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�QFSP�TPCSF�UPEP�FT�FM�UFSSJUPSJP�RVF�IBO�iDBNJOBEPw�IJTUØSJDB�
Z� GSFDVFOUFNFOUF�QBSB� USBCBKBS��1FSP�OP�TPMP� MBT�NPEBMJEBEFT� TPO�EJGFSFODJBEBT
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NJHSBOUFT�DPO�QFSNJTP�QBSB�USBCBKBS�FO�.ÏYJDP
�QFSP�PUSB�OP
�P�CJFO�QVFEFO�UFOFS�VO�
EPDVNFOUP�NJHSBUPSJP�RVF�MPT�BDSFEJUF�DPNP�SFTJEFOUFT�GSPOUFSJ[PT�	SFHJPOBMFT
�

/P�TF�USBUB
�FOUPODFT
�EF�VOB�QSFTFODJB�IPNPHÏOFB��-BT�GVFOUFT�QBSB�FTUVEJBSMB�
TPO�EJTUJOUBT�Z�DPO�PCKFUJWPT�Z�BMDBODFT�EJGFSFOUFT��$PNP�MP�WFSFNPT�CSFWFNFOUF�
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BHSÓDPMBT��1BSB�FMMP
�FO�QSJNFS�MVHBS�Z�EF�NBOFSB�TJOUÏUJDB
�NF�SFGFSJSÏ�B�MB�JNQPSUBO�

���

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������

$IJBQBT�BOE�JMMVTUSBUF�UIFJS�TJUVBUJPO�XJUI�UIF�DBTF�PG�B�XPNBO�XIP�MJWFT�JO�
BO�FKJEP�TFWFSBM�LJMPNFUFST�GSPN�UIF�DJUZ�PG�5BQBDIVMB��

.(<�:25'6��PLJUDQW�ZRPHQ��DJULFXOWXUDO�ZRUNHUV��OLYLQJ�DQG�ZRUNLQJ�FRQGLWLRQV��YXOQHUDELOLW\�



(Q�HO�ERUGH��VHU�WUDEDMDGRUD�DJUtFROD�LQPLJUDQWH�HQ�&KLDSDV���0��/��52-$6�:,(61(5,�

���

DJB�EF�MB�GVFS[B�MBCPSBM�EF�(VBUFNBMB�FO�$IJBQBT
�IBDJFOEP�BMHVOPT�ÏOGBTJT�FO�MB�
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TJUVBDJØO�FO�.ÏYJDP�EF�NVKFSFT�HVBUFNBMUFDBT�FO�VO�TFDUPS�FO�FM�RVF�TF�DPOUSBUB�FO�
NBZPS�NFEJEB�B�IPNCSFT�Z�FO�FM�RVF�QSFWBMFDFO�VOBT�DPOEJDJPOFT�QSFDBSJBT��4J�CJFO�
IPZ�ZB�TF�DVFOUB�DPO�JOGPSNBDJØO�DVBOUJUBUJWB�SFMBDJPOBEB�DPO�BMHVOBT�DBSBDUFSÓTUJ�
DBT�EF�FTUPT�GMVKPT�MBCPSBMFT�EF�DBSÈDUFS�UFNQPSBM�Z�DPUJEJBOP�	DPNNVUJOH
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MPT� FTUVEJPT� DVBMJUBUJWPT� P� DPO� NFUPEPMPHÓBT� NJYUBT� RVF� QFSNJUBO� DPOPDFS� MBT�
FYQFSJFODJBT�EF�WJEB�Z�EF�USBCBKP�EFTEF�FM�QVOUP�EF�WJTUB�EF�MBT�QSPQJBT�QFSTPOBT�
JOWPMVDSBEBT�� -BT� GVFOUFT� DVBOUJUBUJWBT� BÞO� TPO� JOTVGJDJFOUFT� QBSB� DPOPDFS� MBT�
EJTUJOUBT�NPEBMJEBEFT� EF�NPWJMJEBE� Z�EF� JOTFSDJØO
� P� CJFO� TPO� MJNJUBEBT�QPS� TV�
DPCFSUVSB�Z�MB�NFUPEPMPHÓB�EF�DBQUBDJØO�EF�JOGPSNBDJØO�VUJMJ[BEB��&O�HFOFSBM
�MPT�
FTUVEJPT�FTQFDÓGJDPT�TF�IBO�GPDBMJ[BEP�FO�BMHVOBT�[POBT�Z�DPO�ÏOGBTJT�FO�BMHVOPT�
DVMUJWPT�	DPNP�DBGÏ�Z�DB×B

�FO�FTQFDJBM�QPS�FM�VTP�JOUFOTJWP�EF�GVFS[B�MBCPSBM�

&M�USBCBKP�EF�MBT�NVKFSFT�FO�EJTUJOUBT�BDUJWJEBEFT�EF�FTUF�TFDUPS�FDPOØNJDP�OP�
TPMP�TF�FYQSFTB�FO�TV�DPOUSJCVDJØO�FO�PDVQBDJPOFT�SFNVOFSBEBT
�TJOP�UBNCJÏO�FO�FM�
USBCBKP�OP�SFNVOFSBEP
�FO� MB�SFQSPEVDDJØO�TPDJBM�EF� MB� GVFS[B� MBCPSBM�EFM�HSVQP�
GBNJMJBS��"MHVOBT� EF� FTUBT� DPOUSJCVDJPOFT� QVFEFO� TFS� FWJEFODJBEBT�NFEJBOUF� MBT�
WJWFODJBT� EF� MB� TF×PSB�.BSJOB
� VOB�NVKFS� EF� ��� B×PT� OBDJEB� FO� VOB� BMEFB� EFM�
%FQBSUBNFOUP�EF�4BO�.BSDPT
�(VBUFNBMB��&TUF�SFMBUP
�FO�QBSUJDVMBS
�OPT�QFSNJUF�VO�
BDFSDBNJFOUP�B�MPT�UFNBT�EF�JOUFSÏT�ZB�TF×BMBEPT�F�JMVTUSB�BMHVOPT�EF�MPT�QSPDFTPT�RVF�
DPOGJHVSBO�MB�WJEB�EF�QFSTPOBT�RVF�DPNFO[BSPO�TV�USBZFDUPSJB�NJHSBUPSJB�B�.ÏYJDP�
DPNP�USBCBKBEPSFT�Z�USBCBKBEPSBT�UFNQPSBMFT
�QFSP�RVF�FO�VO�NPNFOUP�FTQFDÓGJDP�
EF�TVT�WJEBT� UVWJFSPO�RVF�FTUBCMFDFSTF�FO� MB�VOJEBE�QSPEVDUJWB�EPOEF�MBCPSBCBO�
EFCJEP�BM� UJQP�EF� USBCBKP�RVF� MF� BTJHOBSPO�B�VOP�EF� MPT� JOUFHSBOUFT�EFM�IPHBS
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GJOBMNFOUF�EFDJEJFSPO�RVFEBSTF�B�WJWJS�FO�BMHVOB�DPNVOJEBE�P�MPDBMJEBE�NFYJDBOB��
1PS�UFOFS�VO�DBSÈDUFS�JMVTUSBUJWP
�TPMP�NF�SFGFSJSÏ�B�QBSUFT�EF�TV�WJEB�FYQSFTBEBT�FO�VO�
SFMBUP
�TJFNQSF�DPOTJEFSBOEP�RVF
�EFTEF�VO�FOGPRVF�CJPHSÈGJDP
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OBSSB�TV�WJEB�USBEVDF�TV�FYQFSJFODJB�EFTEF�TV�WJWFODJB�BDUVBM�	'FSSBSPUUJ
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%F�BDVFSEP�DPO�FM�BVUPS
�FO�FM�4PDPOVTDPƭ�TF�BEKVEJDØ�NÈT�EF�VO�NJMMØO�EF�IFDUÈSFBT�
RVF
�FO�TV�NBZPSÓB
�FSBO�BQUBT�QBSB�FM�DVMUJWP�EFM�DBGÏ��i-PT�DPNQSBEPSFT�FSBO
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CVFOB�QBSUF
�IBDFOEBEPT�BMFNBOFT�RVF�IBCÓBO�JOJDJBEP�MB�DBGFUJDVMUVSB�FO�MB�$PTUB�
$VDB�HVBUFNBMUFDB�Z�UFOÓBO�JOUFSÏT�FO�FYUFOEFS�TVT�PQFSBDJPOFT�IBDJB�MBT�MBEFSBT�
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QSÈDUJDBNFOUF�EFTQPCMBEBT��&M�OÞNFSP�EF�GJODBT�GVF�DSFDJFOEP�FO�GPSNB�QBVMBUJOB
�
EF�NPEP�RVF�B�GJOFT�EFM�TJHMP�9*9�FO�MB�SFHJØO�EFM�4PDPOVTDP�IBCÓB����VOJEBEFT�
QSPEVDUJWBT�EF�FTUF�UJQP
����FO������Z�BMSFEFEPS�EF�����FO�������4FHÞO�FM�NJTNP�
BVUPS
�UBNCJÏO��

yB�QBSUJS�EF�MPT�B×PT����DPO�FM�EFTBSSPMMP�EFM�SFQBSUP�BHSBSJP�GVFSPO�FO�BVNFOUP�MBT�
MPDBMJEBEFT�BTJFOUP�EF�NJOJGVOEJTUBT��"�FTUPT�SBODIPT�P�QSFEJPT�DPO�VO�TPMP�QSPQJFUBSJP�
NJOJGVOEJTUB�TF�TVNBSPO�MBT�SBODIFSÓBT�P�DBOUPOFT�SFHVMBSNFOUF�DPNQVFTUPT�EF�WBSJPT�
DPQSPQJFUBSJPT� DPO�QBSDFMBT� JOEJWJEVBMFT��5BNCJÏO� TVSHJFSPO� MPT� FKJEPT� Z� GSBDDJPOFT�
FKJEBMFT�RVF�SFÞOFO�B�TJOOÞNFSP�EF�QSPEVDUPSFT
�DBEB�VOP�DPO�TV�QBSDFMB�JOEJWJEVBM�
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�RVF�TF�MMFWØ�B�DBCP�FOUSF������Z������
DPO� GJOBODJBNJFOUP� EFM� *OUFSOBUJPOBM� %FWFMPQNFOU� 3FTFBSDI� $FOUSF� 	*%3$
� EF� $BOBEÈ�� &O� FTF�
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�GVJNPT�SFTQPOTBCMFT�EFM�FTUVEJP�FO�.ÏYJDP
�FM�
DVBM�TF�GPDBMJ[Ø�FO�MB�TJUVBDJØO�EF�NVKFSFT�HVBUFNBMUFDBT�FO�FM�QBÓT��&O�����
�IF�SFUPNBEP�EJDIP�
FTUVEJP�DPNP�QBSUF�EFM�QSPZFDUP�EF�B×P�TBCÈUJDP
�DPO�CFDB�EF�$POBDZU
�SFBMJ[BOEP�FOUSFWJTUBT�FO�MPT�
NJTNPT�TJUJPT�WJTJUBEPT�FOUSF������Z������	$IJBQBT
�$BNQFDIF
�2VJOUBOB�3PP�Z�$JVEBE�EF�.ÏYJDP
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6OP�EF�MPT�PCKFUJWPT�FT�EPDVNFOUBS�TV�BDDFTP�B�EFSFDIPT�Z�TVT�DPOEJDJPOFT�EF�WJEB�Z�EF�USBCBKP
�TFHÞO�
TV�PDVQBDJØO��&O�FTUF�BSUÓDVMP
�FO�FTQFDÓGJDP
�FM�JOUFSÏT�TF�DFOUSB�FO�MBT�NVKFSFT�RVF�TF�WJODVMBO�B�
BDUJWJEBEFT�BHSÓDPMBT�FO�$IJBQBT�

ƭ�������&M�4PDPOVTDP�FT�VOB�EF�MBT����SFHJPOFT�TPDJPFDPOØNJDBT�EF�$IJBQBT��-B�SFHJØO�FTUÈ�DPOGPSNBEB�QPS����
NVOJDJQJPT��&O�FMMB�TF�FODVFOUSB�MB�UFSDFSB�DJVEBE�NÈT�HSBOEF�EFM�FTUBEP
�5BQBDIVMB
�RVF�DPOTUJUVZF�VO�
DFOUSP�VSCBOP�OPEBM�FO�MB�EJOÈNJDB�FDPOØNJDB�MPDBM�F�JODMVTP�FO�VO�UFSSJUPSJP�NÈT�BNQMJP
�BM�RVF�$ÏTBS�
0SEØ×F[�IB�EFOPNJOBEP�[POB�CJOBDJPOBM�	0SEØ×F[
�����
��&O�FM�4PDPOVTDP�TF�VCJDBO�NVDIBT�EF�MBT�
VOJEBEFT�QSPEVDUJWBT�EFEJDBEBT�BM�DVMUJWP�EFM�DBGÏ
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� TPO� DBTPT� DVZB� SFNVOFSBDJØO� FT�NFOPS�EF�EPT� TBMBSJPT�NÓOJNPT
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NJFOUSBT�RVF�TPMP�������DPSSFTQPOEF�B�573�Z�FM�SFTUP�B�DBTPT�TJO�EPDVNFOUBDJØO�
NJHSBUPSJB��&TUF�EBUP�OPT�QVFEF�FTUBS�EBOEP�JOEJDJPT�EF�VO�QSPCMFNB�DPO�MB�EPDV�
NFOUBDJØO�NJHSBUPSJB�RVF�TF�TF×BMB�FO�MBT�PCTFSWBDJPOFT�EFM�$PNJUÏ�EF�1SPUFDDJØO�
EF�MPT�%FSFDIPT�EF�5PEPT�MPT�5SBCBKBEPSFT�.JHSBUPSJPT�Z�EF�TVT�'BNJMJBSFT�	0/6
�
����

�SFMBDJPOBEBT�DPO�VO�QSPCMFNB�EF�BVUPOPNÓB�Z�EF�EJTDSJNJOBDJØO�EFCJEP�B�MBT�
QSÈDUJDBT�EF�DPOUSBUBDJØO�NFEJBOUF�MBT�RVF�MB�NVKFS�FT�SFHJTUSBEB�DPNP�iBDPNQB×BO�
UFw�Z�OP�DPNP�USBCBKBEPSB�

-B�&.*'�4VS�UJFOF�PUSPT�EBUPT�SFMFWBOUFT��1PS�FKFNQMP
�FO�MBT�FEJDJPOFT�EF������Z�
�����TF�IBO�BHSFHBEP�QSFHVOUBT�TPCSF�EJTDSJNJOBDJØO��&TB�QPTJCJMJEBE�EF�JODPSQPSBS�
BMHVOBT�MF�EB�VO�FOPSNF�QPUFODJBM�QBSB�JOEBHBS�QPS�DPOEJDJPOFT�MBCPSBMFT�Z�EF�WJEB�
FTQFDÓGJDBT
� DPNP� MBT� SFMBDJPOBEBT� DPO� DPOEJDJPOFT� EF� FTUBODJB� FO� MBT� VOJEBEFT�
QSPEVDUJWBT�Z�USBUP�EJHOP�

/RV�UHJLVWURV�DGPLQLVWUDWLYRV�GH�ODV�DXWRULGDGHV�PLJUDWRULDV

%F�NBOFSB�NVZ�TJOUÏUJDB
�QVFT�ZB�TF�IB�EFTDSJUP�FO�PUSPT�USBCBKPT�	QPS�FKFNQMP
�
«OHFMFT
�������(BSDÓB
�������.F[B
�������3PKBT
�����

�MP�RVF�TF�TBCF�DPO�MPT�EBUPT�EFM�
*/.�FT�RVF�EVSBOUF� MB�EÏDBEB�EF������	IBTUB�����
�FTUB�EFQFOEFODJB�FYQJEJØ�FO�
QSPNFEJP�QPS�B×P�BMSFEFEPS�EF����NJM�QFSNJTPT�B�USBCBKBEPSFT�Z�USBCBKBEPSBT�EF�
(VBUFNBMB�RVF�MFT�QFSNJUÓBO�MBCPSBS�FO�$IJBQBT��&O������DBNCJØ�FM�UJQP�EF�SFHJTUSP�
QPS�VOB�'PSNB�.JHSBUPSJB�EF�7JTJUBOUF�"HSÓDPMB�	'.7"
�RVF�TF�FYQJEJØ�EFTEF�FTF�B×P�
IBTUB�����
�QFSJPEP�FO�RVF�FTUF�QSPNFEJP�EFTDFOEJØ�B�BMSFEFEPS�EF����NJM�QFSNJTPT��
&O������TF�QSPEVKP�VO�DBNCJP�EF�GPSNB�NJHSBUPSJB�QBSB�EFOPNJOBSTF�EF�5SBCBKBEPS�
'SPOUFSJ[P�	'.5'

�MB�RVF
�FO�UFPSÓB
�OP�BGFDUBCB�FM�SFHJTUSP�RVF�TF�IBDÓB
�QVFT�TPMP�TF�
BHSFHBCB�VOB�NPEBMJEBE�	MB�OP�BHSÓDPMB
��"VORVF�FM�BDUVBM�EPDVNFOUP�TF�EFOPNJOB�
5BSKFUB�EF�5SBCBKBEPS�'SPOUFSJ[P�	55'

�FM�*/.�IB�IFDIP�MB�EJTUJODJØO�FOUSF�USBCBKB�
EPSFT�BHSÓDPMBT�Z�OP�BHSÓDPMBT�FO�TVT�CPMFUJOFT�FTUBEÓTUJDPT��$PNP�ZB�TF�IB�IFDIP�
OPUBS
�FOUSF������Z������QBSFDJFSB�IBCFS�VO�JODSFNFOUP�NVZ�OPUPSJP
�QBSB�MVFHP�
NBOUFOFSTF
�FOUSF������Z�����
�FO�VO�QSPNFEJP�EF����NJM�	3PKBT
�����
��

4PCSF�FTUBT�DJGSBT
�IBZ�RVF�BEWFSUJS�RVF�TF�BTPDJBO�B�VO�QSPDFTP�EF�EPDVNFOUB�
DJØO�NJHSBUPSJB
�QPS�MP�RVF�MB�QSFTFODJB�EF�USBCBKBEPSFT�RVF�JOHSFTBO�B�.ÏYJDP�TJO�VO�
EPDVNFOUP�EF�NJHSBDJØO�OP�FTUÈ�DPOTJEFSBEB��"MHVOPT�BVUPSFT�IBO�TF×BMBEP�RVF�
FTUF�OÞNFSP�QVFEF�TFS�FRVJWBMFOUF�P�NBZPS�RVF�FM�EF�USBCBKBEPSFT�EPDVNFOUBEPT�
	WÏBTF
�QPS�FKFNQMP
�«OHFMFT���$BTUJMMP
�����
��0USB�BEWFSUFODJB�FT�RVF�MBT�DJGSBT�OP�
TVFMFO�TFS�QVCMJDBEBT�QPS�TFYP��TJO�FNCBSHP
�TF�DBQUB�EF�FTB�NBOFSB��6OB�EF� MBT�
SB[POFT�QBSB�OP�IBDFS�FTUB�EFTBHSFHBDJØO�FO�MPT�CPMFUJOFT�FTUBEÓTUJDPT�FT�FM�QPDP�
WPMVNFO�EF�MPT�DBTPT�RVF�TF�SFHJTUSBO�CBKP�MB�DBUFHPSÓB�EF�iUSBCBKBEPSBTw��.ÈT�BMMÈ�EFM�
DVJEBEP�RVF�TF�EFCF�UFOFS�QBSB�OP�IBDFS�HFOFSBMJ[BDJPOFT�B�QBSUJS�EF�VOPT�QPDPT�
EBUPT
�FT�JNQPSUBOUF�RVF�TF�QSFTFOUFO�EFTBHSFHBEPT�IBTUB�EPOEF�MB�NJTNB�GVFOUF�MP�
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QFSNJUB�Z�RVF�TJSWBO�QBSB�IBDFS�USBCBKPT�NÈT�DVBMJUBUJWPT��&O�MPT�BOÈMJTJT�IFDIPT�DPO�
FTUPT�EBUPT�MP�RVF�TF�FWJEFODJB�FT�RVF�FOUSF������Z�����
�TFHÞO�FM�B×P
�TF�VCJDB�MB�
QSPQPSDJØO�EF�USBCBKBEPSBT�BHSÓDPMBT�SFTQFDUP�BM�UPUBM�EFM�NJTNP�GMVKP�NJHSBUPSJP��

6OB�EF� MBT�WFOUBKBT�RVF�PCTFSWBNPT�EF�FTUB� GVFOUF�FT� MB�EF�QPEFS�IBDFS�VO�
TFHVJNJFOUP�NÈT�IJTUØSJDP�EFM�QSPDFTP�EF�FOUSBEBT�B�.ÏYJDP
�Z�RVF�MB�TJTUFNBUJ[B�
DJØO�NJTNB�EF�MB�JOGPSNBDJØO�QFSNJUJSÈ�HFOFSBS�JOGPSNBDJØO�SFMBUJWB�B�QFSTPOBT�Z�
OP�B�FWFOUPT
�BM�NFOPT�EF�QFSTPOBT�RVF�UJFOFO�VO�QFSNJTP�NJHSBUPSJP�

�

/D�SDUWLFLSDFLyQ�IHPHQLQD�GH�*XDWHPDOD�HQ�HO�WUDEDMR�DJUtFROD�HQ�&KLDSDV

$PO�CBTF�FO�MBT�GVFOUFT�RVF�IFNPT�SFWJTBEP
�QPEFNPT�UFOFS�VO�BDFSDBNJFOUP�B�MB�
QBSUJDJQBDJØO�MBCPSBM�EF�MBT�NVKFSFT�Z�BMHVOBT�EF�TVT�DBSBDUFSÓTUJDBT��1FSP�UBNCJÏO�
FTUF�UJQP�EF�BDFSDBNJFOUPT�TF�IBO�IFDIP�DPO�FTUVEJPT�QBSUJDVMBSFT
�BMHVOPT�FNQSFO�
EJEPT�BOUFT�EF�MB�&.*'�4VS�

6OP� EF� MPT� QSJNFSPT� JOUFOUPT� EF� JEFOUJGJDBS� MB� QSFTFODJB� EF� NVKFSFT� FO� MB�
NJHSBDJØO�MBCPSBM�EF�(VBUFNBMB�B�.ÏYJDP�TF�IJ[P�B�QBSUJS�EFM�i#BODP�EF�%BUPT�TPCSF�
USBCBKBEPSFT�BHSÓDPMBT�HVBUFNBMUFDPTw�FO������	«OHFMFT
�������«OHFMFT���$BTUJMMP
�
������$BTUJMMP���«OHFMFT
�����

�FO�FM�RVF�TF�JEFOUJGJDØ�RVF�TF�EPDVNFOUBCB�DPNP�
USBCBKBEPSB�VOB�NVKFS�QPS�DBEB�EJF[�IPNCSFT��

$PO�MB�FODVFTUB�EF�&M�$PMFHJP�EF�MB�'SPOUFSB�4VS
�FOUSF������Z������	3PKBT���
«OHFMFT
�����

�EF�MB�RVF�TF�IBO�IFDIP�EPT�NPOJUPSFPT�	�����Z�����

�TF�JEFOUJGJDØ�
RVF�MB�HSBO�NBZPSÓB�EF�MBT�NVKFSFT�HVBUFNBMUFDBT�FO�BDUJWJEBEFT�BHSÓDPMBT�UFOÓBO�FO�
QSPNFEJP����B×PT�Z�QSPWFOÓBO� GVOEBNFOUBMNFOUF�EF� MPT�EFQBSUBNFOUPT�EF�4BO�
.BSDPT
�2VFU[BMUFOBOHP
�3FUBMIVMFV�Z�)VFIVFUFOBOHP��%FDÓBO�RVF�WFOÓBO�B�.ÏYJDP�
QPSRVF�BRVÓ�iQBHBO�NFKPSw�RVF�FO�(VBUFNBMB��UBNCJÏO�QPSRVF�iIBZ�USBCBKP�TFHVSPw�
	FT�EFDJS
�FODVFOUSBO�USBCBKP
�Z�QPSRVF�iBRVÓ�EBO�DPNJEBw�P�IBZ�DBNCJPT�EF�DPNJEB�
	WBSJBDJØO�FO�MB�EJFUB�RVF�PGSFDFO�MBT�VOJEBEFT�QSPEVDUJWBT
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$PO�FTUPT�USBCBKPT�EF�DBNQP�QVEJNPT�FTDMBSFDFS�RVF�MB�EFDJTJØO�EF�FNJHSBS�FTUÈ�
MJHBEB�B�MBT�DPOEJDJPOFT�EF�WJEB�FO�FM�MVHBS�EF�PSJHFO�EF�MBT�NJHSBOUFT
�MBT�RVF�FTUÈO�
BTPDJBEBT�B�VOB�TFSJF�EF�GBDUPSFT�B�OJWFM�FTUSVDUVSBM�RVF�TJUÞBO�B�FTUBT�MPDBMJEBEFT�
FOUSF�MBT�NÈT�QPCSFT�EF�(VBUFNBMB��-B�EFDJTJØO�EF�FNJHSBS�B�.ÏYJDP�UJFOF�RVF�WFS�
UBNCJÏO�DPO�MBT�NPUJWBDJPOFT�EF�MBT�NJHSBOUFT�Z�PUSPT�GBDUPSFT
�DPNP�MB�DFSDBOÓB�
HFPHSÈGJDB�DPO�MPT�MVHBSFT�EF�USBCBKP��%F�JHVBM�NBOFSB
�FTUB�EFDJTJØO�FTUÈ�SFMBDJPOBEB�
DPO�MBT�SFMBDJPOFT�EF�QPEFS�FO�FM�IPHBS�EF�MBT�NVKFSFT��

-B�NBZPSÓB�EF�MBT�NVKFSFT�FYQSFTBSPO�RVF�FNJHSBCBO�B�$IJBQBT�B�USBCBKBS�	���
�

�FO�VOB�QSPQPSDJØO�NVZ�CBKB�RVF�WFOÓBO�B�CVTDBS�USBCBKP�	����
�Z�TPMP�����RVF�
FSBO�BDPNQB×BOUFT�	3PKBT���«OHFMFT
�����
��"VORVF�FO�NBZPS�QSPQPSDJØO�FSBO�
DPOUSBUBEBT�QBSB� FM� DPSUF�EF� DBGÏ
� UBNCJÏO�EFTFNQF×BCBO�VOB�HSBO� WBSJFEBE�EF�
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BDUJWJEBEFT� SFMBDJPOBEBT�DPO�FM�DVMUJWP�EFM�HSBOP
�DPNP� MJNQJF[B
�BCPOP
�DPSUF�Z�
TFMFDDJØO�F�JODMVTP�PUSP�UJQP�EF�BDUJWJEBEFT
�DPNP�MBT�SFMBDJPOBEBT�DPO�MB�DPDJOB�Z�MB�
QSFQBSBDJØO�EF� BMJNFOUPT� QBSB� MPT� USBCBKBEPSFT��"� FMMP� IBZ� RVF� TVNBSMF� RVF� MBT�
NVKFSFT� EFTFNQF×BCBO� BDUJWJEBEFT� BEJDJPOBMFT� FO� MB� SFQSPEVDDJØO� EFM� HSVQP�
GBNJMJBS�DPO�FM�RVF�TF�EFTQMB[BO
�FO�QBSUJDVMBS�FO�BDUJWJEBEFT�FO�MBT�RVF�TF�WFÓBO�FO�MB�
OFDFTJEBE�EF� GVOHJS� DPNP�NBOP�EF�PCSB� GBNJMJBS�QPSRVF� MB�NPEBMJEBE�EF�QBHP�
DBNCJB�EF�KPSOBM�B�EFTUBKP��

&O�MPT�NPOJUPSFPT�IFDIPT�QBSB�FTF�QSPZFDUP
�QFSP�UBNCJÏO�FO�MBT�FOUSFWJTUBT�RVF�
IFNPT�SFBMJ[BEP�FO�EJTUJOUPT�NPNFOUPT�B�MP�MBSHP�EF�WBSJPT�B×PT
�FWJEFODJBNPT�RVF�
FTUBT�DBSBDUFSÓTUJDBT�OP�IBO�UFOJEP�NBZPS�WBSJBDJØO��2VJ[È�MP�RVF�IFNPT�OPUBEP�FO�FM�
NPOJUPSFP�DPO�FODVFTUBT�FT�VO�JODSFNFOUP�FO�FM�QSPNFEJP�EF�FEBEFT��

%F������B������IVCP�DBNCJPT�FO�MPT�NPOUPT�EF�MB�SFNVOFSBDJØO��B�QSJODJQJPT�EF�
MB�EÏDBEB�EFM�����
�MBT�USBCBKBEPSBT�HVBUFNBMUFDBT�RVF�MBCPSBCBO�FO�FM�DBGÏ�SFDJCÓBO�
���QFTPT�FO�QSPNFEJP�QPS�KPSOBM
�FO������BMSFEFEPS�EF����QFTPT
�FO������EF����B����
QFTPT�Ʋ�)BZ�EJGFSFODJBT�FO�MPT�QBHPT�FO�GVODJØO�EF�MB�BDUJWJEBE�Z�FM�UJQP�EF�PDVQBDJØO
�
QFSP�UBNCJÏO�FO�FM�QBHP�SFTQFDUP�BM�EF�MPT�IPNCSFT�BVO�EFTFNQF×BOEP�MBT�NJTNBT�
BDUJWJEBEFT�P�UBSFBT��1PS�FKFNQMP
�QPS�MB�MJNQJF[B�EF�VO�UFSSFOP�EF����NFUSPT�DVBESB�
EPT�	P�VOB�DVFSEB

�FO������B�VO�IPNCSF�MF�QBHBO�����QFTPT
�NJFOUSBT�RVF�VOB�NVKFS�
SFDJCF�FOUSF����Z����QFTPT��-PT�QBHPT�NÈT�BMUPT�TPO�QBSB�BDUJWJEBEFT�RVF�TF�DPOTJEF�
SBO�iQFTBEBTw�P�QFMJHSPTBT
�DPNP�FM�EFTPNCSF�	QPEB�EF�ÈSCPMFT�QBSB�RVJUBS�MB�TPNCSB�
B�MPT�DBGFUBMFT

�UBSFBT�RVF�BTJHOB�FM�DBQPSBM�P�DBQBUB[�FYDMVTJWBNFOUF�B�MPT�IPNCSFT��

)BZ�VOJEBEFT�QSPEVDUJWBT
�TPCSF�UPEP�FO�BMHVOBT�EF�MBT�HSBOEFT�GJODBT�EF�DBGÏ
�
FO�RVF�MBT�DPOEJDJPOFT�EF�MB�WJWJFOEB�IBO�NFKPSBEP�SFTQFDUP�B�MBT�RVF�UFOÓBO�FO�MB�
EÏDBEB�EF�����
�FOUSF�PUSPT�BTQFDUPT
�QPSRVF�BMHVOBT�IBO�VUJMJ[BEP�EJTUJOUBT�FTUSBUF�
HJBT�QBSB�EJWFSTJGJDBS�TV�QSPEVDDJØO�Z�TVT�JOHSFTPT��"MHVOBT�PQUBSPO�QPS�BQPZPT�EF�MB�
4FDSFUBSÓB�EF�%FTBSSPMMP�4PDJBM�	4FEFTPM

�FO������Z�����
�QBSB�NFKPSBS�MB�JOGSBFT�
USVDUVSB
�JODMVJEB�MB�EFTUJOBEB�B�EPSNJUPSJPT�Z�DPNFEPSFT�EF�USBCBKBEPSFT
�DPO�FM�GJO�
EF�EFTBSSPMMBS�QSPZFDUPT�iFDPUVSÓTUJDPTw��1FSP�FTB�OP�FT�MB�TJUVBDJØO�EF�NVDIBT�PUSBT�
VOJEBEFT�QSPEVDUJWBT
�FO�MBT�RVF�QSFWBMFDFO�MBT�NBMBT�DPOEJDJPOFT�EF�MB�WJWJFOEB�Z�
EF�MB�DPNJEB��

-BT�DPOEJDJPOFT�EF�DPOUSBUBDJØO�UBNCJÏO�IBO�UFOJEP�DBNCJPT�NÓOJNPT
�RVF�OP�
SFEVOEBO�FO�NFKPSFT�QBHPT��&TUF�QSPDFTP� FTUÈ� FTUSFDIBNFOUF�WJODVMBEP� BM�EF� MB�
EPDVNFOUBDJØO�NJHSBUPSJB��)BZ�VOB�NBZPS�FYJHFODJB�EF�MBT�BVUPSJEBEFT�NJHSBUPSJBT�
EF�RVF�UPEPT�MPT�USBCBKBEPSFT�Z�USBCBKBEPSBT�BHSÓDPMBT�TF�EPDVNFOUFO�DPO�MB�55'��-PT�
DBNCJPT� ZB� SFGFSJEPT� TPCSF� FM� UJQP� EF� EPDVNFOUP� NJHSBUPSJP� GPSNBO� QBSUF� EF�
BDDJPOFT�EFOPNJOBEBT�EF�iPSEFOBNJFOUP�EF�GMVKPT�NJHSBUPSJPTw
�NFEJBOUF�MPT�DVBMFT�

Ʋ� � � � � �-B�JOGPSNBDJØO�TPCSF�BTQFDUPT�NÈT�SFDJFOUFT
�DPNP�MPT�EF�����
�FT�EFSJWBEB�EFM�USBCBKP�EF�DBNQP�FO�
DVSTP�EFTEF������RVF�MMFWB�B�DBCP�MB�BVUPSB��
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TF�CVTDB�VO�NBZPS�DPOUSPM�FO�MB�BGMVFODJB�EF�USBCBKBEPSFT
�QFSP�OP�UJFOFO�JNQMJDBDJP�
OFT�FO�NFKPSBS�MBT�DPOEJDJPOFT�EF�USBCBKP�EF�MPT�NJHSBOUFT�MBCPSBMFT�EF�(VBUFNBMB�B�
.ÏYJDP��&O�FM�NÈT�SFDJFOUF�1SPHSBNB�*OUFHSBM�'SPOUFSB�4VS
�JNQMFNFOUBEP�FO�����
�
TF�JODMVZØ�DPNP�PCKFUJWP�MB�FYQFEJDJØO�EF�UBSKFUBT�EF�USBCBKBEPSFT�GSPOUFSJ[PT��%FTEF�
MB�BQSPCBDJØO�EF�MB�-FZ�EF�.JHSBDJØO
�FO�����
�BÞO�BOUFT�EF�RVF�FOUSBSB�FO�WJHPS
�
NFEJBOUF� WJTJUBT� EF� WFSJGJDBDJØO�NJHSBUPSJB� FO� MBT� GJODBT
� RVF� MFKPT� EF� CVTDBS� MB�
QSPUFDDJØO�EF�MPT�USBCBKBEPSFT�FM�*/.�MMFWØ�B�DBCP�EFQPSUBDJPOFT�Z
�FO�MPT�iNFKPSFT�
DBTPTw
�PCMJHØ�B�MB�SFHVMBSJ[BDJØO�EF�FTUBODJB�EF�MPT�USBCBKBEPSFT�DPO�MB�55'
�RVF�FT�VO�
QFSNJTP�EF�WJTJUBOUF�Z�OP�VOB�SFTJEFODJB��.VDIPT�USBCBKBEPSFT�EF�(VBUFNBMB�MMFWBO�
FO�MBT�GJODBT�WBSJPT�B×PT
�JODMVTP�MPT�IBZ�DPO����B×PT�EF�WJEB�FO�FMMBT��&O�UJFNQPT�EF�
DPOUFODJØO� Z� DPOUSPM�NJHSBUPSJPT
� DPNP� FM� BDUVBM
� FM� PSEFOBNJFOUP� EFM� GMVKP� EF�
USBCBKBEPSFT�OP�OFDFTBSJBNFOUF�JNQMJDB�NFKPSFT�DPOEJDJPOFT�EF�WJEB�Z�EF�USBCBKP��&M�
DPOTVMBEP�EF�(VBUFNBMB�FO�4VDIJBUF
�$IJBQBT
�Z�FM�$FOUSP�EF�%FSFDIPT�)VNBOPT�
'SBZ�.BUÓBT�EF�$ØSEPWB�FO�5BQBDIVMB
�FOUSF�PUSPT
�IBO�SFJUFSBEP�FM�MMBNBEP�B�RVF�TF�
NFKPSFO� FTUBT� DPOEJDJPOFT�� NVDIPT� GJORVFSPT� Z� FNQMFBEPSFT� OP� DVNQMFO� MPT�
BDVFSEPT�EF�DPOUSBUBDJØO
�TF�TJHVFO�SFUFOJFOEP�QBHPT�Z�EPDVNFOUPT
�IBZ�EJTDSJNJ�
OBDJØO�FO�FM�USBUP�B�USBCBKBEPSFT�Z�USBCBKBEPSBT�FO�HFOFSBM
�Z�FYJTUF�VO�USBUP�EJGFSFO�
DJBEP� FOUSF� IPNCSFT� Z� NVKFSFT
� FOUSF� KØWFOFT� Z� BEVMUPT� 	WÏBTF
� QPS� FKFNQMP
�
.BSSPRVÓO
�������«OHFMFT
�������3PKBT
�����
��1SFWBMFDFO�TJUVBDJPOFT�EF�FYDMVTJØO
�
QSFDBSJFEBE�Z�WVMOFSBCJMJEBE�UBOUP�QBSB�NJHSBOUFT�UFNQPSBMFT�DPNP�QBSB�RVJFOFT�ZB�
WJWFO�FO�$IJBQBT
�UFOHBO�EPDVNFOUP�NJHSBUPSJP�P�OP��*MVTUSBSFNPT�BMHVOBT�EF�MBT�
DPOEJDJPOFT�EF�WJEB�Z�EF�USBCBKP�RVF�IFNPT�NFODJPOBEP�IBTUB�BRVÓ�DPO�FM�SFMBUP�EF�MB�
TF×PSB�.BSJOB�

�9LYLU�DO�ERUGH«�HO�UHODWR�GH�OD�VHxRUD�0DULQD

-B�TF×PSB�.BSJOB�OBDJØ�FM���EF�OPWJFNCSF�EF�����FO�VOB�GJODB�FO�4BO�+VBO
�NVOJDJ�
QJP�EF�4BO�1BCMP
ƴ�FO�FM�EFQBSUBNFOUP�EF�4BO�.BSDPT��5JFOF����B×PT��&M�FTQPTP�GVF�B�
MB�FTDVFMB�IBTUB�FM�DVBSUP�B×P��²M�TBCF�MFFS�Z�FTDSJCJS��&MMB�OP��.F�FOTF×B�TVT�EPDVNFO�
UPT� QBSB� RVF� WFB� TV� FEBE��&OUSF� TVT�EPDVNFOUPT� FTUÈ� VOB�'PSNB�.JHSBUPSJB� EF�
7JTJUBOUF�-PDBM�WFODJEB
�FT�EFDJS
�OP�FT�VO�QFSNJTP�EF�SFTJEFOUF�BVORVF�FMMB�Z�TV�

Ƴ� � � � � �-PT�OPNCSFT�EF�MBT�QFSTPOBT�Z�EF�MPT�MVHBSFT�FO�.ÏYJDP�IBO�TJEP�DBNCJBEPT��4F�DPOTFSWB�FM�OPNCSF�
PSJHJOBM�EFM�MVHBS�EF�OBDJNJFOUP�QPS�DPOTJEFSBS�RVF�OP�BGFDUB�FM�BOPOJNBUP�EF�MB�TF×PSB�.BSJOB�

ƴ��������4FHÞO�FM�QPSUBM�.VOJDJQJPT�EF�(VBUFNBMB���<F>M�.VOJDJQJP�EF�4BO�1BCMP�TF�FODVFOUSB�VCJDBEP�FO�FM�4VS�
0DDJEFOUF�EFM�EFQBSUBNFOUP�EF�4BO�.BSDPT
�FO�MB�SFHJØO�EFOPNJOBEB�CPDB�DPTUB
�B����LJMØNFUSPT�EF�MB�
$BCFDFSB�EFQBSUBNFOUBM�EF�4BO�.BSDPT�Z�����LJMØNFUSPT�EF�DJVEBE�DBQJUBM�EF�(VBUFNBMB�QPS�MB�DBSSFUFSB�
JOUFSOBDJPOBM�EFM�1BDÓGJDP���*OGPSNBDJØO�SFDVQFSBEB�EF�IUUQ���XXX�EFHVBUF�DPN�NVOJDJQJPT�QBHFT�TBO�
NBSDPT�TBO�QBCMP�QIQ��8DG�ZTKZK*6�	DPOTVMUBEP�FM����EF�TFQUJFNCSF�EF�����
��
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GBNJMJB�UJFOFO�DBTJ����B×PT�EF�WJWJS�FO�.ÏYJDP��"TÓ�NJTNP
�UJFOF�FM�QFSNJTP�NJHSBUP�
SJP�EF�VOP�EF�TVT�OJFUPT
�UBNCJÏO�WFODJEP�

'VFSPO�EJF[�IFSNBOPT
�TFJT�IPNCSFT�Z�DVBUSP�NVKFSFT��QFSP�FMMB�OP�WJWJØ�DPO�TV�
GBNJMJB�EF�PSJHFO�QPSRVF�TVT�QBESFT�MB�SFHBMBSPO�iEF�VO�EÓB�B�PUSP
�QPSRVF�ZP�TPZ�
HFNFMJUB��.F�SFHBMBSPO�DPO�NJT�BCVFMPTw��%JDF�RVF�MB�SFHBMBSPO�QPSRVF�FSBO�QPCSFT�Z�
OP�UFOÓBO�DPO�RVF�BMJNFOUBSMB��"M�QSFHVOUBSMF�MB�SB[ØO�QPS�MB�RVF�MB�SFHBMBSPO
�TF×BMB�
RVF�TVT�IFSNBOPT�BTÓ�MP�EFDJEJFSPO��

&T�RVF�EFDÓBO�NJT�IFSNBOBT�<RVF>�FSBO�NVDIBT��:B�UFOÓBO�USFT�IFNCSBT
�ZB�DPONJHP�
FSBO�DVBUSP��:�WPUBSPO�NJT�IFSNBOPT�RVF�NFKPS�NF�SFHBMBSBO�B�NÓ��

"TÓ
�FOUPODFT
�MB�DSJBSPO�MPT�BCVFMPT
�DPO�RVJFOFT�UPEBWÓB�WJWÓBO�EPT�EF�TVT�IJKPT�
Z�VOB�IJKB�EF�FOUSF����Z����B×PT��4F�DSJØ�DPNP�MB�iDIVODBw�	MB�QFRVF×B
�EF�MB�DBTB�EF�
MPT�BCVFMPT�QBUFSOPT�

-B�TF×PSB�.BSJOB�EJDF�RVF�TF�DBTØ�B�MPT����B×PT��:�EF�FTB�FEBE�UVWP�TV�QSJNFS�
IJKP��5VWP�B�TVT�IJKPT�TFHVJEPT��'VFSPO����FNCBSB[PT�Z����QBSUPT��4FHÞO�FMMB
�USFT�EF�
TVT�IJKPT�OP�TF�MPHSBSPO��EPT�GVFSPO�BCPSUPT�Z�VOP�OP�TVQFSØ�MP�RVF�FMMB�MMBNB�MB�
iFOGFSNFEBE�EF�USFT�EÓBTw
�iRVF�FSB�VOB�RVF�TJ�FTUBCB�WJWB�B�MPT�USFT�EÓBT
�ZB�TF�IVCJFSB�
MPHSBEPw
�FM�PUSP�OJ×P�NVSJØ�DVBOEP�UFOÓB�USFT�NFTFT��5VWP�B�TVT�IJKPT�DPO�DPNBESP�
OB�P�QBSUFSB��&M�ÞMUJNP�OBDJØ�DVBOEP�FMMB�UFOÓB����B×PT��

yDPNP�ZP�FSB�B×FSB
Ƭƫ�WFOÓB�Z�PUSP�Z�PUSP�BM�B×P�<y>�5PEBWÓB�FTUBCB�FO�NJ�FTQBMEB
�
DVBOEP�WFOÓB�FM�PUSP��.VZ�EJGÓDJM�UFOFS�NJT�IJKPT�<y>�/P�IBCÓB�EPDUPSFT��:P�MF�IBCMP�
BIPSJUB�B�NJT�IJKBT��iBIPSJUB�IBZ�UBOUPT�NÏUPEPT�NJKJUBw�

&M�FTQPTP�FT�EF�(VBUFNBMB�Z�USBCBKØ�FO�FM�DBNQP��$VBOEP�WJWÓBO�FO�TV�QBÓT�
USBCBKBCB�DPNP�KPSOBMFSP��1FSP�OP�IBCÓB�NVDIP�USBCBKP��

yOP�IBZ� USBCBKP�Z�BRVÓ�OPT�HVTUØ�FM� MVHBS�QPSRVF�IBZ� USBCBKJUP
�IBTUB�ZP� USBCBKBCB�
UBNCJÏO
�EBCB�MB�NBOP�FO�MB�GJODB�UBNCJÏO��5SBCBKÏ�EJFDJTÏJT�B×PT�BIÓy�FO�MB�GJODB�4BO�
+PTÏ�

&MMB�DPNFO[Ø�B�USBCBKBS�FO�(VBUFNBMB�DVBOEP�UFOÓB����B×PT
�BM�QPDP�UJFNQP�EF�
IBCFSTF�DBTBEP��5SBCBKBCB�FO�UBQJTDBS
�MMFWBS�CPMTBT
�EJWJEJS�NBUBT�EF�DBGÏ
�TFMFDDJP�
OBS�BMNÈDJHP��&MMB�EJDF�RVF�iTBCF�EF�UPEPw��i)F�USBCBKBEP�FO�PUSBT�DPTBT
�FO�UPEP
�FO�
DBNQP�NF� HVTUB� USBCBKBSw�� 4V� QSJNFS� MBCPS� iGVF� USBCBKBS� FO�NBDIFUF
� BTÓ
� IBDFS�
DBKFUFT
�DBKFUFBS�MBT�QMBOUJUBTw��5BNCJÏO�IBDÓB�QPEB�EF�NBUBT�EF�DBGÏ
�BHPCJBS��IBDÓB�
UPEBT�MBT�UBSFBT�EFM�DBNQP
�NFOPT�EFTPNCSBS��

5SBCBKBCB�FNCBSB[BEB
�NÈT�P�NFOPT�IBTUB�DVBOEP�UFOÓB�TJFUF�NFTFT�EF�FNCBSB�
[P�� %FTQVÏT� EF� RVF� OBDÓBO� TVT� IJKPT
� FTQFSBCB� IBTUB� RVF� UVWJFSBO� USFT�NFTFT� Z�
OVFWBNFOUF� USBCBKBCB��i4Ó
�NF�HVTUBCB�FM�DBNQP��:B� UFOÓB�NJ�OJ×JUP�EF�EPT
� USFT�

Ƭƫ�������2VF�UFOÓB�B�MPT�IJKPT�DBEB�B×P
�P�NVZ�TFHVJEPT�
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NFTFT
�ZB�NF�DBSHBCB�B�NJ�OJ×P�Z�B�USBCBKBS�PUSB�WF[w��-PT�OJ×PT�NÈT�HSBOEFDJUPT�MF�
BZVEBCBO�B�DVJEBS�B�MPT�NÈT�QFRVF×PT��iVOP�QPS�VOP
�DVJEBCBO�B�TVT�IFSNBOJUPTw

-B�QSJNFSB�WF[�RVF�WJOP�B�.ÏYJDP�UFOÓB����B×PT��7JOJFSPO�B�USBCBKBS�B�MB�GJODB�
4BO�+PTÏ��:B�IBCÓB�OBDJEP�TV�ÞMUJNP�IJKP��%JDF�RVF�TF�WJOJFSPO�EF�(VBUFNBMB�QPSRVF�
FM�FTQPTP�UVWP�RVF�WFOEFS�TV�DBTB�Z�TV�UFSSFOP��5FOÓB����DVFSEBT
�QFSP�FM�TF×PS�KVHBCB�
Z�UPNBCB��&MMB�MF�EJKP�RVF�OP�QPEÓB�WFOEFS�MP�RVF�UFOÓBO
�RVF�FO�EØOEF�JCBO�B�RVFEBS�
TVT�IJKPT��1PS�FTP
�EFDJEJFSPO�FNQF[BS�B�WFOJS�B�.ÏYJDP�B�USBCBKBS��&O�UPUBM�FSBO����
QFSTPOBT�RVJFOFT�FNQSFOEÓBO�DBEB�WF[�FM�WJBKF�QBSB�USBCBKBS��.BSJOB�Z�TV�FTQPTP
�
NÈT�EPDF�IJKPT�F�IJKBT�

�
&RQGLFLRQHV�GH�WUDEDMR

$VBOEP�DPNFO[BSPO�B�WFOJS
�MP�IBDÓBO�TPMP�QPS�UFNQPSBEBT��1SJNFSP�USBCBKBSPO�FO�
MB� GJODB�4BO�'SBODJTDP
�QFSP�BMMÓ� iOP� TF�IBMMBSPOw� 	OP� TF� BDPTUVNCSBSPO�P�OP� MFT�
HVTUØ
��&O�FTB�GJODB�USBCBKBCBO�EF�MBT�TFJT�EF�MB�NB×BOB�B�MBT�EPT�EF�MB�UBSEF
�TJO�
EFTDBOTBS��/P�MFT�EBCBO�BHVB�DVBOEP�JCBO�B�USBCBKBS�B�MPT�TVSDPT
�MPT�USBCBKBEPSFT�
UFOÓBO�RVF�MMFWBSMB�QBSB�DVBOEP�MFT�EBCB�TFE��1PS�FMMP
�TPMP�USBCBKBSPO�BMMÓ�TJFUF�NFTFT��
MVFHP�TF�GVFSPO�B�MB�GJODB�4BO�+PTÏ
�EPOEF�FTUVWJFSPO�EJFDJPDIP�B×PT��"M�QSJODJQJP�
MMFHBCBO�BMMÓ�QPS�UFNQPSBEBT��QFSP�B�TV�FTQPTP�MF�EJFSPO�DBSHP�EF�DBQPSBM
�QPS�MP�RVF�
TF�RVFEBSPO�B�WJWJS�FO�MB�GJODB��5SBCBKBSPO�IBTUB�RVF
�TFHÞO�MB�TF×PSB�.BSJOB
�TV�
FTQPTP��

yTF�BCVSSJØ�Z�QJEJØ�TV�UJFNQP
ƬƬ�QFSP�OP�MF�EJFSPO�UJFNQP
�RVF�OP�TPNPT�NFYJDBOPT��
TPMP�OPT�SFDPOPDJFSPO�VO�QPRVJUP�OPNÈT�Z�OPT�WFOJNPT�B�WJWJS�BDÈ�FO�FM�&KJEP�-JNØO��

&TP�GVF�IBDF�TFJT�B×PT
�QFSP�FO�SFBMJEBE�TF�TBMJFSPO�QPS�FM�UFNPS�Z�TFOUJNJFOUP�EF�
JOEFGFOTJØO�RVF�TFOUÓB�FM�FTQPTP�EFTQVÏT�EF�IBCFS�TJEP�BUBDBEP�QPS�VOPT�MBESPOFT�EF�
DBGÏ
�DVBOEP�IBCÓB�EFKBEP�EF�TFS�DBQPSBM�Z�MF�IBCÓB�BTJHOBEP�FM�DBSHP�EF�iSPOEBUJF�
SSBTw�QBSB�WJHJMBS�MPT�MÓNJUFT�EF�MB�GJODB��-F�EJFSPO�VOB�GVFSUF�HPMQJ[B�FO�MB�DBCF[B
�DPO�
iHBSSPUF�WFSEFw
�QPS�MP�RVF�MF�EFTQSFOEJFSPO�QBSUF�EF�MB�QJFM�EF�MB�DBSB
�JODMVZFOEP�VOB�
PSFKB��&M�EVF×P�EF�MB�GJODB�MP�MMFWØ�B�VO�IPTQJUBM�Z�BMMÓ�TPMP�MF�QVTJFSPO�BOFTUFTJB�QBSB�
iDPTUVSBSMF�FM�PÓEPw��EFTEF�FOUPODFT�RVFEØ�TPSEP�EF�VO�PÓEP�Z�TVGSÓB�EF�EPMPSFT�FO�ÏM�

%FTQVÏT�EFM�BTBMUP
�FMMPT�TJHVJFSPO�USBCBKBOEP�FO�MB�GJODB
�QFSP�
�yÏM�ZB�OP�RVJTP�EF�DBQPSBM�Z�OJ�EF�SPOEBUJFSSBT��ZB�OP�RVJTP
�ZB�EF�KPSOBMFSP
�Z�
QPS�FTP�iQJEJØ�TV�UJFNQPw
�QFSP�TPMP�MF�EJFSPO�EJF[�NJM
�EJF[�NJM�QFTPT
�OPNÈT��
"�FMMB�OP�MF�SFDPOPDJFSPO�TV�UJFNQP��
yOP�NF�EJFSPO�OBEB
�OBEB�NF�EJFSPO
�Z�USBCBKBCB�BIÓ�JHVBM�DPNP�NJ�NBSJEP�Z�

ƬƬ������-JRVJEBDJØO�QPS�FM�UJFNQP�RVF�FTUVWP�USBCBKBOEP�
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NJT�IJKPT�<y>�4PMP�B�ÏM�OPNÈT�FTF�QPRVJUP��:�EJDF�UBOUB�HFOUF�iMF�BQPZBSBO�B�ÏMw
�ÏM�
OP�QPEÓB�SFDJCJS�TPMP�FTF�QPRVJUP�QPS�MPT�B×PT�RVF�FTUVWP�USBCBKBOEP�BIÓ
�Z�FT�
VOB�NJTFSJB�<MP�RVF>�MF�EJFSPOw��

"�QFTBS�EF�UBMFT�DPOEJDJPOFT�MBCPSBMFT
�UPEPT�TVT�IJKPT�USBCBKBO�FO�MB�GJODB�FO�
EPOEF�FMMB�Z�TV�FTQPTP�FTUVWJFSPO�USBCBKBOEP�

"M�TBMJS�EF�MB�GJODB�4BO�+PTÏ
�TJHVJFSPO�USBCBKBOEP�DPNP�KPSOBMFSPT��%F�IFDIP�FMMB�
TJHVF�USBCBKBOEP�QPSRVF�TV�FTQPTP�ZB�OP�QVFEF�IBDFSMP��iBIPSB
�BIPSJUB�UFOHP�RVF�
CVTDBS�QBSB�USBCBKBS�FO�MB�GJODB�4BO�'SBODJTDP��NF�MMBNBSPOw��:�DPNP�UJFOF�B�TVT�EPT�
OJFUPT
�DPO�FMMPT�USBCBKB��-PT�OJ×PT�OP�FTUVEJBSPO�iQPS�GBMUB�EF�EJOFSPw
�QFSP�USBCBKBO�
DPO� MB�BCVFMB��&MMB�FTUÈ�FO�VOB�EJTZVOUJWB
�QVFT�OFDFTJUB� USBCBKBS
�QFSP�OP�QVFEF�
IBDFSMP�QPSRVF�OP�IBZ�RVJFO�DVJEF�B�TV�FTQPTP��%JDF�RVF�MB�CVTDBO�NVDIP�QBSB�
USBCBKBS�QPSRVF�FMMB�TBCF�TFNCSBS�DBGÏ��:�OP�RVJFSF�USBCBKBS�FO�FM�FKJEP�EPOEF�WJWF�
QPSRVF�TPMP�MFT�QBHBO����QFTPT�QPS�MJNQJBS�VOB�DVFSEB��&MMB�EJDF�RVF�FT�EJTUJOUP�FO�MBT�
GJODBT
�QPSRVF�BMMÓ�QBHBO�DJFOUP�EJF[�QFTPT�QPS�EÓB�

&O�MBT�GJODBT�FO�.ÏYJDP
�FMMB�USBCBKB�FO�WBSJBT�UBSFBT��
yBMNÈDJHP
�IBDFS�CPMTBT
�TFMFDDJPOBS�BMNÈDJHP��JCB�B�SFHBS�BHVB
�NJSBS�RVF�OP�UJFOF�
NBMB�FOGFSNFEBE�MB�QMBOUJUB
�GVNJHBS
�UPEP��DPMBS�UJFSSB
�UPEP
�UPEP��GJKBS
�QPEBS
�UPEP�
QVFT
�UPEP��-P�RVF�OP�QVFEP�FT�EFTPNCSBS��OP
�OP�NF�BOJNPy�1FSP�TÓ�DPTBT�EF�DBNQP
�
MP�TÏ�UPEP��1PS�FTP�EJDF�FM�BENJOJTUSBEPS�EF�MB�GJODB�4BO�+PTÏ��i%P×B�.BSJOB�QVFEF�TFS�
DPNP�VOB�DBQPSBM
�QPSRVF�QVFEF�EF�UPEP�Z�OP�TBCF�MFFSw�

&MMB� SFDVFSEB� RVF� DVBOEP� DPNFO[Ø� B� USBCBKBS� FO�.ÏYJDP� HBOBCB� EJFDJPDIP�
QFTPT
�QFSP�MPT�IPNCSFT�HBOBCBO�USFJOUB��&O�����
�EJDF�RVF�B�MBT�NVKFSFT�MFT�FTUÈO�
QBHBOEP�EF�TFUFOUB�B�PDIFOUB�QFTPT�Z�B�MPT�IPNCSFT�DJFOUP�EJF[��i`4BCFS�QPS�RVÏ��
5SBCBKBNPT�JHVBM�RVF�VO�IPNCSF��/PNÈT�MF�QPOFO�DBKFUFBS
�JHVBMw��-P�RVF�NÈT�MF�
NBOEBCBO�IBDFS�FO�MBT�GJODBT�FSB�DBKFUFBS�Z�UBQJTDBS��iB�UBQJTDBS�EPT
�USFT�DPTUBMFT�EF�
DBGÏw��&TB�FT�VOB�UBSFB�RVF�MF�FODBOUB�IBDFS��&MMB�EJDF�RVF�B�MB�UBQJTDB�TF�MMFWBCB�B�TVT�
IJKPT�QBSB�QPEFS�MMFOBS�MB�DBKB
�QPS�MB�RVF�MFT�QBHBCBO�PDIFOUB�QFTPT��&O�����
�MF�
QBHBO�B�����QFTPT��

-B�TF×PSB�.BSJOB�EJDF�RVF�FO�MB�GJODB�OP�MFT�BZVEBCBO�DPO�FM�NÏEJDP��4J�MFT�
MMFHBCB�B�QBTBS�BMHP
�JCBO�B�MB�$SV[�3PKB�

yFM�QBUSØO�ZB�QBHBCB�MB
�MB�NFEJDJOB�<y>�DPNP�%JPT�FT�HSBOEF
�QVFT�<ÏM>�NJSB�
RVF�VOP�OP�UJFOF�OBEB��:P�QPS�MB�HSBDJB�EF�%JPT
�OP�QBEF[DP�EF�JS�BM�EPDUPS�

&RQGLFLRQHV�GH�YLGD�DFWXDOHV

-B�TF×PSB�.BSJOB�WJWF�FO�VO�FKJEP�QPS�MB�DBSSFUFSB�B�/VFWB�"MFNBOJB
�SVNCP�B�MBT�
HSBOEFT� GJODBT�� -MFHBSPO� B� WJWJS� BM� FKJEP� QPSRVF� IBZ� QFSTPOBT� RVF� MPT� DPOPDFO��

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������



&MMB�EJDF�RVF�JOUFOUØ�SFHSFTBS�B�(VBUFNBMB�DVBOEP�EFKBSPO�EF�USBCBKBS�FO�MB�
GJODB�4BO�+PTÏ
�QFSP�OP�BHVBOUBSPO�OJ�RVJODF�EÓBT��/J�FMMB�OJ�TV�FTQPTP�iTF�IBMMBSPOw�
FO�(VBUFNBMB��

5HIOH[LRQHV

-P�RVF�FWJEFODJBNPT�FT�RVF�IBZ�USBCBKBEPSBT�Z�USBCBKBEPSFT�UFNQPSBMFT
�Z�UBNCJÏO�
SFTJEFOUFT� FO�.ÏYJDP�RVF� USBCBKBO� FO� BDUJWJEBEFT� BHSÓDPMBT��&TB�QSFTFODJB�OP� FT�
SFDJFOUF��)BZ�GVFOUFT�RVF�OPT�BZVEBO�B�DPOPDFS�BMHVOBT�EF�TVT�DBSBDUFSÓTUJDBT
�QFSP�
FT�OFDFTBSJP�IBDFS�USBCBKP�DVBMJUBUJWP�QBSB�DPNQSFOEFS�Z�DPOPDFS�MBT�FYQFSJFODJBT�
UBOUP�EF�RVJFOFT�USBCBKBO�DPO�EPDVNFOUP�NJHSBUPSJP�DPNP�EF�MPT�RVF�OP�MP�UJFOFO
�
RVF�WJFOFO�EF�NBOFSB�DJSDVMBS
�FTUBDJPOBM
�UFNQPSBM
�QFSP�UBNCJÏO�EF�RVJFOFT�MMFWBO�
WBSJPT�B×PT�WJWJFOEP�FO�.ÏYJDP��-PT�SFMBUPT�DPNP�FM�EF�MB�TF×PSB�.BSJOB�EBO�DVFOUB�
EF�EJTUJOUBT�GPSNBT�EF�FYDMVTJØO�TPDJBM
�QSFDBSJFEBE�Z�WVMOFSBCJMJEBE�DPNP�SFTVMUBEP�
EF�MB�OFHBDJØO�EF�EFSFDIPT��B�MB�JEFOUJEBE�EF�MPT�OJFUPT
�BMHVOPT�OBDJEPT�FO�.ÏYJDP��B�
MB�FEVDBDJØO�EF�TVT�IJKPT�Z�OJFUPT
�RVJFOFT�OP�FTUVEJBSPO�QPS�GBMUB�EF�EJOFSP�FO�VO�
QBÓT�EPOEF�MB�FEVDBDJØO�CÈTJDB�FT�HSBUVJUB�Z�PCMJHBUPSJB��B�MB�TBMVE�GÓTJDB�Z�FNPDJPOBM��
B�WJWJFOEB�EJHOB��B�MB�JOGPSNBDJØO�QBSB�EFNBOEBS�VO�QBHP�KVTUP��B�VOB�SFNVOFSB�
DJØO�KVTUB�F�JHVBM�RVF�MB�EF�MPT�IPNCSFT�QPS�MB�SFBMJ[BDJØO�EF�MPT�NJTNPT�USBCBKPT��B�
VOB�EPDVNFOUBDJØO�NJHSBUPSJB� BDPSEF� B� TV� DPOEJDJØO�EF� FTUBODJB�� Z� B�VOB�WJEB�
EJHOB��

&M�SFMBUP�EF�MB�TF×PSB�.BSJOB�FWJEFODJB�EJGFSFOUFT�GPSNBT�EF�EJTDSJNJOBDJØO�
�VOB�EF�FMMBT�FT�MB�EF�HÏOFSP��FO�EJTUJOUPT�NPNFOUPT�EF�MB�WJEB�Z�FO�WBSJPT�DPOUFY�
UPT��'PSNBT�EF�FYDMVTJØO�RVF�EFSJWBO�FO�EJTUJOUBT�GPSNBT�EF�QSFDBSJFEBE�Z�FYQPOFO�B�
QFSTPOBT�JONJHSBOUFT�B�EJTUJOUBT�FYQSFTJPOFT�EF�MB�WVMOFSBCJMJEBE�TPDJBM��4J�CJFO�MB�
FYDMVTJØO
�MB�QSFDBSJFEBE�Z�MBT�WVMOFSBCJMJEBEFT�OP�TPMP�TF�WJWFO�FO�.ÏYJDP
�BRVÓ�OPT�
JOUFSFTB�EFTUBDBS�MP�RVF�TVDFEF�FO�FTUF�QBÓT�QBSB�MMBNBS�MB�BUFODJØO�TPCSF�MPT�QSPDFTPT�
EF�JODMVTJØO�F�JOUFHSBDJØO�TPDJBM�Z�FDPOØNJDB�F�JOTJTUJS�OP�TPMP�FO�QPMÓUJDBT�TJOP�FO�
BDDJPOFT�DPO�FTF�GJO��&M�HPCJFSOP�NFYJDBOP�IB�GJSNBEP�EJTUJOUPT�BDVFSEPT�JOUFSOB�
DJPOBMFT�RVF� MP�PCMJHBO�B�QSPUFHFS�B� MPT� USBCBKBEPSFT�Z� MBT� USBCBKBEPSBT��-BT�NÈT�
SFDJFOUFT�PCTFSWBDJPOFT�EFM�$PNJUÏ�EF�1SPUFDDJØO�EF� MPT�%FSFDIPT�EF�5PEPT� MPT�
5SBCBKBEPSFT�.JHSBUPSJPT�Z�EF�TVT�'BNJMJBSFT�JOTUBO�BM�HPCJFSOP�BM�DVNQMJNJFOUP�EF�
WBSJBT�BDDJPOFT�QBSB�NFKPSBS� MBT�DPOEJDJPOFT�FO�RVF�USBCBKBO� MPT�Z� MBT� KPSOBMFSBT�
BHSÓDPMBT
�JODMVZFOEP�B�RVJFOFT�TPO�PSJHJOBSJPT�EF�PUSPT�QBÓTFT�
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7JWJFSPO�FO�VOB�DBTB�RVF�RVFEBCB�FO�VOB�MPNB
�QFSP�FO�UJFNQP�EF�MMVWJBT�UFOÓBO�
EJGJDVMUBEFT��"DUVBMNFOUF�WJWFO�FO�VOB�DBTB�RVF�DVJEBO
�B�MB�TBMJEB�EFM�FKJEP��OP�UJFOF�
BHVB�OJ�MV[
�QFSP�MF�QBHBO�B�MB�WFDJOB�QBSB�QPEFS�DPOUBS�DPO�FTUPT�TFSWJDJPT��$PO�FMMB
�
TPO�TJFUF�MPT�JOUFHSBOUFT�EF�MB�GBNJMJB�RVF�WJWFO�KVOUPT��FM�IJKP�NFOPS
�TV�IJKP�RVF�
RVFEØ�WJVEP
Ƭƭ�TV�FTQPTP�ZB�FOGFSNP�Z�QPTUSBEP�FO�DBNB
�VOB�OJFUB�EF����B×PT�Z�EPT�
OJFUPT
�VOP�EF����Z�PUSP�EF����B×PT��"EFNÈT�EF�MPT�EPT�IJKPT�RVF�WJWFO�DPO�FMMB
�PDIP�
IJKPT�F�IJKBT�WJWFO�FO�$IJBQBT��%PT�EF�TVT�IJKPT�WJWFO�FO�(VBUFNBMB��%JDF�RVF�FO�
.ÏYJDP�OP�UJFOFO�OBEB
�QFSP�RVF�WBSJPT�EF�TVT�IJKPT�iZB�MFWBOUBSPO�DBCF[B�BMMÓ�FO�FM�
FKJEP��ZB�UJFOFO�UFSSFOPw�ƬƮ�

/P�UJFOFO�TFHVSP�QPQVMBS�OJ�MB�QPTJCJMJEBE�EF�BDVEJS�BM�NÏEJDP��1PS�FTP�OP�IB�
TJEP�GÈDJM�BUFOEFS�MBT�DPOTFDVFODJBT�EF�MPT�HPMQFT�RVF�SFDJCJØ�FM�FTQPTP��VOB�QBSUF�EF�
TV�DVFSQP�DPNFO[Ø�B�QBSBMJ[BSTF�Z�IB�TVGSJEP�VO�JOGBSUP��&M�NÏEJDP�RVF�MP�WJP�EJDF�
RVF�MPT�QSPCMFNBT�EF�TBMVE�TPO�B�DPOTFDVFODJB�EF�MB�HPMQJ[B�RVF�SFDJCJØ�IBDF�TFJT�
B×PT��$VBOEP�MF�EJP�FM�JOGBSUP
�MPT�IJKPT�UVWJFSPO�RVF�BZVEBS��

yDPNP�NJ�IJKP�.BSJP�UFOÓB�VOB�DVFSEB
�BMRVJMØ�MB�DVFSEB�EF�UFSSFOP�QPS�EJF[�NJM�QFTPT�
Z�MVFHP�ZB�MP�QBHBSPO�UPEPT�NJT�IJKPT��SFVOJNPT�FM�EJOFSP�Z�MP�QBHBSPO��"M�NÏEJDP�ZB�MP�
MMFWBNPT�OP�TÏ�DVÈOUBT�WFDFT
�QFSP�OP�MF�FODVFOUSBO�NFEJDJOB��BIÓ�FTUÈ�BIPSB�DPO�MB�
DBMFOUVSB
�UJFOF�EPDF�EÓBT�EF�DBMFOUVSB
�QFSP�GVFSUF
�Z�RVFEØ�CJFO�EFMHBEJUP��

1FSP�EJDF�RVF�TVT�IJKPT�UJFOFO�TVT�HBTUPT�Z�OP�QVFEFO�BZVEBS�UBOUP��/FDFTJUBO�
MMFWBSMP�B�5BQBDIVMB
�QFSP�OP�UJFOFO�SFDVSTPT�

&O�DVBOUP�B�MPT�EPDVNFOUPT�NJHSBUPSJPT
�FMMB
�TV�FTQPTP
�VOB�IJKB�Z�TV�OJFUP�
UJFOFO�'PSNB�.JHSBUPSJB� EF�7JTJUBOUF� -PDBM� 	IPZ�5BSKFUB� EF�7JTJUBOUF�3FHJPOBM
�
WFODJEB��/P�NF�TBCF�EFDJS�CJFO�DØNP�GVF�FM�USÈNJUF�RVF�IJDJFSPO��-B�TF×PSB�.BSJOB�
EJDF�RVF�UBNCJÏO�UJFOF�VOB�IJKB�RVF�TF�DBTØ�DPO�VO�NFYJDBOP�Z�ÏM�MF�BZVEØ�B�TBDBS�TVT�
QBQFMFT�EF�NJHSBDJØO��-PT�EFNÈT�IJKPT�F�IJKBT�OP�UJFOFO�EPDVNFOUPT��

"�QFTBS�EF�TV�TJUVBDJØO
�FMMB�EJDF�RVF�RVJFSF�TFHVJS�WJWJFOEP�FO�.ÏYJDP��
yBRVÓ�NF�TJFOUP�NVZ�USBORVJMB��ZB�OP�NF�RVJFSP�JS�QBh�NJ�UJFSSB�QPSRVF�BRVÓ�FO�.ÏYJDP�
TPO�CVFOBT�QFSTPOBT
�IBZ�USBCBKP
�IBZ�EF�UPEP��&O�(VBUFNBMB�OP�IBZ
�QPRVJUP�USBCBKP�
<y>�:B�OP�NF�IBMMP�FO�(VBUFNBMB
�BRVÓ�ZB�NF�IBMMÏ�	NF�BDPTUVNCSÏ
��

Ƭƭ������&T�VOB�NBOFSB�EF�EFDJS�RVF�MB�FTQPTB�EF�TV�IJKP�TF�GVF
�TF�TFQBSØ�Z�TF�MMFWØ�B�MPT�IJKPT�NBZPSFT
�QFSP�MF�EFKØ�B�
MPT�EPT�NÈT�QFRVF×PT
�RVF�MB�TF×PSB�.BSJOB�DSJØ�

ƬƮ�����4F�USBUB�EF�UFSSFOPT�EF�VOB�DVFSEB
�DVZP�DPTUP�BM�QBSFDFS�OP�FT�BMUP��"DUVBMNFOUF�MF�FTUBCBO�WFOEJFOEP�
VOB�DVFSEB�FO�FM�FKJEP�QPS����NJM�QFTPT��4JO�FNCBSHP
�QBSB�KVOUBS�FTF�EJOFSP�UVWJFSPO�RVF�USBCBKBS�WBSJPT�
B×PT
�JODMVZFOEP�FM�USBCBKP�EF�NFOPSFT�EF�FEBE��"M�QSFHVOUBSMF�B�MB�TF×PSB�.BSJOB�TJ�UFOÓBO�UÓUVMP�EF�
QSPQJFEBE
�NF�EJKP�RVF�TÓ
�QPSRVF�FO�FM�FKJEP�UFOÓBO�TVT�QSPQJBT�SFHMBT��4JO�EVEB�FT�VO�UFNB�RVF�IBZ�RVF�
SFWJTBS
�QVFT�FM�IJKP�RVF�DPNQSØ�OP�UJFOF�EPDVNFOUPT�NJHSBUPSJPT�Z�IBZ�SFTUSJDDJPOFT�MFHBMFT�QBSB�MB�
DPNQSB�EF�UFSSFOPT�F�JONVFCMFT�FO�NVOJDJQJPT�GSPOUFSJ[PT�

���

(Q�HO�ERUGH��VHU�WUDEDMDGRUD�DJUtFROD�LQPLJUDQWH�HQ�&KLDSDV���0��/��52-$6�:,(61(5,�



5HIHUHQFLDV

«OHFMFT� $SV[
� )�� 	����
� GFCSFSP
�� .JHSBDJPOFT� MBCPSBMFT� FO� MB� GSPOUFSB� .ÏYJDP�
(VBUFNBMB��1POFODJB�QSFTFOUBEB�FO�FM�$POHSFTP�"OVBM�EF�*OWFTUJHBDJØO�EF�&M�
$PMFHJP�EF�MB�'SPOUFSB�4VS
�4BO�$SJTUØCBM�EF�-BT�$BTBT��

«OHFMFT�$SV[
�)��	����
��$BSBDUFSÓTUJDBT�EF�MPT�USBCBKBEPSFT�BHSÓDPMBT�HVBUFNBMUFDPT�
FO�.ÏYJDP�TFHÞO�MB�&.*'�(6".&9��&O�"OHVJBOP
�.��&����$PSPOB�7È[RVF[
�3��
	DPPSET�

�'MVKPT�NJHSBUPSJPT�FO�MB�GSPOUFSB�(VBUFNBMB�.ÏYJDP��.ÏYJDP��$FOUSP�EF�
&TUVEJPT� .JHSBUPSJPT� EFM� */.�4FDSFUBSÓB� EF� (PCFSOBDJØO
� &M� $PMFHJP� EF� MB�
'SPOUFSB�/PSUF�

«OHFMFT�$SV[
�)����$BTUJMMP
�.��"��	����
��#BODP�EF�EBUPT�TPCSF�USBCBKBEPSFT�BHSÓDPMBT�
HVBUFNBMUFDPT�FO�MB�SFHJØO�EFM�4PDPOVTDP
�$IJBQBT��5BQBDIVMB
�$IJBQBT��&M�$PMFHJP�
EF�MB�'SPOUFSB�4VS
�&M�$PMFHJP�EF�.ÏYJDP
�*OTUJUVUP�/BDJPOBM�EF�.JHSBDJØO�

"OHVJBOP
�.��&����$PSPOB�7È[RVF[
�3�� 	DPPSET�
� 	����
��'MVKPT�NJHSBUPSJPT� FO� MB�
GSPOUFSB�(VBUFNBMB�.ÏYJDP��.ÏYJDP��$FOUSP�EF�&TUVEJPT�.JHSBUPSJPT�EFM� */.
�
4FDSFUBSÓB�EF�(PCFSOBDJØO
�&M�$PMFHJP�EF�MB�'SPOUFSB�/PSUF�

"TDFODJP�'SBODP
�(��	����
��*OUFHSBDJØO�GJODB�FKJEP�FO�MB�DBGFUJDVMUVSB�EFM�4PDPOVTDP��
&O�7JMMBGVFSUF�4PMÓT
�%��	DPPSE�
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