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SQZ[QYPQ a]MMS^_`WWQZ NQaM_ PU_ ]M\\[]_ [[W O[ZOX`^UQ^ QZ MMZNQaQXUZSQZ a[[] PQ

ZMa[XSQZPQ _]QOT_Q]^_M\\QZ'



DMSUZM 0 aMZ -,E`UY_QXUVWQ aQ]WQZZUZS UZ\M^^UZS & PQQX +

)&, @EQKVIJXE

GQZ NQT[QaQ aMZ PQ NQ^OT]UVaUZS QZ NQ[[]PQXUZS aMZ PQ aQ]^OTUXXQZPQ aM]UMZ_QZ QZ

a]MMS^_`WWQZ eUVZ P[[] A`^_ ^_QPQN[`b aQ]^OTUXXQZPQ bQ]WeMMYTQPQZ aQ]]UOT_3

& 7M]_[S]Mr^OTQ MZMXd^Q^ [\ NM^U^ aMZ ]QXQaMZ_ NQXQUP% \XMZZQZ QZ

\][VQO_QZ% ]`UY_QXUVWQ ^_]`O_`]QZ% PbM]^aQ]NUZPUZSQZ a[[] YQZ^ QZ PUQ]%

Q_O'4

& @[OM_UQNQe[QW [Y TQ_ Y[SQXUVWQ ]`UY_QXUVW QRRQO_ aU^`QQX UZ _Q ^OTM__QZ4
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NQ[[]PQXUZS MMZ _Q W`ZZQZ ^OTQ]\QZ' 8QZW PMM]NUV [ZPQ] MZPQ]Q MMZ3
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U^ [\SQ^_QXP _QZ NQT[QaQ aMZ PQ _bQQPQ _]QOT_Q]^_M\ QZ WQZ_ Z[S [Za[XP[QZPQ
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PQ WZ[[\\`Z_QZ @`ZQ__QZ QZ EUVZ^bQQ]P ^_Q]W NQ\Q]W_ WMZ b[]PQZ P[[] PQ ebM]Q
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_Q XQUPQZ'

>Z _]QOT_Q]^_M\ * U^ SQO[Z^_M_QQ]P PM_ PQeQ [\X[^^UZS a[[] TQ_ e`UPZ[[]P&aQ]WQQ]

QRRQO_UQR U^' 6[aQZPUQZ U^ QQZ Nd\M^^ a[[] TQ_ e`UPZ[[]P&aQ]WQQ] e[ZPQ] T[SQ QZ

UZSQbUWWQXPQ sd&[aQ]^ _Q ]QMXU^Q]QZ [YPM_ PQeQ Nd\M^^ [ZPQ] PQ NMZQZ aMZ PQ 5*+

\M^_' Iii] WZ[[\\`Z_ @`ZQ__QZ b[]P_ TQ_ aQ]WQQ] ZMM] PQ ZUQ`bQ Nd\M^^ SQXQUP' G[_

a[[]NUV WZ[[\\`Z_ EUVZ^bQQ]P WMZ PQeQ Nd\M^^ MMZ PQ N`U_QZeUVPQ aMZ PQ 5+0 QZ

PQ 5+1 SQ\[^U_U[ZQQ]P b[]PQZ' 9] U^ SQQZ sd&[aQ] Z[PUS [Y TQ_ aQ]WQQ] bQQ] [\ PQ

5+1 _Q XM_QZ UZa[QSQZ'

I[[] TQ_ Z[[]Pe`UP&aQ]WQQ] N]QZS_ F\XU_^QZ QOT_Q] _bQQ MMZPMOT_^\`Z_QZ YQ_ eUOT

YQQ3

j PQ Z[[PeMMW aMZ QQZ sd&[aQ] NUV @`ZQ__QZ% NQ^_QYP a[[] TQ_ 5+1&aQ]WQQ] PM_

W[YQZP aMZMR PQ Nd\M^^ [\ PQ 5+0 UZ e`UPQXUVWQ ]UOT_UZS Y[Q_ W`ZZQZ UZa[QSQZ4

j QQZ "_Q# NQ\Q]W_ MMZ_MX ]UV^_][WQZ [\ PQ N[[S aMZ PQ 5+0 ZMM] PQ 5*+ UZ

bQ^_QXUVWQ ]UOT_UZS'

CY PQeQ O[Y\XUOM_UQ^ _Q [ZPQ]aMZSQZ U^ a[[] TQ_ Z[[]Pe`UP&aQ]WQQ] QQZ

ZUQ`b ^d^_QQY [Z_b[]\QZ3 FQXQO_Q]QZ' 6UV FQXQO_Q]QZ b[]PQZ PQ aQ]^OTUXXQZPQ

aQ]WQQ]^^_][YQZ UZ QZ ][ZP WZ[[\\`Z_ EUVZ^bQQ]P aMZ QXWMM] SQ^OTQUPQZ% bMM]ZM
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YQ_ F\XU_^QZ U^ P`^ PQ T[[S_QXUSSUZS' 8U_ U^ [[W P`UPQXUVW eUOT_NMM] UZ

\][rQXQZ +'*',' QZ +'+','

I[[] TQ_ PbM]^\][rQX QZ PQ T[[S_QXUSSUZS aMZ PQ 5*+ eUVZ NQUPQ aM]UMZ_QZ UPQZ_UQW'

8U_ U^ _Q eUQZ UZ PQ \][rQXQZ +','+ QZ +',',' GQZ [[^_QZ aMZ WZ[[\\`Z_ @`ZQ__QZ

ZQQY_ TQ_ ]`UY_QNQ^XMS YQ_ [ZSQaQQ] 1 YQ_Q] _[Q' 8U_ U^ UZ TQ_ \][rQX ][[P
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aMZ PQ ^_`PQZ_QZT`U^aQ^_UZS _QZ e`UPQZ aMZ PQ 5]OTUYQPQ^XMMZ U^ TQ_

PbM]^\][rQX MMZ PQ bQ^_eUVPQ [ZSQaQQ] - YQ_Q] N]QPQ]% eUQ \][rQX +'-','
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E`UY_QXUVWQ WbMXU_QU_

PbM]^aQ]NUZPUZSQZ

8Q `U_^_]MXUZS% []UhZ_M_UQ

QZ ^[OUMXQ aQUXUSTQUP aMZ

W]`U^QZPQ rQ_^& QZ bMZ&

PQX][`_Q^ U^ NUV PQ YQQ^_Q

PbM]^aQ]NUZPUZSQZ [Z&

a[XP[QZPQ'

8Q aQ]N]QPUZS aMZ PQ 5+0

QZ 5+1 XQUP_ NUV TQ_ YQ]QZP&

QQX aMZ PQ PbM]^aQ]NUZPUZ&

SQZ _[_ QQZ aQ]^XQOT_Q]UZS

aMZ PQ `U_^_]MXUZS% []UhZ_M_UQ

QZ ^[OUMXQ aQUXUSTQUP'

8Q aQ]N]QPUZS aMZ PQ 5+0

QZ 5+1 XQUP_ NUV TQ_ YQ]QZP&

QQX aMZ PQ PbM]^aQ]NUZPUZ&

SQZ _[_ QQZ aQ]^XQOT_Q]UZS

aMZ PQ `U_^_]MXUZS% []UhZ_M_UQ

QZ ^[OUMXQ aQUXUSTQUP'

?Z[[\\`Z_ @`ZQ__QZ3

MMZ_M^_UZS aMZ PQ

NQXQaUZS^bMM]PQ P[[] PQ

Nd\M^^'

E`UY_QXUVWQ WbMXU_QU_

XMZP^OTM\
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6UV PQ NQ[[]PQXUZS aMZ F\XU_^QZ QZ FQXQO_Q]QZ U^ PQ T`UPUSQ ^U_`M_UQ MX^ UVW\`Z_

SQZ[YQZ' 8QeQ _]QOT_Q]^_M\ U^ QQZ MRbQSUZS [\ ^d^_QQYZUaQM`' 8MM][Y eUVZ UZ

PQeQ _]QOT_Q]^_M\ Z[S SQQZ O[Y\QZ^Q]QZPQ YMM_]QSQXQZ [R UZ\M^^UZS^YMM_]QSQXQZ

YQQSQZ[YQZ' 8U_ NQ_QWQZ_ PM_ NQUPQ aM]UMZ_QZ [\ PQ YQQ^_Q \`Z_QZ ^XQOT_Q]

^O[]QZ PMZ PQ T`UPUSQ ^U_`M_UQ' 8Q bQS a]MMS_ UZ MXXQ SQaMXXQZ UYYQ]^ YQQ] ]`UY_Q

bMM]P[[] PQ bQS[YSQaUZS MMZSQ_M^_ eMX b[]PQZ QZ PQ PbM]^aQ]NUZPUZSQZ XMZSQ]

b[]PQZ' DM^ UZ _]QOT_Q]^_M\ , U^ Q] a[XP[QZPQ PQ_MUXZUaQM` [Y [Z_bQ]\a[[]^_QXXQZ _Q

aQ]WQZZQZ PUQ PQ ZQSM_UQaQ QRRQO_QZ aMZ PQ bQSaQ]N]QPUZS W`ZZQZ aQ]YUZPQ]QZ [R

eQXR^ W`ZZQZ O[Y\QZ^Q]QZ'

CYPM_ PQeQ _]QOT_Q]^_M\ Z[S QQZ T[SQ YM_Q aMZ MN^_]MO_UQ WQZ_ U^ Q] a[[] SQW[eQZ

[Y PQ [[W PQ ]`UY_QXUVWQ NQ[[]PQXUZS _Q NQ\Q]WQZ _[_ PQ YQQ^_ ^_]`O_`]Q]QZPQ

QXQYQZ_QZ3 PQ WbMXU_QU_ aMZ PQ ^_MP% PQ WbMXU_QU_ aMZ TQ_ XMZP^OTM\ QZ PQ WbMXU_QU_

aMZ PQ PbM]^aQ]NUZPUZSQZ'

;TIMSELIJKE KVALISEIS RSAD

=Q_ eUOT_NM]Q QRRQO_ aMZ PQ sd&[aQ] UZ @`ZQ__QZ U^ P[[] PQ NQ^_MMZPQ N[^^MSQ^%

S][ZPXUOTMYQZ QZ "_[QW[Y^_USQ# SQX`UP^^OTQ]YQZ T[[S^_bMM]^OTUVZXUVW ZM`bQXUVW^

eUOT_NMM]' =Q_ ZQSM_UQaQ QRRQO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ b[[ZbUVW @`ZQ__QZ

U^ P`^ bMM]^OTUVZXUVW NQ\Q]W_' G[OT eMX PQ ^U_`M_UQ _QZ [\eUOT_Q aMZ PQ T`UPUSQ

^U_`M_UQ UZ YQQ] [R YUZPQ]Q YM_Q aQ]^XQOT_Q]QZ' >Z PQ aM]UMZ_ FQXQO_Q]QZ WMZ PQeQ

sd&[aQ] MOT_Q]bQSQ NXUVaQZ QZ _]QPQZ Q] SQQZ aQ]MZPQ]UZSQZ [\ _QZ [\eUOT_Q aMZ PQ

T`UPUSQ ^U_`M_UQ' F\XU_^QZ ^O[[]_ [\ PU_ [ZPQ]PQQX P`^ ^XQOT_Q] PMZ FQXQO_Q]QZ'

8Q MMZ\M^^UZSQZ UZ QZ ][ZP[Y EUVZ^bQQ]P e`XXQZ UZ NQUPQ aM]UMZ_QZ XQUPQZ _[_

QQZ aQ]^XQOT_Q]UZS aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ UZ PQ ^_MP' 8Q sd&[aQ] _M^_ UZ NQUPQ

aM]UMZ_QZ PQ ]`UY_QXUVWQ WbMXU_QU_ MMZ' 6UV aM]UMZ_ FQXQO_Q]QZ U^ PQ O][^^&[aQ]

QQZ sUZWQ MMZ_M^_UZS aMZ PQ a[XW^_`UZ\M]WQZ QZ PQ ]`UYQ]Q N`U_QZN[OT_ aMZ TQ_

WZ[[\\`Z_ ^OTQQ]_ PUOT_Q] XMZS^ PQ WMZ_[[]NQN[`bUZS MMZ PQ 5]OTUYQPQ^XMMZ'

8MM][Y ^O[[]_ FQXQO_Q]QZ NUV WZ[[\\`Z_ EUVZ^bQQ]P ^XQOT_Q] PMZ F\XU_^QZ'

I[[] PQ NQ[[]PQXUZS aMZ TQ_ QRRQO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ ^_MP U^

TQ_ aQ]^OTUX _`^^QZ PQ aM]UMZ_QZ a[[] PQ aQ]WQQ]^NQXM^_UZS [\ TQ_ [ZPQ]XUSSQZP

bQSQZZQ_ eQQ] ]QXQaMZ_' HU_ PQ aQ]WQQ]^[ZPQ]e[QWQZ NXUVW_ PM_ NQUPQ aM]UMZ_QZ XQUPQZ

_[_ QQZ MRZMYQ aMZ PQ aQ]WQQ]^UZ_QZ^U_QU_QZ [\ PQ JM_Q]XUZUQbQS' =[Q S][_Q] PQeQ

MRZMYQ U^% T[Q YQQ] WMZ^QZ Q] eUVZ [Y PQ JM_Q]XUZUQbQS MR _Q bMM]PQ]QZ _[_ QQZ

^_MP^N[`XQaM]P' 8U_ ^X`U_ S[QP MMZ NUV TQ_ P[[] PQ SQYQQZ_Q H_]QOT_ aM^_SQ^_QXPQ

5YNU_UQP[O`YQZ_ H_]QOT_3 MMZ_]QWWQXUVW QZ NQ]QUWNMM] "eUQ [[W3 E`UY_QXUVWQ

aQ]WQZZUZS UZ\M^^UZS 8QQX *% A`^_ *- RQN]`M]U +)*+#' HU_ PQ aQ]WQQ]^MZMXd^Q^ NXUVW_

PM_ PQ aM]UMZ_ FQXQO_Q]QZ [\ PU_ M^\QO_ NQ_Q] ^O[[]_ PMZ F\XU_^QZ' 8QeQ aM]UMZ_ NUQP_

P`^ UQ_^ YQQ] WMZ^QZ [Y PQ JM_Q]XUZUQbQS QZ PQ [YSQaUZS aMZ PQ JM_Q]XUZUQbQS

UZ PQ _[QW[Y^_ _Q _]MZ^R[]YQ]QZ _[_ QQZ MMZ_]QWWQXUVW QZ XQaQZPUS PQQX aMZ PQ ^_MP%

YQ_ YQQ] ]`UY_Q a[[] rQ_^Q]^ QZ a[Q_SMZSQ]^' 8MM][Y U^ PQ aM]UMZ_ FQXQO_Q]QZ [\

PU_ [ZPQ]PQQX \[^U_UQaQ] NQ[[]PQQXP PMZ PQ aM]UMZ_ F\XU_^QZ'
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6Q\MXQZP a[[] PQ NQXQaUZS^bMM]PQ aMZ TQ_ XMZP^OTM\ eUVZ UZ PQeQ NQ[[]PQXUZS

PQ NQS]U\\QZ ]`^_ QZ ]`UY_Q' 8Q QQ]^_Q NQ_]QR_ PQ SQX`UP^TUZPQ] PUQ% NUV SQN]QW

MMZ bQ_SQaUZS [\ TQ_ SQNUQP aMZ SQX`UP^bQ]UZS a[[] TQ_ XMZP^OTM\% UZ PQ PU]QO_Q

[YSQaUZS aMZ PQ ^ZQXbQS S][[_ U^' =Q_ _bQQPQ NQS]U\ NQ_]QR_ PQ aU^`QXQ MMZ_M^_UZS

aMZ TQ_ XMZP^OTM\^NQQXP' >Z PQ T`UPUSQ ^U_`M_UQ b[]P_ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ

TQ_ XMZP^OTM\ [\ QQZ MMZ_MX \XQWWQZ XMZS^ PQ 5*+% 5+0 QZ 5+1 sUZW MMZSQ_M^_'

K[bQX NUV F\XU_^QZ MX^ NUV FQXQO_Q]QZ b[]P_ PQ ]`UY_QXUVWQ WbMXU_QU_ Z[S aQ]PQ]

MMZSQ_M^_% [YPM_ UZ PQeQ _]QOT_Q]^_M\ SQQZ YU_USQ]QZPQ [R O[Y\QZ^Q]QZPQ

YMM_]QSQXQZ YQQSQZ[YQZ b[]PQZ a[[] PQ _[QZMYQ aMZ TQ_ aQ]WQQ] QZ PQ

aQ]N]QPUZS aMZ PQ bQSQZ' 8QeQ YMM_]QSQXQZ W[YQZ UZ PQ a[XSQZPQ RM^Q aMZ PQ

\XMZ^_`PUQ "CG6# MMZ PQ []PQ' 8U_ XQUP_ P`^ a[[] NQUPQ aM]UMZ_QZ _[_ QQZ ZQSM_UQaQ

NQ[[]PQXUZS _QZ [\eUOT_Q aMZ PQ T`UPUSQ ^U_`M_UQ'

6UV PQ aM]UMZ_ F\XU_^QZ TQQR_ PQ sd&[aQ] NUV TQ_ ?Z[[\\`Z_ @`ZQ__QZ MMZeUQZXUVWQ

ZQSM_UQaQ SQa[XSQZ a[[] PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ TQ_ XMZP^OTM\ ][ZP[Y PQ

JMUVQZ^QPUVW% _QZ bQ^_QZ aMZ PQ 5+0 QZ PQ ;[]_bQS MMZ PQ [[^_eUVPQ' 8[[] PQ

T[SQ XUSSUZS aMZ PQ sd&[aQ] eMX PQ SQX`UP^NQXM^_UZS UZ TQ_ XMZP^OTM\ MMZeUQZXUVW

S][_Q] b[]PQZ QZ PQ aU^`QXQ UY\MO_ aMZ TQ_ WZ[[\\`Z_ ZQQY_ [[W _[Q' 5MZSQeUQZ

PU_ XMZP^OTM\ PQQX `U_YMMW_ aMZ PQ BUQ`bQ =[XXMZP^Q JM_Q]XUZUQ QZ QQZ NQXMZS]UVW

[ZPQ]PQQX U^ aMZ PQ ]QO]QM_UQaQ `U_X[[\ a[[] NQb[ZQ]^ `U_ H_]QOT_% BUQ`bQSQUZ QZ

=[`_QZ bQSQZ PQeQ ZQSM_UQaQ QRRQO_QZ ebMM] UZ PQeQ NQ[[]PQXUZS'

AQ_ PQ aM]UMZ_ FQXQO_Q]QZ U^ TQ_ QRRQO_ [\ PQ WbMXU_QU_ aMZ TQ_ XMZP^OTM\ MMZeUQZXUVW

WXQUZQ]' =Q_ ]`UY_QNQ^XMS aMZ TQ_ WZ[[\\`Z_ ZQQY_ [[W UZ PQeQ aM]UMZ_ _[Q% YMM]

TQ_ ZQSM_UQaQ QRRQO_ [\ PQ [YSQaUZS U^ aQQX YUZPQ] S][[_'

=Q_ NQXMZS]UVW^_Q aQ]^OTUX a[[] TQ_ XMZP^OTM\ U^ PQ O][^^&[aQ] _`^^QZ ?Z[[\\`Z_

EUVZ^bQQ]P QZ PQ H_]QOT_^QbQS' >Z TQ_ ?Z[[\\`Z_ EUVZ^bQQ]P U^ TQ_ ZQSM_UQaQ

QRRQO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ TQ_ XMZP^OTM\ a[[] NQUPQ aM]UMZ_QZ ZMSQZ[QS

SQXUVW' =UQ]P[[] ^O[[]_ PQ aM]UMZ_ FQXQO_Q]QZ "YQ_ O][^^&[aQ]# MMZeUQZXUVW ^XQOT_Q]

PMZ PQ aM]UMZ_ F\XU_^QZ "e[ZPQ] O][^^&[aQ]#' 8[[] PQ O][^^&[aQ] U^ ZUQ_ MXXQQZ

TQ_ ]`UY_QNQ^XMS MMZeUQZXUVW S][_Q] YMM] eMX a[[]MX PQ SQX`UP^NQXM^_UZS aMZ TQ_

XMZP^OTM\ ][ZP[Y @MZPS[QP FMZPbUVOW _[QZQYQZ% QaQZMX^ PQ eUOT_NMM]TQUP aMZ

PQ 5+1' 8MM][Y ^O[[]_ PQ aM]UMZ_ FQXQO_Q]QZ UZ PQeQ NQ[[]PQXUZS ^XQOT_Q] PMZ PQ

aM]UMZ_ F\XU_^QZ'

;TIMSELIJKE KVALISEIS DVAQRUEQBINDINGEN

8Q PbM]^aQ]NUZPUZSQZ [\ [R [aQ] PQ ^ZQXbQSQZ ZQYQZ NUV MXXQ aQ]N]QPUZS^aM]UMZ_QZ

UZ WbMXU_QU_ MR' 8Q _`ZZQX^ QZ N]`SSQZ b[]PQZ UYYQ]^ MXXQYMMX XMZSQ]' 8Q aM]UMZ_QZ

F\XU_^QZ QZ FQXQO_Q]QZ eUVZ P`^ [\ PU_ \`Z_ ZUQ_ [ZPQ]^OTQUPQZP' JM_ UZ PQeQ

NQ[[]PQXUZS ZUQ_ YQQSQZ[YQZ WMZ b[]PQZ eUVZ PQ WMZ^QZ a[[] aQ]NQ_Q]UZS aMZ

PQ PbM]^aQ]NUZPUZSQZ [\ TQ_ Y[YQZ_ PM_ PQ W`Z^_bQ]WQZ MMZSQ\M^_ Y[Q_QZ

b[]PQZ' C\ NM^U^ aMZ TQ_ PQ_MUXZUaQM` aMZ PQ aM]UMZ_QZ WMZ bQX b[]PQZ SQ^_QXP PM_

PQ WMZ^QZ NUV NQUPQ aM]UMZ_QZ QaQZ S][[_ e`XXQZ eUVZ' >Z PQ a[XSQZPQ _]QOT_Q]^_M\

"_]QOT_Q]^_M\ ,# e`XXQZ PQ Y[SQXUVWQ aQ]NQ_Q]UZSQZ aMZ PQ W`Z^_bQ]WQZ ZMPQ]

aQ]WQZP QZ NQ[[]PQQXP b[]PQZ'
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C\ TQ_ M^\QO_ ]`UY_QXUVWQ WbMXU_QU_ XQUP_ PQ NQ[[]PQXUZS aMZ PQ aM]UMZ_QZ F\XU_^QZ

QZ FQXQO_Q]QZ ZUQ_ _[_ QQZ P`UPQXUVWQ a[[]WQ`]^aM]UMZ_' 8Q aM]UMZ_ F\XU_^QZ ^O[[]_%

P[[] TQ_ [Z_N]QWQZ aMZ QQZ O][^^&[aQ] _QZ e`UPQZ aMZ PQ H_]QOT_^QbQS% ][ZP[Y TQ_

?Z[[\\`Z_ EUVZ^bQQ]P MMZeUQZXUVWQ NQ_Q]' 8Q aM]UMZ_ FQXQO_Q]QZ TQQR_ PQ a[[]WQ`]

NUV ?Z[[\\`Z_ @`ZQ__QZ MMZSQeUQZ PQeQ% P[[] TQ_ [Z_N]QWQZ aMZ PQ sd&[aQ]% PQ

XMZP^OTM\\QXUVWQ WbMXU_QU_ MMZeUQZXUVW YUZPQ] MMZ_M^_'

HU_ PQ _[_MMXNQ[[]PQXUZS [Z_^_MM_ TQ_ NQQXP PM_ PQ aM]UMZ_ FQXQO_Q]QZ UQ_^ NQ_Q]

^O[[]_ PMZ PQ aM]UMZ_ F\XU_^QZ' 8Q aQ]^OTUXXQZ eUVZ QOT_Q] WXQUZ' =Q_ NQXMZS]UVW^_Q

M]S`YQZ_ [Y _[OT _Q WUQeQZ a[[] PQ aM]UMZ_ FQXQO_Q]QZ U^ TQ_ RQU_ PM_ PQeQ aM]UMZ_

Z[S aQQX ]`UY_Q a[[] [\_UYMXU^M_UQ TQQR_' I[[]MX [\ TQ_ [ZPQ]PQQX PM_ UZ PQeQ

NQ[[]PQXUZS ^XQOT_ ^O[[]_3 PQ O][^^&[aQ]' I[[] PQeQ [\X[^^UZS _QZ Z[[]PQZ aMZ

?Z[[\\`Z_ EUVZ^bQQ]P eUVZ Z[S aQ]^OTUXXQZPQ ^`NaM]UMZ_QZ PQZWNMM] YQ_ YUZPQ]

UY\MO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_'

8Q WQ`eQ a[[] FQXQO_Q]QZ WMZ aQ]PQ] Z[S SQY[_UaQQ]P b[]PQZ aMZbQSQ TQ_ RQU_ PM_

PQeQ aM]UMZ_ XQUP_ _[_ QQZ S][_Q]Q [Z_XM^_UZS aMZ PQ JM_Q]XUZUQbQS' =UQ]P[[] [Z_^_MMZ

Q] UZ PQ ^_MP MMZeUQZXUVWQ WMZ^QZ [Y PQ XQQRWbMXU_QU_ _Q aQ]S][_QZ QZ PQ [[^_QXUVWQ

bUVWQZ NQ_Q] _Q aQ]NUZPQZ YQ_ PQ MMZ_]QWWQXUVWQ H_]QOT_^Q NUZZQZ^_MP'
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>Z PQ QQ]^_Q _]QOT_Q]^_M\ eUVZ _bQQ aM]UMZ_QZ a[[] F\XU_^QZ NQ^OT[`bP a[[] TQ_

_]MVQO_ _`^^QZ ?Z[[\\`Z_ @`ZQ__QZ QZ ?Z[[\\`Z_ EUVZ^bQQ]P3 F\XU_^QZ&/ QZ

F\XU_^QZ&0' 5MZXQUPUZS U^ PQ bQZ^ TQ_ ZQSM_UQaQ QRRQO_ aMZ PQ aQ]N]QPUZS aMZ

PQ 5+0 a[[] 5YQXU^bQQ]P QZ PQ ?][YYQ EUVZ _[_ TQ_ Z[[PeMWQXUVWQ YUZUY`Y _Q

NQ\Q]WQZ'

>Z NQUPQ aM]UMZ_QZ TQQR_ PQ Nd\M^^ _`^^QZ @`ZQ__QZ QZ EUVZ^bQQ]P + ]UV^_][WQZ' 8U_

U^ Z[[PeMWQXUVW a[[] QQZ aX[__Q fZ aQUXUSQ MRbUWWQXUZS aMZ TQ_ aQ]WQQ]' =Q_ aQ]^OTUX

_`^^QZ PQ NQUPQ aM]UMZ_QZ NQ_]QR_ TQ_ MMZ_MX ]UV^_][WQZ [\ PQ T[[RP]UVNMMZ3

& 6UV F\XU_^QZ&0 TQQR_ PQ T[[RP]UVNMMZ [aQ] PQ TQXQ XQZS_Q _`^^QZ @`ZQ__QZ QZ

EUVZ^bQQ]P "QZ UZ NQUPQ ]UOT_UZSQZ# . ]UV^_][WQZ% bMM]YQQ TQ_ _[_MXQ MMZ_MX

P`^ [\ 0 W[Y_ ". $ + a[[] PQ Nd\M^^#'

& 6UV F\XU_^QZ&/ b[]P_ [\ PQ T[[RP]UVNMMZ [aQ] QQZ NQ\Q]W_Q XQZS_Q a[X^_MMZ

YQ_ - ]UV^_][WQZ QZ eUVZ Q] UZ _[_MMX P`^ / ]UV^_][WQZ "- $ + a[[] PQ

Nd\M^^#'

CY TQ_ ]`UY_QNQ^XMS _[_ QQZ YUZUY`Y _Q NQ\Q]WQZ U^ NUV NQUPQ aM]UMZ_QZ PQ

[ZPQ]S]QZ^ SQTMZ_QQ]P aMZ PQ [Z_bQ]\]UOT_XUVZQZ a[[] M`_[^ZQXbQSQZ' K[ U^ a[[]

PQeQ ^_`PUQ SQW[eQZ a[[] QQZ [Z_bQ]\^ZQXTQUP aMZ *)) WY(``] UZ \XMM_^ aMZ *+)

WY(``]' C[W eUVZ MXXQ e[ZQ^ a[[] UZa[QSUZSQZ% ^\XU_^UZS^\`Z_QZ QZ MR^_]Q\UZSQZ aMZ

]UV^_][WQZ ^_QQP^ e[ W[]_ QZ ^YMX Y[SQXUVW SQT[`PQZ'

=Q_ [Z_bQ]\ a[[] TQ_ [[^_QXUVWQ PQQX "P`^ MMZ PQ WMZ_ aMZ 5YQXU^bQQ]P# U^

bQQ]SQSQaQZ UZ MRNQQXPUZS ,'*' 8Q YQQ^_ \]MW_U^OTQ YMZUQ] [Y PU_ [Z_bQ]\ _[Q _Q

XUOT_QZ% U^ Q] aMZ NQZQPQZ ZMM] N[aQZ "P`^ aMZ e`UP ZMM] Z[[]P# P[[]TQQZ _Q X[\QZ'

JQ a[XSQZ PMZ MX^ TQ_ bM]Q QQZ M`_[Y[NUXU^_ PUQ aMZ`U_ WZ[[\\`Z_ @`ZQ__QZ ZMM]

TQ_ Z[[]PQZ ]UVP_3

& <SAP ((3 WZ[[\\`Z_ @`ZQ__QZ' GQ] \XMM_^Q aMZ WZ[[\\`Z_ @`ZQ__QZ NQ

^_MM_ PQ T[[RP]UVNMMZ `U_ + ]UV^_][WQZ aMZ`U_ PQ 5+0&e`UP% QZ , ]UV^_][WQZ

PUQ aMZ PQ 5*+ W[YQZ' 8MM]ZMM^_ XUSSQZ PQ + ]UV^_][WQZ aMZ PQ Nd\M^^' >Z

_[_MMX eUVZ Q] TUQ] P`^ 0 ]UV^_][WQZ'

& <SAP ()3 \M^^Q]QZ W`Z^_bQ]W *.% ^\[[]aUMP`O_ H_]QOT_ m 8QZ 6[^OT'

GQ] \XMM_^Q aMZ PU_ W`Z^_bQ]W eUVZ PQ . ]UV^_][WQZ aMZ PQ T[[RP]UVNMMZ Z[S

^_QQP^ SQ^\XU_^_ UZ + ]UV^_][WQZ aMZ`U_ TQ_ e`UPQZ QZ , ]UV^_][WQZ aMZ`U_

PQ 5*+% [YPM_ eQ _`^^QZ PQ \UVXQ]^ aMZ TQ_ aUMP`O_ Y[Q_QZ \M^^QZ' DM^

ZM PQ \M^^MSQ aMZ TQ_ aUMP`O_ WMZ NQS[ZZQZ b[]PQZ YQ_ TQ_

^MYQZa[QSQZ aMZ ]UV^_][WQZ' 8MM]NUV Y[Q_ QQ]^_ PQ MR^_MZP b[]PQZ

SQPUOT_ PUQ _`^^QZ PQ ]UV^_][WQZ U^ MMZSQN]MOT_ [Y eQ XMZS^ PQ \UVXQ]^ _Q

XQUPQZ'

& <SAP (*3 _`]N`XQZ_UQMR^_MZP' BM TQ_ ^MYQZa[QSQZ aMZ PQ ]UV^_][WQZ U^ Q]

QQZ e[SQZMMYPQ _`]N`XQZ_UQMR^_MZP Z[PUS' 8U_ U^ PQ MR^_MZP PUQ TQ_ aQ]WQQ]

Z[PUS TQQR_ [Y eUOT [\ QQZ aQUXUSQ YMZUQ] m e[ZPQ] MN]`\_Q NQbQSUZSQZ m
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_Q W`ZZQZ aQ]PQXQZ [aQ] PQ aQ]^OTUXXQZPQ ]UV^_][WQZ' 8QeQ MR^_MZP NQP]MMS_

YUZUYMMX -.) YQ_Q] QZ a[XS_ `U_ PQ aQ]WQQ]^aQUXUSTQUPa[[]^OT]UR_QZ'

& <SAP (+3 MR^_]Q\QZ aMZ QQZ ]UV^_][[W' BM PQeQ _`]N`XQZ_UQMR^_MZP WMZ QQZ

]UV^_][[W MRSQ^_]QQ\_ b[]PQZ' IMZ`U_ PQ T[[RP]UVNMMZ b[]P_ ffZ ]UV^_][[W

MRSQ^_]QQ\_ QZ UZSQa[QSP [\ PQ [aQ]USQ ]UV^_][WQZ3 . ]UV^_][WQZ SMMZ [aQ]

ZMM] - ]UV^_][WQZ' 8Q MR^_MZP a[[] TQ_ UZa[QSQZ aMZ * ]UV^_][[W NQP]MMS_

+.) YQ_Q]'

& <SAP (,3 ^XUZSQ] Nd\M^^' DM^ ZM TQ_ MR^_]Q\QZ aMZ PQ ]UV^_][[W W`ZZQZ PQ

]UV^_][WQZ aMZ PQ Nd\M^^ ZMM] NUZZQZ b[]PQZ SQXQSP' 8M_ U^ Z[PUS [Y

MMZ PQ N`U_QZWMZ_ aMZ PQ NMMZ ]`UY_Q _Q bUZZQZ' =Q_ MMZN]QZSQZ aMZ QQZ

PQ]SQXUVWQ ^XUZSQ] UZ QQZ bQS U^ [\ZUQ`b MMZ a[[]^OT]UR_QZ SQN[ZPQZ' 8Q

XQZS_Q aMZ PQeQ ^XUZSQ] NQP]MMS_ +.) YQ_Q] a[[]PM_ PQ ]UVNMMZ [aQ] PQ

a[XXQ N]QQP_Q U^ aQ]^OT[aQZ "eUQ [[W MRNQQXPUZS ,'+#'

& <SAP (-3 / ]UV^_][WQZ [aQ] QQZ XQZS_Q aMZ +2) YQ_Q]' C\ PQ _QWQZUZS

U^ _Q eUQZ PM_ PQ XQZS_Q PUQ Z[PUS U^ a[[] PQ ^_M\\QZ * _[_ QZ YQ_ . Q]_[Q

XQUP_ PM_ PQ PMMPbQ]WQXUVWQ aQ]^YMXXUZS \M^ SQ]QMXU^QQ]P WMZ b[]PQZ aMZMR

QQZ \`Z_ PM_ UZ Z[[]PQXUVWQ ]UOT_UZS a[[]NUV PQ NMW NUV 5YQXU^bQQ]P XUS_' 8Q

_[_MXQ XQZS_Q bMM][aQ] PQ bQS / ]UV^_][WQZ UZ TQ_ aQ]^YMXPQ bQS\][rQX

TQQR_ NQP]MMS_ YMcUYMMX +2) YQ_Q]' CaQ] PQeQ XQZS_Q aMZ +2) YQ_Q]

b[]P_ UZ PQ N]QQP_Q ,%.) YQ_Q] NQ^\MM]P _QZ [\eUOT_Q aMZ 0 ]UV^_][WQZ'

AQ_QQZ ZM PQ aQ]^YMXXUZS Y[Q_ bQQ] QQZ aQ]N]QPUZS ZMM] 0 ]UV^_][WQZ UZ

SQeQ_ b[]PQZ "eUQ ^_M\ 0#'

& <SAP (.3 Nd\M^^ ZMM] N`U_QZ' 6UV WZ[[\\`Z_ EUVZ^bQQ]P Y[Q_QZ UZ

_[_MMX bQQ] 0 ]UV^_][WQZ NQ^OTUWNMM] eUVZ3 , a[[] PQ 5+0&Z[[]P ]UOT_UZS

=UXaQ]^`Y% + a[[] PQ 5+1&[[^_ ]UOT_UZS 5YQ]^R[[]_% QZ + a[[] PQ Nd\M^^'

8MM]_[Q Y[Q_ QQ]^_ PQ Nd\M^^ ZMM] N`U_QZ b[]PQZ SQXQUP [Y a[XP[QZPQ

]`UY_Q _Q O]Qh]QZ a[[] PQ Qc_]M ]UV^_][[W [\ PQ T[[RP]UVNMMZ' 8Q ^XUZSQ]

a[[] PQ Nd\M^^ NQT[QR_ [\ZUQ`b QQZ XQZS_Q aMZ +.) YQ_Q]'

& <SAP (/3 Qc_]M ]UV^_][[W' I[[] TQ_ O]Qh]QZ aMZ PQ Qc_]M ]UV^_][[W U^ PMM]ZM

-.) YQ_Q] Z[PUS'
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/ ]UV^_][WQZ 0 ]UV^_][WQZ

E`UY_QXUVWQ WbMXU_QU_

^_MP

?MZ^QZ [\ aQ]NQ_Q]UZS

aMZ PQ SQN]`UW^bMM]PQ

UZ PQ ^_MP P[[] MRZMYQ

aQ]WQQ]^P]`W [\ PQ

JM_Q]XUZUQbQS'

?MZ^QZ [\ aQ]NQ_Q]UZS

aMZ PQ SQN]`UW^bMM]PQ

UZ PQ ^_MP P[[] S][_Q]Q

MRZMYQ aQ]WQQ]^P]`W [\

PQ JM_Q]XUZUQbQS'

E`UY_QXUVWQ WbMXU_QU_

XMZP^OTM\

5MZ_M^_UZS aMZ PQ

NQXQaUZS^bMM]PQ "]`^_

QZ ]`UY_Q# XMZS^ PQ

?][YYQ EUVZ'

5MZ_M^_UZS aMZ PQ

NQXQaUZS^bMM]PQ "]`^_

QZ ]`UY_Q# XMZS^ PQ

?][YYQ EUVZ'

E`UY_QXUVWQ WbMXU_QU_

PbM]^aQ]NUZPUZSQZ

IQ]^XQOT_Q]UZS

`U_^_]MXUZS% []UhZ_M_UQ

QZ ^[OUMXQ aQUXUSTQUP

aMZ W]`U^QZPQ rQ_^& QZ

bMZPQX][`_Q XMZS^ PQ

?][YYQ EUVZ'

IQ]^XQOT_Q]UZS

`U_^_]MXUZS% []UhZ_M_UQ

QZ ^[OUMXQ aQUXUSTQUP

aMZ W]`U^QZPQ rQ_^& QZ

bMZPQX][`_Q XMZS^ PQ

?][YYQ EUVZ'

GMNQX ,'* 6Q[[]PQXUZS^_MNQX / [R 0 ]UV^_][WQZ



DMSUZM ,, aMZ -,E`UY_QXUVWQ aQ]WQZZUZS UZ\M^^UZS & PQQX +

+&* 2EOOQDELING

AQ_ PQ `U_bQ]WUZS aMZ PQ aM]UMZ_ YQ_ / ]UV^_][WQZ b[]P_ UZSQeQ_ [\ TQ_

YUZUYMXU^Q]QZ aMZ PQ ]`UY_QXUVWQ UY\MO_ aMZ PQ aQ]N]QPUZS ][ZP[Y PQ NMW aMZ

5YQXU^bQQ]P' 8Q \]QOUQeQ `U_bQ]WUZS aMZ TQ_ aQ]WQQ]^[Z_bQ]\ XMM_ QOT_Q] eUQZ PM_

PQ SQbQZ^_Q aQ]^YMXXUZS aMZ TQ_ PbM]^\][rQX aMZ PQ 5+0 P[[] MXXQ]XQU _QOTZU^OTQ

NQ\Q]WUZSQZ QZ ]UOT_XUVZQZ a[[] TQ_ bQS[Z_bQ]\ \M^ _QZ Z[[]PQZ aMZ PQ NMW NUV

5YQXU^bQQ]P SQ]QMXU^QQ]P WMZ b[]PQZ' 6[aQZPUQZ SMM_ TQ_ [Y QQZ aQ]^YMXXUZS

YQ_ QQZ XQZS_Q aMZ [ZSQaQQ] +2) YQ_Q] P[[] PQ ]UV^_][WQZ QZ bQQRaMWWQZ PUQ

Z[[PeMWQXUVW eUVZ a[[] ?Z[[\\`Z_ EUVZ^bQQ]P'

6UV PQ NQ[[]PQXUZS aMZ NQUPQ aM]UMZ_QZ U^ PQ O[ZOX`^UQ PM_ Q] SQQZ [ZPQ]^OTQUPQZP

aQ]^OTUX U^ _`^^QZ / [R 0 ]UV^_][WQZ' 8Q MMZ_M^_UZS aMZ TQ_ [YXUSSQZPQ XMZP^OTM\

U^ ZMSQZ[QS SQXUVW QZ [[W PQ PbM]^aQ]NUZPUZSQZ ZMM] 5YQXU^bQQ]P QZ XMZS^ PQ

?][YYQ EUVZ e`XXQZ UZ NQUPQ aM]UMZ_QZ QaQZ XMZS eUVZ'

=Q_ QZUSQ aQ]^OTUX U^ TQ_ QRRQO_ [\ PQ aQ]WQQ]^NQXM^_UZS [\ TQ_ [ZPQ]XUSSQZP

bQSQZZQ_' IQ]WQQ]^Y[PQXXQZ _[ZQZ MMZ PM_ PQ P[[]^_][YUZS NUV 0 ]UV^_][WQZ NQ_Q]

U^ PMZ NUV / ]UV^_][WQZ' 8U_ TQQR_ _[_ SQa[XS PM_ F\XU_^QZ&0 YQQ] aQ]WQQ] MMZ PQ

JM_Q]XUZUQbQS [Z__]QW_ QZ PMM]YQQ UQ_^ NQ_Q]Q \Q]^\QO_UQaQZ [\XQaQ]_ [\ TQ_

O]U_Q]U`Y p]`UY_QXUVWQ WbMXU_QU_ ^_MPq' 8U_ \X`^\`Z_ W[Y_% ^MYQZ YQ_ PQ SQXUVWQ ^O[]Q^

[\ PQ [aQ]USQ O]U_Q]UM% _[_ `U_P]`WWUZS UZ ZQaQZ^_MMZPQ _MNQX'

+&+ 3ONCLTRIE

8Q NQXMZS]UVW^_Q MMZXQUPUZS a[[] TQ_ [ZPQ]e[QWQZ aMZ F\XU_^QZ&/ U^ PQ bQZ^

PQ MMZ_M^_UZS aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ UZ 5YQXU^bQQ]P _[_ TQ_ Z[[PeMWQXUVWQ

YUZUY`Y _Q NQ\Q]WQZ' 8Q `U_bQ]WUZS aMZ TQ_ aQ]WQQ]^[Z_bQ]\ QZ PQ NQ[[]PQXUZS

aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ XM_QZ QOT_Q] eUQZ PM_ Q] ZM`bQXUVW^ aQ]^OTUXXQZ eUVZ _`^^QZ

NQUPQ aM]UMZ_QZ'

IMZ`U_ TQ_ [[S\`Z_ ]`UY_QXUVWQ WbMXU_QU_ SMM_ PQ a[[]WQ`] `U_ ZMM] PQ aM]UMZ_

F\XU_^QZ&0' 8QeQ aM]UMZ_ XQUP_ UYYQ]^ _[_ QQZ S][_Q]Q [Z_XM^_UZS aMZ PQ

JM_Q]XUZUQbQS' =UQ]P[[] [Z_^_MMZ Q] UZ PQ ^_MP MMZeUQZXUVWQ WMZ^QZ [Y PQ

XQQRWbMXU_QU_ _Q aQ]S][_QZ QZ PQ [[^_QXUVWQ bUVWQZ NQ_Q] _Q aQ]NUZPQZ YQ_ PQ

MMZ_]QWWQXUVWQ H_]QOT_^Q NUZZQZ^_MP'
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7[ZR[]Y TQ_ I[[]WQ`]^MX_Q]ZM_UQR b[]P_ PQ 5+0 _`^^QZ WZ[[\\`Z_ EUVZ^bQQ]P QZ

PQ MMZ^X`U_UZS 6UX_T[aQZ aQ]N]QQP_ YQ_ * ]UV^_][[W UZ NQUPQ ]UOT_UZSQZ' 5ZPQ]^ PMZ

a[[] TQ_ bQSSQPQQX_Q _`^^QZ @`ZQ__QZ QZ EUVZ^bQQ]P U^ Q] _`^^QZ EUVZ^bQQ]P QZ

PQ MMZ^X`U_UZS 6UX_T[aQZ SQQZ MMZXQUPUZS NQ\MMXPQ aQ]WQQ]^^_][YQZ _Q ^QXQO_Q]QZ

[R MR _Q ^\XU_^QZ QZ PMM]a[[] M\M]_Q ]UVNMZQZ _Q YMWQZ' AQ_ MZPQ]Q b[[]PQZ3 QQZ

WQ`eQ `U_ aQ]^OTUXXQZPQ ^d^_QYQZ U^ TUQ] ZUQ_ MMZ PQ []PQ' JfX MMZ PQ []PQ U^ PQ

a]MMS [\ bQXWQ bUVeQ PQ bQS aQ]N]QQP b[]P_' 9] eUVZ _bQQ \]UZOU\UQQX aQ]^OTUXXQZPQ

Y[SQXUVWTQPQZ3

& ^dYYQ_]U^OT% PQ Qc_]M ]UV^_][WQZ MMZ bQQ]^eUVPQZ aMZ PQ T`UPUSQ bQS

bMM]NUV PQ YUPPQZM^ [\ TMM] T`UPUSQ \[^U_UQ NXUVR_4

& M^dYYQ_]U^OT3 QQZ `U_N]QUPUZS MMZ ffZ eUVPQ% bMM]NUV PQ YUPPQZM^ b[]P_

aQ]XQSP'

HU_N]QUPUZS MMZ ffZ eUVPQ XUS_ a[[] PQ TMZP [\ X[OM_UQ^ bMM] PQ NQ^OTUWNM]Q ]`UY_Q

UZ PQ [YSQaUZS MMZ ffZ eUVPQ NQ\Q]W_Q] U^ PMZ MMZ PQ MZPQ]Q WMZ_' AMM] TQ_ WMZ

[[W bQZ^QXUVW eUVZ [Y PQ MR^_MZP _`^^QZ ZM_``]SQNUQPQZ [R b[[ZbUVWQZ e[ S][[_

MX^ Y[SQXUVW _Q T[`PQZ' I[[] TQ_ bQSSQPQQX_Q _`^^QZ EUVZ^bQQ]P QZ PQ MMZ^X`U_UZS

6UX_T[aQZ X[[Z_ TQ_ PQ Y[QU_Q _Q [ZPQ]e[QWQZ [R PQ bQS _Q] T[[S_Q aMZ PQ bUVW

I[[]P[]\ M^dYYQ_]U^OT `U_SQN]QUP WMZ b[]PQZ' C[W _Q] T[[S_Q aMZ <][QZQWMZ U^

TQ_ PQ Y[QU_Q bMM]P [Y _Q [ZPQ]e[QWQZ [R QQZ M^dYYQ_]U^OTQ XUSSUZS PQ QRRQO_QZ

[\ PQ NQ^_MMZPQ NQN[`bUZS aMZ <][QZQWMZ _QZ e`UPQZ aMZ PQ 5+0 WMZ NQ\Q]WQZ'

,&* <WMMESQIRCH

8QeQ aM]UMZ_ SMM_ `U_ aMZ PQ aQ]N]QPUZS aMZ PQ 5+0 _`^^QZ WZ[[\\`Z_ EUVZ^bQQ]P

QZ PQ MMZ^X`U_UZS 6UX_T[aQZ YQ_ * ]UV^_][[W UZ NQUPQ ]UOT_UZSQZ "eUQ MRNQQXPUZS -'*#'

8U_ NQ_QWQZ_ PM_ Q] MMZ NQUPQ eUVPQZ aMZ PQ bQS [ZSQaQQ] - M . YQ_Q] Qc_]M ]`UY_Q

Z[PUS U^ a[[] PQ aQ]N]QPUZS' 9] U^ a[XP[QZPQ ]`UY_Q [\ TQ_ NQ^_MMZPQ S][ZPXUOTMMY

[Y PQeQ aQ]N]QPUZS _Q ]QMXU^Q]QZ' AQ_ QZUSQ [\_UYMXU^M_UQ U^ TQ_ Y[SQXUVW [Y PQ

aQ]N]QPUZS _Q ]QMXU^Q]QZ NUZZQZ PQ XUVZ bMM] PQ T`UPUSQ SQX`UP^^OTQ]YQZ ^_MMZ "eUQ

\][rQX -'*'+#' 8U_ NQ_QWQZ_ PM_ PQ bQS aU^`QQX ZUQ_ PUOT_Q] NUV PQ bUVW I[[]P[]\ eMX

W[YQZ'

,&+ 1RWMMESQIRCH "OORSVAAQSR#

8Q Y[SQXUVWTQPQZ a[[] QQZ [[^_bMM]_^Q M^dYYQ_]U^OTQ `U_N]QUPUZS eUVZ ZUQ_

[ZNQ\Q]W_' 9] eUVZ QQZ MMZ_MX aM^_Q \`Z_QZ a[[] TQ_ bQS[Z_bQ]\ PUQ ZUQ_ aQ]^OT[aQZ

W`ZZQZ b[]PQZ "eUQ MRNQQXPUZS -'+#' 8Q NQXMZS]UVW^_Q QZ YQQ^_ NQ\MXQZPQ U^ TQ_

aM^_Q \`Z_ aMZ TQ_ ^\[[]aUMP`O_ H_]QOT_&=UXaQ]^`Y' DM^ aMZMR PU_ \`Z_ WMZ PQ

bQS [[^_bMM]_^ `U_SQN]QUP b[]PQZ' =Q_ a[XSQZPQ aM^_Q \`Z_ U^ PQ MMZ^X`U_UZS [\

TQ_ OQZ_]MXQ aUMP`O_ UZ ?Z[[\\`Z_ EUVZ^bQQ]P' 9QZ aX[QUQZP MXXUSZQYQZ_ aMZ PQ

bQSM^ _`^^QZ PQeQ _bQQ aM^_Q \`Z_QZ XQUP_ _[_ QQZ bQS[Z_bQ]\ YQ_ QQZ NQ\Q]W_Q

aQ]^OT`UaUZS _Q] T[[S_Q aMZ I[[]P[]\ aMZ [ZSQaQQ] + _[_ , YQ_Q] _QZ [\eUOT_Q aMZ

PQ T`UPUSQ ^U_`M_UQ "eUQ \][rQX -'*',#'
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FdYYQ_]U^OT 5^dYYQ_]U^OT

E`UY_QXUVWQ WbMXU_QU_

^_MP

<QQZ MZPQ]Q WMZ^QZ PMZ

UZ PQ T`UPUSQ ^U_`M_UQ'

5MZ_M^_UZS TU^_[]U^OTQ

]`UY_QXUVWQ ^_]`O_``]

_`^^QZ H_]QOT_ QZ 8Q

6UX_ P[[] ^X[[\ aMZ

WM]MW_Q]U^_UQWQ b[ZUZSQZ

XMZS^ H_]QOT_^QbQS'

E`UY_QXUVWQ WbMXU_QU_

XMZP^OTM\

JQUZUS _[_ SQQZ UZaX[QP

[\ PQ NQXQaUZS^bMM]PQ

"]`^_ QZ ]`UY_Q# UZ TQ_

N`U_QZSQNUQP'

9ZUSQ MMZ_M^_UZS aMZ

PQ NQXQaUZS^bMM]PQ

"]`^_ QZ ]`UY_Q# P[[]

aQ]^OT`UaUZS UZ PQ 9=F'

E`UY_QXUVWQ WbMXU_QU_

PbM]^aQ]NUZPUZSQZ

<][_Q]Q NM]]Ug]Q

aMZbQSQ aQ]N]QPUZS'

<][_Q]Q NM]]Ug]Q

aMZbQSQ aQ]N]QPUZS'

GMNQX -'* 6Q[[]PQXUZS^_MNQX ^dYYQ_]U^OT a^ M^dYYQ_]U^OT
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=Q_ YQQ^_Q QRRQO_ TQQR_ PQ M^dYYQ_]U^OTQ `U_N]QUPUZS _QZ e`UPQZ aMZ PQ

H_]QOT_^QbQS' 8[[] PQ aQ]XQSSUZS aMZ PQ bQS&M^ ^OT`UR_ PQ bQS TUQ] ]`UY .) YQ_Q]

[[^_bMM]_^' 8U_ NQ_QWQZ_ PM_ QQZ MMZ_MX b[ZUZSQZ XMZS^ PQ H_]QOT_^QbQS SQ^X[[\_

eMX Y[Q_QZ b[]PQZ' 8[[] PQ aQ]^OT`UaUZS W[Y_ Q] MMZ PQ bQ^_WMZ_ aMZ PQ 5+0

YQQ] ]`UY_Q a]UV _`^^QZ PQ ^ZQXbQS QZ PQ NQ^_MMZPQ a[XW^_`UZQZ "eUQ \][rQX -'+',#'

>Z PQ aM]UMZ_ YQ_ PQ M^dYYQ_]U^OTQ `U_N]QUPUZS U^ [[W PQ Y[SQXUVWTQUP YQQSQZ[YQZ

[Y TQ_ Z[[]PQXUVW^_Q PQQX aMZ TQ_ bQSSQPQQX_Q% _`^^QZ 6XM`bWM\QX QZ PQ MMZ^X`U_UZS

6UX_T[aQZ M^dYYQ_]U^OT `U_ _Q N]QUPQZ UZ PQ ]UOT_UZS aMZ TQ_ ^\[[]' K[ WMZ PQ

MR^_MZP _`^^QZ PQ ^ZQXbQS QZ PQ b[ZUZSQZ aMZ <][QZQWMZ e[ S][[_ Y[SQXUVW

NXUVaQZ' 8U_ PQQX aMZ PQ aM]UMZ_ U^ ZUQ_ YQQSQZ[YQZ UZ PQ NQ[[]PQXUZS [YPM_ TQ_

bQS[Z_bQ]\ TUQ]a[[] Z[S [Za[XP[QZPQ PQ_MUXZUaQM` WQZ_'

,&, 2EOOQDELING

BQ_ MX^ NUV PQ MZPQ]Q a]MMS^_`WWQZ U^ [[W NUV PQ aQ]SQXUVWUZS aMZ PQ aM]UMZ_QZ

^dYYQ_]U^OT QZ M^dYYQ_]U^OT SQWQWQZ ZMM] QRRQO_QZ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ

^_MP% XMZP^OTM\ QZ PbM]^aQ]NUZPUZSQZ "eUQ [[W _MNQX -'*#'

E`UY_QXUVWQ WbMXU_QU_ ^_MP

8Q ^dYYQ_]U^OTQ aM]UMZ_ XQUP_ QQZ NQ^OTQUPQZ aQ]N]QPUZS NUZZQZ TQ_ NQ^_MMZPQ

PbM]^\][rQX aMZ PQ bQS' CYPM_ TQ_ Y[SQXUVW U^ [Y PQ NQ^_MMZPQ \[^U_UQ aMZ PQ

SQX`UP^^OTQ]YQZ NUV I[[]P[]\ _Q NQT[`PQZ b[]P_ PQeQ aM]UMZ_ NQ[[]PQQXP MX^

QQZ O[Z^[XUPM_UQ aMZ PQ NQ^_MMZPQ ^U_`M_UQ a[[] PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ

^_MP' 6UV I[[]P[]\ XQaQ]_ PQ M^dYYQ_]U^OTQ aM]UMZ_ YMM] eQQ] bQUZUS bUZ^_ [\

a[[] PQ ]`UY_QXUVWQ WbMXU_QU_ UZ PQ b[[ZbUVW' =Q_ S][_Q aQ]^OTUX ^\QQX_ ][ZP[Y PQ

H_]QOT_^QbQS' =UQ] [Z_^_MM_ _Q] T[[S_Q aMZ \M]W 6X[QUVQZPMMX QZ EUVZ^bQQ]P YQQ]

]`UY_Q a[[] PQ aQ]^_Q]WUZS aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ UZ PQ ^_MP' GQSQXUVWQ]_UVP

XQUP_ PQeQ aQ]^OT`UaUZS _[_ PQ ^X[[\ aMZ QQZ MMZ_MX WM]MW_Q]U^_UQWQ b[ZUZSQZ XMZS^

PQ H_]QOT_^QbQS' 8U_ U^ QQZ Q]Z^_USQ MMZ_M^_UZS aMZ PQ WM]MW_Q]U^_UQWQ ]`UY_QXUVWQ

[\N[`b aMZ PQeQ TU^_[]U^OTQ aQ]NUZPUZS _`^^QZ H_]QOT_ QZ 8Q 6UX_' 8Q MMZ_M^_UZS

aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ H_]QOT_^QbQS bQQS_ UZ PQeQ NQ[[]PQXUZS

ebMM]PQ] PMZ TQ_ a[[]PQQX aMZ PQ ]`UY_QbUZ^_ MMZ PQ H_]QOT_^Q WMZ_ aMZ PQ

5+0' 8MM][Y b[]P_ PQ aM]UMZ_ ^dYYQ_]U^OT NQ_Q] NQ[[]PQQXP PMZ PQ aM]UMZ_

M^dYYQ_]U^OT [\ TQ_ M^\QO_ ]`UY_QXUVWQ WbMXU_QU_ a[[] PQ ^_MP'

E`UY_QXUVWQ WbMXU_QU_ XMZP^OTM\

CYPM_ PQ ^dYYQ_]U^OTQ `U_N]QUPUZS a[XXQPUS \M^_ NUZZQZ TQ_ T`UPUSQ PbM]^\][rQX%

UZOX`^UQR TQ_ NQ^_MMZPQ S][ZPXUOTMMY% NXUVR_ PQ T`UPUSQ ^U_`M_UQ ZMSQZ[QS SQXUVW'

8Q NQXQaUZS^bMM]PQ aMZ TQ_ XMZP^OTM\ NXUVR_ P`^ [ZSQbUVeUSP' 8Q M^dYYQ_]U^OTQ

`U_N]QUPUZS XQUP_ a[[]MX _QZ Z[[]PQZ aMZ WZ[[\\`Z_ EUVZ^bQQ]P _[_ QQZ MMZ_M^_UZS

aMZ TQ_ XMZP^OTM\' CYPM_ TQ_ XMZP^OTM\ UZ PU_ SQNUQP% P[[] PQ T[SQ ]`UY_QP]`W% MX

Q]S WbQ_^NMM] U^ b[]P_ PQeQ MMZ_M^_UZS NQ[[]PQQXP MX^ QQZ NQXMZS]UVW YUZ\`Z_ _QZ

[\eUOT_Q aMZ PQ ^dYYQ_]U^OTQ aM]UMZ_'

E`UY_QXUVWQ WbMXU_QU_ PbM]^aQ]NUZPUZSQZ

=Q_ PbM]^\][rQX U^ NUV NQUPQ aM]UMZ_QZ SQXUVW% QaQZMX^ PQ T[[S_QXUSSUZS' 8`^ PQ

NQXMZS]UVW^_Q a[[]bMM]PQZ a[[] PQ WbMXU_QU_ aMZ PQ PbM]^aQ]NUZPUZSQZ eUVZ a[[]

NQUPQ aM]UMZ_QZ SQXUVW' 8Q WbMXU_QU_ eMX aQ]^XQOT_Q]QZ _QZ [\eUOT_Q aMZ PQ T`UPUSQ
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^U_`M_UQ [YPM_ PQ [ZPQ]P[[]SMZSQZ XMZSQ] b[]PQZ' 6UV PQ aM]UMZ_ M^dYYQ_]U^OT

Y[Q_QZ QQZ MMZ_MX W`Z^_bQ]WQZ UZS]UV\QZPQ] MMZSQ\M^_ b[]PQZ' =UQ] XUSSQZ bQX

WMZ^QZ [Y PQ a[]YSQaUZS QZ UZ]UOT_UZS aMZ PQ [ZPQ]P[[]SMZSQZ _Q aQ]NQ_Q]QZ'

AMM] PQeQ WMZ^QZ eUVZ Q] [[W NUV WXQUZQ]Q MMZ\M^^UZSQZ aMZ NQ^_MMZPQ W`Z^_bQ]WQZ'

8MM][Y eUVZ NQUPQ aM]UMZ_QZ UZ PQ NQ[[]PQXUZS aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ

PbM]^aQ]NUZPUZS ZUQ_ [ZPQ]^OTQUPQZP'

,&- CONCLTRIE

HU_ PQ NQ[[]PQXUZS NXUVW_ PM_ TQ_ ZQSM_UQaQ QRRQO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ NUV PQ

^dYYQ_]U^OTQ aM]UMZ_ WXQUZQ] U^ PMZ NUV PQ M^dYYQ_]U^OTQ aM]UMZ_' 8Q NQ[[SPQ

\[^U_UQaQ QRRQO_QZ aMZ PQ M^dYYQ_]U^OTQ aM]UMZ_ eUVZ WXQUZQ] PMZ aQ]bMOT_ QZ PQ

ZMPQXQZ eUVZ MMZeUQZXUVW S][_Q]% a[[]MX ][ZP[Y PQ H_]QOT_^QbQS' IMZ`U_ TQ_ [[S\`Z_

aMZ ]`UY_QXUVWQ WbMXU_QU_ SMM_ PQ a[[]WQ`] P`^ `U_ ZMM] PQ ^dYYQ_]U^OTQ `U_N]QUPUZS

YQ_ QQZ [\_UYMXU^M_UQ e[PM_ PQ XUVZ aMZ PQ NQ^_MMZPQ SQX`UP^^OTQ]YQZ NUV I[[]P[]\

NQT[`PQZ WMZ NXUVaQZ'
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-& 3ONCLTRIER EN AANBEUELINGEN

>Z\`_ a[[] PQ ]`UY_QXUVWQ aQ]WQZZUZS QZ NQ[[]PQXUZS eUVZ PQ aQ]^OTUXXQZPQ aM]UMZ_QZ

PUQ P[[] EUVW^bM_Q]^_MM_ eUVZ [Z_bUWWQXP a[[] PQ Y[SQXUVWQ MMZ\M^^UZS aMZ PQ 5*+%

5+0 QZ 5+1' >Z PQeQ _]QOT_Q]^_M\ eUVZ P]UQ a]MMS^_`WWQZ MMZ PQ []PQ SQW[YQZ3

& F\XU_^QZ [R ^QXQO_Q]QZ4

& / [R 0 ]UV^_][WQZ4

& FdYYQ_]U^OT [R M^dYYQ_]U^OT'

6QXMZS]UVW QXQYQZ_ NUV UQPQ] a]MMS^_`W U^ PQ e[QW_[OT_ ZMM] PQ NQ^_Q ]`UY_QXUVWQ

UZ\M^^UZS' CY PQ ]`UY_QXUVWQ WbMXU_QU_ _Q NQ[[]PQXQZ U^ ^_QQP^ SQWQWQZ ZMM] PQ

QRRQO_QZ [\ ]`UY_QXUVWQ WbMXU_QU_ UZ PQ ^_MP% PQ ]`UY_QXUVWQ WbMXU_QU_ UZ TQ_ XMZP^OTM\

QZ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ PQ PbM]^aQ]NUZPUZSQZ [ZPQ] [R [aQ] PQ ^ZQXbQSQZ'

[\ NM^U^ aMZ MXXQ NQ[[]PQXUZSQZ WMZ PQ ZMa[XSQZPQ O[ZOX`^UQ^ SQ_][WWQZ b[]PQZ3

IMZ`U_ TQ_ [[S\`Z_ aMZ ]`UY_QXUVWQ WbMXU_QU_ ^O[[]_ PQ aM]UMZ_ FQXQO_Q]QZ

YQ_ 0 ]UV^_][WQZ QZ QQZ ^dYYQ_]U^OTQ `U_N]QUPUZS _`^^QZ EUVZ^bQQ]P QZ PQ

MMZ^X`U_UZS 6UX_T[aQZ NQ_Q] PMZ PQ MZPQ]Q "PQQX#aM]UMZ_QZ' 8Q aQ]WQZZUZS

QZ NQ[[]PQXUZS aMZ PQ ]`UY_QXUVWQ WbMXU_QU_ _[[Z_ bQX MMZ PM_ Q] [\ QQZ

MMZ_MX [ZPQ]PQXQZ Z[S [\_UYMXU^M_UQ^ [R [ZPQ]e[QW^a]MSQZ SQR[]Y`XQQ]P

W`ZZQZ b[]PQZ a[[] PQ a[XSPQZ _]QOT_Q]^_M\' 8Q NQXMZS]UVW^_Q eUVZ3

*' CY PQ WMZ^QZ a[[] QQZ NQ_Q]Q ]`UY_QXUVWQ UZ\M^^UZS aMZ PQ

JM_Q]XUZUQbQS UZ NQQXP _Q W]UVSQZ Y[Q_ [ZPQ]e[OT_ b[]PQZ bM_ PQ

W]U_U^OTQ N[aQZS]QZ^ U^ aMZ PQ aQ]WQQ]^UZ_QZ^U_QU_QZ [\ PQ

JM_Q]XUZUQbQS [Y PQeQ _Q W`ZZQZ P[bZS]MPQZ ZMM] QQZ

bQS\][rQX PM_ \M^_ NUV QQZ ^_QPQXUVWQ N[`XQaM]P4

+' C\_UYMXU^M_UQ aMZ PQ O][^^&[aQ] UZ PQ aM]UMZ_ FQXQO_Q]QZ U^

Z[[PeMWQXUVW [Y PQ UY\MO_ [\ PQ ]`UY_QXUVWQ WbMXU_QU_ aMZ ^_MP QZ

XMZP^OTM\ _Q aQ]WXQUZQZ [R% UZPUQZ Y[SQXUVW% a[XXQPUS bQS _Q

ZQYQZ4

+' BMPQ]Q aQ]WQZZUZS ZMM] PQ [\_UYMXU^M_UQ aMZ TQ_ bQS[Z_bQ]\ QZ

PQ ]`UY_QXUVWQ UZ\M^^UZS _Q] T[[S_Q aMZ <][QZQWMZ'


