
"UUFTB�QFS�M�PSEJOBO[B�SFHJPOBMF�DIF�JNQPOF�MJNJUJ�JO�EFUFSNJOBUF�GBTDF�PSBSJF

(JPWBOOJ
1BHMJB
BTTFTTPSF�
SFHJPOBMF�
BM�-BWPSP�

.BTTJNP
;BOJSBUP
TFHSFUBSJP�
DPOGFEFSBMF�
6JM�&NJMJB�
3PNBHOB

]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]

8JMMJBN�
#BMMPUUB
TFHSFUBSJP�
SFHJPOBMF�
$JTM�
&NJMJB�
3PNBHOB
DPO�EFMFHB�
B�TBMVUF�
F�TJDVSF[[B

]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]

1BSJEF�
"NBOUJ�
EFMMB�
TFHSFUFSJB�
$HJM�&NJMJB
3PNBHOB�
DPO�EFMFHB�
B�DPOUSBUUB[JP�
OF
�TBMVUF
F�TJDVSF[[B

]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]

!�$�"MFTTJB�%BMMB�3JWB

µ BSSJWBUP�JM�HSBOEF�DBMEP��
-�BOUJDJDMPOF � BGSJDBOP �
1MVUP
�FTUFTP�USB�JM�/PSE�

"GSJDB�F�M�&VSPQB�DFOUSBMF
�BT�
TJDVSB � QFS � J � QSPTTJNJ � EJFDJ �
HJPSOJ�DPOEJ[JPOJ�EJ�UFNQP�
TUBCJMF�F�UFNQFSBUVSF�TVQF�
SJPSJ�BMMB�NFEJB�DMJNBUPMPHJ�
DB��2VFTUB�TFUUJNBOB�TJ�QSF�
WFEF�BEEJSJUUVSB�DIF�MF�UFN�
QFSBUVSF�SBHHJVOHBOP�QVOUF�
WJDJOP�BJ���¡$�JO�EJWFSTF�[POF�
EFM�1BFTF
�DPO�QJDDIJ�EJ�SJMJF�
WP�JO�4BSEFHOB�F�OFMMB�7BM�1B�
EBOB
�JO�QBSUJDPMBSF�USB�MF�QSP�
WJODF�FNJMJBOF�

-F�QSFWJTJPOJ
"�#PMPHOB�EPNBOJ�TJ�QSF�

WFEF�VO�QJDDP�EJ����HSBEJ�
QFSDFQJUJ�DIF
�OFJ�DPNVOJ�MJ�
NJUSPGJ
�QPUSFCCF�BSSJWBSF�B�
���HSBEJ��

4DBUUB�DPTÖ�M�BMMBSNF�QFS�
MB�TJDVSF[[B�EFMMB�TBMVUF�F�
EFMMB�WJUB�EFMMF�GBTDF�QJá�GSB�
HJMJ�EFMMB�QPQPMB[JPOF
�DP�
NF�BO[JBOJ�F�CBNCJOJ
�NB�
BODIF�QFS�J � MBWPSBUPSJ�EFJ�
TFUUPSJ�NBHHJPSNFOUF�FTQP�
TUJ�BJ�SJTDIJ�EFSJWBOUJ�EBMM�F�
TQPTJ[JPOF�QSPMVOHBUB�BM�TP�

MF�OFMMF�PSF�QJá�SPWFOUJ��-F�
QSJNF�PSEJOBO[F�DIF�WJFUB�
OP�JM�MBWPSP�BMM�BQFSUP�OFMMF�
GBTDF�PSBSJF�QJá�DSJUJDIF�TP�
OP�TUBUF�FNFTTF�BMM�JOJ[JP�EJ�
HJVHOP�EB�-B[JP�F�$BMBCSJB�

TFHVJUF�EBMM�6NCSJB�B�NFUË�
NFTF��

*M�QSFDFEFOUF
-P�TDPSTP�BOOP
�DPO�M�0S�

EJOBO[B�O����������
�MB�3F�

HJPOF�&NJMJB�3PNBHOB�WJF�
UÛ�EBM����MVHMJP�BM����BHPTUP�
�����JO�UVUUP�JM�UFSSJUPSJP�JM�MB�
WPSP�OFJ�TFUUPSJ�BHSJDPMP�F�
GMPSPWJWBJTUJDP�F�OFJ�DBOUJF�
SJ�FEJMJ�FE�BGGJOJ
�EBMMF�������

BMMF�������JO�DPOEJ[JPOJ�EJ�
FTQPTJ[JPOF�QSPMVOHBUB�BM �
TPMF
�OFJ�HJPSOJ�F�OFMMF�BSFF�
TFHOBMBUF�BE�iBMUPw� MJWFMMP�
EJ�SJTDIJP�EBM�QSPHFUUP�EJ�SJ�
DFSDB�8PSLMJNBUF�

%PQP�JM �DPOGSPOUP�EFMMP�
TDPSTP����HJVHOP�BWWFOVUP�
QSFTTP�M�BTTFTTPSBUP�SFHJP�
OBMF�BM�-BWPSP�USB�MF�PSHBOJ[�
[B[JPOJ�TJOEBDBMJ
�DPOGFEF�
SBMJ�F�EJ�DBUFHPSJB
�MF�BTTPDJB�
[JPOJ�EBUPSJBMJ�F�M�BTTFTTPSF�
SFHJPOBMF�(JPWBOOJ�1BHMJB
�
MB�OVPWB�PSEJOBO[B�SFHJP�
OBMF�Ò�BUUFTB�QFS�MB�QSPTTJ�
NB�TFUUJNBOB
�DPO�BNQJP�
BOUJDJQP�SJTQFUUP�BMMP�TDPS�
TP�BOOP�

*OPMUSF
 � DPOTVMUBOEP � MF �
NBQQF�EJTQPOJCJMJ�TVM�TJUP�
EFM�QSPHFUUP�8PSLMJNBUF�TJ�
QVÛ�OPUBSF�DPNF�JO�NPMUF�
3FHJPOJ
�USB�DVJ�BODIF�M�&NJ�
MJB�3PNBHOB
�MF�[POF�EPWF�
Ò�QSFWJTUP�JM �TVQFSBNFOUP�
EFJ���¡$�TJ �FTQBOEFSBOOP�
JO�NPEP�DPOTJEFSFWPMF�OFJ�
QSPTTJNJ�HJPSOJ�FWJEFO[JBO�
EP�MB�OFDFTTJUË�EJ �BUUVBSF�
UFNQFTUJWBNFOUF�EFJ�QSPW�
WFEJNFOUJ�QFS�MB�UVUFMB�EFM�
MB�TBMVUF�F�EFMMB�WJUB�EFJ�MBWP�
SBUPSJ�

5VUUBWJB�MB�DPOTBQFWPMF[�
[B�PSNBJ�DPOEJWJTB�DIF�MF�BU�
UVBMJ�DPOEJ[JPOJ�DMJNBUJDIF�
OPO�SJFOUSJOP�QJá�JO�VO�DPO�
UFTUP�FNFSHFO[JBMF
�JNQP�
OF�VOB�SJGMFTTJPOF�TVM�GBUUP�
DIF�MF�PSEJOBO[F�SFHJPOBMJ�
BUUVBMNFOUF � SBQQSFTFOUB�
OP�VOP�TUSVNFOUP�DIF�TVQ�
QMJTDF�BMMB�NBODBO[B�EJ�VO�
QSPUPDPMMP�EJ�JOUFSWFOUP�B�MJ�
WFMMP�TUSVUUVSBMF�OFM�OPTUSP�
1BFTF��� "

ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�

j1 SJNB�EJ�UVUUP�TJ�EFWP�
OP�UVUFMBSF�MB�WJUB�F�MB�
TBMVUF�EFMMF�QFSTPOF�F�

M�PSEJOBO[B � SFHJPOBMF � GPSOJTDF �
HBSBO[JF�F�TUJNPMB�RVFMMF�B[JFO�
EF�JO�DVJ�OPO�TJ�SJFTDF�BE�BWWJBSF�
VOB�DPOUSBUUB[JPOF�P�EPWF�OPO�
D�Ò�MB�EJTQPOJCJMJUË�EFMMF�BTTPDJB�
[JPOJ�EBUPSJBMJ�B�DPODPSEBSF�PSB�
SJ�GMFTTJCJMJ�DIF�FWJUBOP�EJ�MBWPSB�
SF�OFHMJ�PSBSJ�JO�DVJ�DJ�TPOP�J�QJD�
DIJ�EJ�DBMPSFx��µ�RVBOUP�EJDIJBSB�
.BTTJNP � ;BOJSBUP
 � TFHSFUBSJP �
DPOGFEFSBMF � 6JM � &NJMJB � 3PNB�
HOB
�DPO�SJGFSJNFOUP�BM�QSPWWFEJ�
NFOUP� SFHJPOBMF � BUUFTP� QFS � MB �
QSPTTJNB�TFUUJNBOB�QFS�UVUFMBSF�
J�MBWPSBUPSJ�EFJ�TFUUPSJ�FTQPTUJ�BM�
DBMEP�FTUSFNP�P�BOPNBMP��j-�PS�
EJOBO[B�Ò�OFDFTTBSJB�BODIF�TF�
TFDPOEP�OPJ�MB�WJB�NBFTUSB�TBSFC�
CF�RVFMMB�EJ�DPOUSBUUBSF�B[JFOEB�
QFS�B[JFOEB�OVPWF�UJQPMPHJF�EJ�
PSBSJP�EJ�UVSOB[JPOF�FWJUBOEP�J�
QFSJPEJ �QJá�DBMEJ
 �QFSDIÏ�PHOJ �
B[JFOEB�IB�EFMMF�DBSBUUFSJTUJDIF�
EJWFSTF�DIF�OFDFTTJUBOP�EJ�VO�PS�
HBOJ[[B[JPOF�EFM�MBWPSP�F�GMFTTJ�
CJMJUË�EJ�PSBSJP�DPOGPSNJ�BMMF�FTJ�
HFO[F�EJ�RVFMM�B[JFOEB�F�EJ�RVFJ�
MBWPSBUPSJ��.B�QPJDIÏ�OPO�DJ�TJB�
NP�SJVTDJUJ�GJOP�BE�BEFTTP
�DFSUB�
NFOUF�OPO�QFS�DPMQB�EFM�TJOEB�

DBUP
�F�TJDVSBNFOUF�OPO�SJVTDJSF�
NP�B�GBSMP�JO�UVUUJ�J�MVPHIJ�EJ�MBWP�
SP
�BMMPSB�M�PSEJOBO[B�EFMMB�3F�
HJPOF� TFSWF � QFSDIÏ � TUJNPMB � MF �
QBSUJ�B�USPWBSF�EFMMF�TPMV[JPOJ
�
OPOPTUBOUF�DJ�TJBOP�BNCJUJ�EJ�EJG�
GJDJMF�BQQMJDB[JPOF��4F�QBSUJBNP�
EBM�QSFTVQQPTUP�DIF�QFS�MB�6JM�

&NJMJB�3PNBHOB � M�PCJFUUJWP �
QSJODJQBMF�Ò�MB�UVUFMB�EFMMB�TBMVUF�
F�EFM�CFOFTTFSF�EFJ�MBWPSBUPSJ
 �
DPOTJEFSBUP�DIF�JO�RVFTUP�1BFTF�
NVPJPOP�QJá�EJ�������QFSTPOF�
BMM�BOOP�TVM�MBWPSP�F�DJ�TPOP�NF[�
[P�NJMJPOF�EJ�JOGPSUVOJ�TVM�MBWP�
SP
�BMMPSB�UVUUP
�B�QBSUJSF�EBM�QSP�
GJUUP�F�EBMMF�UFNQJTUJDIF�EJ�DPOTF�
HOB�EFMMF�PQFSF
�EFWF�FTTFSF�NFT�
TP�JO�TFDPOEP�QJBOP�SJTQFUUP�BMMB�
UVUFMB�EFMMB�TBMVUF�F�EFMMB�WJUB�EFM�
MF�QFSTPOF�DIF�MBWPSBOPx��� "

"�%�3�
ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�ȇ

��*)/-�//�- �$�UVSOJ
�*)�' ��$1 -. ��5$ )� �

j-� PSEJOBO[B�JO�RVFTUB�
GBTF�Ò�JOEJTQFOTBCJ�
MF�NB�OPO�Ò�VOB�TP�

MV[JPOF��/PJ�DSFEJBNP�DIF�WBEB�
GBUUP�VO�MBWPSP�QJá�BNQJP�DIF�DJ�
QFSNFUUF�EJ�OPO�WJWFSF�QJá�M�F�
NFSHFO[B�NB�EJ�WJWFSF�VOB�OVP�
WB�OPSNBMJUËx��8JMMJBN�#BMMPUUB
�
TFHSFUBSJP � SFHJPOBMF � $JTM � &NJ�
MJB�3PNBHOB�DPO�EFMFHB�B�TBMV�
UF�F�TJDVSF[[B
�FTQSJNF�MB�QPTJ�
[JPOF�EFMMB�TJHMB�TJOEBDBMF�JO�BU�
UFTB � EFMM�PSEJOBO[B � SFHJPOBMF �
DIF�TUBCJMJTDF�JM�GFSNP�EFMMF�BUUJ�
WJUË�MBWPSBUJWF�JO�DBTP�EJ�DBMEP�
FTUSFNP�P�BOPNBMP

j"CCJBNP�GBUUP�VO�JODPOUSP�
NPMUP�VUJMF�DPO�MF�QBSUJ�TPDJBMJ�
EFM�UBWPMP�F�DPO�M�BTTFTTPSF�SFHJP�
OBMF�BM�-BWPSP�1BHMJB�F�MB�WPMPOUË�
EFMMB�HJVOUB�Ò�RVFMMB�EJ�GBSMB��µ�
VOP�TUSVNFOUP�DIF�QVÛ�FTTFSF�
VUJMJ[[BUP�DPO�PMUSF�VO�NFTF�EJ�
BOUJDJQP�SJTQFUUP�BMMP�TDPSTP�BO�
OP
�NB�TUJBNP�HFTUFOEP�OVPWB�
NFOUF�MB�RVFTUJPOF�EFM �DBMPSF�
OFJ�MVPHIJ�EJ�MBWPSP�DPNF�VO�F�
NFSHFO[B�NFOUSF�TFDPOEP�OPJ�
OPO�Ò�QJá�VO�FNFSHFO[B��µ�EJ�
WFOUBUB�MB�OPSNBMJUË�F�WB�BQQSPD�
DJBUB�JO�NPEP�EJWFSTP
�OPO�FTDMV�
TJWBNFOUF�DPO�MhPSEJOBO[B��$P�
NF�$JTM�DSFEJBNP�DIF�EBMMB�CFM�

MJTTJNB�FTQFSJFO[B
�DSFEP�VOJDB�
JO�*UBMJB
�EFSJWBOUF�EBM�1BUUP�QFS�
JM�MBWPSP�F�QFS�JM�DMJNB�F�EBMMB�HF�
TUJPOF�FNJMJBOP�SPNBHOPMB�EFJ�
UFNJ�TBMVUF�F�TJDVSF[[B
�TJ�QPTTB�
FTUSBQPMBSF�VO�QSPUPDPMMP�DPOEJ�
WJTP�EB�UVUUF�MF�QBSUJ�QSFTFOUJ�B�
RVFM�UBWPMP��2VFTUP�QVÛ�QFSNFU�

UFSF�EJ�EFDMJOBSF�JO�3FHJPOF�RVFM�
MP�DIF�BM�NPNFOUP�OPO�D�Ò�TVM�
QJBOP�OB[JPOBMF
�DJPÒ�MJOFF�HVJ�
EB�DIF�QBTTBOP�BUUSBWFSTP�MB�DPO�
USBUUB[JPOF�EJ�GMFTTJCJMJUË�EJ�PSBSJ�
EJ�MBWPSP�EJWFSTJ
�EJ�EJTQPOJCJMJUË�
WFSTP�MF�GBTDF�QJá�EFCPMJ�EFM�MBWP�
SP��UVUUB�RVFTUB�TFSJF�EJ�DPTF�PW�
WJBNFOUF�JO�DPMMBCPSB[JPOF�DPO�
MB�NFEJDJOB�EFM�MBWPSP
�DPO�MF�"TM�
DPO�J�$PNVOJ��"�NFOP�DIF�OPO�
WFOHBOP � FNBOBUF � MJOFF � HVJEB �
OB[JPOBMJ�WBMJEF�QFS�UVUUJx��� "

"�%�3�
ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�

�� -1*)*�TPMV[JPOJ
+$w�./-0//0-�'$�

j1 FS � OPJ � M�PSEJOBO[B �
DIF�TUBCJMJTDF�JM�GFS�
NP�EFMMF�BUUJWJUË�MB�

WPSBUJWF�JO�DPOEJ[JPOJ�EJ�DBM�
EP�FTUSFNP�QFS�MB�UVUFMB�EFJ�
MBWPSBUPSJ�Ò�DPNF�VOB�OPS�
NB�QSJNBSJB
�JO�TFHVJUP�BMMB�
RVBMF�TJ�QPTTPOP�GBSF�BDDPS�
EJ�OPO�EFSPHBUPSJ�NB�QFS�EF�
GJOJSF�UVUUF�MF�DPOEJ[JPOJ�DIF�
QPTTPOP � GBWPSJSF � MP �TWPMHJ�
NFOUP�EFMM�BUUJWJUË�MBWPSBUJ�
WB�OFMMF�NJHMJPSJ�DPOEJ[JPOJ��
"WFSF �VOB�OPSNB �HFOFSBMF �
DIF�NFUUF�BM�DFOUSP�TJDVSF[�
[B�F�EJHOJUË�EFM�MBWPSP�Ò�QFSÛ�
VOB�QSFDPOEJ[JPOF�OFDFTTB�
SJB�F�GPOEBNFOUBMF
�JO�QBSUJ�
DPMBSF�OFMMB�3FHJPOF�EFM�1BU�
UP�QFS�JM�-BWPSP�F�QFS�JM�$MJ�
NBx�

2VFTUB�MB�QPTJ[JPOF�EFM�TJO�
EBDBUP � $HJM � &NJMJB�3PNB�
HOB
�BUUSBWFSTP�MF�QBSPMF�EJ�
1BSJEF�"NBOUJ�EFMMB�TFHSFUF�
SJB � EFMM�&NJMJB�3PNBHOB �
DPO�EFMFHB�BMMB�DPOUSBUUB[JP�
OF
�TBMVUF�F�TJDVSF[[B
�BQQBM�
UJ�DIF�TQJFHB��j3JUFOJBNP�GPO�
EBNFOUBMF � DIF � MB � 3FHJPOF �
DPOGFSNJ � MB � TDFMUB � GBUUB � MP �
TDPSTP�BOOP��/FM�DPOGFSNBS�
MB�OPJ�DIJFEJBNP�EVF�DPTF��MB�

QSJNB�Ò�DIF�TJ�FTDB�EB�VOB�MP�
HJDB�FNFSHFO[JBMF�F�DIF�J�DSJ�
UFSJ�DIF�TPOP�JOEJDBUJ�OFMM�PS�
EJOBO[B � BCCJBOP � DBSBUUFSF �
TUSVUUVSBMF��2VJOEJ�PHOJ�RVBM�
WPMUB�OFMM�BSDP�EJ�VO�BOOP�TJ�
TVQFSBOP� MF�TPHMJF �JOEJDBUF�
TVM�TJUP�8PSLMJNBUF����F�TJ�SF�

HJTUSBOP�EBUJ�EJ�FTUSFNB�DSJUJ�
DJUË
�M�PSEJOBO[B�TJB�BVUPNB�
UJDBNFOUF�JO�WJHPSFx��4FDPO�
EP�"NBOUJ�jJM�TFDPOEP�QVOUP�
Ò�DIF�M�FTQFSJFO[B�JNQPSUBO�
UF�GBUUB�MP�TDPSTP�BOOP�DIF�
DPJOWPMHFWB�EVF�TFUUPSJ
�PW�
WFSP�FEJMJ[JB�FE�BHSJDPMUVSB
�
TJB�FTUFTB�B�UVUUJ�J�TFUUPSJ�F�B�
UVUUJ�J�MBWPSBUPSJ�DPJOWPMUJ�JO�
BUUJWJUË�DIF�QSFWFEPOP�VOB�
QSPMVOHBUB�FTQPTJ[JPOF�BM�TP�
MFx��� "

"�%�3�
ȭȇV+SVG�g~+GA�ȇV+Z�Vr�b�

��$� .�����''��'*"$��
FNFSHFO[JBMF�

"�EFTUSB
MF�BSFF�
B�SJTDIJP
QFS�EPNBOJ

-�BOUJDJDMPOF�1MVUP�JOGVPDB�M�*UBMJB
TJ�DPSSF�BJ�SJQBSJ�TVJ�MBWPSJ�B�SJTDIJP

� *-(3"/%&$"-%0

j0HOJ�JNQSFTB�
IB�DBSBUUFSJTUJDIF�
DIF�OFDFTTJUBOP�
EJ�VO�PSHBOJ[[B[JPOF�
EJGGFSFOUFx

;BOJSBUP
 � TFHSFUBSJP � 6JM � &NJMJB�3PNBHOB

j4FSWPOP�MJOFF�HVJEB
DIF�QBTTBOP�BUUSBWFSTP
MB�CFMMB�FTQFSJFO[B
EFM�1BUUP�QFS�JM�MBWPSP
F�QFS�JM�DMJNBx

#BMMPUUB�EFMMB�$JTM�&NJMJB�3PNBHOB

j&TUFOEFSF�M�FTQFSJFO[B
EFMM�BOOP�TDPSTP
B�UVUUJ�J�TFUUPSJ
DIF�QSFWFEPOP
FTQPTJ[JPOF�BM�TPMFx

"NBOUJ�EFMMB�TFHSFUFSJB�SFHJPOBMF�$HJM�

� .FSDPMFE¬ �� (JVHOP �����

*5"-*".0/%0 !!

VkVSIyMjMjM0NmI3YzQtNmFkMS00ZWM1LTlkNzctOThmMWE3NjRhNmQ2IyMjZmZlOTc5ZWYtYzJmYS00MDU3LTg2MjctMjQ3MzNhYTA3MzAwIyMjMjAyNS0wNi0yNVQwNzowNzo1OSMjI1ZFUg==


