFUB�KF�[BSBEJ�TPSPEOF�WTFCJOF
QSFEBWBM�JTUJ�QSPGFTPS
�OBEBMKF�CPUBOJLP
�WJÝKP�NBUF�
NBUJLP� T�QPQVMBSOP�BTUSPOPNJKP
�QFEBHPHJLP
� ­TMP�
WBOTLP� GJMPMPHJKP­� 	­TMPWFOTLP� GJMPMPHJKP­

� JUBMJKBO�
Ý¦JOP�[�MJUFSBUVSP�JO�GSBODPÝ¦JOP���

0NFOJMJ� TNP� äF
� EB� KF� CJM� QPVL� LNFUJKTUWB
QSWPUOP� PCWF[FO� [B� UFPMPHF
� [� PEMPLPN� ÀUVEJKTLF
EWPSOF�LPNJTJKF�MFUB������JO�QPOPWOP�MFUB������QB�KF
CJMB�PCWF[OPTU�VLJOKFOB�JO�KF�PTUBM�NFE�OFPCWF[OJNJ
QSFENFUJ��7�-KVCMKBOJ
� LKFS� TP� LNFUJKTUWP� QPV¦FWBMJ
PE�MFUB������EBMKF
�KF�CJM�PCJTL�TLSPNFO
�WF¦JOPNB�TP
HB�QPTMVÝBMJ� UFPMPHJ�QB� UVEJ�OFLBK� GJMP[PGPW� JO�OFLBK
QSJWBUJTUPW� USFUKFHB� GJMP[PGTLFHB� MFUOJLB
�LJ� TP�NPSBMJ
PCJTLPWBUJ�LBL�OFPCWF[OJ�QSFENFU���

��� 3àEFHHFS��%JF�QIJMPTPQIJTDIFO�4UVEJFO
�TUS�����
��� 1PMFD
� -KVCMKBOTLP� WJÝKF� ÝPMTUWP
� TUS�� ��o���� ;XJUUFS
� 7JÝKF

ÝPMTUWP�OB�4MPWFOTLFN
�TUS�����
��� /.4
�TJHO��������4F[OBNJ�QSFEBWBOK�	7FS[FJDIOJ��EFS�ÚGGFOU�

MJDIFO� 7PSMFTVOHFO� �� 0SEOVOH� EFS� ÚGGFOUMJDIFO� 7PSMFTVOHFO 
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��� ½4"�7"
�ÀUVEJKTLB�EWPSOB�LPNJTJKB
�***��
�ÝLBUMB����
�TJHO�
�
�FY�����
�FY�����
�FY�������4DINJEU
�;HPEPWJOB�ÝPMTUWB�JO
QFEBHPHJLF
��
�TUS�����o����

��� 7BMFO¦J¦
�-KVCMKBOTLB� VWOB� TUPMJDB� [B� LNFUJKTUWP
� TUS�� ��o���
$JQFSMF
�-KVCMKBOTLJ�QSFENPEFSOJ�WJTPLPÝPMTLJ�ÝUVEJK�CJPUFIOJLF
	LNBUJKTUWB

�TUS���o���
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#PUBOJLP� TP� W� -KVCMKBOJ� QSFEBWBMJ� PE� MFUB� ����
OB� GJMP[PGTLFN� ÝUVEJKV
� OFLBK� ¦BTB� W� [B¦FULV� ÝUJSJ�
EFTFUJI� MFU� QB� UVEJ� OB� NFEJLP�LJSVSÝLFN� ÝUVEJKV�
7MBEP� 4DINJEU� T� UFN� W� [WF[J� USEJ
� EB� KF� CJMB� UP
MKVCMKBOTLB�QPTFCOPTU��­#PUBOJLB�KF�CJMB�TJDFS�WLMKV�
¦FOB� W� ÝUVEJK� NFEJDJODFW
� LJSVSHPW
� WFUFSJOBSKFW� JO
GBSNBDFWUPW
�OF�QB�UVEJ�NFE�GJMP[PGTLF�ÝUVEJKF�JO�KF
OPWJ� V¦OJ� OB¦SU� UFI� ÝUVEJKFW� TQMPI� OJ� PNFOKBM
� OJUJ
NFE�QSFENFUJ�USFUKF�TLVQJOF
�LJ�OBK�CJ�[BEPTUJMJ�QP�
TFCOJN�JOUFSFTPN�TMVÝBUFMKFW
�B�OJTP�CJMJ�PCWF[OJ­���
1PTMVÝBMJ�TP�UB�QSFEBWBOKB
�LBUFSJI�QSBLUJ¦OF�WBKF�TP
QPUFLBMF�W�TQPNMBEBOTLJI� JO�QPMFUOJI�NFTFDJI� UVEJ
W�CPUBOJ¦OFN�WSUV
� UFPMPHJ� JO� GJMP[PGJ�QB�UVEJ�OFLBK
HJNOB[JKDFW��#PUBOJ¦OJ�WSU
�LJ�HB� KF� MFUB������VTUB�
OPWJM�QSPG��'SBOD�)MBEOJL
�SBWOBUFMK�MKVCMKBOTLF�OPS�
NBMLF
�EWBLSBUOJ�HJNOB[JKTLJ�QSFGFLU�JO�EP�MFUB�����
QSFEBWBUFMK� CPUBOJLF� OB� GJMP[PGTLFN� ÝUVEJKV� MKVC�
MKBOTLFHB�MJDFKB
�KF�CJM�QP�MFUV������WLMKV¦FO�W�TFTUBW
MKVCMKBOTLFHB�MJDFKB���

-JDFKTLJ�QSPGFTPS� FMFNFOUBSOF�NBUFNBUJLF�-FP�
QPME�4DIVM[�QB�KF�W�MFUJI������EP������QPTLVÝBM�DFMP
[�OFPCWF[OJNJ�QSFEBWBOKJ�J[�WJÝKF�NBUFNBUJLF�T�QP�

1SPGFTPS� 'SBO[� EF� 1BVMB�)MBEOJL� KF� W� MFUJI� ����� EP
�����OB�GJMP[PGTLFN�ÝUVEJKV�MKVCMKBOTLFHB�MJDFKB�QSFEB�
WBM� CPUBOJLP� W� PLWJSV� J[SFEOJI� QSFEBWBOK�� 	/BSPEOJ
NV[FK�4MPWFOKF
�(SBGJWOJ�LBCJOFU
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QVMBSOP� BTUSPOPNJKP
� LJ� TUB� QP� OB¦SUV� GJMP[PGTLJI
ÝUVEJKFW�J[� MFUB������TQBEBMB�NFE�VOJWFS[JUFUOF�OF�
PCWF[OF�QSFENFUF���

1FEBHPÝLB�QSFEBWBOKB�KF�MFUB������.BUFWä�3BW�
OJLBS
� UFEBOKJ� [B¦BTOJ� SFLUPS� MKVCMKBOTLFHB� MJDFKB� JO
[B¦BTOJ�EJSFLUPS�UFPMPÝLJI�JO�GJMP[PGTLJI�ÝUVEJK
�VWS�
TUJM�OB�UFPMPÝLP�GBLVMUFUP
�¦FQSBW�KF�CJMB�QFEBHPHJLB
	&S[JFIVOHTLVOEF
�VWSÝ¦FOB� [�OB¦SUPN� J[� MFUB� ����
NFE� J[CJSOF� GJMP[PGTLF� QSFENFUF� JO� KF� MKVCMKBOTLJ
MJDFK�EPCJM�[�%VOBKB�OBWPEJMP
�EB�TQBEB�QFEBHPHJLB
WTBK�[B¦BTOP�L�GJMP[PGTLFNV�ÝUVEJKV��7MBEP�4DINJEU
UP� 3BWOJLBSKFWP� PEMP¦JUFW� VUFNFMKVKF� [� äFMKP� QP
VWFECJ� USFUKFHB� GJMP[PGTLFHB� MFUOJLB� W�-KVCMKBOJ
� TBK
OBK� CJ� CJMB� ­[BIUFWB
� VWSTUJUJ� QFEBHPHJLP� OB� MKVC�
MKBOTLFN� MJDFKV� NFE� GJMP[PGTLF� ÝUVEJKF
� QSBW[BQSBW
JTUPWFUOB�[�OBWPEJMPN
�VTUBOPWJUJ�UV�USFUKJ�GJMP[PGTLJ
MFUOJL��­�F�QB�UB�[B�-KVCMKBOP�OJ�QSFEWJEFO
­�KF�QSF�
TFOFUMKJWP� [BLMKV¦JM
� ­QPUFN� QFEBHPHJLB� TQMPI� OF
TQBEB�L�GJMP[PGTLJN�ÝUVEJKBN
�UFNWF¦�OB�UFPMPHJKP�­
;BEFWP�KF�SB[KBTOJMB�DFOUSBMOB�PSHBOJ[BDJKTLB�EWPSOB
LPNJTJKB
� LJ� KF� PCWFTUJMB�-KVCMKBOP
� EB� TQBEB� QFEB�
HPHJLB�L�GJMP[PGTLJN�ÝUVEJKFN
�¦FQSBW�KF�PCWF[OB�[B
UFPMPHF� W�ESVHFN� MFUOJLV��0ETMFK� KF� SB[QJTPWBM� UFS�
NJOF� [B� LPOLVS[OF� J[QJUF� J[� QFEBHPHJLF� EJSFLUPS
GJMP[PGTLFHB�ÝUVEJKB
�LJ�KF�P�J[QJUJI�UVEJ�QPSP¦BM��1F�
EBHPÝLB� QSFEBWBOKB� TP�NPSBMJ� QPMFH� UFPMPHPW� PCJT�
LPWBUJ� ÝF� W[HPKJUFMKJ
� LJ� PETMFK� OJTP� TNFMJ� QSFW[FUJ
W[HPKJUFMKTLF� TMVäCF
� ¦F� OJTP� QPTMVÝBMJ� QFEBHPÝLJI
QSFEBWBOK
� QB� UVEJ� LBOEJEBUJ� [B� 	KBWOF
� QSPGFTPSTLF
TMVäCF� OB� HJNOB[JKBI� JO� GJMP[PGTLJI� ÝUVEJKJI
� TMVÝB�
UFMKJ
�LJ�TP�CJWBMJ�W�LPOWJLUJI
� JO�ÝUJQFOEJTUJ��1P�MFUV
����� TF� KF� UBLP� PTOPWOPÝPMTLB� QFEBHPHJLB� 	NFUP�
EJLB
� JO� LBUFIFUJLB� QPV¦FWBMB� W� -KVCMKBOJ� OB� UFP�
MPÝLFN� ÝUVEJKV
� WJTPLPÝPMTLB� QFEBHPHJLB� 	[� EJEBL�
UJLP
�QB�OB�GJMP[PGTLFN�ÝUVEJKV���

,BS� [BEFWB� QPVL� äJWJI� KF[JLPW
� TF� KF� QPMFH� äF
PNFOKFOFHB� ­TMPWBOTLFHB� EFäFMOFHB� KF[JLB­� 	­TMP�
WBOTLB�GJMPMPHJKB­
�­TMPWFOTLB�GJMPMPHJKB­

�UP�KF�TUPMJ�
DF�[B�TMPWFOTLJ�KF[JL
�LBUFSF�OBTUBOFL�QPESPCOP�PQJ�
TVKFKP�.BLT�1MFUFSÝOJL
���OB�PTOPWJ�EVOBKTLJI�VSBE�
OJI�MJTUJO�QB�QSFEWTFN�'SBODF�,JESJ¦���JO�*WBO�(SB�
GFOBVFS
��� QPV¦FWBMB� ÝF� JUBMJKBOÝ¦JOB� [� MJUFSBUVSP� JO
PC�LPODV�ÝUJSJEFTFUJI�MFU�UVEJ�GSBODPÝ¦JOB�

/FTQPSOP�QB�KF�EFKTUWP
�EB�KF�QSBW�VWFECB�QPVLB
NPEFSOJI�KF[JLPW�OB�BWTUSJKTLJI�VOJWFS[BI�QSJQFMKBMB
EP� VWFECF� TUPMJDF� [B� QPVL� TMPWFOÝ¦JOF� OB� MKVC�
MKBOTLFN�MJDFKV��/B�BWTUSJKTLF�VOJWFS[F�KF�QPVL�NP�
EFSOJI� KF[JLPW� QSJOFTMB� ESVHB� UFSF[JKBOTLB� SFGPSNB
GJMP[PGTLF�GBLVMUFUF�J[�MFUB���������/B�EVOBKTLJ�VOJ�
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�;HPEP�
WJOB�ÝPMTUWB�JO�QFEBHPHJLF
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��� 4DINJEU
�1FEBHPHJLB� LPU� VWOJ�� JTUJ
�;HPEPWJOB� ÝPMTUWB� JO� QF�
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�TUS������
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�TUS���o��
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WFS[J�TP�CJMJ�OBTUBWMKFOJ�V¦JUFMKJ�[B�JUBMJKBOÝ¦JOP
�GSBO�
DPÝ¦JOP� JO� ÝQBOÝ¦JOP
� OFLPMJLP� LBTOFKF� QB� UVEJ� [B
¦FÝ¦JOP�� ,MKVC� ESVHB¦OJN� QSJ[BEFWBOKFN� KF� PTUBMP
QSJ�QPVLV�KF[JLB
�MF�W�OFLBUFSJI�QSJNFSJI�TP�QPEBKBMJ
UVEJ�QSFHMFE� MJUFSBUVSF��0CTUBKBKP� TJDFS� TLSPNOJ� [B�
¦FULJ�[OBOTUWFOF�PCSBWOBWF�NPEFSOJI�KF[JLPW
�[MBTUJ
OB� QPESP¦KV� TMBWJTUJLF
� UPEB� UBLP� LPU� W� ÝUFWJMOJI
ESVHJI�QSJNFSJI�KJI�KF�NPHP¦F�OBKUJ�MF�J[WFO�VOJWFS[
JO� MJDFKFW�� 7� [WF[J� T� QPVLPN�NPEFSOJI� KF[JLPW� TP
OFQSFTUBOP� QPVEBSKBMJ
� EB� JNB� QPWTFN� QSBLUJ¦OJ
[OB¦BK��5BLP�TP�QSJ�QPHBKBOKJI�P� ÝUVEJKTLFN�OB¦SUV
GJMP[PGTLFHB� ÝUVEJKB� J[� MFUB� ����� PCSBWOBWBMJ� UVEJ
QPVL�NPEFSOJI�KF[JLPW��6HPUPWJMJ�TP
�EB�­OB�TLPSBK
WTFI� KBWOJI� GJMP[PGTLJI�V¦OJI�VTUBOPWBI�QPNFNCOJ
o� QMB¦BOJ� o�V¦JUFMKJ� QPV¦VKFKP� UJTUF�NPEFSOF� KF[JLF

LJ�TP�QPNFNCOJ�[B�QPTBNF[OP�QSPWJODP�QB�UVEJ�[B
ESäBWOP�VQSBWP­���

%PMP¦JMB�[B�UB�QPVL�­TF�CMJäBKP�TLMFQV­
�EB�CJ�CJM
­QPUFN�UVEJ�UB�EFM�KBWOFHB�QPVLB�J[W[FU�J[�TBNPWPMKF
QPTBNF[OJI� V¦JUFMKFW� JO� CJ� EPCJM� TNJTFMOP
� USBKOP
PCMJLP­��1PESPCOB�EPMP¦JMB�TP�CJMB�TQSFKFUB�[MBTUJ�[B
QPVL� JUBMJKBOÝ¦JOF����0NFOJNP�ÝF
�EB� KF� UVEJ�[OBOJ
PTOVUFL� V¦OFHB� OB¦SUB� GJMP[PGTLFHB� ÝUVEJKB� J[� MFUB
����� J[QPTUBWJM� QPWTFN� QSBLUJ¦OF� DJMKF� QPVLB� NP�
EFSOJI�KF[JLPW���

1SBLUJ¦OB� VTNFSKFOPTU� QPVLB� NPEFSOJI� KF[JLPW
CSF[�MJUFSBUVSF�BMJ�IJTUPSJ¦OF�TMPWOJDF
�PNFKFOB�UPSFK
MF�OB�MFLUPSBU
� KF�FWJEFOUOB� UVEJ�W�-KVCMKBOJ
�¦FQSBW
TP�UV�QPVL�JUBMJKBOÝ¦JOF�W�EWBKTFUJI�JO�USJEFTFUJI�MFUJI
JNFOPWBMJ�­JUBMJKBOTLJ� KF[JL� JO� MJUFSBUVSB­��"WTUSJKTLB
WMBEB� KF� JUBMJKBOÝ¦JOP� QSJQPSP¦BMB� ÝUVEFOUPN
� LJ� TP
OBNFSBWBMJ� W� ESäBWOP� TMVäCP
� QB� UVEJ� äF� OBNFÝ¦F�
OJN�VSBEOJLPN���

-F�QSJ�­TUPMJDJ� TMPWFOTLFHB�KF[JLB­� KF�'SBOD�.F�
UFMLP�VTQFM�QPE�TQSWB�V[VSQJSBOJN�OB[JWPN�­TMPWBO�
TLB�GJMPMPHJKB­
�LBTOFKF�­TMPWFOTLB�GJMPMPHJKB­
�VWFMKB�
WJUJ�o�TQSWB�OB�PTOPWJ�,PQJUBSKFWF
�PE� MFUB������QB
TWPKF� TMPWOJDF� o�NOPHP� WF¦� LBLPS� PCJ¦BKOP� QPTSF�
EPWBOKF� QSBLUJ¦OFHB� [OBOKB� KF[JLB
� LJ� HB� KF� WFMJLB
WF¦JOB�V¦FODFW�W�-KVCMKBOJ�äF�QP[OBMB�

7�[WF[J�[�VTUBOPWJUWJKP�TUPMJDF�[B�TMPWFOTLJ� KF[JL
QPW[FNBNP�QP�,JESJ¦V���VWFMKBWMKFOP�NOFOKF
�EB�KF
­QPCVEP�OPWJ�BLDJKJ�[B�VTUBOPWJUFW�TMPWFOTLF�TUPMJDF
W� -KVCMKBOJ� ���� EBM� 7BMFOUJO� 7PEOJL
� LJ� KF� W� TWPKJ
QSPÝOKJ� [B� TUPMJDP� PC¦F� [HPEPWJOF� OB� MKVCMKBOTLFN
MJDFKV�EOF�����KVMJKB������J[KBWJM
�­EB�CJ�TF�NPHFM
�¦F
CJ�[BäFMFOP�NFTUP�EPCJM
�CSF[�ÝLPEF�[B�[HPEPWJOTLJ
QPVL�OB�MJDFKV�MPUJUJ�UVEJ�QPV¦FWBOKB�TMPWFOTLFHB�KF�
[JLB���­��7PEOJLPWJ� J[KBWJ� KF� OBUP� TMFEJMB� TQPNFOJDB
MKVCMKBOTLJI� ÝUVEJKTLJI� EJSFLUPSKFW� 	UFPMPHJKF
� NFEJ�
LP�LJSVSHJKF
� HJNOB[JKF� JO� OPSNBMLF
� JO� MJDFKTLFHB
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SFLUPSKB� [� EOF� ���� TFQUFNCSB� ����� [B� VTUBOPWJUFW
TUPMJDF� TMPWFOTLFHB� KF[JLB��1PHMBWJUOB�PQPSB�QSPÝOKJ
[B�VTUBOPWJUFW� TUPMJDF� [B� TMPWFOTLJ� KF[JL� OB� GJMP[PG�
TLFN� ÝUVEJKV� MKVCMKBOTLFHB� MJDFKB� KF� CJMB� TFWFEB� QB�
TUPSBMOB� UFPMPHJKB
� LJ� TP� KP� W� ¦FUSUFN� MFUOJLV� UFP�
MPÝLFHB� ÝUVEJKB� QSFEBWBMJ� W� TMPWFOTLFN� KF[JLV�� ­;B
VTQFÝOP�VEFMFäCP�QSJ�UFI�QSFEBWBOKJI�JO�WBKBI�KF�CJMP
USFCB� CPHPTMPWDF� VTQPTPCJUJ� T� QSJNFSOJN� QPVLPN
TMPWFOTLFHB� KF[JLB­���� /B� %VOBKV� TP� ­SFÝFWBMJ� BLU
QSFDFK�IJUSP�JO�[�WFMJLP�OBLMPOKFOPTUKP­����­$FTBS�KF
[�PEMP¦CP�EOF�����EFDFNCSB������VTUBOPWJUFW� TUP�
MJDF�[B�TMPWFOTLJ�KF[JL�EPWPMJM
�JO�TJDFS�OF�MF�T�USFNJ

BNQBL� T� ÝUJSJNJ� QSFEBWBOKJ� OB� UFEFO­���� 0TSFEOKB
PSHBOJ[BDJKTLB�EWPSOB�LPNJTJKB�QB�KF�[B����NBK�����
PESFEJMB� SB[QJT� LPOLVS[OFHB� J[QJUB� OB� %VOBKV
� W
-KVCMKBOJ
�W�(SBEDV�JO�W�$FMPWDV��0E[JW�OB�SB[QJT�KF
CJM� MF� OB� %VOBKV
� LKFS� TF� KF� QSJKBWJM� ���MFUOJ� EV�
IPWOJL� J[� (PSJDF� .JIBFM� +FMMJO[JH� 	+FMJO¦J¦

� JO� W
-KVCMKBOJ
� LKFS� TP� TF� QSJKBWJMJ� USJKF� LBOEJEBUJ�
BCTPMWJSBOJ� CPHPTMPWFD�ÀJNFO�1SJHFM
� ���MFUOJ� TUPM�
OJÝLJ� LBUFIFU� 'SBOD�.FUFMLP� JO� VQPLPKFOJ� HJNOB�
[JKTLJ� QSPGFTPS� JO� QFTOJL� 7BMFOUJO� 7PEOJL�� 7QSB�
ÝBOKF� .FUFMLPWF� OBTUBWJUWF� PTUBKB� PC� 7PEOJLPWJI
OFTQPSOJI� SFGFSFODBI� JO� T� UFN� QPWF[BOJN� EP[EFW�
OJN�USJVNGPN� KBO[FOJTUPW�o�PC� SB[QPMPäMKJWJI� WJSJI
o� UVEJ� W� OBÝJ� QSFETUBWJUWJ� PEQSUP���� /FTQPSOP� QB
PTUBKB�EFKTUWP
�EB�TF� KF�.FUFMLP�W�TMBCFN�EFTFUMFUKV
VTQPTPCJM�[B�PEMJ¦OFHB�TMPWFOTLFHB�TMPWOJ¦BSKB
�LJ�KF
T�TWPKJN�V¦CFOJLPN�6WOB�[HSBECB�TMPWFOTLFHB�KF[JLB
W� ,SBMKFWJOJ� *MJSJKJ� JO� W� TPTFEOKJI� QSPWJODBI� 	-FIS�
HFCÊVEF�EFS�4MPXFOJTDIFO�4QSBDIF�JN�,ÚOJHSFJDIF�*MMZ�
SJFO� VOE� JO� EFO� CFOBDICBSUFO� 1SPWJO[FO¤
� TFTUBWJM
­OBKCPMKÝP� J[NFE� WTFI� TUBSFKÝJI� TMPWBOTLJI� TMPWOJD­

EB�QB�LPU�NMBE�QSPGFTPS� [�EJEBLUJ¦OP�QFEBHPÝLFHB
WJEJLB� OJ� OBKCPMKF� WQMJWBM� OB� TWPKF�V¦FODF� JO� [BSBEJ
UFHB�DFMP�QPTUBWJM�QPE�WQSBÝBK�PCTUPK�TUPMJDF���

1PTFCOPTU� MKVCMKBOTLFHB� GJMP[PGTLFHB� ÝUVEJKB� KF
CSF[� EWPNB� UVEJ� NFIBOJ¦OB� 	PCSUOP�JOEVTUSJKTLB

ÝPMB�� ­,FS� KF� QP� BWTUSJKTLJ� [BTFECJ� PTUBMB� OB� OFLEB�
OKFN� P[FNMKV� *MJSTLJI� QSPWJOD� W� WFMKBWJ� VLJOJUFW
DFIPWTLJI�QSBWJD
�LJ� KF�TQSPTUJMB�EPUPL�W�PCSUOF�QP�
LMJDF
� KF� CJMP� UFN� CPMK� QPUSFCOP� T� TUSPLPWOJN� ÝP�
MBOKFN�WF¦BUJ�VTQPTPCMKFOPTU�QPLMJDOFHB�OBSBÝ¦BKB�JO
J[CPMKÝBUJ� UBLP� LWBMJUFUP� PCSUOJI� TUPSJUFW­���� 4QP�
NMBEJ� MFUB� ����� KF� HVCFSOJK� T� TPEFMPWBOKFN� MJDFK�
TLFHB� SFLUPSBUB� [OPWB� TQSPäJM� PCOPWP� MKVCMKBOTLF
NFIBOJ¦OF� ÝPMF
� LJ� KF� [BNSMB� MFUB� ������ ÇF� W� GF�
CSVBSKV�OBTMFEOKFHB�MFUB�KF�ÝPMB�QSJ¦FMB�[�OFEFMKTLJN
OFPCWF[OJN� QPVLPN� [B¦FUOJI� QPKNPW� HFPNFUSJKF

NFIBOJLF�UFS�ESVHJI�GJ[JLBMOJI�JO�LFNJ¦OJI�QPKBWPW�
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1PV¦FWBM� KF� MJDFKTLJ� QSPGFTPS� +BOF[� ,FSTOJL
� LJ� KF
PQPHVNJM�GJMP[PGTLP�ÝUVEJKTLP�EJSFLDJKP
�EB�KF�QSFLP
HVCFSOJKB� QSFEMBHBMB� ÀUVEJKTLJ� EWPSOJ� LPNJTJKJ
� OBK
NFIBOJ¦OP�ÝPMP�QPUSEJ�LPU�PCSUOP�JOEVTUSJKTLP�ÝPMP�
1SPÝOKJ� KF� CJMP� KBOVBSKB� ����� VHPEFOP� JO� +BOF[
,FSTOJL� KF� TFEBK� LPU� TUBMOP� OBNFÝ¦FOB� PTFCB� QPE
OBE[PSTUWPN� GJMP[PGTLF� ÝUVEJKTLF� EJSFLDJKF� QPV¦FWBM
QP�EWF�VSJ�W�OFEFMKTLFN�UF¦BKV�W�GJ[JLBMOJ�QSFEBWBM�
OJDJ� MJDFKB� BSJUNFUJLP
� HFPNFUSJKP
�NFIBOJLP� JO�LF�
NJKP���FQSBW� KF� CJM� QPVL� OFPCWF[FO
� KF� JNFMB� ÝPMB
WFT�¦BT�EPCFS�PCJTL
�PCJTLPWBMJ�TP�KP�WBKFODJ
�LJ�TP�TF
NPSBMJ� NFEUFN� WF¦JOPNB� ÝF� OBV¦JUJ� CSBOKB� JO� QJ�
TBOKB� W� ­OFEFMKTLJI� ÝPMBI­
� QPNP¦OJLJ� JO� V¦JUFMKTLJ
LBOEJEBUJ���

/BKQPNFNCOFKÝJ�QSFENFU�TUSPLPWOFHB�ÝPMBOKB�KF
CJMP� SJTBOKF� 	VNFUOPTU� SJTBOKB
�� 7� -KVCMKBOJ� TP� OB
GJMP[PGTLFN� ÝUVEJKV� MJDFKB� UBLPK� QP� BWTUSJKTLJ� SFPLV�
QBDJKJ�VTUBOPWJMJ�ÝF�SJTBSTLP�ÝPMP
�LKFS�TP�W�QPTFCOFN
LVS[V� PC� UPSLJI� JO� ¦FUSULJI� QPQPMEOF� QPV¦FWBMJ� MJ�
DFKTLF�JO�HJNOB[JKTLF�V¦FODF
�UPSFK�W�¦BTV
�LP�TP�CJMJ
QSPTUJ�	SFDSFBUJP

�PC�OFEFMKBI� JO�QSB[OJLJI�QB�PCSU�
OJÝLJ� OBSBÝ¦BK�� 7� OFLBUFSJI� ÝPMTLJI� MFUJI� KF� CJMP� W
SJTBSTLJI�LVS[JI�OB�MJDFKV�WF¦�HJNOB[JKDFW�JO�MJDFBMDFW
LPU� QB� PCSUOJÝLJI� WBKFODFW� 	QPNP¦OJLPW
�� 1SJ� QP�
EFMJUWJ�NPKTUSTLJI� QSBWJD� TP� JNFMJ� OBNSF¦� QSFEOPTU
UJTUJ� QPNP¦OJLJ
� LJ� TP� PCJTLPWBMJ� SJTBSTLJ� QPVL
� QP
TLMFQV�MKVCMKBOTLFHB�HVCFSOJKB�J[�MFUB������QB�KF�CJM
­[B�QSBLUJLBOUB�OB�HSBECFOP�EJSFLDJKP� TQSFKFU� TBNP
UJTUJ� BCTPMWFOU� GJMP[PGTLJI� ÝUVEJK
� LJ� [OB� UVEJ� SJTBUJ
����­��*[WFäCBOPTU�W�SJTBOKV�QB�KF�LPSJTUJMB�UVEJ�UJTUJN
EJKBLPN�JO�TMVÝBUFMKFN�GJMP[PGTLFHB�ÝUVEJKB
�LJ�TP�TF
PEMP¦JMJ�[B�SB[OF�UFIOJÝLF�TUSPLF�BMJ�[B�ÝUVEJK�OB�QP�
MJUFIOJÝLFN� JOÝUJUVUV� OB� %VOBKV�� 3JTBOKF� TP� QP�
V¦FWBMJ� WF¦JOPNB� OB� OPSNBMLJ� OBNFÝ¦FOJ� SJTBSTLJ
NPKTUSJ���

1PWQSF¦OB�TUBSPTU�V¦FODFW�OB�PCSUOP�JOEVTUSJKTLJ
ÝPMJ� KF� CJMB� PLPMJ� ��� MFU�� 4F[OBNJ� QSFEBWBOK� MKVC�
MKBOTLFHB�MJDFKB�LBäFKP
�EB�KF�+BOF[�,FSTOJL�QSFEBWBM
W�OFEFMKTLJI�EPQPMEBOTLJI�VSBI�W�TMPWFOÝ¦JOJ
�W�QP�
QPMEBOTLJI�QB�W�OFNÝ¦JOJ�

1PVL� SPLPEFMTLJI� V¦FODFW� OB� PCSUOJ� ÝPMJ� JO� OB
SJTBSTLJI�LVS[JI�MKVCMKBOTLFHB�MJDFKB�KF�CJM�PC�OFEFMKBI
JO�QSB[OJLJI�PCSFNFOKFO�­T�TMVäCP�CPäKP�JO�[�PCWF[OP
OFEFMKTLP�QPOBWMKBMOP� ÝPMP­��0CMBTUJ� TP� TJDFS� WFT� ¦BT
QPOBWMKBMF�LPSJTUOPTU�TUSPLPWOF�J[PCSB[CF
�PCFI�[BWJ�
SBMOJI�FMFNFOUPW� MJDFKTLFHB�OFEFMKTLFHB� TUSPLPWOFHB
ÝPMTUWB�QB�OJTP�CJMF�QSJQSBWMKFOF�PEQSBWJUJ���

1PUFL�ÝUVEJKB

1P� VWFECJ� V¦OFHB� OB¦SUB� GJMP[PGTLFHB� ÝUVEJKB� J[
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MFUB������W[PS¦OP�OBWBKBNP�TF[OBN�QSFEBWBOK�MKVC�
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QSJÝMB� NFE� TMVÝBUFMKF� GJMP[PGTLFHB� PCMJHBUOFHB� LVS�
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,BS� TF� KF� QPV¦FWBMP� W� PLWJSV� GJMP[PGJKF� OB� BWT�
USJKTLJI�VOJWFS[BI�JO�MJDFKJI
�KF�CJMP�LPNBK�LBK�WF¦�LB�
LPS� GJMP[PGTLB� QSPQFEFWUJLB�� 4FWFEB� KF� USFCB� JNFUJ
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TFCOJ�EFM�GJMP[PGTLFHB�V¦OFHB�TJTUFNB�KF�J[SFDOP�QSF�
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[MBTUJ�UFPMPHJKF��/FWBSFO�LPSBL�OB[BK�QB�[BUP
�LFS�CP
PEQSUB� QPU� [NPUBN
� TVNMKJWJN� OBVLPN� JO� SFWPMV�
DJPOBSOJN�UFNFMKFN
�LJ�KJI�UVKF�OFNÝLF�ÝPMF�W�TWPKJI
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QSFEQJTBO�V¦CFOJL�+PTFQIB�$BMBTBO[B�-JLBXFU[B�&MF�
NFOUB�QIJMPTPQIJF
��
�(SBEFD���������

ÇF�QSFE�MFUPN������TP�CJMF�QPNBOKLMKJWPTUJ�QPVLB
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� LJ� KF� CJM� J[SFDOP� QPTUBWMKFO� [B� SF�
GPSNP� UFHB� ÝUVEJKB��7�EPLBK�CMBHJ�PCMJLJ� KF�QSJÝFM�EP
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LPU� LBUFSJLPMJ� ESVHJ� QSFENFU� WF¦KP� QP[PSOPTU�� /B
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�QSFEWTFN
QB� OJ�NPHP¦F� CSBUJ� OPCFOFHB� OFNÝLFHB� EFMB� LBUF�
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�OF�EB�CJ�W�OKFN�OBÝMJ�QPHMFEF�BMJ�WTBK
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KF� UFTOP� QPWF[BM� [� JOUFSFTPN� ¦MPWFLB
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(SÝLP� MJUFSBUVSP� 	LBTOFKF� HSÝLP� GJMPMPHJKP
� TP� W
-KVCMKBOJ� o� LBLPS� TNP� äF� WJEFMJ� o� QPV¦FWBMJ� LPU
PCMJHBUOJ�V¦OJ�QSFENFU�PE�MFUB������EBMKF
�NFEUFN
LP� KF� QPTUBMB� UV� MBUJOTLB� GJMPMPHJKB� PCMJHBUOJ� V¦OJ
QSFENFU�QP�VWFECJ�V¦OFHB�OB¦SUB�J[�MFUB�������6¦OJ
OB¦SU�J[�MFUB������KF�QB¦�QSFEWJEFWBM�­WJÝKJ�QSBLUJ¦OJ
ÝUVEJK� MBUJOTLJI� LMBTJLPW� [B� PCMJLPWBOKF� PLVTB­� W
USFUKFN�MFUOJLV
�LJ�HB�QB�-KVCMKBOB
�LBLPS�[OBOP
�OJ
QP[OBMB��7�UFN�¦BTV�TP�W�-KVCMKBOJ�[OBOKF�MBUJOÝ¦JOF
LSFQJMJ�JO�ÝJSJMJ�[�MBUJOTLJN�QPVLPN�GJMP[PGJKF
�GJ[JLF
JO�NBUFNBUJLF�

1P�MFUV������KF�QPTUBMB�MBUJOTLB�GJMPMPHJKB�PCWF[OJ
QSFENFU� PCFI� GJMP[PGTLJI� MFUOJLPW�� (MBWOJ� OBNFO
UFHB� QPVLB
� LJ� KF� QPUFLBM� W� MBUJOÝ¦JOJ
� KF� CJM� ­PNP�
HP¦JUJ�V¦FODFN
�EB�PISBOJKP� JO�VUSEJKP� J[�HJNOB[JKF
QSJOFTFOP�EPCSP�[OBOKF�MBUJOÝ¦JOF
�LBLPS�UVEJ
�EB�CJ
TF�W�HPWPSKFOKV�W�MBUJOÝ¦JOJ�¦JN�CPMK�VTQPTPCJMJ�­��

;B� QPVL� HSÝLF� GJMPMPHJKF� KF� CJMB� QSFEQJTBOB� QP�
TFCOB� LSFTUPNBUJKB
� MBUJOTLP� GJMPMPHJKP� QB� TP� QP�
V¦FWBMJ� QP�$ISFTUPNBUIJB� MBUJOB� JO� VTVN� BVEJUPSVN
1IJMPTPQIJBF� QSJNJ� FU� TFDVOEJ� BOOJ
� LJ� KF� J[ÝMB� OB
%VOBKV�MFUB������

;HPEPWJOB� KF� QPTUBMB� VOJWFS[JUFUOB� EJTDJQMJOB
SB[NFSPNB� QP[OP
� EFKBOTLP� ÝFMF� [� ESVHP� SFGPSNP
GJMP[PGTLFHB�ÝUVEJKB�W�¦BTV�.BSJKF�5FSF[JKF�	����

�LJ
KF� QSJOFTMB� UVEJ� OB� MKVCMKBOTLF� WJÝKF� ÝUVEJKF� W� ESVHJ
QPMPWJDJ� ���� TUPMFUKB� QPVL� TQMPÝOF� [HPEPWJOF�� 'JMP�
[PGTLJ�ÝUVEJKTLJ�OB¦SU� J[� MFUB������ KF�[B�WTF� TMVÝBUFMKF
QSWFHB� JO� ESVHFHB� MFUOJLB� EPMP¦JM� PCWF[OJ� ÝUVEJK
TQMPÝOF� [HPEPWJOF
�LJ� TF� KF�OB� MKVCMKBOTLFN� GJMP[PG�
TLFN�ÝUVEJKV�[B¦FMB�QPV¦FWBUJ� MFUB�������6¦OJ�QSFE�
NFU�TQMPÝOF�[HPEPWJOF�KF�JNFM�QSFEWTFN�TQMPÝOPJ[P�
CSBäFWBMOJ�LBSBLUFS�� ­7TBLFNV�¦MPWFLV
�LJ� JNB�äFMKP
QP� [OBOTUWFOJ� J[PCSB[CJ
� KF� OVKOP� QP[OBWBOKF� SB[M�
J¦OJI�SB[NFS
�W�LBUFSJI�TP�TF�MKVEKF�PE�OFLEBK�OBIBKBMJ

W[SPLPW
�LJ�TP�EP�OKJI�QSJQFMKBMJ
�JO�LPO¦OP�SB[NFS
�W
LBUFSJI�TF�OBIBKBNP�EBOFT�­���7�EWBKTFUJI� MFUJI� TP�W
-KVCMKBOJ�QPV¦FWBMJ�[HPEPWJOP�QP�V¦CFOJLV�.BSUJOB
+PIBOOB�8JLPTDIB
�0SJT� TQMPÝOF� [HPEPWJOF� 	(SVOESJTT
EFS� 6OJWFSTBMHFTDIJDIUF

� LJ� KF� J[ÝFM� W� USFI� EFMJI� OB
%VOBKV� MFUB� ������ ;� V¦OJN� OB¦SUPN� GJMP[PGTLFHB
ÝUVEJKB� J[� MFUB� ����� TQMPÝOB� [HPEPWJOB� OJ� CJMB� WF¦
PCMJHBUOJ� QSFENFU
� QB� WFOEBSMF� TF� OB� MKVCMKBOTLJ
GJMP[PGJKJ�UVEJ�OBEBMKF�o�ÝF�WTF�EP�MFUB������o�QPKBWMKB
NFE� PCWF[OJNJ�� 1PV¦FWBMJ� TP� QP� V¦CFOJLV� +BLPCB
#SBOEB
�0CWB� TWFUPWOB� [HPEPWJOB� 	"MMHFNFJOF�8FMU�
HFTDIJDIUF

�LJ�KF�J[ÝFM�OB�%VOBKV�MFUB������

5VEJ� [B� QPVL� TQMPÝOF� [HPEPWJOF� KF� ÝUVEJKTLJ
OB¦SU� J[� MFUB������WTFCPWBM�OBWPEJMB� [B� QSFEBWBOKB�
­1SJ� V¦OFN� QSFENFUV� TQMPÝOF� [HPEPWJOF� KF� USFCB
QB[JUJ� OB� WFMKBWOF� QSFEQJTF
� LJ� EPMP¦BKP
� EB� KF� QSF�
EBWBOKB�J[�UFHB�QSFENFUB�QPUSFCOP�QSJQFMKBUJ�EP�OBK�
OPWFKÝJI� ¦BTPW� JO� OF� QSFLJOJUJ� QSJ� [HPEPWJOJ� J[QSFE
OFLBK� TUPMFUJK��;BUP� TF�OBK�OF�[BESäVKF�QSFEPMHP�QSJ

��� 6OHFS
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��
� 	4UVEJFOQMBO
�§��
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��� 3àEFHHFS
�%JF�QIJMPTPQIJTDIFO�4UVEJFO
�TUS������

[HPEPWJOJ� TUBSFKÝJI� ESäBW
� BNQBL� TF� OBK� [BSBEJ
TQMPÝOF� [HPEPWJOTLF� QPWF[BOPTUJ� QPEBKB� MF� LSBUFL
PSJT� UFI� ¦BTPW
� EB� CP� UBLP� WF¦KJ� EFM� ¦BTB� QPTWF¦FO
[HPEPWJOJ� TSFEOKFHB� WFLB� JO� OPWFKÝFHB� ¦BTB�­� 1SJ
OPWFKÝJ�[HPEPWJOJ�KF�CJMP�QPUSFCOP�QSFETUBWJUJ�­HMBW�
OF�EPHPELF
�LJ�TP�QPNFNCOJ�[B�BWTUSJKTLFHB�ESäBW�
MKBOB
�W�UFTOJ�QPWF[BOPTUJ�[�[HPEPWJOTLJN�SB[WPKFN
DFMPUOF�EPNPWJOF­���

­1SJ� QSFEBWBOKV� BWTUSJKTLF� ESäBWOF� [HPEPWJOF� TF
OBK� OF� [BOFNBSKBKP� HFOFBMPHJKB� BWTUSJKTLF� WMBEBSTLF
IJÝF
�HMBWOF�WTFCJOF�OBKQPNFNCOFKÝJI�ESäBWOJI�BL�
UPW
�W�QPTBNF[OJI�QSPWJODBI�QB�OBK�TF�QPTFCFK�QPV�
EBSKB�OKJIPWB�[HPEPWJOB�­��

5BLP�LPU�QSJ� WF¦JOJ�QSFENFUPW� GJMP[PGTLFHB� ÝUV�
EJKB�TP�UVEJ�QSFEBWBOKB�J[�[HPEPWJOF�QPTSFEPWBMB�QP�
QPMOPNB�OBQB¦OP� TMJLP�EFKBOTLFHB� TUBOKB� [OBOTUWF�
OFHB�SB[JTLPWBOKB�W�"WTUSJKJ��5P�QB¦�UVEJ�OB�UFN�QPE�
SP¦KV�OJ�CJMB�OBMPHB�VOJWFS[� JO� MJDFKFW��;MBTUJ�[HPEP�
WJOTLJ�QPVL�OBK�OF�CJ�CJM�UPMJLP�VTNFSKFO�W�QPTSFEPWB�
OKF�[OBOKB
�BNQBL�KF�JNFM�QSFEWTFN�W[HPKOF�OBMPHF�

.BUFNBUJLB�JO�GJ[JLB�TUB�CJMJ�W�GJMP[PGTLFN�PCMJ�
HBUOFN�LVS[V�SB[NFSPNB�EPCSP�[BTUPQBOJ��5VEJ�QP
OB¦SUJI�ÀUVEJKTLF�SFWJ[JKTLF�LPNJTJKF�OBK�CJ�CJM�ÝUVEJK
NBUFNBUJLF� JO� GJ[JLF� W� PLWJSV� PCMJHBUOFHB� LVS[B
JOUFO[JWFO
� WFOEBS� NBOK
� LPU� NV� KF� QSJQBEBMP� W
QSFENFUOJLV�ÝUVEJKTLJI�OB¦SUPW�J[�MFU������JO������

1P� ÝUVEJKTLFN� OB¦SUV� J[� MFUB� ����� TP� W� QSWFN
PCMJHBUOFN� MFUOJLV� QPV¦FWBMJ� ­¦JTUP� JO� VQPSBCOP
NBUFNBUJLP­
� W� ESVHFN� MFUOJLV� QB� CSBMJ� ­GJ[JLP� T
QPJ[LVTJ­���� 7� -KVCMKBOJ� KF� OB� PTOPWJ� UFHB� ÝUVEJK�
TLFHB�OB¦SUB�CJMB�W�QSWFN�MFUOJLV�V¦OB�TUPMJDB�¦JTUF
NBUFNBUJLF
� W� ESVHFN� MFUOJLV� QB� V¦OB� TUPMJDB� [B
GJ[JLP� JO� VQPSBCOP�NBUFNBUJLP�� 1SFE� VWFECP� UFHB
ÝUVEJKTLFHB�OB¦SUB�QB�TP�CSBMJ�W�QSWFN�MFUOJLV�­FMF�
NFOUBSOP� NBUFNBUJLP­
� W� ESVHFN� QB� ­VQPSBCOP
NBUFNBUJLP­� JO� ­GJ[JLP� T� QPJ[LVTJ­�� 5B� SB[EFMJUFW
NBUFNBUJ¦OP�GJ[JLBMOFHB� QPESP¦KB� KF� CJMB� W�"WTUSJKJ
[OPWB�VWFEFOB� MFUB�����
�W�-KVCMKBOJ�QB� MFUB������
ÀUVEJKTLJ�OB¦SU� J[� MFUB������KF�­¦JTUP�NBUFNBUJLP­�W
QSWFN� MFUOJLV� JNFOPWBM� ­¦JTUB� FMFNFOUBSOB� NBUF�
NBUJLB­
� W� ESVHFN� MFUOJLV� QB� ­GJ[JLB� W� QPWF[BWJ� [
VQPSBCOP�NBUFNBUJLP�JO�QPNFNCOJNJ�QPJ[LVTJ­
�W
-KVCMKBOJ�­GJ[JLB�[�VQPSBCOP�NBUFNBUJLP­��%P�ÝUV�
EJKTLFHB� MFUB� �������� TP�NBUFNBUJLP� JO� GJ[JLP� QP�
V¦FWBMJ�LPU�PCMJHBUOJ�LVS[�W�MBUJOÝ¦JOJ��1SFEBWBOKB�J[
NBUFNBUJLF�TP�TF�NPSBMB�OBWF[PWBUJ�OB�NBUFNBUJ¦OJ
HJNOB[JKTLJ�QPVL��­����¦F�KF�QSJNBOKLPWBMP�QPUSFCOJI
PTOPWOJI�[OBOK
�TJ� KF�NPSBM�	V¦FOFD
�PQPNCB�+��$�

TBN� QSJQJTBUJ
� ¦F� NV� OJ� CJM� EPWPMKFO� WTUPQ� OB
GJMP[PGJKP�­� 6¦OP� TOPW
� LJ� TP� KP� NPSBMJ� QPEBKBUJ� [
NBUFNBUJ¦OP�OBUBO¦OPTUKP
�KF�CJMB�[B�FOP�MFUP�QSFDFK
PCTFäOB��­QPTFCOB�JO�TQMPÝOB�BSJUNFUJLB
�HFPNFUSJKB

USJHPOPNFUSJKB�JO�EFMJ�LSPHB­���
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1SFEBWBOKB� J[� GJ[JLF� TF�W�OJ¦FNFS�OJTP�P[JSBMB�OB
TOPW
� LJ� TP� TF� KF� V¦FODJ� OBV¦JMJ� W� HJNOB[JKJ
� ­LFS� TP
QPTBNF[OF�FMFNFOUF�QPV¦FWBMJ�CSF[�TUSPHJI�EPLB[PW
OB�PTOPWJ�MBILP�SB[VNMKJWJI
�QPQVMBSOJI�QSFETUBW­��7
V¦OFN�OB¦SUV� J[� MFUB������ KF� CJM� PCTFH� UFHB� V¦OFHB
QSFENFUB� OBUBO¦OP� PQJTBO�� ­6¦OJ� TJTUFN� GJ[JLF� CP
PCTFHBM�o�LPU�EPTMFK�o�DFMPUOP�VQPSBCOP�NBUFNBUJLP

LPMJLPS� UB�OF�WLMKV¦VKF�WJÝKF�NBUFNBUJLF
�OBEBMKF� UF�
NFMKOF�OBVLF�TQMPÝOF�LFNJKF
�LPMJLPS�TP�QPUSFCOJ�[B
SB[VNFWBOKF� GJ[JLBMOJI� OBVLPW�­��� 'J[JLP� JO� NBUF�
NBUJLP�OBK�CJ�QSFEBWBMB�EWB�QSPGFTPSKB��7�-KVCMKBOJ�KF
QP� TQSFKFUKV� OPWFHB� V¦OFHB� OB¦SUB� MFUB� ����� PCB
QSFENFUB�W�EWBKTFUJI�MFUJI�QSFEBWBM�FO�QSPGFTPS
�W�[B�
¦FULV� USJEFTFUJI�QB�äF�EWB����.BUFNBUJLP� TP�CSBMJ� J[
V¦CFOJLB� *HOBUJVTB�"QQFMUBVFSKB
�&MFNFOUB�NBUIFTFPT
QVSBF
� LJ� KF� J[ÝFM� OB� %VOBKV� ����o��
� QSPG�� ,BSM
)VNNFM�QB� KF�W�ÝUJSJEFTFUJI� MFUJI�QSFEBWBM�NBUFNB�
UJLP�QP�TWPKJI�[BQJTLJI��;B�GJ[JLP�JO�VQPSBCOP�NBUF�
NBUJLP�QB�TP�VQPSBCMKBMJ�V¦OP�LOKJHP�3FNJHJVTB�%P�
FUUMFSKB
�&MFNFOUB� QIZTJDBF�NBUIFNBUJDP�FYQFSJNFOUJT

JO� VTVN� BVEJUPSVN� TVPSVN� DPOTDSJQUB� B� 'FNJHJP
%ÚUUMFS
�LJ�KF�J[ÝMB�OB�%VOBKV�JO�W�5STUV�MFUB������

4QMPÝOP� OBSBWPTMPWKF� KF�NFE� PCWF[OF� QSFENFUF
GJMP[PGTLFHB�ÝUVEJKB�W�-KVCMKBOJ�VWFEFM�V¦OJ�OB¦SU� J[
MFUB�����
�¦FQSBW�TF�UB�QSFENFU�QPKBWMKB�äF�W�V¦OFN
OB¦SUV� J[� MFUB� ����� LPU� PCWF[OJ� QSFENFU���� 5VEJ
OB¦SU� ÀUVEJKTLF� SFWJ[JKTLF� LPNJTJKF� KF� OBSBWPTMPWKF
QSFEWJEFWBM� LPU� PCMJHBUOJ� ÝUVEJK� W� PCFI� QSWJI� GJMP�
[PGTLJI�LVS[JI
�JO�TJDFS�W�QSWFN�MFUV�NJOFSBMPHJKP�JO
SBTUMJOTLJ� TWFU
� W� ESVHFN� MFUV� QB� äJWBMTUWJ� TWFU� JO
GJ[JPMPHJKP�

7�OBTQSPUKV� T� UFN�LPODFQUPN� KF� ÝUVEJKTLJ� OB¦SU
J[� MFUB������QSFEWJEFM�TQMPÝOP�OBSBWPTMPWKF�LPU�PC�
WF[OJ�ÝUVEJK� MF�[B�CPEP¦F�TMVÝBUFMKF�NFEJDJOF�W�USFU�
KFN�GJMP[PGTLFN�MFUOJLV��4QMPÝOP�OBSBWPTMPWKF�KF�CJ�
MP�W�QSWJI�EWFI�EFTFUMFUKJI�W�DFMPUJ�OBSBWOBOP�OB�CP�
EP¦J� QPLMJDOJ� ÝUVEJK� NFEJDJOF
� CJMP� KF� QSJQSBWB� OB
ÝUVEJK�TJTUFNBUJ¦OFHB�TQFDJBMOFHB�OBSBWPTMPWKB�W�¦BTV
NFEJDJOTLFHB�ÝUVEJKB���

5VEJ�QSJ� OBSBWPTMPWKV� MBILP� [B[OBNP� äF� OFLBK�
LSBU� PQBäFOP� EFKTUWP
� EB� TF� V¦OJ� QSFENFU
� LJ� HB
ÝUVEJKTLJ� OB¦SU� J[� MFUB� ����� WLMKV¦VKF� NFE� J[CJSOF
	QSPTUF
�QSFENFUF
�W�-KVCMKBOJ�QPKBWMKB�LPU�PCWF[OJ
QSFENFU�� 7[SPLF� [B� UP� KF� CSF[� EWPNB� QPUSFCOP
JTLBUJ� W� QSJ[BEFWBOKJI� MKVCMKBOTLFHB� SFLUPSBUB� JO
MKVCMKBOTLJI� ÝUVEJKTLJI� EJSFLDJK
� EB� CJ� SB[ÝJSJMJ� PCMJ�
HBUOP�WTFCJOP�GJMP[PGTLFHB�ÝUVEJKB
�LBS�KJN�KF�OFLBK�
LSBU�VTQFMP��ÀJSPLB�QBMFUB�MKVCMKBOTLJI�QSPTUJI�	J[CJS�
OJI
�GJMP[PGTLJI�QSFENFUPW�QB�HPWPSJ�TBNB�[BTF�
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/BTMPWOJDB� #MVNFOCBDIPWFHB� VWCFOJLB� [B� OBSBWP�
TMPWKF
� LJ� KF� CJM� W� SBCJ� UVEJ� OB� GJMP[PGTLFN� ÝUVEJKV� W
-KVCMKBOJ�	/BSPEOB�JO�VOJWFS[JUFUOB�LOKJäOJDB
�

4QMPÝOP� OBSBWPTMPWKF� QP� MFUV� ����� OJ� CJMP� WF¦
QSJQSBWMKBMOJ�ÝUVEJK�[B�CPEP¦F�NFEJDJODF
�BNQBL�­OBK
CJ�HB�PCSBWOBWBMJ�OB�OB¦JO
�LJ�CJ�W[CVEJM�[BOJNBOKF
JO�LPSJTUOPTU�QSJ� WTFI� ÝUVEFOUJI
�[MBTUJ� QSJ� UJTUJI
� LJ
OF� CPEP� QSFTUPQJMJ� OB� NFEJDJOTLJ� ÝUVEJK­�� /BMPHB
QSFEBWBOK�TQMPÝOFHB�OBSBWPTMPWKB�OJ�CJMB�QPTSFEPWBUJ
QPQPMOP� TJTUFNBUJLP
�NBSWF¦� ­UFNFMKJU� QSFHMFE� USFI
QPESP¦JK�OBSBWF�LBLPS�UVEJ�QPUSFCOP�[OBOKF�OBSBWP�
TMPWOF�NFUPEF�JO�LMBTJGJLBDJKF­��1PTFCOP�QPNFNCOP
KF� PQP[PSJUJ� ­OB� QP[OBWBOKF� VQPSBCOJI� [OBOK� [B
PCJ¦BKOP�JO�NFÝ¦BOTLP�äJWMKFOKF
�[MBTUJ�W�QPMKFEFMTUWV
JO�LNFUJKTUWV­��1SJ�PQJTV�QPTBNF[OJI�OBSBWPTMPWOJI
WSTU�OBK�CJ�QSPGFTPS�QPTFCFK�TLSCFM
�EB�CJ�V¦FODJ�TQP�
[OBMJ�QSBWJMOB�[OBOKB�P�EPNB¦JI�JO�OBWBEOJI�WSTUBI

LJ�OJTP�WFEOP�EPWPMK�JO�QSBWJMOP�QP[OBOF
�¦FQSBW�TF
QPHPTUP� QPKBWMKBKP��&LTPUJ¦OF� JO� SFELF� WSTUF� OBK� CJ
PCSBWOBWBM� MF� UPMJLP
� LPMJLPS� KF� QPUSFCOP� [B� DFMPWJU
QSFHMFE�BMJ�QB�KF�EPMP¦FOB�QPTFCOPTU�BMJ�VQPSBCOPTU
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[BOJNJWB�[B�TQMPÝOJ�SB[WPK����/BSBWPTMPWKF�TP�CSBMJ�J[
V¦OF�LOKJHF� +PIBOOB�'SJFESJDIB�#MVNFOCBDIB
�;CPS�
OJL�OBSBWPTMPWKB�	)BOECVDI�EFS�/BUVSHFTDIJDIUF

�LB�
UFSFHB�EFWFUB� J[EBKB� KF� J[ÝMB� MFUB�����
�EWBOBKTUB�QB
MFUB������OB�%VOBKV�

-FUB������KF�CJM�LPU�PCWF[OJ�QSFENFU�GJMP[PGTLJI
ÝUVEJK� VWFEFO� WFSPVL�� ÇF� MFUB� ����� KF� ,BSM� "OUPO
.BSUJOJ� QSFEMBHBM
� EB� CJ� ÝUVEFOUF� GJMP[PGJKF� QPV¦F�
WBMJ� W� WFSPVLV�� 1PNFNCOPTU� UFHB� QSFENFUB� TP� ÝF
QPTFCFK� J[QPTUBWJMJ�� ­4SF¦B� QPTBNF[OFHB� ¦MPWFLB

KBWOJ�SFE�JO�ESäBWB�TP�PEWJTOJ�W�HMBWOFN�PE�NPSBMF
QPTBNF[OFHB�¦MPWFLB�JO�PE�MKVEJ
�LJ�TFTUBWMKBKP�ESVä�
CP
�PE�OKJIPWFHB� TQMPÝOFHB� SB[NJÝMKBOKB�P�QSBWOFN
SFEV
� PCWF[OPTUJI� JO� LSFQPTUJI�� 5B� OB¦JO� SB[NJÝ�
MKBOKB�P�LPO¦OJ�QPUJ�WTBLFHB�¦MPWFLB�JO�P�WJÝKJI�DJMKJI
TQMPÝOFHB� 4UWBSOJLPWFHB� PCWMBEBOKB� [HPEPWJOTLFHB
SB[WPKB�NPSF�CJUJ�TBNP�SF[VMUBU�WFSF��7FSTLB�NOFOKB
JO�PC¦VULJ�TP�UPSFK�UFTOB�WF[�NFE�ESVäCFOJNJ�JOTUJ�
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%JF� TFJU� EFN�.JUUFMBMUFS� PCMJHBUF�&JOGàISVOHT�
TUVGF� EFT� 6OJWFSTJUÊUTTUVEJVNT
� EJF� BMT� 7PSCF�
SFJUVOHTLVST� GàS� FDIUF� VOJWFSTJUÊSF� ­QSPGFTTJPOFMMF­
4UVEJFO� GVOHJFSUF
�TUBOE� JO�½TUFSSFJDI� JO�EFS�FSTUFO
)ÊMGUF� EFT� ���� +BISIVOEFSUT� JN� .JUUFMQVOLU� EFS
ÚGGFOUMJDIFO� %JWFSHFO[FO�� %JF� 4UVEJFOSFWJTJPOT�
LPNNJTTJPO� JO�8JFO� FSCMJDLUF� [V� #FHJOO� EFT� ���
+BISIVOEFSUT� JO� EFS� 3FGPSN� EFT� QIJMPTPQIJTDIFO
4UVEJVNT� JISF� )BVQUBVGHBCF�� 3FGPSNWPSTDIMÊHF
IPCFO�FJOFSTFJUT�EJF�/PUXFOEJHLFJU�WPO�"MMHFNFJO�
CJMEVOH� IFSWPS� VOE� GàMMUFO� EBT� ESFJKÊISJHF� QIJMP�
TPQIJTDIF� 4UVEJVN� NJU� FJOFS� 3FJIF� WPO� 4UVEJFO�
GÊDIFSO
� BOEFSFSTFJUT� TUSFCUF�NBO� BVDI�OBDI� FJOFN
IÚIFSFO� QIJMPTPQIJTDIFO� 4UVEJVN
� FJOFN� EFS
5IFPMPHJF
� +VSB� VOE�.FEJ[JO� HMFJDIXFSUJHFO�6OJ�
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-FISBOTUBMUFO� BMT� FJO� [XFJKÊISJHFT
� OVS� BO�6OJWFS�
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�LPOOUFO�EJF�"C�
TPMWFOUFO� EFT� -BJCBDIFS� [XFJKÊISJHFO� QIJMPTP�
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.BUIFNBUJL�VOE�1IZTJL�XVSEFO� JO�EJFTFS�;FJU�OVS
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XVSG� FJOFT� OFVFO� -FISQMBOT� EFT� QIJMPTPQIJTDIFO
4UVEJVNT
� EFS� WPO� EFS�)PGTUVEJFOLPNNJTTJPO� BN
���� +VOJ� ����� WPSHFMFHU� XVSEF
� FSIJFMU� BN� ���
4FQUFNCFS�EJF�LBJTFSMJDIF�4BOLUJPO��%JF�4UVEJFO[FJU
XVSEF� OVO� BMMHFNFJO� BVG� [XFJ� +BISF� CFTDISÊOLU�
-BUFJO�BMT�6OUFSSJDIUTTQSBDIF
�EBT�EJF�.FISIFJU�EFS
1IJMPTPQIJFTUVEFOUFO�JN�"MUFS�WPO����CJT����+BISFO
OJDIU� WFSTUBOE
� XVSEF� BCHFTDIBGGU� VOE� JN� 1SJO[JQ
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EJF�TMBXJTDIF�	TMPXFOJTDIF
�4QSBDIF� � �


