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3U§DPEHO�

7VY� CVj]Z^b� ]Vi� b^i� hZ^cZc� gjcY� (&#%%%� :^cld]cZgc!� YZg� \jiZc�
KZg`Z]ghVcW^cYjc\� hdl^Z� YZg� kdg]VcYZcZc� >c[gVhigj`ijg� WZhiZ�
KdgVjhhZiojc\Zc�[�g�Z^cZ�egdheZg^ZgZcYZ�HiVYi�^b�=ZgoZc�9ZjihX]aVcYh#�
9^Z� HiVYi� ^hi� Vah� @jghiVYi� b^i� IgVY^i^dc� cVi^dcVa� jcY� ^ciZgcVi^dcVa�
WZ`Vcci!�jcY�Y^Z�Vch~hh^\Zc�@a^c^`Zc�]VWZc�Z^cZc�]ZgkdggV\ZcYZc�Gj[#��

9^Z� 89J� 7VY� CVj]Z^b� ]Vi� Zh� h^X]� YZh]VaW� ojb� O^Za� \ZhZioi!� 7VY�
CVj]Z^b�Vah�É<ZhjcY]Z^ihhiVYi¹�jcY�É@jghiVYi�^b�<g�cZc¹!�Vah�Ld]cdgi�
b^i�AZWZchfjVa^i~i�hdl^Z�Vah�L^gihX]V[ihhiVcYdgi�lZ^iZg�VjhojWVjZc#�

B^i� YZb� kdga^Z\ZcYZc� Egd\gVbb� aZ^hiZi� Y^Z� 89J� 7VY� CVj]Z^b� ^]gZc�
7Z^igV\�ojg�HiVYiZcil^X`ajc\�[�g�Y^Z�`dbbZcYZ�AZ\^haVijgeZg^dYZ�'%%+"
'%&&�jcY�hiZaai�ZcihegZX]ZcYZ�AZ^iW^aYZg�YVg#�



� � � � ���

���:LUWVFKDIW�XQG�7RXULVPXV�

7VY�CVj]Z^b�kZg[�\i��WZg�Z^cZ�[jc`i^dc^ZgZcYZ�<ZlZgWZaVcYhX]V[i�b^i�
=VcYlZg`h"� jcY� 9^ZchiaZ^hijc\hjciZgcZ]bZc� VaaZg� 6gi!� Vc\Z[�]gi� kdc�
He^ioZcjciZgcZ]bZc� ^c� YZc� 7ZgZ^X]Zc� BZY^o^c� jcY� Idjg^hbjh#�
Ojh~ioa^X]�]VWZc�h^X]�^c�YZc�aZioiZc�?V]gZc�VjX]�_jc\Z�JciZgcZ]bZc�Vjh�
YZc�7gVcX]Zc�BZY^o^ciZX]cdad\^Z!�>I"IZX]cdad\^Z!�7^d"IZX]cdad\^Z�jcY�
JblZaiiZX]cdad\^Z�Vc\Zh^ZYZai#�

8QWHUQHKPHQVDQVLHGOXQJ�

9^ZhZc�LZ\�\^ai�Zh�lZ^iZg�oj�WZhX]gZ^iZc#�9^Z�89J�7VY�CVj]Z^b�hiZ]i�
YZh]VaW� [�g� Z^cZ� ^ciZch^kZ� ;�gYZgjc\� YZg� 6ch^ZYajc\� kdc� lZ^iZgZc�
JciZgcZ]bZc� Vjh� oj`jc[ihig~X]i^\Zc� 7gVcX]Zc#� >chWZhdcYZgZ�
b^iiZahi~cY^hX]Z� JciZgcZ]bZc� hdaaZc� ]^Zg� ojb� Oj\� `dbbZc#� Jb�
6cgZ^oZ�[�g�Y^Z�JciZgcZ]bZc�oj�hX]V[[Zc!�bjhh�YVgVj[�\ZVX]iZi�lZgYZc!�
YVhh� Z^cZghZ^ih� Z^cZ� o�\^\Z� :ggZ^X]WVg`Z^i� YZg� <ZlZgWZ[a~X]Zc�
\Zl~]gaZ^hiZi�^hi�jcY�VcYZgZghZ^ih�YZgZc�:ghX]a^Z�jc\�b�\a^X]hi�hX]cZaa�
jcY� jcW�gd`gVi^hX]� VW\Zl^X`Zai� l^gY#� 9^Z� 89J� 7VY� CVj]Z^b� l^gY�
ZcihegZX]ZcYZ�Egd_Z`iZ�jciZghi�ioZc#�

Jb� lZ^iZgZ� ;^gbZc� ^b� bZY^o^c^hX]"iZX]c^hX]Zc� Jb[ZaY� oj� \Zl^ccZc�
hdl^Z� 7gVcX]Zc� Vcojh^ZYZac!� Y^Z� ]ZjiZ� c^X]i� ^c� 7VY� CVj]Z^b�
kdgoj[^cYZc� h^cY!� ^hi� Z^cZ� zWZgVgWZ^ijc\� YZg� BVg`Zi^c\`dcoZeiZ�
Zg[dgYZga^X]#� :h� hdaa� ZggZ^X]i� lZgYZc!� YVhh� BV\^higVi� jcY� ;VX]WZgZ^X]Z�
<Zheg~X]Z�b^i�YZc�WZgZ^ih�Vch~hh^\Zc�JciZgcZ]bZc�hdl^Z�ediZco^ZaaZc�
@VcY^YViZc� Zg[da\gZ^X]� [�]gZc� `�ccZc#� >chWZhdcYZgZ�bjhh� Y^Z� HiVYi� ^c�
YZg�AV\Z�hZ^c!�Vj[�heZo^ZaaZ�L�chX]Z�YZg�JciZgcZ]bZc� ^b�GV]bZc�YZg�
<ZhiVaijc\hb�\a^X]`Z^iZc�oZ^icV]�jcY�[aZm^WZa�Z^coj\Z]Zc#�

*HZHUEH�XQG�(LQ]HOKDQGHO�,QQHQVWDGW�

9Vh� <ZlZgWZ� ^c� YZg� @ZgchiVYi!� ^chWZhdcYZgZ� ^b� 7ZgZ^X]� YZg�
;j�\~c\ZgodcZ� jcY� ^c� YZg� EVg`higV�Z!� hV]� h^X]� ^c� YZc� kZg\Vc\ZcZc�
?V]gZc�WZhdcYZgZb�@dc`jggZcoYgjX`�Vjh\ZhZioi#�9^Z�89J�hZioi�h^X]�[�g�
Z^cZ� jgWVcZ� @ZgchiVYi� Z^c� jcY� ]^Zg� ^chWZhdcYZgZ� YZb� :g]Vai�
igVY^i^dcZaaZg�<ZhX]~[iZ�jcY�aVc\�Vch~hh^\Zg�;Vb^a^ZcjciZgcZ]bZc#�

9^Zh� hZioi� kdgVjh!� YVhh� YZg� :^coZa]VcYZa� ^c� Y^ZhZb� 7ZgZ^X]� WZhhZgZ�
GV]bZcWZY^c\jc\Zc� kdg[^cYZi#� :^c� ZghiZg� HX]g^ii� ^hi� b^i� YZb� 7Vj� YZh�
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EaVoV"<ZW~jYZh� ^c� YZg� @jghigV�Z� cZWhi� I^Z[\VgV\Z� WZgZ^ih� \ZiVc#� 9^Z�
Jb\ZhiVaijc\� YZg� EVg`higV�Z� l^gY� Y^Z� 6iigV`i^k^i~i� lZ^iZg� Zg]�]Zc#�
LZ^iZgZ� oZcigVaZ� Ejc`iZ� h^cY� Y^Z� :g]�]jc\� YZg� H^X]Zg]Z^i� ^b�
>ccZchiVYiWZgZ^X]!� YZg� 6jhWVj� gZ\Zab~�^\Zg� KZgVchiVaijc\Zc�
�7VjZgcbVg`i!� Kdg[�]gjc\Zc!� ZiX#�� hdl^Z� Z^c]Z^ia^X]Z� jcY� a~c\ZgZ�
AVYZc�[[cjc\hoZ^iZc#� ;�g� Y^Z� :gVgWZ^ijc\� kdc� lZ^iZgZc� BV�cV]bZc�
l^gY� Y^Z� 89J� 7VY� CVj]Z^b� YVh� ^ciZch^kZ� <Zheg~X]� b^i� YZb�
:^coZa]VcYZa�hdl^Z�YZb�KZgZ^c�É:gaZWc^h�7VY�CVj]Z^b�Z#K#¹�hjX]Zc#�

9^Z�<ZhZioZh^c^i^Vi^kZ�YZg�89J�^b�=Zhh^hX]Zc�AVcYiV\�ojg�KZgWZhhZgjc\�
^ccZghi~Yi^hX]Zg� <ZhX]~[ihk^ZgiZa� Zgb�\a^X]i� Y^Z� Hi~g`jc\� `aVg�
jb\gZcoiZg� >ccZchiVYiWZgZ^X]Z� ^c� OjhVbbZcVgWZ^i� b^i� YZb�
:^coZa]VcYZa�jcY�YZc�<gjcYZ^\Zci�bZgc#�6j[�YZg�<gjcYaV\Z�[gZ^l^aa^\Zg�
KZgZ^cWVgjc\Zc� `�ccZc� [Zhi� jb\gZcoiZ� 7ZgZ^X]Z� WZhdcYZgh� \Z[�gYZgi�
lZgYZc#�9^Zh�l^gY�kdc�YZg�89J�7VY�CVj]Z^b�WZ\g��i#�

6WDGWWHLOH�

C^X]i� cjg� Y^Z� @ZgchiVYi!� hdcYZgc� VjX]� Y^Z� HiVYiiZ^aZ� hdaaiZc� �WZg� Z^cZ�
<gjcYkZghdg\jc\� Vc� :^coZa]VcYZahWZig^ZWZc� �7~X`Zg!� BZio\Zg!�
AZWZchb^iiZa\ZhX]~[i!� Edhi!� jhl#�� kZg[�\Zc#� =^Zg� \^ai� Zh� Y^Z� Vb� Dgi�
Vch~hh^\Zc� ;Vb^a^ZcjciZgcZ]bZgc� hdl^Z� :m^hiZco\g�cYZg� oj� WZgViZc�
jcY� A�hjc\Zc� [�g� ^c[gVhigj`ijgZaaZ� EgdWaZbZ� oj� W^ZiZc#� 9^Z� 89J� 7VY�
CVj]Z^b�hjX]i�YVoj�YVh�^cY^k^YjZaaZ�<Zheg~X]�kdg�Dgi!�jb�VchX]a^Z�ZcY�
ZcihegZX]ZcYZ� 6cig~\Z� ^c� YZc� DgihWZ^g~iZc� jcY� ^c� YZg�
HiVYikZgdgYcZiZckZghVbbajc\� Z^cojWg^c\Zc#� 9^Z� 6ch^ZYajc\� kdc�
b^iiZahi~cY^hX]Zc� JciZgcZ]bZc� Vc� \ZZ^\cZiZc� HiVcYdgiZc� ^c� YZc�
HiVYiiZ^aZc�l^gY�jciZghi�ioi#�
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7RXULVPXV�

>b�7ZgZ^X]�Idjg^hbjh�h^cY�Y^Z�V`ijZaaZc�zWZgcVX]ijc\hoV]aZc�Vj[�Z^cZb�
hiV\c^ZgZcYZc�C^kZVj!�lZaX]Zh�VjX]�[�g�Y^Z�7ZiiZc`VeVo^i~iZc�\^ai#�7VY�
CVj]Z^b�]Vi�Vjh�H^X]i�YZg�89J�7VY�CVj]Z^b�ZcdgbZh�EdiZco^Va�[�g�Z^cZ�
ZmeVcY^ZgZcYZ�@jg"�jcY�LZaacZhhhiVYi#�

Jb� [�g�Z^cZ� hiZ^\ZcYZ�6coV]a� YZg�zWZgcVX]ijc\Zc�jcY�YVb^i� [�g� Z^cZ�
lZ^iZgZ�6ch^ZYajc\�kdc�=diZah�jcY�EZch^dcZc�oj�hdg\Zc!�^hi�Z^c�6jhWVj�
YZg� idjg^hi^hX]Zc� 6c\ZWdiZ� ^c� YZc� 7ZgZ^X]Zc� Hedgi!� BZY^XVa� LZaacZhh�
jcY� HeV� Zg[dgYZga^X]#� =^Zgoj� \Z]�gZc� Y^Z� [dgiaVj[ZcYZ�BdYZgc^h^Zgjc\�
YZg� kdg]VcYZcZc� 7~YZg� jcY� Hedgihi~iiZc� hdl^Z� Y^Z� HjX]Z� cVX]�
\ZZ^\cZiZc� HiVcYdgiZc� [�g� 6caV\Zc� b^i� lZ^iZgZc� 6c\ZWdiZc#�
>chWZhdcYZgZ� h^cY� YVoj� <Zheg~X]Z�b^i� eg^kViZc� >ckZhidgZc� oj� hjX]Zc#�
Ojb�6jhWVj�Z^cZh�L^gihX]V[ihiVcYdgiZh�\Z]�gi�YVg�WZg�]^cVjh�VjX]�Y^Z�
;�gYZgjc\�lZ^iZgZg�HiVcYdgi[V`idgZc�l^Z�@jchi�jcY�@jaijg#�=^ZgWZ^�^hi�Zh�
l^X]i^\!�Y^Z�6`i^k^i~iZc�YZg�7VY�CVj]Z^b�HiVYibVg`Zi^c\�jcY�Idjg^hbjh�
<bW=�o^Za\Zg^X]iZi�oj�Zcil^X`Zac#�

9^Z� 89J� 7VY� CVj]Z^b� \Z]i� YVkdc� Vjh!� YVhh� b^i� YZc� \ZcVcciZc�
BV�cV]bZc� Y^Z� l^gihX]V[ia^X]Z� AZ^hijc\h[~]^\`Z^i� YZh� HiVcYdgiZh� 7VY�
CVj]Z^b� igdio� gZ\^dcVaZb� jcY� \adWVaZb� LZiiWZlZgWhYgjX`� ^c� YZc�
c~X]hiZc� ?V]gZc� Vjh\ZWVji� lZgYZc� `Vcc� jcY� hiZ]i� ^c� Y^ZhZb�
OjhVbbZc]Vc\�[�g�Z^cZ�^ciZch^kZ�jcY�kZgigVjZchkdaaZ�OjhVbbZcVgWZ^i�
ol^hX]Zc� 7�g\ZgbZ^hiZg!� BV\^higVi!� EVgiZ^Zc!� HiVYibVg`Zi^c\� jcY�
Idjg^hbjh�<bW=!�<ZlZgWZkZgZ^cZc�jcY�YZc�JciZgcZ]bZc#�
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���9HUNHKU�

9^Z�LZ^iZgZcil^X`ajc\� YZg� KZg`Z]gh^c[gVhigj`ijg� ^hi� [�g� Y^Z� HiVYi� 7VY�
CVj]Z^b� kdc� oZcigVaZg� 7ZYZjijc\#� :^c� bV�kdaaZg� 6jhWVj� YZg�
KZg`Z]ghlZ\Z� jcY� YZg� KZg`Z]ghaZ^ihnhiZbZ� ^hi� jcVWY^c\WVg!� jb� Z^cZc�
gZ^Wjc\hadhZc�KZg`Z]gh[ajhh�VjX]�oj`�c[i^\�\Zl~]gaZ^hiZc�oj�`�ccZc#�

5XKHQGHU�9HUNHKU�

9Vh� YZgoZ^i� \g��iZ� EgdWaZb� ^b� HiVYi\ZW^Zi� hiZaai� _ZYdX]� YZg� gj]ZcYZ�
KZg`Z]g� YVg#� 9Zg� ^bbZg� l^ZYZg� YVg\ZhiZaaiZc� EVg`eaViocdi� ^c� YZg�
>ccZchiVYi� ljgYZ� ^c� YZc� aZioiZc� ?V]gZc� hZ^iZch� YZg� HiVYi� b^i� Z^cZb�
EVg`eaVio� Vc� YZg� HX]lVa]Z^bZg� HigV�Z� jcY� Z^cZg� I^Z[\VgV\Z� WZ^� YZc�
@dadccVYZc�WZ\Z\cZi#�IZbedg~g�h^cY�Y^ZhZ�EVg`\ZaZ\Zc]Z^iZc�VjX]�hZ]g�
\ji� \Zcjioi!� VaaZgY^c\h� a�hZc� h^Z� c^X]i� Y^Z� EVg`eaViocdi� [�g� Z^cZc�
@jgooZ^iZ^c`Vj[� ^c� YZg� ;j�\~c\ZgodcZ#� >b� <Z\ZciZ^a!� ^c� YZc� aZioiZc�
?V]gZc� h^cY� bZ]g� EVg`ea~ioZ� ^c� YZg� >ccZchiVYi� lZ\\Z[VaaZc� Vah�
]^coj\Z`dbbZc#�

EgdWaZbZ� \^Wi� Zh� YZh]VaW� VjX]� ^c� YZg� dWZgZc� HiVYi]~a[iZ!� YZg�6aihiVYi#�
=^Zg�^hi�YZg�EVg`eaVioWZYVg[�YZjia^X]�]�]Zg�Vah�Y^Z�6coV]a�ojg�KZg[�\jc\�
hiZ]ZcYZg�Ea~ioZ#�Hd�\^Wi�Zh�^bbZg�l^ZYZg�7ZhX]lZgYZc��WZg�oj\ZeVg`iZ�
:^c[V]giZc� jcY� HigV�Zc!� Y^Z� h^X]� ^c� Y^ZhZb�7ZgZ^X]�YjgX]� Y^Z� :c\Z� YZg�
HigV�Zc� cdX]� kZghi~g`Zc#� 9Vh� 7Z[V]gZc� YjgX]� ;ZjZglZ]g� jcY�
GZiijc\h[V]goZj\Z�l^gY�hd�oZ^ilZ^hZ�hX]l^Zg^\#�

9^Z� 89J� 7VY� CVj]Z^b� hZioi� h^X]� YZh]VaW� [�g� Z^cZ� W�g\Zg[gZjcYa^X]Z�
EVg`eaVioWZl^gihX]V[ijc\� ^c� YZg� @ZgchiVYi� Z^c!� YZgZc� <ZhVbi`dcoZei�
Vj[�YgZ^�H~jaZc�WVh^Zgi/�

"�HX]V[[jc\�kdc�ojh~ioa^X]Zb�EVg`gVjb�^c�YZg�C~]Z�YZg�;j�\~c\ZgodcZ!�
^chWZhdcYZgZ�^c�YZg�EVg`higV�Z�

"�HX]V[[jc\�kdc�VjhgZ^X]ZcY�EVg`gVjb�^b�7ZgZ^X]�6aihiVYi�

"�6cld]cZgeVg`Zc#�

3DUNVWUD¢H���$OWVWDGW�

>b�7ZgZ^X]�EVg`higV�Z�hZioi�h^X]�Y^Z�89J�7VY�CVj]Z^b�[�g�Z^cZc�6jhWVj�
YZg� EVg`eaVio`dci^c\ZciZ� ^b� GV]bZc� YZg� kdc� YZg�
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HiVYikZgdgYcZiZckZghVbbajc\�WZhX]adhhZcZc�EaVcjc\�Z^c#�9^Zh�hX]a^Z�i�
Y^Z� Jb\ZhiVaijc\� YZg� EVg`higV�Z� ^b� GV]bZc� YZg� [^cVco^ZaaZc�
B�\a^X]`Z^iZc�YZg�HiVYi�Z^c#�:^cZ�Jb\ZhiVaijc\�l^gY�kdc�YZg�89J�7VY�
CVj]Z^b�cjg�b^i�YZg�\aZ^X]oZ^i^\Zc�HX]V[[jc\�kdc�\Zc�\ZcY�EVg`gVjb�
jciZghi�ioi!�jciZg�:^cWZo^Z]jc\�YZg�6cgZ\jc\Zc�YZg�6cld]cZg�jcY�YZh�
:^coZa]VcYZah#�9VWZ^�hdaaiZ�Y^Z�:gg^X]ijc\�Z^cZg�I^Z[\VgV\Z�^c�YZg�dWZgZc�
EVg`higV�Z� lZ^iZg� ^c� 7ZigVX]i� \Zod\Zc� lZgYZc#� 9^Z� :^cWZiijc\� ^c� YVh�
AVcYZh\VgiZchX]Vj"@dcoZei�^hi�ZWZc[Vaah�Zg[dgYZga^X]#�

>b� 7ZgZ^X]� YZg� 6aihiVYi� bjhh� Y^Z� YZgoZ^i^\Z� EVg`h^ijVi^dc� hZ^iZch� YZg�
HiVYi� ^ciZch^k��WZgeg�[i�lZgYZc!�jb�6aiZgcVi^k`dcoZeiZ� oj�Zcil^X`Zac!�
lZaX]Z�bZ]g�EVg`gVjb�Zgb�\a^X]Zc#�9^Z�89J�7VY�CVj]Z^b�]~ai�Zh� [�g�
cdilZcY^\!� ZcihegZX]ZcYZ� @dcoZeiZ� jciZg� 7Zg�X`h^X]i^\jc\� YZg�
:^cg^X]ijc\�Z^cZh�6cld]cZgeVg`Zch�oj�Zcil^X`Zac#�

6WDGWEXV�

9^Z� Dei^b^Zgjc\� YZh� HiVYiWjhhnhiZbh� ^hi� b^i� Z^cZg� KZgWZhhZgjc\� YZg�
HiZX`Zc[�]gjc\� jcY� IV`ioZ^iZc� kZgWjcYZc#� <Zg^c\� \ZcjioiZ� ;V]giZc�
hdaaiZc� ejc`ijZaa� YjgX]� IVm^� dYZg� B^c^XVg"HZgk^XZ� ZghZioi� lZgYZc#�
=VaiZhiZaaZcjbWVjiZc� hdaaiZc� cjg� ^c� 7ZigVX]i� \Zod\Zc� lZgYZc!� lZcc�
Y^ZhZ� Vjh� >chiVcY]Vaijc\h\g�cYZc� Zg[dgYZga^X]� h^cY#� 9Vh� HnhiZb�
HiVYiWjh� ^hi� hd� lZ^iZg� oj� Zcil^X`Zac!� YVhh� Z^cZ� KZgWZhhZgjc\� YZh�
]Zji^\Zc�6c\ZWdiZh� WZ^� \aZ^X]oZ^i^\� kZgg^c\ZgiZg� OjhX]jhh]�]Z� hZ^iZch�
YZg�HiVYi�ZggZ^X]i�l^gY#�

.RVWHQSIOLFKWLJHV�3DUNHQ�

9^Z�89J�7VY�CVj]Z^b�hX]a~\i�kdg!�YVhh�Y^Z�HiVYi�Z^c�`dhiZce[a^X]i^\Zh�
EVg`Zc� [�g� YZc� EVg`eaVio� Vb� <gd�Zc� IZ^X]� ^c� YZg� ;gVc`[jgiZg� HigV�Z�
Z^c[�]gi!�lZaX]Zg�[�g�k^ZaZ�7ZhjX]Zg�Vah�:^c\Vc\hidg�ojg�>ccZchiVYi�Y^Zci#�
=^ZgWZ^�\^ai�Zh�VWZg�ojc~X]hi�oj�jciZghjX]Zc!�lZaX]Z�6jhl^g`jc\Zc�Y^Zh�
Vj[�YZc�gj]ZcYZc�KZg`Z]g�^c�YZc�jba^Z\ZcYZc�Ld]c\ZW^ZiZc�]Vi#�

6FKXOZHJVLFKHUXQJ���%DUULHUHIUHLKHLW�

9^Z�H^X]Zgjc\�YZg�HX]jalZ\Z�]Vi�[�g�Y^Z�89J�7VY�CVj]Z^b�^b�GV]bZc�
YZg� kdg]VcYZcZc� =Vjh]Vaihb^iiZa� Z^cZ� ]d]Z� Eg^dg^i~i#� CdilZcY^\Z�
BV�cV]bZc� h^cY� o�\^\� jbojhZioZc#�9Vg�WZg� ]^cVjh� gZ\i� Y^Z�89J�7VY�
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CVj]Z^b� Vc!� Y^Z� <Z]lZ\Z� hdl^Z� YVh� GVYlZ\ZcZio� ^b� HiVYi\ZW^Zi� Vj[�
7Vgg^ZgZ[gZ^]Z^i�oj��WZgeg�[Zc#�

.UHLVHO�XQG�7HPSR����=RQHQ�

9^Z�cZj�Z^c\Zg^X]iZiZc�@gZ^hZa�HX]lVa]Z^bZg�Hig#�$�=dbWjg\Zg�Hig#�jcY�
HX]lVa]Z^bZg� Hig#� $� ;g^ZYWZg\Zg� Hig#� ]VWZc� YZc� KZg`Z]g� ZcioZggi� jcY�
WZgj]^\i� hdl^Z� \aZ^X]oZ^i^\� YVh� HiVYiW^aY� kZghX]�cZgi#� C^X]i� ojaZioi�
YZh]VaW� [dgYZgi� Y^Z� 89J� 7VY� CVj]Z^b� aVc\[g^hi^\� Y^Z� :^cg^X]ijc\� kdc�
lZ^iZgZc�@gZ^hZac�^b�HiVYi\ZW^Zi�Vah�\ZZ^\cZiZ�BV�cV]bZ�ojg�6Wa�hjc\�
kdc� VbeZa\ZhiZjZgiZc� @gZjojc\Zc!� _ZYdX]� jciZg� 7Zg�X`h^X]i^\jc\� YZg�
[^cVco^ZaaZc�B�\a^X]`Z^iZc�YZg�HiVYi#�

;�g�YVh�cZjZ�7Vj\ZW^Zi�Z]ZbVa^\Zh�ÉHidaa\Za~cYZ¹�l^gY�hZ^iZch�YZg�89J�
7VY�CVj]Z^b�\Z[dgYZgi!�oj�\Z\ZWZcZg�OZ^i�Y^Z�:ghX]a^Z�jc\�YjgX]�Z^cZc�
@gZ^hZa�oj�gZVa^h^ZgZc#�

9Zg�6jhWVj�kdc�IZbed�(%"OdcZc�Vc�\ZZ^\cZiZc�HiZaaZc�^b�HiVYi\ZW^Zi�
^hi� Vjh� H^X]i� YZg� 89J� 7VY� CVj]Z^b� oj� eg�[Zc#� :^cZ� hi~g`ZgZ�
zWZglVX]jc\� YZg� <ZhX]l^cY^\`Z^ihZ^c]Vaijc\� ^c� YZc� WZhiZ]ZcYZc�
OdcZc�^hi�oj�kZgVcaVhhZc#�

:HLWHUH�(LQ]HOPD¢QDKPHQ�

6ah� lZ^iZgZ� <ZhiVaijc\hbV�cV]bZ� hdaaiZ� Vjh� H^X]i� YZg� 89J� 7VY�
CVj]Z^b� Y^Z� Jb\ZhiVaijc\� YZh� 9dg[eaVioZh� ^c� L^hhZah]Z^b� l^ZYZg�
Vj[\ZcdbbZc�lZgYZc!� hdWVaY� Y^Z� HiVYi� Y^Z� [^cVco^ZaaZc�B�\a^X]`Z^iZc�
YVoj�]Vi#�

7o\a#� YZh� [a^Z�ZcYZc� KZg`Z]gh� gZ\i� Y^Z� 89J� 7VY� CVj]Z^b� Vc!� ^c�
OjhVbbZcVgWZ^i� b^i� YZg� HigV�ZckZg`Z]ghWZ]�gYZ� Y^Z� kdg]VcYZcZc�
G^X]ijc\hVcoZ^\Zg�^b�HiVYi\ZW^Zi�Wo\a#�7ZhX]^aYZgjc\�oj��WZgeg�[Zc�jcY�
\\[#�cVX]�jcY�cVX]�oj�ZgcZjZgc#�IZ^alZ^hZ�h^cY�Y^ZhZ�cdX]�Vjh�YZg�OZ^i�
kdg�YZb�7Vj�YZg�Jb\Z]jc\�kdc�7VY�CVj]Z^b��7(6�#�

9^Z�89J�7VY�CVj]Z^b�[dgYZgi�VWhX]a^Z�ZcY�YZc�o�\^\Zc�LZ^iZgWVj�YZg�
7(6� ol^hX]Zc� ;g^ZYWZg\� jcY� @VgWZc!� jb� Z^cZ� :ciaVhijc\� YZh�
9jgX]\Vc\hkZg`Z]gh� ^b� h�Ya^X]Zc�7VY�CVj]Z^b� oj� ZggZ^X]Zc#�9^Z�89J�
7VY� CVj]Z^b� WZ\g��i� ^c� Y^ZhZb� OjhVbbZc]Vc\� YVh� :c\V\ZbZci� YZg�
]Zhh^hX]Zc� AVcYZhgZ\^Zgjc\� [�g� Y^ZhZh� l^X]i^\Z� KZg`Z]ghegd_Z`i!�
lZaX]Zh�_V]goZ]ciZaVc\�kdc�Gdi"<g�c�WadX`^Zgi�ljgYZ#�
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���/DQGHVJDUWHQVFKDX�XQG�%DKQKRI�

/DQGHVJDUWHQVFKDX������

9^Z�89J�7VY�CVj]Z^b� ^hi� Zg[gZji��WZg�Y^Z�Zg[da\gZ^X]Z�7ZlZgWjc\� [�g�
Y^Z�AVcYZh\VgiZchX]Vj�'%&%!�lZaX]Z�jciZg�bV�\ZWa^X]Zg�7ZiZ^a^\jc\�YZh�
YVbVa^\Zc�89J"\Z[�]giZc�BV\^higVih�ojhiVcYZ�\Z`dbbZc�^hi#�9Zg�89J�
7VY� CVj]Z^b� ^hi� WZljhhi!� YVhh� Zh� h^X]� jb� Z^cZ� ZcdgbZ� [^cVco^ZaaZ�
=ZgVjh[dgYZgjc\� [�g� Y^Z� HiVYi� ]VcYZai#� 9Zh]VaW� `dbbi� Zh� _Zioi�
bV�\ZWa^X]�Vj[�Z^cZ�Z[[Z`i^kZ�6gWZ^i�YZg�AVcYZh\VgiZchX]Vj�<bW=�Vc#�
9^Z� W^h]Zg� Z^c\ZgZ^X]iZc� jcY� [Vkdg^h^ZgiZc� VgX]^iZ`idc^hX]Zc� @dcoZeiZ�
[^cYZc�Y^Z�Ojhi^bbjc\�YZg�89J�7VY�CVj]Z^b#�

L~]gZcY�YZg�AVcYZh\VgiZchX]Vj�hdaaiZ�Vjh�H^X]i�YZg�89J�7VY�CVj]Z^b�
VjX]�YZg�HiVYiiZ^a�HiZ^c[jgi]�^c�\ZZ^\cZiZg�LZ^hZ�Vc�YVh�<ZhX]Z]Zc�Vj[�
YZb� <Za~cYZ� ^b� @jgeVg`� jcY� <daYhiZ^ceVg`� Vc\ZWjcYZc� hZ^c!�
^chWZhdcYZgZ� Y^Z� GdhZc� VcWVjZcYZc� 7Zig^ZWZ� jcY� YVh� GdhZcbjhZjb#�
9^Z� 89J� l^gY� h^X]� YV[�g� Z^chZioZc!� YVhh� <Zheg~X]Z� b^i� YZb� KZgZ^c�
:^hZcWV]c[gZjcYZ� LZiiZgVj� Z#K#� \Z[�]gi� lZgYZc!� YVb^i� b^i� =^a[Z� YZg�
BjhZjbhWV]c� Z^cZ� ViigV`i^kZ� KZg`Z]ghkZgW^cYjc\� ol^hX]Zc� YZb�
OZcigjb�YZg�AVcYZh\VgiZchX]Vj�jcY�HiZ^c[jgi]�ZcihiZ]i#�

9^Z� HiVYiiZ^aZ� G�Y\Zc!� L^hhZah]Z^b� jcY� HX]lVa]Z^b� `�cciZc� b^i� YZg�
6jhlZ^hjc\� kdc� ;j�"� Wol#� LVcYZglZ\Zc� hdl^Z� ejc`ijZaaZc�
KZgVchiVaijc\Zc�^c�Y^Z�AVcYZh\VgiZchX]Vj�Z^c\ZWjcYZc�lZgYZc#��

7o\a#� YZg� ;j�\~c\ZgkZgW^cYjc\� ol^hX]Zc� @ZgchiVYi� jcY� <daYhiZ^c�
l~]gZcY�YZg�AVcYZh\VgiZchX]Vj�WZ[�gldgiZi�Y^Z�89J�7VY�CVj]Z^b�Y^Z�
kdg\ZhX]aV\ZcZ� A�hjc\� Z^cZg� KZgWgZ^iZgjc\� YZh� kdg]VcYZcZc� IjccZah�
jciZg�YZg�7V]ca^c^Z#�

%DKQKRI�

7ZhdcYZgZ� 7ZYZjijc\� `dbbi� YZg� GZcdk^Zgjc\� Wol#� YZb� JbWVj� YZh�
7V]c]d[Zh� hdl^Z� YZg� CZj\ZhiVaijc\� YZh� 7V]c]d[hkdgeaVioZh� ^b�
OjhVbbZc]Vc\� b^i� YZg� AVcYZh\VgiZchX]Vj� '%&%� oj#� 9^Z� 89J� 7VY�
CVj]Z^b� l^gY� h^X]� YV[�g� Z^chZioZc!� YVhh� Y^Z� HiVYi� ^c� ^ciZch^kZc�
<Zheg~X]Zc�b^i�YZg�9ZjihX]Zc�7V]c�6<�c^X]i�cjg�Z^cZ�GZcdk^Zgjc\�YZh�
?j\ZcYhi^a\ZW~jYZh� hdl^Z� YZg� 7V]chiZ^\Z� ZggZ^X]i!� hdcYZgc� YZg�
>ccZcWZgZ^X]� YZh� <ZW~jYZh� oj� Z^cZb� ViigV`i^kZc�
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9^ZchiaZ^hijc\hoZcigjb� Vjh\ZWVji� l^gY!� l^Z� Y^Zh� kdc� VcYZgZc�
7V]c]�[Zc�WZ`Vcci�^hi#�

B^i� YZg� Jb\ZhiVaijc\� YZh� 7V]c]d[hkdgeaVioZh� l^gY� YZg� Zg[dgYZga^X]Zc�
>c[gVhigj`ijg� GZX]cjc\� \ZigV\Zc#� 9^Zh� hX]a^Z�i� VjX]� Z^cZ�zWZgeg�[jc\�
YZg�A^c^Zc[�]gjc\�VaaZg�Vb�7V]c]d[�kZg`Z]gZcYZc�7jha^c^Zc��HiVYi!�7A:!�
DK<�� Z^c#� >chWZhdcYZgZ� hZioi� h^X]� Y^Z� 89J� 7VY� CVj]Z^b� [�g� Z^cZ�
\g��ZgZ� 6coV]a� `dhiZc[gZ^Zg� @jgoeVg`ea~ioZ� ^b� Jb[ZaY� YZh� 7V]c]d[Zh�
Z^c!� YVb^i� Z^c� higZhh[gZ^Zg� :^c`Vj[� ^b� 7V]c]d[� b�\a^X]� l^gY#� 9^Z�
EVg`ea~ioZ� ojg� Kdg[V]gi� Vb� 7V]c]d[� �É@^hh�G^YZ¹�� b�hhZc� Zg]VaiZc�
WaZ^WZc#� LZ^iZgZ� EVg`[a~X]Zc� `�ccZc� b^i� YZg� Jb\ZhiVaijc\� YZh�
7V]c]d[hkdgeaVioZh� ZcihiZ]Zc#� 9^Z� Jb\ZhiVaijc\� hdaa� hd� YjgX]\Z[�]gi�
lZgYZc!� YVhh� h^X]� YVh� :g\ZWc^h� ^c� YVh� ?j\ZcYhi^aVbW^ZciZ� Vb� 7V]c]d[�
Z^cWZiiZi#�
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���%DXHQ�XQG�:RKQHQ�

9^Z�89J�7VY�CVj]Z^b�hiZ]i�[�g�Z^cZ�:cil^X`ajc\�kdc�lZ^iZgZc�;a~X]Zc�
oj� 7Vj\ZW^ZiZc� [�g� Ld]cWZWVjjc\� ^c� VaaZc� HiVYiiZ^aZc� hdl^Z� Y^Z�
Dei^b^Zgjc\� YZg� 6jhcjiojc\� kdc� ;a~X]Zc� ^c� WZgZ^ih� WZhiZ]ZcYZc�
7Vj\ZW^ZiZc#�<aZ^X]Zh�\^ai�[�g�Y^Z�:cil^X`ajc\�kdc�<ZlZgWZ[a~X]Zc#�

%DXJHELHW�Ý$P�*ROGVWHLQÛ�

9^Z� :ghX]a^Z�jc\�jcY�YZg�KZg`Vj[� YZh�CZjWVj\ZW^ZiZh� É6b�<daYhiZ^c¹�
h^cY� ^b� LZhZcia^X]Zc� VW\ZhX]adhhZc#� � 9Zg� o�\^\Z� KZg`Vj[� YZg�
<gjcYhi�X`Z�jcY�YZgZc�gVhX]Z�7ZWVjjc\�oZ^\Zc!�YVhh�]^Zg�YVh�6c\ZWdi�
b^i� YZc� ^b� KZg\aZ^X]� oj� YZc� �Wa^X]Zc� G^X]ilZgiZc� ^c� 7VY� CVj]Z^b�
bdYZgViZc� EgZ^hZc� kdc� YZc� 7�g\Zgc� Vc\ZcdbbZc� ldgYZc� ^hi#� :h�
`dcciZc�ojYZb�ZilV�&$(�YZg�7Vjea~ioZ�Vc�_jc\Z�;Vb^a^Zc�kdc�Vj�Zg]VaW�
kZg\ZWZc�lZgYZc#�9^Z�CVX][gV\Z�]~ai�jckZgb^cYZgi�Vc#�

9^Z� 89J� 7VY� CVj]Z^b� hZioi� h^X]� YV[�g� Z^c!� YVhh� Y^Z� kdg]VcYZcZc�
:glZ^iZgjc\hb�\a^X]`Z^iZc� ^b� CZjWVj\ZW^Zi� É6b� <daYhiZ^c¹� \Zcjioi�
lZgYZc#� =^ZgWZ^� ]VcYZai� Zh� h^X]� jb� Z^cZ� aVcYl^gihX]V[ia^X]� \ZcjioiZ�
;a~X]Z� b^i� Z^cZg� <g��Z� kdc� XV#� .� ]V!� Y^Z� h^X]� �hia^X]� YZg� _Zio^\Zc�
7ZWVjjc\� ZciaVc\� YZg� 7(V� cVX]� H�YZc� ]^c� ZghigZX`i#� B^i� YZg�
cdilZcY^\Zc�:cil^X`ajc\�YZh�7ZWVjjc\heaVcZh�[�g�Y^ZhZh�<ZW^Zi� ^hi�Zh�
\aZ^X]oZ^i^\� h^cckdaa!� Y^Z� VaiZ� É<daYhiZ^ch^ZYajc\¹� b^i� YZc�
:gWWVj\gjcYhi�X`Zc�YZg�HiVYi�^c�Y^ZhZc�7ZWVjjc\heaVc�oj�^ciZ\g^ZgZc�·�
jcY�olVg�Y^Z�<gjcYhi�X`Z�ol^hX]Zc�<daYhiZ^chigV�Z�jcY�7(V#��

)O§FKHQ�HKHPDOLJH�6WDDWVEDGJ§UWQHUHL�

9^Z� 89J� 7VY� CVj]Z^b� hiZ]i� [�g� Z^cZ� :cil^X`ajc\� YZg� ;a~X]Zc� YZg�
Z]ZbVa^\Zc� HiVVihWVY\~gicZgZ^� ^b� H^ccZ� Z^cZg� ld]cl^gihX]V[ia^X]Zc�
Cjiojc\#�GZVa^hi^hX]�ZghX]Z^ci�Z^cZ�7ZWVjjc\�b^i�:^c[Vb^a^Zc]~jhZgc�^c�
YZg�olZ^iZc�=~a[iZ�YZg�`dbbZcYZc�AZ\^haVijgeZg^dYZ#��

86�:RKQVLHGOXQJ�

6jX]� [�g�Y^Z�;a~X]Zc�YZg�JH�Ld]ch^ZYajc\�\^Wi�Zh�Z^cZc�7ZhX]ajhh�YZh�
HiVYieVgaVbZciZh� b^i� YZb� O^Za!� YZc� 6Wg^hh� YZh� kdg]VcYZcZc�
BZ]g[Vb^a^Zc]Vjh"7ZhiVcYZh� jcY� Y^Z� :cil^X`ajc\� Z^cZh� gZ^cZc�
Ld]c\ZW^ZiZh� \Zb~�� YZb� 7Z^he^Za� É6b� <daYhiZ^c¹� cVX]� 6Woj\� YZg�
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VbZg^`Vc^hX]Zc� HigZ^i`g~[iZ� YjgX]oj[�]gZc#� =^Zg� h^Z]i� Y^Z� 89J� 7VY�
CVj]Z^b�Z^cZ� oZ^icV]Z� :cil^X`ajc\�YZh�7Vj\ZW^ZiZh�b^i� YZb�O^Za!� Y^Z�
EaVcjc\hVgWZ^iZc� [�g� YZc� 7ZWVjjc\heaVc� jciZg� 7Zg�X`h^X]i^\jc\�
gZ\^dcVaZg�EaVcjc\hW�gdh�VjhojhX]gZ^WZc#��

%DXJHELHW�Ý$XI�GHQ�*ROG§FNHUQÛ�

7Z^�YZb�CZjWVj\ZW^Zi�É6j[�YZc�<daY~X`Zgc¹�ljgYZ�Vjh�H^X]i�YZg�89J�
7VY� CVj]Z^b� Z^c� lZhZcia^X]Zh� O^Za!� WZoV]aWVgZc�Ld]cgVjb� [�g� _jc\Z�
;Vb^a^Zc�oj�hX]V[[Zc!�ZggZ^X]i#�

%DXJHELHW�Ý$P�+HPSOHUÛ�

<ZcVjhd�hZioi�h^X]�Y^Z�89J�7VY�CVj]Z^b�[�g�Z^cZ�h^cckdaaZ�:cil^X`ajc\�
YZh�7Vj\ZW^ZiZh�É6b�=ZbeaZg¹�Z^c!�jciZg�7Zg�X`h^X]i^\jc\�^cY^k^YjZaaZg�
7ZWVjjc\hb�\a^X]`Z^iZc� [�g� VaaZ� 7Zk�a`Zgjc\hhX]^X]iZc#� 9^Z�
kZg`Z]gh\�chi^\Z� AV\Z!� Y^Z� \jiZ� KZghdg\jc\� b^i� @^cYZg\~giZc!� Y^Z�
bZ]g[VX]� egZ^h\Z`g�ciZ� <gjcYhX]jaZ$;�gYZghij[Z� hdl^Z� Y^Z�
Vjh\ZoZ^X]cZiZc� CV]kZghdg\jc\hb�\a^X]`Z^iZc� ]VWZc� C^ZYZg"B�gaZc�
oj�Z^cZb�WZkdgoj\iZc�Ld]c\ZW^Zi�lZgYZc� aVhhZc#�9Voj� ig~\i�VjX]�YVh�
gZ\Z� KZgZ^chaZWZc� ^c� C^ZYZg"B�gaZc� WZ^#� 9^Z� :cil^X`ajc\� Y^ZhZh�
Ld]c\ZW^ZiZh� kZga~j[i� VaaZgY^c\h� hX]dc� �WZg� &%� ?V]gZ#� 9Zg� ZggZ^X]iZ�
:cil^X`ajc\hhiVcY� ^hi� jcWZ[g^ZY^\ZcY� jcY� Zciheg^X]i� c^X]i� YZc�
KdghiZaajc\Zc� YZg� 89J� 7VY� CVj]Z^b#� 9Zg� kdb� HiVYieVgaVbZci�
WZhX]adhhZcZ� jcY� YVb^i� gZX]ih\�ai^\Z� 7ZWVjjc\heaVc�l^gY� YZgoZ^i� kdc�
YZg� KZglVaijc\� bdY^[^o^Zgi� jcY� YZc� V`ijZaaZc� BVg`i\Z\ZWZc]Z^iZc�
Vc\ZeVhhi#�9^Zh�l^gY�kdc�YZg�89J�7VY�CVj]Z^b�VjhYg�X`a^X]�WZ\g��i#�

6RQVWLJH�%DXJHELHWH�

6WhX]a^Z�ZcY� h^cY� W^h]Zg� c^X]i� \ZcjioiZ!� VWZg� ^b� ;a~X]Zcjiojc\heaVc�
Vjh\Zl^ZhZcZ�CZjWVj\ZW^ZiZ�[dgX^Zgi�ojg�7VjgZ^[Z�oj�Wg^c\Zc#�9^Zh�\^ai�
^chWZhdcYZgZ�[�g�Y^Z�;a~X]Zc�^c�YZc�DgihiZ^aZc�G�Y\Zc�jcY�L^hhZah]Z^b!�
YV� Ydgi� ^c� YZc� aZioiZc� ?V]gZc� `Z^cZ� \g��ZgZ� CZjWVji~i^\`Z^i� oj�
kZgoZ^X]cZc�lVg#�

*HZHUEHJHELHWH�

7VY�CVj]Z^b�]Vi�]ZjiZ�k^Zg�<ZlZgWZ\ZW^ZiZ/� É>c�YZc� aVc\Zc�Bdg\Zc¹!�
É6j[�YZb�HX]�ioZcgV^c¹!�ÉHX]lVa]Z^bZg�HigV�Z¹�jcY�É6b�IVjWZcWVjb¹#�
L~]gZcY�o#7#�É6b�IVjWZcWVjb¹�Z^c�[jc`i^dc^ZgZcYZh�jcY�kdaa�WZaZ\iZh�
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<ZlZgWZ\ZW^Zi� YVghiZaai!� WZhiZ]i� ^b� <ZlZgWZ\ZW^Zi� É6j[� YZb�
HX]�ioZcgV^c¹� Y^Z� B�\a^X]`Z^i� YZh� 6jhWVjh#� =^Zg� ^hi� Zh� ^c� YZg�
KZg\Vc\Zc]Z^i�hX]l^Zg^\�\ZlZhZc!�JciZgcZ]bZc�[�g�Z^cZ�6ch^ZYajc\�oj�
\Zl^ccZc#� 6aaZgY^c\h� h^cY� VjX]� Z^c^\Z� 7Vja�X`Zc� ^c� Eg^kViWZh^io#� 9^Z�
89J� 7VY� CVj]Z^b� h^Z]i� YZh]VaW� Zh� Vah� Zg[dgYZga^X]� Vc!� Y^Z�
GV]bZcWZY^c\jc\Zc� YZg� kdg]VcYZcZc� <ZlZgWZ\ZW^ZiZ� oj� �WZgeg�[Zc�
jcY� \\[#� oj� kZgWZhhZgc#� 9^Z� 6jhlZ^hjc\� Wol#� Cjiojc\� cZjZg�
<ZlZgWZ\ZW^ZiZ� hdaa� WZ]jihVb� jcY� ^b� GV]bZc� YZh� WZhiZ]ZcYZc�
;a~X]Zccjiojc\heaVcZh�kdg\ZcdbbZc�lZgYZc#�

9^Z�89J�7VY�CVj]Z^b�WZigVX]iZi�Zh�YVg�WZg�]^cVjh�Vah�cdilZcY^\!�Y^Z�
^b�;a~X]Zccjiojc\heaVc�YVg\ZhiZaaiZc�<ZlZgWZ[a~X]Zc�^c�YZc�DgihiZ^aZc�
b�\a^X]hi�hX]cZaa�oj�Zcil^X`Zac#�;�g�ZmeVcY^ZgZcYZ�=VcYlZg`hWZig^ZWZ!�
lZaX]Z�^]g�\Zld]ciZh�Jb[ZaY�hX]dc�Vjh�@jcYZc\g�cYZc�c^X]i�kZgaVhhZc�
b�X]iZc!�WZhiZ]i�]^Zg�kZghi~g`iZg�;a~X]ZcWZYVg[#�

9^Z�cdX]�c^X]i�kZgbVg`iZiZc�hiVYiZ^\ZcZc�;a~X]Zc!�]^Zgoj�o~]ai�Y^Z�89J�
7VY�CVj]Z^b�kdgYZg\g�cY^\�YVh�hd�\ZcVcciZ�ÉBdidgedda�·�<gjcYhi�X`¹�
�HdcYZgcjiojc\h\ZW^Zi�� jcY� YVh� Z]ZbVa^\Z� ÉHidaa\Za~cYZ¹!� h^cY�
`jgo[g^hi^\�Z^cZg�`dchZch[~]^\Zc�A�hjc\�ojoj[�]gZc#�

6j[�<gjcY�YZg�IVihVX]Z!�YVhh�Y^Z�<ZlZgWZ[a~X]Zc�Vcc~]ZgcY�kZgbVg`iZi�
h^cY!� ]~ai� Zh� Y^Z� 89J�7VY�CVj]Z^b� [�g� Zg[dgYZga^X]!� Y^Z� kdc� YZg� HiVYi�
Vc\ZYVX]iZ� :cil^X`ajc\�YZh� É<ZlZgWZWVcYZh¹� ZciaVc\� YZg� ;gVc`[jgiZg�
AVcYhigV�Z� oj� [dgX^ZgZc#� :^cZ� :glZ^iZgjc\� hdaa� ^c�G^X]ijc\� HiVYi\gZcoZ�
;g^ZYWZg\� Zg[da\Zc#� 9^Z� KZglVaijc\� bjhh� ]^Zg� V`i^k� lZgYZc!� jb� Y^Z�
;a~X]Zc� oj� ZglZgWZc!� Z^cZc� 7ZWVjjc\heaVc� oj� ZghiZaaZc� hdl^Z� Y^Z�
lZ^iZgZc�Zg[dgYZga^X]Zc�BV�cV]bZc�Z^cojaZ^iZc#�



� � � � ��� �

���)LQDQ]HQ�

+DXVKDOWVSROLWLN�

HiV\c^ZgZcYZ� dYZg� \Vg� h^c`ZcYZ� HiZjZgZ^ccV]bZc� Zg[dgYZgc� bji^\Z!�
`dchigj`i^kZ� :cihX]Z^Yjc\Zc#� 9^Z� 89J� 7VY� CVj]Z^b� hiZ]i� [�g� Z^cZ�
hda^YZ� =Vjh]Vaiheda^i^`� ^c� YZc� `dbbZcYZc� ?V]gZc!� lZaX]Z� Zh�
Zgb�\a^X]Zc� l^gY!� YVh� _~]ga^X]Z� 9Z[^o^i� YZjia^X]� oj� kZgg^c\Zgc#� ?ZYZ�
>ckZhi^i^dc� hdaaiZ� Vj[� YZc� Eg�[hiVcY!� WZkdg� Z^cZ� 6j[cV]bZ� ^c� YZc�
=Vjh]VaiheaVc� Zg[da\i#� 9Zg� :X`lZgiZWZhX]ajhh� lVg� Z^c� ZghiZg� HX]g^ii� ^c�
Y^Z� g^X]i^\Z� G^X]ijc\#� 9^Z� 7Vh^h� [�g� Z^cZ� hig^c\ZciZ� =Vjh]Vaih[�]gjc\�
l^gY�YZb�zWZg\Vc\�ojg�YdeeZaiZc�7jX][�]gjc\�ojb�%&#%&#'%%,�WZgZ^ih�
\ZhX]V[[Zc#�

9HUZDOWXQJ�

9^Z� Zg[da\gZ^X]� YjgX]\Z[�]giZ� KZglVaijc\hgZ[dgb� "� `Z^cZ� K^ZaoV]a� kdc�
tbiZgc�bZ]g!�hdcYZgc�cjg�cdX]�hZX]h�;VX]WZgZ^X]Z0�hdl^Z�VchiVii�YgZ^�
cjg� cdX]� olZ^� ]VjeiVbia^X]Z� BV\^higVihb^i\a^ZYZg� "� ZgaZ^X]iZgi� Y^Z�
:cihX]Z^Yjc\Zc!� lZaX]Z�9^ZchiaZ^hijc\Zc� ^c� lZaX]Zg� >ciZch^i~i� `�c[i^\�
YjgX]� Y^Z� HiVYi� 7VY�CVj]Z^b� hZaWhi!� YjgX]�9g^iiZ!� ^c� OjhVbbZcVgWZ^i�
b^i� VcYZgZc� @dbbjcZc� dYZg� \Z\ZWZcZc[Vaah� \Vg� c^X]i� bZ]g�
lV]g\ZcdbbZc� lZgYZc#� 6ah� \g��iZg� :^coZaedhiZc� WZ^� YZc� 6jh\VWZc�
hdaaiZ�YZg�6chVio�_~]ga^X]�jb�olZ^�EgdoZci�VW\ZhZc`i�lZgYZc#�9Vb^i�l^gY�
YZc� cdilZcY^\Zc� tcYZgjc\Zc� YZg� WZc�i^\iZ� HX]jW� kZga^Z]Zc#� 9Vg�WZg�
]^cVjh� [^cYZi� Z^cZ� [dgiaVj[ZcYZ� KZghX]aVc`jc\� YZg� KZglVaijc\� hiVii#�
9^Zh�l^gY�kdc�YZg�89J�7VY�CVj]Z^b�WZ\g��i#�

*HE¿KUHQ�XQG�9HUWU§JH�

9^Z� 7�g\Zg^ccZc� jcY� 7�g\Zg� cZ]bZc� HiZjZgc!� Hdo^VaVW\VWZc� dYZg�
<ZW�]gZc� lZ^i\Z]ZcY� c^X]i� bZ]g� Vah� ^b� Z^coZacZc� ld]aWZ\g�cYZiZ�
OV]ajc\hkZge[a^X]ijc\Zc�lV]g!� hdcYZgc� Vah� YZg� IZ^a� ^]gZh� :^c`dbbZch!�
YZg�h^Z�aZ^YZg�Zghi�\Vg�c^X]i�ZggZ^X]i#�6aaZ�<ZW�]gZc]Vjh]VaiZ!�hi~Yi^hX]Z�
JciZgcZ]bjc\Zc� dYZg� 9^ZchiaZ^hijc\Zc� h^cY� YVgVj[]^c� oj� �WZgeg�[Zc!�
lZaX]Z� @dhiZchZc`jc\Zc� [�g� Y^Z� AZ^hijc\hcZ]bZg� YjgX]� lZaX]Z�
BV�cV]bZc� ZggZ^X]i� lZgYZc� `�ccZc#� Hd� hdaaiZc� WZ^he^ZahlZ^hZ� Y^Z�
6chigZc\jc\Zc� YZh� @VgiZaaVbiZh!� '%"_~]g^\Z� <Vha^Z[ZgkZgig~\Z� hZ^iZch�
YZg� HiVYilZg`Z� `�cY^\Zc� oj� `�ccZc!� Vj[bZg`hVb� kZg[da\i� jcY� kdb�
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BV\^higVi� ojb� ZcihegZX]ZcYZc� OZ^iejc`i� jb\ZhZioi� lZgYZc#�
6WhX]a^Z�ZcY�l^gY�h^X]�Y^Z�89J�7VY�CVj]Z^b�YV[�g�Z^chZioZc!�YVhh�VaaZ�
hi~Yi^hX]Zc�<ZW�]gZch~ioZ�Vj[�YZc�Eg�[hiVcY�`dbbZc#�

�
���.XOWXU�

9^Z�89J�7VY�CVj]Z^b� ^c�YZc�kZg\Vc\ZcZc� ?V]gZc� ^bbZg�\gd�Zc�LZgi�
Vj[�Z^c�WgZ^iZh�`jaijgZaaZh�6c\ZWdi�[�g�VaaZ�7VY�CVj]Z^bZg�\ZaZ\i#�:h�^hi�
oj� WZ\g��Zc!� YVhh� Zh� YZg� HiVYi� 7VY� CVj]Z^b� \Zajc\Zc� ^hi!� [�g� _ZYZ�
6aiZghhij[Z� jcY� _ZYZc� <ZhX]bVX`� `jaijgZaaZ� 6c\ZWdiZ� oj� jciZgWgZ^iZc�
jcY� YVWZ^� hi~Yi^hX]Z� jcY� eg^kViZ� >chi^iji^dcZc� oj� jciZghi�ioZc� �j#V#�
HiVYiW�X]ZgZ^!� Bjh^`hX]jaZ!� GdhZcbjhZjb!� Kda`hhiZgclVgiZ!� I6;!�
zWZg[a^Z\Zg!� ?j\ZcYhi^ai]ZViZg� ^b� 9daXZ�#� 6j�ZgYZb� l^gY� YZg� HX]�aZg"!�
@jaijg"� jcY� HedgiVjhiVjhX]� b^i� YZc� EVgicZghi~YiZc� Ddhi`Vbe� �7�!�
7jmidc� �<7�!� 8]Vjbdci� �;�� jcY� 7VY� AVc\ZchVaoV� �I]�g^c\Zc�� YjgX]�
hi~Yi^hX]Z� OjhX]�hhZ� \Z[�gYZgi#� =^Zg� ZcihiZ]i� b^i� =^a[Z� YZh�
EVgicZghX]V[ihkZgZ^ch�_ZYZh�?V]g�Z^c�jb[Vc\gZ^X]Zh�Egd\gVbb#�

.RQ]HUWH�XQG�9HUDQVWDOWXQJHQ�

9^Z�89J�7VY�CVj]Z^b�hiZ]i�[�g�YZc�:g]Vai�Y^ZhZg�`jaijgZaaZc�6c\ZWdiZ�
^b� GV]bZc� YZg� [^cVco^ZaaZc� B�\a^X]`Z^iZc� YZg� HiVYi#� 9Voj� hdaaZc�
lZ^iZg]^c� fjVa^iVi^k� ]dX]lZgi^\Z� H^c[dc^Z"!� @VbbZg"!� ?Voo"� jcY�
;da`bjh^``dcoZgiZ!� @aZ^c`jchiVjhhiZaajc\Zc�jcY�KdgigV\hgZ^]Zc� ^c�7VY�
CVj]Z^b� Vc\ZWdiZc� lZgYZc!� VaaZgY^c\h� jciZg� hi~g`ZgZg� :^cW^cYjc\�
Z^c]Z^b^hX]Zg� @�chiaZg� ^c� YVh� @jaijg\ZhX]Z]Zc� kdg�Dgi#� Ejc`ijZaa� h^cY�
Y^Z�6c\ZWdiZ�VjhojWVjZc#��

>chWZhdcYZgZ� l^gY� h^X]� Y^Z� 89J� 7VY� CVj]Z^b� [�g� Z^cZ� hi~g`ZgZ�
6jhaVhijc\�YZh� ?j\ZcYhi^ai]ZViZgh� ^b�=diZa�9daXZ�Z^chZioZc!�YVb^i�YVh�
igVY^i^dcZaaZ�@jaijgaZWZc�7VY�CVj]Z^bh�lZhZcia^X]�\Zhi~g`i�l^gY#�=^Zgoj�
h^cY�<Zheg~X]Z�b^i�YZc�7ZigZ^WZgc�oj�[�]gZc#�

0XVHXP�PLW�KLVWRULVFKHP�6FKZHUSXQNW�

9^Z�89J�7VY�CVj]Z^b�WZ[�gldgiZi�Y^Z�@dcoZei^dc�Z^cZh�BjhZjbh�b^i�
]^hidg^hX]Zb� HX]lZgejc`i#� 9Voj� W^ZiZi� 7VY� CVj]Z^b� Vah� @aZ^cdY� kdc�
Zjgde~^hX]Zb� GVc\� Y^Z� WZhiZc� KdgVjhhZiojc\Zc!� YV� ^c� [Vhi� Z^cbVa^\Zg�
6gi� jcY� LZ^hZ� Z^cZ� OZ^igZ^hZ� YjgX]� VaaZ� :edX]Zc� YZg� HiVYi"� jcY�
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6gX]^iZ`ijg\ZhX]^X]iZ� kdb� ?d]Vcc^hWZg\� W^h� ojb� <daYhiZ^c� \ZWdiZc�
l^gY#� 7ZYZjiZcYZ� :aZbZciZ� Z^cZh� hdaX]Zc�BjhZjbh� `�ccZc� YVWZ^� Y^Z�
=ZghiZaajc\� kdc� HVao!� YVh� =Z^aWVY� YZh� &.#� ?V]g]jcYZgih!� YZg� ?j\ZcYhi^a�
YZh�'%#�?V]g]jcYZgih!�Y^Z�@jg�hdl^Z�Y^Z�bZY^o^c^hX]Z�jcY�VgX]~dad\^hX]Z�
;dghX]jc\� hZ^c#� >c� Y^ZhZb�OjhVbbZc]Vc\� ^hi� VjX]�YZg�6j[Zci]Vai� kdc�
:ak^h�EgZhaZn�^c�7VY�CVj]Z^b�kdc�WZhdcYZgZg��7ZYZjijc\#�

9^Z� 89J� 7VY� CVj]Z^b� l^gY� h^X]� [�g� Z^cZ� A�hjc\� Vc� Z^cZb� oZcigVaZc�
HiVcYdgi� Z^chZioZc#� 9^ZhZg� `Vcc� hdld]a� Vah� 6jhhiZaajc\h"� jcY� VjX]�
KZgVchiVaijc\hdgi�Y^ZcZc!�lZaX]Zg�Y^Z�[�g�7VY�CVj]Z^b�ad`VaZc�I]ZbZc�
eg~hZci^Zgi�jcY�\aZ^X]oZ^i^\�Z^cZ��WZggZ\^dcVaZ�6co^Z]jc\h`gV[i�WZh^ioi#�
:h� ^hi� oj� jciZghjX]Zc!� dW� Y^Z� 6caV\Z� YZh� HegjYZa]d[h� Z^c� \ZZ^\cZiZg�
HiVcYdgi� [�g� Z^c� hdaX]Zh� BjhZjb� ^hi0� ^chWZhdcYZgZ� h^cY� ]^Zg� VjX]�
@dcoZeiZ�ojg�7Zl^gihX]V[ijc\�oj�WZg�X`h^X]i^\Zc#�JciZghi�iojc\�YjgX]�
Y^Z� 89J� 7VY� CVj]Z^b� [^cYZc� VjX]� VaaZ� 6`i^k^i~iZc!� Y^Z� \ZcZgZaa�
BjhZjbh\ZYVc`Zc� ^c�7VY�CVj]Z^b�oj�kZgl^g`a^X]Zc�hjX]Zc�jcY�YVWZ^�
hX]dc�h^X]iWVgZ�:g[da\Z�Zgo^Zai�]VWZc#�=^ZgWZ^�hdaa�YZg�Hi^[ijc\h\ZYVc`Z�
KdggVc\� ]VWZc!� YVb^i� Z^cZ� ;�gYZgjc\� YjgX]� Y^Z� 7VY� CVj]Z^bZg�
7�g\Zg^ccZc�jcY�7�g\Zg�Zg[da\Zc�`Vcc#�

*UDGLHUEDXWHQ�

9Zb�Z]gZcVbia^X]Zc�:c\V\ZbZci�b�hhZc�cZjZ�LZ\Z�Zg�[[cZi�lZgYZc!�
^chWZhdcYZgZ�^b�7ZgZ^X]�YZg�A^Z\ZchX]V[iZc�YZh�Z]ZbVa^\Zc�HiVVihWVYZh�
jcY�YVg�WZg�]^cVjh#�9Zg�;�gYZgkZgZ^c�@jghiVYi�7VY�CVj]Z^b�Z#K#�]Vi�^c�
YZc�ojg�X`a^Z\ZcYZc�?V]gZc�WZ^he^Za\ZWZcY�\Zl^g`i�jcY�h^X]�bV�\ZWa^X]�
[�g�YZc�:g]Vai�jcY�YZc�;dgiWZhiVcY�YZg�<gVY^ZgWVjiZc�Z^c\ZhZioi#�

:^cZ� aVc\[g^hi^\Z� H^X]Zgjc\� `Vcc� Vjh� H^X]i� YZg�89J�7VY�CVj]Z^b�VWZg�
cjg� b^i� JciZghi�iojc\� kdc� HiVYi!� AVcY� jcY� 7jcY� Zg[da\Zc#� 9^Zh� ^hi�
[^cVco^Zaa� YVghiZaaWVg!� lZcc� ^c� KZgW^cYjc\� b^i� YZb� Z]gZcVbia^X]Zc�
:c\V\ZbZci� Y^Z� <gVY^ZgWVjiZc� �Z^chX]a^Z�a^X]� >c]VaVidg^jb� jcY�
Hda\gVWZc��kdc�YZg�HiVYi�^c�Z^cZ�cZj�oj�\g�cYZcYZ�Hi^[ijc\�Z^c\ZWgVX]i�
lZgYZc#�B^i�Z^cZg�bV�\ZWa^X]Zc�7ZiZ^a^\jc\�YZg�HiVYi�7VY�CVj]Z^b!�YZh�
AVcYZh!�YZh�7jcYZh�·�ZkZcijZaa�Vjh�B^iiZac�YZh�9Zc`bVahX]jioZh�"�hdl^Z�
Vjh� eg^kViZc�B^iiZac� a~hhi� h^X]� Vj[� 9VjZg� Z^c� igV\[~]^\Zh� @dcoZei� ojb�
:g]Vai�jcY�ojg�Cjiojc\�YZg�<gVY^ZgWVjiZc� [^cYZc#�9Vg�WZg�]^cVjh�l^gY�
�WZg� Ojhi^[ijc\Zc!� HeZcYZc� jcY� eZgh�ca^X]Z� AZ^hijc\Zc� YZc�
7�g\Zg^ccZc� jcY� 7�g\Zgc� <ZaZ\Zc]Z^i� \ZWdiZc!� h^X]� ^c� YZc� :g]Vai� YZg�
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A^Z\ZchX]V[iZc�Vah�`jaijgZaaZh�:gWZ�Z^cojWg^c\Zc#�9^Zh�l^gY�kdc�YZg�89J�
7VY�CVj]Z^b�VjhYg�X`a^X]�jciZghi�ioi#�

.XOWXU�XQG�%UDXFKWXP�LQ�GHQ�6WDGWWHLOHQ�

;�g� YZc� :g]Vai� YZg� kdg]VcYZcZc� @jaijg\�iZg� hdl^Z� YZh� igVY^i^dcZaaZc�
7gVjX]ijbh� ^c� YZc� HiVYiiZ^aZc� W^ZiZi� h^X]� Y^Z� ;�gYZgjc\� YZh�
kdg]VcYZcZc� W�g\ZghX]V[ia^X]Zc� :c\V\ZbZcih� Vc!� ]^Zg� jciZg�
:^cg~jbjc\�kdc�B^ihegVX]ZgZX]iZc� [�g�Y^Z�Zc\V\^ZgiZc�7�g\Zg�WZ^�YZc�
Z^coZacZc� Egd_Z`iZc#� 7ZhiZ]ZcYZ� jcY� oj`�c[i^\Z� >c^i^Vi^kZc� kdc�
KZgZ^cZc�jcY�eg^kViZc�>chi^iji^dcZc�h^cY�oj�[�gYZgc#��

7ULQNNXUDQODJH�

6WhX]a^Z�ZcY� hZioi� h^X]� Y^Z� 89J� 7VY� CVj]Z^b� [�g� YZc� JbWVj� YZg�
Ig^c``jgVcaV\Z�oj�Z^cZb�@jg"!�@jaijg"!�7�g\Zg"�jcY�7Z\Z\cjc\hoZcigjb�
Z^c#� :^c� ZcihegZX]ZcYZg� 6cigV\� ljgYZ� YjgX]� Y^Z� 89J"
HiVYikZgdgYcZiZc[gV`i^dc�WZgZ^ih�\ZhiZaai#�

�
���%LOGXQJ�

6FKXOHQWZLFNOXQJ�

6j[\gjcY�YZh�:^cl^g`Zch�YZg�89J�7VY�CVj]Z^b�^c�HiVYieVgaVbZci�jcY�
@gZ^hiV\� h^cY� ^c� YZc� aZioiZc� ?V]gZc� Y^Z� HX]jaZc� ^c� 7VY� CVj]Z^b�
bV�\ZWa^X]� \Z[�gYZgi� jcY� YZg� HX]jaZcil^X`ajc\heaVc� YZh� HX]jaig~\Zgh�
[�g�7VY�CVj]Z^b�ojb�\g��iZc�IZ^a�jb\ZhZioi�ldgYZc#��

6ah�lZ^iZgZ�BV�cV]bZc�[dgYZgi�jcY�jciZghi�ioi�Y^Z�89J�7VY�CVj]Z^b�
jciZg�7ZVX]ijc\�YZg�hi~Yi^hX]Zc�[^cVco^ZaaZc�B�\a^X]`Z^iZc�

"�Y^Z�OjhVbbZcaZ\jc\�YZg�@Vj[b~cc^hX]Zc�7Zgj[hX]jaZ!�7VY�CVj]Z^b!�
jcY� YZg�L^c\ZgihX]jaZ� ^c� ;g^ZYWZg\� oj� Z^cZb� É7Zgj[hhX]jaoZcigjb� [�g�
y`dcdb^Z!�<ZhjcY]Z^i�jcY�Hdo^VaZh¹�Vb�HiVcYdgi�Hda\gVWZc!�l^Z�Zh�Y^Z�
HX]ja\gZb^Zc� YZg� WZ^YZc� HX]jaZc� \ZeaVci� ]VWZc#� 9Zg� HX]jaig~\Zg� jcY�
YVh�=Zhh^hX]Z�@jaijhb^c^hiZg^jb�lZgYZc�Vj[\Z[dgYZgi!�Y^Z�cdilZcY^\Zc�
WVja^X]Zc� KdgVjhhZiojc\Zc� oj� hX]V[[Zc!� YVb^i� Y^ZhZh� Egd_Z`i� hd�
jb\ZhZioi�l^gY#�
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�"� YZc�7Vj�Z^cZg�cZjZc�BZ]golZX`]VaaZ� Vj[�YZb�Hda\gVWZc\Za~cYZ!�Y^Z�
hdld]a� hedgia^X]Zc� l^Z� VjX]� `jaijgZaaZc� OlZX`Zc� Y^ZcZc� hdaa#� 9Zg�
HX]jaig~\Zg� l^gY� Vj[\Z[dgYZgi� lZgYZc!� Y^Z� cdilZcY^\Zc� WVja^X]Zc�
KdgVjhhZiojc\Zc�oj�hX]V[[Zc#�

"� Y^Z� LZ^iZgZcil^X`ajc\� YZg� HZaWhikZgVcildgijc\� Vc� YZc� hi~Yi^hX]Zc�
HX]jaZc!� lZaX]Z� YVh� =Zhh^hX]Z� @jaijhb^c^hiZg^jb� ^b� GV]bZc� Z^cZh�
BdYZaaegd_Z`iZh� ^c� YZc� c~X]hiZc� [�c[� ?V]gZc� Vc� &,� ]Zhh^hX]Zc�
7Zgj[hhX]jaZc� aVcYZhlZ^i� WZigZ^Wi#� 6chX]a^Z�ZcY� l^gY� Y^ZhZh� Vc� VaaZc�
]Zhh^hX]Zc�HX]jaZc�<�ai^\`Z^i�ZgaVc\Zc#�:^cZ�JbhZiojc\�Vc�YZc�]^Zh^\Zc�
HX]jaZc�l^gY�kdc�YZg�89J�7VY�CVj]Z^b�WZ\g��i#�

9^Z�kdg]VcYZcZc�<VcoiV\hVc\ZWdiZ�Vc�YZc�7VY�CVj]Z^bZg�HX]jaZc�h^cY�
^c� OjhVbbZcVgWZ^i� b^i� YZb� HX]jaig~\Zg� oj� jciZghjX]Zc� jcY� \\[#� oj�
ZglZ^iZgc#�

.LQGHUEHWUHXXQJ�

9^Z� 7ZigZjjc\hVc\ZWdiZ� YZg� hi~Yi^hX]Zc� @^cYZgiV\Zhhi~iiZc� h^cY� ^b�
kdg]VcYZcZc� Jb[Vc\� oj� Zg]VaiZc#� 9Vh� cZjZ� BdYjahnhiZb� ojg�
OjhVbbZchiZaajc\� YZg� ^cY^k^YjZaaZc� 7ZigZjjc\� Z^cZh� @^cYZh� l^gY� kdc�
YZg� 89J� 7VY� CVj]Z^b� \gjcYh~ioa^X]� WZ\g��i!� _ZYdX]� YZgZc� 6ccV]bZ�
jcY�EgVm^h[~]^\`Z^i�^c�YZc�c~X]hiZc�BdcViZc�\ZcVj�WZdWVX]iZi�lZgYZc�
b�hhZc#�

@^gX]a^X]Z� jcY� eg^kVi� WZig^ZWZcZ� @^cYZg\~giZc�lZgYZc� ^b� cdilZcY^\Zc�
Wol#�kZgigV\a^X]�kZgZ^cWVgiZc�Jb[Vc\�lZ^iZg�jciZghi�ioi#�9Zg�7ZigZjjc\�
YZg� @^cYZg� jciZg� YgZ^� ?V]gZc� `dbbi� Z^cZ� 7ZYZjijc\� oj#� 9^Z� 89J�7VY�
CVj]Z^b�WZ[�gldgiZi�ZcihegZX]ZcYZ�>c^i^Vi^kZc#�
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���*HVXQGKHLW�

9^Z� 6jhl^g`jc\Zc� YZg� <ZhjcY]Z^ihgZ[dgb� YZg� kdg]Zg^\Zc�
7jcYZhgZ\^Zgjc\� h^cY� VjX]� Vc� Z^cZg� @jghiVYi� l^Z� 7VY� CVj]Z^b� c^X]i�
hejgadh� kdg�WZg\Z\Vc\Zc#� 9^Z� :^chX]c^iiZ� ^b� <ZhjcY]Z^ihlZhZc� h^cY�
YZjia^X]�he�gWVg#�9^Zh�]ViiZ�[�g�7VY�CVj]Z^b�Z^cZ�B^cYZgjc\�YZg�@jgZc�
hdl^Z�@a^c^`hX]a^Z�jc\Zc�ojg�;da\Z0�aZioiZgZ�ljgYZc�VWZg�\g��iZciZ^ah�^c�
OjhVbbZcVgWZ^i� b^i� YZc� KZgVcildgia^X]Zc� ^c� hdo^VaZ� jcY� eg^kViZ�
:^cg^X]ijc\Zc�jb\ZlVcYZai#�

*HVXQGKHLWVVWDGW�%DG�1DXKHLP�

7VY�CVj]Z^b�W^ZiZi�_ZYdX]�Vah�VcZg`VcciZh�<ZhjcY]Z^ihoZcigjb�j#V#�[�g�
Y^Z� >cY^`Vi^dcZc� =Zgo"@gZ^haVj[!� Dgi]de~Y^Z!� 9^VWZidad\^Z!�
G]ZjbVidad\^Z!� 6c\^dad\^Z!� Dc`dad\^Z� jcY� EVg`^chdcZg`gVc`jc\Zc�
]ZgkdggV\ZcYZ� 7Z]VcYajc\hb�\a^X]`Z^iZc!� Y^Z� ^c� YZc� aZioiZc� ?V]gZc�
lZ^iZg�Vjh\ZWVji�lZgYZc�`dcciZc#�9^ZhZh�\^ai�Zh�Vjh�H^X]i�YZg�89J�7VY�
CVj]Z^b�oj�[�gYZgc0�Z^cZ�hdaX]Z�;�gYZgjc\�bjhh�[ZhiZg�7ZhiVcYiZ^a�YZg�
Hdo^Va"�jcY�<ZhjcY]Z^iheda^i^`�YZg�HiVYi�7VY�CVj]Z^b�hZ^c#�

9^Z�@ZgX`]d[["@a^c^`�Vah�lZailZ^i�VcZg`VcciZh�=ZgooZcigjb�ljgYZ�YjgX]�
Z^cZc� ]dX]bdYZgcZc� CZjWVj� ZglZ^iZgi#� 9^VWZidad\^Z� jcY�
G]ZjbVidad\^Z� ljgYZc� ^ciZ\g^Zgi#� 9^Z� =VgkZn"@a^c^`� hdaa� ZWZc[Vaah� Vah�
VgikZglVcYiZh�;VX]\ZW^Zi�^c�YZc�@dbeaZm�YZg�@ZgX`]d[["@a^c^`�^ciZ\g^Zgi�
lZgYZc#�9^Zh�l^gY�kdc�YZg�89J�7VY�CVj]Z^b�cVX]]Vai^\�jciZghi�ioi#�

:^c�ZcihX]Z^YZcYZg�9jgX]WgjX]�ljgYZ�YjgX]�Y^Z�GZiijc\�YZh�@ZgX`]d[["
>chi^ijiZh� �BVm"EaVcX`">chi^iji�� ZggZ^X]i#� 9^Z� 89J� 7VY� CVj]Z^b� hZioi�
h^X]� YV[�g� Z^c!� YVhh� YZg� \ZeaVciZ� ojh~ioa^X]Z�CZjWVj� Vj[� YZb�<Za~cYZ�
YZg�@ZgX`]d[["@a^c^`�jb\ZhZioi�l^gY#�

9^Z� @dcoZcigVi^dc� kdc� bZY^o^c^hX]Zc� :^cg^X]ijc\Zc� hdl^Z�
;dghX]jc\hZ^cg^X]ijc\Zc�Vj[�YZb�8Vbejh"<Za~cYZ�YZg�@ZgX`]d[["@a^c^`�
Zg[dgYZgi� Y^Z� HX]V[[jc\� ojh~ioa^X]Zg� EVg`ea~ioZ#� 6ah�B�\a^X]`Z^i� W^ZiZi�
h^X]� Vc!� Vj[� Z^cZg� IZ^a[a~X]Z� YZh� EVg`eaVioZh� Vb� <gd�Zc� IZ^X]� Z^c�
hi~YiZWVja^X]�jcY�VgX]^iZ`idc^hX]�VchegZX]ZcYZh�EVg`]Vjh�oj�Zgg^X]iZc#�
:^cZ�ZcihegZX]ZcYZ�EaVcjc\�hdaaiZ�o�\^\�kdgVc\Zig^ZWZc�lZgYZc!�hd[Zgc�
Y^Z� ;^cVco^Zgjc\� b^i� =^a[Z� YZg� bZY^o^c^hX]Zc� :^cg^X]ijc\Zc� gZVa^h^Zgi�
lZgYZc�`Vcc#�
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=XVDPPHQVFKOXVV�.UDQNHQK§XVHU�

9^Z� 89J� 7VY� CVj]Z^b� WZ\g��i� YZc� kdc� HiVYi� 7VY� CVj]Z^b� jcY�
LZiiZgVj`gZ^h� kdgVc\Zig^ZWZcZc� OjhVbbZchX]ajhh� YZg� @gVc`Zc]~jhZg�
^c� ;g^ZYWZg\!� 7VY� CVj]Z^b!� HX]diiZc� jcY� <ZYZgc� ojb�
<ZhjcY]Z^ihoZcigjb� LZiiZgVj#� 9^Zh� ^hi� Z^c� lZ^iZgZg� HX]g^ii� Vj[� YZb�
LZ\Z� Z^cZg� `ddeZgVi^kZc� <ZhjcY]Z^iheda^i^`!� lZaX]Z� YZc� WZiZ^a^\iZc�
@gVc`Zc]~jhZgc�c^X]i�cjg�ojg�HiVcYdgih^X]Zgjc\!�hdcYZgc�VjX]�oj�Z^cZg�
Z[[^o^ZciZgZc� 7Zl^gihX]V[ijc\� kZg]^a[i#� 9jgX]� Y^Z� :^cg^X]ijc\� Z^cZg�
ZmiZgcZc� HZgk^XZ"<ZhZaahX]V[i� [�g� Y^Z� HeZ^hZckZghdg\jc\� Y^ZhZg�
@gVc`Zc]~jhZg�hdl^Z�lZ^iZgZ�:^cg^X]ijc\Zc�lZgYZc�G~jba^X]`Z^iZc�[gZ^!�
Y^Z� [�g� Y^Z� bZY^o^c^hX]Z� jcY� e[aZ\Zg^hX]Z� KZghdg\jc\� YZg� EVi^ZciZc�
Yg^c\ZcY� Zg[dgYZga^X]� h^cY#� 7Z^he^Za]V[i� ^hi� Y^Z� WZgZ^ih� kdg]VcYZcZ�
@ddeZgVi^dc� b^i� YZc� Hi~Yi^hX]Zc� @a^c^`Zc� YZg� HiVYi� D[[ZcWVX]� ^c� YZc�
7ZgZ^X]Zc�8ViZg^c\!�HigV]aZci]ZgVe^Z!�HiZg^a^hVi^dc�jcY�:^c`Vj[#�

3IOHJHVFKXOH�XQG�6WUDKOHQWKHUDSLH]HQWUXP�

9^Z� jclZ^i� YZh� @gVc`Zc]VjhZh� Vb� =dX]lVaY� \ZaZ\ZcZ� I]ZdYdgV"
@dc^io`n"E[aZ\ZhX]jaZ� \^Wi� YZgoZ^i� XV#� &'d� ?j\ZcYa^X]Zc� Vjh� ;g^ZYWZg\!�
HX]diiZc!�<ZYZgc�jcY�7VY�CVj]Z^b�Y^Z�<ZaZ\Zc]Z^i!�^]gZ�6jhW^aYjc\�Vah�
@gVc`ZchX]lZhiZg� dYZg� @gVc`Zce[aZ\Zg� oj� VWhdak^ZgZc#� 9^Z� 89J� 7VY�
CVj]Z^b� hZioi� h^X]� [�g� Z^cZ� aVc\[g^hi^\Z� :g]Vaijc\� YZh�
6jhW^aYjc\hhiVcYdgiZh� Z^c#� =^Zgoj� \Z]�gi� VjX]� YZg� :g]Vai� YZg� 8Vga"
DZaZbVcc"HX]jaZ#�

9Zg� \ZeaVciZ� 7Vj� Z^cZh� HigV]aZci]ZgVe^ZoZcigjbh� l^gY� Vj[� <gjcY� YZg�
ojcZ]bZcYZc�@gZWhZg`gVc`jc\Zc�[�g�k^ZaZ�EVi^ZciZc�Z^cZ�:gaZ^X]iZgjc\�
^c�YZg�LV]gcZ]bjc\�^]gZg�7Z]VcYajc\Zc�[�]gZc�jcY�^hi�YVg�WZg�]^cVjh�
VjX]!� ^c� jcb^iiZaWVgZg� C~]Z� ojb� @gVc`Zc]Vjh� Vb� =dX]lVaY� \ZaZ\Zc!�
hZ]g� \�chi^\� oj� ZggZ^X]Zc#� 9^Z� 89J� 7VY� CVj]Z^b�bVX]i� h^X]� ]^Zg� [�g�
Z^cZ�WZhX]aZjc^\iZ�JbhZiojc\�YZh�Egd_Z`iZh�hiVg`#�
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���6R]LDOHV�XQG�)DPLOLH�

:^c� ^ciV`iZh� hdo^VaZh� Jb[ZaY� ^hi� 7ZhiVcYiZ^a� YZg� AZWZchfjVa^i~i� VaaZg�
:^cld]cZg� Z^cZg� HiVYi#� OjYZb� h^cY� Z^cZ� [Vb^a^Zc[gZjcYa^X]Z�
>c[gVhigj`ijg�jcY�WZoV]aWVgZ�<gjcYhi�X`hegZ^hZ�KdgVjhhZiojc\�[�g�Z^cZ�
\jiZ�9jgX]b^hX]jc\�YZg�7Zk�a`Zgjc\hhigj`ijgZc�^c�YZc�Ld]c\ZW^ZiZc#�
9Zh]VaW� l^gY� h^X]� Y^Z� 89J� 7VY� CVj]Z^b� YV[�g� Z^chZioZc!� YVhh� VjX]�
oj`�c[i^\��WZg�Y^Z�hi~Yi^hX]Zc�Ld]cjc\hWVj\ZhZaahX]V[iZc�WZoV]aWVgZg�
B^Zild]cgVjb� ojg� KZg[�\jc\� hiZ]i#� 9^Z� 89J� 7VY� CVj]Z^b� hiZ]i�
YVg�WZg�]^cVjh�[�g�Z^cZ�[Vb^a^Zc[gZjcYa^X]Z�HiVYi!�lZaX]Z�Y^Z�>ciZgZhhZc�
VaaZg� 7Zk�a`Zgjc\hhX]^X]iZc� WZg�X`h^X]i^\i#� 9^ZhZc� LZ\� \^ai� Zh�
[dgiojhZioZc#�

$QJHERWH�I¿U�6HQLRUHQ�

9^Z�89J�7VY�CVj]Z^b�lZ^��jb�Y^Z�7ZY�g[c^hhZ�YZg�~aiZgZc�<ZcZgVi^dc�
[�g�Z^c�Ld]aWZ[^cYZc�^b�Yg^iiZc�AZWZchVWhX]c^ii#�=^Zg�\^ai�Zh�c^X]i�cjg!�
Y^Z�WZhiZ]ZcYZ�>c[gVhigj`ijg� [�g�HZc^dgZc� ^c�YZg�HiVYi�7VY�CVj]Z^b�oj�
h^X]Zgc!� hdcYZgc� VjX]� Y^Z� \jiZ� 6gWZ^i� YZh� HZc^dgZcW�gdh� hdl^Z� YVh� ^c�
Y^ZhZb� OjhVbbZc]Vc\� WZhiZ]ZcYZ� Egd\gVbbVc\ZWdi� [�g� HZc^dgZc�
]Zgkdgoj]ZWZc#� 9^Z� 89J� 7VY� CVj]Z^b� hZioi� [�g� YZc� 6jhWVj� YZg�
WZhiZ]ZcYZc� 6c\ZWdiZ� jciZg� :^cWZo^Z]jc\� YZg� HZc^dgZc]Z^bZ� jcY�
HZc^dgZcXajWh�Z^c#�

$QJHERWH�I¿U�-XJHQGOLFKH�

7VY�CVj]Z^b�W^ZiZi�cjg�Z^c�WZ\gZcoiZh�;gZ^oZ^iVc\ZWdi�[�g� ?j\ZcYa^X]Z�
jcY�_jc\Z�:glVX]hZcZ�Vc!�^chWZhdcYZgZ�l~]gZcY�YZg�6WZcYhijcYZc#�:h�
\^Wi�Zh� cjg�lZc^\Z� VY~fjViZ�\Vhigdcdb^hX]Z�6c\ZWdiZ� ^b�7ZgZ^X]�YZh�
BVg`ieaVioZh!� lVh� ojg� ;da\Z� ]Vi!� YVhh� ^chWZhdcYZgZ� Vc� YZc�
LdX]ZcZcYZc� Z^c� <gd�iZ^a� YZg� bdW^aZc� ?j\ZcYa^X]Zc� 7VY� CVj]Z^bh�
cVX]�;gVc`[jgi� [~]gi#�=^Zg�l�chX]Zc�h^X]�Y^Z� ?j\ZcYa^X]Zc�Z^c�WZhhZgZh�
6c\ZWdi� kdg� Dgi#� 9^Z� 89J� 7VY�CVj]Z^b� hZioi� h^X]� YZh]VaW� YV[�g� Z^c!�
�WZg�Y^Z�HiVYikZglVaijc\�Wol#�Y^Z�HiVYibVg`Zi^c\�jcY�Idjg^hbjh�<bW=�
>ckZhidgZc� [�g� bZ]g� :gaZWc^h\Vhigdcdb^Z� �8ajWh!� 9^h`di]Z`Zc� ZiX#�� oj�
\Zl^ccZc#� 9Voj� b�hhiZc� Y^Z� ZcihegZX]ZcYZc� GV]bZcWZY^c\jc\Zc�
\ZhX]V[[Zc� lZgYZc!� lZaX]Z� Z^cZ� 6ch^ZYajc\� ViigV`i^k� bVX]Zc#� 9^Z�
6jhhigV]ajc\h"� jcY� 6co^Z]jc\h`gV[i� [�g� ?j\ZcYa^X]Z� jcY� _jc\Z�
:glVX]hZcZ�Vjh�WZcVX]WVgiZc�<ZbZ^cYZc�l~gZ�\gd�#�
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-XJHQG]HQWUXP�%DG�1DXKHLP�

9^Z�89J�7VY�CVj]Z^b�heg^X]i� h^X]� [�g� YZc� :g]Vai�YZh� ?j\ZcYoZcigjbh�
�?JO�� Vjh� jcY� ]~ai� Z^cZ� CZjdg\Vc^hVi^dc� [�g� h^cckdaa#� 9Voj� ^hi� Z^c�
@dcoZei�oj�ZgVgWZ^iZc!�lZaX]Zh�o#7#�Y^Z�6j[a�hjc\�YZg�HZaWhikZglVaijc\�
jcY� Y^Z� :^chZiojc\� Z^cZh� ]VjeiVbia^X]Zc� ?j\ZcYe[aZ\Zgh� kdgh^Z]i#� 9^Z�
89J� 7VY� CVj]Z^b� ]~ai� YVg�WZg� ]^cVjh� Z^cZ� HVc^Zgjc\� YZh� ?JO� [�g�
Yg^c\ZcY�Zg[dgYZga^X]!�lZ^a�Y^Z�G~jbZ�^col^hX]Zc�jcViigV`i^k�\ZldgYZc�
h^cY#� :^c� ViigV`i^kZh� ?JO� ]^c\Z\Zc� `�cciZ� Vc� KZgZ^cZ� dYZg�
Eg^kVieZghdcZc� [�g� KZgVchiVaijc\Zc� kZgb^ZiZi� lZgYZc#� � zWZg� YVh� ?JO�
]^cVjh� bjhh� Y^Z� HiVYi� YV[�g� hdg\Zc!� YVhh� lZ^iZgZ� \ZZ^\cZiZ�
G~jba^X]`Z^iZc�[�g�?j\ZcYa^X]Z�jcY�_jc\Z�:glVX]hZcZ�"�^chWZhdcYZgZ�^c�
YZc�HiVYiiZ^aZc�"�WZgZ^i\ZhiZaai�lZgYZc#�

.LQGHU��XQG�-XJHQGDUEHLW�

9^Z�89J�7VY�CVj]Z^b�WZ\g��i�YVh�;Zg^Zche^Zaegd\gVbb�[�g�@^cYZg�jcY�
?j\ZcYa^X]Z�jcY�heg^X]i�h^X]�[�g�Z^cZ�;dgihZiojc\�jciZg�Dei^b^Zgjc\�YZg�
kdg]VcYZcZc�6c\ZWdiZ�Vjh#�<ZcZgZaa�h^cY�KZgZ^cZ�jcY�>chi^iji^dcZc!�Y^Z�
h^X]� ^b� 7ZgZ^X]� YZg� @^cYZg"� jcY� ?j\ZcYVgWZ^i� Zc\V\^ZgZc!� ^ciZch^k� oj�
jciZghi�ioZc#�

6SLHOSO§W]H�

;�g�Y^Z�E[aZ\Z�jcY�>chiVcY]Vaijc\�YZg�He^Zaea~ioZ�^c�YZg�@ZgchiVYi�jcY�^c�
YZc�HiVYiiZ^aZc�l^gY�h^X]�Y^Z�89J�7VY�CVj]Z^b�^c�YZg�LZ^hZ�Z^chZioZc!�
YVhh�\Zc�\ZcY�B^iiZa�^c�YZc�=Vjh]Vai�Z^c\ZhiZaai�lZgYZc#�9^Z�89J�7VY�
CVj]Z^b� aZ\i� LZgi� YVgVj[!� YVhh� WZ^� YZg� EaVcjc\� hdl^Z� Jb\ZhiVaijc\�
kdc� @^cYZghe^Zaea~ioZc� Y^Z� WZigd[[ZcZc� @^cYZg� ^c� \ZZ^\cZiZg� LZ^hZ�
WZiZ^a^\i�lZgYZc#�
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����6LFKHUKHLW�

9^Z�89J�7VY�CVj]Z^b�^hi�h^X]�WZljhhi!�YVhh�YVh�H^X]Zg]Z^ihZbe[^cYZc�
kdc� 7�g\Zg^ccZc� jcY� 7�g\Zgc� b^i� Z^cZb� Hi�X`� AZWZchfjVa^i~i�
\aZ^X]\ZhZioi� l^gY#� >c� Y^ZhZb� 7ZljhhihZ^c� hZioi� h^X]� Y^Z� 89J� 7VY�
CVj]Z^b� YV[�g� Z^c!� c^X]i� cjg� YVh� H^X]Zg]Z^ihZbe[^cYZc!� hdcYZgc� VjX]�
Y^Z�iVih~X]a^X]Z�H^X]Zg]Z^i�^c�7VY�CVj]Z^b�b^i�\ZZ^\cZiZc�BV�cV]bZc�
oj�kZgWZhhZgc#�

3ROL]HLSU§VHQ]�

9^Z� HX]jioeda^oZ^� �AVcY�� oZ^\i� ]^ZgWZ^� Vjh� H^X]i� YZg�89J�7VY�CVj]Z^b�
aZ^YZg�cjg�lZc^\�eg~kZci^kZ�Eg~hZco�Vj[�YZc�HigV�Zc!�WZY^c\i�YjgX]�Y^Z�
Vaa\ZbZ^cZ� HiZaaZch^ijVi^dc� hdl^Z� Y^Z� Zg[dgYZga^X]Z� 7ZhZiojc\� YZh�
Eda^oZ^edhiZch� ^c� 7VY� CVj]Z^b#� 9^Z� 89J� 7VY� CVj]Z^b� heg^X]i� h^X]�
\aZ^X]ld]a�[�g�YZc�:g]Vai�Y^ZhZh�Eda^oZ^edhiZch�Vjh#�

9^Z� kdc� YZg� HiVYi� WZ^� 7VY� CVj]Z^b� Z^c\ZhZioiZ� =^a[heda^oZ^� ^hi�
kdgl^Z\ZcY� b^i� YZg� KZg`Z]gh�WZglVX]jc\� hdl^Z� YZg� 6j[cV]bZ� kdc�
DgYcjc\hl^Yg^\`Z^iZc� WZhX]~[i^\i� jcY� [�g� Y^Z� :g]�]jc\� YZh�
H^X]Zg]Z^ihZbe[^cYZch�^b�6aa\ZbZ^cZc�c^X]i�Z^chZioWVg#�

)UHLZLOOLJHU�3ROL]HLGLHQVW�

9Zh]VaW� [dgYZgi� Y^Z� 89J�7VY�CVj]Z^b�l^Z� hX]dc� ^c� YZg� kZg\Vc\ZcZc�
AZ\^haVijgeZg^dYZ� Y^Z� :^c[�]gjc\� Z^cZh� [gZ^l^aa^\Zc� Eda^oZ^Y^ZchiZh#� � >c�
OjhVbbZcVgWZ^i� b^i� YZg� Eda^oZ^� hdaaZc� Y^Z� Ydgi� i~i^\Zc� EZghdcZc�
^chWZhdcYZgZ� Z^c\ZhZioi� lZgYZc� ojg� JciZghi�iojc\� YZg� kdgWZj\ZcYZc�
7Z`~be[jc\�kdc�HigV[iViZc!�YZg�:g[dghX]jc\�kdc�DgYcjc\hl^Yg^\`Z^iZc!�
YZg�zWZglVX]jc\�YZh�HigV�ZckZg`Z]gh!�WZ^b�eda^oZ^a^X]Zc�HigZ^[Zc"�jcY�
:gb^iiajc\hY^Zchi� hdl^Z� WZ^� YZg� H^X]Zgjc\� jcY� YZb� HX]jio� kdc�
<ZW~jYZc� jcY� �[[Zcia^X]Zc� 6caV\Zc� �o#7#� @jgeVg`�#� :^cZ� @ddgY^cVi^dc�
YZh�:^chVioZh�Zg[da\i�jciZg�7Zg�X`h^X]i^\jc\�YZg�L�chX]Z�YZg�HiVYi#��

9^Z� 89J� 7VY� CVj]Z^b� [dgYZgi!� YVhh� Y^Z� HiVYi� Y^Z� [^cVco^ZaaZc�
KdgVjhhZiojc\Zc� [�g� Y^Z� :^c[�]gjc\� Z^cZh� [gZ^l^aa^\Zc� Eda^oZ^Y^ZchiZh�
hX]V[[i#� =^Zg� \^ai� Zh!� Y^Z� VcYZgZc� EVgiZ^Zc� ^b� HiVYieVgaVbZci� kdc� YZg�
CdilZcY^\`Z^i� oj� �WZgoZj\Zc!� YV� Y^ZhZ� Z^c� hdaX]Zh� 6ca^Z\Zc� W^h]Zg�
VW\ZaZ]ci�]VWZc#�
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6WUD¢HQEHOHXFKWXQJ�

:^cZ�lZ^iZgZ�BV�cV]bZ�ojg�:g]�]jc\�YZh�H^X]Zg]Z^ihZbe[^cYZch�^hi�Y^Z�
KZgWZhhZgjc\�YZg�7ZaZjX]ijc\� ^c�YZc�HigV�Zco�\Zc#�=^Zg�l^gY�h^X]�Y^Z�
89J� 7VY� CVj]Z^b� YV[�g� Z^chZioZc!� YVhh� Y^Z� cdilZcY^\Zc� B^iiZa� ^b�
=Vjh]Vai�Z^c\ZhiZaai�lZgYZc#�

3U§YHQWLRQ�

9Vg�WZg� ]^cVjh� WZ[�gldgiZi� Y^Z� 89J� 7VY� CVj]Z^b� Z^cZ� hi~g`ZgZ�
KZgcZiojc\� kdc� HX]jaZc!� HiVVia^X]Zc� HX]ja~biZgc!� HiVVihVclVaihX]V[i!�
Eda^oZ^!�jcY�?j\ZcY~biZgc�hdl^Z�Z^cZ�@ddgY^c^Zgjc\�YZg�BV�cV]bZc�^b�
7ZgZ^X]� YZg� <ZlVaieg~kZci^dc#� 9Voj� hdaaZc� kdg]VcYZcZ� Higj`ijgZc� ^c�
@dbbjcZc� jcY� AVcY`gZ^hZc� hdl^Z� kdc� HjX]iWZgVijc\hhiZaaZc� jcY�
HedgikZgZ^cZc� \Zcjioi� lZgYZc#� :^cZ� kZghi~g`iZ� 6j[`a~gjc\� kdc�
?j\ZcYa^X]Zc� �WZg� Y^Z� ;da\Zc� YZh� 9gd\Zc"� jcY� 6a`d]dab^hhWgVjX]h� ^hi�
cdilZcY^\#� >c� Y^ZhZb� OjhVbbZc]Vc\� WZ\g��i� Y^Z� 89J� 7VY� CVj]Z^b�
YVh�WZhiZ]ZcYZ�Eg~kZci^dch`dcoZei�YZg�Eda^oZ^Y^gZ`i^dc�LZiiZgVj�hdl^Z�
lZ^iZgZ�aVj[ZcYZ�Eg~kZci^dchegd_Z`iZ�l^Z�o#7#�@>@H"JE#�

6WhX]a^Z�ZcY� ]~ai� Zh� Y^Z� 89J� 7VY� CVj]Z^b� [�g� l^X]i^\!� gZ\Zab~�^\Z�
?j\ZcY`dcigdaaZc� ^c� WZa^ZWiZc� \Vhigdcdb^hX]Zc� 7Zig^ZWZc� ^c� 7VY�
CVj]Z^b� YjgX]oj[�]gZc#� >bbZg� �[iZg� ig^[[i� bVc� Ydgi� c^X]i� cjg�
?j\ZcYa^X]Z��WZg!�hdcYZgc�VjX]�YZjia^X]�jciZg�&+�?V]gZc�Vc#�

�
�
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����6SRUW���9HUHLQVOHEHQ���)UHL]HLW�

7VY� CVj]Z^b� kZg[�\i� �WZg� Z^cZ� \gd�Z� 6coV]a� Hedgihi~iiZc� ^c� Z^cZb�
]ZgkdggV\ZcYZc� OjhiVcY0� ]Zgkdgoj]ZWZc� h^cY� YZg� <da[eaVio� jcY� YVh�
LVaYhiVY^dc#�9Vg�WZg� ]^cVjh�lZgYZc� oV]agZ^X]Z� AZ^hijc\Zc� ^b�7ZgZ^X]�
YZg�GZ]VW^a^iVi^dc�Vc\ZWdiZc#�9^Zh�h^cY�\jiZ�KdgVjhhZiojc\Zc� [�g�Z^cZ�
HedgihiVYi�7VY�CVj]Z^b#�

%HWULHEVNRQ]HSWH�I¿U�6SRUWVW§WWHQ�

Jb� _ZYdX]� Y^Z� Hedgihi~iiZc� oj`�c[i^\� Zg]VaiZc� oj� `�ccZc!� [dgYZgi� Y^Z�
89J� 7VY� CVj]Z^b� YZgZc� Z[[Z`i^kZ� 7Zl^gihX]V[ijc\� YjgX]� Y^Z� HiVYi�
jciZg� 7Zg�X`h^X]i^\jc\� YZg� :ghiZaajc\� kdc� Oj`jc[ihea~cZc� [�g� _ZYZ�
Z^coZacZ� Hedgihi~iiZ#� >chWZhdcYZgZ� b�hhZc� 6ch~ioZ� [�g� Y^Z� \gd�Zc�
7Zig^ZWZ� JhV"LZaaZcWVY!� I]ZgbZ� Vb� EVg`� jcY� :^hhiVY^dc� \Z[jcYZc�
lZgYZc#�6jX]�h^cY�@dcoZeiZ�eg^kViZg�>ckZhidgZc�Wol#�YZgZc�7ZiZ^a^\jc\�
\Z[gV\i#� 9^Zh� \^ai� Zh� ^b� :^coZa[Vaa� VWojl~\Zc0� Z^c]Zg\Z]ZcY�b^i� cZjZc�
LZaacZhh"�jcY�Idjg^hbjhVc\ZWdiZc#�

6SRUWYHUDQVWDOWXQJHQ�

B^i�YZg�>ciZ\gVi^dc�^c��WZggZ\^dcVaZ�HedgikZgVchiVaijc\Zc��o#7#�>gdcbVc!�
Ijgca~cYZg`Vbe[!� ;j�WVaalZaibZ^hiZghX]V[i� '%%+�� l^gY� YZg� 7ZYZjijc\�
YZg� HiVYi� 7VY� CVj]Z^b� GZX]cjc\� \ZigV\Zc#� 9^Z� <Zl^ccjc\� kdc�
lZ^iZgZc� gZ\^dcVaZc� dYZg� �WZggZ\^dcVaZc� KZgVchiVaijc\Zc� jcY�
LZii`~be[Zc� l^gY� Vjh� H^X]i� YZg� 89J� 7VY� CVj]Z^b� ojg�
HiVcYdgih^X]Zgjc\�WZ^igV\Zc�jcY�^hi�YZh]VaW�oj�[dgX^ZgZc#�

%UHLWHQVSRUW�

9Zg�;�gYZgjc\�YZh�7gZ^iZchedgih�hdl^Z�YZg�CVX]ljX]h[�gYZgjc\�`dbbi�
Z^cZ� l^X]i^\Z� 7ZYZjijc\� oj#� 9^Z� 89J� 7VY�CVj]Z^b� hZioi� h^X]� [�g� Y^Z�
7ZgZ^ihiZaajc\�Z^cZh��WZgYVX]iZc�HiVcYdgih�[�g�Y^Z�7VY�CVj]Z^bZg�>ca^cZ�
=dX`Zn"IZVbh� Z^c!� YVb^i� Z^cZ� :ciheVccjc\� WZ^� YZg� 7ZaZ\jc\� YZg�
Hedgi]VaaZc� Z^cig^ii#� 9Vg�WZg� ]^cVjh� l^gY� Y^Z� HiVYi� 7VY� CVj]Z^b�
Vj[\Z[dgYZgi!� jciZg� [^cVco^ZaaZg� 7ZiZ^a^\jc\� YZh� LZiiZgVj`gZ^hZh� Z^cZ�
cZjZ� He^Zahi~iiZ� [�g� YZc� @Z\ZakZgZ^c� &.'(� 7VY� CVj]Z^b� Z#K#�
WZgZ^iojhiZaaZc#�9^Zh�`�cciZ�Vjh�H^X]i�YZg�89J�7VY�CVj]Z^b�b^i�Z^cZb�
6jhWVj� YZg� 6caV\Z� ^b� 7�g\Zg]Vjh� HX]lVa]Z^b� jb� olZ^� lZ^iZgZ�
@Z\ZaWV]cZc�\ZhX]Z]Zc#�
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(KUHQDPWOLFKHV�(QJDJHPHQW�

K^ZaZ� 7�g\Zg^ccZc� jcY� 7�g\Zg� 7VY� CVj]Z^bh� h^cY� ^c� YZc� ]Z^b^hX]Zc�
HedgikZgZ^cZc�V`i^k!�hZ^�Zh�Vjh�HeV��Vb�kZg\aZ^X]ZcYZc�LZii`Vbe[!�YZg�
;gZjYZ� Vc� YZg� Z^\ZcZc� `�geZga^X]Zc� :gi�X]i^\jc\� dYZg� VjX]� Vj[\gjcY�
YZg�<ZhZaa^\`Z^i�Z^cZh�gZ\Zc�KZgZ^chaZWZch#�:^c^\Z!�kdg�VaaZb�_jc\Z�dYZg�
_jc\\ZWa^ZWZcZ� BZchX]Zc!� �WZgcZ]bZc� ojYZb� KZgVcildgijc\� Vah�
zWjc\haZ^iZg� dYZg� CVX]ljX]higV^cZg� ^b� HeVccjc\h[ZaY� @^cYZg":aiZgc"
KZgZ^c"LZii`Vbe[#� 9^Zh� `dbbi� YZc� WZigZjiZc� @^cYZgc� oj\jiZ� jcY�
Zg[�aai�Z^cZ�l^X]i^\Z�hdo^VaZ�@dbedcZciZ#�

9^Z� 89J� 7VY� CVj]Z^b� WZ\g��i� YZh]VaW� Y^Z� Vj[� AVcYZhZWZcZ� jcY� ^b�
LZiiZgVj`gZ^h� \Z[�gYZgiZ� 6cZg`Zccjc\� Z]gZcVbia^X]Zc� :c\V\ZbZcih!�
jcY� YVWZ^� ^chWZhdcYZgZ� Y^Z� :^c[�]gjc\� Z^cZg� :]gZcVbihXVgY� Wol#�
?j\ZcYaZ^iZgXVgY#� 9^Z� KZg\VWZ� kdc� OjhX]�hhZc� Vc� Y^Z� KZgZ^cZ� ·�
^chWZhdcYZgZ� ojg� ;�gYZgjc\� YZg� ?j\ZcYVgWZ^i� "� l^gY� ^b� GV]bZc� YZg�
B�\a^X]`Z^iZc� YZh� hi~Yi^hX]Zc� =Vjh]Vaih� WZ\g��i#� 9^Z� V`ijZaaZc�
OjhX]�hhZ�hdaaZc�Vjh�H^X]i�YZg�89J�7VY�CVj]Z^b�lZ^i\Z]ZcY�Zg]VaiZc�
WaZ^WZc0� oj`�c[i^\� b�hhZc� _ZYdX]� VaaZ� 7ZgZ^X]Z� \aZ^X]ZgbV�Zc� ^c�
jcVWlZcYWVgZ�@�gojc\Zc�Z^cWZod\Zc�lZgYZc#��

8QWHUVW¿W]XQJ�GHU�9HUHLQH�XQG�9HUE§QGH�

:^cZ� JciZghi�iojc\� bjhh� d]cZ]^c� �WZg� Y^Z� [^cVco^ZaaZ� OjlZcYjc\�
]^cVjh\Z]Zc/� >b� Y^ZhZb� H^ccZ� l^gWi� Y^Z� 89J� 7VY� CVj]Z^b� [�g� Z^c�
Z]gZcVbia^X]Zh� :c\V\ZbZci� ^c� YZc� KZgZ^cZc� jcY� KZgW~cYZc!� YZc�
@^gX]Zc!�YZg�;ZjZglZ]g!�YZc�GZiijc\hY^ZchiZc!�YZc�Hdo^VakZgW~cYZc�jcY�
YZc�`Vg^iVi^kZc�Dg\Vc^hVi^dcZc#�

>c� Y^ZhZb� OjhVbbZc]Vc\� hiZ]i� Y^Z� 89J� 7VY� CVj]Z^b� VjX]� [�g� Y^Z�
7ZgZ^ihiZaajc\� kdc� lZ^iZgZc� KZghVbbajc\hg~jbZc� [�g� Y^Z� KZgZ^cZ#�
=^ZgWZ^� h^cY� aVc\[g^hi^\� Y^Z� :glZ^iZgjc\� YZg� BZ]golZX`]VaaZ� C^ZYZg"
B�gaZc� jb� Z^cZc� KZghVbbajc\hgVjb� hdl^Z� Y^Z� HX]V[[jc\� Z^cZh�
KZgZ^chgVjbh�[�g�Y^Z�DgihiZ^aZ�G�Y\Zc�jcY�L^hhZah]Z^b�"�Vj�Zg]VaW�YZh�
7�g\Zg]VjhZh�"�VcojhigZWZc#�

�
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����8PZHOW��(QHUJLH��*U¿Q�XQG�/DQGZLUWVFKDIW�

*U¿QIO§FKHQ�

9^Z� 89J� 7VY� CVj]Z^b� hZioi� h^X]� [�g� Z^cZ� gZ\Zab~�^\Z� E[aZ\Z� YZg�
hi~Yi^hX]Zc� <g�c[a~X]Zc� jcY� ;g^ZY]�[Z� Z^c!� _ZYdX]� ^b� GV]bZc� YZg�
kdg]VcYZcZc� =Vjh]Vaihb^iiZa#� >chWZhdcYZgZ� h^cY� Y^Z� E[aZ\Z� jcY� YZg�
:g]Vai� YZg� HigZjdWhil^ZhZc� h^X]ZgojhiZaaZc#� =^Zg� ^hi� \\[#� Z^cZ�
@ddeZgVi^dc�b^i�YZc�AVcYl^giZc�Zg[dgYZga^X]#�

(QHUJLHYHUVRUJXQJ�

>b� 7ZgZ^X]� YZg� :cZg\^ZkZghdg\jc\� hdaaZc� Y^Z� B�\a^X]`Z^iZc� YZg� @gV[i"
L~gbZ"@deeajc\!� YZg� ZgcZjZgWVgZc� :cZg\^Zig~\Zg� dYZg� VjX]� YZg�
:gYl~gbZ� \Zcjioi� lZgYZc#� =^Zgoj� [dgYZgi� Y^Z� 89J� 7VY� CVj]Z^b� Y^Z�
HiVYi�Vj[!�ZcihegZX]ZcYZ�JciZghjX]jc\Zc�VcojhiZaaZc#�

1DWXUVFKXW]UHFKWOLFKH�$XVJOHLFKPD¢QDKPHQ�

9^Z� B�\a^X]`Z^iZc� YZg� cZjZc� @dbeZchVi^dchkZgdgYcjc\� YZh� AVcYZh�
=ZhhZc� �[g�]Zg� 6jh\aZ^X]hVW\VWZckZgdgYcjc\�� h^cY� oj`�c[i^\� kdc� YZg�
HiVYi� hd� oj� cjioZc!� YVhh� cVijghX]jiogZX]ia^X]Z� 6jh\aZ^X]hbV�cV]bZc�
kZghi~g`i� ^c� Y^Z� 7ZgZ^X]Z� YZg� ;a^Z�\Zl~hhZg� JhV� jcY� LZiiZg� kZgaV\Zgi�
lZgYZc#��

>b�GV]bZc�Z^cZh�[gZ^l^aa^\Zc�;a~X]ZciVjhX]Zh�WZ[�gldgiZi�Y^Z�89J�7VY�
CVj]Z^b!� YVhh� Y^Z� J[Zgh~jbZ� kdc� JhV� jcY� LZiiZg� \Zo^Zai� ^c� YVh�
:^\Zcijb� YZg� HiVYi� \ZWgVX]i� lZgYZc!� jb� Y^Z� �`dad\^hX]Z� 6j[lZgijc\�
kdgVc�oj�Wg^c\Zc��Z^chX]a^Z�a^X]�YjgX]\~c\^\Zg�J[Zg"LVcYZglZ\Z�#�

+RFKZDVVHUVFKXW]�

9Zg� =dX]lVhhZghX]jio� ^c� 7VY� CVj]Z^b� \Zc^Z�i� cVX]� YZc� :gZ^\c^hhZc�
YZg�kZg\Vc\ZcZc�?V]gZ�Y^Z�kdaaZ�6j[bZg`hVb`Z^i�YZg�HiVYi#�9^Z�89J�7VY�
CVj]Z^b�l^gY�cVX]Yg�X`a^X]�YVgVj[�VX]iZc!�YVhh�W^h�ojb�?V]gZ�'%%,�Y^Z�
aVj[ZcYZc� =dX]lVhhZghX]jiobV�cV]bZc� ZciaVc\� YZg� JhV�
VW\ZhX]adhhZc� lZgYZc!� ldWZ^� Y^Z� GZcVijg^Zgjc\� YZg� JhV� ^c�
kZghX]^ZYZcZc�IZ^aVWhX]c^iiZc�oj�gZVa^h^ZgZc�^hi#�



� � � � ��� �

9^Z����������������l~]aZc�"�

\ZhjcY�[�g�7VY�CVj]Z^b��
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