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*OUSPEVDUJPO

-FT�JNBHFT�QSÏTFOUFOU�EBOT�DF�MJWSFU�TPOU�TBOT�SBQQPSU�EJSFDU�BWFD�MFT�
UFYUFT��
$FT�EFSOJÒSFT�POU�ÏUÏ�DBQUVSÏFT�FOUSF������FU������	TÏSJF�FO�DPVST
�

--F�QSPDFTTVT�FTU�MF�NÐNF�QPVS�DIBRVF�QIPUPHSBQIJF�MFT�JUJOÏSBJSFT�
BMÏBUPJSFT�TPOU�FòFDUVÏT�WJB�(PPHMF�4USFFU�7JFX�TBOT�EVSÏF�
QSÏEÏöOJF��-hBDUJPO�QIPUPHSBQIJRVF�TVJU�TPJU�VOF�SFODPOUSF�
	�j�FODPVOUFS�x�EBOT�MF�MBOHVBHF�EV�KFV�WJEÏP
�VOF�QFSTPOOF�VO�
BOJNBM�TPJU�VOF�FSSFVS�EhJOTDSJQUJPO�OVNÏSJRVF�	CVH�HMJUDI
�TPJU�VOF�
ÏUBQF�VO�QPJOU�DMÏ�EF�M�JUJOÏSBJSF�VO�JNQSÏWV�EF�QBSDPVST�PV�EFT�
ÏMÏNFOUT�BSDIJUFDUVSBVY�

--hJEÏF�ÏUBOU�EhJNQPTFS�FU�EF�QSÏEÏöOJS�MF	T
�QPJOU	T
�EF�WVF	T
��6OF�
FYQÏSJFODF�EÏKË�QSPQPTÏF�EF�NVMUJQMFT�NBOJÒSFT�QBS�FYFNQMF�
)BNJTI�'VMUPO�QIPUPHSBQIF�NBSDIFVS�QSPQPTF�BVY�QFSTPOOFT�
WFOVFT�QSFOESF�QBSU�Ë�TFT�EÏBNCVMBUJPOT�EF�TVJWSF�VO�DJSDVJU�
	JODPOOV�EFT�QBSUJDJQBOUT
�TFMPO�VO�QSPUPDPMF�QBSUJDVMJFS��NBSDIF�Ë�
MB�öMF�JOEJFOOF�NBSDIF�MFOUF�NBSDIF�PV�DIBRVF�QFSTPOOF�FTU�
MBSHFNFOU�FTQBDÏF�QBS�SBQQPSU�Ë�MB�TVJWBOUF�FUD����7JB�(PPHMF�4USFFU��

*OUSPEVDUJPO

--F�NBSDIFVS�WJSUVFM�FNQSVOUF�UBOUÙU�VOF�SPVUF�VOF�BWFOVF�VOF�
SVFMMF�VO�DIFNJO�PV�VOF�JNQBTTF�RVJ�POU�ÏUÏ�BV�QSÏBMBCMFNFOU�
USBDÏT�FU�BSQFOUÏT�QBS�VOF�WPJUVSF�VO�WÏMP�PV�VO�NBSDIFVS�NVOJT�
EhVOF�øPQÏF�EhBQQBSFJMT�QIPUP�FNCBSRVÏT�ÏRVJQÏT�EF�Mh*NNFSTJWF�
.ÏEJB�VOF�UFDIOPMPHJF�EF�QSJTF�EF�WVF�SFDPNQPTBOU�FOTVJUF�VOF�
TJNVMBUJPO����¡�EFT�FTQBDFT�USBWFSTÏT��

--FT�TFVMFT�WÏSJUBCMFT�BDUJPOT�QPTTJCMFT�QPVWBOU�JNQBDUFS�
MhPNOJTDJFODF�EV�QPJOU�EF�WVF�JNQPTÏ�TPOU�MF�[PPN�EBOT�MB�
SFDPNQPTJUJPO�EFT�MJFVY�MhPSJFOUBUJPO�EV�SFHBSE�FU�MF�DIPJY�EF�
MhJOTUBOU�TBVWFHBSEÏ��"�DFMB�WJFOU�ThBKPVUFS�M�BQQSPQSJBUJPO�DPNNF�
TZNQUPNBUJRVF�EF�DIBRVF�JNBHF�EF�DFUUF�NBOJÒSF�DBQUVSÏF�
QBSGPJT�QBS�MF�CJBJT�EV�EFTTJO�FU�EF�MB�QFJOUVSF�OVNÏSJRVF�QBSGPJT�
QBS�DFMVJ�EF�MB�SÏJOTDSJQUJPO�EFT�NÏUBEPOOÏFT�EF�M�JNBHF�

6OF�6OF�SFDIFSDIF�EF�M�JOTUBOU�QPÏUJRVF�BV�TFJO�EhVO�QBUSJNPJOF�
WJSUVBMJTÏ�
6O�USBWBJM�QSJODJQBMFNFOU�FOHBHÏ�TVS�MF�UFSSJUPJSF�EV�+BQPO�BQSÒT�
USPJT�WPZBHFT�	QIZTJRVFT
�EBOT�MF�QBZT�



*OUSPEVDUJPO

%�BVUSFT�EFTUJOBUJPOT�WJMMFT�QBZT�TPOU�ÏWJEFNFOU�FOWJTBHÏT�EBOT�MF�
GVUVS��6OF�QFSTPOOF�TFVMF�OF�QFVU�ÏWJEFNFOU�RVF�DPVWSJS�VOF�
TVSGBDF�SFTUSFJOUF�EF�UFSSJUPJSF��

11PVS�DFUUF�SBJTPO�VO�QSPKFU�DPMMFDUJG�FTU�FO�DPOTUSVDUJPO�QBS�MF�CJBJT�
E�VO�MPHJDJFM�QSPQSJÏUBJSF�HSBUVJU�QPVWBOU�GPODUJPOOFS�TVS�MFT�
TZTUÒNFT�E�FYQMPJUBUJPO�8JOEPXT�NBD04�-JOVY�"OESPJE�J04�BJOTJ�
RVF�TVS�OBWJHBUFVS�XFC��%JTDPSE��6OF�QMBUFGPSNF�MJCSF�E�BDDÒT�FU�EF�
UÏMÏDIBSHFNFOU�RVJ�SÏQPOEBJU�EF�NBOJÒSF�QSBHNBUJRVF�Ë�QMVTJFVST�
DSJUÒSFT�Ë�TBWPJS��MF�QBSUBHF�EF�DPOUFOVT�FU�MFVS�MJCSF�BDDÒT�	QMVT�MB�
QPTTJCJMJUÏ�EF�NPEÏSBUJPO�RVJ�FO�EÏDPVMF
�VO�BDDÒT�HSBUVJU�Ë�MB�
QMQMBUFGPSNF�WJB�EJWFST�NÏEJBT�FU�TVQQPSUT�VOF�QMBUFGPSNF�BDDFTTJCMF�
MPDBMFNFOU�FU�JOUFSOBUJPOBMFNFOU�QFSNFUUBOU�ÏDIBOHFT�WPDBVY�
UFYUVFMT�FU�NVMUJNÏEJBT�BJOTJ�RV�VOF�QPTTJCJMJUÏ�EF�TUPDLBHF�FU�EF�
EJTQMBZ�

-FT�DIPJY�EFT�WPZBHFT�FU�JUJOÏSBJSFT�QFVWFOU�WBSJFS�E�VO�VUJMJTBUFVS�Ë�
VO�BVUSF��+F�QBSMFSBJ�EPOD�TFVMFNFOU�EFT�NJFOT�

*OUSPEVDUJPO

+F�+F�N�BUUBDIF�QFSTPOOFMMFNFOU�Ë�DJCMFS�EFT�MJFVY�RVF�M�PO�QPVSSBJU�
RVBMJöFS�E�FTQBDFT�DMÏT�E�VO�QPJOU�IJTUPSJRVF�BJOTJ�RVF�EF�MJFVY�Ë�
DBSBDUÒSF�TZNCPMJRVF�GPSU�DPNNF�EFT�WJMMFT�NBKFVSFT�EFT�DIFNJOT�
DFOUFOBJSFT�EFT�DJUÏT�FYFNQMF�DPNNF�5DIFSOPCZM�'VLVTIJNB�
)JSPTIJNB�/BHBTBLJ�5PLZP�0TBLB�PV�EFT�MJFVY�RVJ�NF�TPOU�
JOUJNFNFOU�MJÏT�	QMBDFT�BV�QSÏBMBCMFNFOU�FU�QIZTJRVFNFOU�WJTJUÏFT�
MJFVY�Ë�WBMFVS�TFOUJNFOUBMF�FU�BòFDUJWF��


""VTTJ�DFT�FYDVSTJPOT�OVNÏSJRVFT�POU�DPNNFODÏ�Ë�MB�TVJUF�EF�
QÏSJPEFT�E�JTPMFNFOU�SÏQÏUÏFT��

&MMFT�POU�QBS�MB�TVJUF�USPVWÏ�VO�BVUSF�TFOT�MPHJRVF�FU�VOF�BVUSF�
VUJMJUÏ�QBMMJBUJWF�MPSTRVF�MFT�GSPOUJÒSFT�POU�DPNNFODÏFT�Ë�ÐUSF�
GFSNÏFT�EF�NBOJÒSF�HMPCBMJTÏF�QPVS�MB�NBKPSJUÏ�EFT�QPQVMBUJPOT�öO�
�����



*OUSPEVDUJPO

-FT�UFYUFT�QSÏTFOUT�EBOT�DF�MJWSFU�TPOU�RVBOE�Ë�FVY�EFT�UFOUBUJWFT�
EF�DBQUVSF�FU�EF�SFUSBOTDSJQUJPO�E�ÏMÏNFOUT�TJHOJöDBUJGT�SÏDVQÏSÏT�
EBOT�NPO�BDUVBMJUÏ�QFSTPOOFMMF�RVJ�FYQMPSFOU�MFT�EJBMFDUJRVFT�EF�
M�JTPMFNFOU�FU�EV�DIFNJOFNFOU�JOøVFODÏFT�QBS�MB�EÏNPDSBUJTBUJPO�
EV�OVNÏSJRVF�EBOT�VOF�NPEFSOJUÏ�QPTU�BUPNJRVF�
%%�Pá�MB�GPSUF�JOøVFODF�EV�DBT�+BQPO��

$FT�GSBHNFOUT�DPOTUJUVÏT�EFT�USBDFT�EF�NFT�QÏSÏHSJOBUJPOT�
JOUFMMFDUVFMMFT�QIZTJRVFT�FU�BSUJTUJRVFT�TPOU�MB�USBNF�E�VO�WPZBHF�
JNNPCJMF�VOF�JOWJUBUJPO�BV�WBHBCPOEBHF�UFYUVFM�FU�
JDPOPHSBQIJRVF��

--FT�CPÔUFT�RVJ�DPOUJFOOFOU�DFT�GSBHNFOUT�GPODUJPOOFOU�DPNNF�EFT�
FOSFHJTUSFVST�EF�WPM�EFTUJOÏT�Ë�SFTUJUVFS�VO�GBJTDFBV�E�JOGPSNBUJPOT�
RVJ�WPOU�QFSNFUUSF�E�BQQSÏIFOEFS�RVFMRVF�DIPTF�EF�DF�WPZBHF��
$FMB�QFVU�ÐUSF�DPOTJEÏSÏ�DPNNF�VO�KFV�MB�CPÔUF�OPJSF�O�ÏUBOU�EPOD�
BQQSÏIFOEÏF�RVF�TPVT�M�BOHMF�EFT�JOUFSBDUJPOT�KVTUJöBOU�BJOTJ�
M�BUUJUVEF�MVEJRVF�RV�JM�FTU�QPTTJCMF�E�BEPQUFS�DPNNF�NPZFO�E�FO�
EÏWPJMFS�MF�DPOUFOV�FU�MF�TFOT�



"LJSB�.J[VCBZBTIJ
1FUJU�ÏMPHF�EF�M�FSSBODF

(BMMJNBSE�]�'PMJP�]��'SBODF�]�BPßU������]�����QBHFT
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&DSJWBJO�KBQPOBJT�QSPGFTTFVS�EF�MFUUSFT�FU�EF�MBOHVFT�K�BJ�MV�RV�JM�
ÏDSJWBJU�EJSFDUFNFOU�FO�'SBOÎBJT�

**M�QBTTF�USPJT�BOT�FO�'SBODF�EF�TFT����Ë����SFUPVSOF�Ë�5PLZP�QVJT�
SFWJFOU�ÏUVEJFS�FO�'SBODF�Ë�TFT����BOT�BWBOU�E�BMMFS�WJWSF�FU�USBWBJMMFS�
EÏöOJUJWFNFOU�Ë�5PLZP�

*M�QVCMJF�FO������MF�MJWSF�EPOU�KF�WPVT�QBSMF��+F�QFOTF�RV�JM�GBJU�JDJ�
SÏGÏSFODF�FOUSF�BVUSFT�Ë�TFT�BOOÏFT�QBTTÏFT�MPJO�EF�TPO�ÏDPVNÒOF�
PSJHJOFMMF��*M�SFWJFOU�ÏHBMFNFOU�TVS�TB�WJF�QSJWÏF�FU�TVS�EFT�EÏUBJMT�FU�
GSBHNFOUT�EF�TPO�WÏDV�EJSFDU�PV�QSPDVSBUJG�

**M�ÏWPRVF�EBOT�MF�DIBQJUSF�EFVY�VOF�BOFDEPUF�EF�TPO�FOGBODF�
SFMBUBOU�BV�QBTTBHF�MF�DBSBDUÒSF�BOUJDPOGPSNJTUF�EF�TPO�QBUFSOFM�WJT�
Ë�WJT�EF�MB�TPDJÏUÏ�KBQPOBJTF�EF�M�ÏQPRVF�T�PCMJHFBOU�UBOU�CJFO�RVF�
NBM�Ë�HBSEFS�MB�QBSU�CFMMF�Ë�TB�WJF�GBNJMJBMF�QMVUÙU�RV�Ë�TFT�WJFT�FU�
DBSSJÒSFT�QSPGFTTJPOOFMMFT�

j�MB�DPOEJUJPO�EF�M�IPNNF�x��	Q��������
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%ÏDPVWFSU�TPVT�GPSNF�EF�GFVJMMFUPO�UÏMÏWJTÏ�JM�OPVT�EJU�JDJ�RVF�D�FTU�
TPO�QÒSF�RVJ�MFT�Ë�j�JOWJUÏT�x�TPO�GSÒSF�FU�MVJ�Ë�SFHBSEFS�MFEJU�
GFVJMMFUPO�JM�MJSB�FOTVJUF�MF�3PNBO�ÏQPOZNF�PSJHJOFMMFNFOU�ÏDSJU�QBS�
+6/1&*�(0.*,"8"��

**M�ÏWPRVF�BVTTJ�MF�DBSBDUÒSF�FYDFQUJPOOFM�EF�MB�QSPQPTJUJPO�EF�TPO�
QÒSF�EF�SFHBSEFS�MB�UÏMÏWJTJPO�TBOT�FO�ÏNFUUSF�MB�SBJTPO�KF�EFWJOF�
EPOD�RV�Ë�DFUUF�ÏQPRVF�	EBOT�MFT�BOOÏFT����EPOD
�FMMF�ÏUBJU�EÏKË�FO�
QBSUJF�UFOVF�QBS�EFT�TPDJÏUÏT�FU�EFT�HSPVQFT�EÏWPVÏT�Ë�M�ÏUBU�FU�TPO�
QPVWPJS��3FUSBÎBOU�M�IJTUPJSF�E�VO�KFVOF�JOUFMMFDUVFM�OPNNÏ�,BKJ�MF�
GFVJMMFUPO�EÏDSJU�VOF�QÏSJPEF�TPNCSF�EF�M�IJTUPJSF�KBQPOBJTF�FO�
.BOEDIPVSJF�PDDVQÏF��

**M�OPVT�EJU�RVF�MF�KFVOF�IPNNF�TVCJU�QPVSTVJUFT�FU�IVNJMJBUJPOT�EF�
TFT�QBJST�FU�EF�TB�IJÏSBSDIJF�Ë�DBVTF�EF�TFT�JEÏFT�MJCÏSBMFT�FU�
IVNBOJTUFT��*M�T�PQQPTF�Ë�M�FYÏDVUJPO�EF�DIJOPJT�QBS�M�BSNÏF�
KBQPOBJTF�SBJTPO�EV�DPVSSPVY�EF�TFT�BJOÏT��MF�QBSBHSBQIF�TF�UFSNJOF�
TVS�VOF�QISBTF�EJUF�QBS�MF�QÒSF�EF�M�BVUFVS���
j�D�ÏUBJU�WSBJNFOU�DPNNF�ÎB�����,BKJ�D�FTU�VO�QFV�NPJ����NBJT�NPJ�K�BJ�
TVSWÏDV����x�
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*M�EÏDSJU�FOTVJUF�TPO�BSSJWÏF�Ë����BOT�EBOT�M�VOJWFSTJUÏ�EF�5PLZP�FO�
UBOU�RVF�KFVOF�QSPGFTTFVS�MB�SFOUSÏF�TF�GBJTBOU�FO�"WSJM�BV�+BQPO�
QÏSJPEF�EF�øPSBJTPO�EFT�DFSJTJFST�

jj�-FT�WJFVY�MFT�NPJOT�WJFVY�MFT�KFVOFT�FU�MF�OÏPQIZUF�EFSOJFS�BSSJWÏ�
DPOTUJUVBJFOU�FOTFNCMFT�VOF�QFUJUF�DPNNVOBVUÏ�Pá�MB�WFSUJDBMJUÏ�EFT�
TUSVDUVSFT�FTTFOUJFMMFNFOU�GPOEÏFT�TVS�M�ÉHF�FU�M�BODJFOOFUÏ���DPNNF�
EBOT�M�BSNÏF���EÏUFSNJOBJU�MBSHFNFOU�MB�OBUVSF�EF�M�ÐUSF�FOTFNCMF��x
$$PNNF�NFUUBOU�FO�FYFSHVF�EFVY�TZTUÏNJRVFT�EF�GPODUJPOOFNFOU�
JM�QPVSTVJU���j�M�PSHBOJTBUJPO�WFSUJDBMF�M�FNQPSUBOU�TVS�MF�
DPNQBHOPOOBHF�IPSJ[POUBM�GBWPSJTF�QFV�M�ÏDIBOHF�WFSCBM�SFOE�
EJóDJMF�WPJSF�JNQPTTJCMF�MB�QSBUJRVF�EV�EÏCBU�FO�UBOU�RVF�NPZFO�EF�
QBSWFOJS�Ë�VO�BDDPSE�QBS�M�VTBHF�DPMMFDUJG�FU�ÏHBMJUBJSF�EF�MB�SBJTPO��x

""QSÒT�RVPJ�JM�EPOOF�DPNNF�VOF�EF�EÏöOJUJPO�EF�M�JNQMJDJUF�FU�EF�
M�FYQMJDJUF�QPVS�KVTUJöFS�MFT�DPNQPSUFNFOUT�FU�MPHJRVFT�FOHFOESÏFT�
QBS�DF�RV�JM�BQQFMMF�VOF�j�DPMMFDUJWJUÏ�EF�UZQF�WJMMBHFPJT�GFSNÏF�Ë�
M�FYUÏSJFVS�FU�TPVEÏF�QBS�VO�NÐNF�TFOUJNFOU�E�JODPSQPSBUJPO�QBSUBHÏ�
VOF�QPMJUJRVF�EF�M�JNQMJDJUF�FU�EV�DPOGPSNJTNF�TF�EÏWFMPQQF�BMPST�BV�
TFJO�EV�HSPVQF��x
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.BTBP�.63":"."�	EBOT�j�QFOTÏF�KBQPOBJTF�x���	����
�SFUSBÎBOU�MFT�
EJSFT�EF�&NJM�-&%&3&3��	Q���


j�j�-F�QSFNJFS�ÏWÏOFNFOU�SBQQPSUÏ�QBS�-FEFSFS�FTU�MB�DÏMÒCSF�UFOUBUJWF�
E�BTTBTTJOBU�EV�QSJODF�)JSP�)JUP�QFSQÏUSÏF�QBS�MF�KFVOF�UFSSPSJTUF�
GBOBUJRVF�%BJTVLF�/BNCB�x��

j�$F�RVJ�Ë�BUUJSÏ�M�BUUFOUJPO�EV�QSPGFTTFVS�BMMFNBOE�DF�O�FTU�QBT�M�BDUF�
NFVSUSJFS�MVJ�NÐNF�NBJT�DF�RVJ�T�FTU�QSPEVJU�BQSÒT�M�ÏWÒOFNFOU�Ë�
QSPQSFNFOU�QBSMFS����

MB�EÏNJTTJPO�MB�EÏNJTTJPO�DPMMFDUJWF�EV�HPVWFSOFNFOU�MB�SÏWPDBUJPO�EJTDJQMJOBJSF�EF�
DFVY�RVJ�ÏUBJFOU�DIBSHÏT�EF�MB�TÏDVSJUÏ�EV�QSJODF�EFQVJT�MF�QSÏGFU�EF�
QPMJDF�KVTRV�BVY�NPJOESFT�HBSEFT�RVJ�ÏUBJFOU�MPJO�E�ÐUSF�FO�ÏUBU�EF�
QSÏWFOJS�M�BUUFOUBU�MF�QÒSF�EF�M�BTTBTTJO�RVJ�BCBOEPOOF�TFT�GPODUJPOT�EF�
EÏQVUÏ�QPVS�TF�DMPJUSFS�Ë�KBNBJT�EBOT�TB�NBJTPO�EÏTPSNBJT�FOUPVSÏF�EF�
IBJFT�EF�CBNCPVT�M�FOUSÏF�FO�j�EFVJM�x�EF�UPVU�MF�WJMMBHF�OBUBM�EF�
/BNCB�FU�FOöO�FU�TVSUPVU�MF�EÏQBSU�GPSDÏ�EV�QSPWJTFVS�EF�M�ÏDPMF�
QSJNBJQSJNBJSF�Pá�DFMVJ��DJ�BWBJU�SFÎV�MFT�QSFNJFST�SVEJNFOUT�EF�
DPOOBJTTBODF����

"LJSB�.J[VCBZBTIJ
1FUJU�ÏMPHF�EF�M�FSSBODF

-�FYQMJDJUF�MB�QBSPMF�EFWJFOU�BMPST�QSJNPSEJBMF�NBJT�NVFUUF�EV�QPJET�
EFT�DPOWFOUJPOT�FMMF�OF�QFVU�RV�ÐUSF�MJCÏSÏF�j�EBOT�VOF�DFSUBJOF�
NFTVSF�x�HSÉDF�Ë�M�FMJYJS�j�TBLÏ�x��	Q�������


MF�TPJS�EV�EÔOFS�MF�TPJS�EV�EÔOFS�E�BDDVFJM�PòFSU�BV�KFVOF�OPWJDF�BMPST�RVF�DFSUBJOT�
DPMMÒHVFT�T�ÏUBJFOU�EÏKË�SFUJSÏT�BQSÒT�NBJOUFT�DPVSCFUUFT�JM�EÏDJEF�EF�
OF�QBT�TVJWSF�MFT�SÒHMFT�SJUVFMMFT�UBDJUFT�JODMVTJWFT�BV�HSPVQF�EÏDMJOF�
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USBWFST�MB�DMPJTPO��x



&[SB�'�7PHFM
-F�+BQPO�.ÏEBJMMF�E�0S

"NÏSJRVF�]������]�����QBHFT�]�DPMMFDUJPO�-F�NPOEF�BDUVFM�(BMMJNBSE

5JUSF�PSJHJOBM��+BQBO�BT�/VNCFS�0OF��MFTTPOT�GPS�"NFSJDB�

5SBEVJU�EF�M�BOHMBJT�QBS�.�'��.BSJMJFS

&[SB�'�7PHFM
-F�+BQPO�.ÏEBJMMF�E�0S

Q�������
j�-B�RVÐUF�DPMMFDUJWF�EV�TBWPJS�x�

j�2VBOE�VO�ÏUSBOHFS�WJFOU�WJTJUFS�MF�+BQPO�MFT�KBQPOBJT�QFOTFOU�
QSFTRVF�JOTUJODUJWFNFOU���
j�j�2VF�QPVSSBJU�JM�EPOD�N�BQQSFOESF� �x�FU�MFT�USPJT�NJMMJPOT�EF�KBQPOBJT�
RVJ�	TPOU
�BDUVFMMFNFOU�	y
�Ë�M�ÏUSBOHFS�TPOU�Ë�M�BòVU�EF�QFUJUT�JOEJDFT�
RVJ�MFT�NFUUFOU�TVS�MB�WPJF�E�JEÏFT�OPVWFMMFT�RV�JMT�QPVSSBJFOU�BQQMJRVFS�
DIF[�FVY�
*M�FTU�*M�FTU�QPTTJCMF�RVF�MF�HPVU�E�ÏUVEJFS�T�FOSBDJOF�EBOT�MFT�HSPVQFT�NBJT�JM�
TF�NBOJGFTUF�OVMMF�QBSU�QMVT�OFUUFNFOU�RVF�EBOT�MFT�NBTT�NFEJB��	y
�
6OF�QPSUJPO�QMVT�ÏMFWÏF�EFT�NÏEJBT�RVJ�MFT�BUUFJHOFOU�FTU�DPOÎV�QPVS�
GBWPSJTFS�M�BDRVJTJUJPO�EF�DPNQÏUFODFT�FU�EF�DPOOBJTTBODFT��	y
�
--FT�EJWFST�HSBOET�KPVSOBVY�KBQPOBJT�FNQMPJFOU�DIBDVO�QMVT�EF�
KPVSOBMJTUFT�FU�EF�DPSSFTQPOEBOUT�Ë�M�ÏUSBOHFS�RVF�O�JNQPSUF�RVFM�
KPVSOBM�BNÏSJDBJO�FU�JM�QFVWFOU�GPVSOJS�Ë�MFVS�MFDUFVST�EFT�BSUJDMFT�EF�
GPOE�USÒT�EPDVNFOUÏT��	y

-B�UÏMÏWJTJPO�TDPMBJSF�GBJU�M�PCKFU�EF�HSPT�JOWFTUJTTFNFOUT�FU�MB�EVSÏF�
E�BOUFOOF�FTU�FO�HSBOEF�QBSUJF�DPOTBDSÏF�Ë�EFT�DPVST�EF�GPOE�QMVUÙU�
RV�BV�EJWFSUJTTFNFOU�E�VOF�ÏMJUF�x�



$IVDL�.D$BSUIZ
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j�*M�Z�Ë�USPJT�BOT�K�BJ�DPNNFODÏ�QBS�EJSF�FO�SJHPMBOU�RVF�K�BMMBJT�
DPNNFODFS�Ë�QSPNFOFS�EFT�HFOT�QPVS�EF�M�BSHFOU��
.BJT�BV�QMVT�KF�.BJT�BV�QMVT�KF�GBJTBJT�DFUUF�CMBHVF�BV�QMVT�EF�SBJTPOT�T�JNQPTBJFOU�NPJ�
RVF�RVFMRV�VO�WPVESBJU�BDUVFMMFNFOU�PV�BVSBJU�CFTPJO�E�FOHBHFS�
RVFMRV�VO�E�BVUSF�QPVS�NBSDIFS�BWFD�FVY��#JFO�USPQ�EF�SBJTPOT�TF�TPOU�
JNQPTÏFT�QPVS�RVF�MB�CMBHVF�SFTUF�VOF�CMBHVF�
+�BJ�EPOD�DPNNFODÏ�VO�CVTJOFTT�FO�NBSDIBOU�BWFD�EFT�QFSTPOOFT��
*M�O�Z�BWBJU�BV�EÏQBSU�QSFTRVF�BVDVOF�QSÏNÏEJUBUJPO�OJ�DBQJUBM�JOWFTUJ�
Ë�QBË�QBSU�RVFMRVFT�øZFST�VO�5�TIJSU�RVFMRVFT�GFVUSFT�QPVS�UJTTV�QFVU�ÐUSF�
RVF�K�BJ�EED�BDIFUFS�EFT�DIBVTTVSFT�QMVT�TPVWFOU��&U�NPO�UFNQT��
+�BJ�DPMMÏ�EFT�øZFST�K�BJ�GBJT�VO�5�TIJSU�VOF�QBHF�XFC�FU�K�BJ�DPNNFODÏ�
QBS�PCMJHÏ�NFT�BNJT�Ë�WFOJS�NBSDIFS�BWFD�NPJ��/PO�TFVMFNFOU�MFT�HFOT�
POU�SÏQPOEV�BWFD�JOUÏSÐU�NBJT�MFT�KPVSOBVY�FU�MFT�NÏEJBT�EV�NPOEF�
FOUJFS�TPOU�EFWFOV�EJOHVF�FO�SÏBDUJPO�Ë�MhJEÏF�BV�DPODFQU��
++�BJ�GBJT�EFT�EJ[BJOFT�FU�EFT�EJ[BJOFT�E�JOUFSWJFXT��+F�TVJT�QBTTÏ�Ë�MB�57�
FO�"MMFNBHOF��$FT�SÏBDUJPOT�ÏUBJFOU�WSBJNFOU�JOBUUFOEVFT�QPVS�NPJ��
1PVSRVPJ�EFT�QFSTPOOFT�EV�NPOEF�FOUJFS�T�PDDVQBJFOU�EF�NPJ�RVJ�NF�
QSPNFOBJU�BWFD�EFT�HFOT �+�BWBJT�DPOöBODF�EBOT�NPO�JEÏF�NBJT�KF�OF�
QFOTBJT�QBT�RVF�UBOU�EF�QFSTPOOFT�TPJFOU�JOUÏSFTTÏFT�QBT�KVTUF�Ë�-"�
QBT�KVTUF�BVY�ÏUBUT�VOJT�NBJT�QBSUPVU�EBOT�MF�NPOEF�



$IVDL�.D$BSUIZ
5IF�1FPQMF�8BMLFS

11PVSRVPJ�VOF�BDUJPO�TJ�TJNQMF�TJ�CBTJRVF�NBSDIFS�BWFD�RVFMRV�VO�BWBJU�
UBQÏ�EBOT�DFUUF�DPSEF�CBTTF�RVJ�SÏTPOOBJU�NBJOUFOBOU�Ë�M�ÏDIFMMF�
NPOEJBMF��+F�NF�TVJT�QPTÏ�MB�RVFTUJPO�Ë�NPJ�NÐNF�NBJT�MFT�RVFTUJPOT�
ÏUBJFOU�TPVWFOU�QMVT�EJSFDUFT�FU�QSBHNBUJRVFT��2VBOE�UV�DPNNFODFT�Ë�
QSPNFOFS�BWFD�EFT�HFOT�VOF�EFT�RVFTUJPOT�RVJ�SFWJFOU�FODPSF�FU�FODPSF�
FTU���j�1PVSRVPJ �1PVSRVPJ�RVFMRV�VO�WPVESBJU�QBZFS�QPVS�NBSDIFS �x�&U�
CJFO�DFMB�EÏQFOE��
$$F�QPVSSBJU�ÐUSF�QPVS�DF�RVF�KF�QFOTBJT�MFT�QSJODJQBMFT�SBJTPOT�RVJ�
BNÒOFSBJFOU�MFT�QFSTPOOFT�Ë�VUJMJTFS�DF�TFSWJDF��NPUJWBUJPO�FU�TÏDVSJUÏ��
1PVS�DF�RVJ�FTU�EF�MB�TÏDVSJUÏ�D�FTU�BTTF[�ÏWJEFOU���D�FTU�QMVT�TßS�EF�
NBSDIFS�FO�DPNQBHOJF�EF�RVFMRV�VO�E�BVUSF��-�64�"SNZ�Ë�BDUVFMMFNFOU�
JOWFOUÏ�MF�j�CVEEZ�TZTUFN��x�$�FTU�QMVT�TßS�EF�TF�EÏQMBDFS�FOTFNCMF��
$FSUBJOFT�QFSTPOOFT�NBSDIFOU�QPVS�BQQSFOESF�EÏDPVWSJS�VO�OPVWFM�
FOESPJU�PV�QBSDF�RV�FMMFT�WFVMFOU�TFVMFNFOU�EJTDVUFS�UPVU�FO�NBSDIBOU��
-FT�-FT�QFSTPOOFT�RVJ�USBWBJMMFOU�EFQVJT�DIF[�FVY�PV�RVJ�TPOU�TBOT�FNQMPJT�
DFT�QFSTPOOFT�NBSDIFOU�KVTUF�QPVS�SFODPOUSFS�RVFMRV�VO�EF�OPVWFBV�
DBS�DFMB�QPVSSBJU�ÐUSF�BNVTBOU�FU�FYDJUBOU��*M�Z�B�CFBVDPVQ�E�BVUSFT�
SBJTPOT�FU�QPVS�ÐUSF�IPOOÐUF�KF�OF�QFOTF�QBT�MFT�DPOOBJUSF�UPVUFT�
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22V�BJ�KF�BQQSJT�FO�NBSDIBOU�BWFD�RVFMRVFT�DFOUBJOFT�E�ÏUSBOHFST�QPVS�
RVFMRVFT�DFOUBJOFT�EF�LJMPNÒUSFT �-B�QSFNJÒSF�DIPTF�RVF�K�BJ�BQQSJT�
D�FTU�RV�VO�ÏUSBOHFS�OF�SFTUF�QBT�ÏUSBOHFS�MPOHUFNQT�EVSBOU�VOF�
NBSDIF�TJNQMFNFOU�DBS�VOF�NBSDIF�MPOHVF�PV�DPVSUF�FTU�VOF�
FYQFSJFODF�QBSUBHÏF�FU�MFT�FYQFSJFODFT�QBSUBHÏFT�SBQQSPDIFOU�MFT�
HFOT�
--F�TJNQMF�GBJU�EF�NBSDIFS�EFIPST�Ë�USBWFST�MF�NPOEF�BDUJWF�EFT�JOTUJODUT�
QSPGPOEÏNFOU�FODSÏT�FO�OPVT�EPOD�MPSTRVF�M�PO�NBSDIF�BWFD�
RVFMRV�VO�DFUUF�QFSTPOOF�EFWJFOU�FO�RVFMRVF�TPSUF�NFNCSF�EF�OPUSF�
GBNJMMF�EF�OPUSF�DPNNVOBVUÏ�PV�USJCV�Ë�EFT�OJWFBVY�QSPGPOEÏNFOU�
FOGPVJT�EBOT�OPUSF�DFSWFBV�BOJNBM��"JOTJ�MFT�QFUJUFT�DPOWFSTBUJPOT�RVJ�
QFVWFOU�EF�QSJNF�BCPSE�QBSBJUSF�TBOT�JNQPSUBODF�OJ�TJHOJöDBUJPO�
QFSNFUUFOU�FO�SÏBMJUÏ�E�ÏUBCMJS�VOF�SÏBMJUÏ�QBSUBHÏF�FU�TPOU�FTTFOUJFMMFT�
QPVS�QPVS�DPOTUSVJSF�MFT�GPOEFNFOUT�EF�DPOWFSTBUJPOT�QMVT�ÏMBCPSÏFT�FU�EF�
SFMBUJPOT�QMVT�QSPGPOEFT��
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/PVT�TB/PVT�TBWPOT�EF�QBS�EFT�ÏUVEFT�RVF�M�FYFSDJDF�QIZTJRVF�QFVU�BòFDUFS�MB�
DIJNJF�EV�DFSWFBV�IVNBJO�RVF�M�BDUF�QSÏDJT�EF�NBSDIFS�QFVU�DIBOHFS�
WPUSF�IVNFVS��.BJT�FTU�DF�KVTUF�DFUUF�NPEJöDBUJPO�DIJNJRVF�RVJ�OPVT�
GBJU�OPVT�TFOUJS�NJFVY�PV�FTU�DF�BVTTJ�QBSDF�RVF�NBSDIFS�Ë�M�FYUÏSJFVS�
EBOT�MF�NPOEF�OPVT�QPVTTF�FO�EFIPST�EF�OPT�NBJTPOT�MPJO�EFT�SBQQFMT�
QIZTJRVFT�EV�TUSFTT�FU�EF�MB�EPVMFVS��
%%F�MB�NÐNF�NBOJÒSF�NBSDIFS�FU�QBSMFS�SFRVJFSU�UPVUF�OPUSF�BUUFOUJPO�FU�
OPVT�GPSDF�Ë�ÐUSF�QSÏTFOU�FU�DPOTDJFOU��-PSTRVF�M�PO�QFOTF�BV�GVUVS�PV�
BVY�DPOTÏRVFODFT�PV�BVY�SÏTVMUBUT�PO�TPSU�EV�NPNFOU�QSÏTFOU��
.BJT�MB�NBSDIF�FTU�VOF�NBOJGFTUBUJPO�QIZTJRVF�EF�M��j�BMMFS�EF�M�BWBOU�x��
$IBRVF�QBT�FTU�VO�QBT�EBOT�M�BWFOJS�FU�QBSMFS�OPVT�FOHBHF�EBOT�MF�j�
NBJOUFOBOU�x��
%%POD�UV�FT�MË�NBJOUFOBOU�Ë�NBSDIFS�EBOT�MF�GVUVS�Ë�SFHBSEFS�DF�RVJ�
BSSJWF�BQSÒT�Pá�FTU�DF�RVF�UV�WBT�BMMFS��
$F�RVJ�FTU�JNQPSUBOU�QVJTRVF�DF��RVF�MFT�HFOT�DSBJHOFOU�MF�QMVT�QBS�
SBQQPSU�BV�GVUVS�FTU�M�JODPOOV�M�JODFSUBJO�M�JOBUUFOEV�
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--PSTRVF�K�BJ�DPNNFODFS�Ë�NBSDIFS�BWFD�EFT�HFOT�DFSUBJOFT�QFSTPOOFT�
QFOTBJFOU�RVF�KF�GBJTBJT�DFDJ�FO�UBOU�RVF�QFSGPSNBODF�BSUJTUJRVF�FU�CJFO�
RVF�KF�O�ÏUBJT�QBT�FO�USBJO�EhFYQMJDJUFNFOU�GBJSF�DFMB�BV�QMVT�KF�
NBSDIBJT�BV�QMVT�KF�SÏBMJTBJT�RV�JM�Z�BWBJU�RVFMRVF�FO�MJFO�BWFD�VOF�
GPSNF�EF�QSBUJRVF�BSUJTUJRVF�
--�VOF�EFT�DIPTFT�QSJODJQBMFT�RVF�K�BJ�QV�BQQSFOESF�MPST�EF�DFT�USPJT�
BOOÏFT�ÏDPVMÏFT�FTU�RVF�MF�UFNQT�D�FTU�EF�M�BSHFOU�MJUUÏSBMFNFOU�D�FTU�Ë�
EJSF�RVF�D�FTU�VOF�WBMFVS�VOF�EFWJTF�VOF�NBSDIBOEJTF��
-F�UFNQT�ÏUBJU�MF�QMVT�HSBOE�JOWFTUJTTFNFOU�RVF�KF�EFWBJT�GPVSOJS�
MPSTRVF�K�BJ�DPNNFODÏ�Ë�NBSDIFS�BWFD�EFT�QFSTPOOFT�FU�D�FTU�MF�QMVT�
HSBOE�JOWFTUJTTFNFOU�RVF�KF�DPOUJOVF�Ë�GPVSOJS�
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22VFMRVF�DIPTF�E�BVUSF�T�FTU�QSPEVJU�FU�DFMB�Ë�FV�VO�JNNFOTF�JNQBDU�FO�
NPJ��-PSTRVF�K�BJ�DPNNFODFS�Ë�NBSDIFS�BWFD�EFT�HFOT�E�BVUSFT�
QFSTPOOFT�POU�WPVMV�NBSDIFS�BWFD�E�BVUSFT�HFOT��0O�N�B�EFNBOEÏ�
FODPSF�FU�FODPSF�DPNNFOU�K�BWBJT�DPNNFODÏ��%FT�QFSTPOOFT�POU�
EFNBOEÏ�Ë�USBWBJMMFS�QPVS�NPJ�Ë�NBSDIFS�QPVS�NPJ�FU�DFT�QFSTPOOFT�
DFT�JODSPZBCMFT�QFSTPOOFT�EF�QBSUPVU�EBOT�MF�NPOEF�EFT�QFSTPOOFT�
BWFD�EFT�ÏEVDBUJPOT�FU�EFT�FYQFSJFODFT�RVJ�TVSQBTTBJFOU�MBSHFNFOU�MFT�
NJFOOFNJFOOFT�RVJ�WPVMBJFOU�BJEFS�MFT�BVUSFT�Ë�TPSUJS�FU�Ë�NBSDIFS�
$�FTU�DFMB�RVJ�N�B�GBJU�DPOUJOVFS�E�BWBODFS�EBOT�DFUUF�JEÏF��
.BJT�EF�WPJS�UPVUFT�DFT�QFSTPOOFT�RVJ�WPVMBJFOU�WSBJNFOU�RVJ�BWBJFOU�
CFTPJO�E�BJEFS�MFT�BVUSFT�QPVS�TF�TFOUJS�GBJSF�RVFMRVF�DIPTF�EF�QPTJUJG�EF�
DPOTUSVDUJG�UPVU�DFT�HFOT�JODSPZBCMFT�RVJ�ÏUBJFOU�TPVT�ÏWBMVÏT�TPVT�
FNQMPZÏT�PV�OPO�FNQMPZÏT�RVJ�WPVMBJFOU�KVTUF�VO�USBWBJM�RVJ�MFVS�
QFSNFUUSBJU�EF�TF�DPOOFDUFS�EF�QBSUBHFS�MFVST�TBWPJS�FU�MFVST�
FYQFSJFODFT�FO�UBOU�RV�IVNBJOT��$�FTU�DF�RVJ�Ë�GBJU�RVF�K�BJ�ÏUÏ�EBOT�
M�JODBQBDJUÏ�E�BSSÐUFS�E�FNNFOFS�DFUUF�JEÏF�UPVKPVST�QMVT�MPJO��3FHBSEFS�
DFT�HFOT�DFT�HFOT�N�B�GBJU�NF�EFNBOEFS�j�Z�B�U�JM�E�BVUSFT�USBWBJM�UFM�RVF�QSPNFOFS�
EFT�QFSTPOOFT �1FVU�PO�DSÏFS�E�BVUSFT�USBWBJMT�RVJ�WBMPSJTFOU�MF�UFNQT�
IVNBJO�Ë�MB�QSPEVDUJWJUÏ 

TBLVSB�QSPNFOBEF�	EÏUBJM




4IPKJ�.PSJNPUP
j�SFOU�NF�UP�EP�OPUIJOH��x

.PSJNPUP�PòSJU�TFT�TFSWJDFT�QPVS�MB�QSFNJÒSF�GPJT�FO�+VJO������BQSÒT�
BWPJS�QPTUÏ�VO�5XFFU�BWFD�ÏDSJU���

j�j�+�PòSF�NB�QSÏTFODF�Ë�MB�MPDBUJPO�FO�UBOU�RVF�QFSTPOOF�RVJ�OF�GBJU�SJFO��
&TU�DF�EJóDJMF�QPVS�UPJ�E�FOUSFS�EBOT�VOF�CPVUJRVF�TFVM �.BORVF�U�JM�VO�
KPVFVS�Ë�UPO�ÏRVJQF �"T�UV�CFTPJO�EF�RVFMRV�VO�QPVS�HBSEFS�VO�FOESPJU�
QPVS�UPJ �+F�OF�QFVY�SJFO�GBJSF�RVF�EFT�DIPTFT�GBDJMFT��x

**M�EJU�SFODPOUSFS�USPJT�Ë�RVBUSF�DMJFOUT�QBS�KPVS��-FT�QFSTPOOFT�MPVFOU�
TFT�TFSWJDFT�QPVS�QMVTJFVST�SBJTPOT�EJU�JM�NBJT�MB�QMVQBSU�T�FOOVJFOU�
PV�TF�TFOUFOU�TFVMT�FU�DIFSDIFOU�TJNQMFNFOU�VOF�QSÏTFODF�FU�VOF�
PSFJMMF�BUUFOUJWF��*M�Ë�ÏUÏ�FOHBHÏ�QPVS�EÏKFVOFS�QPVS�QPTFS�TVS�EFT�
QIPUPHSBQIJFT�FOTVJUF�QPTUÏFT�TVS�MFT�SÏTFBVY�TPDJBVY�EF�TFT�DMJFOUT�
QPVS�BDDPNQBHOFS�RVFMRV�VO�RVJ�EFNBOEBJU�MF�EJWPSDF�QPVS�
BUUSBQFS�EFT�QBQJMMPOT�EBOT�VO�QBSD�PV�QPVS�ÏDPVUFS�EV�QFSTPOOFM�EF�
TBTBOUÏ�QBSMFS�EF�MFVS�QSPCMÒNFT�BV�USBWBJM��
6O�KPVS�VO�IPNNF�M�FNQMPZB�QPVS�EÏDSJSF�VO�NFVSUSF�RV�JM�BWBJU�
DPNNJT�BMPST�RV�VO�BVUSF�Ë�QBZÏ�.PSJNPUP�QPVS�M�BDDPNQBHOFS�EF�
M�IÙQJUBM�Ë�M�FOESPJU�Pá�JM�BWBJU�UFOUÏ�EF�TF�TVJDJEFS�

j�"V�+BQPO��������QFSTPOOFT�Ë�USBWFST�UPVU�MF�QBZT�WJWFOU�FU�NFVSFOU�
TFVMFT�TBOT�BNJT�PV�GBNJMMF�x�SÏWÏMBJU�FO������MF�8BTIJOHUPO�1PTU��
�����EF�QMVT�RV�FO������
%BOT�MF�QBZT�j�VOF�EJ[BJOF�EF�TPDJÏUÏT�o�MF�EPVCMF�E�JM�Z�B�IVJU�BOT�o�
QSPQPTFOU�VOF�NVMUJUVEF�EF�TFSWJDFT�EF�DF�UZQF�x�SBQQPSUF�VO�BSUJDMF�
EV�.POEF�EF������
""JOTJ�M�FOUSFQSJTF�)BHFNBTIJ�5BJ�QSPQPTF�j�EFT�BDUFVST�DBQBCMFT�EF�
KPVFS�EFT�QSPDIFT�PODMFT�UBOUFT�QBSFOUT����MPST�EF�NBSJBHFT�PV�EF�
GVOÏSBJMMFT�EFT�NBSJT�QPVS�NÒSFT�DÏMJCBUBJSFT�VO�QÒSF�PV�VOF�NÒSF�
QPVS�MVJ�DPOöFS�TFT�QSPCMÒNFT�x�QPVWBJU�PO�EÏKË�MJSF�TVS�MF�NÏEJB�JM�Z�B�
EF�DFMB���BOT�

4IPKJ�.PSJNPUP
j�SFOU�NF�UP�EP�OPUIJOH��x



5BEBP�"OEP
FOUSFUJFO

.FOÏ�QBS�'SÏEÏSJD�.JHBZSPV�DPNNJTTBJSF�EF�M�FYQPTJUJPO�
SFUSPTQFDUJWF�BV�$FOUSF�1PNQJEPV�1BSJT������

5BEBP�"OEP
FOUSFUJFO

�$F�O�FTU�QBT�UBOU�RVF�K�BJ�BQQSJT�M�BSDIJUFDUVSF��.BJT�RVBOE�PO�Ë�SBKPVUÏ�
VO�ÏUBHF�Ë�MB�NBJTPO�Pá�K�IBCJUBJT�K�BJ�PCTFSWÏ�MB�QSPHSFTTJPO�EF�DF�
USBWBJM�BDIBSOÏ�RVF�K�BJ�USPVWÏ�BCTPMVNFOU�SFNBSRVBCMF��
--�BTTFNCMBHF�EF�DFUUF�TUSVDUVSF�ÏUBJU�QPVS�NPJ�VO�NJSBDMF��+F�NF�TVJT�EJU�
RVF�DF�EFWBJU�ÐUSF�VO�USBWBJM�GPSNJEBCMF��.BJT�MFT�öOBODFT�EF�NB�
GBNJMMF�FU�NPO�OJWFBV�E�ÏUVEFT�OF�NF�QFSNFUUBJFOU�QBT�E�FOUSFS�Ë�
M�VOJWFSTJUÏ�OJ�EF�TVJWSF�BVDVO�DVSTVT�TQÏDJBMJTÏ��2VF�NF�SFTUBJU�JM�BMPST �
1PVS�BQQSFOESF�SJFO�EF�UFM�RV�PCTFSWFS��	���
�
.PO�USBWBJM�Ë�EPOD�E�BCPSE�DPOTJTUÏ�Ë�PCTFSWFS�MPOHVFNFOU�MFT�GPSNFT�
BSDIJUFDUVSBMFT�RVJ�NF�UPVDIBJFOU�MF�QMVT��	���


""QSÒT�MB�HVFSSF�0TBLB�ÏUBJU�VO�DIBNQ�EF�SVJOFT��1FV�BWBOU�NFT����BOT�
KF�QBSDPVSBJT�MF�RVBSUJFS�EF�/BLBOPTIJNB��-Ë�WPVT�BWF[�M�BWFOVF�
.JEPTVKJ�RVJ�GBJU����NÒUSFT�EF�MBSHF�TVS���LJMPNÒUSFT�EF�MPOH��$FU�
FNQMBDFNFOU�HSBOEJPTF�NF�SFOEBJU�BTTF[�öFS��5PVKPVST�EV�DÙUÏ�EF�
/BLBOPTIJNB�JM�Z�B�MB�CJCMJPUIÒRVF�MB�IBMM�QVCMJD�EFWBOU�DFT�CÉUJNFOUT�
PO�OF�QFVU�RVF�ÐUSF�öFS�EV�OJWFBV�DVMUVSFM�BUUFJOU�QBS�DFUUF�WJMMF��$�ÏUBJU�
QPVS�NPJ�VOF�TUJNVMBUJPO�FU�VOF�GPSDF��.BJT�MB�QÏSJQIÏSJF�O�ÏUBJU�RV�VO�
DIBNQ�EF�SVJOFDIBNQ�EF�SVJOFT��	���
�
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-�BSDIJUFDUVSF�KBQPOBJTF�FTU�GPOEBNFOUBMFNFOU�MJÏF�Ë�MB�OBUVSF��*M�T�BHJU�
EF�WJWSF�BWFD��$�FTU�VOF�IJTUPJSF�E�ÐUSF�FOTFNCMF�WJWSF�BWFD�MB�OBUVSF��
%%F�NÐNF�RV�JM�GBVU�WJWSF�BWFD�MFT�NBUÏSJBVY�WJWSF�BWFD�MFT�DIBSQFOUJFST�
EF�NÐNF�RV�JM�GBVU�WJWSF�BWFD�MFT�QPMJUJDJFOT�QPVS�NPJ�UPVU�DFMB�EPJU�
GPSNFS�VO�FOTFNCMF��.BJT�BQSÒT�MB�HVFSSF�JM�O�Z�BWBJU�QMVT�SJFO�BV�+BQPO��
5PVU�DF�RV�PO�B�DPOTUSVJU�BMPST�FODPSF�FU�FODPSF�ÏUBJU�GPODUJPOOFM�
SBUJPOOFM�ÏDPOPNJRVF��
.BJT�.BJT�QPVS�NB�QBSU�K�BJ�FTTBZÏ�E�BMMFS�DPOUSF�DFUUF�DPODFQUJPO�EF�
M�BSDIJUFDUVSF��-FT�CÉUJNFOUT�MFT�WJMMFT�RVF�KF�WFVY�DPOTUSVJSF�EPJWFOU�
QPVWPJS�UPVDIFS�MF�DPFVS�EF�MFVST�IBCJUBOUT�QPVS�RV�JMT�TPJFOU�öFST�E�Z�
WJWSF�QPVS�RV�JMT�FO�UJSFOU�DPVSBHF�FU�MJCFSUÏ��	���
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44FMPO�NPJ�MFT�IPNNFT�EPJWFOU�QPVWPJS�ÐUSF�EFT�JOEJWJEVT�
JOEÏQFOEBOUT��$F�RVJ�QFVU�MFT�QSFOESF�FO�DIBSHF�D�FTU�M�BSDIJUFDUVSF��
1SFOPOT�MB�NBJTPO�4VNJZPTIJ�BWFD�TFT�RVBUSF�QJÒDFT��%FVY�FO�IBVU�
EFVY�FO�CBT��(SÉDF�Ë�MB�OBUVSF�RVJ�QÏOÒUSF�BV�DFOUSF�DFT�FTQBDFT�TPOU�Ë�
MB�GPJT�TÏQBSÏT�FU�ÏUSBOHFNFOU�MJÏT�FOUSF�FVY��
6O�JOEJWJEV�JOEÏ6O�JOEJWJEV�JOEÏQFOEBOU�EPJU�QPVWPJS�DPOTFSWFS�TPO�JOUJNJUÏ�D�FTU�USÒT�
JNQPSUBOU��.BJT�EFT�JOEJWJEVT�GPSUT�FO�TF�MJBOU�DSÏFOU�VOF�FOUSFQSJTF��
%FT�JOEJWJEVT�GPSUT�FO�TF�MJBOU�GPOEFOU�VO�QBZT��$F�RVF�K�BQQFMMF�VO�
JOEJWJEV�GPSU�FTU�VO�JOEJWJEV�BWFD�VOF�QFOTÏF�GPSUF��5PVT�MFT�CÉUJNFOUT�
EPJWFOU�TF�*JFS�HSÉDF�Ë�DFUUF�QFOTÏF��-�BSDIJUFDUVSF�EPJU�DPOTUSVJSF�Ë�MB�
GPJT�EFT�CÉUJNFOUT�RVJ�QVJTTFOU�ÐUSF�MJÏT�FOUSF�FVY�FU�QSÏTFSWFS�MB�
USBORVJMMJUÏ�EFT�JOEJWJEVT��
##FBVDPVQ�EF�CÉUJNFOUT�TF�MJFOU�EF�NBOJÒSF�BOBSDIJRVF�DF�RVF�KF�
O�BJNF�QBT�CFBVDPVQ��+�BJ�DIFSDIÏ�Ë�ÏWJUFS�DFMB��"JOTJ�OPO�TFVMFNFOU�MB�
NBJTPO�Ë�4VNNJZPTIJ�NBJT�UPVUFT�NFT�SÏBMJTBUJPOT�EPJWFOU�QPVWPJS�
ÐUSF�MF�MJFV�EF�WJF�E�VO�JOEJWJEV�JOEÏQFOEBOU�DF�RVJ�EPJU�ÐUSF�ÏHBMFNFOU�
WSBJ�EBOT�VO�DBESF�JOTUJUVUJPOOFM��



5BEBP�"OEP
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&O�B&O�BSDIJUFDUVSF�JM�FYJTUF�EFVY�TPSUFT�EF�j�NB�x��-�VO�DPODFSOF�MFT�
JOEJWJEVT�M�BVUSF�MFT�FTQBDFT��$FMVJ�Pá�EJBMPHVFOU�MFT�JOEJWJEVT�FU�MF�MJFV�
RVJ�TF�EÏWFMPQQF�Ë�QBSUJS�EF�DFT�EJBMPHVFT��$�FTU�VOF�OPUJPO�USÒT�
JNQPSUBOUF��1BS�FYFNQMF�MF�DPVMPJS�E�VOF�ÏDPMF�NBUFSOFMMF�PV�CJFO�
M�FOHBXB�EF�NBJTPOT�VTVFMMFT��-�FOHBXB�FTU�VO�FTQBDF�RVJ�SFHPSHF�EF�
QPTTJCJMJUÏT��0O�Z�EJBMPHVF�BWFD�RVFMRV�VO�DPNNF�PO�Z�EJBMPHVF�BWFD�MB�
OBUVSF��	���
�$�FTU�HSBDF�BV�j�NB�x�RVF�M�PO�SFODPOUSF�MFT�HFOT�	���
�EF�DF�
QPJOU�EF�WVQPJOU�EF�WVF�QPVS�NÏOBHFS�QPVS�TPJ�DF�j�NB�x�M�JOEJWJEV�EPJU�ÐUSF�GPSU�
D�FTU�DF�EPOU�KF�NF�TVJT�SFOEV�DPNQUF�BWFD�NBJ�����6O�JOEJWJEV�EPJU�TF�
CBUUSF�FO�UBOU�RV�JOEJWJEV��%F�NÐNF�RV�JM�MVUUF�FO�GBJTBOU�ÏRVJQF�BWFD�
E�BVUSFT��5PVU�DFT�JOEJWJEVT�FO�MVUUBOU�QFVWFOU�EPOOFS�OBJTTBODF�Ë�VO�
OPVWFBV�NPOEF��D�FTU�DF�RVF�K�BJ�BQQSJT��.BJT�JM�GBVU�VO�MJFV�QPVS�RVF�MFT�
HFOT�QVJTTFOU�TF�SÏVOJS��
2V�PO�QBSMF�EF�QMBDF�QVCMJRVF�FO�0DDJEFOU�PV�E�FOHBXB�BV�+BQPO�D�FTU�
Ë�EJSF�M�FTQBDF�EV�j�NB�x��6O�MJFV�QPVS�DPODFWPJS�EF�OPVWFMMFT�JEÏFT��
"VKPVSE�IVJ�DFT�MJFVY�PO�EJTQBSV��-FTT�BSDIJUFDUVSFT�TPOU�GPODUJPOOFMMFT��
-F�j�NB�x�EFWJFOU�VO�TJNQMF�DPVMPJS��%BOT�DFT�DPOEJUJPOT�M�BSDIJUFDUVSF�
QFSE�TPO�TFOT��$�FTU�HSÉDF�BV�j�NB�x�RVF�M�BSDIJUFDUVSF�JOWFOUF�EF�
OPVWFBVY�NPOEFT��$�FTU�QPVSRVPJ�KF�WFVY�DPOTUSVJSF�DF�j�NB�x��	���
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*M�FTU�EJóDJMF�E*M�FTU�EJóDJMF�E�FYQMJRVFS�BWFD�EFT�NPUT�DPNNFOU�TF�MÒWF�VOF�
BSDIJUFDUVSF��1BS�FYFNQMF�WPVT�BWF[�VOF�GPSDF�RVJ�WPVT�SFQPVTTF�VOF�
BVUSF�RVJ�WPVT�BDDVFJMMF��-�BSDIJUFDUVSF�OF�QFVU�QBT�TF�DPOUFOUFS�
E�BDDVFJMMJS�OJ�TJNQMFNFOU�EF�SFQPVTTFS��$PNNFOU�FYQSJNFS�MB�MJNJUF�
FOUSF�MFT�EFVY �1BS�FYFNQMF�RVBOE�KF�QSFOET�VOF�QIPUP�RVBOE�PO�MB�
SFHBSEF�DF�OhFTU�QBT�RV�VOF�RVFTUJPO�EF�GPSNF�RVFMRVF�DIPTF�OPVT�
SFQPVTTF�UPVU�FO�BUUJSBOU�DFMVJ�RVJ�MB�SFHBSEF��-�BSU�TF�TJUVF�QPVS�NPJ�Ë�
MB�MJNJMB�MJNJUF�FOUSF�MFT�EFVY��4VS�DF�QPJOU�JM�FO�FTU�EF�NÐNF�QPVS�
M�BSDIJUFDUVSF��	���
�

"JOTJ�MFT�NVST�EF�MB�NBJTPO�4VNJZPTIJ�SFøÒUFOU�MVNJÒSF�FU�OBUVSF�UPVU�
FO�BCSJUBOU�EFT�QFSTPOOFT��	���
�

4BOT�EPVUF�FTU�DF�QBSFJM�QPVS�3PLLP�Ë�,PCF�MB�DPOTUSVDUJPO�OPVT�Ë�QSJT�
EF�OPNCSFVTFT�BOOÏFT�NBJT�TJ�Ë�NFTVSF�RVF�MF�UFNQT�QBTTF�FU�RVF�
DFTMPHFNFOUT�DPMMFDUJGT�UPNCFOU�VO�KPVS�FO�SVJOF�BV�NPJOT�MF�DPODFQU�
QFSEVSFSB�U�JM�
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-FT�NFNCSFT�EF�(VUBJ�OPVT�POU�USBOTNJT�QPVS�M�ÏUFSOJUÏ�M�FYJHFODF�E�ÐUSF�
MJCSFT�

22VBOE�K�FO�TVJT�WFOV�Ë�NF�EFNBOEFS�QPVSRVPJ�MFT�FTQBDFT�
BSDIJUFDUVSBVY�EFWBJFOU�UPVDIFS�MF�DPFVS�EFT�IPNNFT�FYBDUFNFOU�BV�
NPNFOU�Pá�KF�EÏNBSSBJT�NPO�BHFODF�KF�DPOTUSVJTBJT�VOF�NBJTPO�QPVS�
VO�DPVQMF��
5SFOUF�DJOR�EBOT�QMVT�UBSE�MFVST�öMMFT�N�POU�EFNBOEÏ�EF�DPOTUSVJSF�MB�
NÐNF�Ë�,BSVJ[BXB��
"VDVO�BVUSF�FTQBDF�OF�QPVWBJU�MFT�UPVDIFS�BVUBOU��
++�BJ�FV�VO�WÏSJUBCMF�DIPD�x�

PCB�TBO�	EÏUBJM
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$�FTU�HSÉDF�BV�QSFNJFS�BQQBSFJM�QIPUP�QPSUBUJG�FU�Ë�M�JOEJHOBUJPO�
E�VOF�GFNNF�RV�FTU�OÏ�MF�QSFNJFS�TDBOEBMF�IVNBOJUBJSF�EF�M�IJTUPJSF��
	$G��ª"SUF�GS�MB%ÏDPMPOJTBUJPO�TÏSJF%PDVNFOUBJSF

**M�BMMBJU�FO�TVJWSF�E�BVUSF��*OTVõÏT�QBS�MF�NÐNF�QSPDÏEÏ�EF�QSFVWF�
EhBSDIJWF�EF�DBQUVSF�EV�SÏFM��"OJNÏFT�FU�BOPOZNFT�QBSGPJT�DPNNF�
M�IPNNF�BWFD�TFT�TBDT�EF�DPVSTFT�QMBDF�5JFOBONFO�EFWBOU�MFT�
5BOLT��'JYFT�DPNQPTÏFT�EF�QSPUBHPOJTUFT�EPOU�PO�TF�TPVWJFOU�MFT�
OPNT�E�BVUSFT�DPNNF�,JN�1IVD�FOGBOU�DPVSBOU�OVF�TVS�VOF�SPVUF�
EF�DBNQBHOF�MF�DPSQT�BCJNÏ�EF�OBQBMN��	1IPUPHSBQIJÏF�QBS�/JDL�
6U������7JFUOBN
�
--�JNBHF�BWBOU�TB�EJòVTJPO�O�FTU�BVUSF�RVhVOF�SFQSPEVDUJPO�EF�
M�FYFSDJDF�EV�SFHBSE�QBS�QSPDÏEÏT�QIZTJRVFT�DIJNJRVFT�QVJT�
NÏDBOJRVFT��6OF�GPJT�NBUÏSJBMJTÏF�QVCMJÏF�JNQSJNÏF�PV�OVNÏSJTÏF�
M�JNBHF�EFWJFOU�PCKFU�E�BSDIJWF�PCKFU�EF�DPNNVOJDBUJPO�PCKFU�
WJTVFM�FU�TFOTJCMF�
(BSEFS�FO�NÏNPJSF�TF�TPVWFOJS�PV�M�JNQPSUBODF�EF�MhBDDÒT�MJCSF�
JOEÏQFOEBOU�FU�HSBUVJU�Ë�M�"SDIJWF�
		$G���*"�	QPVS�*OUFSOFU�"SDIJWF
�IUUQT���BSDIJWF�PSH���PSHBOJTNF�Ë�CVU�
OPO�MVDSBUJG 


+BDRVFT�%FSSJEB�EJTBJU���j�VOF�EÏNPDSBUJTBUJPO�FòFDUJWF�QFVU�UPVKPVST�
TF�NFTVSFS�Ë�DF�DSJUÒSF�FTTFOUJFM�MB�QBSUJDJQBUJPO�FU�M�BDDÒT�BVY�BSDIJWFT�
Ë�MFVS�DPOTUJUVUJPO�FU�Ë�MFVS�JOUFSQSÏUBUJPO��x

.BJT�DPNNF�UPVUF�DIPTF�M�BSDIJWF�OF�QFVU�TF�EÏUBDIFS�EF�MB�
NPSBMF�
..PEÏSBUFVST�EF�DPOUFOV��&NQMPZÏT�BOPOZNFT��-FT�FOUSFQSJTFT�
DPODFSOÏFT�QBS�MB�QSÏTFODF�EF�QPUFOUJFM�DPOUFOV�Ë�DBSBDUÒSF�
JNNPSBM�USBOTJUBOU�QBS�MFVS�QMBUFGPSNFT�GPOU�BQQFM�Ë�EFT�TPDJÏUÏT�
ÏDSBOT�UJFSDFT�QPVS�FOHBHFS�EFT�öMUSFT�IVNBJOT��&U�UBOU�QJT�QPVS�
MFVS�TBOUÏ�NFOUBMF��*MT�OF�EPJWFOU�QBT�EJSF�QPVS�RVJ�JMT�USBWBJMMFOU�OJ�
DF�RV�JMT�GPOU��#JFO�TßS�PO�Ë�ÏDSJU�EFT�BMHPSJUINFT�DPEÏ�EFT�
QSPHSBNNFT�QPVS�öMUSFS�DFT�DPOUFOVT�NBJT�JMT�OF�TVóTFOU�QBT�
ÏWJEFNNFÏWJEFNNFOU��$PNNFOU�VOF�TVJUF�EF�DIJòSFT�FU�EF�DBSBDUÒSFT�
QPVSSBJU�EJTUJOHVFS�VO�IPNNF�FO�DIFNJTF�FU�FO�DSBWBUF�TBVUFS�E�VO�
USBNQPMJOF�PV�E�VO�JNNFVCMF��-FT�QFSTPOOFT�FYFSÎBOU�PV�BZBOU�
FYFSDÏ�DF�USBWBJM�EÏWFMPQQFOU�CJFO�FOUFOEV�EFT�TZNQUÙNFT�QPTU��
USBVNBUJRVFT�HSBWFT�QBS�QSPDVSBUJPO��.PEÏSFS�MFT�DPOUFOVT�TBOT�
DFOTVSFS�M�JOGPSNBUJPO�

3FøFYJPOT�QFSTPOOFMMMFT
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-F�QSPCMÒNF�ÏUBOU�BVTTJ�RVF�M�PO�ÏWJTDÒSF�EÒT�OPUSF�QMVT�KFVOF�ÉHF�
CFBVDPVQ�EF�SÏøFYFT�DPNNVOBVUBJSFT�BV�TFJO�NÐNF�EF�OPUSF�
TZTUÒNF�ÏEVDBUJPOOFM��
&U�DFMB�FTU�ÏWJEFNFOU�VO�EBOHFS�QPVS�M�JOEJWJEV�WJT�Ë�WJT�EV�HSPVQF�
FU�JOWFSTFNFOU��
-B�QVOJUJPO�QPVS�F-B�QVOJUJPO�QPVS�FOUSBJEF�PV�JOøJHFS�VOF�TFOUFODF�Ë�VO�FOGBOU�BMPST�
RV�JM�FTTBJF�EF�GBJSF�DPNQSFOESF�DPNNF�MVJ�B�DPNQSJT�Ë�VO�EF�TFT�
DBNBSBEFT�PV�FO�QVOJS�VO�BVUSF�RVJ�UFOUF�EÏTFTQÏSÏNFOU�EF�
T�JOTQJSFS�EV�USBWBJM�EF�TPO�WPJTJO�QPVS�QBSWFOJS�Ë�M�BDDPNQMJTTFNFOU�
EV�TJFO�EÏWFMPQQF�ÏWJEFNNFOU�EFT�SÏøFYFT�JOUFSOFT�
QTZDIPMPHJRVFT�BMMBOU�Ë�M�FYUSÐNF�FODPOUSF�E�VOF�MPHJRVF�OBUVSFMMF�
FU�CJFOWFJMMBOUF�

+F�TVJT�OÏ�FO�NJMMF�OFVG�DFOU�RVBUSF�WJOHU�RVBUPS[F�QSFTRVF�EFVY�
NJMMFT�BOT�BQSÒT�MB�OBJTTBODF�EV�$ISJTU�EBOT�MB�NZUIPMPHJF�
DISÏUJFOOF��.FT�QMVT�WJFVY�BODÐUSFT�TPOU�"SEJ�5PVNBÕ�FU�0SSPSJO��
"SEJ�GVU�SFUSPVWÏ�QSÒT�EF�MB�SJWJÒSF�"XBTI�5PVNBÕ�MVJ�EBOT�MF�EÏTFSU�
EV�%KPVSBC�FU�0SSPSJO�EBOT�MFT�DPMMJOFT�EF�5VHFO��
.PJ�KF�TVJT�OÏ���������HÏOÏSBUJPOT�BQSÒT�
""VTTJ�KF�OhBJ�QBT�DPOOV�MB�HVFSSF�
+F�DPOTUBUF�ÏHBMFNFOU�RVF�MB�QMVQBSU�EFT�BOJNBVY�RVF�NFT�QBSFOUT�
BVSBJFOU�QV�PCTFSWFS�KF�OF�MF�QPVSSBJT�QBT��-FT�TDJFOUJöRVFT�FU�MFT�
NÏEJBT�QBSMFOU�EF�MB�TJYJÒNF�FYUJODUJPO�EF�NBTTF�EF�MB�CJPEJWFSTJUÏ��
&YUJODUJPO�EF�NBTTF��+F�OhBWBJT�FOUFOEV�RVF�QBS�EFVY�TFVMFT�GPJT�
DFUUF�FYQSFTTJPO�BVQBSBWBOU�
���"V�TVKFU�EF�MB�4IPBI�MPST�EFT�DPVST�E�)JTUPJSF�BV�MZDÏF�
������"V�TVKFU�EFT�EJOPTBVSFT�Ë�MhÏDPMF�QFUJU��
%FT�QMVJFT�EF�NÏUÏPSJUFT�PV�RVFMRVF�DIPTF�DPNNF�ÎB�
1PVSUBOU�EBOT�NPO�DJFM�Ë�NPJ�BVDVOF�QMVJF�EF�GFV�SBSFT�TPOU�MFT�
MVDJPMFT�FU�MFT�ÏUPJMFT�öMBOUFT��.BJT�BV�EÏCVU�KF�OF�TBWBJT�QBT�BV�
EÏCVU�K�ÏUBJT�FOGBOU�
5PVU�Ë�E�BJMMFVST�DPNNFODÏ�QBS�VOF�CBMBEF�Ë�WÏMP�

3FøFYJPOT�QFSTPOOFMMMFT
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�����WPJMË�RVFMRVFT�BOOÏFT�NBJOUFOBOU�RVF�NPO�QSPöM�FTU�DPVDIÏ�
QBS�DF�RVF�M�PO�OPNNF�EFT�USBRVFVST�
$$F�TPOU�EFT�BSNÏFT�EF�QFUJUT�BMHPSJUINF�RVJ�FO�QFSNBOFODF�
BOBMZTFOU�MFT�TVJUFT�EF�DBSBDUÒSFT�RVF�EV�CPVU�EF�NFT�EPJHUT�KF�WJFOT�
UBQFS�TVS�NPO�DMBWJFS�E�PSEJOBUFVS��%F�KPVS�DPNNF�EF�OVJU�JMT�OF�
DPOOBJTTFOU�OJ�GBJN�OJ�TPJG�OJ�GBUJHVF�OJ�TPNNFJM��+�VUJMJTF�VO�NPUFVS�
EF�SFDIFSDIF�RVJ�UFOUF�UBOU�CJFO�RVF�NBM�EF�CSPVJMMFS�MFT�QJTUFT�FU�EF�
CMPRVFS�DFT�USBRVFVST��NBJT�DFT�EFSOJFST�TPOU�QBSUPVU�TVS�NPO�
UÏMÏQIPOF�ÏHBMFNFOU�EPOD�EBOT�NB�QPDIF�Ë�MPOHVFVS�EF�KPVSOÏF�
QPTÏT�TVS�MB�UBCMF�EV�TBMPO�PV�TVS�MB�UBCMF�EF�OVJQPTÏT�TVS�MB�UBCMF�EV�TBMPO�PV�TVS�MB�UBCMF�EF�OVJU�PV�CJFO�DFMMF�EBOT�
M�FOUSÏF��%FQVJT�QFUJU�K�BJ�BQQSJT�Ë�ÏUBCMJS�FU�FOUSFUFOJS�VOF�SFMBUJPO�
BWFD�MFT�BQQBSFJMT�OVNÏSJRVFT�FU�ÏMFDUSPOJRVFT��
0O�N�BTTVSF�FODPSF�BVKPVSE�IVJ�RVF�DFT�EFSOJFST�OF�NF�WFVMFOU�RVF�
EV�CJFO��%�BJMMFVST�MPSTRVF�KF�QBSMF�EF�RVFMRVF�DIPTF�BWFD�VO�
QSPDIF�FU�RV�VOF�QVCMJDJUÏ�FO�MJFO�ÏUPOOFNFOU�EJSFDU�BWFD�MF�TVKFU�
GSBJDIFNFOU�EJTDVUÏ�BSSJWF�TPVT�NFT�ZFVY�ÏCBIJT�QBS�MB�MVNJÒSF�EF�
MhJOGPSNBUJPO�ÎB�OF�QFVU�RVhÐUSF�QPVS�NPO�CJFO�O�FTU�DF�QBT��
+F�O�BJ�NÐNF�QMVT�Ë�DIFSDIFS�QBS�NPJ�NÐNF�M�FòPSU�FTU�GBJU�FU�MB�
DPNNVOJDBUJPO�QSÏ�ÏUBCMJF�

RVJDL�SFTU�CFUXFFO�UXP�SVOT�	EÏUBJM




/JHIU�4MBTI

$$�FTU�DPNNF�USPVWFS�VOF�j�#BOEF�²USFJOUF��x�EBOT�MF�GPOE�EV�TPNCSF�
OJHIUDMVC�E�VO�RVBSUJFS�SÏTJEFOUJFM�QPVS�USBWBJMMFVST�BQQFMÏ�j�OJHIU�
4MBTI�x��+F�TVJT�FOUSÏ�EBOT�MF�TPVT�TPM�QBS�M�FTDBMJFS�KBVOF�RVF�
N�JOEJRVBJU�VOF�HSBOEF�øÒDIF�MVNJOFVTF�SPTF�TVS�M�FOTFJHOF�
BDDSPDIÏF�BV�CÉUJNFOU��&O�FOUSBOU�VO�IPNNF�NhB�EJU�RVF�
E�IBCJUVEF�MFT�FOGBOUT�O�ÏUBJFOU�QBT�BDDFQUÏT�JDJ�NBJT�DPNNF�DhÏUBJU�
MF�KPVS�FU�ÏUBOU�EPOOÏ�RV�Ë�QBSU�MVJ�VO�IPNNF�BTTPVQJ�
QSQSPCBCMFNFOU�JWSF�EBOT�VO�DPJO�FU�NPJ�JM�O�Z�BWBJU�QFSTPOOF�JM�OF�
N�B�QBT�SFDPOEVJU��7BDBOU�Ë�TFT�BòBJSFT�K�FO�BJ�QSPöUÏ�QPVS�GBJSF�MF�
UPVS�EV�QSPQSJÏUBJSF��1SFOBOU�TPJO�E�ÏWJUFS�EF�DPHOFS�EBOT�M�IPNNF�
FOEPSNJ�K�BWBODF�EBOT�MB�QJÒDF�BQSÒT�MF�CBS��%BOT�MB�QSÏDÏEFOUF�EV�
NBSCSF�BDDVFJMMBJU�MFT�WJTJUFVST�BV�EFTDFOESF�EF�M�FTDBMJFS�QPVS�
FOTVJUF�MBJTTFS�QMBDF�Ë�EV�DBSSFMBHF�JNJUBUJPO�CÏUPO�HSJT�TPNCSF��*DJ�
UPVU�MF�TPM�FTU�SFDPVWFSU�E�VOF�ÏQBJTTF�NPRVFUUF�WJPMFUUF��
6OF�FTUSBEF�FTU�DFOUSÏF�BV�GPOE�BWFD�VOF�CBSSF�EF�EBOTF�QMBOUÏF�BV�
NJMJFV�

+F�DPOUJOVF�QBS�MF�DPVMPJS�Ë�NB�ESPJUF�GFVUSÏ�FU�DPMPSÏ�MVJ�BVTTJ��4VS�
NB�HBVDIF�EFT�FODBESFNFOUT�EF�QPSUFT�TPOU�NBTRVÏT�QBS�E�ÏQBJT�
SJEFBVY�SPVHFT�EPOOBOU�DIBDVO�TVS�VOF�QFUJUF�DIBNCSF�
JOEÏQFOEBOUF��$�FTU�EBOT�VOF�EF�DFT�DIBNCSFT�RVF�KF�USPVWF�MB�
#BOEF�²USFJOUF��"V�GPOE�EV�DPVMPJS�D�FTU�VO�DVM�EF�TBD��
6OF�QJÒ6OF�QJÒDF�TBOT�QPSUF�BWFD�EFVY�UBCPVSFUT�IBVUT�QMBDÏT�EFWBOU�VO�
HSBOE�DBOBQÏ�EF�DVJS�NBSSPO�
+F�EÏDJEF�EF�GBJSF�EFNJ�UPVS�FU�E�FNQSVOUFS�VO�DPVMPJS�BOOFYF�RVF�
KF�O�BWBJT�QBT�WV�TVS�NB�ESPJUF�EBOT�M�BVUSF�DPVMPJS�FO�QBTTBOU�
"V�CPVU�EFSSJÒSF�MB�QPSUF�EFT�CSVJUT�SÏTPOOFOU�E�FBV�FU�EF�
TZTUÒNFT�EF�DBOBMJTBUJPOT��1BS�DIBODF�FMMF�FTU�EÏWFSSPVJMMÏF��+F�
N�ÏDMJQTF�QBS�JDJ�SFGFSNBOU�MB�MPVSEF�DMPJTPO�EFSSJÒSF�NPJ�
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®�QBSUJS�EF�MË�KF�TVJT�TPSUJ�	QIZTJRVFNFOU�EFIPST
�RVBOE�KF�TVJT�
SFWFOV�MF�KFV�BWBJU�DSBTIÏ��+�BJ�EPOD�Eß�SFCPPU�SFEÏNBSSFS�
M�ÏNVMBUFVS�
+F�EÏDJEF�EF�OF�QBT�+F�EÏDJEF�EF�OF�QBT�SFUPVSOFS�EBOT�MF�CBS�NBJT�EF�SFKPJOESF�MFT�
ÏHPVUT�EJSFDUFNFOU��5BOU�QJT�QPVS�MB�CBOEF�ÏUSFJOUF�EBOT�MF�GPOE�EV�
OJHIU�DMVC��+F�NF�EJSJHF�EPOD�WFST�MF�4VE�0VFTU�EF�MB�WJMMF�4ZMFOF�
$JUZ�QPVS�SFKPJOESF�VO�FTDBMJFS�VO�QFV�FYDFOUSÏ�RVF�K�BWBJT�SFQÏSÏ�
QMVT�UÙU�FO�BSSJWBOU�
+F�N�FOHPVòSF�EBOT�MFT�FTDBMJFST��-F�CSVJU�JDJ�FTU�EJòÏSFOU�EF�DFMVJ�
RVF�K�BWBJT�FOUFOEV�EBOT�MFT�ÏHPVUT�TPVT�MF�OJHIU�4MBTI�

++�FOUFOET�UPVKPVST�EFT�HPVUUFT�E�FBV�RVJ�UPNCFOU�NBJT�VO�
TJõFNFOU�TPVSE�NF�QSFTTF�MFT�UZNQBOT��+F�SFNBSRVF�RVF�DFUUF�
QBSUJF�FTU�BVTTJ�QMVT�QSPQSF�QMVT�FOUSFUFOVF��+F�EÏBNCVMF�Ë�QSÏTFOU�
TVS�VOF�TPSUF�EF�HSBOE�DBSSFMBHF�CMBOD�FU�OPJS�FO�ÏDIJRVJFS��+F�
EÏQBTTF�QMVTJFVST�DPVMPJST�QPVS�BSSJWFS�TVS�VOF�TPSUF�EF�QJÒDF�
SFOGPODFNFOU�PVWFSU�TVS�M�FBV�DPVSBOU�TPVT�MB�UFSSF��$POUSF�VO�NVS�
EFVY�NBDIJOFT�RVF�KF�OF�QBSWJFOT�QBT�Ë�JEFOUJöFS��&MMFT�ÏNFUUFOU�
EFT�MVNJÒEFT�MVNJÒSFT�øVPSFTDFOUFT��+F�DSPJTF�JDJ�VO�IPNNF�BTTJT�TVS�DF�RV�JM�
NF�TFNCMF�ÐUSF�VO�GBVUFVJM�RVJ�NF�EJU�RV�JDJ�D�FTU�TPO�DMVC�TFDSFU�Ë�
MVJ�QFSTPOOFM�FU�RVF�KF�TVJT�MF�CJFOWFOV�O�JNQPSUF�RVBOE��4BOT�
BUUFOESF�JM�BKPVUF�RVF�KF�EFWSBJT�GBJSF�BUUFOUJPO�TFVM�JDJ�QVJT�NF�
QBSMF�E�VOF�DSÏBUVSF�RVJ�TF�USPVWFSBJU�EBOT�MFT�ÏHPVUT�PV�TPVT�MFT�
ÏHPVUT�
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®�®�DF�NPNFOU�EV�KFV�KF�OF�TBJT�QBT�QSÏDJTÏNFOU�RVF�GBJSF�OJ�Pá�BMMFS��
+�FSSF�FO�RVFTUJPOOBOU�MFT�QBTTBOUT�FU�FO�WJTJUBOU�DIBRVF�SFDPJOT�EF�
DFUUF�HSBOEF�WJMMF�EBOT�MBRVFMMF�KF�NF�USPVWF��®�M�FYUSÐNF�&TU�EF�MB�
DJUÏ�K�BQFSÎPJT�VO�HSBOE�CVJMEJOH�QPTUÏ�EFWBOU�VO�HSBOE�UFSSBJO�
WBHVF��-F�CÉUJNFOU�N�B�M�BJS�EÏTBòFDUÏ�FU�VOF�QFSDÏF�EBOT�MF�HSJMMBHF�
NF�QFSNFU�EF�QBTTFS�NBMHSÏ�MF�HSPT�DBEFOBT�EF�MB�DIBÔOF�BDDSPDIÏF�
BV�QPSUBJM��-B�HSBOEF�FOUSÏF�CÏBOUF�FTU�PVWFSUF�FU�KF�DPNQSFOET�WJUF�
MF�QPVMF�QPVSRVPJ�EV�DPNNFOU�EV�HSPT�DBEFOBT�TVS�MF�QPSUBJM�RVBOE�EFVY�
QFSTPOOFT�N�JOUFSQFMMFOU��+F�MFVS�TJHOJöF�RVF�KF�OF�TVJT�RV�VO�HBNJO�
QBTTBOU�QBS�MË�DF�Ë�RVPJ�JMT�NF�SÏQPOEFOU�RV�JDJ�JM�Z�BVSB�VOF�HSBOEF�
GÐUF�UPVU�Ë�M�IFVSF�FU�RVF�DF�O�FTU�QBT�VO�QBSD�QPVS�FOGBOU�RVF�KF�
GFSBJT�NJFVY�EF�EÏHVFSQJS��)PDIBOU�EF�MB�UÐUF�FU�TPVSJBOU�KF�N�FYDVTF�
FU�DPOUJOVF�NPO�DIFNJO��®�M�ÏUBHF�VOF�TDÒOF�Ë�ÏUÏ�ESFTTÏF�BJOTJ�
RV�VO�CPO�OPNCSF�EF�DÉCMFT�FU�EF
�NBDIJOFT�RVF�M�PO�QFVU�PCTFSWFS�EBOT�EFT�DPODFSUT�EF�NVTJRVF�
ÏMFDUSPOJRVF��%BOT�M�BSSJÒSF�EF�MB�TDÒOF�BQSÒT�VO�ÏUSPJU�DPVMPJS�KF�öOJT�
QBS�USPVWFS�RVFMRVFT�DIPTF��$�FTU�VOF�TPSUF�EF�QPVESF�CMBODIF�USÒT�
BNÒSF�TFMPO�TB�EFTDSJQUJPO�

+�BJ�GBJU�QMVTJFVST�GPJT�MF�UPVS�EF�MB�WJMMF�DFMVJ�EFT�TPVT�TPMT�BVTTJ��+F�
TVJT�NÐNF�NPOUÏ�TVS�MF�UPJU�EF�M�JNNFOTF�DFOUSF�DPNNFSDJBM��$�FTU�
FO�SFUPVSOBOU�WFST�MF�OJHIU�4MBTI�QMVT�QSÏDJTÏNFOU�BV�/PSE�EV�
$MVC�EBOT�MFT�BQQBSUFNFOUT�EÏDSJUT�DPNNF�j�QPQVMBJSFT�x�FU�j�
JOTBMVCSFT�x�QBS�MFT�HFOT�EF�MB�DJUÏ�RVF�KF�SFODPOUSF�VO�WJFJMMBSE�
BTTJT�Ë�DÙUÏ�E�VOF�QPSUF�
**M�NF�QSÏWJFOU�RV�JM�HBSEF�MB�EJUF�QPSUF�OPO�QBT�QPVS�RVF�QFSTPOOF�
O�Z�SFOUSF�NBJT�QPVS�RVF�SJFO�O�FO�TPSUF��*M�NF�QSÏWJFOU�BVTTJ�RVF�KF�
OF�GFSBJT�NJFVY�EF�QBT�FOUSFS�QPVS�NB�QSPQSF�TÏDVSJUÏ�
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55PVU�NPO�MBOHVBHF�NPO�PVUJMMBHF�FU�NPO�VUJMJUBJSF�MJOHVJTUJRVF�FTU�
DPNNF�EÏGPSNÏ�PV�SBöTUPMÏ�NÏEJBUJRVFNFOU��*OøVBOU�EJSFDUFNFOU�
TVS�NPO�QBSMÏ�PSBM�QBS�FYFNQMF�FU�USÒT�QSPCBCMFNFOU�TVS�NPO�QBSMÏ�
JOUFSOF�FU�ÏDSJU��"JOTJ�MFT�DIBQJUSFT�EFT�MJWSFT�RVF�KF�MJT�FODPSF�TPOU�
FOUSFDPVQÏT�EhVO�NJMMJFS�EhJOGSB��JOGPSNBUJPOT�DPVSUFT�CSÒWFT�BMMBOU�
EF�MhJOGPSNBUJPO�WJTVFMMF�DPNNF�TPOPSF�Ë�MhJOGPSNBUJPO�EJSFDUF�QPQ�
VQ�SBEJPQIPOJRVF�UÏMÏWJTVFMMF����GBVTTFT�JOGPT�TBOT�QBSMFS�EF�'BLF�
OFOFXT�MFT�DPOUFOVT�TPOU�CSFGT��-hBMJOÏB�EhJOUSPEVDUJPO�TJ�JM�FTU�FODPSF�
FTU�CJFO�WJUF�TVJWJ�EV�QPJOU�öOBM��5PVU�DPNNF�MFT�QISBTFT�RVF�KhÏDSJT��
5PVU�DPNNF�NFT�JOUFSBDUJPOT�RVPUJEJFOOFT�QPTTJCMFT�EBOT�VO�
EÏQMBDFNFOU�VSCBJO�QÏSJVSCBJO��5PVU�DPNNF�MFT�TQBNT�RVJ�NF�
TVJWFOU�EFQVJT�NPO�FTQBDF�QTFVEP�QSJWÏ�EÏöOJ�QBS�MPHJDJFMT�DhFTU�Ë�
EJSF�NPO�PSEJOBUFVS�FU�NPO��UÏMÏQIPOF�JOUFMMJHFOU��Ë�MB�SVF�FU�NFT�
EÏQMBDFNFOUT�FYUFSOFT�BJNBOU�NÐNF�Ë�NF�TVJWSF�BMMBOU�EhVO�QPJOU�
"�Ë�VO�QPJ"�Ë�VO�QPJOU�#�EBOT�VO�ÏOJÒNF��FTQBDF�QSJWÏ�x�

�

&ODPSF�KhÏDSJT�KF�NhBSSÐUF�QPVS�DPNNVOJRVFS�BWFD�VOF�QFSTPOOF�
WJSUVFMMFNFOU�QSPDIF�QIZTJRVFNFOU�ÏMPJHOÏF�QVJT�EF�MË�HMJTTF�WFST�
VOF�BVUSF�BQQMJDBUJPO�JOUFSQFMMÏ�QBS�DF�RVhPO�BQQFMMF�VOF�
OPUJöDBUJPO�	OC���TJHOBM�EPOOÏ�QBS�VOF�BQQh�BV�UÏMÏQIPOF�QPSUBCMF�
	TQ���QPVS�TNBSUQIPOF�	DF�EFSOJFS�TVQQPSUBOU�FU�IÏCFSHFBOU�MB�EJUF�
BQQ�EBOT�TPO�TZTUÒNF�JOUFSOF
�RVJ�OPVT�BJU�FOTVJUF�USBOTNJTF�Ë�
�OPVT���VUJMJTBUFVST�VTFS
��
+F�TVJT�EBOT�MF�U+F�TVJT�EBOT�MF�USBJO�FU�BV�NPNFOU�Pá�KF�MÒWF�MB�UÐUF�EF�DF�RVF�K�ÏDSJT�
MB�QFSTPOOF�Ë�NB�HBVDIF�SJHPMF�FO�TDSPMMBOU��
+F�CBJTTF�MB�MVNJOPTJUÏ�EF�NPO�UÏMÏQIPOF�DFMB�NF�SBTTVSF�KF�NF�
TBJT�NBJOUFOBOU�VO�QFV�QMVT�Ë�MhBCSJ�EFT�SFHBSET�JOEJTDSFUT�
+hBJ�TPSUJ�MFT�ZFVY�EFIPST�MF�UFNQT�EF�NF�SFNÏNPSFS�RVF�KhÏUBJT�QFVU�
ÐUSF�JMMÏHJUJNF�Ë�ÏDSJSF�DF�RVF�KhÏDSJT�Ë�GBJSF�DF�RVF�KF�GBJT�Ë�OF�QBT�
GBJSF�DF�RVF�KF�EFWSBJT�GBJSF��+hIÏTJUF�Ë�DPOUJOVFS�
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%BOT�MFT�IBVUT�QB%BOT�MFT�IBVUT�QBSMFVST�JMT�EJTFOU�BVY�HFOT�QSÏTFOUT�TVS�MB�WPJF�"�EF�
ThÏMPJHOFS�EF�MB�CPSEVSF�EV�RVBJ��-FT�GSFJOT�DSJTTFOU�NBJT�NPJOT�RVF�
MF�TBDIFU�QMBTUJRVF�RVF�MhIPNNF�EFCPVU�BUUSBQF�EFWBOU�NPJ�VO�
BVUSF�RVJ�ÏUBJU�BTTJT�TF�MÒWF�TPSU�DFMVJ�Ë�NB�HBVDIF�MhÏUBJU�EÏKË��
%hBVUSFT�QBTTBHFST�FOUSFOU��*M�GBVU�QSFOESF�HBSEF�Ë�MB�GFSNFUVSF�
BVUPNBUJRVF�EFT�QPSUFT�DBS�MF�USBJO�WB�QBSUJS��
4VS�NB�HBVDIF�MF�RVBJ��4VS�NB�E4VS�NB�HBVDIF�MF�RVBJ��4VS�NB�ESPJUF�VO�FOGBOU�RVJ�DPVST�QBTTBOU�
EFWBOU�MB�MVNJÒSF�TPSUBOUF�EhVO�HBSBHF��*M�OF�GBJT�QBT�FODPSF�UPVU�Ë�
GBJU�OVJU�FU�MF�USBJO�SFQBSU��*DJ�KF�SFÎPJT�VO�BQQFM�DhFTU�NPO�QÒSF�JM�NF�
EJU�EF�MF�SFKPJOESF�Ë�TPO�USBWBJM�FO�BSSJWBOU�KF�MVJ�TJHOBMF�RVF�NPO�
USBJO�Ë�EV�SFUBSE�BQSÒT�RVPJ�M�NF�EJU�RVFMRVF�DIPTF�RVF�KF�OhFOUFOET�
QBT�DBS�MF�TJHOBMF�EF�MhBQQFM�TF�CSPVJMMF�NF�MBJTTBOU�VO�UZNQBO�
TJõBOU��*M�NF�EJSB�QMVT�UBSE�DF�RVhJM�BWBJU�Ë�NF�EJSF�QBS�NFTTBHF�
�U�UFYU	F
	P
��

�

6OF�EBNF�ThBQQ6OF�EBNF�ThBQQSPDIF�EF�NPJ�SFNFU�EBOT�MFVST�FODPDIFT�MB�
QPJHOÏF�EF�TB�WBMJTF�Ë�SPVMFUUFT�NF�EJT�RVhFMMF�MB�MBJTTF�JDJ�RVFMRVFT�
JOTUBOUT�UPVU�Ë�GBJU�QPMJNFOU�FU�DPOUJOVF�EBOT�EBOT�MB�SBNF��+F�
SFÎPJT�MF�NFTTBHF�EF�NPO�QÒSF�VO�QFV�NPRVFVS��MB�EBNF�SFQBTTF�
FOTVJUF�KF�MÒWF�MF�WJTBHF�QPVS�MVJ�TPVSJSF�NBJT�FMMF�OF�NF�SFHBSEF�
QBT�SÏDVQÒSF�TB�WBMJTF�FU�ThFO�WB�EhPá�FMMF�ÏUBJU�BSSJWÏF�DPNNF�TJ�KF�
O�BWBJT�KBNBJT�FYJTUÏ�PV�CJFO�ÏUBJT�DF�FMMF 
+h+hBWBJT�PVCMJÏ�NB�KBNCF�HBVDIF�TVS�NPO�HFOPV�ESPJU�BJOTJ�MB�
SFQPTBOU�BV�TPM�KF�OF�MB�TFOUJT�QMVT�MhÏRVJWBMFOU�EhVOF�NJOVUF�PV�
EFVY��.BJOUFOBOU�KF�NF�DSJTQF�Ë�DIBRVF�GPJT�RVF�MF�USBJO�TVSTBVUF��
%FT�GPVSNJT�EBOT�MB�KBNCF�
$B�SFTTFNCMF�QFVU�ÐUSF�Ë�ÎB�MF�CSVJU��+F�WFVY�EJSF�DhFTU�VOF�EFT�
JOUFSQSÏUBUJPOT�TFOTJCMFT�RVF�KhBJ�EV�CSVJU��-F�CSVJU�EBOT�NB�KBNCF�
QBTTF�DFMVJ�EV�USBJO�QFSTJTUF��
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++hÏDSJT�TVS�VOF�EFT�BQQMJDBUJPOT�JOIÏSFOUFT�Ë�NPO�UÏMÏQIPOF�BQQFMÏF�
�/PUFT��KhFOUFOET�MF�DMBYPOOFNFOU�EhVO�USBJO�RVJ�BSSJWF�FO�TFOT�
JOWFSTF�MhJNQMPTJPO�EhBJS�TF�GPSNBOU�BV�QPJOU�EF�SFODPOUSF�EFT�EFVY�
NBDIJOFT�DSÏÏ�VO�CSVJU�BTTPVSEJTTBOU�USÒT�CSFG�TVJWJ�EhVOF�MPOHVF�
SÏQFSDVTTJPO�FOUSF�MFVS�EFVY�QBSPJT��-hBQQMJDBUJPO�OF�NF�MBJTTF�RVhVO�
OPNCSF�NBYJNVN�EF�DBSBDUÒSFT�QBS�OPUF�BJOTJ�KF�EPJT�TPVWFOU�FO�
DSÏFS�VOF�OPVWFMMF�QPVS�DPOUJOVFS�NB�QISBTF�PV�NPO�QBSBHSBQIF��
+hB+hBDDFQUF�MB�SÒHMF�FU�NF�EFNBOEF�TJ�DhFTU�VOF�CPOOF�JEÏF�EF�HBSEFS�
DF�GPSNBU�JNQPTÏ�EBOT�VOF�ÏQSFVWF�E�ÏEJUJPO��1SPCBCMFNFOU�QBT��-F�
USBJO�ThFTU�NBJOUFOBOU�BSSÐUÏ�FO�HBSF�KhBJ�BDIFUÏ�VOF�CPVUFJMMF�EhFBV�
FO�QMBTUJRVF�	PVJ�OPVT�OF�TPNNFT�RVhFO�����
�FU�KF�TBVUF�EF�
OPVWFBV�EBOT�MF�USBJO��-B�QPSUF�TF�SFGFSNF�QSÏDÏEÏF�EhVO�CSVJU�
TUSJEFOU�FU�MPOH�DFOTÏ�GBJSF�DPNQSFOESF�BVY�VTBHFST�EV�USBJO�RVF�MB�
EJSF�QPSUF�ThBQQSÐUF�Ë�TF�GFSNFS��1PVSUBOU�MhIPNNF�EFWBOU�NPJ�
TVSTBVTVSTBVUF�RVBOE�NÐNF�FO�NBORVBOU�EF�QFSESF�TPO�OF[�FOUSF�MFT�
EFVY�

�

+F�+F�NhBQFSÎPJT�RVhVOF�KFVOF�öMMF�QBSMF�BV�UÏMÏQIPOF�VO�QFV�QMVT�MPJO�
Ë�VOF�QFSTPOOF�RVJ�OhFTU�QSPCBCMFNFOU�QBT�EBOT�DF�USBJO��+F�OF�
QFVY�FOUFOESF�DF�RVhFMMF�MVJ�EJU�OJ�NÐNF�FO�RVFMMF�MBOHVF�FMMF�MVJ�
QBSMF�DBS�MF�USBJO�B�SFQSJT�TPO�BMMVSF�NBYJNBMF�JNQPTÏF�TVS�MF�
USPOÎPO�RVhJM�FNQSVOUF�BDUVFMMFNFOU��-B�KFVOF�öMMF�QBSMF�
NBJOUFOBOU�Ë�VOF�QFSTPOOF�OPO�MPJO�EhFMMF�CFMMF�FU�CJFO�QSÏTFOUF�
EBOT�MF�USBJO��&OUSF�FMMFT�FU�NPJ���QFUJUT�NÒUSFT�FU�VO�IPNNF�RVJ�
EÏQBTTF�EEÏQBTTF�EhFOUSF�EFVY�GBVUFVJMT�MF�WJTBHF�UPVSOÏ�WFST�VO�ÏDSBO��
*M�Z�B�BVTTJ�VO�WÏMP�TVTQFOEV�BV�QMBGPOE�EV�XBHPO�NBJT�MVJ�
OhJOUFSGÒSF�RVF�QFV��
MM�GBJU�NBJOUFOBOU�USÒT�TPNCSF�Ë�MhFYUÏSJFVS�FU�KF�DPNNFODF�Ë�TFOUJS�
MB�MVNJÒSF�RVF�KF�OF�SFHBSEBJT�QBT�
-F�USBKFU�DPOUJOVF�KhÏDPVUF�JDJ�FU�MË�EBOT�MB�SBNF�
6O�IPNNF�TF�UPVSOF�RVFMRVFT�TJÒHFT�EFWBOU�FU�MBODF�j�"�
JNQÏSJBMF�BWFD�VO�&�x��
*M�SÏQÒUF�FOTVJUF�MB�NÐNF�QISBTF�
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+hBSSJWF�CJFOUÙU�FO�HBSF�EF�-JMMF�'MBOESFT�EF�MË�KF�NBSDIFSBJ�KVTRVhË�
DFMMF�EF�-JMMF�&VSPQF
QPVS�QSFOESF�VO�BVUSF�USBJO�KVTRVhË�#SVYFMMFT��
+F�SFKPJOT�JDJ�8BÕOB��.BJT�FMMF�OF�MF�TBJU�QBT�FODPSF��
/PVT�QBTTJPO/PVT�QBTTJPOT�Ë�DF�NPNFOU�MË�NPJOT�Eh���EF�OPUSF�UFNQT�
QIZTJRVF�FOTFNCMFT��/PVT�BWJPOT�QBS�MB�GPSDF�EFT�DIPTFT�FU�MFT�
OÏDFTTJUÏT�EF�MhJOTUBOU�Eß�JOWFTUJS�EFT�FTQBDFT�EJòÏSFOUT�QPVS�
QPVWPJS�ÐUSF�BV�QMVT�QSPDIF�EF�DF�RVF�MhPO�TPVIBJUBJU�ÐUSF�
/PVT�VUJMJTJPOT�QPVS�TF�GBJSF�QMVTJFVST�FTQBDFT�QSÏDPOÎVT�EF�
EJTDVTTJPO�FU�E�ÏDIBOHF�UFMT�RVF�MF�TFSWJDF�EF�NFTTBHFSJF�QSÏTFOU�TVS�
MhBQQMDBUJPOJ�*OTUBHSBN�MhBQQMJDBUJPO�.FTTFOHFS�EF
''BDFCPPL�PV�FODPSF�%JTDPSE�VO�TZTUÒNF�EF�DPNNVOJDBUJPO�WPDBM�FU�
UFYUVFM�EJSFDU�HSBUVJU�
%F�MË�USBOTJUF�ÏOPSNÏNFOU�EF�OPUSF�WJF�QFSTPOOFMMF��²OPSNÏNFOU�
EF�EPOOÏFT��²OPSNÏNFOU�EF�QSFVWFT�

�

%FIPST�UPVU�FTU�CMBOD�FU�DF�EFQVJT�MF�EÏQBSU��4BVG�DIF[�NPJ��
-Ë�CBT�MB�OFJHF�O�BWBJU�QBT�UFOV�
*M�Z�B�EFWBOU�NPJ�VO�DPVQMF��0V�FO�UPVU�DBT�DF�RVF�KF�EFWJOF�ÐUSF��
%hÉHFT�NVST�MhIPNNF�QBSMF�EhVOF�WPJY�DBMNF�QPSUBOUF��
-h"VUSF�JOUFSMPDVUFVS�RVF�KF�OF�QPVWBJT�WPJS�BOOPOÎBJU�Ë�MhIPNNF�MF�
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/PVT�TBDSJöPOT�NVUVFMMFNFOU�EF�OPUSF�UFNQT�QSÏTFOU�FU�EF�OPT�
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