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&M� FTUVEJP� EF� MB�NJHSBDJØO� FO�.ÏYJDP� QPS� MP� HFOFSBM� IB� FYQMPSBEP� MBT�
DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�JOUFSOPT�P�JOUFSOBDJPOBMFT�FO�DPNQBSB�
DJØO�DPO�MBT�EF�MB�QPCMBDJØO�OP�NJHSBOUF��&O�FM�QSFTFOUF�BSUÓDVMP�VTBOEP�
JOGPSNBDJØO�EF� GVFOUFT�NFYJDBOBT�Z�FTUBEPVOJEFOTFT� TF� DPNQBSBO� MPT�
QFSGJMFT� EF� MPT� NJHSBOUFT� JOUFSOPT� EF� SFUPSOP� Z� FNJHSBOUFT� B� &TUBEPT�
6OJEPT� FO� FM�QFSJPEP������������6TBOEP�BOÈMJTJT�EF� DPSSFTQPOEFODJBT�
NÞMUJQMFT�TF�JEFOUJGJDBO�MBT�DBUFHPSÓBT�EF�MBT�EJNFOTJPOFT�EFNPHSÈGJDBT�Z�
TPDJPFDPOØNJDBT�BTPDJBEBT�B�DBEB�UJQP�EF�NJHSBDJØO�BTÓ�DPNP�MPT�DBN�
CJPT�NPTUSBEPT�EVSBOUF�FM�QFSJPEP�BOBMJ[BEP��-PT�SFTVMUBEPT�TF×BMBO�RVF�
BMHVOBT�EJNFOTJPOFT�RVF�QFSNJUÓBO�EJGFSFODJBS�VO�UJQP�EF�NJHSBOUF�EF�
PUSP�TF�IBO�NBOUFOJEP�Z�PUSBT�IBO�DBNCJBEP�EBOEP�QBTP�B�QFSGJMFT�NÈT�
EJWFSTJGJDBEPT�FO�MBT�EJTUJOUBT�NPEBMJEBEFT�NJHSBUPSJBT��
�
3$/$%5$6�&/$9(��VHOHFWLYLGDG��SHUILOHV�PLJUDWRULRV��UHWRUQR��HPLJUDFLyQ��PLJUDFLyQ�LQWHUQD�

&RPSDUDWLYH�DQDO\VLV�RI�WKH�GHPRJUDSKLF�DQG�VRFLRHFRQRPLF�
SURILOHV�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�PLJUDQWV�LQ�0H[LFR�EHWZHHQ�
�����DQG������
5SBEJUJPOBMMZ�UIF�TUVEZ�PG�NJHSBUJPO�JO�.FYJDP�IBT�GPDVTFE�PO�UIF�DIBSBD�
UFSJTUJDT�PG�EPNFTUJD�PS�JOUFSOBUJPOBM�NJHSBOUT�JO�DPNQBSJTPO�XJUI�UIPTF�PG�
OPO�NJHSBOUT��5IF�QSFTFOU�BOBMZTJT�VUJMJ[FT�CPUI�.FYJDBO�BOE�"NFSJDBO�
EBUB� UP�DPNQBSF�UIF�DIBSBDUFSJTUJDT�PG�EPNFTUJD�NJHSBOUT�XJUI�UIPTF�PG�
SFUVSO� NJHSBOUT� BOE� SFDFOU� NJHSBOUT� UP� UIF� 6�4�"�� GPS� UIF� ����������
QFSJPE��#Z�VTJOH�.VMUJQMF�$PSSFTQPOEFODF�"OBMZTJT� JU�XBT�QPTTJCMF� UP�
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.ÏYJDP�IB�FYQFSJNFOUBEP�EJWFSTBT�NJHSBDJPOFT�B�MP�MBSHP�EF�TV�IJTUPSJB��
1PS�VO�MBEP�EFTEF�MB�TFHVOEB�NJUBE�EFM�TJHMP�99�FM�SÈQJEP�QSPDFTP�EF�
VSCBOJ[BDJØO�JNQVMTBEP�QPS�FM�NPEFMP�EF�EFTBSSPMMP�EF�JOEVTUSJBMJ[B�

DJØO�QPS�TVTUJUVDJØO�EF�JNQPSUBDJPOFT�	*4*
�DPOUSJCVZØ�B�RVF�MB�QPCMBDJØO�TF�EJSJHJFSB�
B�MPT�HSBOEFT�DFOUSPT�VSCBOPT�RVF�DPODFOUSBCBO�MBT�PQPSUVOJEBEFT�EF�FNQMFP�FO�FM�
QBÓT�	1BSUJEB�������4PCSJOP�����
��1PTUFSJPSNFOUF�MB�USBOTJDJØO�BM�NPEFMP�OFPMJCF�
SBM� FOGPDBEP� FO� MPT�NFSDBEPT� FYUSBOKFSPT� MB� GMFYJCJMJEBE� MBCPSBM� Z� MB� QÏSEJEB�EF�
QSPUFDDJPOFT�TPDJBMFT�B�MPT�USBCBKBEPSFT�QSPQJDJØ�FM�DSFDJNJFOUP�EF�MB�FNJHSBDJØO�EF�
NFYJDBOPT� B� &TUBEPT� 6OJEPT� BTÓ� DPNP� FM� EFTHBTUF� EF� MB� EJOÈNJDB� NJHSBUPSJB�
JOUFSOBDJPOBM�EF�DBSÈDUFS�UFNQPSBM�Z�DJSDVMBS�RVF�IBCÓB�FYJTUJEP�EFTEF�FM�TJHMP�9*9��&O�
B×PT� NÈT� SFDJFOUFT� FM� DSFDJFOUF� DPOUSPM� GSPOUFSJ[P� RVF� JODSFNFOUB� MPT� DPTUPT�
BTPDJBEPT�B�MB�NJHSBDJØO�BVOBEP�B�MB�SFDFTJØO�FDPOØNJDB�FO�&TUBEPT�6OJEPT�Z�MPT�
DBNCJPT� EFNPHSÈGJDPT� FO�.ÏYJDP� QBSFDFO� IBCFS� EFTBDFMFSBEP� MB� FNJHSBDJØO� Z�
QSPQJDJBEP�FM�SFUPSOP�	;FOUFOP�����
��"TJNJTNP�DBNCJPT�FO�MB�EJOÈNJDB�NJHSBUP�
SJB�JOUFSOB�SFTUBSPO�JNQPSUBODJB�B�BMHVOBT�SFHJPOFT�EF�.ÏYJDP�UBMFT�DPNP�MB�GSPOUFSB�
OPSUF�Z�MB�$JVEBE�EF�.ÏYJDP�DPNP�EFTUJOPT�QSJWJMFHJBEPT�DPO�FM�SFTVMUBEP�JODMVTP�
EF�TBMEPT�OFHBUJWPT�FO�FOUJEBEFT�RVF�IJTUØSJDBNFOUF�IBCÓBO�SFQSFTFOUBEP�QPMPT�EF�
BUSBDDJØO�	3PNP���5ÏMMF[�����
�

&T�UBNCJÏO�EVSBOUF�FTUF�QFSJPEP�RVF�VOB�TFSJF�EF�DBNCJPT�FTUSVDUVSBMFT�IBO�
UFOJEP�DPNP�SFTVMUBEP�NPEJGJDBDJPOFT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT��1SJNFSP�FO�
�����GVF�QSPNVMHBEB�MB�-FZ�EF�3FGPSNB�Z�$POUSPM�EF�MB�*ONJHSBDJØO�	*3$"�QPS�TVT�
TJHMBT�FO�JOHMÏT
�RVF�CSJOEØ�MB�PQPSUVOJEBE�EF�MFHBMJ[BDJØO�B�NJMMPOFT�EF�NFYJDBOPT�
FO�&TUBEPT�6OJEPT�QFSP�UBNCJÏO�JOUFOTJGJDØ�MPT�DPOUSPMFT�GSPOUFSJ[PT�MP�DVBM�IB�TJEP�
JEFOUJGJDBEP�DPNP�FM�QSJODJQBM�NPUPS�FO�FM�DBNCJP�EF�MBT�DBSBDUFSÓTUJDBT�EF�MPT�GMVKPT�
NJHSBUPSJPT�FOUSF�.ÏYJDP�Z�&TUBEPT�6OJEPT�	%VSBOE�����
��4FHVOEP�MB�GJSNB�EFM�
5SBUBEP�EF�-JCSF�$PNFSDJP�EF�"NÏSJDB�EFM�/PSUF�Z�MB�BQFSUVSB�DPNFSDJBM�QSPQJDJB�
SPO�MB�DJSDVMBDJØO�EF�NFSDBODÓBT�B�MB�WF[�RVF�SFTUSJOHÓBO�MB�NJHSBDJØO�MP�RVF�UVWP�
DPNP�SFTVMUBEP�VOB�EJTSVQDJØO�EFM�QBUSØO�DÓDMJDP�EF�MB�NJHSBDJØO�NJTNP�RVF�TF�WJP�
BÞO�NÈT�EFUFSJPSBEP�EFTEF�FM�SFGPS[BNJFOUP�EF�MPT�DPOUSPMFT�GSPOUFSJ[PT�EFTQVÏT�EF�
MPT� BUFOUBEPT�EFM� ���EF� TFQUJFNCSF�EF� ����� 	�%VSBOE� ������ 'FSOBOEF[�,FMMZ���
.BTTFZ�������5VJSÈO���«WJMB������
��5FSDFSP�MB�SFDFTJØO�FDPOØNJDB�EF�����������
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JEFOUJGZ� UIF� EFNPHSBQIJD� BOE� TPDJPFDPOPNJD� EJNFOTJPOT� BTTPDJBUFE� XJUI� FBDI�
NJHSBUPSZ�DBUFHPSZ�BOE�UIF�DIBOHFT�UIFTF�BTTPDJBUJPOT�IBWF�EJTQMBZFE�EVSJOH�UIF�
ZFBST�BOBMZ[FE��'JOEJOHT�GSPN�UIF�BOBMZTJT�JOEJDBUF�UIF�QFSTJTUFODF�PG�TPNF�EJGGFS�
FODFT�BDSPTT�HSPVQT�BOE�UJNF�CVU�BMTP�TPNF�TJHOJGJDBOU�DIBOHFT�SFTVMUJOH�JO�NPSF�
EJWFSTF�NJHSBUJPO�QSPGJMFT��
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BGFDUØ�DPOTJEFSBCMFNFOUF�B�MB�SFHJØO�Z�FO�QBSUJDVMBS�B�TFDUPSFT�EF�MB�FDPOPNÓB�RVF�
SFQSFTFOUBCBO�OJDIPT�QBSB�MPT�USBCBKBEPSFT�NFYJDBOPT�	7JMMBSSFBM�����
��

&M�FTUVEJP�EF�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�Z�TPDJPFDPOØNJDBT�EF�MPT�NJHSBO�
UFT�FT�VO� UFNB�SFDVSSFOUF�FO� MB� MJUFSBUVSB��4JO�FNCBSHP�VO�OÞNFSP�SFEVDJEP�EF�
USBCBKPT�IB�DPOUSBTUBEP�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�JONFSTPT�FO�MBT�EJTUJOUBT�
NPEBMJEBEFT�NJHSBUPSJBT�FO�.ÏYJDP�	WÏBTF�$BOBMFT���.POUJFM�������$IÈWF[�����
��
&M�FTUVEJP�EF�MBT�NJHSBDJPOFT�SFRVJFSF�JOUFHSBS�FM�FTUVEJP�EF�MBT�NJHSBDJPOFT�JOUFSOB�F�
JOUFSOBDJPOBM�QFSP�IBTUB�FM�NPNFOUP�FM�JOUFSÏT�EJGFSFODJBEP�FO�WBSJBCMFT�FTQFDÓGJDBT�
RVF�QPESÓBO�FYQMJDBS�VOP�V�PUSP�UJQP�EF�EFTQMB[BNJFOUP�Z�MB�JOFYJTUFODJB�EF�GVFOUFT�
EF� JOGPSNBDJØO� RVF� BCPSEFO� BNCBT� UFNÈUJDBT� EJGJDVMUB� FM� BOÈMJTJT� DPOKVOUP�� &M�
QSFTFOUF� USBCBKP� SFQSFTFOUB� VO� FTGVFS[P� QPS� BOBMJ[BS� EF�NBOFSB� DPNCJOBEB� MBT�
EJTUJOUBT�NPEBMJEBEFT�NJHSBUPSJBT��&M�PCKFUJWP�QSJODJQBM�FT�JEFOUJGJDBS�MBT�DBSBDUFSÓT�
UJDBT� TPDJPEFNPHSÈGJDBT� EF� MPT� NJHSBOUFT� JOUFSOPT� F� JOUFSOBDJPOBMFT� SFDJFOUFT�
EVSBOUF� FM� QFSJPEP� ���������� Z� EFUFSNJOBS� TJ� FYJTUFO� DBNCJPT� FO� MPT� QFSGJMFT�
NJHSBUPSJPT� RVF� JOEJRVFO� MB� EFTBQBSJDJØO� EF� EJGFSFODJBT� FTQFDÓGJDBT� FOUSF� MPT�
NJHSBOUFT�JOWPMVDSBEPT�FO�MBT�EJTUJOUBT�NPEBMJEBEFT�

$QWHFHGHQWHV�GHO�HVWXGLR�GH�ODV�PLJUDFLRQHV

&M�FTUVEJP�EF�MBT�NJHSBDJPOFT�FO�.ÏYJDP�FTUVWP�EPNJOBEP�FO�TVT�PSÓHFOFT�QPS�FM�
BOÈMJTJT�EF� MB�EJOÈNJDB� JOUFSOB�� *OTQJSBEPT�QPS� MPT� USBCBKPT�EF�;FMJOTLZ�	����
�Z�
4LFMEPO� 	����
� MPT� QSJODJQBMFT� BOÈMJTJT� TF� FOGPDBSPO� FO� FM� JOUFOTP� QSPDFTP� EF�
VSCBOJ[BDJØO�RVF�FM�QBÓT�FYQFSJNFOUBCB�Z�FO�FMMPT�TF�WJODVMBCBO�MBT�NJHSBDJPOFT�BM�
QSPDFTP�EF�NPEFSOJ[BDJØO�Z�DSFDJNJFOUP�VSCBOP��%FTQVÏT�EF�FTUB�ÏQPDB�FM�EFTHBTUF�
EFM�NPEFMP� *4*�Z� MB�FYJTUFODJB�EF�VO�TJTUFNB�VSCBOP�DPOTPMJEBEP�B� MB�NJHSBDJØO�
JOUFSOB� EF� DBSÈDUFS� SVSBM�VSCBOP� TF� TVNBSPO� EJTUJOUPT� EFTQMB[BNJFOUPT� EF� UJQP�
VSCBOP�VSCBOP�SVSBM�SVSBM�F�JODMVTP�VSCBOP�SVSBMFT�	1BSUJEB�������4PCSJOP�����
��

"�QBSUJS�EF�MPT�B×PT�PDIFOUB�DPNP�SFTVMUBEP�EF�DBNCJPT�FO�FM�NPEFMP�FDPOØNJ�
DP�Z�FO�SFTQVFTUB�B�MBT�SFDVSSFOUFT�DSJTJT�FO�FM�JOUFSJPS�EFM�QBÓT�EJP�VO�HJSP�SBEJDBM�FM�
QBUSØO�NJHSBUPSJP�NFYJDBOP�EF�NPEP�RVF�EFTEF�FOUPODFT�MB�NJHSBDJØO�.ÏYJDP�
&TUBEPT�6OJEPT�TF�IB�DPMPDBEP�FO�FM�DFOUSP�EF�MPT�FTUVEJPT�NJHSBUPSJPT�	$BOBMFT���
.POUJFM�����
��&TUB�NJHSBDJØO�JOUFSOBDJPOBM�IJTUØSJDBNFOUF�DJSDVMBS�NBTDVMJOB�
SVSBM�Z�BHSPQFDVBSJB�NPWJMJ[Ø�NJMMPOFT�EF�USBCBKBEPSFT�EF�.ÏYJDP�B�&TUBEPT�6OJEPT�
DPNP�SFTVMUBEP�EF�B×PT�EF�FYJTUFODJB�EF�VO�TJTUFNB�EF�FOHBODIF�QSPHSBNBT�EF�
USBCBKBEPSFT�UFNQPSBMFT�Z�VO�NFSDBEP�EF�USBCBKP�CJOBDJPOBM�DPOTPMJEBEP�	5VJSÈO���
«WJMB�����
��"�TV�WF[�FTUB�NJHSBDJØO�EJP�QBTP�B�VO�QFSJPEP�DBSBDUFSJ[BEP�QPS�MB�
JOBDDJØO�FO�NBUFSJB�EF�QPMÓUJDB�NJHSBUPSJB�P�MB�ÏQPDB�RVF�MB�QPMÓUJDB�FSB�OP�IBDFS�
QPMÓUJDB� 	%VSBOE� ����
�� &TUF� QFSJPEP� JODPSQPSØ� DPOUJOHFOUFT� JNQPSUBOUFT� EF�



��

QFSTPOBT�TJO�EPDVNFOUBDJØO�NJHSBUPSJB�Z�UFSNJOØ�FO������DPO�MB�*3$"�NFEJBOUF�MB�
BNOJTUÓB� PUPSHBEB� B�NJMMPOFT� EF� QFSTPOBT� Z� FM� FOEVSFDJNJFOUP� EF� MPT� DPOUSPMFT�
NJHSBUPSJPT� 	%VSBOE� ������/FWJOT� ������5VJSÈO���«WJMB� ����
��&TUBT�QPMÓUJDBT�
UVWJFSPO�DPNP�SFTVMUBEP�VO�OVFWP�DJDMP�NJHSBUPSJP�EF�BQFSUVSB�DPNFSDJBM�QFSP�
UBNCJÏO�FM�DJFSSF�EF�GSPOUFSBT�B�MB�NJHSBDJØO�RVF�EJP�DVFOUB�EF�MB�QBSUJDJQBDJØO�EF�VO�
NÈT� BNQMJP� Z� EJWFSTP� DPOKVOUP� EF� HSVQPT� TPDJBMFT�NFYJDBOPT� 	-FJUF� "OHPB� ��
3PESÓHVF[�����
�Z�FO�MBT�ÞMUJNBT�EÏDBEBT�VOB�DSFDJFOUF�IFUFSPHFOFJEBE�Z�DPNQMFKJ�
EBE�EF�QFSGJMFT�TPDJPEFNPHSÈGJDPT�Z�PDVQBDJPOBMFT�EF�MPT�NJHSBOUFT�UBOUP�FO�TVT�
DBSBDUFSÓTUJDBT� JOUSÓOTFDBT� DPNP� FO� MBT� SFMBUJWBT� B� MBT� DPNVOJEBEFT� EF� PSJHFO� Z�
EFTUJOP�

"VOBEP�B�MP�BOUFSJPS�FO�B×PT�SFDJFOUFT�MB�NJHSBDJØO�NFYJDBOB�B�&TUBEPT�6OJEPT�
IB�QSFTFOUBEP�VOB�SFEVDDJØO�TJHOJGJDBUJWB�FO�TV�EJOÈNJDB��*OJDJBEP�B�NJUBE�EF�MB�
QSJNFSB�EÏDBEB�EFM� TJHMP�99*� FM�EFTDFOTP�EF� MB�NJHSBDJØO�EF�NFYJDBOPT� BM� QBÓT�
WFDJOP�SFQSFTFOUØ�BMSFEFEPS�EFM������EF� MB�NJHSBDJØO�BOVBM�NÈYJNB�EF�DBTJ�VO�
NJMMØO�EF�NJHSBOUFT�FO������B�QPDP�NÈT�EF�����NJM�FO������	1FX�)JTQBOJD�$FOUFS�
����
� IBTUB� BMDBO[BS� VO� TBMEP� NJHSBUPSJP� DBTJ� OVMP� FO� MPT� B×PT� NÈT� SFDJFOUFT�
	;FOUFOP�����
��

"TÓ�DPNP�MB�MJUFSBUVSB�TPCSF�NJHSBDJPOFT�FO�.ÏYJDP�IB�UFOJEP�EJTUJOUBT�ÈSFBT�EF�
JOUFSÏT� MPT� FOGPRVFT� UFØSJDPT� RVF� MB� IBO� BDPNQB×BEP� UBNCJÏO� IBO� WBSJBEP�� &M�
FTUVEJP� EF� MB� NJHSBDJØO� JOUFSOB� IB� FOGBUJ[BEP� GBDUPSFT� FTUSVDUVSBMFT� DPNP� MBT�
DPOEJDJPOFT� FDPOØNJDBT� Z� TPDJBMFT� EF� MPT� MVHBSFT� EF� PSJHFO� Z� EFTUJOP� Z� GBDUPSFT�
JOEJWJEVBMFT�SFMBDJPOBEPT�DPO�MBT�NPUJWBDJPOFT�	4PCSJOP�����
��%F�FTUB�NBOFSB�TF�
IBO�EFTBSSPMMBEP�NPEFMPT�RVF� JOUFOUBO� WJODVMBS� MPT�OJWFMFT�EF�EFTBSSPMMP�EF� MBT�
EJTUJOUBT� SFHJPOFT� EF� VO� UFSSJUPSJP� B� MBT� DPSSJFOUFT� NJHSBUPSJBT� 	4LFMEPO� ������
5PEBSP������������;FMJOTLZ�����
��%FTEF�MB�FDPOPNÓB�OFPDMÈTJDB�NBDSPFDPOØNJ�
DB� MB�NJHSBDJØO� JOUFSOBDJPOBM� Z� TV� DPOUSBQBSUF� JOUFSOB� SFTQPOEFO� B� EJGFSFODJBT�
TBMBSJBMFT�FOUSF�SFHJPOFT�DPO�FM�SFTVMUBEP�EF�USBCBKBEPSFT�EF�MBT�SFHJPOFT�DPO�CBKBT�
SFUSJCVDJPOFT�RVF� TF� EJSJHFO� B� MVHBSFT� DPO� BMUPT� TBMBSJPT� 	"SBOHP� ������.BTTFZ�
"SBOHP�(SBFNF�,PVBPVDJ�1FMMFHSJOP���5BZMPS�����
��#BKP�FM�FOGPRVF�EF�MB�OVFWB�
FDPOPNÓB�EF�MBT�NJHSBDJPOFT�MBCPSBMFT�MB�NJHSBDJØO�FT�WJTUB�DPNP�VOB�FTUSBUFHJB�
GBNJMJBS�PSJFOUBEB�B�MB�EJWFSTJGJDBDJØO�EF�GVFOUFT�EF�JOHSFTP�Z�MB�NJOJNJ[BDJØO�EF�MPT�
SJFTHPT�BTPDJBEPT�B� MBT� GBMMBT�EFM�NFSDBEP�	.BTTFZ�FU�BM������
��&TUB�QFSTQFDUJWB�
UFØSJDB�FYQMJDBSÓB�RVF�DPNP�DPOTFDVFODJB�EF�MB�QÏSEJEB�EF�BUSBDUJWP�NJHSBUPSJP�EF�
MPT�HSBOEFT�DFOUSPT�VSCBOPT�PDVSSJEB� FO� MB�EÏDBEB�EF� MPT�PDIFOUB� MB�NJHSBDJØO�
JOUFSOBDJPOBM� TF� QPTJDJPOØ� DPNP� VOB� FTUSBUFHJB� EF� BDVNVMBDJØO� EF� DBQJUBM�NÈT�
FGFDUJWB�RVF�MB�NJHSBDJØO�JOUFSOB�	-JOETUSPN���-BVTUFS�����
��

6OB�WF[�RVF�MPT�EFTQMB[BNJFOUPT�NJHSBUPSJPT�IBO�JOJDJBEP�FO�VOB�EFUFSNJOBEB�
SFHJØO�MBT�DPOEJDJPOFT�FO�RVF�TF�UPNB�MB�EFDJTJØO�EF�FNJHSBS�TF�WFO�JOGMVFODJBEBT�
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��

QPS� DBNCJPT� FO� FM� DPOUFYUP� QFSTPOBM� SFTUSJDDJPOFT� Z� FOUPSOP� TPDJPFDPOØNJDP�
JONFEJBUP��%F�FTUB�NBOFSB�FM�FOGPRVF�DPOPDJEP�DPNP�DBVTBMJEBE�BDVNVMBEB�EB�
DVFOUB�EF�MB�QFSQFUVBDJØO�EFM�GFOØNFOP�NJHSBUPSJP�	.BTTFZ�����
��&M�DPOKVOUP�EF�
MB[PT� JOUFSQFSTPOBMFT�RVF�DPOFDUBO�B�NJHSBOUFT�Z�OP�NJHSBOUFT�FO�MPT� MVHBSFT�EF�
PSJHFO� Z� EFTUJOP� MMBNBEPT� SFEFT�NJHSBUPSJBT� CSJOEBO� PUSP� FOGPRVF� UFØSJDP� RVF�
QFSNJUF� FYQMJDBS� MB� QFSQFUVBDJØO� EF� MPT� NPWJNJFOUPT� NJHSBUPSJPT� NFEJBOUF� MB�
EJTNJOVDJØO�EF�DPTUPT�Z�SJFTHPT�EFM�EFTQMB[BNJFOUP�F�JODSFNFOUBOEP�MPT�SFOEJNJFO�
UPT�OFUPT�FTQFSBEPT�	.BTTFZ�FU�BM�����
��%FTEF�BNCBT�QFSTQFDUJWBT�MPT�MB[PT�RVF�MPT�
NJHSBOUFT� UFOHBO� FO� MPT� EFTUJOPT� NJHSBUPSJPT� TFSÈO� NÈT� EFUFSNJOBOUFT� RVF� MB�
FYQFDUBUJWB�EF�NFKPSBS�MBT�DPOEJDJPOFT�FDPOØNJDBT��"EFNÈT�MPT�DBNCJPT�OFHBUJWPT�
FO�MB�HBOBODJB�RVF�TF�PCUFOESÓB�DPNP�SFTVMUBEP�EF�MB�NJHSBDJØO�BGFDUBSÈO�NÈT�B�MPT�
JOEJWJEVPT�DPO�SFEFT�QPCSFT�P�EF�JODPSQPSBDJØO�SFDJFOUF�B�MB�EJOÈNJDB�NJHSBUPSJB�
	-JOETUSPN���-BVTUFS�����
��

6HOHFWLYLGDG�PLJUDWRULD

&O�FM�FTUVEJP�EF�MB�EJOÈNJDB�NJHSBUPSJB�TF�IBO�JEFOUJGJDBEP�BMHVOBT�DBSBDUFSÓTUJDBT�
RVF� QFSNJUFO� EJGFSFODJBS� B� MBT� QPCMBDJPOFT�NJHSBOUFT� EF� MBT� OP�NJHSBOUFT�� &TUB�
TFMFDUJWJEBE�NJHSBUPSJB�TF�IB�EPDVNFOUBEP�FO�UÏSNJOPT�EF�FEBE�HÏOFSP�DBQJUBM�
IVNBOP�Z�TPDJBM�FOUSF�PUSPT��%F�UPEBT�FTUBT�VOB�EJOÈNJDB�FTQFDÓGJDB�QPS�FEBE�FT�MB�
SFHVMBSJEBE� NÈT� GSFDVFOUFNFOUF� FODPOUSBEB� FOUSF� MPT� NJHSBOUFT�� &TUB� WBSJBCMF�
TF×BMB�QPS�TÓ�NJTNB�MBT�FUBQBT�EFM�DJDMP�EF�WJEB�Z�TVT�USBOTJDJPOFT�BTPDJBEBT�DPNP�MB�
BTJTUFODJB�FTDPMBS�MB�FOUSBEB�B�MB�BEVMUF[�Z�BM�NFSDBEP�EF�USBCBKP�Z�MB�GPSNBDJØO�
GBNJMJBS�FOUSF�PUSBT�	8IJUF����-JOETUSPN�����
��

-B�JOWFTUJHBDJØO�TPCSF�MB�TFMFDUJWJEBE�EF�TFYP�QSFTFOUB�FWJEFODJB�TVGJDJFOUF�QBSB�
OP�HFOFSBMJ[BS�TPCSF�MPT�QBUSPOFT�NJHSBUPSJPT��-B�NBZPS�QBSUJDJQBDJØO�EF�QFSTPOBT�
EF�VOP�V�PUSP�TFYP�IB�NPTUSBEP�QBUSPOFT�PQVFTUPT�EFQFOEJFOEP�EF�MB�TPDJFEBE�Z�FM�
QFSJPEP�EFM�EFTBSSPMMP�FO�RVF�TF�VCJDBO�	#BMÈO�����
��%F�FTUB�NBOFSB�NJFOUSBT�RVF�
NVDIPT�GMVKPT�SVSBM�VSCBOPT�IBO�TJEP�QSFEPNJOBOUFNFOUF�NBTDVMJOPT�FO�OBDJPOFT�
EF�«GSJDB�Z�TVS�EF�"TJB�FO�NVDIPT�QBÓTFT�EF�"NÏSJDB�-BUJOB�TF�PCTFSWB�VOB�NBZPS�
QSFTFODJB�GFNFOJOB�	3PESÓHVF[�������4PCSJOP�����
��&TUB�EJOÈNJDB�SFHJPOBM�FTUÈ�
BTPDJBEB�B�MBT�PQPSUVOJEBEFT�MBCPSBMFT�QBSB�MBT�NVKFSFT�FO�MPT�DFOUSPT�VSCBOPT�QFSP�
UBNCJÏO�B�MB�GPSNBDJØO�Z�SFVOJGJDBDJØO�GBNJMJBS�	$VSSBO�4IBGFS�%POBUP���(BSJQ�
������.JODFS�����
��

-B�NJHSBDJØO� UBNCJÏO�IB� TJEP� JEFOUJGJDBEB� DPNP�EJGFSFODJBM� DPO�CBTF� FO� FM�
DBQJUBM�IVNBOP�DPO�FM�RVF�DVFOUBO�MPT�NJHSBOUFT��&O�FTUB�SFMBDJØO�MPT�EJGFSFODJBMFT�
QPS� FTDPMBSJEBE� Z� PDVQBDJØO� EFTEF� VOB� QFSTQFDUJWB� FDPOØNJDB� UJFOFO� DPNP�
SFTVMUBEP�NBZPSFT�SFUPSOPT�RVF�EFTQMB[BNJFOUPT�NJHSBUPSJPT�FOUSF�RVJFOFT�DVFOUFO�
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���

DPO�NBZPS� FTDPMBSJEBE� P� IBCJMJEBEFT� GÈDJMNFOUF� USBOTGFSJCMFT� FO� FM�NFSDBEP� EF�
EFTUJOP�	8IJUF���-JOETUSPN�����
��

"MHVOPT� FTUVEJPT� JEFOUJGJDBSPO� PUSP� UJQP� EF� TFMFDUJWJEBE� DPO� CBTF� FO� EPT�
DPSSJFOUFT�NJHSBUPSJBT�EJGFSFODJBEBT�DPO�PSJHFO�FO�MPDBMJEBEFT�SVSBMFT��VOB�NJHSB�
DJØO�EJSFDUB�B�HSBOEFT�DFOUSPT�VSCBOPT�EF�.ÏYJDP�Z�PUSB�IBDJB�MPT�EFTUJOPT�JOUFSOB�
DJPOBMFT� 	-P[BOP�"TDFODJP� 3PCFSUT� �� #FBO� ����
�� &TUPT� EFTQMB[BNJFOUPT� B�
EJGFSFOUFT� EFTUJOPT� QPESÓBO� TFS� JOUFSQSFUBEPT� DPNP� MB� FYJTUFODJB� EF� BMUFSOBUJWBT�
NJHSBUPSJBT�	JOUFSOBT�P�JOUFSOBDJPOBMFT
�QBSB�MB�QPCMBDJØO�SVSBM�EF�.ÏYJDP��%F�FTUB�
NBOFSB�-P[BOP�"TDFODJP�3PCFSUT�Z�#FBO�	����
�FODVFOUSBO�RVF�MPT�EFTUJOPT�EF�MPT�
NJHSBOUFT� TPO� EFUFSNJOBEPT� QPS� MBT� SFEFT� FO� RVF� MPT� JOEJWJEVPT� TF� FODVFOUSBO�
JONFSTPT�TVT�DBSBDUFSÓTUJDBT�TPDJPEFNPHSÈGJDBT�Z�MBT�DPOEJDJPOFT�FDPOØNJDBT�EF�MPT�
MVHBSFT�EF�PSJHFO�Z�EFTUJOP��"TÓ�4PCSJOP�	����
�PCTFSWB�RVF�MB�EJTNJOVDJØO�FO�MB�
JOUFOTJEBE�NJHSBUPSJB�JOUFSOB�QPESÓB�TFS�FYQMJDBEB�QPS�FM�JODSFNFOUP�EF�MB�NJHSB�
DJØO� JOUFSOBDJPOBM� RVF� TVSHJØ� FO� EÏDBEBT� SFDJFOUFT� DPNP� VOB� BMUFSOBUJWB� NÈT�
BUSBDUJWB� HSBDJBT� B� MPT� MB[PT� GBNJMJBSFT� Z� TPDJBMFT� RVF� MPT�NJHSBOUFT� IBO� DSFBEP��
"TJNJTNP�MB�QFSTQFDUJWB�EF�VO�NFKPS�OJWFM�EF�WJEB�FO�&TUBEPT�6OJEPT�QPESÓB�TFS�VO�
GBDUPS� EFUFSNJOBOUF� FOUSF� MPT�NJHSBOUFT� EJTQVFTUPT� B� FOGSFOUBS�NBZPSFT� SJFTHPT�
EVSBOUF�FM�EFTQMB[BNJFOUP�	1BSUJEB���.BUÓOF[�����
��

3DQRUDPD�JHQHUDO�GH�ODV�PLJUDFLRQHV�HQ�0p[LFR

-B�NJHSBDJØO�JOUFSOB�IB�TJEP�DPOTJEFSBEB�DPNP�FM�QSJODJQBM�EFUFSNJOBOUF�EFNPHSÈ�
GJDP�EF�MPT�DBNCJPT�FO�MB�EJTUSJCVDJØO�UFSSJUPSJBM�EF�MB�QPCMBDJØO�EF�.ÏYJDP�EVSBOUF�FM�
TJHMP� 99� 	1BSUJEB� ����
��"� MP� MBSHP� EF� FTUPT� B×PT� TF� HFOFSBSPO� TJTUFNBT� EVBMFT�
JNQVMTBEPT� QPS� FM�NPEFMP� *4*� Z� MB� EJGFSFODJBDJØO� EF� QPMPT� DBNQP�BHSJDVMUVSB� Z�
DJVEBE�JOEVTUSJB�RVF�JNQVMTBSPO�MB�QFSUJOFODJB�EF�MB�NJHSBDJØO�DBNQP�DJVEBE�DPO�
EJSFDDJØO� B� MPT� HSBOEFT� QPMPT� EF� EFTBSSPMMPƬ� 	3PESÓHVF[� �� #VTTP� ����
�� .ÈT�
BEFMBOUF� DVBOEP� FM�NPEFMP� EF� EFTBSSPMMP� HJSØ� IBDJB� MB� FYQPSUBDJØO� EFKBSPO� EF�
FYJTUJS�MPT�QPMPT�DMBSBNFOUF�EJGFSFODJBEPT�Z�TVSHJFSPO�NÞMUJQMFT�BMUFSOBUJWBT�UFSSJUP�
SJBMFT��&T�BTÓ�RVF�BMHVOPT�FTUBEPT�EF�MB�GSPOUFSB�OPSUF�EFM�QBÓT�DPCSBSPO�SFMFWBODJB�
DPNP� MVHBSFT� EF� EFTUJOP� DPO� MB� JOTUBMBDJØO� FO� FMMPT� EF� JNQPSUBOUFT� DFOUSPT� EF�
NBRVJMB�	1BSUJEB�����
�

"�QFTBS�EF�MP�BOUFSJPS�MBT�SFDVSSFOUFT�DSJTJT�EF�MBT�EÏDBEB�EF�MPT�PDIFOUB�Z�MB�
JOFTUBCJMJEBE�EF�MPT�OPWFOUB�NPUJWBSPO�VOB�NFOPS�NPWJMJEBE�JOUFSOB�QVFTUP�RVF�
EJTNJOVZFSPO�MBT�FYQFDUBUJWBT�MBCPSBMFT�Z�BVNFOUBSPO�MPT�PCTUÈDVMPT�BTPDJBEPT�BM�
DPTUP� EFM� EFTQMB[BNJFOUP� 	4PCSJOP� ����
�� 4JO� FNCBSHP� MB� NJHSBDJØO� JOUFSOB�

Ƭ������%JTUSJUP�'FEFSBM�.POUFSSFZ�FO�/VFWP�-FØO�Z�(VBEBMBKBSB�FO�+BMJTDP�
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���

DPOUJOVØ�FTUBOEP� GVFSUFNFOUF� JOGMVFODJBEB�QPS� MB� DPODFOUSBDJØO�EF�QPCMBDJØO�Z�
GVFOUFT�EF�FNQMFP�FO�BMHVOPT�FTUBEPT�EFM�QBÓT��%F�FTUB�NBOFSB�MB�$JVEBE�EF�.ÏYJDP�
Z�FM�&TUBEP�EF�.ÏYJDP�IBO�MPHSBEP�NBOUFOFS�MB�TVQSFNBDÓB�DPNP�MVHBSFT�EF�EFTUJOP�
EF�MPT�GMVKPT�NJHSBUPSJPT�JNQVMTBEPT�EF�NBOFSB�OPUBCMF�QPS�MB�SFMFWBODJB�EF�MB�[POB�
NFUSPQPMJUBOB�EFM�7BMMF�EF�.ÏYJDP�	1BSUJEB�����
��

$PNP�SFTVMUBEP�EF�MPT�DBNCJPT�FO�MPT�QBUSPOFT�NJHSBUPSJPT�FO�FM�JOUFSJPS�EFM�
QBÓT�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�UBNCJÏO�IBO�DBNCJBEP��)JTUØSJDBNFOUF�FO�
"NÏSJDB�-BUJOB�TF�IB�PCTFSWBEP�EF�NBOFSB�SFDVSSFOUF�VOB�NBZPS�QSFEJTQPTJDJØO�
GFNFOJOB�B�QBSUJDJQBS�FO�MPT�EFTQMB[BNJFOUPT�JOUFSOPT�NJTNB�RVF�TF�IB�BUSJCVJEP�
QSJNPSEJBMNFOUF�B�MB�JNQPSUBODJB�EFM�GMVKP�SVSBM�VSCBOP�Z�B�MPT�FTQBDJPT�MBCPSBMFT�
FTQFDÓGJDPT�RVF�PDVQBO�MBT�NVKFSFT�NJHSBOUFT�FO�MBT�DJVEBEFT�FO�FM�TFDUPS�EF�TFSWJ�
DJPT�Z�FM�FNQMFP�EPNÏTUJDP�	3PESÓHVF[�������3PESÓHVF[���#VTTP�����
��&O�FM�DBTP�
NFYJDBOP�MB�DBOUJEBE�EF�NVKFSFT�RVF�IBCÓB�FNJHSBEP�EFOUSP�EFM�QBÓT�TVQFSBCB�FO�
BQSPYJNBEBNFOUF������B�MB�EF�MPT�IPNCSFT�B�GJOBMFT�EFM�TJHMP�99��TJO�FNCBSHP�FO�
UJFNQPT�SFDJFOUFT�UBM�TVQSFNBDÓB�IB�EJTNJOVJEP�MJHFSBNFOUF�	$IÈWF[�����
��&TUF�
DBNCJP�FO�MB�QBSUJDJQBDJØO�GFNFOJOB�FO�MB�NJHSBDJØO�JOUFSOB�IB�FTUBEP�WJODVMBEP�
DPO�PUSPT�DBNCJPT�TPDJBMFT�PDVSSJEPT�FO�FM�QBÓT��FO�QBSUJDVMBS�DPO�DBNCJPT�FO�MB�
EJWJTJØO�TFYVBM�EFM�USBCBKP�NPEFMPT�EF�EFTBSSPMMP�Z�EFNPHSÈGJDPT�	4[BT[�����
��%F�
NBOFSB� QBSUJDVMBS� MB� NBZPS� QBSUJDJQBDJØO� EF� NVKFSFT� FO� FTUB� NJHSBDJØO� FO� MB�
TFHVOEB�NJUBE�EFM�TJHMP�QBTBEP�TF�EFCJØ�QSJODJQBMNFOUF�B�MB�JNQPSUBODJB�SFMBUJWB�EF�
MPT�EFTQMB[BNJFOUPT�DBNQP�DJVEBE�EF�NVKFSFT�KØWFOFT�QPS�NPUJWPT�MBCPSBMFT�TPCSF�
UPEP�QBSB�JOTFSUBSTF�DPNP�USBCBKBEPSBT�EFM�IPHBS�P�USBCBKBEPSBT�NBOVBMFT�FO�MPT�
HSBOEFT�DFOUSPT�VSCBOPT�	4[BT[�����
��4JO�FNCBSHP�MB�DSFDJFOUF�JODPSQPSBDJØO�EF�
MBT� NVKFSFT� FO� MPT� NFSDBEPT� EF� USBCBKP� VSCBOPT� WJODVMBEPT� DPO� FM� QSPDFTP� EF�
VSCBOJ[BDJØO�EFM�QBÓT�IB�UFOJEP�DPNP�SFTVMUBEP�VOB�NFOPS�QBSUJDJQBDJØO�SFMBUJWB�EF�
MB�QPCMBDJØO�FDPOØNJDBNFOUF�BDUJWB�EF�NVKFSFT�NJHSBOUFT�JOUFSOBT�	1BSUJEB�����
��

-B�NJHSBDJØO�JNQMJDB�FM�DPTUP�EF�USBTMBEP�EFM�JOEJWJEVP�EF�MPT�GBNJMJBSFT�B�DBSHP�
Z�FO�BMHVOPT�DBTPT�EF�TVT�QFSUFOFODJBT��QPS�FTUB�SB[ØO�FT�NÈT�QSPCBCMF�RVF�FNJHSFO�
MBT�QFSTPOBT�TPMUFSBT�RVF�MBT�DBTBEBT�Z�DPO�IJKPT�	&CBOLT�������3PESÓHVF[���#VTTP�
����
��"TJNJTNP�OP�UPEPT�MPT�JOUFHSBOUFT�EFM�IPHBS�QSFTFOUBSÈO�MB�NJTNB�QSPQFO�
TJØO�B�FNJHSBS�FM�SPM�BTJHOBEP�B�DBEB�VOP�EF�MPT�NJFNCSPT�EFM�OÞDMFP�GBNJMJBS�TFSÈ�
EFDJTJWP�BM�NPNFOUP�EF�FMFHJS�VO�UJQP�EF�EFTQMB[BNJFOUP�Z�FM�EFTUJOP�EF�FTUF��

)BZ�BSHVNFOUPT�TØMJEPT�QBSB�TPTUFOFS�RVF�MB�FTDPMBSJEBE�UJFOF�VO�OFYP�QPTJUJWP�
DPO� MB�NJHSBDJØO� QPSRVF� CSJOEB� JOGPSNBDJØO� Z� IBCJMJUB� FM� EFTQMB[BNJFOUP�� TJ� MB�
NJHSBDJØO�FTUÈ�BTPDJBEB�B�QSPGFTJPOFT�Z�USBZFDUPSJBT�MBCPSBMFT�RVF�SFRVJFSFO�NPWJMJ�
EBE� TF� WJODVMB� QPTJUJWBNFOUF� DPO� MPT� JOHSFTPT� 	3PESÓHVF[� �� #VTTP� ����
�� &O�
.ÏYJDP�MBT�EJGFSFODJBT�FO�MPT�OJWFMFT�EF�FTDPMBSJEBE�FOUSF�MBT�QPCMBDJPOFT�NJHSBOUFT�
Z�MBT�OP�NJHSBOUFT�OP�TPMP�TPO�FWJEFODJB�EFM�EJTUJOUP�DBQJUBM�EF�DBEB�VOP�EF�FTUPT�
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���

HSVQPT�TJOP�EF�VO�EFTBSSPMMP�EFTJHVBM�FO�FM�QBÓT��%F�FTUB�NBOFSB�MBT�QSJODJQBMFT�
[POBT�EF�EFTUJOP� FO� MPT�OPWFOUB� DBQUBCBO� JONJHSBOUFT� DPO�NÈT� BMUPT�OJWFMFT�EF�
FTDPMBSJEBE�RVF�MB�QPCMBDJØO�OBUJWB�DPO�FYDFQDJØO�EF�MB�$JVEBE�EF�.ÏYJDP�FOUJEBE�
DPO�QPCMBDJØO�EF�BMUB�FTDPMBSJEBE�	$IÈWF[�����
��

-B�TJUVBDJØO�MBCPSBM�FT�PUSP�GBDUPS�RVF�FYQMJDB�MBT�NJHSBDJPOFT��&M�EFTFNQMFP�FT�
QPS�EFGJOJDJØO�VO�GBDUPS�JNQVMTPS�EF�NJHSBDJØO��TJO�FNCBSHP�IBZ�RVF�UPNBS�FO�
DVFOUB� RVF� MPT� EFTQMB[BNJFOUPT� NJHSBUPSJPT� JOWPMVDSBO� DPTUPT� GJOBODJFSPT� RVF�
QVFEFO�TFS�NÈT�EJGÓDJMFT�EF�TPMWFOUBS�QBSB�VOB�QFSTPOB�EFTFNQMFBEB�	3PESÓHVF[���
#VTTP�����
��&OUPODFT�FT�QSPCBCMF�RVF�FNJHSFO�QFSTPOBT�RVF�DVFOUBO�DPO�FNQMFP�
HBSBOUJ[BEP�FO�FM�EFTUJOP�P�RVF�IBZBO�FTUBEP�MBCPSBOEP�EVSBOUF�VO�UJFNQP�DPOTJEF�
SBCMF�FO�MPT�MVHBSFT�EF�PSJHFO��

.ÏYJDP�FT�VO�QBÓT�DPO�VOB�JNQPSUBOUF�USBEJDJØO�NJHSBUPSJB�B�&TUBEPT�6OJEPT��4J�
CJFO�MB�SFMBDJØO�NJHSBUPSJB�FOUSF�MPT�EPT�QBÓTFT�FTUÈ�FONBSDBEB�FO�MB�DPOUJOVJEBE�EFM�
GFOØNFOP� UBNCJÏO� EFTUBDB� QPS� QSFTFOUBS� DBNCJPT� JNQPSUBOUFT� FO� EJTUJOUPT�
NPNFOUPT�IJTUØSJDPT�	$PSPOB���5VJSÈO�����
��&M�JOJDJP�EF�MB�EJOÈNJDB�NJHSBUPSJB�
FOUSF�BNCBT�OBDJPOFT�TVSHF�DPO�MB�DPOGPSNBDJØO�EF�MPT�MÓNJUFT�OBDJPOBMFT�QFSP�B�
QFTBS�EF�RVF�IJTUØSJDBNFOUF�MPT�NFYJDBOPT�IBCÓBO�FNJHSBEP�B�&TUBEPT�6OJEPT�MPT�
GMVKPT�NJHSBUPSJPT�JNQPSUBOUFT�DPNFO[BSPO�EF�NBOFSB�TJHOJGJDBUJWB�B�QBSUJS�EF�MPT�
DPOGMJDUPT�SFWPMVDJPOBSJPT�EF� MPT� JOJDJPT�EFM�TJHMP�99�	"MCB�$BTUJMMP���7FSEV[DP�
����
��1PTUFSJPSNFOUF�FOUSF������Z������FM�1SPHSBNB�#SBDFSP�NBSDØ�FM�JOJDJP�EF�
VOB�OVFWB�FUBQB�FO�MB�FNJHSBDJØO�NFYJDBOB�DPO�MB�FYQPSUBDJØO�EF�NBOP�EF�PCSB�EF�
DPNVOJEBEFT� SVSBMFT� B� &TUBEPT�6OJEPT� FO� VO�QBUSØO�EF� MFHBMJEBE� DJSDVMBSJEBE�
NBTDVMJOJEBE�Z�SVSBMJEBE�	5VJSÈO���«WJMB�����
��6OB�WF[�UFSNJOBEP�FM�QSPHSBNB�MB�
OFDFTJEBE�EF�DPOUSBUBS�USBCBKBEPSFT�NFYJDBOPT�QFSTJTUJØ�QPS�MP�RVF�TF�QSPEVKP�PUSB�
NPEBMJEBE�FO�MB�FNJHSBDJØO�NFYJDBOB��MPT�USBCBKBEPSFT�BUSBWFTBSPO�MB�GSPOUFSB�TJO�
EPDVNFOUPT�Z�TF�DPOWJSUJFSPO�FO�USBCBKBEPSFT�JOEPDVNFOUBEPT�	$IÈWF[�����
�

&O������ DPO� MB� *3$"�DPNP�VO� JOUFOUP�EF� SFHVMBS� MB� JONJHSBDJØO�B�&TUBEPT�
6OJEPT� TVSHJFSPO� QPMÓUJDBT� SFTUSJDUJWBT� RVF� DPBEZVWBSPO� TJHOJGJDBUJWBNFOUF� B� MB�
QÏSEJEB�EF�FGFDUJWJEBE�EF�MPT�NFDBOJTNPT�RVF�IBCÓBO�DBSBDUFSJ[BEP�B�MB�NJHSBDJØO�
NFYJDBOB�Z�FM�DBNCJP�IBDJB�VOB�NPEBMJEBE�EF�NJHSBDJØO�EF�DBSÈDUFS�NÈT�QFSNB�
OFOUF�	-FJUF�FU�BM������
��&M�FOEVSFDJNJFOUP�EF�MBT�NFEJEBT�EF�TFHVSJEBE�FO�&TUBEPT�
6OJEPT�JOJDJBEP�FO������DPO�MB�0QFSBDJØO�(VBSEJÈO�	0QFSBUJPO�(BUFLFFQFS
�FO�
$BMJGPSOJB� SFGPS[BEP�EFTQVÏT�EF� MPT� BUFOUBEPT�EFM� ���EF� TFQUJFNCSF�EF� ����� MB�
DPOEJDJØO� EF� JOEPDVNFOUBEPT� EF�NJMMPOFT� EF�NJHSBOUFT� IB� TJEP� DSJNJOBMJ[BEB�
	/FWJOT�����
��4J�CJFO�MB�JOUFODJØO�EF�MBT�QPMÓUJDBT�EF�DPOUSPM�GSPOUFSJ[P�CVTDBCBO�
EJTVBEJS�B�MPT�NJHSBOUFT�MB�DPOTFDVFODJB�JOFTQFSBEB�IB�TJEP�FM�BMBSHBNJFOUP�EF�MB�
FTUBODJB� FO� &TUBEPT� 6OJEPT� Z� FM� OP� SFUPSOP� 	%VSBOE� ����
�� &TUF� DBSÈDUFS�NÈT�
SFTUSJDUJWP�EF�MB�NJHSBDJØO�B�FTF�QBÓT�QSPWPDØ�VO�DBNCJP�TJHOJGJDBUJWP�FO�FM�QBUSØO�
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NJHSBUPSJP�NFYJDBOP�QVFT�TVSHJØ�VOP�EF�BMDBODF�OBDJPOBM�FO�.ÏYJDP�NÈT�QFSNB�
OFOUF�GBNJMJBS�NÈT�VSCBOP�Z�DPO�VOB�DPNQPTJDJØO�PDVQBDJPOBM�Z�TPDJPFDPOØNJDB�
NVZ�EJGFSFODJBEB�	5VJSÈO���«WJMB�����
��

$BSBDUFSJ[BEB� FO� TVT�PSÓHFOFT�QPS� JODMVJS� B�IPNCSFT� KØWFOFT�EF� MPDBMJEBEFT�
SVSBMFT�Z�EF�BMHVOBT�SFHJPOFT�FTQFDÓGJDBT�EFM�QBÓT�	(VBOBKVBUP�.JDIPBDÈO�Z�+BMJTDP
�
MB�NJHSBDJØO�JOUFSOBDJPOBM�EF�NFYJDBOPT�IB�JODPSQPSBEP�B�QPCMBDJPOFT�EF�DBEB�WF[�
NÈT�EJTUJOUPT�PSÓHFOFT��&O�.ÏYJDP�NVDIPT�MVHBSFT�EF�PSJHFO�EF�MPT�NJHSBOUFT�TF�IBO�
EJWFSTJGJDBEP�BM�B×BEJS�GMVKPT�NJHSBUPSJPT�EF�DBTJ�UPEPT�MPT�FTUBEPT�EFM�QBÓT�BVORVF�
QFSTJTUFO�WBSJBDJPOFT�RVF�IBZ�RVF�UFOFS�FO�DVFOUB�	7FSEV[DP�����
��0USB�NPEJGJDB�
DJØO�EFM�QBUSØO�NJHSBUPSJP�FT�MB�DSFDJFOUF�QBSUJDJQBDJØO�EF�NJHSBOUFT�QSPDFEFOUFT�EF�
ÈSFBT� VSCBOBT� UBOUP� EF� MBT� HSBOEFT� [POBT�NFUSPQPMJUBOBT� DPNP�EF� MBT� MMBNBEBT�
DJVEBEFT�JOUFSNFEJBT��FTUBT�BEFNÈT�EF�BCTPSCFS�VO�QPSDFOUBKF�JNQPSUBOUF�EF�MPT�
NJHSBOUFT� JOUFSOPT� TJSWFO� EF� QMBUBGPSNB� QBSB� MB� NJHSBDJØO� B� &TUBEPT� 6OJEPT�
	$PSPOB���5VJSÈO�����
�

"EFNÈT�EF�MPT�DBNCJPT�FO�QBUSPOFT�HFPHSÈGJDPT�MB�NJHSBDJØO�MPT�IB�UFOJEP�FO�
MPT�QFSGJMFT� TPDJPEFNPHSÈGJDPT�EF� MPT� JOEJWJEVPT�RVF� DPOGPSNBO�FTUF� GFOØNFOP��
%FTUBDB�MB�DSFDJFOUF�QBSUJDJQBDJØO�EF�MBT�NVKFSFT�FO�MPT�EFTQMB[BNJFOUPT�JOUFSOBDJP�
OBMFT�WJODVMBEB�DPO�MB�USBOTGPSNBDJØO�EF�TV�QBQFM�FO�MB�TPDJFEBE�MP�RVF�TF�FYQSFTB�
FO�TV�JODPSQPSBDJØO�B�TJUVBDJPOFT�BDDJPOFT�P�DJSDVOTUBODJBT�BOUFT�OP�DPOUFNQMBEBT�
	$IÈWF[�����
��"TJNJTNP�TJ�CJFO�FT�DJFSUP�RVF�MPT�OJWFMFT�EF�FTDPMBSJEBE�FOUSF�MPT�
NJHSBOUFT�NFYJDBOPT� IBO�NPTUSBEP� UFOEFODJBT� DSFDJFOUFT� FTUP� FT� DPOTFDVFODJB�
EJSFDUB�EF�JODSFNFOUPT�FO�MB�FTDPMBSJEBE�EF�MB�QPCMBDJØO�HFOFSBM�EFM�QBÓT�QSJODJQBM�
NFOUF�B�QBSUJS�EF�MB�EÏDBEB�EF�MPT�TFUFOUB�	.BSUÓOF[�����
��1PS�FMMP�TF�PCTFSWB�RVF�
MPT�NFYJDBOPT�DPO�FEVDBDJØO�NFEJB�QSFTFOUBO�NBZPS�QSPQFOTJØO�B�FNJHSBS�RVF�
QPCMBDJPOFT�TJO�FTDPMBSJEBE��TJO�SFDVSTPT�QBSB�IBDFSMP��Z�DPO�FTDPMBSJEBE�TVQF�
SJPS��RVJFOFT�UJFOFO�NFKPSFT�DPOEJDJPOFT�EF�WJEB�FO�.ÏYJDP�	-PXFMM�����
��&O�
&TUBEPT�6OJEPT�TJ�CJFO�MPT�NJHSBOUFT�NFYJDBOPT�DPOUJOÞBO�NPTUSBOEP�CBKPT�OJWFMFT�
EF� FTDPMBSJEBE� MB� DSFDJFOUF� BUSBDDJØO� EF� QSPGFTJPOJTUBT� DBMJGJDBEPT� UBNCJÏO� IB�
RVFEBEP�EF�NBOJGJFTUP�BM� JODSFNFOUBSTF�EF�NBOFSB�DPOTJEFSBCMF� MB�QSFTFODJB�EF�
NJHSBOUFT�DPO�FTUVEJPT�TVQFSJPSFT�FO�B×PT�SFDJFOUFT�	-FJUF�FU�BM��������-PXFMM�����
�

$PNP�DPOTFDVFODJB�EF�MPT�DBNCJPT�FO�MPT�OJWFMFT�EF�DBQJUBM�EF�MB�QPCMBDJØO�MB�
EJWFSTJGJDBDJØO� PDVQBDJPOBM� Z� TFDUPSJBM� EF� MPT� NJHSBOUFT� IB� DBNCJBEP� UBOUP� FO�
.ÏYJDP�DPNP�FO�&TUBEPT�6OJEPT��/P�TPMP�TF�USBUB�BDUVBMNFOUF�EF�QPCMBDJØO�RVF�FO�
TVT�DPNVOJEBEFT�EF�PSJHFO�TF�EFEJDB�B�MBT�BDUJWJEBEFT�BHSPQFDVBSJBT��$PNP�DPOTF�
DVFODJB�EF�VOB�NBZPS�NJHSBDJØO�VSCBOB�PUSBT�BDUJWJEBEFT�QSPEVDUJWBT�IBO�DPCSBEP�
SFMFWBODJB�FO�MB�DPNQPTJDJØO�EF�MPT�GMVKPT�NJHSBUPSJPT��&TUB�SFEJTUSJCVDJØO�EF�MPT�
NFYJDBOPT�FO�NÈT�PDVQBDJPOFT�Z�TFDUPSFT�JOEVTUSJBMFT�FO�&TUBEPT�6OJEPT�UBNCJÏO�
GVF�JNQVMTBEB�QPS�MB�DSFDJFOUF�QPTJCJMJEBE�EF�NPWJMJEBE�PDVQBDJPOBM�RVF�NJMMPOFT�
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EF�NJHSBOUFT�NFYJDBOPT�UVWJFSPO�BM�TFS�CFOFGJDJBEPT�QPS�MB�*3$"��%F�FTUB�NBOFSB�FO�
MBT� ÞMUJNBT�EÏDBEBT� EFM� TJHMP� QBTBEP� MB� JNQPSUBODJB� SFMBUJWB� EFM� USBCBKP� BHSÓDPMB�
EJTNJOVZØ�B�MB�WF[�RVF�FM�USBCBKP�FO�JOEVTUSJBT�DPNP�MB�DPOTUSVDDJØO�Z�MPT�TFSWJDJPT�
TF�JODSFNFOUBCB�DPOTJEFSBCMFNFOUF�QVFT�DBQUBCB�B�DBTJ�MB�NJUBE�EF�MPT�NJHSBOUFT�
NFYJDBOPT�PDVQBEPT�FO�&TUBEPT�6OJEPT�BOUFT�EF�MB�SFDFTJØO�EF�����������	�-FJUF�FU�
BM������
��&TUB�SFDFTJØO�FDPOØNJDB�BGFDUØ�QBSUJDVMBSNFOUF�BRVFMMPT� TFDUPSFT�RVF�
FNQMFBCBO� NBOP� EF� PCSB� NFYJDBOB� Z� UVWP� DPNP� SFTVMUBEP� VOB� SFEVDDJØO� EF�
NJHSBOUFT� RVF� HFOFSBMNFOUF� TF� PDVQBCBO� FO� EJDIPT� TFDUPSFT� Z� FM� DPOTFDVFOUF�
JODSFNFOUP� BQBSFOUF� EF� NJHSBOUFT� NÈT� DBMJGJDBEPT� RVJFOFT� TF� WJFSPO� NFOPT�
BGFDUBEPT�QPS�MB�SFDFTJØO�FDPOØNJDB�	7JMMBSSFBM�����
��

1PDPT�FTUVEJPT�IBO�BOBMJ[BEP�MPT�DBNCJPT�FO�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�EF�
MPT�NJHSBOUFT�EF�SFUPSOP�EF�&TUBEPT�6OJEPT��&O�VO�BOÈMJTJT�EF�RVJFOFT�SFUPSOBSPO�
IBTUB������.BTGFSSFS�Z�3PCFSUT�	����
�FODPOUSBSPO�RVF�FTUPT�TF�EJSJHÓBO�QSJODJQBM�
NFOUF�B�MB�SFHJØO�GSPOUFSJ[B�Z�BMHVOPT�FTUBEPT�RVF�OP�IBCÓBO�UFOJEP�BMUBT�UBTBT�EF�
FNJHSBDJØO�B�&TUBEPT�6OJEPT��"TJNJTNP�FTUPT�BVUPSFT�FODVFOUSBO�VOB�NVZ�BMUB�
QBSUJDJQBDJØO�NBTDVMJOB�Z�EF�KFGFT�EF�IPHBS�FOUSF�MPT�NJHSBOUFT�SFUPSOBEPT��

&M�QBOPSBNB�BOUFSJPS�EB�DVFOUB�EF�EJWFSTPT�DBNCJPT�FO�MPT�QFSGJMFT�NJHSBUPSJPT�
EF�MPT�JOEJWJEVPT�JOWPMVDSBEPT�FO�MB�NJHSBDJØO�JOUFSOB�JOUFSOBDJPOBM�Z�EF�SFUPSOP��
%JDIPT�DBNCJPT�IBO�NPEJGJDBEP�MPT�QFSGJMFT�NJHSBUPSJPT�FO�SFMBDJØO�DPO�MPT�MVHBSFT�
EF�PSJHFO�Z�MBT�DBSBDUFSÓTUJDBT�TPDJPEFNPHSÈGJDBT�EF�MPT�NJHSBOUFT��&O�HFOFSBM� MB�
NBZPS� JNQPSUBODJB� SFMBUJWB� EF� MBT� [POBT� VSCBOBT� FO� BNCPT� UJQPT� EF�NJHSBDJØO�
QPESÓB�JNQMJDBS�VOB�NBZPS�EJGJDVMUBE�QBSB�JEFOUJGJDBS�VO�UJQP�EF�NJHSBDJØO�DPO�VO�
QFSGJM�EFNPHSÈGJDP�Z�TPDJPFDPOØNJDP�FTQFDÓGJDP�QVFTUP�RVF�FM�PSJHFO�VSCBOP�EF�NÈT�
NJHSBOUFT�EBSÓB�DPNP�SFTVMUBEP�EF�NBOFSB�EJSFDUB�QPCMBDJPOFT�DPO�NÈT�BMUPT�OJWFMFT�
EF� FTDPMBSJEBE� DSFDJFOUF� JNQPSUBODJB� EF� USBCBKBEPSFT� FO� FM� TFDUPS� TFSWJDJPT� Z�
DPOGJHVSBDJPOFT�GBNJMJBSFT�TJNJMBSFT���

&O�FM�QSFTFOUF�BOÈMJTJT�JEFOUJGJDP�MBT�QSJODJQBMFT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�EF�
MPT�NJHSBOUFT�JOUFSOPT�MPT�FNJHSBOUFT�B�&TUBEPT�6OJEPT�Z�MPT�NJHSBOUFT�EF�SFUPSOP�
EF� FTF� QBÓT� QBSB� FM� QFSJPEP� ����������� &O� QBSUJDVMBS�NF� JOUFSFTB� DPOPDFS� TJ� MB�
TFMFDUJWJEBE� FO�VOP�V� PUSP� UJQP�EF�NJHSBDJØO�IB� DBNCJBEP� EVSBOUF� MPT� B×PT� FO�
FTUVEJP�Z�EF�FTUB�NBOFSB�QPEFS�JEFOUJGJDBS�TJ�MBT�QPCMBDJPOFT�JOWPMVDSBEBT�FO�MPT�
EFTQMB[BNJFOUPT�NJHSBUPSJPT�TPO�EJTUJOUBT��

0pWRGRV�\�GDWRV

-B�FTUSBUFHJB�NFUPEPMØHJDB�DPOTJTUJØ�FO�MB�JEFOUJGJDBDJØO�EF�HSVQPT�FOUSF�MB�QPCMB�
DJØO�DPO�BMHÞO�UJQP�EF�FYQFSJFODJB�NJHSBUPSJB�DPO�CBTF�FO�TVT�QFSGJMFT�TPDJPEFNP�
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HSÈGJDPT�NFEJBOUF�FM�VTP�EF�UÏDOJDBT�NVMUJWBSJBEBT��&O�MB�QSJNFSB�QBSUF�TF�BOBMJ[BO�
MBT�DBSBDUFSÓTUJDBT�EF�DBEB�UJQP�EF�NJHSBOUF�FO�FTUVEJP�FO�MPT�B×PT�DPSSFTQPOEJFOUFT�
Z�FO�MB�TFHVOEB�EF�MBT�SFMBDJPOFT�FYJTUFOUFT�FOUSF�MBT�EJTUJOUBT�WBSJBCMFT�SFMFWBOUFT�FO�
FM�FTUVEJP�EF�MBT�NJHSBDJPOFT�NFYJDBOBT�Z�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJPOFT�QBSB�FM�
QFSJPEP������������

-B�JOGPSNBDJØO�TPCSF�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�JOUFSOPT�Z�EF�SFUPSOP�
QSPWJFOF�EF�MBT�NVFTUSBT�EF�MPT�DFOTPT�EF�QPCMBDJØO�Z�WJWJFOEB�EF�����������Z������
BTÓ�DPNP�EF�MB�&ODVFTUB�*OUFSDFOTBM�������-BT�NVFTUSBT�EF�MPT�DFOTPT�GVFSPO�PCUFOJ�
EBT�EFM�.JOOFTPUB�1PQVMBUJPO�$FOUFS�*16.4�*OUFSOBUJPOBM�	.JOOFTPUB�1PQVMBUJPO�
$FOUFS�����
�Z�MB�NVFTUSB�EF�MB�&ODVFTUB�*OUFSDFOTBM�TF�PCUVWP�EJSFDUBNFOUF�EFM�
*OTUJUVUP�/BDJPOBM�EF�&TUBEÓTUJDB�Z�(FPHSBGÓB�	*/&(*�����
��-B�JOGPSNBDJØO�TPCSF�MPT�
FNJHSBOUFT� B�&TUBEPT�6OJEPT� TF� PCUVWP�EF� MB�NVFTUSB�EFM� ����EF� MPT� DFOTPT�EF�
QPCMBDJØO�EF�&TUBEPT�6OJEPT�QBSB�MPT�B×PT������Z������BTÓ�DPNP�EF�MB�"NFSJDBO�
$PNNVOJUZ�4VSWFZ�EF������Z������NFEJBOUF�*16.4�64"�	.JOOFTPUB�1PQVMBUJPO�
$FOUFS�������3VHHMFT�(FOBEFL�(PFLFO�(SPWFS���4PCFL�����
��

1BSB�FM�FTUVEJP�EF�MBT�DBSBDUFSÓTUJDBT�TPDJPEFNPHSÈGJDBT�TF�QSFTFOUB�VO�BOÈMJTJT�
EFTDSJQUJWP�EF�MBT�WBSJBCMFT�FO�FTUVEJP�QBSB�MB�PCUFODJØO�EFM�QFSGJM�EF�DBEB�UJQP�EF�
NJHSBOUF�FO�SFMBDJØO�DPO�TFYP�FEBE�KFGBUVSB�EF�IPHBS�DPOEJDJØO�EF�VOJØO�FTDPMBSJ�
EBE�Z�TFDUPS�EF�PDVQBDJØO�SFHJØO�EF�SFTJEFODJB�UBNB×P�EF�MPDBMJEBE�DPOEJDJØO�EF�
IBCMB�EF�JOHMÏT�Z�DJVEBEBOÓB��%BEP�RVF�MBT�NVFTUSBT�GVFSPO�PCUFOJEBT�EF�EJTUJOUPT�
FKFSDJDJPT�FTUBEÓTUJDPT�NVDIBT�EF� MBT�DBUFHPSÓBT� UVWJFSPO�RVF�TFS�SFBHSVQBEBT�FO�
DPOKVOUPT�RVF�QFSNJUJFSBO�MB�DPNQBSBDJØO�B�USBWÏT�EFM�UJFNQP�Z�QBSB�MPT�EJTUJOUPT�
QBÓTFT��1BSB�UBM�GJO�TF�UPNØ�MB�JOGPSNBDJØO�DPOUFOJEB�FO�FM�TJUJP�*16.4�*OUFSOBUJPOBM�
Z�FO�*/&(*�SFMBUJWB�B�MB�DMBTJGJDBDJØO�JOEVTUSJBM�BTÓ�DPNP�MB�UBCMB�EF�FRVJWBMFODJBT�
FEVDBUJWBT�EF�MB�4FDSFUBSÓB�EF�&EVDBDJØO�1ÞCMJDB�	4&1�T�G�
��

&O� MB� TFHVOEB� TFDDJØO� VTBOEP� VO� BOÈMJTJT� EF� DPSSFTQPOEFODJBT� NÞMUJQMFT�
	"$.
�CVTDP�JEFOUJGJDBS�DBNCJPT�FO�MB�JNQPSUBODJB�SFMBUJWB�EF�DBEB�DBSBDUFSÓTUJDB�
EFNPHSÈGJDB�FO�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO�B�USBWÏT�EF�MPT�B×PT�BOBMJ[BEPT��&M�
"$.�FT�TJNJMBS�B�PUSBT�UÏDOJDBT�EF�SFEVDDJØO�EF�EJNFOTJPOFT�QFSP�QFSNJUF�MJCSFNFO�
UF�FM�VTP�EF�EBUPT�DBUFHØSJDPT�MP�RVF�QPTJCJMJUB�VO�NFKPS�BOÈMJTJT�RVF�PUSPT�NÏUPEPT�
NVMUJWBSJBEPT�	(SFFOBDSF���#MBTJVT�����
��1BSB�FTUP�FM�"$.�VUJMJ[B�MB�EJTUBODJB�DIJ�
DVBESBEB�QBSB�FTUJNBS�MB�TJNJMJUVE�Z�MB�EJGFSFODJB�FOUSF�MBT�DBUFHPSÓBT�EF�VOB�UBCMB�
DSV[BEB�UPNBOEP�FO�DPOTJEFSBDJØO�MBT�EJGFSFODJBT�FO�MPT�UBNB×PT�EF�MBT�QPCMBDJP�
OFT�JOWPMVDSBEBT�FO�DBEB�WBSJBCMF�	(SFFOBDF���#MBTJVT�����
��$PO�Q �DPNP�FM�WBMPS�JK
PCTFSWBEP�FO�FM�SFOHMØO�J�Z�MB�DPMVNOB�K�EF�MB�UBCMB�DSV[BEB��S �FT�FM�UPUBM�EF�PCTFSWB�J
DJPOFT�QPS�SFOHMØO�Z�D �FT�FM�UPUBM�EF�PCTFSWBDJPOFT�QPS�DPMVNOB��1PS�FKFNQMP�TJ�TF�K
EFTFB�DBMDVMBS�MB�EJTUBODJB�FOUSF�MB�NPEBMJEBE�NJHSBUPSJB�Z�TFYP�QBSB�NJHSBOUFT�EF�
SFUPSOP�Z�NVKFSFT�Q �SFQSFTFOUBSÓB�FM�DSVDF�EF�EPT�DBSBDUFSÓTUJDBT�EF�MBT�WBSJBCMFT�JK
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	J�F��NJHSBOUF�EF�SFUPSOP�Z�NVKFS
�S �FM�UPUBM�EF�VOB�DBUFHPSÓB�FO�VOB�WBSJBCMF�	J�F��J
NJHSBOUFT�EF� SFUPSOP
�Z� D � FM� UPUBM�EF�PUSB� DBUFHPSÓB� FO� MB� TFHVOEB�WBSJBCMF� 	J�F��K
NVKFS
�

&M�"$.�BTVNF�RVF�MBT�GJMBT�Z�DPMVNOBT�EF�VOB�NBUSJ[�EF�EBUPT�TPO�QVOUPT�FO�VO�
FTQBDJP�FVDMJEJBOP�NVMUJEJNFOTJPOBM�Z�CVTDB�SFEFGJOJS�MBT�EJNFOTJPOFT�EF�GPSNB�UBM�
RVF� MBT� QSJNFSBT�O�EJNFOTJPOFT�OVFWBT� DBQUVSFO� MB�NBZPS� WBSJBO[B� QPTJCMF��%F�
NBOFSB�TJNJMBS�B�PUSBT�UÏDOJDBT�NVMUJWBSJBEBT�FM�"$.�TF�CBTB�FO�MB�EFTDPNQPTJDJØO�
EF� NBUSJDFT� OPSNBMJ[BEBT� Z� DFOUSBEBTƭ� QSPQPSDJPOBOEP� BTÓ� FJHFOWBMPSFT� QBSB�
TFMFDDJPOBS�FM�OÞNFSP�EF�EJNFOTJPOFT�BQSPQJBEBT��&TUB�UÏDOJDB�QFSNJUF�WJTVBMJ[BS�
SFMBDJPOFT�FYJTUFOUFT�FOUSF�MBT�EJGFSFOUFT�NPEBMJEBEFT�NJHSBUPSJBT�Z�MBT�DBUFHPSÓBT�
DPOUFOJEBT�FO�MBT�EFNÈT�WBSJBCMFT��$BCF�TF×BMBS�RVF�FM�VTP�EF�MB�"$.�FT�EF�ÓOEPMF�
EFTDSJQUJWB�OP�JOGFSFODJBM�QPS�MP�RVF�MBT�SFMBDJPOFT�PCTFSWBEBT�SFQSFTFOUBO�TPMB�
NFOUF� VOB� BQSPYJNBDJØO� FYQMPSBUPSJB� BM� GFOØNFOP�� "TJNJTNP� EBEP� RVF� MBT�
EJTUBODJBT�FOUSF�MBT�EJTUJOUBT�DBUFHPSÓBT�FO�FM�"$.�QVFEFO�TFS�JOUFSQSFUBEBT�DPNP�
EJTUBODJBT�FVDMJEJBOBT�FT�QPTJCMF�TF×BMBS�RVÏ�DBSBDUFSÓTUJDBT�FTUÈO�NÈT�iDFSDBOBTw�B�
DBEB� UJQP�EF�NJHSBDJØO��&O�FTUB� TFHVOEB�QBSUF� TPMP� TF�VUJMJ[BO� MBT� WBSJBCMFT�RVF�
QFSNJUFO�DPNQBSBS�FOUSF�HSVQPT��FT�EFDJS�BRVFMMBT�RVF�TPO�PCTFSWBEBT�QBSB�UPEPT�
MPT�UJQPT�EF�NJHSBDJØO�FO�FM�BOÈMJTJT��1PS�UBM�NPUJWP�TF�FYDMVZFO�MB�SFHJØO�EF�SFTJEFO�
DJB�FM�UBNB×P�EF�MPDBMJEBE�MB�DJVEBEBOÓB�Z�FM�EPNJOJP�EFM�JOHMÏT��

&O�FM�BOÈMJTJT�FGFDUVBEP�TF�EJTUJOHVJFSPO�USFT�UJQPT�EF�NJHSBDJPOFT��JOUFSOB�EF�
SFUPSOP� Z� FNJHSBDJØO� B� &TUBEPT�6OJEPT��%BEP� RVF� BMHVOBT� DBSBDUFSÓTUJDBT� FTUÈO�
BMUBNFOUF� BTPDJBEBT� B� MB� FUBQB� EFM� DJDMP� EF� WJEB��DPNP� MB� FEBE� FTDPMBSJEBE� Z�
QBSUJDJQBDJØO�MBCPSBM��FM�BOÈMJTJT�TF�SFTUSJOHJØ�B�MPT�JOEJWJEVPT�EF����B����B×PT�EF�
FEBE��%F�FTUB�NBOFSB�MBT�QPCMBDJPOFT�GJOBMFT�FO�FM�BOÈMJTJT�GVFSPO�EFGJOJEBT�FO�MB�
TJHVJFOUF�GPSNB��

��� .JHSBOUFT�JOUFSOPT��1PCMBDJØO�EF����B����B×PT�OBDJEB�FO�.ÏYJDP�DVZP�MVHBS�
EF� SFTJEFODJB� DJODP� B×PT� BOUFT� DPSSFTQPOEÓB� B� VOB� FOUJEBE� GFEFSBUJWB�
EJGFSFOUF�EF�BRVFMMB�EPOEF�TF�FODVFOUSB�WJWJFOEP�

��� .JHSBOUFT�JOUFSOBDJPOBMFT�EF�SFUPSOP�EF�&TUBEPT�6OJEPT��1PCMBDJØO�EF����B�
��� B×PT� OBDJEB� FO�.ÏYJDP� RVF� EFDMBSB� RVF� DJODP� B×PT� BOUFT� SFTJEÓB� FO�
&TUBEPT�6OJEPT��

��� &NJHSBOUFT� B� &TUBEPT� 6OJEPT�� 1PCMBDJØO� EF� ��� B� ��� B×PT� SFTJEFOUF� FO�
&TUBEPT�6OJEPT�OBDJEB�FO�.ÏYJDP�Z�RVF�MMFWB�NFOPT�EF�DJODP�B×PT�WJWJFOEP�
FO�EJDIP�QBÓT�
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-PT�USFT�UJQPT�EF�NJHSBDJØO�QSFTFOUBSPO�DBNCJPT�JNQPSUBOUFT�FOUSF������Z�������-B�
NJHSBDJØO� JOUFSOB� DSFDJØ� DPOTJEFSBCMFNFOUF� FOUSF� ����� Z� ����� QBSB� EFTQVÏT�
SFEVDJSTF�HSBEVBMNFOUF��-B�NJHSBDJØO�EF�SFUPSOP�QSFTFOUØ�VO�DSFDJNJFOUP�JNQPS�
UBOUF�IBTUB������DVBOEP�����NJM�NJHSBOUFT�SFHSFTBSPO�B�.ÏYJDP�EF�&TUBEPT�6OJEPT��
TJO�FNCBSHP�FO������FTUF�UJQP�EF�NJHSBDJØO�JODMVZØ�B�QPDP�NÈT�EF�����NJM�QFSTPOBT��
1PS� TV� QBSUF� MB� FNJHSBDJØO� EF�NFYJDBOPT� B� &TUBEPT�6OJEPT� SFHJTUSBEB� QPS� MBT�
GVFOUFT�FTUBEPVOJEFOTFT�UVWP�VO�JODSFNFOUP�DPOTJEFSBCMF�EF������B������DVBOEP�
TF�EVQMJDØ�QFSP�IB�NPTUSBEP�VOB�UFOEFODJB�B�MB�CBKB�EFTEF�FOUPODFT�

&M�DVBESP���DPOUJFOF�JOGPSNBDJØO�TPCSF�MBT�WBSJBCMFT�EFNPHSÈGJDBT�Z�TPDJPFDP�
OØNJDBT�EF�MBT�QPCMBDJPOFT�FO�FTUVEJP��&OUSF�MPT�NJHSBOUFT�JOUFSOPT�MB�QBSUJDJQBDJØO�
GFNFOJOB�SFQSFTFOUB�QPDP�NÈT�EF������NJTNB�RVF�TF�IB�NBOUFOJEP�SFMBUJWBNFOUF�
DPOTUBOUF� FOUSF� ����� Z� ������%F� JHVBM�NBOFSB� MB� QBSUJDJQBDJØO� FO� MB�NJHSBDJØO�
JOUFSOB�EF�JOEJWJEVPT�NFOPSFT�EF����B×PT�DPOUJOÞB�TJFOEP�MB�OPSNB�BVORVF�EFTEF�
����� EFKBSPO� EF� SFQSFTFOUBS� MB� NBZPSÓB� EF� FTUPT� EFTQMB[BNJFOUPT�� &TUF� UJQP� EF�
NJHSBDJØO� DPOUJOÞB�NPTUSBOEP� VO� DBSÈDUFS�NVZ� GBNJMJBS� DPO�NÈT� EF� ����� EF�
NJHSBOUFT�DPNP� KFGFT�EF�IPHBS� DØOZVHFT�P�IJKPT�F�IJKBT��"TJNJTNP�FTUF� UJQP�EF�
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NJHSBDJØO�TF�IB�WJTUP�BDPNQB×BEB�EF�JODSFNFOUPT�JNQPSUBOUFT�EF�MB�QBSUJDJQBDJØO�
EF�QFSTPOBT�DPO�NBZPSFT�OJWFMFT�EF�FTDPMBSJEBE�Z�MB�DSFDJFOUF�QSFTFODJB�EF�QFSTPOBT�
PDVQBEBT�FO�FM�TFDUPS�TFSWJDJPT��'JOBMNFOUF�MB�NJHSBDJØO�JOUFSOB�TF�TJHVF�EJSJHJFOEP�
GVFSUFNFOUF�IBDJB�MB�SFHJØO�DFOUSP�EFM�QBÓT�Z�B�DFOUSPT�VSCBOPT�BVORVF�FO������Z�
�����TF�PCTFSWØ�VOB�DSFDJFOUF�QBSUJDJQBDJØO�EF�MB�SFHJØO�TVS�TVSFTUF�Z�EF�DJVEBEFT�
QFRVF×BT�Z�BMHVOPT�DFOUSPT�SVSBMFT��

&OUSF�MPT�NJHSBOUFT�EF�SFUPSOP�TF�IB�UFOJEP�IJTUØSJDBNFOUF�VOB�NBZPS�QBSUJDJ�
QBDJØO�NBTDVMJOB�MP�DVBM�FT�SFTQBMEBEP�QPS�MPT�EBUPT�PCUFOJEPT��&O�QBSUJDVMBS�MPT�
IPNCSFT�SFQSFTFOUBSPO�VOB�QSPQPSDJØO�NBZPS�FO������RVF�FO�PUSPT�B×PT��5BNCJÏO�
TF�PCTFSWB�VO�OPUBCMF�JODSFNFOUP�EF�FNJHSBOUFT�SFUPSOBEPT�EF�NBZPS�FEBE�FO������
Z�VO�JNQPSUBOUF�FOWFKFDJNJFOUP�QBSB�������"TJNJTNP�EFTUBDB�MB�NBZPS�QSFTFODJB�EF�
KFGFT�EF�IPHBS�FOUSF�MPT�SFUPSOBEPT�FO�������"M�JHVBM�RVF�DPO�MB�NJHSBDJØO�JOUFSOB�MPT�
NJHSBOUFT� SFUPSOBEPT� NVFTUSBO� NBZPSFT� OJWFMFT� EF� FTDPMBSJEBE� FO� B×PT� NÈT�
SFDJFOUFT��TJO�FNCBSHP�BÞO�QSFTFOUBO�JNQPSUBOUFT�DPOUJOHFOUFT�RVF�TF�EFTFNQF×BO�
FO�BDUJWJEBEFT�BHSPQFDVBSJBT�Z�FO�MB�DPOTUSVDDJØO��%FTUBDB�UBNCJÏO�FO�MB�NJHSBDJØO�
EF�SFUPSOP�MB�DSFDJFOUF�JNQPSUBODJB�SFMBUJWB�EF�MBT�SFHJPOFT�DFOUSP�Z�TVSFTUF�EFM�QBÓT��

&OUSF� MPT� FNJHSBOUFT� SFDJFOUFT� B� &TUBEPT� 6OJEPT� MB� NBZPS� QBSUJDJQBDJØO�
NBTDVMJOB�TJHVF�TJFOEP�MB�OPSNB��4JO�FNCBSHP�MPT�KØWFOFT�RVF�SFQSFTFOUBCBO�NÈT�
EF������FO������FO������SFQSFTFOUBSPO������EFM�UPUBM�QSJODJQBMNFOUF�EFCJEP�BM�
JODSFNFOUP�TJHOJGJDBUJWP�EF�QFSTPOBT�EF�NBZPSFT�FEBEFT�FO�FTUB�QPCMBDJØO�EFTEF�
������&TUP�QPESÓB�FTUBS�BTPDJBEP�B�VO�DBSÈDUFS�NÈT�OVDMFBS�FO�MB�NJHSBDJØO�FKFNQMJ�
GJDBEP�FO�MB�SFEVDDJØO�EF�BRVFMMPT�RVF�TF×BMBCBO�BMHÞO�QBSFOUFTDP�iMFKBOPw�DPO�MPT�
KFGFT�EF�IPHBS�QFSP�UBNCJÏO�MB�SFEVDDJØO�EF�RVJFOFT�OP�FTUÈO�FNQBSFOUBEPT��&OUSF�
FTUPT�NJHSBOUFT�EFTUBDB�VO� JODSFNFOUP�NVZ� JNQPSUBOUF�EF�RVJFOFT�DVFOUBO�DPO�
CBDIJMMFSBUP� QBSUJDVMBSNFOUF� EFTEF� ����� BTÓ� DPNP� TV� NBZPS� QBSUJDJQBDJØO� FO�
BDUJWJEBEFT�EF�DPNFSDJP�Z�TFSWJDJPT��"EFNÈT�FOUSF� MPT�OVFWPT�NJHSBOUFT�IBZ�VO�
NBZPS�QPSDFOUBKF�EF�IBCMBOUFT�EF� JOHMÏT�FO�B×PT�SFDJFOUFT� BTÓ� DPNP�VOB�NBZPS�
EJTQFSTJØO�HFPHSÈGJDB�FO�&TUBEPT�6OJEPT�

&TUPT�SFTVMUBEPT�EFTDSJQUJWPT�QFSNJUFO�JEFOUJGJDBS�QBUSPOFT�BTPDJBEPT�B�EJTUJO�
UBT�FUBQBT�EF� MPT�QSPDFTPT�NJHSBUPSJPT�� 4J�CJFO� MB�NJHSBDJØO� JOUFSOB�OP�QSFTFOUB�
DBNCJPT�DPOTJEFSBCMFT�NÈT�BMMÈ�EF�MPT�BTPDJBEPT�B�MB�EJOÈNJDB�EFNPHSÈGJDB�NFYJDB�
OB�MPT�NJHSBOUFT�EF�SFUPSOP�Z�FNJHSBOUFT�SFDJFOUFT�UJFOFO�DBSBDUFSÓTUJDBT�DBNCJBOUFT�
SFMBDJPOBEBT�FOUSF�PUSBT�DPTBT�DPO�FM�JODSFNFOUP�FO�FM�SFUPSOP�EF�NJHSBOUFT�EFTQVÏT�
EF�MB�SFDFTJØO�EF�����������Z�FM�FOEVSFDJNJFOUP�EF�MPT�DPOUSPMFT�GSPOUFSJ[PT�	.BTGF�
SSFS���3PCFSUT�����
��

&M�VTP�EFM�"$.�NVFTUSB�RVÏ�UBO�iDFSDBOBTw�FTUÈO�MBT�EJTUJOUBT�DBUFHPSÓBT�EF�MBT�
WBSJBCMFT� EFNPHSÈGJDBT� Z� TPDJPFDPOØNJDBT� EF� DBEB� DPOEJDJØO� NJHSBUPSJB� FO� FM�
BOÈMJTJT��-B�FMFDDJØO�EFM�OÞNFSP�EF�EJNFOTJPOFT�QPS�BOBMJ[BS�TF�CBTB�FO�FM�QPSDFOUBKF�
EF�MB�JOFSDJB�	P�WBSJBO[B
�FYQMJDBEB�QPS�DBEB�VOB�EF�FTUBT��(FOFSBMNFOUF�TF�BOBMJ[BO�
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MBT�DBUFHPSÓBT�EF�MBT�WBSJBCMFT�TF�QVFEFO�VUJMJ[BS�DPNP�DPPSEFOBEBT�FO�DBEB�VOP�EF�MPT�
FKFT� 	DBUFHPSÓBT
� Z� WJTVBMJ[BS� MBT�EJTUBODJBT� FOUSF� FTUBT��&M� BOÈMJTJT�EF� MBT�EJTUBODJBT�
VTBOEP�"$.�FT�EF�OBUVSBMF[B�EFTDSJQUJWB�QPS�MP�RVF�OP�FT�BGFDUBEP�QPS�FM�UBNB×P�EF�
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-B�HSÈGJDB���DPOUJFOF�MBT�OVCFT�EF�DBUFHPSÓBT�QBSB�MPT�EJTUJOUPT�B×PT�EFM�BOÈMJTJT�MBT�
DVBMFT�NVFTUSBO�RVÏ�DBUFHPSÓBT�FTUÈO�NÈT�DFSDBOBT�B�DBEB�UJQP�EF�NJHSBDJØO�QPS�B×P�

&O�UPEPT� MPT�B×PT�DPOTJEFSBEPT�FO�FM�BOÈMJTJT�FT�QPTJCMF�BQSFDJBS�VOB�TFSJF�EF�
DPOUJOVJEBEFT� FO� MBT� DBSBDUFSÓTUJDBT� NJHSBUPSJBT�� -B� NJHSBDJØO� JOUFSOB� UJFOEF� B�
VCJDBSTF�FO�FM�DFOUSP�EF�MB�OVCF�EF�DBUFHPSÓBT�NJFOUSBT�RVF�MB�NJHSBDJØO�EF�SFUPSOP�Z�
MB�FNJHSBDJØO�TF�VCJDBO�FO�MB�QFSJGFSJB��-B�DPOTJTUFOUF�MPDBMJ[BDJØO�EF�MBT�DBUFHPSÓBT�B�MP�
MBSHP� EF� MPT� B×PT� TVHJFSF� MB� QFSTJTUFODJB� EF� DBSBDUFSÓTUJDBT� DPOPDJEBT� FOUSF� MPT�
NJHSBOUFT��1PS�FKFNQMP�MB�NJHSBDJØO�EF�SFUPSOP�UJFOEF�B�FTUBS�DFSDBOB�B�MBT�DBUFHPSÓBT�
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EJGFSFODJB� FO� ������ -B�NJHSBDJØO�EF� SFUPSOP� Z� MB� FNJHSBDJØO� UJFOEFO� B� QSFTFOUBS�
JNQPSUBOUFT�EJGFSFODJBT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT�JOEJDBEP�FTUP�QPS�MB�NBHOJUVE�
EF�MPT�BMUPT�WBMPSFT�FO�EJTUBODJBT�B�MP�MBSHP�EFM�QFSJPEP�FO�FTUVEJP��4PCSFTBMF�FO�FTUB�
EJOÈNJDB�MB�EJTUBODJB�FOUSF�NJHSBDJØO�EF�SFUPSOP�Z�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FO�
������

&O�FM�BOÈMJTJT�EF�MBT�SFMBDJPOFT�FOUSF�MPT�UJQPT�EF�NJHSBDJØO�Z�MBT�DBSBDUFSÓTUJDBT�
EFNPHSÈGJDBT�Z�TPDJPFDPOØNJDBT�TF�UJFOF�JOUFSÏT�FO�EPT�GBDUPSFT��1SJNFSP�DØNP�TF�
DPNQPSUBO�MBT�EJTUBODJBT�FOUSF�DBEB�DBUFHPSÓB�Z�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO�B�MP�
MBSHP�EF�MPT�B×PT��4FHVOEP�RVÏ�UBO�EJGFSFOUFT�TPO�MBT�EJTUBODJBT�EF�MBT�DBUFHPSÓBT�EF�MBT�
EJNFOTJPOFT� EFNPHSÈGJDB� Z� TPDJPFDPOØNJDB�� %F� FTUB� NBOFSB� TJO� JNQPSUBS� MB�
NBHOJUVE� EF� MBT� EJTUBODJBT� TJ� BNCBT� TPO� TJNJMBSFT� FOUSF� DBUFHPSÓBT� EF� MB�NJTNB�
EJNFOTJØO�TF�QPESÓB�BGJSNBS�RVF�EJDIB�DBSBDUFSÓTUJDB�OP�SFQSFTFOUB�VOB�EJNFOTJØO�
RVF�EJTDSJNJOF�QPS�UJQP�EF�NJHSBDJØO��

&O�FTUF�BOÈMJTJT�TF�DPOGJSNB�MB�SFMBUJWBNFOUF�NBZPS�DFSDBOÓB�EF�MBT�NVKFSFT�B�MB�
NJHSBDJØO�JOUFSOB�Z�MB�NBZPS�QBSUJDJQBDJØO�EF�IPNCSFT�FO�NJHSBDJØO�EF�SFUPSOP�Z�
FNJHSBDJØO��$BCF�TF×BMBS�RVF�FM� B×P������SFQSFTFOUB�VO�QVOUP� JNQPSUBOUF�FO� MBT�
EJGFSFODJBT�EF�HÏOFSP�FO�MB�QBSUJDJQBDJØO�FO�MPT�EJWFSTPT�UJQPT�EF�NJHSBDJØO��&O�FM�DBTP�
EF�MB�NJHSBDJØO�JOUFSOB�MB�EJTUBODJB�EF�MPT�IPNCSFT�GVF�DBTJ������NBZPS�RVF�MB�EF�MBT�
NVKFSFT�QFSP�FO�MB�NJHSBDJØO�EF�SFUPSOP�FMMBT�TF�VCJDBSPO�DBTJ�USFT�WFDFT�NÈT�MFKPT�RVF�
MPT�IPNCSFT��

-B�NJHSBDJØO�JOUFSOB�FT�NÈT�DFSDBOB�B�JOEJWJEVPT�EF����B×PT�Z�NÈT�MB�EF�SFUPSOP�
B�QFSTPOBT�EF����B����B×PT�Z�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FT�NÈT�DFSDBOB�B�KØWFOFT�
EF�NFOPT�EF����B×PT��5BNCJÏO�FT�QPTJCMF�PCTFSWBS�QBUSPOFT�EJGFSFOUFT�FO�MP�SFMBUJWP�B�
MB� QPTJDJØO� FO� FM� IPHBS� EF� MPT�NJHSBOUFT�� -B�NJHSBDJØO� JOUFSOB� FTUÈ� B� EJTUBODJBT�
TJNJMBSFT�EF�MBT�EJTUJOUBT�QPTJDJPOFT�FO�FM�IPHBS��FT�EFDJS�FTUF�UJQP�EF�NJHSBDJØO�OP�
EJTDSJNJOB�QPS�QPTJDJØO�FO�FM�IPHBS��-B�NJHSBDJØO�EF�SFUPSOP�FT�DBEB�WF[�NÈT�DFSDBOB�
B�MPT�KFGFT�EF�IPHBS��1PS�TV�QBSUF�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FTUÈ�NÈT�BTPDJBEB�B�
MPT�IJKPT�PUSPT�QBSJFOUFT�Z�BRVFMMPT�TJO�QBSFOUFTDP�DPO�FM�KFGF�EFM�IPHBS��&O�VO�DPOUFYUP�
TJNJMBS�MB�NJHSBDJØO�JOUFSOB�Z�MB�EF�SFUPSOP�FTUÈO�NÈT�BTPDJBEBT�B�QFSTPOBT�VOJEBT�
NJFOUSBT�RVF�MB�FNJHSBDJØO�TF�BTPDJB�NÈT�B�BRVFMMBT�RVF�OP�FTUÈO�FO�VOJØO��

&M�DBQJUBM�IVNBOP�NFEJEP�FO�UÏSNJOPT�EF�FTDPMBSJEBE�QBSFDF�OP�EJTDSJNJOBS�
NVDIP�FOUSF�MPT�QBSUJDJQBOUFT�FO�MB�NJHSBDJØO�JOUFSOB��4JO�FNCBSHP�FT�OPUPSJP�RVF�
EVSBOUF������Z������MPT�NJHSBOUFT�JOUFSOPT�FTUBCBO�NÈT�DFSDBOPT�B�JOEJWJEVPT�DPO�
NBZPS�FTDPMBSJEBE�QFSP�FO������MB�UFOEFODJB�TF�SFWJSUJØ��&O�MB�NJHSBDJØO�EF�SFUPSOP�
UBNCJÏO�TF�PCTFSWB�VO�DBNCJP�FOUSF������Z������QVFT�FO�B×PT�NÈT�SFDJFOUFT� MPT�
NJHSBOUFT�SFUPSOBEPT�FTUÈO�NÈT�BTPDJBEPT�B�NFOPS�FTDPMBSJEBE��$POUSBSJP�B�MPT�DBTPT�
BOUFSJPSFT�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�IBCÓB�FTUBEP�WJODVMBEB�B�CBKPT�OJWFMFT�EF�
FTDPMBSJEBE�QFSP�FO������TF�SFWJSUJØ�MB�UFOEFODJB�Z�BIPSB�BRVFMMPT�DPO�CBDIJMMFSBUP�
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UFSNJOBEP�TPO�NÈT�DFSDBOPT�B�FTUF�UJQP�EF�NJHSBDJØO��
-B� ÞMUJNB� DBUFHPSÓB� FO� FTUF� BOÈMJTJT� DPSSFTQPOEF� BM� TFDUPS� Z� MB� DPOEJDJØO� EF�

PDVQBDJØO�� &O� FTUF� DPOUFYUP� MB�NJHSBDJØO� JOUFSOB� FT�NVZ� DFSDBOB� B� MPT� TFDUPSFT�
TFSWJDJPT�Z�DPNFSDJP��1PS�TV�QBSUF�MB�NJHSBDJØO�EF�SFUPSOP�JODMVZF�NÈT�B�QFSTPOBT�EFM�
TFDUPS� NBOVGBDUVSFSP� Z� B� FNQMFBEBT� FO� DPNFSDJP� Z� BDUJWJEBEFT� BHSPQFDVBSJBT��
'JOBMNFOUF� FOUSF� MPT� FNJHSBOUFT� B� &TUBEPT� 6OJEPT� EFTUBDB� DBEB� WF[� NÈT� MB�
QBSUJDJQBDJØO�FO�DPNFSDJP�Z�TFSWJDJPT�BTÓ�DPNP�MB�DSFDJFOUF�EJTUBODJB�SFTQFDUP�B�MBT�
BDUJWJEBEFT�EF�MPT�TFDUPSFT�BHSPQFDVBSJP�Z��EF�MB�DPOTUSVDDJØO��

'LVFXVLyQ�\�FRQFOXVLRQHV

&O�FM�QSFTFOUF�BOÈMJTJT�TF�CVTDBCB�JEFOUJGJDBS�DBNCJPT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT�
JOWPMVDSBEPT�FO�NJHSBDJØO� JOUFSOB�EF� SFUPSOP�Z� MB� FNJHSBDJØO�B�&TUBEPT�6OJEPT��
%JWFSTPT�DBNCJPT�TF�IBO�PCTFSWBEP�FO�MPT�USFT�UJQPT�EF�NJHSBDJØO��1PS�FKFNQMP�QBSB�MB�
NJHSBDJØO� JOUFSOB� 3PNP� Z� 5ÏMMF[� 	����
� PCTFSWBSPO� MB� QÏSEJEB� EF� TFMFDUJWJEBE�
NJHSBUPSJB� QPS� TFYP� Z� MB� DPOTJTUFOUF�NBZPS� QBSUJDJQBDJØO� EF� QFSTPOBT� FO� FEBEFT�
KØWFOFT��%F�JHVBM�NBOFSB�FTUPT�BVUPSFT�TF×BMBO�RVF�MPT�NJHSBOUFT�JOUFSOPT�UJFOEFO�B�
TFS� BMUBNFOUF� DBMJGJDBEPT� Z� TF� DPODFOUSBO� DBEB� WF[�NÈT� FO� BDUJWJEBEFT� EFM� TFDUPS�
TFSWJDJPT�� &O� MB� NJHSBDJØO� EF� SFUPSOP� FO� B×PT� SFDJFOUFT� TF� IBCÓB� PCTFSWBEP� VO�
JNQPSUBOUF�JODSFNFOUP�FO�MB�QBSUJDJQBDJØO�EF�IPNCSFT�KFGFT�EF�IPHBS�Z�EF�MBT�SFHJPOFT�
OP� USBEJDJPOBMFT� DPNP� EFTUJOP� 	.BTGFSSFS� �� 3PCFSUT� ����
�� 'JOBMNFOUF� FO� MP�
DPODFSOJFOUF�B�MB�FNJHSBDJØO�FTUÈ�DPNQVFTUB�QPS�VOB�DBEB�WF[�NBZPS�QSPQPSDJØO�EF�
NVKFSFT�NJHSBOUFT�EF�NBZPS�FEBE�Z�DPO�NFKPSFT�DSFEFODJBMFT�FEVDBUJWBT�FO�VOJØO�Z�
DBEB�WF[�NÈT�BMFKBEPT�EF�MB�SFHJØO�GSPOUFSJ[B�	(PO[ÈMF[�#BSSFSB���-ØQF[�����
��

-PT�SFTVMUBEPT�EFM�QSFTFOUF�BOÈMJTJT�EJGJFSFO�EF�MPT�IBMMB[HPT�BOUFSJPSFT�FO�RVF�MPT�
NJHSBOUFT�OP�TPO�DPNQBSBEPT�DPO�MB�QPCMBDJØO�OP�NJHSBOUF�TJOP�DPO�FMMPT�NJTNPT�FO�
QFSJPEPT�BOUFSJPSFT�Z�DPO�PUSPT�NJHSBOUFT�NFYJDBOPT��$PO�CBTF�FO�MPT�NPEFMPT�EF�
;FMJOTLZ�	����
�Z�4LFMEPO�	����
�VOB�WF[�RVF�MPT�QBÓTFT�IBO�BMDBO[BEP�OJWFMFT�BMUPT�EF�
EFTBSSPMMP� MBT� NJHSBDJPOFT� JOUFSOBT� DPNJFO[BO� B� TFS� FOUSF� [POBT� VSCBOBT� Z� MB�
NJHSBDJØO�JOUFSOBDJPOBM�TVSHF�DPNP�BMUFSOBUJWB��4JO�FNCBSHP�FO�FM�DBTP�NFYJDBOP�MB�
NJHSBDJØO�JOUFSOBDJPOBM�UVWP�TVT�PSÓHFOFT�FO�DPOUFYUPT�SVSBMFT�EF�MB�SFHJØO�PDDJEFOUF�
EFM� QBÓT� 	%VSBOE� ����
� Z� IB� JEP�QPDP� B� QPDP� BCSJÏOEPTF�QBTP�IBDJB� MPT� DFOUSPT�
VSCBOPT�RVF�IBO�QFSEJEP�TV�DBQBDJEBE�EF�BUSBDDJØO�NJHSBUPSJB�BOUF�VO�DPOUFYUP�EF�
FYQBOTJØO�EF�SFEFT�GBNJMJBSFT�RVF�GBDJMJUBO�FM�EFTQMB[BNJFOUP�BM�FYUSBOKFSP�	4PCSJOP�
����
�� 4J� CJFO� MB� OBUVSBMF[B� EF� MB� JOGPSNBDJØO� VUJMJ[BEB� FO� FM� QSFTFOUF� BOÈMJTJT�
�DPOTJTUFOUF�FO�EBUPT�EF�OBUVSBMF[B�USBOTWFSTBM��OP�QFSNJUF�PCTFSWBS�DBNCJPT�FO�MBT�
QSFGFSFODJBT�NJHSBUPSJBT� EF� MPT� JOEJWJEVPT� FM� FTUVEJP� EF� MBT� DBSBDUFSÓTUJDBT� EF� MBT�
QPCMBDJPOFT�NJHSBOUFT�SFQSFTFOUB�VOB�PQPSUVOJEBE�EF�FOUFOEFS�MB�QBSUJDJQBDJØO�EF�
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JOEJWJEVPT�DPO�DJFSUBT�DBSBDUFSÓTUJDBT�FO�VOP�V�PUSP�UJQP�EF�NJHSBDJØO�MP�RVF�TF×BMBSÓB�
RVÏ�UBO�EJTUJOUBT�TPO�FTUBT��

&O�UÏSNJOPT�EF�WPMVNFO�MB�NJHSBDJØO�JOUFSOB�FT�MB�NÈT�DPNÞO�FO�FM�QBÓT�QVFT�
JODPSQPSB�FOUSF������Z������EFM� UPUBM�EF� MPT�NJHSBOUFT�NFYJDBOPT��"�QFTBS�EF� MP�
BOUFSJPS�MB�EJOÈNJDB�NJHSBUPSJB�JOUFSOB�NFYJDBOB�FT�CBKB�DPNQBSBEB�DPO�MBT�EF�PUSPT�
QBÓTFT�EF�MB�SFHJØO�Z�QSFTFOUB�VOB�UFOEFODJB�B�MB�CBKB�	#FMM���$IBSMFT�&EXBSE�����
��
&TUB�UFOEFODJB�IB�TJEP�FYQMJDBEB�QPS�MB�SFEVDDJØO�FO�FM�DSFDJNJFOUP�FDPOØNJDP�EF�
SFHJPOFT�USBEJDJPOBMNFOUF�SFDFQUPSBT�EF�NJHSBOUFT�BTÓ�DPNP�QPS�MB�EJOÈNJDB�EF�PUSPT�
DPNQPOFOUFT�EF�DSFDJNJFOUP�EFNPHSÈGJDP�FO�.ÏYJDP�RVF�FKFSDFO�NFOPS�QSFTJØO�RVF�
FO�EFDFOJPT� BOUFSJPSFT� 	4PCSJOP� ����
��&O� FM� DBTP�EFM� DPNQPOFOUF� JOUFSOBDJPOBM�
EFTUBDB�FM�GVFSUF�DSFDJNJFOUP�EF�MB�FNJHSBDJØO�EF�NFYJDBOPT�B�&TUBEPT�6OJEPT�FOUSF�
�����Z������Z�MB�OPUBCMF�EJTNJOVDJØO�FO������Z�������&TUB�EJOÈNJDB�QBSFDF�SFTQPOEFS�
B�NFKPSBT�FO�MBT�DPOEJDJPOFT�FDPOØNJDBT�Z�TPDJBMFT�EF�.ÏYJDP�RVF�IBO�SFEVDJEP�FM�
BUSBDUJWP� NJHSBUPSJP� EF� &TUBEPT� 6OJEPT� Z� QBSUJDVMBSNFOUF� B� MB� SFEVDDJØO� FO� FM�
OÞNFSP� EF� FNQMFPT� EJTQPOJCMFT� FO� EJDIP� QBÓT� 	1FX� )JTQBOJD� $FOUFS� ����
��
"TJNJTNP�FM�DSFDJFOUF�ÏOGBTJT�FO�FM�DPOUSPM�EF�MBT�GSPOUFSBT�IB�UFOJEP�DPNP�SFTVMUBEP�
VOB�NBZPS�QFSNBOFODJB�EF�MPT�NJHSBOUFT�FO�TVT�MVHBSFT�EF�EFTUJOP�MP�DVBM�EFTHBTUB�MB�
EJOÈNJDB�DJSDVMBS�Z�EF�DPSUB�FTUBODJB�RVF�IBCÓB�DBSBDUFSJ[BEP�B�MB�NJHSBDJØO�NFYJDBOB�
	$PSOFMJVT�������%VSBOE�����
��&O�DVBOUP�B�MB�NJHSBDJØO�EF�SFUPSOP�NPTUSØ�VO�
JNQPSUBOUF�DSFDJNJFOUP�QBSUJDVMBSNFOUF�FOUSF������Z������Z�VOB�MJHFSB�SFEVDDJØO�FO�
������4JO�FNCBSHP�PCTFSWBOEP�MB�UFOEFODJB�HFOFSBM�NÈT�RVF�DBNCJPT�TJHOJGJDBUJWPT�
FO� ����� MPT� OJWFMFT� EF� SFUPSOP� BMDBO[BEPT� FO� ����� QBSFDFO� IBCFS� TJEP� BUÓQJDPT��
%JWFSTPT�BOÈMJTJT�IBO�PCTFSWBEP�RVF�EVSBOUF�EJDIPT�B×PT�MB�NJHSBDJØO�EF�SFUPSOP�GVF�
NPUJWBEB�QSJODJQBMNFOUF�QPS�MB�EJTNJOVDJØO�FO�MPT�QVFTUPT�EF�USBCBKP�EJTQPOJCMFT�
DPNP� DPOTFDVFODJB� EF� MB� SFDFTJØO� EF� ���������� BVOBEP� B� NBZPSFT� DPOUSPMFT�
NJHSBUPSJPT�Z�QPMÓUJDBT�EF�EFQPSUBDJØO�NBTJWB�	.BTGFSSFS���3PCFSUT�������1BTTFM�
$PIO���(PO[ÈMF[��#BSSFSB�������;FOUFOP�����
��

"TÓ�DPNP�IB�DBNCJBEP�FM�WPMVNFO�EF�MPT�EJTUJOUPT�GMVKPT�NJHSBUPSJPT�UBNCJÏO�MP�
IBO�IFDIP�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT��4JO�FNCBSHP�BM�DPNQBSBS�MPT�QFSGJMFT�EF�
MPT�NJHSBOUFT�JOUFSOPT�EF�SFUPSOP�Z�FNJHSBOUFT�GVF�QPTJCMF�PCTFSWBS�OP�TPMP�DBNCJPT�
TJOP�MB�QFSNBOFODJB�EF�BMHVOBT�DBSBDUFSÓTUJDBT��6OP�EF�MPT�SBTHPT�NÈT�TJHOJGJDBUJWPT�EF�
MPT�USFT�UJQPT�EF�NJHSBDJØO�BOBMJ[BEPT�IB�TJEP�VOB�NBSDBEB�EJGFSFODJBDJØO�QPS�TFYP��
-PT�SFTVMUBEPT�EFM�BOÈMJTJT�NVFTUSBO�RVF�MBT�NVKFSFT�TJHVFO�FTUBOEP�NÈT�JOWPMVDSBEBT�
FO�MB�NJHSBDJØO�JOUFSOB�Z�MPT�IPNCSFT�FO�MB�JOUFSOBDJPOBM��4JO�FNCBSHP�FO�FM�TFHVOEP�
EF� MPT�DBTPT�NJFOUSBT�RVF�QBSB� MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT� MB�EJTUBODJB�FOUSF�
IPNCSFT�Z�NVKFSFT�IB�EJTNJOVJEP�FO�MB�NJHSBDJØO�EF�SFUPSOP�IB�BVNFOUBEP��&TUP�
QPESÓB�FTUBS�BTPDJBEP�B�MB�NBZPS�QSPQFOTJØO�RVF�MBT�NVKFSFT�NJHSBOUFT�IBO�NPTUSBEP�
B� FNJHSBS� EF� NBOFSB� NÈT� QFSNBOFOUF� ZB� TFB� DPNP� FTUSBUFHJB� EF� SFVOJGJDBDJØO�
GBNJMJBS� P� DPNP� BHFOUFT� JOEFQFOEJFOUFT� 	'FMJDJBOP� ������ )POEBHOFV�4PUFMP� ��
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$SBOEGPSE�����
��&O�FM�BOÈMJTJT�UBNCJÏO�TF�PCTFSWB�MB�NBZPS�DFSDBOÓB�EF�MPT�IPNCSFT�B�
MB�NJHSBDJØO�EF�SFUPSOP�FO������NJTNB�RVF�IBCÓB�TJEP�JEFOUJGJDBEB�FO�MB�MJUFSBUVSB�Z�
IB�TJEP�BTPDJBEB�BM�NBZPS�JNQBDUP�EF�MB�SFDFTJØO�FDPOØNJDB�FO�QVFTUPT�EF�USBCBKP�
USBEJDJPOBMNFOUF�NBTDVMJOPT�	.BTGFSSFS���3PCFSUT�������7JMMBSSFBM�����
��

-B� SFMBDJØO� EF� MB� NJHSBDJØO� DPO� MB� FEBE� UBNCJÏO� TF� IB� EPDVNFOUBEP� DPO�
BOUFSJPSJEBE��&M�QSFTFOUF�BOÈMJTJT�CSJOEB�VOB�QFSTQFDUJWB�DPNQBSBEB�FOUSF� MPT� USFT�
UJQPT�EF�NJHSBDJØO��&T�EFDJS�TJ�CJFO�TF�DPOPDF�RVF�MB�NJHSBDJØO�FT�NÈT�DPNÞO�FO�MBT�
FEBEFT�FO�RVF�TF�JOHSFTB�B�MPT�NFSDBEPT�EF�USBCBKP�Z�EVSBOUF�MB�FUBQB�EF�GPSNBDJØO�EF�
VOB�GBNJMJB�	-JOETUSPN���-ØQF[�3BNÓSF[�������3PHFST���$BTUSP�����
�FM�BOÈMJTJT�
BRVÓ�SFBMJ[BEP�QFSNJUF�DPOUSBTUBS�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO��&O�FTUF�DPOUFYUP�MB�
NJHSBDJØO� JOUFSOB� UVWP� NBZPS� BGJOJEBE� DPO� MB� QPCMBDJØO� EF� ��� B×PT� Z� NÈT� MB�
NJHSBDJØO�EF�SFUPSOP�DPO�JOEJWJEVPT�EF����B����B×PT�Z�MB�FNJHSBDJØO�DPO�MPT�NÈT�
KØWFOFT�NFOPSFT�EF����B×PT��&TUPT�SFTVMUBEPT�SFGVFS[BO�FM�IBMMB[HP�QSFWJP�EF�RVF�MPT�
FNJHSBOUFT� B� &TUBEPT� 6OJEPT� TPO� JEFOUJGJDBEPT� DPNP� KØWFOFT� NÈT� EJTQVFTUPT� B�
FOGSFOUBS�SJFTHPT�P�FO�FUBQBT�JOJDJBMFT�EF�USBOTJDJØO�B�MB�WJEB�BEVMUB�	,BOEFM���.BTTFZ�
������-JOETUSPN���-ØQF[�3BNÓSF[�����
��

-BT�EJGFSFODJBT�EF�HÏOFSP�Z�B�MP�MBSHP�EFM�DVSTP�EF�WJEB�FOUSF�MPT�EJTUJOUPT�UJQPT�EF�
NJHSBDJØO�FTUÈO�BTPDJBEBT�UBNCJÏO�B�MB�QPTJDJØO�EF�QBSFOUFTDP�EF�MPT�NJHSBOUFT��-B�
NJHSBDJØO�JOUFSOB�NVFTUSB�VO�DBSÈDUFS�NJYUP��QPS�VO�MBEP�VOB�OBUVSBMF[B�GBNJMJBS�
DPO�EJTUBODJBT�DBTJ�JHVBMFT�QBSB�NJHSBOUFT�RVF�EFDMBSBO�TFS�KFGFT�DØOZVHFT�P�IJKPT�Z�
QPS�FM�PUSP�NFOPSFT�EJTUBODJBT�QBSB�RVJFOFT�TF�JEFOUJGJDBO�DPNP�PUSP�UJQP�EF�QBSJFOUFT�
EF�MPT�KFGFT�EF�IPHBS��&TUB�QPTJDJØO�FO�FM�IPHBS�FO�DPOKVOUP�DPO�MBT�FEBEFT�BWBO[BEBT�
NÈT�WJODVMBEBT�B�MB�NJHSBDJØO�JOUFSOB�JOEJDBSÓBO�RVF�MB�NJHSBDJØO�FO�MB�WFKF[�QVFEF�
PCFEFDFS�B�MB�SFVOJGJDBDJØO�GBNJMJBS�Z�BSSFHMPT�SFTJEFODJBMFT�EJWFSTPT�QBSB�MPT�BEVMUPT�
NBZPSFT� RVF� TF� FODVFOUSBO� EF� OVFWP� WJWJFOEP� DPO� TVT� IJKPT� V� PUSPT� GBNJMJBSFT�
	1BSUJEB�������3BNÓSF[�����
��1PS�TV�QBSUF�MB�NJHSBDJØO�EF�SFUPSOP�TJHVF�FTUBOEP�
NÈT�WJODVMBEB�DPO�NJHSBOUFT�RVF�TF×BMBO�TFS� KFGFT�EF�IPHBS��"EFNÈT� UBNCJÏO�FT�
QPTJCMF�PCTFSWBS�RVF������SFQSFTFOUØ�VO�B×P�BUÓQJDP�FO�RVF�MB�NJHSBDJØO�EF�SFUPSOP�
FTUVWP�GVFSUFNFOUF�WJODVMBEB�DPO�FTUB�QPTJDJØO�FO�FM�IPHBS�RVF�ZB�IBCÓBO�PCTFSWBEP�
PUSPT�BVUPSFT�	.BTGFSSFS���3PCFSUT�������7JMMBSSFBM�����
��'JOBMNFOUF�MB�FNJHSBDJØO�
B�&TUBEPT�6OJEPT� TF�NBOUJFOF�BTPDJBEB�B� MPT�IJKPT�F�IJKBT�EF� MPT� KFGFT�EF�IPHBS� B�
QFSTPOBT�DPO�PUSP�QBSFOUFTDP�Z�BRVFMMBT�TJO�SFMBDJØO�EF�QBSFOUFTDP��-B�QSFTFODJB�EF�
IJKPT�FO�MB�NJHSBDJØO�IB�TJEP�EPDVNFOUBEB�DPNP�VOB�FUBQB�EF�USBOTJDJØO�B�MB�BEVMUF[�Z�
VOB�FTUSBUFHJB�GBNJMJBS�EF�EJWFSTJGJDBDJØO�EF�GVFOUFT�EF�JOHSFTP�	$FSSVUJ���.BTTFZ�
������,BOEFM���.BTTFZ�����
��BM�NJTNP�UJFNQP�MB�QSFTFODJB�EF�PUSPT�GBNJMJBSFT�Z�
QFSTPOBT�OP�SFMBDJPOBEBT�NVFTUSB�MB�JNQPSUBODJB�EF�MBT�SFEFT�TPDJBMFT�FO�MB�NJHSBDJØO�
B� &TUBEPT� 6OJEPT� 	.D,FO[JF� �� 3BQPQPSU� ����
�� &O� FTUF� NJTNP� FOUPSOP� UBM�
NJHSBDJØO�UJFOEF�B�FTUBS�NÈT�BTPDJBEB�B�QFSTPOBT�RVF�OP�FTUÈO�VOJEBT�NJFOUSBT�RVF�MB�
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NJHSBDJØO�JOUFSOB�Z�EF�SFUPSOP�NPTUSBSPO�NBZPS�DFSDBOÓB�B�MB�DPOEJDJØO�EF�VOJØO�EF�
MPT�NJHSBOUFT��

&O�UÏSNJOPT�EF�FTDPMBSJEBE�MPT�NJHSBOUFT�JOUFSOPT�OP�FTUÈO�UBO�EJGFSFODJBEPT�QPS�
FTUB�DBSBDUFSÓTUJDB��TJO�FNCBSHP�FT�JNQPSUBOUF�TF×BMBS�RVF�FO������Z������BRVFMMPT�DPO�
CBDIJMMFSBUP�Z�NÈT�FTUVWJFSPO�NÈT�BTPDJBEPT�B�FTUF�UJQP�EF�NJHSBDJØO�RVF�FO�MPT�PUSPT�
B×PT��&TUB�DBSBDUFSÓTUJDB�MB�IBCÓBO�PCTFSWBEP�DPO�BOUFSJPSJEBE�3PNP�Z�5ÏMMF[�	����
��
-B�NJHSBDJØO�EF�SFUPSOP�IBCÓB�JODMVJEP�B�QFSTPOBT�DPO�NBZPS�FTDPMBSJEBE�FO������Z�
�����QFSP�B�QBSUJS�EFM�B×P������BRVFMMBT�TJO�CBDIJMMFSBUP�UFSNJOBEP�FTUVWJFSPO�NÈT�
BTPDJBEBT� BM� SFUPSOP�� &TUP� RVJFSF� EFDJS� RVF� FM� SFUPSOP� JODPSQPSB� B� DBEB� WF[�NÈT�
NJHSBOUFT� DPO� CBKPT� OJWFMFT� EF� DBQJUBM� IVNBOP� NFEJEP� BRVÓ� QPS� MB� FTDPMBSJEBE�
BMDBO[BEB�� %F�NBOFSB� DPOUSBTUBOUF� MB� FNJHSBDJØO� B� &TUBEPT� 6OJEPT� FTUVWP�NÈT�
WJODVMBEB�B�QFSTPOBT�DPO�FTDPMBSJEBE�FRVJWBMFOUF�B�CBDIJMMFSBUP�P�TVQFSJPS�B�QBSUJS�EF�
������&O�UÏSNJOPT�EF�DBQJUBM�IVNBOP�RVFEB�DMBSP�RVF�MB�NJHSBDJØO�JOUFSOB�JOWPMVDSB�
B� NJHSBOUFT� DPO� EJWFSTPT� QFSGJMFT� FEVDBUJWPT� NJFOUSBT� RVF� MB� FTDPMBSJEBE� EF� MPT�
FNJHSBOUFT�TF�IB�JODSFNFOUBEP�B�MB�WF[�RVF�TF�IB�SFEVDJEP�FO�MPT�SFUPSOBEPT��

-BT�DPOEJDJPOFT�Z�FM� TFDUPS�EF�PDVQBDJØO�EF� MB�QPCMBDJØO�NFYJDBOB�QFSNJUFO�
PCTFSWBS�EPT�QBUSPOFT�NVZ�EJGFSFODJBEPT��1SJNFSP�.ÏYJDP�IB�USBOTJUBEP�DBEB�WF[�
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