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TGTM� eUQ� TLM� KMQJMK� Ue� IMVTGQMK� .TMS� LUGQK2`� gLJVL� LM� ŽRmM`� HRKMN� IRQŽMQIO� US�
TLM� LJTLMQTU� GSfGHIJKLMN� QMKGITK� Ue� LJK� UgS� eJMIN� gUQPj �̀ vMUQŽM� vQRST�
nRVqGQNO`� i;MfUQT� Ue� TLM� wJQMVTUQj �̀W1);E �̀ SU\� 0a`� 0/+/`� f\� -\

0b‚� iwGQJSŽ� TLM� IRHUQRTUQO� fMQJUNK� RT� FQRŽGM`� JS� ŠGIO`� gM� LRN� TLM� ŽUUN�
eUQTGSM� Ue� IJKTMSJSŽ� TU� R� KMQJMK� Ue� IMVTGQMK� HO� wQ� @IML� :RSNOHR� Ue� TLM� 9PQRJS^
JRS� 9SJmMQKJTO\� wQ� :RSNOHR`� RS� MlfMQT� JS� 8RKT� 8GQUfMRS� fRJSTMN� VMQRhJVK`�
eUVGKMN� LJK� fQMKMSTRTJUSK� VLJMeIO� US� LJTLMQTU� GSfGHIJKLMN� QMKGITK� Ue� LJK�
QMVMST� eJMIN� gUQP� RSN� ŽMSMQRI� QMKMRQVL\� ?GffIMhMSTJSŽ� LJK� TLUQUGŽLIO� M l ^
LRGKTJmM� IMVTGQMK� gJTL� MlVMIIMST� NQRgJSŽK� RSN� gJTL� RVTGRI� KLMQN� KRhfIMK`�
wQ� :RSNOHR� VUmMQMN� LJK� KGHŒMVT� JS� RNhJQRHIM� NMTRJIj\� ‹IRNJhJQ� Š\� ˆMgPMK`�
i<� ;MfUQT� Ue� TLM� 0/+3� ?GhhMQ� qUGQKM� Ue� TLM� <hMQJVRS� ?VLUUI� Ue� FQMLJKTU^
QJV� ;MKMRQVLj �̀W1);E �̀ SU\� 0a`� 0/+/`� f\� 3\
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nRO� 1`� 0/3-
wMRQ� FQUeMKKUQ� €OSRQA

6LJK� JK� JS� RSKgMQ� TU� OUGQ� IMTTMQ� Ue� <fQJI� 03� QMŽRQNJSŽ� TLM� IRTM� @IML� :RSx�
NOHR\� =� LRN� R� KVLMNGIMN� hMMTJSŽ� RT� 7RQmRQN� OMKTMQNRO� RSN� =� fGT� Uee� RSK^
gMQJSŽ� GSTJI� =� VUGIN� eJSN� UGT� KUhMTLJSŽ� RHUGT� TLM� QMKMRQVL� RKKUVJRTMKLJf� Ue�
0/+‚,+3� gLJVL� OUG� hMSTJUS� HGT� Ue� gLJVL� =� LRN� SUT� LMRQN\

€LMS� =� eJQKT� hMT� :RSNOHR� LM� gRK� NUJSŽ� KUhM� gUQP� RT� gLRT� gRK� TLMS� TLM�
?TRTM� <QVLRMUIUŽJVRI� =SKTJTGTM� Ue� FQRŽGM`� Ue� gLJVL� TLM� IRTM� :RQMI� kGVLTMIR�
gRK� NJQMVTUQ\� 7M� gRK`� RK� OUG� PSUg`� RS� MhJŽQM� RSN� LRN� SU� UeeJVJRI� fUKJTJUS\�
=� LRN� R� mRŽGM� JNMR� TLRT� LM� gRK� KTGNOJSŽ� eUQ� LJK� NUVUTUQRTM`� HGT� Je� LM� RIQMRNO�
LRT� JT`� LM� gRK� IMRNJSŽ� R� LRSNxTUxhUGTL� MlJKTMSVM� US� KUhM� hMRŽMQ� KGffUQT�
eQUh� TLM� =SKTJTGTM\

ˆMgPMK� gRK� mMQO� hGVL� JhfQMKKMN� gJTL� LJh� RSN� JS� 0/+1� HQUGŽLT� LJh� TU�
pGŽUKIRmJR� eUQ� TLM� MlVRmRTJUSK� RT� ?TRQVMmU� PUN� FRSVMmU� JS� ŠGIO� RSN� <GŽGKT\�
ˆMgPMK`� gLU� NJMN� JS� 0/-0`� gRK� TLM� NJQMVTUQ� RSN� 7MTTO� vUINhRS`� gLU� QMfQM^
KMSTMN� TLM� ˆUŽŽ� <QT� nGKMGh`� RSN� =� gMQM� VUxNJQMVTUQK\� nJKK� vUINhRS� NJMN� R�
eMg � OMRQK� RŽU`� RSN� wQ\� nJUNQRŽ� vQHJV� Ue� TLM� FQJSVM� FRGI� nGKMGh� .SUg� TLM�
>RTJUSRI� nGKMGh� JS� kMUŽQRN2� QMfQMKMSTMN� TLM� pGŽUKIRmK\� 7M� NJMN� JS� 0/43\�
<NUIe� ˆJPMQ� Ue� TLM� 6MVLSJVRI� =SKTJTGTM� JS� FQRŽGM� KMQmMN� RK� TLM� eJMIN� KGQmMOUQ\�
<IKU� fRQTJVJfRTJSŽ� JS� TLM� MlVRmRTJUSK� gMQM� hMhHMQK� Ue� TLM� <hMQJVRS� ?VLUUI�
Ue� FQMLJKTUQJV� ;MKMRQVL� Ue� gLJVL� ˆMgPMK� gRK� TLM� ˆJMIN� wJQMVTUQ\

6LM� MlVRmRTJUSK� RT� ?TRQVMmU� NMRIT� gJTL� gLRT� fQUmMN� TU� HM� TLM� MRQIJMKT�
fRJSTMN� fUTTMQO� PSUgS� RT� TLRT� TJhM� JS� TLM� nJNNIM� wRSGHM`� RSN� TLM� KJTM� HMVRhM�
TLM� TOfM� KJTM� eUQ� TLM� gJNMKfQMRN� ?TRQVMmU� RQVLRMUIUŽJVRI� VGITGQM\� nUQM� QMVMSTIO�
RS� MRQIJMQ� VUhfIMl� LRK� RffMRQMN\

ˆMgPMK� HQUGŽLT� :RSNOHR� TU� ?TRQVMmU`� fRQTIO� HMVRGKM� JT� gRK� R� gRO� Ue�
ŽJmJSŽ� LJh� KUhM� eJSRSVJRI� KGffUQT`� fRQTIO� HMVRGKM� g M� SMMNMN� LJh`� RSN� fRQTIO�
HMVRGKM� RII� Ue� GK� KLRQMN� RS� JSTMQMKT� JS� TLM� NMmMIUfJSŽ� fJVTGQM� Ue� fRJSTMN�
fUTTMQO� JS� KUGTLMQS� RSN� KUGTLMRKTMQS� 8GQUfM\
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<T� ?TRQVMmU� :RSNOHR� KGfMQmJKMN� TLM� gRKLJSŽ� Ue� TLM� IRQŽM� œGRSTJTJMK� Ue�
fUTTMQO� RSN� gRK� QMKfUSKJHIM� eUQ� PMMfJSŽ� TLM� GSJTK� KTQRJŽLT`� KUQTJSŽ� JT� HO� TOfM`�
IRHMIJSŽ� RSN� HRŽŽJSŽ� JT\� €LMS� hO� g JeM� RSN� =� gUQPMN� US� TLJK� hRTMQJRI� JS�
TLM� MRQIO� 0/‚bK`� RITLUGŽL� TLM� HRŽK� LRN� HMMS� TRhfMQMN� gJTL`� TLM� GSJTK� RSN�
IRHMIJSŽ� gMQM� KTJII� GKRHIM� RSN� VIMRQ\

7M� gRK� œGJMT`� VUSKVJMSTJUGK`� RSN� QMKMQmMN`� HGT� US� R� VUGfIM� Ue� UVVRKJUSK�
gLMS� gM� LRN� HMMS� NQJSPJSŽ� gJSM� LM� xHQUPM� IUUKM� gJTL� KUhM� QRTLMQ� gJIN�
9PQRJSJRS� NRSVJSŽ\� 7M� gRK`� RK� OUG� hGKT� RIQMRNO� PSUg`� R� KTQUSŽ� 9PQRJSJRS�
SRTJUSRIJKT\� 7M� gRK� g MII� IJPMN� HO� MmMQOUSM\

=� hMT� LJh� RŽRJS� HQJMeIO� JS� FQRŽGM� NGQJSŽ� TLM� KGhhMQ� Ue� 0/++`� HGT� eQUh�
0/+-,+/� =� gRK� gUQPJSŽ� JS� 6GQPMO� RSN� IUKT� TUGVL\� =� SMmMQ� KRg� LJh� RŽRJS\

=� PSUg� TLRT� ˆMgPMK� hRSRŽMN� TU� eJSN� KUhM� eGSNK� eUQ� LJh� TU� HMŽJS� R�
NMKVQJfTJmM� VIRKKJeJVRTJUS� Ue� ?TRQVMmU� fUTTMQO� RSN� RIKU� TU� mJKJT� kGIŽRQJR� RSN�
;GhRSJR� TU� gUQP� US� TLM� fRJSTMN� fUTTMQO� TLMQM\

6U� TLM� HMKT� Ue� hO� PSUgIMNŽM`� :RSNOHR� SMmMQ� VRhM� TU� TLM� 9SJTMN� ?TRTMK`�
RITLUGŽL� ˆMgPMK� gUGIN� LRmM� HMMS� NMIJŽLTMN� TU� LRmM� LRN� LJh\� wGQJSŽ� TLM�
IRTM� 0/+bK� ˆMgPMK†� hRŒUQ� VUSSMVTJUS� gRK� gJTL� TLM� 9SJmMQKJTO� nGKMGh� Ue� FMSS^
KOImRSJR\�\\

<K� eUQ� TLM� ;MKMRQVL� <KKUVJRTMKLJfA� eJQKT`� TLJK� fUKT� VRQQJMK`� SU� KTJfMSN\� ?JSVM�
:RSNOHR� gRK� R� KTRTMIMKK� fMQKUS`� =� TLJSP� ˆMgPMK� hRO� LRmM� RQQRSŽMN� TLJK�
VUSSMVTJUS� TU� hRPM� JT� MRKJMQ� eUQ� :RSNOHR� TU� gUQP� JS� TLM� mRQJUGK� VUGSTQJMK�
LM� gJKLMN� TU� mJKJT\

<T� TLM� hUhMST� =� Rh� ReQRJN� TLRT� TLJK� JK� RII� TLM� LMIf� =� VRS� ŽJmM� OUG`� HGT� Je�
=� xTLJSP� Ue� RSOTLJSŽ� eGQTLMQ`� =� gJII� KMSN� JT� US� TU� OUG\� =� Rh� SUT� KGQM� gLMTLMQ�
=� LRmM� RSO� UIN� fLUTUŽQRfLK� TLRT� hJŽLT� HM� Ue� LMIf`� RSN� ŒGKT� SUg� =� VRSSUT� ŽU�
TLQUGŽL� TLMh� TU� JSmMKTJŽRTM\� =e� =� eJSN� RSOTLJSŽ`� HO� gLRT� NRTM� gUGIN� OUG�
SMMN� JT›

‹MQO� KJSVMQMIO`�
;UHMQT� €\� 8LQJVL
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7<;‹<;w� 9>=‹8;?=6p� <;6� n9?89n?`� ˆ@vv� n9?89n� <;q7=‹8?` �
F<F8;?� @ˆ� F<9u� Š\� ?<q7?˜

ŠGSM� 1b`� 0/++
6U� €LUh� =T� nRO� qUSVMQSA

6LM� fGQfUKM� Ue� TLJK� UeeJVJRI� NUVGhMST� JK� TU� VMQTJeO� TLRT� wQ\� @IML� :RSNOHR`�
fLUTUŽQRfL� RTTRVLMN`� JK� fGQKGJSŽ� QMKMRQVL� gUQP� JS� RQVLRMUIUŽO� US� HMLRIe� Ue�
TLM� ˆUŽŽ� <QT� nGKMGh� Ue� 7RQmRQN� 9SJmMQKJTO`� qRhHQJNŽM`� nRKKRVLGKMTTK`�9\?\<\

wQ\� :RSNOHR� JK� fIRSSJSŽ� TU� mJKJT� mRQJUGK� VUGSTQJMK� JS� qMSTQRI� RSN� ?UGTLMQS�
8GQUfM`� JS� VUSSMVTJUS� gJTL� LJK� KTGNJMK� Ue� TLM� >MUIJTLJV� fRJSTMN� fUTTMQO� eUGSN�
JS� TLUKM� QMŽJUSK\
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<SO� VUGQTMKJMK� RSN� PJSNSMKK� MlTMSNMN� TU� wQ\� :RSNOHR� gJII� HM� ŽQMRTIO�
RffQMVJRTMN� RK� R� eRmUQ� ŽQRSTMN� TU� TLJK� nGKMGh\

‹MQO� TQGIO� OUGQK`

FQUeMKKUQ� FRGI� Š\� ?RVLK`�
ˆUŽŽ� <QT� nGKMGh

/\
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wQ\� @IML� :RSNOHR� ˆMHQGRQO� 0a`� 0/+-
?TRTSJ� RQVLRMUIUŽJVPO� GKTRm�
FQRLR� ===`� ‹IRKKPR� GI\� +-‚�
q‰MVLUKIUmRPJR

nO� NMRQ� wUVTUQ� :RSNOHRA

@S� HMLRIe� Ue� TLM� ˆUŽŽ� <QT� nGKMGh� =� TRPM� TLJK� UffUQTGSJTO� TU� MlfQMKK� hO�
VUhfIMTM� KRTJKeRVTJUS� gJTL� TLM� gUQP� gLJVL� OUG� LRmM� NUSM� eUQ� RQVLRMUIUŽJVRI�
MlfMNJTJUS� TU� pGŽUKIRmJR\� wQ\� ˆMgPMK� PMMfK� hM� fUKTMN� JS� QMŽRQN� TU� OUGQ� QM^
KGITK� RSN� =� Rh� fRQTJVGIRQIO� fIMRKMN� TU� PSUg� TLRT� OUGQ� QMVMST� KTGNJMK� Ue� TLM�
0/++� QMVUSSRJKKRSVM� hRTMQJRI� LRmM� HMMS� KU� KGVVMKKeGI\

=� Rh� ŽIRN� TU� JSeUQh� OUG� TLRT� =� LRmM� KMT� RKJNM� R� TUTRI� Ue� s1bb\,� .TgU�
LGSNQMN� NUIIRQK2� TU� fQUmJNM� fROhMSTK� TU� OUGQ� ŸQ�MQQRKMN � eQUh� nRQVL� 0`� 0/+-�
USgRQN� RT� ��� 0`bbb\,� .USM� TLUGKRSN� VQUgSK2� fMQ� hUSTL`� GSTJI� TLJK� KGh� Ue�
s1bb\,� JK� MlLRGKTMN\

€M� VRSSUT`� RT� TLJK� TJhM`� VUhhJT� UGQKMImMK� HMOUSN� TLJK� KGh`� KJSVM� fQUKfMVTK�
eUQ� TLM� eGTGQM� VRSSUT� HM� eUQMKMMS\� =� Rh� RKPJSŽ� wQ\� ˆMgPMK� TU� IUUP� ReTMQ� TLM�
NMTRJIK� Ue� TQRSKhJTTJSŽ� TLJK� KGh� TU� OUG`� JS� USM� UQ� hUQM� fROhMSTK`� RK� LM� hRO�
KMM� eJT\� =� GSNMQKTRSN� TLRT� LM� JK� gQJTJSŽ� TU� OUG� RHUGT� TLJK� RSN� RIKU� UGTIJSJSŽ�
TLM� eGTGQM� VUGQKM� xUe� OUGQ� gUQPK� JS� FQRLR� RSN� MIKMgLMQM\

FIMRKM� RVVMfT� hO� fMQKUSRI� QMŽRQNK� RK� g MII� RK� hO� HMKT� gJKLMK� eUQ� eGTGQM�
KGVVMKK� JS� OUGQ� gUQP� TU� VUhM\˜

‹MQO� KJSVMQMIO� OUGQK`
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7RQmRQN� 9SJmMQKJTO�
ˆUŽŽ� <QT� nGKMGh�

qRhHQJNŽM`� nRKK\`� 9\?\<\

<fQJI� +b`� 0/+-

wMRQ� @IMLA

=� Rh� hRPJSŽ� NMeJSJTM� fQMfRQRTJUSK� TU� QGS� TLM� KVLUUI� RŽRJS� TLJK� KGhhMQ\�
6LM� fQUŽQRh� VRIIK� eUQ� RHUGT� TLM� KRhM� KGHŒMVT� hRTTMQ� RSN� TLM� KRhM� TMQQJTUQO�
RK� IRKT� OMRQ\� 7UgMmMQ`� =� gRST� TU� MlfRSN� TLJK� TJhM� RSN� RNN� R� IUT� Ue� TLMUQMTJVRI�
NJKVGKKJUS� gLJVL� gM� LRN� SU� TJhM� TU� VUSKJNMQ� JS� TLM� fRKT\� 6LMQM� g JII� HM� hUQM�
UffUQTGSJTO� TU� NU� KU� TLJK� OMRQ� HMVRGKM� gM� KLRII� NJŽ� IMKK� RSN� KTGNO� hUQM� JS�
hGKMGhK\� =� LRmM� JS� hJSN� RS� UGTIJSM� NJKVGKKJUS� Ue� TLM� RQVLRMUIUŽO�Ue� TLM� MSTJQM�
VUSTJSMST� eQUh� TLM� UINMKT� FRIRMUIJTLJV� TU� TLM� MSN� Ue� ifQMLJKTUQOj �̀ TU� HM� TRPMS�
Gf� QMŽJUSRIIO`� hUQM� UQ� IMKK� JS� QMIRTJUS� TU� TLM� fQMKMST� NRO� VUGSTQJMK`� RSN� TU�
HM� VUQQMIRTMN`� UQ`� gLMQMmMQ� fUKKJHIM`� NMeJSJTMIO� TJMN� Gf� gJTL� qMSTQRI� 8GQUfM`�
gLJVL� JS� JTKMIe� JK� TU� HM� VUmMQMN� JS� TLM� ŽQMRTMKT� Ue� NMTRJI\� 6LGK� eUQ� MlRhfIM`�
ReTMQ� TLM� kGVLTMIR� kULMhJRS� KOKTMh� LRK� HMMS� fQUfMQIO� JSUVGIRTMN`� nUQRmJR�
RSN� ?IUmRPJR� g JII� HM� TJMN� Gf� TU� JT� RSN� TLM� 7GSŽRQJRS� FIRJSK`� TUŽMTLMQ� gJTL�
uUgMQ� <GKTQJR`� RK� g MII� RK� kRmRQJR`� ?RlUSO`� RSN� ?JIMKJR`� fQUfMQIO� HQUGŽLT� JS\�
6LMS� gM� KLRII� TRPM� Gf� KRO� ?JMHMSHyQŽMS`� TLMS� €RIRVLJR`� kGIŽRQJR`� nUINRmJR`�
kMKKRQRHJR`� ?UGTLMRKTMQS� FUIRSNx9PQRJSM`� TLM� kIRVP� 8RQTL� QMŽJUS� RT� IRQŽM`� MTV`�
MTV\� €LRT� JK� SMMNMN`� RK� OUG� LRmM� ŽGMKKMN`� SU� NUGHT`� HO� TLJK� TJhM`� JK� R� KMQJMK�
Ue� UGTIJSM� NJŽMKTK� Ue� TLM� IUVRI� RQVLRMUIUŽJVRI� LJKTUQJMK� eQUh� <x•� JS� FUIRSN`�
9PQRJSM`� ;GKKJR� RT� IRQŽM� .RK� hGVL� RK� VRS� QMRKUSRHIO� HM� NUSM� VUIIMVTJmMIO2`�
;UGhRSJR� .gJTL� JTK� fQUfMQ� KGHNJmJKJUSK`� RK� RIQMRNO� JSNJVRTMN� RHUmM2`� RSN� kGI^
ŽRQJR\� >Ug� TLJK� eRIIK� TU� OUGQ� TRKP� TU� NU\� <K� eUQ� hOKMIe`� =� KLRII� TRPM� VRQM� Ue�
>UQTLMQS`� €MKTMQS`� ?UGTLgMKTMQS`� RSN� ?UGTLMQS� 8GQUfM� .JSVIGNJSŽ� =TRIO`�
pGŽUKIRmJR`� vQMMVM`� TLM� nMNJTMQQRSMRS� =KIMK`� ?fRJS`� MTV\2\� ;UGŽLIO� KfMRPJSŽ`�
RHUGT� TLM� eUIIUgJSŽ� JK� gRSTMNA� ;MŽJUSK� UQ� gLUIM� VUGSTQJMK� RQM� TU� HM� KMIMVTMN�
JS� KGVL� R� hRSSMQ� KU� TLRT� TLMO� gJII� RNhJT� Ue� R� VUhfQMLMSKJmM� TQMRThMSTA� TLRT�
JK� TU� KRO`� Je� OUG� KLUGIN� NMVJNM� TU� TQMRT� ‹UILOSJR� KMfRQRTMIO`� hRPM� KGQM� TLRT�
OUG� VRS� QGS� TLM� gLUIM� KgMMf� Ue� TLM� mRQJUGK� RŽMK� JS� OUGQ� UGTIJSM� ,� Je� SUT`�
GKM� TLJK� KGHNJmJKJUS� USIO� JS� RSN� GSNMQ� TLM� fRQTJVGIRQ� fLRKM� JS� gLJVL� KGVL� R�
VUGQKM� JK� ŒGKTJeJMN`� KRO� eUQ� MlRhfIM� JS� TLM� VRKM� Ue� TLM� >MUIJTLJV\� 6QMRT� MRVL�
KMVTUQ� GSNMQ� TLM� eUIIUgJSŽ� LMRNJSŽKA� =� =STQUNGVTJUSA� vMUŽQRfLJV� NMeJSJTJUS�
.TLRT� JK� ŒGKT� gLRT� NUMK� OUGQ� QMŽJUS� QMfQMKMST� TUfUŽQRfLJVRIIO2A� fLOKJUŽQRfLJV�
hRPMGfA� HQJMe� hMSTJUS� Ue� ŽMUIUŽJV� LJKTUQO`� M\Ž\� ŽIRVJRTJUSK`� VLRSŽMK� JS� VIJhRTM`�
eIUQR`� eRGSR`� MTV\•� ==� qGITGQM� LJKTUQOA� 02� @IN� ?TUSM� <ŽMA� .MSGhMQRTM� TLM� mRQJUGK�
fLRKMK� QMfQMKMSTMN� gJTLUGT� ŽUJSŽ� JSTU� NMTRJIK2A� KTRTM� SRTGQM� Ue� KJTMK`
M\Ž\� VRmMK`� RHQJK`� UfMS� .IUMKK2� KTRTJUSKA� ŽJmM� TLM� IMRNJSŽ� RGTLUQJTJMK� JS� TLM�
FRIRMUIJTLJV� eJMIN� RSN� TLMJQ� hRŒUQ� gUQPK\� 12� nMKUIJTLJV� <ŽMA� .MSGhMQRTM� TLM�
mRQJUGK� fLRKMK� QMfQMKMSTMN� gJTLUGT� ŽUJSŽ� JSTU� NMTRJIK2� ,� qUSKJNMQ� fUKKJHJIJTJMK�
Ue� FRIRMUIJTLJV� KGQmJmRIK� JS� QMIRTJUS� TU� TLM� >MUIJTLJV\� .<GTLUQJTJMK\2� +2� >MUIJTLJV\�
1€� eUIIUg� UGTIJSM� fQMfRQMN� HO� GK� IRKT� KGhhMQ•� H2� gLMQMmMQ� fUKKJHIM`� JSNJVRTM�
gLMTLMQ� IUVRI� NMmMIUfhMST� UQ� NMQJmRTJUS� eQUh� UGTKJNM� MlJKTK•� V2� KTRTM� UGTKJNM�
VUSTRVTK•� N2� JSNJVRTM� QUGTMK� UQ� NJQMVTJUSK� Ue� hRŒUQ� NJeeGKJUSK•� .JS� NMRIJSŽ� gJTL�
TLM� hRTMQJRI� ŽJmM� R� HQJMe� KGhhRQO� Ue� TLM� mRQJUGK� VIRKKMK� RIUSŽ� TLM� KRhM� IJSM
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Ue� TQMRThMST� RK� gM� eUIIUgMN� IRKT� KMRKUS`� RSN� gLMQMmMQ� VUSmMSJMST`� JIIGKTQRTM�
HO� KJhfIM� NQRgJSŽK•� HM� KGQM� TU� eUIIUg� OUGQ� UGTIJSM� VUSKJKTMSTIO� KU� TLRT� R�
TRHGIRTJUS� hRO� HM� hRNM� Je� NMKJQRHIM•� gLMQMmMQ� VUSmMSJMST`� NQRg� Gf� VLQUSU^
IUŽJVRI� VLRQTK� UQ� RSO� UTLMQ� LMIfeGI� NJRŽQRhK\2� -2� kQUS‰M� RSN� a2� =QUS� <ŽMK� TU�
HM� NUSM� GSNMQ� TLM� KRhM� TQMRThMST� RK� TLM� >MUIJTLJV\� 9KM� OUGQ� UgS� ŒGNŽMhMST�
gLMTLMQ� TU� fQMfRQM� R� KJSŽIM� VLQUSUIUŽJVRI� TRHIM� eUQ� TLM� gLUIM� QMŽJUS� eQUh�
<x•`� UQ� eUQ� MRVL� fLRKM`� UQ� ŒGKT� KJhfIO� USIO� gLMS� QMRIIO� SMVMKKRQO\� 7UgMmMQ`�
PMMf� JS� hJSN� TLRT� RSO� ŽQRfLJV� fQMKMSTRTJUS� LMIfK� R� IUT\� =� Rh� VMQTRJS� TLRT� OUG�
LRmM� TLM� UGTIJSM� TU� HM� eUIIUgMN� JS� TLJK� fQMVMNGQM\� pUG� QMhMhHMQ� gM� NJKVGKKMN�
JT� HMeUQM� =� NMfRQTMN� eUQ� kMUŽQRN� RSN� OUG� gMQM� TU� eUIIUg� JT� JS� OUGQ� TQMRThMST�
Ue� TLM� kULMhJRS� >MUIJTLJV\� 7UgMmMQ`� JS� UQNMQ� TLRT� gM� hRO� HUTL� gUQP� US� TLM�
KRhM� fQJSVJfIM`� =� Rh� QMfMRTJSŽ� TLM� KOKTMh� gLJVL� =� GKMN� RII� IRKT� KGhhMQ� RSN�
gLJVL� =� KLRII� RŽRJS� MhfIUO� TLJK� TJhMA� 02� FRIRMUIJTLJVA� VLQUSUIUŽO`� fLRKMK� QM^
fQMKMSTMN`� TOfUIUŽO`� VUhfRQRTJmM� RSRIOKJK•� eRGSR`� eIUQR`� VIJhRTM`� RSN� ŽMUIUŽO�
gJTL� MRVL� fLRKM•� 12� 8fJfRIRMUIUTLJVA� KRhM� TQMRThMST� RK� GSNMQ� FRIRMUIJTLJV`� GSN�
R� KfMVJRI� MhfLRKJK� US� IUVRI� KGQmJmRIK� RSN� TLM� œGMKTJUS� Ue� LJRTGK•� +2� >MUIJTLJV
,� +52&� L&5.+� 2'6.37+(+7� .+L5(5*+-0� F67+(� *&+.+� &+5736J.�� 02� SRhM� RSN� LJKTUQO`�
12� VGITGQRI� fUKJTJUS•� +2� hRTMQJRI� TQRJTKA� R2� fUTTMQOA� eUQhK`� fRKTM`� TMlTGQM`� KGQeRVM�
eJSJKL`� NMVUQRTJUS� .hUTJeK� RSN� MlMVGTJUS2`� hRSGeRVTGQJSŽ� TMVLSJœGM•� JSTQRxfLRKRI�
KTQRTJŽQRfLJV� UQ� TOfUIUŽJVRI� NJeeMQMSTJRTJUS� RSN� VLQUSUIUŽO•� H2� KTUSM� RQTMeRVTK`�
TOfMK`� TMVLSJœGM`� UQJŽJS•� V2� HUSM� RSN� KLMII� RQTMeRVTK•� N2� RII� UTLMQ� TQRJTK`� TMVL^
SJœGM`� KUGQVMK� Ue�hRTMQJRI`� fUKKJHIM� IJŽLT� US� TQRNM•� -2� NgMIIJSŽKA� SRTGQM`� IUVRTJUS`�
KJ‰M`� eQMœGMSVO`� VGITGQM� fJTK`� KTQGVTGQMK`� fUKTK`� gRII� fIRKTMQ`� KTQRTJŽQRfLO`� VUh^
fRQRTJmM� RSRIOKJK� eQUh� PSUgS� hUNMIK•� a2� HGQJRIKA� eQMœGMSVO`� TOfMK`� fLOKJVRI�
QMhRJSK� Ue� KPMIMTUSK� UQ� VQMhRTJUSK`� UQJMSTRTJUS`� eGQSJTGQM`� KTRTM� Ue� fQMKMQmR^
TJUS`� NJKTQJHGTJUS•� 42� hUNM� Ue� IJeMA� TOfM� Ue� MVUSUhO`� VQUfK`� NUhMKTJV� RSJhRIK`�
LGSTJSŽ`� eJKLJSŽ`� NUhMKTJV� JSNGKTQJMK`� TQRNM� RSN� JTK� QUGTMK`� TUTRI� VGITGQRI�
RVLMJmMhMST•� ‚2� ŽMUŽQRfLJV� NJKTQJHGTJUS� TLQUGŽLUGT� TLM� VUSTJSMST`� VLQUSUIUŽJVRI�
NJeeMQMSTJRTJUS� Ue� QMIRTMN� ŽQUGfK•� 32� TLMUQJMK� Ue� UQJŽJS� RSN� NJeeGKJUS`� RSN� TLM�
MmJNMSVM� GfUS� gLJVL� TLMO� RQM� HRKMN•� mJMgK� Ue� IUVRI� RGTLUQJTJMK� RK� gMII� RK�
TLUKM� Ue� UGTKJNM� KTGNMSTK•� JSŽGJQO� JSTU� QMRKUSK� Ue� NJKVQMfRSVJMK� gLMQMmMQ� TLMO�
MlJKT•� /2� MlTMQSRI� VGITGQRI� QMIRTJUSKLJfK`� RSN� TLMJQ� HMRQJSŽ� GfUS� VLQUSUIUŽO`�
TOfUIUŽO`� RSN� NRTJSŽA� ŽMSMQRI� fIRVMhMST� JS� 8GQUfMRS� VGITGQM� LJKTUQO� RT� IRQŽM•�
0b2� QRVJRI� RKfMVTK•� TLM� RVTGRI� MmJNMSVM•� TOfMK� MKTRHIJKLMN� UQ� fUKTGIRTMN•� hRŒUQ�
TLMUQJMK\� .9SNMQ� kQUS‰M� RSN� =QUS� <ŽMK� JSVIGNM� TOfUIUŽO� Ue� hMTRI� UHŒMVTKA� RlMK�
¥FIRJS`� QJNŽMN`� gJSŽMN`� KUVPMTMN¥`� ŽRŽŽMQK� ¥RII� USM� fJMVM`� KMfRQRTM� LJIT`� KLMRTL`�
MTV\¥`� KgUQNK� ¥KJhJIRQ� TQMRThMST� RK� GSNMQ� NRŽŽMQK¥�eJHGIRM`� MRQQJSŽK`� eJSŽMQ� QJSŽK`�
HQRVMIMTK`� TUQœGMK`� MTV\� 9KM� OUGQ� UgS� ŒGNŽMhMST\2

6LJK� UGŽLT� TU� PMMf� OUG� HGKO� eUQ� R� gLJIM\� =� PSUg� TLRT� OUG� LRmMS†T� NUSM� R�
TLJSŽ� US� TLM� kULMhJRS� >MUIJTLJV`� HGT� SUg� ŽMT� HGKO� RSN� IUKM� SU� TJhM� US� TLJK�
RKKJŽShMST\� 6LJK� JK� JhfUQTRST\� vUUN� IGVP\

FIMRKM� ŽJmM� TLM� MSVIUKMN� TU� kGVLTMIR\� kMKT� gJKLMK`� JS� gLJVL� kMQSJM� ŒUJSK�
hM•� =� QMhRJS`� RK� MmMQ� OUGQK`

ŸKJŽSMN � ˆMgPMK˜

ŸF\?\ � <h� fIRSSJSŽ� TU� KRJI� US� TLM� 8GQUfR� ŠGSM� 0/̀ � RQQJmM� kQMhMS� 1aTL`� RSN�
FQRŽGM� 14� ,� RHUGT� KRhM� LUGQ� RK� IRKT� OMRQ\

r!]� �)*C� ��! }���� �� W��Z"��� E��� W\� �\� ���� � �� �� ��C�\



����������� �#�‹��	�k

-&'(� )*+,+-./0

9:;<=>=<>?� =>� 678� w=?Fu<q8w� F8;?@>?� q<nF? �
@ˆ� <9?6;=<� <>w� v8;n<>p� <ˆ68;� €@;uw� €<;� ==

.qUSVIGNMN� eQUh� 0,12

D/(536356.� %6� b3.L-52+7� ;+(.'6� f54L.� '9� 1F.*(35� 567� g+(4560

<HUGT� USMxLRIe� Ue� TLM� 9PQRJSJRS� NJKfIRVMN� fMQKUSK� JS� <GKTQJR� RSN� TLM�
hRŒUQJTO� JS� vMQhRSO� QMKJNMN� JS� VRhfK� PSUgS� RK� RKKMhHIO� VMSTMQK\� 6LMKM�
VUSKJKTMN� GKGRIIO� Ue� hJIJTRQO� HRQQRVPK� TLRT� gMQM� MlfMVTMN� TU� fQUmJNM� TMhfUQRQO�
LUGKJSŽ� eUQ� TLM� NJKfIRVMN� fMQKUSK� GSTJI� TLMJQ� QMfRTQJRTJUS\� <K� JT� HMVRhM� VIMRQ� TLRT�
hRSO� 8RKT� 8GQUfMRSK� QMKJKTMN� QMfRTQJRTJUS`� KMfRQRTM� VRhfK� gMQM� UQŽRSJ‰MN� eUQ�
TLUKM� gLU� gUGIN� SUT� QMTGQS\� 8mMS� RhUSŽ� TLM� SUxQMTGQSMMK`� TLM� 9PQRJSJRSK�
MSVUGSTMQMN� KMmMQM� eQJVTJUS� gJTL� HUTL� ;GKKJRSK� RSN� FUIMK`� RSN� NMhRSNMN� TU� HM�
KMŽQMŽRTMN� JSTU� TLMJQ� UgS� VRhfK\� 6LM� hJIJTRQO� RSN� TLM� 9>;;<� UeeJVJRIK`� IRVPJSŽ�
eRhJIJRQJTO� JS� 8RKT� 8GQUfMRS� ReeRJQK`� KLUgMN� IJTTIM� VUSVMQS� eUQ� SRTJUSRI� NJeeMQMSVMK�
RSN� fQMeMQQMN� hGITJSRTJUSRI� VRhfK\� @SIO� TLQUGŽL� TLM� fMQKJKTMST� MeeUQTK� Ue� TLM�
9PQRJSJRS� VUhhJTTMMK� gMQM� TLM� 9PQRJSJRSK� KMfRQRTMN� UGT� JSTU� TLMJQ� UgS� NJKfIRVMN�
fMQKUSK� VRhfK\1+

uRTMQ� TLM� 9>;;<� RSN� JTK� KGVVMKKUQ`� TLM� =;@`� RIIUgMN� MRVL� VRhf� TU� MKTRHIJKL�
JTK� UgS� IUVRI� ŽUmMQShMST`� UQ� iVRhf� QMfGHIJV\j1-� 6LM� LJŽLMKT� RGTUQJTO� gRK� mMKTMN�
JS� TLM� VRhf� VUGSVJI`� RS� MIMVTMN� HUNO� eQUh� RhUSŽ� TLM� VRhf� QMKJNMSTK\� =T� Rf^
fUJSTMN� TLM� VUhhRSNRST� Ue� TLM� VRhf`� KMQmMN� RK� R� IMŽJKIRTJmM� HUNO`� RSN� RffQUmMN�
JTK� UgS� HGNŽMT\� 6LM� VUhhRSNRST� KMIMVTMN� LJK� MlMVGTJmM� UeeJVMQK`� KGHŒMVT� TU� TLM�
RffQUmRI� Ue� TLM� VUGSVJI`� RSN� gRK� QMKfUSKJHIM� eUQ� TLM� RNhJSJKTQRTJUS� Ue� TLM� VRhf\�
nMhHMQK� Ue�LJK� MlMVGTJmM� JSVIGNMN� TLM� fUQTeUIJUK� eUQ� VGITGQM� RSN� MNGVRTJUS`� IRHUQ`�
RSN� eJSRSVM\� 6LM� eJQKT� VRQMN� eUQ� TLM� fQUfMQ� KTReeJSŽ� RSN� UQŽRSJ‰RTJUS� Ue� KVLUUIK�
RT� RII� IMmMIK`� JSVIGNJSŽ� RNGIT� MNGVRTJUS`� OUGTL� UQŽRSJ‰RTJUSK`� NQRhR� RSN� NRSVM�
ŽQUGfK`� RSN� VLUJQK\� 6LM� KMVUSN� fQUmJNMN� fIRVMhMST�JS� RS� RTTMhfT�TU�PMMf�MmMQOUSM

1+� ‹UIUNOhOQ� nRQGSJRP`� i‹� 1aTOxIJTTJR� GPQRJSK†PUJ� MhJLQRTKJJ�m�>JhMVLx�
VLOSJ� TR� <mKTQJJ� fU� NQGLJJ� KmJTUmJJ� mJJSJA� 0/-+,0/a0,0/4‚j� .9SfGHIJKLMN� FLw�
NJKKMQTRTJUS`� nGSJVLA� 9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� 0/432`� ff\� -‚,a0\� ˆUQ� TLM�
9>;;<� mJMg � Ue� ŽQUGfJSŽ� NJKfIRVMN� fMQKUSK� HO� SRTJUSRIJTO� KMM� 9>;;<`�E+L'(* �
'9� *&+� b3(+2*'(� g+6+(5-� *'� *&+� f'F623-�9'(� *&+� ;+(3'7� Q�856F5(0� QTV|� *'� UQ�O5(2&�
QTV|� .€RKLJSŽTUS`� w\q\A� 9>;;<`� 0/-‚2`� f\� a+\

1-� :UKT†� FRSPJmK†POJ`�Z37� v '4 3*+*F� 7'� b+(X5H6'&'� d.+6*(F� .>Mg� pUQPA�
:IJGVLJ`� 0/432`� f\� 0a+\
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GKMeGIIO� UVVGfJMN`� Je� SUT� ŽRJSeGIIO� MhfIUOMN\� 6LM� TLJQN� KGffIMhMSTMN� TLM� KGffUQT�
QMVMJmMN� eQUh� 9>;;<� .eUUN`� VIUTLJSŽ2� gJTL� eGSNK� eUQ� VGITGQRI� RSN� MNGVRTJUSRI�
RVTJmJTJMK\

‹MKTMN� gJTL� KGVL� R� HQURN� IRTJTGNM� Ue� KMIexRNhJSJKTQRTJUS� RSN� fQUmJNMN� gJTL�
eUUN`� VIUTLJSŽ`� KLMITMQ`� RSN� LMRITL� VRQM`� TLM� 9PQRJSJRS� VRhfK� HMVRhM� LMRQTLK� Ue�
JSTMSKM� VGITGQRI� mJTRIJTO\� 6LM� IRQŽMQ� TLM� VRhf� RSN� TLM� hUQM� MlVIGKJmMIO� 9PQRJSJRS�
JT� gRK`� TLM� hUQM� 9PQRJSJRS� RVTJmJTJMK� JT� VUGIN� ŽMSMQRTM� JS� NJRKfUQR\� kGT� TLM�
MlJKTMSVM� Ue� TLMKM� VRhf� QMfGHIJVK� gRK� SUT� KTRHIM� RSN� JS� RSO� VRKM`� KLUQT� IJmMN\�
€JTLJS� TLM� KfRS� Ue� eUGQ� OMRQK� .0/-4,0/-/2� 9PQRJSJRS� VRhfK� fRKKMN� TLQUGŽL�
TLMJQ� eUQhRTJmM� KTRŽMK`�NMmMIUfhMST`� RSN� hRTGQJTO`� gLMS�JhhJŽQRTJUS� KGH^
KTRSTJRIIO� RITMQMN� TLMJQ� VLRQRVTMQ� GSN� QMNGVMN� TLMJQ� SGhHMQK\�wJKfIRVMN� fMQKUSK
gMQM� QMIUVRTMN� UeTMS� eQUh� USM� VRhf� TU� RSUTLMQ� RK� eJQKT� TLM� 9>;;<� RSN� IRTMQ�
TLM� =;@� TQJMN� TU� hRTVL� TLM� fUfGIRTJUSK� TU� TLM� RmRJIRHIM� eRVJIJTJMK\� qUSKMœGMSTIO`�
R� VUhfQMLMSKJmM� IJKT� Ue� 9PQRJSJRS� NJKfIRVMN�fMQKUSK�VRhfK`�IMT� RIUSM� R� VUS^
TJSGUGK� QGS� Ue� KTRTJKTJVRI� NRTR`� JK� JhfUKKJHIM� TU�UHTRJS\

>MmMTLMIMKK`� KTRTJKTJVK� eUQ� JSNJmJNGRI� VRhfK� gLMQM� 9PQRJSJRSK� IJmMN� gMQM� KGh^
hRQJ‰MN� JS� TRHIMK� RSN� fQMKMSTMN� US� TLM� RffMSNMN� hRf\

D/(536356� f54L.� 36� 1F.*(35

<ITLUGŽL� SMRQIO� USMxLRIe� Ue� TLM� 9PQRJSJRSK� QMŽJKTMQMN� HO� =;@� JS� <GKTQJR�
JS� 0/-3� gMQM� QMKJNMSTK� Ue� wF� VRhfK� .6RHIM� +2`� TLM� JSeUQhRTJUS� RmRJIRHIM� US�
JSNJmJNGRI� VRhfK� JK� KfUQRNJV� .<ffMSNJl`� 6RHIM� 42\� <� IJKT� Ue� VRhfK� gJTL�
KJŽSJeJVRST� 9PQRJSJRS� VUhhGSJTJMK� JS� 0/-3� QMmMRIMN� TLRT� TLM� fUfGIRTJUSK� Ue� JS^
NJmJNGRI� VRhfK� gMQM� SUT� mMQO� IRQŽM\� =S� TLM� 9\?\� •USM`� TLM� IRQŽMKT� VUSVMSTQRTJUS�
Ue� 9PQRJSJRSK� JS� VRhfK� gRK� JS� RSN� SMRQ� ?RI‰HGQŽA� 7MIIHQGSS`� uMlMSeMIN`� kGVL`�
;UKJTTMSPRKMQSM`� RSN� ?JV‰MSLMJh\� 6LRT� VUSVMSTQRTJUS� VUSTRJSMN� KUhM� +`bbb�
9PQRJSJRSK1a� RSN� LRN� 9PQRJSJRS� KVLUUIK`� R� LJŽL� KVLUUI`� RS� RŽQJVGITGQRI� VUIIMŽM`�
RS� RNGIT� MNGVRTJUS� fQUŽQRh`� 1� TLMRTMQK`� ‚� 9PQRJSJRS� VUhhGSJTO� UQŽRSJ‰RTJUSK`�
RSN� HUTL� qRTLUIJV� RSN� @QTLUNUl� fRQJKLMK\14

=S� TLM� ˆQMSVL� •USM`� TLM� TgU� IRQŽMKT� VUVMSTQRTJUSK� gMQM� RT� =SSKHQGVP� RSN�
uRSNMVP\� 8RVL� LRN� RHUGT� 0bbb� 9PQRJSJRSK� RSN� HURKTMN� RS� MIMhMSTRQO� KVLUUI`�
R� LJŽL� KVLUUI`� R� mUVRTJUSRI� KVLUUI� UQ� RS� RNGIT� MNGVRTJUS� fQUŽQRh`� fUKKMKKMN� R�
LRSNeGI� Ue� VUhhGSJTO� UQŽRSJ‰RTJUSK� RSN� HUTL� qRTLUIJV� RSN� @QTLUNUl� fRQJKLMK\�
:GeKTMJS� RIKU� LRN� R� KJ‰MRHIM� 9PQRJSJRS� ŽQUGf� JS� 0/-3\

6LM� kQJTJKL� •USM� Ue� <GKTQJR� LRN� 9PQRJSJRS� VMSTMQK� JS� vQR‰`� :IRŽMSeGQT`� ?T\�
nRQTJS`� 6QMeeIJSŽ`� 6QUeRJRVL`� RSN� ‹JIIRVL\� 6LM� IRKT� JK� PSUgS� TU� LRmM� LRN� RS�
MIMhMSTRQO� KVLUUI`� mUVRTJUSRI� KVLUUIK� RSN� R� eUIP� GSJmMQKJTO\

1a� nO� MKTJhRTM� HRKMN� US� KTRTJKTJVRI� NRTR� Ue� 9PQRJSJRSK� JS� VRhfK� RSN� VRhf�
fUfGIRTJUSK� JS� 9SJTMN� ?TRTMK� ˆUQVMK� JS� <GKTQJR`� iwJKfIRVMN� FMQKUSK\j� ><;?`�
;v� a/`� 3bb\-b04� wF¥Fx0--‚\

14� nRQGSJRP`� f\� 4+\
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=S� TLM� kQJTJKL� •USM� Ue� vMQhRSO`� HO� VUSTQRKT`� SJSMxTMSTLK� Ue� TLM� 9PQRJSJRSK�
QMŽJKTQMQMN� HO� =;@� IJmMN� JS� VRhfK\� 6LM� VRhfK� gMQM� RIKU� IRQŽMQ\� @e� KUhM� 3b�
VRhfK� TLRT� VUSTRJSMN� 9PQRJSJRSK`� 0+� LRN� UmMQ� 0`bbb� 9PQRJSJRSK� JNMSTJeJMN� JS�
TLMh� RT� USM� TJhM� UQ� RSUTLMQ� .<ffMSNJl`� 6RHIM� ‚2\� 6LM� 9PQRJSJRS� NJK^
fIRVMN� fMQKUSK� VRhfK� gMQM� GKGRIIO� IUVRTMN� UGTKJNM� IRQŽM� JSNGKTQJRI� TUgSK`�
MKfMVJRIIO� RIUSŽ� TLM� MRKTxgMKT� QUGTM� TLQUGŽL� TLM� >JMNMQKRVLKMS� QMŽJUS� RSN� SMRQ�
TLM� ?UmJMT� ‰USM\� 6LM� IRQŽMKT� RSN� hUKT� RVTJmM� VUhhGSJTO� gRK� TLM� VMSTQRIIO� IUVRTMN�
VRhf� iuOKMSPUj� .UmMQ� +`bbb2� JS� 7RSSUmMQ� .<ffMSNJl`� 6RHIM� ‚2`� gLJVL�
RIKU� JhfRVTMN� US� R� SMRQHO� VRhf� RT� kGQŽNUQe� .UmMQ� -bb2\� qIUKMQ� TU� TLM�
?UmJMT� ‰USM� gRK� R� VIGKTMQ� Ue� IRQŽM� 9PQRJSJRS� VUhhGSJTJMK� RT� 7RIIMSNUQe� .0`-bb2`�
kQRGSKVLgMJŽ� .0`bbb2`� vUKIRQ� .0`1bb2`� RSN� kRQGh� .1`bbb2\� ?hRIIMQ� 9PQRJSJRS�
VRhfK� JS� TLM� KUGTLMRKT� VUQSMQ� Ue� TLM� >JMNMQKRVLKMS� QMŽJUS� gMQM� RT� <ITMSLRŽMS�
.SMRQIO� 1bb2`� kRN� nJSNMS� .UmMQ� +bb2`� vRSNMQKLMJh� .UmMQ� +bb2`� vUNMSRG� .SMRQIO�
‚bb2`� vUTTJSŽMS� .SMRQIO� 3bb2`� 7RhMIS� .UmMQ� 0bb2`� 7JINMKLMJh� .UmMQ� ‚bb2`� uJVLx�
TMhHMQŽ� .SMRQIO� +bb2`� >UQTLMJh� .SMRQIO� abb2`� RSN� ?MMKMS� .UmMQ� 0bb2\� 6U� TLM�
SUQTL� HGT� KUGTL� Ue� 7RhHGQŽ� gMQM� IRQŽM� 9PQRJSJRS� VRhfK� RT� nGSKTMQxuRŽMQ�
.0`abb2`� 7MJNMSRG� .+`bbb2`� RSN� ?MMNUQe� .1`bbb2`� gJTL� KhRIIMQ� VRhfK� RT� kGVLLUI‰�
.SMRQIO� 1bb2� RSN� @MQMI� .UmMQ� +bb2\

=S� 7RhHGQŽ� TLM� hRJS� VUSVMSTQRTJUS� gRK� RT� VRhf� ˆRIPMSHMQŽ� .UmMQ� 0`bbb2`�
gJTL� R� KhRII� UGTIJMQ� RT� €MSTUQe� .0bb2\� =S� ?VLIMKgJŽx7UIKTMJS`� LUgMmMQ`� TLM� VRhfK�
gMQM� eMg� RSN`� MlfMfT� eUQ� :JMI� RSN� uJJHMVP`� QRTLMQ� KhRII� .ˆIMSKHGQŽ`� GSNMQ� 1bb•�
=T‰MLUM`� RHUGT� 0bb•� >MGKTRNT`� UmMQ� 1bb2\

6U� TLM� gMKT� RSN� KUGTLgMKT� Ue� kQMhMS� JS� TLM� >JMNMQKRVLKMS� QMŽJUS� TLM� hRŒUQ�
9PQRJSJRS� VRhfK� gMQM� RT� @INMSHGQŽ� .0`bbb2`� @KSRQHQJJVP� .3bb2`� uJSŽMS� .0`abb2`�
RSN� kRTLUQS� .0`+bb2`� gJTL� KhRIIMQ� VUSVMSTQRTJUSK� JS� wMIhMSLUQKT� .SMRQIO� 3bb2`�
7RQMS� .1bb2`� FRfMSHGQŽ� .+bb2`� RSN� ‹RQMI� .0bb2\

=S� TLM� >UQN� ;LMJS� €MKTeRIMS� QMŽJUS`� 9PQRJSJRS� VRhfK� eUIIUgMN� TLM� MRKTxgMKT�
TQRJI� Ue� QMeGŽM� .kJMIMeMIN`� SMRQIO� 0`bbb•� 7RIIMx?VLJJT‰MSHMQŽ`� UmMQ� +bb•� FRNMQHUQS`�
UmMQ� 0bb•� ;LMJSM`� SMRQIO� 1`bbb2� RSN� VIGKTMQMN� SMRQ� TLM� JSNGKTQJRI� VJTJMK� Ue� TLM�
;GLQ� .wUQKTMS`� SMRQIO� abb•� 7RITMQS`� UmMQ� 0bb•� uJSTUQe`� UmMQ� 0`+bb•� nMSNMS`� UmMQ�
+bb•� nJJILMJhx;GLQ`� UmMQ� 0`-bb•� ‹MIHMQT`� UmMQ� 1bb2\
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6LM� ˆQMSVL� •USM� Ue� vMQhRSO`� UVVGfOJSŽ� R� KhRII� RQMR� JS� TLM� KUGTLgMKT`� LRN�
TLM� KhRIIMKT� SGhHMQ� Ue� 9PQRJSJRS� VUhhGSJTJMK\� nUKT� KLRQMN� eRVJIJTJMK� JS� gLRT�
gMQM� fQMNUhJSRSTIO� FUIJKL� VRhfK\� =S� VUSTQRKT� TU� TLM� VRhfK� JS� TLM� kQJTJKL� •USM`�
mMQO� eMg� LRN� 9PQRJSJRS� LJŽL� KVLUUIK� RSN� USIO� KUhM� LRN� ŽQRNM� KVLUUIK\

6LMQM� gMQM� RK� IMRKT� 1b� VUSVMSTQRTJUSK� gJTL� UmMQ� ab� 9PQRJSJRSK\1‚� 6LM� IRQŽMKT`�
JS� NMKVMSNJSŽ� UQNMQ`� gMQM� RT� vSMJKMSRG� JS� :UHIMS‰� .UmMQ� 0`bbb2`� kRN� :QMG‰SRVL

1‚� fUfGIRTJUSK� Ue� TLMKM� VRhfK� RQM� RVVUQNJSŽ� TU� nRQGSJRP`� f\� 40`� gLU� GKMN�
TLM� œGMKTJUSSRJQM� QMTGQSK� Ue� TLM� qMSTQRI� ;MfQMKMSTRTJUS� Ue� TLM� 9PQRJSJRS� 8hJ^
ŽQRTJUS� JS� vMQhRSO� VUIIMVTMN� NGQJSŽ� 0/-4� RSN� 0/-‚\� 6LM� œGMKTJUSSRJQMK� RQM
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.UmMQ� 4bb2`� uRSNKTGLI� .UmMQ� 4bb2`� 6QJMQ� .UmMQ� abb2`� RSN� >JMNMQIRLSKTMJS� .UmMQ�
abb2`� JS� TLM� hUQM� NMSKMIO� fMUfIMN� ;LMJSIRSN� FeRI‰\� ?hRIIMQ� VRhfK� LUGKMN�
9PQRJSJRSK� RT�kMT‰SRG� .UmMQ� +bb2`� ˆQMJHGQŽ� .UmMQ� +bb2`� :JKKIMŽŽ� .UmMQ� 1bb2`� €RS^
ŽMS� .UmMQ� 1bb2`� nyIILMJh� .1bb2� RSN� kJHMQRVL� .UmMQ� 0bb2� JS� €yQTTMhHMQŽ\

D/(536356� f54L.� 36� *&+� D )\� Œ'6+� '9� g+(4560

nUKT� Ue� TLM� 9PQRJSJRS� NJKfIRVMN� fMQKUSK� RSN� QMeGŽMMK� QMKJNMN� JS� TLM� 9\?\�
•USM� Ue� vMQhRSO\� @e� TLUKM� QMŽJKTMQMN� HO� =;@`� RHUGT�TLQMM� xœGRQTMQK� gMQM� LUGKMN�
JS� NJKfIRVMN� fMQKUSK� VRhfK\� >UT� USIO� gRK� TLMQM� TLM� IRQŽMKT� SGhHMQ� Ue� VRhfK�
LUGKJSŽ� 9PQRJSJRSK� .UmMQ� 0bb� JS� 0/-‚, 0/-32`� HGT� RIKU� TLM� ŽQMRTMKT� SGhHMQ� Ue�
VRhfK� TLRT� hJŽLT� LRmM� HMMS� VUSKJNMQMN� RIhUKT� MlVIGKJmMIO� 9PQRJSJRS\� nRSO�
VRhfK� gMQM� mMQO� IRQŽM`� fQUmJNJSŽ� R� VQJTJVRI� hRKK� eRmUQRHIM� TU� mJŽUQUGK� KUVJRI�
JSTMQRVTJUS� RSN� TLM� eUQhRTJUS� RSN� KGffUQT� Ue� VGITGQRI`� MNGVRTJUSRI`� QMIJŽJUGK� RSN�
fUIJTJVRI� JSKTJTGTJUSK\� 8mMS� KUhM� Ue� TLM� KhRIIMQ� VRhfK� gMQM� RIhUKT� MlVIGKJmMIO�
9PQRJSJRS`� RITLUGŽL� TLMQM� gRK� R� fUIJVO� TU� VIUKM� NUgS� TLM� KhRIIMQ� UfMQRTJUSK� RSN�
VUSVMSTQRTM� TLM� NJKfIRVMN� fMQKUSK� JS� IRQŽMQ� VRhfK\

€JTLJS� TLM� 9\?\� •USM� Ue� vMQhRSO� TLM� IRQŽMKT� VUSVMSTQRTJUS� gRK� JS� kRmRQJR�
.UmMQ� ab� VUhhGSJTJMK� JS� 0/-‚, 0/-32\� 6LMQM� gMQM� USIO� 0b� IRQŽM� 9PQRJSJRS�
RKKMHIO� VMSTMQK� JS� €yQTTMhHMQŽxkRNMS� RSN� 3� JS� 7MKKMS� .<ffMSNJl`� 6RHIM� 32\

@e� TLM� qRhfK� JS� 7MKKMS� USIO� TgU� fUKKMKKMN� HUTL� mMQO� IRQŽM� RSN� MlVIGKJmMIO�
9PQRJSJRS� VUSVMSTQRTJUSKA� qUQSHMQŽ� .UmMQ� 1`bbb2� RSN� nRJS‰x:RKTMI� RT� €JMKHRNMS�
.SMRQIO� 1`bbb2\� 8RVL� LRN� RS� MIMhMSTRQO� KVLUUI`� R� LJŽL� KVLUUI� RSN� R� TQRNM� KVLUUI`�
R� LRSNeGI� Ue� VUhhGSJTO� UQŽRSJ‰RTJUSK� RSN� TgU� fRQJKLMK\� 6LM� UTLMQK`� SGhHMQJSŽ�
eQUh� 1bb� TU� abb� 9PQRJSJRSK`� USIO� LRN� fGHIJV� KVLUUIK\

=S� €yQTTMhHMQŽxkRNMS� TgU� 9PQRJSJRS� VRhfK� gJTL� UmMQ� 1`bbb� 9PQRJSJRSK�
MRVL`� RT� 8IIgRSŽMS� RSN� 8TTIJSŽMS� .US� TLM� UGTKPJQTK� Ue� :RQIKQGLM2`� LRN� R� gJNM�
RQQRO� Ue� MKTRHIJKLhMSTK`� JSVIGNJSŽ� LJŽL� KVLUUIK\� 6LQMM� VRhfK� LRN� UmMQ� 0`bbb�
9PQRJSJRSK� MRVL� .RT� :RQIKQGLM`� FeUQ‰LMJh� RSN� ?TGTTŽRQT2`� TgU� LRN� UmMQ� abb`� RSN�
TLM� QMKT� SGhHMQMN� HMTgMMS� 0bb� RSN� abb� 9PQRJSJRSK� MRVL\

6LM� eUGQ� IRQŽMKT� VUSVMSTQRTJUSK� Ue� 9PQRJSJRS� QMeGŽMMK� JS� kRmRQJR� RSN`� JSNMMN`�
JS� RII� Ue� €MKT� vMQhRSO� gMQM� RT� <KVLReeMSHGQŽ� .UmMQ� a`bbb� JS� -� VRhfK2`� nyS^
VLMS� .UmMQ� a`bbb� JS� +� VRhfK� RSN� R� TQRSKJT� VRhf2`� ;MŽMSKHGQŽ� .UmMQ� -`bbb� JS�
0� VRhf� RIUSM2`� RSN� TLM� TUgS� Ue� nJTTMSgRIN� SMRQ� vRQhJKVL� .UmMQ� -`bbb� JS� +�
VRhfK2\� ˆGQTLMQhUQM`� TLMQM� gMQM� LGŽM� 9PQRJSJRS� VRhfK� RT� <GŽKHGQŽ� .UmMQ�1`bbb2`�
kMQVLTMKŽRNMS� .UmMQ� 1`bbb2`� kROQMGTL� .UmMQ� 1`bbb2`� RSN� >MG� 9Ih� .RIhUKT� 1`bbb2\�
>UT� RK� IRQŽM`� HGT� KTJII� eUQhJNRHIM`� gMQM� TLM� 9PQRJSJRS� VUSVMSTQRTJUSK� RT� wJIIJSx�
ŽMS� .UmMQ� 0`abb2`� kRhHMQŽ� .UmMQ� 0`+bb� JS� -� VRhfK2`� =SŽUIKTRNT� .UmMQ� 01bb2`�
?TMeRSKPJQVLMS� .UmMQ� 0`0bb2`� >MGhRQPT� .UmMQ� 0`bbb2`� ;MJTMQ‰MJVL� .UmMQ� /bb2`�
uRSNKLGT� .UmMQ� 3bb2`� 8QIRSŽMS� .UmMQ� 3bb2� RSN� vRSRVPMQ� .UmMQ� ‚bb2\� 6LMQM� gMQM`�
hUQMUmMQ`� RT� IMRKT� 1a� UTLMQ� VRhfK� KhRIIMQ� JS� KJ‰M� TLRT� QMfQMKMSTMN� KJŽSJeJVRST�
9PQRJSJRS� VUhhGSJTJMK\

LUGKMN� JS�TLM� RQVLJmMK� Ue� TLM�9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� nGSJVL\� ?GffIMhMSTRI�
JSeUQhRTJUS� US� kMT‰SRG`� kJHMQRVL� RSN� nyIILMJh� JK� eQUh�)&+4 5*0X4 � 7F/&'n�
H+6.*H5� d8/(536.P/'3� v5*' -0*.P/'3� d .+(/H0� H� G34+2&2&063`� ff\� 1+,1a`� -0,-1\
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<II� TLM� IRQŽMQ� VRhfK� KGffUQTMN� HUTL� TLM� qRTLUIJV� RSN� @QTLUNUl� fRQJKLMK`�
MIMhMSTRQO� RSN� LJŽL� KVLUUIK`� TQRNM� KVLUUIK`� VGITGQRI� ŽQUGfK`� VUUfMQRTJmMK`� RSN� UTLMQ�
UQŽRSJ‰RTJUSK\� <hUSŽ� TLMKM`� nJJSVLMS� MhMQŽMN� RK� TLM� VMSTMQ� eUQ� TLM� 9PQRJSJRS�
NJKfIRVMN� fMQKUSK� RSN� QMeGŽMMK\� =T� HURKTMN� TLM� IUVRTJUS� Ue� TLM� 9PQRJSJRS� ˆQMM�
9SJmMQKJTO� RSN� TLM� 9PQRJSJRS� 6MVLSJVRI� 8VUSUhJV� =SKTJTGTM`� RSN� LUGKMN� TLM�
UeeJVMK� Ue� KMmMQRI� 9PQRJSJRS� MhJŽQM� SMgKfRfMQK\

h*&+(� f54L.

=S� RNNJTJUS� TU� TLM� RKKMhHIO� VMSTMQK`� gLJVL� gMQM� UQŽRSJ‰MN� RVVUQNJSŽ� TU� SR^
TJUSRIJTJMK`� TLMQM� gMQM� LUKfJTRIK� .MKfMVJRIO� eUQ� mJVTJhK� Ue� TGHMQVGIUKJK2� TLRT� KMQmMN�
hRSO� RKKMhHIO� VMSTMQK� JS� RSO� ŽJmMS� RQMR� RSN� TLMQMeUQM� LRN� NUVTUQK� RSN� fRTJMSTK�
Ue� R� hJlMN� MTLSJV� fQUeJIM\� 6LM� =;@� RIKU� RKKJKTMN� JS� TLM� MhJŽQRTJUS� TU� UTLMQ�
VUGSTQJMK� HO� MKTRHIJKLJSŽ� KfMVJRI� QMKMTTIMhMST� VMSTMQK� JS� mRQJUGK� QMŽJUSK� gLMQM�
fQMxKMIMVTMN� QMeGŽMMK� gMQM� HQUGŽLT� eUQ� NUVGhMSTRTJUS`� eJSRI� hMNJVRI� MlRhJSRTJUS�
RSN� RS� JSTMQmJMg� gJTL� TLM� fQUKfMVTJmM� LUKT� VUGSTQO†K� hJKKJUS\� nUQMUmMQ`� JT�
UQŽRSJ‰MN� KTRŽJSŽ� VMSTMQK� SMRQ� fUQTK� gLMQM� TLM� NJKfIRVMN� fMQKUSK� gUGIN� HM� VUI^
IMVTMN� RSN� fQMfRQMN� eUQ� MhHRQVRTJUS� US� KLJfK� TU� KRJI� UmMQKMRK\� ?JSVM� TLMKM� QM^
KMTTIMhMST� RSN� KTRŽJSŽ� VMSTMQK� KMQmMN� RII� RKKMhHIO� VMSTMQK`� TLMJQ� MTLSJV� fQUeJIM`�
TUU`� gRK� hJlMN\

<K� MhJŽQRTJUS� JSTMSKJeJMN`� TLM� QMKMTTIMhMST� RSN� KTRŽJSŽ� VMSTMQK� ŽRJSMN`� TMh^
fUQRQJIO`� JS� TLM� SGhHMQK� Ue� 9PQRJSJRSK� TLMO� LRN\� qUSmMQKMIO`� TLM� SGhHMQK� Ue�
9PQRJSJRSK� QMKJNJSŽ� JS� TLM� RKKMhHIO� VMSTMQK� NMVIJSMN\� 6LJK� MeeMVT� VRS� HM� UHKMQmMN�
JS� TLM� VRKM� Ue� ?VLIMKgJŽx7UIKTMJS� .<ffMSNJl`� 6RHIM� ‚2`� gLMQM� TgU� QMKMTTIMhMST�
VMSTMQK`� TLMJQ� fUfUIRTJUSK� QMVUQNMN� JS� wMVMhHMQ� 0/-‚� RSN� <GŽGKT� 0/a0`� ŽRJSMN�
NQRhRTJVRIIO� JS� TLM� SGhHMQ� Ue� 9PQRJSJRSK`� gLJIM� TLM� RKKMhHIO� VMSTMQK� QMŽJKTMQMN�
R� KLRQf� NMVIJSM\

f'62-F.3'6

@GT� Ue� KUhM� 1\a� TU� +� hJIIJUS� 9PQRJSJRSK� TMhfUQRQJIO� NJKfIRVMN� TU� TLM� gMKT�
HO� TLM� MmMSTK� Ue�€UQIN� €RQ� ==`� SUT� hUQM�TLRS� b\1a� hJIIJUS� QMhRJSMN� RK� NJKfIRVMN�
fMQKUSK� UQ� QMeGŽMMK`� RSN� R� IJTTIM� UmMQ� b\1� hJIIJUS� TMhfUQRQJIO� eUGSN� QMeGŽM� JS�
TLM� ?7<8ˆ� ,� UVVGfJMN� <GKTQJR� RSN� vMQhRSO\� <eTMQ� hRKK� QMfRTQJRTJUSK� VMRKMN`�
TLUKM� gLU� gMQM� KTJII� eMRQeGI� Ue� QMfRTQJRTJUS� KUGŽLT� KLMITMQ� JS� fQJmRTM� œGRQTMQK�
RhUSŽ� TLM� <GKTQJRSK� RSN� vMQhRSK\� 6LUKM`� gLU� gMQM� RIIUgMN� TU� KTRO� GSNMQ� TLM�
VRQM� RSN� hRJSTMSRSVM� Ue� 9>;;<`� ŒUJSMN� UTLMQK� JS� RKKMhHIO� VMSTMQK\� =S� TJhM`�
NJKfIRVMN� fMQKUSK�gMQM� RIIUgMN�TU� HM� ŽQUGfMN�JSTU� VRhfK� RVVUQNJSŽ� TU� SRTJUSRIJTO\�
kO� TLM� KGhhMQ� Ue� 0/-‚`� 9>;;<� QMVUŽSJ‰MN� TLM� 9PQRJSJRS� SRTJUSRIJTO� RK� KGVL`�
RSN� KUUS� mMQJTRHIM� 9PQRJSJRS� iVRhf� QMfGHIJVKj� VRhM� JSTU� HMJSŽ\

<ITLUGŽL� TLM� VRhfK� QMhRJSMN� JS� VUSKJNMQRHIM� eIGl`� gLMQM� KGeeJVJMST� fMQ^
hRSMSVM� RSN� RNMœGRTM� VQJTJVRI� hRKK� Ue�9PQRJSJRSK� gRK� RTTRJSMN`� mJRHIM� 9PQRJSJRS�
VUhhGSJTJMK� MhMQŽMN\� 8NGVRTJUSRI`� QMIJŽJUGK`� VGITGQRI� RSN� fUIJTJVRI� RVTJmJTJMK�
RHUGSNMN\� ?GVL� VRhfK� SGhHMQMN� USIO� R� LRSNeGI� JS� <GKTQJR� RSN� TLM� ˆQMSVL� •USM�
Ue� vMQhRSO`� HGT� gMQM� hUQM� SGhMQUGK� JS� TLM� kQJTJKL� •USM� RSN� fQUIJeJV� JS� TLM�
9\?\� •USM� Ue� vMQhRSO`� MKfMVJRIIO� kRmRQJR\� =T� JK� JS� KGVL� VRhfK� TLRT� TLM� 9PQRJSJRS
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NJKfIRVMN� fMQKUSK� RSN� QMeGŽMMK� MlfMQJMSVMN� R� HGQKT� Ue� SRTJUSRI� mJTRIJTO� TLRT� TLMO�
VRQQJMN� gJTL� TLMh� TU� kMIŽJGh`� kQJTRJS`� ˆQRSVM`� RSN� KGHKMœGMSTIO� UmMQKMRK� TU� TLM�
9SJTMN� ?TRTMK`� qRSRNR`� <GKTQRIJR`� kQR‰JI`� <QŽMSTJSR`� RSN� MIKMgLMQM\

<K� fQUKfMVTK� eUQ� JhhJŽQRTJUS� JhfQUmMN`� TLM� hUmMhMST� Ue� 9PQRJSJRS� NJKfIRVMN�
fMQKUSK� RHQURN� .0/-3,0/ab2� NQRJSMN� TLM� RKKMhHIO� VRhfK� Ue� TLM� hUKT� fQUNGVTJmM�
OUGSŽ� fUfGIRTJUS\� kO� 0/a0� R� QMKJNGRI� fUfGIRTJUS� .TLM� MINMQIO`� JSmRIJNK`� gJNUgK�
RSN� GSgMN� hUTLMQK� gJTL� VLJINQMS2� gRK� IMeT� HMIJSN� .KUhM� 0b`3bb� fMQKUSK2� TLRT� SU�
VUGSTQO� gRSTMN� TU� RNhJT\� 6UŽMTLMQ� gJTL� TLMKM� QMKJNGRIK`� KUhM� 1a`bbb� 9PQRJSJRSK�
gMQM� RHKUQHMN� JSTU� TLM� <GKTQJRS� RSN� €MKT� vMQhRS� MVUSUhJMK\13� 6LM� 9PQRJSJRS�
NJKfIRVMN� fMQKUS� VRhfK� Ue� <GKTQJR� RSN� vMQhRSO� VMRKMN� TU� MlJKT\

12/6'z-+7J+4+6*.

6LM� RGTLUQ� MlfQMKKMK� LJK� RffQMVJRTJUS� TU� TLM� nGITJVGITGQRI� 7JKTUQO� ?UVJMTO� Ue�
@STRQJU`� TLM� 9SJmMQKJTO� Ue� €JSNKUQ� ;MKMRQVL� kURQN� RSN� TLM� ?UVJRI� ?VJMSVMK� RSN�
7GhRSJTJMK� ;MKMRQVL� qUGSVJI� Ue� qRSRNR� eUQ� eJSRSVJRI� KGffUQT\� 6U� TLM� KTRee� Ue�
TLM� IJHQRQJMK� RSN� RQVLJmMK� gLMQM� QMKMRQVL� gRK� VUSNGVTMN� TLM� RGTLUQ� MlTMSNK� LJK�
ŽQRTJTGNM� eUQ� TLMJQ� fQUeMKKJUSRI� RKKJKTRSVM\

13� nRQGSJRP`� f\� 03+\

<FF8>w=’ �

6<ku8� 4

D/(536356.� 36� *&+� ;f%Eh� '(� %Eh� f54L.� '9� 1F.*(35

+0� <GŽGKT +b� ŠGSM
0/-3R 0/abH

W(3*3.&� Œ'6+2 0`a1‚ 330
?T\� nRQTJS , -14
?fNTTRI , 00-
6QMeeIJSŽ 1‚3 0/4
6QUeRJRVL +‚3 0-a
‹JIIRVL 3‚0 ,

s(+62&� Œ'6+2 1`bb4 a1b
7UMTTJSŽ -0 +0
:GeKTMJS -4- 01+
uRSNMVP 0`040 ++/
‹UQPIUKTMQ 1aa 1‚
€RMQŽI� i< j 3a ,

R� =;@� ˆJMIN� ?MQmJVM� @eeJVM`� ?RI‰HGQŽ\� i6UTRIK� ;MhRJSJSŽ� JS� =;@� <KKMhHIO�
qMSTMQK� HO� >RTJUSRIJTO� RJT� TLM� MSN� Ue� ?MfTMhHMQ`� 0/-3\j� <QVLJmMK� >RTJUSRIMK�
NM� ˆQRSVM`� FRQJK� .<>ˆ2`� <Š� -+`� kUl� 000/\�

H� =;@� ˆJMIN� ?MQmJVM� @eeJVM`� ?RI‰HGQŽ\� i6UTRIK� ;MhRJSJSŽ� JS� =;@� <KKMhHIO�
qMSTMQK� HO� FQJSVJfRI� >RTJUSRIJTJMK� RT� TLM� 8SN� Ue� ŠGSM`� 0/ab\j� <>ˆ`� <Š� -+`�
kUl� 000/\

V� 6UTRIK� eUQ� TLM� ‰USMK� gMQM� VRIVGIRTMN� HO� TLM� RGTLUQ\



ab =7@;� ?68k8u?:p

\� Œ'6+2 1`430 0`0‚0
<KTMS +40 0-/
kMTL� kJRIMP , 043
8SSK , -3
vIRKMSHRVL , 03/
uMLMS 03/ 04
FRQKVL 0b- 133
;MJN 04- 4-
?RI‰HGQŽ

7MIIHQGSS 33‚ a3
uMlMSeMIN /‚4 ,

€MŽKVLMJN , 0/0

d'*5- `� )I1Ys� Œ'6+.' � 4`10-� 1`a‚1

6<ku8� ‚

D/(536356.� 36� *&+� DGEE1� '(� %Eh� f54L.� '9� *&+� W(3*3.&� Œ'6+� '9� g+(4560

0/-4 nRO wMV\ ŠGIO wMV\ <GŽ\
*'� QTV|5 QTV|‡ QTV|f QTVT• QTutM QTuQ+

N567� G3+7+(.52&.+69 0‚`+-b 1b`3-3 1b`43‚ 3`03/ 0`/+4 0`‚0/

<ITMSLRŽMS 03/ � , 04+ , ,
kRN� nJSNMS , , , , 1b ,
kRQGh , 1`1+b 0`-1‚ , , ,
kRTLUQS 0`+-‚ , , , , ,
kQRGSKVLgMJŽ /b1 0`bb‚ /b4 0`b3+ +-4 1/a
kGVLLUI‰ , 0‚1 0bb 0‚- , ,
kGQŽNUQe /‚- 3‚0 34‚ 441 , ,
qGlLRmMS , , , , , /+
wMIhMSLUQKT ‚/- , , 4/+ , ,

R� ‹\� nRQGSJRP`� i‹� 1axJTOxIJTTJR� GPQRJSKPUJ� MhJLQRTKJJ� m� >JhMVLVLOSJ� TR�
<mKTQJJ� fU� NQGLJJ� KmJTUmJJ� mJJSJA� 0/-+,0/a0,0/4‚j� .9SfGHIJKLMN� FLw� NJK^
KMQTRTJUS`� nGSJVLA� 9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� 0/432`� ff\� a/,40`� œGUTJSŽ�
œGMKTJUSSRJQM� QMTGQSK� Ue� TLM� qMSTQRI� ;MfQMKMSTRTJUS� Ue� TLM� 9PQRJSJRS� 8hJ^
ŽQRTJUS� JS� vMQhRSO`� VUIIMVTMN� NGQJSŽ� 0/-4� RSN� 0/-‚\� 6LM� œGMKTJUSSRJQMK� RQM�
LUGKMN� RS� TLM� RQVLJmMK� Ue� TLM� 9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� nGSJVL\

H� 9SJTMN� >RTJUSK� <QVLJmMK`� >Mg� pUQP\� F<vx-� +\b\00\b\0\4A0+\� 9>;;<\� i<K^
KMhHIO� qMSTQM� ;MfUQTK� ,� kQJTJKL� •USM\j

V� <QNJJmMK� >RTJUSRIMK� NM� ˆQRSVM`� FRQJK\� <Š� -+`� kUl� 000‚� =;@\� inUSTLIO�
<KKMhHIO� qMSTQM� ;MfUQT� RK� +0� wMVMhHMQ� 0/-‚� ,� kQJTJKL� •USM\j

N� FGHIJV� <QVLJmMK� Ue� qRSRNR`� @TTRgR� .F<q2\� nv13`� ‹/`� ‹UI\� 0‚\� <VVUQNJSŽ�
TU� R� TRHIM� VUhfJIMN� HO� TLM� qMSTQRI� 9PQRJSJRS� ;MIJMe� kGQMRG� RSN� RffMSNMN� TU�
=;@\� inUSTLIO� ?TRTJKTJVRI� ;MfUQT� US� ;MeGŽMMK� JS� TLM�kQJTJKL� •USM� Ue� vMQhRSOj�
eUQ� ŠGIO`� 0/-/\

M� F<q\� nv13`� ‹/`� ‹UI\� 0‚\� nRTMQJRIK� eUQ� TLM� qMSTQRI� 9PQRJSJRS� ;MIJMe�kGQMRG�
qUhhMhUQRTJmM� kUUP`� 0/-a,0/a1\

ª� 6UTRIK� eUQ� TLM� uRSNK� RSN� TLM� ‰USM� gMQM� VRIVGIRTMN� HO� TLM� RGTLUQ\



9 : ; < => =< > ?� => � 678� w =?Fu< q8w � F8 ; ?@ > ?� q<n F?� @ˆ� < 9 ?6 ; =< \ a0

wJHQULUIT‰
ˆQJMNQJNJKeMIN
vRSNMQKLMJh
vUNMSMRG
vžTTJSŽMS
vUKIRQ
7RIIMSNUQe
7RSSUxmMQ� 0
7RSSUmMQ� 1
7RSSUmMQ� +
7RhMIS
7RQMS
7MJNMSRG
7JINMKLMJh
:UQJSŽMS
uJVLTMhHMQŽ
uJSŽMS
nRQl
nMffMS
nySNMS
nGSKTMQxuRŽMQ
>MMQHMVP
>UQNKTMhhMS
>UQTLMJh
@MQMI
@INMSHGQŽ
@KSRHQyVP
@KTMQUNM
FRfMSHGQŽ
;MLQNMS
;MJSM
;LRGNMQeMLS
?RI‰ŽJTTMQ
?VLGIMSHGQŽ
?MMNUQe
9STMQIGKK
‹RQMI

I54,F(J9

ˆRIPMSHMQŽ�
@TLMQ� qRhfK

)2&-+.z3JnI '-.*+369

8VPMQSežQNM
8GTJS
ˆIMSKHGQŽ
vMMKTLRVLT
=T‰MLUM
:JMI
uyHMVP
uyHMVP�;MKMTTIMhMST�qMSTMQ

,� 0a4� 141

,� +41� ,
4ab� ,� ,
4‚3� 43b� 3‚-

0`1bb� 0`b-+� //+
0`-1b� ,� ,
+`-14� +`1a3� +`1b+

,� 0‚1� +‚
,� -‚‚� ++a
,� a/� 0‚4
,� 10+� /‚

+`b+1� +`b4/� 1`‚/‚
,� ‚/+� -1

‚+4� ,� ,
,� ,� 1/a
,� 0`-3/� 0`+a1

,� ,� 0a

0`a1/� 0`431� 0`+‚-
,� , � 03
,� , � 4‚b

-‚+� a+1� ab‚

,� 0`b10� 3‚3
,� 30‚� a/+
,� +b0� -+
,� +1-� ,
,� 3a� ,
,� +a� ,
,� ,� 141
,� ,� -b/

,� ,� 1`0aa

0\00+� 0`//0� 0`+4‚

0\00+� 0`a4‚� 0`+4‚
,� -1-� ,

0`b1/� 1`4b+� 1`0a/

,� ,� a0
, � , � 4

031� 03+� 0a-
,� ab� 00
/a� 00/� 004
,� 0`++b� 10a

a+b� a/b� ab+
,� ,� ‚/

, a3 ,
, , ‚b

1+3 � �
+0+ 0a3 010
1a4 , -+

1`03b
, ,

0`b0+ -3- +14

,
0/+ 0-‚

,
-3 +a

� � 1b
/33 , ,

/-
, ,

, +‚- 1-a

,

a4 +a

, ,
-b

0a+ 0// 0-4
0‚a , ,
, , 0b+

0`a3+ 433 a11

/ab +b+ 11/
4++ +3a 1/+

-a3 144 0`04b

	 10 01
1b+ , �

0+b
, ,

, 000 0b1
, , 01a



a1 =7@;� ?68k8u?:p

>MGKTRNT

6<ku8� ‚� .qUST†N2

111� 13b� 11/ 01a 003
FJSSMHMQŽ , , 0‚ , ,
FQMMT‰ , , 4-‚ , ,
;MSNKHGQŽ , , , , 04
?VLIMKgJŽ , a0 1‚ , ,
€MSTUQe� ;MKMTTIMhMST�qMSTMQ� ,, 0b- , ,

G'(7� E&+36� w+.*95-+69 4`31b a`3a- -`1-‚ 1`1+0 0`4/b

<GŽGKTNUQe , , 0a /3 34
kMNHGQŽ , - + , ,
kJMIMeMIN 3-3 , ‚3‚ 13‚ ,
kJhHMS , , , , +1
kIUhHMQŽ , , a1 -b ,
kUVLUIT , , 04a 0‚- 0b+
wUQKTMS -ab -+- , � �
wGJKHGQŽ , , , , ,
wyKKMINUQe , 00 03 , �
8KKMS , , , , 0b-
vQMmMS , +3 0-0 , �
7RIIM +b1 , , 031 �
7RITMQS , 001 , � �
7MSKTMQ , , , � 0+-
7UlTMQ , , , � �
u•LNMS , +a -1a � �
uJSTUQe 0`+10 3a‚ +31 +-1 0‚-
nMSNMS +1b 41 30 � �
nyILMJhx;GLQ 0`-+3 1`1+- , � �
nySKTMQ , 01b , � 1a/
FRNMQHUQS , , 13- � +4
;MVPMSeMIN , +3 0+ �
;LMJSM 0`/00 0`3/1 0`330 0`0b3 ‚+4
?UIJSŽMS , 0‚ , � �
‹MIHMQT 1+b , � � �
€JffMQeyQTL , , , , 14

d'*5- `� W(3*3.&� Œ'6+9 14`+b1 +0`1/4 13`-4b 01`-40 -`a3b

‚1
1-

31a

0`+a‚

/4
1/

0ab

01-

‚b
-b
/b

/b

0‚b

+3

-+/

10

-`‚a3



9 : ; < => =< > ?� => � 678� w =?Fu< q8w � F8 ; ?@ > ?� q<n F?� @ˆ� < 9 ?6 ; =< \ a+

6<ku8� 3

D/(536356.� 36� *&+� DGEE1� '(� %Eh� f54L.� '9� *&+� D63*+7� )*5*+.� Œ'6+
'9� g+(4560

0/-4 <GŽ\ nRO wMV\
*'� QTV|Ž QTVSH QTV|f QTV|7

N567� I+..+6+ 4`a13 +`/‚1 a`+-b -`/-0

<QUIKMS , , 4 14
qUQSHMQŽ 1`++3 1`-30 0`/// 1`b/3
ˆQRSPeGQT� .MhJŽ\� R\V\2 , , /b ,
ˆQJMNHMQŽ� .MhJŽ\� K\V\2 , , , 03-
ˆGINR� .LUKfJTRI2 , , , 10
ˆyQKTMSgRIN , ++ 010 ,
vJMKKMS abb , , ,

vGNMSKHMQŽ , , 3‚ ,

7RSRG 1-4 0-4 034 11b
7RSRG� .LUKfJTRI2 , , + 0b
7MQKeMIN� .:QJMŽKVLGIM2 -+b 10‚ 1-4 -0
:RKKMI� .nRTTMSHMQŽ2 , , 01 ,
:RKKMI� .nUSVLMSLUe2 , 0a 0b‚ 0b4
:RKKMI� .€JILMIhKTRLI2 , - 1 +1
:UQHRVL� .qUSTJ2 -‚‚ , ‚‚ /‚4
uRSNRG -4b -1‚ +a‚ ,

nMQlLRGKMS� .LUKfJTRI2 , , +4 ,
>MGPJQVLMS , , 1-/ ,
@eeMSHRNJ 13b , 1/ 1+
€RINMVP� .mUVRTJUSRI� KVLUUI2 , , , a‚
€JMKHRNMS� .nRJS‰� :RKTMI2 0`‚/‚ a4- 0`a‚+ 0`01‚
€JMKHRNMS� .LUKfJTRI2 , , , 1b
•JMQMSHMQŽ� .ˆIJMŽMQIRŽMQ2 , 3a 04b ,

R� ‹\� nRQGSJRP`� i‹� 1aTOxIJTTJR� GPQRJSKPUJ� MhJLQRTKJJ� m� >JhMVLVLOSJ� TR�
<mKTQJJ� fU� NQGLJJ� KmJTUmJJ� mJJSJA� 0/-+,0/a0,0/4‚j� .9SfGHIJKLMN� FLw� NJKKMQ^
TRTJUS`� nGSJVLA� 9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� 0/432`� ff\� a-,a3`� œGUTJSŽ� œGMKTJUS^
SRJQM�QMTGQSK�Ue�TLM� qMSTQRI� ;MfQMKMSTRTJUS�Ue�TLM�9PQRJSJRS�8hJŽQRTJUS�JS� vMQ^
hRSO`� VUIIMVTMN� NGQJSŽ� 0/-4� RSN� 0/-‚\� 6LM� œGMKTJUSSRJQMK� RQM� LUGKMN� JS� TLM�
RQVLJmMK� Ue� TLM� 9PQRJSJRS� ˆQMM� 9SJmMQKJTO`� nGSJVL\

H� 9SJTMN� >RTJUSK� ;MIJMe� RSN� ;MLRHJIJTRTJUS� <NhJSJKTQRTJUS`� ?TRTJKTJVK� RSN�
;MfUQTK� kQRSVL`� i?GhhRQO� Ue� w\F\� FUfGIRTJUS� 9>;;<� <KKMhHIO� qMSTMQK� JS�
9SJTMN� ?TRTMK� •USM`� 1-� <GŽGKT� 0/-4\j� 7MJNMIHMQŽA� 9>;;<� 7MRNœGRQTMQK`� 9\?\�
•USM`� hJhMUŽQRfLMN\

V� 9SJTMN� >RTJUSK� <QVLJmMK`� >Mg� pUQP\� F<vx-¥+\b\00\b\0\4A0+\� 9SJTMN� >RTJUSK�
;MIJMe� RSN� ;MLRHJIJTRTJUS� <NhJSJKTQRTJUS`� ?TRTJKTJVK� RSN� ;MfUQTK� kQRSVL`�
i?GhhRQO� Ue� w\F\� FUfGIRTJUS� 9>;;<� <KKMhHIO� qMSTMQK� 9SJTMN� ?TRTMK� •USM\j�
7MJNMIHMQŽA� 9>;;<� 7MRNœGRQTMQK`� 9\?\� •USM`� +0� nRO� 0/-‚\� nJhMUŽQRfLMN\

N� <QVLJmMK� >RTJUSRIMK`� FRQJK\� <Š� -+`� 000‚\� FQMfRQRTUQO� qUhhJKKJUS� eUQ� TLM�
=STMQSRTJUSRI� ;MeGŽMM� @QŽRSJ‰RTJUS`� ?TRTJKTJVK� RSN� ;MfUQTK� kQRSVL`� i?GhhRQO�
Ue� w\F\� FUfGIRTJUS� Fq=;@� <KKMhHIO� qMSTMQK� 9SJTMN� ?TRTMK� •USM\j� 7MJNMIHMQŽA�
Fq=;@� 7MRNœGRQTMQK`� 9\?\� •USM`� 1� ŠRSGRQO� 0/-3\� nJhMUŽQRfLMN\

M� 6UTRIK� eUQ� TLM� uRSNK� RSN� TLM� ‰USM� gMQM� VRIVGIRTMN� HO� TLM� RGTLUQ\



a- =7@;� ?68k8u?:p

6<ku8� 3� .qUST†N2J<Š+Jx\Ju� U� ¦GUSJ�R•

w y(**+4 ,+(JnW57+6‡� 0b`411� +b4 3`-1- 4`33+

kJKKJSŽMS , , 101
1`0‚‚8IIgRSŽMS� .nyLIHMQŽ� :RKMQSM21`++b , 1`+1/

8KKIJSŽMS� .uRTmJRS� qRhf2 , , ++ ,
8TTIJSŽMS 1`0-‚ , 0`4/- ,
7MJNMIHMQŽ� .LUKfJTRI2 , , , aa
7MJIHQRSS , 1+‚ ++ ,
7MQQMSHMQŽ , , 1- ,
:RQIKQGLM 0`+bb , 0`+-- 0`4++
:RQIKQGLM� .?TRŽJSŽ�VMSTMQ2 , , , 01+
:UQSTRI , , 014 ,
uGNgJŽKHGQŽ ‚/‚ , ‚‚+ ,
nRSSLMJh a4b , a‚4 ,
nUKHRVL� .qLJINQMS†K� VMSTMQ2 , , , --
@HMQHUJLJSŽMS +1b , 0‚3 ,
FeUQ‰LMJh 0`01‚ / , /31
?TGTTŽRQT�

•GeMSLRGKMS� .vQMSRNJMQ� :\20`a3+ � ‚-b 0`ab/
kRN� qUSSKTRNT , , , +4b

9STMQIMSSJSŽMS -a3 , 101 ,
€MJHIJSŽMS � 4b , ,
€UIeKVLIGŽMS , , 0ab ,

W50+(6� ~W5H5(35€+ -4`3+0 13`bba -4`‚13 -1`b40

<ITžTTJSŽ 0+4 /1 04/ ,
<hHMQŽ , 0b 0+a 34
<SKHRVL 4‚1 a- 430 a‚‚
<KVLReeMSHGQŽ�

.<QTJIIMQJM� :RKMQSM2 0`--/ -0‚ 0`1/- 0`1a-
.kUGK� kQGIM2 0`+bb ‚/ 0`0+1 0`0‚b
.Š•ŽMQ2 , , 1- ,
.uRŽMQNM2 0`1/3 0`+/3 0`b30 /03
.FJUSMQ� :RKMQSM2 0`/// 1`140 1`b‚b 0`3+4
.wF� 7UKfJTRI , , 011 01/

<GŽKHGQŽ
.?UhhMQ� :RKMQSM2 1`4-+ � 1`a13 1`+--
.@TLMQ� GSJTK2 , a+ +3 ,
.?MQmRTJGK� 7UKfJTRI2 � , 4/ ‚1

kRN� :ULIŽQGH� .9>;;<� LUKf\2 , , 0-b ,
kRN� €žQJKLUeMS -/0 4‚/ a‚4 a13
kRhHMQŽ 0`+3‚ 0`b/- 0`-14 ,
kROQMGTL

.uMUfUIM� :RKMQSM2 1`0‚b 0`+b0 0`-+1 1`40b

.@TLMQ� GSJTK2 , a3+ 0+ ,

.?T\� vMUQŽMS� 7UKfJTRI2 , ‚ 31 43
kMQVLTMKŽRNMS� .@QIOP2 1`001 1`0/0 1`0a- 0`/a+
kJMKKMSLUeMS 01a , a- a3
kUNUSgžLQ , 0‚1 , ,
qUHGQŽ , , 0a ,
wKŽŽMSNUQe� .€JS‰MQ2 +a/ , +ab 143



9 : ; < => =< > ?� => � 678� w=?Fu< q 8w � F8 ; ?@ > ?� q<n F?� @ˆ� < 9 ?6 ; =< \ aa

6<ku8� 3� .qUST†N2

wJIIJSŽMS
.uGJTfUIN� qRhf2� 0`4a4� +bb� 0`4aa
.w\F\� 7UKfJTRI2� ,� ,� +4

wJSŽUIeJSŽ� ,� 0b3� ,
wJSPMIKHyLI� -34� -a4� -13
8VPKHMQŽ� .LUKfJTRI2� ,� ,� 1a
8JVLKT•TT� ,� -+4� ,
8hhMQJSŽ� ,� a‚� ,
8QRKHRVL� .?UILMJh� qRhf2� ,� ,� 0b4
8QŽUINJSŽ� 0/a� ++‚� 0b1
8QIRSŽMS� 30b� ,� a+‚
ˆIUKKMSHMQŽ� ,� 0/� 0b
ˆUQVLLMJh

.nRQPmJIIM2� ,� ++/� 14b

.FQJSVMTUS2� ,� +//� 1ab
ˆQRGMSNUQe� 1ba� +10� ,
ˆyQKTMSgRIN� ,� ++� ,
ˆyQTL� .;MJTMQKRVL2� ,� ,� 0+
vRSRVPMQ� ‚b‚� ,� aa+
vRGTJSŽ� .w\F\� 7UKfJTRI2� ,� 1/� 44
vQReMSRKVLRG� ,� ,� 1‚+
vyS‰HGQŽ� .w\F\� 7UKfJTRI2� ,� ,� 0‚
7Ue� //� ,� ,
7ULMSeMIK� ,� ,� 4a
=SŽUIKTRNT� 0`13b� ,� 0`1+-
:RGeHMGQMS� -b‚� ‚44� 4/-
:MhfTMS� .w\F\� 7UKfJTRI2� ,� ,� 00
:GIhHRVL� .nRJSIMGK2� ,� -40� 11
uRh� .qLJINQMS†K� VMSTMQ2� ,� ,� ++
uRSNKLGT� 3/a� 413� 3+/
uRGe� ,� ,� 0-
uRGJSŽMS� .uRTmJRS� qRhf2� ,� 0-� ,
uULQ� .w\F\� 7UKfJTRI2� ,� ,� 11
nRQPTI� ,� a/� ,
nMhhJSŽMS� ,� 103� a
nJTTMSgRIN

.Š•ŽMQPRKMhM2� 1`3/0� ,� 1`3‚-

.uGTMSKMM2� +‚1� ,� 0/‚

.FJUSMQPRKMQSM2� 0`0/1� ,� -4-

.7UKfJTRI2� ,� ,� ,
nJTTMQTMJVL� ,� ,� 11+
nyLINUQe� .FyQTMS� ==2� ,� ,� ,
nySVLMS

.ˆQMJhRSS� ?\?\x:RKMQSM2� 1\a‚a� ,� 1`++‚

.ˆGSP� :RKMQSMx6QRSKJT2� 0--� ,� 0/-

.uRJh2� ‚0‚� 0`13b� 0`0-/

.uGJTfUIN� :RKMQSM2� ,� ,� /0

.?VLIMJKKLMJh2� 1`b1+� ,� 0`-‚1

.;MKMTTIMhMST� VMSTMQ2� ,� ,� +-

.uRHUQ� qRhf� ?\2� ,� ,� 04
.qLJNQMS†K� wJmJKJUS2� ,� ,� 0a

0`+41

-b0

‚‚4

344
‚+4
‚-

10+

0`01‚
-++

3/+
--

1`/00
34+
4a
30

‚+0

+`1ab
-3‚
/-a
1‚

+++
-‚1
3b
0‚


























































































































































































































































	УКРАІНСЬКИЙ ІСТОРИК

	ЗМІСТ

	Теодор Мацьків

	Вступ

	Аркадій Жуковський

	ДІЯЛЬНІСТЬ ВОЛОДИМИРА КУБІЙОВИЧА НА ВІДТИНКУ ЕНЦИКЛОПЕДІЇ УКРАЇНОЗНАВСТВА (ЕУ)*


	Шевченкознавство

	М. Антонович

	ВІРШ Т. ШЕВЧЕНКА «МІЙ БОЖЕ МИЛИЙ...»



	Видатні вчені

	ГОЛОВНИЙ ПЕРІОД НАУКОВОЇ ДІЯЛЬНОСТИ ОЛЕГА КАНДИБИ: 1931—1940

	8.

	10.


	Українська еміґрація

	(Concluded from 1—2)

	APPENDIX TABLE 6




