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EFMMF�HBSBO[ JF�JOEJWJEVBMJ

TVMMB�UVUFMB�EFJ�EJSJUUJ
GPOEBNFOUBMJ
�JODMVTP�JM
EJSJUUP�BMMB�TBMVUF
�F
TVMM�BTTFUUP�EFNPDSBUJDP
EFMMB�HFTUJPOF�EFJ�GMVTTJ
NJHSBUPSJ�

�



� �� �*M�DPOUFTUP�QPMJUJDP�F�OPSNBUJWP
EFM�1SPUPDPMMP�*UBMJB�" MCBOJB

*M�1SPUPDPMMP�*UBMJB�" MCBOJB�OPO�Ò�TPMP�VOP
TUSVNFOUP�EJ�HFTUJPOF�NJHSBUPSJB��Ò�VO
EJTQPTJUJWP�QPMJUJDP�DI F�JOUFSWJFOF
SJEFGJOFOEP�MF�DPPSEJOBUF�TUFTTF�EFMMB
MFHBMJUË�F�EFMMB�GVO[JPOF�EFMMP�4UBUP��*O
RVFTUP�TFOTP
�JM�iNPEFMMP�" MCBOJBw�TJ
DPOGJHVSB�DPNF�VO�MBCPSBUPSJP�QPMJUJDP
QFSNBOFOUF
�JO�DVJ�TJ�TQFSJNFOUBOP
QSBUJDI F�EJ�TPTQFOTJPOF�EFJ�EJSJUUJ�F�EJ
DPODFOUSB[JPOF�EFM�QPUFSF�FTFDVUJWP�
*M�1SPUPDPMMP�OBTDF�EFOUSP�VOB�TUSBUFHJB�QJá
BNQJB
�QMVSJEFDFOOBMF
�EJ�FTUFSOBMJ[ [B[ JPOF

DI F�BDDPNVOB�NPMUJ�QBFTJ�FVSPQFJ�F�TJ
GPOEB�TV�VO�JEFB�QSFDJTB��MB�HFTUJPOF�EFMMF
NJHSB[JPOJ�EFWF�BWWFOJSF�GVPSJ�EBM
UFSSJUPSJP�OB[JPOBMF�F�GVPSJ�EBMMB�QPSUBUB�EFM
EJSJUUP�DPNVOF��- �BDDPSEP�DPO�M�" MCBOJB
SBEJDBMJ[ [B�MF�MPHJDI F�EFM�1BUUP�FVSPQFP�TV
NJHSB[JPOF�F�BTJMP
�DPTUSVFOEP
VO�JOGSBTUSVUUVSB�MFHBMF�F�MPHJTUJDB�QFS
USBTGFSJSF�J�NJHSBOUJ�JO�VOP�TQB[JP�TPTQFTP

GJTJDBNFOUF�FTUFSOP�NB�HJVSJEJDBNFOUF
DPOUSPMMBUP
�EPWF�MB�USBTQBSFO[B�Ò�NJOJNB�F
MF�HBSBO[JF�TPOP�ESBTUJDBNFOUF�SJEPUUF�
5VUUBWJB
�JM�1SPUPDPMMP�WB�MFUUP���TPQSBUUVUUP
B�QBSUJSF�EBMMB�TVB�FWPMV[JPOF���BODI F�DPNF
VOB�TDFMUB�JOUFSOB�EJ�HPWFSOP��µ�QBSUF�EJ
VO�PQFSB[JPOF�QPMJUJDB�QJá�BNQJB
�DI F�NJSB
B�SBGGPS[BSF�JM�DPOTFOTP�BUUPSOP�B
VO�BHFOEB�TFDVSJUBSJB
�BMJNFOUBUB�EBMMB
SFUPSJDB�EFMM�JOWBTJPOF�F�EFMMB�NJOBDDJB
BMM�JEFOUJUË�OB[JPOBMF��*M�HPWFSOP�. FMPOJ�I B
VTBUP�JM�UFNB�EFMMF�NJHSB[JPOJ�DPNF�UFSSFOP
TV�DVJ�DPTUSVJSF�VOB�OBSSB[JPOF�EJ�GFSNF[ [B
F�PSEJOF
�JO�DVJ�JM�USBUUFOJNFOUP�JO�" MCBOJB
EJ�QFSTPOF�HJË�TPUUPQPTUF
�JO�*UBMJB
�BMMB
EFUFO[JPOF�BJ�GJOJ�EFMM�FTQVMTJPOF
�EJWFOUB
OPO�TPMP�VOB�NJTVSB�UFDOJDB
�NB�VO�HFTUP
QFSGPSNBUJWP�

µ�JO�RVFTUP�TFOTP�DI F�JM�USBTGFSJNFOUP
DPBUUP�BTTVNF�VOB�EJNFOTJPOF
FNJOFOUFNFOUF�QPMJUJDB�F�TJNCPMJDB��Ò�VOB
GPSNB�EJ�HPWFSOP�BUUSBWFSTP�MB�QVOJ[JPOF
FTFNQMBSF��- �" MCBOJB�Ò�DPTÖ�EJWFOUBUB�MP
TQB[JP�FTUFSOP�TV�DVJ�QSPJFUUBSF
M�JOTJDVSF[ [B�JOUFSOB
�USBTGPSNBOEP�MB
DPPQFSB[JPOF�CJMBUFSBMF�JO�VO�NFDDBOJTNP
EJ�PVUTPVSDJOH�EFM�DPOUSPMMP�F�EFMMB
EFUFO[JPOF�
. B�JM�iNPEFMMP�" MCBOJBw
�BODPS�EJ�QJá
OFMM�BUUVBMF�DPOGJHVSB[JPOF
�OPO�Ò�TPMP�VO
QSPHFUUP�PQFSBUJWP��Ò�VO�EJTQPTJUJWP�EJ
HPWFSOP�GPOEBUP�TVMM�PQBDJUË�F�TVMMP
TWVPUBNFOUP�EFHMJ�TQB[J�EJ�EFNPDSB[JB��*M
1BSMBNFOUP�Ò�TUBUP�NBSHJOBMJ[ [BUP
�JM�SVPMP
EFMMB�TPDJFUË�DJWJMF�SJEPUUP
�MF�JOGPSNB[JPOJ
SFTF�JOBDDFTTJCJMJ�BODI F�BJ�TPHHFUUJ
JTUJUV[JPOBMJ�MFHJUUJNBUJ�BM�DPOUSPMMP��*O
RVFTUP�TFOTP
�JM�NPEFMMP�TJ�GPOEB�TV�VOB
QSPEV[JPOF�BUUJWB�EJ�JOWJTJCJMJUË��EFMMF
QFSTPOF�USBUUFOVUF
�EFJ�MVPHI J�JO�DVJ�TJ
USPWBOP
�EFJ�QSPDFEJNFOUJ�DI F�MF
SJHVBSEBOP�
/ PO�Ò�VO�DBTP�DI F�MF�MPHJDI F�BUUJWBUF�JO
RVFTUP�DPOUFTUP�NJHSBUPSJP�TJBOP�MF�TUFTTF
DI F
�JO�GPSNB�MBUFOUF
�BUUSBWFSTBOP�PHHJ
BMUSJ�BNCJUJ�EFMMF�QPMJUJDI F�QVCCMJDI F��- B
HFTUJPOF�DFOUSBMJ[ [BUB
�M�FWPDB[JPOF
DPTUBOUF�EFMM�FNFSHFO[B
�M�FSPTJPOF�EFMMF
HBSBO[JF�F�MB�EFSFTQPOTBCJMJ[ [B[ JPOF�EFMMF
BVUPSJUË�DPNQFUFOUJ�TPOP�TFHOJ�EJ�VOB
USBTGPSNB[JPOF�QSPGPOEB�EFM�SBQQPSUP�USB
4UBUP�F�DJUUBEJOBO[B��1FS�RVFTUP�QPTTJBNP
EJSF�DI F�JM�iNPEFMMP�" MCBOJBw�Ò�VO
MBCPSBUPSJP�EFMM�BVUPSJUBSJTNP
�EPWF�TJ
UFTUBOP�GPSNF�EJ�QPUFSF�QPTU�EFNPDSBUJDP�
*OGJOF
�Ò�OFDFTTBSJP�DPMMPDBSF�RVFTUP
EJTQPTJUJWP�EFOUSP�VO�EJTFHOP�QJá�BNQJP�EJ
SJTUSVUUVSB[JPOF�EFMMB�GSPOUJFSB�FVSPQFB�
VOB�GSPOUJFSB�DI F�OPO�Ò�QJá�TPMP�VOB�MJOFB
EJ�EFNBSDB[JPOF
�NB�VO�TJTUFNB�DPNQMFTTP
EJ�FTDMVTJPOF
�USBUUFOJNFOUP�F�TFMF[JPOF��

' FSJUF�EJ�DPOGJOF

�



*M�USBTGFSJNFOUP�DPBUUP�EBMM�*UBMJB�BMM�" MCBOJB
SBQQSFTFOUB�VOB�TQJOUB�VMUFSJPSF�WFSTP�MB
DPTUSV[JPOF�EJ�VOB�GSPOUJFSB�GPSUJGJDBUB

NPCJMF
�EFUFSSJUPSJBMJ[ [BUB
�JNNVOF�EB
PCCMJHI J�HJVSJEJDJ�F�EB�TDSVUJOJP�QVCCMJDP�
1FS�RVFTUF�SBHJPOJ�Ò�JOEJTQFOTBCJMF�GBSF�J
DPOUJ�DPO�RVFTUP�NPEFMMP�F�JOEBHBSOF�B
GPOEP�HMJ�FGGFUUJ
�OPO�TPMP�JO�UFSNJOJ�EJ
EJSJUUJ�WJPMBUJ
�NB�EJ�NVUBNFOUP�EFMMF
JTUJUV[JPOJ�EFNPDSBUJDI F��- �" MCBOJB
�JO
RVFTUP�DPOUFTUP
�OPO�Ò�TFNQMJDFNFOUF�VO
QBSUOFS�MPHJTUJDP��Ò�MB�TPHMJB�TV�DVJ�TJ�NJTVSB
MB�OPTUSB�EJTQPOJCJMJUË�B�TPTQFOEFSF�MP
TUBUP�EJ�EJSJUUP�JO�OPNF�EFMMB�NFTTB�JO
TDFOB�EFMMB�TJDVSF[ [B��
6OB�TPHMJB�DI F
�TF�OPO�DPOUSBTUBUB
�SJTDI JB
EJ�BMMBSHBSTJ�F�EJWFOUBSF�SFHPMB�

� �� �- B�OVPWB�GBTF�EFM�� NPEFMMP
" MCBOJB�

%PQP�MB�CBUUVUB�E�BSSFTUP�EFM�1SPUPDPMMP
*UBMJB�" MCBOJB�QSPEPUUB�EBHMJ�JOUFSWFOUJ
EFMMB�NBHJTUSBUVSB�FVSPQFB�F�JUBMJBOB
�JM
HPWFSOP�. FMPOJ�I B�NPEJGJDBUP�MB
MFHJTMB[ JPOF
�DPO�M�PCJFUUJWP�EJ�JOTJTUFSF�TV
VO�NPEFMMP�DPODFQJUP�EBMM�FTFDVUJWP�DPNF
TUSVNFOUBMF�BMMB�QSPQBHBOEB�CBTBUB�TVM
EJTDPSTP�BOUJ�JNNJHSB[JPOF�
/ FBODI F�MB�NPEJGJDB�MFHJTMBUJWB
�DI F�I B
USBTGFSJUP�JO�BMUSB�TFEF�HJVSJTEJ[ JPOBMF�MB
DPNQFUFO[ B�TVMMB�DPOWBMJEB�EFMMB
EFUFO[ JPOF�FYUSB�UFSSJUPSJBMF
�I B�TPSUJUP
M�FGGFUUP�TQFSBUP�EBM�( PWFSOP��JM
USBUUFOJNFOUP�EFMMF�QFSTPOF�JOUFSDFUUBUF�JO
BDRVF�JOUFSOB[ JPOBMJ�EBMMF�BVUPSJUË�JUBMJBOF
F�EFQPSUBUF�JO�" MCBOJB�DI F�I BOOP
QSFTFOUBUP�EPNBOEB�EJ�QSPUF[ JPOF
JOUFSOB[ JPOBMF�OPO�Ò�TUBUP�DPOWBMJEBUP�EBJ
USJCVOBMJ�DPNQFUFOUJ
�JO�PTTFSWBO[ B�EFMMB
MFHHF�F�JO�BUUFTB�EJ�VOB�QSPOVODJB�EFMMB
$ PSUF�EJ�( JVTUJ[ JB�EFMM�6&�TV�QJá�SJOWJJ�

QSFHJVEJ[JBMJ�SFMBUJWJ�BMM�JOUFSQSFUB[JPOF
EFMMB�OP[JPOF�EJ�QBFTF�EJ�PSJHJOF�TJDVSP�F
BMM�BQQMJDB[JPOF�EFMMB�QSPDFEVSB�BDDFMFSBUB
EJ�GSPOUJFSB�QFS�M�FTBNF�EFMMF�EPNBOEF�EJ
QSPUF[JPOF�JOUFSOB[JPOBMF
%J�GSPOUF�BMM�PCCMJHP�EJ�JOUFSSPNQFSF�MB
QSBUJDB�EJ�USBTGFSJNFOUP�JO�" MCBOJB�EFMMF
QFSTPOF�JOUFSDFUUBUF�JO�NBSF
�JM�HPWFSOP
JUBMJBOP�I B�NPEJGJDBUP�BODPSB�VOB�WPMUB�MB
MFHHF�DBNCJBOEP�DPNQMFUBNFOUF�MB
EFTUJOB[JPOF�E�VTP�EFJ�DFOUSJ�QSFWJTUB
JOJ[JBMNFOUF�EBM�1SPUPDPMMP��4J�Ò�QBTTBUJ
EBMM�PCJFUUJWP�EJDI JBSBUP�EFMMB�EJTTVBTJPOF
EFHMJ�BSSJWJ�EJ�QFSTPOF�NJHSBOUJ�F
SJDI JFEFOUJ�BTJMP
�BM�USBTGFSJNFOUP�DPBUUP�EJ
QFSTPOF�HJË�JO�SFHJNF�EJ�EFUFO[JPOF
BNNJOJTUSBUJWB�BJ�GJOJ�EFM�SJNQBUSJP��6O
DBNCJBNFOUP�EFM�1SPUPDPMMP�OPO�TPMP
JMMFHJUUJNP�TVM�QJBOP�HJVSJEJDP
�NB�EFM�UVUUP
JMMPHJDP�F�BOUJ�FDPOPNJDP�TVM�QJBOP
DPODSFUP�F�PSHBOJ[ [BUJWP�
- B�OVPWB�EFTUJOB[JPOF�E�VTP�EFM�iNPEFMMP
" MCBOJBw�TJ�QPOF�JO�DPOUJOVJUË
�DPO�VO�BMUP
HSBEP�EJ�DPFSFO[B
�TPMP�DPO�M�PCJFUUJWP
EFMMB�QSPQBHBOEB�EJ�4UBUP��µ�JNQPTTJCJMF
JOWFDF�SJTDPOUSBSF�JO�RVFTUB�OVPWB�GBTF�EFM
1SPUPDPMMP�BMDVOB�FGGJDBDJB�F�MPHJDB
�TVM
QJBOP�DPODSFUP
�PSHBOJ[ [BUJWP�F
�QJá�JO
HFOFSBMF
�EFMMF�QPMJUJDI F�EFMM�JNNJHSB[JPOF�
/ PO�TJ�DPNQSFOEF�JOGBUUJ�RVBMF�QPTTB
FTTFSF�MB�SBUJP�TV�DVJ�QPHHJB�JM
USBTGFSJNFOUP�EJ�QFSTPOF�HJË�JO�EFUFO[JPOF
JO�*UBMJB�F�JM�DVJ�SJNQBUSJP
�TF�FGGFUUJWBNFOUF
QFSDPSSJCJMF
�OPO�OFDFTTJUË�EJ�BMDVO
TQPTUBNFOUP�JO�" MCBOJB��2 VBMPSB�JOWFDF�JM
SJNQBUSJP�OPO�TJB�QPTTJCJMF
�BE�FTFNQJP�QFS
NBODBO[B�EJ�BDDPSEJ�DPO�JM�QBFTF�E�PSJHJOF

MB�EFQPSUB[JPOF�JO�" MCBOJB�SJTVMUB�BODPSB
QJá�JOVUJMF
�BSSJWBOEP�BE�BQQBSJSF�DPNF�VOB
QVSB�NFTTB�JO�TDFOB�JO�DPOUSBTUP�BM
GBMMJNFOUP�EFM�1SPUPDPMMP�DPTÖ�DPNF�FSB
TUBUP�PSJHJOBSJBNFOUF�DPODFQJUP�

' FSJUF�EJ�DPOGJOF
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6OB�GBSTB�DI F�I B�QSPEPUUP
�QSJNB�EFM
QSFWFEJCJMF�JOUFSWFOUP�EFMMB�NBHJTUSBUVSB

WJPMB[JPOJ�EFJ�EJSJUUJ�GPOEBNFOUBMJ
�JO�OPNF
EJ�JOUFSFTTJ�EFM�UVUUP�EJWFSHFOUJ�EB�RVFMMJ
EFMM�*UBMJB�
*�OVNFSJ�EFMMB�EFUFO[JPOF�BNNJOJTUSBUJWB�JO
*UBMJB�QBMFTBOP�MB�NBODBUB�FGGJDBDJB�EFMMP
TUSVNFOUP��TVJ��� � � �QPTUJ�DJSDB�DI F
EPWSFCCFSP�DPOUBSF�HMJ����$ QS�BUUJWJ
�NFOP
EJ�� � � �TPOP�EBWWFSP�EJTQPOJCJMJ��%BMMF
WJTJUF�EJ�NPOJUPSBHHJP�GBUUF
�BODI F�EJ
SFDFOUF
�EBMMB�TPDJFUË�DJWJMF�JOTJFNF�B
QBSMBNFOUBSJ�EFMM�PQQPTJ[JPOF
�TJ�SJTDPOUSB
VOB�EJTQPOJCJMJUË�EJ�QPTUJ�BODI F�OFMM�BNCJUP
EJ�RVFTUJ�� � � ��DJSDPTUBO[B�DI F�JOEJDB�DPNF
BMMB�CBTF�EFMM�BWWJP�EFMMB�TFDPOEB�GBTF�EFM
iNPEFMMP�" MCBOJBw�OPO�DJ�TJB�BMDVOB
OFDFTTJUË�DPODSFUB�MFHBUB�BMMF�TUSVUUVSF
QSFTFOUJ�JO�*UBMJB��
5VUUP�DJÛ�I B�VO�DPTUP��VOB�QSFWJTJPOF�EJ
� � � �NJMJPOJ�DJSDB�JO�DJORVF�BOOJ
�QFS�VOB
DJGSB�BOOVB�OPO�JOGFSJPSF�BJ��� � �NJMJPOJ��4F
TJ�HVBSEB�BM�OVNFSP�EJ�QFSTPOF�BE�PHHJ
USBTGFSJUF�F�SJNQBUSJBUF
�DJSDB��� � �MF�QSJNF�F
� � �MF�TFDPOEF
�FNFSHF�JM�UPUBMF�EJTQSF[ [P
QFS�M�JOUFSFTTF�QVCCMJDP��- B�QSFTJEFOUF�EFM
$ POTJHMJP�. FMPOJ�F�M�JOUFSP�FTFDVUJWP�I BOOP
QVCCMJDBNFOUF�EJGFTP�JM�1SPUPDPMMP�*UBMJB�
" MCBOJB
�EFDJEFOEP�EJ�OPO�GBSF�QBTTJ
JOEJFUSP�EJ�GSPOUF�BHMJ�TUPQ�BSSJWBUJ�EBMMB
NBHJTUSBUVSB��*M�UVUUP�DPO�DPTUJ�VNBOJ�FE
FDPOPNJDJ�BMUJTTJNJ
�QFS�MF�QFSTPOF�NJHSBOUJ
F�QFS�UVUUB�MB�DJUUBEJOBO[B�JUBMJBOB��

� �� �0 QBDJUË�JTUJUV[ JPOBMF�F
NBODBO[ B�EJ�USBTQBSFO[ B

- �PTDVSJUË�DI F�DJSDPOEB�JM�iNPEFMMP
" MCBOJBw�OPO�Ò�VO�JODJEFOUF�EJ�QFSDPSTP

NB�VOB�QSFDJTB�HSBNNBUJDB�EJ�HPWFSOP��
*M�CMBDLPVU�JOGPSNBUJWP�Ò�GVO[JPOBMF�B
SJEVSSF�MB�QPTTJCJMJUË�EJ�QSFTB�EJ�QBSPMB
DPOTBQFWPMF�EB�QBSUF�EFMMB�TPDJFUË�DJWJMF�
/ FJ�GBUUJ
�NPMUJ�EFJ�QBTTBHHJ�EFDJTJPOBMJ
SJNBOHPOP�DPOGJOBUJ�OFMMP�TQB[JP�PQBDP
EFMM�FTFDVUJWP
�NFOUSF�BMM�FTUFSOP�HJVOHF
TPMUBOUP�M�FDP�EJ�DPOGFSFO[F�TUBNQB�QSJWF
EJ�SFBMJ�SJTQPTUF�TVMMF�DSJUJDJUË�SJTDPOUSBUF�P
OPUF�NJOJTUFSJBMJ�JO�DVJ�OPO�FNFSHPOP�EBUJ
WFSJGJDBCJMJ��%J�GSPOUF�B�VO�PQFSB[JPOF�DI F
DPMMPDB�MB�QSJWB[JPOF�EFMMB�MJCFSUË�BMM�FTUFSP
EFM�UFSSJUPSJP�OB[JPOBMF
�MB�TPUUSB[JPOF�EJ
JOGPSNB[JPOJ�EJWFOUB�FTTB�TUFTTB
EJTQPTJUJWP�EJ�QPUFSF��UPHMJF�WJTJCJMJUË�BMMF
QFSTPOF�USBUUFOVUF
�OF�SFOEF�FWBOFTDFOUJ�J
EJSJUUJ
�EFQPUFO[JB�MB�DSJUJDB�QVCCMJDB�
*M�TBMUP�EJ�RVBMJUË�Ò�FWJEFOUF�OFM�SBQQPSUP
GSB�HPWFSOP�F�PSHBOJ�EJ�DPOUSPMMP��- F
NJTTJPOJ�QBSMBNFOUBSJ�OFMMB�TUSVUUVSB�EJ
( KBEFS
�JO�" MCBOJB
�I BOOP�SJDFWVUP
NPMUFQMJDJ�SJGJVUJ�OFMM�BDDFTTP�BMMF
JOGPSNB[JPOJ��OJFOUF�MJTUF�EFJ�USBUUFOVUJ

OFTTVOB�JOEJDB[JPOF�TVMMF�OB[JPOBMJUË

TJMFO[JP�TVMMF�NPEBMJUË�EFJ�USBTGFSJNFOUJ��*M
SVPMP�JTQFUUJWP�EFJ�SBQQSFTFOUBOUJ
QBSMBNFOUBSJ�Ò�DPTÖ�DPNQSPNFTTP�B�NPOUF�
- �PQBDJUË�DPMQJTDF
�JO�NBOJFSB�BODPSB�QJá
BDDFOUVBUB
�NPWJNFOUJ
�0 / ( �F�HJPSOBMJTU�
E�JODI JFTUB��*O�RVFTUP�RVBESP
�M�BDDFTTP
DJWJDP�HFOFSBMJ[ [BUP�o�QSFTFOUBUP�DPNF
QBOBDFB�USBTQBSFOUF�OFMMB�SFUPSJDB
HPWFSOBUJWB�o�TJ�SJWFMB�VO�HVTDJP�WVPUP��- B
TDBOTJPOF�EFJ�UFNQJ�Ò�JODPNQBUJCJMF�DPO�MB
SBQJEJUË�DPO�DVJ�BWWFOHPOP�USBTGFSJNFOUJ

VEJFO[F�BDDFMFSBUF�F�SJNQBUSJ��

' FSJUF�EJ�DPOGJOF
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4VM�WFSTBOUF�PQQPTUP
�JM�HPWFSOP�EFUJFOF
VO�NPOPQPMJP�DPOPTDJUJWP�DI F�QJFHB
TJTUFNBUJDBNFOUF�BMMB�QSPQSJB�OBSSB[JPOF�
- B�1SFTJEFO[B�EFM�$ POTJHMJP�EJGGPOEF�DJGSF
EJ�QSFTVOUF�iFGGJDJFO[Fw�o�TFO[B�GPSOJSF
TFSJF�DPNQMFUF�OÏ �NFUPEPMPHJB�EJ�DBMDPMP�
*M�. JOJTUFSP�EFMM�*OUFSOP
�EB�QBSUF�TVB

EFDMJOB�SJDI JFTUF�QVOUVBMJ�TVMMB
DPNQPTJ[JPOF�EFM�HSVQQP�EFMMF�QFSTPOF
USBUUFOVUF
�TBMWP�QPJ�FTJCJSF�OVNFSJ
BHHSFHBUJ
�B�WPMUF�GBSTFTDI J
�QFS�EJNPTUSBSF
VOB�TVQQPTUB�SJEV[JPOF�EFHMJ�BSSJWJ
JSSFHPMBSJ�HSB[JF�BM�iEFUFSSFOUF�BMCBOFTFw�
- B�NBOJQPMB[JPOF�TFMFUUJWB�EFJ�EBUJ
DPTUSVJTDF�VO�SBDDPOUP�EJ�QJFOB
GVO[JPOBMJUË�DI F�OPO�I B�OFTTVOB�BUUJOFO[B
DPO�MB�SFBMUË�
- �PQBDJUË�JTUJUV[JPOBMF�DI F�DBSBUUFSJ[ [B�JM
NPEFMMP�OPO�Ò�OFVUSB��%JTBUUJWB�JM�DPOUSPMMP
JTUJUV[JPOBMF
�JNQFEFOEP�BM�1BSMBNFOUP�EJ
FTFSDJUBSF�BQQJFOP�MB�QSPQSJB�GVO[JPOF
JTQFUUJWB��%FQBVQFSB�JM�DPOUSPMMP�TPDJBMF

DPTUSJOHFOEP�NPWJNFOUJ�F�PSHBOJ[ [B[ JPOJ�B
MBWPSBSF�TV�EBUJ�QBS[JBMJ
�SJDBWBUJ
TPQSBUUVUUP�HSB[JF�BM�DPOGSPOUP�EJSFUUP�DPO
MF�QFSTPOF�USBUUFOVUF�
*O�EFGJOJUJWB
�MB�NBODBUB�USBTQBSFO[B�DI F
BWWPMHF�JM�iNPEFMMP�" MCBOJBw�OPO�Ò�VO
EJGFUUP�EJ�QFSDPSTP
�CFOTÖ�VOB�DMBVTPMB
GPOEBUJWB��TPUUSBF�MP�TQB[JP�EFMMB�EFDJTJPOF
BMMB�TGFSB�QVCCMJDB�F�DPOTPMJEB�VO
MBCPSBUPSJP�EJ�BVUPSJUBSJTNP��3PNQFSF
RVFTUB�DPSUJOB�SJDI JFEF�VOB�TUSBUFHJB�DI F
DPNCJOJ�SJDFSDB�TVM�DBNQP
�DPOUFO[JPTP
TUSBUFHJDP�F�QSFTTJPOF�QPMJUJDB�DPPSEJOBUB

QFS�SFTUJUVJSF�WJTJCJMJUË�BMMF�WJUF�OBTDPTUF
EJFUSP�MF�TUBUJTUJDI F�FMBCPSBUF�B�TFDPOEB
EFMMF�FTJHFO[F�QPMJUJDI F�F�SJBGGFSNBSF�JM
QSJODJQJP�DI F�OPO�FTJTUF�TJDVSF[ [B�TFO[B
USBTQBSFO[B�EFNPDSBUJDB�

' FSJUF�EJ�DPOGJOF

- �PTDVSJUË�DI F
DJSDPOEB�JM�NPEFMMP
" MCBOJB�OPO�Ò�VO
JODJEFOUF�EJ�QFSDPSTP

NB�VOB�QSFDJTB
HSBNNBUJDB�EJ
HPWFSOP��
*M�CMBDLPVU�JOGPSNBUJWP
Ò�GVO[ JPOBMF�B�SJEVSSF
MB�QPTTJCJMJUË�EJ�QSFTB
EJ�QBSPMB�DPOTBQFWPMF
EB�QBSUF�EFMMB�TPDJFUË
DJWJMF��

��



� ��1SPGJMJ�HJVSJEJDJ�EFM
USBTGFSJNFOUP�DPBUUP

��



� �� �" TTFO[ B�EJ�QSPWWFEJNFOUJ
GPSNBMJ�F�VMUFSJPSJ�WJPMB[ JPOJ

**�USBTGFSJNFOUJ�EBJ�$ QS�JUBMJBOJ�B�RVFMMP
BMCBOFTF�EJ�( KBEFS
�BE�PHHJ��� � 
�BWWFOHPOP
TJTUFNBUJDBNFOUF�TFO[B�VO�QSPWWFEJNFOUP
TDSJUUP�F�NPUJWBUP��4JB�JO�PDDBTJPOF�EFM
QSJNP�USBTGFSJNFOUP�DPBUUP�EJ�� ��QFSTPOF
JO�EBUB����BQSJMF�� � � � 
�TJB�JO�PDDBTJPOF�EFJ
TVDDFTTJWJ�USBTGFSJNFOUJ
�JM�5BWPMP�" TJMP�F
*NNJHSB[JPOF�I B�QPUVUP�BDDFSUBSF�M�BTTFO[B
EJ�VO�PSEJOF
�JOEJWJEVBMF�P�DPMMFUUJWP
�EJ
USBTGFSJNFOUP�TDSJUUP�F�NPUJWBUP�
*OPMUSF
�UVUUF�MF�QFSTPOF�JOUFSWJTUBUF�EBM�5BJ
I BOOP�SJGFSJUP�EJ�FTTFSF�TUBUF�QSFMFWBUF�EBM
$ QS�JUBMJBOP�EJ�QSPWFOJFO[B�	TQFTTP�EJ�TFSB
F�TFO[B�QSFBWWJTP

�BNNBOFUUBUF�DPO
GBTDFUUF�F�USBTGFSJUF�TFO[B�BMDVOB
JOEJDB[JPOF�TVMMB�EFTUJOB[JPOF�	OFMMB
NBHHJPS�QBSUF�EFJ�DBTJ

�PQQVSF�DPO
M�JOEJDB[JPOF�EFM�$ 13�EJ�#BSJ�P�EJ�#SJOEJTJ
DPNF�TUSVUUVSB�GJOBMF�EJ�BSSJWP�
%VSBOUF�J�USBTGFSJNFOUJ�WJB�UFSSB�	JO
BVUPCVT�F� P�JO�BFSFP
�BE�FTFNQJP�EBM�$ QS
EJ�. BDPNFS
�MF�GBTDFUUF�TPOP�TUBUF
DPTUBOUFNFOUF�VUJMJ[ [BUF�TBMWP�FTTFSF�UPMUF
QFS�JM�UFNQP�TUSFUUBNFOUF�OFDFTTBSJP�B
QPUFS�FTQMFUBSF�CJTPHOJ�GJTJPMPHJDJ��" ODI F
EVSBOUF�JM�USBTGFSJNFOUP�WJB�NBSF�TPOP
TUBUF�VUJMJ[ [BUF�MF�GBTDFUUF�QFS�BSDI J
UFNQPSBMJ�NFEJ�DPNQMFTTJWJ�EJ�� � �PSF��
4POP�FWJEFOUJ�J�QSPGJMJ�EJ�JMMFHJUUJNJUË�EFM
USBTGFSJNFOUP�QSFTTP�VO�$ QS�JOTJTUFOUF�TVM
UFSSJUPSJP�FYUSB6&
�JNNPUJWBUP�F�DPOUSBSJP
B�QSJODJQJ�EJ�SBOHP�DPTUJUV[JPOBMF�
*O�QSJNP�MVPHP
�DPNF�HJË�FWJEFO[JBUP
�OPO�Ò
NBJ�TUBUB�GPSOJUB�BMDVOB�NPUJWB[JPOF�JO
NFSJUP�BM�USBTGFSJNFOUP�F�TJ�SJUJFOF�DI F�OPO
TJB�NBJ�TUBUP�BEPUUBUP�BMDVO
QSPWWFEJNFOUP�TDSJUUP�EJ�HJVTUJGJDB[JPOF
EFMMP�TUFTTP��

$ JÛ�Ò�TUBUP�SJTDPOUSBUP�BODI F�B�TFHVJUP
EFMMB�WJTJPOF�EJ�TJOHPMJ�GBTDJDPMJ�QFSTPOBMJ
EFMMF�QFSTPOF�USBTGFSJUF��" MM�JOUFSOP�EFJ
GBTDJDPMJ�WJTJPOBUJ�EBMMF�EFMFHB[JPOJ
�Ò�TUBUP
SJTDPOUSBUP�DI F�OPO�Ò�NBJ�QSFTFOUF�BMDVO
QSPWWFEJNFOUP�DI F�DPNVOJDI J
�P
DPNVORVF�FTQMJDJUJ
�J�NPUJWJ�QFS�DVJ�Ò�TUBUP
EJTQPTUP�JM�USBTGFSJNFOUP�JO�" MCBOJB
�JO
BQFSUB�WJPMB[JPOF�EFMM�BSU���� �EFM�56*
�DI F
QSFWFEF
�DPNF�SFRVJTJUP�QSJPSJUBSJP
�MB
WJDJOBO[B�EFMMB�TUSVUUVSB�QFS
M�JOEJWJEVB[JPOF�EFMMB�TUFTTB��" �SJQSPWB�EJ
RVBOUP�BGGFSNBUP
�TJ�SJQPSUB�EJ�TFHVJUP�JM
SJTDPOUSP�EFMMB�2 VFTUVSB�B�TFHVJUP�EJ
VO�JTUBO[B�EJ�BDDFTTP�BHMJ�BUUJ�QSFTFOUBUB
QFS�DPOUP�EJ�VOP�EFJ�USBTGFSJUJ
�OFM�RVBMF
M�" NNJOJTUSB[JPOF�I B�FTQMJDJUBNFOUF
OFHBUP�EJ�FTTFSF�JO�QPTTFTTP�EFM�SFMBUJWP
QSPWWFEJNFOUP���i *O�FTJUP�BMMB�SJDI JFTUB�	���

TJ�SBQQSFTFOUB�DI F�EBHMJ�FMFNFOUJ
JOGPSNBUJWJ�BDRVJTJUJ�EBM�QFSTPOBMF
EFMM�VGGJDJP�JNNJHSB[ JPOF�TFEFOUF�QSFTTP
RVFTUB�" SFB
�JM�SJDI JFTUP�QSPWWFEJNFOUP
NPUJWBUP�EJ�USBTGFSJNFOUP�EFMMB�QFSTPOB
TPQSB�JOEJDBUB�OPO�SJTVMUB�BHMJ�BUUJ�EJ
RVFTUP�6GGJDJPw��*O�UBMF�NPEP

M�" NNJOJTUSB[JPOF�DPNQFUFOUF

BNNFUUFOEP�EJ�GBUUP�EJ�OPO�FTTFSF�NBJ
FOUSBUB�JO�QPTTFTTP�EJ�UBMF�QSPWWFEJNFOUP

I B�BUUVBUP�VO�BQFSUB�WJPMB[JPOF�EFJ�QSJODJQJ
TVJ�RVBMJ�TJ�CBTB�JM�QSPDFEJNFOUP
BNNJOJTUSBUJWP
�PMUSF�B�DPNQSJNFSF
FOPSNFNFOUF�J�EJSJUUJ�EFJ�TJOHPMJ�EFTUJOBUBSJ
EJ�UBMF�B[ JPOF��*O�UVUUJ�J�DBTJ�EJ�USBTGFSJNFOUP
QSFTTP�JM�$ QS�EJ�( KBEFS�WJ�Ò�JOGBUUJ�VOB
VMUFSJPSF�DPNQSPNJTTJPOF�EFM�EJSJUUP�BMMB
MJCFSUË�QFSTPOBMF
�FTTFOEP�HMJ�JOUFSFTTBUJ
USBTGFSJUJ�JO�VO�QBFTF�TUSBOJFSP
	FYUSBFVSPQFP

�MPOUBOP�OPO�TPMP�EBJ
QSPTTJNJ�DPOHJVOUJ�FWFOUVBMNFOUF�QSFTFOUJ
JO�*UBMJB�NB�BMUSFTÖ�EBJ�QSPQSJ�EJGFOTPSJ
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JNQPTTJCJMJUBUJ�BE�VUJMJ[ [BSF�VO�UFMFGPOP
QFSTPOBMF�F�DPTUSFUUJ�B�DPNVOJDBSF�DPO
UFMFGPOBUF�DPOUJOHFOUBUF�F�EJ�CSFWJTTJNB
EVSBUB��- �BUUVB[JPOF�EJ�UBMJ�USBTGFSJNFOUJ
OPO�EPWSFCCF�FTTFSF�QSJWB�EJ�NPUJWB[JPOF

QSPQSJP�QFSDI Ï �M�" NNJOJTUSB[JPOF�BWSFCCF
EPWVUP�HJVTUJGJDBSF
�DBTP�QFS�DBTP
�QFS
RVBMJ�NPUJWJ�JM�$ QS�EJ�( KBEFS�TBSFCCF�QJá
JEPOFP�BMMB�EFUFO[JPOF�EFJ�TPHHFUUJ
USBTGFSJUJ
�BM�QVOUP�EJ�DPOUSBEEJSF�MB
QSFWJTJPOF�EFMM�BSU���� �EFM�56*��*OPMUSF

USBUUBOEPTJ�EJ�VOB�MJNJUB[JPOF�EFMMB�MJCFSUË
QFSTPOBMF�BODPSB�QJá�BGGMJUUJWB�SJTQFUUP�B
RVFMMB�OFMMB�RVBMF�TJ�USPWBWBOP�J�USBUUFOVUJ
NFOUSF�FSBOP�EFUFOVUJ�JO�$ QS�JUBMJBOJ

M�PCCMJHP�EJ�NPUJWB[JPOF�USPWB�JM�TVP
GPOEBNFOUP�OFM�QSJODJQJP�EJ�SBOHP
DPTUJUV[JPOBMF�FTQSFTTP�EBMM�BSU���� �$ PTU

MBEEPWF�Ò�QSFWJTUP�DI F�i / PO�Ò�BNNFTTB
GPSNB�BMDVOB�EJ�EFUFO[ JPOF
�EJ�JTQF[ JPOF�P
QFSRVJTJ[ JPOF�QFSTPOBMF
�OÏ �RVBMTJBTJ�BMUSB
SFTUSJ[ JPOF�EFMMB�MJCFSUË�QFSTPOBMF
�TF�OPO
QFS�BUUP�NPUJWBUP�EFMMh" VUPSJUË�HJVEJ[ JBSJB
F�OFJ�TPMJ�DBTJ�F�NPEJ�QSFWJTUJ�EBMMB�MFHHF�w
F�SJCBEJUP�EBMM�BSU��� � �EFMMB�MFHHF�� � � � � �
	PSEJOBNFOUP�QFOJUFO[JBSJP

�B�QSPQPTJUP�EJ
USBTGFSJNFOUJ�EB�VO�JTUJUVUP�EJ�QFOB�BMM�BMUSP

BQQMJDBCJMF
�QFS�BOBMPHJB
�BM�DBTP�EJ�TQFDJF�
1SPQSJP�M�BSU��� � �EFMM�PSEJOBNFOUP
QFOJUFO[JBSJP�	0 �1�
�JOGBUUJ���JOEJWJEVBOEP
VOB�TFSJF�EJ�TQFDJGJDI F�NPUJWB[JPOJ�BMMB
CBTF�EFMM�FTFSDJ[JP�EFM�QSFEFUUP�QPUFSF��
QSFWFEF�DI F�JM�USBTGFSJNFOUP�TJB�EJTQPTUP
QFS�i HSBWJ�F�DPNQSPWBUJ�NPUJWJ�EJ
TJDVSF[ [ B
�QFS�FTJHFO[ F�EFMMhJTUJUVUP
�QFS
NPUJWJ�EJ�HJVTUJ[ JB
�EJ�TBMVUF
�EJ�TUVEJP�F
GBNJMJBSJw�F�DI F�i OFM�EJTQPSSF�J
USBTGFSJNFOUJ�J�TPHHFUUJ�TPOP�DPNVORVF
EFTUJOBUJ�BHMJ�JTUJUVUJ�QJá�WJDJOJ�BMMB�MPSP
EJNPSB�P�B�RVFMMB�EFMMB�MPSP�GBNJHMJB
PWWFSP�BM�MPSP�DFOUSP�EJ�SJGFSJNFOUP
TPDJBMF
�EB�JOEJWJEVBSTJ�UFOVUP��

DPOUP�EFMMF�SBHJPOJ�EJ�TUVEJP
�EJ
GPSNB[ JPOF
�EJ�MBWPSP�P�TBMVUF�
- hBNNJOJTUSB[ JPOF�QFOJUFO[ JBSJB�EË�DPOUP
EFMMF�SBHJPOJ�DI F�OF�HJVTUJGJDBOP�MB
EFSPHBw��1FSBMUSP
�OPO�TPMP
OFMM�PSEJOBNFOUP�QFOJUFO[JBSJP�Ò�QSFWJTUP
VOP�TQFDJGJDP�PCCMJHP�EJ�NPUJWB[JPOF�EFM
QSPWWFEJNFOUP�EFM�USBTGFSJNFOUP�EJTQPTUP

NB�Ò�BODI F�TFNQSF�QSFWJTUB�MB�QPTTJCJMJUË
EJ�QSPQPSSF�SFDMBNP�BWWFSTP�EFUUB�NJTVSB
BJ�TFOTJ�EFHMJ�BSU��� � �F�� � CJT�0 �1���BM
DPOUSBSJP
�OPO�Ò�QSFWJTUP�BMDVOP�TUSVNFOUP
EJ�SFDMBNP�OFM�DBTP�EJ�TQFDJF��6OB
JOUFSQSFUB[JPOF�DPTUJUV[JPOBMNFOUF
PSJFOUBUB�EFMMF�EJTQPTJ[ JPOJ�BQQMJDBCJMJ�BM
DBTP�EJ�TQFDJF�JNQPOF�QFSUBOUP�DI F�EFCCB
FTTFSDJ�VO�QSPWWFEJNFOUP�TDSJUUP�F
NPUJWBUP�QFS�HJVTUJGJDBSF�JM�USBTGFSJNFOUP
EB�VOP�4UBUP�BMM�BMUSP�EFM�EFTUJOBUBSJP�EFMMB
EFUFO[JPOF�BNNJOJTUSBUJWB�F�DI F�UBMF
QSPWWFEJNFOUP�TJB�DPOUFTUBCJMF�JO�TFEF
HJVSJTEJ[ JPOBMF
�DPNF�BWWJFOF�QFS�J�EFUFOVUJ
FY�BSU��� � �F�� � CJT�0 �1��
%�BMUSPOEF�MB�$ PSUF�$ PTUJUV[JPOBMF
�OFMMB
EFDJTJPOF�O�� � � � � � � � 
�JO�DBTP
QBS[JBMNFOUF�BOBMPHP�	QFSRVJTJ[ JPOJ�JO
DBSDFSF
�I B�TQFDJGJDBUP�DI F�UVUUJ�J
QSPWWFEJNFOUJ�MJNJUBUJWJ�EFMMB�MJCFSUË
QFSTPOBMF�EFWPOP�FTTFSF�NPUJWBUJ
�BODI F
OFMMF�JQPUFTJ�JO�DVJ�OPO�WJ�TJB�VOB�OPSNB
FTQSFTTB�
- B�DPOTFHVFO[B�FWJEFOUF�EJ�UBMJ�JNNPUJWBUJ

F�EVORVF�JMMFHJUUJNJ
�USBTGFSJNFOUJ�Ò
MBNQBOUF��JM�EJSJUUP�BMMB�UFSSJUPSJBMJUË
EFMM�FTFDV[JPOF�EFMMB�NJTVSB�MJNJUBUJWB�EFMMB
MJCFSUË�QFSTPOBMF�EJ�DVJ�BMM�BSU���� �56*�FE�JM
EJSJUUP�EJ�EJGFTB�TPOP�TUBUJ�DPNQSPNFTTJ�
- B�NBODBUB�JOEJDB[JPOF�EFMMF�DPOEJ[JPOJ�F
EFJ�SFRVJTJUJ�BUUJ�B�HJVTUJGJDBSF�JM
USBTGFSJNFOUP�EFMMF�QFSTPOF�USBUUFOVUF�JO
VO�$ QS�QPTUP�TVM�UFSSJUPSJP�JUBMJBOP�WFSTP�MB
TUSVUUVSB�EJ�( KBEFS
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JOTJTUFOUF�TV�UFSSJUPSJP�BMCBOFTF
�MFEF�JO
QBSUJDPMBSF�M�FTFSDJ[JP�EFM�EJSJUUP�EJ�EJGFTB
EJ�DVJ�BMM�BSU��� � �$ PTU�
�OPODI Ò�M�BSU��� �$ &%6
TVM�EJSJUUP�BE�VO�SJDPSTP�FGGFUUJWP�QPJDI Ï 

OPO�FTTFOEPDJ�VO�QSPWWFEJNFOUP�GPSNBMF

OPO�TPOP�TQFDJGJDBUJ�F�DPOPTDJCJMJ�J
QSFTVQQPTUJ�GBUUVBMJ�F�HJVSJEJDJ�BMMB�CBTF
EFMMB�EFDJTJPOF�BNNJOJTUSBUJWB��
4J�SJUJFOF�BMUSFTÖ�DI F�JO�UVUUJ�J�DBTJ�EJ
USBTGFSJNFOUP�EB�$ QS�JUBMJBOP�B�RVFMMP
BMCBOFTF�TJB�TUBUP�MFTP�JM�EJSJUUP�BM�SJTQFUUP
EFMMB�WJUB�QSJWBUB
�FY�BSU��� �$ &%6��*OPMUSF
�JO
DBTP�EJ�WVMOFSBCJMJUË�TBOJUBSJB�JM
USBTGFSJNFOUP�JO�UFSSJUPSJP�FYUSB6&�WJPMB
BODI F�JM�EJSJUUP�BMMB�TBMVUF
�FTTFOEP�EFM
UVUUP�FWJEFOUF�DI F�BODI F�UBMF�EJSJUUP�Ò
FTFSDJUBCJMF�JO�NJTVSB�EFHSBEBUB�TVM
UFSSJUPSJP�FYUSB�6&�EPWF�OPO�PQFSB�JM
TJTUFNB�TBOJUBSJP�OB[JPOBMF�JUBMJBOP�	TVM
QVOUP�WFEBTJ�BMUSFTÖ�TQFDJGJDP�QBSBHSBGP
�

� �� �6UJMJ[ [ P�EJ�NF[ [ J�EJ�DPFSDJ[ JPOF
OFJ�USBTGFSJNFOUJ

" DDFSUBUP�DI F�BJ�TPHHFUUJ�USBTGFSJUJ�OPO�Ò
TUBUP�OPUJGJDBUP�BMDVO�QSPWWFEJNFOUP
TDSJUUP�F�NPUJWBUP�SFMBUJWP�BM�USBTGFSJNFOUP
o�F�DI F
�DPO�PHOJ�QSPCBCJMJUË
�UBMF
QSPWWFEJNFOUP�OPO�Ò�NBJ�TUBUP�BEPUUBUP�o
TJ�DPOUFTUBOP�BODI F�MF�NPEBMJUË�DPO�DVJ
TPOP�TUBUJ�FTFHVJUJ�HMJ�TQPTUBNFOUJ�EBM�$ QS
TJUP�JO�UFSSJUPSJP�JUBMJBOP�B�RVFMMP�MPDBMJ[ [BUP
JO�" MCBOJB��" �UJUPMP�FTFNQMJGJDBUJWP
�TJ
TFHOBMB�VO�DBTP�	QFS�JM�RVBMF�Ò�JO�DPSTP
VO�B[JPOF�EJ�SJTBSDJNFOUP�EFM�EBOOP�BODI F
QFS�MF�NPEBMJUË�EFM�USBTGFSJNFOUP
�EJ�VO
USBTGFSJNFOUP�BWWFOVUP�OFM�NFTF�EJ�NBHHJP
� � � � 
�EBM�$ QS�EJ�. BDPNFS�B�RVFMMP
BMCBOFTF
�TJ�Ò�SJTDPOUSBUP�DI F�����EVSBOUF
M�JOUFSP�USBHJUUP
�BSUJDPMBUP�OFMMF�USBUUF
. BDPNFSo3PNB
�3PNBo#SJOEJTJ�F�
#SJOEJTJo( KBEFS
�TPOP�TUBUJ�JNQJFHBUJ�

NF[ [ J�DPFSDJUJWJ�	GBTDFUUF

�F�JM�WJBHHJP

EVSBUP�DPNQMFTTJWBNFOUF�BMNFOP�� � �PSF
�TJ
Ò�TWPMUP�JO�DPOEJ[JPOJ�MFTJWF�EFMMB�EJHOJUË
VNBOB
�DPO�NPEBMJUË�RVBMJGJDBCJMJ�DPNF
EJTVNBOF�F�EFHSBEBOUJ��� ��OPO�Ò�NBJ�TUBUB
SFTB�OPUB�MB�EFTUJOB[JPOF�GJOBMF��*M
USBTGFSJNFOUP�Ò�EVORVF�BWWFOVUP�DPO
NPEBMJUË�JOHBOOFWPMJ
�FTTFOEP�TUBUP
DPNVOJDBUP�BMMhJOUFSFTTBUP�DI F�MB
EFTUJOB[JPOF�TBSFCCF�TUBUB�VO�EJWFSTP�$ QS
TJUVBUP�TVM�UFSSJUPSJP�OB[JPOBMF��*OPMUSF

OPOPTUBOUF�M�BTTFO[B�EJ�RVBMTJWPHMJB
SFTJTUFO[B
�GJO�EBMM�VTDJUB�EBM�$ QS�EJ
. BDPNFS�M�JOUFSFTTBUP�Ò�TUBUP�TPUUPQPTUP�B
NJTVSF�EJ�DPOUFOJNFOUP�NFEJBOUF�M�VTP�EJ
GBTDFUUF�JO�WFMDSP
�EJTQPTJUJWP�JNQJFHBUP
JOJOUFSSPUUBNFOUF�BODI F�EVSBOUF�MF
TVDDFTTJWF�USBUUF
�DPO�SJNP[JPOF�TPMP�JO�USF
PDDBTJPOJ�QFS�DPOTFOUJSF�M�BDDFTTP�BJ�TFSWJ[J
JHJFOJDJ��" MMB�MVDF�EJ�RVBOUP�TPQSB
�JM
USBTGFSJNFOUP�o�QSPUSBUUPTJ�QFS�DJSDB�� � �PSF
JO�DPOEJ[JPOJ�DPOUSBSJF�BJ�QSJODJQJ�EJ
VNBOJUË�F�QSPQPS[JPOBMJUË�o�SJTVMUB
FGGFUUVBUP�JO�WJPMB[JPOF�EFJ�EJSJUUJ
GPOEBNFOUBMJ�EFMMB�QFSTPOB
�F�QFSUBOUP
JMMFHJUUJNP���
4J�PTTFSWB�DI F�UVUUF�MF�QFSTPOF�USBTGFSJUF
I BOOP�SBDDPOUBUP�EJ�BWFS�TVCJUP�MF
NFEFTJNF�MJNJUB[JPOJ�F�DI F
�TFCCFOF�JM
USBTGFSJNFOUP�SJTVMUJ�GPSNBMNFOUF
RVBMJGJDBUP�DPNF�VOP�TQPTUBNFOUP�EB�VO
$ 13�B�VO�BMUSP
�TJ�USBUUB�JO�SFBMUË�EJ�VO
USBTGFSJNFOUP�EBM�UFSSJUPSJP�JUBMJBOP�B�VO
1BFTF�UFS[P
�BM�EJ�GVPSJ�EFMM�6OJPOF
&VSPQFB
�EFMMB�EVSBUB�DPNQMFTTJWB�EJ�DJSDB
� � �PSF�F�DPO�M�JNQJFHP�TJB�EJ�NF[ [ J�UFSSFTUSJ
DI F�NBSJUUJNJ��" MMB�MVDF�EJ�RVFTUF
DBSBUUFSJTUJDI F
�Ò�OFDFTTBSJB�M��BQQMJDB[JPOF
EFMMF�EJTQPTJ[ JPOJ�OPSNBUJWF�F�MF
SBDDPNBOEB[JPOJ�QSFWJTUF�JO�NBUFSJB�EJ
SJNQBUSJP�
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1SPQSJP�JO�DPOTJEFSB[JPOF�EFMMF�QFDVMJBSJ
NPEBMJUË�FTFDVUJWF�DI F�DBSBUUFSJ[ [BOP�UBMJ
PQFSB[JPOJ
�JM�SJTDI JP�DI F�EVSBOUF�JM�MPSP
TWPMHJNFOUP�TJ�WFSJGJDI JOP�WJPMB[JPOJ�EFJ
EJSJUUJ�GPOEBNFOUBMJ�SJTVMUB
TJHOJGJDBUJWBNFOUF�FMFWBUP
�DPNF
FWJEFO[JBUP�EBMMB�TUFTTB�" HFO[JB
EFMM�6OJPOF�FVSPQFB�QFS�J�EJSJUUJ
GPOEBNFOUBMJ�	' 3" 
�F�EBJ�EJWFSTJ�PSHBOJTNJ
OB[JPOBMJ�QSFQPTUJ�BM�NPOJUPSBHHJP��
$ PNF�OPUP�	DGS��J�SBQQPSUJ�EFM�( BSBOUF
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QFSTPOBMF�TBOJUBSJP�BMCBOFTF�PQFSBOUF�OFM
DFOUSP�OPO�Ò�TPUUPQPTUP�BMMF�QSPDFEVSF�EJ
FRVJQBSB[JPOF�EFM�UJUPMP�DPNF�QSFWJTUP�EBM
%FDSFUP�EFM�. JOJTUFSP�EFMMB�4BMVUF�EFM���
BQSJMF�� � �� �QFS�J�NFEJDJ�OPO�DPNVOJUBSJ
�F
DI F�MF�TUFTTF�TUSVUUVSF�TBOJUBSJF�FTUFSOF�BM
DFOUSP
�EJ�DVJ�VTVGSVJTDPOP�MF�QFSTPOF
USBUUFOVUF
�OPO�TPOP�TPUUPQPTUF�BM
DPOUSPMMP�EFHMJ�TUBOEBSE�RVBMJUBUJWJ�EJ�MJWFMMP
EJ�BTTJTUFO[B��4V�RVFTUP�MB�$ PSUF�EJ
DBTTB[JPOF�I B�FTQSFTTP�EFJ�SJMJFWJ�EJ
iQPTTJCJMF�HSBWF�QSFHJVEJ[JP�QFS�JM�EJSJUUP
BMMB�TBMVUF��	BSU��� � �EFMMB�$ PTUJUV[JPOF
�
*M�QFSTPOBMF�TBOJUBSJP�Ò�DPNQPTUP�EB
NFEJDJ�EJ�EJWFSTF�TQFDJBMJUË�	NFEJDJOB
HFOFSBMF
�DI JSVSHJB
�BOFTUFTJB
�SBEJPMPHJB�F
QTJDI JBUSJB

�JOGFSNJFSJ
�UFDOJDJ�EJ
MBCPSBUPSJP�F�EJ�SBEJPMPHJB�F�QTJDPMPHJ�

' FSJUF�EJ�DPOGJOF

� ��$ PSUF�EJ�$ BTTB[ JPOF
�6GGJDJP�EFM�. BTTJNBSJP�F�EFM�3VPMP
�3FMB[ JPOJ�TV�OPWJUË�OPSNBUJWB�%FDSFUP�MFHHF�� � �NBS[P�� � � � 
�O��� � 
�SFDBOUF
�%JTQPTJ[ JPOJ�VSHFOUJ�QFS�JM�DPOUSBTUP�EFMMhJNNJHSB[ JPOF�JSSFHPMBSF�
�DPOWFSUJUP
�DPO�NPEJGJDB[JPOJ
�JO�MFHHF�� � �NBHHJP�� � � � 
�O�� � 
�QBHJOB�� �
i *OGJOF
�Ò�TUBUP�PTTFSWBUP�DPNF�MhBSU��� 
�QBS��� 
�EFM�1SPUPDPMMP���OFMMP�TUBCJMJSF�DI F��JO�DBTP�EJ�FTJHFO[F�TBOJUBSJF�BMMF�RVBMJ�MF�BVUPSJUË�JUBMJBOF�OPO
QPTTPOP�GBS�GSPOUF�����MF�BVUPSJUË�BMCBOFTJ�DPMMBCPSBOP�DPO�MF�BVUPSJUË�JUBMJBOF�SFTQPOTBCJMJ�EFMMF�NFEFTJNF�TUSVUUVSF�QFS�BTTJDVSBSF�MF�DVSF
NFEJDI F�JOEJTQFOTBCJMJ�F�JOEJGGFSJCJMJ�BJ�NJHSBOUJ�JWJ�USBUUFOVUJ����QPTTB�DPNQPSUBSF�VO�HSBWF�QSFHJVEJ[ JP�QFS�JM�EJSJUUP�BMMB�TBMVUF�EFJ��NJHSBOUJ�

QSPUFUUP�EBMMhBSU��� � �EFMMB�$ PTUJUV[ JPOF
�BUUFTP�DI F�JM�MJWFMMP�EJ�BTTJTUFO[B�TBOJUBSJB�BMCBOFTF�OPO�Ò�DPNQBSBCJMF�DPO�RVFMMP�JUBMJBOP�

�

� �



� �� �&WFOUJ�DSJUJDJ�OFM�$ 13�EJ�( KBEFS

- �&OUF�HFTUPSF�EFM�$ 13�Ò�UFOVUP�B
DPNQJMBSF�VO�SFHJTUSP�EFHMJ�FWFOUJ�DSJUJDJ

iPWF�BOOPUBSF�OFMM�JNNFEJBUF[ [B�PHOJ
FWFOUP�DI F�BCCJB�DSFBUP�UVSCBUJWB
BMM�JOUFSOP�EFM�DFOUSP�FE�FWFOUVBMJ�FQJTPEJ
DI F�BCCJBOP�DBVTBUP�MFTJPOJ�BE�PTQJUJ�P
PQFSBUPSJ�F�BUUJ�EJ�BVUPMFTJPOJTNP�F
TVJDJEBSJ
�OPODI Ï �VO�SFHJTUSP�EFJ�DPMMPRVJ
EFHMJ�TUSBOJFSJ�QFS�DJBTDVO�TFSWJ[JP�EJ
JOGPSNB[JPOF�MFHBMF
�BTTJTUFO[B�TPDJBMF�F
QTJDPMPHJDBw�	%JSFUUJWB�EFM�. JOJTUSP
EFMM�*OUFSOP��� �NBHHJP�� � � � 
�" SU��� 
�DPNNB
� 
�MFUU��Q
�
*M�� � �BQSJMF�� � � � 
�B�TFHVJUP�EFMMF�WJTJUF�OFM
DFOUSP�BMCBOFTF
�MF�FVSPQBSMBNFOUBSJ
3BDI FMF�4DBSQB�F�$ FDJMJB�4USBEB�I BOOP
JOWJBUP�VOB�MFUUFSB�BM�$ PNNJTTBSJP�QFS�J
%JSJUUJ�6NBOJ�. JDI BFM�0 h' MBI FSUZ�F�BM
1SFTJEFOUF�EFM�$ PNJUBUP�QFS�MB
1SFWFO[JPOF�EFMMB�5PSUVSB�	$ 15
�EFM
$ POTJHMJP�E�&VSPQB�" MBO�. JUDI FMM�QFS
FTQSJNFSF�GPSUJ�QSFPDVQQB[JPOJ�SJHVBSEP�MF
DPOEJ[JPOJ�EJ�WJUB�B�( KBEFS�F�SJDI JFEFSF�VO
JOUFSWFOUP�VSHFOUF�JO�" MCBOJB�BMMP�TUFTTP
$ 15��/ FMMB�OPUB�DPOHJVOUB�MF�EVF
FVSPEFQVUBUF�I BOOP�SJQPSUBUP�MB�QSFTFO[B
EJ�� � �FWFOUJ�DSJUJDJ�OFM�3FHJTUSP�&WFOUJ
$ SJUJDJ�	DJSDB�� 
� �BM�HJPSOP�OFM�QFSJPEP�EJ
SJGFSJNFOUP

�JO�QBSUJDPMBSF�� ��FQJTPEJ�EJ
BVUPMFTJPOJTNP�P�EJ�JOUFOUJ�TVJDJEBSJ�EB
QBSUF�EJ�BMNFOP�OPWF�QFSTPOF�USBUUFOVUF

FWJEFO[JBOEP�GPSUJ�DSJUJDJUË�TBOJUBSJF�TVMMP
TUBUP�QTJDPGJTJDP�EFMMF�QFSTPOF�BMM�JOUFSOP
EFM�DFOUSP�

" MMB�EBUB�EFM��� �NBHHJP�� � � � 
�EPQP�QPDP
QJá�EJ�VO�NFTF�EBM�QSJNP�USBTGFSJNFOUP
GPS[BUP�EJ�QFSTPOF�USBUUFOVUF�EBMM�*UBMJB�BM
$ 13�EJ�( KBEÑS�BWWFOVUP�JM����BQSJMF�� � � � �F
DPO�VOB�QSFTFO[B�DPNQMFTTJWB�TUJNBUB�EJ
� � � � � �QFSTPOF
�JM�3FHJTUSP�&WFOUJ�$ SJUJDJ
SJQPSUBWB�� � �DBTJ
�MB�NBHHJPS�QBSUF�EFJ�RVBMJ
SFMBUJWJ�BE�BTQFUUJ�TBOJUBSJ
�EJ�DVJ�TF�OF
SJQPSUBOP�BMDVOJ�

VOB�QFSTPOB�Ò�TUBUB�QPSUBUB�JO�1SPOUP
4PDDPSTP�MPDBMF�EPQP�M�JOHFTUJPOF
WPMPOUBSJB�EJ�VOB�DI JVTVSB�MBNQP�NB�Ò
TUBUB�SJNBOEBUB�OFM�$ 13�DPO
M�JOEJDB[JPOF�DI F�BWSFCCF�FWBDVBUP�J
DPSQJ�FTUSBOFJ�OFJ�HJPSOJ�TVDDFTTJWJ�
MBNFOUBWB�JM�CMPDDP�EFMMB�EFGFDB[JPOF
EB�EJWFSTJ�HJPSOJ�	JM�NFEJDP�EFM�DFOUSP
I B�SJGFSJUP�EJ�BWFS�TPNNJOJTUSBUP�VOP
TDJSPQQP�MBTTBUJWP
��MB�TUFTTB�QFSTPOB
SJGFSJWB�EJ�TPGGSJSF�EJ�BTNB
�NB�HMJ�FSB
TUBUP�TFRVFTUSBUP�M�JOBMBUPSF
�DI F
WFOJWB�TPNNJOJTUSBUP�EJSFUUBNFOUF�EBM
QFSTPOBMF�NFEJDP��QSFTFOUBWB�JOPMUSF
TFHOJ�FWJEFOUJ�F�SFDFOUJ�EJ
BVUPMFTJPOJTNP�TVMMF�CSBDDJB�
VOB�QFSTPOB�DPO�DJTUJ�QBODSFBUJDB�QPTU�
USBVNBUJDB�Ò�TUBUB�QPSUBUB�JO�1SPOUP
4PDDPSTP�MPDBMF�QFS�EPMPSF
BEEPNJOBMF��VOB�WPMUB�SJFOUSBUB�OFM
$ 13�SJGFSJWB�EJ�OPO�BWFSF�OFTTVO
HJPWBNFOUP�EFMMB�TJOUPNBUPMPHJB
OPOPTUBOUF�MB�UFSBQJB�BOUJCJPUJDB�
VOB�QFSTPOB�DPO�EPMPSF�BMMB�TQBMMB�FE
FWJEFOUF�JNQPUFO[B�GVO[JPOBMF�EFM
CSBDDJP�I B�SJGFSJUP�EJ�OPO�BWFS�SJDFWVUP
OFTTVOB�WJTJUB�NFEJDB�	JM�NFEJDP�I B
JOWFDF�BGGFSNBUP�JM�DPOUSBSJP
�
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BMNFOP�EVF�DBTJ�EJ�UFOUBUJWJ�EJ
JNQJDDBHJPOF�BWWFOVUJ�BUUSBWFSTP
M�VUJMJ[ [P�EJ�JOEVNFOUJ�BHHBODJBUJ
BMM�JNQJBOUP�BOUJODFOEJP�EJ�DVJ�MF�TUBO[F
TPOP�EPUBUF�	TQSJOLMFS
�
BMNFOP�EVF�QFSTPOF�TPOP�TUBUF�QPTUF
JO�JTPMBNFOUP�DPO�VOB�NPUJWB[JPOF
HFOFSJDB�EJ�iEJTUVSCP�EFM
DPNQPSUBNFOUPw�F�TPOP�TUBUF
USBUUFOVUF�QFS�EJWFSTF�PSF�TPUUP
PTTFSWB[JPOF��TVDDFTTJWBNFOUF�Ò�TUBUB
SJDI JFTUB�VOB�SJWBMVUB[JPOF�EFMM�JEPOFJUË
TBOJUBSJB�BMMB�DPNNJTTJPOF�64. " ' �
*/ . 1�DI F
�BWFOEP�QSFTP�WJTJPOF�EFMMB
EPDVNFOUB[JPOF�DMJOJDB
�I B�SJUFOVUP�MF
QFSTPOF�OPO�JEPOFF�BM�USBUUFOJNFOUP

DPO�DPOTFHVFOUF�SJFOUSP�JO�*UBMJB�EFJ
EVF�QB[JFOUJ�WVMOFSBCJMJ��Ò�JNQPSUBOUF
SJMFWBSF�DI F�MF�TUBO[F�QFS�M�JTPMBNFOUP
TPOP�DPODFQJUF�FTDMVTJWBNFOUF�QFS
JTPMBNFOUJ�SFMBUJWJ�BM�SJTDI JP�JOGFUUJWP�F
OPO�EJ�UJQP�QTJDI JBUSJDP��MF�TUBO[F�TPOP
JOGBUUJ�EPUBUF�EJ�GJOFTUSF
�QPSUF�BQSJCJMJ
EBMM�JOUFSOP�F�WFUSJ�DPO�DPOTFHVFOUF
BVNFOUP�EFM�SJTDI JP�QFS�M�JODPMVNJUË
EFM�QB[JFOUF�F�QPTTJCJMJ�BUUJ�EJ
BVUPMFTJPOJTNP�
VOB�QFSTPOB�DPO�GPSUF�NBM�EJ�EFOUJ�OPO
BWFWB�SJDFWVUP�BMDVO�UJQP�EJ�UFSBQJB
BOUJEPMPSJGJDB�
TJ�Ò�WFSJGJDBUP�VO�UFOUBUJWP�EJ�QSPUFTUB
DPO�DPOTFHVFOUF�SPUUVSB�EJ�VO�WFUSP

DBVTBOEP�GFSJUF�TVQFSGJDJBMJ�BHMJ�BSUJ
TVQFSJPSJ�EJ�USF�QFSTPOF�
VO�UFOUBUJWP�EJ�JOHFTUJPOF�EJ
CBHOPTDI JVNB�	OF�WFOHPOP�DPOTFHOBUJ
�� � �NM�TFUUJNBOBMJ�B�QFSTPOB
�DPNF
BUUP�EJ�QSPUFTUB�EJNPTUSBUJWP�QFS�MF
DPOEJ[JPOJ�BMM�JOUFSOP�EFM�$ 13�

� �� �- �JTPMBNFOUP�HFPHSBGJDP�F�JM�TVP
JNQBUUP

- B�TUSVUUVSB�EJ�( KBEÑS�TJ�USPWB�TV�VO
UFSSFOP�JTPMBUP�JO�MPDBMJUË�. BMJ�, BLBSJR
�B
DJSDB��� �DI JMPNFUSJ�EBM�QPSUP�EJ�4I ÑOHKJO�F
� � �DI JMPNFUSJ�EB�5JSBOB��$ PNF�Ò�TUBUP
QPTTJCJMF�PTTFSWBSF�EVSBOUF�MF�JTQF[JPOJ
�MB
QBSUF�EFTUJOBUB�BM�$ QS�Ò�DPNQPTUB�EB��
TF[ JPOJ�EB��� �QFSTPOF��� �DFMMF�EB�� �QFSTPOF

DPO�EVF�MFUUJ�B�DBTUFMMP�F�VO�UBWPMJOP�BM
DFOUSP
�DPO�VO�iDPSUJMFw�JO�DPNVOF�QFS�PHOJ
CMPDDP��JM�DPSUJMF�Ò�DPNQMFUBNFOUF
DJSDPOEBUP�EB�SFUF�NFUBMMJDB
�BODI F�WFSTP�JM
DJFMP��- F�QPSUF�EFMMF�DFMMF�TJ�BQSPOP�TPMP
EBMM�FTUFSOP�DPO�VO�DPEJDF
�F�JM�DJCP�WJFOF
TPNNJOJTUSBUP�BUUSBWFSTP�VOB�GFSJUPJB�OFMMB
QPSUB��/ FMMF�VMUJNF�JTQF[JPOJ
�M�FOUF�HFTUPSF
I B�EJDI JBSBUP�EJ�BWFS�JOJ[ JBUP�B�MBTDJBSF�MF
QPSUF�BQFSUF�QJá�B�MVOHP�EVSBOUF�JM�HJPSOP�
4FCCFOF�J�$ 13�WFOHBOP�EFGJOJUJ�DPNF
TUSVUUVSF�B�DBSBUUFSF��OPO�QVOJUJWP�
�OFMMB
SFBMUË�PQFSBOP�TFDPOEP�MPHJDI F
GPSUFNFOUF�DPFSDJUJWF��*M�USBUUFOJNFOUP�QVÛ
FTUFOEFSTJ�GJOP�B�EJDJPUUP�NFTJ
�BMM�JOUFSOP
EJ�VO�DPOUFTUP�TFHOBUP�EB�HBSBO[JF
HJVSJEJDI F�GPSUFNFOUF�SJEPUUF�F�EB
MJNJUB[JPOJ�TJTUFNJDI F�BMM�BDDFTTP�B�TFSWJ[J
GPOEBNFOUBMJ��*O�RVFTUP�TDFOBSJP

M�JTPMBNFOUP�TJ�DPOGJHVSB�DPNF�VO�VMUFSJPSF
EFUFSNJOBOUF�TPDJBMF�EFMMB�TBMVUF�NFOUBMF

BHFOEP�JO�NPEP�USBTWFSTBMF�F�BHHSBWBOEP
MF�FWFOUVBMJ�GSBHJMJUË�HJË�QSFTFOUJ�
- �BQQSPDDJP�OFVSPCJPMPHJDP�EJ�#FTTFM�WBO
EFS�, PML�FWJEFO[JB�DPNF�FTQFSJFO[F�EJ
JNQPUFO[B
�QFSEJUB�EJ�DPOUSPMMP
�F
JTPMBNFOUP�BUUJWJOP�MF�TUFTTF�BSFF�DFSFCSBMJ
DPMQJUF�EB�USBVNJ�HSBWJ
�QSPEVDFOEP
DPOTFHVFO[F�QSPGPOEF�B�MJWFMMP�QTJDPMPHJDP
F�TPNBUJDP�

�

' FSJUF�EJ�DPOGJOF

�

�� ��#��7BO�EFS�, PML��*M�DPSQP�BDDVTB�JM�DPMQP��. FOUF
�DPSQP�F�DFSWFMMP�OFMMhFMBCPSB[JPOF�EFMMF�NFNPSJF�USBVNBUJDI F��3BGGBFMMP�$ PSUJOB�&EJUPSF
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5SB�J�TJOUPNJ�QJá�SJDPSSFOUJ�TJ�SJTDPOUSBOP
TJOUPNJ�EJTTPDJBUJWJ
�JQFSWJHJMBO[B
�JOTPOOJB

TPNBUJ[ [B[ JPOJ�F�NBSDBUB�EJTSFHPMB[JPOF
FNPUJWB��/ PO�TJ�USBUUB�EJ�EJOBNJDI F�SBSF�P
JTPMBUF��OFJ�$ 13
�RVFTUF�DPOEJ[JPOJ�TPOP�MB
OPSNB
�OPO�M�FDDF[JPOF�
6OB�SFDFOUF�SFWJTJPOF�TJTUFNBUJDB�I B
DPOGFSNBUP�MB�HSBWJUË�EFMM�JNQBUUP�QTJDI JDP
EFMMB�EFUFO[JPOF�BNNJOJTUSBUJWB�TVJ
NJHSBOUJ��4FDPOEP�MP�TUVEJP
�MF�QFSTPOF
EFUFOVUF�I BOOP�JM�EPQQJP�EFMMF�QSPCBCJMJUË
EJ�TWJMVQQBSF�EJTUVSCJ�NFOUBMJ�SJTQFUUP�B
RVFMMF�OPO�EFUFOVUF
�DPO�BMUF�JODJEFO[F�EJ
EFQSFTTJPOF�	� � � 

�BOTJB�	� � � 
�F�EJTUVSCP
QPTU�USBVNBUJDP�EB�TUSFTT�	� � � 
�
- �JTPMBNFOUP�JTUJUV[ JPOBMF�SBQQSFTFOUB
VOB�EFMMF�GPSNF�QJá�HSBWJ�EJ�JTPMBNFOUP��MF
SFTUSJ[JPOJ�BMMB�MJCFSUË�EJ�NPWJNFOUP
�MB
EJGGJDPMUË�EJ�DPNVOJDBSF�DPO�M�FTUFSOP�F
M�PQBDJUË�EFMMF�QSPDFEVSF�HJVSJEJDI F�TPOP
UVUUJ�GBUUPSJ�DI F�HFOFSBOP�OFMMF�QFSTPOF
VOB�QSPGPOEB�TFOTB[JPOF�EJ�JNQPUFO[B

GSVTUSB[JPOF�F�VNJMJB[JPOF
�DPNF
EPDVNFOUBUP�EBM�$ PVODJM�PG�&VSPQF�OFM
SBQQPSUP�EFM�$ PNJUBUP�QFS�MB�1SFWFO[JPOF
EFMMB�5PSUVSB�
- B�EFQSJWB[JPOF�DI F�DPOTFHVF
BMM�JTPMBNFOUP�OPO�Ò�TPMP�NBUFSJBMF
�NB
BODI F�SFMB[JPOBMF�F�TJNCPMJDB��WJFOF�NFOP
MB�QPTTJCJMJUË�EJ�BVUPEFUFSNJOBSTJ�F�EJ
DPNQSFOEFSF�DJÛ�DI F�BDDBEF�JOUPSOP�B�TÏ �
" �DJÛ�TJ�BHHJVOHF�M�JTPMBNFOUP�MJOHVJTUJDP�F
DVMUVSBMF��MB�TDBSTJTTJNB�QSFTFO[B�EJ
NFEJBUPSJ�MJOHVJTUJDJ�F�DVMUVSBMJ
DPNQSPNFUUF�MB�QPTTJCJMJUË�EJ�DPNQSFOEFSF
J�QSPQSJ�EJSJUUJ
�FTQSJNFSF�J�QSPQSJ�CJTPHOJ�F
SJDFWFSF�VO�BTTJTUFO[B�BEFHVBUB

BMJNFOUBOEP�VOB�QFSDF[JPOF�EJ�FTDMVTJPOF
F�TNBSSJNFOUP
�F�GBDFOEP�TFOUJSF�MF
QFSTPOF�DPNF�TF�OPO�BWFTTFSP�QJá�BMDVO
DPOUSPMMP�TVMMB�QSPQSJB�WJUB�	QFSEJUB�EJ
BHFODZ
�

- B�TJUVB[JPOF�EJWFOUB�QBSBEPTTBMF�OFM
DFOUSP�EJ�( KBEÑS
�EPWF�JM�QFSTPOBMF�Ò
QSFWBMFOUFNFOUF�BMCBOFTF
�NFOUSF�NPMUF
EFMMF�QFSTPOF�USBUUFOVUF�QBSMBOP
DPSSFOUFNFOUF�M�JUBMJBOP��2 VFTUB�BTTFO[B�EJ
MJOHVB�DPOEJWJTB�BNQMJGJDB�MB�TFOTB[JPOF�EJ
JTPMBNFOUP��DI J�Ò�EFUFOVUP�OPO�TPMP�OPO
TBQSË�DPTB�HMJ�BDDBESË
�NB�OPO�SJFTDF
OFNNFOP�B�DPNVOJDBSF�DPO�DI J�MP�HFTUJTDF�
2 VFTUB�GSBUUVSB�DPNVOJDBUJWB�HFOFSB�VO
QSPGPOEP�TNBSSJNFOUP
�BMJNFOUB�JM�TFOTP�EJ
FTDMVTJPOF�F�SBGGPS[B�MB�QFSDF[JPOF�EJ
FTTFSF�DPNQMFUBNFOUF�JOWJTJCJMJ�F
JNQPUFOUJ��
6O�BMUSP�MJWFMMP�EJ�JTPMBNFOUP
�TQFTTP
USBTDVSBUP�NB�QSPGPOEBNFOUF�JNQBUUBOUF

Ò�RVFMMP�SFMB[ JPOBMF�FE�FNPUJWP
�DI F
EFSJWB�EBMMB�TFQBSB[JPOF�GPS[BUB�EBMMF�SFUJ
BGGFUUJWF�F�TPDJBMJ��*O�NPMUJ�$ 13�MF�QFSTPOF
USBUUFOVUF�WJWPOP�JO�DPOEJ[JPOJ�EJ�UPUBMF
EJTDPOOFTTJPOF�EBM�NPOEP�FTUFSOP
�DPO
QPDI JTTJNF�PDDBTJPOJ�EJ�DPOUBUUP�DPO
GBNJMJBSJ
�BNJDJ�P�GJHVSF�EJ�TVQQPSUP�
/ FM�DFOUSP�EJ�( KBEÑS
�BE�FTFNQJP
�J
USBUUFOVUJ�OPO�I BOOP�BDDFTTP�B�UFMFGPOJ
QFSTPOBMJ�	B�EFUUB�EFMM�&OUF�HFTUPSF

BMM�JOHSFTTP�WFOHPOP�QSFTJ�JO�DPOTFHOB�J
UFMFGPOJ
�NB�OPO�MF�4*. �DBSE
�DI F
DPNVORVF�FTTFOEP�EJ�PQFSBUPSJ�JUBMJBOJ
BWSFCCFSP�VO�DPTUP�EJ�VUJMJ[ [P�BMUJTTJNP��4V
RVFTUP
�M�FOUF�HFTUPSF�I B�EJDI JBSBUP�EJ�BWFS
FGGFUUVBUP�VO�BDRVJTUP�EJ�UFMFGPOJ�TNBSU
TFO[B�WJEFPDBNFSB�QFS�QPUFS�GPSOJSF�VO
UFMFGPOP�BE�PHOJ�QFSTPOB��OPO�Ò�TUBUP
QPTTJCJMF�WFSJGJDBSOF�M�BUUVB[JPOF

�F�M�VOJDP
NPEP�QFS�DPNVOJDBSF�DPO�M�FTUFSOP�Ò
USBNJUF�JM�UFMFGPOP�EFM�DFOUSP
�JM�DVJ�VTP�Ò
MJNJUBUP�B�TPMJ�� � �NJOVUJ�BM�HJPSOP�QFS
DJBTDVOB�QFSTPOB��2 VFTUP�SFOEF�RVBTJ
JNQPTTJCJMF�NBOUFOFSF�MFHBNJ�BGGFUUJWJ�P
HFTUJSF�MB�QSPQSJB�TJUVB[JPOF�MFHBMF�
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BOBMZTJT��#+1TZDI �0 QFO�� � � �
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�OPODI Ï �TV�RVFMMF�	DPOUFOVUF�OFM
E�MHT��O���� � �EFM�� � �� 
�OPODI Ï �OFMM�BSU���� �EFM
U�V��JNN�
�SFMBUJWF�BJ�SBQQPSUJ�USB
USBTGFSJNFOUP�EFMMF�QFSTPOF�OFMMF�TUSVUUVSF
QSFTFOUJ�JO�" MCBOJB�F�UJUPMP�EFM
USBUUFOJNFOUP
�BMMF�DPOTFHVFO[ F�EFMMB
QSFTFOUB[ JPOF�EJ�VOB�EPNBOEB�EJ�QSPUF[ JPOF
JOUFSOB[ JPOBMF�F�BMM�BQQMJDBCJMJUË�EFMMF
QSFEFUUF�EJTQPTJ[ JPOJ�BODI F�JO�QSFTFO[ B�EJ
VO�DFOUSP�TJUVBUP�JO�VOB�[ POB�EJ�GSPOUJFSB�P
EJ�USBOTJUPw�
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� �� ��*M�SJNQBUSJP�EJSFUUP�EB�5JSBOB�
VOB�EPQQJB�WJPMB[ JPOF

6O�BDDVSBUB�JODI JFTUB�EJ�" MUSFDPOPNJB�I B
QFSNFTTP�EJ�TWFMBSF�DPNF
�JM�� �NBHHJP�� � � �
M�*UBMJB�BCCJB�FGGFUUVBUP�MB�QSJNB�PQFSB[JPOF
EJ�QSJNP�iFTUFSOBMJ[ [BUPw��DJORVF�DJUUBEJOJ
FHJ[JBOJ�TPOP�TUBUJ�QSFMFWBUJ�EBM�$ FOUSP�EJ
QFSNBOFO[B�QFS�JM�SJNQBUSJP�	$ QS
�EJ
( KBEÑS
�BDDPNQBHOBUJ�TVMMB�TUSBEB�DI F
DPOEVDF�B�5JSBOB�F�JNCBSDBUJ�TV�VO�DI BSUFS
DI F
�QBSUJUP�EB�3PNB
�I B�QSPTFHVJUP�WFSTP
*M $ BJSP�EPQP�MB�UBQQB�BMCBOFTF�
- �PQFSB[JPOF�EJ�SJNQBUSJP�EJSFUUBNFOUF
EBMM�" MCBOJB�Ò�TUBUB�BMUSFTÖ�PHHFUUP�EJ
JOUFSSPHB[JPOF�EB�QBSUF�EFMM�PO��3BDI FMF
4DBSQB��" M�DPOUSBSJP�EJ�RVBOUP�EJDI JBSBUP
EB�GPOUJ�EFM�7JNJOBMF
�DJPÒ�DI F�JM
USBTGFSJNFOUP�EFM�� �NBHHJP�TBSFCCF
MFHJUUJNP�QPJDI Ï �Ò�BWWFOVUP
DPOGPSNFNFOUF�BMMF�JOUFTF�USB�*UBMJB�F
" MCBOJB
�M�PQFSB[JPOF�WJPMB�BQFSUBNFOUF�JM
EJSJUUP�EFMM�6&�QFS�WJPMB[JPOF�FWJEFOUF
EFMM�BSU��� �EFMMB�%JSFUUJWB�� � � � � ��� � $ &�F
USBWBMJDB�BMUSFTÖ�MF�TUFTTF�EJTQPTJ[ JPOJ
QSFWJTUF�EBM�1SPUPDPMMP�DI F�QSFWFEF�DI F�MF
PQFSB[JPOJ�TJ�TWPMHPOP�JO�BSFF�QPTUP�TPUUP
j QJFOB�HJVSJTEJ[ JPOF�JUBMJBOBx��- F�PQFSB[JPOJ
EJ�QPMJ[JB�DPOEPUUF�GVPSJ�EBM�DFOUSP�EJ
( KBEFS�JO�UFSSJUPSJP�BMCBOFTF�OFJ�DPOGSPOUJ
EFMMF�QFSTPOF�USBTQPSUBUF�	USBTQPSUP�EBM
DFOUSP�WFSTP�MhBFSPQPSUP�EJ�5JSBOB

PQFSB[JPOJ�EJ
�JNCBSDP�FU
�TPOP�EFM�UVUUP
QSJWF�EJ�DPOUSPMMP�HJVEJ[ JBSJP�F�TPOP
BWWFOVUF�QFSUBOUP�BM�EJ�GVPSJ�EJ�RVBMTJBTJ
QSFWJTJPOF�OPSNBUJWB�



� ��$ PODMVTJPOJ�F
SBDDPNBOEB[ JPOJ

� �



� �� �4PTQFOEFSF�J�USBTGFSJNFOUJ�F
DBODFMMBSF�M�BDDPSEP

$ PNF�EFOVODJBUP�B�TFHVJUP�EFMMF�WJTJUF�EJ
NPOJUPSBHHJP�PSHBOJ[ [BUF�EBM�5BWPMP�" TJMP�F
*NNJHSB[JPOF�JO�DPMMBCPSB[JPOF�DPO�JM
( SVQQP�EJ�$ POUBUUP�EFM�1BSMBNFOUP�JUBMJBOP
F�EJ�RVFMMP�EFMM�6&�F�SJQPSUBUP�JO�RVFTUP
TFDPOEP�SBQQPSUP
�M�BUUVB[JPOF�EFM
QSPUPDPMMP�*UBMJB�" MCBOJB
�SFMBUJWP�BM
USBTQPSUP�DPBUUP�JO�" MCBOJB�EFJ�DJUUBEJOJ
TUSBOJFSJ�JO�BUUFTB�EFMM�FTFDV[JPOF
EFMM�FTQVMTJPOF
�WB�JNNFEJBUBNFOUF�TPTQFTB
TJB�JO�SBHJPOF�EFMMB�HSBWJUË�EFJ�GBUUJ
SJTDPOUSBUJ�BMM�JOUFSOP�EFMMB�TUSVUUVSB�EJ
( KBEFS
�TJB�QFS�SBHJPOJ�TUSFUUBNFOUF
HJVSJEJDI F��
$ PO�MB�TPQSB�SJDI JBNBUB�PSEJOBO[ B�EFM�� �
HJVHOP�� � � � �MB�$ PSUF�EJ�$ BTTB[ JPOF�I B�CFO
FWJEFO[JBUP�DI F�MF�EJTQPTJ[ JPOJ�DPOUFOVUF
EFM�1SPUPDPMMP�*UBMJB�" MCBOJB�iOPO
USBTGPSNBOP�MF�BSFF�EFMMF�RVBMJ�TJ�USBUUB
<OES��JM�DFOUSP�EJ�( KBEFS>�JO�VOB�QPS[ JPOF�EFM
UFSSJUPSJP�JUBMJBOPw�F�DJÛ�GB�FNFSHFSF�MB
UFNBUJDB�iTVM�GJOF�EFMMhBMMPOUBOBNFOUP�F
�JO
DPOTFHVFO[ B
�TVMM�PCJFUUJWP�QFSTFHVJUP�EB
UVUUF�MF�NJTVSF�EJ�USBUUFOJNFOUPw��
- B�$ BTTB[JPOF�NVPWF�JM�TVP�SBHJPOBNFOUP
EBMMB�EFGJOJ[JPOF�EJ�iSJNQBUSJPw�DPOUFOVUB
OFMM�BSUJDPMP�� �EFMMB�%JSFUUJWB���� � $ &� � � � �
TVJ�SJNQBUSJ�RVBMF�QSPDFTTP�EJ
BMMPOUBOBNFOUP�EFMMB�QFSTPOB�OFM�TVP�QBFTF
EJ�PSJHJOF�P�JO�VO�QBFTF�EJ�USBOTJUP
�TF�DJÛ�Ò
QSFWJTUP�EB�BDDPSEJ�JOUFSOB[JPOBMJ
�P�JO�VO
QBFTF�UFS[P�OFM�TPMP�DBTP�JO�DVJ�JM�DJUUBEJOP
TUSBOJFSP�WJ�TDFMHB�WPMPOUBSJBNFOUF�EJ
UPSOBSF��- �BDDPSEP�USB�*UBMJB�F�" MCBOJB�OPO
SJFOUSB�UVUUBWJB�JO�OFTTVOB�EJ�UBMJ�JQPUFTJ�
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1PJDI Ï �TFDPOEP�JM�EJSJUUP�FVSPQFP�	BSU����
%JSFUUJWB�SJNQBUSJ
�JM�USBUUFOJNFOUP�Ò�VOB
NJTVSB�DI F�QVÛ�FTTFSF�BEPUUBUB�TPMP�DPNF
FYUSFNB�SBUJP�RVBOEP�MF�BMUSF�NJTVSF�NFOP
BGGMJUUJWF�TJ�TPOP�EJNPTUSBUF
�JO�DPODSFUP

OPO�QPTTJCJMJ
�F�QVÛ�FTTFSF�NBOUFOVUP�QFS
JM�QFSJPEP�QJá�CSFWF�QPTTJCJMF
�TFDPOEP�MB
$ BTTB[JPOF�i �PDDPSSF�WFSJGJDBSF�BQQVOUP
DI F�MF�NJTVSF�BEPUUBUF�o�DPO�MF
DPOTFHVFOUJ�QSJWB[ JPOJ�EFMMB�MJCFSUË
QFSTPOBMF�DI F�BE�FTTF�TJ�BDDPNQBHOJOP��
TJBOP�GVO[ JPOBMJ�BE�BTTJDVSBSF�JM�SJNQBUSJP
DPNF�TPQSB�JOEJWJEVBUPw�	PWWFSP�DPNF
EFGJOJUP�EBMM�BSUJDPMP�� �EFMMB�%JSFUUJWB
��- B
$ BTTB[JPOF�NFUUF�JO�MVDF�JNQJFUPTBNFOUF
DPNF�iOPO�Ò�EBUP�SJTDPOUSBSF�JOEJDJ
OPSNBUJWJ�QVOUVBMJ�F�TQFDJGJDJ�DI F
EPDVNFOUJOP
�OFM�1SPUPDPMMP�<*UBMJB�
" MCBOJB>�JM�QFSTFHVJNFOUP�EFMM�PCJFUUJWP�EJ
BTTJDVSBSF�JM�SJNQBUSJP�EFJ�NJHSBOUJ�JO
DPOEJ[ JPOJ�EJ�JSSFHPMBSJUËw��" MUSFTÖ�WB
FWJEFO[JBUP�DPNF�i JO�OFTTVO�MVPHP
EFMM�BDDPSEP�Ò�TUBCJMJUP�JO�RVBM�NPEP
M�PCJFUUJWP�Ò�EFTUJOBUP�BE�FTTFSF�BUUVBUP
	����
�JO�VO�UFSSJUPSJP�DI F�SFTUB�	���
�RVFMMP�EJ
VOP�TUBUP�OPO�NFNCSP
�BODPSDI Ï
BTTPHHFUUBUP�BMMB�HJVSJTEJ[ JPOF�JUBMJBOB�o�JO
UFSNJOJ�EJ�NBHHJPSF�FGGJDJFO[ B�DI F�OFM
UFSSJUPSJP�JUBMJBOP�DPO�JM�OFDFTTBSJP�SJTQFUUP
EFMMF�HBSBO[ JF�EFMMB�EJTDJQMJOB�FVSPVOJUBSJB
WJHFOUFw�
4FDPOEP�MB�$ BTTB[JPOF�DI F�FTQSJNF�VO
QBSFSF�BNQJBNFOUF�DPOEJWJTJCJMF
�i MP�4UBUP
NFNCSP�OPO�Ò�UJUPMBSF�EJ�VO�QPUFSF
JMMJNJUBUP�EJ�USBTGFSJNFOUP�EFHMJ�TUFTTJ
<NJHSBOUJ�FTQVMTJ>�QPUFOEP�TPMP�EJTQPSSF
�JO
MJOFB�HFOFSBMF
�VO�SJNQBUSJP�OFJ�UFSNJOJ�EJ
DVJ�BM�DJUBUP�BSUJDPMP�� �EFMMB�%JSFUUJWB���



*O�BMUSF�QBSPMF�MF�QFSTPOF�JO�GBTF�EJ
FTFDV[JPOF�EFMM�FTQVMTJPOF�OPO�QPTTPOP
FTTFSF�DPOEPUUF�F�QPJ�USBUUFOVUF�JO�VO
QBFTF�UFS[P
�DPNQSJNFOEP�J�MPSP�EJSJUUJ
GPOEBNFOUBMJ
�BM�TPMP�TDPQP�EJ�QFSTFHVJSF�B
QJBDJNFOUP�EFMMF�GJOBMJUË�QPMJUJDI F�	BE
FTFNQJP�JM�WBHI FHHJBUP�FGGFUUP�EFUFSSFO[B
BE�BSSJWBSF�JO�&VSPQB
��4FDPOEP�MB
$ BTTB[JPOF�MB�OVPWB�EJTDJQMJOB�JUBMJBOB
SBQQSFTFOUBUB�EBM�1SPUPDPMMP�*UBMJB�" MCBOJB
TJ�QPOF�QFSUBOUP�JO�DPOUSBTUP�DPO�M�JOUFSP
JNQJBOUP�EFMMB�%JSFUUJWB�SJNQBUSJ�FE�JO
QBSUJDPMBSF�DPO�HMJ�BSUJDPMJ�� 
�� 
�� 
��� �F��� �	EJ
GBUUP�UVUUJ�HMJ�BSUJDPMJ�GPOEBNFOUBMJ�EFMMB
OPSNB�FVSPQFB
�
*M�GBUUP�DI F�JM�SJOWJP�QSFHJVEJ[JBMF�BMMB�$ PSUF
EJ�( JVTUJ[JB�EFMM�6OJPOF�&VSPQFB�BCCJB
DPNF�PHHFUUP�QSPQSJP�MB�WBMVUB[JPOF�TVMMB
MFHJUUJNJUË�EFMMB�TDFMUB�EJ�JTUJUVJSF�JO�VO
1BFTF�FYUSB�6&�VOB�TUSVUUVSB�EJ�EFUFO[JPOF
BNNJOJTUSBUJWB�QFS�M�FTFDV[JPOF
EFMM�FTQVMTJPOF�BWSFCCF�EPWVUP�BWFSF�DPNF
JNNFEJBUB�DPOTFHVFO[B�MB�DFTTB[JPOF�EFMMF
PQFSB[JPOJ�EJ�USBTGFSJNFOUP�F�EFUFO[JPOF
OFM�DFOUSP�EJ�( KBEFS�EB�QBSUF�EFM�( PWFSOP
JUBMJBOP�GJOP�B�EFDJTJPOF�EFMMB�$ PSUF�EJ
( JVTUJ[JB�6&��$ JÛ�QFSÛ�OPO�Ò�TVDDFTTP
BGGBUUP��1SPQSJP�BWWBMFOEPTJ�EFM�GBUUP�DI F�JM
USBTGFSJNFOUP�EBMM�*UBMJB�BM�DFOUSP�EJ�( KBEFS
OPO�Ò�TPUUPQPTUP�BE�BMDVO�DPOUSPMMP
HJVSJTEJ[ JPOBMF�	TVJ�QSPGJMJ�EJ�JMMFHJUUJNJUË�EJ
UBMF�NPEVT�PQFSBOEJ�TJ�SJOWJB�B�RVBOUP�HJË
FWJEFO[JBUP�BM�QVOUP�y 
�F�DI F�MF�QFSTPOF
USBUUFOVUF�B�( KBEFS�QPTTPOP�TPMBNFOUF
QSFTFOUBSF�JTUBO[B�EJ�SFWJTJPOF�EFMMB�NJTVSB
EFM�USBUUFOJNFOUP�	F�NPMUJ�USBUUFOVUJ�OPO
SJFTDPOP�BE�BDDFEFSF�BE�VO�FGGFUUJWB
BTTJTUFO[B�MFHBMF
�JM�( PWFSOP�JUBMJBOP�OPO
TPMP�OPO�I B�EJTQPTUP�MB�DFTTB[JPOF�EFJ
USBUUFOJNFOUJ�HJË�BUUVBUJ�NB�I B�QSPTFHVJUP�J
USBTGFSJNFOUJ�WFSTP�JM�$ 13�EJ�( KBEFS�BODI F
EPQP�MB�DJUBUB�PSEJOBO[B�EFMMB�$ BTTB[JPOF��
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µ�OFDFTTBSJP�JOPMUSF�FWJEFO[JBSF�DPNF�MB
DI JVTVSB�EFM�DFOUSP�EJ�( KBEFS�Ò�BUUP
EPWVUP�EB�QBSUF�EFM�( PWFSOP�BODI F�BMMB
MVDF�EFMMB�TFOUFO[B�O��� � � � � � � �EFMMB�$ PSUF
$ PTUJUV[JPOBMF�DI F�QVS�SJHFUUBOEP
M�FDDF[JPOF�EJ�DPTUJUV[JPOBMJUË�TPMMFWBUB�EBM
( JVEJDF�EJ�1BDF�EJ�3PNB�DPO�PSEJOBO[B�EFM
�� �PUUPCSF�� � � � �I B�SJDPOPTDJVUP�DI F
�JO
NBUFSJB�EJ�USBUUFOJNFOUP�OFJ�$ 13�i TVTTJTUF
JM�WVMOVT�MBNFOUBUP�EBM�SJNFUUFOUF�DPO
SJGFSJNFOUP�BMMB�SJTFSWB�BTTPMVUB�EJ�MFHHF�EJ
DVJ�BMM�BSU���� 
�TFDPOEP�DPNNB
�$ PTU�w
*OGBUUJ�QSPQSJP�OFM�SJTQFUUP�EFM�DJUBUP�BSU����
D�� �$ PTUw��TQFUUB�JOGBUUJ�BMMB�TPMB�i GPOUF
QSJNBSJB�EFWF�QFSDJÛ�QSFWFEFSF�OPO�TPMP�J
j DBTJx
�NB
�BMNFOP�OFM�MPSP�OVDMFP
FTTFO[ JBMF
�J�j NPEJx�DPO�DVJ�JM
USBUUFOJNFOUP�QVÛ�SFTUSJOHFSF�MB�MJCFSUË
QFSTPOBMF�EFM�TPHHFUUP�DI F�WJ�TJB
TPUUPQPTUPw��$ JÛ�QFSÛ�OPO�Ò�NBJ�BWWFOVUP
JO�RVBOUP�i JM�MFHJTMBUPSF�Ò�WFOVUP�NFOP
BMM�PCCMJHP�QPTJUJWP�EJ�EJTDJQMJOBSF�DPO
MFHHF�J�j NPEJx�EJ�MJNJUB[ JPOF�EFMMB�MJCFSUË
QFSTPOBMF
�FMVEFOEP�MB�GVO[ JPOF�EJ
HBSBO[ JB�DI F�MB�SJTFSWB�BTTPMVUB�EJ�MFHHF
TWPMHF�JO�SFMB[ JPOF�BMMB�MJCFSUË�QFSTPOBMF
OFMM�BSU���� 
�TFDPOEP�DPNNB
�$ PTU�w�*�iNPEJw
EFM�USBUUFOJNFOUP�TPOP�JOGBUUJ�BUUVBMNFOUF
JNQSPQSJBNFOUF�EJTDJQMJOBUJ�	P�OPO
EJTDJQMJOBUJ�BGGBUUP
�EB�GPOUJ�SFHPMBNFOUBSJ
OPO�BWFOUJ�GPS[B�EJ�MFHHF�F�TQFTTP�TPMP�EB
TFNQMJDJ�EJTQPTJ[ JPOJ�BNNJOJTUSBUJWF��
- B�TDBSOB�OPSNBUJWB�WJHFOUF�Ò�EVORVF�iEFM
UVUUP�JOJEPOFB�B�EFGJOJSF
�JO�NPEP
TVGGJDJFOUFNFOUF�QSFDJTP
�RVBMJ�TJBOP�J
EJSJUUJ�EFMMF�QFSTPOF�USBUUFOVUF�OFM�QFSJPEP
o�DI F�QPUSFCCF�BODI F�FTTFSF�OPO�CSFWF�o
JO�DVJ�TPOP�QSJWBUF�EFMMB�MJCFSUË�QFSTPOBMFw
	�� 
�



4FDPOEP�MB�$ PSUF
�JM�- FHJTMBUPSF�I B�VO
iJOFMVEJCJMF�EPWFSF�EJ�JOUSPEVSSF�VOB
EJTDJQMJOB�DPNQJVUB�DI F�EFUUJ
�JO�BTUSBUUP�F
JO�HFOFSBMF�QFS�UVUUJ�J�TPHHFUUJ�USBUUFOVUJ

DPOUFOVUJ�F�NPEBMJUË�EFMJNJUBUJWJ�EFMMB
EJTDSF[ JPOBMJUË�EFMM�BNNJOJTUSB[ JPOF
�JO
NBOJFSB�DI F�JM�USBUUFOJNFOUP�EFHMJ�TUSBOJFSJ
BTTJDVSJ�JM�SJTQFUUP�EFJ�EJSJUUJ�GPOEBNFOUBMJ�F
EFMMB�EJHOJUË�EFMMB�QFSTPOB�TFO[ B
EJTDSJNJOB[ JPOJw�	��
��4VMMB�CBTF�EJ�UBMF
SJMFWBOUJTTJNB�TFOUFO[B�EJWFSTJ�5SJCVOBMJ
I BOOP�SJUFOVUP�DI F�i JO�BTTFO[ B�EJ�RVFMMB
EFUFSNJOB[ JPOF�EFJ�NPEJ�EFMMB�EFUFO[ JPOF
OPO�BODPSB�EJTDJQMJOBUJ�EBM�MFHJTMBUPSF�DPO
GPOUF�QSJNBSJB
�OPO�QVÛ�DI F�SJFTQBOEFSTJ�JM
EJSJUUP�BMMB�MJCFSUË�QFSTPOBMF�JM�DVJ�WVMOVT�Ò
DI JBSBNFOUF�FTQSFTTP�EBMMB�$ POTVMUB
QFSDI Ï �RVBMVORVF�i NPEPw�OPO�EJTDJQMJOBUP
EB�OPSNB�QSJNBSJB�OPO�SJWFTUF�JM�DSJTNB
EFMMB�MFHBMJUË�DPTUJUV[ JPOBMF�FE�Ò
MFHBMNFOUF�JOJEPOFP�B�DPNQSJNFSMBw�	$ PSUF
E�BQQFMMP�EJ�$ BHMJBSJ
�4F[ ��EJTUBDDBUB�EJ
4BTTBSJ
�/ �3�( ��� � � � � � 
�
/ FMMB�TVB�SFDFOUF�SFMB[JPOF�UFNBUJDB�
MB�$ PSUF�EJ�$ BTTB[JPOF�I B�FWJEFO[JBUP�DPNF
iJO�BTTFO[ B�EJ�VOB�EFDMBSBUPSJB�EJ
JMMFHJUUJNJUË�DPTUJUV[ JPOBMF
�MB�EJTQPTJ[ JPOF
QPSUBUB�BMMB�DPHOJ[ JPOF�EFM�HJVEJDF�EFMMF
MFHHJ�QFSNBOF�OFMM�PSEJOBNFOUP�F

DPOTFHVFOUFNFOUF
�SFTUB�WJODPMBOUF�QFS�JM
HJVEJDFw�TPMMFDJUBOEP�J�HJVEJDJ�EJ�NFSJUP�B
TFNNBJ�B�i TPMMFDJUBSF�OVPWBNFOUF�MP
TDSVUJOJP�EFMMB�$ PSUF�DPTUJUV[ JPOBMF�TVMMB
EJTQPTJ[ JPOF�HJË�FTBNJOBUB
�WBMPSJ[ [ BOEP�MF
WBMVUB[ JPOJ�HJË�FGGFUUVBUF�OFMMB�QSFDFEFOUF
QSPOVODJB�TVMMB�TVTTJTUFO[ B�EFM�MBNFOUBUP
WVMOVTw��
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4FO[B�RVJ�BEEFOUSBSTJ�VMUFSJPSNFOUF�TV
EJGGFSFOUJ�PSJFOUBNFOUJ�HJVSJTQSVEFO[JBMJ
DI F�FTVMBOP�EBMM�PHHFUUP�EJ�RVFTUP
SBQQPSUP
�DJÛ�DI F�WB�TPUUPMJOFBUB�Ò�MB
JSSJEVDJCJMF�EJWFSTJUË�DI F�JOUFSDPSSF�USB�MB
TJUVB[JPOF�EFM�$ 13�EJ�( KBEFS�F�RVFMMB�EJ
RVBMVORVF�BMUSP�$ 13�DI F�TJ�USPWB�OFM
UFSSJUPSJP�JUBMJBOP��OFM�$ 13�FYUSBUFSSJUPSJBMF
EJ�( KBEFS�TJ�WFSJGJDB�JOGBUUJ�VOB�GPSUF
VMUFSJPSF�DPNQSFTTJPOF�QFSTJOP�EFJ�NJOJNJ
EJSJUUJ�DI F�TPOP�SJDPOPTDJVUJ�BHMJ�TUSBOJFSJ
USBUUFOVUJ�EBMMF�BUUVBMJ�EJTQPTJ[ JPOJ
BNNJOJTUSBUJWF��/ FJ�DPOGSPOUJ�EJ�DPMPSP�DI F
JMMFHJUUJNBNFOUF�TPOP�USBUUFOVUJ�B�( KBEFS�TJ
SFBMJ[ [B�EVORVF�VO�USBUUBNFOUP
QBSUJDPMBSNFOUF�EFMFUFSJP�DI F�SJTVMUB�JO
BMDVO�NPEP�UPMMFSBCJMF�BODI F�BMMB�MVDF�EFHMJ
JQPUJ[ [BUJ�QSPGJMJ�EJ�SBEJDBMF�JMMFHJUUJNJUË�EFM
USBUUFOJNFOUP�JO�TFEF�FYUSBUFSSJUPSJBMF
PHHFUUP�EFM�SJOWJP�QSFHJVEJ[JBMF�BMMB�$ ( 6&
PQFSBUP�EBMMB�$ PSUF�EJ�$ BTTB[JPOF��
*O�DPODMVTJPOF�OPO�SJTVMUB�JO�BMDVO�NPEP
QPTTJCJMF�QFS�JM�( PWFSOP�JUBMJBOP�QSPTFHVJSF
DPO�M�BQQMJDB[JPOF�EFMMF�EJTQPTJ[ JPOJ�EFMMB�- �
� ��� � �� � �O���� �DI F�DPOTFOUPOP�JM
USBUUFOJNFOUP�OFMMB�TUSVUUVSB�EJ�( KBEFS��

- B�EFDJTJPOF�EFM�( PWFSOP�JUBMJBOP�EJ�WPMFSF
B�UVUUJ�J�DPTUJ�SFBMJ[ [BSF�VOB�TUSVUUVSB�EJ
EFUFO[JPOF�BNNJOJTUSBUJWB�BM�EJ�GVPSJ�EFM
UFSSJUPSJP�OB[JPOBMF�Ò�FTQSFTTJPOF�EFMMB
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