
-�"RVJMPOF�BTCM
#PVMFWBSE�4BVDZ���
�����-JÒHF
BRVJMPOFJOGP!HNBJM�DPN
XXX�BRVJMPOF�CF
3ÏTFSWBUJPO�BDUJWJUÏT��������������



²%*50

1IPUP���3PPUT�8BSSJPST�
�'ÐUF�EF�MB�.VTJRVF�����



7FOESFEJ����KBOWJFS�Ë���I��
-B�4PVõFUUF���$IBOTPO�SPVNBJOF�FU�SPN
6OF�JODVSTJPO�ÏQJRVF�FU�EÏDBMÏF�EBOT�MF�SÏQFSUPJSF
EF�MB�DIBOTPO�SPVNBJOF�FU�SPN�EF�3PVNBOJF���
6OF�NVTJRVF�DPMPSÏF�FU�DFU�IVNPVS�Ë�MB�SPVNBJOF

USBHJRVF�FU�JSSÏTJTUJCMF���"WFD���4��4UPSPCFMFB�	DIBOU

�
3��3��,BSTFOUZ�	BDDPSEÏPO

�.��5JSUJBVY�	HVJUBSF
���1BG������FVSPT

�

4BNFEJ����KBOWJFS�Ë���I���
'FSOBOEP�/FSJT���#MVFT�BDPVTUJRVF
6O�SÏQFSUPJSF�RVJ�DPNQSFOE�EFT�DIBOTPOT�EhBWBOU
HVFSSF�FU�RVFMRVFT�DPNQPTJUJPOT�QFSTPOOFMMFT��
#MJOE�-FNPO�+FòFSTPO
�3PCFSU�+PIOTPO�PV�4LJQ�
+BNFT�TPOU�QSÏTFOUT�EBOT�MF�TMJEF�FU�öOHFSQJDLJOH
EF�EF�'FSOBOEP��"WFD���'��/FSJT�	WPJY�FU�HVJUBSFT
���1BG������FVSPT�$%�JODMVT

�

�

7FOESFEJ����KBOWJFS�Ë���I��
%KVMBÕPO���%+
3BHHBNVóO�JOøVFODÏ�QBS�MF�SFHHBF
�EBODFIBMM
�
IJQ�IPQ�EFQVJT�TPO�QMVT�KFVOF�ÉHF
�SFDPOOBJTTBCMF
QFV�JNQPSUF�MF�TVQQPSU
�%KVMBÕPO�MBJTTF�TB�HSJòF�
1BG������FVSPT

�



4BNFEJ����KBOWJFS�Ë���I���
4FNJ�E�*UBMJB���4QFDUBDMF�DPOUÏ�QBS�MB�USPVQF�EFT�5PVT�$POUFT�'ÏFT�
*MT�TPOU�WFOVT�E�*UBMJF�BWFD�VOF�WBMJTF�USPQ�QFUJUF�
QPVS�Z�NFUUSF�MF�TPMFJM�EF�MFVS�UFSSF
�FU�MPVSEF�EF�
OPTUBMHJF��%FT�IJTUPJSFT�BWFD�MB�NÏNPJSF�FU�MF�D�VS�
EF�DFT�HSBJOFT�E�BJMMFVST�RVJ�O�PVCMJFOU�QBT�MFVST�
SSBDJOFT����1BG�����FVSPT

�

7FOESFEJ����KBOWJFS�Ë���I�
,*/0'&30$&���i&O�NJT�;BQBUPTw�EF�1FESP�.PSB�o�1SPKFDUJPO
1BDP�FTU�VO�EBOTFVS�EF�øBNFODP�RVJ�SFOPODF�Ë�TB�
DBSSJÒSF�QPVS�QSFOESF�TPJO�EF�TB�NÒSF�NBMBEF���*M�DSÏF
VO�TQFDUBDMF�BöO�EF�SÏBMJTFS�MF�SÐWF�EF�TB�NÒSF�EhÐUSF

FMMF�BVTTJ
�EBOTFVTF�EF�øBNFODP��,*/0'&30$&�FTU�
VO�QVO�QSPHSBNNF�EF�EJòVTJPO�EF�öMNT�BUZQJRVFT
�RVJ�OF
USPVWFOU�QBT�MFVST�ÏDSBOT�FU�MFVST�QVCMJDT�EBOT�MF�
DPOUFYUF�BDUVFM�BöO�EF�QBSUBHFS�FU�ÏDIBOHFS�BVUPVS�EV�DJOÏNB����1BG�����FVSPT

�

�

7FOESFEJ���GÏWSJFS�Ë���I��
7FSOJTTBHF�EF�M�FYQPTJUJPO��j�5SBODIF�EF�EÏTFSU���D�VS�EF�MPVQ�FU�øFVS�EF
DBDUVT�x�EF�5BNBIBSJ���&YQP�EV���BV����GÏWSJFS�
5BNBIBSJ�ÏWPMVF�EBOT�VO�VOJWFST�POJSJRVF
�FODIBOUÏ
�
DPMPSÏ��&MMF�TPVIBJUF�GBJSF�j�OBÔUSF�x�PVj�SFOBÔUSF�x�MF�
NFSWFJMMFVY�EBOT�MF�SFHBSE�EV�TQFDUBUFVS
�MVJ�SFOESF
VO�GVO�GSBHNFOU�E�FOGBODF
�VOF�QBSU�EF�SÐWF�

�

7FOESFEJ���GÏWSJFS�Ë���I��
'BCSJ[JP��$POTPMJ�	*UBMJF

"SUJTUF�BDDPNQMJ
�'BCSJ[JP�$POTPMJ�OPVT�QSÏTFOUF�FO�USJP
TPO�OPVWFM�BMCVN�j$PO�$FSUP�+B[[���-JWF�GSPN�UIF�IFBSU�
PG�&VSPQFx
�VO�QMFJO�EhÏOFSHJF�FU�EF�SBóOFNFOU
�TPSUJ�FO�
PDUPCSF�EFSOJFS��-F�UJUSF�FO�JUBMJFO�FTU�VO�KFV�EF�NPUT�FOUSF
jjDPODFSU�EF�KB[[x�FU�jBWFD�VO�DFSUBJO�KB[[�x��4B�NVTJRVF�
TÏEVJU�QBS�VO�DSPJTFNFOU�SBóOÏ
�NÐMBOU�KB[[
�UBOHP
�DIBOTPO
�BWFD�RVFMRVFT
TBWFVST�TVE�BNÏSJDBJOFT
�RVJ�TF�USBEVJU�QBS�VO�DPODFSU
�SJDIF�FO�IJTUPJSFT
�jDMBJS�
PCTDVSx
�BJHSF�EPVY
�BVUP�JSPOJRVF�FU�NJOJNBMJTUF��6OF�HBMFSJF�EhFYQÏSJFODFT
DPMPSÏFT�BVYRVFMMFT�UPVT�MFT�QVCMJDT�ThJEFOUJöFOU�����1BG������FVSPT

�



4BNFEJ����GÏWSJFS�Ë���I���
�����DPEF�1SJODFTTF�o�$POUFT�FU�NVTJRVF
7PVT�DIFSDIF[�M�BNPVS� �6O�TFVM�SÏøFYF��������DPEF�
1SJODFTTF�WPVT�EJSB�UPVU�QPVS�USPVWFS
�HBSEFS�MF�PV�
MFT�BNPVST�EF�WPUSF�WJF��%FT�DPOTFJMT�FO�DPOUFT
�
DIBOTPOT��FU�QPÏTJF��6O�TQFDUBDMF�EÏKBOUÏ��
""WFD���"INFE�)Bö[�FU�$ÏDJMF�%JEFMPU������1BG�����FVSPT

�

�
7FOESFEJ�����GÏWSJFS�Ë���I���
-F�(SBOE�$BGÏ�o�$IBOTPO�GSBOÎBJTF
%FVY�öMMFT�FU�RVBUSF�HBSÎPOT�QBT�WSBJNFOU�EBOT�MF�
WFOU
�RVJ�SFQSFOOFOU�TJNQMFNFOU�NBJT�BWFD�IVNPVS
PV�UFOESFTTF�EFT�DIBOUFVTFT�FU�DIBOUFVST�GSBOÎBJT�
"WFD���,��$IJLPXTLZ�	DIBOU

�(��(MPJSF�	DIBOU

�"��.JDZOTLJ�	DPOUSFCBTTF


11��$BSEPM�	DMBSJOFUUF�TBYP

�3��.BSUBHPO�	CBUUFSJF
�FU�1��;FPMJ�	HVJUBSF
����1BG�����FVSPT

�

�

4BNFEJ����GÏWSJFS�Ë���I��
3ÏHJOB�$PDP�o�.VTJRVF�EV�.POEF
3ÏHJOB�$PDP�FYQMPSF�MF�SÏQFSUPJSF�EFT�"OUJMMFT�GSBOÎBJTFT
FU�SFWJTJUF�MB�#JHVJOF
�VO�HFOSF�NVTJDBM�PSJHJOBJSF�EF�
.BSUJOJRVF��®�EBOTFS�FU�DIBOUFS�FO�DSÏPMF
�FO�XBMMPO�
FU�TBOT�NPEÏSBUJPO��"WFD����)��3PDPVS�	DIBOU

�)��%F�
##SPVXFS�	HVJUBSF

�"��%VQSJF[�	CBOKP

�-��%FDPTUFS
	DMBSJOFUUF

�+��5SVJMMFU�	USPNCPOF

�.��.PVUPO�	DPOUSFCBTTF
����1BG������FVSPT

�



4BNFEJ����GÏWSJFS�Ë���I��
$JOTÔ���)JQ�IPQ�3BQ
$JOTÔ�QPTF�TFT�UFYUFT�TVS�EFT�QSPEVDUJPOT�HPSHÏFT�EF
TPVM
�EBOT�MB�QMVT�QVSF�USBEJUJPO�EV�TBNQMJOH��6OF�CFMMF
QMBDF�Z�FTU�ÏHBMFNFOU�GBJUF�BV�TDSBUDI�FU�Ë�M�VUJMJTBUJPO�
EF�TBNQMFT�WPDBVY�EF�UPVUFT�TPSUFT��"WFD���$JOTÔ�	WPJY

�4ÏUVJUF�	WPJY

�:PFUD�
	NBDIJOFT�FU�	NBDIJOFT�FU�DPOUSÙMFVST

�%KPIOEPF�	QMBUJOFT
����1BG�����FVSPT
�

�

-B�$BSUF�$JUPZFOOF�
EV�2VBSUJFS�E�0VUSFNFVTF



-F�QSPKFU��EAVOF�$BSUF�$JUPZFOOF�EV�2VBSUJFS�E�0VUSFNFVTF�
T�JOTDSJU�EBOT�MB�DPOUJOVJUÏ�E�VO�USBWBJM�EF�SÏøFYJPO�SFMBUJG�Ë�MB�WJF
EF�RVBSUJFS�FU�MB�QBSUJDJQBUJPO�DJUPZFOOF�

1MVT�EF�����OBUJPOBMJUÏT�TPOU�QSÏTFOUFT�TVS�MF�UFSSJUPJSF�EF�MB�WJMMF�EF�
-JÒHF�FO�#FMHJRVF�FU�OPUSF�RVBSUJFS�FTU�VO�EFT�QMVT�CFBVY�FYFNQMFT�
EF�DFUUF�NVMUJDVMUVSBMJUÏ��0VUSFNFVTF�FTU�VO�RVBSUJFS�IJTUPSJRVF�
FU�VOF�ÔMF�EF�MB�WJMMF�EF�-JÒHF�FU�VOF�ÔMF�EF�MB�WJMMF�EF�-JÒHF�DPNQUBOU�BVY�BMFOUPVST�EF������
IBCJUBOUT�EPOU�����TPOU�EF�OBUJPOBMJUÏT�ÏUSBOHÒSFT��

$FUUF�DBSUF�WFVU�NFUUSF�FO�WBMFVS�MB�SJDIFTTF
�MB�NJYJUÏ�FU�MB�EJWFSTJUÏ�
DVMUVSFMMF�EF�M�ÔMF�WJWBOUF�E�0VUSFNFVTF��-�PCKFDUJG�FTU�BVTTJ�EF�DSÏFS�
EV�MJFO
�OPO�TFVMFNFOU�FOUSF�MFT�IBCJUBOUT�NBJT�BVTTJ�BWFD�MFT�
QFSTPOOFT�RVJ�GPOU�WJWSF�MF�RVBSUJFS
�MFT�QBTTBOUT�FU�MFT�WJTJUFVST��
®®�USBWFST�DFUUF�DBSUF
�OPVT�BWPOT�WPVMV�SFQSÏTFOUFS� MB�WJF�E�0VUSFNFVTF
�
UFOUFS�EF�NPOUSFS�TPO�WJTBHF�IVNBJO
�TPO�JEFOUJUÏ
�TPO�EZOBNJTNF�
FU�UPVUF�TB�DPOWJWJBMJUÏ�

$$FUUF�DBSUF�OF�TF�WFVU�QBT�FYIBVTUJWF��5PVU�O�Z�FTU�QBT�SFOTFJHOÏ�FU�JM�
TFSBJU�E�BJMMFVST�EJóDJMF
�WPJSF�JNQPTTJCMF�EF�UPVU�SÏQFSUPSJFS
�UBOU�MF�
RVBSUJFS�FTU�EJWFST
�NPVWBOU�FU�DIBOHFBOU��-F�QSPKFU�T�FTU�DPOTUSVJU�
EF�NBOJÒSF�DPMMFDUJWF�FU�QBSUJDJQBUJWF�FU�MF�SÏTVMUBU�FTU�MF�SFøFU�EF�DF�
USBWBJM�DPMMFDUJG
�Ë�VO�NPNFOU�EPOOÏ�

�



-JFV�EF�SFODPOUSF
�EF�QBSUBHF�FU�EF�DPOWJWJBMJUÏ
�-B�$BOUJOB�WPVT�
QSPQPTF
� DIBRVF� WFOESFEJ� FU� TBNFEJ
� VOF� DVJTJOF� BVY� BDDFOUT�
NÏEJUFSSBOÏFOT�FU�E�BVUSFT�QBSUJFT�EV�NPOEF����6OF�DVJTJOF�Ë�MB�GPJT
DIBVEDIBVEF
� DPMPSÏF� FU� TBWPVSFVTF�� � 5PVT� MFT� QMBUT� TPOU�QSÏQBSÏT �
EBOT �MF �SFTQFDU �EFT �SÒHMFT �E �VOF �B M JNFOUBU JPO �TB JOF �F U �EV �
SBC MF � � /PVT � WPVT � EPOOPOT� SFOEF[�WPVT� UPVT� MFT� XFFL�FOET�
QPVS� QBTTFS� VO� NPNFOU� HPVSNBOE
� QPVS� CPJSF� VO� WFSSF� FOUSF�
BNJT� PV� QPVS� EÏDPVWSJS� VOF� EF� OPT� FYQPTJUJPOT�� 3ÏTFSWBUJPOT�QBS�
4.4����������������PV�QBS�FNBJM���BRVJMPOFDBOUJOB!HNBJM�DPN�

�-h"RVJ("$��
�(SPVQF�EhBDIBUT�FO�DPNNVO�EF�-�"RVJMPOF

5PVT�MFT�WFOESFEJT�EF���I�Ë���I
4J�WPVT�WPVMF[�DPOTPNNFS�EFT�QSPEVJUT�BMJNFOUBJSFT�TBJOT̓���

4J�WPVT�WPVMF[�TPVUFOJS�EFT�BHSJDVMUFVST�FU�QSPEVDUFVST�MPDBVY̓��
4J�WPVT�WPVMF[�MVUUFS�DPOUSF�MF�HBTQJMMBHF�BMJNFOUBJSF��

77FOF[�SFKPJOESF�MF�("$�EF�-h"RVJMPOF��
*OGPT���HBDBRVJMPOF!HNBJM�DPN�����������������

5PVT�MFT�WFOESFEJT�FU�TBNFEJT�EF���I�Ë���I

�-B�$BOUJOB�EF�-�"RVJMPOF


