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/ FM � QBOPSBNB � FVSPQFP �
TUBOOP �FNFSHFOEP �EVF �
EBUJ�JNQPSUBOUJ�F�JOBUUF�

TJ��4VM�QJBOP�QPMJUJDP�MF�SFDFOUJ�
DPOTVMUB[JPOJ � FMFUUPSBMJ � IBOOP �
WJTUP�JM�UFNB�EFMM�BEFTJPOF�DPO�
WJOUB � BMM�&VSPQB � BTTVNFSF � VO �
SVPMP�DFOUSBMF�OFM�EJCBUUJUP�QVC�
CMJDP�DBQBDF�EJ�TVQFSBSF�MF�QJá�
USBEJ[JPOBMJ �EJTUJO[JPOJ � USB �EF�
TUSB�F�TJOJTUSB�F�QFSTJOP�USB�QSP�
HSFTTJTUJ�F�DPOTFSWBUPSJ��4DIJFSBS�
TJ�B�TPTUFHOP�EFJ�WBMPSJ�FVSPQFJ�
EFMMB�EJNFOTJPOF�QPMJUJDB�F�DVM�
UVSBMF�FVSPQFB�F�B�EJGFTB�EFMMB�
NPOFUB�VOJDB�F�EFMMB�#DF�Ò�SJTVM�
UBUB�VOB�DIJBWF�WJODFOUF�DIF�IB�
DPOTFOUJUP�EJ�DPOUFOFSF�JO�NB�
OJFSB �FGGJDBDF � J �QPQVMJTNJ �F � MF �
TFNQMJGJDB[JPOJ�DPOGMJUUVBMNFO�
UF�TPWSBOJTUF��4V�RVFTUJ�SJTVMUBUJ�
IB�QFTBUP�M�BWWFSBSTJ�EFM�USVNQJ�
TNP �DPOTJEFSBUP � JM �QBSBEJHNB �
HMPCBMF � EFJ � OVPWJ � QPQVMJTNJ �
DIF �IB � SBQJEBNFOUF �NPTUSBUP �
UVUUJ�J�MJNJUJ�EFMM�JNQSPWWJTB[JP�
OF�EJWFOVUB�NFUPEP�EJ�HPWFSOP��

-�VMUJNB �QFSMB �EFM �QBTTBHHJP �
EJ � JOGPSNB[JPOJ �BMMB �3VTTJB �SJ�
TDIJB �EBWWFSP �EJ �DPMMPDBSF �%P�
OBME�5SVNQ�OFM�NVTFP�EFHMJ�PS�
SPSJ�EFMMB�TUPSJB�BNFSJDBOB�PC�
CMJHBOEP�DJOFGJMJ�F�BNBOUJ�EFMMB�
MFUUFSBUVSB�EJ�TQJPOBHHJP�B�CVUUB�
SF�WJB�MF�MPSP�DPQJPTF�SBDDPMUF�EJ�
QSPEV[JPOJ�EB�TFNQSF�DPTUSVJUF�
TVMMP�TDPOUSP�USB�BNFSJDBOJ�F�SVT�
TJ��.B�B�EFUFSNJOBSF�JM�TVDDFTTP�
EFHMJ �FVSPQFJTUJ �IB �DPOUSJCVJUP �
VO�TFDPOEP�BTQFUUP�SJOUSBDDJBCJ�
MF � OFMMB � TJHOJGJDBUJWB � SJQSFTB �
EFMM�FDPOPNJB�EFM�7FDDIJP�$PO�
UJOFOUF�B�DVJ�IB�EBUP�VOB�TQJOUB�
OPO�CBOBMF�M�B[JPOF�EFM�CBODIJF�
SF�DFOUSBMF�.BSJP�%SBHIJ�GPSTF�JM�

QJá �DPOWJOUP �MFBEFS �FVSPQFJTUB �
PHHJ�JO�DJSDPMB[JPOF��*M�CB[PPLB�
JNCSBDDJBUP�EBM�QSFTJEFOUF�EFMMB�
#DF�DIF�IB�JOPOEBUP�EJ�MJRVJEJUË�
J�NFSDBUJ�IB�DPOTFOUJUP�BMMF�FDP�
OPNJF�QJá�BHHSFTTJWF�EJ�EPUBSTJ�
EFHMJ�TUSVNFOUJ�QFS�SJMBODJBSTJ�F�
JO�BMDVOJ�DBTJ�BODIF�QFS�SJTUSVU�
UVSBSTJ�QVOUBOEP�TVJ�TFUUPSJ�QJá�
QSPNFUUFOUJ��1FS �FGGFUUP �EJ �VOB �
TJNJMF�QPMJUJDB�NPOFUBSJB�FTQBO�
TJWB � B � EJGFTB � F � B � TPTUFHOP �
EFMM�FVSP[POB�MB�NPOFUB�VOJDB�
TJ�Ò�DPOTPMJEBUB�GJOP�B�SBHHJVOHF�
SF�EJ�GBUUP�VOB�QBSJUË�EJ�DBNCJP�
DPO�JM�EPMMBSP�QFS�DVJ�VO�FVSP�WB�
MF�PSNBJ�RVBOUP�VO�EPMMBSP��4P�
QSBUUVUUP�MB�HFTUJPOF�%SBHIJ�Ò�EJ�

WFOUBUB � JM �QVOUP �EJ �SJGFSJNFOUP �
QFS � M�JOUFSP �TJTUFNB �NPOFUBSJP �
NPOEJBMF�SJEVDFOEP�JM�QFTP�EFM�
MB�'FEFSBM�3FTFSWF�BQQFTBOUJUB�
EB�TUSBUFHJF�GJO�USPQQP�FTQBOTJWF�
F �EBMMF �JOGJOJUF � JODFSUF[[F �DPO�
OFTTF � BMMB � QSFTJEFO[B � 5SVNQ� �
$PTÖ�DPO�VO�FVSP�TUBCJMF�TPOP�SJ�
TVMUBUJ�NFOP�DPTUPTJ�J�EFCJUJ�QVC�
CMJDJ�EFJ�QBFTJ�FVSPQFJ�EFOPNJ�
OBUJ�JO�FVSP�DIF�QBHBOP�VO�DPO�
UP�JOUFSFTTJ�BTTBJ�QJá�MFHHFSP�F�
TPOP�EJWFOUBUF�QJá�DPOWFOJFOUJ�
MF�JNQPSUB[JPOJ�JO�&VSPQB�EJ�NB�
UFSJF�QSJNF �F �TFNJMBWPSBUJ�DPO�
VOB �EFDJTB � TQJOUB �DPNQFUJUJWB �
TVJ�DPTUJ�GJOBMJ�EFMMF�QSPEV[JPOJ�
JO�HSBEP�EJ�DPNQFOTBSF�BNQJB�

NFOUF �HMJ � JODPOWFOJFOUJ � MFHBUJ �
BE�VOB�NPOFUB�VO�QP��QJá�GPSUF�
SJTQFUUP�BM�QBTTBUP��

"MMB�MVDF�EJ�UVUUP�DJÛ�J�EBUJ�NB�
DSPFDPOPNJDJ�EJ�NPMUJ�QBFTJ�EFM�
7FDDIJP�$POUJOFOUF�TPOP�TFOTJ�
CJMNFOUF�NJHMJPSBUJ�DPO�VO�JO�
DSFNFOUP�EJ���NJMJPOJ�EJ�QPTUJ�EJ�
MBWPSP�SJTQFUUP�BM�������4FDPOEP�
MF�TUJNF �EJ�&VSPTUBU�JM�1JM�FVSP�
QFP�Ò�DSFTDJVUP�EFMMP������OFJ�
QSJNJ�USF�NFTJ�EFM������DIF�TV�
CBTF�BOOVB�FRVJWBMF�BE�VO�JO�
DSFNFOUP�EFM�����-F�WBMVUB[JPOJ�
SFMBUJWF�BJ�TJOHPMJ�QBFTJ�NFUUPOP�
JO � MVDF � JO �NBOJFSB �BODPSB �QJá �
DIJBSB�RVFTUB�UFOEFO[B�BM�SJBM[P��
*�OVPWJ�iFNFSHFOUJw�DPNF�-FUUP�
OJB�-JUVBOJB�MB�3PNBOJB�MB�3F�
QVCCMJDB�$FDB�TPOP�DSFTDJVUJ�EJ�
DJSDB�VO�QVOUP�F�NF[[P�NFOUSF�
FDPOPNJF�GJOP�B�QPDP�UFNQP�GB�
BTTBJ�QFSJDPMBOUJ�DPNF�JM�1PSUP�
HBMMP�F�MB�4QBHOB�IBOOP�SFHJTUSB�
UP�OFJ�QSJNJ�USF�NFTJ�EFMM�BOOP�
VOB�DSFTDJUB�DPNQSFTB�GSB�MP�����
F�M�����-B�(FSNBOJB�IB�NFTTP�B�
TFHOP�VO�DPOGPSUBOUF������OPO�
USPQQP�EJTTJNJMF�EBJ�SJTVMUBUJ�EJ�
0MBOEB�#FMHJP�F�"VTUSJB��1FSGPS�
NBODF�QJá�TDBEFOUJ�IBOOP�DPOP�
TDJVUP�JM�3FHOP�6OJUP�EPWF�DP�
NJODJBOP�B�GBSTJ�TFOUJSF�HMJ�FGGFUUJ�
EFMMB�#SFYJU�F�MB�'SBODJB�FOUSBN�
CF�GFSNF�BMMP�������-�*UBMJB�SJTVM�
UB � USJTUFNFOUF � JO �DPEB �DPO �VO �
NPEFTUP�JODSFNFOUP �EFMMP �����
DIF�BOOVBMJ[[BUP�TJHOJGJDB�VOB�
DSFTDJUB�JOUPSOP�BMMP������JO�FWJ�
EFOUF�SJCBTTP�SJTQFUUP�BMMF�QSFWJ�
TJPOJ�EFM�NBHHJP�������$PO�TJNJ�
MJ�OVNFSJ�Ò�EBWWFSP�EJGGJDJMF�JN�
NBHJOBSF � EJ � UPSOBSF � BJ � MJWFMMJ �
QSF�DSJTJ � JO � UFNQJ � SBHJPOFWPMJ� �
.B�M�FMFNFOUP�EJ�NBHHJPSF�QSF�
PDDVQB[JPOF � Ò � SBQQSFTFOUBUP �
EBM�GBUUP�DIF�PSNBJ�JM�OPTUSP�QBF�

TF�BQQBSF�THBODJBUP�EBM�DJDMP�FV�
SPQFP�F�MF�DVSF�QPTUF�JO�FTTFSF�
QFS�MF�BMUSF�SFBMUË�B�DPNJODJBSF�
EBMMF�TUSBUFHJF�EFMMB�#DF�OPO�CB�
TUBOP�QFS�JM�DBTP�JUBMJBOP��

*M �QSPCMFNB �EVORVF �OPO �Ò �
SBQQSFTFOUBUP �EBMM�FVSP �P �EBMMF �
SJDFUUF�EFMMB�$PNNJTTJPOF�FVSP�
QFB�QVS�NPMUP�QFTBOUJ�QFS�UVUUJ�J�
NFNCSJ �EFMM�FVSP[POB �RVBOUP �
EBJ � MJNJUJ � JOUSJOTFDJ �BM �TJTUFNB �
FDPOPNJDP�OB[JPOBMF�DIF�QFSBM�
USP�IB�CFOFGJDJBUP�QJá�EJ�BMUSJ�EJ�
NBSHJOJ�EJ�GMFTTJCJMJUË�OPO�USBTDV�
SBCJMJ�SJTQFUUP�BJ�WJODPMJ�EFM�1BUUP�
EJ�TUBCJMJUË��/PO�TUBOOP�GVO[JP�
OBOEP�MF�QPMJUJDIF�FDPOPNJDIF�
JUBMJBOF � TJB � TVM � WFSTBOUF �EFMMF �
TDFMUF�GJTDBMJ�TJB�TV�RVFMMP�EFHMJ �
JOWFTUJNFOUJ � DPOEJ[JPOBUJ �
EBMM�FDDFTTJWB�JODJEFO[B�EJ�HSBO�
EJ�PQFSF�TQFTTP�GFSNF�QFS�MF�MP�
SP�GBSSBHJOPTJUË�F�EBMMB�QSFEJMF�
[JPOF�QFS�J�CPOVT��$PO�EBUJ�DPTÖ�
HSJHJ � GPSTF � MB �TUSBEB �EB � JOUSB�
QSFOEFSF�EFTUJOBOEP�HSBO�QBS�
UF � EFMMF � SJTPSTF � EJTQPOJCJMJ � Ò �
RVFMMB�EJ �VOB �JNQPSUBOUF�SJEV�
[JPOF�EFM�DVOFP�GJTDBMF�QFS�SJBOJ�
NBSF�PDDVQB[JPOF�JOWFTUJNFO�
UJ�F�EPNBOEB�JOUFSOB��VO�PCJFUUJ�
WP�OPO�QFSTFHVJCJMF�DPO�TPMV[JP�
OJ�TQPU��"MUSFUUBOUP�JOEJTQFOTB�
CJMF �TBSFCCF �BGGSPOUBSF � JM �UFNB �
EFMMF�CBODIF�BODPSB�TDMFSPUJ[[B�
UF�EB�NPOUBHOF�EJ�TPGGFSFO[F�PS�
NBJ�TBMJUF�BE�VOB�QFSDFOUVBMF�WJ�
DJOB�BM�����F�JODBQBDJ�EJ�PGGSJSF�
VO�DSFEJUP�SFBMF�F�BEFHVBUP�BMMF�
FTJHFO[F�EJ�DBNCJBNFOUP�EFMM�F�
DPOPNJB �EFM �QBFTF� � TQFTTP � MB �
NPMF�EJ�HBSBO[JF�SJDIJFTUF�Ò�UBM�
NFOUF�JNQFHOBUJWB�EB�JOEJSJ[[B�
SF�J�GJOBO[JBNFOUJ�TPMP�WFSTP�DJÛ�
DIF�Ò�HJË�NPMUP�TPMJEP�NB�NBHB�
SJ�QSJWP�EJ�VO�WFSP�GVUVSP��&�QFH�
HJP�BODPSB�EJ�CVPOF�JEFF��

*M�TFOTP�EFM�MJNJUF
DIF�BCCJBNP�QFSEVUP
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/ POPTUBOUF � MF � UVSCPMFO[F �DIF �
OF �BHJUBOP�RVBTJ�RVPUJEJBOB�
NFOUF�MF�BDRVF�JM�WBTDFMMP�HVJ�

EBUP�EB�1BPMP�(FOUJMPOJ�DPOUJOVB�B�OB�
WJHBSF�WFSTP�JM�������-F�VMUJNF�TFUUJNB�
OF �IBOOP �BHHJVOUP �OVPWF � JODPHOJUF �
TVMMB�QSPTFDV[JPOF�EFMMB�MFHJTMBUVSB��

4J�QFOTJ�BMMF�SJWFMB[JPOJ�TVM�DBTP�#P�
TDIJ�CBODIF�BM �OVPWP�DBQJUPMP�EFMMF �
WJDFOEF � DIF �IBOOP � DPJOWPMUP �3FO�
[J�TFOJPS��%B�VMUJNF�BMMF�JODIJFTUF�DIF�
EBMMB�4JDJMJB�TPOP�BSSJWBUF�GJOP�B�3PNB�
QPSUBOEP�BMMF�EJNJTTJPOJ�EFM�TPUUPTF�
HSFUBSJP�4JNPOB�7JDBSJ��$JÛ�OPOEJNF�
OP�M�JNQSFTTJPOF�Ò�DIF�TPMP�JM�SBHHJVO�
HJNFOUP�EJ�VO�BDDPSEP�TVMMB�MFHHF�FMFU�
UPSBMF�QPUSFCCF�BDDFMFSBSF�MB�DPSTB�WFS�
TP�MF�VSOF��-P�TUFTTP�.BUUFP�3FO[J�EB�
VO�QP�EJ�UFNQP�B�RVFTUB�QBSUF�TFN�
CSB�BWFSF�NFTTP�EB�QBSUF�MB�QSPQSJB�BO�
TJB�EB�FMF[JPOJ��4JDVSBNFOUF�JM�MFBEFS�
1E�TPGGSF�USFNFOEBNFOUF�MB�MPOUBOBO�
[B�EB�1BMB[[P�$IJHJ��/PO�WFEF�M�PSB�EJ�

SJ�UVGGBSTJ�JO�VOB�DBNQBHOB�FMFUUPSBMF��
%PQP�BWFS�GBUUP�jMB�GJOF�EJ�%�"MFNBx�o�
iDPTUSFUUPw�BE�BCCBOEPOBSF�MB�QPMUSP�
OB�EJ�QSFNJFS�JO�TFHVJUP�B�VOB�TDPOGJU�
UB�FMFUUPSBMF�o�3FO[J�UFNF�PSB�EJ�GBSF�
jMB�GJOF�EJ�#FSTBOJx��EJ�WFEFSF�DJPÒ�SBQJ�
EBNFOUF�FTBVSJSTJ�MB�TQJOUB�PGGFSUB�EBM�
MF�QSJNBSJF�DIF�OFHMJ�VMUJNJ�TPOEBHHJ�
IB�DPOTFOUJUP�BM�1E�JM�DPOUSP�TPSQBTTP�
TVM�.�T��

"MUSJ � GBUUPSJ � UVUUBWJB � DPOTJHMJBOP �
QSVEFO[B��"O[JUVUUP�HMJ�BUUFHHJBNFOUJ�
EFMM�FMFUUPSBUP��-B�NBHHJPS�QBSUF�EFHMJ�
JUBMJBOJ�JO�RVFTUP�NPNFOUP�iUJGBw�QFS�
MB�DIJVTVSB�EFMMB�MFHJTMBUVSB�B�TDBEFO�
[B�OBUVSBMF��*M�����o�TFDPOEP�M�"UMBOUF�

QPMJUJDP�EJ�%FNPT�QVCCMJDBUP�TV �3F�
QVCCMJDB�o�WPSSFCCF�DIF�(FOUJMPOJ�BS�
SJWBTTF�BM�������&�JM�EBUP�TVQFSB�M�����
USB�HMJ�FMFUUPSJ�EFM�1E��%FM�SFTUP�MB�TUFT�
TB�RVPUB�USB�DIJ�EFTUJOB�JM�QSPQSJP�WPUP�
BM �QBSUJUP �EJ �3FO[J � 	F �EJ �(FOUJMPOJ
 �
FTQSJNF�VO�HJVEJ[JP�QPTJUJWP�TVMM�FTF�
DVUJWP��&�TFNCSBOP�MPOUBOJ�J�UFNQJ�OFJ�
RVBMJ�JM�MFBEFS�EFNPDSBUJDP�QPUFWB�QFS�
NFUUFSTJ�EJ�SPWFTDJBSF�VO�HPWFSOP�BNJ�
DP�GPTT�BODIF�QFS�SJEBSF�MB�QBSPMB�BJ�
DJUUBEJOJ��*O�RVFTUP�RVBESP�VO�VMUFSJP�
SF�FMFNFOUP�EJ�JODFSUF[[B�Ò�SBQQSFTFO�
UBUP�EBMMB�OBUVSB�QJá�P�NFOP�iEVSBw�
EFMMB � QSPTTJNB � MFHHF � GJOBO[JBSJB � F �
RVJOEJ�EJ�RVBMF�HPWFSOP�EPWSË�GBSTFOF�

DBSJDP��
$FSUP�JO�DBTP�EJ�SBQJEB�BQQSPWB[JP�

OF�EJ�VOB�OVPWB�MFHHF�FMFUUPSBMF�MB�TJ�
UVB[JPOF�QPUSFCCF�SBQJEBNFOUF�TDJWP�
MBSF�WFSTP�JM�WPUP�BOUJDJQBUP��&�RVBMDP�
TB�TFNCSFSFCCF�FTTFSTJ�SJNFTTP�JO�NP�
UP�OFHMJ�VMUJNJ�HJPSOJ�DPO�MB�QSPQPTUB�
EJ � MFHHF �NJTUB �o � ����NBHHJPSJUBSJP �
����QSPQPS[JPOBMF�o�NFTTB�JO�DBNQP�
EBMMP�TUFTTP�1BSUJUP�EFNPDSBUJDP��(JË�
TFNCSFSFCCF��� �1FSDIÏ �BODIF �RVFTUP �
EJTFHOP�EJ�MFHHF�DIF�DPNVORVF�BE�PH�
HJ�OPO�EJTQPSSFCCF�BM�4FOBUP�EFJ�OV�
NFSJ�OFDFTTBSJ�BMM�BQQSPWB[JPOF�TFN�
CSB�SJFOUSBSF�OFMMF�TDIFSNBHMJF�USB�QBS�
UJUJ� �6OB � JOJ[JBUJWB �VUJMF �B �QSFOEFSF �
UFNQP�B �EBSF �VOB �EJNPTUSB[JPOF �EJ �
iCVPOB�WPMPOUËw�NB�JO�SFBMUË�GJOBMJ[�
[BUB �B �DBEFSF �OFM �WVPUP� �-BTDJBOEP �
JOBMUFSBUP�M�BUUVBMF�JNQJBOUP��TRVJTJUB�
NFOUF �QSPQPS[JPOBMF� �$IF �JO �GJO �EFJ �
DPOUJ�OPO�EJTQJBDF�B�NPMUJ��

%FM�SFTUP�RVBMTJBTJ�GPSNVMB�iNBH�
HJPSJUBSJBw�o�JODMVTB�MB�OFX�FOUSZ�3PTB�
UFMMVN�o�GJOJSFCCF�QFS�SFOEFSF�QJá�QSB�
UJDBCJMF�MB�QSPTQFUUJWB�EFMMF�DPBMJ[JPOJ��
/PO�QBSUJDPMBSNFOUF�HSBEJUB�OÏ�B�3FO�

[J�OÏ�B�#FSMVTDPOJ��*M�$BWBMJFSF�TBSFCCF�
JOGBUUJ�DPTUSFUUP�B�TFEFSTJ�BM�UBWPMP�DPO�
4BMWJOJ�JM�MFBEFS�GJPSFOUJOP�B�SJBQSJSF�JM�
EJBMPHP�BMMB �QSPQSJB �TJOJTUSB� �3FO[J �F �
#FSMVTDPOJ��QPUFO[JBMJ�o�GPSTF�JOFWJUB�
CJMJ�o�BMMFBUJ�BMM�JOEPNBOJ�EFMMF�QSPTTJ�
NF �FMF[JPOJ� �'BUUB � TBMWB � M�JQPUFTJ �EJ �
VOP � TGPOEBNFOUP � QFOUBTUFMMBUP� � *O �
RVFTUP�TFOTP�M�JOUSPEV[JPOF�EFM�NBH�
HJPSJUBSJP�EJ�DPMMFHJP�TFQQVS�QFS�MB�NF�
UË�EFJ�TFHHJ�BWSFCCF�VO�JOEVCCJP�WBO�
UBHHJP�QFS�J�TVPJ�QSPQPOFOUJ��RVFMMP�EJ�
NFUUFSF�JO�EJGGJDPMUË�JM�.�T�DIF�NBODB�
EJ�VOB�DMBTTF�QPMJUJDB�SBEJDBUB�TVM�UFSSJ�
UPSJP�PMUSF�BE�BWFSF�QSFDMVTB�o�QFS�QSP�
QSJB�TDFMUB�o�MB�TUSBEB�EFMMF�BMMFBO[F��

-�JNQSFTTPOF�UVUUBWJB�Ò�DIF�HMJ�BU�
UPSJ�QPMJUJDJ�DPNF�HMJ�FMFUUPSJ�BCCJBOP�
PSNBJ�DIJBSB�VOB�DPTB��MF�QSPTTJNF�FMF�
[JPOJ�OPO�QPUSBOOP�QSPEVSSF�VO�SJTVM�
UBUP�NPMUP�EJWFSTP�EB�RVFMMP�BUUVBMF��
"M�MJNJUF�QPTTPOP�BHHSBWBSMP�JO�UFSNJ�
OJ�EJ�JOTUBCJMJUË�F�QPUFO[JBMF�JOHPWFS�
OBCJMJUË��"MMPSB�NFHMJP�BTQFUUBSF��*M�WP�
UP�QVÛ�BUUFOEFSF��"MNFOP�GJOP�BM������

!GBCPSE
¤3*130%6;*0/&�3*4&37"5"

JM�DPNNFOUP

6filY``Yg.

`U�gU`U

XY``U

7caa]gg]cbY

EJ�"-'0/40�.��*"$0/0

0 SB�Ò�MB�WPMUB�EJ�5SBQBOJ��"�
RVBOUP �TJ � MFHHF �USB �VO �
3PMFY�F�VOB�.FSDFEFT�TJ�

HJPDBOP�SBQQPSUJ�USB�QPMJUJDJ�EJSJ�
HFOUJ � SBQQSFTFOUBOUJ � JTUJUV[JP�
OBMJ�JNQSFTBSJ��"M�EJ�MË�EFMMF�JO�
EBHJOJ � DIF � SJHVBSEBOP � PWWJB�
NFOUF�J�NBHJTUSBUJ�DBNCJB�MB�DJU�
UË�NB�MP�TDFOBSJP�Ò�QJá�P�NFOP�
MP�TUFTTP�EB�TFNQSF�P�EB�RVBTJ�
TFNQSF�F�OPO�TPMP�JO�*UBMJB��

/PO�JOUFOEP�DFSUP�DPO�RVFTUP�
BOOBDRVBSF � MB � WJDFOEB � BGGFS�
NBOEP�DIF�FTTFOEP�VOB�WJDFO�
EB �EJGGVTB �F �DPNVOF �QFSEF �EJ �
JNQPSUBO[B�QPMJUJDB�F�NPSBMF��*M�
iNBM � DPNVOF �NF[[P � HBVEJPw �
OPO�TJ�BUUBHMJB �P�OPO�EPWSFCCF�
BUUBHMJBSTJ�B�RVFTUJ�GBUUJ�FQQVSF�
M�BTTPNNBSTJ�F�JM�TVDDFEFSTJ�JO�
DFTTBOUF�EJ�TUPSJF�EJ�DPSSV[JPOF�
QSFTVOUF �P �NFOP �EBOOP �VOP �
TQBDDBUP�EFMMB�WJUB�TPDJBMF�JTUJUV�
[JPOBMF�F�QPMJUJDB�DIF�QPSUBOP�B�

VO�TFOTP�DPNVOF�EJ�HJVTUJGJDBCJ�
MF�EJTQSF[[P�EFMMB�QPMJUJDB�F�EFMMF�
JTUJUV[JPOJ � VO � EJTQSF[[P � DIF �
OPO�Ò�TPMUBOUP�VOB�DBSBUUFSJTUJDB�
EFMMB�DPTJEEFUUB�BOUJQPMJUJDB�NB�
BODIF�EJ�VOB�WJTJPOF�FTUSFNB�EJ�
UJQP�QSJWBUJTUJDP�DIF�WFEF�OFMMP�
TUBUP�F�OFMMF�JTUJUV[JPOJ�EFJ�NF[�
[J�QJá�P�NFOP�MFDJUJ�QFS�TPEEJ�
TGBSF�HMJ�JOUFSFTTJ�QSJWBUJ�

/PO�WJ�Ò�TPMUBOUP�MB�EFCPMF[�
[B�QFS�DPTÖ�EJSF�EFJ�QPMJUJDJ�F�EFJ�
EJSJHFOUJ �NBHBSJ �BUUSBUUJ �EB �VO �
3PMFY�EB�VOB�.FSDFEFT�EBM�QP�
TUP�USPWBUP�QFS�JM�QSPQSJP�GJHMJP��
7J�Ò�BODIF�MB�GPS[B�DPSSVUUSJDF�EJ�
DIJ�GB�J�SFHBMJ�QFS�J�QSPQSJ�TDPQJ�
QSJWBUJ��.B�BODIF�RVFTUP�MP�TBQ�
QJBNP��4PMP�DIF�MB�SBCCJB�F�M�BO�
UJQBUJB�OPO�TJ�SJWPMHF�UBOUP�B�DP�
TUPSP�RVBOUP�B�DIJ�Ò�TUBUP�FMFUUP�
EBJ�DJUUBEJOJ�FE�Ò�CFO�DPNQSFOTJ�
CJMF� �$JÛ �QPSUB �BMM�BOUJQPMJUJDB �
NB�B�QPDIJ�WJFOF�JO�NFOUF�JM�GBU�
UP�DIF �J�DPSSVUUPSJ�TQFTTP �TPOP �
DPMPSP�DIF�IBOOP�BTTJDVSBUP�J�WP�

UJ�EJ�DPMPSP�DIF�WFSSBOOP�DPSSPUUJ�
F�IBOOP�QFSNFTTP�MPSP�EJ�HFTUJSF�
MF�JTUJUV[JPOJ�HMJ�BQQBMUJ�J�GJOBO�
[JBNFOUJ��1VÛ�EBSTJ�DIF�JM�GJOBO�
[JBNFOUP �EFJ �QBSUJUJ �QPSUBWB �B �
TVB�WPMUB�DPSSV[JPOF�NB�BWFSMP�
UPMUP �Ò �TUBUB �B �NJP �QBSFSF �VO �
PNBHHJP�BJ�QPUFOUJ�F�BJ�QSJWBUJ��µ�
TUBUP �CVUUBSF �DPNF �TJ �EJDF � JM �
CBNCJOP�DPO�M�BDRVB�TQPSDB�

0SB�QFS�QSFTFOUBSTJ�BMMF�FMF[JP�
OJ�DJ�WPHMJPOP�NPMUJ�TPMEJ�F�TJ�GB�
FMFHHFSF�DIJ�DF�MJ�IB�P�DIJ�HMJFMJ�
EË� �&SB �NFHMJP �VOB � MFHHF �TVMMB �
USBTQBSFO[B �OFM � GJOBO[JBNFOUP �
EFJ�QBSUJUJ�QJVUUPTUP�DIF�TVMMB�TVB�
BCPMJ[JPOF��'VPSJ�EB�PHOJ�JQPDSJ�
TJB�QFSCFOJTUJDB�MB�QPMJUJDB�Ò�DP�
OPTDFO[B�VTP�EFM�QPUFSF�F�EFMMB�
GPS[B�DIF�EFWPOP�FTTFSF�MFHJUUJ�
NBUJ � PTTFSWBO[B � EFMMB � MFHHF �
TFOTP�EFM�MJNJUF��*M�QVSP�NPSBMJ�
TNP�JO�QPMJUJDB�OBTDPOEF�EFOUSP�
EJ�TÏ�VOB�RVBMDPTB�EJ�BVUPSJUBSJP�
DIF�OPO�BNNFUUF�SFQJDIF�JO�OP�
NF�EJ�VOB�WFSJUË�DIF�TUBSFCCF�BM�

EJ�TPQSB�EJ�UVUUJ�NB�OPO�D�Ò�VOB�
WFSJUË�DIF�TUB�BM�EJ�TPQSB�EJ�UVUUJ��

$IF � MB �QPMJUJDB �EFCCB �DPSSJ�
TQPOEFSF�B�VO�FUJDB�OPO�WVPM�EJ�
SF �DIF �FTTB �EFCCB � JEFOUJGJDBSTJ �
DPO �JM �NPSBMJTNP� �& �RVFTU�VMUJ�
NP�OPO�Ò�MB�NPSBMF�NB�VOB�TVB�
JORVJFUBOUF�EJTUPSTJPOF��%JDFWP�
TFOTP�EFM�MJNJUF��&DDP�VO�QVOUP�
EFDJTJWP�EFMMB�QPMJUJDB��-F�OPUJ[JF�
DIF�HJSBOP�TVJ �SBQQPSUJ �USB�JN�
QSFOEJUPSJ�CBODIF�F�SBQQSFTFO�
UBOUJ�JTUJUV[JPOBMJ�EB�5SBQBOJ�BJ�
SBQQPSUJ �3FO[J �QBESF�3FO[J � GJ�
HMJP�B�RVFMMJ�USB�.BSJB�&MFOB�#P�
TDIJ�F�TVP�QBESF�BM�EJ�MË�EFMM�JUFS�
HJVEJ[JBSJP�DIF�GBSË�JM�TVP�DPSTP�
DJ�EJDPOP�RVBMDPTB�TVM�TFOTP�EFM�
MJNJUF �DIF �TPQSBUUVUUP �OFM �OP�
TUSP�QBFTF�TFNCSB�RVBTJ�EFM�UVU�

UP � TBMUBUP � DJ �EJDPOP �RVBMDPTB �
TVMMB�QFSEJUB�EJ�RVFTUP�TFOTP�DIF�
EPWSFCCF�JOWFDF�FTTFSF�VO�QVO�
UP�GFSNP�JO�VOB �TPDJFUË�EFNP�
DSBUJDB�EPWF�OPO�DJ�WVPMF�TPMUBO�
UP�MB�EJWJTJPOF�EFJ�QPUFSJ�NB�BO�
DIF�VOB�TFQBSB[JPOF�USB�QFSTP�
OBMF�QPMJUJDP�F�JTUJUV[JPOBMF�

µ�FWJEFOUF�DIF�MB�GJOF�EFJ�QBSUJ�
UJ�F�MB�RVBTJ�UPUBMF�JEFOUJGJDB[JP�
OF�USB�EJSJHFOUJ�EJ�QBSUJUP�F�SBQ�
QSFTFOUBOUJ�JTUJUV[JPOBMJ�IB�QPS�
UBUP �BE �BMMFHHFSJSF � M�PSHBOJ[[B�
[JPOF�QPMJUJDB�GJOP�B�JEFOUJGJDBSMB�
RVBTJ�DPNQMFUBNFOUF�DPO�JM�TVP�
MFBEFS �BMUSB �QFSEJUB �EFM �TFOTP �
EFM�MJNJUF��6O�QSPCMFNB�RVFTUP�
DIF�IB�TFNQSF�BDDPNQBHOBUP�MB�
QPMJUJDB � GJO �EBMM�BOUJDB �(SFDJB� �
.B�DIJ�TF�OF�QSFPDDVQB�QJá �

G;I5F8C�G=B=GHFC

M�PQJOJPOF

-�*UBMJB�OPO�DSFTDF
F�OPO�Ò�DPMQB�EFMM�FVSP

= �̀eiUXfUbhY

X]�ib�cfc`c[]c

Fc`Yl�

$"/%*%&

EJ�-6*(*�5*7&--*

- B�QVCCMJDB�BNNJOJTUSB[JP�
OF�Ò�JM�UFTTVUP�DPOOFUUJWP�
EJ�VO�1BFTF�MB�SFUF�EJ�UBOUJ�

TOPEJ�DSVDJBMJ�DIF�DPMMFHBOP�J�DJU�
UBEJOJ�BMMP�4UBUP��1FS�HMJ�BSUJDPMJ�
���F ����EFMMB �$PTUJUV[JPOF �EP�
WSFCCF�FTTFSF�CBTBUB�TVMM�JNQBS�
[JBMJUË�F�BJ�QVCCMJDJ�VGGJDJ�TJ�EP�
WSFCCF�BDDFEFSF�USBNJUF�DPODPS�
TP��*M�DPODPSTP�Ò�EJWFOUBUP�QFSÛ�
VOB �TQFDJF �EJ �NJMJUF � JHOPUP �EB �
RVBOEP�Ò�TUBUP�JOUSPEPUUP�VOB�
RVJOEJDJOB�EJ�BOOJ�GB�EBMM�BMBDSF�
NJOJTUSP�'SBODP�#BTTBOJOJ�JM�TJ�
TUFNB�EFMMF�TQPHMJF��&�HSB[JF�BMMB�
RVBTJ�TQBSJ[JPOF�EFM�TJTUFNB�EFJ�
DPODPSTJ �OFMMB �OPTUSB �1" � TJ � Ò �
DIJVTP�JM�DBOBMF�EJ�BDDFTTP�BJ�HJP�
WBOJ�NFSJUFWPMJ��#BTUJ�QFOTBSF�B�
RVFMMP � DIF � Ò � BWWFOVUP � OFMMF �
BHFO[JF�GJTDBMJ�PHHFUUP�EJ�VO�BT�
TVSEB�WJDFOEB�EJ�RVFTUJ�HJPSOJ�JO�
BUUP�OFM�DPSTP�EFMM�FTBNF�EFM�EF�
DSFUP�TVMMB�NBOPWSB�FDPOPNJDB�
EFJ � � �NJMJBSEJ �DIJFTUB �EBMM�6F� �
$POUSBSJBNFOUF�B�RVBOUP�TUBCJMJ�
UP�EB�VOB�TFOUFO[B �EFMMB�$PSUF�
$PTUJUV[JPOBMF �VO �NJHMJBJP �EJ �
QPTJ[JPOJ�EJSJHFO[JBMJ�EFMMF�"HFO�
[JF�'JTDBMJ�Ò�PDDVQBUB�EB�TPHHFUUJ�
DIF�OPO�IBOOP�MB�RVBMJGJDB�GPS�
NBMF�EJ�EJSJHFOUF��-B�GBOUBTJB�EFJ�
OPTUSJ�MPUUJ[[BUPSJ�QPMJUJDP�CVSP�
DSBUJDJ�TJ�Ò�JOWFOUBUB�J�UFSNJOJ�EJ�
QPTJ[JPOJ�PSHBOJ[[BUJWF�TQFDJBMJ�
F�QPTJ[JPOJ�PSHBOJ[[BUJWF�B�UFN�
QP�SJDPMMPDBOEP�JO�QPTJ[JPOJ�EJ�
SJHFO[JBMJ �RVFJ �TPHHFUUJ �DIF �OF �
FSBOP�TUBUJ�FTDMVTJ�EBMMB�EFDJTJP�
OF � EFMMB � $PSUF� � &CCFOF � DPO �
FNFOEBNFOUJ�QSFTFOUBUJ�EBM�1E�
F�EB�BMUSF�GPS[F�QPMJUJDIF�BM�DJUBUP�
EFDSFUP�MFHHF�	TV�DVJ�TJ�TPOP�DPO�
DFOUSBUF�MF�DSJUJDIF�EFJ�TJOEBDBUJ�
EFJ �EJSJHFOUJ �EFMMP �4UBUP �B �DP�
NJODJBSF�EBMMB�%JTUBU
�TJ�TUB�UFO�
UBOEP �EJ �TBOBSF �UBMF �HSBWF�WVM�
OVT�SFHPMBSJ[[BOEP�QPTJ[JPOJ�TP�
TUBO[JBMNFOUF�TFO[B�UJUPMP�DPO�
USP�PHOJ�QSJODJQJP�EJ�CVPOB�BN�
NJOJTUSB[JPOF� �"QQSFOEP �RVF�
TUB�OPUJ[JB�NFOUSF�MJDFO[JP�QFS�MB�
TUBNQB�JM�NJP�OVPWP�MJCSP�i3FJO�
WFOUBSF�M�BNNJOJTUSB[JPOFw�	FE��
JM�1FSJTDPQJP�EFMMF�JEFF
�J�OPTUSJ�
QPMJUJDJ�F�DFSUJ�BMUJ�CVSPDSBUJ�SFJO�
WFOUBOP�JOWFDF�MB�MPUUJ[[B[JPOF�F�
MB�NBMB�BNNJOJTUSB[JPOF��.FO�
USF�JO�'SBODJB�EBMMF�DMBTTJ�EJSJHFO�
UJ�CVSPDSBUJDIF�TDSFNBUF�EBMM�&�
OB�FNFSHPOP�ÏMJUF�DIF�DPOTFO�
UPOP�BMMB�'SBODJB�EJ�DPOUSBTUBSF�
JM�GFOPNFOP�-F�1FO�F�EJ�SJMBODJBS�
TJ�DPO�.BDSPO�OPJ�TBQQJBNP�TP�
MP � TBOBSF � J �CVSPDSBUJ � MPUUJ[[BUJ �
TFO[B �DPODPSTP �EBOEP �RVFTUP �
FTFNQJP�BJ�HJPWBOJ��"MUSP�DIF�TB�
OB�DPNQFUJ[JPOF�F�NFSJUPDSB[JB��
.B�JM�NJOJTUSP�1BEPBO�DIF�QVS�
IB�VO�DVSSJDVMVN�NFSJUPDSBUJDP�
TQFDDIJBUP�OPO�IB�RVBMDPTB�EB�
EJSF�JO�QSPQPTJUP �
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