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1SFQPSVʊVKFN�WBN�EB�QSPʊJUBUF�PWV�LOKJHV�QSF�OFHP�ÝUP�WBÝB�EFDB�QPTUBOV�UJOFKEäFSJ��0WP�KF
WFPNB�QSBLUJʊOB�LOKJHB�LPKV�ʉFUF�ʊJUBUJ�QPOPWP�J�QPOPWP�EPL�CVEFUF�QSPMB[JMJ�LSP[�UJOFKEäFSTLF
HPEJOF�WBÝF�EFDF�

'JPOB�,BTM

0WBK� TWFUTLJ� QP[OBUJ� CFTUTFMFS� KF� EPQVOKFO� J� QSPÝJSFO� OPWJN� JOGPSNBDJKBNB� P� MKVUOKJ

OFEPTUBULV�QBäOKF�J�EVIPWOPK�CSJ[J�

1PSFE�UPHB
�ES�,FNCFM�OVEJ�JEFKF�LPKF�WBN�NPHV�QPNPʉJ�EB�TUWPSJUF�TPMJEBO�J�VSBWOPUFäFO
QSJTUVQ� V� PEOPTJNB� T� WBÝJN� UJOFKEäFSPN
� QPNBäF� WBN� LBLP� EB� QPLBäFUF� CF[VTMPWOV� MKVCBW

LBLP� EB� QPTUVQBUF� QSFNB� UJOFKEäFSTLPK� EFQSFTJKJ� J� LBLP� EB� TWPN� UJOFKEäFSV� QPNPHOFUF� V
EVIPWOPN�J�JOUFMFLUVBMOPN�OBQSFULV�

%S� 3PT� ,FNCFM� HPWPSJ� J[� MJʊOPH� JTLVTUWB
� LBP� PUBD� EWPKJDF� TJOPWB� J� EWFKV� ʉFSLJ
� LBP� J� OB
UFNFMKV�TWPKJI�ʊFTUJI�QSFEBWBOKB�P�PEOPTJNB�SPEJUFMK�EFUF�

0O�SBEJ�LBP�WBOSFEOJ�QSPGFTPS�OB�PETFLV�[B�QFEJKBUSJKV�J�QTJIJKBUSJKV�OB�6OJWFS[JUFUV�ESäBWF
5FOFTJ��/BQJTBP�KF�KPÝ�KFEOV�CFTUTFMFS�LOKJHV�,BLP�TUWBSOP�WPMFUJ�TWPKF�EFUF�

/BTMPW�PSJHJOBMB� )PX�UP�3FBMMZ�-PWF�:PVS�5FFOBHFS CZ�3PTT�$BNQCFMM
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0WP� KF� WFPNB� QPUSFTOB� LOKJHB
� KFS� V� EBOBÝOKFN� TWFUV� UJOFKEäFSJNB� UPLPN� BEPMFTDFODJKF� OJKF
MBLP�QPNPʉJ��0WB�LOKJHB�TF�V�DFMPTUJ�CBWJ�TUWBSOJN�QSPCMFNJNB�SPEJUFMKTUWB�

3PEJUFMKJ� OJTV� PCVʊFOJ� [B� SPEJUFMKTLV� VMPHV
� QB� UJOFKEäFSF� ʊFTUP� PEHBKBKV� OBTVNDF�� ɇBL� TF� J
vVTQFTJi� ʊJOF� TMVʊBKOJN�� 0WB� LOKJHB� QSFETUBWMKB� [B� SPEJUFMKF� QPV[EBO� WPEJʊ
� QSJNFSFO� EBOBÝOKFN
OBʊJOV�äJWPUB�

0�UJOFKEäFSTLPK�EFQSFTJKJ�J�P�UPNF�LBLP�UJOFKEäFSJ�NPHV�EB�J[SB[F�TWPK�HOFW�OB�QSJNFSFO�OBʊJO

BVUPS�LOKJHF
�EPLUPS�,FNCFM
�QJÝF�TB�QVOP�PTFʉBOKB
�B�JQBL�KBTOP��1PETFʉB�OBT�OB�TUWBSJ�LBP�ÝUP�TV
vCF[VTMPWOB�MKVCBWi�J�EB�MJ�KF�EPWPMKOP�QSVäBNP�OBÝPK�EFDJ
�LBP�J�OB�LWBMJUFUOP�WSFNF�J�QBäOKV�LPKF
JN�QSVäBNP��4WF�KF�TNFÝUFOP�V�ISJÝʉBOTLF�PLWJSF
�BMJ�OF�UBLP�EB�QSVäB�HPUPWF�PEHPWPSF
�WFʉ�V�WJEV
QPNPʉJ� EB� TF� QSPOBÿF� QSBWJ� OBʊJO� QSPEVCMKJWBOKB� PEOPTB� SPEJUFMKB� TB� TWPKPN� EFDPN� V� OKJIPWJN
UFÝLJN�UJOFKEäFSTLJN HPEJOBNB�

0OP�ÝUP�OBN�TF�OBSPʊJUP� TWJEFMP� KFTUF� BVUPSPWB� JTLSFOPTU� J� J[OPÝFOKF�OF�TBNP�[ESBWJI�OBʊFMB

WFʉ� J�OBʊJOB�OB�LPKJ� TV�UB�OBʊFMB�EFMPWBMB�V�OKFHPWPK�QPSPEJDJ��0O�OF� J[CFHBWB�QSPCMFNF�WFʉ�OVEJ
OKJIPWP�SFÝFOKF
�JTUPWSFNFOP�EBKVʉJ�OBN�QSJNFSF
�LBLP�[B VTQFIF
�UBLP�J�[B�OFVTQFIF��,OKJHB�OFNB
[B� DJMK� PTVÿJWBOKF� OBÝJI� OFVTQFIB
� OFHP� VLB[JWBOKF� OB� CPMKF� OBʊJOF� SFÝFOKB� QSPCMFNB�� 0OP� ÝUP
TOBäOP�VUJʊF�OB�ʊJUBPDB�KF
�LBLP�SBEPTU�SPEJUFMKTUWB
�UBLP�J�PEHPWPSOPTUJ�LPKF�POP�OPTJ�

%PLUPS� ,FNCFM� QJÝF� LBP� QTJIJKBUBS
� J[CFHBWB� äBSHPO� J� OJKF� PQUFSFʉFO� TUSVʊOJN� J[SB[JNB�
1SFEMBäFNP�EB�QSPʊJUBUF�PWV�LOKJHV�QSF�OFHP�ÝUP�WBÝB�EFDB�QPTUBOV�UJOFKEäFSJ��5P�KF�QSBLUJʊOB�LOKJHB
LPKV�ʉFUF�ʊJUBUJ�QPOPWP�J�QPOPWP�EPL�CVEFUF�QSPMB[JMJ�LSP[�UJOFKEäFSTLF�HPEJOF�WBÝF�EFDF�

3PK�J�'JPOB ,BTM
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7PEJUJ� EFUF� UPLPN� UJOFKEäFSTLJI� HPEJOB� TMPäFO� KF� J� PQBTBO� QPEVIWBU� J� NOPHJ� SPEJUFMKJ� JNBKV
NOPHP� QPUFÝLPʉB� T� UJN��6� TWBLPN� QPHMFEV
� QPMPäBK� EFDF� PWPH� V[SBTUB� QPHPSÝBWB� TF� J[� HPEJOF� V
HPEJOV��4BNPVCJTUWB�UJOFKEäFSB�TV�V�UPMJLPN�QPSBTUV�EB�KF UP�USFOVUOP�ESVHJ�OBKWBäOJKJ�V[SPL�TNSUJ
V� QPQVMBDJKJ� J[NFÿV� ʊFUSOBFTU� J� EWBEFTFU� HPEJOB�� 6TQFI� V� ÝLPMJ� J� LSJUFSJKVNJ� UPLPN� ÝLPMPWBOKB
[OBʊBKOP� TV� PQBMJ� V� QPTMFEOKJI� OFLPMJLP� HPEJOB�� 4UBUJTUJʊLJ� HMFEBOP
� TWF� TV� SBTQSPTUSBOKFOJKJ
[MPVQPUSFCB� ESPHB
� NBMPMFUOJʊLB� EFMJOLWFODJKB
� USVEOPʉB� V� UJOFKEäFSTLJN� HPEJOBNB
� TFLTVBMOP
QSFOPTJWF�CPMFTUJ�J�PTFʉBOKF�PʊBKBOKB�

ÀUB� OJKF� V� SFEV �0TOPWOJ� QSPCMFN� KF� PCJʊOP�V� SPEJUFMKJNB� LPKJ� OFNBKV� VSBWOPUFäFOP� WJÿFOKF
TWPH� PEOPTB� QSFNB� UJOFKEäFSJNB�� 7FʉJOB� SPEJUFMKB� JNB� QPHSFÝOV QSFETUBWV� P� UPNF� ÝUB� KF� UP
NMBEBMBʊLJ�V[SBTU�J�ÝUB�NPHV�EB�PʊFLVKV�PE�UJI�NMBEJI�MKVEJ�

*BLP�WFʉJOB�SPEJUFMKB�JTUJOTLJ�WPMJ�TWPKF�UJOFKEäFSF
�POJ�OF�[OBKV�LBLP�EB�JN�UV�MKVCBW�JTLBäV�OB
UBK�OBʊJO�EB�TF�EFDB�PTFʉBKV�WPMKFOPN�J�QSJIWBʉFOPN��*QBL
�SPEJUFMKJ�LPKJ�TUWBSOP�äFMF�EB�QSVäF�TWPKPK
EFDJ�UJOFKEäFSJNB�POP�ÝUP�JN�KF�QPUSFCOP
�NPHV�EB�OBVʊF�LBLP�EB�UP�VSBEF�

;BLMKVʊJP�TBN�EB�SPEJUFMKJ�LPKJ�QSJNFOKVKV�QSJODJQF�J[�PWF�LOKJHF�VTQFÝOJKF�QPNBäV�UJOFKEäFSJNB
EB�TF�QSBWJMOP�SB[WJKV�J�QPTUBOV�PEHPWPSOJ
�[SFMJ�J�TBWFTOJ�MKVEJ�

0TOPWOP�HSBEJWP� [B�PWV�LOKJHV�V[FP� TBN� J[�NPKF�QSWF�LOKJHF�,BLP� TUWBSOP�WPMFUJ� TWPKF�EFUF
	)PX�UP�3FBMMZ�-PWF�:PVS�$IJME
��1PÝUP�TV�QPUSFCF�UJOFKEäFSB�NOPHP�TMPäFOJKF�PE�POJI�LPE�NMBÿF
EFDF
�OFPQIPEOP�KF�JOGPSNBDJKF�QSJNFOJUJ�OB�ESVHJ�OBʊJO�

,BEB� JEFKF� J[� PWF� LOKJHF� VTWPKJUF� J� LBEB� WBÝ� PEOPT� T� WBÝJN� OBSBÝUBKDFN� QPTUBOF� ʊWSTU� J
VSBWOPUFäFO
� CJʉFUF� QSJKBUOP� J[OFOBÿFOJ� TB[OBOKFN� LPMJLP� V[CVEMKJWB� NPäF� EB� CVEF� WBÝB� MKVCBW
QSFNB�WBÝFN�EFUFUV�J�LPMJLP�TWF�UP�NPäF�EB�WBT�JTQVOJ�TSFʉPN�

,BP�JMVTUSBDJKF�LPSJTUJP�TBN�NOPHF�TUVEJKF�J[�TPQTUWFOF�QSBLTF�J�TFʉBOKB��/JTV�LPSJÝUFOB�TUWBSOB
JNFOB
�B�PLPMOPTUJ�TV�EPWPMKOP�J[NFOKFOF�EB�CJ�TF�[BÝUJUJP�JEFOUJUFU�NPKJI�QBDJKFOBUB�



�

���5JOFKEäFSJ��EFDB�V�QSFMB[OPN�QFSJPEV

v/F�NPHV�EB�WFSVKFN�EB�KF�UP�VSBEJMBi
�SFLMB�KF�HPTQPÿB�#BUFO
�LBE�TV�POB�J�HPTQPEJO�#BUFO�V
NPKPK� PSEJOBDJKJ� QPʊFMJ� EB� NJ� PULSJWBKV� TWPKV� CPMOV� QSJʊV�� v#JMB� KF� UBLP� EPCSB� EFWPKʊJDB
� VWFL
[BEPWPMKOB
�OJLBE�OBN�OJKF�QSBWJMB�QSPCMFNF��.JTMJMB�TBN�EB�TWPKPK�ʉFSDJ�%FCJ�QSVäBNP�TWF�ÝUP�KPK�KF
QPUSFCOP o PEFʉV
�PEMB[BL�V�DSLWV
�EPCBS�EPN�

;BÝUP�CJ�JLBEB�QPäFMFMB�EB�TF�VCJKF �,BLP�KF�NPHMB�EB�QPQJKF�TWF�POF�QJMVMF �%B�MJ�POB�TUWBSOP
äFMJ�EB�VNSF
�JMJ�TBNP�äFMJ�EB�TLSFOF�QBäOKV�OB�TFCF �;CVOKFOB�TBN��"�QPTUBMB�KF�UBLP�NS[PWPMKOB�J
TVNPSOB��/F�NPHV�EB�SB[HPWBSBN�T�OKPN
�B�POB�OF�äFMJ�EB�SB[HPWBSB�TB�NOPN��4UBMOP�äFMJ�EB�CVEF
TBNB�V� TWPKPK� TPCJ��"� J� PDFOF� TV� KPK� VäBTOF�i�(PTQPÿB�#BUFO� KF� TFMB
� TOVäEJMB� TF
� OJKF� CJMP� TKBKB�V
OKFOJN�JOBʊF�TWFUMJN�PʊJNB��ÀUP�NJ�KF�WJÝF�QSJʊBMB�P�QSPCMFNJNB�TWPKF�ʉFSLF
�[OBP�TBN�EB�KF�J�POB
[CVOKFOB�J�VTBNMKFOB�LBP�J�%FCJ��#JP�KF�UP�UJQJʊBO�QSJNFS�OFEPWPMKOPH�SB[VNFWBOKB�LBLP�USFCB�WPMFUJ
UJOFKEäFSB�

v,BEB�TUF�QSJNFUJMJ�PWF�QSPNFOF�LPE�%FCJ i
�VQJUBP�TBN�
v1SF�PUQSJMJLF�EWF�JMJ�USJ�HPEJOFi
�PEHPWPSJMB�KF�HPTQPÿB�#BUFO��v4WF�TF�EPHBÿBMP�UBLP�QPTUFQFOP

EB� OJTNP�NJTMJMJ� EB� KF� OFÝUP� P[CJMKOP
� TWF� EP� OFEBWOP�� &WP
� WJEJUF
� POB� TBE� JNB� QFUOBFTU� HPEJOB�
5PLPN�QPTMFEOKJI�NFTFDJ�QSWPH�SB[SFEB�TSFEOKF�ÝLPMF
�QSJNFUJMJ�TNP�EB�KPK�KF�EPTBEOP o QSF�TWFHB�V
ÝLPMJ��%PCJKBMB�KF�TMBCJKF�PDFOF��1SPGFTPSLB�TF�äBMJMB�OB�OKFOP�TBOKBSFOKF�J�PETVUOPTU�OB�ʊBTPWJNB��#JMB
KF� WSMP� [BCSJOVUB� [B�%FCJ�� 7PMFMB� CJI� EB� TNP� QBäMKJWJKF� TMVÝBMJ� HPTQPÿV�,PMJOT��0OB� KF� CBÝ� EPCBS
QSPGFTPS�

1PTUFQFOP
� %FCJ� KF� CJMP� TWF� EPTBEOJKF� V� äJWPUV�� 1PMBLP� KF� PEVTUBKBMB� PE� TWPKJI� PNJMKFOJI
BLUJWOPTUJ�J�J[HMFEBMP�KF�LBP�EB�KF�J[HVCJMB�JOUFSFTPWBOKF�[B�TWF
�ʊBL�J�[B�DSLWV��1PʊFMB�KF�EB�J[CFHBWB
TWPKF�EPCSF�QSJKBUFMKF�J�TWF�WJÝF�WSFNFOB�KF�QSPWPEJMB�TBNB��(PWPSJMB�KF�TWF�NBOKF�J�NBOKF�

4WF�TF�QPHPSÝBMP�TMFEFʉF�HPEJOF��1PUQVOP�TF�PUVÿJMB PE�TWPKJI�TUBSJI�QSJKBUFMKB�J�QPʊFMB�EB�TF�WJÿB
T�EFDPN�LPKB�TV�TUBMOP�CJMB�V�OFLPK�OFWPMKJ��/KFOP�TUBOKF�TF�QPHPSÝBMP�PE�LBE�TF�[CMJäJMB�TB�TWPKJN
OPWJN�QSJKBUFMKJNB��0OJ�TV�KF�ʊFTUP�VWMBʊJMJ�V�OFWPMKF o WFMJLF�OFWPMKF�

v1PLVÝBMJ� TNP� TLPSP� TWFi
� OBTUBWJMB� KF� HPTQPÿB� #BUFO�� v1SWP� TNP� KF� UVLMJ�� ;BUJN� TNP� KPK
TNBOKJWBMJ�QPWMBTUJDF� J�TMPCPEV
�LBäOKBWBMJ� KF��1PLVÝBMJ�TNP�J�EB� KF�OBHSBEJNP�[B�EPCSP�QPOBÝBOKF�
3B[HPWBSBMJ�TNP�TB�TWJNB�[B�LPKF�TNP�NJTMJMJ�EB�NPHV�EB�OBN�QPNPHOV��4UWBSOP�WFSVKFN�EB�TNP
QPLVÝBMJ�TWF��*NB�MJ�KPK�QPNPʉJ i

v0ʊBKOJ�TNPi
�VCBDJP�TF�HPTQPEJO�#BUFO��v%B�MJ�TNP�TF�MPÝF�QPOFMJ�LBP�SPEJUFMKJ �.JTMJN�EB�TNP
TF� EPWPMKOP� USVEJMJ�� %B� MJ� KF� UP� OFÝUP� OBTMFEOP � *MJ� NPäEB� OFLJ� GJ[JʊLJ� OFEPTUBUBL � 5SFCB� MJ� EB
QSPWFSJNP�OJWP�ÝFʉFSB�JMJ�EB�VSBEJNP�&&( %B�MJ�CJ�QPNPHMJ�WJUBNJOJ�J�NJOFSBMJ �%PLUPSF�,FNCFM

NJ�WPMJNP�%FCJ��ÀUB�NPäF�EB�TF�VSBEJ �*NB�MJ�OBEF i

7JEFP� TBN� %FCJ� QPTMF� PEMBTLB� OKFOJI� SPEJUFMKB�� #JMB� KF� MFQB
� TJNQBUJʊOB� EFWPKʊJDB�� *BLP� KF
OFTVNOKJWP�CJMB�JOUFMJHFOUOB
�CJMP�KPK�KF�UFÝLP�EB�SB[HPWBSB�KBTOP�J�HMBTOP��,PNVOJDJSBMB�KF�VHMBWOPN
HVOÿBKVʉJ
�ʊFTUP�PEHPWBSBKVʉJ�TBNP�TB�vNINi��/JKF�JNBMB�QSJSPEOV�TQPOUBOPTU�J�FOUV[JKB[BN�LPKF
PCJʊOP� WJÿBNP� LPE� QFUOBFTUPHPEJÝOKBLJOKB�� #JMP� KF� PʊJHMFEOP� EB� KF� OFTSFʉOB� J� CJMP� KF� WSMP� UFÝLP
SB[HPWBSBUJ�T�OKPN�

*QBL
�LBE�KPK�KF�CJMP�NBMP�QSJKBUOJKF
�QPʊFMB�KF�EB�SB[HPWBSB�TMPCPEOJKF
�B�J�WJÝF�NF�HMFEBMB�V�PʊJ�
4WPKJN�QPOBÝBOKFN�J� SFʊJNB�QPLB[JWBMB� KF�EB� KF� J[HVCJMB� JOUFSFTPWBOKF�[B�TWF�EP�ʊFHB� KPK� KF�OFLBE
CJMP�TUBMP��/B�LSBKV�KF�SFLMB��v/JÝUB�OJKF�WBäOP��/JLPNF�OJKF�TUBMP�EP�NFOF
�B�OJ�NFOJ�OJKF�TUBMP�OJ�EP
ʊFHB��*POBLP�OJKF�WBäOP�i
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%PL� TNP� EBMKF� SB[HPWBSBMJ
� QPTUBMP� KF� PʊJHMFEOP� EB� %FCJ� QBUJ� PE� TWF� ʊFÝʉFH� P[CJMKOPH
NMBEBMBʊLPH�QSPCMFNB o EFQSFTJKF��3FULP�LBE�KF�CJMB�[BEPWPMKOB�TPCPN�J�TWPKJN�äJWPUPN��(PEJOBNB
KF� äVEFMB� [B� CMJTLJN
� UPQMJN� PEOPTPN� T� SPEJUFMKJNB
� BMJ� KF� V� QSPUFLMJI� OFLPMJLP� NFTFDJ� QPMBLP
PEVTUBMB�PE�UPH�TOB��4WF�WJÝF�TF�PLSFUBMB�WSÝOKBDJNB�[B�LPKF�KF�NJTMJMB�EB�ʉF�KF�QSJIWBUJUJ�T�WJÝF�MKVCBWJ�
BMJ�OKFOB�UVHB�TF�TBNP�KPÝ�WJÝF�QSPEVCMKJWBMB�

5VäOP� KF� SFʉJ
� BMJ� %FCJ� KF� UJQJʊBO� QSFETUBWOJL� WFʉJOF� EFWPKʊJDB� V� UPN� V[SBTUV��%FCJ� KF� SBOJKF
J[HMFEBMB� TSFʉOP� J� [BEPWPMKOP�� #JMB� KF� [BEPWPMKOP� EFUF� LPKF� KF� UFL� QPOFÝUP� [BIUFWBMP� PE� TWPKJI
SPEJUFMKB
�OBTUBWOJLB�J�ESVHJI��;CPH�UPHB�OJLP�OJKF�TVNOKBP�EB�POB�OF�PTFʉB�EB KF�SPEJUFMKJ� JTLSFOP
WPMF�J�QSJIWBUBKV��*BLP�KF�JNBMB�SPEJUFMKF�LPKJ�KF�JTLSFOP�WPMF�J�CSJOV�TF�[B�OKV
�%FCJ�OJKF�PTFʉBMB�EB�KF
JTLSFOP�WPMKFOB��%B
�SB[VNTLJ
�%FCJ�KF�[OBMB�EB�KF�SPEJUFMKJ�WPMF�J�CSJOV�[B�OKV�J�OJLBE�WBN�OF�CJ�SFLMB
EB� KF� OF� WPMF�� "MJ
� OJKF� JNBMB� POBK� ESBHPDFOJ� J� QSFTVEBO� PTFʉBK� QPUQVOF� J� CF[VTMPWOF� MKVCBWJ� J
QSJIWBʉFOPTUJ�

0WV�TJUVBDJKV� KF�UFÝLP�SB[VNFUJ� KFS�TV�OKV�SPEJUFMKJ�WPMFMJ� J�CSJOVMJ�TF�[B�OKFOF�QPUSFCF�LBLP�TV
OBKCPMKF�NPHMJ� J� VNFMJ��(PTQPEJO� J� HPTQPÿB�#BUFO�QPLVÝBMJ� TV� TWF� ÝUP� TV� [OBMJ
� B� TMFEJMJ� TV� J� OFLF
TBWFUF�TUSVʊOKBLB��/KJIPW�CSBL�CJP�KF�TUWBSOP�EPCBS��*NBMJ�TV�TUBCJMBO�PEOPT�J�WPMFMJ�TV�TF��1PÝUPWBMJ
TV�KFEOP�ESVHP�

%B
�#BUFOPWJ� TV
�LBP� J�NOPHJ� SPEJUFMKJ�EBOBT
� JTLVTJMJ�QPUFÝLPʉF�V�PEHBKBOKV� UJOFKEäFSB� J� JNBMJ
OFEPVNJDF�P UPNF�LBLP�EB�JI�QSBWJMOP�WPEF�LSP[�äJWPU��6[�TWBLPEOFWOV�OBQFUPTU�V�QPSPEJDJ
�MBLP�KF
PCFTISBCSJUJ� TF
�QPTUBUJ� [CVOKFO� JMJ�QFTJNJTUJʊBO��1PWFʉBOB� TUPQB� SB[WPEB
� FLPOPNTLF� J� GJOBOTJKTLF
LSJ[F
� TMBCJKJ�LWBMJUFU� PCSB[PWBOKB� J� HVCJUBL�QPWFSFOKB�V� WPÿTUWP o TWF UP�EPWPEJ�EP�FNPDJPOBMOJI
QPUFÝLPʉB� V� TWBLPNF�� *� EPL� TNP� NJ� SPEJUFMKJ� QPE� TUBMOJN� GJ[JʊLJN
� FNPDJPOBMOJN� J� EVIPWOJN
QSJUJTLPN
� QPTUBKF� OBN� TWF� UFäF� EB� CSJOFNP� P� OBÝJN� UJOFKEäFSJNB�� 7FSVKFN� EB� EFUF
� B� OBSPʊJUP
UJOFKEäFS
� QMBʉB� OBKWJÝV� DFOV� UFÝLJI� WSFNFOB� 5JOFKEäFS� KF� OBKSBOKJWJKB� PTPCB� V� OBÝFN� ESVÝUWV
� B
OKFHPWB�OBKEVCMKB�QPUSFCB�KF�MKVCBW�

%FCJOJ�SPEJUFMKJ�TV�KF�PEHBKBMJ�EBWÝJ�TWF�PE�TFCF o BMJ�OFÝUP�OJKF�CJMP�LBLP�USFCB��,BP�ÝUP�TNP�WFʉ
SFLMJ
�%FCJ�TF�OJKF�PTFʉBMB�JTLSFOP�WPMKFOPN��+F�MJ�UP�CJMB�HSFÝLB�OKFOJI�SPEJUFMKB �5SFCB�MJ�EB�LSJWJNP
OKJI �.JTMJN�EB�OF�USFCB��(PTQPEJO�J�HPTQPÿB�#BUFO�PEVWFL�TV�WPMFMJ�%FCJ
�BMJ�OJLBE�OJTV�[OBMJ�LBLP
EB�JTLBäV�TWPKV� MKVCBW��,BP�NOPHJ�SPEJUFMKJ
� J�POJ�TV� JNBMJ�NBHMPWJUV�QSFETUBWV�P�QPUSFCBNB�TWPKF
EFDF o [BÝUJUJ
� VUPʊJÝUV
� ISBOJ
� PEFʉJ
� PCSB[PWBOKV
� WPÿTUWV
� MKVCBWJ� J� UBLP� EBMKF�� 0OJ� TV� V� TVÝUJOJ
[BEPWPMKJMJ�TWF�PWF�QPUSFCF
�PTJN�POF�[B�CF[VTMPWOPN�MKVCBWMKV�

5JOFKEäFSJ�TV�KPÝ�EFDB
5JOFKEäFSJ� TV� EFDB� V� QSFMB[OPN� QFSJPEV�� 0OJ� OJTV� PESBTMF� NMBEF� PTPCF�� /KJIPWF� QPUSFCF


VLMKVʊVKVʉJ� FNPDJPOBMOF
� TV� EFʊJKF�� +FEOB� PE� OBKʊFÝʉJI� HSFÝBLB� LPKV� QSBWF� SPEJUFMKJ
� OBTUBWOJDJ� J
PTUBMJ
�B�PEOPTJ�TF�OB�OBSBÝUBKDF
� KF�UB�ÝUP�JI�TNBUSBKV�PESBTMJN�NMBEJN�PTPCBNB��.OPHF�PTPCF�PE
BVUPSJUFUB� QSFWJEFMF� TV�OKJIPWF� EFʊJKF� QPUSFCF� [B�PTFʉBOKFN� MKVCBWJ� J� QSJIWBʉFOPTUJ
� QPUSFCV�EB� TF
OFLP�[B�OKJI�CSJOF
�LBP�J�QPUSFCV�EB�OFLPNF�USFCB�[BJTUB�EB�KF�TUBMP�EP�OKJI�

7FMJLJ�CSPK�UJOFKEäFSB�EBOBT�PTFʉB�EB�OJLPNF�OJKF�[BJTUB�TUBMP�EP�OKJI��,BP�SF[VMUBU�UPHB
�NOPHJ
PE� OKJI� TF� PTFʉBKV� CFTLPSJTOJNB
� CFTQPNPʉOJNB
� JNBKV� NBMP� TBNPQPÝUPWBOKB� J� TNBUSBKV� TF
CF[WSFEOJNB�

%BOBÝOKF� UJOFKEäFSF� ʊFTUP�PQJTVKV�LBP� vSBWOPEVÝOV�HFOFSBDJKVi��5B� SBWOPEVÝOPTU� KF� TBNP�OB
QPWSÝJOJ��*TQPE�TV�TLSJWFOJ�HOFW�J�[CVOKFOPTU�

;BÝUP � ;BUP� ÝUP� NOPHJ� UJOFKEäFSJ� TBNJ� TFCF� WJEF� V� OFHBUJWOPN� TWFUMV
� LBP� CF[WSFEOF� J
CFTLPSJTOF��0WBLWB�TMJLB�P�TFCJ�KF�OPSNBMOB�[B�EFUF�LPKF�NJTMJ�EB�TF�[B�OKFHB�OJLP�OF�CSJOF�J�LPKF�TF
OF�PTFʉB�JTLSFOP�WPMKFOJN�
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%WF� OBKTUSBÝOJKF� TUWBSJ� LPKF� QSPJ[JMB[F� J[� PWF� SBWOPEVÝOPTUJ� TV� EFQSFTJKB� J� SFWPMU� LPKJ� PTFʉBKV
QSFNB�PTPCBNB�PE�BVUPSJUFUB��3BWOPEVÝOJ�UJOFKEäFSJ�MBLP�QPTUBKV�äSUWF�CFTLSVQVMP[OJI�PTPCB�LPKF
JI� LPSJTUF� [B� JTQVOKFOKF� TWPKJI� DJMKFWB�� 0OJ� TV� PTFUMKJWJ� J� MBLP� JI�NPHV� QSJEPCJUJ� PTPCF� LPKF� USBäF
QPTMVÝOPTU�CF[�QPHPWPSB
�B�TBNJ�TV�QSPUJW�MFHJUJNOPH�BVUPSJUFUB��;CPH�UPHB�KF�OBÝF�ESVÝUWP�TWF�WJÝF
PHPSʊFOP�OB�BVUPSJUFU� J�QSFETUBWOJLF�BVUPSJUFUB��0WP�KF�P[CJMKOB�QSFUOKB�[B�EFNPLSBUTLP�ESVÝUWP�V
LPNF�CF[CFEOPTU�QPʊJWB�OB�QPWFSFOKV�J�MJʊOPK�PEHPWPSOPTUJ��1PTUPKF�OBʊJOJ�QPNPʉV�LPKJI�NPäFNP
EB� TQSFʊJNP� PWV� SBWOPEVÝOPTU� LPE UJOFKEäFSB
� EB� JN� QPNPHOFNP� EB� JNBKV� [ESBWF
� FOFSHJʊOF

QSPEVLUJWOF�J�LSFBUJWOF�TUBWPWF
�BMJ�P�OKJNB�ʉFNP�SB[HPWBSBUJ�LBTOJKF�

6UJDBK�EPNB
%BOBT�KF�UFÝLP�CJUJ�SPEJUFMK�UJOFKEäFSB��+FEBO�PE�HMBWOJI�SB[MPHB�[B�UP�KF�UBK�ÝUP�POJ�WFʉJOV�TWPH

WSFNFOB� QSPWPEF QPE� VUJDBKFN� OFLPH� ESVHPH o QSPGFTPSB� V� ÝLPMJ
� WSÝOKBLB
� TVTFEB� J� UFMFWJ[JKF�
7FʉJOB�MKVEJ�PTFʉB�EB
�VQSLPT�OKJIPWPN�USVEV
�NBMP�VUJʊV�OB�UJOFKEäFSF��*TUJOB�KF�QPUQVOP�TVQSPUOB

PʊJHMFEOP�KF�EB�EPN�J�EBMKF�JNB�OBKWFʉJ�VUJDBK��%PN�WJÝF�PE�TWFHB�PESFÿVKF�LPMJLP�ʉF�UJOFKEäFS�CJUJ
TSFʉBO
�TJHVSBO�J�TUBCJMBO��LBLP�ʉF�TF�PEOPTJUJ�QSFNB�PESBTMJNB
�WSÝOKBDJNB�J�EFDJ��LBLP�ʉF�SFBHPWBUJ
OB�OPWF�JMJ�OFQP[OBUF�TJUVBDJKF��#F[�PC[JSB�OB�NOPHF�QPNFUOKF�V�äJWPUV�UJOFKEäFSB
�EPN�JNB�OBKWFʉJ
VUJDBK�OB�OKFHPW�äJWPU�

5JOFKEäFS NPäF� EB� CVEF� WFʉJ
� QBNFUOJKJ
� KBʊJ� JMJ� OB� OFLJ� ESVHJ� OBʊJO� TVQFSJPSOJKJ� PE� TWPKJI
SPEJUFMKB
� BMJ� FNPDJPOBMOP� KF� KPÝ�EFUF�� *� EBMKF�NV� KF�QPUSFCOP�EB�PTFʉB�EB� HB� SPEJUFMKJ� WPMF� J� EB� HB
QSJIWBUBKV��6LPMJLP�UJOFKEäFS�UP�OF�PTFʉB
�OFʉF�NPʉJ�EB�TF�QPLBäF�V�OBKCPMKFN�TWFUMV
�OJUJ�EB�OFÝUP
VSBEJ�OB�OBKCPMKJ�OBʊJO��/F�NPäF�EB�EPTUJHOF�TWPK�WSIVOBD�

3FMBUJWOP�NBMJ� CSPK� UJOFKEäFSB� JNB� TSFʉF� EB� PTFʉB� JTUJOTLV� MKVCBW� J� QSJIWBʉFOPTU� LBLWV� [BJTUB
[BTMVäVKF��*TUJOB�KF�EB�WFʉJOB�SPEJUFMKB�HBKJ�OBKEVCMKB�PTFʉBOKB�QSFNB�TWPKJN�UJOFKEäFSJNB��.FÿVUJN

POJ�QSFUQPTUBWMKBKV�EB�EP�JTLB[JWBOKB�UF�MKVCBWJ�EPMB[J�QSJSPEOP�J�TQPOUBOP��0WP�KF�TUWBSOP�OBKWFʉB
HSFÝLB�LPKV� SPEJUFMKJ� EBOBT�QSBWF
� KFS�NOPHJ�PE�OKJI� TF� [CPH� UPHB� KFEOPTUBWOP�OF� USVEF�EB� JTLBäV
JTLSFOV�MKVCBW�TWPKJN�UJOFKEäFSJNB��5P�KF�[CPH�UPHB�ÝUP�OF�[OBKV�LBLP�UP�EB�VSBEF�

%PL�TBN�SBEJP�T�UJOFKEäFSJNB�LPKJ�TV�EPMB[JMJ�L�NFOJ�T�SB[OJN�QSPCMFNJNB
�TIWBUJP�TBN�EB�KF
OBKʊFÝʉB�OJU�LPKB�KF�TUBMOP�QSJTVUOB�V�UJN�QSPCMFNJNB
�CJMP�LBP�V[SPL
�CJMP�LBP�PUFäBWBKVʉB�PLPMOPTU

V�TUWBSJ�PTFʉBK�EB�OJTV�WPMKFOJ�J�EB�TF�SPEJUFMKJ�[B�OKJI�OF�CSJOV�

0�UPNF�HPWPSJ�PWB�LOKJHB��0WP�KF�WPEJʊ�[B�QPNPʉ�SPEJUFMKJNB�LPKJ�äFMF�EB�[OBKV�LBLP�EB�WPMF
TWPKF�UJOFKEäFSF�EB�CJ�POJ�QPTUBMJ�OBKCPMKJ
�QPOBÝBMJ�TF�J�PESBTMJ�OB�OBKCPMKJ�OBʊJO��.PMJN�TF�EB�PWP�OF
CVEF�TBNP�LOKJHB�T�PEHPWPSJNB�[B�VNPSOF
�[CVOKFOF�SPEJUFMKF
�WFʉ�J�LOKJHB�OBEF�

+B� WFPNB� WPMJN� UJOFKEäFSF�� 0OJ� TV� OBKESBäJ� MKVEJ� LPKF� [OBN�� ,BEB� TV� JN� [BEPWPMKFOF
FNPDJPOBMOF�QPUSFCF
�NPHV�EB�SFBHVKV�OB�UBLP�[ESBW�J�QSJKBUBO�OBʊJO�EB�QPOFLBE�QPNJTMJN�EB�ʉF
NJ TSDF�QVʉJ�PE�NJMJOF�

*TUJOB
�POJ�EFGJOJUJWOP�NPHV�EB�OBT�EPWFEV�EP�LSBKOKJI�HSBOJDB�UPMFSBODJKF�J�TUSQMKFOKB��1POFLBE
J[HVCJNP�TNJSFOPTU�J�SB[MKVUJNP�TF
�QB�KFEOPTUBWOP�NJTMJNP�EB�NJ�OFNBNP�POP�ÝUP�KF�QPUSFCOP�[B
[BEPWPMKFOKF�OKJIPWJI�QPUSFCB��.PäFNP�ʊBL J�EB�QPäFMJNP�EB�QPCFHOFNP�JMJ�PEVTUBOFNP�

"MJ
�ESBHJ�SPEJUFMKJ
�J[ESäJNP��;BJTUB�KF�WSFEOP�JTUSBKBUJ��0E�OFQSPDFOKJWPH�KF�[OBʊBKB�WJEFUJ�OBÝF
UJOFKEäFSF� LBLP� TF� SB[WJKBKV� V� QSJKBUOF� J� WSFEOF� PESBTMF� PTPCF��"MJ
�NPSBNP� CJUJ� SFBMOJ o UP� TF� OF
EPHBÿB�UBLP�KFEOPTUBWOP��.PSBNP�EB�QMBUJNP�DFOV�

4UWBSOP� äFMJN� EB� PWB� LOKJHB� CVEF� J[WPS� OBEF� [B� TWF� WBT�� 1PTMFEOKF� ÝUP� äFMJN� KF� EB� LPE� WBT
J[B[PWFN� PTFʉBK� LSJWJDF�� 4WJ� HSFÝJNP�� #BÝ� LBP� ÝUP� OF� QPTUPKF� TBWSÝFOB� EFDB
� UBLP� OF� QPTUPKF� OJ
TBWSÝFOJ�SPEJUFMKJ��/F�EP[WPMJUF�EB LSJWJDB�[CPH�OFLJI�SBOJKJI�HSFÝBLB�VHSP[J�WBÝF�OBQPSF�EB�QSBWJMOP
PEHBKJUF�WBÝFH�UJOFKEäFSB�
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7FʉJOV�NMBEBMBʊLJI�QSPCMFNB�NPäFNP�VCMBäJUJ�JMJ�JTQSBWJUJ�TNBOKJWBOKFN�OBQFUPTUJ�V�PEOPTJNB
J[NFÿV� SPEJUFMKB� J� UJOFKEäFSB�� .FÿVUJN
� QPTUPKF� OFLJ� QSPCMFNJ� UJOFKEäFSB� LPKF� J[B[JWBKV� JMJ� JI
PUFäBWBKV�SB[OF�OFVSPMPÝLF�CPMFTUJ� JMJ� GJ[JPMPÝLB�EFQSFTJKB��0WF�NFEJDJOTLF�QSPCMFNF�USFCB�VCMBäJUJ
QSF�OFHP�ÝUP�QSJTUVQJNP�JTQSBWMKBOKV�PEOPTB�J[NFÿV�SPEJUFMKB�J�UJOFKEäFSB�

7FʉJOB�UJOFKEäFSTLJI�QSPCMFNB�OF�[BIUFWB�QSPGFTJPOBMOV�QPNPʉ��0EOPT�TF�NPäF�QPCPMKÝBUJ�LBE
SPEJUFMKJ�OBVʊF�LBLP�EB�JTLSFOP�J�OB�QSBWJ�OBʊJO�QSFOFTV�MKVCBW�TWPKJN�UJOFKEäFSJNB��"�P�UPNF�HPWPSJ
PWB�LOKJHB�



��

���%PN

1SWB� PEHPWPSOPTU� SPEJUFMKB� KF� EB� PCF[CFEF� TSFʉBO� EPN� QVO� MKVCBWJ�� "� OBKWBäOJKJ� PEOPT� V
KFEOPN�EPNV� KF� WF[B� J[NFÿV� TVQSVäOJLB
� WBäOJKB� J� PE�PEOPTB� J[NFÿV� SPEJUFMKB� J� EFDF��,PMJLP� ʉF
UJOFKEäFS�CJUJ�TJHVSBO�J�LPMJLP�ʉF�OKFHPW�PEOPT�T�SPEJUFMKFN�CJUJ�ʊWSTU
�VNOPHPNF�[BWJTJ�PE�LWBMJUFUB
WF[F�NFÿV�TVQSVäOJDJNB��7JEJUF�LPMJLP�KF�WBäOP�PTUWBSJUJ�OBKCPMKJ�NPHVʉJ�PEOPT�TB�TVQSVäOJLPN
�KFS
PO�QSFETUBWMKB�PTOPWV�[B�OBKQP[JUJWOJKJ�PEOPT�T�UJOFKEäFSPN�

ķBL
3PEJUFMKJ� TV� EPWFMJ� ɇBLB� L� NFOJ� KFS� KF� J[PTUBKBP� J[� ÝLPMF
� LSBP� J� CJP� OFQPTMVÝBO�� (PTQPEJO� J

HPTQPÿB� )BSHSFKW� TV� QVOJ� HOFWB� J� SB[PʊBSBOKB� QSJʊBMJ� P� TWPN� TJOV� UJOFKEäFSV�� ;BCSJOVP� NF
JOUFO[JUFU�OFHBUJWOJI�PTFʉBOKB�LPKB�TV�POJ�PTFʉBMJ�QSFNB�EFʊBLV�

ɇBL�OJKF� SFLBP�OJÝUB
�OFHP� KF� PCPSFOJI�PʊJKV�VLPʊFOP� TFEFP� J� TMVÝBP�PQUVäCF� TWPKJI� SPEJUFMKB�
,BE� KF� LPOBʊOP� QSPHPWPSJP
� HPWPSJP� KF� OFäOJN
� CMBHJN� HMBTPN
� ʊFÝʉF� LPSJTUFʉJ LSBULF� GSB[F� OFHP
SFʊFOJDF�

/FLP�WSFNF�TBN�CJP�TBN�TB�ɇBLPN�V�PSEJOBDJKJ��#JP�KF�MKVU
�BMJ�OJKF�NPHBP�UBʊOP�EB�NJ�PCKBTOJ
[CPH�ʊFHB��6TLPSP�TBN�TIWBUJP�EB� KF�ɇBL�CJP�WFPNB�[CVOKFO�EFʊBL��#JP� KF�[CVOKFO�TBNJN�TPCPN
LBP�J�PEOPTPN�NFÿV�OKFHPWJN�SPEJUFMKJNB� #JP�KF�V�OFEPVNJDJ�J�[CPH�TWPH�MPÝFH�QPOBÝBOKB
� KFS�KF
CJP�CJTUBS�EFʊBL�LPKJ�OJKF�JNBP�QSPCMFNB�TB�ÝLPMPN��7SÝOKBDJ�TV�HB�WPMFMJ
�B�OJKF�JNBP�WFʉJI�QSPCMFNB
OJ� T� QSPGFTPSJNB��;CVOKJWBMB� HB� KF� J� OKFHPWB� LSBÿB
� KFS�NV� UF� TUWBSJ� LPKF� KF� LSBP
� VPQÝUF� OJTV� CJMF
QPUSFCOF��#JMP�KF�PʊJHMFEOP�EB�KF�IUFP�EB�HB�VIWBUF�

ɇBLPW� TMVʊBK�OJKF�OFPCJʊBO�� *BLP� TV�NV�SPEJUFMKJ� äFMFMJ�EPCSP
�OBQSBWJMJ� TV�OFLPMJLP�HSFÝBLB�V
PEHPKV��#SBL�JN�KF�CJP�V�LSJ[J
�VHMBWOPN�KFS�OJTV�OBVʊJMJ�EB�KFEOP�T�ESVHJN�EFMF�PTFʉBOKB�J�NJÝMKFOKB�
(PTQPÿB�)BSHSFKW�OJLBE�OJKF�NPHMB�EB� J[SB[J� TWPK�HOFW�QSFNB�NVäV�OB�PUWPSFO
�[ESBW� J�EJSFLUBO
OBʊJO��[CPH� UPHB�HB� KF� JTQPMKBWBMB�OB�TVQUJMBO� J� JOEJSFLUBO�OBʊJO o QSFLPNFSOJN�USPÝFOKFN�OPWDB�
(PTQPEJO�)BSHSFKW
�LPKJ�OJKF�NPHBP�EB�CVEF�QPUQVOP�JTLSFO�TB�TWPKPN�TVQSVHPN
�JTQPMKBWBP�KF�TWPK
HOFW� UBLP� ÝUP� KF� TUBMOP� CJP� ʉVUMKJW
� J[CFHBWBP� EB� KF� HMFEB� V� PʊJ
� LBP� J� EB� JTQVOKBWB� TWPKF� LVʉOF
PCBWF[F�

ɇBL�KF�TWPKV�MFLDJKV�EPCSP�OBVʊJP��1PÝUP�PUWPSFOJ
�JTLSFOJ�SB[HPWPS�J�JTQPMKBWBOKF�PTFʉBOKB�OJTV
QPTUPKBMJ� V� LVʉJ� )BSHSFKWPWJI
� J� ɇBL� KF� TWPK� HOFW� J[SBäBWBP� SBEFʉJ� POP� ÝUP� KF� [CVOKJWBMP� J
V[OFNJSBWBMP�OKFHPWF�SPEJUFMKF�

;CPH�OFEPTUBULB�OPSNBMOF�LPNVOJLBDJKF
�HPTQPEJO�J�HPTQPÿB�)BSHSFKW�OJLBE�OJTV�SB[VNFMJ�ÝUB
ESVHJ� TVQSVäOJL� PTFʉB� QSFNB� ɇBLV� J� ÝUB� PʊFLVKF� PE� OKFHB�� ;CPH� UPHB TF� OJLBE� OJTV� TMPäJMJ� PLP
HSBOJDB�QPOBÝBOKB�JMJ�PEHPWBSBKVʉFH�EJTDJQMJOPWBOKB�TWPH�EFUFUB�

0WP�KF�[CVOKJWBMP�ɇBLB
�KFS�OJLBE�OJKF�[OBP�ÝUB�SPEJUFMKJ�PʊFLVKV�PE�OKFHB��#JP�KF�EFʊBL�LPKJ� KF
QSJSPEOP� äFMFP� EB� VEPWPMKJ�� "MJ
� LBLP� KF�NPHBP � 0EVTUBP� KF� PE� QPLVÝBKB� EB� äJWJ� QP� SPEJUFMKTLJN
TUBOEBSEJNB
�KFS�OJLBE�OJKF�UBʊOP�[OBP�LPKJ�TV�UP�TUBOEBSEJ�

4WJ� PWJ� QSPCMFNJ� TV� TF� QPKBWJMJ� KFS� SPEJUFMKJ� OJLBE� OJTV� NPHMJ� EB� SB[HPWBSBKV� PUWPSFOP� J� EB
EPOFTV�[BKFEOJʊLF�PEMVLF�

3PEäFS
&WP�KPÝ�KFEOPH�QSJNFSB�LPKJ�QPLB[VKF�LPMJLJ�[OBʊBK�JNB�PEOPT�J[NFÿV�NVäB�J�äFOF�V�PEHBKBOKV

UJOFKEäFSB��ɇFUSOBFTUPHPEJÝOKJ�3PEäFS� VIWBʉFO� KF� LBLP� LSBEF� TUWBSJ� J[� OFʊJKF� LVʉF��3PEJUFMKJ� TV� HB
EPWFMJ�L�NFOJ�KFS�KF�QPQVTUJP�V�ÝLPMJ
�JOBUJP�TF�J�ʊFTUP�CJP�NS[PWPMKBO��*TQPTUBWJMP�TF�EB�SPEJUFMKJ�JNBKV
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QSPCMFNB� T� OKJN� WFʉ� OFLPMJLP� HPEJOB�� 6HMBWOPN� KF� CJP� OFQPTMVÝBO
� J[B[JWBP� OKJIPW� BVUPSJUFU� J
NBOJQVMJTBOKFN� QPLVÝBWBP� EB� JTUFSB� TWPKF�� ,PSJTUJP� TF� LSJUJʊLJN� LPNFOUBSJNB� LPKF� TV� SPEJUFMKJ
VQVʉJWBMJ�OB�SBʊVO�KFEBO�ESVHPHB��4WPKPN�UBLUJLPN�J[B[JWBP�KF�TVLPC�NFÿV�SPEJUFMKJNB��%PL�TV�TF
NBNB�J�UBUB�TWBÿBMJ�PLP�UPHB�LBLP�EB�J[BÿV�OB�LSBK�T�3PEäFSPN
�PO�KF�SBEJP�ÝUB�KF�IUFP�

1TJIPMPÝLP� UFTUJSBOKF� QPLB[BMP� KF� EB� KF� 3PEäFS� JNBP� QFSDFQUJWOJI� QSPCMFNB
� CJP� EVCPLP
EFQSFTJWBO� J� QPLB[JWBP� QBTJWOP�BHSFTJWOF� DSUF� V� QPOBÝBOKV� 	WJEFUJ� TFENP� QPHMBWMKF
�� ,BEB� TBN
QPTBWFUPWBP�SPEJUFMKF
�POJ�TV�TF
�OB�OKJNB�TWPKTUWFO�OBʊJO�QPTWBÿBMJ�PLP�UPHB�ÝUB�USFCB�EB�VSBEF��ɇBL
J�V[�QSPGFTJPOBMOF� TBWFUF
�PWJ�OFTSFʉOJ� SPEJUFMKJ�OJTV�NPHMJ�EB�EPOFTV� MPHJʊOF� J� SB[VNOF�PEMVLF�V
WF[J�TB�TWPKJN�EFUFUPN�

/BSBWOP
�NPK�PTOPWOJ�DJMK�CJP�KF�EB�QPNPHOFN�SPEJUFMKJNB�EB�QPCPMKÝBKV�NFÿVTPCOF�PEOPTF

EB�CJ�CJMJ�VKFEJOKFOJ�V�QSPWPÿFOKV�EJTDJQMJOF��5FL� UBEB�CJ� JI�EFʊBL�QPÝUPWBP
�QSFTUBP�EB� JI�PLSFʉF
KFEOP�QSPUJW�ESVHPH�J�OBVʊJP�EB�LPOUSPMJÝF�TWPKF�QPOBÝBOKF�

1PUSFCB�[B�LPNVOJLBDJKPN
0WJ�QSJNFSJ�TV�OBN�QPLB[BMJ�LBLP�OF[ESBW�CSBʊOJ�PEOPT�NPäF�EB�QSPV[SPLVKF�QSPCMFNF�LPE

OBÝJI�UJOFKEäFSB��4WBLPN�UJOFKEäFSV�TV�QPUSFCOJ�SPEJUFMKJ�LPKJ�JNBKV�TUBCJMBO�PEOPT
�QVO�QPÝUPWBOKB

MKVCBWJ�J�EPCSF�LPNVOJLBDJKF�

4QPTPCOPTU�JTQPMKBWBOKB�PTFʉBOKB
�B�OBSPʊJUP�POJI�OFQSJKBUOJI
�JNB�QSFTVEOV�WBäOPTU�[B�CSBʊOV
WF[V��0WBK�JTLSFOJ
�PUWPSFOJ�SB[HPWPS�KF�OBSPʊJUP�CJUBO�V�LSJ[OJN�USFOVDJNB�J�NPäF�EB�PESFEJ�EB�MJ�ʉF
UB�LSJ[B�PTOBäJUJ�JMJ�TMPNJUJ�CSBL�

6� TWPN� CSBLV� TBN
� PCJʊOP� OB� UFäBL� OBʊJO
� VWFL� J[OPWB� PULSJWBP� LPMJLP� KF� WBäOB� PWB� WSTUB
LPNVOJLBDJKF��/BKUFäJ�QFSJPE�V�OBÝFN�CSBLV�CJP�KF�OFQPTSFEOP�QP�SPÿFOKV�OBÝF�ESVHF�ʉFSLF�,FUJ

LPKB�KF�SPÿFOB�T�OFLPMJLP�GJ[JʊLJI�OFEPTUBUBLB��7Fʉ�TNP�[CPH�UPHB�JNBMJ�EPWPMKOP�QPUFÝLPʉB��,BE�KF
JNBMB�PLP�HPEJOV�EBOB
�QPMBLP� KF�QPTUBMP�PʊJHMFEOP�EB� KF�,FUJ�QPUQVOP�NFOUBMOP�SFUBSEJSBOB�J�EB
JNB� DFSFCSBMOV� QBSBMJ[V
� QSBʉFOV� äFTUPLJN� OBQBEJNB�� ,BP� EWBEFTFUʊFUWFSPHPEJÝOKJ� NVä� J� PUBD

JTLVTJP� TBN� PTFʉBOKB� [B� LPKB� OJTBN� [OBP� EB� TV� NPHVʉB�� 0TFʉBP� TBN� HOFW
� CFT
� PHSPNOV� CPM

LSJWJDV
�J�OJTBN�PTFʉBP�EB�TBN�QSBWJ�NVÝLBSBD
�PUBD�J�NVä��+FEWB�TBN�TF�OPTJP�T�UJN��6HMBWOPN�TBN
äFMFP�EB�QPCFHOFN
�OBSPʊJUP�LBE�TNP�WJEFMJ�EB�TF�,FUJOP�TUBOKF�OF�QPCPMKÝBWB��/JKF�SB[WJKBMB�OJLBLWF
TBNPTUBMOF�WFÝUJOF�JMJ�GJ[JʊLF�TQPTPCOPTUJ�

#SJHB� P� ,FUJ� CJMB� KF� LBP� OPʉOB�NPSB�� ,BE� KF� LPOBʊOP� OBVʊJMB� EB� IPEB
� PENBI� KF� VQBEBMB� V
OFWPMKV��QPLVÝBWBMB� KF�EB�QPKFEF�ÿVCSF� JMJ�CJMP� ÝUB�ESVHP� ÝUP� KF�NPHMB�EB�TUSQB�V�VTUB�� +FEWB�EB� KF
PTFʉBMB�CPM�J�ʊFTUP�KF�QPLVÝBWBMB�EB�EPEJSOF�WSVʉV�SJOHMV��.PSBMJ�TNP�EB�KF�QB[JNP�TWBLF�TFLVOEF

KFS�KF�TUBMOP�TUSFNJMB�EB�SBEJ�TUWBSJ�LPKF�TV�WSMP�PQBTOF�QP�OKV�

4WF�PWP�EFÝBWBMP�TF�EPL�TBN� KB�CJP�OB�QSWPK�HPEJOJ�NFEJDJOF��6[�,FUJOF�USPÝLPWF� J�QSJUJTBL�T
GBLVMUFUB
�OBÝB�GJOBOTJKTLB�TJUVBDJKB�CJMB�KF�QSJMJʊOP�TVNPSOB��4FʉBN TF�EB�TBN�TF�NOPHP�QVUB�QJUBP
LBLP�OBÝ�CSBL�VPQÝUF�NPäF�EB�PQTUBOF�

1FU�KF�PEVWFL�CJMB�FNPDJPOBMOP�[SFMJKB�V�OBÝFN�CSBLV��#PM�[CPH�,FUJ�J�OBÝB�OFPESäJWB�TJUVBDJKB
UFÝLP�TV�KPK�QBEBMJ
�LBP�J�NFOJ
�BMJ�KF�OKFOB�SFBLDJKB�CJMB�TVQSPUOB�PE�NPKF��*BLP�KF�CJMB�V LPOTUBOUOPK
UV[J
�1FU�KF�QBäMKJWP�CSJOVMB�P�,FUJOPK�TWBLPK�QPUSFCJ�T�PHSPNOJN�TUSQMKFOKFN
�OFHPN�J�QPTWFʉFOPÝʉV�
3FULP�KF�[BQBEBMB�V�NVʊOF�TJUVBDJKF�LPKF�TV�NFOF�ʊFTUP�J[MVÿJWBMF��/KFOB�VOVUSBÝOKB�MFQPUB
�MKVCBW

OFäOPTU� J� TUSQMKFOKF�CJMJ� TV� J[OBE�NPH� SB[VNFWBOKB��ÀUP� KF�OBKHPSF�PE�TWFHB
�OJTBN�DFOJP�LWBMJUFUF
LPKF�KF�JNBMB
�B�USFCBMP�KF�EB�JI�JNBN�J�KB
�KFS�TV�TF�SB[MJLPWBMJ�PE�NPKF�OFTQPTPCOPTUJ�EB�J[BÿFN�OB
LSBK�TB�TJUVBDJKPN��0TFʉBP�TBN�EB�UB�OKFOB�[SFMPTU�ʊJOJ�EB�KB�J[HMFEBN�KPÝ�MPÝJKF�LBP�NVä�J�PUBD� ;CPH
UPHB�TBN�KF�OB�SB[OF�OBʊJOF�WSFÿBP�J�LBE�HPE�NJ�TF�QSVäJMB�QSJMJLB
�QPLVÝBWBP�TBN�EB�TF�VEBMKJN�PE
OKF�J�,FUJ�
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%B
�JTLSFOP�TBN�WPMFP�1FU
�J�TIWBUJP�EB�TBN
�VNFTUP�EB�KPK�QPNBäFN
�KPÝ�WJÝF�QPWFʉBWBP�OKFOP
UFÝLP�CSFNF��0TFʉBP�TBN�TF�LSJWJN�J�QPUQVOP�CFTQPNPʉOJN��0E�OFLPMJLP�MKVEJ�USBäJP�TBN�TBWFUF�P
UPNF�LBLP�EB�J[BÿFN�OB�LSBK�T�PWPN�BHPOJKPN
�BMJ�OJLP�OJKF�[OBP�P�ʊFNV�HPWPSJN�

.JTMJN� EB� TUWBSJ� QPTUBKV� OBKHPSF� LBE� QPTUBOF� NPEFSOP� USFUJSBUJ� EFDV� LBP� ÝUP� KF� ,FUJ� QP
OFLBLWPN�ÝBCMPOV��1FUPSP� MKVEJ�QPLSFUBMP KF�OKFOF� SVLF
�OPHF� J� HMBWV
� TJNVMJSBKVʉJ�QV[BOKF��5P� KF
[BIUFWBMP�PHSPNBO�OBQPS�DFMF�QPSPEJDF�J�WJÝFʊBTPWOP�TWBLPEOFWOP�QPTWFʉJWBOKF��0HSPNOP�WSFNF�J
USVE�LPKF�TNP�VMBHBMJ
�EPWFMJ�TV�OBT�EP�UPHB�EB�KF�KPÝ�TBNP�LBQ�CJMB�EPWPMKOB�EB�TF�ʊBÝB�QSFMJKF�

,POBʊOP TNP� TIWBUJMJ
� LBP� J� NOPHJ� ESVHJ
� EB� KF� TMBCB� WBKEB� PE� QPTUVQBOKB� QP� ÝBCMPOV�
*TQPTUBWJMP� TF� EB� KF� UP� CJMP� QPUQVOP� HVCMKFOKF� WSFNFOB�� "MJ
� QSF� OFHP� ÝUP� TNP� EPÝMJ� EP� PWPH
[BLMKVʊLB
�OBÝB�QPSPEJDB�KF�CJMB�QSFE�SBTQBEPN�

ɇBL� J� V� PWPN� USFOVULV� UPUBMOPH� NSBLB
 1FU� TF� P� ,FUJ� J� EBMKF� CSJOVMB� OFäOP
� T� MKVCBWMKV� J
OFWFSPWBUOJN�TUSQMKFOKFN��/JKF�J[HVCJMB�TWPK�VOVUSBÝOKJ�NJS�J�OFWFSPWBUOV�VOVUSBÝOKV�MFQPUV�

"�KB �+B�TBN�TF�KFEWB�TOBMB[JP��0E�KVUSB�EP�NSBLB�J[HBSBP�TBN�J[OVUSB�[CPH�,FUJ��#JMP�NJ�KF�UFÝLP
EB�TF�TLPODFOUSJÝFN�OB�VʊFOKF�J�TUBMOP�TBN�SB[NJÝMKBP�P�UPNF�LBLP�ʉFNP�GJOBOTJKTLJ�J[BʉJ�OB�LSBK�TB
TWJN�� +FEOPN� SFʊKV
� PTFʉBP� TBN� TF� CFEOP� J� QMBÝJP� TF� EB� OFʉFNP� J[ESäBUJ� KPÝ� EVHP�� 1JUBP� TBN� TF�
v,PMJLP�TUSFTB�NPäF�EB�QPEOFTF�KFEBO�CSBL �%B�MJ�ʉF�QVʉJ�JMJ�KFEOPTUBWOP�VNSFUJ i

%P�UBEB�KF�,FUJ�WFʉ�JNBMB�QFU�HPEJOB��4UBOKF�KF�CJMP�TLPSP�JTUP
�BMJ�OKFOJ�OBQBEJ�TV�TF�QPHPSÝBMJ�J
TWF� TMBCJKF� KF� SFBHPWBMB� OB� MFLPWF�� /B� LSBKV� KF� J� OBKNBOKB� QSPNFOB� TSFEJOF� EPWPEJMB� EP� OPWPH
OBQBEB��1PTMF�OBQBEB�OF�CJ�KFMB�USJ�EBOB��,BEB�OJKF�KFMB J�QP�OFLPMJLP�EBOB
�NPSBMJ�TNP�QSJTJMOP�EB�KF
ISBOJNP��1PTUBMP�KF�PʊJHMFEOP�EB�,FUJ�OF�NPäF�EB�äJWJ�WBO�CPMOJDF��5BEB�TNP�NPSBMJ�EB�EPOFTFNP
OBKUFäV� J�OBKNVʊOJKV�PEMVLV�V�OBÝFN�äJWPUV o NPSBMJ� TNP�[B� TUBMOP�EB� KF� TNFTUJNP�V�CPMOJDV�[B
NFOUBMOP� SFUBSEJSBOF�� ;BNJTMJUF o USFCBMP� KF� EB� OBÝV� ESBHV� QFUPHPEJÝOKV� ʉFSLV� QSFEBNP� V� SVLF
OFLJN�OFQP[OBUJN�MKVEJNB��6PQÝUF�OJTBN�CJP�TJHVSBO�EB�T�UJN�NPHV�EB�J[BÿFN�OB�LSBK��"MJ
�PQFU

WJEFP�TBN�NPKV�ESBHV�äFOV�1FU��#PSFʉJ�TF�T�JTUP�POPMJLP�CPMB�J�BHPOJKF�LBP�J�KB
�POB�KF [OBMB�ÝUB�USFCB
EB�VSBEJNP
�EPOFMB�PEMVLV
� TNPHMB�ISBCSPTUJ�EB�UP�QSJIWBUJ
� J�OJLBE�OJKF� J[HVCJMB�VOVUSBÝOKJ�NJS� J
MFQPUV�

/BäBMPTU
�KB�TBN�VʊJP�NOPHP�TQPSJKF��"MJ
�PWPH�QVUB
�VNFTUP�EB�TF�EP�[BEOKFH�EBIB�CPSJN�QSPUJW
OFQSPNFOMKJWF�TJUVBDJKF�	J�[BNFSBN�NPKPK�äFOJ�ÝUP�UBLP�QSFEJWOP�QPEOPTJ�OBKOFQPEOPÝMKJWJKF�äJWPUOF
UFHPCF

�PEMVʊJP�TBN�EB�PE�OKF�OFÝUP�OBVʊJN��0OB�NF�VʊJMB
�POBLP�LBLP�UP�TBNP�äFOB�NPäF
�LBLP
EB�QSFäJWJN�OFQPEOPÝMKJWF�äJWPUOF�TJUVBDJKF�

4WBLJ�UJQ�MJʊOPTUJ�JNB�TWPKF�QSFEOPTUJ�J�OFEPTUBULF��6�PWPK�TJUVBDJKJ�T�,FUJ
�POB�KF�CJMB�KBʊB�J�KB�TBN
VʊJP�PE�OKF
�B�QPOFLBE�TF�J�PTMBOKBP�OB�OKV��6�OFLJN�ESVHJN�TJUVBDJKBNB
�KB�TBN�TF�CPMKF�TOBMB[JP�J
NPHBP�TBN�EB�KPK�QPNPHOFN�

(MBWOP�V� TWFNV�PWPNF� KF�EB� TIWBUJUF�EB� ʉF� TWBLJ� CSBL�EB�EPäJWJ�OFLJ� TUSFT��%B� MJ ʉF� TUSFT�EB
PTMBCJ� JMJ�VOJÝUJ�CSBL
� JMJ�EB�HB�PKBʊB
�[BWJTJ�PE�UPHB�LBLP�NVä�J�äFOB� JOEJWJEVBMOP�SFBHVKV�OB�TUSFT�
.PKB� QSWB� SFBLDJKB� OB� PLSVUOV� QPSPEJʊOV� USBHFEJKV� CJMB� KF� EFTUSVLUJWOB�� 1PLVÝBWBP� TBN� EB� JI
J[CFHBWBN
� PTUBWMKBKVʉJ� 1FU� DFMP� CSFNF� EB� TBNB� J[MB[J� OB� LSBK� T� OKJN�� 4WPKJN� QSJNFSPN� NJ� KF
QPLB[BMB
�LBLP�EB�JTQVOJN�TWPKF�PCBWF[F�NVäB�J�PDB�J�LBLP�EB�QSFV[NFN�PEHPWPSOPTU��,BE�TBN�UP
VSBEJP
�VCS[P�TBN�QPʊFP�EB� KF�WPMJN� J�DFOJN��,BE�TBN�OBVʊJP�EB� KF�CPMKF�EB�TBWMBEBN�VOVUSBÝOKJ
CPM
� OFHP� EB� CFäJN� PE� OKFHB
� 1FU� J� KB� TNP� TF� HPEJOBNB� VTQFÝOP� OPTJMJ� T� PWJN� QSPCMFNJNB� LPKJ
J[B[JWBKV�FNPDJPOBMOJ�CPM�

%SBHJ� SPEJUFMKJ
� BLP� JTUSBKFNP� V� QSPCMFNJNB� LPKJ� TV� TUSFTOJ� [B� OBÝ� CSBL
� QPTUBʉFNP� CPMKJ
TVQSVäOJDJ��"LP�TWPKF�CSBʊOF�PCBWF[F�TIWBUJNP�LBP�EPäJWPUOP�QSFEBOKF
�[BKFEOP�ʉFNP�CJUJ� KBʊJ
�V
MKVCBWJ
� [BIWBMOPTUJ� J� QPÝUPWBOKV�� .PSBNP� EB� äJWJNP� J� EB� NJTMJNP� LBP� EB� OF� QPTUPKF� ESVHF
NPHVʉOPTUJ�PTJN�EB�VSBEJNP�EB�PWBK�CSBL�GVOLDJPOJÝF��%B
�UP� KFTUF�QPTBP��5FäBL�QPTBP��*�[BIUFWB
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EPäJWPUOV�QSFEBOPTU�PCB�TVQSVäOJLB��.OPHJ�EBOBÝOKJ�CSBLPWJ�TV�[BTOPWBOJ�OB�TUBWV�vÝUB�CVEF�CJʉFi
o v1PLVÝBʉFNP
�BMJ�BLP�OF�VTQF
�SB[JʉJ�ʉFNP�TF�i�/JKFEBO�CSBL�[BTOPWBO�OB�PWPNF�OF�NPäF�TUWBSOP
EB�VTQF��1PTUPKJ�MJ�EBOBT�JÝUB�SFÿF�PE�QPUQVOF
�EPäJWPUOF�QSFEBOPTUJ�CSBLV �/BÝJ�äJWPUJ�TV�CB[JSBOJ
OB�JOUFHSJUFUV�QPSPEJDF��"LP�TF�OF�PCOPWJ�J�PäJWJ
�JOTUJUVDJKB�CSBLB�NPäF�CJUJ�VOJÝUFOB�

0TWSU�OB�QPSPEJDF�TBNPISBOJI�SPEJUFMKB
6�JTUSBäJWBOKV� TQSPWFEFOPN�V�4KFEJOKFOJN�"NFSJʊLJN�%SäBWBNB�������HPEJOF
�EWBEFTFU� ÝFTU

PETUP�EFDF�NMBÿF�PE�PTBNOBFTU�HPEJOB�äJWFMP�KF�T KFEOJN�SPEJUFMKFN
�B�UB�CSPKLB�TF�TUBMOP�VWFʉBWBMB�
1SFLP� QFEFTFU� PETUP� EBOBT� SPÿFOF� EFDF� QSPWFÝʉF� CBS� OFLJ� EFP� TWPKF� NMBEPTUJ� V� EPNV� T� KFEOJN
SPEJUFMKFN�

.OPHJ�MKVEJ�EBOBT�NJTMF�EB�TBNPISBOJ�SPEJUFMK�OF�NPäF�EB�CVEF�UBLP�EPCBS�V�PEHBKBOKV�LBP�ÝUP
NPHV� EWB SPEJUFMKB� LPKJ� [BKFEOP� PEHBKBKV� EFDV�� %FKWJE� ,MFWJOEäFS� 	%BWJE� $MFWFOHFS
� V� ʊMBOLV
v3PEJUFMKTUWP�V�EFWFEFTFUJNi
�PCKBWMKFOPN�V�ʊBTPQJTV�"TQFLUJ 'BWFUT "NFSJʊLF�MFLBSTLF�BTPDJKBDJKF
	TFQUFNCBS������

�JTUJʊF�EB�MKVEJ�LPKJ�UBLP�NJTMF�HSFÝF��%FDFOJKF�JTUSBäJWBOKB�QPLB[VKV
�LBP�ÝUP�UWSEJ
,MFWJOEäFS
�EB�vUP�ÝUP�KF�OFLP�TBNPISBOJ�SPEJUFMK
�OJLPH�OF�TQSFʊBWB�EB�CVEF�EPCBS�SPEJUFMK��-JʊOJ�J
ESVÝUWFOJ� QSJUJTDJ� EPOFLMF� VNBOKVKV� TQPTPCOPTU�NOPHJI� MKVEJ� EB� CVEV� EPCSJ� SPEJUFMKJ�� 5J� QSJUJTDJ
TNBOKVKV�NPHVʉOPTUJ�TBNPISBOPH�SPEJUFMKB
�LPKJ�QPLVÝBWB�TBN�EB�PEHPKJ�TWPKV�EFDV�i

6� ,MFWJOEäFSPWPN� ʊMBOLV� OBWPEF� TF� SFʊJ� 5�� #FSJ� #SB[FMUPOB� 	#FSSZ� #SB[FMUPO

� KFEOPH� PE
OBKQP[OBUJKJI�J�OBKQPÝUPWBOJKJI�QFEJKBUBSB�V�4KFEJOKFOJN

"NFSJʊLJN�%SäBWBNB��v7FPNB�KF�WBäOP�EB�MJ�TUF�TBNPISBOJ�SPEJUFMK�JMJ�OF
�BMJ�J�EBMKF�NJTMJN�EB
NPäFUF�VTQFUJ��5FäF�KF
�KFS�TUF�WFSPWBUOP�TJSPNBÝOJ��7SMP�UFÝLP�KF�CJUJ�TBNPISBOJ�SPEJUFMK
�KFS�NPSBUF
EFUF�EB�EJTDJQMJOVKFUF
�BMJ�J�EB�CVEFUF�OFLP�LP�TF�P�OKFNV�CSJOF�i

5BLPÿF
� TBNPISBOJ� SPEJUFMK� PCJʊOP�NPSB� EB� [BSBÿVKF� [B� äJWPU� J� EB� WPEJ� EPNBʉJOTUWP�� "MWJO
1VTFO�	"MWJO�1PVTTBJOU

�QTJIJKBUBS� TB�)BSWBSEB�LBäF��v.BKLB�EPNBʉJDB�CSJOF�P�NOPHJN�TUWBSJNB
LPKF�TV�WBäOF�[B�QPSPEJDV��0OB� KF� UV�LBE�EFDB�EPÿV�LVʉJ��0OB�TQSFNB�EFDV�[B�ÝLPMV��0OB� JEF�OB
SPEJUFMKTLF�TBTUBOLF��0OB�WPEJ�EFDV�L�MFLBSV�JMJ�[VCBSV��"LP�TUF�TBNPISBOJ�SPEJUFMK�J�SBEJUF
�LP�POEB
SBEJ�TWF�PWF�TUWBSJ �+FEOPTUBWOP�TUF�QPE�TUBMOJN�QSJUJTLPN�i

%FKWJE�,MFWJOEäFS�V�TWPN�ʊMBOLV�UBLPÿF�JTUJʊF�

6� TUWBSJ
� OBKWFʉJ� SB[MPH� [CPH� LPH� TF� VNBOKVKF� SPEJUFMKTLB� FOFSHJKB� J� TQPTPCOPTU� KF
TJSPNBÝUWP
�GBLUPS�LPKJ�OBKWJÝF�QPHBÿB�TBNPISBOF�NBKLF��0LP�PTBNEFTFU�QPTUP�BNFSJʊLJI
QPSPEJDB�T�PCB�SPEJUFMKB�EBOBT�äJWJ�TJSPNBÝOP��,BLWB�KF�UFL�TJUVBDJKB�V�QPSPEJDBNB�T�KFEOJN
SPEJUFMKFN
�V�QPSPEJDBNB�P�LPKJNB�CSJHV�WPEF�VHMBWOPN�TBNPISBOF�NBKLF��PLP�ʊFUSEFTFU
QFU�QPTUP�UBLWJI�QPSPEJDB�äJWJ�JTQPE�HSBOJDF�TJSPNBÝUWB�

;BÝUP� TJSPNBÝUWP� J� ESVHJ�QSJUJTDJ� VNBOKVKV� FGFLUOPTU� TBNPISBOPH� SPEJUFMKB� WJÝF�OFHP
USBEJDJPOBMOPH� SPEJUFMKB �.BKLF� J� PʊFWJ� V� USBEJDJPOBMOJN�QPSPEJDBNB� JNBKV� KFEOP�ESVHP�
0CJʊOP� KFEOP� ESVHPN� QSVäBKV� WBäOV� FNPDJPOBMOV
� QTJIPMPÝLV
� GJ[JʊLV� J� GJOBOTJKTLV
QPESÝLV
�LPKV�TBNPISBOJ�SPEJUFMK�OFNB
�WFʉ�NPSB�QPUQVOP�TBN�EB�PEHBKB�TWPKF�EFUF�

0ETVTUWP�PWF�QPESÝLF�NPäF�CJUJ�EPCBS�SB[MPH�[B�SBTQSBWV�P� UPNF�LPMJLP�QPSPEJDF�TB
TBNPISBOJN�SPEJUFMKFN�OJTV�QSJLMBEOF�QPSPEJʊOF�TUSVLUVSF�[B�QPEJ[BOKF�EFDF��"MJ
�POJ�LPKJ
PWP�UWSEF�[BCPSBWJMJ�TV�WFPNB�WBäOV�TUWBS o J�TBNPISBOJ�SPEJUFMK�NPäF�EB�EPCJKF�QPESÝLV�
1PÝUP�OF�NPäF�EB�TF�PTMPOJ�OB�TVQSVäOJLB
�PTMBOKB�TF�OB�ESVHF�PTPCF�T�LPKJNB�KF�V�OFLPK
WF[J o OB ʊMBOPWF� ÝJSF�QPSPEJDF
�OB�QSJKBUFMKF
�QSPGFTJPOBMOF�PSHBOJ[BDJKF� J�OFLF�ESVÝUWFOF
HSVQF�
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0WB� QPESÝLB
� LBE� HPE� EB� KF� EPCJKV
� KBLP� KF� CJUOB� [B� QSFWB[JMBäFOKF� QSJUJTBLB� LPKJ
VNBOKVKV� FGJLBTOP� SPEJUFMKTUWP�� 6� TUWBSJ
� OBKVTQFÝOJKJ� TBNPISBOJ� SPEJUFMKJ� TV� POJ� LPKJ� TV
OBVʊJMJ�LBLP�EB�EPCJKV�PEHPWBSBKVʉV�QPESÝLV
�J�LBLP�EB�KF�JTLPSJTUF�EB�CJ�QSFWB[JÝMJ�QSJUJTLF
LPKJ�JI�TQSFʊBWBKV�EB�QP[JUJWOP�PEHBKBKV�EFUF��1SFWB[JMB[FʉJ�JI
�QPTUBKV�EPCSJ�SPEJUFMKJ�

;BNFOB�VMPHB
4JUVBDJKB� LPKB� KF� EBOBT� WSMP� ʊFTUB� KF� [BNFOB� VMPHB
 V� LPKPK� SPEJUFMK� PE� EFUFUB� [BIUFWB� EB� V

QPUQVOPTUJ� [BEPWPMKBWB� SPEJUFMKFWF� FNPDJPOBMOF� QPUSFCF�� *BLP� TF� PWP� NPäF� EFTJUJ� V� CJMP� LPKPK
QPSPEJDJ
�PCJʊOP�TF�EFÝBWB�V�QPSPEJDJ�TB�TBNPISBOJN�SPEJUFMKFN�

/FLJ� TBNPISBOJ� SPEJUFMKJ� TV� V� JTLVÝFOKV� EB� TWPKF� UJOFKEäFSF LPSJTUF� LBP� LPMFHF� JMJ� QSJTOF
QSJKBUFMKF�� 0WP� KF� WSMP� UFÝLP� [B� OKJI� KFS� OFNBKV� TVQSVäOJLF� T� LPKJNB� CJ� EFMJMJ� TUWBSJ� LPKF� TF� UJʊV
PESBTMJI�V�LVʉJ�

;CPH� VTBNMKFOPTUJ
� PTFʉBOKB� OFTQPTPCOPTUJ
� EFQSFTJKF� JMJ� [CPH� OFʊFH� ESVHPH
� TBNPISBOJN
SPEJUFMKJNB�KF�UFÝLP�EB�J[CFHOV�UBK�PEOPT�T�UJOFKEäFSJNB�LBP�T�WSÝOKBDJNB��0WJ�SPEJUFMKJ�NPHV�EB�JN
JTQSJʊBKV�JOUJNOF�MJʊOF�QPKFEJOPTUJ
�T�LPKJNB�UJOFKEäFSJ�KFEOPTUBWOP�OJTV�TQSFNOJ�EB�TF�OPTF��5BLWJ
SPEJUFMKJ� QPLVÝBWBKV� TB� TWPKPN� EFDPN� EB� CVEV� vOBKCPMKJ� QSJKBUFMKJi
� VNFTUP� EB PESäBWBKV� [ESBW
PEOPT�

7JÿBP�TBN�FLTUSFNOF�QSJNFSF��%äJN�KF�CJP�ÝFTOBFTUPHPEJÝOKBL�LPKJ�KF�ʊFTUP�QJP�T�PDFN�V�CBSV�
*BLP�TF�PWP�EFÝBWBMP�KFS�TF�PUBD�PTFʉBP�VTBNMKFOJN�J�OJKF�JNBP�QSJKBUFMKF
�PUBD�UP�OJKF�TIWBUBP
�WFʉ�KF
NJTMJP�EB�UBLP�vQSBWJ�ʊPWFLBi�PE�TJOB�

4FʉBN�TF�J�%äVMJ�ʊJKB�NBKLB�KF�PE�ʊPWFLB�T�LPKJN�KF�J[MB[JMB�USBäJMB�EB�EPWFEF�QSJKBUFMKB�[B�%äVMJ

EB�CJ�NPHMJ�EB�J[BÿV�TWJ�[BKFEOP��*BLP�TV�PWP�PʊJHMFEOP�FLTUSFNOJ�QSJNFSJ
�[BNFOB�VMPHB�OJKF�SFULB�
.BOKF� FLTUSFNOJ� PCMJDJ� [MPVQPUSFCF� UJOFKEäFSB� UBLPÿF TV� ʊFTUJ�� /B� QSJNFS
� SPEJUFMK� LPKJ� TF� äBMJ
UJOFKEäFSV�LBLP�KF�VTBNMKFO
�EFQSFTJWBO
�OFTSFʉBO�JMJ�JTLPSJÝʉFO��0WP�OJKF�SPEJUFMKTUWP��3PEJUFMK�NPSB
EB� [BEPWPMKBWB� FNPDJPOBMOF� QPUSFCF� EFUFUB� JMJ� UJOFKEäFSB�� "LP� UJOFKEäFS� JTQVOKBWB� FNPDJPOBMOF
QPUSFCF�SPEJUFMKB
�UP�KF�v[BNFOB�VMPHBi�J�OJKF�VPQÝUF�[ESBWP��5JOFKEäFS�QSFNB�LPNF�TF�QPOBÝBKV�OB
PWBLBW�OBʊJO
�OF�NPäF�OPSNBMOP�EB�TF�SB[WJKF�

#F[�PC[JSB�EB�MJ�TNP�TBNPISBOJ�SPEJUFMK�JMJ�OF
�NPSBNP�VWFL�EB�PESäJNP�OBÝV�QP[JDJKV�NBKLF�JMJ
PDB�V�LVʉJ��.PSBNP�EB�[BEPWPMKJNP FNPDJPOBMOF�QPUSFCF�OBÝJI�UJOFKEäFSB��"LP�[BNFOJNP�VMPHF�JMJ
PʊFLVKFNP�PE�OKJI�EB�FNPDJPOBMOP�CSJOV�P�OBNB
�QPWSFEJʉFNP� JI o J�VOJÝUJUJ�OBÝ�PEOPT�T�OKJNB�
&NPDJPOBMOP�[BEPWPMKFOKF�NPSBNP�EB�EPCJKFNP�OFHEF�ESVHEF o B�OF�PE�OBÝJI�UJOFKEäFSB�

/JLBE�OJTBN�QPTFCOP�VäJWBP�EB�CVEFN�BVUPSJUFU�CJMP�LPNF
�OBSPʊJUP�NPKPK�EFDJ��,BE�TV�NPKB
EFDB�QSPMB[JMB�LSP[�UJOFKEäFSTLJ�QFSJPE
�CJP�TBN�V�JTLVÝFOKV�EB�JI�USFUJSBN�LBP�QSJTOF�QSJKBUFMKF
�BMJ�TF
OJTBN�VTVEJP��%B
�CJP�TBN�QSJKBUFMK�T�OKJNB�J�VäJWBP�TBN�TNFKVʉJ�TF�J�[BCBWMKBKVʉJ�TF��1PWSFNFOP�CJI
T�OKJNB�QPEFMJP�QSJNFSFOF� JOUJNOF� JOGPSNBDJKF
�BMJ� TBNP�EB�CJ� JI�OFʊFNV�OBVʊJP o OF�[CPH�NPKF
FNPDJPOBMOF� LPSJTUJ�� /JTBN� [BCPSBWJP� EB� TBN� KB� OKJIPW� PUBD� J� EB� JN� KF� QPUSFCBO�NPK� BVUPSJUFU� J
VTNFSBWBOKF��%B�TBN�TF� KB�PESFLBP� JMJ� [BOFNBSJP� TWPKV�PEHPWPSOPTU�EB�CVEFN�BVUPSJUFU�V�LVʉJ o
[BKFEOP�T�1FU
�KFS�KF�J�POB�NPSBMB�EB�VTQPTUBWJ�TWPK�BVUPSJUFU o NPKB�EFDB�OF�CJ�CJMB�TSFʉOB��0TFʉBMB�CJ
TF�OFTJHVSOP
�J�WFSPWBUOP�CJ�SB[WJMB�MPÝF�PCSBTDF�QPOBÝBOKB�

,BP� SPEJUFMKJ
� QSFNB� UJOFKEäFSJNB� OF TNFNP� EB� TF� QPOBÝBNP� LBP� QSFNB� TBWFUPEBWDJNB

SBNFOJNB�[B�QMBLBOKF
�QSFNB�OFLPNF�LP�OBN�EBKF�FNPDJPOBMOV�QPESÝLV�JMJ�LBP�QSFNB�LPMFHBNB�
/BSBWOP
�NPäFNP�QPOFLBE�EB�USBäJNP�OKJIPWP�NJÝMKFOKF�JMJ�TBWFU
�BLP�UP�OF�SBEJNP�OB�OBʊJO�OB�LPKJ
NPäFNP� EB� JI� QPETUBLOFNP� EB� [BEPWPMKF� OBÝF� FNPDJPOBMOF� QPUSFCF�� /F� NPäFNP� PE� OKJI� EB
USBäJNP� EB� VʊJOF� EB� TF� PTFʉBNP� CPMKF�� /F� NPäFNP� EB� CVEFNP� ʊWSTUJ� J� EPTMFEOJ� QSFNB� OBÝJN
UJOFKEäFSJNB�BLP�OBÝB�FNPDJPOBMOB�QPESÝLB�[BWJTJ�PE�OKJI�
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/BÝB�QSWB�EVäOPTU�LBP�SPEJUFMKB�KF�EB�VʊJOJNP EB�TF�OBÝB�EFDB�PTFʉBKV�JTLSFOP�WPMKFOJN��%SVHB
PCBWF[B�KF�EB�CVEFNP�PTPCF�PE�BVUPSJUFUB�J�EB�JI�EJTDJQMJOVKFNP�T�MKVCBWMKV�



��

���#F[VTMPWOB�MKVCBW

0TOPWOJ�UFNFMK�[B�[ESBW�PEOPT�T� UJOFKEäFSPN�KF�CF[VTMPWOB� MKVCBW��4BNP�POB�NPäF�EB�TQSFʊJ
QSPCMFNF�LBP�ÝUP�TV�P[MPKFÿFOPTU
�PTFʉBK�LSJWJDF
�TUSBI�JMJ�OFTJHVSOPTU�[CPH�PTFʉBKB�OFäFMKFOPTUJ�

4BNP�LBE� KF� WBÝ�PEOPT� T� UJOFKEäFSPN�[BTOPWBO�OB�CF[VTMPWOPK� MKVCBWJ
�NPäFUF�CJUJ� TJHVSOJ�V
TWPKF�SPEJUFMKTUWP��#F[�UPH�UFNFMKB�OFNPHVʉF�KF�TUWBSOP�TIWBUJUJ� JMJ�WPEJUJ�UJOFKEäFSB
�LBP� J�[OBUJ�ÝUB
QSFEV[FUJ�V�WF[J�T�OKFHPWJN�QPOBÝBOKFN�

#F[�CF[VTMPWOF�MKVCBWJ�SPEJUFMKTUWP�KF�UFSFU�LPKJ�EPWPEJ�EP�[CVOKFOPTUJ�J�V[OFNJSFOKB��0WB�MKVCBW
KF�[WF[EB�WPEJMKB
�LPKB�WBN�QPLB[VKF�EPLMF�TUF�EPÝMJ�T�WBÝJN�UJOFKEäFSPN�J�ÝUB�TMFEFʉF�EB�VSBEJUF��,BE
QPʊOFUF�T�CF[VTMPWOPN�MKVCBWMKV
�NPäFUF�EB�OBEPHSBEJUF�[OBOKF
�J[WFÝUJUF�TF�V�WPÿFOKV�UJOFKEäFSB
�J
TWBLPEOFWOP�JTQVOKBWBUF�OKFHPWF�QPUSFCF��5BLPÿF�ʉFUF�[OBUJ�HEF�TUF�VTQFÝOP�QPTUVQJMJ�LBP�SPEJUFMK
�B
HEF�OJTUF�

ÇFMJUF�EB�TF�PTFʉBUF�EPCSP�LBP�SPEJUFMK��.OPHJ�MKVEJ�TF�QJUBKV�EB�MJ�KF�UP�NPHVʉF��%P[WPMJUF�NJ�EB
WBT�VWFSJN�EB�KF�EFGJOJUJWOP�NPHVʉF�CJUJ�EPCBS�SPEJUFMK�J�JTUPWSFNFOP�PTFʉBUJ�EB�UP�TUWBSOP�KFTUF�

ÀUB�KF�UP�CF[VTMPWOB�MKVCBW 
#F[VTMPWOB�MKVCBW�KF�LBE�WPMJUF�TWPH�UJOFKEäFSB
�CF[�PC[JSB�OB�TWF�
t #F[�PC[JSB�OB�OKFHPW�GJ[JʊLJ�J[HMFE�
t #F[�PC[JSB�OB�OKFHPW�UBMFOBU
�NPHVʉOPTUJ�JMJ�OFEPTUBULF�
t #F[�PC[JSB�OB�UP�LBLP�TF�QPOBÝB�
5P� OF� [OBʊJ� EB� ʉF� WBN� TF� VWFL� TWJÿBUJ� OKFHPWP� QPOBÝBOKF�� #F[VTMPWOB� MKVCBW� KF� LBE� WPMJUF

UJOFKEäFSB
�ʊBL�J�LBE�WBN�TF�OF�TWJÿB�OKFHPWP�JMJ�OKFOP�QPOBÝBOKF�
#F[VTMPWOB�MKVCBW�KF�JEFBMOB��/F�NPäFUF�PTFʉBUJ�MKVCBW�QSFNB�UJOFKEäFSV o JMJ�QSFNB�CJMP�LPNF

ESVHPN o CBÝ�V�TWBLPN�USFOVULV��"MJ
�ÝUP�TUF�CMJäJ�UPN�TUBOEBSEV
�CJʉFUF�[BEPWPMKOJKJ�J�TJHVSOJKJ�J�WBÝ
UJOFKEäFS�ʉF�TF�PTFʉBUJ�QSJKBUOJKF�J�[BEPWPMKOJKF�

,BE�TF�QSJTFUJN�WSFNFOB�V�LPN�TV�NPKB�EFDB�CJMB�UJOFKEäFSJ
�TFUJN�TF�EB�TF�EFÝBWBMP�EB�TF�OJTBN
PTFʉBP�LBP�PUBD�QVO�MKVCBWJ��"MJ
�USVEJP�TBN�TF�EB�UP�QPTUJHOFN�J�EB�JI�CF[VTMPWOP�WPMJN��4FCJ�TBN
QPNBHBP�UBLP�ÝUP�TBN�TUBMOP�JNBP�OB�VNV�TMFEFʉF�ʊJOKFOJDF
�LPKF�ʉFUF�J�WJ�V[FUJ�V�PC[JS�HSBEFʉJ�WBÝ
PEOPT�T�UJOFKEäFSPN�

t 5JOFKEäFSJ�TV�EFDB�
t 5JOFKEäFSJ�TF�PCJʊOP�QPOBÝBKV�LBP�UJOFKEäFSJ�
t 1POBÝBOKF�UJOFKEäFSB�KF�VHMBWOPN�OFQSJKBUOP�
t "LP�WPMJUF�UJOFKEäFSB�TBNP�LBE�WBN�VEPWPMKBWB�	VTMPWOB�MKVCBW
�J�TBNP�UBEB�NV�QPLB[VKFUF

TWPKV�MKVCBW
�PO�TF�OFʉF�PTFʉBUJ�JTLSFOP�WPMKFOJN��0TFʉBʉF�TF�OFTJHVSOJN
�JNBʉF�MPÝV�TMJLV�P�TFCJ
�B
NPäEB� ʉFUF� HB� TQSFʊJUJ� EB� SB[WJKF� [SFMP� QPOBÝBOKF�� ;CPH� UPHB� TV� SPEJUFMKJ
� CF[� TVNOKF� EFMJNJʊOP
PEHPWPSOJ�[B�SB[WPK�UJOFKEäFSPWPH�QPOBÝBOKB�

t "LP�CF[VTMPWOP�WPMJUF�UJOFKEäFSB
�JNBʉF�EPCSV�TMJLV�P�TFCJ�J�CJʉF�[BEPWPMKBO�TPCPN��.PʉJ�ʉF
EB�LPOUSPMJÝF�TWPKV�UFTLPCV
�J�TWPKF�QPOBÝBOKF
�EPL�CVEF�TB[SFWBP�

t "LP� WPMJUF� UJOFKEäFSB� TBNP� LBE� JTQVOKBWB� WBÝF� [BIUFWF� JMJ� PʊFLJWBOKB
� PTFʉBʉF� TF
OFTQPTPCOJN�� .JTMJʉF� EB� OFNB� TWSIF� EB� EBKF� TWF� PE� TFCF
� KFS� OJLBE� OJKF� EPWPMKOP�� .VʊJʉF� HB
OFTJHVSOPTU
� UFTLPCB� J� OFEPTUBUBL� TBNPQPV[EBOKB�� 6� FNPDJPOBMOPN� SB[WPKV
� LBP� J� V� SB[WPKV
OKFHPWPH�QPOBÝBOKB�TUBMOP�ʉF�CJUJ�OFLJI�TNFUOKJ��0QFU
�QPUQVOJ�SB[WPK�UJOFKEäFSB�VNOPHPNF�[BWJTJ
PE�SPEJUFMKB�
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1FU�J�KB�TNP�TF�USVEJMJ�EB�TBHMFEBNP�PWF�ʊJOKFOJDF�J�NPMJMJ�TF�EB�OBÝB�MKVCBW�QSFNB�UJOFKEäFSJNB
CVEF�ÝUP�KF�NPHVʉF�WJÝF�CF[VTMPWOB��4IWBUJMJ�TNP�EB�CVEVʉOPTU�OBÝF�EFDF�[BWJTJ�PE�PWPH�CJCMJKTLPH
UFNFMKB�

v7PMJÝ MJ NF i
;OBUF� MJ�P�LPN�QJUBOKV�OBKʊFÝʉF�SB[NJÝMKBKV�WBÝJ� UJOFKEäFSJ �*BLP�UP�OF�TIWBUBKV
�POJ�WBT�TUBMOP

QJUBKV�� v7PMJÝ� MJ�NF i�5P� KF� OBKWBäOJKF� QJUBOKF� V� äJWPUV� KFEOPH� UJOFKEäFSB��5P� QJUBOKF� PO� QPTUBWMKB
QPOBÝBOKFN
�SBEJKF�OFHP�SFʊJNB�

v7PMJÝ� MJ� NF i� 0EHPWPS� LPKJ� WJ� EBKFUF� TWPKJN� QPOBÝBOKFN� KF� BQTPMVUOP� QSFTVEBO�� "LP
PEHPWPSJUF�OFHBUJWOP
�WBÝ�UJOFKEäFS�OFʉF�EBUJ�TWF�PE�TFCF��.PSBUF�EB�PEHPWPSJUF�QPUWSEOP
�BMJ�UP�SBEJ
NBMP� SPEJUFMKB�� 5P� OF� [OBʊJ� EB� SPEJUFMKJ� OF� WPMF� TWPKF� UJOFKEäFSF�� 1SPCMFN� KF� V� UPNF� ÝUP� NOPHJ
SPEJUFMKJ�OF�[OBKV�LBLP�EB�PEHPWPSF�QPUWSEOP��OF�[OBKV�LBLP�EB�JTLBäV�MKVCBW�TWPKJN�UJOFKEäFSJNB�

"LP�TWPH�UJOFKEäFSB�WPMJUF�CF[VTMPWOP
�PO�ʉF�PTFʉBUJ�EB�TUF�PEHPWPSJMJ�QPUWSEOP��"LP�HB�WPMJUF
VTMPWOP
� CJʉF� OFTJHVSBO� J� TLMPO� UFTLPCJ�� 7BÝ� PEHPWPS� OB� UP� LMKVʊOP� QJUBOKF� WSMP� EPCSP� PESFÿVKF
LBLBW�ʉF�CJUJ�TUBW�WBÝFH�UJOFKEäFSB�V�äJWPUV��;BNJTMJUF�LBLP�KF�UP�CJUOP�

+FEBO� PE� HMBWOJI� SB[MPHB� [CPH� LPKJI� NOPHJ� SPEJUFMKJ� OF� [OBKV� EB� JTLBäV� MKVCBW� TWPKJN
UJOFKEäFSJNB�KF�UBK�ÝUP�TV�UJOFKEäFSJ
�LBP�J�NBMB�EFDB
�VTNFSFOJ�OB�QPOBÝBOKF��0ESBTMJ�TV�WJÝF�WFSCBMOP
VTNFSFOJ�

/B�QSJNFS
� ʊPWFL�LPKJ� KF�OFHEF�PUQVUPWBP
�NPäF�EB�VTSFʉJ� TWPKV�äFOV� UBLP� ÝUP�ʉF� KF�QP[WBUJ� J
SFʉJ�� v%SBHB
� WPMJN� UF�i� 0OB� ʉF� CJUJ� OB� TFENPN� OFCV�� .FÿVUJN� BLP� NV� TF� KBWJ� OKFHPW
ʊFUSOBFTUPHPEJÝOKJ� TJO
� B� PO�NV� LBäF�� v/B[WBP� TBN� TBNP� EB� UJ� LBäFN� EB� UF� WPMJNi
� UJOFKEäFS� ʉF
WFSPWBUOP�TBNP�TMFʉJ�SBNFOJNB�J�QJUBUJ��v%PCSP
�UBUB
�BMJ�[BÝUP�TJ�TUWBSOP�[WBP i

7JEJUF� MJ� SB[MJLV �5JOFKEäFS� KF� WJÝF� VTNFSFO�OB� QPOBÝBOKF
� EPL� TV� PESBTMJ� VHMBWOPN�WFSCBMOP
VTNFSFOJ�

%JWOP� KF� V� TSDV� PTFʉBUJ� MKVCBW� QSFNB� TWPN� UJOFKEäFSV o BMJ� OF� J� EPWPMKOP�� %JWOP� KF� LBE
UJOFKEäFSV�LBäFUF�� v7PMJN� UFi
� J� USFCB� UP�EB� SBEJUF
� BMJ� UP�OJKF�EPWPMKOP��%B�CJ� WBÝ� UJOFKEäFS� [OBP� J
PTFʉBP� EB� HB� WPMJUF
�NPSBUF� UP� EB�NV�QPLBäFUF� TWPKJN�QPOBÝBOKFN
� KFS� KF� PO
� KPÝ� VWFL� VHMBWOPN
VTNFSFO�OB�QPOBÝBOKF��4BNP�UBEB�NPäF�EB�PTFUJ�EB�TUF�QPUWSEOP�PEHPWPSJMJ�OB�LMKVʊOP�QJUBOKF�LPKF
QPTUBWMKB�OKFHPWP�TSDF��v7PMJÝ�MJ�NF i�5JOFKEäFS�WJEJ�WBÝV�MKVCBW�QVUFN�POPHB�ÝUP�LBäFUF�JMJ�VSBEJUF�
.OPHP�KF�WBäOJKF�POP�ÝUP�VSBEJUF��/B�OKFHB�NOPHP�WJÝF�VUJʊV�WBÝB�EFMB�OFHP�SFʊJ�

7BäOP� KF� UBLPÿF� [OBUJ� EB� WBÝ� UJOFKEäFS� JNB� FNPDJPOBMOP� TQSFNJÝUF�� 0OP� KF
� OBSBWOP

GJHVSBUJWOP
� BMJ� KF� LPODFQU� WSMP� TUWBSBO�� 5JOFKEäFS� JNB� PESFÿFOF� FNPDJPOBMOF� QPUSFCF
� B� OKJIPWP
[BEPWPMKFOKF�	QVUFN�MKVCBWJ
�SB[VNFWBOKB
�EJTDJQMJOF�J�UBLP�EBMKF
�PESFÿVKF�LBLP�ʉF�TF�PTFʉBUJ o EB�MJ
ʉF�CJUJ�[BEPWPMKBO
�MKVU
�EFQSFTJWBO�JMJ�SBEPTUBO��5BLPÿF
�UP�TOBäOP�VUJʊF�J�OB�OKFHPWP�QPOBÝBOKF o EB
MJ� ʉF� CJUJ� QPTMVÝBO� JMJ� OF
� EB� MJ� ʉF� CJUJ� HVOÿBMP
� äJWBIBO
� OFTUBÝBO� JMJ� QPWVʊFO�� /BSBWOP
 ÝUP� KF
TQSFNJÝUF�QVOJKF
�J�PTFʉBOKB�ʉF�CJUJ�QP[JUJWOJKB�J�QPOBÝBOKF�ʉF�CJUJ�CPMKF�

4BE�NBMP�[BTUBOJUF�J�SB[NJTMJUF�P�KFEOPK�PE�OBKWBäOJKJI�TUBWLJ�J[�PWF�LOKJHF��0%�5*/&+%Ç&3"
.0Ç&.0�%"�0ɇ&,6+&.0�%"�#6%&�/"+#0-+*� *�%"�%"+&�47&�0%�4&#&�4".0�,"%�+&
/+&(070�&.0$*0/"-/0�413&.*À5&�16/0��7J�LBP�SPEJUFMK�JNBUF�UV�PCBWF[V�EB�EBUF�TWF�PE
TFCF�J�UP�TQSFNJÝUF�PESäBWBUF�QVOJN�

0ESB[J�MKVCBWJ
5JOFKEäFSF�NPäFNP�EB�[BNJTMJNP�LBP�PHMFEBMB��0OJ�VHMBWOPN�PESBäBWBKV�MKVCBW
�OF�QSVäBKV�KF

QSWJ��"LP�JN�QSVäJUF�MKVCBW
�POJ�WBN KF�V[WSBʉBKV��"LP�JN�OF�QSVäJUF�OJÝUB
�POJ�OFNBKV�ÝUB�EB�WBN
V[WSBUF��#F[VTMPWOV�MKVCBW�V[WSBʉBKV�CF[VTMPWOP
�B�VTMPWOV�VTMPWOP�
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,BP�QSJNFS�[B�PWP
�QSJTFUJNP�TF�%FCJ
�LPKV�TNP�TQPNJOKBMJ�V�QSWPN�QPHMBWMKV��-KVCBW�J[NFÿV
OKF�J�OKFOJI�SPEJUFMKB�CJMB�KF�QSJNFS�VTMPWOF�WF[F��/BäBMPTU
�OKFOJ�SPEJUFMKJ�TV�NJTMJMJ�EB�USFCB�TUBMOP�EB
KF�QPETUJʊV�EB�CVEF�OBKCPMKB
� TV[ESäBWBOKFN�PE�QPIWBMF
�OFäOPTUJ� J� PTFʉBOKB
� PTJN�[B� J[WBOSFEOP
QPOBÝBOKF� 	OB� LPKF� TV� POJ� CJMJ� QPOPTOJ
�� 6� TVQSPUOPN� TV� TF� TV[ESäBWBMJ� PE� QPLB[JWBOKB� MKVCBWJ

NJTMFʉJ� EB� ʉF� KF� QSFWJÝF�PEPCSBWBOKB� JMJ� PTFʉBOKB� SB[NB[JUJ� J� VNBOKJUJ� OKFOV� UFäOKV� EB� CVEF� CPMKB�
,BLP�KF�%FCJ�PESBTUBMB
�TWF�WJÝF�KF�PTFʉBMB�EB�KF�SPEJUFMKJ�TUWBSOP�OF�WPMF�J�OF�DFOF�OKFOB�QSBWB
�WFʉ�EB
TBNP�CSJOV�P�TWPN�SPEJUFMKTLPN�VHMFEV�

,BE�KF�%FCJ�CJMB�UJOFKEäFS
�EPCSP�KF�OBVʊJMB�PE�TWPKJI�SPEJUFMKB�LBLP�EB�WPMJ�VTMPWOP��1POBÝBMB�TF
POBLP�LBLP�TV� SPEJUFMKJ�IUFMJ
� TBNP�LBE�CJ�POJ�VSBEJMJ�OFÝUP�QPTFCOP�[B�OKV��/BSBWOP
�EPL�TV� TF� J
%FCJ� J� SPEJUFMKJ� QPOBÝBMJ� PWBLP
� OJTV�NPHMJ� EB� JTLBäV� MKVCBW� POPN�ESVHPN
� KFS� TV� VWFL� ʊFLBMJ� EB
ESVHB�TUSBOB�QSFEV[NF�QSWJ�LPSBL�

0WP� KF� UJQJʊOB�QPTMFEJDB�VTMPWOF� MKVCBWJ��1SVäBOKF� MKVCBWJ� TF�QSFLJEB� TWF�EPL�ESVHB�PTPCB�OF
VSBEJ�OFÝUP�[BJTUB�QSJKBUOP��4WJ�QPTUBKV�TWF�WJÝF�SB[PʊBSBOJ
�[CVOKFOJ�J�J[HVCMKFOJ��/B�LSBKV�EPMB[J�EP
EFQSFTJKF
�HOFWB�J�P[MPKFÿFOPTUJ��5P�KF�#BUFOPWF�OBUFSBMP�EB�QPUSBäF�QPNPʉ�

&NPDJPOBMOB�TQSFNJÝUB
,BP� ÝUP� TBN� QPNFOVP� SBOJKF
� UJOFKEäFSJ� TV� FNPDJPOBMOP� EFDB�� 3B[NPUSJUF� TBNP� LPMJLP� KF

UJOFKEäFS� TMJʊBO� EWPHPEJÝOKBLV�� *� UJOFKEäFS� J� EWPHPEJÝOKBL� USBäF OF[BWJTOPTU� J� JNBKV� FNPDJPOBMOP
TQSFNJÝUF�� 0CPKJDB� ʉF� EB� UFäF� OF[BWJTOPTUJ
� LPSJTUFʉJ� FOFSHJKV� J[� FNPDJPOBMOPH� TQSFNJÝUB�� ,BE
FNPDJPOBMOP�TQSFNJÝUF�QSFTVÝJ
� J�UJOFKEäFS�J�EWPHPEJÝOKBL�ʉF�EB�SFBHVKV�OB�JTUJ�OBʊJO o PCSBUJʉF�TF
SPEJUFMKJNB�EB�JN�HB�OBQVOF�EB�CJ�PQFU�NPHMJ�EB�UFäF�OF[BWJTOPTUJ�

/B� QSJNFS
� SB[NPUSJNP� QPESÝLV� NBKLF� LPKB� KF� EPWFMB� EWPHPEJÝOKBLB� OB� OFLP� OPWP� NFTUP

SFDJNP� OB� SPEJUFMKTLJ� TBTUBOBL�� 6� QPʊFULV
� EFUF� ʉF� TF� ESäBUJ� NBKLF� EB� CJ� EPCJMP� FNPDJPOBMOV
QPESÝLV�� 4� QVOJN� FNPDJPOBMOJN� TQSFNJÝUFN
 QPʊFʉF� EB� TF� QPOBÝB� OF[BWJTOP� J� EB� JTUSBäVKF�� 6
QPʊFULV�NPäF�KFEOPTUBWOP�TBNP�EB�TUPKJ�QPSFE�NBKLF�J�SB[HMFEB��,BE�NV�TF�JTQSB[OJ�FNPDJPOBMOP
TQSFNJÝUF
� PQFU� ʉF� EB� QPUSBäJ� NBKLV� EB� CJ� HB� OBQVOJMP
� HMFEBOKFN� V� PʊJ
� GJ[JʊLJN� EPEJSPN� JMJ
VTSFETSFÿFOPN�QBäOKPN��4BE�KF�EFUF�PQFU�TQSFNOP�EB�JTQJUB�TWPKV�OF[BWJTOPTU��0WPH�QVUB�NPäF�EB
EPÿF�J�EP�LSBKB�SFEB�TUPMPWB�QSF�OFHP�ÝUP�NV�TF�JTQSB[OJ�FNPDJPOBMOP�TQSFNJÝUF��*MJ�NPäF�EB�TUVQJ�V
LPOUBLU�T�ESVHPN�PTPCPN�LPKB�TFEJ�QPSFE�OKJI
�QSF�OFHP�ÝUP�TQSFNJÝUF�QSFTVÝJ�

7JEJUF� MJ� PCSB[BD �%FUF�NPSB� J[OPWB� EB� TF� WSBʉB� SPEJUFMKV� EB� CJ� EPQVOJMP� TWPKF� FNPDJPOBMOP
TQSFNJÝUF�J�UBLP�OBTUBWJMP�EB�JTQJUVKF�TWPKV�OF[BWJTOPTU��0WP�JTUP�TF�EFÝBWB�J�T�UJOFKEäFSPN
�OBSPʊJUP
V� SBOPK� BEPMFTDFODJKJ�� 0O� NPäF� OB� SB[MJʊJUF� OBʊJOF� JTQJUJWBUJ� TWPKV� OF[BWJTOPTU� 	B� UJ� OBʊJOJ� OBT
QPOFLBE�NPHV�V[OFNJSJUJ� J� J[OFSWJSBUJ
��%B�CJ�UP�VSBEJP�QPUSFCOB�NV�KF�FOFSHJKB� J[�FNPDJPOBMOPH
TQSFNJÝUB�� "� HEF� EB� OBQVOJ� TWPKF� FNPDJPOBMOP� TQSFNJÝUF � 5BLP� KF�� ,PE� SPEJUFMKB�� 5JOFKEäFS� UFäJ
OF[BWJTOPTUJ� OB� UJQJʊOF�NMBEBMBʊLF� OBʊJOF o SBEFʉJ� TBN� OFLF� TUWBSJ
� J[MB[FʉJ� OFHEF� CF[� QPSPEJDF

JTLVÝBWBKVʉJ�SPEJUFMKTLB�QSBWJMB��"MJ
�OB�LSBKV
�OKFHPWP�FNPDJPOBMOP�TQSFNJÝUF�ʉF�EB�QSFTVÝJ�J�NPSBʉF
EB�TF�WSBUJ�SPEJUFMKJNB�EB�CJ�HB�POJ�OBQVOJMJ��5P�KF�POP�ÝUP�äFMJNP�LBP�SPEJUFMKJ�UJOFKEäFSB��ÇFMJNP�EB
OBÝJ�EFDB�CVEV�TQPTPCOB�EB�EPÿV�L�OBNB�LBE�JN�KF�QPUSFCOP�QVOKFOKF�FNPDJPOBMOPH�TQSFNJÝUB�

1PTUPKJ�OFLPMJLP�SB[MPHB�[CPH�LPKJI�KF�PWP�QVOKFOKF�KBLP�WBäOP�
5JOFKEäFSJNB� KF�QPUSFCOP�PCJMKF�FNPDJPOBMOF�ISBOF�EB�CJ�QPTUBMJ�OBKCPMKJ� J�EB�CJ� GVOLDJPOJTBMJ

OBKCPMKF�ÝUP�NPHV�
0ʊBKOJʊLJ� JN� KF� QPUSFCOP� QVOP� FNPDJPOBMOP� TQSFNJÝUF� EB� CJ� TF� PTFʉBMJ� TJHVSOJN� J� JNBMJ

EPWPMKOP� TBNPQPV[EBOKB� EB� TF� OPTF� T� QSJUJTLPN� WSÝOKBLB� J� ESVHJN� [BIUFWJNB� ESVÝUWB�� #F[� UPH
QPV[EBOKB� UJOFKEäFSJ� NPHV� EB� QPEMFHOV� QSJUJTLV� WSÝOKBLB� J� EB� JNBKV� QPUFÝLPʉF� V� QPUWSÿJWBOKV
[ESBWJI
�FUJʊLJI�WSFEOPTUJ�
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&NPDJPOBMOP� QVOKFOKF� KF� CJUOP
� KFS� EPL� POP� USBKF� NPHVʉF� KF� PUWPSFOP� LPNVOJDJSBUJ� T
UJOFKEäFSPN��,BE� KF� UJOFKEäFSPWP�FNPDJPOBMOP�TQSFNJÝUF�QSB[OP� J�PO�POB� USBäF�SPEJUFMKTLV� MKVCBW

LPNVOJLBDJKB�KF�NOPHP�MBLÝB�

7FʉJOB�SPEJUFMKB�OF�TIWBUB�LPMJLP�KF�[B�OKJIPWF�UJOFKEäFSF�WBäOP�EB�NPHV�TMPCPEOP�EB�EPÿV�L
OKJNB� EB� CJ� OBQVOJMJ� UP� TQSFNJÝUF�� 1FSJPE� LBEB� UJOFKEäFS� UFäJ� OF[BWJTOPTUJ� NPäF� EP� UF� NFSF� EB
V[OFNJSJ� SPEJUFMKF
� EB� POJ� SFBHVKV� QSFUFSBOP� FNPDJPOBMOP
� J� PCJʊOP� V[� EPTUB� HOFWB�� 0WP
FNPDJPOBMOP�QSFUFSJWBOKF
� BLP� KF� äVʊOP� JMJ� VʊFTUBMP
� PUFäBWB� UJOFKEäFSV�QPWSBUBL� SPEJUFMKJNB�EB�CJ
OBQVOJP� TWPKF� FNPDJPOBMOP� TQSFNJÝUF
� B� WFSPWBUOP� NV� TF� ʊJOJ� J� OFNPHVʉJN�� ;BUJN
� BLP� KF
LPNVOJLBDJKB�J[NFÿV�SPEJUFMKB�J UJOFKEäFSB�TMBCB
�PO�TF�NPäF�PLSFOVUJ�TWPKJN�WSÝOKBDJNB�EB�CJ�EPCJP
FNPDJPOBMOV� ISBOV�� ,PMJLP� KF� UP� TBNP� PQBTOP
� B� ʊFTUP� J� LBUBTUSPGBMOP�� 5JOFKEäFS� ʉF� UBEB� CJUJ
QPEMPäBO� QSJUJTLV� WSÝOKBLB
� VUJDBKV� SFMJHJP[OJI� LVMUPWB� J� CFTLSVQVMP[OJI� PTPCB� LPKJ� JTLPSJÝUBWBKV
NMBEF�MKVEF�

,BEB�WBT�UJOFKEäFS�JTLVÝBWB�USVEFʉJ�TF�EB�TWPKJN�OFQSJLMBEOJN�QPOBÝBOKFN�TUFLOF�OF[BWJTOPTU

NPSBUF� CJUJ� QBäMKJWJ� J� OF� TNFUF� EB� SFBHVKFUF� QSFUFSBOP� FNPDJPOBMOP�� 5P� OF� [OBʊJ� EB� USFCB� EB
PQSBÝUBUF� MPÝF� QPOBÝBOKF�� .PSBUF� JTLSFOP
� BMJ� QSJNFSFOP EB� J[SB[JUF� TWPKB� PTFʉBOKB�� UP� KFTU
� CF[
QSFUFSBOPH� HOFWB
� WJLBOKB
� WSFÿBOKB� EFUFUB
� WFSCBMOPH� OBQBEB� OB� OKFHB
� JMJ� OFLPH� ESVHPH� OBʊJOB
HVCMKFOKB� TBNPLPOUSPMF��(MFEBKUF� OB� UP� PWBLP��"LP�OFLP�LPHB� QP[OBKFUF� SFBHVKF� QSFUFSBOP� CFTOP
QSFNB�WBNB
�LBLP�ʉF�UP�EB VUJʊF�OB�WBÝB�PTFʉBOKB�QSFNB�OKFNV �.BOKF�ʉFUF�EB�QPÝUVKFUF�UV�PTPCV

OBSPʊJUP�BLP�ʊFTUP�HVCJ�LPOUSPMV�

ÀUP�ʊFÝʉF�SPEJUFMKJ�HVCF�LPOUSPMV�V�QSJTVTUWV�UJOFKEäFSB
�PO�ʉF�JI�NBOKF�QPÝUPWBUJ��.PSBUF�EB�TF
USVEJUF�EB�TF�LPOUSPMJÝFUF
�CF[�PC[JSB�OB�UP�LBLP�UJOFKEäFS�J[SBäBWB�UFäOKV�[B�OF[BWJTOPÝʉV��.PSBUF
VWFL�EB�ESäJUF�PUWPSFOB�WSBUB�LSP[�LPKB�ʉF�WBÝJ�UJOFKEäFSJ�EB�VÿV�EB�CJ�OBQVOJMJ�TWPKB�FNPDJPOBMOB
TQSFNJÝUB��0WP�KF�WFPNB�WBäOP�EB�CJ�UJOFKEäFS�V�[SFMP�EPCB�VÝBP�LBP�LPNQMFUOB�PTPCB�



��

���6TSFETSFŠFOB�QBäOKB

1SVäBOKF�VTSFETSFÿFOF�QBäOKF�WBÝFN�UJOFKEäFSV�QPESB[VNFWB�NOPHP�WJÝF�PE�HMFEBOKB�V�PʊJ�JMJ
GJ[JʊLPH� EPEJSB�� (MFEBOKF� V� PʊJ� J� GJ[JʊLJ� EPEJS
� P� LPKJNB� ʉFNP� HPWPSJUJ� V� QFUPN� QPHMBWMKV
� SFULP
[BIUFWBKV�QSBWV�QPäSUWPWBOPTU�LPE�SPEJUFMKB��6TSFETSFÿFOB�QBäOKB�[BIUFWB��1PUSFCOP�KPK�KF�WSFNF
�B
QPOFLBE� J� QSJMJʊOP� NOPHP� WSFNFOB�� 5P� NPäF� EB� [OBʊJ� EB� ʉFUF� NPSBUJ� EB� QSVäJUF� VTSFETSFÿFOV
QBäOKV� POEB� LBE� CJTUF� SBEJKF� SBEJMJ� OFÝUP� ESVHP�� .PäF� TF� EFTJUJ� EB� UJOFKEäFS� PʊBKOJʊLJ� äFMJ
VTSFETSFÿFOV�QBäOKV�CBÝ�POEB�LBE�SPEJUFMK QPOBKNBOKF�PTFʉB�EB�NPäF�EB�KF�QSVäJ�

6TSFETSFÿFOB� QBäOKB� [OBʊJ� QSVäBOKF� QPUQVOF
� OFQPEFMKFOF� QBäOKF
� EB� CJ� TF� UJOFKEäFS� PTFʉBP
JTLSFOP� WPMKFOJN
� EB� CJ� [OBP� EB� KF� WSFEBO� J� EB� PQSBWEBWB� WBÝV� CSJHV
� SB[VNFWBOKF� J
CFTLPNQSPNJTOP�QPÝUPWBOKF��6TSFETSFÿFOB�QBäOKB�QPNBäF�WBÝFN�UJOFKEäFSV�EB�PTFʉB�EB�WBN�KF�PO
OBKWBäOJKB�PTPCB�OB�TWFUV�

6�4WFUPN�QJTNV�WJEJNP�WFMJLP�QPÝUPWBOKF�QSFNB�EFDJ��$BS�%BWJE�JI�KF�OB[WBP�EBS�PE�(PTQPEB�
*TVT� KF� SFLBP� EB� OJLP� OF� USFCB� EB� TQSFʊBWB� EFDV� EB� EPÿV� L� OKFNV
� J� VQP[PSJP� EB� CJ� [B� POF LPKJ
WSFÿBKV� EFDV� CJMP� CPMKF� EB� TV� NSUWJ�� 3FLBP� KF� EB
� BLP� OF� QPTUBOFNP� LBP� EFDB� QSF� OFHP� ÝUP
QSJTUVQJNP�OKFNV
�OFʉFNP�VʉJ�V�DBSTUWP�#PäJKF�	WJEJ�1TBMBN����������&WBOÿFMKF�QP�.BUFKV���������
&WBOÿFMKF�QP�.BSLV���������
�

5JOFKEäFSJ� USFCB� EB� PTFʉBKV� EB� TV� QPTFCOJ�� .BMP� UJOFKEäFSB� TF� PWBLP� PTFʉB
� BMJ
� PHSPNOB� KF
SB[MJLB� LBE� [OBKV� EB� TV�QPTFCOJ�� 4BNP�VTSFETSFÿFOB� QBäOKB� JN� UP�NPäF� QPLB[BUJ�� ;OBʊBKOB� KF� [B
SB[WPK� OKJIPWPH� TBNPQPV[EBOKB� J� TOBäOP� VUJʊF� OB� OKJIPWV� TQPTPCOPTU� EB� VTQPTUBWMKBKV� PEOPTF� T
ESVHJNB�J�EB JI�WPMF�

.JTMJN�EB� KF�VTSFETSFÿFOB�QBäOKB�OBKWFʉB�QPUSFCB�UJOFKEäFSB��.OPHJ�SPEJUFMKJ� JNBKV�QPUFÝLPʉF
EB�QSFQP[OBKV�PWV�QPUSFCV
�J�EB�KF�[BEPWPMKF��1PTUPKJ�WJÝF�SB[MPHB�[B�UP��/B�QSJNFS
�ESVHF�TUWBSJ�LPKF
ʊJOF�[B�TWPKF�UJOFKEäFSF o VTMVHF
�QPLMPOJ�J�JTQVOKBWBOKF�OFPCJʊOJI�[BIUFWB o KFEOP�WSFNF�J[HMFEBKV
LBP�EPCSB�[BNFOB�[B�VTSFETSFÿFOV�QBäOKV��0WF�TUWBSJ�NPHV�EB�CVEV�EPCSF
�BMJ�KF�WFMJLB�HSFÝLB�BLP
JI�TUBMOP�LPSJTUJNP�VNFTUP�JTLSFOF�VTSFETSFÿFOF�QBäOKF��0WB�[BNFOB�EPWPEJ�SPEJUFMKF�V�JTLVÝFOKF

KFS�MBLÝF�KF QSVäBUJ�VTMVHF�J�QPLMPOF
�B�J�[BIUFWB�NOPHP�NBOKF�WSFNFOB��"MJ
�UJOFKEäFSJ�OFʉF�EBWBUJ
TWF� PE� TFCF
� OFʉF� TF� PTFʉBUJ� OBKCPMKF� J� OFʉF� TF� QPOBÝBUJ� OB� OBKCPMKJ� OBʊJO
� VLPMJLP� OF� EPCJKV� UV
ESBHPDFOPTU o VTSFETSFÿFOV�QBäOKV�PE�TWPKJI�SPEJUFMKB�

1SJPSJUFUJ
/F�NPHV�TWBLV�PCBWF[V�J�PEHPWPSOPTU�V�NPN�äJWPUV�EB�PCBWMKBN�OB�OBʊJO�OB�LPKJ�CJI�äFMFP�

+FEOPTUBWOP�OFNBN�EPWPMKOP� WSFNFOB�� ÀUB�NPHV�EB� VSBEJN�QPWPEPN� UPHB �1PTUPKJ� TBNP� KFEBO
PEHPWPS�J�PO�OJKF�OJNBMP�KFEOPTUBWBO o NPSBN�EB�PESFEJN�QSJPSJUFUF
�QPTUBWJN�DJMKFWF J�JTQMBOJSBN
WSFNF� EB� CJ� JI� JTQVOJP��.PSBN� EB� LPOUSPMJÝFN�NPKF� WSFNF� EB� CJI� TF� QSWP� QPCSJOVP� P� WBäOJN
TUWBSJNB�

,PKJ� TV� WBÝJ� QSJPSJUFUJ � ,BLP� TF� WBÝB� EFDB� VLMBQBKV� V� OKJI � %B� MJ� TV� POJ� OB� QSWPN� NFTUV 
%SVHPN �5SFʉFN �5P�NPSBUF�EB�PESFEJUF��6�TVQSPUOPN
�POJ�ʉF�CJUJ�OJTLP�OB�MJTUJ�QSJPSJUFUB�J�QBUJʉF
[CPH�WBÝFH�[BOFNBSJWBOKB��/JLP�OF�NPäF�VNFTUP�WBT�EB�PEMVʊJ�ÝUB�WBN�KF�V�äJWPUV�WBäOP�

1PÝUP�KF�äJWPU�OFQSFEWJEJW
�OF�NPäFUF�EB�SBʊVOBUF�OB�OFPHSBOJʊFOF�NPHVʉOPTUJ�[B�FNPDJPOBMOV
OFHV�WBÝF�EFDF��;CPH� UPHB�NPSBUF EBUJ� QSFEOPTU� POPNF� ÝUP� TUF� JTQMBOJSBMJ
� JMJ� POJN� TUWBSJNB�LPKF
QSPJTUJʊV�J[�QPUSFCB�WBÝJI�UJOFKEäFSB��/KJI�ʉF�CJUJ�NBOKF�OFHP�ÝUP�NJTMJUF
�KFS�WBÝB�EFDB�TV�UJOFKEäFSJ
WFPNB�LSBULP�WSFNF�
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1PUSFCB�[B�VTSFETSFŠFOPN�QBäOKPN
6TSFETSFÿFOB� QBäOKB� OJKF� OFLJ� [HPEBO� QPLMPO
� LPKJ�NPäFUF� EB� EBUF� UJOFKEäFSV� BLP� UP� QSJMJLF

EP[WPMKBWBKV��5P�KF�LMKVʊOB�QPUSFCB�TWBLPH�UJOFKEäFSB��0E�OBʊJOB�OB�LPKJ�KF�[BEPWPMKFOB�PWB�QPUSFCB
[BWJTJ� LBLP� ʉF� PO� WJEFUJ� TFCF� J� LBLP� ʉF� HB� QSJIWBUJUJ� TWFU�� #F[� VTSFETSFÿFOF� QBäOKF� QPWFʉBWB� TF
UJOFKEäFSPWB� UFTLPCB
� KFS� PTFʉB� EB� KF� OKFHPWJN� SPEJUFMKJNB� TWF� ESVHP� WBäOJKF� PE� OKFHB�� ;CPH� UPHB
QPTUBKF�OFTJHVSBO
�B�OKFHPW�FNPDJPOBMOJ�J�QTJIPMPÝLJ�SB[WPK�WSMP�PÝUFʉFO�

-BLP� KF� QSFQP[OBUJ� PWBLWPH� UJOFKEäFSB�� 6PQÝUFOP
� PO� KF� NBOKF� [SFP� J� TJHVSBO� V� TFCF� PE
UJOFKEäFSB� ʊJKJ� SPEJUFMKJ� [BEPWPMKBWBKV� OKJIPWV� QPUSFCV� [B� VTSFETSFÿFOPN� QBäOKPN�� 0WBK� OFTSFʉOJ
UJOFKEäFS�PCJʊOP� KF�QPWVʊFO�V� TFCF� J� JNB�QPUFÝLPʉF�V�LPNVOJLBDJKJ� T� WSÝOKBDJNB��5FÝLP�NV� KF�EB
J[BÿF� OB� LSBK� T� OFʊJN� J� PCJʊOP� SFBHVKF� MPÝF� QSJMJLPN� OFLPH� TVLPCB� 1SFWJÝF� [BWJTJ� PE� ESVHJI

VLMKVʊVKVʉJ�J�WSÝOKBLF
�J�QPEMPäBO�KF�OKJIPWPN�QSJUJTLV�

.FÿVUJN
�OFLJ�NMBÿJ� UJOFKEäFSJ
� OBSPʊJUP�EFWPKʊJDF
� LPKF�OF�EPCJKBKV�VTSFETSFÿFOV�QBäOKV�PE
PʊFWB
� SFBHVKV� OB� QPUQVOP� TVQSPUBO� OBʊJO�� 0OF� TV� QSJʊMKJWF
� NBOJQVMBUJWOF
� TLMPOF� EB� TUWBSJ
ESBNBUJ[VKV
� B� ʊFTUP� J� [BWPEMKJWF��ɇFTUP� TF� TNBUSBKV�QSFSBOP� SB[WJKFOJN� J�QSFUFSBOP�[SFMJN�[B�TWPK
V[SBTU��,BE�PESBTUV
�PWBK�PCSB[BD�QPOBÝBOKB� TF�OF�NFOKB
�OF�QPTUBKF� [SFMJKJ
� WFʉ�QPTUFQFOP�QPTUBKF
OFQSJNFSFOJKJ�� 4UBSJKJ� UJOFKEäFSJ� LPKJ� OF� EPCJKBKV� VTSFETSFÿFOV� QBäOKV
� PCJʊOP� TV� OFTOPTOJ
� LBLP
WSÝOKBDJNB� UBLP� J� PESBTMJNB��.FÿVUJN
� ʊBL� J� UBEB
� VTSFETSFÿFOB� QBäOKB
� OBSPʊJUP� BLP� KF� QSVäBKV
PʊFWJ
�NPäF�VNOPHPNF�VNBOKJUJ�TBNPPECSBNCFOP�QPOBÝBOKF�J�UFTLPCV
�J�PTMPCPEJUJ�JI�EB�OBTUBWF
EB�TF�[SFMP�SB[WJKBKV�

,BLP�QSVäJUJ�VTSFETSFŠFOV�QBäOKV 
0ULSJP�TBN�EB�KF�OBKCPMKJ�OBʊJO�[B�QSVäBOKF�VTSFETSFÿFOF�QBäOKF�UJOFKEäFSV�UBLP�ÝUP�ʉFUF�EB�TF�T

OKJN�OFHEF�PEWPKJUF�J�QSPWFEFUF�OFLP�WSFNF�TBNJ��7FSPWBUOP�WFʉ�SB[NJÝMKBUF�LPMJLP�KF�UP�UFÝLP��*�V
QSBWV� TUF��;B�NFOF KF�OBKUFäJ�EFP� SPEJUFMKTUWB�QSPOBMBäFOKF�WSFNFOB�LPKF� ʉFNP�QSPWFTUJ�OBTBNP�T
UJOFKEäFSPN
�CF[�JLBLWJI�VUJDBKB�TB�TUSBOF��"MJ
�TVPʊJNP�TF�T�UJN o EPCSP�SPEJUFMKTUWP�[BIUFWB�WSFNF�
5FÝLP� KF� QSPOBʉJ� WSFNF� V� EBOBÝOKFN� VäVSCBOPN� ESVÝUWV
� OBSPʊJUP� LBE� UJOFKEäFSJ JNBKV� UBLWB
JOUFSFTPWBOKB
�T�LPKJNB�TF�NJ�SPEJUFMKJ�TMBCP�TOBMB[JNP��.FÿVUJN
�UP
�WJÝF�PE�TWFHB�ESVHPH
�VLB[VKF
LPMJLP�KF�VTSFETSFÿFOB�QBäOKB�CJUOB��.OPHP�WJÝF�OFHP�JLBE�V�JTUPSJKJ
�EBOBT�OB�UJOFKEäFSF�VUJʊV�OFLF
TQPMKBÝOKF�TUWBSJ
�B�OF�QPSPEJDB�

1PUSFCBO KF� PHSPNBO� OBQPS� EB� CJTNP� QSPOBÝMJ� OFLP� WSFNF� V� QSF[BV[FUJN� SBTQPSFEJNB
BLUJWOPTUJ�� BMJ� LBE� UP� VSBEJNP
� OBHSBEB� KF� PHSPNOB�� 1SFEJWOP� KF� WJEFUJ� TWPH� UJOFKEäFSB� TSFʉOPH

TJHVSOPH
�PNJMKFOPH�NFÿV�WSÝOKBDJNB�J�PESBTMJNB
�J�LBLP�EPCSP�VʊJ�J�QPOBÝB�TF�LBLP�OBKCPMKF�NPäF�
0WBLWP� JTQVOKFOKF�OF�EPMB[J� TBNP�PE� TFCF��,BP� SPEJUFMKJ�NPSBUF�EB�QMBUJUF� DFOV�[B� UP��.PSBUF�EB
QSPOBÿFUF�WSFNF�LPKF�ʉFUF�EB�QSPWFEFUF�TB�TWBLJN�EFUFUPN�OBTBNP�

5FÝLP�KF�QMBOJSBUJ�WSFNF��1PLVÝBP�TBN�EB�PEWPKJN�OBKWJÝF�WSFNFOB�LPMJLP�TBN�NPHBP�[B NPKV
EFDV� EPL� TV� PESBTUBMB�� /B� QSJNFS
� LBE� KF� NPKB� ʉFSLB� ,FSJ
� JÝMB� V� NV[JʊLV� ÝLPMV� QPOFEFMKLPN
QPQPEOF� CMJ[V�NPKF� PSEJOBDJKF
� KB� TBN� [BLB[JWBP� TBTUBOLF� UBLP� EB� CJI�NPHBP� EB� KF� vQPLVQJNi�
;BUJN�CJTNP�TWSBUJMJ�V�SFTUPSBO�J�WFʊFSBMJ�[BKFEOP��5BEB�TBN�KPK�QPLMBOKBP�QVOV�QBäOKV�J�SB[HPWBSBP
T�OKPN�P�ʊFNV�HPE�KF�IUFMB
�CF[�TUSBIB�EB�ʉF�OBT�OFÝUP�QSFLJOVUJ�

4BNP� OB� UBK� OBʊJO
� CF[� TQPMKBÝOKJI� QSJUJTBLB
� SPEJUFMK� J� EFUF� NPHV� EB� SB[WJKV� UBK� QPTFCBO

OFJ[CSJTJW�PEOPT
�LPKJ�TWBLP�EFUF�PʊBKOJʊLJ�äFMJ
�EB�CJ�NPHMP�EB�TF�TVPʊJ�TB�TUWBSOJN�äJWPUPN��%FUF
ʊVWB�PWBLWF�USFOVULF�J�TFʉB�JI�TF�LBE�NV�KF�UFÝLP
�OBSPʊJUP�V�CVSOJN�HPEJOBNB�NMBEBMBʊLJI�TVLPCB�

%PL� QSVäBKV� VTSFETSFÿFOV� QBäOKV
� SPEJUFMKJ� NPHV� EB� HMFEBKV� V� PʊJ� UJOFKEäFSB
� JMJ� EB� LPSJTUF
GJ[JʊLJ�EPEJS��,BE�JN�TF�QPLMBOKB�VTSFETSFÿFOB�QBäOKB
�HMFEBOKF�V�PʊJ�J�GJ[JʊLJ�EPEJS�JNBKV�WFʉJ�[OBʊBK
J�VUJDBK�OB�äJWPU�UJOFKEäFSB�
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7BäOP� KF� EB� JTLPSJTUJUF� OFPʊFLJWBOF� QSJMJLF� J� QSPWFEFUF� EPEBUOP� WSFNF� T� UJOFKEäFSPN�� /B
QSJNFS
�NPäEB�ʉFUF�TF�OFQMBOJSBOP�OBʉJ�OBTBNP�T�OKJN��5P�NPäF�CJUJ KPÝ�KFEOB�QSJMJLB�[B�QVOKFOKF
OKFHPWPH� FNPDJPOBMOPH� TQSFNJÝUB� J� TQSFʊBWBOKF� QSPCMFNB� LPKJ� OBTUBKV� BLP� KF� POP� QSB[OP�� 0WP
WSFNF� VTSFETSFÿFOF� QBäOKF�NPäF� EB� CVEF� KBLP� LSBULP o BMJ� TBNP� USFOVUBL� JMJ� EWB�NPäF� EB� VʊJOJ
ʊVEB�

4WBLJ� USFOVUBL�TF� SBʊVOB
� KFS� TV�VMP[J�WFMJLJ��ÀUB� KF�HPSF�PE�TWPKFWPMKOPH�NMBEJʉB� JMJ�EFWPKLF �*
PCSBUOP
�JNB�MJ�JÝUB�EJWOJKF�PE�VSBWOPUFäFOPH�UJOFKEäFSB 

%B
�VTSFETSFÿFOB�QBäOKB�[BIUFWB�WSFNF��5FÝLP�KF
�B�ʊFTUP�J�OBQPSOP�[B�WFʉ�JTDSQMKFOF�SPEJUFMKF

QSVäBUJ� KF�EPTMFEOP��.FÿVUJN
�VTSFETSFÿFOB�QBäOKB� KF�OBKNPʉOJKJ�OBʊJO�PESäBWBOKB� FNPDJPOBMOPH
TQSFNJÝUB�QVOJN�J�VMBHBOKB�V�CVEVʉOPTU�

,BLP� EFDB� SBTUV
� PWP� WSFNF� USFCB� EB� TF� QSPEVäBWB�� 4UBSJKPK� EFDJ� USFCB� WJÝF� WSFNFOB� EB� TF
[BHSFKV
� EB� TQVTUF� PECSBNCFOF� [JEPWF� J� EB� PTFʉBKV� EB�NPHV� TMPCPEOP�EB� QPEFMF� OBKEVCMKF�NJTMJ

OBSPʊJUP�POF�LPKF�JI�V[OFNJSVKV�

,BE�EFDB�VÿV�V�BEPMFTDFOUTLP�EPCB
�USFCB�JN�WJÝF�WSFNFOB�LPKF�ʉF�EB�QSPWPEF�T�QPSPEJDPN
�OF
NBOKF��-BLP�KF�QSFUQPTUBWJUJ�EB�T�UJOFKEäFSJNB�USFCB�QSPWPEJUJ�TWF�NBOKF�WSFNFOB�KFS�OBHMP�QPTUBKV
TWF�OF[BWJTOJKJ� J� J[HMFEBKV�LBP�EB�äFMF�EB�TWF�WJÝF�WSFNFOB�QSPWPEF�WBO�QPSPEJDF��0WP�KF� KFEOB�PE
OBKÝUFUOJKJI� HSFÝBLB� LPKV� SPEJUFMKJ� EBOBT� QSBWF�� ,BE� OKJIPWB� EFDF� VÿV� V� BEPMFTDFOUTLJ� QFSJPE

SPEJUFMKJ�PCJʊOP�TWPKF�TMPCPEOP�WSFNF�LPSJTUF�[B�[BEPWPMKFOKF�WMBTUJUJI�QPUSFCB��4WBLJ�UJOFKEäFS�LPH
QP[OBKFN�EPäJWMKBWB�UP�LBP�PECBDJWBOKF
�PTFʉBKVʉJ�EB�TF�SPEJUFMKJ�TWF�NBOKF�CSJOV�[B�OKFHB�

5JOFKEäFSJNB�KF�QPUSFCOP�SPEJUFMKTLP�WSFNF�J�QBäOKB�LBP�OJLBE�EP�UBEB��4WBLPEOFWOP�TF�TVTSFʉV
T� KBLJN� TJMBNB
� PE� LPKJI� TV�NOPHF
� OBäBMPTU
� OF[ESBWF
� HBEOF
� B� QPOFLBE� J� [MF��"LP� äFMJUF� EB� WBÝ
UJOFKEäFS� VTQFÝOP� J[MB[J� OB� LSBK� T� EBOBÝOKJN� TWFUPN
� NPSBUF� T� OKJN� EB� QSPWPEJUF� LPOTUSVLUJWOP
WSFNF��OBSPʊJUP�V�QFSJPEV�BEPMFTDFOUTLJI�OFNJSB��"LP�[BEPWPMKJUF�PWF�OKFHPWF�QPUSFCF
�PO�ʉF�JNBUJ
TBNPQPV[EBOKF�J�MJʊOJ�JOUFHSJUFU�J�SB[NJÝMKBʉF�P�WSFEOPTUJNB�QP�LPKJNB�ʉF�äJWFUJ��*NBʉF�TOBHV�EB�TF
CPSJ�QSPUJW�ÝUFUOJI�VUJDBKB�MKVEJ�LPKJ�HB�NBMP�JMJ�OJNBMP�OF�DFOF
�WFʉ�KFEOPTUBWOP�äFMF�EB�HB�JTLPSJTUF�

.PäEB�WBN�J[HMFEB�EB�KF�PWP�OFNPHVʉF�QPTUJʉJ
�OBSPʊJUP�LBE�WBÝF�EFUF�ʊFTUP�OJKF�SBTQPMPäFOP�[B
LPNVOJLBDJKV
�LBP�ÝUP�TF�EFÝBWB�V�SBOPN�JMJ�TSFEOKFN�BEPMFTDFOUTLPN�QFSJPEV��5SFCB�EB�[BQBNUJUF
KFEOV�TUWBS
�B�UP�KF�EB�TV�QTJIPMPÝLJ�PECSBNCFOJ�NFIBOJ[NJ�ʉVEMKJWPH�UJOFKEäFSB�WSMP�WJTPLJ
�J�EB�KF
QPUSFCOP�WSFNF
�EB�CJ�JI PO�QPMBLP�TQVTUJP�J�NPHBP�JTLSFOP�EB�LPNVOJDJSB�J�QPEFMJ�T�WBNB�POP�ÝUP
HB�[BJTUB�NVʊJ��%B�MJ�TUF�J[�PWPH�J[WVLMJ�NBHJʊOV�SFʊ �73&.&�

4FʉBN�TF�LBE�KF�OBÝB�ESBHB�,FSJ�JNBMB�ʊFUSOBFTU�HPEJOB��,PKF�HPEJOF��1SPMB[JMB�KF�LSP[�UJQJʊOV
BEPMFTDFOUTLV� GB[V� J� ʊFTUP KF� SB[HPWBSBMB� TBNP� HVOÿBKVʉJ
� ÝUP� KF� [WVʊBMP� PUQSJMJLF� LBP� vNINi

vINNi�JMJ�vIBi�

6�UPN�QFSJPEV�PULSJP�TBN�EWF�WBäOF�TUWBSJ��1SWP
�CFTLPSJTOP�J�ÝUFUOP�KF�UFSBUJ�EFUF�EB�TF�PUWPSJ�J
SB[HPWBSB��*BLP�TBN�CJP�V�JTLVÝFOKV�EB�KF�HOKBWJN�QJUBOKJNB
�TIWBUJP�TBN�EB�KF�UP�QPHSFÝOP�J�EB�ʉF
TBNP� QPHPSÝBUJ� TJUVBDJKV�� %SVHP
� BLP� CJI� QSPWFP� CBSFN� EWBEFTFU� JMJ� USJEFTFU� NJOVUB� T� OKPN� OB
PQVÝUFO�OBʊJO
�OF�UFSBKVʉJ� KF�EB�SB[HPWBSBNP
�QPMBLP�CJ�TQVTUJMB�PECSBNCFOF�NFIBOJ[NF�J�UBEB�CJ
[BJTUB�NPHMB�EB�QPEFMJ�TWPKF�NJTMJ�J�PTFʉBOKB�TB�NOPN�

+FEBO�PE�OBKEFMPUWPSOJKJI�OBʊJOB�EB�UP�QPTUJHOFUF�KF�EB�UJOFKEäFSB�PEWFEFUF�V�SFTUPSBO��*[BCSBP
CJI�SFTUPSBO�T�OBKTQPSJKPN�VTMVHPN�V�HSBEV�J�USVEJP�CJI�TF�EB�EPÿFNP�V�WSFNF�OBKWFʉF�HVäWF
�EB
CJTNP�NPHMJ�EVHP�EB�ʊFLBNP��/FLPMJLP�QVUB�CJI�[BNPMJP�LPOPCBSB�EB�EPÿF�QPOPWP�SFLBWÝJ��v+PÝ
OJTNP�PEMVʊJMJ�ÝUB�ʉFNP�EB�OBSVʊJNPi��%VHP�CJI�KFP
�B�[BUJN�OBSVʊJP�EFTFSU
�LPKJ�JOBʊF�J[CFHBWBN

QB�CJI�MFäFSOP�QPQJP�ÝPMKV�LBGF�

7JEJUF
�TWSIB�TWFHB�PWPHB�CJMB�KF�EB�PCF[CFEJN�EPWPMKOP�WSFNFOB�LPKF�ʉV�QSPWFTUJ�T�,FSJ
�LPKB
OJKF�CJMB�QPE�QSJUJTLPN�EB�CBÝ�NPSB�EB�SB[HPWBSB
�WFʉ�KPK�KF�CJMP�QSJKBUOP�TB�NOPN��*�ʊFLBOKF�V�SFEV
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OB� KBWOPN�NFTUV� [BEPWPMKBWB� UF� VTMPWF�� 0TUBMF�NPHVʉOPTUJ� TV� SJCPMPW
� MPW
� QFÝBʊFOKF
� QVUPWBOKF
	LSBULP�JMJ�EVHP

�JHSBOKF
�HMFEBOKF�QSFETUBWF
�TMVÝBOKF�PSLFTUSB��,BE�KF�UJOFKEäFS�T�SPEJUFMKJNB
�B�OJKF
QPE�QSJUJTLPN
�QPTUFQFOP�ʉF�EB�TQVTUJ�PECSBNCFOF�NFIBOJ[NF�J�QPʊFʉF�EB�SB[HPWBSB o V�QPʊFULV
QPWSÝOP
�B�LBTOJKF�P�NOPHP�[OBʊBKOJKJN�TUWBSJNB�

%PL�CJTNP�[BWSÝJMJ�T�KFMPN
�,FSJ�CJ�SB[HPWBSBMB�QSJMJʊOP�TMPCPEOP�J�EFMJMB�CJ�TB�NOPN�PTFʉBOKB o
BMJ�VHMBWOPN�QPWSÝOP o P�TQPSUV
�OBTUBWOJDJNB
�ÝLPMTLJN�PCBWF[BNB��;BUJN�CJI�QMBUJP�SBʊVO�J�PUJÝMJ
CJTNP�V�LPMB�

%P[WPMJUF�NJ�EB�PWEF�VCBDJN�[BOJNMKJWV�EJHSFTJKV��,BE�WP[JUF�TWPH�UJOFKEäFSB�LPMJNB
�OBSPʊJUP
BLP�TV�UV�J ESVHJ�UJOFKEäFSJ
�KFEOPTUBWOP�OFLBLP�HVCJUF�TWPK�JEFOUJUFU�J�PTFʉBUF�TF�LBP�EFP�BVUPNPCJMB
o LBP�OBTUBWBL�WPMBOB��.PKB�äFOB�J�KB�CJMJ�TNP�[BIWBMOJ�OB�UPK�BEPMFTDFOUTLPK�PTPCJOJ o [BQBOKVKVʉF
KF� LPMJLP� KF� MBLÝF� SB[HPWBSBUJ� T� BEPMFTDFOUPN�EPL� TF� WP[JUF�OBTBNP� T�OKJN� JMJ� T�OKPN�� *TUP� UBLP� KF
[BQBOKVKVʉF�LPMJLP�TNP�NJ�OBVʊJMJ�[B�UP�WSFNF�

*QBL
�WSBUJNP�TF�,FSJ�J�NFOJ��6ÝMJ�CJTNP�V�LPMB�J�PCJʊOP
�PLP�LJMPNFUBS�EWB�QSF�OFHP�ÝUP�CJTNP
TUJHMJ�LVʉJ
�POB�CJ�LPOBʊOP�QPʊFMB�EB�QSJʊB�P�TUWBSJNB�LPKF�KPK�[BJTUB�[OBʊF��/B�QSJNFS�P�PEOPTJNB�T
WSÝOKBDJNB
� PEOPTJNB� V� QPSPEJDJ
� QSJUJTLV� WSÝOKBLB� EB� V[JNB� ESPHV�� /BSBWOP
� OJTNP� NPHMJ� EB
[BWSÝJNP�SB[HPWPS�EP�LVʉF
�ÝUP�KF�UJQJʊOP�[B�UJOFKEäFSF��5P�KF�[CPH�UPHB�ÝUP�POJ�NPSBKV�EB�PTFʉBKV�EB
NPHV�EB�vQPCFHOVi�LBE�OFLPNF�QSVäF�UBLP�WBäOF�JOGPSNBDJKF�P�TFCJ��.PSBKV�EB�PTFʉBKV�EB�NPHV
EB� PEV
� VLPMJLP� SPEJUFMKJ� OF� SFBHVKV� QSJNFSFOP� OB� OKJIPWB� OBKEVCMKB� PTFʉBOKB�� 0OP� ʊFHB� TF� POJ
OBKWJÝF�QMBÝF�OJKF�OFTMBHBOKF
�WFʉ�HOFW
�QPETNFI
�PTVEB�JMJ�PECBDJWBOKF�OKJI�TBNJI�

.PSBKV� EB� PTFʉBKV� EB� POJ� WMBEBKV� TJUVBDJKPN� EB� CJ
� BLP� JN� QPTUBOF� OFQSJKBUOP
� NPHMJ� EB� TF
QPWVLV�

;CPH�UPHB�KF�,FSJ�ʊFLBMB�EB�TF�QSJCMJäJNP�LVʉJ�EB�CJ�NJ�SFLMB�POP�ÝUP�KPK�KF�TUWBSOP�WBäOP��5BEB
TBN�OBKPQVÝUFOJKF�SB[HPWBSBP�T�,FSJ��1POFLBE�CJ�QSJLSJWBMB�WMBTUJUF�LPOGMJLUF
�QSJʊBKVʉJ LBP�EB�TF�UP
EFTJMP� OFLPN� ESVHPN� UJOFKEäFSV�� /B� PWBK� OBʊJO� NOPHJ� UJOFKEäFSJ� QSJʊBKV� P� OFQSJKBUOJN

[CVOKVKVʉJN�TJUVBDJKBNB�T�LPKJNB�UFÝLP�J[MB[F�OB�LSBK�

1POFLBE�KF�UJOFKEäFSJNB�QPUSFCOP�EB�T�SPEJUFMKJNB�SB[HPWBSBKV�P�QSPCMFNJNB
�B�QPOFLBE�JN�KF
WSMP� UFÝLP�EB�[BQPʊOV�SB[HPWPS��5BEB�ʉF� KFEOPTUBWOP�QSBWJUJ�BMV[JKF�OB�OFÝUP��5F�BMV[JKF�NPHV�EB
CVEV� SB[MJʊJUF�� 5JOFKEäFS� LPNF� KF� QPUSFCBO� SB[HPWPS
� B� LPKJ� OJKF� SBTQPMPäFO� [B� QSJʊBOKF
� NPäF
OBHPWFTUJUJ�OFÝUP�ESVHP�PE�POPHB�P�ʊFNV�NV�TF�TUWBSOP�QSJʊB��/B�QSJNFS
�NPäF�EB�QPTUBWMKB�QJUBOKB
P�EPNBʉFN�[BEBULV
�JMJ�NPäEB�QJUBOKB�P�UPNF�LBLP�KF�SPEJUFMK�QSPWFP�EBO��.PäF�J�EB�LPNFOUBSJÝF
LBLP�KF�OKFNV�QSPÝBP�EBO�

3PEJUFMKJ� NPSBKV� CJUJ� TWFTOJ� PWPHB
� B� QPOFLBE� J� [BHPOFUOJI� HFTUPWB� LPKF� LPMFCMKJWJ� UJOFKEäFS
LPSJTUJ�EB�CJ�USBäJP�WSFNF�J�VTSFETSFÿFOV�QBäOKV��0O�OBT�UBLP�vJTQJUVKFi
�UFTUJSBKVʉJ�OBT�EB�CJ�WJEFP
LBLP� TNP� SBTQPMPäFOJ o EB� WJEJ� EB� MJ� KF� CF[CFEOP� EB� OBN� QSJÿF� J� SB[HPWBSB� P� OFʊFNV� [B� OKFHB
OFQSJKBUOPN�

5JOFKEäFSJ�NPHV�EB� JTLVÝBWBKV� J� OBÝV�QSFEVTSFUMKJWPTU
� OBÝF� SBTQPMPäFOKF
� TUBWMKBKVʉJ� QSFE�OBT
OFLJ�vNBNBDi
�JMJ�QPEJäVʉJ�vEJNOV�[BWFTVi��5P�TV�TBNP�QBSʊJʉJ�JOGPSNBDJKB�EB�CJ�OBT�OKJNB�JSJUJSBMJ
o PEMJʊBO�OBʊJO�EB�WJEF�EB� MJ�NPHV�EB�OBN�QPWFSF�POP� ÝUP� JN� KF� [BJTUB�OB�VNV��"LP�QSFUFSBNP

QPTFCOP�T�HOFWPN�JMJ�LSJUJLPN
�UJOFKEäFS�ʉF�EB�QSFUQPTUBWJ�EB�ʉFNP�J�OB�UP�WBäOP�QJUBOKF�SFBHPWBUJ
OB�JTUJ�OBʊJO��"MJ
�BLP�QPLBäFNP�WJÝF�TBNPLPOUSPMF�J�NJSOPʉF
�UJOFKEäFS�ʉF�TF�PUWPSJUJ�J�QPEFMJUJ�TWPKB
PTFʉBOKB�

0WBLWF�QSJMJLF�TV�ESBHPDFOF��"LP�JI�OF�QSJNFUJNP�J�[BUWPSJNP�WSBUB�OBÝFN�UJOFKEäFSV
�PO�ʉF�TF
PTFʉBUJ� PECBʊFOJN��.FÿVUJN
� BLP� TNP� PQSF[OJ� J� QSFQP[OBNP� PWF� TVQUJMOF� [OBLPWF
�NPäFNP� EB
SFBHVKFNP�OB�QSBWJ�OBʊJO�J�QPNPHOFNP�OBÝFN�UJOFKEäFSV
�J�LPOBʊOP�NV�QPLBäFNP�EB�HB�WPMJNP�J
EB�TNP�PTFUMKJWJ�OB�OKFHPWF�QPUSFCF�
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1BNUJN�NOPHP�UBLWJI�TJUVBDJKB�EPL�KF�,FSJ�CJMB�UJOFKEäFS��7SMP�ʊFTUP�KF�CJSBMB�WSFNF�LBE�KF�[OBMB
EB� KF� NBMB� WFSPWBUOPʉB� EB� ʉF� NFOF� JMJ� OKFOV� NBKLV� EB� QSFLJOF� V� UPNF� ÝUP� SBEJNP�� .PäFUF� EB
QSFUQPTUBWJUF� LBE� KF� UP� CJMP o CBÝ� LBE� TNP� TF� 1FU� J� KB� TQSFNBMJ� EB� VHBTJNP� TWFUMP� J� MFHOFNP� EB
TQBWBNP��/KFOB�NMBÿB�CSBʉB�TV�WFʉ�TQBWBMB
�QB�OJKF�JNBMB�LPOLVSFODJKV��1SWP�CJTNP�WJEFMJ�LBLP�TF
WSBUB�QPMBLP�PUWBSBKV�J�,FSJ�CJ�VÝMB�EB�QJUB�NBKLV�NPäF�MJ�EB�V[NF�OFÝUP�J[�OBÝFH�LVQBUJMB��,BE�CJ
V[FMB� UP� ÝUP� KF� USBäJMB� J� QPÝMB� EB� J[BÿF
� PLSFOVMB� CJ� TF� QSFNB� OBNB� J� SFLMB�� v0WBK
� IUFMB� TBN� EB
LBäFN���i

/F�NPHV�EB�QSFOBHMBTJN�[OBʊBK�QSFQP[OBWBOKB�JMJ�QBNʉFOKB�PWJI�QPSPEJʊOJI�SFʊJ��v0WBK
�IUFMB
TBN�EB�LBäFNi�JMJ�OKJNB�TMJʊOJI�SFʊJ��%B�MJ�[OBUF�ÝUB�POF�TUWBSOP�[OBʊF
�LBE�JI�J[HPWPSJ�UJOFKEäFS�V�UPK
TJUVBDJKJ � 1SFWPE� KF� PCJʊOP� PWBLBW�� v1SBWJ� SB[MPH� [CPH� LPH� TBN� PWEF� J� POP� P� ʊFNV� äFMJN� EB
SB[HPWBSBN
� VQSBWP� TMFEJ
� BMJ� QSWP� äFMJN� EB� [OBN o EB� MJ� TUF� SBTQPMPäFOJ� [B� UP �.PHV� MJ� EB� WBN
WFSVKFN� V� WF[J� T� PWJN� J[V[FUOP� PTFUMKJWPN� EFMPN� NPH� äJWPUB � )PʉFUF� MJ� NJ� QPNPʉJ� JMJ� ʉFUF� UP
VQPUSFCJUJ�QSPUJW�NFOF �.PHV�MJ�EB�WBN�WFSVKFN i

"LP�JN�UBEB�OF�QSVäJNP�VTSFETSFÿFOV�QBäOKV
�UJOFKEäFSJ�ʉF�UP�TIWBUJUJ�LBP�OFHBUJWBO�PEHPWPS�
"MJ
�BLP�OBÝV�QBäOKV�VTNFSJNP�EJSFLUOP�OB�EFUF
�J�TBTMVÝBNP�HB�QBäMKJWP�J�NJSOP
�EPQVÝUBKVʉJ�NV�EB
POP�LPOUSPMJÝF�UPL�SB[HPWPSB
�UJOFKEäFS�ʉF�TF�PTFʉBUJ�TJHVSOJN�J�PULSJʉF�OBN�QSPCMFN�LPKJ�HB�NVʊJ�
6TQVU
�CVEJUF�TQSFNOJ�[B�PWJI�ʊVWFOJI�QFU�SFʊJ
�VCS[P�QPTMF�vNBNDBi�JMJ�vEJNOF�[BWFTFi�

4FʉBN�TF�EB�TBN�QPOFLBE�HSFÝJP�J�HPWPSJP�,FSJ�EB�QSPWFSJ�EB�MJ�KF�VHBTJMB�TWB�TWFUMB��"MJ
�UBEB�CJI
PTFUJP�CS[�VEBSBD�JTQPE�QPLSJWBʊB
�KFS�CJ�NPKB�äFOB�QSFQP[OBMB�P�ʊFNV�,FSJ�HPWPSJ�J�[OBMB�CJ�EB�KPK�KF
QPUSFCOB� UB� ESBHPDFOPTU o VTSFETSFÿFOB� QBäOKB�� ,BE� HPE� CJTNP� TF� QPOFMJ� LBLP� WBMKB
� ,FSJ� CJ
OBTUBWMKBMB�SB[HPWPS�OB�TWPK�OBʊJO
�V�QPʊFULV�HPWPSFʉJ�P�QPWSÝOJN�TUWBSJNB
�QPTUFQFOP�EPMB[FʉJ�EP
OKPK�WBäOJI�TUWBSJ��1PTMF�OFLPH�WSFNFOB�TFEFMB�CJ�OB�EOV�OBÝFH�LSFWFUB��6TLPSP�CJ�MFäBMB�QSFLP�OBÝJI
OPHV
�OBTUBWMKBKVʉJ�EB�QSJʊB��,POBʊOP�CJ�EPÝMB�EP�QSPCMFNB�LPKJ� KF�NVʊJ��4FʉBN�TF�LBE� KF KFEOPN
SFLMB��v/F�[OBN�EB� MJ�NF�%äJN�KPÝ�VWFL�WPMJ��5BLP�TF�QSPNFOJP�i�#JMP� KPK� KF�WSMP�UFÝLP�EB�OBN�UP
LBäF��1SWP� KF�NPSBMB�EB�TF�VWFSJ�EB� KF�QPUQVOP�CF[CFEOP�EB� UP�QPEFMJ� T�OBNB��1SWP� KF�NPSBMB�EB
LPSJTUJ�vNBNBDi�J�vEJNOV�[BWFTVi
�QSF�OFHP�ÝUP�OBN�KF�PULSJMB�QSPCMFN�

,BE�TF�J[OFTF�UBLP�PTFUMKJWB�UFNB
�SPEJUFMKJ�TUPKF�QSFE�TUWBSOJN�JTLVÝFOKFN�EB�KF�PMBLP�TIWBUF�LBP
OFWBäOV� J� QSPQSBUF� MFäFSOJN
� CS[PQMFUJN� PEHPWPSPN
� LBP� EB� KF� UP� USJWJKBMBO� QSPCMFN�� .PSBNP
P[CJMKOP�EB�TIWBUJNP�OBÝF�UJOFKEäFSF
�QBäMKJWP�T�OKJNB�EB�QSPVʊJNP�QSPCMFNF
�J�QPNPHOFNP�JN�EB
EPÿV�EP�MPHJʊOPH�J�SB[VNOPH�SFÝFOKB��/B�UBK�OBʊJO�JN�OFʉFNP�TBNP�QPNPʉJ�V�SFÝBWBOKV�QSPCMFNB

OFHP�ʉFNP�VʊWSTUJUJ�OBÝV�MKVCBW�J�PEOPT�T�OKJNB
�ÝUP�KF�NOPHP�WBäOJKF�

%PL� JN� QPNBäFNP� EB� SFÝBWBKV� QSPCMFNF
� NPäFNP� EB JI� VʊJNP� EB� MPHJʊOP
� SBDJPOBMOP� J
PEHPWPSOP�SB[NJÝMKBKV��4BNP�BLP�OBVʊF�EB�KBTOP�SB[NJÝMKBKV
�UJOFKEäFSJ�NPHV�EB�SB[WJKV�TQPTPCOPTU
EB�SB[MJLVKV�EPCSP�PE�MPÝFH�J�EB�SB[WJKV�PESFÿFOJ�WSFEOPTOJ�TJTUFN�

,SJWJDB�J�[BWJTU
%B� CJTNP� SB[VNFMJ� QP[BEJOV� UJOFKEäFSTLJI� QSPCMFNB
� USFCB� EB� CVEFNP� TWFTOJ� OKJIPWPH

PLSVäFOKB��5JOFKEäFSTLP�ESVÝUWP�KF�TMJʊOP�QJMJʉJNB o V�PCB�ESVÝUWB�QPTUPKJ�IJKFSBSIJKB��"EPMFTDFOUTLP
ESVÝUWP� KF� LPNQMFLTOP
� BMJ� KF� VHMBWOPN� [BTOPWBOP� OB� QPQVMBSOPTUJ� J� QSJIWBʉFOPTUJ�� 7BäOP� KF� EB
PUQSJMJLF�[OBUF HEF�KF�WBÝF�EFUF�V�UPK�NSFäJ�PEOPTB
�KFS�TV�OBKCPMOJKJ�QSPCMFNJ�BEPMFTDFOBUB�WF[BOJ�[B
PEOPTF�T�WSÝOKBDJNB
�J�PCVIWBUBKV�KFEOP�JMJ�WJÝF�PTFʉBOKB o [BWJTU
�LSJWJDV
�HOFW�J�EFQSFTJKV��,BTOJKF
ʉFNP�EFUBMKOP�PQJTBUJ�HOFW�J�EFQSFTJKV
�B�TBE�ʉFNP�EB�SB[NPUSJNP [BWJTU�J�LSJWJDV�

6�PQIPÿFOKV�T�WSÝOKBDJNB
�UJOFKEäFSJ�ʊFTUP�JNBKV�QSPCMFNF
�[CPH�LPKJI�PTFʉBKV�LSJWJDV�JMJ�[BWJTU�
/BäBMPTU
�NOPHJ� UJOFKEäFSJ�OF�VNFKV�EB�QSFQP[OBKV�LSJWJDV� JMJ� [BWJTU�V�TFCJ� TBNJNB
�QB� JI�PTFʉBKV
LBP�CPM�	PHPSʊFOPTU
�J�JMJ�[CVOKFOPTU�
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"LP UJOFKEäFS� JNB� QSPCMFN� T� WSÝOKBLPN� LPKJ� TF� OBMB[J� OJäF� OB� MFTUWJDJ� UPH� BEPMFTDFOUTLPH
ESVÝUWB
�WFSPWBUOP�ʉF�PTFʉBUJ�LSJWJDV��"LP� JNB�QPUFÝLPʉF�T�OFLJN�LP� KF� J[OBE�OKFHB
�VHMBWOPN�ʉF
PTFʉBUJ� [BWJTU�� ,BE� EPÿF� EP� TVLPCB� JOUFSFTB� JMJ� QP[JDJKB
� UJOFKEäFS� OB� OJäPK� MFTUWJDJ
� QPETUBLOVU
[BWJÝʉV
�QPLVÝBʉF�LPE�WSÝOKBLB�OB�WJÝPK�MFTUWJDJ�EB�J[B[PWF�PTFʉBK�LSJWJDF�

;B�SPEJUFMKF�KF�WBäOP�EB�WJEF�QP[JDJKV�UJOFKEäFSB�V�TVLPCV�J�EB�QSFQP[OBKV�PTFʉBOKB�T�LPKJNB�TF
CPSJ��0CKBÝOKBWBOKF�TJUVBDJKF�QPNPʉJ�ʉF�UJOFKEäFSV�OB�OFLPMJLP�OBʊJOB�

t 0NPHVʉJʉF�NV�EB�UBʊOP�SB[VNF�ÝUB�TF�EFÝBWB�J [BÝUP�
t 1PNPʉJ�ʉF�NV�EB�TIWBUJ�EB�MJ�KF�VʊJOJP�OFÝUP QPHSFÝOP�
t 1PNPʉJ�ʉF�NV�EB�TF�J[CPSJ�T�PWPN�TJUVBDJKPN
�LBP�J�T�ESVHJN
�TMJʊOJN�
/B�QSJNFS
�BLP�WBÝ�UJOFKEäFS�PTFʉB�LSJWJDV
�SB[KBÝOKBWBOKF�TJUVBDJKF ʉF�NV�VHMBWOPN�QPLB[BUJ�EB

OJKF�LSJW�J�EB�KF�TUWBSOJ�QSPCMFN�V�UPNF�ÝUP�ESVHJ�UJOFKEäFS�PTFʉB�[BWJTU�
"LP�KF�WBÝ�UJOFKEäFS�MKVCPNPSBO
�USFCB�NV�QPNPʉJ�EB�UP�QSFQP[OB�V�TFCJ�J�EB�SB[VNF�[BÝUP�TF

UBLP�PTFʉB��5BEB�ʉFUF�CJUJ�V�NPHVʉOPTUJ�EB�NV�QPNPHOFUF�EB�VLMPOJ�QSPCMFN o UBLP�ÝUP�ʉFUF�NV
PCKBTOJUJ�EB�OF�QPTUPKJ�QSBWJ� SB[MPH�[B� MKVCPNPSV
� BLP�TUWBSOP�OF�QPTUPKJ
� JMJ� UBLP� ÝUP�ʉFUF�HB�VʊJUJ
LBLP�EB�QSFWB[JÿF�[BWJTU
�BLP�QPTUPKJ�SB[MPH�[B�OKV�

,BE�KF�,FSJ�PTWPKJMB�QSWP�NFTUP�OB�UBLNJʊFOKV�[B�OBKMFQÝV�UJOFKEäFSLV
�TLPSP�TWJ�OKFOJ�WSÝOKBDJ
CJMJ�TV�V[CVÿFOJ�J�TUWBSOP�QPOPTOJ�[CPH�OKF��"MJ
�KFEOF�WFʊFSJ
�OFEVHP�QPTMF�UPHB
�J[HMFEBMP�KF�LBP�EB
,FSJ�JNB�QSPCMFN��*TQPTUBWJMP�TF�EB�KV�KF�OKFOB�MKVCPNPSOB�WSÝOKBLJOKB�OBUFSBMB�EB�PTFʉB�LSJWJDV�ÝUP
KF�QPCFEJMB�OB�UBLNJʊFOKV��*[KBWB�LPKB�KF�J[B[WBMB�LSJWJDV�CJMB�KF�PUQSJMJLF�PWBLWB��v1PHMFEBKUF�WFMJLV
[WF[EV��4JHVSOP�NJTMJ�EB�KF�POB�OFÝUP�OBSPʊJUP�i

,FSJ�TF�PTFʉBMB�CFEOP
�UJQJʊOP�[B�UJOFKEäFSLV�V�UBLWJN�PLPMOPTUJNB
�J�OJKF�NPHMB�EB�TF�SFÝJ�UPH
PTFʉBKB��.BKLB�KPK�KF�QPNPHMB�EB SB[VNF�UBK�PTFʉBK�LSJWJDF o EB�POB�V�TUWBSJ�OJKF�VʊJOJMB�OJÝUB�MPÝF
�J
EB�KFEOPTUBWOP�PTFʉB�MBäOV�LSJWJDV�[B�LPKV�OFNB�PTOPWB�

0WP�,FSJOP�JTLVTUWP�PQJTVKF�ʊFTU�QSPCMFN�V�EBOBÝOKFN�TWFUV�UJOFKEäFSB��;B�FNPDJPOBMOJ�SB[WPK
UJOFKEäFSB�PE�WFMJLPH�[OBʊBKB�KF�EB JI�OBVʊJNP�EB�QSFQP[OBKV�J�SB[VNFKV�[BWJTU�J�LSJWJDV�V�TFCJ�J�EB
TF� QSJNFSFOP� PEOPTF� QSFNB�PWJN� FNPDJKBNB��"LP� UP� OF�NPHV
� WFSPWBUOP� ʉF� CJUJ� J[NBOJQVMJTBOJ
LSJWJDPN�

.BOJQVMBDJKB�LSJWJDPN
0WP�KF�WFMJLJ�QSPCMFN�NFÿV�EBOBÝOKJN�PNMBEJOPN��ÀUP�KF�UJOFKEäFS�PTFUMKJWJKJ
� UP�KF�QPEMPäOJKJ

NBOJQVMBDJKJ� LSJWJDPN�� 4� ESVHF� TUSBOF
� ÝUP� KF�NBOKF� PTFUMKJW
� UJOFKEäFS� ʉF�CJUJ� TLMPOJKJ�NBOJQVMBDJKJ
ESVHJNB�

.BOFWBS� KF� QSJMJʊOP� KFEOPTUBWBO��.BOJQVMBOU� QSPOBMB[J� OBʊJO� EB� LPE�NBOJQVMJTBOPH� J[B[PWF
LSJWJDV
�BLP�PO�OF�VSBEJ�POP�ÝUP�NBOJQVMBOU�äFMJ��/BSBWOP
�LMBTJʊBO�QSJNFS�[B�PWP o J�OBKÝUFUOJKJ o KF
EFʊBL�LPKJ�QPLVÝBWB�EB�QPETUBLOF�EFWPKʊJDV�EB�JNB�TFLTVBMOJ�PEOPT�T�OKJN
�V[�QSJNFECF�LBP�ÝUP�TV�
v"LP�NF�TUWBSOP�WPMJÝ
�VSBEJʉFÝ�UP�i

3PEJUFMKJ� PTFUMKJWPH� UJOFKEäFSB� TV� V� PEMJʊOPK QP[JDJKJ� EB� OBVʊF� EFUF� P� PWPK� ÝUFUOPK� TUWBSJ�
5JOFKEäFSJ�USFCB�EB�SB[VNFKV�USJ�TUWBSJ�

t ,BLP�EB�QSFQP[OBKV�NBOJQVMBDJKV�LSJWJDPN�
t %B�KF�UP�OFNPSBMOP
�OF[ESBWP�J�OFFUJʊLJ o EB�KF QPHSFÝOP�
t %B�KF�OPSNBMOB�J�PQSBWEBOB�SFBLDJKB�OB�NBOJQVMBDJKV HOFW�
6�CJCMJKTLPN�J[WFÝUBKV�P�TVLPCV�*TVTB�J�NFOKBʊB�OPWDB�V�ISBNV
�LBP�KFEBO�PE�FMFNFOBUB�LPKJ�KF

J[B[WBP�*TVTPW�HOFW
�WJEJN�NBOJQVMBDJKV��-KVEJ�LPKJ�TV�EPMB[JMJ�V�ISBN�NPSBMJ�TV�OFÝUP�EB�äSUWVKV�EB
CJ�JTQVOJMJ�TWPKF�SFMJHJP[OF�EVäOPTUJ��0TFʉBMJ�CJ�LSJWJDV�ÝUP�OJTV�QSJOFMJ�äJWPUJOKTLV�äSUWV��6�TDFOJ�V
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LPKPK�*TVT�PQJTVKF�ISBN�LBP�IBKEVʊLV�QFʉJOV
�QPTUPKBMB� KF�NBOJQVMBDJKB�LSJWJDPN��*�*TVTPW�HOFW� KF
CJP�QSJNFSFOB�SFBLDJKB�	WJEJ�&WBOÿFMKF�QP�.BUFKV�����&WBOÿFMKF�QP�-VLJ�����&WBOÿFMKF�QP�+PWBOV���
�

4FʉBN�TF�EJWOF�ÝFTOBFTUPHPEJÝOKF�EFWPKLF�,MBVEJKF�LPKB�KF�CJMB�LPE�NFOF�OB�TBWFUPWBOKV��#JMB�KF
J[V[FUOP�PTFʉBKOB�EFWPKLB�V�EVCPLPK�EFQSFTJKJ��6� UPLV�SB[HPWPSB�TB[OBP�TBN�EB� KF�OKFO�EFʊLP�OB
SB[MJʊJUF�OBʊJOF�LPSJTUJP�LSJWJDV�EB�CJ�OKPNF�NBOJQVMJTBP��,BP�NOPHJ�UJOFKEäFSJ
�OJ�,MBVEJKB�OJKF�CJMB
QPUQVOP�TWFTOB�TWPKF�PTFUMKJWPTUJ
�EFQSFTJKF�J�UPHB�EB�OKPNF�NBOJQVMJÝF�EFʊLP�QPNPʉV�LSJWJDF��1SWP
TBN� KPK� PCKBTOJP�LPMJLP� KF� POB�PTFʉBKOB o LPMJLP� KF� MBLP�QPWSFEJUJ� KF� J� VʊJOJUJ�EB� TF�PTFʉB�LSJWPN�
;BUJN�TBN�KPK�PCKBTOJP�LBLP�ESVHJ
�B�OBSPʊJUP�OKFO�EFʊLP
�VQSBWMKBKV�OKPNF�ʊJOFʉJ�EB�PTFʉB�LSJWJDV
BLP�OF�VSBEJ�POP�ÝUP�POJ�äFMF�

1PÝUP�,MBVEJKB�OJKF�SB[VNFMB�PENBI�P�ʊFNV�KPK�HPWPSJN
�OBWFP�TBN�KPK�QSJNFS�LPKJ�OJKF�UPMJLP
QPWF[BO�T�OKPN��3FLBP�TBN��v+B�TBN�UBLPÿF�PTFUMKJWB�PTPCB
�J�EP�QSF�QBS�HPEJOB�OJTBN�VPʊJP�LBLP
OFLJ� MKVEJ�NBOJQVMJÝV�NOPNF�V[�QPNPʉ�LSJWJDF��,BE�TBN�[BWSÝJP�NFEJDJOV
�IUFP�TBN�EB�QSPEBN
LVʉV��#JMP�NJ�KF�UFÝLP�EB�KF�QSPEBKFN�TBN
�QB�TBN�TLMPQJP�VHPWPS�T�BHFOUPN�EB�KF�PO�QSPEB�VNFTUP
NFOF�� 1PTMF� OFLPMJLP� EBOB
� NPK� LPMFHB� T� GBLVMUFUB
� LPKJ� KF� OBNFSBWBP� EB� V� HSBEV� PTUBOF� SBEJ
TUBäJSBOKB
�QPOVEJP�NJ� KF� J[WFTOV�TVNV�[B�LVʉV
�BMJ� KF�äFMFP�EB� J[CFHOF�BHFOUB� J� UBLP�VÝUFEJ�OFÝUP
OPWDB��3FLBP�TBN�NV�EB�UP�OF�NPHV�EB�VSBEJN o J�EB�NPSB�EB�JEF�QSFLP�BHFOUB��,BTOJKF�UPH�EBOB

BHFOU� KF� EPÝBP� L�NFOJ� T� QPOVEPN�OFLPH� ESVHPH� LVQDB� J� KB� TBN� KF� QSJIWBUJP��,BE� KF�NPK� LPMFHB
TIWBUJP�EB�TBN�QSPEBP�LVʉV
�CJP�KF�CFTBO�J�QPLVÝBWBP�EB�NF�OBHPWPSJ�EB�KF�QSPEBN�OKFNV��4WPKJN
BSHVNFOUJNB�NF�KF�TUBMOP�QPETFʉBP�EB�TNP�NJ�LPMFHF
�EB�ʉV�OB�SBEOPN�NFTUV�[BSBÿJWBUJ�WJÝF�PE
OKFHB
�EB�KF�LVʉB�J[OBKNMKJWBOB�QFU�HPEJOB�J�EB�OF�WSFEJ�UPMJLP�LPMJLP�KF�QPOVEJP�ESVHJ�LVQBD�i

;BUJN�TBN�SFLBP��v7JEJÝ� MJ�LBLP� KF�PWBK�ʊPWFL�QPLVÝBP�EB�NBOJQVMJÝF�NOPNF�EB�NV�QSPEBN
LVʉV
�J[B[JWBKVʉJ�LPE�NFOF�PTFʉBK�LSJWJDF i

,MBVEJKJOF�PʊJ�TV�[BTJKBMF��4IWBUJMB�KF�[BÝUP�JNB�UBLP�TMBCV�LPOUSPMV�OBE�WMBTUJUJN�äJWPUPN��,BE
TBN�KF�TMFEFʉJ�QVU�WJEFP
�OJKF�WJÝF�CJMB�EFQSFTJWOB�J�WJEFP�TBN�TKBK�V�OKFOJN�PʊJNB��/BVʊJMB�KF�LBLP�EB
SB[NJÝMKB�P�TFCJ�J�EB�TBNB�PEMVʊJ�LBLP�ʉF�EB�TF�QPOBÝB
�B�OF�EB�EP[WPMJ�EB�OKPNF�NBOJQVMJÝV�

3PEJUFMKJ�NPSBKV�CJUJ�PQSF[OJ�J�OF�TNFKV�EB�NBOJQVMJÝV�UJOFKEäFSJNB�V[�QPNPʉ�LSJWJDF��7FPNB
KF� MBLP�VQBTUJ� V�PWV� [BNLV
�OBSPʊJUP� BLP� JNBKV� J[V[FUOP�PTFUMKJWV�EFDV��"LP� SPEJUFMKJ�NBOJQVMJÝV
UJOFKEäFSPN
�V[�QPNPʉ�LSJWJDF
�J�PTUBMJNB�ʉF�UP�CJUJ WFPNB�MBLP�

,PKJ� KF� OBKCPMKJ� OBʊJO� [BÝUJUF� UJOFKEäFSB� PE� NBOJQVMBDJKF� LSJWJDPN � 6[� CF[VTMPWOV� MKVCBW� J
VTSFETSFÿFOV�QBäOKV
� SPEJUFMKJ�NPHV�EB�OBVʊF� UJOFKEäFSF�EB�QSFQP[OBKV�NBOJQVMBUJWOP�QPOBÝBOKF
ESVHJI
�J�EB�TF�QB[F�EB�OF�VQBEOV�V�UV�[BNLV�



��

�� (MFEBOKF�V�PŞJ�J�GJ[JŞLJ�EPEJS

ÇJWJNP� V� WSFNFOV� V� LPNF� QPTUPKJ� WFMJLJ� CSPK� TQPMKBÝOKJI� VUJDBKB� LPKJ� VUJʊV� OB� UJOFKEäFSF
� B
NOPHJ� PE� OKJI� TV� OF[ESBWJ
� OFLJ� ʊBL� J� [MJ� J� ÝUFUOJ�� 5JOFKEäFS� LPKJ� TF� OF� PTFʉB� JTLSFOP� WPMKFOJN� KF
J[V[FUOP� QPEMPäBO� UJN� VUJDBKJNB�� .OPHJ CFTLSVQVMP[OJ� MKVEJ� LPKJ� JTLPSJÝUBWBKV� NMBEF� MKVEF� TV
OBNBNJMJ�UJOFKEäFSF�äFMKOF�MKVCBWJ�QPLMBOKBKVʉJ�JN�WSFNF
�QBäOKV�J�MKVCBW�

7SFNFOB�KF�NBMP��,BP�SPEJUFMK
�JNBUF�PHSBOJʊFOP�WSFNF�J�QSJMJLF�EB�VʊJOJUF�EB�TF�WBÝ�UJOFKEäFS
PTFʉB�CF[VTMPWOP�WPMKFOJN��.PSBUF�TWBLPEOFWOP�CJUJ�EPTMFEOJ�V�PESäBWBOKV�OKFHPWPH�FNPDJPOBMOPH
TQSFNJÝUB�QVOJN��5P�ʉF�NV�QPNPʉJ�EB�J[SBTUF�V�PTPCV�LPKB�ʉF�QPUQVOP�J�KBTOP�SB[NJÝMKBUJ�P�TFCJ
�J
SB[WJUJ� EPCSV� TBNPLPOUSPMV�� 4BNP�LBE� CVEF� PTFʉBP� EB� HB� JTLSFOP� WPMJUF
�NPʉJ� ʉFUF� EB� VUJʊFUF� OB
OKFHB�POBLP�LBLP�CJ�USFCBMP��%B
�NPäFUF�EB�NV�LBäFUF
�BMJ�WJ�JTUP�UBLP�äFMJUF�EB�NV�QPLBäFUF�MKVCBW
WBÝJN�QPOBÝBOKFN
�LBP�ÝUP�TNP�SBOJKF�QPNFOVMJ�

(MFEBOKF�V�PʊJ�J�GJ[JʊLJ�EPEJS�CJ�USFCBMP�EB�CVEV�TBTUBWOJ�EFP�TWBLPEOFWOPH�PQIPÿFOKB�T�EFDPN�
5SFCB�EB�CVEV QSJSPEOJ
�QSJKBUOJ� J�OF�QSFUFSBOJ��%FUF� JMJ� UJOFKEäFS�LPKJ�PESBTUB�V�LVʉJ� T� SPEJUFMKJNB
LPKJ�HB�HMFEBKV�V�PʊJ� J�EPEJSVKV
�CJʉF�[BEPWPMKOP�TPCPN�J�CJʉF�NV�QSJKBUOP�V�ESVÝUWV�ESVHJI� MKVEJ�
#JʉF�NV� MBLÝF�EB� [BQPʊOF�LPNVOJLBDJKV� T�ESVHJNB
� B� [CPH� UPHB� ʉF�CJUJ PNJMKFO� J� JNBʉF�PHSPNOP
TBNPQPV[EBOKF�

1SJNFSFOP�J�ʊFTUP�HMFEBOKF�V�PʊJ�J�GJ[JʊLJ�EPEJS�TV�EWB�OBKESBHPDFOJKB�QPLMPOB�LPKF�NPäFUF�EBUJ
WBÝFN� UJOFKEäFSV�� 0OJ� TV
� [BKFEOP� T� VTSFETSFÿFOPN� QBäOKPN
� OBKEFMPUWPSOJKJ� OBʊJOJ� [B� QVOKFOKF
FNPDJPOBMOPH�TQSFNJÝUB�UJOFKEäFSB�J�PNPHVʉBWBOKB�EB�CVEF�ÝUP�CPMKJ�

(MFEBOKF�V�PŞJ
+FEBO� PE� HMBWOJI� SB[MPHB� [CPH� LPH� SPEJUFMKJ� QVOJ� MKVCBWJ� OF� VTQFWBKV� EB� JTLBäV� CF[VTMPWOV

MKVCBW�TWPKJN�UJOFKEäFSJNB�KF�OFEPTUBUBL�HMFEBOKB�V�PʊJ��4UBMOP�HMFEBOKF�V�PʊJ�JTQVOKFOP�MKVCBWMKV�KF
QSFTVEOP
� OF� TBNP� [B� PTUWBSJWBOKF� EPCSF� LPNVOJLBDJKF
� WFʉ� J� [B� [BEPWPMKBWBOKF� FNPDJPOBMOJI
QPUSFCB��*BLP�UP�OF�TIWBUBUF
�WJ�LPSJTUJUF�HMFEBOKF�V�PʊJ�EB�CJ�J[SB[JMJ�NOPHB�PTFʉBOKB o UVHV
�HOFW

NSäOKV
�CFT�J�MKVCBW��6�OFLJN�QPSPEJDBNB�UJOFKEäFSJ�J�SPEJUFMKJ�TF�[BʊVÿVKVʉF�NBMP�HMFEBKV�V�PʊJ��*
BLP�QPTUPKF
�UJ�QPHMFEJ�TV�PCJʊOP�OFHBUJWOJ
�OB�QSJNFS�LBE�SPEJUFMKJ�HSEF�UJOFKEäFSB�JMJ�NV�EBKV�OFLF
QPTFCOF�TBWFUF��ÀUP�TUF�TQPTPCOJKJ�EB�HMFEBUF�WBÝFH�UJOFKEäFSB�V�PʊJ�J�UBLP�NV�J[SB[JUF�MKVCBW
�UP�ʉF�J
PO�CJUJ�WJÝF�FNPDJPOBMOP�OBISBOKFO�MKVCBWMKV�

7BÝ� UJOFKEäFS� OFʉF� VWFL� CJUJ� KFEOBLP� TQPTPCBO� [B� HMFEBOKF� V� PʊJ�� 6� KFEOPN� USFOVULV� ʉF� UP
PʊBKOJʊLJ�EB� USBäJ�� 4MFEFʉFH� USFOVULB�NPäF�EB� J[CFHBWB�WBÝ�QPHMFE��6�PWPK�OFVKFEOBʊFOPTUJ
�PO� JMJ
POB�VʊJ� LBLP�EB� HMFEB�V�PʊJ
� VHMBWOPN�QVUFN POPH� ÝUP� WJEJ� PE�ESVHJI� ʊMBOPWB�QPSPEJDF�V� TWPN
EPNV�

1SF� OFLPH� WSFNFOB
� WJEFP� TBN� TFEBNOBFTUPHPEJÝOKFH� #SVTB�� 7JTPL
� EPCSP� HSBÿFO
� EPCSPH
J[HMFEB
�PEMJʊBO�TUVEFOU� J� TQPSUJTUB��VPQÝUF
�WSMP�QSJKBUOB� MJʊOPTU��#JMP� KF�ʊVEOP�ÝUP� KF� JNBP�NBOKBL
TBNPQPV[EBOKB J� TFCF� TNBUSBP� OFTQPTPCOJN�� #JMP� KF� MBLP� VPʊJUJ� OKFHPWP� OJTLP� NJÝMKFOKF� P� TFCJ

KFEOPTUBWOP�HB�QPTNBUSBKVʉJ�LBLP�HMFEB�V�PʊJ��4LPSP�VWFL�HMFEBP�KF�JTQSFE�TFCF��,BE�CJ�NF�QPHMFEBP
V�PʊJ
� UP�CJ�CJMP�TBNP�OB�EFMJʉ�TFLVOEF��0CKBTOJP�TBN�NV�EB�OBʊJO�OB�LPKJ�PO HMFEB�V�PʊJ�TOBäOP
VUJʊF� OB� OKFHPW� PEOPT� T� ESVHJN� MKVEJNB�� /KFHPW� MPÝ� PCSB[BD� HMFEBOKB� V� PʊJ� KF
� V� TUWBSJ
� TBNP
QPHPSÝBP�OKFHPWV�TMJLV�P�TFCJ��-KVEJNB�KF�CJMP�OFQSJKBUOP�T�#SVTPN o NJTMJMJ�TV�EB�JI�OF�WPMJ�JMJ�EB�JI
JHOPSJÝF�� 6� TUWBSJ
� PEBIOVMJ� CJ� LBE� CJ� NPHMJ� EB� [BWSÝF� SB[HPWPS� J� EB� PEV� PE� OKFHB�� #SVT� KF� PWP

OBSBWOP
� TNBUSBP� PECBDJWBOKFN� J� PTFʉBP� TF� HPSF� OFHP� JLBE�� /JKF� OJ� ʊVEP� EB� KF� #SVT
� T� PWBLWJN
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EVHPHPEJÝOKJN�PCSBTDFN�QPOBÝBOKB
�SB[WJP�QPUQVOP�QPHSFÝOV
�VäBTOV
�TMJLV�P�TFCJ��/B�TSFʉV
�OJKF
CJMP�UFÝLP QPNPʉJ�NV�EB�JTQSBWJ�PWBK�PCSB[BD�HMFEBOKB�V�PʊJ�

"LP�WBÝ�UJOFKEäFS�SB[WJKF�MPÝV�OBWJLV�EB�OF�HMFEB�MKVEF�V�PʊJ
�WJ�NPäFUF�EB�NV�TLSFOFUF�QBäOKV
OB� UP� J�QPNPHOFUF�NV�EB� JI� JTQSBWJ��%PCBS�OBʊJO�HMFEBOKB�V�PʊJ�NPäF�EB�OBQSBWJ� SB[MJLV� J[NFÿV
VTQFIB�J�OFVTQFIB V�TLPSP�TWJN�äJWPUOJN�TJUVBDJKBNB�

(MFEBOKF�V�PʊJ�T�QVOP�MKVCBWJ�NPäF�EB�CVEF�KBLP�UFÝLP
�OBSPʊJUP�V�QFSJPEV�LBE�UJOFKEäFS�OJKF
SBTQPMPäFO� [B�LPNVOJDJSBOKF��.PäF�CJUJ� WFPNB� UFÝLP� SB[HPWBSBUJ� T�OKJN
�OBSPʊJUP�LBE
�VHMBWOPN

PEHPWBSB�OB�QJUBOKB�TB�vBIBi
�vNINi
�vINNi�J�TMJʊOJN�HVOÿBOKFN�

0WP�OFQSJKBUOP�WSFNF�LPNVOJLBDJKF�PCJʊOP�TF�KBWMKB�V�KFEOPN�PE�TMFEFʉB�USJ�TMVʊBKB�
t 1SWJ� KF� [BPTUBKBOKF� V� QTJIPTFLTVBMOPN� SB[WPKV
� P� LPNF� ʉF� CJUJ� SFʊJ� V� ÝFTUPN� QPHMBWMKV�

5JOFKEäFS�SFÝBWB�LPOGMJLUF�LPKJ�TV�TF�QPKBWJMJ�V�QSPÝMPTUJ�
t %SVHJ� KF�LBE� KF� äFMKB� [B�OF[BWJTOPÝʉV� UPMJLP� KBLB� J� UJOFKEäFS�PTFʉB�EB� USFCB�EB� TF�PEWPKJ�PE

SPEJUFMKB�
t 5SFʉJ�KF�LBE�KF�UJOFKEäFS�JNBP�OFQSJKBUOP�JTLVTUWP�T�WSÝOKBDJNB�J�PTFʉB�TF�QPWSFÿFOJN�
0WJ�QFSJPEJ�NS[PWPMKF
�QPWVʊFOPTUJ�J�NJSOPʉF
 UBLPÿF�TV�QSBʉFOJ�TVQSPUTUBWMKBOKFN�SPEJUFMKTLPK

MKVCBWJ�J�OFäOPTUJ�
6� UPN�QFSJPEV�QPHSFÝOP� KF� QSJTJMKBWBUJ� JMJ� QPETUJDBUJ� UJOFKEäFSB� QJUBOKJNB��3PEJUFMKJ� TV� PCJʊOP

SB[ESBäFOJ
�[BCSJOVUJ
�QB�ʊBL�J�PʊBKOJ
�J�QPLVÝBWBKV�EB�[BQPʊOV�SB[HPWPS�TUBMOJN�QJUBOKJNB�LBP�ÝUP
TV� v,BLP�TJ�QSPWFP�EBO i
�vÀUB�UJ�TF�EBOBT�EFTJMP i
�v+FTJ�MJ�TF�MFQP�QSPWFP i
�v,P�KF�KPÝ�CJP�UBNP i
5P�QSJMJʊOP�JSJUJSB�TWBLPHB�LP�OJKF�SBTQPMPäFO�[B�SB[HPWPS�

5BKOB� KF� V� UPNF� EB� VWFL� CVEFUF� OB� SBTQPMBHBOKV�� 5P� [OBʊJ
� VNFTUP� EB� HB� QSJTJMKBWBUF� OB
LPNVOJLBDJKV
�CVEJUF�NV�VWFL�OB�SBTQPMBHBOKV
�UBLP�EB�UJOFKEäFS�NPäF�EB�SB[HPWBSB�T�WBNB�LBE�NV
UP�CVEF�QSJKBMP�

,BE� WBÝF� EFUF� VMB[J� V� BEPMFTDFOUTLJ� V[SBTU
� POP� EPCJKB� OFPEPMKJWV� äFMKV� [B� OF[BWJTOPÝʉV

TFLTVBMOJN� J[SBäBWBOKFN� J� QSJIWBUBOKFN� PE� TUSBOF� WSÝOKBLB��.PSB EB� SB[WJKF� PECSBNCFOJ� TJTUFN
QSPUJW� PWJI� QSJUJTBLB� EB� OF� CJ� EPäJWFP� OFVTQFI�� /BäBMPTU
� POP� QPWSFNFOP� LPSJTUJ� QSJNJUJWOF� J
OFQSJKBUOF� PECSBNCFOF� NFIBOJ[NF� LBP� ÝUP� TV� QPWVʊFOPTU
� HVCJUBL� äFMKF� [B� LPNVOJLBDJKPN� J
NS[PWPMKB�

0WJ� QSJNJUJWOJ� PECSBNCFOJ�NFIBOJ[NJ� OF�NPHV� TF� QSJNFOJUJ� B� EB� TF� OF� OBSVÝJ� WBÝ� PEOPT� T
EFUFUPN��+FEJOJ�PTFʉBKBO
�SB[VNBO�J�LPOTUSVLUJWBO�OBʊJO�EB�TF� J[CPSJUF�T�PWPN�TJUVBDJKPN�KFTUF�EB
TBʊFLBUF�EB�PECSBNCFOJ�NFIBOJ[NJ�QBEOV��.PSBUF�PTUBUJ�OB�SBTQPMBHBOKV�WBÝFN�UJOFKEäFSV�EB�CJ
NPHBP�EB�EPÿF�EP�WBT�LBE�CVEF�TQSFNBO�

.FÿVUJN
�QPTUPKF�PESFÿFOF�TUWBSJ�LPKF�NPäFNP�EB�VSBEJNP�EB�CJTNP�QPCPMKÝBMJ�TQVÝUBOKF�PWJI
PECSBNCFOJI�NFIBOJ[BNB
�J�P�UPNF�ʉFNP�SB[HPWBSBUJ�LBTOJKF��"MJ
�TBEB�KF�WBäOP�EB�TIWBUJUF�EB�OJKF
QSFQPSVʊMKJWP�EB�SVÝJUF�PWF�J[V[FUOP�KBLF�PECSBNCFOF�NFIBOJ[NF�

5JOFKEäFSPWB� TQPTPCOPTU� HMFEBOKB� V� PʊJ� WBSJSB� V� [BWJTOPTUJ� PE� UPHB� LPMJLP� KF� TOBäBO� OKFHPW
PECSBNCFOJ�NFIBOJ[BN��,BE�KF�EFUF�NMBÿF
�TLPSP�OFQSFLJEOP�NPäF�EB�QSJNB�QPHMFE
�BMJ�LBE�VÿF�V
QFSJPE�BEPMFTDFODJKF
�QPTUPKF�OFQSJKBUOJ�USFOVDJ�V�LPKJNB�J[CFHBWB�HMFEBOKF�V�PʊJ�

/F� EP[WPMJUF� EB� WBT�OKFHPWB� QPWSFNFOB� UFOEFODJKB
� EB� J[CFHBWB� WBÝ� QPHMFE
� JSJUJSB�� 1PLVÝBKUF
KFEOPTUBWOP�UP�EB�QSJIWBUJUF
�TIWBUBKVʉJ�EB�ʉF�PO
�BLP�PTUBOFUF�OB�SBTQPMBHBOKV
�EPʉJ�LPE�WBT�LBE�NV
TF� JTQSB[OJ� FNPDJPOBMOP� TQSFNJÝUF�� 5BEB� ʉF� CJUJ� LPNVOJLBUJWBO� J�NPʉJ� ʉF� EB� WBT� HMFEB� V� PʊJ�� ;B
OKFHPWP�TBNPQPV[EBOKF�J�QTJIPMPÝLJ�SB[WPK�KBLP�KF�CJUOP�EB�[OB�EB�TUF�NV�OB�SBTQPMBHBOKV�LBE�HPE
TUF�NV�QPUSFCOJ�
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'J[JŞLJ�EPEJS
,BE� EFUF� QPTUBOF� BEPMFTDFOU
� QPUSFCOP� NV� KF� TUBMOP� VWFSBWBOKF� SPEJUFMKB� EB� KF� WPMKFOP� J

QSJIWBʉFOP��.OPHJ�SPEJUFMKJ�TV�[CVOKFOJ�J�OF�[OBKV�LBLP�EB�[BEPWPMKF�UV�QPUSFCV�
/FLJ�SPEJUFMKJ�UP�QPLVÝBWBKV�QPTUBKVʉJ�QSFWJÝF�QPQVTUMKJWJ
�PCF[CFÿVKVʉJ�UJOFKEäFSJNB�TUWBSJ�LBP

ÝUP�TV�LPMB
�OBKTBWSFNFOJKJ�TUFSFP�VSFÿBKJ�JMJ TQPSUTLB�PQSFNB
�EB�OF�CJ�[BPTUBKBMJ�[B�WSÝOKBDJNB��0WF
NBUFSJKBMOF� TUWBSJ� NPHV� EB� CVEV� EPCSF� TBNF� QP� TFCJ
� BMJ� OF� NPHV� CJUJ� [BNFOB� [B� POP� ÝUP� KF
UJOFKEäFSV�OBKQPUSFCOJKF o CF[VTMPWOV�MKVCBW��/FLJ�SPEJUFMKJ�QSFWJÝF�EPQVÝUBKV�TWPKJN�UJOFKEäFSJNB

QPOFLBE�JI ʊBL�J�QPETUJʊV�EB�JEV�OB�NFTUB�J�EB�SBEF�TUWBSJ�LPKF�OJTV�[ESBWF�[B�OKJI��/B�QSJNFS
�[OBN
NOPHF�SPEJUFMKF�LPKJ�TV�EPQVÝUBMJ
�JMJ�ʊBL�PISBCSJWBMJ�UJOFKEäFSF�EB�JEV�OB�äVSLF
�LPKF�TF�QSBWF�EB�CJ
QPCVEJMF�TFLTVBMOF�äFMKF
�J�OB�LPKJNB�TF�TMVäF�BMLPIPMOB�QJʉB J�ESPHF��.BMP�UJOFKEäFSB�NPäF�EB�PEPMJ
JTLVÝFOKV� V� UJN� TJUVBDJKBNB
� BMJ� PWBK� QSJUJTBL� OB� PNMBEJOV� KF� TWF� WFʉJ�� 7FPNB�NBMJ� CSPK� SPEJUFMKB
QPNBäF� TWPKJN� UJOFKEäFSJNB��;BÝUP � +FS� TV� QSPQVTUJMJ� EB� TWPKJN� UJOFKEäFSJNB� LBäV� LPMJLP� JI� WPMF

QSJIWBUBKV�J�LPMJLP�JN KF�TUBMP�EP�OKJI�

1SJNFSFO�J�TUBMBO�GJ[JʊLJ�EPEJS�KF�CJUBO
�KFS�ʉFUF�UBLP�VCFEJUJ�UJOFKEäFSB�EB�WBN�KF�[BJTUB�TUBMP�EP
OKFHB��0WP�KF�OBSPʊJUP�WBäOP�BLP�WBÝ�UJOFKEäFS�OJKF�SBTQPMPäFO�[B�SB[HPWPS
�NS[PWPMKBO
�ʉVEMKJW
� JMJ
PECPKBO��5BEB� KF�WSMP� UFÝLP
� JMJ� ʊBL�OFNPHVʉF�HMFEBUJ�HB�V�PʊJ��.FÿVUJN
� GJ[JʊLJ�EPEJS� TLPSP�VWFL
NPäF� EB� CVEF� EFMPUWPSBO��"EPMFTDFOU� SFULP� SFBHVKF� OFHBUJWOP�OB� CMBHJ
� LSBUBL�EPEJS� QP� SBNFOV

MFÿJNB�JMJ�SVDJ��/B�QSJNFS
�QSFUQPTUBWJNP�EB�WBÝ�UJOFKEäFS�TFEJ�V�GPUFMKJ�J�HMFEB�UFMFWJ[JKV��/FNB OJÝUB
KFEOPTUBWOJKF�PE�UPHB�EB�HB�LSBULP�EPEJSOFUF�QP�SBNFOV�EPL�QSPMB[JUF��0CJʊOP�UP�OFʉF�OJ�QSJNFUJUJ

BMJ� ʉF� SFHJTUSPWBUJ� V� NJTMJNB�� 5BLP� NV� NPäFUF� TUBMOP� QPLB[JWBUJ� MKVCBW� QVUFN� LSBULJI� EPEJSB�
1PWSFNFOP�NPäFUF�EB�HB�HSMJUF�EVäF�J�JOUFO[JWOJKF�

ɇBL� J� LBE� UJOFKEäFS� OJKF� SBTQPMPäFO� [B� SB[HPWPS
� NPäFUF� NV� JTLB[BUJ� MKVCBW� QVUFN� GJ[JʊLPH
EPEJSB�� 4WF� EPL� KF PLVQJSBO OFʊJN� ESVHJN
� NPäFUF� EVHP� EB� HB� HSMJUF
� CF[� PC[JSB� OB� OKFHPWP
SBTQPMPäFOKF�� /B� QSJNFS
� QSFUQPTUBWJNP� EB� KF� WBÝ� UJOFKEäFS� V� OFLPN� TUBOKV� LPKF� WBT [BCSJOKBWB�
1SPOBʉJ�ʉFUF�QSJMJLV�EB�T�OKJN�SB[HPWBSBUF�P�OFʊFNV�ÝUP�ʉF�NV�PEWSBUJUJ�QBäOKV�TB�OKFHB�TBNPH
�P
OFLPK�TMJDJ�JMJ�GPUPHSBGJKJ��.PäFUF�EB�JTLPSJTUJUF�QSFEOPTU�TJUVBDJKF�TUBWMKBKVʉJ�NV�SVLV�OB�SVLV
�SBNF
JMJ� MFÿB��5SFCB�EPCSP�EB�QP[OBKFUF�TWPH UJOFKEäFSB�EB�CJTUF�[OBMJ�LBLP�ʉF�EB�QSJIWBUJ�GJ[JʊLJ�EPEJS�V
PESFÿFOPN�USFOVULV�

/FLBEB�ʉF�HB�QSJIWBUJUJ
�BMJ�OFLBEB�OFʉF�CJUJ� TWFTUBO�EB�TBNP�UPMFSJÝF�WBÝ�EPEJS��6� USFOVDJNB
OFQSJIWBUBOKB
�NPäFUF� EB� QSJNFOJUF� GJ[JʊLJ� EPEJS� LBE� KF� OKFHPWB� QBäOKB� VTNFSFOB� OFHEF� ESVHEF

UBLP�EB� KF�OFTWFTUBO�EPEJSB��ɇBL� J�LBE�OJKF� TWFTUBO�WBÝFH�EPEJSB
�PO�HB� SFHJTUSVKF��1PNBäF�NV�EB
PTFʉB�TMFEFʉF��v.BNB�J�UBUB�NF�WPMF�J�CSJOV�[B�NFOF�ʊBL�J�LBE�NJ�KF�UFÝLP�EB�QSJʊBN�T�OKJNB�i

1PTUPKF� J� ESVHJ� OBʊJOJ� OB� LPKF� NPäFUF� EB� PCF[CFEJUF� GJ[JʊLJ� EPEJS� T� UJOFKEäFSPN�� /BÝ
USJOBFTUPHPEJÝOKJ�TJO�%FKWJE�ʊFTUP�KF�JTUF[BP�NJÝJʉ�CBWFʉJ�TF�TQPSUPN��/JKF�PLMFWBP�EB�PE�NFOF�USBäJ
NBTBäV�NJÝJʉB��#JP�TBN�WFPNB�[BIWBMBO
�KFS�NJ�KF�UP�QSVäBMP�EJWOV�QSJMJLV�EB�LPSJTUJN�GJ[JʊLJ�EPEJS�

/BÝB�ʉFSLB�,FSJ�KF�KFEOPN�QBMB�OB�QPHSFÝOV�TUSBOV�OB�USBNCPMJOJ�J�CJMB�KPK�KF�QPUSFCOB�NBTBäB
WSBUOJI�NJÝJʉB��5P�KF�CJMB�KPÝ�KFEBO�EPCSB�QSJMJLB�[B�GJ[JʊLJ�EPEJS�

/B� TWV� TSFʉV
� TWB� OBÝB� EFDB� TV� WPMFMB� EB� JI� ʊFÝLBNP� QP� MFÿJNB�� ;B� OBT� KF� UP� CJMP� QSBWP
[BEPWPMKTUWP�� 5P� KF� JNBMP� [BQBOKVKVʉJ� FGFLBU� OB� OKJIPWF� QTJIPMPÝLF� PECSBNCFOF� NFIBOJ[NF
� J
NOPHP�OBN�QPNBHBMP� QSJ� QVOKFOKV�OKJIPWJI� FNPDJPOBMOJI� TQSFNJÝUB�� +FEOPH� MFUB
� LBE� TF�%FKWJE
WSBUJP�J[�MFUOKFH�LBNQB
�ÝUB�NJTMJUF�ÝUB�KF�QSWP�USBäJP �5SBäJP�KF�EB�HB�ʊFÝLBNP�J�EB�NV�OKFHPWB�NBKLB
J�KB�ʊJUBNP
�J�EB�QSJʊBNP�T�OKJN�

*BLP� OFLJ� SPEJUFMKJ� OFSBEP� PCF[CFÿVKV� FNPDJPOBMOV� ISBOV� TWPKJN� UJOFKEäFSJNB
� OBSPʊJUP
GJ[JʊLJN�EPEJSPN
�KB�TBN�WFPNB�[BIWBMBO�WFʉJOJ�SPEJUFMKB�LPKJ�EPWPMKOP�WPMF�TWPKV�EFDV�EB�CJ�JN�UP
QSVäJMJ��5P�KF�UBLP�KFEOPTUBWOP�VSBEJUJ
�B�UBLP�KF�EFMPUWPSOP�
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6�J[WFTOJN�TJUVBDJKBNB
�EPCSP�KF�HSMJUJ�J�MKVCJUJ�TWPH�UJOFKEäFSB��*BLP�OF�äFMJUF�UP�EB�SBEJUF�UBLP
ʊFTUP
�EB�NV�OF�CJ�CJMP�OFQSJKBUOP
�QPTUPKF�USFOVDJ�V�LPKJNB�KF�UP�QSJNFSFOP��LBE�PEMB[F�JMJ�TF�WSBʉBKV
T�QVUB
�JMJ�LBE�UJOFKEäFS VSBEJ�OFÝUP�OB�ÝUB�TV�PO�JMJ�POB�OBSPʊJUP�QPOPTOJ o LBE
�SFDJNP
�EPCJKV�OFLV
OBHSBEV��*MJ�LBE�EPÿV�L�WBNB�EVCPLP�QPWSFÿFOJ
�LBE�TF�LBKV�JMJ�JNBKV�OFLJ�ESVHJ�QSPCMFN�J�J[HMFEB
EB�JN�KF�UP�QPUSFCOP��/BSBWOP
�QPTUPKF�USFOVUDJ
�[B�LPKF�OJKF�QPUSFCBO�OFLJ�WJEMKJW�SB[MPH�[CPH�LPKFHB
KF�WBÝFN�UJOFKEäFSV�KFEOPTUBWOP�QPUSFCOB�OFäOPTU��"LP�TUF�V�TUBOKV�EB�NV�UP�PCF[CFEJUF
� JNBʉFUF
QSFEJWOF�USFOVULF�T�WBÝJN�EFUFUPN��"MJ
�NPSBUF�CVEOP�QB[JUJ�OB�UBLWF�QSJMJLF
�KFS�KF�QPOFLBE�UFÝLP
WJEFUJ�EB�WBÝ�UJOFKEäFS�äFMJ�OFäOPTU�

.OPHP� QVUB� ʉF� WSMP� WFÝUP� OBHPWFÝUBWBUJ� EB� äFMJ� WBÝV� QBäOKV� J� OFäOPTU�� .PäF� WBN� QSJʉJ� J
SB[HPWBSBUJ�P�QPWSÝOJN�J�CF[OBʊBKOJN�UFNBNB��0CJʊOP�KF�UP�LMKVʊ��6�UPN�USFOVULV
�NPäF�EB�J[HMFEB
EVCPLP� [BJOUFSFTPWBO� J� P[CJMKBO
� SB[NBUSBKVʉJ� UFNV� SB[HPWPSB�� 5BEB� KF� WBäOP� EB� CVEFUF� TUSQMKJWJ�
5JOFKEäFS�LVQVKF�WSFNF
�EPL�OKFHPWJ�PECSBNCFOJ�NFIBOJ[NJ�OF�QBEOV
�EB�CJ�NPHBP�EB�SB[HPWBSB�P
WBäOJN� J� [OBʊBKOJN� TUWBSJNB�� #VEJUF� QBäMKJWJ� J� OFNPKUF� EB� äVSJUF� EB� [BWSÝJUF� SB[HPWPS�� 0O� ʉF� UP
TNBUSBUJ�PECBDJWBOKFN�J�WBÝ�PEOPT�T�OKJN JMJ�T�OKPN�NPäF�EB�CVEF�OBSVÝFO��"LP�CVEFUF�TUSQMKJWJ� J
QSVäJUF�NV� WSFNF�LPKF�NV� KF� QPUSFCOP
� OKFHPW�QPWSÝOJ� SB[HPWPS� ʉF� WSFNFOPN�QSFʉJ� V� P[CJMKOJKJ�
.PSBUF�BLUJWOP�EB�HB�TMVÝBUF
�B�UP�[BIUFWB�TUSQMKFOKF�

/B� QPSPEJʊOJN� TBTUBODJNB
� KFEOP� PE� OBKʊFÝʉF� QPTUBWMKBOJI� QJUBOKB� KF�� v,BLP� NPHV� EB
OBEPLOBEJN�NPN� UJOFKEäFSV
� BLP� HB� OJTBN� EPWPMKOP� HMFEBP� V� PʊJ� JMJ�NV� OJTBN� EBWBP� EPWPMKOP
GJ[JʊLPH� EPEJSB i� 5P� KF� WSMP� EPCSP� QJUBOKF��0WBLWJ� SPEJUFMKJ� OF� CJ� USFCBMP� EB� QSFUFSBKV� J� J[OFOBEB
QSVäBKV�WFMJLF�LPMJʊJOF�GJ[JʊLPH�EPEJSB�J�HMFEBOKB�V�PʊJ��1SWP�USFCB�EB�PULSJKV�PTOPWOV�OJU o JEFKV�P
UPNF� LPMJLP� GJ[JʊLPH� EPEJSB� J� HMFEBOKB� V� PʊJ�NPäF� EB� QSJIWBUJ� OKJIPW� UJOFKEäFS�� 1PʊJOKVʉJ� PEBUMF

QPTUFQFOP� NPHV� EB� QPWFʉBWBKV� UBK� LPOUBLU� V� OBSFEOJN� OFEFMKBNB� JMJ� NFTFDJNB�� ÀUP� NBOKF
QPWFʉBWBKV�UBK�LPOUBLU
�UP�CPMKF
�J�CJʉF�QSJKBUOJKF�[B�UJOFKEäFSB�

/FLP� KF� SFLBP�� v)WBMB� #PHV� ÝUP� KF� BEPMFTDFODJKB� WSFNFOTLJ� PHSBOJʊFOB� CPMFTU�i� .J� SPEJUFMKJ
NPSBNP�EB�J[ESäJNP�UP�SB[EPCMKF�UFHPCOF�J�JOUFO[JWOF�QSPNFOF��ÀUP�KF�CPMKB�OBÝB�TBNPLPOUSPMB
�UP
WSFNF CJʉF�NJSOJKF� J�NBOKF� USBVNBUJʊOP��/BÝB� EFDB� ʉF� J[� UJOFKEäFSTLJI� HPEJOB� J[BʉJ� [SFMJKB
� J� OBÝ
PEOPT�T�OKJNB�CJʉF�CPMKJ�LBE�VÿV�V�[SFMP�EPCB�

,BE� TNP� OB� SBTQPMBHBOKV� OBÝJN� UJOFKEäFSJNB� J� QSVäBNP� JN� MKVCBW� LBE� HPE� JN� KF� QPUSFCOB

QPLB[VKFNP�OBʊJO�OB�LPKJ�TF�#PH�QPOBÝB�QSFNB�OBNB��0O�KF�VWFL�UV�EB�OBT�ISBOJ�J�QPNPHOF�OBN

BLP� TNP� [BJTUB� QSBWJ� ʊMBOPWJ� OKFHPWF� QPSPEJDF
� ʊBL� J� LBE� HB� PECBDVKFNP�� v"LP� TNP� OFWFSOJ
� PO
PTUBKF�WFSBO
�KFS�OF�NPäF�EB�TF�PESFLOF�TBNPHB�TFCFi�	%SVHB�QPTMBOJDB�5JNPUFKV�����
�



��

�� 3PEJUFMKTLB�TBNPLPOUSPMB

(PTQPEJO�J�HPTQPÿB�0MJWFS�TV�TF�[CVOKFOP�HMFEBMJ�J�WSUFMJ�HMBWPN��4BNP�EFTFU�NJOVUB�QSF�UPHB

OKJIPWB�ÝFTOBFTUPHPEJÝOKB�ʉFSLB�&KNJ�EFUBMKOP�JN�KF�PQJTJWBMB�LBLP�KF�VTQFMB�EB�EPCJKF�äFMKFOJ�QPTBP

[BEJWJWÝJ� QPTMPEBWDB� TWPKPN� [SFMPÝʉV�� 4BE KF� OFLPOUSPMJTBOP� QMBLBMB
� KFS� KF� CSBU� LPSJTUJP� OKFO
ÝBNQPO�

3PEJUFMKJ� UJOFKEäFSB� [OBKV� EB� KF� BEPMFTDFODJKB� CVSBO� QFSJPE� V� LPNF� TF� OKJIPWP� EFUF� NPäF
J[NFOJUJ�PE�EFUFÝDFUB�EP�PESBTMF�PTPCF
�PE�TMBULPH�EP�LJTFMPH
�PE�MPHJʊOPH�EP�OFMPHJʊOPH
�J�WSBUJUJ�TF
OB[BE
� B� TWF�V� JTUPN�EBOV� JMJ� TBUV��0WF�QSPNFOF�NPHV�EB�CVEV� JOUFO[JWOF� J� ʊFTUF
� B� TVWJÝF�NBMP
SPEJUFMKB�[OB�UBʊOP�[BÝUP�EP�OKJI�EPMB[J�

6� UJOFKEäFSTLPK� EPCJ
�NMBEJ� MKVEJ� QPLVÝBWBKV� EB� SB[SFÝF� TWF� QSPCMFNF� LPKF� TV� JNBMJ� V� äJWPUV

OBSPʊJUP�TVLPCF�T�SPEJUFMKJNB��*BLP�OJTV�TWFTOJ�PWF�äFMKF
�OBHPO�V�OKJNB�KF�UPMJLP�KBL�EB�MKVEJNB�TB
TUSBOF�J[HMFEB�LBP�EB�TV�TF�[B�SB[SFÝBWBOKF�PEMVʊJMJ�TWPKFWPMKOP�

0TPCB� V� SBOPK� BEPMFTDFODJKJ� J[NFÿV� EWBOBFTUF� J� QFUOBFTUF� HPEJOF
� JNBʉF� [CPH� UPHB
� ʊFTUF� J
OFPʊFLJWBOF�QSPNFOF�SBTQPMPäFOKB��6�KFEOPN�USFOVULV�J[HMFEBʉF�WFPNB�[SFMP
�EPL�ʉF�TF�V�ESVHPN
QPOBÝBUJ� LBP� NBMP� EFUF�� 1SF� OFHP� ÝUP� OBQVTUJ� TWPKF� SPEJUFMKF� J� QPTUBOF� PEHPWPSOP� OF[BWJTBO

UJOFKEäFS�NPSB�EB�SBÝʊJTUJ�TWPKV�QSPÝMPTU
�UP�KFTU
�QSPCMFNF�J�TVLPCF�LPKF�KF�JNBP�T�ESVHJN�MKVEJNB

OBSPʊJUP�T�SPEJUFMKJNB�

,BE� KF� ,FSJ� JNBMB� USJOBFTU� HPEJOB
� QSJNFUJP� TBN� EB� QSFNB� NFOJ� JNB� SB[ESBäMKJW� J� EPOFLMF
PECPKBO� TUBW�� 1JUBP� TBN� KF�� v.PMJN� UF
� SFDJ�NJ
� EB� MJ� TBN� KB� VSBEJP� OFÝUP� ÝUP� UF� KF� V[OFNJSJMP� JMJ
QPWSFEJMP i� #F[� PLMFWBOKB� TQPNFOVMB� KF� EPHBÿBK� LPKJ� TF� [CJP� ÝFTU� HPEJOB� SBOJKF�� 7P[JMJ� TNP� TF� V
OBÝFN�LBSBWBOV
�äFOB�J�KB�TNP�TFEFMJ�OBQSFE
�PTUBMB�EFDB�OB�TSFEOKFN�TFEJÝUV
�B�,FSJ�T�QSJKBUFMKJDPN
QP[BEJ�� 4WB�EFDB� TV� TF�HBÿBMB�LPLJDBNB��1PÝUP�NJ� KF� UP� TNFUBMP
� WJLOVP� TBN�OB�OKJI�EB�QSFTUBOV�
,FSJ KF�QPWJLBMB�EB�TBN�KF�EPWFP�V�OFQSJMJLV�vWJʊVʉJ�OB�OKFOV�QSJKBUFMKJDVi��%B
�TFUJP�TBN�TF�UPHB
�BMJ
OJTBN�[OBP�EB�KF�UP�UBLP�TOBäOP�VUJDBMP�OB�OKV�

6�UPN�USFOVULV
�,FSJ�TF�QTJIPMPÝLJ�WSBUJMB�V�UP�WSFNF�EB�CJ�SB[SFÝJMB�PESFÿFOJ�TVLPC��1PÝUP�NJ�KF
UP�JTQSJʊBMB�	B�QSJNFUJP�TBN�J�HOFW�V�OKFOPN�HMBTV

�SFLBP�TBN�KPK�EB�TUWBSOP�OJTBN�TIWBUBP�LBLBW
CPM�J�TSBNPUV�TBN�KPK�OBOFP��*[WJOJP�TBN�KPK�TF�J�[BNPMJP�KF�EB�NJ�PQSPTUJ
�B�POB�KF�QPOPWP�QPTUBMB
USJOBFTUPHPEJÝOKB�EFWPKʊJDB�

0WP�WSBʉBOKF�VOB[BE�J�OBQSFEPWBOKF�V�QTJIPMPÝLPK�[SFMPTUJ
�KF�SB[MPH�[CPH�LPH�TV�UJOFKEäFSJ�UBLP
OFQSFEWJEJWJ�J�QPOFLBE�JI�KF�UFÝLP�SB[VNFUJ��3PEJUFMKJ�USFCB�EB�SFBHVKV�V�TLMBEV�T�HPEJOBNB�LPKF�POJ
UBEB� QPLB[VKV�� /B� QSJNFS
� SFDJNP� EB� WBN� EPÿF� WBÝ� NMBEJ� BEPMFTDFOU� T� QSJMJʊOP� TPGJTUJDJSBOJN
TUBWPN
�LBP�ÝUP�KF��v5BUB
�ÝUB�NJTMJÝ�P�LSJ[J�OB�#MJTLPN�JTUPLV �1JUBN�TF�EB�MJ�CJ�QSPHOBOF�QBMFTUJOTLF
QPSPEJDF� USFCBMP� WSBUJUJ�OKJIPWJN�LVʉBNB
� J� EP[WPMJUJ� JN�EB�CVEV�OPSNBMBO�EFP� J[SBFMTLF�OBDJKF�i
,BE�QSPHVUBUF�LOFEMV
�NPʉJ�ʉFUF�EB�SB[HPWBSBUF�T�OKJN�OB�UPN OJWPV�J�EB�SB[NBUSBUF�UFNV�

.FÿVUJN
� QPTMF� QPMB� TBUB
� JTUJ� UJOFKEäFS� NPäF� EB� JTQPMKJ� CFT� KFEOPH� EWPHPEJÝOKBLB�� ÀUB� EB
VSBEJUF �5BLP�KF��1POBÝBKUF�TF�QSFNB�OKFNV�LBP�QSFNB�EWPHPEJÝOKBLV�LPKJ�KF�CFTBO��,BP�ÝUP�WJEJUF

NPSBUF�CJUJ�TQSFNOJ�EB�CS[P�NFOKBUF�OJWP LPNVOJDJSBOKB��&WP�[CPH�ʊFHB�EPCBS
�NMBEJ�UFSBQFVU
�LPKJ
V�UPLV�EBOB�SB[HPWBSB�T�OFLPMJLP�NMBÿJI�BEPMFTDFOBUB
�NPäF�EB�CVEF�JTDSQMKFO�OB�LSBKV�EBOB�

+BLP� KF�WBäOP�EB�WJ�LBP�SPEJUFMK� TBʊVWBUF�FNPDJPOBMOV� TBNPLPOUSPMV��1SFUFSBOP�FNPDJPOBMOP
SFBHPWBOKF�QPSFNFUJʉF�WBÝ�PEOPT�T�UJOFKEäFSPN�OB�OFLPMJLP�OBʊJOB�

t 1SFLPNFSOJ� J�OFLPOUSPMJTBOJ�HOFW�PNFUBʉF�WBÝFH� UJOFKEäFSB�V�OBNFSJ�EB�EPÿF�L�WBNB�LBE
NV�TF�JTQSB[OJ�FNPDJPOBMOP�TQSFNJÝUF�
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t 1SFUFSBOP� FNPDJPOBMOP� SFBHPWBOKF� J[B[WBʉF� LPE� WBÝFH� UJOFKEäFSB� OFEPTUBUBL� QPÝUPWBOKB
QSFNB�WBNB o QSJMJʊOP�OPSNBMOB�SFBLDJKB�QSFNB�OFLPNF�LP�OFNB�EPWPMKOP�TBNPLPOUSPMF�

t "LP�J[HVCJUF�QSJCSBOPTU
�WBÝ�UJOFKEäFS�ʉF�QPUQBTUJ�QPE�VUJDBK�ESVHJI
�B�OBSPʊJUP�WSÝOKBLB�

,BLP�EB�TBŞVWBNP�TBNPLPOUSPMV 
,BLP�PESäBWBUF�WBÝF� FNPDJPOBMOP� TUBOKF �,BLP�ʊVWBUF� TBNPLPOUSPMV �/BKʊFÝʉJ�QSPCMFNJ�LPKJ

OFHBUJWOP�VUJʊV�OB�TQPTPCOPTU�PESBTMJI�EB�LPOUSPMJÝV�HOFW�TV�EFQSFTJKB
�VNPS�J�UFTLPCB��.OPHJ�MKVEJ
OF� TIWBUBKV�EB� KF� TQSFʊBWBOKF�EFQSFTJKF�CMJTLP�QPWF[BOP� T� UJNF�LPMJLP�WSFNFOB�QSPWPEF� T�ESVHJN
MKVEJNB
� B� LPMJLP TBNJ�� %SVHJN� SFʊJNB
� SBEJ� TF� P� WSFNFOTLPK� SBWOPUFäJ�� 4WBLB� PTPCB� V� QPHMFEV
PWPHB
�JNB�ESVHBʊJKF�QPUSFCF��/FLJNB�KF�WJÝF�QPUSFCOP�EB�CVEV�T�ESVHJNB
�EPL�ESVHJ�WJÝF�WSFNFOB
QSPWPEF�TBNJ��/BäBMPTU
�OF�NPHV�EB�TF�TFUJN�PTPCF�LPKB�KF�CJMB�TWFTOB�PWF�ʊJOKFOJDF� .OPHJ�QSBUF
TMFEFʉJ�PCSB[BD��QSPWPEF�TWF�WJÝF�WSFNFOB�T�ESVHJNB
�EPL�JI�UP�OF�[BTJUJ��1PTUBKV�TLMPOJ�EFQSFTJKJ�KFS
TV� FNPDJPOBMOP� JTDSQMKFOJ� J� VNPSOJ� PE� QSFLPNFSOPH� ESVäFOKB�� ;CPH� EFQSFTJKF� NOPHJ� MKVEJ� TF
QPWMBʊF�V�TFCF�J�QPTUBKV�VTBNMKFOJ��;CPH�UPHB
�J�[CPH�VNPSB�OBTUBMPH�PE�ESVäFOKB�T�MKVEJNB
�QSFWJÝF
WSFNFOB�QSPWPEF�TBNJ��"MJ
�LBEB�TV�VTBNMKFOJ
�ʊF[OV�EB�CVEV�T�ESVHJNB
�USBäF�JI�J�LSVH�TF�OBTUBWMKB�
5P�KF�KFEBO�PE�SB[MPHB�[CPH�LPKFH�NBMP�MKVEJ�JNB�VSBWOPUFäFO�äJWPU�

/BSBWOP
�OFLJ�OFTSFʉOJ�MKVEJ�OFNBKV�EPWPMKOP�LPOUSPMF�OBE�TWPKJN�äJWPUJNB�EB�CJ�QPTUJHMJ�PWV
VSBWOPUFäFOPTU�� .PäEB� TV� QSJTJMKFOJ� EB� QSPWPEF� QSFWJÝF� WSFNFOB� T� ESVHJNB
� KFS� OFNBKV� TWPKV
QSJWBUOPTU��%SVHJ�QSPWPEF�QSFWJÝF�WSFNFOB�TBNJ
�KFS�TV�TUBSJ
�JMJ�OF�NPHV�EB�TF�WJÿBKV�T�QSJKBUFMKJNB�
6�TWBLPN�TMVʊBKV
�EFQSFTJKB�KF�QSJTVUOB�

;CPH�WBÝFH�MJʊOPH�NFOUBMOPH�[ESBWMKB�J�[ESBWMKB�WBÝFH�UJOFKEäFSB
�NPSBUF�EB�PESFEJUF�LPMJLP�ʉFUF
WSFNFOB�QSPWPEJUJ�TBNJ
�B�LPMJLP�T�ESVHJNB��4WBLB�PTPCB�JNB�ESVHBʊJKF�QPUSFCF
�J�PE�WBÝFH�[ESBWPH
SB[VNB�[BWJTJ�LBLP�ʉFUF�NFOKBUJ�UP�WSFNF�QPE�PESFÿFOJN�VTMPWJNB�

,WBMJUFU�WSFNFOB� KF� UBLPÿF�WFPNB�WBäBO
�OBSPʊJUP�POPH�LPKF�QSPWPEJNP�TBNJ
� J�LPKF� USFCB�EB
CVEF�FNPDJPOBMOP�PTWFäBWBKVʉF��5P�NPäF�EB�CVEF�ʊJUBOKF�EPCSF�LOKJHF
�QFÝBʊFOKF
�ÝFUBOKF
�WFäCBOKF

NPMJUWB�JMJ�SB[NJÝMKBOKF��(MFEBOKF�UFMFWJ[JKF�SFULP�[BEPWPMKBWB�QPUSFCF��6�TUWBSJ
�J[HMFEB�EB�UFMFWJ[JKB
NOPHF�MKVEF�TBNP�KPÝ�WJÝF�FNPDJPOBMOP�JTDSQMKVKF�

&NPDJPOBMOB� TUBCJMOPTU� J� TBNPLPOUSPMB� OF� EPMB[F� TBNF� PE� TFCF��.PSBUF� EB� TF� QSJQSFNJUF� [B
IWBUBOKF� V� LPÝUBD� T� FNPDJPOBMOJN� QSJUJTLPN� J� GSVTUSBDJKPN�� /PSNBMBO� UJOFKEäFS� ʉF� J[B[WBUJ� PCB
TUBOKB��%B�CJTUF�TBʊVWBMJ�[ESBW�PEOPT�J�PUWPSFOV�LPNVOJLBDJKV�T�UJOFKEäFSPN
�NPSBUF�EB�LPOUSPMJÝFUF
OBSPʊJUP�TWPK�HOFW��1SFUFSBOP�FNPDJPOBMOP�SFBHPWBOKF�KF�ÝUFUOP
�OBSPʊJUP�BLP�TF�EFÝBWB�ʊFTUP�J�BLP
TF FNPDJKF�TUBMOP�QPUJTLVKV��4WJ�QPOFLBE�SFBHVKFNP�QSFUFSBOP
�BMJ�BLP�UP�OF�SBEJNP�ʊFTUP
�NPHVʉF�KF
EB� UP� J[B[PWF� QSF� QP[JUJWOV�OFHP�OFHBUJWOV� TJUVBDJKV��.PäFNP�EB� TF� J[WJOJNP� TJOV� JMJ� ʉFSLJ� [CPH
UBLWPH�SFBHPWBOKB�J�USBäJNP�PQSPÝUBK��v*[WJOJ
�äBP�NJ�KF�ÝUP�TBN�KVʊF�UBLP�SFBHPWBP�J�WJLBP��0OP�ÝUP
TJ� VSBEJMB� CJMP� KF� QPHSFÝOP
� BMJ� OJKF� USFCBMP� EB� SFBHVKFN� OB� UBK� OBʊJO�� )PʉFÝ� MJ� EB� NJ� PQSPTUJÝ i
0WBLBW�QSJTUVQ�OF�TBNP�EB�TQSFʊBWB�NOPHF�OFVHPEOPTUJ
�WFʉ�J�KBʊB�J�VTLMBÿVKF�PEOPT�T�UJOFKEäFSPN�
.FÿVUJN
�BLP�QSFʊFTUP SFBHVKFUF�QSFUFSBOP�JMJ�JEFUF�V�LSBKOPTUJ
�KFEOPTUBWOP�J[WJOKBWBOKF�J�USBäFOKF
PQSPÝUBKB�OFʉF�JNBUJ�TWSIF��UJOFKEäFS�NPäF�ʊBL�EB�TUFLOF�MPÝJKF�NJÝMKFOKF�P�WBNB�

ÀUP� TUF� QSJKBUOJKJ� QSFNB� UJOFKEäFSV
� NPäFUF� CJUJ� PEMVʊOJKJ� V� QPTUBWMKBOKV� HSBOJDB� J
EJTDJQMJOPWBOKV�� *� PCSOVUP
� ÝUP� TUF� NBOKF� QSJKBUOJ� QSFNB� OKFNV� JMJ� OKPK
� JNBʉFUF� NBOKJ� BVUPSJUFU�
;BÝUP �1SF�TWFHB
�LBP�ÝUP�TNP�WFʉ�SFLMJ
�ÝUP�TUF�OFQSJKBUOJKJ
�UJOFKEäFS�ʉF�WBT�NBOKF�QPÝUPWBUJ
�J�UFäJʉF
EB� SBEJ� TVQSPUOP� PE� POPHB� ÝUP� PE� OKFHB� USBäJUF�� %SVHP
� ÝUP� TUF OFQSJKBUOJKJ
� HVCJUF� SPEJUFMKTLJ
BVUPSJUFU
� QPLB[VKVʉJ� HOFW� J� SB[PʊBSBOKF�� ÀUP� TUF� QSJKBUOJKJ
� JNBʉFUF� WJÝF� BVUPSJUFUB� EB� LPOUSPMJÝFUF
OKFHPWP� QPOBÝBOKF�� "� UP� KF� POP� ÝUP� äFMJUF
� LPOUSPMV� QPOBÝBOKB�� ,BLP� EB� PʊFLVKFUF� EPCSV
TBNPLPOUSPMV� WBÝFH� UJOFKEäFSB
� BLP KF� WJ� TBNJ� OFNBUF � &OFSHJKB
� QSJQSFNB
� TBNPEJTDJQMJOB� J
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TBNPLPOUSPMB� TV� WBN� QPUSFCOJ� BLP� äFMJUF� EB� CVEFUF� QSJKBUOJ� VTSFE� OFQSJKBUOJI
� BMJ� OPSNBMOJI
UJOFKEäFSTLJI�UFäOKJ�

"LP�OFNBUF�[ESBW�EVIPWOJ�äJWPU
�CJʉF�WBN�UFÝLP�EB�LPOUSPMJÝFUF�HOFW��/F[ESBW�EVIPWOJ äJWPU
NPäF� EB� J[B[PWF� EFQSFTJKV� J� UFTLPCV�� 5BLPÿF� NPäF� J� EB� VUJʊF� OB� WBÝF� NJTMJ
� UBLP� EB� EPOFTFUF
QPHSFÝOV�PEMVLV� JMJ� [BLMKVʊBL o VLMKVʊVKVʉJ�WBÝF� JEFKF�LPKF� TF�PEOPTF�OB�NPUJWF�ESVHJI� MKVEJ��#JMP
LPKJ� PE� PWJI� QSPCMFNB� NPäF� EB� EPWFEF� EP� HVCJULB� EVIPWOF� QFSTQFLUJWF
� J� NPäF� WBT� TQSFʊJUJ� V
LPOUSPMJTBOKV�HOFWB�

.JTMJN� EB� KF� [ESBW� EVIPWOJ� äJWPU� POBK� V� LPNF� QPTUPKJ� PUWPSFOB� LPNVOJLBDJKB� J[NFÿV� WBT� J
#PHB��,BLP�TF�UP�QPTUJäF �1SWP
�NPSBUF�TF�VWFSJUJ�EB�WBN�KF�TSDF�ʊJTUP
�USBäFʉJ�PE�#PHB�EB�JTQJUB�WBÝF
TSDF� J� PTVEJ WBT� [B� CJMP� ÝUB� MPÝF� ÝUP� V� OKFNV� QSPOBÿF�� ;BUJN
� QSJ[OBKUF� HSFÝLF
� USBäJUF� PQSPÝUBK� J
PʊJÝʉFOKF
� J�EPCJʉFUF�JI��0WP�QSPʊJÝʉBWB�LPNVOJLBDJKV�J[NFÿV�WBT�J�#PHB��5FL�UBEB�TUF�TQSFNOJ�EB
NV�QSJÿFUF�J�EB�PO�QSJÿF�WBNB��5BEB�#PH�NPäF�EB�WBN�OBQVOJ�FNPDJPOBMOP�J EVIPWOP�TQSFNJÝUF�
0O�UP�SBEJ�UBLP�ÝUP�KF�T�WBNB
�TMVÝB�WBT
�WPEJ�WBT
�UFÝJ�WBT�J�QPNPʉV�TWPKJI�PCFʉBOKB�VWFSBWB�WBT�V
TWPKV�MKVCBW�

1PUSFCOP�KF�WSFNF�EB�CJTUF�TUWBSOP�VQP[OBMJ�#PHB�J�EB�CJ�PO�[BEPWPMKJP�WBÝF�QPUSFCF�J�QSJQSFNJP
WBT�[B�SPEJUFMKTLF�PEHPWPSOPTUJ�

.JTMJN�EB�KF�WSMP�UFÝLP�CF[�PNFUBOKB�QSPWPEJUJ�WSFNF�T�#PHPN��.PKF�WSFNF�[B�FNPDJPOBMOP�J
EVIPWOP�PTWFäFOKF�T�/FCFTLJN�0DFN�KF�PCJʊOP�LBE�TV�TWB�EFDB�V�LSFWFUV
�J[NFÿV�EFWFU�J�QPMB�EFTFU
OPʉV�� %B� CJI� J[CFHBP� PNFUBOKB
� PCJʊOP� CJI� QSPÝFUBP� JMJ� TBNP� TFEFP� OBQPMKV
� BLP� CJ� NJ� WSFNF
EP[WPMKBWBMP
� JMJ� CJP� V� UJIPK� TPCJ�� 0CJʊOP�NJ� KF� QPUSFCOP� EB� QSPWFEFN� V� TBNPʉJ� J[NFÿV� EFTFU� J
EWBEFTFU�NJOVUB
�EB�CJI�TF�PTFʉBP�CMJäF�#PHV
�J�EB�TF�TNJSJN�QPTMF�V[CVEMKJWPH�EBOB��#PH�OJHEF�OF
äVSJ��0O�KF�NJSBO
�J�HPWPSJ�UJIJN�HMBTPN�

/B� WBÝV� TQPTPCOPTU� LPOUSPMJTBOKB� HOFWB� VUJʊV� NOPHF� TUWBSJ
� PE� LPKJI� NOPHF� OFNBKV� CBÝ
OJLBLWF�WF[F�T�WBÝJN�UJOFKEäFSPN��+FEOB�PE�OKJI�KF�GJ[JʊLB�LPOEJDJKB��%B�MJ�KFEFUF�ISBOV�LPKB�ʉF�WBN
QPNPʉJ�EB�TF�PTFʉBUF�EPCSP �7JÿBP�TBN�MKVEF�LPKJ�TV�WFSPWBMJ�EB TV�OKJIPWF�EJKFUF�[ESBWF
�B�V�TUWBSJ
OJTV�CJMF��.OPHJ�TNBUSBKV�EPSVʊBL�OBKWBäOJKJN�PCSPLPN�V�UPLV�EBOB��0OP�ÝUP�QPKFEFUF�[B�EPSVʊBL

6� WFMJLPK�NFSJ� PESFÿVKF� LBLP� ʉFUF� TF� PTFʉBUJ� UPLPN� DFMPH� EBOB��.OPHJ� MKVEJ� [B� EPSVʊBL� V[JNBKV
QSFWJÝF�VHMKFOJI�IJESBUB
�B QSFNBMP�QSPUFJOB��5P�J[B[JWB�OFEPTUBUBL�FOFSHJKF
�J�QPETUJʊF�MKVEF�EB�USBäF
TUJNVMBOTF� LBP� ÝUP� TV� LBGB� JMJ� HB[JSBOB� QJʉB� 	NOPHB� HB[JSBOB� QJʉB� JNBKV� TBESäF� LPGFJO
�� ,PGFJO
SB[MJʊJUP�EFMVKF�OB� MKVEF
�BMJ�OF�QPNBäF�FNPDJPOBMOPK� TUBCJMOPTUJ� J�NJSOPʉJ�LPKB�WBN KF�QPUSFCOB�T
WBÝJN� UJOFKEäFSPN�� ;CPH� UPHB
� [ESBW� EPSVʊBL� T� NBMP� VHMKFOJI� IJESBUB� J� NOPHP� QSPUFJOB
� J
J[CFHBWBOKF�LPGFJOB�EPCBS�KF�QPʊFUBL�[B�QPTUJ[BOKF�TBNPLPOUSPMF�

.OPHJ�MKVEJ�NJTMF�EB�TFCJ�ʊJOF�VTMVHV�BLP�QSFTLPʊF�EPSVʊBL
�JMJ�ʊBL�SVʊBL��1SFTLBLBOKF�PCSPLB
OF� QPNBäF� TNBOKFOKV� UFMFTOF� UFäJOF
� OJUJ� QPNBäF� EB� TF� PTFʉBNP� CPMKF�� #JUOP� KF� EB� [B� SVʊBL� OF
KFEFNP�QSFWJÝF�VHMKFOJI�IJESBUB�J�EB�J[CFHBWBNP�LPGFJO��1SFNBMP�VOPÝFOKB�VHMKFOJI�IJESBUB�PTMBCJʉF
FOFSHJKV��,PGFJO�ʉF�QPWFʉBUJ�SB[ESBäMKJWPTU��;BEJWMKVKVʉF�KF�LPMJLP�TF�CPMKF�PTFʉBN�BLP�J[NFÿV�SVʊLB�J
WFʊFSF�QPKFEFN�[FMFOV�TBMBUV
�VNFTUP�TFOEWJʊB�JMJ�IBNCVSHFSB�

.OPHJ� MKVEJ� QSFUFSBOP� NOPHP� KFEV� [B� WFʊFSV�� 0WP� KF� KFEBO� PE� SB[MPHB� [CPH� LPH� TV� [ESBW
EPSVʊBL�J�SVʊBL�KBLP�WBäOJ��"LP�TUF�VOFMJ�QSFWJÝF�VHMKFOJI�IJESBUB
�JMJ�TUF�QSFTLPʊJMJ�EPSVʊBL�JMJ�SVʊBL

OFʉFUF�NPʉJ�LBTOJKF�V�UPLV�EBOB�EB�LPOUSPMJÝFUF�VOPT�ISBOF
�OBSPʊJUP�BLP�TUF�EFQSFTJWOJ�JMJ�VQMBÝFOJ�
*
�OBSBWOP
�BLP�KFEFUF�OFLPOUSPMJTBOP�V�UP�WSFNF
�OFʉFUF�TF�OBKCPMKF�PTFʉBUJ�UPLPN�WFʊFSJ�

6� TQSFʊBWBOKV� EFQSFTJKF� [OBʊBKOV� VMPHV� JNBKV� SFEPWOF� WFäCF
� EPCSB� EJKFUB
� SFLSFBDJKB� J
PESäBWBOKF�[ESBWPH�EVIPWOPH�äJWPUB��/BäBMPTU
�OF�NPäF�TF�TQSFʊJUJ�TWBLB�EFQSFTJKB��.OPHJ�MKVEJ�TV
CJPIFNJKTLJ�JMJ�OBTMFEOP�TLMPOJ�EFQSFTJKJ��"LP�KF�PTPCB�VʊJOJMB�TWF�ÝUP�KF�V�OKFOPK�NPʉJ�EB CJ�TQSFʊJMB
EFQSFTJKV
� B� J� EBMKF� KF� EFQSFTJWOB
� USFCB� EB� QPUSBäJ� QPNPʉ o OF� TBNP� [CPH� TFCF
� WFʉ� J� [CPH� TWPKF



,",0 457"3/070-&5* 470(5*/&+%Ç&3" o 304 ,&.#&- o �� 30%*5&-+4,"�4".0,0/530-"

��

QPSPEJDF��6NFSFOP�EP�TOBäOP�EFQSFTJWOJ�SPEJUFMKJ�OF�NPHV�EB�PNPHVʉF�OPSNBMOPN�UJOFKEäFSV�EB
TF�PTFʉB�EPCSP��0EOPT�J[NFÿV�SPEJUFMKB�J�UJOFKEäFSB�CJʉF�VHSPäFO
�LBP�J�TBN�UJOFKEäFS�

-KVUJUJ�PUBD
#PC�KF�CJP�TFEBNOBFTUPHPEJÝOKJ�EFʊBL
�LPKJ�KF�LPE�NFOF�CJP�[CPH�V[JNBOKB�ESPHF
�MPÝJI�PDFOB�J

QSLPTOPH� TUBWB�� ,BEB� TNP� PTUBMJ� TBNJ
� CJP� KF� NJSBO
� VʊUJW� EFʊBL
� T� LPKJN� KF� CJMP� J[V[FUOP� MBLP
SB[HPWBSBUJ��0TFUJP�TBN�EB�HPWPSJ�JTUJOV�LBE�KF�SFLBP�EB�NV�TF�OF�TWJÿB�OKFHPWP�QPOBÝBOKF�J�EB�äFMJ
EB� HB� QSPNFOJ�� 3FLBP� KF� EB� KF� WFʉ� QPLVÝBP� EB� QSPNFOJ� TWPKF� QPOBÝBOKF
� BMJ� QPTMF� TWBLPEOFWOJI
TVLPCB�J�TWBÿB�T�PDFN
�QPTUBKBP�KF�UPMJLP�MKVU�EB�KF�KFEJOP�NPHBP�PQFU�EB�SBEJ�POF�TUWBSJ�LPKF�TF�OJTV
TWJÿBMF�OKFHPWPN�PDV�	B�OJ�#PCV
��/BSBWOP
�äFMFP�TBN�EB�QSPWFSJN�EB�MJ�KF�UP�UBʊOP
�QB�TBN�QP[WBP
OKFHPWF�SPEJUFMKF�EB�OBN�TF�QSJESVäF�

#PCPW� PUBD� KF� CJP� J[V[FUOP� MKVUJU� ʊPWFL�� 0ENBI� KF� HSVCP� J� OFQSJKBUFMKTLJ� QSPLPNFOUBSJTBP
#PCPWP� vVäBTOP� J� OFQSJIWBUMKJWP� QPOBÝBOKFi�� /KFHPW� HOFW� J� TVSPWPTU� TV� TF� OBTUBWJMJ
� QB� ʊBL� J
QPWFʉBMJ��#PC�OJKF�SFBHPWBP
�BMJ�EVCPLJ
�CPMOJ�HOFW�KF�PʊJHMFEOP�J[WJSBP�J[�OKFHB��,POBʊOP�KF�#PCPWB
NBKLB�QPLVÝBMB�EB�VCMBäJ�TUWBS
�HPWPSFʉJ�PDV�EB�TF�#PC�V�QPTMFEOKF�WSFNF�EPCSP�QPOBÝBP�J�EB�POB
OF�SB[VNF�[BÝUP� KF�PO�UPMJLP� MKVU��5BLPÿF�TBN�QSJNFUJP�EB�UP�QPOBÝBOKF�OB�LPKF�TF�äBMJP�PUBD
�OJKF
NPHMP�EB�PQSBWEB�UBLP�äFTUPLV�PTVEV��0UBD�KF�JHOPSJTBP�NBKʊJOF�NPMCF�J�#PCPWP�QPOBÝBOKF�LPSJTUJP
LBP�J[HPWPS�[B�PTMPCBÿBOKF�TWPH�QSFLPNFSOPH�HOFWB��,BE�TBN�OBTBNP�SB[HPWBSBP�T�PDFN
�TIWBUJP
TBN� LPKJ� KF� QSBWJ� SB[MPH� OKFHPWF� GSVTUSBDJKF�� *NBP� KF� P[CJMKOF� QSPCMFNF� OB� QPTMV
� CJP� KF� J[V[FUOP
EFQSFTJWBO
�OJKF�NPHBP�EPCSP�EB�TQBWB
�TMBCP�KF�KFP
�CS[P�TF�VNBSBP�J�PTFʉBP�TF�LBP�EB�OJKF�WSFEBO
äJWMKFOKB��#PC�KF�CJP�KFEJOP�vCF[CFEOP�NFTUPi�OB�LPNF�KF�NPHBP�EB�EB�PEVÝLB�TWPKPK�CFEJ��/F�[OBN
LP�NF�KF�WJÝF�EJSOVP o #PC
�NBKLB�JMJ�PUBD�

7SMP� ʊFTUP� TF� EFÝBWB� EB� SPEJUFMKJ� JTUSFTBKV� TWPK� QPUJTOVUJ� HOFW� OB� UJOFKEäFSF�� 5JOFKEäFSJ� ʊFTUP
QPLVÝBWBKV�EB�WSÝF�QSJUJTBL�OB�OBT
�ʊJOF�OBT�OBQFUJN
�[BCSJOVUJN�J�MKVUJN��;CPH�UPHB�OBN�QPOFLBE
J[HMFEB�QSBWFEOP�EB�OB�OKJI�TWBMJNP�OBÝ�OBLVQMKFOJ�HOFW��5P�KF�WFPNB�PQBTOP��1SFLPNFSOJ�HOFW�KF
OFQSJKBUFMK� SPEJUFMKB� LPKJ� QPLVÝBWBKV� EB� PTUWBSF� EPCBS� PEOPT� T� UJOFKEäFSJNB�� /JÝUB� OF QSFLJEB
LPNVOJLBDJKV�J[NFÿV�OKJI�LBP�TMBCP�LPOUSPMJTBOJ�HOFW�

.OPHJ� SPEJUFMKJ� QSFUQPTUBWMKBKV� EB� OKJIPWJN� UJOFKEäFSJNB� WJÝF� OJKF� QPUSFCOP� POPMJLP� MKVCBWJ� J
OFäOPTUJ� LBP� LBE� TV� CJMJ� NBMJ�� 5P� QSPTUP� OJKF� JTUJOB�� 5JOFKEäFSJNB� KF� QPUSFCOB� MKVCBW
� OFäOPTU

QPV[EBOKF�J�CSJHB�LBP�OJLBE�EP�UBEB
�JBLP�TF�POJ
�UFäFʉJ�OF[BWJTOPTUJ
�QPOFLBE�QPOBÝBKV�LBP�EB�JN�UP
OJKF�QPUSFCOP�

5BLWV� HSFÝLV� TBN� OBQSBWJP� T� ,FSJ�� 0UQSJMJLF� V� JTUP� WSFNF� OBQVOJMB� KF� PTBNOBFTU� HPEJOB� J
[BWSÝJMB�TSFEOKV�ÝLPMV��6�NPKJN�NJTMJNB�OFTWFTOP�TBN�KF TNBUSBP�PESBTMPN
�OF[BWJTOPN�PTPCPN�
/B�TWV�TSFʉV
�NPKB�äFOB�1FU�KF�UP�QSJNFUJMB��/JTBN�KPK�QPLMBOKBP�UPMJLP�MKVCBWJ�J�CSJHF�LBP�SBOJKF��PWP
KV�KF�QPWSFÿJWBMP�KFS�KF�NJTMJMB�EB�KF�VSBEJMB�OFÝUP�MPÝF��#PHV�IWBMB�QB�NJ�KF�1FU�VLB[BMB�OB�UP
�J�KB�TBN
TF�QPOPWP�QSFNB�OKPK�PEOPTJP�LBP�QSFNB�ʉFSLJ o LBP�QSFNB�EFUFUV�

.J�[BQSBWP�OJLBEB�OF�QSFSBTUFNP�QPUSFCV�EB�CVEFNP�WPMKFOJ��0WF�QPUSFCF�NPHV�QPTUFQFOP�EB
QSFV[NV�ESVHJ� MKVEJ�V�OBÝJN�äJWPUJNB��"MJ
�EPL�OBÝB�EFDB�[BWJTF�PE�OBT
�NJ� SPEJUFMKJ�NPSBNP� JN
VWFL� CJUJ� OB� SBTQPMBHBOKV
� TQSFNOJ� EB� JI� WPMJNP� J� CSJOFNP� P� OKJNB� LBE� HPE� JN� KF� UP� QPUSFCOP

OBSPʊJUP�V�UPLV�UJOFKEäFSTLJI�HPEJOB�



��

�� 5JOFKEäFSTLJ�HOFW

.OPHJ�SPEJUFMKJ�QSFUQPTUBWMKBKV�EB�KF�UJOFKEäFSTLJ�HOFW�MPÝ�JMJ�OFOPSNBMBO
�J�EB�HB�USFCB�VHVÝJUJ�J
OF�EP[WPMKBWBUJ��0WP�KF�TUSBÝOB�HSFÝLB��4WFUP�QJTNP�OBT�VʊJ�vEB�VʊJNP�EFUF�QSFNB�QVUV�LPKJN�ʉF�JʉJi

EB�HB�PCSB[VKFNP�vV�TLMBEV�TB�äJWPUOJN�[BIUFWJNBi�	1SJʊF�4PMPNPOPWF�����
��/BKWBäOJKB�PCMBTU�V
LPKPK�KF�UJOFKEäFSV�QPUSFCOP�VTNFSBWBOKF�KF�LPOUSPMJTBOKF�HOFWB�

0TFʉBOKF HOFWB�TBNP�QP�TFCJ�OJKF�OJ�EPCSP�OJ�MPÝF��(OFW�KF�OPSNBMBO�J�TWBLP�äJWP�CJʉF�HB�PTFʉB�
1SPCMFN� OJKF� TBN� HOFW
� WFʉ� VQSBWMKBOKF� HOFWPN
� J� V� UPNF� NOPHJ� HSFÝF�� .JTMJN� EB� KF� QPUSFCOP
TIWBUJUJ�EB�QPTUPKF�SB[MJʊJUJ�OBʊJOJ�VQSBWMKBOKB�HOFWPN�J�[OBUJ�LPKJ�KF�OBKCPMKJ�

1BTJWOP�BHSFTJWOP�QPOBÝBOKF
1PʊOJNP�PE�OFʊFHB�ÝUP�TNBUSBN�OBKHPSJN�NPHVʉJN�OBʊJOPN�J[MBäFOKB�OB�LSBK�T�HOFWPN
�B�UP

KF�QBTJWOP�BHSFTJWOP�QPOBÝBOKF��0WP�KF�TUSVʊOJ�OB[JW�J�USFCB�EB�HB�EPEBUF�WBÝFN�SFʊOJLV��1BTJWOP�
BHSFTJWOP� 	1"
� QPOBÝBOKF� KF� TVQSPUOP� PE� PUWPSFOPH
� JTLSFOPH
� EJSFLUOPH� J� WFSCBMOPH� J[SBäBWBOKB
HOFWB��1BTJWOP�BHSFTJWOP�QPOBÝBOKF� KF� JTQPMKBWBOKF� HOFWB�LPKJ� TF� JOEJSFLUOP�WSBʉB� UPK� PTPCJ��#MBHJ
QSJNFSJ� [B� PWP� TV� PEVHPWMBʊFOKF
� USBʉFOKF� WSFNFOB
� UWSEPHMBWPTU
� OBNFSOB� OFFGJLBTOPTU� J
v[BCPSBWOPTUi��1PETWFTOB�TWSIB�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB� KFTUF�EB�V[OFNJSJ� SPEJUFMKF� JMJ�EB� JI
OBMKVUJ��1BTJWOP�BHSFTJWOP�QPOBÝBOKF�KF�PECJKBOKF�QSFV[JNBOKB�PEHPWPSOPTUJ�[B�WMBTUJUP�QPOBÝBOKF�

1BTJWOP�BHSFTJWOF� UFIOJLF� ESäBOKB� HOFWB� QPE� LPOUSPMPN� TV� JOEJSFLUOF
� MVLBWF

TBNPPECSBNCFOF�J�ÝUFUOF��/BäBMPTU
�QBTJWOP�BHSFTJWOP�QPOBÝBOKF�KF�QPETWFTOP�NPUJWJTBOP��UP�KFTU

EFUF� OJKF� TWFTOP� EB� LPSJTUJ� PWP� PECPKOP� QPOBÝBOKF� EB� CJ� TF� PTMPCPEJMP� OBHPNJMBOPH� HOFWB� J
V[OFNJSJMP�SPEJUFMKF�

1BTJWOP�BHSFTJWOP� QPOBÝBOKF� J[B[JWB� NOPHF QSPCMFNF
� PE� TMBCJI� PDFOB� EP� ESPHF� JMJ
TBNPVCJTUWB�� .FÿVUJN
� JBLP� QPTUPKF� J� ESVHJ� V[SPʊOJDJ� BEPMFTDFOUTLJI� QSPCMFNB
� WBäOP� KF� KBTOP
QSFQP[OBUJ�1"�QPOBÝBOKF�LBEB�TF�QPKBWJ��1SFNB�OKFNV�TF�PCJʊOP�QPTUVQB�QPUQVOP�ESVHBʊJKF�OFHP
QSFNB�PTUBMJN�WSTUBNB�UJOFKEäFSTLPH�MPÝFH�WMBEBOKB�

1SF� TWFHB
� ʊJOKFOJDB� EB� KF� QBTJWOP�BHSFTJWOP� QPOBÝBOKF� JSBDJPOBMOP o OF� [WVʊJ� CBÝ� MPHJʊOP�
%PCBS�QSJNFS�[B�PWP�KF�TUVEFOU�LPKJ�NPäF�EB�JNB�EPCSF�PDFOF
�äFMJ�EB�JI�JNB
�QPLVÝBWB�EB�JI�EPCJKF

BMJ�OF�VTQFWB�V�UPNF��/FNB�OJLBLWF�MPHJLF�

%SVHP
�PESFÿFOP�QPOBÝBOKF�NPäFUF�EB�P[OBʊJUF�LBP�QBTJWOP�BHSFTJWOP
�LBE�OF�EFMVKF�OJÝUB
�NB
ÝUB�VSBEJMB�PTPCB�PE�BVUPSJUFUB��0WP� KF� [CPH� UPHB� ÝUP� KF�PTOPWOJ
�QPETWFTOJ�NPUJW�EB� TF�V[OFNJSF
SPEJUFMKJ�JMJ�ESVHF�PTPCF�PE�BVUPSJUFUB��6�QSJNFSV�TB�TUVEFOUPN�LPKJ CJ�USFCBMP�EB�JNB�EPCSF�PDFOF

BMJ� JI� OFNB
� CJMP� ÝUB� ÝUP� SBEF� SPEJUFMKJ� JMJ� QSPGFTPSJ
� OF� EFMVKF��NFOKBOKF� OBTUBWOPH� QMBOB� JMJ� ʊBL� J
QSPGFTPSB�OF� SF[VMUJSB�CPMKJN�PDFOBNB��1PÝUP� KF�QSBWJ�NPUJW�V[OFNJSBWBOKF SPEJUFMKB� JMJ�QSPGFTPSB

TUVEFOU�ʉF�TF�QPETWFTOP QPUSVEJUJ�EB
�CF[�PC[JSB�OB�TWF
�OJÝUB�OF�EFMVKF�

7FPNB�KF�WBäOP�VUWSEJUJ�QBTJWOP�BHSFTJWOP�QPOBÝBOKF��/B�QSJNFS
�1"�TUVEFOU�LPKJ�NPäF�EB�JNB
EPCSF�PDFOF
�BMJ�JI�OFNB
�VUJʊF�OB�TWPKV�WMBTUJUV�CVEVʉOPTU��"LP�UJOFKEäFS�OF�OBVʊJ�[SFMP�EB�VQSBWMKB
HOFWPN� J� OF QSFSBTUF� 1"� TUBEJKVN� EP� ÝFTOBFTUF� JMJ� TFEBNOBFTUF� HPEJOF
� PWF� 1"� PTPCJOF� ʉF� TF
QPHPSÝBUJ�J�PTUBUJ�USBKOF��0O�JMJ�POB�ʉF�LPSJTUJUJ�1"�QPOBÝBOKF�QSPUJW�CVEVʉJI�QSFEBWBʊB
�QPTMPEBWBDB

TVQSVäOJLB
�EFDF�J�PTUBMJI��5P�NPäF�EB�EPWFEF�EP�QSPCMFNB�T�LPKJNB�PTPCB NPSB�EB�J[BÿF�OB�LSBK�J
NPäF�EB�SF[VMUJSB�CFTLPOBʊOPN�CFEPN�[B�POF�LPKJ�JNBKV�WF[F�T�OKJN�JMJ�T�OKPN�

7FPNB�NBMJ� CSPK� MKVEJ� QSBWJMOP� LPOUSPMJÝF� HOFW
� B�NOPHJ� PE�OBT� TF� QSFNB� HOFWV�QPOBÝBKV� T
JTUPN� [SFMPÝʉV� T� LPKPN� TNP� TF� QPOBÝBMJ� V� QFSJPEV� BEPMFTDFODJKF� J [CPH� UPHB� JNBNP� WMBTUJUF� 1"
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PTPCJOF�LPKJI
�VHMBWOPN
�OJTNP�TWFTOJ��%PCSP�CJ�OBN�EPÝMB�QPNPʉ�V�PWPK�PCMBTUJ
� [BS�OF �1JUBKUF
WBÝFH�TVQSVäOJLB�JMJ�OBKCPMKFH�QSJKBUFMKB�

+FEBO� PE� OBKSBOJKJI� OBʊJOB� OB� LPKJ� EFUF� NPäF� EB� JTQPMKJ� QBTJWOP�BHSFTJWOF� UFOEFODJKF� KF
NPLSFOKF�V� HBʉJDF
�OBLPO� ÝUP� KF�OBVʊJMP�EB�LPSJTUJ� UPBMFU��6�NOPHJN� UBLWJN� TMVʊBKFWJNB� SPEJUFMKJ
[BCSBOKVKV� EFUFUV� EB� JTQPMKBWB� HOFW
� OBSPʊJUP� WFSCBMOP�� ;BUJN
� BLP� SPEJUFMKJ� QSFUFSBKV� J� QPTUBOV
J[V[FUOP�MKVUJ
�JMJ�HB�ʊBL�LB[OF�TWBLJ�QVU�LBE�PUWPSFOP�JTQPMKJ HOFW
�ÝUB�EFUF�NPäF�EB�VSBEJ�TB�TWPKJN
HOFWPN 

6� PWBLWPK� TJUVBDJKJ� POP�NPäF� EB� LPSJTUJ� QBTJWOP�BHSFTJWOP� QPOBÝBOKF� EB� WSBUJ� SPEJUFMKJNB OB
OBʊJO�LPKJ�ʉF� JI�V[OFNJSJUJ
�LBP�ÝUP� KF�WSÝFOKF�OVäEF�V�HBʉJDF o WSMP�EFMPUWPSBO
�BMJ�OF[ESBW�OBʊJO
JTQPMKBWBOKB�HOFWB��6�UBLWPK�TJUVBDJKJ�SPEJUFMKJ�NPHV�KBLP�NBMP�EB�VSBEF��;CPH�UPHB�ÝUP�PECJKBKV�EB
EP[WPMF�EFUFUV�EB� JTQPMKJ� HOFW�PUWPSFOP� J� EJSFLUOP
�EFUF� KF�QSJNPSBOP�EB�LPSJTUJ� JOEJSFLUOJ
� ÝUFUOJ
OBʊJO�JTQPMKBWBOKB�HOFWB
�B�TBNJ�SPEJUFMKJ�TV�TBUFSBOJ�V�ʉPÝBL��ÀUP�WJÝF HB�LBäOKBWBKV
�POP�ʉF�TWF�ʊFÝʉF
EB�WSÝJ�OVäEV�V�HBʉJDF��;BÝUP �+FS�KF�QPETWFTOB�TWSIB�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB�V[OFNJSBWBOKF
SPEJUFMKB��,BLWB�EJMFNB��/FL�TF�#PH�TNJMVKF�UJN�SPEJUFMKJNB�J�UPK�EFDJ�

.OPHB� TUBSJKB�EFDB�LPKB�LPSJTUF�QBTJWOP�BHSFTJWOF�OBʊJOF� JTQPMKBWBOKB� HOFWB� WFPNB� TV� MPÝB�V
ÝLPMJ�� /KJIPW� TUBW� KF�� v.PäFÝ� EPWFTUJ� LPOKB� EP� WPEF
� BMJ� HB� OF�NPäFÝ� OBUFSBUJ� EB� QJKF��.PäFÝ�NF
OBUFSBUJ� EB� JEFN� V� ÝLPMV
� BMJ� NF� OF� NPäFÝ� OBUFSBUJ� EB� JNBN� EPCSF� PDFOF�i� %FʊJKJ� HOFW� KF� WBO
LPOUSPMF
�J�SPEJUFMKJ�TV�QPUQVOP�CFTQPNPʉOJ��ÀUP�TV�SPEJUFMKJ�V[SVKBOJKJ o ÝUP�J�KFTUF�QPETWFTOB�TWSIB
TWFHB�PWPHB o TJUVBDJKB�QPTUBKF�TWF�HPSB�

7BäOP� KF� [OBUJ� EB� QBTJWOP�BHSFTJWOP� EFUF� OF� SBEJ� TWFTOP� JMJ� OBNFSOP� PWF� TUWBSJ��0OF� TV� EFP
OFTWFTOPH�QSPDFTB�V�LPKJ�TV�HB�VWVLMJ�OKFHPWJ�SPEJUFMKJ�

1BTJWOP�BHSFTJWOP�QPOBÝBOKF�LPE�NMBÿF�EFDF�KF�WFPNB�MPÝF
�B�QBTJWOP�BHSFTJWOP�QPOBÝBOKF�LPE
UJOFKEäFSB� NPäF� CJUJ� UPUBMOP� LBUBTUSPGBMOP�� 7JÿBP� TBN� LBLP� KF� PWBK� OF[ESBWJ� OBʊJO� LPOUSPMJTBOKB
HOFWB�ʊJOJP�EB�UJOFKEäFSJ�JEV�EP�LSBKB�TLBMF o PE�QBEBOKB�OB JTQJUJNB�EP�V[JNBOKB�ESPHF
�PTUBKBOKB�V
ESVHPN� TUBOKV
� ʊJOKFOKB� [MPʊJOB� J� QPLVÝBKB� TBNPVCJTUWB�� /BSBWOP
� QPTUPKF� J� ESVHJ� V[SPDJ� [B� PWV
WSTUV�QPOBÝBOKB��.FÿVUJN
�QBTJWOP�BHSFTJWOF� TLMPOPTUJ� TV�OBKP[CJMKOJKJ� V[SPL� J� TWF� TV� ʊFÝʉF�NFÿV
UJOFKEäFSJNB�

7JÿBP� TBN NOPHF� UJOFKEäFSF� LPKJ� JNBKV� MPÝF� PDFOF� KFS� TV� JN� SPEJUFMKJ� OFQSJTUVQBʊOJ
� JMJ� [CPH
QSFUFSBOPH�FNPDJPOBMOPH�SFBHPWBOKB
�JMJ�[CPH�OFUPMFSBODJKF�J�OFEP[WPMKBWBOKB�UJOFKEäFSJNB�EB�J[SB[F
OFHBUJWOB� JMJ� OFQSJKBUOB� PTFʉBOKB�� 7JÿBP� TBN� UJOFKEäFSF� LPKJ� TV� LSÝJMJ� SPEJUFMKTLB� QSBWJMB
� EPMB[FʉJ
LBTOP
�OF�[CPH�OPSNBMOF�UFäOKF�LB�OF[BWJTOPTUJ
�WFʉ�EB�CJ�V[OFNJSJMJ�SPEJUFMKF� J� JOEJSFLUOP�J[SB[JMJ
HOFW��7JÿBP�TBN�EFWPKLF�LPKF�TV�PTUBKBMF�V�ESVHPN�TUBOKV�EB�CJ�JTQPMKJMF�HOFW�QSFNB�SPEJUFMKJNB
�KFS
JN�OJLBE�OJTV�EP[WPMKBWBMJ EB�J[SB[F�OFQSJKBUOB�PTFʉBOKB
�OBSPʊJUP�HOFW��7JÿBP�TBN�UJOFKEäFSF�LPKJ�TV
SB[WJMJ�OFESVÝUWFOJ�TUBW�J�TUBW�VTNFSFO�QSPUJW�BVUPSJUFUB
�TBNP�EB�CJ�J[SB[JMJ�HOFW�

.OPHP�TMPäFOJKF
�WJÿBP�TBN�J�UJOFKEäFSF�LPKJ�TV�QPUJTOVUJ�HOFW�PTMPCBÿBMJ�J�VTNFSBWBMJ�HB�L�TFCJ
TBNJNB� J� J[B[JWBMJ�QTJIPTPNBUTLF�QSPCMFNF�LBP�ÝUP� TV�HMBWPCPMKB
� ʊJSFWJ� J�LPäOJ�QSPCMFNJ�� *� ÝUP� KF
OBKUSBHJʊOJKF
� WJÿBP� TBN�UJOFKEäFSF�T� UPMJLP�VLPSFOKFOJN�QBTJWOP�BHSFTJWOJN�QPOBÝBOKFN�EB� JN� KF
POP�QPTUBMP�PTOPWOJ�OBʊJO�LPOUSPMJTBOKB�TJUVBDJKB�J[B[WBOJI HOFWPN
�UPMJLP�EB�TV�ʊBL�CJMJ�TQSFNOJ�EB
J[WSÝF�TBNPVCJTUWP
�LBP�OBʊJO�EB�JTQPMKF�HOFW�

+FEOPN� TBN�WJEFP� ÝFTOBFTUPHPEJÝOKV�EFWPKLV
� ʊJKJ� TV� SPEJUFMKJ� QPHSFÝOP�NJTMJMJ� EB� KF�QSBWJMOP
WBTQJUBWBKV
� UBLP�ÝUP�TV� KPK�[BCSBOKJWBMJ�EB� JTQPMKBWB�CJMP�LBLWB�OFQSJKBUOB�PTFʉBOKB
�OBSPʊJUP�HOFW�
.JTMJMJ�TV�EB�ʉF�KF�OBVʊJUJ�EB�CVEF�TSFʉOB�PTPCB�BLP�KF�CVEV�VʊJMJ�EB�JTQPMKBWB�TBNP�QSJKBUOB�PTFʉBOKB�
/BVʊJMB� KF�EB� J[CFHBWB�PUWPSFOP� J[SBäBWBOKF� HOFWB�LBP� J[WPSB� SB[PʊBSBOPTUJ�� PCJʊOP�CJ� JTQPMKBWBMB
HOFW�OB�OBʊJO�LPKJ�CJ�QPTSFEOP�QPWSFEJP�PTPCV�LPKB�KF�J[B[WBMB�UBK�HOFW��5P�KPK�KF�QSFÝMP�V�OBWJLV�J
OKFOP� QPOBÝBOKF� TF� KFEJOP� NPHMP� SB[VNFUJ� BLP� TF� V[NF� V� PC[JS� EB� KF� IUFMB� QPTSFEOP� EB� OFLPH
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QPWSFEJ��ÀFTUJ�QPLVÝBK�TBNPVCJTUWB�KF�LPOBʊOP�OBUFSBP�EB�QPUSBäJ�QPNPʉ��4WBLJ�QPLVÝBK�KF QMBOJSBMB
UBLP�EB�CJ�TF�PESFÿFOB�PTPCB�PTFʉBMB�LSJWPN
�V[CVÿFOPN�J�QPWSFÿFOPN��1SWJI�QFU�QPLVÝBKB�CJMJ�TV
OFPEMVʊOJ�J�OJTV�QSFETUBWMKBMJ�P[CJMKOJKV�QSFUOKV�QP�OKFO�äJWPU��.FÿVUJN
�ÝFTUJ�KF�EPWFP�EP�UPHB�EB�KF
QBMB� V� LPNV� J� OFLPMJLP�EBOB� TF� CPSJMB� [B� äJWPU� ,BEB� TBN� SB[HPWBSBP� T�OKPN�QPÝUP� TF� PQPSBWJMB

WJEFP� TBN� EB� KF� EFGJOJUJWOP� [CVOKFOB� TWPKJN� QPOBÝBOKFN�� /JKF� TIWBUBMB� EB� KF� OKFOP� QPOBÝBOKF
QPTMFEJDB� PCSBTDB� LPKJ� TF� V� OKPK� GPSNJSBP� UPLPN� EVHPH� WSFNFOTLPH� QFSJPEB
� QP� LPNF� POB� HOFW
JTQPMKBWB�OB�OF[ESBW
�TBNPPECSBNCFOJ
�EFTUSVLUJWOJ
�QPTSFEOJ�J�QPSFNFʉFOJ�OBʊJO�

1BTJWOP�BHSFTJWOP�QPOBÝBOKF�KF�ʊFTUB�QPKBWB��;BÝUP �;BUP�ÝUP�WFʉJOB�MKVEJ�OF�SB[VNF�HOFW�JMJ�OF
[OBKV�ÝUB�EB�SBEF�T�OKJN��0TFʉBKV�EB� KF�HOFW�OFLBLP�QPHSFÝBO� JMJ�HSFÝBO� J�NJTMF�EB�HB�EJTDJQMJOPN
NPHV�vJ[CBDJUJi�J[�EFUFUB��0WP�KF�P[CJMKOB�HSFÝLB
�KFS�KF�OPSNBMOP�PTFʉBUJ�HOFW
�J�TWJ�TV�HB�PTFUJMJ�KPÝ
PE�"EBNB�J�&WF��,BEB�KF�WBÝ�UJOFKEäFS�MKVU�J�WJ�WJLOFUF�OB�OKFHB��v1SFTUBOJ�EB�TF�UBLP J[SBäBWBÝ��/FʉV
UJ�UP�EP[WPMJUJ�i
�ÝUB�PO�NPäF�EB�VSBEJ �4BNP�EWF�TUWBSJ o NPäF�CJUJ�OFQPTMVÝBO�J�OBTUBWJUJ�EB�TF�vUBLP
J[SBäBWBi
� JMJ� WBT� QPTMVÝBUJ� J� vQSFTUBUJ� EB� TF� UBLP� J[SBäBWBi��"LP� J[BCFSF� ESVHJ� OBʊJO� J� QSFTUBOF� EB
JTQPMKBWB� TWPK� HOFW
� HOFW� OFʉF� OFTUBUJ�� 0O� ʉF� HB� KFEOPTUBWOP� QPUJTOVUJ� V� QPETWFTU
� HEF� ʉF� PTUBUJ
OFSFÝFO
 ʊFLBKVʉJ�EB�LBTOJKF�CVEF�JTQPMKFO�QVUFN�OFQSJNFSFOPH�J�JMJ�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB�

%SVHB� HSFÝLB� LPKV� QSBWF� OFLJ� SPEJUFMKJ
� B� PEOPTJ� TF� OB� JTQPMKBWBOKF� HOFWB
� KF� OFQSJNFSFOB
VQPUSFCB� IVNPSB�� ,BE� HPE� TJUVBDJKB� QPTUBOF� OBQFUB
� OBSPʊJUP� LBE� KF� OFLP� MKVU
� NOPHJ� SPEJUFMKJ
LPSJTUF�IVNPS�EB�CJ�TNBOKJMJ�OBQFUPTU��/BSBWOP
�IVNPS�KF�ESBHPDFO�[B�TWBLV�QPSPEJDV��"MJ
�BLP�TF
TUBMOP�LPSJTUJ�EB�CJ�TF�J[CFHMP�QSJNFSFOP�PQIPÿFOKF�QSFNB�HOFWV
�UJOFKEäFSJ� KFEOPTUBWOP�OF�NPHV
EB�OBVʊF�LBLP�EB�TF�QSBWJMOP�OPTF�T�HOFWPN�

+FEOPN�TBN�QPTFUJP�EPN�V�LPN�KF�PUBD�JNBP�OFPCJʊBO�TNJTBP�[B�IVNPS��,BE�HPE�CJ�äFOB�JMJ
KFEBO�PE�UJOFKEäFSB�JTQPMKJMJ�OFQSJKBUOP�PTFʉBOKF
�PO�CJ�J[KBWMKJWBP�OFÝUP�TNFÝOP��;CPH�UPHB�OJKFEBO
UJOFKEäFS�J[�UF�QPSPEJDF�OJKF�NPHBP�EB�TF�OPTJ�T�HOFWPN�J�QSJCFHBWBP KF�QBTJWOP�BHSFTJWOPN�OBʊJOV
QPTSFEOPH�J[SBäBWBOKB�HOFWB��,BE�HPE�CJ�EFʊBL�CJP�SB[PʊBSBO�JMJ�V�TJUVBDJKJ�J[B[WBOPK�HOFWPN
�JNBP
CJ� KBLF� HMBWPCPMKF��%FWPKʊJDB� KF� QPTSFEOP� JTQPMKBWBMB� TWPK� HOFW� UBLP� ÝUP� KF� EPCSPWPMKOP� QPNBHBMB
NBKDJ�V�LVʉOJN�QPTMPWJNB
�BMJ KF�UP�SBEJMB�UPMJLP�MPÝF�EB�KF�NBKLB�ʊFTUP�SBEJMB�WJÝF�OFHP�ÝUP�CJ�SBEJMB
EB�KPK�POB�OJKF�QPNBHBMB�

1BTJWOP�BHSFTJWOP� QPOBÝBOKF� MBLP� QPTUBKF� VLPSFOKFOJ
� VPCJʊBKFOJ� PCSB[BD� LPKJ� NPäF� EB� USBKF
DFMPH� äJWPUB��"LP� UJOFKEäFS� J[CFHBWB� JTLSFOP� J� PUWPSFOP� PQIPÿFOKF T� HOFWPN�OB� QSJNFSFO� OBʊJO

NPäF�EB�LPSJTUJ�QBTJWOP�BHSFTJWOF�UFIOJLF�V�TWJN�PEOPTJNB�V�äJWPUV��0WP�LBTOJKF�NPäF�EB�VUJʊF�OB
OKFHPW� PEOPT� TB� TVQSVäOJLPN
� EFDPN
� LPMFHBNB� J� QSJKBUFMKJNB�� ,BLWB� USBHFEJKB�� 7FʉJOB� PWJI
OFTSFʉOJI� MKVEJ� OJKF� V� QPUQVOPTUJ� TWFTOB TWPKJI� TBNPPECSBNCFOJI� PCSB[BDB� QPOBÝBOKB� OJUJ� TWPKJI
QSPCMFNB�V�PQIPÿFOKV�T�HOFWPN�

+FEBO� PE� OBKʊFÝʉJI� J� OBKPQBTOJKJI� UJQPWB� QBTJWOP�BHSFTJWOPH� QPOBÝBOKB� WJÿB� TF� V� WP[BʊLJN
OBWJLBNB��%B�MJ�TUF�OFLBE�QSJNFUJMJ�LBLP�OFLJ�MKVEJ�VCS[BKV�LBE�QPLVÝBUF�EB�JI�PCJÿFUF �*MJ�WP[BʊB�OB
BVUPQVUV�LPKJ�WBT�PCJÿF� J� UBEB�OBHMP�TLSFOF� JTQSFE�WBT
�QSJNPSBWBKVʉJ�WBT�EB�LPʊJUF�EB�HB�OF�CJTUF
VEBSJMJ �0WP�NPHV�CJUJ�OBKPʊJHMFEOJKJ�QSJNFSJ�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB��/JKF�QPUSFCOP�SFʉJ�EB
KF�UFÝLP�SB[VNFUJ�QBTJWOP�BHSFTJWOV�PTPCV�

0WP�NF�QPETFUJMP�OB�USJEFTFUEFWFUPHPEJÝOKV�äFOV�.BSHBSFU��3PÿFOB�KF�J�PESBTMB�V�ISJÝʉBOTLPK
QPSPEJDJ��/BäBMPTU
�OKFOJ�SPEJUFMKJ�TV�WFSPWBMJ�EB�EFUF�OF�TNF�EB�JTQPMKBWB�HOFW��;CPH�UPHB�POB�OJLBE
OJKF�OBVʊJMB�LBLP�EB�TF�QSBWJMOP�OPTJ�T�OKJN�JMJ�EB�HB�TF PTMPCPEJ��5BLP�KF�QPTUBMB�PTPCB�LPKB�KF�TWPKJN
QPOBÝBOKFN� VHMBWOPN� IUFMB� EB� V[OFNJSJ� TWPKF� SPEJUFMKF�� $FMPH� äJWPUB� UFäJMB� KF� EB� SBEJ� QPUQVOP
TVQSPUOF�TUWBSJ�PE�POJI�LPKF�TV�SPEJUFMKJ�PE�OKF�PʊFLJWBMJ��/JKF�CJMB�TWFTOB�EB�TF�UBLP�QPOBÝB��;CPH
UPHB�KF�TFCF TNBUSBMB�EPCSPN�ISJÝʉBOLPN�LPKB�P[CJMKOP�äFMJ�EB�äJWJ�EPCBS�äJWPU��.FÿVUJN
�TUBMOP�KF
JNBMB�BGFSF�T�PäFOKFOJN�NVÝLBSDJNB��0QUVäFOB�KF�[B�QSPOFWFSV�J�QSFWBSV��.BSHBSFU�KF�[BHPOFULB�[B
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TBNV�TFCF��%PL�OJKF�QPʊFMB�EB� JEF�OB�UFSBQJKV
�OJKF�NPHMB�EB�SB[VNF�[BÝUP TV�OKFOJ�OBʊJO�äJWPUB� J
PCSB[BD�QPOBÝBOKB�QPUQVOP�OFEPTMFEOJ�OKFOPK�WFSJ��/KFO�äJWPU�KF�CJP�V[BMVEBO�J�QVO�TBNPQPOJäFOKB
J� TBNPVOJÝUFOKB
� KFS� KF� PTOPWOB� TWSIB� OKFOPH� äJWPUB� CJMB� EB� TF� QPOBÝB� TVQSPUOP� POPNF� ÝUP� TV
SPEJUFMKJ�PE�OKF�PʊFLJWBMJ��5SBHJʊOP�

1BTJWOPoBHSFTJWOP�QPOBÝBOKF�KF�BQTPMVUOP�OBKHPSJ�PCMJL�J[SBäBWBOKB�HOFWB�J[�WJÝF�SB[MPHB�
t -BLP�NPäF�EB�QPTUBOF�VLPSFOKFOJ
�USBKOJ�PCSB[BD�QPOBÝBOKB�
t .PäF�EB�JTLSJWJ�OFʊJKV�MJʊOPTU�J�UV�PTPCV�VʊJOJ�QPUQVOP�OFQSJKBUOPN�
t .PäF�EB�VUJʊF�OB�TWF�CVEVʉF�PEOPTF�UJOFKEäFSB�
t 5P�KF�KFEBO�PE�QPSFNFʉBKB�QPOBÝBOKB�LPKJ�TF�UFÝLP�MFʊJ�
4WFUP� QJTNP� OBT� VʊJ� LBLP� EB� WBTQJUBWBNP� EFDV� OB� QSBWJ� OBʊJO�� "LP� QSJNPSBWBNP� EFUF� EB

QPUJTLVKF�HOFW� J�EB�QSFNB�OKFNV�OF�QPTUVQB�QSBWJMOP
�OF�WBTQJUBWBNP�HB�OB�QSBWJ�OBʊJO��7SMP� KF
WBäOP�EB�VʊJNP EFUF�EB�QSBWJMOP�QPTUVQB�T�HOFWPN
�EB�TF�HOFWB�PTMPCBÿB
�B�OF�EB�HB�QPUJTLVKF�

-FTUWJDF�HOFWB
1PTUPKJ� NOPHP� OBʊJOB� J[SBäBWBOKB� HOFWB
� BMJ� OF� OB� QBTJWOP�BHSFTJWOJ� OBʊJO�� ÀUP� KF� PTPCB

OF[SFMJKB
�OF[SFMJKF�ʉF�EB�JTQPMKBWB�HOFW��ÀUP�KF�[SFMJKB
�[SFMJKF�ʉF�HB JTQPMKBWBUJ��/FÝUP�ÝUP�NOPHJ�PESBTMJ
OJLBEB� OF� OBVʊF
� B� ÝUP� KF� OBKWBäOJKB� MFLDJKB� PESBTUBOKB� J� TUJDBOKB� [SFMPTUJ
� KFTUF� J[MBäFOKF� OB� LSBK� T
HOFWPN�OB�QSJNFSFO�J�[SFP�OBʊJO�

%FDB�ʉF�OBTUPKBUJ�EB�OF[SFMP�JTQPMKBWBKV�HOFW�TWF�EPL�JN�OFLP�OF�QPLBäF�ESVHBʊJKF� /F�NPäFNP
PʊFLJWBUJ�PE�UJOFKEäFSB�EB�HOFW�J[SBäBWBKV�BVUPNBUTLJ�OB�OBKCPMKJ�J�OBK[SFMJKJ�OBʊJO��"MJ
�UP�KF�POP�ÝUP
PʊFLVKV� SPEJUFMKJ� LBEB� TWPKJN� UJOFKEäFSJNB� LBäV� EB� TF� OF� OFSWJSBKV�� 3PEJUFMKJ� NPSBKV� EB� VʊF
UJOFKEäFSF�EB�JEV�LPSBL�QP�LPSBL�V�TBWMBEBWBOKV�HOFWB�

%B� CJ� TF� JMVTUSPWBMJ� SB[MJʊJUJ� LPSBDJ� JMJ� OJWPJ� [SFMPTUJ� V� J[SBäBWBOKV� HOFWB
� J� EB� CJ� TF� QPNPHMP
SPEJUFMKJNB�EB�VWJEF�EB�NPSBKV�EB�VʊF�UJOFKEäFSF�EB�OBQSFEVKV�PE�KFEOPH�OJWPB�[SFMPTUJ�EP�ESVHPH

EPL�OF�QPʊOV�EB�JTQPMKBWBKV�HOFW�OB�TWF�QSJNFSFOJKJ�OBʊJO
�OBQSBWMKFOF�TV�MFTUWJDF�HOFWB�

�� ,BP� ÝUP� TNP� SFLMJ
� QBTJWOP�BHSFTJWOP� QPOBÝBOKF� KF� OBKHPSJ� OBʊJO� J[SBäBWBOKB� HOFWB�� 	/FLJ
TMVʊBKFWJ�TPDJPQBUTLPH�QPOBÝBOKB
�LPKJ�VLMKVʊVKV�VCJTUWP�T�QSFEVNJÝMKBKFN
�NPHV�CJUJ�HPSJ��BMJ�UP�TF
SFULP� EFÝBWB� V� SBOPN� QFSJPEV BEPMFTDFODJKF
� QPUQVOP� KF� OFOPSNBMOP� J� OF� TQBEB� V� EPNFO� PWPH
QPHMBWMKB�


�� .BMP� CPMKJ� OBʊJO� JTQPMKBWBOKB� HOFWB� KF� QPUQVOP�OFLPOUSPMJTBOP�QPOBÝBOKF� LBEB� PTPCB� JNB
OBQBEF�CFTB
�VOJÝUBWB� JNPWJOV
� J�JMJ� KF�OBTJMOB�QSFNB�OFLPK�ESVHPK�PTPCJ��,PMJLP�HPE�PWP�[WVʊBMP
MPÝF
� QBTJWOP�BHSFTJWOP� QPOBÝBOKF� KF� HPSF�� ;BÝUP � ;BUP� ÝUP� KF� PWBLWP� QPOBÝBOKF� MBLÝF� JTQSBWJUJ� J
TQSFʊJUJ�OFHP�QBTJWOP�BHSFTJWOP�

�� /FÝUP�CPMKJ�OBʊJO�J[SBäBWBOKB�HOFWB�KF�SFBLDJKB�J[MJWB�CFTB
�BMJ�T�EPWPMKOP�TBNPLPOUSPMF�EB�OF
EPÿF�EP�VOJÝUBWBOKB� JNPWJOF� J�OBTJMKB�OBE�ESVHJNB��*[MJW�CFTB�KF�PHSBOJʊFO�OB�WJLBOKF
�WSJÝUBOKF� JMJ
QTPWBOKF� EB� CJ� OFLPHB� WFSCBMOP� QPWSFEJMJ
� PCJʊOP� EBWBOKFN� QPHSEOJI� JNFOB� JMJ� PQUVäVKVʉJN
QSJNFECBNB��(OFW�OJKF�VTNFSFO�TBNP�OB�PTPCV�OB�LPKV�TNP�MKVUJ
�OFHP�OB�CJMP�LPHB�LP�TF�OBMB[J�V
CMJ[JOJ��,PMJLP�HPE�CJMF�KBEOF�J�OF[SFMF�PWF�NFUPEF
�EBMFLP�TV�CPMKF�PE�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB
JMJ�ESVHJI�QPNFOVUJI�OBʊJOB�JTQPMKBWBOKB�HOFWB�

�� 4MFEFʉJ� CPMKJ� OBʊJO� JTQPMKBWBOKB� HOFWB� KF� OFLPOUSPMJTBOP� WFSCBMOP� J[SBäBWBOKF
� BMJ� CF[
WSFÿBOKB
 QSP[JWBOKB�JMJ�LSJUJLPWBOKB�OFLPH�LPOLSFUOPH��6�PWPN�TMVʊBKV�HOFW�OJKF�VTNFSFO�TBNP�OB
POPHB� OB� LPHB� TNP� MKVUJ
� WFʉ� OB� CJMP� LPHB� LP� TF� UV� OBMB[J�� ,PMJLP� HPE� MPÝB� J� QSJNJUJWOB� CJMB� PWB
NFUPEB
�CPMKB�KF�PE�CJMP�LPKF�QPNFOVUF�

�� 4MFEFʉJ�OBʊJO�J[SBäBWBOKB�HOFWB�KF�OFQSJKBUOP�JTQPMKBWBOKF
�WFSPWBUOP�WJLBOKFN�JMJ�WSJÝUBOKFN

BMJ�PHSBOJʊBWBKVʉJ�TF�OB�UFNV�LPKB�OBT�KF� JTQSPWPDJSBMB
� J
�BLP�KF�NPHVʉF
�OB�PTPCV�LPKB� KF� J[B[WBMB
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HOFW��/BSBWOP
� PE� TJUVBDJKF� [BWJTJ� EB� MJ� ʉF� JTQPMKBWBOKF� HOFWB� QSFNB�PTPCJ� LPKB� HB� KF� J[B[WBMB� CJUJ
QSJNFSFOP�

�� /BKCPMKJ�OBʊJO�JTQPMKBWBOKB�HOFWB�KF�JTQPMKBWBOKF�OB�QSJKBUBO�J�SB[VNBO�OBʊJO
�BLP�KF�NPHVʉF

J�UP�QSFNB�PTPCJ�LPKB�HB�KF�J[B[WBMB��/BEBKUF�TF�EB�ʉF�PTPCB�LPKPK�TUF�VQVUJMJ�WBÝ�HOFW�SFBHPWBUJ�OB
KFEOBLP� [SFP�OBʊJO
� QPLVÝBWBKVʉJ�EB TIWBUJ� WBÝV�QP[JDJKV
� J� EB� ʉFUF� [BKFEOP�NPʉJ�EB� SFÝJUF� TVLPC�
3FÝBWBOKF� TVLPCB� [B� PCF� TUSBOF� [OBʊJ� SB[VNOP� J� MPHJʊOP� SB[NBUSBOKF� QSPCMFNB
� SB[HPWBSBOKF� P
OKFNV
�SB[VNFWBOKF�J�KFEOF�J�ESVHF�TUSBOF
�J�TMBHBOKF�PLP�UPHB�ÝUB�ʉF�TF�VSBEJUJ��;B�PWP�KF�QPUSFCOB
[SFMPTU�PCF�TUSBOF��7SMP�NBMP�MKVEJ�EPTUJHOF�V�äJWPUV�PWBK�TUFQFO�[SFMPTUJ�

4IWBUJP�TBN�EB�KF�PQJTJWBOKF�SB[MJʊJUJI�OJWPB�[SFMPTUJ�V�JTQPMKBWBOKV�HOFWB�WSMP�TMPäFOP�J�UFÝLP�[B
SB[VNFWBOKF��%B�CJI�HB�VQSPTUJP�LPMJLP�HPE�KF�NPHVʉF
�B�JQBL�WBN�QSVäJP�PESFÿFOP [OBOKF
�TUWPSJP
TBN�MFTUWJDF�HOFWB�

1FUOBFTU� OBʊJOB� HOFWOPH� QPOBÝBOKB� LPNCJOVKV� TF� OB� SB[MJʊJUF� OBʊJOF� OB� MFTUWJDJ� HOFWB�
1SJNFUJʉFUF� EB� KF� JTQPMKBWBOKF� HOFWB� QSWFOTUWFOP� OFHBUJWOP��/B� MFTUWJDJ� TV� TBNP� QSWB� EWB� OBʊJOB
QPUQVOP�QP[JUJWOB�

�� -KVCB[OP�QPOBÝBOKF
�� 5SBäFOKF�SFÝFOKB
�� 6TNFSBWBOKF�HOFWB�OB�POPHB�LP�HB�KF�J[B[WBP
�� 0TUBKBOKF�QSJ�QSWPK�äBMCJ
�� -PHJʊOP�J�LPOTUSVLUJWOP�SB[NJÝMKBOKF
�� /FQSJKBUOP�J�CVʊOP�QPOBÝBOKF
�� 1TPWBOKF
�� 6TNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV�J[B[WBMJ
�� *[SBäBWBOKF�äBMCJ LPKF�OJTV�EJSFLUOP�QPWF[BOF
��� #BDBOKF�QSFENFUB
��� 6OJÝUBWBOKF�JNPWJOF
��� 7FSCBMOP�[MPTUBWMKBOKF
��� &NPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
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Ç"-#* t-0(*ɇ/0�3";.*À-+"/+& tOFMKVCB[OP
�CVʊOP tWFSCBMOP�[MPTUBWMKBOKF
�� -0(*ɇ/0�3";.*À-+"/+& tOFMKVCB[OP
�CVʊOP tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV
J[B[WBMJ tJ[SBäBWBOKF�OFQPWF[BOJI�äBMCJ
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6(-"7/0./&("5*7/0
�� OFMKVCB[OP
�CVʊOP�QPOBÝBOK tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV�J[B[WBMJ tJ[SBäBWBOKF
OFQPWF[BOJI�äBMCJ�tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
�� OFMKVCB[OP
�CVʊOP�QPOBÝBOKF tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV�J[B[WBMJ tJ[SBäBWBOKF
OFQPWF[BOJI�äBMCJ tWFSCBMOP�[MPTUBWMKBOKF tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
�� OFMKVCB[OP
 CVʊOP�QPOBÝBOKF tQTPWBOKF tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV� J[B[WBMJ
tJ[SBäBWBOKF�OFQPWF[BOJI�äBMCJ�tWFSCBMOP�[MPTUBWMKBOKF tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
��� 64.&3"7"/+&� (/&7"� ,"� 040#*� ,0+"� ("� +&� *;";7"-" tOFMKVCB[OP
� CVʊOP
QPOBÝBOKF tQTPWBOKF tVTNFSBWBOKF� HOFWB� LB� POJNB� LPKJ� HB� OJTV� J[B[WBMJ� tCBDBOKF� TUWBSJ
tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
��� OFMKVCB[OP
�CVʊOP�QPOBÝBOKF�tQTPWBOKF�tVTNFSBWBOKF�HOFWB�LB�POJNB LPKJ�HB�OJTV� J[B[WBMJ
tCBDBOKF�TUWBSJ tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF

/&("5*7/0
��� 64.&3"7"/+&� (/&7"� ,"� 0/*."� ,0+*� 46� ("� *;";7"-* tOFMKVCB[OP
� CVʊOP
QPOBÝBOKF tQTPWBOKF tVOJÝUBWBOKF� JNPWJOF tWFSCBMOP� [MPTUBWMKBOKF� tFNPDJPOBMOP� EFTUSVLUJWOP
QPOBÝBOKF
��� OFMKVCB[OP
�CVʊOP�QPOBÝBOKF tQTPWBOKF tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV� J[B[WBMJ
tVOJÝUBWBOKF�JNPWJOF tWFSCBMOP�[MPTUBWMKBOKF�tFNPDJPOBMOP�EFTUSVLUJWOP�QPOBÝBOKF
��� OFMKVCB[OP
�CVʊOP�QPOBÝBOKF tQTPWBOKF tVTNFSBWBOKF�HOFWB�LB�POJNB�LPKJ�HB�OJTV� J[B[WBMJ
tVOJÝUBWBOKF� JNPWJOF tWFSCBMOP� [MPTUBWMKBOKF tGJ[JʊLP� [MPTUBWMKBOKF� tFNPDJPOBMOP� EFTUSVLUJWOP
QPOBÝBOKF
��� QBTJWOP�BHSFTJWOP�QPOBÝBOKF

��� 'J[JʊLP�[MPTUBWMKBOKF
��� 1BTJWOP�BHSFTJWOP�QPOBÝBOKF
4WBLJ� TUFQFOJL� OB� MFTUWJDJ� HOFWB� QSFETUBWMKB� OBQSFEPWBOKF� V� J[SBäBWBOKV� HOFWB�� 7J� äFMJUF� EB

OBVʊJUF�TWPH�UJOFKEäFSB�EB�JEF�LPSBL�QP�LPSBL
�TUFQFOJL�QP�TUFQFOJL��,BLP�UP�EB�VSBEJUF 
,BP� SPEJUFMKJ
� NPSBUF� CJUJ� EPCBS� QSJNFS� QSBWJMOPH� JTQPMKBWBOKB� HOFWB�� 5BLPÿF� NPäFUF� EB

PʊFLVKFUF�EB�WBÝ�UJOFKEäFS�CVEF� MKVU�T�WSFNFOB�OB�WSFNF��6NFTUP�EB�NV�[BCSBOJUF�EB�CVEF� MKVU� JMJ
QSFUFSBOP�SFBHVKFUF�OB�OKFHPW�HOFW
�USFCB�EB�WJEJUF�EPLMF�KF�TUJHBP�V�TBWMBEBWBOKV�HOFWB�J�QPNPHOFUF
NV�EB�OBTUBWJ�EBMKF��/B�QSJNFS
�KFEBO�UJOFKEäFS�KF�OB�ÝFTUPN�TUFQFOJLV�MFTUWJDF�HOFWB��5P�[OBʊJ�EB�KF
OFMKVCB[BO
� JTQPMKBWB�HB�QSFNB�OFEVäOJN� MKVEJNB�	OB�QSJNFS
�QSFNB�TWPN�NMBÿFN�CSBUV�VNFTUP
QSFNB� PTPCJ� LPKB� HB� KF� SB[MKVUJMB

� ESäJ� TF� QSJNBSOF� äBMCF� 	UP� KFTU
� POPHB� ÝUP� HB� TUWBSOP�NVʊJ

� J
SB[NJÝMKB�MPHJʊOP�J�LPOTUSVLUJWOP�	QPLVÝBWB�TUWBSJ�EB�VʊJOJ�CPMKJN
�OF�HPSJN
�

;BUJN� PESFÿVKFUF� LBLWP� QPCPMKÝBOKF�NPäFUF� EB� VʊJOJUF� [B� WBÝFH UJOFKEäFSB��6� PWPN�QSJNFSV
äFMFʉFUF�EB�PO�OBVʊJ�EB�VTNFSJ�HOFW�QSFNB�QSBWPK�PTPCJ
�B�OF�EB�HB�JTQPMKBWB�LB�NMBÿFN�CSBUV�

%B�CJTUF�HB�UPNF�OBVʊJMJ
�NPSBUF�UP�EB�VSBEJUF�VTLPSP�QPÝUP�TUF�TF�PCPKF�TNJSJMJ�J�LBE�BUNPTGFSB
QPTUBOF�QSJKBUOB��6�PWJN�OBKCPMKJN�NPHVʉJN� USFOVDJNB
�QPIWBMJUF� WBÝFH� UJOFKEäFSB� [B� USFOVULF�V
LPKJNB�KF�J[SB[JP�HOFW�OB�QSBWJ�OBʊJO��;BUJN�HB�[BNPMJUF�EB�JTQSBWJ�PESFÿFOJ�OBʊJO�QPOBÝBOKB�LPKJ�WJ
äFMJUF�EB�QSPNFOJ o V�PWPN�TMVʊBKV�EB�OF�VTNFSBWB�HOFW�OB�TWPH�NMBÿFH�CSBUB�

4WJ�NJ�NPSBNP�EB� SB[WJKFNP�WMBTUJUF�OBʊJOF�OB�LPKF� ʉFNP�EB�VʊJNP�OBÝF� UJOFKEäFSB�EB�[SFMP
TBWMBEBWBKV� HOFW�� 3B[NPUSJNP� OBʊJOF� OB� LPKF� TBN� KB� OFLBEB� SBEJP�� ,BEB� KF� KFEBO� PE� NPKJI
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UJOFKEäFSB�WFSCBMJ[PWBP�TWPK�HOFW
�B� KB� TBN�WJEFP�OFÝUP�ÝUP� KF� USFCBMP� JTQSBWJUJ
� ÝUP� KF�NPHVʉF�CSäF
QSPOBMB[JP�TBN�WSFNF�[B�SB[HPWPS�LBE�TNP�PCPKF�CJMJ�TNJSFOJ�J�PQVÝUFOJ��1SWP
�TUBWMKBP�TBN�NPN
UJOFKEäFSV�EP�[OBOKB�EB�KF�V�SFEV�ÝUP�KF�WFSCBMOP�JTQPMKJP�HOFW�QSFNB�NFOJ
�EB�TF�OF�CJ�PTFʉBP�LBP�EB
KF�VSBEJP�OFÝUP�MPÝF�J�OFSBEP�PQFU�WFSCBMOP�JTQPMKJP�HOFW��3FLBP�CJI�OFÝUP�LBP��v%SBHP�NJ�KF�EB�TJ�NJ
QPLB[BP�EB� TJ� MKVU�OB�NFOF��,BE� TJ� TSFʉBO
� UWPKB�NBNB� J� KB� äFMJNP�EB�[OBNP�EB� TJ� TSFʉBO��,BE� TJ
UVäBO
�NJ�UP�äFMJNP�EB�[OBNP��,BE�TJ�MKVU
�äFMJNP�EB�[OBNP�EB�TJ�MKVU�i

%SVHP
�QPLVÝBWBP�TBN�EB�VUWSEJN�POP�ÝUP�TV UJOFKEäFSJ
�J[SBäBWBKVʉJ�HOFW�EPCSP�VSBEJMJ�J�EBWBP
JN�QPIWBMF�[B�UP��;BQBNUJUF
�LBEB�UJOFKEäFS�JTQPMKBWB�HOFW�WFSCBMOP�NOPHP�TUWBSJ�SBEJ�LBLP�USFCB�
5BEB�CJI�SFLBP�OFÝUP�PWBLP��v1POPTBO�TBN�OB�UFCF�[CPH�UPHB�LBLP�J[MB[JÝ�OB�LSBK�T�HOFWPN��/JTJ�HB
JTLBMJP OB�NMBÿFN�CSBUV�JMJ�QTV
�OJTJ�OJÝUB�CBDBP
�JMJ�J[OPTJP�OFQPWF[BOF�ʊJOKFOJDF��+BTOP�TJ�NJ�EBP�EP
[OBOKB�ÝUB�NJTMJÝ�P�PWPN�QSPCMFNV��5P�KF�EPCSP�i

5BEB�TBN�CJP�TQSFNBO�EB�NV�QPNPHOFN�EB�QSFÿF�OB�TMFEFʉJ�OJWP�OB�MFTUWJDJ�HOFWB��.PMJN�WBT
EB�[BQBNUJUF�EB�PWP USBKF�QFU�JMJ�ÝFTU�HPEJOB�J�EB�UJOFKEäFSJ�NPHV�QSBWJUJ�TBNP�LPSBL�QP�LPSBL��+B�CJI
PESFÿJWBP�LPKJ� ʉF� UP�LPSBL� CJUJ
� J� [BNPMJP� UJOFKEäFSB
� OF�OBSFEJP
� EB� UBK� LPSBL� J� VʊJOJ��/B� QSJNFS

SFLBP�CJI�NV��v+FEJOP�HEF�TJ�QPHSFÝJP
�TJOF
�KF
�LBE�TJ�NF�OB[WBP�UJN�JNFOPN��,BE�TJ�MKVU
�NPMJN�UF
[PWJ�NF� KFEOPTUBWOP AUBUB��i�3PEJUFMKJ
� PWP� KF� QSFTVEOP��/JTBN�NPHBP� PENBI�EB� PʊFLVKFN�EB� ʉF
TMFEFʉJ�QVU�LBEB�CVEF�WFSCBMJ[PWBP�HOFW
�NPK�UJOFKEäFS�OBQSBWJUJ�UBK�TMFEFʉJ�LPSBL��(SFÝLB�NPäF�EB
TF�EFTJ�J�OFLPMJLP�OBSFEOJI�QVUB��;BQBNUJUF
�TB[SFWBOKF�KF�TQPSP
�QPTUFQFOP
�UFÝLP�J�ʊFTUP�CPMOP��"MJ

WSFNFOPN�ʉF� WBÝ� UJOFKEäFS� 	OBEBKNP� TF�PLP� ÝFTOBFTUF� JMJ� TFEBNOBFTUF� HPEJOF
�QPTUBUJ� PEHPWPSOB
[SFMB�PTPCB�TQSFNOB�OB�TBSBEOKV��v#F[�NVLF�OFNB�OJ�OBVLFi�

0WP�NF�QPETFUJMP�OB�OFÝUP�ÝUP�KF�SFLBP�.BSL�5WFO�	.BSL 5XBJO
��BLP�NPHV�EB�QBSBGSB[JSBN�
v,BEB� TBN� JNBP� QFUOBFTU� HPEJOB
� NPK� PUBD� KF� [B� NFOF� CJP� OBKWFʉB� OF[OBMJDB� LPKV� TBN� [OBP�
;BQBOKVKVʉF�KF�LPMJLP�KF�OBVʊJP�V�TMFEFʉJI�QFU�HPEJOB�i�5P�KF�BEPMFTDFODJKB�

%P[WPMJUF�NJ� EB� SB[KBTOJN� [BCVOV�EP� LPKF�NPäF� EPʉJ�� 5SFCB� EB� QPEVʊBWBUF� WBÝFH� UJOFKEäFSB
WFSCBMOPN�JTQPMKBWBOKV�HOFWB�EB�CJ�NPHBP�CPMKF�EB�TF�OPTJ�T�OKJN��+B�OF�QPETUJʊFN�QPQVTUMKJWPTU�V
QPOBÝBOKV��.PSBUF�PTUBUJ� ʊWSTUJ� J�OF�EP[WPMJUJ�NV�EB� TF�QPOBÝB�OFQSJNFSFOP��0HSBOJʊFOKB� LPKB� TF
PEOPTF�OB�QPOBÝBOKF�NPSBKV�EB�CVEV�ʊWSTUB�J�EPTMFEOB��0WB�SB[MJLB�J[NFÿV�WFSCBMOPH�J[SBäBWBOKB
HOFWB�J�J[SBäBWBOKB�QVUFN�QPOBÝBOKB�KF�QSFTVEOB�

%FKWJE
,BP� J�NOPHJ� MKVEJ
� J� KB� TBN�CJP�V�TJUVBDJKBNB�LBE�NJ� KF�HOFW�QSFETUBWMKBP�QSPCMFN
�LBLP�NPK

WMBTUJUJ�HOFW
�UBLP�J�HOFW�ESVHJI�MKVEJ��.FÿVUJN
�FWP�KFEOPH�QSJNFSB�V�LPNF�TBN
�WFSVKFN
�QSBWJMOP
QPTUVQJP��ÀUP�KF�OBKCPMKF
�EPÝBP�TBN�EP�J[WBOSFEOPH�[BLMKVʊLB�V�QPMKV�EFʊJKFH�HOFWB��+FEOPHB�EBOB

LBE�KF�OBÝ�TJO�%FKWJE�JNBP�USJOBFTU�HPEJOB
�CJP�KF�QSFPQUFSFʉFO�EPNBʉJN�[BEBDJNB� 5PH�QPQPEOFWB
EPÝBP� KF� LVʉJ� PLP� USJ� TBUB� J� USJEFTFU�NJOVUB�� ;B� EFTFU�NJOVUB� KF� WFʊFSBP
� B� POEB� KF� SBEJP� EPNBʉF
[BEBULF�J[�MFLUJSF�EP�KFEBOBFTU�J�USJEFTFU�VWFʊF��;BEBULF�KF�USFCBMP�EB�QSFEB�[B�QBS�EBOB��6�KFEBOBFTU�J
USJEFTFU�TBN NV�SFLBP��v%FKWJEF
�OF�[BOJNB�NF�LPMJLP�KPÝ�JNBÝ�EPNBʉJI�[BEBUBLB
�QPUSFCBO�UJ�KF�TBO
J�IPʉV�EB� TBE�PEFÝ�V�LSFWFU�i�0O� KF�PEHPWPSJP��v5BUB
�NPMJN� UF
� KPÝ� TBNP�QFU�NJOVUB
� TLPSP� TBN
[BWSÝJP�i

3FLBP�TBN��v6�SFEV
� KPÝ�QFU�NJOVUB� J� UP� KF�TWF�i�;BUJN�TNP�äFOB J� KB�PUJÝMJ�OB�TQBWBOKF��1PTMF
OFLPMJLP�NJOVUB�%FKWJE� KF�VÝBP�V� TPCV�T�LOKJHPN
�QSJÝBP�NBKDJ� J� SFLBP��v.BNB
�NJTMJN�EB�ʉV�EB
V[NFN�PWV�LOKJHV�[B�MFLUJSV�i

.BKLB� KF�QPHMFEBMB�LOKJHV� J� SFLMB�� v/F
�%FKWJEF
�OF�NPäFÝ�V[FUJ� UV�LOKJHV� KFS� TJ�P�OKPK�QJTBP� J
QSPÝMF�HPEJOF�i
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%FKWJE� KF�SFLBP��v;OBN
�BMJ�NPHV�EB�OBQJÝFN�ESVHJ�TBTUBW�P�OKPK� J�OF�NPSBN�EB�ʊJUBN�ESVHV
LOKJHV�i

vÇBP� NJ� KF� %FKWJEFi
� PEHPWPSJMB� KF� NBKLB
� vUP� OF� CJ� CJMP� V� SFEV�� .PSBÝ� EB� QSPʊJUBÝ� ESVHV
LOKJHV�i

%FKWJE� TF� OBMKVUJP� J� HSVCP� KPK� PEHPWPSJP�� v6� SFEV
� QSPʊJUBʉV�� 4BNP�NJ� QPNP[J� EB� QSPOBÿFN
ESVHV�LOKJHV�J�KB�ʉV�KF�QSPʊJUBUJ��6�SFEV
�QSPʊJUBʉV�UV�ESVHV�LOKJHV�i

.PKB� QSWB� SFBLDJKB� CJMB� KF� UJQJʊOB
� VTNFSFOB� OB� EFUF� LPKF� KF� WFSCBMOP� JTQPMKBWBMP� HOFW� OB
OFQSJKBUBO
�CVʊBO�OBʊJO o PTFUJP�TBN�LBLP�HOFW�SBTUF V�NFOJ��1SWP�TBN�QPNJTMJP��v,BLP�TF�VTVÿVKF
EB�UBLP�SB[HPWBSB�T�NBKLPN��1PLB[BʉV�NV�EB�TF�OF�NPäF�UFL�UBLP�J[WVʉJ�T�UBLWJN�QPOBÝBOKFN�i

"MJ�OB�TWV�TSFʉV
�TFUJP�TBN�TF�QSFUIPEOPH�EPHBÿBKB��5SJ�EBOB�QSF� UPHB
�CJP�TBN�UPMJLP� MKVU�OB
OFLPH� ʊPWFLB� 	J� UP� V� DSLWJ [BNJTMJUF�
� EB� TBN� HB� OB[WBP� MBäPWPN�� ,P� TF� CPMKF� OPTJP� T� HOFWPN 
%FKWJE� JMJ� KB � ;BUJN� TBN� TIWBUJP� EB� KF� UP�%FKWJE� CPMKF� VSBEJP� J� EB� KF� PO� CJP� OB� USFʉFN� TUFQFOJLV
MFTUWJDF�HOFWB��+B�TBN�CJP�CMJ[V�QFUPH��0O�KF�VTNFSJP�TWPK�HOFW�LB�OKFHPWPN�V[SPLV o NBKDJ� /JKF�TF
JTLBMJP�OB�NMBÿFN�CSBUV
�OJKF�VEBSJP�QTB
�OJKF�VOJÝUBWBP� JNPWJOV
�OJKF�QPLVÝBP�EB�QPWSFEJ�NBKLV
OB[JWBKVʉJ� KF� SB[OJN� JNFOJNB� JMJ� LSJUJLVKVʉJ� KF
� J� OJKF� LPSJTUJP� QBTJWOP�BHSFTJWOP� QPOBÝBOKF�� /JKF
J[OPTJP�OFQSJKBUOF�ʊJOKFOJDF�OJUJ�SBOJKF�äBMCF�� +FEOPTUBWOP�KF� J[KBWJP�EB�ʉF�EB�QSPʊJUB�ESVHV�LOKJHV�
,P�NPäF�CPMKF�PE�UPHB �+FEJOP�HEF�KF�%FKWJE�QPHSFÝJP�KF�LBE�KF�QPEWJLOVP�OB�NBKLV��5BLP�OFÝUP�OF
NPäF�EB�VSBEJ�NOPHP�MKVEJ
�VLMKVʊVKVʉJ�J�[SFMF�PESBTMF�PTPCF�

ÀUB� CJ� TF� EFTJMP� EB� TBN�OBQBP�%FKWJEB� J� LB[OJP� HB � 3FʉJ� ʉV� WBN� ÝUB�� QPÝUP� KF� CJP� OB� USFʉFN
TUFQFOJLV� MFTUWJDF� HOFWB
� LBE� CJ� TF� TMFEFʉJ� QVU� SB[MKVUJP
� CJP� CJ� QSJNPSBO�EB� VQPUSFCJ� KPÝ�OF[SFMJKJ
OBʊJO�J[SBäBWBOKB�HOFWB�OB�OJäFN�TUFQFOJLV�MFTUWJDF�HOFWB�

ÀUB� KF� USFCBMP� EB� VSBEJN �.JTMJP� TBN�EB� KF� V� UPN� USFOVULV�OBKCPMKF� EB�OF� SFBHVKFN��"LP�OF
SFBHVKFN
�OF�[OBʊJ�EB�PQSBÝUBN��1P�J[SB[JNB�OBÝJI�MJDB�[OBP�KF�EB�OBN�TF�OF�TWJÿB�POP�ÝUP�SBEJ��/F
SFBHVKVʉJ�NJ�TNP�NV�HPWPSJMJ�� v/F�TWJÿB�OBN�TF� UP�ÝUP�SBEJÝ
�BMJ�BLP�TJ� UBLP� J[BCSBP
� TBNP� J[WPMJ�
/JKF�UPMJLP�MPÝF�EB�CJ�USFCBMP�EB�QSFTUBOFÝ
�BMJ�OBNB�TF�OF�TWJÿB�i

1PÝUP�TNP�TF�TWJ�TNJSJMJ
�%FKWJE�KF�PUJÝBP�V�LSFWFU��1SF�UPHB�PCBWJMJ�TNP�OBÝV�VPCJʊBKFOV�NPMJUWV
QSF� TQBWBOKB� 	PWP� KF� EPCBS� QSJNFS� V� LPNF� TF� UB�NPMJUWB� QPTFCOP� JTQMBUJ
� J� QPÝUP� TNP� TF� [BKFEOP
QPNPMJMJ
� SFLBP TBN�%FKWJEV��v7FPNB�TBN�QPOPTBO�OB�OBʊJO�OB�LPKJ� TJ�WFʊFSBT� JTQPMKJP�TWPK�HOFW�
/JTJ�TF�JTLBMJP�OB�CSBUV�JMJ�QTV��/JTJ�OJÝUB�CBDBP
�OJUJ�TJ�TF�EVSJP
�OJTJ�SFLBP�OJÝUB�SVäOP��(PWPSJP�TJ
PUWPSFOP� T�NBKLPN
� OF�QPLVÝBWBKVʉJ� EB� KF� QPWSFEJÝ� SB[OJN� JNFOJNB� JMJ� LSJUJLPN�� +FEOPTUBWOP� TJ
SFLBP�EB�ʉFÝ�EB�QSPʊJUBÝ�ESVHV�LOKJHV��0EMJʊOP��+FEJOP�HEF�TJ�QPHSFÝJP� KF�LBE�TJ�WJLBP�OB�NBKLV�i
6ʊJOBL�KF�CJP�PHSPNBO��%FKWJEV�KF�CJMP�MBLÝF
�KFS�OJTBN�CJP�MKVU�OB�OKFHB
�BMJ�KF�JTUPWSFNFOP�PTFʉBP
LSJWJDV�KFS�KF�WJLBP�OB�NBKLV��4VUSBEBO�KPK�TF�J[WJOJP�

6ŞJUF�WBÝFH�UJOFKEäFSB
,BEB�WBÝ� UJOFKEäFS� JTQPMKBWB� HOFW�PUWPSFOP
� SFʊJNB
� CVEJUF� [BEPWPMKOJ�� ÀUP� WJÝF� LPSJTUJ� SFʊJ� [B

J[SBäBWBOKF�HOFWB
�UP�CPMKF��;BUJN�PESFEJUF�HEF�KF�PO�OB�MFTUWJDJ�HOFWB��0ESFEJUF�ÝUB�KF�QSJNFSFOP�V
JTQPMKBWBOKV HOFWB
�B�ÝUB�OFQSJNFSFOP�

7SMP�KF�MBLP�QPNFÝBUJ�WFSCBMOP�JTQPMKBWBOKF�HOFWB�T�OFQPÝUPWBOKFN��5P�KF�LBNFO�TQPUJDBOKB�[B
NOPHF�SPEJUFMKF��%B�CJTUF�SFÝJMJ�PWV�EJMFNV
�QPTUBWJUF�TFCJ�QJUBOKF��v,BLBW�TUBW�QSFNB�NFOJ�JNB�NPK
UJOFKEäFS � %B� MJ� KF� UP� QPÝUPWBOKF� JMJ OFQPÝUPWBOKF i� 6� PHSPNOPN� CSPKV� TMVʊBKFWB
� PEHPWPS� KF o
QPÝUPWBOKF��.OPHJ�UJOFKEäFSJ�JNBKV�PTOPWOJ�TUBW�QVO�QPÝUPWBOKB�QSFNB�TWPKJN�SPEJUFMKJNB��"LP�KF
PWP� TMVʊBK� J� T� WBÝJN� UJOFKEäFSPN
� NPMJN� WBT
� PQVTUJUF� TF� NBMP� J� VPʊJUF� EB� MJ� PO� JMJ� POB� HOFW
WFSCBMJ[VKF o OBSPʊJUP�HOFW�WF[BO�[B�QPKFEJOF�QSPCMFNF o KFS�UP�KF�POP�ÝUP�äFMJUF��5BEB�ʉFUF�NPʉJ�EB
QPVʊJUF�TWPH�UJOFKEäFSB�LBLP�EB�CVEF�[SFMJKJ�V�UPK�PCMBTUJ�J�EB�TF�[SFMJKF�OPTJ�T�HOFWPN��4�ESVHF�TUSBOF
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BLP� WBT� UJOFKEäFS� VHMBWOPN� OF� QPÝUVKF
� UP� KF� TBTWJN� ESVHJ� QSPCMFN�� 5P� [OBʊJ� EB� JNBUF� P[CJMKBO
QSPCMFN�V�PEOPTV�T�OKJN�J�TBWFUVKFN�WBN�EB�ÝUP�QSF�QPUSBäJUF�QSPGFTJPOBMOV�QPNPʉ�

%SVHJ� OBʊJO� LBLP� EB� V� PWPK� TJUVBDJKJ� QPTUVQJNP� KFTUF� EB� QPHMFEBNP� V� PʊJ� UJOFKEäFSB� LPKJ� J[
OFLPH�SB[MPHB�OF�NPäF�WFSCBMOP�EB�JTQPMKJ�HOFW� /FLBE�KF�UFÝLP
�B�QPOFLBE�J�OFNPHVʉF�VWFäCBUJ�HB
EB� HOFW� [SFMP� JTLBäF�� 6� TUWBSJ
� KFEBO� PE� QSWJI� QSPCMFNB� CJʉF� UBK� LBLP� EB� HB� PTQPTPCJNP� EB
WFSCBMJ[VKF�TWPK�HOFW��0WP�KF�WFPNB�UFÝLP��4BE�WJEJUF
�ESBHJ�SPEJUFMKJ
�LPMJLP�USFCB�EB�CVEFUF�TSFʉOJ
BLP�WBÝF�EFUF�NPäF�WFSCBMOP�EB�JTQPMKJ�HOFW��UBEB�NPäFUF�EB�HB�QPVʊBWBOKFN�EPWFEFUF�EP�[SFMPTUJ�

"LP�äFMJUF�EB�WBÝFH�UJOFKEäFSB�OBVʊJUF�OBʊJOV�OB�LPKJ�USFCB�EB�TF�QPOBÝB
�QSWP�HB�QPIWBMJUF�LBE
OB� QSJNFSFO� OBʊJO� J[SB[J� HOFW�� 5FL� OBLPO� UPHB� NPäFUF� EB� SB[HPWBSBUF� T� OKJN� P� KFEOPN� PE
OFQSJNFSFOJI�OBʊJOB�JTQPMKBWBOKB�HOFWB�	OQS��OB[JWBOKF�QPHSEOJN�JNFOPN

�J�EB�HB�[BNPMJUF�EB�UP
JTQSBWJ��*[BCFSJUF�OBKCPMKJ�NPHVʉJ�USFOVUBL�[B�UP
�B�[BUJN�SB[HPWBSBKUF�T�OKJN�P�JTQSBWMKBOKV�PESFÿFOF
HSFÝLF�� OFLB� UP� CVEF� TBNP� KFEOB� TUWBS
� B� P� PTUBMJNB� ʉFUF� OFLJ� ESVHJ� QVU�� 5BLP� VʊJUF� EFUF� EB� TF
QPTUFQFOP�QFOKF�MFTUWJDPN�HOFWB�

*[WFTOB�EP[B�QBTJWOP�BHSFTJWOPH�QPOBÝBOKB� KF�OPSNBMOB�V�SBOPN�QFSJPEV�BEPMFTDFODJKF o TWF
EPL� UBLWP� QPOBÝBOKF� OJLPNF� OF� ÝLPEJ
� VLMKVʊVKVʉJ� J� UJOFKEäFSB� J� ʊMBOPWF� QPSPEJDF�� /PSNBMOP
BEPMFTDFOUTLP� QBTJWOP�BHSFTJWOP� QPOBÝBOKF� PCJʊOP� QPʊJOKF� PE� KFEBOBFTUF� HPEJOF�� ;BQBNUJUF� EB
äFMJNP� EB� UJOFKEäFS� PECBDJ� PWP� 1"� QPOBÝBOKF� QSF� ÝFTOBFTUF� JMJ� TFEBNOBFTUF� HPEJOF�� ;CPH� UPHB

QPTUBKF�PʊJHMFEOP�EB�KF�PWP�EVHPUSBKBO�QSPDFT��(PWPSJNP�P�QFSJPEV LPKJ�USBKF�QFU�JMJ�ÝFTU�HPEJOB��5P
NPSBNP�EB� TIWBUJNP
� KFS�NPSBNP�CJUJ� TUSQMKJWJ� J� PʊFLJWBUJ� QPTUFQFOJ� VTQFI o PUQSJMJLF� USJ� LPSBLB
OBQSFE
�EWB�OB[BE��5P�KF�[CPH�UPHB�ÝUP�KF�TBWMBEBWBOKF�HOFWB�QSPDFT�TB[SFWBOKB
�B�NJ�TB[SFWBNP�WSMP
TQPSP��;BUP�WBT�NPMJN
�OFNPKUF�CJUJ�OFTUSQMKJWJ�T�OBQSFULPN�WBÝFH�UJOFKEäFSB��6�QSPUJWOPN�PO�ʉF�WBT
QSJMJʊOP�SB[PʊBSBUJ�J�OFTWFTOP�ʉFUF�VOJÝUJUJ�DFP�QSPDFT��#VEJUF�TUSQMKJWJ�

.OPHJ�SPEJUFMKJ�PE�EFDF�PʊFLVKV�EB�TF�[SFMP�OPTF�T�HOFWPN
�OB�OBKWJÝFN�OJWPV
�CF[�QPVʊBWBOKB�
5P�KF�LBP�EB�OFLPNF�LP�IPʉF�EB�USFOJSB�UFOJT
�QSF�QSWPH�ʊBTB�LBäFUF��v7FSVKFN�EB�TJ�TBEB�TQSFNBO
[B�7JNCMEPO�i

6�OFLJN�TMVʊBKFWJNB�OFNPHVʉF�KF�PTMPCPEJUJ�TF�HOFWB
�LBP�OB�QSJNFS
�LBEB�KF�PTPCB�LPKB�HB�KF
J[B[WBMB� OFQSJTUVQBʊOB�� 6� UPN� TMVʊBKV� UJOFKEäFS� USFCB� EB� OBVʊJ EB� TF� PTMPCPEJ� HOFWB� OB� ESVHF
OBʊJOF
�WFäCBKVʉJ
�SB[HPWBSBKVʉJ�P�UPNF�TB�[SFMPN�PTPCPN
�CBWFʉJ�TF�OFLPN�QSJKBUOPN�BLUJWOPÝʉV

JMJ�QSPWPEFʉJ�WSFNF�OBTBNP�J�PENBSBKVʉJ�TF�

%SVHJ� OBʊJO� OB� LPKJ� NPäFNP� EB� VʊJNP� UJOFKEäFSB� TBWMBEBWBOKV� HOFWB� KF� EB� HB� OBVʊJNP
VNFUOPTUJ�NJTBPOPH�TQSFʊBWBOKB�PESFÿFOJI�UJQPWB�HOFWB��5P�[OBʊJ�EB�LPSJTUJ�BLUJWOP�JOUFMFLUVBMOP
SBTVÿJWBOKF� EB� CJ� TNBOKJP� HOFW�� /B� QSJNFS
� LPE� %FKWJEB� TBN� QSJNFUJP� QSFEJWOV� QSPNFOV� V
LPOUSPMJTBOKV�HOFWB�V�SBOJN�UJOFKEäFSTLJN�HPEJOBNB��6NFTUP�EB�SFBHVKF� JTLMKVʊJWP�FNPDJPOBMOP

PO�KF�OBVʊJP�EB�WJÝF�SB[NJÝMKB�

6�SBOJN�UJOFKEäFSTLJN�HPEJOBNB�%FKWJE�CJ�QPWSFNFOP�J[HVCJP�TUSQMKFOKF�LBE�CJ�JHSBP�CFK[CPM

BLP� CJ� ESVHJ� JHSBʊ� VSBEJP� OFÝUP� PʊJHMFEOP� QPHSFÝOP
� B� OBSPʊJUP� BLP� CJ� UP� QPWSFEJMP�%FKWJEB�� "MJ

KFEOF� MFUOKF� WFʊFSJ� QSJNFUJP� TBN� OBQSFEBL�� 5PLPN� JHSF
� %FKWJE� KF� USʊBP� EP� CB[F� LBE� KF� IWBUBʊ
VIWBUJP�MPQUV�VCBʊFOV�J[�WBOKTLPH�QPMKB��#JP�KF�TQSFNBO�EB�VIWBUJ�%FKWJEB
�BMJ�HB�KF�PWBK�J[OFOBEJP
QSFTLBʊVʉJ�OKFHPWV�SVLBWJDV��/BäBMPTU
�QSFTLPʊJP�KF�J�CB[V��#BDJP�TF�OB�TUPNBL EB�CJ�EPIWBUJP�CB[V

LBE� KF� IWBUBʊ
� CFTBO� [CPH� UPHB� ÝUP� KF� QSFWBSFO
� VEBSJP�%FKWJEB� V� MJDF� EPL� HB� KF� MPWJP�� +B� TBN�CJP
ÝPLJSBO�J�QMBÝJP�TBN�TF�EB�ʉF�%FKWJE
�T�PC[JSPN�EB�KF�CJP�WJÝJ�EFʊBL
�SFBHPWBUJ�OBTJMOP��-BLOVMP�NJ�KF�J
CJP� TBN�[BEJWMKFO�LBE� KF� TBNP�TUSFTBP�QSBÝJOV� J�NJSOP�QPÝBP�LB�LMVQJ� [B� JHSBʊF��4IWBUJWÝJ�EB�PWBK
JHSBʊ� JNB� QPUFÝLPʉB� TB� TBWMBEBWBOKFN� HOFWB� J� EB� HB� KF� [CPH� UPHB� JTQPMKJP� OB� OFQSJNFSFO� OBʊJO

%FKWJE� KF� OBVʊJP� LBLP� EB� JOUFMFLUVBMOP� VHVÝJ� HOFW� V� LPSFOV��6LSBULP
� PO� KF� [OBP� EB� IWBUBʊ� OJKF
JNBP�OJÝUB�MJʊOP�QSPUJW�OKFHB�J�EB�KF�OB�PWBK�OBʊJO�SFBHPWBP�[CPH�WMBTUJUJI�QSPCMFNB�T�QPOBÝBOKFN�
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.OPHJ�PESBTMJ�QPTUVQBKV�QSFNB�HOFWV�OB�OFQSJNFSFO�OBʊJO��.PHV�EB�J[HVCF�LPOUSPMV�J�VTNFSF
HOFW� QSFNB� QPHSFÝOPK� PTPCJ��.PHV� EB� QPWSFEF� MKVEF� OB� LPKF� TV� MKVUJ� J[B� OKJIPWJI� MFÿB
� LPSJTUFʉJ
QBTJWOP�BHSFTJWOP�QPOBÝBOKF�OB�JOEJSFLUBO�J�OF[SFP�OBʊJO��;BÝUP �;BUP�ÝUP�JI�OJLP�OJKF�VʊJP�LBLP�EB
TBWMBEBWBKV�HOFW�OB�CPMKJ�OBʊJO��,P�KF�LSJW�[B�UP �/KJIPWJ�SPEJUFMKJ�

.FÿVUJN
�NPSBNP�CJUJ� TWFTOJ�EB�OFLB�EFDB�QSJSPEOP� JNBKV�WJÝF�QPUFÝLPʉBNB�V� TBWMBEBWBOKV
HOFWB� PE� ESVHF� EFDF o CF[� PC[JSB� OB� UJQ� SPEJUFMKTUWB� LPKJ� TV� JNBMJ��/B� QSJNFS
� EFDB� J� UJOFKEäFSJ� T
J[WFTOJN�OFVSPMPÝLJN�QSPCMFNJNB�WFPNB�TV�TLMPOJ�TBWMBEBWBOKV�HOFWB�OB�QBTJWOP�BHSFTJWOJ�OBʊJO�
0WP�KF�QSJMJʊOP�ʊFTUB�QPKBWB�BLP TV�V�QSPÝMPTUJ�JNBMJ�QSPCMFNB�TB�TIWBUBOKFN�JMJ�T�VʊFOKFN��0WB�EFDB
J�UJOFKEäFSJ�	LBTOJKF�PESBTMJ
�TLMPOJ�TV�QBTJWOP�BHSFTJWOPN�QPOBÝBOKV�J�EFQSFTJKJ�

4WBLPEOFWOP�WJÿBNP�OF[SFMF�OBʊJOF�TBWMBEBWBOKB�HOFWB��7JÿBNP�NVäB�J�äFOV�LBLP�WJʊV
�WSJÝUF
J� QTVKV� KFEOP ESVHP��7JÿBNP� äFOV� JMJ�NVäB� LPKJ� TF� VQVÝUBKV� V� BGFSV� LBLP� CJ� TF� PTWFUJMJ� CSBʊOPN
ESVHV��7JÿBNP�TMVäCFOJLF�LPKJ�MPÝF�SBEF�EB�CJ�VHSP[JMJ�JOUFSFT�QPTMPEBWDB��7JÿBNP�EJSFLUPSF�ÝLPMB
LPKJ� [MPVQPUSFCMKBWBKV� OBTUBWOJLF�� 7JÿBNP� OBTUBWOJLF� LPKJ� MVLBWP� SBEF� QSPUJW EJSFLUPSB�� 7JÿBNP
PESFÿFOF� HSVQF� MKVEJ� T� QPTFCOJN� JOUFSFTPWBOKJNB� LPKJ� QPLVÝBWBKV� NBUFSJKBMOP� EB� PÝUFUF� POF� T
ESVHBʊJKJN� JOUFSFTPWBOKJNB�/F[SFMP�TBWMBEBWBOKF�HOFWB� KF� TWVEB�PLP�OBT��5P� KF� KFEBO�PE�OBKWFʉJI
QSPCMFNB�EBOBÝOKJDF
�J�SF[VMUJSB�MPÝJN�TUBWPWJNB J�LPE�[BQPTMFOJI�J�LPE�QPTMPEBWBDB��0E�ÝF[EFTFU�EP
PTBNEFTFU�QPTUP�QSPCMFNB�V�CJMP�LPKPK�PSHBOJ[BDJKJ�WF[BOP�KF�[B�NFÿVMKVETLF�PEOPTF
�KFS�NBMJ�CSPK
MKVEJ�[OB�LBLP�EB�[SFMP�QPTUVQJ� T�HOFWPN��.OPHJ�HB�EPCSP�QPWSÝOP�TLSJWBKV�V� MJʊOJN�TVTSFUJNB�T
ESVHJNB��BMJ PO�LBTOJKF�J[BÿF�OB�QPWSÝJOV
�OB�OFQSJNFSFO�OBʊJO�

+FEOB� PE� OBKWBäOJKJI� TUWBSJ� P� HOFWV� LPKV� USFCB� EB� TIWBUJNP
� CF[� PC[JSB� EB� MJ� TF� SBEJ� P
[BQPTMFOJNB
�TVQSVäOJDJNB
�QPMJUJʊBSJNB�JMJ�UJOFKEäFSJNB
�KFTUF�EB�TF�PO�NPSB�QPKBWJUJ��.PäF�QPUFʉJ
J[�CJMP�LPH�NFÿVMKVETLPH�PEOPTB��4MFEFʉB�WBäOB�ʊJOKFOJDB�KF�EB�ʉF�OBTUPKBUJ�EB�QPSBTUF�J�QPTUBOF�TWF
UFäJ�[B�LPOUSPMJTBOKF
�ʊBL� J�FLTQMP[JWBO
�BLP�OFÝUP�T�OKJN�OF�VSBEJNP��ÀUP�HB�UFäF�LPOUSPMJÝFNP
�UP
NPäF� EB� QPTUBOF� TWF� ÝUFUOJKJ�� ;CPH� UPHB�NPSBNP� OBʉJ� OBʊJOF� EB� HB� vVHVÝJNP� V� LPSFOVi� BLP� KF
CB[JSBO� OB� OFTQPSB[VNV
� JMJ� EB� TF� USVEJNP� EB� HB� QPMBLP� JTQPMKJNP� J� OB� LSBKV� SB[SFÝJNP
� BLP� KF
PQSBWEBO��0WBLWB�LPOUSPMB�OJLPN�OF�EPMB[J� TBNB�PE�TFCF��;SFMPTU�LPKB� KF�QPUSFCOB�[B�QSJNFSFOP
PQIPÿFOKF�T�HOFWPN
�WSFNFOPN�TF�NPSB�OBVʊJUJ�LSP[ QSBLTV�



��

�� 0E�SPEJUFMKTLF�LPOUSPMF
EP TBNPLPOUSPMF

,BLP�EFUF�VMB[J�V�UJOFKEäFSTLF�HPEJOF
�UFäJÝUF�EJTDJQMJOF�J�VʊFOKB�NPSB�TF�QPTUFQFOP�QSFCBDJUJ�T
SPEJUFMKTLPH�OBE[PSB�OB�PEOPT�QPWFSFOKB�V�LPNF�QSJWJMFHJKF� J� TMPCPEB�[BWJTF�PE�QPWFSFOKB��,BE� KF
EFUF NMBEP� J� TMBCP� SBTVÿVKF� P� TWPKJN� EFMJNB
� [B� PESFÿJWBOKF� OKFHPWPH� QPOBÝBOKB� PEHPWPSOJ� TV
VHMBWOPN� SPEJUFMKJ�� ,BE� EFUF� VMB[J� V� QSFEBEPMFTDFOUTLJ� QFSJPE
� J� äFMJ� EB� CVEF� OF[BWJTOP
� POP� ʉF
QPLVÝBUJ�EB�QSFV[NF�TWF�WJÝF�LPOUSPMF�OBE�PEMVLBNB�LPKF�TF�PEOPTF�OB�OKFHPWP�QPOBÝBOKF��3PEJUFMKJ
USFCB�EB�VʊJOF�PWBK�QSFMB[�ÝUP�KF�NPHVʉF�NJSOJKJN�J�ÝUP�NBOKF�USBVNBUJʊOJN�

%B� CJTUF� VTQFMJ� V� PWPNF
� QSWP� NPSBUF� EB� QSJIWBUJUF� ʊJOKFOJDV� EB� KF� äFMKB� [B� OF[BWJTOPÝʉV
OPSNBMOB�� +FEOPH�EBOB
�WBÝF�EFUF�ʉF�QPTUBUJ�QPUQVOP�OF[BWJTOP�P�WBNB
�TWJEFMP�TF� UP�WBNB�JMJ�OF�
0OP� ÝUP� NPäFUF� EB� VSBEJUF� KF� EB� LPOUSPMJÝFUF� CS[JOV� OBQSFEPWBOKB� PWPH� PTBNPTUBMKJWBOKB

VQPSFÿVKVʉJ�KF�T�CS[JOPN�WBÝFH�OBQSFEPWBOKB�V�UJOFKEäFSTLJN�EBOJNB��/BKCPMKJ�QPLB[BUFMK�[B�PWP�KF
TUFQFO� EP� LPH� NPäFUF� EB� WFSVKFUF� WBÝFN EFUFUV� J� OKFHPWPK� TQPTPCOPTUJ� EB� LPOUSPMJÝF� TWPKF
QPOBÝBOKF�

7BÝ� UJOFKEäFS� ʉF� WFSPWBUOP�QPLVÝBUJ� EB� UFTUJSB� HSBOJDF� WBÝF�LPOUSPMF� LBP� J� WBÝV� MKVCBW� QSFNB
OKFNV�� 1SJSPEOP
� WBÝB� HMBWOB� CSJHB� KF� HEF� EB� QPTUBWJUF� HSBOJDF�� %B� MJ� EB� CVEV� QSBWFEOF
� KBTOF� J
SB[VNOF �*MJ�USFCB�EB�CVEFUF�WSMP�TUSPHJ �7BäOP�KF�EB�[BQBNUJUF�EB�ʉF�OPSNBMBO�UJOFKEäFS�UFTUJSBUJ o
B� QPOFLBE� J� LSÝJUJ o HSBOJDF� J� QSBWJMB
� CF[� PC[JSB� HEF� TV� QPTUBWMKFOF�� "LP� QPTUBWJUF� LSBKOKF
PHSBOJʊBWBKVʉB�QSBWJMB
�WBÝ�UJOFKEäFS�ʉF�JI�TJHVSOP�UFTUJSBUJ
�B�WFSPWBUOP�J�LSÝJUJ��"LP�CVEV�KBTOB
�WBÝ
UJOFKEäFS�ʉF�PQFU�OFLBLP�OBʉJ�OBʊJOB�EB� JI� J[B[PWF� JMJ�QSFLSÝJ��;ESBW�SB[VN�VLB[VKF�EB
�PULBE�KF�V
QSJSPEJ� WFʉJOF� UJOFKEäFSB� EB� J[B[JWBKV� J�JMJ� LSÝF� QSBWJMB
� CF[� PC[JSB� LPMJLP� TUSPHB� JMJ� KBTOB� POB� CJMB

SB[VNOP� KF� UB� QSBWJMB� V� QPʊFULV� VʊJOJUJ� TUSPäJKJN� J� SFTUSJLUJWOJKJN�� ;BUJN
� BLP� EFUF� LPKF� QPMBLP
TB[SFWB� QPLB[VKF� EB� NV� TF� NPäF� WFSPWBUJ� EB� ʉF� TF� QSJTUPKOP� QPOBÝBUJ
� NPäFUF� NV� QPTUFQFOP
EP[WPMJUJ�TWF�WFʉF�QSJWJMFHJKF�TB�TWF�NBOKF�SPEJUFMKTLF�LPOUSPMF��%SVHJN�SFʊJNB
�EPCJKBʉF�QPWMBTUJDF
BLP�EPLBäF�EB�NPäFUF� JNBUJ�QPWFSFOKB�V�OKFHB��"LP�QPLBäF�EB�NPäFUF� JNBUJ� KPÝ�WJÝF�QPWFSFOKB�V
OKFHB
� WJÝF� ʉFUF�NV�WFSPWBUJ��"LP� TF�QPOBÝB�QSJNFSOP
�QPWFʉBʉFUF�NV�QSJWJMFHJKF��"MJ
� EB�CJTUF�EP
PWPHB�EPÝMJ
�NPSBUF�QPʊFUJ�PE�SFTUSJLUJWOF�QP[JDJKF�

1PTUPKJ�NOPHP�QSFEOPTUJ�V�LPSJÝʉFOKV�PWPH�QSJTUVQB��1SWP
�NVESP�KF�CJUJ�V�QP[JDJKJ�EB�NPäFUF�EB
EP[WPMJUF� WJÝF� QSJWJMFHJKB
� B� OF� NBOKF�� 7BÝ� PEOPT� T� UJOFKEäFSPN� KF� CPMKJ� BLP� NPäFUF� EB� CVEFUF
QP[JUJWOJ�� NBOKF� KF� QSJKBUOP� LBE� NPSBUF� CJUJ� OFHBUJWOJ�� ,BEB WBÝ� UJOFKEäFS� UFL� VMB[J� V� QFSJPE
BEPMFTDFODJKF
� OBSPʊJUP� LBE� [BQPʊJOKF� TWPK� ESVÝUWFOJ� äJWPU
� BLP� QPÿFUF� PE� SFTUSJLUJWOJKFH� TUBWB
� B
[BUJN� CVEFUF� QP[JUJWOJ� J� EPQVTUJUF� WJÝF� QSJWJMFHJKB o WBÝ� OBTUVQ� QSFNB� UJOFKEäFSV� CJʉF� QP[JUJWBO�
.FÿVUJN
� BLP� QPʊOFUF� LBP� vTMPCPEPVNOJ
� VNFSFOJ� J� SB[VNOJi
� EP[WPMKBWBKVʉJ� WBÝFN� UJOFKEäFSV
QPʊFUOJLV� QSFWJÝF� QSJWJMFHJKB� J� QPTUBWMKBKVʉJ� QSFNBMP� [BCSBOB
� NPäFUF� JʉJ� TBNP� QSFNB� QPWFʉBOKV
[BCSBOB�J�QPTUBUJ�vOFHBUJWBDi��5BLPÿF
�BLP�TV�WBÝF�HSBOJDF�QSFÝJSPLF�JMJ�QPQVTUMKJWF
�J�WBÝ�UJOFKEäFS�JI
LSÝJ
�WFSPWBUOP�KF�EB�ʉF�OBÝLPEJUJ�TFCJ�JMJ�PTSBNPUJUJ�TFCF�JMJ�QPSPEJDV�

/F�NPHV�EB�QSFUFSBN�V�OBHMBÝBWBOKV� WBäOPTUJ� QPTUBWMKBOKB�QSBWJMB� LPKB�WBN�EP[WPMKBWBKV�EB
CVEFUF� LPMJLP� KF� NPHVʉF� QP[JUJWOJKJ�� 1PʊOJUF� SFTUSJLUJWOJKF� UBLP� EB� LBTOJKF� JNBUF� QSPTUPSB� EB
QPWFʉBWBUF� QSJWJMFHJKF�� "LP� EPQVTUJUF� TWF� QSJWJMFHJKF� OB� QPʊFULV
� OFʉFUF� JNBUJ� T� ʊJNF� EB� SBEJUF�
/FʉFUF� JNBUJ�NPHVʉOPTUJ�EB�OBHSBEJUF� UJOFKEäFSB�[B�QSFV[JNBOKF�TWF�WFʉF�PEHPWPSOPTUJ��ÀUP� KF� KPÝ
HPSF
�OF�NPäFUF�EB�HB�OBVʊJUF�EB�QPTUBOF�EPTUPKBO�QPWFSFOKB�J�WBäOPTUJ�EB�CVEF�PEHPWPSBO�
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7BÝ�DJMK�V�LSFUBOKV�PE�[BCSBOF�EP�QSJWJMFHJKF�KF�EB�WBÝ�UJOFKEäFS�WFʉ�PE�ÝFTOBFTUF�HPEJOF�SFBHVKF
LBP�PEHPWPSOB
�OF[BWJTOB�PTPCB
�EPTUPKOB�QPWFSFOKB�

0WP�OJKF�MBLP��1PUSFCOJ�TV�ISBCSPTU�J�PEMVʊOPTU�EB�VʊJOJUF�EB�QSJWJMFHJKF�[BWJTF�TBNP�PE�OKFHPWF
TQPTPCOPTUJ� EB� LPOUSPMJÝF� TWPKF� QPOBÝBOKF�� 5SFCB� WBN� TOBHB� EB� TF� CPSJUF� QSPUJW� QSJUJTLB
OF[BTMVäFOJI� VTUVQBLB
� OF� TBNP� PE� TUSBOF� WBÝFH� UJOFKEäFSB
� WFʉ� J� PE� ESVHJI� UJOFKEäFSB
� ESVHJI
SPEJUFMKB
�ʊBL�J�PE�ESVÝUWB�

"MJ
� [BQBNUJUF PWP��TWJ� UJOFKEäFSJ�OB�OFLPN�OJWPV�TWFTUJ� TIWBUBKV�EB� JN�KF�QPUSFCOP�WPÿTUWP� J
LPOUSPMB�OKJIPWJI�SPEJUFMKB��0OJ�UP�äFMF��ɇVP�TBN�CSPKOF�UJOFKEäFSF�LPKJ�LBäV�EB�JI�SPEJUFMKJ�OF WPMF

KFS�OJTV�EPWPMKOP�TUSPHJ�JMJ�PEMVʊOJ��.OPHJ�UJOFKEäFSJ�J[SBäBWBKV�[BIWBMOPTU�J�MKVCBW�SPEJUFMKJNB�LPKJ
QPLB[VKV�CSJHV�J�JOUFSFT�[B�WPÿTUWP�J�LPOUSPMV�

%PäJWMKBWBOKF�QPTMFEJDB
%SVHJ�GBLUPS�LPKJ�USFCB�EB�SB[NPUSJNP�KF�TMFEFʉJ��EB�CJ�WBÝ�UJOFKEäFS�NPHBP�EB�OBTUBWJ�EB�SB[WJKB

OPSNBMOV� TBWFTU� J� EB�OBVʊJ�EB� TF�QPOBÝB�PEHPWPSOP�LBP�PESBTMB�PTPCB
�NPSB�EB� JTLVTJ� QPTMFEJDF
TWPH� QPOBÝBOKB o QP[JUJWOF� [B� QSJNFSFOP
� PEHPWPSOP� QPOBÝBOKF
� J� OFHBUJWOF� [B� OFQSJNFSFOP

OFPEHPWPSOP� QPOBÝBOKF�� 0WF� QPTMFEJDF� NPSBKV� CJUJ� EPTMFEOF
� OFQSJTUSBTOF� J� [BTOPWBOF� OB
QPOBÝBOKV
� B� OF� OB� WBÝFN� PTFʉBOKV� V� UPN� USFOVULV�� 0QFU� TF� WSBʉBNP� [OBʊBKV� SPEJUFMKTLF
TBNPLPOUSPMF� J� EPOPÝFOKV� PEMVLB� [BTOPWBOJI� OB� KBTOPN
� MPHJʊOPN� SB[NJÝMKBOKV
� B� OF� OB� OBÝJN
JNQVMTJWOJN�PTFʉBOKJNB�

,BLP�UP�EB�QPTUJHOFUF 
.JTMJN� EB� QSBWJMP� JMJ� PEMVLB� LPKV� EPOPTJUF� [BTMVäVKV� UVNBʊFOKF�� 5JOFKEäFSJ� JNBKV� QSBWP� EB

[OBKV�[BÝUP
�B�SPEJUFMKJ�NPSBKV�EB�CVEV�TJHVSOJ�EB�KF�SB[MPH�QSBLUJʊBO
�B�OF�KFEOPTUBWOP�NPSBMJTUJʊLJ�
/BSBWOP
�NPSB�EB�QPTUPKJ�NPSBMBO�SB[MPH�J[B�QSBWJMB
�BMJ�UBLPÿF�NPSB�EB�QPTUPKJ�J�QSBLUJʊBO�SB[MPH�
5JOFKEäFSJ� V� SBOPN� QFSJPEV� BEPMFTDFODJKF� OBMB[F� TF� VTSFE� QSFJTQJUJWBOKB� SPEJUFMKTLJI� QSBWJMB� J
WSFEOPTUJ�� 0WJ� UJOFKEäFSJ� TF� NOPHP� CPMKF� PEOPTF� QSFNB� QSBLUJʊOJN� QSBWJMJNB� OFHP� QSFNB
NPSBMJTUJʊLJNB��+FEBO�PE�SB[MPHB�[CPH�LPKFHB�TF�NOPHJ�UJOFKEäFSJ�PLSFʉV�QSPUJW�EVIPWOJI�WSFEOPTUJ
KFTUF� UBK� ÝUP TV� EPCJKBMJ� QSFWJÝF� NPSBMJTUJʊLJI� SB[MPHB� [B� QSBWJMB� J� PHSBOJʊFOKB�� ;B� WSFNF� PWPH
CVOUPWOPH
� QSLPTOPH� J� WFSPWBUOP� OFQSJKBUOPH� QFSJPEB
� SPEJUFMKJ� QPTUVQBKV� NVESP� BLP� JN� EBKV
QSBLUJʊOF�SB[MPHF�[B�PEMVLF��.FÿVUJN
�EPWPMKOP�KF�EB�J[OFTFUF�SB[MPH
�OF�NPSBUF�EB HB�CSBOJUF�LBP
EPLUPSTLV�UF[V��4WBÿBOKF�T�UJOFKEäFSPN�PLP�QSJNFSFOPTUJ�J�MFHJUJNOPTUJ�SB[MPHB�SFULP�KF�PQSBWEBOP�
4WF�EPL�KF�PEHPWPS�SB[VNBO
�PCJʊOP�KF�EPWPMKOP�QSPTUP�HB�LB[BUJ��"LP�QPLBäFUF�TLMPOPTU�LB�TWBÿJ
�UP
ÿF�LBTOJKF
�VHMBWOPN
�EPWFTUJ�EP�OFTMBHBOKB�J�HOFWB�

,BEB�KF�OBÝB ʉFSLB�,FSJ�V�EWBOBFTUPK�HPEJOJ�IUFMB�EB�J[MB[J�T�EFʊLPN
�SFLMJ�TNP�KPK�EB�OF�NPäF
EPL� OF� CVEF� TQSFNOB o QSPDFOJMJ� TNP� EB� ÿF� UP� CJUJ� PUQSJMJLF� [B� ʊFUJSJ� HPEJOF�� 0TUBWJMJ� TNP� TFCJ
NOPHP�NBOFWBSTLPH�QSPTUPSB��;BQBNUJUF
�NOPHP�KF�CPMKF CJUJ�V�NPHVʉOPTUJ�EB�TNBOKJUF�PHSBOJʊFOKF
OFHP�CJUJ�QSJNPSBO�EB�CVEFUF�KPÝ�SFTUSJLUJWOJKJ�

,FSJ� KF� QJUBMB�� v;BÝUP�OF�NPHV i�0CKBTOJMJ� TNP� KPK� EB� KF� V� EBOBÝOKFN� TWFUV� KBLP� WBäOP� [OBUJ
EPCSP� TF� QPOBÝBUJ� V� ESVÝUWV
� J� EB� UP� VʊJNP� EPL� TNP� V� QFSJPEV� SBOF� BEPMFTDFODJKF�� *NB�NOPHP
PESBTMJI� LPKJ� OJTV� OBVʊJMJ� EB� TF� QSJNFSOP� QPOBÝBKV� V ESVÝUWV� LBE� TV� JNBMJ� EWBOBFTU� JMJ� ʊFUSOBFTU
HPEJOB
� J�LPKJ� TV�[CPH� UPHB�vESVÝUWFOP�OFQSJMBHPÿFOJi��;BUJN�TBN�ESBNBUJʊOP�V[WJLOVP��v"�NPKB
ʉFSLB�OFʉF�CJUJ�ESVÝUWFOP�OFQSJMBHPÿFOB�i�3FLMJ�TNP�KPK�EB ʉFNP�SB[HPWBSBUJ�P�ESVHJN�ESVÝUWFOJN
QSJWJMFHJKBNB
�LBE�OBVʊJ�EPCSP�EB�TF�QPOBÝB�V�ESVÝUWV�

5P�KF�EFMPWBMP�PLP�HPEJOV�EBOB��;BUJN�KF�EPÝMB�L�OBNB�J� J[KBWJMB�EB�KF�OBVʊJMB�EB�TF�QPOBÝB�V
ESVÝUWV��3FLMJ�TNP�KPK�EB�KF�[BJTUB�EPTUB�OBQSFEPWBMB
�BMJ�EB�QSJNFSOP�QPOBÝBOKF�V�ESVÝUWV�OF�[OBʊJ
KFEOPTUBWOP� TB� TWBLJN� NPʉJ� J[BʉJ� OB� LSBK�� 5P� UBLPÿF� [OBʊJ� QPOVEJUJ� QP[JUJWBO
� LPOTUSVLUJWBO
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EPQSJOPT�HSVQJ��/F�[OBʊJ� TBNP�CJUJ�QPE�VUJDBKFN�HSVQF
�OFHP� J�VUJDBUJ�OB�HSVQV�� *TUBLMJ� TNP�EB� KF
WFPNB�EPCSP�OBQSFEPWBMB
�BMJ�EB�KPÝ�VWFL�OJKF�WPÿB o EB�ESVHB�EFDB�WJÝF�VUJʊV�OB�OKV�OFHP�POB�OB
OKJI�� 4SFʉBO� TBN�ÝUP�NPHV�EB�LBäFN�EB� KF�,FSJ�QPWFʉBMB� TWPKF� TQPTPCOPTUJ� WPÿF� J� OBVʊJMB�EB� ÝJSJ
UPQBP
�[ESBW
�OFäBO
�BMJ�TOBäBO�VUJDBK�OF�TBNP�OB�TWPKF�ESVÝUWP�V�ÝLPMJ
�OFHP� J�V�DSLWJ� J�V�ESVHJN
VTUBOPWBNB�

;BÝUJUB�UJOFKEäFSB
3PEJUFMKJ�UJOFKEäFSB�USFCB�EB�JNBKV�EPCSV�LPNVOJLBDJKV�T�SPEJUFMKJNB�ESVHJI�UJOFKEäFSB o USFCB


EB� UBLP�LBäFNP
� vCJUJ� OB� UJi�OBSPʊJUP� T� SPEJUFMKJNB� UJOFKEäFSB�LPKJ� TF�ESVäF� T�OKJIPWPN�EFDPN��6
ESBHPDFOPK�TUF�QSFEOPTUJ�BLP�NPäFUF�T�ESVHJN�SPEJUFMKJNB�EB�QPEFMJUF�JOGPSNBDJKF�J�CSJHF�J�SBEJUF�T
OKJNB�OB�PTJHVSBWBOKV�WPÿTUWB�J�LPOUSPMF�NMBEJN�MKVEJNB�

4FʉBN�TF�NOPHJI�EPHBÿBKB�LBEB�KF�,FSJ�CJMB�QP[JWBOB�OB�OFLF�äVSLF
�B�NJ�OJTNP�[OBMJ�OJÝUB�P
UPNF��#JMJ�TNP�[BIWBMOJ�ÝUP�TNP�NPHMJ�EB�OB[PWFNP�ESVHF�SPEJUFMKF�LPKJ�TV�JTUP�CJMJ�[BCSJOVUJ
�QB�TV
QSPWFSJMJ�QSJNFSFOPTU�[BCBWF�

,BLP� SPEJUFMKJ� NPHV� EB� [OBKV� EB� MJ� KF� J[WFTOJ� EPHBÿBK� QSJNFSFO� JMJ� OF � 3PEJUFMKJ� OF� USFCB� EB
PLMFWBKV� T� QPEJ[BOKFN� TMVÝBMJDF� J� QPTUBWMKBOKFN� QJUBOKB
 CF[� PC[JSB� OB� UP� LP� PSHBOJ[VKF� EPHBÿBK�
/BäBMPTU
�NPSBN�EB�LBäFN�EB�NOPHJ� SPEJUFMKJ� EBOBT�OF� TBNP�EB�PQSBWEBWBKV�OFNPSBMOF� J� ÝUFUOF
VUJDBKF�OB�NMBEF
�OFHP�JI�J�BLUJWOP�PISBCSVKV�

/F�USFCB�EB�TF�QMBÝJUF�EB�OB[PWFUF�SPEJUFMKF�JMJ�PESBTMV�PTPCV�LPKB�KF�PSHBOJ[BUPS�J�SBTQJUBUF�TF�[B
QMBOJSBOF� BLUJWOPTUJ�� ,BLP� ESVHBʊJKF� EB� LPOUSPMJÝFUF� J� [BÝUJUJUF� WBÝFH� SBOKJWPH� UJOFKEäFSB � "� LBEB
OB[PWFUF
� PCSBUJUF� QBäOKV� OB� TUBW� JMJ� UPO� LPKJN� WBN� UB� PTPCB� HPWPSJ
� KFS� KF� UP� PCJʊOP� SFʊJUJKF� PE
J[HPWPSFOJI� SFʊJ�� /B� QSJNFS
� LBEB� SPEJUFMK� JMJ� PSHBOJ[BUPS� [WVʊJ� QSJKBUOP� JMJ� ʊBL� [BIWBMOP� ÝUP� TUF
OB[WBMJ�EB�TF�SBTQJUBUF�[B�WBÝFH�UJOFKEäFSB
�UP�KF�EPCBS�[OBL��%JWOB�TUWBS�KF�LBE�WBN�OFLP�LBäF�EB�KF
[BIWBMBO� ÝUP� SPEJUFMK� EPWPMKOP� CSJOF� P� TWPN� EFUFUV� J� äFMJ� EB� [OB� ÝUB� TF� EFÝBWB�� ,BEB� UP� ʊVKFN
[BIWBMBO�TBN�#PHV�ÝUP�KPÝ�VWFL�QPTUPKF�QSJTUPKOJ�SPEJUFMKJ�JTQVOKFOJ�MKVCBWMKV�J�TQSFNOJ�[B�WPÿTUWP�

/BäBMPTU
�NPäFUF� EPCJUJ� J� ESVHBʊJKJ� PEHPWPS�� 4FʉBN� TF� LBE� TBN�QP[WBP�NBKLV�LPKB� KF� QSBWJMB
[BCBWV
� OB� LPKV� KF� CJMB� QP[WBOB� J� ,FSJ
� LPKB� KF� UBEB� JNBMB� QFUOBFTU� HPEJOB�� .BKLB� KF� OB� NPKF
SBTQJUJWBOKF�SFBHPWBMB�OFQSJKBUFMKTLJ��3FLMB�KF��v0WP�KF�QSJWBUOB�[BCBWB��7BÝB�ʉFSLB�KF�QP[WBOB�J�NPäF
EB�EPÿF�JMJ�OF��5P�[BWJTJ�PE�OKF
�B�ÝUB�KB�SBEJN�V�TPQTUWFOPK�LVʉJ
�UP�KF�NPKB�QSJWBUOB�TUWBS�i�*[�TBNPH
UPOB�PEHPWPSB�[OBP�TBN�EB�OKFOB�LVʉB�OJKF�NFTUP�OJ�[B�KFEOPH�UJOFKEäFSB�

.FÿVUJN
�KB�TBN�JOTJTUJSBP�OB�QPKFEJOPTUJNB��3FLBP�TBN��v4IWBUBN��"MJ�KB�TF�CSJOFN�[B�ʉFSLV�J
CJP�CJI�WBN�[BIWBMBO�LBEB�CJTUF�NJ�EBMJ�QPESPCOJKF�JOGPSNBDJKF�P�WBÝPK�[BCBWJ�i�%P�UBEB�TF�NBKLB
WFʉ�SB[MKVUJMB
�BMJ�TBN�TWPKPN�VQPSOPÝʉV�VTQFP�EB�TB[OBN�EB�ʉF�TF� UJOFKEäFSJNB�QPTMVäJWBUJ�WJOP�J
BMLPIPMOB�QJʉB�V�QSPWPLBUJWOPK�BUNPTGFSJ�JTQVOKFOPK�OJTLJN�FNPDJKBNB�

5P� KF� EBOBT� VPCJʊBKFOP�� /F� NPäFUF� TBNP� TFEFUJ� J� QSFUQPTUBWJUJ� EB� ʉF� WBÝ� UJOFKEäFS� CJUJ� QPE
[ESBWJN� VUJDBKFN� TBNP� [BUP� ÝUP� TV� BLUJWOPTUJ� vQPE� OBE[PSPNi�� .PSBUF� EB� TBSBÿVKFUF� T� ESVHJN
SPEJUFMKJNB� EB� CJTUF� PCF[CFEJMJ� [ESBWF� BLUJWOPTUJ
� J� EB� SB[HPWBSBUF� P� UPNF� ÝUB� TF� EFÝBWB� T� WBÝPN
EFDPN��/JLP�ESVHJ� UP� OFʉF� VSBEJUJ� [B� WBT��%BOBT� QPTUPKJ�NOPHP�VUJDBKB� [B LPKF� OF� CJTUF� äFMFMJ� EB
EPTFHOV�WBÝFH�UJOFKEäFSB�

1SJNFSFOPTU�J�QPWFSFOKF
%B�CJTUF�LPOUSPMJTBMJ�J�VʊJMJ�WBÝFH�UJOFKEäFSB
�NPSBUF�JNBUJ�OB�VNV�EWF�TUWBSJ��1SWP
�EPQVTUJUF�NV

QSJWJMFHJKF�[BTOPWBOF�OB�QPWFSFOKV��%SVHP
�QPLVÝBKUF�EB�TF�VWFSJUF�EB�WBÝ�UJOFKEäFS�NPäF�EB�TF�OPTJ�T
PESFÿFOPN�TJUVBDJKPN
�QSF�OFHP�ÝUP�NV�EP[WPMJUF�EB�VÿF�V�OKV�
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*BLP�PWJ� TBWFUJ�NPHV�EB�EFMVKV�QSPUJWVSFʊOP
�POJ� UP�OJTV��1SFWJÝF�SPEJUFMKB� TF�QSJ� UPNF�[CVOJ�
-BLÝF� JN� KF� EB� PESFEF� QSJWJMFHJKF� OB� PTOPWV� UPHB� LPMJLP� JNBKV� QPWFSFOKB� V� UJOFKEäFSB
� B� UFäF� EB
QSPWFSF� PLPMOPTUJ� J� QSJNFSFOPTU� OFLPH� EPHBÿBKB�� "LP� QSPWFSBWBUF� QSJNFSFOPTU� OFLF� TJUVBDJKF� OF
[OBʊJ�EB�OF�WFSVKFUF�WBÝFN�UJOFKEäFSV��ɇBL�J�BLP�JNBUF�QPWFSFOKF�V�UJOFKEäFSB
�BLP�KF�EPCSPOBNFSBO
J�JNB�JTQSBWOF�OBNFSF
�JQBL�QPTUPKF�TJUVBDJKF T�LPKJNB�PO�JMJ�POB�OF�NPHV�[SFMP�EB�TF�OPTF��6�UBLWJN
TMVʊBKFWJNB�NPSBUF�EB�[BÝUJUJUF�WBÝFH�UJOFKEäFSB�

ÀUP�TF�UJʊF�POF�[BCBWF�OB�LPKV�KF�CJMB�QP[WBOB�,FSJ
�NPHBP�TBN�V�OKV�EB�JNBN�QVOP�QPWFSFOKF o
JTLSFOP�KF�OBNFSBWBMB�EB�TF�QPOBÝB�QSJNFSFOP��"MJ
�UBEB KF�CJMB�QSFNMBEB�J�OF[SFMB�EB�TF�OPTJ�T�UBLP
[BIUFWOPN�TJUVBDJKPN�

,BEB�TBN�KPK�SFLBP�EB�OF�NPäF�EB�JEF�OB�UV�[BCBWV
�OKFOB�QSJSPEOB�SFBLDJKB�KF�CJMB��v;BÝUP�OF
NPHV i�1BäMKJWP�KF�JTUBLMB�EB�TF�SBOJKF�QPOBÝBMB�V[PSOP�J�EB�[OB�LBLP�EB�TF�QSJNFSFOP�QPOBÝB
�EB�ʉF
TF�EFGJOJUJWOP�UBLP�QPOBÝBUJ�J�EB�NPHV�EB�KPK�WFSVKFN��0EHPWPSJP�TBN�KPK�EB�KF�QPUQVOP�V�QSBWV��#JP
TBN�QPOPTBO�OB�OKV�J�[OBP�TBN�EB�NPHV�EB�KPK�WFSVKFN��.FÿVUJN
�[OBP�TBN�EB�KPÝ�OJKF�TQSFNOB�[B
UBLP�UFÝLV�TJUVBDJKV�LBP�ÝUP�KF�CJMB�UB�[BCBWB��*TQSJʊBP TBN�KPK�TWPKF�JTLVTUWP�J[�NMBEPTUJ�J�SFLBP�EB

JBLP�TBN�JNBP�V[PSOP�QPOBÝBOKF�LPNF�TF�NPHMP�WFSPWBUJ
�JQBL�TBN
�LBP�TWBLB�OPSNBMOB�PTPCB
�CJP
J[MPäFO� JTLVÝFOKJNB�� 7FSPWBUOP� CJI� CJP� V� TUBOKV� EB� TF� OPTJN� T� CJMP� LBLWJN� MPÝJN� ESVÝUWFOJN
PLPMOPTUJNB��,BP�QSJNFS�NPHBP�TBN�EB�JTQSJʊBN�EPHBÿBK�LPKJ�TF�[CJP�V�NPSOBSJDJ
�LBEB�KF�USFCBMP
EB�OBEHMFEBN�QPESFÿFOF�NPSOBSF�[B�WSFNF�OKJIPWJI�vWFTFMJI�TBUJi�V�TUSJQUJ[�J�UPQMFT�CBSPWJNB��"MJ

ʊBL�J�UBEB�NF�ÝUJUJMP�OFLPMJLP�TQPMKBÝOKJI�PHSBOJʊFOKB o VOJGPSNB�NPSOBSJʊLPH�PGJDJSB�J�ʊJOKFOJDB�EB
PEHPWBSBN�[B�TJHVSOPTU�NPKJI�WPKOJLB�

3FLBP� TBN� KPK� EB� J� QPSFE� QPMPäFOJI� PWJI� UFÝLJI� JTQJUB� LBSBLUFSB
� BLP� OF� CVEFN� USF[WFO� J� OF
CVEFN�QB[JP�OB�TWPK�äJWPU
�CJʉV�J[MPäFO�JTLVÝFOKV�J[OBE�TWPKJI�TOBHB��%BLMF
�[BÝUP�CJI�SJ[JLPWBP�EB
VQSPQBTUJN�TWPK�JOUFHSJUFU
�LBSBLUFS
�CSBL
�EVIPWOP�[BKFEOJÝUWP
�EPCSPCJU�NPKF�EFDF�J�WMBTUJUJ�äJWPU 
*TUBLBP�TBN�,FSJ�EB� KF� UP� KFEBO�PE�SB[MPHB�[BÝUP�OF� JEFN�V�CBSPWF� J�EJTLPUFLF��*NBN�QPWFSFOKB�V
TFCF
�BMJ�OFNBN�BQTPMVUOF�HBSBODJKF�EB�NPHV�EB�TF�PEVQSFN�TWBLPN�JTLVÝFOKV��*TQSJʊBP�TBN�KPK�[B
EPCSP� QP[OBUPH� TWFÝUFOJLB� LPKJ� TF� PTFʉBP� QP[WBOJN� EB� EFMVKF�NFÿV� TUBMOJN� QPTFUJPDJNB� CBSPWB�
/JTBN� TF� J[OFOBEJP� LBE� TBN� TB[OBP�EB� KF� QSPNFOJP� TUJM� äJWPUB
� LPKJ� KF� PE�OKFHPWF� TMVäCF� J� CSBLB
OBQSBWJP�MBLSEJKV�

.PHBP�TBN�EB�LBäFN ,FSJ�EB�KPK�[BJTUB�WFSVKFN�[CPH�SBOJKFH�EPCSPH�QPOBÝBOKB
�BMJ�EB�QPTUPKF
J[WFTOF�TJUVBDJKF�[B�LPKF�KPÝ�OJKF�TQSFNOB o J�OFLF�LPKF�TWBLB�PTPCB�LPKB�JTQSBWOP�SB[NJÝMKB�NPSB�EB
J[CFHBWB�

0EMBHBOKF
3FDJNP�EB� UJOFKEäFSV�EPQVTUJUF�OFLF�QSJWJMFHJKF�OB� UFNFMKV�QPWFSFOKB�LPKF�V�OKFHB� JNBUF� J�EB

EPCSP�PDFOJUF�QSJNFSFOPTU�TJUVBDJKF�V�LPKPK�ʉF�TF�OBʉJ��%FUBMKOP�NV�PCKBTOJUF�PWF�LSJUFSJKVNF�EB�CJ
NPHBP�EB�[OB�[BÝUP�TUF�EPOFMJ�OFLV�PEMVLV
�J�EB�OF�QPNJTMJ�EB�TUF�OBQSPTUP�TWPKFWPMKOJ��*QBL
�UP�OJKF
TBTWJN�EPWPMKOP��ɇFTUP ʉF�WBN�CJUJ�UFÝLP�EB�EPOFTFUF�QSBWV�PEMVLV�

4FʉBN� TF�LBE� KF�,FSJ� JNBMB�QFUOBFTU� HPEJOB�� CJMB� KF� QP[WBOB�OB�QMJWBOKF� J� EB�QSPWFEF�EBO�OB
WFMJLPK� KBIUJ�� ;BUJN� CJ� VWFʊF� CJMB� [BCBWB� OB� CSPEV�� .PKB� äFOB� J� KB� TNP� [CPH� UPHB� JNBMJ� OFLF
OFQSJKBUOF�NJTMJ�� %OFWOF� BLUJWOPTUJ� TV� J[HMFEBMF� TBTWJN� V� SFEV
� BMJ� QPNJTBP� OB� UV� [BCBWV� OBT� KF
OFLBLP�V[OFNJSBWBMB��;OBMJ�TNP�EB�TV�SPEJUFMKJ�LPKJ�ʉF�OBEHMFEBUJ�[BCBWV�CJMJ�SB[VNOJ�MKVEJ�

%PQVTUJUF�NJ�EB�V�PWPN�USFOVULV�[BTUBOFN�J�EBN�EPCBS�TBWFU��BLP�JLBEB�CVEFUF�V�TJUVBDJKJ�EB�TF
OF�PTFʉBUF�QSJKBUOP�[CPH�OBTUVQBKVʉFH�EPHBÿBKB�OB�LPKJ�WBÝ�UJOFKEäFS�äFMJ�EB�JEF o B�JQBL�OF�NPäFUF
UBʊOP�SFʉJ�[BÝUP o OBKCPMKJ�PEHPWPS�KF�EB�UBEB�PEMVLV�PEMPäJUF�
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6�UBLWPK�TJUVBDJKJ�PCJʊOP�LBäFN��v4MVÝBK
�ʉFSJ�JMJ�TJOF
�PWP�OJKF�UBLP�KFEOPTUBWOP
�EPQVTUJ NJ�EB
NBMP� SB[NJTMJN�i�6� UJOFKEäFSTLPN� TWFUV� EPHBÿBKJ� J� TJUVBDJKF� TF� UBLP� CS[P� TNFOKVKV� EB� TF� PWBLWB
WSTUB� QSPCMFNB� PCJʊOP� SFÝJ� TBNB� PE� TFCF��.PHV� EB� TF� TFUJN� TBNP� KFEOF� JMJ� EWF� TJUVBDJKF� LBE� TF
QSPCMFN�OJKF�SFÝJP�TBN�PE�TFCF��%SVHB�QSFEOPTU�PEMBHBOKB�KF ÝUP�ʉF�WBÝ�UJOFKEäFS�JNBUJ�WSFNFOB�EB
SB[NJTMJ�QPOPWP� J�NPäEB�ʉF�EB�EPOFTF�OFLF�[SFMJKF�PEMVLF��6� TMVʊBKV�LBE� KF�,FSJ�CJMB�QP[WBOB�OB
[BCBWV�OB�UPK�KBIUJ
�SFLBP�TBN��v1VTUJ�NF�EB�SB[NJTMJN�i�,FSJ�KF�SFLMB��v6�SFEV
�BMJ�QPäVSJ��NPSBN�EB
[OBN�EP�ʊFUWSULB�i

/B�NPKV�WFMJLV�äBMPTU
�TJUVBDJKB�TF�OJKF�SFÝJMB�TBNB�PE�TFCF��%JTLVUBCJMBO�EPHBÿBK�KF�J�EBMKF�CJP�OB
EOFWOPN� SFEV
� WSFNFOTLB� QSPHOP[B� KF� CJMB� PEMJʊOB� J� WFʉ� KF� CJP� ʊFUWSUBL� VWFʊF� LBEB� KF� ,FSJ
SB[ESBäMKJWJN�HMBTPN�QJUBMB��v,PKJ�KF�UWPK�PEHPWPS
�UBUB �(SFH�NPSB�EB�[OB�WFʊFSBT�i

*NBP�TBN�VäBTBO�PTFʉBK�V�TUPNBLV
� KFS�OJTBN�NPHBP�EB�TNJTMJN�OJKFEBO�PQSBWEBO�SB[MPH�EB
LBäFN�OF��,FSJ�TF�QPOBÝBMB�V[PSOP��#BÝ�LBE�TBN�TF�TQSFNBP�EB�KF�QVTUJN
�SFLMB�KF��v5BUB
�IUFMB�TBN
OFÝUP�EB�UJ�LBäFN�i�	4FʉBUF�MJ�TF�UJI�QSFTVEOJI�SFʊJ 
�v(SFH�OF�NPäF�EB�EPCJKF�BVUP�TWPKJI�SPEJUFMKB�EB
OBT�QPWF[F�OB�[BCBWV��USFCB�EB�JEFNP�OKFHPWJN�TUBSJN�BVUPN�T�PUWPSFOJN�LSPWPN o [OBÝ�POBK�ÝUP
OFNB�[BÝUJUOF�QPKBTFWF o B�USFCB�EB�QSFÿFNP�NPTU�[B�WSFNF�HVäWF�V�QFU�TBUJ�i

%SBHP�NJ�KF�ÝUP�TBN�KF�V�UPN�USFOVULV�QBäMKJWP�TMVÝBP
�KFS�TBN�PENBI�PEHPWPSJP��vÇBP�NJ�KF
�BMJ
OF�NPäFÝ�OB�UV�[BCBWV�i

,FSJ�OJKF�ʊBL�OJ�QJUBMB�[BÝUP
�OFHP�KF�PENBI�UFMFGPOJSBMB�(SFHV�J�SFLMB��vÇBP�NJ�KF
�OF�NPHV�EB
EPÿFN�OB�[BCBWV��0UBD�NJ�OF�EB�i

5JOFKEäFSJ�ʉF�TBNJ�NOPHP�QVUB�EB�QPOVEF�SB[MPHF�LBEB�äFMF�EB�ʊVKV�OFHBUJWBO�PEHPWPS��.PSBUF
QBäMKJWP�EB�PTMVÝLVKFUF�UF�SB[MPHF
�KFS�TF�PCJʊOP�QPKBWMKVKV�LBE�KF�WBÝFN�UJOFKEäFSV�QPUSFCBO�J[MB[�J[
UFÝLF� TJUVBDJKF� T� WSÝOKBDJNB�� ,BE� WBT� VQPUSFCJ� LBP� PECSBOV� JMJ� BMJCJ� V� UBLWPK� TJUVBDJKJ
� TUWPSJʉF� TF
EJWBO�PTFʉBK�ESVHBSTUWB� J[NFÿV�WBT� J�WBÝFH�UJOFKEäFSB��5SFCB�EB�NV�EP[WPMJUF�EB�WBT�LPSJTUJ�OB�UBK
OBʊJO��/BSBWOP
�USFCB�EB�QB[JUF�EB�OF�MBäFUF�JMJ�EB�NV�OF�EPQVTUJUF�EB�CVEF�OFJTLSFO�

,BP�ÝUP�TUF�WJEFMJ�V�,FSJOPK�TJUVBDJKJ
�POB�KF�OFLBLP�PTFUJMB�EB�OFʉF NPʉJ�EB�TF�OPTJ�TB�TJUVBDJKPN
OB� KBIUJ� J� CJP� KPK� KF� QPUSFCBO� J[HPWPS�� .PäEB� TBN� TF� [CPH� UF� OKFOF� OFMBHPEOPTUJ� J� KB� PTFʉBP
OFMBHPEOP��/F�[OBN��6�TWBLPN�TMVʊBKV�KBLP�TBN�[BIWBMBO�ÝUP�KF�JTLPSJTUJMB�OBÝ�SPEJUFMKTLJ�BVUPSJUFU�J
J[WVLMB�TF�J[�QPUFODJKBMOP�OF[ESBWF�TJUVBDJKF�

(MFEBOKF�VOBQSFE
1PTUPKJ� KPÝ� KFEOB� ESBHPDFOB� TUSBUFHJKB� V� WF[J� T� UJOFKEäFSTLPN� UFäOKPN� [B� OF[BWJTOPÝʉV� J

QSJUJTLPN� [B� EPCJKBOKF� WJÝF� TMPCPEF� J� QPWMBTUJDB�� 4UBW� SPEJUFMKB� QSFNB� SB[WPKV� OKJIPWPH� EFUFUB� V
OF[BWJTOV�MJʊOPTU�TOBäOP�VUJʊF�OB�UP LBLP�ʉF�UJOFKEäFS�SFBHPWBUJ�OB�OBE[PS�J�BVUPSJUFU�

"LP�UJOFKEäFSV�QSJÿFUF�QPLVÝBWBKVʉJ�EB�HB�[BESäJUF�EB�[BWJTJ�PE�WBT
�NPäEB�J[�TUSBIB
�J�QPLVÝBUF
EB�VHVÝJUF�OKFHPWV�TBNPTUBMOPTU�V�SB[WPKV�QSFNB�OF[BWJTOPTUJ
�PO�ʉF�SFBHPWBUJ�MPÝF��"LP�TF�UJOFKEäFS
QSFQVTUJ�JTLMKVʊJWP�WBÝFN�TUBWV
�UP�ʉF�HB�PNFUBUJ�EB�TF�SB[WJKF�V�OPSNBMOV�PESBTMV�PTPCV�J�NPäEB�ʉF
[BVWFL� PTUBUJ� QBTJWOB
� [BWJTOB� PTPCB��"LP� PECJKF� PWBLBW� QSFUFSBOP� [BÝUJUOJʊLJ� TUBW
� OKFHPW� PEOPT
QSFNB�WBNB�ʉF�TF
�OBSBWOP
�QPHPSÝBUJ�J�SF[VMUJSBʉF�NOPHJN�TVLPCJNB�

,BLWJ�POEB�USFCB�EB�CVEV�WBÝ�TUBW� J�WBÝB�GJMP[PGJKB �/BK[ESBWJKJ�TUBW� KF�EB�UBK�QVU�PESBTUBOKB�V
PEHPWPSOV
�OF[BWJTOV�PTPCV�EP�QVOPMFUTUWB
�QSPMB[JUF�[BKFEOJʊLJ�T�WBÝJN�UJOFKEäFSPN��"LP�NV�PWP
KBTOP�OBHMBTJUF
�EB�WJ
�V�TUWBSJ
�äFMJUF�EB�PO�V�EBUPN�SPLV�QPTUBOF�OF[BWJTBO
�J�LBLP�TF�USVEJUF�EB�NV
V�UPNF�QPNPHOFUF
�SB[VNFʉF�EB�TUF�OB�OKFHPWPK�TUSBOJ
�B�OF�QSPUJW�OKFHB�

5JOFKEäFSB�USFCB�QPWSFNFOP�QPETFUJUJ�OB�PWBK�[BKFEOJʊLJ�USVE
�OBSPʊJUP�LBE�äFMJ�EB�JEF�OB�OFLP
NFTUP�LPKF�TNBUSBUF�OFQSJNFSFOJN��3FDJNP�EB�äFMJ�EB�JEF�OB�[BCBWV�[B�LPKV�TUF�TF�SBTQJUBMJ�J�PDFOJMJ
EB� KF�OFQSJNFSFOB� [B�OKFHB��1SFUQPTUBWJNP�EB� TUF�NV� [BJTUB�CJMJ� OB� SBTQPMBHBOKV� J� EB� TUF�OKFHPWP
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FNPDJPOBMOP�TQSFNJÝUF�PESäBWBMJ�QVOJN��5BLPÿF�TUF�QSJ�PEMVʊJWBOKV�P�EBWBOKV�QPWMBTUJDB�JNBMJ�OB
VNV�LPMJLP� QPWFSFOKB�NPäFUF� JNBUJ� V� OKFHB�� 1SJNFOJMJ� TUF� J� OBʊFMP� PEMBHBOKB
� BMJ� TF� QSPCMFN�OJKF
SFÝJP�TBN�PE�TFCF��4IWBUBUF�EB�TBEB�NPSBUF�SFʉJ�OF��4IWBUBUF�EB�UP�UJOFKEäFS�KFEOPTUBWOP�OFʉF�JMJ�OF
NPäF�EB�QSJIWBUJ�

0WP� KF� QSBWP� WSFNF� [B� VQPUSFCV� TUSBUFHJKF� LPKV� TBN� VQSBWP� PQJTBP�� 0ULSJP� TBN� EB� KF� WSMP
EFMPUWPSOB� V� QPNBHBOKV� UJOFKEäFSV� EB� QSBWJMOP� SB[NJÝMKB
� EB� SB[VNF� EB� SPEJUFMKJ� SBEF� V� OKFHPWV
LPSJTU�J�EB�OF�QPLVÝBWBKV�EB�HB�TQSFʊF�V�QPTUJ[BOKV�OF[BWJTOPTUJ��1SFNB�NPN�JTLVTUWV�ʊJOJ�TF�EB�TF
UP� UFÝLP� SB[EPCMKF� OBKʊFÝʉF� QPKBWMKVKF� V� ÝFTOBFTUPK� HPEJOJ�� 5JOFKEäFS� JNB� KBL� OBHPO� [B� OPWJN
JTLVTUWJNB��,PMJLP�FOFSHJʊOJ�USFCB�EB�CVEFUF�T�PWPN�TUSBUFHJKPN
�[BWJTJ�PE�PLPMOPTUJ�

4FʉBN�TF�SPEJUFMKB�ÝFTOBFTUPHPEJÝOKFH�3FOEJKB�LPKJ�TV�CJMJ�LPE�NFOF�OB�TBWFUPWBOKV�KFS�KF�PO�CJP
LSBKOKF�PEMVʊBO�EB�JEF�OB�PʊJHMFEOP�ÝUFUBO�LPODFSU��%P�UPH�USFOVULB�POJ�TV�NPHMJ�QSJMJʊOP�EPCSP�EB
LPOUSPMJÝV�OKFHPWP�QPOBÝBOKF�J�ESVÝUWFOJ�SB[WPK
�LPSJTUFʉJ�OBʊFMB�PEMBHBOKB�J�QPWFSFOKB��"MJ
�TBEB�KF
TJUVBDJKB� CJMB� ESVHBʊJKB�� 3PEJUFMKJ� TV� TLPSP� QSJTUBMJ� EB HB� QVTUF�� /BSBWOP
� UP� CJ� CJMB� WFMJLB� HSFÝLB�
5SFCB�EB�VQBNUJNP�EB�TV�UJOFKEäFSV�QPUSFCOJ�SPEJUFMKJ�LPKJ�ʉF�EB�HB�LPOUSPMJÝV�TWF�WSFNF��%PCSP�KF
EB� SPEJUFMKJ� J[� PQSBWEBOPH� SB[MPHB� QSPNFOF� NJÝMKFOKF
� BMJ� OF� EB� TF� QSFEBKV� QSFE� UJOFKEäFSPWJN
[BIUFWJNB�

1PTBWFUPWBP�TBN�PWF�QSJKBUOF�SPEJUFMKF�EB�CVEV�OFäOJ�BMJ�PEMVʊOJ�LBE�3FOEJKV�CVEV�PCKBÝOKBWBMJ
EB�äFMF�EB�PO�QPTUBOF�OF[BWJTBO�J�TQPTPCBO�EB TBN�EPOPTJ�PEMVLF�ʊJN�UP�CVEF�NPHBP��0O�KF�JNBP
ÝFTOBFTU�J�QP�HPEJOB�J�JNBMJ�TV�TBNP�PTBNOBFTU�NFTFDJ�	TWBLBLP�WSFNF�QSFSBʊVOBKUF�V�NFTFDF
�UBLP
J[HMFEB�EB�ʉF�UP�CJUJ�TLPSJKF

�EB�PE�3FOEJKB�OBQSBWF�QPUQVOP�OF[BWJTOV�PTPCV��;B�TBNP�PTBNOBFTU
NFTFDJ�PO�ʉF�QP�[BLPOV�CJUJ�QVOPMFUOB�PTPCB�J�QPTMF�UPH�EBUVNB�NPäF�	QB[JUF��SFDJUF�NPäF�B�OF�EB�ʉF
o EB�OF�CJTUF�TFCF�TBUFSBMJ�V�ʉPÝBL
 TF�TBN�CSJOVUJ�P�TFCJ
�[BSBÿJWBUJ�[B�äJWPU
�QSPOBʉJ�NFTUP�HEF�ʉF
äJWFUJ
�TBN�QSBUJ�WFÝ
�LVWBUJ�J�UBLP�EBMKF�

"LP�OJ�PWF�ʊJOKFOJDF�OF�QPNPHOV�UJOFKEäFSV�EB�WBT�SB[VNF�	VHMBWOPN�QPNPHOV

�J�PO�OBTUBWJ
EB� TF� QSPUJWJ
� NPäFUF� JʉJ� LPSBL� EBMKF� J� J[KBWJUJ� EB� OFNBUF� [BLPOTLV� PEHPWPSOPTU� [B� OKFHB� QPTMF
OKFHPWF�PTBNOBFTUF�HPEJOF o EB�OBNFSBWBUF�EB�VSBEJUF�TWF�ÝUP�KF�V�WBÝPK�NPʉJ�EB�HB�QSJQSFNJUF�[B
äJWPU� PESBTMJI� V� OBSFEOJI� PTBNOBFTU�NFTFDJ
� KFS� TF� WBÝB� [BLPOTLB� EVäOPTU� UBEB� [BWSÝBWB�� #VEJUF
TJHVSOJ�EB�TUF�SFLMJ�v[BLPOTLBi�EB�OF�CJTUF�LBTOJKF�äBMJMJ�[CPH�TWPKJI�SFʊJ
�KFS
�OBSBWOP
�SPEJUFMKJ�JNBKV
J�ESVHF�PEHPWPSOPTUJ�QSFNB�EFDJ�	OF�TBNP�[BLPOTLF
�J�QPTMF�OKJIPWF�PTBNOBFTUF�HPEJOF�

5B�TUSBUFHJKB�KF�WSMP�HSVCB�QSFNB�UJOFKEäFSJNB�J�USFCB�KF�VQPUSFCMKBWBUJ�TBNP�LBP�QPTMFEOKV�OBEV
V� UFÝLJN� PLPMOPTUJNB��.FÿVUJN
� UJOFKEäFSJ� USFCB� EB� CVEV� TWFTOJ� EB� KF� HMBWOJ� DJMK� SPEJUFMKB� EB� JI
QSJQSFNF�EB�CVEV�PEHPWPSOF�J�OF[BWJTOF�PESBTMF�PTPCF
�B�OF�EB�JI�TQSFʊBWBKV�V�UPNF�

5BLBW� TUBW� NPäF� TF� JTUBʉJ� OB� OFLPMJLP� OBʊJOB�� /B� QSJNFS
� PUWBSBKVʉJ� NV� UFLVʉJ� SBʊVO� J
VQMBʉVKVʉJ� NFTFʊOJ� EäFQBSBD� OB� OKFHB�� 6ʊFʉJ� HB� PEHPWPSOPTUJ� SBTQPMBHBOKB� OPWDFN
� OB� PEMJʊBO
OBʊJO�VOBQSFÿVKFUF�NFÿVTPCOV�TBSBEOKV
�SBEFʉJ�UBLP�OB�OKFHPWPK�OF[BWJTOPTUJ��6�QPʊFULV�USFCB�EB
CVEF� PEHPWPSBO� [B� LVQPWJOV� NBMPH� CSPKB� TUWBSJ�� ,BE� QPTUBOF� PEHPWPSOJKJ� USFCB� NV� QPTUFQFOP
EPEBUJ� KPÝ�OFLF� TUWBSJ� [B� LPKF� ʉF� PEHPWBSBUJ
� V[� [BNJTBP� EB�EP� PTBNOBFTUF� HPEJOF� CVEF� QPUQVOP
GJOBOTJKTLJ�PEHPWPSBO�

%SVHJ�OBʊJO�VOBQSFÿJWBOKB�PWPH�[BKFEOJʊLPH�SBEB�OB�SB[WJKBOKV�OF[BWJTOPTUJ�WBÝFH�UJOFKEäFSB�KF
QVUFN� EPCSF� LPNVOJLBDJKF
� SB[HPWPSB� P� CVEVʉOPTUJ
� P� UPNF� ÝUB� äFMJ� EB� SBEJ� QPTMF� ÝLPMF
� P� LPN
QP[JWV�SB[NJÝMKB
�EB� MJ� äFMJ�EB� JEF�OB� GBLVMUFU� J�LPKJ��3B[HMFEBOKF� GBLVMUFUB� KF�WSMP�EFMPUWPSBO�OBʊJO
QPETUJDBOKB� PTFʉBKB� TBSBEOKF��/BQSFULV� QPNBäF� J� PNPHVʉBWBOKF�OFLPH�OPWPH� JTLVTUWB
� LBP� ÝUP� KF
OPWJ�TQPSU�JMJ�IPCJ�
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1PTUBWMKBOKF�HSBOJDB
1JUBOKF� LPKF� SPEJUFMKJ� ʊFTUP� QPTUBWMKBKV� HMBTJ�� LPMJLP� PHSBOJʊFOKB� OBNFUOVUJ� UJOFKEäFSV� [B� MPÝF

QPOBÝBOKF�� 5JOFKEäFSJ
� LBP� J� EFDB
� JNBKV� OBHMBÝFO� PTFʉBK� QSBWFEOPTUJ�� 0OJ� [OBKV� LBE TV� SPEJUFMKJ
QPQVTUMKJWJ
�B�LBEB�TV�QSFWJÝF�HSVCJ�JMJ�OFSB[VNOJ��7JÿBP�TBN�SPEJUFMKF�T�PCB�LSBKB�TQFLUSB��/FLJ�TV
JNBMJ�QPUFÝLPʉB�V�QPTUBWMKBOKV�ʊWSTUJI�HSBOJDB�J�UJOFKEäFSJ�TV�MBLP�NBOJQVMJTBMJ�OKJNB��%SVHJ�SPEJUFMKJ
TV�JNBMJ�ESVHBʊJKV�UBLUJLV�J�CJMJ�WSMP HSVCJ��;OBN�UJOFKEäFSLV�LPKB�HPEJOV�EBOB�OJKF�TNFMB�EB�J[BÿF�J[
LVʉF�[B�LB[OV�ÝUP�KF�PUJÝMB�V�LBGJʉ��3PEJUFMKJ�NPSBKV�EB�[OBKV�EB�LB[OB�USFCB�EB�PEHPWBSB�QSFLSÝBKV�
;ESBW�SB[VN�NPSB�EB�QSFWMBEB��.BOKB�HSFÝLB
�LBP�ÝUP�KF�QFUOBFTUPNJOVUOP�LBÝOKFOKF�QPTMF�TBTUBOLB
PQSBWEBWB� [BCSBOV� LSBʉV� PE� OFEFMKV� EBOB��"LP� TF� UP� QPOPWJ
� [BCSBOB� USFCB� EB� CVEF� QSPEVäFOB�
;BCSBOF�EVäF�PE�EWF�OFEFMKF�TV�SFULP�PQSBWEBOF
�B�NFTFD�EBOB�KF�LSBKOKB�HSBOJDB��"LP�TV�[BCSBOF
ʊFTUF
� B� OBSPʊJUP� BLP� USBKV� EVäF� PE� KFEOF� OFEFMKF
� OFÝUP� OJKF V� SFEV o WFSPWBUOP� SPEJUFMKTLB
PʊFLJWBOKB
� PEOPT� J[NFÿV� SPEJUFMKB� J� UJOFKEäFSB
� JMJ� ESVHF�NPHVʉOPTUJ� P� LPKJNB� ʉFNP� SB[HPWBSBUJ
LBTOJKF�

*[OBE�TWFHB
�[BQBNUJUF�EB�KF�NOPHP�MBLÝF�EJTDJQMJOPWBUJ�J�LPOUSPMJTBUJ�UJOFKEäFSF�LPKJ�TF�WPMF�OB
JTQSBWBO� OBʊJO� OFHP� POF� LPKJ� OJTV� UBLP� WPMKFOJ�� /KJIPWB� FNPDJPOBMOB� TQSFNJÝUB� NPSBNP� EB
PESäBWBNP�QVOJN�

3PEJUFMKTLB�TVTSFUMKJWPTU
4MFEFʉF�ʊFHB�USFCB�EB�CVEFNP�TWFTOJ�KFTUF�WFMJLJ�[OBʊBK�PC[JSOPTUJ�J�MKVCB[OPTUJ�QSFNB�OKJIPWJN

WSÝOKBDJNB��5SFCB� EB�CVEFUF� TSEBʊOJ� CF[� PC[JSB� ÝUB�NJTMJUF� P�OKJNB��.OPHJ� CFTQPUSFCOJ� QSPCMFNJ
KBWMKBKV� TF� LBP� OFQPTSFEBO� SF[VMUBU� SPEJUFMKTLPH� OFQSJKBUFMKTUWB� QSFNB� UJOFKEäFSPWJN� WSÝOKBDJNB�
;BQBNUJUF
�SPEJUFMKJ�TV�PTPCF�PE�BVUPSJUFUB��.OPHJ�UJOFKEäFSJ�ʉF�QPTUFQFOP�TBäBMKFWBUJ�WSÝOKBLB�QSFNB
LPNF�KF�SPEJUFMK�MPÝF�QPTUVQJP�J�TUBUJ�OB�OKFHPWV�TUSBOV�CF[�PC[JSB�OB�PLPMOPTUJ�

+FEBO�PE�OBKUSBHJʊOJKJI�QSJNFSB�EPHPEJP�TF�V�QPSPEJDJ�%FNQTJ��%äFKO�KF�J[MB[JMB�T�EFʊLPN�LPKJ�KF
OFSWJSBP� OKFOF� SPEJUFMKF�� #JP� KF� OFLPMJLP� HPEJOB� TUBSJKJ� PE� OKF� J� [OBMP� TF� EB� QSPEBKF� ESPHV�� #JP� KF
UBLPÿF�OBCVTJU�J�OJKF�QPÝUPWBP�BVUPSJUFUF�

;CPH� OFLPMJLP� SB[MPHB
� PE� LPKJI� KF� OBKWBäOJKJ� CJP� UBK� ÝUP� TV� OKFOJ� SPEJUFMKJ� CJMJ� J[V[FUOP
OFQSJKBUFMKTLJ� OBTUSPKFOJ� QSFNB� EFʊLV
�%äFKO� TF� VQMJUBMB� V� WF[V� T� OKJN� TWF� EVCMKF� J� EVCMKF�� 5P� KF

OBSBWOP
�SPEJUFMKJNB�TMBNBMP�TSDF�

"LP� TUF� QSJKBUOJ� QSFNB� TWBLPNF
� VLMKVʊVKVʉJ� WSÝOKBLF� WBÝFH� UJOFKEäFSB
� UP� WBN� TF� OB� LSBKV
JTQMBUJ��1SF�TWFHB�WBÝ�UJOFKEäFS�ʉF�VNFUJ�UP�EB�DFOJ�J�JNBʉF�TMPCPEV�EB�J�PTUBMF�ESVHBSF�EPWFEF�LVʉJ�
%SVHJ� UJOFKEäFSJ� ʊFTUP� JNBKV� QSPCMFNB� V LPNVOJLBDJKJ� T� SPEJUFMKJNB�� 0OJ� WSMP� ʊFTUP� USBäF� ESVHF
PESBTMF�T�LPKJNB�CJ�VTQPTUBWJMJ�PEOPT��1SFEJWOP�KF�JTLB[BUJ�QSJKBUFMKTUWP�QSJKBUFMKJNB�WBÝFH�UJOFKEäFSB�
/F�TBNP�EB�UJNF�QPNBäFUF�OKJNB
�WFʉ�QPTUBKFUF�CMJTLJKJ�T�WBÝJN�UJOFKEäFSPN�

/B�LSBKV
�LBE�TF�QSJKBUOP�PEOPTJUF�QSFNB�vÝUFUOJNi�WSÝOKBDJNB
�OFʉFUF�WBÝFH�UJOFKEäFSB�HVSOVUJ
QSFNB�OKJNB
�LBP�ÝUP�TV�VʊJOJMJ�%FNQTJKFWJ�

6� TUWBSJ
� PCJʊOP� TF� EPHBÿB� UP� EB� WBN� UJOFKEäFS� QPTMF� QSJÿF� T� QJUBOKJNB� LPKB� TF� PEOPTF� OB
OKFHPWF� WSÝOKBLF��0O� ʉF� äFMFUJ� EB� ʊVKF� WBÝF�NJÝMKFOKF� P� OKJNB�� ;BUJN� ʉF� HB� TBTMVÝBUJ�� "MJ
� BLP� TUF
OFQSJKBUFMKTLJ�OBTUSPKFOJ�QSFNB�OKFHPWJN�WSÝOKBDJNB
�PO�ʉF�J[CFHBWBUJ�EB�SB[HPWBSB�P�UPNF�T�WBNB
�B
UJNF�ʉF�TF�VNBOKJUJ�J�WBÝ�VUJDBK�OB�OKFHB�

/FOPSNBMOF�PLPMOPTUJ
0OP� P� ʊFNV� TNP� EPTBE� HPWPSJMJ� PEOPTJ� TF OB� OPSNBMOF� PLPMOPTUJ�� .FÿVUJN
� SPEJUFMKJ� TF

QPOFLBE�TVPʊBWBKV�T�QSPCMFNJNB�LPKJ�OJTV�OPSNBMOJ�
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"LP�KF�T�UJOFKEäFSPN
�VQSLPT�CF[VTMPWOPK�MKVCBWJ�J�QP[JWJNB�OB�SB[CPSJUPTU
�UFÝLP�J[BʉJ�OB�LSBK

WFSPWBUOP�JNB�P[CJMKOJKJI�QSPCMFNB�J�QPUSFCOB�NV�KF�QPNPʉ�WBO�QPSPEJDF�

1PTUPKJ�OFLPMJLP�QSPCMFNB�V�QPOBÝBOKV�UJOFKEäFSB�T�LPKJNB�SPEJUFMKJ�OF�NPHV�EB�J[BÿV�OB�LSBK�
+FEBO�PE�OKJI� KF�EFQSFTJKB
�LPKB�V�UJOFKEäFSTLPN�V[SBTUV�NPäF�EB�CVEF�TMPäFOB� J�QPENVLMB��%SVHJ
QSPCMFN�T�LPKJN�TF�TWF�ʊFÝʉF�TVTSFʉFNP�TV�QPSFNFʉBKJ�NJÝMKFOKB�JMJ�UFÝLPʉF�T�LPOUSPMJTBOKFN�NJTMJ�
+PÝ� KFEBO� QSPCMFN� LPKJ� [BIUFWB� QSPGFTJPOBMOV� QPNPʉ� TV� OFVSPMPÝLJ� QPSFNFʉBKJ� LPKJ� SF[VMUJSBKV
FNPDJPOBMOJN�UFÝLPʉBNB�

-FLBS� USFCB� EB� CVEF� TWFTUBO� NPHVʉJI� QPSFNFʉBKB� MJʊOPTUJ�� 1PLB[BUFMK� NPäF� EB� CVEF
OFTQPTPCOPTU� UJOFKEäFSB� EB� QSJNFSFOP� LPOUSPMJÝF� HOFW�� 5BLPÿF� NPäF� CJUJ� UFÝLP� OBE[JSBUJ
UJOFKEäFSPWP�QPOBÝBOKF�[CPH�QSPCMFNB�V�EJOBNJDJ�QPSPEJʊOJI�PEOPTB��6�TUWBSJ
�QSPCMFNF�QPOBÝBOKB
NPäF� J[B[WBUJ� JMJ� QPHPSÝBUJ� CJMP� LPKB� LPNCJOBDJKB� PWJI� GBLUPSB�� 4� PC[JSPN� OB� UP� EB� TV� QSPCMFNJ
UJOFKEäFSB�TLMPOJ�VNOPäBWBOKV�J�LPNQMJLPWBOKV
�NVEBS�SPEJUFMK�ʉF�QPUSBäJUJ�QPNPʉ�QSF�OFHP�ÝUP�POJ
QPTUBOV�P[CJMKOJ��7FʉJOV�QSPCMFNB�V[�SPEJUFMKTLV�TBSBEOKV�NPHV�SFÝJUJ�JTLVTOJ�UFSBQFVUJ�

1SPUFLMJI� HPEJOB� TUSVʊOKBDJ� J[� QPESVʊKB� PCSB[PWBOKB
�NFEJDJOF� J NFOUBMOPH� [ESBWMKB� LSVQOJN
LPSBDJNB�OBQSFEVKV�V�SB[VNFWBOKV�TMPäFOPH�QSPCMFNB�QP[OBUPH�LBP�NBOKBL�JMJ�OFEPTUBUBL�QBäOKF
o IJQFSBLUJWOJ�QPSFNFʉBK��0WEF�JNBNP�QSPTUPSB TBNP�EB�OB[OBʊJNP�OFLPMJLP�QSFTVEOJI�UBʊBLB�

1SF�TWFHB
�äBP�NJ�KF�ÝUP�UV�OFTSFʉOV�EFDV�TNBUSBKV�OFOPSNBMOPN��7JEFP�TBN�OB�TUPUJOF�PWBLWF
EFDF�J�POJ�OJTV�vOFOPSNBMOJi��4LPSP�TWJ�JNBKV�KFEJOTUWFOF�EBSPWF
�BMJ�SFULP�NPHV�EB�JI�PULSJKV�[CPH
QSPCMFNB�V�ÝLPMJ
�QSPCMFNB�TB�TBNPQPV[EBOKFN
�EFQSFTJKPN�J�JMJ�QBTJWOP�BHSFTJWOJN�QPOBÝBOKFN�
5B� EFDB� TV� SPÿFOB� TB� EWB� PTOPWOB� vQSPCMFNBi�� +FEBO� KF� vIJQFSBLUJWOPTUi
� LPKJ� P[OBʊBWB� LSBULV
VTSFETSFÿFOPTU��0OJ�JNBKV�QSPCMFNB�EB�TF�VTSFETSFEF�OB�UFNF�LPKF�CJ�USFCBMP�EB�TBWMBEBKV�V�TLMBEV
TB�TWPKJN�JOUFMFLUVBMOJN�NPHVʉOPTUJNB�

%SVHP
�PWB�NMBEB�EFDB�J�UJOFKEäFSJ�JNBKV vQFSDFQUVBMOF�QSPCMFNFi
�ÝUP�OF�[OBʊJ�EB�QPTUPKJ�OFÝUP
OFOPSNBMOP� T� OKJIPWJN�PʊJNB� JMJ� VÝJNB��.P[BL�QSJNB� JOGPSNBDJKF
� BMJ� JI� [B� WSFNF�QSPDFTVJSBOKB
JTLSJWJ��%PL�EPQSF�EP�EFUFUPWF�TWFTUJ
�QSPNFOJ�TF�V�PEOPTV�OB�POP�ÝUP�KF�WJEFMP�JMJ�ʊVMP�	JTLSJWMKFOPTU
KF SB[MJʊJUB�LPE�TWBLPH�EFUFUB
�

0WEF�OFNBNP�OJ�WSFNFOB�OJ�QSPTUPSB�EB�EVCMKF�QSPOJLOFNP�V� SB[MPHF
�BMJ� WBäOP� KF� [OBUJ�EB
JTLSJWMKFOP� PQBäBOKF� V[SPLVKF� EB� TF� TWBLP� EFUF� T� QPNBOKLBOKFN� QBäOKF� PTFʉB� OFWPMKFOJN� J
OFäFMKFOJN�� .MBÿB� EFDB� J� UJOFKEäFSJ� T� QFSDFQUVBMOJN� QSPCMFNJNB� QPHSFÝOP� QFSDJQJSBKV� PTFʉBOKB
ESVHJI
� LBP� ÝUP� QPHSFÝOP� QFSDJQJSBKV� QPEBULF� J[� ÝLPMTLPH� HSBEJWB�� /BäBMPTU
� EFDB� T� OFEPTUBULPN
QBäOKF�QFSDJQJSBKV�OBÝB�PTFʉBOKB�QSFNB�OKJNB�LBP�OFHBUJWOB��;CPH�UPHB�KF�UFÝLP�VʊJOJUJ�EB�TF�UBLWP
EFUF�PTFʉB�JTLSFOP�WPMKFOJN�J�[CSJOVUJN��5P�PQFU
�LBLP�EFUF�SBTUF
�V[SPLVKF�TWF�WFʉV�EFQSFTJKV�J�HOFW�
,POBʊOP
� EFQSFTJKB� J� HOFW� 	LPKJ� TF� PCJʊOP� NBOJGFTUVKV� QBTJWOPBHSFTJWOJN� QPOBÝBOKFN

� QPTUBKV
UPMJLP�KBLJ�EB�QPTUBKV�OBKWFʉJ�QSPCMFNJ�EFUFUB�	J�SPEJUFMKB
��5P�TF�NPäF�EFTJUJ�V�CJMP�LPN�V[SBTUV
�BMJ
EFQSFTJKB�QPTUBKF�P[CJMKBO�QSPCMFN�PLP�EFTFUF�HPEJOF
�B�QBTJWOP�BHSFTJWOP�QPOBÝBOKF�TF�QPHPSÝBWB
LBE�EFUF�VÿF�V�BEPMFTDFODJKV��6�UPN�SB[EPCMKV�OPSNBMOP�QBTJWOP�BHSFTJWOP�QPOBÝBOKF�UJOFKEäFSB�TF
EPEBKF�QBTJWOP�BHSFTJWOPN�QPOBÝBOKV QSPJ[JÝMPN� J[�OFEPTUBULB�QBäOKF� J� UBLWJ� UJOFKEäFSJ� TV� TLMPOJ
UFÝLPK�BEPMFTDFODJKJ��#PäF
�QPNP[J�UPK�EFDJ�J�OKJIPWJN�SPEJUFMKJNB�

/BEBN�TF�EB�J[�OBWFEFOPH�NPäFUF�EB�VWJEJUF�LPMJLP�KF�WBäOP�EB�TIWBUJUF�EB�TV�EFDB�T�NBOKLPN
QBäOKF�OPSNBMOB
�BMJ�TLMPOB�EFQSFTJKJ�J�QBTJWOPBHSFTJWOPN�QPOBÝBOKV
�B�V�QPSFÿFOKV�T�UJN
�NBOKF�TV
WBäOJ� IJQFSBLUJWOPTU� J� UFÝLPʉF� V� VʊFOKV��/B� äBMPTU
� WFʉJOB�EFDF� T�OFEPTUBULPN�QBäOKF� LBP� QPNPʉ
QSJNB� TBNP� QPTFCOP� PCSB[PWBOKF� J� MFLPWF�� 1SJNFSFOP� J� QBäMKJWP� WPÿFOP� TQFDJKBMOP� PCSB[PWBOKF� J
MFLPWJ�NPHV�CJUJ�PE�QPNPʉJ
�BMJ�NOPHP�WBäOJKB�J�QPUFODJKBMOP�SB[PSOJKB�EFQSFTJKB�J�QBTJWOP�BHSFTJWOP
QPOBÝBOKF�TF�VWFMJLP�[BOFNBSVKV�
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%SBHJ� SPEJUFMKJ� EFDF� T� OFEPTUBULPN� QBäOKF
� NPMJN� WBT� CVEJUF� VWFSFOJ� EB
� BLP� WBÝ� UJOFKEäFS
EPCJKB�TWF�ÝUP�NV�KF�QPUSFCOP
�OB LSBKV�ʉF�CJUJ�TWF�V�SFEV��;BQBNUJUF
�PWP�KF�EVHPUSBKBO�QSPDFT
�KFS�KF
SFʊ� P� SB[WPKOPN� QSPDFTV�� /BTUBWJUF� EB� NV� PCF[CFÿVKFUF� TWF� ÝUP� NV� KF� QPUSFCOP� TWBLPH� EBOB�
6PQÝUFOP
�FWP�ÝUB�USFCB�EB�VSBEJUF�

�� 1SPVʊBWBKUF
�VʊJUF�P�OFEPTUBULV�QBäOKF�LPMJLP�HPE�NPäFUF� 4IWBUJUF�LPMJLP�HPE�NPäFUF�
�� 4IWBUJUF�EB� WBÝF�EFUF� T�OFEPTUBULPN�QBäOKF�OJKF�OFOPSNBMOP
� WFʉ� KF� TLMPOP�QSPCMFNJNB�V

OFLJN�QPESVʊKJNB��;BQBNUJUF
�OJKFEOP�EFUF�OJKF�TBWSÝFOP�
�� .PMJN� WBT� ʊJUBKUF� QPOPWP� J� QPOPWP o ʊBL� HB� OBVʊJUF� OBQBNFU� o EFWFUP� QPHMBWMKF� P

UJOFKEäFSTLPK�EFQSFTJKJ��6�TVQSPUOPN�OFʉFUF�VPʊJUJ�USFOVUBL�LBE�WBÝF�EFUF�QPTUBOF�EFQSFTJWOP�J�LBE
NV� [BUSFCB� QPNPʉ�� "LP� EFQSFTJKB� QPQSJNJ� VNFSFOJ� TUFQFO
� QPUSBäJUF� TUSVʊOV� QPNPʉ� ÝUP� KF� QSF
NPHVʉF�

�� 0WP�NPäF�[WVʊBUJ�QSFUFSBOP
� BMJ�NPMJN�WBT�QBäMKJWP ʊJUBKUF� ÝFTUP� J� TFENP�QPHMBWMKF�OFEFMKV
EBOB�OFQPTSFEOP�QSF�TQBWBOKB��6QSBWMKBOKF�UJOFKEäFSPWJN�HOFWPN�KF�QP�NPN�NJÝMKFOKV�OBKUFäJ�EFP
PEHBKBOKB��"LP� UB�EWB�QPHMBWMKB�QSPʊJUBUF� TBNP� KFEOPN
� WFSPWBUOP� ʉFUF�EPCSP�QPTUVQBUJ�OFLPMJLP
EBOB
�BMJ�ʉFUF�TF�QPTUFQFOP�WSBUJUJ�OFQSJNFSFOJN�SFBLDJKBNB�OB�EFUFUPW�HOFW��;BUP�WBT�NPMJN�EB�JI
ʊJUBUF�OPʉJNB
�PEMVʊOJ�EB�[BESäJUF�JTQSBWBO�vTUBW�VNBi�V�TWJI�EWBEFTFU�ʊFUJSJ�TBUB��.PSBUF�EB�CVEFUF
EPTMFEOJ�

�� ;BQBNUJUF� EB� KF� WSMP� UFÝLP� VʊJOJUJ� EB� TF� EFUF� T� NBOKLPN� QBäOKF� PTFʉB� JTLSFOP� WPMKFOJN�
.PSBNP� WSMP�NBSMKJWP� EB� QSJNFOJNP� PTOPWOF� OBʊJOF� J[SBäBWBOKB� MKVCBWJ� EFUFUV� 	HMFEBOKF� V� PʊJ

GJ[JʊLJ�EPEJS
�VTSFETSFÿFOV�QBäOKV�J�EJTDJQMJOPWBOKF�JTQVOKFOP�MKVCBWMKV
��5BLPÿF�USFCB�EB�[BQBNUJUF
EB� UBLWP� EFUF� NPäF� QPHSFÝOP� EB� SB[VNF� GJ[JʊLV LB[OV� J� EB� KF� TNBUSB� OBTJMKFN
� LPKF� ʉF� [BUJN
PQSBWEBWBUJ�LBP�WMBTUJUP�OBTJMKF�



��

�� .MBEBMBŞLB�EFQSFTJKB

.MBEBMBʊLB� EFQSFTJKB� KF� TMPäFO
� QPENVLBP� J� PQBTBO� GFOPNFO�� 4MPäFO� KF� [CPH� CSPKOJI
LPNQMJLPWBOJI� V[SPLB� J� QPTMFEJDB�� 1PENVLBP� KF� KFS� TLPSP� VWFL� QSPÿF� OFPQBäFOP
� ʊBL� J� PE
UJOFKEäFSB�LPKJ�HB�QSPäJWMKBWB
�TWF�EPL�OF�EPÿF�EP�USBHFEJKF��0QBTBO�KF�KFS�EFQSFTJKB�NPäF�EB�SF[VMUJSB
OBKHPSJN�QPKBWBNB o PE�OFVTQFIB�V�ÝLPMJ�EP�TBNPVCJTUWB�

5PLPN�HPEJOB�WJEFP�TBN�NOPHF�UJOFKEäFSF�LPKJ�TV�QPLVÝBMJ�EB�TF�QPWSFEF�JMJ VCJKV��0CJʊOP�TV
OKJIPWJ� SPEJUFMKJ� JMJ� QSJKBUFMKJ� PÝBNVʉFOJ� JMJ� ÝPLJSBOJ� V� OFWFSJDJ� [CPH� UPH� ʊJOB�� 5J� OFTSFʉOJ� MKVEJ� TV
WFSPWBMJ�EB�KF�T�OKJIPWJN�UJOFKEäFSPN�TWF�V�SFEV
�OJLBEB�J�OF�QPNJÝMKBKVʉJ�EB�KF�PO�UPMJLP�OFTSFʉBO�

5JOFKEäFSTLV� EFQSFTJKV� KF� UFÝLP� QSFQP[OBUJ
� KFS� TF� OKFOJ� TJNQUPNJ� SB[MJLVKV� PE� LMBTJʊOJI
TJNQUPNB�EFQSFTJKF�PESBTMJI��/B�QSJNFS
�CMBHP�EFQSFTJWOJ�UJOFKEäFS�QPOBÝB�TF�J�HPWPSJ�OPSNBMOP��/F
QPTUPKF� TQPMKBÝOKJ� [OBDJ� EFQSFTJKF�� #MBHB� UJOFKEäFSTLB� EFQSFTJKB� NBOJGFTUVKF� TF� QVUFN� UNVSOJI
GBOUB[JKB
� TBOKBSFOKB� JMJ�NSBʊOJI� TOPWB��#MBHV�EFQSFTJKV�NPäF�EB�QSFQP[OB� TBNP�OFLP�LP�QP[OBKF
OBʊJO� SB[NJÝMKBOKB� UJOFKEäFSB� J� TBESäBK� OKFHPWJI� NJTMJ�� 4BNP� NBMJ� CSPK� QSPGFTJPOBMBDB� NPHV� EB
PULSJKV�EFQSFTJKV�V�UPN�TUBEJKVNV�

6NFSFOP� EFQSFTJWOJ� UJOFKEäFS� TF� UBLPÿF� QPOBÝB� J� HPWPSJ� OPSNBMOP�� .FÿVUJN
� VNFSFOB
EFQSFTJKB�VUJʊF�OB�UFNF�P�LPKJNB�ʉF�UJOFKEäFS�SB[HPWBSBUJ��6HMBWOPN�TV�UP�EFQSFTJWOF�UFNF�LBP�ÝUP
TV� TNSU
� NPSCJEOJ� QSPCMFNJ� J� LSJ[F�� 4� PC[JSPN� OB� UP� EB� EBOBT� NOPHJ� PESBTMJ� SB[NJÝMKBKV� OB
QFTJNJTUJʊBO�OBʊJO
�UJOFKEäFSPWB�EFQSFTJKB�NPäF�EB�QSPÿF�OFPQBäFOP�

1SF� OFLPMJLP� HPEJOB� [BCSJOVUB�NBKLB�NF� KF� OB[WBMB� [CPH� TWPH� ʊFUSOBFTUPHPEJÝOKFH� TJOB��/JKF
CJMB� TJHVSOB� EB� MJ� NV� KF� QPUSFCOB� QPNPʉ�� 5B� NBKLB
� QVOB� MKVCBWJ
� NJ� KF� SFLMB� EB� TF� PO� QPOBÝB
OPSNBMOP
�J[HMFEB�OPSNBMOP�J�QSJʊB�OPSNBMOP o EB�TWF�J[HMFEB�EPCSP o PTJN�ÝUP�QPTMF�HMFEBOKB�WFTUJ
LBäF�OFÝUP� TMJʊOP�PWPNF�� v4UWBSJ�QPTUBKV� TWF�HPSF�V� TWFUV
�QJUBN�TF�EB� MJ�CJ�CJMP�CPMKF�CJUJ�NSUBW�i
1PLB[BMP�TF�EB�KF�UBK�QSJTUPKOJ�EFʊLP�VNFSFOP�EFQSFTJWBO�

6NFSFOB�EFQSFTJKB�NPäF�P[CJMKOP�EB�POFTQPTPCJ�PESBTMF��.PäF�EB�J[B[PWF�P[CJMKOF�QPSFNFʉBKF
TQBWBOKB�J�ISBOKFOKB
�J�POFTQPTPCJ�[B�PCBWMKBOKF�SB[OJI�EVäOPTUJ
�PE�SPEJUFMKTLJI�EP�QSPGFTJPOBMOJI�
.PäF�EB�EPWFEF�EP�P[CJMKOJI�QPTMFEJDB
�ʊBL�J�EP�TBNPVCJTUWB�

6NFSFOB� EFQSFTJKB� UJOFKEäFSB� KF KFEOBLP� P[CJMKOB� LBP� J� EFQSFTJKB� PESBTMJI�� #JPIFNJKTLJ� J
OFVSPIPSNPOTLJ�TV�JTUF��"MJ
�QSJNFʉVKF�TF�LPMJLP�TF�SB[MJʊJUP�NBOJGFTUVKV�J�JNBKV�SB[MJʊJUF�TJNQUPNF�
6NFSFOP�EFQSFTJWOB�PESBTMB�PTPCB�PCJʊOP� J[HMFEB� MPÝF
�PTFʉB� TF�CFEOP� J�OFTQPTPCOB� KF� [B�WFʉJOV
TWBLPEOFWOJI� PCBWF[B
� BMJ� UJOFKEäFS� J[HMFEB� EFQSFTJWOP� VHMBWOPN� TBNP� V� UFÝLPK� EFQSFTJKJ�� ,BEB
NPäFNP� EB� LBäFNP�� vɇPWFʊF
� LBLP� PWP� EFUF� J[HMFEB� EFQSFTJWOP�i� UBEB� TF� T� QSBWPN� USFCB
QSFUQPTUBWJUJ�EB�KF�UBK�UJOFKEäFS�UFÝLP�EFQSFTJWBO�J�WFSPWBUOP�TLMPO�TBNPVCJTUWV�

.FÿVUJN
� J� PWEF� QPTUPKF� J[V[FDJ�� 5JOFKEäFSTLV�EFQSFTJKV� KF� UFÝLP� QSFQP[OBUJ
� KFS� TV� UJOFKEäFSJ
EPCSJ� V� vNBTLJSBOKVi�� UP� KFTU
�NPHV� KF� TBLSJUJ� QPOBÝBKVʉJ� TF� LBP� EB� TV� EPCSP
� ʊBL� J� POEB� LBE� TF
PTFʉBKV�TBTWJN�KBEOP��5P�TF�ʊFTUP�[PWF�EFQSFTJKB�T�PTNFIPN��5JOFKEäFSJ�OFTWFTOP�TUBWMKBKV�UV�NBTLV�
4LSJWBKV�EFQSFTJKV�QSF�TWFHB�LBE�TV�QSJTVUOJ�ESVHJ�MKVEJ��,BE�KF�EFQSFTJWOJ�UJOFKEäFS�TBN
�PQVTUJ�TF�J
CBS�EPOFLMF�TLJOF�UV�NBTLV�

5P�QPNBäF� SPEJUFMKJNB��"LP�QPTNBUSBNP�OBÝF� UJOFKEäFSF�LBE� POJ�NJTMF� EB� JI� OJLP�OF� HMFEB

NPäFNP� EB� QSFQP[OBNP� EFQSFTJKV�� ;BQBOKVKVʉF� KF� WJEFUJ� USBOTGPSNBDJKV� OB� MJDV�� ,BE� TV� TBNJ

J[HMFEBKV� VäBTOP� UVäOP� J� KBEOP�� ɇJN� QPNJTMF� EB� JI� OFLP� HMFEB
� TNFTUB� TF� QPKBWMKVKF� OBTNFÝFOB
NBTLB�LBP�EB�KF�TWF�V�SFEV��0WP�KF�KFEBO�PE�OBʊJOB�QSFQP[OBWBOKB�EFQSFTJKF
�NBEB�OF�J�OBKCPMKJ�
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0ULSJWBOKF�EFQSFTJKF
,BLP�POEB�NPäFNP�EB�PULSJKFNP�UJOFKEäFSPWV�EFQSFTJKV�J�QSFEV[NFNP�OFÝUP�V�WF[J�T�OKPN�QSF

OFHP�ÝUP�EPÿF�EP�USBHFEJKF �/BKWBäOJKF�KF�EB�KF�QSFQP[OBNP�ÝUP�QSF
�KFS�POB�EBOBT�NPäF�EB�OBÝLPEJ
EFDJ� OB� NOPHPCSPKOF� OBʊJOF�� %FQSFTJWOJ� UJOFKEäFS� KF� QPEMPäBO� ÝUFUOPN� QSJUJTLV� WSÝOKBLB

QPUFODJKBMOB� KF� äSUWB� ESPHF
� BMLPIPMB
� OFQSJLMBEOJI� TFLTVBMOJI� JTLVTUBWB
� NPäF� TF� VQVTUJUJ� V
LSJNJOBMOF�SBEOKF�J�ESVHF�BOUJTPDJKBMOF�PCMJLF�QPOBÝBOKB
�VLMKVʊVKVʉJ�J�TBNPVCJTUWP�

/BKCPMKJ OBʊJO�QSFQP[OBWBOKB�EFQSFTJKF�LPE�UJOFKEäFSB� KF�EB�OBVʊJUF�LPKJ�TV�SB[MJʊJUJ� TJNQUPNJ
EFQSFTJKF� J� LBLP� TF� SB[WJKBKV�� 7BäOP� KF� TIWBUJUJ� DFMV� J� EFUBMKOV� TMJLV� TJNQUPNB
� KFS� KFEBO� JMJ� EWB
TJNQUPNB�NPHV
�B�J�OF�NPSBKV�EB�P[OBʊBWBKV�JTUJOTLV�EFQSFTJKV��*TUJOTLB�EFQSFTJKB�KF�CJPIFNJKTLJ�J
OFVSPIPSNPOTLJ� QSPDFT� LPKJ� TF� LPE� UJOFKEäFSB� PCJʊOP� SB[WJKB� QPMBLP
� UPLPN� OFLPMJLP� OFEFMKB� JMJ
NFTFDJ�

1SF�OFHP� ÝUP� SB[NPUSJNP�QPKFEJOBʊOF� TJNQUPNF�BEPMFTDFOUTLF�EFQSFTJKF
� USFCB�EB� SB[VNFNP
EB� EFQSFTJWOJ� BEPMFTDFOU� NPäF� EB� JNB KFEBO� JMJ� WJÝF� LMBTJʊOJI� TJNQUPNB� EFQSFTJKF� PESBTMJI

VLMKVʊVKVʉJ�PTFʉBK�CFTQPNPʉOPTUJ
�CF[OBEFäOPTUJ
�NBMPEVÝOPTUJ�J�PʊBKB��QSPCMFNF�TB�TQBWBOKFN�	JMJ
QSFWJÝF�JMJ�QSFNBMP�TOB
��QSPCMFNF�TB�JTISBOPN�	QSFLPNFSOB�JMJ�OFEPWPMKOB
�HPKFOKF�JMJ�NSÝBWMKFOKF


OFEPTUBUBL�FOFSHJKF
�OFEPTUBUBL�TBNPQPÝUPWBOKB
�QSPCMFNF�T�PCV[EBWBOKFN�HOFWB�

3B[NPUSJNP�TBEB�TQFDJGJʊOF�TJNQUPNF�BEPMFTDFOUTLF�EFQSFTJKF�
�� 1SPCMFNJ� TB� VTSFETSFÿJWBOKFN� 1SWJ� TJNQUPN� CMBHF� UJOFKEäFSTLF� EFQSFTJKF� KF� TLSBʉJWBOKF

USBKBOKB�QBäOKF��5JOFKEäFS�OF�NPäF�EVHP�EB�TF�VTSFETSFEJ�OB�KFEOV�UFNV��.JTMJ�NV�CFäF�PE�POPHB�OB
ÝUB� äFMJ� EB� TF� VTSFETSFEJ� J� QPTUBKF� TWF� SBTUSFTFOJKJ�� 4WF� ʊFÝʉF� VIWBUJ� TBN� TFCF� LBLP� TBOKBSJ�� 0WBK
QSPCMFN� TB� TLSBʉFOPN� QBäOKPN� PCJʊOP� QPTUBKF� PʊJHMFEBO� LBE� UJOFKEäFS� QPLVÝB� EB� VSBEJ� EPNBʉJ
[BEBUBL��4WF�NV�KF�UFäF�EB�NJTMJ�OB�UP�ÝUP�SBEJ��*�ʊJOJ�NV�TF�EB�TWF�NBOKF�QPTUJäF�ÝUP�TF�WJÝF�USVEJ��5P
OBSBWOP�EPWPEJ�EP�GSVTUSBDJKF
�J�UJOFKEäFS�UBEB�TFCF�LSJWJ�ÝUP�KF�vHMVQi�J�vUVQi��;BUP�QSFUQPTUBWMKB�EB
KF� JOUFMFLUVBMOP� OFTQPTPCBO� EB� VSBEJ� EPNBʉJ [BEBUBL�� ;BNJTMJUF� LBLP� UP� EFMVKF� OB� OKFHPWP
TBNPQPÝUPWBOKF�

�� 4BOKBSFOKF� 4LSBʉJWBOKF�QBäOKF�QPHBÿB�UJOFKEäFSB�J�V�ÝLPMJ��6�QPʊFULV�ʉF�NPäEB�NPʉJ�EB�WFʉJ
EFP�WSFNFOB�QPTWFUJ�[BEBDJNB
�B�PTUBUBL�ʊBTB�EB�QSPWFEF�TBOKBSFʉJ��,BLP�TF�EFQSFTJKB�QSPEVCMKVKF�J
QBäOKB�QPTUBKF�TWF�LSBʉB
�UJOFKEäFS�QSJEBKF�TWF�NBOKF�QBäOKF�[BEBDJNB
�B�TWF�WJÝF�TBOKBSJ��6�UPK�GB[J

VʊJUFMK�NPäF�OBKMBLÝF�EB�QSFQP[OB�EFQSFTJKV��/BäBMPTU
�TBOKBSFOKF�TF�PCJʊOP�QSPUVNBʊJ�LBP�MFOKPTU�JMJ
MPÝF�QPOBÝBOKF��.FÿVUJN
�TBNP�KFEBO�JMJ�EWB�TJNQUPNB�QPOBPTPC
�LBP�ÝUP�TV�TBOKBSFOKF�JMJ�TLSBÿFOKB
QBäOKB
�OJTV�EPWPMKOJ�EB�TF�QPTUBWJ�EJKBHOP[B�JTUJOTLF�BEPMFTDFOUTLF�EFQSFTJKF��5SFCB�EB�SB[NPUSJNP
QPTUFQFOJ�SB[WPK�TLMPQB�TJNQUPNB�

�� 4MBC�VTQFI�V�ÝLPMJ� ,BE�TF�UJOFKEäFSPWB�QBäOKB�TLSBÿVKF
�B�TBOKBSFOKF�QSPEVäVKF
�QSJSPEOP�KF
EB ʉF�JNBUJ�TMBCJKF�PDFOF��/BäBMPTU
�UP�TMBCMKFOKF�PDFOB�KF�UPMJLP�QPTUFQFOP�EB�HB�KF�UFÝLP�QSJNFUJUJ�
;CPH�UPHB�HB�SFULP�QPWF[VKV�T�EFQSFTJKPN��6�TUWBSJ
�UJOFKEäFSJ
�SPEJUFMKJ�J�VʊJUFMKJ�PCJʊOP�QSFUQPTUBWF
EB�KF�TBN�SBE�[B�UJOFKEäFSB QSFWJÝF�UFäBL�JMJ�EB�HB�WJÝF�JOUFSFTVKV�ESVHF�TUWBSJ��1PNPHMP�CJ�LBE�CJ�TF
PDFOF�OBHMP�J�ESBTUJʊOP�QPLWBSJMF��5P�CJ�J[B[WBMP�QSJNFSFOV�[BCSJOVUPTU��.FÿVUJN
�PWBLWB�QSPNFOB
VHMBWOPN�OJKF�VPʊMKJWB��;CPH�UPHB�TF�EFQSFTJKB�SFULP�V[JNB�V�PC[JS�

�� %PTBÿJWBOKF� ,BEB� UJOFKEäFS� TWF� WJÝF� J� WJÝF� TBOKBSJ
� QPTUFQFOP [BQBEB� V� TUBOKF� EPTBEF�
%PTBÿJWBOKF� KF� OPSNBMOP� [B� UJOFKEäFSF
� OBSPʊJUP� V� SBOPK� BEPMFTDFODJKJ
� BMJ� TBNP� V� LSBULPN
WSFNFOTLPN�QFSJPEV��/PSNBMOP�EPTBÿJWBOKF�PCJʊOP�USBKF�TBU�JMJ�EWB
�QPOFLBE�DFMF�WFʊFSJ�JMJ EBOB
�B
QPWSFNFOP�ʊBL�J�EWB�EBOB��"MJ
�EPTBÿJWBOKF�LPKF�USBKF�OFLPMJLP�EBOB�JMJ�WJÝF
�OJKF�OPSNBMOP�J�USFCB�EB
OBN�CVEF�VQP[PSFOKF�EB�OFÝUP�OJKF�V�SFEV��.BMP�TUWBSJ�NF�[BCSJOKBWB�LBP�QSPEVäFOP�EPTBÿJWBOKF

OBSPʊJUP�V�SBOPK�BEPMFTDFODJKJ��%PTBÿJWBOKF� TF�LPE UJOFKEäFSB�NBOJGFTUVKF� UBLP�ÝUP�PO�äFMJ� TWF�WJÝF
WSFNFOB�EB�QSPWPEJ�TBN�V�TWPKPK�TPCJ��0O�UBEB�TBNP�MFäJ�OB�LSFWFUV
�TBOKBSFʉJ�J�TMVÝBKVʉJ�NV[JLV�
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5JOFKEäFS�LPKJ�TF�EPTBÿVKF�HVCJ�JOUFSFTPWBOKF�[B�TWF�POF�TUWBSJ�V�LPKJNB�KF�OFLBE�VäJWBP
�OB�QSJNFS o
TQPSU
 PEFʉV
�BVUPNPCJMF
�IPCJ
�DSLWV
�ESVÝUWFOF�BLUJWOPTUJ�J�J[MBTLF�

�� 4PNBUTLB�EFQSFTJKB� ,BLP�TF�EPTBÿJWBOKF�OBTUBWMKB�J�QSPEVCMKVKF
�UJOFKEäFS�QPTUFQFOP�VQBEB�V
VNFSFOV�EFQSFTJKV��5BEB�QPʊJOKF�EB�QBUJ�PE�OFʊFHB�ÝUP�KB�[PWFN�TPNBUTLPN�EFQSFTJKPN��,PSJTUJN
PWBK�J[SB[�KFS
�JBLP�KF�TWBLB�EFQSFTJKB�GJ[JPMPÝLB
�JMJ�JNB�CJPIFNJKTLV�OFVSPIPSNPOTLV�PTOPWV
�LPE
EFUFUB� QPʊJOKV� EB� TF� KBWMKBKV� KBTOJ� UFMFTOJ� TJNQUPNJ�� /B� QSJNFS
� VNFSFOP� EFQSFTJWOJ� UJOFKEäFS
QPʊJOKF�EB�PTFʉB�GJ[JʊLJ�CPM��5B�CPM�TF�QPKBWMKVKF�OB�NOPHJN�NFTUJNB
�BMJ�OBKʊFÝʉF�V�HSVEJNB�JMJ�LBP
HMBWPCPMKB��.OPHJ�UJOFKEäFSJ�V[�EFQSFTJKV�USQF�CPM�V�HSVEJNB�J�JMJ�V�HMBWJ�

�� 1PWMBʬFOKF� 6�UBLWPN�KBEOPN�TUBOKV
�UJOFKEäFS�NPäF�EB�TF�QPWVʊF�PE�WSÝOKBLB��%B�CJ�TUWBSJ
CJMF� KPÝ� HPSF
� PO� JI� OFʉF� KFEOPTUBWOP� J[CFHBWBUJ
 OFHP� TF� NPäF� PUVÿJUJ� PE� OKJI
� JTLB[VKVʉJ
OFQSJKBUFMKTUWP
� SBUPCPSOPTU
� OFMKVCB[OPTU�� ,BP� SF[VMUBU
� UJOFKEäFS� QPTUBKF� WFPNB� VTBNMKFO
� B� T
PC[JSPN�OB�UP�EB�KF�PECBDJP�TUBSF�QSJKBUFMKF
�SBEJKF�TF�ESVäJ�T�QPMVQP[OBUJN�WSÝOKBDJNB�LPKJ�NPHV�EB
V[JNBKV�ESPHV�J�JMJ�TV�ʊFTUP�V�OFWPMKJ��4JUVBDJKB�QPTUBKF�KPÝ�WJÝF�[BTUSBÝVKVʉB�

,BEB� TF� EPTBÿJWBOKF� QPKBWJ� KFEOPN� UPLPN� EVäFH� WSFNFOB
� NPäF� TF� SB[WJUJ� NOPHP� UPHB�
.FOUBMOJ�J�GJ[JʊLJ�CPM�V�UPK�GB[J�NPHV�CJUJ�WFPNB�NVʊOJ
�B�QPWSFNFOP�J�OFQPEOPÝMKJWJ��5JOFKEäFS�V�UPK
GB[J�OF NPäF�CFTLPOBʊOP�EB�QPEOPTJ�TWPKV�CFEV��,POBʊOP�QPTUBKF� UPMJLP�PʊBKBO�EB�IPʉF�EB�VSBEJ
OFÝUP�V�WF[J� TB� TWPKPN�CFEPN��;BQBOKVKVʉF� KF�EB� KF� J� UBEB� UJOFKEäFS� KFEWB� TWFTUBO� TWPKF�EFQSFTJKF�
5JOFKEäFSPWB� TQPTPCOPTU� EB� TF� TLSJWB� J[B� QPSJDBOKB� KF� QPUQVOP� OFWFSPWBUOB�� ;CPH� UPHB� TF� SFULP
TVNOKB�OB�EFQSFTJKV�EPL�OF�EPÿF�EP�USBHFEJKF�

*[SBäBWBOKF�EFQSFTJKF
,BE�KF�UJOFKEäFS�VNFSFOP�EP�UFÝLP�EFQSFTJWBO
�EP�UF�NFSF�EB�WJÝF�OF�NPäF�EB�J[ESäJ
�QPLVÝBʉF

OFÝUP�EB�VSBEJ�EB�CJ�VCMBäJP�TWPKV�CFEV�J�CPM��5JOFKEäFSPWB�EFMB�LPKB�QSPJ[JMB[F�J[�EFQSFTJKF�OB[JWBKV
TF�vJ[SBäBWBOKFN�EFQSFTJKFi��1PTUPKJ�NOPHP�OBʊJOB�EB�UJOFKEäFS�J[SB[J�TWPKV�EFQSFTJKV�

.MBEJʉJ�TV�TLMPOJKJ�OBTJMKV�PE�EFWPKBLB��0OJ�QPLVÝBWBKV�EB�VCMBäF�TJNQUPNF�EFQSFTJKF�LSBÿPN

MBHBOKFN
�UVʊPN
�CS[PN�WPäOKPN
�JMJ�ESVHJN�PCMJDJNB�ESVÝUWFOP�OFQSJIWBUMKJWPH�QPOBÝBOKB��+FEOB
PE� OBKʊFÝʉJI� WSTUB� LSJNJOBMOPH� QPOBÝBOKB� LPKB� TF� EBOBT� WJÿB� NFÿV� NMBEJʉJNB� KF� QSPWBMKJWBOKF�
3BEJUJ�OFÝUP�V[CVEMKJWP�J�PQBTOP�J[HMFEB�LB�EB�OFLBLP�VCMBäBWB�CPM�EFQSFTJKF��1SPWBMKJWBOKF�V�LVʉF
EPOPTJ�EBÝBL V[CVÿFOKB�J�[CPH�UPHB�UP�VHMBWOPN�SBEF�EFQSFTJWOJ�NMBEJʉJ�

/BSBWOP�QPTUPKF�J�ESVHJ�SB[MP[J�[CPH�LPKJI�NMBEJʉJ�QSPWBMKVKV�V�LVʉF��;CPH�UPHB
�LBE�NJ�EPÿF
UJOFKEäFS�[CPH�QSPWBMKJWBOKB
�NPKB�QSWB�CSJHB�KF�EB�PULSJKFN�LPMJLV�KF�VMPHV�V�OKFHPWPN�QPOBÝBOKV
JNBMB EFQSFTJKB��5P�KF�WBäOP�KFS�EFQSFTJWOJ�UJOFKEäFS�VHMBWOPN�OF�PEHPWBSB�EPCSP�OB�QPNPʉ
�BLP�TF
JTUPWSFNFOP� OF� MFʊJ� J� EFQSFTJKB�� 1PUQVOP� KF� OFNBSOP� QSFWJEFUJ� EFQSFTJKV� LPE� PWJI� NMBEJI� MKVEJ�
/BäBMPTU
� WFʉJOB� VTUBOPWB� LPKB� TF� CBWJ� UJOFKEäFSJNB� VTSFETSFÿVKF� TF� OB� QPOBÝBOKF� J� OJTV� TWFTOJ
EFQSFTJWOF�LPNQPOFOUF�V�QSPCMFNV�UPH�EFUFUB�

%FWPKLF�JTQPMKBWBKV�TWPKV�EFQSFTJKV�OB�NBOKF�OBTJMBO�OBʊJO��.FÿVUJN
�[CPH�OF[ESBWJI�V[PSB�V
NFEJKJNB
� PLSFOVUJI� LB� OBTJMKV
� PWBK� USFOE� TF� NFOKB�� %FWPKLF� ʊFTUP� TWPKV� EFQSFTJKV� J[SBäBWBKV
TFLTVBMOJN� QSPNJTLVJUFUPN�� 0OF� VCMBäBWBKV� EFQSFTJWOJ� CPM� V� UPLV� CMJTLPH� GJ[JʊLPH� PEOPTB�
.FÿVUJN
�UF�OFTSFʉOF�EFWPKLF�TF�PCJʊOP�QPTMF�PEOPTB�PTFʉBKV�KPÝ�HPSF o KPÝ�EFQSFTJWOJKF�OFHP�ÝUP�TV
CJMF� SBOJKF
� [CPH� TBNPQPOJäFOKB�� %FQSFTJKB� J� OFEPTUBUBL� TBNPQPÝUPWBOKB� VHMBWOPN� TV� PTOPWB
EFWPKBʊLPH�QSPNJTLVJUFUB��;BQBOKVKVʉF� KF�LPMJLP�NPäFNP�EB�QPNPHOFNP�EFWPKDJ� T�PWPN�WSTUPN
QSPCMFNB
� TBNP� BLP� TF� QPCSJOFNP� [B� OKFOV� EFQSFTJKV�� *TUP� UBLP
� NBMP� KPK� NPäFNP� QPNPʉJ� BLP
[BOFNBSJNP�EFQSFTJKV�

%FQSFTJWOJ� UJOFKEäFS
� UBLPÿF
 NPäF� EB� J[SB[J� TWPKV� EFQSFTJKV� ESPHJSBKVʉJ� TF�� .BSJIVBOB� J
EFQSFTJKB� TV� WSMP� PQBTOB� LPNCJOBDJKB
� KFS� NBSJIVBOB� ʊJOJ� EB� TF� EFQSFTJWOJ� UJOFKEäFS� PTFʉB� CPMKF�
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.BSJIVBOB�OJKF�BOUJEFQSFTJW��0OB�CMPLJSB�CPM�EFQSFTJKF��/BäBMPTU
�UJOFKEäFS�TF�PTFʉB�CPMKF�TBNP�[BUP
ÝUP� TMBCJKF� PTFʉB� CPM��/BSBWOP
� LBE�NBSJIVBOB� QSFTUBOF� EB� EFMVKF
� EFQSFTJWOB� CPM� TF� WSBʉB��%B� CJ
[BUJN�NPHBP�EB�QPTUJHOF�JTUJ�TUFQFO�PMBLÝBOKB�CPMB
�UJOFKEäFS�NPSB�QPTMF�EB�V[NF�WFʉV�LPMJʊJOV��5P
KF�VPCJʊBKFO�OBʊJO�OBWJLBWBOKB�OB�NBSJIVBOV
�B�UJOFKEäFS�UBEB�QPTUBKF�vQVÝBʊ�USBWFi��%SVHF�ESPHF
NPHV�EB�EFMVKV�OB�OKFHB�OB�JTUJ�OBʊJO��,BE�QPLVÝBWBNP�EB�QPNPHOFNP�UJOFKEäFSV�LPKJ�TF�ESPHJSB

NPSBNP�EB�VTUBOPWJNP�LPMJLV�VMPHV�V� UPN�ESPHJSBOKV� JNB�EFQSFTJKB�� +B� TBN� JTLSFOP�V[OFNJSFO
LPMJLP�NOPHJ�QSPGFTJPOBMDJ�J�VTUBOPWF�LPKF�TF�CBWF�QSPCMFNJNB�UJOFKEäFSB�T�ESPHPN
�[BOFNBSVKV�J
VNBOKVKV�[OBʊBK�EFQSFTJKF�

%SVHJ� OBʊJO� OB� LPKJ� EFQSFTJWOJ� UJOFKEäFS� NPäF� EB� J[SB[J� EFQSFTJKV� KF� QPLVÝBK� TBNPVCJTUWB�
1POFLBE� KF�QPLVÝBK� TBNPVCJTUWB� TBNP�HFTU�V�LPNF� UJOFKEäFS�OF�äFMJ� TUWBSOP�EB�VNSF
�WFʉ� äFMJ�EB
QSJWVʊF�QBäOKV��.FÿVUJN
�QPTUPKF�J�JTLSFOF�OBNFSF�EB�TF�VNSF��%FWPKLF�NOPHP�ʊFÝʉF�QPLVÝBWBKV�EB
TF� VCJKV� PE�NMBEJʉB
� BMJ�NMBEJʉJ� TV�NOPHP�VTQFÝOJKJ� V� UPNF��%FWPKLF� VPQÝUFOP�QPLVÝBWBKV� EB� TF
VCJKV�OB�NBOKF�OBTJMBO�OBʊJO
�LBP�ÝUP�KF�SFDJNP�USPWBOKF�UBCMFUBNB��.MBEJʉJ
�T�ESVHF�TUSBOF
�UP�SBEF
OB� OBTJMBO� OBʊJO�� 5P� OBSBWOP� PNPHVʉBWB� MBLÝF� TQBÝBWBOKF� EFWPKBLB� QSJ� OKJIPWJN� QPLVÝBKJNB�
.FÿVUJN
� WJEFP� TBN� J� NOPHP� EFWPKBLB� LPKF� TV� CJMF� WSMP� CMJ[V� TNSUJ� JMJ� TV� [BJTUB� VNSMF�� ,BLWB
USBHFEJKB�

-FL�[B CMBHV�EFQSFTJKV
ÀUB� NPäFNP� EB� VSBEJNP� EB� CJTNP� QPNPHMJ� OBÝJN� EFQSFTJWOJN� UJOFKEäFSJNB � 1SF� TWFHB


NPSBNP� OB� WSFNF� EB� PULSJKFNP� EFQSFTJKV� EB� CJTNP� TQSFʊJMJ� USBHFEJKV�� 5P� [OBʊJ� EB�NPSBNP� CJUJ
VQP[OBUJ�TB�TJNQUPNJNB�BEPMFTDFOUTLF�EFQSFTJKF��-KVEJ�LPKJNB�KF�PWB�JOGPSNBDJKB�OBKQPUSFCOJKB�TV
SPEJUFMKJ�J�MKVEJ�LPKJ�SBEF�T�UJOFKEäFSJNB
�VʊJUFMKJ
�ÝLPMTLJ�TBWFUOJDJ�J�PTUBMJ�LPKJ�SBEF�T�NMBEJNB��,BEB�KF
EFQSFTJKB�CMBHB
�SFMBUJWOP�MBLP�KF�[BVTUBWJUJ�UBK�QPENVLMJ�QSPDFT�J�VCMBäJUJ�KF�

*BLP�WFʉJ�EFP�NMBEBMBʊLF�EFQSFTJKF�JNB�TMPäFOF�V[SPLF
�ʊFTUP�QPTUPKJ�QPTFCBO�GBLUPS�JMJ�EPHBÿBK
LPKJ�OB�LSBKV� TMPNJ� UJOFKEäFSB� J�QPLSFOF�DFMPLVQOJ� TLMPQ� TJNQUPNB��5P�OB�QSJNFS
�NPäF�EB�CVEF
TNSU� JMJ�CPMFTU
� JMJ�PEMB[BL�OFLF�PTPCF�LPKB�EPTUB�[OBʊJ� UJOFKEäFSV
�SB[PʊBSBOKF�LBP�ÝUP� KF�SB[WPE JMJ
TWBÿB�SPEJUFMKB
� JMJ� TFMJECB�OB�OFäFMKFOP�NFTUP��6�UBLWJN�TJUVBDJKBNB
�UJOFKEäFS�TF�PTFʉB�VTBNMKFOP

OBQVÝUFOP�J�OFWPMKFOP��1SF�TWFHB
�WBäOP�KF�EB�NV�QPLBäFNP�EB�OBN�KF�TUBMP�EP�OKFHB�J�EB�HB�WPMJNP�
5P� SBEJNP� QSPWPEFʉJ� EPWPMKOP� WSFNFOB� T� OKJN� EB� CJ� OKFHPW� QTJIPMPÝLJ� PECSBNCFOJ�NFIBOJ[BN
QPQVTUJP�J�EB�T�OBNB�NPäF�EB�SB[HPWBSB�SB[VNOP��5BEB�ʉF�OBN�V�JTLB[JWBOKV�MKVCBWJ�QPNPʉJ
�QSF
TWFHB�HMFEBOKF�V�PʊJ
�GJ[JʊLJ�EPEJS�J�VTSFETSFÿFOB�QBäOKB�

"LP�KF�QSPCMFN�TVLPC�VOVUBS�QPSPEJDF
�OB�QSJNFS�SB[WPE
�UJOFKEäFSV KF�QPUSFCOB�QPNPʉ�EB�TF
J[CPSJ�TB�PTFʉBOKJNB��/BSPʊJUP�NV�KF�QPUSFCOP�EB�TIWBUJ�EB�OJKF�PO�LSJW�[B�SB[WPE o J�EB�OJKF�NPHBP
OJÝUB�EB�VSBEJ�EB�CJ�TQSFʊJP�EB�EP�OKFHB�EPÿF�

5JOFKEäFSJ� TV� J[V[FUOP� PTFUMKJWJ� OB� QSPCMFNF� J[NFÿV�OKJIPWJI� SPEJUFMKB��/BäBMPTU
� WFʉJOB� MKVEJ
WFSVKF� EB� UJOFKEäFSB� LPKJ� KF� [BWSÝJP� ÝLPMV� J� PUJÝBP� PE� LVʉF
� OF� QPHBÿB� POP� ÝUP� TF� EFÝBWB� J[NFÿV
SPEJUFMKB��5P�KF�QPUQVOP�QPHSFÝOP�

4FʉBN�TF�LBE�TNP�QSWJ�QVU�QPTFUJMJ�,FSJ
�QPÝUP�KF�PUJÝMB�OB�TUVEJKF��+FEOF�WFʊFSJ�TNP�TB�HSVQPN
OKFOJI�QSJKBUFMKB PUJÝMJ�V�SFTUPSBO��4WJ�TV�CJMJ�TV�CSVDPÝJ�J�QP�QSWJ�QVU�EBMFLP�PE�LVʉF��4WJ�TV�J[KBWMKJWBMJ
LPMJLP�WPMF�TUVEJKF
�OPWF�QSJKBUFMKF�J�äJWPU�OB�GBLVMUFUV
�BMJ�TV
�UBLPÿF
�SFLMJ� J�EB�TV�UVäOJ�[CPH�TMBCF
LPNVOJLBDJKF�T�SPEJUFMKJNB��UFL�OFLPMJLP�UFMFGPOTLJI�QP[JWB
�QJTBNB�JMJ�QPTFUB�

.OPHJ�SPEJUFMKJ� KFEOPTUBWOP�OF�TIWBUBKV�LPMJLP� KF� UP�USBVNBUJʊBO�QFSJPE�V�äJWPUV�KFEOF�NMBEF
PTPCF
�J�LPMJLP�KF�WBäOP�EB�J�EBMKF�OFHVKV�ʊWSTU
�TUBCJMBO�QPSPEJʊOJ�UFNFMK��/BKHPSF�WSFNF�[B�SB[WPE
SPEJUFMKB�KF�WSFNF�LBE�UJOFKEäFS�OBQVÝUB EPN��0EMB[BL�PE�LVʉF
�OBSPʊJUP�V�QPʊFULV
�KF�KFEBO�PE�POJI
QFSJPEB�V�CJMP�ʊJKFN�äJWPUV�LPKJ�OBKWJÝF�V[OFNJSVKV
�[CVOKVKV�J�VOPTF�OBKWJÝF�OFTQPLPKB��6�UP�WSFNF
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UJOFKEäFSPW�UFNFMK�PTFʉBKB�TJHVSOPTUJ�TV�SPEJUFMKJ� J�EPN��3B[WPE�V�UPN�USFOVULV�QPUQVOP�MPNJ�PWF
J[WPSF�UJOFKEäFSPWF�TUBCJMOPTUJ��;BQBOKVKVʉF�KF�LPMJLP�TV�MKVEJ�OBJWOJ
�J�LPMJLP�OKJI�TF�SB[WFMP�PENBI
QPÝUP� TV� JN� EFDB� PUJÝMB� OB� TUVEJKF�� 5P� [OBUOP� VUJʊF� OB� UJOFKEäFSPW� TJTUFN� WSFEOPTUJ
� QPULPQBWB
OKFHPWV� WFSV� V� TWFUPTU� CSBLB�� 5P� ÝUP� TF� EPHPEJMP� T� OKFHPWJN� SPEJUFMKJNB� PTUBWMKB� NV� NBMP
NPHVʉOPTUJ� EB�QSFWMBEB�PTFʉBOKB� GSVTUSBDJKF
� HOFWB
� V[OFNJSFOPTUJ
� PECBʊFOPTUJ� J� TUSBIB�QSF�OFHP
ÝUP� TBN� SB[NPUSJ� QJUBOKF� CSBLB�� /FLJ� PE� PWJI� OFSFÝFOJI� VOVUSBÝOKJI� TVLPCB� NPHV� EB� VUJʊV� OB
OKFHPW�CSBL�J�EB�J[B[PWV�TVLPCF�TB TVQSVäOJLPN�

6NFSFOB�J�UFÝLB�EFQSFTJKB
,BE� TF� UJOFKEäFSPWB� EFQSFTJKB� QPHPSÝBWB
� QPKBWMKVKV� TF� TWF� P[CJMKOJKF� QPTMFEJDF�� 0OB� VUJʊF� OB

QSPDFT�SB[NJÝMKBOKB��,PE�VNFSFOF�J�UFÝLF�EFQSFTJKF�UJOFKEäFS�QPTUFQFOP�HVCJ�TQPTPCOPTU�EB�SB[NJÝMKB
KBTOP
�MPHJʊOP�J�SBDJPOBMOP��/KFHPWP�SBTVÿJWBOKF�TF�QPHPSÝBWB�T�HVCMKFOKFN�TQPTPCOPTUJ�PESäBWBOKB
[ESBWF�QFSTQFLUJWF
� J�PO�JMJ�POB�TF�TWF�WJÝF�VTSFETSFÿVKF�OB�NPSCJEOF�J�EFQSFTJWOF�EFUBMKF��/KJIPWP
PQBäBOKF�TUWBSOPTUJ�TF�JTLSJWMKVKF
�B�OBSPʊJUP�QPHSFÝOP�UVNBʊF�NJÝMKFOKF�ESVHJI P�TFCJ��4WF�WJÝF�J�WJÝF
WFSVKV�EB�KF�TWF�NSBʊOP
�OJÝUB�OJKF�WSFEOP�VUSPÝFOPH�WSFNFOB�J�EB�V�TUWBSJ�OF�WSFEJ�äJWFUJ�

6� OKJNB� OBTUBKF� QPSFNFʉBK� SB[NJÝMKBOKB�� ,BE� UJOFKEäFS� TWF� WJÝF� J� WJÝF� HVCJ� TQPTPCOPTU� EB
SB[NJÝMKB�J�LPNVOJDJSB�OB�KBTBO�J�SBDJPOBMBO�OBʊJO
 TBWFUPWBOKF�KF�TWF�NBOKF�EFMPUWPSOP��5P�TUBOKF�KF
[BTUSBÝVKVʉF��,BLP�NPäFUF�UJOFKEäFSB�EB�TBWFUVKFUF�LBE�OF�NPäFUF�T�OKJN�EB�SB[HPWBSBUF �,BEB�EPÿF
EP� PWBLWF� TJUVBDJKF
� NFEJDJOTLB� QPNPʉ� KF� PCBWF[OB�� +FS
� LBE� UJOFKEäFS� J[HVCJ� TQPTPCOPTU
SBDJPOBMOPH
� SB[VNOPH� J� MPHJʊOPH� NJÝMKFOKB
� EFQSFTJKB� PCJʊOP� QPʊJOKF� EB� TF� JTQPMKBWB� OB
TBNPSB[BSBKVʉJ�OBʊJO�

.MBEBMBʊLB� EFQSFTJKB� OJKF� TBNP�QSPMB[OB� GB[B��5B� QPENVLMB� CPMFTU� ʉF� TF� TWF� WJÝF� QPHPSÝBWBUJ
BLP�TF�OF�QSFQP[OB�J�OF�QPʊOF�EB�TF�MFʊJ�

%FQSFTJKB�J�ESPHF
,BP�ÝUP�TBN WFʉ�SFLBP
�EFQSFTJWOJ�UJOFKEäFS�KF�WFPNB�TLMPO�V[JNBOKV�ESPHB
�KFS�NOPHF�ESPHF


OBSPʊJUP�NBSJIVBOB
� [BVTUBWMKBKV� 	JMJ� VCMBäBWBKV
� CPM� EFQSFTJKF�� 5BLPÿF� KF� [BQBOKVKVʉF� LPMJLJ� CSPK
UJOFKEäFSB� J�PESBTMJI�NJTMJ�EB� KF�NBSJIVBOB�OFÝLPEMKJWB��4WBLPH�EBOB�WJÿBNP�VʊJOLF�UF�QPENVLMF

PQBTOF�ESPHF�

4FʉBN� TF� LBLP� TBN� QFUOBFTUPHPEJÝOKFH� EFʊBLB� QSJNJP� OB� CPMOJʊLP� MFʊFOKF� [CPH� [MPVQPUSFCF
ESPHF
� UFÝLF� EFQSFTJKF� J� QSPCMFNB� T� QPOBÝBOKFN�� %JKBHOPTUJʊLJ� QSFHMFE� KF
� OBSBWOP
� PCVIWBUBP
MFLBSTLJ�QSFHMFE�J�OBMB[�LSWJ��0ULSJP�TBN EB�KF�EFUF�J[V[FUOP�NBMPLSWOP��/KFHPWP�UFMP�KF�QPTUFQFOP
HVCJMP� TQPTPCOPTU� QSPJ[WPEOKF� LSWJ� [CPH� VQPUSFCF� ESPHB�� 1SF� MFʊFOKB� OKFHPWJI� QTJIPMPÝLJI
QSPCMFNB
�NPSBP�TBN�EB�HB�QPÝBMKFN�OB�VOJWFS[JUFUTLJ�NFEJDJOTLJ�DFOUBS�[CPH�QSFTBÿJWBOKB�LPÝUBOF
TSäJ��*NBP�KF TMBCF�J[HMFEF�

4WF� PWP� OBT� WPEJ� OBUSBH� EP� SPEJUFMKTLF� LPOUSPMF� UJOFKEäFSPWF� TMPCPEF
� QVUFN� QSJWJMFHJKB
[BTOPWBOJI�OB�QPWFSFOKV� J�QPV[EBOKV
� UF�QSJNFSFOF�BLUJWOPTUJ��"LP� UJOFKEäFS� JTLSFOP�PTFʉB�EB�HB
WPMJUF� J� CSJOFUF� [B� OKFHB
� WFSPWBUOP� ʉF� WBT� TMVÝBUJ� J� WPEJUJ� SBʊVOB� P� TBWFUJNB� LPKF�NV� EBKFUF� SBEJ
OKFHPWF�TJHVSOPTUJ��;CPH� UPHB�OKFHPWP�FNPDJPOBMOP�TQSFNJÝUF�NPSBUF�PESäBWBUJ�QVOJN��5BEB�ʉFUF
NPʉJ�EB�NV�QPNPHOFUF�EB�J[CFHOF�ÝUFUOF�QPTMFEJDF�BLP�QPEMFHOF�QSJUJTLV�WSÝOKBLB�EB�V[NF�ESPHV�
5SFCB�TUBMOP�EB�HB�QPETFʉBUF�EB�OF�TNF�EB�KFEF�JMJ�QJKF�OFÝUP�CF[�SB[NJÝMKBOKB
�J�BLP�OJKF�TJHVSBO�EB
OFLP� OJKF� VCBDJP� ESPHV� V� QJʉF� JMJ� V� ISBOV�� /B� OFLPK� TVNOKJWPK� [BCBWJ� SB[VNOP� KF� J[CFHBWBUJ
PUWPSFOF� QPTVEF� T� QVOʊFN
� JMJ� J[CFHBWBUJ� V[JNBOKF� ISBOF� JMJ� QJʉB� PE� OFLPHB� LPHB� OF� QP[OBKF
EPWPMKOP� EPCSP�� 0WP�NPäF� [WVʊBUJ� QSFUFSBOP� TVNOKJʊBWP
� BMJ� MJʊOP� TBN� WJEFP� LBLP� KFEOPLSBUOP
V[JNBOKF�ESPHF�NPäF�EB�OBÝLPEJ�UJOFKEäFSTLPN�VNV�V�SB[WPKV�
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/BKWJÝF�[BTUSBÝVKF�OBʊJO�OB�LPKJ�ESPHF�VUJʊV�OB�UJOFKEäFSPW�NJTBPOJ�QSPDFT��7JEFP�TBN�NOPHP
UJOFKEäFSB�LPKJ�OJTV�NPHMJ�QSBWJMOP�BOBMJUJʊLJ�JMJ�MPHJʊOP�EB�NJTMF
�ʊBL�J�QPTMF�TBNP�KFEOPH�V[JNBOKB
ESPHF��1PSFNFʉBK�NJTBPOPH�QSPDFTB�KF�ʊFTUP�UPMJLP�QPENVLBP�EB�HB�OJLP�J�OF�QSFQP[OB
�BMJ�SF[VMUBUJ
TV�QPSBäBWBKVʉJ��5JOFKEäFSPWB� TQPTPCOPTU�EB� TF�QP[JUJWOP�PEOPTJ QSFNB� MKVEJNB� TF� TNBOKVKF��0O
VNJTMJ�QPHSFÝOF�J�ʊFTUP�CJ[BSOF�JEFKF�P�MKVEJNB
�WSFEOPTUJNB
�BVUPSJUFUJNB
�ESVÝUWV�J�P�TFCJ�TBNPN�
1PHSFÝOP� SB[VNF� MKVEF� J�OKJIPWF�NPUJWBDJKF��/BKHPSF�PE� TWFHB
�QPÝUP�OF�NPäF� KBTOP�EB� SB[NJÝMKB

QPTUBKF�[CVOKFO� J� MBLP�TF�QPWFEF�[B�HSVQPN�WSÝOKBLB
�LVMUPWJNB
� JMJ�ESVHJN� MKVEJNB�LPKJNB�KF�DJMK
TBNP�EB�HB�JTLPSJTUF�

*NB� MJ� JÝUB� TUSBÝOJKF� PE� MKVEJ� LPKJ� OF�NPHV� KBTOP� EB� SB[NJÝMKBKV� J� JNBKV� QPSFNFʉFOF� [BNJTMJ

QPHMFEF� J�WSFEOPTUJ �%B� MJ� TUF�WPMKOJ�EB�PCF[CFEJUF�EB�WBÝ�UJOFKEäFS�QSPÿF�LSP[�BEPMFTDFODJKV
�B�EB
OKFHPWJ� JOUFMFLUVBMOJ
� ESVÝUWFOJ� J� QTJIPMPÝLJ� QPUFODJKBMJ� OF� CVEV� PÝUFʉFOJ� JMJ� VOJÝUFOJ � "LP� KFTUF

WPMFʉFUF� HB� J� CSJäOP� QB[JUJ� EB� HB� QSJNFSFOP� OBEHMFEBUF�� 5P� KF� UFÝLP
� BMJ� OBHSBEB� KF� WSFEOB� USVEB�
+FEOB�PE�OBKWFʉJI�äJWPUOJI�OBHSBEB� KF�LBE�WJEJUF�TWPH� UJOFKEäFSB�LBLP�TF�SB[WJKB�V�[SFMV
�PTFʉBKOV

OF[BWJTOV�PESBTMV�PTPCV�LPKB�JTQSBWOP�SB[NJÝMKB�J�EPQSJOPTJ�TWFUV�PLP�TFCF�



��

��� ,BLP�UJOFKEäFSV�QSVäJUJ
JOUFMFLUVBMOV QPNPŝ

%B� CJTUF� QSJQSFNJMJ� TWPH� UJOFKEäFSB� [B� CVEVʉOPTU� V� PWPN� OFSB[VNOPN� TWFUV
�NPSBUF� EB� HB
OBVʊJUF�EB�KBTOP�SB[NJÝMKB��;B�UP�QPTUPKJ�QFU�PTOPWOJI�SB[MPHB��1SWP
�KBTOP�SB[NJÝMKBOKF�KF�QPUSFCOP
[CPH� UFNFMKOPH�SB[VNFWBOKB�TWFUB�UBLWPH�LBLBW� KFTUF��"EPMFTDFOUJ�OFNBKV� JTUPSJKTLV�QFSTQFLUJWV� J
OF�NPHV�EB�SB[VNFKV�TWBLPEOFWOF�EPHBÿBKF�CF[�MPHJʊOPH�SB[NJÝMKBOKB�

%SVHP
�UJOFKEäFSJ�NPSBKV�EB�OBVʊF�EB�SB[NJÝMKBKV�MPHJʊOP�EB�CJ�NPHMJ�EB�TIWBUF�SB[MJLV�J[NFÿV
JTQSBWOPH�J�QPHSFÝOPH��#F[�[ESBWPH
�SBDJPOBMOPH�TIWBUBOKB�FUJLF
�UJOFKEäFS�KF�MBL�QMFO�BOBSIJTUJʊLJI

EFTUSVLUJWOJI� TUBWPWB�LPKJ� EBOBT�QSFPWMBEBWBKV��1PHMFEBKUF� TBNP�LBLWJ� TV�NPSBMOJ� J� FUJʊLJ� TUBWPWJ
VUJDBKOJI� MJʊOPTUJ� V� [BCBWOPN
� QPMJUJʊLPN� J� WFSTLPN� äJWPUV� EBOBÝOKJDF�� .PSBNP� EB� OBPSVäBNP
UJOFKEäFSF� QSPUJW� EFTUSVLUJWOJI� VUJDBKB�� 5P� OJKF� MBLP
� KFS� TV� J� PESBTMJ� TWF� TWJÝF� [CVOKFOJ� J� TNFUFOJ�
/FQSJNFSFOP
�OFFUJʊLP�QPOBÝBOKF�CS[P�QPTUBKF�OPSNB�V�OBÝFN�ESVÝUWV�

5SFʉF
�NPSBNP�EB�OBVʊJNP�UJOFKEäFSF�EB�KBTOP�SB[NJÝMKBKV�J�EPOPTF�MPHJʊOF
�SBDJPOBMOF�PEMVLF�
ÇFMJNP� EB� TF� OKJIPWP� QPOBÝBOKF� CB[JSB� OB� JTQSBWOPN� EPOPÝFOKV� PEMVLB� J� [ESBWPN� SB[VNV�
1POBÝBOKF�V�EBOBÝOKFN�ESVÝUWV�VHMBWOPN�OJKF�CB[JSBOP�OB�QBäMKJWPN
�SBDJPOBMOPN�NJÝMKFOKV�OFHP
OB�JSBDJPOBMOJN
�JNQVMTJWOJN�IJSPWJNB�

ÇJWJNP�V�ESVÝUWV�V�LPNF�WMBEB�TVQSPUTUBWMKBOKF�TWBLPN�BVUPSJUFUV�[CPH�OF[SFMPH�JTQPMKBWBOKB
HOFWB� 	WJEJ� TFENP� QPHMBWMKF

� B� TUBOKF� TF� J� QPHPSÝBWB��0TPCB� LPKB� JTQSBWOP� SB[NJÝMKB� V� WFMJLPK� KF
QSFEOPTUJ�

ɇFUWSUP
� KBTOP� SB[NJÝMKBOKF� KF� QPUSFCOP� EB� CJ� TF� UJOFKEäFS� QSBWJMOP� SB[WJP� J� QPTUBP� ESVÝUWFOP
[SFMB� J� PESBTMB� PTPCB�� 3BDJPOBMOB� PTPCB� LPKB� KF� TQPTPCOB� EB� MPHJʊOP� SB[NJÝMKB V� PQIPÿFOKV� T
SB[MJʊJUJN�UJQPWJNB�MKVEJ�J�TUJMPWJNB�QPOBÝBOKB
�KF�SFULB�QPKBWB
�BMJ�TV�UP�VWFL�TSFʉOF�J�KBLF�MJʊOPTUJ�
1SJSPEOP
�UBK�EBS�TOBäOP�ʉF�VUJDBUJ�OB�UJOFKEäFSB�EB�SB[WJKF�QSJTUPKBO
�QP[JUJWBO�J�ʊWSTU�LBSBLUFS�

1FUP
�CF[�MPHJʊOPH
�KBTOPH�SB[NJÝMKBOKB�UJOFKEäFS�OF�NPäF�EB�JNB�KBLV
�TUBMOV�J�EVHPUSBKOV�WFSV
JMJ� TJTUFN�NPSBMOJI� WSFEOPTUJ��ɇWSTUB� J� QPTUPKBOB� WFSB�LPKB�PCF[CFÿVKF� UFNFMK� [B� TNJTBP� äJWPUB�OF
NPäF�CJUJ� TMFQB�WFSB��.PSB�EB�TF� UFNFMKJ�OB�SBDJPOBMOPN
� MPHJʊOPN�SB[NJÝMKBOKV��.PSB�EB�CVEF�V
TLMBEV�TB�TUWBSOJN�TWFUPN�J�EB�QSVäB�SB[VNOF�PEHPWPSF�OB�OBKEVCMKB�äJWPUOB�QJUBOKB�

7FPNB� KF�WBäOP�EB� UJOFKEäFSB�OBVʊJUF�EB� SB[NJÝMKB� SBDJPOBMOP
� MPHJʊOP� J�BOBMJUJʊLJ� 	EB�[OB�EB
QPSFÿB� ʊJOKFOJDF
�� +FEBO� PE� OBKCPMKJI� EFMPWB� OBPSVäBOKB� LPKJ� NV� NPäFUF� EBUJ� KF� TQPTPCOPTU
QSPDFOKJWBOKB�WMBTUJUJI�NJTMJ
� UBLP�EB� JNB�QPWFSFOKB�V�OKJI
� J�EB� JI�NPäF�QSPNFOJUJ�V�TWFUMV�OPWJI
TB[OBOKB��6[�UP
�USFCB�EB�OBVʊJ�EB�VWJÿB�HSFÝLF�QPHSFÝOPH�SB[NJÝMKBOKB�J�EB�SB[VNF�LBLP�TV�OBTUBMF�
,BLP�EB�QPNPHOFUF�WBÝFN�UJOFKEäFSV�EB�UP�QPTUJHOF 

*OUFMFLUVBMOJ�SB[WPK
7BäOP�KF�TIWBUJUJ�EB�TF�EFUF�JOUFMFLUVBMOP�SB[WJKB�JEVʉJ�J[�KFEOF�GB[F�V�ESVHV��'BLUPS�LPKJ�OBKWJÝF

PESFÿVKF� LPMJLP� ʉF� EFUF� PWMBEBUJ� TWBLPN� GB[PN�NJTBPOPH� QSPDFTB� KF� LPMJʊJOB� FNPDJPOBMOF� ISBOF
LPKV� EPCJKB�� ÀUP� TUF� VTQFÝOJKJ� V� JTLB[JWBOKV� CF[VTMPWOF� J� JTLSFOF� MKVCBWJ� UJOFKEäFSV
� PO� ʉF� CJUJ
TQPTPCOJKJ�EB�TF�JOUFMFLUVBMOP�SB[WJKF��ÀUP�TF�WJÝF�CVEF�PTFʉBP�WPMKFOJN
�UP�ʉF�CJUJ�TQPTPCOJKJ�EB�OBVʊJ
EB� SB[NJÝMKB� KBTOP� J� MPHJʊOP��ÀUP� TF� UJOFKEäFS�PTFʉB�NBOKF�WPMKFOJN� J� [CSJOVUJN
�OKFHPW�VN�ʉF�CJUJ
TMBCJKJ�

%B� CJ� TF� OKFHPW� VN� TOBäOP� J� [ESBWP� SB[WJKBP
� UJOFKEäFS� QSF� TWFHB�NPSB� EB� TF� PTFʉB� EPCSP� V
TWPKPK�LPäJ��5BEB�ʉF�NPʉJ�EB�TB[SJ�V�NVESV�J�SB[CPSJUV�PTPCV
�LPKB�NPäF�KBTOP�EB�QSPTVÿVKF�P�TWFUV
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PLP� TFCF
�OBSPʊJUP�P� WMBTUJUJN�FNPDJKBNB��.MBEB�PTPCB�LPKB�OJKF�EPCSP� FNPDJPOBMOP�OBISBOKFOB

NPäF� JNBUJ� TMBCV� LPOUSPMV�NJTMJ
� PTFʉBOKB�NPHV�EB� KF� TBWMBEBKV� J� OKPNF�EB� VQSBWMKBKV�� 1SF� TWFHB
NPSBUF�EB�[BEPWPMKJUF�FNPDJPOBMOF�QPUSFCF�WBÝFH�UJOFKEäFSB�

1SF�OFLPMJLP�HPEJOB�WJEFP�TBN�MFQP�SB[WJKFOPH�ʊFUSOBFTUPHPEJÝOKBLB�LPKJ�KF�QBMJDPN�VEBSJP�TWPH
USFOFSB� CFK[CPMB��%FʊBL� KF� CJP� QPUQVOP�VWFSFO�V� PQSBWEBOPTU� UPH� ʊJOB��5WSEJP� KF� EB� KF� T� QSBWPN
OBQBP� USFOFSB
� KFS� TV� TF�PO� J� TJO�OKFHPWPH� USFOFSB�CPSJMJ� [B� JTUV�QP[JDJKV� J�EB� [CPH� UPHB�OJTV� JNBMJ
KFEOBLF�ÝBOTF�

4MBCP� [BLMKVʊJWBOKF� LPKF� KF� UBK� EFʊBL� QPLB[BP� [PWF� TF� SBDJPOBMJ[BDJKB�� ,PSJTUFʉJ� TF� OKPNF� V
NJTBPOPN�QSPDFTV� PTPCB�NPäF� EB� OBÿF� PQSBWEBOKF� TLPSP� [B� TWF�� 5BLWP� [CSLBOP� SB[NJÝMKBOKF� KF
OFMPHJʊOP� J� PQBTOP�� 0OP� QPTUBKF� TWF� ʊFÝʉF� J� ʊFÝʉF� NFÿV� UJOFKEäFSJNB�� /BäBMPTU
� PWBK� QPHSFÝOJ
NJTBPOJ�QSPDFT�KF�UFÝLP�QSFQP[OBUJ�V�TWBLPEOFWOJN�PEOPTJNB��"MJ
�UP�KF�KFEBO�PE�PTOPWOJI�SB[MPHB
[CPH�LPH�WFʉJOB�OBÝJI�UJOFKEäFSB�OJKF�TQSFNOB�[B�[SFMJ�äJWPU�PESBTMJI�

.PSBUF�OFQSFLJEOP�EB�WSFCBUF�QSJMJLF�EB�OBVʊJUF�UJOFKEäFSB�EB�V�SB[NJÝMKBOKV�JTQSBWOP�QPWF[VKF
ʊJOKFOJDF��5JQJʊBO�BEPMFTDFOU�OF�NPäF�EB�SB[NJÝMKB�BQTUSBLUOP�EP�OFLPH�[OBʊBKOPH�TUFQFOB�TWF�EP
PUQSJMJLF�QFUOBFTUF�HPEJOF
�B�QPTMF�UFL�QPʊJOKF�EB�VʊJ��;CPH�UPHB�KF�UJOFKEäFS�V�UPLV�SBOF�JMJ�TSFEOKF
BEPMFTDFODJKF� TJHVSBO� EB� TV� SPEJUFMKJ V� LSJWV� JMJ� V� OF[OBOKV�� LBTOJKF
� LBE� NJTBPOJ� QSPDFT� TB[SJ� J
QPTUBOF� TQPTPCBO� [B� BQTUSBLUOP� SB[NJÝMKBOKF
� QPʊJOKF� EB� SB[VNF� TWPKF� SPEJUFMKF� J� QPÝUVKF� OKJIPWP
NJÝMKFOKF�

.PSBUF�EB�CVEFUF�TUSQMKJWJ� J�QVOJ� MKVCBWJ�[B�WSFNF�PWPH�UFÝLPH�QFSJPEB� J�EB�OFäOP�VʊJUF WBÝFH
UJOFKEäFSB� EB� KBTOP� SB[NJÝMKB�� +FEBO� PE� OBʊJOB� OB� LPKJ� UP� NPäFUF� EB� VSBEJUF� KF� EB� QSFQP[OBUF
QPHSFÝOP�QPWF[JWBOKF�NJTMJ�J�EB�HB�JTQSBWJUF�

*OUFMFLUVBMOP�QPUWSŠJWBOKF
5JOFKEäFSV� KF� QPUSFCOP� JOUFMFLUVBMOP� QPUWSÿJWBOKF� EB� CJ� OBVʊJP� QSBWJMOP� EB� SB[NJÝMKB�� %B� CJ

NPHMB�LSFBUJWOP�EB� SB[NJÝMKB
� PTPCB�NPSB�EB�QPÝUVKF� TFCF
�OF� TBNP�FNPDJPOBMOP� J� GJ[JʊLJ
� OFHP� J
JOUFMFLUVBMOP��.PSB�EB�PTFUJ�PEPCSBWBOKF�V�QPHMFEV�OKFHPWF�TQPTPCOPTUJ�EB�SB[NJÝMKB��5P�OF�[OBʊJ
EB�USFCB�EB�KPK�QSVäJUF�VUJTBL�EB�WFSVKFUF�EB�KF�VWFL V�QSBWV��5SFCB�EB�KF�PISBCSVKFUF�EB�TUJʊF�TWF�WJÝF
TBNPQPV[EBOKB
�V[EBKVʉJ�TF�V�WMBTUJUV�TQPTPCOPTU�QSPTVÿJWBOKB�J�SFÝBWBOKB�QSPCMFNB�

.OPHJ� UJOFKEäFSJ� OF� NPHV� EB� PTFUF� TBNPQPV[EBOKF� J� TBNPPEPCSBWBOKF� BLP� OJTV� EPCJMJ
PISBCSFOKF� J� PEPCSBWBOKF� SPEJUFMKB� JMJ SPEJUFMKTLJI� BVUPSJUFUB��.OPHJ� SPEJUFMKJ� HSFÝF� UBLP� ÝUP� TBNP
JTQSBWMKBKV� UJOFKEäFSPWF�HSFÝLF��"MJ� UJOFKEäFS�ʉF� TF�PTFʉBUJ� TQPTPCOJN�TBNP�BLP�V[� JTQSBWLF�EPCJKB
PEPCSBWBOKF
�QPUWSÿJWBOKF�J�QPIWBMF�

4WPN�UJOFKEäFSV�NPäFUF�EB�EBUF�UP�OFQSPDFOKJWP�CMBHP�TBNP BLP�HB�PISBCSJKFUF� JOUFMFLUVBMOP�
5P�[OBʊJ�EB�TUF�WPMKOJ�EB� SB[HPWBSBUF� T�OKJN�P�ʊFNV�HPE�PO�IPʉF
�LBP� J�EB� TUF�WPMKOJ�EB� TBTMVÝBUF
OKFHPWF�JEFKF�J�UP�EP�LSBKB
�CF[�PC[JSB�ÝUB�P�OKJNB�NJTMJMJ��;BUJN
�VNFTUP�EB�EJSFLUOP�JTUJʊFUF�HSFÝLF�JMJ
EB�TF�T�OKJN�TWBÿBUF
�NPäFUF�SB[HPWBSBUJ�P�UPN�QJUBOKV�T�QPÝUPWBOKFN
�P[CJMKOP�SB[NBUSBKVʉJ�OKFHPW
TUBW�J�NJSOP�J[SBäBWBKVʉJ�TWPK��5BLBW�SB[HPWPS�USFCB�EB�MJʊJ�OB�SB[HPWPS�EPCSJI�ESVHBSB��3BEFʉJ�UP
�WJ
OF� PEVTUBKFUF� PE� SPEJUFMKTLPH� BVUPSJUFUB�� 7J� KFEOPTUBWOP� QPLB[VKFUF� QPÝUPWBOKF� QSFNB� NJÝMKFOKV
WBÝFH� UJOFKEäFSB�� %FDJ� UBLP� EBKFUF� EP� [OBOKB� EB� TV� OKJIPWF�NJTMJ� J� JEFKF� WSFEOJ� J� ESBHPDFOJ�� "LP
UJOFKEäFS�PTFʉB�EB�HB�WPMJUF�J�QPÝUVKFUF
�QPTUFQFOP�ʉF�EB�VTWPKJ�OFLB�WBÝB�SB[NJÝMKBOKB�J�WSFEOPTUJ�

/BäBMPTU
� QSFWFMJLJ� CSPK� SPEJUFMKB PECJKB�EB� SB[NFOKVKF�NJÝMKFOKF� T� UJOFKEäFSJNB��6NFTUP� UPHB

POJ� JTUSBKV� V� UPNF� EB� T� OKJNB� SB[HPWBSBKV� LBP� EB� TV�NBMB� EFDB�� ;CPH� UPHB� UJOFKEäFSJ� PTFʉBKV� EB
OKJIPWP�NJÝMKFOKF�OJKF�WBäOP��/JTV EPCJMJ� JOUFMFLUVBMOV�QPUWSEV��/F�PTFʉBKV�EB� JI�OKJIPWJ� SPEJUFMKJ
JTLSFOP�WPMF��/F�PTFʉBKV�TF�DFOKFOJNB
�QB�TV�QPWSFÿFOJ�J�MKVUJ�
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%PEBKUF� UPNF� ʊJOKFOJDV� EB� OJTV�OBVʊJMJ� EB� QSPTVEF� EB� MJ� KF� OKJIPWP�NJÝMKFOKF� JTQSBWOP� JMJ� OF

MPHJʊOP� JMJ� JSBDJPOBMOP��0E� SPEJUFMKB� OJTV� QSJNJMJ� QPWSBUOV� JOGPSNBDJKV� P� UPNF�EB� MJ� OKJIPWF� JEFKF
JNBKV�TNJTMB�

7FʉJOB�UJOFKEäFSB�OF�[OB�EB�MJ�TV�V�QSBWV�JMJ�HSFÝF�V�WF[J�T�POJN�P�ʊFNV�SB[NJÝMKBKV��;CPH UPHB
QSJIWBUBKV�NJÝMKFOKF�ESVHJI
�LPKJNB�NPäEB�OJKF�OB�TSDV�OKJIPWB�EPCSPCJU��,BEB�TF�EPWPMKOP�PUVÿF�PE
QPSPEJDF� EB� OF� QSJIWBUF� NJÝMKFOKB� J� WSFEOPTUJ SPEJUFMKB� J� ESVHJI� [BLPOJUJI� BVUPSJUFUB
� QPʊJOKV� EB
TMVÝBKV�MKVEF�LPKJ�äFMF�EB�JI�QPWSFEF�NFOUBMOP
�FNPDJPOBMOP
�GJ[JʊLJ�JMJ�EVIPWOP�

1PCSJOJUF� TF� EB� TF� WBÝ� UJOFKEäFS� PTFʉB� JTLSFOP� WPMKFOJN
� TMVäFʉJ� TF� HMFEBOKFN� V� PʊJ
� GJ[JʊLJN
EPEJSPN� J� VTSFETSFÿFOPN� QBäOKPN�� 1SVäJUF� NV� JOUFMFLUVBMOV� QPUWSEV� TMVÝBKVʉJ� HB
� J� CSJäMKJWP
[BQBäBKUF�LBLP�SB[NJÝMKB�J�EPMB[J�EP�[BLMKVʊBLB��1PÝUVKUF�HB�J[OPTFʉJ�TWPKF�NJÝMKFOKF
�CF[�LSJUJLPWBOKB
JMJ�PTVÿJWBOKB�OKFHPWPH�TUBWB�

4BNP�LBEB�WJEJ�EB�TUF�WPMKOJ�EB�TF�QSFNB�OKFNV�PEOPTJUF�LBP�QSFNB�PEHPWPSOPK�PTPCJ
�LPKB�JNB
WMBTUJUP�NJÝMKFOKF
�WBÝ� UJOFKEäFS�ʉF�PTFʉBUJ�VSBWOPUFäFOP�QPWFSFOKF�V�TWPKV�TQPTPCOPTU�EB�OBVʊJ�EB
NJTMJ�KBTOP�J�EB�SB[WJKB�JOUFMFLUVBMOV�[SFMPTU�

,BEB�LSJUJLVKFUF�NJÝMKFOKF�WBÝFH�UJOFKEäFSB
�PO�ʉF�WFSPWBUOP�CJUJ� MKVU
�P[MPKFÿFO
�ʊBL� J�PHPSʊFO�
.PäF�EB�QPTUBOF� KPÝ�QSLPTOJKJ� J�EB�TF�TWF�WJÝF�PQJSF�CJMP�LBLWPK�QSPNFOJ��"LP�TF�UP�EFTJ
�PO�ʉF�TF
ESäBUJ�TFCJʊOJI
�OF[SFMJI�J�QPHSFÝOJI�NJÝMKFOKB
�J�QPOFʉF�JI�TB�TPCPN�V�PESBTMP�EPCB��4WJ�QP[OBKFNP
PESBTMF� PTPCF� LPKF� TV� QVOF� QPHSFÝOJI� J� ʊVEOJI� JEFKB�� 0WJ� OFTSFʉOJ� MKVEJ� JNBKV� QPUFÝLPʉB� V
SB[VNFWBOKV�ESVÝUWFOJI
�EVIPWOJI�JMJ�FNPDJPOBMOJI�PEOPTB��4LMPOJ�TV�QSJLMKVʊJWBOKV�TUSBOJ�LPKB�KF
USFOVUOP�QPCFEOJʊLB�J�ʊFTUP�JNBKV�OFSFBMOB�J�OFQSJKBUFMKTLB�VWFSFOKB�

1PVŞBWBKUF�QSJNFSPN
*�KB�TBN HSFÝJP�LBP�SPEJUFMK��4WBLBLP�JNB�QSFEOPTUJ�CJUJ�QJTBD�PWF�LOKJHF
�KFS�NPHV�EB�J[BCFSFN

QSJNFSF�LPKF�äFMJN�EB�QPEFMJN�T�ʊJUBPDJNB��%PQVTUJUF�NJ�EB�T�WBNB�QPEFMJN�QSJNFS�JOUFMFLUVBMOPH
PEHBKBOKB� OBÝFH� TJOB� %FKWJEB�� .JTMJN� EB� TBN� JTQSBWOP� QPTUVQJP� LBEB� TBN� QPLVÝBP� EB� NV� CF[
LSJUJLPWBOKB�QPLBäFN�V�ʊFNV� KF�OKFHPWP� SB[NJÝMKBOKF�OFMPHJʊOP� J� QPKFEOPTUBWMKFOP
� J� [BUJN�EB� HB
OBVʊJN�[SFMJKJN�OBʊJOJNB�SB[NJÝMKBOKB�

%FKWJE�KF�[OBP�LPKF�UFMFWJ[JKTLF�LBOBMF�OKFHPWB�NBKLB�J�KB�PEPCSBWBNP
�B�LPKF�OF��0CJʊOP�KF�CJP
QSJMJʊOP EPCBS�V�QPÝUPWBOKV�OBÝJI�äFMKB�V�WF[J�T�HMFEBOKFN�UFMFWJ[JKF��.FÿVUJN
�KFEOF�WFʊFSJ�KF�HMFEBP
QSPHSBN�LPKJ�TF�OBNB�OJKF�EPQBEBP o #SPE�MKVCBWJ��,BEB�TBN�HB�QPETFUJP�EB�OF�äFMJN�EB�UP�HMFEB

VQJUBP�NF�KF��v;BÝUP�OF i�J�[BUJN�EPEBP�EB�OF�WJEJ�OJÝUB�MPÝF�V�UPNF
�KFS�vOJLP�OJLPHB�OF�WSFÿB�i

%B�MJ�WBN�PWBLWP�SB[NJÝMKBOKF�[WVʊJ�QP[OBUP �*BLP�KF�UP�SFLBP�WFPNB�EBWOP
�%FKWJEPWB�J[KBWB
QPLB[VKF� TBEBÝOKF� TUBOKF� NPSBMOPTUJ� V� OBÝFN� ESVÝUWV�� v.PHV� EB� SBEJN� ÝUB� IPʉV
� TWF� EPL� UJNF
OJLPHB�OF�QPWSFÿVKFN�i

#JP�TBN�V�WFMJLPN JTLVÝFOKV�EB�TLPʊJN�OB�%FKWJEB�J�LSJUJLVKFN�HB�[CPH�UBLP�QMJULPH�J�OF[SFMPH
OBʊJOB�SB[NJÝMKBOKB��5FMFWJ[JKTLJ�QSPHSBNJ�TV�UBEB
�B�KPÝ�WJÝF�EBOBT
�J[MBHBMJ�NMBEF�MKVEF�QPENVLMJN�J
PQBTOJN� GJMP[PGJKBNB��.FÿVUJN
� ESBHP�NJ� KF� ÝUP� NPHV� EB� LBäFN� EB� TBN� TF� TFUJP EB� KF� %FKWJEV
QPUSFCOB�JOUFMFLUVBMOB�QPUWSEB�J�QPEVʊBWBOKF�EB�CJ�NPHBP�[SFMP�EB�SB[NJÝMKB�

3FLBP� TBN�� v+BTOP�NJ� KF� ÝUB� NJTMJÝ
� %FKWJEF
� BMJ� KB� NJTMJN� EB� KF� #SPE� MKVCBWJ� IFEPOJTUJʊLB� J
OBSDJTUJʊLB�FNJTJKB��	5P�NV�KF�QSJWVLMP�QBäOKV�


vÀUB�UP�[OBʊJ i�VQJUBP KF�
3FLBP�TBN��v&WP�ÝUB�ʉFNP
�%FKWJEF��6[FʉFNP�SFʊOJL�J�QPUSBäJʉFNP�UF�SFʊJ�i�	6TQVU
�SFʊOJL�NJ�KF

CJP�PE�PHSPNOF�QPNPʉJ�QSJMJLPN�VʊFOKB�EFDF�UFÝLJN�QPKNPWJNB�

1PUSBäJMJ�TNP�[BKFEOP�UF�SFʊJ��;BUJN�TNP�SB[HPWBSBMJ�P�[OBʊFOKV�SFʊJ�IFEPOJTUJʊLJ�J�OBSDJTUJʊLJ


TWF� EPL� OJTBN� CJP� TJHVSBO� EB� JI� KF� SB[VNFP�� "MJ
� LBP� UJQJʊOP� EFUF� V� SBOPK� BEPMFTDFODJKJ
� QPTMF
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SB[VNFWBOKB�PWJI�SFʊJ
�%FKWJE�KPÝ�OJKF�TIWBUBP�V�LBLWPN�TV�POF�PEOPTV�TB�TUWBSOJN�äJWPUPN��3FLBP
TBN�� v%FKWJEF
� EB� MJ�NJTMJÝ� EB�IFEPOJTUB� J� OBSDJTU�NPäF�EB�CVEF�EPCBS�NVä
� äFOB
�NBKLB� JMJ� PUBD 
,BLWB�KF�UWPKB�NBKLB �+F�MJ�POB�TFCJʊOB �#SJOF�MJ�TF�TBNP�[B�TFCF
�B�NBMP�QPÝUPWBOKB�QSJEBKF�ESVHJNB 
;BOJNB�MJ�KF�TBNP�WMBTUJUP�VäJWBOKF�J�WMBTUJUB�EPCSPCJU i�0WP�KF�TJHVSOP�VQBMJMP�MBNQJDV�V�%FKWJEPWPK
HMBWJ��1PNJTMJP�KF�OB�TWF�NBKʊJOF�QPTUVQLF�JTQVOKFOF�MKVCBWMKV
�LPKF�KF�VʊJOJMB�UPH�EBOB
�JBLP�TF�ʊBL
OJKF�PTFʉBMB�EPCSP�

#JP�TBN�QSFTSFʉBO�LBE�KF�%FKWJE�LPOBʊOP�J[KBWJP��v5P�[OBʊJ�EB�KF�TFCJʊOB�PTPCB�[BJOUFSFTPWBOB
TBNP�[B�TWPKF�[BEPWPMKTUWP�VNFTUP�EB�TF�CSJOF�J�[B�ESVHF�i

;BUJN�TNP�SB[HPWBSBMJ�P�UPNF�LPMJLP�#SPE�MKVCBWJ�QSJLB[VKF�MKVEF�TFCJʊOJNB�J�[BTUVQB�TUBWPWF
LPKJ�UFäF�EB�VEPWPMKF�TBNP�TFCJ
�T�NBMP�JMJ�OJNBMP�[BOJNBOKB�J�QPÝUPWBOKB�[B�EPCSPCJU�ESVHJI�

6ʊJUJ�UJOFKEäFSB�EB�KBTOP�SB[NJÝMKB�KF�UFäBL�J�[BNPSBO�QPTBP�LPKJ�PEV[JNB�WSFNF��.FÿVUJN
�BLP
OF� SB[KBTOJUF� QSJNFSF
� QPQVU� PWJI� VQSBWP� PQJTBOJI
� UJ� TUBWPWJ� ʉF� QPENVLMP� VUJDBUJ� OB� WBÝFH
UJOFKEäFSB�

#VEJUF�EPTMFEOJ
+FEBO�PE�SB[MPHB�[CPH�LPKJI�TV�UJOFKEäFSJ�[CVOKFOJ�QP�QJUBOKV�NPSBMB�KFTUF�UBK�ÝUP�NOPHJ�SPEJUFMKJ

OJTV� QSFV[FMJ� PEHPWPSOPTU� [B� QSFOPÝFOKF� TPQTUWFOJI� VWFSFOKB� TWPKPK� EFDJ��%SVHJ� SPEJUFMKJ� LBäV� EB
WFSVKV�V�EVIPWOF�WSFEOPTUJ
�BMJ�OF�äJWF�QP�OKJNB��.OPHJ�SPEJUFMKJ o VLMKVʊVKVʉJ� J�ISJÝʉBOF o JNBKV
QPUFÝLPʉB� TB� TPQTUWFOJN� QPOBÝBOKFN�� "MBSNBOUBO� KF� QPSBTU� CSPKB� QSFMKVCB
� [MPTUBWMKBOKB� EFDF� J
QSFWBSB�

/JÝUB� UBLP� OF� [CVOKVKF� UJOFKEäFSB� LBP� OFEPTMFEOPTU� V� äJWPUV� SPEJUFMKB o OBSPʊJUP� V� QPHMFEV
TUWBSJ�[B�LPKF�SPEJUFMKJ�LBäV�EB�JI�WSMP�QPÝUVKV
�B�[BUJN�TF�QSFNB�OKJNB�PEOPTF�LBP�EB�OF�WSFEF�OJÝUB�
,BLP�SPEJUFMKJ�NPHV�EB�QPVʊF EFDV�EB�KBTOP�SB[NJÝMKBKV�P�NPSBMOJN�J�EVIPWOJN�WSFEOPTUJNB�LBEB
OKJIPWJ�äJWPUJ�OF�QPLB[VKV�SF[VMUBUF�KBTOPH�SB[NJÝMKBOKB 

7FSVKFN�EB�NPSBNP�EB�TF�QP[BCBWJNP�OFEJTDJQMJOPWBOJN�QPOBÝBOKFN�LPKF�VOJÝUBWB�NPSBMOP
ULJWP�OBÝFH�ESVÝUWB��#PH� ʉF� OBSBWOP� TVEJUJ� [CPH OFEPTUBULB� EJTDJQMJOF� J� TBNPLPOUSPMF� V� äJWPUJNB
NOPHJI�MKVEJ�LPKJ�TFCF�OB[JWBKV�ISJÝʉBOJNB�

%SBHJ� SPEJUFMKJ
� TSFEJNP� OBÝF� äJWPUF
� QPOBÝBKNP� TF� EPTMFEOP
� POBLP� LBLP� CJ� #PH� äFMFP� EB� TF
QPOBÝBNP��5BEB�NPäFNP�EB�[BUSBäJNP�JTQVOKFOKF�#PäJKJI�PCFʉBOKB�[B�OBÝV�EFDV�



��

��� ,BLP�UJOFKEäFSV�QSVäJUJ
EVIPWOV�QPNPŝ

,BP� ÝUP� TBN� SBOJKF� QPNFOVP
� EBOBÝOKF� HFOFSBDJKF� UJOFKEäFSB� ʊFTUP� OB[JWBKV� vBQBUJʊOPN
HFOFSBDJKPNi�� 7BäOP� KF� [BQBNUJUJ� EB� PWB� BQBUJKB� QSJLSJWB� TOBäBO� HOFW� J� CFT
� OBSPʊJUP� QSFNB
[BLPOJUJN�BVUPSJUFUJNB��/BäBMPTU
�NOPHJ�OBÝJ�UJOFKEäFSJ�TV�BQBUJʊOJ
�OBSPʊJUP�V�QPHMFEV�CVEVʉOPTUJ�
.OPHJNB� PE� UJI� NMBEJI� MKVEJ� LPKJ� TV� OBEB� CVEVʉOPTUJ� OBÝF� [FNMKF� QP� QJUBOKV� OBʊJOB� äJWPUB

OFEPTUBKF�äJWBIOPTUJ
�SB[JHSBOPTUJ�J�PEMVʊOPTUJ�LPKF�WPMJNP�EB�WJEJNP�

;BÝUP�KF�UBLP�NOPHP�OBÝJI�UJOFKEäFSB�BQBUJʊOP �;BÝUP�JN�OFEPTUBKF�JOJDJKBUJWF�J�QPETUSFLB �;BUP
ÝUP� JNBKV� NBMP� OBEF� V� CVEVʉOPTU�� 5BLWP� CF[OBÿF� KF� NOPHP� P[CJMKOJKF� PE� BHSFTJWOJI� J� OBTJMOJI
QSPUFTUB� J[� LBTOJI� ÝF[EFTFUJI�� 5JI� HPEJOB�NMBEJ� MKVEJ� TV� JNBMJ� [B� ÝUB� EB� TF� CPSF
� JBLP� QPOFLBE� V
QPHSFÝOPN�TNFSV�J�OB�QPHSFÝBO�OBʊJO
�BMJ�CBSFN�TV�PESäBWBMJ�OBEV o OBEV�V�OKJIPWV�[FNMKV
�OKJIPW
OBʊJO�äJWPUB�J�ÝUP�KF�OBKWBäOJKF�V�OKJI�TBNF�

5P�EBOBT�OF�WJÿBNP��1SFPWMBÿVKVʉF�SBTQPMPäFOKF�LPE�OBÝF�PNMBEJOF�TV�CFTQPNPʉOPTU
�CF[OBÿF
J�PʊBK��,BP�SPEJUFMKJ�QJUBNP�TF�LBLP�PWB�äBMPTOB�TJUVBDJKB�NPäF�VPQÝUF�CJUJ�NPHVʉB��ɇJOJ�TF�LBP�EB�KF
OFLP�JÝʊVQBP�TSDF�J�EVÝV�NOPHJN�OBÝJN�UJOFKEäFSJNB��;BÝUP�UBLP�NBMP�OBEF�QPMBäV�V�CVEVʉOPTU 

-BLP�KF�VLB[BUJ�OB�PCFTISBCSVKVʉJ�TWFU�J�HMPCBMOF�QSPCMFNF�QPQVU�OF[BQPTMFOPTUJ
�OFTSFʉB
�TJEF

HMBEJ�J�[BHBÿFOKB�V�TWFUV��"MJ
�PWP�OJTV�SB[MP[J�UJOFKEäFSTLPH�CF[OBÿB�J�PʊBKB�

/BÝJ� QSFDJ� TV� TF�V�QSPÝMPTUJ� TVPʊBWBMJ� T� KFEOBLP� UFÝLJN
�PQBTOJN� J� GSVTUSJSBKVʉJN�WSFNFOJNB

ʊBL� TV� äJWFMJ� J� NOPHP� OFTJHVSOJKF�� 4VPʊJMJ� TV� TF� T� OFWPMKBNB� QPQVU� WFMJLF� EFQSFTJKF
� IPMPLBVTUB� J
ESVHJN�TUSBIPUBNB�%SVHPH�TWFUTLPH�SBUB��"MJ
�NMBEJ�MKVEJ�UPHB�QFSJPEB�OJTV�PTFʉBMJ�PWBLWP�CF[OBÿF
J�PʊBK�LPKF�EBOBT�WJÿBNP�

4UBWPWJ�J�SBTQPMPäFOKB�NMBEJI�V�OFLPK�[FNMKJ�TV�PESB[�TUBWPWB�J�SBTQPMPäFOKB�PESBTMJI��1POFLBE
TF NMBEJ� PLVQF� J[B� TUBSJKJI
�OBSPʊJUP�LBE� KF�VHSPäFOB�OBDJPOBMOB� TJHVSOPTU��6�ESVHJN�WSFNFOJNB
NMBEJ� OBTUVQBKV� QSPUJW TUBUVT�B� RVP
� OBSPʊJUP� LBE� QSFQP[OBKV� MJDFNFSKF�� %BOBT� QBL� OF� WJEJNP
TUBWPWF� OJ� [B� OJ� QSPUJW
� OFHP� OFLV� [MPTMVUOV� JOFSDJKV�� ,PKF� PTPCJOF� PESBTMJI� PESBäBWBKV� OBÝJ
UJOFKEäFSJ � 0ESBäBWBKV� EFQSFTJKV
� TVNPSOPTU
� CF[OBÿF� J� PʊBK�� ,BLP� UJOFKEäFS� NPäF� EB� SFBHVKF
QP[JUJWOP�V�UBLWPK�BUNPTGFSJ �0O�NPSB�WJEFUJ�OFÝUP�QP[JUJWOP�J�WSFEOP�V�äJWPUV�J[B�ʊFHB�ʉF�TUBUJ�

/BäBMPTU
� UJOFKEäFSJ� JNBKV�PHSBOJʊFOV� JTUPSJKTLV�QFSTQFLUJWV�EB�CJ�NPHMJ�EB�TF�PTWSOV� J�VʊF� J[
JTLVTUWB� QSFEBLB��0HSBOJʊFOJ� TV� OB� TBEBÝOKPTU� J� CVEVʉOPTU�� ;CPH� UPHB� TWPKF� TUBWPWF� J� QPOBÝBOKB
GPSNJSBKV� J[� USFOVUOP� QSFPWMBÿVKVʉF� BUNPTGFSF� TBEBÝOKPTUJ
� J� USFOVUOP� QSFPWMBÿVKVʉJI� TUBWPWB� P
CVEVʉOPTUJ�

+FEBO�PE�HMBWOJI� SB[MPHB�[CPH�LPKJI�OBÝJ� UJOFKEäFSJ� JNBKV�QSPCMFNB� T� GPSNJSBOKFN�QP[JUJWOJI
TUBWPWB
� KF� UBK� ÝUP�NJ�PESBTMJ�OJTNP�OB�OKJI�QSFOFMJ�PEMVʊOPTU
�OBEV� J�ISBCSPTU
�QSFLP�QPUSFCOF�[B
TVPʊBWBOKF�T�CVEVʉOPÝʉV��ɇJOJ�TF�EB�NJ�J[�TUBSJKFH�OBSBÝUBKB�OVEJNP�NMBEJNB�OFLF�ʊVEOF�J�OF[ESBWF
TUBWPWF�LPKJ� TV�VWFMJLP�OFJTUJOJUJ� J� TWBLBLP�OJTV�CJCMJKTLJ��(PUPWP�CF[� SB[NJÝMKBOKB�NJ�PESBTMJ�CS[P
SB[WJKBNP� TLMPOPTU� LB� OF[ESBWPN
� OFTUWBSBMBʊLPN
� LVLBWJʊLPN� J� QBTJWOPN� äJWPUV�� %PQVÝUBNP
ESVHJN�MKVEJNB�EB�PESFÿVKV�OBÝ�TJTUFN WSFEOPTUJ�J�äJWPUOV�QFSTQFLUJWV��.OPHJ�PE�OBT�WFSVKV�

t EB�TNP�QSWB�HFOFSBDJKB�LPKB�TF�TVPʊBWB�T�LSJ[PN�
t EB�KF�TWFU�OFLBLP�CJP�MFQÝF
�CPMKF�J�TJHVSOJKF�NFTUP�[B�äJWPU�QSF�OFHP�ÝUP�TV�TF�SB[WJMJ�EBOBÝOKJ

QSPCMFNJ�
t EB�TWFU�QSPQBEB�UBLP�CS[P�EB�KF�CF[OBEFäOP�J TVMVEP�QMBOJSBUJ�CVEVʉOPTU�J�QSJQSFNBUJ�TF�[B

OKV
�KFS�CVEVʉOPTUJ�NPäEB�VPQÝUF�OFʉF�CJUJ�
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.PäFUF�T�QSBWPN�EB�PʊFLVKFUF�EB�ʉF�UJOFKEäFS�LPKJ�[OB�NBMP�P�JTUPSJKJ�ʊPWFʊBOTUWB
�B�KPÝ�NBOKF�P
WFMJLJN�#PäJKJN�PCFʉBOKJNB
�QPEMFʉJ�UPN�[BHVÝVKVʉFN�QFTJNJ[NV�LPKJ�MJÝBWB�OBEF��1PTUBMJ�TNP�MKVEJ
OB� ʊJKF� TUBWPWF� J� TJTUFNF� WSFEOPWBOKB� MBLP�NPHV�EB� VUJʊV� ESVHJ� MKVEJ��0ʊBKOJ� TNP�LBE�OFÝUP� OJKF
POBLP� EPCSP� LBP� ÝUP� KF� CJMP
� [BOFNBSVKVʉJ� POP� ÝUP� KFTUF� EPCSP�� ;BCPSBWMKBNP� EB� [BIWBMJNP� [B
CMBHPTMPWF�LPKF�TNP�EPCJMJ��7JÿBP�TBN MKVEF�LPKJ�TV�CJMJ�PʊBKOJ�[CPH�OFWBäOJI�TUWBSJ��4�ESVHF�TUSBOF

QSFUFSBOP�TF�WFTFMJNP�KFEOBLP�OFWBäOJN�TUWBSJNB
�LBP�ÝUP�KF�OPWJ�BVUP�JMJ�OPWB�PEFʉB��;BS�KF�ʊVEOP
ÝUP� QPQ� HSVQF� J� LVMUPWJ� UBLP� MBLP� VUJʊV� OB� OBÝF� NMBEF� LBE� TNP� NJ� QPEKFEOBLP� QPE� VUJDBKFN
UFMFWJ[JKF�J�QPTFCOJI�JOUFSFTOJI�HSVQB 

.PHV�EB�SB[VNFN�EB�KF�ʊPWFL�CF[�WFSF�EF[PSJKFOUJTBO
�[CVOKFO�J�PʊBKBO��.FÿVUJN
�UFÝLP�NJ�KF
EB�SB[VNFN�EB�ISJÝʉBOJ�VQBEBKV�V�PWV�[BNLV�CF[OBÿB��WJEFP�TBN�UPMJLP�NOPHP�ISJÝʉBOB�LPKJ�MBLP
QSJIWBUBKV� QFTJNJTUJʊLF� VUJDBKF�� 7JEFP� TBN� J� OKJIPWF� UJOFKEäFSF� LPKJ� OF� VTQFWBKV� EB� QSPOBÿV
QSFTVEOP�TJESP�OBEF�J�NJSB�LPKF�KF�)SJTUPT�OBNFOJP�TWPNF�OBSPEV�

ÇFMFP�CJI�EB�OBÝJ� UJOFKEäFSJ�QSJNF�QPSVLV�OBEF
�PISBCSFOKB� J� J[B[PWB��"MJ
�VPQÝUFOP�HPWPSFʉJ

OBÝB�HFOFSBDJKB�KF�J[HVCJMB�EVIPWOV�EJNFO[JKV
�UP�KFTU�PEOPT�T�#PHPN��%B
�JNBNP�QSPCMFNB
�OFLJ
PE�OKJI�TV�QPUQVOP�OPWJ o BMJ�J�NOPHF�OBÝF�EFLF�J�CBLF�TV�JI�JNBMJ��;BÝUP�OF�NPäFNP�EB�TF�TVPʊJNP
T�LSJ[BNB�J�UFÝLPʉBNB�CF[�DSOJI�TMVUOKJ�J�EFQSFTJKF
�CF[�PTFʉBKB�CF[OBÿB�J�[MF�LPCJ 

4VEOKJ�EBO 
6�WSFNFOJNB�OFWPMKF�OFLF�SFMJHJP[OF�HSVQF�J�VʊJUFMKJ�QPLVÝBWBKV�EB�QPCFHOV�PE�PEHPWPSOPTUJ

QPWMBʊFʉJ�TF�J�ʊFLBKVʉJ�TVEOKJ�EBO��6NFTUP�EB�TF�LPSJTUF�CJCMJKTLJN�PEMPNDJNB�POBLP�LBLP�JI�KF�#PH
OBNFOJP o LBP� SFʊJNB�OBEF� J� PCFʉBOKB o UJ� TBNP[WBOJ� QSPSPDJ� LPSJTUF� 4WFUP� QJTNP� EB� OBHPWFTUF
TNBL�TWFUB�LPKJ�TBNP�ÝUP�OJKF�EPÝBP��/KJIPWB�QPSVLB�KF�QPSVLB�CF[OBÿB��EPMB[J�LSBK�J�OFNB�TNJTMB
SFÝBWBUJ� QSPCMFNF� J� PCF[CFÿJWBUJ� EFDJ� CPMKJ� äJWPU�� 5P� EPWPEJ� EP� TUBOKB� EVIPWOF� J� FNPDJPOBMOF
QBSBMJ[F��5P�UBLPÿF�QPETUJʊF�TUBW��v+FEJNP
 QJKNP�J�WFTFMJNP�TF�KFS�ʉFNP�TVUSB�VNSFUJ�i

;BNJTMJUF� LBLP� KF� CJUJ� UJOFKEäFS� V� UBLWPK� BUNPTGFSJ�� 6� WSFNF� LBEB� CJ� UJOFKEäFS� USFCBMP� EB� TF
QSJQSFNB� [B� JTQVOKFO� äJWPU� LPKJN�ʉF�EPQSJOFUJ� ESVÝUWV
� PO� JMJ� POB� TF�ESäF�QSFPWMBÿVKVʉFH� TUBWB o
VäJWBK�ÝUP�WJÝF�NPäFÝ EBOBT
�KFS�TVUSB
�ʊBL�J�BLP�HB�CVEF
�NPäEB�OFʉF�CJUJ�WSFEOP�äJWMKFOKB�

5BLWF� QSFESBTVEF� MPNF� PLPTOJDV� PEHPWPSOPTUJ� J� LPE� UJOFKEäFSB� J� LPE� PESBTMJI�� 1PTMF� ʊJUBOKB
LOKJHF� P� vLSBKV� WSFNFOBi
� LPKB� KF� OFEBWOP� QPOVÿFOB� OB� UFMFWJ[JKJ
� KFEOB� NBKLB� KF� QSJ[OBMB�� v/F
NPHV� B� EB� TF� OF� [BQJUBN� [BÝUP� CJI� PEHBKBMB� EFDV� JMJ� QPLVÝBWBMB� EB� JI� QSJQSFNJN� [B� OFQPTUPKFʉV
CVEVʉOPTU�i�ɇPWFL�LPKJ�KF�QSPʊJUBP�ESVHV�LOKJHV�P�TVEOKFN�EBOV�KF�J[KBWJP��v0TFʉBN�EB�CJ�USFCBMP
EB�PEVTUBOFN�PE�QPTMB�J�KFEOPTUBWOP�EJHOFN�SVLF��;CPH�ʊFHB�EB�JEFN�EBMKF i

6�PWBLWPK�BUNPTGFSJ�SBTUVʉF�FTIBUPMPÝLF�V[BMVEOPTUJ
�MKVEJNB�KF�UFÝLP�EB�TF�CPSF�QSPUJW�DJOJ[NB

EB� J[CFHOV� ESPHF� JMJ� EB� QSFV[NV� PEHPWPSOPTU�� ,BE� TF� TVEOKJ� EBO� OBKBWMKVKF� CF[� PEHPWBSBKVʉF
SBWOPUFäF�OBEF�J�WFSF�V�#PäJKB�PCFʉBOKB�J�)SJTUPWV�MKVCBW
�ʊVEJ�MJ�ÝUP�ISJÝʉBOJ�PULSJWBKV�EB�KF�TWF�UFäF
äJWFUJ�PEHPWPSOJN
�ISBCSJN�J�EFMPUWPSOJN�äJWPUPN 

3B[EPCMKB�OF[ESBWPH�QSFOBHMBÝBWBOKB�QSPSPʊBOTUBWB�J�LSBKB�WSFNFOB�QPKBWMKVKV�TF�TWBLJI�QFU�EP
EFTFU� HPEJOB�� 0CJʊOP� JI� QPTQFÝVKV� EPCSP� QSPEBWBOF� LOKJHF� P� UPK UFNJ� LPKF� USFOVUOF� PLPMOPTUJ
VQPSFÿVKV� T� CJCMJKTLJN� QSPSPʊBOTUWJNB��.J� SPEJUFMKJ� TIWBUBNP� LPMJLP� UP� SB[PSOP�NPäF� VUJDBUJ� OB
UJOFKEäFSB�"LP�J�LBEB�TF�UP�EPHPEJ
�CVEJUF�TQSFNOJ�EB�PCKBTOJUF�UJOFKEäFSV�JTUPSJKV�UPH�GFOPNFOB�J
PESäJUF�SBWOPUFäV�TB�[ESBWJN�TIWBUBOKFN�CJCMJKTLPH�QSPSPʊBOTUWB��6�TVQSPUOPN
�UJOFKEäFS�NPäF�EB
QPTUBOF�OF�TBNP�QFTJNJTUJʊBO�J�EFQSFTJWBO�V�QPHMFEV�TWPH�QPTUPKBOKB
�OFHP�NPäF�MBLP�EB�TLMJ[OF�V
BTUSPMPHJKV�J�QBEOF�QPE�SBTUVʉJ�VUJDBK�SB[OJI�EVIPWOKBLB
�WJEPWOKBLB�J�QSPSJDBUFMKB�TVECJOF�

)SJTUPWP� VʊFOKF� OJKF� QFTJNJTUJʊOP�� /KFHPWB� QPSVLB� KF� QPSVLB� OBEF� J� SBEPTUJ�� (PWPSFʉJ� P
QPTMFEOKJN�WSFNFOJNB
�)SJTUPT�KF�SFLBP��v"�P�POPN�EBOV�JMJ�ʊBTV�OJLP�OF�[OB
�OJ�BOÿFMJ�OB�OFCV�OJ
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4JO
�OFHP�TBNP�0UBD��1B[JUF
�CEJUF��KFS�OF�[OBUF�LBE�KF�WSFNF�i�	&WBOÿFMKF QP�.BSLV���������
��5SFCB
EB� ʊFLBNP�OKFHPW�EPMB[BL� J� EB� TF�NPMJNP��/F� USFCB�EB�PEVTUBKFNP� JMJ� EB�CVEFNP�QFTJNJTUJʊOJ�V
QPHMFEV� CVEVʉOPTUJ�� /F� USFCB� EB� QPCFHOFNP� PE� NPSBMOF� PEHPWPSOPTUJ� EB� äJWJNP� QPCPäOJN
äJWPUPN� J� EB� UF� WSFEOPTUJ� QSFOFTFNP� OB� OBÝV� EFDV�� #JCMJKB� OBT� PISBCSVKF� EB� CVEFNP� SBEPTOJ

PQUJNJTUJʊOJ
�QVOJ�OBEF�J�EB�PʊFLVKFNP�OBKCPMKF�

"LP�NJ�LBP�SPEJUFMKJ�NPäFNP�EB�TBHMFEBNP�TWFVLVQOV�TMJLV�JTUPSJKF
�WJEFʉFNP�J�OBÝF�NFTUP�V
OKPK o NFTUP�LPKF�KF�J[V[FUOP�WBäOP�J�V[CVEMKJWP��/B�OBT�TF�PEOPTJ�TBNP�KFEOP�QPHMBWMKF�V�#PäJKJN
QMBOPWJNB�J�JTUPSJKTLJN�LOKJHBNB��"�#PäJKJ�QMBOPWJ�J�JTUPSJKB�OFNBKV�LSBKB��/B�LSBKV�OBÝFH�QPHMBWMKB

KB�CJI�WPMFP�EB�TF�PTWSOFN�J�WJEJN�EB�TNP�LBP�OKFHPW�OBSPE�JTQVOJMJ�OKFHPWV�WPMKV
�EB�TNP�ʊWSTUP
VTUSBKBMJ�V�WFSJ�V�OKFHB�J�OKFHPWV EPCSPUV��ÇFMJN�EB�TF�PTFʉBN�EPCSP�[CPH�UPHB�ÝUP�OJTBN�QPEMFHBP
TWFUPWOJN� QSJUJTDJNB� EB� TWPKF� QPUFODJKBMF� QPUSPÝJN� OB� TUJDBOKF� EBOBÝOKFH� vJTLVTUWBi
� äSUWVKVʉJ
QSJUPN�#PHPN�EBOV�QPWMBTUJDV�äJWMKFOKB�QSBWFEOJN�QPCPäOJN�äJWPUPN�

ÇFMFP�CJI�EB�NPHV�SFʉJ�LBP�BQPTUPM�1BWMF��v%PCSV�TBN�CPSCV�J[CPSJP
�USLV�TBN�TWSÝJP
�WFSV�TBN
TBʊVWBP�i�	%SVHB�QPTMBOJDB�5JNPUFKV����
�

/FLB� OBN�#PH� QPNPHOF� EB� EPWSÝJNP� QVU� J� TBʊVWBNP� WFSV�� #VEFNP� MJ� UP� ʊJOJMJ� OBKCPMKF� ÝUP
VNFNP
�EPQSJOFʉFNP�OBQSFULV�OBÝJI�UJOFKEäFSB�WJÝF�OFHP�OB�CJMP�LPKJ�ESVHJ�OBʊJO��"MJ
�EB�CJTNP�JN
QSVäJMJ�OBEV
�WFSV�J�PQUJNJ[BN
�NPSBNP�J�TBNJ�UBLP�EB�äJWJNP�

v1PLBäJ�NJ�LBLP�EB�äJWJNi
+FEBO�PE�OBKHMBTOJKJI�WBQBKB�EBOBÝOKJI� UJOFKEäFSB� KF�EB� JN�SPEJUFMKJ�PCF[CFEF�FUJʊLF� J�NPSBMOF

TJTUFNF�WSFEOPTUJ�LPKJ�ʉF�JI�WPEJUJ��5JOFKEäFSJ�UP�JTQPMKBWBKV�OB�SB[MJʊJUF�OBʊJOF��+FEOP�EFUF�KF�J[KBWJMP
EB�äFMJ�vNFSJMB�QP�LPKJNB�ʉF�EB�äJWJ�i�%SVHPN�UJOFKEäFSV�KF�QPUSFCBO�vTNJTBP�äJWPUB�i�5SFʉJ�PʊBKOJ
UJOFKEäFS�äVEJ�[B�vOFʊJN�ÝUP�ʉF�NV�QPLB[BUJ�LBLP�EB�äJWJi�JMJ�[B�vOFʊJN�OB�ÝUB�TF�NPäF�PTMPOJUJi�JMJ
vWJÝJN�WPÿTUWPNi�

0WF� PʊBKOJʊLF� äVEOKF� OF� QPLB[VKF� TBNP� OFLPMJDJOB� OF[BEPWPMKOJI
� OFTSFʉOJI� NMBEJI� MKVEJ�
7FʉJOB� UJOFKEäFSB� PTFʉB� UV� QPUSFCV� J� [CVOKFOJ� TV� UJN� UBLP� WBäOJN� QPESVʊKJNB� TWPKJI� äJWPUB�
/BäBMPTU
�QPUQVOP�KF�OFPCJʊOP�QSPOBʉJ�UJOFKEäFSB�LPKJ�[OB�TNJTBP�J�TWSIV�TWPH�äJWPUB
�LPKJ�KF�V�NJSV
TB�TBNJN�TPCPN
�J�LPKJ�JNB�[ESBWV�QFSTQFLUJWV�P�äJWPUV�V�PWPN�[CVOKVKVʉFN
�[BTUSBÝVKVʉFN�TWFUV
LPKJ�TF�CS[P�NFOKB�

6�QPʊFULV�EFUF�PE�SPEJUFMKB�USBäJ�WPÿTUWP��%B�MJ�ʉF�V�UPNF�VTQFUJ
�[BWJTJ�PE�EWF�TUWBSJ��EB�MJ�TV
OKFHPWJ�SPEJUFMKJ�QSPOBÝMJ�TWPK�QSBWBD�J�EB�MJ EFUF�NPäF�EB�QSJIWBUJ�SPEJUFMKTLF�WSFEOPTUJ��%FUF�LPKF�OF
PTFʉB�EB�HB�SPEJUFMKJ�JTLSFOP�WPMF
�UFÝLP�ʉF�UP�NPʉJ�

*TUSBäJNP�QSWJ�[BIUFW�[B�PULSJWBOKFN�TNJTMB�äJWPUB�LPKJ�KF�UPMJLP�QPUSFCBO�NMBEPK�PTPCJ��/BNB
SPEJUFMKJNB�QPUSFCBO�KF�UFNFMK�OB�LPNF�ʉFNP�HSBEJUJ�OBÝF�äJWPUF�J�LPKJ�NPäF�EB�J[ESäJ�JTQJU�WSFNFOB�
5FNFMK� LPKJ� ʉF� OBN� CJUJ� QPV[EBOB� PTOPWB� V� TWBLPN� SB[EPCMKV� äJWPUB
� V� CSBʊOJN� QPUSFCBNB

OPWʊBOJN�LSJ[BNB
�QSPCMFNJNB�T�EFDPN
�OFEPTUBULV�FOFSHJKF
 TVLPCJNB�V�ESVÝUWFOJN�QSFWJSBOKJNB
V� LPKJNB� EVIPWOJ� TUBOEBSEJ� VCS[BOP� QSPQBEBKV��.J� SPEJUFMKJ�NPSBNP� JNBUJ� UFNFMK� LPKJ� ʉFNP� EB
QPOVEJNP�OBÝPK�EFDJ�

0WP�OFQSPDFOKJWP�CMBHP�LPKF�PTJHVSBWB�VUFIV� J�EBKF�NJS
� J� LPKF� KF�QPUSFCOP� TWBLPN�TSDV� KF o
0TPCB�� BMJ� UP� KF� UBLWB�0TPCB� LPKB�NPäF� EB� TF� QPEFMJ� T� ESVHJN� PTPCBNB��0OB� OBN� EBKF� TOBHV� V
TUSFTOJN� WSFNFOJNB
� J� OVEJ� VUFIV� V� EBOJNB� äBMPTUJ�� %BSVKF� OBN� NVESPTU� LBE� TNP� [CVOKFOJ� J
JTQSBWMKB�OBT�LBE�HSFÝJNP��1PNBäF�OBN�LBE�OBN�KF�QPUSFCOB�QPNPʉ
�J�UPK�QPNPʉJ�OFNB�LSBKB��5B
0TPCB�OBT�OFQSFLJEOP�WPEJ�J�vCMJäB�OBN�KF�PE�CSBUB�i

%BKF�OBN�[BQPWFTUJ�LPKF�USFCB�EB�J[WSÝJNP
�BMJ�PCFʉBWB�EJWOV�OBHSBEV�[B�QPTMVÝOPTU��1POFLBE
EPQVÝUB�HVCJUBL
�UVHV�J�CPM
�BMJ�OBN�VWFL�EBKF�OFÝUP�CPMKF��0O�OBN�TF�OF�OBNFʉF
�OFHP�TUSQMKJWP�ʊFLB
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EB�HB�QP[PWFNP�V�TWPK�äJWPU��/F�QSJTJMKBWB�OBT�EB�QPÝUVKFNP�OKFHPWV�WPMKV
�WFʉ�KF�CPMOP�SB[PʊBSBO
LBE�VSBEJNP�OFÝUP�QPHSFÝOP��ÇFMJ�EB�HB�WPMJNP�KFS�KF�PO�QSWJ�WPMFP�OBT
�BMJ�OBN�PTUBWMKB�TMPCPEOV
WPMKV� EB� MJ� ʉFNP� EB� HB� QSJIWBUJNP� JMJ PECBDJNP�� ÇFMJ� EB� TF� CSJOF� P� OBNB
� BMJ� PECJKB� EB� OBN� TF
OBNFʉF��/KFHPWB�OBKWFʉB�äFMKB�KF�EB�OBN�CVEF�0UBD
�BMJ�TBNP�OB�OBÝ�QP[JW��"LP�äFMJNP�POP�ÝUP�PO
äFMJ o EB� T�OBNB�VTQPTUBWJ�PEOPT�0DB� J�EFUFUB
� JTQVOKFO� MKVCBWMKV� J�CSJHPN o USFCB�EB�QSJIWBUJNP
OKFHPWV�QPOVEV��1SFWJÝF�OBT�VWBäBWB�EB�CJ�TF�OBNFUBP��/KFHPWP�EFUF�TF�QPTUBKF�QSJNBOKFN�)SJTUB
LBP�4QBTJUFMKB�J�(PTQPEB
�B�UP�KF�VQSBWP�POP�OB�ÝUB�PO�ʊFLB��/BSBWOP
�LBP�ÝUP�QSFUQPTUBWMKBUF
�SBEJ�TF
P�#PHV�LPKJ�äFMJ�EB�CVEF�OBÝ�MJʊOJ�#PH�

0WBK� MJʊOJ� J� QSJTOJ� PEOPT� T� #PHPN� QPTSFETUWPN� OKFHPWPH TJOB
� *TVTB� )SJTUB
� KF� OBKWBäOJKJ� V
äJWPUV��5P�KF�POP�vOFÝUPi�[B�ʊJN�äVEF�OBÝJ�NMBEJ��vTNJTBP�äJWPUBi
�vOFÝUP�OB�ÝUB�TF�NPHV�PTMPOJUJi

vOFÝUP�ÝUP�EPOPTJ�VUFIV�LBE�TF�ʊJOJ�EB�TF�TWF�SBTQBEBi��4WF�KF�UP�V�OKFNV�

%B�MJ�JNBUF�TWF�UP �"LP�OFNBUF
�[BUSBäJUF�QPNPʉ�PE�TWFÝUFOJLB�JMJ�QSJKBUFMKB�ISJÝʉBOJOB�
%SVHJ� [BIUFW� KF� EB� TF� EFUF� QPJTUPWFUJ� TB� TWPKJN� SPEJUFMKJNB� EB� CJ� NPHMP� EB� QSJIWBUJ� J� VTWPKJ

OKJIPWF�WSFEOPTUJ�
,BP� ÝUP� TF� TFʉBUF
� BLP� TF� UJOFKEäFS� OF� PTFʉB� WPMKFOJN� J� QSJIWBʉFOJN
� PO� JMJ� POB� ʉF� JNBUJ

QPUFÝLPʉB� EB� TF� QPJTUPWFUJ� T� SPEJUFMKJNB
� J� CJʉF� TLMPO� EB� OB� SPEJUFMKTLP� WPÿTUWP� SFBHVKF� HOFWOP

P[MPKFÿFOP� J� OFQSJKBUFMKTLJ�� 4WBLJ� SPEJUFMKTLJ� [BIUFW� 	JMJ� [BQPWFTU
� WJEFʉF� LBP� OBNFUBOKF� J� USBäJʉF
OBʊJOB� LBLP� EB�NV� TF� PEVQSF�� 6� UFäJN� TMVʊBKFWJNB
� UJOFKEäFS� TUFLOF� OBWJLV� EB� [BNFSB� TWBLPN
SPEJUFMKTLPN�[BIUFWV
�J�QSFNB�SPEJUFMKTLPN�BVUPSJUFUV�	B�LBTOJKF�J�CJMP�LPN�ESVHPN
�QB�J�#PäJKFN

PEOPTJ�TF�UBLP�EB�VWFL�ʊJOJ�TVQSPUOP�PE�POPHB�ÝUP�TF�PE�OKFHB�PʊFLVKF��,BEB�EPÿF�EP�UPH�TUFQFOB
PUVÿFOKB
�TLPSP�KF�OFNPHVʉF�EB�SPEJUFMKJ QSFOFTV�UJOFKEäFSV�NPSBMOJ�J�FUJʊLJ�TJTUFN�WSFEOPTUJ�

%B�CJ� TF� UJOFKEäFS�QPJTUPWFUJP�T� SPEJUFMKJNB
�TUWPSJP�CMJ[BL�PEOPT�T�OKJNB
� J�NPHBP�EB�QSJIWBUJ
OKJIPWF� TUBOEBSEF
�NPSB� EB� PTFʉB� EB� HB� POJ� JTLSFOP� WPMF� J� QSJIWBUBKV��%B� CJ� UJOFKEäFSB� EPWFMJ� EP
CMJTLPH� PEOPTB� T� #PHPN
� LBLBW� J� TBNJ� JNBKV
� SPEJUFMKJ� NPSBKV� EB� CVEV� TJHVSOJ� EB� TF� EFUF� PTFʉB
CF[VTMPWOP�WPMKFOJN
�ÝUP� KF� UFNB�LPKV�TNP�WFʉ�SB[NPUSJMJ��5JOFKEäFSV�LPKJ�OF�PTFʉB�EB�HB�SPEJUFMKJ
JTLSFOP�WPMF�J[V[FUOP�KF�UFÝLP�EB�PTFUJ�EB�HB�#PH�WPMJ�

7FSTLP�WBTQJUBOKF
7SMP� WBäOB� ʊJOKFOJDB�LPKV� USFCB� [OBUJ� P� UJOFKEäFSV� KF�LBLP� GVOLDJPOJÝF�OKFHPWP�QBNʉFOKF��/F

[BCPSBWJUF� EB� KF� UJOFKEäFS� FNPDJPOBMOP� EFUF
� J� EB� GVDLDJPOJÝF� WJÝF� FNPDJPOBMOP� OFHP� LPHOJUJWOP�
;CPH� UPHB� MBLÝF� QBNUJ� PTFʉBOKB� OFHP� ʊJOKFOJDF�� %FUF� NPäF� MBLÝF� EB [BQBNUJ� LBLP� TF� PTFʉBMP� V
PESFÿFOPK�TJUVBDJKJ
�OFHP�EFUBMKF�LPKJ�TV�EPWFMJ�EP�OKF��/B�QSJNFS
�EFUF�JMJ�UJOFKEäFS�LPKJ�KF�CJP�V�DSLWJ
OB�ʊBTV�WFSPOBVLF
�EVHP�ʉF�TF�J�UBʊOP�TFʉBUJ�LBLP�TF�UPN�QSJMJLPN�PTFʉBP
�ʊBL�J�LBE�[BCPSBWJ�P�ʊFNV
TF�UBNP�HPWPSJMP�JMJ�VʊJMP�

;CPH� UPHB� KF
� OB� OFLJ� OBʊJO
� WBäOJKF� EB� MJ� KF� EFʊJKF� JTLVTUWP� CJMP� QSJKBUOP� JMJ� OFQSJKBUOP
� OFHP
QPKFEJOPTUJ�HSBEJWB��,BEB�LBäFN�QSJKBUOP�OF�NJTMJN�EB�VʊJUFMK�USFCB�EB�VEPWPMKBWB�EFUFUPWPK�äFMKJ�[B
[BCBWPN� J� WFTFMKFN��.JTMJN�EB�VʊJUFMK� USFCB QSFNB�EFUFUV�EB� TF�PEOPTJ� T� QPÝUPWBOKFN
� MKVCB[OP� J
CSJäOP
� J� EPQSJOFTF� EB� POP� CVEF� [BEPWPMKOP� TPCPN�� %FUF� OF� USFCB� LSJUJLPWBUJ
� QPOJäBWBUJ� JMJ
PNBMPWBäBWBUJ�

"LP� KF�OB� WFSPOBVDJ�NMBEB�PTPCB�CJMB�QPOJäBWBOB� JMJ� TF�EPTBÿJWBMB
� WFSPWBUOP� ʉF�PECJUJ� ʊBL� J
OBKCPMKF� VʊFOKF
� OBSPʊJUP� BLP� POP� PCVIWBUB� NPSBM� J� FUJLV�� *[� UBLWPH� JTLVTUWB� UJOFKEäFSJ� SB[WJKBKV
QSFESBTVEF�P�SFMJHJKTLJN�UFNBNB
�B�MKVEF�LPKJ�JEV�V�DSLWV�TNBUSBKV�MJDFNFSJNB��0WBLBW�TUBW�TF�UFÝLP
JTQSBWMKB�J�NPäF�TF�[BESäBUJ�DFMPH�äJWPUB�

4�ESVHF�TUSBOF
�BLP�KF�JTLVTUWP�VʊFOKB�QP[JUJWOP
�TFʉBOKF�UJOFKEäFSB�OB�WFSTLF�UFNF�CJʉF�QSJKBUOP
J� PO� ʉF� HB� MBLP� VHSBEJUJ� V� TWPKV� MJʊOPTU�� &NPDJPOBMOPTU� J� EVIPWOPTU� OJTV� QPUQVOP� PEWPKFOJ
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GFOPNFOJ��1PWF[BOJ� TV� J�NFÿVTPCOP�[BWJTOJ��;CPH� UPHB
� BLP� SPEJUFMKJ� äFMF�EB� UJOFKEäFSV�QPNPHOV
EVIPWOP
�USFCB�EB�TF�[B�OKFHB�QPCSJOV�FNPDJPOBMOP��1PÝUP�EFUF�NOPHP�MBLÝF�QBNUJ�PTFʉBOKB�OFHP
ʊJOKFOJDF
�NPSB�EB�QPTUPKJ�OJ[�QSJKBUOJI�PTFʉBOKB�VOVUBS�LPKJI�USFCB�EB�TBLVQMKB�ʊJOKFOJDF o OBSPʊJUP
EVIPWOF�

1SJTUVQ�vŞFLBK�J�J[BCFSJi
*TUSBäJNP� TBEB� QPQVMBSOV [BCMVEV� LPKB� HMBTJ� PUQSJMJLF� PWBLP�� vÇFMJN� EB�NPKF� EFUF� OBVʊJ� EB

TBNP�EPOPTJ�PEMVLF
�OBLPO�ÝUP�TF�VQP[OB�TB� TWJN�POJN�ÝUP�TF�OVEJ��/F�TNF�EB�NJTMJ�EB� USFCB�EB
WFSVKF�V�POP�V�ÝUB�KB�WFSVKFN��ÇFMJN�EB�TF�VQP[OB�T�SB[MJʊJUJN�SFMJHJKBNB�J�GJMP[PGJKBNB��[BUJN LBEB
PESBTUF�NPʉJ�ʉF�TBNP�EB�PEMVʊJ�i

5BLBW�SPEJUFMK
� JMJ� TF� J[WMBʊJ�PE�PEHPWPSOPTUJ
� JMJ� KF�V�WFMJLPN�OF[OBOKV�P�TWFUV�V�LPN�äJWJNP�
5SFCB�äBMJUJ�EFUF�PEHBKBOP�OB�PWBK�OBʊJO��#F[�OFQSFLJEOPH�WPÿTUWB�J�PCKBÝOKBWBOKB�FUJʊLJI
�NPSBMOJI
J�EVIPWOJI�LBUFHPSJKB
�TWF�TMBCJKF�ʉF�TF�TOBMB[JUJ�V�PEOPTV�QSFNB�TWFUV��1PTUPKF�SB[VNOJ�PEHPWPSJ�OB
NOPHF�äJWPUOF�TVLPCF�J�QSJWJEOB�QSPUJWSFʊKB��+FEBO�PE�OBKCPMKJI�QPLMPOB�LPKJ�SPEJUFMKJ�NPHV�EB�EBKV
EFUFUV�KF�KBTOP�SB[VNFWBOKF�TWFUB�J�OKFHPWJI�[CVOKVKVʉJI�QSPCMFNB��#F[�UPH�TUBCJMOPH�UFNFMKB�[OBOKB
J�SB[VNFWBOKB
�KF� MJ� JLBLWP�ʊVEP�ÝUP�NOPHB�EFDB�WBQF�TWPKJN�SPEJUFMKJNB��v;BÝUP�NJ�OJTUF�PCKBTOJMJ
TNJTBP�TWFHB�PWPHB �0�ʊFNV�TF�SBEJ i

%SVHJ� SB[MPH� [CPH� LPH� KF� PWBLBW� QSJTUVQ� OFNBSBO
� KF� UBK� ÝUP� QPTUPKJ� TWF� WJÝF� PSHBOJ[BDJKB� J
LVMUPWB�LPKJ�OVEF�EFTUSVLUJWOF
�QPSPCMKBWBKVʉF�J�QPHSFÝOF�PEHPWPSF�OB�äJWPUOB�QJUBOKB��5J�MKVEJ�äFMF
EB�QSPOBÿV�PTPCV�LPKB�KF�PEHBKBOB�OB�OBJ[HMFE�TMPCPEPVNBO�OBʊJO��0OB�KF�MBLB�äSUWB�[B�CJMP�LPKV
HSVQV�LPKB�OVEJ�LPOLSFUOF�PEHPWPSF
�CF[�PC[JSB�OB�UP�LPMJLP�TV POJ�QPHSFÝOJ�JMJ�QPSPCMKBWBKVʉJ�

/FWFSPWBUOP� KF� LBLP� OFLJ� SPEJUFMKJ� NPHV� EB� QPUSPÝF� PHSPNOP� CPHBUTUWP� J� ʊBL�NBOJQVMJÝV� V
TWFUV�QPMJUJLF
� TBNP�EB�CJ�OKJIPWP�EFUF�EPCJMP�LWBMJUFUOP�PCSB[PWBOKF�� *QBL
� [B�OBKWBäOJKV�PE� TWJI
QSJQSFNB
�[B�äJWPUOF�EVIPWOF�CJULF�J QSPOBMBäFOKF�TUWBSOPH�TNJTMB�äJWPUB
�EFUF�KF�QSFQVÝUFOP�TBNP
TFCJ
�J�UP�HB�ʊJOJ�MBLJN�QMFOPN�[B�QSJQBEOJLF�SB[OJI�LVMUPWB�

%VIPWOB�QSJQSFNB�UJOFKEäFSB
,BLP� SPEJUFMKJ� EVIPWOP� QSJQSFNBKV� UJOFKEäFSF � ;B� SB[WPK� UJOFKEäFSB� J[V[FUOP� TV� WBäOJ

PSHBOJ[PWBOB�WFSTLB�QPVLB�J�BLUJWOPTUJ��.FÿVUJN
�OJÝUB�OF�VUJʊF�OB�UJOFKEäFSB�LBP�OKFHPWB�QPSPEJDB
J� POP� ʊFNV� KF� J[MPäFO� V� OKPK�� 3PEJUFMKJ� USFCB� BLUJWOP� EB� VUJʊV� OB� UJOFKEäFSPW� EVIPWOJ� SB[WPK�� /F
TNFKV�TFCJ�EB�EPQVTUF�EB�UP�QSFQVTUF�ESVHJNB
�ʊBL�OJ�OBKCPMKJN�WFSPVʊJUFMKJNB�

�� 3PEJUFMKJ� NPSBKV� EB� VʬF� UJOFKEäFSB� EVIPWOJN� TUWBSJNB� /F� TBNP� EB� USFCB� EB� HB� VʊF
EVIPWOJN�ʊJOKFOJDBNB
�OFHP�J�LBLP�EB�JI�QSJNFOF�V�TWBLPEOFWOPN�äJWPUV��5P�OJKF�MBLP��1PUQVOP�KF
KFEOPTUBWOP�QSVäJUJ�UJOFKEäFSV�PTOPWOF�CJCMJKTLF�ʊJOKFOJDF��LP�TV�CJMF�SB[MJʊJUF�PTPCF�J[�#JCMJKF�J�ÝUB�TV
POF�SBEJMF��"MJ
�UP�OJKF�POP�ÝUP�OB�LSBKV�USFCB�EB�VSBEJNP��5SFCB�EB�QPNPHOFUF�WBÝFN�UJOFKEäFSV�EB
TIWBUJ�LBLWP�[OBʊFOKF�[B�OKFHB� JNBKV�CJCMJKTLJ� MJLPWJ� J�OBʊFMB��.PäFUF� UP�EB�VSBEJUF� TBNP�V[�EPTUB
QPäSUWPWBOPTUJ
�TMJʊOP�LBP J�TB�VTSFETSFÿFOPN�QBäOKPN��.PSBUF�CJUJ�WPMKOJ�EB�QSPWFEFUF�OFLP�WSFNF
OBTBNP�T�UJOFKEäFSPN�EB�CJTUF�[BEPWPMKJMJ�OKFHPWF�FNPDJPOBMOF�J�EVIPWOF�QPUSFCF�

�� 3PEJUFMKJ�NPSBKV�EB�QPEFMF�TWPKB�MJʬOB�JTLVTUWB� 6[�ʊJOKFOJʊOP�[OBOKF�EPCJKFOP�V�DSLWJ
�QVUFN
WFSTLF QPVLF
� J� LPE� LVʉF
� UJOFKEäFS� JNB� TBNP� TJSPW� NBUFSJKBM� [B� EVIPWOJ� SB[WPK�� %B� CJ� QPTUBP
EVIPWOP� [SFMB� PTPCB
� NPSB� EB� OBVʊJ� EB� FGFLUJWOP� J� JTQSBWOP� LPSJTUJ� UP� [OBOKF�� %B� CJ� UP� VSBEJP

UJOFKEäFS�NPSB�EB�JTLVTJ�TWBLPEOFWOP�IPEBOKF�T�#PHPN�J�MJʊOP�PTMBOKBOKF�OB OKFHB�

/BKCPMKJ�OBʊJO�OB�LPKJ�V�UPNF�NPäFUF�EB�QPNPHOFUF� UJOFKEäFSV
� KFTUF�EB�T�OKJN�SB[HPWBSBUF�P
UPNF�ÝUB�KF�#PH�VʊJOJP�V�WBÝFN�äJWPUV��,BLP�WBÝ�UJOFKEäFS�TB[SFWB
�QPTWFʉVKUF�TWF�WJÝF�WSFNFOB�EB�T
OKJN�SB[HPWBSBUF�P�UPNF�LBLP�WJ�EPäJWMKBWBUF�#PHB
�LBLP NV�JTLB[VKFUF�MKVCBW
�LBLP�TF�PTMBOKBUF�OB
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OKFHB� V� TWBLPEOFWOPN� äJWPUV
� LBLWP� KF� WBÝF� QPV[EBOKF� V� OKFHB
� LBLP� USBäJUF� OKFHPWP� WPÿTUWP� J
QPNPʉ
�LBLP�NV�[BIWBMKVKFUF�[B�MKVCBW
�CSJHV
�EBSPWF�J�VTMJÝFOF�NPMJUWF�

3B[HPWBSBKUF�P�PWJN�TUWBSJNB�TB�TWPKJN�UJOFKEäFSPN�OBSPʊJUP�POEB�LBE�WBN�TF�EFÝBWBKV
�B�OF
QPTMF�� +FEJOP�OB� UBK� OBʊJO� PO� JMJ� POB�NPäF� EB� TUFLOF� QSBLUJʊOP� JTLVTUWP�� 1SJʊBOKF� P� JTLVTUWJNB� J[
QSPÝMPTUJ� KF� KFEOPTUBWOP�EPEBWBOKF� ʊJOKFOJDB
� LPKF� UJOFKEäFSV�OFʉF�PNPHVʉJUJ� EB�VʊJ� QVUFN� MJʊOPH
JTLVTUWB��1VOP�KF JTUJOF�V�TUBSPK�J[SFDJ��v*TLVTUWP�KF�OBKCPMKJ�VʊJUFMK�i�%BKUF�NV�EFP�WBÝFH�JTLVTUWB��ÀUP
TUFLOF�WJÝF�QPWFSFOKB�V�#PHB
�CJʉF�TOBäOJKB�MJʊOPTU�

7BÝ� UJOFKEäFS�NPSB� EB� OBVʊJ� EB� #PH� [BEPWPMKBWB� TWF� MJʊOF� J� QPSPEJʊOF� QPUSFCF
� VLMKVʊVKVʉJ� J
GJOBOTJKTLF��.PSB�EB [OB�[B�ÝUB�TF�NPMF�OKFHPWJ�SPEJUFMKJ��/B�QSJNFS
�NPSB�EB�[OB�LBE�TF�NPMJUF�[B
QPUSFCF� ESVHJI��,BEB� KF� UP� QSJLMBEOP
�NPSB� EB� [OB� [B� LPKF� QSPCMFNF� USBäJUF� QPNPʉ� PE�#PHB��/F
[BCPSBWJUF�EB�HB�PCBWFTUJUF�LBLP�#PH�EFMVKF�V�WBÝFN�äJWPUV�J�LBLP�WBT�VQPUSFCMKBWB�EB TMVäJUF�OFLPN
ESVHPN��*
�OBSBWOP
�PO�USFCB�EB�[OB�EB�TF�NPMJUF�[B�OKFHB�J�[B�OKFHPWF�QPUSFCF�

�� 3PEJUFMKJ�USFCB�EB�CVEV�QSJNFS�QSBÝUBOKB� 5JOFKEäFSF�NPSBNP�QVUFN�QSJNFSB�EB�VʊJNP�LBLP
EB�QSBÝUBKV� J�LBLP�EB�USBäF�PQSPÝUBK
� J�PE�#PHB� J�PE� MKVEJ��6ʊJOJUF�UP QSF�TWFHB�QSBÝUBKVʉJ�ESVHJNB�
;BUJN
� LBEB� VSBEJUF� OFÝUP� ÝUP� KF� QPWSFEJMP� WBÝFH� UJOFKEäFSB
� QSJ[OBKUF� HSFÝLV
� J[WJOJUF� TF� J� USBäJUF
PQSPÝUBK��/F�NPHV�EB�OBHMBTJN�LPMJLP� KF� UP�WBäOP��%BOBT�TF�NOPHJ� MKVEJ�CPSF�T�LSJWJDPN��0OJ�OF
NPHV�EB�PQSPTUF
�OJUJ�NPHV�EB PTFUF�EB�KF�OKJNB�PQSPÝUFOP��ÀUB�NPäF�CJUJ�KBEOJKF�PE�UPHB �.FÿVUJN

PTPCB�LPKB�KF�OBVʊJMB�LBLP�EB�PQSPTUJ�POJNB�LPKJ�KF�VWSFEF
�J�LPKB�NPäF�EB�USBäJ�J�QSJNJ�PQSPÝUBK
�KF
TSFʉOB�J�KBTOP�QPLB[VKF�[OBL�NFOUBMOPH�[ESBWMKB�

�� 3PEJUFMKJ�USFCB�EB�OBVʬF�TWPKF�UJOFKEäFSF�LBLP�EB�TF�[SFMP�PQIPEF�T�HOFWPN� ,BP�ÝUP�TNP�SFLMJ
V�TFENPN�QPHMBWMKV
�OPSNBMOP�KF�EB�UJOFKEäFS�EP�J[WFTOF�HSBOJDF�JTLB[VKF�HOFW�OB�QBTJWOP�BHSFTJWOJ
OBʊJO�� 5BK� BOUJBVUPSJUBUJWOJ� TUBW� J� NPUJWBDJKB
� BLP� TF� OF� [BVTUBWF� J� OF� QSFVTNFSF
� V[SPLPWBʉF� EB
UJOFKEäFS� J[BCFSF� WSFEOPTOJ� TJTUFN� 	VLMKVʊVKVʉJ� EVIPWOF� WSFEOPTUJ
� LPKJ� TF� OF� QPEVEBSB� T
SPEJUFMKTLJN
� OFHP� NV� KF� PCJʊOP� J� TVQSPUBO�� ,BP� ÝUP� KF� SBOJKF� TQPNFOVUP
� OPSNBMOF� QBTJWOP�
BHSFTJWOF� UFOEFODJKF� USFCB�EB�TF� SB[SFÝF� J�OFTUBOV�EP�ÝFTOBFTUF� JMJ� TFEBNOBFTUF�HPEJOF��,BEB�TF� UP
EPHPEJ
� UJOFKEäFSPW� PTOPWOJ� TUBW� QSFNB� MFHJUJNOPN� BVUPSJUFUV� 	OBSPʊJUP� SPEJUFMKTLPN
� CJʉF
QP[JUJWBO�� ;BUJN
� LBLP�NMBEB� PTPCB� CJSB� TWPK� äJWPUOJ
� FUJʊLJ� J� EVIPWOJ
� TJTUFN� WSFEOPTUJ
� PCJʊOP
J[NFÿV�PTBNOBFTUF�J�EWBEFTFU�QFUF�HPEJOF
�NPʉJ�ʉF�QSJUPN�SBDJPOBMOP
�MPHJʊLJ�J�KBTOP�EB�[BLMKVʊVKF�J
OFʉF� CJUJ� QPE� VUJDBKFN� TBNPQPSBäBWBKVʉFH
� QBTJWOP�BHSFTJWOPH� HOFWB�� ;CPH� UPHB� NJ� SPEJUFMKJ
NPSBNP�NBSMKJWP�EB�VʊJNP�OBÝF�UJOFKEäFSF�LBLP�EB�TF�PQIPEF�T�HOFWPN�

v-KVEJ�OBEFi
.PK�CJWÝJ�QBTUPS
�.POLSJG %äPSEBO�	.PODSJFG�+PSEBO

� JTQSJʊBP�NJ�KF�QSJʊV�P�QSJKBUFMKV��ÇFMJN

EB�WBN� KF� JTQSJʊBN� KFS� KF�QPWF[BOB� T� UFNPN�PEOPTB� T� UJOFKEäFSJNB��1SJKBUFMK� QBTUPSB�%äPSEBOB� KF
SFLBP� EB
� LBE� KF� QPLVÝBP� EB� TF� CPSJ� QSPUJW� TWPKF� TLMPOPTUJ� LB� PCFTISBCSFOKV� J� PʊBKV
� EPQVÝUBP� KF
TWPKJN�vMKVEJNB�OBEFi�EB�HPWPSF�OKFHPWJN�vHMBTPWJNB�T�EOBi�

5J�HMBTPWJ�V�TWJNB�OBNB�EPMB[F�T�EOB�OBÝFH�äJWPUB��1POFLBE�TV�UP�OBHPOJ�J�QPCVEF�LPKF�PCJʊOP
QPWF[VKFNP�TB�äJWPUJOKTLJN o OBWBMB�CFTB
�V[BWSFMJ�HOFW�J�äFMKB�[B�PTWFUPN�

"MJ
�HMBTPWJ�T�EOB�JEV QSFLP�FNPDJPOBMOJI�J�GJ[JʊLJI�SFBLDJKB��1SPJ[JMB[F�J[�OBÝF�UBNOF�TUSBOF o
LPKV�WFʉJOB�MKVEJ�SFULP�LBE�VPʊJ��/B�EOV�TF�PCMJLVKV�OBÝJ�TDFOBSJKJ�NSäOKF
�QPIMFQF
�QPOPTB
�PIPMPTUJ
J�EFTUSVLDJKF��5FÝLP�POPN�LP�OF�QSFQP[OB�TOBHV�UPH�QPESVʊKB�

(MBTPWJ� T� EOB� UBLPÿF� EPMB[F� PE� MKVEJ� LPKJ� OBT
� VTMFE� OFEPTUBULB� TBNPQPÝUPWBOKB
� LSJWJDF

GSVTUSBDJKF�JMJ�TV[ESäBOPH�OFQSJKBUFMKTUWB
�TBTFLV
�HPWPSF�OBN�LBLP�KF�TWFU�MPÝ�J�LBLP�TNP�NJ�MPÝJ��"LP
JN�EPQVTUJNP
�PWJ�HMBTPWJ�NPHV�EB�OBT�PEWFEV�V�PʊBK�J�CF[OBÿF�
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.FÿVUJN
�OB�TWV�TSFʉV
�QSJKBUFMK�QBTUPSB�%äPSEBOB�NV�KF�UBLPÿF�JTQSJʊBP�J�P�MKVEJNB�OBEF��5P�TV
MKVEJ
�äJWJ�JMJ�NSUWJ
�LPKJ�TV�OBT�QPEJHMJ�TWPKPN�MKVCBWMKV
�WFSPN
�OBEPN�J�ISBCSPÝʉV�

4WJNB� OBNB� QPUSFCOJ� TV� MKVEJ� LPKJ� ʉF� OBN� QPLB[BUJ� EB� NPäFNP� EB� äJWJNP� J[OBE� TJUOJI� J
QBSBEPLTBMOJI� PLPMOPTUJ� äJWPUB
� EB� OF� USFCB� EB� TF� WBMKBNP� V� OFHBUJWJ[NV� J� PʊBKV
� EB� OF� USFCB� EB
EPQVTUJNP� OBÝJN� VOVUSBÝOKJN� TVLPCJNB� EB� OBN� PQVTUPÝF� äJWPU
� EB� NPäFNP� EB� äJWJNP
QPCFEPOPTOP��-KVEJ�OBEF�OBN�HPWPSF�J�SFʊJNB�J�EFMJNB�

/FLJ�PE�MKVEJ�OBEF�V�#JCMJKJ�TV QSFEJWOP�PQJTBOJ�V�1PTMBOJDJ�+FWSFKJNB��MKVEJ�LPKJ�EPLB[VKV�EB�KF
WFSB�EFMPUWPSOB�J�EB�äJWPU�JNB�TNJTBP�J�TWSIV�V�CJMP�LPN�JTUPSJKTLPN�SB[EPCMKV�

.OPHJ�PE�OBT�NPHV�EB�VʊF� J[� TPQTUWFOPH� JTLVTUWB��"MJ
� USFCB�CJUJ�NVEBS� J�VʊJUJ� J� J[� JTLVTUBWB
ESVHJI��/BÝB�QSJWJMFHJKB� KF� ÝUP�NPäFNP�EB�EPQVTUJNP� MKVEJNB�OBEF�EB�OBT� TQBTV�PE�OFQPUSFCOJI
HSFÝBLB�J�TVLPCB�J�EB�OBN�PKBʊBKV�OBEV�

7FSPWBUOP� USFCB� EB� SB[NPUSJNP� QJTBOKF� TPQTUWFOPH� v+FEBOBFTUPH� QPHMBWMKB� 1PTMBOJDF
+FWSFKJNBi
�QSBWFʉJ�WMBTUJUV�MJTUV�MKVEJ�OBEF��%B�MJ�TIWBUBUF�EB�NJ
�LBP�ISJÝʉBOJ
�JNBNP�WJÝF�MKVEJ�OBEF
OFHP�ÝUP�KF�JLP�JLBEB�JNBP�V�QSPÝMPTUJ 

4�OBÝF�MJTUF�USFCBMP�CJ�J[BCSBUJ�OFLPMJLP�EBOBT�äJWJI�MKVEJ�T�LPKJNB�T�WSFNFOB�OB�WSFNF�NPäFNP
EB�QPEFMJNP�TWF�ÝUP�OBN�KF�OB�TSDV� J�EVÝJ��5P�TV� MKVEJ�LPKJNB�QPUQVOP�WFSVKFNP� J�LPKF�DFOJNP
� J
LPKJNB�NPäFNP�EB�PULSJKFNP�TWPKF�UBNOF�TUSBOF
�TJHVSOJ�EB�ʉF�OBT�WPMFUJ�J�NPMJUJ�TF�[B�OBT��;BUP�J
QPTUPKJ�)SJTUPWB�DSLWB�

/BÝJN�UJOFKEäFSJNB�TV�QPUSFCOJ� MKVEJ�OBEF�EB�CJ� JN�VMJMJ�OBEV��0OJ�ʊVKV� J�WJÝF�OFHP�EPWPMKOP
HMBTPWB� T�EOB��.J NPSBNP�CJUJ� MKVEJ�OBEF�OBÝPK�ESBHPDFOPK�PNMBEJOJ��"MJ
�NPSBNP�EB� SBEJNP�OB
UPNF o OF� USFCB� EB� ÝJSJNP� TVNPSOPTU� J� PTVEV��0
� LBLP� TV�OBÝJ� UJOFKEäFSJ� PTFUMKJWJ� OB� QFTJNJ[BN

OBSPʊJUP�SPEJUFMKTLJ��/F�USFCB�EB�VQBEOFNP�V�PʊBK�EBOBÝOKJDF��5SFCB�WFSPWBUJ�#PHV�J HMFEBUJ�V�MKVEF
OBEF��%B� MJ� TUF� WFʉ� QSPʊJUBMJ� KFEBOBFTUP� QPHMBWMKF� 1PTMBOJDF� +FWSFKJNB � /F�� 1PäVSJUF�� 0OP� EPOPTJ
OFVOJÝUJWV�OBEV�

#PH�OBN�EBKF�OBEV��/BEB�OJKF�TBNP�NJÝMKFOKF�QVOP�äFMKB��/BEB�KF�[OBOKF�EB�TV�QSFEJWOB�#PäJKB
PCFʉBOB� JTUJOJUB�� 1PTUPKF� NOPHB� #PäJKB� PCFʉBOKB� LPKB� OBN� KF� EBP�� 1SPʊJUBKUF� JI� TBNJ�� 1PʊOJUF� T
1PTMBOJDPN�3JNMKBOJNB�������v"�[OBNP�EB�#PH�TWF�QPNBäF�OB�EPCSP�POJNB�LPKJ�HB�MKVCF�i

*MJ
�,OKJHB�QSPSPLB�+FSFNJKF��������v+FS�KB�[OBN�NJTMJ�LPKF�NJTMJN�[B�WBT
�HPWPSJ�(PTQPE
�NJTMJ
EPCSF�B�OF�[MF
�EB�WBN�EBN�QPÝMKFEBL�LBLBW�ʊFLBUF�i�*MJ
�SB[NPUSJUF�,OKJHV�QSPSPLB�*TBJKF��������v/F
CPK�TF
�KFS�TBN�KB�T�UPCPN��OF�QMBÝJ�TF
�KFS�TBN�KB�#PH�UWPK��VLSFQJʉV�UF�J�QPNPʉJ�ʉV�UJ
�J�QPEVQSFʉV�UF
EFTOJDPN�QSBWEF�TWPKF�i

*MJ
�QPHMFEBKUF�1TBMBN��������v.OPHF�OFWPMKF�JNB�QSBWFEOJL
�BMJ�HB�PE�TWJI�J[CBWMKB�(PTQPE�i

)SJÝŝBOTLB�OBEB
/BEB� V� OBÝPK� [FNMKJ� NPSB� EB� PäJWJ�� /BÝPK� PNMBEJOJ� KF� QPUSFCOB� OBEB� EB� CJ� TF� TVPʊJMJ� T

OFJ[WFTOPN� CVEVʉOPÝʉV�� ;OBN� EB� TJUVBDJKB� TBEB� OF� J[HMFEB� CBÝ� EPCSP�� "MJ
� LBP� J� V� QSPÝMJN
HFOFSBDJKBNB
� BLP�OBÝJN�NMBEJNB� EBNP� POP� ÝUP� JN� KF� QPUSFCOP� EB� TF� TVPʊF� T� CVEVʉOPÝʉV
� CJʉF
QSJQSFNMKFOJ� J� ʊJOJʉF�EPCSP��.PSBNP�EB� JN�QSVäJNP�QPV[EBOKF
�ISBCSPTU
�NPSBMOV�TOBHV� J�PTFʉBK
PEHPWPSOPTUJ��"MJ
�CF[�OBEF�JN�OF�NPäFNP�QSVäJUJ�QPV[EBOF�EPLB[F�EB�#PH�QPTUPKJ
 EB�OBT�WPMJ�J�EB
TV�OKFHPWB�PCFʉBOKB�JTUJOJUB�

.POLSJG� %äPSEBO�NJ� KF� QSJʊBP� P� ʊPWFLV� LPH� KF� SFEPWOP� QPTFʉJWBP�� 5BK� ʊPWFL� KF� CJP� WFPNB
CPMFTUBO� J� OB� LSBKV� TV� NPSBMJ� EB� NV� BNQVUJSBKV� PCF� OPHF�� 1BTUPS� %äPSEBO� KF� NJTMJP� EB� ʉF� UP
WFSPWBUOP�VOJÝUJUJ�SBEPTUBO�J PQUJNJTUJʊBO�QPHMFE�OB�äJWPU�LPKJ�KF�UBK�ʊPWFL�JNBP��"MJ�OJKF��5BK�ʊPWFL
CJ�TF�V[�QPNPʉ�PSUPQFETLPH�QPNBHBMB�TBN�QSFCBDJP�J[�LSFWFUB�V�JOWBMJETLB�LPMJDB�J�PEWF[BP�TF�EP
TPCF�[B�QPTFUF�V�WSMP�EFQSFTJWOPN�TUBSBʊLPN�EPNV�V�LPN�KF�äJWFP��5BNP�CJ�TWJSBP�LMBWJS J�QFWBP
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TWF�EPL�J�ESVHJ�OF�CJ�[BQFWBMJ�T�OKJN��5PLPN�TWPKJI�QPTMFEOKJI�HPEJOB�CJP�KF�J[WPS�OBEF�J�SBEPTUJ�[B
NOPHF�MKVEF�

)SJÝʉBOTLB�OBEB�OF�[BWJTJ�PE�UPHB�ÝUB�OBN�TWFU�SBEJ��;BWJTJ�PE�UPHB�ÝUB�NJ�SBEJNP�V�UPN�TWFUV

äJWFʉJ�UBLP�EB�V[WSBʉBNP�OB�WFMJLV�#PäJKV�MKVCBW�QSFNB�OBNB�

%SBHJ� SPEJUFMKJ
� PISBCSVKNP� TWPKF� UJOFKEäFSF� J� QSVäJNP� JN� OBEV� LPKB� JN� KF� UBLP� PʊBKOJʊLJ
QPUSFCOB o CVEJNP�vMKVEJ�OBEFi
�LBP�ÝUP�OFLJ�OB[JWBKV�POF�LPKJ�CSJOV�P�ESVHJNB�EB�CJ�JN�T�MKVCBWMKV
QPNBHBMJ�UPLPN�äJWPUB��5P�KF�UFÝLP�PTUWBSJUJ
 BMJ�UWSEJN�EB�TF�JTQMBUJ
�KFS�KF�UP�LBP�[BMJWBOKF�JTVÝFOPH
QBSʊFUB�[FNMKF��*�ÝUP�KF�OBKCPMKF
�OBÝJN�UJOFKEäFSJNB�EBKFNP�POP�ÝUP�JN�KF�QPUSFCOP�EB�QPTUBOV�MKVEJ
OBEF�

1P�QSJSPEJ�OJTBN�UPMJLP�ʊPWFL�OBEF�LBP�NPKB�TVQSVHB�1FU��#JMB�NJ�KF�ʊJTUB�SBEPTU�UPLPN�HPEJOB
HMFEBUJ�OBÝV�ʉFSLV�LBLP�JEF�NBNJOJN�TUPQBNB�

0OB�KF�UBLPÿF�ʊPWFL�OBEF��%JWJN�TF�UPNF�J�QPLVÝBWBN�EB�CVEFN�UBLBW�
0ESBTUJNP�[BKFEOP
�ESBHJ� SPEJUFMKJ��3BEFʉJ�OB� UPNF�TWBLPEOFWOP
�QPTUFQFOP�ʉFNP�QPTUBUJ�TWF

WJÝF�J�WJÝF�LBP�)SJTUPT o QSWPCJUOB�0TPCB�OBEF�



��

��� 4UBSJKJ�BEPMFTDFOU

%PL� TF� UJOFKEäFSJ� QSJCMJäBWBKV� WSFNFOV�OPSNBMOPH� PEWBKBOKB� PE� LVʉF
� J� EBMKF� TV� JN�QPUSFCOJ
SPEJUFMKJ�EB�JN�QPNPHOV�EB�PTUWBSF�UBK�OFTJHVSBO�QSFMB[�V�[SFMP�EPCB��4VQSPUOP�QSFUQPTUBWDJ�WFʉJOF
SPEJUFMKB
�UBK�QSFMB[�TF�OF�EFÝBWB�PENBI�QPTMF�[BWSÝFULB�ÝLPMF�JMJ�JTFMKFOKB�J[�LVʉF�

1SFMB[� V� [SFMP� EPCB� USFCB� EB� CVEF� QPTUFQFO� QSPDFT� PEWJLBWBOKB� [B� LPKJ� TV� TF� QSJQSFNBMJ� J
SPEJUFMKJ�J�UJOFKEäFS�

7J�TF�QSJQSFNBUF�[B�UV�QSPNFOV�UBLP�ÝUP�PNPHVʉBWBUF�UJOFKEäFSV�EB�OBVʊJ�EB�äJWJ�OF[BWJTOJN
äJWPUPN��%PL�WBÝF�EFUF�PESBTUB
�NPäFUF�EB�NV�QSVäJUF�JTLVTUWB�äJWMKFOKB�WBO�SPEJUFMKTLPH�EPNB
�LBP
ÝUP�TV�MFUOKJ�LBNQPWJ�J�QPTFUB�SPECJOJ��;BUJN�USFCB�EB�QPWFʉBUF�OKFHPWF�PCBWF[F�EB�CJTUF�TF�VWFSJMJ�EB
TUWBSOP�NPäF�EB� TF�CSJOF�P� TFCJ��.PäF� MJ� TBN�EB�PQFSF� TWPK�WFÝ �.PäF� MJ�EB�QSJQSFNJ�DFP�PCSPL 
.PäF� MJ� EB� VQSBWMKB� TWJN� PTUBMJN� QPUSFCOJN� [B� OF[BWJTBO� äJWPU � 5F� QPUSFCF� TF� ʊFTUP� QSFWJEF

OBSPʊJUP� LPE� EFʊBLB�� /JKF� OFPCJʊOP� [B� NMBEJʉB� JMJ� EFWPKLV� LPKJ� QSWJ� QVU� äJWF� TBNJ
� EB� VWFL
QSJQSFNBKV�JTUF�OF[ESBWF�PCSPLF�QVOF�TLSPCB
�TWF�EPL�JN�OF�QPOFTUBOF�WJUBNJOB�J�QPTUBOV�QPEMPäOJ
CPMFTUJNB�

%P� WSFNFOB� LBEB� WBÝ� UJOFKEäFS� QPTUBOF� OF[BWJTBO
� USFCBMP� CJ� EB� NPäF� EB� VQSBWMKB� TWPKJN
GJOBOTJKBNB��5P�[OBʊJ�EB�QSFEWJÿB�QSJIPEF�J�EB�QB[J�OB�TWPK�UFLVʉJ�SBʊVO��5BLWF�QPKFEJOPTUJ�NPHV EB
J[HMFEBKV�USJWJKBMOF�J�LBP�EB�TF�QPESB[VNFWBKV
�BMJ�OJ�NOPHJ�PESBTMJ�OF�VTQFWBKV�EB�VQSBWMKBKV�TWPKJN
UFLVʉJN�SBʊVOPN
�B�KPÝ�NBOKF�EB�TF�EJTDJQMJOVKV�EB�VÝUFEF�OPWBD�

1PUSFCOP�KF�WSFNF�EB�OBVʊJUF�UJOFKEäFSB�EB�VQSBWMKB�TWPKJN�QPTMPWJNB��UP�TF�OF�EPHBÿB TBNP�PE
TFCF��;BQBOKFO�TBN
�OB�QSJNFS
�LPMJLP�NOPHP�TUVEFOBUB�OF�NPäF�ʊBL�OJ�EB�VTUBOF�VKVUSP�EB�CJ�OB
WSFNF�TUJHMJ�OB�QSFEBWBOKB��4BNPEJTDJQMJOB�TF�OBKCPMKF�VʊJ�QSF�OBQVÝUBOKB�EPNB��3FULP�LBE�TF�OBVʊJ
QPTMF�

%PäJWPUOF� OBWJLF� TF� PCJʊOP� PCMJLVKV� V� LBTOPK� BEPMFTDFODJKJ�� *BLP� KF� WFʉJOB� UJOFKEäFSPWJI
PTPCJOB�EFMJNJʊOP�GPSNJSBOB
�POF�TF�KPÝ�VWFL�NPHV�NFOKBUJ��*�SPEJUFMK�J�UJOFKEäFS�USFCB�EB�JTLPSJTUF
UP�WSFNF�[B�KBʊBOKF�QP[JUJWOJI�PTPCJOB�J
�OBEBNP�TF
�VCMBäBWBOKF�POJI�NBOKF�QPäFMKOJI�

6TNFSFOPTU�LB�DJMKV
+FEBO�PE�OBKWBäOJKJI�BTQFLBUB� MJʊOPTUJ�UJOFKEäFSB�KF�TUFQFO�OKFHPWF�VTNFSFOPTUJ�LB�DJMKV��/JLP


OBSPʊJUP�OF�UJOFKEäFS
�OJKF�TBWSÝFOP�VSBWOPUFäFO�V�UPN�QPESVʊKV��/FLJ�MKVEJ�TV�QSFWJÝF�VTNFSFOJ�LB
DJMKV
�VMBäV� TLPSP� TWF� TWPKF� TOBHF�EB�CJ�EPTUJHMJ�POP� ÝUP� äFMF o EPCSF� SF[VMUBUF�OB� JTQJUV
�EJQMPNV

OPWBD o TWF�EP�äSUWPWBOKB�KFEOBLP�WBäOJI�TUWBSJ�LBP�ÝUP�KF�[BCBWB
�PENPS�J�MJʊOJ�PEOPTJ��0TPCB�LPKB
KF� QSFWJÝF� VTNFSFOB� LB� DJMKV� TLMPOB� KF� QFSGFLDJPOJ[NV
� PTVÿJWBOKV
� SJHJEOPTUJ� V� NJÝMKFOKV

OFQPQVTUMKJWPTUJ
� OBQFUPTUJ� J [BCSJOVUPTUJ�� 4WF� QSJIWBUB� QSFWJÝF� MJʊOP� J� P[CJMKOP�� .OPHJ MKVEJ� LPKJ
ʊJUBKV�PWV�LOKJHV�ʉF�TF�VLMPQJUJ�V�UV�TMJLV
�CBÝ�LBP�J�KB�

%PCSP� KF� CJUJ� TBWFTUBO� J� VTNFSFO� LB� DJMKV��.FÿVUJN
� MKVEJ� LPKJ� V� UPNF�QSFUFSVKV� TLMPOJ� TV� EB
äJWPU�TNBUSBKV�NVʊFOKFN�T�NBMP�VäJWBOKB��5BLPÿF�TV�TLMPOJ�EFQSFTJKJ
�LBE�QPTUBKV�TUBSJKJ
�OBSPʊJUP�V
TSFEOKJN�HPEJOBNB��4NJTBP�OKJIPWPH�äJWPUB� KF�QPTUJ[BOKF�DJMKFWB��,BEB�PTUWBSF� KFEBO�DJMK
�QJUBKV�TF
LPKJ�JN�KF�KPÝ�QSFPTUBP��"LP�OF�PTUWBSF�TWF�DJMKFWF
�OBMB[F�NBMP�TNJTMB��"LP�WBÝ�TUBSJKJ UJOFKEäFS�JNB
PWBLWF� PTPCJOF
� NPäFUF� NV� CJUJ� PE� PHSPNOF� QPNPʉJ� VʊFʉJ� HB� EB� QSPOBÿF� [OBʊBK� V� QSJKBUOJN
IPCJKJNB� J� ESVHJN� OBʊJOJNB� PQVÝUBOKB
� B� OBSPʊJUP� EB� OBVʊJ� LPMJLP� KF� OFJ[NFSOB� WSFEOPTU
QSJKBUFMKTUWB�J�MJʊOJI�PEOPTB��+PÝ�VWFL�KF�SFMBUJWOP�MBLP�QSPNFOJUJ�TUBSJKFH�UJOFKEäFSB��.FÿVUJN
�ÝUP�KF
PTPCB�TUBSJKB
�TWF�KV�KF�UFäF�QSPNFOJUJ��ÀUP�KF�PESBTMB�PTPCB�WJÝF�QFSGFLDJPOJTUB�J�VTNFSFOB�LB�DJMKV
�UP
KF�TLMPOJKB�EB�QPTUBOF�QPUJÝUFOB
�EFQSFTJWOB
�LSVUB�J�OFQSJKBUOB�V�TUBSPTUJ�
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4FʉBN� TF� EWPKF� MKVEJ� LPKJ� QSFETUBWMKBKV� QPUQVOJ� LPOUSBTU� V� UPN� QPHMFEV�� +FEOPN� TBN� TSFP
ÝF[EFTFUTFENPHPEJÝOKBLB� LPKJ� KF�NOPHP� SBEJP
� QPTWFUJWÝJ� TLPSP� TWV� TWPKV� FOFSHJKV� QPTMV�� *NBP� KF
NBMP� WSFNFOB� [B� QPSPEJDV
� PESäBWBP� KF� UFL� OFLPMJLP� QSJKBUFMKTUBWB� J� CJP� QPUQVOJ� QFSGFLDJPOJTUB�
/KFHPW� äJWPU� KF� CJP� QPUQVOP� [BEPWPMKBWBKVʉJ
� EPL� OJKF� PUJÝBP� V� QFO[JKV��0TUBWÝJ� CF[� DJMKB� 	UFÝLPH
QPTMB

�J[HVCJP�KF�TLPSP�TBW�TNJTBP�äJWPUB�J�VCS[P�QBP�V�EVCPLV�EFQSFTJKV��,BE�TBN�HB�WJEFP
�CVMKJP
KF�JTQSFE�TFCF
�LBP�EB�KF�V�LBUBUPOJʊLPN�USBOTV��+FEWB TF�QPNFSBP
�TBNP�KF�TFEFP�OFQPNJʊOP�J[�EBOB
V EBO
�EPL�HB�QPSPEJDB�OJKF�EPWFMB�OB�MFʊFOKF�

1PUQVOB� TVQSPUOPTU� KF� OBÝB� ESBHB� LPNÝJOJDB
� VEPWJDB�� #JMB� KF� VTQFÝOB� äFOB
� J� KPÝ� SBEJ� OB
NOPHJN�QSPKFLUJNB�� *QBL
�VWFL� KF� WPMFMB� MKVEF� J�PESäBWBMB�CMJTLF�PEOPTF� T�OKJNB��-KVEJNB KF�CJMP
EJWOP�TBNP�EB�CVEV�QPSFE�OKF�

,BLWB� SB[MJLB�� 0OBK� ʊPWFL� KF� CJP� QSFWFMJLJ� QFSGFLDJPOJTUB� J� QSFWJÝF� VTNFSFO� LB� DJMKV�� OBÝB
LPNÝJOJDB� KF�QPTUJHMB�QSFEJWOV�SBWOPUFäV��7BäOP� KF�[BQBNUJUJ�EB�TV� UF�OKJIPWF� MJʊOF�LBSBLUFSJTUJLF
QPTUPKBMF�WFʉ�V�LBTOPK�BEPMFTDFODJKJ
�B�LBTOJKF�TV�TF�KFEOPTUBWOP�JOUFO[JWJSBMF�UPLPN�HPEJOB�

ÀUP�KF�UJOFKEäFS�TWFTOJKJ�[OBʊFOKB�J�WSFEOPTUJ�MKVETLJI�PEOPTB
�SB[WJʉF�TF�V�QSJKBUOV
�TJNQBUJʊOV
PTPCV� LPKB� NPäF� EB� TF� OPTJ� TB� äJWPUOJN� VEBSDJNB� CF[� POFTQPTPCMKVKVʉF� EFQSFTJKF�� ,MKVʊ� KF� V
SBWOPUFäJ��0OP�ÝUP�äFMJUF�KFTUF�EB�WBÝ�TUBSJKJ�UJOFKEäFS�JNB�[BEPWPMKBWBKVʉJ�TUFQFO�VTNFSFOKB�LB�DJMKV
LPKJ�ʉF�NV�PNPHVʉJUJ�EB�NV�äJWPU�CVEF�JTQVOKFO�PEHPWBSBKVʉJN�VTQFTJNB��.FÿVUJN
�UBLPÿF�äFMJUF
EB� CVEF� VTNFSFO� OB� MKVEF
� UBLP� EB�NPäF� EB� PTUWBSJ� JTUJOTLJ� WBäOF� MJʊOF� PEOPTF
� LBP� TVQSVäOJL

SPEJUFMK�J�QSJKBUFMK�

.PKB� ESBHB� ʉFSLB� ,FSJ� J� KB� TNP� EVHP� SB[HPWBSBMJ� P� PWPNF� QSF� OFHP� ÝUP� KF� PUJÝMB� OB� TUVEJKF�
/BHMBTJP� TBN� KPK� [OBʊBK�QSJKBUFMKTUBWB� TUFʊFOJI�V� TSFEOKPK� J�OB�WJÝPK� ÝLPMJ��0WP� TV� TUWBSOP�QPTFCOB
QSJKBUFMKTUWB�LPKB�USFCB�EB� USBKV�HPEJOBNB
�BLP� KF� UP�NPHVʉF��1SFEMPäJP�TBN� KPK�EB�V�BESFTBS�VQJÝF
JNFOB� J� BESFTF� TWBLPH�[OBʊBKOPH�QSJKBUFMKB�LPH TUFLOF
� UBLP�EB�NPäF�EB�PTUBOF� T�OKJN�V�LPOUBLUV
UPLPN�HPEJOB�

*BLP�TLMBQBNP�CMJTLB�QSJKBUFMKTUWB�QPTMF�ÝLPMF
�QPTUPKJ OFÝUP�QPTFCOP�V�QSJKBUFMKJNB�J[�ÝLPMF�J�TB
TUVEJKB��5P�TV�MKVEJ�LPKF�NPäFNP�EB�OB[PWFNP�J�OBLPO�NOPHP�HPEJOBNB�J�TLPSP�VWFL�EB�OBJÿFNP
OB�OFQPTSFEBO�PE[JW��5P�KF�LBP�EB�TF�LPOWFS[BDJKB�KFEOPTUBWOP�OBTUBWMKB�UBNP�HEF�KF�QSFLJOVUB o V
vTUBSJN�EPCSJN�EBOJNBi� 1PÝUPWBOKF�QSJKBUFMKB� KF�WFPNB�WBäOP�[B�TUBSJKFH� UJOFKEäFSB
�LPKJ� KF� UPMJLP
VTNFSFO�LB�DJMKV�EB�KF�[CPH�UPHB�TLMPO�EB�PCF[WSFEJ�QSJKBUFMKTUWP�

.FÿVUJN
� WBÝ� UJOFKEäFS� NPäF� EB� CVEF� QPUQVOP� ESVHBʊJKJ�� .PäF� TF� QPUQVOP� VTNFSJUJ� OB
PQVÝUBOKF
� [BCBWV
� VäJWBOKF� V äJWPUV� J� PEMBHBOKF� PCBWF[B� LPMJLP� HPE� KF� UP�NPHVʉF�� ,BP� ÝUP� WBN
OBMBäF�[ESBW�SB[VN
�USFCB�EB�QSFQP[OBUF�PWF�PTPCJOF�J�EB�SBEJUF�OB�OKJNB�KPÝ�PE�SBOF�BEPMFTDFODJKF�

.PäFUF�JNBUJ�UJOFKEäFSB�LPKJ�CJ�NPHBP�EB�CVEF�EPCBS�V�ÝLPMJ
�BMJ�TF�QSFWJÝF�[BCBWMKB�T�IPCJKJNB�J
T�QSJKBUFMKJNB
�OF�QSJEBKF�EPWPMKOP�WSFNFOB� J�OBQPSB� ÝLPMTLJN�PCBWF[BNB��1SJLMBEOP� KF� SFÝJUJ�PWBK
QSPCMFN�EJSFLUOP
� BLP�WBÝF�EFUF�OJKF� J[V[FUOP�QBTJWOP�BHSFTJWOP��"LP� UJOFKEäFS�OFNB�QSPCMFNB� T
HOFWPN
�NPʉJ�ʉFUF�NV�QPNPʉJ�EB�VSBWOPUFäJ�TWPK�QSJTUVQ�PEHPWPSOPTUJ��"LP
�LBP�SPEJUFMK
�WBÝ�QPTBP
SBEJUF� EPCSP
� PCF[CFÿVKVʉJ� UJOFKEäFSV� EB� TF� PTFʉB� JTLSFOP� WPMKFOJN
� JNBUF� TWBLP� QSBWP� J
PEHPWPSOPTU� EB� HB� EJSFLUOP� QPETUBLOFUF� EB� QSFV[NF� J[WFTOJ� TUFQFO� PEHPWPSOPTUJ� J� QPTWFUJ� TF
QPTUJ[BOKV�DJMKB�

0WP�NF�QPETFʉB�OB�JTLVTUWP�T�OBÝJN�TJOPN�%FKWJEPN
�LBE�KF�JNBP�USJOBFTU�HPEJOB��.PHBP�KF�EB
JNB�EPCSF�PDFOF
�J�JNBP�JI�KF�EPL�OJKF�OBQVOJP�EWBOBFTU�HPEJOB�J�QPTUBP�UPMJLP�PCV[FU�GVECBMPN�J
QSJKBUFMKJNB
� EB� KF� OKFHPWB� LOKJäJDB� CJMB� QVOB� USPKLJ�� ;OBKVʉJ� EB� KF� UP� EBMFLP� JTQPE� OKFHPWJI
NPHVʉOPTUJ
�J�WJEFWÝJ�OKFHPWV�TOBäOV�TLMPOPTU�LB�[BCBWJ
�WFTFMKV�J�QSFLPNFSOPN�ESVäFOKV
�1FU�J�KB
TNP�[OBMJ�EB�NPSBNP�OFÝUP�EB�QSFEV[NFNP��%PHPWPSJMJ�TNP�TF�TB�TWBLJN�PE�OKFHPWJI�VʊJUFMKB�EB
OBN�KFEOPN�OFEFMKOP�V�OBSFEOJI�ÝFTU�OFEFMKB
�ÝBMKV�PCBWFÝUFOKB�P�PDFOBNB��3FLMJ�TNP�%FKWJEV�EB
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TF
�LBE�HPE�EPCJKF�PDFOV�NBOKV�PE�ʊFUWPSLF
�TMFEFʉF�OFEFMKF�OFʉF�NPʉJ�CBWJUJ�TQPSUPN��4NFSOJDF�[B
EPCSF�OBWJLF�VʊFOKB�CJMF�TV�QPTUBWMKFOF�J�OBHMBÝFOF�QPUFODJKBMOPN�[BCSBOPN��/F�TBNP�EB�KF�TMFEFʉF
OBTUBWOJʊLP�PCBWFÝUFOKF�QPLB[BMP�EB�JNB�TWF�QFUJDF
�OFHP�TF�QSPNFOJP�J�OKFHPW�TUBW�QSFNB�VʊFOKV�
0TFʉBP�TF�TUWBSOP�EPCSP�[CPH�VTQFIB�J�WJÝF�NV�OJKF�USFCBMP�OBÝF�VTNFSBWBOKF�

4� WSFNFOB�OB� WSFNF
� LBLP� TF�CVEV�QSJCMJäBWBMJ� JTQJUJ
� TUBSJKJ� UJOFKEäFS� ʉF� JNBUJ�OFHBUJWBO� TUBW
QSFNB VʊFOKV��5P�TF�PCJʊOP�EFÝBWB�POJNB�LPKJ�TV�J�SBOJKF�JNBMJ�QPUFÝLPʉB�T�VʊFOKFN�JMJ�QSPCMFNB�T
PQBäBOKFN�� 5P� NPäF� EPWFTUJ� EP� TVLPCB� T� SPEJUFMKJNB� LPKJ� JNBKV� WJTPLB� PʊFLJWBOKB� PE� OKFHPWPH
ÝLPMPWBOKB�V�CVEVʉOPTUJ��4WBLJ�TMVʊBK�USFCB�SB[NPUSJUJ�PEWPKFOP��7JEFP TBN�NOPHF�TMVʊBKFWF�UF�WSTUF
SFÝFOF�QPETUJDBOKFN�UJOFKEäFSB�EB�OB�HPEJOV�JMJ�EWF�QSFLJOF�TUVEJSBOKF�LBLP�CJ�SBEJP�JMJ�WPMPOUJSBP�
5BLBW�QPTUVQBL�BEPMFTDFOUV�EBKF�WSFNFOB�J�JTLVTUWP�LPKF�NV�KF�QPUSFCOP�EB�TB[SJ
�EB TF�TSFEJ�J�EB�TF
VTNFSJ�LB�QPTUJ[BOKV�DJMKB
�T�PC[JSPN�OB�QP[JW�J�PʊFLJWBOKF�ESVÝUWB�

1SJQSFNB�[B�TUWBSBO�TWFU
+FEOB�PE�OBKUFäJI�EJMFNB�T�LPKJNB�TF�TVPʊBWBNP�NJ�SPEJUFMKJ�KFTUF�QSJQSFNB�OBÝJI�NMBEJI�EB�TF

J[CPSF� TB� TUWBSOJN� TWFUPN
� BMLPIPMPN� J� ESVHJN� ESPHBNB
� TFLTVBMOPN� SB[V[EBOPÝʉV
� SBTQBEPN
EVIPWOJI�WSFEOPTUJ
�J�VPQÝUFOPN�[BPLVQMKFOPÝʉV�TPCPN�JMJ�TFCJʊOPÝʉV��5FÝLP�KF�ʊBL�J�QJTBUJ�P�PWPK
UFNJ
�KFS�KF�LPOUSPWFS[OB��7FSVKFN�EB�KF�PLSVUOB�[BCMVEB�EB�USFCB�QPUQVOP�J[PMPWBUJ�EFUF�J�UJOFKEäFSB
PE� TWFUB� LBLBW� KFTUF
� BMJ� WJEFP� TBN�NOPHP� SPEJUFMKB� LPKJ� UP SBEF��/B� LSBKV
� OBSBWOP
�NPSBNP� EB
QVTUJNP�OBÝF�TJOPWF�J�ʉFSLF�EB�PEV��"LP�OJTV�KPÝ�LPE�LVʉF�OBVʊJMJ�LBLP�EB�TF�OPTF�T�UJN�QSJUJTDJNB

LBLP�NPHV�EB�TF�TVPʊF�TB�äJWPUPN�LBE�TF�PTBNPTUBMF 

%PL�UJOFKEäFS�äJWJ�V�TJHVSOPN�PLSVäFOKV�TWPH�EPNB
�USFCB�HB�QPNBMP�J[MPäJUJ�PWJN�QPESVʊKJNB

BMJ�OB�LPOUSPMJTBO�OBʊJO��/BSBWOP
�OF�NJTMJN�OB�PISBCSJWBOKF�JMJ�EP[WPMV�EB�TWF�JTLVTJ�OB�TWPKPK�LPäJ�
.JTMJN� OB� VWFäCBWBOKF� LBLP� EB� TF� VIWBUJ� V� LPÝUBD� TB� TUWBSOJN� äJWPUPN
� J� OB� EBWBOKF� QPWMBTUJDB
[BTOPWBOJI�OB�QPWFSFOKV
�OKFHPWPN QPOBÝBOKV�J�QSJNFSFOPTUJ�PLPMOPTUJ��1PWMBTUJDF�USFCB�EB�VWPEJUF
QPTUFQFOP�EB�CJ�NV�QPNPHMF�EB� TF� TOBÿF�V� SB[MJʊJUJN�PLPMOPTUJNB�LBLP�CVEV�OBJMB[JMF��5SFCB�HB
EPCSP�VWFäCBUJ�EB�TF�J[CPSJ�T�WFʉJOPN�äJWPUOJI�TJUVBDJKB��/BSBWOP
�UP�OF�[OBʊJ�EB�USFCB�EB�VʊFTUWVKF
V� ÝUFUOJN� BLUJWOPTUJNB�� 5SFCB� EB� OBVʊJ� LBLP� EB� TF� [SFMP� LPOUSPMJÝF� J� EB� PEMVʊJ� EB PTUBOF� ʊJTU� J
OFPLBMKBO� ÝUFUOJN� BLUJWOPTUJNB� EBOBÝOKFH� ESVÝUWB�� %B� CJTUF� LPE� UJOFKEäFSB� QPTUJHMJ� UBK� TUFQFO
[SFMPTUJ
�QPUSFCOP�KF�WSFNF
�QSJQSFNB
�VWFäCBWBOKF
�VWFSFOPTU�J TBNPLPOUSPMB�T�WBÝF�TUSBOF�

+FEOB� PE� OBKP[CJMKOJKJI� HSFÝBLB� LPKV�NPäFUF� EB� OBQSBWJUF� KF� EB� QSFUQPTUBWJUF� EB� ʉF� TF� ÝLPMB

DSLWB� JMJ�OFLB�ESVHB�VTUBOPWB�QP[BCBWJUJ� UJN�EFMPN�EFUFUPWPH�SB[WPKB�VNFTUP�WBT��3PEJUFMKJ� JNBKV
OBKWFʉJ�VUJDBK�OB�TWPKF�EFUF
�OBSPʊJUP�V�QPHMFEV�FUJʊLJI�WSFEOPTUJ�JMJ�TUJMB�äJWPUB��ÀLPMF�J�DSLWF�NPHV
EB�QPNPHOV
�BMJ�CF[�QSJNBSOPH�VʊFÝʉB� SPEJUFMKB
� UJOFKEäFS�PCJʊOP�OF�VTQFWB��1PTMBUJ� HB�OB�TUVEJKF
CF[�QSJQSFNF�[B�äJWPU�KF�J[CFHBWBOKF�SPEJUFMKTLF�PEHPWPSOPTUJ��7JEFP�TBN�NOPHF�UJOFKEäFSF�LPKJ�TV
TF�LPE�LVʉF�QPOBÝBMJ�OBJ[HMFE�EPCSP
�B�QPEJWMKBMJ�CJ�ʊJN�CJ�CJMJ EBMFLP�PE�SPEJUFMKTLF�LPOUSPMF��/JTV
OBVʊJMJ�EB�KF�TBNPLPOUSPMB�QPUSFCOB�EB�CJ�NPHMJ�EB�TF�OPTF�TB�OF[BWJTOPÝʉV�J�TMPCPEPN�

%B�CJTUF�TQSFʊJMJ�UV�LBUBTUSPGV
�SBEJUF�T�UJOFKEäFSPN�EPL�QPTUBKF�OF[BWJTBO��ÇFMJUF�EB�PO�TIWBUJ�EB
SBEJUF�[B�OKFHPWP�EPCSP
�B�OF�QSPUJW�OKFHB
�V�LPSJTU�OKFHPWF�OF[BWJTOPTUJ�J�TMPCPEF��1SJ�UPNF�QB[JUF
EB�LPMJʊJOB�TMPCPEF�LPKV�NV�EBKFUF�CVEF�OFQPTSFEOB�QPTMFEJDB�UPHB�V�LPKPK� KF�NFSJ�PQSBWEBP�WBÝF
QPWFSFOKF�� 5PLPN� QPTMFEOKJI� NFTFDJ� QSF� OBQVÝUBOKB� EPNB
� NPäFUF� QPTUFQFOP� EB� J[KFEOBʊBWBUF
OKFHPWF�QPWMBTUJDF�T�POJNB�LPKF�ʉF�JNBUJ�V�OPWPN�QSPTUPSV o TUVEFOUTLPN�EPNV�JMJ�TUBOV��6ʊJʉFUF
HB�EB�TF�VIWBUJ�V�LPÝUBD�TB�TUWBSJNB
�LPSJTUFʉJ�TBNPLPOUSPMV�J�QSFV[JNBKVʉJ�PEHPWPSOPTU
 LBE�OFNB
OJNBMP�JMJ�JNB�NBMP�SPEJUFMKTLF�LPOUSPMF�

5BLWP� VWFäCBWBOKF� KF� UFÝLP� [B� SPEJUFMKF�� 1PTMF� HPEJOB� VWFäCBWBOKB� J� OBE[JSBOKB� OBÝF� EFDF

NPSBNP� EB� OBVʊJNP� EB� OBÝF� OBKESBäF� QVTUJNP� EB� PEV
� B� UP� KF� [BTUSBÝVKVʉF� JTLVTUWP�� "MJ
� UP� KF
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NOPHP�MBLÝF�J�LPOTUSVLUJWOJKF�VSBEJUJ�V�LVʉJ
�OB�QBäMKJWP�QMBOJSBO�J�QPTUFQFO�OBʊJO
�SBEFʉJ�[BKFEOP�T
UJOFKEäFSPN�� 5P� [OBʊJ� QPTUFQFOP� VLJEBOKF� ÝUP� KF� NPHVʉF� WJÝF� QSBWJMB
� LBLP� CJTNP� UJOFKEäFSV
PNPHVʉJMJ�OFLPMJLP�OFEFMKB�JMJ�NFTFDJ�JTLVTUWB�OF[BWJTOPTUJ
�QSJNFSFOF�[B�BEPMFTDFOUB TQSFNOPH�EB
PEF� PE� LVʉF�� .PSBNP� EB� CVEFNP� QBäMKJWJ�� "LP� UJOFKEäFSF� EPCSP� VWFäCBNP
� POJ� ʉF� TF� EPCSP� J
QPOBÝBUJ�

.FÿVUJN
�QPTUPKJ�OFLPMJLP�WSMP�ʊFTUJI�TVLPCB�LPKJ�NPHV�CJUJ�V[OFNJSVKVʉJ�[B�PTUBUBL�QPSPEJDF o
EPMB[BL� V� TJUOF� TBUF� J� V[OFNJSBWBOKF� PTUBMJI� VLVʉBOB�� *MJ� OFPC[JSOP� VTLSBʉJWBOKF� QPSPEJDF� PE
TB[OBOKB�HEF�ʉF�CJUJ
�OBSPʊJUP�[B�WSFNF�PCSPLB��*MJ�J[CFHBWBOKF�PCBWMKBOKB�PʊFLJWBOJI�LVʉOJI�QPTMPWB
JMJ�OBMPHB�� *MJ�OFQPKBWMKJWBOKF�HEF� J�LBEB�TF�PʊFLVKF��"LP�PWBLWP�QPOBÝBOKF� USBKF
� SPEJUFMKJ� USFCB�EB
VTLSBUF�QPWMBTUJDF�[BTOPWBOF�OB�QPWFSFOKV�J�QPTMFEJDBNB�QPOBÝBOKB
� KFS�UJOFKEäFS�KPÝ�OJKF�TQSFNBO
[B�QPUQVOP�QSFV[JNBOKF�PEHPWPSOPTUJ�

4JHVSOPTU
*BLP�TF�UJOFKEäFSJ�QSJCMJäBWBKV�PESBTMPTUJ
�OKJIPWF�FNPDJPOBMOF�QPUSFCF�TV�TF�NBMP�QSPNFOJMF�PE

EFUJOKTUWB�� ɇBL� J� UPN� TUBEJKVNV� JN� KF� QPUSFCOP� EB� [OBKV� EB� JI� JTLSFOP� WPMJNP
� EB� TNP� JN� OB
SBTQPMBHBOKV
�J�EB�ʉFNP�JN�QPNPʉJ�LBLP�HPE NPäFNP
�[B�OKJIPWP�EPCSP��4WF�EPL�PTFʉBKV�EB�OBN�KF
[BJTUB�TUBMP�EP�OKJI�J�EB�JN�QPNBäFNP�EB�TUFLOV�OF[BWJTOPTU
�NPäFNP�LPOTUSVLUJWOP�EB�VUJʊFNP OB
OKJI�

1SPCMFN�[B�NOPHF�SPEJUFMKF�KF�TUBSJ�OFQSJKBUFMK o HOFW��/FLJ�SPEJUFMKJ�LPKJ�TV�EPCSP�LPOUSPMJTBMJ
HOFW�EPL� TV�OKJIPWJ� BEPMFTDFOUJ� CJMJ�NMBÿJ
� JNBKV�P[CJMKBO�QSPCMFN� T�LPOUSPMJTBOKFN�HOFWB�OB� UPK
WBäOPK�QSFLSFUOJDJ��.PSBNP�EB�[BQBNUJNP�EB�KF�LPOBʊOP�PEWBKBOKF�WFPNB�UFÝLP�[B�UJOFKEäFSF��5P�KF
EVH�QSPDFT�PEWJLBWBOKB� UPLPN�LPH�NPSBNP�PTUBUJ�OB�SBTQPMBHBOKV�[B�QPESÝLV� J�QPNPʉ��%B� MJ� TUF
WJEFMJ�NBKLV�QUJDV�LPKB�HVSB�TWPKF�QUJʉF�J[�HOF[EB�LBE�[B�UP�EPÿF�WSFNF �/FEBWOP�TBN�QPTNBUSBP
OFLPMJLP�MBTUBWJʊJKJI�HOF[EB�V�LPKJNB�TV�TF�NBKLF�QSJQSFNBMF�[B�PWBK�UFäBL�[BEBUBL��/FLJ�PE�QUJʉB�TV
QPMFUFMJ� CF[� QSPCMFNB�� /FLJ� TV� JNBMJ� QPUFÝLPʉB� EB� OBVʊF� EB� MFUF
� J� NBKLB� J� PUBD� TV� CJMJ� OB
SBTQPMBHBOKV� EB� JN� QPNPHOV� LBE� KF� UP� CJMP� QPUSFCOP�� *� UBEB� TF� EFTJMP�� +FEBO� QUJʉ� KF� CFTPNVʊOP
QPLVÝBWBP�EB�QPMFUJ
�BMJ�KF�TUBMOP�QBEBP��3VäOJ�NVLMJ�VEBSBD�OBN�KF�QPTWFEPʊJP�USBHFEJKV o QUJʉ�OJKF
CJP�TQSFNBO�[B�PEMB[BL�J�SPEJUFMKJ�OJTV�NPHMJ�EB�NV�QPNPHOV�V�UPK�QPTMFEOKPK�GB[J�

ɇBL�J�LBEB�OBÝJ�NMBEJ�PEV�PE�LVʉF
�J�EBMKF�TNP�JN�QPUSFCOJ��1PUSFCOP�JN�KF�EB�[OBKV�EB�TNP�UV

OB� SBTQPMBHBOKV� J� TQSFNOJ� EB� JN� QPNPHOFNP� LBE� JN� KF� UP� QPUSFCOP��6� EFWFUPN� QPHMBWMKV� TBN
QPNFOVP�LBLP�TNP�1FU�J�KB
�[BKFEOP�T�,FSJOJN�QSJKBUFMKJNB�QPTFUJMJ�OKFO�LPMFEä
�LBE�KF�POB�CJMB�OB
QSWPK�HPEJOJ��4WJ�UJ�EJWOJ
�NMBEJ�MKVEJ�CJMJ�TV�TSFʉOJ�OB�LPMFEäV J�T�OPWJN�QSJKBUFMKJNB��"MJ
�TWJ�TV�TF
äBMJMJ�OB�JTUP o SFULP�TV�TF�ʊVMJ�T�SPEJUFMKJNB��/FEPWPMKOP�QP[JWB
�QJTBNB�JMJ�QPTFUB�

,BEB�TNP�UP�LBTOJKF�JTQSJʊBMJ�,FSJ
�QSJ[OBMB�KF�EB�KF�J�POB�PTFʉBMB�JTUP
�ÝUP�NF�KF�[BJTUB�J[OFOBEJMP�
"MJ
� QPÝUP� TBN� EPCSP� SB[NJTMJP� J� TFUJP� TF� NPKJI� QSWJI� EBOB� WBO� LVʉF
� QPʊFP� TBN� EB� TIWBUBN�
0EWBKBOKF� V� EPCSPN�PEOPTV� SPEJUFMK�EFUF� KF� TQPSP
� J� ʊFTUP� CPMOP�� 1PTMF� UPH� WJLFOEB�1FU� J� KB� TNP
SFÝJMJ�EB�[PWFNP�,FSJ�TWBLF�OFEFMKF�VWFʊF�EB�CJTNP�KF�VWFSJMJ�EB�NJTMJNP�OB�OKV
�NPMJNP�TF�[B�OKV�J
EB�TNP�TQSFNOJ�EB�KPK�QPNPHOFNP�BLP�NPäFNP�

+PÝ�KFEOB�LBSBLUFSJTUJLB�WF[BOB�[B�VEBMKBWBOKF�OBÝJI�NMBEJI�KF�OKJIPWB�QPUSFCB�EB�TWF�PTUBOF�JTUP
LBP�ÝUP�KF�CJMP o CBÝ�LBP�ÝUP�TV�PTUBWJMJ��5P�JN�QPNBäF�EB�TF�PTFʉBKV�TJHVSOJN��%PCSB�JEFKB�KF�PTUBWJUJ
TUWBSJ�LPMJLP�KF�NPHVʉF�JTUJN o OBSPʊJUP�TPCF�J�MJʊOF�QSFENFUF��5JOFKEäFS�NPäF�EB�TF�PTFʉB�J[V[FUOP
QPWSFÿFOJN�BLP�TUF�OKFHPWV�TPCV�QSFQVTUJMJ�NMBÿFN�CSBUV�JMJ�TFTUSJ��/FNPKUF�EB�äVSJUF�T�QSPEBKPN
LVʉF�J�TFMJECPN�V�ESVHF�LSBKFWF�HSBEB��ɇVP�TBN�OFLPMJLP�UJOFKEäFSB�LBLP�LBäV��v/BEBN�TF�EB�NPKJ
SPEJUFMKJ�OJLBEB�OFʉF�QSPEBUJ�OBÝV�LVʉV��ÇFMJN�EB�VWFL�NPHV�EB�TF�WSBUJN�LVʉJ�i
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.FÿVUJN
�OBKWBäOJKF�TJESP�TJHVSOPTUJ
�LPKF�UJOFKEäFS�PTUBWMKB�[B�TPCPN
�KF�CSBʊOJ�PEOPT�OKFHPWJI
SPEJUFMKB�� +FEOB� PE OBKSB[PSOJKJI� TUWBSJ� LPKF�NPHV� EB� TF� EFTF� BEPMFTDFOUV� VCS[P� QPTMF� OBQVÝUBOKB
EPNB�KF�SB[EWBKBOKF�JMJ�SB[WPE�SPEJUFMKB��5P�KF�LBP�EB�TF�SBTQBEB�UFNFMK�DFMPH�OKFHPWPH�TWFUB��*QBL

[BQBOKVKVʉF� KF� LPMJLP�NOPHP� SPEJUFMKB� QMBOJSB�EB� vPTUBOV� [BKFEOP� [CPH�EFDF
� BMJ� ʊJN�POJ�OBQVTUF
EPN
�SB[WFÝʉFNP�TF�i

5P� KF�OFPCJʊOP�OFSB[VNOP��/F� TBNP�EB� KF� UJNF� TSVÝFO� UJOFKEäFSPW�PTOPWOJ�PTMPOBD
�OFHP� TF
VEBSBD�EFTJP�CBÝ�V�WSFNF�LBE�NV�KF�QPESÝLB�OBKQPUSFCOJKB o LBE�PʊBKOJʊLJ�QPLVÝBWB�EB�TF�QSJMBHPEJ
OPWPN� äJWPUV
� OPWJN�QSJKBUFMKJNB� J� UBLP� EBMKF��6� WFʉJOJ� TMVʊBKFWB�NMBEB� PTPCB� ʉF� CJUJ� PQUFSFʉFOB
UFSFUPN�UFÝLF�LSJWJDF��#F[�PC[JSB�OB�UP�LPMJLP�UP�OFSB[VNOP�[WVʊBMP
�NMBEB�PTPCB�PTFʉB�EB�KF�POB
OFLBLP�PEHPWPSOB
�JMJ�[B�MPÝ�CSBL�JMJ�[B�SB[WPE��"LP�KF�SB[WPE�OFJ[CFäBO
�CPMKF�KF�EB�TF�EFTJ�QVOP�QSF
OFHP�ÝUP�UJOFKEäFS�OBQVTUJ�EPN
�UBLP�EB�QSJSPEOJ�PTFʉBK�HVCJULB�J�äBMKFOKB�NPäF�EB�PTFUJ�V[�QPNPʉ
SPEJUFMKB
�QSJKBUFMKB
�TWFÝUFOJLB
�QSF�OFHP�ÝUP�LSFOF�OB�UFäBL�[BEBUBL�J�OBQVTUJ�EPN�QSWJ�QVU�

1P[OBKFN�NMBEPH�NVÝLBSDB�LPKJ�TF�[PWF�%äPO�J�LPKJ�KF
�V�USFOVULV�PEMBTLB�OB�LPMFEä
�WFSPWBP
EB�OKFHPWJ� SPEJUFMKJ� JNBKV� TSFʉBO�CSBL��1PTMF� USJ�NFTFDB�POJ� TV� TF� SB[WFMJ��.BKLB� TF�VCS[P�QPOPWP
VEBMB�J�QSPEBMB�QPSPEJʊOV�LVʉV��%äPO�KF�SFULP�JÝBP�LVʉJ
�KFS�KF�UP�CJMP�QSFWJÝF�EFQSFTJWOP�[B�OKFHB�
/KFHPW� UFNFMK� TJHVSOPTUJ� KF� CJP� SB[PSFO��.PäFUF� [BNJTMJUJ� ÝUB� KF� UP�VSBEJMP�OKFHPWPN�VOVUSBÝOKFN
NJSV�

%SVHJ�WBäBO� GBLUPS�LPKJ� USFCB�V[FUJ�V�PC[JS�LBE�EFDB�PEMB[F�PE�LVʉF� KF�QPWF[BOPTU�T� J[WPSJNB
TJHVSOPTUJ
� TUBCJMOPTUJ� J� TB[SFWBOKB�� +FEBO�PE�OKJI� KF�DSLWB��7BäOP� KF�EB�OF JEFNP�TBNP�SFEPWOP�V
DSLWV�T�EFDPN�J�UJOFKEäFSJNB
�OFHP�EB�QSFEV[NFNP�TWF�EB�JN�UP�JTLVTUWP�VʊJOJNP�QSJKBUOJN��%PCSP
PSHBOJ[PWBOB�HSVQB�NMBEJI�KF�QSFTVEOB
�OBSPʊJUP V�UJOFKEäFSTLJN�HPEJOBNB��%PL�OBÝB�EFDB�PEMB[F
OB�TUVEJKF�JMJ�TF�[BQPÝMKBWBKV
�USFCBNP�EB�JI�PISBCSJNP�EB�TF�VLMKVʊF�V�DSLWV�J�OKFOF�BLUJWOPTUJ�

*[CPS�TVQSVäOJLB
+FEBO� PE� QSJPSJUFUB� OBT� SPEJUFMKB� KF� EB� LPE� EFDF� SB[WJKFNP� TQPTPCOPTU� EB� TB� TJHVSOPÝʉV

QSFQP[OBKV�QPäFMKOF�LWBMJUFUF�CVEVʉFH�TVQSVäOJLB��5JOFKEäFSV�OJKF� MBLP�EB�QSFQP[OB�PTPCJOF�LPKF
LPE� WSÝOKBLB� VQVʉVKV� OB� TQPTPCOPTU� EB� CVEF� EPCBS� TVQSVH� JMJ� SPEJUFMK�� 1PÝUP� KF� J[MB[BL� EPOFLMF
J[WFÝUBʊFOB�TJUVBDJKB
�UJOFKEäFS�OFNB�NOPHP�UPHB�OB�ÝUB�TF�NPäF�PTMPOJUJ
�PTJN�OB�ʊJOKFOJDV�LPMJLP�TF
vEPCSPi�PTFʉB�T�UPN�PTPCPN��/BSBWOP
�NPäF�CJUJ�LBUBTUSPGBMOP QPV[EBUJ�TF�V�UBLP�QPWSÝOB�PTFʉBOKB�
3FEPWOP� TBWFUVKFN�NMBEF� MKVEF� LPKJ� TV� OBQSBWJMJ� UV� USBHJʊOV� HSFÝLV�� 1SJMJLPN� PEMVʊJWBOKB� EB� TF
VQVTUF� V� WF[V� JMJ� WFOʊBKV
� V[FMJ� TV� V� PC[JS� TBNP� TWPKB� PTFʉBOKB
� VNFTUP� EB� TV� SB[NPUSJMJ� ESVHF

NOPHP�WBäOJKF�GBLUPSF�

1SWP ÝUP�TNP�1FU�J� KB�OBVʊJMJ�,FSJ�P�PWPNF�KF�EB�WJEJ�LBLBW�KF�LBSBLUFS�NMBEJʉB
� J�EB�SB[NPUSJ
PTFʉBOKB�LPKB�V�OKPK�QPCVÿVKF��0CKBTOJMJ�TNP�KPK�EB�KF�OBKCPMKJ�QPLB[BUFMK�UPHB�LBLP�ʉF�TF�PO�QPOBÝBUJ
QSFNB� CVEVʉPK� TVQSV[J� QPTMF� WFOʊBOKB
� OBʊJO� OB� LPKJ� TF� USFOVUOP� QPOBÝB� QSFNB� MKVEJNB� QSFNB
LPKJNB�OF�NPSB�EB�CVEF�PC[JSBO o QSFNB�TUBSJKJNB
�OFQSJKBUOJN�JMJ�CFTQPNPʉOJNB��3FLMJ�TNP�KPK�EB
QPTNBUSB�LBLP�TF�QPOBÝB�QSFNB�MKVEJNB�LPKJ�HB�QPTMVäVKV
�LBP�ÝUP�TV�LPOPCBSJ�J�LPOPCBSJDF�

5SFʉF� P� ʊFNV� USFCB� EB� SB[NJTMJ
� B� ÝUP� KF� ,FSJ� EPTUB� [BJOUSJHJSBMP
� KF� LBLP� TF� QPOBÝB� J� PEOPTJ
QSFNB�EFDJ
�OBSPʊJUP�NBMPK��+FS�WJEJUF
�,FSJ�JNB�EWB�NMBÿB�CSBUB
�LPKJ�NPHV�EB�QPTMVäF�LBP�TBWSÝFO
UFTU��1SF�OFHP�ÝUP�TNP�KPK�UP�SFLMJ
�USVEJMB�TF�EB�%FKWJE�J�%FKM�OF�CVEV�OB�WJEJLV�QSF�TBTUBOLB��1PTMF
OBÝFH� SB[HPWPSB
�,FSJ� KF� [BNPMJMB�%FKWJEB� J�%FKMB�EB�PUWPSF�WSBUB� J�QPQSJʊBKV� T�OKFOJN�QSJKBUFMKFN
EPL�POB�OF�CVEF�vTQSFNOBi��#JMP�KF� JOUFSFTBOUOP�HMFEBUJ�,FSJ�LBLP�TB�TUSBOF�QPTNBUSB�LBLP�TF�PO
QPOBÝB�QSFNB�OKFOPK�CSBʉJ��/BÝ�SB[HPWPS�KF�[BJTUB�QPNPHBP�,FSJ�EB�TUFLOF�ESBHPDFO�VWJE�V�LBSBLUFS
NMBEJʉB�T�LPKJNB�KF�J[MB[JMB�
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,FSJ�KF�OBSBWOP�QSJNFOJMB�WSFEOF�NFUPEF�LPKF�KF�OBVʊJMB�PE�OBT��6EBMB�TF�QSF�OFLPMJLP�HPEJOB�
/KFO�NVä
�,SJT�KF�KFEBO�PE�OBKEJWOJKJI�NMBEJI�MKVEJ�LPKF�TNP�1FU�J�KB�VQP[OBMJ��*TLSFOP�[BIWBMKVKFNP
#PHV�[B�,SJTB��	6TQVU�CVEJ�SFʊFOP
�PO�J�,FSJ�TV�OBN�QPEBSJMJ�EJWOV�VOVLV
�,FNJ�


4MFEFʉB�LBSBLUFSJTUJLB�PTPCF�LPKB�ʉF�CJUJ�EPCBS�TVQSVäOJL�J�SPEJUFMK�KF�TQPTPCOPTU�QSPTVÿJWBOKB�
0WP� KF� LMKVʊOP� [B� CSBʊOJ� PEOPT� J� PEOPT� SPEJUFMK�EFUF�� EB� CJ� CJP� SB[CPSJU
� ʊPWFL�NPSB� EB� [OB� EB
SB[NJÝMKB��"LP�PTPCB�NPäF�EB�QSPTVÿVKF
�PCJʊOP�KF�TQPTPCOB�EB�QPTUJHOF�TQPSB[VN�JMJ�LPNQSPNJT�V
SPEJUFMKTLJN� TVLPCJNB�� %SVHJN� SFʊJNB
� PTPCB� NPäF� EB� SB[NBUSB� TUWBSJ� J� QPKBWF� TB� TWPKF� UBʊLF
HMFEJÝUB
�BMJ�NPäF�J�WPMKOB�KF�EB�QSJ[OB�EB HSFÝJ�JMJ�EB�QSJTUBOF�OB�LPNQSPNJT
�QB�KF�NPHVʉ�PCPTUSBOP
[BEPWPMKBWBKVʉJ� EPHPWPS� TB� TVQSVäOJLPN� JMJ� EFUFUPN�� 4� ESVHF� TUSBOF
� PTPCB� LPKB� OF� NPäF� EB
QSPTVÿVKF
� TLPSP�VWFL� ʉF�EB�QPTUVQJ�OFSB[VNOP��/FʉF�NPʉJ�EB� SBTQSBWMKB� P�QSPCMFNV
� UP KFTU� EB
PCKBTOJ�TWPK�TUBW�V�TVLPCV
�J�WFSPWBUOP�ʉF�EB�[BIUFWB�EB�TWF�CVEF�QP�OKFOPN�

"LP� TF� QPUSBäF
� UF� LBSBLUFSOF� PTPCJOF� NPHV� EB� TF� JEFOUJGJLVKV� WFʉ� QPTMF� LSBULPH� WSFNFOB

OBSPʊJUP�V�TJUVBDJKBNB�V�LPKJNB�KF�PTPCB�MKVUB��6�PTPCV�LPKB�TF�OJLBE�OF�MKVUJ�USFCB�TVNOKBUJ��0OB�KF
WFSPWBUOP�QBTJWOP�BHSFTJWOB�JMJ�NPäEB�OFNB�TQPTPCOPTU�EB�TB�CJMP�LJN�SB[WJKF�TUWBSOV�FNPDJPOBMOV
WF[V��4�PCB� UJQB�LBSBLUFSB� KF� UFÝLP�äJWFUJ��.FÿVUJN
�NPSBNP�SFʉJ�EB�QPTUPKF�CSJäOF�PTPCF�LPKF� TV
KFEOPTUBWOP�UPMJLP�TV[ESäBOF
�EB�TF�SFULP�LBE�NPHV�JTQSPWPDJSBUJ OB�HOFW��+B�JN�[BWJEJN��3FULJ�TV�

%SVHJ�QPLB[BUFMK
�LPKJ�KF�J[V[FUOP�WBäBO�BMJ�HB�KF�UFÝLP�SB[B[OBUJ
�KF�TQPTPCOPTU�PTPCF�EB�TF�OPTJ�T
BNCJWBMFODJKPN�� "NCJWBMFODJKB� P[OBʊBWB� TVQSPUOB� PTFʉBOKB� QSFNB� JTUPK� PTPCJ�� *BLP� KF
BNCJWBMFODJKV� UFÝLP� QSFQP[OBUJ
� NJTMJN� EB� KF� OBKCPMKJ� OBʊJO� [B� UP� EB� QPTNBUSBNP� UPMFSBODJKV� UF
PTPCF� QSFNB� SB[MJʊJUJN� UJQPWJNB� MKVEJ�� /B� QSJNFS
� QPTNBUSBKUF� PTPCV� LPKB� JNB� TOBäOB� J
CFTLPNQSPNJTOB�PTFʉBOKB�P� TWFNV��;B�OKV�OF�QPTUPKJ� TJWP�QPESVʊKF
�OFNB�NFTUB� [B� LPNQSPNJT�
0OB�WJEJ�MKVEF�LBP�JTQSBWOF�JMJ�QPHSFÝOF
�LBP�EPCSF�J�MPÝF��0WB�PTPCB�OF�NPäF�EB�WJEJ�EB�V�TWBLPNF
QPTUPKJ� J� EPCSP� J� MPÝF
� QSJKBUOP� J�OFQSJKBUOP�� 4WJ� JNBNP�BNCJWBMFOUOB�PTFʉBOKB�� *[MBäFOKF�OB�LSBK� T
OKJNB
�OB�TWFTOPN�OJWPV
�KF�QPLB[BUFMK�[SFMPTUJ��	1PHMFEBKUF�ESVHP�QPHMBWMKF LOKJHF�,BLP�[BJTUB�WPMFUJ
TWPKF�EFUF�SBEJ�QPESPCOJKF�SB[SBEF�QJUBOKB�BNCJWBMFODJKF�


%SVHJ�OBʊJO�[B�QSPDFOKJWBOKF�LBLBW�ʉF�OFLP�CJUJ� TVQSVäOJL� JMJ� SPEJUFMK
� KF�QPTNBUSBOKF�LBLP TF
TMBäF� TB� TWPKJN� SPEJUFMKJNB
� CSBʉPN
� TFTUSBNB
� CBLBNB
� EFEBNB
� ESVHPN� SPECJOPN
� J
EVHPHPEJÝOKJN� QSJKBUFMKJNB�� 5P� KF� PEMJʊBO� QPLB[BUFMK� LBLP� ʉF� TF� PO� JMJ� POB� QPOBÝBUJ� QSFNB
TVQSVäOJLV�JMJ�EFDJ�V�CVEVʉOPTUJ�

"LP� NMBEB� PTPCB� QSFWJÝF� QSFQVTUJ� PTFʉBOKJNB� EB� VUJʊV� OB� J[CPS� TVQSVäOJLB
� OFʉF� VTQFÝOP
PESFEJUJ�JTUJOTLJ�LBSBLUFS�CVEVʉFH�CSBʊOPH�ESVHB��,BSBLUFS�OJKF�MBLP�EFGJOJTBUJ
�OJUJ�HB�KF�MBLP�PULSJUJ
V� PTPCJ�� ,BSBLUFS� KF� TUBW� LPKJ� QPKFEJOBD� JNB� QSFNB� TBNPNF� TFCJ
� B� V� PEOPTV� QSFNB� ESVHJNB� J
OKJIPWJN�OBʊJOJNB�QPOBÝBOKB�

.OPHJ� MKVEJ�QSJSPEOP�QPLB[VKV�TWPKF�OBKCPMKF� MJDF�EB�CJ�PTUBWJMJ�EPCBS VUJTBL
�OBSPʊJUP�UPLPN
VEWBSBOKB��,BTOJKF�ʉF�TF
�NFÿVUJN�QPKBWJUJ�OKJIPW�QSBWJ�LBSBLUFS�TB�TWJN�EPCSJN�J�MPÝJN�TUSBOBNB�
1SFTVEOP� KF� WBäOP� EB� PTPCB� [OB� TWF� ÝUP� HPE� NPäF� P� LBSBLUFSV� CVEVʉFH� TVQSVäOJLB�� /BäBMPTU

QPUSFCOP�KF�NOPHP�WSFNFOB�EB�QSBWJ�LBSBLUFS PTPCF�J[BÿF�OB�WJEFMP o OBSPʊJUP�OFHBUJWOF�PTPCJOF�
+FEOB� PE� OBKWBäOJKJI� JTUJOB� LPKV� TBN� QPLVÝBP� EB� QSFOFTFN� TWPKPK� EFDJ� KF� EB� OFLV� PTPCV�NPSBUF
QP[OBWBUJ�OBKNBOKF�EWF�HPEJOF�QSF�OFHP�ÝUP�TIWBUJUF�OKFHPW�JMJ�OKFO�QSBWJ�LBSBLUFS��5P�KF�KFEBO�PE
LMKVʊOJI� SB[MPHB� [CPH�LPKJI� KF� TUPQB� SB[WPEB� UBLP�WJTPLB��7FʉJOB� MKVEJ� TUVQB�V�CSBL�VHMBWOPN�OB
PTOPWV�PTFʉBOKB
�OF�SB[VNFWBKVʉJ�LBSBLUFS�TVQSVäOJLB
�J�[CPH�UPHB�TF�WFOʊBKV�QSFSBOP�

#VEJUF�PQUJNJTUJŞOJ
6�OBÝPK� SBTQSBWJ� P�NMBEJN� MKVEJNB� HPWPSJMJ� TNP� P� OFLJN� CPMOJN� TUWBSJNB��"MJ
� UBLPÿF� TNP

SB[HPWBSBMJ� J� P� UPNF� LBLP�NPäFNP� J� USFCB� EB� CVEFNP� PQUJNJTUJʊOJ� J� QVOJ� OBEF� V� QPHMFEV� OBÝJI
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UJOFKEäFSB�J�OKJIPWF�CVEVʉOPTUJ��%B
�NOPHJ�NMBEJ�JNBKV�QSPCMFNB o OFLJ�PE�OKJI�TV�UFÝLJ��"MJ
�NOPHJ
EJWOP�OBQSFEVKV�J�[BJTUB�NF�PISBCSVKV��.OPHP�QVUB�TV�OBT
�SBEJ�ESVäFOKB
�QPTFUJMJ�TUVEFOUJ�J[�OBÝF
DSLWF�� 7SFNF� QSPWFEFOP� T� UJN� UPQMJN
� [ESBWJN
� [SFMJN
� äJWBIOJN� J� MKVCB[OJN� MKVEJNB� CJMP� KF
PLSFQMKVKVʉF��5J�TVTSFUJ�TV�NF�QPOPWP�VʊWSTUJMJ�V�VWFSFOKV�EB�TV�OBÝJ�OBQPSJ�WSFEOJ�

%SBHJ�SPEJUFMKJ
�PWV�LOKJHV�P�UJOFKEäFSJNB�OBQJTBP�KF�KFEBO�SPEJUFMK
�CBÝ�[B�WBT��.PKB�äBSLB�äFMKB
KF�CJMB�EB�WJEJN�TWPKV�EFDV�LBLP�PESBTUBKV�V�TOBäOF
�[ESBWF
�TSFʉOF�J�OF[BWJTOF�PESBTMF�PTPCF o J�POJ
TBEB� KFTV� UBLWJ
� #PHV�IWBMB�� ÇFMJN� JTUP� J� WBÝFN� UJOFKEäFSV��.PäEB� KF� UFÝLP� QPUQVOP� TIWBUJUJ� OFLF
PEMPNLF� J[� QSFUIPEOJI� QPHMBWMKB� QPTMF� QSWPH� ʊJUBOKB�� 5PQMP� WBN� QSFQPSVʊVKFN� EB� TBEB� QPOPWP
QSPʊJUBUF�LOKJHV
�J�EB�EPQVTUJUF�EB�WBN�POB�HPWPSJ�V�LPOLSFUOJN�PLPMOPTUJNB��5SFCB�OFQSFLJEOP�EB
TF�QPETFʉBNP�OB�UP�LBLP�TUWBSOP�EB�WPMJNP�TWPKF UJOFKEäFSF�


