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-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�
CBORVFT�DPPQÏSBUJWFT

"�QSÃTFOU� BVDVOF� DPPQÃSBUJWF� OmFTU� DBQBCMF� EF� GPODUJPOOFS� VOJRVFNFOU� TFMPO� MFT� QSJODJQFT� EF� CBTF�
DPPQÃSBUJGT�º� DBVTF�EFT�DIBOHFNFOUT�PQÃSÃT�EBOT� MB�WJF�ÃDPOPNJRVF��"�QBSUJS�EF� MB� GPOEBUJPO� KVTRVm��
MB�EJTUSJCVUJPO�EFT�EJWJEFOEFT�EF�MB�WPMBUJMJUÃ�EV�DBQJUBM�PV�EF�MB�DPNQBSBJTPO�EF�MmJOWFTUJTTFNFOU�EBOT�
VOF�DPPQÃSBUJWF�BVY�BVUSFT�QMBDFNFOUT�QPUFOUJFMT�TVS� MF�NBSDIÃ� JM�FYJTUF�VOF�WBTUF�RVBOUJUÃ�EF�SÂHMFT�
RVJ�FYFSDFOU�VOF�JO÷VFODF TVS MFT TPDJÃUBJSFT FU MFT JOWFTUJTTFVST� *M GBVU BWPJS VOF PSHBOJTBUJPO BEBQUÃF
º�MmFOWJSPOOFNFOU�FU�VO�GPODUJPOOFNFOU�DPPQÃSBUJG��"VKPVSEmIVJ�MB�EJTDVTTJPO�FO�&VSPQF�QPSUF�TVS�MFT�
DPPQÃSBUJWFT�EF�NBOJÂSF�BDDSVF��MFT�EPDVNFOUT�EF�Mm6OJPO�&VSPQÃFOOF�FO�QBSUJDVMJFS�FO�DF�RVJ�DPODFSOF�
Mm�DPOPNJF� TPDJBMF� MF� QSPVWFOU�� %BOT� DFU� BSUJDMF� PO� QSÃTFOUFSB� MB� TUSVDUVSF� MF� DPNQPSUFNFOU� FU� MFT�
DBSBDUÃSJTUJRVFT�EV�DBQJUBM�EFT�CBORVFT�DPPQÃSBUJWFT��

-B�TUSVDUVSF�E�PSHBOJTBUJPO�FU�MF�GPODUJPOOFNFOU�EFT�DPPQÏSBUJWFT�BV�DPVST�EFT�TJÒDMFT�
POU�CJFO�DIBOHÏ�NBJT�MB�NBKPSJUÏ�EFT�JEÏFT�EF�CBTF�DPPQÏSBUJWFT�POU�SFTUÏ�MFT�NÐNFT��-FT�
FYFNQMFT�OBUJPOBVY�FU�JOUFSOBUJPOBVY�NPOUSFOU�RVF�MB�DPPQÏSBUJWF�FO�UBOU�RV�JOTUJUVUJPO�
ÏDPOPNJRVF�FU�TPDJBMF�T�FTU�NPOUSÏF�F�DBDF BV DPVST EF M�IJTUPJSF� $PNNF MFVS OPN
M�JOEJRVF� MFT�DPPQÏSBUJWFT�GPODUJPOOFOU�UPVKPVST�TFMPO�EFT�QSJODJQFT�EF�CBTF� UZQJRVFT�
DPNNF��MB�NVUVBMJUÏ�MJCSF�MB�SFTQPOTBCJMJUÏ�QFSTPOOFMMF�MF�TPDJÏUBSJBU�NVUVFM�jVO�IPNNF�
VOF�WPJYx�M�BVUPOPNJF�EÏNPDSBUJRVF�	&OD�����
���1BS�DFT�QSJODJQFT�MFT�DPPQÏSBUJWFT�POU�
TBUJTGBJU�FU�TBUJTGPOU�MFT�CFTPJOT�OBUVSFMT�EFT�HFOT�EF�UFMMF�NBOJÒSF�RVF�MFT�NFNCSFT�QVJTTFOU�
BWPJS�MF�ESPJU�EF�DPOUSÙMFS�MB�WJF�EF�MFVS�TPDJÏUÏ�FU�RVF�MFT�EÏDJTJPOT�RVJ�MFT�DPODFSOFOU�TPJFOU�
QSJTFT�Ë�QSPYJNJUÏ�JNNÏEJBUF�EF�DFT�HFOT�

*M�FO�WB�EF�NÐNF�EFT�CBORVFT�DPPQÏSBUJWFT��"JOTJ�MB�SBJTPO�EF�MB�EJ
VTJPOÏUFOEVFFUEF
MB�QPQVMBSJUÏ�EF�DFT�CBORVFT�SFQPTF�TVS�MF�GBJU�RV�FMMFT�TPOU�OPO�TFVMFNFOU�EFT�JOTUJUVUJPOT�
ÏDPOPNJRVFT�NBJT�BVTTJ�RVF�UPVT�MFVST�NFNCSFT�TPJFOU�SFHSPVQÏT��-FT�DMJFOUT�TPOU�BTTF[�
TPVWFOU�EFT�NFNCSFT�FU�EFT�TPDJÏUBJSFT�D�FTU�Ë�EJSF�MFT�DPPQÏSBUFVST�EF�DFT�CBORVFT�DF�
RVJ�P
SF EF OPNCSFVY BWBOUBHFT� JMT POU MB QPTTJCJMJUÏ EF QBSUJDJQFS BVY BDUJWJUÏT EF MB
DPPQÏSBUJWF�EF�CÏOÏmDJFS EFT HBJOT EF DFT BDUJWJUÏT E�BWPJS EFT QPTUFT P�DJFMT EBOT MFT
EJ
ÏSFOUT PSHBOFT FU BVTTJ EF SFDFWPJS EFT QSFTUBUJPOT DPOÎVFT QPVS MFT NFNCSFT TPVWFOU
BWFD�EFT�DPOEJUJPOT�USÒT�GBWPSBCMFT��%�BVUSF�QBSU�Ë�DBVTF�EFT�QBSUJDVMBSJUÏT�DPPQÏSBUJWFT�
PO�QFVU�TPVMJHOFS�RVFMRVFT�JODPOWÏOJFOUT�UFMT�RVF�MB�EJTQPOJCJMJUÏ�TPVWFOU�JOTV�TBOUF EF
DBQJUBVY�PV�MF�DPOUSÙMF�JOF�DBDF EV NBOBHFNFOU�

$�FTU�FTTFOUJFMMFNFOU�Ë�MB�mO EV ��ÒNF TJÒDMF RV�JM Z B FV MF QMVT EF DIBOHFNFOU OPO
TFVMFNFOU�EBOT�MB�WJF�EFT�DPPQÏSBUJWFT�NBJT�BVTTJ�EBOT�MB�WJF�QPMJUJRVF�FU�mOBODJÒSF� -B
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��

USBOTGPSNBUJPO�EF�MB�TJUVBUJPO�QPMJUJRVF�FO�&VSPQF�EF�M�&TU� MB�DIVUF�EV�SJEFBV�EF�GFS�
MF�EÏQMBDFNFOU�EFT�QÙMFT�EF�GPSDF�NPOEJBVY�PV�FODPSF� MB�HMPCBMJTBUJPO� MFT�GVTJPOT�FU�
BDRVJTJUJPOT�MFT�DSJTFT�ÏDPOPNJRVFT�POU�B
FDUÏ FU DIBOHÏ MFT QPTTJCJMJUÏT EFT JOTUJUVUJPOT FU
EFT�JOEJWJEVT��%POD�NBMHSÏ�MF�GBJU�RVF�MB�QMVQBSU�EFT�JEÏFT�DPPQÏSBUJWFT�TPJFOU�SFTUÏFT�MFT�
NÐNFT�Ë�QSÏTFOU�BVDVOF�DPPQÏSBUJWF�O�FTU�DBQBCMF�EF�GPODUJPOOFS�VOJRVFNFOU�TFMPO�MFT�
QSJODJQFT�EF�CBTF�DPPQÏSBUJGT�Ë�DBVTF�EF�DFT�DIBOHFNFOUT�PQÏSÏT�EBOT�MB�WJF�ÏDPOPNJRVF��
"�QBSUJS�EF�MB�GPOEBUJPO�KVTRV�Ë�MB�EJTUSJCVUJPO�EFT�EJWJEFOEFT�EF�MB�WPMBUJMJUÏ�EV�DBQJUBM�
PV�EF�MB�DPNQBSBJTPO�EF�M�JOWFTUJTTFNFOU�EBOT�VOF�DPPQÏSBUJWF�BVY�BVUSFT�QMBDFNFOUT�
QPUFOUJFMT�TVS�MF�NBSDIÏ�JM�FYJTUF�VOF�WBTUF�RVBOUJUÏ�EF�SÒHMFT�RVJ�FYFSDFOU�VOF�JOnVFODF
TVS�MFT�TPDJÏUBJSFT�FU�MFT�JOWFTUJTTFVST��1BSBEJT�	����
�TPVMJHOF�RV�BVKPVSE�IVJ�EBOT�VO�
DPOUFYUF�NBSDIBOE�EF�QMVT�FO�QMVT�DPODVSSFOUJFM�MFT�QMVT�HSBOEFT�DIBSHFT�EFT�DPPQÏSBUJWFT�
QFVWFOU�ÐUSF�EÏDPVWFSUFT�EBOT�MF�GBJU�RV�FMMFT�EFWBJFOU�FU�EPJWFOU�ÏWPMVFS�GBDF�Ë�MB�WÏSJUBCMF�
DPODVSSFODF�EFT�BVUSFT�BDUFVST�ÏDPOPNJRVFT���&U�QPVS�TBUJTGBJSF�DF�CVU�JM�GBVU�BWPJS�VOF�
PSHBOJTBUJPO�BEBQUÏF�Ë�M�FOWJSPOOFNFOU�FU�VO�GPODUJPOOFNFOU�DPPQÏSBUJG�

)JTUPJSF�EFT�CBORVFT�DPPQÃSBUJWFT��RVFTUJPOT�FU�QSPCMÂNFT

)JTUPSJRVFNFOU�MFT�USPJT�HSBOEFT�GPSNFT�DPPQÏSBUJWFT�TPOU�MFT�DPPQÏSBUJWFT�EF�DPOTPNNB�
UJPO�MFT�DPPQÏSBUJWFT�EF�QSPEVDUJPO�FU�MFT�DSÏEJUT�DPPQÏSBUJGT���

"VKPVSE�IVJ�JM�FTU�EJ�DJMF EF TÏQBSFS BJTÏNFOU DFT EJ
ÏSFOUFT GPSNFT EF�DPPQÏSBUJWFT
	4[BCØ�����
��0S�PO�QFVU�DPOTUBUFS�RVF�MFT�DPPQÏSBUJWFT�EF�DPOTPNNBUJPO�TPOU�UZQJRVFNFOU�
TDBOEJOBWFT�PV�TVJTTFT�RVF�M�JEÏF�EF�DPPQÏSBUJWFT�EF�QSPEVDUJPO�B�ÏUÏ�JOWFOUÏF�QBS�EFT�
VUPQJTUFT�GSBOÎBJT�FU�RVF�MFT�DSÏEJUT�DPPQÏSBUJGT�TPOU�OÏT�FO�"MMFNBHOF�	&OD�����
�

&O� PVUSF� DF� TPOU� MFT� 4$01� 	TPDJÏUÏT� DPPQÏSBUJWFT� PVWSJÒSFT� EF� QSPEVDUJPO
� RVJ�
DBSBDUÏSJTFOU�BVTTJ�MB�WJF�DPPQÏSBUJWF�FO�'SBODF��0O�QFVU�SFUSPVWFS�DFT�NÐNFT�GPSNFT�EF�
DPPQÏSBUJWFT�FO�&TQBHOF�FU�FO�*UBMJF�

*M�QBSBÔU�JOUÏSFTTBOU�E�BJMMFVST�EF�DPOTUBUFS�RV�BV���ÒNF�TJÒDMF�D�ÏUBJFOU�QSJODJQBMFNFOU�
MFT�FOTFJHOBOUT�FU�MFT�QSÐUSFT�RVJ�PSHBOJTBJFOU�BVUPVS�E�FVY�NÐNFT�EFT�DPPQÏSBUJWFT��-B�
SBJTPO�QSFNJÒSF�FTU�RVF� MFT�IBCJUBOUT�BWBJFOU� MF�QMVT�EF�DPOmBODF FOWFST DFT HFOT� -F
NPVWFNFOU�%FTKBSEJOT�QBS�FYFNQMF�FTU�BUUBDIÏ��BV�OPN�E�"MQIPOTF�%FTKBSEJOT�RVJ�ÏUBJU�
VO�QSÐUSF�DBOBEJFO�	1BSBEJT�����
��&O�&VSPQF�MFT�QSFNJFST�DSÏEJUT�DPPQÏSBUJGT�TPOU�OÏT�FO�
"MMFNBHOF�EBOT�MB�EFVYJÒNF�NPJUJÏ�EV���ÒNF�TJÒDMF�EF�'SÏEÏSJD�(VJMMBVNF�3BJ
FJTFO Ë
'MBNNFSTGFME�FU�EF�)FSNBOO�4DIVM[F�%FMJU[TDI�	7PMLTCBOL
���

%BOT�UPVT�MFT�DBT�MF�GBDUFVS�EÏUFSNJOBOU�EF�MB�GPOEBUJPO�E�VOF�DPPQÏSBUJWF�FTU�MF�NBORVF�
EV�DBQJUBM�EJTQPOJCMF��$�FTU�QPVS�DFMB�RV�JOEÏQFOEBNNFOU�EFT�[POFT�HÏPHSBQIJRVFT�PO�
SFUSPVWF�EFT�1.&�1.*�QBSNJ�MFT�NFNCSFT�FU�MFT�DMJFOUT�EFT�CBORVFT�DPPQÏSBUJWFT��"�QBSU�
DFT�QFUJUFT�FU�NPZFOOFT�FOUSFQSJTFT�MFT�ÏQBSHOFT�EFT�IBCJUBOUT�EV�QBZT�POU�BVTTJ�HÏOÏSÏ�MB�
OBJTTBODF�EF�UFMMFT�DPPQÏSBUJWFT�

"V� EÏCVU� EF� MFVS� IJTUPJSF� TFMPO� MFT� QSJODJQFT� EF� CBTF� MFT� CBORVFT� DPPQÏSBUJWFT�
O�P
SBJFOU EFT DSÏEJUT RV�BV QSPmU EF MFVSTNFNCSFT BTTVSBOU BJOTJ MF SFOEFNFOU EFT QBSUT

��"VKPVSEmIVJ�PO�DPNQUF�BV�TFJO�EF�Mm6OJPO�&VSPQÃFOOF�QMVT�EF���������FOUSFQSJTFT�DPPQÃSBUJWFT�FU����NJMMJPOT�
EF�NFNCSFT��&MMFT�TPOU�SFQSÃTFOUÃFT�º�#SVYFMMFT�QBS�EFT�DPPSEJOBUJPOT�TFDUPSJFMMFT�SFHSPVQÃFT�EBOT�MF�$$"$&��	$PNJUÃ�
EF�DPPSEJOBUJPO�EFT�"TTPDJBUJPOT�DPPQÃSBUJWFT�EF�Mm6OJPO�FVSPQÃFOOF
�

�����ÂNF�BOOJWFSTBJSF�EF�MB�7PMLTCBOL�EF�%FMJU[TDI�"MMFNBHOF�*36�$PVSJFS�������
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��-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT

DPOUSJCVÏFT�	MF�DBQJUBM
��%F�OPT�KPVST�Ë�DBVTF�EF�GBDUFVST�FYUFSOFT�MB�QMVQBSU�EFT�CBORVFT�
DPPQÏSBUJWFT�POU�PVWFSU�MFVS�HBNNF�EF�QSPEVJUT�WFST�MFT�DMJFOUT�OPO�NFNCSFT�EFWFOBOU�BJOTJ�
MFT�DPODVSSFOUFT�EFT�CBORVFT�DPNNFSDJBMFT�

%BOT�MB�TUSVDUVSF�SFMBUJWFNFOU�GFSNÏF�EFT�CBORVFT�DPPQÏSBUJWFT�JM�ÏUBJU�JNQPSUBOU�
EF� GBJSF�BUUFOUJPO�Ë� MB�DPOTUJUVUJPO�EFT�NFNCSFT� D�FTU�Ë�EJSF�Ë�RVFMMFT�QSPGFTTJPOT� JMT�
BQQBSUFOBJFOU��-FT�QSPGFTTJPOT�EFT�NFNCSFT�EÏUFSNJOFOU�QSFNJÒSFNFOU�MB�EFNBOEF�BVY�
DSÏEJUT�Ë�M�BWFOJS�EFVYJÒNFNFOU�MB�DPOUSJCVUJPO�NBYJNBMF�EFT�NFNCSFT�FU�USPJTJÒNFNFOU�
MB�QPTTJCJMJUÏ�EF�mOBODFNFOU EF MB DPPQÏSBUJWF D�FTU Ë EJSF MB DBQBDJUÏ E�P
SF EFT DSÏEJUT�
1PVS� ÏMJNJOFS� MFT� SJTRVFT� JOUSJOTÒRVFT� MFT� EJSJHFBOUT� POU� mYÏ MF UBVY EF DBQBDJUÏ EF
mOBODFNFOU EF DIBRVF QSPGFTTJPO 	4[BCØ�����
�

-F�SFOEFNFOU�EV�DBQJUBM�Ë�MPOH�UFSNF�ÏUBJU�BTTVSÏ�TJ�MB�CBORVF�DPPQÏSBUJWF�ÏUBJU�DBQBCMF�
EF�SFDVFJMMJS�FU�E�BVHNFOUFS�TV�TBNNFOU TFT DBQJUBVY QSPQSFT�GPSNBOU�BJOTJ�EFT�SÏTFSWFT�
FU�FO�JOUFSEJTBOU�BVY�NFNCSFT�EF�SFEJTUSJCVFS�DFT�SÏTFSWFT�FU�MB�QBSUJF�SÏTJEVFMMF�EV�DBQJUBM�
FO�DBT�EF�MB�DIVUF�EF�MB�DPPQÏSBUJWF�

-FT�CBORVFT�DPPQÏSBUJWFT�TPOU�EFT�JOTUJUVUJPOT�VOJRVFT��&MMFT�TPOU�FO�GBJU�VO�NÏMBOHF�
EF�EFVY� TZTUÒNFT� USÒT� EJ
ÏSFOUT�� MB� CBORVF� DPNNFSDJBMF� FU� MB� DPPQÏSBUJWF��-B�CBORVF�
DPNNFSDJBMF�FTU�FTTFOUJFMMFNFOU�VOF�TPDJÏUÏ�BV�CVU�MVDSBUJG�BWFD�EFT�BDUJPOOBJSFT�PSJFOUÏT�
TVS�MF�QSPmU FU WFST M�BVHNFOUBUJPO EV SFOEFNFOU EV DBQJUBM� $�FTU QPVSRVPJ MFT EÏDJTJPOT
E�VOF�CBORVF�DPNNFSDJBMF�TPOU�QSJTFT�TFMPO�VOF�QSPDÏEVSF�E�F�DBDJUÏ 	+BFHFS�FU�BM�����
�
RVJ�NFU�FO�CBMBODF�MF�SFOEFNFOU�FTQÏSÏ�FU�MF�SJTRVF��-B�TUSVDUVSF�PSHBOJTBUJPOOFMMF�FU�MF�
NÏDBOJTNF�GPODUJPOOFM�E�VOF�UFMMF�CBORVF�TPOU�TVCPSEPOOÏT�Ë�DF�CVU�

1BS�DPOUSF�TFMPO�MFT�QSJODJQFT�DPPQÏSBUJGT�VO�TPDJÏUBJSF�E�VOF�CBORVF�DPPQÏSBUJWF�
QBSUJDJQF�BVY�BDUJWJUÏT�EF�MB�CBORVF�OPO�TFVMFNFOU�QBS�TB�QBSU�TPDJBMF�P
FSUF NBJT BVTTJ
QBS�TB�DPMMBCPSBUJPO�QFSTPOOFMMF��-F�GBJU�RVF�DFT�EFVY�JOTUJUVUJPOT�	MB�CBORVF�DPNNFSDJBMF�
FU�MB�DPPQÏSBUJWF
�TF�TPOU�SFUSPVWÏFT�FTU�Eß�Ë�MFVST�EJ
ÏSFODFT� $�FTU QBSDF RVF MF NÏMBOHF�
EF�DFT�EFVY�FTU�DBQBCMF�EF�SÏTPVESF�EFT�QSPCMÒNFT�RVJ�TPOU�JOUSBJUBCMFT�QBS�MFT�TUSVDUVSFT�
E�PSHBOJTBUJPOT�USBEJUJPOOFMMFT�

%ÃöT RVFTUJPOT FU SÃQPOTFT BV 99F TJÂDMF FU º OPT KPVST

-�JOEVTUSJBMJTBUJPO�WJFJMMF�EF�����EÏDFOOJFT�BMMJÏF�Ë�M�VSCBOJTBUJPO�BWBJU�QSPEVJU�VOF�TP�
DJÏUÏ�TVSUPVU�EBOT�TB�QBSUJF�SVSBMF�OF�EJTQPTBOU�RVF�EF�QFV�EF�NPZFOT�QPVS�TF�EÏWF�
MPQQFS��6O�PVUJM�JNQPSUBOU�RVJ�MVJ�NBORVBJU�ÏUBJU�MB�SFTTPVSDF�mOBODJÒSF� 0O QPVWBJU
DFSUFT�PCUFOJS�EFT�FNQSVOUT�TVS� MF�NBSDIÏ�JOGPSNFM�NBJT�Ë� MB�DPOEJUJPO�EF�QBZFS�EFT�
UBVY�E�JOUÏSÐU� GBSBNJOFVY��"V���ÒNF� TJÒDMF� FU� Ë� MB�QSFNJÒSF�NPJUJÏ�EV���ÒNF� TJÒDMF�
D�ÏUBJFOU�EPOD�MFT�EPNBJOFT�ÏDPOPNJRVFT�EJ�DJMFNFOU mOBOÎBCMFT QBS EFT NFTVSFT CBO�
DBJSFT�USBEJUJPOOFMMFT�RVJ�POU�PDDVQÏ�VOF�QMBDF�EÏUFSNJOBOUF�EBOT�MF�EÏWFMPQQFNFOU�EFT�
CBORVFT�DPPQÏSBUJWFT��%F�DFT�EPNBJOFT�MFT�QSJODJQBVY�TPOU�M�BHSJDVMUVSF�EF�QFUJUF�UBJMMF�
TBOT�SFTTPVSDFT�mOBODJÒSFT TV�TBOUFT FU�M�BSUJTBOBU�BWFD�MF�QSPCMÒNF�EF�mOBODFNFOU EFT
NBUJÒSFT�QSFNJÒSFT�PV�EFT�TUPDLT�

%BOT�MF�SFOGPSDFNFOU�FU�M�FYQBOTJPO�EFT�CBORVFT�DPPQÏSBUJWFT�D�ÏUBJFOU�FTTFOUJFMMFNFOU�
MFT�DJCMFT�DPNNVOFT�MB�DPPQÏSBUJPO�EFT�NFNCSFT�FU�MF�HSPVQF�ÏUFOEV�EFT�jTVQQPSUFVSTx�
RVJ�BWBJFOU�VO�SÙMF�OPUBCMF�

"�QBSUJS�EFT�BOOÏFT���������MFT�CBORVFT�DPPQÏSBUJWFT�ÏUBJFOU�FYQPTÏFT�Ë�EFT�EÏmT EF
QMVT�FO�QMVT�JNQPSUBOUT��$FQFOEBOU�D��UBJU�TVSUPVU�QFOEBOU�MFT����EFSOJÒSFT�BOOÏFT�RV�FMMFT�
WJWBJFOU�TPVT� MB�QSFTTJPO�QFTBOUF�EF� M�JNBHF�EF�jCBORVF�VOJWFSTFMMF�x�EF�HMPCBMJTBUJPO�



��

FUD��-FT�CBORVFT�VOJWFSTFMMFT�TF�DPOÎPJWFOU�DPNNF�EFT�CBORVFT�vË�UPVU�GBJSFw�o�EJU�.��
)PSTULPUUF�	����
�o�FU�FMMFT�WFVMFOU�GBJSF�QSPmUFS MB DMJFOUÒMF EF MFVST FYQÏSJFODFT EBOT
M�FOTFNCMF�EFT�RVFTUJPOT�BZBOU�USBJU�Ë�M�BSHFOU�

-FT�QSJODJQFT�DPPQÏSBUJGT�FU�MFT�FOUSFQSJTFT�TF�TPOU�UPVKPVST�BEBQUÏT�BVY�TJUVBUJPOT�FO�
NVUBUJPO��4J�DFMB�O�BWBJU�QBT�ÏUÏ�MF�DBT�MFT�DPPQÏSBUJWFT�O�BVSBJFOU�QBT�VOF�QPTJUJPO�BVTTJ�
GPSUF�TVS�MFT�NBSDIÏT�mOBODJFST TVS MFT NBSDIÏT BHSJDPMFT FUD� -�BQQBSJUJPO EF OPVWFMMFT
DPPQÏSBUJWFT�QBS�FYFNQMF�FO�"MMFNBHOF�NPOUSF�DPNCJFO� MFT�DPPQÏSBUJWFT�FU� MF� UZQF�
TUSVDUVSFM�EF�MB�DPPQÏSBUJWF�TPOU�BEBQUBCMFT�FU�BVTTJ�RVF�MFT�DPPQÏSBUJWFT�ÏHBMFNFOU�EBOT�
MFT� TPDJÏUÏT�NPEFSOFT� SFQSÏTFOUFOU� Ë�OPVWFBV�VOF� BMUFSOBUJWF� JNQPSUBOUF� 	)PSTLPUUF�
����
��

%FQVJT�VOF�USFOUBJOF�E�BOOÏFT�MFT�CBORVFT�DPPQÏSBUJWFT�EFT�QBZT�EÏWFMPQQÏT�TPOU�Ë�
M�IFVSF�EFT�RVFTUJPOT�BCPSEBOU�MB�DBQJUBMJTBUJPO��-FT�EJSJHFBOUT�FTTBZFOU�EF�SFUSPVWFS�MFT�
TUSBUÏHJFT�BQQSPQSJÏFT�Ë�MB�NPCJMJTBUJPO�EV�DBQJUBM�EF�DFT�CBORVFT�EBOT�MFVST�SFMBUJPOT�
BWFD�MFT�NFNCSFT�BWFD�MFT�NBSDIÏT�FU�QBS�MFT�BMMJBODFT�FU�MFT�QBSUFOBSJBUT��-FT�SÏQPOTFT�
FU�MFT�TPMVUJPOT�TPOU�TPVWFOU�DPOUSBJOUFT�QBS�MF�DBESF�MÏHJTMBUJG�FU�SÏHMFNFOUBJSF�EV�QBZT��
%BOT�DF�DPOUFYUF�MFT�EJSJHFBOUT�EFT�CBORVFT�DPPQÏSBUJWFT�POU�BEPQUÏ�EJWFST�DIPJY�TFMPO�
MFT�QÏSJPEFT��MFT�QBSUT�#�EBOT�MFT�BOOÏFT����MFT�UJUSFT�EF�EFUUFT�EBOT�MFT�BOOÏFT����MFT�UJUSFT�
IZCSJEFT�MB�NVUBUJPO�DPPQÏSBUJWF�FU�MB�EÏNVUVBMJTBUJPO�EF�OPT�KPVST�

-B�RVFTUJPO�EF�MB�UBJMMF�PQUJNBMF�ÏUBJU�QSFTRVF�UPVKPVST�VO�EÏm DPOTUBOU� -�JNQPSUBODF
DSPJTTBOUF� EF� MB� OPVWFMMF� UFDIOPMPHJF� FU� EF� M�JOOPWBUJPO� mOBODJÒSF B SFOEV MB UBJMMF
ÏDPOPNJRVF�PQUJNBMF�E�FYQMPJUBUJPO�EFT�JOTUJUVUJPOT�mOBODJÒSFT CFBVDPVQ QMVT HSBOEF
RVF�DFMB�O�B�ÏUÏ�MF�DBT�EBOT�MF�QBTTÏ���"JOTJ�EÏmOJS MB WBMFVS OPNJOBMF EFT QBSUT TPDJBMFT
QPVS�PCUFOJS�VO�OPNCSF�PQUJNBM�EF�TPDJÏUBJSFT�QPVS�RVF�MFT�BDUJWJUÏT�FYFSDÏFT�BTTVSFOU�
MF� SFOEFNFOU� FYJHÏ� NBYJNBM� Ë� DPUÏ� EF� MB� QPMJUJRVF� EF� SÏEVDUJPO� EFT� DPßUT� mYFT FU
E�BVHNFOUBUJPO�EF�M�F�DBDJUÏ ÏUBJU USÒT JNQPSUBOU� $�FTU BVTTJ M�VO EFT QSPCMÒNFT BDUVFMT
EFT�CBORVFT�DPPQÏSBUJWFT�FO�&VSPQF�EF�M�&TU�	%VGPVSOZ�o�.FSUFOT�����
�

"�DPUÏ�EF�MB�UBJMMF�PQUJNBMF�D�FTU�BVTTJ�M�F�DBDJUÏ RVJ KPVF VO SÙMF OPO OÏHMJHFBCMF
	"MUVOCBè�� FU� BM� ������ ,JTT� (Z�� ����
�� -Ë� MFT� CBORVFT� DPPQÏSBUJWFT� TPOU� DPOGSPOUÏFT�
Ë� EFVY� GBDUFVST� SFMBUJWFNFOU� DPOUSBEJDUPJSFT�� B
� TPVUFOJS� DPOTUBNNFOU� M�F�DBDJUÏ QBS
M�BVHNFOUBUJPO�EF�MB�DPNQÏUJUJWJUÏ�	"MUVOCBè�FU�BM�����
��C
�DPOTJEÏSFS�FO�NÐNF�UFNQT�MFT�
JOUÏSÐUT�ÏDPOPNJRVFT�FU�TPDJBVY�EFT�NFNCSFT�DPNNF�DJCMF�QSJNPSEJBMF�DPPQÏSBUJWF�	4[BCØ�
����
�

%F�OPT�KPVST�VO�OPVWFBV�EÏm�T�FTU�QPTÏ�BWFD�M�FYQBOTJPO�DPOTUBOUF�EF�M�P
SFEFTQSPEVJUT
CBODBJSFT�FU�mOBODJFST� $F QSPCMÒNF SFMÒWF EF MB RVFTUJPO EF MB jCBORVF VOJWFSTFMMFx� $F
GBJU�B�QPVTTÏ�MFT�CBORVFT�DPPQÏSBUJWFT�Ë�ÏMBSHJS�MFVS�HBNNF�EF�QSPEVJUT�FU�MFVST�BDUJWJUÏT�
EFWFOBOU�BJOTJ�M�VOF�EFT�DPODVSSFOUFT�EFT�CBORVFT�DPNNFSDJBMFT�	)PSTLPUUF�����
��0O�GBJU�
JDJ�VOF�SÏGÏSFODF�Ë�M�VO�EFT�DIBOHFNFOUT�TUSVDUVSFMT�QSÏTFOUÏ�DJ�EFTTPVT�EBOT�MFRVFM�MFT�
OPVWFBVY�NFNCSFT�DPPQÏSBUJGT�UFOEFOU�Ë�DPNQBSFS�MFVS�DPPQÏSBUJWF�TVS�MF�OJWFBV�EFT�
TFSWJDFT�FU�EFT�QSPEVJUT�MBJTTBOU�MFVS�SÙMF�EF�QSPQSJÏUBJSF�EF�QMVT�FO�QMVT�Ë�MB�EÏSJWF��$�FTU�
VOF�TPVSDF�EV�QSPCMÒNF�QPVS�MFRVFM�MFT�EJSJHFBOUT�EFT�CBORVFT�DPPQÏSBUJWFT�POU�FTTBZÏ�EF�

��	IUUQ���XXX�öO�HD�DB�DPOTVMUSFTQ�NFSHFST3FTQOT@�G�IUNM

��UIFTF�SFTVMUT�JOEJDBUF�UIBU�&VSPQFmT�MBSHFTU�CBOLT�CFOFöU NPTU GSPN UFDIOJDBM QSPHSFTT BMUIPVHI UIFZ EP OPU

BQQFBS�UP�IBWF�TDBMF�FDPOPNZ�BEWBOUBHFT�PWFS�UIFJS�TNBMMFS�DPVOUFSQBSUT�

-»OH�&T[UFS�q�5BTTZ�*TUW»O



��

DSÏFS�EFT�QSPEVJUT�FU�EFT�TFSWJDFT�CBODBJSFT�QMVT�BWBOUBHFVY��%BOT�DF�EPNBJOF�M�JNBHF�EF�
jCBORVF�VOJWFSTFMMFx�TF�NBOJGFTUF�BVTTJ�EBOT�MB�TUBOEBSEJTBUJPO�EFT�QSPEVJUT�FU�TFSWJDFT���

-�VOF�EFT�SÏQPOTFT�BVY�EÏmT DJ IBVUT ÏUBJU MB DSÏBUJPO�EF�SÏTFBVY�DPPQÏSBUJGT�QPVS�
CÏOÏmDJFS EFT TZOFSHJFT jJOUFSDPPQÏSBUJWFTx��� � $FT� SÏTFBVY� TF� TPOU� PSHBOJTÏT� E�BCPSE�
TFMPO�MF�QSJODJQF�EF�MB�UFSSJUPSJBMJUÏ�FU�TPOU�EFWFOVT�QMVT�UBSE�EF�UBJMMF�OBUJPOBMF�QVJT�
JOUFSOBUJPOBMF��$FT�JOTUJUVUJPOT�EF�SÏTFBVY�TF�USPVWFOU�QBSNJ�MFT�QSFNJÒSFT�CBORVFT�BV�
NPOEF�QBS�FYFNQMF���MF�$SÏEJU�"HSJDPMF���MF�$SÏEJU�.VUVFM�MB�3BCPCBOL�MB�%;�#BOL�FUD�

%BOJFM�$ÙUÏ�	����C
�PCTFSWF�USPJT�DIBOHFNFOUT�TUSVDUVSFMT�FU�UFOEBODFT�BV�OJWFBV�EFT�
QSJODJQFT�DPPQÏSBUJGT��-�VO�EF�DFT�DIBOHFNFOUT�FTU�M�JOEJWJEVBMJTNF�RVJ�B�DBSBDUÏSJTÏ�UPVU�
MF���ÒNF�TJÒDMF��0O�FTU�EÏKË�BTTF[�MPJO�EF�MB�QÏSJPEF�EF�M�ÏNFSHFODF�EFT�DPPQÏSBUJWFT�Pá�MB�
TPMJEBSJUÏ�OÏDFTTBJSF�FTU�MF�SÏTVMUBU�EFT�MJFOT�NPSBVY�FU�TPDJBVY�ÏUSPJUT�FOUSF�MFT�VTBHFST��
"V�DPVST�EV�TJÒDMF�QSÏDÏEFOU�MFT�NFNCSFT�POU�NJT�EF�QMVT�FO�QMVT�FO�WBMFVS�MFVST�JOUÏSÐUT�
QFSTPOOFMT�FU�MFVST�DPOTJEÏSBUJPOT�mOBODJÒSFT BVY JOUÏSÐUT EF MB DPNNVOBVUÏ�

6O�BVUSF�DIBOHFNFOU�TUSVDUVSFM�SÏTVMUBOU�EF�DF�EFSOJFS�FTU�MF�QSPCMÒNF�EF� M�BDUJPO�
DPMMFDUJWF��-B�DPOTÏRVFODF�MPHJRVF�EF�M�BVHNFOUBUJPO�DPOTJEÏSBCMF�FO�OPNCSF�EFT�NFNCSFT�
EFT�CBORVFT�DPPQÏSBUJWFT�FTU�RVF�USÒT�QFV�EF�NFNCSFT�TF�QSÏPDDVQFOU�EFT�B
BJSFT EF
MFVS�DPPQÏSBUJWF��1SFOPOT�FO�DPNQUF�MB�MJCSF�BEIÏTJPO�	TPVWFOU�Ë�VO�DPßU�NJOJNF
�FU�
M�JNQPSUBODF�EV�DBQJUBM�DPMMFDUJG�	MFT�SÏTFSWFT
�RVJ�GPOU�E�VO�MBSHF�TPVT�FOTFNCMF�EF�MB�
QPQVMBUJPO�EFT�WÏSJUBCMFT�QSPQSJÏUBJSFT�EFT�CBORVFT�DPPQÏSBUJWFT�

6O�USPJTJÒNF�DIBOHFNFOU�TUSVDUVSFM�FTU�jM�JOUFSQÏOÏUSBUJPOx�EFT�DIBNQT�E�BDUJWJUÏT�EFT�
CBORVFT�DPPQÏSBUJWFT�FU�EFT�DPODVSSFOUT��%BOT�DF�DPOUFYUF�JM�T�BHJU�EV�GBJU�RV�BVKPVSE�IVJ�
MFT�NFNCSFT�UFOEFOU�Ë�DPNQBSFS�MB�DPPQÏSBUJWF�BWFD�TPO�DPODVSSFOU�DBQJUBMJTUF�TVS�MFT�
QSPEVJUT�FU�TFSWJDFT�MFT�QSJY�FUD��$�FTU�VOF�GPSDF�JODJUBUJWF�QPVS�MFT�CBORVFT�DPPQÏSBUJWFT�
QPVS� SÏQPOESF� MF�NJFVY� QPTTJCMF� BVY� EÏmT DPODVSSFOUJFMT NBSDIBOET� $FQFOEBOU MF
QSPCMÒNF�TF�QPTF�BWFD�MFT�NFNCSFT�RVJ�OF�TPOU�RVF�USÒT�QFV�DPOTDJFOUT�EF�MB�SFMBUJPO�
jNFNCSF�DPPQÏSBUJWFx� EBOT� MBRVFMMF� JMT� TF� TPOU� FOHBHÏT�� $F� QSPCMÒNF� FTU� EBWBOUBHF�
SFOGPSDÏ�TJ�M�PO�DPOTJEÒSF�MB��F�PV��F�HÏOÏSBUJPO�EFT�DPPQÏSBUFVST��-FT�OPVWFBVY�NFNCSFT�
UFOEFOU�Ë�SFKPJOESF�MFT�DPPQÏSBUJWFT�TFVMFNFOU�FO�UBOU�RV�VTBHFS�FU�JMT�PVCMJFOU�MFVS�SÙMF�

��6O�FYFNQMF��5PVU�FO�SFTUBOU�öEÂMF º TB WPDBUJPO PSJHJOBMF MB #BORVF�3BJGGFJTFO�B�EF�QMVT�FO�QMVT�ÃWPMVÃ�WFST�MFT�
TUSVDUVSFT�EF�CBORVF�VOJWFSTFMMF��$FUUF�BQQSPDIF�B�QFSNJT�º�MmJOTUJUVUJPO�EF�EFWFOJS�VOF�CBORVF�º�QBSU�FOUJÂSF�RVJ�
QSPQPTF�º�TFT�DMJFOUT�EFT�TFSWJDFT�EF�RVBMJUÃ�BJOTJ�RVmVOF�HBNNF�DPNQMÂUF�EF�QSPEVJUT�öOBODJFST NPEFSOFT UFMT RVF
MFT�DPNQUFT�NVMUJEFWJTFT�MFT�PQÃSBUJPOT�TVS�UJUSFT�PV�EJWFST�GPOET�EF�QMBDFNFOU��&MMF�QSPQPTF�ÃHBMFNFOU�EFT�DPNQUFT�
EmÃQBSHOF�USBEJUJPOOFMT�EFT�DFSUJöDBUT�EF�EÃQÎUT�EFT�QSÄUT�IZQPUIÃDBJSFT�EFT�DPOUSBUT�EF�DSÃEJU�CBJM�FU�EFT�HBSBOUJFT�
CBODBJSFT��	IUUQ���XXX�JOUFSOBUJPOBMSFWJFX�DPN�MVY�����IUN


��WPJS�Q�FY�� MF�$SÃEJU�$PPQÃSBUJG�RVJ�FTU�OÃ�EBOT� MF�NPVWFNFOU�RVJ�TmFTU�EÃWFMPQQÃ�EÂT� MB�öO EV ��ÂNF TJÂDMF
FU�B�EPOOÃ�OBJTTBODF�BVY�SÃTFBVY�NVUVBMJTUFT�EmBVKPVSEmIVJ��$POGPSNÃNFOU�BVY�TUBUVUT�DPPQÃSBUJGT� MmFYFSDJDF�EFT�
ESPJUT�EF�WPUF�MPST�EFT�BTTFNCMÃFT�HÃOÃSBMFT�TF�GBJU�TVS�MF�QSJODJQF�VOF�QFSTPOOF�VOF�WPJY�RVFMMF�RVF�TPJU� MB�QBSU�
EF�DBQJUBM�EÃUFOVF��-FT�TPDJÃUBJSFT�QBS�MmJOUFSNÃEJBJSF�EFT�SFQSÃTFOUBOUT�EF�MFVST�.PVWFNFOUT�QBSUJDJQFOU�º�MB�WJF�
FU�BVY�PSJFOUBUJPOT�EF� MB�CBORVF��$BS� GPSUFNFOU�BUUBDIÃ�BVY�WBMFVST�DPPQÃSBUJWFT�RVJ� TPOU� MFT� TJFOOFT� MF�(SPVQF�
FOUSFUJFOU�BWFD�TFT�DMJFOUT���TPDJÃUBJSFT�VO�QBSUFOBSJBU�BDUJG�RVJ�SFQPTF�TVS�VOF�EZOBNJRVF�PSJHJOBMF�USJQBSUJUF�FOUSF�TFT�
TPDJÃUBJSFT�MFT�.PVWFNFOUT�BVYRVFMT�JMT�BQQBSUJFOOFOU�FU�MVJ�NÄNF��IUUQ���XXX�HSPVQF�DSFEJU�DPPQFSBUJG�GS�CBORVF@
DPPQFSBUJWF@DD�IUNM


�� �$mFTU� VO�HSBOE�NPNFOU�� TmFYDMBNF�.BVSJDF�(SBOHFZ� MF�EJSFDUFVS�HÃOÃSBM� EV�$SÃEJU� BHSJDPMF�EF� 'SBODIF�
$PNUÃ�BV�NPNFOU�EF�MmFOUSÃF�FO�CPVSTF�EF�MB�CBORVF�7FSUF�DmFTU�º�EJSF�WFOESFEJ����OPWFNCSF������RVBOE�����
EV�DBQJUBM�EV�QSFNJFS�HSPVQF�CBODBJSF�GSBOÁBJT�POU�ÃUÃ�PVWFSUT�BVY�NBSDIÃT������EF�DF�DBQJUBM�EF����NJMMJBSET�EmFVSPT�
	FOWJSPO�����NJMMJBSET�EF�GSBODT
�TPOU�EFTUJOÃT�BV�HSBOE�QVCMJD�FU�BVY�JOTUJUVUJPOT�MFT�����SFTUBOUT�TPOU�SÃTFSWÃT�BVY�
TBMBSJÃT��$mFTU�QPVS�QPVSTVJWSF�TPO�FYQBOTJPO�JOUFSOBUJPOBMF�RVF��DFUUF�CBORVF�º�WPDBUJPO�NPOEJBMF��TFMPO�MFT�UFSNFT�
EF�.BVSJDF�(SBOHFZ�TF�SFUSPVWF�BV�QBMBJT�#SPOHOJBSU���-m&VSPQF�FTU�VOF�SÃBMJUÃ�öOBODJÂSF BQQVJF�U�JM � QPJOU EF QBSU
EF� NBSDIÃ� WBVU� ��� NJMMJBSET� EmFVSPT��� IUUQ���XXX�KVSBHSJDPMF�DPN�OFXT�BSDIJWFTUPSZ�QIQ�BJE������-F@$S�&�EJU@
BHSJDPMF@FOUSF@FO@CPVSTF�IUNM

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT



��

EF�QSPQSJÏUBJSF��"VKPVSE�IVJ�M�JEFOUJUÏ�DPPQÏSBUJWF�FTU�EF�QMVT�FO�QMVT�EJ�DJMF Ë�DBVTF EF
M�ÏNFSHFODF�EFT�DPNNVOBVUÏT�E�JOUÏSÐUT�QSJWÏT�

"V�OJWFBV�NPOEJBM�MB�CSBODIF�MB�QMVT�GPSUF�EFT�TZTUÒNFT�FU�EFT�NPVWFNFOUT�DPPQÏSBUJGT�
FTU�MF�TZTUÒNF�EFT�CBORVFT�DPPQÏSBUJWFT��-F�SÏTFBV�3BJ
FJTFO FO "MMFNBHOF FTU VO MFBEFS
EBOT�TPO�NBSDIÏ��3BCP#BOL�FO�)PMMBOEF�FTU�MB�TFVMF�CBORVF�QSJWÏF�"""�BV�NPOEF��MF�
$SÏEJU�.VUVFM�$SÏEJU�BHSJDPMF�#BORVFT�QPQVMBJSFT�$SÏEJU�DPPQÏSBUJG�UPVT�EF�'SBODF�
JMT�JOnVFODFOU HSBOEFNFOU M�ÏWPMVUJPO EF MFVS JOEVTUSJF� -FT $SFEJU 6OJPO EV $BOBEB
BOHMBJT�FU�EFT�²UBUT�6OJT�QSÏTFOUFOU�ÏHBMFNFOU�EFT�DBSBDUÏSJTUJRVFT�GPSU�FOWJBCMFT��5PVT�
MFT�BVUSFT�DPOUJOFOUT�QFVWFOU�ÏHBMFNFOU�UÏNPJHOFS�EV�TVDDÒT�EF�MB�GPSNVMF�NVUVBMJTUF�
EBOT�MF�TFDUFVS�mOBODJFS� -F NJMJFV NVUVBMJTUF CBODBJSF EÏUJFOU BVUPVS EF ��� EF M�BDUJG
EFT�CBORVFT�EV�NPOEF�FU�EÏUJFOOFOU�EFT�BDUJGT�EF�������CJMMJPOT��64�	1BSBEJT�����
�

2VBOU�BV�OPNCSF�EFT�NFNCSFT�����EFT�NFNCSFT�DPPQÏSBUJGT�TPOU�MFT�TPDJÏUBJSFT�EFT�
CBORVFT�DPPQÏSBUJWFT�DF�RVJ�SFQSÏTFOUF�FOWJSPO�����NJMMJPOT�EF�HFOT�EBOT�MF�NPOEF��&O�
"MMFNBHOF�FU�FO�'SBODF�MFT�CBORVFT�DPPQÏSBUJWFT�UPUBMJTFOU����NJMMJPOT�EF�DMJFOUT�EPOU�
TFVMFNFOU����NJMMJPOT�EF�NFNCSFT��FO�*UBMJF����NJMMJPOT�EF�DMJFOUT�FU�NPJOT�EF���NJMMJPOT�
EF�NFNCSFT��FO�&TQBHOF�FU�BVY�1BZT�#BT���NJMMJPOT�EF�DMJFOUT�FU�NPJOT�E�VO�NJMMJPO�EF�
NFNCSFT��	&O�"MMFNBHOF�FU�FO�'SBODF�MFT�CBORVFT�DPPQÏSBUJWFT�UPUBMJTFOU����NJMMJPOT�EF�
DMJFOUT�EPOU�TFVMFNFOU����NJMMJPOT�EF�NFNCSFT��FO�*UBMJF����NJMMJPOT�EF�DMJFOUT�FU�NPJOT�
EF���NJMMJPOT�EF�NFNCSFT��FO�&TQBHOF�FU�BVY�1BZT�#BT���NJMMJPOT�EF�DMJFOUT�FU�NPJOT�E�VO�
NJMMJPO�EF�NFNCSFT�	$TÈL�������4[BCØ�����
�

/PVT� QPVWPOT� SFNBSRVFS� QBS� BJMMFVST� RV�FO� NPZFOOF� NPOEJBMF� MFT� CBORVFT�
DPPQÏSBUJWFT�POU�VO�OJWFBV�EF�EÏQÙUT�CBODBJSFT�WFOBOU�EFT�NÏOBHFT�CJFO�QMVT�ÏMFWÏ�RVF�
DFMVJ�EFT�BVUSFT�UZQFT�EF�CBORVFT��-FT�CBORVFT�DPPQÏSBUJWFT�POU�MFT�SÏTFBVY�CBODBJSFT�MFT�
QMVT�ÏUFOEVT�BV�NPOEF���&O�QMVT�FMMFT�TBUJTGPOU�MFT�CFTPJOT�EF�MFVS�DMJFOUÒMF�TVS�QMBDF���
%POD�FMMFT�POU�VO�SÙMF�TVCTUBOUJFM�BV�OJWFBV�ÏDPOPNJRVF�FU�TPDJBM��$F�SÙMF�GBJU�TFOUJS�TFT�
F
FUT TVS EF OPNCSFVTFT CSBODIFT ÏDPOPNJRVFT�

"V�EÏCVU�EFT�BOOÏFT����M�6OJPO�FVSPQÏFOOF�B�MBODÏ�VOF�JOJUJBUJWF�QPVS�MF�SBQQSPDIFNFOU�
EF�UPVUFT�TPSUFT�EF�DPPQÏSBUJWFT�jJOUFSCSBODIFTx�ÏDPOPNJRVFT��1BS�DFUUF�JOJUJBUJWF�FU�QBS�
E�BVUSFT�NFTVSFT�FO�DSÏBOU�MFVST�GÏEÏSBUJPOT�FU�BTTPDJBUJPOT�MFT�DPPQÏSBUJWFT�TPOU�QBTTÏFT�
E�VO�OJWFBV�OBUJPOBM�Ë�VO�OJWFBV�JOUFSOBUJPOBM��"VKPVSE�IVJ�JM�FYJTUF�VOF�WBTUF�NBKPSJUÏ�

��1BS�FYFNQMF�MFT�PSHBOJTBUJPOT�DPPQÃSBUJWFT�OBUJPOBMFT�BGöMJÃFT�º�Mm6OJPO�*OUFSOBUJPOBMF�3BJGGFJTFO�	*36
�FYFSDFOU�
EFT�BDUJWJUÃT�BMMBOU�EBOT�MF�TFOT�EV�$PNQBDU�(MPCBM�EFQVJT�UPVKPVST��-B�3BCPCBOL�FTU�USÂT�BDUJWF�QBS�MmJOUFSNÃEJBJSF�EF�
MB�'POEBUJPO�3BCPCBOL�MF�$SÃEJU�.VUVFM�FYFSDF�TFT�BDUJWJUÃT�FO�"GSJRVF�FU�&VSPQF�DFOUSBMF�FU�EF�MmFTU�MmPSHBOJTBUJPO�
3BJGGFJTFO�TVJTTF�EPOOF�TPO�TPVUJFO�º�MB�DPPQÃSBUJPO�BV�EÃWFMPQQFNFOU�TVJTTF�MmPSHBOJTBUJPO�BVUSJDIJFOOF�TVQQPSUF�
MF� HPVWFSOFNFOU� BVUSJDIJFO� MmPSHBOJTBUJPO� DPPQÃSBUJWF� BMMFNBOEF� FYFSDF� TFT� BDUJWJUÃT� EBOT� MF� NPOEF� FOUJFS� QBS�
MmJOUFSNÃEJBJSF�EV�%(37��/PT�NFNCSFT�OPO�FVSPQÃFOT� UFMT� MF�80$$6�TPOU�FOHBHÃT�EBOT� MF�NPOEF�FOUJFS��$FMB�
TJHOJöF RVF OPVT OmBWPOT QBT CFTPJO EF OPVT DBDIFS MPSTRVF MFT CBORVFT FU FOUSFQSJTFT JOUFSOBUJPOBMFT GPOU MFVS FOUSÃF�
/PVT�BWPOT�BDDPNQMJ�CFBVDPVQ�EF�DIPTFT�FU�OPVT�EFWPOT�MF�EJSF�BWFD�DMBSUÃ�BVY�PSHBOJTBUJPOT�JOUFSOBUJPOBMFT�

��$JUPOT��.��"SNCSVTUFS�	����
��b-F�NPOEF�B�DIBOHÃ�FU�JM�FTU�USÂT�JNQPSUBOU�QPVS�MFT�DPPQÃSBUJWFT�PV�QPVS�DFVY�
RVJ�WFVMFOU�DSÃFS�EFT�DPPQÃSBUJWFT�EF�TBWPJS�RVF�OPVT�OF�EFWPOT�QMVT�TFVMFNFOU�QFOTFS�FO�UFSNFT�EF�DPPQÃSBUJWFT�
MPDBMFT�� OPVT� BWPOT� ÃMBSHJ� MF� QSJODJQF� EF� SÃHJPOBMJUÃ� OPVT� BWPOT� CFTPJO� EF� QMVT� HSBOEFT� BTTPDJBUJPOT� BöO EmÄUSF
QSÃTFOUT� TVS� MFT� NBSDIÃT� JOUFSOBUJPOBVY� BV� QSPöU EF OPT NFNCSFT FU QPVS QPVWPJS BJOTJ ÄUSF BVTTJ MPDBMFNFOU
DPNQÃUJUJGT��/PVT�MF�WPZPOT�TVS�MFT�NBSDIÃT�öOBODJFST OPVT MF WPZPOT TVS MFT NBSDIÃT�BHSJDPMFT��-B�DPODMVTJPO��OPVT�
BWPOT�CFTPJO�EF�TUSVDUVSFT�NPEJöÃFT TBOT QFSESF MF MJFO MPDBM� 5PVU DFMB FYFSDF VOF JO÷VFODF TVS MB SÃBMJTBUJPO EFT
QSJODJQFT�DPPQÃSBUJGT�o
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EF�GÏEÏSBUJPOT�DPOGÏEÏSBUJPOT�FU�BTTPDJBUJPOT�DPPQÏSBUJWFT����/BUVSFMMFNFOU�MFT�CBORVFT�
DPPQÏSBUJWFT�POU�BVTTJ�DSÏÏ�MFVST�JOTUJUVUJPOT�NVUVFMMFT�OBUJPOBMFT�FU�JOUFSOBUJPOBMFT�

� 5BCMFBV��

5PUBM�	&6���


�3FHJPOBM�MPDBM�CBOLT �����

�#BOLJOH�PVUMFUT ������

�.FNCFST ����������

�$MJFOUT �����������

�4UB
 �������

�5PUBM�"TTFUT ����������.JMMJPO�&VSPT

�%FQPTJUT ����������.JMMJPO�&VSPT

�-PBOT ����������.JMMJPO�&VSPT

�.BSLFU�4IBSF 	FTUJNBUF
����QFS�DFOU

4PVSDF���,BZ�4UBUJTUJDT�BT�PO�������������

"V�OJWFBV�EF�M�6OJPO�&VSPQÏFOOF�D�FTU�MF�(SPVQFNFOU�&VSPQÏFO�EFT�#BORVFT�$PPQÏSBUJWFT�
	(&#$
� RVJ� QSPUÒHF� MFT� JOUÏSÐUT� EFT� CBORVFT� DPPQÏSBUJWFT� EFWBOU� MFT� JOTUJUVUJPOT�
FVSPQÏFOOFT��*M�DPNQUF�QMVT�EF�����NJMMJPOT�EF�DMJFOUT�FU�QMVT�EF������ÏUBCMJTTFNFOUT�
EF�DSÏEJU�MPDBVY�FU�SÏHJPOBVY�QSÏTFOUT�Ë�USBWFST�QSÒT�EF��������BHFODFT�TF�EJTUJOHVF�QBS�
TB�TUSVDUVSF�EÏDFOUSBMJTÏF�TB�QSPYJNJUÏ�BWFD�MB�DMJFOUÒMF�FU�MB�QFSTPOOBMJTBUJPO�EF�TPO�
DPOTFJM���

-FT�SFTUSVDUVSBUJPOT�EFT�TZTUÂNFT�DPPQÃSBUJGT

-FT�SFTUSVDUVSBUJPOT�EFT�TZTUÒNFT�DPPQÏSBUJGT� TF�TPOU�EÏSPVMÏFT� JM�Z�B�������BOT�EBOT�
MFT�QBZT�EÏWFMPQQÏT��$FT�NPEFSOJTBUJPOT�BWBJFOU�QPVS�CVU�E�BVHNFOUFS� M�F�DBDJUÏ EFT
CBORVFT�DPPQÏSBUJWFT�BTTVSBOU�MB�TUBCJMJUÏ�EF�DF�TFDUFVS�ÏDPOPNJRVF�BJOTJ�RVF�MF�EÏWF�
MPQQFNFOU�EF�MB�DPNQÏUJUJWJUÏ��-FT�ÏMÏNFOUT�EF�NPEFSOJTBUJPO�ÏUBJFOU�MF�TZTUÒNF�JOGPS�
NBUJRVF�JOUÏHSÏ�MF�DPOUSÙMF�JOUFSOF�F�DBDF MFT GPOET EF HBSBOUJF EF SJTRVF FU E�BJEFT
NVUVFMMFT�	5SFNCMBZ�o�$ÙUÏ�����
�

-FT�QSÏDPOEJUJPOT�EF�DFT�NPVWFNFOUT�EF�SFTUSVDUVSBUJPOT�GVSFOU�E�BCPSE�MB�DSÏBUJPO�
EFT�TZTUÒNFT�E�PSHBOJTBUJPO�JOUÏHSÏT�FU�QBS�MB�TVJUF�MF�GPODUJPOOFNFOU�DPOUJOV�EF�DFT�
TZTUÒNFT�RVJ�OF�TPOU�E�BJMMFVST�QBT�JOEÏQFOEBOUT�EF�M�FOWJSPOOFNFOU�TPDJBM�FU�ÏDPOPNJRVF�
FU� EF� MB� MÏHJTMBUJPO�� $F� EFSOJFS� ÏMÏNFOU� EPJU� BTTVSFS� FU� SFOGPSDFS� MF� GPODUJPOOFNFOU�
F�DBDF EFT CBORVFT DPPQÏSBUJWFT FU ÏUBCMJS DPNNF DPOEJUJPO NJOJNBMF VOF QPTJUJPO
OFVUSF�EF�DPNQÏUJUJWJUÏ��-FT�CBORVFT�OF�TPOU�QBT�JEFOUJRVFT�EBOT�UPVT�MFT�QBZT��&O�UBOU�
RV�JOTUJUVUJPOT�FMMFT�TPOU�EÏUFSNJOÏFT�QBS�MFT�EPOOÏFT�IJTUPSJRVFT�EV�QBZT�FU�EPUÏFT�FO�
GPODUJPO�EF�MFVS�EPNBJOF�E�BDUJWJUÏT�EF�TUSVDUVSFT�EJ
ÏSFOUFT 	)PSTULPUUF�����
��%BOT�UPVT�

���-FT�DDQÃSBUJWFT�TF�TPOU�SFHSPVQÃFT�EFQVJT�VO�TJÂDMF�BV�TFJO�EF�Mm"MMJBODF�$PPQÃSBUJWF�*OUFSOBUJPOBMF�	"$*�����
�
���XXX�HFCD�PSH
���	IUUQ���XXX�HFCD�PSH�LFZ@TUBUJTUJDT�JOEFY�IUNM
�

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT



��

MFT�QBZT�EÏWFMPQQÏT�JM�FYJTUF�BV�NPJOT�VO�TZTUÒNF�EF�CBORVFT�DPPQÏSBUJWFT��$FT�TZTUÒNFT�
GPODUJPOOFOU� Ë� �� PV� ��OJWFBVY� PV� TFMPO�VO� TZTUÒNF�NJYUF�� -F� TZTUÒNF�EFT� CBORVFT�
DPPQÏSBUJWFT�FTU�Ë�EFVY�OJWFBVY�TJ�DFT�CBORVFT�DPPQÏSBUJWFT�TPOU�BUUBDIÏFT�EJSFDUFNFOU�Ë�
MB�CBORVF�DFOUSBMF�OBUJPOBMF�WPJS��MB�3BCPCBOL�BV�1BZT�#BT��-F�TZTUÒNF�FTU�Ë�USPJT�OJWFBVY�
T�JM� FYJTUF�EFT� JOTUJUVUJPOT� JOEÏQFOEBOUFT� FOUSF� MFT� DPPQÏSBUJWFT� FU� MB�CBORVF�DFOUSBMF�
OBUJPOBMF�DPNNF�BV�$SÏEJU�.VUVFM�	'SBODF
��%BOT�MF�TZTUÒNF�NJYUF�DFSUBJOFT�CBORVFT�
DPPQÏSBUJWFT�TPOU�BUUBDIÏFT�EJSFDUFNFOU�Ë�MB�CBORVF�DFOUSBMF�OBUJPOBMF�NBJT�MB�QMVQBSU�
E�FOUSF�FMMFT�TPOU�MJÏFT�BVY�CBORVFT�PV�GÏEÏSBUJPOT�SÏHJPOBMFT�FU�JOEJSFDUFNFOU�Ë�MB�CBORVF�
DFOUSBMF�OBUJPOBMF�DPNNF�EBOT�MF�TZTUÒNF�EF�MB�%;�#BOL�"(�	"MMFNBHOF
�

&O�'SBODF�MFT�CBORVFT�DPPQÏSBUJWFT�GPODUJPOOFOU�TFMPO�EFT�SÒHMFT�BTTF[�SJHPVSFVTFT��"V�
NPJOT�MB�NPJUJÏ�EF�MFVST�QBSUT�TPDJBMFT�EPJU�ÐUSF�DPODÏEÏF�QBS�MFVST�NFNCSFT��*M�FYJTUF�QBS�
FYFNQMF�EF�OPNCSFVTFT�QSFTDSJQUJPOT�GBWPSBCMFT�RVBOU�Ë�M�PDUSPJ�EV�DSÏEJU�BVY�TPDJÏUBJSFT�
BVY�DPOEJUJPOT�OPO�NBSDIBOEFT�

-FT�RVBUSF�HSBOET�HSPVQFT�EF�CBORVFT�DPPQÏSBUJWFT�TPOU�
o� MF�$SÏEJU�.VUVFM
o� MF�$SÏEJU�"HSJDPMF
o� MFT�#BORVFT�1PQVMBJSFT�FU
o� MF�$SÏEJU�$PPQÏSBUJG�

-F�$SÏEJU�"HSJDPMF�B�VOF�PSHBOJTBUJPO�USÒT�TQÏDJBMF�D�FTU�Ë�EJSF��DPNNF�DPPQÏSBUJWF�JM�FTU�Ë�
USPJT�OJWFBVY�FU�DPNNF�CBORVF�HSPVQF�JM�FTU�Ë�EFVY�OJWFBVY��-FT�CBORVFT�MPDBMFT�GPODUJPO�
OFOU�DPNNF�MFT�CSBODIFT�EF�CBORVFT�SÏHJPOBMFT��-F�$SÏEJU�"HSJDPMF���DPNQUF������DBJTTFT�
MPDBMFT�SFHSPVQÏFT�FO����DBJTTFT�SÏHJPOBMFT�RVJ�TPOU�SBTTFNCMÏFT�BV�TFJO�EF�MB�'ÏEÏSBUJPO�
/BUJPOBMF�EV�$SÏEJU�"HSJDPMF�	'/$"
�FU�EF�MB�$BJTTF�/BUJPOBMF�EV�$SÏEJU�"HSJDPMF�	$/$"
���
-FT�DBJTTFT�MPDBMFT�ÏUBOU�MB�CBTF�EV�$SÏEJU�"HSJDPMF�POU�QMVT�EF����NJMMJPOT�EF�TPDJÏUBJ�
SFT�RVJ�EÏTJHOFOU�MFT�������BENJOJTUSBUFVST��&MMFT�EÏUJFOOFOU�M�FTTFOUJFM�EV�DBQJUBM�EFT����
$BJTTFT�3ÏHJPOBMFT��$FMMFT�DJ�EÏUJFOOFOU������EV�DBQJUBM�EF�$SÏEJU�"HSJDPMF�4�"��PSHBOF�
DFOUSBM�FU�CBORVF�DFOUSBMF�EV�(SPVQF��*OUSPEVJU�FO�CPVSTF�FO�EÏDFNCSF������$SÏEJU�"HSJ�
DPMF�4�"��EÏUJFOU������EV�DBQJUBM�EFT�mMJBMFT OBUJPOBMFT MFT QBSUJDJQBUJPOT CBODBJSFT EV
(SPVQF�BJOTJ�RVF�����EV�DBQJUBM�EFT�$BJTTFT�3ÏHJPOBMFT��$SÏEJU�"HSJDPMF�4�"��FTU�EÏUFOV�Ë�
�����QBS�MFT�$BJTTFT�3ÏHJPOBMFT�FU�Ë������QBS�MF�QVCMJD�FU�MFT�TBMBSJÏT�EV�(SPVQF��"�M�JTTVF�
EF�M�0
SF1VCMJRVF.JYUFBNJDBMF TVS MF$SÏEJU-ZPOOBJT MF HSPVQF$SÏEJU"HSJDPMFEÏUJFOU
������EFT�BDUJPOT�EV�$SÏEJU�-ZPOOBJT�BV���KVJO�������-B�'/$"�FTU�M�JOTUBODF�EF�SÏnFYJPO
FU�E�FYQSFTTJPO�EFT�$BJTTFT�3ÏHJPOBMFT����

���IUUQ���XXX�DSFEJU�BHSJDPMF�GS�MFHSPVQF�GS�PSHBOJTBUJPO�HSPVQF�QSPöM�TIUNM
���%POOÃFT�BV�����������
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�-F�$SÏEJU�.VUVFM�DPNQUF�Ë�QFV�QSÒT�EF����NJMMJPOT�EF�DMJFOUT�RVJ�TPOU�FO�NÐNF�UFNQT�TFT�
TPDJÏUBJSFT��"WFD�QMVT�EF������QPJOUT�EF�WFOUF�EPOU�QMVT�EF������DBJTTFT�MPDBMFT�PSHBOJTÏFT�
FO����SÏHJPOT�MF�$SÏEJU�.VUVFM�$*$�FTU�BV�RVBUSJÒNF�SBOH�EFT�CBORVFT�GSBOÎBJTFT��4FMPO�MFT�
SÒHMFT�MÏHJTMBUJWFT�GSBOÎBJTFT�MF�NÏDBOJTNF�GPODUJPOOFM�EV�$SÏEJU�.VUVFM���EPJU�DPOTJEÏSFS�
MFT�ÏMÏNFOUT�TVJWBOUT�

o� BV�NPJOT�MB�NPJUJÏ�EFT�EÏQÙUT�CBODBJSFT�EPJU�ÐUSF�EÏQPTÏF�QBS�MFT�TPDJÏUBJSFT
o� TFVMT�MFT�TPDJÏUBJSFT�QFVWFOU�PCUFOJS�EFT�DSÏEJUT�PV�EFT�FNQSVOUT
o� MB�SFTQPOTBCJMJUÏ�EFT�TPDJÏUBJSFT�FTU�MJNJUÏF�PV�JMMJNJUÏF�

'JHVSF��

-FT�PSHBOJTBUJPOT�EV�$SÃEJU�.VUVFM

� 0SHBOJTBUJPO�QPMJUJRVF� 0SHBOJTBUJPO�UFDIOJRVF�FU�mOBODJÒSF

�F�OJWFBV� $POGÏEÏSBUJPO�/BUJPOBMF� $BJTTF�$FOUSBMF�EV�$SÏEJU�.VUVFM

�F�OJWFBV� 'ÏEÏSBUJPOT�SÏHJPOBMFT� $BJTTFT�SÏHJPOBMFT

�F�OJWFBV� $BJTTFT�MPDBMFT

-F�$.�FTU�TUSVDUVSÏ�TFMPO�VO�TZTUÒNF�E�PSHBOJTBUJPO�EÏDFOUSBMJTÏF�Ë�USPJT�OJWFBVY�
	WPJS��'JHVSF��
��MFT�DBJTTFT�MPDBMFT�MFT�GÏEÏSBUJPOT�SÏHJPOBMFT�FU�MB�DPOGÏEÏSBUJPO�OBUJPOBMF�
DPNNF�DFOUSF��-FT�DBJTTFT�MPDBMFT�TPOU�MFT�QJMJFST�EF�CBTF�EF�DF�TZTUÒNF�DPPQÏSBUJG��&MMFT�
POU�VOF�BTTF[�HSBOEF�MJCFSUÏ�EBOT�EJ
ÏSFOUT DIBNQT E�BDUJWJUÏT PO QFVU EJSF EPOD RV�FO
DF�EPNBJOF�DF�TPOU�MFT�QSJODJQFT�DPPQÏSBUJGT�RVJ�SÒHOFOU��1BS�SBQQPSU�Ë�DFUUF�MJCFSUÏ�MF�
DFOUSF�EF�M�ÏMBCPSBUJPO�EFT�QSPEVJUT�FU�EFT�TFSWJDFT�CBODBJSFT�FU�mOBODJFST EV$.TF USPVWF
Ë�4USBTCPVSH��%F�DF�QPJOU�EF�WVF�MFT�QSJODJQFT�DPPQÏSBUJGT�OF�TPOU�QBT�TBUJTGBJUT��

-F�(SPVQF�#BORVF�1PQVMBJSF�BTTPDJF�MFT�BUPVUT�EF�MB�DVMUVSF�DPPQÏSBUJWF�EFT�#BORVFT�
1PQVMBJSFT� CBORVFT� EF� QSPYJNJUÏ� FU� DFVY� EF� M�BQQSPDIF� HMPCBMF� FU� JOUFSOBUJPOBMFEFT�
NÏUJFST�EF�mOBODFNFOU E�JOWFTUJTTFNFOU FU EF TFSWJDF EF /BUFYJT #BORVFT 1PQVMBJSFT�
4PO�PSHBOJTBUJPO�FO�USPJT�QÙMFT�DPPQÏSBUJG�GÏEÏSBM�FU�DBQJUBMJTUJRVF�MF�EJTUJOHVF�BV�TFJO�
EV�NPOEF�CBODBJSF�FU�MVJ�DPOGÒSF�VO�NPEÒMF�EF�EÏWFMPQQFNFOU�PSJHJOBM��-FT����#BORVFT�
1PQVMBJSFT�CBORVFT�EF�QSPYJNJUÏ�FU�BDUJPOOBJSFT�EF� MB�#BORVF�'ÏEÏSBMF�EFT�#BORVFT�

���IUUQ���XXX�DNDFF�DSFEJUNVUVFM�GS�GFEFSBUJPO�BDDVFJM�QBHF@��IUN

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT
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1PQVMBJSFT� PSHBOF� DFOUSBM� EV� (SPVQF� DPOTUJUVFOU� MB� EJNFOTJPO� DPPQÏSBUJWF�� &MMFT�
SBTTFNCMFOU����#BORVFT�1PQVMBJSFT�SÏHJPOBMFT�MB�$"4%&/�#BORVF�1PQVMBJSF�FU�EFQVJT�mO
KBOWJFS������MF�$SÏEJU�$PPQÏSBUJG��&MMFT�POU�BV����EÏDFNCSF���������TPDJÏUÏT�EF�DBVUJPO�
NVUVFMMF������BHFODFT�����������DMJFOUT�����������TPDJÏUBJSFT��������DPMMBCPSBUFVST�����
1ÙMF�GÏEÏSBM�MB�#BORVF�'ÏEÏSBMF�EFT�#BORVFT�1PQVMBJSFT�SÏVOJU�MFT�GPODUJPOT�E�PSHBOF�
DFOUSBM�EV�(SPVQF�#BORVF�1PQVMBJSF�FU�EF�IPMEJOH�EF�/BUFYJT�#BORVFT�1PQVMBJSFT��&MMF�
FYFSDF�VO�SÙMF�EF�DPOUSÙMF�EF�DPPSEJOBUJPO�FU�E�BOJNBUJPO�EF�M�FOTFNCMF�EV�(SPVQF��&MMF�
FTU�QBSUJDVMJÒSFNFOU�BEBQUÏF�QPVS�BDDVFJMMJS�EF�OPVWFBVY�QBSUFOBJSFT�DPNNF�MF�$SÏEJU�
.BSJUJNF�EÏCVU�������

-B�WBMFVS�OPNJOBMF�E�VOF�QBSU�TPDJBMF�FTU�BV�NPJOT�EF���FVSPT�WBMFVS�RVJ�QFVU�WBSJFS�
KVTRV�Ë�DPODVSSFODF�EF����FVSPT��%F�QMVT�VO�DBSBDUÒSF�QBSUJDVMJFS�EV�TZTUÒNF�DPPQÏSBUJG�
GSBOÎBJT�SFQPTF�TVS�MF�GBJU�RVF�MF�TPDJÏUBJSF�OF�QFVU�QBT�ÐUSF�GPSDÏ�EF�QBZFS�VO�TVQQMÏNFOU�
EF�TB�QBSU�TPDJBMF�TJ�MB�WBMFVS�OPNJOBMF�EFT�QBSUT�TPDJBMFT�FTU�BVHNFOUÏF��&O�QSBUJRVF�MFT�
#BORVFT�1PQVMBJSFT�OF�DIBOHFOU�KBNBJT�MB�WBMFVS�OPNJOBMF�EF�TFT�QBSUT�TPDJBMFT�NBJT�FMMFT�
P
SFOU EFT QBSUT TPDJBMFT HSBUVJUFT BVY TPDJÏUBJSFT QSPWFOBOU EF QSPmU FU SBKPVUÏFT BVY
DBQJUBVY��-FT�QBSUT�TPDJBMFT�QBZÏFT�QBS�MFT�TPDJÏUBJSFT�EFT�#BORVFT�1PQVMBJSFT�SFQSÏTFOUFOU�
����EFT�DBQJUBVY�QSPQSFT�EF�MB�CBORVF��%F�QMVT�MB�CBORVF�QBZF�EFT�EJWJEFOEFT�Ë�VO�UBVY�
EF����BVY�TPDJÏUBJSFT��$F�UBVY�BOOVFM�FTU�TUJQVMÏ�QBS�MB�MÏHJTMBUJPO�GSBOÎBJTF�FU�FTU�ÏHBM�BV�
SFOEFNFOU�BOOVFM�EFT�UJUSFT�E�ÏUBU��-B�MPJ�EF������B�CJFO�BMMÏHÏ�MFT�SÒHMFT�MÏHBMFT�FU�mOBODJÒSFT
EFT�DPPQÏSBUJWFT��%BOT�DFSUBJOFT�MJNJUFT�FMMF�B�QFSNJT�Ë�DFT�JOTUJUVUJPOT�E�JOUÏHSFS�MFVST�
SÏTFSWFT�EBOT�MFVS�DBQJUBM�TPDJBM�

"V�1BZT�#BT�EFQVJT������MPST�EF�MB�GVTJPO�EF�3BJ
FJTFO #BOL FU MB #BORVF EF
$SÏEJUT�EFT�4PDJÏUÏT�MF�TZTUÒNF�DPPQÏSBUJG�IPMMBOEBJT�T�BQQFMMF�MB�3BCPCBOL��"QSÒT�MB�GV�
TJPO�EF�DFT�EFVY�CBORVFT�MB�3BCPCBOL�B�DPOOV�VOF�FYQBOTJPO�USÒT�SBQJEF��"VKPVSE�IVJ�
FMMF�FTU�QMBDÏF�QBSNJ�MFT����QMVT�HSBOEFT�CBORVFT�BV�NPOEF�FU�FTU�MF�QSFNJFS�GPVSOJTTFVS�
EF�TFSWJDFT�mOBODJFST TVS MF NBSDIÏ OÏFSMBOEBJT� $POTUJUVÏ TPVT MB GPSNF E�VOF DPPQÏ�
SBUJWF�MF�HSPVQF�3BCPCBOL�FTU�BWBOU�UPVU�BYÏ�TVS�MF�DMJFOU��*M�B�QPVS�WPDBUJPO�QSFNJÒSF�
EF�HÏOÏSFS�EF�MB�WBMFVS�DMJFOU��-F�HSPVQF�3BCPCBOL�FTU�MF�HSPVQF�mOBODJFS QSJWÏ MF QMVT
TPMWBCMF�EV�NPOEF��*M�DPNQUF���NJMMJPOT�EF�DMJFOUT�QBSUJDVMJFST�FU�E�B
BJSFT FU FTU NF�
OFVS�EV�NBSDIÏ�OÏFSMBOEBJT�EBOT�QSBUJRVFNFOU�UPVT�MFT�EPNBJOFT�EV�TFSWJDF�mOBODJFS�
-F�HSPVQF�3BCPCBOL�FTU�DPOTUJUVÏ�EF�����FOUJUÏT�3BCPCBOL�DPPQÏSBUJWFT�JOEÏQFOEBOUFT�
UPUBMJTBOU�QMVT�E�VO�NJMMJPO�EF�NFNCSFT�FU�EF�mMJBMFT TQÏDJBMJTÏFT DPNNF "MFY &
FDUFO�
CBOL�4USPFWF�%F�-BHF�-BOEFO�(JMEF�*OWFTUNFOU�*OUFSQPMJT�3BCPCBOL�*OUFSOBUJPOBM�
3BCP�7BTUHPFE�3PCFDP�FU�4DISFUMFO���$P��"�M�JOUFSOBUJPOBM�MF�HSPVQF�DPNQUF�����ÏUBC�
MJTTFNFOUT�EJTTÏNJOÏT�EBOT����QBZT���

���3BQQPSU�BOOVFM������EV�(#1
���XXX�FVSPOFYU�DPN�OFXT
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'JHVSF��

-B�TUSVDUVSF�EF�SFQSÃTFOUBUJWJUÃ�EF�MB�3BCPCBOL

� "TTFNCMÏF�EFT�TPDJÏUBJSFT�EFT�DBJTTFT�MPDBMFT�3BCPCBOL
�
� ESPJU�EF�WPUF

� 4PDJÏUBJSFT

$POTFJM�E�BENJOJTUSBUJPO� $BJTTFT�MPDBMFT� $POTFJM�EF�TVSWFJMMBODF

� "TTFNCMÏF�EFT�BENJOJTUSBUFVST�MPDBVY

� "TTFNCMÏF�EFT�BENJOJTUSBUFVST�SÏHJPOBVY

� ESPJU�EF�DPOTFJM

� "TTFNCMÏF�EFT�BENJOJTUSBUFVST�EV�DFOUSF�3BCPCBOL

$POTFJM�E�BENJOJTUSBUJPO� 3BCPCBOL�/FEFSMBOE� $POTFJM�EF�TVSWFJMMBODF

� $PNJUÏ�E�FYÏDVUJPO

�-B�3BCPCBOL�B�FOWJSPO�����DBJTTFT�MPDBMFT�BWFD�QMVT�EF�����NJMMFT�EF�TPDJÏUBJSFT�FU�QMVT�
EF���NJMMJPOT�EF�DMJFOUT�QBSUJDVMJFST�FU�E�B
BJSFT����

-F�HSPVQF�FTU�TUSVDUVSÏ�TVS�EFVY�OJWFBVY�QPVS�DF�RVJ�UPVDIF�MFT�PQÏSBUJPOT�CBODBJSFT�
BMPST�RVF�MB�TUSVDUVSF�EF�SFQSÏTFOUBUJWJUÏ�FTU�TVS�USPJT�OJWFBVY��-FT�CBORVFT�MPDBMFT�TPOU�
SFHSPVQÏFT�FO����EJTUSJDUT�SÏHJPOBVY�Pá�Z�TPOU�EJTDVUÏT� MFT�RVFTUJPOT�EF�QPMJUJRVFT�FU�
E�PSJFOUBUJPOT��4FMPO�MB�TUSVDUVSF�E�PSHBOJTBUJPO�	WPJS��'JHVSF��
�EF�DF�TZTUÒNF�MFT�PSHBOFT�

���IUUQ���XXX�SBCPCBOL�DPN

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT



��

EF�EJSFDUJPO�EFT�CBORVFT� DPPQÏSBUJWFT� TPOU� MF� DPOTFJM� E�BENJOJTUSBUJPO� MF� DPOTFJM� EF�
TVSWFJMMBODF�FU�MFT�BTTFNCMÏFT�EFT�TPDJÏUBJSFT��-B�CBORVF�DFOUSBMF�EF�DF�TZTUÒNF�FTU�MB�
3BCPCBOL�/FEFSMBOE�EÏUFOVF�TVSWFJMMÏF�FU�DPOUSÙMÏF�QBS�MFT�DBJTTFT�MPDBMFT�FU�GPODUJPOOBOU�
TPVT�MB�GPSNF�EF�DPPQÏSBUJWF��$FUUF�CBORVF�DFOUSBMF�PQÒSF�FO�GBWFVS�EFT�DBJTTFT�MPDBMFT�
FO�EFVY�HSBOET�EPNBJOFT��B
�MF�EÏWFMPQQFNFOU�DPOUJOV�EFT�BDUJWJUÏT�DPPQÏSBUJWFT��C
�MFT�
TFSWJDFT�EF�QMVT�FO�QMVT�ÏUFOEVT�QSJODJQBMFNFOU�BV�QSPmU EFT DBJTTFT MPDBMFT�

-F�HSPVQF�B�SFNJT�FO�RVFTUJPO�TPO�TUBUVU�DPPQÏSBUJG�BV�NJMJFV�EFT�BOOÏFT����QPVS�FO�WFOJS�
Ë�MB�DPODMVTJPO�EF�OF�QBT�TF�EÏNVUVBMJTFS��*MT�POU�FO�F
FU DPOTUBUÏ RVF MF TUBUVU DPPQÏSBUJG
BWBJU�DPOUSJCVÏ�Ë�TPO�BDUVFM�TVDDÒT��-F�GBJU�EF�OF�QBT�BWPJS�MB�DPOUSBJOUF�EF�SÏNVOÏSFS�TFT�
BDUJPOOBJSFT�FU�RVF�UPVT�MFT�TVSQMVT�TPOU�SÏJOWFTUJT�EBOT�VOF�SÏTFSWF�DPMMFDUJWF�MFVS�QFSNFU�
EF�QMBOJmFS Ë MPOH UFSNF�

-F�OPNCSF�EF�DBJTTFT�MPDBMFT�B�EJNJOVÏ�BV�DPVST�EFT�EFSOJÒSFT�BOOÏFT�QSJODJQBMFNFOU�
Ë�DBVTF�EFT�RVFTUJPOT�E�F�DBDJUÏ�

"V�1BZT�#BT�FO�DF�RVJ�DPODFSOF�MB�DSÏBUJPO�E�VOF�DPPQÏSBUJWF�MB�MÏHJTMBUJPO�MPDBMF�
OF�TUJQVMF�BVDVO�OPNCSF�NJOJNBM�QPVS� MFT�TPDJÏUBJSFT��.JT�Ë�QBSU� MB� MPJ�EFT�TPDJÏUÏT�
ÏDPOPNJRVFT�RVJ�TF�SBQQPSUF�ÏHBMFNFOU�BVY�DPPQÏSBUJWFT�EÏTJHOF�BV�NPJOT�VO�NFNCSF��
3ÏDFNNFOU�MF�OPNCSF�EF�NFNCSFT�B�CFBVDPVQ�BVHNFOUÏ�QBS�SBQQPSU�Ë�MB�EJNJOVUJPO�
FO�OPNCSF�EFT�DBJTTFT�MPDBMFT��-�BDUVFM�CVU�EF�MB�HFTUJPO�DFOUSBMF�FTU�MF�SFOGPSDFNFOU�EF�
M�FOHBHFNFOU�EFT�TPDJÏUBJSFT�EF�MB�CBORVF�FU�RVF�MF�OPNCSF�EFT�NFNCSFT�BUUFJHOF�MF�OJWFBV�
EF����NJMMJPOT�

-B�WSBJF�TQÏDJmDJUÏEV TZTUÒNFIPMMBOEBJT�FTU�RVF�MFT�DBJTTFT�MPDBMFT�OF�SFDVFJMMFOU�BVDVOF�
QBSU�TPDJBMF�BVUSFNFOU�EJU�ÐUSF�TPDJÏUBJSF�OF�DPßU�SJFO�QPVS�MFT�NFNCSFT��1BS�DPOTÏRVFOU�
JM�OF�T�BHJU�KBNBJT�EF�M�BVHNFOUBUJPO�PV�EF�MB�EJNJOVUJPO�EF�MB�WBMFVS�OPNJOBMF�EFT�QBSUT�
TPDJBMFT��1BS�DPOUSF�MFT�DBJTTFT�MPDBMFT�EPJWFOU�T�JOTDSJSF�Ë�MB�DBJTTF�DFOUSBMF�QBS�Z�DPUJTFS�
QSPQPSUJPOOFMMFNFOU�BV�UPUBM�EF�MFVS�CJMBO�MFT�QBSUT�TPDJBMFT�WBMBOU�DIBDVOF������HVMEFOT��
$FT�QBSUT�TPDJBMFT�OF�KPVFOU�QBT�VO�SÙMF�EÏUFSNJOBOU�EBOT�MB�TUSVDUVSF�EF�mOBODFNFOU EF
MB�DBJTTF�DFOUSBMF�NBJT�QMVUÙU�EBOT�MFT�HBSBOUJFT�NVUVFMMFT�

*M�FTU�QPTTJCMF�EF�QBZFS�EFT�EJWJEFOEFT�FO�GPODUJPO�EFT�QBSUT�TPDJBMFT�EFT�DBJTTFT�MPDBMFT�
JOTDSJUFT� Ë� MB� DBJTTF� DFOUSBMF�� -F� OJWFBV� EF� DFT� EJWJEFOEFT� FTU� EÏmOJ QBS M�"TTFNCMÏF
(ÏOÏSBMF�EF�MB�CBORVF��3ÏDFNNFOU�MB�QPMJUJRVF�EV�QBJFNFOU�EFT�EJWJEFOEFT�ÏUBJU�ÏUBCMJF�
EF�UFMMF�TPSUF�RVF�MB�CBORVF�OF�QBZBJU�SJFO��/BUVSFMMFNFOU�BV�QSPmU EFT TPDJÏUBJSFT OJ MFT
DBJTTFT�MPDBMFT�OJ�MF�DFOUSF�OF�EJTUSJCVFOU�BVDVO�EJWJEFOEF�QBSDF�RVF�MF�GBJU�E�ÐUSF�NFNCSF�
FTU�HSBUVJU�

&O�"MMFNBHOF�MFT�TZTUÒNFT�EFT�CBORVFT�DPPQÏSBUJWFT�Ë�4DIVM[F�%FMJU[TDI�FU�Ë�3BJ
FJTFO
TF�TPOU�SÏVOJT�FO�������-�JOTUJUVUJPO�mOBODJÒSF RVJ SFHSPVQF MFT DPPQÏSBUJWFT 3BJ
FJTFO
FU�MFT�7PMLTCBOLFO�T�BQQFMMF�MB�#73��-F�OPVWFBV�TZTUÒNF�TF�DPNQPTF�EF�USPJT�OJWFBVY�
E�PSHBOJTBUJPO� 	WPJS��'JHVSF��
��&O� UBOU�RVF�CBORVFT�VOJWFSTFMMFT� MFT�7PMLTCBOLFO�FU�
3BJ
FJTFOCBOLFO QSPQPTFOU Ë MFVST DMJFOUT VOF HBNNF FYIBVTUJWF EF TFSWJDFT mOBODJFST
HSÉDF�Ë�VOF�ÏUSPJUF�DPPQÏSBUJPO�BWFD�EFT�ÏUBCMJTTFNFOUT�TQÏDJBMJTÏT�QFSGPSNBOUT�B�MJÏT BV
(SPVQF�CBODBJSF�DPPQÏSBUJG�BMMFNBOE�QBSNJ�MFTRVFMMFT�MB�%;�#"/,�"(�%FVUTDIF�;FOUSBM�
(FOPTTFOTDIBgTCBOLFO UBOURV�PSHBOJTNFDFOUSBM CBODBJSF FUmOBODJFS MB8(;�#BOL MB
#BVTQBSLBTTF�4DIXÊCJTDI�)BMM�MF�HSPVQF�E�BTTVSBODFT�3�7�7FSTJDIFSVOH�MF�HSPVQF�6OJPO�
*OWFTUNFOU�FU�VOF�CBORVF�IZQPUIÏDBJSF�MB�%FVUTDIF�(FOPTTFOTDIBgT�)ZQPUIFLFOCBOL"(��
-FT�7PMLTCBOLFO�FU�3BJ
FJTFOCBOLFO FO UBOU RV�FOUJUÏT JOEÏQFOEBOUFT TPOU FOSBDJOÏFT
EBOT�MB�WJF�ÏDPOPNJRVF�SÏHJPOBMF�EF�NBOJÒSF�VOJRVF��-B�GPSDF�EF�MFVS�BDUJWJUÏ�SÏTJEF�EBOT�

-»OH�&T[UFS�q�5BTTZ�*TUW»O



��

VOF�DPOOBJTTBODF�BQQSPGPOEJF�EV�NBSDIÏ�FU�VO�DPOUBDU�QFSTPOOBMJTÏ�BWFD�MFT�IBCJUBOUT�EF�MB�
SÏHJPO�4FT�VOJUÏT�EF�CBTF�TPOU�MFT�DSÏEJUT�DPPQÏSBUJGT�MPDBVY�BMMFNBOET�	MFT�DBJTTFT�MPDBMFT
�
GPODUJPOOBOU�TJNVMUBOÏNFOU�DPNNF�CBORVF�DPNNFSDJBMF�BWFD�MFT�DBJTTFT�SÏHJPOBMFT�
FU�MF�DFOUSF��$FT�VOJUÏT�EPJWFOU�BHJS�Ë�M�JOUÏSÐU�NVUVFM�EFT�NFNCSFT��-FVST�JNQPSUBODFT�
TPOU�TJ�HSBOEFT�RV�JMT�TPOU�OPO�TFVMFNFOU�MFT�QSFTUBUBJSFT�mOBODJFST EFT 1.&�1.* MPDBMFT
NBJT�JMT�JOUFSWJFOOFOU�BVTTJ�EBOT�MF�DPVST�mOBODJFS EF DFT FOUSFQSJTFT FU JOEVTUSJFT HSÉDF
BVY�TVCWFOUJPOT�E�&UBU�JMT�HBSEFOU�BJOTJ�MFT�USBEJUJPOT�MPDBMFT�EF�3BJ
FJTFO FU mOBMFNFOU
SFTUFOU�MFT�DFOUSFT�DPNNFSDJBVY�EF�MFVST�SÏHJPOT�

-F�SÙMF�QSJODJQBM�EFT�DBJTTFT�SÏHJPOBMFT�FTU�M�BTTVSBODF�EF�MB�MJRVJEJUÏ�DPOTUBOUF�EFT�
DSÏEJUT�DPPQÏSBUJGT�MPDBVY�FU�MF�mOBODFNFOU EFT FOUSFQSJTFT Ë QMVT HSBOEF UBJMMF� -F DFOUSF
BTTVSF�MB�MJRVJEJUÏ�EFT�DBJTTFT�SÏHJPOBMFT�FU�KPVF�VO�SÙMF�JNQPSUBOU�EBOT�MF�mOBODFNFOU Ë
NPZFO�FU�Ë�MPOH�UFSNF��-FT�DBJTTFT�MPDBMFT�POU�VO�DPOUBDU�EJSFDU�PV�QBS�M�JOUFSNÏEJBJSF�EFT�
DBJTTFT�SÏHJPOBMFT�BWFD�MF�DFOUSF�

'JHVSF��

-F�NPEÂMF�TUSVDUVSFM�EFT�CBORVFT�DPPQÃSBUJWFT�BMMFNBOEFT

�#BORVF�$PPQÏSBUJWF�"MMFNBOEF� $POGÏEÏSBUJPO�EFT� $POGÏEÏSBUJPO�$FOUSBMF
� %;�#BOL�"(� 7PMLTCBOLFO�FU�CBORVFT� EFT�DPPQÏSBUJWFT
� � 3BJ
FJTFO BSUJTBOBMFT j ;FOUHFOP x
� 	'SBOLGVSU�BN�.BJO
� 	#POO
�

� � ���$FOUSFT�DPPQÏSBUJGT�
� � FU�*OTUJUVUT�TQÏDJBVY
OJWFBV�OBUJPOBM� �
� � ���'ÏEÏSBUJPOT�SÏHJPOBMFT

�� � � � ���$FOUSFT�3BJ
FJTFO � � #BORVFT DFOUSBMFT � �� $FOUSFT DPPQÏSBUJGT
� � � BSUJTBOBMFT
OJWFBV�SÏHJPOBM� �
� � ���$FOUSFT�3ÏHJPOBVY

OJWFBV�MPDBM� � DSÏEJUT�DPPQÏSBUJGT�	E�FOWJSPO�����


-B�#73���B�FOWJSPO������DBJTTFT�MPDBMFT�DPNQSFOBOU�QMVT�EF����NJMMJPOT�EF�TPDJÏUBJSFT�
FU�RVFMRVF����NJMMJPOT�EF�DMJFOUT��4FMPO�MB�SÏHMFNFOUBUJPO�DPPQÏSBUJWF�BMMFNBOEF�RVBOU�Ë�
MB�DSÏBUJPO�E�VOF�DPPQÏSBUJWF�JM�GBVU�BWPJS�BV�NPJOT���NFNCSFT��-FT�TPDJÏUBJSFT�QFVWFOU�
PCUFOJS�EFT�QBSUT�TPDJBMFT�E�VOF�WBMFVS�OPNJOBMF�EF����Ë�����FVSPT��-PST�EF�M�BVHNFOUBUJPO�

���XXX�DZCFS�CBORVFQPQVMBJSF�GS

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT



��

EF�MB�WBMFVS�EFT�QBSUT�TPDJBMFT�JM�FTU�QPTTJCMF�RVF�MF�NFNCSF�OF�SÒHMF�RV�VOF�QFUJUF�QBSUJF�EF�
MB�WBMFVS�BVHNFOUÏF�NBJT�EF�����BV�NPJOT��-F�SFTUF�FTU�MBJTTÏ�Ë�MB�DIBSHF�EFT�EJWJEFOEFT�
BOOVFMT�

-FT�DPPQÏSBUJWFT�BMMFNBOEFT�QBZFOU�SÏHVMJÒSFNFOU�EF�EJWJEFOEFT�BVY�TPDJÏUBJSFT�QPVS�
RV�FMMFT�QVJTTFOU�BVTTJ�HBSBOUJS�MF�OJWFBV�EF�MB�WBMFVS�EFT�QBSUT�TPDJBMFT�GBJTBOU�QBSUJFT�EF�
MFVST�DBQJUBVY�QSPQSFT��-F�SFOEFNFOU�EFT�EJWJEFOEFT�FTU�TVQÏSJFVS�Ë�DFMVJ�EFT�BDUJPOT�DPUÏFT�
FO�CPVSTF��-B�SBJTPO�FTU�RVF�MF�NFNCSF�OF�QSPmUF QBT EF M�BVHNFOUBUJPO EFT DBQJUBVY EF MB
DPPQÏSBUJWF�QVJTRVF�MB�WBMFVS�BVHNFOUÏF�SFTUF�VO�DBQJUBM�OPO�EJTUSJCVBCMF��0O�QFVU�EJSF�
RVF�MF�UBVY�NPZFO�EFT�EJWJEFOEFT�QBZÏT�FO�GPODUJPO�EFT�QBSUT�TPDJBMFT�FTU�TVQÏSJFVS�Ë����
EF�M�JOUÏSÐU�NPZFO�TVS�MF�NBSDIÏ�EFT�BDUJPOT��1BS�DPOUSF�JM�O�FYJTUF�BVDVO�DBMDVM�P�DJFM TVS
DF�GBJU�

-FT�CBORVFT�DPPQÃSBUJWFT�FU�Mm&VSPQF�EF�Mm&TU
	BWFD�MmFYFNQMF�IPOHSPJT
�

&O�&VSPQF�EF�M�&TU�VOF�SVQUVSF�B�FV�MJFV�BQSÒT�MB�TFDPOEF�HVFSSF�NPOEJBMF��-�JEÏF�DPP�
QÏSBUJWF�GBJTBJU�QBSUJF�EF�M�JEÏF�DPNNVOJTUF�EV�TZTUÒNF�EF�M�ÏDPOPNJF�QMBOJmÏF FU OF
QPVWBJFOU�QBT�TF�EÏWFMPQQFS�FO�UBOU�RV�FOUSFQSJTF�DPPQÏSBUJWF��0O�O�B�QBT�DPOTJEÏSÏ�MFT�
DPPQÏSBUJWFT�FO�UBOU�RV�FOUSFQSJTFT�NBJT�FO�UBOU�RV�JOTUSVNFOUT�TPDJP�QPMJUJRVFT��"QSÒT�
�����BWFD�M�PVWFSUVSF�EF�M�&VSPQF�DFOUSBMF�FU�EF�M�FTU�FU�MF�QBTTBHF�Ë�M�ÏDPOPNJF�EF�NBS�
DIÏ�MFT�DPOEJUJPOT�EF�CBTF�QPMJUJRVFT�EFT�BODJFOT�QBZT�DPNNVOJTUFT�POU�DIBOHÏ���0O�B�
QSPDÏEÏ�Ë�EFT�SÏGPSNFT�ÏDPOPNJRVFT�EBOT�EF�OPNCSFVY�QBZT�FO�NFUUBOU�M�BDDFOU�TVS�MB�
MJCÏSBMJTBUJPO�MB�QSJWBUJTBUJPO�FU�MB�NPOEJBMJTBUJPO��%BOT�MF�DBESF�EF�DFT�SÏGPSNFT�ÏDPOP�
NJRVFT�EFT�QSPHSÒT�UFDIOPMPHJRVFT�BTTPSUJT�EF�M�FODPVSBHFNFOU�E�VO�QSPGFTTJPOBMJTNF�
EBOT�MB�HFTUJPO�FU�EF�M�BNÏMJPSBUJPO�EF�MB�EPUBUJPO�FO�DBQJUBM�EFT�FOUSFQSJTFT�EV�TFDUFVS�
DPPQÏSBUJG�TPOU�EFWFOVT�DSVDJBVY��

"V� TFJO� EF� DFU� FOWJSPOOFNFOU� ÏDPOPNJRVF� MJCÏSBM� MB� DSÏBUJPO� E�VOF� DVMUVSF� EF�
DPODVSSFODF�JOUFOTF�B�FOUSBÔOÏ�VOF�DPODFOUSBUJPO�EFT�F
PSUTTVSM�ÏEVDBUJPOFUMBGPSNBUJPO
TVS�M�BNÏMJPSBUJPO�EF�MB�SFOUBCJMJUÏ�FU�EF�MB�QSPEVDUJWJUÏ�TVS�MB�QSJTF�EF�DPOTDJFODF�EFT�DPßUT�
FU�EF�MB�RVBMJUÏ�FU�TVS�MB�NBYJNBMJTBUJPO�EFT�SFOEFNFOUT�FUD��%BOT�OPNCSFVY�EF�DFT�QBZT�
M�IJTUPJSF�OPO�TFVMFNFOU�EFT�CBORVFT�DPPQÏSBUJWFT�NBJT�BVTTJ�DFMMF�EFT�DPPQÏSBUJWFT�EF�
DPOTPNNBUJPO�FU�EF�QSPEVDUJPO�EBUF�EV���ÒNF�TJÒDMF��

&O�)POHSJF�QBS�FYFNQMF�MB�GPOEBUJPO�EV�QSFNJFS�DSÏEJU�DPPQÏSBUJG�B�FV�MJFV�FO�������
"V�GVS�FU�Ë�NFTVSF�DFT�DPPQÏSBUJWFT�TF�TPOU�EÏWFMPQQÏFT�FU�TVSUPVU�BV�EÏCVU�EV�99�TJÒDMF�
MPSTRV�FMMFT�POU�WÏDV�VOF�ÏQPRVF�EF�SFQSJTF��&O�F
FU DFUUF ÏQPRVF B ÏUÏ CSJTÏF QBS MFT EFVY
HVFSSFT�FU�MB�DSJTF�ÏDPOPNJRVF�NPOEJBMFT��"�QBSUJS�EF������MFT�HPVWFSOFNFOUT�EFT�QBZT�
EF�M�&VSPQF�EF�M�&TU�POU�DPNNFODÏ�M�ÏUBUJTBUJPO�EFT�JOTUJUVUJPOT�DPPQÏSBUJWFT��4FMPO�MFT�
OPVWFMMFT�SÒHMFT�TPDJBMJTUFT�IPOHSPJTFT�D�ÏUBJU�M�051�	$BJTTF�E�&QBSHOF�)POHSPJTF
�RVJ�B�
QSJT�MF�SÙMF�EFT�CBORVFT�DPPQÏSBUJWFT��0S�FO������MF�HPVWFSOFNFOU�IPOHSPJT�B�QFSNJT�EF�
DSÏFS�EFT�CBORVFT�DPPQÏSBUJWFT�NBJT�VOJRVFNFOU�Ë�MB�DBNQBHOF��&O�F
FU M�051 BWBJU MB
SFTQPOTBCJMJUÏ�EF�QMVT�FO�QMVT�JNQPSUBOUF�EF�SFDVFJMMJS�MFT�ÏQBSHOFT�DJWJMFT�Ë�MB�DBNQBHOF��
%F�QMVT�M�BNCJBODF�OBUJPOBMF�SÏWPMVUJPOOBJSF�TF�GBJTBJU�TFOUJS��"JOTJ�VOF�EJ[BJOF�EF�KPVST�
BWBOU�MB�SÏWPMVUJPO�IPOHSPJTF�EF�M�PDUPCSF������ MB�QSFNJÒSF�CBORVF�DPPQÏSBUJWF�B�ÏUÏ�
ÏUBCMJF�Ë�%VOBGÚMEWÈS�TPVT�M�PSHBOJTBUJPO�EF�M�«'²4;�	$PPQÏSBUJWF�EF�$POTPNNBUJPO�
FU�EF�7FOUF�/BUJPOBMF
�FU�TPVT�MB�TVSWFJMMBODF�EF�M�051��-FT�BDUJWJUÏT�EF�DFUUF�QSFNJÒSF�
CBORVF�DPPQÏSBUJWF�ÏUBJFOU�BTTF[�SFTUSFJOUFT�DBS�FMMF�O�ÏUBJU�BVUPSJTÏF�RV�Ë�SBTTFNCMFS�MFT�
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��

ÏQBSHOFT�EFT�IBCJUBOUT�EF�MB�DBNQBHOF��$FUUF�TJUVBUJPO�O�B�QBT�DIBOHÏ�KVTRV�Ë�����������
Pá�MFT�CBORVFT�DPPQÏSBUJWFT�TPOU�EFWFOVFT�DBQBCMFT�E�PDUSPZFS�EFT�DSÏEJUT�NBJT�TFVMFNFOU�
Ë�DPVSU�UFSNF�FU�Ë�VOF�WBMFVS�NPJOESF��&O������QBS�MF�EÏDSFU�EV�.JOJTUSF�EFT�mOBODFT MB
TVSWFJMMBODF�EF�M�051�B�ÏUÏ�BCBOEPOOÏF��.BJT�JM�B�GBMMV�BUUFOESF�M�BO������QPVS�MB�DSÏBUJPO�
EF�MB�#BORVF�$PPQÏSBUJWF�)POHSPJTF�	.5#
��"�QBSUJS�EF�DFUUF�EFSOJÒSF�EBUF�MFT�BDUJWJUÏT�
EFT�CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�ÏUBOU�MJCÏSÏFT�MFVS�JOUÏHSBUJPO�EBOT�M�JOTUJUVUJPO�
NVUVFMMF�	.5#
�B�DPNNFODÏ�

7PJMË�M�IJTUPJSF�TVDDJODUF�EFT�CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�RVJ�SFTTFNCMF�FO�CFBV�
DPVQ�EF�QPJOUT�Ë�DFMMF�EFT�DSÏEJUT�DPPQÏSBUJGT�EF�3PVNBOJF�FU�EF�1PMPHOF��-B�)POHSJF�B�
SÏVTTJ�Ë�SFTUSVDUVSFS�MFT�DPPQÏSBUJWFT�EBOT�MF�DBESF�E�VO�QSPKFU�BVRVFM�MB�3BCPCBOL�FU�MF�
$SÏEJU�.VUVFM�POU�QBSUJDJQÏ�	"SNCSVTUFS�����
�

"VKPVSE�IVJ�PO�QFVU�DPOTUBUFS�RVF�MB�)POHSJF�FU�MB�1PMPHOF�TPOU�Ë�QFV�QSÒT�BV�NÐNF�
OJWFBV�EF�EÏWFMPQQFNFOU�DPPQÏSBUJG�	$TÈL�����
��$FDJ�FTU�Eß�BV�GBJU�RVF�QFOEBOU�MF�SÒHOF�
TPDJBMJTUF�DFT�EFVY�QBZT�ÏUBJFOU�MFT�QMVT�SÏTJTUBOUT�FU�EÏWFMPQQÏT�FU�EPOD�BQSÒT�MB�USBOTJUJPO�
EV�TZTUÒNF�QPMJUJRVF�FU�ÏDPOPNJRVF�JMT�POU�EÏNBSSÏ�E�VOF�NBOJÒSF�SFMBUJWFNFOU�GBWPSBCMF��
1BS�DPOUSF�MB�3PVNBOJF�FTU�FO�SFUBSE�EF�����BOT�EFSSJÒSF�DFT�QBZT�	4DIXJ[FS�����
��&MMF�B�
VO�QFV�NPJOT�EF�����DSÏEJUT�DPPQÏSBUJGT�EBOT����EÏQBSUFNFOUT�BENJOJTUSBUJGT��-B�#BORVF�
$PPQÏSBUJWF�3PVNBJOF�FTU�E�BJMMFVST�MB�GÏEÏSBUJPO�OBUJPOBMF�EFT�DSÏEJUT�DPPQÏSBUJGT��&MMF�B�
TUJQVMÏ�VOF�FYJHFODF�EF�GPOET�QSPQSFT�EF�����NJMMFT�FVSPT�RVJ�TFSB�BTTF[�EJ�DJMFË�DPNQMÏUFS
QPVS�MFT�DSÏEJUT�DPPQÏSBUJGT�SPVNBJOT

&O�DF�RVJ�DPODFSOF�MFT�BVUSFT�QBZT�EF�DFUUF�SÏHJPO�JM�Z�FYJTUF�EFT�TZTUÒNFT�DPPQÏSBUJGT�
Ë�VO�EFHSÏ�JOGÏSJFVS�PV�QMVT�DFOUSBMJTÏ��-F�TZTUÒNF�TMPWÒOF�FO�FTU�VO�CPO�FYFNQMF�QVJTRVF�
MFT�NPVWFNFOUT�DPPQÏSBUJGT�DPNQSFOOFOU�TVSUPVU�MF�mOBODFNFOU EF M�BHSJDVMUVSF EF MB
QSPEVDUJPO�KVTRV�Ë�MB�WFOUF�EFT�NBSDIBOEJTFT�QBS�QMVTJFVST�DSÏEJUT�DPPQÏSBUJGT��0O�QFVU�Z�
PCTFSWFS�VOF�UFOEBODF�Ë�M�PVWFSUVSF�E�VOF�HBNNF�EF�QSPEVJUT�mOBODJFSTWFST MFTIBCJUBOUT
BJOTJ�RV�VO�NPVWFNFOU�WFST� MB�DFOUSBMJTBUJPO�DPNQMÒUF�EV�TZTUÒNF�DPPQÏSBUJG��-�BVUSF�
FYFNQMF�QFVU�ÐUSF�MB�3ÏQVCMJRVF�5DIÒRVF�Pá�D�ÏUBJFOU�MFT�j�DSFEJU�VOJPOT�x�BNÏSJDBJOT�RVJ�
Z�POU�JNQMBOUÏ�MFVS�TZTUÒNF�EF�DPPQÏSBUJWFT�EF�DPOTPNNBUJPO�BV�EÏCVU�EFT�BOOÏFT�����
'JOBMFNFOU�MFT�DPPQÏSBUJWFT�EFT�BVUSFT�QBZT�EF�M�&VSPQF�EF�M�&TU�POU�VO�OJWFBV�QFV�ÏMFWÏ�
DF�RVJ�FTU�Eß�BV�GBJU�RVF�QFOEBOU�M�ÒSF�TPDJBMJTUF�JMT�O�ÏUBJFOU�QBT�DBQBCMFT�EF�EÏWFMPQQFS�DF�
UZQF�EF�TZTUÒNF�FU�BDUVFMMFNFOU�JMT�OF�TPOU�QBT�BV�OJWFBV�EF�EÏWFMPQQFNFOU�ÏDPOPNJRVF�
BQQSPQSJÏ�QPVS�SBUUSBQFS�MFVS�QFSUF��

%F�NBOJÒSF�HÏOÏSBMF�BV�OJWFBV�EFT�TZTUÒNFT�DPPQÏSBUJGT�PO�QFVU�DPOTUBUFS�RVF�MB�
QSJWBUJTBUJPO�EÏKË�FV�MJFV�EBOT�MB�QMVQBSU�EF�DFT�QBZT�BWFD�QMVT�PV�NPJOT�EF�TVDDÒT��1MVT�PV�
NPJOT�DBS�DF�NPVWFNFOU�ÏDPOPNJRVF�B�DPNNF�UPVKPVST�EFT�HBHOBOUT�FU�EFT�QFSEBOUT��"V�
EÏCVU�EF�MB�SFTUSVDUVSBUJPO�FU�EF�MB�QSJWBUJTBUJPO�EFT�DPPQÏSBUJWFT�	CBORVFT�DPPQÏSBUJWFT�
FU�BVUSFT�UZQFT�EF�DPPQÏSBUJWFT�JODMVT
�MB�RVFTUJPO�GSÏRVFNNFOU�QPTÏF�ÏUBJU�EF�TBWPJS�T�JM�
WBMBJU�WSBJNFOU�MF�DPßU�EF�MFT�QSJWBUJTFS�FU�BJOTJ�EF�OF�QBT�MFT�HBSEFS�QBS�M�&UBU�FU�QFVU�ÐUSF�
NÐNF�EF�MFT�SFTUSVDUVSFS�E�VOF�BVUSF�NBOJÒSF�BmORVF MF TZTUÒNF DPPQÏSBUJG HBSEF TFT CVUT
QSJNPSEJBVY��4J�M�PO�QSFOE�M�FYFNQMF�EF�MB�)POHSJF�PO�T�BQFSÎPJU�RVF�MFT�DPPQÏSBUJWFT�IPST�
MFT�CBORVFT�DPPQÏSBUJWFT�O�POU�BDUVFMMFNFOU�QBT�EF�HSBOEF�JNQPSUBODF��-B�QMVQBSU�E�FOUSF�
FMMFT�TF�TPOU�USBOTGPSNÏFT�FO�TPDJÏUÏT�ÏDPOPNJRVFT�PV�CJFO�POU�BCBOEPOOÏ�MFVST�BDUJWJUÏT�
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4USVDUVSBUJPO�EFT�CBORVFT�DPPQÃSBUJWFT�IPOHSPJTFT

%F�OPT�KPVST�FO�)POHSJF�PO�DPNQUF�RVBUSF�CBORVFT�NBKFVSFT�BZBOU�EF�TPVSDFT�DPPQÏ�
SBUJWFT�FU�GPODUJPOOBOU�TPVT�MB�QSPQSJÏUÏ�EFT�DPPQÏSBUJWFT�ÏUSBOHÒSFT�
� o� MB�3BJ
FJTFO #BOL EÏUFOVF QSJODJQBMFNFOU QBS MB 3BJ
FJTFO ;FOUSBMCBOL 	3;#


"(
� o� MB�7PMLTCBOL�)POHSPJTF�	.BHZBSPST[ÈHJ�7PMLTCBOL
�BZBOU�DPNNF�BDUJPOOBJSF�

QSJODJQBMF�M�½TUFSSFJDIJTDIF�7PMLTCBOLFO�	½7"(

� o� MB�3BCPCBOL�)VOHÈSJB�EÏUFOVF�QBS�MF�HSPVQF�3BCP�FU
� o� MB�#BORVF�$PPQÏSBUJWF�)POHSPJTF�	.5#
�EPOU�KF�WBJT�QBSMFS�DJ�EFTTPVT�

&O�CSFG�PO�QFVU�DPOTUBUFS�RVF�MB�3BJ
FJTFO #BOL B ÏUÏ ÏUBCMJ FO ���� DPNNF
M�VOF�EFT�QSFNJÒSFT�JOTUJUVUJPOT�mOBODJÒSFT ÏUSBOHÒSFT FO )POHSJF� 4PO EÏWFMPQQFNFOU
FO�NBUJÒSF�EF�QBSU�EV�NBSDIÏ�FU�EF�UBJMMF�EFT�BDUJGT�BV�DPVST�EFT�EFSOJÒSFT�BOOÏFT�ÏUBJU�
TVSQSFOBOU�FU�BVKPVSE�IVJ�FMMF�SFQSÏTFOUF�VO�GPSU�QPUFOUJFM�EBOT�MB�WJF�mOBODJÒSF� 1BS
DPOUSF�MB�QFSGPSNBODF�EF�MB�7PMLTCBOL�)POHSPJTF�FTU�QMVT�GBJCMF�NBJT�NFJMMFVSF�RVF�MB�
NPZFOOF�EV�TFDUFVS�CBODBJSF��-B�.5#�FU�MB�3BCPCBOL�OPVT�NPOUSFOU�VOF�QFSGPSNBODF�
mOBODJÒSF QMVUÙU NPEÏSÏF QFOEBOU MB QSÏDÏEFOUF EÏDFOOJF���

-FT�EFVY�QSFNJFST�FU�MF�RVBUSJÒNF�HSPVQF�CBODBJSF�GPODUJPOOFOU�TFMPO�MB�GPSNF�KVSJEJRVF�
EFT�CBORVFT�DPNNFSDJBMFT��-F�USPJTJÒNF�BQSÒT�BWPJS�FV�EFT�QSPCMÒNFT�mOBODJFSTBSFOPODÏ
SÏDFNNFOU�BV�TUBUVU�CBODBJSF��-B�.5#�SFHSPVQF�EFQVJT�TB�GPOEBUJPO�FO������MFT�CBORVFT�
DPPQÏSBUJWFT�IPOHSPJTFT�USBEJUJPOOFMMFT��-PST�EF�MB�QÏSJPEF�EF�DPOTPMJEBUJPO�EV�TZTUÒNF�
CBODBJSF�IPOHSPJT�BV�QSFNJFS�UJFST�EFT�BOOÏFT����FMMF�B�SFÎV�VO�BJEF�mOBODJFS EF M�&UBU
IPOHSPJT��1BS�DPOTÏRVFOU�MB�NBKPSJUÏ�FO�E�BVUSFT�UFSNFT�MFT�����EF�TFT�BDUJPOT�POU�ÏUÏ�
SBDIFUÏFT�QBS�M�&UBU��-PST�E�VOF�QSJWBUJTBUJPO�FO������D�ÏUBJU�M�BMMFNBOEF�%;�#BOL�"(�RVJ�
B�QSJT�MB�QMBDF�EF�M�&UBU�IPOHSPJT��"VKPVSE�IVJ�MB�.5#�FTU�EÏUFOVF�Ë�����QBS�����CBORVFT�
DPPQÏSBUJWFT�IPOHSPJTFT�Ë�����QBS�MB�%;�#BOL�FU�Ë����QBS�M�"MMJBO[�)VOHÈSJB�	DPNQBHOJF�
E�BTTVSBODF�IPOHSPJTF�TPVT�JOnVFODFBMMFNBOEF
�-FT���CBORVFTDPPQÏSBUJWFTIPOHSPJTFT
T�JOUÒHSFOU�BV�TFJO�EF�MB�.5#�QVJTRV�FMMFT�OF�EJTQPTFOU�QBT�TV�TBNNFOU EF DBQJUBVY DF
RVJ�DPNQPSUF�VO�SJTRVF�FU�OF�MFVS�EPOOF�MÏHBMFNFOU�QBT�MB�QPTTJCJMJUÏ�EF�QSFOESF�MF�TUBUVU�
EF�CBORVF�DPNNFSDJBMF��$FT�EFSOJFST�GBJUT�FU�MB�QSPUFDUJPO�EFT�JOUÏSÐUT�EFT�UJFST�POU�JODJUÏ�
MFT�MÏHJTMBUFVST�Ë�QPVTTFS�UPVUFT�MFT�CBORVFT�DPPQÏSBUJWFT�Ë�TF�KPJOESF�Ë�VO�GPOET�NVUVFM�EF�
HBSBOUJF��%POD�MFT�CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�POU�DSÏÏ�EFVY�GPOET�EF�HBSBOUJF�
� o� FO������MFT�NFNCSFT�EF�M�JOUÏHSBUJPO�.5#�POU�ÏUBCMJ�M�05*7"�	'POET�$PPQÏSBUJG�

/BUJPOBM�EF�(BSBOUJF
�QMVT�VO�PSHBOF�SFQSÏTFOUBUJG�RVJ�T�BQQFMMF�054;�	'ÏEÏSBUJPO�
/BUJPOBMF�EFT�#BORVFT�$PPQÏSBUJWFT


� o� MFT�BVUSFT�SFTUBOUFT�	BDUVFMMFNFOU����CBORVFT�DPPQÏSBUJWFT
�TF�TPOU�JOUÏHSÏFT�BV�
TFJO�EV�5",*7"�	'POET�/BUJPOBM�EF�(BSBOUJF
�
"�QSÏTFOU�MFT�����CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�POU�VOF�QBSU�EF�NBSDIÏ�OB�

UJPOBM�EF�����BWFD�VOF�UBJMMF�EFT�BDUJGT�FU�VO�OJWFBV�EF�DBQJUBVY�QSPQSFT�TJHOJmDBUJGT�
-�BVUSF�HSPVQF�JOUÏHSBUJG�B�BVTTJ�VOF�GPSUF�QSPHSFTTJPO�EF�DSPJTTBODF�BMPST�RVF�TB�QBSU�EF�
NBSDIÏ�OBUJPOBM�O�FTU�RVF�EF�������

���4FMPO�MFT�DPOTVMUBUJPOT�BWFD�.��-BKPT�7»SBEJ�DPOTFJMMFS�QSÃTJEFOUJFM�EBOT�MmPSHBOF�054;�EFT�CBORVFT�DPPQÃSBUJWFT�
IPOHSPJTFT

���4FMPO�MFT�DPOTVMUBUJPOT�BWFD�.��-BKPT�7»SBEJ�DPOTFJMMFS�QSÃTJEFOUJFM�EBOT�MmPSHBOF�054;�EFT�CBORVFT�DPPQÃSBUJWFT�
IPOHSPJTFT

-»OH�&T[UFS�q�5BTTZ�*TUW»O



��

-F�QBJFNFOU�EF�EJWJEFOEFT�FTU�NBJOUFOBOU�VOF�RVFTUJPO�EÏMJDBUF�QPVS�MFT�CBORVFT�
DPPQÏSBUJWFT�IPOHSPJTFT�QBSDF�RV�FMMFT�O�FO�QBZFOU�QBT�UPVKPVST��-B�SBJTPO�FTU�RVF�MPST�EF�
MFVS�QÏSJPEF�EF�DPOTPMJEBUJPO�Ë�QFV�QSÒT�VO�UJFST�E�FOUSF�FMMFT�POU�SFÎV�VOF�BMMPDBUJPO�
EF� DBQJUBVY� SFNCPVSTBCMF� FU� QFOEBOU� MB� QÏSJPEF� EF� SFNCPVSTFNFOUT� HSBEVFMT� FMMFT�
O�ÏUBJFOU�QBT�BVUPSJTÏFT�Ë�EJTUSJCVFS�EF�EJWJEFOEFT��1BS�DPOUSF� MB�QPMJUJRVF�EFT�BVUSFT�
CBORVFT�DPPQÏSBUJWFT�FO�NBUJÒSF�EF�QBJFNFOU�EF�EJWJEFOEFT�FTU�RVF�MF�UBVY�BOOVFM�EF�MFVST�
EJWJEFOEFT�EPJU�ÐUSF�EF�QFV�TVQÏSJFVS�Ë�DFMVJ�EV�NFJMMFVS�EÏQÙU�CBODBJSF��&O�UPVU�DBT�MF�
EÏm EV QBJFNFOU EFT EJWJEFOEFT SFMÒWF E�VOF BVUSF RVFTUJPO JOUÏSFTTBOUF EV QPJOU EF WVF
EF�M�JOWFTUJTTFVS��0á�FTU�MF�CÏOÏmDF EF M�JOWFTUJTTFNFOU EBOT VOF CBORVF DPPQÏSBUJWF RVJ
OF�QBJF�BVDVO�EJWJEFOEF�NBJT�RVJ�SÏDFNNFOU�B�CJFO�BVHNFOUÏ�MB�WBMFVS�OFUUF�EF�TFT�QBSUT�
TPDJBMFT� 

1PVS�SÏQPOESF�Ë�DFUUF�EFSOJÒSF�RVFTUJPO�JM�GBVU�OÏDFTTBJSFNFOU�QBSMFS�E�VO�BVUSF�QSPCMÒNF�
RVJ�DPODFSOF�BDUVFMMFNFOU�MFT�CBORVFT�DPPQÏSBUJWFT�FO�&VSPQF�PSJFOUBMF�FU�RVJ�QFVU�ÐUSF�MJÏF�
Ë�MB�RVFTUJPO�EV�jNFNCFSTIJQx��&O�QSFOBOU�MB�)POHSJF�DPNNF�FYFNQMF�PO�QFVU�PCTFSWFS�
VOF�UFOEBODF�WFST�MB�GPSUF�EJNJOVUJPO�BSUJmDJFMMFEFTNFNCSFT����$�FTU�VOF�TUSBUÏHJF�BDUVFMMF�
EPOU�MB�SBJTPO�FTU�TVSUPVU�MB�HFTUJPO�QSPGFTTJPOOFMMF�EFT�CBORVFT�DPPQÏSBUJWFT��$F�GVU�BQSÒT�
MB�USBOTGPSNBUJPO�EV�TZTUÒNF�QPMJUJRVF�FU�ÏDPOPNJRVF�RVF�MF�WÏSJUBCMF�GPODUJPOOFNFOU�
QSPGFTTJPOOFM�	PDUSPJ�EFT�DSÏEJUT�SFDVFJM�EFT�EÏQÙUT�HFTUJPO�EFT�DPNQUFT�CBODBJSFT�P
SF
EFT�QSPEVJUT�BTTVSBODF�FUD�
�EFT�CBORVFT�DPPQÏSBUJWFT�B�DPNNFODÏ��&MMFT�POU�EV�NPEJmFS
MFVST�PSHBOJHSBNNFT�DBESFS�MFVST�FNQMPZÏT�BmOEFQPVWPJS SÏQPOESFBVYDPOEJUJPOTCJFO
DIBOHÏFT��%F�OPT�KPVST�FMMFT�TPOU�BSSJWÏFT�BV�QPJOU�Pá�MF�OPNCSF�EJMVÏ�EFT�DPPQÏSBUFVST�
OF�SFOE�QBT�F�DBDF MF GPODUJPOOFNFOU QSPGFTTJPOOFM EF DFT CBORVFT�%POD Ë�QSÏTFOU FMMFT
FTQÒSFOU�PCUFOJS�VOF�CJFO�NFJMMFVSF�QFSGPSNBODF�QBS�MB�EJNJOVUJPO�EV�jNFNCFSTIJQx�
QPVS�RVF�TFVMFNFOU�MFT�NFNCSFT�WSBJNFOU�SÏTPMVT�SFTUFOU�MFVST�TPDJÏUBJSFT��&MMFT�MF�GPOU�
QBS�M�BVHNFOUBUJPO�EF�MB�WBMFVS�OFUUF�EFT�QBSUT�TPDJBMFT��1BS�DFUUF�NFTVSF�MFT�CBORVFT�
DPPQÏSBUJWFT�QFVWFOU�BUUFJOESF�MFVS�CVU�JOJUJBM�D�FTU�Ë�EJSF�MB�EJNJOVUJPO�EV�NFNCFSTIJQ�
BJOTJ�RVF�MFT�DBQJUBVY�QSPQSFT��*M�GBVU�EPOD�CJFO�DIPJTJS�MB�OPVWFMMF�WBMFVS�OFUUF�BQQSPQSJÏF�
QPVS�RVF�M�PO�QFSEF�TV�TBNNFOU EFNFNCSFTNBJT QBT MFT DBQJUBVY� #JFO TßS MB RVFTUJPO
EV�NFNCFSTIJQ�SFMÒWF�BVTTJ�EV�QSPCMÒNF�EF�MB�DPOWFOBODF�BVY�QSJODJQFT�DPPQÏSBUJGT�

4PNNBJSF

0O�QFVU�DPOTUBUFS�RV�FO�NPZFOOF�MFT�DPPQÏSBUJWFT�QSÏTFOUÏFT�POU�EF�OPNCSFVY�DPPQÏ�
SBUFVST��$F�GBJU�SFOGPSDF�CJFO�M�JEÏF�RV�VOF�DPPQÏSBUJWF�EPJU�T�BQQVZFS�TVS�VOF�CBTF�TP�
DJBMF�ÏUFOEVF�BVUSFNFOU�EJU�JM�GBVU�GBJSF�BUUFOUJPO�MPSTRVF�M�PO�QBSMF�EF�MB�EJNJOVUJPO�EV�
OPNCSF�EFT�TPDJÏUBJSFT�QBSDF�RVF�DF�NPVWFNFOU�QFVU�HÏOÏSFS�EFT�F
FUT OÏHBUJGT QBSNJ
MFT�IBCJUBOUT�EF�MB�SÏHJPO�EF�MB�DPPQÏSBUJWF���

%�BJMMFVST� QPVS� M�ÏUBCMJTTFNFOU� E�VOF� DPPQÏSBUJWF� MFT� MPJT� OBUJPOBMFT� FO� HÏOÏSBM�
OF� DSÏFOU� QBT� E�PCTUBDMFT�� 0S� MFT� CBORVFT� DPPQÏSBUJWFT� POU� TPVWFOU� EF� OPNCSFVY�
DPPQÏSBUFVST�DF�RVJ�FTU�Eß�BV�EÏWFMPQQFNFOU�IJTUPSJRVF��#JFO�ÏWJEFNNFOU�MB�GPOEBUJPO�
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E�VOF�DPPQÏSBUJWF�BWFD������NFNCSFT�O�FTU�QBT�UPVKPVST�GBJTBCMF�QVJTRVF�MF�DBQJUBM�JOJUJBM�
FTU�USPQ�ÏMFWÏ��-B�QMVQBSU�EFT�TZTUÒNFT�DPPQÏSBUJGT�QSÏTFOUÏT�DJ�EFTTVT�POU�VOF�USBEJUJPO�
BTTF[�QSPGPOEF�TPVWFOU�QMVT�EF�DFOU�BOT��"V�DPVST�EF�MFVS�MPOHVF�IJTUPJSF�DFT�DPPQÏSBUJWFT�
POU�SÏHVMJÒSFNFOU�SÏJOWFTUJ�VOF�CPOOF�QBSU�EF�MFVS�SÏTVMUBU�OFU�RVJ�GBJTBJU�RV�FMMFT�O�BWBJFOU�
QBT�WSBJNFOU�CFTPJO�EF�DPOUSJCVUJPOT�EF�MFVST�NFNCSFT��1BS�DPOTÏRVFOU�MF�SÙMF�EFT�QBSUT�
TPDJBMFT�FTU�QMVUÙU�TZNCPMJRVF�FU�FMMFT�TFSWFOU�Ë�MJFS�MFT�DPPQÏSBUFVST�Ë�MB�CBORVF�DPPQÏSBUJWF��
-F�DBT�EV�TZTUÒNF�IPMMBOEBJT�FTU�USÒT�TQÏDJBM�QVJTRVF�ÐUSF�TPDJÏUBJSF�FTU�HSBUVJU���

-B�QMVQBSU�EFT�CBORVFT�DPPQÏSBUJWFT�QBZFOU�EFT�EJWJEFOEFT��1BSGPJT�MJNJUÏ�QBS�MB�MPJ�
OBUJPOBMF�MF�SFOEFNFOU�EF�DFT�EJWJEFOEFT�FTU�TPVWFOU�TVQÏSJFVS�Ë�DFMVJ�EFT�UJUSFT�E�ÏUBU�PV�
EFT�JOWFTUJTTFNFOUT�TBOT�SJTRVF��&O�QMVT�WVF�RVF�OJ�MB�WBMFVS�OPNJOBMF�EFT�QBSUT�TPDJBMFT�
DPPQÏSBUJWFT�OJ�MF�SJTRVF�JOUSJOTÒRVF�OF�TPOU�ÏMFWÏT�PO�QFVU�DPOTUBUFS�RVF�M�JOWFTUJTTFNFOU�
EBOT� VOF� CBORVF� DPPQÏSBUJWF� QFVU� TF� NFUUSF� FO� DPODVSSFODF� BWFD� MFT� BVUSFT� UZQFT�
E�JOWFTUJTTFNFOUT�
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