
3&7*45"�*/'03."5*7"

16#-*$"%"�103�-"�"40$*"$*»/

$6-563"-�%&�".*(04�%&-

$"45*--0�:�.0/6.&/504�%&

'6&/5&4�%&�7"-%&1&30

70-6.&/�/���� +6-*0�����

XXX�DBTUJMMPWBMEFQFSP�DPN



1BOPSÈNJDB

"40$*"$*»/�".*(04�%&-�$"45*--0�:�.0/6.&/504�%&�'6&/5&4�%&�7"-%&1&30
$BMMF�"SSBCBM
���o�'VFOUFT�EF�7BMEFQFSP�	�����
�o�1"-&/$*"��5MG��������������
DBTUJMMPWBMEFQFSP!HNBJM�DPN
XXX�DBTUJMMPWBMEFQFSP�DPN

&EJUB��

"TPDJBDJØO�"NJHPT�EFM�$BTUJMMP�Z�.POVNFOUPT�EF�'VFOUFT�EF�7BMEFQFSP

!DBTUJMMPWBMEFQFSP

!DBTUJMMPWBMEFQFSP

1BUSPDJOBEP�QPS��

%FQØTJUP�-FHBM��1���������
-*/"3&41"1&-�o�1BMFODJB

-B�"TPDJBDJØO�OP�TF�IBDF�SFTQPOTBCMF�EF�MBT�PQJOJPOFT�EF�MPT�DPMBCPSBEPSFT�

%JTF×P
�NPOUBKF�Z�DPPSEJOBDJØO��1BCMP�+PTÏ�1FESPTP�"CBE�Z�3PDÓP�)PZPT�7BMFODJB

1VCMJDJEBE��1BCMP�+PTÏ�1FESPTP�"CBE
�"OUPOJB�1ÏSF[�4BODIP�Z�3PDÓP�)PZPT�7BMFODJB

+VOUB�%JSFDUJWB�� 1BCMP�+PTÏ�1FESPTP�"CBE�	1SFTJEFOUF

3PDÓP�)PZPT�7BMFODJB�	4FDSFUBSJB

"OUPOJB�1ÏSF[�4BODIP�	5FTPSFSB

	7PDBMFT�QPS�PSEFO�BMGBCÏUJDP
�
'BVTUJOB�EF�-VDBT�"NQVEJB
.JHVFM�«OHFM�(BSDÓB�$BSSFUFSP
*OÏT�(PO[ÈMF[�.BSUÓO
'FMJQF�(VUJÏSSF[�1BTUPS
*WBOLB�1BOEP�4BO�.JHVFM

1PSUBEB��&M�$BTUJMMP�EF�MPT�4BSNJFOUP�TF�WJTMVNCSB�FO�MB�PTDVSJEBE�



4VNBSJP

13&4&/5"$*»/�:�"(3"%&$*.*&/504

�������1SFTJEFOUF�EF�MB�"TPDJBDJØO��1BCMP�+PTÏ�1&%3040�"#"%

4"-6%04�*/45*56$*0/"-&4

�������"MDBMEF�EF�'VFOUFT�EF�7BMEFQFSP��(PO[BMP�%&�$&-*4�%&�-"�("-"

�������1SFTJEFOUB�EF�MB�%JQVUBDJØO��«OHFMFT�"3.*4²/�1&%3&+»/

�������%FMFHBEP�5FSSJUPSJBM��+PTÏ�"OUPOJP�36#*0�.*&-(0

+PBO�%¶&;�%6&º"4��o�&M�$BTUJMMP�B×PT�OPWFOUB

1FESP�4&7:--"�%&�+6"/"����"IPSB

+VBO�'SBODJTDP�30+0�#&--05"����4PCSF�MB�QSPNPDJØO�EF�'VFOUFT�EF�7BMEFQFSP

-VJT�4"/$)0�#")*--0����$PTBT�EF�BOUB×P

+PTÏ�.BSÓB�/*&50�7*(*-����"MGPOTP�1BTP
�FM�FTDSJUPS�PMWJEBEP

"MCFSUP�"/%3²4�5033&4��o�*OBVHVSBDJØO�EFM�$FNFOUFSJP�EF�'VFOUFT�EF�7BMEFQFSP

'ÏMJY�7&-"4$0�'"3("4��o�5FSFTB�7BMFSP

-VJT�"OUPOJP�$63*&-�$"--&+"��o�&M�#BÞM�EF�MB�WJEB

1BCMP�+PTÏ�1&%3040�"#"%��o�.FNPSJB�EF�"DUJWJEBEFT�EF�MB�"TPDJBDJØO�B×P�����

3PTB�"OB�(6&33"�)0:04��o�4FS�BQSFOEJ[�Z�NBFTUSP

-VJT�3PCFSUP�.6º0;�(0/;«-&;��o�&M�TJMFODJP�FO�BSRVJUFDUVSB�

+VMJÈO�("3$¶"�5033&--"4��o�"�WJTUB�EF�QÈKBSP

'FSOBOEP�1"4503�7"-%&0-.*--04��o�/BSDJTP�.BJTUFSSB�Z�'VFOUFT�EF�7BMEFQFSP

.BSÓB�$PODFQDJØO�(6&33"�)0:04��o�5PGBOB

4BOUJBHP�+VBO�;63*5"�."/3*26&��o�+FSPNJO�1SFWPTU

-PSFO[P�4"3.*&/50�EF�%6&º"4���0USP�$BTUJMMP�EF�MPT�4BSNJFOUP

-VJT�"OUPOJP�$63*&-�$"--&+"����&-�$BNJOP�EF�4BOUJBHP
�VO�$BNJOP�BM�$PSB[ØO�

/JDPMÈT�7*--"�$"-70��o�)JTUPSJB�%PDVNFOUBEB�**�1BSUF

-VJT�4"/$)0�#")¶--0��o�7BMEFQFSP�EF�NJT�BNPSFT�

1FESP�4&7:--"�%&�+6"/"����6O�UFYUP�EF�$FTÈSFP�(VUJÏSSF[�

5PZJ�."3$04�404"��o�6OB�BNJHB�HBMMFHVJUB�

/VFTUSPT�BNJHPT�Z�DPMBCPSBEPSFT�

�

��������

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��





/�������+6-*0�����

2VFSJEPT�WFDJOPT
�BNJHPT�Z�DPMBCPSBEPSFT�

6O� B×P�NÈT
� NF� MMFOB� EF� TBUJTGBDDJØO� EJSJHJSNF� B� UPEPT� WPTPUSPT� EFTEF� FTUBT�
QÈHJOBT�EF�)PSJ[POUFT
� VO� FTQBDJP�RVF� DBEB� WFSBOP�OPT�QFSNJUF� DPNQBSUJS� MP�
WJWJEP
�SFDPSEBS�MP�RVF�OPT�VOF�Z�NJSBS�BM�GVUVSP�DPO�JMVTJØO��&TUBT�QÈHJOBT�TF�IBO�
DPOWFSUJEP� FO� VO� QVOUP� EF� FODVFOUSP� EPOEF� DPNQBSUJS� JMVTJPOFT
� SFDVFSEPT� Z�
FTQFSBO[BT�

%FTEF�MB�"TPDJBDJØO�EF�"NJHPT�EFM�$BTUJMMP�Z�.POVNFOUPT�EF�'VFOUFT�EF�7BMEFQFSP�
TFHVJNPT�USBCBKBOEP�DPO�FNQF×P�QBSB�DPOTFSWBS
�EBS�WJEB�Z�QPOFS�FO�WBMPS�OVFTUSP�QBUSJNPOJP
�FO�FTQFDJBM�
OVFTUSP�RVFSJEP�$BTUJMMP�EF�MPT�4BSNJFOUP
�PSHVMMP�EF�OVFTUSP�QVFCMP�Z�UFTUJHP�EF�OVFTUSB�IJTUPSJB�

"QSPWFDIBNPT�UBNCJÏO�FTUBT�MÓOFBT�QBSB�QFEJS�B�MBT�BENJOJTUSBDJPOFT�QÞCMJDBT�RVF�WFMFO�QPS�FM�QBUSJNPOJP�
DVMUVSBM�EF�'VFOUFT�EF�7BMEFQFSP�DPO�FM�NJTNP�FOUVTJBTNP
�FOUSFHB�Z�SFTQFUP�DPO�FM�RVF�MP�IBDFNPT�EFTEF�
FTUB� "TPDJBDJØO�� 1PSRVF� DSFFNPT� mSNFNFOUF� RVF� DPOTFSWBS� OVFTUSP� MFHBEP� FT� VOB� SFTQPOTBCJMJEBE�
DPNQBSUJEB�

&TUB�999**�4FNBOB�$VMUVSBM�WB�B�FTUBS�DBSHBEB�EF�BDUJWJEBEFT�FO�MBT�RVF�FM�PDJP
�MB�NÞTJDB
�MBT�FYDVSTJPOFT�Z�
MB�DVMUVSB�UFOESÈO�DBCJEB
�IBDJFOEP�EF�'VFOUFT�EF�7BMEFQFSP�VO�MVHBS�WJWP
�BDPHFEPS�Z�MMFOP�EF�FOFSHÓB��
5PEBT�FTUBT�BDUJWJEBEFT�OP�TFSÓBO�QPTJCMFT�TJO�FM�BQPZP�EFM�"ZVOUBNJFOUP
�MB�%JQVUBDJØO�1SPWJODJBM
�MB�+VOUB�
EF�$BTUJMMB�Z�-FØO�Z
�TPCSF�UPEP
�TJO�WVFTUSB�QBSUJDJQBDJØO�Z�FOUVTJBTNP�

%FTFBSPT�EF�DPSB[ØO�RVF�EJTGSVUÏJT�EF�UPEBT�Z�DBEB�VOB�EF�MBT�BDUJWJEBEFT�QSPHSBNBEBT�QBSB�FTUB�OVFWB�
4FNBOB�$VMUVSBM
�RVF�BSSBODB�QSFDJTBNFOUF�DPO�MB�QSFTFOUBDJØO�EF�FTUB�OVFWB�FEJDJØO�EF�)PSJ[POUFT�

"TJNJTNP
�RVJFSP�BHSBEFDFS�TJODFSBNFOUF�B�MB�"TPDJBDJØO�1VOUP�EF�&ODVFOUSP�Z�B�MB�"TPDJBDJØO�.VKFSFT�EF�
7BSMP[BEP
�TV�FTGVFS[P�DPOTUBOUF�QPS�NBOUFOFS�WJWP�B�'VFOUFT�EF�7BMEFQFSP�B�USBWÏT�EF�MBT�OVNFSPTBT�
BDUJWJEBEFT�RVF�PSHBOJ[BO�EVSBOUF�UPEP�FM�B×P
�BTÓ�DPNP�TV�DPMBCPSBDJØO�Z�DFSDBOÓB�FO�NVDIBT�EF�MBT�
JOJDJBUJWBT�RVF�QSPNPWFNPT�EFTEF�MB�"TPDJBDJØO�

/P�QPEFNPT�PMWJEBS�FO�FTUBT�MÓOFBT�B�RVJFOFT�OPT�IBO�EFKBEP�FO�FM�ÞMUJNP�B×P
�QFSTPOBT�RVF�DBNJOBSPO�B�
OVFTUSP�MBEP
�RVF�BQPSUBSPO�TV�FTGVFS[P
�TV�BMFHSÓB�P�TV�DPNQB×ÓB��"�FMMPT�WB�UBNCJÏO�EFEJDBEP�OVFTUSP�
USBCBKP
�DPO�UPEP�FM�SFTQFUP�Z�FM�DBSJ×P�RVF�NFSFDFO�

(SBDJBT�B�UPEPT�MPT�RVF�DPMBCPSÈJT�EF�VOB�V�PUSB�NBOFSB��TPDJPT
�WPMVOUBSJPT
�WJTJUBOUFT
�WFDJOPTy�QPSRVF�
DBEB�HFTUP�DVFOUB��4JHBNPT�DPOTUSVZFOEP�KVOUPT�VO�GVUVSP�EPOEF�OVFTUSP�QBUSJNPOJP�FTUÏ�WJWP
�DVJEBEP�Z�
DPNQBSUJEP�

$PNP�EJKP�"OUPOJP�.BDIBEP��i$BNJOBOUF
�OP�IBZ�DBNJOP
�TF�IBDF�DBNJOP�BM�BOEBS�w�4JHBNPT�BOEBOEP�
KVOUPT
�QPS�Z�QBSB�OVFTUSP�QVFCMP��6O�GVFSUF�BCSB[P�Z�̀ GFMJ[�WFSBOP�

1BCMP�+PTÏ�1FESPTP�"CBE
1SFTJEFOUF�EF�MB�"TPDJBDJØO
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2VFSJEPT�WFDJOPT�Z�BNJHPT�

&T�QBSB�NÓ�VO�WFSEBEFSP�IPOPS�EJSJHJSNF�B�UPEPT�WPTPUSPT�EFTEF�FTUBT�QÈHJOBT�EF�
)PSJ[POUFT
�MB�SFWJTUB�EF�MB�"TPDJBDJØO�"NJHPT�EFM�$BTUJMMP�Z�0USPT�.POVNFOUPT
�
RVF�UBOUP�USBCBKB�QPS�MB�QSPNPDJØO�Z�DPOTFSWBDJØO�EF�OVFTUSP�WBMJPTP�QBUSJNPOJP�

'VFOUFT�EF�7BMEFQFSP�FT�VO�MVHBS�NBSDBEP�QPS�MB�IJTUPSJB
�EPOEF�DBEB�QJFESB�EFM�
DBTUJMMP
�DBEB�SJODØO�EF�TVT�DBMMFT�Z�DBEB�USBEJDJØO�RVF�NBOUFOFNPT�WJWB�IBCMBO�EF�
OVFTUSB�JEFOUJEBE�Z�EF�MB�IFSFODJB�RVF�IFNPT�SFDJCJEP��%FTEF�FM�"ZVOUBNJFOUP
�

DPNQBSUJNPT�QMFOBNFOUF�FM�DPNQSPNJTP�EF�FTUB�"TPDJBDJØO�QPS�QSFTFSWBS�Z�QPOFS�FO�WBMPS�MP�RVF�OPT�IBDF�
ÞOJDPT��"HSBEFNPT�TJODFSBNFOUF�MB�QBSUJDJQBDJØO�EF�MB�"TPDJBDJØO�FO�MBT�BDUJWJEBEFT�RVF�QSPHSBNB�MB�
$PODFKBMÓB�EF�$VMUVSB�BTÓ�DPNP�FO�MB�DPOUJOVB�SFJWJOEJDBDJØO�QPS�FM�FTUBEP�EF�DPOTFSWBDJØO�EFM�$BTUJMMP�
&M�$BTUJMMP�EF�'VFOUFT�EF�7BMEFQFSP�OP�FT�TPMP�VOB�KPZB�BSRVJUFDUØOJDB
�TJOP� UBNCJÏO�VO�TÓNCPMP�EF� MB�
GPSUBMF[B� Z� DPOUJOVJEBE� EF� OVFTUSB� DPNVOJEBE��(SBDJBT� BM� FTGVFS[P� EF� FOUJEBEFT� DPNP� MB� WVFTUSB
� TF�
NBOUJFOF�WJWP�OP�TPMP�FO�TV�FTUSVDUVSB
�TJOP�UBNCJÏO�FO�MB�NFNPSJB�Z�FM�DPSB[ØO�EF�RVJFOFT�IBCJUBNPT�FTUF�
QVFCMP�

"OJNP�B�UPEPT�MPT�TPDJPT�B�TFHVJS�USBCBKBOEP�KVOUPT�QPS�FTUF�MFHBEP�DPNÞO�

/VFTUSP�QBUSJNPOJP�FT�VOB�GVFOUF�EF�PSHVMMP�Z�UBNCJÏO�VOB�PQPSUVOJEBE�EF�GVUVSP�

*OJDJBUJWBT�DPNP�FTUB�SFWJTUB
�RVF�EJGVOEFO�Z�DFMFCSBO�OVFTUSB�IJTUPSJB
�DVMUVSB�Z�FOUPSOP
�NFSFDFO�UPEP�
OVFTUSP�BQPZP�Z�SFDPOPDJNJFOUP��&TQFDJBM�NFODJØO�Z�BHSBEFDJNJFOUP�B�UPEPT�MPT�QPOFOUFT�EF�MB�3FWJTUB�BTÓ�
DPNP�B�TVT�QBUSPDJOBEPSFT�RVF�IBDFO�QPTJCMF�RVF�VO�B×P�NÈT�EJTGSVUFNPT�EF�TV�MFDUVSB�

$PO�UPEP�NJ�BQSFDJP�Z�SFTQFUP
�SFDJCJE�VO�DPSEJBM�TBMVEP�

(PO[BMP�EF�$FMJT�EF�MB�(BMB
"MDBMEF�EF�'VFOUFT�EF�7BMEFQFSP
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"×P�USBT�B×P�MB�SFWJTUB�A)PSJ[POUFT��TF�BDFSDB�OP�TØMP�DPO�TVT�QÈHJOBT�MMFOBT�EF�
IJTUPSJB
�BSUF
�JOWFTUJHBDJØO�Z�NFNPSJB
�TJOP�UBNCJÏO�DPO�FM�FOUVTJBTNP�EF�RVJFOFT�
MB�IBDFO�QPTJCMF��6O�QSPZFDUP�RVF�USBTQBTB�MP�FEJUPSJBM�QBSB�DPOWFSUJSTF�FO�VO�QVOUP�
EF�FODVFOUSP�FOUSF�HFOFSBDJPOFT
�FO�VO�JOTUSVNFOUP�EF�FEVDBDJØO�Z
�TPCSF�UPEP
�FO�
VOB�IFSSBNJFOUB� FmDB[�EF�QVFTUB� FO� WBMPS�EFM� SJDP� MFHBEP�EF� MB� MPDBMJEBE�EF�
'VFOUFT�EF�7BMEFQFSP��6OB� SFWJTUB�RVF� TF�IB� DPOWFSUJEP�FO�VO� SFGFSFOUF�EF� MB�
DPOTFSWBDJØO�Z�EF�MB�QSPNPDJØO�EF�VOP�EF�MPT�JDPOPT�NÈT�SFQSFTFOUBUJWPT�EF�MB�
QSPWJODJB��FM�$BTUJMMP�EF�-PT�4BSNJFOUP�

-B�"TPDJBDJØO�EF�"NJHPT�EFM�$BTUJMMP�Z�.POVNFOUPT�EF�'VFOUFT�EF�7BMEFQFSP
�DPOTJHVF�JOGPSNBS�EF�MPT�
QSPZFDUPT�Z�BDUVBDJPOFT�BOVBMFT�WJODVMBEPT�BM�BSUF�Z�MB�IJTUPSJB�EF�FTUF�QFEBDJUP�EF�$BTUJMMB��6O�USBCBKP�IFDIP�
DPO�QBTJØO�Z�QVCMJDBEP�DPO�MB�JOUFODJØO�EF�NPTUSBS�TV�BDUJWJEBE�DVMUVSBM�NÈT�BMMÈ�EF�TVT�TPDJPT��4J�IBZ�VOB�
MFDUVSB�FTQFSBEB�FO�MB�ÏQPDB�FTUJWBM�FT�ÏTUB
�DPO�MPT�FTQMÏOEJEPT�BSUÓDVMPT�RVF�SFEBDUBO�MPT�DPMBCPSBEPSFT�EF�
MB�SFWJTUB�

-B�*OTUJUVDJØO�1SPWJODJBM�TJFNQSF�WJODVMBEB�DPO�OVFTUSP�QBUSJNPOJP
�DPO�MB�$VMUVSB�Z�DPO�FM�5VSJTNP�USBCBKB�EF�
MB�NBOP�DPO�FTUB�"TPDJBDJØO�JNQVMTPSB�EF�NVDIBT�EF�MBT�BDUJWJEBEFT�DVMUVSBMFT�FTUJWBMFT�EF�MB�WJMMB��&O�FM�
NBSDP�EF�MB�QSPHSBNBDJØO�DVMUVSBM�A"MMFHSJTTJNP�
�MB�NBHJB�WPMWFSÈ�B�FOWPMWFS�MPT�FOUPSOPT�EFM�$BTUJMMP
�
QSPZFDUBOEP�TV�FODBOUP�NÈT�BMMÈ�EF�TVT�NVSBMMBT�Z�FYUFOEJFOEP�TV�IFDIJ[P�QPS�UPEB�MB�QSPWJODJB�

%FTEF�MB�%JQVUBDJØO�EF�1BMFODJB�RVFSFNPT�GFMJDJUBS�Z�BHSBEFDFS�B�UPEBT�MBT�QFSTPOBT�RVF
�DPO�TV�USBCBKP�
WPMVOUBSJP
�TV�UJFNQP�Z�TV�DPOPDJNJFOUP
�TPTUJFOFO�FTUF�QSPZFDUP��)PSJ[POUFT�FT�NÈT�RVF�VOB�QVCMJDBDJØO��FT�
VO�SFnFKP�EFM�BMNB�EF�'VFOUFT�EF�7BMEFQFSP
�VOB�WFOUBOB�BCJFSUB�B�TV�IJTUPSJB
�B�TVT�DPTUVNCSFT
�B�TVT�
NPOVNFOUPT�Z�B�TVT�HFOUFT��(SBDJBT�B�JOJDJBUJWBT�DPNP�ÏTUB
�OVFTUSPT�QVFCMPT�TJHVFO�WJWPT
�NJSBO�BM�GVUVSP�
DPO�PSHVMMP�Z�QSFTFSWBO�MP�NFKPS�EF�TV�QBTBEP�

(SBDJBT�QPS�TFHVJS�BDFSDÈOEPOPT
�FEJDJØO�USBT�FEJDJØO
�B�OVFTUSBT�SBÓDFT�

«OHFMFT�"SNJTÏO�1FESFKØO
1SFTJEFOUB�EF�MB�%JQVUBDJØO�EF�1BMFODJB
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6O�B×P�NÈT
�MB�SFWJTUB�i)PSJ[POUFTw�OPT�CSJOEB�MB�PQPSUVOJEBE�EF�EFUFOFSOPT�Z�
BQSFDJBS�FM�WBMPS�EF�OVFTUSB�IJTUPSJB�Z�OVFTUSBT�SBÓDFT��%FTEF�'VFOUFT�EF�7BMEFQFSP
�
Z�DPO�FM�$BTUJMMP�EF�MPT�4BSNJFOUP�DPNP�mFM�SFnFKP�QSFTFOUF�EF�UJFNQPT�QBTBEPT
�
DPOUFNQMBNPT�FM�IPSJ[POUF�Z�UPEB�MB�SJRVF[B�DVMUVSBM
�OBUVSBM�Z�QBUSJNPOJBM�RVF�TF�
QSFTFOUB�FO�UPEB�MB�QSPWJODJB�QBMFOUJOB�

-B�"TPDJBDJØO�"NJHPT�EF�$BTUJMMP�Z�.POVNFOUPT�EF�'VFOUFT�EF�7BMEFQFSP�QSPTJHVF�
TV�MBCPS�FO�GBWPS�EF�MB�DVTUPEJB�Z�EJWVMHBDJØO�EFM�QBUSJNPOJP�EF�MB�QSPWJODJB
�B�MB�
WF[�RVF�NBOUJFOF�TV�FTFODJB�FO�VOB�OVFWB�QVCMJDBDJØO�RVF�BNQMÓB�MB�USBZFDUPSJB�EF�

FTUF�NFEJP�EF�EJGVTJØO�EFM�QBUSJNPOJP�EFM�NFEJP�SVSBM�

&O�FTUF�����
�VO�DVSTP�EF�SFUPT�HMPCBMFT�Z�SFQMFUP�EF�PQPSUVOJEBEFT
�FDIBS�MB�WJTUB�BUSÈT�OPT�QSFQBSBSÈ�QBSB�
BGSPOUBS�MP�RVF�FTUÈ�QPS�WFOJS�Z�DPOTUSVJS�VO�GVUVSP�NFKPS�

%FTEF�MB�+VOUB�EF�$BTUJMMB�Z�-FØO�BQPTUBNPT�QPS�MB�TPTUFOJCJMJEBE
�MB�DVMUVSB
�FM�NVOJDJQBMJTNP�Z�MB�DPIFTJØO�
UFSSJUPSJBM�DPNP�QJMBSFT�TPCSF�MPT�DVBMFT�TPTUFOFS�OVFTUSBT�JOJDJBUJWBT
�Z�SFJUFSBNPT�OVFTUSP�DPNQSPNJTP�DPO�
VOB�BTPDJBDJØO�DPNP�ÏTUB�RVF�QFSNJUF�RVF�FM� MFHBEP�EF�1BMFODJB�Z�EF�$BTUJMMB�Z�-FØO�TFB�BDDFTJCMF�Z�
TPCSFWJWB�B�MP�MBSHP�EF�MPT�B×PT�

-B�SFWJTUB�i)PSJ[POUFTw�FT�VO�FTQBDJP�EF�SFFODVFOUSP
�VOB�TF×B�EF�JEFOUJEBE�Z�VO�WFIÓDVMP�EF�USBOTNJTJØO�
DVMUVSBM�B�USBWÏT�EF�VOB�QVCMJDBDJØO�BOVBM�

'FMJDJUP� B� MPT� BVUPSFT
� DPMBCPSBEPSFT� Z� EFNÈT�QSPGFTJPOBMFT� RVF� SFBWJWBO�B×P� USBT� B×P� MB� MMBNB�QBSB�
NBOUFOFS�B�nPUF�FTUB�JOJDJBUJWB�RVF�FOSJRVFDF�OVFTUSB�DPNBSDB
�B�MB�WF[�RVF�PT�BOJNP�B�TFHVJS�BEFMBOUF�Z�
DPOUJOVBS�DPO�WVFTUSB�FOUSFHB�FO�EBS�B�DPOPDFS�FM�QBUSJNPOJP�EF�OVFTUSB�$PNVOJEBE��1PS�ÞMUJNP
�UBNCJÏO�
BMJFOUP�B�UPEPT�MPT�MFDUPSFT�B�BQSFDJBS�Z�DPOUSJCVJS�B�MB�EJGVTJØO�DVMUVSBM�EF�1BMFODJB
�FO�SFTVNFO
�B�NJSBS�BM�
IPSJ[POUF�TPCSF�MBT�QBMBCSBT�F�JNÈHFOFT�EF�FTUBT�QÈHJOBT�

+PTÏ�"OUPOJP�3VCJP�.JFMHP
%FMFHBEP�5FSSJUPSJBM�EF�MB�+VOUB�FO�1BMFODJB





'SBTF�

"QSFOEF�EF�MPT�BVEBDFT
�EF�MPT�GVFSUFT
�EF�RVJFO�OP�
BDFQUB�TJUVBDJPOFT
�EF�RVJFO�WJWJSÈ�B�QFTBS�EF�UPEP
�
QJFOTB�NFOPT�FO�UVT�QSPCMFNBT�Z�NÈT�FO�UV�USBCBKP
�Z�
UVT�QSPCMFNBT�TJO�BMJNFOUBSMPT�NPSJSÈO��"QSFOEF�B�
OBDFS�EFTEF�FM�EPMPS�Z�B�TFS�NÈT�HSBOEF�RVF�FM�NÈT�
HSBOEF�EF�MPT�PCTUÈDVMPT�

-B�JMVTJØO�

/VFTUSP�RVFSJEP�DBTUJMMP�EF�'VFOUFT�EF�7BMEFQFSP
�
FTUSVDUVSB� GPSUJmDBEB� EJTF×BEB� QBSB� QSPUFDDJØO
�
EFGFOTB�EF�NFKPSFT�Z�QFPSFT�NPNFOUPT�EF�HMPSJB��"�
WFDFT� MPT� DBTUJMMPT� DPSSFO� QFPS� TVFSUF
� Z� TVT� CJFO�
G B C S J D B E P T � T J M M B S F T 
 � T F � E J M V Z F O � Q B S B�
BQSPWFDIBNJFOUP�EF�TV�FOUPSOP��-BT�QBSFEFT�UPTDBT�
EF�QJFESBT�EF�SFMMFOP�TF�FTQBSDFO�Z�WJFOF�MB�SVJOB��
RVFEBOEP�WFTUJHJPT
�MJFO[PT�EFTNPSPOBEPT�P�BMHVOB�
MFZFOEB�� 4VQPOHP� RVF� FM� QSJNFS� DBTUJMMP� EF� MPT�
GPOUF×PT
�OP�UFOÓB�DPNP�mOBMJEBE�TFS�SFDPSEBEP�QPS�
MBT�TJHVJFOUFT�HFOFSBDJPOFT
�TJOP�NÈT�CJFO�UFOFS�VOB�
QJDB�EF�QPEFS
�EFGFOTB�EFM�UFSSJUPSJP�B�USBWÏT�EF�VOB�
FTUSVDUVSB� GPSUJmDBEB��6OB�NBSDB�EF�QPEFS�RVF�B�
USBWÏT� EF� MB� IJTUPSJB� MMFHB� B� OVFTUSPT� EÓBT�
MBOHVJEFDJFOEP��-MFHBO�MPT�B×PT�OPWFOUB�Z�DPNJFO[B�
VOB�OVFWB�FUBQB�FO�'VFOUFT�EF�7BMEFQFSP��MB�JMVTJØO�

/BEB�FT�GÈDJM�

/P�UPEP�FT�UBO�GÈDJM�DPNP�FTDSJCJS�DVBUSP�MÓOFBT�TPCSF�
EJmDVMUBEFT�EF�BSNBS�VOB�"TPDJBDJØO
�VOB�QSJNFSB�
& TDVF MB � 5B M M F S
 � S FVO JPOFT 
 � FODVFO U SP T � Z�
EFTFODVFOUSPT
� QBMPT� FO� MBT� SVFEBT� RVF� JOUFOUBO�
BWBO[BS
�FM�DVCP�RVF�TF�IVOEF
�OFHPDJBDJPOFT�DPO�
MPT� EVF×PT
� JEBT� Z� WFOJEBT� B� MBT� JOTUJUVDJPOFT
� OP�

TF×PS
� OP� FT� UBSFB� GÈDJM�� )BZ� UBOUPT� FMFNFOUPT�
JNQMJDBEPT�FO�FTUF�KVFHP
�RVF�B�EÓB�EF�IPZ�NF�TJHVF�
QBSFDJFOEP�VO�TVF×P�FTUF�QSPZFDUP��&O� MPT� TVF×PT�
JOTQJSBEPT� MBT�DPTBT�TBMFO�NVZ�CJFO
�QVFT�FTP
�VO�
TVF×P��&TUPZ�CVTDBOEP�JOGPSNBDJØO�TPCSF�BRVFMMPT�
B×PT�� FODPOUSÏ� BMHVOPT� SFDPSUFT� EF� QSFOTB
�
GPUPDPQJBT
� BQVOUFT� EF� VOB� FUBQB� EF� JMVTJØO�� 4J�
QVEJFTF
�BDPNQB×BSÓB�FTUF�BSUÓDVMP�DPO�NÞTJDB�EF�
MPT� OPWFOUB
� QBSB� JOTQJSBSOPT� Z� TVNFSHJSOPT�
QMÈDJEBNFOUF�FO�FTUPT�B×PT�NFODJPOBEPT�

4FS�SFDPSEBEP
�FO�OVFTUSB�NFNPSJB�

{)B�QFOTBEP�FM�MFDUPS�BMHVOB�WF[�QPS�RVÏ�MF�HVTUBSÓB�
TFS�SFDPSEBEP �4J�FSFT�VO�FNJOFOUF�DJFOUÓmDP�P�VO�
HSBO�QJOUPS�OP�IBZ�QSPCMFNB
�TF�UF�BQVOUBSÈ�QPS�MP�
NFOPT�FO� MB�8JLJQFEJB��&M� USBCBKP�EFM�DJFOUÓmDP�P�
QJOUPS� Z� TV� PCSB� TFSÈO� MB� DBSUB� EF� QSFTFOUBDJØO�
TVmDJFOUF�QBSB�TFS�EJHBNPT� �4J�IBCMBNPT�
EFM�DBTUJMMP�EF�'VFOUFT�EF�7BMEFQFSP�UPEPT�MPT�BDUPSFT�
EFM� TVF×P�QSPZFDUP
� "TPDJBDJØO
� JOTUJUVDJPOFT�
QÞCMJDBT
� FM� QVFCMP� Z� UPEPT� MPT� RVF� FDIBSPO� VOB�
NBOP
�TFSÈO�SFDPSEBEPT��/P�B�UÓUVMP�QFSTPOBM
�TJOP�
DPNP� HSVQP
� DPNP� QFSTPOBT� BQPSUBOEP�� &O� MPT�
OPWFOUB�FM�QVFCMP�FO�HFOFSBM
�DSFZØ�FO�FM�QSPZFDUP��:�
FTUP� TÓ� QPEÓB� BOPUBSTF� FO� BMHVOB� QMBDB� FO� MBT�
BOUJHVBT�QJFESBT�EFM�DBTUJMMP�
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:�OP�QBTB�OBEB�QPSRVF�FO�MBT�QBSFEFT�EFM�DBTUJMMP�OP�
FTUÏ�MB�SFGFSJEB�QMBDB
�QVFT�EFCF�EF�FTUBS�FO�OVFTUSB�
NFNPSJB
�HVBSEBEB�DPO�BGFDUP�Z�DBSJ×P
�DPNP�VO�
TFDSFUP� EF� UPEPT�� 5SBOTNJUJS� B� MB� KVWFOUVE� FTUB�
FYQFSJFODJB
�FYQMJDBS�RVF�IBZ�EFUSÈT�EFM�FTGVFS[P
�MB�
JMVTJØO
�Z�RVF�WBMJØ�MB�QFOB��4F�IJ[P�QSPUFHJFOEP�VO�
TÓNCPMP� QBSB� FM� QVFCMP
� QBSB� OVFTUSB� QSPWJODJB
�
JODMVTP�QBSB�MB�DFSDBOB�DBQJUBM��/P�QPEFNPT�PMWJEBS�
MBT�&TDVFMBT�5BMMFS�RVF�GPSNBSPO�B�NVDIBT�QFSTPOBT�
FO�EJGFSFOUFT�DBQBDJUBDJPOFT��&O�SFTVNFO
�QFSTPOBT�
DPO� QSPZFDUPT� F� JEFBT
� QSPZFDUPT
� RVF� HFOFSBO�
DIJTQBT��%FDÓB�FM�EJGVOUP�/BSDJTP�.BJTUFSSB�DVBOEP�
mSNBNPT�MB�0QDJØO�EF�$PNQSB�EFM�DBTUJMMP��UFOFNPT�
FM� ���� EFM� QSPZFDUP� FMBCPSBEP�� 2VFEB� FM� ���
�
DMBSJmDBS�Z�DPOTFHVJS�MPT�FMFNFOUPT�OFDFTBSJPT
�RVF�
TVFMFO�TFS�FDPOØNJDPT�

$JFSUBNFOUF
� UPEPT� UFOFNPT� FO� MB� DBCF[B�NVDIBT�
JEFBT
�QFSP
�TBDBS�FTBT�JEFBT�IBDJB�GVFSB
�EBS�GPSNB�
B�QFOTBNJFOUPT��DPOTFHVJS�RVF�MB�HFOUF�DSFB�FO�FM�
QSPZFDUP
�Z�TF�NVFWB
�FT�BMDBO[BS�VOB�DPUB�EF�ÏYJUP�
JNQPSUBOUF�

&M�GVUVSP
�{OVFWBT�JEFBT 

%FTEF�NJ� QVOUP� EF� WJTUB� DPNP� JEFB� GVUVSB
� IBDFS�
OPUBS�FO�FTUPT�QSPZFDUPT�DPOTFHVJEPT�RVF�UVWJFTFO�
VOB�HFOFSBDJØO�EF� SFDVSTPT� FDPOØNJDPT
� QBSB�OP�

EFQFOEFS�EF�TVCWFODJPOFT�FO�TV�UPUBMJEBE��"IÓ�FTUÈ�
PUSP�QVOUP�EF� JOnFYJØO
�DPNP�DPOTFHVJS�DPO�FTUPT�
FMFNFOUPT� SFGFSJEPT
� VOB� GVFOUF� EF� JOHSFTPT� RVF�
EJTNJOVZB� MB� BQPSUBDJØO� FTUBUBM�� 4J� DBNCJBO� MBT�
DPTBT
� Z� OP� UJFOFT� FMBCPSBEP� FTUF� QMBO
� {DØNP�
TPCSFWJWJS� TJO� TVCWFODJPOFT � $PNP� FKFNQMP
� OP�
PMWJEFNPT� RVF� FM� QFMJHSP� QPMÓUJDP� RVF� UJFOF� VO�
QSFTJEFOUF�TVFMF�TFS�TV�TFDSFUBSJP
�P�FM�WJDFQSFTJEFOUF��
&M�QSFTJEFOUF�ZB�BMDBO[Ø�MB�DJNB��&M�RVF�WJFOF�EFUSÈT
�
WJFOF�BSSFBOEP��/VFWBT�QSPQVFTUBT
� JNQMJDBOEP�B�
MPT�HSVQPT�TPDJBMFT�TJFNQSF�TFBO�CJFOWFOJEBT�

3FOBDJNJFOUP
�FO�'VFOUFT�EF�7BMEFQFSP�

4JHVF�FO�FTUF�QFSJPEP�EF� �EFM�QVFCMP�OP�
DSPOPMØHJDP
� MB� JMVTJØO� EF� WFOEFS� BSUÓDVMPT� QBSB�
DPOTFHVJS� EJOFSP� QBSB� FTUBT� JOUFSWFODJPOFT� RVF�
WFOESÓBO
� HFTUJPOBS� � Z� DPNJEBT� EF�
DPOWJWFODJB
� Z� FO� TVNB�NPWFSOPT� DPNP�EJHP� DPO�
NVDIB�JMVTJØO��4F�IJDJFSPO�DPODJFSUPT�EF�NÞTJDB�QBSB�
MPT�KØWFOFT�DPO�BZVEB�EF�MB�+VOUB�EF�$BTUJMMB�Z�-FØO�
RVF�TF�QPSUØ�EF�NBSBWJMMB�DPO�FM�HSVQP�EF�KØWFOFT��
.F� WJFOF� B� MB� NFNPSJB� MB� JOUFSWFODJØO� EFM� BSDP�
FOUSBOEP�BM�"SSBCBM�

&TUF� FMFNFOUP� BSRVJUFDUØOJDP� TVGSÓB� NVDIPT�
EFTQFSGFDUPT� Z� FT� SFTUBVSBEP�� &M� BVUPS� FT� %�� -VJT�
"MPOTP� FTDVMUPS� OPUBCMF�� ÏTUF� IJ[P� VOB� CVFOB�
SFTUBVSBDJØO�� 4JHVF� MB� POEB�EF� SFOBDJNJFOUP
� DPO�
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FSNJUB�SPNÈOJDB�EF�4BO�1FESP�P�FO�TVT�JOJDJPT�EF�4BO�
&TUFCBO��TF�UJSB�MB�DBTB�EFM�FSNJUB×P
�JOTUBMBO�OVFWBT�
DVCJFSUBT
�BSSFKVOUBEP�TJMMBSFT
�TF�QJOUB�Z�SFTUBVSB�FM�
JOUFSJPS
�TF�EFTDVCSFO�VOBT�UBMMBT�HØUJDBT�Z�TF�IBDF�VO�
QSPZFDUP� QBJTBKÓTUJDP� OPUBCMF� QPS� FM� QBJTBKJTUB�
/BSDJTP�.BJTUFSSB�� 4F� IBDFO� JOUFSWFODJPOFT� FO� TV�
FOUPSOP
� SFDPSEBS� RVF� FSB� VOB� FTDPNCSFSB� EFM�
QVFCMP��-BT�UBMMBT�FODPOUSBEBT�FO�VO�BSDPTPMJP�EF�MB�
FSNJUB
�QFSUFOFDFO�B�VO�$BMWBSJP�HØUJDP�MMFWÈOEPTF�B�
TV�SFTUBVSBDJØO�BM�UBMMFS�EFM�$FOUSP�EF�&TUVEJPT�EFM�
3PNÈOJDP�

.ÈT� BEFMBOUF� TF� MMFWBSÈ� FM� $SJTUP� EF� #BSMP[BEP�
UBNCJÏO�BM�$��&��3��&M�QVFCMP�DPNJFO[B�B�DBNCJBS�TV�
mTJPOPNÓB
� EF� TFS� VO� QVFCMP� QPS� FM� RVF� QBTØ� FO�
UJFNQPT�MB�DBSSFUFSB�/BDJPOBM�B�mHVSBS�DPNP�OÞDMFP�
JOUFSFTBOUF� EF� QBSBEB� Z� QPS� DPOTJHVJFOUF� EF�
SFnFYJØO
� {RVÏ� QBTB� FO� 'VFOUFT� EF� 7BMEFQFSP �
3FDVFSEP�RVF�MPT�)FSNBOPT�1BSBNJP�EF�7JMMFSJBT�EF�
$BNQPT
�KVOUP�DPO�QFSTPOBT�EF�5PSSFNPSNPKØO�OPT�
MMBNBSPO�QBSB�WFS�DPNP�FTUÈCBNPT�IBDJFOEP�QBSB�
MB�MJBEB�RVF�IBCÓBNPT�QSFQBSBEP�FO�FM�QVFCMP��%F�
JHVBM�GPSNB�DVBOEP�DIBSMÈCBNPT�DPO�/JDPMÈT�7JMMB�
BTPNCSBCB� UPEPT� FTUPT� DBNCJPT�� 4F� QSPQVTP� MPT�
.FSDBEPT�.FEJFWBMFT� RVF� EF� GPSNB�NVZ� TFODJMMB�
IJDJNPT
�IBDÓBNPT� KVFHPT�EF�CÞTRVFEB�EFM� UFTPSP�
QPS�MBT�DBMMFT
�MPT�DIBWBMFT�DPSSÓBO�CVTDBOEP�QJTUBT
�
UFOJFOEP�FO�WJMP�B�UPEP�FM�QVFCMP�EF�GPSNB�EJWFSUJEB�

1SPQVTJNPT�VOB�GÈCSJDB�EF�RVFTPT
�DPNP�MVFHP�TF�
MMFHØ� B� DPOTVNBS�� %JHP� RVF� GPNFOUBNPT� JEFBT
�
ÏSBNPT� VO� 4JMJDPO� 7BMMFZ�� :� OVODB� NFKPS� EJDIP��
$VBOEP� B� WFDFT� WFT� VO� DPDIF� FMÏDUSJDP� IBT� WJTUP�
UPEPT��$VBOEP�WFT�VO�DPDIF�EF�MÓOFBT�IFSNPTBT
�OPT�
QBSBNPT� B� EJTGSVUBSMP�� %F� JHVBM� NBOFSB
� FT� MB�
JNBHJOBDJØO
�MBT�JEFBT
�MPT�QSPZFDUPT�TPO�IFSNPTPT�Z�
CÈTJDPT�QBSB�BDPNQB×BS�B�MB�JOWFSTJØO�FDPOØNJDB�

6OPT����B×PT�

$VBOEP�OPT�EJFSPO�MBT�MMBWFT�EFM�DBTUJMMP�GVF�UPEB�VOB�
mFTUB�� &M� QSPZFDUP� DPNFO[BCB� B� GPNFOUBS� MB�
DVSJPTJEBE��7FOÓBO�QFSTPOBT�B�WJTJUBS�FM�DBTUJMMP
�QPS�
UBOUP
� EFDJEJNPT� MJNQJBS� VO� QPDP
� BEFDFOUBSMP��
#BSSJNPT� MBT� TBMBT
� MB� QBMPNJOB� EF� MBT� FTDBMFSBT
�
DPNP� QVEJNPT� JOTUBMBNPT� VOPT� DBCMFT� Z� VOBT�
CPNCJMMBT� QBSB� UFOFS� VO�QPDP�EF� MV[�� -PT� WFDJOPT�
FOUSBCBO�B� WFS�RVF�FTUÈCBNPT�IBDJFOEP
�BMHVOPT�
BZVEBCBO
� TF� QPOÓBO� B� CBSSFS� P� SFBMJ[BS� BMHVOB�
UBSFB��̀ .BESF�NÓB
�IBDF����B×PT��{&T�QPTJCMF �4J�FT�
QPTJCMF
�MB�"TPDJBDJØO�TF�DPOTUJUVZØ�FM���EF�EJDJFNCSF�
EF������
�FTF�EÓB�DVNQMJSFNPT�B×PT�

4F×PSB�"OUPOJOB�

6OB�UBSEF�MB�TF×PSB�"OUPOJOB�GVF�B�WJTJUBSOPT�B�WFS�
RVÏ� FTUBNPT� IBDJFOEP
� NF� USBOTNJUJØ� FTUF� DBOUBS�
UÓQJDP�EF�'VFOUFT�EF�7BMEFQFSP��&SB�EPNJOHP
����EF�
NBS[P�EF��������"TÓ�UFOHP�BOPUBEP�FO�MPT�BQVOUFT�

.PSNPOFT�

-MBNBSPO�EF�1BMFODJB�QBSB�WJTJUBS�FM�DBTUJMMP�FM�HSVQP�
EF� NPSNPOFT� RVF� USBCBKBCB� FO� 1BMFODJB��
&ODBCF[BCB� FM� HSVQP� EF� &TUBEPT� 6OJEPT
� FO�
DPODSFUP� EF�6UBI
� FM� )FSNBOP� &MEFS
� MB� )FSNBOB�
8IJUOFZ�3FFE�Z�FM�NÏEJDP�&��$PSFZ�4IBX�



1FSTPOBT�FEVDBEBT
�BHSBEBCMFT�Z�EF�CVFO�DPSB[ØO��
4PSQSFOEJØ�FO�TV�WJTJUB
�MB�IJTUPSJB�EFM�DBTUJMMP
�MB�WJEB�
DPUJEJBOB�NFEJFWBM
�MB�FSNJUB
�JHMFTJB�Z�MBT�HFOUFT�EFM�
QVFCMP��)JDF�BNJTUBE�VO�UJFNQP�EFTQVÏT�DPO�$PSFZ
�
VO� DIJDP� UÓQJDP� BNFSJDBOP
� QSÈDUJDP� Z� FOTFHVJEB�
EJTQVFTUP� QBSB� BZVEBSUF��"MHVOPT� TÈCBEPT�$PSFZ�
WFOÓB�QBSB�BZVEBSNF�FO�MB�SFTUBVSBDJØO�EF�NJ�DBTB
�
TJO� OJOHÞO� UJQP� EF� DPOUSBQSFTUBDJØO
� TJOP� DPNP�
TÓNCPMP�EF�BNJTUBE��5BNQPDP�JOTJTUJØ�FO�NPTUSBSNF�
NÈT�EF�TV�SFMJHJØO
�EFM�QSPGFUB�4NJUI��4JNQMFNFOUF�
OPT�IJDJNPT�BNJHPT��$VBOEP�MP�EFTUJOBSPO�EF�OVFWP�
B� 6UBI
� TFHVJNPT� FTDSJCJFOEP� DBSUBT� EF� GPSNB�
BMUFSOBUJWB
�QFSP�BM�mOBM�QFSEJNPT�MB�QJTUB��1PS�DJFSUP
�
IF�NFODJPOBEP� FTDSJCJS
� `RVÏ� HVTUP� FSB� BCSJS� VOB�
DBSUB� MFKBOB�RVF�FM� DBSUFSP� UF� IBCÓB�EFKBEP�FO�FM�
CV[ØO��#VFOP
�BIPSB�UFOFNPT�FM�NBJM�

&TUB� NB×BOB� IF� SFDJCJEP� VO� NBJM� EF� /FQBM
� EPT�
BNJHPT� FTUÈO� BMMÓ� EFTEF� PDUVCSF� QBTBEP� Z� MB�
TFOTBDJØO�FT�QBSFDJEB
�QFSP�OP�JHVBM��&M�DPOUFOJEP�FT�
FNPDJPOBOUF�RVF�UF�IBCMFO�EF�DØNP�MFT�WB�MB�WJEB
�EF�
MPT� OFQBMÓFT� RVF� TPO� TFOTBDJPOBMFT
� EFM� BHSFTUF�
QBJTBKF
�FUD�
�HFOJBM
�QFSP�MB�DBSUB�NBOVTDSJUB�FT�MB�
DBSUB�

4VF×P
�VOB�UBSEF�EF�PUP×P�

#VFOP�TJHBNPT�IBCMBOEP�EFM�DBTUJMMP�RVF�NF�WPZ�EF�
UFNB��&TUF�EÓB�VO�HSVQP�EF�.PO[ØO�EF�$BNQPT
�4BO�
$FCSJÈO
�"NVTDP�Z�7BMEFTQJOB�WFOÓBO�EF�WJTJUB�BM�
DBTUJMMP
�RVFEBNPT�EFTQVÏT�EF�DPNFS
�TPCSF�MBT�DJODP�
EF�MB�UBSEF��&SB�VO�EÓB�EF�PUP×P�EFTBQBDJCMF
�GSÓP�Z�
DPO�BMHP�EF�TPM�UÓNJEP��4PCSF�MBT�USFT�Z�NFEJB�TVCÓ�BM�
DBTUJMMP�QBSB�UPNBS�BMHVOB�GPUPHSBGÓB�EFTEF�MB�UPSSF
�
DPNP� IBDÓB� WJFOUP� GSÓP
� NF� BDVSSVRVÏ� BMMÓ� NJTNP�
FOUSF�VOBT�QJFESBT
�BM�SFNBOTP�B�FTQFSBS�MB�WJTJUB��
.F� RVFEÏ� VO� QPDP� USBTQVFTUP
� EPSNJEP�� 5VWF� VO�
TVF×P� RVF� BOPUÏ� EFCJEBNFOUF�� &TUÈCBNPT� FO� VO�
QVFCMP�VO�HSVQP�EF�QFSTPOBT�SFVOJEBT�FO�MB�DBMMF
�FO�
SFBMJEBE�OP�TÏ�RVÏ�IBDÓBNPT�BMMÓ��-BT�DBMMFT�EBCBO�B�
VOB� QMB[B� SPEFBEB� EF� DBTBT� NVZ� BOUJHVBT
� TVT�
WFOUBOBT� QBSFDÓBO� PKPT� RVF� FTDSVUBCBO� B� MPT�
QSFTFOUFT��%FUSÈT�FM�DBTUJMMP
�JNQPOFOUF�DPNP�DFMPTP�
HVBSEJÈO� EF� BOUJHVBT� USBEJDJPOFT�� -PT� HSVQPT� EF�
QFSTPOBT�SVNPSFBCBO�RVF�WBO�B�WFOJS�B�BZVEBSOPT�Z�
RVF� OPT� EJSJKBNPT� NFKPS� BM� CBS� QBSB� IBCMBSMP��
1SFHVOUP�FO�NJT�IPOEPT�QFOTBNJFOUPT
�{BZVEBSOPT�
B� RVÏ 
� OP� IFNPT� QFEJEP� BZVEB�� 4ØMP� RVFSFNPT�
TFHVJS�WJWJFOEP�OVFTUSBT�WJEBT��4F�DSV[BO�HSVQPT�EF�
HFOUF�EF�BRVÓ�QBSB�BMMÈ
�VOPT�RVF�WBZBNPT�BM�CBS
�
PUSPT�RVF�NFKPS�IBCMBSMP�FO�MB�DBMMF��%FTDVCSP�VOPT�

QPDPT�RVF�FTUÈO�NBOFKBOEP�FM�DPUBSSP�QBSB�DSFBS�
QÈOJDP�� )BCMP� DPO� MBT� QFSTPOBT� DFSDBOBT�� TPNPT�
NVDIPT
�OP�RVFSFNPT�FOUSBS�FO�QÈOJDP
�RVFSFNPT�
WJWJS
�OP�IVJS��"EFNÈT
�{EF�RVÏ�IVJS �{EF�VOPT�QPDPT�
BHJUBEPSFT �&M�QSPCMFNB�FTUÈ�QBSB�TPMVDJPOBSMP
�OP�
QBSB�FOUSBS�FO�QÈOJDP��.F�EFTQJFSUP
�RVF�TVF×P�UBO�
FYUSB×P
�VOPT�QPDPT�BTVTUBO�BM�SFTUP
�Z�MP�QFPS
�OPT�
EFKBNPT� BTVTUBS�� &O� mO
� CBKP� B� MB� QPUFSOB� QBSB�
FTQFSBS�FM�HSVQP�EF�WJTJUBOUFT�EF�MPT�QVFCMPT�WFDJOPT�

"ODJBOB�RVF�MF�CSJMMBO�MPT�PKPT�

&O� KVOJP�EF�������WJFOF�VOB�NVKFS�EF�5ÈNBSB�EF�
$BNQPT�B�WJTJUBS�FM�DBTUJMMP��UJFOF�DFSDB�EF����B×PT�Z�
FT�NVZ�BHSBEBCMF��0SJHJOBSJB�EF�FTUF�QVFCMP�EPOEF�

QPTFÓB� VOB� DBTB� TPMBSJFHB�� 2VÏ� HVTUP� Z� EF� RVÏ�
NBOFSB�BNPSPTB�IBCMBCB�EF�MPT�EFTUJOPT�UPSDJEPT
�
EF�MBT�BMFHSÓBT�EF�MB�WJEB
�EF�MBT�EFDFQDJPOFT
�QFSP�
TJFNQSF� DPO� NVDIB� BMFHSÓB� DPOUBOEP� TJUVBDJPOFT�
EPOEF� IBCÓB� BQSPWFDIBEP� FO� TBDBS� VOB�
PQPSUVOJEBE�EF�MBT�EFTWFOUBKBT�EFM�EFTUJOP��/PT�EJKP
�
BQSFOEFE� B� TPOSFÓS� Z� MVDIBS� QPS� MPT� TVF×PT� DPO�
TFOUJEP�DPNÞO
�OP�FMJHJFOEP�SVUBT�RVF�OP�BQFUF[DBO
�
OP� NFSFDF� MB� QFOB�� 4VCJNPT� EFTQBDJP� DPO� MB�
WFOFSBCMF�BODJBOB�IBTUB�MB�UPSSF
�Z�BTJTUJNPT�B�VOB�
QSFDJPTB�QVFTUB�EF�TPM
�RVF�OP�TF�PMWJEB��#BKBNPT�B�
UPNBS� VO� SFGSFTDP� BM� CBS
� Z� TFHVJS� DPOWFSTBOEP�
BNJHBCMFNFOUF�FO�FTUF�EÓB�RVF�EBCB�MB�JNQSFTJØO�EF�
QBSBSTF�FM�UJFNQP�

.BJTUFSSB�

$PNP�IF�EJDIP�FO�FM�BSUÓDVMP�HVBSEP�BOPUBDJPOFT
�
SFDPSUFT
�EJBSJPT
�FUD�
�EF�FTPT�B×PT
�OP�NF�WB�B�EBS�
UJFNQP�B�FYQPOFS�NVDIP�NÈT
�QFSP�RVJFSP� SFGFSJS�
BMHP�EF�OVFTUSB�BNJTUBE��/BSDJTP�WJOP�VO�QPDP�BOUFT�

��
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RVF� ZP� BM� QVFCMP
� FOTFHVJEB� JOUJNBNPT�� UVWJNPT�
NVDIBT� Z� MBSHBT� DPOWFSTBDJPOFT
� UBNCJÏO�
EFTFODVFOUSPT
�B�WFDFT�FSB�NPSEB[�Z�HVBTØO��)BCÓB�
WJWJEP� FO� MPT� &TUBEPT� 6OJEPT� Z� FOUJFOEP� RVF� MBT�
DPTUVNCSFT�UBO�EJTUJOUBT�EF�EPT�DVMUVSBT�MF�SFTVMUBCBO�
DIPDBOUFT��1FSP�TF�SFÓB�UBNCJÏO�EF�ÏM�NJTNP��6O�EÓB�
FTUÈCBNPT�FO�FM�DBTUJMMP
�OPT�HVTUBCB�TVCJS�B�MB�UPSSF�
Z�WFS�FM�FTQFDUBDVMBS�QBJTBKF
�QBSB�BQPSUBS�JEFBT�BM�
QSPZFDUP� EFM� DBTUJMMP�� 6OB� MMVWJB� EF� JEFBT� FO�
NBSRVFUJOH
�QBSB�MVFHP�QSFTFOUBS�B�MB�%JQVUBDJØO
�
UPEP�FTUP�BOUFT�RVF�FM�QSPZFDUP�EFM�"SDIJWP��.JFOUSBT�
QSPQPOÓB� BMHVOBT� JEFBT
� FOTFHVJEB� TBDØ� EF� TV�
DBSQFUB� VOPT� GPMJPT� Z� QJOUVSJMMBT
� DPNFO[BOEP� B�
EJCVKBS� MP� RVF� TF� JCB� FYQPOJFOEP��/PT�RVFEØ�VO�
CPSSBEPS� UBO� JOUFSFTBOUF� RVF� MF� QSFTFOUBNPT� B� MB�
%JQVUBDJØO� BDPNQB×BEP� EF� MB� QSPHSBNBDJØO� Z�
KVTUJmDBDJØO�EFM�QSPZFDUP�RVF�FMBCPSBNPT�EFTEF�MB�
"TPDJBDJØO� Z� FOUJEBEFT� MPDBMFT�� 0USP� EÓB� WJOP� B�
WJTJUBS�FM�DBTUJMMP�«OHFM�$VFTUB
�BNJHP�EF�/BSDJTP
�FO�
FM� NJTNP� FEJmDJP� DPOWFOJNPT� FO� SFBMJ[BS� VOB�
FYQPTJDJØO� FO� MB� TBMB� EF� BCBKP� EFM� DBTUJMMP� DPO�
QJOUVSBT� EF� $VFTUB�� 'VF� VO� ÏYJUP
� BEFNÈT� EF�
WFOEFSTF�NVDIPT�DVBESPT�DPO�UFNBT�EFM�QVFCMP�

/BSDJTP�Z�ZP
�EÈCBNPT�OVFTUSPT�CVFOPT�QBTFPT�QPS�
FM�QVFCMP
�QPS�4BO�+VMJÈO
�MB�FSNJUB
�5BSBHVEP
�Z�B�MB�
GVFOUF� EF� MB� 5FKB� IPZ� EFTBQBSFDJEB�� &TUB� GVFOUF�
FTUBCB�B�MB�PSJMMB�EF�MB�DBSSFUFSB�IBDJB�7BMEFPMNJMMPT��
"QSFOEÓ�DPNP�SFTUBVSBCB�EF�GPSNB�TFODJMMB�MBT�DBTBT�
EPOEF� BDUVBCB�� -P� BDPNQB×Ï� NVDIBT� WFDFT� B�
$PNJMMBT�QBSB�DPNQSBS�MB�DBTB�RVF�BMMÓ�BERVJSJØ
�Z�
MVFHP� WFOEJØ� B� VO� EJSFDUJWP� EF� -B� $BJYB�� 5FOÓB�
BMHVOBT�BNJHBT�RVF� MMFWBCB�BM�DBTUJMMP�QBSB�WFS�TJ�
FODBKBCBO� DPNP� NPEFMPT� FO� TV� QJOUVSB
� QFSP� TF�
EFDJEJØ� RVF� OP� FSB� FM� NFKPS� MVHBS�� $POWPDBNPT�

UFSUVMJBT�FO�UPSOP�BM�DBTUJMMP
�FO�BMHVOB�EF�FMMBT
�WJOP�
%�� +PTÏ� .BSÓB� /JFUP� 7JHJM� CSJMMBOUF� IJTUPSJBEPS�
QBMFOUJOP��5BNCJÏO�OPT�JOWJUBSPO�BMHVOPT�WFDJOPT�EF�
.PO[ØO�EF�$BNQPT�B�SFBMJ[BS�BMHÞO�FODVFOUSP�QBSB�
TBCFS�EF�OVFTUSP�QSPZFDUP�Z�TVCJNPT�BM�DBTUJMMP�EF�
.PO[ØO�EF�$BNQPT�DPO�OVFTUSBT�UFSUVMJBT��"�VOB�EF�
MBT� QBSUJDJQBOUFT� FO� DBEB� FODVFOUSP
� QSFUFOEÓB�
QJOUBSMB� /BSDJTP
� QSPWPDBOEP� CVFOPT� Z� BMFHSFT�
SFDVFSEPT�

-B�3FJOB�4PGÓB
�OP�QVEP�TFS
�QFSP�TF�JOUFOUØ�

&TUPZ�FO�FM�$PSP�EF�MB�$BUFESBM�RVF�EJSJHF�%��-PSFO[P�
$BSSBTDBM
� `RVÏ�CVFOPT�NPNFOUPT�QBTBNPT�Z�RVÏ�
SBUPT� UBO� EJWFSUJEPT�� &M� KVFWFT� ��� EF� PDUVCSF� EF�
������ WJFOF� MB� SFJOB� 4PGÓB� B� WJTJUBSOPT�� )BZ� VO�
$PODJFSUP�)PNFOBKF�B�MB�$BUFESBM�Z�OPT�TBMVEB�MB�
SFJOB�EFTQVÏT�EF�MBT�BVUPSJEBEFT��$VBOEP�MMFHB�NJ�
UVSOP
�FEVDBEP� MF�QJEP�EJTDVMQBT�QPS�BUSFWFSNF�B�
EFDJSMF�BMHP
�QFSP�MF�TVFMUP�RVF�FTUBNPT�MVDIBOEP�QPS�
OVFTUSP� DBTUJMMP� EF� 'VFOUFT� EF� 7BMEFQFSP
� RVF� TJ�
QPEÓB�BMHÞO�EÓB�IBDFSOPT�VOB�WJTJUB��/P�DBZØ�NBM�NJ�
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GPSNB� JNQFUVPTB� Z� CSFWF� EF� FYQSFTBSMP
� QSPWPDØ�
IJMBSJEBE� FO� MBT� BVUPSJEBEFT� QSFTFOUFT
� Z� FMMB�
TPOSJFOEP
�EJKP�RVF�MF�FOWJÈTFNPT�FM�QSPZFDUP�B�MB�
$BTB�3FBM��$VBOEP�QBTØ�EF�MBSHP
�MPT�DPNQB×FSPT�Z�
%�� -PSFO[P� OPT� SFÓNPT
� TPCSF� UPEP� Z� DPO� SB[ØO�
QPSRVF�OP�UJFOF�QPDPT�MVHBSFT�RVF�WJTJUBS�VOB�SFJOB��
1FSP� CVFOP
� FO� FTPT� B×PT� UFOÓBNPT� VOB� JMVTJØO�
USFNFOEB��:�OVFTUSP� DBTUJMMP�Z�FM�QVFCMP
�FSB� UPEP�
QBSB�OPTPUSPT�

/P�KVFHVFT�DPO�MP�RVF�OP�TBCFT�

3FDVFSEP�VOB�BOÏDEPUB�DVSJPTB��1SJNFSP�DVFOUP�MB�
DBOUJOFMB
� TF� PÓBO� WPDFT� Z� DIJSSJEPT� GBOUBTNBMFT�

QSPWFOJFOUFT� EFM� DBTUJM MP� Z� MPT� BCVFMPT� OP�
BDPOTFKBCBO� QSFDJTBNFOUF� JS� QPS� MBT� OPDIFT� B�
SFDPSSFSMF�� 2VF� IBCÓB� VOB� FTQBEB� DMBWBEB� FO� FM�
DVCP�EFM�DBTUJMMP�Z�MB�IPKB�TBMÓB�IBDJB�GVFSB��%FCJFSPO�
UJSBS�B�#FSOBSEP� FM�$BSQJP�EFTEF�BSSJCB�EFM� DVCP�
QBSB�NBUBSMP
�P�TF�MF�DMBWØ�MB�FTQBEB�P�TF�EFTOVDØ�EF�
JHVBM�NBOFSB��4JFNQSF�PÓ�DPOUBS�IJTUPSJBT
�NVDIBT�
WFDFT�QBSB�BTVTUBS�FO�MBT�MBSHBT�OPDIFT�EF�JOWJFSOP
�
Z�PUSBT�WBZB�VTUFE�B�TBCFS��"MHVOB�TJUVBDJØO�IF�PÓEP�
FO�FM�"SDIJWP�EF�MB�%JQVUBDJØO
�QFSP�IBCMBS�EF�FTUPT�
UFNBT
�ZB�TF�TBCF
�TUPQ
�OP�TFB�RVF�QJFOTFO�EF�NÓ��&O�
NJ�DBTP
�IF�TVCJEP�BM�DBTUJMMP�TØMP
�DPO� MJOUFSOB
�B�
PTDVSBT� UFOUBOEP� MBT� QBSFEFT� Z� DPO� CPNCJMMBT
�
DJFOUPT�EF�WFDFT��5VWF�NVDIP�UJFNQP�VOB�EF�MBT�MMBWFT�
EFM� DBTUJMMP�� 1FSP�FTP�OP� UPDB�IPZ��#JFO
� DVFOUP� MB�
BOÏDEPUB��6OB�UBSEF�DBMVSPTB�EF�WFSBOP
�FTUÈCBNPT�
FO�MB�1MB[B�UPNBOEP�FO�MB�UFSSB[B�VO�SFGSFTDP�VOB�
QFSTPOB� Z� VO� TFSWJEPS�� 6O� HSVQP� EF� KØWFOFT� OPT�
QSPQVTP� TVCJS� BM� DBTUJMMP� Z� IBDFS� VO� SJUVBM
� QVFT�
IBCÓBO�WFOJEP�VOPT�DIJDPT�DBUBMBOFT�RVF�TBCÓBO�EF�
PVJKB�� $POUFTUBNPT
� `OJ� TF� PT� PDVSSB�� .BSDIBSPO�
EJDJFOEP� RVF� OP
� QFSP� FT� RVF� TÓ�� $VBOEP� IBCÓB�
QBTBEP� DPNP� VOB� IPSB
� WFNPT� RVF� CBKBO�

EFTBSCPMBEPT�MPT�KØWFOFT�DPO�DBSBT�EFTDPNQVFTUBT��
"�MB�QSFHVOUB�OVFTUSB�EF�RVF�PDVSSÓB
�DPOUFTUBSPO�
IPSSPSJ[BEPT�F�IJTUSJØOJDPT��&TUBCBO�FO�MB�TBMB�EF�MB�
UPSSF�TFOUBEPT�FO�FM�TVFMP
�DPO�WFMBT�Z�MB�PVJKB��"M�
QSJODJQJP� GVFSPO� SJTBT� Z� DPNFOUBSJPT
� DVBOEP�
DPNFO[BSPO�B�TFOUJS�VO�GSÓP�FTQFMV[OBOUF
�TF�PÓBO�
QVFSUBT�Z�HP[OFT�BCSJFOEP�Z�HPMQFBOEP�DPO�GVFS[B��
&O�FM�DBTUJMMP�OP�RVFEBCB�OJOHVOB�QVFSUB�IBDÓB�B×PT�

$PNFO[Ø�B�NPWFSTF�EF�GPSNB�BMPDBEB�FM� UBCMFSP
�
IBCÓB� GVFS[BT�B� TV�BMSFEFEPS�QPOJFOEP� MB�QJFM�EF�
HBMMJOB�� &TB� NJTNB� GVFS[B� MFT� IBDÓB� OP� QPEFS�
NPWFSTF
�DPNP�FNQVKBOEP�IBDJB�BCBKP��4F�PZFSPO�
HSJUPT� EF� UFSSPS
� Z� EFDÓBO� FOUSF� FMMPT�� `WÈNPOPT��
0ZFSPO�VO�QPSUB[P�FOPSNF
�QSPWPDBOEP�QÈOJDP�FO�
UPEPT�FMMPT��6O�TPQMP�EF�WJFOUP�IFMBEPS�BQBHØ� MBT�
OVNFSPTBT�WFMBT�RVF�IBCÓB�FO�FM�TVFMP�BMSFEFEPS�EFM�
UBCMFSP��)VZFSPO�UPEPT�FO�EFTCBOEBEB
�DPNP�BMNB�
RVF� MMFWB� FM� EJBCMP
� OVODB� NFKPS� EJDIP�� $VBOEP�
MMFHBSPO� B� MB� QVFSUB� EF� MB� QPUFSOB� RVF� IBCÓBO�
DFSSBEP�QBSB�RVF�OBEJF� MFT�RVJTJFSB�EBS�VO�TVTUP
�
ÏTUB�OP�TF�BCSÓB��5VWJFSPO�RVF�IBDFS�FTGVFS[PT�QBSB�
BCSJSMB� QPSRVF� TF� IBCÓB� BUBTDBEP
� MMFHBOEP� B�
FOGBEBSTF�FOUSF�FMMPT��&TUB�IJTUPSJB�FO�UJFNQP�SFBM
�
OPT� DPOUBSPO�FOUSF� DBSBT�QÈMJEBT� Z�EFTFODBKBEBT��
$VBOEP� TBMJFSPO�FO�FTUBNQJEB
�VO�QBS�EF�QBESFT�
RVF�FTUBCBO�QPS�BMMÓ
� TVCJFSPO�B� WFS�RVÏ�QBTBCB��
/PTPUSPT� GVJNPT� EFUSÈT
� SFDPSSJNPT� FM� DBTUJMMP�
EJWJEJEPT� FO� EPT� HSVQPT
� OP� WJFOEP� OBEB�
TPTQFDIPTP��&O�MB�TBMB�EF�MB�PVJKB
�FTP�TÓ
�IBCÓB�VO�
PMPS�OBVTFBCVOEP�RVF�UF�QPOÓB�FOGFSNP��$FSSBNPT�
MB�QVFSUB�EF�MB�QPUFSOB
�GVJNPT�BM�CBS�B�UPNBS�BMHP
�Z�
TF� JOTJOVØ� RVF� FSB� DPTB� EF� DIJHVJUPT
� EFKBOEP� FM�
UFNB
�DPNP�TVFMF�IBDFSTF�FO�FTUPT�DBTPT�

6O�B×P�NÈT�BOJNBS�B�MB�"TPDJBDJØO�B�TFHVJS�FO�TV�
FNQF×P
� BM� QVFCMP� FO� BZVEBS� Z� QBSUJDJQBS�� 6O�
SFDVFSEP� Z� PSBDJØO� QBSB� MBT� QFSTPOBT� RVF� ZB� OP�
FTUÈO� DPO� OPTPUSPT
� QFSP� TÓ� FO� OVFTUSB� NFNPSJB��
%BSPT�MBT�HSBDJBT�QPS�MFFSNF��6O�BCSB[P�

+PBO�%JF[�%VF×BT�

.BJM��
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"IPSB�	6O�QPFNB�NÓP�EF�FOUPODFT


$VBOEP�EBO�MBT�EPT�EF�MB�UBSEF

FO�FM�SFMPK�BMUP�EF�MB�JHMFTJB

Z�FM�NFT�EF�KVMJP�MMFHB�B�MPT�EPT�UFSDJPT

OP�TF�BUSFWF�FM�EÓB�B�DSV[BS�MBT�SBTUSPKFSBT�

&O�MB�DSÓUJDB�IPSB�EF�MB�TJFTUB

o5JFSSB�EF�$BNQPT
�$FSSBUP

NJM�OPWFDJFOUPT�TFTFOUB�o

EPT�MBHBSUPT�DFOTBEPT�FO�FM�QÈSBNP

Z�WFDJOBT�EFM�BSSPZP�USFT�DVMFCSBT

EFM�DBMPS�FYUSFNP�TF�EFmFOEFO

SFQUBOEP�FOUSF�MBT�QF×BT�

#BKB�EF�MB�GSFOUF�FM�TVEPS
�FOUVSCJB�MB�NJSBEB

FT�TBMBEP�FO�MB�QVOUB�EF�MB�MFOHVB


TPCSF�MPT�SFTFDPT�MBCJPT�EFTDBOTB

SJFHB�FM�GVFSUF�DVFMMP


FM�QFDIP�FONBSB×BEP�Z�MBT�FTQBMEBT�

&T�FM�UJFNQP�JOBQMB[BCMF�EF�MPT�IFDIPT

DVBOEP�TF�RVJFCSB�FM�UBMMP�EF�MB�FTQJHB

Z�EFTHSBOB�FM�PSP�EF�MPT�HSBOPT

FM�JODBOEFTDFOUF�TPM�EF�NFEJP�EÓB�

-JCFSFNPT�MB�GVFS[B�EF�MPT�CSB[PT

BIPSB�RVF�MB�GSBHVB�EFM�IFSSFSP

DPO�FM�GVFMMF�BMJFOUB�MPT�UJ[POFT

Z�SPKJ[P�TPCSF�FM�ZVORVF�FTQFSB�FM�IJFSSP�

"IPSB�RVF�FM�DJFMP�DPODFEF�TVT�GBWPSFT

DPTFDIB�QMFOB�FO�MB�MMBOVSB�Z�FO�FM�WBMMF


BIPSB�RVF�FM�EÓB�FT�BMBSHBEP

Z�MB�UBSEF�OP�NVFSF�IBTUB�NVZ�UBSEF


BIPSB�RVF�FM�SPDÓP�JNQSFHOB�MBT�NB×BOBT

EF�JOHSÈWJEB�GSFTDVSB

EFTQFSUBOEP�DBOEPSPTBT�BMCPSBEBT�

)B�EF�TFS�BIPSB�

"IPSB
�MBT�OVCFT�FNQVKBEBT�QPS�FM�WJFOUP

BNFOB[BO�DPO�TV�DBSHB�EF�HSBOJ[P�B�MBT�FTQJHBT

RVF�TF�ZFSHVFO�SFUBEPSBT�

"IPSB�BMDBO[B�TV�TB[ØO

MB�FYVCFSBODJB�DBSOPTB�EF�MB�QVMQB

BIPSB�FTUÈ�UFSTB�MB�QJFM

Z�FM�KVHP�FO�TV�QVOUP�EF�EVM[VSB�

%FTQPKFNPT�EF�GSVUP�B�MPT�GSVUBMFT

RVF�MVFHP�TF�EFTWBOFDFO�MPT�BSPNBT

Z�MB�MMVWJB�RVFEBNFOUF�BDVNVMBEB

DPO�QSFNVSB�BQSFTVSBEB�TF�FWBQPSB�
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&T�MB�IPSB�EF�MPT�CSB[PT�FO�SFGSJFHB

BUSPQBEPSBT�JNQBDJFOUFT�Z�BHPTUFSPT

BSNBEPT�EF�SBTUSJMMBT�EF�NBEFSB

EF�IPSDBT�EF�HVJODIPT�BmMBEPT

EF�IPDFT�RVF�BHBWJMMBO�Z�FONPSFOBO�

5JFNQP�FT�EF�MPT�IÏSPFT�FTGPS[BEPT

GVFSUFT�UPSTPT�EF�QVSSJS�MBT�OÓBT

EF�TVCJS�B�MB�FTQBMEB�MPT�DPTUBMFT

JOUFMJHFODJB�EF�JEFBS�FDPOPNÓBT

WPMVOUBEFT�FOGSFOUBEBT�BM�EFTUJOP

SFTJTUFOUFT�B�MB�TFE�Z�B�MB�GBUJHB�

&T�MB�IPSB�EF�MB�WFSEBE�EF�MBT�WFSEBEFT

MPT�IPNCSFT�Z�MBT�CFTUJBT�BMJBEPT

DPTFDIBOEP�MPT�NBEVSPT�DFSFBMFT�

:�UPEP�EFCF�IBDFSTF�BIPSB

QPSRVF�EFTQVÏT

FT�UBSEF�

$($
�'VFOUFT�EF�7BMEFQFSP
�WFSBOP�EF�DPTFDIBT

��

/�������+6-*0�����



i)PTUJHBNJFOUP� FO� FM� $BTUJMMP� EF� 'VFOUFT� EF�
7BMEFQFSPw��6OB�OVFWB�SVUB�UFBUSBMJ[BEB�QSPNPWJEB�
QPS� MB� %JQVUBDJØO� EF� 1BMFODJB� FTDFOJmDBSÈ� FM�
NPNFOUP� IJTUØSJDP� EF� MB� GPSUBMF[B� QPS� MBT� USPQBT�
DPNVOFSBT�

"TÓ� SF[BCB� MB� OPUJDJB� RVF� IBDF� VO� UJFNQP�
EJGVOEÓBNPT� MPT� NFEJPT� EF� DPNVOJDBDJØO� EF�
1BMFODJB��.F�QBSFDF� VOB� JOJDJBUJWB� FYUSBPSEJOBSJB�
QPSRVF� SFTQPOEF� B� MP� RVF� IBZ� RVF� IBDFS��
QSPNPDJPOBS�MB�FTQFDUBDVMBS�GPSUBMF[B�Z
�QPS�FOEF
�
MB� MPDBMJEBE� FO� MB� RVF� TF� BMCFSHB� QSØYJNB� B� MB�
DBQJUBM�� $SFP� RVF� 'VFOUFT� EF� 7BMEFQFSP� UJFOF�
QPUFODJBM�

&T� DJFSUP� RVF
� FO� FM� DBTUJMMP
� TFEF� EFM� "SDIJWP�
1SPWJODJBM
�TF�PSHBOJ[BO�BDUJWJEBEFT�FTUJWBMFT��QFSP�
IBZ�RVF�EBS�VO�QBTP�NÈT��)BCSÓB�RVF�BmBO[BS�DPO�
DPOUFOJEP�QFSNBOFOUF�EF�DBSÈDUFS�FYQPTJUJWP
�BM�RVF�
EFCF�TFS�VOP�EF�MPT�QSJODJQBMFT�BUSBDUJWPT�UVSÓTUJDPT�
EF�MB�QSPWJODJB�

4FHVSP�RVF�MFT�TVFOB�MB�FYQPTJDJØO�A1MBTUJIJTUPSJB���-B�
NVFTUSB� GPSNVMB�VO� SFDPSSJEP�HSÈmDP
�B� USBWÏT�EF�
mHVSBT�EF�QMBTUJMJOB�QPS�MB�)JTUPSJB�EF�1BMFODJB
�DPO�
MB�SFQSPEVDDJØO�EF�TVT�NPOVNFOUPT�Z�TVT�QFSTPOBKFT�
NÈT�EFTUBDBEPT�

&T�VOB�JOJDJBUJWB�RVF�FTUÈ�CJFO
�QFSP�RVF�TF�NVFTUSB�
JOTVmDJFOUF� QBSB� FM� WJTJUBOUF� RVF� TF� BEFOUSB� FO� FM�
JOUFSJPS� EFM� NPOVNFOUP�� )BZ� VOB� DBSSFUB�
A&OUSFDBTUJMMPT���/BEB�RVF�PQPOFS
�GBMUBSÓB�NÈT��1FSP�
TF� FDIBO� EF� NFOPT� PUSP� UJQP� EF� JOJDJBUJWBT�
QFSNBOFOUFT
� NÈT� BMMÈ� EF� MBT� BDUJWJEBEFT� RVF� TF�
QSPHSBNBO�B� MP� MBSHP�EFM� B×P� FO� MB� GPSUBMF[B�EF�
'VFOUFT�EF�7BMEFQFSP�

/P�TÏ�VTUFEFT
�QFSP�ZP�FTUPZ�IBSUP�EF�WJTJUBS�DBTUJMMPT�
FO�EJTUJOUBT�[POBT�EF�&TQB×B�QPS�MPT�RVF�UF�DPCSBO�
FOUSBEB
� B� WFDFT� DVBOUJPTB
� Z� TPO� VOB� BVUÏOUJDB�
SVJOB��5FOHP�MB�JNQSFTJØO�EF�RVF
�FO�FTPT�MVHBSFT
�TJ�
UJFOFO�VOB� GPSUBMF[B�DPNP� MB�EF� MPT�4BSNJFOUP
� MP�
FTUBSÓBO�QPUFODJBOEP�NVDIP�NÈT�

1PS�DJFSUP
�ZB�RVF�IBCMP�EF�DBTUJMMPT
�B�MB�%JQVUBDJØO�
MF� IB� DPTUBEP� EFTQFSF[BSTF� DPO� FM� $BTUJMMP� EF�
.PO[ØO� EF � $BNQPT 
 � RVF � IB� EPSNJ UBEP�
EFUFSJPSÈOEPTF�EF�VOB�NBOFSB�JOKVTUJmDBEB�

.F�HVTUBSÓB� JOTJTUJS�FO�RVF�FTUF�TFODJMMP�
DPNFOUBSJP�OP�WB�FO�EFNÏSJUP�EF�MP�RVF�
TF�FTUÈ�PSHBOJ[BOEP
�DPNP�FT�FM�DBTP�EF�
MB� SVUB� TPCSF� FM� IPTUJHBNJFOUP� B� MB�
GPSUBMF[B�� -P� RVF�EJHP� FT� RVF� IBZ�RVF�
IBDFS�NÈT��0
�NFKPS�EJDIP
�IBDF�UJFNQP�
RVF�TF�EFCFSÓB�IBCFS�IFDIP�NÈT�

5FOFNPT�USFT�DBTUJMMPT�FYUSBPSEJOBSJPT��&M�
EF� 'VFOUFT� EF� 7BMEFQFSP
� .PO[ØO� EF�
$BNQPT� Z�"NQVEJB�� &O� TVT� FYUFSJPSFT
�
DVBOEP� SFDJCFO� BM� WJBKFSP
� MPT� USFT�
JNQBDUBO�� &M� EF� MPT� 4BSNJFOUP� EF� VOB�
NBOFSB�FTQFDJBM�QPS�TV�HSBOEJPTJEBE�Z�
CVFO�FTUBEP�EF�DPOTFSWBDJØO�HSBDJBT�BM�
FNQF×P�JOTUJUVDJPOBM�
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"IPSB�DPOWFOESÓB�RVF�OPT�JNQBDUFO�QPS�EFOUSP
�OP�
TØMP�QPS�TV�BSRVJUFDUVSB


TJOP�QPS�TV�DPOUFOJEP��&M�EF�"NQVEJB
�EF�QSPQJFEBE�
QSJWBEB
�ZB�MP�IBDF��&M�EF�.PO[ØO�EF�$BNQPT
�OP�
NF� DBOTP� EF� EFDJS� RVF� WFSHPO[PTBNFOUF� DFSSBEP�
EVSBOUF�EFNBTJBEP�UJFNQP
�FTUÈ�EBOEP�QBTPT�QBSB�
DPOWFSUJSTF�FO�BMHP�NÈT�RVF�VOB�FEJmDBDJØO��&M�EF�
'VFOUFT�EF�7BMEFQFSP�OFDFTJUB�EF�VO�DPOUFOJEP�

:� ZB� RVF� FTUBNPT
� BVORVF� VOP� FTUÈ� FO� NBOPT�
QSJWBEBT
� MP� NJTNP� RVF� IBDFNPT� VOB� DBSSFSB�
A&OUSF$BTUJMMPT�
� QPESÓBNPT� IBDFS� MP� QSPQJP� FO� MB�
QSPNPDJØO�UVSÓTUJDB�EF�MBT�USFT�GPSUBMF[BT�FO�MBT�GFSJBT�
UVSÓTUJDBT�

)BCSÓB�RVF�CVTDBS�VO�BSHVNFOUP
�VO�IJMP�DPOEVDUPS��
5FOFNPT�VOB�WFOUBKB��MBT�USFT�GPSUBMF[BT�FTUÈO�DFSDB�
EF�MB�DBQJUBM��&TP�GBDJMJUB�VO�DJSDVJUP
�TFHVSP�RVF�MB�
QSPQJFEBE�EFM�$BTUJMMP�EF�"NQVEJB�OP�TF�PQPOF
�RVF�
TF� QVFEF� DPOWFSUJS� FO� VOP� EF� MPT� QSJODJQBMFT�
BUSBDUJWPT�UVSÓTUJDPT�EF�MB�QSPWJODJB�

:�TJ�SFDVQFSBNPT�FM�$BTUJMMP�EF�#FMNPOUF�EF�$BNQPT
�
MP� CPSEBNPT�� :� FT� RVF� #FMNPOUF
� DPO� BQFOBT� ���
IBCJUBOUFT
� TJO� QSPNPDJØO� BMHVOB
� DPOTJHVF� DBEB�

B×P� RVF� VOPT� ������ WJTJUBOUFT� QBTFO� QPS� TV�
NPOVNFOUP� QBSB� DPOPDFS� MPT� NJTUFSJPT� EF� TVT�
QJFESBT�� 5FOHP� MB� JNQSFTJØO� EF� RVF� OP� IFNPT�
BQPTUBEP�MP�TVmDJFOUF�QPS�FM�UVSJTNP�EF�DBTUJMMPT��&M�
EF�'VFOUFT�EF�7BMEFQFSP�NFSFDF�VOB�QVFTUB�mSNF�
QBSB�EPUBSMP�EF�DPOUFOJEP��̀ 1POHÈNPOPT�B�FMMP�
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4FB� ÏTUF
� FM� QFRVF×P� IPNFOBKF� BM� BZFS� RVF�
HVBSEBNPT�FO�FM�SJODØO�EF�OVFTUSBT�BMNBT�

#JFOWFOJEPT� TFBO� BRVFMMPT� RVF� RVJFSBO� DPNQBSUJS�
SFDVFSEPT�Z�WJWFODJBT
�KVOUPT�JSFNPT�SFGSFTDBOEP�MB�
NFNPSJB�FO�VO�QBSUJDVMBS�$VÏOUBNF�B�MP�$SØOJDBT�EF�
VO�1VFCMP�RVF
�BVORVF�TPO�DPTBT�EF�BOUB×P
�OVFTUSP�
DPSB[ØO�HVBSEB�UBO�GSFTDBT�

:�BTÓ� GVJNPT�DSFDJFOEP
�EPT�QBTPT�BEFMBOUF�Z�VOP�
BUSÈT� DPO� UPEBT� MBT� JODFSUJEVNCSFT
� Z� UPEPT� MPT�
NJFEPT� RVF
� EVSBOUF� B×PT
� EFNBTJBEPT
� OPT�
BDPNQB×BSÓBO�mFMNFOUF
� FO�BRVFMMB� JOGBODJB
�RVF�
OP�TF�QBSFDÓB�FO�OBEB�B�FTUBT�

1PSRVF�MP�RVF�FNQF[Ø�DPNP�VO�SFMBUP�EF�WJWFODJBT�
QBTBEBT�FO�MB�UPSUB�EF�MB�HMPSJB�BMMÓ�FO�FM�QVFCMP
�TF�
IB� DPOWFSUJEP� FO� VOB� TFSJF� EF� JNÈHFOFT� FO� NJ�
NFNPSJB�SFDPSEBOEP�JOGBODJB�Z�KVWFOUVE
�DPO�GPUPT�
EFTDPMPSJEBT�FO�CMBODP�Z�OFHSP�RVF�DPCSBO�GVFS[B�
FO�NJT�SFDVFSEPT�

3FDVFSEP� FO� MPT� B×PT� ��� DVBOEP� MB� WJEB� RVF�
UFOÓBNPT�OP�FSB�EF�BCVOEBODJB�OJ�EF�EFSSPDIF
�QVFT�
EJSFNPT�RVF�FSB�VOB�WJEB�TPTUFOJCMF��DPO�VO�TBDP�EF�
JSPOÓB�FO�MBT�QVQJMBT
�EFTHSBOBOEP�VOB�TPOSJTB�QBSB�
HBOBS�FM�DJFMP�

5PEPT�MPT�B×PT�BM�DPNFO[BS�FM�DVSTP�CBKBCB�DPO�NJ�
NBESF�B�DPNQSBS�MPT�MJCSPT
�B�MB�DBQJUBM�Z�SFDVFSEP�
RVF�NF�HVTUBCBO�NVDIP�BRVFMMBT�MJCSFUBT�EF�BQVOUFT�
DPO�QBTUBT�ÈTQFSBT�QVFT�OP�TÏ�QPS�RVÏ�NF�PMÓBO�B�
TFQUJFNCSF�

"RVFMMBT�MJCSFUBT�NF�TFSWÓBO�B�TV�WF[�QBSB�BOPUBS�FO�
FM� SFWFSTP� BMHVOBT� DPNQSBT� RVF� NF� NBOEBCBO�
EFTEF� DBTB
� DPNP�� CJDBSCPOBUP
� CFUÞO
� NBUFSJBM�
FMÏDUSJDP�EF�MPT�BMNBDFOFT�%&1035&4�-*/�FO�MB�DBMMF�
%PO� 4BODIP
� F� JODMVTP� BMHÞO� DPOUBEPS� EF� MB� MV[
�
QBTÈOEPMP�DMBSP�FTUÈ
�QPS�MB�%FMFHBDJØO�EF�*OEVTUSJB�
QBSB�TV�WFSJmDBDJØO�

%F� WVFMUB� B� DBTB� OPT� USBÓB� BRVFM� DPDIF� EF� MÓOFB�
OBSJ[ØO�DPO�BTJFOUPT�TJO�UBQJ[BS
�EPOEF�NF�TVNFSHÓB�
FO�FM� UÞOFM�EFM� UJFNQP�DPNP�VO�TVQFSWJWJFOUF�NÈT
�
NJFOUSBT� FTDBMÈCBNPT� MB� FNQJOBEB� DVFTUB� EF� MB�
.FEJB�-FHVB�

1BSBEB�PCMJHBEB�FO� MB�)FSNBOEBE�Z�DBMMF�.BZPS�
BCBKP
�B�NFEJPEÓB�RVFEBOEP�TVNJEP�FO�TJMFODJP�FO�
BRVFM�7BMEFQFSP�B�MB�CSBTB
�EPOEF�FM�TPM�FSB�DBQB[�
EF�QFOFUSBS�QPS�MBT�SFOEJKBT�EF�MBT�QFSTJBOBT�FO�MBT�
IPSBT�TPSEBT�Z�IÞNFEBT�EF�MB�TJFTUB�

&O�DBTB�IPKFBOEP�NJT�OVFWPT�MJCSPT�TPCSF�MB�NFTB
�
MJCSPT� GBWPSJUPT� QBSB� NJ
� EÈOEPNF� QFRVF×BT�
QJODFMBEBT�EF�DPMPS�FO�FM�MJFO[P�EF�NJ�NBUFSJB�HSJT
�
QFOTBOEP� RVF� BRVFMMB� MFDUVSB� Z� FTDSJUVSB� OPT�
QFSNJUJFTFO�FOTBODIBS�MB�WJEB�ZB�RVF�BMBSHBSMB�OP�
QPEFNPT�

%F� SFQFOUF� VOPT� QBTPT� FO� MB� FOUSBEB� EF� DBTB�
SPNQÓBO�NJ�DPODFOUSBDJØO
�BMHVOB�WFDJOB�QJEJFOEP�
QJNFOUØO�TF�DPMBCB�FO�MB�TBMB�Z�NJFOUSBT�NJ�NBESF�TF�
MP�EBCB
�ZP�DPOTFHVÓB�QFSNBOFDFS�FO�TJMFODJP�RVF�FT�
BMHP�NÈT�RVF�OP�IBCMBS
�FO�BMHVOPT�NPNFOUPT�BRVFM�
SFMPK�EF�QBSFE�EF�MB�/POJUB
�RVF�DPNP�DBOTBEP�Z�
BDIBDPTP
�TF�BHJUBCB�FO�TJMFODJP�DPO�DBNQBOBEBT�
BGØOJDBT
� UFTUJHP�B�TV�WF[�EFM�DBNJOBS�EFM� UJFNQP��
"RVFM�WJFKP�SFMPK�RVF�FO�FM�B×P����EJP�MB�IPSB�mOBM�EF�
NJ� BCVFMP
� VO� EÓB� EF� TPM� BNBSJMMFOUP� Z� QPCSF� EF�
BRVFMMPT�B×PT�FO�VOB�OPDIF�EF�TFSQJFOUFT�OFHSBT�Z�
MVOBT�FOSPKFDJEBT�

"� WFDFT�EFTFBCB�RVF�BRVFM� QÏOEVMP�EF� MBUØO�EFM�
SFMPK�EF�QBSFE�TF�BOJNBTF
�TF�EJFTF�NÈT�QSJTB�Z�BTÓ�NJ�
DPSB[ØO�TF�WPMWÓB�MPDP�VOPT�TFHVOEPT
�DPSSJFOEP�FM�
UJFNQP�IBTUB�NBSDBS� MB�IPSB�EF�VOB�BEPMFTDFODJB�
RVF� BCSJFTF� NJT� TFOUJEPT
� NJFOUSBT� UPEP� TFHVÓB�
EPSNJEP� USBT� BRVFMMPT� CBMDPOFT� Z� WFOUBOBT� EF� MB�
DBMMF�.BOVFM�%JF[�2VJKBEB�(BMMP�

3FDVFSEP�EF�OJ×P�BRVFMMB�DBTB�KVOUP�B�MB�DBSSFUFSB�
EPOEF� NF� NJSBCB� FO� BRVFM� FTQFKP� SPUP
� RVF� NF�
TVHFSÓB� MB� JEFB� EF� VOB� GSBDUVSB
� VOB� DJDBUSJ[� FO�
BRVFMMPT�DSJTUBMFT�RVF�ZP�OP�IBCÓB�SPUP��TJO�FNCBSHP
�
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OP�TF�NF�QVFEFO�PMWJEBS�BMHVOPT�BMQBSHBUB[PT�RVF�
SFDJCÓ�EF�NJ�NBESF�QPS�NBUBS�BDDJEFOUBMNFOUF�VO�
QPMMP�QFRVF×P�FOHBODIBEP�FO�VO�QBMP�EF�NBOPKP�
NJFOUSBT�KVHBCB�FO�FM�DPSSBM�

"RVFMMPT� QBTFPT� QPS� MB� DBSSFUFSB� DBSHBEPT� EF�
PSVHBT� FO� QSJNBWFSB� Z� MVDJÏSOBHBT� FO� WFSBOP
�
EFTDVCSJFOEP� GBDIBEBT� EF� UPEBT� MBT� FEBEFT
�
GBDIBEBT�Z�QFSTPOBT�RVF�OP�TF�MFT�FTDBQB�OJ�VOB
�Z�
FTQPMWPSFBO� EF� TBM� Z� QJNJFOUB� MPT� ESBNBT� BKFOPT�
QBSB� FTDPOEFS� MPT� QSPQJPT
� B� MB� WF[� RVF� QFSDJCP�
BMFSPT�Z�UFKBEPT�DPNP�BTUJMMBT�EF�VOB�WJEB�BOUFSJPS�FO�
FM�BUSF[[P�EF�NJ�NFNPSJB�EPOEF�TF�DPNQMFUB�DPO�MPT�
SFDVFSEPT�EFM�CBSSJ[BM�RVF�TF�GPSNBCB�QPS�UPEBT�MBT�
DBMMFT�FO�DVBOUP� MMPWÓB��:�FT�RVF�EBCBO�HBOBT�EF�
MMPSBS� MBHSJNBT� DPNP� QFEFSOBMFT� ZFSNPT
� RVF�
BQFESFBO�FM�BMNB�Z�MB�EFKBO�DPNP�VOB�USJMMB��TPCSF�
UPEP�DVBOEP�TF�BQSPYJNBCB�MB�/BWJEBE
�TPMP�VOB�
/BWJEBE
� QVFT� FM� SFTUP� QVFEP� FOUFOEFS� RVF� TPO�
BOJWFSTBSJPT�

/BWJEBE� RVF� OPT� MJCSBCB� FO� BRVFMMB� FTDVFMB� UBO�
HSBOEF�EFM�GSÓP�JOWFSOBM�RVF�USBUÈCBNPT�EF�DPNCBUJS�
DPO�VOB�FTUVGB�EF�MF×B�Z�QPDP�DBSCØO�RVF�EBCB�NBT�
IVNP�RVF�DBMPS�DPNP�DBMFGBDDJØO��UFOJFOEP�RVF�JS�

DBEB� NB×BOB� B� FODFOEFSMB� EF� EPT� FO� EPT� QPS�
TFNBOBT
� QJEJFOEP� MB� MMBWF� EPOEF� -JTBSEP
� QBSB�
IBDJÏOEPMB�HJSBS�FO�MB�DFSSBEVSB�IFMBEB
�FWJUBS�RVF�
TF�SFTJTUJFTF�DPO�DIJSSJEP�EPMJFOUF�Z�RVFKVNCSPTP�

5BSEF�EF�QBTFP�FO�CJDJDMFUB�EF�TF×PSB�DPO�GSFOPT�EF�
WBSJMMB
� EJSJHJÏOEPNF� B� 7BMEFQFSP
� QVFCMP� EF�NJT�
TVF×PT�EFTEF�MB�WFHB�EF�)VTJMMPT�Z�.PO[ØO
�Z�OPUP�
RVF� NF� BCSB[BO
� JOUFSNJUFOUFNFOUF
� DBNQPT� EF�
HJSBTPM�RVF�NF�PCTFSWBO�DPO�TVT�PKPT�TPSQSFOEJEPT
�
DPNP� DBEB� BHPTUP
� NJFOUSBT� PUSPT� TF� BHBDIBO�
USJTUPOFT�Z�EFKBO�QBTP�B�MPT�NBÓDFT�EF�WFSEF�QJDBOUF
�
CFCJFOEP
�EFM�BHVB�MMPWJEB�EF�TVT�SJFHPT�GPSNBOEP�
VO�"SDP�*SJT�BM�DPOUBDUP�DPO�FM�TPM�

&M�EVSP�TPM�TF�FTUSFMMB�TPCSF�MBT�CPJOBT�EF�WBSJPT�WJFKPT�
RVF� TF� FODVFOUSBO� TFOUBEPT� FO� MBT� QJFESBT� EF� MB�
TPMBOB�EFM�QVFCMP�

#PJOBT�DBMBEBT�IBTUB� MPT�PKPT
�DIBRVFUBT�EF�QBOB�
DPO�BMHÞO�SFNJFOEP
�DBNJTBT�B�DVBESPT�EF�EJBSJP�
BCPUPOBEBT�IBTUB�FM�DVFMMP
�DPNP�DBM[BEP
�CPUBT�DPO�
TVFMB�EF�HPNB�EF�SVFEBT�EF�DPDIF
�UFDFT�DVSUJEBT�Z�
BMHP� SFOFHSJEBT
� CBSCBT� TJO� BGFJUBS� EF� UPEB� MB�
TFNBOB�Z�NBOPT�IVFTVEBT�TPTUFOJFOEP�DBDIBCB�P�
NJNCSF�
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6OP�EF�FMMPT�TBDB�MB�QFUBDB�Z�FM�MJCSJMMP�F�JOWJUB�B�MJBS�
VOPT�DJHBSSPT�RVF�FODJFOEFO�DPO�FM�NFDIFSP
�TÓ�FM�
NFDIFSP� EF� NFDIB� RVF� FM� BJSF� FSB� JODBQB[� EF�
BQBHBSMP
� GVNBO� DPO� MB�NJSBEB� OFHSB� Z� BDFSBEB�
QFSEJEB� FO� VO� IPSJ[POUF� TBMQJDBEP� DPO� BMHVOPT�
WFSEFT
�BMHVOPT�QBSEPT�Z�PUSPT�QBSDIFT�EF�USJHP�

4F�FTDVDIB�[VNCBS�VO� UÈCBOP
�DSV[B� MB�DBMMF�VOB�
NVKFS�DPO�VO�CBMEF�FO�MB�DBEFSB�RVF�WJFOF�EF�UFOEFS�
MB�SPQB��1BTB�VO�SBUP�Z�TF�FTDVDIB�MBESBS�B�VO�QFSSP�

6OP�EF�BRVFMMPT�WJFKPT�MFWBOUB�BQFOBT�MB�DBCF[B�Z�
NJSB�BM�DJFMP�

�1VFT�NB×BOB�QVF�TFS�RVF�MMVFWByZ�QVF�TFS�RVF�OP�
MMVFWB�

��̀ /P�RVJB�%JPT�

$PO�FM�QBTP�EFM�UJFNQP�DPNFODÏ�B�EBSNF�DVFOUB�RVF�
FM�QBÓT�DBNCJBCB
�B�QBSUJS�EF�MPT�B×PT����FNQFDÏ�B�
DPOPDFS�VOB�&TQB×B�RVF�TF�FTUBCB�EFTDPOHFMBOEP
�
EPOEF�QBSFDF�TFS�RVF�IBCÓBNPT�MMFHBEP�B�MB�iFEBE�
EF�NFSFDFSw�Z�TF�OPUØ�VO�DJFSUP�BQFSUVSJTNP
�EPOEF�
MBT�NVKFSFT� TF� BUSFWÓBO�B�QJSPQFBS� B� MPT� IPNCSFT�
	DVBOEP�NFOPT�FO�DÓSDVMPT�QSJWBEPT
�

1VFEP� SFDPSEBS� DPNP� MPT� BCVFMPT� FO� MB� TPMBOB�
DPNFOUBCBO� BMHVOPT� EF� FTPT� QJSPQPT� RVF� IBCÓBO�
FTDVDIBEP�B�TVT�TPCSJOBT�P�OJFUBT�

`2VÏ�SJDP�QFMP�UFOÓBT�BOUFT�EF�RVFEBSUF�DBMWP�

TJ�ZP�UF�QJEJFSB�VO�SJ[P
�NJ�WJEB
�{%F�EØOEF�JCBT�B�
TBDBSMP 

:�BMMÓ�RVFEBO�PCTFSWBOEP�BRVFM�BUBSEFDFS�NJTUFSJPTP�
Z�QSPGVOEP�

"�MB�EFSFDIB�VO�DBNQP�RVF�GVF�EF�USJHP�Z�BNBQPMBT�
BIPSB�FNQJF[B�B�QSFQBSBSTF�QBSB�FM�JOWJFSOP
�DPO�
MBT�USJQBT�SFWVFMUBT�F�JODMVTP�DBMDJOBEBT�

-VFHP� MMFHB� FM� PUP×P� EFKBOEP� SFUBMFT� EF� HBTB�
USBOTQBSFOUF�TPCSF�OVFTUSPT�DBNQPT�

$POTJEFSP�RVF�FO�PUP×P�MBT�DPTBT�TPO�NÈT�IVNJMEFT�Z�
TVUJMFT��5PEP�QPS�MPT�TVFMPT��&M�DBNQP�RVF�OP�UJFOF�
UJFNQP� TJOP� FTUBDJPOFT
� FT� EJTUJOUP� DBEB� PUP×P
�
QPSRVF�OPTPUSPT�TPNPT�EJTUJOUPT��&TUBNPT�FO�UJFNQP�
EF�TFUBT�FO�FM�DBNQP�

$VBOEP�NF�JOVOEB�MB�USJTUF[B
�NF�NVFSP�FOUSF�MBT�
TPNCSBT
�OP�QVFEP�FYQMJDBS�FM�EPMPS�Z�WVFMWP�B�MMPSBS
�
TPOÈOEPNF� MPT� NPDPT� DBEB� SBUP
� DPO� MÈHSJNBT�
SPEBOEP�FO�MBT�NFKJMMBT�QFSEJÏOEPTF�FO�NJ�CBSCB�

#VFOP�EFKÏNPOPT�EF�IJTUPSJBT�Z�ZFOEP�BM�UFNB�RVF�
OPT� PDVQB
� EJSÏ� RVF� DVBOEP� MMFHBCBO� MBT�

WBDBDJPOFT
�TJFNQSF�EFDÓB�MP�NJTNP
�FTUF�B×P�NF�UJSP�
BM� NPOUF
� MFKPT� EF� UBOUP� DBOBMMB
� DPNP� JOGFTUB�
OVFTUSBT�VSCFT
�QPS�UBOUP
�TPMP�NF�BDPNQB×P�EF�NJT�
QBQFMFT� QBSB� OPUBT� Z� NJ� 4F×PSB� DPNP� CVFOB�
DPNQB×ÓB�

&O�FTBT�FTUPZ
�OP�TF�TJ�MP�DPOTFHVJSÏ�
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1"40
�i-04�1"404�1&3%*%04w
�&/�&-�
$"4*/0�%&�1"-&/$*"��	��EF�NBS[P�EF�
����
��%F�J[REB��B�ESDIB��&WBSJTUP�6SSBDB�
'FSOÈOEF[�	1SFTJEFOUF�EFM�$BTJOP�EF�
1BMFODJB

�"MNVEFOB�1BTP�.BSUPSFMM�	IJKB�
EF�"MGPOTP�1BTP
�Z�+PTÏ�.BSÓB�/JFUP�7JHJM�
	QSPGFTPS�Z�QFSJPEJTUB
��'050��"MFOB�
6NBOFUT�
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*OBVHVSBDJØO�EFM� OVFWP� DFNFOUFSJP�EF� 'VFOUFT�EF�
7BMEFQFSP�Z�QSJNFSPT�B×PT�EF�VTP

&O�FM�MJCSP���EF�%FGVODJPOFT�EF�MB�JHMFTJB�QBSSPRVJBM�
EF�'VFOUFT�EF�7BMEFQFSP
�RVF�BCBSDB�MPT�B×PT������
B�����
�FO�FM�GPMJP�����TF�FODVFOUSB�VOB�BOPUBDJØO�
SFBMJ[BEB� QPS� %�� (FSØOJNP� $BM[BEB� $BMWP
�
QSFTCÓUFSP�Z�DVSB�UFOJFOUF�EF�MB�MPDBMJEBE
�FO�MB�RVF�
DFSUJmDB�RVF�MBT���
���IPSBT�EF�MB�UBSEF�EFM�EÓB����
EF�NBS[P�EF������UVWP�MVHBS�MB�CFOEJDJØO�EFM�OVFWP�
DFNFOUFSJP
� MB� DVBM� TF� QSBDUJDØ� DPO� MB� NBZPS�
TPMFNOJEBE�TFHÞO�DPOUFNQMB�FM�3JUVBM�3PNBOP�Z�EF�
BDVFSEP�DPO�MB�DJSDVMBS�SFNJUJEB�FM�EÓB���EF�NBS[P�
QSFWJP�QPS�FM�(PCFSOBEPS�Z�FM�0CJTQP�EF�1BMFODJB
�
%��.BSUÓO� -FPOBSEP�(BSDÓB� Z� %�� 'SBODJTDP� +BWJFS�
"MNPOBDJE�SFTQFDUJWBNFOUF�

&M� BDUP� DPOUØ� DPO� MB� DPMBCPSBDJØO� EF� WBSJPT�
QSFTCÓUFSPT� DPNQB×FSPT� EFM� QÈSSPDP�� 'S�� "OUPOJP�
.PSBT
�%��.BOVFM�3FEPOEP�Z�%��+VBO�"NBEPS
�BTÓ�
DPNP�MB�NBZPS�QBSUF�EF�MPT�WFDJOPT�EF�MB�WJMMB�

5BNCJÏO�TF�JOGPSNB
�KVOUP�B�MB�mSNB�EFM�QÈSSPDP
�RVF�
TF�FODVFOUSB�VCJDBEP�KVOUP�B�MB�&SNJUB�EF�4BO�1FESP
�
FYUSBNVSPT�EF�MB�WJMMB
�B�VOB�EJTUBODJB�BQSPYJNBEB�
EF�����QBTPT�

-B�DPOTUSVDDJØO�EF�FTUF�DFNFOUFSJP�FTUVWP�NPUJWBEB�
QPS�MB�3FBM�$ÏEVMB�EJDUBEB�QPS�$BSMPT�***�FO������FO�
MB�RVF�QPS�NPUJWPT�TBOJUBSJPT�TF�QSPIJCÓB�FOUFSSBS�FO�
FM�JOUFSJPS�EF�MBT�JHMFTJBT��&M�PSJHFO�EF�FTUB�PSEFO�GVF�
MB� FQJEFNJB� PDVSSJEB� FO� MB� WJMMB� HVJQV[DPBOB� EF�
1BTBKFT�FO�FM�B×P������EF�MB�RVF�TF�DVMQØ�BM�IFEPS�
JOUPMFSBCMF�RVF�IBCÓB�FO�MB�*HMFTJB�1BSSPRVJBM�EFCJEP�
BM�OÞNFSP�EF�DBEÈWFSFT�FOUFSSBEPT�FO�FMMB�

4F�PSEFOB�RVF�TF�SFBMJDFO�MPT�DFNFOUFSJPT�GVFSB�EF�
MBT�QPCMBDJPOFT
�MFKPT�EF�MBT�DBTBT�EF�MPT�WFDJOPT
�FO�
TJUJPT� WFOUJMBEPT
� Z� RVF� TF� BQSPWFDIFO� MBT� FSNJUBT�
FYJTUFOUFT�GVFSB�EF�MPT�QVFCMPT�DPNP�DBQJMMBT�EF�MPT�
DBNQPTBOUPT�

-BT�PCSBT�TF�QBHBSÈO�DPO�MPT�EJOFSPT�EF�GÈCSJDB�EF�
MBT� JHMFTJBT� TJ� MPT� UVWJFTFO
� QSPSSBUFBOEP� MP� RVF�
GBMUBTF�FOUSF�MPT�QBSUÓDJQFT�FO�MPT�EJF[NPT
�JODMVJEBT�
MBT�3FBMFT�5FSDJBT
�&YDVTBEP�Z�'POEP�1ÓP�EF�QPCSFT
�
DPO� BZVEB� EF� DBVEBMFT� QÞCMJDPT
�NJUBE� P� UFSDFSB�
QBSUF�TFHÞO�TV�FTUBEP
�Z�DPO�MPT�UFSSFOPT�FO�RVF�TF�
GVFTF�B�DPOTUSVJS�FM�DFNFOUFSJP�

4F�QSPIÓCF�MBT�JOIVNBDJPOFT�FO�FM�JOUFSJPS�EFM�UFNQMP�
DPO�MB�FYDFQDJØO�EF�BMHVOBT�QFSTPOBT�EFTUBDBEBT�
RVF�QPS�TV�SBOHP�V�PmDJP�DPOTFSWBO�FM�QSJWJMFHJP�EF�
TFS�FOUFSSBEBT�EFOUSP�EF�MB�JHMFTJB�

"VORVF�MB�PSEFO�UBNCJÏO�FTUBCMFDF�VOB�QSFGFSFODJB�
FO�DVBOUP�B�TV�FEJmDBDJØO
�QSJNFSP�MPT�MVHBSFT�RVF�
IVCJFTFO� UFOJEP� FQJEFNJB� P� FTUÏO�NÈT� FYQVFTUPT
�
TFHVJEP� EF� MPT� EF� NBZPS� OÞNFSP� EF� GFMJHSFTFT� Z�
mOBMNFOUF�FM�SFTUP
�MB�GBMUB�EF�DVNQMJNJFOUP�IBDF�RVF�
$BSMPT�*7�UFOHB�RVF�SFDPSEBS�TV�PCMJHBDJØO�NFEJBOUF�
$JSDVMBS�EF���������
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��(BDFUB�EF�.BESJE
�O�����EF����EF�BCSJM�EF�����
�Q�����������(BDFUB�EF�.BESJE
�O�����EF����EF�KVMJP�EF�����
�Q����������Z�%F�)VFTDB
�3BNPO�
j1SPIJCJDJPOFT�MFHBMFT�EF�TFQVMUBS�FO�JHMFTJBTx
�3JUPT�'VOFSBSJPT�FO�7BTDPOJB
�-BCBZSV�'VOEB[JPB�������

IUUQT���BUMBTFUOPHSBmDP�MBCBZSV�FVT�JOEFY�QIQ�1SPIJCJDJPOFT@MFHBMFT@EF@TFQVMUBS@FO@JHMFTJBT�



-B�QSJNFSB�QFSTPOB�RVF�TF�FOUFSSØ�FO�FM�DFNFOUFSJP�
GVF� 'SBODJTDP� EF� MB� 5PSSF� 3PKP
� OBUVSBM� EF� FTUB�
MPDBMJEBE�FO�EPOEF�IBCÓB�OBDJEP�FM���EF�PDUVCSF�EF�
�����Z�GBMMFDJEP�FM����EF�NBS[P�EF������B�MPT����
B×PT�EF�FEBE��&SB�IJKP�EF�'SBODJTDP�EF�MB�5PSSF�Z�
#FSOBSEJOB�3PKP��&TUBCB�DBTBEP�DPO�+PTFGB�2VJKBOP�
Z�BNCPT�FSBO�WFDJOPT�EF�.BESJE�

)BCÓB� IFDIP� UFTUBNFOUP� FM� ��� EF� NBS[P� BOUF�
4BOUJBHP� 1BOJBHVB� 'FSOÈOEF[
� FTDSJCBOP� EF�
OÞNFSP�EF�'VFOUFT�EF�7BMEFQFSP
�FO�EPOEF�BEFNÈT�
EF� VOB� TFSJF� EF�NBOEBT� SFMJHJPTBT� TF×BMB� RVF� TV�
DVFSQP� BNPSUBKBEP� DPO� FM� IÈCJUP� EF� 4BO�
#VFOBWFOUVSB� GVFTF� TFQVMUBEP� FO� MVHBS� Z� QBSBKF�
EPOEF�JOEJDBO�MBT�OVFWBT�ØSEFOFT�TVQFSJPSFT
�MP�DVBM�
TFHÞO�TF�JOEJDB�FO�MB�QBSUJEB�EF�EFGVODJØO�TF�SFBMJ[Ø�
iFO�FM� DFNFOUFSJP� KVOUP�B� MB� FSNJUB�EF�4BO�1FESP�
FYUSBNVSPT�EF�FTUB�WJMMBw
�UFYUP�RVF�WB�B�BQBSFDFS�FO�
MP� TVDFTJWPT� QBSB� JOEJDBS� FM� FOUJFSSP� FO� FM� OVFWP�
DFNFOUFSJP�

.BSÓB�4BO�.BSUÓO
�GBMMFDJEB�FM�EÓB���EF�BCSJM
�GVF�MB�
QSJNFSB�NVKFS�FOUFSSBEB�

&SB�IJKB�EF�1FESP�4BO�.BSUÓO�Z�"OUPOJB�)JEBMHP�Z�
IBCÓB�OBDJEP�FM����EF�GFCSFSP�EF������FO�'VFOUFT�EF�
7BMEFQFSP�� &TUVWP� DBTBEB� DPO� 1FESP� 4ÈODIF[� FO�
QSJNFSBT�OVQDJBT�Z�/JDPMÈT�0WFKFSP�FO�TFHVOEBT
�
FOWJVEBOEP�EF�BNCPT�

%F�MBT����EFGVODJPOFT�RVF�TF�QSPEVKFSPO�FO�'VFOUFT�
EF�7BMEFQFSP�FO�FM�B×P�����
�TF�EJP�TFQVMUVSB�FO�FM�
JOUFSJPS� EF� MB� JHMFTJB� B� �� EJGVOUPT� BOUFT� EF� MB�
JOBVHVSBDJØO�EFM�OVFWP�DFNFOUFSJP
�NJFOUSBT�RVF�FO�
FTUF� TF� FOUFSSBSPO� ��� DVFSQPT� QFSUFOFDJFOUFT� B� ��
IPNCSFT
���NVKFSFT�Z���QÈSWVMPT�	��OJ×PT�Z���OJ×BT



%VSBOUF�FM�B×P������BVNFOUB�B����FM�OÞNFSP�EF�

GBMMFDJEPT
� FTQFDJBMNFOUF� FM� EF� QÈSWVMPT� RVF�
BTDJFOEF�B���
�B�MPT�RVF�IBZ�RVF�TVNBS���IPNCSFT�Z�
��NVKFSFT
�FOUFSSÈOEPTF�UPEPT�FO�FM�DFNFOUFSJP�

%FTEF�MB�JOBVHVSBDJØO�IBTUB�mOBMFT�EF������UPEPT�
MPT� FOUFSSBNJFOUPT� TF� SFBMJ[BO� FO� FM� OVFWP�
DBNQPTBOUP
�BVORVF�IBZ�WBSJPT�DBTPT�EF�GBMMFDJEPT�
RVF�EFKBO�JOEJDBEP�FO�FM�UFTUBNFOUP�TV�EFTFP�EF�TFS�
FOUFSSBEP�FO�FM�JOUFSJPS�EF�MB�JHMFTJB

&TUF�FT�FM�DBTP�EF�+VBO�"TFOKP�RVF�GBMMFDF�FM����EF�
BCSJM�EF������Z�IBCÓB�IFDIP�UFTUBNFOUP�BOUF�NJTNP�
FM� FTDSJCBOP� NFODJPOBEP� QSFWJBNFOUF� FM� ��� EF�
GFCSFSP� EFM� NJTNP� B×P
� GFDIB� BOUFSJPS� B� MB�
JOBVHVSBDJØO�EFM�DBNQPTBOUP�

&O�ÏM�JOEJDB�TV�EFTFP�EF�TFS�FOUFSSBEP�FO�FM�QSJNFS�
BSDP�EF�MB�JHMFTJB
�MP�DVBM�OP�TF�SFBMJ[B�iFO�WJSUVE�EF�
PSEFO� TVQFSJPS� RVF� QSPIÓCF� FOUFSSBS� FO� QPCMBEPw�
TFHÞO�RVFEB�SFnFKBEP�QPS�FM�QÈSSPDP�

-P�NJTNP�TVDFEF�DPO�'FMJQF�1ÏSF[�	GBMMFDJEP�FM����EF�
NBS[P�EF�����
�Z�1MÈDJEP�$BSSBODJP�	���EF�PDUVCSF�
EF�����
�DVZPT�UFTUBNFOUPT�ZB�TPO�QPTUFSJPSFT�B�MB�
BQFSUVSB� EFM� DFNFOUFSJP
� Z� +VBO� .BUBO[B� 	�� EF�
OPWJFNCSF� EF� ����
� BVORVF� FO� FTUF� DBTP� ZB�
JOEJDBCB�UBNCJÏO�DPNP�PQDJØO�EF�FOUFSSBNJFOUP�FM�
DBNQPTBOUP�

$PNP� TF� IB� JOEJDBEP� BOUFSJPSNFOUF
� FM� MVHBS� EF�
FOUFSSBNJFOUP� FO� FTUBT� QBSUJEBT� EF� EFGVODJØO� TF�
JOEJDB�DPO�FM�UFYUP�iFO�FM�OVFWP�DFNFOUFSJP�DPOUJHVP�
B�MB�FSNJUB�EF�4BO�1FESP�FYUSBNVSPT�EF�FTUB�WJMMBw
�
FO�BMHÞO�DBTP�DPO�QFRVF×BT�WBSJBDJPOFT�

&NQJF[B�FM�B×P������Z�TF�DPOUJOVB�TFQVMUBOEP�FO�FM�
DFNFOUFSJP
� IBTUB� RVF� FM� ��� EF� NBZP� GBMMFDF�
.BHEBMFOB�1ÏSF[
�WJVEB�EF�(SFHPSJP�.BSDPT
�RVF�
FT� FOUFSSBEB� FO� FM� TFHVOEP� BSDP� EF� MB� JHMFTJB�

��
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QBSSPRVJBM�TFHÞO�EJTQPOF�TV�IJKB�-BVSFBOB�KVOUP�DPO�
TV� NBSJEP� .BOVFM� "SBHØO� BM� OP� IBCFS� IFDIP�
UFTUBNFOUP�MB�EJGVOUB��'JSNB�MB�QBSUJEB�EF�EFGVODJØO�
(FSØOJNP�$BM[BEB
�FM�NJTNP�DVSB�RVF�JOBVHVSØ�FM�
DFNFOUFSJP� Z� TF� IBCÓB� BUFOJEP� B� MB� NFODJPOBEB�
PSEFO�EF������IBTUB�FM�NPNFOUP�

%FTEF� FTUB� GFDIB� UPEPT� MPT� FOUFSSBNJFOUPT� TF�
SFBMJ[BO�OVFWBNFOUF�FO�FM�JOUFSJPS�EF�MB�JHMFTJB�IBTUB�
RVF�FM�QSJNFS�EÓB�EFM�B×P������GBMMFDF�VOB�OJ×B�EF�
QBESFT�EFTDPOPDJEPT�RVF�JCB�EF�DBNJOP�EFM�)PTQJUBM�
EF�1BMFODJB��)BCÓB�TJEP�CBVUJ[BEB�iTVC�DPOEJUJPOFw�
QPS�4BMWBEPS�(PO[ÈMF[
�DVSB�UFOJFOUF�EF�7JMMPWJFDP�
RVJFO�MB�QVTP�+BDPCB�QPS�OPNCSF��&T�FOUFSSBEB�FO�FM�
DFNFOUFSJP� iQPS� FTUBS� SFDJFOUFT� MBT� TFQVMUVSBT�
EFTUJOBEBT�QBSB�MPT�QÈSWVMPT�FO�FTUB�JHMFTJBw�TFHÞO�
TF×BMB�FO�MB�QBSUJEB�EF�EFGVODJØO�FM�TBDFSEPUF�

%VSBOUF� FM� B×P� ����� TF� IBCÓBO� QSPEVDJEP� ���
GBMMFDJNJFOUPT
� EFTHMPTBEPT� FOUSF� ��� QÈSWVMPT� 	���
OJ×PT�Z����OJ×BT

���IPNCSFT�Z���NVKFSFT��%F�FTUPT�
QÈSWVMPT����BMDBO[BO�P�TPCSFQBTBO�FM�B×P�EF�FEBE�
IBTUB�MPT���EFM�NBZPS�EF�MPT�GBMMFDJEPT��0USPT����OP�
MMFHBO�BM�B×P�Z�IBZ���OJ×BT�DPO�CBVUJ[P�iQSJWBEPw�
GBMMFDJEBT�BM�OBDFS�B�MBT�RVF�OP�TF�MFT�BTJHOB�OPNCSF�

&O� 'VFOUFT� EF� 7BMEFQFSP� B� MPT� QÈSWVMPT� TF� MFT�
FOUFSSBCB�OPSNBMNFOUF�CBKP�FM�DPSP�EF�MB�JHMFTJB
�Z�
BIÓ�FODPOUSBNPT�B����EF�MPT����GBMMFDJEPT
�BVORVF�
UBNCJÏO� IBZ� �� FO� FM� QSJNFS� BSDP
� PUSPT� �� FO� FM�
TFHVOEP
���FO�FM�UFSDFSP�Z�VOB�OJ×B�FO�MB�DBQJMMB�EF�
4BO�'SBODJTDP��-B�NJUBE�EF�MPT�GBMMFDJNJFOUPT�IBCÓBO�
UFOJEP�MVHBS�FOUSF�MPT�NFTFT�EF�FOFSP�Z�NBS[P�EFM�
B×P�

$PO� MB� TFHVOEB� EFGVODJØO� EFM� B×P� ����� RVF� TF�
QSPEVDF�FM����EF�FOFSP
�MPT�FOUFSSBNJFOUPT�WVFMWFO�
BM�JOUFSJPS�EF�MB�JHMFTJB��"TÓ
�.JDBFMB�"TUVEJMMP�EF����
B×PT�Z�NVKFS�EF�7BMFOUÓO�"SBHØO�FT�TFQVMUBEB�KVOUP�B�
MB� 7JSHFO� EFM� 1ØQVMP�� Z� FM� ��� EF� FOFSP� 5PNÈT�
(VUJÏSSF[�%JF[
�EF�NÈT�P�NFOPT�VO�NFT�EF�FEBE
�
EFCBKP�EFM�$PSP�

)BZ�RVF�FTQFSBS�TFJT�B×PT�IBTUB�FM����EF�BHPTUP�EF�
�����QBSB�RVF�TF�SFBMJDF�FM�TJHVJFOUF�FOUFSSBNJFOUP�
FO� FM� $FNFOUFSJP�� &TF� EÓB� GBMMFDF� #SVOB�.BOVFMB�
1BOJBHVB� NVKFS� EF� 7FOBODJP� 3PKP
� OBUVSBMFT� EF�
7BMFODJB�EF�%PO�+VBO�Z�EF� MB�DJVEBE�EF�4FHPWJB
�
SFTQFDUJWBNFOUF
�BVORVF�WFDJOPT�EF�5PSEFTJMMBT��&O�
MB�QBSUJEB�EF�EFGVODJØO�TF�BOPUB�RVF�OP�IBCÓB�IFDIP�
UFT UBNFOUP� QPS� TFS � iQPCSFT � NFOEJDBOUFT�
USBOTFÞOUFTw�Z�TF�MB�FOUJFSSB�FO�FM�QSBEJMMP�P�$BNQPT�
4BOUP�EF� MB�WJMMB��5FOÓB����B×PT�TFHÞO�EFDMBSB�TV�
NBSJEP�

%F�OVFWP�TF�TJHVFO�TFQVMUBOEP�B�MPT�GBMMFDJEPT�FO�FM�
JOUFSJPS�EF� MB� JHMFTJB�EVSBOUF�FM� SFTUP�EFM�B×P�Z�FM�
TJHVJFOUF�

$PNJFO[B�FM�B×P������DPO�FM�GBMMFDJNJFOUP�EF�DVBUSP�
QÈSWVMPT� FO� FM� NFT� EF� FOFSP�� -PT� EPT� QSJNFSPT�
DPSSFTQPOEFO� B� VOB� OJ×B� Z� VO� OJ×P� DVZP� EFDFTP�
PDVSSF�FM�EÓB���Z����SFTQFDUJWBNFOUF
�TPO�JOIVNBEPT�
FO�FM�JOUFSJPS�EFM�UFNQP�CBKP�FM�DPSP�DPNP�TVFMF�TFS�
IBCJUVBM
� QFSP� B� QBSUJS� EFM� EÓB� ��� UPEPT� MPT�
FOUFSSBNJFOUPT�TF�SFBMJ[BO�FO�FM�OVFWP�DFNFOUFSJP�

)BZ�RVF�IBDFS�VOB�TBMWFEBE�FO�FM�DBTP�EF�"MGPOTP�
(BSDÓB�EF�MB�5PSSF�RVF�GBMMFDF�FM����EF�BCSJM�EF�������

5FOÓB�VOB�FEBE�EF�i���B×PT�NÈT�
P� NFOPTw
� Z� FTUBCB� DBTBEP�
EFTEF� ����� DPO� 5FSFTB� $BMWP�
1ÏSF[�� )BCÓB� IFDIP� UFTUBNFOUP�
VO�B×P�BOUFT
�FM����EF�BCSJM�EF�
����
� BOUF� &VHFOJP� ;PSSJMMB
�
FTDSJCBOP� EF� OÞNFSP� EF� MB�
DJVEBE� EF� 1BMFODJB
� FO� MB� RVF�
IBDF� DPOTUBS� TV� EFTFP� EF� TFS�
FOUFSSBEP� FO� FM� DVFSQP� EF� MB�
JHMFTJB�EF�'VFOUFT�EF�7BMEFQFSP�
BNPSUBKBEP�DPO�FM�IÈCJUP�EF�4BO�
'SBODJTDP� EF� MPT� SFMJHJPTPT�
EFTDBM[PT�EF�1BMFODJB�

1SPCBCMFNFOUF�FO�MB�WVFMUB�B�MPT�
FOUFSSBNJFOUPT� FO� FM� OVFWP�
DFNFOUFSJP� UVWP�NVDIP�RVF�WFS�
MB�FQJEFNJB�EF�DØMFSB�RVF�BGFDUP�
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B�&VSPQB��&O�&TQB×B�FOUSØ�QPS�FM�QVFSUP�EF�7JHP�FO�
FOFSP�EFM�B×P������Z�USBT�SFNJUJS�FO�JOWJFSOP
�WVFMWF�
B�SFTVSHJS�FO�KVMJP�EFM�B×P�TJHVJFOUF�

&O� MP� RVF� TF� MMFWBCB� EFM� TJHMP� 9*9� MB� NFEJB� EF�
EFGVODJPOFT�BOVBMFT�FO�'VFOUFT�EF�7BMEFQFSP�FSB�EF�
��
���BM�B×P
�DJGSB�RVF�EFTDFOEÓB�B���
���TJ�TF�UJFOF�
FO� DVFOUB� ÞOJDBNFOUF� MPT� WFJOUF� ÞMUJNPT�B×PT�� 4JO�
FNCBSHP� FO� ����� Z� ����� TF� QSPEVDFO� ��� Z� ���
GBMMFDJNJFOUPT�SFTQFDUJWBNFOUF�

-BT�EFGVODJPOFT�EVSBOUF�FM�QSJNFS�B×P�DPSSFTQPOEFO�
B� ��� BEVMUPT� 	��� IPNCSFT� Z� ��� NVKFSFT
� Z� ���
QÈSWVMPT
�DPO����OJ×PT�RVF�OP�TVQFSBCBO�FM�B×P�Z�FM�
SFTUP�OP�TVQFSBO�MPT���
�TBMWP�VOP�RVF�BMDBO[B�MPT�
����-PT�NFTFT�EF�NBZPS�JODJEFODJB�GVFSPO�FOFSP�DPO�
��EFDFTPT�Z�GFCSFSP�DPO���

4JO�FNCBSHP
�FO�FM�B×P������FM�NBZPS�OÞNFSP�EF�
GBMMFDJEPT� TF� EB� FOUSF� MPT� BEVMUPT
� DPO� ��� DBTPT
�
NJFOUSBT�RVF�BGFDUB�B����QÈSWVMPT
�JODMVJEPT�EPT�EF�
��� B×PT� Z� VOP� EF� ��� 3FWJTBOEP� MBT� QBSUJEBT� EF�
EFGVODJØO�EF�FTUF�B×P�TF�WF�RVF�IBZ�EPT�QFSJPEPT�EF�
HSBO�NPSUBOEBE��&M�QSJNFSP�FOUSF�FM����EF�KVMJP�Z�FM���
EF�BHPTUP�FO�FM�RVF�GBMMFDFO���QÈSWVMPT��.JFOUSBT�RVF�
FO�FM�TFHVOEP
�RVF�TF�EB�FOUSF�FM����EF�TFQUJFNCSF�Z�
FM����EF�PDUVCSF
�NVFSFO����BEVMUPT�Z�VOB�OJ×B�EF�
���B×PT
�EF�MPT�RVF����PDVSSFO�FO�MB�TFHVOEB�NJUBE�
EF�TFQUJFNCSF
�DPO� USFT�EÓBT�DBTJ�TFHVJEPT�FO�RVF�
GBMMFDFO���QFSTPOBT
�Z���EFDFTPT�FO�FM�NFT�EF�PDUVCSF

/P�TF�QVFEF�EFUFSNJOBS�FM�OÞNFSP�EF�MPT�GBMMFDJEPT�
RVF� GVFSPO� QPS� DBVTB� EFM� DØMFSB� ZB� RVF� OP� TF�
JOEJDBCB�HFOFSBMNFOUF�FM�NPUJWP�EF�MB�NVFSUF
�QFSP�
FO� WBSJPT� EF� MPT� DBTPT� OP� TF� QVEP� BQMJDBS� FM�
TBDSBNFOUP�EF�MB�DPNVOJØO�EFCJEP�B�MPT�WØNJUPT�RVF�
TVGSÓBO��5BOUP� MB�BCVOEBODJB�EF�WØNJUPT�DPNP� MBT�
EJBSSFBT� RVF� QSPEVDÓBO� EFTIJESBUBDJØO� FSBO�
DBSBDUFSÓTUJDBT�FYUFSOBT�EF�FTUB�FOGFSNFEBE�

%VSBOUF�FM�B×P������IVCP���BEVMUPT�RVF�IJDJFSPO�
UFTUBNFOUP
� NJFOUSBT� RVF� FO� ����� FM� OÞNFSP�
BTDFOEJØ� B� ��
� Z� TBMWP� "MGPOTP� (BSDÓB� DJUBEP�
QSFWJBNFOUF
�UPEPT�MPT�EFNÈT�JOEJDBSPO�RVF�TF�MFT�
FOUFSSBTF�FO�FM�OVFWP�DFNFOUFSJP
�BM�JHVBM�RVF�PUSBT�
EPT�QFSTPOBT�RVF�BVORVF�OP�IJDJFSPO�UFTUBNFOUP�BTÓ�
MP�EFDMBSBSPO�

&TUBT� ÞMUJNBT� WPMVOUBEFT� TF� SFBMJ[BCBO�FO�HFOFSBM�
BOUF�.BOVFM�.PSFOP
�mFM�EF�IFDIPT�Z�QPTUFSJPSNFOUF�
FTDSJCBOP� EF� MB� WJMMB� EF� 'VFOUFT� EF� 7BMEFQFSP
�
BVORVF� UBNCJÏO� TF� BDVEF� B� #SBVMJP� "TUVEJMMP� P�
&VHFOJP�;PSSJMMB�FTDSJCBOPT�EFM�OÞNFSP�EF�MB�DJVEBE�
EF�1BMFODJB�

4F�TPMÓBO�IBDFS�DVBOEP�TF�WFÓB�DFSDBOB�MB�NVFSUF
�FO�
BMHVOPT�DBTPT�FM�NJTNP�EÓB
�BVORVF�UBNCJÏO�TF�EB�FM�
DBTP�EF�MPT�USFT�ÞMUJNPT�GBMMFDJNJFOUPT�EF�����
�USFT�
NVKFSFT� EF� OPNCSF� .BSÓB
� DPO� UFTUBNFOUPT� DPO�
GFDIBT�FOUSF����Z����EÓBT�BOUFT
�SFBMJ[BEPT�CJFO�QPS�
QSFWJTJØO� P� QPS� IBCFS� QBEFDJEP� MB� FQJEFNJB� Z�
IBCFSMB�TVQFSBEP�JOJDJBMNFOUF�

%FTEF�MB�GFDIB�EFM���EF�BCSJM�EF������OP�TF�TVFMF�
JOEJDBS�FM�MVHBS�EF�FOUFSSBNJFOUP�FO�MBT�QBSUJEBT�EF�
EFGVODJØO� BM� MMFWBS� ZB� WBSJPT� B×PT� VUJMJ[ÈOEPTF� FM�
OVFWP� DFNFOUFSJP
� UBOUP� FT� BTÓ� RVF� FT� OFDFTBSJP�
BVNFOUBS�TV�FTQBDJP�

5SBT�MB�TPMJDJUVE�Z�MJDFODJB�QPS�QBSUF�EF�%��(BTQBS�
$PT� Z� 4PCFSØO
� HPCFSOBEPS� EF� MB� DJVEBE� EF�
1BMFODJB
� FM� BZVOUBNJFOUP� SFBMJ[B� MB� BNQMJBDJØO�
DPSSJFOEP�MPT�WFDJOPT�DPO�MPT�HBTUPT�

.FEJBOUF�VO�BDUP�TPMFNOF�FM���EF�EJDJFNCSF�EF������

.BSDPT� 'FSOÈOEF[
� DVSB� UFOJFOUF� EF� MB� JHMFTJB� EF�
/VFTUSB�4F×PSB�MB�"OUJHVB
�QSPDFEF�B�MB�CFOEJDJØO�
EF�MB�BNQMJBDJØO
�BM�RVF�BDVEF�UPEP�FM�DMFSP�EF�MB�
QBSSPRVJB
�MBT�DPGSBEÓBT�EF�MB�MPDBMJEBE�Z�MB�NBZPS�
QBSUF�EF�MPT�GFMJHSFTFT
�TFHÞO�EFKB�BOPUBEP�FO�FM�GPMJP�
����EFM�MJCSP�EF�EJGVOUPT�NFODJPOBEP�BM�JOJDJP�

"� QBSUJS� EF� FTF�NPNFOUP� TF� WVFMWF� B� FNQMFBS� MB�
FYQSFTJØO� iFO� FM� OVFWP� DFNFOUFSJP� DPOUJHVP� B� MB�
FSNJUB�EF�4BO�1FESP�FYUSBNVSPT�EF�FTUB� WJMMBw� FO�
WBSJBT�PDBTJPOFT
� RVJ[ÈT�QBSB� JOEJDBS�RVF� FTUF� TF�
SFBMJ[BCB�FO�MB�BNQMJBDJØO�EFM�DBNQP�TBOUP�

&M�OÞNFSP�EF�QFSTPOBT�GBMMFDJEBT�FO�MPT����B×PT�RVF�
USBOTDVSSFO�FOUSF�BNCBT�JOBVHVSBDJPOFT�BTDFOEJØ�B�
���
�EF�MBT�RVF�����TF�FOUFSSBSPO�FO�FM�JOUFSJPS�EF�MB�
JHMFTJB
�NJFOUSBT�RVF�FO�FM� DFNFOUFSJP�EVSBOUF� MPT�
QPDP�NÈT�EF���B×PT�EF�VTP�FGFDUJWP�EFM�NJTNP�TF�
SFBMJ[BSÈO�����JOIVNBDJPOFT
�DBOUJEBE�RVF�PCMJHB�
B�MB�BNQMJBDJØO�EFM�DBNQP�TBOUP�

��
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4J�IBCÓB�FTUF�B×P�VO�DPNJD�FTQFSBEP�DPO�BOTJFEBE�
FO� &TQB×B� ÏTUF� FSB� MB� TFHVOEB� QBS UF� EF�
i$POUSBQBTPw
� EF� �� -B� EJCVKBOUF�5FSFTB� 7BMFSP
NBESJMF×B� BTPNCSØ� B� QSPQJPT� Z� FYUSB×PT� DPO� FM�
QSJNFS�ÈMCVN�EF�����
�FO�FM�RVF�OPT�QSFTFOUB�B�VOPT�
QFSJPEJTUBT�EF�TVDFTPT�EF�MB�&TQB×B�EF�MPT����RVF�
JOWFTUJHBO�B�VO�BTFTJOP�FO�TFSJF�

²TUB�FT�MB�USBNB
�QFSP�MP�RVF�MF�JNQPSUB�B�MB�BVUPSB�FT�
USBOTQPSUBSOPT� B� FTB� ÏQPDB� QBSB� NPTUSBSOPT�
BTQFDUPT�TJMFODJBEPT�EFM�SÏHJNFO��FM�SPCP�EF�OJ×PT
�
MPT� FYQFSJNFOUPT� EF� QTJRVJBUSBT� DPO� NVKFSFT�
SFQVCMJDBOBT�QSFTBT�QBSB�QSPCBS�UFPSÓBT�EFMJSBOUFT�P�
MBT�DPSUBQJTBT�QBSB�FKFSDFS�MB�MJCFSUBE�EF�QSFOTB��"�
USBWÏT�EF�VOB�QVFTUB�FO�FTDFOB�WJSUVPTB�QMFOB�EF�

EFUBMMFT
� RVF� SFWFMB� VO� USBCBKP� EPDVNFOUBM�
HJHBOUFTDP
�5FSFTB�SFDSFB�FM�BTQFDUP�EF�.BESJE�IBDF�
DBTJ����B×PT��MBT�DBMMFT
�MPT�FEJmDJPT
�FM�CBS�$IJDPUF
�
MB�%JSFDDJØO�(FOFSBM�EF�4FHVSJEBEy

(SBDJBT� B� MBT� HFTUJPOFT� EF� -JCSFSÓB� +.� Z� FM�
"ZVOUBNJFOUP� EF� 1BMFODJB
� IFNPT� QPEJEP� IBCMBS�
DPO�5FSFTB�7BMFSP�EF�TV�OVFWB�PCSB�FO�FM�"VEJUPSJP�
EF�-FDSÈD
�FM����EF�KVOJP
�EFTQVÏT�EF�IBCFS�SFDJCJEP�
MB� BVUPSB� EF�NBOPT� EF� MB� BMDBMEFTB� EF� 1BMFODJB
�
.JSJBN�"OESÏT
�MB�CBOEB�EF�MB�NVKFS�QBMFOUJOB�

&O�MB�DIBSMB�OPT�DPOUØ�MBT�EJmDVMUBEFT�QBSB�DPOTUSVJS�
VO�HVJPO�UBO�DPNQMFKP
�MMFOP�EF�USBNBT
�TVCUSBNBT
�
QFSTPOBKFT
�JOUSJHB�DSJNJOBM�Z�SFUB[PT�EF�VOB�ÏQPDB��
"M� USBUBSTF� EF� VOB� EJCVKBOUF
� MB� SFEBDDJØO� EF� VO�
HVJPO�BM�VTP�MF�FT�FTRVJWB�Z�VTB�TV�QSPQJP�NÏUPEP
�
QVFTUP�RVF�FT�FMMB�RVJFO�MP�WB�B�EJCVKBS�Z�OP�OFDFTJUB�
JOEJDBDJPOFT�UBO�DMBSBT�DPNP�TJ�FTDSJCJFSB�VO�HVJPO�
QBSB�PUSB�QFSTPOB
�DPTB�RVF�IJ[P�FO�FM�QBTBEP��-B�
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JOWFTUJHBDJØO�EF�MPT�BTFTJOBUPT�FT�VO�NFSP�BSNB[ØO�
QBSB�BUSBQBS�MB�BUFODJØO�EFM�MFDUPS�B
�QVFTUP�RVF�B�
FMMB�MP�RVF�MF�JOUFSFTB�FT�NPTUSBS�MB�WJEB�FO�FM�.BESJE�
EF�������MB�FNJHSBDJØO�EFM�DBNQP�B�MB�DJVEBE
�QBSB�
IBCJUBS�FO�DPOEJDJPOFT�EF�JOGSBWJWJFOEB
�B�WFDFT�FO�
DVFWBT�� MB� FTQFDVMBDJØO� JONPCJMJBSJB� SFMBDJPOBEB�
DPO� MP� BOUFSJPS�� MB� DFOTVSB� DJOFNBUPHSÈmDB� Z� FM�
EFTFNCBSDP�EF�)PMMZXPPE�FO�&TQB×B�QBSB�SFBMJ[BS�
VOB�TFSJF�EF�TVQFSQSPEVDDJPOFT��FM�CBSSJP�EF�.BESJE�
BM�RVF�JCBO�MPT�TPMEBEPT�FTUBEPVOJEFOTFT�Z�EPOEF�
DBNQBCB�FM�BMDPIPM�Z�QSPTUJUVUBT�B�TVT�BODIBTy

6OP�EF�MPT�NBZPSFT�BDJFSUPT�FT�MB�DBSBDUFSJ[BDJØO�EF�
QFSTPOBKFT�� $IBSP
� MB� IJKB� EFM� GPSFOTF� RVF�
BDPNQB×B� B� TV� QBESF� FO� MPT� FTDFOBSJPT� EF� MPT�
DSÓNFOFT��&NJMJP�4BO[
�VO�GBMBOHJTUB�EFTFOHB×BEP�
RVF� TJHVF� mFM� B� TVT� JEFBMFT� Z
� QPS� FTP� NJTNP
�
EFOVODJB�MB�DPSSVQDJØO�EFM�GSBORVJTNP�Z�MB�QÏSEJEB�
EFM� DPNQPOFOUF� TPDJBM� EFM� .PWJNJFOUP�� :� EFTEF�
MVFHP
�FO�FTUF�OVFWP�ÈMCVN�EFTUBDB�MB�DSFBDJØO�EFM�
QFSTPOBKF�EF�MB�OJ×B�DBOUBOUF�Z�CBJMBSJOB�RVF�WJWF�FO�
VOB�DVFWB�Z�TF�SFWFMB�DPNP�VOB�TVQFSWJWJFOUF�

/PT� IBCMØ� UBNCJÏO� EF� MBT� UÏDOJDBT� HSÈmDBT�
FNQMFBEBT� Z� DØNP� TV� QSPDFEFODJB� EFM� DJOF� EF�
BOJNBDJØO�MF�IB�TFSWJEP�NVDIÓTJNP�QBSB�FTF�USB[P�
UBO�FYQSFTJWP
�EJOÈNJDP�Z�BHSBEBCMF�RVF�QPTFF
�UBO�
BUSBDUJWP�QBSB�NVDIPT� MFDUPSFT��6TB� MB� UBCMFU�QBSB�
EJCVKBS
�QFSP�EF�DJFSUBT� JMVTUSBDJPOFT�IB� SFBMJ[BEP�
BDVBSFMBT�

&TUB� PCSB
� i$POUSBQBTPw
� TF� FONBSDB� FO� MP� RVF�
BIPSB�TF�DPOPDF�DPNP�iOPWFMB�HSÈmDBw�RVF�OP�FT�
NÈT� RVF� DPNJD
� QFSP� FOGPDBEP� B� UFNBT� TPDJBMFT
�
DPTUVNCSJTUBT�P�BVUPCJPHSÈmDPT
�DPO�HSBO�QFTP�EF�MB�
QBSUF� MJUFSBSJB� Z� GPSNBUP� EF� MJCSP�� &M� NÈYJNP�
FYQPOFOUF�FO�&TQB×B�FT� 
�DPO�PCSBT�DPNP�1BDP�3PDB
i"SSVHBTw
�i-B�DBTBw�P�i&M�BCJTNP�EFM�PMWJEPw�

-B�BVUPSB�IB�EFKBEP
�QPS�TV�NBFTUSÓB�Z�TJNQBUÓB
�VO�
SFDVFSEP�JOPMWJEBCMF�FO�1BMFODJB
�OPT�IB�EFTWFMBEP�
BMHVOPT�TFDSFUPT�Z�IB�RVFEBEP�BCJFSUB�MB�QPTJCJMJEBE�
EF�RVF�WVFMWB�QPS�FTUBT�UJFSSBT�
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-B� NBZPSÓB� EF� MBT� DBTBT� EF� OVFTUSPT� QVFCMPT�
DPOTFSWBO�VO�CBÞM��4F�USBUB�EF�VO�NVFCMF�SFBMJ[BEP
�
HFOFSBMNFOUF
� FO� NBEFSB� DPO� EJTUJOUPT� FMFNFOUPT�
EFDPSBUJWPT��&O�NVDIPT�DBTPT
�FM�CBÞM�FT�SFnFKP�EF�MB�
IJTUPSJB�GBNJMJBS
�RVF�IB�QBTBEP�EF�QBESFT�B�IJKPT��
4VFMF�TFS�VOB�EF� MBT�QJF[BT�NÈT�QSFDJBEBT�FO� MBT�
IFSFODJBT�QPS�MP�RVF�TJHOJmDB�Z�SFQSFTFOUB�QBSB�MB�
GBNJMJB�

&M� CBÞM� BUFTPSB�NVDIPT� SFDVFSEPT� Z� FYQFSJFODJBT
�
SFnFKB�MB�QSPQJB�WJEB�

-BT� DJSDVOTUBODJBT� EF� MB� WJEB� WBO� DBNCJBOEP� EF�
HFOFSBDJØO�FO�HFOFSBDJØO��$VBOEP�TF�UJFOFO�DBTBT�
BNQMJBT
� EF� QVFCMP
� FM� CBÞM� TJHVF� PDVQBOEP� FTF�
MVHBS� QSJWJMFHJBEP
� TJFOEP� UFTUJHP� EF� MB� IJTUPSJB�
GBNJMJBS��&M�QSPCMFNB�TVSHF�DVBOEP�FM�CBÞM�UJFOF�RVF�
JS� B� VO� QJTP
� EPOEF� FM� FTQBDJP� FT� NÈT� SFEVDJEP
�
EPOEF�MP�NPEFSOP�OP�QFHB�DPO�MP�BOUJHVP��&M�CBÞM�
RVFEB� EFTQMB[BEP� B� VO� SJODØO
� BCBOEPOBEP
�
WFOEJEP��4F�QJFSEF�BTÓ�FM�IJMP�GBNJMJBS
�MB�IJTUPSJB�RVF�
FODJFSSB�FTF�WJFKP�NVFCMF�RVF�EVSBOUF�EÏDBEBT�IB�
HVBSEBEP
�TJMFODJPTP
�FTF�MFHBEP�GBNJMJBS�

1VFEF� RVF� BMHP� BTÓ� OPT� FTUÏ� PDVSSJFOEP� FO� MB�
TPDJFEBE�BDUVBM��.VDIBT�WFDFT�QSPQJDJBNPT�RVF�MPT�
WÓODVMPT� GBNJMJBSFT
� BRVFMMPT� RVF� OPT� VOFO� DPO� MB�
USBEJDJØO� Z� DPO� OVFTUSB� QSPQJB� IJTUPSJB
� TF� WBZBO�
EFCJMJUBOEP�� -P� FYQSFTB� NVZ� CJFO� FM� TPDJØMPHP� Z�
mMØTPGP� ;ZHNVOU� #BVNBO� DVBOEP� IBCMB� EF� MB�
iMJDVBDJØO�EF�MB�TPDJFEBEw
�VOB�TPDJFEBE�DBSFOUF�EF�
WÓODVMPT� TØMJEPT� FO� MBT� SFMBDJPOFT� IVNBOBT
�
MBCPSBMFT
� TPDJBMFT
� GBNJMJBSFT
� SFMJHJPTBT���� )BTUB�
IBDF� VOPT� B×PT
� FSB� IBCJUVBM� RVF� MBT� QFSTPOBT�
WJWJFSBO�FO�FM�NJTNP�MVHBS�FO�FM�RVF�OBDJFSPO��RVF�
NBOUVWJFSBO�FM�USBCBKP�DPO�FM�RVF�TF�JOJDJBSPO�FO�MB�
WJEB�MBCPSBM��RVF�TV�HSVQP�EF�BNJHPT�GVFSB�FM�RVF�
DPNFO[Ø�FO�MB�OJ×F[��RVF�MB�QBSFKB�TF�NBOUVWJFSB�mFM�
IBTUB� MB�NVFSUFy�$POTUBUBNPT�VO� DBNCJP� TPDJBM
�
SFnFKP� EF� FTF� CBÞM� RVF� ZB� OP� UJFOF� TJUJP� FO� MPT�
IPHBSFT� GBNJMJBSFT��/P� TF� USBUB� EF� KV[HBS� TJ� FTUB�

��
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TPDJFEBE�FT�NFKPS�P�OP
�TF�USBUB�EF�RVF�FTUBT�MÓOFBT�OPT�JOWJUFO�B�QFOTBS�RVÏ�UJQP�
EF� TPDJFEBE� RVFSFNPT� DPOTUSVJS
� IBDJB� EØOEF� DBNJOBNPT
� DVÈMFT� TPO� FTPT�
WÓODVMPT�RVF�OPT�VOFO�Z�DPOFDUBO�DPO�OVFTUSBT�SBÓDFT
y�:�RVF�TFBNPT�DBQBDFT�
EF�WFS�TJ�FM�CBÞM�EF�MB�WJEB�TJHVF�UFOJFOEP�TJUJP�FO�OVFTUSPT�IPHBSFT��FTF�CBÞM�RVF�
GPSNBCB�QBSUF�EFM�BKVBS�EF�MBT�CPEBT�Z�RVF�QBTBCB�EF�QBESFT�B�IJKPT�DPNP�VOP�
EF�MPT�UFTPSPT�NÈT�QSFDJBEPT��FTF�CBÞM�RVF�FT�UFTUJHP�EF�MB�IJTUPSJB�GBNJMJBS
�DPO�
TVT�BMFHSÓBT�Z�USJTUF[BT��FTF�CBÞM�RVF�OPT�IBCMB�EFM�FTGVFS[P�Z�FM�TBDSJmDJP��FTF�
CBÞM�RVF�EFTEF�TV�TJMFODJP�OPT�SFDVFSEB�OVFTUSPT�PSÓHFOFTy

'PUP��&M�CBÞM�SFnFKB�MB�IJTUPSJB�GBNJMJBS�RVF�QBTB�EF�QBESFT�B�IJKPT



"�MP�MBSHP�EFM�B×P�����
�MB�"TPDJBDJØO�"NJHPT�EFM�
$BTUJMMP�Z�.POVNFOUPT�EF�'VFOUFT�EF�7BMEFQFSP�IB�
MMFWBEP�B�DBCP�VOB�JOUFOTB�MBCPS�DVMUVSBM�Z�TPDJBM
�
DPO� FM� PCKFUJWP� EF� GPNFOUBS� FM� DPOPDJNJFOUP
� MB�
DPOTFSWBDJØO�Z�MB�EJGVTJØO�EFM�QBUSJNPOJP�MPDBM��&OUSF�
MBT�BDUJWJEBEFT�NÈT�EFTUBDBEBT�TF�JODMVZFO�

-B� DPMBCPSBDJØO� FO� MB� $BCBMHBUB� EF� MPT� 3FZFT�
.BHPT
�PSHBOJ[BEB�QPS�FM�&YDNP��"ZVOUBNJFOUP�EF�
'VFOUFT�EF�7BMEFQFSP
�DPO�MB�DIPDPMBUBEB
�FM�EÓB���
EF�FOFSP��

&M� ��� EF� GFCSFSP� DPMBCPSBNPT� FO� MB� 5SBEJDJPOBM�
'JFTUB�EF�MB�.BUBO[B��
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&M���EF�KVOJP�BTJTUJNPT�BM�BDUP�EF�JOBVHVSBDJØO�EFM�
.VTFP� &M� 5FTPSP� EF� 'VFOUFT� EF� 7BMEFQFSP� Z� BM�
)PNFOBKF� EF� %×B�� .BSÓB� EFM� 3PTBSJP� $BM[BEB�
0SUJ[��

&M�ÞMUJNP�mO�EF�TFNBOB�EFM�NFT�EF�+VMJP
�Z�DPNP�FT�ZB�
USBEJDJØO
�DPJODJEJFOEP�DPO�FM�.FSDBEP�.FEJFWBM
�MB�
&YDNB��%JQVUBDJØO�1SPWJODJBM�EF�1BMFODJB
�BDFSDØ�FM�
JOUFSJPS�EFM�$BTUJMMP�EF�MPT�4BSNJFOUP�B�MPT�OVNFSPTPT�
WJTJUBOUFT
�RVF�BDVEJFSPO�B�WFSMP
�BQSPWFDIBOEP�MB�
KPSOBEB�EF�QVFSUBT�BCJFSUBT
�FO�MB�RVF�B×P�USBT�B×P�Z�
DVNQMJFOEP�FM�DPOWFOJP�mSNBEP�FOUSF�%JQVUBDJØO�Z�
"TPDJBDJØO
� NJFNCSPT� EF� MB� +VOUB� %JSFDUJWB�
DPMBCPSBNPT�DPNP�QFSTPOBM�EF�SFGVFS[P�FO�EJDIBT�
KPSOBEBT�

&M� TÈCBEP���EF�BHPTUP�PSHBOJ[BNPT�FO�FM�.VTFP�
/BSDJTP�.BJTUFSSB
�FO�DPMBCPSBDJØO�DPO�FM�&YDNP��
"ZVOUBNJFOUP� EF� 'VFOUFT� Z� MB� 'VOEBDJØO�/BSDJTP�
.BJTUFSSB
� MB� QSFTFOUBDJØO� EFM� -JCSP� i$FSSBUP�
JOTØMJUPw�EFM�BVUPS�%��'FSOBOEP�1BTUPS�7BMEFPMNJMMPT
�
DPMBCPSBEPS�EF�MB�3FWJTUB�)PSJ[POUFT��

%FM����BM����EF�BHPTUP�TF�DFMFCSØ�MB�999*�4FNBOB�
$VMUVSBM
�VO�FWFOUP�SFQMFUP�EF�BDUJWJEBEFT�DVMUVSBMFT
�
SFDSFBUJWBT�Z�BSUÓTUJDBT�EJSJHJEBT�B�QÞCMJDPT�EF�UPEBT�
MBT� FEBEFT� Z� FOUSF� MBT� RVF� QPEFNPT� EFTUBDBS� MBT�
TJHVJFOUFT�

฀ �1SFTFOUBDJØO�EFM�WPMVNFO�OÞNFSP����EF�MB�3FWJTUB�
)03*;0/5&4��SFWJTUB�RVF�B×P�USBT�B×P�Z�HSBDJBT�BM�
FTGVFS[P�EF�TPDJPT�Z�DPMBCPSBEPSFT�TF�IB�DPOWFSUJEP�
FO�VO�SFGFSFOUF�FO�MB�QSPWJODJB�EF�1BMFODJB��

฀ �&O�MP�RVF�SFTQFDUB�B�IVNPS�Z�UFBUSP�DPOUBNPT�FOUSF�
OPTPUSPT�DPO�FM�HSVQP�EF�UFBUSP�i&M�"SBNCPM�EF�MB�
$PNFEJBw�EF�MB�WFDJOB�MPDBMJEBE�EF�7BMEFTQJOB
�DPO�
MB�PCSB�i&TDFOBT�EF�CPMTJMMPw�o�.JDSPUFBUSP��

฀ � &M� UFNB� EF� DPOGFSFODJBT� FTUVWP� B� DBSHP� EF� MB�
1TJDPQFEBHPHB�Z�QTJDØMPHB�EF�BEVMUPT�F� JOGBOUP�o�
KVWFOJM
�%×B��#FHP×B�#FBUSJ[�.JHVFM�1ÏSF[
�DPO�FM�
UÓUVMP�i$MBWFT�EF�MB�DPNVOJDBDJØO
�DPONJHP�Z�DPO�MPT�
EFNÈTw�

��
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฀ �&M�UFNB�NVTJDBM
�DPSSJØ�B�DBSHP�EF�MB�5VOB�EF�MB�
'BDVMUBE� EF� &DPOØNJDBT� EF� MB� 6OJWFSTJEBE� EF�
7BMMBEPMJE� Z� EFM� 5FOPS� 1BMFOUJOP� %�� $BSNFMP� 3VJ[�
"×PSB��

฀ �1PS�BRVFMMP�EF�iRVJFO�NVFWF�MBT�QJFSOBT�NVFWF�FM�
DPSB[ØOw
�EJTGSVUBNPT�EF�VOB�CVFOB�NBSDIB�QPS�MPT�
DBNQPT�EF�'VFOUFT
�EJTGSVUBOEP�EF�TVT�WJTUBT
�GVFOUFT�
Z�DIP[PT��

฀ �/P�GBMUBSPO�MPT�KVFHPT�QPQVMBSFT
�RVF�PGSFDJFSPO�
NPNFOUPT� EF�EJWFSTJØO� UBOUP� B� MPT�NÈT�QFRVF×PT�
DPNP� B� MPT� BEVMUPT
� SFDPSEBOEP� USBEJDJPOFT� Z�
GPSUBMFDJFOEP�FM�FTQÓSJUV�DPNVOJUBSJP�Z�GPNFOUBOEP�MB�
QBSUJDJQBDJØO�JOUFSHFOFSBDJPOBM��

฀ �-B�.JTB�QPS�MPT�EJGVOUPT�EF�MB�BTPDJBDJØO
�VOB�DJUB�
ZB�USBEJDJPOBM
� UBNCJÏO�GPSNØ�QBSUF�EFM�QSPHSBNB�
EF� BDUJWJEBEFT�� USBT� MB� DVBM
� FM�(SVQP� EF� %BO[BT�
3BÓDFT�1BMFOUJOBT
�EF�1BMFODJB�OPT�BDFSDØ�MPT�CBJMFT�
UÓQJDPT�EF�MB�QSPWJODJB��
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฀ �1PTUFSJPSNFOUF�PGSFDJNPT�VO�SFGSFTDP�QPQVMBS�QBSB�
UPEPT�MPT�BTJTUFOUFT�

฀ � 'JOBMJ[BNPT� MB� 4FNBOB� $VMUVSBM� FOUSFHBOEP�
QSFNJPT�B�MPT�HBOBEPSFT�EF�MPT�EJGFSFOUFT�KVFHPT�Z�
DPO�VOB�DIPDPMBUBEB��

$PMBCPSBNPT�DPO�FM�"ZVOUBNJFOUP�FO�MB�USBEJDJPOBM�
$FOB�.FEJFWBM�

&M�EÓB����EF�BHPTUP
�MB�FTQFSBEB�FYDVSTJØO�MMFWØ�B�MPT�
BTJTUFOUFT�BM�ZBDJNJFOUP�BSRVFPMØHJDP�EF�"UBQVFSDB
�
VO�FODMBWF�EF�HSBO�WBMPS�IJTUØSJDP�Z�DJFOUÓmDP�Z�BM�
.VTFP�EF�MB�&WPMVDJØO�)VNBOB
�FO�#VSHPT��

&M� ��� EF� PDUVCSF� PSHBOJ[BNPT� MB� ��� FEJDJØO�
i%FTQJEJFOEP� BM� 7FSP×Pw
� FO� DPMBCPSBDJØO� DPO� MB�
"TPDJBDJØO�.VKFSFT�EF�7BSMP[BEP
�"TPDJBDJØO�1VOUP�
EF� &ODVFOUSP� Z� "ZVOUBNJFOUP� EF� 'VFOUFT� EF�

7BMEFQFSP�� &TUB� FEJDJØO� FTUVWP� BNFOJ[BEB� QPS� FM�
HSVQP�NVTJDBM�5PNB�,F�5PNB�

1BSB�QSPNPWFS� MB� JEFOUJEBE� MPDBM
�VOB�WFDJOB�RVF�
BTJTUJØ�BM�QSPHSBNB�EF�UFMFWJTJØO�4BCFS�Z�(BOBS
�OPT�
TPMJDJUØ�FM�EJTF×P�EF�VOB�DBNJTFUB�RVF�JODMVZFSB�VOB�
JNBHFO�SFQSFTFOUBUJWB�EFM�NVOJDJQJP��FM�$BTUJMMP�EF�
MPT�4BSNJFOUP�EF�'VFOUFT�EF�7BMEFQFSP��

&M�EÓB����EF�OPWJFNCSF�MB�"TPDJBDJØO�DPMBCPSØ�DPO�
FM�"ZVOUBNJFOUP�FO�MB�PSHBOJ[BDJØO�EFM�**�$PODVSTP�
EF�0MMBT�'FSSPWJBSJBT�Z�"OBGSFT��

4JHVJFOEP�DPO�MB�USBEJDJØO
�FM�EÓB����EF�EJDJFNCSF�
SFBMJ[BNPT� FM� TPSUFP� EF� MB� DFTUB� EF� MB� -PUFSÓB� EF�
/BWJEBE
�DPSSFTQPOEJFOEP�MB�NJTNB�BM�QPTFFEPS�EF�
MB�QBQFMFUB�OÞNFSP��������

��
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$PNP�.BSDP�1PMP�DVBOEP�SFBMJ[Ø�TVT�NÓUJDPT�WJBKFT
�
BMHVOBT� WFDFT� FMFHJNPT� TBMJS� EF� OVFTUSP� FTQBDJP�
GÓTJDP� F� JOUFSJPS� IBCJUVBM� Z� EFDJEJNPT� WJWJS� OVFWBT�
BWFOUVSBT
�FYQMPSBS�PUSBT�ÈSFBT�EF�DPOPDJNJFOUP�FO�
PUSPT�ÈNCJUPT��FM�EFQPSUF
�MBT�FNPDJPOFT
�FM�BSUF
�FM�
JOUFMFDUP�P�FM�FTQÓSJUV�

*ODMVTP� FTBT� QFSTPOBT� UBO� BVUPTVmDJFOUFT� Z�
BVUPEJEBDUBT� RVF� DPNJFO[BO� TPMPT� Z� EJSJHFO� TV�
QSPDFTP� EF� BQSFOEJ[BKF
� FO� BMHVOPT� NPNFOUPT�
OFDFTJUBO� EF� FYQFSUPT
� EF� HVÓBT� RVF� GBDJMJUFO� RVF�
MMFHVF�B�FTPT� MVHBSFT�NBUFSJBMFT�P� JONBUFSJBMFT
�B�
FTBT�FYQFSJFODJBT�RVF�VOP� TØMP�OP�IBCSÓB�QPEJEP�
FODPOUSBS�

4FS�BQSFOEJ[�Z�NBFTUSP�FTUÈ�FO�MB�OBUVSBMF[B�EFM�TFS�
IVNBOP
�PUSPT�TFSFT�WJWPT�EFTEF�FM�OBDJNJFOUP�TPO�
BVUPTVmDJFOUFT
� FO� DBNCJP
� VO� CFCÏ� OFDFTJUB� EFM�
DVJEBEP� Z� DBSJ×P� EF� TVT� QBESFT� QBSB� MMFHBS� B�
TPCSFWJWJS�

&O� MBT� TPDJFEBEFT� QSJNJUJWBT� TJ� CJFO� OP� EF� GPSNB�
DPODSFUB� Z� PSHBOJ[BEB� DPNP� FO� FM� NPEFMP� EF� MB�
FEVDBDJØO� GPSNBM� BDUVBM
� TJ� FYJTUÓB� MB� GVODJØO� EF�
USBOTNJTJØO� EF� DPOPDJNJFOUPT�� MB� SFBMJ[BCBO� MPT�
BEVMUPT� EF� MB� DPNVOJEBE� B� MBT� TJHVJFOUFT�
HFOFSBDJPOFT
� Z� TF� DFOUSBCB� FO� MPT� BQSFOEJ[BKFT�
OFDFTBSJPT�QBSB�TV�WJEB�DPUJEJBOB�QSÈDUJDB�	DB[BS
�
QFTDBS
� FMBCPSBS� WJWJFOEB
� DFSÈNJDB
� SPQBy
� Z�
DVMUVSBM�	WBMPSFT
�DPTUVNCSFT
�NJUPT
�SJUPT�BMSFEFEPS�
EFM�OBDJNJFOUP
�NVFSUF
�FUDy


-B�DSFBDJØO�EF�MPT�EJGFSFOUFT�UJQPT�EF�FTDSJUVSB�IBDF�
BQSPYJNBEBNFOUF������B×PT
�FO�4VNFSJB
�&HJQUP
�
$IJOB
�(SFDJB
�QSPQJDJØ�MB�DSFBDJØO�EF�FTDVFMBT�QBSB�
MPT�FTDSJCBT��4F�USBUBCB�EF�VOB�IBCJMJEBE�DPODSFUB�
RVF�OP�UPEPT�DPOPDÓBO�Z�RVF�TØMP�BMHVOPT�NJFNCSPT�
EFM� HSVQP� QPEÓBO� USBOTNJUJS�� &TUPT� FTQBDJPT�

EFEJDBEPT�B�GVODJPOFT�FTQFDÓmDBT�Z�BM�BQSFOEJ[BKF�
MPT� FODPOUSBNPT� QPS� EPRVJFS� FO� MBT� TPDJFEBEFT�
BDUVBMFT�

{$ØNP�FT�FTUB�SFMBDJØO �&O�TÓ�NJTNB�FOHFOESB�VO�
HSBO� QPUFODJBM
� TF� QVFEF� HFOFSBS� VO� WÓODVMP�
EVSBEFSP� Z� QSPGVOEP
� FO� DVBMRVJFS� DBTP
� MBT�
G V O D J P O F T � E F � F O T F ×B S � Z � B Q S F OE F S � T P O�
JOUFSDBNCJBCMFT��$VBOEP�TF�DPNQBSUF
� TJ�IBZ�VOB�
BDUJUVE� EF� BQFSUVSB� BNCPT� FOTF×BO� Z� BQSFOEFO��
"EFNÈT�EF�DPOPDJNJFOUPT�DPODSFUPT�FTUÈO�QSFTFOUFT�
EPT�P�NÈT�TFSFT�IVNBOPT�DPO�UPEBT�TVT�EJNFOTJPOFT�
Z� DVBM JEBEFT� DPNP� DPOmBO[B
� QBDJFODJB
�
DSFBUJWJEBE
�DPNVOJDBDJØO
�HFOFSPTJEBE
�CPOEBEy�
RVF
� FTQFDJBMNFOUF� TJ� VOP� TF� MP� QSPQPOF
� QPESÈ�
EFTBSSPMMBS�

)BZ� VOB� NFUÈGPSB� QSFDJPTB� TPCSF� MB� BDUJUVE� EFM�
BQSFOEJ[�QBSB�RVF� MBT� FOTF×BO[BT�RVF� MF� MMFHVFO�
QVFEBO� GSVDUJmDBS
� DPNP�VO�DVFODP� MJNQJP�BCJFSUP�
IBDJB�BSSJCB
�BTÓ�DVBOEP�FM�BHVB
�RVF�TJNCPMJ[B�MBT�

��



��

FOTF×BO[BT� EFM� NBFTUSP� MMFHVFO
� QPESÈO� TFS�
SFDJCJEBT� Z�NBOUFOJEBT�� &O� BMHVOBT� PDBTJPOFT
� FM�
BQSFOEJ[�FTUÈ�DPNP�VO�DVFODP�DPO�VO�BHVKFSP�FO�FM�
GPOEP
� MBT� FOTF×BO[BT� QBTBSÈO� DPNP� TJ� OVODB�
IVCJFTFO�FTUBEP��&O�PUSBT
�DPNP�VO�DVFODP�RVF�ZB�
FTUÈ�MMFOP
�B�WFDFT
�JODMVTP�EF�BHVBT�UVSCJBT
�BTÓ�RVF�
DVBOEP� DBJHB� NÈT� BHVB� ÏTUB� TF� EFSSBNBSÈ� Z�
UBNQPDP�QFSNBOFDFSÈ��:�FO�PUSPT�NPNFOUPT�DPNP�
VO� DVFODP� CPDB� BCBKP
� MBT� FOTF×BO[BT� QVFEFO�
WFSUFSTF�Z�WFSUFSTF
�Z�OJ�VOB�TØMP�HPUB�EF�FMMBT�FOUSBSÈ�
FO�FM�JOUFSJPS�EFM�BQSFOEJ[�

&O� ,BSBUF� ,JE� *
� %BOJFM� -BSVTTP� NVFTUSB� UFOFS� MB�
BDUJUVE�Z�DVBMJEBEFT�EF�MP�RVF�TF�QPESÓB�MMBNBS�VO�
CVFO�BQSFOEJ[��&O�FTUB�QFMÓDVMB�OP�TØMP�TF�FOGSFOUBO�
%BOZ�Z�+POOZ�-BXSFODF�TJOP�MPT�WBMPSFT�DPO�MPT�RVF�
TF�EFTBSSPMMB�VOB�EJTDJQMJOB
�RVF�TPO�TVTUFOUBEPT�Z�
USBOTNJUJEPT� QPS� EPT� NBFTUSPT� NVZ� EJGFSFOUFT
� FM�
CPOEBEPTP�4S�.JZBHJ�Z�FM�JODJUBEPS�B�MB�BHSFTJWJEBE
�
+IPO�,SFFTF�

4F� JMVTUSB� DØNP
� BEFNÈT� EFM� BNPS� B� FTP� RVF�
RVFSFNPT�BQSFOEFS
�FT�EF�WJUBM�JNQPSUBODJB�FMFHJS�BM�
NBFTUSP�BEFDVBEP


)FOSZ�)JHHJOT
�FT�VO�FYDFMFOUF�QSPGFTPS�EF�GPOÏUJDB�
FO�MB�QFMÓDVMB�.Z�'BJS�-BEZ
�MP�RVF�FT�TJNVMUÈOFP�B�
FYQSFTBSMP�DPO�BSSPHBODJB��&O�FM�mMN�&MJ[B�%PPMJUUMF�
WJWF�VO�QSPDFTP�EF�QSPGVOEB�USBOTGPSNBDJØO�FO� MB�
RVF� MB� BMVNOB� MMFHB� B� TVQFSBS� BM� QSPGFTPS�
QMBOUFÈOEPTF�TFS�FMMB�MB�RVF�EÏ�DMBTFT�EF�EJDDJØO�

&O�FM�#BHBEWBE�(JUB
�BOUFT�EFM�FOGSFOUBNJFOUP�FO�MB�
CBUBMMB�EF�,VSVLTFUSB
�"SKVOB
�FOUSF�EJTQPOFS�EF�VO�
FKÏSDJUP� P�EFM� TBCJP�,SJTIOB
� FMJHF�B� FTUF� ÞMUJNP� Z�
EFDMBSB�RVF�OP�OFDFTJUB�NÈT�RVF�TV�HVÓB
�NJFOUSBT�
%VSZPEBOB�TF�RVFEB�DPO�FM�FKÏSDJUP��"OUF�MPT�EJMFNBT�
EF�"SKVOB
�,SJTIOB� MF�PGSFDF�PUSB� WJTJØO�EFTEF�VO�
QVOUP�EF�WJTUB�FTQJSJUVBM�

{5JFOFO� BMHP� FO� DPNÞO� %BOJFM� -BSVTTP
� &MMJ[B�
%PPMJUUMF
�"SKVOB�Z�.BSDP�1PMP �5PEPT�TJOUJFSPO�VOB�
MMBNBEB� B� DPOPDFS
� WJWJFSPO� BMHÞO� UJQP� EF� WJBKF
�
BEFNÈT�EF�MMFOP�EF�BQSFOEJ[BKFT
�EF�USBOTGPSNBDJØO�
QSPGVOEB�EF�TV�JOUFSJPS�Z�TJ�FT�DJFSUP�RVF�FM�4S�.JZBHJ
�
)FOSZ� )JHHJOT� Z� ,SJTIOB� EFKBO� IVFMMB� FO� FMMPT�
UBNCJÏO�MPT�BQSFOEJDFT�FO�TVT�NBFTUSPT�EFKBSPO�TV�
IVFMMB�
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&O� ����
� FO� 7JFOB
 � FO� F M � OÞNFSP� �� EF�
.JDIBFMFSQMUBU[
�EPOEF�TF�TJUVBCBO�MPT�FEJmDJPT�NÈT�
PTUFOUPTPT�EF�MB�CVSHVFTÓB�Z�BSJTUPDSBDJB�WJFOFTB�Z�
GSFOUF� NJTNÓTJNP� QBMBDJP� JNQFSJBM� )PGCVSH� EF�
'SBODJTDP�+PTÏ�*
�FM�BSRVJUFDUP�"EPMG�-PPT�UFSNJOB�EF�
DPOTUSVJS�VO�FEJmDJP�EF�WJWJFOEBT�Z�MPDBM�DPNFSDJBM�
RVF�FT�UPEB�VOB�EFDMBSBDJØO�EF�SFCFMEÓB�BM�HVTUP�EF�
TV� FOUPSOP�� -PPT� IBDF� FNFSHFS� VO� FEJmDJP�
JONFOTBNFOUF�EJTDSFUP
�TJNQMF
�VO�DVCP�CMBODP�DPO�
WFOUBOBT�FTDVFUBNFOUF� SFDPSUBEBT�FO� MB� TVQFSmDJF�
MJTB�EF�TVT�QBSBNFOUPT�

-B�SFBDDJØO�OP�TF�IJ[P�FTQFSBS�Z�MB�DJVEBEBOÓB�UBDIØ�
BRVFM�FEJmDJP�DPNP�VOB�BCFSSBDJØO�Z�VO�EJTMBUF��&M�
FNQFSBEPS� TF�OFHØ�B�FOUSBS�FO� TV�QBMBDJP�QPS� MB�
QMB[B�QBSB� OP� WFS� FM� FEJmDJP� Z� EJDFO�RVF�NBOEØ�
DFSSBS� UPEBT� MBT� WFOUBOBT� RVF� EBCBO� B� MB� QMB[B�
NJFOUSBT�ÏM�WJWJFSB��/BDF�BTÓ�VOP�EF�MPT�JDPOPT�EF�MB�
BSRVJUFDUVSB�EFM�.PWJNJFOUP�.PEFSOP�

-PT� QSJODJQJPT� SFDUPSFT� EF� MB� BSRVJUFDUVSB� EF�
WBOHVBSEJB
� EFOPNJOBEB� DPNP� .PWJNJFOUP�
.PEFSOP
� GVFSPO�QSFDJTBNFOUF� MB�CÞTRVFEB�EF� MB�
CFMMF[B
�OP�FO�MB�PSOBNFOUBDJØO
�DPOTJEFSBEB�QPS�
-PPT�JODMVTP�DPNP�EFMJUP
�TJOP�FO�MB�QVSF[B�EF�MBT�
GPSNBT�Z�MPT�WPMÞNFOFT�BCTUSBDUPT�RVF�TF�HFOFSBO�EF�
VOB� GPSNB� OBUVSBM� BUFOEJFOEP� ÞOJDBNFOUF� B� MBT�
OFDFTJEBEFT� FTUSJDUBNFOUF� GVODJPOBMFT� EFM� IBCJUBS��

MVNJOPTJEBE
� WFOUJMBDJØO
� DPOGPSUBCJMJEBE
� VTPT�
FTQFDÓmDPT
�FUD�

��������%JCVKPT�EF�-F�$PSCVTJFS

6OB� WF[� SFTVFMUBT� DPOTUSVDUJWBNFOUF� FTUBT�
OFDFTJEBEFT
� OP� IBZ� QPSRVÏ� CVTDBS� BEJUBNFOUPT�
PSOBNFOUBMFT��4F�QSPQPOF�QPS� UBOUP� MB� TJODFSJEBE�
DPOTUSVDUJWB�QPS�FODJNB�EF�iFTUJMPTw�EFM�QBTBEP�

-B� BSRVJUFDUVSB� UJFOF� RVF� TFS� TFSFOB
� DMBSB
� EF�
WPMÞNFOFT� MJNQJPT
� RVF� IBCMF� EJSFDUBNFOUF� B� MB�
SB[ØO�

7JMMB�4BCPZB
�-F�$PSCVTJFS

$PNP� DJUB� FM� BSRVJUFDUP� "MFKBOESP� EF� MB� 4PUB�
SFDPSEBOEP�B�TV�BNJHP
�FM�UBNCJÏO�BSRVJUFDUP�+PTÏ�
"OUPOJP�$PEFSDI
�MP�TJHVJFOUF�
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"� USBWÏT� EF� MBT� GPSNBT� QVSBT� DPNP� FM� QSJTNB
� MB�
QJSÈNJEF
�MB�FTGFSB
�MBT�GPSNBT�EF�MB�SB[ØO
�FT�DPNP�
TF�BMDBO[B�FO�ÞMUJNP�UÏSNJOP�FM�TPTJFHP
�MB�QB[�Z�FM�
TJMFODJP�FO�BSRVJUFDUVSB�

-F� $PSCVTJFS� BmSNØ��

&O� FM� WBDÓP�TJMFODJP� FT� EPOEF� UJFOF� MVHBS� MB�
TVHFSFODJB
� MB� FWPDBDJØO
� MP� OP� FOVODJBEP�
FYQMÓDJUBNFOUF
� MP� JOEFUFSNJOBEP� Z� QPS� MP� UBOUP�
EPOEF�FM�FEJmDJP�BMDBO[B�TV�OJWFM�EF�HSBOEF[B�

.JDIFM�'PVDBVMU��

$BTB�(BTQBS
�"��$BNQP�#BF[B

5FOFNPT� FKFNQMPT� EF� MPT�NBFTUSPT� BSRVJUFDUPT� EFM�
.PWJNJFOUP� .PEFSOP� DPO� TVT� QSPQVFTUBT� FO� MB�
DPOTFDVDJØO�EFM�TJMFODJP�FO�BSRVJUFDUVSB
�EF�MB�DBTB�
DPNP� UFNQMP
� DPNP� MVHBS� EF� SFDPHJNJFOUP� Z�
DPOUFNQMBDJØO�

$BTB�,PTIJOP
5BEBP�"OEP

&M� QSJNFSP� EF� FMMPT� FT� .JFT� 7BO� EFS� 3PIF� RVF�
QSPDMBNØ� FM� BYJPNB� QPS� FYDFMFODJB� EF� MB�
EFQVSBDJØO��

.JFT� 7BO� EFS� 3PIF�� 	$BTB� 'BSOTXPSUI� FO� *MJOPJT
�
64"
����������
�$BTB�'BSOTXPSUI
�FT�MB�QSPQVFTUB�
EF�MB�JOTFSDJØO�EF�VOB�BSRVJUFDUVSB�TJMFODJPTB�FO�MB�
OBUVSBMF[B�� WPMVNFO� QVSP� EF� DSJTUBM
� OP� NBUFSJBM
�
MJHFSBNFOUF� FMFWBEP� EFM� TVFMP
� DBTJ� TVTQFOEJEP
�
MMFHBOEP�B�OP�QSPZFDUBS�OJOHÞO�DBNJOP�QBSB�MMFHBS�B�
MB�DBTB�DPNP�TVQSFNP�HFTUP�EF�TJHJMP�B�MB�IPSB�EF�
JOTFSUBS�FM�FEJmDJP�FO�MB�OBUVSBMF[B�

-VJT�#BSSBHÈO�	$BTB�(JMBSEJ�FO�$JVEBE�EF�.ÏYJDP
�
����


��FO�NJT�DBTBT�IF�QSPDVSBEP�RVF�QSJNF�FM�
NVSNVMMP� EFM� TJMFODJP� Z� FO� NJT� GVFOUFT� DBOUB� FM�
TJMFODJP�Z�TJ�FTUPZ�MFKPT�EF�QSFUFOEFS�IBCFSMF�IFDIP�
QMFOB�KVTUJDJB�FO�NJ�PCSB
�OP�QPS�FTP�IB�EFKBEP�EF�
TFS�NJ�GBSPw�

��
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#BSSBHÈO� QSPQPOF
� B� TVT� ��� B×PT
� FO� MB� DBTB�
(JSBMEJ
� VO� DBNJOP� JOJDJÈUJDP� EFTEF� VO� QBTJMMP�
JMVNJOBEP�MBUFSBMNFOUF�QPS�FM�QBUJP�EF� MB�WJWJFOEB�
DPO� MB� MV[� BNBSJMMFOUB� TPCSF� MB� QJOUVSB� EF� MPT�
QBSBNFOUPT
�QBSB� MMFHBS�mOBMNFOUF�BM� iTBOUVBSJPw�
EFM�FTUBS�DPNFEPS�DPO�VO�FTUBORVF�RVF�DPOTUJUVZF
�
DPO� FM� NVSNVMMP� EFM� BHVB� Z� MPT� SBZPT� EF� MV[�
DBNCJBOUF
�VO�MVHBS�BCTPMVUBNFOUF�NÈHJDP�

1FUFS�;VNUIPS�	5FSNBT�EF�7BMT�FO�4VJ[B
�����


i1BSB�NÓ
� �TJMFODJP�RVF�
BTPDJP�DPO�BUSJCVUPT�DPNP�DPNQPTUVSB
�EVSBCJMJEBE
�
QSFTFODJB�F�JOUFHSJEBE
�UBNCJÏO�DPO�MB�DBMJEF[�Z�MB�
TFOTVBMJEBE��&T�IFSNPTP�FTUBS�IBDJFOEP�VO�FEJmDJP�F�
JNBHJOBSMP�FO�UPUBM�TFSFOJEBEw�

1PS�MP�UBOUP
�TF�QVFEF�BmSNBS�RVF�FTUB�CÞTRVFEB�EF�
MB�TFODJMMF[
�EF�MB�TPCSJFEBE
�EF�MB�BVTUFSJEBE�FT�FO�
ÞMUJNP�UÏSNJOP�MB�CÞTRVFEB�EFM�TJMFODJP�

"RVÓ� TF� NBUFSJBMJ[B� FM� TJMFODJP� RVF� QSPQVTP� +PIO�
$BHF
�FM�TJMFODJP�TPOPSP�EFM�SVNPS�EFM�BHVB
�EF�MB�MV[�
WJCSBOUF
�FO�EFmOJUJWB
�EF�MB�OBUVSBMF[B�DPNVOJDBOUF�
DPO�MB�TPMFEBE�EF�OVFTUSP�ZP�

;VNUIPS�DPOTJHVF�VO�FTQBDJP�JOFYQSFTBCMF
�ZB�RVF�
DPNP�8JUUHFOTUFJO�BDPUØ�FO�TV�i5SBDUBUVTw�MPT�MÓNJUFT�
JOGSBORVFBCMFT� EFM� MFOHVBKF
� QBSB� FM� RVF�
FYQFSJFODJBT� DPNP� MB� EFM� TJMFODJP� OP� TF� QVFEFO�
FYQSFTBS�DPO�OVFTUSP�MFOHVBKF�DPOWFODJPOBM�

1FUFS� ;VNUIPS� QSPDMBNB�
��&TUP�

FT
� IBDFS� EFM� FEJmDJP� VO� MVHBS� TPTFHBEP
�

5BM�WF[
�RVF�OVFTUSP�NVOEP�TFB�UBO�SVJEPTP
�TF�EFCB�
B�MP�RVF�ZB�NBOJGFTUØ�#MBJTF�1BTDBM��
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&TUBNPT�FO�������4PO�QPDP�NÈT�EF�MBT�DJODP�EF�MB�
UBSEF� EFM� �� EF� TFQUJFNCSF� Z� EFTEF� 'VFOUFT� EF�
7BMEFQFSP� TF� WF� RVF� BMHP� FYUSB×P� TF� IB� FMFWBEP�
TPCSF�FM�DJFMP�EF�MB�DBQJUBM�QBMFOUJOB��&T�VO�PCKFUP�
WPMBEPS
� VO�BFSPQMBOP
�BMHP�RVF�NJOVUPT�EFTQVÏT�
TPCSFWPMBSÈ�FM�QVFCMP��)BTUB�'VFOUFT�IBO�MMFHBEP�MPT�
FDPT� EF� RVF� FO� 1BMFODJB� TF� WB� B� DFMFCSBS� VOB�
EFOPNJOBEB� �� "MHVOPT�
WFDJOPT
�NPWJEPT�QPS�MB�DVSJPTJEBE
�TF�IBO�BDFSDBEP�
IBTUB� 1BMFODJB� QBSB� WFS� WPMBS� BM� BFSPQMBOP�� -PT�
EFNÈT�IBO�PQUBEP�QPS�RVFEBSTF�FO�FM�QVFCMP
�QVFT�
MP�QVFEFO�WFS�JHVBM�Z�BEFNÈT�HSBUJT�� �"�MPT�NBOEPT�
EF� FTF� FOPSNF� QÈKBSP� EF� IJFSSP� Z� NBEFSB� WB� FM�
GSBODÏT� -ÏPODF� (BSOJFS
� TFHVSBNFOUF� MB� QSJNFSB�
QFSTPOB�FO�PCTFSWBS�'VFOUFT�EF�7BMEFQFSP�B�WJTUB�EF�
QÈKBSP��

{2VÏ� IBDÓB� VO� GSBODÏT� EFTQFHBOEP� DPO� VO�
BFSPQMBOP�FO�1BMFODJB �"�FTUB�QSFHVOUB�MB�SFTQVFTUB�
FTUÈ�FO�RVF�FTUBNPT�B�QSJODJQJPT�EFM�TJHMP�99�Z�MB�

BWJBDJØO� FTUÈ� EBOEP�
TVT�QSJNFSPT�QBTPT�P
�
N F K P S � E J D I P 
�
S F B M J [ B O E P � T V T�
QSJNFSPT� WVFMPT�� -B� BWJBDJØO
� DPO� BQBSBUPT� RVF�
WVFMBO� B� FTDBTB� BMUVSB� Z� QPS� QPDP� UJFNQP
� TF� IB�
DPOWFSUJEP�NÈT�RVF�FO�VO�NFEJP�EF�USBOTQPSUF�FO�MB�
BWFOUVSB� EF� VOPT� QPDPT
� DPOWJSUJÏOEPTF� FO� VO�
FTQFDUÈDVMP�RVF�WB�B� JS�FODPOUSBOEP�IVFDP�FO� MPT�
QSPHSBNBT�EF�GFSJBT�EF�CBTUBOUFT�DJVEBEFT��

&O�FTF�SFEVDJEP�HSVQP�EF�QJMPUPT�FM�NÈT�SFOPNCSBEP�
WB�B�TFS�-ÏPODF�(BSOJFS
�VO�KPWFO�GSBODÏT�SFTJEFOUF�
FO�(VJQÞ[DPB��/BDJEP�FO�MB�MPDBMJEBE�GSBODFTB�EF�
#FBVNPOU�FO�����
�B�MPT�OVFWF�B×PT�TV�GBNJMJB�TF�
USBTMBEØ�B�UJFSSBT�HVJQV[DPBOBT�QBSB�EFEJDBSTF�BM�
DPNFSDJP�EFM� WJOP�� 1SJNFSP� SFTJEJSÈO�FO�1BTBKFT� Z�
EFTQVÏT� TF� BTFOUBSÈO� EFmOJUJWBNFOUF� FO� 4BO�
4FCBTUJÈO��%FTEF�NVZ�KPWFO�TF�EFEJDØ�EF�MMFOP�B�TV�
BmDJØO�QPS�MB�BWJBDJØO��-P�NJTNP�DPNQSBCB�BWJPOFT�
RVF� MVFHP�NPEJmDBCB�DPNP�DPOTUSVÓB� TVT�QSPQJPT�
BQBSBUPT�HSBDJBT�B�MBT�CVFOBT�EPUFT�RVF�UFOÓB�QBSB�
MB�NFDÈOJDB�Z�MB�BFSPOÈVUJDB
�Z�UBNCJÏO
�QPS�RVÏ�OP�
EFDJSMP
� QPS� FM� WBMPS� EF� TVCJSTF� B� VOP� EF� FTPT�
BQBSBUPT

&O�VOPT�B×PT�FO�MPT�RVF�MB�BWJBDJØO�FTUÈ�DPNFO[BEP�
B� EBS� TVT� QSJNFSPT� QBTPT
� MB� QSFTFODJB� EF� VO�
BFSPQMBOP� FT� BMHP� JOVTVBM� Z� FYQFDUBOUF�� :� FT� BIÓ�
EPOEF�FM�QJMPUP�GSBODÏT�FODVFOUSB�VOB�CVFOB�GVFOUF�
EF� JOHSFTPT� DPNP� BUSBDDJØO� EF� GFSJBT� FO� NVDIBT�
DJVEBEFT�FTQB×PMBT�

&M�ÏYJUP�EF�TVT�BDSPCBDJBT�Z�MBT�OPUJDJBT�QVCMJDBEBT�
FO�MPT�QFSJØEJDPT�TPO�VOB�FYDFMFOUF�QVCMJDJEBE�QBSB�
RVF� MPT� BZVOUBNJFOUPT� EF� NVDIBT� DJVEBEFT� TF�
JOUFSFTFO� QPS� JODMVJS� FTUF� FTQFDUÈDVMP� FO� TVT�
QSPHSBNBT�GFTUJWPT��

&OUSF������Z������TF�TBCF�RVF�(BSOJFS�QBSUJDJQØ�FO�
MP�RVF�FOUPODFT�WFOÓBO�B�EFOPNJOBSTF�

FO� VOB� EPDFOB� EF� DJVEBEFT� FTQB×PMBT
�
FOUSF�FMMBT�1BMFODJB��$JVEBEFT�NVDIBT�EF�FMMBT�UBO�



EJTUBOUFT�DPNP�0WJFEP
�1POUFWFESB
�4FHPWJB
�4PSJB
�
"MCBDFUF
�-ÏSJEB
�.VSDJB�Z�DJVEBEFT�JOTVMBSFT�DPNP�
4BOUB� $SV[� EF� 5FOFSJGF� Z� -BT� 1BMNBT� EF� (SBO�
$BOBSJB�

-FPO[�(BSOJFS�GVF�FM�GVOEBEPS�EF�MB�QSJNFSB�FTDVFMB�
EF�BWJBDJØO�DJWJM�FO�&TQB×B
�FO�������'VF�MB�QSJNFSB�
QFSTPOB�FO�DSV[BS�WPMBOEP�MPT�1JSJOFPT�FO�VO�WJBKF�FO�
BFSPQMBOP�FOUSF�4BO�4FCBTUJÈO�Z�)FOEBZB��'VF�FM�
QSJNFSP�FO�TPCSFWPMBS�MBT�JTMBT�$BOBSJBT�Z�FM�QSJNFSP�
FO�SFBMJ[BS�VO�WJBKF�EF�JEB�Z�WVFMUB�FOUSF�4BMBNBODB�
Z�7BMMBEPMJE��

-B� QSJNFSB� FYIJCJDJØO� BFSPOÈVUJDB� EF� (BSOJFS� TF�
SFBMJ[Ø� FO� 1BNQMPOB
� FO� ������ &TUF� UJQP� EF�
FYIJCJDJPOFT�FOSJRVFDÓBO�MPT�QSPHSBNBT�EF�mFTUBT
�
QVFT�OP�EFKBCB�EF�TFS�VO�HSBO�FTQFDUÈDVMP�FTP�EF�WFS�
VO�NPEFSOP�BQBSBUP�DBQB[�EF�WPMBS�TPTUFOJÏOEPTF�
FO�FM�BJSF
�BVORVF�GVFTF�B�OP�NÈT�EF�DJFO�NFUSPT�EF�
BMUVSB�Z�QPS�QPDPT�NJOVUPT�� �1FSP�B�MB�WF[�RVF�MBT�
mFTUBT� EF� MB� BWJBDJØO� FOSJRVFDÓBO� MPT� QSPHSBNBT�
GFTUJWPT
� UBNCJÏO� FOSJRVFDÓBO� MPT� CPMTJMMPT� EF�
DPNFSDJBOUFT� Z� IPTUFMFSPT�� 4F� IJDJFSB� EPOEF� TF�
IJDJFSB� MB� EFNPTUSBDJØO� BÏSFB
� TJFNQSF� BDVEÓBO�
NVDIÓTJNBT� QFSTPOBT� EF� QVFCMPT� QSØYJNPT� Z� FTP�
EFKBCB�EJOFSP�

$PO�VOB�GBNB�Z�SFOPNCSF�ZB�DPOTPMJEBEPT
�FO�FM�
B×P������RVJFO�FOUPODFT�FSB�BMDBMEF�EF�1BMFODJB��
5PNBT�"MPOTP��Z�BMHVOPT�DPODFKBMFT�TF�FNQF×BO�FO�
PGSFDFS�VO�HSBO�FTQFDUÈDVMP�GFTUJWP�FO�MPT�QSØYJNPT�

��1FSP�TBCJFOEP�RVF�FM�BZVOUBNJFOUP�EF�
#VSHPT�IB�PSHBOJ[BEP�VOB�FYIJCJDJØO�EF�(BSOJFS�
QBSB�MBT�mFTUBT�EF�4BO�1FESP
�Z�QSFUFOEJFOEP�OP�TFS�
NFOPT�RVF�MB�DBQJUBM�CVSHBMFTB
�FO�FM�BZVOUBNJFOUP�
QBMFOUJOP�TF�QJFOTB�RVF�NFKPS�RVF�FO�MBT�GFSJBT�EF�
4BO�"OUPMÓO
� Z� QBSB� IBDFSMP� BOUFT� RVF�#VSHPT
� MB�
FYIJCJDJØO�BÏSFB
�MB�imFTUB�EF�MB�BWJBDJØOw
�QPESÓB�

DFMFCSBSTF�EVSBOUF�MB�'FSJB�$IJDB�UBNCJÏO�DPOPDJEB�
DPNP�EF�1FOUFDPTUÏT�

%FTFBOEP�UFOFS�BM�NFKPS�EF�UPEPT
�FM�BZVOUBNJFOUP�
EF�1BMFODJB�DPOUBDUB�DPO�FM�QJMPUP�GSBODÏT
�QFSP�MB�
QSFTFODJB�EF�(BSOJFS�OP�WB�B�TFS�QPTJCMF�EVSBOUF�
FTPT� EÓBT� EF� GFSJB
� QVFT� ZB� UJFOF� mSNBEPT� VOPT�
DPNQSPNJTPT�QBSB�MPT�ÞMUJNPT�EÓBT�EF�NBZP��"OUF�
FTUF�DPOUSBUJFNQP�FO�FM�BZVOUBNJFOUP�TF�QJFOTB�RVF�
CJFO�DPO�MB�QSFTFODJB�EF�(BSOJFS
�P�CJFO�DPO�MB�EF�
PUSP� BWJBEPS
� QVFT� B� (BSOJFS� ZB� MF� IBO� TBMJEP�
DPNQFUJEPSFT
�FO�MBT�QSØYJNBT�GFSJBT�EF�4BO�"OUPMÓO�
UJFOF�RVF�IBCFS�VOB� 
�MB�DVBM
�
KVOUP�DPO�EPT�DPSSJEBT�EF�UPSPT
�TFSÈO�FM�QMBUP�GVFSUF�
EF�VOBT�HSBOEFT�GFSJBT�QBUSPOBMFT�

4F�FTUÈ�B�QSJODJQJPT�EFM�WFSBOP�Z�B�QPDP�NÈT�EF�EPT�
NFTFT�EFM�JOJDJP�EF�MBT�mFTUBT��&O�FM�BZVOUBNJFOUP�ZB�
TF�UJFOF�QBSB�TV�BQSPCBDJØO�Z�mSNB�FM�DPOUSBUP�EF�
VOB�BDUVBDJØO�EF�-ÏPODF�(BSOJFS�MPT�EÓBT���Z���EF�
TFQUJFNCSF��1FSP�NJFOUSBT�TF�FTUÈ�B�MB�FTQFSB�EF�RVF�
FM�QMFOP�NVOJDJQBM�DFMFCSF�VOB�TFTJØO�FO�MB�RVF�TF�
BQSVFCF� FTF� DPOUSBUP�
� TF� QSPEVDF� MB� WJTJUB� EFM�
BQPEFSBEP�EF�PUSP�QJMPUP�GSBODÏT��-BDPNCF��RVF�BM�
JHVBM� RVF� (BSOJFS� SFDPSSF� &TQB×B� IBDJFOEP�
FYIJCJDJPOFT�BFSPOÈVUJDBT��-B�PGFSUB�EF�-BDPNCF�FT�
NVDIP� NÈT� FDPOØNJDB� RVF� MP� RVF� DPCSB� -ÏPODF�
(BSOJFS� Z� FTUP�IBDF�RVF�BMHVOPT� DPODFKBMFT� TF� MP�
QJFOTFO�Z�EVEFO�FOUSF�VO�QJMPUP�V�PUSP��1FSP�(BSOJFS�
FT�FM�OÞNFSP�VOP
�Z�FTUF�QJMPUP
�FO�PQJOJØO�EFM�BMDBMEF�
Z�EF�MB�NBZPSÓB�EF�MPT�FEJMFT�RVF�FTUÈO�B�GBWPS�EF�
FTUB� FYIJCJDJØO� BÏSFB
� FT� FM� RVF� IB� EF� FTUBS� FO�
1BMFODJB�FO�TVT�QSØYJNBT�GFSJBT�

-BT� DPTBT� TF� DPNQMJDBO� DVBOEP� FO� MB� TFTJØO�
NVOJDJQBM� EFM� ��� EF� KVOJP� TBMF� B� SFMVDJS� MB� NBMB�
T J UVBDJØO� FDPOØNJDB� QPS� MB� RVF� QBTB� F M�
"ZVOUBNJFOUP� Z� TF� EFDJEF� QSFTDJOEJS� EF� FTUF�
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FTQFDUÈDVMP�� -B� EFDJTJØO� NVOJDJQBM� QSPWPDB� UBM�
EFTJMVTJØO� RVF� MB� QSFOTB� MPDBM� DBSHB� TVT� DSÓUJDBT�
DPOUSB� FM� BZVOUBNJFOUP� QPS� FTUB� EFDJTJØO
� ZB� RVF�
DPOTJEFSBO�RVF�FTB�BVTFODJB�JSÈ�FO�EFUSJNFOUP�EF�
VOBT� GFSJBT� RVF� EF� QPS� TÓ� TPO�NVZ� QPCSFT� Z� RVF�
UFSNJOBSÈO�EFTBQBSFDJFOEP�QPSRVF�FM�BZVOUBNJFOUP�
TPMP� PGSFDF� DPNP� FTQFDUÈDVMPT� DJOF� Z� GVFHPT�
BSUJmDJBMFT�Z�EF�FTP�TF�FTUÈ�FNQF[BOEP�B�DBOTBS�ZB�FM�
QÞCMJDP�

"�MBT�QPDBT�TFNBOBT�EF�EFTFDIBS�MB�JEFB�EF�MB�i

� FM� BZVOUBNJFOUP� DBNCJBSÈ� EF�

PQJOJØO�HSBDJBT�B�RVF�MPT�DPODFKBMFT�RVF�WPUBSPO�FO�
DPOUSB�BIPSB�FTUÈO�B�GBWPS��1PS�TJ�GVFSB�QPDP
�FO�FM�
BZVOUBNJFOUP�TF�SFDJCF�UBNCJÏO�MB�PGFSUB�EF�VO�UFSDFS�
QJMPUP
�EF�OPNCSF�-PZHPSSJ
�RVF�TF�PGSFDF�B�BDUVBS�B�
mOBMFT�EF�TFQUJFNCSF�QPS�VO�QSFDJP�NVZ�JOGFSJPS�BM�
EFM� GSBODÏT��"�QFTBS�EF�RVF�MBT�BSDBT�NVOJDJQBMFT�
FTUÈO�NVZ�NFOHVBEBT�EF�DVBSUPT
�QVFTUPT�ZB�B�UJSBS�
MB�DBTB�QPS�MB�WFOUBOB�TF�SFUPNB�MB�JEFB�EF�JODMVJS�FO�
FM� QSPHSBNB� EF� 4BO� "OUPMÓO� FTB�


�QFSP�UJFOF�RVF�TFS�DPO�(BSOJFS
�Z�RVJ[ÈT�
UBNCJÏO�DPO�VO�TFHVOEP�QJMPUP�

2VFEB�QPDP�NÈT�EF�VO�NFT�QBSB�MB�DFMFCSBDJØO�EF�
MBT�GFSJBT�Z�mFTUBT�QBUSPOBMFT�Z
�OVODB�NFKPS�EJDIP
�MP�
EF�MB�mFTUB�EF�MB�BWJBDJØO�BÞO�FTUÈ�NVZ�FO�FM�BJSF��
1VFTUPT� FO� DPOUBDUP� DPO� -ÏPODF�(BSOJFS
� FM� QJMPUP�
GSBODÏT� DPNVOJDB� BM� BZVOUBNJFOUP� RVF� QPS� TVT�
DPNQSPNJTPT�ZB�MF�FT�JNQPTJCMF�BDUVBS�FO�1BMFODJB�
FO�MBT�GFDIBT�QSFWJTUBT�

&TUP�PDVSSF�B�QSJODJQJPT�EFM�NFT�EF�BHPTUP��&M�BMDBMEF�
OP� FTUÈ�� TF� IB� JEP� EF� WBDBDJPOFT�� 1FSP� FM� QSJNFS�
UFOJFOUF�EF�BMDBMEF�TF�FOUFSB�EF�RVF�-ÏPODF�(BSOJFS�
WB�B�QBTBS�QPS�1BMFODJB�WJBKBOEP�FO�USFO�DBNJOP�EF�
-B�$PSV×B�� �2VÏ�NFKPS�PQPSUVOJEBE�RVF�ÏTUB�QBSB�
IBCMBS� QFSTPOBMNFOUF� DPO� FM� BWJBEPS� GSBODÏT� Z�
DPOWFODFSMF�EF�RVF�CVTRVF�VO�IVFDP�QBSB�BDUVBS�FO�
MBT�GFSJBT�EF�4BO�"OUPMÓO�

1BSB�QPEFS�EJTQPOFS�EF�NÈT�UJFNQP�Z�DPOWFODFS�B�
(BSOJFS
�FM�BMDBMEF�FO�GVODJPOFT�EFDJEF�USBTMBEBSTF�
IBTUB� 7FOUB� EF� #B×PT� BDPNQB×BEP� QPS� BMHVOPT�
DPODFKBMFT�� "MMÓ� TVCJSÈO� BM� USFO� FO� FM� RVF� WJBKF�
(BSOJFS�Z�QPESÈO�DPOWFSTBS�DPO�ÏM�QBSB�DPOWFODFSMF�
EF�RVF�BDUÞF�FO�1BMFODJB�

&O�FM� USBZFDUP� FOUSF�7FOUB�EF�#B×PT� Z� 1BMFODJB� FM�
BWJBEPS� GSBODÏT� IBDF� TBCFS� B� MPT� SFQSFTFOUBOUFT�
NVOJDJQBMFT�RVF�MP�EF�MBT�GFSJBT�EF�4BO�"OUPMÓO�FT�
JNQPTJCMF�� � 4PMP� UJFOF� MJCSFT� MPT� EÓBT��� Z� ��� EF�
TFQUJFNCSF�Z�MFT�PGSFDF�MB�QPTJCJMJEBE�EF�RVF�TFB�VOP�

EF� TVT� BMVNOPT� �5IFJTJFS� 5IJYJF�� RVJFO� WFOHB� B�
1BMFODJB�Z�TJ�ÏTUF�OP�QVFEF�MFT�CVTDBSÈ�PUSP�QJMPUP�

"�MPT�QPDPT�EÓBT�EF�MF�FOUSFWJTUB�FO�FM�USFO
�(BSOJFS�
FOWJBSÈ�VO�UFMFHSBNB�BM�BZVOUBNJFOUP�DPNVOJDBOEP�
RVF�TV�BMVNOP�5IFJTJFS�OP�QVFEF�WPMBS�FO�MBT�GFDIBT�
QSFWJTUBT
�QFSP�RVF�TÓ�MP�QVFEF�IBDFS�ÏM�NJTNP�TJ�MB�
mFTUB�TF�DFMFCSB�FO�MPT�EÓBT���Z����EF�TFQUJFNCSF��&M�
UFMFHSBNB�EF�(BSOJFS�FT�SFDJCJEP�DPO�HSBO�SFHPDJKP�
Z�BMFHSÓB�FO�FM�BZVOUBNJFOUP��"M�mOBM�IBCSÈ�mFTUB�EF�
MB�BWJBDJØO�Z�FTUF�B×P�MBT�mFTUBT�TFSÈO�JOPMWJEBCMFT�Z�
MBT�NÈT�MBSHBT�EF�MB�IJTUPSJB�DPO�EJF[�EÓBT�EF�GFSJBT���
1BMFODJB�QPESÈ�DPOUBS�DPO�MB�QSFTFODJB�EFM�OÞNFSP�
VOP�EF� MB�BWJBDJØO�Z�RVJFOFT� WJWFO�EF� MBT� mFTUBT
�
DPNP� GPOEBT
� DBOUJOBT
� CBSFT
� QFOTJPOFT� Z�
DPNFSDJPT
�FTUBSÈO�NÈT�RVF�DPOUFOUPT
�QVFT�TFSÈO�
NVDIPT� MPT� GPSBTUFSPT� RVF� TF� BDFSDBSÈO� IBTUB� MB�
DBQJUBM�QBSB�WFS�MP�OVODB�WJTUP�

'JSNBEPT� DPO� -ÏPODF� (BSOJFS� MPT� DPOUSBUPT�
PQPSUVOPT
�BIPSB�FT�OFDFTBSJP�CVTDBS�VO�UFSSFOP�FO�
FM� RVF� (BSOJFS� QVFEB� IBDFS� TVT� NBOJPCSBT� EF�
BUFSSJ[BKF�Z�EFTQFHVF��4F�OFDFTJUB�VO�UFSSFOP�MMBOP�Z�
MJCSF� EF� PCTUÈDVMPT� FO� FM� RVF
� QPS� MP� NFOPT
� TF�
EJTQPOHB�EF�����NFUSPT�EF�MBSHP�Z�����EF�BODIP���
-B� QBSDFMB� NÈT� JEØOFB� QBSB� FTF� BFSØESPNP�
UFNQPSBM�F�JNQSPWJTBEP�RVF�TF�OFDFTJUB�QBSFDF�TFS�FM�
DBNQP�RVF�QBSB�JOTUSVDDJØO�NJMJUBS�TF�VUJMJ[B�FO�MB�
DBSSFUFSB�EF�7BMMBEPMJE� 	BDUVBM�'ÈCSJDB�EF�"SNBT
�
EPOEF�FM�BZVOUBNJFOUP
� UFOJFOEP�RVF�BNPSUJ[BS�FM�
HBTUP� EF� MB� FYIJCJDJØO
� QPESÈ� WBMMBS� FM� NJTNP
�
DPMPDBS�BTJFOUPT�Z�DPCSBS�FOUSBEB��-PT�QSFDJPT�RVF�TF�
FTUBCMFDJFSPO�GVFSPO�MP�EF����QFTFUBT�QPS�QBMDP�EF���
FOUSBEBT
�MB�TJMMB�EF�QJTUB�B��
��
�Z�MB�MPDBMJEBE�EF�
QJF�B���QFTFUB��5BM�GVF�MB�FYQFDUBDJØO�EFM�FTQFDUÈDVMP�
RVF� IBTUB� MB� DPNQB×ÓB� EF� MPT� 'FSSPDBSSJMFT�
4FDVOEBSJPT� FTUBCMFDJØ� VO� TFSWJDJP� Z� QSFDJPT�
FTQFDJBMFT�EF�JEB�Z�WVFMUB��7JMMBNBSUÓO
��
���QFTFUBT��
.B[BSJFHPT
��
���QUB���$BTUSPNPDIP
��
���QUB��Z�
7JMMBSSBNJFM
��
���QUB��

1PS�mO�MMFHØ�FM�EFTFBEP�EÓB���EF�TFQUJFNCSF�FO�FM�RVF�
QPS� WF[� QSJNFSB� NJMFT� EF� QBMFOUJOPT� QPESÈO�
QSFTFODJBS�OP�UBO�TPMP�FM�WVFMP
�TJOP�FM�EFTQFHVF�Z�
BUFSSJ[BKF�EF�VO�BFSPQMBOP��5BM�FSB�MB�FYQFDUBDJØO�
RVF� MB� QSFOTB� MPDBM� DPNFOUBCB� RVF� IBCÓB� NÈT�
BOJNBDJØO�Z�GPSBTUFSPT�RVF�FM�EÓB�EF�4BO�"OUPMÓO��%FM�
JOUFSÏT� QPS� WFS� FTUF� FTQFDUÈDVMP� FT� DVSJPTP� RVF� &M�
%JBSJP�1BMFOUJOP�QVCMJRVF�FTF�EÓB�FM�QFSJØEJDP�DPO�
UBO�TPMP�VOB�IPKB�QBSB�RVF�TVT�PQFSBSJPT�QVFEBO�
BTJTUJS� BM� FTQFDUÈDVMP�� &M� DBNQP� EF� JOTUSVDDJØO� TF�
MMFOØ�EF�FTQFDUBEPSFT�Z�UBNCJÏO�GVFSPO�NVDIPT�MPT�
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NJMFT� EF� WFDJOPT� Z� GPSBTUFSPT� RVF� TJUVBEPT� FO� MBT�
QSPYJNJEBEFT�EFM�DBNQP�EF�JOTUSVDDJØO�OP�RVJTJFSPO�
QFSEFSTF�FM�FTQFDUÈDVMP��-B�QSFOTB�MPDBM�QVCMJDØ�RVF�
BMMÓ�TF�EJFSPO�DJUB��������P��������FTQFDUBEPSFT�

7JBKBOEP�FO�USFO
�-ÏPODF�(BSOJFS�MMFHB�MB�WÓTQFSB�B�
1BMFODJB�BDPNQB×BEP�QPS�TV�FTQPTB��&M�BMPKBNJFOUP�
MP� UJFOFO� FO� FM�)PUFM� 4BNBSJB
� KVOUP�B� -PT�$VBUSP�
$BOUPOFT�Z�MB�MMFHBEB�EFM�BWJØO�TF�FTQFSB�QBSB�FM�EÓB�
TJHVJFOUF��

&M� USBTMBEP� EFM� BWJØO� TF� IBDF� FO� USFO�� &O� WBSJPT�
WBHPOFT�EF�NFSDBODÓBT�WJFOFO�MBT�EJWFSTBT�QBSUFT�Z�
QJF[BT� EFM� BFSPQMBOP
� MBT� DVBMFT� IBO� EF� TFS�
USBTMBEBEBT�FO�DBSSPT�IBTUB�VO�IBOHBS�RVF�TF�IB�
DPOTUSVJEP� FO� FM� DBNQP� EF� JOTUSVDDJØO� EPOEF� TF�
QSPDFEFSÈ� BM� FOTBNCMBKF� EF� MBT� NJTNBT�� &M�
BFSPQMBOP�FT�VO�NPEFMP�#MFSJPU�EF�VOPT�����LJMPT�EF�
QFTP
� EPUBEP� EF� VO�NPUPS� EF� ��� DBCBMMPT� Z� VOB�
IÏMJDF� RVF� DPOTJHVF� IBDFSMP� WPMBS� HSBDJBT� B� TVT�
������SFWPMVDJPOFT�QPS�NJOVUP��5PEP�FM�USBCBKP�EF�
QSFQBSBDJØO� Z� FOTBNCMBKF� EFM� BFSPQMBOP� FT�
TVQFSWJTBEP�QPS�FM�NFDÈOJDP�EF�(BSOJFS�RVF�TF�USBUB�
EF�VO�QBMFOUJOP�PSJVOEP�EF�#BMUBOÈT

1PS�mO�MMFHØ�FM�HSBO�EÓB��"�MBT�DJODP�Z�DJODP�EF�MB�
UBSEF� EFM� MVOFT� �� EF� TFQUJFNCSF� EF� ����� -ÏPODF�
(BSOJFS�JOJDJB�TV�QSJNFS�WVFMP�TPCSF�1BMFODJB��4J�MB�
TBMJEB� EFM� BFSPQMBOP� EFM� JOUFSJPS� EFM� IBOHBS�
JOTUBMBEP�FO�FM�DBNQP�EF�JOTUSVDDJØO�DBVTB�VOB�HSBO�
FYQFDUBDJØO�FOUSF�MPT�NJMFT�EF�QFSTPOBT�RVF�BMMÓ�TF�
IBO� DPODFOUSBEP
�OP�FT�NFOPT�FM�BTPNCSP�EF� MPT�
QSFTFOUFT� DVBOEP� DPNJFO[BO� B� PÓS� FM� SVHJEP� EFM�
NPUPS� Z� WFS� MB� WFMPDJEBE� DPO� MB� RVF� MB� IÏMJDF�
DPNJFO[B�B�HJSBS�B�MB�WF[�RVF�FM�BFSPQMBOP�FNQJF[B�
B�EFTMJ[BSTF�Z�B�FMFWBSTF��

&O�FTUF�QSJNFS�WVFMP
�B�VOB�WFMPDJEBE�EF�VOPT�DJFO�
LJMØNFUSPT�QPS�IPSB�Z�B�VOB�BMUVSB�EF�����NFUSPT
�
(BSOJFS� TPSQSFOEF� B� MB� NVMUJUVE� DPODFOUSBEB�
SFBMJ[BOEP� VO� QBS� EF� WVFMPT� TPCSF� FM� DBNQP� EF�
JOTUSVDDJØO��5BNCJÏO�TPSQSFOEFSÈ�B� MPT�WFDJOPT�EF�
7JMMBNVSJFM
�#B×PT��$BMBCB[BOPT
�%VF×BT
�.BHB[
�
7JMMBMPCØO� Z� 'VFOUFT� EF� 7BMEFQFSP
� RVF� TPO� MPT�
QVFCMPT�QPS� MPT�RVF�FM�BWJBEPS� GSBODÏT�TPCSFWVFMB�
BOUFT�EF�WPMWFS�B�1BMFODJB�DPO�VO�WVFMP�RVF�BQFOBT�
EVSB�NÈT�EF�WFJOUF�NJOVUPT��6OB�IPSB�EFTQVÏT
�B�
NÈT�WFMPDJEBE�Z�B�NÈT�BMUVSB
�SFBMJ[BSÈ�VO�TFHVOEP�
WVFMP��-ÏPODF�(BSOJFS�FT�BDMBNBEP�DPNP�VO�IÏSPF�
FO�TVT�BUFSSJ[BKFT�� -B�#BOEB�.VOJDJQBM�EF�.ÞTJDB�
JOUFSQSFUB� FM� IJNOP� OBDJPOBM� GSBODÏT� Z� UPEP� FM�
QÞCMJDP
�UBOUP�MPT�RVF�IBO�QBHBEP�FOUSBEB�DPNP�MPT�

RVF�TF�IBO�RVFEBEP�GVFSB�IBO�TJEP�UFTUJHPT�EF�VO�
BDPOUFDJNJFOUP�RVF�SFDPSEBSÈO�EVSBOUF�FM�SFTUP�EF�
TV�WJEB��

"M�EÓB�TJHVJFOUF
����EF�TFQUJFNCSF
�(BSOJFS�SFQJUF�
FYIJCJDJØO�DPO�EPT�OVFWPT�WVFMPT�B�NÈT�WFMPDJEBE�Z�
B� NÈT� BMUVSB�� � &OUSF� PUSPT� NVOJDJQJPT
� FM� QJMPUP�
GSBODÏT�WVFMWF�B�TPCSFWPMBS�MB�[POB�EF�7JMMBMPCØO
�
.PO[ØO�Z�'VFOUFT�EF�7BMEFQFSP��

-PT�WVFMPT�EF�(BSOJFS�GVFSPO�UPEP�VO�ÏYJUP�Z�VO�HSBO�
BDPOUFDJNJFOUP�QBSB� MB� DBQJUBM� Z� TVT� QVFCMPT�NÈT�
QSØYJNPT�� &O� DVBOUP� B� RVJFOFT� TF� EFTQMB[BSPO� B�
1BMFODJB�QBSB�WFS�FTUF�FTQFDUÈDVMP
�MB�QSFOTB�MPDBM�
EF�MB�ÏQPDB�OBSSØ�RVF�KBNÈT�TF�IBCÓB�WJTUP�OÞNFSP�
UBO� DSFDJEP� EF� DPDIFT
� DBSSPT� Z� UPEB� DMBTF� EF�
WFIÓDVMPT
�UBOUPT�DPNP�RVF�QPS�MP�RVF�BIPSB�FT�MB�
BWFOJEB�EF�7BMMBEPMJE�TF�IJ[P�NVZ�EJGÓDJM�FM�USÈOTJUP�
QPS�FMMB��

-BT�mFTUBT�EF�BRVFM�B×P�GVFSPO�MBT�NFKPSFT��(SBDJBT�
B� MB� mFTUB� EF� MB� BWJBDJØO� EVSBSPO� EJF[� EÓBT��
1PTBEFSPT
� UBCFSOFSPT� Z� DPNFSDJBOUFT� IJDJFSPO� VO�
CVFO�NFT�HSBDJBT�B�FTUB�JOJDJBUJWB�NVOJDJQBM��.JMFT�
EF� QBMFOUJOPT
� UBOUP� EF� MB� DBQJUBM� DPNP� EF� MPT�
QVFCMPT�QSØYJNPT
�FOUSF�FMMPT�MPT�WFDJOPT�EF�'VFOUFT�
EF�7BMEFQFSP
�QVEJFSPO�TFS�UFTUJHPT�QPS�WF[�QSJNFSB�
EFM�WVFMP�EF�VO�BFSPQMBOP��
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&M����EF�BCSJM�EF������OBDJØ�/BSDJTP�.BJTUFSSB
�VOP�
EF�MPT�NFKPSFT�QJOUPSFT�FTQB×PMFT�DPOUFNQPSÈOFPT�Z�
FM� BSUJTUB� QBMFOUJOP� DPO� NÈT� SFDPOPDJNJFOUP�
JOUFSOBDJPOBM�� &TUBCMFDJØ� JOUFOTPT� MB[PT� DPO� FM�
$FSSBUP�EFCJEP�BM�.VTFP�RVF� DSFØ� FO� 'VFOUFT�EF�
7BMEFQFSP
�MPDBMJEBE�FO�MB�RVF�SFTJEÓB�HSBO�QBSUF�EFM�
B×P� Z� B� MB� RVF� PUPSHØ� VO� SBOHP� DVMUVSBM� NVZ�
JNQPSUBOUF�

&TUVEJØ� FO� MB� &TDVFMB� EF� "SUF� Z� 0mDJPT� .BSJBOP�
5JNØO��$PO�UBO�TPMP���B×PT�QJOUBCB�DVBESPT�RVF�TV�
NBESF�WFOEÓB�B�TVT�BNJHBT�QBSB�RVF�MPT�VUJMJ[BSBO�
EF�SFHBMP�EF�CPEBT��1PDP�EFTQVÏT�ZB�QJOUBCB�BM�ØMFP�
CPEFHPOFT
�SFUSBUPT�Z�BMHÞO�BVUPSSFUSBUP�

4F�USBTMBEØ�B�.BESJE
�EPOEF�FTUVEJØ�QBJTBKJTNP�FO�
MB�6OJWFSTJEBE�$PNQMVUFOTF�Z�FO�FM�$ÓSDVMP�EF�#FMMBT�
"SUFT��

$PNFO[Ø� B� USBCBKBS� EF� QBJTBKJTUB� FO� 5PSSFKØO� EF�

"SEP[��"MMÓ�DPOPDJØ�B�
VOB� OPSUFBNFSJDBOB�
RVF� SFTJEÓB� FO� MBT�
WJWJFOEBT� DPOTUSVJEBT�
QBSB�FM�QFSTPOBM�EF�MB�CBTF�NJMJUBS�FTUBEPVOJEFOTF�
VCJDBEB�FO�FTUB�MPDBMJEBE�NBESJMF×B��4F�DBTØ�DPO�
FMMB�Z�B�QSJODJQJPT�EF�MPT�B×PT����FNJHSØ�B�&TUBEPT�
6OJEPT
�QBSB�USBCBKBS�DPNP�JOHFOJFSP�QBJTBKJTUB�

&T� FO� FTF� QBÓT� EPOEF� DPNJFO[B� B� EFTBSSPMMBS� TV�
PCSB
� DPO� DBSHB� TPDJBM� Z� GPSNBT� NØSCJEBT� Z�
HSPUFTDBT
�QPS�MP�RVF�GVF�DPNQBSBEP�DPO�(PZB
�&M�
(SFDP�P�'SBODJT�#BDPO
�Z�B�FYQPOFS�FO�/VFWB�:PSL��
4F�HBOØ�MB�BENJSBDJØO�EF�MB�DSÓUJDB�Z�EF�MPT�BSUJTUBT�
OPSUFBNFSJDBOPT
� �Z�TV�SFDPOPDJNJFOUP�TF�SFnFKØ�FO�
NFEJPT�EF�DPNVOJDBDJØO�DPNP�FM�/FX�:PSL�)FSBME�
5SJCVOF�P�5IF�8BTIJOHUPO�1PTU�



4V�FTUJMP� DBNCJBOUF� MF� MMFWB�B� SFBMJ[BS�NPOUBKFT�B�
NPEP�EF�QFSGPSNBODFT�JOnVFODJB�QPQ�BSU
�DPNP�QPS�
FKFNQMP� SFQSPEVDJS� DBCJOBT� UFMFGØOJDBT� B� UBNB×P�
SFBM�B�NPEP�EF�DPOGFTJPOBSJP�

&O�&TUBEPT�6OJEPT�QFSNBOFDJØ�NÈT�EF����B×PT
����
EF�MPT�DVBMFT�MPT�EFEJDØ�B�JNQBSUJS�DMBTFT�EF�BSUF�FO�
5IF�8IFFMFS�4DIPPM�EF�1SPWJEFODF��"MMÓ�OBDJFSPO�TVT�
EPT�IJKBT�

&O������SFHSFTB�B�&TQB×B
�USBZFOEP�DPOTJHP�UPEB�TV�
PCSB
� Z� TF� JOTUBMB� FO� $BOUBCSJB
� EPOEF� TJHVF�
QJOUBOEP� Z� EBOEP� DMBTFT�� &O� TVT� WJBKFT� FOUSF�
$BOUBCSJB�Z�1BMFODJB�UJFOF�RVF�QBTBS�QPS�'VFOUFT�EF�
7BMEFQFSP�Z�TF�FOBNPSB�EF�FTUB� MPDBMJEBE��5BOUP
�
RVF� FO� ����� BERVJFSF� BRVÓ� VOB� DBTB� FO� MB� RVF�
SFTJEJS�HSBO�QBSUF�EFM�B×P�	MPT�NFTFT�NÈT�DÈMJEPT
�Z�
B×PT�EFTQVÏT�PUSBT�EPT�DBTBT�DPOUJHVBT�FOUSF�TÓ�QBSB�
VOJSMBT�Z�DSFBS�FO�FMMBT�VO�NVTFP�FO�FM�RVF�EFQPTJUBS�
Z�FYIJCJS�TV�PCSB��

&TUF�.VTFP�TF�JOBVHVSØ�FM���EF�KVOJP�EF�������'PSNB�
QBSUF� EFM� 4JTUFNB� 3FHJPOBM� EF� .VTFPT� Z� FTUÈ�
DPOTJEFSBEP�DFOUSP�JOUFSOBDJPOBM�EF�BSUF��$POTUB�EF�
PDIP�TBMBT�DPO�DBQBDJEBE�QBSB�BMCFSHBS�VOBT����
PCSBT� 	QJOUVSBT
� EJCVKPT� Z� FTDVMUVSBT
� RVF� WBO�
SPUBOEP�ZB�RVF�MB�DPMFDDJØO�DPNQMFUB�TVQFSB�MPT�EPT�
DFOUFOBSFT��&M�QBUJP�KBSEÓO�MF�TJSWJØ�QBSB�EBS�DMBTFT�BM�
BJSF�MJCSF�Z�QBSB�SFVOJPOFT�DPO�TVT�BNJHPT�
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&O� ����� VOB� DBÓEB� QPS� MB� FTDBMFSB� QSPWPDØ� RVF�
UVWJFSBO�RVF�DPMPDBSMF�VO�DMBWP�JOUSBNFEVMBS�FO�FM�
CSB[P�EFSFDIP
�MP�RVF�MF�JNQFEÓB�FMFWBSMP��1PS�FMMP�
EFKØ�EF�QJOUBS�MJFO[PT�FO�DBCBMMFUF�Z�QBTØ�B�IBDFSMP�
FO�VOB�NFTB�Z�FO�QBQFM�

'VF�VO�BSUJTUB�DPO�HSBO�QFSTPOBMJEBE
�QFSTFWFSBOUF
�
NVZ�BDUJWP
�DVMUP
�DPO�TFOUJEP�EFM�IVNPS
�BVTUFSP�Z�
BSUFTBOBM
�QFSP�B�MB�WF[�NVZ�JOOPWBEPS�Z�BWBO[BEP��
6UJMJ[Ø�VOB� UÏDOJDB�NPEFSOB
�B�CBTF�EF�SFTJOB�EF�
QPMJÏTUFS�QPMJDSPNBEB�Z�mCSB�EF�DSJTUBM��

4V�PCSB�FT�NVZ�FWPMVUJWB��/P�TF�BDPNPEBCB�FO�MPT�
FTUJMPT�DPO�MPT�RVF�PCUFOÓB�ÏYJUPT�TJOP�RVF�TJFNQSF�
RVFSÓB� FWPMVDJPOBS�� 1PS� FMMP� FT� EJGÓDJM� DMBTJmDBSMF
�
BVORVF� EFTUBDØ� FO� FM� SFBMJTNP� EF� QBJTBKFT� Z�
EFTOVEPT�

&TUB� ÞMUJNB� GBDFUB
� DPO� NPEFMPT� B� MBT� RVF�
GPUPHSBmBCB�QBSB�OP�UFOFSMBT�QPTBOEP�IPSBT�Z�IPSBT�
NJFOUSBT� QJOUBCB
� MF� TVQVTP� MB� SFUJDFODJB� EF� MBT�
BENJOJTUSBDJPOFT� B� PUPSHBSMF� BQPZP� FDPOØNJDP
�
QVFT�FO�MB�TPDJFEBE�DVBMRVJFS�UFNB�SFMBDJPOBEP�DPO�
MPT�DVFSQPT�EFTOVEPT�TF�JEFOUJmDBCB�DPO�FM�FSPUJTNP���

1FSP�OP�TF�USBUBCB�EF�VOB�FYQSFTJØO�FSØUJDB��/BSDJTP�
.BJTUFSSB� SFnFKBCB� MB� DBSOPTJEBE�EF� MB�EFTOVEF[�
N F E J B O U F � J N È H F O F T � n È D J E B T 
 � D V F S Q P T�
DPOUPSTJPOBEPT�Z�FTDPS[PT��&M�QSPQJP�BVUPS�NBOJGFTUØ�
RVF�iDPO�MPT�DVFSQPT�SFQSFTFOUP�NJ�JORVJFUVE�QPS�FM�

��
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EFTUJOP�EF�MB�IVNBOJEBEw��3FQSFTFOUBCB�MB�mOJUVE�
EF�FTPT�DVFSQPT�WVMOFSBCMFT�QPS�FM�QBTP�EFM�UJFNQP
�
DPO�MB�NVFSUF�BDFDIBOEP�USBT�MB�CFMMF[B�TFOTVBM��

&O�NBS[P�EF������VO�HSVQP�EF�JOUFMFDUVBMFT�BNJHPT
�
KVOUP� B� TVT� IJKBT� Z� ÏM� NJTNP
� DSFBO� MB� 'VOEBDJØO�
/BSDJTP�.BJTUFSSB�� &M� ��� EF� KVOJP� EF� FTF� B×P� TF�
QSFTFOUØ� FO� TPDJFEBE�� 1PTJCMFNFOUF
� FO� MB�
DFMFCSBDJØO�QPTUFSJPS�BM�BDUP
�FM�$PWJE�SFDBMØ�FO�FM�
DVFSQP�EFM�BSUJTUB
�Z�EBEB�TV�BWBO[BEB�FEBE�EFSJWØ�
FO�VOB�OFVNPOÓB�RVF�OP�QVEP�TVQFSBS��

&TUBOEP�JOHSFTBEP�FO�FM�IPTQJUBM
�QSFHVOUØ�DVÈOUP�
DPTUBSÓB�TV�FOUJFSSP��*OUVZØ�DPO�DFSUF[B�TV�mOBM
�RVF�
TF�QSPEVKP�FM����EF�KVMJP�

-PT� IPNFOBKFT� TF� TVDFEJFSPO�� EF� BSUJTUBT
� EF� TVT�
WFDJOPT�EF�'VFOUFT
�FUD�

-B�'VOEBDJØO�DPOUJOÞB�TV�BOEBEVSB
�HFTUJPOBOEP�FM�
.VTFP��1SFUFOEF�JOTUBMBS�VOB�DÈNBSB�FTUBODB�QBSB�
DPOTFSWBS� MBT� QJOUVSBT� FO� JOWJFSOP
� Z� SFBMJ[B�
BDUJWJEBEFT� DVMUVSBMFT� FO� MB� TFEF� EFM� .VTFP��
3FDJFOUFNFOUF� IB� DPOWPDBEP
� KVOUP� DPO� PUSB�
GVOEBDJØO
� MB� %ÓB[� $BOFKB
� VOB� CFDB� EF�
JOWFTUJHBDJØO� EJSJHJEB� B� IJTUPSJBEPSFT� EF� BSUF
�
DSÓUJDPT�Z�HFTUPSFT�DVMUVSBMFT
�QBSB�MB�FMBCPSBDJØO�EF�
VO�JOWFOUBSJP�Z�DBUÈMPHP�EF�MBT�PCSBT�EFM�BSUJTUB
�BTÓ�
DPNP�MB�SFBMJ[BDJØO�EF�VO�FTUVEJP�TPCSF�TV�WJEB�Z�TV�
PCSB��

&-�5&4030�%&�'6&/5&4�%&�7"-%&1&30

'VFOUFT� EF� 7BMEFQFSP� FT� VO� FODMBWF� DVMUVSBM� EF�
QSJNFS� PSEFO
� QVFT� BEFNÈT� EFM�
.VTFP� /BSDJTP� .BJTUFSSB� DVFOUB�
DPO� FM� NBHOÓmDP� DBTUJMMP� EF� MPT�
4BSNJFOUP
�MB�FSNJUB�EF�4BO�1FESP�
P� MB� JHMFTJB�EF�/VFTUSB�4F×PSB� MB�
"OUJHVB��:�EFTEF�IBDF�VO�B×P�FM�
NVTFP� EFOPNJOBEP� &M� 5FTPSP� EF�
'VFOUFT�EF�7BMEFQFSP���

&TUF� NVTFP� FTUÈ� VCJDBEP� FO� FM�
$FOUSP�$VMUVSBM� 5FØmMP�$BM[BEB�Z�
DPOTUB�EF�EPT�QBSUFT�EJGFSFODJBEBT��

6OB�BMCFSHB�MBT�EPOBDJPOFT�SFBMJ[BEBT�QPS�.BSÓB�
EFM�3PTBSJP�$BM[BEB�0SUJ[
�IJKB�EF�5FØmMP�$BM[BEB��
/BDJEB�FO�����
�GVF�NBFTUSB�Z�DPOTFSWBEPSB�FO�FM�
.VTFP�1FEBHØHJDP�EF�MB�6OJWFSTJEBE�$PNQMVUFOTF��
&O������FTDSJCJØ�VOB�NPOPHSBGÓB�IJTUØSJDB�TPCSF�TV�
QVFCMP�� "M� GBMMFDFS
� FO� ����
� EPOØ� UPEP� TV�
QBUSJNPOJP�B�'VFOUFT�EF�7BMEFQFSP
�JODMVJEB�TV�DBTB
�

MP� RVF� QFSNJUJØ� SFTUBVSBS� MB�
JHMFTJB� Z� MB� FSNJUB�� -P� NÈT�
TJHOJmDBUJWP� EF� TVT� FOTFSFT�
	DVBESPT
� GPUPT� BOUJHVBT
� VO�
BQBSBUP� EF� SBEJP� EF� MB� ÏQPDB
�
FUD�
�FTUÈ�FYQVFTUP�FO�FM�NVTFP�

-B�PUSB�QBSUF�BMCFSHB�VO� UFTPSP�
	EF� BIÓ� FM� OPNCSF� EFM� NVTFP
�
QSFSSPNBOP� FODPOUSBEP� FO� FM�
$FSSP� EF� -B� .JSBOEB
� RVF� GVF�
BTFOUBNJFOUP� WBDDFP�� &O� �����
VO�BHSJDVMUPS�BSBOEP�FO�FM�QBHP�
%P×B�6SSBDB�TJOUJØ�RVF�TV�BSBEP�
TF�FOHBODIBCB�FO�BMBNCSFT�RVF�SFTVMUBSPO�TFS�KPZBT�
EF�QMBUB��1VMTFSBT
�CSB[BMFUFT
�DPMMBSFTy�RVF�DBSHØ�
FO�EPT�BMGPSKBT�Z�MBT�MMFWØ�B�TV�DBTB��1PTUFSJPSNFOUF�
GVFSPO�WFOEJEBT�B�BOUJDVBSJPT�

"×PT� NÈT� UBSEF� VO� QBTUPS� FODPOUSØ� DFSDB� EF� BMMÓ�
NPOFEBT
�JHVBMNFOUF�EF�QMBUB�

"DUVBMNFOUF� UPEP� FMMP� TF� FODVFOUSB� FO� FM� .VTFP�
"SRVFPMØHJDP� /BDJPOBM
� QFSP� ;PJMP� 1FSSJOB� IB�
SFBMJ[BEP�SÏQMJDBT�FYBDUBT
�DPO�EJTF×P��%
�RVF�TF�
FODVFOUSBO� FYQVFTUBT� FO� &M� 5FTPSP� EF� 'VFOUFT� EF�
7BMEFQFSP�
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&O�MBT�JOUSJODBEBT�Z�EVBMFT�UJFSSBT�EF�*UBMJB
�VO�DSJTPM�
EF�MVDFT�Z�TPNCSBT
�OJEP�EF�WÓCPSBT�Z�ÈOHFMFT
�UVWF�MB�
TJOHVMBS�FYQFSJFODJB�EF�FODPOUSBSNF�ZB�IBDF�B×PT�
DPO� VO� QFSTPOBKF� FOJHNÈUJDP� EF� TV� )JTUPSJB�� MB�
7JSHFO�/FHSB� 	iMB� 7FSHJOF�/FSBw� DPNP� EJDFO� FO�
JUBMJBOP
��4V�QSFTFODJB�TF�FOUSFMB[B�DPO�MB�TPNCSB�
JORVJTJUPSJBM� EFM� 4BOUP� 0mDJP� Z� FM� PNOJQSFTFOUF�
QPEFS�EFM�7BUJDBOP��$VSJPTBNFOUF
�FTUF�NJTNP�B×P
�
7BOFTTB�.POGPSU�IB�EFTWFMBEP�FO�VO�MJCSP�	RVF�BÞO�
UFOHP�QFOEJFOUF�EF�MFFS
�MB�GBTDJOBOUF�WJEB�EF�FTUB�
NVKFS��(JVMJB�5PGBOB�

(JVMJB�5PGBOB��6OB�mHVSB�&OJHNÈUJDB

-B�IJTUPSJB�EF�(JVMJB�5PGBOB�FT�VO�SFMBUP�DPNQMFKP�
RVF�OPT�USBOTQPSUB�BM�TJHMP�97**�FO�3PNB
�SFWFMBOEP�
MBT�NFEJEBT�EFTFTQFSBEBT�RVF�BMHVOBT�NVKFSFT�TF�
WJFSPO� PCMJHBEBT� B� UPNBS� QBSB� FTDBQBS� EF�
NBUSJNPOJPT� PQSFTJWPT�� 4V� mHVSB� FT� EJGÓDJM� EF�
FODBTJMMBS
�PTDJMBOEP�FOUSF�MB�KVTUJDJFSB
�MB�BTFTJOB�FO�
TFSJF�Z
�RVJ[ÈT
�VOB�WÓDUJNB�EF�TV�UJFNQP��

{'VF�VOB�+VTUJDJFSB 

)BZ�BSHVNFOUPT� TØMJEPT�QBSB� DPOTJEFSBS�B�(JVMJB�
5PGBOB� VOB� �� 4V� DPNQSPNJTP
� GPSKBEP� FO�
1BMFSNP�USBT�MB�NVFSUF�EF�TV�NBESF
�FSB�BZVEBS�B�
KØWFOFT�DPOEFOBEBT�B�DBTBSTF�DPO�IPNCSFT�RVF�MFT�
USJQMJDBCBO� MB� FEBE�� &MMB� GVF� UFTUJHP� EF� MB� DSVEB�
SFBMJEBE�EF�MBT�NVKFSFT�EF�TV�ÏQPDB��MB�MFHJTMBDJØO�
OP�MFT�QFSNJUÓB�UFOFS�OFHPDJPT
�TVGSÓBO�BCVTPT�Z�MB�
NPSUBMJEBE�QPS�QBSUPT�Z�iBDDJEFOUFT�EPNÏTUJDPTw�FSB�
BMBSNBOUF�� "M� QSPQPSDJPOBSMFT� FM� i"DRVB� 5PGBOBw�
	WFOFOP�JOEFUFDUBCMF
�	(JVMJB�QBTØ�CVFOB�QBSUF�EF�TV�
WJEB�FOUSF�CPUJDBT
�FMBCPSBOEP�TVT�QSPQJBT�GØSNVMBT
�
BVORVF�TF�EJDF�RVF�MB�GØSNVMB�EF�FTUB�iBDRVBw�TF�MB�
IBCSÓB�FOTF×BEP�TV�QSPQJB�NBESF

�(JVMJB�PGSFDÓB�
VOB� WÓB� EF� FTDBQF� FO� VOB� TPDJFEBE� RVF� OP� MFT�
CSJOEBCB�BMUFSOBUJWBT�MFHBMFT�OJ�BVUPOPNÓB��"DUVØ�BM�
NBSHFO�EF�MB�MFZ
�TÓ
�QFSP�MP�IJ[P�FO�SFTQVFTUB�B�VOB�
QSPGVOEB�JOKVTUJDJB�TPDJBM
�QSPDVSBOEP�VOB�GPSNB�EF�
iKVTU JDJBw� QBSB� BRVFM MBT� RVF� DPOTJEFSBCB�
BHSBWJBEBT�

{'VF� VOB� BTFTJOB� FO�
TFSJF 

%FTEF�VOB�QFSTQFDUJWB�
QVSBNFOUF�EFmOJUPSJB
�
(JVMJB�5PGBOB�FODBKB�FO�MB�DBUFHPSÓB�EF�

� #BKP� UPSUVSB
� DPOGFTØ� IBCFS�NBUBEP� B� ����
IPNCSFT
�Z�TV�iOFHPDJPw�DPOTJTUÓB�QSFDJTBNFOUF�FO�MB�
WFOUB� EF� VO� WFOFOP� QBSB� FMJNJOBS� QFSTPOBT� EF�
NBOFSB�SFQFUJEB�B�MP�MBSHP�EFM�UJFNQP��4VT�BDDJPOFT�
SFTVMUBSPO� FO� NÞMUJQMFT� NVFSUFT�� /P� PCTUBOUF
� FT�
DSVDJBM�NBUJ[BS� FTUF� QVOUP� DPO� FM� DPOUFYUP� EF� TVT�
NPUJWBDJPOFT��"�EJGFSFODJB�EF�NVDIPT�BTFTJOPT�FO�
TFSJF� RVF� BDUÞBO� QPS� DPNQVMTJPOFT� QTJDPMØHJDBT�
QSPGVOEBT�P�VO�EFTFP�EF�DPOUSPM�Z�QPEFS�TPCSF�TVT�
WÓDUJNBT
�FM�NØWJM�EF�5PGBOB�QBSFDF�IBCFS�TJEP�FM�WFS�
NPSJS� B� TV� NBESF� 5FPGBOJB� E�"EBNP� BKVTUJDJBEB�
BDVTBEB� EF� IBCFS� BTFTJOBEP� B� TV� NBSJEP� FO�
1BMFSNP
�NÈT�RVF�VO�BOIFMP�EF�JOnJHJS�TVGSJNJFOUP�
QPS�TÓ�NJTNP�

{'VF�VOB�1TJDØQBUB 

&T� NVZ� JNQSPCBCMF� RVF� (JVMJB� 5PGBOB� GVFSB� VOB�
��-B�QTJDPQBUÓB�TF�DBSBDUFSJ[B�QPS�MB�GBMUB�

EF� FNQBUÓB
� FM� DPNQPSUBNJFOUP� NBOJQVMBEPS
� VO�
FODBOUP� TVQFSmDJBM� Z� FM� EFTQSFDJP� QPS� MBT� OPSNBT�
TPDJBMFT�Z�MPT�EFSFDIPT�EF�MPT�EFNÈT
�B�NFOVEP�FO�
CFOFmDJP� QSPQJP�� "VORVF� 5PGBOB� DMBSBNFOUF�
EFTPCFEFDJØ� MB� MFZ
� TV� QSPQØTJUP� EFDMBSBEP� EF�
BZVEBS� B� MBT� NVKFSFT
� Z� FM� IFDIP� EF� RVF� TV�
QPQVMBSJEBE� JOJDJBM� JNQJEJFSB� TV� BSSFTUP
� TVHJFSFO�
DJFSUP� HSBEP� EF� FNQBUÓB� Z� DPOFYJØO� TPDJBM�� 4VT�
BDDJPOFT
� BVORVF� FYUSFNBT� Z� DSJNJOBMFT
� QBSFDFO�
IBCFS�TVSHJEP�EF�VOB�QFSDFQDJØO�EF�JOKVTUJDJB�Z�VO�
EFTFP� EF� BMJWJBS� FM� TVGSJNJFOUP
� OP� EF� VOB� GSÓB� Z�
DBMDVMBEPSB�JOEJGFSFODJB�IBDJB�MB�WJEB�IVNBOB�QPS�
SB[POFT�FHPÓTUBT�

0USPT�BTQFDUPT�B�DPOTJEFSBS

��&M�$POUFYUP�4PDJBM��&T�GVOEBNFOUBM�DPNQSFOEFS�MBT�
TFWFSBT�SFTUSJDDJPOFT�TPDJBMFT�Z�MFHBMFT�JNQVFTUBT�B�
MBT� NVKFSFT� FO� FM� TJHMP� 97**�� 5FOÓBO� EFSFDIPT�



NÓOJNPT
� FTQFDJBMNFOUF� FO� MP� SFGFSFOUF� BM�
NBUSJNPOJP� Z� BM� EJWPSDJP�� /P� QPEÓBO� QPTFFS�
OFHPDJPT
�Z�TVT�WJEBT�FSBO�B�NFOVEP�DPSUBT�EFCJEP�B�
MPT�QBSUPT�GSFDVFOUFT�Z�MBT�QFMJHSPTBT�DPOEJDJPOFT�EF�
WJEB��&M�iOFHPDJPw�EF�5PGBOB�TVSHJØ�EF�VOB�QSPGVOEB�
OFDFTJEBE�TPDJBM�RVF�FM�TJTUFNB�MFHBM�OP�TBUJTGBDÓB�

��&M�i"DRVB�5PGBOBw��-B�OBUVSBMF[B�JOEFUFDUBCMF�EF�TV�
WFOFOP
�NFUJDVMPTBNFOUF�BOPUBEB�FO� TV�DVBEFSOP�
EF�UFSDJPQFMP
�SFTBMUB�TV�JOUFMJHFODJB�Z�IBCJMJEBE��4V�
NBESF
� 5FPGBOJB� E}"EBNP
� UBNCJÏO� IBCÓB� TJEP�
BDVTBEB�EF�FOWFOFOBS�B�TV�NBSJEP
�MP�RVF�TVHJFSF�
VOB�QPTJCMF�JOnVFODJB�GBNJMJBS�P�FYQPTJDJØO�B�FTUPT�
NÏUPEPT�EFTEF�UFNQSBOB�FEBE��-B�DPMBCPSBDJØO�EF�
TV�IJKBTUSB
�(JSPMBNB�4QFSB
�SFGVFS[B�MB�JEFB�EF�VOB�
FNQSFTB�GBNJMJBS�

��1SPQBHBOEB�Z�$BTUJHP��&M�SVNPS�EF�RVF�FOWFOFOØ�
FM�BHVB�EF�3PNB
�BTÓ�DPNP�FM�EFUBMMF�EF�RVF�MMFWØ�
CPUBT� EF� QMPNP� FO� QSJTJØO
� JOEJDBO� RVF� MBT�
BVUPSJEBEFT�CVTDBSPO�EFNPOJ[BSMB�Z�BNQMJmDBS�FM�
NJFEP� QÞCMJDP
� RVJ[ÈT� QBSB� KVTUJmDBS� TV� EVSB�
FKFDVDJØO�� &MMB� GVF� BIPSDBEB
� Z� TV� IJKBTUSB� Z�
DPMBCPSBEPSBT�GVFSPO�FKFDVUBEBT�FO�$BNQP�EFJ�'JPSJ�
	IPZ�FO�EÓB�FTUB�QMB[B�DPMPSJEB�Z�DPMPSJTUB�TF�MMFOB�EF�
WFOEFEPSFT� EF� nPSFT� Z� GSVUBT

� FO� VOB� DMBSB�
EFNPTUSBDJØO�EFM�QPEFS�EF�MB�*ORVJTJDJØO�

��&O�FM�TJHMP�97**
�MB�JNQPSUBODJB�EF�MB�NVKFS�FO�MBT�
DJFODJBT
�FTQFDJBMNFOUF�FO�RVÓNJDB�Z� GPSNVMBDJØO
�
GVF�VO�UFNB�DPNQMFKP�Z
�FO�HSBO�NFEJEB
�JOWJTJCMF��&O�
VOB� TPDJFEBE� EPOEF� MB� FEVDBDJØO� GPSNBM� FTUBCB�
NBZPSJUBSJBNFOUF� WFUBEB� QBSB� FMMBT
� MBT� NVKFSFT�
FOGSFOUBCBO�CBSSFSBT�JOGSBORVFBCMFT�QBSB�BDDFEFS�
B� VOJWFSTJEBEFT� P� BDBEFNJBT�� "� QFTBS� EF� FTUP
�
BMHVOBT
� EFTEF� MB� FTGFSB�EPNÏTUJDB� P�B� USBWÏT� EF�
SFEFT�JOGPSNBMFT
�MPHSBSPO�DPOUSJCVJS��4JO�FNCBSHP
�
TVT�BQPSUBDJPOFT�B�MB�BMRVJNJB
�MB�NFEJDJOB�DBTFSB�P�
MB� IFSCPSJTUFSÓB
� BVORVF� WBMJPTBT� QBSB� TV� UJFNQP
�
SBSB�WF[�GVFSPO�SFDPOPDJEBT�P�EPDVNFOUBEBT�CBKP�
TVT� OPNCSFT
� RVFEBOEP� TVT� DPOPDJNJFOUPT� Z�
EFTDVCSJNJFOUPT� SFMFHBEPT� B� MB� BOPOJNJEBE� P�
BUSJCVJEPT�B�mHVSBT�NBTDVMJOBT��-B�GBMUB�EF�BDDFTP�BM�
FTUVEJP�TJTUFNÈUJDP�Z�B�MB�WBMJEBDJØO�QPS�QBSUF�EF�MB�
DPNVOJEBE� DJFOUÓmDB� EF� MB� ÏQPDB� TVQVTP� VOB�
FOPSNF� QÏSEJEB� EF� UBMFOUP� Z� QPUFODJBM� QBSB� FM�
BWBODF�EFM�DPOPDJNJFOUP

&O � S F TVNFO 
 � BVORVF � ( JV M J B � 5P GBOB � G VF�
JOEVEBCMFNFOUF�SFTQPOTBCMF�EF�BTFTJOBUPT�FO�TFSJF
�
DBMJmDBSMB� ÞOJDBNFOUF� DPNP� iBTFTJOB� FO� TFSJFw� P�
iQTJDØQBUBw� QPESÓB� TJNQMJmDBS� EFNBTJBEP� TVT�

DPNQMFKBT�NPUJWBDJPOFT�� &M� BSHVNFOUP�EF�RVF� GVF�
VOB� KVTUJDJFSB� FT� DPOWJODFOUF
� EBEB� TV� NJTJØO� EF�
BZVEBS� B� NVKFSFT� FO� TJUVBDJPOFT� EFTFTQFSBEBT
�
PQFSBOEP�BM�NBSHFO�EF�VO�TJTUFNB�MFHBM�RVF�OP�MFT�
PGSFDÓB�QSPUFDDJØO��4V�IJTUPSJB�FT�VO�USÈHJDP�SFnFKP�EF�
MBT� NFEJEBT� FYUSFNBT� RVF� MBT� QFSTPOBT� QVFEFO�
MMFHBS� B� UPNBS� DVBOEP� MBT� FTUSVDUVSBT� TPDJBMFT� OP�
QSPQPSDJPOBO�KVTUJDJB�OJ�MJCFSUBE�

{2VÏ� BTQFDUP� EF� MB� IJTUPSJB� EF� (JVMJB� 5PGBOB� UF�
QBSFDF�NÈT�JNQBDUBOUF �"DBCP�DPO�FTUB�QSFHVOUB�
MBO[BEB�BM�WJFOUP�
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&M�BQFMMJEP�1SFWPTU�EFM�SFDJÏO�OPNCSBEP�1BQB�Z�FM�
PUSP�1SFWPTU�EF������RVF�SFTDBUØ�BM�KPWFODJUP�IJKP�EFM�
FNQFSBEPS�$BSMPT�7�EF�"MFNBOJB�Z�*�EF�&TQB×B�EFM�
BOPOJNBUP�QBSB�DPOWFSUJSTF�FO�FM�IÏSPF�EF�-FQBOUP�

-MPWÓB� TPCSF� MBT� DBMMFT� EFM� QVFCMP� VOB� WF[� NÈT��
%FDÓBO�FO�MB�UFMF�RVF�MPT�FNCBMTFT�FTUBCBO�B�SFCPTBS�
Z�RVF�FM�BHVB�DBÓEB�TVQFSBCB�MB�NFEJB�EF�MPT�ÞMUJNPT�
B×PT�� -PT� DBNQPT� EF� $BTUJMMB� Z� -FØO� FTUBCBO� UBO�
WFSEFT�Z�UBO�QSFDJPTPT�RVF�NÈT�QBSFDÓBO�UJFSSBT�EFM�
OPSUF
� TJ�CJFO�FM� DBTUJMMP�EF�'VFOUFT�EF�7BMEFQFSP
�
SFTUBVSBEP� B� MBT� NJM� NBSBWJMMBT� DPNP� QPDPT� MP�
IBCÓBO�TJEP
�OP�OPUBCB�FO�TVT�FOUSB×BT�OJ�FO�TVT�
NVSPT�UBOUP�EJMVWJP�

-PT� FODBSHBEPT� EF� MB� SFWJTUB� i)PSJ[POUFTw� BIPSB�
UFOÓBO�RVF�FODPOUSBS�VOB�OVFWB�FEJUPSJBM�NJFOUSBT�ZP�
NF� FODPOUSBCB� JOEBHBOEP� BM� OVFWP� 1BQB
� DVZP�
BQFMMJEP� DPJODJEÓB� DPO� VOP� EF� MPT� QSJODJQBMFT�
NBZPSEPNPT�EFM�FNQFSBEPS�$BSMPT�7�EF�"MFNBOJB�Z�
*�EF�&TQB×B
�VO�UBM�$IBSMFT�1SFWPTU
�FM�BQFMMJEP�RVF�
EJTUJOHVF�BM�OVFWP�QPOUÓmDF�-FØO�9*7�

$IBSMFT�1SFWPTU�EF�IFDIP�GVF�FM�nBNFODP�FODBSHBEP�
EF�JS�B�MB�BMEFB�EF�-FHBOÏT�FO�VOB�TVOUVPTB�DBSSP[B�
RVF�DPONPDJPOØ�MB�WJEB�EF�BRVFMMB�QFRVF×B�BMEFB�
QFHBEB�B� MB�WJMMB�EF�.BESJE��:�OP� JCB�QPSRVF�TF�
EJSJHJFSB�IBDJB�FM�TVS�P�QPS�BMHÞO�NPUJWP�CÏMJDP
�TJOP�
QBSB�SFDPHFS�B�VO�OJ×P
�FM�NFKPS�TFDSFUP�HVBSEBEP�
EFM�FNQFSBEPS
�VO�DSÓP�EF�VOPT�PDIP�B×PT�RVF�TF�
IBCÓB� QBTBEP� MPT� ÞMUJNPT� B×PT� KVHBOEP� DPO� MPT�
DIBWBMFT� EF� BRVFMMB� BMEFB� Z� EJTGSVUBOEP� EF� MB�
MJCFSUBE� EF� TFS� VO� BVUÏOUJDP� EFTDPOPDJEP� QBSB� FM�
SFTUP�EF�MPT�NPSUBMFT��&�JNBHÓOFOTF�B�FTUF�DIBWBM
�FM�
QFRVF×P�+FSPNJUP
�GVUVSP�EPO�+VBO�EF�"VTUSJB
�WFS�
RVF�BRVFM�IPNCSF� UBO�FMFHBOUFNFOUF�WFTUJEP�B� MB�
VTBO[B�nBNFODB�EFM�TJHMP�97*�TF�EFUFOÓB�FO�TV�DBTB�
QBSB�MMFWBSMP�BM�DBTUJMMP�EF�7JMMBHBSDÓB�EF�$BNQPT�FO�
7BMMBEPMJE�KVOUP�B�EP×B�.BHEBMFOB�EF�6MMPB
�FTQPTB�
EFM�FTQB×PM
�EPO�-VJT�2VJKBEB��&M�DSÓP�UVWP�RVF�TFOUJS�
BMHP�QBSFDJEP�B�MP�RVF�TJOUJØ�-FØO�9*7�BM�BTPNBSTF�BM�

CBMDØO
� QVFT� KBNÈT�
IVCJFSB� JNBHJOBEP�
RVF�BRVFMMB�DBSSP[B�Z�
BRVF M � HSBO� TF×PS�
WFOÓBO�FO�TV�CVTDB
�OBEB�NÈT�Z�OBEB�NFOPT�QPS�TFS�
FM�IJKP�CBTUBSEP�EFM�$ÏTBS
�FM�FNQFSBEPS�$BSMPT�7
�Z�
QPS�UBOUP�IFSNBOBTUSP�EFM�SFZ�'FMJQF�**
�TJ�CJFO�BÞO�OP�
MP�TBCÓB
�QFSP�QPS�QPDP�IÈCJM�RVF�GVFSB�TVQPOESÓB�
RVF� BRVFMMP� TJHOJmDBCB� VO� DBNCJP� SBEJDBM� Z� VO�
BTDFOTP�EF�QSPQPSDJPOFT�JOJNBHJOBCMFT�FO�TV�WJEB�

%JDFO�RVF�$IBSMFT�1SFWPTU�Z�+FSPNÓO�QBTBSPO�QPS�MB�
WJMMB�EF�7BMMBEPMJE�KVTUP�DVBOEP�FM�QSÓODJQF�'FMJQF�TF�
EFTQFEÓB�EF�TVT�QBJTBOPT�QBSB�EFTQPTBSTF�DPO� MB�
SFJOB�JOHMFTB�.BSÓB�5VEPS�Z�RVF�TF�EFUVWJFSPO�VOPT�
EÓBT�QBSB�BTFBSMP�Z�WFTUJSMP�DPNP�QSPDFEÓB�BOUFT�EF�
EFKBSMP�B�DBSHP�EF�EP×B�.BHEBMFOB�EF�6MMPB�FO�FM�
DBTUJMMP� EF� 7JMMBHBSDÓB� EF� $BNQPT
� EPOEF� TFSÓB�
FEVDBEP�DPNP�TF�NFSFDÓB�B�QBSUJS�EF�FOUPODFT��"MMÓ�
MMFHBSPO�nBNFODP�Z�DSÓP�ZB�BSSFHMBEPT�DPNP�FSB�EF�
JNBHJOBS�Z�QSFTFOUBEP�B�MPT�RVF�TF�DPOWFSUJSÓBO�FO�
TVT�BVUÏOUJDPT�QBESFT�B�MPT�RVF�BNØ�Z�SFTQFUØ�IBTUB�
FM� mOBM� EF� TVT� EÓBT�� -B� SFMBDJØO� FOUSF� EP×B�
.BHEBMFOB� Z� OVFTUSP� +FSPNÓO� EFCJØ� EF� TFS� NVZ�
JOUFOTB� QVFT� GVF� FMMB� B� MB� RVF� TJFNQSF� SFDVSSÓB�
DVBOEP�MBT�DPTBT�TF�UPSDÓBO�P�TFOUÓB�MB�OFDFTJEBE�EF�
BMHÞO� DPOTFKP� NBUFSOP� P� FTQJSJUVBM�� "� TV� NBESF�
CJPMØHJDB�BQFOBT�MF�IJ[P�DBTP�QVFT�OP�QBSFDÓB�TFS�EF�
TV�BHSBEP�FO�BCTPMVUP
�VOB�NVKFS�EF�WJEB�BMFHSF�B�
RVJFO�QPDP�JOUFSFTBCB�MB�DSJBO[B�EF�TV�IJKP
�BVORVF�
DJFSUP�FT�RVF�BQFOBT�TF�MB�EFKØ�NPWFS�mDIB�EFTEF�MBT�
BMUVSBT�

'VF� NÈT� UBSEF
� KVOUP� BM� .POBTUFSJP� EF� MB� 4BOUB�
&TQJOB
�EPOEF�TF�DFMFCSØ�FM�FODVFOUSP�FOUSF�MPT�EPT�
IFSNBOPT�Z�EPOEF�FM�SFZ�'FMJQF�MF�PUPSHØ�TV�OVFWP�
OPNCSF� QBSB� QSFTFOUBSMP� FO� MB� DPSUF�� "MMÓ� FO�
QSFTFODJB�EFM�NBZPSEPNP�EFM�FNQFSBEPS
�EPO�-VJT�
2VJKBEB�Z�EFM�EVRVF�EF�"MCB
�TF�BCSB[BSPO�MPT�EPT�
IFSNBOPT
� 'FMJQF� **� Z� +FSPNÓO
� RVJFO� TVQP� QPS�
QSJNFSB�WF[�MB�WFSEBEFSB�IJTUPSJB�EF�TV�WJEB�Z�RVJÏO�



FSB� BRVFM� WJFKP� EF� CBSCB� DBOPTB
� FM� RVF� MP�
PCTFSWBCB�EF�WF[�FO�DVBOEP�FO�TV�ÞMUJNP�SFUJSP
�FM�
.POBTUFSJP�EF�:VTUF
�BOUFT�EF�NPSJS�FO�FM����

'FMJQF�UFOÓB�ØSEFOFT�EF�TV�QBESF�Z�RVÏ�IBDFS�DPO�
BRVFM�QFRVF×P�RVF�TF�QBSFDÓB�BM�EJGVOUP�FNQFSBEPS�
Z� RVF� ZB� NPTUSBCB� EPUFT� NJMJUBSFT� NÈT� RVF�
FDMFTJÈTUJDBT
�TJ�CJFO�TV�OVFWB�NBESF�MF�JODVMDBCB�FM�
BNPS�B�TV�GF�Z�B�TV�QBUSJB��-P�WFNPT�ZB�DPNP�VO�
KPWFODJUP� EF� VOPT� EPDF� B×PT� FO� FM� BVUP� EF� GF�
DFMFCSBEP�FO�MB�WJMMB�EF�7BMMBEPMJE�DPO�NPUJWP�EF�MB�
RVFNB�EF� MPT�IFSFKFT�RVF�BDPNQB×BSPO�BM�EPDUPS�
$B[BMMB�FO�FM�GBNPTP�BVUP�EF�GF�RVF�OVFTUSP�HSBO�
FTDSJUPS�.JHVFM�%FMJCFT�EFTDSJCJØ� FO� TV� OPWFMB� i&M�
IFSFKFw�

4BCFNPT�RVF�EPO�+VBO�EF�"VTUSJB�FTUVEJØ�NÈT�UBSEF�
FO� MB� 6OJWFSTJEBE� EF� "MDBMÈ� EF� )FOBSFT� KVOUP� B�
"MFKBOESP� 'BSOFTJP� Z� BM� IJKP� EFM� SFZ� 'FMJQF� **
� FM�
QSÓODJQF�$BSMPT
�FM�IJKP�RVF�UBOUPT�QSPCMFNBT�DSFØ�B�
TV�QBESF�Z�BM�RVF�EPO�+VBO�UVWP�RVF�QBSBS�MPT�QJFT�BM�
TBCFS� RVF� FTUBCB� USBJDJPOBOEP� BM� SFZ
� TV� QBESF
�
CFOFmDJBOEP� BM� FOFNJHP� BDÏSSJNP� EFM� JNQFSJP�
FTQB×PM�Z�VOPT�EF�MPT�DBVTBOUFT�EF�MB�QSPQBHBOEB�B�
NBZPSFT�EF�MB�MFZFOEB�OFHSB�B�SBÓ[�EF�MB�NVFSUF�EFM�
QSÓODJQF�

1PDP�B�QPDP�EPO�+VBO�EF�"VTUSJB�DPNFO[Ø�B�NPTUSBS�
TVT�EPUFT�EF�NBOEP�Z�UFSNJOØ�DPO�MB�SFCFMJØO�EF�MBT�
"MQVKBSSBT
� BMHP� EF� MP� RVF� KBNÈT� TF� TJOUJØ� NVZ�
PSHVMMPTP
� TJ� CJFO� QPDP� EFTQVÏT� TF� DPOWFSUJSÓB� FO�
UPEB�VOB�MFZFOEB�FO�&VSPQB�DVBOEP�GVF�OPNCSBEP�
KFGF�EF�MB�nPUB�RVF�EFUVWP�BM�JNQFSJP�PUPNBOP�FO�TV�
BWBODF� IBDJB� &VSPQB
� EFSSPUÈOEPMP� FO� MB� GBNPTB�
CBUBMMB�EF�-FQBOUP
�KVOUP�BM�NÈT�GBNPTP�BMNJSBOUF�
FTQB×PM�EPO�«MWBSP�EF�#B[ÈO
�NBSRVÏT�EF�4BOUB�
$SV[
�Z�+VBO�"OESFB�%PSJB�FOUSF�PUSPT��6OB�CBUBMMB�
RVF�MF�EJP�UBM�SFOPNCSF�B�OVFTUSP�IÏSPF�EPO�+VBO�RVF�
OP�IBCÓB�IPNCSF�RVF�OP�RVJTJFSB�TFS� TV�BNJHP�P�
NVKFS�RVF�OP�RVJTJFSB�VO�IJKP�TVZP��4JO�FNCBSHP
�
BRVÓ� FO� &TQB×B� TV� GBNB� GVF� FTDBTB� Z� BQFOBT� TF�
DPNFOUØ
�UBM�WF[�QPSRVF�TV�IFSNBOP�BTÓ�MP�EFTFØ��&M�
DBTP� FT� RVF� EPO� +VBO� GVF� FODVNCSBEP� FO� FM�
7BUJDBOP
�FO�*UBMJB�Z�FO�DBTJ�UPEB�&VSPQB
�JODMVJEB�
*OHMBUFSSB� RVF� WJP� DPO� NVZ� CVFOPT� PKPT� BRVFMMB�
WJDUPSJB� Z� EF� MB� RVF� $FSWBOUFT� TF� WBOBHMPSJØ� QPS�
IBCFS� QBSUJDJQBEP� Z� EPOEF� RVFEØ� TV� CSB[P�
J[RVJFSEP�QBSBMJ[BEP�QPS�MB�CBMB�EF�VO�BSDBCV[�RVF�
MP�BMDBO[Ø�

%PO�+VBO�TF�IJ[P�MFZFOEB�FO�WJEB
�QFSP�MPT�PÓEPT�EFM�
SFZ� NÈT� QPEFSPTP� TPCSF� MB� GB[� EF� MB� 5JFSSB� TF�
DSFZFSPO�MBT�QBMBCSBT�FOWFOFOBEBT�EF�TV�TFDSFUBSJP�
DVBOEP�ÏTUF�MF�TVTVSSØ�RVF�UBM�WF[�TV�IFSNBOBTUSP�

EFTFBCB� TV� USPOP
� UBM� DPNP� IBCÓB� PDVSSJEP� FO� FM�
QBTBEP� DVBOEP� &OSJRVF� 5SBTUÈNBSB
� IFSNBOBTUSP�
EFM�SFZ�1FESP�*�EF�$BTUJMMB
�UFSNJOØ�DPO�MB�WJEB�EFM�
MFHÓUJNP�SFZ�QSPDMBNÈOEPTF�OVFWP�SFZ�DPO�FM�OPNCSF�
EF� &OSJRVF� **� Z� IBDJFOEP� EFTBQBSFDFS� DVBMRVJFS�
SBTUSP�EF�MP�RVF�IJ[P�TV�IFSNBOBTUSP�1FESP�EVSBOUF�
TV�SFJOBEP��&TP�UBM�WF[�PCMJHØ�BM�SFZ�B�EFTDPOmBS�EF�
TV� IFSNBOBTUSP� Z� B� UFOFSMP� BMFKBEP� EF� MB� DPSUF�
EÈOEPMF� FM� QFPS� EFTUJOP� IBCJEP� Z� QPS� IBCFS� FO�
BRVFMMB�ÏQPDB��FM�BWJTQFSP�EF�'MBOEFT
�EPOEF�EPO�
+VBO�FOGFSNØ�Z�NVSJØ�B�MB�FEBE�EF�USFJOUB�Z�VO�B×PT��
%JDF�VO�HSBO�IJTUPSJBEPS�IJTQBOJTUB�RVF� GBMMFDJØ�B�
DBVTB� EF� VOB� GVFSUF� IFNPSSBHJB� BM� PQFSBSMF� EF�
IFNPSSPJEFT�� 4FB� DJFSUP� P� OP
� FM� KPWFO� EPO� +VBO
�
IÏSPF� EF� -FQBOUP
� Z� BENJSBEP� QPS� UPEB� MB�
DSJTUJBOEBE
� UFSNJOØ� TVT� EÓBT� TJO� QPEFS� DVNQMJS�
BMHVOPT�EF�TVT�TVF×PT��%F�MP�RVF�OP�TF�IB�EF�EVEBS�
FT�RVF�EPO�+VBO�TJFNQSF�PCFEFDJØ�B�TV�IFSNBOP�Z�MF�
GVF�MFBM�IBTUB�MB�NVFSUF��4VQPOHP�RVF�FM�SFZ�'FMJQF�
TVGSJSÓB�MP�TVZP�BM�FOUFSBSTF�EFM�GBUÓEJDP�EFTUJOP�EF�TV�
IFSNBOP��"IPSB�ZBDF�KVOUP�B�MPT�)BCTCVSHP�FO�FM�
QBOUFØO� EFM� .POBTUFSJP� EF� &M� &TDPSJBM� Z� GVF�
USBOTQPSUBEP�TV�DVFSQP�USPDFBEP�Z�TFDP�FO�CVSSPT�
EFTEF�/BNVS�IBTUB�TV�ÞMUJNB�NPSBEB�
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4J�$IBSMFT�1SFWPTU�Z�EPO�+VBO�TF�WPMWJFSPO�B�WFS
�MP�
EFTDPOP[DP
�QFSP�FM�WJBKF�RVF�IJDJFSPO�KVOUPT�EFTEF�
-FHBOÏT�IBTUB�FM�DBTUJMMP�EF�7JMMBHBSDÓB�EF�$BNQPT�
DPO�QBSBEB�FO�MB�WJMMB�EF�7BMMBEPMJE�QBSB�WFTUJSMP�Z�
BEFDFOUBSMP�BEFDVBEBNFOUF�UVWP�RVF�RVFEBS�FO�MB�
NFNPSJB�EF�BNCPT�QBSB�TJFNQSF�

&YUSBDUP�EF�MB�OPWFMB�i-B�MMBWF�EFM�SFUBCMPw

�&T� GÈDJM� DPNQMBDFSUF� �NBOJGFTUØ� FM� DBTUFMMBOP�
NJFOUSBT� FM� UBCFSOFSP� MF� DPMPDBCB� PUSB� KBSSB� EF�
DFSWF[B�TPCSF�MB�NFTB���:�IBCMBOEP�EFM�BTVOUP�RVF�
BRVÓ�OPT�USBF��MF�BWJTØ�CBKBOEP�FM�UPOP�EF�WP[�IBTUB�
IBDFSTF�DBTJ�JNQFSDFQUJCMF�
�OP�UF�PMWJEFT�EF�RVF�
UPEP� TF� IBHB� DPO� EJMJHFODJB
� FODVFOUSFT� MPT�
PCTUÈDVMPT� RVF� FODVFOUSFT�� 4J� PDVSSJFSB� BMHVOB�
DPOUSBSJFEBE
�EÓTFMP�JONFEJBUBNFOUF�B�1SFWPTU�RVF�
ÏTUF� NBOEBSÈ� B� OVFTUSP� DBQJUÈO� .FEJOB� QBSB�
TPSUFBSMB�

&OUPODFT�QFHØ�TVT�MBCJPT�BM�PÓEP�EFM�nBNFODP�Z�MF�
TVTVSSØ��i&M�OJ×P�IB�EF�TBMJS�EF�-FHBOÏT�Z�MMFHBS�TBOP�
Z�TBMWP�B�NJ�IBDJFOEB��.B×BOB�BM�BMCB
�TFHÞO� MP�
QBDUBEP
�QBSUJSÈT�DPO�ÏM�Z�FM� SFTUP�EF� MB�DPNJUJWB��
4FSÈ�VO�WJBKF�MBSHP�Z�BHPUBEPS
�BTÓ�RVF�IPZ�EÏKBUF�EF�
NVKFSFT�Z� WFUF�QSPOUP�BM� MFDIP
�RVF� UF�RVFEBO�VO�
NJMMØO�EF�DBNJOPT�QPS�SFDPSSFS��&T�EFTFP�FYQSFTP�EF�
VO� BNJHP� ÓOUJNP� TBDBS� BM� DSÓP� EF� BRVFMMB� BMEFB
�
EPOEF�MMFWB�VOB�WJEB�EF�MBCSJFHP�NÈT�RVF�EF�MP�RVF�
FT��TF�MP�IF�QSPNFUJEP�Z�TJ�IBHP�VOB�QSPNFTB
�ZB�
TBCFT� RVF� MB� DVNQMP�� 4PMP� UÞ
� 1SFWPTU
� ZP� Z� FM�
FNQFSBEPS�MP�TBCFNPTw�
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&O�MB�NFEJFWBM�Z�QSFDJPTB�WJMMB�EF�3JWBEBWJB
�TJUVBEB�
FOUSF�7JHP�Z�0SFOTF
�CB×BEB�QPS�FM�SÓP�"WJB
�BnVFOUF�
EFM�.J×P
�FYJTUF�PUSP�JNQPOFOUF�DBTUJMMP�NFEJFWBM�EF�
MPT� 4BSNJFOUP
� RVF� NBOEØ� DPOTUSVJS� #FSOBSEJOP�
4BSNJFOUP
�DPOEF�EF�3JWBEBWJB�Z�DPOEF�EF�4BOUB�
.BSUB
�"EFMBOUBEP�.BZPS�EF�(BMJDJB�Z�EFM�$POTFKP�
EF� MPT� 3FZFT� $BUØMJDPT�� ²M� GVF� RVJFO� DPODMVZØ� FM�
DBTUJMMP�EF�'VFOUFT�EF�7BMEFQFSP
�USBT�MB�NVFSUF�EF�TV�
QBESF
�%JFHP�4BSNJFOUP�Z�.BOSJRVF�EF�-BSB��:�MP�
UVWP�FO�QSPQJFEBE�EVSBOUF�DBTJ�USFJOUB�B×PT
�IBTUB�
����
�DVBOEP�MP�FOUSFHØ�B�MB�IJKB�EF�TV�IFSNBOBTUSP�
(BSDÓB�QBSB�DPODMVJS�FM�SFQBSUP�EF�MB�IFSFODJB�EF�TV�
QBESF��1PS�FMMP
�DVBOEP�CVTDBT�FO�*OUFSOFU�DBTUJMMP�EF�

MPT� 4BSNJFOUP
� BQBSFDFO� BNCBT� FEJmDBDJPOFT
�
BVORVF� MB� DPOTUSVDDJØO� HBMMFHB� OP� TF� IBZB�
SFTUBVSBEP�Z�MV[DB�UBO�NBHOÓmDB�DPNP�MB�EF�'VFOUFT�
EF�7BMEFQFSP
�QFSP�UBNCJÏO�UJFOF�VO�DVJEBEP�FTUBEP�
EF�DPOTFSWBDJØO
�RVF�TF�QPESÓB�DMBTJmDBS�EF�HSBEP�
NFEJP�

&O�ÏM
�QPEFNPT�WFS�HSBOEFT�NVSPT
�BSDPT�EF�QVFSUBT�
Z�VO�TJO�mO�EF�SFTUPT�EF�TVT�NVSBMMBT��1FSP�MP�RVF�FTUB�
GPSUBMF[B�UJFOF�FO�DPNÞO�DPO�FM�DBTUJMMP�EF�'VFOUFT�EF�
7BMEFQFSP�TPO�MPT�FTDVEPT�DPO�MPT�USFDF�SPFMFT�EF�MPT�
4BSNJFOUP� HSBCBEPT� FO� NVDIBT� QBSUFT
� UBM� DPNP�
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BQBSFDF� FO� MB� UPSSF�EFM� EF� 'VFOUFT�� JODMVTP
� FM� EF�
(BMJDJB
�DVFOUB�DPO�FM�QSJNFS�FTDVEP�EFM�DPOEF�EF�
4BOUB�.BSUB
�%JFHP�4BSNJFOUP�Z�.BOSJRVF�EF�-BSB
�
DPO� TV� DPSPOB� OPCJMJBSJB� DPSPOÈOEPMP
� RVF�
DPOTUJUVZF�VOP�EF�MPT�UFTPSPT�EFM�DBTUJMMP�HBMMFHP�

-B� E J GFSFOD JB� NÈT� T JOHV MBS � FO U SF � BNCBT�
FEJmDBD JPOFT 
 � BEFNÈT� EF� MBT � QVSBNFOUF�
DPOTUSVDUJWB
�FTUÈ�FO�MPT�TJMMBSFT�EF�QJFESB�FNQMFBEPT�
QVFT
� NJFOUSBT� MPT� EF� 'VFOUFT� TPO� DMBSPT
� FM� EF�
3JWBEBWJB�TF�FEJmDØ�DPO�MB�QJFESB�OFHSB�HBMMFHB�EF�
UJQP�CBTBMUP�DPO�MB�RVF�TF�MFWBOUBSPO�MB�NBZPS�QBSUF�

EF�TVT�DPOTUSVDDJPOFT�.FEJFWBMFT�

0USB� EJGFSFODJB� B� SFTBMUBS� FT� RVF� FM� DBTUJMMP� EF�
3JWBEBWJB�GVF�DPOTUSVJEP�QPS�#FSOBSEJOP�4BSNJFOUP�
TPCSF�VOB�QFRVF×B�DPOTUSVDDJØO�Z�VOB�WJFKB�DBQJMMB�
QBSUJFOEP�EF�DFSP
�USBT�MB�NVFSUF�B�MBO[B[PT�EF�TV�
NBESBTUSB� 5FSFTB� EF� ;Þ×JHB� Z� #JFENB� QPS� VOPT�
TBMWBKFT
�CVTDBOEP�VO�MVHBS�FO�FM�RVF�SFGVHJBS�B�TV�
GBNJMJB� TJ� GVFSB� OFDFTBSJP�� 1PS� FM� DPOUSBSJP
� FM� EF�
'VFOUFT
�MP�IFSFEØ�B�NFEJP�UFSNJOBS
�USBT�MB�NVFSUF�
EF�TV�QBESF
�Z�FKFDVUØ�MP�RVF�ZB�FTUBCB�EFDJEJEP�FO�
MPT�QMBOPT�FO�DVBOUP�B�GPSNB�Z�UBNB×P�

#FSOBSEJOP
� OVFTUSP� DBUPSDFBWP�BCVFMP
� TPMP� UFOÓB�
WFJOUJEØT�B×PT�DVBOEP�MFWBOUØ�FM�DBTUJMMP�HBMMFHP��4F�
MP� FODBSHØ� B� "MGPOTP� EF� 1FESPTB
� VO� DBOUFSP� EF�
3JWBEBWJB
� EFM� RVF� IBZ� NVDIBT� NBSDBT� FO� TVT�
TJMMBSFT
�BDSFEJUBEP�FO�EJGFSFOUFT�EPDVNFOUPT�EF�MB�
ÏQPDB
�RVF�DVFOUBO
�DPO�NVDIB�FYBDUJUVE
�MB�IJTUPSJB�
EFM�DBTUJMMP��5BNCJÏO�TBCFNPT�RVF�#FSOBSEJOP�FTUVWP�
QFOEJFOUF� EF� MB� FEJmDBDJØO
� QVFT� QBTBCB�
UFNQPSBEBT�FO�VOB�DBTB�QBMBDJP�TJUB�FO�MB�QMB[B�EF�
3JWBEBWJB
�RVF�UPEBWÓB�TF�DPOTFSWB
�Z�IPZ�FT�TFEF�EF�
MPT�KV[HBEPT��$PMJOEB�DPO�FM�DBTUJMMP
�BM�RVF�UJFOF�VO�
BDDFTP�QSJWBEP�EJTF×BEP�QBSB�QPEFS�SFGVHJBSTF�FO�
ÏM�

4JO� FNCBSHP
� FM� $POEF� EF� 4BOUB� .BSUB
� B×PT�
EFTQVÏT�UBNCJÏO�DPOEF�EF�3JWBEBWJB
�OVODB�SFTJEJØ�
FO� FM� DBTUJMMP
� ZB� RVF� FO� BRVFMMB� ÏQPDB� WJWÓB� FO�
.VD JFO UFT 
 � FO � P U SB � FE JmDBD JØO� IPZ� DBT J�
EFTBQBSFDJEB
�EF�MB�RVF�USBUBSFNPT�FO�PUSB�PDBTJØO�

&O�MB�QSFDJPTB�WJMMB�EF�3JWBEBWJB�TF�DPOTFSWB�UPEP�MP�
SFMBDJPOBEP� DPO� MPT� 4BSNJFOUP� DPO� NVDIB�
JOUFOTJEBE
�IBTUB�FM�FYUSFNP�EF�RVF�TVT�QBQFMFSBT�Z�
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KBSEJOFSBT�MMFWBO�FM�FTDVEP�EF�MPT�4BSNJFOUP�DPO�MPT�
USFDF�SPFMFT��:�TF�DFMFCSB�VOB�mFTUB�FO�BHPTUP�FO�MB�
RVF�TF�FTDFOJmDB�MB�WJEB�FO�FM�TJHMP�97*
�Z�FT�FOUPODFT�
DVBOEP�QPEFNPT�BQSFDJBS�MBT�MVDFT�Z�TPNCSBT�EF�MPT�
DPOEFT� EF� 3JWBEBWJB
� UÓUVMP� RVF� GVF� DPODFEJEP� B�
#FSOBSEJOP�4BSNJFOUP�QPS�MPT�EJF[�B×PT�RVF�FTUVWP�
FO� FM� DFSDP� Z� DPORVJTUB� EF�(SBOBEB
�NBOEBOEP
�
DPNP� "EFMBOUBEP� .BZPS� EF� (BMJDJB
� VO� FKÏSDJUP�
DPNQVFTUP� QPS� EVSPT� Z� WBMFSPTPT� HBMMFHPT�� "M�
FYUSFNP�RVF�#FSOBSEJOP�4BSNJFOUP�Z�TV�QSJNP�%JFHP�
4BSNJFOUP� EF� 7JMMBOESBOEP
� DPOEF� EF� 4BMJOBT� EF�
"×BOB
� GVFSPO�mSNBOUFT�EF� MBT�$BQJUVMBDJPOFT�EF�
(SBOBEB�KVOUP�B�MPT�3FZFT�$BUØMJDPT
�WBSJPT�QSFMBEPT�
Z�VO�QFRVF×P�HSVQP�EF�OPCMFT�

1BSB�MBT�HFOUFT�EF�3JWBEBWJB�MPT�4BSNJFOUP�GVFSPO�
HBMMFHPT
� QFSP� OP� FT� DJFSUP� FO� BCTPMVUP�� FSBO�
DBTUFMMBOPT� WJFKPT
� DPNP� TF� QSVFCB� FO� NVDIPT�
EPDVNFOUPT�EF�MPT�BSDIJWPT�FTQB×PMFT��1FSP�DPNP�FM�
UÓUVMP�EF�"EFMBOUBEP�.BZPS�EF�(BMJDJB�FTUVWP�NÈT�EF�
USFTDJFOUPT�B×PT�FO�NBOPT�EF�MB�GBNJMJB�4BSNJFOUP
�FM�
QVFCMP�MPT�WJP�DPNP�HBMMFHPT
�BVORVF
�FO�IPOPS�EF�
MB�WFSEBE
�OVODB�SFTJEJFSPO�EF�GPSNB�DPOUJOVBEB�FO�
FTBT� UJFSSBT
�TBMWP�QBSB�SFDMVUBS�NFTOBEBT
�DPCSBS�
JNQVFTUPT� QBSB� QPEFS� QBHBSMBT
� Z� QBSB� QFMFBSTF�
DPOUSB�BMHÞO�OPCMF�HBMMFHP�RVF�QSFUFOEÓB�TBMJSTF�EF�
MB�BVUPSJEBE�EF�MB�$PSPOB
�QPS�PSEFO�EF�FMMB�

&T�WFSEBE�RVF�PUSP�IFSNBOP�EF�%JFHP�4BSNJFOUP�Z�
.BOSJRVF�EF�-BSB
�DPOTUSVDUPS�EFM�DBTUJMMP�EF�'VFOUFT
�
(BSDÓB�4BSNJFOUP�Z�.BOSJRVF�EF�-BSB
�RVF�SFTJEJØ�
UPEB�TV�WJEB�FO�#VSHPT
�DBTØ�FO�QSJNFSBT�OVQDJBT�

DPO�VOB�4PUPNBZPS
�OPCMF�QPEFSPTB�GBNJMJB�HBMMFHB
�
Z� RVF� TV� IJKP� QSJNPHÏOJUP
� (BSDÓB� 4BSNJFOUP� EF�
4PUPNBZPS
� BCSJSÓB� MB� SBNB� HBMMFHB� EF� OVFTUSP�
BQFMMJEP
� PSJHJOBOEP� MPT� MJOBKFT� EF� MPT� DPOEFT� EF�
4BMWBUFSSB�EP�.J×P
�7JSSFZFT�EF�/VFWB�&TQB×B
�P�FM�
EF�%JFHP�4BSNJFOUP�EF�"DV×B
�DPOEF�EF�(POEPNBS��
BEFNÈT� EFM� HSBO� NBSJOP� Z� DBSUØHSBGP� 1FESP�
4BSNJFOUP�EF�(BNCPB
�FOUSF�PUSPT�

1FSP�QBSB�OPTPUSPT�MPT�4BSNJFOUP�DBTUFMMBOPT
�FT�NÈT�
RVFSJEP�Z�DFSDBOP�FM�DBTUJMMP�EF�'VFOUFT
�ZB�RVF�HSBO�
QBSUF� EF� OVFTUSB� GBNJMJB� OBDJØ� FOUSF� 1BMFODJB� Z�
#VSHPT� Z
� QPS� FTP
� DVBOEP� QBTBNPT� KVOUP� B� ÏM
�
TFOUJNPT�MB�TJMFODJPTB�QSFTFODJB�EF�TVT�DPOTUSVDUPSFT�
RVF
� BEFNÈT
� GVFSPO� DBQBDFT� EF� MFWBOUBS� PUSBT�
GPSUBMF[BT�FO�EJGFSFOUFT�QBSUFT�EF�&TQB×B
�EFKBOEP�
OVFTUSP�RVFSJEP�FTDVEP�DPO�MPT�USFDF�SPFMFT�HSBCBEP�
FO�TVT�NVSPT�
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-B�WJEB�FTUÈ�NBSDBEB�QPS�MBT�EJTUJOUBT�FYQFSJFODJBT�
RVF� WBNPT� DPNQBSUJFOEP��"MHVOBT� TF� SFQJUFO� DPO�
GSFDVFODJB�� PUSBT� PDVSSFO� VOB� WF[� FO� MB� WJEB�� -BT�
FYQFSJFODJBT�QVFEFO�TFS�EPMPSPTBT
�BMFHSFT
�USJTUFT��
QFSP�EF�UPEBT�FMMBT�TF�TBDB�VO�BQSFOEJ[BKF�QBSB�MB�
WJEB�

"MHP�BTÓ�PDVSSF�DPO�FM�$BNJOP�EF�4BOUJBHP
�RVF�FT�
VOB� NFUÈGPSB� EF� MB� QSPQJB� WJEB�� )F� UFOJEP� MB�
PQPSUVOJEBE�EF�IBDFS�FM�$BNJOP�WBSJBT�WFDFT
�DPO�
HSVQPT�EJGFSFOUFT
� Z� DBEB� WF[� FT�EJTUJOUP�QVFT� MBT�
QFSTPOBT�RVF�DBNJOBO�TPO�ÞOJDBT�F�JSSFQFUJCMFT��.F�
MMBNB�MB�BUFODJØO�DØNP�FTB�FYQFSJFODJB�EF�DBNJOP�
NBSDB�MB�WJEB�EF�UPEPT�MPT�RVF�MP�IBDFO��&M�$BNJOP�
EF�4BOUJBHP�OVODB�EFKB�JOEJGFSFOUF��&M�QFSFHSJOP�WB�
QBTBOEP�QPS�EJTUJOUBT�GBTFT��MB�JMVTJØO�EFM�DPNJFO[P�
EF� VOB� OVFWB� FYQFSJFODJB
� MBT� EJmDVMUBEFT� EF� MBT�
FUBQBT
�MBT�BNQPMMBT
�FM�RVFSFS�UJSBS�MB�UPBMMB�FO�NÈT�
EF� VOB� PDBTJØO
� MB� BZVEB� Z� FM� DPNQB×FSJTNP
� MB�
VOJWFSTBMJEBE�EF� MB� GF
� MB�BMFHSÓB�EFM� FODVFOUSPy�
4JFNQSF�TJHVJFOEP�FTB�nFDIB�RVF�OPT�NBSDB�FM�CVFO�
DBNJOP�

:�FT�RVF�MB�WJEB�FT�BTÓ
�NPNFOUPT�JMVTJPOBOUFT�DBEB�
WF[�RVF�JOJDJBNPT�BMHP�OVFWP��EJmDVMUBEFT�FO�OVFTUSP�
EÓB�B�EÓB��NBOPT�UFOEJEBT�RVF�OPT�BOJNBO�B�TFHVJS�Z�
BMFHSÓBT�EFTCPSEBOUFT�DVBOEP�MMFHBNPT�B�MB�NFUB�

'PUP����&O�MB�WJEB�FODPOUSBNPT�nFDIBT�Z�BQPZPT�RVF�
OPT�JOEJDBO�TJFNQSF�FM�CVFO�DBNJOP

.F�MMBNB�MB�BUFODJØO�MB�SFTQVFTUB�EF�MPT�KØWFOFT�B�MPT�
RVF�IF�BDPNQB×BEP�FO�WBSJBT�PDBTJPOFT�QBSB�WJWJS�
MB�FYQFSJFODJB�EFM�$BNJOP�EF�4BOUJBHP��6OPT�DPO�
VOB� GF� QSPGVOEB
� PUSPT� DPO� HBOBT� EF� WJWJS� BMHP�
EJGFSFOUF
�PUSPT�TJNQMFNFOUF�TF�BQVOUBO�QPS�IBDFS�
BMHP� EJGFSFOUFy�"�NFEJEB� RVF� WBO� QBTBOEP� MBT�
FUBQBT
� MPT� KØWFOFT� TF� TJFOUFO� USBOTGPSNBEPT� QPS�
iFTB�NBHJB�RVF�FOWVFMWF�FM�$BNJOPw��$POPDFO�B�
PUSPT�QFSFHSJOPT�EF�EJTUJOUBT�QBSUFT�EFM�NVOEP�RVF�
DBNJOBO
� DPNP� FMMPT
� B� 4BOUJBHP� EF�$PNQPTUFMB��
4PO�DBQBDFT�EF�SFnFYJPOBS�TPCSF�MPT�EJTUJOUPT�UFNBT�
DPO�MPT�RVF�JOJDJBNPT�MBT�FUBQBT��IBDFO�TJMFODJP�QBSB�

FTDVDIBS� MB� WP[� EFM�
DPSB[ØO�� DPOUFNQMBO�
M B � O B U V S B M F [ B ��
DPNQBSUFO� GBUJHBT��
DIBSMBO�DPO�DPNQB×FSPT�DPO�MPT�RVF�BQFOBT�IBCÓBO�
DSV[BEP� QBMBCSB�� WJWFO� MB� GF� FO� DPNVOJEBE�� TF�
FNPDJPOBO�BM�MMFHBS�B�MB�1MB[B�EFM�0CSBEPJSP��:�FT�
RVF�MPT�KØWFOFT
�B�MPT�RVF�NVDIBT�WFDFT�UFOEFNPT�B�
FUJRVFUBS
� UBNCJÏO� TPO� QFSTPOBT� TFEJFOUBT� EF�
WFSEBE
� RVF� OFDFTJUBO� WJWJS� FYQFSJFODJBT� RVF� MFT�
NBSRVFO�QBSB�TJFNQSF
�RVF�MFT�IBHBO�DPOFDUBS�DPO�
MP�NÈT�ÓOUJNP�EF�TV�DPSB[ØO�

%FDÓB�FM�TBDFSEPUF�KFTVJUB�5PNÈT�.PSBMFT�RVF�iTJ�B�
MPT�KØWFOFT�TF�MFT�QJEF�QPDP
�OP�EBO�OBEB��TJ�TF�MFT�
QJEF�NVDIP
�EBO�NÈTw��:�FT� WFSEBE
�OFDFTJUBNPT�
DPOTUSVJS� VOB� TPDJFEBE� EPOEF� DPOUFNPT� DPO� MPT�
KØWFOFT
� EPOEF� DSFFNPT� FTQBDJPT� QBSB� RVF� FMMPT�
QVFEBO�DPNQBSUJS�TVT�FYQFSJFODJBT�EF�WJEB
�EPOEF�
TF� TJFOUBO� SFBMJ[BEPT
� FO� MPT� RVF� QVFEBO� EBS� MP�
NFKPS�EF�TÓ�NJTNPT�

1PSRVF� EFUSÈT� EF� DBEB� KPWFO� UBNCJÏO� IBZ� VOBT�
JMVTJPOFT
�VO�QSPZFDUP�EF�WJEB
�VO�DPSB[ØO�RVF�EFTFB�
BNBS�Z�TFS�BNBEPy

'PUP����$BEB�IJUP
�DBEB�LJMØNFUSP�SFBMJ[BEP
�FT�VO�
QBTP�NÈT�IBDJB�MB�NFUB

&M�$BNJOP�EF�4BOUJBHP�FT�VO�DBNJOP�BM� DPSB[ØO
�
EPOEF�FM�QFSFHSJOP�FTDVDIB
� DPOUFNQMB
� SF[B��6O�
DBNJOP�RVF�DBNCJB�MB�WJEB
�RVF�OPT�TVNFSHF�FO�FTBT�
QSFHVOUBT�JOOBUBT�RVF�UPEPT�MPT�TFSFT�IVNBOPT�OPT�
IBDFNPT�BMHVOB�WF[�FO� MB�WJEB��{RVJÏO� TPZ 
�{EF�
EØOEF� WFOHP 
� {IBDJB� EØOEF� WPZ 
� {DVÈM� FT� FM�
TFOUJEP� EF�NJ� FYJTUFODJB 
� {QPS� RVÏ� FM� EPMPS� Z� FM�
TVGSJNJFOUP 
�{RVÏ�IBZ�NÈT�BMMÈ�EF�MB�NVFSUF 
�{RVÏ�
FT�MB�GFMJDJEBE �4PO�FTBT�DVFTUJPOFT�RVF
�EF�WF[�FO�
DVBOEP
� BQBSFDFO� FO� OVFTUSBT� WJEBT� Z� B� MBT� RVF�
DPOTUBOUFNFOUF� UFOFNPT� RVF� EBS� SFTQVFTUB� QBSB�
MMFHBS�B�MB�QMFOJUVE�

:�FT�RVF�FM�DBNJOP�EF�MB�WJEB�TJFNQSF�UJFOF�VOB�NFUB��
1BSB�FM�RVF�QFSFHSJOB�B�4BOUJBHP�EF�$PNQPTUFMB
�MB�

��



NFUB�TJFNQSF�FT�MMFHBS�B�FTB�1MB[B�EFM�0CSBEPJSP�Z�
DPOUFNQMBS�MB�NBHOB�$BUFESBM�DPOTUSVJEB�HSBDJBT�B�
MB� GF� EF� MPT� QFSFHSJOPT
� SF[BS� BOUF� MPT� SFTUPT� EFM�
"QØTUPM
�BCSB[BS�MB�JNBHFO�EF�4BOUJBHP�Z�QBSUJDJQBS�
FO�FTB�.JTB�EFM�1FSFHSJOP�KVOUP�B�PUSPT�NJMFT�EF�mFMFT�
MMFHBEPT� EFTEF� EJTUJOUBT� QBSUFT� EFM� NVOEP�� &M�
FTGVFS[P
�FM�DBOTBODJP
�FM�QPMWP�EFM�DBNJOP
�FM�TVEPS�
EF�MBT�FUBQBTy�SFDPCSBO�FTF�TFOUJEP�DVBOEP�TF�MMFHB�
B� 4BOUJBHP�� "TÓ� FT� MB� QSPQJB� WJEB
� EPOEF�
DPOTUBOUFNFOUF� UFOFNPT� RVF� JS� TPS UFBOEP�
EJmDVMUBEFT
�BDPNQB×BOEP�B� MBT�QFSTPOBT�DPO� MBT�
RVF� DPOWJWJNPT
� BMFHSÈOEPOPT� DVBOEP� TPNPT�
DBQBDFT�EF�MMFHBS�B�MB�NFUB�

'PUP����-B�MMFHBEB�B�4BOUJBHP�EF�$PNQPTUFMB�TVQPOF�
BMDBO[BS�MB�NFUB�QSPQVFTUB�

1PS�OVFTUSB�QSPWJODJB�QBTB�FM�$BNJOP�EF�4BOUJBHP��
0KBMÈ�QPEBNPT�WJWJS�FTUB�FYQFSJFODJB�BMHVOB�WF[�FO�
MB�WJEB��TJ�ZB�MP�IFNPT�IFDIP
�RVF�OPT�TJSWB�DPNP�
BQSFOEJ[BKF� EF� MB� WJEB�� TJ� MBT� DJSDVOTUBODJBT� OPT�
JNQJEFO�IBDFSMP
�IBHBNPT�FTF�SFDPSSJEP�FTQJSJUVBM�
QBSB�MMFHBS�B�MB�NFUB��Z
�FO�DVBMRVJFS�DBTP
�TFBNPT�
DBQBDFT� EF� BDPNQB×BS� B� OVFTUSPT� KØWFOFT� FO� TV�
DBNJOP�EF�MB�WJEB�Z�EFM�DPSB[ØOy
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1PDP�BOUFT�EF�RVF�TF�EJDUBSB�TFOUFODJB�FO�MB�DBVTB�
RVF�MB�WJMMB�EF�'VFOUFT�EF�7BMEFQFSP�NBOUFOÓB�DPO�FM�
NPOBTUFSJP�DBSSJPOÏT�EF�4BO�;PJMP
�RVF�ZB�WJNPT�DPO�
BOUFSJPSJEBE
� TBCFNPT�EF�VOB�WFOUB� SFBMJ[BEB�FO�
OVFTUSB�WJMMB�FM���EF�GFCSFSP�EF�������%FTDPOPDFNPT�
MB�SB[ØO�FYBDUB�QPS�MB�DVBM�MB�USBOTBDDJØO�TF�FGFDUVØ�
FO�OVFTUSP�QVFCMP
�B�OP�TFS�RVF�+VBO�EF�4BIBHÞO
�FM�
FTDSJCBOP
�P�BMHVOP�EF�MPT�UFTUJHPT�UVWJFSB�BMHP�RVF�
WFS�DPO�MPT�PUPSHBOUFT��&O�FM�DJUBEP�BDUP�)FSOBOEP�
)FSSFSP�WFOEF�B�1FESP�EF�"HVJMBS
�BNCPT�WFDJOPT�EF�
)VTJMMPT
�VOB�DVFWB�RVF�FTUBCB�CBKP�i-B�1F×VFMBw
�
UBNCJÏO�FO�UÏSNJOP�EF�FTUF�ÞMUJNP�QVFCMP
�QPS�VOB�
DVBOUÓB�EF�TJFUF�EVDBEPT�EF�PSP
�RVF�FRVJWBMÓBO�B�
EPT� NJM� TFJTDJFOUPT� WFJOUJDJODP� NBSBWFEÓT�� 'VFSPO�
UFTUJHPT� EFM� BDUP� .BSUÓO� $BMWP
� RVJFO� mSNØ� MB�
FTDSJUVSB� B� QFUJDJØO� EFM� PUPSHBOUF
� MP� DVBM� QBSFDF�
DPOmSNBS�MP�BOUFEJDIP
�KVOUP�DPO�"OUPOJP�$BMWP�Z�
1FESP� EF� .FOB
� UPEPT� WFDJOPT� EF� 'VFOUFT� EF�
7BMEFQFSP�

-B� JNQPSUBODJB� EFM� BOUFSJPS� EPDVNFOUP� FTUSJCB� FO�
RVF�BMHVOPT�BVUPSFT�EBUBO�FM�FTUBCMFDJNJFOUP�EF�MB�
GBNJMJB�$BMWP�FO�OVFTUSP�QVFCMP
�DVZB�DBTB�TPMBSJFHB�
TF�IBZB�FO�#BMUBOÈT
�DPO�CBTUBOUF�QPTUFSJPSJEBE�BM�
B×P� ����� � T JO � FNCBSHP
 � FO� FT UB� GFDIB
�
DPNQSPCBNPT� DPNP� EPT� QFSTPOBKFT� DPO� FTF�
BQFMMJEP
�TFHVSBNFOUF�IFSNBOPT
�ZB�FSBO�WFDJOPT�EF�
'VFOUFT�EF�7BMEFQFSP�

6OP�EF�UBMFT
�.BSUÓO�$BMWP
�VOPT�B×PT�EFTQVÏT
�MF�
WFSFNPT�DPNP�BMDBMEF�PSEJOBSJP�EF�OVFTUSB�WJMMB�

-B� DBVTB� QFOEJFOUF� EF� WJTUB� FOUSF� 'VFOUFT� EF�
7BMEFQFSP�Z�FM�NPOBTUFSJP�EF�4BO�;PJMP�EF�$BSSJØO
�
EFTQVÏT� EF� MBSHBT� WJDJTJUVEFT
� GVF� TVTUBODJBEB� EF�
GPSNB� EFmOJUJWB� FO� MB� 3FBM� $IBODJMMFSÓB� EF�
7BMMBEPMJE
�QPS�FM�QSFTJEFOUF�Z�PJEPSFT
�FM�EÓB����EF�
KVMJP�EF�����
�FNJUJÏOEPTF�MB�TJHVJFOUF�TFOUFODJB�

i1PS� MB�RVBM�EFDMBSBO�
IBCFS� QSPCBEP
� FM�
N P O B T U F S J P 
 � M B�
J O U F O D J Ø O � E F � T V�
EFNBOEB�� Z� DPOEFOBO� BM� DPODFKP
� BMDBMEFT
�
SFHJEPSFT
�QSPDVSBEPSFT
�PmDJBMFT�Z�IPNCSFT�CVFOPT�
EF�MB�WJMMB�EF�'VFOUFT�EF�7BMEFQFSP
�B�RVF�BIPSB
�OJ�
EF�BRVÓ�BEFMBOUF�OP�SFQBSUBO�QFDIPT�BMHVOPT�B�MB�
QFSTPOB� P� QFSTPOBT� RVF� UVCJFSFO� BSSFOEBEPT� MPT�
CJFOFT�RVF�FM�NPOBTUFSJP�UJFOF�FO�MB�WJMMB�EF�'VFOUFT�
EF�7BMEFQFSP
� QPS� SB[ØO�EF� MPT� EJDIPT�CJFOFT
� OJ�
TFBO�PCMJHBEPT�B�QBHBS�DPTB�BMHVOB�QPS�MPT�EJDIPT�
CJFOFTw��	"��)��1��1�
�%FTBNPSUJ[BDJØO
�O�����
�¶OEJDF�
EF�4BO�;PJMP�EF�$BSSJØO
�GPMT�����W�����S�
�

4F�EJP�MB�FKFDVUPSJB�FO�7BMMBEPMJE
�B����EF�PDUVCSF�EF�
������6OB�DPQJB�BVUPSJ[BEB�GVF�TBDBEB�FO�1BMFODJB�
FM���EF�EJDJFNCSF�EFM�NJTNP�B×P
�BOUF�FM�MJDFODJBEP�
+VBO�EF�MB�7JMMB
�KVF[�EF�SFTJEFODJB
�TJFOEP�TJHOBEB�
QPS�)FSOBOEP�EF�$BTUSJMMP
�FTDSJCBOP�Z�OPUBSJP�EF�MB�
DJVEBE�EF�1BMFODJB�

&M� OÞDMFP� EF� MB� IFSFEBE� RVF� MMFWBCB� FO� SFOUB�
(PO[BMP�EF�$BNBSHP
�IBCÓB�EF�TFS�MB�NJTNB
�DPO�
MBT�MØHJDBT�DPNQSBT�Z�WFOUBT�BDBFDJEBT�FOUSF�TJHMPT
�
RVF� TF� NVFTUSB� FO� FM� JOWFOUBSJP� SFBMJ[BEP� QPS� FM�
NPOBTUFSJP�EF�4BO�;PJMP�FO�FM�NFT�EF�GFCSFSP�EFM�B×P�
������DPOTJTUFOUF�FO�MB�UJFSSB�RVF�QVEJFSBO�BSBS�USFT�
CVFZFT�Z�RVF
�QPS�FOUPODFT
�UFOÓBO�BSSFOEBEB�QPS�
���NPSBCFUJOPT
�BEFNÈT�EF�VOBT�WJ×BT�

&M�EBUP�NÈT�MMBNBUJWP�EFM�QMFJUP�FT�RVF
�HSBDJBT�B�ÏM
�
QPEFNPT�DPOKFUVSBS�DPNP�NVDIPT�B×PT�EFTQVÏT�EF�
RVF�MB�$POEFTB�5FSFTB�1FMÈF[
�ÓOUJNBNFOUF�MJHBEB�BM�
NPOBTUFSJP�DBSSJPOÏT�EF�4BO�;PJMP
�TF�IJDJFSB�DPO�MB�
NJUBE�EF� MB�WJMMB�EF�'VFOUFT�EF�7BMEFQFSP
� UPEB�P�
QBSUF� EF� MB� IFSFEBE
� FTUBCB� BÞO� FO� NBOPT� EFM�
NPOBTUFSJP�QPS�FMMB�FOHSBOEFDJEP��$POUJOVBSFNPT�
TJHVJFOEP�TV�SBTUSP�B�USBWÏT�EFM�UJFNQP�

&O�MBT�SFMBDJPOFT�IVNBOBT�FYJTUFO�NPNFOUPT�CVFOPT�
Z�PUSPT�RVF�OP�MP�TPO�UBOUP
�JODMVTP�BMHVOPT�NBMPT
�TJ�



TF� DPOTJHVFO� TVQFSBS� MPT� NBMPT� Z� DPNQBSUJS� MPT�
CVFOPT
�QVFEF�OBDFS�MB�DBNBSBEFSÓB��DVBOEP�FTUP�
TVDFEF� DPO� DPNVOJEBEFT� IVNBOBT
� MP� RVF� QVFEF�
TVSHJS�FT�MB�DPPQFSBDJØO��"TÓ�GVF�MB�SFMBDJØO
�BVORVF�
OP� UBOUBT� WFDFT� DPNP� IVCJFSB� TJEP� EFTFBCMF
� EFM�
DPODFKP�EF�'VFOUFT�EF�7BMEFQFSP�Z�EF�MB�BCBEÓB�EF�
)VTJMMPT�B�USBWÏT�EF�TV�IJTUPSJB�

4FHVSBNFOUF
� JOUFOUBOEP� MJCFSBSTF� EFM� ZVHP�EF� MB�
BCBEÓB
�MPT�DVSBT�Z�DMÏSJHPT�EF�'VFOUFT�EF�7BMEFQFSP
�
TF�OFHBSPO�B�SFDPOPDFS�FM�QPEFS�EF�WJTJUBDJØO�RVF�FM�
BCBE�EF�)VTJMMPT�UFOÓB�TPCSF�MB�JHMFTJB�EF�4BO�1FESP��
1PEFNPT� JNBHJOBS� FM� SFTUP�� TPO� EFOVODJBEPT� Z�
KV[HBEPT�FO�MB�BVEJFODJB�FQJTDPQBM�EF�1BMFODJB�

&M���EF�EJDJFNCSF�EF������UJFOF�MVHBS�MB�MFDUVSB�EF�MB�
TFOUFODJB
�FKFSDJFOEP�DPNP�QSPWJTPS
�OPNCSBEP�QPS�
FM�0CJTQP�%PO�-VJT�$BCF[B�EF�7BDB
�FM�MJDFODJBEP�
'SBODJTDP�EF�5BSJFHP�Z�DPNP�mTDBM�FM�WFOFSBCMF�1FESP�
)FMJDFT�� FM� EFNBOEBOUF� FSB� %PO� 'SBODJTDP� EF�
$BSCBKBM
�BCBE�EF�)VTJMMPT
�Z�DPNP�ZB�TF�IB�EJDIP�
MPT�EFNBOEBEPT�FSBO�MPT�DVSBT�Z�DMÏSJHPT�EF�'VFOUFT�
EF�7BMEFQFSP�

$POP[DBNPT�MB�TFOUFODJB�

i'BMMBNPT
�BUFOUPT�MPT�BVUPT�Z�NÏSJUPT�EFTUF�QSPÎFTP��
RVF�EFCFNPT�EF�EFDMBSBS�Z�EFDMBSBNPT�MB�WJTJUBÎJØO�
EF�MB�EJDIB�ZHMFTJB�EF�4BO�1FESP
�FYUSBNVSPT�EF�MB�
WJMMB� EF� 'VFOUFT� EF� 7BMEFQFSP
� QFSUFOFÎFS� B� TV�
TFOOPSÓB�Z�BM�TFOOPS�BCBE�EF�)VTJMMPT�BDPNVMBUJWF�

&U�BOTÓ�RVF�EFWFNPT�EF�NBOEBS�Z�NBOEBNPT�RVF�
RVBMRVJFSB�EF�MBT�QBSUFT�MB�QVFEB�WJTJUBS�FO�DBEB�VO�
BOOP
�DPNP�TF�TVFMF�Z�BDPTUVOCSB�GB[FS
�DPO�UBOUP�
RVF� FO� VO� BOOP� OP� TF� WJTJUF� EPT� WF[FT
� TJOP�
BMUFSOBUJWF�� :� QPS� BMHVOBT� DBVTBT� RVF� B� FMMP� OPT�
NVFWFO
� OP� IB[FNPT� DPOEFOBÎJØO� EF� DPTUBT� B�
OJOHVOB� EF� MBT� QBSUFT
� F� BOTÓ� MP� QSPOVOÎJBNPT� F�
NBOEBNPT� QPS� FTUB� OVFTUSB� TFOUFOÎJB� EJmOJUJWB
�
KV[HBOEP�FO�FTUPT�FTDSJUPT�Z�QPS�FMMPTw�

-PT� EFNBOEBEPT� OP� BTJTUJFSPO� B� MB� MFDUVSB� EF� MB�
TFOUFODJB�OJ�MB�BQFMBSPO�FO�MPT�EJF[�EÓBT�TJHVJFOUFT
�
QPS� MP� RVF� GVF� EBEB� QPS� mSNF�� UBNQPDP� GVFSPO�
DPOEFOBEPT�FO�MBT�DPTUBT��`5BM�WF[�UPEP�GVF�VO�NBM�
FOUFOEJEP�

6O�EBUP�B�EFTUBDBS
�MB�WJMMB�EF�'VFOUFT�DPOUJOVBCB�
DJSDVOEBEB�QPS�MB�ZB�DBTJ�DFOUFOBSJB�NVSBMMB
�QVFT�
TF� EJDF� RVF� MB� JHMFTJB� EF� 4BO� 1FESP� FTUBCB�
FYUSBNVSPT��BTÓ�IVCP�EF�DPOUJOVBS�UPEBWÓB�NVDIPT�
B×PT�

"MHVOPT�QFSTPOBKFT�QSFTFOUFT�FO�MB�WFOUB�SFBMJ[BEB�
FM���EF�GFCSFSP�EF������DPNQBSFDFSÈO�WBSJPT�B×PT�
EFTQVÏT
� DPODSFUBNFOUF� B� MPT� EJFDJTJFUF� EF� IBCFS�
PCUFOJEP�MB�GBNJMJB�"DFWFEP
�QPS�DPNQSB
�FM�TF×PSÓP�
EF�'VFOUFT�EF�7BMEFQFSP
�JOUFSWJOJFOEP�FO�PUSP�BDUP�

&TUB� WF[� TF� USBUB� EF� VO� BQFBNJFOUP� EF� UJFSSBT�
QSPNPWJEP
� FM� ��� EF� GFCSFSP� EF� ����
� QPS� FM�
TPCSFEJDIP�DFOPCJP�EF�)VTJMMPT
�RVJFO�EFTFB�QPOFS�
QPS�FTDSJUP�Z�BNPKPOBS�MPT�NFOVEPT�RVF�QPTFÓB�FO�FM�
QVFCMP�WFDJOP��&TUVWJFSPO�EJSFDUBNFOUF� JNQMJDBEPT�
FO�FM�BDUP��.BSUÓO�$BMWP
�FO�FTUPT�NPNFOUPT�BMDBMEF�
PSEJOBSJP� EF� MB� WJMMB� QPS� OPNCSBNJFOUP� EF� %PO�
%JFHP�EF�"DFWFEP�Z�'POTFDB��"OUØO�3VJ[�EF�7JMMPMEP
�
QSJPS�EF�MB�OPNCSBEB�JOTUJUVDJØO�EF�)VTJMMPT��Z�+VBO�
EF� 4BIBHÞO
� RVJFO� VOB� WF[� NÈT� BDUVØ� DPNP�
FTDSJCBOP�

&M�UÏSNJOP�EF�4BO�"ESJÈO
�RVF�FSB�QSPQJFEBE�EF�MB�
BCBEÓB�EF�)VTJMMPT�QPS�EPOBDJØO�EF�MPT�$POEFT�EF�
.PO[ØO
�TFHVÓB�TJFOEP�BSSFOEBEP�BM�NFKPS�QPTUPS��
&O�FM�B×P������TF�DPCSBCB�EF�SFOUB�QPS�MB�IFSFEBE�
EJF[� Z� PDIP� DBSHBT� EF� QBO
� NJUBE� USJHP
� NJUBE�
DFCBEB
�Z�MF�RVFEBCBO
�B�TV�BSSFOEBUBSJP
�EPT�B×PT�
NÈT�EF�DPOUSBUP�

-P�NJTNP�RVF�IBCÓB�WFDJOPT�EF�)VTJMMPT�RVF�UFOÓBO�
QSPQJFEBEFT� FO� 'VFOUFT
� UBNCJÏO� PDVSSÓB� MP�
DPOUSBSJP��&SB�FM�DBTP�EF�1FESP�.PWFMMÈO
�WFDJOP�EF�
'VFOUFT�EF�7BMEFQFSP
�RVJFO�UFOÓB�FO�SFOUB
�FM����EF�
OPWJFNCSF�EF�����
�QPS�NFEJP�EVDBEP�BOVBM
�VOB�
UJFSSB�FO�UÏSNJOP�EF�)VTJMMPT
�EPOEF�MMBNBO�"MMFOEF
�
RVF�MJNJUBCB�DPO�UJFSSBT�EF�4BOUB�.BSÓB�EF�)VTJMMPT�

&O�FOFSP�EF������FT�SFBMJ[BEP�VO� JOGPSNF�QPS� MB�
JOTUJUVDJØO�BCBDJBM�EF�)VTJMMPT��FO�ÏM�TF�SFDPHFO�UPEBT�
MBT� SFOUBT� RVF
� QPS� FOUPODFT
� QPTFÓB�� &M� QBTP� EFM�
UJFNQP�IBCÓB�NFSNBEP�TV�IBDJFOEB�FO�'VFOUFT�EF�
7BMEFQFSP
� QFSP� UPEBWÓB� MF� RVFEBCBO� BMHVOBT�
DPTBT�� EF� MPT� EJF[NPT� EF� USJHP
� DFCBEB
� DFOUFOP
�
TFNJMMBT� Z� WJOP� EFM� WFDJOP� QVFCMP
� QPTFÓB� FM�
NPOBTUFSJP� BMHP� NÈT� EF� MB� OPWFOB� QBSUF
�
QSPQPSDJPOÈOEPMB�VOPT�CFOFmDJPT�EF�USFJOUB�DBSHBT�
EF�USJHP�Z�EJF[�EF�DFCBEB
�FM�WJOP�MF�BQPSUBCB�OVFWF�
NJM�NBSBWFEÓT�

-B� DPOTBCJEB�IFSFEBE�EF�4BO�"ESJÈO� DPOUJOVBCB�
QSPQPSDJPOBOEP�B�MB�GÈCSJDB�EF�)VTJMMPT�VOB�SFOUB�
BOVBM� EF� EJF[� Z� PDIP� DBSHBT� EF� QBO� QPS� NJUBE��
EFTDPOPDJÏOEPTF�RVJFO�FSB�TV�BSSFOEBUBSJP�FO�FTPT�
NPNFOUPT�
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&YJTUÓB� VO� CVFO� OÞNFSP� EF� WFDJOPT� RVF� QBHBCBO�
EJTUJOUBT� DBOUJEBEFT� BM� DBCJMEP� BCBDJBM�� BTÓ
� QPS�
FKFNQMP
� DPNQSPCBNPT� DPNP� 1FESP� .PWFMMÈO�
TFHVÓB� QBHBOEP�NFEJP� EVDBEP� QPS� MB� UJFSSB� RVF�
MMFWBCB�FO�SFOUB��FTUB�WF[�TF�OPT�BDMBSB�RVF�OP�TF�
TBCF�RVJÏO�EFKØ�MB�UJFSSB
�RVF�MBCSBCB�FM�WFDJOP�EF�
'VFOUFT
�B�MB�GÈCSJDB�EF�)VTJMMPT�

0USP�WFDJOP�EF�'VFOUFT
�1FESP�$PSUÏT
�UFOÓB�VOB�WJ×B�
EF�USFT�DVBSUBT�FO�)VTJMMPT
�QPS� MB�RVF�QBHBCB�VO�
DFOTP�QFSQFUVP�EF� USFT�NBSBWFEÓT�B� MB� GÈCSJDB�EF�
4BOUB�.BSÓB�EF�)VTJMMPT�

5FOÓB
�4BOUB�.BSÓB�Z�TV�BCBEÓB
�VOB�WJ×B�FO�'VFOUFT
�
BM�QBHP�EF�MPT�.PMBSFT
�RVF�MMFWB�FO�SFOUB�4BOUJBHP�
$BTBEP
�WFDJOP�EF�'VFOUFT
�QPS�USFT�SFBMFT�Z�NFEJP�Z�
VO�QBS�EF�HBMMJOBT
�B�VO�SFBM�DBEB�HBMMJOB�

0USBT�USFT�WJ×BT�FO�UÏSNJOP�EF�'VFOUFT�MBT�MMFWB�FO�
SFOUB�FM�CBDIJMMFS�'FSOBOEP�.JHVFM
�SBDJPOFSP�EF�MB�
JHMFTJB�EF�)VTJMMPT�Z�CFOFmDJBEP�FO�MB�EF�'VFOUFT�EF�
7BMEFQFSP
� EBOEP� DPNP� SFDPOPDJNJFOUP� DJODP�
NBSBWFEÓT�

-PT� IFSNBOPT� #BTUJÈO� Z� "OESÏT� EF� 1J×B
� WFDJOPT�
UBNCJÏO� EF� OVFTUSP� QVFCMP
� QBHBCBO
� B� MB�
DPOTBCJEB�GÈCSJDB�EF�)VTJMMPT
�VO�DFOTP�QFSQFUVP�EF�
USFJOUB�Z�DJODP�NBSBWFEÓT�QPS�VOB�WJ×B�RVF�UFOÓBO�FO�
'VFOUFT��FO�TJNJMBS�DBTP�TF�FODPOUSBCB�#BTUJÈO�"NPS
�
RVJFO� QBHBCB� WFJOUF� QPS� VO� NBKVFMP� RVF� DPO�
BOUFSJPSJEBE�IBCÓB�TJEP�UJFSSB�EFM�DBCJMEP�EF�)VTJMMPT�
Z�RVF�TF�IBMMBCB�FO�UÏSNJOP�EF�'VFOUFT�

&M�EJF[NP�NÈT�PDIP�NBSBWFEÓT�EF�DFOTP�QFSQFUVP�
TPO�QBHBEPT�QPS�VOB�WJ×B�FO�UÏSNJOP�EF�'VFOUFT
�BM�
QBHP�EFM�7BMMF�EF�MB�.V×FDB
�QPS�FM�WFDJOP�EFM�NJTNP�
1FESP�$FMMJOPT��*EÏOUJDP�FT�FM�DBTP�EF�#BTUJÈO�$BMWP
�
RVJFO� QBHB� TFJT� NBSBWFEÓT� EF� DFOTP� QFSQFUVP��
"MPOTP�$BTBEP�UBNCJÏO�FT�BSSFOEBUBSJP�EF�VOB�WJ×B�
FO�'VFOUFT�QPS�MB�RVF�QBHB�USFT�NBSBWFEÓT�EF�DFOTP�
QFSQFUVP�NÈT�FM�EJF[NP�

%JTUJOUP�FT�FM�DBTP�EF�+VBO�EF�3JCBT
�QVFT�GVF�WFDJOP�
EF� 1BMFODJB
� QBHBCB�QPS� VOB� WJ×B� FO� UÏSNJOP�EF�
'VFOUFT�DJODVFOUB�Z�VO�NBSBWFEÓT�EF�DFOTP�QFSQFUVP��
1PS� ÞMUJNP
� FYJTUÓB� VO� QSÏTUBNP� P� CFOFmDJP� FO�
'VFOUFT�EF�7BMEFQFSP
� GVFSB�EF� MB�WJMMB
�RVF�EJDFO�
RVF�FTUÈ�VOJEP�B�MB�JHMFTJB�EF�EJDIP�MVHBS�
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�7BMEFQFSP�FSFT�UBO�IFSNPTP

JODMVTP�FO�JOWJFSOP�

RVF�FM�GSÓP�TF�NJNFUJ[B

FOUSF�MBT�DVSWBT�UVSHFOUFT

EF�MPT�DVCPT
�EF�MB�5PSSF�EFM�)PNFOBKF


DPNP�SFEPOEFDFT�GFNFOJOBT


DVCSJFOEP�MBT�QBSFEFT

Z�IBDJFOEP�RVF�FM�GSÓP�TF�EFSSJUB

FO�MPT�TPNCSFSPT�EF�BMB�BODIB


RVF�BEPSOBO�OVFTUSB�*HMFTJB

Z�FOTBM[BO�OVFTUSB�&SNJUB�

PCTFSWBOEP�EFTEF�FM�TVFMP

FM�DBNQBOBSJP
�MB�UPSSF�NBT�TPNCSÓB


DPNP�FMFGBOUF�RVF�TVGSF�EF�BHVKFUBT

FO�MB�USPNQB�EF�UFOFSMB�TJFNQSF�BSSJCB�

-B�&SNJUB�DPO�TV�DIJTUFSB�TF�DPMPDB

PUFBOEP�VO�DBNQBOBSJP�FO�MP�JOWJTJCMF

QPS�MB�OJFCMB�BHB[BQBEB�IBDJB�TV�CPDB


FO�TV�JOUFOUP�EF�CPSSBS�DSVDFT�Z�MÈQJEBT


DPO�nPSFT�EF�DPMPSFT�BEPSOBEBT

Z�NVTHP�WFSEF�RVF�MBT�BMGPNCSBCB�

�7BMEFQFSP�FSFT�UBO�IFSNPTP

JODMVTP�FO�JOWJFSOPw

RVF�TJ�MBT�NJSBEBT�IBCMBTFO

UVT�DBMMFT�FTUBSÓBO�MMFOBT�EF�PKPT


PKPT�JSSJUBEPT�USBT�MPT�WJTJMMPT

PKPT�RVF�OP�UJFOFO�WP[
�NJSBOEP�BM�TVFMP


PKPT�RVF�DBNJOBO�B�TBMUPT

DFSSBOEP�VOP
�BCSJFOEP�FM�PUSP

NJFOUSBT�[VSDF�FM�BJSF
�DPSSF�FM�WJFOUP

CPDBT�BCVSSJEBT
�TJO�FODVFOUSP


QPS�NBT�RVF�CVTDP�FO�MP�FUFSOP

OP�FODPOUSBOEP�PUSP�MVHBS


EF�EFTDBOTP�Z�EJDIPTP�QBSBEFSP�

�7BMEFQFSP�FSFT�UBO�IFSNPTP

JODMVTP�FO�JOWJFSOP�

&M�"SDP�FO�FM�"SSBCBM�NF�NVTJUB�FO�FM�PÓEP

DPO�HSBO�HFTUP�EF�DPNBESF
�RVFy

TF�FTUÈO�MMFOBOEP�MBT�DBMMFT

EF�MBESPOFT�EF�WFSTPT


OP�IBZ�EFMJUP�OJ�QFOB�NBSDBEB�QBSB�FMMPT�

"OUFT�EF�JSNF
�TF�NF�PMWJEBCB


OP�BCSBT�MB�QVFSUB�B�OBEJF

QPS�NBT�RVF�MMBNF
�UBSEF�P�NB×BOB�

%FTQVÏT�IF�QFOTBEP�FO�NJ�OFDFEBE

{Z�TJ�FTUÈ�MMBNBOEP�MB��'FMJDJEBE 
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$FTÈSFP
�FTDSJUPS
�BSUJTUB�Z�QFOTBEPS

	$FTÈSFP� FT� VO� QFSTPOBKF� IFUFSØOJNP� EF� 1FESP�
4FWZMMB�EF�+VBOB


5PEP� DBNCJB
� OBEB� FT� JHVBM�� :� BTÓ� IBTUB� RVF� UF�
BDPTUVNCSBT
�IBTUB�IBDFSUF�B�MBT�DPTBT��$MBSP�FTUÈ��Z�
B�MBT�DJSDVOTUBODJBT��4PZ�$FTÈSFP�(VUJÏSSF[�$PSUÏT
�
OBDJEP� FM� ��� EF� NBS[P� EF� ����� FO� 7BMEFQFSP
�
QSPWJODJB�EF�1BMFODJB�

6O� EÓB� EF� PDUVCSF� NF� MMFWBSPO� B� MB� FTDVFMB� EF�
QÈSWVMPT�

&TUBCB�TJUVBEB�FO�MB�QMB[B�EFM�$PSSP
�FOUSF�FM�TBMØO�
EF�CBJMF�Z� MB�DBTB�EFM�BMHVBDJM�Z�FM�BZVOUBNJFOUP��
/J×PT�Z�OJ×BT�KVOUPT��"MMÓ�MBT�OJ×BT�OP�FSBO�DPNP�MBT�
IFSNBOBT� FO� DBTB
� TF� QBSFDÓBO� B� MPT� DBSBNFMPT�
FOWVFMUPT�FO�CSJMMBOUF�QBQFM�EF�DPMPSFT�EF�MB�DBQJUBM��
-MFWBCBO�SPQBT� MJNQJBT�F� JCBO�SFDJÏO�QFJOBEBT��&M�
FODFSBEP�EF�MB�QBSFE�FSB�FOPSNF��1JOUÈCBNPT�DPO�
DMBSJPOFT� EF� UPEPT� MPT� DPMPSFT�� &O� MP� EFM� EJCVKP�
EFTUBRVÏ�FOTFHVJEB�� *ODMVTP�B�MB�IPSB�EF�JOWFOUBS�
IJTUPSJBT�

.F�HVTUBCB�MB�FTDVFMB
�QSJNFS�QJTP�TPCSF�QBSUF�EF�MB�
DBTB� EFM� BMHVBDJM
� QVQJUSFT� B� OVFTUSP� UBNB×P
� VO�
QFSDIFSP
� FM� FODFSBEP� Z� VO� BSNBSJP� EF� NBUFSJBM�
FTDPMBS�FO�FM�FTDPODF�

4BMÓBO�EPT�WFOUBOBT�B�MB�QMB[B
�VOB�QVFSUB�JCB�BM�
WFTUÓCVMP� Z
� EFTEF� ÏM
� TF� MMFHBCB� B� MB� FTDBMFSB� EF�
CBKBEB�Z�BM�SFUSFUF�

&TUF�FSB�VO�QPZBUP�EF�NBEFSB�DPO�VO�BHVKFSP�FO�
NFEJP�TPCSF�FM�SJODØO�EFM�DPSSBMJMMP��-PT�CBO[PT�EF�
NBEFSB�QBSUÓBO�P�MMFHBCBO�IBTUB�MB�QMB[B
�KVOUP�B�MB�
FOUSBEB�EFM� BNCJHÞ� Z�EFM� CBJMF�� &O� MB� FTDVFMB�EF�
QÈSWVMPT�ZP�NF�FODPOUSBCB�NVZ�B�HVTUP�

-BT� DIJDBT
� NJT� IFSNBOBT
� WJWÓBO� FO� DPGSBEÓB� EF�
TFDSFUJUPT�

5BSEÏ�NVDIP�FO�FOUFOEFSMBT�Z�OP�QVEF�FOUSBS�EFM�
UPEP�FO�TV�DÓSDVMP�DBNCJBOUF��.J�IFSNBOP�Z�ZP
�DBEB�
VOP�B�TV�BJSF�

1 B E S F � F S B � N È T�
DFSDBOP� B� OPTPUSPT��
.BESF�QSPUFHÓB�B� MBT�
DIJDBT
� B[V[ÈOEPMBT�
QBSB� IBDFSMBT� WBMJFOUFT�� +VHÈCBNPT� B� KVFHPT�
EJTUJOUPT� Z� EJTUBOUFT�� 1FQJUBT
� DBOJDBT
� DBSUPOFT
�
UBCBT
�BSP
�QJODIF
�OPTPUSPT��&MMBT
�UFKB�Z�DBNQBOB
�
DPNCB
� NV×FDBT
 � DPNJEJ UBT� Z� DPTBT� BTÓ 
�
JOTVTUBODJBMFT� FO� OVFTUSB� PQJOJØO�� &TDBMÈCBNPT�
QBSFEFT�OPTPUSPT�QBSB�BMDBO[BS�OJEPT
�TBMUÈCBNPT�
UBQJBT�EF�DFSDBEPT�FO�CVTDB�EF�NBO[BOBT
�IJHPT
�
QFSBT��/J�QVOUP�EF�DPNQBSBDJØO��4V�BEPMFTDFODJB�
GVF�CVSCVKFBOUF
�DBTJ�UBOUP�DPNP�MB�OVFTUSB�

"DBTP�NÈT��4VT�DBNCJPT�EF�BDUJUVE�OPT�TPSQSFOEÓBO�
B�NJ�IFSNBOP�Z�B�NÓ��3JTB�Z� MMBOUP�BMUFSOÈOEPTF
�
QFTJNJTNP� Z� TFHVSJEBE� FO� FMMBT�NJTNBT
� BSSJCB� Z�
BCBKP
� EFSFDIB� F� J[RVJFSEB�� -MFHBSPO� BOUFT� B� MB�
NBEVSF[
�FTP�FT�CJFO�DJFSUP�

1FSP� NBEVSF[� TJO� BCBSDBS� UPEBT� MBT� GBDFUBT� QPS�
JHVBM��4F�QSFQBSBCBO�QBSB�FTQPTBT�Z�NBESFT
�VOBT�
WFDFT�TJO�RVFSFS�Z�PUSBT�DPO�WJTJCMF�JOUFODJØO�
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%F�QPFUB�OVODB�IF�UFOJEP�OBEB��4J�OP�NF�BZVEBO�OP�
TÏ� DØNP� FNQF[BS� Z�NVDIP�NFOPT
� DPNP�BDBCBS��
1FSP�DSFP�RVF�TÏ�BENJSBS�MB�CFMMF[B�EF�VO�QPFNB
�P�
EF� VO� DVBESP� BVORVF� UBNQPDP� TFQB� QJOUBS
� OJ�
EJTDFSOJS� MP� RVF� SFBMNFOUF� FM� NFOTBKF� HVBSEB
� OJ�
DPOPDFS� MB� JOUFODJØO� FYBDUB� EFM� BVUPS� QVFTUP� RVF�
DBEB� DVBM
� FT� MJCSF� TJ� OP� TF� MP� FYQMJDBO� EF�
JOUFSQSFUBSMP� B� TV� NBOFSB� Z� B� WFDFT
� FT� NÈT�
JNQPSUBOUF�MP�RVF�EFTQJFSUB�FO�OPTPUSPT�RVF�MP�RVF�
SFQSFTFOUB�

:�WJFOF�B�DVFOUP
�QPSRVF�FO�VOB�PDBTJØO�B�USBWÏT�EF�
MPT�11�$BQVDIJOPT�EF�4BOUBOEFS
�FOWJÏ�VOBT�MFUSBT�EF�
GFMJDJUBDJØO�B�VOB�HBMMFHVJUB�QPS�VOB�QPFTÓB�RVF�NF�
MMFHØ�BM�BMNB
�QVCMJDBEB
�FO�TV�SFWJTUB�&M�4BOUP��"�
QBSUJS� EF� BIÓ� FOUSF� MB� HBMMFHVJUB� Z� ZP
� OBDJØ� VOB�
IFSNPTB�BNJTUBE�RVF�EVSØ�VOPT�DVBOUPT�B×PT��%F�
OPNCSF�"OVODJUB
�FSB�VOB�NBFTUSB�RVF�JNQBSUÓB�TVT�
DMBTFT�FO�VOB�FTDVFMB�EF�OJ×BT�FO�4BO�.BSUÓO�EF�
*ODJP
�FO�MB�QSPWJODJB�EF�-VHP��6O�EÓB
�FO�VOB�EF�TVT�
DBSUBT� NF� DPNVOJDBCB� RVF� ZB� IBCÓB� EFDJEJEP� MB�
GFDIB�EF�TV�CPEB
�SFDPSEÈOEPNF
�RVF�DPNP�UBOUBT�
WFDFT� IBCÓBNPT� QMBOFBEP� FO� OVFTUSBT� DBSUBT
� ZP
�
FTUBSÓB� BMMÓ�� :� BTÓ� GVF�� %F� BRVFMMB� MFKBOB� BNJTUBE�
HVBSEP�NVZ�HSBUPT�SFDVFSEPT�

$VBOEP� MMFHVÏ� B� MB� FTUBDJØO� EF� -VHP
� BMMÓ
� FO� FM�
BOEÏO
�FTQFSÈOEPNF�FTUBCB�NJ�BNJHB��"VORVF�OP�
OPT�DPOPDÓBNPT�NÈT�RVF�QPS�NFEJP�EF�GPUPHSBGÓBT
�
OPT�NJSBNPT�Z�SFNJSBNPT�Z�MBT�EPT
�OPT�iDBÓNPTw�MB�
NBS�EF�CJFO��$POUFOUBT�OPT�BCSB[ÈCBNPT�VOB�Z�PUSB�
WF[
� DIBSMÈCBNPT� QPS� MPT� DPEPT
� SFÓBNPT�
BMCPSP[BEBTy�²SBNPT�NVZ�GFMJDFT�

"OVODJUB
� IBCÓB� QSPZFDUBEP� RVF� GVFSB� VOPT� EÓBT�
BOUFT� EF� TV� CPEB�QBSB�QPEFS�NPTUSBSNF�BMHVOBT�
NBSBWJMMBT�EF�TV�UJFSSB�RVF�QPS�DBSUB�NF�DPOUBCB��
"RVFMMB�OPDIF�Z�MBT�TJHVJFOUFT�BOUFT�EF�MB�CPEB
�MBT�

QBTÏ�FO�DBTB�EF�VOPT�UÓPT�TVZPT�RVF�NF�BDPHJFSPO�
DPNP�TJ�EF�UPEB�MB�WJEB�NF�DPOPDJFSBO��7JWÓBO�FO�MB�
DÏOUSJDB�DBMMF�EF�4BO�.BSDPT�Z�FSBO�MPT�QSPQJFUBSJPT�
EF�MB�.VFCMFSÓB�"NFSJDBOB
�TJUB�FO�MB�NJTNB�DBMMF�

"RVFM � NJTNP� EÓB� EF� NJ� M MFHBEB
� DPOPDÓ�
QFSTPOBMNFOUF�BM�OPWJP�EF�NJ�BNJHB��6O�CVFO�NP[P�
HBMMFHVJUP
�BCPHBEP�EFM�&TUBEP��"OVODJUB�IBCMBCB�
TJO�QBSBS�GFMJ[�Z�DPOUFOUB�

1FSP� MF� FOUSJTUFDÓB� QFOTBS� RVF� UFOÓB� RVF� EFKBS� TV�
CPOJUP� USBCBKP� EF� NBFTUSB� EF� FTDVFMB� ZB� RVF� TF�
USBTMBEBSÓB�B�WJWJS�B�.BESJE�KVOUP�B�MB�QFSTPOB�RVF�
BNBCB��4F�DBTBSPO�FO�4BSSJB�BDPNQB×BEPT�EF�TVT�
QBESFT
�NVDIPT�GBNJMJBSFT�Z�BNJHPT��1FSP�"OVODJUB
�
NF� UFOÓB�HVBSEBEB�PUSB� TPSQSFTB��IBCÓB�EFDJEJEP�
RVF� EFTQVÏT� EF� MB� CPEB� NF� EFTQMB[BSB� DPO� TVT�
QBESFT�B�QBTBS�VOPT�EÓBT�FO�TV�BMEFB�OBUBM�MP�DVBM
�
DSFØ�VO�QSPCMFNB��{$ØNP
�QPS�NÓ�DVFOUB�Z�SJFTHP�
JCB�B�EFDJEJS�RVFEBSNF�VOPT�EÓBT�TJO�DPNVOJDÈSTFMP�
B� NJT� QBESFT � "TÓ� RVF� EFDJEJNPT� FOWJBS� VO�
UFMFHSBNB��/P�QBSB�QFEJS�QFSNJTP
�TJOP�QBSB�BWJTBS�
RVF�NF�RVFEBCB�VOPT�EÓBT�&M�SFTVMUBEP�GVF�RVF�QBTÏ�
VOPT�JOPMWJEBCMFT�EÓBT�FO�BRVFMMB�BMEFB
�EF�MB�DVBM
�
NF�EB�NVDIB�SBCJB�OP�SFDPSEBS�TV�OPNCSF
�BVORVF�
TÓ
�SFDVFSEP�QFSGFDUBNFOUF�PUSPT�EFUBMMFT�

%FTQVÏT�EF�MB�DFSFNPOJB�Z�EF�VO�QSJNFS�ÈHBQF
�NF�
WJ�MMFWBEB�QPS�VO�HSVQP�EF�JOWJUBEPT��5PEP�FM�NVOEP�
RVFSÓB� BHBTBKBSNF�� 1BSB� NÓ� UBNCJÏO� GVF� VO� EÓB�
NFNPSBCMF�

5VSCBEB�EF�SFDJCJS�UBOUBT�BUFODJPOFT
�VOB�WF[�IVCP�
mOBMJ[BEP�FM�EÓB�EF�MB�CPOJUB�DFSFNPOJB�OVQDJBM�Z�
IBCFS�TBMVEBEP�B�UBOUB�HFOUF�QVFT�ZP
�QBSFDÓB�VO�
NPOP� EF� GFSJB� BM� RVF� UPEPT� RVFSÓBO� WFS� Z� IBTUB�
iUPDBSw�Z�ZB
�SFOEJEB�QPS�UBOUBT�FNPDJPOFT�Z�CJFO�
FOUSBEB�MB�OPDIF�EF�DFMFCSBDJØO�Z�EFTQFEJEB�B�MPT�
OPWJPT
� MPT�JOWJUBEPT�OP�UBSEBSPO�FO�JS�SFHSFTBOEP�
DBEB�DVBM�B�TV�MVHBS�EF�QSPDFEFODJB��1PS�NJ�QBSUF
�
NF�WJ�VOJEB�BM�HSVQP�EF�MPT�QBESFT�EF�"OVODJUB�Z�
UPEPT
�FYIBVTUPT
�OPT�EFKBNPT�DBFS�FO�MPT�BTJFOUPT�
EFM�BVUPCÞT�RVF�OPT�MMFWBSÓB�IBDÓB�MB�BMEFB�EF�DVZP�
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OPNCSFyOP�FT�RVF�OP�RVJFSB�BDPSEBSNF��`&T�RVF�
SFBMNFOUF�OP�MP�SFDVFSEP�

"�QFTBS�EF�TFS�OPDIF�DFSSBEB�Z�EFM�DBOTBODJP�RVF�
MMFWÈCBNPT
�TF�EFTWJWÓBO�QPS�FYQMJDBSNF�MPT�MVHBSFT�
QPS�MPT�RVF�ÓCBNPT�USBOTJUBOEP��4J�FO�BRVFM�NPNFOUP�
NF�QPOFO�VO�NBQB�EFMBOUF�OJ�BVORVF�NF�IVCJFSBO�
GBDJMJUBEP�QJTUBT�OP�IBCSÓB�TBCJEP�EFUBMMBSMP��-P�RVF�
TÓ�SFDVFSEP�FT�RVF�BMHVJFO�DPO�DJFSUP�PSHVMMP
�EJKP�

�.JSB
�TJ�WBNPT�QPS�FM�DBNJOP�RVF�BIPSB�WJFOF�B�MB�
EFSFDIB
�TF�MMFHB�B�MB�BMEFB�EF�'JEFM�$BTUSP�

��i7BZB
�OP�TBCÓByw��EJKF��$VBOEP�FO�SFBMJEBE
�OP�
UFOÓB�OJ� JEFB�QPS�BRVFM�FOUPODFT
�RVJFO�FSB
�FM� UBM�
'JEFM�$BTUSP�

-B�DBSSFUFSJMMB�QPS� MB�RVF�DJSDVMBCB�FM�BVUPCÞT�FSB�
FTUSFDIB�Z�B�KV[HBS�QPS�MPT�TBMUPT�RVF�EBCB�OP�EFCÓB�
FTUBS� FYFOUB� EF� CBDIFT�� :� BRVFMMB� SVUB� RVF� TF�
JMVNJOBCB� B� OVFTUSP� QBTP� UBO� TØMP� DPO� MBT� UFOVFT�
MVDFDJMMBT�RVF�FM�BVUPCÞT�QSPQPSDJPOBCB�B�VOB�OPDIF�
USBORVJMB�EF�BRVFM�WFSBOP�EF�����
�BOUF�NJT�PKPT�TF�
QSFTFOUBCB� PTDVSB� DPNP� MB� CPDB� EF� VO� MPCP
�
GBOUBTNBHØSJDB
�ZB�RVF�UPEB�FMMB�FTUBCB�DVTUPEJBEB�
QPS�FOPSNFT�ÈSCPMFT�RVF�DVBOEP�MB�MVOB�TF�DPMBCB�
FOUSF� MBT� SBNBT� QSPZFDUBCBO� VOBT� TPNCSBT�
BUFSSBEPSBT��&SBO�VOPT�FKFNQMBSFT�USFNFOEBNFOUF�
BMUPT�Z�DPNP�FO�(BMJDJB�BCVOEBO�MPT�FVDBMJQUPT
�MP�
GVFSBO�P�OP
�TJFNQSF�MPT�IF�SFDPSEBEP�DPNP�UBM�

:�MMFHBNPT�B�OVFTUSP�EFTUJOP��$BOTJOPT
�CBKBNPT�EFM�
BVUPCÞT�Z�BMHVJFO
�TF�QSFDJQJUØ
�TVKFUÈOEPNF�EF�VO�
CSB[P��$SV[BNPT�MB�DBSSFUFSB�Z�FOmMBNPT�QFOEJFOUF�
BSSJCB�EFKÈOEPNF�MMFWBS�QPS�VOB�DIJDB�RVF�NF�EJKP�
RVF� FTQFSBSB�� :� GVF� FOUPODFT
� DVBOEP� UPEBT� Z�
BMHVOPT� IPNCSFT� UBNCJÏO
� TF� BQSPYJNBSPO� B� VO�
NPKØO�EF�QJFESBT�DFSDB�EF�MB�DVOFUB�Z�TF�DBNCJBSPO�
EF�DBM[BEP��:�ZB
�B�PTDVSBT
�TJO�NÈT�MV[�RVF�MB�RVF�
BCBTUFDÓB�VO�GBSPMJMMP�RVF�BMHVJFO�BHJUBCB�FO�BMUP
�
DPNFO[BNPT�B�TVCJS�QPS�VOB�DVFTUB�FNQFESBEB�RVF�
DPO�UPEB�TJODFSJEBE
�TJ�NJ�BDPNQB×BOUF�WPMVOUBSJB�
OP�NF�IVCJFSB�TVKFUBEP�B�DPODJFODJB�CJFO�DSFP
�RVF�
IVCJFSB�CFTBEP�BRVFMMBT�QJFESBT�NÈT�EF�VOB�WF[��:�
ZP
�DPO�NJT�[BQBUJUPT�CMBODPT�EF�NFEJP�UBDØO�TFHVÓB�
TJO� TBCFS� EØOEF� QJTBS� B� QFTBS� EF� RVF� BRVFMMB�
DBSJUBUJWB� DIJDB� B� MB� RVF� EFCÓ� DBVTBS� QFOB
� OP�
DFTBCB�EF�JOEJDBSNF���i`"IPSB
�TBMUB�w�i`1JTB�FO�FTB�
QJFESB�NÈT�HSBOEF�w�5PEPT�DPOPDÓBO�FM�DBNJOP�Z�TVT�
QJFESBT��5FOÓBO�CBTUBOUF�DPO�MB�MV[�EFM�GBSPMJMMP�Z�DPO�
MP�RVF�MB�MVOB�QSPZFDUBCB�DVBOEP�MPT�ÈSCPMFT�TF�MP�
QFSNJUÓBO��4F�IBCÓBO�DBNCJBEP�EF�DBM[BEP�QFSP�ZP
�
TFHVÓB�DPO�NJT�QSFDJPTPT�[BQBUJUPT�CMBODPT�EF�NFEJP�

UBDØO� EPOEF� VOBT� WFDFT� QJTBCB� FO� MPT� DBOUPT�
SPEBEPT�Z�PUSBT
�TPCSF�QJFESBT�SFTCBMBEJ[BT�EFCJEP�
BM�BHVB�RVF�DPSSÓB�QPS�FMMBT�QFOEJFOUF�BCBKP��&SB�
WFSBOP�Z�OP�NF�NPMFTUBCB�RVF�NJT�QJFT�TF�NPKBSBO�TJ�
OP�IVCJFSB�TJEP
�QPSRVF�UPEPT�NJT�QFOTBNJFOUPT�TF�
MPT� EFEJDBCB� B� NJT� [BQBUJUPT� CMBODPT�� -B�
DPOUSBQBSUJEB� EF� BRVFMMB� OPDIF� NBSBWJMMPTB� EF�
QSFPDVQBDJØO�QPS�VOPT�EJDIPTPT�[BQBUJUPT�CMBODPT�
DBMBEPT
�MB�FODPOUSÏ�MPT�EÓBT�QPTUFSJPSFT�FO�RVF�ZP
�
UFOÓBy�̀ %JPT�NÓP��̀ 7FJOUJEØT�B×JUPT�

-MFHBNPT�B�MB�DBTB�EF�NJ�BNJHB�Z�TVT�QBESFT
�ZB�
UFOÓBO�QSFQBSBEB�NJ�IBCJUBDJØO�

"RVFMMB� FSB� VOB� BMEFB� NÈT� EF� MBT� NVDIBT� RVF�
DBSFDÓBO�EF�MV[�FMÏDUSJDB�FO�MB�QSPWJODJB�EF�-VHP�

"�MB�NB×BOB�TJHVJFOUF�DVBOEP�NF�EFTQFSUÏ
�CVTRVÏ�
B� NJT� BOmUSJPOFT� Z� OP� MPT� FODPOUSÏ�� .F� TFOUÓ�
EFTPSJFOUBEB��/P�TBCÓB�RVÏ�IBDFS��-P�RVF�TÓ�IBMMÏ�
TPCSF�MB�FODJNFSB�EF�MB�DPDJOB�GVF�VOB�PMMB�B�UPEP�
DPDFS
� VO� QMBUP� UBQBEP� DPOUFOJFOEP� BMHP� Z� VO�
QBQFMJUP�RVF�NÈT�P�NFOPT�EFDÓB�� ��/P� UF�BTVTUFT��
)FNPT�TBMJEP�BM�DBNQP�FO�CVTDB�EF�VO�UFSOFSJMMP�RVF�
TF�IB�QFSEJEP��/P�UBSEBSFNPT�FO�WPMWFS��4PCSF�MBT�
EJF[
�FDIB�BM�QPUF�RVF�FTUÈ�DPDJFOEP
�FM�VOUP
�FM�OP�TÏ�
RVÏ�Z�FMyOP�TÏ�DVBM�

-P� QSJNFSP� RVF� QBTØ� QPS� NJ� DBCF[B� GVF� FO� FM�
DPNQSPNJTP�RVF�IBCÓB�NFUJEP�B�MPT�QBESFT�EF�NJ�
BNJHB�BM�WFOJS�ZP
�BRVÓ
�B�EBS�MB�MBUB��$POmFTP�RVF�
OP�NF�TFOUÓ�CJFO��&O�mO
�RVF�NF�EFEJRVÏ�B�WJHJMBS�FM�
QPUF�Z�B�NJSBS�EF�WF[�FO�DVBOEP�FM�SFMPK�QBSB�WFS�
DVBOEP�EFCÓB�JODPSQPSBS�FM�VOUP
�FM�OP�TÏ�RVÏ�Z�FM�OP�
TÏ� DVÈM� FO�BRVFMMB� PMMB� RVF�QBSFDÓB� UFOFS� UPEB� MB�
QJOUB�EF�VO�QPUF�HBMMFHP�RVF�EFTQSFOEÓB�VO�PMPSDJMMP�
UFOUBEPS�BM�EFTUBQBSMB�

&TUBCB� DMBSP� RVF� OP� RVFSÓB� TFS� VO� JODPOWFOJFOUF�
QBSB�MPT�QBESFT�EF�NJ�BNJHB�

2VFSÓB�BZVEBS�DPO�MP�RVF�B�NJ�BMDBODF�IVCJFSB�Z�
QVEJFSB�� -B� DBTB� PDVQBCB� VOB� CVFOB� QBSUF� EFM�
DFOUSP�EF�VO�DPSSBM��"CSÓ�MB�WFOUBOB�EF�NJ�IBCJUBDJØO�
Z� TBMÓ� GVFSB�EF� MB� DBTB� Z� OP� FODPOUSÏ� OJ� QP[P
� OJ�
DÈOUBSP�RVF�DPOUVWJFSB�BHVB��-PDBMJDÏ�VOB�QFRVF×B�
DÈOUBSB�EF�BMVNJOJP�� -B� DPHÓ� Z�NF�EJSJHÓ�IBDÓB�FM�
QPSUØO�RVF�TVQPOÓB�EBCB�B�MB�DBMMF�QBSB�JS�FO�CVTDB�
EF�BMHVOB�GVFOUF
�DPOmBOEP
�RVF�BMHVOB�FODPOUSBSÓB�
BM�SFDPSEBS�FM�BHVB�RVF�DPSSÓB�MBEFSB�BCBKP�QPS�FM�
DBNJOJUP�EF�QJFESBT�DVBOEP�MMFHBNPT�B�MB�BMEFB�

$VBOEP� BCSÓ� FM� QPSUØO� EF� BRVFM� DPSSBM� Z� TBMÓ� BM�
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FYUFSJPS
�NF�RVFEÏ�QBSBEB�FO�FM�NJTNÓTJNP�VNCSBM��
&SB�VOB�TFOTBDJØO�ÞOJDB��$PNP�TJ�VO�QPUFOUF�CSB[P�
NF� JNQJEJFSB� BWBO[BS� Z� VOB� WP[� NF� EJKFSB��
`&YQBOEF�UV�WJTUB�IBTUB�EPOEF�UF�BMDBODF�Z�FM�FOUPSOP�
UF�MMFWF��3FBMNFOUF
�FSB�VOB�QSJWJMFHJBEB��&YUBTJBEB
�
DPOUFNQMBCB�MP�RVF�BOUF�NJT�PKPT�TF�NPTUSBCB
�BTÓ
�
EF� CVFOB� NB×BOB� EF� GPSNB� JOFTQFSBEB�� -B�
JNQSFTJØO�RVF�SFDJCÓ
�NF�EFKØ�QFHBEB�B� MB� UJFSSB
�
FTUÈUJDB
�QBSBMJ[BEB��.F�QSFHVOUBCB
�FO�RVÏ�DVFOUP�
EF�UBM�CFMMF[B�FTUBCB�QBSUJDJQBOEP��1PSRVF�BRVFMMB�
BMEFB
�QFOTÏ�RVF�FSB�MB�DPTB�NÈT�TVCMJNF�DSFBEB�QPS�
MB�/BUVSBMF[B��6OPT�QPDPT�UFKBEPT�EF�MBT�DBTBT�TF�
EFKBCBO� WFS� EPOEF� TPCSFTBMÓBO� BMUBT� Z� BODIBT�
DIJNFOFBT�QPS�FOUSF�BRVFM�WFSEPS�EFM�BSCPMBEP�RVF�
BQFOBT�TF�EJWJTBCBO�QPS�FOUSF� MB�GSPOEPTJEBE�RVF�
RVFSÓB� PDVMUBSMBT�� /VODB� IBCÓB� WJTUP� BMHP� NÈT�
NBSBWJMMPTP�Z�NFOPT�BÞO
�FO�OJOHÞO�EFTQFSUBS��$PO�
FM�DÈOUBSP�EF�MFDIF�CBKP�FM�CSB[P�DPNFODÏ�B�DBNJOBS�
FO�CVTDB�EFM�BHVB�CFOEJUB�RVF�EFTFBCB�FODPOUSBS�
TJO�TBCFS�EØOEF��%F�WF[�FO�DVBOEP
�FDIBCB�MB�WJTUB�
BUSÈT�QBSB�OP�DPOGVOEJSNF�QPS�BRVFMMPT�WFSJDVFUPT�
WBMMBEPT� SFQMFUPT� EF� [BS[BT
� BUJCPSSBEBT� EF�
CSJMMBOUFT� Z� BQFUJUPTBT� NPSBT� UFNQSBOFSBT�� /P�
FODPOUSÏ�B�OBEJF�FO�NJ�DBNJOP�B�RVJFO�QSFHVOUBS�Z�
WPMWÓ�TPCSF�NJT�QBTPT�OP�GVFSB�B�TFS�RVF�QPS�BRVFM�
MBCFSJOUP� EF� DBMMFKVFMBT
� RVF� BVORVF� TVQPOÓB�
QFRVF×P�OP�BDFSUBSB�B�WPMWFS��5PEBT�FSBO�UBQJBT�NÈT�
P� NFOPT� BMUBT� DPO� VO� QPSUØO� FO� MPT� RVF� EFOUSP�
FTUBCBO�MBT�DBTBT�RVF�BQFOBT�EFKBCBO�WFS�TV�UFKBEP��
"M�WPMWFS
�FO�VOB�EF�BRVFMMBT�QJFESBT�RVF�GPSNBCBO�
UBQJBMFT�EJWJTÏ�VO�DIPSSP�EF�BHVB�RVF�OP�IBCÓB�WJTUP�
BM�QBTBS��-MFOÏ�MB�DÈOUBSB�Z�DPO�FMMB�B�MB�DBEFSB�WPMWÓ�
B�DBTB��$VBOEP�MPT�QBESFT�EF�NJ�BNJHB�WPMWJFSPO�
UPEP� FSBO� EJTDVMQBT� QPS� IBCFS� UFOJEP� RVF� TBMJS�
QSFDJQJUBEBNFOUF� B� DPOTFDVFODJB� EF� VOB� DSÓB� EF�
WBDB�RVF�IBCÓB�TVGSJEP�VO�QFRVF×P�QFSDBODF��:P
�OP�
TBCÓB�RVF�EFDJSMFT��:�FO�BRVFM�NPNFOUP
�UPEPT�NJT�
NJFEPT� QPS� IBCFS� JOWBEJEP� TV� JOUJNJEBE� TF�
EFTWBOFDJFSPO�� -B� TFNBOB� MBSHB� RVF� QBTÏ� BMMÓ
�
TJFNQSF�MB�IF�SFDPSEBEP�DPO�BHSBEP�Z�B×PSBO[B��-B�
NBESF� EF� NJ� BNJHB� NF� BDPNQB×BCB� QBSB� RVF�
DPOPDJFSB� MPT� FOUPSOPT� EF� MB� BMEFB� Z� ZP
� OP� NF�
DBOTBCB� EF� BENJSBS� MBT� GVFOUFT� FTQPOUBOFBT� RVF�
CSPUBCBO� QPS� DVBMRVJFS� QBS UF�� -BT� NPSBT�
UFNQSBOFSBT
� MBT� EVMDFT� GSFTBT� TJMWFTUSF� UBNCJÏO�
MMBNBEBT�GSBHBSJBT�RVF�EFDPSBCBO�EF�SPKP�JOUFOTP�
MPT� DBNQPT� Z� FO� MBT� MBEFSBT
� NFDJÏOEPTF� MPT�
IFSNPTPT�BWFMMBOPT��-B�BMEFB�FTUBCB�TJUVBEB�TPCSF�
VO�NPOUÓDVMP��.F�HVTUBCB� USBTQBTBS� MB�QVFSUB�EFM�
DPSSBM�Z�DPOUFNQMBS�BRVFM�SFHBMP�

+BNÈT�NJT�PKPT�IBO�BWJTUBEP�OBEB�UBO�NBSBWJMMPTP�
DPNP� FO� BRVFMMPT� BNBOFDFSFT� Z� BUBSEFDFSFT� EF�
BRVFM� MFKBOP� WFSBOP� Z� QFOTBCB
� RVF� %JPT
� UVWP�
NVDIP�RVF�WFS�FO�FMMP�

%FTEF� FM� EÓB� RVF� SFDBMÏ� BMMÓ
� UPEBT� MBT� UBSEFT� MBT�
DIJDBT�RVF�IBCÓB�DPOPDJEP�FO�MB�CPEB�Z�PUSBT�RVF�TF�
IBCÓBO�VOJEP�BM�HSVQP
�DVBOEP�SFDPHÓBO�FM�HBOBEP�
TF� BQSFTVSBCBO� QBSB� JS� B� WFSNF�� $PO� FMMBT� QBTÏ�
NPNFOUPT� JOPMWJEBCMFT�� .F� EBCB� NVDIB� QFOB� Z�
UBNCJÏO�NVDIB�SBCJB�RVF�OP�DPOPDJFSBO�VO�BQBSBUP�
EF�SBEJP
�OJ� MB�DBQJUBM�EF�TV�QSPWJODJB��4PCSF�FTUP�
ÞMUJNP
�SFDVFSEP�RVF�"OVODJUB�EFTQVÏT�EF�UFSNJOBEB�
MB� DFSFNPOJB� SFMJHJPTB� Z� EF� VO� QSJNFS� SFGSFTDP�
OVQDJBM
�JOEJDP�BM�DIPGFS�EF�VOP�EF�MPT�BVUPDBSFT�RVF�
MMFWBSB� B� DVBOUPT� RVJTJFSBO� B� EBS� VOB� WVFMUB� QPS�
-VHP��:�NVDIPT�GVFSPO�MPT�RVF�TF�BQVOUBSPO�B�MB�JEFB�
EF�MB�OPWJB�QBSB�JS�QPS�QSJNFSB�WF[�FO�TV�WJEB
�B�
WJTJUBS�MB�DBQJUBM�EF�TV�QSPWJODJB�

/J�VO�TØMP�EÓB�EF�MPT�RVF�QFSNBOFDÓ�FO�BRVFM�QBSBÓTP�
GBMUBSPO�VOB�UBSEF�B�MB�DJUB�

)VCP�WBSJBT�DPTBT�RVF�MMBNBSPO�NJ�BUFODJØO��6OB�EF�
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FMMBT
�QBSFDÓB�DPTB�EF�NFJHBT�

"RVFMMB�QBOEJMMB�EF�DIJDBT�EF�WJWPT�DPMPSFT
�FTUBCBO�
BOTJPTBT� QPS� EFDJSNF� RVF� BMHVOPT� WFDJOPT� NF�
IBCÓBO� WJTUP� DBNJOBS� QPS� MB� BMEFB� MMFWBOEP� VO�
DÈOUBSP�B�MB�DBEFSB��-B�BmSNBDJØO�NF�TPSQSFOEJØ��
-B� BMEFB� NF� QBSFDJØ� EFTJFSUB� DPO� VOB� ÞOJDB�
IBCJUBOUF��P�TFB
�̀ ZP��-FT�IBCÓB�DIPDBEP�RVF�MMFWBSB�
FM�DÈOUBSP�B�MB�DBEFSB�QVFT�OVODB�BOUFT�MP�IBCÓBO�
WJTUP��#SPNFBNPT
�FMMBT
�RVFSJFOEP�MMFWBS�FM�DÈOUBSP�
FO�MB�DBEFSB�MP�DPMPDBCBO�B�MB�BMUVSB�EF�TV�FTUØNBHP�
Z�ZP
�B�MB�VTBO[B�EF�FMMBT�FO�MB�DBCF[B��/JOHVOB�
USJVOGBNPT��6OB�EF�FMMBT�NF�QSFHVOUØ��{%ØOEF�FTUÈ�
7BMMBEPMJE �&TUÈCBNPT� SFVOJEBT�FO�FM� DPSSBM
� FMMBT�
NFSFOEBOEP�TV�CVFO�USP[P�EF�QBO�DPO�UPDJOP�DPDJEP�
V� PUSP� UJQP� EF� BDPNQB×BNJFOUP� QSPDFEFOUF� EFM�
DFSEP��.F�JODPSQPSÏ�Z�DPHÓ�VO�QBMP�Z�DPO�VOP�EF�MPT�
FYUSFNPT�EJCVKÏ�TPCSF�MB�UJFSSB�IÞNFEB�FM�NBQB�EF�
&TQB×B��5SBDÏ�VOB�MÓOFB�FO�EJBHPOBM��&O�MB�QBSUF�EF�
BSSJCB�IJDF�VO�BTQB�F�JOEJRVF�RVF�BMMÓ
�FTUBCB�-VHP
�
TV�QSPWJODJB
�Z�FO�MB�QBSUF�EF�BCBKP
�7BMMBEPMJE
�MB�
NÓB��-FT�DPOUBCB�QFMÓDVMBT�Z�NF�BUSFWÓB�B�IBDFS�MBT�
WPDFT�EF�MPT�BDUPSFT��:�FO�FTUP
�FWPDP�RVF�OP�IBDÓB�
NVDIP�IBCÓB�WJTUP�FO�FM�DJOF�;PSSJMMB�EF�7BMMBEPMJE�
$VBOEP� SVHF� MB� NBSBCVOUB
� JOUFSQSFUBEB� QPS�
$IBSMUPO� )FTUPO� Z� &MFPOPS� 1BSLFS
� EPT� BSUJTUBT�
HVBQFSBT� EF� MB� ÏQPDB�� &ODBOUBEB� SFMBUBCB� MB�
IJTUPSJB�EF�BRVFM�SVEP�QSPQJFUBSJP�EF�VOB�FYUFOTB�
QMBOUBDJØO�EF�DBGÏ�FO�«GSJDB�BDPNQB×BEP�QPS�VOB�
HVBQB� FTQPTB� B� MB� RVF� OP� DPOPDÓB� Z� EF� VOB�
NBSBCVOUB�EF�IPSNJHBT
�RVF�QPOÓB�FO�QFMJHSP� TV�
IBDJFOEB�Z�DPTFDIB�

"RVFMMBT� DIJDBT� EF� SPKPT� DPMPSFT� FO� TVT� NFKJMMBT
�
OBEJF� DPNP� FMMBT� NF� IBCÓBO� FTDVDIBEP� DPO�NÈT�
BUFODJØO�� :� FMMBT� FOUVTJBTNBEBT
� USBUBCBO� EF�
FYQMJDBS� DVBOUP� QPS� EFTDPOPDJNJFOUP� MMBNBCB� NJ�
BUFODJØO�Z�NF�EJ�DVFOUB
�RVF�FMMBT�NF�FOTF×BCBO�B�
NÓ�Z�ZP
�B�FMMBT��4BMÓBNPT�B�EBS�VOB�WVFMUB�Z�NF�
MMFWBCBO�QPS�TJUJPT�RVF�QBSB�NÓ�FSBO�JOJNBHJOBCMFT�
UBOUP
�DPNP�QBSB�RVFEBSTF�HSBCBEPT�FO�NJ�NFOUF��
"RVFMMB�BMEFB�FSB�JSSFBM��$PNP�VO�TVF×P
�VO�DVFOUP�
EF� IBEBT�� {$ØNP� QPEÓB� MB� /BUVSBMF[B� IBCFS�
DPODFOUSBEP�FO�BRVFM�MVHBS�UBOUB�CFMMF[B 

"NCBT�BNJHBT�TFHVJNPT�DBSUFÈOEPOPT�EVSBOUF�VO�
CVFO� UJFNQP�� %FTQVÏT
� MP� RVF� TVFMF� PDVSSJS�� .F�
USBTMBEÏ�B�#BSDFMPOB�Z�TÓ
�DPOUJOVBNPT�DPO�OVFTUSBT�
NJTJWBT�B�MBT�RVF�JOWBSJBCMFNFOUF�TPMÓBNPT�BEKVOUBS�
BMHVOB�GPUP��-BT�DBSUBT�FSBO�FOUSB×BCMFT��&O�VOB�EF�
FMMBT� NF� IBDÓBO� QBSUJDJQF� EF� TV� GFMJDJEBE� DPO� MB�
BOTJBEB�MMFHBEB�EF�MB�DJHàF×B��1FSP�BRVFMMBT�DBSUBT�

EF�JEB�Z�WVFMUB�QPDP�B�QPDP�TF�GVFSPO�FTQBDJBOEP�Z�
DPO�MB�OPTUBMHJB�RVF�BDPNQB×B�BM�UJFNQP
�DSFP�RVF�
GVF�VOB� MÈTUJNB�EFKBS�EF� TBCFS� MB�VOB�EF� MB�PUSB��
-MFHBNPT�B�JOUFSDBNCJBS�NVDIBT
�NVDIBT�DBSUBT�FO�
MBT�RVF�OPT�DPOUÈCBNPT�OVFTUSBT�JORVJFUVEFT�

"OVODJUB
� FKFSDJFOEP�EF�NBFTUSB�EF�OJ×BT� FO�4BO�
.BSUÓO� EF� *ODJP� Z� VO� OPWJP� DPO� FM� RVF� EFTFBCB�
DBTBSTF�Z�ZP
�EFTEF�$BSQJP�o�7BMMBEPMJE���FM�QVFCMP�
EF�NJ�QBESF
�TP×BOEP�DPO�MB�NBOFSB�EF�TBMJS�EF�ÏM�

4J�CJFO�FT�DJFSUP
�RVF
�QBTBEPT�VOPT�B×PT�B�USBWÏT�EF�
VOB�57�JOUFOUÏ�CVTDBS�B�BRVFMMB�BNJHB�EF�OPNCSF�
"OVODJUB�B�MB�RVF�DPOPDÓ�QPS�FKFSDFS�MB�CPOJUB�BmDJØO�
EF�QPFUB��&OWJÏ�EPDVNFOUBDJØO�QFSP�DPO�UBO�NBMB�
TVFSUF
�RVF�QPS�BRVFMMBT� GFDIBT�EFKBSPO�EF�FNJUJS��
5FOHP�VOB�DBSUB�QBSB�UJ��1SPHSBNB�RVF�QSFTFOUBCB�
DPO� ÏYJUP� VOB�HVBQB� *TBCFM�(FNJP�� :�EJDIP� FTUP
�
EFCP�WPMWFS�B�SFDBMDBS
�RVF�BRVFMMPT�EÓBT�RVF�QBTÏ�
FO�BRVFMMB�BMEFB�EPOEF�IBTUB�MB�CSJTB�EFM�WJFOUP�FSB�
FTQFDJBM�FO�BRVFM�MFKBOÓTJNP�WFSBOP�EF������Z�EF�
DVZP�OPNCSF�OP�FT�RVF�OP�RVJFSB�BDPSEBSNF��FT�RVF�
B�FTUBT�BMUVSBT�EF�NJ�WJEB
�OP�MP�SFDVFSEP�Z�CJFO�RVF�
MP�TJFOUP����5PZJ�.BSDPT�4PTB�o����EF�.BZP
�����
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