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� USB[ FN� NBJT� EB� NFUBEF� EBT� SFGFSÐODJBT� EF
#FODI JNPM�� ( JMCFSUP� ' SFJSF� P� SFWFSFODJBWB� DPNP� JOUFMFDUVBM� TVQFSJPS� F� P� USBUBWB� DPNP� P� NBJT
BNB[ POØfi MP�EFOUSF�PT�CSBTJMFJSPT
�BP�NFTNP�UFNQP�RVF�FSB�P�NBJT�PCKFUJWP
�P�NBJT�DJFOUÓfi DP
�P�NBJT
JEÙOFP
�OP�TFV�DPOKVOUP�EF�TBCFSFT�TPCSF�B�" NB[ ÙOJB�F�P�NBJT�MVDJEBNFOUF�EJEÈUJDP
�OB�JSSBEJBÎ Í P
EPT�TFV�DPOI FDJNFOUP�

" WFTTP� B� I PNFOBHFOT� F� DPOEFDPSBÎ ÜFT
� TF� SFOEJB� ËT� NFTNBT� RVBOEP� FTUBT� QSPWJBN� EP
BNCJFOUF�BDBEÐNJDP��/ Í P�TF�GVSUBWB�B�DPMBCPSBS�DPN�QMBOPT�EF�HPWFSOPT�F�MFHJTMBÎ ÜFT�RVBOEP�P�UFNB
GPTTF� B� " NB[ ÙOJB� F� TFV� GVUVSP�� &EJUPV� TFVT� MJWSPT� OB� " NB[ ÙOJB� RVBOEP� QPEFSJB� UFS� PQUBEP� QFMBT
SFHJÜFT�$FOUSP�4VM
�DPN�NFMI PS�DBOBM�EF�EJTUSJCVJÎ Í P�EF�MJWSBSJBT��*EFOUJfi DBEPS�EF�UBMFOUPT
�WBMPSJ[ BWB
PT�BSUJTUBT�MPDBJT�OBT�JMVTUSBÎ ÜFT�EF�TVBT�PCSBT�

0 VUSBT�PCSBT�SFFEJUBEBT�OP�NBSDP�EPT�i 1SÐNJPT�4BNVFM�#FODI JNPM�F�#BODP�EB�" NB[ ÙOJB�EF
&NQSFFOEFEPSJTNP�$POTDJFOUFw�GPSBN�i" NB[ ÙOJB��GPSNBÎ Í P�TPDJBM�F�DVMUVSBMw
�RVBOEP�P�BVUPS�USBÎ B
VN�FYUSBPSEJOÈSJP�FTUVEP�BOUSPQPMØHJDP�TPCSF�B�GPSNBÎ Í P�EB�TPDJFEBEF�BNB[ ÙOJDB��" �QVCMJDBÎ Í P�EF
� � � � �GPJ�SFFEJUBEB�FN�� � � � �F�Ï �UÍ P�BUVBM�RVBOUP�I JTUØSJDB�

i ; ÐOJUF�FDPMØHJDP�F�OBEJS�FDPOÙNJDP�TPDJBMw�NPTUSB
�B�QBSUJS�EPT�QSPCMFNBT�F�EB�TJOHVMBSJEBEF
BNB[ ÙOJDB
� B� NFUÈGPSB� HFPBTUSPOÙNJDB� QBSB� NPTUSBS� B� TJUVBÎ Í P� EP� BQPHFV� FDPMØHJDP� F� QFSJHFV
FDPOÙNJDP� EB� SFHJÍ P�� 0 � [ ÐOJUF� FDPMØHJDP
� TFSJB� FOUÍ P� B� QBSUF� NBJT� BMUB� EB� FTGFSB� DFMFTUF
� MJWSF� EF
QPMVJÎ Í P�F�EFHSBEBÎ Í P��/ B�FTUFJSB�EFTTF�DPODFJUP
�BT�NVEBOÎ BT�RVF�EFWFSJBN�I BWFS�OB�TPDJFEBEF�F�OB
FDPOPNJB�QBSB�RVF�B�WJEB�OP�QMBOFUB�BMDBOÎ BTTF�DPOEJÎ ÜFT�BNCJFOUBJT�DVKP�MFHBEP�Ë�HFSBÎ ÜFT�GVUVSBT
OÍ P�FTUJWFTTF�DPNQSPNFUJEP��0 �OBEJS�FDPOÙNJDP�TPDJBM�Ï 
�FN�DPOUSBQPTJÎ Í P
�P�SFTVMUBEP�OFHBUJWP�EB
DPNCJOBÎ Í P� EF� GBUPSFT� DMJNÈUJDPT
� NFUFSFPMØHJDPT
� FMFNFOUPT� EF� PSEFN� FTQJSJUVBM� F� SFMJHJPTB
� GBUPS
SBDJBM�F�EF�HÐOFSP
CBJYB�QSPEVUJWJEBEF�EBT�FNQSFTBT
�EJTUÉODJB�F�JTPMBNFOUP
�DSJBÎ ÜFT�BOJNBJT�TFN
SFDPOI FDJNFOUP� EF� RVBMJEBEF
� NBOFKP� fl PSFTUBM� JOBEFRVBEP
� VTP� JOEJTDSJNJOBEP� EP� GPHP

EFTNBUBNFOUP
� EJfi DVMEBEF� FN� TBJS� EB� QPCSF[ B
� BOBMGBCFUJTNP� GPSNBM� F� JOGPSNBM� F� QPMÓUJDBT
JOBEFRVBEBT�

4VB�CJCMJPHSBfi B�Ï �JODPNQBSÈWFM�i" NB[ ÙOJB��6N�1PVDP�BOUFT�F�" MÏ N�EFQPJTw�GB[ �QBSUF�EFTTB
DPOTUFMBÎ Í P�� " � PCSB
� RVF� PSB� SFFEJUBNPT
� USB[ � UPEB� B� FYUFOTÍ P� BNB[ ÙOJDB
� UBOUP� EB� QFSTQFDUJWB
I VNBOB
� DPNP� DVMUVSBM
� HFPHSÈfi DB
� QPMÓUJDB
� FDPOÙNJDB
� BOUSPQPMØHJDB� F� TPDJBM�� ² � B� " NB[ ÙOJB
JNQSFTTB�FN�UPEB�TVB�HSBOEF[ B
�RVF�P�BVUPS�EFEJDPV�BPT�TFVT�RVFSJEPT�GBNJMJBSFT
�F�DPN�JHVBM�ÐOGBTF

BPT�TFVT�BMVNOJ��$FSUBNFOUF�OPT�JODMVÓNPT�OFTTF�ÞMUJNP�HSVQP
�QPS�TFSNPT�TFNQSF�BQSFOEJ[ FT�EF
TFVT�MJWSPT�F�EF�TVBT�TBCFEPSJBT�BNB[ ÙOJDBT�

$PNFNPSBS�PT�i � � �BOPT�EB�' JFBNw�F�PT�i � � � �BOPT�EB�QSFTFOÎ B�KVEBJDBw�DPN�B�FEJÎ Í P�EFTTF
FYDFQDJPOBM�FTDSJUP�TPCSF�B�" NB[ ÙOJB�EJHOJfi DB�B�OPTTB�GFTUB�F�DPOUSJCVJ�QBSB�B�" NB[ ÙOJB�RVF�TPOI PV
P�QSPGFTTPS�#FODI JNPM
�P�CSBTJMFJSP�RVF�FNPDJPOPV�B�3JP�� � �
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"

�3�U�H�I�i�F�L�R����

" NB[ ÙOJB��6N�1PVDP�BOUFT�F�" MÏ N�EFQPJT

4BNVFM�#FODI JNPM

PCSB�EF�4BNVFM�#FODI JNPM� Ï �JOfi OJUB�� ² �ÞOJDB�� ² �DPNQMFUB�� " P�MFS� " NB[ ÙOJB��6N�1PVDP�
BOUFT� F� " MÏ N�EFQPJT� P� MFJUPS� Ï � TVSQSFFOEJEP� QFMB� QPFTJB� DPOUJEB� OB� OBSSBÎ Í P� EP� BVUPS
� QFMP
DPOI FDJNFOUP�FYQPOFODJBM�EFTMJOEBEP�B�DBEB�QÈHJOB
�F�QFMB�RVBMJEBEF�F�SFMFWP�EF�TVBT�SFfl FYÜFT�F
FYQPTJÎ ÜFT
�UBOUP�EP�DJFOUJTUB�FDPOPNJTUB�RVBOUP�EP�I VNBOJTUB�BNCJFOUBMJTUB�

&EJUBEP�QFMB�QSJNFJSB�WF[ �FN�� � � � 
�F�BHPSB�SFFEJUBEB�QFMP�#BODP�EB�" NB[ ÙOJB�FN�QBSDFSJB
DPN�B� ' FEFSBÎ Í P�EBT�*OEÞTUSJBT�EP�&TUBEP�EP�" NB[ POBT
�FTTF�MJWSP�Ï �MFJUVSB�PCSJHBUØSJB�B�UPEPT�PT
CSBTJMFJSPT�F�QPTTP�BSSJTDBS�EJ[ FOEP�TFS�FTUB
�B�NBJPS�PCSB�EF�#FODI JNPM��4FN�FMB
�P�DPOI FDJNFOUP
TPCSF�B� " NB[ ÙOJB� � �QJPS�EP�RVF� fi DBS�JODPNQMFUP�o� fi DB�EFTQSPWJEP�EF�TFOUJEP
�EF�TFOUJNFOUP
�EF
CSBTJMJEBEF�

" �PCSB�TF�JOJDJB�QFMB�EFTDPCFSUB�EP�QSØQSJP�BVUPS�F�EF�TVB�" NB[ ÙOJB��" �OBSSBUJWB�TPCSF�TVB
JOGÉODJB
�BEPMFTDÐODJB
�KVWFOUVEF
�EF�TVB�GPSNBÎ Í P�OP�#SBTJM�F�OPT�&TUBEPT�6OJEPT�F�PT�QSJNFJSPT�BOPT
QSPfi TTJPOBJT�BSSFCBUBN�P�MFJUPS�EFfi OJUJWBNFOUF�QBSB�B�BWFOUVSB�MPHP�Ë�GSFOUF��" QØT�EFTMVNCSBS�TF�QPS
FTTF�DBQÓUVMP
�OÍ P�TF�JHOPSB�NBJT�B�HSBOEF[ B�EP�I PNFN�RVF�WJWFV�QFMB�" NB[ ÙOJB
�RVF�EFEJDPV�TVB
JOUFMJHÐODJB�F�JOUFMFDUVBMJEBEF�B�FTUVEBS�B�SFBMJEBEF�EB�SFHJÍ P�NBJT�SJDB�FN�CJPEJWFSTJEBEF�EP�NVOEP
OVNB� BNQMB� QFSTQFDUJWB� EF� GPSNBÎ Í P
� FTUSVUVSB� HFPTTPDJBM
� FDPMPHJB
� I JTUØSJB
� BOUSPQPMPHJB

SFQSFTFOUBUJWJEBEF�OBDJPOBM�F�JOUFSOBDJPOBM�PV�DPNP�EJSJB�P�BVUPS
�DPNQSFFOEFS�QSPGVOEBNFOUF�TVB
RVFSÐODJB�

0 T� EFOTPT� DBQÓUVMPT� RVF� TF� TFHVFN
� GPSNBOEP� VNB� PCSB� EF� NBJT� EF� NJM� QÈHJOBT� TÍ P
DPOTUJUVÓEPT� EF� VNB� DPMFUÉOFB� EPT� QSJODJQBJT� USBCBMI PT� QSPEV[ JEPT� QFMP� BVUPS� OP� QFSÓPEP
DPNQSFFOEJEP�FOUSF�� � � � �F�� � � � 
�DPN�EFTUBRVF�QBSB��i 0 �CBDI BSFM�OP�#SBTJMw�	 � � � � 
 �<J>�i 0 �DFBSFOTF�OB
" NB[ ÙOJBw� 	 � � � � 
 �<JJ>� i %JÈSJP� EF� VN� FTUVEBOUF� EB� . JBNJ� 6OJWFSTJUZw� 	 � � � � 
 �<JJJ>� i . BOBVT�� Th F
HSPXUI �PG�B�DJUZ�JO�UI F�" NB[ PO�7BMMFZw�	 � � � � 
 �<JW>� i 1MBOFKBNFOUP�EP�DSÏ EJUP�QBSB�B�WBMPSJ[ BÎ Í P�EB
" NB[ ÙOJBw�	 � � � � 
 �<W>�i 1SPCMFNBT�EF�EFTFOWPMWJNFOUP�FDPOÙNJDPw�	 � � � � 
 �<WJ>�i 0 �#BODP�EP�#SBTJM�OB
&DPOPNJB�EP�" NB[ POBTw�	 � � � � 
 �<WJJ>�i 1PMPT�EF�$SFTDJNFOUP�EB�&DPOPNJB�" NB[ ÙOJDBw�	 � � � � 
 �<WJJJ>



i &TUSVUVSB� HFPTTPDJBM� F� FDPOÙNJDB� EB� " NB[ ÙOJBw� 	 � � � � 
 �<JY>� i 1PMÓUJDB� F� FTUSBUÏ HJB� OB� HSBOEF
" NB[ ÙOJB�CSBTJMFJSBw�	 � � � � 
 �<Y>�i 7BSJÈWFJT�F�PQÎ ÜFT�FTUSBUÏ HJDBT�QBSB�P�EFTBfi P�BNB[ ÙOJDPw�	 � � � � 
 �<YJ>
i 1SPKFUP�&5" � � � �EB�I FWFJDVMUVSB�EP�QØT�HVFSSBw�	 � � � � 
 �<YJJ>�i" �QMBOFUBSJ[ BÎ Í P�EB�" NB[ ÙOJBw�	 � � � � 
 �
<YJJJ>� i" NB[ ÙOJB�� NFOTBHFN� B� VN� EFTBfi Pw� 	 � � � � 
 �<YJW>� i 1PMBSJ[ BÎ Í P� F� JOUFHSBÎ Í Pw� 	 � � � � 
 �<YW>� i"
QFDVOJBSJ[ BÎ Í P�EB�" NB[ ÙOJBw�	 � � � � 
 �<YWJ>�F
�i 6NB�PJLPQPMÓUJLB�QBSB�B�" NB[ ÙOJBw�	 � � � � 
 �<YWJJ>

0 � DBQÓUVMP� i / PTTB� ( FOUFw� TF� JOJDJB� DPN� B� BOÈMJTF� EP� DFBSFOTF� OB� " NB[ ÙOJB
� DPN� VNB
DPNQPTJÎ Í P�QPÏ UJDB�TPCSF�PT�FYUSFNPT�EFTFSUP�F�EJMÞWJP
�DBBUJOHB�DJO[ FOUB�F�I JMFJB�WFSEF
�TFSUÍ P�F�P
SJP
� iEB�TFEF�QBSB�P�BGPHBNFOUPw��%PJT�QBSBMFMPT� I VNBOPT�UÍ P�EJGFSFOUFT�RVF�TØ�P�EFTUJOP�QPEFSJB
DPMPDÈ�MPT�GSFOUF�B�GSFOUF��&YBUBNFOUF�EJTTP�USBUB�P�DBQÓUVMP
�B�NJHSBÎ Í P�EP�OPSEFTUJOP
�FN�FTQFDJBM�P
DFBSFOTF�QBSB�B�" NB[ ÙOJB
�RVBOEP�F�FN�RVF�DPOEJÎ ÜFT�JTTP�PDPSSFV��®�DPOUJOVJEBEF�EP�DBQÓUVMP
�B
CFMB�TVSQSFTB�EP�i 3PNBODFJSP�EB�#BUBMI B�EB�#PSSBDI Bw
�UFOEP�DPNP�fi P�DPOEVUPS
�CSFWFT�USFDI PT�EP
7FMI P�5FTUBNFOUP
�RVBTF�DPNP�B�SFDPSEBÎ Í P�FTUJNVMBEB�TPCSF�B�DPNQPTJÎ Í P�USÓBEF�EP� I PNFN�EB
" NB[ ÙOJB��BUBWJTNP
�QSFTFSWBÎ Í P�F�EFTFOWPMWJNFOUP�

0 �EFTUBRVF�EP�DBQÓUVMP�Ï �B�BQSFTFOUBÎ Í P�EP�i 3FHVMBNFOUP�EPT�4FSJOHBJTw
�EF�0 DUÈWJP�3FJT�	PV
4FSJOHBFT
��1FSEJEP�OP�UFNQP
�OVODB�BMDBOÎ PV�B�NBHOJUVEF�EFWJEB�� " RVJ�SFQSPEV[ P�VNB�QFRVFOB
QBSUF��i ² �EF�NÈYJNB�JNQPSUÉODJB�DPOTJEFSBSNPT�B�OPTTB�FNPÎ Í P�EF�QSB[ FS�BP�fi OEBSNØT�VN�USBCBMI P
I POFTUP
�F�GFJUP�DPN�WPOUBEF
�BJOEB�RVF�BGBOPTP��$PODMVJEB�B�PCSB�EB�RVBM�TBCFNPT�P�SFTVMUBEP�DFSUP
FN�EJBT�OÍ P�NVJ�SFNPUPT
�F�RVF�EFTTF�USBCBMI P�JSÍ P�BVGFSJS�QSPWFOUPT�PT�FOUFT�RVF�OPT�TÍ P�DBSPT

TFOUJNPT�OBRVFMMF�NPNFOUP�P�OPTTP�DPSBÎ Í P�USBOTCPSEBSw��

0 �DBQÓUVMP�BJOEB�DPOUÏ N
�EFMJDBEBNFOUF
�EFQPJNFOUPT�PV�DÉOUJDPT�EPT�TPMEBEPT�EB�CPSSBDI B

OB�NBJPS�EJÈTQPSB�WJTUB�B�QBSUJS�EP�$FBSÈ�QBSB�P�FYÓMJP�BNB[ ÙOJDP
�SFGFSJOEP�TF�BP�$JDMP�EB�#PSSBDI B�*
F�**��4Í P�QFSTPOBHFOT�F�FYQSFTTÜFT�EF�HSBOEF�WBMPS�TPDJPMØHJDP�F�I VNBOP�RVF�#FODI JNPM�DPOTFHVJV
DBQUBS�

/ P�TFHVOEP�NPWJNFOUP�NJHSBUØSJP�	 � � � � 
�� � � � �F�JOÓDJP�EF�� � � � 
 
�P�DBQÓUVMP�BTTJOBMB�PT�EPJT
QFSfi T�EJTUJOUPT�EF�NJHSBOUFT�EBRVFMF�QFSÓPEP��0 �RVF�FMF�BQFMJEPV�EF�iDI FHBS�WFS�F�WPMUBS�MPHP�RVF�
QPTTJWFMw
� FSBN� BRVFMFT� RVF� QSPWJOI BN� EF� DFOUSPT� VSCBOPT
� HFSBMNFOUF� DPNQPTUPT� EF� I PNFOT
TPMUFJSPT� 	JTTP� Ï 
� TFN� B� QSFTFOÎ B� EB� NVMI FS
� P� FMFNFOUP� fi YBEPS� QPS� FYDFMÐODJB
� EBOEP� TFOUJEP� Ë
FTUBCJMJ[ BÎ Í P� F� QFSNBOÐODJB

� EFTHBSSBEPT� EF� GBNÓMJB
� TFN� QSPfi TTÍ P� EFfi OJEB� F� NVJUP� EJGFSFOUF� EP
PVUSP�UJQP��&TTF
�UBOHJEP�QFMP�fl BHFMP�EB�TFDB
�BQFMJEBEP�EF�iDI FHBS�FOSJDBS�F�WPMUBS�TF�%FVT�QFSNJUJSw�
0 �QSJNFJSP�HSVQP�GPJ�B�HÐOFTF�EP�QSPDFTTP�EF�GBWFMJ[ BÎ Í P�EBT�HSBOEFT�DJEBEFT�BNB[ ÙOJDBT��0 �TFHVOEP
HSVQP�KÈ�I BWJB�FTUBEP�OB�" NB[ ÙOJB�OP�QSJNFJSP�$JDMP�EB�#PSSBDI B�

$I FHBNPT�BP�DBQÓUVMP�USÐT��" �" NB[ ÙOJB�F�UPEB�B�TVB�HFPHSBfi B�F�FDPMPHJB�TPDJBM��0 �QSPCMFNB
EBT�FODI FOUFT�F�WB[ BOUFT
�USBUBOEP�EFTUBDBEBNFOUF�B�HFPHSBfi B�GÓTJDB�F� I VNBOB�EP�SJP�" NB[ POBT�F
TVBT�FYUFOTÜFT�WÈS[ FB�F�UFSSB�fi SNF
�DVKBT�DBSBDUFSÓTUJDBT�BOVBJT�EF�SFQJRVFUFT
�FODI FOUFT
�BMBHBÎ ÜFT�F
WB[ BOUFT�JOfl VJ�F�USBOTGPSNB�UPEBT�BT�BUJWJEBEFT�FDPOÙNJDBT�EPT�SPDFJSPT
�NBSJTDBEPSFT
�TFSJOHVFJSPT

DBTUBOI FJSPT
�NBEFJSFJSPT�F�WBRVFJSPT��&�UBNCÏ N�BUSBWFTTBEPSFT�F�SFHBUÜFT�

&�FMF�BQSFTFOUB�B�SFHJÍ P�FN�i � �BNB[ ÙOJBTw�F�� � �UFSSJUØSJPT
�DBEB�RVBM�DPN�TVBT�DBSBDUFSÓTUJDBT
QSØQSJBT� RVF� FYJHFN� TPMVÎ ÜFT� FTQFDÓfi DBT� EF� EFTFOWPMWJNFOUP�� 0 SJFOUBM
� $FOUSBM
� 4FUFOUSJPOBM

. FSJEJPOBM
�EP�1MBOBMUP
�0 DJEFOUBM
�( VJBOP�0 SJOPDFOTF�F�1SÏ � " OEJOB�



/ FTTF�DBQJUVMP
�4BNVFM�#FODI JNPM�BQSFTFOUB�BT�WBSJÈWFJT�F�PQÎ ÜFT�FTUSBUÏ HJDBT�QBSB�P�EFTBfi P
EP�EFTFOWPMWJNFOUP�SFHJPOBM��4Í P�BP�UPEP� � � �WBSJÈWFJT�JOEFQFOEFOUFT�F� � � �PQÎ ÜFT�FTUSBUÏ HJDBT�� " P
WFSJfi DBS� B� BUVBMJEBEF� EPT� EBEPT
� DPOTUBUB�TF� RVF� QPVRVÓTTJNB� DPJTB� QSFDJTBSJB� TFS� BMUFSBEB� QBSB
DPSSFTQPOEFS�Ë�SFBMJEBEF�EF�� � �BOPT�EFQPJT
�QSPWB�EF�RVF�B�" NB[ ÙOJB
�BQØT�RVBUSP�TÏ DVMPT
�DPOUJOVB
FN�CVTDB�EF�TVB�WPDBÎ Í P�F�DPOUJOVBSÈ�BJOEB�QPS�NVJUP�UFNQP�OB�UFOUBUJWB�EF�EFTDPCSJS�P�TFV�EFTUJOP
OP�DPSBÎ Í P�FTDPOEJEP�EF�TVBT�UFSSBT
�EPT�TFVT�SJPT�F�EF�TVBT�fl PSFTUBT
�QPSÏ N�BHPSB�DPN�P�BVYÓMJP�EF
VNB� BCSBOHFOUF� DPOTDJÐODJB� QPMÓUJDP�OBDJPOBM
� P� RVF� B� UFN� BKVEBEP� OB� JOUFHSBÎ Í P� DPN� P� 1BÓT
CSBTJMFJSP
�DPNP�QBSUF�RVF�Ï 
�JOBMJFOÈWFM�EF�TVB�HSBOEF[ B�

0 �ÞMUJNP�DBQÓUVMP
�i / PTTP�5FNQPw
�JOJDJB�BQSFTFOUBOEP�P�DPODFJUP�EF�" NB[ ÙOJB�F�DPODMVJ��VN
VOJWFSTP�FN�TJ
�RVF�QBSB�DPNQSFFOEÐ�MP�GPJ�OFDFTTÈSJP�FMBCPSBS�P�OPWP�DPODFJUP�EF�NBDSPBNB[ ÙOJB

OFMF�JODMVJOEP�B�SFHJÍ P�HFPHSÈfi DB
�B�QSPWÓODJB�CPUÉOJDB
�B�CBDJB�I JESPHSÈfi DB
�P�DPOKVOUP�HFPQPMÓUJDP
�P
FTQBÎ P�TPDJPFDPOÙNJDP�F�B�ÈSFB�MFHBM
�B�GPSNBÎ Í P�DVMUVSBM�F�P�QSPDFTTP�EF�JOUFHSBÎ Í P�CSBTJMFJSB��&�BÓ�TF
UPNB�RVBTF�B�NFUBEF�EP�MJWSP���

%F� I JTUØSJDP
� #FODI JNPM� BQSFTFOUB� PT� QSJODJQBJT� QSPKFUPT� HFPQPMÓUJDPT� EF� PSHBOJ[ BÎ Í P� EP
FTQBÎ P� CSBTJMFJSP
� EFTEF� P� 1SPKFUP� " OUÙOJP� $BSMPT
� EF� � � � � 
� fi OBMJ[ BOEP� DPN� P� 1SPKFUP� 4BNVFM
#FODI JNPM
�EF�� � � � ��4Í P�� � �QSPQPTUBT�BP�UPEP
�RVF�DPOUSJCVJ�FOPSNFNFOUF�QBSB�P�FOUFOEJNFOUP�EP
#SBTJM�F�EB�" NB[ ÙOJB�UBM�DPNP�TÍ P�I PKF�

0 �DPODFJUP�EF�0 JLPQPMÓUJLB�" NB[ ÙOJLB�fi OBMJ[ B�B�QVCMJDBÎ Í P��0 �OFPMPHJTNP�UFOUB�DBSBDUFSJ[ BS
VNB�OPWB�DJÐODJB�QPMÓUJDB�JOUFSEJTDJQMJOBS�OBTDFOEP�FOUSF�B�GSPOUFJSB�EB�FDPOPNJB�F�FDPMPHJB
�B�fi N�EF
NPUJWBS� P� FYBVTUJWP� USBCBMI P� EF� NFOTVSBÎ Í P� F� NPEVMBÎ Í P� SFBMJ[ BEP� QFMP� BVUPS
� TPCSFUVEP� QBSB� P
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�FOUFOEJEB�DPNP�GPOUF
OBUVSBM�EF�SJRVF[ BT�QBSB�B�TPMVÎ Í P�EF�QSPCMFNBT�JOUFSOPT�F�FYUFSOPT�

4VB� PCSB� Ï � EFUFSNJOBOUF� QBSB� P� EFTFOWPMWJNFOUP� SFHJPOBM� F� OFMB� FTUÈ� DPOUJEB� TVB� NBSDB
QSJODJQBM�� B� QSPNPÎ Í P� EP� I PNFN� EB� " NB[ ÙOJB�� ² � UBNCÏ N� MPVWÈWFM� QFMP� TJHOJfi DBEP� JOPWBEPS� OB
GPSNB�EF�QFOTBS�F�DPOWJWFS�DPN�PT�QSPCMFNBT�BNB[ ÙOJDPT
�RVF�QPS�TVB�WF[ 
�SFCBUFN�JHVBMNFOUF�QBSB
BT�RVFTUÜFT�OBDJPOBJT�NBJT�SFMFWBOUFT��4BCJB�FMF�RVF�B�QBSUJDJQBÎ Í P�F�P�TJHOJfi DBEP�EB�" NB[ ÙOJB�OP
EFTUJOP�OBDJPOBM�Ï �GVOEBNFOUBM�QBSB�B�DPNQSFFOTÍ P�EP�QBTTBEP
�EP�QSFTFOUF�F�QSJODJQBMNFOUF
�EP
GVUVSP�

" � " NB[ ÙOJB� Ï � I PKF� VNB� RVFTUÍ P� HMPCBM� F� OBDJPOBM
� QPJT� TF� SFMBDJPOB� EJSFUBNFOUF
 DPN� PT
QSPCMFNBT�RVF�BGFUBN�UPEP�P�QMBOFUB�DPNP
�QPS�FYFNQMP
�BT�NVEBOÎ BT�DMJNÈUJDBT�NVOEJBJT
�P�VTP�EB
ÈHVB�F�B�CJPEJWFSTJEBEF
�UPEPT�FTTFT
�UFNBT�RVF�#FODI JNPM�EFGFOEJB�DPN�NBFTUSJB��' PJ�P�QJPOFJSP�EP
EFCBUF�TPCSF�P�NFSDBEP�EF�DBSCPOP�

/ BT�SBÓ[ FT�F�OB�GPSNBÎ Í P�BNB[ ÙOJDB
�FMF�OBSSB�DPN�QSFDJTÍ P�B�WFMPDJEBEF�EB
USBOTGPSNBÎ Í P�OP
QFSÓPEP��5BNCÏ N�FYQÜF�TVB�WJWÐODJB�F�FYQFSJÐODJB�FN�VN�QFSÓPEP�JNQPSUBOUF�EF�TVB�WJEB�F�EF�TVB
GBNÓMJB
� BQØT� P� QFSÓPEP� EP� MÈUFY
� DPN� B� DPMBHFN� EF� GSBHNFOUPT
� WJTÜFT� SÈQJEBT� F� NÞMUJQMBT� EP
DPUJEJBOP�VSCBOP�RVF�TF�JOTUBMBWB�

0 � CBDI BSFM� EB� UVSNB� $MØWJT� #FWJMÈDRVB
� DPNP� OFOI VN� PVUSP
� TPVCF� SFUSBUBS� VN� QFSÓPEP
EJGÓDJM�QBSB�P�NVOEP
�FN�FTQFDJBM�QBSB�FMF�FN�EFDPSSÐODJB�EB�**� ( VFSSB�. VOEJBM��" � . BOBVT�EFTTF
QFSÓPEP� FSB� VNB� QFRVFOB� DJEBEF� QSPWJODJBOB� RVF� EFV� JOÓDJP� B� VN� QSPDFTTP� EF� SFWJUBMJ[ BÎ Í P

DPOTFRVÐODJB�EB�SFBUJWBÎ Í P�EPT�TFSJOHBJT�OBUJWPT�



4VB�i" MNB�. BUFS�w�² �OFTTF�QBSUJDVMBS�RVF�B�UFOBDJEBEF�F�B�WPOUBEF�EF�WFODFS�P�GF[ �FOUFOEFS�RVF
TPNFOUF�QPS�NFJP�EP�DPOI FDJNFOUP�FSB�QPTTÓWFM�DPORVJTUBS�VN�FTQBÎ P�NBJPS
�SFUSBUBOEP�UVEP�RVF�WJB
F�BP�NFTNP�UFNQP�FN�RVF�BEFOUSBWB�OBRVFMF�FTQBÎ P�EP�TBCFS
�EPDVNFOUBWB�P�RVF�MI F�FSB�QPTTÓWFM�
5VEP�JTTP�SFTVMUPV�OB�UFTF�. BOBVT��P�i $SFTDJNFOUP�EF�VNB�$JEBEF�OP�7BMF�" NB[ ÙOJDPw
�FTDSJUB�FOUSF
� � � � � � � � � 
�QBSUF�EB�DPMFUÉOFB�RVF�BHPSB�GBÎ P�P�QPTGÈDJP
�RVF�DPOUÏ N�BT�QSJODJQBJT�PCSBT�RVF�FMF�UJOI B
FTDSJUP�BUÏ �FOUÍ P�

/ FTTF�NPNFOUP
�OBTDJB�B�USBKFUØSJB�EB�WJEB�EF�FEVDBEPS
�P�RVF�MI F�QFSNJUJV�GB[ FS�QBSUF�EP
QSFTFOUF�DPN�GFJUPT�F�PCSBT
�NBT�QSJODJQBMNFOUF�QPSRVF�USBCBMI PV�OB�GPSNBÎ Í P�EF�OPWPT�EJTDÓQVMPT
FN�TBMB�EF�BVMB
�RVF�GB[ JB�DPN�NVJUP�QSB[ FS��&TTF�Ï �P�QFSTPOBHFN�EB�OPTTB�I JTUØSJB
�TJN
�QPJT�Ï �QBSUF
JOUFHSBOUF�EF�OPTTP�FOTJOP��&MF�BDSFEJUPV�RVF�TPNFOUF�B�CVTDB�EP�DPOI FDJNFOUP�MJCFSUBSJB�P�I PNFN
EF�FTDVSJEÍ P�EP�TBCFS��&�DPNP�WJTJPOÈSJP
�SFBfi SNPV�RVF�UVEP�JTTP�TØ�Ï �WÈMJEP�RVBOEP�BTTPDJBEP�BP
USBCBMI P��5BMWF[ �BÓ�FTUFKB�P�HSBOEF�EJGFSFODJBM�EP�TVDFTTP�EF�TFVT�FNQSFFOEJNFOUPT�

0 VUSB�JEFOUJEBEF�QSFTFOUF�OB�WJEB�EP�QSPG��4BNVFM�#FODI JNPM�Ï �B�Bfi SNBÎ Í P�EF�RVF�FN�DBEB
JOTUBOUF�EB�WJEB�FMF�TF�FODPOUSBWB�QSPOUP�B�GB[ FS�BMHP�� �JOPWBEPS
�EJGFSFOUF
�DPOTUSVUJWP
�FEVDBUJWP�F�EF
UBM�NBHOJUVEF
�RVF�PVUSPT�QVEFTTFN�DPNQBSUJMI BS�EFTTB�HSBOEF[ B��4FNQSF�UFWF�B�DPOWJDÎ Í P�EF�RVF�P
I PNFN�Ï �P�NFTUSF�EP�TFV�QSØQSJP�EFTUJOP��RVF�P�HSBOEF�I PNFN�PMI B�P�NVOEP�F�QFSDFCF�RVF�I È�OFMF
B�QSFTFOÎ B�EF�BMHP�RVF�P�EFTBfi B�B�VNB�OPWB�NJTTÍ P�� ' PJ�BTTJN�OP�MFJUP�EP� I PTQJUBM
�BP�SFDFCFS�P
EJBHOØTUJDP�EB�EPFOÎ B�RVF�P�Bfl JHJB
�EFTUBDBOEP�JNFEJBUBNFOUF�P�UÓUVMP�EB�TVB�PCSB�; ÐOJUF�&DPMØHJDP
F�/ BEJS�&DPOÙNJDP�TPDJBM��&TTF�GBUP�NBSDPV�BRVFMFT�RVF�P�SPEFBWBN�OBRVFMF�NPNFOUP�

1PS�TVBT�NÍ PT
� JOJDJBSBN�TF�RVBOUPT�EFTFKBSBN�QBSUJS�FN�CVTDB�EP�DPOI FDJNFOUP�F�GPSBN
NVJUPT�BRVFMFT�RVF�CFCFSBN�OB�GPOUF�EB�TVB�TBCFEPSJB
�BMVOPT�EPT�RVBJT�FMF�TFNQSF�TF�PSHVMI PV�
&ODBOUPV� ËRVFMFT� RVF� P� DFSDBSBN� QPS� NPUJWPT� NBJT� WBSJBEPT
� RVF� QBTTBSBN� B� BDPNQBOI È�MP
TFEV[ JEPT�QPS�VNB�GPSÎ B�JNFOTB�EF�TBCFS�

" � I JTUØSJB�EF�4BNVFM�#FODI JNPM� Ï �FYFNQMBS��TVB�WJEB� Ï �B�DPOWFSHÐODJB�EP�JOUFMFDUVBM�F�EP
FNQSFFOEFEPS��&N�BNCPT�PT�DBTPT
�NFSFDF�P�SFDPOI FDJNFOUP�EPT�I PNFOT�RVF�TF�EFEJDBN�Ë�DJÐODJB�F
BP�EFTFOWPMWJNFOUP�FDPOÙNJDP�F�TPDJBM�
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/ B� MJUFSBUVSB
� B� " NB[ ÙOJB� EP� #SBTJM� UFN� TJEP� SFUSBUBEB� EF� GPSNBT� F� NBOFJSBT� EJWFSTBT�� " T
QSFPDVQBÎ ÜFT�EPT�FTUVEJPTPT�DPN�P�EFTFOWPMWJNFOUP�FDPOÙNJDP�SFHJPOBM�FN�CBTFT�OÍ P�TVTUFOUÈWFJT

DPN�BT�RVFTUÜFT�BNCJFOUBJT�RVF�BNFBÎ BN�P�QMBOFUB
�DPN�B�JOFfi DJÐODJB�EP�&TUBEP�OB�GPSNBMJ[ BÎ Í P�F
OB�JNQMFNFOUBÎ Í P�EF�QPMÓUJDBT�TPDJBJT�F
�EP�NFTNP�NPEP
�DPN�P�SFDFJP�Ë�JOUFSOBDJPOBMJ[ BÎ Í P�RVF
DPMPRVF�FN�SJTDP�OPTTB�TPCFSBOJB�OBDJPOBM
�GB[ FN�DPN�RVF�P�I PNFN�EB�" NB[ ÙOJB
�BP�MFS�B�NBJPSJB
EPT�MJWSPT�RVF�BCPSEBN�FTTFT�BTTVOUPT
�TF�WFKB�FN�HFSBM�TPCSF�VN�CBSSJM�EF�QØMWPSB
�POEF�UVEP�B�TVB
WPMUB�F�FMF�NFTNP�FTUÍ P�QSPOUPT�B�TFSFN�EFWBTUBEPT�



" TTJN
� BOUFT� EF� DPOTUSVÓSFN� TVBT� UFPSJBT� DBUBTUSØfi DBT� TPCSF� OPTTB� SFHJÍ P
� PT� FTQFDJBMJTUBT
EFWFSJBN� DPOI FDFS� NFMI PS� B� JEFPMPHJB� F� P� NPEP� EF� WJEB� TJNQMFT� EPT� BNB[ ÙOJEBT�� 0 CTFSWBS� QPS
FYFNQMP� TVBT� OFDFTTJEBEFT
� DVMUVSB� F� WJTÜFT� EF� NVOEP�� *TUP� UBMWF[ � OPT� GBÎ B� DPNQSFFOEFS� EF� VNB
GPSNB�NBJT�TVBWF�FTTB�SFBMJEBEF�DPNQMFYB�F�BQBJYPOBOUF��. BY�8 FCFS�EJ[ JB�RVF�B�SFBMJEBEF�TPDJBM�Ï
JOfi OJUB��$POTUSVJS�VN�OPWP�PMI BS�TPCSF�B�" NB[ ÙOJB�DPN�CBTF�OBT�FYQFSJÐODJBT�SFHJPOBJT�QPEF�TFS
VNB�TBÓEB�QBSB�P�QSPHSFTTP�TFN�B�DVMQB�EF�RVF�FTUBNPT�EFTUSVJOEP�P�QMBOFUB�

" T�PCSBT�EP�QSPG��4BNVFM�#FODI JNPM�WÍ P�OFTTB�EJSFÎ Í P��4FV�PMI BS�TPCSF�B�" NB[ ÙOJB�Ï �GSVUP�EF
TVB�WJWÐODJB�DPOTUSVUJWB��&�P�MJWSP�i" NB[ ÙOJB��VN�1PVDP�BOUFT�F�" MÏ N�EFQPJTw�Ï �VN�CFMP�FYFNQMP
EJTTP��4VB�SFFEJÎ Í P�DPNP�NBSDP�DPNFNPSBUJWP�EPT�� � �BOPT�EB�' FEFSBÎ Í P�EBT�*OEÞTUSJBT�EP�&TUBEP�EP
" NB[ POBT�	 ' JFBN
�Ï �QBSB�OØT�VN�HSBOEF�QSFTFOUF
�VNB�GPSNB�EF�NBOUFS�TFNQSF�WJWB�B�I JTUØSJB�F�P
TPOI P�EF�I BSNPOJB�FOUSF�OBUVSF[ B�F�I PNFN��$POWJEP�B�UPEPT�QBSB�VNB�CPB�MFJUVSB�
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" P�MBEP�EF�UFS�TJEP�VN�EPT�NBJPSFT�FYQPFOUFT�EP�TBCFS�BNB[ ÙOJEB
�P�QSPG��4BNVFM�#FODI JNPM
EFTUBDPV�TF�UBNCÏ N�QFMP�HSBOEF�BNPS�F�FNQFOI P�OB�NBOVUFOÎ Í P�EB�USBEJÎ Í P�F�DPTUVNFT�I FSEBEPT
EF� TFVT� BOUFQBTTBEPT
� KVEFVT� NBSSPRVJOPT� RVF� WJFSBN� QBSB� B� " NB[ ÙOJB� BUÏ � B� NFUBEF� EP� TÏ DVMP
QBTTBEP
� fi ODBOEP� BRVJ� TVBT� SBÓ[ FT� F� DPOUSJCVJOEP� TPCSFNBOFJSB� QBSB� P� EFTFOWPMWJNFOUP
TPDJPFDPOÙNJDP�F�DVMUVSBM�EFTUF�NBHOÓfi DP�SJODÍ P�EB�UFSSB�CSBTJMFJSB�

%FTGSVUFJ�EP�TFV�DPOWÓWJP�EVSBOUF�USJOUB�BOPT�F�BUÏ � I PKF
�TFN�TPNCSB�EF�EÞWJEB
�DPOUJOVP
WFOEP�OB�fi HVSB�EF�4BNVFM�#FODI JNPM�VN�EPT�I PNFOT�EF�NBJPS�WJTÍ P�DPNVOJUÈSJB�RVF�KÈ�DPOI FDJ

DPOTUJUVJOEP�TF�OVN�WFSEBEFJSP�FYFNQMP�QBSB�BT�GVUVSBT�HFSBÎ ÜFT
�QPJT
�DPOGPSNF�FOTJOBN�OPTTPT
TÈCJPT
�P�CPN�OPNF�F�BT�CPBT�PCSBT�EF�VNB�QFTTPB
�P�UFNQP�OÍ P�BQBHBSÈ�KBNBJT�

&MF�FEVDPV
�USBOTNJUJV�F�QSBUJDPV�B�DPOWJWÐODJB�F�P�EFTFOWPMWJNFOUP�TBVEÈWFJT
�DPN�BNPS�BP
QSØYJNP�F�EFEJDBÎ Í P�JODPOUFTUF�BPT�WBMPSFT�EF�TVB�RVFSJEB�" NB[ ÙOJB�
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0 �QSPG��4BNVFM�#FODI JNPM
�VN�ÓDPOF�BNB[ ÙOJDP�EFTBQBSFDJEP�QSFDPDFNFOUF��' JDBNPT�ØSGÍ PT
UPEPT� OØT� EFTUB� JOUFMJHÐODJB� F� EF� TVB� DBQBDJEBEF� EF� OPT� FOTJOBS� DPN� DMBSF[ B� B� HSBOEJPTJEBEF� EB
" NB[ ÙOJB� DPNP� VN� UPEP�� #VTDBWB� QFSNBOFOUFNFOUF� OBT� TVBT� QFTRVJTBT� NPTUSBS� OÍ P� TØ� B
CJPEJWFSTJEBEF
�NBT�UBNCÏ N�B�JOUFSSFMBÎ Í P�EBT�FUOJBT�F�B�DBQBDJEBEF�EP�I PNFN�BNB[ ÙOJDP�



%FTQFSUBOEP�FN�UPEPT�F�FN�FTQFDJBM�OBT�BVUPSJEBEFT
�B�OFDFTTJEBEF�VSHFOUF�EF�TF�DPOTUSVJS�F
DPMPDBS� FN� QSÈUJDB
� QPMÓUJDBT� QÞCMJDBT� DBQB[ FT� EF� FYQMPSBS� BEFRVBEBNFOUF� BT� fl PSFTUBT� F� P� HSBOEF
NBOBODJBM� EBT� ÈHVBT� EPDF� EP� QMBOFUB
� RVF� B� OØT� QFSUFODFN�� . PTUSBWB� PT� DBNJOI PT
� MVUBWB� QFMB
FEVDBÎ Í P�EJSFDJPOBEB�QSB�B�CVTDB�EB�QSPTQFSJEBEF�B�RVBM�EFWFSJB�TFS�DPNQBSUJMI BEB�DPN�UPEPT��%F
UBOUBT�PCSBT�QVCMJDBEBT�B�RVF�TFSÈ�SFFEJUBEB�OPWBNFOUF�QBSB�DPNFNPSBS�PT�� � �BOPT�EB�' FEFSBÎ Í P
EBT
*OEÞTUSJBT�EP�&TUBEP�EP�" NB[ POBT
�P�MJWSP�" NB[ ÙOJB��6N�1PVDP�BOUFT�F�" MÏ N�EFQPJT�FTQFMI B�DPN
DMBSF[ B� UPEB� MVUB� QBSB� QSFTFSWBÎ Í P� EB� CJPEJWFSTJEBEF
� OPT� FOTJOBOEP� DPN� TVB� I BCJMJEBEF� QFDVMJBS

DPNP�VTBS�BEFRVBEBNFOUF�FTUBT�SJRVF[ BT�QBSB�P�CFN�EF�UPEPT��2 VF�TBVEBEFT�EFTUF�JMVTUSF�QBUSÓDJP�
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4BNVFM� #FODI JNPM� GPJ� VN� EPT� NBJT� BUJWPT� QJPOFJSPT� FNQSFTBSJBJT� EP� #SBTJM�� " UVPV
QSJODJQBMNFOUF�OB�" NB[ ÙOJB
�POEF�UBNCÏ N�TF�EJTUJOHVJV�QPS�VNB�WBTUB�QSPEVÎ Í P�JOUFMFDUVBM��- FHPV
Ë�QPTUFSJEBEF�OPUÈWFM�PCSB�FTDSJUB�TPCSF�B�SFHJÍ P
�OB�RVBM�TF�JOTFSF�P�MJWSP�i" NB[ ÙOJB��VN�1PVDP�BOUFT
F�" MÏ N�EFQPJTw
�MBOÎ BEP�FN�� � � � �F�BHPSB�SFFEJUBEP��" OUFDJQPV�TF�BP�DPOI FDJEP�3FMBUØSJP�#SVOEUMBOE
QVCMJDBEP�FN� � � � � � 0 VS�$PNNPO� ' VUVSF
�RVF�SFMBDJPOB�GBUPSFT�BNCJFOUBJT�F�FDPOPNJB�� - ÓEFS�RVF
TFSWJV� TVB� DPNVOJEBEF� EF� GPSNB� EFTUBDBEB
� P� QSPG�� #FODI JNPM� EFGFOEFV� P� EFTFOWPMWJNFOUP
TVTUFOUÈWFM� EB� " NB[ ÙOJB
� SFTQFJUBOEP�TF� RVBUSP� EJSFUJWBT�
 WJBCJMJEBEF� FDPOÙNJDB
� BEFRVBÎ Í P
FDPMØHJDB
�FRVJMÓCSJP�QPMÓUJDP�F�KVTUJÎ B�TPDJBM��" �PCSB�BUVBMÓTTJNB�EFTTF�FNQSFTÈSJP�QFOTBEPS�GF[ �EFMF
UBNCÏ N�VN�QJPOFJSP�EPT�FTUVEPT�BNB[ ÙOJDPT�
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2 VFN� RVJTFS� DPOI FDFS� B� " NB[ ÙOJB
� FTTFODJBMNFOUF� EFWFSÈ� FTUVEBS� PT� FOTJOBNFOUPT
USBOTDSJUPT�OP�MJWSP�i" NB[ ÙOJB��VN�1PVDP�BOUFT�F�" MÏ N�EFQPJTw�

" � DPNQSFFOTÍ P� EB� GPSNBÎ Í P� TPDJBM� F� FDPOÙNJDB� EB� " NB[ ÙOJB� EF� I PKF� QBTTBN� QFMP
FOUFOEJNFOUP� EP� DPOUFYUP� I JTUØSJDP� QPTUVMBEPT� QPS� #FODI JNPM� TPCSF� P� NPWJNFOUP� NJHSBUØSJP

FTTFODJBMNFOUF�OPSEFTUJOP�DFBSFOTFT
�F
�FDPOPNJDBNFOUF�FTUBCFMFDJEPT�OBT� iFNQSFTBTw�TFSJOHBMJTUBT

BWJBEPSFT�F�SFHBUÜFT
�QMBTNBOEP�TFVT�FGFJUPT�QPS�UPEP�TÏ DVMP�99�TPCSF�B�TPDJPFDPOPNJB�BNB[ ÙOJDB�

0 � PMI BS� QBSB� P� QBTTBEP� TPCSF� B� EJÈTQPSB� DFBSFOTF� OPT� SFNFUF� B� VNB� DPOEJÎ Í P� ÓNQBS� OB
GPSNBÎ Í P�EB�TPDJFEBEF�BNB[ ÙOJDB�EF�I PKF
�CBTF�TPDJPFDPOÙNJDB�F�DVMUVSBM
�OB�DPOTUJUVJÎ Í P�EB�; POB



' SBODB� EF� . BOBVT
� EBÓ� P� DPSEFM� EF� DJFOUJfi DJEBEF� FOUSF� P� QPVDP�BOUFT� F� BT� QSPTQFDÎ ÜFT� QBSB� VNB
" NB[ ÙOJB�RVF�TF�EFTFKB�BMÏ N�EFQPJT�EPT�JODFOUJWPT�fi TDBJT�
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i / Í P�JNQPSUB�RVFN�EFDJEF�NBT�POEF�TF�EFDJEFw�

&TUF�FSB�P�NPUF�EB�SFWPMUB�EF� � � � � 
�OP�OBWJP�3PTB�EB� ' POTFDB��5SBNBWB�TF
�VNB�WF[ �NBJT

FYDMVJS�. BOBVT�EP�DFOUSP�EF�EFDJTÍ P�EB�QPMÓUJDB�BNB[ ÙOJDB�

0 �QSPG��4BNVFM
�TFV�MÓEFS
�OÍ P�I FTJUPV�FN�DI BNBS�EF�i OPWPT�DBCBOPTw�BPT�DPNQBOI FJSPT�EF
JOTVSSFJÎ Í P��" �FYDMVTÍ P�GPJ�FWJUBEB
�NBT�iPOEF�TF�EFDJEFw�BJOEB�I PKF�Ï �JODFSUP�

) BWJB�FODPOUSBEP�BT�SB[ ÜFT�RVF�JOTQJSBSBN�P�NPUF�BP�FTUVEBS
�DPN�NÏ UPEP�F� i CPB�MVQBw�P
BOUFT�F�QFOTBS�OP�EFQPJT�EB�" NB[ ÙOJB�

&TDSFWFV� VNB� I JTUØSJB� EF� HMØSJBT� F� USBHÏ EJBT� RVF
� BHPSB
� WPMUB� ËT� QSBÎ BT� QÞCMJDBT� QBSB� RVF
EFDJEB�BRVJ
�iBJOEB�RVF�UBSEFw�PT�SVNPT�RVF�EFWFSÈ�UPNBS�

/ B�" NB[ ÙOJB
�FN�I PNFOBHFN�B�4BNVFM�#FODI JNPM�
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² � QMFOB� EF� TJHOJfi DBEP� F� PQPSUVOJEBEF� B� SFFEJÎ Í P� EF� i" NB[ ÙOJB�� VN� 1PVDP� BOUFT� F� " MÏ N
EFQPJTw
�EP�QSPG��4BNVFM�#FODI JNPM
�OP�DPOKVOUP�EF�JOJDJBUJWBT�RVF�DFMFCSBN�PT�� � �BOPT�EB�' FEFSBÎ Í P
EBT�*OEÞTUSJBT�EP�&TUBEP�EP�" NB[ POBT�

" �PCSB�QFSDPSSF�o�DPN�P�SJHPS�EP�DJFOUJTUB�F�B�EFWPÎ Í P�BQBJYPOBEB�F�NJMJUBOUF
EF�OPTTP�HSBOEF
BNB[ POØMPHP� o� P� BQPHFV
� B� EFDBEÐODJB� F� B� SFUPNBEB� EB� FDPOPNJB� EF� OPTTB� SFHJÍ P
� EFTUBDBOEP� B
QSFTFOÎ B�EPT�NJHSBOUFT�OB�CVTDB�EB�DPOTUSVÎ Í P�EB�QSPTQFSJEBEF�TPDJBM�

0 �MJWSP
�QPS�TVB�EFOTJEBEF�EF�JOGPSNBÎ ÜFT�F�SPCVTUF[ �EF�BOÈMJTFT
�TF�DPOTUJUVJ
FN�SFGFSÐODJB
PCSJHBUØSJB�QBSB�QFTRVJTBEPSFT
�FNQSFFOEFEPSFT
�GPSNBEPSFT�EF�PQJOJÍ P�F
�TPCSFUVEP
�QBSB�BT�OPWBT
HFSBÎ ÜFT�EF�FTUVEBOUFT�RVF�QSFDJTBN�FOUFOEFS�P�QBQFM�HFPQPMÓUJDP�F�TPDJPBNCJFOUBM�EB�" NB[ ÙOJB�OB
GPSNVMBÎ Í P�EF�VN�OPWP�NPEFMP�EF�EFTFOWPMWJNFOUP�i����BNCJFOUBMNFOUF�BEFRVBEP
�FDPOPNJDBNFOUF
KVTUP
�QPMJUJDBNFOUF�FRVJMJCSBEP�F�TPDJBMNFOUF�KVTUPw
�DPNP�QSPGFUJ[ BWB�P�QSPG��#FODI JNPM�
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/ Í P�I È�VN�EJB�TFRVFS�FN�RVF�P�UFNB�" NB[ ÙOJB�OÍ P�QPWPF�QÈHJOBT
�EJTDVSTPT�F�QSPQBHBOEBT
EPT�NBJT�WBSJBEPT�NFJPT�EF�DPNVOJDBÎ Í P�EFTUF�1BÓT�F�EP�NVOEP��*TUP�QPSRVF�P�UFNB�Ï 
�BDJNB�EF�UVEP

VNB� GPSUF� NBSDB� Ë� DVTUB� EB� RVBM� NVJUPT
� NFTNP� TFN� FGFUJWP� DPNQSPNFUJNFOUP� DPN� P
EFTFOWPMWJNFOUP�EB�SFHJÍ P
�RVFSFN�BTTPDJBS�TF�FN�CVTDB�EF�QSFTUÓHJP�F�MVDSP�

&OUSFUBOUP
� OÍ P� Ï � QSFDJTP� TVCNFUFSNP�OPT� B� EFNPSBEBT� BOÈMJTFT� PV� DPNQMFYPT� KPHPT� EF
SFfl FYÍ P�QBSB�DPOTUBUBSNPT�RVF�QPVDP�PV�RVBTF�OBEB�EP�RVF�TF�GBMB
�QFOTB�F�FTDSFWF�TPCSF�B�" NB[ ÙOJB
EJBSJBNFOUF�WBJ�BMÏ N�EB�FTUSJUB�F�UBVUPMØHJDB�DPNQSFFOTÍ P�BDFSDB�EB�OFDFTTJEBEF�EF�QSFTFSWBÎ Í P�EF
TVB�SJDB�CJPEJWFSTJEBEF
�TFKB�QFMB�QFSWFSTB�BQSFTFOUBÎ Í P�EF�EBEPT�BNCJFOUBJT�DBUBTUSØfi DPT�EB�SFHJÍ P

TFKB�QFMP�OBEB�DBTVBM�EFTJOUFSFTTF�TPCSF�B�WJEB�EP�I PNFN�BNB[ ÙOJEB�

/ B�DPOUSBNÍ P�EFTTB�MJNJUBEB�DPODFQÎ Í P
�P�QSPG��4BNVFM�#FODI JNPM
�FN�TFV�MJWSP�i" NB[ ÙOJB�
VN�1PVDP�BOUFT�F�" MÏ N�EFQPJTw
�USB[ �Ë�MV[ �VNB�BCPSEBHFN�o�GSVUP�EF�PCTFSWBÎ Í P
�WJWÐODJB�F�SFfl FYÍ P
BHVÎ BEBT�EF�RVFN�DPOI FDF�F�WJWF�JOUFOTBNFOUF�B�" NB[ ÙOJB�o�FN�RVF�P�BNB[ ÙOJEB�Ï �GVOEBNFOUBM
QBSB�P�EFTFOWPMWJNFOUP�TPDJPFDPOÙNJDP�EB�SFHJÍ P��0 �SFTVMUBEP�Ï 
�QPSUBOUP
�VN�PMI BS�NBJT�JOUFHSBM�F
WFSPTTÓNJM�TPCSF�B�" NB[ ÙOJB�F�P�I PNFN�BNB[ ÙOJDP�

" � ' FEFSBÎ Í P�EBT�*OEÞTUSJBT�EP�&TUBEP�EP� " NB[ POBT� 	 ' JFBN

�BP�SFFEJUBS�FTUB�WBMJPTB�PCSB

DPNP�GPSNB�EF�DPNFNPSBS�TFVT� � � �BOPT�EF�FYJTUÐODJB
�EÈ�NBJT�VNB�JOFRVÓWPDB�EFNPOTUSBÎ Í P�EB
WJTÍ P�I PMÓTUJDB�EF�EFTFOWPMWJNFOUP�SFHJPOBM�RVF�TFNQSF�MI F�GPJ�QFDVMJBS�F�OPUØSJB�
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1PTTVJEPS�EF�JOUFMJHÐODJB�NVMUJGBDFUBEB
�4BNVFM�#FODI JNPM
�BMÏ N�EB�PCSB�BDBEÐNJDB�RVF�P
FUFSOJ[ PV
�GPJ�VN�EPT�NBJT�DSJBUJWPT�FNQSFTÈSJPT�EB�" NB[ ÙOJB
�POEF�EFJYPV�OFHØDJPT�RVF�TFSWFN�EF
NPEFMP� B� PVUSBT� JOJDJBUJWBT�� &N� NPNFOUP� BEWFSTP� EB� FDPOPNJB� BNB[ POFOTF
� EBT� QSPNFTTBT� EF
SJRVF[ BT�NJSBDVMPTBT�EFSJWBEBT�EB�FYQMPSBÎ Í P�EB�CPSSBDI B�OBUJWB
�P�JMVTUSF�BNB[ POFOTF�FODPOUSPV
FTUÓNVMPT�QBSB�DSJBS�FYQSFTTJWB�PCSB�FNQSFTBSJBM�DPOTPMJEBEB�OP�HSVQP�#FNPM
�I PKF�EJSJHJEP�QPS�TFVT
EFTDFOEFOUFT�

0 �FNQSFTÈSJP�BUVPV�QSJODJQBMNFOUF�OB� " NB[ ÙOJB
�SFHJÍ P�RVF�JOTQJSPV�TVB�WBTUB�F�GFDVOEB
QSPEVÎ Í P�JOUFMFDUVBM��- FHPV�QPTUFSJEBEF�OPUÈWFM�EF�TVB�PCSB�TPCSF�PT�BTQFDUPT�TPDJPFDPOÙNJDPT�EB
SFHJÍ P
�OB�RVBM�TF�JOTFSF�P�MJWSP�i" NB[ ÙOJB��6N�1PVDP�BOUFT�F�" MÏ N�EFQPJTw
�MBOÎ BEP�FN�� � � � �F�PSB
SFFEJUBEP�

$PN� QFSTQJDÈDJB
� BOUFDJQPV�TF� BPT� SFMBUØSJPT� NVOEJBJT� RVF� USPVYFSBN� B� OPWB� DPOFYÍ P� EB
FDPOPNJB�DPN�P�BNCJFOUF��" �HSBOEF�QSFPDVQBÎ Í P�RVF�P�NVOEP�I PKF�EFWPUB�FN�SFMBÎ Í P�B�JNQPSUÉODJB
EB�" NB[ ÙOJB�QBSB�B�FDPOPNJB�QMBOFUÈSJB�FODPOUSB�CBTF�OB�PCSB�QJPOFJSB�F�QSFNPOJUØSJB�EP�JMVTUSF
FNQSFTÈSJP�F�JOUFMFDUVBM�



- ÓEFS� RVF� TFSWJV� TVB� DPNVOJEBEF� EF� GPSNB� FYFNQMBS
� P� QSPG�� #FODI JNPM� EFGFOEFV� P
EFTFOWPMWJNFOUP�TVTUFOUÈWFM�EB�" NB[ ÙOJB�TPC�RVBUSP�DPOEJÎ ÜFT��WJBCJMJEBEF�FDPOÙNJDB
�BEFRVBÎ Í P
FDPMØHJDB
� FRVJMÓCSJP� QPMÓUJDP� F� KVTUJÎ B� TPDJBM�� %JBOUF� EBT� QSFTTÜFT� RVF� BT� QSFPDVQBÎ ÜFT� BNCJFOUBJT
JNQFMFN�Ë�I VNBOJEBEF
�B�PCSB�EFTTF�QFOTBEPS�CSBTJMFJSP�QFSNBOFDF�EF�HSBOEF�BUVBMJEBEF�
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3FDPOI FDFOEP�B�JNQPSUÉODJB�EB�" NB[ ÙOJB�QBSB�P�DMJNB�F�P�FRVJMÓCSJP�EP�QMBOFUB
�P�QSPGFTTPS
#FODI JNPM�EFGFOEFV�B�JEFJB�EF�VN�JNQPTUP�HMPCBM�QBSB�SFNVOFSBS�PT�TFSWJÎ PT�BNCJFOUBJT�QSPWJEPT
QFMB�) JMFJB��$JORVFOUB�BOPT�EFQPJT
�B�0 / 6 �EFCBUF�P�UFNB
�TPC�B�EFOPNJOBÎ Í P�EF�3&%%� �	SFEVÎ Í P
EF�FNJTTÜFT�QPS�EFTNBUBNFOUP�F�EFHSBEBÎ Í P
�NBJT�NBOFKP
�DPOTFSWBÎ Í P�F�BVNFOUP�EF�FTUPRVFT�EF
DBSCPOP�fl PSFTUBM
��² �B�NBJPS�FTQFSBOÎ B�QBSB�WBMPSJ[ BS�FDPOPNJDBNFOUF�B�fl PSFTUB�FN�QÏ �

0 �QFOTBNFOUP�EP�QSPG��#FODI JNPM�GPJ�JNQPSUBOUF�QBSB�B�EFfi OJÎ Í P�EP�DPODFJUP�EP�1SPKFUP
+VNB
�QSJNFJSP�QSPKFUP�3&%%� �EP�#SBTJM�B�SFDFCFS�VNB�DFSUJfi DBÎ Í P�JOUFSOBDJPOBM�EF�OÓWFM�NÈYJNP
	PVSP
�QFMP�$$#
��&TUB�FYQFSJÐODJB�EP�" NB[ POBT�UFN�TJEP�JNQPSUBOUF�QBSB�P�EFCBUF�MJEFSBEP�QFMB
0 / 6�

1PEFNPT�EJ[ FS�RVF�P�QFOTBNFOUP�EP�QSPG��#FODI JNPM�UFN�UJEP�VN�QBQFM�JNQPSUBOUF
�TFSWJOEP
QBSB�PSJFOUBS�P�EFCBUF�F�B�DPOTUSVÎ Í P�EF�DBNJOI PT�B�WBMPSJ[ BÎ Í P�FDPOÙNJDB�EB�fl PSFTUB�BNB[ ÙOJDB��VN
EPT�NBJPSFT�EFTBfi PT�EP�#SBTJM
�DPN�HSBOEF�JNQPSUÉODJB�QBSB�P�GVUVSP�EP�QMBOFUB�
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5JWF�P�QSJWJMÏ HJP�EF�DPOI FDFS�P�QSPG��4BNVFM�#FODI JNPM�OP�JOÓDJP�EPT�BOPT�EF� � � � � �� / FTTB
Ï QPDB
�DPNP�BMVOP�OP�*OTUJUVUP�EF�$JÐODJBT� ) VNBOBT�F� - FUSBT� 	*$) - 
 
�NVJUBT�WF[ FT�BTTJTUJ�B�TVBT
QBMFTUSBT��0 �DPOUFÞEP�FSB�TFNQSF�NBHOÓfi DP
�DSJBUJWP�F�JOTQJSBEPS��4FV�NPEP�TJNQMFT�NBT�JOTUJHBEPS
DPOTFHVJB�B�DPNQMFUB�BEFTÍ P�EB�QMBUÏ JB��1SPG��#FODI JNPM�FSB�P�NPEFMP�FN�RVFN�TF�FTQFMI BS�

4FV�QFOTBNFOUP�Ï �P�GBSPM�RVF�JOEJDB�P�DBNJOI P�MÞDJEP�EB�DPODJMJBÎ Í P�EP�EFTFOWPMWJNFOUP�EB
" NB[ ÙOJB�DPN�B�DPOTFSWBÎ Í P�EB�fl PSFTUB��4VB�PCSB�Ï �P�OBTDFEPVSP�EP�RVBM�UPEPT�PT�USBCBMI PT�TPCSF�P
BQSPWFJUBNFOUP�SBDJPOBM�EBT�SJRVF[ BT�BNB[ ÙOJDBT�TÍ P�DBVEBUÈSJPT�
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- FNCSBOÎ BT�EF�i VN�QPVDP�BOUFT�F�BMÏ N�EFQPJTw

/ PTTP� RVFSJEP� BNJHP� +PTÏ � 3JODPO� ' FSSFJSB� QFEJV�NF� QBSB� EJ[ FS� VN� QPVDP� TPCSF� 4BNVFM
#FODI JNPM
�P�RVF�BUFOEP�CVTDBOEP�OB�NFNØSJB�EBEPT�TPCSF�OPTTBT�WJEBT�QSØYJNBT
�FNQSFTUBOEP�P
UÓUVMP�EF�VN�EPT�TFVT�MJWSPT
�QPJT�OPTTP�DPOWÓWJP�F�BNJ[ BEF�WFN�EF�i VN�QPVDP�BOUFTw�F�TF�QSPMPOHPV
iBMÏ N�EFQPJTw
�BUÏ �BHPSB
�OB�EJWVMHBÎ Í P�EF�TVB�PCSB�F�TFV�FYFNQMP�

' PNPT� BNJHPT� EFTEF� B� JOGÉODJB� F� CSJODÈWBNPT� OPT� BQSFTFOUBOEP� OB� BEPMFTDÐODJB� DPNP
i JSNÍ PT�EF�MFJUF�NPÎ B�EB�/ FTUMÏw��' PNPT�DPOUFSSÉOFPT�OP�( JOÈTJP�1FESP�**
�FMF�VN�BOP�BMÏ N��&SB�VN
KPWFN�FTUVEJPTP�F�SFTQFJUBEPS�EB�EJTDJQMJOB
�RVF�TF�BQSPYJNBWB�GSFRVFOUFNFOUF�EPT�NFTUSFT�F�QPS�FMFT
FSB�USBUBEP�DPN�DBSJOI P
�UBM�DPNP�B�QSPGFTTPSB�EF�GSBODÐT�RVF�P�BUFOEJB
�QPVTBOEP�MI F�B�NÍ P�BP
PNCSP�F�EJ[ FOEP�iPVJ
�NPO�QFUJU�#FODI JNPMw�

/ B�BEPMFTDÐODJB�NBJT�BWBOÎ BEB
�GPSNBNPT�VN�HSVQP�EF�BNJHPT
�EP�RVBM
�BQFTBS�EF�OÍ P�TFS�P
NBJT�WFMI P
�OFN�UFS�B�BMUVSB�EP�" HOFMP�#JUUFODPVSU
�MPHP�TF�UPSOPV�P�MÓEFS
�EJSJHJOEP�OPTTP�DMVCF�F
FTDSFWFOEP�PT�TFVT�FTUBUVUPT��/ FMFT
�DSJPV�SFHSBT�EF�DPNQPSUBNFOUP�EP�HSVQP�F�PVUSBT�MJÎ ÜFT�EF�Ï UJDB�F
BNPS�BPT�FTUVEPT�BT�RVBJT�OPT�PSJFOUBSBN�QPS�NVJUP�UFNQP�

4BNVFM�#FODI JNPM
�FNCPSB�B�JEFJB�PSJHJOBM�QBSUJOEP�EF�" HOFMP
�GPJ�PSHBOJ[ BEPS�F�EJSJHFOUF�EB
1SJNFJSB�$BSBWBOB�&TUVEBOUJM�EP�" NB[ POBT�o�RVF�GPJ�BMÏ N�GSPOUFJSBT
�BUÏ �*RVJUPT�o�$BQJUBM�EB�4FMWB�OP
1FSV��" P�WJTJUBS�DBTBT�DPNFSDJBJT
�GÈCSJDBT�F�BVUPSJEBEFT
�FORVBOUP�QFSNBOFDJB�OP�QPSUP�P�OBWJP�EB
" NB[ PO� 3JWFS
� FSB� TFNQSF� #FODI JNPM
� P� JOUFSMPDVUPS� RVF
� DPN� TVB� GBMB� NBOTB
� DPORVJTUBWB
BENJSBÎ Í P��&SB�JOÓDJP�EP� iBMÏ N�GSPOUFJSBTw�RVF�NBSDBSJB�TVB�WJEB�EFTEF�B�DPORVJTUB�EB�CPMTB�QBSB
FTUVEBS�OP�FYUFSJPS�F�EJWVMHBS�B�" NB[ ÙOJB
�QBSB�UBM
�UPSOBSB�TF�FYÓNJP�OP�JEJPNB�JOHMÐT
�RVF�I BWÓBNPT
JOJDJBEP�KVOUPT
�FN�BVMBT�QBSUJDVMBSFT�DPN�B�QSPG��&MTJF�#SJHT�F
�EF�GSBODÐT
�DPN�P�QSPG��1BVMP�3F[ FOEF�

6N�DBQÓUVMP�EFTTF�i USPUB�NVOEPTw�TF�SFBMJ[ PV�OB�&VSPQB
�QBSB�POEF�WJBKBNPT
�OP�RVF�TFSJB�B
TVB� iEFTQFEJEB� EF� TPMUFJSPw� F� DPNP� NFV� GVUVSP� DVOI BEP� FTUBSJB� i MJCFSBEPw� QBSB� P� DJSDVJUP�� &SB
FYDFMFOUF�DPNQBOI FJSP�EF�WJBHFN
�RVBOEP�TF�TFOUJB�NBJT�MFWF�F�UJOI B�UJSBEBT�EF�i CPN�I VNPS�DSJBUJWPw�

&�OÍ P�QPEFSÓBNPT�FTRVFDFS�EP�TFV�FYBNF�WJUPSJPTP�OB�' BDVMEBEF�EF�%JSFJUP�EF�. BOBVT�F�OB
WFSEBEFJSB�UPSDJEB�EPT�BNJHPT�RVBOEP�EJTQVUPV�B�DBEFJSB�EF�QSPGFTTPS�DBUFESÈUJDP
�DPN�NFNPSÈWFM
WJUØSJB�TPCSF�P�PVUSP�DPODPSSFOUF�

/ P�GVOEP
�TFNQSF�GPSB�VN�FEVDBEPS��DPN�PT�DPMFHBT
�BNJHPT
�OB�GBNÓMJB�F�OB�PSJFOUBÎ Í P�EPT
fi MI PT�F�OFUPT�

$POfi EFODJPV�NF
�VNB�WF[ 
�RVF�OB�OPJUF�BOUFSJPS�UJWFSB�VNB�HSBOEF�FNPÎ Í P
�FORVBOUP�EBWB
BVMBT�OB�' BDVMEBEF�EF�%JSFJUP�F
�OBRVFMF�UFNQP
�B�GBMUB�EF�MV[ �FSB�GSFRVFOUF�FN�. BOBVT��" �TBMB�QSPOUB

JOJDJBWB�TF�B�BVMB�F�QBTTBEPT�QPVDPT�NJOVUPT�BQBHBSBN�TF�BT�MV[ FT��i #PN
�EJTTF�#FODI JNPM
�DPNP�TÍ P
EFNPSBEBT�FTTBT�GBMI BT
�WBNPT�USBOTGFSJS�B�BVMBw��o� i / Í P
�QSPGFTTPS
�RVFSFNPT�RVF�EÐ�TVB�BVMB
�OØT
DPOUJOVBSFNPT�PVWJOEP
�NFTNP�OP�FTDVSP�w

&�GPSBN�BTTJN
�BT�MFNCSBOÎ BT�RVF�OPT�EFJYPV��EFEJDBÎ Í P�BPT�FTUVEPT
�Ë�GBNÓMJB
�Ë�DPNVOJEBEF
BDBEÐNJDB
�Ë�DPNVOJEBEF�KVEBJDB�EB�RVBM�GPJ�EJSJHFOUF�FN�TVDFTTÍ P�BP�TFV�QBJ
�FOfi N
�Ë�TPDJFEBEF�OB



RVBM�WJWFSB�EBOEP�EF�TJ
�EFJYBOEP�B�UPEPT�VN�FYFNQMP�F�TVBT�PCSBT�RVF
�OP�GVOEP
�TÍ P�SFWFMBÎ Í P�EF
RVBOUP�P�QSFPDVQBWBN�OPTTB�" NB[ ÙOJB�F�TFVT�QSPCMFNBT�
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�����2�G�H�Q�L�O�G�R���7�H�L�[�H�L�U�D���6�H�Q�D���p���V�H�F�U�H�W�i�U�L�R���G�H���&�L�r�Q�F�L�D���H���7�H�F�Q�R�O�R�J�L�D���H���S�U�H�V�L�G�H�Q�W�H���G�D���)�X�Q�G�D�o�m�R���G�H���$�P�S�D�U�R���D���3�H�V�T�X�L�V�D���G�R���(�V�W�D�G�R���G�R���$�P�D�]�R�Q�D�V���������Y�R�O�W�D�U
�������0�D�X�U�t�F�L�R���/�R�X�U�H�L�U�R���p���S�U�H�V�L�G�H�Q�W�H���G�R���&�H�Q�W�U�R���G�D���,�Q�G�~�V�W�U�L�D���G�R���(�V�W�D�G�R���G�R���$�P�D�]�R�Q�D�V���������Y�R�O�W�D�U
�������9�L�U�J�t�O�L�R���9�L�D�Q�D���p���V�X�S�H�U�L�Q�W�H�Q�G�H�Q�W�H���J�H�U�D�O���G�D���)�X�Q�G�D�o�m�R���$�P�D�]�R�Q�D�V���6�X�V�W�H�Q�W�i�Y�H�O�������Y�R�O�W�D�U
�������%�H�O�L�V�i�U�L�R���$�U�F�H���p���S�U�H�V�L�G�H�Q�W�H���G�D���$�V�V�R�F�L�D�o�m�R���3�D�Q�D�P�D�]�{�Q�L�D���������Y�R�O�W�D�U
�������0�R�\�V�H�V���,�V�U�D�H�O���p���I�X�Q�G�D�G�R�U�����G�L�U�H�W�R�U���H���F�R�Q�V�H�O�K�H�L�U�R���)�L�V�F�D�O���G�D���)�L�H�D�P���������Y�R�O�W�D�U
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$PNP�EFTDSFWFS�OPTTP�5JP�4BNVFM �² �GÈDJM�EJ[ FS�RVF�FSB�VNB�QFTTPB�DVMUB
�JOUFMJHFOUF
�VN�QSPGFTTPS

QFTRVJTBEPS�EF�FYUFOTB�QVCMJDBÎ Í P��" KVEPV�B�GVOEBS�DVSTPT�F
�DPNP�QSPGFTTPS�FNÏ SJUP
�UPDPV�B�WJEB�EF
EF[ FOBT
� UBMWF[ � DFOUFOBT� EF� NJMI BSFT� EF� QFTTPBT�� 5BNCÏ N� Ï � QSFDJTP� EJ[ FS� RVF� HPTUBWB� EF� VNB
EJTDVTTÍ P�JOUFMFDUVBM�F�TFNQSF�EJTDVUJB�RVFTUÜFT�HFSBJT�F�EB�" NB[ ÙOJB�DPN�QFTTPBT�EP�NVOEP�JOUFJSP�
/ P� MBEP� QFTTPBM
� TFNQSF� GPJ� VN� KVEFV� PSHVMI PTP
� RVF� USBÎ BWB� B� I JTUØSJB� EB� GBNÓMJB� F� BKVEBWB� TVB
DPNVOJEBEF�� $PNP� UJP
� EBWB� DPOTFMI PT
� F� EFJYPV� FN� TVBT� MFNCSBOÎ BT� MJÎ ÜFT� EF� WJEB� RVF� TFNQSF
BKVEBSBN�B�NJN�F�B�UPEB�GBNÓMJB�
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3FUPSOFJ�FN�PVUVCSP�EF�� � � � �QBSB�. BOBVT��$PN�� � �BOPT�FOUÍ P
�JOJDJFJ�NFV�USBCBMI P
OB�#FNPM��/ FTTB
Ï QPDB�FYJTUJBN�BQFOBT�BT�MPKBT�. BUSJ[ �F�" WFOJEB��0 �QSØQSJP�4BNVFM�FSB�P�DPNQSBEPS�EPT�QSPEVUPT�RVF
SFWFOEÓBNPT� OBT� MPKBT�� &MF� NF� DI BNBWB� QBSB� QBSUJDJQBS� EP� QSPDFTTP� EBT� DPNQSBT� KVOUP� DPN� PT
HFSFOUFT� EBT� MPKBT�� " MÏ N� EF� FNQSFTÈSJP� WJTJPOÈSJP
� FYFSDJB� DPN� NBFTUSJB� P� QBQFM� EF� QSPGFTTPS
SFTQFJUBEP�QPS�TFVT�BMVOPT�F�QBSFT�BMÏ N�EF�MÓEFS�OB�DPNVOJEBEF�KVEBJDB�
" QSFOEJ� OP� EJB� B� EJB� DPN� FMF� P� SFTQFJUP� RVF� EFWFNPT� UFS� DPN� OPTTPT� DPMBCPSBEPSFT
 F� DMJFOUFT�
- FNCSP�NF� EF� QFTTPBT� FTUJNBEBT� F� DPNQSPNFUJEBT� DPN� B� FNQSFTB� DPNP� P� TFOI PS� 3PESJHP� OB
UFTPVSBSJB
�B�TFOI PSB�&EJNÏ B�OB�BENJOJTUSBÎ Í P�F�UBOUPT�PVUSPT�RVF�NVJUP�DPOUSJCVÓSBN��( VBSEP�OB
MFNCSBOÎ B�B�DPOEVUB�Ï UJDB
�B�TJNQMJDJEBEF
�P�I VNPS
�BT�GSBTFT�F�PT�GBUPT�EFTTF�DPOWÓWJP��&TTF�Ï �P�NFV
SFMBUP��EF�BENJSBÎ Í P�F�EF�BQSFOEJ[ BEP�RVF�NF�OPSUFJBN�BUÏ �I PKF�
 
#PBT�TBVEBEFT�
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%FOUSP� EFTUF� QSFDFJUP
� 4BNVFM� #FODI JNPM� DPNFÎ PV� F� UFSNJOPV� VNB� USBKFUØSJB� EF� � � � BOPT

JOJDJBEPT�DPNP�FYDFMFOUF�BMVOP�QSFNJBEP�EFTEF�PT�RVBUSP�BOPT�EF�JEBEF
�RVF�P�MFWPV�B�VNB�WJEB
BENJSÈWFM�F�FMPHJÈWFM��2 VBOEP�DSJBOÎ B�F�OB�KVWFOUVEF�KÈ�MVUBWB�QBSB�DI FHBS�BP�HSBOEF�I PNFN
�HSBOEF
QSPGFTTPS
�HSBOEF�FDPOPNJTUB�F�HSBOEF�FTDSJUPS�RVF�GPJ��$PNQMFUPV�VNB�CJCMJPUFDB�EF�NBJT�EF�DFN
MJWSPT�TPCSF�FTUB�JNFOTB�F�DPNQMFYB� " NB[ ÙOJB��2 VF�PT�KPWFOT�TF�FTQFMI FN�FN�TVB�WJEB�F�TVDFTTP
UFSÍ P�

/ VNB�DPOWJWÐODJB�EF�NBJT�EF�� � �BOPT
�OPTTB�BNJ[ BEF�GPJ�TF�GPSUBMFDFOEP�QBVMBUJOBNFOUF
�QFMP
HSBOEF�JOUFSFTTF�EBT�BUJWJEBEFT�RVF�BNCPT�BNBWBN�F�BQSFDJBWBN��0 �BNPS
�P�SFTQFJUP�F�B�BENJSBÎ Í P
NÞUVB� GPSBN� B� GPSÎ B� NPUSJ[ � EF� OPTTP
 BNPS� F� OB� DSJBÎ Í P� EF� OPTTPT� fi MI PT�� 4BNVDB� EFEJDPV�TF
UPUBMNFOUF�BP�EJB�B�EJB�EBT�DSJBOÎ BT
�PSJFOUBOEP�PT�F�FTUJNVMBOEP�PT��1BJ�GBOUÈTUJDP
�NBSJEP�BUFODJPTP

I PNFN�CPOEPTP�F�QSPfi TTJPOBM�SFTQFJUBEPS�RVF�FV�UBOUP�BENJSBWB����BNBNP�OPT�EP�QSJODÓQJP�BP�fi N�
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0 �RVF�NBJT�NF�TVSQSFFOEF�OP�USBCBMI P�EP�NFV�QBJ�Ï �RVF�TVBT�JEFJBT�TF�NBOUÏ N�DBEB�WF[ �NBJT
BUVBJT��P�JNQPTUP�JOUFSOBDJPOBM�BNCJFOUBM��PT�QBSBEJHNBT
QBSB�VN�EFTFOWPMWJNFOUP�TVTUFOUÈWFM�OB
" NB[ ÙOJB�� P� JNQFSBUJWP� EF� DPOTJEFSBS� P� I PNFN� OB� FRVBÎ Í P� EP� EFTFOWPMWJNFOUP� BNB[ ÙOJDP�� P
SFDPOI FDJNFOUP�EF�RVF�OÍ P�FYJTUF�VNB
�NBT�WÈSJBT�BNB[ ÙOJBT�DBEB�RVBM�B�FYJHJS�QPMÓUJDBT�EJTUJOUBT�TÍ P
FYFNQMPT�EF�DPODFJUPT�RVF�TØ�BHPSB�FTUÍ P�TFOEP�BDFJUPT�F�FTUVEBEPT�

" �SBSB�DPNCJOBÎ Í P�EF�QFOTBEPS�F�FNQSFTÈSJP�QFSNJUJV�B�4BNVFM�#FODI JNPM�FMBCPSBS�WJTÜFT
EVSBEPVSBT�QBSB�B�SFHJÍ P��" �TVB�GPSNBÎ Í P�I VNBOJTUB
�TPDJPMØHJDB�F�FDPOÙNJDB�TF�VOJV�BP�TFV�UBMFOUP
FNQSFTBSJBM�OB�DPODFQÎ Í P�EF�JEFJBT�VOJWFSTBJT�RVF�WBMPSJ[ BN�P�I PNFN�F�B�OBUVSF[ B
�RVF�VOFN�UFPSJBT
B�BQMJDBÎ ÜFT�QSÈUJDBT
�RVF�JEFOUJfi DB�P�QBQFM�EB�" NB[ ÙOJB�OP�#SBTJM�F�OB�5FSSB�
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" JOEB� QFOTP� OP� NFV� QBJ� DPN� HSBOEF� GSFRVÐODJB� F� DBSJOI P� F� TJOUP� GBMUB� EB� TVB� NFOUF
QSJWJMFHJBEB��%FOUSF�BT�WÈSJBT�BUJWJEBEFT�RVF�FMF�EFTFOWPMWJB�UÍ P�CFN
�BT�RVF�FMF�NBJT�HPTUBWB�FSBN�PT
PGÓDJPT� EF� QSPGFTTPS� F� FTDSJUPS�� 0 VWJ� FMF� DPNFOUBS� WÈSJBT� WF[ FT� RVF� TF� QVEFTTF� TPCSFWJWFS
DPOEJHOBNFOUF�DPNP�JOUFMFDUVBM
�OÍ P�UFSJB�UFOUBEP�B�DBSSFJSB�EF�FNQSFTÈSJP�

" �QSJODJQBM�JOTQJSBÎ Í P�EFMF�FSB�B�" NB[ ÙOJB�F
�BOUFT�EF�UVEP
�PT�TFSFT�I VNBOPT�RVF�B�I BCJUBN�
PT�DBCPDMPT
�PT�ÓOEJPT
�PT�NJHSBOUFT�OPSEFTUJOPT
�PT�JNJHSBOUFT�FVSPQFVT
�BTJÈUJDPT
�KVEFVT�F�ÈSBCFT
RVF�BRVJ�TF�fi YBSBN�F�GPSNBSBN�B�SJDB�NJTDJHFOBÎ Í P�BNB[ ÙOJDB�

&MF�GPJ�P�NFV�QSJODJQBM�NFOUPS�F�BT�TVBT�JEFJBT�DPOUJOVBN�B�JOfl VFODJBS�GPSUFNFOUF�BT�HFSBÎ ÜFT
NBJT�OPWBT�EB�OPTTB�GBNÓMJB�
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%VSBOUF�UPEP�P�UFNQP�EF�DPOWÓWJP�RVF�UJWF�DPN�P�QSPG��4BNVFM
�TFNQSF�NF�TFOUJ�QSJWJMFHJBEB
QPS�FTUBS�UÍ P�QFSUP
�OB�GPSNB�EF�BMVOB�F�OPSB
�EF�VNB�QFTTPB�UÍ P�HSBOEF��( SBOEF�EF�GPSNB�NPSBM

DVMUVSBM
�NPUJWBDJPOBM�F�GBNJMJBS���� 4FVT�BUPT�FDPOÙNJDPT�F�TPDJBJT�GPSBN�NBSDBOUFT
�FN�TFVT�MJWSPT
NVJUBT�WF[ FT�GPJ�WJTJPOÈSJP
�FN�GBNÓMJB�VNB�JOTQJSBÎ Í P���

" QFTBS�EF�FTUBSNPT�TFN�TVB�QSFTFOÎ B�GÓTJDB
�TVB�JOfl VÐODJB�BGFUJWB�F�NPSBM�Ï �TFOUJEB�QPS�UPEPT�
2 VBOEP� UFOI P� RVF� UPNBS� VNB� EFDJTÍ P� JNQPSUBOUF� QSPDVSP� NF� PSJFOUBS� DPN� TFVT� FOTJOBNFOUPT�
4FOEP�VNB�QFTTPB�RVF�FYFSDF�FTTB�GPSÎ B�FN�TFVT�FOUFT�RVFSJEPT
�OVODB�TFSÈ�FTRVFDJEP
�TFV�FYFNQMP
FTUBSÈ�QSFTFOUF�FN�NVJUBT�HFSBÎ ÜFT�RVF�BJOEB�FTUÍ P�QPS�WJS�

&V�TØ�UFOI P�B�BHSBEFDFS�UVEP�P�RVF�SFDFCJ�EP�QSPGFTTPS�4BNVFM
�QFTTPB�UÍ P�JNQPSUBOUF�QBSB
NJN�F�RVF�DPOUJOVB�NF�JOTQJSBOEP�B�TFS�VNB�QFTTPB�DBEB�WF[ �NFMI PS�
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. FV� BWÙ� 4BNVFM� Ï � DPOTUBOUF� GPOUF� EF� JOTQJSBÎ Í P� F� PSHVMI P�� 4JOUP�NF� JOTQJSBEP� QFMB� TVB
TJNQMJDJEBEF
�PCSBT�BDBEÐNJDBT
�DPORVJTUBT�DPNP�FNQSFTÈSJP
�MÓEFS�DPNVOJUÈSJP�F�QBUSJBSDB�



$PNP�OFUP
�WFKP�P�SFTQFJUP�RVF�BT�QFTTPBT�UÐN�QPS�NJN�QFMP�GBUP�EF�TFS�TFV�EFTDFOEFOUF��&TTF
PSHVMI P�UBNCÏ N�FTUÈ�QSFTFOUF�OB�#FNPM�F�OB�' PHÈT�POEF�OPTTPT�DPMBCPSBEPSFT�TF�TFOUFN�GFMJ[ FT�FN
USBCBMI BS�FN�FNQSFTBT�RVF�P�UJWFSBN�DPNP�VN�EPT�TFVT�GVOEBEPSFT�

4FVT�FOTJOBNFOUPT
�QBJYÍ P�F�WJTÍ P�EF�GVUVSP�EB�SFHJÍ P�" NB[ ÙOJDB�NF�QFSNJUFN�BDSFEJUBS�RVF
PT�NFMI PSFT�EJBT�EB�OPTTB�fl PSFTUB�F�EP�OPTTP�DBCPDMP�BJOEB�FTUÍ P�QPS�WJS�
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² �JNQSFTTJPOBOUF�F�HSBUJfi DBOUF�WFS�P�MFHBEP�RVF�P�NFV�BWÙ�4BNVFM�EFJYPV
�TFKB�FMF�QFMPT�TFVT
FTUVEPT�F�QBJYÍ P�QFMB�" NB[ ÙOJB
�DPORVJTUBT�FNQSFTBSJBJT
�PV�NFTNP�QFMPT�TFVT�WBMPSFT�GBNJMJBSFT�

4JOUP�NF� QSJWJMFHJBEB� EF� UFS� UJEP� B� PQPSUVOJEBEF� EF� BQSFOEFS� DPN� FMF� BMHVOT� EF� TFVT
QSJODÓQJPT��%FOUSF�EFMFT�P�RVF�NBJT�NF�JNQSFTTJPOBWB�FSB�P�TFV�KFJUP�I VNJMEF�DPN�RVF�FMF�MJEBWB�DPN
BT�QFTTPBT�PV�TJUVBÎ Í P��$FSUBNFOUF
�NVJUPT�EFTTFT�WBMPSFT�DPOUJOVBSÍ P�B�TFS�NBOUJEPT�F�QBTTBEPT�QBSB
BT�QSØYJNBT�HFSBÎ ÜFT�
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%POP� EF� VNB� DBQBDJEBEF� FYUSBPSEJOÈSJB� EF� BOBMJTBS
� BWBMJBS
� DBUBMPHBS� F� EFTDSFWFS� EBEPT� F
BDPOUFDJNFOUPT�EB�I JTUØSJB�EB�" NB[ ÙOJB
�4BNVFM�FSB�VN�WJTJPOÈSJP�PVTBEP�RVF�FOYFSHBWB�NVJUP�BMÏ N
EP�OPTTP�UFNQP�� ' PJ�VN�OBSSBEPS�CSJMI BOUF
�QSPGFTTPS�EFEJDBEP�F�BQBJYPOBEP
�I PNFN�EF�OFHØDJPT
EPT�NFMI PSFT�RVF�FTUB�UFSSB�QSPEV[ JV��² �BTTJN�RVF�NVJUPT�EF�OØT�TF�MFNCSBN�EP�OPUÈWFM�BNB[ ÙOJEB

4BNVFM�#FODI JNPM�

%VSBOUF� NBJT� EF� � � � BOPT� UJWF� P� QSJWJMÏ HJP� EF� DPOWJWFS� UPEPT� PT� EJBT� DPN� FTUB� FYDFQDJPOBM
fi HVSB� I VNBOB
� UBOUP� OB� SPUJOB� EF� USBCBMI P� OB� #FNPM� RVBOUP� OP� TFJP� EB� GBNÓMJB�� " TTJN
� TFNQSF
BQSFOEFOEP� NVJUP
� UJWF� P� QSJWJMÏ HJP� EF� DPOI FDFS� VN� PVUSP� MBEP� EF� 4BNVFM� o� JOUFSMPDVUPS� CFN�
I VNPSBEP
�QBJ�DBSJOI PTP
�BWÙ�JODBOTÈWFM
�TFNQSF�EJTQPOÓWFM�QBSB�PT�OFUPT
�TPHSP�BNJHP�F�FYDFMFOUF
DPNQBOI FJSP�EF�WJBHFN�

0 SHVMI P�NF�EF�UFS�EJTDVUJEP�DPN�FMF�WÈSJPT�EPT�BTTVOUPT�RVF�BCPSEBWB�OPT�TFVT�MJWSPT
�F�EFTUB
NBOFJSB�DPOUSJCVÓEP�DPN�BMHVNBT�EF�TVBT�PCSBT�OB�RVBMJEBEF�EF�iBEWPHBEP�EP�EJBCPw�

2 VF�TBVEBEF�
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0 �WÙ�TFSWF�EF�DPOTUBOUF�JOTQJSBÎ Í P�F�GPOUF�EF�TBCFEPSJB�B�SFTQFJUP�EB�" NB[ ÙOJB
QBSB�NVJUPT
OB� SFHJÍ P
� NBT� FN� FTQFDJBM� QBSB� NFNCSPT� EB� GBNÓMJB�� 0 � TFV
 FTUVEP� F� EFEJDBÎ Í P� I POSBN� VNB
" NB[ ÙOJB� FODBOUBEPSB� F� EFTBfi BEPSB�� 4FV� USBCBMI P
 DPOUJOVB� B� QSPWPDBS� EFCBUF� F� BQSPGVOEBS
DPOI FDJNFOUP
�JOEJDBOEP�EJSFÎ Í P�
$BCF�OPT
�QBSB�I POSBS�TVB�NFNØSJB
�DPNQSPWBS�RVF�TFV�FTGPSÎ P
OÍ P�GPJ�FN�WÍ P�F
RVF�B�" NB[ ÙOJB�QPEF�VN�EJB�TF�EFTUBDBS�OP�NVOEP�OÍ P�TØ�QFMB�TVB�CFMF[ B�CJPMØHJDB

NBT�UBNCÏ N�QPS�TFVT�BMUPT�OÓWFJT�EF�EFTFOWPMWJNFOUP�I VNBOP
�FDPOÙNJDP�F
BNCJFOUBM
�DPNP�VN�EJB
FMF�TPOI PV�
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&N�RVBTF�PJUFOUB�BOPT�EF�WJEB
�NFV�BWÙ�EFEJDPV�UPEP�P�TFV�UFNQP
�JOUFMJHÐODJB
�FOFSHJB�F
QBJYÍ P� Ë� SFHJÍ P� BNB[ ÙOJDB
� POEF� OBTDFV
� WJWFV
� F� EFJYPV� JOÞNFSPT� BNJHPT� F� BENJSBEPSFT�� $PNP
FNQSFFOEFEPS�F�QFTRVJTBEPS�GPSB�VN�WJTJPOÈSJP
�TPOI BWB�DPN�P�EFTFOWPMWJNFOUP�EB�" NB[ ÙOJB�EF
GPSNB� FDPOPNJDBNFOUF� WJÈWFM
� FDPMPHJDBNFOUF� BEFRVBEB
� QPMJUJDBNFOUF� FRVJMJCSBEB
� F� TPDJBMNFOUF
KVTUB��. VJUP�NBJT�EP�RVF�EFTDSFWFS�VN�QMBOP�EF�EFTFOWPMWJNFOUP
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TFUPSFT� TPDJBJT
� FDPOÙNJDPT� F� QPMÓUJDPT
� NVJUPT� EFMFT� I BWFOEP� QBSUJDJQBEP� PV� DPOUSJCVÓEP� QBSB� B
NPOUBHFN�EF�VN�NPEFMP�F�EF�VNB�FTUSBUÏ HJB�OB�EÏ DBEB�EPT�BOPT�� � �F�� � ��0 T�RVF�GPSBN
�NVJUPT�EFMFT
UBOHJEPT� PV� FYQVMTPT� QFMB� BVTÐODJB� EF� PQPSUVOJEBEFT
� BJOEB� USB[ FN� OB� NFNØSJB� TFOUJNFOUPT
GSVTUSBOUFT� EF� TPMJEÍ P
� SFNPSTPT� F� TBVEBEFT
� F� NVJUPT� EF� TFVT� fi MI PT
� BMJNFOUBEPT� QFMB� fi EFMJEBEF
QBUFSOB�EP�EFTUJOP�BNB[ ÙOJDP
�FTUÍ P�WPMUBOEP
�SFQFUJOEP�P�FQJTØEJP�CÓCMJDP�EB�EJÈTQPSB�F�EP�ÐYPEP�
4Í P�PT�OPTTPT�FYJMBSDBT
�DPNP�DFSUB�WF[ �PT�EFOPNJOFJ�

" �CVTDB�EF�NJOI BT�SBÓ[ FT�OÍ P�UFN
�QPS�TVB�WF[ 
�PVUSP�PCKFUJWP�TFOÍ P�P�EF�HSBWBS�OB�NFNØSJB
EPT�BNB[ ÙOJEBT�EF�I PKF�F�EF�BNBOI Í �RVF�UPEPT�OØT�TPNPT�fi MI PT
�OFUPT�F�CJTOFUPT�EF�JNJHSBOUFT
�RVFS
WJOEPT� EP� FYUFSJPS
� RVFS� WJOEPT� EP� / PSEFTUF� F� EF� PVUSBT� ÈSFBT� CSBTJMFJSBT�� WJFSBN� QBSB� GB[ FS� B
" NB[ ÙOJB�F�OFMB�WJWFS�JOUFHSBEPT�BPT�BNB[ ÙOJEBT�RVBUSPDFOUÜFT�RVF�DPOI FDJBN�PT�TFHSFEPT�EB�UFSSB�F
DPOPTDP� QBSUJMI BSBN� EB� PDVQBÎ Í P� CSBTJMFJSB� OP� HSBOEF� WBMF� BNB[ ÙOJDP�� &
� BUSBWÏ T� EFTUB� I JTUØSJB

SFNFNPSBS�P�EJGÓDJM�DBNJOI P�EPT�RVF�BRVJ�DI FHBSBN�

&TUF�Ï �P�PCKFUJWP�EP�NFV�UFTUFNVOI P�F�EFQPJNFOUP��6N�QPVDP�NBJT�BMÏ N
�UBMWF[ ��P�EF�MFWBS�B
NFOTBHFN� EF� FTUÓNVMP� QBSB� UPEPT� BRVFMFT� RVF
� BJOEB� I PKF
� WJWFOEP� OB� QPCSF[ B
� QSPDVSBN� PT
DBNJOI PT�EB�FTQFSBOÎ B�RVF�BT�PQPSUVOJEBEFT�EF�FTUVEP�F�USBCBMI P�PGFSFDFN
�BHPSB
�ËT�OPWBT�HFSBÎ ÜFT�
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� �0 �CBDI BSFM�EB�UVSNB�$MØWJT�#FWJMBDRVB

" �EÏ DBEB�EPT�BOPT�� � �GPJ�FYUSFNBNFOUF�QFSUVSCBEB
�UBOUP�OP�DBNQP�JOUFSOBDJPOBM
�FN�WJSUVEF
EB�**� ( SBOEF�( VFSSB� . VOEJBM
�EF� � � � � � � � � � 
�RVBOUP�OP�DBNQP�JOUFSOP
�FJT�RVF�EP�QPOUP�EF�WJTUB
JOTUJUVDJPOBM
� P� #SBTJM� BUSBWFTTPV�B� CVTDBOEP� FODPOUSBS� VN� NPEFMP� QPMÓUJDP� WJÈWFM� QBSB� PCWJBS� PT
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�TPC
B�MJEFSBOÎ B�EP�QSFTJEFOUF�7BSHBT
�NBOUJOI B�P�QPEFS�NFEJBOUF�B�I JQFSUSPfi B�EP�&YFDVUJWP
�BQØT�I BWFS
FMJNJOBEP�P�$POHSFTTP�F�TPCSFQVKBEP�B�BÎ Í P�EP�+VEJDJÈSJP��" QSPWFJUPV�FTTB�TJUVBÎ Í P�QBSB�JNQMBOUBS
BMHVNBT� SFGPSNBT� FTUSVUVSBJT� F� JOTUJUVDJPOBJT� OP� QBÓT� F� DSJBS� DPOEJÎ ÜFT� QBSB� TVQFSBS� P
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�NVJUP�FNCPSB�Ë�DVTUB�EBT�MJCFSEBEFT�F�EJSFJUPT�JOEJWJEVBJT
�RVF�TFSJBN
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" �NJOI B�UVSNB�FOUSPV�OB�' BDVMEBEF�EF�%JSFJUP�EP�" NB[ POBT�FN�� � � � 
�TPC�P�JNQBDUP�EFTTF
RVBESP� QPMÓUJDP� JEFPMØHJDP� DPOfl JUBOUF�� / Í P� QPEFSÓBNPT
� BTTJN
fi DBS� PNJTTPT� F� BVTFOUFT
� F� GPNPT
BUSBÓEPT� QBSB� B� MVUB� F� QBSB� PT� EFCBUFT� RVF� OPT� EFJYBSBN� QFSQMFYPT� F� EJWJEJEPT� QFMBT� EJGFSFOUFT
DPSSFOUFT�JEFPMØHJDBT�EF�PQJOJÍ P
�BÎ Í P�F�SFfl FYÍ P�

. BOBVT
�OP�JOÓDJP�EFTTB�EÏ DBEB
�FSB�VNB�QFRVFOB�DJEBEF�QSPWJODJBOB�RVF�DPNFÎ BWB�B�TPGSFS
VN� QSPDFTTP� EF� SFWJUBMJ[ BÎ Í P� DPOTFRVFOUF� Ë� SFBUJWBÎ Í P� EPT� TFSJOHBJT� TJMWFTUSFT� F� B� SFUPNBEB� EP
NPWJNFOUP� JNJHSBOUF� EP� DFBSFOTF
� JNQSPWJTBEP� F� DBØUJDP�� / FTTB� BMUVSB
� P� NVOJDÓQJP� EF� . BOBVT
QPTTVÓB
�TFHVOEP�P�DFOTP�EF�� � � � 
�BQFOBT�� � � �� � � �I BCJUBOUFT
�EPT�RVBJT�� � �� � � �NPSBWBN�OP�%JTUSJUP
EF�. BOBVT
�� � �� � � �OP�%JTUSJUP�EP�$BSFJSP�F�� �� � � �OP�%JTUSJUP�EF�" JSÍ P��" �QPQVMBÎ Í P�EP�&TUBEP�EP
" NB[ POBT�FSB�EF�� � � �� � � �I BCJUBOUFT��QPSUBOUP
�P�%JTUSJUP�EF�. BOBVT�SFQSFTFOUBWB�NFOPT�EF�� � � �EF
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" T� PQÎ ÜFT� BCFSUBT� BPT� KPWFOT� FSBN� QSBUJDBNFOUF� JOFYJTUFOUFT�� " � HSBOEF� NBJPSJB� EPT
FTUVEBOUFT
�BP�DPODMVJS�P�HJOÈTJP
�CVTDBWB�FODPOUSBS�FNQSFHP�OBT�SFQBSUJÎ ÜFT�QÞCJDBT
�OP�#BODP�EP
#SBTJM�PV�OP�DPNÏ SDJP��PT�RVF�UJOI BN�NBJT�SFDVSTPT�FNJHSBWBN�QBSB�P�4VM
�QBSB�PVUSPT�&TUBEPT�F
DJEBEFT�DPNP�#FMÏ N
�3FDJGF
�4BMWBEPS�F�3JP
�POEF�JBN�UFOUBS�B�TPSUF
�Ë�QSPDVSB�EF�FNQSFHPT�PV�EF
GBDVMEBEFT�RVF�MI FT�QSPQJDJBTTFN�JOHSFTTP�OVNB�QSPfi TTÍ P�MJCFSBM��" �GBDVMEBEF�EF�. FEJDJOB�EB�#BI JB
FSB�NBJT�QSPDVSBEB��0 T�FTUVEBOUFT�BNB[ POFOTFT�RVF�B�GSFRVFOUBWBN
�BP�WPMUBSFN�OP�fi N�EP�BOP�QBSB
P�HP[ P�EBT�GÏ SJBT�OB�DJEBEF
�QPTTVÓBN�VN�UÍ P�FMFWBEP�iTUBUVTw�TPDJBM�RVF�EFTQFSUBWBN�FN�UPEPT�OØT
VN�TFOUJNFOUP�EF�BENJSBÎ Í P�F�JOWFKB�
0 �NFTNP�PDPSSJB�DPN�SFGFSÐODJB�ËRVFMFT�BNB[ POFOTFT�RVF
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0 �FTUVEBOUF�TFDVOEÈSJP�RVF�fi DBTTF�FN�. BOBVT�F�RVJTFTTF�DPOUJOVBS�PT�TFVT�FTUVEPT�TVQFSJPSFT
TØ� UJOI B� VNB� PQÎ Í P�� B� WFMI B� ' BDVMEBEF� EF� %JSFJUP� EP� " NB[ POBT
� EB� QSBÎ B� EPT� 3FNÏ EJPT
� RVF
TVCTUJUVÓSB�B�BOUJHB�' BDVMEBEF�EF�$JÐODJBT�+VSÓEJDBT�F�4PDJBJT
�ÞOJDB�FTDPMB�TVQFSJPS�TPCSFWJWFOUF�EB
BOUJHB�&TDPMB�6OJWFSTJUÈSJB�- JWSF�EF�. BOBVT
�JOBVHVSBEB�B�� � �EF�OPWFNCSP�EF�� � � � 
�OP�BQPHFV�EP
i CPPNw�EB�CPSSBDI B��" T�EJWFSTBT�GBDVMEBEFT�EFTTB�VOJWFSTJEBEF
�VNB�EBT�QSJNFJSBT�GVOEBEBT�OP�QBÓT

GPSBN�TFOEP�GFDI BEBT�F�FYUJOUBT
�F�FTTB�EÏ DBEB�JSJB�BTTJTUJS�BP�FODFSSBNFOUP�EBT�&TDPMBT�EF�" HSPOPNJB
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� P� RVF� SFGPSÎ BWB� PT� MBÎ PT� EF� BNJ[ BEF� F
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QPJT� QFMP� NFOPT� BTTFHVSBWB� BP� EFUFOUPS� EP� EJQMPNB� EF� CBDI BSFM� P� FYFSDÓDJP� EF� VNB� BMUB� GVOÎ Í P
QÞCMJDB
�OP�NBHJTUÏ SJP
�OB�NBHJTUSBUVSB�F�OB�QPMÓUJDB�
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#FOBZPO
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� PV� KÈ� UJOI BN� GBMFDJEP
� FTUBWBN� TF� BQPTFOUBOEP� PV� DVJEBWBN� EF
SFOVODJBS
�DPNQFMJEPT�QFMB�GBNPTB�MFJ�EBT�BDVNVMBÎ ÜFT��%B�WFMI B�HVBSEB�SFTUBWBN�BQFOBT�BT�HSBOEFT
fi HVSBT�EPT�KVSJTUBT�" OÈMJP�EF�3F[ FOEF
�" SJTUJEFT�3PDI B�F�+PTÏ �" MWFT�EF�4PV[ B�#SBTJM��6N�OPWP�HSVQP
EF�KVSJTUBT�JOHSFTTBWB�OB�FTDPMB�F�TF�DPNQVOI B�EF�FNJOFOUFT�NFTUSFT�EF�OPTTB�HFSBÎ Í P��- ÞDJP�' POUF�EF
3F[ FOEF
� 4ØDSBUFT� #POfi N
� " ESJBOP� EF� 2 VFJSP[ 
� 1BVMP� +PCJN
� " CEVM� 4È� 1FJYPUP
� " VHVTUP� 3PDI B

. PBDJS� 1BJYÍ P� F� 4JMWB
� " SJPTUP� 3PDI B
� %BWJE� " MWFT� EF� . FMP
� +PÍ P� 3JDBSEP� EF� " SBÞKP� F� - JNB

%PNJOHPT� 2 VFJSP[ 
� 0 ZBNB� *UVBTTÞ
� #FOKBNJO� #SBOEÍ P
� 0 MBWP� EBT� / FWFT
� 1BVMP� / FSZ
� 3BJNVOEP
/ POBUP�EF�$BTUSP
� ( VBUBÎ BSB�#BSCVEB� Th VSZ[ 
� . BOPFM�#BSCVEB
� ) FOPDI �3FJT
�&SOFTUP�3PFTTJOH�F
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/ Í P�TPNBWB�OFN�DFN�FTUVEBOUFT�B�OPTTB�' BDVMEBEF��" T�UVSNBT�FSBN�QFRVFOBT
�DPNP�B�NJOI B
RVF�DPNFÎ PV�DPN�EP[ F�DPMFHBT�F�UFSNJOPV�DPN�BQFOBT�PJUP�CBDI BSÏ JT�� " HOFMP�6 DI ÙB�#JUUFODPVSU

" SUVS� $ Ï TBS� 1VDV
� 0 TWBMEP� %JBT� 4PCSBM
� 4JMWÏ SJP� +PTÏ � / FSZ
� 0 fi S� EF� $BTUSP
� 8 JMTPO� ; VBOZ� EF
' JHVFJSFEP
�$MÈVEJP�3PESJHVFT�EP�/ BTDJNFOUP�F�FTUF�NFNPSJBMJTUB��$PNP�PDPSSF�BJOEB�I PKF
�UPEPT
OØT�USBCBMI ÈWBNPT�QBSB�TPCSFWJWFS
�TBJOEP�EP�FYQFEJFOUF�EB�SFQBSUJÎ Í P�QÞCMJDB�PV�EPT�FNQSFHPT�QBSB
BTTJTUJS�BVMBT�

3FMFNCSP�DPN�TBVEBEF�F�FNPÎ Í P�RVF�OFTTF�UFNQP�FV�FSB�I VNJMEF�EFTQBDI BOUF�EF�CBHBHFOT
EB�1BOBJS�EP�#SBTJM
�FYFSDFOEP�GVOÎ ÜFT�OP�fl VUVBOUF�BP�MBEP�EP�i SPBEXBZw�EB�i . BOBPT�) BSCPVSw
�POEF
BUFOEJB�BPT�QBTTBHFJSPT�EPT�I JESPBWJÜFT�EB�1BOBJS�F�EB�1BO�" NFSJDBO�RVF�USBOTQPSUBWBN�B�CPSSBDI B
EPT� TFSJOHBJT� QBSB� P� TVQSJNFOUP� EBT� ' PSÎ BT� " MJBEBT� OB� ( VFSSB�� 5SBCBMI BWB� OP� FYQFEJFOUF� EB
NBESVHBEB
� EBT� � I � ËT� � I �� ®T� � � KÈ� FTUBWB� OB� GBDVMEBEF� BTTJTUJOEP� BVMBT�� &SB� NFV� DPNQBOI FJSP� EF
USBCBMI P� ' SBODJTDP� 9BWJFS� EF� " MCVRVFSRVF
� I PKF� NJOJTUSP� EP� 4VQSFNP� 5SJCVOBM� ' FEFSBM�� ®� OPJUF
MFDJPOBWB�&DPOPNJB�1PMÓUJDB�OB�&TDPMB�EF�$PNÏ SDJP�4PMPO�EF
- VDFOB�

&TTF� DPNFÎ P� EF� BQSFOEJ[ BEP� OPT� DBNJOI PT� EB� WJEB� JSJB� NF� QSPQJDJBS� VNB� NBHOÓfi DB
PQPSUVOJEBEF
�QPJT�P�DPOUBUP�RVF�UJOI B�DPN�PT�JNJHSBOUFT�DFBSFOTFT�RVF�BQPSUBWBN�OP� i SPBEXBZw
UPEPT� PT� EJBT
� QBSB� FOHBKBNFOUP� OB� #BUBMI B� EB� #PSSBDI B
� TVTDJUPV� P� NFV� JOUFSFTTF� F� EFTQFSUPV� B
NJOI B�WPDBÎ Í P�FTDPOEJEB�EF�QFTRVJTBEPS��' VJ�NVJUP�GFMJ[ �FN�TVSQSFFOEFS�P�NPNFOUP�I JTUØSJDP�RVF
FTTF� ESBNB� SFQSFTFOUPV� QBSB� B� " NB[ ÙOJB
� F� DPOTFHVJ� fi YÈ�MP� OBRVFMF� USBCBMI P� RVF� NBJT� UBSEF
BQSFTFOUBSJB� BP� 9� $POHSFTTP� #SBTJMFJSP� EF� ( FPHSBfi B
� 0 � $FBSFOTF� OB� " NB[ ÙOJB�� 1PTUFSJPSNFOUF

RVBOEP� P� fl VUVBOUF� EB� 1BOBJS� GPJ� USBOTGFSJEP� QBSB� B� $PMÙOJB� 0 MJWFJSB� . BDI BEP
� OP� CBJSSP� EF
&EVDBOEPT
�MBODFJ�NF�Ë�OPWB�FNQSFJUBEB
�JODPODMVTB
�EB�( FPHSBfi B�F�&DPMPHJB�4PDJBM�EB�$BMBNJEBEF
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� VOT� DPNP� QSPGFTTPSFT
� PVUSPT� DPNP� KPSOBMJTUBT
� FNQSFHBEPT
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EF�3FDSVUBNFOUP
�EJWVMHBEP�QFMB�i" �5BSEFw
�FEJÎ Í P�EF�� � �� �� � � � 
�BTTJN�SFHJTUSPV�P�GBUP�

���‰�Œ���•���v�š���Œ���u�r�•�����À�}�o�µ�v�š���Œ�]���u���v�š�����v���•�š�����Œ���‰���Œti�����}�U���‰���Œ�����}���•���Œ�À�]���}���������W���š�Œ�]���U���}�•
�i�}�À���v�•���� �P�v���o�}���h���Z�€�������]tt���v���}�µ�Œ�š�U���Œ���•�]�����v�š���������Z�µ�������Œ�X���D�}�Œ���]�Œ���U���ô�ô�V���^���u�µ���o���/�•������
�����v���Z�]�u�}�o�U���Œ���•�]�����v�š���������Z�µ�����,���v�Œ�]�‹�µ�����D���Œti�v�•�U���ð�í�ð�V�������Z���]�u�µ�v���}���K�š���À�]�}�������Œ�v���]�Œ�}�U
�Œ���•�]�����v�š���������Z�µ�����D���Œ���_�o�]�}�����]���•�U���ï�î�ì�X�����•�š�������Z��fi���U���š�}�u���v���}�����u�����}�v�•�]�����Œ�������}����
���‰�Œ���•���v�š�������}�� ���}�•�����o�µ���]���}�•���i�}�À���v�•�U�������š���Œ�u�]�v�}�µ���‹�µ���� �(�}�•�•���u�������À�]�����u���v�š��
�Œ���o�����]�}�v�����}�•�U���(�}�Œ�u���v���}�����u���•���P�µ�]�������}���‰���•�•�}���o�����������X���Z�X���‰���Œ�����v�}tifi�����r�o�}������
��ti�š�µ�������‰���š�Œ�]�•ti���������}�•���i�}�À���v�•�����]�š�����}�•�X

&N� DPOTFRVÐODJB
� GPNPT� JODPSQPSBEPT� F� EFTUBDBEPT
� FN� WJSUVEF� EF� OPTTB� DPOEJÎ Í P� EF
VOJWFSTJUÈSJPT
�QBSB�DVSTBS�P�/ ÞDMFP�EF�1SFQBSBÎ Í P�EF�0 fi DJBJT�EB�3FTFSWB�	/ 10 3
 
�FN�DPNQBOI JB�EF
NVJUPT�DPMFHBT�EB�GBDVMEBEF�

3FDPSEP�NF�RVF�FSBN�OPTTPT�DPNBOEBOUFT�F�Pfi DJBJT�JOTUSVUPSFT�P�DBQJUÍ P�' SBOÎ B�F�PT�UFOFOUFT
+PTÏ � EB� $PTUB� $BWBMDBOUJ� F� %BOJMP� . POUFOFHSP
� I PKF
� UPEPT� HFOFSBJT� SFGPSNBEPT� EP� &YÏ SDJUP�
%FDMBSBEP�" TQJSBOUF�B�0 fi DJBM
�TFSWJ�OP�HMPSJPTP�� � �•�#��$ �
�� �‹�$JB��EF�. FUSBMI BEPSBT
�DPNBOEBOEP�B
4FÎ Í P�EF�. PSUFJSPT��5FSNJOBEP�P�UFNQP�SFDFCJ�B�QBUFOUF�EF�� �•�UFOFOUF
�BTTJOBEB�QFMP�FOUÍ P�QSFTJEFOUF
&VSJDP�( BTQBS�%VUSB
�FYBUBNFOUF�RVBOEP�UFSNJOBWB�B�**�( VFSSB�. VOEJBM�

$I FHBNPT
�BTTJN
�BP�fi N�EF�OPTTB�KPSOBEB�BDBEÐNJDB
�RVF�GB[ �QBSUF�EB�TBHB�EF�NJOI B�HFSBÎ Í P

BP�MBEP�EF�DPNQBOI FJSP�F�DPOUFNQPSÉOFPT�DPNP�" EFSTPO�EF�. FOF[ FT
�+PTÏ �- JOEPTP
�" EFSTPO�%VUSB

' SBODJTDP� 9BWJFS� EF� " MCVRVFSRVF
� +PTÏ � " VHVTUP� #PSCPSFNB
� «VSFP� . FMP
� 1MÓOJP� $PFMI P
� F� UBOUPT
PVUSPT� DVKBT� QFSTPOBMJEBEFT� GPSBN� GPSKBEBT� OBT� MVUBT� F� OPT� JEFBJT� TPC� BT� BSDBEBT� EF� OPTTB� WFMI B
GBDVMEBEF�

&TDPMI FNPT� $MØWJT� #FWJMBDRVB� QBSB� QBUSPOP� EF� OPTTB� UVSNB� F� SFDFCFNPT� P� OPTTP� HSBV� EF
CBDI BSFM� FN� � � �� � �� � � � 
� UFOEP� FV
� OB� RVBMJEBEF� EF� PSBEPS� EB� UVSNB
� BQSFTFOUBEP
� DPNP� FSB� EF



DPTUVNF�OBRVFMB�Ï QPDB
�VNB�UFTF�TPCSF�i 0 �#BDI BSFM�OP�#SBTJM�o�" TQFDUPT�EF�4VB�*Ofl VÐODJB�FN�/ PTTB
) JTUØSJB�4PDJBM�F�1PMÓUJDBw
�B�TFHVJS�USBOTDSJUB�
 
0 �CBDI BSFM�OP�#SBTJM��BTQFDUPT�EF�TVB�JOfl VÐODJB�FN�OPTTB�I JTUØSJB�TPDJBM�F�QPMÓUJDB
 

" DBCBNPT�EF�SFDFCFS�P�HSBV�EF�CBDI BSÏ JT�FN�%JSFJUP
�OVNB�PDBTJÍ P�FYDFQDJPOBM
QBSB�P�EFTUJOP
EP�" NB[ POBT
�QBSB�P�EFTUJOP�EP�#SBTJM�F�EBT�" NÏ SJDBT�

4PNPT�B�QSJNFJSB�UVSNB�EF�CBDI BSÏ JT�GPSNBEPT�KÈ�OP�QØT�HVFSSB
�RVF�WJWFSBN

RVF�MVUBSBN
OFTTF�QFSÓPEP�EF�JORVJFUBÎ Í P�VOJWFSTBM
�GPMI FBOEP�PT�MJWSPT�F�BTTJTUJOEP�BT�BVMBT�OBT�GPMHBT�EB�BHJUBÎ Í P
EBT� SVBT
� EBT� NFNPSÈWFJT� DBNQBOI BT� DÓWJDBT
� EPT� DPNÓDJPT
� EB� DBTFSOB
� DVNQSJOEP� PT� EFWFSFT
NJMJUBSFT�QBSB�DPN�B�1ÈUSJB��' PNPT
�FN�WFSEBEF
�VNB�UVSNB�EF�BDBEÐNJDPT�TFN�VNB�WJEB�DÙNPEB�EF
FTUVEBOUF�DJO[ FOUP
�TFN�QFSUVSCBÎ Í P�OFN�USBCBMI P��" P�DPOUSÈSJP�EF�UVEP�JTTP
�EVSBOUF�P�OPTTP�UFNQP

P�OPTTP�i CPN�UFNQPw
�GPNPT�BDBEÐNJDPT�BTQJSBOUFT
�BDBEÐNJDPTTPMEBEPT
�FTUVEBOUFT�EP�NFJP�EB�SVB

WPMVOUÈSJPT�EF�UPEBT�BT�DBNQBOI BT�QBUSJØUJDBT
�EPT�DPNÓDJPT
�WPMVOUÈSJPT�EB�QSFQBSBÎ Í P�QTJDPMØHJDB�EP
QPWP�OB�GSFOUF�JOUFSOB

WPMVOUÈSJPT�EB�DBTFSOB�OB�QSFQBSBÎ Í P�EPT�OPTTPT�TPMEBEPT�QBSB�BT�JODFSUF[ BT
EP�GVUVSP�F�QBSB�BT�MVUBT�EP�i GSPOUw
�QSFQBSBOEP�B�NBTTB�QBSB�B�MVUB�EBT�VSOBT
�QSFQBSBOEP�OØT�NFTNPT
QBSB�BT�MVUBT�EF�I PKF
�QBSB�BT�MVUBT�EF�BNBOI Í 
�QBSB�BT�MVUBT�EP�QSFTFOUF�F�EP�GVUVSP�

4PNPT�BTTJN
�VNB�UVSNB�EF�CBDI BSÏ JT�DSFEFODJBEB�QPS�VN�QBTTBEP�EF�MVUB�o�VN�QBTTBEP�RVF
I PKF� QPS� TJ� TØ� WBMF� VNB� I JTUØSJB� o� DSFEFODJBEB� QBSB� BT� VUBT� EF� I PKF� UBNCÏ N� QPS� VN� QBTTBEP� EF
FTUVEPT
� EF� JOWFTUJHBÎ Í P� F� EF� MFJUVSB
� DPOTUSVÓEP� EFCBJYP� EFTUBT� BSDBEBT� F� OBT� TBMBT� EF� BVMB� EFTUF
USBEJDJPOBM�UFNQMP��B�OPTTB�RVFSJEB�GBDVMEBEF�

#BDI BSÏ JT�BHPSB
�BDBEÐNJDPT�BUÏ �I È�QPVDP
�TPNPT�SFQSFTFOUBOUFT�EF�VNB�HFSBÎ Í P�RVF�WFODFV�B
HVFSSB�F�FTUÈ�HBOI BOEP�B�QB[ 
�HFSBÎ Í P�GPSKBEB�OPT�DBNQPT�EF�CBUBMI B�F�OP�DJNFOUP�EB�SFDPOTUSVÎ Í P

OP�BÎ P�EBT�CBJPOFUBT�F�OBT�GPMI BT�EPT�MJWSPT
�OB�FYQMPTÍ P�EBT�HSBOBEBT�F�OBT�JEFJBT�EF�VN�NVOEP
NFMI PS
�QFMB�%FNPDSBDJB
�QFMP�%JSFJUP�F�QFMB�1B[ �

4PNPT
�UBNCÏ N
�B�QSJNFJSB�UVSNB�EF�CBDI BSÏ JT�GPSNBEB�KÈ�QBSB�BTTJTUJS�F�UPNBS�QBSUF�OFTUB
WJUPSJPTB�DBNQBOI B�EF�%FNPDSBDJB�F�EF�FMFJÎ ÜFT��5JWFNPT�EF�GBUP
�B�SBSB�GFMJDJEBEF
�NFVT�DPMFHBT
�EF
TBJS� EFTUB� &TDPMB� QBSB� BUVBS� OVN� #SBTJM� QSFTUJHJBEP� QFMB� +VTUJÎ B� EPT� NBHJTUSBEPT
� QSFTUJHJBEP� QFMB
JNQPOÐODJB� EB� MFJ� F� QFMPT� WBMPSFT� FUFSOPT� EB� DJÐODJB� KVSÓEJDB�� " T� PQPSUVOJEBEFT
� QPSUBOUP
� FTUÍ P
BCFSUBT�QBSB�UPEPT�OØT
�F�UFNPT�DFSUF[ B�EF�RVF�TBCFSFNPT�BQSPWFJUÈ�MBT�

. FVT�DPMFHBT�

1FSUFODFNPT
�EF�BHPSB�FN�EJBOUF
�DPNP�#BDI BSÏ JT
�B�VNB�DMBTTF�MJHBEB�TFDVMBSNFOUF
�BUSBWÏ T
EF� HFSBÎ ÜFT� F� HFSBÎ ÜFT� EF� NPÎ PT
� Ë� WJEB� QÞCJDB� EP� QBÓT�� ) FSEFJSPT
 RVF� TPNPT� EPT� CBDI BSÏ JT� EP
QBTTBEP�DBCF�B�OØT�DPOTFSWBS�F�EFTFOWPMWFS�FTTB�JOfl VÐODJB�KÈ�USBEJDJPOBM�OB�I JTUPSJB�TPDJBM�F�QPMÓUJDB
EP� 1BÓT�� 1SFDJTBNPT
� QPSUBOUP
� DPOI FDFS� FTTB� JOfl VÐODJB
� BOBMJTBS� PT� GVOEBNFOUPT� F� SBÓ[ FT� EFTTF
QSFTUÓHJP�

%BEB� B� BUVBMJEBEF� EFTTF� UFNB
� OBEB� NBJT� KVTUP� EP� RVF
� OP� EJB� EF� I PKF
� OP� EJB� EF� OPTTB
GPSNBUVSB
�FTUVEBS�BMHVOT�BTQFDUPT�EB�JOfl VÐODJB�EP�#BDI BSFM�OB�I JTUØSJB�TPDJBM�F�QPMÓUJDB�EP�#SBTJM�
*Ofl VÐODJB�RVF�TF�WFJP�OPUBOEP�EFTEF�PT�UFNQPT�EP�#SBTJM��$PMÙOJB
�OPT�FQJTØEJPT�EP�EFTCSBWBNFOUP�F
EB� DPORVJTUB� EB� UFSSB
� EFTEF� P� UFNQP� EBRVFMF� MFHFOEÈSJP� RVBTF�NÓUJDP� #BDI BSFM�EF�$BOBOÏ B

DPOUFNQPSÉOFP�EF�+PÍ P�3BNBMI P
�F�RVF�TF�USBOTNJUJV�DPN�NBJPS�GPSÎ B�Ë�QBJTBHFN�EP�#SBTJM�*NQÏ SJP




TPCSFUVEP�EP�4FHVOEP�*NQÏ SJP
�OB�GBTF�EP�QBUSJBSDBEP�SVSBM�F�EB�NPOPDVMUVSB�EB�DBOB
�EP�MBUJGÞOEJP
EBT� GB[ FOEBT
� BUSBWÏ T� EP� TFOI PS� EF� FOHFOI P
� EP� FTDSBWP� F� EP� NFTUJÎ P
� F
� fi OBMNFOUF
� OP� #SBTJM�
3FQÞCMJDB
�OP�DJDMP�EB�EFDBEÐODJB�SVSBM�F�BHSÈSJB
�EP�EFTQSFTUÓHJP�EBRVFMBT� fi HVSBT�USBEJDJPOBJT�EB
FDPOPNJB�EP�*NQÏ SJP
�DPN�B�BTDFOTÍ P�EF�OPWBT�DMBTTFT�F�P�BQBSFDJNFOUP�EF�OPWBT�DPOEJÎ ÜFT�EF�WJEB�F
EF�DVMUVSB�

" � I JTUØSJB� EFTTB� JOfl VÐODJB� EP� #BDI BSFM� WJODVMB�TF� SFNPUBNFOUF� BPT� BOBJT� EB� USBEJDJPOBM� F
WFUVTUB�VOJWFSTJEBEF�EF�$PJNCSB��$PJNCSB�DPOTUJUVJV
�EF�GBUP
�QBSB�UPEBT�BT�DPMÙOJBT�QPSUVHVFTBT�E
}BMÏ N�NBS
�TPCSFUVEP�QBSB�P�#SBTJM�EBRVFMBT�FSBT
�B�QPOUF�FTQJSJUVBM�FOUSF�B�&VSPQB�F�B�" NÏ SJDB
�FOUSF
P�OPWP�NVOEP�JOFYQMPSBEP�F�SFCFMEF�F�BRVFMB�DJWJMJ[ BÎ Í P�NJMFOBSNFOUF�GPSNBEB�OBRVFMB�FTUSVUVSB
GFVEBM�F�NPOÈSRVJDB��" �NBOVUFOÎ Í P�EFTTF�WÓODVMP�FTQJSJUVBM�GPJ�VN�EPT�QPOUPT�GPSUFT�EB�QPMÓUJDB�EPT
SFJT�QPSUVHVFTFT�F�B�NBJPS�HBSBOUJB�QBSB�B�DPOTFSWBÎ Í P�EB�JOfl VÐODJB�MVTB�OP�TFV�*NQÏ SJP�EF�VMUSBNBS�
1POUP�GPSUF�EB�JOfl VÐODJB�FVSPQÏ JB
�EP�TJTUFNB�EF�WJEB�F�EF�DVMUVSB
�EFOUSP�EBRVFMBT�WFMI BT�GPSNBT�RVF
QSPHSFTTJWBNFOUF�GPSBN�TF�FTCPSPBOEP�BP�DPOUBDUP�EP�OPTTP�NVOEP
�POEF�FTUBWB�TF�QSPDFTTBOEP

DPNP� OVN� MBCPSBUØSJP
� VNB� OPWB� DJWJMJ[ BÎ Í P�� 1BSB� RVF� P� #SBTJM� TF� NBOUJWFTTF
� QPJT
� MJHBEP
FUFSOBNFOUF�B�1PSUVHBM
� I BWJB�B�OFDFTTJEBEF�EB�NBOVUFOÎ Í P�EFTTF�WÓODVMP�F�EFTTF�FJYP��$PJNCSB�
#SBTJM��. POPQPMJ[ BOEP�EFTTB�GPSNB�B�FEVDBÎ Í P�EBT�OPTTBT�FMJUFT
�$PJNCSB�EFGPSNBWB
�Ë�FVSPQÏ JB
�PT
OPTTPT�NFTUJÎ PT�F�PT�fi MI PT�EPT�OPTTPT�DPMPOPT��%FGPSNBWB�OP�TFOUJEP�SFHJPOBM�F�DVMUVSBM�EB�FYQSFTTÍ P

JTUP�Ï 
�TFN�BUFOEFS�ËT�OFDFTTJEBEFT�EF�VNB�FEVDBÎ Í P�SFHJPOBM�QBSB�B�OPTTB�HFOUF
�P�RVF�FSB�JNQPTTÓWFM

NBT�RVF�FSB�F�TFNQSF�GPJ�QSFDJTP�QBSB�B�DPOTUSVÎ Í P�EF�VNB�OPWB�GPSNB�EF�QPMÓUJDB
�EF�DVMUVSB�F�EF
USBCBMI P�

$POTUJUVJV�TF� BTTJN� BRVFMB� DÏ MFCSF� VOJWFSTJEBEF� FN� VNB� SÏ QMJDB� JOUFMFDUVBM� EB� WFMI B
DJWJMJ[ BÎ Í P� FVSPQÏ JB� BP� USBCBMI P� NBUFSJBM� EPT� DPMPOPT
� EFTFKPTPT� EF� GVOEBS� VNB� DPMÙOJB� TFN
QSFDPODFJUPT�OFN�PSHVMI PT��%BÓ�P�JOUFSFTTF�RVF�1PSUVHBM�TFNQSF�UFWF�FN�OÍ P�EFJYBS�GVOEBS
�EVSBOUF�B
Ï QPDB� EB� DPMÙOJB
� VNB� ' BDVMEBEF� PV� VN� DVSTP� TVQFSJPS� POEF� PT� EFTDFOEFOUFT� EPT� JNJHSBOUFT
� PT
fi MI PT�EPT�DPMPOPT�F�PT�NFTUJÎ PT�QVEFTTFN�TF�CBDI BSFMJ[ BS�TFN�TBJS�EP�QBÓT�

4PNFOUF� EFQPJT� EF� QSPDMBNBEB� B� *OEFQFOEÐODJB
� KÈ� OP� UFNQP� EP� #SBTJM�*NQÏ SJP
� GPSBN
DSJBEBT
�FN�� � � � 
�FN�0 MJOEB�F�4Í P�1BVMP
�BT�EVBT�QSJNFJSBT�' BDVMEBEFT�EF�%JSFJUP�EP�#SBTJM
�BUPT�FTTFT
RVF� DPNQMFUBSBN� B� OPTTB� JOEFQFOEÐODJB� QPMÓUJDB� DPN� VNB� DFSUB� BVUPOPNJB� DVMUVSBM� EF� HSBOEF
JOfl VÐODJB�QBSB�P�GVUVSP�EP�QBÓT�

0 �CBDI BSFM
�GPSNBEP�BRVJ
�UFWF�QPS�fi N�VNB�PQPSUVOJEBEF�QBSB�TF�OBDJPOBMJ[ BS

QBSB�BERVJSJS�B
DJEBEBOJB� DVMUVSBM� EP� QBÓT�� 0 � CBDI BSFM
� BTTJN� OBDJPOBMJ[ BEP
� MJCFSUBWB�TF� EB� JOfl VÐODJB� EBRVFMBT
VOJWFSTJEBEFT�FVSPQÏ JBT�FN�HFSBM�F�EF�$PJNCSB�FN�QBSUJDVMBS
�JOfl VÐODJB�RVF�TF�SFfl FUJB�OP�HPTUP�EBT
JEÏ JBT� FN� WPHB� OBRVFMFT� QBÓTFT
� OB� NPEB� GSBODFTB� F� OP� FTUJMP� JOHMÐT
� OBT� NBOFJSBT� EF� - JTCPB
� OB
HSBNÈUJDB� F� OP� MBUJN� EF� $PJNCSB
� RVF� DPODPSSFSBN� NBJT� EP� RVF� UVEP� QBSB� EBS� DVOI P� FVSPQFV� F
QPSUVHVÐT
�DVOI P�EF�SFHJPOBMJTNP�FVSPQFV�MVTP�Ë�OPTTB�DVMUVSB��6N�DVOI P�QPSUVHVÐT�RVF�BJOEB�I PKF
TF�OPUB�BUSBWÏ T�EBT�RVFSFMBT�HSBNBUJDBJT
�OBT�MVUBT�FOUSF�PT�fi MØMPHPT�JOEÓHFOBT�TPCSF�B�DPMPDBÎ Í P�EPT
QSPOPNFT
�JOfl VÐODJB�RVF�TF�OPUB�UBNCÏ N�OBT�QPMÐNJDBT�MJUFSÈSJBT�F�BSUÓTUJDBT
�OPT�FTUÏ SFJT�EFCBUFT
TPCSF� B� QVSF[ B� EB� MÓOHVB
� B� i NBKFTUBEF� EP� JEJPNB� QPSUVHVÐTw� DPOUSB� BT� OPTTBT� FYQSFTTÜFT� F
SFHJPOBMJTNPT� MFHÓUJNPT
� DPOUSB� B� OPTTB� UFOEÐODJB� EF� DSJBS
� EFOUSP� EB� MÓOHVB
� OPWBT� GPSNBT� EF
FYQSFTTÍ P�DPN�PT�OPTTPT�NPEJTNPT�F�SFHJPOBMJTNPT��*Ofl VÐODJB�RVF�TF�OPUB�UBNCÏ N�OP�FYBHFSP�EP
FTUVEP�EP�- BUJN
�EP�NBSUÓSJP�RVF�TVCNFUFN�PT�OPTTPT�QPCSFT�BMVOPT�EP�( JOÈTJP�BPT�TFUF�BOPT�EFTTB



EJTDJQMJOB��*Ofl VÐODJB�FTTB�RVF�WBJ�EF�FODPOUSP�DI PDBOUF�DPN�PT�OPTTPT�NPEPT�EF�WJEB�F�PT�NFJPT�EF
FYQSFTTÍ P� EB� BSUF� F� EB� DVMUVSB� QPQVMBS
� DPOUSB� P� EFTFOWPMWJNFOUP� EB� OPTTB� MÓOHVB
� DPOUSB� BT
DBSBDUFSÓTUJDBT� QSØQSJBT� EB� OPTTB� GPSNBÎ Í P�� &TTB� EFGPSNBÎ Í P
� RVF� GPJ� JOJDJBMNFOUF� PQFSBEB� FN
$PJNCSB�F�DPOUJOVBEB�EFQPJT�QPS�VNB�TÏ SJF�EF�DJSDVOTUÉODJBT�F�GBUPSFT
�GPJ�B�QSJODJQBM�SFTQPOTÈWFM
QFMB�TFQBSBÎ Í P�RVF�TFNQSF�TF�OPUPV�FOUSF�B�OPTTB�FMJUF�F�P�OPTTP�QPWP��B�QSJNFJSB�WPMUBEB�QBSB�B
MJUFSBUVSB
�B�BSUF�F�B�QPMÓUJDB�EPT�PVUSPT�QBÓTFT
�DPN�NFOPTQSF[ P�QFMBT�OFDFTTJEBEFT�EB�OPTTB�HFOUF

TFN�SFDPSSFS�ËT�GFDVOEBT�F�JOFYQMPSBEBT�GPOUFT�EP�OPTTP�NFJP
�TØ�SFDFOUFNFOUF�BCFSUBT�

%BÓ� BT� TPMVÎ ÜFT� TFN� OFYP� QBSB� PT� QSPCMFNBT� QSFNFOUFT� EF� PSEFN� QPMÓUJDB� F� FDPOÙNJDB

TPMVÎ ÜFT�TFN�ÐYJUP�F�RVF�DPODPSSFN�BJOEB�NBJT�QBSB�EFGPSNBS�F�UPSDFS�B�OPTTB�GPSNBÎ Í P�F�P�OPTTP
DBNJOI P�� %BÓ� BT� SFGPSNBT� EF� FEVDBÎ Í P� RVF� TF� GB[ FN� RVBTF� UPEP� TBOUP�EJB
� TFN� BUFOEFS� ËT
OFDFTTJEBEFT�F�QFDVMJBSJEBEFT�EB�OPTTB�HFOUF�F�EB�OPTTB�DVMUVSB��%BÓ�BT�SFGPSNBT�QPMÓUJDBT�TFN�VNB
QSÏ WJB�FRVBÎ Í P�UPNBEB�OP�NFJP�EP�QPWP��*Ofl VÐODJB�UPEB�FTTB�RVF�GPJ�EFDJTJWB�OP�#SBTJM�$PMÙOJB�F�OP
#SBTJM�*NQÏ SJP�F�RVF�TF�USBOTNJUJV�Ë�3FQÞCMJDB
�QPS�JOUFSNÏ EJP�EFTTB�FMJUF�EF�QFOTBEPSFT
�QPMÓUJDPT�F
FEVDBEPSFT�TFN�SBÓ[ FT�OB�UFSSB
�DPN�BNPS�NBJT�BP�MBUJN
�Ë�MJUFSBUVSB�F�Ë�QPMÓUJDB�EF�PVUSPT�QPWPT�

0 T�FTUVEPT�SFHJPOBJT�TPCSF�BT�DPOEJÎ ÜFT�EF�WJEB�EP�OPTTP�QPWP�F�B�TPMVÎ Í P
EPT�OPTTPT�NBJPSFT
QSPCMFNBT�GPSBN�EFTTB�GPSNB�SFUBSEBEPT
�F�TPNFOUF�BHPSB
�DPN�BT�ÞMUJNBT�HFSBÎ ÜFT�NBJT�FTDMBSFDJEBT

Ï �RVF�WÐN�TFOEP�BUBDBEPT
�DPN�VN�SFfl FYP�EF�OPWBT�JOfl VÐODJBT�RVF�FTUÍ P�TVSHJOEP�

) PKF
�I PNFN�DVMUP�OÍ P�Ï �BQFOBT�P�I PNFN�RVF�QPEF�SFDJUBS�7JSHÓMJP�F�) PSÈDJP
�RVF�UFN�EF�DPS
$BNÜFT� JOUFJSP
� RVF� DPOI FDF� OB� FYBUB� B� DPMPDBÎ Í P� EPT� QSPOPNFT� F� EJTDVUF� BTTVOUPT� HSBNBUJDBJT�
) PNFN�DVMUP�UBNCÏ N
�BMÏ N�EP�RVF�DPOI FDF�UVEP�JTTP
�Ï �BRVFMF�RVF�TF�EFEJDB�BP�FTUVEP
�JOWFTUJHBÎ Í P
F�JOUFSQSFUBÎ Í P�EPT�OPTTPT�DPNQMFYPT�EF�FDPOPNJB�F�EF�DVMUVSB
�EPT�OPTTPT�QSPCMFNBT�EF�SBÎ B�F�EF
TFYP
�EF�TBÞEF
�EF�BMJNFOUBÎ Í P�F�EF�UÏ DOJDB�

" �HSBOEF�GPSÎ B�EP�CBDI BSFM�OP�#SBTJM�UFN�TJEP�NPUJWBEB�QFMP�GBUP�EF�RVF�P�UÓUVMP�EF�#BDI BSFM
OVODB�GPJ
�B�CFN�EJ[ FS
�VN�EJQMPNB�QSPfi TTJPOBM
�BOUFT�EF�DVMUVSB
�BOUFT�VNB�DBSUB�RVF�EÈ�BDFTTP�B
UPEBT�BT�GVOÎ ÜFT�QÞCMJDBT�F�BENJOJTUSBUJWBT
�RVF�EÈ�QSPOUP�JOHSFTTP�BPT�EFCBUFT�QPMÓUJDPT
�FDPOÙNJDPT
F�EJQMPNÈUJDPT�� " �DBSSFJSB�EF�#BDI BSFM�OÍ P� Ï �TPNFOUF�B�DBSSFJSB�EP�KVSJTUB�FNÏ SJUP
�EP�NBHJTUSBEP
DPOTDJFOUF
� EP� BEWPHBEP� I POFTUP�� 0 � CBDI BSFM�KVSJTUB
� P� CBDI BSFM�NBHJTUSBEP
� P� CBDI BSFM�BEWPHBEP
SFQSFTFOUBN�BQFOBT�VN�MBEP�QSPfi TTJPOBM�EB�WJEB�EP�CBDI BSFM��2 VFN�TBJ�EF�VNB�GBDVMEBEF�EF�%JSFJUP
OÍ P� UFN� QSPfi TTÍ P� OFOI VNB� EFUFSNJOBEB�� 5FN� VN� UÓUVMP� RVF� MI F� EBSÈ� BDFTTP� B� VNB� QPSÎ Í P� EF
DBSSFJSBT
� BP� QBTTP� RVF� BRVFMF� RVF� TBJ� EF� VNB� GBDVMEBEF� EF� . FEJDJOB
� EF� &OHFOI BSJB� PV� EF
0 EPOUPMPHJB�Ï �VN�I PNFN�BNBSSBEP�B�VNB�UÏ DOJDB�QSPfi TTJPOBM��1PS�JTTP�Ï �NVJUP�SBSP�WFS�VN�NÏ EJDP

VN�EFOUJTUB�PV�VN�RVÓNJDP�GPSB�EF�TVB�QSPfi TTÍ P
�FYFSDFOEP�PVUSPT�NJTUFSFT�EJGFSFOUFT�EBRVFMFT�RVF
BQSFOEFV�OB�TVB�' BDVMEBEF�

$PNQSFFOEF�TF�BTTJN�QFSGFJUBNFOUF�RVF�BT�FTGFSBT�EF�BÎ Í P�EP�#BDI BSFM�TÍ P�JOÞNFSBT�F�FN
UPEBT�FMBT�GPSÎ PTBNFOUF�B�TVB�JOfl VÐODJB�TFSÈ�VN�GBUP��%BÓ�B�TVB�HSBOEF�GPSÎ B�F�P�TFV�FOPSNF�QSFTUÓHJP
FN�UPEBT�BT�DBNBEBT�F�FN�UPEPT�PT�DÓSDVMPT�POEF�EFEJDB�B�TVB�BUJWJEBEF��" P�MBEP�EP�CBDI BSFM�KVSJTUB

EP� CBDI BSFM�NBHJTUSBEP
� EP� CBDI BSFM�BEWPHBEP� FTUÈ� UBNCÏ N� P� PVUSP� TFV� JSNÍ P� EF� ' BDVMEBEF
� P
CBDI BSFMQPMÓUJDP� F� P� CBDI BSFM�QPFUB
� P� CBDI BSFM�GVODJPOÈSJP� QÞCMJDP� F� P� CBDI BSFM�KPSOBMJTUB
� P
CBDI BSFM�fi MØTPGP� F� P� CBDI BSFM�SPNBODJTUB
� P� CBDI BSFM�DPNFSDJBOUF� F� P� CBDI BSFM�JOEVTUSJBM
� MFWBOEP
QBSB�BT�" TTFNCMFJBT�- FHJTMBUJWBT�F�QBSB�B�QPFTJB
�QBSB�B�SFQBSUJÎ Í P�QÞCMJDB�F�QBSB�B�JNQSFOTB
�QBSB�B
FTQFDVMBÎ Í P� fi MPTØfi DB�F�QBSB�B�MJUFSBUVSB
�QBSB�P�DPNÏ SDJP�F�QBSB�B�JOEÞTUSJB�B�TFNFOUF�EBT�OPTTBT



GBDVMEBEFT�EF�%JSFJUP
�EBT�OPTTBT�VOJWFSTJEBEFT��- FWBOEP�QBSB�B�WJEB�QSÈUJDB�P�BNCJFOUF�EF�MVUB�F�EF
USBCBMI P�EBT�OPTTBT�FTDPMBT
�B�MFNCSBOÎ B�EBT�NFNPSÈWFJT�DBNQBOI BT�DÓWJDBT
�EBT�FTUVEBOUBEBT
�EPT
QSPGFTTPSFT�F�EPT�MJWSPT�

%BÓ�B�QBSUJDJQBÎ Í P�BUJWB�EPT�OPTTPT�CBDI BSÏ JT�OB�WJEB�EP�QBÓT
�FN�RVBTF�UPEPT�PT�TFVT�DÓSDVMPT
QPMÓUJDPT
� FDPOÙNJDPT� F� BENJOJTUSBUJWPT
� QBSUJDJQBÎ Í P� UBNCÏ N� OPT� NPWJNFOUPT� I JTUØSJDPT� EB
OBDJPOBMJEBEF
�NPWJNFOUPT�RVF�BJOEB�BHPSB�BDBCBNPT�EF�BTTJTUJS�DPNP�VNB�QSPWB�SFBM�EP�WBMPS�F�EB
JOfl VÐODJB�EP�CBDI BSFM�

4F�EF�VN�MBEP�FTTB�JOfl VÐODJB�UFN�TJEP�HSBOEFNFOUF�WBOUBKPTB�F�TBMVUBS�QBSB�P�QBÓT
�EF�PVUSP
MBEP
�FN�WJSUVEF�EF�VNB�GPSNBÎ Í P�FSSBEB�F�EF�VNB�FEVDBÎ Í P�EFTPSJFOUBEB
�FN�QBSUF�FMFT�UÐN�TJEP
SFTQPOTÈWFJT�QPS�VNB�QPSÎ Í P�EF�FSSPT�RVF�TF�QPEFN�BQPOUBS�F�BOBMJTBS��0 �NBJT�SFDFOUF�EFMFT
�BJOEB�I È
QPVDP
� GPJ� B� FYDMVTÍ P� OPT� DVSTPT� TFDVOEÈSJPT� EF� VN� FTUVEP� JOEJTQFOTÈWFM� DPNP� P� EF� 4PDJPMPHJB

FYDMVTÍ P�GFJUB�FN�CFOFGÓDJP�EF�NBJT�� �BOPT
�BMÏ N�EPT�� 
�EP�DÏ MFCSF�FTUVEP�EP�- BUJN
�VN�WFSEBEFJSP
HPMQF�EF�NPSUF�EBEP�VN�QPMÓUJDP�F�CBDI BSFM�. JOJTUSP�NBMWBEP
�DPOUSB�B�FEVDBÎ Í P�EB�OPTTB�NPDJEBEF

BHPSB�FTDSBWB�EB�EFDMJOBÎ Í P�F�EP�WFSCP��/ ØT�RVF�BJOEB�SFDFCFNPT�P�I POSPTP�UÓUVMP�EF�CBDI BSFM�FN
$JÐODJBT�+VSÓEJDBT�F�4PDJBJT
�DPOGPSNF�P�UFYUP�EP�OPTTP�EJQMPNB
�OÍ P�UFSFNPT�NBJT�VNB�GPSNBÎ Í P
TPDJPMØHJDB�QBSB
BNQBSBS�F�GPSUBMFDFS�B�OPTTB�GPSNBÎ Í P�KVSÓEJDB��1SPWB�EF�RVF
�BJOEB�I PKF
�FYJTUF�VN
QSPQØTJUP�EF�UJSBS�EB�NPDJEBEF�RVF�FTUVEB�VNB�PQPSUVOJEBEF�EF�BQSFOEFS�B�FODBSBS�BT�TPMVÎ ÜFT�EPT
OPTTPT� QSPCMFNBT� TPDJBJT� DPN� PT� NPEFSOPT� SFDVSTPT� EB� UÏ DOJDB� EF� JOWFTUJHBÎ Í P
� EB� QFTRVJTB
� EP
JORVÏ SJUP�TPDJPMØHJDP�F�EPT�NPEFSOPT�NÏ UPEPT�EF�JOUFSQSFUBÎ Í P�EBT�DJÐODJBT�TPDJBJT�

. BMHSBEP
�OP�FOUBOUP
�UPEPT�FTTFT�BUFOUBEPT�EF�RVF�UFNPT�TJEP�WÓUJNBT�F�PT
EFGFJUPT�EF�OPTTB
GPSNBÎ Í P� VOJWFSTJUÈSJB
� PT� CBDI BSÏ JT� UÐN� DPOTFHVJEP
� B� NBJPSJB� QPS� FTGPSÎ P� QSØQSJP
� QFOFUSBS� F
BMDBOÎ BS�PT�QSFNFOUFT�QSPCMFNBT�EB�OPTTB�DJWJMJ[ BÎ Í P��&TUB�NJOPSJB
�OP�FOUBOUP
�UFWF�RVF�GVHJS�BPT
NÏ UPEPT� DMÈTTJDPT� F� ËT� JOfl VÐODJBT� OFN� TFNQSF� TBVEÈWFJT� RVF� BUVBN� OB� QPMÓUJDB� EB� FEVDBÎ Í P�� %F
RVBMRVFS�GPSNB
�PT�CBDI BSÏ JT�UÐN�QBSUJDJQBEP�TFNQSF�OVN�PV�OPVUSP�BTQFDUP
�OFTUF�PV�OBRVFMF�TFUPS

EF�UPEPT�PT�NPWJNFOUPT�SFWPMVDJPOÈSJPT�PV�QBDÓfi DPT�EB�OPTTB�I JTUØSJB��/ B�*ODPOfi EÐODJB�. JOFJSB
�OB
*OEFQFOEÐODJB
� OB� $BNQBOI B� EB� . BJPSJEBEF� F� EB� - JCFSUBÎ Í P� EPT� &TDSBWPT
� OB� 1SPDMBNBÎ Í P� EB
3FQÞCMJDB��. PWJNFOUPT�FTTFT�RVF�TPNFOUF�BHPSB�FTUÍ P�TFOEP�CFN�DPNQSFFOEJEPT�F�JOUFSQSFUBEPT�Ë
MV[ �EPT�OPWPT�SFDVSTPT��&N�UPEPT�FMFT�EFTUBDB�TF�B�fi HVSB�JODPOGVOEÓWFM�F�JOEJTQFOTÈWFM�EP�CBDI BSFM

DPNP� BHJUBEPS�� DPNP� MÓEFS
� DPNP� QSPGFTTPS
� DPNP� QPMÓUJDP
� DPNP� DI FGF�EF�JEFJBT
� DPNP� DI FGF�EF�
FTDPMB�

$PN�B�DSJBÎ Í P�EBT�EVBT�QSJNFJSBT�FTDPMBT�EF�%JSFJUP
�FN�0 MJOEB�F�4Í P�1BVMP

UPEPT�UJWFSBN
VNB�PQPSUVOJEBEF�QBSB�TF�CBDI BSFMJ[ BSFN�EFOUSP�EP�QBÓT��&TTBT�FTDPMBT�DSJBSBN�BTTJN�VNB�DI BODF�EF
DMBTTJfi DBÎ Í P�TPDJBM�F�DVMUVSBM�QBSB�P�QPWP�FN�HFSBM�F�QBSB�PT�FTUVEBOUFT�FN�QBSUJDVMBS��/ FTTF�F�OPVUSPT
QPOUPT
�BT�OPTTBT�&TDPMBT�EF�%JSFJUP�BHJSBN�DPNP�VNB�FTDPMB�EF�MFHÓUJNB�EFNPDSBDJB�TPDJBM�F�DVMUVSBM

PGFSFDFOEP�QPTTJCJMJEBEFT�EF�BTDFOTÍ P�TFN�MFWBS�FN�DPOUB�B�DPOEJÎ Í P�TPDJBM
�B�DPS�PV�B�SJRVF[ B�EP
JOEJWÓEVP��" TDFOTÍ P�GSBODBNFOUF�WFSUJDBM
�EF�CBJYP�QBSB�DJNB
�EF�QMFOB�F�JOUFOTB�NPCJMJEBEF�TPDJBM
QBSB�UPEPT�BRVFMFT�RVF�OB�BVTÐODJB�EF�DPOEJÎ ÜFT�EF�GBNÓMJB�F�EF�USBEJÎ ÜFT�GBWPSÈWFJT
�RVF�TFNQSF
QPTTJCJMJUBSBN�FN�UPEB�QBSUF�VN�BDFTTP�JNFEJBUP�B�UPEBT�BT�QPTJÎ ÜFT
�QSPDVSBTTFN�VNB�DMBTTJfi DBÎ Í P
TPDJBM�F�FDPOÙNJDB�F�VNB�PQPSUVOJEBEF�JOÏ EJUB�F�EFTDPOI FDJEB�FN�PVUSBT�TPDJFEBEFT��0 QPSUVOJEBEF
RVF�EF�BHPSB�FN�EJBOUF�TF�PGFSFDF�B�UPEPT�PT�CSBTJMFJSPT�EF�TVCJSFN�OP�DPODFJUP�EB�TPDJFEBEF�MPDBM
�EF
NFMI PSBSFN� P� TFV� iTUBUVTw� BUSBWÏ T� EB� BRVJTJÎ Í P� EP� TFV� BOFM� EF� EPVUPS� F� EP� EJQMPNB� EF� CBDI BSFM




WFSEBEFJSP�UÓUVMP�EF�OPCSF[ B�JOUFMFDUVBM�QBSB�UPEP�BRVFMF�RVF�EFTFKF�BVNFOUBS�P�TFV�QSFTUÓHJP�PV
�FN
DBTP� OFHBUJWP
� BOVMBS� QFMP� NFOPT� PT� QSFDPODFJUPT� EF� SBÎ B� F� EF� GBNÓMJB
� QBSB� OBNPSBS� BT� fi MI BT
EJTQVUBEBT�EPT�TFOI PSFT�EF�FOHFOI P�PV�PDVQBS�VN�MVHBS�QÞCMJDP�

&TDPMBT�EF�EFNPDSBDJB
�QPSUBOUP
�TFN�EÞWJEB�BMHVNB
�GPSBN�UPEBT�BT�OPTTBT� ' BDVMEBEFT�EF
%JSFJUP
� F� FTTF� GBUP� CBTUBSJB� QBSB� DPOTBHSBS� Ë� BENJOJTUSBÎ Í P� EF� UPEPT� OØT� QFMB� NJTTÍ P� I JTUØSJDB� F
QPMÓUJDB�EBT�OPTTBT�&TDPMBT��1I BFMBOUF�EB�$ÉNBSB
�OB�TVB�. FNØSJB�I JTUØSJDB�EB�' BDVMEBEF�EF�%JSFJUP
EF� 3FDJGF
� QVCMJDBEB� FN� � � � � 
� BTTJOBMB� RVF� P� i QSFEPNÓOJP� JOUFMFDUVBM� EFTTF� DFOUSP� DPOTFHVJV
I VNBOJ[ BS� PT� DPTUVNFT
� FTUBCFMFDFS� B� DPSSFOUF� EF� TJNQBUJB� F� B� QFSNVUB� DJWJMJ[ BEPSB� EBT� JEÏ JBT�� P
QSØQSJP� DBSÈUFS� QFSOBNCVDBOP� NPEJfi DPV�TF� QSPGVOEBNFOUF�� 0 T� fi MI PT� EF� GBNÓMJBT� QPEFSPTBT� RVF
WJWJBN� FN� MVUB� BDFTB
� PT� EF� TBOHVF� B[ VM� F� PT� QMFCFVT
� PT� EFTDFOEFOUFT� EB� fi EBMHVJB� EP� $BCP� F� PT
SFQSFTFOUBOUFT�EPT�BOUJHPT�NBTDBUFT
�EBRVJ�TBÓBN�I BSNPOJ[ BEPT
�MFWBOEP�Ë�DBTB�QBUFSOB�B�OPUÓDJB�EF
RVF�P�DØEJHP�EPT�EJSFJUPT�JOEJWJEVBJT�Ï �JHVBM�QBSB�UPEPTw�

" �QPTTF�EP�UÓUVMP�EF�CBDI BSFM
�QPSUBOUP
�EFTEF�DFEP
�DPOTUJUVJV�TF�OVNB�JOTÓHOJB�F�OVN�CSBTÍ P
RVF�TVCTUJUVÓB�QFSGFJUBNFOUF�PT�UÓUVMPT�EF�OPCSF[ B�EF�TBOHVF�B[ VM��*OTÓHOJB�F�CSBTÍ P�RVF�UPEPT�GB[ JBN
RVFTUÍ P�EF�NPTUSBS�QFMP�BOFM�EF�EPVUPS
�VN�SVCJ�PSJFOUBM�SPEFBEP�EF�VN�DI VWFJSP�EF�CSJMI BOUFT
�RVF
DPOTUJUVJV� EVSBOUF� UBOUPT� BOPT
� OP� UFNQP� EB� NPOBSRVJB
� B� HSBOEF� BTQJSBÎ Í P� F� GPJ� DBVTB� EF� NVJUP
TVTQJSP�EF�UBOUBT�NPÎ BT�SPNÉOUJDBT�F�DBTBEPVSBT�EPT�FOHFOI PT�EF�BÎ ÞDBS
�EBT�fi MI BT�EPT�CVSHVFTFT
NPSBEPSFT� EPT� TPCSBEPT� F� TPCSBEÜFT� EF� FTUJMP� DPMPOJBM� EP� 3FDJGF� F� EB� #BI JB�� " OFM� EF� EPVUPS� RVF
NVJUPT�CBDI BSÏ JT�USB[ JBN�PTUFOTJWBNFOUF�OP�EFEP�JOEJDBEPS
�RVF�CFN�NPTUSBWB�P�PSHVMI P�EF�VNB
DMBTTF
�QSPWB�EF�QSFTUÓHJP�F
�TPCSFUVEP
�QSPWB�EF�VN�UÓUVMP�EF�OPCSF[ B�JOUFMFDUVBM�

$PN�P�GVMHPS�F�P�CSJMI P�EPT�UÓUVMPT�EPVUPSBJT�OFTTB�Ï QPDB
�DBEB�WF[ �NBJT�TF
BDFOUVPV�B�QBJYÍ P
EP� CSBTJMFJSP� QFMP� EJQMPNB� EF� CBDI BSFM
� P� NBJT� BDFTTÓWFM� EF� UPEPT� FMFT�� ' PSBN� DSJBEBT
� BTTJN

GBDVMEBEFT�EF�%JSFJUP�FN�RVBTF�UPEBT�BT�TFEFT�EB�1SPWÓODJB
�DBVTBOEP�EFTUB�NBOFJSB
�DPN�B�FNJTTÍ P
FYBHFSBEB� EF� EJQMPNBT
� VNB� WFSEBEFJSB� JOfl BÎ Í P� EF� CBDI BSÏ JT�� *Ofl BÎ Í P� EF� CBDI BSÏ JT
� TF� BTTJN� NF
QFSNJUJSFN�FYQSFTTBS
�RVF�FN�NVJUPT�DBTPT
�NBJT�UBSEF
�WJSJB�B�TFS�SFTQPOTÈWFM�QFMP�EFTQSFTUÓHJP�EB
DMBTTF�

. BT
� FORVBOUP� JTTP� OÍ P� TF� EFV
� F� RVF� UÍ P� DFEP� BJOEB� OÍ P� TF� EBSÈ
� BT� OPTTBT
 ' BDVMEBEFT
DPOUJOVBSBN� MBOÎ BOEP� BOVBMNFOUF� OVNFSPTBT� UVSNBT� EF� CBDI BSÏ JT� RVF� FTUBWBN� OBUVSBMNFOUF
UBMI BEPT�QBSB�MÓEFSFT�F�EJSJHFOUFT�EB�QPMÓUJDB
�EB�BENJOJTUSBÎ Í P�F�EB�FDPOPNJB�EP�QBÓT�FN�UPEPT�PT
TFUPSFT��. BMHSBEP�UVEP�JTTP
�OVODB�GBMUBSBN�MVHBSFT�QBSB�FMFT��QPS�JTTP�Ï �DPNVN�TF�PVWJS�EJ[ FS�RVF�P
i CBDI BSFM�OÍ P�TF�QFSEFw�TFNQSF�I BWFSÈ�VNB�PQPSUVOJEBEF�QBSB�FMF��" �QPMÓUJDB
�B�MJUFSBUVSB
�B�QPFTJB
�B
PSBUØSJB
�P�KPSOBMJTNP�TFNQSF�DPOTVNJSBN�NBJPS�OÞNFSP�EF�CBDI BSÏ JT�RVF�NFTNP�B�BEWPDBDJB�PV�B
NBHJTUSBUVSB�

0 � CBDI BSFM�NBHJTUSBEP� PV� P� CBDI BSFM�BEWPHBEP� QSFDJTB� TFNQSF� EF� VNB� TØMJEB� GPSNBÎ Í P
KVSÓEJDB�RVF�BT�' BDVMEBEFT�QSBUJDBNFOUF�OÍ P�EBWBN��" MÏ N�EP�NBJT�P�BNCJFOUF�EBT�OPTTBT�&TDPMBT�FSB
NBJT�GBWPSÈWFM�Ë�QPFTJB
�Ë�MJUFSBUVSB�F�Ë�JNQSFOTB
�QFMB�NBJPS�GBDJMJEBEF�RVF�FTUBT�PGFSFDJBN�QBSB�PT
TFVT�UBMFOUPT�NBJT�FN�BDPSEP�DPN�P�UFNQFSBNFOUP�F�P�FTUJMP�EB�Ï QPDB��&TUÈWBNPT�WJWFOEP�OP�QFSÓPEP
EP�SPNBOUJTNP
�NPWJNFOUP�RVF�QBSUJV
�OB�NBJPS�QBSUF
�EF�QPFUBT�CBDI BSÏ JT�PV�EF�BDBEÐNJDPT�EBT
OPTTBT� ' BDVMEBEFT��&SB�KVTUP�F�I VNBOP
�QPSUBOUP
�RVF�BT�NPÎ BT�QSFGFSJTTFN�VN�QPFUB�SPNÉOUJDP�F
TFOUJNFOUBM�RVF�VN�KVJ[ �TFSFOP�F�TJTVEP��&SB�NPEB�EB�Ï QPDB��TFS�EPFOUF
�QBEFDFS�EF�BNPS
�SFDJUBS
WFSTPT
� GB[ FS� TFSFOBUBT� F� QPS� fi N� NPSSFS� BPT� WJOUF� F� QPVDPT� BOPT�� 0 � QBESF� ( BNB
� USBOTDSJUP� QPS



( JMCFSUP�' SFJSF
�TF�BMBSNBWB�DPN�PT�BDBEÐNJDPT�EP�TFV�UFNQP�RVF
�BPT�EF[ FTTFJT�BOPT�KÈ�UJOI BN�TVÓÎ BT
F�GB[ JBN�NFEP�EF�UÍ P�QÈMJEPT�F�EPFOUFT�RVF�FSBN��" T�QSØQSJBT�NPÎ BT
�EP�PVUSP�MBEP
�BDPNQBOI BOEP�B
NPEB�SPNÉOUJDB
�EJ[ �P�NFTNP�BVUPS
�WJWJBN�iTVTUFOUBOEP�TF�EF�DBMEPT�EF�QJOUBJOI PT�F�QBQJOI BT�EF
TBHÞw�

/ FTTF� NPWJNFOUP� SPNÉOUJDP
� BDBEÐNJDPT� F� CBDI BSÏ JT� QBHBSBN� B� TVB� RVPUB� EF� TBDSJGÓDJP�
3PNBOUJTNP�RVF�UFWF
�QPS�FTTF�F�PVUSPT�BTQFDUPT
�P�TFV�QPOUP�EF�BQPJP�NBJT�GPSUF�F�NBJT�FOUVTJBTUB
FOUSF�BT�NPDJEBEFT�EBT�GBDVMEBEFT�EF�%JSFJUP�EF�3FDJGF�F�4Í P�1BVMP
�BT�NBJT�USBEJDJPOBJT�EB�Ï QPDB

DVKPT�OPNFT�HBOI BSBN�GBNB�FN�UPEP�P�#SBTJM�F�FSBN�BSEFOUFNFOUF�EFTFKBEBT�QPS�UPEPT�PT�PVUSPT
QPCSFT�FTUVEBOUFT�EBT�PVUSBT�QSPWÓODJBT��. PDJEBEF�RVF�QSFGFSJB�NPSSFS�BPT�WJOUF�F�VN�F�WJOUF�F�EPJT
BOPT�B�NPSSFS�WFMI P
�DPNP�CVSHVFTFT�DBOTBEPT
�DPNP�i GB[ FOEFJSPT�SJDPT
�WJHÈSJPT�HPSEPT�F�OFHSPT�EF
FOHFOI Pw
� OB� FYQSFTTÍ P� QJUPSFTDB� EP� NFTNP� BVUPS�� " TTJN� Ï � RVF� GPSBN� WÓUJNBT� EFTTF� NPWJNFOUP
SPNÉOUJDP
�«MWBSFT�EF�" [ FWFEP
�$BTFNJSP�EF�" CSFV
�+VORVFJSB�' SFJSF�F�UBOUPT�PVUSPT�BDBEÐNJDPT�EF
%JSFJUP
�RVF�NPSSFSBN�NVJUP�DFEP
�BMHVOT�EFMFT
�TFN�DI FHBS�B�TFSFN�CBDI BSÏ JT
�DVKPT�WFSTPT�BJOEB
I PKF
� JNQSFHOBEPT�EF�VN�TVBWF�F�EPDF�TFOUJNFOUBMJTNP
�BJOEB�BOEBN�OB�CPDB�EF�UPEPT
OØT�F�EF
OPTTBT�OBNPSBEBT�

" fi SNBNPT�EF�JOÓDJP�RVF�P�EJQMPNB�EF�CBDI BSFM�TFSWJB�EF�CSBTÍ P�F�UÓUVMP�EF
OPCSF[ B�JOUFMFDUVBM
QBSB� UPEP� BRVFMF� RVF� EFTFKBTTF� TF� DMBTTJfi DBS
� TF� OÍ P� FDPOPNJDBNFOUF
� QFMP� NFOPT� DVMUVSBM� F
TPDJBMNFOUF��&TTB�PQPSUVOJEBEF�EF�BTDFOTÍ P�WFSUJDBM�DPOTUJUVJV�VNB�WFSEBEFJSB�QSPNPÎ Í P�EF�DMBTTFT�F
EF�iTUBUVTw�QBSB�VOT�F�QBSB�PVUSPT��0 T�fi MI PT�EPT�TFOI PSFT�EF�FOHFOI P
�DMBTTJfi DBEPT�FDPOPNJDBNFOUF
QFMB� GPSUVOB� EPT� TFVT� MBUJGÞOEJPT
� BTQJSBWBN� VNB� QPTJÎ Í P� QPMÓUJDB� F� VNB� GVOÎ Í P� QÞCMJDB� RVF� PT
EFTUBDBTTF�TPDJBMNFOUF�BPT�PMI PT�EF�UPEPT�

1BSB� BT� GBNÓMJBT� QPCSFT� P� UÓUVMP� EF� CBDI BSFM� FSB� B� HSBOEF� FTQFSBOÎ B� QBSB� P
 TFV� fi MI P� TFN
SFDVSTP��1BSB�BT�GBNÓMJBT�TFN�USBEJÎ Í P
�TFN�TBOHVF�B[ VM
�VN�CSBTÍ P�RVF�TFSWJSJB�QBSB�EBS�QPTJÎ Í P�BPT
TFVT�NFNCSPT
�QPS�JOUFSNÏ EJP�EP�fi MI P�EPVUPS�GPSNBEP�FN�3FDJGF�F�4Í P�1BVMP��1BSB�P�NFTUJÎ P
�WÓUJNB
EP�QSFDPODFJUP�EF�DMBTTF
�OÍ P�EJTTF�SBÎ B
�P�UÓUVMP�EF�CBDI BSFM�FSB�VNB�WÈMWVMB�BCFSUB�QBSB�EFTBCBGBS�PT
TFVT�DPNQMFYPT
�BOVMBS�PT�QSFKVÓ[ PT�EF�DPS�F�WFODFS�BT�CBSSFJSBT�TPDJBJT�RVF�B�TPDJFEBEF�MI F�DFSDBWB�
' PJ� P� NVMBUP
� NBJT� EP� RVF� UPEPT
� RVF� BQSPWFJUPV� FTTB� PQPSUVOJEBEF� JOÏ EJUB� F� PSJHJOBM� OB� OPTTB
I JTUØSJB��&N�PVUSPT�QBÓTFT
�DPNP�OPT�&TUBEPT�6OJEPT
�P�OFHSP�UFWF�RVF�GVOEBS�B�TVB�6OJWFSTJEBEF
QBSB�TF�EPVUPSBS
�TF�RVJTFTTF�

&OUSF� OØT
� QFMB� BVTÐODJB� EFTTF� QSFDPODFJUP
� FTUBCFMFDFV�TF� VNB� DPSSFOUF� EF
 TJNQBUJB� F� EF
DPNQSFFOTÍ P�FOUSF�PT�DMBTTJfi DBEPT�TPDJBMNFOUF�F�PT�RVF�BTQJSBWBN�VNB�QPTJÎ Í P�TPDJBM�RVF�P�UÓUVMP
GBUBMNFOUF�MI F�EBSJB��0 T�NFTUJÎ PT�UJWFSBN�EFTTB�GPSNB�PT�TFVT�DPNQMFYPT�EF�JOGFSJPSJEBEF�TVCMJNBEPT
QTJDPMØHJDB� F� DVMUVSBMNFOUF
� BUSBWÏ T� EF� VNB� QSPKFÎ Í P� JOUFMFDUVBM� FOPSNF� FOUSF� PT� TFVT� DPMFHBT

GB[ FOEP�TF�MÓEFSFT�JOUFMFDUVBJT�EPT�NPWJNFOUPT�QPMÓUJDPT�F� fi MPTØfi DPT��5PCJBT�#BSSFUP
�P�NFTUJÎ P�EF
HÐOJP
�DSJPV�VNB�QMÐJBEF�EF�EJTDÓQVMPT�FN�EFSSFEPS�EB�TVB�FTDPMB�EF�fi MPTPfi B�F�EF�DVMUVSB
�i" �&TDPMB
EP�3FDJGFw
�FTDPMB�DVKB�JOfl VÐODJB�BJOEB�I PKF�TF�OPUB�FN�NVJUPT�DÓSDVMPT�JOUFMFDUVBJT�EP�1BÓT��( POÎ BMWFT
%JBT
�P�HFOJBM�QPFUB
�GPJ�B�WJEB�JOUFJSB�VN�EFTBEBQUBEP�USJTUPOI P�RVF�FODPOUSPV�OP�UÓUVMP�EF�EPVUPS�F
OB� GBNB� EF� QPFUB
� EJ[ � ( JMCFSUP
� VNB� PQPSUVOJEBEF� EF� TFS� BENJSBEP� F� RVFSJEP� QPS� UPEPT�� +PTÏ � EP
1BUSPDÓOJP�WFODFV�PT�QSFDPODFJUPT�F�BOVMPV�PT�TFVT�DPNQMFYPT�BUSBWÏ T�EB�PSBUØSJB
�EP�KPSOBMJTNP�F�EBT
DBNQBOI BT� DÓWJDBT� EF� MJCFSUBÎ Í P� EP� FTDSBWP�� . BDI BEP� EF� " TTJT
� BUSBWÏ T� EP� SPNBODF
� PSBUØSJB

KPSOBMJTNP�F�DBNQBOI BT�DÓWJDBT
�BMJNFOUBEBT�VNBT
�EFTFOWPMWJEBT�PVUSBT
�OP�GVMHPS�EPT�TFVT�EJBT�EF



BDBEÐNJDP�PV�EFfi OJUJWBNFOUF�BNBEVSFDJEBT�F�MBOÎ BEBT�OP�UFNQP�EF�CBDI BSFM��3FCPVÎ BT
�FOHFOI FJSP

EB� NFTNB� GPSNB� WFODF� F� DPORVJTUB� B� TPDJFEBEF� F� B� QSJODFTB� *TBCFM�� " MVÓTJP� EF� " [ FWFEP
� OP� TFV
SPNBODF�i 0 �. VMBUPw
�DPOUB�B�I JTUØSJB�EF�VN�CBDI BSFM�NFTUJÎ P
�FEVDBEP�OB�&VSPQB
�RVF�DPOTFHVJV�RVF
VNB�NPÎ B�EF�GBNÓMJB�USBEJDJPOBM�TF�BQBJYPOBTTF�QPS�FMF��0 �UÓUVMP�EF�CBDI BSFM�FSB�NBJT�GPSUF�EP�RVF�B
DPS�� 0 � BOFM� EF� EPVUPS� NBJT� JNQPSUBOUF� RVF� P� QSFDPODFJUP�� &TTB� GPJ� VNB� EBT� QSJODJQBJT� GVOÎ ÜFT
EFNPDSBUJ[ BEPSBT�EBT�OPTTBT� ' BDVMEBEFT�EF�%JSFJUP�� . BJT�VN�BTQFDUP�EB�JOfl VÐODJB�EP�CBDI BSFM�OB
GPSNBÎ Í P�EF�VNB�TPDJFEBEF�TFN�QSFDPODFJUPT�EF�SBÎ B�PV�EF�DPS
�EBOEP�PQPSUVOJEBEF�B�UPEPT�QBSB
RVF
�EF�BDPSEP�DPN�BT�TVBT�QPTTJCJMJEBEFT�F�PT�TFVT�SFDVSTPT�JOUFMFDUVBJT�TVCJTTFN�F�DPORVJTUBTTFN�PT
DBSHPT�NBJT�FMFWBEPT�F�BT�QPTJÎ ÜFT�DI BWFT�EB�BENJOJTUSBÎ Í P�QÞCMJDB�

4PCSF�FTUF�ÞMUJNP�BTQFDUP�WBMF�B�PCTFSWBÎ Í P�EF�4Ï SHJP�#VBSRVF�EF�) PMBOEB�
 i 6NB�DBSUB�EF
CBDI BSFM� WBMF� UBOUP� DPNP� VNB� DBSUB� EF� SFDPNFOEBÎ Í P� EBT� QSFUFOTÜFT� BPT� BMUPT� DBSHPT� QÞCMJDPTw�
- JCFSUB�P� JOEJWÓEVP�EB� iDBÎ B�BPT�CFOT�NBUFSJBJT�F�BTTFHVSB�MI F�OB�WJEB�VNB�EJTDSFUB�DPNQPTUVSBw�
0 CTFSWBÎ Í P�RVF�BJOEB�I PKF�WBMF�NFTNP�RVBOEP�P�QSFTUÓHJP�EP�CBDI BSFM�KÈ�FTUÈ�BMHP�DPNQSPNFUJEP�PV
BOUFT� KÈ� FTUÈ� QFSEFOEP� BRVFMF� GVMHPS� FYDFQDJPOBM� EB� TFHVOEB� NFUBEF� EP� TÏ DVMP� QBTTBEP
� DPN� B
BTDFOTÍ P� EBT� OPWBT� DMBTTFT� QSPfi TTJPOBJT� DVKP� QSFTUÓHJP� F� DVKB� JNQPSUÉODJB� VMUJNBNFOUF� UÐN
BVNFOUBEP� DPOTJEFSBWFMNFOUF�� $MBTTFT� OPWBT� DVKB� GPSÎ B� BJOEB� I È� CFN� QPVDP� UFNQP� FSBN
EFTDPOI FDJEBT� OB� OPTTB� WJEB� QPMÓUJDB
� DPNP� BT� DMBTTFT� FNQSFTBSJBJT
� JOEVTUSJBJT� F� DPNFSDJBJT
� DVKP
QSFTUÓHJP�WFN�TFOEP�OPUBEP�BUSBWÏ T�EBT�" TTPDJBÎ ÜFT�$PNFSDJBJT
�EPT�$POHSFTTPT�F�$BSUBT�FDPOÙNJDBT
EF�QSPGVOEB�TJHOJfi DBÎ Í P�QBSB�P�EFTUJOP�EP�QBÓT�F�EB�TVB�BENJOJTUSBÎ Í P��$MBTTFT�OPWBT�DPNP�B�EPT
FOHFOI FJSPT�F�UÏ DOJDPT
�EF�QFTRVJTBEPSFT�F�HFØHSBGPT
�EF�TPDJØMPHPT�F�FDPOPNJTUBT
�RVF�FTUÍ P�GBEBEBT�B
TF� USBOTGPSNBSFN� FN� WFSEBEFJSBT� QSPfi TTÜFT� BVYJMJBSFT� EB� BENJOJTUSBÎ Í P� QÞCMJDB�� &TUBT� OPWBT
DPSSFOUFT� OÍ P� TFSÍ P� EFTEF� MPHP
� OP� FOUBOUP
� TVfi DJFOUFNFOUF� GPSUFT� QBSB� EFSSVCBS� B� JOfl VÐODJB� F� P
QSFTUÓHJP�USBEJDJPOBM�EP�CBDI BSFM�OP�#SBTJM�

" �GPSÎ B�EP�CBDI BSFM
�RVF�WJOI B�EFTEF�MPOHPT�BOPT�BVNFOUBOEP�DPOTJEFSBWFMNFOUF�FN�RVBTF
UPEBT� BT� FTGFSBT� TPDJBJT� F� DÓSDVMPT� QPMÓUJDPT� EB� OBÎ Í P
� UFWF� B� TVB� NBJT� BMUB� FYQBOTÍ P� OP� 4FHVOEP
*NQÏ SJP��&TTB�GPSÎ B�F�FTTF�QSFTUÓHJP�DPODPSSFSBN�HSBOEFNFOUF
�EJ[ � ( JMCFSUP� ' SFJSF
�QBSB�BWJWBS
�OBT
DJEBEFT
�VN�JOUFMFDUVBMJTNP�SFWPMVDJPOÈSJP�RVF�BHJSJB�DPOUSB�B�DJWJMJ[ BÎ Í P�BHSÈSJB�F�FTDSBWPDSBUB�

%F�GBUP
�PT� fi MI PT�EPT�TFOI PSFT�EF�FOHFOI P
�SFQSFTFOUBOUFT�EFTTB�DJWJMJ[ BÎ Í P�QSPGVOEBNFOUF
SVSBM�F�BHSÓDPMB
�TVTUFOUÈDVMPT�EP�*NQÏ SJP
�DPN�BMJDFSDFT�F�SBÓ[ FT�FDPOÙNJDBT�OP�CSBÎ P�EP�FTDSBWP
�OP
NBTTBQÐ�EB�DBOB
�OB�$BTB�( SBOEF�F�OB�4FO[ BMB
�PT�fi MI PT�EPT�TFOI PSFT�EF�FOHFOI P�EFTFOSBJ[ BEPT�EP
TFV�NFJP
�EFTFOSBJ[ BEPT�QFMB�DVMUVSB�BDBEÐNJDB
�PT� fi MI PT�EPT�TFOI PSFT�EF�FOHFOI P�CBDI BSFMJ[ BEPT
DPOUSJCVÓSBN�QBSB�B�EFDBEÐODJB�EFTTB�DJWJMJ[ BÎ Í P�EP�BÎ ÞDBS
�EPT�FOHFOI PT�F�GB[ FOEBT�EF�1FSOBNCVDP
F�EB�#BI JB
�DFOUSPT�EB�DVMUVSB�USBEJDJPOBM�EP�*NQÏ SJP�

" � EFTJOUFHSBÎ Í P� EP� MBUJGÞOEJP� EB� DBOB� QSJODJQJPV� RVBOEP� P� JOUFMFDUVBMJTNP
 SFWPMVDJPOÈSJP
fi DPV�FN�NPEB
�RVBOEP�PT�CBDI BSÏ JT
�fi MI PT�EPT�TFOI PSFT�EF�FOHFOI P
�BCBOEPOBSBN�BT�TVBT�GB[ FOEBT
BUSBÓEPT
�RVBTF�UPEPT
�QFMPT�DFOUSPT�VSCBOPT�EP�3FDJGF
�4BMWBEPS
�4Í P�1BVMP�F�3JP
�CBDI BSÏ JT�iRVF�KÈ
OÍ P�UPNBWBN�B�CÐOÎ Í P�EPT�WFMI PT
�QPSRVF�UBM�VTBOÎ B�DI FJSBWB�B�UFNQPT�HØUJDPTw��/ PWPT�I ÈCJUPT�GPSBN
BTTJN� BERVJSJEPT� OFTTFT� DFOUSPT� EF� DVMUVSB� KVSÓEJDB�� 3BSPT� FSBN� BRVFMFT� RVF� WPMUBWBN� EFQPJT� EF
GPSNBEPT�QBSB�BT�GB[ FOEBT�F�FOHFOI PT�EPT�TFVT�QBJT��%FJYBWBN�TF�fi DBS�OB�$PSUF
�PDVQBOEP�BMHVN
DBSHP�QÞCMJDP
�POEF�WBOUBKPTBT�PQPSUVOJEBEFT�MI FT�FSBN�PGFSFDJEBT��2 VBOEP�WPMUBWBN�BPT�FOHFOI PT
OÍ P�FTUBWBN�NBJT�FN�DPOEJÎ ÜFT�EF�DPOUJOVBS�B�USBEJÎ Í P�FTDSBWPDSBUB
�MBUJGVOEJÈSJB�F�QBUSJBSDBM�EFTTB



DJWJMJ[ BÎ Í P�� 6N� FYFNQMP� GSJTBOUF� F� QPÏ UJDP� UFNPT� OB� GPSNBÎ Í P� EP� CBDI BSFM� +PBRVJN� / BCVDP

 BP
EFTDSFWFS�i . BTTBOHBOBw�EFQPJT�EF�UBOUPT�BOPT�EF�BVTÐODJB��0 T�I ÈCJUPT�SPNÉOUJDPT
�P�BNPS�Ë�MJUFSBUVSB
F�BP�DPOGPSUP�EBT�DJEBEFT
�P�JOUFMFDUVBMJTNP�SFWPMVDJPOÈSJP
�BOUJFTDSBWPDSBUB
�BT�DBNQBOI BT�DÓWJDBT
QFMB�MJCFSUBÎ Í P�EP�OFHSP�JNQFEJBN�RVF�P�CBDI BSFM�OBTDJEP�OB�$BTB�( SBOEF�TF�BQSFTFOUBTTF�DPNP
I FSEFJSP�F�DPOUJOVBEPS�EFTTB�DJWJMJ[ BÎ Í P�USBEJDJPOBM��1PS�PVUSP�MBEP
�P�CBDI BSFM�OBTDJEP�OB�4FO[ BMB
DI BNBWB�B�TJ�NFTNP�B�EFGFTB�EPT�FTDSBWPT
�EPT�TFVT�BOUFQBTTBEPT
�QPS�VN�JNQVMTP�EF�TPMJEBSJFEBEF
TPDJBM�RVBTF�JODPFSDÓWFM�

" TTJN
�CBDI BSÏ JT�EB�$BTB�( SBOEF�F�CBDI BSÏ JT�EB�4FO[ BMB
�+PÍ P�" MGSFEP�F�+PTÏ �EP�1BUSPDÓOJP�
DPODPSSFSBN�QBSB�B�EFDBEÐODJB�EFTTF�DJDMP�I JTUØSJDP�F�USBEJDJPOBM��&TUB�Ï �B�PQJOJÍ P�RVBTF�VOÉOJNF�EF
UPEPT�PT�RVF�UÐN�FTUVEBEP�FTTB�DJWJMJ[ BÎ Í P��- VJ[ �. BSUJOT�BTTJOBMB�F�FYQMJDB�B�EFDBEÐODJB�EF�i JOÞNFSBT
GBNÓMJBT�RVF�QFSEFSBN�UPEB�B�TVB�BOUJHB�HSBOEF[ B
�UPEB�BRVFMB�TVB�USBEJÎ Í P
�RVBOEP�QBTTBSBN�QBSB�BT
NÍ PT�JOFYQFSJFOUFT�EPT�CBDI BSÏ JT�SPNÉOUJDPT�F�MJCFSBJTw�

" � JEBEF� QBUSJBSDBM� FOUSPV� FN� EFDMÓOJP
� QPSUBOUP
� RVBOEP� TF� EFV� B� BTDFOTÍ P
 EFfi OJUJWB� EP
CBDI BSFM� SFWPMVDJPOÈSJP� F� SPNÉOUJDP
� SFDSVUBEP� FOUSF� PT� NFMI PSFT� FOHFOI PT
� FOUSF� BT� NBJT� SJDBT� F
UBMFOUPTBT�GBNÓMJBT��#BDI BSÏ JT�RVF�FSBN�BTTJN�BSSBODBEPT�EF�VN�NVOEP�USBEJDJPOBM
�RVF�OÍ P�QPEFSJB
TPCSFWJWFS� TFN� B� DPOUJOVBÎ Í P� EFTTF� QBUSJNÙOJP
� F� KPHBEPT� OBT� DJEBEFT
� POEF� TF� EFJYBWBN� fi DBS

FOGFJUBOEP�BT�$PSUFT
�TFN�PVWJS�P�BQFMP�EPT�TFVT�BOUFQBTTBEPT�FOSJRVFDJEPT�OP�MBUJGÞOEJP
�OP�OFHSP�F
OP�BÎ ÞDBS��" �EFDBEÐODJB
�P�EFDMÓOJP�F�P�EFTQSFTUÓHJP�EFTTB�DJWJMJ[ BÎ Í P�QBUSJBSDBM�BDFOUVBSBN�TF�BJOEB
NBJT�DPN�B�DBNQBOI B�EB�MJCFSUBÎ Í P�EP�FTDSBWP
�QSPNPWJEB�RVBTF�UPEB�FMB�QPS�CBDI BSÏ JT�EB�$BTB�
( SBOEF�BP�MBEP�EF�CBDI BSÏ JT�EB�4FO[ BMB
�QPS�BDBEÐNJDPT�EF�%JSFJUP�EBT�' BDVMEBEFT�EF�3FDJGF�F�4Í P
1BVMP�

" �JOfl VÐODJB�EP�CBDI BSFM�OFTTB�DBNQBOI B�GPJ�EFDJTJWB�F�WJUPSJPTB��1FMB�JNQSFOTB�F�QFMB�USJCVOB

QFMB�QPFTJB�F�QFMPT�DPNÓDJPT
�BQBSFDFSBN�UPEPT�PT�UJQPT�EF�CBDI BSÏ JT�GFJUPT�MÓEFSFT�EP�NPWJNFOUP
MJCFSUBEPS��6N�CBDI BSFM�KPSOBMJTUB��+PTÏ �EP�1BUSPDÓOJP��VN�CBDI BSFM�QPFUB��$BTUSP�" MWFT��VN�CBDI BSFM�
NJOJTUSP��+PÍ P� " MGSFEP��VN�CBDI BSFM�QBSMBNFOUBS��+PTÏ �#POJGÈDJP��VN�CBDI BSFM�EJQMPNBUB��+PBRVJN
/ BCVDP��2 VBTF�UPEPT�fi MI PT�EF�JNQPSUBOUFT�GBNÓMJBT�USBEJDJPOBJT�MJHBEBT�Ë�JEBEF�QBUSJBSDBM�F�BHSÈSJB

UPEPT�FMFT�CBDI BSÏ JT�RVF�GPSBN�MFWBEPT�QFMP�TFV�JOUFMFDUVBMJTNP�SFWPMVDJPOÈSJP�B�USBCBMI BS�DPOUSB�PT
JOUFSFTTFT�EPT�TFVT�BOUFQBTTBEPT
�EPT�TFVT�QBJT�F�BWØT
�DPOUSB�VNB�DJWJMJ[ BÎ Í P�DPOTUSVÓEB�DPN�UBOUP
USBCBMI P�TPCSF�CBTFT�RVF�OÍ P�QPEJBN�NBJT�TVCTJTUJS�

" � MJCFSUBÎ Í P� EPT� FTDSBWPT
� B� RVFEB� EB� NPOBSRVJB� F
� QPTUFSJPSNFOUF
� P� TVSUP
 EB� 3FQÞCMJDB

DPNP�CFN�BTTJOBMB�%POBME�1JFSTPO
�QSPGVOEP�DPOI FDFEPS�EB�OPTTB�I JTUØSJB�TPDJBM�DPN�SFGFSÐODJB�BP
NFTUJÎ P
�NBSDBSBN�VN�SPNQJNFOUP�EFfi OJUJWP�DPN�B�BSJTUPDSBDJB�SVSBM�F�BDFMFSBSBN�B�BTDFOTÍ P�EF
VNB�OPWB�DMBTTF�RVF�KÈ�TF�WJOI B�fi SNBOEP�EFTEF�MPOHB�EBUB��B�EPT�CBDI BSÏ JT�F�EPT�EPVUPSFT�

" TDFOTÍ P�EF�CBDI BSÏ JT�F�EPVUPSFT�RVF�KÈ�TF�WJOI B�OPUBOEP�DPN�UFOEÐODJB�B
BVNFOUBS�EFTEF�P
QSJNFJSP� JNQÏ SJP� F� RVF� TF� FYQBOEJV� OP� SFJOBEP� EF� %�� 1FESP� **� F� RVF
� QPS� fi N
� UPNPV� DPOUB� EB
3FQÞCMJDB�� %FTFSUPSFT� EF� VNB� BSJTUPDSBDJB� SVSBM
� BDFOUVB� P� TPDJØMPHP� EF� 4PCSBEPT� � � . PDBNCPT

iDVKPT�HÐOFSPT�EF�WJEB
�DVKP�FTUJMP�EF�QPMÓUJDB
�DVKB�NPSBM�KÈ�OÍ P�TF�DPODJMJBWBN�DPN�PT�TFVT�HPTUPT�F
FTUJMPT
�PT�CBDI BSÏ JT
�NÏ EJDPT�F�EPVUPSFT�FVSPQFJ[ BEPT
�BGSBODFTBEPT�F�VSCBOJ[ BEPTw�DPORVJTUBSBN�BT
QPTJÎ ÜFT�DI BWFT�EB�BENJOJTUSBÎ Í P�QÞCMJDB�F�EB�QPMÓUJDB�EP�QBÓT��0 �WFMI P�. PSBJT�SFDMBNBWB
�KÈ�OP�TFV
UFNQP
�RVF�BT�iDSJBOÎ PMBT�TBÓEBT�EBT�&TDPMBT�EF�%JSFJUP�FTUBWBN�HBMHBOEP�UPEBT�BT�QPTJÎ ÜFTw�



" � JOfi MUSBÎ Í P� EP� CBDI BSFM�NPÎ P� GPJ� GFJUB� DPN� P� DPOTFOUJNFOUP� EP� QSØQSJP
 *NQFSBEPS�� "
WFSEBEF�FSB�RVF�PT�QPTUPT�NBJT�EFTUBDBEPT�F�BT�GVOÎ ÜFT�EF�NBJPSFT�SFTQPOTBCJMJEBEFT�F�JOfl VÐODJB�OB
BENJOJTUSBÎ Í P�EP�*NQÏ SJP�GPSBN�DPOfi BEBT�RVBTF�UPEBT�BPT�CBDI BSÏ JT�OPWPT�TBÓEPT�EP�3FDJGF�F�EF�4Í P
1BVMP
� I BWFOEP
� DPNP� DPOTFRVÐODJB� EJTTP
� B� SFQFOUJOB� WBMPSJ[ BÎ Í P� EP� NPÎ P� EF� WJOUF� BOPT
CBDI BSFMJ[ BEP� QPS� FTTBT� FTDPMBT�� 7BMPSJ[ BÎ Í P� TÞCJUB� RVF� VN� FTUVEJPTP� EB� OPTTB� I JTUØSJB� SFHJPOBM
PCTFSWPV
�QFMP�GBUP�EF�JSFN�BQBSFDFOEP�OB�$ÉNBSB
�OB�1SFTJEÐODJB�EBT�1SPWÓODJBT
�OPT�. JOJTUÏ SJPT

CBDI BSÏ JT�EF�WJOUF�F�QPVDPT�BOPT
�RVBOEP�BOUFT�FTTFT�DBSHPT�TØ�FSBN�EF�BDFTTP�BPT�WFMI PT�DPOTFMI FJSPT
F�CBDI BSÏ JT�FODBOFDJEPT��%J[ �FMF��i" PT�USJOUB�BOPT
�$BSOFJSP�- FÍ P
�EFQPJT�. BSRVÐT�EF�1BSBOÈ
�KÈ�FTUBWB
. JOJTUSP�EB�+VTUJÎ B��BPT�USJOUB�F�VN�BOPT
�. BOPFM�' SBODJTDP�$PSSÐB
�HPWFSOBEPS�EF�1FSOBNCVDP��+PÍ P
" MGSFEP
�BPT�USJOUB�F�DJODP
�KÈ�FSB�. JOJTUSP�EP�*NQÏ SJP��" GPOTP�$FMTP
�GVUVSP�7JTDPOEF�EF�0 VSP�1SFUP

. JOJTUSP�EB� . BSJOI B�BPT�WJOUF�F�TFUFw��&SB�TFN�EÞWJEB�P
BQPHFV�EP�CBDI BSFM
�EP�CBDI BSFM�OPWP�F
SFCFMEF
�JOWFTUJEP�OBT�GVOÎ ÜFT�NBJT�JNQPSUBOUFT�EB�WJEB�EP�QBÓT��' VOÎ ÜFT�QPMÓUJDBT�F�BENJOJTUSBUJWBT
RVF� NFTNP� DPN� B� RVFEB� EB� . POBSRVJB� DPOUJOVBSBN� B� TFS� FOUSFHVFT� B� #BDI BSÏ JT
� OP� UFNQP� EB
3FQÞCMJDB
�POEF�B�TVB�JOfl VÐODJB�UFN�TJEP�QSPGVOEB�F�EFDJTJWB
�B�QPOUP�EF�VN�FTDSJUPS
�DPN�JSPOJB
�UFS
EFfi OJEP�P�#SBTJM�DPNP�P�QBSBÓTP�F�B�SFQÞCMJDB�EPT�#BDI BSÏ JT���

%F� GBUP
� CBTUB� VN� SÈQJEP� SFMBODF� QFMBT� fi HVSBT� NBJT� JNQPSUBOUFT� EB� OPTTB
 I JTUØSJB� QBSB
SFDPOI FDFSNPT� FTTB� JOfl VÐODJB�� / BT� " TTFNCMFJBT� F� $ÉNBSBT� - FHJTMBUJWBT

 OB� 1PMÓUJDB� F� OB
" ENJOJTUSBÎ Í P
�OPT�USBUBEPT�F�OBT�DPOWFOÎ ÜFT�JOUFSOBDJPOBJT
�OB
MJUFSBUVSB�F�OB�fi MPTPfi B
�OB�USJCVOB�F
OP� KPSOBMJTNP
� OB� QPFTJB� F� OP� SPNBODF
� I PVWF
 TFNQSF� VN� CBDI BSFM� QSPFNJOFOUF�� 6N� CBDI BSFM�
QBSMBNFOUBS��" OUÙOJP�$BSMPT��VN
CBDI BSFM�KVSJTUB��$MØWJT�#FWJMBDRVB
�P�OPTTP�RVFSJEP�QBUSPOP��VN
CBDI BSFM�EJQMPNBUB�
#BSÍ P�EP�3JP�#SBODP��VN�CBDI BSFM�NJOJTUSP��+PBRVJN�/ BCVDP��VN�CBDI BSFMQPFUB�
$BTUSP�" MWFT��VN�CBDI BSFM�fi MØTPGP��5PCJBT�#BSSFUP��VN�CBDI BSFM�DSÓUJDP��4JMWJP
3PNFSP��VN�CBDI BSFM�
SPNBODJTUB��. BDI BEP�EF�" TTJT��VN�CBDI BSFM�EF�HÐOJP��3VJ
#BSCPTB
�HMØSJB�OPTTB
�HMØSJB�EF�UPEPT�PT
CBDI BSÏ JT�EP�#SBTJM�

0 � #BDI BSFM
� QPSUBOUP
� BUSBWFTTPV� UPEBT� FTTBT� GBTFT� EB� OPTTB� I JTUØSJB� DPN� VNB� JOfl VÐODJB
EFDJTJWB�F�QSPGVOEB�FN�OPTTB�QBJTBHFN�TPDJBM�F�QPMÓUJDB��/ B�3FQÞCMJDB
�EB�NFTNB�GPSNB��#BDI BSÏ JT
GPSBN�RVBTF�UPEPT�PT�1SFTJEFOUFT��#BDI BSÏ JT�RVBTF�UPEPT�PT�. JOJTUSPT��" UÏ �PT�. JOJTUÏ SJPT�EB�. BSJOI B

EB�( VFSSB�F�EB�" FSPOÈVUJDB�KÈ�UÐN�TJEP�FOUSFHVFT�B�#BDI BSÏ JT��#BDI BSÏ JT�PT�EFQVUBEPT�F�TFOBEPSFT�
#BDI BSÏ JT�PT�HPWFSOBEPSFT�EPT�&TUBEPT�F�TFVT�BVYJMJBSFT�

&N� DBEB� &TUBEP� VNB� ' BDVMEBEF� EF� %JSFJUP� [ FMBOEP� QPS� FTTB� USBEJÎ Í P
� BMJNFOUBOEP� FTTB
JOfl VÐODJB
�GPSNBOEP�HFSBÎ ÜFT�OPWBT�EF�#BDI BSÏ JT�RVF�TF�EFTUJOBN�TFNQSF�BPT�QPTUPT�EF�DPNBOEP�EB
BENJOJTUSBÎ Í P��*OUFSFTTBOUF�Ï �OPUBS�RVF�UPEB�FTTB�JOfl BÎ Í P�EF�#BDI BSÏ JT
�TF�BTTJN�QPEFSFJ�EJ[ FS
�DPN
UPEP�FTTF�JOfl BDJPOJTNP�EF�EPVUPSFT
�OÍ P�DI FHPV�B�EFTWBMPSJ[ BS�P�OPTTP�UÓUVMP�OFN�EFSSVCBS�P�OPTTP
QSFTUÓHJP�� 4F� FTTF� GBUP� TF� EFTTF� FN� RVBMRVFS� PVUSB� ' BDVMEBEF
� DPNP� EF� . FEJDJOB
� &OHFOI BSJB� PV
0 EPOUPMPHJB
� QPS� FYFNQMP
� I È� NVJUP� BT� QSPfi TTÜFT� EPT� NÏ EJDPT
� FOHFOI FJSPT� F� EFOUJTUBT� FTUBSJBN
DPNQMFUBNFOUF�EFTWBMPSJ[ BEBT�

² � GPSÎ PTP
� OP� FOUBOUP
� RVF� TF� DPOGFTTF� RVF� TF� P� GVUVSP� EP� #BDI BSFM� OP� #SBTJM� OÍ P� FTUÈ
DPNQSPNFUJEP
�DPNP�BMHVOT�QFTTJNJTUBT�F�EFTJMVEJEPT�EB�WJEB�RVFSFN�DSFS
�Ï �GPSÎ PTP�SFDPOI FDFS
�QPS
PVUSP�MBEP
�RVF�DPN�P�BEWFOUP�EBT�OPWBT�FTDPMBT�UÏ DOJDBT�F�QSPfi TTJPOBJT
�FTUBT�WJSÍ P�BSSBODBS�EBT
OPTTBT�' BDVMEBEFT�VN�QPVDP�EB�TVB�JOfl VÐODJB��&N�NVJUPT�&TUBEPT�EP�#SBTJM�JTTP�BJOEB�OÍ P�TF�EFV
QPSRVF� TPNFOUF� BT� ' BDVMEBEFT� EF� %JSFJUP� NPOPQPMJ[ BN� P� FOTJOP� TVQFSJPS�� / PT� HSBOEFT� DFOUSPT



VOJWFSTJUÈSJPT
� OP� FOUBOUP
� B� GPSÎ B� F� P� QSFTUÓHJP� EPT� BDBEÐNJDPT� EF� %JSFJUP� TF� SFQBSUFN� DPN� PT
FTUVEBOUFT� EF� FOHFOI BSJB
� EF� NFEJDJOB� F� EBT� PVUSBT� FTDPMBT�� / B� NBJPSJB� EPT� &TUBEPT� B� ÞOJDB
PQPSUVOJEBEF� EP� FTUVEBOUF� TFDVOEÈSJP� DPOUJOVBS� PT� TFVT� FTUVEPT� BWBOÎ BEPT� TFSÈ� P� JOHSFTTP� OB
' BDVMEBEF�EF�%JSFJUP�

%BÓ�NVJUPT�NPÎ PT�TFN�WPDBÎ Í P
�TFN�BNPS�Ë�DBSSFJSB�EF�#BDI BSFM
�TFN�HPTUP�QFMP�%JSFJUP

WFSEBEFJSPT�EFTBEBQUBEPT
�TFSFN�GPSÎ BEPT�B�JOHSFTTBS�FN�OPTTBT� ' BDVMEBEFT�NFTNP�DPOUSB�BT�TVBT
WPOUBEFT�F�JODMJOBÎ ÜFT��1PS�JTTP
�BJOEB�I PKF�P�DVSTP�EF�CBDI BSFMBEP
�GPSOFDJEP�QFMBT�OPTTBT�' BDVMEBEFT

Ï �P�DBNJOI P�NBJT�JOEJDBEP�QBSB�UPEP�BRVFMF�RVF�UFOI B�VNB�JODMJOBÎ Í P�QFMB�MJUFSBUVSB
�QFMB�BSUF
�QFMB
QPFTJB
� QFMB� TPDJPMPHJB
� QFMB� QPMÓUJDB� PV� QFMB� FDPOPNJB�� " T� OPTTBT� ' BDVMEBEFT� TÍ P
� BTTJN
� BMÏ N� EF
DFOUSP�EF�DVMUVSB�KVSÓEJDB
�DFOUSP�EF�WFSEBEFJSP�I VNBOJTNP��" �DSJBÎ Í P�EBT� ' BDVMEBEFT�EF�$JÐODJBT
&DPOÙNJDBT
�EBT�&TDPMBT�5Ï DOJDBT
EF�$PNÏ SDJP
�EBT�' BDVMEBEFT�EF�$JÐODJBT�1PMÓUJDBT
�EPT�$VSTPT�EF
" ENJOJTUSBÎ Í P�F� ' JOBOÎ BT
�EBT�&TDPMBT�EF�4PDJPMPHJB�FN�NVJUPT�QPOUPT�EP�QBÓT�JSÍ P�BCTPSWFS�EBT
OPTTBT� ' BDVMEBEFT�EF�%JSFJUP�UPEBT�FTTBT�WPDBÎ ÜFT�EFTHBSSBEBT
�BEBQUBOEP�FTTFT�FTUVEBOUFT�OB�TVB
MFHÓUJNB�JODMJOBÎ Í P��2 VBOEP�UPEBT�FTTBT�FTDPMBT�GPSFN�DSJBEBT�F�MBSHBNFOUF�EJGVOEJEBT�FN�UPEP�P�QBÓT

BÓ
�FOUÍ P
�P�UÓUVMP�EF�#BDI BSFM�QFSEFSÈ�NVJUP�EB�TVB�JOfl VÐODJB�F�EP�TFV�QSFTUÓHJP��" T�FTGFSBT�EF�TVB
BÎ Í P� F� P� DÓSDVMP� EF� TFV� QSFTUÓHJP� fi DBSÍ P� DPOTJEFSBWFMNFOUF� EJNJOVÓEPT�� &TTB� QPTTJCJMJEBEF
� OP
FOUBOUP
�Ï �NVJUP�SFNPUB
�BJOEB�QBSB�OØT
�EF�WF[ �RVF
�B�OÍ P�TFS�QPS
EJMFUBOUJTNP
�SBSP�Ï �BRVFMF�RVF�TF
BWFOUVSB�B�DVSTBS�VNB�EFTTBT�FTDPMBT
�QPJT�BJOEB�Ï �F�TFSÈ�NVJUP�EJGÓDJM
�FOUSF�OØT
�GB[ FS
�QPS�FYFNQMP

VNB�QSPfi TTÍ P�EB�QPMÓUJDB
�EB�TPDJPMPHJB
�EB�FDPOPNJB
�EB�BENJOJTUSBÎ Í P�

0 �QSFDPODFJUP�EB�OPTTB�TPDJFEBEF�BJOEB�Ï �NVJUP�HSBOEF�OFTTF�BTQFDUP�F�UPEP�NVOEP�BDI B�RVF
UVEP�JTTP�EFWF�GB[ FS�QBSUF�EB�DVMUVSB�EP�CBDI BSFM�TBCF�UVEP��0 �QBJ�EF� ( JMCFSUP� ' SFJSF�OVODB�QPEF
DPNQSFFOEFS�DPNP�TFV�fi MI P
�EFQPJT�EF�UBOUPT�BOPT�EF�FTUVEP�OPT�&TUBEPT�6OJEPT
�UFOI B�WPMUBEP�DPN
VN�UÓUVMP�FYUSBWBHBOUF�EF�iHSBEVBEP�FN�DJÐODJBT�TPDJBJTw�QFMB�6OJWFSTJEBEF�EF�$PMÞNCJB�FN�WF[ �EP
QPNQPTP�UÓUVMP�EF�#BDI BSFM�FN�%JSFJUP��&OUSF�OØT
�BRVFMF�RVF� fi [ FS�EB�QPMÓUJDB�VNB�QSPfi TTÍ P�TFSÈ
GBUBMNFOUF�DI BNBEP
�QFMB�PSBUØSJB�EPT�DPNÓDJPT
�EF�QPMJUJRVFJSP�QSPfi TTJPOBM����1PS�UPEPT�FTTFT�GBUPSFT�F
NVJUPT�PVUSPT�P�JNQÏ SJP�EP�#BDI BSFM�OP�#SBTJM�TFSÈ�HSBOEF�QPS�NVJUP�UFNQP�BJOEB��&�OÍ P�TFSÈ
�DPMFHBT
NFVT
�OP�OPTTP�UFNQP
�OFN�UBMWF[ �OP�UFNQP�EPT�OPTTPT�fi MI PT
�RVF�OØT�WFSFNPT�P�EFTQSFTUÓHJP�EB
DMBTTF�FN�RVF�BHPSB�JOHSFTTBNPT
�DPN�NVJUB�I POSB�F�FOUVTJBTNP��/ Í P�TFSÈ�OP�OPTTP�UFNQP
�OFN�OP
UFNQP�EPT�OPTTPT� fi MI PT
�TPCSFUVEP
�TF�OØT�OPT�DPNQFOFUSBSNPT�EB�OPTTB�NJTTÍ P
�FTUVEBOEP�DPN
DBSJOI P�PT�OPTTPT�QSPCMFNBT
�EFEJDBOEP�OPT�QSPGVOEBNFOUF�ËT�EJGFSFOUFT�DBSSFJSBT�RVF�P�UÓUVMP�EF
#BDI BSFM� OPT� WBJ� BCSJS
� QSBUJDBOEP� TFNQSF
� DPNP� KVÓ[ FT
� BEWPHBEPT
� NBHJTUSBEPT
� QSPGFTTPSFT� PV
QPMÓUJDPT
�BRVFMFT�QSFDFJUPT�FUFSOPT�EP�%JSFJUP�F�EB�+VTUJÎ B�

" �OPTTB�UVSNB�o�" HOFMP
�1VDV
�4JMWÏ SJP
�; VBOJ
�0 fi S
�$MÈVEJP�F�4PCSBM
�B�USJHÏ TJNB�RVF�TBJ�EFTUB
OPTTB�NVJUP�RVFSJEB�GBDVMEBEF
�UFN�VNB� I JTUØSJB�RVF�FTUÈ�UPEB�FMB�EFOUSP�EF�DBEB�VN�EF�OØT
�EP
OPTTP�QBTTBEP
�EBT�OPTTBT�MVUBT
�EBT�OPTTBT�DPORVJTUBT��² �VNB�I JTUØSJB�RVF�fi DBSÈ�HSBWBEB�QBSB�TFNQSF
OB�OPTTB�NFNØSJB�F�OVODB�TF�BQBHBSÈ�FORVBOUP�VN�EF�OØT�WJWFS��1SJODJQJBNPT�OPT�QSJNFJSPT�CBODPT
EBT�OPTTBT�FTDPMBT
�DPN�BT�OPTTBT�QSJNFJSBT�BVMBT�EBT�QSPGFTTPSBT
�BVMBT�RVF�DPOUJOVBSBN�EVSBOUF�FTUFT
MPOHPT�EF[ FTTFUF�BOPT��2 VBTF�EVBT�EÏ DBEBT�EF�FTUVEP�F�EF�USBCBMI P��6NB�NPDJEBEF�JOUFJSB�EFEJDBEB
BP�OPTTP�BQFSGFJÎ PBNFOUP�JOUFMFDUVBM
�BQSFOEFOEP�DPN�PT�OPTTPT�NFTUSFT�F�PT�OPTTPT�MJWSPT
�OVNB
BUJWJEBEF�RVF�OVODB�DFTTPV�EVSBOUF�FTUF�MPOHP�UJSPDÓOJP�



2 VBOEP�VNB�UVSNB�TF�GPSNB�USB[ �DPOTJHP�VNB�USBEJÎ Í P�EF�MVUBT
�EF�USBCBMI P

EF�FTGPSÎ P�RVF
OÍ P�GPJ�TØ�OPTTP��' PJ�UBNCÏ N�P�FTGPSÎ P�EPT�OPTTPT�QBJT�F�EBT�OPTTBT�NÍ FT
�EBT�OPTTBT�QSPGFTTPSBT�F�EPT
OPTTPT�NFTUSFT�FN�EJGFSFOUFT�GBTFT�EB�OPTTB�WJEB��" �FMFT
�QPSUBOUP
�OP�EJB�EB�OPTTB�HSBOEF�BMFHSJB
�F
NVJUPT�EFMFT�OÍ P�FTUBSÍ P�BRVJ�QBSB�DPNFNPSBS�DPOPTDP�FTUB�WJUØSJB
�OBEB�NBJT�KVTUP�EP�RVF�VN�QSFJUP
EF�HSBUJEÍ P�F�SFDPOI FDJNFOUP�

4FNQSF�GPNPT�VNB�UVSNB�QFRVFOB
�UBMWF[ �QPS�JTTP�NVJUP�VOJEB��%FOUSP�EFMB�TFNQSF�I PVWF

MJHBOEP�UPEPT�OØT
�VN�QPEFSPTP�WÓODVMP�GSBUFSOP�EF�TPMJEBSJFEBEF�F�DPOfi BOÎ B
�EF�DBNBSBEBHFN�F
BMFHSJB
�F
�OP�FOUBOUP
�I È�EF[ �PV�RVJO[ F�BOPT�OÍ P�OPT�DPOI FDÓBNPT��0 �EFTUJOP�OPT�MJHPV�QBSB�TFNQSF�
%BRVJ�QBSB�GSFOUF
�POEF�RVFS�RVF�FTUFKBNPT�OPT�MFNCSBSFNPT�VOT�EPT�PVUSPT�OFTUF�EJB�� � ��- FNCSBS�
OPT�FNPT�UBNCÏ N�EPT�OPTTPT�DPMFHBT�RVF�NPSSFSBN
�EPT�OPTTPT�DPMFHBT�RVF�EFTFSUBSBN
�F�UBNCÏ N
EBRVFMFT�RVF�QPS�GBMUB�EF�SFDVSTPT�OÍ P�QVEFSBN�DPOUJOVBS�TFVT�FTUVEPT
�EPT�RVF�QFMBT�TVSQSFTBT�EB
WJEB�OÍ P�QVEFSBN�SFBMJ[ BS�PT�TFVT�TPOI PT�EF�NFOJOP�PV�EF�SBQB[ �� / ØT�FTUBNPT�UBNCÏ N�BRVJ�QBSB
SFQSFTFOUÈ�MPT�

%F�BHPSB�QPS�EJBOUF�SFDPSEBSFNPT�TFNQSF
�QPS�UPEB�B�OPTTB�WJEB
�DPN�FNPÎ Í P
�FTTFT�EJBT
GFMJ[ FT� RVF� WJWFNPT� BRVJ
� MFNCSBS�OPT�FNPT� EB� DBNBSBEBHFN� EPT� OPTTPT� DPMFHBT� RVF� fi DBN
� EBT
OPTTBT�GFTUBT
�EBT�OPTTBT�CSJODBEFJSBT
�EBT�OPTTBT�FTUVEBOUBEBT�F�EP�OPTTP�UFNQP�EF�DBMPVSPT��" HPSB
RVF�KÈ�UFSNJOBNPT�P�DVSTP
�P�UFNQP�QBSFDF�RVF�QBTTPV�EFQSFTTB��1BSFDF�RVF�GPJ�POUFN
�NBT�KÈ�TÍ P
EFDPSSJEPT� DJODP� BOPT� RVBOEP� PMI BNPT� QBSB� FTUB� FTDPMB� DPN� NFEP� F� SFTQFJUP�� " RVJ� NPSBWBN� PT
OPTTPT�TPOI PT�

2 VBOEP� TVCJNPT� FTUBT� FTDBEBT
� QFMB� QSJNFJSB� WF[ 
� DPNP� BDBEÐNJDPT
� GPJ� QBSB� HBOI BS� P
CBUJTNP�EPT�WFUFSBOPT��%FQPJT�Ï SBNPT�OØT�RVF�CBUJ[ ÈWBNPT��" HPSB�TPNPT�OØT�RVF�JSFNPT�EFTDFS�FTUBT
FTDBEBT�DPN�TBVEBEF��" TTJTUJNPT�FTUB�NFTNB�TPMFOJEBEF
�EVSBOUF�BOPT�TFHVJEPT
�OBT�UVSNBT�RVF�OPT
QSFDFEFSBN�� &� DPNP� OØT� BDI ÈWBNPT� BCPSSFDJEPT� F� JOfi OEÈWFJT� P� EJTDVSTP� EP� PSBEPS� EB� UVSNB�
+VSBNPT�RVF�P�OPTTP�EJTDVSTP
�DPNP�PSBEPS�EB�UVSNB
�I PNFOBHFN�EPT�NFVT�DPMFHBT�RVF�NVJUP�NF
EFTWBOFDF
�EFWFSJB�TFS�CSFWF��*OGFMJ[ NFOUF
�RVBOEP�DI FHPV�B�I PSB
�UJWFNPT�RVF�RVFCSBS�P�KVSBNFOUP�
7PDÐT�NF�QFSEPBSÍ P
�NFVT�DPMFHBT�

&MFHFNPT
� QBSB� QBSBOJOGP
� P� OPTTP� QSPGFTTPS� EF� %JSFJUP� 1FOBM
� ES�� . BOPFM� #BSCVEB
� BUÏ � I È
QPVDP�UFNQP�%JSFUPS�EB�OPTTB�GBDVMEBEF
�OVN�QFSÓPEP�EF�JODFSUF[ BT�F�JOUSBORVJMJEBEFT�QBSB�UPEPT
OØT�F�QBSB�B�WJEB�EB�OPTTB�&TDPMB��%VSBOUF�FTTF�QFSÓPEP
�QPS�EJWFSTBT�WF[ FT
�FTUB�DBTB�FTUFWF�BNFBÎ BEB
EF�GFDI BNFOUP
�F�FN�UPEPT�PT�NPNFOUPT
�DPNP�%JSFUPS
�CBUFV�TF�QFMPT�OPTTPT�EJSFJUPT�F�QFMB�WJEB�EB
OPTTB�&TDPMB��$PNP�QSPGFTTPS
�BJOEB�SFDPSEBNPT�BT�TVBT�FSVEJUBT�QSFMFÎ ÜFT��DPNP�QBSBOJOGP
�FMFJUP
OVN� BUP� EF� KVTUJÎ B
� NVJUP� OPT� I POSB� UÐ�MP� FN� OPTTP� RVBESP� F� BP� OPTTP� MBEP
� QPJT� TFNQSF� FTUFWF
DPOPTDP�

" OUFT�NFTNP�EF�TFS�OPNFBEP�QBSB�EJSFUPS�EFTUB�&TDPMB
�P�QSPGFTTPS�DBUFESÈUJDP�ES��+PTÏ �" MWFT
EF�4PV[ B�#SBTJM�KÈ�FSB�OPTTP�I PNFOBHFBEP�FTQFDJBM��&N�UPEB�B�GBDVMEBEF�EF�%JSFJUP�POEF�FYJTUF�VNB
USBEJÎ Í P�B�[ FMBS
�I È�TFNQSF�VN�QSPGFTTPS�RVF�FODBSOB�P�TFV�QBTTBEP�F�P�TFV�QSFTFOUF
�RVF�SFQSFTFOUB�B
I JTUØSJB
� B� USBEJÎ Í P� F� B� WJEB� EB� QSØQSJB� FTDPMB�� . FTUSF� 4PV[ B� DPNP� OØT� P� DI BNBNPT� OB� OPTTB
JOUJNJEBEF�BDBEÐNJDB
�FTUÈ�OFTTF�DBTP��&MF�UFWF�B�TVQSFNB�GFMJDJEBEF�EF�BUSBWFTTBS�UPEBT�BT�GBTFT�EB
WJEB�BUPSNFOUBEB�EB�OPTTB�GBDVMEBEF�DPN�VNB�DPOfi BOÎ B�JOBCBMÈWFM�OP�TFV�GVUVSP�� ' PJ�TFNQSF�VN
JEFBMJTUB��1SPGFTTPS�EFTUB�DBTB
�EVSBOUF�NBJT�EF�USJOUB�BOPT
�DPN�VNB�BTTJEVJEBEF�BCTPMVUB
�NVJUBT
WF[ FT� FOTJOPV� EF� HSBÎ B
� QPS� BNPS� Ë� &TDPMB
� FTRVFDFOEP� WBOUBHFOT� NBUFSJBJT� QBSB� TF� EFEJDBS



JOUFJSBNFOUF�BP�FOTJOP�EB�OPTTB�NPDJEBEF�� ' BÎ BNPT�KVTUJÎ B�B�FMF�BTTJN�DPNP�P�4S��%FTFNCBSHBEPS
*OUFSWFOUPS� ' FEFSBM�KÈ�P�GF[ �OPNFBOEP�P�QBSB�%JSFUPS�EB�OPTTB�&TDPMB��&TUB� ' BDVMEBEF�GPJ�TFNQSF

QBSB�FMF
�P�TFV�TPOI P�EPVSBEP
�P�TFV�TPOI P�EF�NPÎ P�F�EF�WFMI P��/ VODB�WBDJMPV��/ VODB�SFDVPV�RVBOEP
FTUBWB�FN�KPHP�P�OPTTP�GVUVSP��) È�QPVDP�UFNQP
�BJOEB
�RVBOEP�UPEPT�KÈ�UJOI BN�QFSEJEP�BT�FTQFSBOÎ BT
EF�SFBMJ[ BSFN�PT�DPODVSTPT�QBSB�DBUFESÈUJDPT
�. FTUSF�4PV[ B�DPOTFHVJV�SFBMJ[ È�MPT��1PSUBOUP
�P�BUP�EP
4S��%FTFNCBSHBEPS�4UBOJTMBV�" GPOTP
�OPNFBOEP�P�QBSB�P�DBSHP�EF�%JSFUPS�EB�OPTTB�' BDVMEBEF�GPJ�VN
QSÐNJP�BP�TFV�USBCBMI P�F�VN�BUP�EF�KVTUJÎ B�RVF�TF�QSFTUB�KÈ�OB�TVB�WFMI JDF�EF�MVUBEPS��$BCF�BPT�RVF
fi DBN�QSFTUJHJÈ�MP�QBSB�RVF�FMF�QPTTB�SFBMJ[ BS�PT�TFVT�PCKFUJWPT�

) PNFOBHFBNPT� UBNCÏ N� P� OPTTP� QSPGFTTPS� 4ØDSBUFT� #POfi N
� FSVEJUP� F� fi EBMHP

 KVSJTUB� F
QSPGFTTPS�FNÏ SJUP��I PNFOBHFBNPT�P�QSPGFTTPS�" VHVTUP�3PDI B
�RVF�EVSBOUF�PT�CPOT�UFNQPT�EP�DVSTP
QSÏ �KVSÓEJDP�F�OP�QSJNFJSP�BOP�EB�' BDVMEBEF
�DPNP�QSPGFTTPS�EF�&DPOPNJB�1PMÓUJDB
�OPT�DBUFRVJ[ PV

DPN�BT�TVBT�NFNPSÈWFJT�BVMBT
�QBSB�P�FTUVEP�F�B�JOWFTUJHBÎ Í P��4Í P�OPTTPT�I PNFOBHFBEPT
�UBNCÏ N
�P
ES��0 SNBOEP�4PCSFJSB
�QSPGFTTPS�EF�%JSFJUP�$PNFSDJBM
�F�P�ES�� - ÞDJP�3F[ FOEF
�QSPGFTTPS�EF�%JSFJUP
$JWJM�

$PNP� I PNFOBHFN� QØTUVNB
� SFDPSEBNPT� P� OPNF� EP� OPTTP� TBVEPTP� QSPGFTTPS� ( VBUBÎ BSB
#BSCVEB�Th VSZ
�DVKB�NPSUF�GPJ�VNB�MBNFOUÈWFM�QFSEB�QBSB�B�WJEB�EFTUB�&TDPMB�

" PT� PVUSPT� QSPGFTTPSFT� EFTFKBNPT� FYQSFTTBS� B� OPTTB� HSBUJEÍ P� QFMB� NBOFJSB� DPNP� GPNPT
USBUBEPT
�F�BPT�DPMFHBT�RVF�fi DBN�P�OPTTP�BCSBÎ P�EF�EFTQFEJEB�F�B�OPTTB�TBVEBEF�

. FVT�DPMFHBT�" HOFMP
�1VDV
�4JMWÏ SJP
�; VBOJ
�0 fi S
�$MÈVEJP�F�4PCSBM��I PKF
�DI FHBNPT�BP�fi N�EB
OPTTB�KPSOBEB�BDBEÐNJDB��%FTUB�I PSB�FN�EJBOUF
�DBEB�VN�EF�OØT�UPNBSÈ�VN�SVNP�OB�WJEB��$ I FHPV�P
NPNFOUP�QFMP�RVBM�UBOUP�BTQJSÈWBNPT��" HPSB�WBNPT�OPT�TFQBSBS
�NBT�fi DBSFNPT�VOJEPT
�QBSB�TFNQSF

OFTUB�QFRVFOB�UVSNB�EF�PJUP�#BDI BSÏ JT
�B�NFOPS�EFTUFT�ÞMUJNPT�EF[ �BOPT
�B�USJHÏ TJNB�RVF�TBJ�EFTUB
&TDPMB
�BHPSB�DPN�VN�OPNF�F�VN�QBUSJNÙOJP�B�[ FMBS
�P�OPNF�F�B�FUFSOB�JOTQJSBÎ Í P�EP�OPTTP�NFTUSF�F
EP�OPTTP�QBUSPOP��$MØWJT�#FWJMBDRVB�



���u���Ì�€�v�]���W���µ�u���‰�}�µ���}�r���v�š���•���������o� �u�r�����‰�}�]�•

� �" �EFTDPCFSUB�EB�" NÏ SJDB��DSÙOJDBT�F�SFNJOJTDÐODJBT

#BDI BSFM� FN� %JSFJUP� EF� � � � � 
� EB� 5VSNB� $MØWJT� #FWJMBDRVB
� UBNCÏ N� DI BNBEB� B� 5VSNB� EB
7JUØSJB
�FN�UPEBT�BT�GBDVMEBEFT�EP�1BÓT
�QFMP�GBUP�EF�TFSNPT�B�QSJNFJSB�UVSNB�GPSNBEB�EFQPJT�EB�**
( VFSSB�. VOEJBM�	 � � � � � � � � � 
 
�MBODFJ�NF�Ë�MVUB�QSPfi TTJPOBM�OP�DBNQP�EB�BEWPDBDJB�KVOUBNFOUF�DPN�P
NFV� DPMFHB� F� BNJHP� . BOBSZ� 7BTDPODFMPT� . FOEFT�� %FTQSFQBSBEP� QSPfi TTJPOBMNFOUF
� OÍ P� UJOI B
DPOEJÎ ÜFT� QBSB� DPNQFUJS� OVN� DBNQP� POEF� QPOUJfi DBWBN� KVSJTUBT� EP� RVJMBUF� EF� " OÈMJP� F� - ÞDJP
3F[ FOEF
� " SJTUJEFT� 3PDI B
� #FSOBSEJOP� EF� 1BJWB
� - FPQPMEP� 1Ï SFT
� 8 BMEPOBS� 1FESPTB
� ) VBTDBS� EF
' JHVFJSFEP
�3BZNVOEP�/ POBUP�EF�$BTUSP�F�NVJUPT�PVUSPT��&N�OPTTP�FTDSJUØSJP�EF�BEWPDBDJB
�JOTUBMBEP
FN� NJOI B� DBTB
� OB� SVB� ) FOSJRVF� . BSUJOT
� TVSHJSBN� PT� QSJNFJSPT� DMJFOUFT� F� BT� QSJNFJSBT� DBVTBT�
BEWPHBEP� EF� QPSUB�EF�YBESF[ 
� BEWPHBEP�EBUJWP� QBSB� EFGFTB� EF� SÏ VT� I VNJMEFT� OP� 5SJCVOBM� EF� +ÞSJ

DPCSBEPS�EF�EVQMJDBUBT�JODPCSÈWFJT�F�EF�DMJFOUFT�GBMJEPT�

' BMUBWBN�NF�B�QFSTJTUÐODJB
�B�DPSBHFN�F�B�WPDBÎ Í P�QBSB�FOGSFOUBS�B�MVUB��. BOUJOI B�NF�DPN�P
QFRVFOP�TBMÈSJP�RVF�SFDFCJB�DPNP�QSPGFTTPS�EF�&DPOPNJB�1PMÓUJDB�OB�&TDPMB�4ØMPO�EF�- VDFOB
�POEF
FOTJOBWB�I È�NBJT�EF�RVBUSP�BOPT
�DPN�PT�QBSDPT�I POPSÈSJPT�BEWPDBUÓDJPT�F�VNBT�QPVDBT�FDPOPNJBT
RVF� NFOTBMNFOUF� EFQPTJUBWB� OP� #BODP� 6 MUSBNBSJOP
� BKVEBOEP� BJOEB� P� NFV� JSNÍ P� *TSBFM� DPNP
DPSSFTQPOEFOUF
�OB�fi SNB�EF�SFQSFTFOUBÎ ÜFT�RVF�NFV�QBJ�I BWJB�GVOEBEP�FN�� � � � ��/ B�&TDPMB�4ØMPO�EF
- VDFOB
�P�QSFGFJUP�NF�EFNJUJB
�JOWBSJBWFMNFOUF
�OP�NÐT�EBT�GÏ SJBT�KVOJOBT�F�NF�BENJUJB�FN�KVMI P
�P
NFTNP�PDPSSFOEP�OP�QFSÓPEP�EF�EF[ FNCSP�B�NBSÎ P�EF�DBEB�BOP�MFUJWP
�QPS�NPUJWPT�EF�FDPOPNJB
PSÎ BNFOUÈSJB
�QBSB�RVF�B�QSFGFJUVSB�OÍ P�UJWFTTF�P�ÙOVT�EP�QBHBNFOUP�EBT�GÏ SJBT�FTDPMBSFT
�P�RVF
�BMJÈT

PDPSSJB�DPN�UPEPT�PT�QSPGFTTPSFT�JOUFSJOPT�ËRVFMB�Ï QPDB��&SB�VNB�WJEB�EVSB
�EJGÓDJM�F�JOKVTUB�RVF�UPEP
SFDÏ N�GPSNBEP�FOGSFOUBWB�BQØT�B�TBÓEB�EBT�GBDVMEBEFT�

&NCPSB� KÈ� UJWFTTF� BERVJSJEP
� OFTTB� BMUVSB
� VNB� SFQVUBÎ Í P� OBDJPOBM� EF� QFTRVJTBEPS� RVF� i 0
$FBSFOTF� OB� " NB[ ÙOJBw� NF� I BWJB� DPOGFSJEP
� B� QFSTQFDUJWB� EF� WJWFS
� QSPfi TTJPOBMNFOUF
� DPNP
JOUFMFDUVBM� F� FTDSJUPS� FSB� EJfi DÓMJNB
� QPJT� POUFN
� DPNP� BJOEB� I PKF
� P� EFTUJOP� QBSB� P� RVBM� FTUBWB
WPDBDJPOBEP�FSB�B�JOEJHÐODJB�F�B�QFOÞSJB�QSPWJODJBOB��( FSBMNFOUF
�B�GBNB�F�B�HMØSJB�DI FHBWBN�TFNQSF
UBSEF�EFNBJT
�BQØT�TF�I BWFS�FYUJOUP�B�DI BNB�EB�WJEB�

/ P� FOUBOUP
� F� BQFTBS� EJTTP
� QFSNBOFDJ� fi FM� Ë� NJOI B� NJTTÍ P� EF� QFTRVJTBEPS� F� DPOUJOVFJ
USBCBMI BOEP� Ë� OPJUF
� OB� DPODMVTÍ P� EB� NJOI B� TFHVOEB� UFTF� i" � ( FPHSBfi B� F� &DPMPHJB� 4PDJBM� EB
$BMBNJEBEF� OB� " NB[ ÙOJBw
� RVF� QSFUFOEJB� BQSFTFOUBS� BP� $POHSFTTP� *OUFSOBDJPOBM� EF� ( FPHSBfi B� B
SFVOJS�TF� FN� - JTCPB
� F� DVKPT� NBOVTDSJUPT� JOÏ EJUPT� DPOTFHVJ
� QBSDJBMNFOUF
� FODPOUSBS� OPT� NFVT
BSRVJWPT
�USB[ FOEP�PT�Ë�MV[ �EB�QVCMJDJEBEF
�OB�GPSNB�PSJHJOBM�F�JODPNQMFUB�

/ FTTF�ÓOUFSJN
�GVJ�JOGPSNBEP�QFMPT�OPUJDJÈSJPT�EPT�KPSOBJT�RVF�P�$POTVMBEP�" NFSJDBOP
�OB
Ï QPDB�P�DÙOTVM�( FPSHF�; FOU[ 
�JSJB�SFBMJ[ BS�VN�DPODVSTP�QÞCMJDP�QBSB�B�DPODFTTÍ P�EF�CPMTBT�EF�FTUVEPT
EF� QØT�HSBEVBÎ Í P� FN� VOJWFSTJEBEFT� BNFSJDBOBT�� 4VSHJB� B� HSBOEF� PQPSUVOJEBEF� EF� NJOI B� WJEB�
*OTDSFWJ�NF�OP�QSJNFJSP�EJB
�DPN�NBJT�EF�USJOUB�DBOEJEBUPT�BTQJSBOUFT��' PNPT�TVCNFUJEPT�B�UFTUFT�F
FYBNFT
�DVSSJDVMVN�WJUBF�F�UPEB�BRVFMB�BHPOJB�RVF�CFN�DPOI FDFN�PT�WFTUJCVMBOEPT�EF�I PKF��%FQPJT
�B



MPOHB�FTQFSB
�PT�NFTFT�EF�JNQBDJÐODJB
�P�TFOUJNFOUP�EF�GSVTUSBÎ Í P�NFTDMBEP�DPN�PT�SBJPT�EF�MV[ �EB
FTQFSBOÎ B
�EF�DVKP�SFTVMUBEP�EFQFOEJB�B�HSBOEF�KPHBEB�EP�NFV�EFTUJOP�

&�BTTJN
�GVJ�TVSQSFFOEJEP
�OP�EJB�� � �EF�BHPTUP�EF�� � � � 
�QFMB�DI FHBEB�EP�UFMFHSBNB�EP�ES��%FBO
" DI FTPO
�4FDSFUÈSJP�EF�&TUBEP�EPT�&TUBEPT�6OJEPT
�P� , JTTJOHFS�EBRVFMB�Ï QPDB��6N�UFMFHSBNB�GSJP

PCKFUJWP
�QSBHNÈUJDP
�DVKB�USBEVÎ Í P�WBJ�BCBJYP�

�K���/�v�•ti�š�µ�š�}���/�v�š���Œ�v�����]�}�v���o�������������µ���������}�����‰�Œ�}�À�}�µ���}�������v���]�����š�}���^���u�µ���o�������v���Z�]�u�}�o�U
���}�v���������v���}�r�o�Z�����µ�u�������}�o�•�������������•�š�µ���}�•�����}���Œ�]�v���}�������u���š�Œ�_���µ�o���������u���]�•���‹�µ�]�v�Z���v�š�}�•
���•�o���Œ���•�U���‰�}�Œ�����v�}�����������!�u�]���}�U�����}�u�}�����}�v�š�Œ���‰���Œti�������������‰���P���u���v�š�}���•���Œ�À�]�Œ�������}�u�}
�]�v�•�š�Œ�µ�š�}�Œ���������‰�}�Œ�š�µ�P�µ�!�•�U�����u���š���u�‰�}���‰���Œ���]���o�U���v�����h�v�]�À���Œ�•�]�����������������D�]���u�]�U�����u
�K�Æ�(�}�Œ���U�����•�š�����}���������K�Z�]�}���‰�š���D�µ�]�š�}�����u���}�Œ�����}�����•�š�µ�����v�š�����]�v���]�‹�µ���������v�������•�•�]��������������
�u���v�µ�š���v�����}�� �]�v�š���P�Œ���o�U���v���}�����Æ�]�•�š���u�� �(�µ�v���}�•�����]�•�‰�}�v�_�À���]�•���v���•�•�����h�v�]�À���Œ�•�]��������
���‰�Œ�}�À�����}�•���‰���o�}���•���µ���W�Œ�}���µ�Œ�����}�Œ���'���Œ���o���‰�š���K�����•�š�µ�����v�š���������À���Œ�����Œ�����������Œ���}���À�]�•��
���}�v�•�µ�o���Œ���^�������}���ð���~���•���‰�š���d���o���P�Œ���(�����•�����‰�}���������Z���P���Œ���v�}�����]�����í�Ñ�X���������}�µ�š�µ���Œ�}�U�������š��
�(���š���o�������•�}�o�µ�š�����‰�š�����u�������•�}���������������]�š�������}���š���o���P�Œ���(�����µ�Œ�P���v�š�������•�š���������‰���Œ�š���u���v�š�}����
�����š�����������•�µ�������Z���P���������t���������v�������Z���•�}�v�U���^�����Œ���š���Œ�]�}�����������•�š�����}�X

3FDFCJ�B�OPUÓDJB�TPC�WJPMFOUP�JNQBDUP�FNPDJPOBM�RVF�NF�EFJYPV�BP�NFTNP�UFNQP�QFSQMFYP

JOUSBORVJMP�F�EFTMVNCSBEP��3FVOJ�BT�NJOI BT�FDPOPNJBT
�RVF�OFTTB� Ï QPDB�FSBN�EF�EF[ PJUP�DPOUPT

BDVNVMBEPT�BUSBWÏ T�EF�VNB�BVTUFSJEBEF�EF�WJEB�F�EF�VNB�QPVQBOÎ B�EF�NBJT�EF�RVBUSP�BOPT�F
�FN�fi OT
EF�TFUFNCSP
�EFTQFEJ�NF�EPT�NFVT�QBJT�F�UPNFJ�P�QSJNFJSP�iDMJQQFSw�EB�1BO�" NFSJDBO
�DPN�EFTUJOP�B
. JBNJ��&V�FSB
�FOUÍ P
�VN�KPWFN�BOHVTUJBEP�F�NFESPTP
�QPJT�BQFTBS�EF�DPOI FDFS�CFN�B�" NB[ ÙOJB
UJOI B�GFJUP�BQFOBT�VNB�WJBHFN�BUÏ �3FDJGF
�JOUFHSBOEP�FNCBJYBEB�BDBEÐNJDB��OÍ P�DPOI FDJB�P�4VM�EP
1BÓT�F�UJOI B�QBWPS
�QÉOJDP
�EB�DJEBEF�HSBOEF�

" � NJOI B� WJWÐODJB� F� FYQFSJÐODJB
� BERVJSJEBT� EVSBOUF� EF[ PJUP� NFTFT� EF� NJOI B� FTUBEB� OPT
&TUBEPT�6OJEPT�F�OB�NJOI B�VOJWFSTJEBEF
�GB[ FOEP�P�DVSTP�QPTU�HSBEVBEP�EF�NFTUSBEP�FN�$JÐODJBT
4PDJBJT
�FSSBEJDPV�EP�NFV�QSPKFUP�FYJTUFODJBM�P�TFOTP�QBSPRVJBM�EF�QSPWJODJBOP
�BCSJV�NF�B�KBOFMB�EF
VN�I PSJ[ POUF�EFTDPOI FDJEP�F�NF�EFV�VNB�OPWB�EJNFOTÍ P�EP�NVOEP�F�EB�DJÐODJB��- È�FV�BNBEVSFDJ�F
DPNQMFUFJ�B�NJOI B�GPSNBÎ Í P�I VNBOÓTUJDB��. BT�QFSNBOFDJ�fi FM�ËT�NJOI BT�SBÓ[ FT�F�Ë�NJOI B�UFSSB�

&TTB�fi EFMJEBEF�F�FTTF�BNBEVSFDJNFOUP�UJWF�P�DVJEBEP�EF�EPDVNFOUBS��0 �NFV�BSRVJWP�QFTTPBM

RVF�I BWJB�QFSEJEP
�F�RVF�BHPSB�P�SFDVQFSFJ�QPS�NJMBHSF
�TFSWF�QBSB�EBS�VN�DVOI P�EF�BVUFOUJDJEBEF�B
FTUB�NFNØSJB��4Í P�DSÙOJDBT�F�SFNJOJTDÐODJBT
�RVF�GVJ�CVTDBS�OPT�WFMI PT�KPSOBJT�EF� . BOBVT�RVF�BT
QVCMJDBSBN
� F� EPDVNFOUPT� RVF� BUFTUBN� P� EVSP� MBCPS� BDBEÐNJDP
� DPNP� USFDI PT� EF� NJOI B� UFTF� EF
NFTUSBEP
�i . BOBVT�o�$SFTDJNFOUP�EF�VNB�$JEBEF�OP�7BMF�" NB[ ÙOJDPw
�FTDSJUPT�OP�QFSÓPEP�EF�� � � � �B
� � � � 
�RVF�KB[ JBN�TFQVMUBEBT�OB�QPFJSB�EP�UFNQP�F�RVF�BHPSB�BT�TPQSP
�SFNFYFOEP�BT�DJO[ BT�EP�QBTTBEP
NPSUP� F� EJTUBOUF
� OB� UFOUBUJWB� EF� FODPOUSBS
� BJOEB
� VN� QPVDP� EP� GPHP� RVF� DSFQJUPV� OB� QJSB
� QBSB
SFBDFOEFS
�DPN�FMBT
�B�UPDI B�EF�NJOI B�HFSBÎ Í P�F�QBTTBEBT�BEJBOUF
�BPT�NBJT�OPWPT
�DPNP�EFQPJNFOUP

SFTTVSSFJÎ Í P�F�NFNØSJB�
 

*� o� &YQSFTTP� . JBNJ�$I JDBHP�� 6NB� WJBHFN� EF� USFN� QFMP� JOUFSJPS� EPT� &TUBEPT� 6OJEPT
	QVCMJDBEB�OP�KPSOBM�" �5BSEF
�EP�TBVEPTP�" SJTUØQI BOP�" OUPOZ
�FEJÎ Í P�EF�� � � � � � � � � � 
 �

i . JBNJ�fi DPV�BUSÈT
�DPN�BT�TVBT�QSBJBT
�BT�TVBT�BWFOJEBT�MBSHBT�F�PT�TFVT�I PUÏ JT�EF�MVYP
�POEF�PT
NJMJPOÈSJPT�F�UVSJTUBT�WÐN�QBTTBS�BT�TVBT�GÏ SJBT�EF�WFSÍ P��%FOUSP�EB�OPJUF
�P�OPTTP�1VMNBO�48 � �DPSSF
WFMP[ NFOUF�TPCSF�PT�DBNQPT�EB�' MØSJEB�FN�EJSFÎ Í P�BP�EPDF�QBÓT�EB�( FØSHJB�

( FØSHJB��6N�OPNF�MÓSJDP�RVF�OPT�GB[ �MFNCSBS�B�WFMI B�MVUB�EP�4VM
�EPT�DPOGFEFSBEPT�F�EPT
ZBOLFFT
�EF�4DBSMFU�0 �) BSB
�EF� i ���&�P�7FOUP� - FWPVw�� 1BÓT� EPT� BMHPEPBJT� F� EPT� OFHSPT� FTDSBWPT
� EP



. JTTJTTJQJ
�EBT�WFMI BT�NBOTÜFT�DPMPOJBJT
�EPT�BSJTUPDSBUBT�F�EPT�DPMPOJ[ BEPSFT�EP�TVM��6NB�QBJTBHFN
VOJGPSNF�CFN�USBCBMI BEB�QFMP�I PNFN�EFTfi MB�QFSBOUF�PT�OPTTPT�PMI PT�FODBOUBEPT��CSBODPT�BMHPEPBJT

QMBOUBÎ ÜFT�EF�NJMI P�B�QFSEFS�EF�WJTUB
�GB[ FOEBT�EF�HBEP
�QFRVFOBT�WJMBT�RVF�PT�NBQBT�OÍ P�NPTUSBN
�F
FN�UPEP�P�QFSDVSTP�PT�USJMI PT�EB�FTUSBEB�EF�GFSSP�VOJOEP�EJTUÉODJBT�FOPSNFT�F�BCSBÎ BOEP�BT�UFSSBT
GÏ SUFJT�EP�4VM
�BHSÓDPMB�F�SPNÉOUJDP
�DPN�BT�UFSSBT�GÏ SUFJT�EP�OPSUF�JOEVTUSJBM�F�ÈTQFSP�

" TTJN� BUSBWFTTBNPT� B� ( FØSHJB
� P� " MBCBNB
� P� 5FOFTTFF� F� P� , FOUVDLZ
� OPNFT� RVFSJEPT� EBT
DBOÎ ÜFT�TVMJOBT��%F�VN�MBEP�F�PVUSP�EB�FTUSBEB�EF�GFSSP�TVDFEFN�TF�BT�NFTNBT�QMBOUBÎ ÜFT�EF�NJMI P�F
EF�BMHPEÍ P
�RVF�BCBTUFDFN�NBJT�EB�NFUBEF�EP�NFSDBEP�NVOEJBM
�FORVBOUP�P�OPTTP�1VMNBO�EJSJHF�TF
WFMP[ NFOUF�FN�EJSFÎ Í P�EP�/ PSUF�

" P�MBEP�EPT�USJMI PT
�B�FTUSBEB�EF�SPEBHFN�BTGBMUBEB
�BNQMB�F�FOPSNF
�F�P�UFMÏ HSBGP�EF�WJOUF�fi PT
BTTJTUFN�P�I PNFN�OP�TFV�USBCBMI P
�BQSPYJNBOEP�GB[ FOEFJSPT�F�MBWSBEPSFT�EPT�DBNQPT�F�JOEVTUSJBJT�F
VTJOFJSPT�EBT�HSBOEFT�DJEBEFT��" RVJ�F�BMJ
�QFRVFOPT�QPWPBEPT
�CVSHPT
�DJEBEF[ JOI BT�QFRVFOBT
�WJMBT

RVF� NFSFDFN� VN� QPFNB� F� EÍ P� VNB� DPS� UÓQJDB� Ë� DJWJMJ[ BÎ Í P� SVSBM� EPT� &TUBEPT� 6OJEPT�� 5JUVTWJMMF

4NZSOB
�5PNBTWJMMF
� . POUHPNFSZ
�#JSNJOHI BN�FN�" MBCBNB
� / BTI WJMMF�FN�5FOFTTFF
� - PVJTWJMMF�FN
, FOUVDLZ
�BMHVNBT�DPN�FYQSFTTÍ P�JOEVTUSJBM�F�EFNPHSÈfi DB�

, FOUVDLZ�NBSDB�B�GSPOUFJSB�EP�4VM�DPN�P�/ PSUF
�RVF�OPT�WFMI PT�UFNQPT�EJWJEJV�PT�%JYJFT�EPT
: BOLFFT�� " RVJ�QBTTB�B�MJOI B�JNBHJOÈSJB�RVF�PT�WFMI PT�BNFSJDBOPT�EFOPNJOBSBN� i . BTPO�BO�%JYJF
MJOFw
�B�RVF�B�SJWBMJEBEF�EF�PVUSPSB�EFV�GPSPT�EF�GSPOUFJSB��" �DPMPOJ[ BÎ Í P�FN�, FOUVDLZ�Ï �NBJPS�EP�RVF
FN�5FOFTTFF
�" MBCBNB�F�( FØSHJB��" T�GB[ FOEBT�F�BT�QMBOUBÎ ÜFT�TÍ P�NBJT�DPOUÓOVBT
�BT�I BCJUBÎ ÜFT�NBJT
DI FHBEBT
�P�USBCBMI P�NBJT�JOUFOTP��/ P�FOUBOUP
�B�QBJTBHFN�DPOUJOVB�NBJT�PV�NFOPT�VOJGPSNF
�TFN
HSBOEFT� PCTUÈDVMPT
� TFN� HSBOEFT� SJPT
� B� OÍ P� TFS� P� . JTTJTTJQJ
� RVF� fi DB� NBJT� B� 0 FTUF
� TFN� HSBOEFT
Bfl VFOUFT
�B�OÍ P�TFS�QFRVFOPT�SJBDI PT�RVF�OÍ P�NFSFDFN�P�OPNF�EF�SJPT
�P�4VM�UPEP�Ï �BDFTTÓWFM�F�GÈDJM
BP� I PNFN�� 6N� DPOUSBTUF� WJPMFOUP� DPN� B� QBJTBHFN� SFCFMEF� EP� 7BMF� " NB[ ÙOJDP�� %FTFOWPMWFV�TF

BTTJN
�VNB�JOUFOTJWB�F�BENJSÈWFM�DJWJMJ[ BÎ Í P
�DVKPT�WBMPSFT�TÍ P�NBJT�SVSBJT�F�BHSÓDPMBT�EP�RVF�VSCBOPT
F�JOEVTUSJBJT�

" P�EFJYBSNPT�, FOUVDLZ�FOUSBNPT�OP�&TUBEP�EF�*OEJBOB
�POEF�DPNFÎ B�P�EPNÓOJP�EP�OPSUF
JOEVTUSJBM� F� QSPHSFTTJTUB�� *OEJBOØQPMJT� Ï � P� QSJNFJSP� BWJTP� EF� RVF� B� QBJTBHFN� NVEPV
� NBT� NFTNP
BTTJN
� QPS� I PSBT� F� I PSBT� EF� USFN� QFSTJTUFN� BT� NPEFSOBT� GB[ FOEBT� F� QMBOUBÎ ÜFT� RVF� PT� BSBEPT
NFDÉOJDPT�DPSUBN�EF�VN�MBEP�F�EF�PVUSP�EB�FTUSBEB��%VSBOUF�USÐT�I PSBT
�B�HSBOEF�WFMPDJEBEF
�P�OPTTP
USFN�QFSDPSSFV�P�&TUBEP�EF�*MMJOPJT��5SÐT�I PSBT�EF�FYQFDUBUJWB�F�BOTJFEBEF�QBSB�WFS�B�NBJPS�DJEBEF�EP
. FJP�0 FTUF�

&SBN�RVBTF�EVBT�I PSBT�EB�NBESVHBEB�RVBOEP�DI FHBNPT�B�$ I JDBHP��6N�WFOUP�GSJP
�HFMBEP
�EF
JOWFSOP
�MÈ�EBT�CBOEBT�EP�- BHP�. JDI JHBO
�WFJP�OPT�SFDFCFS�OB�*MMJOPJT�$FOUSBM�4UBUJPO�

� �•�EF�PVUVCSP�EF�� � � �

$ I JDBHP�o�*MMJOPJT

&OEFSFÎ P��� �. JBNJ�6OJWFSTJUZ
�0 HEFO�) BMM
�� � � �o�1�0 ��#PY�� � �

0 YGPSE�o�0 I JP�o�6��4��" �
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i 0 �NFV�FODPOUSP�DPN�$I JDBHP�GPJ�OVNB�NBESVHBEB�GSJB�F�FTDVSB�EF�JOWFSOP��5BMWF[ �QPS�JTTP
HVBSEF
�EFTTF�QSJNFJSP�FODPOUSP
�VNB�JNQSFTTÍ P�EF�UFSSPS�F�EF�NJTUÏ SJP�RVF�fi DBSÈ�QBSB�TFNQSF�SFUJEB
OB�NJOI B�NFNØSJB�

$I JDBHP
� OFTTB� NBESVHBEB
� QBSFDFV�NF� QFTBEB
� HSBOEF
� BMUB� F� TVKB�� 0 � TFVT� BSSBOI B�DÏ VT
NBDJÎ PT� QBSFDJBN� WJS� BCBJYP
� BT� TVBT� SVBT� FTDVSBT� QBSFDJBN� FTDPOEFS
� FN� DBEB� FTRVJOB
� VNB
FNCPTDBEB� EF� iHBOHTUFSTw� F� EF� NBMGFJUPSFT
� SFNJOJTDÐODJBT� F� JNQSFTTÜFT� GBMTBT� RVF� P� DJOFNB� OPT
USBOTNJUF�F�EBT�RVBJT�OÍ P�QPEFNPT�OPT�MJCFSUBS�

/ P�EJB�TFHVJOUF
�OP�FOUBOUP
�$ I JDBHP�OPT�QBSFDFV�NBJT�I VNBOB�F�NFOPT�NJTUFSJPTB
�NBT
�EF
RVBMRVFS�NBOFJSB
�OPT�EFDFQDJPOPV
�DPN�PT�TFVT�BSSBOI B�DÏ VT�UJTOBEPT�EF�DJO[ B�F�GVMJHFN
�PT�TFVT
QSÏ EJPT�TVKPT�EF�DBSWÍ P�F�GVNBÎ B�EBT�DI BNJOÏ T�EBT�GÈCSJDBT�

$I JDBHP�WBMF�QFMB�FYQSFTTÍ P
�QFMP�FTGPSÎ P�F�QFMP�USBCBMI P�EPT�TFVT�I BCJUBOUFT��6NB�DJEBEF�EF
RVBUSP�NJMI ÜFT�EF�I BCJUBOUFT
�RVF�I È�NFOPT�EF�VN�TÏ DVMP�FSB�NFOPS�RVF�. BOBVT
�$ I JDBHP�I PKF�Ï �P
NBJPS�DFOUSP�JOEVTUSJBM�F�GFSSPWJÈSJP�EP�i NJEXFTUw��" UVBMNFOUF�KÈ�Ï �B�NBJPS�DJEBEF�FN�ÈSFB�UFSSJUPSJBM
OPT�&TUBEPT�6OJEPT
�F�OP�GVUVSP�EJTQVUBSÈ�B�TVQSFNBDJB�EFNPHSÈfi DB�DPN�/ FX�: PSL�F�- POESFT��6N
WFSEBEFJSP�MBCJSJOUP�QBSB�P�UVSJTUB�F�QBSB�P�QSØQSJP�BNFSJDBOP�RVF�BRVJ�SFTJEF�

4F�B�FODBSBSNPT�TPC�P�QPOUP�EF�WJTUB�CSBTJMFJSP�FMB�OPT�EFDFQDJPOB��0 �RVF�GB[ �VN�CSBTJMFJSP
HPTUBS�EF�VNB�DJEBEF�TÍ P�PT�TFVT�QBSRVFT
�BT�TVBT�QSBÎ BT
�PT�TFVT�BSSBOI B�DÏ VT�F�FEJGÓDJPT�QÞCMJDPT
MJNQPT�F�FN�CFMP�FTUJMP
�BT�TVBT�SVBT�DFOUSBJT�F�BT�TVBT�BWFOJEBT
�OBT�RVBJT
�Ë�UBSEF
�BT�NPÎ BT�GB[ FN�P
I BCJUVBM�i GPPUJOHw�

&N�MVHBS�EJTTP�UVEP
�$ I JDBHP�OPT�PGFSFDF�VNB�NVMUJEÍ P�EF�I PNFOT�F�NVMI FSFT�BQSFTTBEPT
�TF
DPNQSJNJOEP�QFMBT�SVBT�OP�NFJP�EF�VN�CBSVMI P�JOGFSOBM�EF�USFOT
�BVUPNØWFJT
�CPOEFT�F�iTVC�XBZTw

RVF�QBTTBN�QPS�DJNB�EBT�OPTTBT�DBCFÎ BT
�EFCBJYP�EPT�OPTTPT�QÏ T�F�OPT�DPSUBN�P�QBTTP�B�UPEP�NJOVUP�
" P�MBEP�EJTTP�UVEP�B�JOEFGFDUÓWFM�GVMJHFN
�QPFJSB�F�GVNBÎ B�RVF�JOWBEFN�UVEP�F�UJTOBN�PT�BSSBOI B�
DÏ VT�F�BT�OPTTBT�DBNJTBT
�BT�SVBT�F�BT�OPTTBT�NÍ PT�

4PC�P�QPOUP�EF�WJTUB�BNFSJDBOP
�OP�FOUBOUP
�PV�NFMI PS
�EF�DJWJMJ[ BÎ Í P�JOEVTUSJBM
�$ I JDBHP�Ï
VNB�DJEBEF�UÓQJDB
�QBESÍ P�EB�FSB�EB�NÈRVJOB�F�EB�HSBOEF�JOEÞTUSJB��0 �NBJPS�CMPDP�EF�FEJGÓDJPT�OP
NVOEP�JOUFJSP�FN�ÈSFB��P�. FSDI BOEJTF�. BSU��B�NBJPS�PSHBOJ[ BÎ Í P�EF�WFOEBT�BP�QÞCMJDP�OP�NVOEP
JOUFJSP�� P� . BSTI BMM� ' JFME
� VN� BSSBOI B�DÏ V� EF� � � � BOEBSFT� DPCSJOEP� RVBTF� EPJT� RVBSUFJSÜFT

DPNQMFUBNFOUF�PDVQBEP�DPN�BSUJHPT�EF�UPEB�B�OBUVSF[ B��6N�WFSEBEFJSP�NVOEP�POEF�P�GSFHVÐT�QPEF
FOUSBS�QFMB�NBOI Í �F�TØ�TBJS�Ë�OPJUF
�QPJT�OÍ P�TFOUJSÈ�GBMUB�EF�OBEB�QBSB�TVQSJS�BT�TVBT�OFDFTTJEBEFT��"
NBJPS�GPOUF�MVNJOPTB�EP�NVOEP��P�#VDLJOHI BN�' PVOUBN��" �NBJPS�FTUBÎ Í P�F�USPODP�GFSSPWJÈSJP�TPCSF
B�UFSSB��*MMJOPJT�$FOUSBM�4UBUJPO�

' BMBOEP
�OP�FOUBOUP
�TPC�P�BTQFDUP�FTUÏ UJDP
�EF�CFMF[ B
�B�NBJPSJB�EBT�DJEBEFT�CSBTJMFJSBT�WBMF
NBJT� EP� RVF� RVBMRVFS� DJEBEF� BNFSJDBOB
� HVBSEBEBT� BT� EFWJEBT� QSPQPSÎ ÜFT�� 1PSRVF� OPT� &TUBEPT
6OJEPT�BT�DJEBEFT�WJWFN�NBJT�FN�GVOÎ Í P�EBT�TVBT�JOEÞTUSJBT�EP�RVF�EBT�TVBT�QBJTBHFOT��NBJT�FN
GVOÎ Í P�EPT�TFVT�USBOTQPSUFT�EP�RVF�EF�TFVT�FEJGÓDJPT�QÞCMJDPT��NBJT�FN�GVOÎ Í P�EPT�TFVT�OFHØDJPT�EP
RVF�EBT�TVBT�EJWFSTÜFT�

$I JDBHP� JNQSFTTJPOB
� EF� RVBMRVFS� NBOFJSB
� QFMP� FTGPSÎ P� F� QFMP� USBCBMI P� EPT� TFVT� I PNFOT�
&TGPSÎ P�F�USBCBMI P�EPT�TFVT�I PNFOT�F�NVMI FSFT�RVF�DPOTUSVÓSBN�B�NBJPS�DJEBEF�EP�NVOEP�FN�NFOPS
FTQBÎ P�EF�UFNQP
�EFOUSP�EB�NPEFSOB�DJWJMJ[ BÎ Í P�JOEVTUSJBM�BNFSJDBOB�



0 VUVCSP�� 
�� � � �

$ I JDBHP
�*MMJOPJT
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6NB�TFNBOB�BOUFT�EF� / BUBM
� . JBNJ�6OJWFSTJUZ�QBSFDJB�PVUSB��0 T�FTUVEBOUFT�QBSFDJBN�NBJT
BMFHSFT
� PT� QSPGFTTPSFT� NBJT� BNJHPT
� BT� MPKBT� EF� 0 YGPSE� OPT� EJ[ JBN� i . FSSZ� $I SJTUNBTw�� 0 � / BUBM
BOVODJBWB�P�DPNFÎ P�EBT�GÏ SJBT
�B�WPMUBS�BP�MBS
�P�QSJODÓQJP�EP�JOWFSOP���

%FJYFJ�0 YGPSE�FN�DPNQBOI JB�EF�. JLF
�OB�WÏ TQFSB�EF�/ BUBM��4PCSF�BT�FTUSBEBT�EF�BTGBMUP
�EF
0 I JP�F�EF�*OEJBOB
�B�OFWF�BOVODJPV�P�JOÓDJP�Pfi DJBM�EP�JOWFSOP��6NB�BMFHSJB�DPOUBHJBOUF�SPNQFV�FN
OPTTP�DPSBÎ Í P��4BMUBNPT�EP�DBSSP�F
�OB�CFJSB�EB�FTUSBEB
�QFMB�QSJNFJSB�WF[ 
�GFTUFKFJ�B�OFWF�DPN�BT
NJOI BT�QSØQSJBT�NÍ PT�USPQJDBJT��5JWF�WPOUBEF�EF�EJ[ FS��P�FRVBEPS�UPDPV�P�QØMP���

0 �UFSNÙNFUSP�NBSDBWB�� � •�HSBVT�' BI SFOI FJU�RVBOEP�DI FHBNPT�B�$ I JDBHP��" USÈT�fi DBSBN�� � �
NJMI BT�EF�OFWF
�EP[ F�BDJEFOUFT�F�VNB�OPJUF�JOUFJSB�EF�GSJP
�EF�GPNF�F�EF�TPOP��/ B�SFTJEÐODJB�EF�. JLF

FN�0 BL�1BSL
�P�NBJT�MJOEP�CBJSSP�EF�$I JDBHP
�GPNPT�SFDFCJEPT�I PTQJUBMFJSBNFOUF�DPN�VN�TBOEVÓDI F

VN�GPHÍ P�FMÏ USJDP�F�VN�DPCFSUPS��0 MI P�BUSÈT�EB�KBOFMB�FNCBDJBEB�QBSB�B�SVB�F�QBSB�PT�UFMI BEPT�CSBODPT
EF�OFWF�F�NF�MFNCSP�EB�DBOÎ Í P�SPNÉOUJDB�EF�#JOH�$SPTCZ��i 8 I JUF�$I SJTUNBTw���

. BYJN�GPJ�P�NFV�iEBUFw�EF�/ BUBM��6NB�HBSPUB�BMFHSF
�JOUFMJHFOUF�F�TJNQÈUJDB��/ PT�TFVT�PMI PT
I BWJB� DPS� EF� NBS
� I BWJB� DPS� EF� PVSP� OPT� TFVT� DBCFMPT�� 2 VBOEP� TFOUJ� PT� MÈCJPT� SVCSPT� EF� . BYJN
MFNCSFJ�NF�EPT�USØQJDPT�F�NF�EFV�VNB�TBVEBEF�JOfi OJUB�EP�NFV�#SBTJM�UÍ P�MPOHF���

$ I JDBHP
�/ BUBM
�� � � �
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2 VBOEP� QJTFJ� " LSPO
� . BOBVT� JOTUBOUBOFBNFOUF� WFJP�NF� Ë� NFNØSJB�� %VBT� DJEBEFT� UÓQJDBT
DSJBEBT�QFMB�JOEÞTUSJB�EB�CPSSBDI B��6NB
�DPOTUSVÓEB�QFMB�FYQMPSBÎ Í P�FYUSBUJWP�EFTUSVUJWB�EB�CPSSBDI B
TJMWFTUSF
� . BOBVT�� PVUSB
� FSHVJEB� QFMP� FTGPSÎ P� F� QFMB� Ffi DJÐODJB� EB� NÈRVJOB� F� EB� HSBOEF� JOEÞTUSJB

" LSPO��%PJT�FYFNQMPT�CFN�TJHOJfi DBUJWPT�QBSB�FTUVEP�EP�FDPOPNJTUB�TPDJØMPHP��0 �QBSBMFMP�QSFTTVQÜF
BQFOBT�B�NBUÏ SJB�QSJNB
�QPSRVF�P�EFTFOWPMWJNFOUP�FDPOÙNJDP�JOEVTUSJBM�EBT�EVBT�DJEBEFT�DPSSF�FN
EJSFÎ ÜFT� PQPTUBT�� &ORVBOUP� . BOBVT
� OPT� ÞMUJNPT� DJORVFOUB� BOPT
� MJNJUBWB�TF� Ë� FYQMPSBÎ Í P� EB
CPSSBDI B�DSVB
�HBOI BOEP�PV�QFSEFOEP�EJOI FJSP
�EF�BDPSEP�DPN�PT�QSFÎ PT�EJUBEPT�QPS�- POESFT�F�/ FX
: PSL
�" LSPO�FSHVFV�P�NBJPS�DFOUSP�JOEVTUSJBM�EB�HPNB�FMÈTUJDB�FN�UPEP�P�NVOEP��� � � �EB�QSPEVÎ Í P
NVOEJBM�EB�CPSSBDI B�TÍ P�DPOTVNJEPT�BRVJ��" �NFUBEF�EPT�QOFVT�RVF�SPMBN�FN�UPEBT�BT�FTUSBEBT�EB
UFSSB�USB[ �B�NBSDB�( PPEZFBS
�' JSFTUPOF
�( PPESJDI 
�4FJCFSMJOH���

" LSPO�F�. BOBVT�EFWFSJBN�UFS�FN�VNB�EBT�TVBT�QSBÎ BT�VN�NPOVNFOUP�BP�OPTTP�TFSJOHVFJSP�
( SBÎ BT� BP� iDFBSFOTFw� GPJ� QPTTÓWFM� DPOTUSVJS� . BOBVT�� ( SBÎ BT� B� FMF
� " LSPO� FSHVFV�TF�� / P� FOUBOUP
� P
FTGPSÎ P�F�P�TBDSJGÓDJP�EFTTFT�I PNFOT�KB[ FN�OP�BOPOJNBUP�F�OP�FTRVFDJNFOUP�EPT�I PNFOT�EF�HPWFSOP�F
EF�JOEÞTUSJB��&MF�GPJ�WFODJEP�QPS�$FJMÍ P�F�QPS�+BWB
�QFMB�RVÓNJDB�F�QFMB�CPSSBDI B�TJOUÏ UJDB�

" �CPSSBDI B�OPT�EFV�EJBT�EF�HSBOEF[ B�F�EJBT�EF�NJTÏ SJB��5BMWF[ �NBJT�EJBT�EF�NJTÏ SJB�EP�RVF�EF
HSBOEF[ B��7JTJUBOEP�" LSPO
�NBJT�EP�RVF�OVODB�BDSFEJUP�RVF�P�OPTTP�GVUVSP�F�P�GVUVSP�EF� . BOBVT
EFQFOEFSÍ P�BJOEB�EB�CPSSBDI B
�QPSRVF�DBEB�WF[ �NBJT�P�NVOEP�QSFDJTB�EFMB��0 �FTQÓSJUP�EF� " LSPO



EFWFSÈ�PSJFOUBS�B�. BOBVT�EP�GVUVSP
�VN�FTQÓSJUP�JOEVTUSJBM�F�NBOVGBUVSFJSP
�DPOTUSVÓEP�DPN�PSEFN

Ffi DJÐODJB
� DBQJUBM� F� UÏ DOJDB�� 2 VBOEP� FWPMVJSNPT� EP� FTUÈHJP� CPSSBDI B�DSVB� QBSB� B� CPSSBDI B�QOFV

. BOBVT�FTUBSÈ�NBSDI BOEP�BP�MBEP�EF�" LSPO��" Ó�FOUÍ P�UFSFNPT�SFBMJ[ BEP�P�QBSBMFMP�. BOBVT�" LSPO�

" LSPO
�� � � � � � �
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/ B�NFOTBHFN�EF�" OP�/ PWP�EJSJHJEB�BPT�PQFSÈSJPT�EF�3JWFS�3PVHF�1MBOU
�FN�%FUSPJU
�) FOSZ
' PSE�**
�OFUP
�EFDMBSB�RVF�B�EFTQFJUP�EP�USFNFOEP�QSFKVÓ[ P�EF� � � �NJMI ÜFT�EF�EØMBSFT
�TPGSJEP�QFMB
PSHBOJ[ BÎ Í P�' PSE
�FN�� � � � 
�EFWJEP�ËT�HSFWFT
�BMUPT�TBMÈSJPT�F�QSFÎ P�UFUP
�FMF�FTUBSJB�QSPOUP�QBSB�QBHBS
DJORVFOUB�EØMBSFT�EJÈSJPT�QPS�VN�PQFSÈSJP�RVF�SFBMNFOUF�WBMFTTF�DJORVFOUB�EØMBSFT�� i / ØT�FTUBNPT
DPOTUSVJOEP�VN�GVUVSP�EF�HSBOEFT�QPTTJCJMJEBEFTw
�EJTTF�FMF
�F�BDSFTDFOUPV��i / ØT�RVFSFNPT�I PNFOT�F
NVMI FSFT� KPWFOT� DPN� JEFJBT� KPWFOTw�� %FQPJT� EB� WJTJUB� RVF� fi [ � B� 3PVHF� 1MBOU
� B� NBJPS� PSHBOJ[ BÎ Í P
NVOEJBM�EB�JOEÞTUSJB�EF�BVUPNØWFJT
�DPNQSFFOEP�P�BMDBODF�F�P�TFOUJEP�EB�NFOTBHFN�EF�) FOSZ�' PSE
**�

7JTJUFJ� 3PVHF� 1MBOU� OB� WÏ TQFSB� EF� " OP� / PWP� F� DPOGFTTP� RVF� OÍ P� QVEF� UFS� VNB� JEFJB� EF
DPOKVOUP�EF�FEJGÓDJPT
�GÈCSJDBT
�VTJOBT
�FTUSBEBT�EF�GFSSP
�EPDBT
�NVTFVT�F�SFTJEÐODJBT�RVF�TF�FTQBMI BN
QFMPT�USF[ F�NJMI ÜFT�EF�QÏ T�RVBESBEPT�EF�3PVHF�1MBOU��1FOFUSFJ�OP�MBCJSJOUP�JOEVTUSJBM�EF�' PSE�QFMB
NBOI Í 
�RVBOEP�B�OFWF�NF�PCSJHPV�B�DBMÎ BS�BT�MVWBT�F�B�GFDI BS�P�TPCSFUVEP��+È�FSB�OPJUF�o�B�OPJUF�BRVJ
DPNFÎ B� ËT� � I � � � EB� UBSEF� o� F� FV� BJOEB� NF� FODPOUSBWB� QFSEJEP� FOUSF� BT� GPSOBMI BT
� NÈRVJOBT� F
PQFSÈSJPT�

2 VBOEP� P� NFV� HVJB� TF� EFTQFEJV� DPN� P� HFOUJM� i ) BQQZ� / FX� : FBSw
� TFOUJ
� FN� UPEB� B� TVB
QMFOJUVEF
�B�HSBOEF[ B�EB�" NÏ SJDB�BUSBWÏ T�EB�JOUFMJHÐODJB
�EP�USBCBMI P�F�EB�Ffi DJÐODJB�EBT�NÍ PT�F�EPT
DÏ SFCSPT�RVF�DPOTUSVÓSBN�' PSE�F�DPOTUSØFN
�OPJUF�F�EJB
�B�NBJPS�DJWJMJ[ BÎ Í P�JOEVTUSJBM�EB�UFSSB�OFTUF
QBÓT�

" MHVOT� EBEPT� BDFSDB� EF� 3JWFS� 3PVHF� 1MBOU� QBSFDFN
� Ë� QSJNFJSB� WJTUB
� JOWFSPTTÓNFJT

GBOUÈTUJDPT
�TPCSF�I VNBOPT��OPWFOUB�NJM�PQFSÈSJPT
� I PNFOT�F�NVMI FSFT
�DFN�NJMI BT�EF�FTUSBEB�EF
GFSSP�BP�MPOHP�EB�QMBOUB
�EVBT�NJMI BT�EF�EPDBT�QBSB�B�EFTDBSHB�EF�EPJT�CJMI ÜFT�EF�UPOFMBEBT�EF�DBSWÍ P
EF�GFSSP
�GPSOBMI BT�DPN�DBQBDJEBEF�QBSB�RVBUSPDFOUBT�UPOFMBEBT�EF�BÎ P
�� � � �NJMI ÜFT�EF�HBMÜFT�EF�ÈHVB
QPS� EJB
� BCBTUFDFOEP� UPEP� P� DPOKVOUP�� 6N� JOGFSOP� EF� NÈRVJOBT� F� EÓOBNPT
� NÍ PT� F� DÏ SFCSPT
USBOTGPSNBN�P�GFSSP�CSVUP�EBT�EPDBT�OP�7� � �EPT�QBSRVFT
�FN�� � �I PSBT�EF�USBCBMI P�

6NB�WJTJUB�B�3PVHF�1MBOU�GB[ �BDSFEJUBS�OP�GVUVSP�EB�DJWJMJ[ BÎ Í P�JOEVTUSJBM

OP�GVUVSP�EB�FTQÏ DJF
I VNBOB��6N�GVUVSP�TFN�QÏ T
�TPCSF�SPEBT�GFJUBT�QBSB�DPSSFS
�OÍ P�NBJT�OPT�DBNQPT�EF�HVFSSB
�NBT�OBT
FTUSBEBT�EB�QB[ �
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%FUSPJU�NF�SFDFCFV�DPN�VN�BCSBÎ P�EF�WJOUF�HSBVT�BCBJYP�EF�[ FSP��6N�UBQFUF�CSBODP�EF�OFWF
TPCSF�BT�SVBT�FTDPOEJB�P�BTGBMUP�F�TPC�P�DÏ V�VN�OFWPFJSP�FTQFTTP�BGBHBWB�BT�UPSSFT�EPT�BSSBOI B�DÏ VT�
. FTNP�BTTJN
�DPNFNPSFJ�P�" OP�/ PWP��6N�BOP�OPWP�DPN�TFSQFOUJOB
�DPOGFUF
�XI JTLZ
�TXJOH�F�NVJUB



BMFHSJB��" �[ FSP�I PSB�EP�BOP�WFMI P�BOP�OPWP
�OP�USBEJDJPOBM�BQBHBS�EBT�MV[ FT
�SFDFCJ�VN�i I BQQZ�OFX
ZFBSw�EF�VNB�HBSPUB�RVF�OÍ P�DI FHVFJ�B�DPOI FDFS���

4JUVBEB�OPT�FTUSFJUPT
�EF�POEF�UPNPV�P�OPNF
�FOUSF�PT�( SBOEFT�- BHPT�) VSPO�F�&SJF
�%FUSPJU�Ï �B
DJEBEF� EF� NBJPS� GVUVSP� JOEVTUSJBM� OPT� &TUBEPT� 6OJEPT�� " � TVB� QPTJÎ Í P� HFPHSÈfi DB� Ï � GSBODBNFOUF
FTUSBUÏ HJDB�� BP� / PSUF
� BT� HSBOEFT� NJOBT� EF� GFSSP� EB� ÈSFB� EP� - BHP� 4VQFSJPS�� B� - FTUF
� P� DBSWÍ P� EB
1FOTJMWÉOJB�F�EF�7JSHÓOJB
� / JÈHBSB� ' BMMT�CFN�QFSUP� Ï �VN�DPOWJUF�QBSB�B� I JESPFMFUSJfi DBÎ Í P�EBT�TVBT
JOEÞTUSJBT�� %FTUB� NBOFJSB
� TPC� B� JOJDJBUJWB
� P� DBQJUBM� F� B� DPSBHFN� EPT� QJPOFJSPT� EB� JOEÞTUSJB
BVUPNPCJMÓTUJDB
�%FUSPJU�EFTFOWPMWFV�P�NBJT�JNQSFTTJPOBOUF�QBSRVF�JOEVTUSJBM�TPCSF�B�UFSSB��0 T�TFVT
BVUPNØWFJT�USBOTGPSNBSBN�F�SFWPMVDJPOBSBN�B�TVQFSGÓDJF�EB�UFSSB�F�B�NFOUBMJEBEF�EPT�I PNFOT�

5PEP�P�NVOEP�I PKF�UFN�PT�TFVT�PMI PT�QPTUPT�FN�%FUSPJU��. JMI ÜFT�FTQFSBN�BOTJPTBNFOUF�QFMPT
TFVT�BVUPNØWFJT�F�DBNJOI ÜFT��%FUSPJU�SFTQPOEF�DPN�BT�HSFWFT��+PI O�- FXJT�MI F�OFHPV�DBSWÍ P�OB�ÞMUJNB
QSJNBWFSB
� UFOUPV� OP� JOWFSOP� F� BNFBÎ B� FN� NBSÎ P�� $POUVEP
� %FUSPJU� USBCBMI B� F� QSPNFUF� VN� EJB
TVCTUJUVJS�P�QÏ �QFMP�BVUPNØWFM
�P�QFEFTUSF�QFMP�iDI BVGFVSw���

%FUSPJU
�I PKF�FN�EJB
�Ï �VNB�DJEBEF�EP�NVOEP��2 VFN�OÍ P�DPOI FDF
�QPS�BDBTP
�PT�DJEBEÍ PT�EF
%FUSPJU � " OEBN�TPCSF�SPEBT
�CFCFN�HBTPMJOB�F�FYQFMFN�GVNBÎ B�� ' PSE
� $ I FWSPMFU
� #VJDL
� 1BDLBSE

%PEHF
�) VETPO
�, BJTFS���
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/ FOI VNB�DJEBEF�TPCSF�B�UFSSB�QPEFSJB�UFS�TJEP�NFMI PS�FTDPMI JEB�QBSB�TFS�B�DBQJUBM�QFSNBOFOUF
EBT�/ BÎ ÜFT�6OJEBT�EP�RVF�/ PWB�: PSL��1PSRVF�OÍ P�Ï �VNB�DJEBEF�OBTDJEB�F�DSFTDJEB�EF�VNB�I FSBOÎ B
DVMUVSBM�I PNPHÐOFB�DPNP�B�NBJPSJB�EBT�DJEBEFT�FN�RVBTF�UPEPT�PT�QBÓTFT��" P�DPOUSÈSJP
�FMB�Ï �VNB
DJEBEF� EP� NVOEP
� NFTDMB� EF� DVMUVSBT� F� EF� QPWPT� RVF� TF� FODPOUSBN� OFTUB� JMI B� EF� . BOI BUUBO� F
DPOTUSVÓSBN�B�NBJPS�DJEBEF�TPC�P�TPM�FN�NFOPS�ÈSFB�TPCSF�B�UFSSB�

" RVJ�FTUÍ P�SFQSFTFOUBEBT�RVBTF�UPEBT�BT�SBÎ BT�F�MÓOHVBT
�HVBSEBOEP�OB�NBJPSJB�EBT�WF[ FT�BT
TVBT�USBEJÎ ÜFT�F�PT�TFVT�TBOUPT
�PT�TFVT�FTUJMPT�EF�WJEB�F�B�TVB�DP[ JOI B
�DPN�PT�TFVT�KPSOBJT�F�PT�TFVT
CBJSSPT� UÓQJDPT�� i $ I JOBUPXOw
� SVBT� FTUSFJUBT
� GBOUBTJBEBT� EF� DBSBDUFSFT� DI JOFTFT
� DPN� PT� TFVT� WFMI PT
ÓEPMPT�F�TFVT�UFNQMPT�QBHÍ PT��i - JUUMF�*UBMZw
�RVF�SFMFNCSB�VNB�SVB�EF�3PNB
�DPN�PT�TFVT�SFTUBVSBOUFT
QJUPSFTDPT�BOVODJBOEP�TQBHI FUUJ�F�NBDBSSPOJ��i - BUJO�2 VBSUFSw
�QPWPBEB�EF�NFYJDBOPT
�DVCBOPT�F�TVM�
BNFSJDBOPT�GBMBOEP�FTQBOI PM�DPNP�OVNB�SVB�EF�) BWBOB�PV�EF�. Ï YJDP�$JUZ��i &BTU�4JEFw�DPN�PT�TFVT
DPSUJÎ PT� F� FTUÉODJBT� EBOEP� B� / FX� : PSL� VN� BS� FVSPQFV� USB[ JEP� QFMPT� JNJHSBOUFT� EB� #PI FNJB
� EB
1PMÙOJB�F�EB�3ÞTTJB��i ) BSMFNw
�BP�OPSUF
�QBSB�BMÏ N�EP�$FOUSBM�1BSL
�SFQSFTFOUB�P�CBJSSP�EP�ØEJP�F�EP
SFTTFOUJNFOUP�EPT�I PNFOT�EF�DPS
�WÓUJNBT�EP�QSFDPODFJUP�F�EB�JOUPMFSÉODJB�I VNBOB�

" TTJN�WJ�/ PWB�: PSL
�DPTNPQPMJUB
�DPMPSJEB�QPS�RVBTF�UPEBT�BT�SBÎ BT�F�MÓOHVBT��$PNP�DBQJUBM�EP
NVOEP�BMJBEP
�BT�/ BÎ ÜFT�6OJEBT�UÐN�PT�TFVT�PMI PT�QPTUPT�OBT�TVBT�EFDJTÜFT��0 MI PT�RVF�MVUBSBN�QBSB
WFS�EJBT�NFMI PSFT�OFTTF�BNBOI Í �RVF�FTUÈ�DVTUBOEP�B�DI FHBS

/ PWB�: PSL

" CSJM�� 
�� � � �
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4FOUJ�RVF�FTUBWB�BOEBOEP�OB�i #SPBEXBZw�RVBOEP�B�NVMUJEÍ P�NF�DPNQSJNJV�P�QBTTP�F�BT�MV[ FT
NF�PGVTDBSBN�PT�PMI PT��&TUBWB�fi OBMNFOUF�FN�5JNFT�4RVBSF
�OB�FTRVJOB�EP�NVOEP��%BÓ�FN�EJBOUF
QFSEJ�B�OPÎ Í P�EP�UFNQP�F�EB�EJTUÉODJB��0 T�NFVT�QBTTPT�BDPNQBOI BSBN�B�WBHB�I VNBOB�FN�EFTfi MF�F�PT
NFVT�PMI PT�SFTQPOEJBN�BVUPNBUJDBNFOUF�BP�DI BNBEP�NBHOÏ UJDP�EPT�BOÞODJPT�MVNJOPTPT�EPT�UFBUSPT
F�DBCBSÏ T�

i #SPBEXBZw�Ï �DPOI FDJEB�DPNP�B�SVB�EPT�UFBUSPT�F�EPT�DJOFNBT��5BMWF[ �TFKB�VN�QPVDP�NBJT�EP
RVF�JTTP��² �VNB�SVB�RVF�P�EFTUJOP�USBÎ PV�QBSB�TFS�P�TPOI P�EPVSBEP�EF�NVJUB�NPÎ B�EF�QSPWÓODJB��QBSB
TFS� UBNCÏ N� P� EFTBQPOUBNFOUP� F� B� EFTJMVTÍ P� EF� NVJUB� DBSSFJSB� TFN� HMØSJB�� %F� RVBMRVFS� NBOFJSB

i #SPBEXBZw�GBTDJOB��0 GVTDB��0 QSJNF��- JCFSUB�

$PNFÎ P�B�QFOTBS�OP�EFTUJOP�EBT�SVBT��$PNP�PT�I PNFOT
�BT�SVBT�UÐN�P�TFV�EFTUJOP�USBÎ BEP�
3VBT�QFRVFOBT
�FTUSFJUBT
�PCTDVSBT��3VBT�EB�HFOUF�QFSEJEB�F�EFTFTQFSBOÎ BEB�RVF�QPWPB�BT�DJEBEFT�EP
NVOEP��3VBT�MBSHBT
�FOPSNFT
�DI FJBT�EF�MV[ ��3VBT�RVF�SFMFNCSBN�EJBT�WJWJEPT�FOUSF�P�FTQMFOEPS�F
HMØSJB�� $BEB� DJEBEF� UFN� QBSUF� EF� TVB� I JTUØSJB� FTDSJUB� OBT� DBMÎ BEBT� F� OBT� QJTUBT� EBT� SVBT�� . PUJOT

SFWPMVÎ ÜFT
�BNPSFT
�GBNB
�OFHØDJPT��i #SPBEXBZw�Ï �B�SVB�EB�HMØSJB
�EP�FTQMFOEPS
�EB�GBNB�F�EP�TVDFTTP�

&TRVFDJ�B�i #SPBEXBZw�F�GVJ�NBUBS�BT�TBVEBEFT�EB�QÈUSJB�EJTUBOUF�PVWJOEP�PT�TBNCBT�USJTUFT�F�PT
DI PSPT�BMFHSFT�EF�$BSNFO�$PTUB
�B�$BSNFO�EB�i ' FJSBw
�OVN�DBCBSÏ �QFSEJEP�QBSB�BMÏ N�EB�SVB�� � � ��&SB
CFN�UBSEF�EB�OPJUF�RVBOEP�PMI FJ�P�NFV�WFMI P�5JTTPU��3VB�BCBJYP
�SVB�BDJNB
�JODPSQPSFJ�NF�EF�OPWP�Ë
NVMUJEÍ P��%F�RVBSUFJSÍ P�FN�RVBSUFJSÍ P�BHVBSEBWB�BUFOUP�P�TJOBM�WFSEF�WFSNFMI P�EP�USÈGFHP�OFSWPTP
EF�/ FX�: PSL�

/ FX�: PSL
�BCSJM�� 
�� � � � �
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0 �OPTTP�FMFWBEPS�TVCJV�DPN�VNB�WFMPDJEBEF�EF� � �� � � �QÏ T�QPS�NJOVUP�F�OPT�EFJYPV�OP�� � •
BOEBS� EP� BSSBOI B�DÏ V� NBJT� BMUP� EP� NVOEP�� 6N� QPVDP� NBJT� BDJNB
� OP� � � � •� BOEBS
� OB� UPSSF�
PCTFSWBUØSJP
�BHVBSEBNPT�JNQBDJFOUFT�P�BDFOEFS�EBT�MV[ FT�EF�/ FX�: PSL�� / Í P�FSBN�CFN�TFJT�I PSBT
RVBOEP�B�OPTTB�WFSUJHFN�EBT�BMUVSBT�GPJ�EFTQFSUBEB�QPS�VN�CBOI P�FTQFUBDVMBS�EF�MV[ �� . JMI BSFT�EF
KBOFMBT�TF�BDFOEFSBN�FN�UPEBT�BT�EJSFÎ ÜFT�

" RVJMP�FSB�/ PWB�: PSL�Ë�OPJUF��#FN�QFSUP�FTUBWB�B�#SPBEXBZ�F�B�2 VJOUB�" WFOJEB��" MÏ N
�8 BM*
4USFFU��. BJT�BP�MPOHF
�OP�) VETPO�3JWFS
�B�&TUÈUVB�EB�- JCFSEBEF��OP�FYUSFNP�OPSUF
�) BSMFN�

. BJT�BMUP�RVF�P�NPOVNFOUP�B�8 BTI JOHUPO
�NBJPS�RVF�BT�UPSSFT�EF�1JTB�PV�EF�&Jff FM
�P�&NQJSF
4UBUF�#VJMEJOH�Ï �VNB�BVEÈDJB�FN�QFESB�B�EFTBfi BS�B�EFTDSFOÎ B�F�P�EFTÉOJNP�EPT�RVF�OÍ P�BDSFEJUBN�OBT
QPTTJCJMJEBEFT� EP� FOHFOI P� I VNBOP�� " � � �� � � � QÏ T� BDJNB� EP� OÓWFM� EB� SVB� P� USBOTFVOUF� Ï � VN� QPOUP
QFSEJEP
�JOTJHOJfi DBOUF
�RVBTF�JSSFDPOI FDÓWFM��5JWF�B�TFOTBÎ Í P�EF�FTUBS�NBJT�QFSUP�EBT�FTUSFMBT�EP�RVF
EPT�I PNFOT�

' JRVFJ�QFOTBOEP�OPT�OÞNFSPT�RVF�P�&NQJSF�4UBUF�OPT�TVHFSF��OBT�TVBT�� �� � � �KBOFMBT
�OPT�TFVT
� � �FMFWBEPSFT
�OPT�NJMI ÜFT�EF�EØMBSFT�EF�TVB�FTUSVUVSB�EF�BÎ P��/ Í P�RVJT�BDSFEJUBS�RVBOEP�P�OPTTP�HVJB
NF� JOGPSNPV� RVF� P� FEJGÓDJP� DPNQPSUBSJB� NBJT� EF� � � � NJM� QFTTPBT� QPSRVF
� QPS� DFSUBT� SB[ ÜFT



TFOUJNFOUBJT
�SFGVHVFJ�B�JEFJB�RVF�NF�WFJP�Ë�NFOUF
�EF�QPS�UPEB�B�QPQVMBÎ Í P�EF�. BOBVT�EFOUSP�EF�VN
TØ�BSSBOI B�DÏ V�FN�/ PWB�: PSL���

/ PWB�: PSL
�BCSJM�� 
�� � � �
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0 �QSPGFTTPS�+ÞMJP�#FOFWJEFT�6 DI ÙB
�EJSFUPS�EP�%FQBSUBNFOUP�&TUBEVBM�EF�&TUBUÓTUJDB
�SFDFCFV
POUFN
�EPT�&TUBEPT�6OJEPT
�B�TFHVJOUF�DBSUB�

0 YGPSE
�0 I JP
�� � � � � � � �

. FV�DBSP�1SPG��+ÞMJP�6 DI ÙB

3FDFCJ� DPN� HSBOEF� TBUJTGBÎ Í P� BT� DBSUBT
� EJBHSBNBT
� EBEPT� FTUBUÓTUJDPT� F� BT
 TJOPQTFT� RVF� P
TFOI PS�UFWF�B�CPOEBEF�EF�NF�SFNFUFS
�FN�BUFOÎ Í P�BP�NFV�QFEJEP�

" HSBEFÎ P�CBTUBOUF�B�TVB�QSFDJPTB�DPMBCPSBÎ Í P�F�EP�TFV�%FQBSUBNFOUP�EF�&TUBUÓTUJDB��. PTUSFJ�BT
SFGFSJEBT� DBSUBT� BP� %JSFUPS� EP� %FQBSUBNFOUP� EF� 4PDJPMPHJB� F� &DPOPNJB�� &MF� fi DPV� FODBOUBEP� QFMB
ØUJNB�BQSFTFOUBÎ Í P�EPT�SFGFSJEPT�USBCBMI PT
�DI FHBOEP�NFTNP�B�Bfi SNBS�RVF�OBEB�fi DBWB�B�EFWFS�BPT
USBCBMI PT�OPSUF�BNFSJDBOPT�EFTTB�FTQÏ DJF�

0 �NBUFSJBM�RVF�P�TFOI PS�NF�SFNFUFV�fi HVSBSÈ�FN�NFV�USBCBMI P�TPCSF�i . BOBPTw�F�GBSFJ�OB�UFTF
VN� SFHJTUSP� FTQFDJBM� BHSBEFDFOEP� B� TVB� DPMBCPSBÎ Í P� F� P� TFSWJÎ P� QSFTUBEP� QFMP� %FQBSUBNFOUP� EF
&TUBUÓTUJDB�

1FÎ P� UBNCÏ N� RVF� USBOTNJUB� PT� NFVT� TJODFSPT� BHSBEFDJNFOUPT� BPT� GVODJPOÈSJPT
 RVF
� DPN
I BCJMJEBEF�F�CPB�WPOUBEF
�DPOGFDDJPOBSBN�PT�SFGFSJEPT�USBCBMI PT�

$BEB�WF[ �NBJT�TJOUP�RVF�P�%�&�&��Ï �VNB�I POSB�QBSB�P�OPTTP�&TUBEP��( SBÎ BT
B�FMF�KÈ�QPEFNPT
SFBMJ[ BS�PT�FTUVEPT�SFHJPOBJT�DPN�TVfi DJFOUFT�EBEPT�F�JOGPSNBÎ ÜFT�

" RVJ�fi DBSFJ�BP�TFV�JOUFJSP�EJTQPS�QBSB�P�RVF�QSFDJTBS�

. BJT�VNB�WF[ 
�DPN�PT�NFVT�TJODFSPT�BHSBEFDJNFOUPT
�fi SNP�NF

$PSEJBMNFOUF

B
�4BNVFM�#FODI JNPM
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� �0 �NFTUSBEP�EB�NJOI B�TFHVOEB�iBMNB�NBUFSwT

� �� �i . BOBPT�o�P�DSFTDJNFOUP�EF�VNB�DJEBEF�OP�WBMF�BNB[ ÙOJDPw

$I FHVFJ� B� i . JBNJ� 6OJWFSTJUZw� o� RVF� NVJUPT� BNFSJDBOPT� DPOGVOEFN� DPN� B� i 6OJWFSTJUZ� PG
. JBNJw
�EF�$PSBM�( BCMFT
�OB� ' MØSJEB�o�OPT�QSJODÓQJPT�EF�PVUVCSP�EF� � � � � 
�UFOEP�GFJUP�B�WJBHFN�EF
USFN
� B� QBSUJS� EF� $I JDBHP
� DPN� USBOTCPSEP� FN� $JODJOBUJ
� %BZUPO� F� ) BNJMUPO
� BUSBWFTTBOEP� BTTJN
QBSUF� EP� DI BNBEP� . FJP�0 FTUF
� EPNJOBEP� QFMPT� HSBOEFT� DFOUSPT� JOEVTUSJBJT� F� FOUSPODBNFOUPT
GFSSPWJÈSJPT�EP�QBÓT
�Ë�CFJSB�EPT�( SBOEFT�- BHPT�F�VN�QPVDP�NBJT�BP�4VM��" �DBEB�QBSBEB�VNB�OPWB
NVEBOÎ B�EF�USFN
�QPJT�NF�EJSJHJB�B�0 YGPSE
�VNB�QFRVFOB�DJEBEF�VOJWFSTJUÈSJB
�OP�&TUBEP�EF�0 I JP

TJUVBEB�ËT�NBSHFOT�EP�SJP�. JBNJ
�TVCBfl VFOUF�EP�0 I JP
�QPS�TVB�WF[ �Bfl VFOUF�EP�SJP�. JTTJTTJQJ�

5ÓQJDB�DJEBEF�EP�JOUFSJPS�BNFSJDBOP
�DPN�B�TVB�SVB�QSJODJQBM�o�B�i . BJO�4USFFUw
o�F�BMHVNBT
SVBT�BEKBDFOUFT
�POEF�SFTJEJBN�PT�OPTTPT�QSPGFTTPSFT�F�B�QPQVMBÎ Í P�MPDBM�EF�GB[ FOEFJSPT
�BHSJDVMUPSFT�F
DPNFSDJBOUFT�� / B� i . BJO� 4USFFUw�� VNB� FTUBÎ Í P� EF� USFN
� VN� DJOFNB
� VN� CBODP� EF� GB[ FOEFJSPT� o� P
i ' BSNFST�4UBUF�#BOLw�o�EVBT�JHSFKBT
�BMHVNBT�MJWSBSJBT
�VN�SFTUBVSBOUF�F�VN�GBNPTP�CBS�EF�FTUVEBOUFT�
P�i . BD�� �+PFTw
�POEF�BPT�TÈCBEPT�ÓBNPT�CFCFSJDBS�B�OPTTB�DFSWFKB�EF�� � �EF�HSBEVBÎ Í P�BMDPØMJDB
�P
NÈYJNP� QFSNJUJEP� QBSB� PT� FTUVEBOUFT
� DBOUBS� BT� WFMI BT� DBOÎ ÜFT� EP� GPMDMPSF� BNFSJDBOP� SFHJPOBM

EJTDVUJS�BT�QBSUJEBT�EF�GVUFCPM�F�CFJTFCPM
�SFNFNPSBS�PT�FQJTØEJPT�EB� **� ( SBOEF� ( VFSSB�RVF� I BWJB
UFSNJOBEP�FN� � � � � 
�GB[ FS�OPWPT�BNJHPT
�EJTDVUJS�BTTVOUPT�BDBEÐNJDPT�F�EBOÎ BS�FN�DPNQBOI JB�EF
HBSPUBT�RVF�KÈ�VTBWBN�DBMÎ BT�UJQP�i CMVF�KFBOTw�F�DBNJTBT�EP�MBEP�EF�GPSB
�DVKPT�iEBUFTw�FSBN�EJTQVUBEPT
QFMB�SBQB[ JBEB�BMFHSF�F�SVJEPTB��$BEB�VN�QBHBWB�B�TVB�DPOUB
�BOUFT�RVF�P�TJOP�EB�VOJWFSTJEBEF
�P
GBNPTP�#FUB�#FMMT
�CBEBMBTTF�B�NFJB�OPJUF��² �RVF
�TFOEP�B�VOJWFSTJEBEF�DPFEVDBDJPOBM
�QPSÏ N�NFJP
QVSJUBOB�OB�BQBSÐODJB
�BT�NPÎ BT�UJOI BN�RVF�TF�SFDPMI FS�BPT�TFVT�EPSNJUØSJPT�BOUFT�EB�I PSB�GBUBM
�TPC
QFOB�EF�fi DBSFN�QSJTJPOFJSBT�OP�iDBNQVTw
�OB�PVUSB�TFNBOB��/ P�fi N�EF�i . BJO�4USFFUw��P�i $BNQVTw�EF
i . JBNJ�6OJWFSTJUZw
�RVF�FSB�P�PSHVMI P�F�B�GBNB�EF�0 YGPSE
�B�OPTTB�SFTJEÐODJB
�P�OPTTP�MBS
�P�OPTTP
GVUVSP�F�B�OPTTB�" MNB�. BUFS
�DPNP�PT�BNFSJDBOPT�DI BNBN�BT�TVBT�VOJWFSTJEBEFT�

0 �QSJNFJSP�DPOUBUP�DPN�0 YGPSE�F�B�TVB�VOJWFSTJEBEF�UJWF�P�DVJEBEP�EF�EPDVNFOUBS�OVNB
DSÙOJDB� QVCMJDBEB� OP� i %JÈSJP� EB� 5BSEFw
� EF� . BOBVT
� FEJÎ Í P� EF� � � � � � � � � � � �� 5SBOTDSFWP�B� DPNP
UFTUFNVOI P�F�NFNØSJB�EP�NFV�iDI PRVFw�DVMUVSBM�EF�QSPWJODJBOP�
 

0 9' 0 3%�o�6NB�$JEBEF�6OJWFSTJUÈSJB

i 0 YGPSE� Ï � VNB� QFRVFOB� DJEBEF� EF� � �� � � � I BCJUBOUFT
� TJUVBEB� OP� &TUBEP� EF� 0 I JP
� RVBTF� OB
GSPOUFJSB�EP�&TUBEP�EF�*OEJBOB��0 T�NBQBT�OÍ P�B�SFWFMBN�F�BT�HFPHSBfi BT�B�FTRVFDFN��. BT�0 YGPSE�UFN
VNB� I JTUØSJB� F� VNB� USBEJÎ Í P� QBSB� PT� BNFSJDBOPT� EP� . FJP�0 FTUF�� B� TVB� VOJWFSTJEBEF
� i . JBNJ
6OJWFSTJUZw�UBMWF[ �B�NBJT�WFMI B�F�NBJT�USBEJDJPOBM�VOJWFSTJEBEF�EP�. FJP�0 FTUF�

' VOEBEB�FN�� � � � 
�i . JBNJ�6OJWFSTJUZw�DPN�TFVT�� � � �BOPT�EF�FYJTUÐODJB
�Ï �B�NBJT�CFMB
�B�NBJT
CPOJUB� F� B� NBJT� I JTUØSJDB� 6OJWFSTJEBEF� EF� UPEB� FTUB� SFHJÍ P�� $JODP� NJM� NPÎ BT� F� SBQB[ FT
� KPWJBJT� F
BMFHSFT
� BTTJTUJOEP� B� QFSUP� EF� NJM� DVSTPT� FTQFDJBMJ[ BEÓTTJNPT�� 2 VBSFOUB� F� TFUF� FEJGÓDJPT� EF� MJOI BT



TØCSJBT�F�JNQPOFOUFT
�B�NBJPSJB�EPT�RVBJT�EBUB�EP�TÏ DVMP�QBTTBEP
�MBCPSBUØSJPT
�NVTFVT
�CJCMJPUFDBT
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� BT� BMWBSFOHBT
� CBMTBT� F� QFRVFOPT
 NPUPSFT� QPEFN
OBWFHBS�FN�TVBT�DPSSFOUFT�� " �EJSFÎ Í P�QSJODJQBM�EFTTFT�JHBSBQÏ T�EFTFOWPMWF�TF�OP�TFOUJEP�OPSUF�TVM

EFTFNCPDBOEP�OP�SJP�/ FHSP�
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CMPDP�FTUÈ�MJNJUBEP�QFMP�UBMI Í P�FOUSF�P�JHBSBQÏ �EF�. BOBPT�F�P�*HBSBQÏ �EP�. FTUSF�$I JDP
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0 � QSØYJNP� QBTTP� EF� FYQBOTÍ P� GPJ� FN� EJSFÎ Í P� BP� BOUJHP� *HBSBQÏ � EP� " UFSSP
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�" MGSFEP�EB��( FPHSBfi B�F�5PQPHSBfi B�. Ï EJDB



EF�. BOBPT
��&TUB�UPQPHSBfi B�JSSFHVMBS�OÍ P�TPNFOUF�BGFUPV�B�GPSNB�F�B�EJSFÎ Í P�EP�DSFTDJNFOUP
�NBT
I BWFSJB�UBNCÏ N�EF�DSJBS�TÏ SJBT�EJfi DVMEBEFT�QBSB�P�USBOTQPSUF�F�P�USÈGFHP�JOUFSVSCBOP�
 

" �PSEFN�FDPMØHJDB
 

" � 13*/ $*1" - � «3&" � 6 3#" / " � o� " T� GPSNBT� EB� EJTUSJCVJÎ Í P� FTQBDJBM� EB
 QPQVMBÎ Í P� F� EBT
JOTUJUVJÎ ÜFT� OÍ P� TÍ P� BDJEFOUBJT�� &MBT� TÍ P� P� SFTVMUBEP� EF� CFN� EFfi OJEBT
 GPSÎ BT� TPDJBJT
� FDPOÙNJDBT

HFPHSÈfi DBT�F�QTJDPMØHJDBT��&TTBT�GPSÎ BT�PQFSBSBN�FN� . BOBPT
�DPNP�P� fi [ FSBN�FN�NVJUBT�DJEBEFT

DSJBOEP� VNB� PSEFOBÎ Í P� FTTFODJBM� EF� PDVQBÎ Í P�� 1PSÏ N� PT� GBUPSFT� FTQFDÓfi DPT� RVF� GVODJPOBSBN� OB
DSJBÎ Í P�F�DSFTDJNFOUP�EF�. BOBVT�UÐN�TJEP�SFMBUJWBNFOUF�QFDVMJBSFT�F
�EBÓ
�EFWFN�UFS�EBEP�PSJHFN�B
DFSUPT�QBESÜFT�EJTUJOUPT�F�DBSBDUFSÓTUJDPT�

0 � TJTUFNB� FDPMØHJDP� OPT� EJBT� DPMPOJBJT� FSB� TJNQMFT�� . FTNP� EFOUSP� EFTUB� TJNQMJDJEBEF

DPOUVEP
�QPEFNPT�EJTDFSOJS�VN�JNQPSUBOUF�QBESÍ P�EJTUSJCVUJWP�RVF�TPNFOUF�FN�BOPT�SFDFOUFT�FTUÈ
DPNFÎ BOEP�B�TFS�NPEJfi DBEP��" MFYBOESF�3PESJHVFT�' FSSFJSB
�RVF�WJTJUPV�B�#BSSB�FN�� � � � 
�EÈ�OPT�FTUB
EFTDSJÎ Í P�	DJUBEB�QPS�" SUI VS�3FJT�FN�. BOBPT�F�0 VUSBT�7JMBT
�Q��� � � � � 
 �

i 0 � ' PSUF�FTUÈ�DPOTUSVÓEP�FN�GSFOUF�EF�VNB�QFRVFOB�BMEFJB�EF�ÓOEJPT�F�EF�BMHVOT�SFTJEFOUFT
CSBODPT��&MF�FTUÈ�EJWJEJEP�FN�EPJT�CBJSSPT�BP�MPOHP�EB�NBSHFN�CPSFBM��/ P�QSJNFJSP�CBJSSP�FYJTUFN
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�GBSNÈDJBT
�MJWSBSJBT
�BMGBJBUBSJBT
�KPBMI FSJBT
�SFTUBVSBOUFT
�TBMÜFT�EF�CFMF[ B�F
CBSCFBSJBT�� &TUF� Ï � UBNCÏ N� P� QPOUP� QSJODJQBM� QBSB� B� SFDSFBÎ Í P� F� P� MB[ FS�� DJOFNBT
� UFBUSP
� DBTBT� EF
CJMI BS
�CBSFT�F�SFTUBVSBOUFT��0 T�FTDSJUØSJPT�EF�NÏ EJDPT�F�BEWPHBEPT
�I PUÏ JT
�Pfi DJOBT�EF�JNQSFOTB�F�EF
KPSOBJT� F� QPOUPT� EF� UÈYJ� TÍ P� FODPOUSBEPT� OBT� SFEPOEF[ BT�� ² � P� DFOUSP� OFSWPTP
� P� MVHBS� POEF� PT
i NFMI PSFT�FMFNFOUPTw�EB�TPDJFEBEF�MPDBM�TF�SFÞOFN�QBSB�DPOWFSTBS�F�QBTTFBS��" RVJ�UBNCÏ N�Ï �P�MVHBS
EPT�NFYFSJDPT�F�CJTCJMI PUJDFT
�QBSB�GBMBS�NBM�EB�WJEB�BMI FJB�F�QBSB�BT�JOUFSNJOÈWFJT�DPOGBCVMBÎ ÜFT�EPT
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� PVUSPT� DFOUSPT� TBUÏ MJUFT� TÍ P� FODPOUSBEPT� QSBUJDBNFOUF� FN� DBEB� FTRVJOB� EB
DJEBEF�� &TUFT� DBOUPT� EF� SVBT� DPOTUJUVFN� FYFNQMPT� UÓQJDPT� EF� EPNJOBÎ Í P� EF� FTUBCFMFDJNFOUPT� F
NFSDFBSJBT�EF�QSPQSJFEBEF�EF�JNJHSBOUFT�QPSUVHVFTFT
�OB�TVB�NBJPSJB
�TPCSF�P�HSVQP�EF�WJ[ JOI BOÎ B
RVF� EFMF� EFQFOEF� QBSB� BT� TVBT� DPNQSBT�� %F� GBUP
� FYJTUF� VN� DPOTJEFSÈWFM� HSBV� EF� EFQFOEÐODJB
SFDÓQSPDB�FOUSF�PT�SFTJEFOUFT�EF�VNB�SVB�F�PT�CPUFDPT
�RVJUBOEBT�F�NFSDFBSJBT�EBT�FTRVJOBT��*TUP�TF
EFWF�BP�GBUP�EF�RVF�BT�DPNQSBT�TÍ P�GFJUBT�QBSB�QBHBNFOUP�TFNBOBM�PV�NFOTBM�F�NVJUBT�WF[ FT�B�QSØQSJB
DMBTTF�NÏ EJB�fi DB�NVJUP�WJODVMBEB�B�FTTFT�TVCDFOUSPT�DPNFSDJBJT�TBUÏ MJUFT�

/ P�QFSÓPEP�DPMPOJBM�EF�. BOBVT�I BWJB�QPVDB�FTQFDJBMJ[ BÎ Í P�OP�VTP�EP�TPMP
�FOUSF�SFTJEÐODJBT�F
DBTBT�EF�DPNÏ SDJP��" T�QFTTPBT�WJWJBN�QFSUP�EF�TFVT�OFHØDJPT��4PNFOUF�RVBOEP�B�QPQVMBÎ Í P�BVNFOUPV
F�VNB�HSBOEF�QSPQPSÎ Í P�QBTTPV�B�UFS�WÓODVMPT�EF�BTTBMBSJBEPT�Ï �RVF�B�TFQBSBÎ Í P�FTQFDJBM�DPNFÎ PV�B
PDPSSFS�

. FTNP�BTTJN
�BJOEB�FYJTUF�VNB�QSFGFSÐODJB�USBEJDJPOBM�QBSB�SFTJEJS�QFSUP�EP�DFOUSP�EB�DJEBEF�
" T�QFTTPBT�FOUSBN�FN�DPNQFUJÎ Í P�DPN�BT�DBTBT�EF�OFHØDJPT�QBSB�PCUFS�P�QSJWJMÏ HJP�EF�OFMF�SFTJEJS��*TUP
QPEF�QBSFDFS�FTUSBOI P�QBSB�BRVFMFT�RVF�FTUÍ P�BDPTUVNBEPT�B�BTTJTUJS�B�BUVBM�GVHB�SFTJEFODJBM�QBSB�PT
TVCÞSCJPT
� RVF� TF� PCTFSWB� OBT� DJEBEFT� OPSUF�BNFSJDBOBT� EF� I PKF�� 1PSÏ N
� VNB� JOWFTUJHBÎ Í P� NBJT
QSPGVOEB�EPT�GBUPSFT�FN�FYBNF�BKVEB�B�DPNQSFFOEFS�FTTB�QSFGFSÐODJB�MPDBDJPOBM�F
�BTTJN
�B�NFMI PS
FOUFOEFS�P�DPNQPSUBNFOUP�USBEJDJPOBM�EF�TFVT�NPSBEPSFT�

" �SJRVF[ B
�DPODFOUSBEB�OBT�NÍ PT�EP�HPWFSOP�F�EF�QFTTPBT�SJDBT
�FTUSBOHFJSBT
PV�OBUJWBT
�TFSWF
QBSB�USBÎ BS�B�MJOI B�EJWJTØSJB�FOUSF�B�ÈSFB�DFOUSBM�EB�DJEBEF�F�PT�TVCÞSCJPT��2 VBOEP�PT�NFMI PSBNFOUPT
QÞCMJDPT�TÍ P�GFJUPT
�Ï �OBUVSBM�RVF�FMFT�TF�FODBNJOI FN�QBSB�B�ÈSFB�PDVQBEB�QFMB�DMBTTF�EPNJOBOUF��" T
SVBT�TÍ P�QBWJNFOUBEBT
�PT�USJMI PT�EPT�CPOEFT�TÍ P�BTTFOUBEPT�F�BT�MJOI BT�UFMFGÙOJDBT�TÍ P�FTUFOEJEBT�
" TTJN
�B�ÈSFB�DFOUSBM�fi DPV�FRVJQBEB�DPN�BT�DPOWFOJÐODJBT�VSCBOBT
�BT�RVBJT�OÍ P�FYJTUFN�OB�QFSJGFSJB
TVCVSCBOB��2 VFN�QPTTVJ�SFDVSTPT�QBSB�FTDPMI FS
�PQUB�QPS�SFTJEJS�OP�DFOUSP��" MÏ N�EJTTP
�FMB�Ï �VNB�ÈSFB
EF�USBEJÎ Í P�

%VSBOUF� P� i CPPNw� EB� CPSSBDI B
� OB� NFEJEB� FN� RVF� BT� SFDFJUBT� QÞCMJDBT� fi DBWBN� NBJT
EJTQPOÓWFJT
�PT�FRVJQBNFOUPT�VSCBOPT�GPSBN�TFOEP�BNQMJBEPT��0 �JHBSBQÏ �EP�&TQÓSJUP�4BOUP�F�P�JHBSBQÏ
EB�SVB�5SF[ F�EF�. BJP
�RVF�BOUJHBNFOUF�DPSSJBN�OP�BUVBM�DFOUSP�EB�DJEBEF
�GPSBN�BUFSSBEPT�F�EFSBN
PSJHFN�ËT�HSBOEFT�BWFOJEBT��" TTJN
�BT�NFMI PSJBT�MFWBSBN�Ë�DPODFOUSBÎ Í P�F�EFQPJT�Ë�FYQBOTÍ P�BUÏ �P
JHBSBQÏ �EF�. BOBVT�

/ P�BOP�EF�� � � � 
�BQSPYJNBEBNFOUF
�VN�OPWP�QBTTP�GPJ�EBEP��" �BWFOJEB�4FUF�EF�4FUFNCSP�GPJ
BMBSHBEB�F�CFN�QBWJNFOUBEB
�P�RVF�QFSNJUJV�B�MJHBÎ Í P�EP�$FOUSP�DPN�PT�TVCÞSCJPT�BUSBWÏ T�EF�TVBT
USÐT�QPOUFT�BJOEB�FYJTUFOUFT�

&TTBT�QPOUFT�TF�UPNBSBN�NVJUP�JNQPSUBOUFT�QBSB�P�QPWP�TVCVSCBOP�F�QBSB�P�QPWP�EP�DFOUSP
EB�DJEBEF
�BOUFT�JTPMBEPT�QFMPT�SFGFSJEPT�JHBSBQÏ T
�RVF�QBTTPV�B�DJSDVMBS�NBJT�BNQMBNFOUF
�B�QPOUP�EF
QFSEFS�B�NFNØSJB�UPQPOÓNJDB�EFTTFT�JHBSBQÏ T
�RVF�OB�MJOHVBHFN�QPQVMBS�QBTTBSBN�B�TFS�DPOI FDJEPT
QFMB�EFOPNJOBÎ Í P�PSEJOBM�OVNÏ SJDB�EF�TVBT�QPOUFT��*HBSBQÏ T�EB�1SJNFJSB
�EB�4FHVOEB�F�EB�5FSDFJSB
1POUF��7BMF�UBNCÏ N�SFHJTUSBS�RVF�BT�DBOPBT�F�DBUSBJBT�QFSEFSBN�B�TVB�JNQPSUÉODJB�OP�USBOTQPSUF�FOUSF
B�DJEBEF�F�PT�CBJSSPT��0 �BDJEFOUF�HFPHSÈfi DP�EB�WJWÐODJB
�BMÏ N�EPT�JHBSBQÏ T
�QBTTPV�B�JNQPS�NFOPT
JTPMBNFOUP��" �PSHBOJ[ BÎ Í P�QPMÓUJDB�EPT�MJNJUFT�VSCBOPT�EB�DPNVOJEBEF�QBTTPV�UBNCÏ N�B�TF�FYQBOEJS
FN�GVOÎ Í P�EB�SFGFSJEB�BWFOJEB�F�EF�TVBT�QPOUFT��&N�� � � � �F� � � � � 
�PT�MJNJUFT�DPSQPSBUJWPT�DJUBEJOPT



GPSBN�FTUFOEJEPT�QBSB�BMÏ N�EB�TFHVOEB�F�UFSDFJSB�QPOUFT
�DPNP�NPTUSB�P�NBQB�EB�' JHVSB�� 
�QÈHJOBT
BUSÈT�

/ PT� QFSÓPEPT� TVCTFRVFOUFT
� PVUSBT� SVBT� GPSBN� NFMI PSBEBT
� FTQFDJBMNFOUF� FN� EJSFÎ Í P� BP
OPSUF��&TTF�OPWP�QPTJDJPOBNFOUP�EFV�CBTF�Ë�EFTDFOUSBMJ[ BÎ Í P��7JOUF�PV�USJOUB�BOPT�BUSÈT
�P�HPWFSOP�EP
&TUBEP�DPNFÎ PV�B�EFTMPDBS�TFVT�FEJGÓDJPT�BENJOJTUSBUJWPT�BP�MPOHP�EB�BWFOJEB�F�QBSB�GPSB�EFMB�� "
SFTJEÐODJB�EP�HPWFSOBEPS�GPJ�NVEBEB�EB�WFMI B�TFÎ Í P�DPMPOJBM�EP�$FOUSP�QBSB�VN�TVOUVPTP�QBMÈDJP

MPDBMJ[ BEP� EFQPJT� EP� *HBSBQÏ � EF� . BOBVT�� 0 VUSPT� FEJGÓDJPT� UÐN� TFHVJEP� B� NFTNB� UFOEÐODJB
� NBJT
SFDFOUFNFOUF
�FTQBMI BOEP�TF�QBSB�BT�ÈSFBT�SFTJEFODJBJT�EP�OPSUF�F�EP�MFTUF�

" MHVNBT�SFTJEÐODJBT�EBT�DMBTTFT�EF�BMUB�SFOEB�GPSBN�DPOTUSVÓEBT�OFTTBT�OPWBT�ÈSFBT��/ Í P�NVJUP
UFNQP�BUSÈT�P�$FNJUÏ SJP�EB�4BVEBEF
�RVF�FTUBWB�MPDBMJ[ BEP�OB�QFSJGFSJB�VSCBOB
�GPJ�USBOTGFSJEP�QBSB
BMÏ N�EPT�MJNJUFT�DJUBEJOPT��&N�TFV�MVHBS�TVSHJV�VN�DMVCF
�BHPSB�DFSDBEP�QPS�NPEFSOPT�i CBOHBMPXTw�F
DBTBT�SFTJEFODJBJT�EB�DMBTTF�NÏ EJB�F�BMUB��" �QSBÎ B�EB�4BVEBEF
�I PKF�Ï �DPOTJEFSBEB�QPS�NVJUPT�DPNP�P
NBJT�EFTFKBEP�F�FMFHBOUF�MVHBS�QBSB�SFTJEJS�

$POUVEP
�BJOEB�FYJTUF�VN�OÞNFSP�NVJUP�HSBOEF�EF�GBNÓMJBT�RVF�I BCJUBN�P�DFOUSP�EB�DJEBEF

RVF�DVMUJWBN�P�QSFDPODFJUP�F�P�TFOUJNFOUP�EF�RVF�WJWFS�NVJUP�MPOHF�BT�FYDMVJ�EF�TFV�iTUBUVTw�DJUBEJOP�

" �EFTQFJUP�EJTTP
�P�QBESÍ P�USBEJDJPOBM�EF�RVF�P�MVHBS�NBJT�BQSPQSJBEP�QBSB
fi YBS�SFTJEÐODJB
QBSB�VNB�QFTTPB�EB�DMBTTF�BMUB�Ï �BJOEB�QFSUP�EP�DFOUSP�DPNFSDJBM
�FTUÈ�TFOEP�BUVBMNFOUF�RVFCSBEP��0
$FOUSP�UFOEF�B�TF�UPNBS
�DBEB�WF[ �NBJT
�VN�MVHBS�FTQFDJBMJ[ BEP�QBSB�OFHØDJPT
�DPNQSBT�F�SFDSFBÎ Í P�

" � «3&" � 46 #6 3#" / " � o� / FTUFT� ÞMUJNPT� RVBSFOUB� BOPT� B� QPQVMBÎ Í P� EF� . BOBVT� EPCSPV

QBTTBOEP� EF� � � �� � � � QFTTPBT� FN� � � � � � QBSB� � � � �� � � � I BCJUBOUFT� FN� � � � � 
� TFHVOEP� P� $FOTP
%FNPHSÈfi DP
� FORVBOUP� RVF� B� QPQVMBÎ Í P� EP� &TUBEP� EP� " NB[ POBT� F� " DSF� TVCJV� OFTTF� UFNQP� EF
� � � �� � � �BMNBT�QBSB�� � � �� � � ��" �QFSDFOUBHFN�EB�QPQVMBÎ Í P�RVF�WJWJB�FN�. BOBVT
�EVSBOUF�FTTF�QFSÓPEP

FN�SFMBÎ Í P�Ë�QPQVMBÎ Í P�HMPCBM
�DPOUJOVPV�B�NFTNB��FN�UPSOP�EF�� � � �

" �EFQSFTTÍ P�BQØT�� � � � �F�EVSBOUF�PT�BOPT�EBT�EÏ DBEBT�EF�� � � � �F�� � � � �USPVYF�QBSB�. BOBVT�VN
DPOTJEFSÈWFM� DPOUJOHFOUF� EF� QFTTPBT� EPT� TFSJOHBJT� F� EF� PVUSPT� QPOUPT� EP� JOUFSJPS�� &TTB� QPQVMBÎ Í P

SFHSB�HFSBM
�FSB�DPNQPTUB�EF�QFTTPBT�EF�CBJYP�OÓWFM�EF�SFOEB
�DBCPDMPT�FNQPCSFDJEPT�F�DFBSFOTFT�RVF
EFTDJBN�QBSB�. BOBVT�Ë�QSPDVSB�EF�RVBMRVFS�FNQSFHP�RVF�QVEFTTFN�DPOTFHVJS��$PNP�OÍ P�UJOI BN
DPOEJÎ ÜFT�EF�QBHBS�BMVHVFM�QFMBT�I BCJUBÎ ÜFT�EP�$FOUSP
�GPSBN�TF�FTUBCFMFDFOEP�OPT�CBJSSPT�EJTUBOUFT�F
DPOTUSVJOEP�BT�TVBT�GBWFMBT�F�DBTBT�EF�QBMI B
�DPN�B�TVB�QSØQSJB�NÍ P�EF�PCSB��0 T�TVCÞSCJPT
�RVF�BOUFT
EFTTF� fl VYP� NJHSBUØSJP� DPOTUJUVÓBN� VNB� ÈSFB� TFNJSSVSBM
� UFOEFSBN� B� TF� UPNBS� ÈSFBT� VSCBOBT
SFTJEFODJBJT��&N�� � � � 
�FMFT�KÈ�BHSVQBWBN�� � � �EB�QPQVMBÎ Í P�UPUBM�EF�. BOBVT�

2 VBUSP� QSJODJQBJT� TVCÞSCJPT
� PV� CBJSSPT
� FYJTUFN� BUVBMNFOUF� FN� . BOBVT�� &EVDBOEPT
� 4Í P
3BJNVOEP
�$BDI PFJSJOI B�F�" ESJBOØQPMJT��0 �QSJNFJSP�Ï �P�NBJT�JNQPSUBOUF�F�QPQVMPTP��&TUÈ�MPDBMJ[ BEP
BMÏ N� EP� *HBSBQÏ � EB� $BDI PFJSJOI B�� %VSBOUF� NVJUP� UFNQP
� VNB� TFSSBSJB� MÈ� MPDBMJ[ BEB� QSPWJB� PT
FNQSFHPT��3FDFOUFNFOUF�TFV�DSFTDJNFOUP�GPJ�FTUJNVMBEP�QPS�PVUSPT�EFTFOWPMWJNFOUPT�

&N�� � � � 
�B�1BOBJS�EP�#SBTJM
�VNB�TVCTJEJÈSJB�EB�FNQSFTB�1BO�" NFSJDBO
�MPDBMJ[ PV�CFN�QFSUP
P� TFV� BFSPQPSUP�� 6NB� GÈCSJDB� EF� CFOFfi DJBNFOUP� EF� CPSSBDI B� F� VNB� GÈCSJDB� EF� EFTDBTDBNFOUP� EF
DBTUBOI BT
� BNCBT� EF� QSPQSJFEBEF� EP� TS�� *�� #�� 4BCCÈ
� VN� KPWFN� F� QSPHSFTTJTUB� JOEVTUSJBM
� GPSBN
DPOTUSVÓEBT��6NB�OPWB�QPOUF�QBTTPV�B�MJHBS�FTTF�TVCÞSCJP�Ë�DJEBEF��5SÐT�BOPT�BUSÈT
�B�1BOBJS�EP�#SBTJM

FN�DPPQFSBÎ Í P�DPN�B� i 3VCCFS� %FWFMPQNFOU� $PSQPSBUJPOw
� VNB� BHÐODJB� EP� ( PWFSOP� EPT� &TUBEPT



6OJEPT
�EVSBOUF�B�HVFSSB
�DPOTUSVJV�VNB�CPB�FTUSBEB�� 0 T�BNFSJDBOPT�UBNCÏ N�FTUBCFMFDFSBN
�OÍ P
NVJUP�EJTUBOUF�EFTTF�CBJSSP
�VNB�CBTF�BÏ SFB�RVF�Ï �I PKF�VTBEB�QFMB�BWJBÎ Í P�DPNFSDJBM�

5PEPT�FTTFT�NFMI PSBNFOUPT�SFTVMUBSBN�FN�NVEBOÎ B�EB�QBJTBHFN�DVMUVSBM�EP�CBJSSP�F�EF�TFVT
BTQFDUPT� FDPMØHJDPT�� &MF� FTUÈ� TF� UPSOBOEP
� SBQJEBNFOUF
� FN� VN� TVCÞSCJP� JOEVTUSJBM�� 0 T� SFTJEFOUFT
EFTTF�CBJSSP�QPEFN�BHPSB�USBCBMI BS�EFOUSP�EF�TVB�QSØQSJB�DPNVOJEBEF��0 �SFTVMUBEP�JNFEJBUP�TFSÈ
QSPWBWFMNFOUF� VNB� UBYB� NFOPS� EF� DJSDVMBÎ Í P� EJÈSJB� EF� F� QBSB� B� DJEBEF
� EP� RVF� OPT� DBTPT� EPT
SFTJEFOUFT�FN�PVUSPT�TVCÞSCJPT�

6NB� OPWB� JHSFKB� GPJ� DPOTUSVÓEB
� VN� DJOFNB� F� FTDPMBT� FMFNFOUBSFT� QSPNPWFN� GBDJMJEBEFT
SFMJHJPTBT
� SFDSFBUJWBT� F� FEVDBDJPOBJT�� " TTJN
� &EVDBOEPT� FTUÈ� TF� UPSOBOEP� VNB� DPNVOJEBEF� CFN
JOUFHSBEB�

0 VUSP�EFTFOWPMWJNFOUP�JOUFSFTTBOUF�FN�&EVDBOEPT�FTUÈ�PDPSSFOEP�OFTUFT�EJBT�DPSSFOUFT��0 T
DFBSFOTFT�JNJHSBOUFT�RVF�WJFSBN�EVSBOUF�B�HVFSSB�F�RVF�QSFGFSJSBN�fi DBS�OB�DJEBEF
�BP�JOWÏ T�EF�JSFN
QBSB� PT� TFSJOHBJT
� FMFHFSBN� FTTF� TVCÞSCJP� QBSB� fi YBS� BT� TVBT� SFTJEÐODJBT�� . VJUPT� EFMFT� GVHJBN� EB
) PTQFEBSJB� EPT� *NJHSBOUFT
� MPDBMJ[ BEB� QFSUP� EF� 1POUB� 1FMBEB
� B� fi N� EF� USBCBMI BS� OFTTBT� OPWBT
JOEÞTUSJBT�PV�OP�" FSPQPSUP�EB�1BOBJS��" P�GB[ FSFN�JTTP�QBTTBSBN�B�DPNQFUJS�DPN�BT�BOUJHBT�GBNÓMJBT
USBEJDJPOBJT�EP�CBJSSP�F�NVJUBT�WF[ FT�BT�EFTMPDBSBN��*TTP�DSJPV�VNB�TJUVBÎ Í P�EF�BOUBHPOJTNP�F�NVJUPT
DPOfl JUPT�� " T� GBNÓMJBT� BOUJHBT
� RVF� TF� FTUBCFMFDFSBN� OFTTB� WJ[ JOI BOÎ B� I È� NBJT� EF� � � � PV� � � � BOPT
TFOUJSBN�TF�BNFBÎ BEBT�QPS�FTTB�JOWBTÍ P�EF�iHFOUF�EF�GPSBw��5VSNBT�EFTTF�CBJSSP�FOUSBSBN�FN�MVUB�DPN
UVSNBT�EPT�OPWPT�NPSBEPSFT�F�BMHVOT�FQJTØEJPT�TBOHSFOUPT�PDPSSFSBN��" �QPMÓDJB�EP�CBJSSP�QBTTPV�B
TFS�TPMJDJUBEB�DPN�NVJUB�GSFRVÐODJB��$PNP�SFTVMUBEP�EFTTF�QSPDFTTP�EF�JOWBTÍ P
�B�DPNVOJEBEF�EF
&EVDBOEPT
�RVF�TFNQSF�GPJ�PSHVMI PTB�F�GFDI BEB
�fi DPV�EJWJEJEB�FN�EVBT�GBDÎ ÜFT
�QPSÏ N�BMHVNB�GPSNB
EF�BDPNPEBÎ Í P�FTQBDJBM�UBNCÏ N�TF�PCTFSWB��0 T�OPWPT�JNJHSBOUFT�EP�CBJSSP�FSJHJSBN�BT�TVBT�DBTBT�EF
QBMI B� QFSUP� EB� FTUSBEB� DPOTUSVÓEB� QFMB� 1BOBJS
� F� BHPSB� DPOUSPMBN� QSBUJDBNFOUF� BT� MPKBT� F
FTUBCFMFDJNFOUPT� DPNFSDJBJT� ËT� NBSHFOT� EB� SFGFSJEB� FTUSBEB�� . FSDFBSJBT
� DBGÏ T
� CPUFRVJOT� F� VN
QFRVFOP�NFSDBEP�FTUÍ P�FN�TVBT�NÍ PT��0 �QFTTPBM�BOUJHP�EP�CBJSSP�fi DPV�OP�TFV�QSØQSJP�TFUPS
�OP�UPQP
EF� VNB� FMFWBÎ Í P
� TFUPS� RVF� FMFT� TF� SFGFSFN
� PSHVMI PTBNFOUF
� DPNP� &EVDBOEPT�� . VJUP� FNCPSB� B
FTUSBEB�TFKB�WJUBM�QBSB�P�CBJSSP
�FMFT�OÍ P�B�DI BNBN�EF�FTUSBEB�EF�&EVDBOEPT
�DPNP�EFWFSJB�TFS
�NBT
FTUSBEB� EF� $POTUBOUJOØQPMJT� F
� BMHVNBT� WF[ FT
� QFKPSBUJWBNFOUF
� EF� &TUSBEB� EPT� i" SJHØTw� o� iBSJHØw
TJHOJfi DBOEP�VN�UFSNP�EFQSFDJBUJWP�EF�HÓSJB�QBSB�NBSDBS�P�JNJHSBOUF�DFBSFOTF��. VJUP�TJHOJfi DBUJWP�Ï
RVF�PT�OPNFT�EPT�FTUBCFMFDJNFOUPT�TJUVBEPT�OFTTB�FTUSBEB�TFKBN�UPQÙOJNPT�DFBSFOTFT��#BS�' PSUBMF[ B

#BSCFBSJB�1BSBÓCB
�$BGÏ �$FBSÈ
�FUD�
�TVHFTUJWP�EPT�MVHBSFT�EF�PSJHFN�EF�TFVT�QSPQSJFUÈSJPT�

" MHVNB� GPSNB� EF� JOUFSBÎ Í P� TPDJBM� FTUÈ� TVSHJOEP� FOUSF� PT� SFTJEFOUFT� EFTTFT� EPJT� TFUPSFT�� "
JHSFKB
�B�FTDPMB
�B�GÈCSJDB
�P�DJOFNB
�GVODJPOBN�DPNP�QPOUPT�EF�DPOUBUP�F�BQSPYJNBÎ Í P��0 �SFTVMUBEP
EFTTB�FYQFSJÐODJB�DPN�VN�HSVQP�EF�GPSB�EB�DPNVOJEBEF
�RVF�BOUFT�WJWJB�BQBSUBEP�EP�QPWP�EB�DJEBEF
F�EPT�SFTJEFOUFT�EP�PVUSP�TFUPS
�B�QPOUP�EF�OÍ P�QFSNJUJS�RVF�VN�SBQB[ �EP�HSVQP�EF�GPSB�OBNPSBTTF
VNB�HBSPUB�EP�CBJSSP�USBEJDJPOBM
�FTUÈ�QPVDP�B�QPVDP�EJNJOVJOEP�F�GB[ FOEP�EFTBQBSFDFS�P�FTUSFJUP
FTQÓSJUP�EF�FYDMVTJWJTNP�CBJSSJTUB�

&N�DPOUSBTUF�DPN�&EVDBOEPT
�RVF�FTUÈ�TF�UPSOBOEP�VN�TVCÞSCJP�JOEVTUSJBM

4Í P�3BJNVOEP�F
$BDI PFJSJOI B� GVODJPOBN� NBJT� DPNP� iTVCÞSCJPT� EF� DPOTVNP� PV� EPSNJUØSJPw�� 4FVT� I BCJUBOUFT
DPNVUBN� EJBSJBNFOUF� EF� F� QBSB� B� DJEBEF
� POEF� FTUÍ P� FNQSFHBEPT
� QBSB� GB[ FS� BT� TVBT� DPNQSBT� PV
EJWFSUJS�TF�



4Í P�3BJNVOEP�Ï �P�NBJT�BOUJHP�TVCÞSCJP�EB�DJEBEF�F�UFN�VN�EJTUJOUJWP�QFDVMJBS��&MF�GVODJPOB
DPNP�VN�HSVQP�DPNVOJUÈSJP�CFN�JOUFHSBEP
�DPN�P�TFV�DFNJUÏ SJP
�JHSFKB�F�DFOUSP�DPNFSDJBM�TBUÏ MJUF

QPSÏ N�OÍ P�Ï �VN�CBJSSP�QSØTQFSP�DPNP�&EVDBOEPT��" P�DPOUSÈSJP
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TFSJOHBMJTUBT
�FMFT�TF�FOHBKBWBN�OB�QPMÓUJDB�F�JOfl VFODJBWBN�PT�QBSUJEPT�QPMÓUJDPT
�OB�DBQJUBM
�OB�FTDPMI B
EPT�DBOEJEBUPT��0 �QPWP�F�PT�QPMÓUJDPT�PT�DI BNBWBN�EF� i $PSPOÏ JT�EF�#BSSBODPw
�QPJT�NVJUPT�EFMFT
NBOJQVMBWBN�BT�FMFJÎ ÜFT�F�UJOI BN�QSFTUÓHJP�OBT�TVBT�ÈSFBT��&MFT�QBSUJDJQBSBN�BUJWBNFOUF�OB�( VFSSB�EP
" DSF
� RVBOEP� PT� TFSJOHVFJSPT� EJSJHJEPT� QFMP� HBÞDI P� 1MÈDJEP� EF� $BTUSP� EFSSPUBSBN� PT� CPMJWJBOPT�
2 VBOEP� FTUFT� TFSJOHBMJTUBT
� QSPQSJFUÈSJPT� EF� WBTUBT� UFSSBT� OP� JOUFSJPS
� WJOI BN� TF� FTUBCFMFDFS� FN
. BOBVT
�DPNFÎ BWB�B�DPNQFUJÎ Í P�DPN�PT�USBEJDJPOBJT�KÈ�fi YBEPT
�F�NVJUBT�WF[ FT�DPOTFHVJBN�RVFCSBS�P
TFV�QBQFM�EPNJOBEPS�OP�DFOUSP�DPNFSDJBM�EB�DJEBEF�� . VJUPT�EFMFT�NFMI PSBWBN�B�QPTJÎ Í P�EF�TFVT
fi MI PT
�BJOEB�NBJT
�NBOEBOEP�PT�FTUVEBS�OB�&VSPQB
�FN�- JTCPB
�1BSJT�F�- POESFT�QBSB�TFSFN�FEVDBEPT
Ë�NPEB�FVSPQFJB�

0 T�SBQB[ FT
�RVBOEP�WPMUBWBN�EP�FYUFSJPS
�HBOI BWBN�SFDPOI FDJNFOUP�JNFEJBUP�F�QSFTUÓHJP�OB
TPDJFEBEF
�QPEFOEP�BTTJN�DPNQFUJS�DPN�BT�GBNÓMJBT�USBEJDJPOBJT�RVF�DPOUSPMBWBN�PT�BMUPT�QPTUPT�QPS
EJSFJUP�OBUVSBM��&TUF�QSPDFTTP�EF�FVSPQFJ[ BÎ Í P�WBMJB�QBSB�FRVBMJ[ BS�P�TFV�iTUBUVTw�DPN�PT�EBT�GBNÓMJBT
BCBTUBEBT�EB�Ï QPDB��0 �HSBOEF�WBMPS�F�QSFTUÓHJP�EB�&VSPQB�FTUÍ P�TJNCPMJ[ BEPT�OP�FTUJMP�EPT�FEJGÓDJPT
QÞCMJDPT� RVF� GPSBN� DPOTUSVÓEPT� OFTTB� Ï QPDB
� DPNP� P� 5FBUSP� " NB[ POBT� F� P� 1BMÈDJP� EB� +VTUJÎ B

FTUJMJ[ BEPT�TFHVOEP�B�NPEB�QBSJTJFOTF�F�SFOBTDFOUJTUB�

" � GVOEBÎ Í P� EB� VOJWFSTJEBEF� EF� . BOBVT
� FN� � � � � 
� VNB� EBT� QSJNFJSBT� EP� 1BÓT
� USPVYF� B
PQPSUVOJEBEF
�QBSB�B�HFOUF�EB�DJEBEF
�EF�BERVJSJS�VNB�FEVDBÎ Í P�TVQFSJPS��*TUP�SFTVMUBSJB
�NBJT�UBSEF

OB� USBOTGFSÐODJB� EB� FEVDBÎ Í P� TVQFSJPS� F� EBT� QSJODJQBJT� GVOÎ ÜFT� QPMÓUJDBT� EB� DJEBEF
� EBT� NÍ PT� EB
BSJTUPDSBDJB�FVSPQFJB�QBSB�BT�NÍ PT�EBRVFMFT�RVF�QVEFTTFN�PCUFS�FTTB�EJTUJOÎ Í P�QFMP�NÏ SJUP��&MB�EFV�B
PQPSUVOJEBEF
�QBSB�P�QPWP�EB�DJEBEF
�EF�NFMI PSBS�P�TFV�iTUBUVTw
�JOEFQFOEFOUF�EB�DMBTTF
�GBNÓMJB�PV
SBÎ B�EF�TVB�PSJHFN
�BUSBWÏ T�EPT�UÓUVMPT�EF�EPVUPS�PV�CBDI BSFM��	7JEF�0 �CBDI BSFM�OP�#SBTJM
�EP�BVUPS

. BOBPT
�� � � � 


0 VUSB�GPOUF�EF�QSFTUÓHJP�FSB�P�DPOUBDUP�DPN�BT�DJEBEFT�EP�3JP�EF�+BOFJSP�F�4Í P�1BVMP
�FN
Ï QPDBT�NBJT�SFDFOUFT��&TUBT�DJEBEFT�FYFSDFSBN�VNB�HSBOEF�JOfl VÐODJB�TPCSF�P�QPWP�EF�. BOBVT��" �TVB
BUSBÎ Í P� FSB� UÍ P� HSBOEF� QBSB� BT� DMBTTFT� EF� BMUB� SFOEB
� F� UBNCÏ N� QBSB� FTUVEBOUFT
� FNQSFHBEPT� F
GVODJPOÈSJPT�QÞCMJDPT
�RVF�NVJUPT�EFMFT�QBTTBSBN�B�FNJHSBS�QBSB�MÈ��6NB�WJBHFN�BP�3JP�EF�+BOFJSP�PV
4Í P� 1BVMP� DPOTUJUVJ
� OP� NPNFOUP
� VNB� NBOFJSB� EF� HBOI BS� SFDPOI FDJNFOUP� F� QSFTUÓHJP� TPDJBM� F
QPMÓUJDP��1PMÓUJDPT�F�DPNFSDJBOUFT�NBOUÐN�PV�NFMI PSBN�B�TVB�QPTJÎ Í P�GB[ FOEP�EJWFSTBT�WJBHFOT�B�FTTBT
DJEBEFT
� UPEPT� PT� BOPT�� 0 � SFTVMUBEP� EFTUBT� NVEBOÎ BT� EFV� Ë� TPDJFEBEF� NBOBPFOTF� VN� DBSÈUFS� EF
NPCJMJEBEF�F�I FUFSPHFOFJEBEF��" �EFQSFTTÍ P�RVF�TF�TFHVJV
�EFQPJT�EF�� � � � 
�RVF�MFWPV�Ë�GBMÐODJB�NVJUBT
FNQSFTBT
�UBOUP�EF�FTUSBOHFJSPT
DPNP�EF�DFBSFOTFT�F�OBUJWPT
�UPNBSBN�P�HBOI P�EF� iTUBUVTw�NVJUP
DPNQFUJUJWP� F� JODFSUP�� " � GBMUB� EF� FTUBCJMJEBEF� FDPOÙNJDB� GF[ � EF� . BOBVT� VNB� TPDJFEBEF� JOTUÈWFM� F
BSSJWJTUB
�GÈDJM�EF�DI FHBS�F�GÈDJM�EF�QBSUJS��" �HFOUF�MPDBM�DPTUVNB�CSJODBS�DPN�BT�QFTTPBT�RVF�DI FHBN
EF�PVUSPT�MVHBSFT�F�&TUBEPT
�EJ[ FOEP�RVF�B�QSJNFJSB�DPJTB�RVF�GB[ JBN
�BOUFT�EF�BQPSUBS�FN�. BOBVT
�FSB
EFJYBS�B�TVB�DPOTDJÐODJB�QFOEVSBEB�OB�*MI B�EF�. BSBQBUÈ
�TJUVBEB�OB�CPDB�EP�SJP�/ FHSP�

" QFTBS� EJTTP
� FYJTUFN� NVJUBT� FWJEÐODJBT� EF� RVF� WFMI BT� GPSNBT� EF� FTUBCJMJEBEF� BJOEB� TÍ P
PCTFSWBEBT�� 1FSUFODFS� B� VNB� GBNÓMJB� USBEJDJPOBM� 	HFSBMNFOUF� EFTDFOEFOUF� EF� BOUJHPT� TFSJOHBMJTUBT



BSSVJOBEPT�PV�OÍ P
�BJOEB�UFN�BMHVN�TJHOJfi DBEP�F�BKVEB�B�NFMI PSBS�BT�PQPSUVOJEBEFT�EF�TVDFTTP�OB
DBSSFJSB�QPMÓUJDB��" OUFT�EF�QSPDVSBS�VN�FNQSFHP�EF�GVODJPOÈSJP�QÞCMJDP
�Ï �JNQPSUBOUF�NVOJS�TF�EF
VN�i QJTUPMÍ Pw�EF�BMHVNB�GBNÓMJB�PV�QPMÓUJDP�JNQPSUBOUF��0 T�QBSUJEPT�QPMÓUJDPT�EJTQVUBN�P�BQPJP�EFTTBT
GBNÓMJBT�DPNP�NFJP�EF�BUSBJS�NBJT�WPUPT�QBSB�BT�FMFJÎ ÜFT�

1PSÏ N
�B�JOfl VÐODJB�EB�WFMI B�BSJTUPDSBDJB
�SVSBM�F�VSCBOB
�FTUÈ�TFOEP�BNFBÎ BEB��0 �BSSJWJTUB
�P
SFDÏ N�DI FHBEP
�FN�NVJUBT�TJUVBÎ ÜFT�PCUÏ N�HBOI PT�FMFJUPSBJT�PV�PCUÏ N�QPTUPT�HPWFSOBNFOUBJT��*TUP
EFV�PSJHFN�B�VN�JOUFSFTTBOUF�NPWJNFOUP�OB�QPMÓUJDB�BNB[ ÙOJDB�� " MHVOT�BOPT�BUSÈT
�VN�HSVQP�EF
GBNÓMJBT
�QPMÓUJDPT�F�JOUFMFDUVBJT�MPDBJT�MJEFSBSBN�VN�QSPUFTUP�DPOUSB�PT�BSSJWJTUBT
�FN�GBWPS�EPT�i fi MI PT
EB�UFSSBw��&TUF�NPWJNFOUP�UFWF�BNQMB�SFQFSDVTTÍ P�QPMÓUJDB�F�SFDFCFV�P�OPNF�iHMFCBSJTNPw��3FDFCFV�P
QBUSPDÓOJP�EB�JNQSFOTB�EB�DJEBEF�F
�EF�WF[ �FN�RVBOEP
�BJOEB�Ï �JOWPDBEP
�UPEB�WF[ �RVF�PT�JOUFSFTTFT
MPDBJT�TÍ P�BNFBÎ BEPT��&TUF�NPWJNFOUP�GPJ�SFWJWJEP�SFDFOUFNFOUF
�RVBOEP�NJMI BSFT�EF�DFBSFOTFT�RVF
GPSBN�DPOUSBUBEPT�QBSB�PT�TFSJOHBJT
�OP�FQJTØEJP�GBNPTP�EB�#BUBMI B�EB�#PSSBDI B
�EVSBOUF�B�( VFSSB
. VOEJBM
�TF�FTUBCFMFDFSBN�FN�. BOBVT��0 �QPWP�PT�DI BNPV�EF�i" SJHØTw
�DVKB�PSJHFN�TFNÉOUJDB�NVJUP
TF�EJTDVUJV�FOUÍ P
�NVJUPT�BUSJCVJOEP�FTTF�OPNF�B�VNB�BWF�EF�SBQJOB�NJHSBUØSJB
�OPNF�FTTF�RVF�QBTTPV
B�DPHOPNJOBS�UBNCÏ N�PT�FTUSBOHFJSPT�RVF�BOUFSJPSNFOUF�SFDFCJBN�P�BQFMJEP�EF�iHSJOHPTw�

&TUF�I ÈCJUP�EF�EBS�BQFMJEPT�F�BMDVOI BT�B�QFTTPBT�F�HSVQPT�Ï �NVJUP�QSØQSJP�EB�DJEBEF��&MF�JMVTUSB
B�FYJTUÐODJB�EF�SJWBMJEBEFT�FOUSF�P�QPWP�EB�DJEBEF�F�P�QPWP�EF�GPSB��1PS�FYFNQMP
�P�QPWP�EF�. BOBVT
DI BNB�P�QPWP�EF�#FMÏ N
�PV�PT�QBSBFOTFT�EF�NPEP�HFSBM
�QFMP�BQFMJEP�EF� i KBDBSÏw
�QPJT
�TFHVOEP�B
PQJOJÍ P�GPMDMØSJDB
�FTUF�BOJNBM�DPOTUJUVJ�VN�QSBUP�FTQFDJBM�EF�TVB�DVMJOÈSJB��%F�PVUSP�MBEP
�P�QPWP�EF
#FMÏ N
�FN�SFQSFTÈMJB
�DI BNB�PT�BNB[ POFOTFT�EF�i KBSBRVJw
�J�F�
�VNB�FTQÏ DJF�EF�QFJYF�DI FJP�EF�FTQJOI BT
RVF�BMJNFOUB�B�HFOUF�QPCSF�EB�DJEBEF�

" � *HSFKB�EF� . BOBVT�UFN�VN�JNQPSUBOUF�QBQFM�OB�EFUFSNJOBÎ Í P�EP� iTUBUVTw�� / JOHVÏ N�DPN
BTQJSBÎ Í P�QPMÓUJDB�PV�RVF�UFOI B�FTQFSBOÎ B�EF�PCUFS�DPOTJEFSBÎ Í P�F�SFDPOI FDJNFOUP
�QPEF�JHOPSÈ�MB��0
CJTQP�UFN�VNB�EBT�NBJT�BMUBT�QPTJÎ ÜFT�OB�FTDBMB�TPDJBM��4FV�OPNF�Ï �MPVWBEP�QFMB�JNQSFOTB�F�QFMP
SÈEJP��" NFBÎ BS�FTTF�QSFTUÓHJP�Ï �DPNFUFS�VN�TVJDÓEJP�QPMÓUJDP��&TUB�JOfl VÐODJB�Ï �UÓQJDB�OÍ P�BQFOBT�FN
. BOBVT
� NBT� UBNCÏ N� FN� RVBTF� UPEBT� BT� PVUSBT� DJEBEFT� CSBTJMFJSBT� PV� MBUJOP�BNFSJDBOBT�
3FDFOUFNFOUF
�VNB�MJHB�GPJ�GVOEBEB
�FN�UPEP�P�1BÓT
�QBSB�BQPJBS�DFSUPT�DBOEJEBUPT�OBT�FMFJÎ ÜFT�QBSB�P
$POHSFTTP��&MB�TVHFSJV�OPNFT�F�DBOEJEBUPT�BQPOUBEPT�QFMPT�QBSUJEPT�QPMÓUJDPT�F�QBSFDF�RVF�P�TJTUFNB
GVODJPOPV
�QPJT�OFOI VN�DPNVOJTUB�DI FHPV�B�TF�FMFHFS�FN�. BOBVT�QBSB�P�4FOBEP�PV�QBSB�B�$ÉNBSB
EPT�%FQVUBEPT�

0 VUSB� DMBTTF� TPDJBM� EF� QSFTUÓHJP� FTUÈ� SFQSFTFOUBEB� QFMPT� NJMJUBSFT� EB� ( VBSOJÎ Í P� ' FEFSBM�
. BOBVT�QPTTVJ�VN�#BUBMI Í P
�P� � � �•�#�$ �
�DVKP�DPNBOEBOUF�EFTGSVUB�EF�BMUP�QSFTUÓHJP
�DPN� iTUBUVTw
TFNFMI BOUF�BP�EP�CJTQP
�HPWFSOBEPS�F�EFTFNCBSHBEPSFT�EP�5SJCVOBM�EF�+VTUJÎ B�

0 T�I PNFOT�EF�OFHØDJPT
�DPNFSDJBOUFT
�FYQPSUBEPSFT
�JNQPSUBEPSFT�F�BWJBEPSFT
QBSUJMI BN�EF
VN� iTUBUVTw� DPNVN� JOUFSNFEJÈSJP�� / P� FOUBOUP
� FTQFDJBJT� SFGFSÐODJBT� TÍ P� TFNQSF� GFJUBT� BPT� iBMUPT
DPNFSDJBOUFTw�RVF
�EF�NPEP�HFSBM
�UÐN�PT�TFVT�FTDSJUØSJPT�MPDBMJ[ BEPT�OB�SVB�. BSFDI BM�%FPEPSP�F�OB
SVB�( VJMI FSNF�. PSFJSB
�QPOUP�QSJODJQBM�EP�EJTUSJUP�DPNFSDJBM�F�fi OBODFJSP��" �" TTPDJBÎ Í P�$PNFSDJBM
UFN�B�TVB�QPTJÎ Í P�QSØQSJB�F�EFGFOEF�PT�JOUFSFTTFT�EPT�FNQSFTÈSJPT
�QSPEVUPSFT�F�EB�SFHJÍ P�EFOUSP�EF
TVB�QFSTQFDUJWB��0 �TFV�QSFTJEFOUF�QPTTVJ�HSBOEF�QSFTUÓHJP�F�Ï �TFNQSF�DPOTVMUBEP�QFMP�HPWFSOP�F�UFN
WP[ �OB�EJTDVTTÍ P�EPT�QSPCMFNBT�MJHBEPT�Ë�TJUVBÎ Í P�FDPOÙNJDB�EP�&TUBEP�



6NB�OPWB�DMBTTF�EF�FNQSFTÈSJPT�UFN�TVSHJEP�NBJT�SFDFOUFNFOUF��&MB�FTUÈ�DPOTUJUVÓEB�EF�KPWFOT
JOEVTUSJBJT�RVF�QBTTBSBN�B�JOUSPEV[ JS�OPWBT�JOEÞTUSJBT�OB�DJEBEF�o�VTJOBT�EF�MBWBHFN�EF�CPSSBDI B
�EF
EFTDBTDBNFOUP� EF� DBTUBOI BT�EP�1BSÈ
� TFSSBSJBT
� DVSUVNFT
� PMBSJBT� F� EFTUJMBSJBT� EF� QBV�SPTB�� . VJUBT
EFTTBT� OPWBT� FNQSFTBT� TÍ P� EF� QSPQSJFEBEFT� EF� HFOUF�EF�GPSB�� &MFT� TÍ P� PMI BEPT� DPN� EFTDPOfi BOÎ B

QFMPT�USBEJDJPOBJT
�RVBOEP�JOJDJBN�PT�TFVT�QSPKFUPT
�JTUP�QPSRVF�BJOEB�TF�QFOTB�RVF�B�ÞOJDB�DPJTB�RVF
QPEF�fl PSFTDFS�FN�. BOBVT�Ï �P�DPNÏ SDJP��QPSÏ N
�OB�NFEJEB�FN�RVF�FTTBT�OPWBT�FNQSFTBT�WÍ P�PCUFOEP
TVDFTTP
� FMFT� SBQJEBNFOUF� TPCFN� OB� FTDBMB� TPDJBM�� &YJTUFN
� UBNCÏ N
� DFSUPT� HSVQPT� EF� QFTTPBT� o
QSPfi TTJPOBJT� DPOTFSWBEPSFT� F� NFNCSPT� EB� JOUFMJHFOUTJB� RVF� QPTTVFN� NVJUP� QSFDPODFJUP� DPOUSB� PT
FNQSFTÈSJPT� F� OÍ P� MI FT� EÍ P� OFOI VN� WBMPS�� 1PSÏ N
� BUSBWÏ T� EBT� BUJWJEBEFT� fi MBOUSØQJDBT� F� PCSBT� EF
DBSJEBEF
�FTTB�DMBTTF�WBJ�PCUFOEP�TJNQBUJB�F�NFMI PSBOEP�B�TVB�QPTJÎ Í P�TPDJBM�

0 T�FTUVEBOUFT�UÐN�P�TFV�MVHBS�EFOUSP�EFTTF�TJTUFNB�TPDJBM��" �VOJWFSTJEBEF�EF�. BOBVT
�VNB�EBT
QSJNFJSBT� GVOEBEBT� OP� 1BÓT
� QFSEFV� B� NBJPSJB� EF� TVBT� GBDVMEBEFT
� RVF� GPSBN� TFOEP� GFDI BEBT�
3FDFOUFNFOUF
�B�GBDVMEBEF�EF�' BSNÈDJB�F�0 EPOUPMPHJB�F�B�FTDPMB�EF�" HSPOPNJB�GPSBN�GFDI BEBT�QPS
GBMUB�EF�SFDPOI FDJNFOUP�EP�( PWFSOP�' FEFSBM��" HPSB
�P�ÞOJDP�FTUBCFMFDJNFOUP�EF�FOTJOP�TVQFSJPS�OB
DJEBEF�Ï �B� ' BDVMEBEF�EF�%JSFJUP�EP�" NB[ POBT��2 VBUSP�FTDPMBT�TFDVOEÈSJBT
�USÐT�FTDPMBT�UÏ DOJDBT�EF
DPNÏ SDJP
�VNB�FTDPMB�OPSNBM�F�VNB�FTDPMB�UÏ DOJDB�JOEVTUSJBM�GVODJPOBN�OB�DJEBEF��0 T�FTUVEBOUFT
QBSUJDJQBN� BUJWBNFOUF� OB� QPMÓUJDB
� UBOUP� OPT� DPNÓDJPT� EF� SVB� RVBOUP� OPT� NPWJNFOUPT� DÓWJDPT�
%VSBOUF�B�HVFSSB�FMFT�GPSBN�NVJUP�JNQPSUBOUFT�OB�DBNQBOI B�BOUJOB[ JTUB�F�BKVEBSBN�P�HPWFSOP�B
QSFQBSBS�B�PQJOJÍ P�QÞCMJDB�QBSB�RVF�P�#SBTJM�QBSUJDJQBTTF�EB�HVFSSB
�KVOUP�BPT�" MJBEPT��. VJUPT�EFMFT
DPOTFHVFN
�JODMVTJWF
�FMFHFSFN�TF�DPNP�EFQVUBEPT�QBSB�B�" TTFNCMFJB�- FHJTMBUJWB�EP�&TUBEP�

WJEB�TPDJBM�EF�. BOBVT�TF�SFBMJ[ B�EFOUSP�EF�RVBUSP�DMVCFT�QSJODJQBJT��*EFBM

3JP�/ FHSP
�/ BDJPOBM
F� 0 MÓNQJDP�� 4FS� BENJUJEP� DPNP� TØDJP� EFTTFT� DMVCFT� SFfl FUF� B� QPTJÎ Í P� TPDJBM� EF� DBEB� VN� OB
DPNVOJEBEF��0 �*EFBM�Ï �VN�DMVCF�DPOTFSWBEPS�QBSB�BT�GBNÓMJBT�EF�BMUB�SFOEB�F�TFVT�QSJODJQBJT�TØDJPT
TÍ P�KVÓ[ FT
�EFTFNCBSHBEPSFT
�I PNFOT�EF�OFHØDJPT�F�FTUSBOHFJSPT��0 �3JP�/ FHSP�Ï �DPOTJEFSBEP�VN�DMVCF
EF�QPMÓUJDPT
�NÏ EJDPT�F�QSPfi TTJPOBJT�MJCFSBJT��&MF�QFSUFODF�Ë�BMUB�DMBTTF�NÏ EJB�F�Ï �NVJUP�QSPHSFTTJTUB��0
/ BDJPOBM�F�P�0 MÓNQJDP�TÍ P�MJCFSBJT�FN�TVBT�BUJUVEFT�F�EFDJEJEBNFOUF�NFOPT�FYDMVTJWJTUBT
�BENJUJOEP
TØDJPT�TFN�QSFDPODFJUPT�EF�DMBTTF
�DPS�PV�iTUBUVTw��$PN�FYDFÎ Í P�EP�*EFBM
�DBEB�DMVCF�UFN�P�TFV�UJNF�EF
GVUFCPM�F�UPEPT�FMFT�EÍ P�CBJMFT�EF�$BSOBWBM��( SBOEFT�SJWBMJEBEFT�F�FTQÓSJUP�EF�DPNQFUJÎ Í P�FYJTUFN�FOUSF
FMFT��3JP�/ FHSP�WFSTVT�/ BDJPOBM�F�0 MÓNQJDP
�*EFBM�WFSTVT�3JP�/ FHSP
�FUD��&OUSBS�FN�VN�EFMFT�Ï �BMHP
RVF�OÍ P�QPEF�QBTTBS�TFN�TFS�OPUBEP�OB�DJEBEF
�QPJT�B�BENJTTÍ P�DPNP�TØDJP�EF�VN�DMVCF�TJHOJfi DB�RVF
VNB� QFTTPB� OÍ P� FTUÈ� BQFOBT� QSPDVSBOEP� TF� EJWFSUJS
� NBT
 UBNCÏ N� QBSUJDJQBS� EB� WJEB� TPDJBM� EB
DPNVOJEBEF�� 4FN� FTTB� BENJTTÍ P
� RVBMRVFS� QFTTPB� FODPOUSB� EJfi DVMEBEFT� QBSB� HBOI BS� QSFTUÓHJP� F
iTUBUVTw�

. BOBVT
� OPT� EJBT� BUVBJT
� Ï � VNB� TPDJFEBEF� FN� RVF� B� HSBOEF� NPCJMJEBEF� TPDJBM� F
I FUFSPHFOFJEBEF
�TVSHJEB�EFTEF�PT�UFNQPT�EP�Ai CPPNw�EB�CPSSBDI B
�FTUÈ�QBTTBOEP�QPS�VN�QFSÓPEP�EF
USBOTJÎ Í P�F�TFOEP�BKVTUBEB�BPT�OPWPT�QBESÜFT�EF�PSEFOBNFOUP�TPDJBM�F�FDPOÙNJDP��" TTJN
�P�ÓNQFUP
EPT� BSSJWJTUBT� FODPOUSB� PQPTJÎ Í P� EPT� CBJSSJTUBT� F� HMFCÈSJPT�� 0 T� DBCPDMPT� F� NFTUJÎ PT� TFSWFN� EF
JOUFSNFEJÈSJPT� QBSB� BNFOJ[ BS� BT� EJGFSFOÎ BT� Ï UOJDBT�� " � EJTDSJNJOBÎ Í P� FOUSF� DMBTTFT� TPDJBJT� Ï � NBJT
QPTTÓWFM�EF�PDPSSFS�EP�RVF�B�EJTDSJNJOBÎ Í P�EF�PSEFN�SBDJBM��0 �iDFBSFOTFw�F�PT�iFTUSBOHFJSPTw
�EFQPJT�EF
BMHVOT�BOPT�EF�SFTJEÐODJB�OB�DJEBEF
�FODPOUSBN�VN�KFJUP�EF�DPOWJWÐODJB�DPN�P�QPWP�MPDBM�F�MPHP�TF
UPSOBN�i fi MI PT�OBUJWPTw�
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0 �fl VYP�EB�WJEB
 

1BSB� CFN� DPNQSFFOEFS� P� QPWP� RVF� WJWF� FN� . BOBPT� F� B� fl VÐODJB� EF� TVB� WJEB� RVPUJEJBOB

QSFDJTBNPT�DPOI FDFS
�OB�JOUJNJEBEF
�B�TVB�I JTUØSJB�F�B�FDPOPNJB�EB�SFHJÍ P��/ FN�VN�QSPGVOEP�FTUVEP
EPT� GBUPSFT� HFPHSÈfi DPT
� OFN� VNB� I ÈCJM� QFTRVJTB� TPCSF� PT� GBUPSFT� Ï UOJDPT� F� QTJDPTTPDJBJT� EB� HFOUF
TFSJBN�TVfi DJFOUFT�QBSB�UFS�VNB�DPNQSFFOTÍ P�EP�DVSTP�EB�WJEB�F�EP�QFOTBS�EPT�NBOBVFOTFT�

3FBMNFOUF
�QBSB�DPOI FDÐ�MPT
�Ï �QSFDJTP�UFS�VNB�ÓOUJNB�BTTPDJBÎ Í P�DPN�B�TVB
DVMUVSB
�NPSBS�OB
TVB�DBTB
�EPSNJS�FN�VNB�SFEF
�EBOÎ BS�OBT�TVBT�GFTUBT
�WFS�P�TFV�USBCBMI P
�SFTQJSBS�P�NFTNP�BS
�DPNFS
EB�TVB�DP[ JOI B
�F�BUÏ �BNBS�BT�TVBT�HBSPUBT�



" JOEB�NBJT
�SF[ BS�OPT�TFVT�UFNQMPT
�GSFRVFOUBS�BT�TVBT�FTDPMBT
�WJWFS�BRVFMF�DMJNB�RVFOUF�F
ÞNJEP
� RVF� OVODB� VMUSBQBTTB� B� � � � OFN� EFTDF� BCBJYP� EF� � � � HSBVT� ' BI SFOI FJU
� QFHBS� VN� SFTGSJBEP
OBRVFMFT�NFTFT�EF�KBOFJSP�PV�GFWFSFJSP
�RVBOEP�DI PWF�DFSDB�EF�� � �EJBT�QPS�NÐT�F�B�VNJEBEF�SFMBUJWB
EP� BS� BUJOHF� B� � � � �� 6N� QBTTFJP� BP� MPOHP� EP� DFOUSP� DPNFSDJBM� PV� VNB� WJTJUB� ËT� MPKBT� EB� BWFOJEB
&EVBSEP�3JCFJSP�F�4FUF�EF�4FUFNCSP��VNB�PMI BEB�OP�. FSDBEP�1ÞCMJDP
�POEF�P�QPWP�QPCSF�DPNQSB�F
DPNFSDJB��VNB�WJTJUB�BPT�FEJGÓDJPT�QÞCMJDPT��BMHVNBT�I PSBT�QBSB�BTTJTUJS�B�VNB�QBSUJEB�EF�GVUFCPM�FOUSF
P�3JP�/ FHSP�F�P�/ BDJPOBM��VN�NFSHVMI P
�OVN�fi N�EF�TFNBOB
�OPT�TFVT�OVNFSPTPT�JHBSBQÏ T�EF�' MPSFT�F
EP�. JOEV
�EF�ÈHVBT�MJNQBT
�DSJTUBMJOBT�F�GSJBT��QBTTFBS
�BPT�EPNJOHPT
�OPT�CPOEFT�EB�MJOI B�EB�4BVEBEF
F�EPT�3FNÏ EJPT
�POEF�SBQB[ FT�F�NPÎ BT�BQSPWFJUBN�B�PQPSUVOJEBEF�QBSB�P�i fl JSUw��BTTJTUJS�B�VN�fi MNF�EB
iTFTTÍ P�EBT�NPÎ BTw�EP�$JOF�" WFOJEB�PV�UPNBS�VN�iFTQVNPHOJw�PV�VN�TPSWFUF�OB�- FJUFSJB�" NB[ POBT
F� OP� #BS� " NFSJDBOP� o� UVEP� JTTP� QPEFSÈ� BKVEBS� B� DPNQSFFOEFS� B� WJEB� EP� NBOBVBSB� F� BQBOI BS� PT
EJGFSFOUFT�BTQFDUPT�EF�TFVT�I ÈCJUPT��. FTNP�BTTJN
�EFQPJT�EF�VN�BOP�EF�FTUVEP�TJTUFNÈUJDP
�OÍ P�TFSJB
GÈDJM�FTDSFWFS�VNB�UFTF�TPCSF�B�HFOUF�F�B�TVB�DJEBEF�

&TUB�UFOUBUJWB�EF�EFTDSFWFS�B�fl VÐODJB�EB�WJEB�EP�QPWP�EF�. BOBVT
�FTDSJUB�QPS�VN�NBOBVFOTF

OÍ P�TFHVF�B�SPUJOB�VTVBM�EF�QFTRVJTB�EFTUB�FTQÏ DJF��" P�JOWÏ T�EF�JS�MÈ�QBSB�WFS
�P�BVUPS�FTUÈ�WPMUBOEP�PT
TFVT� PMI PT� TPCSF� B� TVB� NFNØSJB�� &N� DFSUP� TFOUJEP
� JTUP� Ï � WBOUBKPTP
� QPSRVF� FMF� QPEF� i WFSw� BHPSB
NFMI PS
� QFMB� SFDPSEBÎ Í P� F� QPS� WJB� SFUSPTQFDUJWB
� RVF� TPNFOUF� B� MPOHB� EJTUÉODJB� P� QFSNJUF�� . VJUBT
DPJTBT�RVF�FTUBWBN�UÍ P�QFSUP�EF�TFVT�PMI PT�QBSB�TFSFN�WJTUBT�OÍ P�FSBN�OPUBEBT�F�QPEFN�BHPSB�TFS
NFMI PS�JOUFSQSFUBEBT�Ë�MV[ �EF�TVB�BVTÐODJB�

$PNFDFNPT� QPS� EJTDVUJS� P� RVF� P� NBOBVFOTF� DPNF�� 0 � . FSDBEP� 1ÞCMJDP
� FN� GSFOUF� BP� SJP
/ FHSP
�EVSBOUF�B�FTUBÎ Í P�EB�WB[ BOUF�UFN�GBSUVSB�EF�BMJNFOUPT
�WFSEVSBT�F
�TPCSFUVEP
�QFJYFT��UBNCBRVJ

QJSBSVDV
�QFTDBEB
�CSBORVJOI B
�DVSJNBUÍ 
�TBSEJOI B
�UVDVOBSÏ 
�KBSBRVJ��&YJTUF�QFJYF�QBSB�NBUBS�B�GPNF
EB�HFOUF�QPCSF�RVF�WJWF�FN�&EVDBOEPT
�4Í P�3BJNVOEP�F�$BDI PFJSJOI B��6NB�FOfi BEB�EF�KBSBRVJ�QPEF
TFS� DPNQSBEB� QPS� BMHVOT� SÏ JT�� 5BNCÏ N� FYJTUF� P� QFJYF� QBSB� B� DMBTTF� BMUB
� QFJYF�EF�HFOUF�SJDB
� QBSB
BHSBEBS�P�QBMBEBS�TPfi TUJDBEP��" �EJTUJOÎ Í P�FOUSF�P�QFJYF�EPT�QPCSFT�F�P�QFJYF�EPT�SJDPT�Ï �UÍ P�DPNVN
OB�MJOHVBHFN�QPQVMBS�RVF�P�iTUBUVTw�OB�DPNVOJEBEF�QPEF�TFS�SFDPOI FDJEP�QFMP�UJQP�EF�QFJYF�RVF�B
QFTTPB� DPNF�� i %J[ �NF� P� QFJYF� RVF� DPNFT� F� EJS�UF�FJ� RVFN� Ï Tw
� QPEFSJB� TFS� BRVJ� BQMJDBEP� OVNB
USBOTQPTJÎ Í P� EF� PVUSP� QSPWÏ SCJP� QPQVMBS�� &TUB� PCTFSWBÎ Í P� TFSWF� UBNCÏ N� QBSB� JMVTUSBS� P� QSPDFTTP
NVJUP� DPNVN� F� UFOUBUJWB� EF� VMUSBQBTTBHFN� EB� CBSSFJSB� EF� DMBTTF� PV� EF� iTUBUVTw
� NFEJBOUF� GBMTB
PTUFOUBÎ Í P�F�BQBSÐODJB��1PS�FYFNQMP
�RVBOEP�BMHVÏ N�EB�DMBTTF�QPCSF�PV�NÏ EJB�RVFS�i QBTTBSw�DPNP
JNQPSUBOUF
�FTUF�DPNQPSUBNFOUP�QPEF�EBS�PSJHFN�B�VNB�DPOUFTUBÎ Í P�GPMDMØSJDB�OB�RVBM�P�QFJYF�WJSB
QFSTPOBHFN
�BUSBWÏ T�EB�SFTQPTUB�GFSJOB��iFMF�DPNFV�KBSBRVJ�F�BHPSB�FTUÈ�BSSPUBOEP�QFTDBEBw�

%VSBOUF� PT� NFTFT� EF� KVMI P� B� EF[ FNCSP
� P� QFJYF� DPOTUJUVJ� B� CBTF� EP� DPNQMFYP
 DVMJOÈSJP�
&YJTUFN�EJGFSFOUFT�NBOFJSBT�EF�QSFQBSÈ�MP��1FJYF�TFDP
�TBMHBEP
�DP[ JEP
�BTTBEP
�NPRVFBEP
�GSJUP�F�iFN
ÈHVB�HSBOEFw��1PSÏ N
�RVBMRVFS�RVF�TFKB�P�iTUBUVTw�FDPOÙNJDP
�B�GBSJOI B�EF�NBOEJPDB�Ï �VN�JOHSFEJFOUF
PCSJHBUØSJP� F� GBWPSJUP� FN� RVBMRVFS� QSBUP�� #FJKV
� DBSJCÏ 
� NJOHBV� EF� GBSJOI B
� DBSJNÍ � F� UBQJPDB� TÍ P
FTQFDJBMJEBEFT�UÓQJDBT�BNB[ ÙOJDBT
�OBT�RVBJT�B�NBOEJPDB�TVCTUJUVJ�P�USJHP�

&TTFT�NFTFT�EF�BCVOEÉODJB
�OB� Ï QPDB�EB�WB[ BOUF�EPT�SJPT
�RVBOEP�BT�QMBOUBÎ ÜFT�TÍ P�GFJUBT
TPCSF�BT�UFSSBT�GÏ SUFJT�EB�WÈS[ FB
�OÍ P�EVSBN�NVJUP��0 �DBCPDMP�TBCF�NVJUP�CFN��&MF�PMI B�QBSB�P�SJP
/ FHSP�PV�P�4PMJNÜFT�F�GB[ �BT�TVBT�QSFWJTÜFT�TPCSF�RVBOUPT�QÏ T�FMFT�TVCJSÍ P�OPT�QSØYJNPT�NFTFT��1PEF
TFS� WJOUF
� WJOUF� F� DJODP� PV� UBMWF[ � USJOUB� QÏ T
� PV� NBJT
� TPCSF� P� OÓWFM� EBT� ÈHVBT� EF� EF[ FNCSP�� &MF



QSPWBWFMNFOUF�EFWF�UFS�HSBWBEP�OB�NFNØSJB�B�FODI FOUF�HSBOEF�EF�� � � � 
�RVBOEP�BT�ÈHVBT�JOWBEJSBN
P� NFSDBEP� F� BT� SVBT� BEKBDFOUFT� BP� QPSUP
� PV� UBMWF[ � OÍ P� TF� QSFPDVQF� UBOUP�� $POUVEP
� FMF� QSPDVSB
TPCSFWJWFS�Ë�QPTTÓWFM�DBMBNJEBEF
�F
�TF�NPSB�OB�BWFOJEB�#FJSB�. BS�EF�&EVDBOEPT
�B�TVB�DBTB
�fi ODBEB
TPCSF�FTQFRVFT�PV�QBMBfi UBT
�EFWF�fi DBS�BDJNB�EP�OÓWFM�EBT�FODI FOUFT�OPSNBJT��F
�TF�Ï �GB[ FOEFJSP
�OP�SJP
BKFJUB�B�TVB�NBSPNCB��" MHVNBT�WF[ FT�P�SJP�P�BQBOI B�EFTQSFWFOJEP��*TUP�TJHOJfi DB�EFTBTUSF��&MF�UFSÈ�EF
TF�NVEBS�QBSB�P�BMUP�EP�CBSSBODP�PV�MFWBOUBS�P�BTTPBMI P�EF�TVB�DBTB�QBSB�BDPNQBOI BS�B�TVCJEB�EBT
ÈHVBT��/ P�RVF�TF�SFGFSF�Ë�BMJNFOUBÎ Í P
�B�FODI FOUF�Ï �TFNQSF�BEWFSTÈSJB��0 T�QFJYFT�GPHFN�F�TF�SFGVHJBN
OPT�JHBQØT�F�fi DBN�FTDBTTPT
�F�B�GBSJOI B
�P�MFJUF�F�BT�WFSEVSBT�FODBSFDFN�SBQJEBNFOUF
�EVSBOUF
�QFMP
NFOPT
�RVBUSP�PV�DJODP�NFTFT�

1PEF�TF� NFEJS
� QSBUJDBNFOUF
� P� OÓWFM� EB� FODI FOUF� QFMB� FTDBMBEB� EPT� QSFÎ PT
 OP� . FSDBEP
1ÞCMJDP��2 VBOEP�PT�WFOEFEPSFT�BNCVMBOUFT�F�QFJYFJSPT�BVNFOUBN�PT�TFVT�QSFÎ PT�Ï �QSFOÞODJP�EF�RVF
P�SJP�FTUÈ�TVCJOEP��$BEB�EJB�RVF�QBTTB
�NFOPS�OÞNFSP�EF�QPWFJSBT
�NPUPSFT�F�DBOPBT�DI FHBN�Ë�QSBJB
EP�NFSDBEP
�USB[ FOEP�PT�TFVT�QSPEVUPT��0 T�SJCFJSJOI PT�EBT�SFHJÜFT�WJ[ JOI BT�TÍ P�PT�NBJT�BGFUBEPT�QFMB
FODI FOUF�� 0 � HBEP� UFSÈ� EF� TFS� DPMPDBEP� OBT� NBSPNCBT� F� B� DBOBSBOB� DPSUBEB� UPEPT� PT� EJBT� QBSB
BMJNFOUÈ�MP��" �QSPEVÎ Í P�EF�MFJUF�DBJ�WFSUJDBMNFOUF
�QPJT�BT�WBDBT�QBTTBN�GPNF�F�OÍ P�UÐN�POEF�QBTUBS�
0 �DVTUP�EF�WJEB�BVNFOUB
�PV
�DPNP�FMFT�EJ[ FN��iPT�QSFÎ PT�FTUÍ P�QFMB�I PSB�EB�NPSUFw�

1BSB�BMHVOT
�QPSÏ N
�B�FODI FOUF�USB[ �BMFHSJB��" �DBSOF�fi DB�NBJT�CBSBUB
�QPJT�B�TVCJEB�EBT�ÈHVBT
QFSNJUF�USB[ FS�P�HBEP�EP�3JP�#SBODP
�VNB�WF[ �RVF�Ï �EVSBOUF�FTTB�Ï QPDB�RVF�BT�FNCBSDBÎ ÜFT�QPEFN
BUSBWFTTBS�BT�TVBT�DPSSFEFJSBT��. FTNP�BTTJN
�B�DBSOF�Ï �DBSB�F�TPNFOUF�BDFTTÓWFM�ËT�DBNBEBT�EB�DMBTTF
NÏ EJB�QBSB�DJNB��1BSB�PT�EF�SFOEB�CBJYB
�Ï �VN�MVYP�PDBTJPOBM��0 T�RVBESPT�� 
�� � 
�� � �F�� � �NPTUSBN�P
NPWJNFOUP�EBT�ÈHVBT�EP�SJP�/ FHSP�F�DPNP�P�DJDMP�EBT�ÈHVBT�BGFUB�B�QSPEVÎ Í P�EP�MFJUF
�QFJYF�F�DBSOF�
1PS�FYFNQMP
�FN�TFUFNCSP�EF� � � � � 
�FOUSBSBN�OP� . FSDBEP�1ÞCMJDP
� � � �� � � �RVJMPT�EF�QFJYFT�EF� � �‹
DMBTTF�F�FN�BCSJM�TPNFOUF�� �� � � �RVJMPT��" �QSPEVÎ Í P�EP�MFJUF�DPNFÎ B�B�BVNFOUBS�B�QBSUJS�EF�BHPTUP�F
DI FHB�BP�QJRVF�OP�NÐT�EF�BCSJM�TVCTFRVFOUF�� 4FHVOEP�BT�FTUBUÓTUJDBT�EP� . BUBEPVSP�EF� . BOBVT
�B
NFOPS�NBUBOÎ B�GPJ�EF�� � � �DBCFÎ BT�EF�HBEP
�FN�OPWFNCSP
�P�NÐT�EBT�ÈHVBT�CBJYBT
�F�B�NBJPS�GPJ�EF
� �� � � �DBCFÎ BT�FN�BHPTUP
�RVBOEP�BT�ÈHVBT�FTUÍ P�BMUBT�

0 �DJDMP�EBT�ÈHVBT�EPT�SJPT�BGFUB�OÍ P�TPNFOUF�B�QSPEVÎ Í P�F�PGFSUB�EF�BMJNFOUPT
�DPNP�BUJOHF�B
RVBTF�UPEB�B�QSPEVÎ Í P�SFHJPOBM��0 T�HSÈfi DPT�EBT�QÈHJOBT�TFHVJOUFT�EÍ P�VNB�JEFJB�EF�DPNP�FTUBT�TBGSBT
F�GBCSJDPT
�RVF�TVTUFOUBN�P�DPNÏ SDJP�EF� . BOBVT
�TPCFN�F�EFTDFN�BDPNQBOI BOEP�BT�FODI FOUFT�F
WB[ BOUFT��&N�� � � � 
�P�QJDP�EB�QSPEVÎ Í P�EB�CPSSBDI B�GPJ�BMDBOÎ BEP�FN�KBOFJSP�F�P�QPOUP�NBJT�CBJYP�FN
KVOI P��B�FYQPSUBÎ Í P�EF�DBTUBOI B
�OFTTF�BOP
�BUJOHJV�P�NÈYJNP�FN�KVOI P�F�P�NÓOJNP�FN�EF[ FNCSP

FYBUBNFOUF�P�PQPTUP�EP�QSJNFJSP�QSPEVUP��*TUP� Ï �FYQMJDBEP�QFMP�GBUP�EF�RVF�B�CPSSBDI B� Ï �DPMFUBEB
EVSBOUF�B�FTUBÎ Í P�TFDB�EP�WFSÍ P
�EBT�ÈHVBT�CBJYBT
�FORVBOUP�RVF�BT�DBTUBOI BT�TÍ P�DPMI JEBT�OP�JOWFSOP

OB�Ï QPDB�EBT�DI VWBT�F�EBT�FODI FOUFT��&TUFT�EPJT�QSPEVUPT�QSJODJQBJT�EB�FDPOPNJB�BNB[ ÙOJDB�NBOUÐN
P�OÓWFM�EF�FNQSFHP�FN�. BOBVT�F�OP�JOUFSJPS��" �QSPEVÎ Í P�EB�KVUB
�RVF�GPJ�JOUSPEV[ JEB�SFDFOUFNFOUF
QFMPT�KBQPOFTFT
�OP�#BJYP�" NB[ POBT
�QFSUP�EF�1BSJOUJOT
�TFHVF�UBNCÏ N�FTUF�NFTNP�QBESÍ P�TB[ POBM

QPJT�FMB�Ï �QMBOUBEB�RVBOEP�BT�ÈHVBT�DPNFÎ BN�B�EFTDFS�F�UFN�RVF�TFS�DPMI JEB�BOUFT�EB�BMBHBÎ Í P��0 VUSPT
QSPEVUPT�UBNCÏ N�TPGSFN�JOfl VÐODJB�EP�SJP��0 T�KBDBSÏ T
�VNB�HSBOEF�GPOUF�EF�SJRVF[ B
�TÍ P�QFTDBEPT
EVSBOUF�BT�WB[ BOUFT
�OP�4PMJNÙFT
�/ FHSP�F�MBHPT�EP�JOUFSJPS��" �NBEFJSB�FN�USPODPT�UFN�RVF�CBJYBS�P
SJP�OB�Ï QPDB�EBT�DI FJBT
�FN�DJNB�EBT�KBOHBEBT
�QBSB�BT�TFSSBSJBT�QPEFSFN�USBCBMI BS��4F�OÍ P�I PVWFS
FTTF�TJODSPOJTNP
�DFSUBNFOUF�GBMUBSÈ�P�QSPEVUP�QBSB�BT�DPOTUSVÎ ÜFT�F�QBSB�B�FYQPSUBÎ Í P�



0 �DPNQMFYP�JOUFSSFMBDJPOBNFOUP�EF�JNQPSUBÎ ÜFT
�BWJBNFOUPT�QBSB�P�JOUFSJPS

B�NPOUBHFN�EBT
TBGSBT
� FUD�� FTUÍ P� OB� FTUSFJUB� EFQFOEÐODJB� EP� DJDMP� EBT� ÈHVBT
� EJSFUB� PV� JOEJSFUBNFOUF
� F� QSFDJTBN
GVODJPOBS�EFOUSP�EF�VN�EFMJDBEP�FRVJMÓCSJP
�DPOGPSNF�PT�RVBESPT�O�¡�� � 
�� � �F�� � �CFN�EFNPOTUSBN�

0 �QMBOFKBNFOUP�FDPOÙNJDP�EF�. BOBVT�EFWF�JODPSQPSBS�FTUFT�UFSNPT�EF�SFGFSÐODJB
�QPJT�B�TVB
PNJTTÍ P� PV� GBMUB� EF� BKVTUBNFOUP� ËT� QFDVMJBSJEBEFT� SFHJPOBJT� EÈ� PSJHFN� B� NVJUPT� QSPCMFNBT� F
EJfi DVMEBEFT�QBSB�P�QPWP�F�P�HPWFSOP��PT�USBCBMI BEPSFT�EBT�GÈCSJDBT�QPEFN�QFSEFS�PT�TFVT�FNQSFHPT�
BT�EPOBT�EF�DBTB�QPEFN�fi DBS�TFN�ÈHVB�OBT�UPSOFJSBT
�QPJT�TF�P�SJP�CBJYB�NVJUP
�BT�UPNBEBT�E��ÈHVB�EP
CPNCFBNFOUP�OÍ P�GVODJPOBN��B�DJEBEF�QPEF�fi DBS�TFN�MV[ ��I È�GBMUB�EF�MFOI B��P�I PNFN�EB�SVB�QPEF
fi DBS�TFN�P�CPOEF�FMÏ USJDP�F�BT�VTJOBT�EF�CPSSBDI B�QBSBMJTBN�BT�TVBT�NÈRVJOBT�

&TUFT�TÍ P�QSPCMFNBT�DSÙOJDPT�EB�DJEBEF�EF�. BOBVT�RVF�BQBSFDFN�OBT�NBODI FUFT�EPT�KPSOBJT
UPEPT�PT�BOPT
�DBVTBEPT�QFMB�WJPMBÎ Í P�EP�QSJODÓQJP�FDPOÙNJDP
�EB�GPSÎ B�EBT�ÈHVBT�F�NBJT�PVUSPT�BJOEB�
EPVUPSFT�F� I PTQJUBJT�TF�QSFPDVQBN�DPN�BT�FQJEFNJBT��PT�FOHFOI FJSPT
�DPN�B�GBMUB�EF�NBUFSJBJT�EF
DPOTUSVÎ Í P��PT�WFOEFEPSFT
�DPN�B�RVFEB�EBT�WFOEBT��PT�CBORVFJSPT
�DPN�PT�FNQSÏ TUJNPT�WFODJEPT�F
OÍ P�QBHPT��PT�DPNFSDJBOUFT
�DPN�PT�TFVT�FTUPRVFT��PT�BENJOJTUSBEPSFT�QÞCMJDPT
�DPN�B�RVFEB�EPT
JNQPTUPT�F�EB�SFDFJUB��BT�BVUPSJEBEFT�NVOJDJQBJT
�DPN�P�BCBTUFDJNFOUP�EF�DBSOF
�QFJYF�F�BMJNFOUPT
QBSB�B�QPQVMBÎ Í P�

1BSB�BHSBWBS�BT�EPSFT�EF�DBCFÎ B�SFTVMUBOUFT�EFTUB�QSFPDVQBÎ Í P
�EFWFSFNPT�BJOEB�BDSFTDFOUBS�PT
EFCBUFT� OPT� KPSOBJT� EB� DJEBEF� TPCSF� PVUSPT� QSPCMFNBT� DSÙOJDPT�� P� NFEP� EB� RVFEB� EPT� QSFÎ PT� EB
CPSSBDI B
�B�PTDJMBÎ Í P�EPT�QSFÎ PT�OPT�NFSDBEPT�FYUFSOPT�DPNQSBEPSFT�EF�DBTUBOI B
�B�GBMUB�EF�OBWJPT
QBSB�B�FYQPSUBÎ Í P�PV�JNQPSUBÎ Í P�EPT�QSPEVUPT
�P�DPOHFTUJPOBNFOUP�EP�1PSUP�EF� . BOBVT�RVBOEP
EJWFSTPT�OBWJPT�DI FHBN�BP�NFTNP�UFNQP�F�FODI FN�PT�BSNB[ Ï OT�QPSUVÈSJPT
�P�QÉOJDP�Ë�FODI FOUF
HSBOEF
�P�QÏ TTJNP�FTUBEP�EBT�SVBT�F�FTUSBEBT�RVF�B�FTUBÎ Í P�DI VWPTB�EFTUSØJ
�P�BVNFOUP�EPT�ÓOEJDFT�EF
UVCFSDVMPTF
�GFCSF�UJGPJEF�F�NBMÈSJB
�BT�QÏ TTJNBT�DPOEJÎ ÜFT�EF�WJEB�EP�QPWP�EPT�TVCÞSCJPT
�B�GBMUB�EF
DBTBT�F�PT�QSFÎ PT�EPT�BMVHVÏ JT
�B�FTDBTTF[ �EF�FTDPMBT�F�PT�SFTVMUBEPT�EBT�QSØYJNBT�FMFJÎ ÜFT�
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JSNÍ P�HÐNFP��QBSDFJSP�F�NFFJSP�EF�OPTTP�EFTUJOP�

1BSUF� EP� NBUFSJBM� BHPSB� QVCMJDBEP� QSPDFEF� EF� 0 � $FBSFOTF� OB� " NB[ ÙOJB
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QBSB�( PJÈT��*OWBEFN�1FSOBNCVDP
�FOUSBN�OB�#BI JB�F�TPCFN�P�4��' SBODJTDP
�F�WÍ P�CBUFS�FN�. JOBT�F
FN�4Í P�1BVMP��' B[ FN
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�QBV�EF�GPHP�OBT�DPTUBT



F�GBDB�EF�QPOUB�OB�DJOUB
�DI BNP�RVBMRVFS�CPDB�EF�GFSBw��i 4Ø�UFOI P�NFEP�Ï �EF�fl FDI B�EF�ÓOEJP��( PTUP�EF
CSJHBS�FODPTUBEPw��#SBWBUFJSP��i 7PV�UJSBS�NVJUP�DPVSP�EF�KBDBSÏw�

0 T�DBCPDMPT�BNB[ POFOTFT�NVJUBT�WF[ FT�SFTQPOEFN�B�FTTB�WBMFOUJB�B�TFV�NPEP��6N�EFMFT
�EP
+VSVÈ
�B�RVFN�FOUSFWJTUFJ
�RVBOEP�QFSHVOUFJ�TF�PT�DFBSFOTFT�FSBN�NFTNP�NVJUP�WBMFOUFT
�SFTQPOEFV�
i 2 VFS�EJ[ FS
�FMFT�OÍ P�DI FHBN�OFN�B�TFS��" OUF�EF�TF�BNBOTBSFN
�B�GFCSF�EÈ�DBCP�EFMFT��&�FV�BJOEB�OÍ P
WJ�VN�CSBCP�WBMFOUF���w

A/ Í P�DPOI FÎ P�HFOUF�NBJT�JOUFMJHFOUF�F�QFSTQJDB[ ��&OUFOEFN�BT�DPJTBT�EF�MPOHF
�BQSFOEFN�BT
DPJTBT�EFQSFTTB��6NB�DBQBDJEBEF�EF�PCTFSWBÎ Í P�GPSB�EP�DPNVN
�DPN�FYDFQDJPOBM�TFOTP�EF�I VNPS�
6NB� MJOHVBHFN� GPSUF
� JNBHJOPTB
� QSFDJTB�� ®T� WF[ FT� CBTUB� VNB� GSBTF� TVB� QBSB� JMVNJOBS� VNB� UFTF�
%Ffi OFN
�BENJSBWFMNFOUF
�P�RVF�RVFSFN��i 0 �TFSUÍ P�FTUÈ�TFDP�RVF�OFN�MÓOHVB�EF�QBQBHBJPw��i QBTTFJ
GPNF�RVF�OFN�DBDI PSSP�BNBSSBEPw��iP�NFV�$FBSÈ�FTUÈ�UPEP�FNCPSDBEP��TFV�EFTUJOP�Ï �DSFTDFS�DPNP
SBCP�EF�DBWBMP�o�PMI BOEP�TFNQSF�QSP�DI Í Pw��1BSFDF�BUÏ �BOFEPUB
�NBT�VN�JNJHSBOUF�SFQSPEV[ JV�NF
JHVBMNFOUF��i" �TFDB�FTUBWB�BDBCBOEP�UVEP��#JDI P�EF�RVBUSP�QÏ T�RVF�FTDBQPV�GPJ�UBNCPSFUF
�F�EF�GÙMFHP

GPMF����i 2 VBTF�TFNQSF�USB[ FN�VNB�QPOUJOI B�EF�SFTTFOUJNFOUP�DPN�B�UFSSB
�NVJUP�FNCPSB�OÍ P�QFOTFN
FN�BCBOEPOÈ�MB�EF�VNB�WF[ �QBSB�TFNQSF��i 0 �$FBSÈ�OÍ P�RVFS�NBJT�B�HFOUFw��6OT�BUÏ �UÐN�DBSB�EF�RVFN
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EF�WJWFS�NPMI BEP��4Ø�NF�EPV�CFN�Ï �OP�QÏ �FOYVUPw��" RVJ�OØT�WBNPT�FODPOUSBS�VNB�EBT�PSJHFOT�EB
QSFGFSÐODJB�QFMPT�BMUPT�SJPT��&TUF�JNJHSBOUF
�QPS�FYFNQMP
�FTDMBSFDF�B�RVFTUÍ P�� i 6N�NBOTP�NF�EJTTF
RVF�MÈ�OPT�BMUPT�Ï �UVEP�UFSSB�fi SNF�RVF�QBSFDF�P�OPTTP�TFSUÍ P��&V�WPV�QBSB�MÈw��5FNPT
�QPSUBOUP
�OB
QFOFUSBÎ Í P� GVOEB
� BMÏ N� EF� NPUJWPT� FDPOÙNJDPT� JOUFSOBOEP� P� I PNFN� Ë� QSPDVSB� EBT� NFMI PSFT
NBEFJSBT
�OP�SBTUSP�EP�TFV�MFHÓUJNP�i I BCJUBUw
�VN�BWBOÎ P�FN�UFSNPT�EF�BTTPDJBÎ Í P�QTJDPMØHJDB�

' VHJSBN� EB� TFDB
� EP� TPM� RVFOUF
� EB� UFSSB� JOHSBUB� TFN� DI VWB�� &ODPOUSBSBN� BRVJ� VNB� WJEB
iFODI BSDBEBw
�DPNP�FMFT�NFTNPT�EJ[ FN
�F�B�SFBÎ Í P�TØ�QPEJB�TFS�HFSBM��" �JNQSFTTÍ P�Ï 
�FN�SFHSB
�B�EF
BGPHBNFOUP��&�EF�TBMJFOUBS
�QPS�VNB�PCTFSWBÎ Í P�RVF�fi [ FNPT
�RVF�Ï �KVTUBNFOUF�FTTF�NFEP�QÉOJDP�Ë
ÈHVB�RVF�GB[ �DSJBS�HSBWFT�DBTPT�EF�DPOfl JUPT�QTJDPMØHJDPT�o�i OÍ P�TFJ�DPNP�TF�QPTTB�WJWFS�OVNB�UFSSB
FODI BSDBEB�EFTTBTw�� i %FVT�NF�MJWSF�EF�NPSSFS�BGPHBEP�BRVJ��2 VFSP�TFS�FOUFSSBEP�FN�DFNJUÏ SJPw��0
DPOfl JUP
�ËT�WF[ FT
�QBTTB�EP�SJP�QBSB�B�NPOUBSJB
�FTUB�FOUÍ P�MFWB�B�DVMQB�EF�UPEBT�BT�EFTHSBÎ BT��i / Í P



QPOI P�P�QÏ �OVNB�DBOPB�EFTTBT�OFN�RVF�NF�NBUFN��&V�fi DP�CSBCP�NFTNPw��&TUB�FYQSFTTÍ P�EF�i fi DBS
CSBCPw� Ï �VN�FYFNQMP�UÓQJDP�EF�JOBEBQUBÎ Í P�� i / Í P� I È�RVFN�TF�BNBOTF�OVNB�ÈHVB�EFTTBTw�� *TTP�EÈ
RVBTF�TFNQSF�i I JESPGPCJBw
�OP�TFOUJEP�FUJNPMØHJDP�EP�UFSNP��3BJWB�EB�DI VWB�RVF�OÍ P�QBSB
�EB�WJEB
NFSHVMI BEB�OP�SJP��i 2 VFN�WJWF�O�ÈHVB�PV�Ï �DBCPDP�PV�Ï �QFJYFw�

. PBDJS� 1BJYÍ P� DPOUPV�NF� VN� DBTP� RVF� QFEJ� QFSNJTTÍ P� QBSB� USBOTDSFWFS� BRVJ
� RVF� WFN
DPNQSPWBS� EF� NBOFJSB� FMPRVFOUF� P� RVF� Bfi SNBNPT�� &MF� DPOUSBUPV� VNB� MFWB� EF� � � � DFBSFOTFT� QBSB
USBCBMI BS�OVN�KVUBM�EP�4PMJNÜFT��$PNP�TF�TBCF
�OÍ P�I È�WJEB�NBJT�QFOPTB�RVF�B�MBWBHFN�F�P�QSFQBSP
EB�KVUB��0 �I PNFN�Ï �PCSJHBEP�B�fi DBS�DPN�B�ÈHVB�QFMB�DJOUVSB
�USBCBMI BOEP�P�EJB�JOUFJSP��4Ø�P�DBCPDMP
EÈ�TF�CFN�DPN�FMB��1PJT�CFN��" �MBODI B�RVBOEP�QBTTPV�EFJYPV�PT�OVN�EJB��RVBOEP�EFTDFV
�USPVYF�EF
WPMUB�� � �EPT�RVF�UJOI BN�JEP�o�i OÍ P�TPNPT�MPOUSBT���w�GPJ�B�SFTQPTUB�RVF�EFSBN��&TTF�DBTP�Ï �P�CBTUBOUF
QBSB�EPDVNFOUBS�B�JOBEBQUBÎ Í P�EP�DFBSFOTF�TFSUBOFKP�BP�USBCBMI P�OPT�CBJYPT�SJPT
�QFMP�NFOPT�OPT
QSJNFJSPT�NPNFOUPT�EF�DPOUBUP�DPN�B�UFSSB��1PEF�TFS�RVF�NBJT�UBSEF�FMF�WFOI B�B�TF�BDPTUVNBS�F�WJSF
BUÏ �VN�CPN�QFTDBEPS�� . BT
�QPS�FORVBOUP
�OFTTB�GBTF�EF�DPOUBUP
�P�JNJHSBOUF�GPHF�EPT�CBJYPT�SJPT
FTQBOUBEP
�SFQVEJB�P�USBCBMI P�F�P�SFHJNF�EB�WJEB�FODI BSDBEB��7BJ�Ë�QSPDVSB�EB�UFSSB� fi SNF
�EP�QÏ
FOYVUP
�EP�TFSUÍ P�BMUP
�MPOHF�EB�WÈS[ FB�F�EP�JHBQØ�POEF�JNQFSB�B�NPOUBSJB�F�P
DBCPDMP��i 2 VBOUP�NBJT
QBSB�DJNB
�NFMI PSw
�GPJ�P�DPOTFMI P�EP�NFV�QBJ�o� i NFV� fi MI P
�WBJ�QBSB�P� " DSFw�� *TTP�SFQSFTFOUB�VN
FTGPSÎ P�EF�BDPNPEBÎ Í P�QFSBOUF�P�TFV�OPWP�EFTUJOP��6N�EFTUJOP�RVF�PGFSFÎ B�NFOPT�DI PRVFT�F�NBJT
QSPCBCJMJEBEF�EF�JEFOUJfi DBÎ Í P�DPN�B�TVB�WJEB�BOUFSJPS��0 �TFSUÍ P�DPCSB�P�USJCVUP�QFMP�TFV�BCBOEPOP��0
I PNFN�OÍ P�QPEF�FTRVFDÐ�MP��5SBOTQPSUB�P�DPOTJHP��7BJ�WJWFS
�QPS�JTTP
�OVN�4FSJOHBM�' PSUBMF[ B
�OP
QPÏ UJDP�3JP[ JOI P�EB�- JCFSEBEF
�OVN�BOTFJP�EF�MJCFSUBÎ Í P
�MÈ�OB�UFSSB�fi SNF
�OP�TFSUÍ P�BMUP
�OP�" DSF�

5VEP� JTTP� RVF� EJTTFNPT� UFN� HSBOEF� JNQPSUÉODJB� QBSB� BQBOI BSNPT� B� JOfl VÐODJB� EP� OPWP
BNCJFOUF�OB�NFOUBMJEBEF�EP�JNJHSBOUF�SFDÏ N�DI FHBEP
�QSPOUP�B�UFS�P�QSJNFJSP�DPOUBUP�DPN�B�WJEB�EB
UFSSB
� PT� TFVT� DPTUVNFT
� PT� TFVT� I ÈCJUPT�� 4F� P� TFSUÍ P� QFSTJTUJS� OB� TVB� JEFJB
� NBMHSBEP� B� JOfl VÐODJB
BUPSEPBOUF� EP� OPWP� i I BCJUBUw
� FMFJUP� PV� PCSJHBEP
� UFSFNPT� GPSÎ PTBNFOUF� VN� EFTBEBQUBEP�� &VDMJEFT
DSJPV
�TFN�TBCFS
�VNB�JNBHFN�MJUFSÈSJB�DPN�VNB�OPUÈWFM�GPSÎ B�TPDJPMØHJDB�o�P�TFSJOHVFJSP�OPSEFTUJOP
Ï �VN�SFTTVTDJUBEP��*TUP�Ï 
�P�JNJHSBOUF�UFN�EF�BCBOEPOBS�B�JEFJB�F�P�DPOWÓWJP�EP�TFV�TFSUÍ P�TF�RVJTFS
TPCSFWJWFS�� 2 VBOEP� P� TFSUBOFKP� i NPSSFw� QBSB� i WJWFSw� OB� " NB[ ÙOJB
� i SFTTVTDJUPVw�� " � SFTTVSSFJÎ Í P
WBMFSJB
�OFTTF�DBTP
�QPS�VNB�UPUBM�BTTJNJMBÎ Í P��. BT�P�TFSUBOFKP�OÍ P�i WJWFw�OB�" NB[ ÙOJB��RVBOEP�NVJUP
i NPSBw��4F�BDPNPEB�EB�NFMI PS�GPSNB�QPTTÓWFM
�USBOTJHF�DPN�B�TVB�TJUVBÎ Í P
�iTF�BDPTUVNB�DPN�PT�DÍ FTw

OP�EJ[ FS�EF�VN�TFSJOHVFJSP��*TTP�QPSRVF�OJOHVÏ N�WFN�QBSB�B�" NB[ ÙOJB�DPN�FTQFSBOÎ B�EF�fi DBS�

( BOI BS� EJOI FJSP� OÍ P� DPNCJOB� DPN� BNPS� Ë� UFSSB�� " � BNCJÎ Í P� F� B� WPOUBEF� EF� FOSJDBS� OÍ P
EFJYBN�P�DFBSFOTF�i WJWFSw�FN�EFfi OJUJWP�QBSB�P�NFJP��6N�NBOTP�NF�FYQMJDPV��i ( BOI BS�EFQSFTTB�QBSB
WPMUBS�MPHP� Ï �P�QFOTBNFOUP�EP�CSBCPw��&VDMJEFT�OÍ P�BDFSUPV�RVBOEP�EJTTF�RVF�PT�DFBSFOTFT� iFTUÍ P
BNBOTBOEP�B�" NB[ ÙOJBw��1PJT�EÈ�TF�KVTUBNFOUF�P�DPOUSÈSJP��4F�FMF�BNBOTBTTF�B�" NB[ ÙOJB
�P�TFSUÍ P�P
QFSEFSJB�EFfi OJUJWBNFOUF
�NBT� Ï �KVTUBNFOUF�P�DPOUSÈSJP
�FMB� Ï �RVF�BNBOTB�P�CSBCP��&TUF�WFN�DFHP

DPNQMFUBNFOUF�JHOPSBOUF�EBT�DPJTBT�EB�UFSSB
�F�FMB�TF�FODBSSFHB�EF�FOTJOÈ�MP
�EF�USFJOÈ�MP�QBSB�B�WJEB�
5JSB�BT�TVBT�BTQFSF[ BT
�EFTCBTUB�VN�QPVDP�EF�TVB�WBMFOUJB
�I VNBOJ[ B�P��5FNPT�FOUÍ P�GSBODBNFOUF�P
JOWFSTP�o�FN�WF[ �EF�VN�EPNBEPS
�VN�EPNFTUJDBEP�� ' SBODJTDP�1SBUB�OPT�MFWPV�B�FTTB�DPNQSFFOTÍ P
RVBOEP� OPT� GBMPV� TPCSF� PT� QSJNFJSPT� UFNQPT� EF� TVB� WJEB� OP� TFSJOHBM�� i 1BSB� TF� HBOI BS� EJOI FJSP� Ï
QSFDJTP�TBDSJGÓDJP��1PS�JTTP�FV�UJWF�RVF�NF�EPNFTUJDBSw��" �WJEB�Ï �fl BHFMBEB
�EJ[ FN�FMFT
�i Ï �NVJUP�EPÓEB

NBT�RVFN�WJWF�OP�JOGFSOP�TF�BDPTUVNB�DPN�PT�DÍ FTw��5FNPT
�BTTJN�VN�NBHOÓfi DP�FYFNQMP�EF�VN
QSPDFTTP�EF�BDPNPEBÎ Í P
�FN�WJSUVEF�EB�OFDFTTJEBEF�RVF�P� I PNFN�UFN�RVF�HBOI BS�EJOI FJSP�F�TF



EPNFTUJDBS�� &TTB� PVUSB� FOUSFWJTUB� RVF� WBJ� TFS� SFQSPEV[ JEB� FN� TFHVJEB� FTDMBSFDF� DFSUPT� UØQJDPT
JOUFSFTTBOUFT�EFTTF�QSPDFTTP��7BMF�SFQSPEV[ JS�BMHVOT�USFDI PT�

' SBODJTDP�- PQFT�WFJP�QBSB�P�" NB[ POBT�FN�� � � � ��&SB�BJOEB�SBQB[ JOI P�F�JOFYQFSJFOUF��i" DI BWB
UVEP�FTRVJTJUP
�MPHP�RVF�DI FHVFJ��5VEP�UÍ P�EJGFSFOUF�EPT�DPTUVNFT�EB�NJOI B�UFSSB�RVF�NF�EFV�WPOUBEF
EF�WPMUBS��*TTP�OÍ P�BEJBOUBWB�QPJT�OÍ P�UJOI B�DPN�RVÐw�o�EFTBEBQUBÎ Í P�JOJDJBM�QFMP�DPOUSBTUF��i 0 �KFJUP
RVF�UFWF�GPJ�FV�NF�BNBOTBS�OB�UFSSB��4FNQSF�GVJ�TFSJOHVFJSP
�EFTEF�FTTF�UFNQPw�o�BDPNPEBÎ Í P�QPS
USBOTJHÐODJB� DPN� P� NFJP�� &MF� BJOEB� OÍ P� EFJYPV� EF� TFS� JNJHSBOUF�� &� VN� I PNFN� Ë� FTQFSB� EF� VNB
PQPSUVOJEBEF�QBSB�SFHSFTTBS�� i %FQPJT�BOEFJ�QPS�RVBTF�UPEPT�FTTFT�SJPT��OP�1VSVT
�OP� . BEFJSB
�OP
" DSF
�OP�" CVOÍ ��' VJ�BUÏ �B�#PMÓWJB��" Ó
�FOUÍ P
�BQSFOEJ�B�TFS�NBUFJSPw�o�P�I PNFN�EFV�VN�QBTTP�QBSB�B
BTTJNJMBÎ Í P
�DPNFÎ PV�P�EPNÓOJP�QFMP�DPOI FDJNFOUP�EB�UFSSB�

0 �NBUFJSP�Ï �P�DPOEVUPS�EB�QFOFUSBÎ Í P��F�B�TFSJOHVFJSB
�B�CBMJ[ B�EB�DPORVJTUB��i &V�FOUÍ P�RVJT
NF� TJUVBS� OVN� MVHBS�� &TUBWB� DBOTBEP� EF� BOEBS� CPMBOEP�� $BTFJNF� DPN� VNB� BNB[ POFOTF
� fi MI B� EF
DFBSFOTFw� o� P� I PNFN� VOJV� P� TFV� EFTUJOP� DPN� P� EB� UFSSB�� B� GBNÓMJB� Ï � P� DBNJOI P� GSBODP� QBSB� B
JEFOUJfi DBÎ Í P��i %FJ�NF�CFN�DPN�B�NJOI B�NVMI FS�F�UJWF�USÐT�fi MI PTw��1BSFDF�BTTJN�RVF�FTTF�JNJHSBOUF
i SFTTVTDJUPVw�EFfi OJUJWBNFOUF��0 �TFSUÍ P�QFSEFV�VN�TFSUBOFKP�F�B�" NB[ ÙOJB�WJV�OBTDFS�VN�fi MI P��&MF
�OP
FOUBOUP
�OÍ P�TF�DPOTJEFSB�BTTJN��" �HSBUJEÍ P�OÍ P�P�EFJYB�FTRVFDFS�P�TFV�DPOWÓWJP��1PS�JTTP
�DPODJMJPV
BENJSBWFMNFOUF� PT� EPJT� EFTUJOPT
� RVBOEP� QFSHVOUFJ� TF� KÈ� TF� DPOTJEFSBWB� BNB[ POFOTF�� i 4PV
BNB[ POFOTF�EP�$FBSÈw
�GPJ�B�TVB�SFTQPTUB�

" �TVB�I JTUØSJB�OÍ P�QBSB�BRVJ�� i 2 VBOEP�NFOPT�TF�FTQFSB�WFN�B�EFTHSBÎ B��" HPSB�UPEP�P�NFV
QFTTPBM� BDBCPV�TF�� " � NJOI B� NVMI FS� F� PT� NFVT� USÐT� fi MI PT� GPSBN� NPSSFOEP
� I PKF� OÍ P� SFTUB� NBJT
OFOI VNw��i &TUPV�EPFOUF
�EFTHPTUPTP
�F�NF�TJOUP�DBOTBEPw��i" �TFSJOHB�OÍ P�EBWB�EJOI FJSP��1BTTFJ�NJTÏ SJB
TP[ JOI Pw�� " HPSB� WBNPT� UFS� P� SFUSPDFTTP�� i . F� QBTTPV� QFMB� DBCFÎ B� WPMUBS� QBSB� B� NJOI B� UFSSBw� o� B
JOGFMJDJEBEF�SFBHJV�DPOUSB�B�BTTJNJMBÎ Í P��i 4F�UJWFTTF�EJOI FJSP
�JB�CVTDBS�TBÞEF�F�EJWFSUJNFOUP�OP�$FBSÈ

WJB�P�NFV�iTBOHVFw
�NBT�WPMUBWB�QBSB�USBCBMI BS�BRVJ�o�P�" NB[ POBT�Ï �UFSSB�QBSB�TF�HBOI BS�EJOI FJSPw��0
$FBSÈ
�QBSB�FMF
�OÍ P�EFJYPV�BJOEB�EF�TFS�B�UFSSB�FMFJUB��i &V�BHPSB�FTUPV�OB�EFSSPUB
�NBT�OÍ P�EFTFTQFSP�
/ Í P�RVFSP�NBJT�TBCFS�EF�TFSJOHB��&TUPV�DBOTBEP�EF�TPGSFS��/ VODB�WJ�WJEB�NBJT�fl BHFMBEB�F�USJTUPOI B
RVF�FTTBw�o�B�EFTJMVTÍ P�DI FHB�UBSEF�RVBOEP�P�I PNFN�FTUÈ�BCBUJEP�QFMP�JOGPSUÞOJP�

" �WPOUBEF�EF�FOSJDBS�QBSFDF�RVF�QBTTPV��. BT�RVBM��i 4F�FV�UJWFTTF�TBÞEF
�OBUVSBMNFOUF�RVF�JB
DPSUBS�TFSJOHBw��0 �I PNFN�DPN�TBÞEF�Ï �QBSB�B�TFSJOHB��&MB�BJOEB�OÍ P�EFJYPV�EF�FYFSDFS�BUSBÎ Í P�FN
DJNB� EFMF�� &MF
� QPS� JTTP
� QSFUFOEF� NVEBS� EF� WJEB�� i 2 VFSP� UFS� VNB� WFMI JDF� TPTTFHBEBw�� &� BHPSB� P
EFTGFDI P�TVSQSFFOEFOUF��o�i 7PV�DSJBS�HBMJOI B�OP�4PMJNÜFTw��0 �EFTÉOJNP�WJOEP�DPN�B�DSJTF�F�B�EPFOÎ B
GF[ �SFTTVTDJUBS�OP�TFV�FTQÓSJUP�P�WFMI P�BNPS�Ë�UFSSB�RVF�I È�UBOUP�UFNQP�KB[ JB�BEPSNFDJEP�

' SBODJTDP�- PQFT�FTUÈ�BUVBMNFOUF�DPN�� � �BOPT
�CBTUBOUF�BCBUJEP
�TFN�TBÞEF�F�TFN�GBNÓMJB��7BJ
DPNFÎ BS�B�WJEB�OP�fi N
�UBM�DPNP�B�JOJDJBSB��1FMB�UFSSB
�DPN�B�DSJBÎ Í P�F�B�SPÎ B
�B�DBTJOI B
�P�TPTTFHP�EP
DBNQP��/ Í P�QPEFOEP�SFHSFTTBS�BP�TFSUÍ P
�DPNP�FSB�P�TFV�EFTFKP
�USBOTQPSUB�P�TFV�BNCJFOUF�FMFJUP�QBSB
B�UFSSB�QSPNFUJEB�EPT�TFVT�EJBT�EF�NPDJEBEF�F�HBOÉODJB��&�FTGPSÎ B�TF�QPS�BEBQUÈ�MB�Ë�TVB�NFNØSJB��0
TFSUBOFKP�QSFWBMFDFV
�QPS�fi N
�TPCSF�P�TFSJOHVFJSP��) È�VN�SFDVP�OP�UFNQP��6NB�WPMUB�BP�QBTTBEP��6N
BSSFQFOEJNFOUP�� 6NB� EFTJMVTÍ P� Ë� QSPDVSB� EP� UFNQP� QFSEJEP�� ) PKF� RVFN� QBTTB� QFMP� 4PMJNÜFT� o
PCTFSWBNPT�JTTP�OVNB�WJBHFN�RVF�fi [ FNPT�TVCJOEP�P�SJP�o�F�WÐ�DBTB�NBJT�BKFJUBEJOI B
�DPN�P�UFSSFJSP
OB�GSFOUF�CFN�CBUJEP
�BMHVNBT�BUÏ �DPCFSUBT�DPN�UFMI BT�EF�[ JODP
�SFCPDBEBT�DPN�CBSSP
�F�UFOEP�P�TFV
SPÎ BEP�F�B�TVB�DSJBÎ Í P
�QPEF�EJ[ FS�RVF�VN�DFBSFOTF�NPSB�BMJ��1PS�BRVJ�fi OEB�B�I JTUØSJB�EP�TFV�EFTUJOP�



' SBODJTDP� - PQFT� FTUÈ� WJWFOEP
� I PKF
� MPOHF� EB� BWFOUVSB� F� EB� HBOÉODJB�� #FN� QFSUP� EP� DI Í P

SFTTVTDJUBOEP�B�TVB�WJEB�EF�NFOJOP�F�NPÎ P��i 7PV�DSJBS�HBMJOI BT�OP�4PMJNÜFTw�

) È� PVUSPT� DBTPT� JOUFSFTTBOUFT�� . VJUPT� OÍ P� TBCFN� QPS� RVF� WJFSBN�� / P� GVOEP
� QFSNBOFDF
FTDPOEJEP� P� WFMI P� EFTFKP� EF� BWFOUVSB� F� EF� FOSJDBS
� RVF� I È� UBOUP� UFNQP� FTUFWF� BSRVJWBEP� OP
TVCDPOTDJFOUF
� Ë� FTQFSB� EF� VNB� PQPSUVOJEBEF�� " � TFDB� WBMF� QPS� VNB� WÈMWVMB� EF� FTDBQBNFOUP� EPT
SFDBMRVFT�QTJDPMØHJDPT�EFTTB�i WPOUBEF�EF�BOEBSw
�EF�i WFS�FTTBT�UFSSBT�UPEJOI BTw
�iEF�NFMI PSBS�EF�WJEBw�
0 �FTUÓNVMP�QPEFSPTÓTTJNP�RVF�PT�JNQFMF�QBSB�GSFOUF�SFQPVTB�RVBTF�TFNQSF�OP�RVF�FMFT�DI BNBN
EF
i JOfl VÐODJBw�� " UÏ �OVN�UJQP�QBDÓfi DP�F�TFEFOUÈSJP�EFTTF�JNJHSBOUF�RVF�OÍ P� i GSFUBWB�B�TVB�MJCFSEBEFw
FTUSBOI B�TF�VNB�SFTQPTUB�DPNP�FTUB��i GPJ�B�JOfl VÐODJB�EP�EJBCP�RVF�NF�UFOUPV�QBSB�WJSw�

. PUJWPT� RVBTF� TFNQSF� QTJDPMØHJDPT� DPNP� FTTF� TÍ P� GSFRVFOUFT� F� FODPOUSBN�TF� OP� GVOEP� EF
RVBTF� UPEP� P� JNJHSBOUF
� TPCSFUVEP� OP� DFBSFOTF�� . VJUP� NBJT� BJOEB� RVBOEP� FMF� DPNFÎ B� B� TFOUJS� P
iBQFUJUF�EF�TFSJOHBw��4FN�FTTF�BQFSJUJWP�FYDJUBOUF�TFSJB�RVBTF�JNQPTTÓWFM�B�JOfl VÐODJB��2 VBOEP�QSFWBMFDF
B�TFDB
�KÈ�WJNPT
�UFNPT�FYQVMTÍ P
�FOYPUBNFOUP��2 VBOEP�B�CPSSBDI B�WJSB�ÓNÍ 
�UFNPT�JNJHSBÎ Í P�QPS
BQFMP
�QPS�BUSBÎ Í P��&OUSF�VN�F�PVUSP
�PSB�DPNCJOBEPT
�PSB�TFQBSBEPT
�RVBTF�TFNQSF�VOJEPT
�SFTJEF�B
EFUFSNJOBÎ Í P�QTJDPMØHJDB�EF�WJS��1PS�JTTP
�TF�NFYFNPT�NVJUP�OB�BMNB�EP�JNJHSBOUF

WBNPT�FODPOUSBS

BUÏ �OPT�NBJT�JOUSBOTJHFOUFT
�FTTB�JOfl VÐODJB��5PNFNPT�P�DBTP�EF�- JCØSJP�( POÎ BMWFT��i 7PDÐ�OÍ P�WBJ�BP
" NB[ POBT � 2 VF� Ï � RVF� WPDÐ� FTUÈ� GB[ FOEP� BRVJ � 0 MI F� RVF� MÈ� UFN� HFOUF� BKVOUBOEP� EJOI FJSP� DPN
DJTDBEPS��" �TFSJOHB�FTUÈ�FOSJDBOEP�UPEP�NVOEP��² �TØ�DI FHBS
�BQBOI BS�F�WPMUBS��7BNPT�FNCPSB
�SBQB[ 

RVF�P�HPWFSOP�HBSBOUF�B�QBTTBHFN
�P�TVTUFOUP�F�BJOEB�EÈ�DPMPDBÎ Í Pw��i &V�NF�BOJNFJ�DPN�FTTB�DPOWFSTB
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UFSSBw�

0 �JNJHSBOUF�Ï �VN�TVKFJUP�DSÏ EVMP��" DSFEJUB�GBDJMNFOUF�F�BUÏ �DPN�JOHFOVJEBEF��®T�WF[ FT�OFN
DPNQSFFOEF�QPS�RVF�WFJP�o�UFOUBÎ Í P�EP�EJBCP
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UÐN� GVOÎ Í P� QFSJHPTB�� 1SJODJQBMNFOUF� FOUSF� PT� DFBSFOTFT� RVF� KÈ� UÐN� VNB� QSFEJTQPTJÎ Í P� QBSB� TF
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1PJT� JTTP� GPJ� P� CBTUBOUF� QBSB� EBS� PSJHFN� B� VN� JOÓDJP� EF� NPUJN
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FYJTUÐODJB�EF�VNB�FTQÏ DJF�EF�NFTTJBOJTNP�TFSUBOFKP��( PTUBN�EF�WFS�BUÏ �POEF�P
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