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3WUX]\MZ ]VL 8IVLMT[[a[\MUM PIJMV OMZILM QV LMZ RhVOMZMV EMZOIVOMVPMQ\ [W_WPT LMU

8IVLMT LM[ XZQ^I\MV IT[ I]KP LM[ QV[\Q\]\QWVMTTMV 1VTMOMZ[ IV LMV 6QVIVbUfZS\MV UMPZ

B\Z]S\]Z ^MZTQMPMV& 4MVV WPVM LQM PM]\QOMV CMKPVWTWOQMV _fZMV UMPZLQUMV[QWVITM

5V\[KPMQL]VO[XZWOZIUUM WLMZ 5‘XMZ\MV[a[\MUM VQKP\ UgOTQKP& <M\b\MZM PIJMV VQKP\ V]Z b]

MQVMZ EMZJM[[MZ]VO LMZ AQ[QSWSWV\ZWTTM ]VL LMZ LaVIUQ[KPMV 1[[M\ 1TTWSI\QWV JMQOM\ZIOMV$

[WVLMZV I]KP LMV CM[\ ^WV 8IVLMT[QLMMV MZUgOTQKP\$ WPVM LI[[ LIJMQ MKP\M EMZT][\M QV ;I]N

OMVWUUMV _MZLMV U][[\MV&

8IVLMT[[a[\MUM [QVL VQKP\[ IVLMZM[ IT[ MQVM ;WUJQVI\QWV ^WV AMOMTV$ I]NOZ]VL LMZMZ

I]\WUI\Q[KPM ;I]N% ]VL EMZSI]N[QOVITM NhZ MQVM FfPZ]VO$ 1S\QM$ M\K& OMOMJMV _MZLMV [WTTMV&

4QM[M BQOVITM PfVOMV VWZUITMZ_MQ[M ^WU EMZPIT\MV MQVMZ b]OZ]VLM TQMOMVLMV HMQ\ZMQPM$ QV

LMZ AMOMT LMV =IZS\XZMQ[MV [MTJ[\$ IJ& BQM _MZLMV TI]NMVL VM] JMZMKPVM\ ]VL [QVL IJ[WT]\

UMKPIVQ[KPMZ >I\]Z$ L& P& M[ JM[\MP\ SMQVMZTMQ 1][TMO]VO[[XQMTZI]U i MOIT$ ]V\MZ _MTKPMV

DU[\fVLMV LMZ =IZS\XZMQ[ b][\IVLM SIU& FQKP\QO Q[\ V]Z$ LI[[ MZ PIVLMTJIZ _IZ& 4I[ MQVbQO

[]JRMS\Q^M 5TMUMV\ JTMQJ\ LMZ >]\bMZ$ LMZ LQM BQOVITM JMNWTOMV U][[&

8IVLMT[[a[\MUM SgVVMV MQVM _MZ\^WTTM ]VL XZIS\Q[KPM 8QTNM NhZ ITT LQMRMVQOMV LIZ[\MTTMV$ LQM

[QKP hJMZ LMZMV =gOTQKPSMQ\MV ]VL 7ZMVbMV QU ;TIZMV [QVL& 4IVS QPZMZ UI\PMUI\Q[KP

NWZU]TQMZ\MV AMOMTV$ JMNfPQOMV [QM LQM =IZS\\MQTVMPUMZ b]UQVLM[\ LQMRMVQOMV AQ[QSMV b]

JMOZMVbMV$ LQM I]NOZ]VL X[aKPQ[KPMZ ]VL MUW\QWVITMZ 5QVNTh[[M MV\[\MPMV SgVVMV& 6MPT\

JMQ[XQMT[_MQ[M MQV @TIV b]Z EMZT][\JMOZMVb]VO$ SIVV JMZMQ\[ MQV MQVbQOM[ 5VOIOMUMV\ b]U

CW\IT^MZT][\ NhPZMV& 5QV KWUX]\MZOM[\M]MZ\M[ @ZWOZIUU SIVV IJMZ [MTJ[\ JMQ 1S\M]ZMV$

LMZMV =IZS\MQV[KPf\b]VO QUUMZ [W O]\ Q[\$ LI[[ [QM TIVONZQ[\QO XZWNQ\IJMT IZJMQ\MV SgVV\MV$

IT[ PQTNZMQKPM[ FMZSbM]O LQMVMV& 5QV LMZIZ\QOM[ @ZWOZIUU SIVV JMQ[XQMT[_MQ[M LQM AQKP\]VO

LMZ RM_MQTQOMV =IZS\\ZMVL[ JMZMKPVMV$ FMVLMX]VS\M PMZ^WZPMJMV$ 8QV_MQ[M LIZI]N OMJMV

_QM LQM IVLMZMV 1S\M]ZM XW[Q\QWVQMZ\ [QVL WLMZ OIZ IT[ =M[[TI\\M NhZ LQM MQOMVM @MZNWZUIVKM

LQMVMV&
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3WUX]\MZPIVLMT Q[\ [QKPMZTQKP VQKP\ JM[WVLMZ[ MTMOIV\$ LI LQM Ba[\MUM V]Z QV LMV [MT\MV[\MV

6fTTMV M‘IS\ IV LMZ BXQ\bM MQVMZ ;]Z[MV\_QKST]VO EMZSI]N[% Jb_& IU \QMN[\MV @]VS\ LMZ

2M_MO]VO ;I]N[QOVITM OMJMV _MZLMV& 5QV 8IVLMT[[a[\MU Q[\ RMLWKP WPVMPQV VQKP\ I]N LMV

5ZNWTO MQVbMTVMZ CZIV[IS\QWVMV I][OMZQKP\M\$ [WVLMZV I]N LQM DU[M\b]VO MQVMZ TIVONZQ[\QO

XZWNQ\IJTMV ]VL ZWJ][\MV 8IVLMT[[\ZI\MOQM& =IV LIZN ^WV 3WUX]\MZ[a[\MUMV 7M_QVVM

MZ_IZ\MV$ LWKP [WTT\M UIV LQM[M VQKP\ ]VZMITQ[\Q[KP PWKP IVb][M\bMV&

3WUX]\MZ SgVVMV LMU 8fVLTMZ [QKPMZTQKP VQKP\ ^MZZI\MV$ I]N _MTKPM 1Z\ ]VL FMQ[M UIV QV

LMV 6QVIVbUfZS\MV 7M_QVVM UIKP\$ IJMZ [QM SgVVMV LQM ^WV LMV 1S\M]ZMV MV\_QKSMT\MV

8IVLMT[QLMMV I]N B\QKPPIT\QOSMQ\ ]VL 5ZNWTO hJMZXZhNMV& 3WUX]\MZOM[\M]MZ\M Ba[\MUM

[\MTTMV TM\b\TQKP VQKP\[ IVLMZM[ IT[ LQM SWV[MY]MV\M 2MNWTO]VO ^WV AMOMTV LIZ$ LQM UMQ[\

[WOIZ ^WV 8fVLTMZV QU CIOM[OM[KPfN\ ^MZ_IVL\ _MZLMV& 1TTMZLQVO[ WN\ VQKP\ UQ\ LMZ

VW\_MVLQOMV ;WV[MY]MVb _QM MQV 3WUX]\MZ& FMZ LMVVWKP MQV KWUX]\MZQ[QMZ\M[

8IVLMT[[a[\MU IJ[\MTT\$ U][[ [QKP MQVOM[\MPMV$ LI[[ LQM b]OZ]VLM TQMOMVLMV 8IVLMT[ZMOMTV

WNNMVJIZ VQKP\ MZNWTOZMQKP _IZMV& ?LMZ UIV _IZ MQVNIKP  VQKP\ OM_QTT\$ LQM NhZ LMV 5ZNWTO

MZNWZLMZTQKPM 4Q[bQXTQV _IT\MV b] TI[[MV&

&$ *9D 2IEF9@F9EF 69= 7B;A=FD9A8

4I[ ;MZV[\hKS JMQ LMZ ;WV[\Z]S\QWV ^WV 8IVLMT[[a[\MUMV JQTLM\ LMZ CM[\& 4IJMQ _MZLMV LQM

_QKP\QO[\MV [\I\Q[\Q[KPMV ;MVVbIPTMV MZUQ\\MT\$ LQM [QKP L]ZKP MQV [a[\MUI\Q[KPM[ 2MNWTOMV

LMZ MQVUIT NM[\OMTMO\MV 8IVLMT[ZMOMTV MZOMJMV _hZLMV& 2M[WVLMZMZ FMZ\ _QZL LIJMQ I]N LI[

EMZPIT\MV LM[ Ba[\MU[ ]V\MZ ZMITQ[\Q[KPMV =IZS\JMLQVO]VOMV OMTMO\& 4MZ CM[\ [M\b\ [QKP

LIPMZ I][ b_MQ @PI[MV b][IUUMV$ LQM IT[ 9V%BIUXTM ]VL ?]\%WN%BIUXTM JMbMQKPVM\ _MZLMV&

4QM[M[ EMZNIPZMV NhPZ\ LIb]$ LI[[ LQM 8IVLMT[ZMOMTV VQKP\ V]Z PQV[QKP\TQKP QPZMZ

@ZWNQ\IJQTQ\f\$ [WVLMZV I]KP I]N LMZMV AWJ][\PMQ\ hJMZXZhN\ _QZL& 4IZhJMZ PQVI][ bMQO\ [QKP

b]U MQVMV$ _QM [QKP LQM @MZNWZUIVKM MQVM[ Ba[\MU[ QU 5QVbMTVMV b][IUUMV[M\b\$ IJMZ I]KP

]V\MZ _MTKPMV DU[\fVLMV LQM RM_MQTQOMV 7M_QVVM ]VL EMZT][\M b][\IVLM OMSWUUMV [QVL&

4INhZ _MZLMV ;MVVbIPTMV _QM JMQ[XQMT[_MQ[M LQM 8IVLMT[NZMY]MVb$ LQM L]ZKP[KPVQ\\TQKP

MZbQMT\MV 7M_QVVM ]VL EMZT][\M$ LMZ OZge\M 7M_QVVMQVJZ]KP$ LQM B\IJQTQ\f\ LM[ @MZNWZUIVKM%

EMZTI]N[$ LQM CZMNNMZY]W\M M\K& JMZMKPVM\&



cognitrend GmbH
Poststraße 2-4, 60329 Frankfurt am Main, Germany
Tel: +49 69 256 289-0     Fax: +49 69 256 289-77

E-Mail: info@cognitrend.com     http://www.cognitrend.com

&$% *9D /A#25@C?9#39EF

FfPZMVL LQM[MZ CM[\XPI[M _QZL LI[ EMZPIT\MV ^WV 8IVLMT[ZMOMTV UQ\\MT[ MQVMZ PQ[\WZQ[KPMV

4I\MVJIVS "b& 2& LMU EMZTI]N LM[ 5]ZW# JMWJIKP\M\& 4IZI]N JI[QMZMVL _MZLMV [KPTQMeTQKP LQM

EIZQIJTMV LQM[MZ AMOMTV$ LQM @IZIUM\MZ NM[\OMTMO\& 4QM[M ?X\QUQMZ]VO Q[\ _M[MV\TQKPMZ

2M[\IVL\MQT LM[ 9V%BIUXTM%CM[\[& 9U 7MOMV[I\b b] LMV PMZSgUUTQKPMV EMZNIPZMV$ _W UMQ[\

QV MZ[\MZ <QVQM V]Z I]N LMV 7M_QVV MQVM[ 8IVLMT[[a[\MU[ OMIKP\M\ _QZL$ _MZLMV JMQ

KWOVQ\ZMVL OMVM\Q[KPM ?X\QUQMZ]VO[^MZNIPZMV "[QMPM ]V\MV# JM^WZb]O\& 2MQ LQM[MV _QZL

VfUTQKP MQV VQKP\ MQV MQVbMTVMZ FMZ\ "b& 2& 7M_QVV$ CZMNNMZY]W\M M\K&#$ [WVLMZV MQVM [WO&

6Q\VM[[%6]VS\QWV UI‘QUQMZ\& 4QM[M 6]VS\QWV PfVO\ QU FM[MV\TQKPMV ^WU AQ[QSWXZWNQ T ]VL

LMV @MZNWZUIVKM%HQMTMV LM[ >]\bMZ[ IJ$ [M\b\ [QKP IJMZ QV LMV UMQ[\MV 6fTTMV I][ MQVMZ

OM_QKP\M\MV ;WUJQVI\QWV UMPZMZMZ 5TMUMV\M _QM 7M_QVV$ UI‘QUITMZ 4ZI_LW_V$

AQ[S’AM_IZL%AI\QW M\K& b][IUUMV&

BQVL MQVUIT LQM WX\QUITMV @IZIUM\MZ OMN]VLMV ]VL I][ LMV PQ[\WZQ[KPMV 4I\MV b]NZQMLMV

[\MTTMVLM 5ZOMJVQ[[M MZZMQKP\ _WZLMV$ SIVV LMZ _QKP\QOM ?]\%WN%BIUXTM%CM[\ L]ZKPOMNhPZ\

_MZLMV$ ]U LQM AWJ][\PMQ\ LM[ 8IVLMT[[a[\MU[ b] hJMZXZhNMV&

&$& *9D 0GF#B:#25@C?9#39EF

>WZUITMZ_MQ[M [WTT\M MQV 8IVLMT[[a[\MU QV LMZ <IOM [MQV$ UQ\ RMLMZ PQ[\WZQ[KPMV 4I\MVJIVS

7M_QVVM b] MZbQMTMV& 5[ _fZM RMLWKP \gZQKP\$ [QKP TMLQOTQKP I]N LQM MZ[\M CM[\XPI[M ITTMQV b]

^MZTI[[MV& 4M[_MOMV _QZL LI[ Ba[\MU UQ\ _MQ\MZMV ;]Z[LI\MV SWVNZWV\QMZ\$ LQM M[ JQ[TIVO

RMLWKP VWKP VQKP\ OMSIVV\ PI\& 4IJMQ _MZLMV$ LQMRMVQOMV Ba[\MUM MTQUQVQMZ\$ LQM V]Z QU 9V%

BIUXTM%CM[\ N]VS\QWVQMZ\ PIJMV$ QU ?]\%?N%BIUXTM%CM[\ RMLWKP SMQVM ^MZOTMQKPJIZMV

AM[]T\I\M MZJZIKP\ PIJMV& 4MVV M[ [\MP\ b] JMNhZKP\MV$ LI[[ LMZIZ\QOM Ba[\MUM TMLQOTQKP

I]NOZ]VL MQVMZ b] [\IZSMV ?X\QUQMZ]VO O]\ N]VS\QWVQMZ\ PIJMV$ _I[ TM\b\TQKP VQKP\[ IVLMZM[

IT[ MQVM ;]Z^MVIVXI[[]VO "K]Z^M NQ\\QVO# Q[\& 4M[_MOMV [WTT\MV [WTKPM 8IVLMT[[a[\MUM

UWLQNQbQMZ\ Jb_& MTQUQVQMZ\ _MZLMV$ _MQT M[ ]V_IPZ[KPMQVTQKP Q[\$ LI[[ M[ ]V\MZ MKP\MV

=IZS\JMLQVO]VOMV LQM 7M_QVVM MZbQMT\$ LQM QPZ 2MV]\bMZ MZ_IZ\M\&

&$&$% 45?>#,BDH5D8#39EF

4MZ FITS%6WZ_IZL%CM[\ Q[\ MQVM 1Z\ LM[ ?]\%WN%BIUXTM%CM[\[$ _WJMQ LI[ 8IVLMT[[a[\MU UQ\

QPU VWKP VQKP\ JMSIVV\MV ;]Z[LI\MV LM[[MTJMV =IZS\M[ SWVNZWV\QMZ\ _QZL& 4QM[ SgVVMV

MV\_MLMZ 5KP\bMQ\LI\MV "AMIT\QUM# WLMZ PQ[\WZQ[KPM 4I\MV [MQV& 4IJMQ OMP\ M[ QV MZ[\MZ <QVQM

LIZ]U$ WJ [QKP LI[ QU 9V%BIUXTM%CM[\ OMXZhN\M Ba[\MU I]KP b] IVLMZMV HMQ\MV QU [MTJMV



cognitrend GmbH
Poststraße 2-4, 60329 Frankfurt am Main, Germany
Tel: +49 69 256 289-0     Fax: +49 69 256 289-77

E-Mail: info@cognitrend.com     http://www.cognitrend.com

=IZS\ SWVNWZU ^MZPIT\MV Pf\\M& 5QV ZWJ][\M[ Ba[\MU _QZL _fPZMVL LQM[MZ @PI[M fPVTQKP

PWPM 7M_QVVM MZbQMTMV$ _WJMQ I]KP LMZMV EMZ\MQT]VO ^WV LMZ 9V%BIUXTM%@PI[M VQKP\

_M[MV\TQKP IJ_MQKPMV [WTT\M& >WZUITMZ_MQ[M _QZL MQVM ^MZOTMQKPJIZ PWPM 8IVLMT[NZMY]MVb

]VL MQV fPVTQKPM[ AQ[QSW’7M_QVV%@ZWNQ T b] MZ_IZ\MV [MQV&

&$&$& K69D>D9GJF9EF !45?>#57DBEE"

2MQ LQM[MU EMZNIPZMV _QZL hJMZXZhN\ WJ [QKP LI[ 8IVLMT[[a[\MU I]KP QV IVLMZMV =fZS\MV

LM[ OTMQKPMV BMOUMV\[ "b& 2& IVLMZM FfPZ]VOMV# IT[ ZWJ][\ MZ_MQ[\& 4QM WX\QUITMV

@IZIUM\MZ SgVVMV LIJMQ LMU EWTI\QTQ\f\[XZWNQ T LM[ RM_MQTQOMV =IZS\M[ IVOMXI[[\ _MZLMV$

_fPZMVL LQM ZMQVMV 8IVLMT[ZMOMTV VQKP\ UWLQNQbQMZ\ _MZLMV LhZNMV& BW [WTT\M MQV

8IVLMT[[a[\MU$ LI[ JMQU FfPZ]VO[XIIZ 72@’DB4 MZNWTOZMQKP _IZ$ JMQ 5DA’:@G b]

OTMQKPIZ\QOMV 5ZOMJVQ[[MV NhPZMV&

&$’ *9D 2FD9EEF9EF

4QM[MZ TM\b\M CM[\ JMbQMP\ [QKP I]N LQM _QKP\QOM ;MVVbQNNMZ LM[ [WO& =I‘QU]U 4ZI_LW_V) IT[

AQ[QSWUIe MQVM[ Ba[\MU[& DVOThKSTQKPMZ_MQ[M [IO\ LQM[M MQVbMTVM HIPT V]Z [MPZ _MVQO hJMZ

LI[ \I\[fKPTQKPM EMZPIT\MV MQVMZ Ba[\MUXMZNWZUIVKM I][& EQMTUMPZ SWUU\ M[ VfUTQKP I]N

LQM 7ZgeM ITTMZ 4ZI_LW_V[ QU MQVbMTVMV [W_QM LMZMV 7M[IU\^MZ\MQT]VO IV& BW [IO\ MQV

=I‘QU]U 4ZI_LW_V ^WV )(! VQKP\[ LIZhJMZ I][$ WJ VQKP\ M\_I VWKP UMPZMZMZ [WTKPMZ

5QVJZhKPM QV fPVTQKPMZ 8gPM "_WUgOTQKP UMPZNIKP .$.!# _fPZMVL LM[ CM[\[ MV\[\IVLMV

_IZMV$ WLMZ WJ LMZ =I‘QU]U 4ZI_LW_V ^WV )(! V]Z MQVM 1][VIPUM _fPZMVL MQVM[

IV[WV[\MV ISbMX\IJTMV @MZNWZUIVKM^MZTI]N[ LIZ[\MTT\M&

4M[_MOMV _QZL LI[ Ba[\MU JMQU B\ZM[[\M[\ UQ\ b]NfTTQO I][OM_fPT\MV 1][[KPVQ\\MV MQVMZ

;]Z[LI\MVJIVS "b& 2& QUUMZ MQV :IPZ# OMNh\\MZ\$ ]U LQM 3PIZIS\MZQ[\QSI LMZ MQVbMTVMV

7M_QVV% ]VL 4ZI_LW_V% @PI[MV b] hJMZXZhNMV& 4QM[MZ EWZOIVO _QZL i IJPfVOQO ^WV LMZ

OM[IU\MV <fVOM LMZ 4I\MVJIVS i JMQ[XQMT[_MQ[M ,(( =IT _QMLMZPWT\$ ]U

4]ZKP[KPVQ\\[_MZ\M ]VL 8f]NQOSMQ\[^MZ\MQT]VOMV LMZ 4ZI_LW_V[ b] JM[\QUUMV&

1 DV\MZ UI‘QU]U LZI_LW_V ^MZ[\MP\ UIV LMV OZge\MV 1J[\IVL$ LMZ b_Q[KPMV MQVMU RM_MQT[ VM]MV 8WKP
QV LMZ @MZNWZUIVKM ]VL LMU LIZI]N NWTOMVLMV @MZNWZUIVKM%CQMN OMUM[[MV _QZL
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FMVV MQV 8IVLMT[[a[\MU ITTM CM[\[ JM[\IVLMV PI\$ SIVV M[ QV LMZ @ZI‘Q[ "AMIT\QUM#

MQVOM[M\b\ _MZLMV& =IV [WTT\M [QKP IJMZ LIZhJMZ QU ;TIZMV [MQV$ LI[[ M[ E5A<DBC5 UIKPMV

_QZL& EQMTTMQKP\ VQKP\ [WNWZ\& =gOTQKPMZ_MQ[M _MZLMV M[ I]KP SMQVM OZWeMV AhKS[KPTfOM [MQV&

1JMZ [QM _MZLMV QU _QZSTQKPMV 8IVLMT LM]\TQKP [KP_MZMZ _QMOMV IT[ I]N LMU @IXQMZ& 6ZhPMZ

WLMZ [Xf\MZ _QZL [QKP LMZ MZ[\M 4ZI_LW_V QV LMZ @MZNWZUIVKM bMQOMV LMZ [W OZWe [MQV SIVV$

LI[[ MZ JMQU 2MV]\bMZ WN\ OTMQKP LI[ 8IVLMT[[a[\MU IT[ 7IVbM[ QV 6ZIOM [\MTT\& 4MVV LMZ

\aXQ[KPM 8fVLTMZ _QZL [QKP UQ\ LMV @W[Q\QWVMV$ LQM I]NOZ]VL MQVM[ 3WUX]\MZ[a[\MU[

MQVOMOIVOMV _]ZLMV QV LMV UMQ[\MV 6fTTMV VQKP\ _WPT NhPTMV$ _MQT LQM BQOVITM [MQVMZ @[aKPM

b]_QLMZ TI]NMV& 7MZILM LQM[M 8fVLTMZX[aKPM Q[\ M[ IJMZ$ LQM LMZ 3WUX]\MZ QV LMV 7ZQNN

JMSWUUMV [WTT&

9V LQM[MU 6ITT [WTT\M UIV [QKP LQM 6ZIOM [\MTTMV$ WJ [QKP LI[ Ba[\MU _M[MV\TQKP IVLMZ[ IT[

_fPZMVL LM[ PQ[\WZQ[KPMV CM[\[ ^MZPIT\MV PI\& ?JOTMQKP UIV VQKP\ LI^WV I][OMPMV [WTT\M$

LI[[ LMZ OZge\M 4ZI_LW_V MQVM[ Ba[\MU[$ LMZ _fPZMVL MQVM[ PQ[\WZQ[KPMV CM[\[ MZUQ\\MT\

_]ZLM$ NhZ ITTM 5_QOSMQ\ I]KP LMZ PgKP[\M [MQV _QZL$ LhZN\MV LQM EMZT][\M$ LQM _fPZMVL LM[

CM[\[ I]N\ZI\MV$ ]V\MZ VWZUITMV 8IVLMT[JMLQVO]VOMV I]KP VQKP\ ^QMT OZgeMZ I][NITTMV& 4QM

8IVLMT[Pf]NQOSMQ\ ]VL I]KP LQM EWTI\QTQ\f\ LMZ @MZNWZUIVKM%;]Z^M [WTT\MV [QKP _fPZMVL LM[

5KP\bMQ\PIVLMT[ VQKP\ LZI[\Q[KP ^MZfVLMZV& CZW\b ITTMZ EMZNIPZMV SIVV UIVKPUIT IJMZ MQV

Ba[\MU L]ZKP LI[ MVOM CM[\ZI[\MZ NITTMV ]VL [QKP VIKP\ZfOTQKP IT[ hJMZWX\QUQMZ\

PMZI][[\MTTMV&

BWTIVOM [QKP MQV Ba[\MU RMLWKP MQVQOMZUIeMV VIKP LMV QV LMZ EMZOIVOMVPMQ\ NM[\OM[\MTT\MV

3PIZIS\MZQ[\QSI ^MZPfT\$ [WTT\M M[ VQKP\ hJMZPI[\M\ MQVOM[\MTT\ _MZLMV& 4MVV LMZ OZge\M 6MQVL

MQVM[ [a[\MUI\Q[KPMV 8IVLMT[IV[I\bM[ Q[\ LQM DVOML]TL&

($ -9A9F=E7<9 )?;BD=F<@9A

4QM ?X\QUQMZ]VO ^WV 8IVLMT[[a[\MUMV UQ\ OMVM\Q[KPMV 1TOWZQ\PUMV [\MTT\ MQVM LMZ VM]M[\MV

=M\PWLMV$ IJMZ I]KP MQVM JM[WVLMZM 1J_MQKP]VO ^WV LMV \ZILQ\QWVMTTMV EMZNIPZMV LMZ

=WLMTTQMZ]VO ^WV 8IVLMT[[a[\MUMV LIZ& 4MVV LQM JQ[ LI\W MV\_QKSMT\MV UMKPIVQ[KPMV

=WLMTTM OMPWZKP\MV QUUMZ QU EWZPQVMQV NM[\OM[M\b\MV AMOMTV Jb_& 1TOWZQ\PUMV$ LQM MQVM

WLMZ UMPZMZM EIZQIJTMV MV\PQMT\MV& 4QM[M @IZIUM\MZ _MZLMV VWZUITMZ_MQ[M [WTIVOM

^MZfVLMZ\ "WX\QUQMZ\# JQ[ LQM b]OZ]VLM TQMOMVLM 8IVLMT[ZMOMT ]V\MZ UgOTQKP[\ ^QMTMV
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=IZS\JMLQVO]VOMV b] WX\QUITMV 5ZOMJVQ[[MV NhPZ\& 2MQ LMV OMVM\Q[KPMV 1TOWZQ\PUMV$

_MZLMV LIOMOMV LQM 8IVLMT[ZMOMTV [MTJ[\ WX\QUQMZ\&

4IJMQ _MZLMV UMPZMZM IVNfVOTQKP ^WVMQVIVLMZ ]VIJPfVOQOM AMOMTV WLMZ 9VLQSI\WZMV QU

?X\QUQMZ]VO[^MZNIPZMV OM\M[\M\& DU MQV BQOVIT I][ MQVMZ AMOMT IJTMQ\MV b] SgVVMV$ U][[

RM_MQT[ MQVM JM[\QUU\M 2MLQVO]VO MZNhTT\ WLMZ VQKP\ MZNhTT\ [MQV& 4QM[M 5ZOMJVQ[[M _MZLMV IT[

2WWTMIV 4I\MV LIZOM[\MTT\*& 5QVM ;WUJQVI\QWV UMPZMZMZ AMOMTV SIVV LIPMZ IT[ MQVM ;M\\M ^WV

JQVfZMV HIPTMV "b& 2& )(()(#$ [WO& 3PZWUW[WUMV$ LIZOM[\MTT\ _MZLMV& <M\b\MZM _MZLMV UQ\

MQVMZ ;]Z[LI\MVJIVS "b& 2& 4I\MV MQVMZ FfPZ]VO# OMNh\\MZ\& 4QM LIZI][ ZM[]T\QMZMVLMV ;I]N

]VL EMZSI]N[QOVITM _MZLMV LIVV OMUfe MQVMZ [WO& 6Q\VM[[%6]VS\QWV I][OM_MZ\M\&

H] 2MOQVV MQVMZ ?X\QUQMZ]VO _QZL UQ\\MT[ 3WUX]\MZ MQVM [WO& B\IZ\XWX]TI\QWV b]NfTTQO

MZbM]O\ i [QM JM[\MP\ I][ UMPZMZMV ;M\\MV JQVfZMZ HIPTMV Jb_& 3PZWUW[WUMV& DU V]V b]Z

WX\QUITMV <g[]VO b] OMTIVOMV$ _QZL LQM B\IZ\XWX]TI\QWV$ IT[W LQM MZ[\M 7MVMZI\QWV ^WV

3PZWUW[WUMV$ LMV NWTOMVLMV LZMQ$ I][ LMZ 2QWTWOQM MV\TMPV\MV$ dOMVM\Q[KPMV @ZWbM[[MVc

]V\MZ_WZNMV&

· BMTMS\QWV/ H]VfKP[\ _MZLMV LQMRMVQOMV AMOMTSM\\MV QVVMZPITJ LMZ @WX]TI\QWV MZUQ\\MT\$

LQM b] LMV RM_MQT[ JM[\MV ]VL [KPTMKP\M[\MV 5ZOMJVQ[[MV OMNhPZ\ PIJMV& 4QM JM[\MV

;M\\MV _MZLMV LIZI]NPQV SWXQMZ\ ]VL MZ[M\bMV LQM [KPTMKP\M[\MV 3PZWUW[WUMV& 4IUQ\

MZPIT\MV LQM JM[[MZMV 3PZWUW[WUMV MQVM LWXXMT\ [W PWPM 3PIVKM$ [QKP QV [Xf\MZMV

7MVMZI\QWVMV b] ZMXZWL]bQMZMV&

· ;ZM]b]VO/ 2MQU ;ZM]b]VO[XZWbM[[ _MZLMV b_MQ ;M\\MV b]NfTTQO I][OM_fPT\ ]VL RM_MQT[

bMZ\ZMVV\& 1][ LMV LIJMQ MV\[\MPMVLMV 5QVbMT\MQTMV _MZLMV LIVV i MJMVNITT[ b]NfTTQO i

^gTTQO VM]MV 3PZWUW[WUMV OMJQTLM\$ LQM LIVV MQVMU MZVM]\MV BMTMS\QWV[XZWbM[[

]V\MZ_WZNMV _MZLMV& 4& P& LQM JQ[PMZQOMV ;WUJQVI\QWVMV ^WV AMOMTV WLMZ 9VLQSI\WZMV

_MZLMV QV QPZM 5QVbMT\MQTM bMZTMO\$ VM] UQ\MQVIVLMZ ^MZSVhXN\ ]VL MQVMZ IJMZUITQOMV

?X\QUQMZ]VO ]V\MZ_WZNMV& 5QV ;ZM]b]VO[XZWbM[[ NQVLM\ RMLWKP VQKP\ QV RMLMZ 7MVMZI\QWV

[\I\\+&

2 9[\ MQVM 2MLQVO]VO MZNhTT\$ _QZL LQM[ UQ\ LMZ HIPT ) "0 F18A# I][OMLZhKS\$ _fPZMVL LQM >QKP\MZNhTT]VO
UQ\ MQVMZ ( "0 61<B38# LIZOM[\MTT\ _QZL&
3 4QM FIPZ[KPMQVTQKPSMQ\ LMZ ;ZM]b]VO[Pf]NQOSMQ\ SIVV b_IZ ^WU 1V_MVLMZ LM[ 3WUX]\MZXZWOZIUU[
NM[\OMTMO\ _MZLMV$ [WTT\M
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· =]\I\QWV/ 2MQ LMZ =]\I\QWV _QZL _QMLMZ]U MQVM ;M\\M b]NfTTQO I][OM_fPT\& 4IVIKP _QZL

MQVM QPZMZ 2MLQVO]VOMV ]UOMLZMP\$ L& P& I][ MQVMZ dF18A%2MLQVO]VOc _QZL MQVM

d61<B38%2MLQVO]VOc WLMZ ]UOMSMPZ\& 4QM[M DUSMPZ]VO MQVMZ AMOMT PI\ VI\hZTQKP

5QVNT][[ I]N LQM @MZNWZUIVKM LMZ OIVbMV ;M\\M$ LQM LIVV _QMLMZ LMU BMTMS\QWV[XZWbM[[

b]OMNhPZ\ _QZL,&

4QM[M[ bQMTWZQMV\QMZ\M EMZNIPZMV Q[\ _M[MV\TQKP MNNQbQMV\MZ ]VL JMIV[XZ]KP\ JM\ZfKP\TQKP

_MVQOMZ HMQ\ IT[ LQM PMZSgUUTQKPM @IZIUM\MZWX\QUQMZ]VO& 4I RMLM AMOMTSWUJQVI\QWV

"3PZWUW[WU# UWLQNQbQMZ\ _MZLMV SIVV ]VL [WUQ\ MQVMV VM]MV 2MQ\ZIO b]Z ?X\QUQMZ]VO

TMQ[\M\$ SgVVMV UMPZMZM 8IVLMT[ZMOMTV Jb_& 9VLQSI\WZMV OTMQKPbMQ\QO UQ\ MQVIVLMZ

SWUJQVQMZ\ ]VL ]V\MZ[]KP\ _MZLMV$ _fPZMVL JMQ LMV PMZSgUUTQKPMV EMZNIPZMV RM_MQT[ V]Z

MQVM MQVbQOM ;WUJQVI\QWV ^MZ[KPQMLMVMZ AMOMTV WX\QUQMZ\ _MZLMV SIVV&

7TMQKPbMQ\QO NhPZ\ MQVM OMVM\Q[KPM ?X\QUQMZ]VO$ JMQ LMZ [KPTMKP\M 5ZOMJVQ[[M MTQUQVQMZ\

_MZLMV$ b] MQVMZ [KPZQ\\_MQ[MV EMZJM[[MZ]VO LMZ AM[]T\I\M& 4MZ FMO LWZ\PQV U][[ LIJMQ

VQKP\ TQVMIZ ^MZTI]NMV& 4]ZKP MQVM LMZIZ\QOM ?X\QUQMZ]VO _QZL I]eMZLMU ^MZUQMLMV$ LI[[

[QKP LI[ 5ZOMJVQ[ UMQ[\ VQKP\ I]N MQV TWSITM[ @MZNWZUIVKM%8WKP JM[KPZfVS\$ _QM LQM[ JMQ LMZ

\aXQ[KPMV @IZIUM\MZWX\QUQMZ]VO i IT[ AM[]T\I\ MQVMZ ;]Z^MVIVXI[[]VO i Pf]NQO LMZ 6ITT Q[\&

B\I\\LM[[MV _QZL I]\WUI\Q[KP LMU 5ZNWZLMZVQ[ AMKPV]VO OM\ZIOMV$ LI[[ OTMQKPIZ\QOM

5ZOMJVQ[[M MQVMZ ?X\QUQMZ]VO b] fPVTQKPM [\IJQTMV @MZNWZUIVKM[ NhPZMV& 4I[ AM[]T\I\ LMZ

?X\QUQMZ]VO Q[\ LIPMZ MQV 1TOWZQ\PU][$ LMZ ^MZU]\TQKP UQ\ SMQVMU IVLMZMV EMZNIPZMV Pf\\M

MZUQ\\MT\ _MZLMV SgVVMV& 9U [KPTQUU[\MV 6ITT PI\ UIV LQM 7IZIV\QM$ LI[[ LI[

?X\QUQMZ]VO[MZOMJVQ[ VQM [KPTMKP\MZ IT[ LQM ITTMZMZ[\M AMOMTSWUJQVI\QWV [MQV SIVV& <M\b\MZM

SIVV RMLWKP QU JM[\MV 6ITT L]ZKP LMV 5QVNT][[ MV\[XZMKPMVLMZ OMVM\Q[KPMZ @ZWbM[[M V]Z

^MZJM[[MZ\ _MZLMV&

4 4QM =]\I\QWV[ZI\M Q[\ MJMVNITT[ JMV]\bMZLMNQVQMZ\$ [WTT\M RMLWKP -! LMZ 3PZWUW[WUMV VQKP\ hJMZ[KPZMQ\MV&
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