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%VSBOUF�MB�FKFDVDJØO�EFM�QSPZFDUP�i.BOFKP�*OUFHSBEP�EFM�1BJTBKFw
�MB�$PNJTJØO�
/BDJPOBM� EF� «SFBT� 1SPUFHJEBT� Z� MB� "HFODJB� "MFNBOB� QBSB� MB� $PPQFSBDJØO�
*OUFSOBDJPOBM� QBSB� FM� %FTBSSPMMP� 4VTUFOUBCMF
� (*;
� FTUBCMFDFO� DPOUBDUPT� Z�

BDVFSEPT�DPO�EJWFSTPT�BDUPSFT�EF�QPMÓUJDB�TFDUPSJBM�RVF� USBCBKBO�FO�QSP�EFM�NBOFKP�
TVTUFOUBCMF�EF�SFDVSTPT�OBUVSBMFT
�FTUP�FO�EJWFSTPT�TJUJPT�EF�JNQPSUBODJB�HMPCBM�EBEP�MB�
SJRVF[B�CJØUJDB�Z�FYUFOTB�� �CJPEJWFSTJEBE�RVF�JOUFHSBO��&O�FMMP�DPMBCPSBO�JOTUJUVDJPOFT�
HVCFSOBNFOUBMFT�Z�EJWFSTBT�PSHBOJ[BDJPOFT�DJWJMFT��

&TUF�QSPZFDUP�TF�EFTBSSPMMB�EFOUSP�EFM�DPSSFEPS�FDPMØHJDP�EF�MB�4JFSSB�.BESF�0SJFOUBM�
DPOPDJEP�DPNP�$&4.0
�FO�FTUF�DBTP�FTQFDÓöDP
�FO�FM� UFSSJUPSJP�EF� MB�3FTFSWB�EF� MB�
#JPTGFSB�5FIVBDÈO�o�$VJDBUMÈO��

"DPUBOEP�MPT�BMDBODFT�HFPHSÈöDPT�EF�MB�DPOTVMUPSÓB
�TF�EFöOJØ�FM�USBCBKP�FO�MPDBMJEBEFT�
EF�USFT�NVOJDJQJPT�EF�MB�SFHJØO�NJYUFDB�EF�MB�3#5$
�$BMUFQFD
�5FIVBDÈO�Z�;BQPUJUMÈO
�
UPEPT�FO�FM�FTUBEP�EF�1VFCMB
�EPOEF�MBT�BDDJPOFT�TF�FOGPDBSPO�BM�GPSUBMFDJNJFOUP�EF�
DBQBDJEBEFT�QBSB�FM�EFTBSSPMMP�EF�CVFOBT�QSÈDUJDBT�FO�FM�NBOFKP�EFM�"HBWF�TJMWFTUSFT��

%FOUSP� EF� PUSPT� QSPEVDUPT� FOUSFHBCMFT� JODMVJEPT� FO� VO� HSBO� EPDVNFOUP� EF�
SFDPQJMBDJØO� FTUÈ� FM�i.BOVBM� EF�.BOFKP� EF� 4FNJMMBT� EF�"HBWFw�� � &TUF� EPDVNFOUP� Z�

EFNÈT� EFM� TVC�QSPZFDUP� TPO� FMBCPSBEPT� QPS� MB� DPOTVMUPSÓB� 463$04� EPOEF� TF�
JOUFHSBO�MPT�IBMMB[HPT�Z�SFDPNFOEBDJPOFT�EF�JOGPSNBDJØO�QSFWJB�HFOFSBEB�

QPS�PUSBT�JOTUJUVDJPOFT�RVF�IBO�JOUFSWFOJEP�FO�MB�[POB�Z�RVF�IBO�BCPSEBEP�
QSPZFDUPT�TJNJMBSFT��

1PS�QBSUF�EF�463$04� �TF�IB�JODMVJEP�UBNCJÏO�JOGPSNBDJØO�EF�SFDJFOUF�
IBMMB[HP�RVF�OP�IBCÓB�TJEP�SFGFSJEB�QPS�PUSBT�GVFOUFT
�FTUP�DPO�FM�öO�

EF� JOUFHSBS� VO�NBOVBM� BDUVBMJ[BEP� RVF� DPOUFNQMF� FM� FTUBEP�
BDUVBM� EF� MBT� EJOÈNJDBT� TPDJBM
� FDPOØNJDB
� PSHBOJ[BUJWB
� F�
JODMVTP
�BHSPOØNJDB�EF�MPT�TVKFUPT�JOUFSWFOJEPT�FO�MB�SFHJØO�

����1SFTFOUBDJØO

�

."/&+0�*/5&(3"%0�%&-�1"*4"+&���.BOVBM�EF�NBOFKP�EF�TFNJMMBT�EF�"HBWF�



�



�����13&4&/5"$*»/
�
�����*/530%6$$*»/

�����$0-&$5"�:�%*4104*$*»/�%&�4&.*--"4
������&MFDDJØO�EF�FTQFDJFT�B�SFQSPEVDJS�
������$PMFDUB�EF�TFNJMMB�
������4FMFDDJØO�EF�FTQFDJFT�QBSB�DPMFDUB��
������5ÏDOJDBT�EF�DPMFDUB
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������.BOFKP
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����*OUSPEVDDJØO

DUVBMNFOUF� MB� QSPEVDDJØO� EF� "HBWF� TF�"EFCF� FOUFOEFS� Z� NBOFKBS
� DPNP� UPEP�
DVMUJWP� UFDOJöDBEP
� B� NFEJBOP� Z� MBSHP�

QMB[P
� QVFT� EF� ÏTUF� TF� FTQFSB� HFOFSBS� EJGFSFOUFT�
CFOFöDJPT
�UBOUP�BNCJFOUBMFT�DPNP�FDPOØNJDPT��
"TFHVSBS� MB� DBMJEBE� FO� FM� QSPDFTP� QSPEVDUJWP� EFM�
BHBWF
� DPNP� FO� DVBMRVJFS� PUSP� QSPEVDUP
� FT�
GVOEBNFOUBM
� QPS� MP� RVF� FT� OFDFTBSJP� JODMVJS� FM�
DPODFQUP�EF�DBMJEBE�FO�UPEBT�MBT�BDUJWJEBEFT��%F�BIÓ�
RVF
� FM� ÏYJUP� P� GSBDBTP� EF� FTUF� DVMUJWP� EFQFOEF
�
EFTEF�TV� JOJDJP
�EF�VOB�BEFDVBEB�PCUFODJØO�EF� MB�
TFNJMMB�EF�CVFOB�DBMJEBE
�UBOUP�HFOÏUJDB
�öTJPMØHJDB�
Z�TBOJUBSJB
�BTÓ�DPNP�MB�QSPEVDDJØO�UÏDOJDB�FO�WJWFSP
�
FM� FTUBCMFDJNJFOUP� Z� NBOFKP� EFM� DVMUJWP� IBTUB� FM�
BQSPWFDIBNJFOUP�öOBM�
-B�TFNJMMB�FT�FM�QJMBS�EF�UPEP�QSPZFDUP�BHSPGPSFTUBM��
QPS� FMMP
� EFCFO� TFHVJSTF� QVOUVBMNFOUF� MBT�
SFDPNFOEBDJPOFT� UÏDOJDBT� � EF� QSPEVDDJØO
�
USBOTQPS UF
 � BMNBDFOBNJFOUP
 � USBUBNJFOUP
�
FNQBRVF� EF� TFNJMMBT
� BTÓ� DPNP� MB� QSPEVDDJØO� FO�
WJWFSP�EF�MBT�FTQFDJFT�B�SFQSPEVDJS��
&O� FM� QSFTFOUF� NBOVBM� TF� EFTDSJCFO
� EF� NBOFSB�
TFODJMMB
�MBT�CBTFT�UÏDOJDBT�Z�QSBDUJDBT�TJNQMFT�QBSB�FM�
BEFDVBEP� NBOFKP� EF� TFNJMMBT� Z� EF� NBUFSJBM� EF�
QSPQBHBDJØO�WFHFUBUJWB
�BTÓ�DPNP�QBSB�PQUJNJ[BS�MB�
QSPEVDDJØO� FO� WJWFSP��%F� JHVBM�NBOFSB
� QSFUFOEF�
TFS� VOB� IFSSBNJFOUB� EF� GÈDJM� DPOTVMUB� QBSB� MPT�
QPTFFEPSFT� EF� QBSDFMBT� BHSÓDPMBT� FO� MB� SFHJØO
�
NJTNPT� RVF� FTUÏO� JOUFSFTBEPT� FO� EFTBSSPMMBS�
BDUJWJEBEFT� BHSPGPSFTUBMFT� UPNBOEP� DPNP� CBTF�

QSPEVDUJWB� FM� "HBWF� NF[DBMFSP� Z� 1VMRVFSP
�
GPNFOUBOEP� MB� FöDJFODJB� Z� BQSPWFDIBOEP� MB�
DBQBDJEBE�EFM�QSPEVDUPS�FO�MBT�BDUJWJEBEFT�QBSB�MB�
PCUFODJØO�EF�QMÈOUVMB�EF�CVFOB�DBMJEBE��
&O� UPEB� BDUJWJEBE� FT� OFDFTBSJP� JODPSQPSBS�
QSJODJQJPT� BNCJFOUBMFT� CBTBEPT
� UBOUP� FO� MPT�
QSPDFTPT� F� JOGPSNFT� BOUFSJPSFT
� DPNP� FO� MB�
FYQFSJFODJB� EF� MPT� QSPEVDUPSFT
� B� öO� EF� RVF�
QFSNJUB�QMBOFBS
�BNQMJBS�Z�P�FTUBCMFDFS�FM�NBOFKP�Z�
MB�DPOTFSWBDJØO�EF�MPT�SFDVSTPT�OBUVSBMFT�CBTBEPT�
FO��MPT�TFSWJDJPT�FDP�TJTUÏNJDPT�RVF�TF�HFOFSBO�FO�MB�
SFHJØO�Z�RVF�DVFOUBO�DPO�JNQBDUPT�B�OJWFM�MPDBM�Z�
SFHJPOBM��-P�BOUFSJPS�UPNB�HSBO�SFMFWBODJB�BM�JODJEJS
�
FO� FTUF� DBTP� FTQFDÓöDP
� FO� FM� UFSSJUPSJP� EFM� «SFB�
/BUVSBM� 1SPUFHJEB�� &O� FTUF� DPOUFYUP
� TF� CVTDB�
BDUVBS� EF� NBOFSB� TVTUFOUBCMF
� QSPUFHJFOEP� MPT�
SFDVSTPT�EF�IPZ�QBSB�BTÓ�BTFHVSBS�TV�QFSNBOFODJB�Z�
EJTQPOJCJMJEBE�FO�FM�GVUVSP��
5PEP�JOEJDB�RVF�TJ�MBT�QPCMBDJPOFT�EF�NBHVFZ�EF�
DVBMRVJFS� FTQFDJF
� SFHJPOBM� P� FOEÏNJDB
� TF�
BDBCBSBO� 	FO� FTUF� DBTP� MBT� FTQFDJFT� 1JDIPNFM
�
1BQBMPNFUM�Z�1VMRVFSP

�ZB�OP�TF�MPHSBSÓB�SFGPSFTUBS�
MB� [POB� DPO� MBT� NJTNBT� DBSBDUFSÓTUJDBT
� BVO�
DPOTJHVJFOEP�TFNJMMB�EF�PUSPT�MBEPT
�EFCJEP�B�RVF�
MB�HFOÏUJDB�OP�TFSÓB�MB�NJTNB�B�MB�EF�MPT�NBHVFZFT�
TJMWFTUSFT�EF�MB�SFHJØO�

&TUP�TJHOJöDB�RVF�TJ�TF�BDBCBSB�VO�NBHVFZ�TJMWFTUSF
�
OP� IBCSÓB� NBOFSB� BMHVOB� EF� SFDVQFSBSMP
� TF�
FYUJOHVJSÓB�QBSB�TJFNQSF�

�
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����4FMFDDJØO
�DPMFDUB�Z�EJTQPTJDJØO�EF�TFNJMMBT��

%F� MBT� NÈT� EF� ��� FTQFDJFT� EF� BHBWF� TJMWFTUSFT�
QSFTFOUFT�FO� MB�3FTFSWB�EF� MB�#JØTGFSB�5FIVBDÈO�o�
$VJDBUMÈO�	(*;
�����

�FTQFDÓöDBNFOUF�FO�MPT� �USFT�
NVOJDJQJPT� JOUFSWFOJEPT
� NFODJPOBNPT� � DPNP�
SFGFSFODJB��TJFUF�EF�MBT�NÈT�DPOPDJEBT��

�$BDBMMB�	"��LFSDIPWFJ
��	*NBHFO��
�����������������������
�&TQBEJMMB�	"��LBSXJOTLJJ
��	*NBHFO��

�(BMMJOJUB�	"��TUSJDUB
���	*NBHFO��
��������������������������
�&TQBEÓO�	"��NBDSPDBOUIB
��	*NBHFO��

�.BHVFZ�.BO[P�	"��4BMNJBOB

��	*NBHFO��
����������
�1JDIPNFM��	"��.BSNPSBUB
�	*NBHFO��
�
�1BQBMPNFUM��	"��1PUBUPSVN
�	JNBHFO��
�

�

����&MFDDJØO�EF�FTQFDJFT�B�SFQSPEVDJS�

*NBHFO����$BDBMMB�P�JYUMF�	"HBWF�LFSDIPWFJ
������������������������� �*NBHFO����$BDIJUVO��	"HBWF�LBSXJOTLJJ
������������������������

*NBHFO����(BMMJOJUB�	"HBWF�TUSJDUB
������������������ �*NBHFO�����&TQBEÓO�	"HBWF�NBDSPDBOUIB
�
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"� DPOUJOVBDJØO� TF� BNQMÓB� MB� JOGPSNBDJØO� EF� � ��
FTQFDJFT�EF�BHBWF�Z�RVF�TPO��MBT�EF�NBZPS�JOUFSÏT�FO�
MB� [POB
� QVFT� BDUVBMNFOUF� ZB� TF� VUJMJ[BO� QBSB� MB�
QSPEVDDJØO� EF� NF[DBM
� QVMRVF
� öCSBT
� QFODBT
�
RVJPUFT � Z � PSOBUPT � FO� MPT � U SFT � NVOJD JQJPT�
NFODJPOBEPT��

"HBWF�4BMNJBOB��	.BHVFZ�NBOTP
�FT�FM�QSJNFSP�Z��
NÈT� VUJMJ[BEP� � QBSB� QSPEVDJS� QVMRVF� EF� CVFOB�
DBMJEBE��FO�MB�SFHJØO��%F�JOøPSFEFODJB����QBOJDVMBEB�Z��
RVJPUF�BMUP�Z�NVZ�øPSJEP�� � 4F�EFTBSSPMMB�NFKPS�FO�
FMFWBDJPOFT�EF�����������N���
&M� TBMNJBOB� FT� VOB� FTQFDJF� QSPUFHJEB� QPS� TV�
JNQPSUBODJB� FDPOØNJDB� Z� VUJMJEBE� QBSB� MPT�
BTFOUBNJFOUPT�IVNBOPT�FO�TV�ÈSFB�EF�EJTUSJCVDJØO��

&M�NBHVFZ�QVMRVFSP�P�TBMNJBOB�TF�EFTBSSPMMB�NFKPS�
F O � T V F M P T � Q S P G V O E P T � C J F O � E S F O B E P T 
�
Q S F G F S F O U FNFO U F � T B M J O P T � � 4 F � Q S P Q B H B�
WFHFUBUJWBNFOUF
�TFNCSBOEP�MPT�IJKVFMPT�B�MB�PSJMMB�
EF� MPT� UFSSFOPT
� IVFSUBT� Z� FO� MBT� DFSDBOÓBT� EF� MBT�
DBTBT��/P�FT�DPNÞO�RVF�TF�NVMUJQMJRVF�QPS�TFNJMMB�
QVFT�HFOFSB�NVDIP�NFDVBUF�FM�DVBM�FT�USBTQMBOUBEP�
B�MBT�QBSDFMBT�USBTQBUJP��

-P� JEFBM� FT� RVF� TF� IBHB� UBNCJÏO� MBCPS� EF�
SFQSPEVDDJØO� QPS� TFNJMMB� BTFHVSBOEP� BTÓ� TVT�
DBSBDUFSÓTUJDBT� HFOÏUJDBT�� JODMVTP
� TF� QSPUFHF� TV�
FWPMVDJØO� OBUVSBM� TJ� TF� SFQSPEVDF� QPS� TFNJMMB��
	3BNÓSF[o5PCÓBT�FU�BM�
�����
�

4V�ÏQPDB�EF�øPSBDJØO
�BVORVF�JOJDJB�FO�PDUVCSF�TF�
EFTBSSPMMB�EF�NBS[P�B� KVMJP�Z�TV�GSVDUJöDBDJØO
�FT�B�
QBSUJS�EF�PDUVCSF�Z�OPWJFNCSF��

&TUBUVT� EF� DPOTFSWBDJØO� 	/0.�����4&."3/"5�
����
��/P�BQMJDB�
	'JDIBT�UÏDOJDBT�EF�MPT�BHBWFT�EF�1VFCMB�Z�0BYBDB
�

�*NBHFO����.BHVFZ�NBOTP�	"HBWF�TBMNJBOB
������������

"HBWF�.BSNPSBUB��&M�NBHVFZ�1JDIPNFM
�UBNCJÏO�
DPOPDJEP�DPNP�UFQF[UBUF
�FT�VOB�FTQFDJF�TPMJUBSJB
�
ZB� RVF� FO� FTUBEP� TJMWFTUSF� SBSB� WF[� TF� MF� WF� FO�
HSVQPT�HSBOEFT��$SFDF�FO�MB�TFMWB�CBKB�DBEVDJGPMJB�Z�
NBUPSSBMFT�TFDPT��4F�MF�WF�NÈT�B�NFOVEP�FO�PSJMMBT�
EF� CBSSBODBT
� BDBOUJMBEPT� Z� FO� PUSPT� MVHBSFT� EF�
EJGÓDJM� BDDFTP�� 1SFöFSF� MPT� TVFMPT� QFESFHPTPT� Z�
TBMJOPT���&O�TV�UBNB×P�NÈYJNP�BMDBO[B���NFUSPT�EF�
BMUP�QPS�����EF�EJÈNFUSP�DPO�VO�QSPNFEJP�EF����
IPKBT� FO� SPTFUB
� POEVMBEBT
� BDBOBMBEBT
� WFSEF�
BNBS J M M FO UB T � DPO � CBOEBT � U SBOTWF S TB M F T�
CMBORVFDJOBT��&M�NBSHFO�EF�MBT�IPKBT�UJFOF��EJFOUFT��
EF� IBTUB� �� DN� EF� MBSHP� QPS� �� EF� BODIP�� 4V�
JOøPSFTDFODJB�FT�QBOJDVMBEB�DPO�øPSFT�QFRVF×BT�
BNBSJMMBT��4F�VUJMJ[B��QBSB�MB�QSPEVDDJØO�EF�NF[DBM
�
QVMRVF� Z� KBSBCFT�NFEJDJOBMFT�� -BT� øPSFT� TF� VTBO�
QBSB�BEPSOPT�Z�GPSSBKFT��
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4F�SFQSPEVDF�QPS�TFNJMMB
�QPS�CVMCJMPT�Z�QPS�IJKVFMPT�
P�NFDVBUFT��&TUB�ÞMUJNB�FT�MB�NBOFSB�NÈT�QSÈDUJDB�Z�
DPNÞONFOUF� VUJMJ[BEB� QBSB� MB� QSPEVDDJØO� EF�
OVFWBT�QMBOUBT�EF�"HBWF��4J�FM� JOUFSÏT�FT�QSPEVDJS�
BHBWF� B� HSBO� FTDBMB� MP�NFKPS� FT� SFQSPEVDJSMP� QPS�
TFNJMMB�CBKP�BMHÞO�UJQP�EF�DPCFSUVSB�TJOUÏUJDB�DPNP�
DBTB�TPNCSB�P�WJWFSP�����
4V� ÏQPDB� EF� øPSBDJØO� FT� FO� NBS[P� Z� BCSJM� Z� MB�
GSVDUJöDBDJØO�FT�EF�NBZP�B�KVMJP���

&TUBUVT� EF� DPOTFSWBDJØO� 	/0.�����4&."3/"5�
����
��/P�BQMJDB�
	'JDIBT�UÏDOJDBT�EF�MPT�BHBWFT�EF�1VFCMB�Z�0BYBDB
�

"HBWF�1PUBUPSVN��.BHVFZ�QFRVF×P�EF����B����
DN��%F� EJÈNFUSP
� � EF� SPTFUB� TJNÏUSJDB�� $SFDF� FO�
WFHFUBDJØO� EF� NBUPSSBM� YFSØöMP� Z� TFMWB� CBKB�
DBEVDJGPMJB
�BEBQUBEP�BM�BNCJFOUF�ÈSJEP�Z�TVFMPT�
TBMJOPT��4V�TFNJMMB�FT�OFHSB�RVF�TF�HFOFSB�EF�MPT�
GSVUPT� EF� MBT� øPSFT� EJTQVFTUBT� FO� VNCFMBT�
TVDVMFOUBT� DPMPS� WFSEF� BNBSJMMFOUP� DPO� UJOUFT�
SPKJ[PT��
�
5JFOF� EPT� VTPT� QSJODJQBMFT�� QBSB� QSPEVDDJØO� EFM�
NVZ�DPEJDJBEP�NF[DBM�5PCBMB��Z�UBNCJÏO�FT�VTBEP�
QBSB�PSOBUP��

4F� MPDBMJ[B� B� BMUVSBT� QSPNFEJP� EF� ����� B� �����
NTON��

4V� NÏUPEP� EF� SFQSPEVDDJØO� CÈTJDP� QVFEF� TFS�
TFYVBM
�P�TFB
�QPS�TFNJMMB
�P�BTFYVBM�QPS�CVMCJMMPT�
RVF� OBDFO� FO� F M � RVJPUF� � 4F � SFDPNJFOEB�
SFQSPEVDJSMP�QPS�TFNJMMB�ZB�RVF�MB�QSPEVDDJØO�EF�
CVMCJMPT� FT� FTDBTB� Z� OP� UPEPT� MPT� FKFNQMBSFT� EF�
QBQBMPNFUM�MPT�QSPEVDFO�
�
-B� øPSBDJØO� FT� EF� BHPTUP� B� OPWJFNCSF� Z� FM�
GSVDUJöDBDJØO�EF�EJDJFNCSF�B�NBS[P�

&TUBUVT� EF� DPOTFSWBDJØO� 	/0.�����4&."3/"5�
����
��/P�BQMJDB�
	'JDIBT�UÏDOJDBT�EF��BHBWFT�EF�1VFCMB�Z�0BYBDB
�

�*NBHFO����1JDIPNFM�	"HBWF�.BSNPSBUB


�*NBHFO����1BQBMPNFUM�	"HBWF�1PUBUPSVN
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��

������/PSNBUJWJEBE

-B� DPMFDUB� Z� EJTQPTJDJØO� EF� TFNJMMBT� EF� BHBWF� FT�
WJBCMF�TPCSF�UPEP�DVBOEP�FM�PCKFUJWP�FT�QSPUFHFS�Z�
SFTUBVSBS� MPT� FDPTJTUFNBT� OBUVSBMFT
� FWJUBOEP� MB�
FY U SBDD JØO � D M BOEFT U JOB � Z � F T U BC MFD J FOEP�
QMBOUBDJPOFT�QMBOJöDBEBT�DPO�öOFT�DPNFSDJBMFT�
1BSB� FMMP
� EFCFNPT� DPOPDFS� Z� PCTFSWBS� MPT�
MJOFBNJFOUPT� NÈT� JNQPSUBOUFT� RVF� SJHFO� FTUB�
BDUJWJEBE
�QPS�FKFNQMP�

B
� -FZ� HFOFSBM� EF� %FTBSSPMMP� 'PSFTUBM� 4VTUFOUBCMF�
	FTQFDÓöDBNFOUF�MPT�BSUÓDVMPT�EFM����BM���
���

C
�-FZ�(FOFSBM�EFM�&RVJMJCSJP�&DPMØHJDP�Z�1SPUFDDJØO�
BM�"NCJFOUF�� 	&TQFDÓöDBNFOUF�FO�TVT�BSUÓDVMPT�EFM�
��� BM� ��� RVF� NFODJPOB� UPEBT� MBT� � BDUJWJEBEFT�
QFSNJUJEBT�Z�SFTUSJOHJEBT�EFOUSP�EF�VO�ÈSFB�OBUVSBM�
QSPUFHJEB� DPNP� MP� FT� MB� 3FTFSWB� EF� MB� #JPTGFSB�
5FIVBDÈO�$VJDBUMÈO
��

D 
 � -P T � 3 FH M BNFOUP T � Z � /P SNBT � W J HFO UF T�
	&TQFDÓöDBNFOUF� MB� /03."� 0öDJBM� .FYJDBOB���
/0.�����3&$/"5������� 2VF� FTUBCMFDF� MPT�
QSPDFEJNJFOUPT
� DSJUFSJPT� Z� FTQFDJöDBDJPOFT� QBSB�
SFBM J[BS � FM � BQSPWFDIBNJFOUP
 � USBOTQPS UF� Z�
BMNBDFOBNJFOUP� EF� DPSUF[B
� UBMMPT� Z� QMBOUBT�
DPNQMFUBT�EF�WFHFUBDJØO�GPSFTUBM
�FOUSF�UPEP�FTUP
�MB�
FYUSBDDJØO�EF�QMBOUBT�Z�TFNJMMBT
�

E
� 3FHMBT� BENJOJTUSBUJWBT� EFM� 1SPHSBNB� EF�
$POTFSWBDJØO�Z�.BOFKP�EF�MB�3#5$
�EF�MB�$0/"/1�
F
� &O� UPEP� DBTP
� JOGPSNBSTF� Z�EFKBSTF�HVJBS�QPS� FM�
QFSTPOBM� 0öDJBM� EF� MB� 3FTFSWB� EF� MB� #JPTGFSB�
5FIVBDÈO�o�$VJDBUMÈO�

������-PDBMJ[BDJØO�EF�TJUJPT�EF�DPMFDUB�EF�TFNJMMB��

&TUBCMFDJNJFOUP��EF�SPEBMFT�TFNJMMFSPT��
%BEP�RVF� OP� IBZ� FWJEFODJBT� FO� MB� SFHJØO� EF� RVF�
FYJTUBO� SPEBMFT� QSPUFHJEPT� FYDMVTJWPT� � QBSB��
NBHVFZFT� TFNJMMFSPT
� TF� EFCF� QBSUJS� EF� VOB�

QMBOJöDBDJØO�QBSB�FTUBCMFDFS�TJUJPT�QBSB�FTUF�öO��4J�
TF�PQUB�QPS�MMFWBS�B�DBCP�FTUB�BDDJØO�EF�FTUBCMFDFS�
SPEBMFT�TFNJMMFSPT
�UPNBS�FO�DVFOUB�MP�TJHVJFOUF�

B
�&M�UBNB×P�EFQFOEFSÈ�EF�MB�UFOFODJB�EF�MB�UJFSSB��
4J�FT�DPNVOBM�P�FKJEBM�TF�SFDPNJFOEB�EFTUJOBS�EF���
B���IFDUÈSFBT�QBSB�SPEBM�TFNJMMFSP��4J�FT�QBSUJDVMBS
�
CBTUBSÈ�FOUSF�NFEJB�Z�VOB�IFDUÈSFB�QBSB�EJTQPOFS
�
FO� FM� NFEJBOP� QMB[P
� EF� TFNJMMB� Z� NFDVBUFT� EF�
DBMJEBE��

C
� 4F� SFDPNJFOEB� EFMJNJUBS� FM� QFSÓNFUSP� EF� MPT�
SPEBMFT�DPO�BMHÞO�UJQP�EF�DFSDB�ZB�TFB�BMBNCSF�EF�
1ÞBT
� .PKPOFSBT� FO� MPT� RVJFCSFT
� P� CBSSFSBT� Z�
DFSDBT� WJWBT� RVF� QVFEFO� TFS� EF� MBT� NJTNBT�
FTQFDJFT�EF�"HBWF�TFNJMMFSP��

D
� 4FQBSBS� MBT� FTQFDJFT� FOGFSNBT
� SBRVÓUJDBT
�
JOWBTPSBT
�Z�FYØUJDBT��

E
� 1SPUFHFS� MBT� FTQFDJFT� WFHFUBMFT� MPDBMFT� Z�
BSWFOTFT�CFOÏöDPT�RVF�WJWFO�FO�DPOWJWFODJB�DPO�
FM� "HBWF� QPS� TV� JNQPSUBODJB� DPNP� OPESJ[BT
�
BMJNFOUP�EF�BHFOUFT�QPMJOJ[BEPSFT
�QSPUFDDJØO�EFM�
TVFMP
�FOUSF�PUSPT�CFOFöDJPT��&O�FTUF�DBTP�TF�IBCMB�
EF�MBT�FTQFDJFT�DBSBDUFSÓTUJDBT�FO�MPT�UFSSFOPT�EF�MB�
SFTFSWB� DPNP� TPO� MPT� UFUFDIPT
� � HBSBNCVMMPT
�
QJUBZPT
� J[PUFT
� TPUPMJOFT
� DBOEFMJMMB
� MFDIVHVJMMB
�
PSÏHBOP
� EJFOUF� EF� MFØO
� DB[BIVBUF
� DIBQJTUMF
�
DPQBM
�FOUSF�PUSBT�NÈT���

F
�-PT�BHBWFT�ZB�FYJTUFOUFT�EFOUSP�EFM�SPEBM�EFCFO�
TFS� QSPUFHJEPT� Z� TFMFDDJPOBEPT� QBSB� FTQFDJFT�
TFNJMMFSPT
�EF�FTUB�GPSNB�MB�EJTQPTJDJØO�EF�TFNJMMB�
TFSÈ�EFTEF�FM�QSJNFS�B×P�EF�FYJTUFODJB�EFM�SPEBM��

G 
�4F�SFDPNJFOEB�RVF�FO�FM�SPEBM
�MB�HSBO�NBZPSÓB�
EF�"HBWFT�TFB�EF�MB�FTQFDJF�RVF�OPT�JOUFSFTB�DPNP�
TFNJMMFSP�� 1PS� DVFTUJØO� BNCJFOUBM� TF� QVFEF�
QFSNJUJS� MB� DPOWJWFODJB� DPO� PUSPT
� QFSP� OP� MB�
QBSJEBE��&T�EFDJS
�RVF�FO�FM�SPEBM
�FM�TFNJMMFSP�EF�
JOUFSÏT�TJFNQSF�TFB�NBZPSÓB��

H
�$PMPDBS�TF×BMJ[BDJPOFT�Z�BOVODJPT�JOGPSNBUJWPT�

�����$PMFDUB�EF�TFNJMMB
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RVF�IBHBO�NFODJØO�B��OPNCSF�EFM�SPEBM�P�QSFEJP
�
GVODJØO� EFM� SPEBM
� UJQP� EF� FTQFDJFT� RVF� TF� FTUÈO�
QSPUFHJFOEP
� Z� MB�öOBMJEBE�EF� MB�QSPUFDDJØO
�FOUSF�
PUSPT�BOVODJPT�DBSBDUFSÓTUJDPT�B�MB�QSPUFDDJØO�EF�MB�
øPSB�Z�GBVOB�TJMWFTUSF��

�������4JUJPT�TJMWFTUSFT�EF�DPMFDUB��

.JFOUSBT� OP� TF� EJTQPOHB� EF� SPEBMFT� TFNJMMFSPT�
DPOUSPMBEPT�TF�EFCF�EJTQPOFS�EF� MB�WFHFUBDJØO�ZB�
FYJTUFOUF�QBSB�DPMFDUBS�MB�TFNJMMB��4J�MBT�DPMFDUBT�TPO�
DPNVOJUBSJBT�TF�EFCFSÈ�USB[BS�VO�QMBO�DPOTFOTBEP�Z�
BVUPSJ[BEP�QPS� MB�BTBNCMFB�QBSB�EFöOJS� � MBT�ÈSFBT�
QFSNJUJEBT�QBSB�DPMFDUBS�TFNJMMB��1PTUFSJPSNFOUF
�TF�
NBSDBSÈO� MPT�NFKPSFT�BHBWFT�EFTUJOBEPT�QBSB�FMMP�
DPO� FM� QSPQØTJUP� EF� RVF� OP� TFBO� SFUJSBEPT� OJ�
BQSPWFDIBEPT�BOUFT�EF�IBCFS�GSVDUJöDBEP���

4J�MB�[POB�EF�DPMFDUB�FT�QSPQJFEBE�EFM�QSPEVDUPS
�FM�
QSPDFTP� FT�NFOPT� DPNQMJDBEP� QVFT� TF� DSFBSÈ� VO�
TJTUFNB�EF�NBOFKP�QBSUJDVMBS�UPNBOEP�FO�DVFOUB�MBT�
SFDPNFOEBDJPOFT�HFOFSBMFT�EF�FTUF�NBOVBM�

1BSB�MPT�TJUJPT�EF�DPMFDUB�FO�DBNQP�BCJFSUP�UPNBS�FO�
DVFOUB�MBT�TJHVJFOUFT�SFDPNFOEBDJPOFT�

B
� �1SFGFSJS�MB�DPMFDUB�EPOEF�IBZB�NBZPS�OÞNFSP�EF�
"HBWFT� Z� EFKBOEP� BRVFMMPT� FKFNQMBSFT� TPMJUBSJPT�
QBSB� RVF� FTUPT� GSVDUJöRVFO� Z� TF� SFQSPEV[DBO� EF�
NBOFSB�OBUVSBM�SFQPCMBOEP�MB�[POB��

C
�%F�TFS�QPTJCMF�OP�DPMFDUBS�TFNJMMB�BM�CPSEF�EF�MBT�
CBSSBODBT� QVFT� BIÓ� MB� SFQPCMBDJØO� OBUVSBM� FT�
JNQPSUBOUF�QBSB�QSPUFHFS�BM�TVFMP�EF�MB�FSPTJØO��
D
�$PMPDBS� �MFUSFSPT�DPO�NFOTBKFT�EF�QSPUFDDJØO�B�MB�
øPSB�Z�GBVOB�TPCSF�UPEP
�QSPNPWJFOEP�MB�QSPUFDDJØO�
B�MPT�QPMJOJ[BEPSFT�DPNP�MPT�NVSDJÏMBHPT
��MBT�BCFKBT��
Z�MBT�BWJTQBT��

"RVÓ�TF�IBCMB�EF�OP�DPMFDUBS�MP�RVF�TFB��-P�JEFBM�FT�
RVF�TFB�VOB�DPMFDUB�DPO�WJTJØO�UÏDOJDB�Z�BNCJFOUBM
�

EF�CFOFöDJP�NVUVP�QBSB�FM�NPOUF
�QBSB�FM�FOUPSOP�
Z�QBSB�MPT�QSPEVDUPSFT��1PS�FMMP�UPNBS�FO�DVFOUB�MP�
TJHVJFOUF��

B
� *EFOUJöDBS� TJO� FSSPS� MB� FTQFDJF� EFM� NBHVFZ�
TFNJMMFSP�ZB�TFB
�QJDIPNFM
�QBQBMPNFUM�P�QVMRVFSP��
C
�&MFHJS��MPT�NFKPSFT�NBHVFZFT
�FM�NÈT�HSBOEF�Z�EF�
NFKPS�DPMPS��
D
�&MFHJS�MPT�NÈT�TBOPT
�FWJUBOEP�DPMFDUBS�TFNJMMB�EF�
NBHVFZFT�FOGFSNPT
�SBRVÓUJDPT�P�QMBHBEPT�
E
� %F� QSFGFSFODJB� OP� DPMFDUBS� TFNJMMB� FO� MPT�
NBHVFZFT�EF�MJOEFSPT�V�PSJMMBT�EF�CBSSBODBT�

�����5ÏDOJDBT�EF�DPMFDUB�

/P�FT�OFDFTBSJP�BQMJDBS�VOB�UÏDOJDB�UBO�TPöTUJDBEB
�
OJ� SBSB
� OJ� OBEB� RVF� OP� TFB� QSÈDUJDP� QBSB� FM�
QSPEVDUPS
� JODMVTP� TF� EFKB� BM� JOHFOJP� EF� DBEB�
QFSTPOB� P� HSVQP� TJFNQSF� RVF� TF� BUJFOEBO� MBT�
TJHVJFOUFT�SFDPNFOEBDJPOFT�

B
� /P� FMJNJOBS� QPS� DPNQMFUP� FM� RVJPUF� QVFT� MBT�
TFNJMMBT�OP�NBEVSBO�BM�NJTNP�UJFNQP�

C
�4F�QVFEF�VUJMJ[BS�MB�HBSSPDIB�DPO�DPSUB�DPOPT�P�
TJNQMFNFOUF� VO� CPUF� BUBEP� FO� � MB� QVOUB� Z� DPO�
CPSEF� öMPTP� QBSB� DPMFDUBS� TØMP� MPT� CVMCPT�
BNBSJMMFOUPT� Z� QFSNJUJS� RVF� MPT� RVF� BÞO� OP�
NBEVSBO�TF�RVFEFO�QBSB�MB�SFQSPEVDDJØO�OBUVSBM�

D
� 4J� FM� BDDFTP� BM� QJF� EFM� BHBWF� TFNJMMFSP� OP� FT�
DPNQMJDBEP
�NPOUBS�VO�BOEBNJP�P�FTDBMFSB�EFTEF�
FM�QJTP�P�EFTEF� MB� DBOBTUJMMB�EF�VO�WFIÓDVMP�QBSB�
DPMFDUBS�B�NBOP
�BTÓ�MB�DPMFDUB�TFSÈ�NÈT�FöDB[�Z�MB�
TFMFDDJØO�EF�CVMCPT�UFOESÈ�NBZPS�DFSUF[B��

E
�4J�OP�IBZ�BMUFSOBUJWB
�DPSUBS�FM�RVJPUF�DPNQMFUP�
USBUBOEP� EF� RVF� DBJHB� TVBWFNFOUF� QBSB� FWJUBS�
QÏSEJEB�EF�TFNJMMBT�FO�FM�TVFMP��

F
�$PMPDBS�FO�DPTUBMFT�P�CPMTBT�SFTJTUFOUFT��MBT�øPSFT�
TFDBT
� CVMCPT� Z� TFNJMMBT�� $VJEBS� RVF� FM� DPTUBM� P�
CPMTBT�OP�UFOHB�PSJöDJPT��

�����4FMFDDJØO�EF�FKFNQMBSFT�QBSB�DPMFDUB��
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"HBWF�1PUBUPSVN�P�QBQBMPNFUM��

&TQFDJBM� JOUFSÏT� NFSFDF� FM� "HBWF� 1PUBUPSVN� P�
QBQBMPNFUM� QVFT� TV� SFQSPEVDDJØO� EFQFOEF� DBTJ�
UPUBMNFOUF� EF� MB� TFNJMMB� EJTQPOJCMF� ZB� RVF� OP�
HFOFSB�NFMDVBUFT�Z�QPDBT�WFDFT�CVMCJMPT��1PS�UBOUP
�
BM�öOBM�EF�DBEB�B×P�ZB�TF�EFCF�IBCFS�WJTVBMJ[BEP�B�
MPT� FKFNQMBSFT� RVF� IBO� EFTQSFOEJEP� TV� RVJPUF� Z�
FTUBS� BUFOUPT� B� RVF� DPNJFODFO� B� QPOFSTF�
BNBSJMMFOUPT� Z� B� BCSJS� TVT� CVMCPT�� FTF� TFSÈ� FM�
NPNFOUP�EF�MB�DPMFDUB�RVF
�HFOFSBMNFOUF
�TF�EB�FO�
NBS[P��

�����5FNQPSBMJEBE�Z�DBMFOEBSJ[BDJØO�EF�DPMFDUB��

"VORVF�QVFEFO�FYJTUJS�WBSJBOUFT�NÓOJNBT�FO�MBT�GFDIBT�EF�øPSBDJØO�Z�NBEVSBDJØO�EF�MBT�TFNJMMBT�EF�"��
.BSNPSBUB
� EF�"�� 1PUBUPSVN�Z�"�� 4BMNJBOB
� FT� JNQPSUBOUF� FTQFDJöDBS� MB� UFNQPSBMJEBE�EF� DBEB�VOB��"�
DPOUJOVBDJØO�TF�EFTDSJCFO�MPT�SBOHPT�EF�UFNQPSBMJEBE�EF�FTUF�QSPDFTP�	UBCMB��

�TJO�PNJUJS�MB�FYQFSJFODJB�EFM�
DBNQFTJOP�MPDBM�RVF�TBCF�QFSGFDUBNFOUF�FO�RVÏ�GFDIBT�TF�EBO�MB�øPSBDJØO�Z�GSVDUJöDBDJØO��
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"HBWF� 1PUBUPSVN 1BQBMPNFUM GFCSFSP�B�NBS[P�
"HBWF .BSNPSBUB 1JDIPNFM .BS[P�B�BCSJM .BZP�B�+VMJP�

"HBWF

�

4BMNJBOB 1VMRVFSP .BS[P�B�+VMJP �PDUVCSF�B�OPWJFNCSF

�5BCMB����'FDIBT�EF�øPSBDJØO�Z�GSVDUJöDBDJØO�

"HPTUP�B�OPWJFNCSF

$PNP�TF�PCTFSWB
�MBT�USFT��FTQFDJFT�EF�"HBWF�
FO�DVFTUJØO� GSVDUJöDBO�FO� GFDIBT�EJGFSFOUFT
�
FTUP�OPT�QFSNJUF�FTUBCMFDFS�VO�DBMFOEBSJP�EF�
DPMFDUB� BQSPQJBEP� EFQFOEJFOEP� EF� MB�
FTQFDJF�EF�JOUFSÏT�EFM�QSPEVDUPS��
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���*NBHFO�����'MPS�"HBWF�1PUBUPSVN�����
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"HBWF�.BSNPSBUB�P�QJDIPNFM���

&TUB�WBSJFEBE�FT�MB�NÈT�OPCMF�QBSB�TV�SFQSPEVDDJØO�
ZB�RVF
�BEFNÈT�EF�HFOFSBS�VOB�HSBO�DBOUJEBE�EF�
NFDVBUFT� Z� CVMCJMPT� QSPEVDF� HSBO� DBOUJEBE� EF�
TFNJMMB�WJBCMF�Z�GÈDJM�EF�SFQSPEVDJS��
4V� DJDMP� EF� øPSBDJØO� � FT� FO� NBS[P� Z� "CSJM� Z� � MB�
GSVDUJöDBDJØO�TF�QSFTFOUB�EF�NBZP�B�+VMJP
�QFSJPEP�
FO�RVF� �FNQJF[BO�B�NBEVSBS�TVT�TFNJMMBT��1PS�FMMP
�
DVBOEP�TF�PCTFSWF�RVF� MB�øPSBDJØO�FTUÈ�QBTBOEP
�
RVF�FT�B�öOBMFT�EF�BCSJM
� �TF�EFCF�QSFTUBS�BUFODJØO�B�
MB� DPMFDUB� EF� TFNJMMB� FO� BRVFMMPT� FKFNQMBSFT� RVF�
IBCSFNPT�TFMFDDJPOBEP�QSFWJBNFOUF��

�������"HBWF�4BMNJBOB�P�NBHVFZ�
NBOTP�QVMRVFSP���

&T� FM� NÈT� EPNFTUJDBEP� EF� FTUBT� USFT� FTQFDJFT�
QVFT� TF� MF� WF� NÈT� B� NFOVEP� FO� MBT� QBSDFMBT�
USBTQBUJP
�TPCSF�UPEP�FO�MB�SFHJØO�EF�4BOUB�"OB�
5FMPYUPD
� [POB� EF� SFTFSWB� FO� FM� NVOJDJQJP� EF�
5FIVBDÈO�� &O� MPT� MVHBSFT� EPOEF� TF� DVMUJWB
� TV��
SFQSPEVDDJØO� TJHVF� TJFOEP� TØMP� QPS� NFDVBUF
�
QFSP� FT� JNQPSUBOUF� GPNFOUBS� MB� SFQSPEVDDJØO�
QPS�TFNJMMB�EFKBOEP�RVF�BMHVOPT�EF�MPT�NFKPSFT��
FKFNQMBSFT�EF�MB�QBSDFMB�øPSF[DBO�Z�QSPEV[DBO�
TVT�GSVUPT�Z�QPS�DPOTJHVJFOUF�MB�TFNJMMB�����*NBHFO������'MPS�"HBWF�4BMNJBOB�����

&M�4BMNJBOB�JOJDJB�TV�MBSHB�øPSBDJØO�FO�NBS[P�Z�TF�QVFEF�QMBOFBS�MB�DPMFDUB�EF�TFNJMMB�B�öOBMFT�EF�B×P
�FOUSF�
PDUVCSF�Z�OPWJFNCSF��
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	1BSB�UFOFS�EBUPT�F�JNÈHFOFT�SFBMFT�Z�BDUVBMFT
�UPEP�
FTUF�QSPDFTP�TF�SFBMJ[Ø�QPS�UÏDOJDPT�EF�463$04�"�$�
DPO� BDDJPOFT� QSÈDUJDBT� EF� DPMFDUB
� USBUBNJFOUP
�
EFQV SB D J ØO 
 � QF TP 
 � DPO UFP 
 � FNCB[BEP � Z�
DPOöOBNJFOUP�EF�TFNJMMB�EF�"HBWF��-B�QSÈDUJDB�TF�
SFBMJ[Ø� DPO� TFNJMMB� EF� "HBWF� .BSNPSBUB� QFSP� FM�
QSPDFTP�FT�BQMJDBCMF�B�MBT�USFT�WBSJFEBEFT�EF�JOUFSÏT�
FO�FTUF�NBOVBM
��

$VMNJOBEB�MB�FUBQB�EF�DPMFDUB�EFM�GSVUP�EF�BHBWF
�Z�
UFOJFEP� B� MB� NBOP� MPT� NBUFSJBMFT� Z� FTQBDJP�
OFDFTBSJPT
� TF� EFCFO� DPOöOBS� DPSSFDUBNFOUF� MBT�
TFNJMMBT��1BSB�FMMP
� TF�EFCFO� SFBMJ[BS� MBT� TJHVJFOUFT�
BDUJWJEBEFT�

��������&YUSBDDJØO�EF�MB�TFNJMMB�

B
�$PMPDBS�FO�FM�TVFMP�TFDP�P�NFTB�HSBOEF�VOB�MPOB
�
QMÈTUJDP�P�NBOUB�HSBOEF�EF�DPMPS�CMBODP��
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����.BUFSJBMFT�QBSB�DPMFDUB�EF�TFNJMMB��
&TUF� BTQFDUP� FT� NVZ� JNQPSUBOUF� QVFT� EF� FTUP�
EFQFOEF�RVF�MB�TFNJMMB�DPMFDUBEB�TF�QSFTFSWF�EF�MB�
NFKPS� NBOFSB� QPTJCMF�� 1PS� FMMP
� TF� SFDPNJFOEB�
SFDPQJMBS� � Z� UFOFS� MJTUPT� MPT�NBUFSJBMFT� Z�VUFOTJMJPT�
OFDFTBSJPT�BOUFT�EF�MB�DPMFDUB��

%F�NBOFSB�QSJPSJUBSJB�TPO�MPT�TJHVJFOUFT��

B
�.BUFSJBMFT�
��r��(BSSPDIBT�DPMFDUPSBT��
��r��.BDIFUFT�
��r��$VFSEB�P�NFDBUF�EF����P�NFUSPT��P�NÈT��
��r��#PMTBT�EF�QBQFM�QSFGFSFOUFNFOUF�EF�FTUSB[B��
��r��$POUFOFEPSFT�P�QPNPT�EF�WJESJP��PCTDVSP�EF
������EPT�P�NÈT�MJUSPT���
��r��$POUFOFEPSFT�P�FNCBDFT�EF�QMÈTUJDP�EF�EPT�P��

������NÈT�MJUSPT
�MBWBEPT
�EFTJOGFDUBEPT�Z�TFDPT��
���r��&UJRVFUBT�BEIFSJCMFT�QBSB�BOPUBS�JOGPSNBDJØO��
���r��1MVNPOFT�EF�UJOUB�QFSNBOFOUF�
���r��-JCSFUB�EF�BQVOUFT�
���r��4J�FT�QPTJCMF
�DÈNBSB�GPUPHSÈöDB�
���r��.FEJEPS�EF�NJMJMJUSPT��
������	1VFEF�TFS�VO�CJCFSØO�QBSB�CFCF

���r��#ÈTDVMB�

C
�*OTVNPT��
r���LH��%F�4VMGBUP�EF�DPCSF��	7JFOF�FO�CPMTBT�EF���
LH

r�$MPSP�DPNÞO���
r�"HVB�EFTUJMBEB��
r�$BM�DPNÞO�FO�QPMWP�

C
�7BDJBS�TPCSF�FTUB�FM�QSPEVDUP�DPMFDUBEP�EFOUSP�
EFM�DPTUBM��
D
�3PNQFS�MBT�DÈQTVMBT�øPSBMFT�NBOVBMNFOUF�TØMP�
QSFTJPOBOEP� DPO� MPT� EFEPT� P� DPO� MB� BZVEB� EF�
QJO[BT�NFDÈOJDBT�	*NBHFO���
��
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���*NBHFO������4FQBSBDJØO�EF�MB�TFNJMMB�DPO�IBSOFSP��

E
� *S� TFQBSBOEP� MBT� DBTDBSJMMBT� EF� MB� DÈQTVMB� EFKBOEP�
TPMBNFOUF�MB�TFNJMMB�	*NBHFO���
�
F
��$PMPDBS�MB�TFNJMMB�FO�VOB�DVCFUB�HSBOEF
�CJFO�TFDB�Z�
MJNQJB��

��������%FQVSBDJØO�Z�FOWBTBEP�EF�MB�TFNJMMB�

B
� 4FQBSBS� MB� TFNJMMB� WJBCMF� EF� MB�NBMB�� &TUP� TF� IBDF�
TVNFSHJFOEP� MB� TFNJMMB� FO� BHVB� MJNQJB�� -B� RVF� øPUF�
TFSÈ�TFNJMMB�WBOB�	OP�TJSWF
�RVF�FO�TV�HSBO�NBZPSÓB�TFSÈ�
EF� DPMPS� CMBODP� BNBSJMMFOUP�� -BT� TFNJMMBT� CVFOBT�
QFSNBOFDFSÈO�FO�FM� GPOEP�EF�MB�DVCFUB�QSFTFOUBOEP�
VO�DPMPS�OFHSP�	*NÈHFOFT����Z���
��

���*NBHFO����%FQVSBDJØO�EF�TFNJMMB�WJBCMF

���*NBHFO����3FUJSP�EF�TFNJMMB�CMBODB�WBOB��
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%FTQVÏT
�TF�EFCFO� MBWBS�OVFWBNFOUF�EFKÈOEPMBT�
FO� BHVB� EFTUJMBEB� P
� FO� TV� EFGFDUP
� BHVB� CJFO�
IFSWJEB�DVBOEP�ÏTUB�TF�FODVFOUSF�UJCJB�P�GSÓB
�QFSP�
OVODB� DBMJFOUF� Z
� QPS� ÞMUJNP
� TBDBS� Z� EFKBSMBT�
SFQPTBS�VO�QBS�EF�IPSBT�	*NÈHFOFT���
��

C
�:B�MBWBEB�MB�TFNJMMB
�DPMBS
� �Z�TFDBS��&M�TFDBEP�EF�
MBT� TFNJMMBT� QVFEF� TFS� B� MB� TPNCSB� UFOEJÏOEPMBT�
TPCSF�IPKBT�EF�QBQFM�QFSJØEJDP�P�FTUSB[B
�IBTUB�RVF�
FTUÏO� QBSDJBMNFOUF� TFDBT�� 1VFEF� TFS� VO� EÓB�
DPNQMFUP�DVJEBOEP�RVF�FTUÏO�QSPUFHJEBT�DPOUSB�FM�
WJFOUP�Z�DPOUSB�EFQSFEBEPSFT��
4J�FT�BM�TPM
�TF�SFDPNJFOEB�FYQPOFSMBT�EF���B���EF�
IPSBT� 	*NBHFO� ��
�� %FTQVÏT� EF� FTUF� UJFNQP�
DPMPDBSMBT�FO�CPMTBT�EF�QBQFM�FTUSB[B�QBSB� SFUJSBS�
UPEB�IVNFEBE�QPTJCMF�

D
� �6OP�P�EPT�EÓBT�EFTQVÏT
� MB� TFNJMMB�PSFBEB�FO�
QBQFM� TF� DPMPDBSÈ� EFOUSP� EF� CPMTBT� EF� QBQFM�
FTUSB[B��)BZ�RVF�BHJUBSMB�IBTUB�BTFHVSBSOPT�EF�RVF�
FTUÏ�DPNQMFUBNFOUF�TFDB�

���������������*NBHFO������-BWBEP�Z�DPMBEP�EF�TFNJMMB���������������������������������������������������������������������������

���*NBHFO�����4FDBEP�BM�TPM����������������������������

��



E
� � 6O� EBUP� JNQPSUBOUF� FT� TBCFS� MB� DBOUJEBE� EF�
TFNJMMBT�RVF�IBZ�FO�VO�,H��4F�SFDPNJFOEB�VUJMJ[BS�MB�
NFUPEPMPHÓB� EF� DVBESBOUFT� Z� FYUSBQPMBDJØO� B�
QBSUJS�EF�VOB�DBOUJEBE�FTQFDÓöDB��1BSB�FMMP
�BOUFT�
EF�FOWBTBS
�TF�EFCF�QFTBS����HSBNPT�EF�TFNJMMB�EF�
VOB� FTQFDJF� FO� QBSUJDVMBS� Z� DPOUBSMB�� %FTQVÏT�
NVMUJQMJDBS� MB� DBOUJEBE� QPS� ���� %F� FTUB� GPSNB� TF�
TBCSÈ�DVÈOUBT�TFNJMMBT�DPOUJFOF�DBEB�LJMP�	DBOUJEBE�
BQSPYJNBEB
�	JNBHFO����Z���
�

&O�MB�QSÈDUJDB�SFBMJ[BEB�TF�FYUSBKP�MB�TFNJMMB�EF�VOB��
UFSDFSB�QBSUF�EF�VOB�VNCFMB�P�øPS�EF�RVJPUF�EF�
BHBWF�.BSNPSBUB�� �4F�QFTØ�FO�DVBUSP�QBSUFT�EF����
HSBNPT�EF�TFNJMMB�EFQVSBEB�Z�WJBCMF��4F�DPOUBSPO�
MBT�DVBUSP�QBSUFT�QPS�TFQBSBEP�Z�TF�TVNBSPO�QBSB�
TBCFS�DVÈOUBT�TFNJMMBT�FRVJWBMFO�B�����HSBNPT��&M�
DPOUFP� BSSPKP� � BQSPYJNBEBNFOUF� ��� ���� TFNJMMB�
WJBCMFT�QPS�FTPT�����HSBNPT
�MP�RVF�JOEJDB�RVF�VO�
"HBWF� .BSNPSBUB� QSPEVDF� FOUSF� ��� Z� ��� NJM��
TFNJMMBT�QPS�JOEJWJEVP��

��
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���*NBHFO�����4FNJMMB�EF�"HBWF�.BSNPSBUB���������������������������������

���*NBHFO����QFTBEP�EF�MB�TFNJMMB����HS��������������������������������������������������������������*NBHFO����$POUFP�EF�TFNJMMB����(S���
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���*NBHFO�����4VMGBUP�EF�DPCSF�Z�DBM�BM�FOWBTF������������������������

���*NBHFO�����&OWBTF�OFHSP�FUJRVFUBEP�������������������������

� -P� BOUFSJPS� OPT� JOEJDB� RVF� �,H�� $POUFOESÓB�
BQSPYJNBEBNFOUF� ���� NJM� TFNJMMBT� WJBCMFT� Z� VO�
OÞNFSP� NVDIP� NBZPS� EF� TFNJMMBT� WBOBT�� 1BSB�
DPNQMFUBS� FTUF� LJMP�OFDFTJUBNPT� MB� TFNJMMB�EF���P�
DVBUSP�BHBWFT����

F
� 6OB� WF[� TFDB
� TF� FOWBTB� FO� DPOUFOFEPSFT�
QSFGFSFOUFNFOUF� EF� BMVNJOJP� P� DSJTUBM� PTDVSP� 	MPT�
FOWBTFT� EF� WJESJP� SFVUJMJ[BEPT� QVFEFO� TFSWJS�
QFHÈOEPMFT� VOB� DBQB� EF� QBQFM� PCTDVSP� FO� TV�
DPOUPSOP� FYUFSOP
�� -MFOBSMPT� B� USFT� DVBSUPT� EF� TV�
DBQBDJEBE�� &M� UBNB×P� OP� JNQPSUB�� QFSP
� EF�
QSFGFSFODJB� VUJMJ[BS� FOWBTFT� EF� FOUSF� EPT� Z� DVBUSP�
MJUSPT�
�
G
� $PMPDBEB� MB� TFNJMMB� EFOUSP� EFM� DPOUFOFEPS
� IBZ�
RVF�BQMJDBS�VOB�DVDIBSBEB�EF�4VMGBUP�EF�$PCSF�Z�VOB�
DVDIBSBEB�EF�$BM�DPNÞO�FO�QPMWP�QPS�DBEB�EPT�MJUSPT�
EF� DBQBDJEBE� EFM� FOWBDF� 	*NBHFO� ��
�� %FTQVÏT�
BHJUBS
�UBQBS�CJFO�Z�HVBSEBS�

H
� &T�NVZ� JNQPSUBOUF� DPMPDBS� VOB� FUJRVFUB� FO� FM�
FOWBTF� EPOEF� TF� BOPUFO� MPT� TJHVJFOUFT� EBUPT�� MB�
FTQFDJF�EF�MB�TFNJMMB
�MVHBS�Z�GFDIB�EF�DPMFDUB
�GFDIB�
EF� FOWBTBEP
� Z� QFTP� � P� DBOUJEBE� BQSPYJNBEB� EF�
TFNJMMBT�RVF�DPOUJFOF�FM�FOWBTF�	*NBHFO���
�
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��������#PEFHB

-P�JEFBM�FT�DPOTUSVJS�VO�FTQBDJP�QBSB�MB�DPOöOBDJØO�Z�
QSPUFDDJØO� � EF� MB� TFNJMMB� EPOEF� TF� UFOHBO� MPT�
QSPEVDUPT�BöOFT�B� MB�BDUJWJEBE��%FCF�TFS�VO� MVHBS�
CJFO�PSHBOJ[BEP�DPO�FTUBOUFT�FMFWBEPT�QBSB�DPMPDBS�
MPT� FOWBTFT
� MPT� BHSPRVÓNJDPT
� MBT� IFSSBNJFOUBT� Z�
EFNÈT�VUFOTJMJPT�OFDFTBSJPT�QBSB�MB�BDUJWJEBE��

4J� MP� BOUFSJPS� OP�FT�QPTJCMF
� TF�QVFEF�EFTUJOBS�VO�
FTQBDJP�BJTMBEP�FO�DBTB��QBSB�SFTHVBSEBS�MB�TFNJMMB�Z�
NBUFSJBMFT
�DPO�MBT�TJHVJFOUFT�FTQFDJöDBDJPOFT�

���*NBHFO�����#PEFHB���������������������������������������������������������������������������

B
��%FCF�FTUBS�MFKPT�EFM�BMDBODF�EF�MPT�OJ×PT�Z�EF�MPT�
BOJNBMFT��

C
��%FCF�UFOFS�BMHP�EF�WFOUJMBDJØO�EF�QSFGFSFODJB�FO�
MBT�QBSUFT�BMUBT�QVFT�BMHVOPT�NBUFSJBMFT�F�JOTVNPT�
FNCPEFHBEPT�QVFEFO�QSPEVDJS�HBTFT�UØYJDPT��

D
��%FCF�FTUBS�UPUBMNFOUF�TFDP�

E
��4ØMP�EFCFO�UFOFS�BDDFTP�MBT�QFSTPOBT�RVF�UJFOFO�
SFMBDJØO�DPO�MB�BDUJWJEBE��

F
��%FCF�FTUBS�BTFHVSBEP
�DPO�DFSSBEVSB�P�DBOEBEP��

G 
� %FCF� MJNQJBSTF� DPO� GSFDVFODJB� QBSB� FWJUBS� MB�
QSPMJGFSBDJØO�EF�QMBHBT
�JOTFDUPT�Z�EFNÈT��



����1SPQBHBDJØO�EF�MB�TFNJMMB
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&TUF� BQBSUBEP� BQMJDB� B� MBT� USFT� WBSJFEBEFT� MPDBMFT��
QJDIPNFM
�QBQBMPNFUM�Z�QVMRVFSP��

6UJMJ[BS� FM� NÏUPEP� EF� QSPQBHBDJØO� EF� BHBWFT� B�
USBWÏT� EF� TFNJMMB
� DPOUSJCVZF� B� MB� EJWFSTJEBE�
HFOÏUJDB�EF�MB�FTQFDJF�	*OGBOUF�FU�BM�
�������.BJUJ�FU�
BM�
�����
��&TUF�NÏUPEP�TF�SFBMJ[B�QPS�WÓB�TFYVBM
�ZB�
RVF�JOEVDF�B�MB�WBSJBCJMJEBE�HFOÏUJDB�Z�BM�QPUFODJBM�
FWPMVUJWP
� MP� DVBM� OP� TVDFEF� DPO� MB� QSÈDUJDB�
USBEJDJPOBM�VUJMJ[BEB�FO�MB�SFDPMFDDJØO�EF�IJKVFMPT�EF�
SJ[PNB� 	EF� SBÓ[
�EPOEF�FM� USBTQMBOUF�FT�EJSFDUP�TJO�
IBCFS� SFDPNCJOBDJØO� HFOÏUJDB
� QSPWPDBOEP�
WVMOFSBCJMJEBE� B� MBT� WBSJBOUFT� JOUSÓOTFDBT� 	JOUFSOBT�
EF� MB� QMBOUB
� Z� FYUSÓOTFDBT� 	GBDUPSFT� BNCJFOUBMFT�
DPNP� TVFMP
� BJSF
� BHVB
� DMJNB� FUD�� � 	4JMWFSUPXO� Z�
$IBSMFTXPSUI
� ����
� 	$PMVOHB�(BSDÓB�.BSÓO� ����
�
$BTBT�FU�BM������
�

�����$BOUJEBE�EF�TFNJMMB�QBSB�MB�QMBOUBDJØO��

-PT�BHBWFT�QSPEVDFO�VOB�HSBO�DBOUJEBE�EF�TFNJMMB
�
FO� QSPNFEJP� ��� NJM� QPS� QMBOUB�� 1FSP
� UFOFS�
FNCPEFHBEB�FTB�DBOUJEBE�EF�TFNJMMB
�WJBCMF�Z�TBOB
�
FT�EJGÓDJM��1PS�FTP�EFCF�IBCFS�VOB�QMBOFBDJØO�TPCSF�MB�
DBOUJEBE� EF� QMBOUB� RVF� TF� QSFUFOEF� SFQSPEVDJS�
BOVBMNFOUF� DPOTJEFSBOEP� TJ� FYJTUF� MB� DBQBDJEBE�
PQ F S B U J W B � Q B S B � D P M F D U B 
 � S F Q SPEV D D J Ø O 
�
DPOöOBNJFOUP
� NBOUFOJNJFOUP� Z� MVHBSFT� EF�
QMBOUBDJØO�EFM�"HBWF�
&T� JNQPSUBOUF� UFOFS� FO� CPEFHB� VOB� DBOUJEBE�
JNQPSUBOUF�EF�TFNJMMB
�QFSP�OP�FO�BCVOEBODJB
�ZB�
RVF�TJ�OP�FT�VUJMJ[BEB�QVFEF�DBEVDBS�Z�TF�MF�IBCSÈ�
RVJUBEP� MB� QPTJCJMJEBE� EF� IBCFS� HFSNJOBEP� FO� FM�
DBNQP��

$POTJEFSBS�MP�TJHVJFOUF�
B
�-B�TFNJMMB�OP�EFCF�FTUBS�NÈT�EF�VO�B×P�FO�CPEFHB�
ZB�RVF�QVFEF�DBEVDBS�P�DPOUBNJOBSTF�Z�QPOFS�FO�

SJFTHP�UBNCJÏO�B�MPT�BMNÈDJHPT�BM�NPNFOUP�EF�MB�
TJFNCSB��
C
 � $B MDV MBS � F M � OÞNFSP� EF � Q MÈOUVMBT � RVF�
QSFUFOEFNPT�SFQSPEVDJS�UPNBOEP�FO�DVFOUB�RVF�
U F OF S � Q M È O U V M B � S F Q S F T FO U B � D V J E BEP T � Z�
NBOUFOJNJFOUP�QFSJØEJDP
�BEFNÈT�EF�VO�TJUJP�EF�
DPOöOBNJFOUP�ZB�TFB�WJWFSP�P�DBTB�TPNCSB��
D
�%F�MB�DBOUJEBE�B�SFQSPEVDJS�TF�EBSÈ�USBUBNJFOUP�BM�
EPCMF� EF� TFNJMMBT�� &T� EFDJS
� TJ� TF� QSFUFOEF�
SFQSPEVDJS����NJM�QMBOUBT�TF�EBSÈ�USBUBNJFOUP�B�����
NJM�TFNJMMBT�

:B� DBMDVMBEB� MB� DBOUJEBE� EF� TFNJMMB� RVF� TF� WB� B�
SFQSPEVDJS
� TF� MF� EBSÈ� FM� TJHVJFOUF� USBUBNJFOUP� FM�
NJTNP�EÓB�EF�MB�TJFNCSB�

B
��1SFQBSBS�VOB�DVCFUB�NFEJBOB�Z�DPMPDBSMF���MJUSPT�
EF� BHVB� EFTUJMBEB� P� BHVB� DPNÞO� � CJFO� IFSWJEB��
&TQFSBS�B�RVF�FTUF�UJCJB�Z�BHSFHBSMF�����NM�EF�DMPSP�
DPNÞO��QPS�DBEB�MJUSP�EF�BHVB�
C
��4VNFSHJS�MB�TFNJMMB�B�TFNCSBS�QPS�VO�MBQTP�EF���B�
��IPSBT��4F�SFDPNJFOEB�TVNFSHJS�TØMP�MB�DBOUJEBE�
EF�TFNJMMB�RVF�TF�QSFUFOEB�TFNCSBS��&TUP�TF�QVFEF�
IBDFS� FO� EPT� P� USFT� FUBQBT� EVSBOUF� FM� KPSOBM� P�
UJFNQP�PDVQBEP�QBSB�FTB�MBCPS���
D
��4BDBS�MB�TFNJMMB�Z�DPMPDBSMB�TPCSF�QBQFM�QFSJØEJDP�
QBSB� RVF� TF� PSFF� VO� QPDP� Z� GBDJMJUF� MB� MBCPS� EF�
TJFNCSB�

&YJTUFO�WBSJPT�NÏUPEPT�EF�TJFNCSB��TJO�FNCBSHP
�
QBSB�FM�BHBWF�FT�NÈT�SFDPNFOEBCMF�VUJMJ[BS�MBT�EPT�
NÈT� DPNVOFT� RVF� TPO� � TJFNCSB� BM� WPMFP� FO�
BMNBDJHP�Z�TJFNCSB� �EJSFDUB�ZB�TFB�FO�DIBSPMBT�EF�
HFSNJOBDJØO�P�CPMTBT�EF�QPMJFUJMFOP�EF����Y�����

������5SBUBNJFOUP�QSF�HFSNJOBUJWP�

������5JQPT�EF�4JFNCSB��
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������4JFNCSB�BM�WPMFP�FO�BMNÈDJHPT��

&T� MB�NBOFSB�NÈT� SFDPNFOEBCMF� Z� QSÈDUJDB� � QBSB�
TFNCSBS�QVFT�TF� �PDVQB�NFOPT�UJFNQP��BEFNÈT
�MB�
GFSUJMJ[BDJØO�Z�FM�DPOUSPM�EF�QMBHBT�FT�NÈT�FöDB[��1BSB�
FTUB�MBCPS�TF�EFCF�IBDFS�MP�TJHVJFOUF�

B
�1SFQBSBS�VO�BMNÈDJHP�RVF�QVFEF�TFS�EF������N��EF�
BODIP�Z�FM�MBSHP�PQDJPOBM�TFHÞO�MBT�EJNFOTJPOFT�EFM�
UFSSFOP��1VFEF�DPOTUSVJSTF� �DBWBOEP�VOB�[BOKB�EF�
UFSSFOP� B� ��� DN� EF� QSPGVOEJEBE� P� DPMPDBS� VO�
DPOUPSOP� DPO� CMPDL� QBSB� RVF� RVFEF� VOB� UJOB�
EJTQPOJCMF�QBSB�SFMMFOBSTF�DPO�TVTUSBUP�	*NBHFO���
�

C
�3FMMFOBS�DPO�VOB�NF[DMB�EF�TVTUSBUP�BEFDVBEP��
"UFOEJFOEP� B� MPT� NBUFSJBMFT� RVF� TF� UJFOFO� FO� MB�
SFHJØO�TF�QVFEF�PDVQBS������EF�UJFSSB�EF�IPKB�EFM�
NPOUF
������BSFOB�DFSOJEB�EF�SJP�P�CBSSBODB�Z������
EF�DPNQPTUB�P�BCPOP�PSHÈOJDP�CJFO�EFTJOUFHSBEP��
4J� TF� PDVQBSB� BCPOP� EF� PSJHFO� BOJNBM� EFCF� TFS�
BCPOP� CJFO� EFTJOUFHSBEP� � Z� EFTJOGFDUBEP�� -B�
EFTJOGFDDJØO�TF�IBDF�DPMPDÈOEPMP�TPCSF�VOB�CBTF�
EF� QMÈTUJDP
 � IVNFEFDJÏOEPMP� Z� UBQÈOEPMP�
OVFWBNFOUF�DPO�QMÈTUJDP��%FCF�FTUBS�BM�TPM�BM�NFOPT�
PDIP� EÓBT� BOUFT� EF� NF[DMBSMP� DPO� MPT� EFNÈT�
FMFNFOUPT� EFM� TVTUSBUP� QBSB� FM� BMNBDJHP� 	*NBHFO�
��
�

���*NBHFO�����4VTUSBUP�QBSB�BMNBDJHP����������������������������������������������������������������������������������������������

���*NBHFO�����"MNBDJHP��MJTUP�QBSB�TJFNCSB���������������������������������������������������������



."/&+0�*/5&(3"%0�%&-�1"*4"+&���.BOVBM�EF�NBOFKP�EF�TFNJMMBT�EF�"HBWF�

D
�4J�FM�BMNÈDJHP� GVF�DPOTUSVJEP�QPS�FM�NÏUPEP�EF�
FYDBWBDJØO� IBZ� RVF� EFMJNJUBS� FM� QFSÓNFUSP� DPO�
UBCJDØO�P�CMPDL�

E
��-MFOBS�BM������MB�UJOB�P�QMBUBCBOEB�QBSB�GPSNBS��FM�
BMNBDJHP
� IVNFEFDFS� TVBWFNFOUF� MB� TVQFSöDJF� Z�
FTQBSDJS� NBOVBMNFOUF� MB� TFNJMMB� DPNP� DVBOEP�
UJSBNPT�NBÓ[�B� MBT�HBMMJOBT�IBTUB� MPHSBS�RVF�RVFEF�
DBTJ� DVCJFSUP� FM� BMNBDJHP
� QFSP� TJO� BNPOUPOBS� MB�
TFNJMMB�	*NBHFO���
��

F
� �$PMPDBEB�MB�TFNJMMB
�TF�UBQB�DPO�TVTUSBUP�DFSOJEP�
DVJEBOEP�OP�EFKBSMB�UBO�QSPGVOEB�	QFOBT�DVCSJFOEP�
MB�TFNJMMB
��%B�NFKPS�SFTVMUBEP�TJ�TF�WB�DFSOJFOEP�FM�
TVTUSBUP� DPO� FM� DFSOJEPS� EJSFDUBNFOUF� TPCSF� MB�
TFNJMMB
�BTÓ�DBFSÈ�TPCSF�FMMB�NÈT�TVBWFNFOUF�Z�NFKPS�
EJTUSJCVJEP�	*NBHFO��
��

F
��$VCJFSUB�MB�TFNJMMB
�SFHBS�OVFWBNFOUF�DPO�NVDIB�
TVBWJEBE
� EF� QSFGFSFODJB� DPO� SFHBEFSB�NBOVBM� EF�
PSJöDJP�QFRVF×P�	*NBHFO���
��-B�SFHBEFSB�QVFEF�TFS�
EF� QMÈTUJDP
�NFUBM� P
� JODMVTP
� VOB� SFHBEFSB� DBTFSB�
GBCSJDBEB�DPO��CPUF�HSBOEF�EF�PSJöDJPT�QFRVF×PT��&T�
JNQPSUBOUF�SFJUFSBS�RVF�FM�SJFHP�EFCF�TFS�TVBWF�QBSB�
FWJUBS�RVF� MB� TFNJMMB� TF�EFTDVCSB�P� TF�NVFWB�Z� TF�
BNPOUPOF��

���*NBHFO������4JFNCSB�BM�CPMFP�����������������������������������������������������������������������������������������������������

��

���*NBHFO�����$VCSJFOEP�TFNJMMB�DPO�TVTUSBUP�� ���*NBHFO�����3JFHP�EFM�BMNBDJHP�������������������������������������������������������������������������������������
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������4JFNCSB�EJSFDUB��

B
�.BUFSJBMFT
1BSB� MB� TJFNCSB�EJSFDUB�EF�BHBWF� � SFDPNFOEBNPT�
USFT� PQDJPOFT� NJTNBT� RVF� TJSWFO� QBSB� MBT� USFT�
FTQFDJFT� EF� "HBWFT�� .BSNPSBUB
� 1PUBUPSVN� Z�
4BMNJBOB��

$IBSPMBT� QMÈTUJDBT� EF� (FSNJOBDJØO� EF� ���
DBWJEBEFT
� MBT�DVBMFT�TPO�NVZ�QSÈDUJDBT�QPS�
TV� SFTJTUFODJB� Z� GÈDJM� EFTQSFOEJNJFOUP� EFM�
BHBWF�B�MB�IPSB�EFM�USBTQMBOUF�	JNBHFO���
�

#PMTBT�EF�QPMJFUJMFOP�EF����Y�����	*NBHFO���
�

$POUFOFEPSFT� SFVUJMJ[BEPT� RVF� QVFEFO� TFS�
CPUFMMBT� EF� QFU� EF� EPT� MJUSPT� DPSUBEPT� B� MB�
NJUBE�� $BKBT� EF� MFDIF� Z� PUSPT� FOWBTFT� RVF�
QVFEBO� TFS� QFSGPSBEPT� FO� TV� CBTF� QBSB�
ESFOBS�FM�BHVB�	*NBHFO����
�

C
�1SFQBSBS�DPOUFOFEPSFT
�
&T�VO�QSPDFTP�NVZ�TFODJMMP�QVFT�DPOTJTUF�FO�MMFOBS�
B�VO����� MBT�DIBSPMBT�P� MBT�CPMTBT�EF�QPMJFUJMFOP��
DPO�FM�TVTUSBUP�RVF�TF�NFODJPOB�FO�FM�QVOUP�������
EF�FTUF�NBOVBM
�DPO�MB�WBSJBOUF�EF�RVF�FM�TVTUSBUP�
EFTUJOBEP�QBSB�FM�MMFOBEP�EF�FOWBTFT�EFCF�TFS�VO�
TVTUSBUP�ZB�QSFQBSBEP�Z�DFSOJEP�DPO�NBMMB�EF�FOUSF���
��Z����NN��)BZ�RVF�HPMQFBS�MJHFSBNFOUF�TPCSF�VOB�
CBTF� öSNF� MB� DIBSPMB� P� MBT� CPMTBT� QBSB� RVF� FM�
TVTUSBUP� RVFEF� TJO� FTQBDJPT� WBDÓPT�� 3FHBS�
TVBWFNFOUF� � MPT� � DPOUFOFEPSFT� EFTQVÏT� EF�
QMBOUBS�

D
��$PMPDBDJØO�EF�MB�TFNJMMB

/P� PMWJEBS� RVF� BOUFT� EF� DPMPDBS� MB� TFNJMMB
� FTUB�
EFCF� FTUBS� MJNQJB
� EFTJOGFDUBEB� Z� USBUBEB��
$VNQMJFOEP� DPO� FTUP
� TF� QVFEF� ZB� DPMPDBS�
NBOVBMNFOUF�EF�VOB�FO�VOB�FO�DBEB�FTQBDJP�EF�MB�
DIBSPMB�P�FO�DBEB�CPMTB�TFHÞO�TFB�FM�DBTP��%FCF�
DPMPDBSTF�B�VOB�QSPGVOEBE�EF�NFOPT�EF����DN��1BSB�
UFOFS�NÈT�FYBDUJUVE�QVFEF�NFEJSTF�DPO�FM�EFEP�P�
DPO� BMHVOB� WBSB� EF� �� DN�EF�EJÈNFUSP�� � 6OB� WF[�
DPMPDBEB�MB�TFNJMMB�FO�UPEB�MB�DIBSPMB�TF�UBQB�DPO�
UJFSSB� DFSOJEB� Z� TF� QSFTJPOB� VO� � QPDP�� %FTQVÏT
�
DPMPDBS MB � FO� TV� MVHBS � EF� SFQPTP� Z � SFHBS�
TVBWFNFOUF��

���*NBHFO�����4JFNCSB�EJSFDUB�FO�DIBSPMB����������������� *NBHFO�����3FQSPEVDDJØO�FO�CPMTB�Z�DBKB�SFVUJMJ[BCMF��������������������������������������������������������������������������������

��
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1BSB� RVF� MB� TFNJMMB� EF� "HBWF� HFSNJOF
� ZB� TFB�
QJDIPNFM
� QBQBMPNFUM� P� QVMRVFSP
� OFDFTJUB� MPT�
DVJEBEPT� NÓOJNPT� OFDFTBSJPT� UBOUP� FO� TVT�
DPOEJDJPOFT� � JOUFSOBT� 	JOUSÓOTFDBT
� DPNP� FO� TVT�
DPOEJDJPOFT�FYUFSOBT�P�BNCJFOUBMFT�	FYUSÓOTFDBT
��"�
DPOUJOVBDJØO�TF�EFTDSJCFO�QBSB�BNCPT�DBTPT�

B
� $VJEBEPT� EF� NBOFKP� JOUFSOP� EF� MB� TFNJMMB�
	*OUSÓOTFDPT
��

"TFHVSBSTF�EF�TFNCSBS�TFNJMMB�NBEVSB�Z�EF�VOB�
TPMB�FTQFDJF�QPS�DBEB�BMNÈDJHP�P�QMBUBCBOEB�EF�
CPMTB��
$FSDJPSBSTF� EF� RVF� MB� TFNJMMB� TFNCSBEB� FTUÏ�
MJCSF�EF�QMBHBT�Z�IPOHPT�
-B� TFNJMMB� OP� EFCF� MMFWBS� SFTUPT� EF� OJOHÞO�
FMFNFOUP�RVÓNJDP
�QPS�FMMP
�TF�EFCF�EFTJOGFDUBS�
Z�MBWBS��BOUFT�EF�MB�TJFNCSB��

C
��1SFDBVDJPOFT�BNCJFOUBMFT�	.BOFKP�
FYUSÓOTFDP
�

1SPUFHFS� � CBKP� JOWFSOBEFSP
� DBTB� TPNCSB� P�
FONBMMBEP�JOEJWJEVBM�
$POUSPMBS�MB�IVNFEBE
�RVF�FTUB�TFB�DPOTUBOUF
�
TJO�FTDBTFT�OJ�FYDFTPT��
$POUSPMBS�MB�UFNQFSBUVSB��1BSB�MPT�BHBWFT
�TJ�MB�
TJFNCSB�FTUÈ�FO�DBTB�TPNCSB�P�JOWFSOBEFSP�OP�
IBZ� UBOUP� QSPCMFNB� TJFNQSF� Z� DVBOEP� FTUÏO�
CJFO� WFOUJMBEPT�� � QFSP
� TJ� FTUÈO� FO� DBNQP�

BCJFSUP�IBZ�RVF�DPMPDBS�QMÈTUJDPT�FO�UJFNQPT�
EF� IFMBEB
� Z� NBMMB� TPNCSB� DVBOEP� IBZB�
NVDIP�DBMPS����
-B�QMBOUBDJØO�EFCF�UFOFS�CVFOB�JMVNJOBDJØO��
4J� FT� NBMMB� TPNCSB� P� JOWFSOBEFSP� EFCF� TFS�
NBMMB�BM�������4J�FTUÈ�FO�FM�FYUFSJPS
�TF�QVFEFO�
DPMPDBS� QSPUFDDJPOFT� � JOEJWJEVBMFT� QPS�
BMNBDJHP�DPO�NBMMB�BM������ �P�DPO�QMÈTUJDP�EF�
JOWFSOBEFSP�EVSBOUF�MBT�OPDIFT�TJ�TF�DPSSF�FM�
SJFTHP�EF�FOGSFOUBSTF�B�IFMBEBT�

D
�-BCPSFT�DVMUVSBMFT��

%FTIJFSCF�QFSNBOFOUF�EF�MBT�QMÈOUVMBT��
3JFHPT�MJHFSPT�DBEB���P���EÓBT��
1PEBS� QFODBT� CBKBT� EFTEF� TV� CBTF
� BRVFMMBT�
RVF�FTUÏO�TFDBT
�QPESJEBT�P�FOGFSNBT��
$POUSPM�EF�QMBHBT�Z�FOGFSNFEBEFT�B�CBTF�EF�
BTQFSTJPOFT� PSHÈOJDBT� DPNP� MBT� NF[DMBT� EF�
QJDBOUF
� BKP
� DFCPMMB
� SVEB� Z� PUSBT� QMBOUBT�
GVFSUFT�EF�BSPNB��
$POU SP M B S � F M � %VNQ JOH � Pò � P � NB M � EF�
JOWFSOBEFSP�� 4F� OPUB� DVBOEP� MBT� QMÈOUVMBT�
QFRVF×BT�FNQJF[BO�B�QVESJSTF�Z�DPNJFO[BO�B�
DBFS�� � 1SFWFOJS� FTUP� BQMJDBOEP� � � BTQFSTJPOFT�
MJHFSBT� USJNFTUSBMFT� EFM� GVOHJDJEB� CJPMØHJDP�
MMBNBEP�5SJDIPEFSNB�QJHOPSFO�FO�EPTJT�EF���
MJUSP�QPS�DBEB����MJUSP�EF�BHVB��
'FSUJMJ[BDJØO�PSHÈOJDB�B�CBTF�EF�DPNQPTUBT�Z�
DPO� QSPEVDUPT� EF� MJCFSBDJØO� DPOUSPMBEB� FO�
EPTJT�EF���,H��1PS�DBEB�����MJUSPT�EFS�BHVB�

������.BOUFOJNJFOUP�Z�DVJEBEPT�EF�MB�4JFNCSB��

��
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�����1SPQBHBDJØO�"TFYVBM�Ø�7FHFUBUJWB��

&TUF�NÏUPEP�EF�SFQSPEVDDJØO�EF�"HBWFT�TØMP�BQMJDB�
B�EPT� WBSJFEBEFT�EF� MBT� USFT�RVF� TF� DVMUJWBO�FO� MB�
SFTFSWB�� 1JDIPNFM� 	"�� .BSNPSBUB
� Z� 1VMRVFSP� 	"��
4BMNJBOB
�

3FTQFDUP�BM�NBHVFZ�QBQBMPNFUM
�BVORVF�TF�QVFEF�
SFQSPEVDJS� QPS� SJ[PNBT� P� SBÓDFT� TVCUFSSÈOFBT� FT�
NFKPS� Z� NÈT� QSÈDUJDP� SFQSPEVDJSMP� QPS� TFNJMMB�� "�
DPOUJOVBDJØO�TF�EFTDSJCF�FM�QSPDFEJNJFOUP��

����1SPQBHBDJØO�QPS�NFMDVBUFT�EF�1JDIPNFM�
Z�QVMRVFSP�	1SPDFTP
�

B
�6CJDBDJØO�Z�TFMFDDJØO�EF�MPT�NFKPSFT�NBHVFZFT�
DPNP�QMBOUB�NBESF��

C
�$PMFDUB�Z�TFQBSBDJØO�EF�MPT�NFDVBUFT�P�IJKVFMPT�
RVF� TF� EFTBSSPMMBO� FO� MB� CBTF� EF� MB� QMBOUB�NBESF�
VUJMJ[BOEP�FM� � MMBNBEP�CBSSFUØO�P� DPB�EF� KJNBEPS
�
RVF�FT�VOB�DVDIJMMB�QMBOB�Z�CJFO�BöMBEB�FO�MB�QVOUB��
5BNCJÏO�TF�QVFEF�VUJMJ[BS�VOB�QBMB�SFDUB�CJFO�BöMBEB�
USBUBOEP�EF�IBDFS�DPSUFT�öOPT�FO�MB�QBSUF�EF�MB�SBÓ[�
EFM�OVFWP�BHBWF�MMBNBEP�NFDVBUF�

D
� -PT� QFRVF×PT� BHBWFT� DPMFDUBEPT� EFCFO� TFS�
QPEBEPT� FO� TV� SBÓ[� QSJODJQBM� IBTUB� PCTFSWBS� VO�
QFRVF×P�QVOUP�CMBODP�	EF���B���NN
�QBSFDJEP�B�MB��
KÓDBNB�� 5BNCJÏO� EFCFO� TFS� SFUJSBEBT� MBT� QFODBT�
TFDBT
�QPESJEBT�P�FO�NBM�FTUBEP�

E
� -PT� NFDVBUFT� DPMFDUBEPT� EFCFO� EFKBSTF� TPCSF�
VOB� MPOB� Z� � B� MB� JOUFNQFSJF� EF� ��� B� ��� EÓBT� ZB�
QPEBEPT�Z� MJNQJPT�QBSB�QSPWPDBSMFT�VO�FTUSÏT�RVF�
MFT� QFSNJUB� NÈT� BEFMBOUF
� EVSBOUF� MB� QMBOUBDJØO
�
SFBOVEBS�TV�DSFDJNJFOUP�DPO�NBZPS�WJHPS�Z�SBQJEF[��
*ODMVTP
� MFT� TJSWF� EF� EFTJOGFDDJØO� DPOUSB� BMHVOPT�
IPOHPT�Z�OFNBUPEPT��

F
�1BTBEP�FM�QFSJPEP�EF�FTUSÏT�EFM�NFDVBUF
�IBZ�RVF�
TFMFDDJPOBSMPT�QPS�UBNB×PT��-PT�RVF�UFOHBO����DN��
P� NÈT� EF� BMUVSB� ZB� QVFEFO� TFS� QMBOUBEPT�
EJSFDUBNFOUF�FO�MB�QBSDFMB��-PT�RVF�UFOHBO�NFOPS�
UBNB×P� � TF� SFDPNJFOEB� QBTBSMP� B� DBNBT� EF�
DSFDJNJFOUP�P�FOWBTBSMPT�FO�CPMTBT�EF�QPMJFUJMFOP�
EF���DN�Y� ���DN�DPMPDÈOEPMPT�FO�CBOEBT�EF������
N�� QPS� MP� RVF� UFOHB� EF� MBSHP� FM� UFSSFOP�� %F� TFS�
QPTJCMF
� DPMPDBSMPT� � CBKP� QSPUFDDJØO� FO� DBTB�
TPNCSB
�WJWFSP
�CBKP�BSCPMFT�HSBOEFT�P�BMHÞO�UJQP�
EF�QSPUFDDJØO�DPOUSB�MB�JOTPMBDJØO�GVFSUF�P�IFMBEBT�
TFWFSBT�

G
�%FCFO�DVJEBSTF�PUSBT�MBCPSFT�DVMUVSBMFT�DPNP�MBT�
TJHVJFOUFT�

3 F H B S � M P T � N B H V F Z F T � F O W B T B E P T�
QFSJØEJDBNFOUF
�OP�FO�FYDFTP�QFSP�TJ�DVJEBOEP�
RVF�FYJTUB�IVNFEBE�MJHFSB�FO�MPT�FOWBTFT��

3FBMJ[BS�EFTIJFSCF�QFSNBOFOUF�FO�MBT�DBNBT�Z��
FOWBTFT�EF�NFDVBUF�

3FBMJ[BS�EFTJOGFDDJPOFT�PSHÈOJDBT�QFSJØEJDBT�B�
CBTF � EF � JO GVT JPOFT � P � CB×PT � EF � BHVB�
QSFWJBNFOUF�IFSWJEB�B�MB�DVBM�TF�MF�BHSFHB�VOB�
NF[DMB�NPMJEB�EF�QJDBOUF
�DFCPMMB
�BKP
�SVEB�Z�
PUSBT�QMBOUBT�EF�BSPNB�GVFSUF�FO�DBOUJEBEFT�EF�
��MJUSP�QPS�DBEB����EF�BHVB��&TUP�TJSWF�TØMP�QBSB�
BIVZFOUBS�QMBHBT�Z�BMHVOPT�OFNBUPEPT��"�TV�
WF[
�FT�CFOÏWPMB�DPO�MB�QMBOUB
�JODMVTP�MF�BQPSUB�
OVUSJFOUFT�

$PO GP SNF � M P T � OVFWPT � BHBWF T � WBZBO�
BMDBO[BOEP�BMUVSB�Z�WJHPS�TF�JSÈO�QMBOUBOEP�B�TV�
MVHBS�EFöOJUJWP��

��
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������1SPQBHBDJØO�QPS�CVMCJMPT�EF�RVJPUF��

&TUB�PQDJØO�EF�SFQSPEVDDJØO�EF�NBHVFZ�BÞO�OP�FT�
NVZ�VUJMJ[BEB�FO�MB�SFHJØO
�QFSP�SFQSFTFOUB�VOB�HSBO�
PQDJØO��

&O�FM�NBHVFZ
�MBT�øPSFT�RVF�OP�HFOFSBSPO�GSVUP�OJ�
TFNJMMB�EFKBO�QFRVF×BT�ZFNBT�RVF�BIÓ�NJTNP
�FO�FM�
RVJPUF
� TF� EFTBSSPMMBO� QSPEVDJFOEP� QFRVF×PT�
NBHVFZFT� MMBNBEPT� CVMCJMPT� 	*NÈHFOFT� ��� Z� ��
���
&TUPT� CVMCJMPT� TPO� HFOÏUJDBNFOUF� JEÏOUJDPT� B� MB�
QMBOUB� QSPHFOJUPSB�� %F� BRVÓ� MB� JNQPSUBODJB� EF� TV��

VUJMJ[BDJØO� QBSB� MB� QSPEVDDJØO� EF� BHBWFT�� -PT�
CVMCJMPT�TF�QVFEFO�DPMFDUBS
�FNCPMTBS�Z�DVJEBS�EF�
TV�EFTBSSPMMP�FO�VO�WJWFSP�IBTUB�RVF�BMDBODFO�WJHPS�
Z� UBNB×P� TVQFSJPS� B� ��� DN�� � %FTQVÏT� EF� FTUP�
QVFEFO�QBTBSTF�BM�DBNQP�EF�DVMUJWP��

-B�QSPEVDDJØO�EF�CVMCJMPT�TF�EB�FO�MBT�USFT�FTQFDJFT�
R V F � U F O FN P T � F O � D V F T U J Ø O 
 � � Q F S P � O P�
OFDFTBSJBNFOUF�FO��UPEB�MB�QPCMBDJØO��FT�EFDJS
�TØMP�
BMHVOBT�QMBOUBT�QSPEVDJSÈO�CVMCJMPT
�ZB�RVF�DPNP�
TF�NFODJPOØ
��TPO�BDDJPOFT�HFOÏUJDBT�BJTMBEBT�RVF�
TF�QSFTFOUBO�ÞOJDBNFOUF�FO�BMHVOPT�FKFNQMBSFT�
EF�BHBWF��

���*NBHFO�����#VMCJMPT�EF��BHBWF������������*NBHFO�����2VJPUF�EF�BHBWF�QJDIPNFM�DPO�CVMCJMPT���������������������������

��
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����*OGSBFTUSVDUVSB��QBSB�3FQSPEVDDJØO�
������Z�%JTQPTJDJØO�EF�1MÈOUVMBT�EF�"HBWF���

&O� FM� HÏOFSP� BHBWF
� MBT� FTQFDJFT� QJDIPNFM
�
QBQBMPNFUM� Z� � QVMRVFSP� � TPO� NVZ� OPCMFT� Z� OP�
SFRVJFSFO� VOB� JOGSBFTUSVDUVSB� UBO� TPöTUJDBEB� OJ�
UFDOJöDBEB�QBSB�SFQSPEVDJSTF��"VORVF
�TJ�TF�QVFEF�
UFOFS
� FT� NFKPS�� %F� OP� TFS� QPTJCMF
� QVFEFO�
EFTBSSPMMBSTF�NVZ�CJFO�DPO�QSPUFDDJPOFT�DPNVOFT��

���*NBHFO�����"HBWF�1JDIPNFM�KVOUP�B�CBSEB������������

��

����1SPUFDDJPOFT�DBTFSBT��

-PT�BHBWFT�TF�QVFEFO�DVMUJWBS�CBKP�MB�TPNCSB�EF�MPT�
ÈSCPMFT
�KVOUP�B�MBT�CBSEBT�P�B�DJFMP�BCJFSUP��&O�FTUF�
ÞMUJNP� DBTP
� IBZ� RVF� NBOUFOFSTF� BUFOUPT� B� MBT�
IFMBEBT� F� JOTPMBDJPOFT�� &O� MPT� UJFNQPT� EF� GSÓP�
JOUFOTP� Z� IFMBEBT� TF� EFCF� QSPUFHFS� B� MBT� QMBOUBT�
DPMPDBOEP� BMHÞO� UJQP� EF� QMÈTUJDP� USBOTQBSFOUF�
TPCSF�MB�IJMFSB��-B�NJTNB�BDDJØO�TF�IBDF�TJ�FM�DBMPS�FT�
FYDFTJWP
�QFSP�FO�MVHBS�EF�QMÈTUJDP
�TF�EFCFO�DVCSJS�
DPO�NBMMB�EF�JOWFSOBEFSP�P�TJNQMFNFOUF�NBMMB�EF�
HBMMJOFSP�BM�����EF�QBTP�EF�MV[��	*NBHFO����Z���


�����$BTB�TPNCSB�

4J� FM� DVMUJWP� EF� BHBWF� FTUÈ� QMBOFBEP� QBSB� VOB�
QSPEVDDJØO� NBZPS� B� ��� NJM� QMBOUBT� BOVBMFT
� FT�
JNQPSUBOUF�WJTVBMJ[BS� MB�PQDJØO�EF�QPOFSMBT�FO�VO�
BNCJFOUF��QSPUFHJEP�QPS�NBMMB�TPNCSB��

��*NBHFO�����"HBWF�1JDIPNFM�B�NFEJB�TPNCSB��������
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��

-B� QSPQBHBDJØO� EF� BHBWF� FO� VO� � BNCJFOUF�
DPOUSPMBEP�DPNP� MB� DBTB� TPNCSB
� � DPO� � MB�NF[DMB�
BEFDVBEB�EF�TVTUSBUPT�Z�MB�BQMJDBDJØO�EF�VO�TJTUFNB�
EF� SJFHP� ØQUJNP� 	JOUFOTJEBE� Z� QFSJPEJDJEBE
�
EFUFSNJOBSB
� FO� ÞMUJNB� JOTUBODJB
� VO� FGFDUJWP�
EFTBSSPMMP�öTJPMØHJDP�EF�QMBOUBT��
-B�DBTB�TPNCSB�TF�QVFEF�DPOTUSVJS�DPO�NBUFSJBMFT�EF�
MB�SFHJØO��&M�EJTF×P�DPNÞO�FT�DPOTUSVJS�TPQPSUFT�P�
DBTUJMMPT�EF�DPODSFUP
�NFUBM�P�NBEFSB�RVF�QVFEBO�
TPTUFOFS� VO� DJFMP� RVF� QVFEF� TFS� EF� NBMMB� P� VOB�
FNQBMJ[BEB�EF�DBSSJ[P
�WBSBT�P��QBMNBT�EFKBOEP�RVF�
QBTF�MB�NJUBE�EF�MB�MV[��FT�EFDJS
�RVF�OP�DVCSB�BM������
Z�B�VOB�BMUVSB�EF�����B���NFUSPT��

-B�DBTB�TPNCSB�JEFBM�TFSÈ�VOB�FTUSVDUVSB�DPO�QJMBSFT�
EF�NFUBM�P�DPODSFUP�Z�MBSHVFSPT�EF�NBEFSB�P�NFUBM�
QBSB� DPMPDBS
� TPCSF� FTUB� CBTF
� NBMMB� TPNCSB� EF�
JOWFSOBEFSP�BM������EF�QBTP�EF�MV[���-B�DBTB�TPNCSB
�
QBSB�FM�DBTP�EFM�BHBWF
�QVFEF�P�OP� MMFWBS�QBSFEFT�
MBUFSBMFT�EF�MB�NJTNB�NBMMB�TPNCSB���	*NBHFO���
��

�����7JWFSPT�

&M� BDPOEJDJPOBNJFOUP� EF� VO� WJWFSP� QBSB� BHBWF�
SFQSFTFOUB� VO� QBTP� BEFMBOUF� FO� MB� QSPEVDDJØO�
NBTJWB� EF� FTUB� FTQFDJF�� -B� QSPEVDDJØO� FO� WJWFSP�
BTFHVSB� MB� EJTQPTJDJØO� EF� QMBOUBT� TBOBT� Z� FO�
DBOUJEBEFT� NBZPSFT
� OP� TPMBNFOUF� QBSB� MBT�
DPNVOJEBEFT� MPDBMFT
� TJOP�QBSB�PUSPT�QSPEVDUPSFT�
GPSÈOFPT� RVF� QVFEBO� SFRVFSJS� QMBOUBT� EF� BHBWF��
&TUP� � SFQSFTFOUB� UBNCJÏO� VO� JOHSFTP� QBSB� MPT�
QSPEVDUPSFT��

%FOUSP� EF� MB� 3FTFSWB� EF� MB� #JPTGFSB
� FO� MPT�
NVOJDJQJPT� JOUFSWFOJEPT
� $BMUFQFD
� ;BQPUJUMÈO�
4BMJOBT�Z�5FIVBDÈO
�TF�FODVFOUSB�VOB�TPDJFEBE�EF�
QSPEVDDJØO� SVSBM� EFOPNJOBEB� 4"0"/&� ,"5$)6��
&TUB� TPDJFEBE
� EFOUSP� EF� PUSBT�NFUBT
� IB� MPHSBEP�
FTUBCMFDFS
�DPNP�QSJNFS�QBTP
�EPT�WJWFSPT�GPSFTUBMFT�
SVNCP�B�MB��SFQSPEVDDJØO�EF�BHBWF��QPS�TFNJMMB��

&TUB�TFNJMMB�FT�QSPEVDUP�EF� MBT� SFDPMFDDJPOFT�EF�
UFNQPSBM� RVF� IBDFO� B×P� DPO� B×P� BVORVF� FO�
FTDBMB� NFOPS�� 1BSB� MB� DPOTUSVDDJØO� EFM� WJWFSP�
UVWJFSPO� RVF� IBDFS� EJWFSTBT� BDUJWJEBEFT� UBOUP�
PSHBOJ[BUJWBT� DPNP� FKFDVUJWBT�� -PT� WJWFSPT�
FYJTUFOUFT�FTUÈO�UFSNJOBEPT�Z�FO�GVODJPOBNJFOUP
�
QFSP�SFRVJFSFO�BMHVOBT�ÈSFBT�EF�NFKPSB�	JNBHFO�
��
�

���*NBHFO�����$BTB�TPNCSB�DPO�QBSFEFT�EF�NBMMB�CMBODB������

���*NBHFO�����$BTB�TPNCSB�QBSB�QSPEVDDJØO�EF�NBHVFZ�
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������1SFQBSBDJØO�EFM�5FSSFOP��

"� DPOUJOVBDJØO� TF� FOVNFSBO� MPT� QBTPT� DPSSFDUPT�
QBSB�DPOTUSVJS�Z�NBOUFOFS�VO�WJWFSP�FO�DPOEJDJPOFT�
BDFQUBCMFT�

B
� &MFHJS� MB�VCJDBDJØO�DPSSFDUB
� DPO�WÓBT�EF�BDDFTP�
SÈQJEP
� DFSDBOP�B� GVFOUFT�P� SFEFT�EF�BHVB�Z
� TJ� FT�
QPTJCMF
�DFSDBOP�B�BDDFTP�B�FOFSHÓB�FMÏDUSJDB��

C
� �5FOFS�CJFO�DMBSP�FM�UJQP�EF�UFOFODJB�EF�MB�UJFSSB�
EPOEF�FTUBCMFDFSÈ�FM�WJWFSP��4J�FT�QBSUJDVMBS�OP�IBZ�
NBZPS� QSPCMFNB�� 1FSP
� TJ� FT� SFOUBEP
� QSFTUBEP� P�
DPNVO J U B S J P 
 � T F � U J F OFO � RVF � F T U BC M F DF S�
DPSSFDUBNFOUF� MPT� BDVFSEPT� QPS� FTDSJUP� B� öO� EF�
HBSBOUJ[BS�MB�QFSNBOFODJB�EFM�WJWFSP�QPS�MP�NFOPT�
FO�MP�RVF�EVSF�TV�DJDMP�EF�WJEB�

D
�&M�UFSSFOP�EFTUJOBEP�TF�EFCF�OJWFMBS�Z�DPNQBDUBS�
QBSB�VO�NFKPS�GVODJPOBNJFOUP�EFM�WJWFSP��4F�EFCF�
UPNBS�FO� DVFOUB�RVF�FM� UFSSFOP� TF�EFCF�OJWFMBS� Z�
MJNQJBS�OP�TØMP� MB�TVQFSöDJF�EF� MB�OBWF�EFM�WJWFSP
�
TJOP�MPT�QBUJPT�FYUFSOPT�Z�MJOEFSPT�EFM�NJTNP�

E
�%FMJNJUBS��UPEP�FM�QSFEJP�EFTUJOBEP�QBSB�FM�WJWFSP�
Z
�TJ�FT�QPTJCMF
�FONBMMBS�FM�QFSÓNFUSP�EFM�UFSSFOP�
QBSB�EBS�NBZPS�TFHVSJEBE�B�MBT�GVUVSBT�QMÈOUVMBT�EF�
BHBWF���

������$POTUSVDDJØO�EFM�7JWFSP��

&O� FTUF� DBTP� TF� IBCMB� EF� VO� WJWFSP� DPOTUSVJEP�
EFTEF� VO� QVOUP� EF� WJTUB� UÏDOJDP�� 1BSB� FMMP
� TÓ� FT�
OFDFTBSJP�DPOUSBUBS�B�MPT�FTQFDJBMJTUBT�FO�MB�NBUFSJB�
Z
� EFQFOEJFOEP� EFM� QSFTVQVFTUP� DPO� RVF� TF�
DVFOUF
� TFSÈ� TV� UBNB×P
� DBMJEBE� Z� OJWFM� � EF�
UFDOJöDBDJØO� � 1FSP
 � B GPS UVOBEBNFOUF
 � MB�
QSPEVDDJØO�EF�BHBWF�FT�NVZ�OPCMF�Z�OP�SFRVJFSF�
EF� VOB� OBWF� UBO� TPöTUJDBEB� OJ� BNQMJBNFOUF�
UFDOJöDBEB��
/P� PCTUBOUF
� TF� SFDPNJFOEB� RVF
� QBSB� TV�
DPOTUSVDDJØO
�UFOHB�MBT�TJHVJFOUFT�DBSBDUFSÓTUJDBT�

B
�2VF�TV�FTUSVDUVSB�TFB�SFTJTUFOUF�EF�QSFGFSFODJB�
EF�NFUBM��

C
� 2VF� MB� DVCJFSUB� TVQFSJPS� EFM� WJWFSP� TFB�
EFQPMJFUJMFOP�1&#%�

���*NBHFO�����7JWFSP�DPNVOJUBSJP�FO�$BMUFQFD����������������������� �*NBHFO������7JWFSP�DPNVOJUBSJP�FO�;BQPUJUMÈO�������

��



D
�2VF�MBT�QBSFEFT�EFM�WJWFSP�TFBO�EF�NBMMB�TPNCSB�
CMBODB�

E
� 2VF� DVFOUF� DPO� BDDFTP� EF� EPCMF� QVFSUB� QBSB�
DPOUSPM�EF�QMBHBT�Z�FOGFSNFEBEFT��

������$POTUSVDDJØO�EF�"MNÈDJHPT
�DBNBT��Z�NFTBT�
EF�DSFDJNJFOUP��

B
�"MNÈDJHP�
4PO�DBNBT�EF�HFSNJOBDJØO�EF�TFNJMMB�DPOTUSVJEBT�
DPO��EJWFSTPT�NBUFSJBMFT��
4FHVJS�FTUBT�JOEJDBDJPOFT��

%JTQPOFS� EF� #MPDL
� BEPRVÓO
� QJFESB
� UFKB
�
NBEFSB�FOUSF�PUSBT��

$POTUSVJS�DBNBT�P�UJOBT�EF������QPS���N��EF�MBSHP�
Z����DN��EF�QSPGVOEJEBE��

"øPKBS�FM��QJTP�EF�MB�UJOB�DPO�QJDP�P�CBSSFUB�
�

3FMMFOBS� DPO� FM� TVTUSBUP� BEFDVBEP� QBSB�
HFSNJOBDJØO�EFM�DVBM�TF�IBDF�NFODJØO�FO�MBT�
QÈHJOBT�TJHVJFOUFT��

C
�$BNBT�EF�DSFDJNJFOUP
&TUP�TJHOJöDB�DPOTUSVJS�MBT�NJTNBT�UJOBT
�QFSP�FT�ZB�
QBSB�EJTQPTJDJØO�EF�QMÈOUVMB
�EJSFDUBT�P�FO�CPMTB��4F�
DPOTUSVZFO� JHVBM�RVF� MBT� DBNBT�EF�HFSNJOBDJØO
�
TØMP�RVF�FM�MBSHP�QVFEF�TFS�PQDJPOBM
�JODMVTP�B�MP�
MBSHP�EF�UPEP�FM�WJWFSP��
D
�.FTBT��EF�DSFDJNJFOUP��
&TUP�FT�DPOTUSVJS�NFTBT�FMFWBEBT�B����DN��1BSB�FMMP
�
TF�SFDPNJFOEB�PDVQBS�UBSJNBT�EF�NBEFSB�VTBEBT�
ZB�RVF�TPO�NVZ�FDPOØNJDBT
�ÞUJMFT�Z�SFTJTUFOUFT��EF�
MB�NJTNB�UBSJNB�TF�QVFEFO�DPOTUSVJS�MBT�QBUBT��4ØMP�
TF�DPOTUSVJSÈO� �FTUBT�NFTBT�TJ� �TF� �WB�B�SFQSPEVDJS�
QMBOUB� EF� BHBWF� FO� DIBSPMBT�� &TUBT� DIBSPMBT� TF�
DPMPDBSÈO�FO�MBT�NFTBT�QBSB�GBDJMJUBS�TV�NBOFKP�Z�
FWJUBS� MB� QSPMJGFSBDJØO� EF� QMBHBT
� OFNBUPEPT� Z�
EFQSFEBEPSFT��&O�QSPNFEJP�EFCFO�UFOFS�NFEJEBT�
EF������N��EF�BODIP�Y���NFUSPT�EF�MBSHP� �	*NBHFO�
��
�
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��������*OTUBMBDJPOFT�

"OFYP� BM� WJWFSP� FT� OFDFTBSJP� F� JNQPSUBOUF� UFOFS�
PUSBT� JOTUBMBDJPOFT� QBSB� VOB� FöDJFOUF� Z� TBOB�
PQFSBDJØO�EFM�NJTNP��-P�RVF�OP�EFCF�GBMUBS�FT� MP�
TJHVJFOUF�

#PEFHB� EF� )FSSBNJFOUBT
 � TPMWFOUFT� Z�
DPNCVTUJCMFT�
#PEFHB�EF�BHSPRVÓNJDPT�
&TUBOUF� BTFHVSBEP� QBSB� EJTQPTJDJØO� EF�
TFNJMMBT�
5PNB�EF�BHVB�
5PNB�EF�DPSSJFOUF�
1BUJP� EF� DPMPDBDJØO� EF� BHBWFT� MJTUPT� QBSB�
TJFNCSB�
1BUJP�QBSB�NBOFKP�Z�EJTQPTJDJØO�EF�TVTUSBUPT�
4BOJUBSJPT��

&M� TVTUSBUP� FT� VO�NFEJP� RVF� EB� TPQPSUF� GÓTJDP� BM�
"HBWF�Z� TV� GVODJØO�FT�BODMBS�FM� TJTUFNB� SBEJDBM�BM�
DPOUFOFEPSɝ�BEFNÈT
�QFSNJUF��QSPQPSDJPOBS��CVFOB��

BJSFBDJØO
� �BMNBDFOB� �MB�IVNFEBE�Z� �QSPQPSDJPOB�
MPT�OVUSJFOUFT�OFDFTBSJPT�QBSB� �FM�GVODJPOBNJFOUP�
BEFDVBEP�EF�MB�QMBOUB�	-BOEJT�FU�BM
�����
�

&YJTUFO� WBSJPT� UJQPT� EF�NBUFSJBMFT� PSHÈOJDPT� RVF�
TJSWFO�QBSB�QSFQBSBS�TVTUSBUPT�EF�DBMJEBE��&O�FTUB�
SFHJØO�EF� MB� SFTFSWB�TJFNQSF� TF�QVFEF�FODPOUSBS�
BMHP�ÞUJM�QBSB�SFQSPEVDJS�BHBWFT��"SFOB�Z�MBNB�EF�
SJP
� UJFSSB� EF� IPKBT
� SFTUPT� EF� GPSSBKFT
� SFTUPT� EF�
GSVUBT�Z�WFSEVSBT�EPNÏTUJDBT
�CBHB[P�EF�IPSOPT�EF�
NF[DBM� Z� BCPOP� BOJNBM� EFTJOUFHSBEP��/P�PMWJEBS�
RVF� UPEP� MP� PSHÈOJDP� TF� WB� B� MB� DPNQPTUB� P�
EJSFDUBNFOUF� B� MB� NFTDMB� EF� TVTUSBUP�� "VOBEP� B�
FTUP
� TF� QVFEF� DPOTFHVJS� FO� PUSPT� MVHBSFT� Z� FO�
DBOUJEBEFT�NBZPSFT��UJFSSB�EF�NPOUF
�BTFSSÓO�WJFKP
�
DPSUF[BT�EF�QJOP�EFTJOUFHSBEBT
�DBTDBSJMMB�EF�BSSP[�
Z�CBHB[P�EF�DB×B�

&M� öO� EF� MPT� TVTUSBUPT� CJFO� QSFQBSBEPT� FT� RVF�
UFOHBO�CVFO�ESFOBKF��FTUP�FT
�RVF�OP�TF�DPNQBDUFO�
QBSB�RVF� MB� SBÓ[�QVFEB�EFTBSSPMMBSTF�FO�QMFOJUVE��
"TJNJTNP�EFCFO�EBS� TPQPSUF
� DBQUVSBS�Z�FTQBSDJS�
CJFO�FM�BHVB�Z�BQPSUBS��OVUSJFOUFT�B�MPT�BHBWFT�

������4VTUSBUPT��

-BT�QSPQPSDJPOFT�FTUJNBEBT�TFHÞO�TV�VTP�TF�NVFTUSBO�FO�MBT�TJHVJFOUFT�UBCMBT�

6TP� .BUFSJBMFT�WJBCMFT 1PSDFOUBKF

"MNÈDJHP

�
5JFSSB�EF�NPOUF�FOUFSB
�DPNQPTUB�EF�IPKBT�
DPO�SFTJEVPT�PSHÈOJDPT
�CBHB[P�EF�NBHVFZ
��
BTFSSÓO�P�DPSUF[BT
�CBHB[P�EF�DB×B
�DBTDBSJMMB�
EF�BSSP[�

�

5FQF[JM�CMBODP�P�SPKP�DFSOJEP
�BSFOB�DFSOJEB�
P�QJFESB�QPNFY�EFTJOUFHSBEB��

"CPOP�BOJNBM�EFTJOUFHSBEP
�BCPOP�PSHÈOJDP�
JOEVTUSJBM�P�DPNQPTUB�EF�GSVUBT�Z�WFSEVSBT��

��

��

��

������5BCMB����1SPQPSDJPOFT�EF�NBUFSJBMFT�QBSB�FMBCPSBDJØO�EF�TVTUSBUPT�����

��
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6TP� .BUFSJBMFT�WJBCMFT 1PSDFOUBKF

���-MFOBEP�EF�
DIBSPMBT�P�CPMTBT�
EF�HFSNJOBDJØO�

����$VCJFSUB�TVQFSöDJBM�
EF�TFNJMMB�FO�
BMNBDJHP�

�
5JFSSB�EF�NPOUF�DFSOJEB
�DPNQPTUB�
EF�IPKBT�DPO�SFTJEVPT�PSHÈOJDPT�
DFSOJEB
�BTFSSÓO�P�DPSUF[BT�DFSOJEBT
�
CBHB[P�EF�DB×B
�DBTDBSJMMB�EF�BSSP[��

5FQF[JM�CMBODP�P�SPKP�DFSOJEP
�
BSFOB�DFSOJEB�P�QJFESB�QPNFY�
EFTJOUFHSBEB�

"CPOP�BOJNBM�EFTJOUFHSBEP
�BCPOP�PSHÈOJDP�
JOEVTUSJBM�P�DPNQPTUB�EF�GSVUBT�Z�WFSEVSBT��

��

��

��

���*NBHFO�����4VTUSBUP�DPO������DPNQPTUB��BSFOB�����BCPOP���
��������������������������������BSFOB������EF�BCPOP�

���*NBHFO�����$PNQPTUBKF�EF�IPKB�
�����������������������������Z�SFTUPT�PSHÈOJDPT����

������5BCMB����1SPQPSDJPOFT�EF�NBUFSJBMFT�QBSB�FMBCPSBDJØO�EF�TVTUSBUPT�����
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-BT�JEFBT�Z�EBUPT�QMBTNBEPT�FO�FTUF�NBOVBM�GVFSPO�SFDPQJMBEPT� �QBSB�DPOUSJCVJS�
IBDJB� NFKPSFT� QSÈDUJDBT� FO� FM� NBOFKP� EF� TFNJMMBT� EF� "HBWF� QPS� QBSUF� � MPT�
QSPEVDUPSFT�RVF�SFRVJFSFO�EF�IFSSBNJFOUBT�JOGPSNBUJWBT�QSÈDUJDBT��%VSBOUF�MB�

FMBCPSBDJØO� EFM� NBOVBM� WJTVBMJ[BNPT� EJGFSFOUFT� NBOFSBT� EF� USBOTGFSJS� UFDOPMPHÓB�
OVFWB�FO�MPT��TJTUFNBT�EF�QSPEVDDJØO��&YJTUF�NVDIB�JOGPSNBDJØO�TPCSF�FM�"HBWF
�QFSP�B�
USBWÏT�OP�TPMP�EF�EÏDBEBT
�TJOP�EF�TJHMPT
�FTUB�WB�TVGSJFOEP�DBNCJPT�QPS�RVF�MB�DVMUVSB
�MB�
MFHJTMBDJØO
�FM�NFSDBEP�Z�FM�NFEJP�BNCJFOUF�UBNCJÏO�IBO�TVGSJEP�DBNCJPT�TFWFSPT��

-B�SFBMJEBE�BDUVBM�FO�FM�UFNB�EFM�"HBWF�4JMWFTUSF�FT�RVF�BOUF�MBT�FYJHFODJBT�EF�NFSDBEP��
BIPSB�FTUÈ�DPNP�OVODB�BOUFT
�FYQVFTUP�B�MB�TPCSFFYQMPUBDJØO�Z�BM�FYUFSNJOJP�TJ�OP�TF�
SFBMJ[BO�QSÈDUJDBT�TVTUFOUBCMFT��Z�VO�HSBO�QSPHSBNB�EF�JOGPSNBDJØO�UÏDOJDP�BNCJFOUBM�
CBTBEBT�QSJNFSP�FO�MP�MPDBM��

)FNPT�FYQSFTBEP�RVF�FYJTUF�NVDIB�JOGPSNBDJØO�TPCSF� MPT�BHBWFT�TJMWFTUSFT�QFSP� MB�
NBZPS�QBSUF�EF�FTUB��FYQSFTB�EBUPT�HFOFSBMFT
�ZB�TFB�/BDJPOBMFT�P�&TUBUBMFT�Z�TF�BUFSSJ[B�
QPDP�FO�FM�ÈNCJUP�MPDBM�Z�SFHJPOBM�

&TUB�SFHJØO�1PCMBOB�EF�MB�3FTFSWB
�SFQSFTFOUBEB�QPS�5FIVBDÈO
�$BMUFQFD�Z�;BQPUJUMÈO�
4BMJOBT�UJFOF�VO�QPUFODJBM�FOPSNF�OP�TPMP�QBSB�QSPEVDJS�NF[DBM�Z�QVMRVF�TJOP�UPEPT�TVT�
EFSJWBEPT� RVF� MF� EBSÓBO� BM� DBNQFTJOP� MB� QPTJCJMJEBE� EF� UFOFS� JOHSFTPT� JONFEJBUPT�
NJFOUSBT�MPT�BHBWFT�BMDBO[BO�TV�QMFOJUVE�QBSB�TV�öO�QSPEVDUJWP�QSJODJQBM��

&M�BTVOUP�EFM�HFSNPQMBTNB�P�NBOFKP�EF�TFNJMMBT�FT�BMHP�OPWFEPTP�QBSB�FM�QSPEVDUPS�Z�
BTÓ�MP�IBO�FYQSFTBEP�FO�MBT�FOUSFWJTUBT�EPOEF�EFöOFO�MB�JNQPSUBODJB�EF�TFS�JOGPSNBEPT�
DPO� OVFWBT� GPSNBT� EF� IBDFS� MBT� DPTBT
� NBT� QSÈDUJDBT� Z� TVTUFOUBCMFT�� )BDFS� RVF� FM�
DBNQFTJOP� TFB� QBSUF� EF� VO� QSPZFDUP� Z� TFS� UPNBEPT� FO� DVFOUB� QBSB� FMBCPSBS�
EPDVNFOUPT� OPT� QFSNJUJSÈ� B� UPEPT� UFOFS� DFSUF[B� FO� MPT� EBUPT� Z� VOB� QPCMBDJØO�
QBSUJDJQBOUF�FO�FM�EFTBSSPMMP�SFHJPOBM�EF�MPT�QVFCMPT����
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"("7&�� 1MBOUB� EF� IPKBT� SBEJDBMFT� MBSHBT
�
USJBOHVMBSFT
�DBSOPTBT
�UFSNJOBEBT�FO�VO�GVFSUF�
BHVJKØO
�Z�øPSFT�BNBSJMMFOUBT�FO�SBNJMMFUF�TPCSF�
VO�CPIPSEP�DFOUSBM��FT�PSJHJOBSJB�EF�.ÏYJDP��TF�
FNQMFB�FO�MB�GBCSJDBDJØO�EF�öCSBT�UFYUJMFT�Z�FO�MB�
FMBCPSBDJØO�EF�QVMRVF
�NF[DBM�Z�UFRVJMB�

"("7&� ."3.03"5"�� .BHVFZ� � QJDIPNFUM�� &O�
PUSBT�SFHJPOFT�MP�DPOPDFO�DPNP�NBHVFZ�DFSEP�
QPS� FM� WPDBCMP� OÈIVBUM� i1JU[Pw� RVF� TJHOJöDB�
DFSEP�� 4F� VTB� QBSB� QSPEVDDJØO� EF� NF[DBM� Z�
QVMRVF���

"("7&� 105"5036.�� .BHVFZ� DPOPDJEP� DPNP�
QBQBMPNFUM
�VTBEP�QBSB�MB�QSPEVDDJØO�EF�NF[DBM�
EF�DBMJEBE�MMBNBEP�UPCBMB���

"("7&�4"-.*"/"��.BHVFZ�QVMRVFSP�i$POPDJEP�
FO�BMHVOBT�SFHJPOFT�DPNP�NBHVFZ�NBOTP��&TUF�
FT�VUJMJ[BEP�QBSB�MB�QSPEVDDJØO�EF�QVMRVF
�öCSBT�
Z�QFODBT�QBSB�DPDJOBS�CBSCBDPBw�

"37&/4&��1MBOUBT�TFDVOEBSJBT�RVF�DSFDFO�FO�MPT�
DVMUJWPT��

#"$5&3*"� /*53*'*$"/5&�� .JDSPPSHBOJTNP� RVF�
WJWF�FO�TJNCJPTJT�DPO�PUSPT�WFHFUBMFT�Z�RVF�öKB�
OJUSØHFOP��

$6#*&35"� 4&.*/"-�� 5FTUB� P� FOWPMUVSB� RVF�
FOWVFMWF�MPT�UFKJEPT�JOUFSOPT�EF�MB�TFNJMMB�Z�MPT�
QSPUFHF�EF�MPT�GBDUPSFT�BNCJFOUBMFT�FYUFSOPT��

$65¶$6-"��$BQB�FYUFSJPS�EF� MBT�QMBOUBT�RVF� MB�
QSPUFHFO�DPOUSB�MB�QÏSEJEB�EF�BHVB��

&-&.&/504� .&/03&4�� &MFNFOUPT� RVÓNJDPT�
RVF�MB�QMBOUB�SFRVJFSF�FO�DBOUJEBEFT�QFRVF×BT�
	$PCSF
�NBOHBOFTP
�B[VGSF
�IJFSSP
�CPSP
�[JOD
�
&.#3*»/�� 1MBOUB� FO� FTUBEP� JOJDJBM� RVF� TF�
FODVFOUSB�FO�FM�JOUFSJPS�EF�MB�TFNJMMB��
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