
�"M�99**�$POWFHOP�OB[JPOBMF�EFM�$PEBV
�M�BT�
TPDJB[JPOF�DIF�SJVOJTDF�J�EJSFUUPSJ�HFOFSBMJ�F�J�EJSJ�
HFOUJ�EFHMJ�BUFOFJ�JUBMJBOJ
�DIF�TJ�Í�UFOVUP�B�.JMBOP�
EBM����BM����TFUUFNCSF
�TJ�Í�EJTDVTTP�EJ�DPPQFUJ[JP�
OF
�PWWFSP�EFMMB�EFGJOJ[JPOF�EJ�TUSBUFHJF�DIF�QFS�
NFUUBOP�EJ�DPMMBCPSBSF�JO�NPEP�EB�PUUFOFSF�CFOF�
GJDJ�DPNVOJ�JO�BMDVOF�BSFF�QVS�DPOUJOVBOEP�B�DPN�
QFUFSF�JO�BMUSJ�BNCJUJ
�DSFBOEP�VO�HJPDP�B�TPNNB�
QPTJUJWB��-F�VOJWFSTJUÆ�JUBMJBOF
�NPMUP�EJWFSTF�GSB�
EJ�MPSP�JO�UFSNJOJ�EJ�TUPSJB
�MPDBMJ[[B[JPOF�UFSSJUP�
SJBMF
�TUSVUUVSB
�EJNFOTJPOF
�HPWFSOBODF
�NPEFMMJ�
EJ�QSPQSJFUÆ
�JO�RVFTUP�NPNFOUP�TUPSJDP�EFWPOP�
TDFHMJFSF�TF�BHJSF�DPNF�HJPDBUPSJ�TJOHPMJ�P�DPNF�
TRVBESB�
*O�*UBMJB�JM�GJOBO[JBNFOUP�QVCCMJDP�BHMJ�BUFOFJ
�
HSB[JF�BM�1OSS�Í�DSFTDJVUP�NPMUP
�NB�M�FTBVSJSTJ�EJ�
RVFTUB�TQJOUB�JOFEJUB�F�JSSJQFUJCJMF�BQSF�VOB�TFSJF�
EJ�QSPCMFNJ�DIF�SJHVBSEBOP�JM�SJFOUSP�BMMB�HFTUJP�
OF�PSEJOBSJB
�DPO�QFSTPOBMF�EJ�SJDFSDB�QJÜ�OVNF�
SPTP�F�JOGSBTUSVUUVSF�QJÜ�JNQPSUBOUJ
�DIF�JNQBUUB�
OP�TVMM�FGGJDBDJB�NB�BODIF�TVJ�DPTUJ��*OPMUSF�M�JN�
QBUUP�OFHBUJWP�EFM�USFOE�EFNPHSBGJDP�BSSJWFSÆ�
QSFTUP�BODIF�OFHMJ�BUFOFJ
�DIF�EFWPOP�DPOUJOVBSF�
B�HBSBOUJSF�M�FRVJUÆ�EJ�BDDFTTP�F�JM�EJSJUUP�BMMP�TUV�
EJP�
/F�EFSJWB�DIF�MB�TPTUFOJCJMJUÆ�EFM�TJTUFNB�EFMM�BM�
UB�GPSNB[JPOF�OFM�NFEJP�QFSJPEP�EJQFOEF�EB�USF�
GBUUPSJ��JM�GJOBO[JBNFOUP�QVCCMJDP�PSEJOBSJP
�MB�
DBQBDJUÆ�EFHMJ�BUFOFJ�EJ�BUUJSBSF�SJTPSTF�EJWFSTF�
EBM�GJOBO[JBNFOUP�QVCCMJDP�F�EJ�EFTUJOBSMF�BMMP�
TWJMVQQP
�MB�DBQBDJUÆ�NBOBHFSJBMF�OFM�HFTUJSF�RVF�
TUB�OVPWB�GBTF�
*M�MJWFMMP�EFM�GJOBO[JBNFOUP�QVCCMJDP�EJQFOEF�EBM�
MB�TDFMUF�QPMJUJDIF�F�EBJ�WJODPMJ�EJ�CJMBODJP�EFMMP�
4UBUP�	PHHJ�JM�MJWFMMP�SFBMF�EFM�'GP�Í�BJ�NBTTJNJ�
EFHMJ�VMUJNJ����BOOJ
��$J�TPOP�NBSHJOJ�QFS�QPUFS�
JNNBHJOBSF�VO�BHHJPSOBNFOUP�OFMMB�EJTUSJCV[JP�
OF�EFMMF�SJTPSTF�DIF�EJB�NBHHJPSF�BVUPOPNJB�BHMJ�
BUFOFJ�OFMMB�EFTUJOB[JPOF�EFMMF�TUFTTF�
-B�DBQBDJUÆ�EFHMJ�BUFOFJ�EJ�BUUSBSSF�SJTPSTF�TV�CBTF�
DPNQFUJUJWB�Í�NPMUP�DSFTDJVUB�OFHMJ�VMUJNJ�BOOJ
�
NB�SJNBOF�OFMM�JOTJFNF�BODPSB�BM�EJ�TPUUP�EFMMB�
NFEJB�FVSPQFB�DPNF�QFTP�TVM�CJMBODJP�EFMMF�TJO�
HPMF�JTUJUV[JPOJ��*OPMUSF�UFOEF�BE�FTTFSF�HFTUJUB�
QJÜ�DPNF�VOB�QBSUJUB�EJ�HJSP�	UBOUP�FTDF�RVBOUP�
FOUSB
�QJÜ�DIF�DPNF�VOP�TUSVNFOUP�QFS�HFOFSBSF�
SJTPSTF�EB�NFUUFSF�B�EJTQPTJ[JPOF�EFMMP�TWJMVQQP�
TUSBUFHJDP�
*OGJOF�WB�DPOTJEFSBUP�DIF�QFS�FWJUBSF�DBUUFESBMJ�
OFM�EFTFSUP�HMJ�JOWFTUJNFOUJ�JO�QSPHFUUJ�DPNQMFTTJ�
F�JO�JOGSBTUSVUUVSF�EJ�GSPOUJFSB�SJDIJFEPOP�TFNQSF�
JM�QBSBMMFMP�TWJMVQQP�EJ�DPNQFUFO[F�BEFHVBUF
�TJB�
EB�VO�QVOUP�EJ�WJTUB�UFDOPMPHJDP�DIF�NBOBHFSJBMF
�
F�RVFTUP�TJ�TDPOUSB�DPO�USPQQJ�MJNJUJ�OFM�SFDMVUB�
NFOUP�F�OFMMF�DBSSJFSF�
-�JOTJFNF�EJ�RVFTUJ�FMFNFOUJ�GBOOP�SJUFOFSF�DIF�MB�
DPNQFUJ[JPOF�BVNFOUFSÆ�OFJ�QSPTTJNJ�BOOJ��MP�
TDPSTP����TFUUFNCSF�JM�'JOBODJBM�5JNFT�SJQPSUBWB�
MB�EFDJTJPOF�EJ�GVTJPOF�EFMMF�VOJWFSTJUÆ�EJ�,FOU�F�
(SFFOXJDI
�DIF�QPUSFCCF�FTTFSF�TFHVJUB�EB�BMUSJ�
BUFOFJ�JOHMFTJ
�BMMB�SJDFSDB�EJ�jPQ[JPOJ�EJ�SBEJDBMF�
DPMMBCPSB[JPOFv��&�BODIF�JO�*UBMJB�J�TPHHFUUJ�DPN�
NFSDJBMJ�BUUJWJ�OFM�TFUUPSF�TPOP�TUBUJ�JOUFSFTTBUJ�EB�
GFOPNFOJ�EJ�N�B�1FSUBOUP�MB�DPMMBCPSB[JPOF�EFM�
MF�VOJWFSTJUÆ�TV�QSPHFUUJ�F�BNCJUJ�TUSBUFHJDJ�TBSÆ�VO�
GBUUPSF�TFNQSF�QJÜ�SJMFWBOUF�F�OFDFTTBSJP�TF�TJ�WVP�
MF�NBOUFOFSF�VOB�QSPTQFUUJWB�JTUJUV[JPOBMF�EFM�TJ�
TUFNB�EFMM�BMUB�GPSNB[JPOF
�DIF�DPOTFOUB�EB�VOB�
QBSUF�EJ�DPOUJOVBSF�B�HBSBOUJSF�RVBMJUÆ�FE�FRVJUÆ�EJ�
BDDFTTP�F�EBMM�BMUSB�MP�TWJMVQQP
�TPQSBUUVUUP�OFM�
DBNQP�EFMMB�SJDFSDB
�EFMM�JOOPWB[JPOF�EJEBUUJDB�F�
EFMMF�JOGSBTUSVUUVSF�GJTJDIF�F�EJHJUBMJ�
(MJ�BUFOFJ�EPWSBOOP�JNQBSBSF�B�TBQFS�TDFHMJFSF�
EPWF�DPMMBCPSBSF�TUSBUFHJDBNFOUF
�BODIF�QFS�DMV�
TUFS
�TFO[B�SJOVODJBSF�BMMF�QSPQSJF�DBSBUUFSJTUJDIF�
EJTUJOUJWF
�NB�GBDFOEPTJ�DBSJDP�BODIF�EFMM�FTJHFO�
[B�EJ�TBMWBHVBSEBSF�F�TWJMVQQBSF�JM�QSPQSJP�FDPTJ�
TUFNB
�QFSDIÊ�M�PCJFUUJWP�QJÜ�JNQPSUBOUF�SJNBOF�
RVFMMP�EJ�GPSNBSF�J�HJPWBOJ
�HBSBOUFOEP�FRVJUÆ�EJ�
BDDFTTP�F�BUUSBFOEP�JO�*UBMJB�SJTPSTF�VNBOF
�GJOBO�
[JBSJF�F�UFDOPMPHJDIF��	SJQSPEV[JPOF�SJTFSWBUB


"MCFSUP�4DVUUBSJ
QSFTJEFOUF�EFM�$PEBV�F�EJSFUUPSF�HFOFSBMF�

EFMM�6OJWFSTJUÆ�EJ�1BEPWB

$0/53"3*"/

%*�$"3-0�1&-"/%"

-"�$0.1&5*;*0/&
°�'0/%".&/5"-&�
"/$)&�/&--�6/*7&34*5© %*�$)3*4�*((0�

* M�QJBOP�TUBUVOJUFOTF�QFS�MB�QB�
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OJ�EJ�)BNBT�QFSDIÊ�JO�DBTP�EJ�SJ�
GJVUP�*TSBFMF�IB�JM�jQFSNFTTPv�EJ�
BOOJDIJMJSMB�DPO�MB�GPS[B�F�TPTUF�
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EJWFSTJUÆ��8BTIJOHUPO�EPWSFCCF�
SJWBMVUBSF�MB�SFMB[JPOF�DPO�M�*O�
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UP�EJ�/FX�%FMIJ�EJ�TNFUUFSF�M�BD�
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QSJB�FDPOPNJB�QBTTBOEP�EB�VO�NPEFM�
MP�CBTBUP�TVMMF�FTQPSUB[JPOJ�F�TVHMJ�JO�
WFTUJNFOUJ�QVCCMJDJ�B�VOP�USBJOBUP�EBJ�
TFSWJ[J �IJHI�UFDI �EJ �DPOTVNP
 �DPO �
VOB�DPTUBOUF�JOGMVFO[B
�FDPOPNJDB�F�
QPMJUJDB
�PMUSF�J�DPOGJOJ�OB[JPOBMJ��(MJ�
BMUSJ�QPUSFCCFSP�TFOUJSTJ�DPTUSFUUJ�BE�
BMMJOFBSTJ�DPO�M�VOB�P�M�BMUSB�FDPOP�
NJB
 �QSPNVPWFOEP �CJMBUFSBMJTNP�F �
QPXFS�CSPLJOH
�BO[JDIÊ�NVMUJMBUFSBMJ�
TNP�F�DPMMBCPSB[JPOF�
-�&VSPQB�QVÖ�TFHVJSF�VOB�EJSF[JPOF�
EJWFSTB��4POP�TUBUJ�GBUUJ�NPMUJ�QSPHSFT�
TJ�OFMMB�DSFB[JPOF�EJ�VO�FDPOPNJB�FV�
SPQFB�VOJGJDBUB��JM�NFSDBUP�VOJDP�Í�VO�
TVDDFTTP
�DPTÑ�DPNF�M�FVSP��5VUUBWJB
�
JM�QSPDFTTP�EJ�VOJGJDB[JPOF�EFJ�NFSDB�
UJ�CBODBSJ�F�EFJ�DBQJUBMJ�TJ�Í�SJWFMBUP�
UFSSJCJMNFOUF�MFOUP��/PO�FTJTUF�BODP�
SB�VO�RVBESP�GJTDBMF�VOJGJDBUP�P�VO�TJ�
HOJGJDBUJWP�RVBESP�DPMMFUUJWP�QFS�JM�
NFSDBUP � EFJ � GPOEJ � PCCMJHB[JPOBSJ� �
5SPQQP�TQFTTP�MB�SFHPMBNFOUB[JPOF�Í�
DPOTJEFSBUB�VO�GSFOP�BMM�JOOPWB[JP�
OF��%JWFSTJ�4UBUJ�NFNCSJ�EFMM�6F�TJ�
USPWBOP�B�EPWFS�BGGSPOUBSF�TDFMUF�GJ�
TDBMJ�EJGGJDJMJ
�JO�VO�DPOUFTUP�EJ�GSBN�
NFOUB[JPOF�QPMJUJDB��4VM�GSPOUF�FTUFS�
OP
�JM�DPOGMJUUP�JO�DPSTP�JO�6DSBJOB�
DSFB�VOB�TJUVB[JPOF�EJ�TJDVSF[[B�GSBHJ�
MF�OFMMB�QBSUF�PSJFOUBMF�EFM�DPOUJOFO�
UF��%BMMB�WJUUPSJB�EJ�'SJFESJDI�.FS[�JO�
(FSNBOJB�TPOP�DSFTDJVUF�MF�BTQFUUBUJ�
WF�EJ�VO�JNQVMTP�BMM�FDPOPNJB�FVSP�
QFB�HSB[JF�B�NBHHJPSJ�JOWFTUJNFOUJ�JO�
EJGFTB
�JOGSBTUSVUUVSF
�EJHJUBMJ[[B[JP�
OF�F�TJDVSF[[B��"ODIF�BMUSJ�4UBUJ�NFN�
CSJ�IBOOP�BOOVODJBUP�VO�BVNFOUP�EFM�
MB�TQFTB�NJMJUBSF
�TQJOUJ�EBMMF�QSFTTJP�
OJ�HFPQPMJUJDIF��1VS�SFTUBOEP�JODFSUF�
UFNQJTUJDIF�F�GJOBO[JBNFOUJ
�JM�QPUFO�
[JBMF�QFS�M�JOEVTUSJB�OFMMF�DBUFOF�EJ�
GPSOJUVSB�EJ�EJGFTB
�FOFSHJB�F�DPNVOJ�
DB[JPOJ�Í�FWJEFOUF�F�IB�HJÆ�TPTUFOVUP�
J�NFSDBUJ�B[JPOBSJ�OFM�������1BSBMMFMB�

NFOUF
�M�&VSPQB�DPOGFSNB�MB�TVB�MFB�
EFSTIJQ � OFMMB � TPTUFOJCJMJUÆ � DPO � JM �
(SFFO�%FBM�F�JM�SVPMP�EJ�QSJNP�QJBOP�
OFJ�HSFFO�CPOE
�TUSVNFOUJ�DIF�GBWPSJ�
TDPOP�MB�USBOTJ[JPOF�FOFSHFUJDB�F�MB�
DSFTDJUB�EFMMB�QSPEVUUJWJUÆ�EJ�MVOHP�QF�
SJPEP��"MM�JOJ[JP�EFM ������ M�6F�IB�
BEPUUBUP�MB�j#VTTPMB�QFS�MB�DPNQFUJUJ�
WJUÆv�QFS�USBDDJBSF�jJM�QFSDPSTP�DIF�GB�
SÆ�EFMM�&VSPQB�JM�MVPHP�JO�DVJ�MF�UFDOP�
MPHJF
�J�TFSWJ[J�F�J�QSPEPUUJ�QVMJUJ�GVUV�
SJ�TPOP�JOWFOUBUJ
�GBCCSJDBUJ�F�DPN�
NFSDJBMJ[[BUJv��$POTJEFSBOEP�J�QVOUJ�
EJ�GPS[B�EFMM�&VSPQB�JO�TFUUPSJ�RVBMJ�
FOFSHJF�SJOOPWBCJMJ
�TFSWJ[J�EJHJUBMJ�F�
GJOBO[JBSJ�F�UFDOPMPHJB
�MF�QPUFO[JBMJ�
PQQPSUVOJUÆ�QFS�HMJ�JOWFTUJUPSJ�B[JPOB�
SJ�B�MVOHP�UFSNJOF�SJTVMUBOP�FWJEFOUJ��
"ODIF�JM�GBUUP�DIF�MF�TPDJFUÆ�FVSPQFF�
UFOEBOP�B�EJTUSJCVJSF�NBHHJPSJ�EJWJ�
EFOEJ�BHMJ�JOWFTUJUPSJ�Í�JOUFSFTTBOUF
�
TFCCFOF�RVFTUP�BTQFUUP�QPUSFCCF�DBN�
CJBSF�TF�M�BUUFO[JPOF�EPWFTTF�TQPTUBS�
TJ�WFSTP�MB�DPOTFSWB[JPOF�EFHMJ�VUJMJ�
QFS�GJOBO[JBSF�HMJ�JOWFTUJNFOUJ��5VUUB�
WJB
�OFM�CSFWF�UFSNJOF�OPO�NBODBOP�
MF�TGJEF��"�QSFTDJOEFSF�EBHMJ�BDDPSEJ�
SBHHJVOUJ�USB�&VSPQB�F�4UBUJ�6OJUJ�HMJ�
FTQPSUBUPSJ�FVSPQFJ�EPWSBOOP�DPNVO�
RVF�GBS�GSPOUF�B�EB[J�OFUUBNFOUF�TVQF�
SJPSJ��-�&VSPQB�Í�VO�FDPOPNJB�QJÜ�
BQFSUB�SJTQFUUP�BHMJ�6TB�P�BMMB�$JOB�F
�
JO�RVBOUP�UBMF
�RVBMTJBTJ�FMFNFOUP�TV�
TDFUUJCJMF�EJ�NJOBSF�MB�DPNQFUJUJWJUÆ�
EFMMF�FTQPSUB[JPOJ�FVSPQFF�P�DSFBSF�
CBSSJFSF � BM � DPNNFSDJP � SBQQSFTFOUB �
VO�SJTDIJP��"M�NPNFOUP
�MB�TQFSBO[B�
Í � DIF �VOB �NBHHJPSF �DIJBSF[[B �TVM �
GSPOUF�DPNNFSDJBMF�BUUFOVJ�HMJ�FGGFUUJ�
OFHBUJWJ�TVMMB�DSFTDJUB�FDPOPNJDB�
-F�QSPTQFUUJWF�GJTDBMJ�EJ�BMDVOJ�1BFTJ�
SBQQSFTFOUBOP�VO�BMUSB�GPOUF�EJ�QSFPD�
DVQB[JPOF��-B�TJUVB[JPOF�EFMMB�'SBO�
DJB�Í�QBSUJDPMBSNFOUF�BMMBSNBOUF
�WJ�
TUJ � J � SFDFOUJ � JOTVDDFTTJ �QPMJUJDJ �OFM �
DPNQJFSF�QSPHSFTTJ�TVM�GSPOUF�EFM�SJTB�

OBNFOUP�GJTDBMF��5VUUBWJB
�OFM�DPN�
QMFTTP
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