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;BWFEBOKF�ESVHBWOF�LVMUVSOF�EFEJÝWJOF

0CEPCKF� GBÝJ[NB� KF�EBOFT� ÝF�WFEOP�BLUVBMOB� UF�
NB��1SFEWTFN�W� TNJTMV�HPSKB
�LJ�HB� KF� GBÝJ[FN�QPW�
[SP¦JM� TMPWFOTLFNV�OBSPEV�W�¦BTV�PLVQBDJKF��-KVEKF
TP� WF¦JOPNB� äJWFMJ� QPE� WQMJWPN� GBÝJTUJ¦OFHB� VTUSB�
IPWBOKB�JO�EPäJWMKBMJ�HSP[PUF��3BWOP�[BUP�TP�TF�QPKB�
WJMF�UFäBWF�QSJ�[CJSBOKV�QPEBULPW�[B�QSJQSBWP�QSFHMF�
EB�WQMJWB� GBÝJ[NB�OB�LVMUVSOP�EFEJÝ¦JOP�1SJNPSTLF�
5FäLP� KF� CJMP� QSFEWTFN� SB[MPäJUJ� MKVEFN
� EB� TF� OF
JÝ¦FKP� QP[JUJWOJ� V¦JOLJ� GBÝJ[NB
� UFNWF¦� QSFEWTFN
OKFHPW� QSPQBHBOEOJ� WQMJW� OB� QSJNPSTLP� P[FNMKF� JO
OKFHPWP� LVMUVSOP� EFEJÝ¦JOP�� ;BUP� TF� KF� QSJ� JTLBOKV
QPEBULPW�OFHBUJWFO�PEOPT�¦VUJM�QSFEWTFN�QSJ�OFLB�
UFSJI�MKVCJUFMKTLJI�[CJSBUFMKJI�JO�W�EPMP¦FOJI�LVMUVSOJI
VTUBOPWBI��,MKVC� UFNV� QB� TP� CJMJ� OFLBUFSJ� QSJQSBW�
MKFOJ�QPTSFEPWBUJ�WTF�OKJN�[OBOF�QPESPCOPTUJ�

0NFOKFOB� UFNBUJLB� KF� o� SBWOP� W� QSFETUBWMKFOJ
PCMJLJ� o� T� TUSBOJ� TUSPLPWOJI
� [B� UP� VTQPTPCMKFOJI
VTUBOPW� QSFDFK� [BOFNBSKFOB�� 1PEBULPW� P� UPWSTUOJ
LVMUVSOJ� EFEJÝ¦JOJ� KF� WFMJLP
� B� äBM� OJTP� [CSBOJ
� ÝF
NBOK�QB�TJTUFNBUJ[JSBOJ�JO�KBWOP�QSFETUBWMKFOJ��%B�KF
UFNV� SFT� UBLP
� TFN� TQP[OBMB� PC� PCJTLV� OFLBUFSJI
VTUBOPW
� LJ� OBK� CJ� UF� QPEBULF� ISBOJMF�� /BKCPMK� KF
SB[P¦BSBM� PCJTL� VTUBOPWF� W� /PWJ� (PSJDJ
� LJ� TF� KF
EPLBK� OFHBUJWOP� PE[WBMB� OB� QSPÝOKP� [B� TPEFMPWBOKF
QSJ�[CJSBOKV�QPUSFCOJI�JOGPSNBDJK��0EHPWPS�KF�CJM�MF
OBQPUJUFW�W�NV[FKTLF�VTUBOPWF�OB�TFWFSOFN�1SJNPS�
TLFN
�LKFS�OBK�CJ�UF�QPEBULF�QPTFEPWBMJ��,FS�QB�TF�UF
VTUBOPWF�OJTP�VLWBSKBMF�J[SFDOP�T�LVMUVSOP�EFEJÝ¦JOP
GBÝJ[NB
�TP�CJMJ�UVEJ�OKJIPWJ�QPEBULJ�QSJNFSOP�TLPQJ�
7�TQMPÝOFN�KF�HMBWOB�UFäBWB�W�UFN
�EB�OB�DFMPUOFN
PCSBWOBWBOFN� P[FNMKV� 1SJNPSTLF�� OJLPMJ� OJ� CJMP
TJTUFNBUJ¦OFHB� [CJSBOKB� QPEBULPW�� /BWLMKVC� WTFNV
QB� KF� CJMP� [CSBOJI� QPEBULPW� OB� LPODV� EPWPMK
� EB
MBILP�W�EPMP¦FOJ�NFSJ�PQSFEFMJNP�WQMJW� GBÝJ[NB�OB
LVMUVSOP�EFEJÝ¦JOP�1SJNPSTLF�

0C�QSFETUBWJUWJ�GBÝJTUJ¦OFHB�WQMJWB� KF�OVKOP�SB[�
MPäJUJ� EWB� QSFQMFUBKP¦B� TF� QPKNB
� LBUFSJI� SB[VNF�
WBOKF�KF�QPNFNCOP�[B�QSBWJMOP�EPKFNBOKF�UFNBUJLF�
-P¦JUJ�KF�USFCB�NFE�GBÝJTUJ¦OP�LVMUVSOP�EFEJÝ¦JOP�JO
LVMUVSOP�EFEJÝ¦JOP�W�¦BTV�GBÝJ[NB�

1PE�QSWP�ÝUFKFNP�PCKFLUF
�LJ�TP�KJI�GBÝJTUJ�HSBEJMJ�W
MBTUOFN� TMPHV�[�[OB¦JMOJNJ�FMFNFOUJ�� JO� KBTOJN�OB�
NFOPN�QPWFMJ¦FWBOKB�TWPKFHB�SFäJNB� JO�WPEJUFMKB��7
ESVHP� LBUFHPSJKP� QB� TPEJKP� PCKFLUJ
� LJ� TP� CJMJ� TJDFS
[HSBKFOJ�P[��PCOPWMKFOJ�W�PCEPCKV�GBÝJ[NB
�OJNBKP�QB
OFQPTSFEOF� QPWF[BWF� T� GBÝJTUJ¦OJN� SFäJNPN�� 4P
OBNSF¦�QMPE� GVOLDJPOBMJ[NB�LPU� UBLSBU�QSFWMBEVKP�
¦FHB� VNFUOPTUOFHB� TUJMB
� OF� QB� GBÝJTUJ¦OFHB� TMPHB�

�� 0[FNMKF
� LJ� HB� QSFETUBWMKBN
� KF� CJMP� UBLSBU� EPMP¦FOP� [
SBQBMTLP�NFKP�

�� .FE�TJNCPMJ
�LJ�TP�QSFETUBWMKBMJ�GBÝJ[FN
�TP�CJMJ�TOPQ
�TFLJSB
JO� PSFM�� *[SBCMKBMJ� QB� TP� UVEJ� VNFUOPTU
� OQS�� HMBTCP� 	­'BÝJ�
TUJ¦OF�IJNOF�TP�CJMF�OBSFKFOF�UBLP
�EB�TP�OBQPWFEPWBMF
�LBK
TF�CP�EPHBKBMP� W� VNFUOPTUJ� JO� BSIJUFLUVSJ­� 	%BXO
�"SU� BOE
QPXFS
� TUS�� ��

� BMJ� TMJLBSTUWP� o� NPUJWJ� [� .VTTPMJOJKFN� JO
WPEJUFMKJ�LPU�[NBHPWBMDJ�

7TFFOP� QB� KF� UVEJ� UP� QPJNFOPWBOKF� EWPVNOP
� TBK
OJLKFS�OF�[BTMFEJNP�QPEBULB�P�UJQJ¦OFN�GBÝJTUJ¦OFN
TMPHV�

$FSLWFOB�BSIJUFLUVSB
�GSFTLF�JO�NPOVNFOUBMOP
LJQBSTUWP�QPE�GBÝJ[NPN

/FJ[QPECJUOP� EFKTUWP� KF
� EB� KF� GBÝJTUJ¦OJ� SFäJN
WQMJWBM�OB�LVMUVSOP�EFEJÝ¦JOP�TMPWFOTLFHB�OBSPEB�JO
OB� TQSFNJOKBOKF� LVMUVSOF� QPEPCF� 1SJNPSTLF� LPU
UJTUFHB�EFMB�EBOBÝOKF�4MPWFOJKF
� LJ� KF�CJM�OBKEMKF�EFM
GBÝJTUJ¦OF� ESäBWF�� 7[QPSFEOP� QB� WFMKB� UVEJ
� EB� KF
GBÝJTUJ¦OJ� SFäJN� OBKFNBM� VNFUOJLF
� LJ� TP� HSBEJMJ
DFSLWF
�TMJLBMJ� GSFTLF� JO�QPTUBWMKBMJ�LJQF�[�OBNFOPN
QPWFMJ¦FWBOKB� GBÝJTUJ¦OJI� WPEJUFMKFW� JO� PQSBWJ¦FWBOKB
TWPKFHB� EFMPWBOKB� OBE� MKVENJ�� ;BUP� KF� QSFETUBWJUFW
WQMJWB� GBÝJ[NB� TJDFS� PC¦VUMKJWB
� WFOEBS� QPNFNCOB
UFNB��5V�QB� KF� TFWFEB�QPUSFCOB� PNFKJUFW
� W� OBÝFN
QSJNFSV�OB� USJ� TLMPQF�VNFUOPTUJ�� DFSLWFOB� BSIJUFL�
UVSB
�DFSLWFOF�GSFTLF�JO�NPOVNFOUBMOP�LJQBSTUWP��7
OBEBMKFWBOKV�QB�TP�EPEBOF�ÝF�OFLBUFSF�PTUBMF�PCMJLF
GBÝJTUJ¦OFHB�WQMJWB�

$FSLWFOB� BSIJUFLUVSB� KF� QSJUFHOJMB� QP[PSOPTU
QSFEWTFN�[BUP
�LFS�KF�CJMB�WFSB�W�¦BTV�WPKOF�MKVEFN�W
PQPSP� JO� UPMBäCP�� 'BÝJTUJ� TP� CPHPTMVäKF� EPQVÝ¦BMJ

OJTP�QB�EPQVÝ¦BMJ�TMPWFOTLFHB�KF[JLB��;BUP�KF�OKJIP�
WP�[BOJNBOKF�QSJUFHOJMB�NPäOPTU
�EB�WQMJWBKP�OF�TB�
NP�OB� KF[JL�NFE�CPHPTMVäKFN
� UFNWF¦� UVEJ�OB�QP�
EPCP� DFSLWB��1PEBULJ� P� UFN� TP� QSFDFK� TLPQJ
� QSFE�
WTFN� OB� PCNP¦KV�0CBMF
� LKFS� TF� GBÝJ[FN� DFSLWFOF
BSIJUFLUVSF�OJ�EPUBLOJM��/B�(PSJÝLFN�KF�CJMP�OFLP�
MJLP�ESVHB¦F��5BN�TP�CJMJ�OBKWF¦KJ�QPTFHJ�W�DFSLWFOP
BSIJUFLUVSP�QSFEWTFN�QSJ�PCOPWJ�DFSLWB
�VOJ¦FOJI�W
QSWJ�TWFUPWOJ�WPKOJ��*UBMJKB�KF�UV�WJEFMB�QSJMPäOPTU
�EB
[� PCOPWJUWFOJNJ� EFMJ� WQMJWB� OB� QPEPCP� PTWPKFOFHB
P[FNMKB�� 5B� WQMJW� QB� TJ� KF� QSJCPSJMB� QSFEWTFN� T
GJOBODJSBOKFN� EFM� J[� MBTUOF� ESäBWOF� CMBHBKOF�� 4� UP
QPUF[P�KF�*UBMJKB�äFMFMB�EPLB[BUJ
�EB�JNBKP�QSJLMKV¦FOB
P[FNMKB�JUBMJKBOTLJ�[OB¦BK�

1SJ�PCOPWJUWFOJI�JO�HSBECFOJI�EFMJI�KF�CJM�OBKCPMK
BLUJWFO�BSIJUFLU�.BLT�'BCJBOJ��/BOK�KF�NP¦OP�WQMJ�
WBM�GVOLDJPOBMJ[FN�LPU�OBKCPMK�SB[ÝJSKFO�VNFUOPTUOJ
TMPH�W�UFEBOKJ�*UBMJKJ��1PTMFEJ¦OP�UP�UVEJ�QPNFOJ
�EB
TP�PCOPWF� JO�HSBEOKF�DFSLWB�QPUFLBMF�W� UBLSBU�[OB�
¦JMOFN� JUBMJKBOTLFN� TMPHV�� 1PTFHJ� W� DFSLWFOP� BSIJ�
UFLUVSP
�LJ� KF�CJMB�NFE�WPKOP�EFMPNB�QPÝLPEPWBOB

TP� PCTFHBMJ� UVEJ� [BNFOKBWP� [WPOJLPW
� ¦FQSBW� UP� OJ
CJMP�QPWTPE�OVKOP�QPUSFCOP��/PWB�WMBEB�KF�[WPOJLF
­PCOPWJMB­
� LBKUJ� JUBMJKBOTLP� WFEVUP� TP� QSFWF¦LSBU
NPUJMJ�­OFNÝLJ­�CBSP¦OJ�¦FCVMBTUJ�[BLMKV¦LJ��;BUP�TP
CJMJ�OPWJ�[WPOJLJ�QPTOFUJ�QP�PHMFKTLFN�BMJ�CFOFÝLFN
LBNQBOJMV� JO� JNBKP
� LPU� TF� TQPEPCJ� [B� QSBWJ� JUBMJ�
KBOTLJ� [WPOJL
� QPVEBSKFOF� PTOPWOF� FMFNFOUF� LPN�
QP[JDJKF�� TUPQOJÝ¦F
� [WPOJÝ¦F� JO� TUSFIP���0COPWMKFOJ
[WPOJLJ�TP�UPSFK� JNFMJ� UJQJ¦OF� JUBMJKBOTLF�QPUF[F��5P
TP� CJMJ� U�� J�� CFOFÝLJ� [WPOJLJ�� 5F� KF� W� TWPKFN� EFMV

�� 0TWBME
�4QPNFOJÝLP�WBSTUWP
�TUS������
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"LNB
� EVÝB� TWFUB� QSFETUBWJM� BSIJUFLU�.BLT�'BCJBOJ

LJ�KF�[BQJTBM
�EB�*UBMJKBO�QPVEBSKB�PTOPWOF�FMFNFOUF
LPNQP[JDJKF�o�TUPQOJÝ¦F
�[WPOJÝ¦F�JO�TUSFIP��-P¦FOP
SB[WJKF�UF�USJ�FMFNFOUF�JO�KJI�MP¦FOF�QVTUJ��OJLBLPS�KJI
NFE�TFCPK�OF�NFÝB��

5F� [OB¦JMOPTUJ� TP� W� EBOBÝOKJ� 4MPWFOJKJ� WJEOF� QSJ
OFLBUFSJI�DFSLWBI
�LPU� KF�OB�QSJNFS�DFSLFW�W��SOJ�
¦BI
�LBUFSJ�TP�PC�PCOPWJ�h¦FCVMBTUJh�[WPOJL�[BNFOKBMJ
T� USÝBUP� LPOJ¦BTUP� QJSBNJEP� J[� DFNFOUB
� [� SBIMJN
TUBSPLSÝ¦BOTLJN� OBWEJIPN� LPU� OB� SJNTLJI� IJÝBI�
7BÝ¦BOJ� TF� T� UFN�OJTP� TUSJOKBMJ���/BSP¦OJL�PCOPWJU�
WFOJI�EFM�QB�KF�CJM�QSFNPäFO�äVQOJL�

$FSLWF
� LJ� TP�CJMF�QPQPMOPNB�QPSVÝFOF
� TP� CJMF
[HSBKFOF�OB�OPWP��.FE� DFSLWFOF� OPWPHSBEOKF� TQB�
EBKP�äVQOJKTLB�DFSLFW� TW�� +VSJKB�W�-P¦OJLV� 	-VDJOJ�
DP

� TW��1FUSB� W� ÀFNQFUSV� QSJ�(PSJDJ� JO� 4SDB� +F[V�
TPWFHB� W�7SUPKCJ��0NFOKFOF� USJ� DFSLWF� TP� [HSBKFOF
QP� TPSPEOJI� QSJODJQJI� W� IJTUPSJ¦OFN� SPNBOTLFN
TMPHV
�T�QPTBNF[OJNJ�CJ[BOUJOTLJNJ�QPVEBSLJ
� [WP�
OJLJ�TP�QSPTUPTUPKF¦J
� GBTBEF�TP�PQF¦OBUF��1PMFH� UFI
KF�CJMP�OB�(PSJÝLFN�ÝF�QSFDFK�ESVHJI�PCOPWMKFOJI�BMJ
OB�OPWP�[HSBKFOJI�DFSLFW��;BOKF�KF�[OB¦JMFO�CFOFÝLJ
[WPOJL
� QSFEWTFN�NPEFSOFKÝB� BSIJUFLUVSB�� *UBMJKBO�
TLJ�WQMJW�KF�WJEFO
�WFOEBS�KF�QPUSFCOB�QSFWJEOPTU
�TBK
OF�NPSFNP�[�USEJUJ
�EB�KF�UP�J[LMKV¦OP�GBÝJTUJ¦OJ�TMPH�

;OB¦JMFO�QSJNFS�PCOPWMKFOF�DFSLWF
�LKFS�KF�PQB[�
OB� SB[MJLB� NFE� QSFKÝOKP� DFSLWJKP� JO� PCOPWMKFOP
� KF
-P¦OJL
�LJ�TUPKJ�OB�EBOBÝOKJ�JUBMJKBOTLJ�TUSBOJ�JO�[BUP
OF� TPEJ� OFQPTSFEOP� W� PCSBWOBWBOP� P[FNMKF�� 5PEB
TMPH�DFSLWF�KF�[FMP�[OB¦JMFO�JO�NPOVNFOUBMFO
�[BUP
KP� WTFFOP� VWSÝ¦BNP� W� UB� TLMPQ� o� [B� QSJNFSKBWP� [
PTUBMJNJ�DFSLWBNJ
�LJ�TP�OB�TMPWFOTLFN�QSJNPSTLFN
P[FNMKV��/KFO�PCOPWJUWFOJ�OB¦SU� KF� J[EFMBM�'BCJBOJ

PCOPWMKFOB� DFSLFW� QB� KF� CJMB� QPTWF¦FOB� MFUB� �����
(MBWOF�TMPHPWOF�[OB¦JMOPTUJ�OKFOJI�[WPOJLPW�TP�[B�
[OBNPWBMF�1SJNPSTLP��3B[MJLB� W� [BLMKV¦LV� [WPOJLB
KF�P¦JUOB��/PWJ�[WPOJL�KF�JNFM�HMBELP�GBTBEP
�DFSLFW
QB� KF� CJMB� QPQPMOPNB� QSFOPWMKFOB� W� PQB[OFN�NP�
EFSOFKÝFN� TMPHV
� LJ� KF� QSJTPUFO� UVEJ� QSJ� PTUBMJI
DFSLWBI�

;BOJNJWB� KF� UVEJ� ÝFNQFUSTLB� DFSLFW�� %FMB� KF
WPEJMP� QPEKFUKF� *OH��$��$POTUBOUJOJ� J[�(PSJDF� QPE
WPETUWPN�(��#��"EBNJKB��/PUSBOKÝ¦JOP�KF�EFLPSJSBM
-FPQPME�1FSDP
�LJQBSTLJ�PLSBT�QB� KF�QSJTQFWBM�(JP�
WBOOJ� #BUUJTUB� /PWFMMJ
� LJ� KF� W� MVOFUP� TUSBOTLFHB
QPSUBMB�OB�FQJTUFMTLJ�TUSBOJ�DFSLWF�QPTUBWJM�CFOFÝLFHB
MFWB� TW��.BSLB���1PTWF¦FOB� KF�CJMB� MFUB��������/P�
WFMMJ�KF�VTUWBSKBM�OB�WJTPLJ�VNFUOJÝLJ�SBWOJ
�QSFEWTFN

�� 'BCJBOJ
�"LNB
�EVÝB�TWFUB
�TUS������
�� 1P[[FUUP
�.BLT�'BCJBOJ
�TUS������
�� -FWB�TW��.BSLB� TP� MFUB������ W�¦BTV�PLVQBDJKF�(PSJDF�NFE

IBCTCVSÝLP�CFOFÝLP�WPKOP�QPTUBWJMJ�#FOF¦BOJ��.BSDP�1P[�
[FUP� 	.BLT� 'BCJBOJ
� TUS�� ���
� KF� QSFQSJ¦BO
� EB� KF� QPOPWOP
QPTUBWJUFW� TJNCPMB� #FOFUL� OB� HPSJÝLJ� HSBE� 	JO� OFLBUFSF
DFSLWF
�QPUSFCOP�QSJQJTBUJ�.BLTV�'BCJBOJKV�� 	0TWBME
�4QP�
NFOJÝLP�WBSTUWP
�TUS�����
�

�� 0TWBME
�4QPNFOJÝLP�WBSTUWP
�TUS������

/FLEBOKB� 	0TWBME
� 4QPNFOJÝLP� WBSTUWP
� TUS�� ���
� JO
TFEBOKB� 	1P[[FUUP
� .BLT� 'BCJBOJ
� TUS�� ���
� QPEPCB
äVQOJKTLF�DFSLWF�TW��+VSJKB�W�-PWOJLV�

W�LJQBSTUWV�QSFEWPKOFHB�¦BTB��1P�QSWJ�TWFUPWOJ�WPKOJ
KF� UBLSBUOB� PCMBTU� OBSFLPWBMB� OFLF� WSTUF� BLBEFNTLJ
IJTUPSJDJ[FN
�LBUFSFHB�EJLUBUV�TF�KF�VLMPOJM�UVEJ�TBN
/PWFMMJ�� -FUB� ����� KF� QPTUBWJM� QPEPCP� CFOFÝLFHB
MFWB� OB� HSBEJÝLP� CFOFÝLP� VUSECP� 	5PSSJPOF� EFMMB
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$BNQBOB
��5P�QPEPCP�OBKEFNP�OB� ÝUFWJMOJI� DFSL�
WBI
�NFE�ESVHJN� UVEJ�OB� DFSLWBI�W� +BNMKBI
�ÀFN�
QFUSV�QSJ�(PSJDJ�JO�ESVHPE�

5SFUKB�DFSLFW
�LBUFSF�TMPH�KF�QPEPCFO�QSFKÝOKJNB
EWFNB
� KF� DFSLFW� W�7SUPKCJ��5B�OJ� [HSBKFOB� QP�'B�
CJBOJKFWJI�OB¦SUJI
�BNQBL�W�OFPSPNBOTLFN�TMPHV��7
TQMPÝOFN�JNB�TLVQOF�[OB¦JMOPTUJ�[�PTUBMJNB�EWFNB�
;�EFMJ�TP�QSJ¦FMJ�MFUB�����
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�W�¦FNFS�MBILP�QSF�
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�LJ�TP
OBWEJIPWBMB� JUBMJKBOTLP� QPWPKOP� PCOPWP�(PSJÝLF���
5PSFK� KF� PCTUBKBMB� UFOEFODB� TQSFNJOKBOKB� LVMUVSOF
QPEPCF� 1SJNPSTLF
� QSFEWTFN� HPSJÝLFHB� EFMB
� UVEJ
QSFLP�DFSLWFOJI�PCKFLUPW�

/BOJ[BNP�QB�MBILP�ÝF�OFLBK�QSJNFSPW�DFSLWB
�LJ
TP� T� TWPKJN� TMPHPN� WQMJWBMF� OB� LVMUVSOP� QPEPCP
QSJNPSTLF� SFHJKF�� 1SJ� HSBEOKJ� OBEÝLPGJKTLF� DFSLWF
4WFUFHB� TSDB� W�(PSJDJ� 	����o��
� KF� CJMP� WFMJLP� [B�
QMFUPW
�LJ�TP� KJI�SFÝFWBMJ�W�1BEPWJ
�(PSJDJ� JO�3JNV�
5FäBWF�KF�QPW[SP¦BM�UVEJ�QSWPUOJ�OB¦SU
�LJ�OBK�CJ�CJM
PQVÝ¦FO� [BSBEJ� UFHB
� LFS� KF� CJM� OBEÝLPG� 'SBO¦JÝFL
#PSJHB�4FEFK�4MPWFOFD� JO� [BUP� QSFDFK� TMBCP� [BQJTBO
QSJ�JUBMJKBOTLJI�QPTWFUOJI�PCMBTUFI��6TUBOPWJMJ�TP�OPW
J[WSÝOJ�PECPS
�LJ� KF�äFMFM� WF¦KP�DFSLFW�PE�QSWPUOFHB
OB¦SUB��,MKVC�UFäBWBN
�UVEJ�FLPOPNTLJN
�TP�DFSLFW
QPTWFUJMJ�MFUB���������1PNFNCOB�KF�[BSBEJ�UFäBW
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� TBK� TP� MF�UF�OBLB[PWBMF� JUBMJBOJ[FN�
;BOJNJW�QB�KF�NPEFSFO�TMPH
�LJ�KF�CJM�W�UBLSBUOJ�QP�
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DFSLWFOF�HSBEOKF� KF� DFSLFW�OB�4WFUJ�HPSJ�QSJ�(PSJDJ�
4UBSB�DFSLFW�KF�CJMB�QPÝLPEPWBOB�NFE�QSWP�TWFUPWOP
WPKOP� JO� QPUSFCB� QP� OPWJ� KF� CJMB� WFMJLB�� ;BUP� TP
UFNFMKOJ� LBNFO� QPTUBWJMJ� MFUB� ������ /B¦SU� [B� OPWP
TWFUJÝ¦F� KF� J[EFMBM� BSIJUFLU� 4JMWJP� #BSFTJ� QP� W[PSV
PHMFKTLF� CB[JMJLF�� /J¦� OJ� TNFMP� WF¦� TQPNJOKBUJ� OB
"WTUSJKP
� UVEJ� BSIJUFLUVSB� OF�� %VI� OPWF� PCMBTUJ� KF
NPSBM� TFWBUJ� UVEJ� J[�.BSJKJOFHB� TWFUJÝ¦B��,POFD� MFUB
�����KF�CJMB�HSBEOKB�äF�TLPSBK�QSJ�LPODV��/PWP�DFSLFW
TP�CMBHPTMPWJMJ�����BWHVTUB���������%FOBS�[B�HSBEOKP
KF�QSJTQFWBMB�JUBMJKBOTLB�WMBEB
�JO�TJDFS�W�PCSPLJI
�LBS
KJ�KF�EPWPMKFWBMP�OBE[PS�OBE�QPUFLPN�HSBEOKF��5SEJ�
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� EB� KF� CJMB� CB[JMJLB� J[SBCMKFOB� W� OBNFO� QPWFMJ�
¦FWBOKB�PCMBTUJ
�QPUSKVKFKP�CFTFEF�/BDFUB�ÀVNJKB
�LJ
KF� [BQJTBM
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VNFUOPTUOP[HPEPWJOTLF�WSFEOPTUJ�TUBSF�CB[JMJLF���

�� 0TWBME
�4QPNFOJÝLP�WBSTUWP
�TUS������
�� 6HP�0KFUUJ�KF�CJM�UBLSBUOJ�WPEJMOJ�/BE[PSOJÝUWB
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1PMFH� (PSJÝLF� KF� UVEJ� OB� *ESJKTLFN� NP¦� OBKUJ
QSJNFS� OPWPHSBEOKF� W� PCEPCKV� GBÝJ[NB�� -FUB� ����
TP� W� *ESJKJ� VSFEJMJ� OPWP� QPLPQBMJÝ¦F
� LFS� KF� CJMP
QSFKÝOKF�QSJ�TW��,SJäV�QSFNBKIOP��6SFEJMJ�TP�HB�[VOBK
NFTUB
� OBE� DFTUP
� LJ� QFMKF� QSPUJ� (PEPWJ¦V�� 4SFEJ
QPLPQBMJÝ¦B� TP�QP�OF�QSFWF¦� QPTSF¦FOFN��� JUBMJKBO�
TLFN�OB¦SUV�TF[JEBMJ�DFSLFW�ÇBMPTUOF�.BUFSF�CPäKF
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1SJNFSJ�GSFTL�W�LPCBSJÝLJ�LPTUOJDJ��	GPUP��&NJMJKB�,BTUFMJD
�����


PNFUV�OPTJ�EBUVN�����BWHVTU���������$FSLFW�OJNB
WFMJLF�QPWF[BWF�T�GBÝJ[NPN��1PUSFCB�QP�OPWFN�QP�
LPQBMJÝ¦V�JO�DFSLWJ�KF�CJMB�WFMJLB��,FS�KF�CJMB�[HSBKFOB
QP� OFQPTSF¦FOFN� JUBMJKBOTLFN� OB¦SUV
� TQBEB� NFE
HSBEOKF�W�PCEPCKV�GBÝJ[NB
�LJ�CJ� MBILP�JNFMF�QPWF�
[BWP�[�MF�UFN�

/B� PCBMOFN� QPESP¦KV� KF� FEJOJ� QSJNFS� DFSLWFOF
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WJOF
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TLFHB� BSIJUFLUB� KF� CJMB� MFUB� ����� [HSBKFOB� LBQFMJDB�
;HSBEJM�OBK�CJ�KP�$PSOFMJP�#VEJOJDI
�LJ�TF�KF�LBTOFKF
QSFJNFOPWBM� W�#VEJOJT��/KFHPWB� BSIJUFLUVSB� KF� CJMB
[OBOB� JO� VQPSBCMKFOB� QSFEWTFN� W� 5STUV� JO� OKFHPWJ
PLPMJDJ�� 'PUPHSBGJK� P� UFK� LBQFMJDJ� OJ
� SBWOP� UBLP� TP
[FMP�TLPQJ�QPEBULJ�P�BSIJUFLUV��$FOB�PCKFLUB�OBK�CJ
[OBÝBMB� QSJCMJäOP� ������� MJS���� 4QSWB� TP� TJDFS� äFMFMJ
QPTUBWJUJ�DFSLFW
�LFS�QB�KF�CJMP�UP�UBLSBU�OFJ[WFEMKJWP

TP� [HSBEJMJ� LBQFMJDP
� LBS� KF�QPEQSM� UVEJ� USäBÝLJ� ÝLPG
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OJNJ� QPTFHJ� JO� [OB¦JMOPTUNJ� [B[OBNPWBMB� UFEBOKP
LVMUVSOP�QPEPCP
�WQSBÝBOKF�QB�KF
�LPMJLP�PE�UFHB�KF
CJMP�EFKBOTLP�GBÝJTUJ¦OFHB��(MFEF�OB�¦BT�OBTUBOLB�KF
WTBK�EFMOB�QPWF[BWB�T�GBÝJ[NPN�EPLBK�WFSKFUOB��/BK�
P¦JUOFKÝB�QPWF[BWB�NFE�HSBECFOJNJ�QPTFHJ�OB�DFSL�
WBI� JO� GBÝJ[NPN� KF� W� OBE[PSV� HSBEOKF� BMJ� PCOPWF

LBS� KF�QSJ¦BMP�P� WQMJWV�QPMJUJ¦OFHB� TJTUFNB�OBE�QSJ�
LMKV¦FOJN�P[FNMKFN��(SBECFOP�TP�DFSLWF�TJDFS�TMF�
EJMF�GVOLDJPOBMJTUJ¦OFNV�TUJMV�LPU�QSFWMBEVKP¦FNV�W
UFEBOKJ�JUBMJKBOTLJ�VNFUOPTUJ
�QPNFOTLP�QB�TP�QSFE�
TUBWMKBMF�PCKFLU
�OBE�LBUFSJN� TP� GBÝJTUJ� J[WBKBMJ� OBE�
[PS�� 4LVQOJ� JNFOPWBMFD� KF� UPSFK� MF� QPTSFEOB� QPWF�
[BWB� DFSLWB� T� GBÝJ[NPN��4MPHPWOP�OJTP� QPWF[BOF� T
TJTUFNPN
�QPNFOTLP�QB�MBILP�QPUFHOFNP�W[QPSFE�
OJDF��*[SB[JUB� J[KFNB� KF�4WFUB�HPSB�QSJ�/PWJ�(PSJDJ�
0E�WTFI�QSFETUBWMKFOJI�DFSLWB�KF� UB�QPNFOTLP�OBK�
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� QSFEWTFN� [BSBEJ
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QPTLVÝB�PEHPWPSJUJ�OB� WQSBÝBOKF
� BMJ� TP� GSFTLF� T� GB�
ÝJTUJ¦OP�NPUJWJLP�W�DFSLWBI�TMJLBMJ�OB¦SUOP
�W�TNJTMV
QPWFMJ¦FWBOKB� TJTUFNB
� JO� UBLP� TLVÝBMJ� WQMJWBUJ� OB
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��� ÀVNJ
�4WFUB�HPSB�QSJ�(PSJDJ
�TUS�����



(0,/,-$�.$67(/,&��93/,9�)$â,=0$�1$�.8/78512�'(',âý,12�35,0256.(����±��

 

�������

��

SFLP¦� OJ�� &EJOJ� QSJNFS� UPWSTUOJI� GSFTL� KF� NPHP¦F
OBKUJ�W�,PCBSJEV
�JO�TJDFS�W�TQSFEBK�EP[JEBOFN�EFMV
DFSLWJDF� TW��"OUPOB�� ­7�DFSLWJDJ� 4W��"OUPOB
� PLPMJ
LBUFSF� KF� VSFKFOB� JUBMJKBOTLB� LPTUOJDB
� TP� TUFOF� QP�
TMJLBOF� W� TMPHV� hGBÝJTU�SFBMJ[NBh­���� 7� OPUSBOKPTUJ
DFSLWF� TBNF� QB� OJ� GSFTL
� LJ� CJ� JNFMF� NJMJUBSJTUJ¦OJ
[OB¦BK�

/B� USFI� GPUPHSBGJKBI� GSFTL�LPTUOJDF� KF�QSJLB[BOP
PSPäKF
� OB� FOJ� QB� SJTCB� EWFI� WPKBLPW�� 1SWJ� WPKBL� KF
QBEFM
� ESVHJ� LMF¦J� PC� OKFN��/BE� OKJNB� KF�#PH� LPU
WFSTLB�QPEPCB��;BOJNJW�KF�LMPCVL���LMF¦F¦FHB�WPKB�
LB
�TBK�KF�[OB¦JMFO�[B�BMQJOTLF�JUBMJKBOTLF�WPKBLF
���LJ
TP�TF�CPSJMJ�W�QSWJ�TWFUPWOJ�WPKOJ��,FS�KF�CJMB�LPTUOJDB
QPTWF¦FOB�QBEMJN�W�QSWJ�TWFUPWOJ�WPKOJ
�TP�CJMF�PNF�
OKFOF� GSFTLF� W� [B¦FULV� MF� QPTSFEOP� QPWF[BOF� T
GBÝJ[NPN��,BTOFKF�QB� UBLP�LPTUOJDB�LPU� GSFTLF�EP�
CJKP�OFQPTSFEOP�QPWF[BWP�[�JEFPMPHJKP�[MBTUJ�OB�QP�
NFOTLJ� P[�� TJNCPMOJ� SBWOJ
� OF� UPMJLP� OB� LPOLSFUOJ
BSIJUFLUVSOP�VNFUOPTUOJ�SBWOJ�
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GBÝJTUJ¦OF�NPUJWF
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7� [BEOKJ� TLMPQ�NPOVNFOUBMOFHB� LJQBSTUWB� TQB�
EBKP�TQPNFOJLJ
�LJ�TP�CJMJ�QPTUBWMKFOJ�W�¦BTV�GBÝJ[NB
JO�OBK�CJ�CJMJ� [�OKJN� UVEJ�QPWF[BOJ��7� UP�LBUFHPSJKP
TQPNFOJLPW�TF�VWSÝ¦BKP�UVEJ�OBQJTOF�QMPÝ¦F
�W�LPMJ�
LPS� TP� CJMF� OFQPTSFEOP� QPWF[BOF� [� PCSBWOBWBOJN
PCKFLUPN�� 4FN� TPEJKP� UVEJ� PCKFLUJ
� LJ� TP� WF¦KJ� PE
LJQB
�OQS��LPTUOJDB
�[BWFUJÝ¦F�JQE�
�UFS�OBK�CJ�CJMJ�QSBW
UBLP�QPTUBWMKFOJ�W�¦BTU�GBÝJ[NV�

1SJEPCMKFOJ� QPEBULJ� TP� [FMP� TLPQJ�� 4� QPNP¦KP
VTMVäCFODFW� W� VTUBOPWBI
� LJ� TF� T� UFN� VLWBSKBKP
� JO
OFLBUFSJNJ� MKVCJUFMKJ� JO� QP[OBWBMDJ� WPKOF� LVMUVSOF
EFEJÝ¦JOF
�NJ� KF� LMKVC� UFNV� VTQFMP� QSJEPCJUJ� OFLBK
[FMP�[BOJNJWJI
�¦FQSBW�PLSOKFOJI�JOGPSNBDJK��7TFLB�
LPS� KJI� KF� CJMP� EPWPMK� [B� QSJLB[
� EB� TP� UVEJ� OB
P[FNMKV� 1SJNPSTLF� QPTUBWMKBMJ� TQPNFOJLF� JSFEFOUJ�
TUPN
���LJ�TP�SPWBSJMJ�QSPUJ�"WTUSP�0HSTLJ
�JO�ESVHF
WSTUF�TQPNFOJLPW��1SFETUBWMKFOJ�TP�QP�WSTUJ�PE�TFWFSB
QSPUJ�KVHV�1SJNPSTLF�
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OBTFMKFOFHB�[�JUBMJKBOTLJN�QSFCJWBMTUWPN
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QSJEPCJUJ�5SFOUJOP
�+VMJKTLP�LSBKJOP
�*TUSP
�1SJNPSTLP�JO�EBM�
NBUJOTLP�)SWBÝLP��4¦BTPNB� KF�HJCBOKF�QPTUBMP�WTF�CPMK�OB�
DJPOBMJTUJ¦OP�� 1PUFHPWBMP� TF� OJ� TBNP� [B� LSBKF� JO� P[FNMKF� T
QSFUFäOP�JUBMJKBOTLJN�QSFCJWBMTUWPN
�NBSWF¦�UVEJ�[B�PCNP¦�
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�LKFS�TP�CJMJ� *UBMJKBOJ�W�NBOKÝJOJ�BMJ�QB� KJI�TQMPI�OJ�CJMP
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UFäOKP�QP�QSPEJSBOKV�OB�#BMLBO��5BLÝOF�TP�OQS��[BIUFWF
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TP� KJI������[BWF[OJLJ�TQSFKFMJ�[� MPOEPOTLJN�QBLUPN�	&ODJ�
LMPQFEJKB�4MPWFOJKF
�ÝU���
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%BOUFKB�"MJHIJFSJKB
�LJ�KF�EFMP�LJQBSKB�.PTDIJKB��,JQ
TP� TMPWFTOP� PELSJMJ� ��� BWHVTUB� ����� W� OBW[P¦OPTUJ
JUBMJKBOTLFHB�QSFTUPMPOBTMFEOJLB�QSJODB�6NCFSUB� UFS
QPEäVQBOB� 'JSFOD� %BVQIJOÏKB�� 5PMNJOTLJ� äVQBO
.BSTBO�KF�TQPNFOJL�TQSFKFM�W�WBSTUWP�

/B�QPETUBWLV���LJQB� TUB�CJMB�OBQJTB�� ­%BOUF�PC
NFKBI
� LJ� KJI� KF� [B¦SUBM� #PH­� JO� ­'JSFODF� OBKCPMK
JUBMJKBOTLFNV�5PMNJOV­��%BNKBOB�'PSUVOBU��FSOJ�
MPHBS�NFOJ
�EB�TP�JUBMJKBOTLJ�OBDJPOBMJTUJ�W�5PMNJOV
QP�LPODV�QSWF�TWFUPWOF�WPKOF
�LP�KF�UB�[BQBEFM�QPE
JUBMJKBOTLP�VQSBWP�	QSFK�QPE�BWTUSP�PHSTLP

�W�TNJTMV
EPLB[PWBOKB� JUBMJKBOTLPTUJ�NFKOFHB�PCNP¦KB� J[SBCJMJ
UVEJ�%BOUFKB��1PCVEP�[B�QPTUBWJUFW�TP�EBMJ� UPMNJO�
TLJ� GBÝJTUJ
� OBDJPOBMJTUJ¦OF� UFOEFODF� QB� TUB� EPLB[P�
WBMB�UVEJ�OBQJTB���

,JQ�KF�TQPNFOJL�BWUPSKV
�LBUFSFHB�EFMB�TP�DFOKF�
OB�ÝF�EBOFT��;B�LJQ�KF�[OB¦JMOB�GBÝJTUJ¦OB�QPWF[BWB�[
NJUPN
�LJ� HB�OPTJ�%BOUFKFWP� JNF��1P�OFLJ� MFHFOEJ
OBK�CJ�%BOUF� TUPQJM� W� KBNP
� U�� J��%BOUFKFWP� KBNP
�W
5SJHMBWTLFN� QBSLV�� 5B� EPHPEFL� OBK� CJ� WQMJWBM� OB
OKFHPWP� QP[OFKÝF� MJUFSBSOP� EFMP��%FKTUWP
� EB� KF� CJM
%BOUF� UV
� QB� OBK� CJ� CJMP� OFLF� WSTUF� PQSBWJ¦JMP� [B
­OBDJPOBMJ[BDJKP­�P[FNMKB
�LJ� KF�QP�SBQBMTLJ�QPHPECJ
QSJQBEBMP�*UBMJKJ�

1PNFO�LJQB�KF�GBÝJTUJ¦FO
�TBK� KF�QPWF[BO�[�NFKP

LJ� TF� KF� J[PCMJLPWBMB�NFE� QSWP� TWFUPWOP� WPKOP�� 5B
LJQ�OBK�CJ�QPVEBSKBM� JUBMJKBOTLP�OBDJPOBMJTUJ¦OP� UFä�
OKP� JO� EPLB[PWBOKF� JUBMJKBOTLFHB�NFKOFHB� PCNP¦KB�
1PWF[BWP� NFE� LJQPN� JO� GBÝJ[NPN� J[QPTUBWJ� UVEJ
/FWB� .BLVD�� ­*UBMJKBOTLJ� OBDJPOBMJTUJ� OJTP� TLSJWBMJ
QPMJUJ¦OF� WMPHF
� LJ� OBK� CJ� KP� JHSBM� %BOUFKFW� LJQ� W
TSFEJÝ¦V�5PMNJOB
�QSBW�OBTQSPUOP��,JQ�OBK�CJ� PQP�
NJOKBM�TPWSBäOJLF
�OBK�TF�[BWFEBKP�JUBMJKBOTLF�WFMJ¦J�
OF�JO�OBK�TF�CPKJKP�UFS�TQPÝUVKFKP�*UBMJKBOF��1PEPCOP
OBMPHP� KF� JNFM� UVEJ� %BOUFKFW� TQPNFOJL
� LJ� TP� HB
QPTUBWJMJ�OB�ÝF�FOFN�PC¦VUMKJWFN�NFKOFN�PCNP¦KV

JO�TJDFS�W�5SJEFOUV�­��

1PMFH� PNFOKFOFHB� LJQB� W� 5PMNJOV� KF� [BOJNJWB
UVEJ� LPCBSJÝLB� LPTUOJDB
� OBNFOKFOB� ����� *UBMJKB�
OPN
� LJ� TP� QBEMJ� NFE� WPKOP� QSPUJ� "WTUSP�0HSTLJ�
/BQJTB� W� JUBMJKBOTLFN� KF[JLV� OB� EWFI� TQPNJOTLJI
QMPÝ¦BI� TUB� QPTWF¦FOB� QBEMJN� WPKBLPN��7� QSFWPEV
TF� HMBTJUB�� ­7� UFK� TQPNJOTLJ� HSPCOJDJ� QP¦JWBKP� QP�
TNSUOJ� PTUBOLJ� ����� *UBMJKBOPW
� QBEMJI� W� CPKJI� OB
UFN� PCNP¦KV� NFE� WPKOP� ����o����� QSPUJ� BWTUSP�
PHSTLFN�DFTBSTUWV­�JO�­4MBWB�WBN
�LJ�TUF�UVLBK�QBEMJ
W� QPHVNOFN�CPKV­�� 'BÝJTUJ¦OJI� TJNCPMPW� OJ
� TBK� KF
CJM� QSWPUOJ� OBNFO� QPTUBWJUFW� TQPNFOJLB� QBEMJN
NFE�QSWP�TWFUPWOP�WPKOP�

1P[OFKF� TP�WFMJ¦JOP�WTFI� UPWSTUOJI�HSBEFOK� J[SB�
CJMJ�W�QSPQBHBOEOJ�OBNFO��"MFLTBOEFS�+BOLPWJ¦�1P�
UP¦OJL�KF�QSFQSJ¦BO
�EB�KF�CJM�OBNFO�LPTUOJDF�W�3F�

��� 1PETUBWFL� KF� QMB¦BMB� UPMNJOTLB� PC¦JOB� 	VTUOJ� WJS��%BNKBOB
'PSUVOBU��FSOJMPHBS
�

��� 6TUOJ�WJS��%BNKBOB�'PSUVOBU��FSOJMPHBS�
��� 0EMPNFL�/FWF�.BLVD� J[�ÝF�OFPCKBWMKFOFHB�¦MBOLB
� W�,BT�

UFMJD
�7QMJW�GBÝJ[NB
�TUS�����
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EJQVHMJJ� HMPSJGJDJSBUJ� QSFUFLMF� äSUWF� JO�ILSBUJ� EWJHBUJ
NPSBMP�JO�CPKOP�SB[QPMPäFOKF�W�TNJTMV�hCPEJNP�EP�
TUPKOJ�TWPKJI�P¦FUPWh
���J[�¦FTBS�TF�MBILP�QPW[BNF
�EB
KF� CJMB� GVOLDJKB� UFI� PCKFLUPW��� QTJIPMPÝLB� QSJQSBWB
OB�OPWP�WPKOP�

-KVEJ� OBK� CJ� QPE[BWFTUOP� TQPECVKBMJ� L� SB[NJÝ�
MKBOKV
�EB�NPSBKP�TMFEJUJ�QPHVNOJN�EFKBOKFN�TWPKJI
QSFEOJLPW
�LJ�TP�TF�CPSJMJ�[B�EPNPWJOP
�¦FQSBW�CJ�UP
QPNFOJMP� WPKOP��6SFEJUFW� LPTUOJD� KF� QPNFOJMB� QTJ�
IJ¦OP� QSJQSBWP� MKVEJ� OB� NPSFCJUOP� CJULP� JO� PQSB�
WJ¦JMP�[B�HSP[PEFKTUWB�QSFKÝOKF��4UJMTLP�QB�KF�LPTUOJDB
[BSBEJ�NPOVNFOUBMOPTUJ�UVKFL
�TBK�TF�OF�VKFNB�[�BS�
IJUFLUVSP�P[FNMKB
�OB�LBUFSFN�TUPKJ��"SIJUFLUVSOP�KF
P[FNMKF� QSFQSPTUP� VSFKFOP
� CSF[� WF¦KJI� HSBEFOK� BMJ
QPTFHPW��7BTJ�TP�HSV¦BTUF�BMJ�QB�SB[TFMKFOF�PC�DFTUJ�
7�WF¦JOJ�LSBKFW�KF�DFSLFW�OBKWF¦KB�HSBEOKB��,PTUOJDB
QB�QSFETUBWMKB�WFMJLP
�NPEFSOP�VSFKFOP�[HSBECP
�LB�
LSÝOF�OB�UFN�P[FNMKV�QSFK�OJ�CJMP�

1PMFH� LPTUOJDF� TUB� [BOJNJWB� UVEJ� TQPNFOJLB� W
7PEJDBI�QSJ�4WFUJ�HPSJ�	����
��1P[OBWBMFD�PCFI�%B�
WJE�&SJL�1JQBO�NFOJ
�EB�TUB�CJMB�SFT�QPTUBWMKFOB�W�¦B�
TV�NFE�PCFNB�WPKOBNB��4JDFS�OJNBUB�	WF¦
�OPCFOJI
GBÝJTUJ¦OJI� TJNCPMPW
� KF� QB� TUJM� [OB¦JMFO� [B� UJTUP
PCEPCKF��&O�TQPNFOJL�KF�CJM�QPTUBWMKFO�JUBMJKBOTLJN
BMQJOTLJN� WPKBLPN
� LJ� OBK� CJ� [BTFEMJ� WSI� 7PEJD

ESVHJ� QB� KF� CJM� NJÝMKFO� LPU� HSPCOJDB� JUBMJKBOTLFNV
HFOFSBMV� .BVSJ[JV� (PO[BHJ
� LJ� KF� NFE� CPKJ� OB
7PEJDBI�QPWFMKFWBM�JUBMJKBOTLJ�EJWJ[JKJ
�LJ�KF�OBQBEBMB
PNFOKFOP�PCNP¦KF���

(FOFSBM�(PO[BHB� OJ� CJM� OJLPMJ� QPLPQBO� W� HSP�
CJÝ¦V��/KFNV�QPTWF¦FO�TQPNFOJL�OB�WSIV�HPSF�7P�
EJDF�TUPKJ�OB�OBENPSTLJ�WJÝJOJ�����N��/B�LSPHV�OBE
TQPNFOJLPN�KF�WLMFTBO�OBQJT��­"M�HFOFSBMF�QSJODJQF
.BVSJ[JP� (PO[BHB� EFM� 7PEJDF­� 	(FOFSBMV� QSJODV
.BVSJ[JV� (PO[BHJ� J[� 7PEJD
�� ;BOJNJWB� KF� PCMJLB
TQPNFOJLB
�TBK�TQPNJOKB�OB�­MJLUPSTLJ­�TOPQ
�LJ�KF�CJM
o� QPMFH� TFLJSF� W� OKFN� JO� ¦SOFHB� PSMB��� o� UJQJ¦FO
GBÝJTUJ¦OJ�TJNCPM��4QPNFOJL�KF�WPUFM
�[BLMKV¦VKF�TF�T
QFUJNJ� TUFCSJ
�OB�WSIV�QB� KF�PLSPHFM�CFUPOTLJ�QBT� [
OBQJTPN�JNFOB�HFOFSBMB�(PO[BHF��0CKFLU�ÝF�WFEOP
TUPKJ
� KF� QB� WFMJLPLSBU� UBS¦B� WBOEBMPW� SBWOP� [BSBEJ
TQPNJOKBOKB�OB�GBÝJTUJ¦OP�PCEPCKF�

-FUP� OBTUBOLB� TQPNFOJLB
� QPTWF¦FOFHB� BMQJO�
TLJN�CBUBMKPOPN�­.POUF�-FWBOB­
�­"PTUB­� JO�­7BM
5PDF­
�LJ�TP�����NBKB������PTWPKJMJ� TFWFSOP[BIPEOJ
EFM� HPSF� 7PEJDF
� OJ� [OBOP�� *UBMJKBOTLJ� BMQJOJ� TP� UV
QPTUBWJMJ� UVEJ� TQPNJOTLP�QMPÝ¦P
� LJ� KF� QPTUBMB� UBS¦B
WBOEBMPW� JO� KF� CJMB� VOJ¦FOB�� /FQPÝLPEPWBO� QB� KF
PTUBM� TQPNFOJL� JUBMJKBOTLJN� BMQJOPN�� /B� OKFN� KF
GBÝJTUJ¦OJ� TJNCPM� o� PSFM�� 4QPNFOJLF� OB� 7PEJDBI� KF

��� 6TUOJ�WJS��"MFLTBOEFS�+BOLPWJ¦�1PUP¦OJL�
��� 7TFI�LPTUOJD
�UVEJ�LPCBSJÝLF�
��� 1JTOB�J[KBWB�%BWJEB�&SJLB�1JQBOB
�W�,BTUFMJD
�7QMJW�GBÝJ[NB


TUS�����
��� �SOJ�PSFM�KF�CJM�LSBMKFWJ�TJNCPM�JO�OJ�CJM�OFQPTSFEOP�QPWF[BO

T� GBÝJ[NPN��WTFFOP�QB�TP�HB�VQPSBCMKBMJ�LPU�TJNCPM�TWPKFHB
SFäJNB�

QPUSFCOP� HMFEBUJ� W� TLMPQV� TQPNJOTLFHB� QBSLB���F
QPTBNF[OF� TQPNFOJLF� [ESVäJNP� W� DFMPUP
� MBILP
PQB[JNP� WFMJLP� GBÝJTUJ¦OJI� FMFNFOUPW
� LJ� TP� CJMJ� W
¦BTV�NFE�WPKOBNB�OFEWPNOP�VQPSBCMKFOJ�[B�QSPQB�
HBOEP
� LMKVC� UFNV� EB� KF� CJM� OKJIPW� QSWPUOJ� OBNFO
TQPNJOTLJ�JO�OF�QSPQBHJSBOKF�GBÝJ[NB�

4QPNFOJL� QPTWFWFO� BMQJOTLJN� CBUBMKPOPN� ¤.POUF
-FWBOB¤
� ¤"PTUB¤� JO� ¤7BM� 5PDF¤�� 	IUUQ���GSFFXFC�TJPM�
OFU�QUBETM�DBL�WPEJDF����KQH�


/F�TBNP�OB�7PEJDBI
�UFNWF¦�UVEJ�OB�,SOV�MBILP
OBKEFNP�PTUBOLF�HSBEOKF� J[�PCEPCKB� GBÝJ[NB��5P� KF
[BWFUJÝ¦F� "MCFSUB� 1JDDB�� 1PEBULF� P� OKFN� KF� QPTSF�
EPWBM�#PKBO�3VTUKB
�MBTUOJL�NV[FKTLF�[CJSLF�W�,PCB�
SJEV
�QPJNFOPWBOF�QP�"MCFSUV�1JDDV��;BWFUJÝ¦F
�LJ�KF
CJMP�QPTUBWMKFOP�MFUB�����
�KF�CJM�TQPNFOJL
�QPTWF¦FO
QSWJ� [NBHJ� *UBMJKF� OBE� "WTUSP�0HSTLP
� JO� OKFOJN
QBEMJN��;B�*UBMJKBOF�KF�CJM�QPNFO�[BWFUJÝ¦B�[FMP�WFMJL

TBK�TF�KF�OKJIPW�UBLSBUOJ�BMQJOTLJ�LMVC
�LJ�KF�[ESVäFWBM
WPKBLF�BMQJOF� WTFI�HFOFSBDJK
� JNFOPWBM� ­$"*­�$MVC
"MQJOP� *UBMJBOP�"MCFSUP�1JDDP��7FOEBS�OJ�EBOFT�PE
OKFHB�PTUBMP�QSBLUJ¦OP�OJ¦FTBS�

"MCFSUP� 1JDDB� KF� CJM� [FMP� [OBO� JO� QPNFNCFO
*UBMJKBO
�WFOEBS�OF�[BSBEJ�WPKBÝLJI�[NBH
�UFNWF¦�[B�
UP�LFS�KF�­CJM�UJTUP�MFUP�QSWJ�TUSFMFD�JUBMJKBOTLF�OPHP�
NFUOF� MJHF
� JHSBM�QB� KF� [B� FLJQP�4QF[JF��7�QBSLV� KF
QPEPCOB� LPQJKB� QMPÝ¦F
� LJ� KP� JNBN� TBN�� 5PSFK
� W
SFTOJDJ� OJ� CJM� OPCFO� IFSPK
� SFWFä� KF� QBEFM� QP� OF�
VNOPTUJ�QPE�WSIPN�,SOB
�LFS�QB� TP�HB�QP[OBMJ� WTJ
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*UBMJKBOJ
�TP�UP�J[LPSJTUJMJ�[B�QSPQBHBOEP­����5BLP�OF
NPSFNP�[�HPUPWPTUKP�USEJUJ
�EB�TP�*UBMJKBOJ�WTF�TQSF�
NJOKBMJ� W� QSPQBHBOEP�� 4P� QB� [BOKP� TLVÝBMJ� J[SBCJUJ
WTBLP�QSJMPäOPTU�

3B[HMFEOJDB� T� TLJDP� LPOWOF� QPEPCF� TQPNFOJLB� QBEMJN
P[JSPNB�[BWFUJÝWB�"MCFSUB�1JDDB��1PVEBSKFOJ�TP�TJNCPMJ

LJ� KJI� MBILP� QPWF[VKFNP� T� GBÝJ[NPN�� 	IUUQ���XXX�
ESVTUWP�TPTLBGSPOUB�TJ�ETG�JOEFY�QIQ TIPX�GPSVN


1SJ� [BWFUJÝ¦V� KF� CJMB� QPVEBSKFOB� QSWB� TUSBO� T
TUFCSJ��5J�TP�UJQJ¦OJ�[B�BOUJ¦OJ�TMPH
���LJ�TP�HB�3JN�
MKBOJ� QSFW[FMJ� PE� (SLPW�� 4JNCPMJ[JSBKP� WFMJ¦BTUOPTU
JO� NPHP¦OPTU
� LBS� TF� QPQPMOPNB� VKFNB� [� NJTFM�
OPTUKP�GBÝJTUJ¦OFHB�SFäJNB
�LJ�KF�CJM�QSFQSJ¦BO�W�TWPKP
WFMJ¦JOP��4UFCSJ�TP�[BLMKV¦FOJ�[�PSMPN�LPU�GBÝJTUJ¦OJN
TJNCPMPN�� 4UPQOJÝ¦F� KF� CJMP� WFMJLP� JO� NPOVNFO�
UBMOP
�OB�OKFHPWFN�WSIV
�LJ� KF�CJM�QPVEBSKFO�T�¦SOP
PCSPCP
� QB� TP� WBSPWBMOP� WSW� QPWF[PWBMJ� ÝUJSKF� HSB�
OBUBN� QPEPCOJ� LJQJ�� 3BWOP� UBLP� TUB� OB� HSBOBUP
TQPNJOKBMB� NPUJWB� OB� TLSBKOJ� MFWJ� JO� EFTOJ� TUSBOJ
TUPQOJÝ¦B
�LJ�TUB�CJMB�UVEJ�QPVEBSKFOB�T�¦SOP�PCSPCP�
;FMP� WQBEMKJWB� KF� CJMB� QPTUBWJUFW� ÝUJSJI� PSMPW� OB
TUFCSJI�� 0SFM� KF� GBÝJTUJ¦OJ� TJNCPM
� LJ� TF� WFMJLPLSBU

;BWFUJÝWF�[�EFMOJN�OBQJTPN�JO�WQBEMKJWJNJ�PSMJ��	IUUQ�
��XXX�ESVTUWP�TPTLBGSPOUB�TJ�ETG�JOEFY�QIQ TIPX�
GPSVN


��� 6TUOJ�WJS��#PKBO�3VTUKB�
��� ;B�BOUJ¦OJ�TMPH�TP�[OB¦JMOF�NPOVNFOUBMOF�[HSBECF
�QPEQSUF

[�SB[MJ¦OJNJ�PCMJLBNJ�TUFCSPW�	KPOTLJ
�LPSJOUTLJ�JES
�

QPKBWMKB�OB�VNFUOJÝLJI
�BSIJUFLUVSOJI�JO�ESVHJI�EF�
MJI
�OBTUBMJI�W�PCEPCKV�GBÝJ[NB�

/B�TQSFEOKJ�TUSBOJ�[BWFUJÝ¦B�KF�CJM�WJEFO�UVEJ�EFM
OBQJTB� OB� TMBWPMPLV� o� ­7*$503*"­
� LBS� QPNFOJ
­;."("­�� /BQJT� KF� CJM� QPTWF¦FO� TQPNJOV� OB
QBEMF
�TLVQBK�[�NPOVNFOUBMOPTUKP�TQPNFOJLB�QB�HB
MBILP�SB[VNFNP�UVEJ�LPU�HMPSJGJLBDJKP�*UBMJKF��%SV�
HFHB�EFMB�OBQJTB�äBM�OJ�CJMP�NP¦�SB[CSBUJ�

&EJOJ�PISBOKFO�LJQ�BMQJOTLFHB�PSMB�J[�MFUB�������

UFS�FEJOJ�PTUBOFL�[BWFUJÝ¦B�TUPKJ�OB�,SOV
�OBUBO¦OFKF
OB� KVäOFN� USBWOBUFN� QPCP¦KV� WSIB� ,SO
� QSJCMJäOP
���N�QPE�[BWFUJÝ¦FN
�OFLBK�NFUSPW�TUSBO�PE�QPUJ�OB
,SO�� 4QPNFOJL� OJ� CJM� VOJ¦FO� NFE� WPKOP
� UFNWF¦
LBTOFKF���

;BWFUJÝ¦F�"MCFSUB�1JDDB�KF�WTFCPWBMP�WFMJLP�GBÝJ�
TUJ¦OJI� FMFNFOUPW
� [BSBEJ� LBUFSJI� HB� MBILP� QPWFäF�
NP� T� GBÝJ[NPN� JO� HB� UBLP� UVEJ� PCSBWOBWBNP���F�
QSBW� KF� CJM� OBNFO� QPTUBWJUWF� TQPNJOTLJ
� KF� HSBEOKB
TMFEJMB� OFLJN� GBÝJTUJ¦OJN� UFOEFODBN
� TBK� WTFCVKF
OFLBUFSF� [OB¦JMOPTUJ� SFäJNB�� .FEOKF� ÝUFKFNP� WFMJ�
¦BTUOPTU� JO� NPHP¦OPTU� PCKFLUB� JO� QSFEWTFN� GBÝJ�
TUJ¦OF�FMFNFOUF�	OQS��PSMB
�

ÀF�FO� TQPNFOJL
�LJ� HB� MBILP�QPWFäFNP� T� GBÝJ[�
NPN
�KF�TUPMQ�OB�4WFUJ�HPSJ
�LJ� KF�'BCJBOJKFWP�EFMP�
/BSFKFO� KF� CJM� J[� BSNJSBOFHB� CFUPOB� JO� PCMPäFO� [
MPNMKFOJN�LBNOPN��/B¦SU�[B�TUPMQ�[�MPäP
�LJ�OBK�CJ
CJM�QPTUBWMKFO�W�TQPNJO�OB�QBEMF
� KF�CJM� J[EFMBO� MFUB
������0CKFLU�KF�CJM�[HSBKFO�MFUB�����
�QPESU�QB�MFUB
������/BKCSä� TP�HB�QPESMJ� [BSBEJ� TQPNJOTLF�QMPÝ¦F
QB� UVEJ� [BSBEJ� ­MJLUPSTLFHB­� TOPQB����0� UFN
�LBK� KF
OB�QMPÝ¦J�QJTBMP
�OJ�QPEBULPW��1P[OFKF� TP�W� TQPNJO
OB�TUPMQ�OB�[VOBOKP�TUFOP�HPSJÝLFHB�HSBEV�QPTUBWJMJ
QPOFTSF¦FO�OJ[FL�TUFCFS�CSF[�HMBWJ¦B�

-JLUPSTLJ� TOPQ� TF� OF� QPKBWMKB� QSWJ¦
� TBK� HB
[BTMFEJNP�äF�OB�TQPNFOJLV�OB�7PEJDBI
�QB�UVEJ�OB
TUBWCJ�W�ÀUBOKFMV��/FLBK�TQPNFOJLPW�OBKEFNP�UVEJ�W
$FSLOFN
�P�¦FNFS�QSJ¦B�OFLBK�PISBOKFOJI�GPUPHSBGJK�
0CBMOFHB�QPESP¦KB�TF�KF�GBÝJ[FN�W�TNJTMV�HSBECFOJI

PCOPWJUWFOJI� BMJ� ESVHJI� QPEPCOJI� QPTFHPW� EPUJLBM
NBOK
�LMKVC�WTFNV�QB�TF�OBKEF�OFLBK�QPEBULPW
�LJ�KJI
MBILP� VWSTUJNP� W� NPOVNFOUBMJ[FN� QPE� GBÝJ[NPN
P[JSPNB� W� PCEPCKV� GBÝJ[NB�� 7� ,PQSV� QSJ� *[PMTLJI
WSBUJI� OB� 7FSHFSJKFWFN� USHV� KF� CJM� OQS�� PLPMJ� MFUB
�����EPQSTOJ� TQPNFOJL�'FMJDFKV�#FOOBUJKV
��� LJ� HB
EBOFT�OJ�WF¦�

��� %BOFT�KF�UP�(PNJÝ¦LPWP�[BWFUJÝ¦F�
��� 1P�OFVSBEOJI�QPEBULJI�JOUFSOFUOF�TUSBOJ�1SP�IFSFEJUBUF�OBK

CJ�CJMP�VOJ¦FOP�OFLKF�NFE�MFUPNB������JO������
��� 1P[[FUUP
�7J[JKF�QSPTUPSB
�TUS������
��� *UBMJKBOTLJ�EPNPMKVC�JO�WPKBÝLJ�QSPTUPWPMKFD�'FMJDF�#FOOBUJ�KF

CJM�SPKFO�W�1JSBOV�MFUB�������;BSBEJ�JSFEFOUJTUJ¦OJI�JEFK�TF�KF
[OBÝFM� UVEJ� W� [BQPSV�� 0CUPäFO� KF� CJM� WFMFJ[EBKF
� LJ� TP� KP
BWTUSJKTLF�PCMBTUJ�OBKQPHPTUFKF�LB[OPWBMF�T�TNSUKP��%B�OF�CJ
QPCFHOJM
� TP� TPEOJ� QSPDFT� QSFTUBWJMJ� J[� 5STUB
� LJ� KF� CJM� QP
QSFQSJ¦BOKV�"WTUSJKDFW� QSFWF¦� OBLMPOKFO� *UBMJKBOPN
� W� ­CPMK
OFNÝLP­�-KVCMKBOP��4MPWFOTLB�QPSPUB� JO�TQSFUFO� MKVCMKBOTLJ
QSBWOJL� TUB� EPTFHMB� PQSPTUJUFW� [B� #FOOBUJKB�� 7SOJM� TF� KF� W
,PQFS
� LKFS� KF� CJM� PEWFUOJL� JO� OFLBK� ¦BTB� äVQBO�� 7� ¦BTV
JUBMJKBOTLF� LSBMKFWJOF� KF� CJM� UVEJ� TFOBUPS� 	4JNJ¦
� ,PQFS� OB
SPCPWJI�TUPMFUJK
�TUS�����
�
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'PUPHSBGJKB�KF�CJMB�QPTOFUB�KVMJKB������W�0SFILV�PC�PCJTLV�QSJODB�6NCFSUB�4BWPKTLFHB��/B�UFN�NFTUV�TF�KF�PISBOJM
TQPNJOTLJ�LBNFO�[�OBQJTPN
�LJ�TF�W�QSFWPEV�HMBTJ��¤/B�UFN�QPETUBWLV�KF�W[WJÝFOJ�QSJOD�6NCFSUP�4BWPKTLJ�WJEFM����
CBUBMKPO�$PNP�PEEFMLB���¤����ÇBM�GPUPHSBGJKF�LBNOB�OJ
�NFOEB�QB� KF� ÝF�WFEOP�OB�TWPKFN�NFTUV��	MBTU��$FSLMKBOTLJ
NV[FK


3B[HMFEOJDB�QSJLB[VKF�TQPNFOJL�[�PSMPN�QSFE�PCWJOTLP�TUBWCP�W�$FSLOFN
�LJ�TP�HB�MFUB������QPTUBWJMJ�JUBMJKBOTLJN
WPKBLPN
� QBEMJN� W�"CFTJOJKJ��5P� KF�NFOEB� FEJOJ� QPTOFUFL� UFHB� TQPNFOJLB��/B� QPTOFULV� KF� TQPNFOJL� [�NOPäJDP
GBOUPW
�[BUP�OJ�OBKCPMKF�WJEFO��0SFM�TF�[PQFU�QPKBWJ�LPU�TJNCPM�GBÝJTUJWOFHB�SFäJNB��	MBTU��$FSLMKBOTLJ�NV[FK
 � �

��� ¤4V�RVFTUP�QPHHJP�o�"VHVTUP�1SJODJQF�6NCFSUP�EJ�4BWPJB�WJEF� MhB[[VSSP����� SFHHJNFOUP� JOGBOUFSJB�$PNP�EFM� SFQBSUP� ��� ¤��.FEWFÝ¦FL�
0COPWB�DFSLWF
�TUS�����
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%PQSTOJ�LJQ�'FMJDFKV�#FOOBUJKV�W�,PQSV��	4JNJW
�,PQFS
OB�SPCPWJI�TUPMFUJK
�TUS�����


%SVHJ�LJQ
�QPTUBWMKFO�JUBMJKBOTLFNV�JSFEFOUJTUV
�KF
LJQ�/B[BSJB�4BWSB����5FNFMKOJ�LBNFO� KF�CJM�QPTUBW�
MKFO� MFUB�����
�TQPNFOJL�QB� KF�CJM� TMBWOPTUOP�PELSJU
���KVOJKB�������0UWPSJUWJ�KF�QSJTPTUWPWBM�TBN�7JUUPSJP
&NNBOVFMMF� ***�
� UFEBOKJ�LSBMK� *UBMJKF
� JO� UVEJ�OFLB�
UFSJ� ESäBWOJ� VSBEOJLJ
� WLMKV¦OP� T� QPEäVQBOPN
� LP�
QSTLJN�BEWPLBUPN�/JOPN�%FSJOPN����,JQ�OF� TUPKJ
WF¦
�TBK�KF�CJM�VOJ¦FO�NFE�ESVHP�TWFUPWOP�WPKOP�

,JQ� /B[BSJV� 4BWSV� W� ,PQSV�� 	1PLSBKJOTLJ� NV[FK
,PQFS


7TJ�QSFETUBWMKFOJ�QPEBULJ� TP� MF�EFM�EFEJÝ¦JOF
� LJ
KF� PTUBMB� W� PCEPCKV�NFE�PCFNB� WPKOBNB��0C� QSF�
HMFEV� TQPNFOJLPW��� VHPUPWJNP
� EB� KJI� LBS� OFLBK
WLMKV¦VKF� WTBK� FO� TJNCPM
� LJ� HB� MBILP� QPWFäFNP� T
GBÝJ[NPN��/BKWF¦LSBU� TUB� UP�PSFM� BMJ� MJLUPSTLJ� TOPQ

LBS� QB� OF� WFMKB� [B� WTF�� /FLBUFSJ��� OJNBKP� J[SB[JUF

��� /B[BSJP�4BWSP�	����o����
� KF�CJM�OBKCPMK�[OBO�LPQSTLJ� JSF�
EFOUJTU�� /BKQSFK� KF� TMVäJM� W� BWTUSJKTLJ� NPSOBSJDJ
� NFE� QSWP
TWFUPWOP� WPKOP� QB� TF� KF� QSJESVäJM� JUBMJKBOTLJ�� ;BSBEJ� UFHB
QSFTUPQB�TP�HB�"WTUSJKDJ�LPU� EF[FSUFSKB� QP�IJUSFN�QPTUPQLV
PCTPEJMJ�OB�TNSU�	4JNJ¦
�,PQFS�OB�SPCPWJI�TUPMFUKB
�TUS�����
�

��� %FSJO
�$BQPEJTUSJB
�TUS�����
��� .FEOKF� TQBEBKP� TQPNFOJL� OB� 7PEJDBI
� [BWFUJÝ¦F� "MCFSUB

1JDDB
�LJQ�QSFE�PC¦JOTLP�TUBWCP�W�$FSLOFN�JO�TUPMQ�OB�4WFUJ
HPSJ�

��� 5JTUJ
� LJ� OJNBKP� J[SB[JUF� QPWF[BWF� [� SFäJNPN
� QB� TP� LJQB
/B[BSJV�4BWSV�JO�'FMJDFKV�#FOOBUJKV�UFS�LPTUOJDB�W�,PCBSJEV�

OFQPTSFEOF�QPWF[BWF�T�GBÝJ[NPN�JO�OKFHPWP�QSPQB�
HBOEP�� 5F� PCKFLUF� MBILP� T� GBÝJTUJ¦OJN� SFäJNPN
QPWFäFNP� MF� QPTSFEOP�� 1SWPUOJ� OBNFO� PCKFLUB� KF
TQPNJO�OB�PCEPCKF�QSWF�TWFUPWOF�WPKOF
�OKFOF�äSUWF
BMJ� MF�TQPNJO�PTFCJ
�LJ� KF�CJMB�W� UJTUFN�PCEPCKV�QP�
NFNCOB�[B�JUBMJKBOTLF�QPMJUJ¦OF�PCMBTUJ��,MKVC�UFNV
QB� TF� UPWSTUOF� PCKFLUF� QPNFOTLP� MBILP� QPWFäF� T
GBÝJ[NPN
� TBK� TP� KJI� VQPSBCMKBMJ� LPU� QTJIPMPÝLJ� QSJ�
UJTL��;B�QSJNFS�OBWBKBNP�CFTFEF�"MFLTBOESB�+BOLP�
WJ¦B� 1PUP¦OJLB
� JO� TJDFS
� EB� MBILP� GSB[P� ­#PEJNP
EPTUPKOJ� TWPKJI� P¦FUPW­� SB[VNFNP� LPU� OBNJH
� OBK
CPNP� QPOPTOJ� OB� EPTFäLF� TWPKJI� QSFEOJLPW� W� QSF�
UFLMPTUJ� UFS� EPTUPKOJ� OBTMFEOJLJ� UFI� EPTFäLPW� UVEJ
TFEBK��'BÝJ[FN�KF�CJM�UPSFK�EPTUPKFO�OBTMFEOJL�ISBC�
SJI�EFKBOK�W�QSFUFLMPTUJ
�[BUP�NV�KF�QPUSFCOP�TMFEJUJ

HB�TQSFKFNBUJ�JO�TF�[BOK
�¦F�KF�USFCB
�UVEJ�CPKFWBUJ�

0TUBMF�PCMJLF�GBÝJTUJWOFHB�VNFUOJÝLFHB�J[SBäBOKB

7�QPHMBWKF� P� PTUBMJI� PCMJLBI� GBÝJTUJ¦OFHB� VNFU�
OJÝLFHB� J[SBäBOKB� TF�VWSÝ¦BKP�WTF� WSTUF� TQPNFOJLPW

TMJL� JO� J[SB[JUJI� QSPQBHBOE
� LJ� CJ� MBILP� TQBEBMF� W
LBUFHPSJKP� GBÝJTUJ¦OF� VNFUOPTUJ
� WLMKV¦OP� [� SB[OJNJ
[OBNFOKJ�	JUBM��­GBTDJP­
���

5V�TF�TQFU�QPKBWJ�TLFQTB�HMFEF�OB¦JOB�HSBEOKF�JO
EFKBOTLFHB� QPNFOB� EBOFHB� PCKFLUB�� ,BUFHPSJ[BDJKB
GBÝJTUJ¦OFHB�KF�CJMB�OBKUFäBWOFKÝB�QSJ�ÝPMTLJI�TUBWCBI

LJ�TP�CJMF�PESB[�UBLSBUOFHB�TUJMB
�U��K��GVOLDJPOBMJ[NB�
5VEJ�PTUBMJ�TQPNFOJLJ�TP�QPTUBWMKFOJ�W�¦BTV�GBÝJ[NB
JO� TP� UBLP� TUJMOP� [BOJNJWJ� LPU� UVEJ� QPNFOTLP� QP�
NFNCOJ����7�OBEBMKFWBOKV�KF�QSFETUBWMKFOJI�MF�OFLBK
QSJNFSPW��0CÝJSOFKÝJ�QSFHMFE� JO�TJTUFNBUJ¦OP�[CJSB�
OKF�QPEBULPW�CJ�OFEWPNOP�QPEBMB� ÝF�WFMJLP�ESVHJI
JOGPSNBDJK� P� QPKBWV� GBÝJTUJ¦OF� LVMUVSF� W� PCEPCKV
NFE�WPKOBNB�

-FQ� QSJNFS� PCMJLF� GBÝJTUJ¦OFHB� J[SBäBOKB� KF� OB
TUBWCJ� OB� HMBWOFN� USHV� *ESJKF
� LJ� KF� EBOFT� NFTUOB
IJÝB��5BN� KF�CJM� QPTUBWMKFO� JUBMJKBOTLJ� GBTDJP
� OB�LB�
UFSFN� KF� ¦SOJ� PSFM
� LJ� KF� CJM� QPTUBWMKFO� MFUB� �����
5BLP�GBTDJP�LPU�¦SOJ�PSFM�TUB�QPNFNCOB
�TBK�TUB�CJMB
VQPSBCMKFOB� LPU� UJQJ¦OB� GBÝJTUJ¦OB� FMFNFOUB
� LJ� TUB
NJNPJEP¦F�PQP[BSKBMB�OB�WMBEBWJOP�UBLSBUOFHB�SFäJ�
NB�� 'BTDJP� KF� [OBNFOKF
� LJ� KF� W� SB[MJ¦OJI� PCMJLBI��

QSJTPUOP�OB�DFMPUOFN�P[FNMKV��7�LPNCJOBDJKJ�[�PS�
MPN� KF� ÝF� J[SB[JUFKF� GBÝJTUJ¦OP� JO� OPTJ� NP¦BO� QP�
NFOTLJ�OBCPK��'BÝJ[FN�KF�WMBEBKP¦J�SFäJN�JO�PC�UBL�
ÝOJ�WTFQSJTPUOJ�TJNCPMJLJ�KF�UBNLBKÝOKJN�QSFCJWBMDFN
UP�UFäLP�QP[BCJUJ�

.FE� WF¦KF� QSJNFSF� WQMJWB� OB� LVMUVSOP� QPEPCP
1SJNPSTLF� TF�VWSÝ¦BKP� UVEJ�LBTBSOF��(SBEOKB� MF�UFI
KF�CJMB�QSFDFKÝFO�QPTFH�W� UBLSBUOP�LVMUVSOP�QPEPCP
1SJNPSTLF
�TBK� KJI� UV�QSFE�WPKOP�OJ�CJMP���FQSBW� TP
CJMF� [HSBKFOF� [BSBEJ� QPUSFCF� 	WBOKF� TP� OBNSF¦� OB�

��� *[�CFTFEF�GBTDJP�UVEJ�J[WJSB�JNF�GBÝJ[FN�
��� 1PNFOTLP�TF�UV�OBOBÝB�OB�NPSFCJUOP�QPWF[BWP�T�GBÝJTUJ¦OJN

TJTUFNPN�
��� /BKWF¦LSBU�W�QPWF[BWJ�[�PSMPN
�JUBMJKBOTLJNJ�OBQJTJ�JES�
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,BTBSOB�[B�JUBMJKBOTLF�WPKBLF�$BTFSNB�EJ�GBOUFSJB�¤$PTUBOUJOP�#SJHIJFSJ¤�W�*ESJKJ��	.FTUOJ�NV[FK�*ESJKB


TFMKFWBMJ� WPKBÝLP� TJMP
� LJ� KF� EBKBMB� VUSJQ� NFTUV

� TP
QPNFNCOF� QSFEWTFN� [BSBEJ� NPEFSOFKÝFHB� TUJMB
HSBEOKF
� T� ¦JNFS� TP�QSFDFK� WQMJWBMF�OB�P[FNMKF
� LKFS
TP�CJMF�QPTUBWMKFOF��/FLBUFSF�TP�CJMF�NFE�ESVHP�TWF�
UPWOP� WPKOP� VOJ¦FOF�� 5JTUF
� LJ� TP� PTUBMF� OFQPÝLP�
EPWBOF�BMJ�TP�CJMF�PCOPWMKFOF
�TP�QP�WPKOJ�TQSFNFOJMF
TWPK�OBNFO��5BL�QSJNFS�KF�SFDJNP�LBTBSOB�W�$FSL�
OFN
�LJ�KF�CJMB�EPHSBKFOB�MFUB�������1P�QSWJ�TWFUPWOJ
WPKOJ�TP�TF�JUBMJKBOTLF�JO�WPKBÝLF�DJWJMOF�PCMBTUJ�NP¦�
OP� USVEJMF
� EB� CJ� 1SJNPSTLB� QPTUBMB� ­UFSSB� JUBMJB�
OJTTJNB­��"TJNJMBDJKB� KF�QPUFLBMB�W�WTFI�QPHMFEJI�o
LVMUVSOFN
� GVOLDJPOBMOFN� JO�HSBECFOFN��7�$FSL�
OFN� TP� [B¦FMJ� HSBEJUJ� WPKBÝOJDF
�OB�ÇFMJOV� QB� QPE�
[FNOF�VUSECF���FQSBW� TP� UF� HSBEOKF� WF¦JOPNB�QP�
TUBWMKFOF� [BSBEJ� QPUSFCF� WPKTLF
� TP� [� OKJNJ� PCFOFN
P[OB¦JMJ�TWPKF�P[FNMKF
�LBS�JNB�OBDJPOBMJTUJ¦OJ�OBCPK�
/FLBK� MFU� QP� ESVHJ� TWFUPWOJ� WPKOJ� KF� W� [HSBECBI
WPKBÝOJD� [BäJWFMB� FMFLUSPHPTQPEBSTLB� ÝPMB�� 1P[OFKF

LP� TF� KF� UB� PETFMJMB� W�/PWP�(PSJDP
� QB� KF� TUBWCF� W
DFMPUJ�QSFW[FMB�UPWBSOB�&UB
�LJ�JNB�UBN�OFLBK�TWPKJI
PEEFMLPW
�NFE�ESVHJN�VQSBWP���

1SJNFS� WF¦KF� HSBEOKF� UFEBOKFHB� ¦BTB� KF� CJMB� LB�
TBSOB�W�*ESJKJ
�LJ�KF�CJMB�OBNFOKFOB�ÝPMBOKV�GBÝJTUJ¦OF
WPKBÝLF� TJMF�� 5BLSBU� KF� CJMB� MFHB� TUBWCF� OB� WJTPLFN
ISJCV� JEFBMOB
� TBK� KF� PNPHP¦BMB� QPHMFE� OB� DFMPUOP
NFTUP��(SBEOKB� TF� KF�[B¦FMB� MFUB�����
�PCKFLU�QB� KF
CJM� EPLPO¦BO� MFUB� ������ %BOFT� KF� WF¦JOPNB� ÝF
PISBOKFOB� W� QSWPUOJ� PCMJLJ
� [� J[KFNP� OFLBUFSJI� PC�
OPWJUWFOJI� QPTFHPW�� QP� ESVHJ� TWFUPWOJ� WPKOJ� TP� KJ
UVEJ� TQSFNFOJMJ� OBNFNCOPTU� 	EBOFT� KF� W� OKFK� QTJ�
IJBUSJ¦OB�CPMOJDB
�

/B�LVMUVSOP�QPEPCP�1SJNPSTLF�QB�GBÝJ[FN�P[J�
SPNB� PCEPCKF� GBÝJ[NB� OJ� WQMJWBMP� MF� [� WF¦KJNJ� BMJ

��� 1BWÝJ¦
�0C�TUBSJ�NFKJ
�TUS����o���

NBOKÝJNJ�QPTFHJ
�UFNWF¦�UVEJ�T�QJTBOP�CFTFEP��5BL
QSJNFS�KF�ÝF�EBOFT�WJEFO�OB�U�� J��.VTTPMJOJKFWJ�QPUJ

LJ�QPUFLB�PE�/PWF�(PSJDF�EP�,PCBSJEB��1PU�TF�UBLP
JNFOVKF
�LFS� TP� KP�BTGBMUJSBMJ� W� ¦BTU�.VTTPMJOJKV
� LP
TF� KF� QFMKBM� TLP[J� UF� LSBKF� W� USJEFTFUJI� MFUJI� ���
TUPMFUKB
�OBUBO¦OFKF�MFUB�������1P�OKFK�TF�KF�QFMKBM�OB
TMPWFTOP�PUWPSJUFW�LPCBSJÝLF�LPTUOJDF��/KFNV�W�¦BTU
TP�UVEJ�QPTUBWJMJ�CFMF�QMPÝ¦F�[�OBQJTJ
�LJ�KJI�KF�.VT�
TPMJOJ� CSBM
� LP� TF� KF� QFMKBM�NJNP�� 5J� OBQJTJ� TP� CJMJ
LBTOFKF� VOJ¦FOJ� UBLP
� EB� TP� ¦F[OKF� QPTUBWJMJ� ESVHF
OBQJTF���� ,MKVC� WTFNV� TP� ¦SOJ� OBQJTJ� NFTUPNB� ÝF
WJEOJ�� 1SFCSBUJ� KJI� TJDFS� TLPSBKEB� OJ�NPHP¦F
� TBK� KF
¦SOB� CBSWB� T¦BTPNB� [CMFEFMB
� SEF¦B� QB� KF� QPOFLPE
VOJ¦FOB�� 1SJNFS� QSFLSJUFHB� OBQJTB� KF� MFQP� WJEFO� W
7PM¦BI���
�LKFS�QJÝF��­ÇJWFMP�CSBUTUWP�TMPWBOTLJI�OB�
SPEPW­��%SVHJ�QSJNFS� KF�W��JHJOKV���
�LKFS� KF� TMBCP
WJEFO� OBQJT� [� SEF¦P
� WJEJUB� QB� TF� CFTFEB� 5JUP� UFS
[HPSOKJ�EFM�OBQJTB� W� SEF¦J� CBSWJ� ­4MBWB�OBSPEV­
� J[�
QPE�UFI�CFTFE�QB�QSPEJSB�QSWPUOJ�OBQJT��%PCSP�WJE�
OB�KF�TJDFS� MF�CFTFEB�­QFSEVUP­
�LBS�QPNFOJ�­J[HVC�
MKFO­��5F�QMPÝ¦F�JO�QSWPUOJ�OBQJTJ�TP�[FMP�MFQ�QSJNFS
QSPQBHBOEF� .VTTPMJOJKV� LPU� WPEJUFMKV� GBÝJTUJ¦OFHB
SFäJNB�

7JEOJ�TP�CJMJ�UVEJ�QPSUSFUJ�.VTTPMJOJKB�OB�GBTBEBI
IJÝ�W�$FSLOFN��5P� KF� KBTFO� JO� J[SB[JU�QSJNFS� GBÝJT�
UJ¦OF�QSPQBHBOEF�OB� P[FNMKV�1SJNPSTLF
� QSFEWTFN
W�[BMFEKV��1PESPCOFKÝJI�QPEBULPW�P�OBUBO¦OJ�MFUOJDJ
J[EFMBWF�QPSUSFUPW�JO�J[WBKBMDV�OJ�CJMP�NP¦�[BTMFEJUJ�
1SBW�UBLP�OJ�CJMP�NPHP¦F�VHPUPWJUJ� MFUOJDF�OB�äJHV

LFS� SB[HMFEOJDB� OJ� CJMB� PEQPTMBOB
� WFOEBS� HSF� [FMP
WFSKFUOP�[B�USJEFTFUB�MFUB�����TUPMFUKB�

��� /BQJTJ
�LJ�OBK�CJ�QSFLSJMJ�QSWPUOF�¦SOF�OBQJTF
�TP�CJMJ�W�SEF¦J
CBSWJ�
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/BQJTJ�OB�IJÝBI�OB�OFLEBOKJ�U��J��.VTTPMJOJKFWJ�QPUJ��	GPUP��&NJMJKB�,BTUFMJD
�����


1PSUSFUJ�.VTTPMJOJKB�OB�QSPWFMKJI�IJÝ�W�$FSLOFN��	MBTU��$FSLMKBOTLJ�NV[FK
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/B�,SBTV�OBKEFNP�UVEJ�[HSBECF
�LJ�TP�CJMF�äF�W
PTOPWJ�J[EFMBOF�W�GBÝJTUJ¦OFN�EVIV��5BL�QSJNFS�QSJ�
LB[VKF� FEJOB� PISBOKFOB� J[WJSOB� SJTCB��� ÝUBOKFMTLF
[HSBECF� W� QFSTQFLUJWOFN� QPHMFEV
� LJ� CJ� KP� NPSBMF
PCMBTUJ� PDFOJUJ� [� WJEJLB� GJOBODJSBOKB
� JO� TJDFS
� BMJ� KF
EPWPMK� GBÝJTUJ¦OB� P[JSPNB� BMJ� KF� TQSFKFNMKJWB� [B� OB�
SP¦OJLB��5P¦OFHB�QPEBULB�[�JNFOPN�PTFCF�BMJ�QPE�
KFUKB� OJ� CJMP� NP¦� EPCJUJ�� %BOFT� TUB� OB� TUBWCJ� GB�
ÝJTUJ¦OB� QSFEWTFN� QPMLSPäOJ� EFM
� LJ� TQPNJOKB� OB
MJLUPSTLJ� TOPQ
� [� [BTUBWP� OB� WSIV
� LPU� KF� QSJLB[BOP
OB� TLJDJ
� JO� QSWPUOB� GBTBEB� o� ¦FQSBW� OJ� OBUBO¦OFHB
PQJTB�P�UFN�JO�UVEJ�J[�TLJDF�OJ�NPHP¦F�SB[CSBUJ
�LBK
KF�OB�UFK�GBTBEJ�EFKBOTLP�GBÝJTUJ¦OFHB�

/B�QPESP¦KV�ÝPMTLF���TUBWCOF�EFEJÝ¦JOF�TP� JNFMJ
*UBMJKBOJ� WFMJLP�NP¦�� 5B� TF� KF� LB[BMB� QSFEWTFN� QSJ
HSBEOKJ�ÝPM�QP�QSWJ�TWFUPWOJ�WPKOJ��(SBEJMJ�TP�KJI�QP
EPMP¦FOJI�OPSNBUJWJI�JO�W�TUJMV
�LJ�KF�CJM�UBLSBU�OBK�
CPMK� J[SB[JU� W� *UBMJKJ����(SBEOKF� BMJ� PCOPWF� ÝUFWJMOJI
QPSVÝFOJI�JO�QPÝLPEPWBOJI�ÝPM�OB�PCNP¦KV�CPKFW�OB
TPÝLJ� GSPOUJ� JO� ESVHPE� TP� TF� MPUJMJ� LNBMV� QP� WPKOJ�
/PSNBUJWJ
� LJ� TP� KJI� NPSBMJ� QSPKFLUBOUJ� VQPÝUFWBUJ
QSJ�HSBEOKJ�OPWJI�ÝPM
� TP�CJMJ� J[EBOJ� MFUB�������ÀPMJ

LJ�OBKCPMK�J[TUPQBUB
�TUB�W�;BMPÝ¦BI�JO�OB�#SKBI��1SWB
KF� CJMB� [HSBKFOB� MFUB� ����
� ESVHB� QB� ������ ÀPMTLF
TUBWCF� OJTP� CJMF� OFQPTSFEOP� QPWF[BOF� T� GBÝJ[NPN

TBK� KF� HSBEOKB� QPUFLBMB� W� UBLSBU� OBKCPMK� SB[ÝJSKFOFN
VNFUOPTUOFN�TUJMV�W�*UBMJKJ
�U��K��GVOLDJPOBMJ[NV��'B�
ÝJTUJ¦FO� KF�QSFEWTFN�QPNFO�TUBWC
� TBK� KF�W�OKJI�QP�
UFLBMP�QPUVK¦FWBOKF�MKVEJ�T�QPNP¦KP�QPVLB��7�OKJI�TF
KF� ÝJSJMB� JEFKB� GBÝJ[NB
� EB� QSJLMKV¦FOB� P[FNMKB� QP�
TUBOFKP�JUBMJKBOTLB�W�WTFI�QPHMFEJI�JO�QPNFOJI��4F�
WFEB�QB� KF�CJM� UBL� TUJM�HSBEOKF� UVKFL� W� UBLSBUOJ� LVM�
UVSOJ�QPEPCJ�1SJNPSTLF
�TBK�KF�QSJOBÝBM�BSIJUFLUVSOF
OPWPTUJ�� (SBECFOJ� OPSNBUJWJ� TP� CJMJ� QPQPMOB� OF�
[OBOLB� QSFKÝOKJN� ÝPMBN
� LJ� TP� OB� UFN� P[FNMKV� äF
EFMPWBMF��1SFKÝOKF�ÝPMF�TP�CJMF�OBNSF¦�WFMJLPLSBU�LBS
QSPTUPS�W�WF¦KJ�IJÝJ
�CSF[�UFMPWBEOJDF
�TMB¦JMOJDF
�ÝPM�
TLFHB�[ESBWOJLB
� TPCF�[B� J[QJUF
� BUSJKB� JUE��5BLSBUOJ
QSFEQJTJ�QB�TP�WTF�UP�[BIUFWBMJ�UFS�T�UFN�W�OFLBUFSJI
UP¦LBI�MP¦FWBMJ�NFTUOF�JO�WBÝLF�ÝPMF���

1SFHMFE� WTFI� QSFETUBWMKFOJI� PCKFLUPW� OBLB[VKF

��� 0E�TUBSF� TUBWCF
� W�LBUFSJ� TUB� EBOFT� UFMPWBEOJDB� JO�QPÝUB
� KF
PISBOKFO� MF� TUPQOJÝ¦OJ� QSPTUPS� OB� QSP¦FMKV��$FMPUOB� HMBWOB
GBTBEB
� LJ� KF� [� PCMPHP� J[HVCJMB� WFMJLP� GBÝJTUJ¦OFHB� EVIB
� OF
NPUJ�QPHMFEB�OB�(SBE�	1P[[FUUP
�.BLT�'BCJBOJ
�TUS�����
�

��� 0[FNMKF
� OB� LBUFSFN� TP� JUBMJKBOTLF� PCMBTUJ� HSBEJMF� ÝPMTLF
TUBWCF
�TQBEB�QPE�;BWPE�[B�WBSTUWP�LVMUVSOF�EFEJÝ¦JOF�4MP�
WFOJKF
� 0&� /PWB� (PSJDB�� ÀPMF
� LJ� TP� PISBOJMF� BWUFOUJ¦OP
BSIJUFLUVSP
� TP� WBSPWBOF� LPU� EFEJÝ¦JOB� JO� TP� [BOKF� DFMP
QSJQSBWJMJ�QSFEMPH�[B�WQJT�W�[CJSOJ�SFHJTUFS�EFEJÝ¦JOF�	%SPMF

*UBMJKBOTLB�ÝPMTLB�TUBWCOB�EFEJÝ¦JOB
�TUS����
�

��� ;B�JUBMJKBOTLF�PCMBTUJ�KF�CJMB�PCOPWB�ÝPMTLF�NSFäF�JO�PSHBOJ�
[BDJKB� MBTUOFHB� ÝPMTUWB� FEFO� PE� EFKBWOJLPW� W[QPTUBWJUWF
PCMBTUJ�OB�OPWP�PTWPKFOFN�P[FNMKV�	%SPMF
�*UBMJKBOTLB�ÝPMTLB
TUBWCOB�EFEJÝ¦JOB
�TUS����
�

��� /PWB� ÝPMTLB�TUBWCB�NPSB� TUBUJ� OB� PEQSUFN�QSPTUPSV��"SIJ�
UFLUVSB� NPSB� CJUJ� MFQB
� WFOEBS� QSFQSPTUB� JO� CSF[� WFMJLF
EFLPSBDJKF
� QSJ� HSBEOKJ�NPSBKP� CJUJ� VQPSBCMKFOJ� MPLBMOJ�NB�
UFSJBMJ��7FMJLP� QP[PSOPTUJ� TP�OBNFOJMJ� WFMJLPTUJ� EWPSJÝ¦B
� LJ
HB�NPSB�JNFUJ�WTBLP�ÝPMTLP�QPTMPQKF��	%SPMF
�*UBMJKBOTLB�ÝPM�
TLB�TUBWCOB�EFEJÝ¦JOB
�TUS����
�

QSJTPUOPTU� [OBNFOK� GBÝJ[NB�� �F� OJ� OFQPTSFEOF
QPWF[BWF
�KF�GBÝJTUJ¦OJ�QPNFO�TUBWCF�BMJ�PCKFLUB
�LJ�KF
CJM� TJDFS�HSBKFO�W�VNFUOJÝLFN�TUJMV� GVOLDJPOBMJ[NB

QPNFNCFO� LB[BUFMK� QSPQBHBOEF� SFäJNB�� /BKCPMK
J[SB[JUB�QSPQBHBOEB� KF� OB� TUBWCBI� W�$FSLOFN
� LKFS
TP�QPSUSFUJ�.VTTPMJOJKB
�BMJ�OB�QSP¦FMKJI�IJÝ�W��JHJOKV
JO�7PM¦BI��'BÝJTUJ¦FO� KF� UVEJ� GBTDJP� T�¦SOJN�PSMPN�W
*ESJKJ��%FKTUWP�KF
�EB�KF�QSPQBHBOEB�äJWFMB
�MF�EB�TF�KF
LB[BMB�W�SB[MJ¦OJI�PCMJLBI��/JTP�KF�J[WBKBMJ�QSFL�DFSL�
WFOF�BSIJUFLUVSF�BMJ�NOPäJ¦OF�HSBEOKF�TQPNFOJLPW

UFNWF¦� KF� äJWFMB� W� QJTBOJ� CFTFEJ� 	OQS�� OBQJTJ
� JO� W
QPSUSFUJI��/BK�ÝF�PNFOJNP
�EB�KF�BWUPS�3BVM�$FOJTJ
TMJLBM� W� JUBMJKBOTLFN� TUJMV�� 5BLSBU� [FMP� [OBO� TUJM� KF
CJMB�BFSPQJUVSB�T�QSJNFTNJ�GBÝJ[NB��;�OKFHPWJNJ�TMJ�
LBNJ�TP�PQSFNMKBMJ�QJTBSOF�W�(PSJDJ�JO�/PWJ�(PSJDJ�

6OJWFWBOKF�LVMUVSOF�EFEJÝWJOF�QP�MFUV�����

6OJ¦FWBOKF�TMPWFOTLF�LVMUVSOF�EFEJÝ¦JOF�[BTMFEJ�
NP�QSFEWTFN�W�NFEWPKOFN�¦BTV�UFS�UVEJ�W�PCEPCKV
ESVHF�TWFUPWOF�WPKOF�JO�QP�OKFK��5PWSTUOB�EFEJÝ¦JOB
KF� TLPQB
� PISBOJMP� TF� KF� KF� MF� NBMP�� 7F¦JEFM� TP� KP
VOJ¦JMJ� GBÝJTUJ� JO� OBDJTUJ
� QP� MFUV� ����� QB� UVEJ� TMP�
WFOTLJ�ESäBWMKBOJ��6OJ¦FWBMJ�TP�TQPNFOJLF
�LVMUVSOF
VTUBOPWF
�ÝPMF�����,PU�QSJNFS�GBÝJTUJ¦OFHB�VOJ¦FWBOKB
TMPWFOTLJI� TQPNFOJLPW� MBILP� J[QPTUBWJNP�VOJ¦FOKF
LJQB�.JSPTMBWB� 7JMIBSKB� JO�)SBCSPTMBWB� 7PMBSJ¦B� W
NFEWPKOFN� ¦BTV�� 5P¦OFHB� EBUVNB� OJ� CJMP� NP¦
[BTMFEJUJ�� ­7�,PCBSJEV� TP� GBÝJTUJ� QPSVÝJMJ� TQPNFOJL
)SBCSPTMBWV� 7PMBSJ¦V� LPU� NBÝ¦FWBOKF� [B� QPSVÝFO
TQPNFOJL� J[� QSWF� TWFUPWOF� WPKOF� OB�,SOV��7FOEBS
TQPNFOJL�OB�,SOV�OJTP�QPSVÝJMJ�EPNB¦JOJ
�LPU�KJI�KF
PCMBTU�PCUPäJMB
� QB¦� QB� KF� CJM� QPÝLPEPWBO� PE�VEBSB
TUSFMF�­��� 1PEPCFO� QSJNFS� KF� UVEJ� VOJ¦FOKF� TQPNF�
OJLB�IV[BSKB�3PTUBTB�J[�MFUB������W�-PHV�QSJ�7JQBWJ

[BUP� QB� KF� CJM� MFUB� ����� W� ,BOBMV� QPTUBWMKFO� TQP�
NFOJL�'SBODFTDV�4DPEOJDV
�HFOFSBMV� J[�¦BTB�3JTPS�
HJNFOUB���� 4QPNFOJL� CBSPOV�"OESFKV��FIPWJOV� W
%PMBODJI� TP�EPNB¦JOJ� TLSJMJ� JO� UBLP� QSFQSF¦JMJ� OKF�
HPWP�VOJ¦FOKF��5VEJ�P�UFN�TQPNFOJLV�OJ�OBUBO¦OJI
QPEBULPW�

1PEPCFO�QSJNFS� KF� UVEJ� LBQFMJDB�#FT
� LJ� KF� CJMB
[HSBKFOB� äF� W� ¦BTV� QSWF� TWFUPWOF� WPKOF
� MFUB� �����
­/JUJ� [B� LBQFMJDP� #FT� OB� 1MF¦BI
� QPJNFOPWBOP� QP
BMQJOTLFN� ¦BTUOJLV
� LJ� KP� KF� EBM� QPTUBWJUJ� W� ¦BTV
TPÝLF� GSPOUF
� OJTFN� QSFQSJ¦BO
� EB� KF� TBNB� QSJÝMB� W
äBMPTUOP�TUBOKF��7FSKFUOP�KF�OFLEP�W�OKFK�[BLVSJM�WFKF
JO� OB� PHFOK� QPTUBWJM� NBOKÝP� HSBOBUP�� 5P� KF� CJMB
QSJSP¦OB�UFIOJLB�UJTUFHB�¦BTB�­��

0CSBWOBWBOP�QB�KF�UVEJ�VOJ¦FWBOKF�EFEJÝ¦JOF�GB�
ÝJ[NB�P[JSPNB�EFEJÝ¦JOF
�OBTUBMF�W�PCEPCKV�GBÝJ[NB

LJ� KF� PTUBMB� OB� TMPWFOTLFN� P[FNMKV
� OBUBO¦OFKF� OB
1SJNPSTLFN��4QPNFOJLJ�TP�CJMJ�QPÝLPEPWBOJ�JO�VOJ�
¦FOJ�[BSBEJ�SB[MJ¦OJI�EFKBWOJLPW��1SJNFS�WBOEBMJ[NB

��� 1JTOB�J[KBWB�&SOFTUF�%SPMF
�W�,BTUFMJD
�7QMJW�GBÝJ[NB
�TUS�����
��� 6TUOJ�WJS��#SBOLP�.BSVÝJ¦�
��� 6TUOJ�WJS��ÇFMKLP�$JNQSJ¦�
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KF�SFDJNP�TQPNFOJL�OB�7PEJDBI�QSJ�4WFUJ�HPSJ
�LJ�KF
QPQJTBO�� 4QPNFOJL
� OBNFOKFO� HFOFSBMV� .BVSJ[JV
(PO[BHJ
� KF� PTLSVOKFO� [� OBQJTPN�� ­'BÝJTUJ¦OJ� TQP�
NFOJL� QPTUBWMKFO� JUBMJKBOTLFNV� PLVQBUPSKV� OB� TMP�
WFOTLFN�P[FNMKV­��4LSVOJMFD�JO�EBUVN�OBQJTB�OJTUB
[OBOB�

7TF�OBTUBMF� ÝLPEF� OB� PNFOKFOJI� PCKFLUJI� OJLB�
LPS�OF�HSF�QSJQJTBUJ� MF�WBOEBMJ[NV��(SF�UVEJ�[B�OB�
¦SUOP�PETUSBOKFWBOKF�BMJ�VOJ¦FOKF� T� TUSBOJ�PCMBTUJ� BMJ
OFTUSQOJI��%BOUFKFWP��� QPQSTKF� KF� CJMP� QSFNFÝ¦FOP
P[JSPNB�PETUSBOKFOP�W�5PMNJOTLJ�NV[FK
�QPETUBWFL

OB� LBUFSFN� TP� CJMJ� EWPVNOJ� OBQJTJ
� QB� VOJ¦FO�
5P¦OFHB�EBUVNB�OJ
�WFSKFUOP�TF�KF�[HPEJMP�W�¦BTV�QP
ESVHJ� TWFUPWOJ� WPKOJ
� LP� TP� QSFNFTUJMJ� UVEJ� QPQSTKF

LJ�KF�ÝF�EBOFT�OB�PHMFE�W�NV[FKV�

%SVHJ� TQPNFOJL
� OBNFOKFO� BMQJOPN� OB� 7PEJ�
DBI
�TJDFS�TUPKJ
�TP�QB�QSFE�LSBULJN�VOJ¦JMJ�QMPÝ¦P
�LJ
KF�CJMB�QPTUBWMKFOB�QP�ESVHJ�TWFUPWOJ�WPKOJ��6OJ¦FOP
KF�CJMP�UVEJ�[BWFUJÝ¦F�"MCFSUB�1JDDB
�JO�TJDFS�QP�ESVHJ
TWFUPWOJ�WPKOJ�

0ETUSBOKFOJ� TP� CJMJ� UVEJ� QPSUSFUJ�.VTTPMJOJKB� OB
QSP¦FMKJI� IJÝ� W� TSFEJÝ¦V� $FSLOB�� 4FEBK� KJI� OJ� WF¦

TJDFS�QB�KF�UVEJ�QPEPCB�NFTUB�EBOFT�QSFOPWMKFOB��7
,PQSV�TP�LJQ�'FMJDFKV�#FOOBUJKV�PETUSBOJMJ
�LJQ�/B�
[BSJV�4BWSV�QB�KF�VOJ¦JMB�OFNÝLB�WPKTLB�NFE�ESVHP
TWFUPWOP�WPKOP�

/FLBUFSJ�TQPNFOJLJ
�LJ�TP�QSFETUBWMKFOJ�JO�TP�CPMK
BMJ�NBOK�PISBOKFOJ
�EBOFT� ÝF� TUPKJKP
�OFLBK�QB� KJI� KF
QPQPMOPNB�VOJ¦FOJI�� 7JEOB� KF� PETUSBOJUFW� OBQJTPW
OB�CFMJI�QMPÝ¦BI�OB�U��J��.VTTPMJOJKFWJ�QPUJ�W�7PM¦BI�
1SFQJTBOJ� TP� CJMJ� [� SEF¦P� CBSWP
� WFOEBS� QB� QSWPUOJ
¦SOJ�OBQJTJ�TQFU�QSJIBKBKP�OB�QPWSÝKF�

/B�*ESJKTLFN�TP�WF¦JOP�GBÝJTUJ¦OJI�OBQJTOJI�QMPÝ¦

W� HMBWOFN� QSFNJ¦OP� GBÝJTUJ¦OP� LVMUVSOP� EFEJÝ¦JOP

LJ�OJ�CJMB�VOJ¦FOB�NFE�WPKOP
�PISBOJMJ� W�EWFI�NV�
[FKTLJI�[CJSLBI
�LJ�QSJLB[VKFUB�UB�¦BT
�JO�TJDFS�[CJSLJ
0BT�JUBMJKBOTLF�JO�OFNÝLF�[BTFECF�UFS�0EQPS�QSPUJ�PLV�
QBUPSKV��/FEPUBLOKFOB�KF�PTUBMB�OFQSFNJ¦OB�EFEJÝ¦J�
OB�OQS��UBLSBUOB�JUBMJKBOTLB�LBTBSOB
�W�LBUFSJ�KF�EBOFT
1TJIJBUSJ¦OB� CPMOJÝOJDB� *ESJKB��7� HMBWOFN� KF� WF¦JOB
LBTBSO� PTUBMB� OFEPUBLOKFOJI� BMJ� QB� TP� KJI� QP� WPKOJ
PCOPWJMJ
�LFS�TP�QSPTUPSF�W�OKJI�J[SBCJMJ�W�ESVHF�OB�
NFOF�	OQS��CPMOJÝOJDF
�NV[FKJ�JUE�
�

-F� SFELJ� PCKFLUJ� TP� PTUBMJ� OFEPUBLOKFOJ� JO� TP
EBOFT� OB� PHMFE� W� FOBLFN� TUBOKV� LPU� QSFE� MFUPN
������ 5BL� QSJNFS� KF� LPCBSJÝLB� LPTUOJDB
� OFEPUBL�

��� 1P� ESVHJ� TWFUPWOJ� WPKOJ� KF� %BOUFKFW� LJQ� EPäJWFM� SB[HJCBOP
VTPEP�� 1PUFN� LP� KF� CJM� SFÝFO� QSFE� VOJ¦FOKFN
� KF� CJM� SB[�
TUBWMKFO�W�5PMNJOTLFN�NV[FKV
�LBTOFKF�QB�OB�EPLBK� OFQSJ�
NFSOFN�NFTUV
�JO�TJDFS�W�HPTUJMOJ�W�-P¦BI��0LUPCSB������KF
CJM� [�OFQSFNJÝMKFOP�QPUF[P�QPOPWOP�QPTUBWMKFO�W�5PMNJOV

QSBW�OB�LSBKV
�LJ� TP�NV�HB�EFTFUMFUKB�QSFE� UFN�PESFEJMJ� GB�
ÝJTUJ��5P�KF�TQSPäJMP�äJWBIOF�QPMFNJLF�W�TMPWFOTLJI�¦BTPQJTJI�
ÀF�JTUFHB�MFUB�KF�CJM�LJQ�PETUSBOKFO�JO�TF�EBOFT�ISBOJ�OB�[BOK
OBKQSJNFSOFKÝFN�NFTUV
�W�5PMNJOTLFN�NV[FKV��0ETUSBOJUFW
KF� PENFWBMB� W� JUBMJKBOTLJI�¦BTPQJTJI
�LJ� TP� UP� EFKBOKF� QPWF�
[PWBMJ�[�EFKBWOPTUKP�OFLEBOKFHB� KVHPTMPWBOTLFHB�BQBSBUB
�LJ
OBK� CJ� äFMFM� SB[QJIPWBUJ� JEFPMPÝLJ� TQPQBE� NFE� 4MPWFODJ� JO
[BIPEOJN� TWFUPN�� 	0EMPNFL� J[� ÝF� OFPCKBWMKFOFHB� ¦MBOLB
/FWF�.BLVD
�W�,BTUFMJD
�7QMJW�GBÝJ[NB
�TUS����


OKFO�QB�KF�UVEJ�FEJOJ�QSJNFSFL�GSFTL
�OBTMJLBOJI�NFE
WPKOP
� JO� TJDFS�W�EP[JEBOFN�EFMV��/B� DFSLMKBOTLFN
P[FNMKV� TQPNJOTLB�QMPÝ¦B
�OBNFOKFOB�QSJODV�6N�
CFSUV
� JO�TQPNFOJL�[�PSMPN�ÝF�TUPKJUB
� TBK�OJTUB�CJMB
VOJ¦FOB��1B�UVEJ�DFSLWF
�LJ�TP�CJMF�PCOPWMKFOF�BMJ�OB
OPWP�[HSBKFOF�NFE�WPKOBNB
�TUPKJKP�OB�TWPKJI�NFTUJI
ÝF�EBOFT�JO�TMVäJKP�TWPKFNV�OBNFOV��5BL�QSJNFS� KF
DFSLFW�ÇBMPTUOF�.BUFSF� CPäKF� W� *ESJKJ
� LJ� JNB� UVEJ
VSFKFOP�QPLPQBMJÝ¦F�

7� LVMUVSOP� EFEJÝ¦JOP� W� PCEPCKV� GBÝJ[NB� OF�
EWPNOP� TQBEBKP� UVEJ� ÝPMF
� LJ� TP� CJMF� HSBKFOF� QP
JUBMJKBOTLJI� OB¦SUJI� W� VNFUOJÝLFN� TMPHV� U�� J�� GVOL�
DJPOBMJ[NV��-F�UF�OJTP�CJMF�VOJ¦FOF�JO�OFLBUFSF�TP�W
VQPSBCJ� ÝF� EBOFT
� OQS�� W� ,PTUBOKFWJDJ� OB� ,SBTV�
7F¦JOB�ÝPMTLJI�TUBWC�OF� TMVäJ�WF¦� TWPKFNV�OBNFOV

TBK� W� OKJI� OJ� WF¦� QPVLB
� BNQBL� J[WBKBKP� ESVHF� EF�
KBWOPTUJ��/FLBUFSF�ÝPMF�äBM�UVEJ�QSPQBEBKP
�LFS�OPWB
VQPSBCOPTU�PCKFLUB�ÝF�OJ�CJMB�EPMP¦FOB�

4LMFQOF�NJTMJ

(MFEF�OB�QSFETUBWMKFOP� TF� KF�QPUSFCOP� [BWFEBUJ

EB� PCTUBKBKP� ÝF� J[SB[JUFKÝJ� GBÝJTUJ¦OJ� QPTFHJ�� 1PEBULJ
TP�SFTOJ¦OP�[FMP�TLPQJ�JO�UFäLP�QSJEPCMKJWJ
�QSFEWTFN
QB�UFäLP�PQSFEFMKJWJ��� JO�SB[QSÝFOJ��;BUP� KF� DFMPWJUB
QSFETUBWJUFW� GBÝJTUJ¦OF�VNFUOPTUJ��� OB� P[FNMKV�1SJ�
NPSTLF�ÝF�UPMJLP�CPMK�PUFäFOB�

/BKWF¦� UFäBW� KF� QSFEWTFN� W� [BMFEKV� 1SJNPSTLF

TBK�TF�HB�KF�GBÝJ[FN�WFMJLP�CPMK�EPUBLOJM�LPU�PCBMOFHB
PCNP¦KB
�LJ�KF�CJM�JUBMJKBOTLJ�äF�QSFK��7FMJLJ�GBÝJTUJ¦OJ
QPTFHJ
� LPU� TP� SFDJNP� PHSPNOF� NPOVNFOUBMOF
[HSBECF
�OB�OFQSFNJ¦OP�LVMUVSOP�EFEJÝ¦JOP�1SJNPS�
TLF� W� TLMPQV� DFSLWFOF� BSIJUFLUVSF� JO� TMJLBSTUWB� UFS
TQPNFOJÝLFHB� LJQBSTUWB� OJTP� CJMJ� [FMP� ÝUFWJM¦OJ�� 5P
QB� TQFU� OF� QPNFOJ
� EB� UPWSTUOJI� QPTFHPW� TQMPI� OJ
CJMP��7F¦JOB� KJI� KF� CJMB� W� HMBWOFN� GVOLDJPOBMOF� BMJ
TQPNJOTLF� OBSBWF��7� QSPQBHBOEP� SFäJNB� QB� KF� UP�
MJLP�CPMK�QSFQSJ¦BO�ÇFMKLP�$JNQSJ¦��­1PTQMPÝFOP�CJ
MBILP�SFLFM
�EB�KF�SFäJN�QPLSBKJOP�[B[OBNPWBM�W�TFCJ
MBTUOFN�TMPHV��5P� KF�WJEFUJ� UVEJ�OB�­OJ¦FTBS�LSJWJI­
PCKFLUJI
� [HSBECBI� ���
� LFS� KF� QB¦� VTUWBSJM� UVEJ� OPW
BSIJUFLUVSOJ� JO� VNFUOPTUOJ� TMPH�� 5P� CPTUF� [MBILB
VHPUBWMKBMJ� OB� QPUPWBOKV� QP� *UBMJKJ
� LFS� CPTUF� UBLPK
QSFQP[OBMJ�KBWOF�VTUBOPWF
�FMFLUSBSOF�JUE�
�LJ�TP�CJMF
[HSBKFOF�W�QSFEWPKOFN�PCEPCKV��4FWFEB� KF�CJM� FOBL
TMPH�QSJTPUFO�	ÝF�QPTFCOP
�QSJ�PCFMFäFWBOKV�VTQFIPW
OB�TPÝLJ�GSPOUJ�­��

4LMFOFNP� MBILP
�EB� KF� DFMPWJU�QSFHMFE�QPEBULPW
LMKVC�WTFNV�[FMP�QFTUFS� JO�W�EPMP¦FOJI�EFMJI�OFLP�
MJLP� OFKBTFO
� TBK� KF� [FMP� UFäLP� QPTUBWJUJ� KBTOP�NFKP
NFE�QPEBULJ
�LJ� TP�QPLB[BUFMK�QSPQBHBOEF
� JO� UJTUJ�
NJ
� LJ� UP� OJTP�� %FKBOTLP� QB� GBÝJ[FN� KF� WQMJWBM� OB
LVMUVSOP�EFEJÝ¦JOP
�TBK� KF�LPU�UBLSBUOJ�WMBEBKP¦J�TJT�

��� 7�WF¦JOJ�TP�WTF�MFUOJDF
�LJ�TF�EPUJLBKP�PCKFLUB
�W�HMBWOFN�OF�
[OBOF�

��� .PHP¦F�CPMKF�­VNFUOPTU�QPE�WQMJWPN�GBÝJ[NB­�
��� 6TUOJ�WJS��ÇFMKLP�$JNQSJ¦�
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UFN�HSBEJM
�QPQSBWMKBM�JO�WQMJWBM�OB�JOGSBTUSVLUVSP
�LJ
KP�EBOFT�VWSÝ¦BNP�W�LVMUVSOP�EFEJÝ¦JOP����/B�LVM�
UVSOP�QPEPCP�KF�WQMJWBM�QSFEWTFN�[�HSBEOKBNJ
�LJ�TP
CJMF� QPTUBWMKFOF� W� ¦BTV� NFE� WPKOBNB�� $FSLWFOB
BSIJUFLUVSB� KF� JNFMB� [OB¦JMOPTUJ� JUBMJKBOTLF�� 3BWOP
UBLP� TP� JNFMF�WTF�HSBKFOF� TUBWCF�OFLF� [OB¦JMOF�QP�
UF[F
� LJ� TP� TF� SB[MJLPWBMF� PE� äF� PCTUPKF¦FHB� BSIJ�
UFLUVSOFHB�TMPHB
�LBS�WTFLBLPS�WQMJWB�OB�QPEPCP�OF�
LFHB� P[FNMKB��0CEPCKF�NFE� WPKOBNB� KF� QSBW� UBLP
WQMJWBMP�OB�LVMUVSOP�QPEPCP�1SJNPSTLF�

0C� UFN� TF�QPUSKVKF� UVEJ�EFKTUWP
�EB� KF� GBÝJTUJ¦OJ
SFäJN�OBKFNBM�VNFUOJLF
�LJ�TP�TQSFNJOKBMJ�äF�PCTUP�
KF¦F� LVMUVSOF� PCKFLUF� [� OBNFOPN� QPWFMJ¦FWBOKB
WPEJUFMKFW�JO�PQSBWJ¦FWBOKB�TWPKJI�EFKBOK��7�HMBWOFN
HSF�[B�VNFUOJLF�UFS�HSBECFOF�EFMBWDF�JO�QPEKFUKB
��
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MKVCJUFMKTLJ�QP[OBWBMDJ�JO�MF�QFÝ¦JDB�TUSPLPWOJI�JO�[B
UP� VTQPTPCMKFOJI� EFMBWDFW
� LJ� TF� KJN� PC� UFK� QSJMPä�
OPTUJ� UVEJ� [BIWBMKVKFN� [B� QPNP¦��;BWFEBUJ� TF�NP�
SBNP
�EB�KF�TJTUFNBUJ[BDJKB�UPWSTUOJI�QPEBULPW�J[SFE�
OP� WFMJL� QSPKFLU
� LJ� [BIUFWB� QP[PSOPTU� OB� ESäBWOJ
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VEFKBOJUJ��.PSEB�OBK�CP�UP�W[QPECVEOB�NJTFM�WTFN

LJ�äFMJKP�TQP[OBUJ�UVEJ�ESVHB¦OP�LVMUVSOP�EFEJÝ¦JOP
OB� P[FNMKV� 1SJNPSTLF
� LJ� KF� EFM� OBÝF� TLVQOF� QSF�
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R I A S S U N T O

Influsso del Fascismo nell’eredità culturale
della Primorska

-B� UFNBUJDB� JO� PHHFUUP� BGGSPOUB� MB� RVFTUJPOF
EFMMhJOGMVTTP� EFM� 'BTDJTNP� TVMMhJNNBHJOF� DVMUVSBMF
EFMMB� 1SJNPSTLB
� MB� QBSUF� EFMMB� 4MPWFOJB� DIF
� DPO�
TFHOBUB�BMMB�EPNJOB[JPOF�GBTDJTUB�DPO�JM�5SBUUBUP�EJ
3BQBMMP
�WJ� Ò� SJNBTUB�QFS�QJá� UFNQP��µ� JNQPSUBOUF
TPUUPMJOFBSF� MB� EJGGFSFO[B� USB� MhFSFEJUË� DVMUVSBMF� EFM
'BTDJTNP
�PWWFSP�MF�NPEJGJDIF�BQQPSUBUF�BM�UFSSJUPSJP
TPUUP�MhJOGMVTTP�EJSFUUP�EFMMhJEFPMPHJB
�F�MhFSFEJUË�DVM�
UVSBMF�OFM�QFSJPEP�GBTDJTUB
�DIF�IB�WJTUP�VO�DBNCJB�
NFOUP�EFMMhJNNBHJOF�EFM� UFSSJUPSJP�OPO�OFDFTTBSJB�
NFOUF�MFHBUP�BMMB�EJUUBUVSB��5BMJ�NVUBNFOUJ�QPTTPOP
FTTFSF� GSVUUP� EFMMF� EJSF[JPOJ� BSUJTUJDIF� EFUUBUF� EBM
GVO[JPOBMJTNP�P�EBMMF� OFDFTTJUË� EFM� SFHJNF� TVM� UFS�
SJUPSJP�DPORVJTUBUP��*O�CBTF�BJ�EBUJ�F�BJ�EJWFSTJ�QBSFSJ
EFHMJ�FTQFSUJ
�TJ�QVÛ�BGGFSNBSF�DIF�MhJNNBHJOF�EFMMB
1SJNPSTLB�OFM�QFSJPEP�USB� MF�EVF�HVFSSF�TJ�Ò�NPEJ�
GJDBUB�� -hJOGMVTTP� EFMMhJOUFSB[JPOF� USB� GBTDJTNP� F
GVO[JPOBMJTNP�Ò�WJTJCJMF�OFMM�BSDIJUFUUVSB�F�JO�BMDVOF
DBSBUUFSJTUJDIF� BSUJTUJDP�TUJMJTUJDIF�� DSFB[JPOJ� TUJMJTUJ�
DIF� F� BSDIJUFUUPOJDIF� GVSPOP� DPNNJTTJPOBUF� BODIF
BE�BSUJTUJ
�TFO[B�DIF�RVFTUP�EJWFOUBTTF�VO�GFOPNFOP
SJDPSSFOUF�F�UVUUJ�RVFTUJ� JOUFSWFOUJ�IBOOP�QSPGPOEB�
NFOUF� NPEJGJDBUP� MhFSFEJUË� DVMUVSBMF� EFMMB� 1SJNPS�
TLB��%BUJ�GPOEBOUJ�TPOP�OPOPTUBOUF�UVUUP�NPMUP�EJG�
GJDJMJ�EB�SFQFSJSF
�QPJDIÏ�OPO�TPOP�NBJ�TUBUJ�SBDDPMUJ
F� PSEJOBUJ� TJTUFNBUJDBNFOUF�� *� DPMMF[JPOJTUJ� EJ� UBMF
QBUSJNPOJP� TPOP� TQBSTJ� TV� UVUUP� JM� UFSSJUPSJP� F� MF
JTUJUV[JPOJ�DIF�EPWSFCCFSP�PDDVQBSTFOF�OPO�TJ� TPOP
EFEJDBUF�BQQPTJUBNFOUF�B�RVFTUB�UFNBUJDB�


