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	� OTPT[E� KOOWEHNETOQ� DPJRGVGE� OVGEGdRP]KE� KOTGRKZEOLK_� f[EO� PV¤
OTRK`OLGFG�fKOPTEWQ�RNdEDP�XIX—XX�VV���RTNRP��JK\WERP���EOSGT¤
RQ� JP� OGdOTVEJJGE� fRK]JPJKE� PVTGRP>� ZTG� V� TEPTRE� EFG� fRKVWELPWP�
fREDHE�VOEFG�fRKTQFPTEW[JPQ�PTSGOmERP�fEREGHEVPJK`>�VEOEW[Q�K�fE¤
ZPWK>� OWGVGS>� OPS� SKR� KFR^>� V^dGR� KS� GfREHEWEJJG`� KOTGRKZEOLG`�
~fG_K�HWQ�TGFG�KWK�KJGFG�fRGK]VEHEJKQ�JEW[]Q�OZKTPT[�PdOGWYTJG�mP¤
LNW[TPTKVJ^S���TPJGVWEJKE�KOTGRKK�LPL�~SfKRKZEOLG`�JPNLK�K�d^OT¤
R^`�fRKRGOT�]JPJK`�V�~TG`�GdWPOTK�V�XIX�V�>�fNdWKZJ^E�WEL\KK�NZE¤
J^_� V^]VPWK� KJTEREO� L� KOTGRKK� V� GdRP]GVPJJ^_� LRNFP_�� 	JKSPJKE�
S^OWKTEWE`� L� GfREHEWEJJ^S� ~fG_PS� K� OGd^TKQS� —� �EJEOOPJON� O� EFG�
OVGdGHGS^OWKES>��RPJ\N]OLG`�REVGWY\KK�—�fGdNHKWG��JK\WERP�OG¤
VERcKT[�~LOLNRO�V�KOTGRKY��*
�����$
�"��	����>�0�$�����������>�*���¯
��$4
�� K� HPDE� fGOVQTKT[� GHJN� K]� f[EO� OTGWETJE`� FGHGVjKJE� �OfERJ-
iOOWKJFOLG`�dKTV^��7
$
�
��7��������
HJPLG�TESPTKZEOLPQ�JPfRPVWEJ¤
JGOT[� JE� NLWPH^VPETOQ� FPRSGJKZJG� V� RPSLK� TRPHK\KGJJG`� SJGFGPLT¤
JG`�KOTGRKZEOLG`�HRPS^>�KO_GHQjE`�fREKSNjEOTVEJJG�K]�OfE\KmKLK�
TRPFKZEOLGFG�LGJmWKLTP���SEjEJKE�HRPSPTKZEOLGFG�LGJmWKLTP�O� OGd¤
OTVEJJG�HE`OTVKQ�V�OmERN�VJNTREJJEFG�SKRP�fEROGJPDE`�]PLGJGSERJG�
fRKVGHKT�PVTGRP�L�OG]HPJKY�GHJGPLTJ^_�f[EO�JP�KOTGRKZEOLKE�OYDE¤
T^>�P�LGJmWKLT�GLP]^VPETOQ�fG�fREKSNjEOTVN�TRPFKLGSKZEOLKS��	�GO¤
JGVE�WEDKT�SGTKV�KFR^>�FRPJ[�SEDHN�REPW[JGOT[Y�K�KWWY]KE`>�fRPV¤
HG`� K� WGD[Y� JPSEREJJG� OTKRPETOQ�� �fE\KmKLP� KOTGRKZEOLK_� f[EO�
�JK\WERP�SGDET�d^T[�RPOOSGTREJP�K�O�fG]K\KK�OfGRGV�G�SEOTE�KOTG¤
RKK�V�OmERE�FNSPJKTPRJGFG�]JPJKQ���RPJ\N]OLPQ�REVGWY\KQ>�JPfGWEG¤
JGVOLKE� VG`J^� K� HRNFKE� ]JPZKTEW[J^E� OGd^TKQ>� fGTRQOcKE� EVRGfE`¤
OLK`�SKR�V� XIX�V�>� DEOTGLKE�LPL� fG�GTJGcEJKY�L�GdjEOTVN>� TPL�K�L�
GTHEW[JGSN�KJHKVKHN>�fRKVEWK�L�GTJGOKTEW[JGOTK�SGRPW[J^_�JGRS�K�
\EJJGOTE`���EWGVEL�GLP]PWOQ�«fEREFRNDEJJ^SU�KOTGRKZEOLKSK�mPLTP¤
SK>�JE�HPYjKSK�ESN�TGZLK�GfGR^�HWQ�DK]JK��
TJGOKTEW[JGOT[�~TKZE¤
OLK_�mEJGSEJGV�K�JEGd^ZJ^`�RPLNRO�K_�REfRE]EJTP\KK�JPcWK�QRLGE�
V^RPDEJKE�V�KOTGRKZEOLK_�f[EOP_��JK\WERP��
�,-/�8:�� �,;8�q� KOTGRK]S¸� KOTGRKZEOLPQ� HRPSP¸� GHJGPLTJPQ� f[EOP¸�
LGJmWKLT¸�TRPFKZEOLGE¸�TRPFKLGSKZEOLGE��
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�VOTRK`OLK`�fKOPTEW[�RNdEDP�VELGV��RTNR��JK\WER��Ò|{­A�

—†�|�}|�>�VRPZ�fG�GdRP]GVPJKY>�NZPOTJKL�LRNDLP�«�GWGHPQ�	EJPU>�
QVWQETOQ>� JP� JPc� V]FWQH>� GHJKS� K]� OPS^_� OG]VNZJ^_� OVGESN� VRE¤
SEJK�fKOPTEWE`��	�~OTETKLE�FRNff^�SWPHGVEJ\EV>�KHE`J^S�VHG_¤
JGVKTEWES�LGTGRG`�d^W��ERSPJ��PR>�VG� FWPVN�NFWP� d^W�fGWGDEJ�
fRKJ\Kf� TVGREJKQ� JGVG`� _NHGDEOTVEJJG`� REPW[JGOTK� ZERE]�
fRK]SN� OVGK_� GjNjEJK`� ��������� ABB�q� |A��� �PKdGWEE� V^RP]K¤
TEW[J^S� fRKSERGS� VGfWGjEJKQ� ~TG`� ~OTETKZEOLG`� LGJ\Ef\KK�
SGDJG� OZKTPT[� HEdYTJNY� LJKFN� NZPOTJKLP� FRNff^� =ETERP� �W[¤
TEJdERFP� 6��� +� �	
� ��;�� («²��� ���� es� seheU>� |{�­�� ���å��������
|�B{��� 	� dGW[cE`� KWK� SEJ[cE`� OTEfEJK� L� fGHGdJGSN� «GdRP]\NU�
TQFGTEWK�VOE�SWPHGVEJ\^���_�]PJKSPW�ZNVOTVEJJ^`�K�SEJTPW[J^`�
SKR�K_� OGVRESEJJKLGV>� WYHE`� HE`OTVKTEW[JG� dGFPTG`� LPL�JP� KO¤
TGRKZEOLKE�LGWWK]KK>�TPL�K�JP�OSEJN�LNW[TNRJ^_�fPRPHKFS�~fG_K���

�JK\WER� —� fKOPTEW[� HGOTPTGZJG� fWGHGVKT^`>� fRGQVKVcK`�
OVGE�SPOTEROTVG�fREKSNjEOTVEJJG�V�OG]HPJKK�SPW^_�mGRS�—�JG¤
VEWW^� K� GHJGPLTJG`� f[EO^�� �ES� JE� SEJEE� WKc[� JEOLGW[LG� EFG�
fRGK]VEHEJK`�JPfKOPJ^�JP�KOTGRKZEOLK`�OYDET�KWK�VGOfRGK]VG¤
HQT� GfREHEWEJJNY� KOTGRKZEOLNY� ~fG_N�� iTG� f[EO^� *�����$4
�
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����(«&�����������-������U>�
|�B¬��K�JKLGFHP�JE�KJO\EJKRGVPVcPQOQ�SKJKPTYRP�*�
�4��$������
(«)�������� +���U>� |{�B��� 	� JPdRGOLP_� HGcWP� HG� JPO� TPLDE� f[EOP�
&���
���5	�(«+����������U>�|�B¬—|�}B�>�GfNdWKLGVPJJPQ�V�|�zz�F���

�PL�VKHJG�K]�fEREZJQ>�V�dGW[cKJOTVE�OVGES�~TG�fRGK]VEHE¤
JKQ� HRPSPTKZEOLKE�� iTG� LPDETOQ� ]PLGJGSERJ^S� OWEHOTVKES>� O�
GHJG`� OTGRGJ^>� fREESOTVEJJGOTK� WKTERPTNRJ^_� TRPHK\K`� V�
DPJRE�KOTGRKZEOLG`�HRPS^�V�EVRGfE`OLG`�WKTERPTNRE����HRNFG`�
OTGRGJ^>�K]DKVPJKE�TRPHK\KGJJ^_�mGRS�HRPS^>�fGOTRGEJJG`�fG�
GfREHEWEJJ^S� DPJRGV^S� LPJGJPS>� ]PRGDHEJKE� K� RP]VKTKE� JG¤
VG`� HRPS^�fRKVEWK�L� ONjEOTVEJJ^S� K]SEJEJKQS�K� OHVKFPS>�LP¤
OPYjKSOQ�mNJHPSEJTPW[J^_�LPTEFGRK`�fG~TKLK�HRPSPTKZEOLGFG�
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fRGK]VEHEJKQ� ������å� AB|�q� |¨B��� �PJRGV^`� LPJGJ� KOTGRKZE¤
OLG`�HRPS^�SEJQETOQ���^�fGf^TPESOQ�fRGOWEHKT[>�LPL�~VGWY\K¤
GJKRGVPW� DPJR� KOTGRKZEOLG`� HRPS^� V� TVGRZEOTVE� fKOPTEWQ>� K�
LPL�KOTGRKZEOLKE�HRPS^�NLWPH^VPYTOQ�V�JPOWEHKE��JK\WERP��

j=�(����"��!�"!�����"��!�,��!���";>;8�!��,�>;8��!�� 

OG]JPJKE� KOTGRKK� LPL� JEfRER^VJGFG� K� fGOTNfPTEW[JGFG�

HVKDEJKQ�\KVKWK]P\KK�]PRGHKWGO[�V�LGJ\E��#����V��K�fGWNZKWG�
RP]VKTKE� V� mKWGOGmOLG-~OTETKZEOLG`� LGJ\Ef\KK� RGSPJTK]SP��

HJPLG�OGd^TKQ�EVRGfE`OLG`�KOTGRKK�V�XIX�V��fRKVEWK�L�fERE¤
G\EJLE� HPJJGFG� fGH_GHP�� 	� fGOWEHJE`� TRETK� XIX� —� JPZPWE�
XX�V��RP]VERJNWKO[�SPOcTPdJ^E�HKOLNOOKK�G�TGS>�ZTG�EOT[�KOTG¤
RKQ>� HWQ� ZEFG� GJP� JNDJP� K� FHE� FRPJK\^� EE� fG]JPJKQ�� �EJGSEJ�
KOTGRK]SP�OTPW�fREHSETGS�REmWELOKK�KOTGRKLGV�K�mKWGOGmGV�—�
����NRL_PRHTP>� ����K\cE>� 	���KW[TEQ>� ���	EdERP� �����
�
	��
AB|�q� {{–{���� =GfNWQRK]P\KQ� KOTGRKZEOLG`� JPNLK>� fNdWKZJ^E�
WEL\KK� mKWGOGmGV� K� KOTGRKLGV� OfGOGdOTVGVPWK� KJTEREON� L� KO¤
TGRKK�V�GdRP]GVPJJ^_�LRNFP_�EVRGfE`OLGFG�GdjEOTVP���P�RNdE¤
DE�XIX—XX�VV��fRG\VETPET�LNW[T��EJEOOPJOP>�RPOTET�KJTEREO�L�
�RPJ\N]OLG`� REVGWY\KK>� P� KOTGRKQ� mGRSKRNETOQ� LPL� JPNZJPQ�
HKO\KfWKJP� ������q� �B–�}��� �ENHKVKTEW[JG� fG~TGSN>� ZTG� K� fREH¤
OTPVKTEWK�JGVG`�HRPS^�JEOSGTRQ�JP�K_�NLGREJEJJGOT[�V�OGVRE¤
SEJJGOTK� KWK>� JPfRGTKV>� VJEVRESEJJGOTK>� NOWGVJGOTK� JE� RP]�
GdRPjPWKO[�L�HREVJE`�K�JGVG`�KOTGRKK��=[EO^�JP�KOTGRKZEOLKE�
OYDET^� fREHOTPVWQYTOQ� VPDJG`� VE_G`� V� OTPJGVWEJKK� TVGRZE¤
OLGFG� SETGHP� fKOPTEWE`� K� FWNdGLG� NLGREJEJ^� V� fRGdWESPTKLE�
JGVG`�HRPSPTNRFKK¸�OS�>�JPfR��V����å�	�AB||¸�������
	��AB|¬���

	�TG�DE�VRESQ�OfE\KmKLP�«JGVG`�HRPS^U�]PLWYZPWPO[�V�Gd¤
RPjEJKK>� fREDHE� VOEFG>� L� OGVRESEJJGSN� LGJTELOTN¸� HRPSPTNRFK�
fGRNdEDJG`� ~fG_K� OTPVKWK� fRGdWES^� HN_GVJGFG� K� OG\KPW[JGFG�
OPSGGfREHEWEJKQ�OGVRESEJJG`�WKZJGOTK���EVPW[VP\KQ�TRPHK\K¤
GJJ^_� \EJJGOTE`>� LRNcEJKE� FNSPJKOTKZEOLK_� KHEPWGV>� TRPFKZE¤
OLGE�V�Gd^HEJJGS�TEZEJKK�DK]JK>�LRKTKLP�Q]^LP>�fEREOTPVcEFG�
d^T[�OREHOTVGS�fEREHPZK�KJmGRSP\KK�G�SKRE�K�KJHKVKHE�—�~TP�
fRGdWESPTKLP�GdRP]NET�ONjJGOTJNY�GOJGVN�JGVG`�HRPSPTNRFKK��

�PL>��JK\WER>�VfKT^VPQ�K�GOVPKVPQ�fRKJ\Kf^�JGVG`�HRP¤
S^>�V�TVGRZEOTVE�d^W�fREDHE�VOEFG�KOOWEHGVPTEWES�OVGEFG�VRE¤
SEJK>� HKPFJGOTGS� SEW[ZP`cK_� HVKDEJK`� ZEWGVEZEOLK_� HNc� OG¤
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VRESEJJKLGV��	�HRPSP_�JP�KOTGRKZEOLKE�OYDET^�fEREH�JPSK�VOE�
TGT�DE� OGVRESEJJ^`�fKOPTEWY�ZEWGVEL���PL�fKOPWK�SJGFKE�KO¤
OWEHGVPTEWK>�fRKSEJKTEW[JG�L�KOTGRKZEOLKS�HRPSPS��JK\WERP�
HGfNOTKSG� FGVGRKT[� OLGREE� G� LGOTYSP_� JEDEWK� G� TGZJGS� VGO¤
fRGK]VEHEJKK� KOTGRKZEOLK_� REPWK`� �"..*%/)��'� |�{}q� ¬�¸�
 *%+/)��� |�{zq� z¨��� 
ZEVKHJG>� V� TG`� KWK� KJG`� KOTGRKZEOLG`�
~fG_E�PVOTRK`OLK`�fKOPTEW[�NOSPTRKVPW�fPRPWWEWK�O�OGVRESEJ¤
JGOT[Y�KWK�DE�OTRESKWOQ�dGWEE�V^fNLWG�fREHOTPVKT[�OGVRESEJ¤
J^E�LGWWK]KK��

�OOWEHGVPTEW[OLPQ� WKTERPTNRP� fG� TVGRZEOTVN� �JK\WERP�
GdcKRJP>�K>�RP]NSEETOQ>�KOTGRKZEOLKE�f[EO^�TPLDE�JE�GdHEWEJ^�
VJKSPJKES�GTEZEOTVEJJ^_�K� ]PRNdEDJ^_�NZEJ^_q� ~TG�K� FWPV^�V�
SGJGFRPmKQ_�� *%+/)���|�{z¸�+*�%�&*%�ABBz�>�K�SPTERKPW^�KOTG¤
RKLG-LRKTKZEOLK_� K]HPJK`� �'- ��(�+*%� ABAB¸� ABA|�� K� OTPT[K�
(N* %��$�|��Aq�7–�¬¸�')0+*%�2013:�53–­¨¸�+��&�*%�AB|�q�|¬�–|­A¸�
�
�������
�AB|¬q�zA–{|¸�K�HR�����EW[]Q>�GHJPLG>�NTVERDHPT[>�ZTG�
KOTGRKZEOLKE�f[EO^��JK\WERP�fGWNZKWK�V�RPdGTP_�fGWJGE�K�VOE¤
OTGRGJJEE�GOVEjEJKE�O�TGZLK�]REJKQ�fG~TKLK�fRGK]VEHEJK`���


TLP]� GT� SPOcTPdJ^_� KOTGRKZEOLK_� fGWGTEJ>� OTRESWEJKE�
fREHOTPVKT[�GdjEE�ZERE]�ZPOTJGE>�KJHKVKHNPW[JGE�]PLGJGSERJG�
fGVWKQWG�JP�fG~TKLN�cJK\WERGVOLG`�HRPS^���OTGRKZEOLK`�SP¤
TERKPW�VOTNfPET�V�GfREHEWEJJ^E�GTJGcEJKQ�LGRREWQ\KK�K�LGJ¤
mRGJTP\KK�O�V^dRPJJG`�fKOPTEWES�mGRSG`�EFG�REfRE]EJTP\KK��
	� \EJTRE� KOOWEHGVPJKQ� fG~TKLP� DPJRP� KOTGRKZEOLG`� HRPS^�
�JK\WERP�� 	� RPdGTE� JPH� SPTERKPWGS� KOfGW[]GVPWOQ� dKGFRPmK¤
ZEOLK`� SETGH� V� OGZETPJKK� OG� OTRNLTNRJ^S� K� OTKWKOTKZEOLKS�
PJPWK]GS� O� fRKVWEZEJKES� KOOWEHGVPJK`� fG� TEGRKK� K� KOTGRKK�
HRPS^�K�EE�DPJRGVG`�OfE\KmKLK��

q=���?�,@"�":�!��,�>;8��!��!�!J�;K��Q>��!���
�JK\WERGVOLKE�HRPS^�JP�KOTGRKZEOLK`�OYDET�VG�VRESEJ¤

J¶S�GTJGcEJKK�fRK_GHQTOQ�V�GOJGVJGS�JP�RNdED�XIX—XX�VV�>�
SPRLKRNQ� RPO\VET� �JK\WERP-HRPSPTNRFP�� =G~TGSN� JPS� fGLP]P¤
WGO[� WGFKZJ^S� GOTPJGVKT[OQ� JP� cEOTK� f[EOP_>� OG]HPJJ^_� V� fE¤
RKGH�O�|{�{�fG�|�|B�FF��=[EO^�OG]HPVPWKO[��JK\WERGS�V�fERVNY�
GZEREH[�HWQ�O\EJ^>�P�JE�HWQ�ZTEJKQ�K>�LPL�fRPVKWG>�V^OGLG�G\E¤
JKVPWKO[� fNdWKLG`� K� LRKTKLPSK�� �P� f[EON� 7
$
�
�� 7�����>� O�
NOfE_GS�cEHcNY�V�VEJOLGS��NRFTEPTRE�VfWGT[�HG�|�}A�F�>�fKOP¤
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TEW[�d^W�JPFRPDHEJ�fRESKE`��P`SNJHP�� �%������- ������1�
FWN¤
cKTEW[J^`�NOfE_�KSEWP�fRES[ERP�f[EO^�6����;�����—�GHKJ�K]�
REHLK_� OWNZPEV>� LGFHP� ]PRNdEDJPQ� fGOTPJGVLP� fREHcEOTVGVPWP�
fRES[ERE� JP� RGHKJE� =[EOP� VfERV^E� d^WP� fGOTPVWEJP� V� �PJLT-
=ETERdNRFE�AB�mEVRPWQ�|�B­�F��V�TEPTRE�	������GSKOOPRDEVOLG`�
O�EE�NZPOTKES�V�RGWK��PRKK��=[EOP�0�$������
������JEOSGTRQ�JP�
QVJ^`�KRGJKZEOLK`�fGHTELOT�fGLP]PWPO[�RGOOK`OLGSN�GdjEOTVN�
JPOTGW[LG� ]WGdGHJEVJG`>� ZTG� VG� VRESQ� REVGWY\KK� |�B¨—
|�Bz�FF��V��GOOKK�dNLVPW[JG�JE�O_GHKWP�O�fGHSGOTLGV�2�

�GJEZJG>� fGHGdJGE� fRGZTEJKE� cJK\WERGVOLK_� f[EO� �K� OPS�
�JK\WER>� OLGREE>� JE� RPHGVPWOQ>� P� HGOPHGVPW� JP� NOfE_� 0�$��
�
�
�
����+�V��GOOKK3��JE�OWEHNET�fRKJKSPT[�VOER[E]��	�GOJGVE�HRP¤
SPTKZEOLGFG� TVGRZEOTVP� fKOPTEWQ� WEDKT� SGTKV� KFR^�� �OOWEHG¤
VPTEW[�VEJOLGFG�SGHERJP�������¿VETLGV�OZKTPET�KFRN�GHJKS�K]�
GOJGVGfGWPFPYjK_� fRKJ\KfGV� ~OTETKLK� RNdEDP� ���—��� VV�>�
fRGQVKVcESOQ� V� ZRE]V^ZP`JG� fWGHGTVGRJ^_� ~LOfERKSEJTP_� O�
mGRSG`� K� OTKWES� V� TEPTRE>� LPL-TGq� fEREKFR^VPJKE� K]VEOTJ^_�
OYDETGV>� KFRGVGE� SPJKfNWKRGVPJKE� OWGVPSK� K� ]VNLGV^SK� ~m¤
mELTPSK>� JPRNcEJKE� O\EJKZEOLG`� KWWY]KK>� OG]HPJKE� MTEPTRP� V�
TEPTREU>�OSEcEJKE�OTKWE`�RP]WKZJ^_�fKOPTEWE`�K�RP]J^_�~fG_>�
fGV^cEJJ^`�KJTEREO�L�DK]JK�PLTERP��¿	���
	�ABB}q�}­­����

�R_KTELTGJKLP� KFR^� V� f[EOP_� �JK\WERP� VEO[SP� RP]JGGd¤
RP]JP�� �FRGVNY� fG]K\KY� ]PJKSPYT� fEROGJPDK� fG� GTJGcEJKY�
HRNF�L�HRNFN���E`OTVKE�HRPS^�*�����$4
�RP]VGRPZKVPETOQ�V��P¤
]EWE�JPZPWP��#��V���JPSEJKT^`�VRPZ-FKfJGTK]ER>�VERJNVcK`OQ�
fGOWE�HGWFK_�OTRPJOTVK`�V�RGHJG`�FGRGH>�GLP]^VPETOQ�V�FGOTQ_�N�
OTPRGFG�HRNFP��KfRKPJP���KfRKPJ�JE�VERKT�V� OfGOGdJGOTK�=P¤
RP\EW[OP� K� V� cNTLN� fRGVG\KRNET� FKfJGTK]ERP>� fGJNDHPQ� EFG�
fRKSEJKT[�OVGE�SPOTEROTVG��
OLGRdWEJJ^`�=PRP\EW[O�]PFKfJG¤
TK]KRGVPW�ONfRNFN��KfRKPJP��YOTKJN�K�VJNcKW�E`>�ZTG�GJP�K]¤
SEJKWP� SNDN� O� SGWGH^S� YJLERGS� �JOEW[SGS�� 
TZPQVcEFGOQ�
�KfRKPJP�GJ�NOfGLPKVPET�]PQVWEJKES>�ZTG�MÏVEH[�~TG�VOE�GHJG`�
KFRGY� d^WGU� ����¿���� |�B{bq� |A}��� =PRP\EW[O� fREHOTPVWQET�
                                                 

1�https://����������-��������.����.oeaw.��.at/���30615.�������PfKO[�
GT�Az�B}�|�|¬��

2��������PfKO[�GT�|}�B|�|�B­��
3�����.�
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OGdG`�QRLK`�TKf�MZEWGVELP�KFRPYjEFGU���
	�f[EOE�0�$������
�����>�GRFPJK]GVPJJG`�fG�fRKJ\KfN�MTE¤

PTR�V�TEPTREU>�S^� OTPWLKVPESOQ�OG� OWGDJG`�OTRNLTNRG`>�fRGQV¤
WQYjE`OQ�K�JP�NRGVJE�OYDETP>�K�V�OKOTESE�fEROGJPDE`q�LPdPZGL�
M�EWEJ^`� fGfNFP`U� —� JGZJGE� ]PVEHEJKE� OG� OfELTPLWES� V� VKHE�
KJTERSEHK`�K]�DK]JK�LRKSKJPW[JGFG�SKRP�—�~TG�K�SEOTG�fRKE¤
SP�fKjK>�K�SKJK-TEPTR��
ZEVKHJP�HVG`OTVEJJPQ�RGW[�PLTERGV�—�
RPdGTJKLGV�O\EJ^�V�PSfWNP�fREOTNfJKLGV���E�SEJEE�OWGDJP�RE¤
fRE]EJTP\KQ� fGOETKTEWE`� LPdPZLPq� PRKOTGLRPT^� K� EOT[� fGHWKJ¤
J^E�fREOTNfJKLK>� EOWK�NZEOT[>� ZTG�HE`OTVKE� RP]VGRPZKVPETOQ� V�
=PRKDE>�|¬�KYWQ�|z{��F�>�V�HEJ[�V]QTKQ��POTKWKK���RGSE�TGFG>�V�
LPdPZLE�GLP]^VPETOQ�JPOTGQjK`�fREOTNfJKL�—��R~J>�REcKVcK`�
fGHPT[OQ� V� PLTER^�� �WWY]KQ� K� HE`OTVKTEW[JGOT[� SJGFGLRPTJG�
fREWGSWQYTOQ�V�VGOfRKQTKK�PLTERGV�K�]RKTEWE`���

	� LNLGW[JGS� OfELTPLWE� ���#���� 6�
4+�>� LGTGR^`� d^W� fG¤
WGDEJ�JP�SN]^LN�����TRPNOGS>�GTRP]KWGO[�OTRESWEJKE�fKOPTEWQ�
L� ~LOfERKSEJTKRGVPJKY� O� mGRSG`�� �OTGRK]S� TNT>� LGJEZJG>�
LRP`JE� NOWGVEJq� LGJE\� �#��� V�>� JEdGW[cG`� JESE\LK`� FGRGH�
(���¿����|�B¬q�|¬���=RK�GdRPdGTLE�~TG`�McNTLK�V�GHJGS�HE`¤
OTVKKU���������HWQ�fEREWGDEJKQ�JP�SN]^LN��JK\WER�NOKWKW�dNR¤
WEOLJNY� JPfRPVWEJJGOT[� f[EO^>� JP]VPV� EE>� OGFWPOJG� TRPHK\KQS�
VEJOLGFG�JPRGHJGFG�TEPTRP>�M]KJFcfKW[U��«'��������U��4�

�WPFGHPRQ�fGOTGQJJG`�KFRE�V�fGHSEJN�REPW[JGFG�KWWY]GR¤
J^S� K� JPGdGRGT� GTZETWKVG� VKHKTOQ� PJTKKWWY]KGJKOTOLPQ� OG¤
OTPVWQYjPQ�fRGK]VEHEJK`���PL>�GTZPQJKE��YOTKJ^�GT�VJNcEJ¤
JGFG�E`�~fK]GHP�K]SEJ^�JPOTGW[LG�HGOTGVERJG>�ZTG�VVGHKT�V�]P¤
dWNDHEJKE�HPDE�=PRP\EW[OPq�

�ED�VKHKS^S�K�LPDNjKSOQ�FRPJK��
�E�RP]WKZPY�OPSÏ�(���¿����|�B{bq�|¨B���
	� f[EOE� 0�$����� �
������ OGd^TKQ� REVGWY\KGJJGFG� =PRKDP�

JE�fGLP]^VPYTOQ���^�SGDES�ONHKT[�G�JK_�TGW[LG�fG�REfWKLPS�
HE`OTVNYjK_� WK\�� 
OGdEJJG� QRLG� JEGd^ZJGOT[� REfRE]EJTP\KK�
KOTGRKZEOLK_�OGd^TK`�fRGQVWQETOQ�V�LNW[SKJP\KK�f[EO^��=RE¤
S[ER�TRNff^��JRK�OGVERcPET�NdK`OTVG�K]�REVJGOTK��	VPWKVcP¤
QOQ� V� LPdPZGL� TGWfP� fRGOTGWYHKJGV� fRGVG]FWPOKWP� PLTERP� —�

                                                 
4��������PfKO[�GT�|�B|�|�B���
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NdK`\N� FER\GFP� —� MHRNFGS� JPRGHPU�� �RKTEWK-PRKOTGLRPT^� JE�
ORP]N�RP]GdRPWKO[�V� OKTNP\KK>�fGOZKTPV�NdK`OTVG�ZPOT[Y�fREH¤
OTPVWEJKQ>�JG�HPDE�LGFHP�KOTKJJ^`�OS^OW�OKTNP\KK�OTPW�GZEVK¤
HEJ>�KS�JE�TPL�fRGOTG�RPOOTPT[OQ�O�KWWY]KQSK���EfWKLP�SPRLK]^�
�EVERKJ^q�M*�������������������������/��������������������(����������
����������� ������ ��������� ��������U� �'- ��(�+*%�|�|A�q� |A­��—�
«	OE� ~TG� TPL� OTRPJJG� OGcWGO[� GHJG� L� GHJGSN�� �E� LPDH^`� HEJ[�
SGDJG�VKHET[>�LPL�HE`OTVKTEW[JG�NdKVPYT�JPOTGQjEFG�FER\GFPU�
(���¿����|�B{aq��B���	�GRKFKJPW[JGS�TELOTE�HVPDH^�fGVTGRQ¤
ETOQ� OWGVG� ��������� ÊJPOTGQjK`>� HE`OTVKTEW[JG>� V� OPSGS� HEWE°>�
ZTG>�LP]PWGO[�d^>�HPET�JPHEDHN>�ZTG�FERGK�V^`HNT�K]�SKRP�KWWY¤
]K`>� OG]HPJJ^_� TEPTRPW[J^S� fREHOTPVWEJKES�� 
HJPLG� ~TGFG� JE�
fRGKO_GHKT���SERT[�FER\GFP�GOTPETOQ�ZPOT[Y�~OTETKZEOLGFG�LGJ¤
OTRNLTP>� NOKWKVPET� ZNVOTVG� JPOWPDHEJKQ� GT� fREHOTPVWEJKQ� K�
OWNDKT� fKLPJTJG`� fRKfRPVG`� L� fGOWEHNYjE`� WYdGVJG`� PVPJ¤
TYRE�� =GLKHPQ� LPdPZGL>� �EVERKJP� NOWPVWKVPETOQ� G� OVKHPJKK� O�
WYdGVJKLGS�—�GJP�OEFGHJQ�MV�_GRGcES�JPOTRGEJKKU�������q��|���

�PLKS�GdRP]GS>�SGTKV�KFR^�N�HRPSPTNRFP�]PLWYZPET�V�OEdE�
JEFPTKVJNY� LGJJGTP\KY�� =G� VERJGSN� ]PSEZPJKY� ª�� �P`ER¤
HERmERP� GTJGOKTEW[JG� 0�$��
�
� �
����+>� V� MOdKVPYjES� O� TGWLN�
OfELTPLWEU��JK\WER�LRKTKLNET�FGTGVJGOT[�]RKTEWQ�L�]PdWNDHE¤
JKY>� KWWY]KK>� OPSGGdSPJN� �0)!*%&Ö%.*%� |�zAq� ¨¨¨��� =RKJ\Kf�
MVOQ�JPcP�DK]J[�—�KFRPU>�LGTGR^`�HRPSPTNRF�VLWPH^VPET�V�NOTP�
FERGQ� HRNFG`� f[EO^� —� =PRP\EW[OP� —� �JK\WERGS� JE� fGHTVER¤
DHPETOQ>�JG�GOfPRKVPETOQq�M�FRPYT�VOE>�K�—�SNHR>�LTG�~TG�]JPET�
(fER��
������YSKJG`�>�—�FGVGRKT�=PRP\EW[O>�JG�JE�QU��\KT��fGq�
['- ��(�+*%�ABA|q�­Á���	�GHJGPLTJ^_�KOTGRKZEOLK_�f[EOP_>�LGTG¤
R^E�fKOPWKO[�fPRPWWEW[JG�O�HRPSPSK�JP�OGVRESEJJ^E�OYDET^�K�
RP]VKVPWK� TE� DE� fRGdWES^>� �JK\WER� V^OVEZKVPET� GfPOJGOT[�
GTJGcEJKQ�L�DK]JK�LPL�L�KFRE�O�fGSGj[Y�GOGd^_�KFRGV^_�fRK¤
ESGV���RPSPTNRF�HEWPET�OTPVLN�JP�VGOfRKQTKE�RE\KfKEJTPq�O�GH¤
JG`�OTGRGJ^>�fG�VKHKSGOTK�]PdGTKTOQ�Gd�GHJG]JPZJGS�MfRGZTE¤
JKKU�TGFG�KWK�KJGFG�~fK]GHP�O�TES>�ZTGd^�V�WYdG`�SGSEJT�V^¤
dKT[�fGZVN�K]-fGH�JGF�]RKTEWQ� ¯�ZKTPTEWQ���FRGV^E�fRKES^�]P¤
LGJGSERJ^S�GdRP]GS�VWKQYT�JP�DPJRGVNY�OfE\KmKLN�cJK\WE¤
RGVOLK_�GHJGPLTJ^_�f[EO���PL�K�N�HRNFK_�fREHOTPVKTEWE`�JGVG`�
HRPS^>� GdJPRNDKVcK_� TRPFK]S� V� Gd^ZJGS� fGVOEHJEVJGS� TEZE¤
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JKK� DK]JK>� OGEHKJEJKE� d^TGVGFG� K� LNR[E]JGFG� O� TRPFKZEOLG`�
OTGRGJG`� d^TKQ� RGDHPET� VJNTREJJEE� JPfRQDEJKE� cJK\WERGV¤
OLK_�f[EO>�KO_GHQjEE�K]�OfE\KmKLK�TRPFKLGSKZEOLGFG�LGJmWKL¤
TP���PLKS�GdRP]GS>� OG]HPETOQ�GOGd^`� TRPFKLGSKZEOLK`�~mmELTq�
GTONTOTVKE� fGHWKJJGFG� TRPFKZEOLGFG� fPmGOP>� MOTRPHPJKQ>� KWK�
_GTQ� d^� NFRG]^� OTRPHPJKQU� ����=��
	� |�z�q� |A{�� OJKDPET� EFG�
TRPFKZEOLNY�JPfRPVWEJJGOT[����HRNFG`�OTGRGJ^>� OJKDPETOQ�LG¤
SKZEOLK`�~mmELT>�TPL�LPL�LGSK]S�GjNjPETOQ�TGW[LG�PVTGRGS�K�
]RKTEWQSK>� JG� JE� fEROGJPDPSK�� �FRP� LPL� HRPSPTNRFKZEOLK`�
fRKES� KSEET� LPL� KHE`JG-OGHERDPTEW[JNY>� TPL� K� DPJRGGdRP]N¤
YjNY�mNJL\KY���TGKT�WK�FGVGRKT[>�ZTG�dNRJ^E�OGd^TKQ��RPJ¤
\N]OLG`�REVGWY\KK�KWK�fGWNWEFEJHPRJPQ�WKZJGOT[�OREHJEVELG¤
VGFG�VRPZP>�Z[Q�RGW[�V�RP]VKTKK�SEHK\KJ^�HG�OK_�fGR�QVWQETOQ�
fREHSETGS� OfGRGV� OREHK� NZEJ^_>� ]POTPVWQWG� ]RKTEWQ� GOTREE�
VGOfRKJKSPT[� OfELTPLW[>� ZES� EOWK� d^� SPTERKPWGS� HWQ� f[EO^�
OWNDKWP� OGVRESEJJGOT[»� �LTNPWK]P\KQ� KOTGRKZEOLG`� fPSQTK�
(�
�
�
	��ABBzq�}|z��fREVRPjPWP�]RKTEWQ�V�GHJGFG�K]�OG]HPTE¤
WE`�OfELTPLWQ>�fGdNDHPWG�L�OGTVGRZEOTVN�V�OGGTVETOTVKK�O�OGd¤
OTVEJJ^S�FGRK]GJTGS�GDKHPJKQ��

�WEHNET� GTSETKT[� K� TPLNY� GOGdEJJGOT[� cJK\WERGVOLK_�
f[EO>� _PRPLTERJNY� HWQ� VOE_� fREHOTPVKTEWE`� JGVG`� HRPS^>� LPL�
fRKSPT� REZK� JPH� HE`OTVKES�� �SEjEJKE� PL\EJTP� O� OGdOTVEJJG�
OGd^TK`�JP�HKPWGF>�LGTGR^`�RPOLRNZKVPET�fRNDKJN�HRPSPTKZE¤
OLGFG�HE`OTVKQ�K�V�TG�DE�VRESQ�OLEfOKO�fKOPTEWQ�fG�GTJGcEJKY�
L�OWGVN>�V^_GWGjEJJGOT[�K�OS^OWGVPQ�MJEJPFRNDEJJGOT[U�Q]^LP�
OG]HPYT�TRPFKLGSKZEOLKE� GdERTGJ^�� �WQ�PLTERGV�0�$��
�
��
��¯
��+� OWGVG� QVWQETOQ� fREHSETGS� JE� OTGW[LG� Gd^HEJJGFG>� OLGW[LG�
TEPTRPW[JGFG� HKOLNROP>� K� V� ~TN� ~OTETKZEOLNY� KFRN� O� NHGVGW[¤
OTVKES� VGVWELPYTOQ� K� PRKOTGLRPT^�� 	� f[EOE� *�����$4
� HVKDN¤
jE`�OKWG`�LGJmWKLTP�QVWQETOQ�fRGdWESP�FKfJG]P���OfGW[]GVP¤
JKE� Q]^LP� RPHK� OVGE`� WKZJG`� V^FGH^� KWK� K]� SEOTK>� KWK� LPL�
OREHOTVP� ~OTETKZEOLGFG� JPOWPDHEJKQ� dE]� ZETLG`� NVEREJJGOTK� V�
TGS>� ZTG� VOE� ~TG� WKc[� KFRP� K� OGJ>� fGHZERLKVPET� PSdKVPWEJT¤
JGOT[�Q]^LP�K�EFG�JEOGOTGQTEW[JGOT[�V�fRKSEJEJKK�L�~TKZEOLKS�
VGfRGOPS��
TRPTP�SGRPW[J^_�JGRS�K�\EJJGOTE`>�V^]VPJJ^_�JE�V�
fGOWEHJYY� GZEREH[� KOTGRKZEOLKSK� fGTRQOEJKQSK� V� �VRGfE� V�
XIX�OTGWETKK>�GTRPDPYTOQ�V�Q]^LE�K�KS�GfREHEWQYTOQ��
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�EOLGW[LG� KJ^S� GdRP]GS� GdOTGKT� HEWG� O� SJGFGPLTJ^SK�
f[EOPSK>�LGTGR^E�VG�SJGFGS�JPOWEHNYT�TRPHK\KK�LWPOOKZEOLG`�
KOTGRKZEOLG`� HRPS^�� �OWK� GHJGPLTJ^E� KOTGRKZEOLKE� f[EO^� V�
GdjES� K� \EWGS� NLWPH^VPYTOQ� V� ~OTETKLN� SWPHGVEJ\EV>� SJGFG¤
PLTJ^E�HRPS^�fREHOTPVWQYT�OGdG`�fGf^TLN��K�JE�VOEFHP�NOfEc¤
JNY��OG]HPJKQ�~fKZEOLK_�fGWGTEJ�V�OTRESWEJKK�fREHOTPVKT[�KO¤
TGRKY�LPL�fRG\EOOq��

	� JK_� Âf[EOP_Á� fGOTGQJJG� V^KOLKVPYTOQ� VG]SGDJGOTK� VJGV[�
GOS^OWKT[�KOTGRKY�LPL�\EWGOTJ^`�K�JEfRER^VJ^`�fRG\EOO��
HJP¤
LG�V�OTRESWEJKK�OG_RPJKT[�TRPHK\KGJJNY�mGRSN�K�VLWYZKT[�OEdQ�
V� WKTERPTNRJG-KOTGRKZEOLK`� LGJTKJNNS� LRGETOQ� GfPOJGOT[� ~fK¤
FGJOTVP�� �]� ~TG`� HKWESS^� K� fRGKOTELPET� K_� ~OTETKZEOLGE� JEOG¤
VERcEJOTVG��	SEOTE�O�TES>�KOTGRKZEOLKE�HRPS^�SGDJG�RPOOSPTRK¤
VPT[�LPL�HRPSPTNRFKZEOLK`�~LOfERKSEJTq�JE�OTPTKZJGE�TEPTRPWK]G¤
VPJJGE� fREHOTPVWEJKE� KOTGRKK>� P� EE� REfRE]EJTP\KQ� V� LPZEOTVE�
Gd�ELTP�K�fRKZKJ^�KOTGRKZEOLG`�fPSQTK��')0+*%�AB|}q�¨}���
*
�����$
� "��	����� —� fERVPQ� ]PLGJZEJJPQ� SJGFGPLTJPQ�

HRPSP��JK\WERP�OG�OWGDJG`�O\EJKZEOLG`�ONH[dG`���E�fRES[ERP�
OGOTGQWPO[�V�|�BB�F��V��REOWPN>�ZERE]�}�FGHP�f[EOP�VfERV^E�d^WP�
fREHOTPVWEJP� V� �ERWKJE>� TGFHP� LPL� V� VEJOLGS� �NRFTEPTRE� fRE¤
S[ERP� OGOTGQWPO[� WKc[� V� |�A¨� F�5� �E`OTVKE� RP]^FR^VPETOQ� V�
~fG_N�	G]RGDHEJKQ�V��GWGJ[E�JPZPWP��#��V��VG�VRESQ�GOPH^�FG¤
RGHP�VG`OLPSK��E]PRE��GRHDKP���E`OTVKE�VTGRG`�SJGFGPLTJG`�
f[EO^�—�6����;�����—�fRGKO_GHKT�V�OEREHKJE�XIX�V�>�VG�VRESQ�
VGEJJGFG� LGJmWKLTP� PVOTRK`OLGFG� fRPVKTEW[OTVP� K� VEJFEROLG`�
]JPTK>�fGHJQVcE`�VGOOTPJKE��

=RGTPFGJKOTGS� TRET[E`� SJGFGPLTJG`� f[EO^>� V� GTWKZKE� GT�
fREH^HNjK_>� QVWQETOQ� SNDZKJP� —� SGWGHG`� �EHPRH>� LGTGR^`�
TERJKOT^S� fNTES� KHET� L� fGHVKFN� K� fGFKdPET�� =[EOP� fGOVQjEJP�
OTGWETJE`�FGHGVjKJE��OfERJ-iOOWKJFOLG`�dKTV^>�GOVEjPQ�VRE¤
SQ�JPfGWEGJGVOLK_�VG`J>�P�KSEJJG>�V]QTKE�	EJ^�|}�SPQ�|{B��F��
K�JENHPVcEEOQ�fGLNcEJKE�JES\P��RKHRK_P��TPfOP�JP�mRPJ\N]¤
OLGFG�KSfERPTGRP��=RES[ERP�O�NOfE_GS�fRGcWP�V�VEJOLGS��NRF¤
TEPTRE�A¬�JGQdRQ�|�|B�F���

�ESPTKZEOLK�SJGFGPLTJ^E�f[EO^��JK\WERP�RP]RPdPT^VPYT�
TE� DE� SGTKV^>� LGTGR^E� d^WK� PfRGdKRGVPJ^� V� GHJGPLTJ^_� f[E¤
                                                 

5��������PfKOK�GT�|�|A�|�BB¸�z�B}�|�B}¸�A}�B¨�|�A¨��
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OP_�� 
JK� GTWKZPYTOQ� LGWKZEOTVGS� HE`OTVNYjK_� WK\� K� dGW[cE`�
RP]VETVWEJJGOT[Y� LGJmWKLTP>� dGW[cE`� «~fKZJGOT[YU�� �ES� JE�
SEJEE�NDE�OPSP�SPOcTPdJGOT[�SPTERKPWP�OG]HPET�fREHfGO^WLK�L�
JGVGSN� fGVGRGTN� V� fG~TGWGFKZEOLG`� OfE\KmKLE>� GTWKZJG`� GT�
f[EO� SPWGFG� Gd�ESP�� =ERVGE>� ZTG� QVOTVEJJG� VKHJG� fRK� ZTEJKK�
fRGK]VEHEJK`>� —� dGFPTOTVG� KOTGRKZEOLK_� HPJJ^_� K� mPLTGV�� 	�
GTWKZKE� GT� GHJGPLTJ^_� f[EO>� V� LGTGR^_� KOTGRKZEOLKE� OGd^TKQ�
«RPOOLP]^VPYTOQU>� SJGFGPLTJ^E� f[EO^� RP]VERT^VPYT� HE`OTVKE�
fEREH�FWP]PSK�]RKTEWQ� ¯�ZKTPTEWQ��iTG>�GHJPLG>�JE�G]JPZPET>�ZTG�
�JK\WER�OLRNfNWE]JG�fRKHERDKVPWOQ�HPJJ^S�KOTGRKZEOLK_�HG¤
LNSEJTGV�� �jPTEW[JG� GTdKRPQ� K� VKHGK]SEJQQ� SPTERKPW>� HRPSP¤
TNRF� fGHZPO� fRKJGOKT� TGZJGOT[� KOTGRKZEOLK_� mPLTGV� V� DERTVN�
_NHGDEOTVEJJG`�V^RP]KTEW[JGOTK��=GHGdJ^`�fRKES>�RP]NSEETOQ>�
JE� JGV>� K� GdNOWGVWEJ>� fG� S^OWK� =�� =PVK>� DPJRGGdRP]NYjKSK>�
OTRNLTNRJ^SK� GOGdEJJGOTQSK� HRPSPTKZEOLG`� mGRS^�� �=�	��
|��|q� |}}��� �NjEOTVEJJGE� DE� GTWKZKE� SJGFGPLTJG`� HRPS^>� JP�
JPc�V]FWQH>�V�RP]VKTKK�LGJmWKLTP>�EFG�OSEjEJKK�GT�TRPFKLGSK¤
ZEOLGFG�V�OTGRGJN�SEWGHRPSPTKZEOLGFG�KWK�HPDE�TRPFKZEOLGFG��

	OE� TRK� f[EO^� ]PVERcPYTOQ� OSERT[Y� fRGTPFGJKOTGV� �*
¯
�����$
� "��	����, 7
$
�
�� 7������� KWK� HRNFK_� fEROGJPDE`��
�SERT[� V� RP]WKZJ^_� EE� fRGQVWEJKQ_� dNLVPW[JG� fRGJK]^VPET�
f[EON�6����;����q�FWPVJPQ�FERGKJQ��PRKQ�GTRPVWQET�fRKLGVPJ¤
JGFG� L� fGOTEWK� K� TREdNYjEFG� fGOTGQJJGFG� N_GHP� GT\P>� ZTGd^�
fRGVEOTK�JGZ[� O�WYdGVJKLGS��
SKRPET�EE�VG]WYdWEJJ^`��PLO>�
fGOWPJJ^`� JP� mRGJT¸� fGfNTJG� OGGdjPETOQ>� ZTG� VEO[� dPTPW[GJ�
fPW� JP� fGWE� dGQ�� �GSPJHKR� dPTPW[GJP� K]� REVJGOTK� ]POTREWKW�
OVGY�DEJN>�d^VcNY�WYdGVJK\N��PLOP���PVERcPETOQ�f[EOP�OSER¤
T[Y� �PTERKJ^>� LN]KJ^� �PRKK>� VG]VRPTKVcE`OQ� K]� WYdGVJG`�
~OLPfPH^��GJP�NE]DPET�JP�mRGJT�O�WYdGVJKLGS>�P�LGFHP�GJ�fGFK¤
dPET>�fRGVGHKT� O�fERV^S�VOTREZJ^S� SNDZKJG`�JEOLGW[LG�HJE`�
K�JGZE`����P]NSEETOQ>�OSERT[�V�f[EOE�OWEHNET�TRPLTGVPT[�JE�dNL¤
VPW[JG� �_GTQ� OPS� fGOTNfGL� —� NdK`OTVG� GT\P�� OGVERcPETOQ��
�SERT[� SETPmGRKZEOLK� fRGTKVGfGOTPVWQETOQ� «JE-DK]JKU� �P¤
RKK>� V^JNDHEJJG`� fRGVGHKT[� VOE� VRESQ� N� fGOTEWK� dGW[JGFG��

TRPVWEJKE�GT\P�fREHOTPVWQET�OGdG`�«LRKL�DK]JKU�SGWGHG`�HE¤
VNcLK>� KSEYjE`� fRPVG� JP� WKZJGE� OZPOT[E>� K� OTRESQjE`OQ� HN¤
_GVJG�GOVGdGHKT[OQ�GT�FJETP�GdOTGQTEW[OTV���
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	TGRG`�fWPJ>� OVQ]PJJ^`�O�REfRE]EJTP\KE`�OSERTK�V�f[EOE>�
dGWEE� FWGdPW[J^`q� dEOOS^OWEJJGOT[� OSERTK� JP� fGWE� dGQ� RPHK�
OGSJKTEW[J^_�KHEPWGV�GfREHEWEJJG`�FRNff^�WYHE`��=RKES�RE¤
TRGOfEL\KK>�KOfGW[]GVPJJ^`��JK\WERGS>�GTO^WPET�JPO�L�OGd^¤
TKQS� TRKH\PTKWETJE`� HPVJGOTK>� LGFHP� d^WP� fRGKFRPJP� dKTVP�
fRK��KJHP_E��
TE\��PRKK�fRK]JPETOQ>�ZTG�KSEJJG�d^W�fRKZK¤
JG`�SPOOGVGFG�dEFOTVP�O�fGWQ�dGQ>�HE]ERTKRGVPV�fERV^S��
HJPLG�
GJ�JK�G�ZES�JE�DPWEET>�K�FERG`OLPQ�OSERT[�GfREHEWEJJG�JE�fRK¤
VWELPET�EFGq��

VOE>�LTG�]POTPVWQW�JPO�fEREDKVPT[�OGTJK�VEZJGOTE`>�JEfGHVKDJG�
OTGQ�JP�GHJGS�SEOTE>�WFPWK�JPSÏ�K�WFPWK�Gd�GTEZEOTVE�K�ZEOTK>�
ZTGd^�LREfZE�HERDPT[�JPO»����TG�JPFRPHKT�SEJQ�]P�~TG©��TG�fG¤
dWPFGHPRKT©����� T^OQZ[Y�HRNFK_�dRGOKWK�d^�SEJQ�V�SGFKWN>� ]P¤
LKHPWK�]ESWE`>�K�LGJE\»���Q�JE�_GTEW�~TGFG»���_GTEW�DKT[>�DKT[>�
LPL� VOE� HRNFKEÏ� KSET[� DEJN� K� REdEJLP� K� DKT[»��� ����¿����
|�|Bbq�|||–||A���
�SERT[>�TPLKS�GdRP]GS>�HETERSKJKRNET�RP]VKTKE�HRPSPTKZE¤

OLGFG�LGJmWKLTP��
JP�JE�QVWQETOQ>�LPL�V�0�$��
���
������KWK����#¯
�
�� 6�
4+��>� ZPOT[Y� ~OTETKZEOLG`� LGJOTRNL\KK>� FRGTEOLP>� JG� QV¤
OTVEJJG� NOKWKVPET� TRPFKZEOLNY� TGJPW[JGOT[� SJGFGPLTJ^_� f[EO��

OGdEJJG� ~TG� ]PSETJG>� JP� JPc� V]FWQH>� V� HRPSE� 7
$
�
�� 7�����>�
fRGTPFGJKOTP�LGTGRG`�JESE\LK`�TEPTRPW[J^`�LRKTKL�RNdEDP�VE¤
LGV��W[mREH��ERR�KRGJKZEOLK�JP]VPW�«FGOfGHKJGS��PSWETKLGSU�
�\KT��fGq�Â *%+/)���|�{zq�{|Á����G�JPOLGW[LG�d^�KRGJKZJG�~TG�JE�
]VNZPWG>� SETPJKQ� K� fGKOLK� �EHPRHP>� NTERQVcEFG� QOJ^`� DK]JEJ¤
J^`�fNT[�K]-]P�OPSGNdK`OTVP�OEOTR^>�_GTQ�d^�GTHPWEJJG�JPfGSK¤
JPYT�FPSWETGVOLKE���P]NSEETOQ>�G�ZKOTG`�TRPFEHKK�]HEO[�JE�SGDET�
d^T[�REZK>�TPL�LPL�]RKTEW[>�HP�K�OPS��EHPRH�—�P�~TG�FWPVJGE�—�
GOG]JPYT� LGSK]S� fGWGDEJKQ�� �PRNcEJKE� O\EJKZEOLG`� KWWY]KK>�
LPL� d^� «V^_GH� PLTERP� K]� RGWKU� OGOTPVWQET� ONjJGOTJNY� _PRPLTE¤
RKOTKLN� JGVG`� HRPS^�� �EmWELOKRNYjK`>� KRGJK]KRNYjK`� JPH�
OGdG`� �EHPRH� JENLWGJJG� ZERE]� VG� SJGFGS� KS� DE� OG]HPVPES^E�
fREfGJ^�KHET�L�TRPFKZEOLGSN�LGJ\N���������jNL-�PHEEVP�OZKTP¤
WP� KRGJKY� mNJHPSEJTPW[JG`� LPTEFGRKE`� HRPS^>� KOLGJJG� fRKON¤
jE`�~TGSN�RGHN�WKTERPTNR^���Û
�-�����	��ABBAq�A|���

�RGJKQ>� fGJKSPESPQ� LPL� OTRNLTNRGGdRP]NYjK`� fRKJ\Kf>�
SGDET�JE�VLWYZPT[�KRGJKY�WELOKZEOLNY>�GHJPLG�N��JK\WERP�O�
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EFG�OLEfOKOGS�fG�GTJGcEJKY�L�OWGVN�~TK�HVP�fWPJP�KRGJKZEOLG`�
REfRE]EJTP\KK�OWEHNET�RPOOSPTRKVPT[�VG�V]PKSGOVQ]K���OOWEHG¤
VPTEW[JK\P�����PTKPO�fGWPFPET>�ZTG��

OSERT[�HWQ��JK\WERP�fREHfGZTKTEW[JP�V�WYdGS�K]�SJGFK_�WK¤
TERPTNRJ^_�~LOfERKSEJTGV>�V�LGTGR^_�VG]JKLPET�JERP]REcKSGE�
JPfRQDEJKE�SEDHN�]JPZEJKES�K�GdG]JPZPES^S>�SEDHN�fGJQTKES�
K�OGd^TKES��/)( �)'�|���q�|z|����

�KOdPWPJO�SEDHN�OWGVGS�K�HEWGS�KWK�HEWGS�K�«OKTNP\KE`�SGWZP¤
JKQU�_PRPLTEREJ�HWQ�f[EO�7
$
�
��7������K�*
�����$
�"��	�������


OGdEJJGOT[�fGHVKFP��EHPRHP�V�TGS>�ZTG�GJ�GONjEOTVWQET¤
OQ�TGW[LG�VERdPW[JGq��EHPRH�NTVERDHPW>�ZTG�JPSEREVPWOQ�NdKT[�
�PfGWEGJP>�K�d^W�LP]JEJ�KSEJJG�]P�JPSEREJKE��=PRPHGLO�K�LG¤
SK]S�OKTNP\KK�V�TGS>�ZTG�JP�HEWE�GJ�QVKWOQ�LPL�RP]�K]dPVKTEWES�
KSfERPTGRP>� TPL� LPL>� NdKV� OVGY� d^VcNY� VG]WYdWEJJNY>� fRKJ¤
\EOON� 	PWNP>� fREHGTVRPTKW� EE� fGLNcEJKE� JP� �PfGWEGJP�� �E¤
HPRH>�TPLKS�GdRP]GS>�GLP]^VPETOQ�VG�VWPOTK�OWEf^_�V^OcK_�OKW>�
ONH[d^>� ZTG� LPL� RP]� _PRPLTERJG� HWQ� TRPFKZEOLGFG� SGHNOP� _NHG¤
DEOTVEJJGOTK�� «	^� QVWQETEO[� GRNHKES� V^OcE`� OKW^�� �PL� K� VOE�
S^U>�—�FGVGRKT��EHPRHN�FEJERPW�KSfERPTGRP� ����¿����|�||q�
A¨{���
HJPLG�GTONTOTVKE�fGOTNfLP�OJKSPET�TRPFKZEOLK`�fPmGO�K�
fG]VGWQET� GTJEOTK� ~TN� «HRPSPTKZEOLNY� KOTGRKYU� �'- ��(�+*%�
1�|B��L�DPJRN�SEWGHRPS^�O�EE�JEfRESEJJ^S�«~TKZEOLKS�]PHPJK¤
ESU�V�VKHE�TGRDEOTVP�HGdRGHETEWK�� �PL>�K� FERGKJQ�f[EO^�6����
;����� �PRKQ� fGOWE� VOEFG� fEREDKTGFG� REcPET� fG`TK� JP� mRGJT�
OEOTRG`�SKWGOERHKQ>�P�~fK]GH�GTRPVWEJKQ�GT\P�V�]PVQ]LE�f[EO^�
fREHOTPET� LPL� VGOOTPJGVWEJKE� status� ±��q� �PRKQ� QVWQETOQ� GRN¤
HKES�ONH[d^��

	�f[EOE�*
�����$
�"��	������JK\WER�V�GZEREHJG`�RP]�RP]¤
RPdPT^VPET� fRGdWESN� OJP� K� HE`OTVKTEW[JGOTK� V� K_� RP]WKZJ^_�
LGRREWQ\KQ_��=GLP]PTEW[JG>�ZTG�OGJ��EPTRKZE�fG�_GHN�HE`OTVKQ�
fRGE\KRNETOQ� JP� VOE� fRGOTRPJOTVG� f[EO^>� GTO^WPQ� JPO� L� HRPSE�
!
��— ;���4��|{}¬������RKW[fPR\ERP>�LGTGRGFG��JK\WER�GZEJ[�
\EJKW�6��TRPJJGOT[>�FRGTEOLGVGOT[�OGd^TKQ>�LGFHP�FER\GF�dERET�
V�]PLGJJ^E�DEJ^�fERVNY�VOTREZEJJNY�KS�JP�NWK\E�HEVNcLN�fG�
EE�TREdGVPJKY>�OJQTKE�VOE_�]PfRETGV�V�ZETVERTGS�PLTE�V�HG]VG¤

                                                 
6��������PfKO[�GT�Az�BA�|{�­��
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WEJJG`�FER\GFGS�WYdGVJG`�GRFKK�VG�VRESQ�OVPHEdJGFG�fKRP�OG¤
]HPET�GjNjEJKE>�ZTG�VOE�~TG�fRGKO_GHKT�VG�OJE���NRSPJ�RPOOEK¤
VPETOQ� WKc[� fGOWE� NdK`OTVP� �EPTRKZE� EE� dRPTGS�� �PVERcPETOQ�
f[EOP� OWGVPSK� FER\GFP� �GWGJ[K>� FGTGVGFG� L� dKTVE� O� VG`OLGS�
�GRHDKP>�GOG]JPYjEFG�OLGRNY�FKdEW[>�JG�RPHNYjEFGOQ�JGVGSN�
HJY>�JPOTGQjESN�HEWNq��

��OJGVP�OVEDK`�VG]HN_�DPHJG�f[Y��
��RPHNYO[>�LPL�HPRN>�OVETN�OGWJ\P»��
�EOOKW[JG�VRESQ»��E]FRPJKZJP�DK]J[�—��
��LPDHPQ�SKJNTP�—�dEOLGJEZJGOT[»�������¿����|�|Baq�}¬}����
���=ERW[SPJJ� fGWPFPET>� ZTG� WKc[� S^OW[� G� JEVG]SGDJGOTK�

fGHWKJJG`�TRPFEHKK�V�~OTETKZEOLG`�fPRPHKFSE�SGHERJP�JE�fG]¤
VGWKWP��JK\WERN�JP]VPT[�*
�����$
�"��	�����TRPFEHKE`>�GFRP¤
JKZKVcKO[� OLRGSJ^S� «f[EOPU� � *%+/)��� |�{zq� z���� =RKZKJN�
OWEHNET� KOLPT[� V� SJGFGfWPJGVGS� GdRP]E� FWPVJG`� FERGKJK�� 
DE�
fRKDK]JEJJPQ�LRKTKLP�GdRPTKWP�VJKSPJKE�JP�TG>�ZTG�GdRP]��E¤
PTRKZE� OKSVGWKZEJ�� ����ERR� JP]VPW� EFG� «OWNZPESU>� MfRPGdRP¤
]GSU>� MGWK\ETVGREJKES� VEWKLG`� VOEWEJJG`� KJOTKJLTGVU>� JEHP¤
WELG� NcEHcKS� GT� fERVGd^TJGFG� OGOTGQJKQ� fG� ORPVJEJKY� O� RE¤
]GJEROTVNYjKS>�RPOONHGZJ^S�SNDOLKS�«QU� �\KT��fGq� Â *%+/)���
|�{zq� z{Á��� 	� ~TGS� POfELTE� FERGKJQ� QVWQETOQ� OPSG`� ONH[dG`>�
V^OcKS>�JPH^JHKVKHNPW[J^S�JPZPWGS>�VGLRNF�LGTGRGFG�OTRGKT¤
OQ�LGJmWKLT�f[EO^��	OE�VEHNjKE�SNDOLKE�fEROGJPDK�—�FER\GF>�
VG]WYdWEJJ^`��EPTRKZE�fG~T��KWKffG��GOLK�K�EE�dRPT��RPJ¤
ZEOLG�—�HGWDJ^�TPL�KWK�KJPZE� ]PJQT[�GfREHEWEJJNY� fG]K\KY�
fG�GTJGcEJKY�L�FWPVJG`�FERGKJE��iTK�V]PKSGGTJGcEJKQ�]PLPJ¤
ZKVPYTOQ� LGJmRGJTP\KE`q� fG~T� LGJZPET� DK]J[� OPSGNdK`OTVGS>�
OGVERcKV�TPLKS�GdRP]GS�dEFOTVG�GT�OVGE`�VG]WYdWEJJG`>��RPJ¤
ZEOLG� NdKVPET� OEOTRN>� TPL� LPL� GJP� GfG]GRKWP� OVGE� ZEOTJGE� KSQ>�
FER\GF�GTLP]^VPETOQ�GT�OLGSfRGSETKRGVPVcE`�OEdQ�JEVEOT^���

�� HRNFG`� OTGRGJ^>� �EPTRKZE� —� OGVOES� EjE� YJPQ� HEVNcLP�
16-TK�WET���GT�mPLT>�ZTG�GJP�RPOOLP]^VPET�fG~TN�OGJ>�V�LGTGRGS�
OTPJGVKTOQ� DEJG`� FER\GFP>� ZTG� QVWQETOQ� ]PVQ]LG`� LGJmWKLTP>�
OVKHETEW[OTVNET� G� HNcEVJG`� ZKOTGTE� FERGKJK�� �E� HPW[JE`cKE�
fGOTNfLK� V^]VPJ^� OTRESWEJKES� GfRPVHPT[OQ� fEREH� VG]WYdWEJ¤
J^S���EPTRKZE>�TPLKS�GdRP]GS>�OTPJGVKTOQ�DERTVG`�OVGE`�JPKV¤
JGOTK� K� JEGf^TJGOTK¸� GJP� JE� f^TPETOQ� dGRGT[OQ� O� GdOTGQTEW[¤
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OTVPSK>� JG� fGHOTRPKVPETOQ� fGH� JK_�� 	� ~TGS� OS^OWE� GJP� —� JE�
TRPFKZEOLPQ�FERGKJQ���

�EVPW[VP\KQ�~TKZEOLK_�\EJJGOTE`�V�fGRNdEDJNY�~fG_N�]P¤
OTPVWQWP� �JK\WERP� N_GHKT[� VFWNd[� VELGV>� LGFHP� fGJQTKQ� WYd¤
VK>� VERJGOTK>� fPTRKGTK]SP� JE� d^WK� JPdGRGS� cPdWGJJ^_� mRP]��
�EfRESEJJPQ� ~TKZEOLPQ� OGOTPVWQYjPQ>� fRKONjPQ� DPJRN� SEWG¤
HRPS^>�FPRSGJKRNET�KSEJJG�O�f[EOPSK�JP�KOTGRKZEOLKE�OYDET^>�
]POTPVWQQ�fG-JGVGSN�V]FWQJNT[�JP�OGVRESEJJGOT[��

4.�&��,-/��!���
�OTGRKZEOLPQ�HRPSPTNRFKQ��JK\WERP�OYDETJG�RP]VKVPWPO[�

V� RNOWE� GdjK_� TEJHEJ\K`� EFG� HRPSPTNRFKK�� 
OJGVG`� ~OTETKZE¤
OLG`�fPRPHKFS^�fKOPTEWQ�QVWQETOQ�GOG]JPJKE�KS�LRK]KOP�Q]^LP>�
ZTG�GdNOWGVWKVPET�GdRPjEJKE�L�GHJGPLTJ^S�f[EOPS�V�DPJRE�TRP¤
FKLGSEHKK�� �RPSPTKZEOLK`� LGJmWKLT� OSEjPETOQ� O� OGdOTVEJJG�
HE`OTVKQ� V� OmERN� VJNTREJJEFG� SKRP� fEROGJPDE`�� iTKZEOLKE� fG¤
JQTKQ�TERQYT�OVGY�GfREHEWEJJGOT[�K�OTPJGVQTOQ�~WESEJTPSK�~O¤
TETKZEOLGFG�LGJOTRNLTP¸�PVTGROLPQ�fG]K\KQ�JEQOJP�K�SGDET�d^T[�
V^QVWEJP�WKc[�GfGOREHGVPJJG��	�SJGFGPLTJ^_�HRPSP_��JK\WE¤
RP�fRGKO_GHKT�OHVKF�HRPSPTKZEOLGFG�LGJmWKLTP�V�OTGRGJN�SEWG¤
HRPS^�� 
HJPLG� K� ]HEO[� ]PZPOTNY� fRGOWEDKVPETOQ� TRPFKLGSKZE¤
OLK`� ~mmELT>� LGRREOfGJHKRNYjK`� O� fGJQTKES� KRGJKK�� �RGJKQ�
OG]HPET�OGVERcEJJG�GOGdNY�OTRNLTNRN�JGVG`�HRPS^>�GTWKZJNY�GT�
LWPOOKZEOLGFG�TEPTRP�(=�	��|��|q�|A{�>�_PRPLTERK]NYjNYOQ�SJG-
DEOTVEJJGOT[Y�OS^OWGV�K�KJTERfRETP\K`��

�fE\KmKLP� KOTGRKZEOLK_� f[EO� �JK\WERP� SGDET� d^T[� RPO¤
OSGTREJP�K�O�fG]K\KK�OfGRGV�G�SEOTE�KOTGRKK�V�OmERE�FNSPJKTPR¤
JGFG�]JPJKQ���OTGRKZEOLKE�OGd^TKQ>�fGTRQOcKE�EVRGfE`OLK`�SKR�
V�XIX�V�>�fRKVEWK�L�HKOLREHKTP\KK�KOTGRKZEOLGFG�fRGFREOOP>�GO¤
JGVPJJGFG� V� TGS� ZKOWE� JP� JRPVOTVEJJG-~TKZEOLK_� HGOTKDEJKQ_��
�EWGVEL� GLP]PWOQ� «fEREFRNDEJJ^SU� KOTGRKZEOLKSK� mPLTPSK>� JE�
HPYjKSK� ESN� TGZLK� GfGR^� HWQ� DK]JK�� 
TJGOKTEW[JGOT[� ~TKZE¤
OLK_� mEJGSEJGV� K� JEGd^ZJ^`� RPLNRO� K_� REfRE]EJTP\KK� JPcWK�
QRLGE�V^RPDEJKE�V�KOTGRKZEOLK_�f[EOP_��JK\WERP��
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