
&)%



VISIE
Db� Éc� iddcVVc\ZlZcYZ� Zc� bZYZY^c\ZcYZ� bVVih`Veen� ^c�
Hj^Y"6[g^`V� Zc� j^i\ZhdZ`iZ� 6[g^`V"aVcYZ� iZ� lZZh� lVi� Za`Z�
kZgWgj^`Zg� YVV\a^`h� bZi� hn� \ZgZheZ`iZZgYZ� Zc� kZgigdjYZ�
]VcYZahbZg`egdYj`iZ� WZgZ^`� Zc� db� WZiZg� Zc� kda]djWVgZ�
VVcYZZa]djZghlVVgYZ� iZ� aZlZg� YZjg� Èc� kZgVcilddgYZa^`Z�
`dgedgVi^ZlZ�Wjg\Zg�Zc�kddg`ZjglZg`\ZlZg�iZ�lZZh#

MISSIE
8adkZg�^h�Èc�kdZYhZa"�Zc�YgVc`^Zh\gdZe�bZi�Èc�hiZg`�`aZb�
de�lVVgYZidZ\ZkdZ\YZ�]VcYZahbZg`egdYj`iZ#�8adkZg�
hZ� Hj^Y"6[g^`VVchZ� hj^lZaWZh^\]Z^Y� ^h� Y^Z� kdabVV`iZ�
^chiVVihiZaaZg� db� Y^Z� <gdZe� hZ� lnYkZghegZ^YZ� `aVciZ� Zc�
kZgWgj^`Zgh� iZ�WZgZ^`#�7j^iZc\ZldcZ�bdZ^iZ�ldgY�\ZYdZc�
db� ]VcYZahbZg`Z� iZ� dcil^``Za� lVi� Y^Z� ZZghiZ� d[� ilZZYZ�
edh^h^Zh�^c�hn�\Z`dhZ�hZ\bZciZ�hVa�WZ`aZZ#�8adkZg�\ad�^c�Y^Z�
hjeZg^ZjgZ� kZg`gn\^c\!� egdYj`h^Z!� WZbVg`^c\!� kZg`dde� Zc�

kZghegZ^Y^c\� kVc� ]^ZgY^Z� ]VcYZahbZg`"kZgWgj^`ZghegdYj`iZ�
VVc�hn�ad_VaZ�kZgWgj^`Zgh#

STRATEGIE
8adkZg� hZ� `dgedgVi^ZlZ� higViZ\^Z� ^h� db� de� WZhiVVcYZ� WZkdZ\Y]ZYZ� ^c� Y^Z� <gdZe� iZ� Wdj� Zc� db� Èc�
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��Èc�HiZg`�kZg]djY^c\�bZi�BZa`egdYjhZciZ�Zc�VcYZg�]VcYZahkZccdiZ
��KddgiYjgZcYZ�YdZaigZ[[ZcY]Z^YhkZgWZiZg^c\Z
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ONS GESKIEDENIS

7dZgZ� kZg\VYZg� de� Bdd^g^k^Zg� \ZYjgZcYZ� D`idWZg� &-.-� db� Y^Z�
hi^\i^c\�kVc�Éc�WdiiZg[VWg^Z`�iZ�WZhegZZ`#�InYZch�dekda\kZg\VYZg^c\h�
ldgY�Y^Z�cVVb�CViVa�8gZVbZgn�7ZeZg`�Zc�`d�eZgVi^ZlZ�WZ\^chZah�
\dZY\Z`Zjg#

?dhZe]�7VncZh�WZ\^c�Y^Z�ZZghiZ�WdiiZg[VWg^Z`� ^c�CViVa�de�hn�eaVVh�
CZaÉh� Gjhi#� LZZch� Éc� \ZWgZ`� VVc� WZ]ddga^`Z� gZ\h`VcVaZ� db� Éc�
`d�eZgVh^Z� iZ� gZ\^higZZg!� ldgY� CViVa� 8gZVbZgn� 7ZeZg`� dcYZg� Y^Z�
CViVahZ�BVVih`VeenZlZi�\ZgZ\^higZZg�Zc�=�7aV`Zg�ldgY�Vh�ZZghiZ�
kddgh^iiZg�VVc\Zlnh#�

9VVg�ldgY�Y^Z�ZZghiZ�`ZZg�kZglnh�cV�BdYZa�9V^gn�Vh�Éc�kZccddih`Ve�
ijhhZc�CViVa�8gZVbZgn�7e`�Zc�?dhZe]�7VncZh�7e`�k^g�Y^Z�WZbVg`^c\�
kVc�kVgh�bZa`�^c�9jgWVc#�=^ZgY^Z�kZccddih`Ve�ldgY�^c�D`idWZg�&.%&�
WZ�^cY^\#�

BZa`kZghegZ^Y^c\�YZjg�CViVa�8gZVbZgn�7e`�WZ\^c�^c�BZ^�^c�
E^ZiZgbVg^ioWjg\#�

<ZYjgZcYZ�&.%(�ldgY�bZa`�YVV\a^`h�cV�?d]VccZhWjg\�kZghZcY�Zc�
^c� CdkZbWZg� WZhaj^i� CViVa� 8gZVbZgn� 7e`� db� Y^Z� bZa`WZYgn[� ^c�
?d]VccZhWjg\�iZ�dcYZghdZ`#�

CViVa�8gZVbZgn�7e`�cZZb�Y^Z�?d]VccZhWjg\�B^a`�Hjeean�8dbeVcn�
7e`�^c�BVVgi�ddg#�

=Z^aWgdc�<dkZgcbZci�8gZVbZgn�ldgY�^c�9ZhZbWZg�idi�hiVcY�
\ZWg^c\#�

>c�?jc^Z�ldgY�CViVa�8gZVbZgn�7e`�dcYZg�Y^Z�@d�eZgVh^ZlZi�kVc�&.''�
\ZgZ\^higZZg#�

IZZc� &.('� ^h� CViVa� 8gZVbZgn� 7e`� ^c� ('� hZcigjbh� aVcYhlnY� ^c�
WZYgn[#

Éc�&%%��`d�eZgVi^ZlZ�WZYgn[hiZahZa�ldgY�\dZY\Z`Zjg�Zc�Y^Z�cVVb�
CViVa�8gZVbZgn�7e`�ldgY�kZgVcYZg�cV�CVh^dcVaZ�Hj^lZa`d�eZgVh^Z�
7ZeZg`#�
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8adkZg�H#6#��:Ybh��7e`�ldgY�Vh�Éc�WZYgn[hbVVih`Veen�YZjg�CVh^dcVaZ�
Hj^lZa`d�eZgVh^Z�7e`�\Zhi^\#�

8adkZg�H#6#��:Ybh��7e`�Zc�8dbeV\c^Z�<ZgkV^h�9VcdcZ�hcdZg�`gV\iZ�
hVVb�^c�Éc�\ZhVbZcia^`Z�dcYZgcZb^c\#

8adkZg� 7Z]ZgZcY� 7e`� ldgY� Vh� WZ]ZZgbVVih`Veen� k^g� 8adkZg� H#6#�
�:Ybh��7e`�\Zhi^\#�

9VcdcZ�Zc�8adkZg�H#6#� �:Ybh��7e`�hi^\�Y^Z�9VcdcZ�8adkZg� �:Ybh��
7e`�\ZhVbZcia^`Z�dcYZgcZb^c\#

CdkZbWZg�'%%(�Ä�9^Z�dbh`Zee^c\�kVc�CVh^dcVaZ�Hj^lZa`d�eZgVh^Z�̂ c�
Éc�ejWa^Z`Z�bVVih`Veen�Zc�Y^Z�cVVbhkZgVcYZg^c\�cV�8adkZg�>cYjhig^Zh�
7e`� ldgY� inYZch� Éc� gZZ`h� heZh^VaZ� kZg\VYZg^c\h� \dZY\Z`Zjg#� 9^Z�
Y^cVb^Z`�\Z�c`dgedgZZg�^c�8adkZg�>cYjhig^Zh�7e`�bZi�WZigZ``^c\�idi�
\ZldcZ�VVcYZaZ�lVi�WZ]ZZg�j^idZ[Zc�Zc�kddg`ZjgVVcYZaZ�lVi�kgna^`�
kZg]VcYZa�ldgY!�aj^�Éc�cjlZ�inYkV`�k^g�Y^Z�<gdZe�^c#�

8adkZg�H#6#��:Ybh��7e`�Zc�8dbeV\c^Z�<ZgkV^h�9VcdcZ�hi^\�Y^Z�8adkZg�
9VcdcZ�7ZkZgV\Zh�7e`�\ZhVbZcia^`Z�dcYZgcZb^c\#

8adkZg�7Z]ZgZcY�7e`�ldgY�dciWdcYZa#�KVcYV\�^h�8adkZg�>cYjhig^Zh�7e`�
�8>A��Y^Z�WZ]ZZg"bVVih`Veen�kVc�8adkZg�H#6#��:Ybh��7e`!�ZZc�kVc�Hj^Y"
6[g^`V�hZ�\gddihiZ�kZgWgj^`Zgh]VcYZahbZg`"egdYj`�bVVih`VeenZ!�Hj^Y"
6[g^`V�hZ�\gddihiZ�hj^lZabVVih`Veen�Zc�kVc�Y^Z�kddghiZ�kZgkVVgY^\Zgh�
Zc�WZbVg`Zgh�kVc�kdZYhZaegdYj`iZ�^c�Hj^Y"6[g^`V#

=dh`Zc�8dchda^YViZY�>ckZhibZcih�7e`�WZ`db�Éc�VVcYZZa�kVc�'*!&��
^c�8>A�Vh�Éc�hlVgiWZbV\i^\^c\hkZccddi#

8adkZg� H#6#� �:Ybh�� 7e`� Zc� ;dciZggV� AiY� kVc� C^Zj"HZZaVcY�
hi^\� Y^Z� 8adkZg� ;dciZggV� >c\gZY^Zcih� �:Ybh�� 7e`� \ZhVbZcia^`Z�
dcYZgcZb^c\#�

=dh`Zc�8dchda^YViZY�>ckZhibZcih�7e`!�8adkZg�hZ�hlVgiWZbV\i^\^c\h"
kZccddi!�dZ[Zc�hn�deh^Z�j^i�db�hn�\ZldcZ�VVcYZZa]djY^c\�idi�()!.��
iZ�kZg\gddi�Zc�8adkZg�H#6#� �:Ybh��7e`�`dde�(.!-��kVc�Y^Z�VVcYZaZ�
kVc�8adkZg�9VcdcZ�7ZkZgV\Zh�7e`�kVc�8dbeV\c^Z�<ZgkV^h�9VcdcZ�
iZgj\#�9^Z�bVVih`Veen�hZ�cVVb�kZgVcYZg�cV�8adkZg�7ZkZgV\Zh�7e`#

9VcdcZ�8adkZg��:Ybh��7e`�kZg`gn�Èc�WZaVc\�kVc�,%��^c�BVnd�9V^gn�
�:Ybh��7e`#

9Z`dchda^YVh^Z�kVc�9VcdcZ�8adkZg��:Ybh��7e`#
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�
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¤�� A^Y�kVc�9VcdcZ�8adkZg�DjY^i`db^iZZ
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�
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DcYVc`h� Y^Z� \adWVaZ� Z`dcdb^ZhZ� `g^h^h� Zc� Y^Z� \Zkda\a^`Z� W^ccZaVcYhZ�
gZhZhh^ZidZhiVcYZ�]Zi�Y^Z�8adkZg"]VcYZahbZg`�lZZg�ZZch�hn�kZZg`gV\�Zc�
hiZg`iZ�WZlnh#�9^Z�bdZ^a^`Z�]VcYZahidZhiVcYZ�lVh�dc\Ziln[ZaY�j^iYV\ZcY!�
bVVg�Y^Z�8adkZg"]VcYZahbZg`WZh^\]Z^Y!�]dZlZa�aVZg�Vh�Y^Z�kdg^\Z�_VVg!�]Zi�
hn�bVc�\ZhiVVc#�9^Z�gdjbZa`hjgeajh�lVi�dc\Zaj``^\�bZi�Y^Z�Z`dcdb^ZhZ�
V[hlVV^� hVVb\ZkVa� ]Zi!� ]Zi� kZg]dd\YZ� kddggVVYkaV``Z� kVc� kZgVa��
bZa`edZ^Zg�idi�\Zkda\�\Z]VY!�lVi�`dciVcikadZ^�Zc�h`jaYkaV``Z�\ZYjgZcYZ�
Y^Z� b^YYZa� kVc� Y^Z� _VVg� cVYZa^\� WZ�ckadZY� ]Zi#� Hddh� Y^Z� bZZhiZ��
`dbbdY^iZ^iZ� ^h�bZa`edZ^ZgegnhZ� YZjg�l�gZaY\ZWZjgZ� \ZgVV`#� IZZc� Y^Z�
_VVgZ^cYZ� ]Zi� kddggVVYkaV``Z� V[\ZcZZb!� `dciVci� ^h� kgn\ZhiZa� Zc� h`jaY�
^h�kZgaVV\�idi�kaV``Z�aVZg�Vh�^c�?jc^Z�'%%-�Zc�kddg�Y^Z�j^ilZg`^c\�kVc�Y^Z�
bZa`ddgh`di#�9VVg�bdZi�idZ\Z\ZZ�ldgY�YVi�Y^Z�'%%.�ÒcVch^�aZ�_VVg�bdZ^a^`�
lVh!�bVVg�YVi�nlZg^\Z�WZhijjg�kVc�Y^Z�h^ijVh^Z�Y^Z�<gdZe�iZZc�Y^Z�Zg\hiZ�
WZh`Zgb� ]Zi#� Hin\ZcYZ� hj^lZaegnhZ!� iZhVbZ� bZi� kZgaVV\YZ� gdjbZa`"
egdYj`h^ZkaV``Z!� YgV� Wn� idi� Éc� dei^b^hi^ZhZ� kddgj^ih^\� k^g� Y^Z� `dbZcYZ�
ÒcVch^�aZ�_VVg#�

9^Z� ÒcVch^�aZ� `g^h^h� ]Zi� Éc� WZYj^YZcYZ� ^beV`� \Z]VY� de� Y^Z� egnhZ� kVc�
^ciZgcVh^dcVVa� kZg]VcYZaYZ� hj^lZaegdYj`iZ� Zc� Y^Z� egnh� kVc�bZa`edZ^Zg�
]Zi� kVcV[� hdlVi� �*� %%%� eZg� idc� ^c� '%%,� \ZYVVa� idi� b^cYZg� Vh� �'� %%%�
\ZYjgZcYZ� '%%-� Zc� Y^Z� ZZghiZ� ]Za[iZ� kVc� '%%.#� 9^i� ]Zi� Y^i� WZhdcYZg�
bdZ^a^`�\ZbVV`�db�edZ^ZgkddggVYZ�lVi�\ZYjgZcYZ�Y^Z�]dd\hZ^hdZc�kVc�
'%%-�de\ZWdj�]Zi!�kVc�Y^Z�]VcY�iZ�h^i#�9^Z�dei^b^hi^ZhZ�kddgj^ih^\iZ�Wn�Y^Z�
'%%,� >ciZgcVh^dcVaZ� Hj^lZa`dc[ZgZch^Z� ^c� >ZgaVcY�lVh� ^c� idiVaZ� `dcigVh�
bZi�Y^i�lVi�\ZYjgZcYZ�'%%-�Wn�Y^Z�`dc[ZgZch^Z�^c�BZm^`d�kddg\Za��^h#�9^Z�
YgVbVi^ZhZ� hin\^c\� ^c� ^ciZgcVh^dcVaZ� bZa`egdYj`h^Z!� VVc\Zkjjg� YZjg�
Éc� delVVgihZ� he^gVVa� kVc� gdjbZa`egnhZ� Zc� Y^Z� h`^Za^`Z� Zc� dckZglV\iZ�
`g^h^h� ^c� Y^Z� \adWVaZ� ÒcVch^�aZ� h^ijVh^Z!� lVh� Yj^YZa^`� kZgVcilddgYZa^`�
k^g�]^ZgY^Z�YgVbVi^ZhZ�dbbZhlVV^#�KVc�\gddi�WZaVc\�k^g�aVcYZ�hddh�dch�
Z^Z� ^h� Y^Z� iZgj\`ZZg� cV� hiVVih^cbZc\^c\� YZjg� WV^Z� hj^lZaj^ikdZgaVcYZ#�
9^i� hVa� dckZgbnYZa^`� egdYj`h^Z� YVVg� VVcbdZY^\� Zc� ^ciZgcVh^dcVaZ�
hj^lZaegnhZ�hdYdZcYZ�aVc\Zg�dcYZgYgj`�Vh�lVi�VcYZgh^ch�Y^Z�\ZkVa�hdj�
lZZh#�9^i�^h�Yg^c\ZcY�cddYhVV`a^`�YVi�Y^Z�dlZg]ZYZ�Y^Z�\ZkVgZ�Zg`Zc�lVi�
Y^Z� hj^lZaWZYgn[� ^c�Hj^Y"6[g^`V� ^c�Y^Z�\Zh^\� hiVVg� Zc�]dZlZa�YVVg�\ZZc�
kZglV\i^c\�kVc�gZ\higZZ`hZ�dcYZghiZjc^c\� ^h�c^Z!� ^h�Y^i�cddYhVV`a^`�YVi�
dch�WZh`Zgb�ldgY�iZZc�dcgZ\kZgY^\Z�`dbeZi^h^Z�^cY^Zc�kdZYhZahZ`Zg]Z^Y�
degZ\�YZZa�kVc�Y^Z�gZ\Zg^c\�hZ�k^h^Z�k^g�Y^Z�idZ`dbh�^h#�

9^Z� ]j^Y^\Z� WZhdg\Y]Z^Y� ddg� kdZYhZahZ`Zg]Z^Y� Zc� kdZYhZa^cÓVh^Z� ^h�
WV^Z� V`ijZZa!� bVVg� WZ]ddgi� \ZZc� kZggVhh^c\� iZ� lZZh� hZa[h� Wn� Éc� WV^Z�
deeZgkaV``^\Z�VcVa^hZ�kVc�Y^Z�W^ccZaVcYhZ�aVcYWdjh^ijVh^Z�c^Z#� Éc�;d`jh�
de� Y^Z� eaVVha^`Z� eg^b�gZ� hj^lZaWZYgn[� iddc� Éc� YgVbVi^ZhZ� V[cVbZ� ^c�
V`i^ZlZ� Zc� egdYj`i^ZlZ� hj^lZaeaVhZ#� 9^Z� V[\ZadeZ� '%� _VVg� ]Zi� Y^Z� \ZiVa�
egdYjhZciZ� lVi� VVc� 8adkZg� aZlZg!� kVc� dc\ZkZZg� (� *%%� idi� Y^Z� ]j^Y^\Z�
('&� \ZYVVa#� @dchda^YVh^Z� ^c� ]^ZgY^Z� hZ`idg� ]Zi� Éc� Va\Z]ZaZ� V[cVbZ� ^c�
bZa`^ccVbZ� iZZc\ZlZg`!� bVVg� ^cY^Zc� Y^Z� ]j^Y^\Z� idZeVhh^c\� kVc� Y^Z�
\gdcY]Zgkdgb^c\hegd\gVb�kddgi\VVc!�`Vc�dch�Zgchi^\Z�gdjbZa`iZ`dgiZ�^c�
Y^Z�dcb^YYZaa^`Z�idZ`dbh�kZglV\#�Idi�cdj�lVh�Y^i�]dd[hVV`a^`�Y^Z�`aZ^cZg�
hj^lZaWdZgYZgnZ�lVi�egdYj`h^Z�\ZhiVV`�]Zi!�Zc�WV^Z�kVc�]^ZgY^Z�`dZ^Z�^h�^c�
Y^Z�ddgWanlZcYZ�`jYYZh�de\ZcZZb#�<Z\ZlZ�Y^Z�]d��`Ve^iVVakZgZ^hiZh�Zc�
Y^Z�dchZ`Zg]Z^Y�lVi�Y^Z�\gdcY]Zgkdgb^c\hegd\gVb�h`Ze!� ^h� Y^i� Z\iZg� iZ�
WZiln[Za�d[�YVVg�\gddih`VVahZ�WZaZ\\^c\�̂ c�hj^lZaWdZgYZgn�hVa�lZZh�hdcYZg�
Èc�deadhh^c\�kVc�]^ZgY^Z�egdWaZZb#�Hj^Y"6[g^`V�]Zi�ZcdgbZ�ediZch^VVa�k^g�
aVZ`dhiZ"bZa`egdYj`h^Z!� kZgVa� ^c� hdbb^\Z� `jhhigZ`Z!� bVVg� YVVg� bdZi�
Zg`Zc� ldgY� YVi� kVVgY^\]ZYZ� WZ]dj� Zc� dcil^``Za� bdZi� ldgY� db� Y^i� iZ�
kZglZhZca^`#�9^Z�igVZ�kdgYZg^c\�lVi�\ZbVV`�ldgY�Zc�Y^Z�dchZ`Zg]Z^Y�lVi�
Y^i�kZgddghVV`!�dcibdZY^\�WZaZ\\^c\!�Y^Z�dcil^``Za^c\�kVc�hj^lZaeaVhZ�Zc�
\Zkda\a^`� Y^Z� ediZch^ZZa� \gddih`ZZehZ� h`Zee^c\� kVc�lZg`\ZaZZci]ZYZ� ^c�
eaViiZaVcYhZ�\ZW^ZYZ#

9^Z�gZ`Zc^c\`jcY^\Z�]VciZg^c\�kVc�Y^Z�<gdZe�hZ�WZaVc\�^c�9VcdcZ�8adkZg�
]Zi�\ZYjgZcYZ�Y^Z�_VVg�kZgVcYZg�Vh�\Zkda\�kVc�kZgVcYZgYZ�dbhiVcY^\]ZYZ�
hddh� j^iZZc\Zh^i� ^c� Y^Z� 9^gZ`iZjghkZghaV\#� 6a]dZlZa� Y^Z� kZgVcYZg^c\� ^c�
gZ`Zc^c\`jcY^\Z�]VciZg^c\�Èc�WZYj^YZcYZ�l^ch�idi�\Zkda\�\Z]VY�]Zi!�bdZi�
kZghiVVc�ldgY�YVi�Y^Z�l^ch�haZ\h� Èc�gZ`Zc^c\`jcY^\Z�l^ch� ^h!�Zc�YVi�Y^Z�
<gdZe�de�\ZZc�lnhZ�hn�WZaVc\�^c�9VcdcZ�8adkZg�kZg`dde�d[�kVc�Y^Z�]VcY�
\Zh^i�]Zi�c^Z#

9^Z�_VVg�hZ�l^ch�^h�\gddia^`h�kZg\gddi�YZjg�Y^Z�l^ch�Wn�Y^Z�YZ`dchda^YVh^Z�
kVc� 9VcdcZ� 8adkZg#� 6h� ]^ZgY^Z� l^ch� \Z�\cdgZZg� ldgY!� ^h� Y^Z� gZhjaiViZ!�
Va]dZlZa� iZaZjghiZaaZcY!� id\� kZghiVVcWVVg� \Zh^Zc� Y^Z� ]ZZghZcYZ�
]VcYZahidZhiVcYZ!�Y^Z�idZhiVcY�kVc�Y^Z�̂ ciZgcVh^dcVaZ�hj^lZabVg`iZ�Zc�Y^Z�
\adWVaZ�ÒcVch^�aZ�h^ijVh^Z#�IZZc�Y^Z�Z^cYZ�kVc�Y^Z�_VVg�^h�]VcYZahgZhjaiViZ�
kZgYZg� cZ\Vi^Z[� WZ�ckadZY� YZjg� Y^Z� gVh^dcVa^hVh^Z`dhiZ� lVi� \ZVhhdh^ZZg�
ldgY�bZi�Y^Z�`dchda^YVh^Z�kVc�dch�ilZZ�`VVhkZglZg`^c\h[Vh^a^iZ^iZ�^c�ZZc�
eZghZZa� iZ�A^X]iZcWjg\�Zc�Y^Z�]Vc\ZcYZ� kZgh`j^l^c\� kVc�Y^Z�7d`hWjg\"�
Y^hig^Wjh^Z[Vh^a^iZ^i�cV�8aVnk^aaZ#

8adkZg� 7ZkZgV\Zh� ]Zi� ^c� Y^Z� dbhiVcY^\]ZYZ� j^ihiZ`ZcY� egZhiZZg� Zc�
kddgYZZa�\ZigZ`�j^i�Y^Z�idZcVbZ�^c�kgj\iZhVekdajbZh�lVi�]n�kZg`gn�]Zi�Wn�
Y^Z�dciigZ``^c\�kVc�Y^Z�bVg`aZ^Zg�VVc�Y^Z�bVg`�^c�hZ`ZgZ�higZ`Z#

@gZY^Zi�`db�Y^Z�WZhijjg�idZ!�VVc\Zh^Zc�]jaaZ�YVVg^c�\ZhaVV\�]Zi�db�Y^Z�
h^ijVh^Z�^c�WV^Z�bdZ^a^`Z�dbhiVcY^\]ZYZ�dcYZg�WZ]ZZg�iZ�]dj#

CVh^dcVaZ�bZa`^ccVbZ�]Zi�\ZYjgZcYZ�Y^Z�aZciZ�Zc�kgdZ��hdbZg�kVc�'%%-�
YgVbVi^Zh�idZ\ZcZZb#�Dc\Zaj``^\�]Zi�Y^i�Éc�h`Zge�V[cVbZ�̂ c�kZg`ddeegnhZ�
idi� \Zkda\� \Z]VY!� lVi� hVVb\ZkVa� ]Zi�bZi� Éc� kZgb^cYZg^c\� ^c� Y^Z� kgVV\�
cV�hZ`ZgZ�egdYj`iZ�Vh�\Zkda\�kVc�Y^Z�Z`dcdb^ZhZ�idZhiVcYZ�^c�Y^Z�aVcY#�
>ciZgcVh^dcVVa�]Zi� Y^Z� kgVV\�cV� hj^lZaegdYj`iZ�dd`� h`Zge�V[\ZcZZb�Zc�
Y^i�]Zi�dckZgbnYZa^`�\ZaZ^�idi�kZgaVV\YZ�eaVVh]Z`egnhZ!�hdlZa�eaVVha^`�Vh�
^ciZgcVh^dcVVa#�IZhVbZ�bZi�]d��̂ chZi`dhiZ�Zc�Zgchi^\Z�Ygdd\iZidZhiVcYZ�̂ c�
Y^Z�Ddh"@VVe�]Zi�Y^i�\ZaZ^�idi�Éc�V[cVbZ�^c�bZa`egdYj`h^Z�lVi�lVVgh`nca^`�
c^Z� de� Y^Z� `dgi� iZgbnc� \VVc� ]ZghiZa� c^Z!� kZgVa� \Z\ZlZ� Y^Z� \gddi� VVciVa�
`dZ^Z�Zc�kZghZ�lVi�\ZhaV\�^h#�9VVg�ldgY�kZglV\�YVi�Y^Z�bZa`kadZ^�k^g�Y^Z�
`dbZcYZ� _VVg�VVch^Zca^`� aVZg�hVa�lZZh�Vh�Y^Z�kdg^\Z� _VVg!�bVVg�bZi�Y^Z�
dchZ`Zg]Z^Y�lVi�̂ c�Y^Z�bVg`�]ZZgh�Zc�Y^Z�\ZWgZ`�VVc�V``jgViZ�WZYgn[hYViV�
^h�Y^i�bdZ^a^`�db�Éc�ddgh`di�d[�iZ`dgi�^c�Y^Z�`dbZcYZ�bVVcYZ�iZ�kddgheZa#�
DcYVc`h�Y^Z�bdZ^a^`]ZYZ�lVVgbZZ�hj^lZaWdZgZ�eaVVha^`�iZ�`VbeZ�]Zi!�^h�
Y^i�Yj^YZa^`�YVi�]jaaZ�lVVgh`nca^`�WZiZg�\ZkVVg�]Zi�Vh�WdZgZ�^c�aVcYZ�bZi�
\gdiZg�V[]Vc`a^`]Z^Y�kVc�^ciZgcVh^dcVaZ�hj^lZabVg`iZ#�9^i�^h�WZbdZY^\ZcY�
db�iZ�h^Zc�YVi�YVVg�Y^Z�V[\ZadeZ�YVZ�VVcYj^Y^c\h�^h�kVc�Éc�]ZghiZa!�]dZlZa�
kVcV[� Éc� WV^Z� aVZ� WVh^h!� Zc� ^cY^Zc� ]^ZgY^Z� cZ^\^c\� kddgiYjjg!� hVa� Y^i� Éc�
edh^i^ZlZ�j^ilZg`^c\�]�#

9^Z�gZ�ah�bZi�WZigZ``^c\�idi�Y^Z�AZlZg^c\hddgZZc`dbhhiZahZa�̂ h�dbkViiZcY�
]Zgh^Zc� k^g� Y^Z� '%%.$&%"_VVg� bZi� Y^Z� YdZa� db� Y^Z� bZa`kddggVVY� bZZg�
YdZaigZ[[ZcY�iZ�WZhijjg#�9^i�hVa�bZZWg^c\�YVi�egdYjhZciZ�bZZg�V``jgVVi�
hVa�bdZi�kddgheZa!�bVVg�Y^Z�j^i`dbh�WZ]ddgi�\gdiZg�YdZaigZ[[ZcY]Z^Y�Zc�
kddgYZaZ�k^g�VaaZ�eVginZ�^c�iZ�]dj#�

7n�Y^Z�CdkZbWZg�'%%-"9^gZ`h^ZkZg\VYZg^c\�^h�Èc�gVVblZg`�k^g�bddcia^`Z�
]Zghigj`ijgZg^c\� YZjg� Y^Z� J^ikdZgZcYZ� =dd[� kddg\Za�� Zc� ^c� WZ\^chZa�
ZZceVg^\� YZjg� Y^Z� 9^gZ`h^Z� kVc� 8>A� VVckVVg#� 9^Z� ]j^Y^\Z� Z`dcdb^ZhZ�
`a^bVVi� ]Zi� decjji� Y^Z� VVcYV\� \ZkZhi^\� de� Y^Z� WZ]dZ[iZ� VVc� Yg^c\ZcYZ�
hiVeeZ�db�8adkZg�iZ�]Zg`Ve^iVa^hZZg!�Zc�Y^Z�9^gZ`h^Z�Zc�7Zhijjg�^h�^c�Y^Z�
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WZhdcYZg� YVVgde� \Z[d`jh� db� Èc� deadhh^c\� iZ� k^cY� W^ccZ� Y^Z� WZeZg`^c\h�
lVi�YZjg�Y^Z�bZZgYZg]Z^YhVVcYZZa]djZg�\ZhiZa�Zc�^c�Y^Z�BVVih`Veen�hZ�
hiVijiZ�kZgkVi�^h#

9^Z�9^gZ`h^Z�WZh`dj�hn�haZjiZa[jc`h^Zh�Vh/
9^Z�WZlVVgYZgh�kVc�higViZ\^Z��
9^Z�bdc^idgh�kVc�g^h^`d��
9^Z�WZlVVgYZgh�kVc�WZhijjghj^icZbZcY]Z^Y���
9^Z�idZh^\]djZgh�ddg�Y^Z�egZhiVh^Z�kVc�Y^Z�BVVih`Veen#��

:`�kZglnh�WZaVc\]ZWWZgh�cV�Y^Z�\ZYZiV^aaZZgYZ�KZghaV\�ddg�@dgedgVi^ZlZ�
7Z]ZZg�lVi�^c�]^ZgY^Z�_VVgkZghaV\�kZgkVi�^h#

9^i�ldgY�j^ikdZg^\�^c�Y^Z�Kda]djWVVg]Z^Yhddgh^\�\ZYZ`#

Hddh�kddg]ZZc�bZZ\ZYZZa!�]Zi�Y^Z�GVVY�de�BZYZY^c\^c\�hZ`ZgZ�`aV\iZh�
iZZc�hZlZ�hj^lZakZglZg`Zgh!�8adkZg�̂c\Zhaj^i!�cV�Y^Z�BZYZY^c\^c\hig^WjcVVa�
kZglnh� k^g� WZha^hh^c\#� :Zc� kZglZg`Zg!� AVcXZlddY� �:Ybh�� 7e`!� ]Zi� Éc�
h`^``^c\�bZi�Y^Z�GVVY�WZgZ^`#�

8adkZg�hZ�WZhlVgZ�bZi�WZigZ``^c\�idi�Y^Z�aVVi�kZglnh^c\�kVc�Y^Z�`aV\iZh!�
Y^Z�Yjea^hZg^c\�kVc�`aV\iZh�Zc�egdhZhgZ\iZa^`Z�dcgZ\kZgY^\]Z^Y�^h�YZjg�Y^Z�
]dlZ�V[\Zlnh#�<Z\gdcY�de�WZhlVgZ�kVc�LddYaVcYh�9V^gn��:Ybh��7e`�Zc�
B^a`lddY�9V^gn��:Ybh��7e`�]Zi�Y^Z�Ig^WjcVVa�hZYZgiY^Zc�WZeVVa�YVi�YVVg�
hZ`ZgZ�dcgZ�abVi^\]ZYZ�lVh�̂ c�Y^Z�YV\kVVgY^c\h�lVi�̂ c�'%%*�YZjg�Y^Z�GVVY�
j^i\ZgZ^`�^h#�9^Z�GVVY�]Zi�]^ZgY^Z�j^ihegVV`�cV�Y^Z�BZYZY^c\^c\hVee�a]d[�
kZglnh� Zc� Y^Z� ilZZ�bVVih`VeenZ� ]Zi� iZZcVee�a� VVc\ZiZ`Zc� k^g� kZgYZgZ�
kZga^\i^c\#�J^ihegVV`�^h�de�'-�6j\jhijh�'%%.�\ZaZlZg#

9^Z�BZYZY^c\^c\hVee�a]d[�]Zi�WZha^h�YVi�Y^Z�YV\kVVgY^c\�bZi�WZigZ``^c\�
idi�LddYaVcYh�c^Zi^\�kZg`aVVg�ldgY�Zc�YVi�Y^Z�GVVY�VaaZ�Yd`jbZciVh^Z�lVi�
^c�Y^Z�\ZY^c\�kVc�LddYaVcYh�kZg`gn� ^h!�dd`� inYZch�dcYZgkgV\^c\�kVc�Y^Z�
ilZZ�LddYaVcYh"\Zij^Zh!�iZgj\WZhdg\�bdZi�ldgY#�

6Vc\Zh^Zc�Y^Z�YV\kVVgY^c\�lVi�\ZYjgZcYZ�BVVgi�'%%*�VVc�8adkZg�WZiZ`Zc�
^h� hddgi\Zan`� VVc� Y^Z� LddYaVcYh"YV\kVVgY^c\� WZlddgY� ^h!� ]Zi� 8adkZg�
Y^Z�GVVY�gZZYh� ^c�`Zcc^h�\ZhiZa�YVi�]n�kVc�kddgcZbZ� ^h�db�hddgi\Zan`Z�
WZhlVgZ�iZZc�Y^Z�8adkZg"YV\kVVgY^c\�VVc]Vc\^\�iZ�bVV`#

9^Z� `dggZ`iZ� ^ciZgegZiVh^Z� Zc� idZeVhh^c\� kVc� Y^Z�BZYZY^c\^c\hVee�a]d[�
hZ� j^ihegVV`� hVa� WZeVVa� d[� Zc� ]dZ� Y^Z� `aV\iZh!� d[� hdbb^\Z� kVc� ]jaaZ!�
kZg]ddg� hVa� ldgY#� 9^Z� dcYZgh`Z^Z� gZ\heVccZ� ddglZZ\� iVch� Y^Z� ^beV`�
kVc� Y^Z� j^ihegVV`� de� Y^Z� kZglnh^c\�lVi� VVc� Y^Z� Z^cYZ� kVc� '%%+� VVc� Y^Z�
BZYZY^c\^c\hig^WjcVVa�\ZbVV`�^h#�

>cY^Zc� Y^Z� `aV\iZh!� d[� hdbb^\Z� `aV\iZh!� lZa� kZg]ddg� ldgY!� hVa� 8adkZg�
]dbhZa[� kZglZZg� Zc� ]db� WZgdZe� de� Y^Z� ^ciZgcVh^dcVaZ� Z`dcdb^ZhZ�
YZh`jcY^\Zh�lVi�]n�WZigZ`�]Zi�db�Éc�dcV[]Vc`a^`Z�de^c^Z�j^i�iZ�hegZZ`�ddg�
d[�dcbZYZY^c\ZcYZ�deigZYZ�WZeVVa�^h�Va�YVc�c^Z#�

De�]^ZgY^Z�inYhi^e�^h�c^Z�bddcia^`�db�iZ�kddgheZa�d[�Y^Z�`aV\iZh�kZg]ddg�hVa�
ldgY!�lVccZZg�Y^i�hVa�\ZWZjg�d[�lVi�Y^Z�bddcia^`Z�j^i`dbh�hVa�lZZh�c^Z#�

>cijhhZc� ]Zi� 8adkZg� Èc� VVchdZ`� db� VVclnh^c\� kVc� Y^Z� hj^lZaWZYgn[� Wn�
Y^Z� B^c^hiZg� kVc� =VcYZa� Zc� CnlZg]Z^Y� �9=C�� ^c\ZY^Zc#� 9^Z� VVchdZ`�
db�VVclnh^c\�ldgY�\ZYdZc� ^c\Zkda\Z�6gi^`Za� &%�(��W��^k�� kVc�Y^Z�LZi�de�

BZYZY^c\^c\�-.�kVc�&.--� �ÆY^Z�LZiÇ�!�lVi�WZeVVa�YVi� Èc�WZYgn[�kgn\ZhiZa�
bV\�ldgY�kVc�Y^Z�WZeVa^c\h�kVc�Y^Z�LZi�^cY^Zc�Y^Z�B^c^hiZg�kVc�=VcYZa�Zc�
CnlZg]Z^Y!�̂ c�ddgaZ\�bZi�Y^Z�B^c^hiZg�kZgVcilddgYZa^`�k^g�YVVgY^Z�WZigd``Z�
WZYgn[!�hdYVc^\Z�VVclnh^c\�idZhiVVc�db�Y^Z�Z`dcdb^ZhZ�hiVW^a^iZ^i�kVc�hd�
Èc�WZYgn[�iZ�kZghZ`Zg#

8adkZg� gZYZcZZg� YVi� Y^Z� hiVW^a^iZ^i� kVc� Y^Z� hj^lZaWZYgn[� WZYgZ^\� ldgY�
lZZch�Y^Z�^cig^ch^Z`Z�dchiVW^a^iZ^i�kVc�hj^lZa^c`dbhiZh!�Y^Z�\gdiZg�\ZbV`�
lVVgbZZ� WdZgZ� Y^Z� WZYgn[� kZgaVVi� Zc� dcgZ\kZgY^\Z� bZYZY^c\^c\� kVc�
\ZhjWh^Y^ZZgYZ�^ckdZgZ#�

9^Z� kZghdZ`� ^h� YVi� Y^Z� hj^lZaWZYgn[� k^g� Éc� inYeZg`� kVc� kn[� _VVg� kgn\ZhiZa�
ldgY�kVc�hZ`ZgZ�WZeVa^c\h�kVc�Y^Z�LZi�db�inY�idZ�iZ�aVVi�k^g�Y^Z�^chVbZa^c\�
Zc�kZghegZ^Y^c\�kVc�YViV�Zc�WZhegZ`^c\h�ijhhZc�Y^Z�iZghVV`a^`Z�ÒgbVh�Zc�
gdaheZaZgh� db� gZ�ah� k^g� Y^Z� idZ`dbh� iZ� WZeVVa� Zc� Y^Z� VVchiZaa^c\� kVc� Éc�
eg^kViZ�gZ\jaZZgYZg�k^g�Y^Z�hj^lZaWZYgn[�iZ�ddglZZ\#�

9^Z� 9=C� ]Zi� VVc\ZYj^� YVi� 8adkZg� \ZYjgZcYZ� HZeiZbWZg� '%%.� Èc�
kdgYZg^c\hkZghaV\�ddg�Y^Z�egdhZh�WZ]ddgi�iZ�dcikVc\#

9^Z� ddgh^\_VVg�lVh� WZhdcYZg�bdZ^a^`#� 9^Z�l�gZaYlnZ� Z`dcdb^ZhZ� `g^h^h�
Zc� Y^Z� gZhZhh^Z!� hdlZa� ^ciZgcVh^dcVVa� Vh�
W^ccZaVcYh!�]Zi�dc\Zaj``^\�hVVb\ZkVa�
bZi� Èc� cVh^dcVaZ� Zc� ^ciZgcVh^dcVaZ�
bZa`ddgh`di!� lVi� ]VcYZahidZhiVcYZ�
WZhdcYZg�j^iYV\ZcY�\ZbVV`�]Zi#�9^Z�
WZhijjg!� dcYZg� kddgigZÓ^`Z� aZ^Y^c\�
kVc�bcg�?d]Vcc�KdghiZg!�]Zi�^c�]^ZgY^Z�
bdZ^a^`Z�dbhiVcY^\]ZYZ�j^i\ZWa^c`!�Y^Z�
hidgb�\ZigdihZZg� Zc�8adkZg� de� Èc� kVhiZ�
kdZi�\Z]dj#�CVbZch�Y^Z�9^gZ`h^Z�l^a�Z`�
?d]Vcc�Zc�hn�heVc�\gVV\�WZYVc`�k^g�]ja�
j^ibjciZcYZ�ed\^c\h#�

Bcg�6cYgZ�kVc�YZg�KZZc�]Zi�\ZYjgZcYZ�
Y^Z�_VVg�j^i�Y^Z�8>A�9^gZ`h^Z�WZYVc`#�6h�Èc�
\Zcdb^cZZgYZ�kVc�=dh`Zc�8dchda^YViZY�
>ckZhibZcih� ^h� ]n� kZgkVc\� YZjg� bcg�
?d]c�8deZanc!�kddg]ZZc�Èc�6aiZgcVi^ZlZ�
9^gZ`iZjg#�6cYgZ�hZ�WnYgVZ�idi�hdlZa�Y^Z�
;^cVch^�aZ�Ddgh^\"�Zc�G^h^`d`db^iZZ�Vh�
Y^Z�KZg\dZY^c\h`db^iZZ�ldgY�]dd\�de�
egnh�\ZhiZa�Zc�Z`�l^a�\gVV\�bn�degZ\iZ�
YVc`�VVc�]db�ddgYgV#�

6Vc�Y^Z�9^gZ`h^Z!� Zc� kZgVa� VVc�Y^Z�DcV[]Vc`a^`Z�9^gZ`iZjgZ!�WV^Z�YVc`^Z�
k^g� _jaaZ�dcYZghiZjc^c\�Zc�WnYgVZh�\ZYjgZcYZ�Y^Z� _VVg!�Y^i�ldgY�]dd\�de�
egnh�\ZhiZa#
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8adkZg� ^h� c^Z� Y^Z� higVllZ� Z`dcdb^ZhZ� idZhiVcYZ� kVc� Y^Z� V[\ZadeZ��
&-�bVVcYZ�\ZheVVg�c^Z�Zc�aVZg�kdajbZh!�]d�g�̂ chZi`dhiZ�Zc�igVZ�gZVa^hVh^Zh�
lVh�VVc�Y^Z�dgYZ�kVc�Y^Z�YV\#�9^Z�hlV`�ÒcVch^�aZ�gZhjaiViZ�lVi�]^ZgdcYZg�
hVVb\ZkVi�ldgY!� \Zij^\� ]dZ�bdZ^a^`� Y^Z� ]VcYZahidZhiVcYZ�lZg`a^`�lVh#�
6h� Y^i� c^Z� k^g� 8adkZg� hZ� hiZg`� ]VcYZahbZg`� Zc� hn� ]dd\h� l^ch\ZlZcYZ�
hjW]VcYZahbZg`Z�lVh�c^Z!� hdj�Y^Z� gZhjaiViZ� hZa[h� hlV``Zg�\ZlZZh�]Zi#�
9^Z� `ViZ\dg^Z�� lVi� Y^Z� hlVVghiZ� \ZigZ[� ^h!� lVh� Y^Z� `dbbdY^iZ^ihi^eZ�
egdYj`iZ�Zc�kZgVa�\ZcZg^ZhZ�edZ^Zg!�bVhhV`VVh�Zc�jaigV]d�iZbeZgVijjg�
�J=I�� bZa`#� 9^Z� aVZg� \gdZ^� kVc� hj^lZa� ^c� Y^Z� Va\ZbZZc� Vhdd`� Y^Z� ]d��
bZa`kadZ^�^c�'%%-�]Zi�kddggVVYkaV``Z�^c�Y^Z�aVcY�aVVi�hin\!�Zc�kddgj^ih^\iZ�
db�Zc^\Z�ddgh`dibZa`�j^i�iZ�kdZg!�]Zi�[Z^ia^`�kZgYlnc�lZZch�WZhdcYZg�aVZ�
^ciZgcVh^dcVaZ�hj^lZaegnhZ�Zc�Y^Z�^ciZgcVh^dcVaZ�`gZY^Zi`g^h^h#

9^Z�\gddi�kZglZg`Zgh�]Zi�]^ZgY^Z�ddgh`dibZa`�^c�`VVh�Zc�VcYZg�aVc\aZlZ"
hj^lZaegdYj`iZ� db\Zh^i#� @aZ^cZg� kZglZg`Zgh� hdcYZg� Y^Z� kZgbd�� db�
aVc\aZlZegdYj`iZ�iZ�kZgkVVgY^\�d[�`VVh�iZ�WZg\!�bdZh�]ja�hjgeajhbZa`�de�
Y^Z�eaVVha^`Z�bVg`�kZg`dde!�lVi�idi�V[lVVgihZ�Ygj`�de�kVghbZa`egdYj`iZ�
Zc�bVhhV`VVh�\ZaZ^�]Zi#�9^Z�\gddi�kZglZg`Zgh�hZ�kZgbd��db�]ja�ddgh`di�
aVc\aZlZegdYj`iZ� de� ^ciZgcVh^dcVaZ� bVg`iZ� iZ� kZg`dde!� ^h� dd`� Zgchi^\�
^c\Z`dgi� YZjg� Y^Z� Z`dcdb^ZhZ� `g^h^h!� Éc� ^ciZgcVh^dcVaZ� bZa`hjgeajh� Zc�
bZYZY^c\^c\� kVc� \ZhjWh^Y^ZZgYZ� hj^lZaWZYgnlZ� ^c� VcYZg� aVcYZ#� 9^Z�
j^ilZg`^c\�]^ZgkVc�lVh�j^iZghiZ�egnhkZgaV\^c\h�YZjg�Y^Z�bZZhiZ�kZglZg`Zgh�
^c�Y^Z�W^ccZaVcYhZ�bVg`�db�`dciVcikadZ^� iZ�]VcY]VV[� Zc�Y^Z�deWdj� kVc�
kddggVYZ�iZc�`dhiZ�kVc�l^chbVg\Zh�iZ�kZg]dZY#�

8adkZg�hZ�cjlZ�WZh^\]Z^YhbdYZa!�lVi�de�l^ch\ZlZcYZ�]VcYZahbZg`Z�bZi�
aVZ�kZgVcYZga^`]Z^Y�[d`jh!�]Zi�WZlnh�YVi�Y^i�Wj^\hVVb�\ZcdZ\�^h�db�WncV�
Zc^\Z�hidgb�iZ�igdihZZg#�9gVhi^ZhZ�deigZYZ�lVh�Z\iZg�\ZYjgZcYZ�Y^Z�ilZZYZ�
`lVgiVVa�kVc�'%%-�cdY^\�Zc�Y^Z�\Zkda\�kVc�Y^Z�\aVYYZ�^beaZbZciZg^c\�kVc�
]^ZgY^Z�V`h^Zh�Wan`�j^i�Y^Z�gZhjaiViZ�k^g�Y^Z�ilZZYZ�]Za[iZ�kVc�'%%-$.#�C^Z�
VaaZZc�]Zi�l^ch\ZlZcY]Z^Y�kZgWZiZg�c^Z!�bVVg�kddggVVYkaV``Z�^h�kZgaVV\�
Zc�̀ dciVcikadZ^�kZg]dd\#�8adkZg�hZ�kZgbd��db�de�Éc�dgYZa^`Z�Zc�kda]djWVgZ�
lnhZ� Wn� kZgVcYZgZcYZ� Z`dcdb^ZhZ� idZhiVcYZ� VVc� iZ� eVh!� kZgY^Zc�
kZgbZaY^c\#� Éc�HZ`ZgZ� g^ibZ� ^h�cdj�Wn�VaaZ� [jc`h^Zh� ^c�Y^Z�dcYZgcZb^c\�
\ZkZhi^\!� ]dd[hVV`a^`� YVc`hn� Y^Z� Æ\Zg^\i]Z^YhigViZ\^ZÇ� lVi� Y^Z� V[\ZadeZ��
(�_VVg�\Zkda\�ldgY#�

:cdgbZ�ZcZg\^Z�^h�WZhiZZ�db�Y^Z�\Zg^\i]Z^Y�kVc�VaaZ�^ciZgcZ�WZYgnl^\]ZYZ�
W^ccZ�8adkZg�iZ�kZghZ`Zg#�6h�YZZa�kVc�]^ZgY^Z�higViZ\^Z�]Zi�8adkZg�V[hiVcY�
\ZYdZc� kVc� iVaaZ� dcl^ch\ZlZcYZ� Zc� `dbbdY^iZ^ihi^eZ� egdYj`iZ#� 9^Z�
\Zkda\�lVh�YVi�Y^Z�]VcYZahbZg`"YZZa�kVc�Y^Z�dcYZgcZb^c\�WZkgZY^\ZcYZ�
\gdZ^�\Ziddc�]Zi#�

DcYVc`h�iVaaZ�ed\^c\h�db�Y^Z�<gdZe�iZ�]Zg`Ve^iVa^hZZg!�^h�\ZZc�deadhh^c\�
cd\�\Zk^cY�c^Z#�9^Z�^c\Zl^``ZaYZ�ilZZaZY^\Z�VVcYZaZhigj`ijjg�Zc�Y^Z�Z[[Z`�
kVc�WZ]ZZg�YZjg�Y^Z�egdYjhZciZ"VVcYZZa]djZgh�bVV`�Y^i�WZhdcYZg�bdZ^a^`#�
9^Z�WZ]dZ[iZ�VVc�cjlZ�`Ve^iVVa�]Zi�c^Z�V[\ZcZZb�c^Z�Zc�haZ\h�WZeZg`iZ�
\gdZ^� ^h�bddcia^`� ^cY^Zc� Éc�deadhh^c\�c^Z�\Zk^cY�ldgY�c^Z#�9^Z�]^hidg^ZhZ�
gZhjaiViZ�iddc�YVi�Y^Z�]d��h`jaYkaV``Z�Y^Z�<gdZe�`lZhWVVg�bVV`�^c�hlV`�
Z`dcdb^ZhZ�idZhiVcYZ�Zc�inZ�kVc�bZa`hjgeajh!�bZi�ÒcVch^Zg^c\h`dhiZ�lVi�
Éc�dc\Z`ZcYZ�kaV`�kVc�G&,*!*�b^a_dZc�WZgZ^`�]Zi#�C�\�Y^Z�WZYgn[hbVg\Z!�
c�\�Y^Z�deWgZc\h�de�VVcYZZa]djZghZ`l^iZ^i�^h�VVcigZ`a^`�\ZcdZ\�k^g�cjlZ�
WZaZ\\Zgh#� <Z\ZlZ� Y^Z� ]j^Y^\Z� `Ve^iVVahigj`ijjg� ^h� VaWZ^� Z\iZg� cV� VVc�
dei^bVVa#� 9^Z� dcYZg`Ve^iVa^hZg^c\� ldgY� dd`� ^c� Y^Z� ]j^Y^\Z� VVcYZaZegnh�
lZZghe^Z�a#�BZi�Wn`dbZcYZ�̀ Ve^iVVa�̀ Vc�]^ZgY^Z�h^ijVh^Z�bV`a^`�VVch^Zca^`�
kZgWZiZg#� 9^Z� hj^lZahZ\bZci� hdj� kZgVa� kddgYZZa� igZ`� ^cY^Zc� Zc^\Z� cjlZ�
`Ve^iVVa�^c\ZWg^c\�hdj�ldgY#�

9^Z�9^gZ`h^Z�]Zi�Y^Z�7Zhijjg�Éc�cjlZ�bVcYVVi�\Z\ZZ�db�]Zg`Ve^iVa^hZg^c\�
kZZa� lnZg� Vh� kddg]ZZc� iZ� dcYZghdZ`#� 9^Z� 9^gZ`h^Z� bZZc� YVi� ^cY^Zc�
Y^Z� ]j^Y^\Z� VVcYZZa]djZgh� c^Z� ddg� Y^Z� kZgbd�� WZh`^`� db� Y^Z� <gdZe� iZ�
]Zg`Ve^iVa^hZZg� c^Z!� Y^i� VcYZg� VVcYZZa]djZgh�bZi� Y^Z� WZaVc\hiZaa^c\� Zc�
kZgbd��bdZi�idZaVVi�db�^c�Y^Z�<gdZe�iZ�WZa�#�

>c\Zhaj^i�̂ c�Y^Z�l^ch�k^g�Y^Z�_VVg�̂ h�Èc�l^ch�kVc�G+(,!*�b^a_dZc��G*..!*�b^a_dZc�
cV�WZaVhi^c\��Wn�Y^Z�YZ`dchda^YVh^Z�kVc�9VcdcZ�8adkZg�lVi�egdedgh^dcZZa�
idi�de�(&�BZ^�'%%.�\Z`dchda^YZZg�̂ h#�KVcV[�&�?jc^Z�'%%.�̂ h�]^ZgY^Z�WZaZ\\^c\�
de� Y^Z� Z`l^iZ^ihWVh^h� iZ� WdZ`� \ZhiZa!� lVi� Èc� ZZcbVa^\Z� l^ch� idi� \Zkda\�
\Z]VY� ]Zi!� VVc\Zh^Zc� Y^Z� WZaZ\\^c\� delVVgih� VVc\ZeVh� ^h� idi� W^aa^`Z�
lVVgYZ�^c�iZgbZ�kVc�Y^Z�\Zlnh^Y\Z�>6H�(&#�KdaaZY^\Z�kZgYj^YZa^`^c\h�kVc�
]^ZgY^Z� l^ch� ldgY� ^c� Y^Z� 9^gZ`iZjgh"� Zc� ;^cVch^�aZ� kZghaVZ� j^iZZc\Zh^i#�
9^Z� <gdZe� hZ� WZYgn[hgZhjaiViZ� ^h� Zgchi^\� WZ�ckadZY� YZjg� Y^Z� cVh^dcVaZ�
bZa`hjgeajh!� j^ihdcYZga^`Z� ]d�� `dhiZ� Zc� gZciZ`dZghkZg]d\^c\h!� kZgVa�
\ZYjgZcYZ�Y^Z�ZZghiZ�]Za[iZ�kVc�Y^Z�_VVg!�Zc�YZjg�Y^Z�^ciZgcVh^dcVaZ�YVa^c\�
^c�hj^lZa`dbbdY^iZ^ihegnhZ#�

>c`dbhiZ�]Zi�bZi�.!'��idZ\ZcZZb�idi�G+!(�b^a_VgY!�]dd[hVV`a^`�Vh�\Zkda\�
kVc�Éc�kZgWZiZgYZ�egdYj`bZc\hZa�Zc�]d�g�kZg`ddeegnhZ!�db�Y^Z�dc\Z`ZcYZ�
`dhiZhin\^c\h� iZ� kZg]VVa� lVi� Y^Z� <gdZe� \ZYjgZcYZ� Y^Z� _VVg� WZaZZ[� ]Zi#�
<gdZekZg`ddekdajbZh�lVh�Z[[Zch�aVZg�Vh�kZgaZYZ�_VVg#�9^Z�hj^lZaWZh^\]Z^Y�
]Zi�hn�WaddihiZaa^c\�VVc�Y^Z�bVhhV`VVhbVg`�\ZYjgZcYZ�Y^Z�_VVg�higViZ\^Zh�
kZgb^cYZg#� HdkZg� bddcia^`� ]Zi� 8adkZg� YZZacVbZ� VVc� Y^Z� YgVhi^ZhZ�
WZYgn[hlnZ� kZg`ddeegnhkZgaV\^c\h�lVi�YZjg�Y^Z�bZa`ddgh`di� kZgddghVV`�
^h!� kZgbn#� 9^i� ]Zi� dckZgbnYZa^`� cZ\Vi^Z[� ^c\ZlZg`� de� hj^lZakdajbZh!�
bVVg� iZghZa[YZginY� gZYZa^`Z� WZYgn[hbVg\Zh� ^c� WZhdcYZg� kZZaZ^hZcYZ�
]VcYZahidZhiVcYZ� kZghZ`Zg#�<gdZ^� ^c�lVVgYZidZ\ZkdZ\YZ� hj^lZaegdYj`iZ�
^h�dd`�YZjg�Y^Z�hlV`�Z`dcdb^Z�WZaZbbZg#�C^Z"Va`d]da^ZhZ�YgVc`kdajbZh�
]Zi� Z\iZg� WV^Z� WZkgZY^\ZcY� \Z\gdZ^� iZc� heniZ� kVc� Y^Z� hlV`� Z`dcdb^ZhZ�
idZhiVcYZ#�

>cY^Zc�Y^Z�l^ch�Wn�Y^Z�YZ`dchda^YVh^Z�kVc�9VcdcZ�8adkZg�j^i\Zhaj^i�ldgY!�
]Zi� Y^Z� WZYgn[hl^ch� ]Zi�bZi� +%!%��V[\ZcZZb� idi�G&&-!.�b^a_dZc� Zc� Y^Z�
WZYgn[hl^chbVg\Z�de�dbhZi�]Zi�kVc�*!)��idi�'!%��\ZYVVa#�9^Z�kZgb^cYZgYZ�
l^ch\ZlZcY]Z^Y� `Vc� idZ\Zh`gn[� ldgY� VVc� 8adkZg� hZ� dckZgbd�� db�
kZg`ddeegnhZ� ^c� Éc� ddgh`dibZa`h^ijVh^Z� kdaYdZcYZ� iZ� kZgbZZgYZg� db�
Y^Z�VVch^Zca^`Z�hin\^c\� ^c� ^chZi`dhiZ�iZ�YZ`!�hddh�]^ZgWd�kZgYj^YZa^`#�9^Z�
hj^lZaWZh^\]Z^Y�^h�h^`a^Zh�Zc�bZa`iZ`dgiZ�Zc�"ddgh`diiZ�^h�Éc�lZg`a^`]Z^Y#�
<ZYjgZcYZ� ddgh`diinZ� Zc� lVVg� \ZZc� hiVVih^c\gne^c\� kddg`db� c^Z!� an�
l^ch\ZlZcY]Z^Y�^c�Y^Z�]ZaZ�hj^lZa"lVVgYZ`Zii^c\�dckZgbnYZa^`!�Zc�8adkZg�
^h� \ZZc�j^ihdcYZg^c\�c^Z#�Hj^lZabVVih`VeenZ�eaVVha^`� Zc� ^ciZgcVh^dcVVa�
]Zi�h`djheZaV\i^\Z�YVa^c\h�^c�kZgY^ZchiZ�\ZgVeedgiZZg�^c�Y^Z�cVYgVV^�kVc�
Y^Z� ^ciZgcVh^dcVaZ� Zc� eaVVha^`Z� ddgh`diiZ#� >ciZgcVh^dcVVa� ]Zi� gZ\Zg^c\h�
^c\Z\gne� db� Y^Z� Ygj`� de� ]ja� hj^lZaWZYgnlZ� iZ� ]Zae� kZga^\!� bVVg� ^c�
Hj^Y"6[g^`V� \Zc^Zi� Y^Z� WZYgn[� WV^Z� b^c� WZh`Zgb^c\� d[� WnhiVcY� kVc� Y^Z��
gZ\Zg^c\#�

9^Z�<gdZe�]Zi�Éc�cZiid�l^ch�cV�WZaVhi^c\�kVc�G*(-!.�b^a_dZc�VVc\ZiZ`Zc!�
G)&(!(�b^a_dZc�d[�('.!,��bZZg�Vh�Y^Z� kdg^\Z� _VVg#�CZiid�l^ch� ^h�cVYZa^\�
WZ�ckadZY� YZjg� Èc� idZcVbZ� kVc� G(-!%� b^a_dZc� ^c� ÒcVch^Zg^c\h`dhiZ#�
IdZcVbZh� ^c� kddggVVYkaV``Z� lZZch� Y^Z� bZa`ddgh`di� ]Zi� \ZaZ^� idi� ]d�g�
\Zb^YYZaYZ� h`jaYkaV``Z� \ZYjgZcYZ� Y^Z� _VVg!� Zc� iZhVbZ� bZi� Y^Z� ]d��
gZciZ`dZghZ�]Zi�Y^i� Éc�',!,��idZcVbZ�^c�ÒcVch^Zg^c\h`dhiZ�bZZ\ZWg^c\#�
9^Z�kZgaVV\YZ�cVh^dcVaZ�bZa`egdYj`h^Z�\ZYjgZcYZ�Y^Z�aVVhiZ�`lVgiVVa�Zc�
lVc]de^\Z�kZgb^cYZg^c\h�kVc�kddggVVY�YZjg�hdbb^\Z�kVc�dch�kZgcVVbhiZ�
bZYZY^c\Zgh� \ZYjgZcYZ� Y^Z� YZgYZ� `lVgiVVa� ]Zi� 8adkZg� hZ� kddggVYZ� Zc�
h`jaY�iZZc�Y^Z�Z^cYZ�kVc�Y^Z�_VVg�WZhdcYZg�edh^i^Z[�aVVi�YVVa�idi�kaV``Z�aVZg�
Vh�kddg�Y^Z�bZa`hjgeajh#�

&*-
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8adkZg�hZ�kZgbd��db�\ZhdcYZ�ÒcVch^�aZ�gZhjaiViZ�k^g�Y^Z�
kda\ZcYZ�_VVg�iZ�aZlZg!�\Z\ZlZ�Y^Z�dcYZg`Ve^iVa^hZg^c\�kVc�
Y^Z�WZh^\]Z^Y!�]Vc\�V[�kVc�Y^Z�j^ikdZg^c\�kVc�Y^Z�higViZ\^ZhZ�
iZbVh!�cVVba^`/

7ZbVg`^c\h]Zg[d`jh�Zc�"\Zg^\i]Z^Y��
KZg`ddeh"�Zc�Y^hig^Wjh^ZYdZaigZ[[ZcY]Z^Y�Zc�kZgaV\^c\���
kVc�gdZiZ"cV"bVg``dhiZ
Kddgh^Zc^c\h`Zii^c\"]ZgWZanc^c\!�lVi�j^iWgZ^Y^c\�kVc���
kZccddih`Veh"WZigd``Zc]Z^Y�^chaj^i
BZa`l^cc^c\hVVceVhh^c\�Wn�Y^Z�cjlZ���
WZh^\]Z^YhbdYZa
HVbZhbZai^c\h�Zc�kZg`gn\^c\h!�lVi���
j^iWgZ^Y^c\�^c�6[g^`V�^chaj^i#

=dZlZa� kZg`ddeegnhZ� ^c� kZg]djY^c\� idi�
^chZi`dhiZ� \ZcdgbVa^hZZg� ]Zi!� `Vc� Y^Z�
`dbZcYZ� hZ^hdZchddgh`di� Y^i� hiZZYh� hiZg`�
WZ�ckadZY#� BVVigZ�ah� db� `dhiZ� iZ� WZhcdZ^!�
Yjjg� kddgi!� bVVg� bZi� kdZYhZaegnhZ� Zc�
kdZYhZahZ`Zg]Z^Y�^c�Y^Z�`daa^\!�]Zi�8adkZg�WZhZ[�
YVi� ]n� V\\gZhh^Z[� bdZi� edd\� db� kdZYhZa� c^Z�
VaaZZc� bZZg� WZ`dhi^\WVVg� iZ� bVV`� c^Z!� bVVg�
dd`� bZZg� kgnZa^`� WZh`^`WVVg!� lVi� WV^Z� \dZY�
Wn� hn� k^h^Z� ^ceVh#� Éc� 6VciVa� ^c^h^Vi^ZlZ� ldgY�
iVch� dcYZghdZ`� lVi� Éc� ^beV`� de� Y^Z� ]j^Y^\Z�
WZh^\]Z^YhbdYZa� hVa� ]�#� 9^Z� Zgch� kVc� Y^Z�
lZg`hkZga^ZhZ�^c�Hj^Y"6[g^`V�ddg�Y^Z�V[\ZadeZ�
eVVg�bVVcYZ�]Zi�dd`�cd\�c^Z�cV�Y^Z�Z`dcdb^Z�
Zc� hj^lZakZgWgj^`� YZjg\Zhn[Zg� c^Z#� 8adkZg�
]dde� Z\iZg� YVi� Y^Z� kddgi\ZhZiiZ� WZhiZY^c\�
VVc� ^c[gVhigj`ijjg� YZjg� Y^Z� gZ\Zg^c\�
Zc� Y^Z� '%&%� L�gZaYWZ`Zg� Y^Z� kgVV\�
cV� hn� egdYj`iZ� hVa� dcYZghiZjc#�
9^Z� \gddihiZ� j^iYV\^c\� Zc�
\ZaZZci]Z^Y� Wan� Z\iZg�
hiZZYh� db� `VeVh^iZ^ih"
WZeZg`^c\h�iZ�ddg`db�
Zc� YdZaigZ[[ZcY"
]ZYZ� kZgYZg� iZ�
kZgWZiZg#

IZchn�Y^Z�
9^gZ`h^Z�VcYZgh�
WZhaj^i!�kda\�Y^Z�
BVVih`Veen�
Éc�Y^k^YZcY"
WZaZ^Y�kVc�'*��
kVc�idZh`gn[WVgZ�
<gdZel^chiZ�
7ZhdcYZg]ZYZ�
kVc�Y^k^YZcYZ�
\ZYjgZcYZ�Y^Z�
_VVg�kZg`aVVg�
Zc�WZiVVa�
^h�^c�Y^Z�
9^gZ`iZjgh"
kZghaV\�

&*.
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kZgkVi#� 9^Z� cVWZaVhiZ� l^ch� kVc� G*..!*� b^a_dZc� bZi� Y^Z� YZ`dchda^YVh^Z�
kVc� 9VcdcZ� 8adkZg� ^h� YZjg� Y^Z� 9^gZ`h^Z� cV� Y^Z� gZhZglZh� ddg\ZeaVVh!�
VVc\Zh^Zc� Y^i� c^Z� Èc� `dciVcil^ch� kZgiZZclddgY^\� c^Z#� <ZZc� Y^k^YZcY� hVa�
Y^ZcddgZZc`dbhi^\�de�]^ZgY^Z�WZYgV\�WZiVVa�ldgY�c^Z#

Hddh�^c�Y^Z�9^gZ`iZjgh"kZghaV\�WZhegZZ`!�]Zi�Y^Z�9^gZ`h^Z�WZhaj^i�db�
Y^Z�<gdZe� hZ� WZaVc\� ^c�9VcdcZ�8adkZg� Vh� Éc� \ZVhhdh^ZZgYZ�bVVih`Veen�
bZi� ^c\Vc\�kVc�&�?jc^Z�'%%.�^c�gZ`Zc^c\�iZ�Wg^c\#�<ZYjgZcYZ�Y^Z� _VVg� ^h�
Y^Z� BVVih`Veen� YZjg� Y^Z� VVcYZZa]djZgh� \Z]Zg`Ve^iVa^hZZg#� 9^i� ]Zi� Éc�
`dciVci^chej^i^c\� kVc� G&-&� b^a_dZc� YZjg� <gdjeZ� 9VcdcZ� \ZYjgZcYZ�
?jc^Z�'%%.�Zc�Y^Z�ddgYgV\�kVc�Y^Z�kZgkVVgY^\^c\h"�Zc�Y^hig^Wjh^ZVVcaZ\�^c�
7d`hWjg\�kVc�8adkZg�H#6#�cV�9VcdcZ�8adkZg�^c\Zhaj^i#�6a�Y^Z�deh`dgiZcYZ�
kddglVVgYZh�kVc�Y^Z�ddgZZc`dbh�^h�\ZYjgZcYZ�BZ^�'%%.�cV\Z`db#

LZZch�Y^Z�Va\ZbZcZ�V[hlVV^� ^c�Y^Z�^ciZgcVh^dcVaZ�hj^lZabVg`iZ�]Zi�8;>�
aVZg�Vh�Y^Z�ddghegdc`a^`Z�kZglV\i^c\�egZhiZZg!�bVVg�YVVg�ldgY�kddgh^Zc�
YVi�Y^i�hVa�]ZghiZa�hdYgV�Y^Z�^ciZgcVh^dcVaZ�hj^lZabVg`iZ�hiVW^a^hZZg#�

9^Z�kZhi^\^c\�kVc� Èc�V[hdcYZga^`Z�6[g^`V"V[YZa^c\�WZ\^c�kgj\iZ�V[lZge#� Éc�
GZjhZ�ed\^c\�ldgY�VVc\ZlZcY�db�Éc�iZZclddgY^\]Z^Y�^c�6[g^`V�iZ�kZhi^\#�
8adkZg�]Zi�Éc�jc^Z`Z�kZccddih`VehbdYZa�\Z�YZci^ÒhZZg�lVi�cV�hn�bZc^c\�
edh^i^ZlZ� gZhjaiViZ� bZi� WZeZg`iZ� `Ve^iVVaWZhiZY^c\� hVa� WZgZ^`#� CV� Y^Z�
_VVgZ^cYZ�]Zi�8adkZg�OVbW^��hn�ZZghiZ�egdYj`iZ�^c�Y^Z�bVg`�WZ`ZcY\ZhiZa!�
lVi�VaaZ�VVckVc`a^`Z�kZglV\i^c\Z�ddgigZ[�]Zi#�KZgYZgZ�hj`hZhhZ�ldgY�^c�Y^Z�
`dbZcYZ�_VVg�^c�6[g^`V�kZglV\#�

&+%



8adkZg�hZ�edh^h^Z�Vh�ZZc�kVc�Y^Z�aVcY�hZ�iddcVVc\ZlZcYZ�]VcYZahbZg`Z�
^h� ^c� Y^Z� '%%.� HjcYVn� I^bZh� Ide� 7gVcYh� HjgkZn� ]ZgWZkZhi^\!� lVVg� Y^Z�
BVVih`Veen�Zc�hn�egdYj`iZ�egdb^cZci�^c�kZgh`Z^Z�`ViZ\dg^Z��kZgiddc�]Zi#�

8adkZg� lVh� Va\Z]ZZa� kn[YZ� ^c� Y^Z� V[YZa^c\� Æ\jchiZa^c\"]VcYZahbZg`Ç#�
Igde^`V� Zc� 8adkZg"hVeegdYj`iZ� ^h� dcYZgh`Z^YZa^`� Vh� Y^Z� aVcY� hZ� ilZZYZ�
Zc� YZgYZ� \Zl^aYhiZ� hVe]VcYZahbZg`Z� VVc\Zlnh#� 9^Z� BVVih`Veen� hZ�
egZhiVh^Zh�^c�Y^Z�bVVih`Vea^`Z�VgZcV�^h�dd`�Zg`Zc#�8adkZg�lVh�^c�Y^Z�ide�
&%�k^g�bVVih`VeenZ�lVi�Y^Z�bZZhiZ�YdZc�db�Y^Z�\ZbZZch`Ve�de�iZ�]Z[!�Zc�
&'YZ�k^g�bVVih`VeenZ�lVi�Y^Z�bZZhiZ�YdZc�db�Æ\gdZcÇ�iZ�WZkdgYZg#�

8adkZg� l^a� \gVV\� VabVa� WZYVc`� lVi� hd� ]VgY� \ZlZg`� ]Zi� db� Y^i� kVc� Éc�
\ZgZ\jaZZgYZ�̀ d�eZgVh^Z�̂ c�Éc�BVVih`Veen�bZi�\ZhdcYZ�l^chiZ^`Zch�db�iZ�

h`V`Za#�9^i�]Zi�c^Z�cZi�]VgYZ�lZg`�\ZkZg\�c^Z!�
bVVg�lVh� Wddcde� Zbdh^dcZZa� kZZaZ^hZcY#�
9^i� ]Zi� Z\iZg� c^Z� hdcYZg� ded[[Zg^c\h�
\ZWZjg� c^Z!� Zc� ]^Zg� kZgY^Zc� 8adkZg� hZ�
ad_VaZ�egdYjhZciZWVh^h�\gddi�YVc`#�C^Z�Va�
Y^Z�WZhaj^iZ�lVh�\Zl^aY�c^Z!�bVVg�YVVg�
lVh�\ZlZaY^\Z�WZ\g^e#�

?Vc� @dioZ!� J^ikdZgZcY/� @dbbZgh^ZZa!�
]Zi� de� (%� ?jc^Z� '%%.� cV� )%� _VVg� ^c� Y^Z�
hj^lZaWZYgn[�j^i\ZigZZ#�Hn�kZgWdcYZc]Z^Y�
Zc�WnYgVZ�idi�8adkZg�lVh�dc\Z�lZcVVgY�

Zc� dch� l^a� ]db� \gVV\� degZ\�
WZYVc`� k^g� hn� Y^Zch#� Dch�
]ZZi� dd`� \gVV\� k^g� Yg�
?^bbn�7diZh!�Y^Z�cjlZ�
J^ikdZgZcYZ�a^Y/�KZg`deZ�
Zc� 9^hig^Wjh^Z!� lZa`db�
^c� Y^Z� J^ikdZgZcYZ�

@db^iZZ�Zc�lZch�]db�VaaZ�
kddghedZY� idZ� bZi� hn� cjlZ�

kZgVcilddgYZa^`]ZYZ#�

:`� l^a� \gVV\� bn� lVVgYZg^c\� VVc� dch�
lZg`cZbZgh� j^ihegZZ`� k^g� ]ja� kZgW^ciZc^h� idi�

Y^Z� kZglZhZca^`^c\� kVc� 8adkZg� hZ� YgdbZ#� 6Vc� dch�
egdYjhZciZ!� Éc� degZ\iZ� YVc`^Z� k^g� _jaaZ� dcYZghiZjc^c\#�
Bn� lVVgYZg^c\� \VVc� dd`� VVc� Y^Z� 9^gZ`h^Z� Zc� ^c� Y^Z�
WZhdcYZg� VVc� dch� Kddgh^iiZg!� bcg� ?d]c� 7gZY^c!� k^g� Va�
Y^Z�dcYZghiZjc^c\�\ZYjgZcYZ�Éc�WZhdcYZg�j^iYV\ZcYZ�
_VVg#� IZc� hadiiZ!� VVc� bn� heVc!� _jaaZ� idZlnY^c\� VVc�
Y^Z�8adkZg"]VcYZahbZg`� ^h� hdcYZg� \Zan`Z#�9^i�ldgY�
\gddia^`h�lVVgYZZg#�

&+&



VOLHOUBAARHEIDSOORSIG

8adkZg� YdZc� kZghaV\� ddg� \Z�ciZ\gZZgYZ� kda]djWVVg]Z^Y� dbYVi� ]n� \dZ^Z�
WZ]ZZg� Zc� Zi^ZhZ� hV`ZegV`in`Z� cVhigZZ[!� c^Z� VaaZZc� iZc� deh^\iZ� kVc� hn�
\ZaYhV`Z�c^Z!�bVVg�dd`�lVi�hdh^VaZ�Zc�db\Zl^c\hVVc\ZaZZci]ZYZ�WZigZ[#�
8adkZg�VVckVVg�YVi�]n�kZgea^\�^h�db�^c�Y^Z�WZhiZ�aVc\iZgbncWZaVc\�kVc�Va�
hn�WZaVc\]ZWWZgh�de�iZ�igZZ�Zc�db�c^Z�l^ch�iZc�`dhiZ�kVc�Y^Z�\ZbZZch`Ve�
d[�db\Zl^c\�iZ�bVV`�c^Z#

CV� Y^Z� '%%-"ddgh^\� kVc� kda]djWVVg]Z^YhVheZ`iZ� ^c� Zc� db� Y^Z� <gdZe!�
aj^� Y^Z� '%%."ddgh^\� Éc� WZYj^YZcYZ� kZgWZiZg^c\� ^c� Y^Z� kZghaV\YdZc^c\�
ddg� kda]djWVVg]Z^YhVheZ`iZ� ^c� Y^Z� <gdZe� ^c#� 9^Z� cjji� \Zhi^\iZ�
Kda]djWVVg]Z^Yh`db^iZZ!� WZhiVVcYZ� j^i� bcgZ� I6� L^maZn!� 9@� Hb^i]!� L>�
7�X]cZg!�:�Be]VcYZ�Zc�Yg�?8�=ZcYg^`h!�hVa�WV^Z�WnYgV�db�iZ�hdg\�YVi�Y^Z�
VVcYV\�YZjgadeZcY�de�]^ZgY^Z�hV`Z!�Zc�heZh^ÒZ`�Y^Z�gVeedgiZg^c\�YVVgkVc!�
\ZkZhi^\� Wan#� KVc_VVg�lVh�Y^Z� [d`jh�YVVgde� db� iZ� hdg\� YVi�lVi� gZZYh� ^c�
Y^Z� <gdZe� \ZYdZc� ldgY!� WZ]ddga^`� VVc\ZiZ`Zc� Zc� \ZgVeedgiZZg� ldgY!�
VVc\Zh^Zc� Y^i� k^g� Y^Z� <gdZe� Yj^YZa^`� \ZldgY� ]Zi� YVi� Y^Z� WZaVc\]ZWWZgh�
\ZkdZa^\�^h�k^g�VVc\ZaZZci]ZYZ�lVi�Y^Z�\ZbZZch`Ve�Zc�Y^Z�db\Zl^c\�gVV`#�
=^ZgY^Z�hV`Z�lZg`�de�]ja�WZjgi�^c�de�kda]djWVVg]Z^Y#

Db�Éc�YZjgadeZcYZ�kddggVVY�kZ^a^\Z!�ide\Z]VaiZ"egdYj`iZ�iZ�kZghZ`Zg!�
kdaYdZc�8adkZg�VVc�̂ciZgcVh^dcVaZ�hiVcYVVgYZ�Zc�WZh`^`�Y^Z�BVVih`Veen�
ddg� >HD� .%%&"V``gZY^iZg^c\� k^g� \Z]VaiZWZhijjg� Zc� =688E� &%((%"
V``gZY^iZg^c\� k^g� kdZYhZakZ^a^\]Z^Y#� KZgh`Z^Z�bdc^iZg^c\hegd\gVbbZ�
YgV�Wn�db�kdZYhZakZ^a^\]Z^Y�Zc�Y^Z�\Z]VaiZ�kVc�egdYj`iZ�iZ�kZghZ`Zg!�
dcYZg�bZZg�Éc�eVid\ZZcbdc^iZg^c\hegd\gVb�db�]^\^�cZhiVcYVVgYZ�iZ�
bdc^idg#�<Z]VaiZWZ]ZZg�ldgY�YZjg�&&�aVWdgVidg^jbh�de�iV`kaV`�Zc�ZZc�
hZcigVaZ�aVWdgVidg^jb�idZ\ZeVh#�-,�lZg`cZbZgh�^h�Wn�Y^Z�dcYZgh`Z^Z�
aVWdgVidg^jbh� ^c� Y^Zch#� Éc� IdiVVa� kVc� WncV� '%%� 8adkZg"lZg`cZbZgh�
kZghZ`Zg�Zc�WZ]ZZg�egdYj`\Z]VaiZ#�8adkZg�kZgh`V[�̂ ciZgcZ�deaZ^Y^c\�VVc�
X]Zb^ZhZ�Zc�b^`gdW^dad\^ZhZ� aVWdgVidg^jbiZ\c^X^#�HZYZgi�9ZhZbWZg�
'%%-�bdc^idg�8adkZg�bZa`�k^g�bZaVb^Zc!�Wd�Zc�WZ]ValZ�bZ\Vc^hbZh�
db�Y^Z�V[lZh^\]Z^Y�kVc�Vci^W^di^`V�Zc�VcYZg�gZh^YjZ�iZ�kZghZ`Zg#�

Db� Éc� YZjgh^\i^\Z� Y^Vadd\� ijhhZc� Y^Z�<gdZe� Zc� ^ciZgcZ� Zc� Z`hiZgcZ�
WZaVc\]ZWWZgh�ddg�Y^Z�<gdZe�hZ�WZYgnl^\]ZYZ�Zc�Y^Z�\Zkda\Z�kVc�]^ZgY^Z�
WZYgnl^\]ZYZ� iZ� kZghZ`Zg!� higZZ[� Y^Z� <gdZe� Y^Z� V`i^ZlZ� WZigZ``^c\�
kVc�VaaZ�WZaVc\]ZWWZgh�cV!�bZi�^cWZ\g^e�kVc�VaaZ�lZg`cZbZgh�^c�VaaZ�
V[YZa^c\h#�=^ZgY^Z�WZigZ``^c\�k^cY�eaVVh�^c�Y^Z�\ZZh�kVc�ÆjWjcijÇ#

9^Z�anh�WZaVc\]ZWWZgh!�Zc�Y^Z�<gdZe�hZ�l^hhZalZg`^c\�bZi�]jaaZ!�ldgY�
\ZgZZaY�]Zgh^Zc�db�iZ�kZghZ`Zg�YVi�VaaZ�WZaVc\]ZWWZgh�\Z�YZci^ÒhZZg�
ldgY�Zc�YVi�VaaZ�gZaZkVciZ�hV`Z�de�\ZeVhiZ�lnhZ�VVc\ZhegZZ`�ldgY#

9^Z�kZgcVVbhiZ�\Z�YZci^ÒhZZgYZ�WZaVc\]ZWWZgh�haj^i�^c/

9^Z� BVVih`Veen� hZ� \ZldcZ� VVcYZaZ� ldgY� YZjg� hn� bZa`egdYjhZciZ�
�kZgh`V[[Zgh��Zc�HlVgiWZbV\i^\^c\hkZccddi!�=8>!�WZh^i#�9^Z�kddg`Zjg"
VVcYZaZ!� lVi� ddg� Y^Z� iddcWVc`� kZg]VcYZa� ldgY!� ldgY� YZjg� =8>!�
bZa`egdYjhZciZ!� aZYZ� kVc� Y^Z� ejWa^Z`!� `dgedgVi^ZlZ� WZaZ\\Zgh� Zc�
lZg`cZbZgh� kVc� Y^Z� <gdZe� WZh^i!� bZi� ^cWZ\g^e� kVc� aZYZ� kVc� Y^Z�
J^ikdZgZcYZ�@db^iZZ#�

9Zjg� WZ]ddga^`Z� hiZahZah� Zc� egdhZYjgZh� kZghZ`Zg� Y^Z� <gdZe� YVi�
dde!� gZ\higZZ`hZ� Zc� ZZga^`Z� `dbbjc^`Vh^Z� ijhhZc� 7Zhijjg� Zc� VaaZ�
lZg`cZbZgh�YZjg�Y^Z�dg\Vc^hVh^Z�kddg`db#�HeZh^ÒZ`Z�`aZb�ldgY�de�

\ZZhiZa^`Z�Zc�a^\\VVba^`Z�lZg`cZbZg\ZhdcY]Z^Y�\Za�#�9Zjg�edh^i^ZlZ!�
V`i^ZlZ�Zc�\ZgZZaYZ�̀ dbbjc^`Vh^Z�bZi�Y^Z�kV`WdcYZ�̂ h�Éc�WZYj^YZcYZ�
kaV`�kVc�kZgigdjZ�Zc�deZc]Vgi^\]Z^Y�\ZkZhi^\#�

Hddh� Y^Z� j^ihiZ`ZcYZ� kZg]djY^c\� bZi� dch� bZa`egdYjhZciZ� ddg�
Éc� inYeZg`� kVc� &&'� _VVg� VVcYj^!� ^h� Y^Z� egdYjhZciZ� `g^i^Z`� k^g� Y^Z�
aZlZg^c\�kVc�Éc�kda]djWVgZ�kddggVVY�gdj�bZa`�VVc�Y^Z�<gdZe#�8adkZg�
hZ�6[YZa^c\�BZa`l^cc^c\� ^h� ^c� kddgiYjgZcYZ�`dbbjc^`Vh^Z�bZi� VaaZ�
bZa`egdYjhZciZ� db� iZ� kZghZ`Zg� YVi� Y^Z� kZg]djY^c\� bZi� ]^ZgY^Z�
WZaVc\]ZWWZgh�de�Éc�hiZl^\Z�Zc�\ZhdcYZ�kdZi�Wan!�\Z\gdcY�de�W^aa^`Z�
Zc�gZYZa^`Z�]VcYZahkddglVVgYZh#�8adkZg�hZ�7ZhiZ�7dZgYZgnegV`in`Z"
^c^h^Vi^Z[�ldgY�VVc�Y^Z�Z^cYZ�kVc�]^ZgY^Z�ddgh^\�WZhegZZ`#�

8adkZg�̂ h�igdih�de�hn�hiZg`�Zc�dde�kZg]djY^c\h�bZi�Y^Z�kZgh`V[[Zgh�kVc�VaaZ�
VcYZg�\dZYZgZ�Zc�Y^ZchiZ�VVc�Y^Z�<gdZe!�lVi�dcYZg�bZZg�Y^Z�kZgh`V[[Zgh�
kVc�\gdcYhidllZ�Zc�kZgeV``^c\hbViZg^VVa!�WVc`Z!�djY^iZjgZ!� gZ\haj^�
Zc�VcYZg�`dcigV`iZjgh�^chaj^i#�6a�]^ZgY^Z�Zci^iZ^iZ�ldgY�WZh`dj�Zc�Y^Z�
kZg]djY^c\h�bZi�]jaaZ�WZhijjg�Vhd[�]jaaZ�ÆkZccdiZÇ�kVc�Y^Z�<gdZe�^h#�
9Zjg�kddg`ZjgkZg`gn\^c\�`dchZcigZZg�8adkZg�dd`�de�bVVih`Vea^`Z�Zc�
db\Zl^c\hVVc\ZaZZci]ZYZ� ^c�Y^Z�kddgh^Zc^c\h`Zii^c\#�Dc\ZkZZg�**��
kVc�c^Z"bZa`kZg`gn\^c\�WZigZ`�kZgh`V[[Zgh�lVi�^c�bZZgYZgZ�d[�b^cYZgZ�
bViZ�HlVgiWZbV\i^\^c\hiVijh�\Zc^Zi#

Db�hn�\Z]VaiZegdYj`iZ�VVc�kZgWgj^`Zgh�iZ�aZlZg!�bVV`�8adkZg�hiVVi�de�
kZgh`Z^Z�̀ aZ^c"�Zc�\gddi]VcYZahdcYZgcZb^c\h!�V\ZciZ�Zc�kZghegZ^YZgh#�
9Zjg� hiZg`� Zc� ZZga^`Z� kZg]djY^c\h� edd\� Y^Z� <gdZe� db� iZ� kZghZ`Zg�
YVi� `dbbZgh^ZZa� gZ\kZgY^\Z� Zc� gZYZa^`Z� kddglVVgYZh� YZjg� Y^Z� ]ZaZ�
kddgh^Zc^c\h`Zii^c\�\ZaY�db�iZ�hdg\�YVi�Y^Z�egdYj`iZ�Y^Z�kZgWgj^`Zg�^c�
Éc�\dZ^Z�idZhiVcY�Zc�iZZc�W^aa^`Z�egnhZ�^c�Éc�dde�bVg`�WZgZ^`#�

9^Z� <gdZe� ]Zi� `Zcc^h� \ZcZZb� kVc� Y^Z� GVVY� de� BZYZY^c\^c\� hZ�
kddgcZbZ� db� Y^Z� hjeZgbVg`WZYgn[� Zc� Y^Z� WZaVc\g^`Z� \gddi"� Zc�
`aZ^c]VcYZah\gdZeZ� iZ� dcYZghdZ`#� >cY^Zc� ]n� kZghdZ`� ldgY� db� Y^i�
iZ� YdZc!� hVa� 8adkZg� iZc� kdaaZ�bZi� Y^Z� dlZg]ZYZ� ^c� hd� Éc� dcYZghdZ`�
hVVblZg`#� :`� hegZZ`� Y^Z� GVVY� de� BZYZY^c\^c\� hZ� kZglnh^c\� kVc�
`aV\iZh�iZZc�8adkZg�^c�bn�Kddgh^iiZghkZghaV\�VVc#�

Db� hn� dd\bZg`� kVc� ÒcVch^�aZ� hj`hZh� iZ� WZgZ^`!� ^h� Y^Z� <gdZe� hZ�
kZg]djY^c\�bZi�Y^Z�kZgWgj^`Zg�hZcigVVa#�9Zjg�de�hn�hiZg`�]VcYZahbZg`Z�
hiVVi� iZ� bVV`!� higZZ[� Y^Z� <gdZe� YVVgcV� db� VaaZ� kZgWgj^`Zgh� bZi�
hn� \Z]VaiZegdYj`iZ� iZ� WZgZ^`#� BZi� dbkViiZcYZ� \Z]VaiZWZ]ZZg!�
kdZYhZakZ^a^\]Z^YhbVVigZ�ah!� cVkdgh^c\� Zc� dcil^``Za^c\� Vhdd`�
kddgiYjgZcYZ� bVg``dbbjc^`Vh^Z� hdg\� Y^Z� <gdZe� YVi� Éc� bVcY_^Z�
hbVV`a^`Z!�\ZhdcYZ�Zc�kZ^a^\Z�egdYj`iZ�dgVa�^c�\gddi�YZaZ�kVc�Y^Z�aVcY�
WZh`^`WVVg�^h#�

:i^ZhZ�deigZYZ�iZZcddg�Y^Z�kZgWgj^`Zg�Zc�kZgVcilddgYZa^`Z�WZbVg`^c\�
Zc�gZ`aVbZ�^h�YZjghaV\\ZlZcY�k^g�8adkZg�hZ�aVc\iZgbncdcil^``Za^c\�
Zc�"\gdZ^#�

8adkZg� WZh`dj� Y^Z� bZY^V� Vh� Éc� YdZaigZ[[ZcYZ� `VcVVa� db� bZi�
Z`hiZgcZ� WZaVc\]ZWWZgh� iZ� `dbbjc^`ZZg� Zc� higZZ[� cV� dde!�
ZZga^`Z� Zc� YdZaigZ[[ZcYZ� `dbbjc^`Vh^Z� bZi� Y^Z� bZY^V#� Dch� aZlZg�
\ZgZZaY� `dbbZciVVg� de� [V`idgZ� Zc� dcil^``Za^c\h� lVi� Y^Z� <gdZe� hZ�

&+'



hV`ZWZYgnl^\]ZYZ�gVV`!�dbYVi�dch�\ad�YVi�Y^Z�ejWa^Z`�Éc�\ZWVaVchZZgYZ�
ddgYZZa�ddg�dch�WZYgn[�bdZi�]�#�LVccZZg�Y^Z�bZY^V�Y^i�kZghdZ`!�aZlZg�
dch�`dbbZciVVg�ddg�Y^Z�kdgYZg^c\�kVc�Y^Z�`aV\iZ�iZZc�8adkZg�kddg�Y^Z�
GVVY�de�BZYZY^c\^c\#�9^Z�8adkZg"lZWlZg[�ldgY�dd`�\ZWgj^`�db�Wj^iZ�
Y^Z�<gdZe�iZ�`dbbjc^`ZZg#�

8adkZg�^h�iZc�kdaaZ�kZgW^cY�idi�Y^Z�kZghZ`Zg^c\�kVc�kdaaZ�Zc�WZ]ddga^`Z�
cV`db^c\� kVc� VaaZ� lZiiZ� Zc� hiViji�gZ� kZgZ^hiZh#� BZi� ]^ZgY^Z� YdZa�
^h� 8adkZg� hZ� WZaZ^Y� db� bZi� Y^Z� WZigd``Z� hiVVihYZeVgiZbZciZ� Zc�
WZ]ZZga^\\VbZ� iZ� `dbbjc^`ZZg� db� iZ� kZghZ`Zg� YVi� Y^Z� <gdZe� hZ�
WZh^\]ZYZ�WZ`lVVb�Zc�YdZaigZ[[ZcY�WZhijjg�ldgY!�db�Y^Z�dlZg]ZYZ�
iZ� WZigZ`�lVVg� idZeVha^`!� Zc� db�Y^Z�cZ\Vi^ZlZ� ^bea^`Vh^Zh� kVc�c^Z"
kdaYdZc^c\!�lVVg\ZcdbZ�c^Z"kdaYdZc^c\�Zc�kZgbnWVgZ�cVkgVZ�idi�Y^Z�
b^c^bjb�iZ�WZeZg`#�Hddh�̂ c�bn�Kddgh^iiZghkZghaV\�\ZcdZb!�]Zi�8adkZg�
Y^Z� 9ZeVgiZbZciZ� kVc� =VcYZa� Zc� CnlZg]Z^Y� Zc� AVcYWdj� \ZcVYZg�
bZi� Éc� VVchdZ`� db� VVclnh^c\� ^c\Zkda\Z� Y^Z� LZi� de� BZYZY^c\^c\#�
DdgZZc`dbhi^\�hiViji�gZ�kZgZ^hiZh�ldgY�egdV`i^ZlZ�hiVeeZ�\ZYdZc�db�
idZgZ^`ZcYZ�deaZ^Y^c\�k^g�VaaZ�gZaZkVciZ�lZg`cZbZgh�iZ�kZghZ`Zg#

Idi� de� YVijb� ]Zi� Za`Z� VheZ`� kVc� Y^Z� 8adkZg� BVbV� 6[g^`V"^c^h^Vi^Z[�
VaaZ� kZglV\i^c\Z�ddgigZ[!� Zc�Za`Z�hj`hZh�\Zij^\� kVc�Y^Z�]VgYZ�lZg`!�
idZlnY^c\�Zc�dcihV\a^`Z�igdih�kVc�VabVa�lVi�WZigd``Z�^h#

8adkZg�BVbV�6[g^`V�Ä�J`lV`]V�>h^olZ��Wdj�Zc�`dZhiZg�dch�cVh^Z��^h�^c�
'%%)�YZjg�8adkZg�WZ\^c�Vh�Éc�cVh^dcVaZ�bVVih`Vea^`Z�de]Z[Òc\hegd_Z`�
lVi� b^cYZgWZkddggZ\iZ� \ZbZZch`VeeZ� WnhiVVc� YZjg� ^cY^k^YjZ� iZ�
WZbV\i^\�Zc� ^c�hiVVi� iZ�hiZa�db�]jahZa[�Zc�Y^Z\ZcZ�gdcYdb�]jaaZ� iZ�
]Zae#�9^Z�egd_Z`�]Zi�ZZc�kVc�Y^Z�BVVih`Veen�hZ�\gddihiZ�hj`hZhkZg]VaZ�
\ZldgY#

6ae]dchZ� YZ� AVbVgi^cZ� �;gVchZ� h`gnlZg!� Y^\iZg� Zc� eda^i^`jh�� ]Zi�
ZZc`ZZg� \Zh�/� Æ9VVg� ^h� Éc� kgdj� VVc� Y^Z� WZ\^c� kVc� VaaZ� \gddi� Y^c\Z!Ç�
Zc� Y^i� ^h� dc\Ziln[ZaY� lVVg� kVc� 8adkZg� BVbV� 6[g^`V#� 9^Z� egd_Z`�
hZ� ]dd[WZigd``Zc]Z^Y� ^h� Wn� kgdjZ� lVi� cV� b^h]VcYZaYZ!� ]VlZadhZ�
Zc� `lZhWVgZ� `^cYZgh� d[� lZZh`^cYZgh!� Vhdd`� WZ_VVgYZh� dbh^Zc#�
Db� \Zh`^`iZ� `VcY^YViZ� iZ� k^cY� k^g� 8adkZg� db� iZ� dcYZghiZjc!� ]Zi�
kZgWVhZcY�ZZckdjY^\�\ZWan`#�6Vc�Y^Z�Z^cYZ�kVc�?jc^Z�'%%.�]Zi�dch�(&�
bZg`lVVgY^\Z�BVbVh�^c�(&�\Zd\gVÒZhZ�higZ`Z�^c�Va�cZ\Z�egdk^ch^Zh�
dcYZghiZjc!� lVi� \ZhVbZcia^`� cV�bZZg� Vh� &%� *%%� `^cYZgh� Zc� '� *%%�
WZ_VVgYZh�dbh^Zc#�

8adkZg�BVbV�6[g^`V�]Zi�Éc�edh^i^ZlZ�gZV`h^Z�j^i\Zad`�kVc�WncV�Za`Z�eVgin�
lVi�Wn�Y^Z�egd\gVb�WZigd``Z�^h#�IVaaZ�bVVih`VeenZ�Zc�dg\Vc^hVh^Zh�^h�
Wn�Y^Z�h`ZbV�\Z`d�eiZZg�Zc�iVaaZ�]Zi�]ja�Y^ZchiZ�kgnl^aa^\�VVc\ZW^ZY#�
Éc� BZc^\iZ� idZ`Zcc^c\h� Zc� V``daVYZh� ^h� gZZYh� dcikVc\!� bVVg� Y^Z�
WZaVc\g^`hiZ� ^h� YVi� kZZa�bZZg� aZlZch� edh^i^Z[� \ZgVV`� ^h� Zc� YVi� WV^Z�
bZchZ�hZ�idZ`dbhiZ�iZc�\dZYZ�kZgVcYZg�]Zi#�

=dh`Zc� 8dchda^YViZY� >ckZhibZci� ;djcYVi^dc� �=8>�!� 8adkZg� hZ� H:7"
kZccddi!�]Zi�gj^bh`ddih�[dcYhZ�Zc�dcYZghiZjc^c\�idi�Y^Z�egd_Z`�Wn\ZYgV#�
9^Z�lZYZghnYhZ�eVhh^Z�lVi�8adkZg�Zc�=8>�k^g�bVVih`Vea^`Z�de]Z[Òc\h"
egd\gVbbZ� ^c�Hj^Y"6[g^`V�YZZa!�bVV`�Y^i� Éc� ^YZVaZ� kZccddih`Ve#�9^Z�
=8>"hi^\i^c\� kZgaZZc� iVch� dcYZghiZjc^c\� VVc� BVbVh� ^c� 6aZmVcYgV!�
6aZmVcYg^V!�>`V\Zc\!�BYVcihVcZ!�E]^g^idcV!�HZh]Z\d�Zc�JWdbWd#�

9^Z�hj`hZh�kVc�8adkZg�BVbV�6[g^`V�^h�iZ�YVc`Z�VVc�Y^Z�dcWVVihj\i^\Z�
lZg`�kVc�Va�Y^Z�WZigd``ZcZh/�Y^Z�BVbVh�hZa[!�iV`WZhijjgYZgh!�kZccdiZ�

&+(



VOLHOUBAARHEIDSOORSIG

Zc� VaaZ� VcYZg� haZjiZa"gdaheZaZgh#� Cdj� gZZYh� Y^Ze� ^c� hn� kn[YZ� _VVg!�
]Zi�Y^Z�8adkZg�BVbV�6[g^`V"egd_Z`� Éc�cjlZ�hiVcYVVgY�\ZhiZa� k^g� Y^Z�
hj`hZhkdaaZ�WZhijjg�kVc�Éc�`dgedgVi^ZlZ�bVVih`Vea^`Z�WZaZ\\^c\#�

HZYZgi� Y^Z� dcihiVVc� kVc� 8adkZg� BVbV� 6[g^`V� idi� ?jc^Z� '%%-� ^h� Éc�
idiVVa� kVc� .-,� ^cY^k^YjZ� bZi� kda]djWVgZ� kVVgY^\]ZYZ� idZ\Zgjh#�
=^ZgY^Z� ^cY^k^YjZ� ]Zi� de� ]jaaZ� WZjgi� ]ja� `Zcc^h� Zc� kZgcj[� VVc� iVaaZ�
dcikVc\Zgh�^c�]ja�Z^Z�\ZbZZch`VeeZ�ddg\ZYgV#�KVVgY^\]Z^YhdeaZ^Y^c\�
Zc�"dcil^``Za^c\�hVa�kddgi\VVc�db�Y^Z�V\iZg\gdcY�idi�Va�8adkZg�BVbV�
6[g^`V�hZ�WZbV\i^\^c\hegd_Z`iZ�iZ�kZgh`V[#�

9^Z�deaZ^Y^c\hegd\gVbbZ�lVVgWn�Y^Z�BVbVh�Y^Z�bZZhiZ�WVVi�k^cY!�^h/�
�CVVaYlZg`�Ä�9^Z�\Zb^YYZaYZ�bVVcYZa^`hZ�^c`dbhiZ�eZg�hZcigjb���
^h�dc\ZkZZg�G'�*%%!�bZi�hdbb^\Z�hZcigjbh�lVi�lZg`�k^g�kZaZ�h`Ze�
Zc�Éc�^c`dbhiZ�kVc�idi�G&,�%%%�eZg�bVVcY�\ZcZgZZg#

�7gddYWV`egd_Z`� Ä� 9^Z� H^nVWdc\V� 7gZVY� DkZc� ^h� Éc� b^c^"��
WV``Zgnegd_Z`� lVVgbZZ� Y^Z� hZcigjbh� c^Z� VaaZZc� \ZaY� heVVg�
dbYVi�]jaaZ�hZa[�WV`�c^Z!�bVVg�Y^i�W^ZY�dd`�lZg`\ZaZZci]ZYZ�Zc�Éc�
\ZgZZaYZ�^c`dbhiZ�VVc�iVaaZ�lZg`adhZh#
�Dg\Vc^ZhZ�\gdZciZij^cZ�Ä�C^`h�̂ h�cVijjga^`Zg�Vh�db�_dj�Z^Z�\gdZciZ���
iZ� `lZZ`� c^Z!� Zc� Y^Z� 8adkZg� BVbVh� igZ`� kddgYZZa� j^i� ]^ZgY^Z�
kVVgY^\]Z^Y#�<ZhVbZcia^`�\Zc^Zi�bZZg�Vh�)�%%%�aZYZ�YVV\a^`h�]ja�
Z^Z�kVgh�\gdZciZ�Zc�iVaaZ�hZcigjbh�kZg`dde�dd`�]ja�egdYj`iZ�VVc�
Y^Z�eaVVha^`Z�\ZbZZch`VeeZ#�
�@dd`� Zc� WV`� Ä� =^ZgY^Z� kVVgY^\]Z^Y� ]Zi� gZZYh� iVaaZ� `aZ^ch`VVa"��
henh^Zc^ZghY^ZchiZ�Y^Z�a^\�aVVi�h^Zc!�kVc�Y^Z�kZgh`V[Òc\�kVc�bVVainZ�
Wn� iVm^"hiVVceaZ``Z� idi� WnhiVcY� inYZch� \gddi� eaVVha^`Z� [jc`h^Zh�
hddh�deZ�YVZ!�]jlZa^`hdci]VaZ!�Zchdkddgih#

&+)



9^Z�[dcYhZ�lVi�YZjg�8adkZg�BVbV�6[g^`V�dcikVc\�^h!�^h�^c�Y^Z�kda\ZcYZ�
kZg]djY^c\h�kZghegZ^�k^g�Y^Z�inYeZg`�BVVgi�'%%-�idi�;ZWgjVg^Z�'%%./

7ZbV\i^\^c\h"
egd_Z`iZ

KVVgY^\]Z^YhdeaZ^Y^c\�Zc�
dcil^``Za^c\�Vhdd`�WZ\^ccZghiZaaZ!�
idZgjhi^c\�Zc�idZWZ]dgZ�k^g�cVVaY"
lZg`!�`dd`!�WV`!�\gdZciZij^cZ�Zc�
WgddYWV`egd_Z`iZ#
LVVgYZidZ\ZkdZ\YZ�lZg`l^c`Zah�Zc�
VY�]dX"kZaYid\iZ/�ÆLVh�_dj�]VcYZÇ!�
igd[Z�!�WdZ`"�Zc�heZaZi_^ZhkZaYid\iZ!�
gZ`aVbZWZljhi]Z^Y�Zc�
VYb^c^higVh^Z$
ÒcVch^Zg^c\hWZhijjg#�HeZh^VaZ�
h`Zc`^c\h#

), *)

IZggZ^c"
kZgWZiZg^c\Z

KZg[lZg`!�Va\ZbZcZ�]ZghiZalZg`�
Zc�lVh\Zg^ZlZ!�]djZgh�Zc�
idZhiZaaZ�lVVg�idZeVha^`#

'' &*

DcikVc\WVgZ�
gZ`Zc^c\Z

8adkZg"egdYj`iZ�k^g�\ZhdcY]Z^Y�Zc�
lZahiVcY#�@dZg^Zg`dhiZ/�kZghZcY"
^c\�kVc�V[kVabViZg^VVa!�egdYj`iZ!�
\Zh`Zc`Z!�`aZgZ!�Zch#

- &&

@dbbjc^"
`Vh^Zb^YYZah

7gdh_jgZh!�kddgaZ\\^c\h!�cjjh"
Wg^ZlZ && .

HigZZ`hWZhdZ`Z Egd_Z`aZ^Zg�hZ�gZ^h"�Zc�
kZgWan[`dhiZ# ) &

GZiZch^Z\ZaY Egd_Z`[Vh^a^iZZgYZg�Zc�V\Zcih`Ve# - &%

<ZYjgZcYZ�Y^Z�ddgh^\_VVg�lVh�YVVg�\gdiZg�`aZb�de�iZggZ^ckZgWZiZg^c\Z�
lZZch�Y^Z�BVbVh�hZ�WZ]dZ[iZh�Zc�Y^Z�aVc\iZgbnckddgYZaZ�kVc�]^ZgY^Z�
kZgWZiZg^c\Z�k^g�Y^Z�eaVVha^`Z�\ZbZZch`VeeZ#�

8adkZg�WZh`dj�HlVgi�:`dcdb^ZhZ�7ZbV\i^\^c\��H:7��ddg�Éc�WgZ��[gdci�
Vh�Éc�\ZaZZci]Z^Y�db�Z`dcdb^ZhZ�V`i^l^iZ^i�iZ�kZg]dd\�Zc�YVVgYZjg�Y^Z�
kda\ZcYZ�iZ�h`Ze/
�Éc�Kda]djWVgZ�WZhiVVc�k^g�hdkZZa�kVc�Y^Z�aVcY�hZ�^cldcZgh�Vh�bddcia^`!���
Zc
Éc�<gdZ^ZcYZ�Zc�kda]djWVgZ�kZgWgj^`ZghbVg`#��

8adkZg�hZ�egZhiVh^Z�iZc�deh^\iZ�kVc�Y^Z�kddg`ZjgkZg`gn\^c\�kVc�bZa`!�
lVi� iVch� \ZZc� H:7"hiVijh� \Zc^Zi� c^Z!� Y^Z� VVchiZaa^c\� kVc� kgdjZ� de�
9^gZ`h^ZkaV`!�lVVg�ilZZ�hlVgi�bVch�^c�Èc�9^gZ`h^Z�kVc�&-�Y^Zc�bVVg�
\ZZc�kgdjZ�c^Z!�Zc�Y^Z�^cY^ZchcZb^c\�kVc�hlVgi�eZghdcZ�Zc�kgdjZ�de�
hZc^dg"� Zc�b^YYZaWZhijjghkaV`!�lVVg� )+� hlVgi� eZghdcZ� Zc� ,'� kgdjZ�
j^i� Éc� idiVVa� kVc�(+&� iVch� kZgiZZclddgY^\� ^h!� WZ]ddgi� de�Y^Z� `dgi� idi�
bZY^jb�iZgbnc�iZ�kZgWZiZg�VVc\Zh^Zc�heZh^ÒZ`Z�VVcYV\�Zc�ZcZg\^Z�
de�]^ZgY^Z�\ZW^ZYZ�\Z[d`jh�ldgY#�

DeaZ^Y^c\�Zc�dcil^``Za^c\�\Zc^Zi�iVch�Wn`dbZcYZ�VVcYV\�YZjg/
Dcil^``Za^c\hegd\gVbbZ�k^g�kV`aZZga^c\Z�Zc�]jaekV`aZZga^c\Z��
KZgkVVgY^\^c\hdeaZ^Y^c\��
AZ^Zgh`Vedcil^``Za^c\hegd\gVbbZ#��

8adkZg� ^h� hiZZYh� kZgW^cY� idi� Y^Z� H:7"egdhZh� hddh� YZjg� Y^Z� 9=C�
j^iZZc\Zh^i#� Ddg� Y^Z� V[\ZadeZ� (� _VVg� ]Zi� Y^Z� BVVih`Veen� hn� iZaa^c\�
bZi� Za`Z� djY^i� kZgWZiZg#� <ZYjgZcYZ� Y^Z� dcaVc\hZ� Z`hiZgcZ� djY^i�
�j^i\ZkdZg� YZjg� H6C6H"\dZY\Z`ZjgYZ� :bedlZgad\^X�� ]Zi� 8adkZg� Éc�
KaV`�+"\gVYZg^c\�kZglZg[#�

6h�Éc�]dZ`hiZZc�kVc�hn�H:7"WZaZ^Y�Zc�"egd\gVb�\ad�8adkZg�YVi�WZ`lVbZ!�
\Zbdi^kZZgYZ�Zc�iZc�kdaaZ�WZigd``Z�lZg`cZbZgh�hn�lVVgYZkdahiZ�WViZ�
^h#�9dZa\Zg^\iZ�deaZ^Y^c\�Zc�dcil^``Za^c\�kVc�lZg`cZbZgh!�VVc\ZYgn[�
YZjg� hiZg`� aZ^Zgh`Ve!� ^h� Éc� haZjiZahigViZ\^Z� db� 8adkZg� hZ� egZhiVh^Z�
Zc� \gdZ^YdZal^iiZ� iZ� dcYZgh`gVV\!� Y^Z� BVVih`Veen� Vh� Éc� kddg`Zjg"
lZg`cZbZg�^c�Y^Z�WZYgn[�iZ�kZhi^\�Zc�hn�H:7"YdZal^iiZ�iZ�WZgZ^`#

9^Z� deaZ^Y^c\h"� Zc� dcil^``Za^c\hb^hh^Z� [d`jh� ZZghiZch� YVVgde� db�
WZkdZ\Y]Z^Y� iZ�Wdj�lVi�Y^Z�YdZaigZ[[ZcYZ�j^ikdZg^c\�kVc�WZYgn[hiV`Z�
hVa�kZghZ`Zg!�Zc�ilZZYZch�db�`VeVh^iZ^i�^c�bZchZWgdccZ�iZ�dcil^``Za�
lVi�kda]djWVgZ�egZhiVh^Z�Zc�\gdZ^�hVa�kZghZ`Zg#�

DeaZ^Y^c\h"� Zc� dcil^``Za^c\h^c^h^Vi^ZlZ� ldgY� YZjg� Éc� \dZY�
\Zhigj`ijgZZgYZ�WZcVYZg^c\�idi�egZhiVh^ZWZhijjg�dcYZghiZjc#�

9^Z� kZhi^\^c\� kVc� Éc� hiZg`� Zc� kda]djWVgZ� ÆaZ^Zgh`Ve"eneancÇ� lVi�
\Zkja� ^h� bZi� iVaZcikdaaZ� lZg`cZbZgh� bZi� Y^Z� cdY^\Z� WZ`lVVb]Z^Y�
Zc� WZgZ^Yl^aa^\]Z^Y� db�cdj� Zc� ^c� Y^Z� idZ`dbh� iZZc� kdaaZ� ediZch^VVa�
iZ�egZhiZZg!� ^h�kVc�Y^Z�VaaZg\gddihiZ�WZaVc\�k^g�8adkZg�hZ�hj`hZh#�9^Z�
iVaZciWZhijjghegdhZh�bVV`�kddgh^Zc^c\�k^g�Y^Z�^YZci^ÒhZg^c\�Zc�hcZaaZ�
dcil^``Za^c\�kVc�iVaZcikdaaZ�^cY^k^YjZ�db�\ZcdZ\hVbZ�hiZg`�aZ^Zgh�iZ�
kZghZ`Zg�db�Y^Z�dcYZgcZb^c\�YdZaigZ[[ZcY�iZ�aZ^�idi�Y^Z�WZgZ^`^c\�kVc�
hn�]j^Y^\Z�Zc�idZ`dbhYdZal^iiZ#

HdlZa� Y^Z� egZhiVh^Z"� Zc� dcil^``Za^c\hddgh^\� Vh� Y^Z� iVaZciWZhijjgh"
egdhZh�dcYZghiZjc

9^Z� dcil^``Za^c\� kVc� dekda\eaVccZ� k^g� WZaVc\g^`Z� Zc���
haZjiZaedh^h^Zh
�9^Z�^YZci^ÒhZg^c\!�ddgYgV\�Zc�dcil^``Za^c\�kVc�h`VVgh�d[�`g^i^Z`Z���
kVVgY^\]ZYZ�db�WZkdZ\Y]ZYZ�̂c�haZjiZa\ZW^ZYZ�kVc�Y^Z�bVVih`Veen�
iZ�]VcY]VV[
9^Z�VVchiZaa^c\�kVc�_dc\�egd[Zhh^dcZaZ�\Z\gVYjZZgYZh��
9^Z� dcil^``Za^c\� kVc� Éc� YdZa\Zg^\iZ� deaZ^Y^c\h"� Zc���
dcil^``Za^c\heaVc#

9^Z� V[\ZadeZ� _VVg� ^h� )� *&%� deaZ^Y^c\h\ZaZZci]ZYZ� VVc� (� &((�8adkZg"
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Hj^lZahi^\i^c\#�6Vc�Y^Z�Z^cYZ�kVc�?jc^Z�'%%.�]Zi�&%%��kVc�8adkZg�hZ�
egdYjhZciZ� gZZYh� VVc� Y^Z� 77E� YZZa\ZcZZb#� Dc\ZkZZg� -.�� kVc� Y^Z�
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kZgW^cY� idi� ]^ZgY^Z� WZ\^chZah!� lVi� kZghZ`Zg� YVi� Y^Z� WZh^\]Z^Y� WZhijjg�
ldgY� bZi� ^cV\cZb^c\� kVc� Y^Z� dbhiVcY^\]ZYZ� ^c� Y^Z� ]VcYZahbZg`"
kZgWgj^`ZghegdYj`iZWZYgn[� ^c� Hj^Y"6[g^`V� Zc� Y^Z�bVVih`Vea^`Z!� eda^i^Z`Z�
Zc�Òh^ZhZ�db\Zl^c\�lVVg^c�Y^Z�<gdZe�hV`Z�YdZc#�

9^Z�9^gZ`iZjgZ�kVc�Y^Z�<gdZe�̂ h�kZgVcilddgYZa^`�k^g�Y^Z�kddgWZgZ^Y^c\�kVc�Y^Z�
ÒcVch^�aZ�hiViZ�Zc�VcYZg�^ca^\i^c\�hddh�j^iZZc\Zh^i�^c�Y^Z�_VVgkZghaV\�Zc�Y^Z�
W^aa^`Z�VVcW^ZY^c\�kVc�Y^Z�hiVcY�Zc�gZhjaiViZ�kVc�Y^Z�lZg`hVVb]ZYZ�kVc�Y^Z�
<gdZe#�9^Z�Z`hiZgcZ�djY^iZjgZ�kVc�Y^Z�<gdZe�^h�YVVgkddg�kZgVcilddgYZa^`�
db� Éc� dcV[]Vc`a^`Z� dcYZghdZ`� kVc� Y^Z� ÒcVch^�aZ� hiViZ� j^i� iZ� kdZg� ^c�
ddgZZchiZbb^c\� bZi� HiVcYejciZ� ddg� >ciZgcVh^dcVaZ� DjY^ihiVcYVVgYZ��

Zc� Éc�bZc^c\�ddg�]^ZgY^Z�ÒcVch^�aZ�hiViZ�j^i� iZ�hegZZ`#�9^Z�djY^iZjgZ�hZ�
kZghaV\�ldgY�de�WaVYhn�)'�j^iZZc\Zh^i#

9^Z� ÒcVch^�aZ� hiViZ� hddh�j^iZZc\Zh^i� de�WaVYhnZ� (-� idi� )&� Zc� )(� idi� &(.�
^h� kddgWZgZ^� ^c� ddgZZchiZbb^c\� bZi� >ciZgcVi^dcVa� ;^cVcX^Va� GZedgi^c\�
HiVcYVgYh�Zc�̂ h�\Z\gdcY�de�idZeVha^`Z�gZ`Zc^c\`jcY^\Z�WZaZ^Y!�dcYZghiZjc�
YZjg�gZYZa^`Z�Zc�dbh^\i^\Z�gVb^c\h#�

9^Z�9^gZ`iZjgZ�\ad�YVi�Y^Z�<gdZe�hZ�lZg`hVVb]ZYZ�Vh�adeZcYZ�hVV`�^c�Y^Z�
`dbZcYZ�_VVg�hVa�kddgi\VVc#�

9^Z�<gdZe�WZh`^`�ddg� ^ciZgcZ�WZ]ZZgbVVigZ�ah�Zc�"hiZahZah�db�gZYZa^`Z�
kZghZ`Zg^c\�iZ�kZgh`V[�ddg�Y^Z�WZigdjWVVg]Z^Y�kVc�Y^Z�ÒcVch^�aZ�hiViZ�Zc�db�
hn�WViZh�de�Éc�\ZeVhiZ�lnhZ�iZ�WZh`Zgb�Zc�iZ�̀ dcigdaZZg#�=^ZgY^Z�bVVigZ�ah�
^h� \Zh`dZ^� de� \ZkZhi^\YZ� WZaZ^Y� Zc� egdhZYjgZh� Zc� ldgY� idZ\ZeVh� YZjg�
de\ZaZ^YZ�eZghdcZZa�bZi�h`Z^Y^c\�kVc�ea^\iZ�Zc�kZgVcilddgYZa^`]ZYZ#

9^Z�<gdZe�hZ�^ciZgcZ�djY^iheVc�ldgY!�lVVg�cdY^\�Zc�idZeVha^`!�Wn\ZhiVVc�
YZjg� @EB<� HZgk^XZh� �:Ybh�� 7e`!� Éc� egd[Zhh^dcZaZ� Y^ZchiZÒgbV#� 9^Z�
^ciZgcZ� djY^i[jc`h^Z� hiVVc� dcYZg� WZ]ZZg� kVc� Y^Z� ;^cVch^�aZ� Ddgh^\"� Zc�
G^h^`d`db^iZZ!� lVi� Y^Z� dbkVc\� WZeVVa� kVc� Y^Z� lZg`� lVi� \ZYdZc� bdZi�
ldgY#�LZhZca^`Z�WZk^cY^c\Z�ldgY�VVc�hdlZa�Y^Z�J^ikdZgZcYZ�7Zhijjg�Vh�
Y^Z�;^cVch^�aZ�Ddgh^\"�Zc�G^h^`d`db^iZZ�\ZgVeedgiZZg#�@dggZ`i^ZlZ�deigZYZ�
ldgY�dcYZgcZZb�db� ^ciZgcZ�WZ]ZZgiZ`dgi`db^c\Z�lVi� ^c�Y^Z�j^ikdZg^c\�
kVc�Y^Z�lZg`�\Z�YZci^ÒhZZg�ldgY!�VVc�iZ�hegZZ`#

C^`h�]Zi�dcYZg�Y^Z�VVcYV\�kVc�Y^Z�9^gZ`iZjgZ�\Z`db�lVi�de�Zc^\Z�lZhZca^`Z�
kZgWgZ`^c\� kVc�Y^Z�YdZaigZ[[ZcY]Z^Y� kVc�Y^Z� ^ciZgcZ�WZ]ZZgbVVigZ�ah�Zc�
"hiZahZah�\ZYjgZcYZ�Y^Z�ddgh^\_VVg�Yj^�c^Z#

9^Z� <gdZe� WZh`^`� ddg� dbkViiZcYZ� g^h^`d"� Zc� kZga^ZhWZ]ZZgegdhZYjgZh!�
\Zhigj`ijgZZg�bZi�iV`i^ZhZ�kaV``Z�kVc�WnWZiVa^c\h�lVi�Y^Z�<gdZe�^c�hiVVi�
hiZa�db�bZYZY^c\ZcYZ�iVg^ZlZ�iZ�WZ`db!�iZglna�\Zh`^`iZ�]ZgkZghZ`Zg^c\�
Y^Z� <gdZe� iZZc� \gddi� kZga^ZhZ� WZh`Zgb#� 6[\Zh^Zc� kVc� Y^Z� ;^cVch^ZaZ�
Ddgh^\"� Zc� G^h^`d`db^iZZ� lVi� de� 7ZhijjghkaV`� \ZkZhi^\� ^h!� hiVVc� Èc�
7Zhijjghg^h^`d`db^iZZ� Y^Z� J^ikdZgZcYZ� @db^iZZ� YZjg\VVch� Wn� bZi�
g^h^`dWZhijjg�^c�Y^Z�<gdZe#

Èc�6VciVa�`db^iZZh�^h�idi�hiVcY�\ZWg^c\�db�Y^Z�9^gZ`h^Z� ^c�Y^Z�j^ikdZg^c\�
kVc�hn�ea^\iZ�Wn�iZ�hiVVc#�9^Z�VVgY�Zc�\ZhV\hdbkVc\�kVc�Za`Z�`db^iZZ�ldgY�
^c�hn�d`igdd^�Zc�deYgV\�j^iZZc\Zh^i�hddh�YZjg�Y^Z�9^gZ`h^Z�\dZY\Z`Zjg#�

9^Z�9^gZ`h^Z� ]Zi� dd`� Èc� VY� ]dX"hjW`db^iZZ� VVc\ZhiZa� db� idZh^\� iZ� ]dj�
ddg�Y^Z�<gdZe�hZ�deigZYZ�Zc�kZglZZg�bZi�WZigZ``^c\�idi�Y^Z�`aV\iZh�lVi�
Y^Z�GVVY�de�BZYZY^c\^c\�cV�Y^Z�BZYZY^c\^c\hig^WjcVVa� kZglnh�]Zi#�9^Z�
<gdZe�hZ�gZ\h\ZaZZgYZh�]Zi�gZ\higZZ`hZ�idZ\Vc\�idi�]^ZgY^Z�hjW`db^iZZ!�
lVi�kZg\VYZg�hddh�Zc�lVccZZg�Y^Z�dbhiVcY^\]ZYZ�Y^i�kZgZ^h#�

DdgZZc`dbhi^\� 6gi^`Za� '+.6� kVc� Y^Z� &.,(� BVVih`VeenZlZi� WZhiVVc� Y^Z�
8adkZg�<gdZe�hZ�DjY^i`db^iZZ�haZ\h�j^i�Y^Z�<gdZe�hZ�ilZZ�C^Z"j^ikdZgZcYZ�
9^gZ`iZjgZ�dcYZg�kddgh^iiZgh`Ve�kVc�bcg�9@�Hb^i]#�

9^Z�DjY^i`db^iZZ�kdZg�Y^Z�[jc`h^Zh�j^i�hddh�kddgh^Zc� ^c�6gi^`Za�',%6�kVc�
Y^Z� &.,(� BVVih`VeenZlZi� cVbZch� Y^Z� BVVih`Veen!� 8adkZg� 7ZkZgV\Zh�
7ZeZg`!�8adkZg�H#6#��:Ybh��7e`!�8adkZg�;dciZggV�>c\gZY^Zcih��:Ybh��7e`�
VcY�AVXidaVW��:Ybh��7e`#
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9^Z�Z`hiZgcZ�djY^iZjgZ�]Zi� dcWZeZg`iZ� idZ\Vc\� idi� Y^Z�DjY^i`db^iZZ�Zc�
lddc�Y^Z�@db^iZZ�hZ�kZg\VYZg^c\h�Wn#�

6VcYZZa]djZgh�ldgY�kZglnh�cV�Y^Z�DjY^i`db^iZZkZghaV\�de�WaVYhn�)&#

CV�Y^Z�V[`dcY^\^c\� kVc�Y^Z�lnh^\^c\h�VVc�Y^Z�&.,(�BVVih`VeenZlZi�]Zi�
Y^Z�9^gZ`h^Z�Èc�;^cVch^�aZ�Ddgh^\"�Zc�G^h^`d`db^iZZ�VVc\ZhiZa�db�hZ`ZgZ�
[jc`h^Zh� iZ� kZgg^\� lVi� kddg� Y^Z� lnh^\^c\� kVc� \ZcdZbYZ� LZi� YZjg� Y^Z�
DjY^i`db^iZZ� kZgg^\� ^h#�Bcg�9@� Hb^i]!� Èc� DcV[]Vc`a^`Z�C^Z"j^ikdZgZcYZ�
9^gZ`iZjg!� ^h� Y^Z� kddgh^iiZg� kVc� Y^Z� @db^iZZ� Zc� Y^Z� VcYZg� aZYZ� ^h� VabVa�
C^Z"j^ikdZgZcYZ�9^gZ`iZjgZ#�9^Z� [jc`h^Zh� kVc�]^ZgY^Z�@db^iZZ� ^h� db�Y^Z�
9^gZ`h^Z�Wn�iZ�hiVVc�^c�Y^Z�j^ikdZg^c\�kVc�hn�kZgVcilddgYZa^`]ZYZ�YZjg/

Y^Z�YdZaigZ[[ZcY]Z^Y�kVc�^ciZgcZ�WZ]ZZg�^c�Y^Z�BVVih`Veen�cV�iZ�\VVc���
bZi�WZigZ``^c\��idi�Y^Z�WZk^cY^c\Z�kVc�hdlZa�Y^Z�^ciZgcZ�Vh�Z`hiZgcZ�
djY^iZjgZ
Y^Z� ÒcVch^�aZ� hiViZ� Zc� ijhhZcinYhZ� kZghaVZ� kVc� Y^Z� BVVih`Veen� Zc���
Zc^\Z�VcYZg�deZcWVgZ�`dbbjc^`Vh^Z�kVc�Èc�ÒcVch^�aZ�VVgY�cV�iZ�\VVc�
Zc�]ja�\dZY`Zjg^c\�Wn�Y^Z�9^gZ`h^Z�VVc�iZ�WZkZZa
iZ� kZghZ`Zg� YVi� Y^Z� BVVih`Veen� Y^Z� g^h^`d� ^c� VaaZ� \Z�YZci^ÒhZZgYZ���
haZjiZa"g^h^`d\ZW^ZYZ�kZgb^cYZg
WZaVc\g^`Z�gZ`Zc^c\`jcY^\Z�VVc\ZaZZci]ZYZ�iZ�ddglZZ\�Zc�Y^Z�]dd["��
djY^iVVcWZkZa^c\h�cV�iZ�\VVc
iZ� kZghZ`Zg� YVi� Y^Z� BVVih`Veen� VVc� VaaZ� iZghVV`a^`Z� lZi\Zl^c\���
kdaYdZc
iZ� kZghZ`Zg� YVi� Y^Z� BVVih`Veen� ]dj� Wn� \ZhdcYZ� WZ\^chZah� kVc���
`dgedgVi^ZlZ�WZhijjg�Zc
WZYj^YZcYZ� \ZkVaaZ� kVc� WZYgd\!� lVc\ZYgV\� d[� WZaVc\Z`dcÓ^`� cV� iZ���
\VVc#

9^Z�̂ ciZgcZ�Zc�Z`hiZgcZ�djY^iZjgZ�]Zi�dcWZeZg`iZ�idZ\Vc\�idi�Y^Z�;^cVch^�aZ�
Ddgh^\"� Zc� G^h^`d`db^iZZ#� 7ZhdcYZg]ZYZ� kVc� Y^Z� @db^iZZaZYZ� ldgY� de�
WaVYhn�&)-�j^iZZc\Zh^i#

Èc�DcV[]Vc`a^`Z�C^Z"j^ikdZgZcYZ�9^gZ`iZjg�̂ h�Y^Z�kddgh^iiZg�kVc�Y^Z�@db^iZZ!�
lVi� j^i� C^Z"j^ikdZgZcYZ� 9^gZ`iZjgZ� WZhiVVc#� 9^Z� J^ikdZgZcYZ� =dd[� Zc�
VcYZg�J^ikdZgZcYZ�aZYZ�lddc�kZg\VYZg^c\h�de�j^icdY^\^c\�Wn!�bVVg�cZZb�
c^Z�YZZa�lVccZZg�]ja�Z^Z�kZg\dZY^c\�Zc�kddgYZaZ�WZhegZZ`�ldgY�c^Z#

9^Z� @db^iZZ� ]Zi� Y^Z� kZgVcilddgYZa^`]Z^Y� Zc� \ZhV\� db� dcYZg�bZZg� Y^Z�
kda\ZcYZ�VVc\ZaZZci]ZYZ� iZ�WZhegZZ`�Zc�VVcWZkZa^c\h�VVc�Y^Z�9^gZ`h^Z�
iZ�YdZc/

KZg\dZY^c\hWZaZ^Y�Zc�egZhiVh^ZWdcjhhZ��
J^ikdZgZcYZ�kZg\dZY^c\��
@dgi"!�bZY^jb"�Zc�aVc\iZgbncVVchedg^c\h`ZbVh��
LZg`cZbZgWZ]djYh`ZbVh#��

9^Z�@db^iZZ�\ZWgj^`�Z`hiZgcZ�bVg`decVbZh�Zc�lVVgYZWZeVa^c\h�db�Y^Z�
J^ikdZgZcYZ�9^gZ`iZjgZ�hZ�kZg\dZY^c\�Zc�kddgYZaZ�iZ�WZeVVa#�9^Z�<gdZe�hZ�
kZg\dZY^c\hÒadhdÒZ� higj`ijgZZg� kZg\dZY^c\heV``ZiiZ� de� hd� Èc� lnhZ� YVi�
aVc\"�Zc�`dgiiZgbncVVchedg^c\h�WZeVVa�ldgY�de�\gdcY�kVc�Y^Z�WZgZ^`^c\�
kVc�Y^Z�WZh^\]Z^YhYdZal^iiZ�Zc�Y^Z�aZlZg^c\�kVc�VVcYZZa]djZghlVVgYZ#�

9^Z�@db^iZZ�bdc^idg�Y^Z�dcil^``Za^c\�Zc� ^beaZbZciZg^c\�kVc�Y^Z�<gdZe�
hZ� kZg\dZY^c\hWZaZ^Y#� 9^Z� idiVaZ� kZg\dZY^c\heV``ZiiZ� kVc� j^ikdZgZcYZ�
aZYZ�ldgY�de�hd�Éc�lnhZ�WZeVVa�YVi�Éc�VVch^Zca^`Z�YZZa�egZhiVh^ZkZglVci�
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VERSLAG OOR KORPORATIEWE BEHEER

CLOVER INDUSTRIES BEPERK: DIREKSIEBYWONING 1 JULIE 2007 TOT 30 JUNIE 2008 EN 1 JULIE 2008 TOT 30 JUNIE 2009

^h#� 6h� hdYVc^\� ldgY� j^ikdZgZcYZ� aZYZ� hZ� \Zh`^`i]Z^Y� k^g� Éc� _VVga^`hZ�
Wdcjh� \Z`deeZa� VVc� idZeVha^`Z� <gdZeYdZal^iiZ#� IdiVaZ� kZg\dZY^c\� ldgY�
de� bZYZY^c\ZcYZ� kaV``Z� WZeVVa� bZi� ^cV\cZb^c\� kVc� Y^Z� idZeVha^`Z�
kZgVcilddgYZa^`]Z^YhiZggZ^cZ�Zc�Y^Z�`dbeaZ`h^iZ^i� kVc�Y^Z�WZYgn[�lVVg^c�
Y^Z�<gdZeZ�deigZZ#�

9^Z�KZg\dZY^c\h`db^iZZ�̂ h�iZkgZYZ�YVi�]n�hn�kZgVcilddgYZa^`]ZYZ�̂ c\Zkda\Z�
hn�deYgV\�k^g�Y^Z�ddgh^\inYeZg`�cV\Z`db�]Zi#�>c�Y^��inY�]Zi�Y^i�ilZZ�`ZZg�
kZg\VYZg#

9^Z� Cdb^cVh^Z`db^iZZ� hiVVc� dcYZg� kddgh^iiZgh`Ve� kVc� Èc� C^Z"
j^ikdZgZcYZ�9^gZ`iZjg�Zc�WZhiVVc�j^i�k^Zg�C^Z"j^ikdZgZcYZ�9^gZ`iZjgZ#�9^Z�
Cdb^cVh^Z`db^iZZ�\VVc�\ZgZZaY�Y^Z�9^gZ`h^Zhigj`ijgZ�Zc�Y^Z�\gddiiZ�Zc�
hVbZhiZaa^c\�kVc�Y^Z�9^gZ`h^Zh�cV�Zc�YdZc�VVcWZkZa^c\h�ddg�]^ZgY^Z�hV`Z�
VVc� Y^Z� 8>A�9^gZ`h^Z!� ^c� WZhdcYZg� ddg� Y^Z� kZgYZa^c\� ijhhZc�J^ikdZgZcYZ�
9^gZ`iZjgZ!�C^Z"j^ikdZgZcYZ�9^gZ`iZjgZ� Zc� DcV[]Vc`a^`Z�9^gZ`iZjgZ#� 9^Z�
@db^iZZ�]Zae�bZi�Y^Z�^YZci^Ò`Vh^Z�Zc�cdb^cVh^Z�kVc�cjlZ�9^gZ`iZjgZ�Zc�
DcV[]Vc`a^`Z�9^gZ`iZjgZ�k^g�\dZY`Zjg^c\!�Zc�]dj�idZh^\�ddg�Y^Z� ^cYj`h^Z�

Zc�deaZ^Y^c\�kVc�9^gZ`iZjgZ#�IVch�^h�Y^Z�`aZb�YVVgde�db�iZ�hdg\�YVi�Va�Y^Z�
cdY^\Z�kVVgY^\]ZYZ�^c�Y^Z�8>A�9^gZ`h^Z�iZZclddgY^\�^h#

BZi�WZigZ``^c\�idi�Y^Z�_VVga^`hZ�egZhiVh^Zddgh^\iZ�kVc�Y^Z�8>A�9^gZ`h^Z�Zc�
hn�`db^iZZh!�hiVVc�Y^Z�@db^iZZ�Y^Z�Kddgh^iiZg�kVc�Y^Z�9^gZ`h^Z�Wn#�9^i�]Zae�
Y^Z�Kddgh^iiZg�dd`�db�iZ�hdg\�YVi�Y^Z�9^gZ`h^Zh�WZ]ddga^`�Zc�YdZaigZ[[ZcY�
[jc`h^dcZZg� Zc� hdg\� YVi� dekda\eaVccZ� YZjg� Y^Z� <gdZe� \ZkZhi^\� Zc�
\Z]VcY]VV[�ldgY#

9^Z�9^gZ`h^Z�]Zi�\ZYjgZcYZ�Y^Z� _VVg� Èc�Kda]djWVVg]Z^Yh`db^iZZ�\ZkZhi^\�
lVi� j^i� kn[� C^Z"j^ikdZgZcYZ� 9^gZ`iZjgZ� WZhiVVc#� Bcg� I6�L^maZn!� Èc� C^Z"
j^ikdZgZcYZ�dcV[]Vc`a^`Z�9^gZ`iZjg!�^h�Y^Z�kddgh^iiZg�kVc�]^ZgY^Z�@db^iZZ#�
9^Z�J^ikdZgZcYZ�7Zhijjg�lddc�@db^iZZkZg\VYZg^c\h�de�j^icdY^\^c\�Wn#�

=^ZgY^Z�@db^iZZ�̂ h�YVVgkddg�kZgVcilddgYZa^`�db�VaaZ�gZaZkVciZ�VheZ`iZ�lVi�
Èc�WZYj^YZcYZ�j^ilZg`^c\�de�Y^Z�aVc\iZgbnckda]djWVVg]Z^Y�kVc�Y^Z�<gdZe�
bV\�]�!�Vhdd`�VaaZ�[V`idgZ�lVi�Y^Z�<gdZe�hZ�Yg^ZYjWWZaZ�gVeedgiZg^c\hiZahZa�
WZ�ckadZY!�iZ�bdc^idg�Zc�Y^Z�9^gZ`h^Z�iZ�VYk^hZZg#�

6�2�<ZiVa�kZg\VYZg^c\h�\Z]dj�
7�2�<ZiVa�kZg\VYZg^c\h�Wn\Zlddc
CdiV/���6�kVc�YZg�KZZc�]Zi�^c�6eg^a�'%%.�WZYVc`�
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