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EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�JO�-JHVSJB�
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3JOHSB[JBNFOUJ

6O�SJOHSB[JBNFOUP�QBSUJDPMBSF�B�NJB�NPHMJF�"OOBCFMMB�.VDLFS�
NBOO�QFS�BWFS� TPQQPSUBUP�NB�BODIF� JODPSBHHJBUP� J�NJFJ� GSFRVFOUJ�
WJBHHJ�QFS�HMJ�JODPOUSJ�QSFWJTUJ�EBMMF�UBOUF�"TTPDJB[JPOJ�JUBMJBOF�F�TUSB�
OJFSF�MF�NJF�SJQFUVUF�BTTFO[F�EB�DBTB�JM�TBDSJmDJP�EFM�UFNQP�MJCFSP�NB�
EBUP�DIF�GPSUVOBUBNFOUF�BODIF�MFJ�IB�DPOEJWJTP�RVFTUP�DBNNJOP�EJ�
WJUB�GPSTF�DJ�TJBNP�TVQQPSUBUJ�	RVFTUB�WPMUB�DPO�MB�6
�SFDJQSPDBNFOUF�

F�BODIF�B�

(JVTJ�#PSSFMMJ�-VJHJOB�.BSJBOJ�&MJP�0TMFS�0SFTUF�1JUUBMVHB�"M�
CFSUP�3FNPOEJOJ�.BTTJNP�4BDSJQBOUF�.BEEBMFOB�4BOHPJ�F�$MFUP�
%FMMB�1JFUSB�(JPSHJP�4DIJBQQBDBTTF�	DIF�Ò�TUBUP�BODIF�NJP�SFMBUPSF�
RVBOEP�IP�QSFTFOUBUP�RVFTUP�EPDVNFOUP�RVBMF�UFTJ�EFMMB�4DVPMB�EJ�
1FSGF[JPOBNFOUP�JO�"MDPMPHJB
�



�

*OUSPEV[JPOF

*M�TJTUFNB�EFJ�$MVC� TUB�BUUSBWFSTBOEP�PHHJ�VOB�DSJTJ�OFM�TFOTP�
FUJNPMPHJDP�EFM� UFSNJOF�NPNFOUP�EJ� TDFMUB�QBTTBHHJP��µ�VO�NP�
NFOUP�EJċDJMF�JNQPSUBOUF��

(VBSEBSF�BM�QFSDPSTP�GBUUP�mO�EBJ�QSJNJ�QBTTJ�EBJ�NPNFOUJ�QJP�
OFSJTUJDJ�WJCSBOUJ�EJ�FOUVTJBTNJ�TQFSBO[F�FE�JMMVTJPOJ�mOP�BMMF�EJG�
mDPMUË�EFM�iRVPUJEJBOPw�EFMMF�iJODPNQSFOTJPOJw�F�EFMMB�iWJUBw�Ò�VO�
FTFSDJ[JP�TQJSJUVBMF����FTTFO[JBMF�QFS�iUSBTNFUUFSFw�JM�NFTTBHHJP�DIF�
BCCJBNP�SJDFWVUP�JO�EPOP�F�DIF�BMUSJ�iQPSUFSBOOPw�EPQP�EJ�OPJ�

4F�TFOUJBNP�MB�NBODBO[B�EFM�1SPGFTTPSF�)VEPMJO�DPNF�QFSTP�
OB�HVJEB�F�NBFTUSP����JM�TVP�TQJSJUP�JM�TVP�JNQFHOP�NB�TPQSBUUVUUP�J�
iQSJODJQJw�FUJDJ�DIF�DJ�IB�DPNVOJDBUP�TPOP�TFNQSF�RVJ�DPO�OPJ��

"TDPMUJBNPMJ���$J�GBOOP�EB�iHVJEBw�
4POP�WBMPSJ�FUFSOJ�DIF�BQQBSUFOHPOP�B�UVUUJ�DIF�BQQBSUFOHPOP�

iBMM�6PNPw�	DPNF�EJSFCCF�MVJ�
�F�DIF�OPO�DJ�BCCBOEPOBOP�F�OPO�
DJ�BCCBOEPOFSBOOP�NBJ���

7J�SJDPSEBUF�JM�TVP�VMUJNP�NFTTBHHJP��i���F�DPOUJOVBUF�B� MB�
WPSBSFw   

'PSTF�B�WPMUF�TJBNP�VO�QP��TPSEJ��5SPQQP�BUUBDDBUJ�BMMF�GPSNF�F�
NFOP�QSFTFOUJ�BMMB�TPTUBO[B�BJ�WBMPSJ�BMM�FTTFO[JBMJUË��

'PSTF�B�WPMUF� UPSOJBNP�BE�VTBSF�UFSNJOJ�QPDP�DPNQSFOTJCJMJ�



��

EJċDJMJ� F� BODIF� MF�OPTUSF�PSHBOJ[[B[JPOJ� TJ� BMMPOUBOBOP�EB�RVFMMB�
iTFNQMJDJUË�FTTFO[JBMFw�DIF�TFNQSF�DJ�iTUVQJWBw�DJ�iTQJB[[BWBw�
���DJ�iTWFHMJBWBw�OFHMJ�JOTFHOBNFOUJ�EFM�1SPGFTTPSF�

7J�SJDPSEBUF�MF�TVF����iHFOUJMJw����PTTFSWB[JPOJ�DIF�DPMQJWBOP�UVUUJ�
OPJ�F�DJ�IBOOP�GBUUP�EB�HVJEB�JO�RVFHM��BOOJ�F�DIF�DJ�HVJEBOP�BODPSB�
���PSB 

t� JM�$MVC�BQQBSUJFOF�BMMF�GBNJHMJF�OPO�Ò�UVP����DBSP�
t� JM� DBNCJBNFOUP� RVFMMP� WFSP� DPNJODJB� EB� TF� TUFTTJ���� EB�

OPJ��
t� JM�TJTUFNB�EFJ�$MVC�BQQBSUJFOF�BMMF�GBNJHMJF�OPO�BJ�QSPGFTTJPOJ�

TUJ����
t� JM�$MVC�Ò�TPWSBOP�F�BVUPOPNP�BODIF�SJTQFUUP�BMMF�"TTPDJB[JPOJ�
t� TJ�DPMMBCPSB�DPO�UVUUJ�NB�OFM�SJTQFUUP�EFMMF�SFDJQSPDIF�BVUPOP�

NJF�F�TPQSBUUVUUP�BMM�JOUFSOP�EJ�VOB�DPSOJDF�EJ�DPFSFO[B�SJTQFU�
UP�BJ�QSJODJQJ�EJ�CBTF�EJ�SJGFSJNFOUP�

t� JM�$MVC�Ò�VOB�DPNVOJUË�NVMUJ�GBNJHMJBSF�JOTFSJUB�F�BQFSUB�BMMB�
DPNVOJUË�MPDBMF

t� MF�NFEJDJOF�EFM�$MVC�TPOP��TPMJEBSJFUË�BNJDJ[JB�BNPSF����NB�
DIF�WBOOP����QSBUJDBUF�DPODSFUBNFOUF����OPO�QSFEJDBUF��

t� MF�SFHPMF�EFM�$MVC�TPOP�QPDIF��QVOUVBMJUË�F�DPTUBO[B�OPO�TJ�
GVNB�EVSBOUF�MB�SJVOJPOF�	PHHJ�GPSTF�EJSFCCF�EJ����TQFHOFSF�J�
DFMMVMBSJ�
�F�DPO�MB�USFEJDFTJNB�GBNJHMJB�JM�DMVC�TJ�NPMUJQMJDB�
QJá�VO�SJDIJBNP�BMMB�OFDFTTBSJB�BUUFO[JPOF�BMMB�SJTFSWBUF[[B�

t� UVUUJ�NB����QSPQSJP�UVUUJ�TPOP�DIJBNBUJ�B�QSBUJDBSF�	OPO�QSFEJDB�
SF
�MB�DPFSFO[B�QSJNB�EJ�UVUUP���

t� M�JOUFSFTTF�QFS� MB� TBMVUF�EFMMB� iGBNJHMJBw� F�EFMMB� DPNVOJUË�EFWF�
FTTFSF�TFNQSF�BM�QSJNP�QPTUP�

t� M�JOEJWJEVP� BDRVJTUB� iTJHOJmDBUPw� OFMM�JOUFSB[JPOF� DPOUJOVB�
DPO� MB�TVB�GBNJHMJB�F�DPO�JM� TVP�TJTUFNB�TPDJBMF�EJ�SJGFSJNFOUP�
	DPNVOJUË�MPDBMF
�



��

t� FTJTUPOP�UBOUJ�BMDPMJTNJ�RVBOUJ�TPOP�HMJ�BMDPMJTUJ�
t� RVBOUF�WPMUF�EFWJ�QSPWBSF�TF�OPO�SJFTDJ �1SJNB���WPMUF�QPJ����

WPMUF���F�TF�OPO�CBTUB����SJDPNJODJB�
t� iM�JOUFSEJQFOEFO[Bw�Ò�VOB�DPOEJ[JPOF�EFMM�VPNP�F�WB�FMFWBUB�B�

WBMPSF�BTTPMVUP�DIF�TF�DPNQSFTP�BQQJFOP�TQJOHF�WFSTP�JM�SJTQFU�
UP�EJ�TF�F�EFHMJ�BMUSJ�WFSTP�MB�iDVSBw�TJB�EFMMB�SFBMUË�TPDJBMF�DIF�
EFMM�BNCJFOUF�WFSTP�MB�DPNQSFOTJPOF�F�MB�QBDF�USB�J�QPQPMJ�

t� JM�TJTUFNB�EFWF�SJNBOFSF�TFNQMJDF�BDDFTTJCJMF�F�DPNQSFOTJCJ�
MF�B�UVUUJ�DPO�BM�DFOUSP�JM�$MVC�EFMMF�GBNJHMJF�TPWSBOP�OFMMB�TVB�
BVUPOPNJB�BODIF�SJTQFUUP�BMMF�"$"5�"3$"5�"*$"5�DIF�TPOP�
BM�4FSWJ[JP�EFJ�$MVC�F�OPO�WJDFWFSTB�

t� Ò�OFDFTTBSJP�NBOUFOFSF�VOB�UFOTJPOF�GPSNBUJWB�DPOUJOVB�DIF�
DPJOWPMHB�UVUUP�JM�TJTUFNB�TPQSBUUVUUP�MF�GBNJHMJF�

t� Ò� JOEJTQFOTBCJMF� MB� iDPFSFO[Bw� JOUFTB� DPNF� WBMPSF� QFS� UVUUJ�
TPQSBUUVUUP�QFS� HMJ� iJOTFHOBOUJw�OFMM�BNCJUP� EFM� TJTUFNB�EFJ�
$MVC�	UVUUJ�EFWPOP�FTTFSF�NFNCSJ�BUUJWJ�EJ�$MVC
�

t� BUUFO[JPOF�NFUJDPMPTB�BJ�QBSUJDPMBSJ�BE�BQQBSFOUJ�EFUUBHMJ�BJ�
UFSNJOJ�BMMB�DPNVOJDB[JPOF�OPO�WFSCBMF�

t� TFWFSJUË� F� SJHPSF� EB� VOB� QBSUF�NB� VOB�HSBOEJTTJNB�VNBOJUË�
EBMM�BMUSB�

t� JOWJUP�DPOUJOVP�BMMB�QBDF�F�QPJ�BMM�FUJDB�F�BMMB�TQJSJUVBMJUË�BO�
USPQPMPHJB�	BDDFOOJ�BMMB�NFEJUB[JPOF
�

t� USPWB� MF� UVF� DPODMVTJPOJ���PHHJ��%PNBOJ� DJ� SJnFUUFSBJ� OVPWB�
NFOUF�GPSTF�DBNCJFSBJ�NB�GBJ�MF�UVF�TDFMUF�QSFOEJUJ�MF�UVF�SF�
TQPOTBCJMJUË���OPO�SJNBOEBSF�

t� PHOVOP�Ò�SFTQPOTBCJMF����EJ�UVUUJ�	NB�UVUUJ�TPOP�SFTQPOTBCJMJ�
BODIF���� TPMP�EJ�VOP
� 	GBDDJBNP� MF� WJTJUF� BNJDBMJ� B� DIJ� Ò� JO�
EJĆDPMUË


t� M�BMDPM� OPO� Ò� QPJ� DPTÖ� JNQPSUBOUF� Ò� JNQPSUBOUF� ���iM�6P�
NPw�

2VBOUJ� ���NBM�EJ�QBODJB� JO�OPNF�EJ�RVFTUJ�QSJODJQJ�EJ�RVFTUF�



��

PTTFSWB[JPOJ�RVBOUF�EJTDVTTJPOJ�RVBOUF�JODPNQSFOTJPOJ����FQQVSF�
FSB�UVUUP�DPTJ�TFNQMJDF�DPTJ�DIJBSP��

.B� iQSBUJDBSF� MB� DPFSFO[B� F� MB� ���DPNQSFOTJPOFw� Ò� VO�BMUSB�
DPTB��µ�EJċDJMF�Ò�GBUJDPTP�TJ�SFBMJ[[B�OFMMB�RVPUJEJBOJUË�OFM�UFNQP�
F�MP�TJ�WFSJmDB�NPMUP�EJ�QJá�OFMMF�QJDDPMF�DPTF�BQQBSFOUFNFOUF�JO�
TJHOJmDBOUJ�	NB�DPTJ�GPOEBNFOUBMJ
�DIF�OFMMF�HSBOEJ�

*P� QFSTPOBMNFOUF� TPOP� TUBUP�iGVMNJOBUPw� 	DSFEP� DPNF� UVUUJ
�
EBMMB�WJTJUB�BM�$MVC�EVSBOUF�JM�DPSTP��

-Ö�IP�USPWBUP�UVUUP�NB�QSPQSJP�UVUUP�JO�NPEP�TFNQMJDF�JNNF�
EJBUP�DIJBSP�MJNQJEP�OFMM�JNNFOTB�VNBOJUË�DIF�IP�SFTQJSBUP�

$�FSBOP�DFSUP�MF�EJċDPMUË�J�QSPCMFNJ�NB�TJ�SFTQJSBWB�TFNQMJDJUË�
BSJB�QVMJUB���-F�DPTF�BDRVJTUBOP�BMMPSB�VO�BMUSP�TFOTP�F�UJ�BDDPSHJ�
DIF�Ò�QFS�RVFTUP�DIF�WBMF�MB�QFOB����MBWPSBSF����JNQFHOBSTJ����WJWF�
SF�

1FSÛ�QPJ� UVUUP� TJ� DPNQMJDBWB�EJ�OVPWP�F�RVFMMP� DIF� TFNCSBWB�
DIJBSP�FSB�EJ�OVPWP�DPOGVTP����JODFSUP����QPJ�BOEBWJ�BE�VO�BHHJPS�
OBNFOUP�DPO�JM�1SPG��F�MB�1SPG��F�RVFTUJ����UJ�iMVDJEBWBOP�B�GPOEP�
MF�TJOBQTJw��

-F� JEFF� UJ� TJ� DIJBSJWBOP� JNNFEJBUBNFOUF� UVUUP� FSB� EJ� OVPWP�
DIJBSP�F�TFNQMJDF�

&� QPJ���EJ� OVPWP� F� QPJ���� EJ� OVPWP���� OPO� SJDPSEP� QJá� RVBOUF�
WPMUF���

$IJ�DJ�iMVDJEBw�PHHJ�MF�JEFF �$IJ�DJ�SJQPSUB�BMMB�TFNQMJDJUË �"M�
M�FTTFO[JBMJUË �

"�i$IJw�SJDPOPTDJBNP�RVFTUP�QPUFSF�EJ�SJEBSF�WBMPSF�BMMB�TFN�
QMJDJUË�DIF�Ò�JO�OPJ �



��

1FSDIÏ�JM�CFMMP�EJ�UVUUP�DJÛ�Ò�DIF�MB�TFNQMJDJUË�EJ�DVJ�QBSMBWB�
JM�1SPGFTTPSF�Ò�EB�TFNQSF�JO�UVUUJ�OPJ�Ò�TPMP�DIF�DJ�TJBNP�EJTBCJ�
UVBUJ�BE�BTDPMUBSMB�B�WBMPSJ[[BSMB�

"CCJBNP�CJTPHOP�EJ�VO�GPSUF�SJDIJBNP�BJ�QSJODJQJ�EJ�CBTF�BMMB�
TFNQMJDF�JNNFEJBUF[[B�EFM�$MVC����BCCJBNP�CJTPHOP�EJ�FTTFSF�QSP�
WPDBUJ�F�TPTUFOVUJ�EBJ�iQSJODJQJw��

"CCJBNP�CJTPHOP�UVUUJ�EJ�TBQFSDJ�QPSSF�JO�VO�BUUFHHJBNFO�
UP�EJ�VNJMUË�SJTQFUUP�B�RVFTUJ�DPNF�EJTDFQPMJ�BODPSB�BOTJPTJ�EJ�
JNQBSBSF�EJ�TDIJBSJSDJ�MF�JEFF�EJ�UPSOBSF�BE�iBTDPMUBSFw����MF�GB�
NJHMJF�

5VUUJ�J�HJPSOJ�Ò�OFDFTTBSJP�GBSF�JM�iQVOUP�OBWFw�QFS�USBDDJBSF�MB�
SPUUB�USB�HMJ�TDPHMJ����EFMMB�TVQFSCJB����EFMMB�DPOGVTJPOF����EFMM�BSSJWJ�
TNP����EFMM�JNQVMTJWJUË����EFMM�BUUBDDBNFOUP����EFM�QSPGFTTJPOJTNP�
���EFMMB�SJWBMJUË����EFMMB�DPNQFUJUJWJUË����EBMM�JODPFSFO[B����EFMMF�HF�
MPTJF� ���EFMMB�EFNPSBMJ[[B[JPOF� ���EFMMB� TUBODIF[[B� ���EFM�QFTTJNJ�
TNP�

4PMP�iJ�QSJODJQJw�F�iM�BTDPMUP�EFMMF�GBNJHMJFw�DJ�QPTTPOP�EJ�
GFOEFSF�EB�RVFTUJ�TDPHMJ�EBMMF�UFNQFTUF�F�EB�SPUUF�JOmEF�F�QFSJ�
DPMPTF��	SJCBEJTDP�iM�BTDPMUP�EFMMF�GBNJHMJFw�QFSDIÒ�J�QSJODJQJ�EB�TPMJ�
OPO�CBTUBOP�DPNF�DJ�JOTFHOB�4BO�1BPMP�OFMM�*OOP�BMMB�$BSJUË


���F�OPO�FSB�RVFTUB�MB�SPUUB�DIF�TFNQSF�DJ�JOEJDBWB�JM�1SPG��RVBO�
EP�IB�TFOUJUP�JM�CJTPHOP�EJ�JOUSPEVSSF�J�DPODFUUJ�EFMMB�4QJSJUVBMJUË�
"OUSPQPMPHJDB�EJ�&UJDB�F�.FEJUB[JPOF �

%FOUSP� EJ� MVJ� DPTJ� DPNF� EFOUSP� EJ� OPJ� UVUUP� RVFTUP� FSB� HJË�
DIJBSP�NB�Ò�OFDFTTBSJP�FWJEFO[JBSMP�QPSUBSMP�B�MJWFMMP�EFMMB�DPOTB�
QFWPMF[[B�BODIF�DPO�DBSUF�FUJDIF�DPOEJWJTF�QFS�DPOGFSNBSMP�QSP�



��

NVPWFSMP�QSPUFHHFSMP�F�QFS����iQBTTBSMPw�B�DIJ�WJFOF�EPQP�EJ�OPJ�

&DDP�JO�RVFTUB����iEJSF[JPOFw�MB�GBUJDB�EJ�&OOJP�EJ�iSFDVQFSBSFw�
MF�SBEJDJ�F�JM�MBWPSP�EFJ�$MVC�JO�-JHVSJB�EBJ�QSJNJ�QBTTJ�BE�PHHJ�Ò�VO�
DPOUSJCVUP�WFSBNFOUF�JNQPSUBOUF��

-FHHFSF�JM�iMBWPSPw�EJ�RVFTUJ�BOOJ�DIF�IB�DPJOWPMUP�QPUSFNNP�
EJSF�VO�JOUFSB�DJUUË�F�SFHJPOF� ���iSJQFSDPSSFSMPw� ���iBTDPMUBSMPw� ���Ò�
TUBUB�VOB�GPSUF�FNP[JPOF�QFS�UVUUJ�OPJ�F����iDPOUJOVBSF�B�MBWPSBSFw�
TFDPOEP�MP�TQJSJUP�EFMM�BQQSPDDJP�&DPMPHJDP�4PDJBMF�Ò�JM�WFSP�SFHBMP�
DIF�QPTTJBNP�GBSDJ�

(SB[JF�&OOJP�F�HSB[JF����B�UVUUJ�NB�QSPQSJP�B�UVUUJ�J�DPNQB�
HOJ�EJ�TUSBEB�

i*M�UFNQP�NJHMJPSF�QFS�QJBOUBSF�VO�BMCFSP�FSB�WFOU�BOOJ�GB��-�BMUSP�
UFNQP�NJHMJPSF�Ò����BEFTTP�w

(JPSHJP�4DIJBQQBDBTTF
FY�TFSWJUPSF�JOTFHOBOUF�



��

1SFNFTTB�EFMM�BVUPSF

-B�QSJNB�JEFB�EJ�TDSJWFSF�RVBMDPTB�TVJ�QSPHSBNNJ�BMDPMPHJDJ�JO�
-JHVSJB�DJ�FSB�TUBUB�USBTNFTTB�EBM�QSPG��)VEPMJO�EVSBOUF�BMDVOF�EFM�
MF�TVF�WJTJUF�OFMMB�OPTUSB�SFHJPOF��)P�USPWBUP�USBDDJB�EJ�TVF�GSBTJ�BM�
SJHVBSEP�OFMMF� DPODMVTJPOJ�EFJ�QSJNJ� DPSTJ�EJ� TFOTJCJMJ[[B[JPOF�EB�
MVJ�EJSFUUJ�JO�-JHVSJB��"E�FTFNQJP�BM�QVOUP���EFMMF�DPODMVTJPOJ�EFM�
�¡�DPSTP�EB�MVJ�UFOVUP�B�(FOPWB�	���HFOOBJP���GFCCSBJP�����
�TJ�
MFHHF�i4J�BVTQJDB�MB�SFBMJ[[B[JPOF�F�QVCCMJDB[JPOF�EJ�VO�WPMVNF�TVMMB�
OBTDJUB�F�MP�TWJMVQQP�EFJ�QSPHSBNNJ�MJHVSJ���w��

-�JNQPSUBO[B�EJ� TDSJWFSF�RVBMDPTB�FSB�QPJ� SJUPSOBUB�BMMB� SJCBMUB�
EPQP�VOB�WJTJUB�B�(FOPWB�EFMMB�QSPG�TTB�7JTOKB�)VEPMJO�OFM�������
*O�RVFMM�PDDBTJPOF�DJ�Ò�TUBUP�SJDPSEBUP�DPNF�GPTTF�JNQPSUBOUF�NFU�
UFSF�QFS� JTDSJUUP� MF�FTQFSJFO[F�F� J� SJTVMUBUJ� SBHHJVOUJ� TFO[B�EJ�DIÏ�
EJDFWBOP�TFNQSF�FOUSBNCJ�UVUUP�TBSFCCF�TUBUP�EJNFOUJDBUP��

/FM�UFNQP�TJ�TPOP�GBUUJ�BWBOUJ�EJWFSTJ�WPMPOUBSJ�DIF�TJ�TPOP�BT�
TVOUJ�RVFTUP�JODBSJDP�JO�NPNFOUJ�EJWFSTJ�F�DPO�NPUJWB[JPOJ�QSP�
CBCJMNFOUF�EJĊFSFOUJ��$JBTDVOP�JOEJQFOEFOUFNFOUF�IB�DPNJODJB�
UP�B�SBDDPHMJFSF�VO�QP��EJ�NBUFSJBMF�TVMMP�TWJMVQQP�EFJ�QSPHSBNNJ�
NB�QFS�EJWFSTJ�NPUJWJ�JM�MBWPSP�TJ�Ò�TFNQSF�BSFOBUP��)BOOP�EPWVUP�
QBTTBSF�NPMUJ� BMUSJ� BOOJ� QSJNB� DIF� JP� SJQSFOEFTTJ� M�JEFB� RVBOEP�
M�JNQPSUBO[B�EJ�TDSJWFSF�MB�OPTUSB�TUPSJB�NJ�Ò�TFNCSBUB�mOBMNFOUF�
FWJEFOUF�JO�DPOTJEFSB[JPOF�EFMM�FTQFSJFO[B�EJSFUUB�NJB�F�EFMMB�NJB�
GBNJHMJB�QFS�JM�QFSDPSTP�EB�OPJ�GBUUP�BMM�JOUFSOP�EFJ�$MVC�EFHMJ�"M�
DPMJTUJ� JO�5SBUUBNFOUP�F�OPO�TPMP�QFS�M�FTJHFO[B�EJ�QSFQBSBSF�VOB�
UFTJ�EFMMB�4DVPMB�EJ�1FSGF[JPOBNFOUP�P�QFS�M�BNCJ[JPOF�EJ�TDSJWFSF�
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MB�TUPSJB�EFJ�QSPHSBNNJ�JO�-JHVSJB��0SB�QFSÛ�Ò�UVUUP�QJá�EJċDJMF�MB�
SJDFSDB�EJ�EPDVNFOUJ�EJ�WFOUJ�P�USFOU�BOOJ�GB�OPO�Ò�BHFWPMF�BMDVOF�
QFSTPOF�TPOP�VTDJUF�EBJ�QSPHSBNNJ�RVBMDVOP�OPO�D�Ò�QJá�

2VFTUP�MBWPSP�RVJOEJ�OBTDF�DPO�DIJBSJ�MJNJUJ�QSPQSJP�QFSDIÏ�JM�
SFDVQFSP�EFHMJ�FWFOUJ�QJá�BOUJDIJ�Ò�SFTP�QJá�EJċDJMF�EBM�UFNQP�USB�
TDPSTP�QPJ�QFSDIÏ�MB�OBSSB[JPOF�UBMWPMUB�mOJTDF�QFS�SJGPSNVMBSF�SBD�
DPOUP�EPQP�SBDDPOUP�HMJ�FWFOUJ�JO�NPEP�BEBUUP�BM�UFNQP�QSFTFOUF�
F�JO�RVBMDIF�DBTP�QFS�SJEFmOJSOF�M�JEFOUJUË��2VJOEJ�RVFMMB�RVJ�SJ�
QPSUBUB�OPO�Ò�BMUSP�DIF�MB�NJB�WJTJPOF�EFJ�QSPHSBNNJ�VOB�WJTJPOF�
OFDFTTBSJBNFOUF�QBS[JBMF�F�TPQSBUUVUUP�RVBOEP�TJ�DPQSF�VOP�TQB[JP�
UFNQPSBMF�DPTÖ�BNQJP�TVDDFEF�DIF�DFSUJ�SJDPSEJ�F�DFSUF�JNQSFTTJPOJ�
EFMM�FQPDB�TJ�TJBOP�OFM�GSBUUFNQP�DFNFOUBUJ�OFMMB�NFNPSJB�JO�VOB�
WFSTJPOF�TQFTTP�EFM�UVUUP�QFSTPOBMF�DIF�QPUSFCCF�FTTFSF�EJWFSTB�EB�
RVFMMB�EJ�BMUSF�QFSTPOF�DIF�IBOOP�QBSUFDJQBUP�BMMP�TUFTTP�QSPDFTTP��

4FOUP�EVORVF�JM�EPWFSF�EJ�DIJFEFSF�QSFWFOUJWBNFOUF�TDVTB�B�UVU�
UJ�RVFMMJ�DIF�MFHHFOEP�RVFTUF�SJHIF�NBHBSJ�SJDPSEFSBOOP�EFJ�GBUUJ�
JO�NPEP�EJWFSTP�F� SJQFUP�DIF�RVFTUB�Ò�VOB�TUPSJB�DPNF� MB�QPTTP�
SJDPTUSVJSF�JP��1Já�DIF�MB�QVOUVBMJUË�F�MB�DPNQMFUF[[B�EFM�SBDDPOUP�
EFHMJ�FWFOUJ�TQFSP�DIF�TJB�BQQSF[[BUB�MB�WPMPOUË�EJ�MBTDJBSF�VOB�USBD�
DJB�EFM�MBWPSP�TWPMUP�F�DIF�TJB�WBMPSJ[[BUB�M�PDDBTJPOF�EJ�DPOEJWJEFSF�
JM�SBDDPOUP�EJ�FWFOUJ�JNQPSUBOUJ�F�DPO�VO�GPSUF�QPUFO[JBMF�QPTJUJWP��
6O�MBWPSP�GBUUP�EB�UBOUJ�F�EB�UBOUF�DIF�IBOOP�NFTTP�B�EJTQPTJ[JPOF�
B� UJUPMP�HSBUVJUP� MF� MPSP� SJTPSTF� TQFTTP�OPO�NJSBOEP�B� SJDPOPTDJ�
NFOUP�BMDVOP�B�GBWPSF�EFMMF�GBNJHMJF�EFMMB�-JHVSJB�DIF�TPĊSJWBOP�EJ�
QSPCMFNJ�BMDPMDPSSFMBUJ��&TTJ�TJ�TPOP�JNQFHOBUJ�QFS�MP�TWJMVQQP�EFJ�
$MVC�J�RVBMJ�SBQQSFTFOUBWBOP�VO�QPSUP�USBORVJMMP�EPWF�QFSNFUUFSF�
BMMF� GBNJHMJF�EJ�SJQSFOEFSF� JO�NBOP� MB� MPSP�WJUB�FE� JM� MPSP�GVUVSP��
5VUUP�DJÛ�Ò�TUBUP�JO�PHOJ�DBTP�BMUBNFOUF�NFSJUPSJP�F�OPO�TJ�QVÛ�OPO�
EFEJDBSF�VO�USJCVUP�BMMB�NFNPSJB�EFM�QSPG��)VEPMJO�F�EFMMB�QSPG�
TTB�7JTOKB�DIF�TPOP�TUBUJ�MB�NPMMB�QFS�UBMF�MBWPSP�F�DIF�DJ�BWFWBOP�
JODPSBHHJBUJ�B�NFUUFSF�UVUUP�QFS�JTDSJUUP��



��

$BQJUPMP��

*�QSJNJ�QBTTJ����������

*M�QSPG��7MBEJNJS�)VEPMJO�DIF�DJUFSÛ�CSFWFNFOUF�BMM�JOJ[JP�EJ�
PHOJ�DBQJUPMP�SBDDPOUB�RVJ�EJ�TFHVJUP�MB�SBHJPOF�DIF�M�IB�TQJOUP�B�
NPEJmDBSF� M�BQQSPDDJP�OFJ� SJHVBSEJ�EFJ� DPTJEEFUUJ� iBMDPMJTUJw�OFMMB�
TVB�FTQFSJFO[B�EJSFUUB�EJ�OFVSPQTJDIJBUSJB�OFMMB�DMJOJDB�4UPKBOPWJDI�
EJ�;BHBCSJB�EPWF�TWPMHFWB�JM�TVP�MBWPSP�

i/FM�NJP� MBWPSP� PTQFEBMJFSP� HMJ� BMDPMJTUJ� WFOJWBOP� SJDPWFSBUJ� TP�
MBNFOUF�TF�QPSUBUPSJ�EJ�TFSJF�DPNQMJDBO[F�QTJDIJDIF�P�OFVSPMPHJDIF��*M�
USBUUBNFOUP�NJHMJPSBWB�MB�MPSP�TJUVB[JPOF�TPNBUJDB�FE�FWFOUVBMNFOUF�
QTJDIJDB�NB� EPQP� MB� EJNJTTJPOF�NPMUJ� EJ� MPSP� SJDBEFWBOP� HJË� TVMMB�
TUSBEB�EJ�DBTB�F�QJá�UBSEJ�UPSOBWBOP�DPO�J�MPSP�QSPCMFNJ�QFHHJPSBUJ�F�
NPMUJ�NPSJWBOP�

$FSDBOEP�EJ�USPWBSF�VOB�SJTQPTUB�B�RVFTUJ�QSPCMFNJ�BMDPMDPSSFMBUJ�IP�
JOUSPEPUUP�OFM������VO�USBUUBNFOUP�UFSSJUPSJBMJ[[BUP�CBTBUP�TVJ�DMVC�
EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�OFJ�RVBMJ�JM�QSPCMFNB�WFOJWB�WJTUP�DPNF�VO�
QSPCMFNB�GBNJHMJBSF�F�OFM�USBUUBNFOUP�EPWFWB�FOUSBSF�UVUUB�MB�GBNJHMJB�

*�QSPHSBNNJ�BMDPMPHJDJ�UFSSJUPSJBMJ�TJ�CBTBOP�RVJOEJ�TVJ�DMVC�EFHMJ�
BMDPMJTUJ�JO�USBUUBNFOUP�DPNVOJUË�NVMUJGBNJHMJBSJ�EJ�OPO�QJá�EJ�EP�
EJDJ�GBNJHMJF�OFMMF�RVBMJ�TJ�DSFB�VO�FNQBUJB�VO�BUNPTGFSB�FNP[JPOBMF�
QPTJUJWB�USB�MF�GBNJHMJF�F�USB�MPSP�FE�JM�TFSWJUPSF�JOTFHOBOUF�DIF�GBWPSJTDF�
MB�DPNVOJDB[JPOF�FE�JOUFSB[JPOF�GSB�UVUUJ�J�QSFTFOUJ��

µ�RVFTUB�VOB�QSFDPOEJ[JPOF�QFS�MB�DSFTDJUB�M�BNJDJ[JB�M�BNPSF�JM�
DBNCJBNFOUP�FE�VO�BSNPOJPTB�DPOWJWFO[B�OFM�DMVCw�

7MBEJNJS�)VEPMJO�i%JTBHJ�BMDPMDPSSFMBUJ��WFDDIJ�QSPCMFNJ�VNBOJw�#SFTDJB�����
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$PNF�DËQJUB�BODPSB�PHHJ�NBHBSJ�TPMP�BMM�FTUFSP�JO�MVPHIJ�EPWF�
J�QSPHSBNNJ�EFWPOP�BODPSB�TWJMVQQBSTJ�BODIF�JO�-JHVSJB�MB�QSJNB�
TDJOUJMMB�EFM�NPWJNFOUP�Ò�TUBUB�JOOFTDBUB�EBMM�FOUVTJBTNP�EJ�BMDVOF�
QFSTPOF�DIF�FSBOP�TUBUF�TFOTJCJMJ[[BUF�BMUSPWF�F�DIF�IBOOP�QFOTBUP�
EJ�SJQPSUBSF� M�JEFB�B�DBTB�QSPQSJB��%BUP�DIF�OFJ�QSJNJ�BOOJ� ���� MB�
TFOTJCJMJ[[B[JPOF�FSB�NPMUP�JOUFOTB�F�MB�HFOUF�TJ�TQPTUBWB�BODIF�TV�
HSBOEJ�EJTUBO[F�QFS�BOEBSF�B�TFOUJSF�iRVFTUP�NFEJDP�DSPBUP�DIF�IB�
VOB�TPMV[JPOF�QFS�M�BMDPMJTNPw�Ò�TVDDFTTP�DIF�EVF�QFSTPOF�SFTJEFOUJ�
JO�-JHVSJB�$MFUP�%FMMB�1JFUSB�F�TVB�NPHMJF�.BEEBMFOB�4BOHPJ�TJB�
OP�TUBUF�TFOTJCJMJ[[BUF�JO�'SJVMJ�F�SJUPSOBUF�B�(FOPWB�BCCJBOP�BQFS�
UP�JM�QSJNP�$MVC�EFHMJ�"MDPMJTUJ� JO�5SBUUBNFOUP�OFMM�BQSJMF������
B�DBTB�MPSP��1PDP�QJá�UBSEJ�TFO[B�TBQFSF�VOP�EFMM�BMUSP�QBSUJWB�VO�
BMUSP�$MVC�HSB[JF�BM�MBWPSP�EFMM�"TTPDJB[JPOF�4BO�.BSDFMMJOP��

&DDP�VOB�CSFWF�UFTUJNPOJBO[B�EJ�.BEEBMFOB�4BOHPJ�	JOUFSWJTUB�
EJ�BHPTUP�����
�

i2VBOEP�JO�GBNJHMJB�DJ�TJBNP�SFTJ�DPOUP�DIF�M�BMDPM�FSB�EJWFOUBUP�
VO�QSPCMFNB�BCCJBNP�USPWBUP�BJVUP�QSFTTP�MB�TUSVUUVSB�EJ�$BTUFMMFSJP�
	6EJOF
�EPWF�JM�EPUU��(JBODBSMP�-F[[J�DJ�IB�GBUUP�TFOUJSF�UVUUP�JM�TVP�
DBMPSF�VNBOP�JOTJFNF�BMMB�TVB�FTQFSJFO[B��5PSOBUJ�B�(FOPWB�BCCJB�
NP� EFDJTP� DIF� BWSFNNP� EPWVUP� PąSJSF� BODIF� BMMF� GBNJHMJF� MJHVSJ� MB�
QPTTJCJMJUË�EJ�VO�$MVC�DPNF�BWFWBNP�WJTUP�GBSF�JO�'SJVMJ��

$PTÖ�BCCJBNP�JOJ[JBUP�VO�$MVC�B�DBTB�OPTUSB�JOTJFNF�BE�VO�BMUSB�
DPQQJB�DIF�QSPWFOJWB�VHVBMNFOUF�EB�VO�USBUUBNFOUP�B�$BTUFMMFSJP��4J�
Ò�USBUUBUP�EJ�VOP�TGPS[P�OPUFWPMF�D�Ò�WPMVUB�NPMUB�DPTUBO[B�F�NPMUB�EF�
UFSNJOB[JPOF�TQFTTP�DJ�TJBNP�TFOUJUJ�TPMJ�NB�BCCJBNP�TFNQSF�UFOVUP�J�
DPOUBUUJ�DPO�JM�'SJVMJ�BOEBWBNP�BMNFOP�USF�WPMUF�BMM�BOOP�BE�6EJOF�P�
4BO�%BOJFMF�	EPWF�OFM�GSBUUFNQP�BWFWBOP�BQFSUP�VO�NPEFSOP�DFOUSP�EJ�
EJTJOUPTTJDB[JPOF
�F�OFMMF�SJVOJPOJ�QPUFWBNP�BHHJPSOBSDJ�TVM�NFUPEP��

1PJ�BCCJBNP�SJDFWVUP�VOB� UFMFGPOBUB�EBM�EPUU��#BUUBHMJB� DIF�FSB�
TUBUP�JOWJBUP�EB�4BO�.BSDFMMJOP�B�GBSF�VO�DPSTP�B�4QJMJNCFSHP�F�EPWF�
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QSJNB�EJ�SJFOUSBSF�B�(FOPWB�HMJ�BWFWBOP�EBUP�JM�OPTUSP�OVNFSP��
$PTÖ�BCCJBNP�DPNJODJBUP�B�DPMMBCPSBSF�F�MPSP�DJ�NBOEBWBOP�EFJ�

TFO[B�EJNPSB�EB�JOTFSJSF�OFM�OPTUSP�$MVC�DIF�QFSÛ�TUBWB�TDPQQJBOEP�
DPTÖ�OPO�DJ�Ò�QBSTP�WFSP�QPUFS�NPMUJQMJDBSF�RVBOEP�BCCJBNP�DPOPTDJVUP�
MB� EPUU�TTB�"VHVTUB�/B[BSJ� DIF� BWSFCCF� TVDDFTTJWBNFOUF� BWWJBUP�VO�
$MVC�B�4BOUB�.BSHIFSJUB��

"O[J� JM�OPTUSP�QSJNP�$MVC�DIF�OFM� GSBUUFNQP�TJ�FSB�USBTGFSJUP�EB�
DBTB�OPTUSB�BMMB�DIJFTB�EJ�1JB[[B�.BSUJOF[�TJ�Ò�NPMUJQMJDBUP�JO�USF�OPO�
JO�EVF�F�QPJ�TJ�Ò�NPMUJQMJDBUP�RVBTJ�PHOJ�BOOP�JO�TFHVJUP�HSB[JF�B�OVP�
WJ�PQFSBUPSJ�DIF�TJ�FSBOP�GPSNBUJ�JO�DPSTJ�GVPSJ�-JHVSJB��*P�DIF�GBDFWP�
M�PQFSBUPSF�GBDFOUF�GVO[JPOJ�B�VO�DFSUP�QVOUP�IP�MBTDJBUP�JM�$MVC�/����
FE�IP�EBUP�WJUB�BM�$MVC����JO�QJB[[B�4PMBSJ��

2VBOEP�mOBMNFOUF� Ò�BSSJWBUP� JM�QSPG��)VEPMJO�B�(FOPWB�QFS� JM�
QSJNP�DPSTP�JO�-JHVSJB�OFM������JP�HMJ�IP�EFUUP�DIF�FSP�QSPOUB�B�GBSNJ�
EB�QBSUF�F�MBTDJBSF�JM�QPTUP�BE�BMUSB�QFSTPOB�DIF�GPTTF�VTDJUB�EBM�DPSTP�
NB�MVJ�IB�SJTQPTUP�DIF�TF�BWFWP�QPSUBUP�BWBOUJ�VO�$MVC�QFS�RVBTJ�DJO�
RVF�BOOJ�JO�NF[[P�BMMF�EJĆDPMUË�FSP�DFSUBNFOUF�JO�HSBEP�EJ�DPOUJOVB�
SF�JM�MBWPSP�NBHBSJ�QFSÛ�GBDFOEP�JM�DPSTP��$PTÖ�JP�F�NJP�NBSJUP�$MFUP�
BCCJBNP�QBSUFDJQBUP�BM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�EFM�������

4FCCFOF�JP�BWFTTJ�QPSUBUP�BWBOUJ�JM�$MVC�QFS�BOOJ�NJP�NBSJUP�$MFUP�
OPO�Ò�TUBUP�EB�NFOP�MVJ�BOEBWB�B�QSFTFOUBSTJ�BM�$PNVOF�BMMB�3FHJPOF�
BMMF�"4-�DFSDBWB�EJ�DSFBSF�VO�NJOJNP�EJ�SFUF��1PJ�NBHBSJ�EBUP�DIF�MVJ�
MBWPSBWB�MBTDJBWB�B�NF�DIF�FSP�QJá�MJCFSB�EJ�QSPTFHVJSF�RVFJ�DPOUBUUJ�
NB�MB�TVB�UFTUJNPOJBO[B�EJ�BMDPMJTUB�SJOTBWJUP�FSB�GPOEBNFOUBMF��

&SB�TFNQSF�JM�'SJVMJ�DIF�DJ�EBWB�JOGPSNB[JPOJ�QFS�QPUFS�BMMBSHBSF�MB�
SFUF�JOGBUUJ�BWFWP�BWVUP�EB�MPSP�BODIF�JM�OVNFSP�EFM�EPUU��4BDSJQBOUF�
DIF�TJ�FSB�USBTGFSJUP�B�(FOPWB�EB�QPDP�NB�MP�BCCJBNP�DFSDBUP�QFS�NPMUP�
UFNQP�TFO[B�GPSUVOB��

%VF�DPTF�DIF�IP�JNQBSBUP�JO�RVFTUB�CFMMB�FTQFSJFO[B�TPOP�TUBUF�DIF�Ò�
WFSBNFOUF�EVSB�MBWPSBSF�DPO�J�TFO[B�EJNPSB�DIF�OPO�IBOOP�M�BQQPHHJP�
EFMMB�GBNJHMJB�F�NJ�IB�GBUUP�QJBDFSF�WFEFSF�MP�TUFTTP�QSPG��)VEPMJO�DIF�
TJ�JOGPSNBWB�DPO�OPJ�HFOPWFTJ�TV�DPNF�BOEBWB�M�FTQFSJFO[B�DPO�J�TFO[B�
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EJNPSB�JOPMUSF�IP�WJTUP�MF�EJĆDPMUË�RVBOEP�TPOP�FOUSBUJ�OFM�TJTUFNB�J�
NFEJDJ�QFSDIÏ�DPO�MPSP�IP�WJTUP�BĆPSBSF�EFMMF�SJWBMJUË�DIF�TF�GPTTF�TUBUP�
QFS�OPJ�WPMPOUBSJ�GPSTF�OPO�TBSFCCFSP�BĆPSBUF��)P�TFSWJUP�OFM�$MVC����
mOP�BM������QPJ�IP�MBTDJBUP�TQB[JP�BJ�HJPWBOJw��

�
6O�CSFWF�SJBTTVOUP�EFJ�QSJNJ�QBTTJ�EFJ�$MVC�B�(FOPWB�TJ�QVÛ�

USPWBSF�OFM�.BOVBMF�EFJ�$MVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�	FEJ[��
4DVPMB�FVSPQFB�EJ�BMDPMPHJB�F�QTJDIJBUSJB�FDPMPHJDB������5SJFTUF
��
%VSBOUF�MB�QSFQBSB[JPOF�EJ�RVFM�NBOVBMF�JOGBUUJ�JP�FSP�TUBUP�JOWJ�
UBUP�EBMMB�QSPG�TTB�7JTOKB�)VEPMJO�B�SJBTTVNFSF�JO�CSFWF�J�QSPHSBN�
NJ�MJHVSJ��

-B�QBHJOB�EFEJDBUB�BMMB�-JHVSJB�	QBH����
�SFDJUBWB�
i*M�QSJNP�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�Ò�TUBUP�BQFSUP�(FOPWB�

OFM������EB�VOB�GBNJHMJB�EJ�GSJVMBOJ�FNJHSBUJ�B�(FOPWB�QFS�MBWPSP�
DIF�BWFWBOP�BWVUP�JO�QSFDFEFO[B�VO�USBUUBNFOUP�B�$BTUFMMFSJP�	QSPWJO�
DJB�EJ�6EJOF
�DPO�JM�EPUUPS�(JBODBSMP�-F[[J�

$PNF� TFNQSF� BHMJ� JOJ[J� FTTJ� IBOOP� BWVUP� EJĆDPMUË�� QFS� UVUUP� JM�
QSJNP�BOOP� MF� SJVOJPOJ�IBOOP�BWVUP� MVPHP�B� DBTB� MPSP� F� MF�VOJDIF�
GBNJHMJF� DIF� SJVTDJWBOP� B� DPJOWPMHFSF� FSBOP� RVFMMF� DIF� BOEBWBOP� JO�
'SJVMJ�QFS�VO�USBUUBNFOUP�PTQFEBMJFSP�F�DIF�BM�SJFOUSP�B�(FOPWB�WFOJ�
WBOP�DPOUBUUBUF�FE�JOWJUBUF�B�GSFRVFOUBSF�JM�DMVC�

4VDDFTTJWBNFOUF�TJ�Ò�TUBCJMJUB�VOB�DPMMBCPSB[JPOF�DPO�M�"TTPDJB[JPOF�
4BO�.BSDFMMJOP�	DIF�EB� TFNQSF�PQFSB�B� GBWPSF�EFJ� TFO[B�EJNPSB
� JM�
DVJ�EJSFUUPSF�QBESF�"MCFSUP�3FNPOEJOJ�OPO� TPMP�IB�BQFSUP�EFJ�DMVC�
QSFTTP�MB�TVB�TUSVUUVSB�NB�Ò�EJWFOUBUP�JM�QSJNP�QSFTJEFOUF�EFMM�"3$"5�
-JHVSJB�

-B� TVDDFTTJWB� DPMMBCPSB[JPOF� DPO� J�QSPGFTTJPOJTUJ�EFM� TFSWJ[JP�QVC�
CMJDP� 	-VJHJOB� .BSJBOJ� (JPSHJP� 4DIJBQQBDDBTTF
� F� EFM� $POTVMUPSJP�
1TJDPMPHJDP�.JMJUBSF� 	.BTTJNP�4BDSJQBOUF
� IB�QPSUBUP� BE�VO� SBQJEP�
TWJMVQQP�EFJ�DMVC�HSB[JF�BODIF�BJ�mOBO[JBNFOUJ�EFMMB�SFHJPOF�-JHVSJB�
QFS�J�QSJNJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ�TPOP�UFOVUJ�SFHPMBSNFOUF�
EBM������BM������TFNQSF�DPO�JOUFSWFOUJ�EFM�QSPG��)VEPMJO�
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%PQP�VOB�NPNFOUBOFB�DSJTJ�EBM������BM������DIF�IB�WJTUP�VOB�
DFSUB�EJNJOV[JPOF�EFM�OVNFSP�EFJ�DMVC�F�MB�UFNQPSBOFB�TPTQFOTJPOF�
EFJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�M�BUUJWJUË�IB�BWVUP�VO�SJMBODJP�B�QBSUJSF�
EBM������RVBOEP�TPOP�SJQSFTJ�J�DPSTJ�	VOP�OFM�����USF�OFM�����EVF�OFM�
����F�EVF�OFM�����
��*�$MVC�B�NFUË�EFMM�BOOP������FSBOP�SJTBMJUJ�B�
DJORVBOUPUUP�

6O�QBTTP�JNQPSUBOUF�Ò�TUBUP�QPJ�M�JOBVHVSB[JPOF�EFM�$FOUSP�"MDPMP�
HJDP�5FSSJUPSJBMF�'VO[JPOBMF�	NBS[P������BMMB�QSFTFO[B�EFMMB�EPUUP�
SFTTB�7JTOJB�)VEPMJO
�DIF�IB�QSPEPUUP�TVCJUP�EPQP�OVNFSPTF�JOJ[JBUJWF�
EJ�HSBOEF�TJHOJmDBUP�GSB�DVJ�M�BDRVJTUP�EJ�VO�6OJUË�.PCJMF�QFS�MB�TFOTJ�
CJMJ[[B[JPOF�TVM�QSPCMFNB�A"MDPM�F�HVJEB��HSB[JF�BM�mOBO[JBNFOUP�EFMMB�
GPOEB[JPOF�$BSJHF�

1PJ�J�QSJNJ�DPSTJ�EJ�GPSNB[JPOF�TVJ�QSPCMFNJ�BMDPMDPSSFMBUJ�BHMJ�JOTF�
HOBOUJ�EFMMF�TDVPMF�NFEJF�	JO�DPMMBCPSB[JPOF�DPO�JM�1SPWWFEJUPSBUP�BHMJ�
TUVEJ�EJ�(FOPWB� F�4BOSFNP
� JM�QSJNP�DPSTP�QFS� MB� GPSNB[JPOF�EFMMF�
GBNJHMJF�TPTUJUVUJWF�	DPO�JM�DPOUSJCVUP�EFMMB�'POEB[JPOF�4BO�1BPMP
��

*OPMUSF�JM�QSJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�NJSBUP�TQFDJmDBNFOUF�BHMJ�
PQFSBUPSJ�QFOJUFO[JBSJ�	JO�DPMMBCPSB[JPOF�DPO�JM�.JOJTUFSP�EJ�(SB[JB�F�
(JVTUJ[JB
�VOB�QSPmDVB�DPMMBCPSB[JPOF�DPO�MB�$SPDF�3PTTB�*UBMJBOB�
$PNJUBUP�3FHJPOBMF�-JHVSF�FE�JOmOF�MB�QSFQBSB[JPOF�EJ�VO�$%�3PN�
JOUFSBUUJWP�TVMM�BMDPM�DIJBNBUP�A&EVDBMDPM��EFTUJOBUP�BHMJ�TUVEFOUJ�EFMMF�
TDVPMF�NFEJF�JO�DPMMBCPSB[JPOF�DPO�M�6OJWFSTJUË�EJ�(FOPWB�F�DPO�RVFM�
MB�EJ�-JPOF�F�DPO�JM�mOBO[JBNFOUP�EFMMB�3FHJPOF�-JHVSJBw�

/FMMP�TUFTTP�.BOVBMF�EFJ�$MVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�EFM�
�����D�Ò�VOB�QBHJOB�EFEJDBUB�BMMB�DPMMBCPSB[JPOF�DPO�4BO�.BSDFM�
MJOP�	QBH�����
�EBM�UJUPMP�i*M�MBWPSP�DPO�JM�TFO[B�EJNPSB�B�(FOPWBw�
EJ�"MCFSUP�3FNPOEJOJ�

%JDFWB�QBESF�3FNPOEJOJ�
i-�BTTPDJB[JPOF�4BO�.BSDFMMJOP�EJ�(FOPWB�TJ�PDDVQB�JO�NPEP�TQF�

DJmDP�mO�EBM������EJ�BDDPHMJFO[B�F�QSPHFUUJ�EJ�SJBCJMJUB[JPOF�QFS�QFS�



��

TPOF�TFO[B�EJNPSB��&TTB�NJSB�B�QSPNVPWFSF�M�JODPOUSP�DPO�MF�QFSTPOF�
TVMMB�TUSBEB�QFSDIÏ�RVFTUF�QPTTBOP�SJQSPHFUUBSTJ�DPO�EJHOJUË�NFOUSF�
DIJ�MF�JODPOUSB�QPTTB�HVBSEBSF�B�TÏ�F�BM�NPOEP�DPO�PDDIJ�EJWFSTJ�QJá�
DPNQSFOTJWJ�F�HJVTUJ�

/FM�UFNQP�FTTB�IB�PSJFOUBUP�JM�QSPQSJP�MBWPSP�FMBCPSBOEP�VOB�NF�
UPEPMPHJB�EJ�JOUFSWFOUP�DIF�UFOEF�BMMB�DSFB[JPOF�EJ�QFSDPSTJ�EJ�SFJOTFSJ�
NFOUP�TPDJBMF�EFMMF�QFSTPOF�BDDPMUF��*M�QSPCMFNB�EFMM�BMDPM�mO�EBMM�JOJ[JP�
FSB�DPNF�PHHJ�NPMUP�EJąVTP�USB�MF�QFSTPOF�DIF�WJWPOP�M�FTQFSJFO[B�EFMMB�
TUSBEB�F�OFMMB�NBHHJPSBO[B�EFJ�DBTJ�DPTUJUVJWB�VO�PTUBDPMP�FTUSFNBNFO�
UF�SJMFWBOUF�BE�PHOJ�UFOUBUJWP�EJ�BHHBODJP�F�P�EJ�QSPHFUUP�

(MJ�TGPS[J�QFS�JOUSPEVSSF�TUSVNFOUJ�EJ�MBWPSP�DIF�BJVUBTTFSP�MF�QFS�
TPOF�B�OPO�CFSF�QJá�BOEBWBOP�JODPOUSP�BMMB�UPUBMF�SFDJQSPDB�GSVTUSB�
[JPOF��/FM�HFOOBJP������.BVSJ[JP�#BUUBHMJB�JO�TFSWJ[JP�DJWJMF�QSFTTP�
M�"TTPDJB[JPOF� 4BO�.BSDFMMJOP� GSFRVFOUÛ� B� 4QJMJNCFSHP� VO� DPSTP� EJ�
TFOTJCJMJ[[B[JPOF�BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�EBOEP�JOJ[JP�BMM�FTQFSJFO�
[B�EFJ�DMVC��SJUPSOBUP�EBM�DPSTP�BQSÖ�VO�DMVC�DPO�BMDVOF�QFSTPOF�TFO[B�
EJNPSB�DIF�BM�UFNQP�GSFRVFOUBWBOP�JM�OPTUSP�DFOUSP��&SB�DIJBSP�DIF�JM�
NFUPEP�GPTTF�FĆDBDF�FE�VUJMJ[[BCJMF�TPMP�DPO�MB�QBSUFDJQB[JPOF�EJ�UVUUB�
MB�GBNJHMJB�NFOUSF�DPNF�OPUP�MF�QFSTPOF�TFO[B�EJNPSB�OPO�IBOOP�GB�
NJHMJB�P�DPO�FTTB�IBOOP�JOUFSSPUUP�J�SBQQPSUJ��.B�JM�TFOTP�EJ�JNQPUFO[B�
BWFWB�JODSFNFOUBUP�MP�TWJMVQQP�EJ�OVPWF�TUSBEF��*�SJTVMUBUJ�GVSPOP�RVBTJ�
NJSBDPMPTJ��5BOUJ�OPNJ�F�UBOUJ�WPMUJ�NJ�UPSOBOP�BMMB�NFOUF�F�DSFEP�DIF�
RVFTUP�TJB�JM�CFMMP��TJ�USBUUB�EJ�VOB�TUPSJB�GBUUB�EJ�OPNJ�F�EJ�WPMUJ�

*M� GBUUP�DIF�UBOUF�QFSTPOF�TUFTTFSP�NFHMJP�DIF�MB�QBSUFDJQB[JPOF�BJ�
DMVC�BWFTTF� MPSP� DPOTFOUJUP� DPO� M�BTUJOFO[B�EJ�QPUFS�BODIF�QSPDFEFSF�
JO�VO�QSPHFUUP�EJ�SJBCJMJUB[JPOF�BWFWB�QPSUBUP�BE�BQQSPGPOEJSF�MF�SF�
MB[JPOJ�DPO�JM�NFUPEP��%J�GBUUP�BMMF�QFSTPOF�WFOJWB�QSPQPTUP�BDDBOUP�
BMM�FTQFSJFO[B�EFM�DMVC�EJ�HFTUJSF�MF�QSPQSJF�SFMB[JPOJ�EJ�USPWBSTJ�JO�VOB�
TJUVB[JPOF�BMMPHHJBUJWB�EJHOJUPTB�JO�VO�DPOUFTUP�MBWPSBUJWP�EJ�NBOUF�
OFSF�VO�SBQQPSUP�EJWFSTP�DPO�MB�QSPQSJB�TBMVUF�EJ�DVSBSF�MB�SJQSFTB�EJ�
JOUFSFTTJ�DVMUVSBMJ�F�EJ�TWBHP��*M�QSPG��7MBEJNJS�)VEPMJO�F�TVB�NPHMJF�
7JTOKB�JODPSBHHJBWBOP�B�QSPDFEFSF�DPO�MB�GPSNB[JPOF�TPTUFOFOEP�M�"T�
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TPDJB[JPOF� EJ� GSPOUF� BMMF� QSJNF� EJĆDPMUË� F� QBSUFDJQBOEP� BMMF� QSJNF�
TFSBUF�EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ�UFOOFSP�B�(FOPWB�BTTJFNF�BMMF�QSJNF�
QFSTPOF�JOTFSJUF�OFJ�DMVC�

%PQP�M�BQFSUVSB�EFJ�QSJNJ�EVF�DMVC�TJ�BQQSFTF�DIF�B�(FOPWB�EB�VO�
QP��EJ�UFNQP�FTJTUFWB�VO�BMUSP�DMVC�DIF�VOB�GBNJHMJB�EJ�SJUPSOP�EB�VO�
SJDPWFSP�B�$BTUFMMFSJP�	6%
�BWFWB�BQFSUP�QVS�TFO[B�PQFSBUPSF�	DPNF�
TJ�EJDFWB�BMM�FQPDB
��

-B� SFMB[JPOF� DPO� MPSP� QFSNJTF� BODIF� EJ� JODPOUSBSF� BMUSF� QFSTPOF�
PQFSBUPSJ�EFM�QVCCMJDP�F�EFM�QSJWBUP�TUVEFOUJ�VO�JNQJFHBUP�VO�NFEJDP�
NJMJUBSF�FE�BMUSJ�BODPSB�DIF�TJ�BWWJDJOBSPOP�BJ�$MVC�HFOPWFTJ��*OTJFNF�
WFOOF�DPTUJUVJUP� JM�QSJNP�OVDMFP�HFOPWFTF�DIF�QPJ�EFUUF�WJUB�BMM�"SDBU�
-JHVSJB�EJ�DVJ�JP�GVJ�JM�QSJNP�QSFTJEFOUF�

/FM�GSBUUFNQP�J�DMVC�TJ�FSBOP�NPMUJQMJDBUJ�TFNQSF�NFOP�EFM�OFDFTTB�
SJP�QSPQSJP�DPNF�PHHJ�NB�JO�NPEP�JODPSBHHJBOUF��/FJ�QSJNJ�DPNQPTUJ�
TPMP�EB�QFSTPOF�TFO[B�EJNPSB�TJ�JOTFSJSPOP�GBNJHMJF�EFMMB�[POB�EFM�$FO�
USP�4UPSJDP�QPSUBOEP�OVPWP�DPOUSJCVUP�BJ�DPNQBHOJ�F�VO�OVPWP�JN�
QVMTP�B�UVUUP�JM�OVDMFP��-B�DSFTDJUB�EFM�OVNFSP�EFMMF�QFSTPOF�JOUFSFTTBUF�
B�GBS�QBSUF�EJ�VO�DMVC�QPOFWB�JM�QSPCMFNB�EFMMB�GPSNB[JPOF�EJ�OVPWJ�
PQFSBUPSJ�F�EFMM�BHHJPSOBNFOUP�EFJ�WFDDIJ��'V�BODIF�DPTÖ�DIF�OFM������
WFOOF�PSHBOJ[[BUP�JM�QSJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�JO�-JHVSJB�

3FTUB�JM�GBUUP�DIF�RVFMMP�DIF�QJá�DBSBUUFSJ[[B�M�FTQFSJFO[B�HFOPWFTF�
Ò�B�UVUU�PHHJ�M�BQFSUVSB�EFJ�QSPHSBNNJ�EFM�NFUPEP�BODIF�BMMF�QFSTPOF�
TFO[B�EJNPSB�QSJWJMFHJBOEP�M�JEFB�DIF�OPO�TJ�QVÛ�OFHBSF�M�BDDPHMJFO[B�
JO�VO�DMVC�BE�VOB�QFSTPOB�DIF�MB�SJDIJFEF�

4J�Ò�QFSDJÛ�BąSPOUBUP�JM�QSPCMFNB�EFMMF�GBNJHMJF��DPO�UVUUJ�TJ�Ò�DFSDB�
UP�RVBOEP�QPTTJCJMF�EJ�TUJNPMBSF�MB�SJQSFTB�EFJ�DPOUBUUJ�DPO�MF�GBNJHMJF�
EJ�PSJHJOF�UBMWPMUB�DPO�OPUFWPMF�TVDDFTTP��/FMMF�TJUVB[JPOJ�JNQPTTJCJMJ�
DPN�Ò� GBDJMF� JNNBHJOBSF� OFM� DBTP� EJ� QFSTPOF� DIF� JOUFSSPNQPOP� DPO�
M�FTQFSJFO[B�EFMMB�TUSBEB�RVBMTJBTJ�MFHBNF�QSFDFEFOUF�TJ�TPOP�TQFSJNFO�
UBUF�EJWFSTF�DPNCJOB[JPOJ��IBOOP�QBSUFDJQBUP�BM�DMVC�QFSTPOF�BDDPN�
QBHOBUF�EB�WPMPOUBSJ�	BMDVOJ�EFJ�RVBMJ�DPJOWPMUJ�TJOP�B�USBTGPSNBSTJ�JO�
RVFMMF� DIF� PHHJ� DIJBNJBNP� GBNJHMJF� TPTUJUVUJWF
� P� BDDPNQBHOBUF� EB�
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BTUJOFOUJ�DPO�VO�QP��EJ�BO[JBOJUË�DPQQJF�EJ�BMDPMJTUJ�NB�NPMUJ�DPOUJ�
OVBSPOP�F�DPOUJOVBOP�B�GSFRVFOUBSF�EB�TPMJ�

*M�QSPCMFNB�EFMMF�QFSTPOF�TPMF�OFJ�DMVC�DPTUJUVJTDF�JO�TPTUBO[B�BO�
DPSB�PHHJ�VO� GPSUF� TUJNPMP�BMMB� SJnFTTJPOF�F�BMM�BQQSPGPOEJNFOUP��-B�
OPTUSB� "TTPDJB[JPOF� JODPSBHHJB� F� QBSUFDJQB� B� EJCBUUJUJ� TVMMF� GBNJHMJF�
TPTUJUVUJWF�TGPS[BOEPTJ�EJ�QBSUJSF�EB�RVFJ�NFNCSJ�EJ�DMVC�DIF�WJWPOP�
JO�QSJNB�QFSTPOB�RVFTUB�FTQFSJFO[B��-P�TDPQP�Ò�BODIF�RVFMMP�EJ�UFOFSF�
WJWB�RVFMM�BUUFO[JPOF�BMM�VPNP�DIF�GB�DSFTDFSF�DBQBDJ�EJ�DFSDBSF�OVPWJ�
TUSVNFOUJ�BMJNFOUBOEP�MB�QPTTJCJMJUË�EFM�DBNCJBNFOUP�OFM�QJFOP�TQJ�
SJUP�EJ�RVFTUP�NFUPEP�DIF�OPO�Ò�TUBUP�QPTUP�BM�DFOUSP�JNNVUBCJMF�DPO�
MF�TVF�UFPSJF�NB�BM�TFSWJ[JP�JO�DPOUJOVB�UFOTJPOF�FE�FWPMV[JPOF�QFS�
BJVUBSDJ�BE�FTTFSF�F�B�SFOEFSDJ�NJHMJPSJw�

/FM� GSBUUFNQP�OFJ� QSPHSBNNJ� BMDPMPHJDJ� WPMVUJ� EBM� QSPG��)V�
EPMJO�TJ�BUUJWBWB�BODIF�-VJHJOB�.BSJBOJ�QTJDPMPHB�F�UFSBQFVUB�DIF�
PQFSBWB�QSPGFTTJPOBMNFOUF�BM�%JQBSUJNFOUP�EJ�4BMVUF�.FOUBMF�OFM�
MB� [POB� EJ�(FOPWB�7BM� 1PMDFWFSB� [POB� OFMMB� RVBMF� J� QSPHSBNNJ�
BMDPMPHJDJ�IBOOP�QFS�NPMUJ�BOOJ�HPEVUP�EFM�TVP�DPOUSJCVJUP�F�EFMMB�
TVB� JNQSPOUB��%PQP� MB� GPSNB[JPOF� IVEPMJOJBOB� EJ� CBTF� SBQJEB�
NFOUF�BWFWB�PUUFOVUP�BODIF�JM�QFSGF[JPOBNFOUP�JO�BMDPMPHJB�GSF�
RVFOUBOEP�MB�4DVPMB�EFUUB�EFMMF�����PSF�QBSUF�JO�1JFNPOUF�F�QBSUF�
JO�5SFOUJOP�OFHMJ�BOOJ����������&DDP�MB�TVB�UFTUJNPOJBO[B�

*OUFSWJTUB�BMMB�EPUU�TTB�-VJHJOB�.BSJBOJ�	TFUUFNCSF�����
�
i)P�DPNJODJBUP�BE�JOUFSFTTBSNJ�EJ�BMDPMJTNP�EPQP�BWFS�MFUUP�MP�TUV�

EJP�EFMMB�EPUU�TTB�#FWJMBDRVB�F�EFM�EPUU��$PDJUP�FOUSBNCJ�EFM�3FQBSUP�
0TTFSWB[JPOF� EFMM�BMMPSB�0TQFEBMF� 1TJDIJBUSJDP� EJ�2VBSUP�� -P� TUVEJP�
SJTBMJWB�BMMB�NFUË�EFHMJ�BOOJ�TFUUBOUB�FE�FTBNJOBWB�MF�EJBHOPTJ�QSFWB�
MFOUJ�EJ�SJDPWFSP��

/FM�3FQBSUP�0TTFSWB[JPOF�DIF�GVO[JPOBWB�VO�QP��DPNF�VO�QSJNP�
QSPOUP�TPDDPSTP�QTJDIJBUSJDP�HMJ�BDDFTTJ�EJ�QFSTPOF�DPO�EJBHOPTJ�EJ�BMDP�
MJTNP�FSBOP�QFSDFOUVBMNFOUF�SJMFWBOUJ��-P�TUVEJP�SJGFSJWB�EFM�NFUPEP�
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)VEPMJO�F�TVHHFSJWB�M�BEP[JPOF�EFM�USBUUBNFOUP��*P�IP�QPJ�TFOUJUP�QBS�
MBSF� QJá� EJąVTBNFOUF� EFM� QSPG��)VEPMJO� BOEBOEP� GSFRVFOUFNFOUF� B�
5SJFTUF�F�WJTJUBOEP�J�SFQBSUJ�EJ�"MDPMPHJB��"�(FOPWB�OFM������D�FSB�VO�
VOJDP�DMVC�DIF�TJ�UFOFWB�JOJ[JBMNFOUF�JO�DBTB�EJ�VOB�GBNJHMJB�RVFMMB�
EJ�$MFUP�F�.BEEBMFOB�%FMMB�1JFUSB�TVDDFTTJWBNFOUF�M�"TTPDJB[JPOF�4BO�
.BSDFMMJOP�	DSFEP�OFMM���
�EJFEF�M�BWWJP�BE�BMUSJ�EVF�$MVC�NFOUSF�B�
CSFWF�DSFEP�BMM�JOJ[JP�EFMM����FSBOP�QBSUJUJ�BODIF�B�4BS[BOB�HSB[JF�BM�
MBWPSP�EFMMB�EPUU�TTB�"OESFBOJ��/FMMB�QSJNBWFSB�EFM������IP�BQFSUP�JM�
QSJNP�$MVC�JO�[POB�7BM�1PMDFWFSB�QSJNB�OFM�TFSWJ[JP�EPWF�MBWPSBWP�
TVDDFTTJWBNFOUF�M�IP�TQPTUBUP�JO�MPDBMJ�EFMMB�DPNVOJUË��/FMMP�TUFTTP�BOOP�
����IP� GSFRVFOUBUP� B�5PSJOP� JM�$PSTP� EJ� 4FOTJCJMJ[[B[JPOF� QFSDIÏ� B�
(FOPWB�OPO�DF�O�FSBOP�BODPSB�JO�QSPHSBNNB��-Ö�JM�NJP�QSJNP�JODPO�
USP�DPO�)VEPMJO�Ò�TUBUP�EJSFJ�NPMUP�EJWFSUFOUF�QFSDIÒ�FSB�TJNQBUJDP�
JTUSJPOJDP��

%JąFSFOUFNFOUF� EBMMF� MF[JPOJ� VOJWFSTJUBSJF� F� EBMMF� GPSNB[JPOJ� EJ�
TFSWJ[JP� JM�1SPGFTTPSF�QFSNFUUFWB�BO[J� GBDJMJUBWB�JO�BVMB�VOB�WJWBDF�
JOUFSMPDV[JPOF��VTBWB�MB�UFDOJDB�EFMMB�A$PNVOJUË�UFSBQFVUJDB��BHHJPSOB�
UB�EB�FMFNFOUJ�F�TQVOUJ�USBUUJ�EBMMB�UFSBQJB�SFMB[JPOBMF�F�EB�RVFMMB�QSP�
WPDBUJWB��*P�DIF�BWFWP�BQQFOB�DPODMVTP�JM�NJP�USBJOJOH�RVBESJFOOBMF�
JO�UFSBQJB�TJTUFNJDB�F�SFMB[JPOBMF�QSFTTP�MB�4DVPMB�.JMBOFTF�BąBTDJOBUB�
EBM�TVP�NPEP�EJ�BQQMJDBSF�MB�UFPSJB�JO�BNCJUP�EJEBUUJDP�TPOP�TUBUB�BM�
HJPDP�� -VJ�NJ� TUV[[JDBWB� TVM�NJP� CFSF�NB� QBSUJDPMBSNFOUF� RVBOEP�
NJ�BTTFOUBWP�QFS�BOEBSF�B�GVNBSF��*M�NPEFMMP�QSPQPTUP�NJ�Ò�TFNCSBUP�
TFNQMJDF�OPO�NJ�Ò�NBJ�WFOVUP�JM�EVCCJP�DIF�OPO�GVO[JPOBTTF�BO[J�IP�
EFDJTP�DIF�WPMFWP�TBQFSOF�EJ�QJá�F�RVJOEJ�OFMMP�TUFTTP�BOOP�IP�JOJ[JBUP�JM�
QSJNP�NPEVMP�EFMMB�TDVPMB�EJ�QFSGF[JPOBNFOUP�	EFMMF�����PSF
�TFNQSF�
B�5PSJOP�DIF�QPJ�IP�DPNQMFUBUP�BOEBOEP�B�5SFOUP��*O�RVFMMF�PDDBTJPOJ�
IP�DPOPTDJVUP�QSPGFTTJPOJTUJ�DPNF�%FWPUP�%F�4UFGBOJ�#BSDVDDJ�-F[[J�
#VUUPMP�NB� BODIF� OPO� QSPGFTTJPOJTUJ� DPNF� 3FOBUP� #FSOBSEJOJT� DIF�
TFOUP�BODPSB�PHHJ�� JM�NJP� kDPNQBHOP�EJ�CBODPl�OFMMF� USFDFOUP�PSF�FSB�
/FMMP�#BTFMJDF�BUUVBMF�QSFTJEFOUF�"*$"5�

/FM� HJVHOP�EFM������IP� DPOUSJCVJUP� B� SFBMJ[[BSF�VO� JODPOUSP�EJ�
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TFOTJCJMJ[[B[JPOF�BMM�*TUJUVUP�"SFDDP�EBM�UJUPMP� A1SFWFOJSF�Ò�NFHMJP�DIF�
DVSBSF��DIF�IB�EBUP�MVPHP�BE�VOB�QVCCMJDB[JPOF�JO�GPSNB�EJ�MJCSFUUP�
JOGPSNBUJWP�EPWF�	UBOUP�QFS�GBSF�VO�FTFNQJP
�JM�NJP�OPNF�OFNNFOP�
DPNQBSJWB�QFS�VOB�TWJTUB��*P�DSFEP�DPTÖ� UBOUP�OFM� MBWPSP�EJ� TRVBESB�
DIF�NJ�TPOP�EJNFOUJDBUB�EJ�BHHJVOHFSF�JM�NJP�OPNF�GSB�J�QSPNPUPSJ����
'JO�EB�TVCJUP�BCCJBNP�DPNJODJBUP�B�GBSF�MF�4DVPMF�5FSSJUPSJBMJ�EJ�UFS[P�
NPEVMP�DPO�NF�D�FSB� UVUUP� JM�4FSWJ[JP�EJ�4BMVUF�.FOUBMF�EFMMB�64-�
O����FE� JO�QBSUJDPMBSF�(JVTJ�#PSSFMMJ�"MFTTBOESB�(JSJCBMEJ�F�.BSJB�
5FSFTB�#BOEJ��

"CCJBNP�DPNJODJBUP�B�GBSF�BODIF�JOUFSWFOUJ�EJ�TFOTJCJMJ[[B[JPOF�
BE�FTFNQJP�DPO�J�..(�EJ�#VTBMMB�DPO�J�7JHJMJ�DPO�MF�$SPDJ��3JDPSEP�
DIF�BCCJBNP�TPNNJOJTUSBUP�VO�RVFTUJPOBSJP�BJ�..(�EJ�UVUUB�MB�7BM�
1PMDFWFSB�J�DVJ�SJTVMUBUJ�QPJ�OPO�BCCJBNP�QVCCMJDBUP�QFSDIÏ�J�..(�
OPO�OF�VTDJWBOP�JO�NPEP�MVTJOHIJFSP��

"CCJBNP� TPNNJOJTUSBUP� VO� EFUUBHMJBUP� RVFTUJPOBSJP� BHMJ� BMVOOJ�
EFMMF�4DVPMF�.FEJF�JO�7BM�1PMDFWFSB�FE�JO�7BMMF�4DSJWJB�J�DVJ�FTJUJ�TPOP�
TUBUJ�QVCCMJDBUJ�EB�3FHJPOF�-JHVSJB��&NFSHFWB�MB�EJWFSTB�DVMUVSB�EFMMB�
EVF�[POF�JOGBUUJ�JO�7BMMF�4DSJWJB�TJ�FSB�QJá�QSPQFOTJ�B�DPOTJEFSBSF�JM�
WJOP�VO�BMJNFOUP�NFOUSF�OPO�FSB�HJË�QJá�DPTÖ�JO�7BM�1PMDFWFSB�EPWF�
QFSÛ�SJTVMUBWBOP�NBHHJPSJ� J� DPOTVNJ�EJ�CJSSB�F� TVQFSBMDPMJDJ��2VFTUB�
EJDPUPNJB�FCCF�QFSmOP�FDP�TVJ�RVPUJEJBOJ�DJUUBEJOJ��

)P�NPMUJQMJDBUP�JM�NJP�QSJNP�$MVC�NJ�QBSF�OFM������FE�IP�GB�
DJMJUBUP�VO�OVPWP�$MVC�	JM�/���
�OFMMB�[POB�EFM�#JTDJPOF�RVBSUJFSF�EJ�
.BSBTTJ�� "ODIF� MÖ� BCCJBNP� JOJ[JBUP� TVCJUP� B� GBSF� TFOTJCJMJ[[B[JPOJ�
SJDPSEP�VOB�4"5�EJ��¡�NPEVMP�BM�#JTDJPOF�FE�VO�JODPOUSP�DPO�MF�4BMF�
TJBOF�JO�$PSTP�4BSEFHOB��

(MJ�TDBNCJ�GPSNBUJWJ�DPO�MF�BMUSF�SFHJPOJ�FSBOP�NPMUP�BUUJWJ�JO�RVF�
HMJ�BOOJ�F�DPTÖ�NJ�TPOP�USPWBUB�BODIF�B�GBSF�JM�SFMBUPSF�BE�VO�BHHJPS�
OBNFOUP�QFS�TFSWJUPSJ� JOTFHOBOUJ�OFM������B�$VOFP��3JUFOHP�EJ�BWFS�
EBUP�BODIF�VO�GPSUF�DPOUSJCVUP�BJ�DPSTJ�EPNFTUJDJ�BE�JOJ[JBSF�DPO�JM��¡�
$PSTP�EJ�4FOTJCJMJ[[B[JPOF�UFOVUP�JO�-JHVSJB�OFM������FE�JOUFSBNFOUF�
mOBO[JBUP�EB�3FHJPOF�-JHVSJB�NPMUP�EJTQPOJCJMF�OFMMB�QFSTPOB�EFM�ES��



��

4DIJBĆOP�B�TPTUFOFSF�M�JOJ[JBUJWB��*O�RVFM�QSJNP�DPSTP�OPO�IP�QSPWBUP�
MB�QSFTTJPOF�DIF�BMUSJ�QBSF�BCCJBOP�QSPWBUP�RVFMMB�EJ�QSPDVSBSF�UBOUJ�
DPSTJTUJ�	QFSDIÏ�JM�QSPG��)VEPMJO�WPMFWB�DPSTJ�NPMUP�OVNFSPTJ
�BO[J�HMJ�
JTDSJUUJ�FSBOP�DPTÖ�UBOUJ�DIF�BWFWP�TFNQSF�JM�QSPCMFNB�PQQPTUP�DPNF�DPO�
WJODFSF�BMDVOJ�B�SJOVODJBSF�FE�BTQFUUBSF�VO�DPSTP�TVDDFTTJWP��)P�QSPWBUP�
QFSÛ�VOB�QSFTTJPOF�EJWFSTB�JP�EB�TFNQMJDF�QTJDPMPHB�NJ�TPOP�USPWBUB�JO�
RVFM�DPSTP�JO�NF[[P�GSB�JM�QSPG��)VEPMJO�FE�JM�EPUU��(VFMm�DIF�FSB�HJË�
QSJNBSJP�EFM�4FS5�F�DPO�UBOUJ�NFEJDJ�GSB�J�DPSTJTUJ��.J�TPOP�TFOUJUB�JO�
VO�DFSUP�JNCBSB[[P�EJSFJ�WBTP�EJ�DPDDJP�USB�WBTJ�EJ�GFSSP��1FSÛ�D�FSB�1B�
ESF�3FNPOEJOJ�DIF�BJVUBWB�FE�BCCJBNP�QFSTJOP�QVCCMJDBUP�MF�DPODMVTJP�
OJ�EFM�DPSTP�QSFDFEVUF�EB�UVUUJ�J�UFNJ�EFJ�DPSTJTUJ��)P�QPUVUP�DPJOWPMHFSF�
J�WFSUJDJ�EFMMB�NJB�"[JFOEB�4BOJUBSJB�64-�O����JOGBUUJ�BMM�FQPDB�MF�
B[JFOEF�FSBOP�NPMUP�QJá�QJDDPMF�EJ�PHHJ�F�OPO�NJ�Ò�TUBUP�EJĆDJMF��

4FNQSF�BMM�FQPDB�OFM�TFUUPSF�EFM�QSJWBUP�TPDJBMF�TJ�PDDVQBWBOP�QSF�
WBMFOUFNFOUF�EFMMF�EJQFOEFO[F�#JBODB�$PTUB�EFM�$&*4�F�EPO�(BMMP�EJ�
"TTPDJB[JPOF�4BO�#FOFEFUUP�BM�QPSUP��%BUP�DIF�M�BMDPM�FSB�DPOTJEFSBUP�
MB�ESPHB�EJ�BWWJP�F�EJ�SJUPSOP�EFJ�EJQFOEFOUJ�EB�FSPJOB�F�DIF�FTTJ�TUFT�
TJ� USBUUBWBOP� TQFTTP�EPQQJF�EJBHOPTJ� MF�EVF�BHFO[JF�IBOOP� TPTUFOVUP�
NPMUP� M�BWWJP�EFM�QSJNP�DPSTP�EJ� TFOTJCJMJ[[B[JPOF�BJ�QSPCMFNJ�BMDPM�
DPSSFMBUJ�F�MB�$PNVOJUË�EJ�4BO�#FOFEFUUP�QVÛ�WBOUBSF�EJ�BWFS�PTQJUBUP�
B�QSBO[P�JM�1SPGFTTPSF�FE�JM�TVP�TUBą�OFMM�BMMPSB�OVPWJTTJNP�MPDBMF�EFMMB�
-BOUFSOB��4F�DBQJUBTTF�EJ�SJWJWFSF�MB�TUPSJB�SJGBSFJ�UVUUP�JM�QFSDPSTP�F�
OPO�IP�SJNQJBOUJ�BODIF� TF� TBSFCCF� TUBUP�NPMUP�QJá�CFMMP� TF�3FHJPOF�
-JHVSJB�F� M�"NNJOJTUSB[JPOF�EFMMB�NJB�"[JFOEB�BWFTTFSP� JODFOUJWBUP�
VO�QP��EJ�QJá�J�QSPHSBNNJ�DPNF�Ò�TUBUP�GBUUP�JO�UBOUF�BMUSF�3FHJPOJ�EFM�
OPTUSP�QBFTFw��

-B�EPUU�TTB�.BSJBOJ�NJ�IB�EPOBUP�BODIF�EFM�QSF[JPTP�NBUFSJBMF�
QFS�FTFNQJP�OFM�MJCSFUUP�i1SFWFOJSF�Ò�NFHMJP�DIF�DVSBSFw�SJTUBNQB�
UP�OVPWBNFOUF�JO�UFNQJ�TVDDFTTJWJ�IP�TDPQFSUP�BODIF�M�FMFODP�EFJ�
$MVC�BM�HJVHOP������VO�EBUP�TUPSJDP�JNQPSUBOUF�DIF�OPO�BWFWP�
USPWBUP�OFM�NBUFSJBMF�"3$"5�



��

6O�FTQFSJFO[B� QBSBMMFMB� Ò� TUBUB� QPSUBUB� BWBOUJ� B� 4BS[BOB� EBM�
MB�EPUU�TTB�.BSJB�'SBODB�"OESFBOJ� BJVUP�QTJDIJBUSB�EFMMB�64-�EJ�
4BS[BOB��/FMMP�TUFTTP�MJCSFUUP�i1SFWFOJSF�Ò�NFHMJP�DIF�DVSBSFw�TJ�QVÛ�
SJMFHHFSF�JM�TVP�JOUFSWFOUP�JO�RVFMMP�TUFTTP�JODPOUSP�EJ�TFOTJCJMJ[[B�
[JPOF�BMM�*TUJUVUP�"SFDDP�JM����HJVHOP�������*O�FTTP�TJ�QVÛ�WFSJmDBSF�
DPNF�BMM�FQPDB�GPTTFSP�BUUJWJ�USF�$MVC�B�4BS[BOB�FE�VOP�B�-B�4QF[JB�
F�DPNF�RVFTUJ�$MVC�BWFTTFSP�DPTUJUVJUP�VO�"$"5�F�DPNF�DFSDBTTFSP�
EJ�GBSF�SFUF�DPO�J�$MVC�EFMMB�iDPTUB�UJSSFOJDBw�QVCCMJDBOEP�JOTJFNF�
BE�FTTJ�JM�HJPSOBMJOP�i*O�EJQFOEFO[Bw��

$PNF�IB�BWVUP�VO�WBMPSF�QBSUJDPMBSF� MP�TDBNCJP�FTQFSJFO[JBMF�
F� DVMUVSBMF� GSB� JM�'SJVMJ� F� MB�-JHVSJB�HSB[JF� B�.BEEBMFOB�F�$MFUP�
DPTÖ�VO�BMUSP�TDBNCJP�EFM�HFOFSF�TJ�TUBWB�SFBMJ[[BOEP�OFM�GSBUUFNQP�
GSB�'JSFO[F�F�(FOPWB��.BTTJNP�4BDSJQBOUF�TUVEFOUF� JO�NFEJDJOB�
BMM�6OJWFSTJUË�EJ�'JSFO[F� TJ� FSB� USPWBUP�B�DPOUBUUP�DPO�VO�OVDMFP�
EJ�NFEJDJ�QTJDIJBUSJ�HJË�TFOTJCJMJ[[BUJ�EBM�QSPG��)VEPMJO�F�EPWFOEP�
EFDJEFSF�M�BSHPNFOUP�EFMMB�TVB�UFTJ�EJ�MBVSFB�IB�TDFMUP�M�BMDPMJTNP��

%J�TFHVJUP�MB�TVB�UFTUJNPOJBO[B�	HJVHOP�����
�
i4F�WPMFWP�TWPMHFSF�CFOF�MB�UFTJ�NJ�Ò�TUBUP�TQJFHBUP�OPO�QPUFWP�GBSMP�

EB�FTUFSOP�JOGBUUJ�TFDPOEP�J�QSJODJQJ�EFM�QSPG��)VEPMJO�OPO�BWSFJ�EPWV�
UP�MJNJUBSNJ�BE�PTTFSWBSF�JM�GFOPNFOP�NB�BWSFJ�EPWVUP�FOUSBSDJ�EFO�
USP��)P�QBSUFDJQBUP�RVJOEJ�BM�NPWJNFOUP�EFJ�$MVC�RVBTJ�EB�TVCJUP��

"WFWP� HJË� TQFSJNFOUBUP� VO� QFSDPSTP� EJ� WJDJOBO[B� BMMF� QFSTPOF� JO�
EJĆDPMUË�FTTFOEP�QBSUF�EJ�VOB�DPPQFSBUJWB�DIF�PąSJWB�BTTJTUFO[B�EP�
NJDJMJBSF�B�NBMBUJ�QTJDIJDJ�RVJOEJ�OPO�NJ�IB�DSFBUP�EJĆDPMUË�FTTFSF�
BĆBODBUP�BE�VO�TFSWJUPSF�JOTFHOBOUF�HJË�JO�TFSWJ[JP�	BMM�FQPDB�FSBOP�
DIJBNBUJ�PQFSBUPSJ�EJ�$MVC
�F�RVBOEP�RVFM�$MVC�IB�EPWVUP�NPMUJQMJ�
DBSTJ�NJ�TPOP�JNQSPWWJTBUP�TFSWJUPSF�DPO�M�BWBMMP�EFM�QSPG��)VEPMJO�
QVS�OPO�BWFOEP�BODPSB�GBUUP�MB�TFUUJNBOB�EJ�TFOTJCJMJ[[B[JPOF��&SB�JM�
������"MMB�QSJNB�PDDBTJPOF�OFM������IP�QBSUFDJQBUP�BMMB�TFUUJNBOB�
PSHBOJ[[BUB�B�'JSFO[F� TFNQSF�DPM�QSPG��)VEPMJO�EJSFUUPSF��%BUP�DIF�



��

FSP�SJNBTUP�BąBTDJOBUP�EBM�NFUPEP�BWFWP�HJË�JOJ[JBUP�B�GBSF�TFOTJCJ�
MJ[[B[JPOF�BJ�NJFJ�DPMMFHIJ�NFEJDJ�EFMM�&TFSDJUP�F�TPOP�SJVTDJUP�B�USBTDJ�
OBSOF�EJWFSTJ�JOTJFNF�B�NF�OFM�DPSTP��

"MMB�mOF�EFM�DPSTP�QFS�QSFQBSBSF�MB�UFTJOB�mOBMF�QFOTBWP�EJ�TDSJWFSF�
RVBMDPTB�EJ�NPMUP� TDJFOUJmDP�NB�QPJ� IP�CVUUBUP� WJB� MF� CP[[F� FE�IP�
TDSJUUP�JOWFDF�EJ�VO�SJDPSEP�DIF�BWFWP�EB�CBNCJOP��6O�SJDPSEP�EFM�OPO�
OP�	BMDPMJTUB
�DIF�WFOJWB�USBTDJOBUP�B�DBTB�EB�BNJDJ�F�QBSFOUJ�JODBQBDF�
EJ�TBMJSF�MF�TDBMF�F�EFM�QBQË�DIF�NPTUSBWB�FWJEFOUF�SBODPSF�MVJ�BTUFNJP�
DPNQMFUP�WFSTP�RVFTUP�HFOJUPSF�QFDDBUPSF�JNQFOJUFOUF��6OB�TUPSJB�QFS�
TPOBMF�EJ�TPąFSFO[B�F�EJ�JODBQBDJUË�EJ�DPNQSFOEFSF�JM�QSPCMFNB�NFOP�
DIF�NBJ�EJ�JOEJWJEVBSF�MB�QPTTJCJMF�TPMV[JPOF��

-B�NJB�UFTJOB�Ò�QJBDJVUB�BM�QSPG��)VEPMJO�DIF�NJ�IB�JOWJUBUP�BE�
VOB�DIJBDDIJFSBUB�EB�MVJ�B�;BHBCSJB��µ�TUBUP�M�JOJ[JP�EJ�VOB�TUPSJB�DIF�
NJ�IB�TFHOBUP�MB�WJUB�M�JODPOUSP�DPO�VO�.BFTUSP�GPSTF�DPO�VO�TFDPOEP�
QBESF�	QFSDIÏ�JM�QSJNP�FSB�NPSUP�QSFNBUVSBNFOUF
��%B�RVFM�NPNFOUP�
IP�EFEJDBUP�UVUUP�JM�NJP�UFNQP�MJCFSP�MF�NJF�GFSJF�F�OPO�TPMP�BMM�BUUJ�
WJUË�EFJ�$MVC�WJBHHJBOEP�NPMUP�JM�QJá�TQFTTP�WFSTP�5SJFTUF�EPWF�JM�QSPG��
)VEPMJO�GBDFWB�EB�CBTF�JO�*UBMJB��

1PJ�OFM������M�&TFSDJUP�NJ�IB�TQFEJUP�B�(FOPWB�EPWF�IP�OBUVSBM�
NFOUF�DFSDBUP�DPOUBUUJ�DPO�J�$MVC�HJË�FTJTUFOUJ�TFO[B�QFSÛ�SJVTDJSF�mOP�
B�DIF�VOB�TFSB�NJ�IB�DIJBNBUP�B�DBTB�.BEEBMFOB�DIF�BWFWB�TDPWBUP�JM�
NJP�OVNFSP�F�TVCJUP�NJ�IB�BQPTUSPGBUP�DIJFEFOEPNJ�DPTB�TUBWP�BTQFU�
UBOEP�B�GBSNJ�WJWP��

)P�SBQJEBNFOUF�BQFSUP�VO�$MVC�	FSB�JM�OVNFSP���BWFWB�TFEF�JO�
TBMJUB�4BO�'SBODFTDP�EB�1BPMB�TPQSB�MB�4UB[JPOF�1SJODJQF
�QPJ�IP�DP�
OPTDJVUP�QBESF�3FNPOEJOJ�F�DPO�MVJ�IP�DPNJODJBUP�B�QFOTBSF�JO�HSBOEF��
/PO�FSB�BODPSB�OBUB�VO�BTTPDJB[JPOF�EFJ�$MVC�RVJOEJ�OPO�BWFWBNP�
VO�QPTUP�EPWF�SJVOJSDJ�F�DPTÖ�SJDPSEP�DIF�FSB�EJWFOUBUB�VOB�	QJBDFWPMF
�
BCJUVEJOF�SJVOJSTJ�B�DBTB�EJ�&MEB�F�0SFTUF�MB�TFSB�QFS�PSHBOJ[[BSF�MF�
DPTF��

$PTÖ�BCCJBNP�HFUUBUP�MF�CBTJ�QFS�MB�OBTDJUB�EFMM�"3$"5�F�EFM�QSJNP�
DPSTP� EJ� TFOTJCJMJ[[B[JPOF� B�(FOPWB� FOUSBNCF� MF� DPTF� SFBMJ[[BUF� OFM�



��

������1BESF�3FNPOEJOJ�IB�QPJ�BTTJDVSBUP�MB�QSJNB�TFEF�BMM�"3$"5�
JO�WJB�(SBNTDJ� 	VOB�EFMMF� TFEJ�EJ�4BO�.BSDFMMJOP
� F�&MEB�'FSSBSJ� Ò�
EJWFOUBUB�MB�QSJNB�TFHSFUBSJB�"3$"5��&SBWBNP�QJFOJ�EJ�FOUVTJBTNP�
BCCJBNP�WJTJUBUP�UVUUJ�J�$MVC�FTJTUFOUJ�BMM�FQPDB�NPMUJ�EFJ�RVBMJ�TDPQ�
QJBWBOP�EJ�GBNJHMJF�F�MJ�BCCJBNP�DPOWJOUJ�B�NPMUJQMJDBSF�JO�WJTUB�EFJ�
OVPWJ�TFSWJUPSJ�DIF�TBSFCCFSP�VTDJUJ�EBM�QSJNP�DPSTP�

5VUUBWJB�NBODBWB�BODPSB�VO�DPJOWPMHJNFOUP�EFM�4FSWJ[JP�1VCCMJ�
DP�JOGBUUJ�BODIF�-VJHJOB�.BSJBOJ�QVS�FTTFOEP�PQFSBUPSF�EFM�QVCCMJDP�
QBSUFDJQBWB�B�UJUPMP�QFSTPOBMF��0DDPSSFWB�MBWPSBSF�JO�RVFMMB�EJSF[JPOF��

1FS�QBSUF�NJB� JP�IP�JOJ[JBUP�VO�OVPWP�NFUPEP�QSFTTP� M�0TQFEBMF�
.JMJUBSF�EJ�(FOPWB�JOGBUUJ�BMM�FQPDB�J�NJMJUBSJ�DPO�QSPCMFNJ�EJ�BMDPM�
WFOJWBOP�EBQQSJNB�DPOHFMBUJ�OFM� TFSWJ[JP�F�QPJ� TF�OPO�DBNCJBWBOP�
WFOJWBOP�MJDFO[JBUJ��

*P�IP�DSFBUP�JOWFDF�JM�$POTVMUPSJP�1TJDPMPHJDP�.JMJUBSF�JO�DVJ�TVH�
HFSJWP�BJ�NJMJUBSJ�DPO�QSPCMFNJ�EJ�QSFOEFSF�VO�BOOP�EJ�TPTQFOTJPOF�EBM�
TFSWJ[JP�JOWJUBOEPMJ�B�GSFRVFOUBSF�VO�$MVC��%PQP�VO�BOOP�TJ�QPUFWB�
WBMVUBSF�JM�HSBEP�EJ�DBNCJBNFOUP�F�NPMUJ�WFOJWBOP�SFJOTFSJUJ�B�QJFOP�
UJUPMP�JO�TFSWJ[JP�QVS�DPOUJOVBOEP�B�GSFRVFOUBSF�JM�$MVC��"ODPSB�PHHJ�
EPQP�BOOJ�JODPOUSP�NJMJUBSJ�DBSBCJOJFSJ�QPMJ[JPUUJ�DIF�NJ�NPTUSBOP�
HSBUJUVEJOF�QFS�OPO�BWFS�QFSTP�JM�QPTUP�EJ�MBWPSP��-�FTQFSJFO[B�WFOJWB�
QPJ�SFQMJDBUB�JO�BMUSF�DJUUË�GSB�DVJ�'JSFO[F�EPWF�BWFWP�DPOTFSWBUP�NPMUJ�
DPOUBUUJ�F�NPMUF�BNJDJ[JF�	SJDPSEP�JO�QBSUJDPMBSF�(VJEPOJ�F�(SBOBUJ
�

1PJ�OFM������Ò�TVDDFTTP�VO�GBUUP�DIF�IB�JODSJOBUP�JM�NJP�FOUVTJBTNP�
QFS�JM�NPOEP�EFJ�$MVC��"�5SFOUP�JO�PDDBTJPOF�EJ�VO�DPOHSFTTP�OB[JP�
OBMF�EFJ�$MVC�IP�QBSUFDJQBUP�BE�VOB�DFOB�JOTJFNF�B�(VJEPOJ�JO�DVJ�
MVJ�FE�JP�DJ�TJBNP�BDDPSUJ�DIF�TJ�QSFQBSBWB�VOB�GSPOEB�DPOUSP�JM�QSPG��
)VEPMJO��

3JDPSEP�3FO[P�%F�4UFGBOJ�BVTQJDBSF�DIF�TJ�DPOUJOVBTTFSP�J�QSPHSBN�
NJ�NB�TFO[B�JM�QSPG��)VEPMJO��3JDPSEP�7BMFSJB�.BUUFVDDJ�TPTUFOFSF�DIF�
J�DPSTJ�EFM�QSPG��)VEPMJO�TBSFCCFSP�SJVTDJUJ�NFHMJP�TFO[B�JM�QSPGFTTPSF��

/POPTUBOUF�GPSTF�%F�4UFGBOJ�QFOTBTTF�JO�CVPOB�GFEF�EJ�QPUFS�BMMBS�
HBSF�F�EJąPOEFSF�NFHMJP�J�QSPHSBNNJ�TFO[B�JM�QSPGFTTPSF�F�TFCCFOF�GPTTF�



��

TUBUP�M�VOJDP�DPO�JM�DPSBHHJP�EJ�BąSPOUBSF�BQFSUBNFOUF�JM�QSPG��)VEPMJO�
JP�IP�BWVUP�MB�OFUUB�TFOTB[JPOF�DIF�TJ�USBUUBTTF�EJ�VO�HJPDP�EJ�QPUFSF�F�
CBTUB��(VJEPOJ�FE� JP� MJ�BCCJBNP�BQFSUBNFOUF�DSJUJDBUJ�F� MJ�BCCJBNP�
BCCBOEPOBUJ��3JDPSEP�JM�QSPG��)VEPMJO�DIF�JO�TFHVJUP�SJQFUFWB�k7PHMJP�
OP�SFMFHBSNJ�JO�VO�SVPMP�EJ�QBUSJBSDB�F�QPJ�GBSF�J�DPNPEJ�MPSP�DPO�MB�
NJB�CFOFEJ[JPOFl�

/FM� ����� EPQP� BWFS� QSFTUBUP� TFSWJ[JP� DPNF� QSFTJEFOUF� "3$"5�
IP�QFOTBUP�DIF�GPTTF�JM�NPNFOUP�EJ�QBTTBSF�M�JODBSJDP�BE�VO�GBNJMJBSF�
NFNCSP�EJ�$MVC��"WFWP�DIJBSP�JO�NFOUF�JM�EJTFHOP�EFM�QSPG��)VEPMJO�
JM�TJTUFNB�EFWF�BQQBSUFOFSF�BMMF�GBNJHMJF�J�$MVC�OPO�IBOOP�QBESPOJ�F�
NBJ�OF�BWSBOOP��*�QSPGFTTJPOJTUJ�EFCCPOP�BWFSF�VO�SVPMP�OFMMB�NFUPEP�
MPHJB�F�OFMMB�GPSNB[JPOF�NB�EJFUSP�MF�RVJOUF��&SBOP�JOGBUUJ�MF�GBNJHMJF�
DIF�EPWFWBOP�QSPUFHHFSF�JM�TJTUFNB�QFS�FWJUBSF�MF�GSPOEF�TQFTTP�JOOFTDBUF�
EBJ�QSPGFTTJPOJTUJ��$PTÖ�&OSJDP�%FM�3JP�BMDPMJTUB�JO�USBUUBNFOUP�Ò�EJ�
WFOUBUP�QSFTJEFOUF�"3$"5�EPQP�EJ�NF�

*OUBOUP�OFMMP�TGPS[P�EJ�BMMBSHBSF�JM�TJTUFNB�BM�4FSWJ[JP�1VCCMJDP�IP�
DPJOWPMUP�(JBO�1BPMP�(VFMm��.FOUSF�NJ� TQFDJBMJ[[BWP�JO�DSJNJOPMP�
HJB�M�IP�DPOPTDJVUP�F�HMJ�IP�QBSMBUP�EFJ�QSPHSBNNJ�BMDPMPHJDJ�EFM�QSPG��
)VEPMJO��-VJ�DIF�Ò�QFSTPOB�BTTBJ�JOUFMMJHFOUF�OF�IB�DPNQSFTP�TVCJUP�JM�
QPUFO[JBMF�FE�BCCJBNP�DPNJODJBUP�B�DPMMBCPSBSF�DPM�4FS5�(FOPWB�1P�
OFOUF�DIF�MVJ�EJSJHFWB�F�DPO�EJWFSTJ�TVPJ�DPMMBCPSBUPSJ�GBDFOEP�DSFTDFSF�
J�$MVC�TPQSBUUVUUP�JO�RVFMMB�[POB��

-VJ�TUFTTP�Ò�EJWFOUBUP�TFSWJUPSF�EJ�$MVC�NB�QPJ�TPOP�TVDDFTTJ�BMDVOJ�
GBUUJ� OPO� QSPQSJP� JO� MJOFB� DPO� JM�NFUPEP��(VFMm� BWFWB� DBNCJBUP� EJ�
OVPWP�JEFB�TPTUFOFOEP�DIF�VO�4FSWJ[JP�1VCCMJDP�EFWF�NBOUFOFSF�VO�
SBQQPSUP�DPO�UVUUJ�J�EJWFSTJ�BQQSPDDJ�QSFTFOUJ�TVM�UFSSJUPSJP�TFO[B�EBSF�
MB�QSFGFSFO[B�BE�VOP�BODPSDIÏ�WBMJEP��

.J�TPOP�USPWBUP�BE�VO�DFSUP�QVOUP�TV�VOB�TQPOEB�PQQPTUB�SJTQFUUP�
B�RVFMMB�EJ�(VFMm�RVBOEP�BE�VO�DPOWFHOP�UFOVUPTJ�B�4BWPOB�EPWF�
JM�QSPG��)VEPMJO�NJ�BWFWB�QSFHBUP�EJ�JOUFSWFOJSF�NJ�TPOP�BDDPSUP�DIF�
MVJ� FE�BMUSJ� TQJOHFWBOP�QFS� M�BEP[JPOF� TV� MBSHB� TDBMB�EFMM�"MDPWFS� GSB�
J�NFNCSJ�EJ�$MVC��6OP�TNBDDBUP�DPOnJUUP�EJ�JOUFSFTTJ�GSB�JM�CVTJOFTT�



��

EFM�GBSNBDP�F�M�BQQSPDDJP�FDPMPHJDP�TPDJBMF�DIF�GB�B�NFOP�EFJ�GBSNBDJ��
2VFMMB�Ò�TUBUB�MB�SPUUVSB�EFmOJUJWB�

*OmOF� OFM� ����� M�&TFSDJUP�NJ� IB� EFTUJOBUP� JO�#PTOJB� FE� JP� IP�
EBUP�M�BEEJP�BJ�$MVC�EVSBOUF�MB�DFMFCSB[JPOF�EFM�EFDFOOBMF�EFJ�$MVC�
-JHVSJ�BMM�*TUJUVUP�'BTTJDPNP��/FMMB�NJB�UFTUB�QFOTBWP�F�TQFSBWP�QPJ�EJ�
SJFOUSBSF�NB�OPO�TBQFWP�RVBOEP�

4F�IP�VO�SJNQJBOUP�Ò�DIF�RVBOEP�OFM������EJ�SJUPSOP�EBMMB�#P�
TOJB�IP�UFOUBUP�EJ�SJFOUSBSF�OFJ�QSPHSBNNJ�M�IP�GBUUP�DPO�VOB�DFSUB�
BSSPHBO[B��'PSTF� QFS� FDDFTTJWP� BNPSF� WFSTP� RVFTUP�NFUPEP� OPO� TPOP�
TUBUP�BCCBTUBO[B�VNJMF�F�TP�EJ�BWFS�DSFBUP�EFMMF�GSBUUVSF�DPO�DPMPSP�DIF�
JOWFDF�BWFWBOP�DPOUJOVBUP�B�MBWPSBSF�DPTUBOUFNFOUF�OFJ�QSPHSBNNJ��

"�NJB�EJTDPMQB�EFWP�EJSF�DIF� MP� TUFTTP�QSPG��)VEPMJO�JOTFHOBWB�B�
GBSF� DPTÖ� BE� FTTFSF� FTJHFOUJ� RVBTJ� TQJFUBUJ� DPO� J� DPMMBCPSBUPSJ�NB� B�
QPTUFSJPSJ� TP� EJ� BWFSF� TCBHMJBUP� RVBMDPTB�� 1SPWFSÛ� B� DIJFEFSF� TDVTB� B�
RVBMDVOP�OPOPTUBOUF�HMJ�BOOJ�QBTTBUJw��

µ�OPUP�DPNF�BMM�JOJ[JP�JM�QSPG��)VEPMJO�TJ�SJWPMHFTTF�TPQSBUUVUUP�
BJ�QSPGFTTJPOJTUJ�DPO�M�JEFB�DIF�FTTJ�VOB�WPMUB�TFOTJCJMJ[[BUJ�GBDFT�
TFSP�QPJ�EB�WPMBOP��6O�FTFNQJP�EJ�DPNF�RVFTUP�NFDDBOJTNP�BCCJB�
GVO[JPOBUP�Ò�MB�TUPSJB�EJ�(JPSHJP�4DIJBQQBDBTTF�NFEJDP�QTJDIJBUSB�
BODPSB�PHHJ�BUUJWP�OFJ�QSPHSBNNJ�BMDPMPHJDJ�MJHVSJ�DIF�IP�JOUFSWJ�
TUBUP�TV�RVFTUP�UFNB�TQFDJmDP�OFM�MVHMJP������

i/FMMB� TFDPOEB�NFUË�EFHMJ� BOOJ� ���� MBWPSBWP�BM�4FS5�EJ�2VBSUP�
	(FOPWB
� F� DPO� J� DPMMFHIJ� TUBWBNP�NBUVSBOEP� M�JEFB�EJ� FMJNJOBSF� JM�
NFUBEPOF�BO[J�WPMFWBNP�EJTJOUPTTJDBSDJ�OPJ�QFS�QSJNJ��.J�NVPWFWP�
HJË�BCCBTUBO[B�MJCFSBNFOUF�OFM�NJP�TFSWJ[JP�QFSDIÏ�FSP�HJË�SFTQPOTBCJMF�
EFMMF�EJQFOEFO[F�BODIF�TF�OPO�FSP�BODPSB�QSJNBSJP��2VBOEP�IP�TFOUJ�
UP�QBSMBSF�EJ�RVFTUP�NFEJDP�DSPBUP�DIF�QSPQPOFWB�VO�NFUPEP�AFDPMPHJDP��
JM�NFTTBHHJP�NJ�Ò�TFNCSBUP�JO�TJOUPOJB�DPO�JM�OPTUSP�NPEP�EJ�QFOTBSF��
)P�QSFTP�BDDPSEJ�QFS�BOEBSF�B� GBSF�VO�DPSTP�EJ� GPSNB[JPOF�DPM�QSPG��
)VEPMJO�B�4QJMJNCFSHP�JO�'SJVMJ�NJ�QBSF�GPTTF�JM������P�JM������F�



��

DJ�TPOP�BOEBUP�DPO�MF�DPMMBCPSBUSJDJ�-POHP�F�1BHBOP��%VSBOUF�JM�DPSTP�
RVFMMP�DIF�QJá�NJ�IB�DPMQJUP�Ò�TUBUB�MB�WJTJUB�BJ�$MVC��*O�QBSUJDPMBSF�
TPOP�SJNBTUP�DPMQJUP�EBMMB� UFTUJNPOJBO[B�EJ�VOB�SBHB[[JOB�DIF�BWSË�
BWVUP����BOOJ�MB�RVBMF�DPO�FTUSFNB�TFNQMJDJUË�IB�TQJFHBUP�DPNF�JM�NF�
UPEP�EFM�$MVC�BWFTTF�SJTPMUP�JM�QSPCMFNB�EFMMB�TVB�GBNJHMJB�F�QPTUP�mOF�
BMMF�TPąFSFO[F��-�VPWP�EJ�DPMPNCP�QFS�VO�QSPCMFNB�FOPSNF�FE�BOUJDP��

"M�SJUPSOP�B�(FOPWB�BCCJBNP�TVCJUP�EFDJTP�EJ�NBOEBSF�BMUSJ�DPM�
MBCPSBUPSJ�B�GBSF�MP�TUFTTP�DPSTP�DIF�JM�QSPG��)VEPMJO�QPSUBWB�JO�HJSP�JO�
UVUU�*UBMJB��*O�SFBMUË�OPO�BCCJBNP�TVCJUP�BQFSUP�EFJ�$MVC�EFHMJ�BMDPMJTUJ�
JO�USBUUBNFOUP�BCCJBNP�EBQQSJNB�QSPWBUP�B�GBSF�EFJ�HSVQQJ�QFS�UPTTJ�
DPEJQFOEFOUJ�	QPJ�BCCBOEPOBUJ
��

.J�TFOUJWP�NPUJWBUP�BE�BQQSPGPOEJSF�JM�NFUPEP�F�TPQSBUUVUUP�FSP�
TUJNPMBUP�JO�NPEP�BUUJWP�EBM�EPUU��4BDSJQBOUF�F�RVJOEJ�NJ�TPOP�JTDSJUUP�
BMMB�TDVPMB�EJ�QFSGF[JPOBNFOUP�	P�EFMMF�����PSF
�DIF�IP�GSFRVFOUBUP�B�
5SFOUP�OFM�������-Ö�IP� DPOPTDJVUP�BMUSJ�QFSTPOBHHJ�RVBMJ� J� DPMMFHIJ�
%JNBVSP�(VJEPOJ�FE�BMUSJ�DIF�TBSFCCFSP�EJWFOUBUJ�JNQPSUBOUJ�OPEJ�
EFMMB�SFUF�OB[JPOBMF�EFJ�$MVC��

*M�QSPG��)VEPMJO�GBDFWB�JO�NPEP�EB�NFUUFSDJ�UVUUJ�JO�SFUF�TPQSBUUVU�
UP�EVSBUF�J�DPSTJ�OFJ�RVBMJ�DJ�JNQFHOBWB�RVBMJ�DPOEVUUPSJ�P�DP�DPOEVU�
UPSJ�NFTDPMBOEP� TBQJFOUFNFOUF� MF�EJWFSTF� QSPWFOJFO[F� FE� FTQFSJFO[F�
QSPQSJP�QFS�BUUJWBSF�JM�MBWPSP�EJ�SFUF��*�DPSTJ�DPO�JM�QSPGFTTPSF�RVJOEJ�
DIF�GPTTFSP�JO�-JHVSJB�P�GVPSJ�SFHJPOF�	JP�IP�QBSUFDJQBUP�TPQSBUUVUUP�B�
RVFMMJ�JO�1JFNPOUF
�DJ�TFSWJWBOP�B�SJDBSJDBSF�MF�CBUUFSJF�F�BE�VTDJSF�EBJ�
SFDJQSPDJ�JTPMBNFOUJ�

*�QSJNJ�EVF�QSFTJEFOUJ�EFMM�BTTPDJB[JPOF�SFHJPOBMF�3FNPOEJOJ�F�4B�
DSJQBOUF�IBOOP�BWVUP�VO�SVPMP�EJ�MBODJP�DPOTPMJEBNFOUP�F�DPJOWPM�
HJNFOUP�EFMMF�GBNJHMJF��1PJ�DPN�Ò�HJVTUP�DIF�TJB�M�BTTPDJB[JPOF�Ò�TUBUB�
QBTTBUB�BMMF�GBNJHMJF�TUFTTF��

/FM�NJP�4FSWJ[JP�IP�GBUUP�JO�NPEP�DIF�NPMUJ�EFJ�NJFJ�DPMMBCPSBUPSJ�
GBDFTTFSP�MB�GPSNB[JPOF�EJ�CBTF�QFS�QPUFS�MBWPSBSF�TFDPOEP�M�BQQSPDDJP�
FDPMPHJDP�TPDJBMF�FE�IP�EBUP�JOEJSJ[[J�QFSDIÏ�TJ�BSSJWBTTF�BE�BWFSF�VO�
(SVQQP�EJ�-BWPSP�TQFDJmDP�TVMM�"MDPMPHJB�FE�IP�SBąPS[BUP�RVFTUB�TUSVU�



��

UVSB�RVBOEP�TPOP�EJWFOUBUP�QSJNBSJP�OFM�������
1FS�RVBOUP�SJHVBSEB�HMJ�BMUSJ�TFSWJ[J�QVCCMJDJ�BMM�FQPDB�TJ�MBWPSBWB�

QJVUUPTUP�TFQBSBUJ�QFS�BSFF�EJWFSTF��D�FSB�MB�4BMVUF�.FOUBMF�JO�7BMQPM�
DFWFSB� DPO�-VJHJOB�.BSJBOJ� DIF� TWPMHFWB�VO� MBWPSP�NPMUP� JOUFOTP�
D�FSB�4BO�.BSDFMMJOP�QFS�J�TFO[B�EJNPSB�NB�TJ�USBUUBWB�EJ�VOB�EJWFSTB�
UJQPMPHJB�EJ�VUFOUJ��

*M�WFSP�TGPS[P�EJ�DPPSEJOBNFOUP�M�BCCJBNP�GBUUP�OFM���������RVBO�
EP�BCCJBNP�UFOUBUP�EJ�WBSBSF�JM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JP�
OBMF�EPWF�CBTUB�TDPSSFSF�M�FMFODP�EFHMJ�FOUJ�F�EFMMF�BHFO[JF�QBSUFDJQBOUJ�
QFS�DBQJSF�MB�WBTUJUË�EFMMP�TGPS[P��

/PO�IB�GVO[JPOBUP�BMNFOP�OPO�TPUUP�RVFMM�PNCSFMMP�NB�Ò�EFM�UVUUP�
FWJEFOUF�DIF�PHHJ�B�EJTUBO[B�EJ�BOOJ�TUJBNP�TFNQSF�MBWPSBOEP�TFDPOEP�
MP�TDIFNB�EFM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�BODIF�TF�OPO�
MP�DIJBNJBNP�DPTÖ�QFS�OPO�EFTUBSF�JOWJEJF�F�HJPDIJ�EJ�QPUFSF��

-B�DPMMBCPSB[JPOF�DPO�JM�QSPG��5FTUJOP�EFM�4BO�.BSUJOP�Ò�BSSJWBUB�
QJá�UBSEJ�NJ�QBSF�GPTTJNP�OFM������RVBOEP�5FTUJOP�TUBODP�EJ�WFEFSF�
QFSTPOF� BćVJSF� BMM�PTQFEBMF� QFS� JM� USBQJBOUP� EJ� GFHBUP� IB� DFSDBUP� EJ�
QPTJ[JPOBSTJ�QJá�B�NPOUF�F�MBWPSBSF�TVMMB�QSFWFO[JPOF��

µ�WFOVUP�B�USPWBSNJ�FE�JP�HMJ�IP�EFUUP�DIF�QFS�DPMMBCPSBSF�CFOF�PD�
DPSSFWB�DIF�BODIF�MVJ�TJ�BUUFOFTTF�B�USF�QSJODÖQJ�GPOEBNFOUBMJ��MB�GBNJ�
HMJB�JM�OPO�CFSF�MB�WBMPSJ[[B[JPOF�EFMMF�BTTPDJB[JPOJ��-VJ�OPO�IB�BWVUP�
FTJUB[JPOJ�E�BMUSB�QBSUF�FSB�VO�HBTUSPFOUFSPMPHP�WFEFWB�DIJBSBNFOUF�J�
EBOOJ�JO�SFBMUË�EB�OPJ�RVFMMB�DIF�Ò�TFNQSF�TUBUB�MBUJUBOUF�Ò�TUBUB�MB�
QTJDIJBUSJB��

6OB�WPMUB�NPSUP�JM�QSPG��)VEPMJO�DJ�FSBWBNP�QPTUJ�JM�QSPCMFNB�EJ�
DIJ�QPUFWB�EJSJHFSF�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�F�QFS�JM�QSJNP�DPSTP�
EPQP�)VEPMJO�OFM������BCCJBNP� DIJBNBUP�-BVSB�.VTTP�EBM�1JF�
NPOUF�DIF�FSB�TUBUB�EBWWFSP�VOB�TUSFUUB�DPMMBCPSBUSJDF�EFM�QSPGFTTPSF�F�
DJ�TFNCSBWB�QJá�FTQFSUB��2VBOEP�OF�IP�QBSMBUP�DPO�MB�QSPG�TTB�7JTOKB�
MFJ�NJ�IB�EFUUP�k1FSDIÏ�OPO�MP�IB�EJSFUUP�MFJ �%PWFUF�GBSMJ�WPJ�J�DPSTJ�WPJ�
DIF�BWFUF�GBUUP�MF�����PSFl��*P�UFNFWP�EJ�FTTFSF�QSFTVOUVPTP�B�QSPQPSNJ�
DPNF�EJSFUUPSF� TVCJUP�EPQP� JM�QSPG��)VEPMJO�NB� MFJ� DPNF�BM� TPMJUP� Ò�



��

TUBUB�QSPWPDBUPSJB�DPTÖ�JM�DPSTP�TVDDFTTJWP�OFM������M�IP�EJSFUUP�JP��
%FJ� DPOJVHJ�)VEPMJO� QPTTP� EJSF� DIF� TPOP� TFNQSF� TUBUJ� EFJ� QSPWP�

DBUPSJ�TFSWJWB�B�TUJNPMBSF�MF�QFSTPOF�TPOP�TUBUJ�UBMWPMUB�BODIF�VO�QP��
NBOJQPMBUPSJ�NB�IBOOP�BWVUP�VO�NFSJUP�HSBOEJTTJNP��DJ�IBOOP�TFN�
QSF�NFTTP�EBWBOUJ�BJ�QSJODÖQJ�J�RVBMJ�SJNBOHPOP�FTTJ�TUFTTJ�QSPWPDBUPSJ�
BODIF�EPQP�MB�TDPNQBSTB�EFJ�GPOEBUPSJw��

�
&E�FDDP�JM�DPOUSJCVUP�EJ�VO�BMUSP�QSPGFTTJPOJTUB�MB�EPUU�TTB�(JVTJ�

#PSSFMMJ�	JOUFSWJTUB�EFMM�BQSJMF�����
�
i%BM� ����� BM� ����� IP� MBWPSBUP� BMMB� 4BMVUF�.FOUBMF� EFMM�BMMPSB�

"4-����OFM�RVBSUJFSF�EJ�#PM[BOFUP�	7BM�1PMDFWFSB
��-B�NJB�SFTQPO�
TBCJMF�FSB�MB�EPUU�TTB�-VJHJOB�.BSJBOJ�DIF�FSB�FOUVTJBTUB�EFM�NFUPEP�
)VEPMJO�JP�FSP�B�NJB�WPMUB�HJPWBOF�FE�BWJEB�EJ�JNQBSBSF�F�DPTÖ�GVJ�
SBQJEBNFOUF�DPJOWPMUB�OFJ�QSPHSBNNJ��/FM������BOEBJ�B�GSFRVFOUBSF�
MB�TFUUJNBOB�EJ�TFOTJCJMJ[[B[JPOF�B�3FHHJP�&NJMJB�DPOEPUUB�EBM�QSPG��
)VEPMJO�JO�QFSTPOB�QPJ�BOEBJ�B�WJTJUBSF�JO�'SJVMJ�MB�TUSVUUVSB�EJ�4BO�
%BOJFMF�VĆDJBMNFOUF�QFS�TFHVJSF�BMDVOJ�QB[JFOUJ�MJHVSJ�DPMË�JOWJBUJ�
QFS�JM� USBUUBNFOUP�NB�OF�BQQSPmUUBJ�QFS�WFEFSF�DPNF�MB�TUSVUUVSB�TJ�
JOUFHSBWB�DPO�J�$MVC�F�MB�SFUF�UFSSJUPSJBMF��*OUBOUP�FSB�QBSUJUP�JM�QSJNP�
$MVC�OFM�OPTUSP�RVBSUJFSF�EBQQSJNB�OFMMB�TFEF�EFMMB�4BMVUF�.FOUBMF�
NB�TQPTUBUP�TVCJUP�EPQP�BMMB�QBSSPDDIJB�EFMMB�/FWF�QFS�SJTQFUUBSF�M�BV�
UPOPNJB�EFM�$MVC�NFOUSF�VO� TFDPOEP�$MVC�BWFWB�BQFSUP�OFM�WJDJOP�
RVBSUJFSF�EJ�3JWBSPMP��

/FMMP� ����� JP� UFOOJ� MB� QSJNB� 4DVPMB�"MDPMPHJDB�5FSSJUPSJBMF� OFJ�
MPDBMJ�PDDVQBUJ�BMM�FQPDB�EBMM�"3$"5�JO�WJB�(SBNTDJ�F�DPMMBCPSBJ�BMMB�
TDSJUUVSB�EFM�MJCSFUUP�A1SFWFOJSF�Ò�NFHMJP�DIF�DVSBSF��FEJUP�EBMMB�"4-�DIF�
QVS�OFMMB�TVB�NPEFTUJB�SBQQSFTFOUBWB�JM�QSJNP�TFHOP�EJ�DPJOWPMHJNFOUP�
EJSFUUP�EFM�TFSWJ[JP�QVCCMJDP�OFJ�QSPHSBNNJ�UFSSJUPSJBMJ�EJ�QSFWFO[JPOF��
/FM������QPJ�WJ�GV�JM�QSJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�B�(FOPWB�	SJDPS�
EP�DIF�GV�UFOVUP�BM�8PSME�5SBEF�$FOUFS�VOB�TFEF�QSFTUJHJPTB
��

"WFOEP�DPOPTDJVUP� JM�QSPG��)VEPMJO� F� DPOUBHJBUB�EBMM�FOUVTJBTNP�
EJ�-VJHJOB�.BSJBOJ�F�QBESF�3FNPOEJOJ�BWFOEP�BODIF�WFSJmDBUP�DIF�



��

JM�NFUPEP�JO�BMUSF�SFBMUË�GVO[JPOBWB�OPO�GV�EJĆDJMF�mOJSF�QJFOBNFOUF�
DPJOWPMUB��

'SFRVFOUBJ�VO� DPSTP�EJ� TFDPOEP� MJWFMMP� B�1PSUPHSVBSP� 	TVMMB� SJDB�
EVUB
�F�TVDDFTTJWBNFOUF�OFM������QBSUFDJQBJ�BM��¡�$PSTP�EJ�TFOTJCJ�
MJ[[B[JPOF�B�(FOPWB�	RVFTUB�WPMUB�UFOVUP�BM�UFBUSP�$BSMP�'FMJDF
�DPNF�
DP�DPOEVUUPSF�EJ�HSVQQP��

.B�TPQSBUUVUUP�WFEFWP�UPSOBSF�JM�CFOFTTFSF�JO�GBNJHMJF�EVSBNFOUF�
QSPWBUF�BODIF�TF�DPO�MB�DPNQMJDB[JPOF�EFJ�QSPCMFNJ�QTJDIJDJ�JM�QSP�
HSFTTP� FSB� GPSTF�NFOP� FWJEFOUF� DIF� DPO� MF� GBNJHMJF� DPO� TPMJ� QSPCMFNJ�
BMDPMDPSSFMBUJ��

-F�EJĆDPMUË�OPO�NBODBWBOP�D�FSB�NPMUP�TDFUUJDJTNP�JOUPSOP�B�OPJ�
EPQP�J�QSJNJ�UFOUBUJWJ�EJ�GPSNB[JPOF�BJ�DPMMFHIJ�F�DPMMBCPSBUPSJ�USBTTJ�
MB�DPODMVTJPOF�DIF�FSB�BCCBTUBO[B�QSPEVUUJWP�DPJOWPMHFSF�HMJ�JOGFSNJF�
SJ�NFOUSF�J�NFEJDJ�FSBOP�NPMUP�SFDBMDJUSBOUJ�OPOPTUBOUF�MB�GPSNB[JPOF�
GPTTF�PąFSUB�JO�PSBSJP�EJ�TFSWJ[JP��

1FS�NF�Ò�TUBUB�VO�FTQFSJFO[B�NPMUP�BSSJDDIFOUF�EVSBOUF�RVFM�QFSJP�
EP�EJ�GFSWFOUF�NJMJUBO[B�IP�BODIF�TNFTTP�EJ�GVNBSF�F�NJ�Ò�WFSBNFOUF�
EJTQJBDJVUP�BCCBOEPOBSF�OFM������RVBOEP�DBNCJBJ�UJQP�EJ�MBWPSP�
VTDFOEP�EBMMF� EJQFOEFO[F�EFMMB�"4-� FE� BODIF� QFSDIÏ�OFM� GSBUUFNQP�
BWFWP�EFDJTP�EJ�NFUUFS�TV�GBNJHMJB��.B�MP�SJGBSFJ�w�

0MUSF�BJ�DPSTJ�HJË�BDDFOOBUJ�EJ�4QJMJNCFSHP�F�3FHHJP�&NJMJB�VO�
BMUSP�DPSTP�JO�RVFHMJ�BOOJ�IB�BUUJSBUP�M�JOUFSFTTF�EFHMJ�PQFSBUPSJ�EBMMB�
-JHVSJB��*OGBUUJ�OFM������FSB�TUBUP�PSHBOJ[[BUP�EBMMB�4DVPMB�&VSP�
QFB�EJ�"MDPMPHJB�F�1TJDIJBUSJB�&DPMPHJDB�	VO�BMUSB�DSFBUVSB�EFM�QSPG��
)VEPMJO
�JM�QSJNP�DPSTP�JO�*UBMJB�	TUSBOBNFOUF�JO�*UBMJB�JO�RVBOUP�
MB�4DVPMB�&VSPQFB�EPWFWB�PDDVQBSTJ�TPQSBUUVUUP�EJ�QSPHSBNNJ�BM�
M�FTUFSP
��-B�MPDBMJUË�QSFTDFMUB�Ò�TUBUB�#PWFT�	QSPWJODJB�EJ�$VOFP
�
DJUUË�EFMMB�QBDF�DVMMB�EFMMB�3FTJTUFO[B�OFMMB�4FDPOEB�(VFSSB�.PO�
EJBMF�F�GBNPTB�QFS�MB�GPSNB[JPOF�EFHMJ�i0QFSBUPSJ�EJ�1BDFw��*O�RVFM�
DPSTP�TPOP�TUBUJ�PTQJUBUJ�PUUBOUB�QBSUFDJQBOUJ�GSB�J�RVBMJ�NPMUJ�EBMMB�
-JHVSJB�



��

4FNQSF� OFM� ����� WFOJWB� QVCCMJDBUP� EBMMB� -POEPO� 4DIPPM� PG�
)ZHJFOF� JM� MBWPSP� EJ�(FPĊSFZ�3PTF� F� 4JNPO�%BZ� JOUJUPMBUP� i-B�
NFEJB�EJ�VOB�QPQPMB[JPOF�Ò�JO�HSBEP�EJ�QSFEJSF�JM�OVNFSP�EJ�JOEJWJ�
EVJ�EFWJBOUJw��-B�SJDFSDB�OPO�FSB� MJNJUBUB�BM�DPOTVNP�EJ�CFWBOEF�
BMDPMJDIF�NB�TJ�FTUFOEFWB�BM�DPOTVNP�EJ�TBMF�BMM�JOEJDF�EJ�NBTTB�
HSBTTB�F�BMMB�QSFTTJPOF�TBOHVJHOB�QFS�DFSDBSF�EJ�QSFWFEFSF�TJB�J�DBTJ�
EJ�BMDPMJTNP�DIF�RVFMMJ�EJ�JQFSUFOTJPOF�F�EJ�PCFTJUË��

7FOJWB� DPTÖ� DPOGFSNBUP�RVFMMP� DIF�HJË� JM�QSPG��)VEPMJO� BWFWB�
DPODSFUJ[[BUP�OFM������RVBOEP�BWFWB�EFUUP�DIF�M�BMDPMJTNP�FSB�MB�
DPOTFHVFO[B�EFMMP�TUJMF�EJ�WJUB�	RVJOEJ�EFM�DPOTVNP�NFEJP
�EJ�VOB�
QPQPMB[JPOF��-P�TUVEJP�EJ�3PTF�F�%BZ�IB�GBUUP�SJnFUUFSF�NPMUJ�QSP�
GFTTJPOJTUJ�FE�FTQFSUJ�DIF�BODPSB�FTJUBWBOP�B�QSFTUBSF�BUUFO[JPOF�BHMJ�
TUJMJ�EJ�WJUB�NFOUSF�B�OPJ�WPMPOUBSJ�HJË�TDIJFSBUJ�TV�RVFM�GSPOUF�IB�
NFTTP�UBOUB�CFO[JOB�OFM�NPUPSF��

�
/FM������FOUSBWB�JO�TDFOB�VO�BMUSB�GBNJHMJB�DIF�BWSFCCF�EBUP�VO�

GPSUF�DPOUSJCVUP�BJ�QSPHSBNNJ��0SFTUF�1JUUBMVHB�F�MB�NPHMJF�&MEB�
'FSSBSJ�TJ�FSBOP�SJWPMUJ�	DPNF�UBOUJ�BMM�FQPDB
�BMMB�TUSVUUVSB�PTQFEB�
MJFSB�EJ�6EJOF�	EPWF�TJ�FSB�USBTGFSJUP�JM�TFSWJ[JP�EJ�$BTUFMMFSJP�DIJVTP�
OFM�GSBUUFNQP
�QFS�SJTPMWFSF�VO�QSPCMFNB�GBNJHMJBSF�

4FOUJBNP�MB�UFTUJNPOJBO[B�EJ�0SFTUF�	BHPTUP�����
��
i"M�SJUPSOP�EB�6EJOF�EPWF�FSBWBNP�BOEBUJ�DPO�UVUUB�MB�GBNJHMJB�

mHMJ�DPNQSFTJ�BCCJBNP�JOJ[JBUP�B�GSFRVFOUBSF�JM�$MVC�/����JO�[POB�
#PM[BOFUP�DPO�TFSWJUPSF�-VJHJOB�.BSJBOJ�NB�TVDDFTTJWBNFOUF�JO�RVF�
TUP�$MVC�TVCFOUSBWB�.BSJB�5FSFTB�#BOEJ�	DIF�DSFEP�DJ�TJB�BODPSB�BEFT�
TP
�F�MB�.BSJBOJ�TJ�TQPTUBWB�JO�[POB�.BSBTTJ�BQSFOEP�VO�$MVC�	JM�/��
�
�BM�#JTDJPOF��1FS�OPJ�FSB�NPMUP�QJá�WJDJOP�B�DBTB�RVJOEJ�M�BCCJBNP�
TFHVJUB�BM���FSB�DJSDB�NFUË�������

"CCJBNP�DPNJODJBUP�QSFTUP�B�DBQJSF�DIF�M�BUUJWJUË�EFM�$MVC�OPO�TJ�
QPUFWB�GFSNBSF�BMMB�TPMB�GSFRVFO[B�BM�$MVC�SJDPSEP�VO�JOUFSWJTUB�PSHB�
OJ[[BUB�EBM�OPTUSP�TFSWJUPSF�-VJHJOB�.BSJBOJ�TVMMB�57�MPDBMF�5FMFHFOP�



��

WB�DPOEVUUSJDF�MB�TJH�SB�#SJHOPMB�JO�RVFMM�PDDBTJPOF�IP�QPUVUP�QPSUBSF�
BODIF�MB�NJB�UFTUJNPOJBO[B��

$J�TJBNP�RVJOEJ�BUUJWBUJ�OFJ�QSPHSBNNJ�SJDPSEP�MF�UBOUF�SJVOJPOJ�
B�DBTB�OPTUSB�QFS�WFEFSF�EJ�PSHBOJ[[BSF�BM�NFHMJP�OPO�UBOUP�JM�QSJNP�
DPSTP�EFM������DIF�FSB�TUBUP�JO�NBTTJNB�QBSUF�PSHBOJ[[BUP�EB�QBESF�
3FNPOEJOJ�NB�RVFMMP�EFM������UFOVUP�QPJ�BM�UFBUSP�$BSMP�'FMJDF��µ�
TUBUP�VO�HSBOEF�TVDDFTTP�DPO����DPSTJTUJ�EJ�DVJ�QBSFDDIJ�QSPGFTTJPOJTUJ�
WJ�BCCJBNP�QBSUFDJQBUP�DPNF�DPSTJTUJ�BODIF�JP�F�NJB�mHMJB�NFOUSF�NJB�
NPHMJF�OPO�IB�NBJ�WPMVUP�GBSF�JM�QBTTP�QFS�EJWFOUBSF�TFSWJUPSF�GPSTF�TJ�
TFOUJWB�QJá�UBHMJBUB�QFS�DPNQJUJ�PSHBOJ[[BUJWJ�F�TFHSFUBSJBMJ�JOGBUUJ�IB�
TWPMUP�MF�NBOTJPOJ�EJ�TFHSFUBSJB�EFMM�"3$"5�QFS�QBSFDDIJP�UFNQP�

*P�IP�QSFTP�RVBTJ�TVCJUP�TFSWJ[JP�OFM�$MVC�/�����DIF�FSB�TUBUP�MBTDJB�
UP� MJCFSP�EB�(JPSHJP�4DIJBQQBDBTTF�BMMB�4BMVUF�.FOUBMF�EFMM�0TQFEBMF�
QTJDIJBUSJDP�EJ�2VBSUP�NB�CFO�QSFTUP�DJ�TJBNP�TQPTUBUJ�EJ�GSPOUF�QSFTTP�
J�4BMFTJBOJ�QFS�BQQSPEBSF�JOmOF�BM�%PO�0SJPOF�EJ�2VJOUP��1VS�BCJUBO�
EP�JO�[POB�.BSBTTJ�IP�TFNQSF�QSFTUBUP�TFSWJ[JP�OFM�MFWBOUF�HFOPWFTF�

/FM� HFOOBJP������IP� TFHVJUP� DPNF�BTTJTUFOUF� MB�QSJNB�4"5�EJ��¡�
NPEVMP�UFOVUB�EB�(JPSHJP�QSFTTP�J�MPDBMJ�EFM�$PNVOF�JO�WJB�$BOFWBSJ�
F�QPJ�NJ�TPOP�MBODJBUP�EB�TPMP�QFS�UFOFSF�B�NJB�WPMUB�MB�QSJNB�4"5�EJ��¡�
NPEVMP�OFM�MFWBOUF�BMMB�$SPDF�7FSEF�EJ�2VJOUP��3JDPSEP�DIF�FSB�HSFNJUB�
EJ�HFOUF�FSB�BUUFTB�EB�NPMUP�UFNQP�F�NPMUF�GBNJHMJF�FSBOP�JO�TUBOE�CZ��

1PJ�NJ�TPOP�MBODJBUP�OFMMB�QSJNB�4"5�EJ��¡�NPEVMP�SJDPSEP�DIF�
GV�UFOVUB�BMM�"SFDDP��"MM�FQPDB�MF�"$"5�OPO�FTJTUFWBOP�BODPSB�P�FSB�
OP� JO� GBTF� BEPMFTDFO[JBMF� QFS� DVJ� PHOJ� FWFOUP� FSB� JO� FąFUUJ� B� MJWFMMP�
DJUUBEJOP� TF�OPO�SFHJPOBMF�F�RVJOEJ�FSB�NPMUP� GSFRVFOUBUP� TPMP�DPO�
MP�TQF[[FUUBNFOUP�EPWVUP�BMM�BSSJWP�EFMMF�"$"5�DJ�TJBNP�EPWVUJ�BCJ�
UVBSF�B�GSFRVFO[F�QJá�NPEFTUF�NB�JM�OVNFSP�EFHMJ�FWFOUJ�JO�UPUBMF�Ò�
BVNFOUBUPw�



��

$BQJUPMP��

*M�QSJNP�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�MB�OBTDJUB�
EFMM�"TTPDJB[JPOF�3FHJPOBMF�	����


$PNF�DIJBSBNFOUF�EFTDSJUUP�RVJ�EJ�TFHVJUP�EBM�1SPG��)VEPMJO�MB�
OBTDJUB�EJ�VO�"TTPDJB[JPOF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�
IB�VO�HSBOEF�TJHOJmDBUP�FE�VOB�HSBOEF�JNQPSUBO[B�B�DPOEJ[JPOF�
DIF�EFUUB�"TTPDJB[JPOF�TDFMHB�EJ�FTTFSF�BM�4&37*;*0�%&*�$-6#�F�
EJ�UVUUJ�J�TVPJ�NFNCSJ�F�OPO�UFOEB�JOWFDF�B�SPWFTDJBSF�MB�QJSBNJEF�
DIF�TFDPOEP�JM�QSPHFUUP�EFM�QSPG��)VEPMJO�NFUUF�JO�DJNB�QSPQSJP�
J�$"5�

i$SFBSF�VO�"TTPDJB[JPOF�EFJ�$MVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�TJ�
HOJmDBWB�SJEBSF�BMM�BMDPMJTUB� MB�EJHOJUË�VNBOB�F� MB�QPTTJCJMJUË�EJ�PS�
HBOJ[[BSF�VO�HSVQQP�QFS�BJVUBSF�MF�GBNJHMJF�FE�J�DMVC��$PM�QBTTBSF�EFM�
UFNQP� UVUUF� MF�BTTPDJB[JPOJ�EJ�WPMPOUBSJBUP� JOJ[JBOP�VOB� MPUUB�QFS� JM�
QPUFSF�F�QFS�BMUSJ�JOUFSFTTJ��$PTÖ�NPMUJ�GSB�J�QSPCMFNJ�EFMMB�GPSNB[JPOF�
EFMM�BHHJPSOBNFOUP�F�EFM�MBWPSP�JO�HFOFSBMF�OBTDPOP�QSPQSJP�EBMMF�TUFTTF�
BTTPDJB[JPOJ�NFOUSF� JM� MPSP� SVPMP� EPWSFCCF� FTTFSF� QSJNB� EJ� UVUUP� EJ�
BJVUP�PSHBOJ[[BUJWP�BJ�DMVCw

7MBEJNJS�)VEPMJO�i%JTBHJ�BMDPMDPSSFMBUJ��WFDDIJ�QSPCMFNJ�VNBOJw�#SFTDJB�����

$PNF�BDDFOOBUP�QJá�TPQSB�HSB[JF�BMMF�DPOPTDFO[F�EJ�QBESF�3F�
NPOEJOJ�TJ�Ò�BSSJWBUJ�B�PSHBOJ[[BSF�JM�QSJNP�DPSTP�EJ�TFOTJCJMJ[[B�
[JPOF� B�(FOPWB� JO� VOB� TFEF� QSFTUJHJPTB� RVFMMB� EFM�8PSME�5SBEF�
$FOUFS�OFMMF�EBUF����HFOOBJP���GFCCSBJP�������*M�%JSFUUPSF�FSB�JM�
QSPG��)VEPMJO�JO�QFSTPOB�E�BMUSB�QBSUF�JO�RVFHMJ�BOOJ�JM�1SPGFTTPSF�
EJSJHFWB�QFSTPOBMNFOUF�UVUUJ�J�DPSTJ�JO�*UBMJB�F�QFS�RVFTUP�TJ�BTQFU�



��

UBWB�DIF�MB�GSFRVFO[B�BJ�TVPJ�DPSTJ�GPTTF�FMFWBUB�QFS�OPO�EJTQFSEFSF�
JOVUJMNFOUF�MF�FOFSHJF��

(MJ� PSHBOJ[[BUPSJ� RVJOEJ� EPWFWBOP� TQFOEFSTJ� TFO[B� SJTQBSNJP�
QFS�PUUFOFSF�VOB�CVPOB�BEFTJPOF��-F�JTDSJ[JPOJ�BM��¡�DPSTP�EFM������
TPOP�TUBUF�BMMB�mOF����EJ�DVJ����EB�GVPSJ�(FOPWB�DPNQSFTJ�BMDVOJ�
DPSTJTUJ�EBM�1JFNPOUF�F�EBMMB�5PTDBOB��*M��¡�DPSTP�IB�BWVUP�BODIF�
VOB�EJTDSFUB�WJTJCJMJUË� TVJ�NFEJB�VO�BSUJDPMP� TVM�i-BWPSPw�EFM����
HFOOBJP������UJUPMBWB�	DPO�MJOHVBHHJP�VO�QP��BQQSPTTJNBUJWP
�i"�
TDVPMB�BM�85$�QFS�HVBSJSF�NFHMJPw��/FM�UFTUP�WFOJWB�DJUBUP�JM�GBUUP�
DIF�JM�DPSTP�TBSFCCF�TUBUP�EJSFUUP�EBM�QSPG��7MBEJNJS�)VEPMJO�EJ�
SFUUPSF�EFMMB�DMJOJDB�OFVSPQTJDIJBUSJDB�EJ�;BHBCSJB�FE�FTQFSUP�JOUFS�
OB[JPOBMF��

/FMMF�DPODMVTJPOJ�EFM�DPSTP�SJTVMUB�JOUFSFTTBOUF�JO�DIJBWF�TUPSJDB�
RVFTUP�QBTTBHHJP�i%VSBOUF�MB�TFUUJNBOB�TJ�Ò�FWJEFO[JBUB�MB�OFDFTTJUË�
EJ�EJWJEFSF�BMDVOJ�$MVC�QBTTBOEP�DPTÖ�EB����$"5�B�����0CJFUUJWP�QSJ�
NBSJP�SJNBOF�JOGBUUJ�RVFMMP�EJ�JODSFNFOUBSF�MB�EJąVTJPOF�UFSSJUPSJBMF�
EFJ�$MVCw�

7FOJWB� BODIF� TVHHFSJUB� VOB� GPSNBMJ[[B[JPOF� FE� VO� BQQSPGPO�
EJNFOUP�EFMMB�DPPQFSB[JPOF�GSB�"3$"5�4BO�.BSDFMMJOP�F�$&*4�
BODIF�BMMP�TDPQP�EJ�JODSFNFOUBSF�JM�OVNFSP�EJ�4DVPMF�"MDPMPHJDIF�
5FSSJUPSJBMJ��7FOJWB�SJDPSEBUB�MB�OFDFTTJUË�EJ�SFBMJ[[BSF�SJDFSDIF�FQJ�
EFNJPMPHJDIF�F�WBMVUBUJWF�BMMP�TDPQP�EJ�DSFBSF�VOB�WFSB�F�QSPQSJB�
i#BODB� %BUJw�� 1FS� SFOEFSF� QPTTJCJMF� M�BUUVB[JPOF� EFJ� QSPHSBNNJ�
DPODSFUJ�TDBUVSJUJ�EBM�DPSTP�WFOJWB�GPSNBUP�VO�HSVQQP�EJ�MBWPSP�	B�
TDBEFO[B�EJ���NFTJ
�GPSNBUP�EB�(JBNQBPMP�(VFMm�	DPPSEJOBUPSF
�
-VJHJOB�.BSJBOJ�"MCFSUP�#PMMP�.BSJBOOB�'VTDP�%BOJMP�EF�-VJTF�
0SFTUF�1JUUBMVHB�FE�&MEB�'FSSBSJ�

�
$PNF�BDDFOOBUP�OFMMB�UFTUJNPOJBO[B�EJ�QBESF�3FNPOEJOJ�OFJ�

QSJNJ�BOOJ�JM�SVPMP�EFM�4BO�.BSDFMMJOP�Ò�TUBUP�EFUFSNJOBOUF�BODIF�



��

OFMMB� DPTUJUV[JPOF� EFMM�BTTPDJB[JPOF� SFHJPOBMF� EFJ� $MVC� OPO� TPMP�
OFMM�PSHBOJ[[B[JPOF�EFJ�QSJNJ�$MVC� F�EFM�QSJNP�DPSTP�EJ� TFOTJCJ�
MJ[[B[JPOF� JO�-JHVSJB��$PNF� TQFTTP� TQFSJNFOUBUP� RVBOEP� J�$MVC�
QBSUPOP�EB�[FSP�MB�QPTTJCJMJUË�EJ�BQQPHHJBSTJ�BE�VO�BMUSB�BTTPDJB[JP�
OF�HJË�TUSVUUVSBUB�JOTFSJUB�OFMMB�SFUF�UFSSJUPSJBMF�DPO�VOB�TFEF�EFJ�
WPMPOUBSJ�F�NBHBSJ�DPO�RVBMDIF�NPEFTUB�SJTPSTB�FDPOPNJDB�BJVUB�
NPMUJTTJNP��

-�BUUP�DPTUJUVUJWP�EFMM�"3$"5�-JHVSJB�TJHMBUP�EBWBOUJ�BM�OPUBJP�
#P[[P� SFDBWB� MF� mSNF� EJ� QBESF� "MCFSUP�3FNPOEJOJ� FMFUUP� DPO�
UFTUVBMNFOUF� QSFTJEFOUF� "3$"5� -JHVSJB� EJ� -VJHJOB� .BSJBOJ� F�
EJ�$MFUP�%FMMB�1JFUSB�	GPOEBUPSF�DPNF�BCCJBNP�WJTUP�EFM�QSJNP�
$MVC�B�(FOPWB�OFM�����
��

-B�QSJNB�TFEF�BWFWB�USPWBUP�QPTUP�JO�VO�MPDBMF�HFTUJUP�EBM�4BO�
.BSDFMMJOP�JO�WJB�(SBNTDJ������EJ�GSPOUF�BM�1PSUP�"OUJDP�QSJNB�
EJ�TQPTUBSTJ�RVBMDIF�UFNQP�EPQP�JO�QJB[[B�EFM�$BWBMMFUUP�WJDJOP�BM�
-JDFP�%�0SJB��$VSJPTBNFOUF�MB�EJ[JPOF�VTBUB�OFMM�BUUP�DPTUJUVUJWP�
F�OFM�QSJNP�TUBUVUP�SFDJUBWB�BODPSB�i$MVC�EFHMJ�BMDPPMJTUJ�JO�USBUUB�
NFOUPw�NFOUSF�PHHJ�TJ�VTB�QJá�DPNVOFNFOUF�JM�UFSNJOF�BMDPMJTUB�
DPO�VOB�TPMB�P�

*M�GBUUP�DIF�"MCFSUP�3FNPOEJOJ�TJ�GPTTF�PĊFSUP�QFS�MB�DBSJDB�EJ�
QSJNP�QSFTJEFOUF�EFMM�"3$"5�-JHVSJB�TJ�Ò�SJWFMBUP�VOB�HBSBO[JB��&�
JM�GBUUP�DIF�EPQP�EJ�MVJ�QSFOEFTTF�JM�UFTUJNPOF�VO�NFEJDP�NJMJUBSF�
.BTTJNP�4BDSJQBOUF�Ò� TUBUB�VO�VMUFSJPSF�HBSBO[JB�EJ�DPOUJOVJUË�F�
EJ�EJTDJQMJOB�OFM�MBWPSP��-�"3$"5�-JHVSJB�OFM�TVP�QSJNP�JODFSUP�
QFSDPSTP�Ò�TUBUB�BċEBUB�BE�VO�HFTVJUB�F�QPJ�BE�VO�NJMJUBSF�

/FM������BDDBEFWB�BODIF�VO�BMUSP�iJODPOUSP�SBWWJDJOBUP�EFM��¡�
UJQPw�GSB�J�$MVC�F�MB�DPNVOJUË�MPDBMF��&MJP�0TMFS�VO�SFMJHJPTP�MBJDP�
EFJ�'JHMJ�EJ�.BSJB�*NNBDPMBUB�	OPUJ�DPNF�1BWPOJBOJ
�TUBWB�DFSDBO�



��

EP�VOB�TPMV[JPOF�QFS�J�QSPCMFNJ�BMDPMDPSSFMBUJ�EJ�VO�DPOGSBUFMMP�EFM�
MB�TVB�DPNVOJUË�FE�Ò�FOUSBUP�JO�DPOUBUUP�DPO�.BEEBMFOB�4BOHPJ��

.B�TFOUJBNP�MB�TVB�UFTUJNPOJBO[B�	JOUFSWJTUB�EFM�HJVHOP�����
��
i1BSMBJ� DPO�.BEEBMFOB� EFM� QSPCMFNB� F� MFJ�NJ� TQJFHÛ� DIF� QPUFWB�

JOTFSJSF�EB� TVCJUP� JM� DPOGSBUFMMP�OFM�$"5���NB�OFDFTTJUBWB�BODIF� MB�
GSFRVFO[B�EJ�VO�GBNJMJBSF�P�EJ�VO�BMUSP�DPOGSBUFMMP�F�DPTÖ� MB�OPTUSB�
DPNVOJUË�EFDJTF�DIF�DJ�TBSFJ�BOEBUP�JP�DIF�FSP�M�VMUJNP�BSSJWBUP�DPTÖ�
JOJ[JBJ�MB�GSFRVFO[B�BM�$"5���JOTJFNF�B�'SBODP�BMMB�DIJFTB�EJ�1JB[[B�
.BSUJOF[�OPO�MPOUBOP�EBM�OPTUSP�*TUJUVUP�'BTTJDPNP��

3JDPSEP�RVBOEP�JM�$"5���TJ�NPMUJQMJDÛ�F�OPJ�GVNNP�JOTFSJUJ�OFM�
OVPWP�$"5����JO�DVJ�FOUSÛ�DPNF�TFSWJUPSF�JOTFHOBOUF�MB�HJPWBOJTTJNB�
(JPSHJB�DPTB�DIF�SBQQSFTFOUBWB�VO�CFM�DBNCJBNFOUP�SJTQFUUP�B�.BE�
EBMFOB�F�DJ�MBTDJÛ�VO�QP��QFSQMFTTJ�NB�QPJ�UVUUP�BOEÛ�QFS�JM�NFHMJP��

3JDPSEP�BODIF�RVBOEP�QBSUFDJQBNNP�BE�VO�*OUFSDMVC�TFNQSF�OFM�
�����BMM�*TUJUVJUP�"SFDDP�JOTJFNF�B�QBESF�3FNPOEJOJ��-B�DPMMBCPSB�
[JPOF�GSB�JM�'BTTJDPNP�FE�J�$"5�TJ�BMMBSHÛ�BE�BMUSJ�FWFOUJ�*OUFSDMVC�
DPOHSFTTJ�SFHJPOBMJ�DPSTJ�NB�SJDPSEP�DIF�UVUUP�BDDBEFWB�TFO[B�GPSNBMJ�
UË�TF�OF�QBSMBWB�DPO�M�BMMPSB�4VQFSJPSF�QBESF�(JMCFSUP�F�M�PTQJUBMJUË�BJ�
$"5�WFOJWB�DPODFTTB�TVCJUP�HSBUVJUBNFOUF��

%JSFJ�DIF�D�FSB�VOB�DFSUB�HSBUJUVEJOF�EB�QBSUF�EFMMB�OPTUSB�DPNV�
OJUË�WFSTP� J�$"5� DIF� TUBWBOP�BJVUBOEP�VO� DPOGSBUFMMP� B� SJTPMWFSF� JM�
TVP�QSPCMFNB��*P�TUFTTP�DJ�BWFWP�HVBEBHOBUP�JO�TBMVUF�BWFOEP�TDFMUP�MB�
TPCSJFUË�BTTPMVUB�mO�EBM�QSJNP�NPNFOUP�DPTB�EJ�DVJ�MB�NJB�TBMVUF�TJ�
HJPWB�BODPSB�BEFTTP��

"ODIF�J�OVPWJ�4VQFSJPSJ�EPQP�(JMCFSUP�WFOJWBOP�TVCJUP�JOGPSNBUJ�
EFMM�FTJTUFOUF�DPMMBCPSB[JPOF�GSB�JM�'BTTJDPNP�FE�J�$"5�F�DPTÖ�MB�DPMMBCP�
SB[JPOF�IB�QPUVUP�DPOUJOVBSF��

3JDPSEP�BODIF� M�VMUJNP�DPSTP� UFOVUP�EBM�QSPG��)VEPMJO�B�(FOPWB�
OFMM�PUUPCSF������MP�PTQJUBNNP�QSPQSJP�OFM�OPTUSP�*TUJUVUP��(MJ�BWFWB�
NP�BQQSPOUBUP�VO�CFMM�BQQBSUBNFOUP�QFS�MVJ�F�MB�NPHMJF�JO�VO�BMB�EFM�
M�*TUJUVUP�DFSUP�QJá�DPNPEP�DIF�BOEBSF�F�WFOJSF�EB�VO�BMCFSHP��2VBMDV�



��

OP�FCCF�M�JNQSFTTJPOF�DIF�MVJ�BWSFCCF�HSBEJUP�VOB�TJTUFNB[JPOF�QJá�JO�
DFOUSP�NB�FSB�USPQQP�FEVDBUP�QFS�QBSMBSOF��

"CCJBNP�QPJ� DPMMBCPSBUP� DPO�"OOBCFMMB�4JMWJB�(JPSHJB� FE�BMUSJ�
QFS� EJWFSTJ� BOOJ� BM� HJPSOBMJOP� AJM� (JSPUPOEP�� DIF� WFOJWB� TUBNQBUP�
EBMMB�UJQPHSBmB�EFMMB�OPTUSB�4DVPMB�(SBmDB�NB�OPUUFUFNQP�QFS�OPO�
JOUSBMDJBSF�JM�MBWPSP�EFMMB�4DVPMB��

"CCJBNP� PTQJUBUP� BMUSF� WPMUF� MB� TFUUJNBOB� EJ� TFOTJCJMJ[[B[JPOF�
SJDPSEP�CFOF� BODIF�RVFMMB�EFM� ����� MB� QSJNB� JO� DVJ�"OOBCFMMB�IB�
QSFTUBUP�TFSWJ[JP�DPNF�%JSFUUPSF�EFM�DPSTP��3JDPSEP�BODIF�VOB�TFOTJCJ�
MJ[[B[JPOF�DIF�HMJ�BNJDJ�&OOJP�FE�"OOBCFMMB�IBOOP�GBUUP�BMMB�OPTUSB�
DPNVOJUË�VOB� TFSB� QFS� JMMVTUSBSF� JM� QBOPSBNB�EFJ� SJTDIJ� DPOOFTTJ� BM�
DPOTVNP� EJ� CFWBOEF� BMDPMJDIF� TJBNP� BOEBUJ� WJDJOJ� RVFMMB� WPMUB� BE�
BCPMJSF�JM�WJOP�EBMMB�NFOTB�QPJ�QFSÛ�OPO�DJ�TJBNP�EFM�UVUUP�SJVTDJUJ�
TVDDFTTJWBNFOUF�MB�DPNQPTJ[JPOF�EFMMB�OPTUSB�DPNVOJUË�Ò�DBNCJBUB�FE�
PHHJ�MB�TFOTJCJMJ[[B[JPOF�BOESFCCF�SJQFUVUB��

-P�TDBNCJP�DVMUVSBMF�DPO�JM�NPOEP�EFJ�$"5�DPOUJOVB�BODIF�PHHJ�
JP�WFOHP�JOWJUBUP�PHOJ�UBOUP�BMMF�NBOJGFTUB[JPOJ�EFJ�$"5�QFS�QBSMBSF�
EJ�TQJSJUVBMJUË�NFOUSF�OPJ�BCCJBNP�JOWJUBUP�(JPSHJP�4DIJBQQBDBTTF�FE�
BMUSJ�EFM�NPOEP�EFJ�$"5�B�QBSMBSF�BJ�QSPGFTTPSJ�EFMMB�OPTUSB�DPOHSFHB�
[JPOF�OFM������B�.JMBOP� JO�VO�FWFOUP�EBM� UJUPMP� A&EVDB[JPOF�BMMB�
DJWJMUË���0HHJ�DPMMBCPSJBNP�BODIF�DPO�M�"TTPDJB[JPOF�(FOJUPSJ�*OTJFNF�
DIF�Ò�VOP�TQJO�Pą�EFJ�$"5w��

$PNF�UFTUJNPOJBUP�OFM�MJCSFUUP�i1SFWFOJSF�Ò�NFHMJP�DIF�DVSBSFw�
J�$MVC�JO�-JHVSJB�DIF�FSBOP�BQQFOB�EJFDJ�OFM������TPOP�QPJ�TBMJUJ�
B�RVBUUPSEJDJ�OFM������F�QPJ�B�WFOUJRVBUUSP�EPQP�JM�QSJNP�$PSTP�
EJ�4FOTJCJMJ[[B[JPOF�EFM������F�B�HFOOBJP������EPQP�JM�TFDPOEP�
$PSTP�TPOP�TBMJUJ�B�WFOUJOPWF�



��



��

$BQJUPMP��

-F�QSJNF�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�J�QSJNJ
DPOHSFTTJ�OB[JPOBMJ�	�������


*�QJMBTUSJ�TV�DVJ�TJ�CBTB�JM�.FUPEP�)VEPMJO�TPOP�J�$MVC�F�MB�GPS�
NB[JPOF�FE�BHHJPSOBNFOUP�DPOUJOVP�EJ�UVUUJ�J�TVPJ�NFNCSJ��%J�RVJ�
OBTDF�M�JNQPSUBO[B�EFMMF�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�FE�Ò�QSPQSJP�
JO�RVFTUJ�BOOJ�DIF�WJFOF�NFHMJP�EFUFSNJOBUB�MB�MPSP�PSHBOJ[[B[JPOF��
-B�TDVPMB�EJ�***�NPEVMP�PSHBOJ[[BUB�QFS�MB�TFOTJCJMJ[[B[JPOF�F�JO�
GPSNB[JPOF�BMMB�QPQPMB[JPOF�JO�HFOFSBMF�WFOJWB�DIJBNBUB�i*ODPO�
USP�DPO�MB�QPQPMB[JPOFw�

i"MM�JOJ[JP�EFJ�QSPHSBNNJ�MB�GPSNB[JPOF�BMMF�GBNJHMJF�WFOJWB�GPS�
OJUB�EVSBOUF�MF�SFHPMBSJ�TFEVUF�EJ�$MVC�NB�RVFTUP�DSFBWB�EJTUVSCP�BM�
MBWPSP�FE�FTJHFWB�VOB�SJQFUJ[JPOF�EFM�QSPDFTTP�BE�PHOJ�OVPWP�JOHSFTTP�
EJ� VOB� GBNJHMJB�� *O� UBM�NPEP� MF� GBNJHMJF� EB� QJá� UFNQP� JO� VO� DMVC�
WFOJWBOP�DPTUSFUUF�B� SJQFUFSF�QBSFDDIJF�WPMUF� MB� TUFTTB� GPSNB[JPOF�F� TJ�
BOOPJBWBOP��1FS�GB�TÖ�DIF�J�QSPHSBNNJ�EJ�GPSNB[JPOF�EFMMF�GBNJHMJF�TJ�
QPUFTTFSP�TWPMHFSF�JO�NBOJFSB�TJTUFNBUJDB�TFO[B�EJTUVSCBSF�JM�SFHPMBSF�
MBWPSP�EFM�DMVC�TPOP�TUBUF�PSHBOJ[[BUF�MF�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�
MB�QSJODJQBMF�EFMMF�RVBMJ�QFS�MF�GBNJHMJF�OVPWF�BSSJWBUF�Ò�SFBMJ[[BUB�
BUUSBWFSTP�EJFDJ�JODPOUSJ�EJ�EVF�PSF�DJBTDVOPw��

7MBEJNJS�)VEPMJO�i4PĊFSFO[B�NVMUJEJNFOTJPOBMF�EFMMB�GBNJHMJBw�1BEPWB�����

*M��¡�$PSTP�EJ� TFOTJCJMJ[[B[JPOF� JO�-JHVSJB� TFNQSF�EJSFUUP�EBM�
QSPG��)VEPMJO�TJ�Ò�TWPMUP�OFMMF�EBUF����HFOOBJP���GFCCSBJP������F�
JO�VO�BMUSB�TFEF�QSFTUJHJPTB�TFNQSF�QSPDVSBUB�HSB[JF�BMMF�DPOPTDFO[F�
EJ�QBESF�3FNPOEJOJ��4J�USBUUBWB�EFM�5FBUSP�$BSMP�'FMJDF�OFM�DVPSF�



��

EJ�(FOPWB��/FMMF� DPODMVTJPOJ� EJ� RVFM� DPSTP� WFOJWB� QPTUB� M�FOGBTJ�
TVMMB�DSFB[JPOF�EJ�VO�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�iBUUSBWFSTP�MB�
GBUUJWB�DPMMBCPSB[JPOF�EJ�RVBOUJ�OFM�1VCCMJDP�F�OFM�1SJWBUP�PQFSBOP�
BMM�JOUFSOP�EFJ�QSPHSBNNJ�)VEPMJOw��"MUSJ�UFNJ�DJUBUJ�OFMMF�DPODMV�
TJPOJ�FSBOP�MP�TWJMVQQP�EFMMF�"$"5�MB�TUFTVSB�EJ�VO�WPMVNF�TVMMP�
TWJMVQQP�EFJ� QSPHSBNNJ� SFHJPOBMJ� 	EJ� OVPWP�
� VOB� DPMMBCPSB[JP�
OF�QJá�TUSFUUB�DPO�BMUSJ�FOUJ�DPNF�MB�$BSJUBT�M�JNQPSUBO[B�EJ�VOB�
TVQFSWJTJPOF�EFM� MBWPSP�	DIF�BMM�FQPDB�QFSÛ�FSB�FTDMVTJWB�EFM�QSPG��
)VEPMJO
�

�
-F�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�DPNJODJBWBOP�B�EJĊPOEFSTJ�FE�

JOGBUUJ� JOTJFNF� B�(JVTJ�#PSSFMMJ� F�(JPSHJP� 4DIJBQQBDBTTF� EJWFSTJ�
BMUSJ�TFSWJUPSJ�JOTFHOBOUJ�TJ�TPOP�BUUJWBUJ�QFS�FTFNQJP�0SFTUF�1JUUB�
MVHB�JOJ[JBMNFOUF�QFS�RVFMMF�EJ�QSJNP�NPEVMP�JOEJTQFOTBCJMJ�QFS�
MB�GPSNB[JPOF�EJ�CBTF�EFMMF�GBNJHMJF�DIF�GSFRVFOUBWBOP�J�$MVC��

µ�CFOF�RVJ�QSFDJTBSF�DIF� MF�4DVPMF�"MDPMPHJDIF� TPOP� TUBUF�EB�
RVFM�QFSJPEP�JO�BWBOUJ�TFNQSF�BM�DFOUSP�EFJ�QSPHSBNNJ�UFSSJUPSJBMJ�
F�TFCCFOF�HMJ�BSDIJWJ�"3$"5�-JHVSJB�OPO�BCCJBOP�UFOVUP�FWJEFO[B�
EFMMB�UPUBMJUË�EFMMF�JOJ[JBUJWF�QSFTF�JO�RVFTUP�TFOTP�QFSDIÏ�UBMWPMUB�
VO�"$"5�TJ�PSHBOJ[[BWB�VOB�4"5�JO�QSPQSJP�TFO[B�JOGPSNBSF�M�"3�
$"5�SJNBOF�JM�GBUUP�DIF�JO�-JHVSJB�MF�4"5�TPOP�TUBUF�TWPMUF�BODIF�
OFJ�NPNFOUJ�EJ�NBHHJPSF�EJċDPMUË�EFM�MBWPSP�BTTPDJBUJWP�

-P� TUSVNFOUP�VUJMJ[[BUP� FSB� DPNF� JO�RVBTJ� UVUU�*UBMJB� JM� UFTUP�
i"MDPM�QJBDFSF�EJ�DPOPTDFSUJw�DIF�FSB�TUBUP�SFBMJ[[BUP�B�5SFOUP�DPODF�
QJUP�JO�NPEP�BDDBUUJWBOUF�DPO�NPMUJ�EJTFHOJ�F�QPDP�UFTUP�DPTB�DIF�
TFSWJWB� B� TESBNNBUJ[[BSF� M�BQQSPDDJP� 	TFNCSBWB� RVBTJ� QJá� BEBUUP�
BJ�CBNCJOJ�DIF�BHMJ�BEVMUJ���
��*OGBUUJ�TJ�QSFTFOUBWB�BQQBSFOUFNFO�
UF�DPNF�OPO�QPMFNJDP�F�EJ�GBDJMF�DPNQSFOTJPOF�BODIF�TF�B�CFO�
HVBSEBSF�HJË�JM�UJUPMP�FSB�QSPWPDBUPSJP�FE�JOGBUUJ�OFMMP�TWPMHJNFOUP�
EFMMF� EJFDJ� TFSBUF� JM� DPOUFOVUP� TJ� SJWFMBWB� JOUFSBNFOUF� QFS� RVFMMP�
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DIF�FSB�UVUUP�M�BQQSPDDJP�FDPMPHJDP�TPDJBMF�EFM�QSPG��)VEPMJO�DJPÒ�
UPUBMNFOUF�SJWPMV[JPOBSJP�SJTQFUUP�BMMB�DVMUVSB�DPSSFOUF�

*P�IP�GSFRVFOUBUP�B�UJUPMP�QFSTPOBMF�MB�TDVPMB�EJ�QSJNP�NPEVMP�
OFM�HFOOBJP������DPOEPUUB�EB�(JPSHJP�4DIJBQQBDBTTF�DPO�JM�NB�
UFSJBMF�EJ�5SFOUP��"WFOEP�QPDP�UFTUP�RVFTUP�NBUFSJBMF�TJ�BċEBWB�JO�
HSBOEF�NJTVSB�BMMB�QSFQBSB[JPOF�FE�BMM�FTQFSJFO[B�EFM�DPOEVUUPSF�
DIF�JO�QSBUJDB�QBSMBWB�B�SVPUB�MJCFSB��

4PMP�QJá�BWBOUJ�DPO�MB�NPMUJQMJDB[JPOF�EFJ�$MVC�F�RVJOEJ�EFMMF�
TDVPMF� FE� JM� DPOTFHVFOUF�DPJOWPMHJNFOUP�EJ� TFNQSF�QJá�DPOEVU�
UPSJ�TJ�Ò�QFOTBUP�DIF�FSB�NFHMJP�VO�UFTUP�QJá�EFTDSJUUJWP�DPO�EFMMF�
TMJEFT�QJá�DPNQMFUF�QFS�GBDJMJUBSF�JM�DPNQJUP�BJ�DPOEVUUPSJ�DIF�OPO�
BWFWBOP�VO�VHVBMF�FTQFSJFO[B�EFJ�QSJNJ�DIF�FSBOP�QJá�TFMF[JPOBUJ�
FE�FTQFSUJ��*M�OVPWP�NBUFSJBMF�BSSJWFSË�OFM������DIF�TBSË�QPJ�BċBO�
DBUP�EB�BMUSP�NBUFSJBMF�BODPSB�QJá�NPEFSOP�OFM������

$POUFNQPSBOFBNFOUF�J�TFSWJUPSJ� JOTFHOBOUJ� MJHVSJ�SJQPSUBWBOP�
OFJ�$MVC� MF� OPUJ[JF� EFMMF� OPWJUË� DIF� JM� QSPG��)VEPMJO� JOUSPEVDF�
WB�OFMMB�NFUPEPMPHJB�JO�DPOUJOVB[JPOF�EBMMB�NVMUJEJNFOTJPOBMJUË�
EFMMB� TPĊFSFO[B� VNBOB� 	JOUSPEPUUB� QFS� MB� QSJNB� WPMUB� EVSBOUF� JM�
DPSTP� JUBMP�KVHPTMBWP�EJ�6NBHP� MVHMJP�����
�BMMB� TQJSJUVBMJUË�BO�
USPQPMPHJDB�	JOUSPEPUUB�EVSBOUF�JM�DPOHSFTTP�EJ�"TTJTJ
��$PTÖ�MF�GB�
NJHMJF� MJHVSJ�IBOOP�DPNJODJBUP�B�QBSUFDJQBSF�BODIF�BM�$POHSFTTP�
TVMMB�4QJSJUVBMJUË�DIF�JM�QSPG��)VEPMJO�IB�WPMVUP�BE�"TTJTJ�MB�QSJNB�
WPMUB�OFM������F�WJTUP�JM�TVDDFTTP�IB�WPMVUP�DIF�GPTTF�SJQFUVUP�PHOJ�
BOOP�TFNQSF�OFMMP�TUFTTP�MVPHP�MB�$JUUBEFMMB�EJ�"TTJTJ��"ODIF�RVJ�
SBDDPOUJ�FNP[JPOBOUJ�FNQBUJB�TFOTP�EJ�BQQBSUFOFO[B�DPO�JO�QJá�
MB�QPTTJCJMJUË�EJ�SFTQJSBSF�QFS�USF�HJPSOJ�M�BUNPTGFSB�QSPGPOEBNFOUF�
TQJSJUVBMF�EJ�"TTJTJ� MVPHP�EJ�QBDF�F�EJ�NFEJUB[JPOF��"ODIF�DIJ� TJ�
TFOUJWB�NBHBSJ�VO�QP�� TUBODP�EFM�QFSDPSTP� JOUSBQSFTP� UPSOBWB�EB�
"TTJTJ�DPO�MF�CBUUFSJF�SJDBSJDBUF�
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*M��¡�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�JO�-JHVSJB�TJ�TWPMHFWB�OFM������
OFJ�MPDBMJ�EFM�-JDFP�"SFDDP�	TUSVUUVSB�EFJ�(FTVJUJ�B�DVJ�BQQBSUJFOF�
QBESF�3FNPOEJOJ
��"�RVFTUP�DPSTP�IB�QBSUFDJQBUP�NJB�NPHMJF�"O�
OBCFMMB��"ODIF�RVFTUP�FSB�EJSFUUP�EBM�QSPG��)VEPMJO�NFOUSF�JM��¡�
DPSTP�QFS�DBNCJBSF�TJ�Ò�TWPMUP�B�4BOUB�.BSHIFSJUB�-JHVSF�TFNQSF�
DPM� QSPG��)VEPMJO� EJSFUUPSF� OFM� ������ *NNBHJOP� DIF� MB� TFEF� JO�
SJWJFSB�TJB�TUBUB�EJ�HSBEJNFOUP�BM�QSPGFTTPSF�NFOUSF�J�DPSTJTUJ�DIF�
IBOOP�EPWVUP�GBSF�J�QFOEPMBSJ�QFS�UVUUB�MB�TFUUJNBOB�F�TFO[B�QPT�
TJCJMJUË�EJ�BSSJWBSF�VO�TPMP�NJOVUP�JO�SJUBSEP�	DPNF�FTJHFWB�JM�QSPG��
)VEPMJO
�OPO�BCCJBOP�NPMUP�BQQSF[[BUP�MB�MPDBUJPO���

%BUP�DIF�BMM�FQPDB�MP�TUBUVUP�EFMM�BTTPDJB[JPOF�QSFWFEFWB�MB�EV�
SBUB�JO�DBSJDB�EFM�QSFTJEFOUF�F�EFM�$POTJHMJP�TPMP�QFS�EVF�BOOJ�QB�
ESF�3FNPOEJOJ�IB�MBTDJBUP�QSFTUP�M�JODBSJDP�UVUUBWJB�RVFTUP�OPO�IB�
TJHOJmDBUP�M�JOUFSSV[JPOF�EFMMB�DPMMBCPSB[JPOF�DPO�4BO�.BSDFMMJOP�
BO[J�FTTB�Ò�DPOUJOVBUB�JOJOUFSSPUUB��/FM������BE�FTFNQJP�MF�EVF�
BTTPDJB[JPOJ�IBOOP�PSHBOJ[[BUP� JOTJFNF�VO�$PSTP�.POPUFNBUJDP�
EJ�**�MJWFMMP�B�(FOPWB�EBM�UJUPMP�i1SPCMFNJ�BMDPMDPSSFMBUJ�F�DPNQMFTTJ�
F�QFSTPOF�TFO[B�EJNPSBw��

$PNF�HJË�WJTUP�FSB�TVCFOUSBUP�B�QBESF�3FNPOEJOJ�RVBMF�QSF�
TJEFOUF�"3$"5�.BTTJNP�4BDSJQBOUF�DIF�Ò�SJNBTUP�JO�DBSJDB�mOP�
BJ�QSJNJ�EFM�������*M����HFOOBJP������WFOJWB�UFOVUB�M�"TTFNCMFB�
(FOFSBMF�JO�DVJ�WFOJWBOP�BQQSPWBUF�MF�NPEJmDIF�BMMP�TUBUVUP�"3�
$"5�OFDFTTBSJF�QFS�BEFHVBSMP�BMMF�OVPWF�OPSNF�EFMMB�MFHHF�TVM�WP�
MPOUBSJBUP�	������
��7FOJWB�BODIF�FMFUUP�JM�OVPWP�$POTJHMJP�%JSFU�
UJWP�OFM�RVBMF�FOUSBWP�BODI�JP��/FMMB�TVDDFTTJWB�QSJNB�SJVOJPOF�EFM�
$POTJHMJP�WFOJWB�FMFUUP�OVPWP�QSFTJEFOUF�"3$"5�&OSJDP�%FM�3JP�
EJ�#PM[BOFUP�QFS�MB�QSJNB�WPMUB�VO�BMDPMJTUB�JO�USBUUBNFOUP�

-B�WPHMJB�EJ�QBSUFDJQBSF�F�EJ�BQQSFOEFSF�BWFWB�HJË�DPOWJOUP�NPM�
UF� GBNJHMJF� MJHVSJ� BE� BOEBSF� BJ�$POHSFTTJ� OB[JPOBMJ� EFMMF� GBNJHMJF�



��

EFJ�$MVC�BODIF�QSJNB�EJ�"TTJTJ��*�DPOHSFTTJ�TJ�TPOP�TWPMUJ�B�QBSUJSF�
EBM������F�mOP�BM������TFNQSF�B�5SFOUP�P�JO�QSPWJODJB�	3JWB�EFM�
(BSEB
��-Ö�T�JODPOUSBWBOP�DFOUJOBJB�EJ�BMUSF�GBNJHMJF�TJ�BTDPMUBWBOP�
UFTUJNPOJBO[F� QSFHOBOUJ� OFM� QJá� QFSGFUUP� TJMFO[JP� TJ� QBSUFDJQBWB�
DPO�FNQBUJB�BJ�SBDDPOUJ�EJ�MJCFSB[JPOF�EBMM�BMDPM�EJ�UBOUJ�F�EJ�UBOUF��
4J�SJUPSOBWB�RVJOEJ�DPO�NBHHJPSF�EFUFSNJOB[JPOF�FE�VO�GPSUF�TQJ�
SJUP�EJ�BQQBSUFOFO[B��

"CCJBNP�QFSÛ�WJTUP�EBM�SBDDPOUP�EJ�.BTTJNP�4BDSJQBOUF�DPNF�
JM�DPOHSFTTP�EFM������BCCJB�TFHOBUP�MB�GSBUUVSB�GSB�DPMPSP�DIF�TJ�SJUF�
OFWBOP�FSFEJ�EFM�QSPG��)VEPMJO�FE�JM�GPOEBUPSF��%B�RVFM�NPNFOUP�
JM�QSPG��)VEPMJO�IB�EFDJTP�EJ�OPO�NFUUFSF�QJá�QJFEF�JO�5SFOUJOP�F�
TJ�Ò�MJNJUBUP�B�GSFRVFOUBSF�JM�DPOHSFTTP�TVMMB�TQJSJUVBMJUË�EJ�"TTJTJ�NB�
OPO�JM�DPOHSFTTP�OB[JPOBMF��%PQP�JM�����TJ�Ò�QSFTB�QFSÛ�MB�EFDJTJPOF�
EJ�GBSF�M�BOOVBMF�DPOHSFTTP�EFMMF�GBNJHMJF�JO�BMUSF�SFHJPOJ�PHOJ�BOOP�
JO�VOB�EJWFSTB�SFHJPOF�JUBMJBOB�F�TPMP�BMMPSB�JM�QSPGFTTPSF�IB�SJQSFTP�
B�GSFRVFOUBSF�J�DPOHSFTTJ�OB[JPOBMJ�	JO�SFBMUË�IB�QBSUFDJQBUP�QPJ�TP�
MBNFOUF�B�RVFMMJ�EJ�4BMFSOP�����F�EJ�(SBEP�����QSJNB�EJ�TDPNQBSJSF�
QSFNBUVSBNFOUF
�

/PJ� BCCJBNP�BWVUP� MB� GPSUVOB�EJ� BWFSMP� B�(FOPWB�QFS� J� DPSTJ�
EJ�TFOTJCJMJ[[B[JPOF�UVUUJ�HMJ�BOOJ�VOP�BMM�BOOP�EBM������BM������
DPNQSFTP��



��
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$BQJUPMP��

-B�DSJTJ�	���������
�

i&TJTUF�VOB�SJDBEVUB�ATFDDB��DIF�JOEJDB�VO�SJUPSOP�BJ�WFDDIJ�NPEFMMJ�
DPNQPSUBNFOUBMJ�BMMP�TUJMF�EJ�WJUB�QSFDFEFOUF�BODIF�TFO[B�SJUPSOP�BM�
CFSF�F�DIF�QVÛ�SJHVBSEBSF�TJB�M�BMDPMJTUB�TJB�MB�TVB�GBNJHMJB�JM�TFSWJUPSF�
JM�DMVC�UVUUB�M�BTTPDJB[JPOF�P�MB�DPNVOJUËw��

7MBEJNJS�)VEPMJO�i4PĊFSFO[B�NVMUJEJNFOTJPOBMF�EFMMB�GBNJHMJBw�1BEPWB�����

-�BMMPSB�QSFTJEFOUF�%FM�3JP�QVSUSPQQP�IB�BUUSBWFSTBUP�VOB�DSJTJ�
QFSTPOBMF�F� M�"3$"5�IB�JOJ[JBUP�B�NBM� GVO[JPOBSF�DPTÖ�DIF�%FM�
3JP�IB�EBUP�MF�EJNJTTJPOJ��1FS�SJNQJB[[BSMP�TJ�FSB�EFDJTP�BMMB�mOF�
EFM� ����� EJ� GPSNBSF� VO� QJDDPMP�$PNJUBUP�&TFDVUJWP� JO� DVJ� FSP�
FOUSBUP�BODI�JP�$PNJUBUP�DIF�IB�USBHIFUUBUP�M�"TTPDJB[JPOF�WFSTP�
MF�FMF[JPOJ�EFM�HJVHOP�����

*OUBOUP�JM����NBHHJP������WFOJWB�SFBMJ[[BUP�M�*OUFSDMVC�3FHJP�
OBMF�BMMB�4BMB�(BSJCBMEJ�DPO�MB�SFDJUB�EFMMB�DPNNFEJB�i&�JP�CFWP���w�
TDSJUUB�F�SFDJUBUB�EB�NFNCSJ�EJ�$MVC��*O�PUUPCSF�BWFWB�MVPHP�JM�QSJNP�
DPSTP�TVMMB�EJTBTTVFGB[JPOF�EBM�GVNP�EJ�TJHBSFUUB�DPOEPUUP�EB�4UFGB�
OP�#FSUPMEJ�EFM�5SFOUJOP�JO�TFHVJUP�BM�RVBMF�TPOP�TUBUJ�QPJ�PSHBOJ[�
[BUJ�EB�(JPSHJP�4DIJBQQBDBTTF�F�EB�"OOBCFMMB�BMMB�#JCMJPUFDB�EFMM�FY�
NBOJDPNJP�EJ�2VBSUP�EJWFSTJ�JODPOUSJ�EFMMB�EVSBUB�EJ�VOB�TFUUJNB�
OB�SJWPMUJ�B�QFSTPOF�DIF�WPMFWBOP�QSPWBSF�B�TNFUUFSF�EJ�GVNBSF��

'SB�HMJ� BMUSJ� GBUUJ�QPTJUJWJ�EJ�RVFMM�BOOP�BE�FTFNQJP�D�Ò�EB� SJ�



��

DPSEBSF�DIF�OFM�OPWFNCSF������M�"3$"5�-JHVSJB�HSB[JF�BMM�BJVUP�
EJ�VO�NFNCSP�EJ�$"5�DPO�DPOPTDFO[F�HJVSJEJDIF�BWFWB�PUUFOVUP�
M�JTDSJ[JPOF�BM�3FHJTUSP�3FHJPOBMF�EFMMF�"TTPDJB[JPOJ�EJ�7PMPOUBSJBUP�
	TFDPOEP�MB�MFHHF���������
��

6O�BMUSP�GBUUPSF�EJ�DPFTJPOF�OPOPTUBOUF�MB�DSJTJ�FSB�DIF�MB�TFHSF�
UFSJB�"3$"5�FSB�TBMEBNFOUF�HVJEBUB�EB�"OOBCFMMB�.VDLFSNBOO�
EB�TPMB�EBM������mOP�BM������F�QPJ�DPO�M�BJVUP�EJ�BMUSJ�UVUUF�GB�
NJHMJF�BQQBSUFOFOUJ�BJ�$"5��-B�TFEF�"3$"5�BMMB�$BTFUUB�	PTQJUB�
UB�EBMMB�'POEB[JPOF�"VYJMJVN
�IB�SBQQSFTFOUBUP�JO�RVFHMJ�BOOJ�VO�
QVOUP�EJ�JODPOUSP�EJ�UVUUJ�J�NJMJUBOUJ�OPO�FSB�EJċDJMF�JOGBUUJ�BOEBSF�
JO�TFEF�F�USPWBSMB�BĊPMMBUB�EJ�NFNCSJ�EJ�$MVC�F�WPMPOUBSJ�

/FMM�PUUPCSF������TJ�Ò�TWPMUP�DPNF�HJË�WJTUP�JM��¡�DPSTP�EJ�TFO�
TJCJMJ[[B[JPOF�EJSFUUP�EBM�QSPG��)VEPMJO�DPSTP�DIF�TJ�Ò�UFOVUP�BM�
M�*TUJUVUP�'BTTJDPNP��"MM�FQPDB�TJ�VTBWB�DPTÖ�TJ�BOEBWB�B�QSFMFWBSF�
JM�QSPGFTTPSF�EJ�QFSTPOB�PWVORVF�GPTTF�JO�*UBMJB��-VJ�OFM�XFFL�FOE�
QSFDFEFOUF�FSB�QSFTFOUF�BM�DPOHSFTTP�OB[JPOBMF�EJ�4BMFSOP�	JM�QSJNP�
EFM�QFSJPEP�EPQP�5SFOUJOP
�EPWF�FSBWBNP�BODIF�"OOBCFMMB�FE�JP�
F�DPTÖ�BCCJBNP�BWVUP� M�PQQPSUVOJUË�EJ�QSFMFWBSF� JM�QSPGFTTPSF�F� MB�
NPHMJF�QFS�QPSUBSMJ�B�(FOPWB�QFS�EJSJHFSF�JM�DPSTP�TFO[B�TBQFSF�DIF�
TBSFCCF�TUBUP�M�VMUJNP�DIF�JM�QSPG��)VEPMJO�EJSJHFWB�JO�-JHVSJB��

"DDPNQBHOBSF�J�DPOJVHJ�)VEPMJO�JO�BVUP�mOP�B�(FOPWB�Ò�TUBUB�
QFS�NF�VO�PDDBTJPOF�QSF[JPTB�JO�DVJ�IP�QPUVUP�DIJBDDIJFSBSF�MJCF�
SBNFOUF�DPM�QSPGFTTPSF�QFS� UVUUF� MF�EJFDJ�PSF�EFM�WJBHHJP�� *M� DPSTP�
EFM������FSB�JM�RVJOUP�DIF�TJ�TWPMHFWB�B�(FOPWB�BMMB�NFEJB�EJ�VOP�
BMM�BOOP�EBM������BM�������4BQFOEP�DIF�TBSFCCF�OVPWBNFOUF�WFOV�
UP�JM�QSPGFTTPSF�BCCJBNP�DFSDBUP�EJ�PSHBOJ[[BSMP�BM�NFHMJP��*OTJFNF�
B�%BOJFMB�-P�/BOP�F�1BPMP�(VFOOB�FSP�BOEBUP�B�QBSMBSF�DPO�MB�
EPUU�TTB�7BMMB�EFMMB�3FHJPOF�MB�RVBMF�HFOUJMNFOUF�DJ�IB�DPODFTTP�VO�
QJDDPMP�mOBO[JBNFOUP�
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$PO�EJSFUUPSF� JM� QSPG��)VEPMJO� F� DP�EJSFUUPSF�.BTTJNP�4BDSJ�
QBOUF�D�FSBOP�DJORVBOUBTFUUF�JTDSJUUJ�JO�NBHHJPSBO[B�DSPDFSPTTJOF�
HSB[JF� BMMF� DPOPTDFO[F� QSFTTP� MB�$SPDF�3PTTB� *UBMJBOB� 	$�3�*�
� EJ�
.BTTJNP�4BDSJQBOUF�	OPO�EJNFOUJDIJBNP�NFEJDP�NJMJUBSF
��$PO�
EVUUPSJ�OFJ�QJDDPMJ�HSVQQJ�FSBOP�MP�TUFTTP�4BDSJQBOUF�QPJ�(JPSHJP�
4DIJBQQBDBTTF�1BPMP�(VFOOB�(VJEP�(VJEPOJ�F�0SMBOEP�(SBOBUJ�
	RVFTUJ�VMUJNJ�EVF�EBMMB�5PTDBOB�NFEJDJ�NJMJUBSJ�FY�DPMMFHIJ�EJ�4B�
DSJQBOUF�F�OFM�GSBUUFNQP�TFEPUUJ�BODIF�MPSP�EBM�QSPG��)VEPMJO
��-B�
TFHSFUFSJB�EFM�DPSTP�BċEBUB�BE�"OOBCFMMB�FE�"OJUB�1BSPEJ��µ�BODIF�
JOUFSWFOVUP�QFS�VO�TBMVUP�EB�6EJOF�JM�QSPG��'MPSBNP�BMMPSB�QSFTJ�
EFOUF�"*$"5��(SB[JF�BM�DBSJTNB�EFM�QSPG��)VEPMJO�CFO�USFOUBOPWF�
EFJ�DPSTJTUJ�BWFWBOP�EJDIJBSBUP�MB�MPSP�JOUFO[JPOF�EJ�JNQFHOBSTJ�OFJ�
$"5�BODIF�TF�B�QPTUFSJPSJ�BCCJBNP�DBMDPMBUP�DIF�TPMP�USFEJDJ� MP�
IBOOP�GBUUP�NB�QVS�TFNQSF�VO�CVPO�TVDDFTTP�

/FM� GSBUUFNQP� HSB[JF� BMMB�NJB� DPOPTDFO[B� EFMMB� MJOHVB� JOHMF�
TF�DPNJODJBWP�J�QSJNJ�UJNJEJ�DPOUBUUJ�DPO�M�FTUFSP��"E�VO�NFEJDP�
BNFSJDBOP�DIF�DIJFEFWB�OPUJ[JF�EFJ�$MVC�OPO�TBQFWP�DIF�NBUFSJBMF�
JOWJBSF�OPO�BWFOEP�OJFOUF�EJ�HJË� USBEPUUP� JO� JOHMFTF��%PQP�BWFS�
DIJFTUP�VO�QP��JO�HJSP�IP�EPWVUP�DPOTUBUBSF�DIF�JM�QSPG��)VEPMJO�
QVS�BWFOEP�QVCCMJDBUP�NPMUP�JO�MJOHVB�DSPBUB�FE�JUBMJBOB�OPO�BWF�
WB�QVCCMJDBUP�VO�HSBO�DIÏ�JO�JOHMFTF�F�QVSUSPQQP�TFO[B�QVCCMJDB�
[JPOJ�JO�JOHMFTF�MF�OPUJ[JF�OPO�DBNNJOBOP��µ�TUBUP�DPO�VOB�DFSUB�
GBUJDB�DIF�IP�TDPQFSUP�QPJ�VO�EPDVNFOUP�EFM������TDSJUUP�EBMM�FTJ�
NJP�QSPG��1JFS�1BPMP�7FTDPWJ�EJ�1BSNB�	BMUSP�NFEJDP�DIF�FSB�EJWFO�
UBUP�TFHVBDF�EFM�QSPG��)VEPMJO
�QVCCMJDBUP�EBMMB�SJWJTUB�"MDPMPHJB�
NB�JO�MJOHVB�JOHMFTF�JO�DVJ�7FTDPWJ�EFTDSJWFWB�MB�DPMMBCPSB[JPOF�GSB�
JM�$FOUSP�EJ�"MDPMPHJB�EFMM�6OJWFSTJUË�EJ�1BSNB�FE�J�$"5�

�
-B�TUBHOB[JPOF�EFJ�QSPHSBNNJ�B�QBSUJSF�EBMMB�mOF������OPO�IB�

JNQFEJUP�EJ�PSHBOJ[[BSF�OFMM�BQSJMF������EJ�OVPWP�QSFTTP�M�*TUJUVUP�
'BTTJDPNP�JM�$POHSFTTP�3FHJPOBMF�EFMMF�GBNJHMJF�DIF�SBQQSFTFOUB�
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WB�JM�EFDFOOBMF�EFMMB�GPOEB[JPOF�EFJ�$MVC�JO�-JHVSJB��

*M�QPTUP�E�POPSF�GSB�J�SFMBUPSJ�Ò�TUBUP�OBUVSBMNFOUF�PĊFSUP�B�$MF�
UP�%FMMB�1JFUSB�DIF�JOTJFNF�BMMB�NPHMJF�.BEEBMFOB�4BOHPJ�BWFWB�
BQFSUP�JM�QSJNP�$MVC�B�(FOPWB��"CCJBNP�HJË�WJTUP�DPNF�J�DPOJV�
HJ�%FMMB�1JFUSB�PSJHJOBSJ�EJ�(FNPOB�	'SJVMJ
�BWFTTFSP�DPOPTDJVUP�J�
$MVC�FE�BQQSF[[BUP� JM�NFUPEP�)VEPMJO�BE�6EJOF�HSB[JF�BM�EPUU��
(JBODBSMP�-F[[J��/FM�QPNFSJHHJP�FSB�TUBUP�QSPJFUUBUP�JM�mMN�i"NBS�
TJw�DIF�USBUUB�EFMM�BMDPMJTNP��&SB�JOUFSWFOVUP�BODIF�JM�5(��3FHJP�
OBMF��0MUSF�PUUBOUB�J�QBSUFDJQBOUJ�BM�DPOHSFTTP�

/FM� NBHHJP� BCCJBNP� UFOVUP� VO� BHHJPSOBNFOUP� QFS� TFSWJUPSJ�
QSFTTP�M�*TUJUVUP�"SFDDP�	DIF�GBDFWB�QBSUF�EFMMB�SFUF�EFM�4BO�.BSDFM�
MJOP
�DPO�VOB�USFOUJOB�EJ�QSFTFOUJ�

"MMF� FMF[JPOJ� EFM� HJVHOP� ����� JP� TPOP� TUBUP� FMFUUP� 1SFTJEFOUF�
"3$"5� -JHVSJB� QFS� JM� USJFOOJP� ���������� DPO� WJDF� QSFTJEFOUJ�
'SBODFTDP� 1FOOB� EFMM�"$"5� 4BOSFNP� F� -JTFUUB� 3Pċ� EFMM�"$"5�
(&�$FOUSP�UFTPSJFSF�/BOOJ�(FOOBSP�F�SFTQPOTBCJMJ�EFMMB�GPSNB�
[JPOF�(JPSHJP�4DIJBQQBDDBTTF�F�1BPMP�(VFOOB��

(JPSHJP�4DIJBQQBDBTTF�BWFWB�JOUBOUP�QBSUFDJQBUP�BE�VO�JNQPS�
UBOUF�JODPOUSP�B�5SJFTUF�QSFTFOUF�JM�QSPG��)VEPMJO�EVSBOUF�JM�RVB�
MF�JM�QSPGFTTPSF�HMJ�BWFWB�SBDDPNBOEBUP�EJ�BQQPHHJBSTJ�BMMF�SFHJPOJ�
WJDJOF�NFHMJP�GVO[JPOBOUJ�BMM�FQPDB�QFS�DPOEJWJEFSF�J�QSPHSBNNJ�
EJ�GPSNB[JPOF�DPO�MPSP��"CCJBNP�RVJOEJ�PSHBOJ[[BUP�VO�JODPOUSP�
DPO�HMJ�BNJDJ�QJFNPOUFTJ�OFM�TFUUFNCSF������B�5PSJOP�EPWF�TJBNP�
BOEBUJ�(JPSHJP�FE�JP�NFOUSF�EFJ�MPSP�D�FSBOP�MB�EPUU�TTB�.JSPOF�
GVO[JPOBSJB�EFMMB�3FHJPOF�1JFNPOUF�F�HSBOEF�TPTUFOJUSJDF�EFJ�QSP�
HSBNNJ�IVEPMJOJBOJ�1BPMP�#BSDVDDJ�-BVSB�.VTTP�F�JM�QSFTJEFOUF�
"3$"5�#FQQF�'PSOFSJT��%VSBOUF� M�JODPOUSP�TPOP�TUBUJ�QSPHSBN�
NBUJ�TFJ�TBCBUJ�EJ�BHHJPSOBNFOUP�QFS�J�TFSWJUPSJ�FRVBNFOUF�EJTUSJ�
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CVJUJ� GSB�1JFNPOUF�F�-JHVSJB�OPODIÏ� J�NPEVMJ�EFMMB�4DVPMB�EFMMF�
����PSF�EB�UFOFSTJ�B�5PSJOP�OFM������JO�DVJ�MB�-JHVSJB�IB�QSFOPUBUP�
VO�DFSUP�OVNFSP�EJ�QPTUJ��*OmOF�MB�-JHVSJB�TJ�Ò�JNQFHOBUB�B�NBO�
EBSF�RVBUUSP�DPSTJTUJ�BM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�EPWFWB�FTTF�
SF�PSHBOJ[[BUP�B�5PSJOP�JM������EJDFNCSF������F�VHVBMNFOUF�TJ�Ò�
BVTQJDBUB�MB�QSFTFO[B�EJ�VO�CVPO�OVNFSP�EJ�QBSUFDJQBOUJ�EBM�CBTTP�
1JFNPOUF�BM�DPSTP�DIF�TJ�TQFSBWB�EJ�PSHBOJ[[BSF�B�(FOPWB�OFM������
QFS�GBS�SJQBSUJSF�J�QSPHSBNNJ��

*M�������OPWFNCSF������D�Ò�TUBUB�B�(FOPWB�MB�$POGFSFO[B�3F�
HJPOBMF� EFM� 7PMPOUBSJBUP� EPWF� M�"3$"5� IB� QBSUFDJQBUP� DPO� VO�
UBWPMJOP� F� TVDDFTTJWBNFOUF� M����������� D�Ò� TUBUB� MB� .BSDJB� EFJ�
7PMPOUBSJ�-JHVSJ�EB�#SJHOPMF�B�1BMB[[P�%VDBMF�EPWF� TJBNP�TUBUJ�
SJDFWVUJ�EBM�4JOEBDP�	BMM�FQPDB�4BOTB
�

*M����OPWFNCSF������BCCJBNP�BODIF�QPUVUP�PSHBOJ[[BSF�B�7JMMB�
-JWJ�QSFTTP� JM�4BOUB�$PSPOB�EJ�1JFUSB�-JHVSF�VO�BHHJPSOBNFOUP�
QFS�PQFSBUPSJ�TFSWJUPSJ�	FSBWBNP�B�NFUË�EFM�HVBEP�GSB�VO�FTQSFTTJP�
OF�F�M�BMUSB
�DPO�MB�QBSUFDJQB[JPOF�EJ�VOB�EP[[JOB�EJ�WPMPOUBSJ��)B�
GBUUP�EB�SFMBUPSF�4BCSJOB�)FS[PH�DIF�TJ�FSB�GPSNBUB�DPNF�TFSWJUP�
SF�JO�5SFOUJOP�F� MP�TDPQP�FSB�NFUUFSF�TPUUP�MB� MFOUF�J�QSPHSBNNJ�
EFM�QPOFOUF�MJHVSF�	RVFTUJ�VMUJNJ�JMMVTUSBUJ�EB�'SBODFTDP�1FOOB�EJ�
4BOSFNP�F�*WBOB�;VOJOP�EJ�"MCFOHB
��*�WPMPOUBSJ�QSPWFOJFOUJ�EB�
(FOPWB�IBOOP� SBDDPNBOEBUP�EJ� SFQFSJSF� DPSTJTUJ� QFS� JM� QSPTTJNP�
DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ�TQFSBWB�EJ�QPUFS�UFOFSF�B�(FOPWB�
OFM������VOJDP�NPEP�QFS�DFSDBSF�EJ�GBS�MJFWJUBSF�J�$MVC�EFMMB�3J�
WJFSB�EJ�1POFOUF�

*M������TJ�DIJVEFWB�RVJOEJ�DPO�VO�CJMBODJP�NPEFTUP��[FSP�TFUUJ�
NBOF�EJ�TFOTJCJMJ[[B[JPOF�EVF�BHHJPSOBNFOUJ�QFS�TFSWJUPSJ�VO�DPO�
HSFTTP�SFHJPOBMF�VO�*OUFSDMVC�BE�*NQFSJB���4"5�EJ��¡�NPEVMP�NB�
TPMP�VOB�EJ�TFDPOEP�F�EVF�EJ�UFS[P�NPEVMP��%BUB�MB�TDBSTB�BUUJWJUË�
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EJ�GPSNB[JPOF�JM�OVNFSP�EFJ�$MVC�IB�DPNJODJBUP�B�TDFOEFSF��/FM�
NPNFOUP� QFHHJPSF� TFO[B� GPOEJ� F� TFO[B� GPSNB[JPOF� DPO� EJWFSTJ�
TFSWJUPSJ�DIF�BWFWBOP�MBTDJBUP� JM�OVNFSP�EFJ�$MVC�FĊFUUJWBNFOUF�
GVO[JPOBOUJ�JO�-JHVSJB�FSB�TDFTP�B�RVBSBOUBEVF��

6O�QJDDPMP�TVDDFTTP�QFSÛ�JO�DIJVTVSB�EJ�BOOP�MP�BCCJBNP�QP�
UVUP�SFHJTUSBSF�DPO�MB�3FHJPOF�-JHVSJB�JOGBUUJ�JP�EPQP�VO�QBJP�EJ�
JODPOUSJ�QSFQBSBUPSJ�TPOP�SJVTDJUP�B�GBSNJ�SJDFWFSF�QFS�MB�UFS[B�WPMUB�
EBMM�"TTFTTPSF�BMMB�4BMVUF�#FSUPMBOJ�JM�RVBMF�BM�UFSNJOF�TJ�Ò�EJDIJB�
SBUP�E�BDDPSEP�TVMMB�QPMJUJDB�EJ�TFOTJCJMJ[[B[JPOF�DIF�M�"3$"5�JO�
UFOEFWB�QPSUBSF�BWBOUJ�F�EJ�DPOTFHVFO[B�IB�EFDJTP�EJ�JOTFSJSF�M�"3�
$"5�OFM�HSVQQP�EJ� MBWPSP�QFS� JM�QSPHSBNNB�QSFWJTUP�EBMMB� MFHHF�
����TVMMF�UPTTJDPEJQFOEFO[F��

*M����EJDFNCSF������Ò�QPJ�HJVOUB�MB�USJTUF�OPUJ[JB�EFMMB�QSFNBUV�
SB�NPSUF�EFM�1SPGFTTPSF��"OOBCFMMB�FE�JP�JOTJFNF�BE�BMUSJ�TFJ�WPMPO�
UBSJ�MJHVSJ�M�BWFWBNP�WJTUP�QFS�M�VMUJNB�WPMUB�BM�$POHSFTTP�EJ�(SBEP�
JO�PUUPCSF�F�OPO�BWFWBNP�NBODBUP�EJ�DBQJSF�DIF�MF�TVF�QBSPMF�i���7J�
QSFHP�EJ�DPOUJOVBSF���w�TJHOJmDBWBOP�JO�SFBMUË�VO�QBTTBHHJP�EJ�DPOTF�
HOF�VO�FSFEJUË�TQJSJUVBMF�



��

$BQJUPMP��

-B�SJQSFTB�	���������


-B�SJDBEVUB�Ò�VO�PQQPSUVOJUË�EJ�QBVTB�EJ� SJnFTTJPOF�EJ�BVUP�
DSJUJDB� VO� NPNFOUP� QFS� NFEJUBSF� VO�PQQPSUVOJUË� EJ� DSFTDJUB� F�
NBUVSB[JPOF�

i-B� SJDBEVUB� QSPWPDB� VOB� DSJTJ� QSPGPOEB� OFMM�BMDPMJTUB� OFMMB� TVB�
GBNJHMJB�OFM�DMVC�OFMM�BTTPDJB[JPOF��-B�DSJTJ�QFSÛ�OPO�EFWF�BWFSF�TFN�
QSF�VOB�DPOOPUB[JPOF�OFHBUJWB�JOGBUUJ�NPMUF�WPMUF�MB�DSJTJ�EFUFSNJOB�
OFM�UFNQP�VOB�DSFTDJUB�F�VOB�NBUVSB[JPOF�F�NPCJMJUB�MB�TPMJEBSJFUË�F�
M�BNJDJ[JB�DIF�EPWSFCCFSP�FTJTUFSF�USB�J�NFNCSJ�EFM�DMVC�BODIF�RVBOEP�
OPO�WJ�TPOP�DSJTJw

7MBEJNJS�)VEPMJO�i4PĊFSFO[B�NVMUJEJNFOTJPOBMF�EFMMB�GBNJHMJBw�1BEPWB�����

µ�TUBUP�RVJOEJ�DPO�SJOOPWBUP�GFSWPSF�DIF�JM�MBWPSP�Ò�SJQSFTP�BJ�
QSJNJ�EFM������FE�JP�JO�RVBMJUË�EJ�QSFTJEFOUF�JOTJFNF�BM�UFTPSJFSF�
/BOOJ�(FOOBSP�BMMB�SFTQPOTBCJMF�EFMMB�TFHSFUFSJB�"OOBCFMMB�.VD�
LFSNBOO�F�BM�SFTQPOTBCJMF�EFMMB�GPSNB[JPOF�(JPSHJP�4DIJBQQBDBT�
TF�BWFWBNP�EFDJTP�EJ�QSPHSBNNBSF�VO�$PSTP�EJ�TFOTJCJMJ[[B[JPOF�
	JM�TFTUP�QFS�MB�-JHVSJB
�QFS�JM�HJVHOP�EFM������OFMMB�TQFSBO[B�DIF�
OFM�GSBUUFNQP�TBSFCCFSP�TUBUJ�SFQFSJUJ�J�GPOEJ�

/FM�NJP�OVPWP�SVPMP�EJ�QSFTJEFOUF�"3$"5�IP�DFSDBUP�EJ�DPM�
NBSF�VOB� MBDVOB�DIF�BWFWP�OPUBUP�OFHMJ� BOOJ�QSFDFEFOUJ� DJPÒ� MB�
NBODBO[B�EJ�DPNVOJDB[JPOF�DJSDPMBSF�GSB�MF�WBSJF�"$"5�JO�-JHVSJB��
.J�TPOP�QSPDVSBUP�RVJOEJ�J�OVNFSJ�EJ�GBY�	BMM�FQPDB�JM�NFUPEP�QJá�
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SBQJEP�QFS�DPNVOJDBSF
�EFMMF�"$"5�F�EJ�BMDVOJ�QSFTJEFOUJ�EJ�$MVC�
FE�IP�DPNJODJBUP�B�TQFEJSF�SFHPMBSJ�JOGPSNB[JPOJ�B�UVUUJ�EBM�NJP�
VċDJP�OFMMF�PSF�EJ�QBVTB�EBM�NJP�MBWPSP��0HOJ�NFTF�NBOEBWP�B�
UVUUJ�EVF�QBHJOFUUF�DPOUFOFOUJ�
t� HMJ�JODPOUSJ�GBUUJ�EB�NF�F�EBJ�WJDF�QSFTJEFOUJ�DPO�MF�BVUPSJUË�FE�

BHFO[JF�EFM�UFSSJUPSJP
t� MF�EBUF�EFJ�QSPTTJNJ�FWFOUJ�B�DVJ�QPUFS�QBSUFDJQBSF
t� MB�TDIFEB�EFM�NFTF�DJPÒ�VO�BSHPNFOUP�VUJMF�B�TUJNPMBSF�MB�EJ�

TDVTTJPOF�OFM�DMVC�
&SP�DPOWJOUP�DIF�GBS�DJSDPMBSF�OPUJ[JF�QPUFTTF�EBSF�BMMF�GBNJHMJF�

MB�QFSDF[JPOF�EJ�BQQBSUFOFSF�BE�VO�TJTUFNB�CFO�BSUJDPMBUP�F�GVO[JP�
OBOUF�F�GBDJMJUBSF�MB�QBSUFDJQB[JPOF�F�MB�OBTDJUB�EJ�JOJ[JBUJWF��

/FM�GFCCSBJP������CFO�VOEJDJ�TFSWJUPSJ�EFMMB�-JHVSJB�IBOOP�QBS�
UFDJQBUP�BM�QSJNP�TBCBUP�EJ�BHHJPSOBNFOUP�JO�1JFNPOUF�B�$VOFP��

'SB�NBS[P�F�NBHHJP������OPO�TFOUFOEPNJ�TJDVSP�TV�BMDVOJ�BS�
HPNFOUJ�SFMBUJWJ�BMMB�HFTUJPOF�EJ�VO�BTTPDJB[JPOF�EJ�WPMPOUBSJBUP�IP�
GSFRVFOUBUP�VO�DPSTP�QFS�PQFSBUPSJ�OP�QSPmU�PSHBOJ[[BUP�EB�&"1"�
"/41*�UFOVUP�B�4FTUSJ�1POFOUF�DPO�JM�QBUSPDJOJP�EFMMB�3FHJPOF�F�
DPO�JM�SJNCPSTP�TQFTF�BTTJDVSBUP�EBM�$PNVOF��*OPMUSF�EVF�WPMPO�
UBSJ�"3$"5�IBOOP�QBSUFDJQBUP�BE�VOB�TFSJF�EJ�VOEJDJ�JODPOUSJ�EJ�
TFOTJCJMJ[[B[JPOF�TVJ�DPNQPSUBNFOUJ�B�SJTDIJP�UFOVUJ�EBM�4FS5�.B�
SBTTJ�GSB�HFOOBJP�F�NBHHJP������JO�MPDBMJUË�#JTDJPOF�

*O�DPMMBCPSB[JPOF�DPO�MB�EPUU�TTB�%BSCFTJP�EFM�4FS5�EJ�.BSBTTJ�
IP�QBSUFDJQBUP�BE�VOB� TFEVUB�EFMMB� TDVPMB� JOGFSNJFSJ�EFMM�0TQF�
EBMF�1FEJBUSJDP�(BTMJOJ�QFS�TQJFHBSF�DPTB�QPTTPOP�PĊSJSF�J�$MVC��
5SBUUBOEPTJ�EJ�VO�DPSTP�QSPGFTTJPOBMF�PSHBOJ[[BUP�EBMMB�3FHJPOF�
IP�QSFGFSJUP�QPJ� JOWJUBSF�(JPSHJP�4DIJBQQBDBTTF�B�QSPTFHVJSF� JO�
RVBOUP�NFEJDP�DPO�QJá�UJUPMP�B�UFOFSF�RVFTUJ�DPSTJ�BJ�QSPGFTTJP�
OJTUJ��
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*O�BQSJMF�USF�EFJ�OPTUSJ�WPMPOUBSJ�TJ�TPOP�JODPOUSBUJ�DPO�M�*TQFUUP�
SBUP�-JHVSF�EFMMB�$SPDF�3PTTB�BMMB�TFEF�$3*�EJ�$PSTP�(BTUBMEJ�QFS�
HFUUBSF�MF�CBTJ�EJ�VOB�DPMMBCPSB[JPOF�SFHJPOBMF�

4VDDFTTJWBNFOUF� JO� BQSJMF� IP� JODPOUSBUP� M�"TTFTTPSF� BJ� 4FSWJ[J�
4PDJBMJ�EFM�$PNVOF�EJ�(FOPWB�1JQQP�3PTTFUUJ�BM�RVBMF�IP�TPUUP�
QPTUP�JM�QSPHFUUP�EJ�VOB�$POWFO[JPOF��4GPSUVOBUBNFOUF�JM�$PNVOF�
OPO�FSB�QSPOUP�B�GBSF�VOB�$POWFO[JPOF�NB�DJ�IB�HBSBOUJUP�M�BDDFTTP�
BJ�OPSNBMJ�DPOUSJCVUJ�PMUSF�DIF� JM� TFSWJ[JP�EJ�BċTTJPOF�HSBUVJUB�EJ�
NBOJGFTUJ�DPO�MB�TUBNQJHMJBUVSB�i*OJ[JBUJWB�EFM�$PNVOF�EJ�(FOPWB�
JO�DPMMBCPSB[JPOF�DPO�M�"3$"5w�F�M�FWFOUVBMF�VTP�EJ�VOB�TBMB��3PT�
TFUUJ�IB�BODIF�BDDFUUBUP�M�JEFB�EJ�GBSF�EFHMJ�JODPOUSJ�EJ�TFOTJCJMJ[[B[JP�
OF�FE�IB�TVHHFSJUP�EJ�JOJ[JBSF�EBHMJ�PQFSBUPSJ�EFMM�*TUJUVUP�.BTTPFSP�
	4FSWJ[JP�$PNVOBMF�QFS�J�TFO[B�EJNPSB
�QPJ�DPO�MF�TDVPMF�J�WJHJMJ�
VSCBOJ�F�TFNNBJ�QFS�VMUJNJ�HMJ�BTTJTUFOUJ�TPDJBMJ��7FOJWBOP�TVCJUP�
mTTBUJ�J�QSJNJ�JODPOUSJ�QSFQBSBUPSJ�DPO�MB�EPUU�TTB�(B[[BOJ�FE�JM�EPUU��
4DJVUUP�BM�.BTTPFSP�QFS�JM�TVDDFTTJWP����BQSJMF������OPODIÏ�DPO�JM�
1SPWWFEJUPSF�BHMJ�4UVEJ�EJ�(FOPWB�QSPG��$VP[[P�QFS�JM����NBHHJP�

*M����BQSJMF�����WFOJWB�PSHBOJ[[BUP�JM�$POHSFTTP�3FHJPOBMF�EFMMF�
GBNJHMJF�BM�'BTTJDPNP��&SB�M�PDDBTJPOF�QFS�DPNVOJDBSF�B�UVUUF�MF�GB�
NJHMJF�M�JNNBUVSB�TDPNQBSTB�EFM�QSPG��)VEPMJO�JOGBUUJ�Ò�TUBUB�GBUUB�
VOB� CSFWF� DPNNFNPSB[JPOF� EB� QBSUF� EJ�(JPSHJP� 4DIJBQQBDDBTTF�
F�.BTTJNP�4BDSJQBOUF�DIF�FSBOP�TUBUJ�FOUSBNCJ�TVPJ�BMMJFWJ�QPJ�Ò�
TUBUB�MBODJBUB�M�JEFB�EJ�SBDDPHMJFSF�J�QFOTJFSJ�EFJ�QSFTFOUJ�JO�TBMB�JO�
NFNPSJB�F�EJ�NBOEBSMJ�JO�VOB�MFUUFSB�BMMB�QSPG�TTB�)VEPMJO��)BOOP�
QSFTFO[JBUP�BM�$POHSFTTP�BODIF�MB�TFOBUSJDF�.BSJB�(SB[JB�%BOJFMF�
(BMEJ�M�BTTFTTPSF�3PTTFUUJ�JM�EFMFHBUP�"*$"5�"MEP�"HVT�EB�1BEP�
WB�FE�JM�QSFTJEFOUF�"3$"5�1JFNPOUF�'PSOFSJT�

/FM� GSBUUFNQP�WFOJWB�PSHBOJ[[BUB�B�(FOPWB�VOB� SJVOJPOF� TVM�
UFNB�i"MDPM�F�HJVTUJ[JBw�EPWF�J�$MVC�FSBOP�SBQQSFTFOUBUJ�EB�/BOOJ�
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(FOOBSP�HJË�PQFSBUPSF�JO�VO�HSVQQP�BMM�JOUFSOP�EFM�DBSDFSF�EJ�.B�
SBTTJ��*OUFSWFOJWB�USPWBOEPTJ�HJË�B�(FOPWB�QFS�JM�$POHSFTTP�BODIF�
"MEP�"HVT�B�TVB�WPMUB�PQFSBUPSF�IVEPMJOJBOP�OFM�DBSDFSF�%VF�1B�
MB[[J�EJ�1BEPWB�

*O�NBHHJP�J�TFSWJUPSJ�MJHVSJ�DIF�TJ�FSBOP�QSFOPUBUJ�TPOP�BOEBUJ�BM�
QSJNP�NPEVMP�EFMMB�4DVPMB�EFMMF�����PSF�B�5PSJOP��4FNQSF�JO�NBH�
HJP�JM����JP�IP�QBSUFDJQBUP�BM�$POWFHOP�EFM�$PNVOF�B�1BMB[[P�
5VSTJ�JOUJUPMBUP�i%SPHB��BMUFSOBUJWF�NVUBNFOUJ�QSPHFUUJ�B�(FOPWB�
EPQP�MB�$POGFSFO[B�EJ�/BQPMJw�TV�JOWJUP�EFMM�BTTFTTPSF�3PTTFUUJ��-Ö�
IP�QPUVUP�GBS�QSFTFOUF�DPNF�B�/BQPMJ�QFS�MB�QSJNB�WPMUB�VOP�EFJ�
TFJ�HSVQQJ�EJ� MBWPSP�GPTTF�TUBUP�EFEJDBUP�JOUFSBNFOUF�BJ�QSPCMFNJ�
MFHBUJ�BMM�BMDPM�F�DPNF� MF� TVF�DPODMVTJPOJ�mOBMJ� GPTTFSP� TUBUF� MFUUF�
EB�VOP�EFJ�OPTUSJ�3FO[P�%F�4UFGBOJ�EJ�5SFOUP��)P�FTQSFTTP�RVJOEJ�
M�BVTQJDJP�EJ�BWFSF�JO�GVUVSP�QJá�BUUFO[JPOF�WFSTP�M�BMDPM�FE�J�HSVQQJ�
EJ�BVUP�NVUVP�BJVUP�DIF�TF�OF�PDDVQBOP�BODIF�JO�-JHVSJB��

4FNQSF�JO�NBHHJP�EPEJDJ�NFNCSJ�EJ�DMVC�MJHVSJ�IBOOP�QBSUFDJ�
QBUP�BM�$POHSFTTP�TVMMB�TQJSJUVBMJUË�EJ�"TTJTJ�QPJ�TFNQSF�BE�"TTJTJ�
QBSUFDJQBOEP�BM�%JSFUUJWP�/B[JPOBMF�"*$"5�JP�QPUFWP�BQQSFOEFSF�
DIF�'SBODFTDP�1JBOJ�EJ�6EJOF�TUBWB�PSHBOJ[[BOEP�VO�JODPOUSP� JO�
NFNPSJB�EFM�QSPG��7MBEJNJS�)VEPMJO�EB�UFOFSTJ�QSPCBCJMNFOUF�B�
-JHOBOP�DPO�PTQJUJ�EBMM�FTUFSP�F�MB�QSFTFO[B�EFMMB�QSPG�TTB�7JTOKB�
FE�JOWJUBWB�EFMFHBUJ�"*$"5�DIF�DPOPTDFTTFSP�M�JOHMFTF��"OOBCFMMB�
FE� JP� DJ� TJBNP� TVCJUP� PĊFSUJ� F� DPTÖ� TJBNP� FOUSBUJ� mO�EBMM�JOJ[JP�
OFM�DJDMP�	DIF�EVSB�UVUUPSB
�EJ�JODPOUSJ�F�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�
JOUFSOB[JPOBMJ�JO�'SJVMJ�

*M� ���NBHHJP� IP� JODPOUSBUP� JM� 1SPWWFEJUPSF� BHMJ� 4UVEJ� EJ�(F�
OPWB�QSPG��$VP[[P�DIF�TBQFWB�HJË�RVBMDPTB�EFMM�"3$"5�	EPWFWB�
BWFSHMJFOF�QBSMBUP�3PTTFUUJ
��.J�IB�EFUUP�DIF�OFMMB�TDVPMB�FTJTUFWB�
VO�HSVQQP�DIF�TJ�PDDVQBWB�EJ�QSPCMFNJ�TBOJUBSJ�F�EJ�QSFWFO[JPOF�
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HVJEBUP�BMM�FQPDB�EBMMB�QSPG�TTB�.FDDJ�F�OPO�IB�EJTEFHOBUP�M�JEFB�EJ�
PSHBOJ[[BSF�EFMMF� TFOTJCJMJ[[B[JPOJ�BHMJ� JOTFHOBOUJ�OFMM�BNCJUP�EFJ�
MPSP� BHHJPSOBNFOUJ�QFSJPEJDJ� VOJDP�NPEP�QFS� FTTFSF� TJDVSJ� EFMMB�
MPSP�QSFTFO[B�F�DPO�HMJ�TUVEFOUJ�NBHBSJ�OFJ�QPNFSJHHJ�BVUPHFTUJUJ�

3JDPSEP� B� RVFTUP� QSPQPTJUP� DIF�.BSDFMMB� 1FOOB� EJ� 4BOSFNP�
JOTFHOBOUF� TVHHFSJWB� BEEJSJUUVSB� EJ� BQQSPmUUBSF� EFMMF� BTTFNCMFF�
EFHMJ� TUVEFOUJ� JO�RVBOUP�SJDPOPTDJVUF�EBMMB� MFHHF��$VP[[P�NJ�IB�
BVUPSJ[[BUP�B�QBSMBSF�DPO�MB�.FDDJ�BQQFOB�QPTTJCJMF�

*O�HJVHOP������TJ�TWPMHFWB�mOBMNFOUF�JM�QSJNP�DPSTP�EJ�TFOTJ�
CJMJ[[B[JPOF�EPQP� MB� DSJTJ��$PO� M�JTDSJ[JPOF�BM�3FHJTUSP�3FHJPOBMF�
BCCJBNP�QPUVUP�DPODPSSFSF�BJ�mOBO[JBNFOUJ�HFTUJUJ�EBMMB�3FHJPOF�
JOGBUUJ�OFM������BCCJBNP�QSFTFOUBUP�VO�QSPHFUUP�B�GSPOUF�EFMMB�MFH�
HF� ���� TVMMF� UPTTJDPEJQFOEFO[F�� &SBWBNP� mEVDJPTJ� DIF� RVBMDPTB�
BWSFNNP�PUUFOVUP�BODIF�QFSDIÏ�MB�3FHJPOF�JO�QSFDFEFO[B�QSJNB�
EFMMB�����DJ�BWFWB�HJË�EBUP�DPOUSJCVUJ�QFS�M�PSHBOJ[[B[JPOF�EJ�BMDVOJ�
$PSTJ��/FM�GSBUUFNQP�HSB[JF�BMM�JOUSPEV[JPOF�EFM�4BO�.BSDFMMJOP�
BWFWP�PUUFOVUP�VO�QBS[JBMF�DPOUSJCVUP�BMMB�SFBMJ[[B[JPOF�EJ�VO�DPSTP�
EJ�TFOTJCJMJ[[B[JPOF�EB�QBSUF�EFM�3PUBSZ�$MVC��"CCJBNP�QFSÛ�EP�
WVUP�QSPWWFEFSF�BODIF�BE�BTTJDVSBSF�HMJ�PQFSBUPSJ�EFMM�"3$"5�QFS�
SFTQPOTBCJMJUË�DJWJMF�FE�JOGPSUVOJ�DPNF�QSFWJTUP�EBMMB�MFHHF��"CCJB�
NP�TJHMBUP�M�BDDPSEP�DPO�MP�TUVEJP�.BSUFMMJ�1PSTFOOB�F�1BUSPOF�DIF�
B�UVUU�PHHJ�DJ�BTTJDVSBOP�

*M� QSPHFUUP� QSFTFOUBUP� JO� 3FHJPOF� JO� SFBMUË� FSB� QJá� BNQJP� F�
DPNQSFOEFWB� MB� DSFB[JPOF� EJ� VO� $FOUSP� "MDPMPHJDP� 5FSSJUPSJBMF�
'VO[JPOBMF�F�RVFTUP�DPODFUUP�TJ�Ò�EJNPTUSBUP�OPO�GBDJMF�EB�TQJFHBSF�
BMMB�3FHJPOF�MB�RVBMF�OPO�DBQJWB�RVFTUB�DPNNJTUJPOF�GSB�BHFO[JF�
QVCCMJDIF�FE�JM�QSJWBUP�TPDJBMF��

1FS� DPNCJOB[JPOF� QSPQSJP� EVSBOUF� MP� TWPMHJNFOUP� EFM� DPSTP�
EJ� TFOTJCJMJ[[B[JPOF� EFM� HJVHOP� ����� DJ� Ò� BSSJWBUB� MB� OPUJ[JB� DIF�
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JM�QSPHFUUP�EFMM�"3$"5�-JHVSJB�FSB�TUBUP�BQQSPWBUP�EBMMB�3FHJPOF�
-JHVSJB�DIF�BVUPSJ[[BWB�VO�mOBO[JBNFOUP�B�GSPOUF�EFMMB������1FS�
MB�QSJNB�WPMUB�VO�QSPHFUUP�NJSBUP�TPMBNFOUF�BJ�QSPCMFNJ�BMDPMDPS�
SFMBUJ� WFOJWB� QSFTP� JO� DPOTJEFSB[JPOF� OPOPTUBOUF� MB� MFHHF� ���� TJ�
GPDBMJ[[BTTF�TVMMF�ESPHIF�JMMFHBMJ��1FS�OPJ�FSB�MB�EJNPTUSB[JPOF�DIF�
UVUUF�MF�ESPHIF�TPOP�VHVBMJ�

*O�SFBMUË�MB�3FHJPOF�BWFWB�EFDJTP�EJ�mOBO[JBSF�TPMP�EVF�EFJ�RVBU�
USP�TPUUP�QSPHFUUJ�SFMBUJWJ�BM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JP�
OBMF� 	RVFMMP�NJSBUP� BJ�$PSTJ�EJ�4FOTJCJMJ[[B[JPOF� F�RVFMMP�NJSBUP�
BMMB�EJĊVTJPOF�EFJ�QSPHSBNNJ�OFMMF�BMUSF�QSPWJODJF
�NB�JM�QSJODJQB�
MF�WFSUFWB�BQQVOUP�TVMMB�GPSNB[JPOF�	BUUSBWFSTP�J�$PSTJ�EJ�TFOTJCJMJ[�
[B[JPOF
�QFS�DVJ�TFCCFOF�TPMP�QBS[JBMNFOUF�mOBO[JBUP�	����NJMJPOJ�
EJ�MJSF�DPOUSP�J�����SJDIJFTUJ
�JM�QSPHFUUP�BTTJDVSBWB�BMM�"3$"5�QFS�
BMDVOJ�BOOJ�MB�QPTTJCJMJUË�EJ�PSHBOJ[[BSF�$PSTJ�

*M�DPSTP�EFM�������HJVHOP�����TJ�Ò�TWPMUP�OFMMB�QSFTUJHJPTB�TFEF�
EJ�7JMMB�3PTB[[B�DPODFTTB�EBM�$PNVOF�EJ�(FOPWB�DPO�EJSFUUPSF�
-BVSB�.VTTP�F�DPOEVUUPSJ�EFJ�HSVQQJ�#FQQF�3JOBMEJ�F�.BVSB�(B�
SPNCP�	UVUUJ�F�USF�EBM�1JFNPOUF
�OPODIÏ�(JPSHJP�4DIJBQQBDBTTF�
0SFTUF�1JUUBMVHB�F�"OOBCFMMB�.VDLFSNBOO�EBMMB�-JHVSJB��/PO�Ò�
TUBUP�NPMUP�OVNFSPTP�TPMP�USFOUB�JTDSJUUJ�NB�IB�BWVUP�M�JNQPSUBO�
UF�SJTVMUBUP�EJ�CMPDDBSF�MB�EJTDFTB�EFM�OVNFSP�EFJ�$MVC�F�EJ�JOWFSUJSF�
MB�UFOEFO[B��/FMMB�TFDPOEB�NFUË�EFM������J�$MVC�FSBOP�HJË�SJTBMJUJ�
EB�RVBSBOUBEVF�B�RVBSBOUPUUP�

/FM� GSBUUFNQP� EPQP� M�JODPOUSP� DPM� 1SPWWFEJUPSF� $VP[[P� IP�
QBSMBUP� DPO� MB� QSPG�TTB�.FDDJ� DPO� DVJ� DPODPSEBWP� EJ� JODPOUSBSF�
EBQQSJNB�HMJ�JOTFHOBOUJ�EFMMF�TDVPMF�NFEJF�TVQFSJPSJ�NFHMJP�TF�BM�
QPNFSJHHJP� RVBOEP� TPOP�QJá� MJCFSJ� QFS� JMMVTUSBSF� JM� QSPHFUUP� EJ�
VO�DPODPSTP�GSB�J�SBHB[[J�QFS�EJTFHOJ�P�UFNJ�TVMM�BSHPNFOUP�BMDPM��
*OUFO[JPOF�EFMMB�.FDDJ�FSB�RVFMMB�EJ�EJTUSJCVJSF�VOB�MPDBOEJOB�EFM�
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DPODPSTP�B�UVUUF�MF�TDVPMF�EFM�$PNVOF�EJ�(FOPWB�TBMWP�QPJ�BMMBS�
HBSF�MB�DPQFSUVSB�B�UVUUB�MB�QSPWJODJB��

�
/FM�MVHMJP������QBSUFDJQBWP�BMMB��¡�SJVOJPOF�OB[JPOBMF�EFJ�TFS�

WJUPSJ�EJ�.POTFMJDF��%B�NBOBHFS�RVBMF�JP�TPOP�GPSTF�BCJUVBUP�BE�
JODPOUSJ�CSFWJ�F�NJSBUJ�BM�SBHHJVOHJNFOUP�EJ�DPODMVTJPOJ�DPODSFUF�
TPOP�SJNBTUP�TDJPDDBUP�OFMM�BTTJTUFSF�BE�VO�JODPOUSP�QSPMJTTP�TFO[B�
VO�PSEJOF�EFM�HJPSOP�TFO[B�VO�mMP�DPOEVUUPSF�DPO�JOUFSWFOUJ�MJCF�
SJ�NBHBSJ�JOUFSFTTBOUJ�NB�TMFHBUJ�VOP�EBMM�BMUSP�TFO[B�VO�UFOUBUJWP�
EJ�TJOUFTJ�mOBMF��"ODPSB�QJá�TDJPDDBUP�RVBOEP�IP�MFUUP�MF�DPTJEEFUUF�
iDPODMVTJPOJw�TFEJDJ�QBHJOF�TDSJUUF�QB[JFOUFNFOUF�EB�1BPMP�#BSDVD�
DJ�JO�DVJ�WFOJWBOP�SJQPSUBUJ�VOP�QFS�VOP�HMJ�JOUFSWFOUJ�EJ�DJBTDVOP��
4FO[B�EFDJTJPOJ�F�TFO[B�QSPHSBNNJ�GVUVSJ�EBM�NJP�QVOUP�EJ�WJTUB�
FSB�TPMP�NBODBO[B�EJ�DPODSFUF[[B�NB�B�CFO�HVBSEBSF�FSB� JOWFDF�
VOB�mFSB�EFMMF�WBOJUË�EJ�DPMPSP�DIF�WPMFWBOP�SJMFHHFSTJ�OFMMF�iDPO�
DMVTJPOJw��)P�QFOTBUP�EJ�OPO�BOEBSDJ�QJá�BODIF�TF�QPJ�NJ�TBSFCCF�
UPDDBUP�SJUPSOBSDJ�BQQFOB�EJWFOUBUP�QSFTJEFOUF�OB[JPOBMF��4VCJUP�
EPQP�EJWFOUBUP�QSFTJEFOUF�"*$"5�QFSÛ�MB�NJB�QSPQPTUB�BM�%JSFU�
UJWP�/B[JPOBMF�Ò�TUBUB�RVFMMB�EJ�BCPMJSF�RVFTUB�SJVOJPOF�JODPODMV�
EFOUF�F�DPTÖ�Ò�TUBUP�BODIF�TF�RVBMDVOP�EFJ�iWBOJUPTJw�NJ�IB�TFSCBUP�
SBODPSF�QFS�RVFTUP��2VFTUB�NJB�JOTPĊFSFO[B�SJTQFUUP�BMMF�SJVOJPOJ�
JODPODMVEFOUJ�NJ�TBSFCCF�DPTUBUB�M�BQQFMMBUJWP�EJ�iB[JFOEBMJTUBw�

4FNQSF�JO�MVHMJP������EFJ�OPTUSJ�WPMPOUBSJ�TJ�TPOP�JODPOUSBUJ�DPO�
JM�4FSWJ[JP�4PDJBMF�"EVMUJ�F�DPO�M�"TTFTTPSF�1JOPUUJ�EFMMB�1SPWJODJB�
QFS�DFSDBSF�EJ�PUUFOFSF�M�BEFTJPOF�BM�QSPHFUUP�EFM�$FOUSP�"MDPMPHJDP�
5FSSJUPSJBMF�PSNBJ�QSPTTJNP�BMMB�QSFTFOUB[JPOF�JO�3FHJPOF�

�
*O�BHPTUP������SJVTDJWP�mOBMNFOUF�B�USPWBSF�JM�UFNQP�JOWFTUFO�

EP�VOB�TFUUJNBOB�EFMMF�NJF�GFSJF�QFS�GSFRVFOUBSF�VOB�TFUUJNBOB�EJ�
TFOTJCJMJ[[B[JPOF�B�UJUPMP�QFSTPOBMF��"QQSPmUUBWP�EFMMB�CFMMB�JOJ[JB�
UJWB�DIF�JM�5SFOUJOP�	FE�JM�'SJVMJ
�IBOOP�SJQFUVUP�QFS�BOOJ�EJ�UFOFSF�
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VO�DPSTP�E�FTUBUF�QSPQSJP�QFS�DPMPSP�DIF�OPO�SJFTDPOP�B�GBSMP�OFM�
SFTUP� EFMM�BOOP��$PTÖ� IP� QBSUFDJQBUP� EBM� �� BM� �� BHPTUP� ����� BMMB�
TFUUJNBOB�BM�QBTTP�EFM�5POBMF�DPO�EJSFUUPSF�3FO[P�%F�4UFGBOJ�F�
NJP�DPOEVUUPSF�EJ�HSVQQP�"HPTUJOP�(PJTJT��4VCJUP�EPQP�BQQFOB�
SJFOUSBUP�B�(FOPWB�QSFOEFWP�TFSWJ[JP�DPNF�TFSWJUPSF�OFM�$"5���
BMM�FQPDB� JO�QJB[[B� 4PMBSJ� QFS� SJNQJB[[BSF� JM� QSFDFEFOUF� TFSWJUPSF�
DIF�BWFWB�MBTDJBUP�EB�RVBMDIF�UFNQP�

*M� ������ TFUUFNCSF� ����� TJ� TWPMHFWB� B�-JHOBOP� 4BCCJBEPSP� JM�
.FNPSJBM� )VEPMJO� TPUUPGPSNB� EJ� VO� XPSLTIPQ� JOUFSOB[JPOBMF�
DPNF�BWFWB�BOUJDJQBUP�'SBODFTDP�1JBOJ�BM�%JSFUUJWP�"*$"5�EJ�NBH�
HJP�FE�BM�RVBMF�JP�NJ�FSP�TVCJUP�JTDSJUUP��µ�WFOVUB�BODIF�"OOBCFMMB�
.VDLFSNBOO�F�HSB[JF�BMMB�OPTUSB�DPOPTDFO[B�EFMMF�MJOHVF�JOHMFTF�F�
GSBODFTF�BCCJBNP�EBUP�VO�GPSUF�DPOUSJCVUP�DPO�USBEV[JPOJ�TJNVM�
UBOFF�JNQSPWWJTBUF�BMMB�SJVTDJUB�EFMM�FWFOUP��*NQPSUBOUF�JM�SJDPOP�
TDJNFOUP�DPODFTTP�BM�NPEFMMP�EFJ�$"5�EB�)FMHF�,PMTUBE�	*0(5�
/PSWFHJB
�DIF�EJDIJBSBWB�i/POPTUBOUF�J�OPTUSJ�����BOOJ�EJ�FTQFSJFO[B�
OFMMB� MPUUB�BMM�BMDPMJTNP�QPTTP�EJSF� DIF�OPJ�mOPSB�BCCJBNP� TCBHMJBUP�
NFUPEP�WPJ�EFJ�$"5�BWFUF�SBHJPOFw��"MMB�mOF�MB�4DVPMB�&VSPQFB�EJ�
"MDPMPHJB�DIF�PSHBOJ[[BWB�IB�QSFNJBUP�QVCCMJDBNFOUF�"OOBCFMMB�
F�NF�QFS�JM�DPOUSJCVUP�

"�OPWFNCSF������TJ�TWPMHFWB�VO�$POTJHMJP�%JSFUUJWP�EFMM�"3�
$"5�JO�DVJ�TJ�mTTBWBOP�BMDVOJ�QVOUJ�DSVDJBMJ�QFS�JM�CVPO�GVO[JPOB�
NFOUP�EFMMB�SFUF�
�
� QFS� GBDJMJUBSF� MF�DPNVOJDB[JPOJ� GSB� M�"3$"5�F� MF�"$"5�F�QFS�

SJTQBSNJBSF� PHOJ�"$"5� TJ� TBSFCCF�EPWVUB�NVOJSF� EJ� VO� GBY�
PHOJ�MFUUFSB�JOGBUUJ�DPTUBWB�BMM�FQPDB�����MJSF�EJ�GSBODPCPMMP�QJá�
MB�DBSUB�VO�GBY�EJ�VOB�QBHJOB�DPTUBWB�����MJSF

�
� MF�SJVOJPOJ�QSFTJEFOUJ�EJ�$MVC�BMM�JOUFSOP�EJ�DJBTDVOB�"$"5�TB�
SFCCFSP�TUBUF�BMMBSHBUF�BJ�WJDF�QSFTJEFOUJ�EJ�DMVC�BJ�UFTPSJFSJ�FE�
FWFOUVBMJ�BMUSJ�NFNCSJ�EJ�DMVC�JOUFSFTTBUJ�B�EBSF�VO�DPOUSJCVUP�
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iBMMP�TDPQP�EJ�SFOEFSF�MB�SJVOJPOF�NBHHJPSNFOUF�QSPQPTJUJWBw
�
� MB� MFUUFSB�QFSJPEJDB�EJ� JOGPSNB[JPOJ� DIF�mOP�B�RVFM�NPNFOUP�

M�"3$"5�TJ�Ò�TGPS[BUB�EJ�NBOEBSF�BE�PHOJ�QSFTJEFOUF�EJ�$MVC�
WJTUP�DIF�NPMUF�DPQJF�BOEBWBOP�QFSEVUF�TBSFCCF�TUBUB�EB�RVFM�
NPNFOUP�JO�QPJ�JOWJBUB�TPMP�BMMF�"$"5�PHOVOB�EFMMF�RVBMJ�TJ�
TBSFCCF�GBUUB�DBSJDP�EJ�EJTUSJCVJSF�QPJ�VOB�DPQJB�BE�PHOJ�DMVC

�
� EFJ�DPOUSJCVUJ�JO�EFOBSP�WFSTBUJ�TQPOUBOFBNFOUF�PHOJ�NFTF�EBMMF�
GBNJHMJF�JOEJDBUJWBNFOUF�PHOJ�DMVC�BWSFCCF�USBUUFOVUP�JM�����
NFOUSF�VO�BMUSP�����WFOJWB�HJSBUP�BMM�"$"5�JOTJFNF�BM�SJNB�
OFOUF�����DIF�M�"$"5�QPJ�HJSBWB�BMM�"3$"5

�
� QFS�MB�TJUVB[JPOF�JOUSJDBUB�EFMM�"$"5�4BWPOB�"MCFOHB�1JFUSB�-J�
HVSF�TJ�EFDJEFWB�EJ�iGBS�JOUFSWFOJSF�B�UVSOP�BMMF�TVDDFTTJWF���SJVOJPOJ�
NFOTJMJ�TFSWJUPSJ�EJ�[POB�&OOJP�(JPSHJP�FE�VO�UFS[P�EFMFHBUP�EB�(F�
OPWB�QFS�DFSDBSF�EJ�SJQPSUBSF�MB�DPODPSEJB�FE�VO�NJOJNP�EJ�SFHPMFw

�
� JOmOF�TJ�EFDJEFWB�EJ�GBS�mSNBSF�B�UVUUJ�J�TFSWJUPSJ�VOB�MJCFSBUPSJB�
BM�USBUUBNFOUP�EFJ�EBUJ�TFDPOEP�MB�MFHHF�EFMM�FQPDB��������EPQP�
DIF�iBMDVOJ�TFSWJUPSJ�IBOOP�MBNFOUBUP�JM�GBUUP�DIF�OPJ�EJTUSJCVJBNP�
MJCFSBNFOUF�J�MPSP�OVNFSJ�EJ�DBTBw�

/FMMP�TUFTTP�%JSFUUJWP�JP�BWFWP�BODIF�JOGPSNBUP�EJ�VO�JOJ[JBUJWB�
OB[JPOBMF�EFMM�"*$"5�DIF�NJSBWB�BMMB�DPTUJUV[JPOF�EJ�VO�UFMFGPOP�
BOBMDPMJDP� OB[JPOBMF� DPTÖ� DPNF� BMMB� DPTUSV[JPOF� EJ� QBHJOF�8&#�
QFS� DJBTDVOB�"3$"5� UBMJ� EB� QFSNFUUFSF� VO� QJá� GBDJMF� BDDFTTP� BJ�
$MVC�EB�QBSUF�EFMMF�GBNJHMJF��.B�NFOUSF�PHOJ�"3$"5�TJ�Ò�EPUBUB�EJ�
VO�TJUP�8&#�DIJ�QSJNB�F�DIJ�EPQP�RVFMMB�EFM�OVNFSP�UFMFGPOJDP�
BOBMDPMJDP�TJ�Ò�EJNPTUSBUB�FTTFSF�VO�JOJ[JBUJWB�USPQQP�DPNQMJDBUB�FE�
Ò�TUBUB�BDDBOUPOBUB�QFS�EJWFSTJ�BOOJ�

/FMM�PUUPCSF������JOPMUSF�"OOBCFMMB�.VDLFSNBOO�JOJ[JBWB�MB�
QBSUFDJQB[JPOF�BMMB�4DVPMB�EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�	EFUUB�
EFMMF�����PSF
�BE�"SF[[P�DPNQMFUBOEP�QPJ�J�EVF�TVDDFTTJWJ�NPEVMJ�
TFNQSF�BE�"SF[[P�OFM�������*OUBOUP�JO�PUUPCSF������TFJ�WPMPOUBSJ�



��

MJHVSJ�IBOOP�QBSUFDJQBUP�BM�DPOHSFTTP�OB[JPOBMF�EJ�$SFNPOB�JM�QSJ�
NP�TFO[B�JM�QSPG��)VEPMJO�

*O�OPWFNCSF�EJFDJ�TFSWJUPSJ�MJHVSJ�IBOOP�QBSUFDJQBUP�BE�VO�TBCBUP�
EJ�BHHJPSOBNFOUP�B�5PSJOP�TFDPOEP�JM�QSPHSBNNB�DPODPSEBUP�DPO�
M�"3$"5�1JFNPOUF�� *OUBOUP� EVF� WPMPOUBSJ� TJ� JODPOUSBWBOP� DPO� JM�
3PUBSZ�*OUFSOBUJPOBM�QFS�QSPHSBNNBSF�JM��¡�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�
EB�UFOFSTJ�JO�HJVHOP������B�(FOPWB�F�QFS�SJDIJFEFSF�VO�DPOUSJCVUP�

*M���EJDFNCSF������.BTTJNP�4BDSJQBOUF�(JPSHJP�4DIJBQQBDBTTF�
FE�JP�BCCJBNP�QBSUFDJQBUP�BE�VO�TFNJOBSJP�TVMM�BMDPM�PSHBOJ[[BUP�
EBMMB�$SPDF�3PTTB�OFMMB�QSFTUJHJPTB�TFEF�EFMMB�$�3�*��BE�*NQFSJB�
EPWF�FSB�JOUFSWFOVUB�M�BMMPSB�$PNNJTTBSJP�4USBPSEJOBSJP�OB[JPOBMF�
EFMMB�$�3�*�� POPSFWPMF�.BSJB� 1JB�(BSBWBHMJB��/FMM�PDDBTJPOF� TJ� Ò�
EFDJTP�EJ�TUSJOHFSF�MB�DPMMBCPSB[JPOF�GSB�$"5�F�$�3�*��OPO�TPMP�B�
MJWFMMP� SFHJPOBMF�NB� BODIF� QFS� EFUFSNJOBUJ� FWFOUJ� OB[JPOBMJ�� "E�
FTFNQJP�TJ�FSB�QBSMBUP�EFMMB�DSFB[JPOF�EJ�VOB�DPOUSP�MPCCZ�BOBMDP�
MJDB�DIF�EPWFWB�NBUFSJBMJ[[BSTJ�JO�VO�DPOWFHOP�EB�UFOFSTJ�B�3PNB�
B�mOF�NBS[P�������*OPMUSF� J�$"5�MJHVSJ�TPOP�TUBUJ� JOWJUBUJ�BE�VO�
QSF�FTJTUFOUF�DPOWFHOP�EFMMB�$�3�*��B�3PNB�JM���NBHHJP������EPWF�
JP�TPOP�BOEBUP�B�SBQQSFTFOUBSMJ�

4VDDFTTJWBNFOUF�&NJMJB�'BSJOPOF�F�$MBVEJB�.BSJOFMMJ�EJ�(FOP�
WB�%BOUF�"OOFDDIJOJ�EJ�5BHHJB�	*.
�F�1FUFS�#SJHOBOJ�EJ�%PMDFBD�
RVB�	*.
�BOEBWBOP�B�5PSJOP�QFS�QBSUFDJQBSF�BMMB�TFUUJNBOB�EJ�TFO�
TJCJMJ[[B[JPOF�OFMMF�EBUF�������EJDFNCSF������TFNQSF�OFMM�BNCJUP�
EFMMB�DPMMBCPSB[JPOF�GSB�-JHVSJB�F�1JFNPOUF��

*M������TJ�DIJVEFWB�RVJOEJ�DPO�VO�CJMBODJP�NJHMJPSF�EFJ�QSFDF�
EFOUJ� DPO� VOB� TFUUJNBOB� EJ� TFOTJCJMJ[[B[JPOF� USF� BHHJPSOBNFOUJ�
QFS� TFSWJUPSJ� VO� DPOHSFTTP� SFHJPOBMF� DPO� DFOUP� QBSUFDJQBOUJ� VO�
QBSUFDJQBOUF�BMMF�����PSF�TFJ�4"5�EJ�QSJNP�NPEVMP�EVF�EJ�TFDPO�



��

EP�F�RVBUUSP�EJ�UFS[P�NPEVMP�

*M������TJ�BQSJWB�DPO�VO�QSPHFUUP�BNCJ[JPTP�CFO�RVBUUSP�DPSTJ�
EJ�TFOTJCJMJ[[B[JPOF�EJ�DVJ�VOP�BMMB�4QF[JB�JO�BQSJMF�	EJSFUUPSF�4B�
DSJQBOUF
�VOP�B�(FOPWB�JO�HJVHOP�	EJSFUUPSF�4DIJBQQBDBTTF
�VOP�
BE�*NQFSJB�JO�BVUVOOP�	EJSFUUPSF�4BDSJQBOUF
�FE�VOP�B�3BQBMMP�JO�
PUUPCSF�QFS�JM�QFSTPOBMF�QFOJUFO[JBSJP�	EJSFUUPSF�4BDSJQBOUF�P�"MCF�
SJOJ
��*OPMUSF�EVF�BHHJPSOBNFOUJ�QFS�TFSWJUPSJ�EJ�DVJ�VOP�JO�1JF�
NPOUF�TFUUF�4"5�EJ�QSJNP�NPEVMP�USF�EJ�TFDPOEP�F�PUUP�EJ�UFS[P�
VO�DPOHSFTTP� SFHJPOBMF�RVBUUSP�QBSUFDJQBOUJ� BJ�EVF�NPEVMJ�EFMMF�
����PSF�QSFWJTUJ�JO�5PTDBOB��/PO�TBSFNNP�SJVTDJUJ�B�GBSF�UVUUP�NB�
DJ�BCCJBNP�DSFEVUP�B�MVOHP�F�DJ�BCCJBNP�QSPWBUP�

"CCJBNP� BODIF� QSPWBUP� B� QSFTFOUBSF� EVF� QSPHFUUJ� B�3PNB� B�
GSPOUF�EFMMB�MFHHF��������TVM�WPMPOUBSJBUP�VOP�QFS�MB�GPSNB[JPOF�
EJ�GBNJMJBSJ�TPTUJUVUJWJ�F�M�BMUSP�QFS�MP�TWJMVQQP�EFJ�$MVC�OFMMF�WBMMJ�
JOUFSOF� F� DPNVOJUË�NPOUBOF�EFMMB�-JHVSJB�� *M� QSJNP� MP� BCCJBNP�
QPJ� SJUJSBUP� JO�RVBOUP�DJ� FSB� TUBUP�OFM� GSBUUFNQP�mOBO[JBUP�EBMMB�
$PNQBHOJB�EJ�4BO�1BPMP�JM�TFDPOEP�QVSUSPQQP�DJ�Ò�TUBUP�SFTQJOUP�
QFS�VO�FSSPSF�QSPDFEVSBMF�

/FMM�JOWFSOP� ������� MB�3FHJPOF�IB� SJDPOGFSNBUP�DIF� JM�OPTUSP�
QSPHFUUP�QFS�MB�DSFB[JPOF�EJ�VO�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO�
[JPOBMF�JO�-JHVSJB�TBSFCCF�TUBUP�mOBO[JBUP�NB�TPMP�B�QBSUJSF�EBM�
M�FTUBUF������DPO�MB�TPNNB�EJ�����NJMJPOJ�EJ�MJSF��"CCJBNP�BMMPSB�
EBUP�WJUB�BM�QSPHSBNNB�HJË�QSFWJTUP�JO�RVFM�OPTUSP�QSPHFUUP�JO�DPM�
MBCPSB[JPOF�DPO�BMUSJ�&OUJ�DIF�DJ�BWFWBOP�BQQPHHJBUP�mO�EBMM�JOJ[JP�
RVBMJ�JM�4FS5�EJ�(F�2VBSUP�MB�$SPDF�3PTTB�*UBMJBOB�M�"TTPDJB[JPOF�
4BO�.BSDFMMJOP�JM�$POTVMUPSJP�1TJDPMPHJDP�.JMJUBSF�M�"NNJOJTUSB�
[JPOF�1FOJUFO[JBSJB�

*O�HFOOBJP������JOJ[JBWBOP�HMJ�JODPOUSJ�EJ�TFOTJCJMJ[[B[JPOF�BHMJ�



��

PQFSBUPSJ�EFM�.BTTPFSP� 	4FSWJ[JP�$PNVOBMF�QFS� J� TFO[B�EJNPSB
�
QFS�M�FTBUUF[[B�RVJOEJDJ�PQFSBUPSJ�F�OPWF�WJHJMJ�VSCBOJ�UPUBMF�WFOUJ�
RVBUUSP�QFSTPOF�DIF�BCCJBNP�EJWJTP�JO�USF�HSVQQJ�EJ�PUUP�QFSTPOF�
DJBTDVOP�F�DIF�BWSFNNP�JODPOUSBUP�QFS�USF�MVOFEÖ�USF�NBSUFEÖ�F�
USF�NFSDPMFEÖ�DPOTFDVUJWJ�EBMMF�������BMMF�������	VOJDP�PSBSJP�DIF�
DPOTFOUJWB�BM�.BTTPFSP�EJ�OPO�QBHBSF�TUSBPSEJOBSJ
��0HOJ�JODPOUSP�
EJ�USF�PSF�WFOJWB�EJWJTP�JO�VOB�OPTUSB�QSFTFOUB[JPOF�EJ�VO�PSB�VO�BM�
USB�PSB�EJ�HSVQQP�BVUPHFTUJUP�FE�VO�PSB�EJ�EJTDVTTJPOF�TVMMF�DPODMV�
TJPOJ��*M�OPTUSP�JNQFHOP�Ò�TUBUP�RVJOEJ�EJ�WFOUJTFUUF�PSF�UPUBMJ�

"EEFOUSBOEPDJ�OFMM�BOOP�DJ� TJBNP�BDDPSUJ�DIF�BWSFNNP�GBUUP�
NFHMJP�B�SJQJFHBSF�TV�USF�$PSTJ�EJ�4FOTJCJMJ[[B[JPOF�	DPNVORVF�FSB�
OP�TFNQSF�UBOUJ�QFS�MB�-JHVSJB
�DPNF�TFHVF�
t� ����HJVHOP������B�(FOPWB�	EJSFUUPSF�(JPSHJP�4DIJBQQBDBTTF

t� ������PUUPCSF������B�(FOPWB�SJTFSWBUP�BHMJ�PQFSBUPSJ�QFOJUFO�

[JBSJ�	EJSFUUPSF�.BTTJNP�4BDSJQBOUF

t� 1SJNJ�EJDFNCSF������BE�*NQFSJB�	DPO�M�BJVUP�EFMMB�MPDBMF�$�3�*�
�

JM�QSJNP�DPSTP�NBJ�UFOVUP�GVPSJ�EFMMB�QSPWJODJB�EJ�(FOPWB�

"� SJQFOTBSDJ� FSBOP� UBOUJ� RVFTUJ� DPSTJ� TF� DPOTJEFSJBNP� DIF� MB�
NFUPEPMPHJB�)VEPMJO�QSFWFEF�VO�DPSTP�BMM�BOOP�QFS�PHOJ�DJORVBO�
UB�$MVC�F�MB�-JHVSJB�TUBWB�QSPQSJP�JOUPSOP�BJ�DJORVBOUB�$MVC�NB�
MB� DSJTJ� FTJHFWB�VOP� TGPS[P�QBSUJDPMBSF� F� USF� DPSTJ� BMM�BOOP�IBOOP�
EJNPTUSBUP�EJ�QPUFS�GBS�VTDJSF�JM�TJTUFNB�EBMMB�DSJTJ��$PTÖ�B�mOF�BOOP�
����FSBWBNP�SJTBMJUJ�B�DJORVBOUVOP�$MVC�

*M�QSJNP�EFJ�EVF�TBCBUJ�EJ�BHHJPSOBNFOUP�TFSWJUPSJ�FSB�mTTBUP�QFS�
JM����NBS[P������B�(FOPWB�DPO�M�JOUFSWFOUP�EJ�1BPMP�#BSDVDDJ�EB�
5PSJOP�FE�VO�$POHSFTTP�3FHJPOBMF�EFMMF�'BNJHMJF�mTTBUP�QFS�JM����
BQSJMF������B�(FOPWB�

*OUBOUP�B�DBWBMMP�GSB�JM������FE�JM������-BVSB�.VTTP�EJ�5PSJ�
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OP�BWFWB�QSFTFOUBUP� JM�NBOVBMF� JOUJUPMBUP�i���F�BMMPSB�DPNF w�DPO�
MB� QSFGB[JPOF�EFMMB� QSPG�TTB�7JTOKB�)VEPMJO�� *M�NBOVBMF� EFTUJOB�
UP� BMM�PSHBOJ[[B[JPOF�EFMMF�4DVPMF�5FSSJUPSJBMJ� TJ�QSFTFOUBWB� DPNF�
QJá�NPEFSOP�F�QJá�DPNQMFUP�	DPO�MVDJEJ�DPNQMFUBNFOUF�OVPWJ
�
SJTQFUUP�BM�WFDDIJP�UFTUP�i"MDPM�QJBDFSF�EJ�DPOPTDFSUJw�DIF�FSB�TUBUP�
VTBUP�mOP�BE�BMMPSB��$PTÖ�JM������JO�-JHVSJB�TJ�Ò�DPNJODJBUP�BE�VTB�
SF�JM�OVPWP�TUSVNFOUP�QFS�MF�4DVPMF�5FSSJUPSJBMJ��*P�TUFTTP�FTTFOEP�
PSNBJ� TFSWJUPSF� JOTFHOBOUF� JO� TFSWJ[JP� JO�VO�$MVC�EBMMB�NFUË�EFM�
�����IP�EFDJTP�EJ�PSHBOJ[[BSF�MB�QSJNB�4DVPMB�5FSSJUPSJBMF�DPO�JM�
OVPWP�NPEVMP�OFMMB�NJB�"$"5�EJ�BQQBSUFOFO[B�M�"$"5�(FOPWB�
��	7BMCJTBHOP
�OFMMB�QSJNBWFSB�EFM�������

'SB�M�BMUSP�OFM������NJ�TPOP�PDDVQBUP�EFMMB�USBEV[JPOF�JO�MJO�
HVB�JOHMFTF�EFM�NBOVBMF�QFS�QPUFSMP�VUJMJ[[BSF�B�GBWPSF�EFJ�$MVC�BM�
M�FTUFSP�DIF�TUBWBOP�DSFTDFOEP��2VFTUP�NBOVBMFUUP�JO�JOHMFTF�OFHMJ�
BOOJ�WFESË�QPJ�BVNFOUBSF�MB�TVB�EJĊVTJPOF�FE�BM�NPNFOUP�BUUVBMF�
FTTP�Ò�TUBUP�USBEPUUP�EBMM�JOHMFTF�JO�BMUSF�VOEJDJ�MJOHVF��

(SB[JF� BM� QSPHFUUP� SFHJPOBMF� DPO� J� GPOEJ� EFMMB� MFHHF� ���� OFM�
GSBUUFNQP� BSSJWBUJ� TJBNP� SJVTDJUJ� B� SJGPSOJSF� UVUUF� MF� PUUP�"$"5�
MJHVSJ�EFM�NBUFSJBMF�OFDFTTBSJP�QFS�UFOFSF�MF�4DVPMF�5FSSJUPSJBMJ�F�MB�
GPSNB[JPOF�IB� SJQSFTP� TMBODJP�RVBSUJFSF�QFS�RVBSUJFSF� DPO� M�BN�
CJ[JPOF�EJ� QVOUBSF� B� EVF�4DVPMF�5FSSJUPSJBMJ� PHOJ� BOOP�QFS� PHOJ�
"$"5�TJB�EJ�QSJNP�TJB�EJ�TFDPOEP�NPEVMP�DPTB�NBJ�TVDDFTTB�QSJ�
NB�F�DIF�TVDDFEFWB�TPMP�OFMMF�SFHJPOJ�EFM�/PSE�&TU�NBHHJPSNFOUF�
PSHBOJ[[BUF�

*O�NBS[P������TJ�TWPMHFWB�BM�'BTTJDPNP�VO�JODPOUSP�EJ�BHHJPS�
OBNFOUP�TVHMJ�TWJMVQQJ�EFMMB�#BODB�%BUJ��#FO�USFOUB�GSB�TFSWJUPSJ�F�
SFGFSFOUJ�#BODB�%BUJ�FSBOP�QSFTFOUJ�

*O�BQSJMF������BCCJBNP�PSHBOJ[[BUP�iJM�$POHSFTTP�SFHJPOBMF�EFMMF�
GBNJHMJFw�BMM�*TUJUVUP�"SFDDP�JO�VOB�TBMB�BĊPMMBUB�EB�PMUSF�DFOUPWFO�



��

UJ�QFSTPOF�DPO�QBSUFDJQB[JPOF�OVNFSPTB�EBM�QPOFOUF�MJHVSF�	4BO�
SFNP�F�4BWPOB
��µ�JOUFSWFOVUP�JM�EPUU��%F�4JNPOF�WJDF�QSFTJEFOUF�
EFMMB�(JVOUB�3FHJPOBMF�NFOUSF�TJ�TPOP�TDVTBUJ�EFMMB�GPS[BUB�BTTFO[B�
MB�TFO��%BOJFMF�(BMEJ�FE�JM�EPUU��3PTTFUUJ��

$PNF� HJË� EFDJTP�OFM� DPSTP�EFM�.FNPSJBM�)VEPMJO������OFM�
NBHHJP� ����� WFOJWB� PSHBOJ[[BUP� VO� DPSTP� EJ� TFOTJCJMJ[[B[JPOF�
TFNQSF�B�-JHOBOP�4BCCJBEPSP�JO�MJOHVB�JOHMFTF�B�GBWPSF�EJ�PQF�
SBUPSJ�TUSBOJFSJ�QFS�TWJMVQQBSF� MB�DSFTDJUB�EFJ�$MVC�BMM�FTUFSP��%BM�
�����RVFTUP�DPSTP�JOUFSOB[JPOBMF�TJ�Ò�SJQFUVUP�PHOJ�BOOP�QFS�TFEJ�
DJ�BOOJ�FE�"OOBCFMMB�FE�JP�BCCJBNP�BWVUP�M�POPSF�EJ�FTTFSF�TFNQSF�
JOWJUBUJ�F�EJ�BWFS�JOJOUFSSPUUBNFOUF�QBSUFDJQBUP�BM�DPSTP�EBM������
BM�������

%BM��¡�BM���HJVHOP������TJ�TWPMHFWB�EJ�OVPWP�B�7JMMB�3PTB[[B�JM�
�¡�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DPO�EJSFUUPSF�(JPSHJP�4DIJBQQBDBTTF�F�
DP�EJSFUUPSF�-BVSB�.VTTP��$POEVUUPSJ�OFJ�HSVQQJ�4BCSJOB�)FS[PH�
0SFTUF�1JUUBMVHB�"OOBCFMMB�.VDLFSNBOO�3FOBUP�(BMFUUP�F�8BM�
UFS�1BTTFU�	RVFTUJ�EVF�VMUJNJ�FOUSBNCJ�EFM�1JFNPOUF
��*M�DPOUSJCVUP�
EFUFSNJOBOUF�FSB�TUBUP�EFM�3PUBSZ�DPO�JM�QBUSPDJOJP�EFM�$PNVOF�
EJ�(FOPWB�F�MB�DPMMBCPSB[JPOF�EFM�4BO�.BSDFMMJOP�F�EFMM�"3$"5�
1JFNPOUF�

6O�BSUJDPMP�TVMMB�4UBNQB�EFM�HJVHOP������SJNBTUP�OFJ�OPTUSJ�
BSDIJWJ�SJQPSUBWB�DIF�MB�MFHHF�RVBESP�TVMM�BMDPM�JO�FMBCPSB[JPOF�BMMB�
$BNFSB� BWSFCCF� JODPSQPSBUP� MB� EJTQPTJ[JPOF� EJ�NFUUFSF� BWWFSUJ�
NFOUJ�TVMMF�FUJDIFUUF�EFMMF�CPUUJHMJF�EJ�BMDPMJDJ�EFM�UJQP�i/VPDF�BMMB�
TBMVUFw��4J� USBUUBWB�EFM� GBNPTP�BSU����EFMMB� MFHHF�RVBESP� DIF�QPJ�
TBSFCCF�EJWFOUBUB� MB�����EFM�������2VFTU�BSUJDPMP� DPOUFOFOUF� MB�
QSFTDSJ[JPOF�EJ�TDSJWFSF�TVMMF�FUJDIFUUF�EFMMF�CFWBOEF�BMDPMJDIF�J�SJ�
TDIJ� QFS� MB� TBMVUF� TFNCSBWB� PSNBJ� TDPMQJUP� OFMMB� QJFUSB� FTTFOEP�
SJNBTUP�OFMMF�WBSJF�CP[[F�EJ�MFHHF�DIF�TJ�TPOP�TVDDFEVUF�QFS�BOOJ�FE�



��

BOOJ�RVBOEP�JO�EJSJUUVSB�E�BSSJWP�WFOOF�BQQSPWBUP�M�FNFOEBNFOUP�
-VDDIFTF� DIF� DBODFMMBWB� PHOJ� SJGFSJNFOUP� BHMJ� BWWFSUJNFOUJ� TVMMB�
TBMVUF��

'V�VOB�HSBOEF�GSVTUSB[JPOF�QSPWBUB�EB�UVUUJ�J�NFNCSJ�EFJ�$MVC�
EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�EFMMB�-JHVSJB�BMMB�OPUJ[JB�EFMM�FNFO�
EBNFOUP�-VDDIFTF��4POP�TUBUJ�DFOUJOBJB�J�UFMFHSBNNJ�JOWJBUJ�TQPO�
UBOFBNFOUF�EBMMF�GBNJHMJF�EFJ�$MVC�BMMB�QSFTJEFOUF�EFMMB�$PNNJT�
TJPOF�0O��#PMPHOFTJ�F�BE�BMUSJ�QPMJUJDJ�DIF�TFHVJWBOP�MB�MFHHF�NB�
OPOPTUBOUF�RVFTUB�SJWPMUB�QPQPMBSF�MB�MFHHF�FSB�TUBUB�BQQSPWBUB�DPO�
RVFTUP�BSU����SJEPUUP�B�TPMF�USF�SJHIF�WJTJCJMNFOUF�F�SJEJDPMNFOUF�
NPODP�

�
5PSOBOEP�B�(FOPWB�BCCJBNP�BVNFOUBUP�MF�4DVPMF�5FSSJUPSJBMJ�

EJ�UFS[P�NPEVMP�DPNF�QSFWJTUP�EBM�QSPHFUUP�EFM�$FOUSP�"MDPMPHJDP�
5FSSJUPSJBMF�'VO[JPOBMF�DIF�FSB�JO�GBTF�BWBO[BUB�EJ�FMBCPSB[JPOF��

"CCJBNP�TWPMUP�VO�BMUSP�DPSTP�DPO�HMJ� JOTFHOBOUJ�EFMMF� TDVPMF�
NFEJF�F�TVQFSJPSJ�EJ�(FOPWB�FE�*NQFSJB�JO�DPMMBCPSB[JPOF�DPO�JM�
1SPWWFEJUPSBUP�BHMJ�4UVEJ��BCCJBNP�SFBMJ[[BUP�B�$IJBWBSJ�VO�DPSTP�
EJ�BHHJPSOBNFOUP�QFS�EJSJHFOUJ�TDPMBTUJDJ�F�SFGFSFOUJ�BMMB�TBMVUF�EFMMF�
TDVPMF�NFEJF� F� TVQFSJPSJ� TVMMF� UFNBUJDIF� BMDPMDPSSFMBUF�� BCCJBNP�
GBUUP� BMUSJ� JOUFSWFOUJ� DPO� $PNVOJUË� TFSWJ[J� QVCCMJDJ� NFEJDJ� EJ�
CBTF�BMUSJ�HSVQQJ�NJSBUJ�EJ�VUFOUJ�TJB�B�(FOPWB�TJB�JO�QFSJGFSJB�

4FNQSF�OFM�HJVHOP������QSFOEFWB�mOBMNFOUF�M�BWWJP�	DPO�JM�TVP�
QSJNP�$POTJHMJP�%JSFUUJWP
�JM�MBWPSP�TVM�UFSSJUPSJP�MJHVSF�EFM�$FMJ�
WP�	$FOUSP�-JHVSF�QFS� JM�7PMPOUBSJBUP
�DPNF�QSFWJTUP�EBMMB� MFHHF�
�������F�mOBO[JBUP�EBMMF�'POEB[JPOJ�#BODBSJF��-�"3$"5�FOUSBWB�
RVBMF�TPDJP�EFM�$FMJWP�mO�EBMM�JOJ[JP�F�MF�PDDBTJPOJ�JO�DVJ�TJ�Ò�QPJ�
SJWPMUB�BM�$FMJWP�QFS�BJVUP�TBSBOOP�JOOVNFSFWPMJ�

�
/FM�MVHMJP������TJ�UFOFWB�VO�EJSFUUJWP�SFHJPOBMF�DIF�QSFOEFWB�



��

BMDVOF�EFDJTJPOJ�JNQPSUBOUJ�
t� SJDFSDB�EJ�VOB�OVPWB�TFEF�EFMM�"3$"5�JO�WJTUB�EFJ�OVPWJ�JNQF�

HOBUJWJ�QSPHSBNNJ�JO�WJTUB
t� SJTUSVUUVSB[JPOF�EFMMB� TFHSFUFSJB� DPO� M�BMUFSOBO[B�EJ�"OOBCFMMB�

.VDLFSNBOO�F�.BSJTB�$BTBMJOJ�QFS�JM�MBWPSP�PSEJOBSJP
t� QSPHSBNNB[JPOF�EJ�VO�DPOWFHOP�SFHJPOBMF�JO�BVUVOOP�JO�DVJ�

BOOVODJBSF�MB�OBTDJUB�EFM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�DIF�TJ�
TQFSBWB� EJ� QPUFS� TWPMHFSF� OFMMB� 4BMB�$POTJMJBSF� EFMMB� 3FHJPOF�
HSB[JF�BMM�JOUFSDFTTJPOF�EFM�EPUU��%F�4JNPOF�WJDF�QSFTJEFOUF�EFM�
MB�(JVOUB�

t� OPNJOB�EFJ�EVF�EFMFHBUJ� MJHVSJ�BM�$POTJHMJP�%JSFUUJWP�"*$"5�
OFMMB�QSPQPS[JPOF�EJ�VO�GBNJMJBSF�FE�VO�QSPGFTTJPOJTUB�TFDPOEP�
MB�DVSJPTB�QSFWJTJPOF�EFMMP�TUBUVUP�"*$"5�EFMM�FQPDB��DPNF�GB�
NJMJBSF�WFOJWP�TDFMUP�JP�BODIF�JO�RVBMJUË�EJ�QSFTJEFOUF�"3$"5�
-JHVSJB�DPNF�QSPGFTTJPOJTUJ�WFOJWBOP�DPOUBUUBUJ�4DIJBQQBDBTTF�
F�4BDSJQBOUF�NB�FOUSBNCJ�EFDMJOBWBOP�QFS�NBODBO[B�EJ�UFN�
QP�WFOJWB�BMMPSB�QSPQPTUB�.BSJTB�$BTBMJOJ�JO�RVBOUP�JOGFSNJFSB�
QSPGFTTJPOBMF�	$3*


t� WFOJWB�EFMJCFSBUB�VOB� TQFTB�EJ�-JSF���������QFS�DPOUSJCVJSF�B�
SJQJBOBSF�JM�EFmDJU�EFMMB�SJWJTUB�OB[JPOBMF�$BNNJOBOEP�*OTJFNF�
JOWJUBOEP�QFSÛ�MB�SFEB[JPOF�B�USPWBSF�VOB�UJQPHSBmB�QJá�FDPOP�
NJDB�DPNF�GBDFWB�EB�UFNQP�M�"3$"5�-JHVSJB�DIF�QFS�MB�TUBN�
QB�TJ�SJWPMHFWB�B�TDVPMF�HSBmDIF�HFTUJUF�EB�SFMJHJPTJ�	'BTTJDPNP�F�
4PSSJTP�'SBODFTDBOP


t� JOmOF�WFOJWBOP�SJCBEJUJ�J�DPNQJUJ�EFMMF�"$"5�BMDVOF�EFMMF�RVBMJ�
EJNPTUSBWBOP�EJ�OPO�BWFS�BODPSB�DBQJUP�DPTB�GBSF�TVM�UFSSJUPSJP�
DPOUJOVBOEP�B�SJWPMHFSTJ�BMM�"3$"5�QFS�MF�MPSP�FTJHFO[F�MPDBMJ�
�
4FNQSF� JO� MVHMJP�QSFOEFWP�DPOUBUUJ� DPO� JM�$FOUSP�.FEJDP�EJ�

1BWJB�	QPJ�'POEB[JPOF�.BVHFSJ
�HSB[JF�BMMB�QSFDFEFOUF�DPOPTDFO[B�
GSB� MB�OPTUSB�DPMMFHB�*TBCFMMB�"NBEFJ�F� MB�EPUU�TTB�"NPEFP�EJSFU�
USJDF�EFM�$FOUSP��%B�RVFM�NPNFOUP�TBSFCCFSP�TUBUF�OVNFSPTF�MF�



��

QFSTPOF�DPO�QSPCMFNJ�BMDPMDPSSFMBUJ�DIF�M�"3$"5�-JHVSJB�BWSFCCF�
BQQPHHJBUP�BM�$FOUSP�EJ�1BWJB�BTTBJ�QJá�DPNPEP�SJTQFUUP�BJ�DFOUSJ�
SFTJEFO[JBMJ� GSFRVFOUBUJ�mOP� BE� BMMPSB� 	"VSPO[P�EJ�$BEPSF�P�4BO�
%BOJFMF�EFM�'SJVMJ
��0MUSFUVUUP�BWSFJ�TDPQFSUP�QJá�BWBOUJ�DPOPTDFO�
EP�EJ�QFSTPOB�JM�EPUU��(JPWBOOJ�7JUUBEJOJ�SFTQPOTBCJMF�EFM�$FOUSP�
DIF�MVJ�TUFTTP�FSB�TUBUP�GPSNBUP�BMM�BMDPMPHJB�EBM�QSPG��)VEPMJO�FE�
BWFWB�TFSWJUP�DPNF�TFSWJUPSF�EJ�$MVC�QFS�VO�DFSUP�QFSJPEP�

�
*OUBOUP�BWFWBNP�EFDJTP�EJ�JOWJBSF�CFO�TFUUF�TFSWJUPSJ�JOTFHOBOUJ�

BMMB�TDVPMB�EFMMF�����PSF�DIF�TJ�TBSFCCF�UFOVUB�GSB�PUUPCSF�F�EJDFN�
CSF������B�.PODBMJFSJ�	5PSJOP
�GSB�J�RVBMJ�SJDPSEP�'SBODFTDB�$B�
HOBOB�"OOB�#BSCJFSJ�F�%BOUF�"OOFDDIJOJ��

$PO� USF� DPSTJ� BMM�BOOP� F� TFUUF� QBSUFDJQB[JPOJ� BMMF� ���� PSF� MB�
-JHVSJB�TJ�QPOFWB�OFMMB�TDJB�EJ�SFHJPOJ�QJá�HSBOEJ�F�QJá�PSHBOJ[[BUF�
DPO�MB�DFSUF[[B�DIF�DPO�JM�QSPHSFEJSF�EFMMB�GPSNB[JPOF�TJ�TBSFCCFSP�
BWVUJ� QJá� TFSWJUPSJ� F� RVJOEJ� QJá�$MVC� F� RVFTUP� EBWB� MB� DBSJDB� BJ�
QPDIJ�NB�EFUFSNJOBUJ�WPMPOUBSJ�JNQFHOBUJ�OFMM�"3$"5��%BUP�DIF�
BODIF�RVFTUB�GPSNB[JPOF�EJ�TFDPOEP�MJWFMMP�SJFOUSBWB�OFM�QSPHFUUP�
SFHJPOBMF�DJ�Ò�TUBUP�QPTTJCJMF�SJNCPSTBSF�MF�TQFTF�EJ�USBTGFSUB�BJ�DPS�
TJTUJ�

�
6O� BMUSP� FWFOUP� DIF� FSB� mHMJP� EFMMB� DPMMBCPSB[JPOF� DPO� BMUSJ�

FOUJ� BE� FTFNQJP� FSB� TUBUP� JM� DPOWFHOP� JOUFSSFHJPOBMF� EJ� TFOTJ�
CJMJ[[B[JPOF�PSHBOJ[[BUP�BMMB�4QF[JB�OFM�OPWFNCSF������DPO� MB�
DPMMBCPSB[JPOF�EFMMB�$SPDF�3PTTB� F� DPO� FTQPOFOUJ�EFMMB�.BSJOB�
.JMJUBSF��&SB�TUSVUUVSBUP�DPNF�VO�XPSLTIPQ�FE�FSB�TUBUP�PTQJUBUP�
EBMMB�$BNFSB�EJ�$PNNFSDJP�EFMMB�4QF[JB��&SB�NJSBUP�B�QSFQBSBSF�
MB�DPNVOJUË� MPDBMF�BMMP� TWPMHJNFOUP�EJ�VO�DPSTP�EJ� TFOTJCJMJ[[B�
[JPOF�DIF�BWSFNNP�WPMVUP�GBSF�TVCJUP�EPQP�	JO�FĊFUUJ�QPJ�Ò�TUBUP�
GBUUP�B�4BS[BOB�DPO�MB�DPMMBCPSB[JPOF�EJ�$SPDF�3PTTB�F�$BSJUBT�
OFMM�PUUPCSF� ����
��/FMM�PDDBTJPOF� BCCJBNP� DIJBNBUP� BE� JOUFS�
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WFOJSF� BODIF� BNJDJ�EFMMF� SFHJPOJ� WJDJOF� DPNF�.BVSB�(BSPNCP�
F�#FQQF�3JOBMEJ�EBM�1JFNPOUF�F�(VJEP�(VJEPOJ�EBMMB�5PTDBOB��
%�BMUSB� QBSUF� FSB� TUBUP� MP� TUFTTP�QSPG��)VEPMJO� B� DPOTJHMJBSDJ� EJ�
DPMMBCPSBSF� QJá� TUSFUUBNFOUF� QPTTJCJMF� DPO� J� $MVC� EFMMF� SFHJPOJ�
WJDJOF�QFS�BDDFMFSBSF�JM�SJMBODJP��

*M�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF
4JBNP�DPTÖ�BSSJWBUJ�BMM�JOBVHVSB[JPOF�VċDJBMF�EFM�$FOUSP�"MDP�

MPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�	$"5'
�BWWFOVUB�B�mOF�NBS[P�����
OFMMB�CFMMB�TBMB�EFM�$POTJHMJP�3FHJPOBMF�EFMMB�-JHVSJB��

-�BWWFOJNFOUP�IB�EFTUBUP�BUUFO[JPOF�BODIF�GVPSJ�EFMMB�-JHVSJB�
JOGBUUJ�M�"SDBU�1JFNPOUF�F�M�"SDBU�7FOFUP�IBOOP�NBOEBUP�EFJ�SBQ�
QSFTFOUBOUJ�DIF�IBOOP�QPSUBUP�J�TBMVUJ�JM�HJPSOP�EFMM�JOBVHVSB[JP�
OF��

"WFWBNP�JOWJUBUP�BODIF�MB�QSPG�TTB�7JTOKB�)VEPMJO�WFEPWB�EFM�
1SPGFTTPSF�DIF�IB�BWVUP�NPMUP�QJBDFSF�B�TFHVJSF�RVFTUP�JNQPSUBOUF�
TWJMVQQP�EFJ�QSPHSBNNJ�JO�-JHVSJB�FE�IB�QPJ�QPSUBUP�RVFTUP�NFT�
TBHHJP�JO�BMUSF�SFHJPOJ�JUBMJBOF�EJDIJBSBOEP�DIF�JO�-JHVSJB�TJ�TUBWB�
TWPMHFOEP� JM� QSJNP� WFSP� UFOUBUJWP� JO� *UBMJB� EJ� DSFBSF� VO�$FOUSP�
"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�DPNF�FSB�TUBUP�QSFWJTUP�OFMMB�WJ�
TJPOF�EJ�)VEPMJO��*OGBUUJ�JO�*UBMJB�FTJTUFWBOP�HJË�EJWFSTJ�$FOUSJ�NB�
FSBOP�UVUUJ�TUSVUUVSBUJ�DPNF�$FOUSJ�4UVEJ�F�OPO�TJ�QSFPDDVQBWBOP�
EFMMB�DPMMBCPSB[JPOF�DPO�BMUSJ�&OUJ�DPNF�UFOUBWBNP�EJ�GBSF�OPJ��

-B�TmEB�JOGBUUJ�FSB�EJ�DPTUSVJSF�VOB�WFSB�SFUF�GSB�JOJ[JBUJWF�QVC�
CMJDIF�F�QSJWBUF�DPNF�BWFWB�JNNBHJOBUP�JM�1SPGFTTPSF�NB�DIF�OPO�
FSB�NBJ�TUBUB�NFTTB�JO�QSBUJDB�EBUF�MF�EJċDPMUË�B�GBS�SBHJPOBSF�JO�
NPEP� PNPHFOFP� UBOUF� UFTUF� F� GBS� DPOWJWFSF� UBOUJ� JOUFSFTTJ��/PO�
QBSUJWBNP�OBUVSBMNFOUF�EB�[FSP�MB�SFUF�JO�QSBUJDB�FTJTUFWB�HJË�CBTUJ�



��

FTBNJOBSF�HMJ�JOUFSWFOUJ�QSPHSBNNBUJ�QFS�MB�HJPSOBUB�JOBVHVSBMF�

$POWFHOP�i%BMM�VOJPOF�EJ�QJá�GPS[F�VO�OVPWP�BQQSPDDJP�BM�SJ�
TDIJP�BMDPMw�JO�PDDBTJPOF�EFMM�JOBVHVSB[JPOF�EFM�$FOUSP�"MDP�
MPHJDP�5FSSJUPSJBMF� 'VO[JPOBMF� JO� -JHVSJB� JO� DPMMBCPSB[JPOF�
DPO��3FHJPOF�-JHVSJB�FE�"�3�$�"�5��-JHVSJB

$PNJUBUP�TDJFOUJmDP�
t� 4PSFMMB�.��$BTBMJOJ�	3FGFSFOUF�$�3�*��*7�$�.PC��(FOPWB

t� %PUU��&��1BMNFTJOP�	1SFTJEFOUF�"�3�$�"�5����-JHVSJB

t� 1BESF�"��3FNPOEJOJ�	1SFTJEFOUF�"TT�OF�4��.BSDFMMJOP���(FOPWB

t� %PUU��.��4BDSJQBOUF�	$POTVMUPSJP�1TJDPMPHJDP�.JMJUBSF���(FOPWB

t� %PUU��(��4DIJBQQBDBTTF�	1SJNBSJP�4FS5�"4-�����(FOPWB


"MUSJ�JOUFSWFOUJ�QSPHSBNNBUJ�
t� 5FTUJNPOJBO[F�EFMMF�GBNJHMJF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBU�
UBNFOUP
t� %PUU��6��%F�4JNPOF�	$POTVMUB�&VSPQFB

t� %PUU��(��#FSUPMBOJ�	"TTFTTPSF�4BOJUË�3FHJPOF�-JHVSJB

t� 0O��.�1��(BSBWBHMJB�	1SFTJEFOUF�/B[JPOBMF�$�3�*�

t� (S��6ą��(��1JUUBMVHB�	1SFT��3FHJPOBMF�$�3�*�

t� %PUU��4��3PTTFUUJ�	"TTFTTPSF�4FSWJ[J�4PDJBMJ�$PNVOF�EJ�(FOPWB

t� %PUU��"��(JVTUJ�	%JSFUUPSF�"4-���(FOPWB

t� %PUU��1��$VP[[P�	1SPWWFEJUPSF�BHMJ�4UVEJ�EJ�(FOPWB

t� 6O�%FMFHBUP�EFM�.JOJTUFSP�EJ�(SB[JB�F�(JVTUJ[JB
t� %PUU��(��(FOOBSP�	$PNQBHOJB�EFMMB�.JTFSJDPSEJB


%VSBOUF�RVFTUB�DFSJNPOJB�IB�BWVUP�MVPHP�BODIF�MB�mSNB�BQQP�
TUB�TJNVMUBOFBNFOUF�EBM�1SFTJEFOUF�EFM�$PNJUBUP�3FHJPOBMF�EFMMB�
$SPDF�3PTTB�$BW��6Ċ��(JVTFQQF�1JUUBMVHB�F�EB�NF�JO�RVBMJUË�EJ�
QSFTJEFOUF�EFMM�"3$"5�BMMB�$POWFO[JPOF�DIF�FSB� TUBUB�QSFQBSBUB�
EB�UFNQP�GSB�J�EVF�&OUJ�DPO�JM�EFUFSNJOBOUF�DPOUSJCVUP�EJ�4PSFM�
MB�.BSJTB�$BTBMJOJ�SFGFSFOUF�EFMMB�$SPDF�3PTTB�QSFTTP�M�"3$"5�F�



��

BODIF�EFMMB�TUFTTB�1SFTJEFOUF�EFM�$PNJUBUP�$FOUSBMF�PO��.BSJB�1JB�
(BSBWBHMJB�DIF�BWFWB�DBMEFHHJBUP�JM�QSPHFUUP��

1FS�DPJOWPMHFSF�NBHHJPSNFOUF�MB�QSPG�TTB�7JTOKB�EVSBOUF�MB�TVB�
QSFTFO[B�B�(FOPWB�M�BCCJBNP�JOWJUBUB�BODIF�OFMMF�NBOJGFTUB[JPOJ�
DPMMBUFSBMJ�DIF�BWFWBNP�QSFWJTUP�QFS�M�PDDBTJPOF�
t� WFOFSEÖ����NBS[P��������VO�QPNFSJHHJP�EJ�TUVEJP�TVM�$FOUSP�"M�

DPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF���SJWPMUP�BJ�TFSWJUPSJ�JOTFHOBOUJ�
EFMMB�-JHVSJB�EFM�1JFNPOUF� F� WBMMF�E�"PTUB� FE� BMDVOJ� SBQQSF�
TFOUBOUJ�EFHMJ�&OUJ�DIF�BWFWBOP�EFDJTP�EJ�BEFSJSF�BM�DPTUJUVFOEP�
$FOUSP

t� TBCBUP����NBS[P��������BM�NBUUJOP�QSFTFOUB[JPOF�VċDJBMF�EFM�
$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�EFMMB�-JHVSJB�JO�3F�
HJPOF

t� EPNFOJDB����NBS[P��������$POHSFTTP�3FHJPOBMF�EFMMF�GBNJHMJF�
EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�

"WFWBNP� BODIF� PĊFSUP� BMMB� 1SPG�TTB�7JTOKB� MB� DBSJDB� EJ� 1SFTJ�
EFOUF�0OPSBSJP�EFM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�EFMMB�
-JHVSJB�

'JO�EBMMF�QSJNF�SJVOJPOJ�JM�$"5'�TJ�FSB�EBUP�VO�3FHPMBNFOUP�
DIF� QFS� VO� DFSUP� QFSJPEP� IB� DPTUJUVJUP� VO� QVOUP� EJ� SJGFSJNFOUP�
BODIF�QFS�BMUSF�SFHJPOJ�DIF�IBOOP�SJDIJFTUP�RVFTUP�EPDVNFOUP�QFS�
JOJ[JBSF�BODIhFTTF�VO�QFSDPSTP�TJNJMBSF��*OPMUSF�JM�$"5'�BWFWB�Tá�
CJUP�DSFBUP�VOB�EJFDJOB�EJ�HSVQQJ�EJ�MBWPSP�TV�UFNBUJDIF�EJĊFSFOUJ�
DPO�M�JEFB�EJ�QPSUBSF�BWBOUJ�JOJ[JBMNFOUF�J�TFHVFOUJ�QSPHFUUJ�	DPOTJ�
EFSBUJ�QSJPSJUBSJ
�
t� 3BDDPMUB�EBUJ�	JO�DPMMBCPSB[JPOF�DPO�JM�QSPHFUUP�OB[JPOBMF�#BODB�

%BUJ
�
t� 4FOTJCJMJ[[B[JPOF�OFMMF�TDVPMF�	EBQQSJNB�JO�DPMMBCPSB[JPOF�DPO�

JM�1SPWWFEJUPSBUP�BHMJ�4UVEJ�TVDDFTTJWBNFOUF�DPO�MhBWWFOUP�EFM�



��

MhBVUPOPNJB�TDPMBTUJDB�EJSFUUBNFOUF�DPO�J�WBSJ�JTUJUVUJ�JODFOUSB�
UB�JO�NPEP�QBSUJDPMBSF�TVJ�DPSTJ�EJ�GPSNB[JPOF�BHMJ�JOTFHOBOUJ�F�
BHMJ�JODPOUSJ�DPO�JOTFHOBOUJ�FE�BMMJFWJ�JOTJFNF


t� 3FBMJ[[B[JPOF�EJ�VO�$%�3PN�QFS�MF�TDVPMF�mOBO[JBUP�DPO�J�GPO�
EJ�SFHJPOBMJ�EFMMB�MFHHF�����JO�DPMMBCPSB[JPOF�DPO�Mh6OJWFSTJUË�
EJ�(FOPWB�	EJQBSUJNFOUP�EJ�BOUSPQPMPHJB
�

t� "DRVJTUP�FE�JOJ[JP�BUUJWJUË�EFMM�6OJUË�.PCJMF�	$BNQBHOB�"MDPM�
F�(VJEB�"MDPM�F�(JPWBOJ


t� $PSTP�QFS�GBNJHMJF�TPTUJUVUJWF�JO�DPMMBCPSB[JPOF�DPO�"TTPDJB[JP�
OF�4BO�.BSDFMMJOP

t� 4WJMVQQP�EFMMB�DPMMBCPSB[JPOF�DPO�$SPDF�3PTTB�F�$BSJUBT�
t� 4WJMVQQP�EFMMB�DPMMBCPSB[JPOF�DPO�JM�.JOJTUFSP�EJ�(SB[JB�F�(JV�

TUJ[JB�

%VF�EJ�RVFTUJ�QSPHFUUJ�MJ�BWFWBNP�TPUUPQPTUJ�B�EVF�'POEB[JPOJ�
CBODBSJF�	'POEB[JPOF�$BSJHF�F�$PNQBHOJB�EJ�4��1BPMP
�F�TPOP�TUB�
UJ�SBQJEBNFOUF�WBMJEBUJ�F�mOBO[JBUJ��*M�QSJNP�FSB�RVFMMP�EFMM�6OJUË�
.PCJMF�DIF�EPWFWB�TFSWJSF�QFS�EFMMF�TFOTJCJMJ[[B[JPOJ�JUJOFSBOUJ�FE�
FTTFSF�QSFTFOUF�OFMMF�QJB[[F�EFMMB�-JHVSJB� JO�PDDBTJPOJ�EJ�NFSDBUJ�
mFSF�NBOJGFTUB[JPOJ�QVCCMJDIF�QFS�BWWJDJOBSF� MB�QPQPMB[JPOF�TVJ�
QSPCMFNJ�BMDPMDPSSFMBUJ�TPQSBUUVUUP�BMDPM�F�HVJEB��NFOUSF�JM�TFDPO�
EP�FSB�RVFMMP�NJSBUP�BMMB�GPSNB[JPOF�EJ�GBNJHMJF�TPTUJUVUJWF�EB�BG�
mBODBSF�BMMF�QFSTPOF�DIF�QBSUFDJQBOP�BM�$MVC�EB�TPMF��

(MJ�BMUSJ�QSPHFUUJ�DIF�JM�$FOUSP�DPOUBWB�EJ�QSFTFOUBSF�F�DIF�OPO�
TFNCSBWB�QPTTJCJMF�GBS�mOBO[JBSF�EBMMF�'POEB[JPOJ�CBODBSJF�MJ�BC�
CJBNP�QPJ�JOTFSJUJ� JO�VO�QSPHSBNNB�NVMUJEJTDJQMJOBSF�QSFTFOUBUP�
BMMB�$POGFSFO[B�1FSNBOFOUF�QFS� MF�EJQFOEFO[F�QSFTTP� MB�3FHJPOF�
-JHVSJB�	J�GPOEJ�FSBOP�TFNQSF�RVFMMJ�EFMMB�MFHHF�����TVMMF�UPTTJDP�
EJQFOEFO[F
�� /FM� QSPHSBNNB� mHVSBWBOP� MF� 4DVPMF� "MDPMPHJDIF�
5FSSJUPSJBMJ�EJ�*�**�F�***�NPEVMP�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�VO�
JOUFSWFOUP�DPO�J�NFEJDJ�EJ�CBTF�MP�TWJMVQQP�EFJ�QSPHSBNNJ�OFMMF�



��

WBMMJ�JOUFSOF�F�[POF�NPOUBOF�MP�TWJMVQQP�EFM�UFNB�"MDPM�F�(VJEB�
TVEEJWJTJ� JO� USF� mMPOJ� QSJODJQBMJ�� MB� GPSNB[JPOF� JOUFSOB� MB� TFOTJ�
CJMJ[[B[JPOF�EFMMF�DPNVOJUË�FE� JOmOF�BMDPM�F�DBSDFSF��-B� SJDIJFTUB�
FDPOPNJDB�BMMB�3FHJPOF�FSB�TUBUB�DPNQMFTTJWBNFOUF�EJ�����NJMJPOJ�
EJ� MJSF� B� WBMFSF� TV� �� BOOJ� 	���������
�NFOUSF� JO� FĊFUUJ� GVSPOP�
DPODFTTJ����NJMJPOJ�EJ�DVJ����QFS�MB�GPSNB[JPOF�JOUFSOB�F����QFS�MB�
TFOTJCJMJ[[B[JPOF�TVM�UFSSJUPSJP�

"ODIF�QFS�JM������BWFWBNP�QSPHSBNNBUP�EJ�TWPMHFSF�USF�$PSTJ�
EJ�TFOTJCJMJ[[B[JPOF�VOP�JO�BQSJMF�B�(FOPWB�VO�BMUSP�JO�BVUVOOP�
OVPWBNFOUF�JOEJSJ[[BUP�BHMJ�PQFSBUPSJ�QFOJUFO[JBSJ�NB�BQFSUP�BO�
DIF�BJ�WPMPOUBSJ�B�$IJBWBSJ�FE�VO�UFS[P�BMMB�4QF[JB�OFM�UFOUBUJWP�
EJ� GBS� SJQBSUJSF� J� QSPHSBNNJ� BODIF� JO�RVFMMB� QSPWJODJB��/FM� GSBU�
UFNQP� J�$MVC�FSBOP�SJTBMJUJ�B�DJORVBOUPUUP�	EBJ�RVBSBOUBEVF�EFM�
����
�DPO�MF�QSFNFTTF�EJ�VO�VMUFSJPSF�DSFTDJUB��4F�VO�JOTFHOBNFOUP�
EJ�UJQP�NFUPEPMPHJDP�TJ�QVÛ�USBSSF�EB�RVFTUB�WJDFOEB�Ò�DIF�JO�VO�
EFUFSNJOBUP�UFSSJUPSJP�J�$MVC�BVNFOUBOP�TF�TJ�JOUFOTJmDBOP�J�DPSTJ�
EJ�TFOTJCJMJ[[B[JPOF�BODIF�BM�EJ�MË�EFMMB�DBOPOJDB�SFHPMB�EJ�VO�DPSTP�
BMM�BOOP�PHOJ�DJORVBOUB�$MVC��

-BTDJBOEP�M�JODBSJDP�EJ�QSFTJEFOUF�"3$"5�-JHVSJB�OFM�HJVHOP�
�����DPO�OPO�DFMBUP�PSHPHMJP�DPTÖ�NJ�FTQSJNFWP�EBWBOUJ�BMM�BT�
TFNCMFB��

i*M�$POTJHMJP�%JSFUUJWP�OFM�MBTDJBSF�QPTUP�BM�OVPWP�Ò�PSHPHMJPTP�EJ�
MBTDJBSF�BODIF�VO�JNQPSUBOUF�QPSUBGPHMJP�EJ�JOJ[JBUJWF�F�EJ�GPOEJ�DIF�
TPOP�DFSUP�QFSNFUUFSË�BM�QSPTTJNP�$POTJHMJP�VO�QSPmDVP�MBWPSP�TFNQSF�
UFTP�BMMP�TWJMVQQP�EFJ�QSPHSBNNJ�F�RVJOEJ�BMM�BVNFOUP�EFM�OVNFSP�EFJ�
$MVC�JO�-JHVSJB��

1FS�GBSF�RVFTUP�QFSÛ�Ò�OFDFTTBSJP�DIF�UVUUJ�MBWPSJOP�OFM�QJá�QFSGFUUP�
TQJSJUP�EFM�WPMPOUBSJBUP�BO[J�NFHMJP�OFMMP�TQJSJUP�EFJ�$MVC�DPO�BNJ�
DJ[JB�F�TPMJEBSJFUË�TFO[B�DSJUJDIF�SJQJDDIF�FE�BNCJ[JPOJ�QFSTPOBMJ�DIF�
JOWFDF�TPOP�BĆPSBUF�SFDFOUFNFOUF��'PSTF�RVFTUP�Ò�OPSNBMF�JO�VOB�GBTF�



��

EJ�DSFTDJUB�DPNF�RVFMMB�BUUVBMF�NB�QSPQSJP�QFS�RVFTUP�DFSDIJBNP�EJ�
SJNBOFSF�DPO�J�QJFEJ�QFS�UFSSB�J�QSPHSBNNJ�TPOP�BNCJ[JPTJ�NB�OPO�
EPCCJBNP�NBJ�EJNFOUJDBSF�MP�TQJSJUP�EJ�TFSWJ[JPw�

1BSPMF�WBOF�QFSDIÏ�RVBTJ�TVCJUP�TPOP�FNFSTF�EJĊFSFO[F�EJ�WF�
EVUF�DPO�MB�OVPWB�EJSJHFO[B�"3$"5�-JHVSJB�TVJ�EJWFSTJ�QSPHFUUJ�
OPOPTUBOUF�GPTTFSP�HJË�BWWJBUJ��-P�TUFTTP�$FOUSP�"MDPMPHJDP�5FSSJUP�
SJBMF�'VO[JPOBMF�Ò�TUBUP�NFTTP�JO�EJTDVTTJPOF�QSPQSJP�EBMM�"3$"5�
-JHVSJB�QSPCBCJMNFOUF�QFS�JM�UJNPSF�EJ�QFSEFSF�QPUFSF�EFDJTJPOBMF�
	BE�FTFNQJP�TVMMB�GPSNB[JPOF
��

*M�DPOnJUUP�EJ�QPUFSJ�GSB�"3$"5�F�$"5'�JO�FĊFUUJ�TJ�NBOJGFTUFSË�
BODIF�JO�BMUSF�SFBMUË�GVPSJ�EBMMB�-JHVSJB�FE�JOGBUUJ�Ò�TUBUP�BSHPNFOUP�
EJ�VO�DPOWFHOP�TQFDJmDP�UFOVUP�B�/PWFOUB�1BEPWBOB�BMMB�QSFTFO[B�
EFMMB�QSPG�TTB�7JTOKB��"ODIF�MÖ�FTQPOFOUJ�EJ�SJMJFWP�EFM�NPWJNFOUP�
DPNF�"MmP�%F�4BOESF�P�'SBODP�.BSDPNJOJ�IBOOP�UFTUJNPOJBUP�
DIF�TQFTTP�TJ�FSB�WFSJmDBUB�M�PQQPTJ[JPOF�EFJ�4FS5�PQQVSF�EFHMJ�BMUSJ�
TFSWJ[J�QVCCMJDJ�F�UBMWPMUB�EFJ�%JSFUUJWJ�"3$"5�J�RVBMJ�UVUUJ�BWFWB�
OP�QBVSB�EJ�QFSEFSF�QPUFSF��4F�MB�DSFB[JPOF�EFM�$"5'�EË�MVPHP�BE�
VOB�TUSVUUVSB�CVSPDSBUJ[[BUB�BMMB�mOF�Ò�JO�QFSJDPMP�MB�TUFTTB�TPQSBW�
WJWFO[B�EFM�$"5'��

"�EJTUBO[B�EJ�UFNQP�IP�EPWVUP�BNNFUUFSF�DIF�BODIF�OPJ�BWF�
WBNP�GBUUP�M�FSSPSF�EJ�WPMFS�EBSF�BM�$"5'�VOB�WFTUF�JTUJUV[JPOBMF�F�
JO�RVBMDIF�NPEP�iTUSVUUVSBUBw��-B�OPUJ[JB�FSB�mOJUB�TVJ�HJPSOBMJ�FE�
BODIF�BMUSJ�IBOOP�QFOTBUP�CFOF�EJ�QSFOEFSF�QPTJ[JPOJ�EJ�iEJTUJOHVPw�
SJTQFUUP�BM�$"5'�OPO�TPMP�M�"3$"5��3JDPSEP�DIF�JM�4FS5�1POFOUF�
	BMM�FQPDB�HVJEBUP�EBM�%PUU��(JBO�1BPMP�(VFMm�DIF�QVSF�FSB�TUBUP�
BMMJFWP�EFM�QSPG��)VEPMJO
�BWFWB�PCJFUUBUP�DIF�MPSP�WPMFWBOP�DPOUJ�
OVBSF�B�DPMMBCPSBSF�DPO�UVUUF�MF�BMUSF�BTTPDJB[JPOJ�FE�BHFO[JF�DIF�TJ�
PDDVQBWBOP�EJ�BMDPM�TV�VO�QJBOP�EJ�QFSGFUUB�QBSJUË�OPO�BWSFCCFSP�
RVJOEJ�TQPTBUP�M�BQQSPDDJP�FDPMPHJDP�TPDJBMF�QFSDIÏ�OPO�WPMFWBOP�



��

TUSJOHFSF�VO�BMMFBO[B�QSJWJMFHJBUB�DPO�J�$MVC��
-�BMUSP�4FS5�EFMMB�7BM�#JTBHOP�EPWF�VHVBMNFOUF�D�FSB�VO�EJSFU�

UPSF�FY�BMMJFWP�EFM�QSPG��)VEPMJO�MB�EPUU�TTB�%VDDJ�NJ�BWFWB�DIJF�
TUP�	GPSTF�DPO�JSPOJB
�TF�EPWFWB�TNFUUFSF�EJ�PDDVQBSTJ�EJ�BMDPMJTUJ�
WJTUP�DIF�EB�RVFM�NPNFOUP�DF�OF� TBSFNNP�PDDVQBUJ�OPJ��"ODIF�
JM� QSJNBSJP� EFMMB� 4BMVUF�.FOUBMF� BWFWB� USPWBUP� EB� SJEJSF� BWFOEP�
TDPQFSUP�DIF�VOP�EFJ�OPNJ�DIF�BQQPHHJBWBOP�JM�QSPHFUUP�FSB�VOP�
QTJDIJBUSB�EFMM�0TQFEBMF�(BMMJFSB�FE�IB�PCCMJHBUP�UBMF�NFEJDP�B�SJ�
UJSBSTJ�EBM�QSPHFUUP��2VFTUP�NJ�TPOP�BDDPSUP�FSB�VO�BMUSP�FSSPSF�
EB�OPO�DPNNFUUFSF�TFSWF�B�QPDP�JOGBUUJ�DPJOWPMHFSF�OFM�QSPHFUUP�
EFM�$FOUSP�EFJ�NFEJDJ�EJ�MJWFMMP�JOUFSNFEJP�PDDPSSF�DPJOWPMHFSF�J�
WFSUJDJ�TFO[B�MB�MPSP�BEFTJPOF�OPO�TJ�WB�BWBOUJ�

0HHJ�B�EJTUBO[B�EJ�BOOJ�JO�-JHVSJB�J�$MVC�DPOUJOVBOP�B�MBWP�
SBSF�JOTFSJUJ�JO�VOB�SFUF�WBTUB�FE�FċDJFOUF�NB�OPO�VTJBNP�QJá�JM�
OPNF�EJ�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�'VO[JPOBMF�QFSDIÏ�QJá�MP�
TJ�EFmOJTDF�UBOUP�QJá�MP�TJ�QFSEF�EFWF�SFTUBSF�VO�JEFB�QVSBNFOUF�
GVO[JPOBMF��1BPMP�%JNBVSP�MP�IB�EFmOJUP�iVOB�GFMJDF�JODPNQJVUBw��

-B�OVPWB�TFEF�EBM�$PNVOF
*P�RVBMF�QSFTJEFOUF�"3$"5�VTDFOUF� F�#FOJUP�"HBDDJP�RVBMF�

QSFTJEFOUF�FOUSBOUF�BWFWBNP�BQFSUP�USBUUBUJWF�DPO�MB�$JSDPTDSJ[JP�
OF�7BM�#JTBHOP�	TFEF�QFSJGFSJDB�EFM�$PNVOF
�QFS�PUUFOFSF�VOB�TFEF�
QJá�EJHOJUPTB�EJ�RVFMMB�DIF�M�"3$"5�BWFWB�BMM�FQPDB�

&SB� MB� TUBO[B� QSFTTP� iMB� $BTFUUBw� PWWFSP� M�BDDPHMJFO[B� EJVSOB�
EFMM�"VYJMJVN�JO�4BMJUB�/VPWB�/PTUSB�4JHOPSB�EFM�.POUF����"ODIF�
TF�SJTJFEFSF�QSFTTP�iMB�$BTFUUBw�BWFWB�BWVUP�JM�QSFHJP�EJ�NFUUFSDJ�B�
TUSFUUP� DPOUBUUP� DPM�NPOEP� EFM� EJTBHJP� QJá� TQJOUP� 	M�BDDPHMJFO[B�
EJVSOB�QFS�J�TFO[B�EJNPSB
�FE�JOGBUUJ�JO�RVBMDIF�PDDBTJPOF�FSB�BQ�
QSPEBUP�BE�VO�$MVC�RVBMDVOP�EFJ�GSFRVFOUBUPSJ�EFMM�BDDPHMJFO[B��

-B�USBUUBUJWB�DPO�MB�$JSDPTDSJ[JPOF�TJ�TBSFCCF�QPJ�DPODMVTB�OFM�
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M�BOOP������DPO�MB�DPODFTTJPOF�EJ�VOB�TFEF�QSFTTP�JM�.FSDBUP�EJ�
$PSTP�4BSEFHOB�B�DBOPOF�EJ�BċUUP�BCCBUUVUP�EFM�����TFEF�DIF�
SFTUFSË�B�EJTQPTJ[JPOF�EFMM�"3$"5�QFS�RVBTJ����BOOJ�mOP�B�RVBOEP�
JM�$PNVOF�DJ�IB�JOWJUBUP�BE�BOEBSF�WJB�JO�HSBO�GSFUUB�QFS�HMJ�JN�
NJOFOUJ�MBWPSJ�EJ�SJTUSVUUVSB[JPOF�DIF�EPWFWBOP�JOUFSFTTBSF�M�JOUFSP�
DPNQMFTTP�EFM�.FSDBUP�EJ�$PSTP�4BSEFHOB��/PJ�DJ�TBSFNNP�RVJOEJ�
BĊSFUUBUJ�B�USBTMPDBSF�NFOUSF�J� MBWPSJ�EJ�SJTUSVUUVSB[JPOF�TPOP�QPJ�
QBSUJUJ�TPMP�RVJOEJDJ�BOOJ�EPQP�

.B�MB�DPMMBCPSB[JPOF�DPO�JM�$PNVOF�EJ�(FOPWB�OPO�QFS�RVFTUP�
IB�QFSTP�EJ�JOUFOTJUË�JOGBUUJ�BODIF�MB�TFEF�TVDDFTTJWB�	RVFTUB�WPMUB�
OFM�$FOUSP�4UPSJDP
�DJ�TBSË�QSPDVSBUB�EBM�$PNVOF��4FNQSF�JOTJFNF�
BM�$PNVOF�OFMMP�TUFTTP�BOOP������HSB[JF�BMMB�QSPmDVB�DPMMBCPSB�
[JPOF�DPO�M�*TUJUVUP�'BTTJDPNP�F�DPO�MB�4DVPMB�(SBmDB�(FOPWFTF�BE�
FTTP�DPMMFHBUB�Ò�TUBUP�QPTTJCJMF�TUBNQBSF�JO�EVF�PDDBTJPOJ�PMUSF�NJM�
MF�NBOJGFTUJ�QJDDPMJ�F�HSBOEJ�DIF�M�"3$"5�IB�QPUVUP�GBS�BċHHFSF�
HSBUJT�JO�UVUUB�MB�DJUUË�EJ�(FOPWB�HSB[JF�BM�QBUSPDJOJP�EFM�$PNVOF�
EJ�(FOPWB�BTTFTTPSBUP�BMMF�QPMJUJDIF�TPDJBMJ�	EPUU��3PTTFUUJ
�FE�BMMB�
DPMMBCPSB[JPOF�EFMM�6ċDJP�"ċTTJPOF�.BOJGFTUJ�EFM�$PNVOF�	TJH�
SB�"EEJT
�

-B�#BODB�%BUJ
%VSBOUF� JM� HJË� DJUBUP� DPOHSFTTP� SFHJPOBMF� EFMMF� GBNJHMJF� JM� ���

NBS[P������BCCJBNP�QPUVUP�BTDPMUBSF�MB�QSFTFOUB[JPOF�EB�QBSUF�EJ�
'SBODFTDB�$BHOBOB�F�"OJUB�1BSPEJ�EFJ�QSJNJ�SJTVMUBUJ�EFMMB�SBDDPMUB�
EBUJ� DIF� FSB� TUBUB� MBODJBUB� EBMM�"3$"5�-JHVSJB� VO� BOOP� QSJNB�
DVSBUB�BQQVOUP�EBMMF�EVF�WPMPOUBSJF�

*M�QSPHFUUP�BWFWB�BWVUP�M�BWWJP�JM����NBS[P������DPO�VO�BHHJPS�
OBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�UFOVUP�BMM�JTUJUVJUP�'BTTJDPNP�EBM�
UJUPMP�i-�JNQPSUBO[B�EFMMB�SBDDPMUB�EBUJw�DPO�SFMBUPSF�1BPMP�#BSDVDDJ�
EJ�5PSJOP�� *M�HSVQQP�EJ� MBWPSP�FSB� TUBUP�QPJ�DSFBUP�OFM�OPWFNCSF�
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������$PNF�QVOUVBMNFOUF�TFHOBMBUP�EB�'SBODFTDB�OFM�DPOHSFTTP�
�����RVFTUP�MBWPSP�EPWFWB�SBQQSFTFOUBSF�OPO�VO�QVOUP�EJ�BSSJWP�
NB�VOP�TUJNPMP�BE�BMMBSHBSF�MB�SJDFSDB�QFS�DVJ�TBSFCCF�TUBUB�BQQSPO�
UBUB�VOB�TDIFEB�RVFTUJPOBSJP�QFS�MB�QSPTFDV[JPOF�EFMMB�SBDDPMUB�EBUJ�
OFM�DPSTP�EFM�������4J�TBSFCCF�QSFTP�TQVOUP�BODIF�EBMMB�JOUFSFTTBOUF�
SJDFSDB� GBUUB�EBMM�"$"5�7FSPOB� JOTJFNF�BMMB� MPDBMF�"4-��*M�QVOUP�
FSB�DIF�J�$MVC�QPTTPOP�FE�BO[J�EFWPOP�OPO�TPMP�QSPDVSBSTJ�J�EBUJ�F�
EJTDVUFSMJ�BMM�JOUFSOP�EFM�$MVC�QFSDIÏ�MF�GBNJHMJF�BCCJBOP�DPTDJFO[B�
EFMMB�CPOUË�EFM�MBWPSP�DIF�TUBOOP�TWPMHFOEP�NB�BODIF�DPNVOJDBSF�
UBMJ�SJTVMUBUJ�JOTJFNF�BMMF�QSPQSJF�FTQFSJFO[F�BMM�FTUFSOP�EFM�$MVC�
QFS�GBWPSJSF�VO�DBNCJBNFOUP�EFMMB�DVMUVSB�HFOFSBMF�OFJ�DPOGSPOUJ�
EFJ�QSPCMFNJ�BMDPMDPSSFMBUJ�

/FM������JOUBOUP�DPOUJOVBWB�MB�DPMMBCPSB[JPOF�DPO�J�$MVC�EFM�
1JFNPOUF�F�7BMMF�E�"PTUB�F�DPTÖ�MB�-JHVSJB�IB�PSHBOJ[[BUP�EVF�BH�
HJPSOBNFOUJ�QFS�TFSWJUPSJ�JOTFHOBOUJ�NFOUSF�BMUSJ�EVF�FSBOP�TUBUJ�
PSHBOJ[[BUJ�JO�1JFNPOUF�FE�VOP�BE�"PTUB��2VFMMJ�JO�-JHVSJB�FSBOP��
t� JM���������B�(FOPWB�	TVMM�BQQSPDDJP�GBNJHMJBSF
�
t� JM���������B�$IJBWBSJ�	TVM�$MVC�F�MB�DPNVOJUË�MPDBMF


*M����HJVHOP������M�"TTFNCMFB�EFMMF�GBNJHMJF�EFJ�$MVC�IB�FMFUUP�
JM�OVPWP�$POTJHMJP�%JSFUUJWP�EFMM�"3$"5�-JHVSJB� JM� RVBMF� B� TVB�
WPMUB�EVSBOUF� MB�QSJNB�TFEVUB�WBMJEB�IB�FMFUUP�OVPWP�QSFTJEFOUF�
"3$"5�-JHVSJB�#FOJUP�"HBDDJP�QFS�JM�USJFOOJP������������1VS�
USPQQP�#FOJUP�DJ�Ò�TUBUP�QPSUBUP�WJB�QSFNBUVSBNFOUF�EB�VO�UVNPSF�
DBVTBUP�EBMMB�TVB�BCJUVEJOF�BM�GVNP�F�M�"3$"5�IB�EPWVUP�USPWBSF�
VO�BMUSP�1SFTJEFOUF�OFMMB�QFSTPOB�EJ�.BSJOP�#FSUVMFUUJ��

*M�QSPHFUUP�GBNJHMJF�TPTUJUVUJWF
/FM� ����� QBSUJWB� BODIF� JM� QSPHFUUP� 	OFM� GSBUUFNQP� mOBO[JB�

UP�EBMMB�$PNQBHOJB�EJ�4BO�1BPMP
�EFTUJOBUP� BMMP� TWJMVQQP�EFMMF�
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GBNJHMJF�TPTUJUVUJWF�OFJ�$MVC�EFMMB�-JHVSJB��$PNF�QBSUF�EFM�QSP�
HFUUP�BCCJBNP�PSHBOJ[[BUP�VOB�HJPSOBUB�EJ� TUVEJP�EFEJDBUB�BMMF�
GBNJHMJF�TPTUJUVUJWF�B�(FOPWB�QSFTTP�M�"VYJMJVN�EFMMB�$BSJUBT�JM�
��� OPWFNCSF� ����� DPO� MB� QBSUFDJQB[JPOF� EFMMB� QSPG�TTB�7JTOKB�
)VEPMJO��

&SBOP�SBQQSFTFOUBUF�UVUUF�MF�"$"5�EFMMB�-JHVSJB�DPNQSFTF�RVFM�
MF�EFM�5JHVMMJP�4BWPOB�F�4BO�3FNP�FE�BODIF�EB�BMUSF�SFHJPOJ�	1JF�
NPOUF
�F� MB�TBMB�DIF�FSB�QSFWJTUB� JO�PSJHJOF�QFS�TFUUBOUB�QFSTPOF�
FSB�BĊPMMBUB�PMUSF�PHOJ�MJNJUF��5SBUUBOEP�EJ�GBNJHMJF�TPTUJUVUJWF�DIF�
QPTTPOP�NFUUFSTJ� JO� SFMB[JPOF� E�BJVUP� DPO� MF� QFSTPOF� TPMF� TQFTTP�
TFO[B�EJNPSB�FSB�OBUVSBMF�DIF�JM�QSPHFUUP�QSFWFEFTTF�MB�DPMMBCPSB�
[JPOF� DPO�EVF� BTTPDJB[JPOJ�EFEJDBUF� BJ� TFO[B�EJNPSB�RVBMJ� JM� 4BO�
.BSDFMMJOP�F�M�"VYJMJVN�EFMMB�$BSJUBT��*M�SFGFSFOUF�"3$"5�QFS�UBMF�
QSPHFUUP�FSB�TUBUP�JOEJWJEVBUP�JO�(BCSJFMF�4PSSFOUJ��/FMM�JOTFSUP�BMMF�
QBHJOF� TFHVFOUJ� USPWBUF�VO� SJBTTVOUP�EFJ� DPODFUUJ�DIJBWF�DIF� TPOP�
TUBUJ�GPDBMJ[[BUJ�OFMMF�WBSJF�UFTUJNPOJBO[F�JO�RVFMMB�HJPSOBUB��"CCJB�
NP�BODIF�MBODJBUP�VO�DPSTP�EJ�QSFQBSB[JPOF�QFS�GBNJHMJF�TPTUJUVUJWF�
BSUJDPMBUP�TV�EJFDJ�JODPOUSJ�TFSBMJ�VOP�BMMB�TFUUJNBOB�BE�JOJ[JBSF�EB�
NBS[P������QFS� MP�TWPMHJNFOUP�EFM�RVBMF�BCCJBNP�JOWJUBUP�RVBMJ�
SFMBUPSJ� BMDVOJ� TPDJPMPHJ� BODIF�EB� BMUSF� DJUUË� FE� BMDVOJ�NFEJDJ�EJ�
GBNB�	(JPSHJP�4DIJBQQBDBTTF�FE�BMUSJ
��"J�$MVC�FSB�TUBUP�DIJFTUP�EJ�
BUUJWBSTJ�QFS�USPWBSF�BM�QSPQSJP�JOUFSOP�GBNJHMJF�EJTQPOJCJMJ�B�EJWFO�
UBSF�GBNJHMJF�TPTUJUVUJWF��

*M�HJPSOBMJOP
"CCJBNP�WJTUP�DIF�B�QBSUJSF�EBM������BMDVOF�GBNJHMJF�EFJ�$MVC�

BWFWBOP�EBUP�WJUB�BE�VO�HJPSOBMJOP�DIJBNBUP�iJM�(JSPUPOEPw�QBSPMB�
DIF�EBWB�M�JEFB�EFMMB�DJSDPMBSJUË�F�EFMMB�QBSJUË��

'JTJDBNFOUF� WFOJWB� TUBNQBUP� EBMMB� 4DVPMB� (SBmDB� (FOPWFTF�
DIF�FSB�QBSUF�EFMM�*TUJUVUP�'BTTJDPNP��/FMMB�SFEB[JPOF�FSBOP�FOUSBUJ�



��



��
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EBQQSJNB�&MJP�0TMFS�	NFNCSP�EJ�$MVC�NB�BODIF�FEVDBUPSF�BM�'BT�
TJDPNP
�4JMWJB�1JSPNBMMJ�"OOBCFMMB�.VDLFSNBOO�.BVSJ[JP�"TDP�
MJ�(JPSHJB�#BMCJ�-FP�1BHBOP�FE�BMUSJ��*M�HJPSOBMJOP�IB�PTQJUBUP�UF�
TUJNPOJBO[F�EJ�UBOUJ�NFNCSJ�EJ�$MVC�IB�SBQQSFTFOUBUP�VO�MFHBNF�
TJNCPMJDP�GSB�J�$MVC�EJ�UVUUP�JM�UFSSJUPSJP�EFMMB�-JHVSJB�Ò�TUBUP�VO�
CVPO�NF[[P�E�JOGPSNB[JPOF�F�EJ�EJWVMHB[JPOF�EFMMB�NFUPEPMPHJB�
BODIF�BM�EJ� GVPSJ�EFMM�BTTPDJB[JPOF��4J� TPTUFOFWB� FDPOPNJDBNFOUF�
HSB[JF�B�QJDDPMJ�DPOUSJCVUJ�EFMMF�TJOHPMF�"$"5�JO�GPSNB�EJ�BCCPOB�
NFOUP�F�MF�"$"5�GBDFWBOP�QPJ�DJSDPMBSF�MF�DPQJF�OFJ�$MVC��

"ODIF�RVFTUP�QSPHFUUP�DIF�QVSF�BWFWB�NPCJMJUBUP�UBOUJ�NFNCSJ�
BUUSBWFSTP�MB�SFEB[JPOF�F�MB�EJTUSJCV[JPOF�EFM�HJPSOBMJOP�FE�BWFWB�
RVJOEJ�BVNFOUBUP�JM�TFOTP�EJ�BQQBSUFOFO[B�EFMMF�GBNJHMJF�BM�NPWJ�
NFOUP�EFJ�$MVC�OFM������Ò�TUBUP�NFTTP�JO�EJTDVTTJPOF�EBM�OVPWP�
$POTJHMJP�%JSFUUJWP�EFMM�"3$"5�-JHVSJB��-B�TFHSFUFSJB�"3$"5�JO�
GBUUJ�IB�TDSJUUP�VOB�MFUUFSB�BMMB�3FEB[JPOF�TPTUFOFOEP�DIF�M�"3$"5�
OPO�WPMFWB�FTTFSF�JOEJWJEVBUB�DPNF�QSPQSJFUBSJB�P�SFTQPOTBCJMF�EFMMB�
QVCCMJDB[JPOF�OÏ�WPMFWB�DIF�M�"TTPDJB[JPOF�	F�RVJOEJ�JM�NPWJNFOUP�
EFJ�$MVC
�GPTTF�EFTUJOBUBSJB�EFMMF�DPNVOJDB[JPOJ�FEJUPSJBMJ��

*P�DSFEP�DIF� JM�%JSFUUJWP�"3$"5�OPO�BWFTTF�WBMVUBUP�DPO�BU�
UFO[JPOF� M�JNQPSUBO[B�EJ�RVFTUB� JOJ[JBUJWB�EJNPTUSBOEP�QVSUSPQ�
QP�VO�JODBQBDJUË�EJ�DPHMJFSF�MP�TQJSJUP�EJ�WPMPOUBSJBUP�HSBUVJUP�DIF�
BWFWB�DPOUSBEEJTUJOUP�MB�TUFTTB�mO�EBMM�JOJ[JP��*M�TPTQFUUP�EJ�JOUFSFTTJ�
FDPOPNJDJ�EB�QBSUF�EFJ�WPMPOUBSJ�Ò�FNFSTP�UBMWPMUB�JO�RVFHMJ�BOOJ�
FE�IB�DSFBUP�GPSUJ�TPĊFSFO[F�QFSTPOBMJ�RVBOEP�JOWFDF�CBTUBWB�EB�VO�
MBUP�FTBNJOBSF�MB�USBTQBSFO[B�EFJ�SFOEJDPOUJ�F�EBMM�BMUSP�DPODFEFSF�
MB�NBTTJNB�mEVDJB�BJ�WPMPOUBSJ�QFS�OPO�CSVDJBSF�JM�MPSP�FOUVTJBTNP��
1PDP�EPQP�MB�QVCCMJDB[JPOF�Ò�DFTTBUB��

*O�VOB�DPNVOJDB[JPOF�mOBMF�JOWJBUB�EBMMB�SFEB[JPOF�B�UVUUF�MF�
"$"5�OFM�OPWFNCSF������TJ�QPUFWB�MFHHFSF�



��

i2VFTUP�TGPS[P�EJ�SJDFSDB�EFM�NBUFSJBMF�DJ�IB�QPSUBSUJ�BE�BUUJWBSDJ�
TVM�UFSSJUPSJP�B�DPOPTDFSF�MF�WBSJF�SFBMUË�F�MF�QFSTPOF�DIF�OF�GBOOP�QBS�
UF�B�DSFBSF�VOB�SFUF�GVO[JPOBMF��4JBNP�BOEBUJ�B�DFSDBSF�EVSBOUF�HMJ�
*OUFSDMVC�FE�J�DPOHSFTTJ�SFHJPOBMJ�F�OB[JPOBMJ�QFSTPOF�EB�DPJOWPMHFSF�
TPQSBUUVUUP�USB�RVFMMF�DIF�TJ�NPTUSBWBOP�BUUJWF�EJTQPOJCJMJ�FE�FOUVTJB�
TUF��"CCJBNP�SJQSFTP�BSUJDPMJ�BODIF�EBMMF�"SDBU�EJ�BMUSF�SFHJPOJ�JUBMJBOF��
$PTÖ� OFM� UFNQP� JM�(JSPUPOEP� Ò� DSFTDJVUP� FE� Ò� TUBUP� TQFEJUP� BE� BMUSF�
"SDBU�E�*UBMJB�F�EJTUSJCVJUP�QSFTTP�BMDVOJ�TUVEJ�NFEJDJ�FE�VĆDJ�TBOJUBSJ�
F�TPDJBMJ�QVCCMJDJ�EVSBOUF�J�DPOHSFTTJ�FE�JO�PDDBTJPOF�EFHMJ�JODPOUSJ�EJ�
TFOTJCJMJ[[B[JPOF�TVM�UFSSJUPSJP��*O�UVUUF�MF�PDDBTJPOJ�EJ�BHHSFHB[JPOF�BC�
CJBNP�DFSDBUP�EJ�QPSUBSF�F�DPOEJWJEFSF�MB�HJPJB�EFMM�JOJ[JBUJWB�M�JNQPS�
UBO[B�EFMMB�DPNVOJDB[JPOF�M�JOUFSFTTF�QFS�MB�DPOPTDFO[B��$J�TJBNP�SJV�
TDJUJ �'PSTF�TÖ�NB�TPMP�QBS[JBMNFOUF�QFSDIÏ�BMUSJNFOUJ�OPO�QPUSFNNP�
TQJFHBSDJ�JM�NPUJWP�QFS�DVJ�JM�(JSPUPOEP�OPO�D�Ò�QJá��-B�3FEB[JPOFw�

*M�.FSDBUJOP�EJ�TBO�/JDPMB
6O�BMUSP�FTFNQJP�EJ�NPCJMJUB[JPOF�EFMMF�GBNJHMJF�Ò�TUBUB�MB�QBS�

UFDJQB[JPOF�BM�.FSDBUJOP�EJ�TBO�/JDPMB�JOJ[JBUB�EB�BMDVOF�GBNJHMJF�
EFJ�$MVC�OFM�������2VFTUP�.FSDBUJOP�TJ�TWPMHFWB�	F�TJ�TWPMHF�UVU�
UPSB
�B�SJEPTTP�EJ�/BUBMF�JO�VOB�DFOUSBMJTTJNB�QJB[[B�EJ�(FOPWB�F�J�
WBSJ�TUBOE�WFOHPOP�BTTFHOBUJ�JO�QSJNJT�BE�BTTPDJB[JPOJ�EJ�WPMPOUB�
SJBUP�DIF�DFSDBOP�WJTJCJMJUË�F�NBHBSJ�TQFSBOP�EJ�SBDDPHMJFSF�RVBMDIF�
DPOUSJCVUP��

"WFWB� JM�mMP�DPOEVUUPSF�EFMM�BCCJHMJBNFOUP� JO� TUJMF� TFUUFDFOUF�
TDP� DVJ� FSBOP� UFOVUJ� HMJ� PQFSBUPSJ� BJ� TJOHPMJ� TUBOE� 	BCJUJ� DIF� BO�
EBWBOP�RVJOEJ�P�GBUUJ�JO�DBTB�P�QSFTJ�B�OPMFHHJP
��*M�QSPCMFNB�mO�
EBMM�JOJ[JP�FSB�DIF�TJ�EPWFWB�QBHBSF�VOB�RVPUB�QFS�BWFS�EJSJUUP�BE�
VOP�TUBOE�F�QFS�J�$MVC�OPO�Ò�NBJ�GBDJMF�EJTQPSSF�EJ�NF[[J�FDPOP�
NJDJ�BM�EJ�GVPSJ�EFJ�QSPHFUUJ�mOBO[JBUJ��$PNVORVF�M�JOJ[JBUJWB�FSB�
FDPOPNJDBNFOUF�BVUPTVċDJFOUF�JOGBUUJ�JO�VO�WFSCBMF�EFM�HSVQQP�



��

EJ�MBWPSP�mSNBUP�OFMM�PDDBTJPOF�EB�"OOBCFMMB�F�$BUFSJOB�BM�UFSNJ�
OF�EFM�.FSDBUJOP�EFM������TJ�QPUFWB�MFHHFSF��

i*O�BMMFHBUP� JM� SFOEJDPOUP�EFMMB�NBOJGFTUB[JPOF��%PQP�BWFS�QBHB�
UP� MP� TUBOE� 	-JSF���NJMJPOJ
� FE� JM� OPMFHHJP�EFJ� DPTUVNJ� F� MF� QFMMJDPMF�
GPUPHSBmDIF�	-JSF��������
�BCCJBNP�JODBTTBUP�-JSF�����������EBMMF�
PąFSUF�SJDFWVUF�BMMP�TUBOE�B�GSPOUF�EFMMB�DFTTJPOF�EJ�OPTUSJ�PHHFUUJ�GSB�
DVJ�QJ[[J�F�NFSMFUUJ�F�-JSF���������QFS�MF�GPUP�GBUUF�BJ�CBNCJOJ�DPO�JM�
OPTUSP�#BCCP�/BUBMF��*�DPOUJ�DIJVEPOP�DPO�VO�NPEFTUP�VUJMF�EJ�-JSF�
�������F�DIF�WB�B�TPNNBSTJ�BHMJ�BWBO[J�EFHMJ�BOOJ�QSFDFEFOUJ�QBSJ�B�
-JSF����������

$PO�RVFTUP�BWBO[P�QPTTJBNP�QSPDFEFSF�BM�SJNCPSTP�EFJ�DPTUJ�TPTUF�
OVUJ� QFS� M�BDRVJTUP� EFM�NBUFSJBMF�NFTTP� B� EJTQPTJ[JPOF� BM�.FSDBUJOP��
.B�MB�DPTB�QJá�JNQPSUBOUF�Ò�DIF�BCCJBNP�EJTUSJCVJUP�NPMUJTTJNP�OPTUSP�
NBUFSJBMF� EJWVMHBUJWP� 	TPQSBUUVUUP� JM� MJCSFUUP� A-�BMDPM� OPO� Ò� VO�CVPO�
DPNQBHOP�EJ�WJBHHJP�
��

6O�HSB[JF�WFSBNFOUF�EJ�DVPSF�B�DIJ�IB�DSFEVUP�JO�RVFTUB�JOJ[JBUJWB�
F�IB�QFSNFTTP�EJ�DPQSJSF�J�QFTBOUJ�UVSOJ�EJ�NBUUJOB�QPNFSJHHJP�F�TFSB�
QFS�CFO�EJDJBTFUUF�HJPSOJ�DPOTFDVUJWJ�GSB�J�RVBMJ���w�F�TFHVPOP�J�OPNJ�
EJ�USFOUB�QFSTPOF�GSB�DVJ�JODSFEJCJMNFOUF�BMDVOJ�DIF�TPOP�WFOVUJ�
EB�GVPSJ�(FOPWB�QFS�EBSF�VO�PDDBTJPOBMF�BJVUP�EBM�5JHVMMJP�EB�4B�
WPOB�F�QFSTJOP�EBMMB�3PNBHOB�F�EBMMB�4JDJMJB����2VBOEP�TJ�EJDF�MB�
DBQBDJUË�EJ�NPCJMJUBSF�F�DPJOWPMHFSF�MF�GBNJHMJF�EFJ�$MVC�JO�BUUJWJUË�
TVM�UFSSJUPSJP��

4GPSUVOBUBNFOUF�BODIF�RVFTUB�JOJ[JBUJWB�BODPSDIÏ�EJ�TVDDFTTP�
	P�GPSTF�QSPQSJP�QFS�RVFTUP��
�IB�EPWVUP�TDPOUSBSTJ�DPNF�JM�(JPS�
OBMJOP�M�6OJUË�.PCJMF�JM�$"5'�FE�BMUSF�BODPSB�DPO�MF�EJċDPMUË�
BWBO[BUF�EBM�$POTJHMJP�%JSFUUJWP�EFMM�"3$"5�EFMM�FQPDB��

$J�TPOP�TUBUJ�NPNFOUJ�EJ�GPSUF�EJĊFSFO[B�EJ�WFEVUF�DIF�IBOOP�
JNQFEJUP�MB�DPFTJPOF�OFDFTTBSJB�QFS�QPSUBSF�BWBOUJ�RVFTUJ�QSPHFUUJ��
$FSUP�MF�QPMFNJDIF�FOUSBOP�UBMWPMUB�OFMMB�WJUB�EFMMF�BTTPDJB[JPOJ�NB�



��

OFM�DBTP�TQFDJmDP�M�JOJ[JBUJWB�OPO�QPUFWB�QJá�GSFHJBSTJ�EFMM�JOTFHOB�
EFMM�"3$"5�DPO�JM�DPOTFHVFOUF�BCCBOEPOP�EB�QBSUF�EFJ�WPMPOUBSJ��
-�VOJDB�FDDF[JPOF�Ò�TUBUP�JM�QSPHFUUP�6OJUË�.PCJMF�	i-�"MDPM�OPO�Ò�VO�
CVPO�DPNQBHOP�EJ�WJBHHJPw
�DIF�Ò�TUBUP�QSFTP�JO�DBSJDP�EBMM�"$"5���
DIF�MP�IB�GPSUFNFOUF�WPMVUP�QPSUBSF�BWBOUJ�



��



��

$BQJUPMP��

*�QSPHFUUJ�	���������


-�JNQPSUBO[B�EFMMB�DPMMBCPSB[JPOF�QFS�DPTUSVJSF�OVPWJ�OPEJ�OFMMB�
SFUF� UFSSJUPSJBMF�EFMMB�RVBMF� J�$MVC�EFHMJ�"MDPMJTUJ� JO� USBUUBNFOUP�
GBOOP�QBSUF�Ò�TUSFUUBNFOUF�DPMMFHBUB�BM�DPODFUUP�FDPMPHJDP�TPDJBMF�
QFS�SBHHJVOHFSF�JM�OPTUSP�TDPQP��JM�DBNCJBNFOUP�EFMMB�DVMUVSB�TBOJ�
UBSJB�F�TPDJBMF�FTJTUFOUF�

i*M�DPODFUUP�FDPMPHJDP�TPDJBMF�TJ�PDDVQB�BODIF�EJ�QSFWFO[JPOF�QSJNB�
SJB�QBSUFOEP�EBMMB�OFDFTTJUË�EJ�DBNCJBSF�MB�DVMUVSB�TBOJUBSJB�F�HFOF�
SBMF�OFMMB�DPNVOJUË�MPDBMF�PąSFOEP�VOB�NJHMJPSF�QSPUF[JPOF�F�QSPNP�
[JPOF�EFMMB�TBMVUF��/FMMF�DPNVOJUË�EPWF�DJ�TPOP�QJá�DMVC�EFHMJ�BMDPMJTUJ�
JO�USBUUBNFOUP�RVFTUP�DBNCJBNFOUP�TJ�QVÛ�HJË�PTTFSWBSF�QFS�FTFNQJP�
OFMM�BUUFO[JPOF�DIF�TJ�EË�BHMJ�JOUFSDMVC�F�BMMF�BMUSF�SJVOJPOJ�EFMMF�GBNJ�
HMJF��*O�RVFTUF�PDDBTJPOJ�WFOHPOP�NFTTF�B�EJTQPTJ[JPOF�MF�TBMF�QJá�CFMMF�
FE�BMMF�SJVOJPOJ�QBSUFDJQBOP�HMJ�BNNJOJTUSBUPSJ�F�J�SBQQSFTFOUBOUJ�EFMMF�
JTUJUV[JPOJ��2VFTUP�TPMP�BMDVOJ�BOOJ�GB�FSB�JOJNNBHJOBCJMF�w

7MBEJNJS�)VEPMJO�i4PĊFSFO[B�NVMUJEJNFOTJPOBMF�EFMMB�GBNJHMJBw�1BEPWB�����

-�6OJUË�.PCJMF
"CCJBNP�HJË�WJTUP�DIF�MB�'POEB[JPOF�$BSJHF�DJ�BWFWB�mOBO[JBUP�

OFM������JM�QSPHFUUP�QFS�M�BDRVJTUP�JO�VO�GVSHPOF�QFS�MB�DBNQBHOB�
i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJPw�

-B�DBNQBHOB�FSB�NJSBUB�B�SBHHJVOHFSF�M����EFMMB�QPQPMB[JPOF�
SFTJEFOUF�JO�-JHVSJB�QFSDIÏ�TFDPOEP�MB�WJTJPOF�EFM�QSPG��)VEPMJO�



��

RVBOEP� TJ� TFOTJCJMJ[[B� M����EJ�VOB�QPQPMB[JPOF� TJ� DPNJODJBOP�B�
WFEFSF�OFJ�DPNQPSUBNFOUJ�DPMMFUUJWJ�EJ�RVFMMB�QPQPMB[JPOF�EFJ�DBN�
CJBNFOUJ�JO�QSPGPOEJUË��%BUP�DIF�MB�QPQPMB[JPOF�EFMMB�-JHVSJB�Ò�EJ�
DJSDB�����������BCJUBOUJ�QFS�TFOTJCJMJ[[BSF�M����BWSFNNP�EPWVUP�
SFBMJ[[BSF�BMNFOP��������DPOUBUUJ�TJHOJmDBUJWJ�JODMVTB�MB�DPOTFHOB�
EFM� MJCSFUUP� EFMMB� DBNQBHOB�NB� JOJ[JBMNFOUF� BWFWBNP� EFDJTP� EJ�
TUBNQBSF�TPMP�������MJCSFUUJ�SJNBOEBOEP�BM�GVUVSP�JM�QSPTFHVJNFO�
UP�EFMMB�DBNQBHOB�

-�"3$"5�-JHVSJB�IB�QPUVUP�RVJOEJ�BDRVJTUBSF�DPO�J�GPOEJ�EFMMB�
'POEB[JPOF�VO�'JBU�%VDBUP�	DIF�Ò�SJNBTUP�QPJ�JO�TFSWJ[JP�OPOP�
TUBOUF�HMJ�BOOJ�mOP�BM�����
�EFDPSBUP�DPO�J�MPHIJ�F�MF�TDSJUUF�EFMMB�
DBNQBHOB�QFS�PQFSB[JPOJ�EJ�WPMBOUJOBHHJP�F�TFOTJCJMJ[[B[JPOF�EFMMB�
QPQPMB[JPOF�EB�DPOUBUUBSF�JO�PDDBTJPOJ�EJ�NFSDBUJ�mFSF�TBHSF�NB�
BODIF�EJ�PDDBTJPOJ�DVMUVSBMJ�DPOWFHOJ�DPOHSFTTJ�FUD��4F�OF�PDDVQB�
WB�VO�BQQPTJUP�HSVQQP�EJ�MBWPSP�DPNQPTUP�JOJ[JBMNFOUF�EB�-FP�1B�
HBOP�(JVMJP�$BWBMJFSJ�"OOBCFMMB�.VDLFSNBOO�.BVSJ[JP�"TDPMJ�
&MJP�0TMFS�"SNBOEP�%�"MNFJEB�4UFGBOP�-VJTJ�1JFS�(JPSHJP�7BV�
UFSP�F�EB�NF�UVUUJ�BQQBSUFOFOUJ�B�$MVC�EFMM�"$"5���7BMCJTBHOP�
DIF�Ò�TUPSJDBNFOUF�MB�TPSHFOUF�EJ�RVFTUP�QSPHFUUP��%FJ�iGPOEBUPSJw�
TJBNP�SJNBTUJ�mOP�BMMB�mOF�TPMP�"SNBOEP�FE�JP�NB�BMUSJ�TJ�TPOP�BH�
HJVOUJ�OFM�GSBUUFNQP�DPNQSFTF�EVF�TJHOPSF�FE�JM�HSVQQP�EJ�MBWPSP�
OPO�IB�NBJ�TNFTTP�EJ�GVO[JPOBSF�mODIÏ�D�Ò�TUBUP�JM�GVSHPOF��

1FS�MB�DPOTFHOB�EFM�NF[[P�TJ�FSB�EFDJTP�EJ�PSHBOJ[[BSF�VOB�DF�
SJNPOJB�QSFTTP� M�*TUJUVUP�'BTTJDPNP�F� MB� MJTUB�EFHMJ� JOWJUBUJ�DPN�
QSFOEFWB�PMUSF�DFOUP�OPNJOBUJWJ�GSB�FOUJ�QVCCMJDJ�F�QSJWBUJ�FE�BT�
TPDJB[JPOJ�DVJ�DFSDBWBNP�EJ�GBS�DPOPTDFSF�JM�QSPHFUUP��&SB�QSFWJTUB�
BODIF�VOB�TJB�QVS�MJNJUBUB�QVCCMJDJUË�TVJ�NFEJB�SFHJPOBMJ�DPO�TQPU�
FE�JOGPSNB[JPOJ�TVMMB�DBNQBHOB�DIF�TPOP�BOEBUJ�JO�POEB�GSB�TFU�
UFNCSF�F�EJDFNCSF������TV�5FMFHFOPWB�5FMFOPSE�OPODIÏ�57��TVM�
RVPUJEJBOP�JM�4FDPMP�9*9�F�TV�3BEJP�#BCCPMFP��4J�USBUUBWB�EJ�TQPU�



��

B�QBHBNFOUP�PWWJBNFOUF�QFSÛ�DPQFSUJ�EBM�QSPHFUUP�

-B� EVSBUB� EPWFWB� FTTFSF� USJFOOBMF�NB� JM� QSPHFUUP� FSB� TUBUP�m�
OBO[JBUP�EBMMB�'POEB[JPOF�$BSJHF�TVMMB�CBTF�EFM�TPMP�QSJNP�BOOP�
DPO����NJMJPOJ�EJ�-JSF�F�BWSFCCF�QPUVUP�FTTFSF�mOBO[JBUP�QFS�J�EVF�
BOOJ�TVDDFTTJWJ�TF�BWFTTJNP�TFHVJUP�MF�JTUSV[JPOJ�EFMMB�'POEB[JPOF�
	TPQSBUUVUUP�QFS�MB�SFOEJDPOUB[JPOF
��1FS�JM�QSJNP�BOOP�JOTJFNF�BM�
SFOEJDPOUP�EFMMF�TQFTF�BCCJBNP�BQQSPOUBUP�BODIF�VO�CFM�RVBEFSOP�
DPSSFEBUP�EJ�GPUP�B�DPMPSJ�EJ�UVUUF�MF�VTDJUF�EFMM�VOJUË�NPCJMF�F�DPO�
CSFWJ�DPNNFOUJ�EFM�DBQP�FRVJQBHHJP��*M�UVUUP�FSB�GBUUP�OBUVSBMNFOUF�
TV�DBSUB�JOUFTUBUB�"3$"5�-JHVSJB�DIF�FSB�MB�DBQPmMB�EFM�QSPHFUUP��

1VSUSPQQP� B� QBSUJSF� EBM� TFDPOEP� BOOP� RVBMDIF�NFNCSP� EFM�
$POTJHMJP�%JSFUUJWP�"3$"5�IB�DPNJODJBUP�B�DSJUJDBSF�BODIF�RVF�
TUP�QSPHFUUP�TFNCSBOEPHMJ�TUSBOP�DIF�OPJ�BWFTTJNP�CJTPHOP�EJ�TPM�
EJ�	MB�QVSF[[B�JOOBO[J�UVUUP���
�JOPMUSF�TPOP�OBUF�QSFPDDVQB[JPOJ�EJ�
UJQP�BNNJOJTUSBUJWP�	BTTJDVSB[JPOJ�CPMMJ�FWFOUVBMJ�NVMUF�FUD�
��*P�
OPO�BWFWP�QJá�NPMUP�UFNQP�QFS�TFHVJSF�JM�QSPHFUUP�	DPNF�HJË�WJTUP�
FSP�EJWFOUBUP�OFM�GSBUUFNQP�QSFTJEFOUF�OB[JPOBMF
�F�OPO�TP�DPNF�
M�"3$"5�BCCJB�HFTUJUP�JM�SBQQPSUP�DPO�MB�'POEB[JPOF��4P�DIF�VOB�
EPNBOEB�QFS�VO�VMUFSJPSF�mOBO[JBNFOUP�EJ����NJMJPOJ� FSB� TUBUB�
QSFTFOUBUB� EBMM�"3$"5�OFM� MVHMJP� �����NB�OPO� Ò� TUBUB� BDDPMUB�
GPSTF� QFS� EJGFUUJ� QSPDFEVSBMJ� GPSTF� QFS�NBODBO[B� EJ� EPDVNFOUB�
[JPOF�GBUUP�TUB�DIF�J�mOBO[JBNFOUJ�TVM�TFDPOEP�F�UFS[P�BOOP�TPOP�
BOEBUJ�QFSEVUJ��-B�TPQSBWWJWFO[B�EFM�QSPHFUUP�FSB�HJË�B�SJTDIJP�

*M�HSVQQP�TUPSJDP�EFMM�"$"5���	7BM�#JTBHOP
�DIF�BWFWB�JEFBUP�
JM�QSPHFUUP�DPOTJEFSBOEP�DIF�FTTP�FSB�BQQFOB�QBSUJUP�F�TFNCSBOEP�
VO�QFDDBUP�BĊPOEBSMP�TVCJUP�Ò�BQQSPEBUP�BMMB�DPODMVTJPOF�DIF�FSB�
NFHMJP� TF� M�"$"5��� TJ� GBDFWB� DBSJDP�EFM�QSPHFUUP� TJB�QVSF� TFO[B�
TBQFSF�BODPSB�EPWF�SFQFSJSF�J�NF[[J��%B�RVFM�NPNFOUP�JOGBUUJ�OPO�
FTTFOEPDJ�QJá�TPMEJ�NPMUF�WPMUF�J�WPMPOUBSJ�IBOOP�EPWVUP�QBHBSF�JM�



��

HBTPMJP�P�M�BTTJDVSB[JPOF�EJ�UBTDB�QSPQSJB�NB�JO�DPNQFOTP�JM�TFOTP�
EJ�QVSF[[B�FSB�TBMWP����

"WFWBNP�BODPSB�J�DBSUFMMPOJ�DPO�UFMBJP�JO�PUUJNP�BMMVNJOJP�DIF�
QFS�GPSUVOB�OPO�BSSVHHJOJTDF�NBJ�NFOUSF�QFS�J�DPTUJ�EFMMB�SJTUBNQB�
BOOVBMF�EFM�MJCSFUUP�EFMMB�DBNQBHOB�	WFEJ�JM�GSPOUFTQJ[JP�JO�BQQFO�
EJDF
�JO�RVBMDIF�NJHMJBJP�EJ�FTFNQMBSJ�PHOJ�BOOP�BCCJBNP�QPJ�USP�
WBUP�BQQPHHJP�OFM�$FMJWP�DIF�FSB�EJTQPTUP�B�SJTUBNQBSMP�HSBUJT��

/FJ����BOOJ�EFMMB�DBNQBHOB�HSB[JF�BMM�BUUSB[JPOF�FTFSDJUBUB�EBJ�
DBSUFMMPOJ�DIF�TJ�WFEPOP�EB�MPOUBOP�FE�BMMB�DPOTFHOB�EFM�MJCSFUUP�
BMMF�QFSTPOF�DIF�TJ�GFSNBWBOP�B�HVBSEBSMJ�DBMDPMJBNP�EJ�BWFS�BWVUP�
DFSUBNFOUF�QJá�EJ��������DPOUBUUJ�TJHOJmDBUJWJ�DPO�MB�QPQPMB[JPOF�
GPSTF��������BWWJDJOBOEPDJ�RVJOEJ�BM�UBSHFU�JOJ[JBMF�EFMM����EFMMB�
QPQPMB[JPOF��4FO[B�DPOUBSF�DIF�RVBMDIF� GBNJHMJB�EPQP�BWFS� TDP�
QFSUP�J�$MVC�HSB[JF�BMM�VOJUË�NPCJMF�TDIJFSBUB�JO�RVBMDIF�QJB[[B�IB�
QPJ�EFDJTP�EJ�FOUSBSF�JO�VO�$MVC��

$IF�EJSF �"CCJBNP�HJË�WJTUP�DIF�BODIF�OFMMF�BUUJWJUË�EJ�WPMPOUB�
SJBUP�DIJ�Ò�QJá�BUUJWP�TJ�FTQPOF�B�DSJUJDIF�EPWVUF�B�EJĊFSFO[F�EJ�PQJ�
OJPOJ�NBHBSJ�MJNJUBUF�BMMF�NPEBMJUË�EJ�FTFDV[JPOF�EFM�QSPHFUUP�DIF�
QFSÛ�QPSUBOP�B�NBODBO[B�EJ�DPFTJPOF�F�DSFBOP�TPĊFSFO[F�QFSTPOBMJ�
JO�DIJ�TJ�Ò�BUUJWBUP��*O�RVFTUP�DBTP�MF�DSJUJDIF�IBOOP�SJHVBSEBUP�OPO�
TPMP�JM�GSPOUF�BNNJOJTUSBUJWP�NB�BODIF�RVFMMP�NFUPEPMPHJDP��2VBM�
DVOP�JOGBUUJ�IB�TPTUFOVUP�DIF�DPTÖ�TJ�EJTQFSEFWBOP�FOFSHJF�NFOUSF�
BWSFNNP�EPWVUP�GBSF�JOWFDF�MF�4DVPMF�5FSSJUPSJBMJ�EJ�UFS[P�NPEVMP�
TFDPOEP�J�DBOPOJ�	DIF�BMDVOJ�DPOTJEFSBOP�BTTPMVUBNFOUF�JNNVUBCJ�
MJ
�EFM�QSPG��)VEPMJO��"MUSJ�IBOOP�EFUUP�DIF�RVFTUJ�QSPHFUUJ�QSPGV�
NBUBNFOUF�mOBO[JBUJ�DJ�EJTUPHMJFWBOP�EBM�QSPHFUUP�PSJHJOBSJP�DIF�Ò�
RVFMMP�EJ�TWJMVQQBSF�J�$MVC�F�DIF�QVÛ�FTTFSF�TWPMUP�TFO[B�TPMEJ��

"�UVUUJ�BCCJBNP�TFSFOBNFOUF�SJTQPTUP�DIF�TJ�QVÛ�GBSF�TJB�MB�DBN�



��

QBHOB�TV�BMDPM�F�HVJEB�DIF�MF�4"5�EJ�UFS[P�NPEVMP��4FO[B�EJNFO�
UJDBSF�DIF�JM�DPJOWPMHJNFOUP�EJ�NPMUF�GBNJHMJF�EFJ�$MVC�OFMMB�DBN�
QBHOB�EFMM�VOJUË�NPCJMF�IB�BWVUP�M�FĊFUUP�DPMMBUFSBMF�EJ�BVNFOUBSF�
JM�MPSP�TFOTP�EJ�BQQBSUFOFO[B�F�JM�MPSP�HSBEP�EJ�mEFMJ[[B[JPOF��$PTÖ�
M�"$"5���IB�QSPTFHVJUP�OFM�QSPHFUUP�DIF�JO�BOOJ�TVDDFTTJWJ�Ò�QFSÛ�
SJFOUSBUP�B�QJFOP�UJUPMP�OFMMF�BUUJWJUË�EFMM�"3$"5�-JHVSJB�

"MUSF�BUUJWJUË
%FM�QSPHFUUP�mOBO[JBUP�EBMMB�$PNQBHOJB�EJ�4BO�1BPMP�NJSBUP�

BMMF� GBNJHMJF� TPTUJUVUJWF� IP� HJË� BDDFOOBUP� DPTÖ� DPNF� EFM�$"5'�
MBODJBUP�JO�QPNQB�NBHOB�NB�QPJ�OFDFTTBSJBNFOUF�BCCBOEPOBUP��
"ODIF�BMMB�CBODB�EBUJ�IP�HJË�BDDFOOBUP�BODIF�TF�DJ�TBSFCCFSP�NPMUF�
DPTF�EB�BHHJVOHFSF��

(MJ�JOUFSFTTBUJ�QPTTPOP�USPWBSF�OFMM�BQQFOEJDF�VO�DPOGSPOUP�GSB�
J�EBUJ�OB[JPOBMJ�FE� J�EBUJ�EFJ�$MVC�-JHVSJ�EPWF�TJ�OPUB�VOB�DFSUB�
EJĊFSFO[B� TPQSBUUVUUP�QFS�RVBOUP� SJHVBSEB� J�QSPCMFNJ� DPNQMFTTJ�
	DPFTJTUFO[B�EJ�QSPCMFNJ�QTJDIJDJ�F�TJUVB[JPOJ�TFO[B�EJNPSB
��*M�DPO�
GSPOUP�SJWFMB�JOGBUUJ�VOB�TJUVB[JPOF�QFDVMJBSF�EFJ�$MVC�MJHVSJ�

"OOP�����

-�BTTPDJB[JPOF�OB[JPOBMF�QSFOEF�TFEF�B�(FOPWB
/FM�GSBUUFNQP�B�GBS�EBUB�EBM��¡�HFOOBJP������TJ�BQSJWB�B�(F�

OPWB�MB�TFEF�EFMM�"TTPDJB[JPOF�/B[JPOBMF�"*$"5�JO�RVBOUP�JP�FSP�
TUBUP�FMFUUP�QSFTJEFOUF�OB[JPOBMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUB�
NFOUP�BMMB�mOF�EFM������F�MB�TFEF�TFHVF�TFNQSF�JM�QSFTJEFOUF��1FSÛ�
QFS�NPUJWJ�EJ�PQQPSUVOJUË�MB�TFEF�OB[JPOBMF�Ò�TUBUB�TFNQSF�UFOVUB�
TFQBSBUB�EB�RVFMMB�EFMM�"3$"5�-JHVSJB�F�IB�USPWBUP�DPMMPDB[JPOF�
JO�VO�QJDDPMP�VċDJP�EJ�VOB�TPMB�TUBO[B�QSFTP�JO�BċUUP�OFM�DFOUSP�



��

TUPSJDP�HFOPWFTF�QFS�M�FTBUUF[[B�JO�QJB[[B�EF�.BSJOJ�������
%BUP�DIF�JM�NJP�NBOEBUP�Ò�TUBUP�QPJ�SJOOPWBUP�OFM������MB�TFEF�

Ò�SJNBTUB�PQFSBUJWB�mOP�BMMB�mOF�EFM�������%JWFSTF�QFSTPOF�TJ�TPOP�
BWWJDFOEBUF�JO�RVFMM�VċDFUUP�QFS�JM�TFSWJ[JP�EJ�TFHSFUFSJB�F�RVFMMP�
EJ�UFTPSFSJB�SJDPSEP�DPO�QBSUJDPMBSF�BĊFUUP�J�NFNCSJ�EJ�$MVC�.BSJB�
"MBDFWJDI�"OUPOFMMB�-BWJFSJ�"OO�)FOEFSTPO�F�-PSFMMB�7JODJ�DIF�
NJ�IBOOP�BODIF�BDDPNQBHOBUP�QFS�BOOJ�JO�HJSP�QFS�M�*UBMJB�QFS�
TWPMHFSF�J�WBSJ�$POTJHMJ�%JSFUUJWJ��*OGBUUJ�B�RVFJ�UFNQJ�QFS�BHFWP�
MBSF�M�BČVTTP�EFJ�EFMFHBUJ�EB�UVUU�*UBMJB�TJ�VTBWB�TWPMHFSF�J�%JSFUUJWJ�
JO� DJUUË� DFOUSBMJ� 	Q�FT�� 'JSFO[F
� F� OPO� OFMMB� DJUUË� JO� DVJ� SJTJFEF� JM�
QSFTJEFOUF�

6O�BMUSP�TJHOJmDBUJWP�SJDPOPTDJNFOUP�EFMMB�RVBMJUË�EFM�MBWPSP�
DIF�TJ�BOEBWB�TWPMHFOEP�JO�-JHVSJB�Ò�BSSJWBUP�EBMMB�4DVPMB�/B[JP�
OBMF�EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�	EFUUB�4DVPMB�EFMMF�����PSF
�
DIF�PSHBOJ[[BOEP�MB�QSJNB�	F�mOPSB�VOJDB
�4DVPMB�EJ�1FSGF[JPOB�
NFOUP�EFM�.FSJEJPOF�B�*TDB�.BSJOB�	$BUBO[BSP
�JM�������TFUUFN�
CSF������JOWJUBWB�"OOBCFMMB�.VDLFSNBOO�F�NF�B�GBSF�EB�SFMBUPSJ�
TVJ�UFNJ�EFJ�QSPHSBNNJ�BMDPMPHJDJ�OB[JPOBMJ�FE�JOUFSOB[JPOBMJ�F�B�
QPSUBSF�VOB�UFTUJNPOJBO[B�TVJ�QSPHSBNNJ�SFHJPOBMJ�MJHVSJ�JOTJF�
NF�BE�VO�BHHJPSOBNFOUP�TVMMF�TDVPMF�EJ�QSJNP�TFDPOEP�F�UFS[P�
NPEVMP�

/FMMP� TUFTTP�BOOP������TJ� TWPMHFWB�B�(FOPWB� MB�5FS[B�$POGF�
SFO[B�/B[JPOBMF�TVJ�QSPCMFNJ�DPOOFTTJ�BMMB�EJĊVTJPOF�EJ�TPTUBO[F�
TUVQFGBDFOUJ�F�QTJDPUSPQF�F�NPMUJ�WPMPOUBSJ�EFJ�$MVC�MJHVSJ�WJ�IBO�
OP�QBSUFDJQBUP�NFOUSF�JP�JO�RVBMJUË�EJ�1SFTJEFOUF�"*$"5�BWFWP�
PSHBOJ[[BUP�OFJ�WJDJOJ�MPDBMJ�EFJ�.BHB[[JOJ�EFM�$PUPOF�	1PSUP�"OUJ�
DP
�VOB�DPOGFSFO[B�TUBNQB�QFS�BUUJSBSF�M�BUUFO[JPOF�BODIF�TVMM�BMDPM�
F�OPO�TPMP�TVMMF�ESPHIF�JMMFHBMJ�DPOGFSFO[B�TUBNQB�B�DVJ� JM�5(���
3FHJPOBMF�IB�EFEJDBUP�VO�DFSUP�TQB[JP�



��

*�$%�3PN�FEVDBUJWJ
/FM� QSPHSBNNB� PSJHJOBSJP� EFM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF�

'VO[JPOBMF� D�FSB� BODIF� VO�$%�3PN�QFS� MF� TDVPMF��2VFTUP� QSP�
HSBNNB�Ò�TUBUP�SFBMJ[[BUP�OFM������JO�DPMMBCPSB[JPOF�DPO�MB�DBTB�
FEJUSJDF�&SHB�.VMUJNFEJB��

*M�$%�3PN�JOUFSBUUJWP�TVMM�BMDPM�Ò�TUBUP�DIJBNBUP�i&EVDBMDPMw�
FE�FSB�EFTUJOBUP�BHMJ�TUVEFOUJ�EFMMF�TDVPMF�NFEJF�JO�DPMMBCPSB[JPOF�
DPO�M�6OJWFSTJUË�EJ�(FOPWB�	EJQBSUJNFOUP�EJ�BOUSPQPMPHJB
�F�DPO�
RVFMMB�EJ�-JPOF� F� DPO� JM�mOBO[JBNFOUP�EFMMB�3FHJPOF�-JHVSJB� 	B�
WBMFSF�TVJ�GPOEJ�SFHJPOBMJ�EFMMB�MFHHF����
��

-B�&SHB�BWFWB�HJË�GBUUP�VO�$%�3PN�BOOJ�QSJNB�TVM�SJTDIJP�"JET�
JO�DPMMBCPSB[JPOF�DPO�M�"OMBJET�FE�BWFWB�QPJ�TDFMUP�OPJ�RVBMJ�DPM�
MBCPSBUPSJ�QFS�M�BMDPM��*M�$%�3PN�Ò�TUBUP�TQFEJUP�EBMMB�&SHB�B�UVUUF�
MF�TDVPMF�EFMMB�-JHVSJB�DSFBOEP�MF�CBTJ�QFS�VOB�NJHMJPSF�DPOPTDFO�
[B�EFMMF�BUUJWJUË�EFMM�"3$"5�-JHVSJB�EB�QBSUF�EFMMF�TDVPMF��/PJ�OF�
BCCJBNP�QPJ�PUUFOVUP�VO�DFSUP�OVNFSP�EB�EJTUSJCVJSF�EVSBOUF�MF�
OPTUSF�PDDBTJPOJ�EJ�TFOTJCJMJ[[B[JPOF��*�DPOUFOVUJ�EFM�EJTDIFUUP�FSB�
OP�TUBUJ�EFUUBUJ�JO�HSBO�QBSUF�EB�OPJ�FTTP�JOGBUUJ�DPOUFOFWB�BODIF�
EJWFSTF�JOUFSWJTUF�B�(JPSHJP�4DIJBQQBDBTTF�F�BMMB�QSPG�TTB�)VEPMJO�
PMUSF�DIF�B�NF��*P�DPNF�QSFTJEFOUF�"*$"5�IP�GBUUP�JO�NPEP�DIF�
VOB�DPQJB�PNBHHJP�EFM�LJU�DPNQMFUP�WFOJTTF�NBOEBUB�BE�PHOJ�"3�
$"5�JUBMJBOB�DPTÖ�EB�DPNVOJDBSF�B�UVUUJ�JM�CVPO�MBWPSP�TWPMUP�JO�
-JHVSJB�GSB�J�$"5�&SHB�F�3FHJPOF�OFMMP�TQJSJUP�EFMMP�TDBNCJP�EJ�
CVPOF�QSBUJDIF��

$POUFNQPSBOFBNFOUF�.BSDFMMB�1FOOB�DIF�FSB�NPMUP�BUUJWB�OFJ�
$MVC�EJ� *NQFSJB� F�4BOSFNP� TGSVUUBWB� MB� TVB�QSPGFTTJPOF�EJ� JOTF�
HOBOUF� EJ� TDVPMB� QFS� QSPQPSSF� F� GBSTJ� BQQSPWBSF� USF� DPSTJ� QFS� JO�
TFHOBOUJ� JOTFSJUJ�OFJ�1JBOJ�BOOVBMJ�EFM�1SPWWFEJUPSBUP�EJ�*NQFSJB�
��������F������������

/FMMP� TWPMHJNFOUP� FSBOP�OBUF� BMDVOF� JEFF�EBHMJ� TUFTTJ�QSPGFT�



��

TPSJ�RVBMJ�MB�SFBMJ[[B[JPOF�EJ�VO�$%�3PN�TVMMF�JNQMJDB[JPOJ�EFMMB�
QVCCMJDJUË�TVMMB�TBMVUF�F�DPO�FTTB�EFM�TVP�SBQQPSUP�DVMUVSBMF�DPO�
M�BMDPM�F�VO�BMUSP�$%�3PN�TVJ�SJTVMUBUJ�QSPWJODJBMJ�EJ�VO�JOEBHJOF�
TVHMJ� TUJMJ�EJ� WJUB� TWPMUB�EBM�HSVQQP�EJ� MBWPSP�EJ� JOTFHOBOUJ� GSB� J�
SBHB[[J�EFM�QSJNP�CJFOOJP�EFMMF�4VQFSJPSJ�EFMMB�QSPWJODJB��

*O�RVFJ�DPSTJ�WFOJWB�JOUSPEPUUP�JM�NFUPEP�QFEBHPHJDP�EFJ�HSVQQJ�
BVUPHFTUJUJ�DPO�QSPEV[JPOF�EJ�MVDJEJ�F�EJTDVTTJPOF�JO�QMFOBSJB�TUSV�
NFOUP�CBTJMBSF�QFS�JM�QJFOP�DPJOWPMHJNFOUP�EFJ�SBHB[[J��

1FS�QPUFS�QSPEVSSF�F�EJĊPOEFSF�J�EVF�$%�3PN�JO�DPMMBCPSB[JP�
OF�DPO�JM�1SPWWFEJUPSBUP�BHMJ�4UVEJ�EJ�*NQFSJB�WFOJWB�EBQQSJNB�PU�
UFOVUP�VO�NPEFTUP�mOBO[JBNFOUP�EBM�$PNVOF�EJ�0TQFEBMFUUJ�TVD�
DFTTJWBNFOUF�TJ�Ò�QPUVUP�DPODMVEFSF�JM�MBWPSP�BUUSBWFSTP�VO�QJDDPMP�
mOBO[JBNFOUP�EFM�%JTUSFUUP�4DPMBTUJDP�FE�VO�BMUSP�EFMMB�1SPWJODJB�

*M�$%�3PN�DIJBNBUP�i(JPWBOJ�F�TUJMJ�EJ�WJUBw�BWFWB�DPJOWPMUP�
OFHMJ�BOOJ�����������RVBTJ�UVUUF�MF�TDVPMF�TVQFSJPSJ�EFMMB�QSPWJO�
DJB�EJ�*NQFSJB�DPO�VO�DBNQJPOF�EJ�������SBHB[[J��*�NFTTBHHJ�BHMJ�
TUVEFOUJ�TUSVUUVSBUJ� JO�TFOTP�QPTJUJWP�NJSBWBOP�B�QSPNVPWFSF� MB�
DPOTBQFWPMF[[B�DIF�MF�CFWBOEF�BMDPMJDIF�DPTÖ�DPNVOJ�F�DPTÖ�TPUUP�
WBMVUBUF�TPOP�JO�SFBMUË�VO�GBUUPSF�EJ�SJTDIJP��

*M�$%�3PN�WFOJWB�QPJ� JOWJBUP�PMUSF�DIF�BMMF�TDVPMF�BODIF�BM�
M�0O��3JTBSJ�FE�BM�4FO��.BO[JOJ�BJ�RVBMJ�WFOJWB�GBUUB�FTQMJDJUB�SJDIJF�
TUB�EJ�QPUFS�JTUJUV[JPOBMJ[[BSF�J�SBQQPSUJ�GSB�JM�NPOEP�EFJ�$MVC�EFHMJ�
"MDPMJTUJ�JO�5SBUUBNFOUP�F�JM�.JOJTUFSP�EFMM�*TUSV[JPOF�F�TVMMB�GBMTB�
SJHB�EFMMB�DPMMBCPSB[JPOF�HJË�FTJTUFOUF�BMM�FQPDB�GSB�J�$MVC�-JHVSJ�FE�JM�
.JOJTUFSP�EJ�(SB[JB�F�(JVTUJ[JB�TJ�DIJFEFWB�EJ�TJHMBSF�VO�BDDPSEP�QFS�
GBDJMJUBSF�MB�QBSUFDJQB[JPOF�EFHMJ�JOTFHOBOUJ�EJ�TDVPMB�BJ�OPTUSJ�$PSTJ�
EJ�TFOTJCJMJ[[B[JPOF�BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�JO�UVUU�*UBMJB��

µ�TUBUP�BUUSBWFSTP�RVFTUP�QSPDFTTP�OBUP�GSB�J�$MVC�EJ�4BOSFNP�
DIF� JP�IP�QPUVUP� BSSJWBSF� JO�RVBMJUË�EJ�QSFTJEFOUF�OB[JPOBMF�"*�
$"5�B�TJHMBSF�OFM������VO�BDDPSEP�DPO�JM�.JOJTUFSP�EFMM�*TUSV[JPOF�
DIF�SJDPOPTDFWB�BJ�OPTUSJ�NPNFOUJ�EJ�GPSNB[JPOF�JO�UVUU�*UBMJB�MB�



��

WBMJEJUË�DPNF�BHHJPSOBNFOUP�QSPGFTTJPOBMF�QFS�HMJ� JOTFHOBOUJ�DIF�
QBSUFDJQBWBOP�

*M� TFDPOEP�$%�3PN�i&EVDB[JPOF�BMMB� TBMVUF� F� QSPCMFNJ�BMDPM�
DPSSFMBUJ���"MDPM�F�1VCCMJDJUËw�FSB�NJSBUP� JOWFDF�BHMJ� JOTFHOBOUJ�EJ�
UVUUB�MB�QSPWJODJB�EJ�*NQFSJB�DIF�TPOP�TUBUJ�DPJOWPMUJ�BODIF�JO�VO�
DPSTP�EJ�TFOTJCJMJ[[B[JPOF�BCCSFWJBUP�TWPMUP�TV�TFJ�JODPOUSJ�DPO�VO�
DFOUJOBJP�EJ�QSFTFO[F�UPUBMJ��0MUSF�BHMJ�JOTFHOBOUJ�IBOOP�QBSUFDJQB�
UP�BM�DPSTP�	BOOP�����
�BODIF�OPWF�HFOJUPSJ�VOEJDJ�TUVEFOUJ�EVF��
BTTJTUFOUJ�DPNVOBMJ�VO�PQFSBUPSF�EJ�4FS5�PMUSF�BE�BMDVOJ�NFNCSJ�
EJ�$MVC��

/FMMF�TDVPMF
.B�JM�MBWPSP�DPO�MF�TDVPMF�WFEFWB�BMUSF�JOJ[JBUJWF�BODIF�B�(FOP�

WB��*M�QSPHSBNNB�EFM�$"5'�DPNF�HJË�WJTUP�FSB�TUBUP�BQQSPWBUP�F�
mOBO[JBUP�EBMMB�3FHJPOF�-JHVSJB�F�QFS�MB�QBSUF�SJHVBSEBOUF�MB�TFO�
TJCJMJ[[B[JPOF�BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�EFMMF�DPNVOJUË�FTTP�QSFWF�
EFWB�VOB�TFSJF�EJ�BUUJWJUË�SJWPMUF�B�
t� "MDPM�F�HVJEB
t� "MDPM�F�TDVPMF�NFEJF
t� "MDPM�F�.FEJDJ�EJ�.FEJDJOB�(FOFSBMF
t� "MDPM�F�TBDFSEPUJ
t� "MDPM�FE�JOGFSNJFSJ
t� $PODMVTJPOF�DPO�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�

$PTÖ�DPO�VO�UBSHFU�QSFWJTUP�EJ�������QFSTPOF�EB�TFOTJCJMJ[[B�
SF�OFMMF�TDVPMF�NFEJF�"OOBCFMMB�JOTJFNF�BE�"OOB�$JO[JB�%PSJ�
'SBODB�F�.BSUB�IBOOP�JOJ[JBUP�OFM�HFOOBJP������HMJ�JODPOUSJ�DPO�MF�
TDVPMF��*�QSJNJ�*TUJUVUJ�DPJOWPMUJ�FSBOP�JM�7JUUPSJP�&NBOVFMF�**���+��
3VċOJ�JM�-JDFP�$PMPNCP�FOUSBNCJ�EJ�(FOPWB�F�MB�TDVPMB�NFEJB�
EJ�$POTDFOUJ�JO�WBM�(SBWFHMJB�	4FTUSJ�-FWBOUF
��

(MJ�JODPOUSJ�DPO�HMJ�BMMJFWJ�WBSJBWBOP�EB�EJFDJ�B�RVJOEJDJ�EJ�EVF�



���

PSF�F�NF[[P�DJBTDVOP�QFS�DJORVF�HSVQQJ�EJ�SBHB[[J�EBJ����BJ����
BOOJ�F�DFSDBOEP�EJ�DPJOWPMHFSF�RVBOUP�QJá�QPTTJCJMF�HMJ�JOTFHOBOUJ��
"J�SBHB[[J�WFOJWB�TPUUPQPTUP�VO�RVFTUJPOBSJP�EJ�USFEJDJ�EPNBOEF�
TJB�BMM�JOJ[JP�TJB�BMMB�mOF�EFMM�JOUFSWFOUP�QFS�WBMVUBSF�JM�DBNCJBNFO�
UP�EFM� HSBEP�EJ� DPOPTDFO[B�EFMMF� TPTUBO[F� BMDPMJDIF� F�EFJ�QSPCMF�
NJ�BMDPMDPSSFMBUJ��(MJ�JODPOUSJ�TJ�TPOP�SJQFUVUJ�OFM������F������JO�
RVBOUP�JM�QSPHFUUP�FSB�USJFOOBMF�BMMBSHBOEPTJ�BE�BMUSJ�JTUJUVUJ�BODIF�
NPMUP�EJTUBOUJ�mOP�B�$BSBTDP�F�#PS[POBTDB��.PMUJ�JTUJUVUJ�DJ�DIJF�
EFSBOOP�QPJ�EJ� SFQMJDBSF�HMJ� JODPOUSJ� BODIF�OFHMJ� BOOJ� TVDDFTTJWJ�
NFOUSF�OVPWJ�JTUJUVUJ�TJ�GBSBOOP�WJWJ�BODIF�EBMMB�QSPWJODJB��*OGBUUJ�
PMUSF�BMM�FTQFSJFO[B�EJ�.BSDFMMB�1FOOB�B�4BOSFNP�.BSJOP�#FSUVMFU�
UJ�TJ�FSB�DPODFOUSBUP�TVM�5JHVMMJP�DPO�VOB�WBTUB�DBNQBHOB�EJ�TFO�
TJCJMJ[[B[JPOF�DIF�IB�DPJOWPMUP�VOB�WFOUJOB�EJ�TDVPMF�EJ�$IJBWBSJ��
5VUUJ�RVFTUJ�JODPOUSJ�EBSBOOP�MVPHP�BMMB�SBDDPMUB�EJ�OVNFSPTJ�MVDJEJ�
QSFQBSBUJ�EBJ�SBHB[[J�MVDJEJ�TQFTTP�JOUFSFTTBOUJ�F�TUJNPMBOUJ��"OOB�
CFMMB�BWFWB�BODIF�QSFQBSBUP�VO�RVBESP�SJBTTVOUJWP�EFM�MBWPSP�TWPM�
UP�JO�RVBUUSP�BOOJ�OFMMF�TDVPMF�DPO�J�OVNFSJ�SJHVBSEBOUJ�J�SBHB[[J�
DPJOWPMUJ�FE�J�SJTVMUBUJ�SBHHJVOUJ�BUUSBWFSTP�J�RVFTUJPOBSJ�EJ�JOHSFTTP�
FE�VTDJUB�MPSP�TPNNJOJTUSBUJ��.BUFSJBMF�DIF�VO�HJPSOP�DIJTTË�DPO�
UFNQP�B�EJTQPTJ[JPOF�TJ�QPUSFCCF�SJPSEJOBSF�F�QVCCMJDBSF��

/FM�DBSDFSF�EJ�.BSBTTJ�F�OPO�TPMP
*M�QSPHFUUP�DBSDFSF�DPOUJOVBWB�F�EPQP�JM�TVDDFTTP�EFM�DPSTP�EJ�

TFOTJCJMJ[[B[JPOF� EFM� ����� B� DVJ� FSBWBNP� SJVTDJUJ� B� GBS� QBSUFDJ�
QBSF�BODIF�M�BMMPSB�EJSFUUPSF�EFM�DBSDFSF�EJ�.BSBTTJ�EPUU��.BOFT�
MF�CFWBOEF�BMDPMJDIF�TPOP�TUBUF�FMJNJOBUF�EBMMB�NFOTB�EFM�DBSDFSF�
TUFTTP��

*OUBOUP�JM�HSVQQP�QFS�BMDPMJTUJ�OFM�DBSDFSF�EJ�.BSBTTJ�DPOEPUUP�
EB�/BOOJ�(FOOBSP� FSB� TUBUP�QPJ� BċBODBUP� B�QBSUJSF�EBM������
EB�BMUSJ�EVF�HSVQQJ� DPOEPUUJ�EB�0SFTUF�1JUUBMVHB��-J� DIJBNJBNP�
HSVQQJ�QFSDIÏ�BJ�GBNJHMJBSJ�OPO�Ò�QFSNFTTP�FOUSBSF�F�RVJOEJ�OPO�
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QPTTPOP�FTTFSF�DPOTJEFSBUJ�WFSJ�$MVC�DIF�TPOP�JOWFDF�CBTBUJ�TVM�
M�BQQSPDDJP�GBNJHMJBSF�

"WFWBNP�UFOUBUP�OBUVSBMNFOUF�EJ�DPOWJODFSF�MF�BVUPSJUË�DBSDF�
SBSJF�B�DPODFEFSF�QFSNFTTJ�BJ�GBNJHMJBSJ�QFS�GSFRVFOUBSF�MF�SJVOJP�
OJ�FE�JO�PDDBTJPOF�EFMMB�DFSJNPOJB�EJ�JOBVHVSB[JPOF�EFM�$"5'�JM�
1SPWWFEJUPSF�3FHJPOBMF�BMM�"NNJOJTUSB[JPOF�1FOJUFO[JBSJB�EPUU�TTB�
4BOÛ�DJ�BWFWB�GBUUP�QSPNFTTB�GPSNBMF�EJ�PUUFOFSF�RVBOUP�QSJNB�JM�
QFSNFTTP�QFS�M�JOHSFTTP�EFJ�GBNJMJBSJ�JO�DBSDFSF�QFS�MP�TWPMHJNFOUP�
SFHPMBSF�EFJ�$MVC��.B�FWJEFOUFNFOUF�EFWF�BWFS�USPWBUP�PQQPTJ[JP�
OJ�QFSDIÏ�RVFTUB�QSPNFTTB�OPO� Ò� TUBUB�NBOUFOVUB��"MMF�QFSTPOF�
SFDMVTF�DIF�GSFRVFOUBWBOP�J�HSVQQJ�F�DIF�BCJUBWBOP�B�(FOPWB�SBD�
DPNBOEBWBNP�TFNQSF�DIF�J�MPSP�GBNJHMJBSJ�GSFRVFOUBTTFSP�JOUBOUP�
VO�$MVC�GVPSJ�EBM�DBSDFSF�EPWF�QPUFS�QPJ�JOTFSJSF�MP�TUFTTP�DBSDFSBUP�
B�mOF�QFOB��&SBWBNP�	F�TJBNP�UVUUPSB
�JO�TUSFUUB�DPMMBCPSB[JPOF�DPO�
MB�TUSVUUVSB�QFS�MF�QFOF�BMUFSOBUJWF�P�GVPSJ�EBM�DBSDFSF�	PSB�DIJBNBUP�
6&1&
��

3JDPSEP�DPO�QBSUJDPMBSF�QJBDFSF�VOB�TQFDJF�EJ�*OUFSDMVC�DIF�FSB�
WBNP�SJVTDJUJ�BE�PSHBOJ[[BSF�OPOPTUBOUF�UVUUF�MF�EJċDPMUË�CVSPDSB�
UJDIF�EFOUSP�JM�DBSDFSF�EJ�.BSBTTJ�OFM�HFOOBJP�������-�JODPOUSP�IB�
BWVUP�MB�GPSNB�EJ�VOB�DFSJNPOJB�QFS�MB�DPOTFHOB�EFHMJ�BUUFTUBUJ�EJ�
JNQFHOP�F�CVPOB�WPMPOUË�BJ�DPNQPOFOUJ�EFJ�HSVQQJ�EFHMJ�BMDPMJTUJ�
JO�USBUUBNFOUP�BMM�JOUFSOP�EFMMB�$BTB�$JSDPOEBSJBMF��-B�DFSJNPOJB�
FSB� TUBUB� WPMVUB� EBHMJ� TUFTTJ� QBSUFDJQBOUJ� BJ� HSVQQJ� DIF� WPMFWBOP�
UFTUJNPOJBSF�JM�MPSP�JNQFHOP�F�WFSJmDBSF�JM�MPSP�MBWPSP�FE�BWFWBOP�
QBSUFDJQBUP� MB� EPUU�TTB� 'SBODB� 4BOÛ� 1SPWWFEJUPSF�3FHJPOBMF� EFM�
M�"NNJOJTUSB[JPOF�1FOJUFO[JBSJB�JM�EPUU��4FSHJP�3PTTFUUJ�"TTFTTPSF�
BMMB�1SPNP[JPOF�4PDJBMF�EFM�$PNVOF�EJ�(FOPWB� JM�EPUU��.BOFT�
EJSFUUPSF�EFMMB�DBTB�$JSDPOEBSJBMF�JP�BM�NPNFOUP�QSFTJEFOUF�EFM�
M�"3$"5� -JHVSJB� F� TPSFMMB� .BSJTB� $BTBMJOJ� WJDF�JTQFUUSJDF� EFMMF�
*OGFSNJFSF�7PMPOUBSJF�EFMMB�$SPDF�3PTTB�OPODIÏ�SFTQPOTBCJMF�EFM�
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MB�TFHSFUFSJB�EFMM�"3$"5��*�EFUFOVUJ�DIF�IBOOP�BWVUP�JM�SJDPOPTDJ�
NFOUP�TPOP�TUBUJ�WFOUVOP�TV�VO�UPUBMF�EJ�USFOUBTFUUF�QBSUFDJQBOUJ�BJ�
HSVQQJ�DIF�TJ�FSBOP�TVDDFEVUJ�OFM�DPSTP�EFMM�BOOP��"MDVOJ�EFUFOVUJ�
IBOOP�QSFTFOUBUP�MF�MPSP�UFTUJNPOJBO[F��

-B�EPUU�TTB�4BOÛ�IB�DPODMVTP�SBDDPOUBOEP�MB�TVB�FTQFSJFO[B�QFSTP�
OBMF�DVMNJOBUB�OFMMB�QBSUFDJQB[JPOF�OFMM�PUUPCSF������BM�$PSTP�EJ�
4FOTJCJMJ[[B[JPOF�SJTFSWBUP�BHMJ�PQFSBUPSJ�QFOJUFO[JBSJ�DPSTP�DIF�MFJ�
IB�GPSUFNFOUF�TFOUJUP�F�WJTTVUP�JO�NPEP�BTTBJ�FNP[JPOBMF��-B�EPUU�TTB�
4BOÛ� BWFWB� FTQSFTTP� JO� RVFMM�PDDBTJPOF� MB� WPMPOUË� EJ� PSHBOJ[[BSF�
BMUSJ� DPSTJ� TJNJMBSJ� QFS� DPJOWPMHFSF� VO�OVNFSP� TFNQSF�NBHHJPSF�
EJ�PQFSBUPSJ�QFOJUFO[JBSJ�TPQSBUUVUUP�HMJ�BHFOUJ�EJ�QPMJ[JB�QFOJUFO�
[JBSJB� DPTÖ� DPNF� MB� WPMPOUË�EJ� BSSJWBSF� B� GBS� QBSUFDJQBSF� MF� GBNJ�
HMJF�EFJ�EFUFOVUJ�BMMF�SJVOJPOJ�EFJ�HSVQQJ�JO�DBSDFSF��1VSUSPQQP�QPJ�
OFM�UFNQP�MF�QFSTPOF�FE�J�SVPMJ�DBNCJBOP�TJB�OFMMF�JTUJUV[JPOJ�TJB�
OFMMF�"3$"5�F�TQFTTP�OPO�TJ�SJFTDF�B�NBOUFOFSF�F�GBS�NBOUFOFSF�
MF�QSPNFTTF��µ�TUBUP�DPTÖ�DIF�OPOPTUBOUF�MB�DPMMBCPSB[JPOF�DPO�JM�
.JOJTUFSP� EJ�(SB[JB� F�(JVTUJ[JB� MB� QSPHSBNNB[JPOF� EJ� VO� BMUSP�
DPSTP� B�(FOPWB�QFS� PQFSBUPSJ� QFOJUFO[JBSJ� Ò� GBMMJUB� QFS�EJċDPMUË�
PSHBOJ[[BUJWF��

µ� TUBUP� JOWFDF� SFBMJ[[BUP� QFS� JOUFSP� EBM�.JOJTUFSP� JM�$PSTP� EJ�
'PSNB[JPOF�	JO�RVBUUSP�USBODIFT
�QFS�M�0SJFOUBNFOUP�BM�MBWPSP�EFJ�
EFUFOVUJ�EFMMB�$BTB�$JSDPOEBSJBMF�EJ�.BSBTTJ���1SPHFUUP�1PMBSJT���EBM�
�����mOP�B�NBS[P������DPO�MB�QBSUFDJQB[JPOF�EFM�OPTUSP�0SFTUF�
1JUUBMVHB��

%BUP�DIF�BWFWBNP�TUBCJMJUP�RVBMDIF�DPOUBUUP�BODIF�DPM�DBSDFSF�
EJ�$IJBWBSJ�J�WPMPOUBSJ�-PSFO[B�3J[[BUP�F�.BSJOP�#FSUVMFUUJ�	"$"5�
5JHVMMJP
�BWFWBOP�UFOUBUP�EJ�SFQMJDBSF�MB�QSFTFO[B�EFJ�HSVQQJ�BODIF�
OFM�DBSDFSF�EJ�$IJBWBSJ�NB�QVSUSPQQP�MB�EJTDSF[JPOBMJUË�EJ�DVJ�HPEF�
JO�HFOFSBMF� JM�%JSFUUPSF�EJ�VO�DBSDFSF�Ò�NPMUP�BNQJB�FE�PHOVOP�
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EFDJEF�DPNF�WVPMF��$PTÖ�B�$IJBWBSJ�OPO�TF�O�Ò�GBUUP�OVMMB�

"MUSF�PDDBTJPOJ�EJ�GPSNB[JPOF�OFMMF�DBSDFSJ�IBOOP�QSFTP�DPSQP�
OFM������RVBOEP�%BOUF�"OOFDDIJOJ�TJ�Ò�QSFTUBUP�DPNF�JOTFHOBOUF�
QFS�4"5�EJ�UFS[P�NPEVMP�QSFTTP�MB�$BTB�$JSDPOEBSJBMF�EJ�4BOSFNP�
	EPEJDJ�JODPOUSJ�EJ�USF�PSF
�F�OFM������	0SFTUF�1JUUBMVHB�F�(BCSJFMF�
4PSSFOUJ��$PSTP�EJ�BHHJPSOBNFOUP�BM�1FSTPOBMF�EFM�$PSQP�EJ�1PMJ[JB�
1FOJUFO[JBSJB�EJ�(FOPWB
��

-B�GPSNB[JPOF
/FMMF�EBUF�������BQSJMF������TJ�Ò�TWPMUP�VO�DPSTP�EJ�TFOTJCJMJ[[B�

[JPOF�B�$IJBWBSJ�EJSFUUP�EB�(JPSHJP�4DIJBQQBDBTTF��*M�OVNFSP�EFJ�
QBSUFDJQBOUJ�Ò�TUBUP�NPEFTUP�DPNF�TQFTTP�BDDBEF�RVBOEP�TJ�PSHBOJ[�
[BOP�J�DPSTJ�JO�[POF�QFSJGFSJDIF�NB�M�JOUFO[JPOF�FSB�QSPQSJP�RVFMMB�
EJ�EBSF�VOB�TQJOUB�BJ�QSPHSBNNJ�OFMMB�[POB�EFM�5JHVMMJP�DIF�SJTDIJB�
TFNQSF�EJ�SJNBOFSF�JTPMBUB�SJTQFUUP�BJ�QSPHSBNNJ�EJ�(FOPWB�

�
/FMM�FTUBUF������BMDVOJ�TFSWJUPSJ�MJHVSJ�TJ�TPOP�SFDBUJ�JO�1JFNPO�

UF�B�4BO�.BVSJ[JP�E�0QBHMJP�	MBHP�E�0SUB
�QFS�VO�BHHJPSOBNFOUP�
TVM�UFNB�EFMMF�4"5�EJ��¡�NPEVMP�DPOEPUUP�EB�#FQQF�3JOBMEJ�F�.J�
SFMMB�#POFMMP��*OWFDF�JM�$POHSFTTP�3FHJPOBMF�EFMMF�GBNJHMJF�WFOJWB�
PSHBOJ[[BUP�B�#PSEJHIFSB�M����HJVHOP��

/FMM�PUUPCSF�EFM������TJ�Ò�TWPMUP�B�(FOPWB�VO�BHHJPSOBNFOUP�
QFS� TFSWJUPSJ� JOTFHOBOUJ� DPO�VOB�CVPOB�QBSUFDJQB[JPOF� 	RVBSBOUB�
TFSWJUPSJ
�QSPCBCJMNFOUF�B�DBVTB�EFM� GBUUP�DIF� JM� DPOEVUUPSF�EFM�
M�BHHJPSOBNFOUP� FSB� JM� DPNQJBOUP�(JBODBSMP�-F[[J�NPMUP� BNBUP�
JO�-JHVSJB��/FMMF� DPODMVTJPOJ�EFMM�BHHJPSOBNFOUP�mHVSBWB� BODIF�
MB�QSPQPTUB�EJ�PSHBOJ[[BSF�B�(FOPWB�OFMM�BOOP������JM�$POHSFTTP�
/B[JPOBMF�"*$"5�	JM�$POHSFTTP�EFM�WFOUJDJORVFOOBMF�EFJ�$MVC�JO�
*UBMJB
� QFS� TGSVUUBSF� MB� DPJODJEFO[B� EJ�(FOPWB�$BQJUBMF� &VSPQFB�
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EFMMB�$VMUVSB��*M�QSPHFUUP�QFSÛ�OPO�Ò�SJVTDJUP�B�EFDPMMBSF�FE�JM�$PO�
HSFTTP�/B[JPOBMF������Ò�TUBUP�QPJ�BċEBUP�BM�7FOFUP��

%BM����BM����PUUPCSF������TJ�Ò�TWPMUP�BODIF�JM�DPSTP�EJ�TFOTJCJMJ[�
[B[JPOF�B�4BS[BOB�mOBO[JBUP�EBMMB�MPDBMF�$BSJUBT�VOP�EFJ�OVNFSPTJ�
UFOUBUJWJ�QFS�GBS�EFDPMMBSF�J�$MVC�BMMB�4QF[JB�F�QSPWJODJB��*O�SFBMUË�
M�VOJDP�$MVC�EFMMB�QSPWJODJB�DIF�IB�WJTTVUP�QFS�VO�CFM�QP��EJ�BOOJ�
Ò�TUBUP�RVFMMP�EJ�7BSFTF�-JHVSF�OFMM�FOUSPUFSSB�F�DIF�FSB�QPJ�VOB�
mMJB[JPOF�EFJ�$MVC�EFM�5JHVMMJP� 	TFSWJUPSF�.BSJOP�#FSUVMFUUJ� DIF�
BCJUBWB�B�$IJBWBSJ
�

"MUSF�BUUJWJUË�TVM�UFSSJUPSJP
/FM������M�BUUJWJUË�EFJ�$MVC�EFM�5JHVMMJP�IB�BWVUP�VOB�TWPMUB�JO�

UFSFTTBOUF�DPO�M�BEFTJPOF�BM�QSPHFUUP�i*O�3FUF�����w�QSPQPTUP�EBMMB�
"4-���$IJBWBSFTF�FE�JO�QBSUJDPMBSF�EBMM�BMMPSB�%JSFUUPSF�EFM�4FS5�EJ�
-BWBHOB�EPUU��3FCPMJOJ��

2VFTUP�QSPHFUUP�Ò�TUBUP�QPJ�SJOOPWBUP�QFS�BMDVOJ�BOOJ�FE�J�$MVC�
EFM�5JHVMMJP� IBOOP� TFNQSF� DFSDBUP� EJ� SJNBOFSF� JOTFSJUJ�� i*O� 3FUF�
����w�NFUUFWB�JOTJFNF�JM�%JQBSUJNFOUP�EFMMF�%JQFOEFO[F�"4-���
DPO�WBSJF�SFBMUË�EFM�QSJWBUP�TPDJBMF�RVBMJ�MB�$PNVOJUË�5FSBQFVUJDB�
i7JMMBHHJP�EFM�3BHB[[Pw�MB�$PPQ��4PDJBMF�i-B�'BUUPSJBw�MB�$PPQ��
4PD��i*M�QFMMJDBOPw�JM�$POTPS[JP�i"HPSËw�F�M�"3$"5��*�$MVC�IBO�
OP�DPTÖ�BWVUP�M�PQQPSUVOJUË�EJ�NFUUFSF�JO�QSPHSBNNB�VO�DPSTP�EJ�
TFOTJCJMJ[[B[JPOF�DIF�QPJ�TJ�Ò�TWPMUP�B�$IJBWBSJ�EBMM���BM���PUUPCSF�
�����DPO�EJSFUUPSF�3PCFSUP�1BODIFSJ�EJ�5SFOUP��5BMF�DPSTP�BWFWB�
PUUFOVUP�JM�QBUSPDJOJP�EFM�$PNVOF�EJ�$IJBWBSJ�F� MB�DIJVTVSB�EFM�
TBCBUP���PUUPCSF�FSB�TUBUB�GBUUB�DPJODJEFSF�DPO�M�JOBVHVSB[JPOF�EJ�VO�
BNCVMBUPSJP�BMDPMPHJDP�B�#PS[POBTDB�	FOUSPUFSSB�EJ�-BWBHOB
�EPWF�
JM�EPUU��3FCPMJOJ�BWFWB�DIJFTUP�MB�QSFTFO[B�EFJ�DPSTJTUJ�

4FNQSF�OFM�EJDFNCSF������MB�3FHJPOF�-JHVSJB�BQQSPWBWB�MF�i-J�
OFF�EJ�JOEJSJ[[P�TV�QSFWFO[JPOF�DVSB�F�SJBCJMJUB[JPOF�EFMMF�EJQFO�
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EFO[Fw� JO�DVJ�VO�DBQJUPMP�BQQPTJUP�QSFWFEFWB�VOB�SFUF�BMDPMPHJDB�
DPO�MB�QBSUFDJQB[JPOF�EFHMJ�"MDPMJTUJ�"OPOJNJ�F�EFJ�$"5��2VFTUP�
BWSFCCF�BTTJDVSBUP�QFS�RVBMDIF�BOOP�BMM�"3$"5�VO�BDDFTTP�BJ�GPOEJ�
TVMMF�UPTTJDPEJQFOEFO[F�

4JUVB[JPOJ�BTTPDJBUJWF
"�5PSJOP�JO�PDDBTJPOF�EFM�$POTJHMJP�%JSFUUJWP�/B[JPOBMF�"*$"5�

JM����TFUUFNCSF������.BSJOP�#FSUVMFUUJ�JO�SBQQSFTFOUBO[B�EFJ�$MVC�
EFMMB�-JHVSJB�DPTÖ�TJOUFUJ[[BWB�MB�OPTUSB�TJUVB[JPOF�JO�RVFM�NPNFOUP��

i-B�-JHVSJB�IB�TFTTBOUB�$MVC�TWPMHFSË�VO�$PSTP�EJ�TFOTJCJMJ[[B[JP�
OF�B�4BS[BOB�JO�DPMMBCPSB[JPOF�DPO�MB�5PTDBOB�FE�VO�BHHJPSOBNFOUP�
TFSWJUPSJ�B�(FOPWB�FOUSBNCJ�JO�PUUPCSF�F�TUB�BQQSPOUBOEP�VO�QSPHFUUP�
DPO� MB�$SPDF�3PTTB�QFS� DPJOWPMHFSF� J� MPSP�WPMPOUBSJ� DPM� USBHVBSEP�EJ�
BSSJWBSF�B�PUUBOUB�$MVC�OFM������BOOP�JO�DVJ�(FOPWB�TBSË�$BQJUBMF�
&VSPQFB�EFMMB�$VMUVSBw�

*M� ���EJDFNCSF� ����� JOUBOUP� TJ� FSB� SJVOJUP� VO�$POTJHMJP�%J�
SFUUJWP� QFS� QSFOEFSF� BUUP� DIF� #FOJUP� "HBDDJP� EBWB� MF� EJNJTTJPOJ�
EB�QSFTJEFOUF�"3$"5�QFS�NPUJWJ�EJ�TBMVUF�FE�JOGBUUJ�TBSFCCF�QPJ�
TDPNQBSTP� QSFNBUVSBNFOUF� OFM� ������"M� TVP� QPTUP� JM�$POTJHMJP�
FMFHHFWB�.BSJOP�#FSUVMFUUJ��*SPOJB�EFMMB�TPSUF�JM�NFTF�EPQP�HFO�
OBJP������MB�TFHSFUFSJB�"3$"5�TJ�QPUFWB�TQPTUBSF�OFMMB�OVPWB�TFEF�
EJ�WJB�$BSMP�7BSFTF�B�SJEPTTP�EFM�.FSDBUP�EJ�$PSTP�4BSEFHOB�DPO�
DFTTB�EBM�$PNVOF�TFEF�QFS�PUUFOFSF�MB�RVBMF�#FOJUP�BWFWB�MBWPSBUP�
B�MVOHP�DPO�HMJ�VċDJ�DPNVOBMJ��*M�DPPSEJOBNFOUP�EFMMB�TFHSFUFSJB�
WFOJWB�BċEBUP�BE�&NJMJB�'BSJOPOF�

"OOP�����

/FM�HFOOBJP������ MB�$POGFSFO[B�EFJ�4JOEBDJ�DPNVOJDBWB�DIF�
FSB�TUBUB�DPTUJUVJUB�MB�i$POGFSFO[B�QFSNBOFOUF�QFS�MF�EJQFOEFO[Fw�
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BQFSUB�B�UVUUJ�DPMPSP�DIF�HJË�PQFSBWBOP�OFM�DBNQP�EFMMF�EJQFOEFO�
[F�NB�JO�SFBMUË�VOJDB�BVUPSJUË�JO�HSBEP�EJ�WBMVUBSF�J�QSPHFUUJ�MFHBUJ�
BMM�BSFB�EFMMF�EJQFOEFO[F��-�BDDFTTP�BJ�GPOEJ�EFMMB�����TBSFCCF�EJ�
WFOUBUP�RVJOEJ�DPOEJ[JPOBUP�BMM�BEFTJPOF�BMMB�$POGFSFO[B�	MB�DPTJE�
EFUUB�iDPODFSUB[JPOFw
��1VS�QBSMBOEP�HFOFSJDBNFOUF�EJ�iEJQFOEFO�
[Fw� JM� EPDVNFOUP� DJUBWB� UFTUVBMNFOUF� i*� mSNBUBSJ� DPOEJWJEPOP� MB�
OFDFTTJUË�EJ�JOWFTUJSF�JO�TFEF�EJ�SJQSPHFUUB[JPOF�TVMMF�UFNBUJDIF�SFMBUJWF�
BMM�BMDPMEJQFOEFO[B�DPOTJEFSBOEP�UBMF�NBUFSJB�VOB�QSJPSJUË�QFS�M�VUJ�
MJ[[P�EFJ�GPOEJ�����w��

i*M�4PHOP�EJ�7MBEJNJSw
7B�DJUBUP�BODIF�JM�QSPHFUUP�i*M�4PHOP�EJ�7MBEJNJSw��/PO�FSB�QSP�

QSJBNFOUF�VO�QSPHFUUP�EFMM�"3$"5�P�EFJ�$MVC�-JHVSJ� M�"3$"5�
FSB�TPMP�QBSUOFS�DPMMBCPSBUPSF�NB�M�JEFPMPHJB�DIF�GBDFWB�EB�TGPOEP�
BM�QSPHFUUP�FSB�FTDMVTJWBNFOUF�RVFMMB�EFM�QSPG��)VEPMJO��

-�JEFB�FSB�WFOVUB�BODPSB�VOB�WPMUB�BM�4BO�.BSDFMMJOP�JO�RVBOUP�
QBESF�3FNPOEJOJ� WPMFWB� UFOUBSF�EJ� SJQFUFSF� BMM�FTUFSP� JM� TVDDFTTP�
UVUUP�HFOPWFTF�EFMMB�DPMMBCPSB[JPOF�GSB�$MVC�FE�BTTPDJB[JPOJ�QFS�J�
TFO[B�EJNPSB��$PTÖ�JM�4BO�.BSDFMMJOP�IB�QSFTFOUBUP�VO�QSPHFUUP�BMMB�
$PNNJTTJPOF�&VSPQFB� 	TFUUPSF� JODMVTJPOF� TPDJBMF
� JOTJFNF�B�EVF�
QBSUOFS� TUSBOJFSJ� 	"TTPDJB[JPOF�&NNBVT� EF� 'PSCBDI� �� 'SBODJB� F�
'VOEBDJÛO�4BO�.BSUJO�EF�1PSSFT���.BESJE���4QBHOB
�FOUSBNCJ�HJË�
BUUJWJ�OFM�DBNQP�EFJ�TFO[B�EJNPSB�FE�JOTJFNF�BMM�"3$"5�-JHVSJB�
DIF�QPSUBWB�JM�LOPX�IPX�EFM�$MVC��-�BCJMJUË�EFM�4BO�.BSDFMMJOP�JO�
RVFMM�PDDBTJPOF�TJ�Ò�EJNPTUSBUB�RVFMMB�EJ�DPODPSSFSF�BJ�GPOEJ�FVSPQFJ�
QFS�M�JODMVTJPOF�TPDJBMF�F�OPO�B�RVFMMJ�QFS�MB�TBMVUF�EPWF�MB�DPODPS�
SFO[B�Ò�NPMUP�NBHHJPSF��$PTÖ� JM�QSPHFUUP�Ò� TUBUP�mOBO[JBUP�EBMMB�
$PNNJTTJPOF�&VSPQFB�F�DPTÖ�DJ�TJBNP�SJUSPWBUJ�QBSFDDIJ�EJ�OPJ�B�
WJBHHJBSF�JO�4QBHOB�FE�JO�'SBODJB�QFS�JODPOUSJ�EJ�TFOTJCJMJ[[B[JPOF�
TVMM�BMDPM�F�TVM�NFUPEP�)VEPMJO�TJB�B�.BESJE�TJB�B�'PSCBDI��
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*M�QSPHFUUP�QSFWFEFWB�MB�QBSUFDJQB[JPOF�BE�VO�DPSTP�EJ�TFOTJCJ�
MJ[[B[JPOF� BJ� QSPCMFNJ� BMDPMDPSSFMBUJ� EJ� EVF� PQFSBUPSJ� TQBHOPMJ� F�
EVF�GSBODFTJ�	DPO�USBEVUUPSJ
��5BMF�DPSTP�TJ�Ò�TWPMUP�B�(FOPWB�EBM�
��BMM����NBHHJP������QSFTTP�M�*TUJUVUP�"SFDDP�	TFNQSF�EFJ�HFTVJUJ�
DPNF�4BO�.BSDFMMJOP
�DPO�EJSFUUPSF�1BODIFSJ��

/FMMF�DPODMVTJPOJ�EFM�DPSTP�TJ�QPUFWB�MFHHFSF�i%VSBOUF�JM�DPSTP�JM�
DPOGSPOUP�F�MB�DPOEJWJTJPOF�TPOP�TUBUJ�BSSJDDIJUJ�EBMMB�QBSUFDJQB[JPOF�EJ�
EVF�BNJDJ�TQBHOPMJ�F�EVF�BNJDJ�GSBODFTJ�DIF�BUUSBWFSTP�JM�QSPHFUUP�A*M�TP�
HOP�EJ�7MBEJNJS��DJ�IBOOP�GBUUP�TDPQSJSF�DPNF�BM�EJ�MË�EFMMB�EJąFSFO[B�
EJ�MJOHVB�BM�EJ�MË�EFJ�DPOmOJ�F�EFMMF�EJTUBO[F�FTJTUB�VOB�DPNVOJPOF�EJ�
TQFSBO[F�F�EJ�PCJFUUJWJ�DIF�SFOEF�RVFTUP�TPHOP�BODIF�OPTUSPw��

*�RVBUUSP�TUSBOJFSJ�SJFOUSBUJ�B�DBTB�IBOOP�JO�FĊFUUJ�BQFSUP�EVF�
$MVC�B�.BESJE�FE�VOP�B�'PSCBDI�	DIF�TJ�USPWB�WJDJOP�B�.FU[�JO�
-PSFOB�OFM�OPSE�EFMMB�'SBODJB
�BODIF�TF�JM�SJTDIJP�JO�RVFTUJ�DBTJ�
Ò�TFNQSF�RVFMMP�DIF�OFJ�DMVC�WFOHBOP�JOTFSJUF�TPMP�QFSTPOF�TPMF�F�
DPO�HSBWJ�QSPCMFNJ� DPNQMFTTJ� 	RVBM� Ò� M�FTTFSF� TFO[B�EJNPSB
��6O�
$MVC�DPTÖ�GBUUP�SJTDIJB�EJ�NPSJSF�JO�QPDP�UFNQP�F�DPTÖ�Ò�TVDDFTTP�JO�
'SBODJB�NFOUSF�RVFMMJ�EJ�.BESJE�TPOP�EVSBUJ�QJá�B�MVOHP��

4FNQSF� BMM�JOUFSOP�EFM�QSPHFUUP� TPOP� TUBUJ� TWPMUJ� JODPOUSJ� DPO�
QFSTPOF�TFO[B�EJNPSB�HJË�NFNCSJ�EJ�DMVC�B�.BESJE�F�'PSCBDI�TVM�
MP�TUJMF�EFHMJ�*OUFSDMVC�QPJ�Ò�TFHVJUB�VO�JOEBHJOF�TVMMF�QFSTPOF�4�%��
OFJ�DMVC�(FOPWFTJ�FE�JM�QSPHFUUP�TJ�Ò�QPJ�DPODMVTP�DPO�VOB�HJPSOBUB�
JOUFSOB[JPOBMF�EJ�TUVEJP�TVJ�TFO[B�EJNPSB�OFJ�$MVC�UFOVUB�B�4BOUB�
.BSJB�EJ�$BTUFMMP�B�(FOPWB�OFM������DPO�USBEV[JPOF�JO�GSBODFTF�
F�TQBHOPMP�FE�JOUFSWFOUJ�RVBMJmDBUJ�DPNQSFTP�RVFMMP�EFMMB�QSPG�TTB�
7JTOKB�)VEPMJO�FE�BODIF�EJ�FTQFSUJ�EB�BMUSF�SFHJPOJ�JUBMJBOF��*M�TFOTP�
EFM�QSPHFUUP�Ò�TUBUP�QPJ�SJBTTVOUP�JO�VO�MJCSP�	USJMJOHVF
�JOUJUPMBUP�
BQQVOUP�i*M�TPHOP�EJ�7MBEJNJSw�FEJUP�EB�4BO�.BSDFMMJOP��µ�TUBUB�VOB�
CFMMB�JOJ[JBUJWB�EJ�DPMMBCPSB[JPOF�JOUFSOB[JPOBMF�DIF�IB�BUUJSBUP�M�BU�
UFO[JPOF�BODIF�EJ�BMDVOJ�PSHBOJ�EJ�TUBNQB�JO�*UBMJB�F�BMM�FTUFSP��
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*�$"5�BJ�UBWPMJ�FVSPQFJ
/FM������ J�$"5� JUBMJBOJ� TPOP� TUBUJ� JOWJUBUJ� EBMMB�$PNNJTTJP�

OF�&VSPQFB� 	%(�4"/$0
�QFS� MB�QSJNB�WPMUB� BJ� UBWPMJ� FVSPQFJ�
B� -VTTFNCVSHP��2VFTUP� OPO� FSB� VO� TVDDFTTP� FTDMVTJWP� EFJ�$"5�
MJHVSJ�JOGBUUJ�TJ�EPWFWB�TPQSBUUVUUP�BMMB�NJB�QPTJ[JPOF�	BMM�FQPDB
�EJ�
QSFTJEFOUF�JUBMJBOP�EFJ�$"5��$PNVORVF�UFSNJOBUP�JM�NBOEBUP�"*�
$"5�IP�QPUVUP�NBOUFOFSF�JO�RVBMJUË�EJ�FTQFSUP�MB�NJB�QPTJ[JPOF�
EJ�JOUFSMPDVUPSF�EFMMB�$PNNJTTJPOF�&VSPQFB�JO�DVJ�SBQQSFTFOUBSF�
J�$"5�JUBMJBOJ�mOP�BE�PHHJ�BUUSBWFSTP�BMUSF�PSHBOJ[[B[JPOJ�	TPQSBU�
UVUUP�MB�8"$"5�F�M�&./"
��

4FNQSF� B� MJWFMMP� FVSPQFP� WFOJWB� B� DPNQJNFOUP� VO�JOJ[JBUJWB�
EFMMB� QSPG�TTB�7JTOKB� BUUSBWFSTP� MB� TUBNQB� EB� QBSUF� EFMMB� 4DVPMB�
&VSPQFB�EJ�"MDPMPHJB�EFM�.BOVBMF�EFJ�$MVC�EFHMJ�BMDPMJTUJ�JO�USBU�
UBNFOUP�HJË�DJUBUP�BMM�JOJ[JP�EJ�RVFTUP�MBWPSP��-B�4DVPMB�FVSPQFB�
HSB[JF�BODIF�B�VO�mOBO[JBNFOUP�EFHMJ�BNJDJ�EFMMB�*0(5�*OUFSOB�
UJPOBM�MP�TUBNQBWB�BODIF�JO�MJOHVB�JOHMFTF�F�JO�MJOHVB�DSPBUB��-�"3�
$"5�-JHVSJB�OF�PSEJOBWB�RVBSBOUB� DPQJF� DPTÖ� DIF� JP�IP�QPUVUP�
BQQSPmUUBSF�EFMMB�NJB�QSFTFO[B�BM�DPSTP� JOUFSSFHJPOBMF�EJ�;PWFMMP�
	'SJVMJ
�QFS�QSFMFWBSF� MF�RVBSBOUB�DPQJF�EB�.JDIFMF�4GPS[JOB� DIF�
SBQQSFTFOUBWB�MB�4DVPMB�F�QFS�QPSUBSMF�B�(FOPWB�JO�BVUP�

"UUJWJUË�BTTPDJBUJWF
*OUBOUP�BM�%JSFUUJWP�/B[JPOBMF�DIF�TJ�Ò�UFOVUP�BM�$JPDDP�	-VD�

DB
� OFM� GFCCSBJP� �����.BSJOP�#FSUVMFUUJ� TJ� FSB� QSFTFOUBUP� RVBMF�
OVPWP�QSFTJEFOUF�"3$"5�FE�BWFWB�DPTÖ�SJBTTVOUP�MB�TJUVB[JPOF�EFM�
NPNFOUP�JO�-JHVSJB��

i-�"3$"5�IB�VOB�OVPWB�TFEF�JO�WJB�$BSMP�7BSFTF���	[POB�$PSTP�
4BSEFHOB
�PUUFOVUB�EBM�$PNVOF�EJ�(FOPWB�IB�TFNQSF�TFTTBOUB�$MVC�
NB�TQFSB�EJ�BQSJSOF�BMUSJ�EVF�RVBOUP�QSJNB�VOP�BE�"MCFOHB�SFDV�
QFSBOEP�RVFM�$MVC�DIF�UFNQP�GB�FSB�TUBUP�DPOTJEFSBUP� GVPSJ�EBJ�QSP�
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HSBNNJ�FE�VO�BMUSP�B�4BS[BOB�B�TFHVJUP�EFM�$%4�JWJ�UFOVUP�BMMB�mOF�
EFMM�BOOP������

µ�JO�SJUBSEP�OFJ�$%4�RVFMMP�DIF�TJ�EPWFWB�UFOFSF�B�(FOPWB�B�OP�
WFNCSF������Ò�TBMUBUP�TJ� TQFSB�QFSÛ�EJ�GBSOF�USF�OFM�������JM�QSJNP�
EPWSFCCF� BWFSF� MVPHP� JM� �����NBHHJP� B�(FOPWB�OFMM�BNCJUP� EJ�VOB�
DPMMBCPSB[JPOF�DPO�4BO�.BSDFMMJOP�FE�J�TFO[B�EJNPSB��TJ�DPOUB�EJ�GBSF�
VO�TFDPOEP�DPSTP�QFS�GBNJHMJF�TPTUJUVUJWF�EPQP�RVFMMP�TQFSJNFOUBMF�EFM�
M�BOOP�TDPSTP�NB�RVFTUB�WPMUB�DPO�SFTQJSP�OB[JPOBMF��EVF�DPSTJ�NPOPUF�
NBUJDJ�F�EVF�4"5�EJ�**�NPEVMP��

-B�CBODB�EBUJ�Ò�JO�SJUBSEP�QFS�WJB�EFMMB�OVPWB�TFEF�DIF�OPO�GVO�
[JPOB�BODPSB��JM�QSPHFUUP�$%�3PN�QFS�MF�TDVPMF�Ò�JO�EJSJUUVSB�E�BSSJWP��
WFSSË�SJMBODJBUP�BODIF�JM�QSPHFUUP�6OJUË�.PCJMF��

1FS�MF�DBSDFSJ�DJ�TPOP�QVSUSPQQP�EJĆDPMUË�OFM�SJQFUFSF�VO�$%4�DPNF�
HJË�GBUUP�JO�QBTTBUP�NB�TJ�DFSDIFSË�BMNFOP�EJ�QBSUFDJQBSF�BMMB�GPSNB�
[JPOF�DPNVORVF�QSFWJTUB�EBM�.JOJTUFSP�QFS�HMJ�PQFSBUPSJ�QFOJUFO[JBSJ�
QFS�BSSJWBSF�BE�BQSJSF�OFMMF�DBSDFSJ�WFSJ�F�QSPQSJ�$"5�F�OPO�TPMP�HSVQQJ�
QFS�BMDPMJTUJ�DPNF�BEFTTP��*OmOF�Ò�DPOUJOVBUB�MB�DPMMBCPSB[JPOF�DPO�MB�
$3*�QFS�BSSJWBSF�BE�BQSJSF�NPMUJ�QJá�$MVC�JO�QSFWJTJPOF�EJ�(FOPWB�
�����$BQJUBMF�EFMMB�$VMUVSBw�

*M� ����� Ò� TUBUP� BODIF� M�BOOP� JO� DVJ� M�"*$"5� EVSBOUF� MB�NJB�
QSFTJEFO[B� NB� QFS� JOJ[JBUJWB� EFM� HSVQQP� EJ� MBWPSP� TVMMB� GPSNB�
[JPOF� BWFWB� EJĊVTP� VO� EPDVNFOUP� SJBTTVOUJWP� TVMMB� GPSNB[JPOF�
TFDPOEP�JM�QSPG��)VEPMJO�QFS�NFUUFSF�JO�DIJBSP�RVBMF�EPWFTTF�FT�
TFSF�MB�GPSNB[JPOF�iPSUPEPTTBw�F�RVBMJ�JOWFDF�BOEBWBOP�DPOTJEFSB�
UF�TQFSJNFOUB[JPOJ��/PO�NBODBWBOP�JOGBUUJ�UFOUBUJWJ�FUFSPEPTTJ�EJ�
GPSNB[JPOF�TPQSBUUVUUP�EB�QBSUF�EJ�DPMPSP�DIF�OFHMJ�BOOJ�TJ�TPOP�
TFNQSF�NPTUSBUJ�DPNF�iJOOPWBUPSJw�JO�QBSUJDPMBSF�J�$MVC�USFOUJOJ��
1SPQSJP� EBM� ��� BM� ���NBHHJP� ����� J� USFOUJOJ� IBOOP� PSHBOJ[[BUP�
VO�FWFOUP�DIJBNBUP�i$PSTP� TQFSJNFOUBMF�EJ��¡� MJWFMMPw�EBM� UJUPMP�
i	3J
QFSDPSSFSF�BTTJFNF�J�QFSDPSTJ�EJ�DBNCJBNFOUPw��

6O�DPSTP�EFM�HFOFSF�EFMMB�EVSBUB�EJ�RVBUUSP�HJPSOJ�OPO�FSB�QSF�
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WJTUP�EBMMB�GPSNB[JPOF�IVEPMJOJBOB�FE�JOPMUSF�FSB�TUBUP�QSFTFOUBUP�
DPNF�EFTUJOBUP�B�SJNPUJWBSF�J�TFSWJUPSJ�iTUBODIJw�DIF�HVBSEB�DBTP�
TPOP�QSPQSJP�RVFMMJ�DIF�BHMJ�BHHJPSOBNFOUJ�OPO�DJ�WBOOP��4FNCSBWB�
RVJOEJ�VO�JOJ[JBUJWB�WFMMFJUBSJB�F�RVJOEJ�OÏ� M�"*$"5�OÏ�BMUSF�"3�
$"5�BWFWBOP�DPODFTTP�JM�QBUSPDJOJP��

-�VOJDB�BTTPDJB[JPOF�DIF�IB�DPODFTTP�JM�QBUSPDJOJP�Ò�TUBUB�M�"3�
$"5�-JHVSJB�HVJEBUB�EB�#FSUVMFUUJ��/FMM�PDDBTJPOF�NJ�Ò�TFNCSBUP�
PQQPSUVOP�QSFHBSF�.BSJOP�EJ�OPO�DPNQJFSF� GVHIF� JO�BWBOUJ�FSB�
NFHMJP�NBUVSBSF�RVBMDIF�FTQFSJFO[B�QJá�TPMJEB�QSJNB�EJ�TDIJFSBSTJ�
DPO�iHMJ�JOOPWBUPSJw�DIF�B�EJTUBO[B�EJ�BOOJ�DPOUJOVBWBOP�B�TPHOBSF�
EJ�DBNCJBSF�MB�NFUPEPMPHJB��.BSJOP�JOUFOEFWB�BODIF�SFQMJDBSF�UBMF�
DPSTP�EJ�SJNPUJWB[JPOF�JO�-JHVSJB�NB�QFS�RVFMMP�DIF�JP�SJDPSEP�UBMF�
DPSTP�TQFSJNFOUBMF�OPO�IB�BWVUP�MVPHP�

-B�GPSNB[JPOF
/FM������RVBMDIF�BMUSP�WPMPOUBSJP�IB�GBUUP�SJDIJFTUB�QFS�QBSUFDJ�

QBSF�BMMB�4DVPMB�EFMMF�����PSF�GSB�"SF[[P�F�4BO�%BOJFMF�EFM�'SJVMJ�
GSB�DVJ�'BCSJ[JP�1SJBSPOF�F�(BCSJFMF�4PSSFOUJ��%B�OPUBSF�DIF�EVSBO�
UF�JM�UFS[P�F�DPODMVTJWP�NPEVMP�EFMMB�4DVPMB�BE�"SF[[P�EBM����BM�
���TFUUFNCSF������WFOJWBOP�OVPWBNFOUF�JOWJUBUJ�EBMMB�%JSF[JPOF�
EFMMF�4DVPMB�JO�RVBMJUË�EJ�SFMBUPSJ�EVF�MJHVSJ�.BSJOP�#FSUVMFUUJ�FE�
JP�TUFTTP�EPQP�MB�QSJNB�BQQBSJ[JPOF�EJ�"OOBCFMMB�F�NF�BMMB�4DVPMB�
EFMMF�����PSF�JO�$BMBCSJB�OFM�������

"UUJWJUË�TVM�UFSSJUPSJP
/FM�OPWFNCSF������(BCSJFMF�4PSSFOUJ�QBSUFDJQBWB�RVBMF�EPDFO�

UF�BE�VO�DPSTP�QFS�MB�1PMJ[JB�1FOJUFO[JBSJB�BMMB�4QF[JB��*OPMUSF�QFS�
MB�QSJNB�WPMUB�TJ�Ò�UFOVUB�VOB�4"5�EJ��¡�NPEVMP�BE�"MCFOHB�	47
�
EBM�MVHMJP�BM�TFUUFNCSF������DPOEPUUB�BODIF�RVFTUB�EB�(BCSJFMF�
4PSSFOUJ�QFS�TGSVUUBSF�M�BMUB�TUBHJPOF�CBMOFBSF�F�DFSDBSF�EJ�DPJOWPM�
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HFSF�J�UVSJTUJ��
4FNQSF�OFM������WPMPOUBSJ�"3$"5�IBOOP�QBSUFDJQBUP�BM�DPSTP�

EJ�GPSNB[JPOF�i0QFSBSF�DPO�MF�QFSTPOF�TFO[B�EJNPSBw�PSHBOJ[[BUP�EB�
4BO�.BSDFMMJOP��*M����TFUUFNCSF�TJ�TWPMHFWB�BODIF�VO�*OUFSDMVC�B�
7BSFTF�-JHVSF�TVM�UFNB�EFMMB�QSPUF[JPOF�EFMMB�TBMVUF�OFMMB�DPNVOJUË�
MPDBMF�JM�DVJ�JOWJUP�EBUB�MB�SFMBUJWB�WJDJOBO[B�WFOJWB�TQFEJUP�BODIF�
BMMF�"$"5�EJ�1BSNB�EJ�'JEFO[B�EJ�4BMTPNBHHJPSF�F�EJ�1JBDFO[B�

�

%JFDJ�BOOJ�BMM�"$"5��
/FM�OPWFNCSF������TJ�Ò�BODIF�DFMFCSBUP�JM�EFDFOOBMF�EFMM�"$"5�

���1FS�RVFTUP�BWWFOJNFOUP�IBOOP�QSFTFOUBUP�VOB�CFMMB�UFTUJNPOJBO�
[B�J�EVF�BNJDJ�EFMM�*TUJUVUP�'BTTJDPNP�GSBUFM�&MJP�F�GSBUFM�'SBODP�

-F�BVUPTDVPMF
/FMM�PUUPCSF� ����� D�FSB� TUBUP� VO� DPOWFHOP� QSFQBSBUPSJP� TVM�

UFNB�i"MDPM�HVJEB�F�TJDVSF[[B�TUSBEBMFw�SFBMJ[[BUP�EBMMB�3FHJPOF�-J�
HVSJB�	"TTFTTPSBUP�4BOJUË�F�1PMJUJDIF�4PDJBMJ
�MF�"VUPTDVPMF�	6/"�
4$"�F�$0/'&%&35"*
� MB�1PMJ[JB�4USBEBMF� MB�1PMJ[JB�.VOJDJ�
QBMF�"4-���(FOPWFTF�.FEJDJOB�-FHBMF� M�"TTPDJB[JPOF�'BNJMJBSJ�
7JUUJNF�EFMMB�4USBEB�	3FHJPOF�-JHVSJB
��

*M�$"5'�BWFWB�HJË� JOTFSJUP�OFM� TVP�QSPHSBNNB�JM� UFNB�i"MDPM�
HVJEB�F�TJDVSF[[B�TUSBEBMFw�JO�DPPSEJOBNFOUP�DPO�JM�4FS5�EFMMB�"4-�
��(FOPWFTF�F�RVJOEJ�IB�QBSUFDJQBUP�B�RVFTUP�QSPHFUUP�BMMBSHBUP�mO�
EBMM�JOJ[JP� DPO�"OOBCFMMB�.VDLFSNBOO�DIF� BWFWB�QSFTFO[JBUP� BJ�
WBSJ�JODPOUSJ�QSFQBSBUPSJ��

*M�QSPHFUUP�JTUJUV[JPOBMF�i"MDPM�HVJEB�F�TJDVSF[[B�TUSBEBMFw�QSFO�
EFWB�JOGBUUJ�MF�NPTTF�EBMMB�MFHHF��������	EFUUB�-FHHF�2VBESP�TVM�
M�"MDPM
� DIF� BWFWB� TUBCJMJUP� FTQMJDJUBNFOUF� DIF� HMJ� JTUSVUUPSJ� EFMMF�
4DVPMF�(VJEB�EPWFTTFSP� SJDFWFSF�VOB� GPSNB[JPOF� TVJ� SJTDIJ� MFHBUJ�
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BE�BMDPM�F�HVJEB��&SB�EJWFOUBUB�FWJEFOUF�JOGBUUJ�MB�HSBOEF�JOnVFO[B�
EFMM�BMDPM�BMMB�HVJEB�DPO�M�*TUJUVUP�4VQFSJPSF�EJ�4BOJUË�DIF�BWFWB�TUJ�
NBUP�JM�����EFHMJ�JODJEFOUJ�NPSUBMJ�FE�JM�����EJ�UVUUJ�HMJ�JODJEFOUJ�
TUSBEBMJ�DPO�M�BMDPM�DPNF�DBVTB�P�DPODBVTB��

/PJ�BWFWBNP�HJË�FTQFSJFO[B�TQFDJmDB�DPO�MB�DBNQBHOB�i-�BMDPM�
OPO� Ò� VO�CVPO� DPNQBHOP�EJ� WJBHHJPw� F� RVJOEJ�QPUFWBNP�EBSF�VO�
GPSUF�DPOUSJCVUP�BM�UFNB�BMDPM�F�HVJEB��4VDDFTTJWBNFOUF�JM�QSPHFUUP�
EJWFOUBWB� JOUFS�JTUJUV[JPOBMF�DPO� M�FOUSBUB�BODIF�EFMMB�1SFGFUUVSB�
DPO� JM�7JDF�$PNNJTTBSJP�EJ�(PWFSOP�%S��#VĊPOJ� DIF�EBM�NBH�
HJP� ����� JOJ[JBWB� B� QBSUFDJQBSF� BMMF� SJVOJPOJ��2VFTUP� QSPHFUUP� Ò�
QSPTFHVJUP�mOP�BM������FE�BUUSBWFSTP�EJ�FTTP�J�$"5�IBOOP�BWVUP�
M�PQQPSUVOJUË�EJ�TFOTJCJMJ[[BSF�VO�DFSUP�OVNFSP�EJ�JTUSVUUPSJ�EFMMF�
TDVPMF�HVJEB�TPUUP�M�FHJEB�EFMMF�MPSP�BTTPDJB[JPOJ�EJ�DBUFHPSJB��

"OOP�����

"UUJWJUË�BTTPDJBUJWF
"�'JSFO[F�OFM�HFOOBJP������JO�PDDBTJPOF�EFM�$POTJHMJP�%JSFU�

UJWP�OB[JPOBMF�.BSJOP�#FSUVMFUUJ�DPTÖ�SJBTTVNFWB�MB�TJUVB[JPOF�JO�
-JHVSJB��

i$J�TPOP�DJORVBOUBOPWF�$"5�QJá�TFUUF�HSVQQJ�JO�DBSDFSF�EVF�GFN�
NJOJMJ�F�DJORVF�NBTDIJMJ��/FM������TPOP�TUBUJ�GBUUJ���$%4�EJ�DVJ�VOP�
EBM���BMM����NBHHJP�QSFTTP�JM�-JDFP�"SFDDP�EFJ�1BESJ�(FTVJUJ�JO�DPMMBCP�
SB[JPOF�DPO�4BO�.BSDFMMJOP�DPO�EJSFUUPSF�3PCFSUP�1BODIFSJ�VO�BMUSP�
EBM���BM����MVHMJP�B�4BOSFNP�QFS�TGSVUUBSF�MB�MJCFSUË�OFM�QFSJPEP�FTUJWP�
EFHMJ�JOTFHOBOUJ�EJ�TDVPMB�B�DVJ�JM�DPSTP�FSB�QBSUJDPMBSNFOUF�EFEJDBUP��
FE� JM� UFS[P�B�$IJBWBSJ�EBMM���BM���PUUPCSF�EJ�OVPWP�DPO�1BODIFSJ��Ò�
TUBUP�JOPMUSF�SFBMJ[[BUP�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�Ò�TUBUP�SJGBUUP�
M�PQVTDPMP�A"MDPM�F�(VJEB��Ò�TUBUP�QSPEPUUP�JM�$%�3PN�A&EVDBMDPM��EF�
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TUJOBUP�BMMF�TDVPMF�OPODIÏ�M�BMUSP�$%�3PN�A"MDPM�F�TUJMJ�EJ�WJUB��DVSBUP�
EBMM�"$"5�4BOSFNP�VHVBMNFOUF�EFEJDBUP�BM�NPOEP�EFMMB�TDVPMB��

-�6OJUË�.PCJMF�IB�DPOUJOVBUP�B�HJSBSF�NFOUSF�DJ�TPOP�EJĆDPMUË�B�
SJMBODJBSF� JM�$FOUSP�"MDPMPHJDP�5FSSJUPSJBMF� DIF�Ò�HJVOUP�B� TDBEFO[B�
QFSDIÏ�MB�QBSUFDJQB[JPOF�EFJ�TPDJ�Ò�TDBSTB��4J�GBSË�GPSTF�VOB�HJPSOBUB�EJ�
TUVEJP�TVMM�BSHPNFOUP��

/FM� ����� TJ� UFSSË� VO� DPSTP� EJ� BHHJPSOBNFOUP� TFSWJUPSJ� TVMM�FUJDB�
B�(FOPWB� JO�EBUF�����NBS[P�VO�$%4�B�(FOPWB������NBHHJP�VO�
NPEVMP�EFMMF�����PSF�JO�TFUUFNCSF�	JOTJFNF�B�1JFNPOUF�F�5PTDBOB
�
F�JO�BVUVOOP�GPSTF�VO�DPSTP�QFS�GBNJHMJF�TPTUJUVUJWF��$POUJOVBOP�HMJ�
JOUFSWFOUJ�EJ�TFOTJCJMJ[[B[JPOF�QSFTTP�MF�TDVPMFw�

*O�FĊFUUJ�.BSJOP�#FSUVMFUUJ�QSFTFOUBWB�OFM�NBHHJP������VO�DPS�
QPTP�QSPHSBNNB�EJ�FWFOUJ�BMMB�3FHJPOF�B�WBMFSF�TVM�'POEP�3FHJP�
OBMF�-PUUB�BMMB�%SPHB�QFS�VO�UPUBMF�EJ��������FVSP��

&TTP�DPNQSFOEFWB�VO�DPSTP�EJ� TFOTJCJMJ[[B[JPOF� MB�QBSUFDJQB�
[JPOF�BMMB�TDVPMB�EFMMF�����PSF�EJ�EJWFSTJ�DPSTJTUJ�QJá�M�PSHBOJ[[B[JP�
OF�EJ�VOP�EFJ�TVPJ�USF�NPEVMJ�JO�-JHVSJB�VOB�TFOTJCJMJ[[B[JPOF�OFMMF�
TDVPMF�VO�BMUSB�BJ�NFEJDJ�EJ�NFEJDJOB�HFOFSBMF�FE�JOGFSNJFSJ�BMUSJ�
FWFOUJ�EJ�GPSNB[JPOF�MB�#BODB�%BUJ��-B�EVSBUB�EFM�QSPHFUUP�BOEBWB�
EB�HJVHOP������B�HJVHOP�������-B�EFMJCFSB�EFMMB�3FHJPOF�TBSFCCF�
TUBUB�QPTJUJWB�NB�DPNVOJDBUB�TPMP�BMMB�mOF�EFM�������

�

"UUJWJUË�EJ�GPSNB[JPOF
/FMMF�EBUF�����NBS[P������DPNF�FSB�HJË�TUBUP�QSFWJTUP�Ò�TUB�

UP�PSHBOJ[[BUP�EBMM�"3$"5�F�EBMM�"$"5�7BMQPMDFWFSB�DPO�TFEF�BM�
4BOUVBSJP�/PTUSB�4JHOPSB�EFMMB�(VBSEJB�VO�DPSTP�SFTJEFO[JBMF�EJ�
BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�TVM�UFNB�i4QJSJUVBMJUË�BO�
USPQPMPHJDB�FE�FUJDB�OFM� MBWPSP�EFJ�$MVCw��2VBMJ�SFMBUPSJ�FSBOP�TUBUJ�
JOWJUBUJ�.JDIFMF�4GPS[JOB�EJ�6EJOF�#FQQF�$PSMJUP�EJ�(SPTTFUP� F�
"OHFMP�5FEJPMJ�EJ�4POESJP��
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*OWFDF�OFM������JM�$%4�QSFWJTUP�QFS�NBHHJP�OPO�TJ�Ò�TWPMUP�QFS�
MB�TDBSTF[[B�EJ�JTDSJUUJ�NB�Ò�TUBUP�SJNBOEBUP�BM���BM����EJDFNCSF�
RVBOEP�Ò�TUBUP�TWPMUP�VO�$%4�QSFTTP�MB�#JCMJPUFDB�(VFSSB[[J��&SB�JM�
QSJNP�DIF�TGSVUUBWB�MB�DPMMBCPSB[JPOF�DPO�M�"*$"5�MB�RVBMF�DPO�JM�
%�.������EFM�����������FSB�TUBUB�JODMVTB�OFMM�FMFODP�EFHMJ�FOUJ�BD�
DSFEJUBUJ�QFS�MB�GPSNB[JPOF�EFHMJ�JOTFHOBOUJ�EFMMF�TDVPMF��-�"3$"5�
-JHVSJB�IB�QPUVUP�RVJOEJ�QFS�RVFM�DPSTP�TDSJWFSF�EJSFUUBNFOUF�BJ�
1SFTJEJ�FE�BJ�SFGFSFOUJ�BMMB�TBMVUF�EFMMF�WBSJF�TDVPMF�HFOPWFTJ�QFS�TPM�
MFDJUBSF�MB�QBSUFDJQB[JPOF�BM�$PSTP�EFHMJ�JOTFHOBOUJ�EFMMF�TDVPMF�

*OUBOUP�M�"$"5���7BM�#JTBHOP�SFBMJ[[BWB�VOB�4"5�EJ��¡�NPEV�
MP�M����PUUPCSF�QSFTTP�MB�DIJFTB�EJ�4BO�(PUUBSEP�JO�DPMMBCPSB[JPOF�
DPO�JM�4FS5�EJ�$PSTP�EF�4UFGBOJT�

"UUJWJUË�TVM�UFSSJUPSJP
1BSMBOEP� EFMMB� DPMMBCPSB[JPOF� DPM� 4FS5� EJ� $PSTP�%F� 4UFGBOJT�

	DIF�IB�BODIF�DPOUSJCVJUP�BMMP�TWJMVQQP�EFJ�$MVC�GPSOFOEP�BMDVOJ�
TVPJ�PQFSBUPSJ�RVBMJ�TFSWJUPSJ�JOTFHOBOUJ
�D�Ò�VO�FQJTPEJP�EB�SJDPS�
EBSF�VO�FQJTPEJP�PSJHJOBUP�BODPSB�VOB�WPMUB�EBMMB�TDBSTB�DPOEJWJ�
TJPOF�EFMMF�EFDJTJPOJ�F�GPSTF�BODIF�VOB�DFSUB�NBODBO[B�EJ�mEVDJB�
SFDJQSPDB��/FMMB�SJVOJPOF�EFM�(SVQQP�QFS�MB�'PSNB[JPOF�"3$"5�
-JHVSJB� EFMM���� MVHMJP� ����� .BSJOP� #FSUVMFUUJ� JOGPSNBWB� DIF� JM�
4FS5�EJ�$PSTP�EF�4UFGBOJT�BWFWB�JOUFSFTTF�B�SFBMJ[[BSF�VOP�TQPSUFMMP�
JOGPSNBUJWP�EB�UFOFSTJ�USF�WPMUF�BMMB�TFUUJNBOB�QSFTJEJBUP�EB�TFSWJ�
UPSJ� JOTFHOBOUJ��.BSJOP�BWFWB�RVJOEJ�OPNJOBUP�QFS�RVFTUP�SVPMP�
(BCSJFMF�4PSSFOUJ�F�$SJTUJOB�-PEJ�	SJTQFUUJWBNFOUF�"$"5�$FOUSP�
FE�"$"5�7BMMJ
�� *P�OPO�IP�QPUVUP�FWJUBSF�EJ�DIJFEFSF�DPNF�NBJ�
WFOJWBOP�OPNJOBUJ�EFJ�TFSWJUPSJ�EJ�BMUSB�"$"5�WJTUP�DIF�JM�4FS5�JO�
RVFTUJPOF�TJ�USPWB�B�.BSBTTJ�F�RVJOEJ�JO�[POB�EJ�DPNQFUFO[B�"$"5�
��F�DPOTJEFSBOEP�DIF�J�TFSWJUPSJ�"$"5���OPO�FSBOP�TUBUJ�OFNNFOP�
JOUFSQFMMBUJ��-B�SJTQPTUB�EJ�.BSJOP�Ò�TUBUB�DIF�J�EVF�QSFTDFMUJ�FSBOP�



���

TUVEFOUJ�F�RVJOEJ�BWFWBOP�UFNQP�MJCFSP�QFS�QSFTUBSF�RVFM�TFSWJ[JP�JO�
PSF�NBUUVUJOF��*O�SFBMUË�QPJ�MP�TQPSUFMMP�OPO�Ò�QJá�EFDPMMBUP��

/FMMB�QSJNBWFSB������M�"3$"5�WFOJWB�DIJBNBUB�B�DPMMBCPSBSF�
BE� VO� QSPHFUUP� DIJBNBUP� i'VNJ� EJ� BMDPM� F� WPMVUF� EJ� GVNPw� DPPS�
HBOJ[[BUP�EB�'JEBQB�"ENJ�"NOJ�4PSPQUJNJTU�7JMMBHHJP�EFM�3B�
HB[[P�F�4FS5�EFMMB�"4-���$IJBWBSFTF��4J�QSFTUBWBOP�RVJOEJ�QFS�MB�
TFOTJCJMJ[[B[JPOF�"OOB�#BSCJFSJ�.BSJOP�#FSUVMFUUJ�0SFTUF�1JUUB�
MVHB�F�(BCSJFMF�4PSSFOUJ��&SB�SJWPMUP�BJ�HFOJUPSJ�BHMJ�FEVDBUPSJ�FE�
BJ�SBHB[[J�EFMMF�TFDPOEF�NFEJF�EFM�5JHVMMJP�RVBMF�QSFWFO[JPOF�EFJ�
EBOOJ�QSPWPDBUJ�EBMMF�ESPHIF�MFHBMJ�	RVBMJ�TPOP�BQQVOUP�JM�GVNP�EJ�
TJHBSFUUB�F�MF�CFWBOEF�BMDPMJDIF
��6OB�HPDDJB�OFM�NBSF�DPNNFOUBWB�
BMMB�mOF�(BCSJFMF�NB�VO�FTFNQJP�EJ�DPMMBCPSB[JPOF�GSB�J�$MVC�F�HMJ�
BMUSJ�TOPEJ�EFMMB�DPNVOJUË��

*OUBOUP�-�"$"5�4BOSFNP�WFOJWB�BDDFUUBUB�BM�UBWPMP�EJ�DPODFSUB�
[JPOF�QFS�MB�MFHHF�����EFMMB�"4-�*NQFSJFTF�NFOUSF�.BSDFMMB�1FOOB�
QSPQPOFWB�OVPWBNFOUF�BMMF�TDVPMF�EJ�4BOSFNP�QFS�M�BOOP�TDPMBTUJ�
DP�����������BMDVOJ�JODPOUSJ�EJ�BOJNB[JPOF�QFS�HMJ�TUVEFOUJ�DPO�
HMJ�TUSVNFOUJ�HJË�B�TVB�EJTQPTJ[JPOF�	J�$%�3PN�J�MVDJEJ�QSFQBSBUJ�
EBHMJ�BMMJFWJ�OFM�QSFDFEFOUF�BOOP�����������TVJ�EVF�UFNJ�i"MDPM�F�
TUJMJ�EJ�WJUBw�F�i4BQFSF�QFS�TDFHMJFSFw
��

-�"$"5���(FOPWB�-FWBOUF�JOWFDF�JOJ[JBWB�MB�TFOTJCJMJ[[B[JPOF�
QSFTTP�M�0TQFEBMF�4BO�.BSUJOP�DPO�MB�QSFTFO[B�EFMM�6OJUË�.PCJMF�
NJSBUB�B�DPJOWPMHFSF�J�NFEJDJ�F�JM�QFSTPOBMF�QBSBNFEJDP�DPO�MB�QSP�
QPTUB�EJ�VOP�TQPSUFMMP�JOGPSNB[JPOJ�QSFTTP�M�0TQFEBMF�

"ODIF�J�$MVC�EJ�4BWPOB�WFOJWBOP�JOWJUBUJ�B�mOF������B�QBSUFDJ�
QBSF�BM�UBWPMP�EJ�MBWPSP�JOEFUUP�EBJ�TJOEBDJ�F�EBMMB�"4-���QFS�JM�DPPS�
EJOBNFOUP�EFJ�QSPHFUUJ�FY�-FHHF����������QFS�MB�MPUUB�BMMB�ESPHB�
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3JnFTTJ�EJ�BUUJWJUË�OB[JPOBMJ
'SB�NFUË�MVHMJP������F�mOF�NBS[P������M�"*$"5�IB�QBSUFDJQBUP�

BE�VO�QSPHFUUP�OB[JPOBMF�EFOPNJOBUP�i0�DJ�TFJ�P�UJ�GBJw�TPUUP�M�FHJ�
EB�EFMMB�1SFTJEFO[B�EFM�$POTJHMJP�EFJ�.JOJTUSJ�

&SB� TUBUP� GPSNBUP�VO�354� 	3BHHSVQQBNFOUP�5FNQPSBOFP�EJ�
4DPQP
�JOTJFNF�BE�BMUSF�EJFDJ�BTTPDJB[JPOJ�EJ�WPMPOUBSJBUP�EJWFSTF�
$PNVOJUË�EJ�SFDVQFSP�GSB�DVJ�4BO�1BUSJHOBOP�BTTPDJB[JPOJ�MFHBUF�
BMMF�"$-*�F�BMMB�$PNQBHOJB�EFMMF�0QFSF�OPODIÏ�BM�$FOUSP�4QPS�
UJWP�*UBMJBOP�	$4*
��

&SB� SJWPMUP� BM� UBSHFU� HJPWBOJMF� 	EB���� B���� BOOJ�NB� BODIF� MF�
MPSP� GBNJHMJF� OPODIÏ� FEVDBUPSJ� EPDFOUJ� F� JM� HSBOEF� QVCCMJDP
�
QFS�EBSF�VO�JOGPSNB[JPOF�TVHMJ�FĊFUUJ�OFHBUJWJ�TVMMB�TBMVUF�EFSJWBOUJ�
EBMM�VTP�EJ�TPTUBO[F�TUVQFGBDFOUJ�F�QTJDPUSPQF�	GPDBMJ[[BUP�TV�UVUUF�
MF�TPTUBO[F�EBMMB�DBOOBCJT�BMM�FSPJOB�BMM�BMDPM
��(SB[JF�B�RVFTUP�QSP�
HFUUP�JM�NPUPSIPNF�EFMMB�DBNQBHOB�OB[JPOBMF�IB�HJSBUP�M�*UBMJB�FE�
Ò�WFOVUP�B�(FOPWB�JM����TFUUFNCSF������QBSDIFHHJBOEP�JO�QJB[�
[B�EFMMB�7JUUPSJB�FE�PĊSFOEP�B�HJPWBOJ�F�HJPWBOJTTJNJ�VOB�NPTUSB�
JUJOFSBOUF�DPO�mMNBUJ�HJPDIJ�FUD��NJSBUJ�BMM�JOGPSNB[JPOF�FE�BMMB�
EJTTVBTJPOF��/FMM�PDDBTJPOF�J�$"5�MJHVSJ�TJ�TPOP�GBUUJ�USPWBSF�QSPOUJ�
QBSDIFHHJBOEP� BċBODP� BM�NPUPSIPNF� MB�OPTUSB�VOJUË�NPCJMF� FE�
PSHBOJ[[BOEP�VOP�TQFDJmDP�WPMBOUJOBHHJP��*M�NPUPSIPNF�Ò�WFOVUP�
QPJ�BMUSF�EVF�WPMUF�JO�-JHVSJB�NB�JO�MPDBMJUË�NBM�TFSWJUF�EBJ�$MVC�
EPWF�RVJOEJ�OPO�Ò�TUBUP�QPTTJCJMF�GBS�TFOUJSF�MB�OPTUSB�QSFTFO[B�

$BNCJBNP�OPNF�BJ�$MVC 
*OUBOUP�B�MJWFMMP�OB[JPOBMF�BDDBEFWB�VO�GBUUP�OVPWP�DIF�BWSFCCF�

BWVUP�SJQFSDVTTJPOJ�BODIF�HSBWJ�TVM�NPWJNFOUP�EFJ�$MVC�JO�UVUU�*UB�
MJB� FE� BODIF� JO�-JHVSJB��-�BOUFGBUUP� Ò� DIF�OFM������ M�"*$"5�BWF�
WB�JODBSJDBUP�VO�HSVQQFUUP�EJ�MBWPSP�HVJEBUP�EB�"OESFB�.BUUFJ�EJ�
.POUFTDVEBJP�	5PTDBOB
�EJ�FMBCPSBSF�VOB�TUSBUFHJB�QFS�VOB�NJHMJPSF�
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WJTJCJMJUË�EFJ�$MVC��.BUUFJ�FSB�VO�QVCCMJDJUBSJP�BWFWB�HJË�SFBMJ[[BUP�
DBNQBHOF�EJ� HSJEP� FE� JO�RVBOUP�NFNCSP�EJ� DMVC� DPOPTDFWB�EB�
EFOUSP�MB�TJUVB[JPOF��"WFWB�HJË�GSFRVFOUBUP�QBSFDDIJ�DPOHSFTTJ�F�TJ�FSB�
GBUUP�OPUBSF�EBM�QSPG��)VEPMJO�QFS�DFSUF�TVF�DPOTJEFSB[JPOJ�BODIF�
DSJUJDIF�UBOUP�DIF�JM�QSPGFTTPSF�MP�BWFWB�SJCBUUF[[BUP�iJM�mMPTPGPw��

.BUUFJ�TPTUFOFWB�DIF�GSB�MF�BMUSF�DPTF�CJTPHOBTTF�BODIF�DBNCJBSF�
JM�OPNF�BJ�$MVC�F�SJUFOFWB�DIF�JM�OPNF�OPO�OFDFTTBSJBNFOUF�EPWFT�
TF�DFSDBSF�EJ�EFTDSJWFSF�RVFMMP�DIF�GBOOP�J�$MVC�QPUFWB�JOWFDF�EJ�
WFOUBSF�VO�NBSDIJP�F�MB�TVB�JEFB�FSB�EJ�DIJBNBSMJ�i$MVC�)VEPMJOw��

2VFTUP�BWFWB�JOOFTDBUP�VO�EJCBUUJUP�EFOUSP�JM�TJTUFNB�F�RVBOEP�
QVSUSPQQP�MB�DBUUJWB�TBMVUF�EJ�.BUUFJ�DF�MP�IB�QPSUBUP�WJB�QSFNBUV�
SBNFOUF�JM�EJCBUUJUP�Ò�QSPTFHVJUP�BODIF�JO�TVP�OPNF��

"M�DPOHSFTTP�OB[JPOBMF�"*$"5�EJ�4BO�5FPEPSP�JO�4BSEFHOB�OFM�
�����"MFTTBOESP�4CBSCBEB�	QPJ�EJWFOUBUP�QJá�OPUP�RVBMF�SFEBUUPSF�
DBQP�EFMMB�i3BTTFHOB�4UBNQB�TV�WJOP�CJSSB�FE�BMUSF�CFWBOEF�BMDP�
MJDIFw
�QSFOEFWB�JM�UFTUJNPOF�EB�.BUUFJ�F�MBODJBWB�MB�QSPQPTUB�BMMB�
QSFTFO[B�EFMMB�QSPG�TTB�7JTOKB�EJ�DBNCJBSF�OPNF�BJ�$MVC��

7JTOKB�SFQMJDBWB�DPNF�GBDFWB�TFNQSF�RVBOEP�WFOJWB�RVFTUP�UJQP�
EJ�QSPQPTUB�DIF�JM�OPNF�TDFMUP�EB�TVP�NBSJUP�OPO�FSB�JEFBMF�NB�
DIF�TJ�TBSFCCF�QPUVUP�DBNCJBSF�TPMP�RVBOEP�TF�OF�GPTTF�USPWBUP�VOP�
NJHMJPSF�GBDFOEP�JOUFOEFSF�DIF�TF�TVP�NBSJUP�OPO�MP�BWFWB�USPWBUP�
VO�OPNF�NJHMJPSF�FSB� JNQSPCBCJMF�DIF� MP�BWSFNNP�USPWBUP�OPJ��
$PNF�WFESFNP�QJá�BWBOUJ�JO�RVFTUP�SBDDPOUP�MB�RVFTUJPOF�EFnB�
HSFSË�TPMP�EPQP�MB�NPSUF�EFMMB�QSPG�TTB�7JTOKB�QPSUBOEP�QVSUSPQQP�
BE�VOB�TQBDDBUVSB�OFM�TJTUFNB��

*O�SFHJPOF�F�GVPSJ�SFHJPOF
4FNQSF�OFM������Ò�BSSJWBUP�BMMB�-JHVSJB�VO�BMUSP�QJDDPMP�SJDPOP�

TDJNFOUP�EB�GVPSJ��-�"$"5�7FSPOB�VOB�EFMMF�QJá�BUUJWF�F�QJá�WJWBDJ�
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JO�RVBOUP�B�JOJ[JBUJWF�TVM�UFSSJUPSJP�TDSJWFWB�VOB�MFUUFSB�BMM�"3$"5�
-JHVSJB�QFS�DIJFEFSF�JM�QFSNFTTP�EJ�SJTUBNQBSF�JM�OPTUSP�PQVTDPMP�
i-�BMDPM� OPO� Ò� VO� CVPO� DPNQBHOP� EJ� WJBHHJPw� DIF� FSB� TUBUP� JEFBUP�
F� SFBMJ[[BUP�DPO� MB� DPMMBCPSB[JPOF�EFM� UVUUP�HSBUVJUB�EFMM�*TUJUVUP�
(SBmDP�'BTTJDPNP�HSB[JF�B�GSBUFM�&MJP�0TMFS��2VJ�B�mBODP�MB�DPQFS�
UJOB�EFMM�PQVTDPMP��

4FNQSF�OFM������M�"3$"5�FOUSBWB�OFM�$PPSEJOBNFOUP�3FHJP�
OBMF� "MDPMPHJB� TPUUP� M�FHJEB� EFMMB� 3FHJPOF� DPPSEJOBUPSF� JM� EPUU��
3��3JDDJ�EFMMB�4QF[JB�FE�JOTJFNF�BMMF�DJORVF�"4-�-JHVSJ�BM�$&*4�
BM�2VBESJGPHMJP� B�4BO�.BSDFMMJOP�"MDPMJTUJ�"OPOJNJ�"VYJMJVN�
$/3�035� (FOPWB� FE� "GFU�"RVJMPOF�� 2VFTUP� DPPSEJOBNFOUP�
OPO�BWSFCCF�BWVUP�MVOHB�WJUB��*OUBOUP�M�"$"5�5JHVMMJP�QBSUFDJQBWB�
DPO�JM�7JMMBHHJP�EFM�3BHB[[P�BE�VOB�TFOTJCJMJ[[B[JPOF�EFTUJOBUB�BJ�
SBHB[[J�EFMMF� RVBSUF� F�RVJOUF� TVQFSJPSJ� EFMMF� TDVPMF�EJ�$IJBWBSJ� F�
-BWBHOB�	DPO�VO�QJDDPMP�mOBO[JBNFOUP�EFM�$FMJWP
��

"OOP�����

*O�HFOOBJP������B�'JSFO[F�EVSBOUF�JM�%JSFUUJWP�/B[JPOBMF�TJ�Ò�
QSFTFOUBUP� BODIF�VOP�EFJ�OVPWJ� WJDF�QSFTJEFOUJ�"3$"5�-JHVSJB�
0SFTUF�1JUUBMVHB�OVPWP�DPNF�DBSJDB�NB�iBO[JBOPw�OFJ�QSPHSBNNJ�
QPJ�IB�SJGFSJUP�M�BMUSP�WJDF�QSFTJEFOUF�(BCSJFMF�4PSSFOUJ�DIF�TPTUJUVJ�
WB�.BSJOP�#FSUVMFUUJ�BNNBMBUP�

i*�$MVC� TPOP� DJORVBOUBTFJ� �� TFJ� JO� DBSDFSF� DPOGFSNBOEP� DIF� MB�
-JHVSJB�QSFGFSJTDF�JODMVEFSF�OFM�DPOUFHHJP�J�$MVC�JO�DBSDFSF�QFSDIÏ�FTTJ�
BODIF�TF�OPO�SJTQPOEPOP�QJFOBNFOUF�BM�NFUPEP�JO�RVBOUP�QSJWJ�EJ�GB�
NJHMJF�TPOP�DPNVORVF�M�FTQSFTTJPOF�EFMMP�TGPS[P�DPNQJVUP�OFMMB�SFHJPOF�
QFS�BUUJWBSF�J�QSPHSBNNJ��µ�TUBUP�BQQFOB�DPODMVTP�VO�$%4�BDDSFEJ�
UBUP�QFS�M�&EVDB[JPOF�$POUJOVB�JO�.FEJDJOB�	&$.
�DIF�IB�BUUJSBUP�
VO�CVPO�OVNFSP�EJ�DPSTJTUJ��4POP�TUBUF�UFOVUF�4"5�F�*OUFSDMVC�NFOUSF�
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4BWPOB�F�4QF[JB�TPOP�MF�[POF�QJá�QSPCMFNBUJDIF�QFSDIÏ�J�QPDIJ�$MVC�
TPOP�MFHBUJ�BJ�TFSWJ[J�DIF�QFSÛ�GBOOP�QPDP�TVMM�BMDPM��JO�RVFTUF�[POF�Ò�
TUBUB� GBUUB� SJDIJFTUB�EJ�BNNJTTJPOF�BM� UBWPMP�EFMMB� DPODFSUB[JPOF�QFS�
MB�����F� TJ� TQFSB� JO�OVPWJ�DPOUBUUJ��QFS�BMUSP� TJ� UFSSË� GPSTF�VO�$%4�
B�(FOPWB�JO�NBHHJP�JOTJFNF�BM�4FS5�EJ�(FOPWB�2VBSUP�VO�QBJP�EJ�
NPOPUFNBUJDJ�QPJ�TJ�DFSDIFSË�EJ�EBSF�WJUB�BE�VO�NPEVMP�EFMMF�����PSF�
JOTJFNF�B�1JFNPOUF�F�5PTDBOBw�

/FM������M�"$"5�7BMMJ�TJ�Ò�BTTVOUB�M�JODBSJDP�EJ�PSHBOJ[[BSF�JM�
DPSTP�NPOPUFNBUJDP�EJ�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�EBM�
UJUPMP�i1SPCMFNJ�BMDPMDPSSFMBUJ�F�TPąFSFO[B�QTJDIJDBw�

$POTVMUB�/B[JPOBMF�TVMM�"MDPM
%BM������J�$"5�JUBMJBOJ�IBOOP�BWVUP�BODIF�VOB�SBQQSFTFOUBO[B�

OFMMB�$POTVMUB�/B[JPOBMF�TVMM�"MDPM�B�3PNB�	.JOJTUFSP�EFM�8FMGB�
SF�QPJ�SJCBUUF[[BUP�EFMMB�4PMJEBSJFUË�4PDJBMF
��"ODIF�JO�RVFTUP�DBTP�
BQQBSFOUFNFOUF� QPUSFCCF� OPO� TFNCSBSF� VO�NFSJUP� TQFDJmDP� EFJ�
$"5�MJHVSJ�NB�MB�TUPSJB�Ò�QJá�DPNQMFTTB��µ�WFSP�DIF�GSB�J�EJDJPUUP�
FTQFSUJ�EFMMB�$POTVMUB�D�FSB�VO�QPTUP�SJTFSWBUP�JO�GPS[B�EFMMB�MFHHF�
��������� BMMF� BTTPDJB[JPOJ�EJ� WPMPOUBSJBUP� DIF� TJ� PDDVQBWBOP�EJ�
QSPCMFNJ�BMDPMDPSSFMBUJ�F�RVFM�QPTUP�UPDDBWB�EJ�EJSJUUP�BMM�"*$"5�
RVJOEJ�B�NF�BMM�FQPDB�QSFTJEFOUF�F�SBQQSFTFOUBOUF�M�"*$"5��

.B�D�FSBOP�BODIF�EVF�QPTUJ�DIF�EPWFWBOP�FTTFSF�OPNJOBUJ�EBM�
.JOJTUFSP�EFMM�*TUSV[JPOF� F�RVJ� MB� DJSDPTUBO[B� TJ� GFDF�DVSJPTB��"M�
M�FQPDB�FSB�.JOJTUSP�EFMM�*TUSV[JPOF�-FUJ[JB�.PSBUUJ�MB�RVBMF�DPNF�
UVUUJ�TBOOP�FSB�NPMUP�MFHBUB�B�4BO�1BUSJHOBOP�F�EPWFOEP�OPNJOB�
SF�EVF�FTQFSUJ�EJ�QSPCMFNJ�BMDPMDPSSFMBUJ�MB�.PSBUUJ�TFNCSB�BWFTTF�
DIJFTUP�DPOTJHMJP�B�4BOQB��

*M�UBN�UBN�EFMM�FQPDB�TPTUFOFWB�DIF�4BOQB�TJ�GPTTF�SJWPMUB�BM�1SPG��
(JPWBOOJ�1JFSFUUJ� TPDJPMPHP�EFMM�6OJWFSTJUË� EJ�#PMPHOB� JM� RVBMF�
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QFS�DPNCJOB[JPOF�FSB�JOUFSWFOVUP�QPDP�UFNQP�QSJNB�B�(FOPWB�JO�
PDDBTJPOF�EFM�QSPHFUUP�i*M�TPHOP�EJ�7MBEJNJSw�F�NJ�BWFWB�DPOPTDJVUP�
JO�RVFMMB�DJSDPTUBO[B��

4FNCSB�RVJOEJ�DIF�TJB�TUBUP�JM�QSPG��1JFSFUUJ�B�GBSF�JM�NJP�OPNF��
$PTÖ�JP�GVJ�OPNJOBUP�EBMMB�.PSBUUJ�	JODBSJDP�EB�TWPMHFSF�HSBUVJUB�
NFOUF�DPN�Ò�PWWJP
�FE�BOEBJ�BE�PDDVQBSF�VOP�EFJ�EVF�QPTUJ�SJTFS�
WBUJ�BM�.JOJTUFSP�EFMM�*TUSV[JPOF�MBTDJBOEP�MJCFSP�JM�QPTUP�SJTFSWBUP�
BMM�"*$"5�EPWF�IB�QPUVUP�DPTÖ�BOEBSF�VOP�EFJ�USF�WJDF�QSFTJEFOUJ�
"*$"5� EFMM�FQPDB�(VJEP�(VJEPOJ� DIF� FSB� RVFMMP� DPO� JM� DVSSJ�
DVMVN�QJá� SJDDP� F� M�"*$"5�IB�QPUVUP� PDDVQBSF� RVJOEJ� EVF�EFJ�
EJDJPUUP�QPTUJ�EJTQPOJCJMJ��"ODIF�RVFTUB� Ò�VOB� UFTUJNPOJBO[B�EFM�
MBWPSP�TWPMUP�BODIF�B�MJWFMMP�OB[JPOBMF�EBJ�$"5�MJHVSJ��

i(FOPWB�Ò�HJPWBOF�F�TJDVSBw
/FM�GFCCSBJP������JM�$PNVOF�EJ�(FOPWB�IB�MBODJBUP�JM�QSPHFUUP�

i(FOPWB�Ò�HJPWBOF�F�TJDVSBw�BMM�JOUFSOP�EFM�1JBOP�/B[JPOBMF�TVMMB�4J�
DVSF[[B�4USBEBMF�F�EJ�DPODFSUP�DPO�MB�$PNVOJUË�&VSPQFB�	QSPHFUUP�
DIF�BOESË�BWBOUJ�QFS�USF�BOOJ�DPOTFDVUJWJ�F�UFSNJOFSË�OFM�����
��6O�
TJTUFNB�EJ�JOUFSWFOUJ�F�EJ�B[JPOJ�QFOTBUJ�QFS�HMJ�TUVEFOUJ�EFMMF�TDVPMF�
OFM�OPTUSP�DBTP�EJ�(FOPWB�F�QSPWJODJB�mOBMJ[[BUJ�B�TFOTJCJMJ[[BSF�J�
SBHB[[J�TVJ�UFNJ�EFMMB�TJDVSF[[B�TUSBEBMF��"OOBCFMMB�.VDLFSNBOO�
BWFOEP�QBSUFDJQBUP�BMMB�SJVOJPOF�QSFQBSBUPSJB�DPNF�SFGFSFOUF�"3�
$"5�TDSJWFWB�JM����GFCCSBJP������

i"ODIF�TF�J�mOBO[JBNFOUJ�BM�QSPHFUUP�OPO�TPOP�TUBUJ�BODPSB�BTTJDV�
SBUJ�JM�$PNVOF�EJ�(FOPWB�UFSSË�VOB�DPOGFSFO[B�TUBNQB�JM����GFCCSBJP�
B�DVJ�JP�TPOP�TUBUB�JOWJUBUB�QFS�BOOVODJBSF�JM�QSPHFUUP��*P�QFOTP�DIF�DJ�
WFSSË�QSPQPTUP�EJ�QBSUFDJQBSF�HSB[JF�BM�GBUUP�DIF�HJË�EB�UFNQP�BCCJBNP�
JO�BUUP�MB�DBNQBHOB�A-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJP��F�DSF�
EP�DIF�RVFTUB�QPTTB�FTTFSF�VO�VMUFSJPSF�PDDBTJPOF�EJ�WJTJCJMJUË�BMM�JOUFSOP�
EFMMF�JTUJUV[JPOJ�F�TVM�UFSSJUPSJPw�

*OGBUUJ�QPDP�EPQP�M�"3$"5�IB�QPUVUP�JOWJBSF�MB�QSPQSJB�BEFTJP�
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OF�BMMB�$POWFO[JPOF��
"OOBCFMMB�QBSUFDJQBWB�BHMJ�BMUSJ�JODPOUSJ�QSFQBSBUPSJ�FE�JO�EBUB�

���NBS[P�DPNVOJDBWB�B�UVUUJ�J�NFNCSJ�"3$"5�JOUFSFTTBUJ�
i(MJ�JODPOUSJ�DPO�HMJ�TUVEFOUJ�EFMMF�NFEJF�TVQFSJPSJ�TJ�TWPMHFSBOOP�

BMM�"VEJUPSJVN�EFM�$PNVOF� UVUUJ� J� HJPSOJ� EB� MVOFEÖ���BQSJMF� B� WF�
OFSEÖ���BQSJMF�BM�NBUUJOP��0HOJ�JOUFSWFOUP�TBSË�EJ�DJSDB����NJOVUJ�
JM� SBQQSFTFOUBOUF�"3$"5�EPWSFCCF�QBSMBSF� GSB� MF�������F� MF��������
%PWSFNP�GBS�DPOWFSHFSF�M�BUUFO[JPOF�TVM�DPNQPSUBNFOUP��)P�EBUP�EJ�
TQPOJCJMJUË�EB�QBSUF�"3$"5�B�GPSOJSF�VO�DFOUJOBJP�EJ�MJCSFUUJ�A-�BMDPM�
OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJP��NB�TF�HMJ�TUVEFOUJ�GPTTFSP�EBWWFSP�
����DPNF�DJ�IBOOP�EFUUP�IP�DIJFTUP�DIF�JM�$PNVOF�MJ�BDRVJTUJ��)P�EBUP�
MB�EJTQPOJCJMJUË�BODIF�EJ�BMDVOJ�MJCSFUUJ�A"MDPM�F�4DVPMB��QFS�J�TPMJ�JOTF�
HOBOUJ��-B�QBSUF�QSBUJDB�EFM�QSPHFUUP�JOWFDF�TJ�TWPMHFSË�B�1POUF�1BSPEJ�
GSB�JM���FE�JM����NBHHJP�DJ�TBSË�)PMFS�5PHOJ�DPO�HMJ�TUVOU�NFO�BVUP�EB�
QSPWBSF�QFS�WFEFSF�J�UFNQJ�EJ�SFB[JPOF�FE�BODIF�TQB[J�QFS�HMJ�TUVEFOUJ�
OPO�NBHHJPSFOOJ�QFS�M�FEVDB[JPOF�TUSBEBMFw�

/FM�QFSJPEP������NBHHJP������J�OPTUSJ�WPMPOUBSJ�TDIJFSBWBOP�
RVJOEJ� M�6OJUË�.PCJMF�B�1POUF�1BSPEJ�QFS�QSFTJEJBSF� JM�QBTTBHHJP�
EFHMJ� TUVEFOUJ� FE� FĊFUUVBSF� WPMBOUJOBHHJP��6OB�CFMMB� GPUP� DIF� SJ�
USBF�M�6OJUË�.PCJMF�DJSDPOEBUB�EBHMJ�TUVEFOUJ�Ò�TUBUB�QPJ�JOTFSJUB�OFM�
MJCSFUUP� EFMMB� OPTUSB� DBNQBHOB� SJNQJB[[BOEP� MB� QBHJOB� EFEJDBUB�
BJ� SJOHSB[JBNFOUJ�BMMB�$BSJHF� SJOHSB[JBNFOUJ�OPO�QJá�EPWVUJ�EBM�
NPNFOUP�DIF�MB�'POEB[JPOF�OPO�DJ�IB�QJá�TQPOTPSJ[[BUP�JM�QSPTF�
HVJNFOUP�EFMMB�DBNQBHOB�

3JOOPWP�1SFTJEFO[B�"*$"5����������
/FM�EJDFNCSF������ JO�PDDBTJPOF�EFM�%JSFUUJWP�/B[JPOBMF�"*�

$"5�DIF�EPWFWB�FMFHHFSF�JM�QSFTJEFOUF�"*$"5�QFS�JM�QFSJPEP������
�����M�"3$"5�-JHVSJB�FSB�SBQQSFTFOUBUB�BODPSB�EB�.BSJOP�#FSUV�
MFUUJ�DIF�IB�EJDIJBSBUP�

i&TQSJNP�SJDPOPTDJNFOUP�QFS�JM�HSBOEF�MBWPSP�GBUUP�EB�&OOJP�1BM�
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NFTJOP�F�OF�TPTUFOHP�MB�SJDBOEJEBUVSB�DPO�M�BVHVSJP�DIF�TJ�QBTTJ�B�DPO�
EJWJEFSF�EJ�QJá�JM�MBWPSP�QFS�DSFTDFSF�F�SFTQPOTBCJMJ[[BSTJ�UVUUJ�EJ�QJáw��

"M�UFSNJOF�EFM�%JSFUUJWP�JP�WFOJWP�SJFMFUUP�QFS�VO�BMUSP�RVBESJFO�
OJP�DPO�JM�QBSFSF�GBWPSFWPMF�EJ�UVUUF�MF�"3$"5�QSFTFOUJ�TBMWP�USF�

1SPHFUUP�$"4$0����������
/POPTUBOUF� JM�$"5'� GPTTF�NPSUP� F� TFQPMUP� MB� DPMMBCPSB[JPOF�

DPO�MF�BMUSF�BHFO[JF�EFM�UFSSJUPSJP�DPOUJOVBWB�NPMUP�FċDBDFNFOUF��
7FOJWB�MBODJBUP�QFS�FTFNQJP�JM�QSPHFUUP�i$"4$0w�	.JTVSB[JPOF�EFJ�
GBUUPSJ�EJ�SJTDIJP�QFS�J�HJPWBOJ�������BOOJ�DIF�HVJEBOP�JM�DJDMPNP�
UPSF
��6O�BMMFBO[B�GSB�M�6OJUË�*HJFOF�F�4BOJUË�EFMMB�3FHJPOF�-JHVSJB�
M�6OJUË�.FEJDJOB�4DPMBTUJDB�FE�J�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFO�
UP��

-�JEFB� FSB� EJ� BDRVJTJSF�NBHHJPSJ� JOGPSNB[JPOJ� TVMMB� QFSDF[JPOF�
EFM�SJTDIJP�F�EFMMF�DPOTFHVFO[F�EFHMJ�JODJEFOUJ�JO�NPUPSJOP�GSB�HMJ�
TUVEFOUJ�EFMMF�TDVPMF�TVQFSJPSJ��&SBOP�TUBUF�DBNQJPOBUF�RVBUUPSEJDJ�
TDVPMF�TVQFSJPSJ�HFOPWFTJ�F�TPOP�TUBUJ�JOUFSWJTUBUJ�USBNJUF�RVFTUJP�
OBSJ�CFO�������SBHB[[J�EJ�DVJ�����NBTDIJ�F�����GFNNJOF�EJ�FUË�
NFEJB�����BOOJ��%J�RVFTUJ� TPMP� JM�����FSBOP�HVJEBUPSJ�BCJUVBMJ�
NB�HMJ�BMUSJ�TPOP�TUBUJ�JOUFSWJTUBUJ�JO�RVBMJUË�EJ�QBTTFHHFSJ�	FTQFSJFO[B�
GBUUB�EB�RVBTJ�UVUUJ
��*M�SJTVMUBUP�TVMM�VTP�EFM�DBTDP�F�QPJ�EFJ�DPOTVNJ�
EJ�TPTUBO[F�F�EJ�BMUSJ�DPNQPSUBNFOUJ�B�SJTDIJP�TJ�Ò�SJWFMBUP�NPMUP�JO�
UFSFTTBUF��*�EBUJ�TPOP�TUBUJ�SFTUJUVJUJ�BHMJ�JTUJUVUJ�FOUSP�MB�mOF�EFMM�BO�
OP�TDPMBTUJDP������QFS�MF�FWFOUVBMJ�JOJ[JBUJWF�EJ�TFOTJCJMJ[[B[JPOF�

3BQQPSUJ�DPO�MF�JTUJUV[JPOJ
/FM� ����� M�"3$"5� TJ� SJWPMHFWB� BMMB�3FHJPOF� QFS� TWPMHFSF� VO�

$%4� B� 4FTUSJ� -FWBOUF� QPJ� SFBMJ[[BUP� OFMMF� EBUF� ��� OPWFNCSF���
EJDFNCSF� DPO�EJSFUUPSF�(VJEPOJ��-B�3FHJPOF� SJDPOPTDFWB� DIF� MB�
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SJDIJFTUB�TJ�RVBMJmDBWB�QFS�SJFOUSBSF�OFM�QSPQSJP�QSPHFUUP�i*OEJSJ[�
[J�QFS�VOB�QSPHSBNNB[JPOF�SFHJPOBMF�EJ�BUUJWJUË�B�GBWPSF�EFM�EJTBHJP�
GBNJMJBSF�QFSTPOBMF�F�TPDJBMFw�EFMJCFSB�EFMMB�(JVOUB�EFM������������
FE�BQQSPWBWB�MB�QSPQPTUB��

4VDDFTTJWBNFOUF� M�"3$"5� SJVTDJWB� BE� PUUFOFSF� JM� QBUSPDJOJP�
QFS�EFUUP�DPSTP�EB�QBSUF�OPO�TPMP�EFMMB�3FHJPOF�NB�BODIF�EFM�
MB�1SPWJODJB�EJ�(FOPWB�EFM�$PNVOF�EJ�$IJBWBSJ�EFM�$PNVOF�EJ�
4FTUSJ�-FWBOUF�OPODIÏ�EFMM�6ċDJP�4DPMBTUJDP�3FHJPOBMF�EBUP�DIF�
FSB�EJWFOUBUP�BCJUVBMF�QSPQPSSF�MB�GSFRVFO[B�BM�DPSTP�BHMJ�JOTFHOBO�
UJ� EFMMF� TDVPMF� HSB[JF� BMMB� DPMMBCPSB[JPOF� DPO� M�"*$"5� TPHHFUUP�
DPNF�BCCJBNP�HJË�WJTUP�BDDSFEJUBUP�QFS�MB�GPSNB[JPOF�EB�QBSUF�EFM�
.JOJTUFSP�EFMM�*TUSV[JPOF�

4FNQSF�OFM������M�"3$"5�-JHVSJB�GBDFWB�EJ�OVPWP�SJDPSTP�BMMB�
3FHJPOF�B�WBMFSF�TVJ�GPOEJ�QFS�MB�-PUUB�BMMB�%SPHB�	MFHHF�SFHJPOBMF�
�����
�OPODIÏ�BMM�"TTFTTPSBUP�BMMF�1PMJUJDIF�EJ�8FMGBSF�.VOJDJQBMF�
EFM�$PNVOF�EFMMB�4QF[JB�QFS�DIJFEFSF�M�BTTFHOB[JPOF�EJ�GPOEJ�OF�
DFTTBSJ�BMMB�SFBMJ[[B[JPOF�EJ�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�QSFWJTUP�BMMB�
4QF[JB�OFMMB�QSJNBWFSB�EFM������	DPO�EJSFUUPSF�1BPMP�%JNBVSP
�

"OOP�����

"M�%JSFUUJWP�/B[JPOBMF�EJ�'JSFO[F�OFM�HFOOBJP������.BSJOP�
#FSUVMFUUJ�IB�SJGFSJUP�

i*�$"5�MJHVSJ�TPOP�TFTTBOUB�Ò�TUBUP�GBUUP�VO�$%4�OFM������NFOUSF�
TF�OF�GBSBOOP�USF�OFM������EJ�DVJ�EVF�JO�[POF�EPWF�J�QSPHSBNNJ�TPOP�
BTTBJ�JOEJFUSP�4BWPOB�F�-B�4QF[JB��

4POP�TUBUF�BDDFMFSBUF�MF�4"5�TPOP�TUBUJ�GBUUJ�BMDVOJ�BHHJPSOBNFOUJ�
EJ�DVJ�M�VMUJNP�BMMB�.BEPOOB�EFMMB�(VBSEJB�EJ�(FOPWB�TVJ�QSPCMFNJ�
BMDPMDPSSFMBUJ�DPNCJOBUJ�DPO�MF�DPNQMJDBO[F�QTJDIJDIF�IB�BWVUP�VO�CFM�
TVDDFTTP�DPO�TFUUBOUBEVF�DPSTJTUJ�QSPWFOJFOUJ�EB�NPMUF�SFHJPOJ�JUBMJBOF��
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µ�TUBUP�BODIF�PSHBOJ[[BUP�B�(FOPWB�VO�NPEVMP�EFMMF�����PSF�DPTÖ�
DIF�OFMM�BOOP������J�TFSWJUPSJ�JOTFHOBOUJ�MJHVSJ�DIF�IBOOP�DPNQMFUBUP�
MF�����PSF�TPOP�TBMJUJ�B�EJDJBOOPWF�RVBTJ�VO�UFS[P�EFM�UPUBMF��*O�HJVHOP�
�����JM�EJSFUUJWP�FE�JM�QSFTJEFOUF�BOESBOOP�JO�TDBEFO[Bw�

6O�BTTPDJB[JPOF�EJ�BTTPDJB[JPOJ
/FM�MVHMJP������M�"3$"5�TJ�Ò�EBUB�VO�OVPWP�TUBUVUP�QFS�PW�

WJBSF�BMM�BOOPTB�RVFTUJPOF�EFMM�FMFODP�EFJ�TPDJ�SJDIJFTUP�QFS�MFHHF�
NB�DIF�OPJ�BCCJBNP�TFNQSF�SJmVUBUP�EJ�DPNQJMBSF�QFS�PWWJ�NPUJWJ�
EJ� SJTFSWBUF[[B��-B� TPMV[JPOF� USPWBUB� Ò� TUBUB�RVFMMB�EJ� USBTGPSNBSF�
M�"3$"5�JO�VO�BTTPDJB[JPOF�EJ�BTTPDJB[JPOJ�BO[JDIÏ�EJ�QFSTPOF�m�
TJDIF�JO�UBM�NPEP�J�TPDJ�EFMM�"3$"5�TPOP�EJWFOUBUJ�J�TJOHPMJ�$MVC��
-�FMFODP�EFJ�TPDJ�RVJOEJ�EB�RVFM�NPNFOUP�DPOTJTUF�OFMM�FMFODP�EFJ�
$MVC�BEFSFOUJ�F�RVBOEP�M�BTTFNCMFB�EFJ�TPDJ�EFWF�FTQSJNFSTJ�TPOP�
J�QSFTJEFOUJ�EFJ�TJOHPMJ�$MVC�DIF�TJ�FTQSJNPOP��

6O�OVPWP�QSFTJEFOUF�"3$"5�-JHVSJB
*O�PUUPCSF������.BSJOP�#FSUVMFUUJ�IB� MBTDJBUP� JM� UFTUJNPOF�EJ�

QSFTJEFOUF�"3$"5�-JHVSJB��"MM�BTTFNCMFB�HFOFSBMF�	WPUBWBOP�J�QSF�
TJEFOUJ�EJ�DJBTDVO�$"5
�FSBOP�QSFTFOUJ�CFO�DJORVBOUVOP�$"5��µ�
SJTVMUBUP�FMFUUP�(BCSJFMF�4PSSFOUJ�DPO�USFOUB�WPUJ�NFOUSF�-FP�1B�
HBOP�QSFOEFWB�EJDJBOOPWF� WPUJ� DPO�EVF� BTUFOVUJ��(BCSJFMF� WFSSË�
SJDPOGFSNBUP�USF�BOOJ�QJá�UBSEJ�F�RVJOEJ�SJNBSSË�JO�DBSJDB�mOP�B�
mOF�������/FMMB�QSJNB�SJVOJPOF�EFM�$POTJHMJP�%JSFUUJWP�TWPMUBTJ�JO�
EJDFNCSF�WFOJWBOP�FMFUUJ�WJDF�QSFTJEFOUF�.BSJOP�#FSUVMFUUJ�UFTP�
SJFSF�.FNP�'BTTJ�F�TFHSFUBSJP�"OOBMJTB�(BNCFUUB�

-B�DPMMBCPSB[JPOF�DPO�JM�NPOEP�EFMMB�(JVTUJ[JB
1VS�QSPTFHVFOEP�M�"3$"5�OFMMB�DPMMBCPSB[JPOF�GPSNBMF�DPO�MB�
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$POGFSFO[B�3FHJPOBMF�7PMPOUBSJBUP�(JVTUJ[JB�TGPSUVOBUBNFOUF�OFM�
����� TJ� TPOP� SJUJSBUJ� EBM� SVPMP� EJ� PQFSBUPSJ� JO� DBSDFSF� TJB�/BOOJ�
(FOOBSP� TJB�0SFTUF�1JUUBMVHB� 	JO� UFNQJ�EJWFSTJ� GPSTF�QFS� iCVSO�
PVUw 
�FE�Ò�TVCFOUSBUP�(BCSJFMF�4PSSFOUJ�DIF�B�UVUU�PHHJ�Ò�SJNBTUP�
JM�TPMP�B�DPOEVSSF�EVF�HSVQQJ�JO�DBSDFSF��3JNBOF�DPNVORVF�OPUF�
WPMF�M�FTQFSJFO[B�HFOPWFTF�EJ�DPMMBCPSB[JPOF�GSB�J�$MVC�F�JM�DBSDFSF�
	F� M�BVUPSJUË�QFOJUFO[JBSJB� JO�HFOFSBMF
��1BSUFOEP�EBMM�JOJ[JBUJWB�EJ�
/BOOJ�(FOOBSP�QBTTBOEP�QFS�JM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�GFDF�
.BTTJNP�4BDSJQBOUF�OFM������TQFDJmDP�QFS�JM�QFSTPOBMF�QFOJUFO�
[JBSJP�MF�DPMMBCPSB[JPOJ�DPO�JM�DBSDFSF�EJ�.BSBTTJ�F�RVFMMP�EJ�$IJB�
WBSJ� 	RVBOEP� FSB� WFOVUP� BODIF�4UFGBOP�"MCFSJOJ� B�QPSUBSF� MB� TVB�
FTQFSJFO[B�GBUUB�OFM�QFOJUFO[JBSJP�QTJDIJBUSJDP�EJ�$BTUJHMJPOF�EFMMP�
4UJWJFSF
�F�mOP�BE�PHHJ�DPO�MB�$37(-�

"UUJWJUË�EJ�SFUF�TVM�UFSSJUPSJP
/FM�NBS[P������M�"3$"5�-JHVSJB�PSHBOJ[[BWB�EVF�JODPOUSJ�DPO�

MB�QPQPMB[JPOF�OFM�DFOUSP�TUPSJDP�HFOPWFTF�F�SJTVMUBWB�EJ�VO�DFSUP�
SJMJFWP� JM� GBUUP�DIF�.BSJOP�#FSUVMFUUJ� TJ� SJWPMHFTTF�BM�EJSFUUPSF�EFM�
%JQBSUJNFOUP�4BMVUF�.FOUBMF�-VJHJ�'FSSBOOJOJ�QFS�JOWJUBSF�VOP�EFJ�
TVPJ�TFSWJ[J�UFSSJUPSJBMJ�B�QBSUFDJQBSF��

%JDFWB�.BSJOP�OFM�TVP�JOWJUP�
i7PSSFNNP�DIJFEFSF�MB�QBSUFDJQB[JPOF�VĆDJBMF�EFM�$FOUSP�EJ�4BMV�

UF�.FOUBMF�EJ�WJB�1FTDIJFSB�DPO�JM�RVBMF�FTJTUPOP�HJË�EB�BOOJ�SBQQPSUJ�
EJ�DPMMBCPSB[JPOF�DIF�OPJ�DPOTJEFSJBNP�QSF[JPTJ��

*�EVF�JODPOUSJ�DPO�MB�QPQPMB[JPOF�DIF�OPJ�TUJBNP�QSPHSBNNBOEP�OFM�
DFOUSP�TUPSJDP�EPWSFCCFSP�FTTFSF�QVCCMJDJ[[BUJ�BMM�JOUFSOP�EFM� TFSWJ[JP�
DPO� MB� SBDDPMUB� BODIF� EJ� FWFOUVBMJ� QSF�JTDSJ[JPOJ�� -�VĆDJBMJ[[B[JPOF�
EFMMB�WPTUSB�DPMMBCPSB[JPOF�DIF�JP�BVTQJDP�GPSUFNFOUF�B�RVFTUB�QJDDPMB�
JOJ[JBUJWB� DIF� JOUFOEJBNP� PąSJSF� BMMB� DPNVOJUË� TJHOJmDIFSFCCF� JO�
OBO[JUVUUP�VO�SJDPOPTDJNFOUP�SFDJQSPDP�FE�JOTJFNF�VOB�UFTUJNPOJBO[B�



���

BMMB�DPNVOJUË�EFM� MBWPSP�DIF�PHOVOP�EJ�OPJ� TWPMHF�PHOJ�HJPSOP�DPO�
EJWFSTF�NPEBMJUË�F�DPO�EJWFSTJ�SVPMJ�NB�DPO�HSBOEF�JNQFHOP�B�GBWPSF�
EFMMB�QSPNP[JPOF�EFMMB�TBMVUFw�

'FSSBOOJOJ�EJ�TPMJUP�NPMUP�UJFQJEP�OFJ�SBQQPSUJ�DPO�JM�WPMPOUB�
SJBUP�BEFSJWB�BMMB�SJDIJFTUB�F�EFMFHBWB�MB�EPUU�TTB�1F[[POJ�EFM�$4.�
EJ�WJB�1FTDIJFSB�B�TVQQPSUBSF�M�JOJ[JBUJWB��

6O� BMUSP� UFOUBUJWP� EJ� JODPOUSP� DPO� MB� QPQPMB[JPOF� WFOJWB� PS�
HBOJ[[BUP� B� 4BWPOB� QSFTTP� JM�$FOUSP�$PNNFSDJBMF� JM�(BCCJBOP�
EPWF� JO�DPMMBCPSB[JPOF�DPO� JM�$FTBWP�WFOJWB�BMMFTUJUP�VOP�TQB[JP�
FTQPTJUJWP�QFS�EPNFOJDB���NBS[P�F�EPNFOJDB���BQSJMF�������'SB�
MF� JOGPSNB[JPOJ� GPSOJUF� BMMB�QPQPMB[JPOF�D�FSB� BODIF� MB�OPUJ[JB�EJ�
VO� DPSTP� EJ� TFOTJCJMJ[[B[JPOF� EB� UFOFSTJ� BE�"MCJTPMB� 4VQFSJPSF� JO�
NBHHJP�NB�RVFTUB�QVCCMJDJUË�OPO�Ò�CBTUBUB�B�GBS�EFDPMMBSF�JM�DPSTP�
DPNF�SBDDPOUBUP�QJá�BWBOUJ�

*O�OPWFNCSF������M�"3$"5�BTTJDVSBWB�MB�TVB�USBEJ[JPOBMF�DPM�
MBCPSB[JPOF�B�4BO�.BSDFMMJOP�QFS�JM�MPSP�OVPWP�QSPHFUUP�DIJBNBUP�
i6O�HJPSOP�EPQP�M�BMUSPw�DIF�BOEBWB�QPJ�QFS�M�BQQSPWB[JPOF�QSFTTP�JM�
.JOJTUFSP�EFM�-BWPSP�F�EFMMF�1PMJUJDIF�4PDJBMJ�

"UUJWJUË�EJ�GPSNB[JPOF
-�"$"5�7BMMJ� BMMB� mOF� IB� PSHBOJ[[BUP� JM� DPSTP�NPOPUFNBUJDP�

EJ�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�TVM�UFNB�EFMMB�TPĊFSFO�
[B�QTJDIJDB�EBM� UJUPMP�i-�BQQSPDDJP� FDPMPHJDP� TPDJBMF�BJ�QSPCMFNJ�BM�
DPMDPSSFMBUJ�F�DPNQMFTTJ� DPNCJOBUJ�DPO�JM�EJTBHJP�QTJDIJDPw��&TTP�TJ�Ò�
TWPMUP�OFMMF�EBUF�������HFOOBJP������BM�4BOUVBSJP�/��4JHOPSB�EFMMB�
(VBSEJB�DPO�EJSFUUPSF�#FQQF�$PSMJUP�F�NPMUJ�JOUFSWFOUJ�EJ�QSFTUJHJP�
EB�EJWFSTF�SFHJPOJ�JUBMJBOF�	$FDDIJ�F�1JBOJ�EBM�'SJVMJ�5FEJPMJ�EBMMB�
-PNCBSEJB�"RVJMJOP�EBMMB�1VHMJB�#BTFMJDF�EBMMB�$BNQBOJB�FUD�
�
OPODIÏ�DPO�NPMUJ�DPSTJTUJ�
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*O�BQSJMF������#FSUVMFUUJ�PSHBOJ[[BWB�VO� JODPOUSP�GSB� J� SFEVDJ�
EBMMF�����PSF�JOEJSJ[[BUB�B�WFOUJRVBUUSP�TFSWJUPSJ�JOTFHOBOUJ�MJHVSJ�
DPO�MB�TFHVFOUF�NPUJWB[JPOF�

i"� DPODMVTJPOF�EFM� UFS[P�NPEVMP�EFMMB�4DVPMB�/B[JPOBMF�EJ�1FS�
GF[JPOBNFOUP�JO�"MDPMPHJB�B�DVJ�IB�QBSUFDJQBUP�VO�DPTQJDVP�OVNFSP�
EJ�TFSWJUPSJ�JOTFHOBOUJ�EFMMB�OPTUSB�SFHJPOF�QFOTP�DIF�TJB�JNQPSUBOUF�
F�DPTUSVUUJWP� TF�DJ� JODPOUSJBNP�UVUUJ�DIJ�IB�BQQFOB�mOJUP� MB�4DVPMB�
DIJ�M�IB�GSFRVFOUBUB�JO�QBTTBUP�F�DIJ�IB�HJË�GBUUP�FTQFSJFO[B�EJ�EPDFO[F�
BMM�JOUFSOP�EFMMB�4DVPMB�QFS�TDBNCJBSDJ�JNQSFTTJPOJ�FTQSJNFSF�FTJHFO[F�
F�QBSMBSF�EFJ�QSPHSBNNJ�GPSNBUJWJ�

-B�SJVOJPOF�TJ�TWPMHFSË�WFOFSEÖ����BQSJMF�B�QBSUJSF�EBMMF�������QSFT�
TP�M�"3$"5�F�DJ�UFSSFJ�QFSTPOBMNFOUF�BMMB�UVB�QBSUFDJQB[JPOF�QFSDIÏ�JM�
UVP�DPOUSJCVJUP�TBSË�QSF[JPTPw��

"CCJBNP�WJTUP�DIF�M�"3$"5�UFOUBWB�EJ�PSHBOJ[[BSF�VO�DPSTP�EJ�
TFOTJCJMJ[[B[JPOF�QFOTBUP�B�NFUË�TUSBEB�GSB�JM�QPOFOUF�HFOPWFTF�F�
4BWPOB�[POB�TFNQSF�CJTPHOPTB�EJ�BUUFO[JPOJ�QFS�GBS�DSFTDFSF�J�QSP�
HSBNNJ�MPDBMJ��7FOJWB�TDFMUB�MB�MPDBMJUË�EFM�4BOUVBSJP�EFMMB�1BDF�BE�
"MCJTPMB�4VQFSJPSF�OFMMF�EBUF�����NBHHJP������DPO�EJSFUUPSF�1BP�
MP�#BSDVDDJ��7FOJWB�DIJFTUP�FE�PUUFOVUP�JM�QBUSPDJOJP�EFMMB�3FHJPOF�
-JHVSJB�F�EJ�EJWFSTJ�$PNVOJ�SJWJFSBTDIJ�NB�TPQSBWWFOVUF�EJċDPMUË�
PCCMJHBWBOP�QPJ�B�QPTUJDJQBSF�MF�EBUF�BM�������TFUUFNCSF�FE�JOmOF�
BE�BOOVMMBSF�JM�DPSTP�MJNJUBOEPTJ�B�TWPMHFSF�TPMBNFOUF�VO�JODPOUSP�
EJ�EVF�HJPSOJ�QFS�MF�GBNJHMJF�EFJ�$MVC�������TFUUFNCSF�

/FM�NFTF�EJ�OPWFNCSF�M�"3$"5�DPMMBCPSBWB�BMMB�SFBMJ[[B[JPOF�
EJ�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�B�.BTTB�EBM���BM����OPWFNCSF�DPO�
EJSFUUPSF�(VJEP�(VJEPOJ�TPMMFDJUBOEP�J�DPNVOJ�WJDJOJ�BM�DPOmOF�
GSB�4QF[JB�F�.BTTB�BE�BEFSJSF�
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"OOP�����

6OB�TDPNQBSTB�EPMPSPTB
1VSUSPQQP�DJ�MBTDJBWB�QFS�TFNQSF�(JVMJP�$BWBMJFSJ�NFNCSP�EFM�

$MVC���EPWF�JP�QSFTUBWP�TFSWJ[JP�FE�BOJNB�JOGBUJDBCJMF�EFM�TJTUFNB�
F�EFMMB� TFHSFUFSJB��4FNQSF�EJTQPOJCJMF� TFNQSF�QSPOUP�B�EBSF�VOB�
NBOP�BNJDP�EJ�UVUUJ�VO�UVNPSF�BMM�FTPGBHP�M�IB�QPSUBUP�WJB�JO�QP�
DIJ�NFTJ�VO�UVNPSF�DIF�EJ�TPMJUP�Ò�DBVTBUP�EBMM�B[JPOF�DPNCJOBUB�
EJ�BMDPM�F�GVNP�F�RVFTUP�OPOPTUBOUF�(JVMJP�BWFTTF�TNFTTP�EJ�CFSF�
F�EJ�GVNBSF�EB�CFO�RVJOEJDJ�BOOJ�VOB�WFOEFUUB�NPMUP�UBSEJWB�EJ�
RVFTUF�NBMFEFUUF�ESPHIF��*M�$MVC���BWSFCCF�TVCJUP�EPQP�QSFTP� JM�
TVP�OPNF�JO�NFNPSJB�

"UUJWJUË�TVM�UFSSJUPSJP
/FMM�FTUBUF������M�"3$"5�BWSFCCF�QBSUFDJQBUP�BM�QSPHFUUP�EFMMB�

TPDJFUË�"VUPTUSBEF�DIJBNBUP�i-B�WJUB�Ò�VO�TPĆPw�DIF�JODMVEFWB�MB�
EJTUSJCV[JPOF�HSBUVJUB�EJ�UFTU�BMDPMJNFUSJDJ�VTB�F�HFUUB�OFHMJ�"VUP�
HSJMM��/FMM�BNCJUP�EFMMB�DPMMBCPSB[JPOF�WFOJWB�DPODPSEBUP�DIF�M�"3�
$"5�BWSFCCF�QSFTJEJBUP�M�"VUPHSJMM�EJ�4FTUSJ�-FWBOUF�	3JWJFSB�4VE
�
OFMMB�HJPSOBUB�EJ�TBCBUP����MVHMJP��

"UUJWJUË�BTTPDJBUJWF
/FMMP�TUFTTP�BOOP�TJ�TWPMHFWB�M����NBS[P�VO�$POTJHMJP�EJSFUUJWP�

EPWF�B�QBSUF�MF�NBUFSJF�EJ�PSEJOBSJB�BNNJOJTUSB[JPOF�TQJDDBWBOP�
EVF�EFDJTJPOJ�EJ�VOB�DFSUB� JNQPSUBO[B��'SBODB�1F[[POJ�IB�DPNV�
OJDBUP�EJ�WPMFS�PSHBOJ[[BSF�QFS�PUUPCSF������VO�TBCBUP�EJ�GPSNB�
[JPOF�QFS�NFEJDJ�DPO�MB�DPMMBCPSB[JPOF�EFJ�EPUU��1��%JNBVSP�F�*��
4UJNBNJHMJP�	'PSNB[JPOF�NFEJDJ�EJ�CBTF
��(BCSJFMF�4PSSFOUJ�IB�JO�
WFDF�SJGFSJUP�EFMMB�QSPQPTUB�GBUUB�B�MJWFMMP�OB[JPOBMF�QFSDIÏ�DJBTDVOB�
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"3$"5�FE�"$"5�SJOVODJ�BE�JTDSJWFSTJ�BMM�FMFODP�EFMMF�BTTPDJB[JPOJ�
DIF�SJDIJFEPOP�JM���QFS�NJMMF�BJ�QSPQSJ�BEFSFOUJ�B� GBWPSF�EFMM�"*�
$"5�QFS�DPOWPHMJBSF�RVJOEJ�JM���QFS�NJMMF�EJ�UVUUJ�J�NFNCSJ�EJ�DMVC�
JUBMJBOJ� TVMMB� TPMB� BTTPDJB[JPOF�OB[JPOBMF� DIF�OPO�QVÛ� HPEFSF� EJ�
mOBO[JBNFOUJ�SFHJPOBMJ��-�"3$"5�-JHVSJB�EFDJEFWB�EJ�BEFSJSF�BMMB�
QSPQPTUB�F�EJ�SJOVODJBSF�B�DIJFEFSMP�

/FM������VO�NFNCSP�EJ�$MVC�$SJTUJOB�-PEJ�	DIF�JODJEFOUBMNFO�
UF�BWFWB�WJTTVUP�M�FTQFSJFO[B�BM�$MVC�JO�RVBOUP�mHMJB�EJ�VO�BMDPMJTUB
�
IB�TWJMVQQBUP�JOTJFNF�B�-VJHJOB�.BSJBOJ�F�%FCPSBI�5PMFUPOF�VOB�
SJnFTTJPOF�TVM�UFNB�EFJ�mHMJ�BM�$MVC�DIF�Ò�TUBUB�SJBTTVOUB�JO�VO�MJCSFU�
UP�EBM�UJUPMP�i*�mHMJ�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUPw�QSFTFOUBUP�TBCBUP����
NBS[P������EVSBOUF�VO�DPSTP�EJ�BHHJPSOBNFOUP�EBMMP�TUFTTP�UJUPMP�FE�
B�DVJ�IBOOP�QBSUFDJQBUP�BODIF�EVF�GPSNBUPSJ�EBM�1JFNPOUF�

/FM�NFTF�EJ�HJVHOP�M�"$"5��SJDFWFWB�EBM�.VOJDJQJP�"MUB�7BM�
#JTBHOP�M�BVUPSJ[[B[JPOF�BE�VUJMJ[[BSF�JOTJFNF�BE�BMUSF�BTTPDJB[JPOJ�
	FE�BIJNÒ�BODIF�BE�VO�QBSUJUP�QPMJUJDP
�VOB�MPSP�TFEF�TJUVBUB�JO�
WJB�4FSUPMJ����$J�TBSFNNP�SJNBTUJ�mOP�B�DIF�OPO�IBOOP�NBOEBUP�
WJB�UVUUJ�DPO�MB�TDVTB�EJ�EPWFS�SJTUSVUUVSBSF�JM�QBMB[[P��

*M����TFUUFNCSF������TJ�TWPMHFWB�VO�$POTJHMJP�%JSFUUJWP�SFHJPOB�
MF�RVFTUB�WPMUB�B�$IJBWBSJ�	$FOUSP�1PMJWBMFOUF�"DRVBSPOF
��-�JEFB�
EJ� UFOFSF� UBMWPMUB� J�EJSFUUJWJ�EFDFOUSBUJ� TFNCSBWB� JOUFSFTTBOUF�NB�
OFMM�PDDBTJPOF�TJ�TPOP�BWVUJ�TPMP�PUUP�QSFTFOUJ�

6OJUË�.PCJMF
*O�PUUPCSF������BCCJBNP�QBSUFDJQBUP�DPO�MB�OPTUSB�6OJUË�.PCJMF�

NJSBUB�DPNF�TBQQJBNP�BM�UFNB�BMDPM�F�HVJEB�BMMB�DPNNFNPSB[JPOF�
EFMMF�WJUUJNF�EJ�VO�JODJEFOUF�TUSBEBMF�QFS�HVJEB�JO�TUBUP�EJ�FCCSF[[B�
JO�QJB[[B�TBO�3PDDP�B�.PMBTTBOB�DPO�UBOUF�QFSTPOF�QSFTFOUJ��
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.PNFOUJ�GPSNBUJWJ
*M����GFCCSBJP�EFM������TJ�TWPMHFWB�B�4BOSFNP�	$IJFTB�EFHMJ�"O�

HFMJ�WJB�.BSTBHMJB
�VO�*OUFSDMVC�EBM�UJUPMP�i-B�DPNQMJDJUË�OFMMB�SJ�
DBEVUBw�DPO�M�PCJFUUJWP�EJ�TQJFHBSF�BMMB�DJUUBEJOBO[B�DPNF�MB�OPTUSB�
TPDJFUË�TJB�JNNFSTB�JO�VOB�DVMUVSB�EFM�CFSF�MB�RVBMF�QPJ�B�DBTDBUB�
QSPEVDF�J�QSPCMFNJ�BMDPMDPSSFMBUJ�

4V�VO�UFSSFOP�QJá�BCJUVBMF�WFOJWB�EFDJTP�EJ�PSHBOJ[[BSF�B�(FOP�
WB�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�OFMMF�EBUF�������PUUPCSF�F�EJ�QBS�
UFDJQBSF�BM�NFTF�EJ�QSFWFO[JPOF�BMDPMPHJDB�DPO�USF�VTDJUF�EFMM�VOJUË�
NPCJMF� MB�QSJNB�BMM�0TQFEBMF�4BO�.BSUJOP� MB� TFDPOEB� JO�QJB[[B�
EFMMB�7JUUPSJB�F� MB� UFS[B�BMMB�#JCMJPUFDB�-FSDBSJ� JO�PDDBTJPOF�EFMMB�
QSFTFOUB[JPOF�EFM� MJCSP�i"MDPMPHJB�F� TBMVUF�NFOUBMFw��"OOB�0MJWJFSJ�
SJGFSJWB�EFHMJ�TGPS[J�GBUUJ�QFS�BTTJDVSBSF�MB�SJBQFSUVSB�EFM�$MVC�EJ�4B�
WPOB�F�MB�QPTTJCJMJUË�EJ�BQSJSOF�VO�TFDPOEP�

-B�NJB�"$"5�EJ�BQQBSUFOFO[B�M�"$"5��IB�PSHBOJ[[BUP�JOUBO�
UP�OFM�HJVHOP������VO�CFMM�*OUFSDMVC�BJ�1SBUJ�$BTBMJOJ�OFM�WFSEF�FE�
JO�SJWB�BE�VO�SVTDFMMP�QJá�VOB�HJUB�DIF�VO�*OUFSDMVC�B�EJSF�JM�WFSP��

"CCJBNP�UFOVUP�VOB�4"5�EJ��¡�NPEVMP�FE�VOB�EJ��¡�NPEVMP�
TFNQSF�B�.PMBTTBOB�VO�*OUFSDMVC�BMM�*TUJUVUP�'BTTJDPNP�FE�JOmOF�
VOB� TFOTJCJMJ[[B[JPOF� BHMJ� PQFSBUPSJ� FE� BHMJ� PTQJUJ� EFM�.POBTUFSP�
EFMM�"VYJMJVN��

-B�QVCCMJDB[JPOF�	DPNF�Ò�BWWFOVUP�PHOJ�BOOP�EBM������BM�����
�
EFMMB�CBODB�EBUJ�OB[JPOBMF�RVFTUB�WPMUB�DJ�IB�PĊFSUP�JM�EFTUSP�QFS�GBSF�
JM�DPOGSPOUP�GSB�J�EBUJ�OB[JPOBMJ�F�RVFMMJ�SFHJPOBMJ�EFMMB�TPMB�-JHVSJB��
"MDVOF�EJĊFSFO[F�OPUFWPMJ�TPOP�TUBUF�FWJEFO[JBUF�MF�RVBMJ�QPUSFCCF�
SP�BWFSF�VOB�SJMFWBO[B�NFUPEPMPHJDB��QFS�FTFNQJP�JM�QJá�BMUP�OVNF�
SP�EJ�NFNCSJ�EJ�DMVC�DPO�QSPCMFNJ�QTJDIJBUSJDJ�JO�-JHVSJB�SJTQFUUP�
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Percentuale dei soggetti (tutti) per
comportamenti complessi - Italia 2005

Prima dell’ingres-
so al Club

Nell’ultimo anno Nell’ultimo 
mese

Uso di alcol % 68,9 19,8 7,8
Uso di tabacco % 40,4 33,9 32,2
Altre droghe % 3,2 1,3 0,8
Cure psichiatriche% 4,4 4,4 3,6
Senza dimora % 0,6 0,4 0,2

BMMB�NFEJB�OB[JPOBMF�PQQVSF�MB�QJá�BMUB�QFSGPSNBODF�SBHHJVOUB�JO�
-JHVSJB�TFNQSF�SJTQFUUP�BMMB�NFEJB�OB[JPOBMF�OFM�DBNCJBNFOUP�EJ�
TUJMF�EJ�WJUB�EFMMF�QFSTPOF�TFO[B�EJNPSB�

*O�RVFTUF�QBHJOF� BMDVOF� TMJEFT� SJBTTVOUJWF�EJ� RVFTUP� DPOGSPOUP�
	SJGFSJUP�BJ�EBUJ�����
�
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Confronto fra Liguria e Italia (tutti)
(ma dati Liguria talvolta troppo ridotti)

Uso di alcol: in Italia hanno smesso l’92% in Liguria solo il 85%

Uso di tabacco:In Italia –20% in Liguria –18%

Altre droghe:in Italia –75% in Liguria –74%

Cure psichiatriche:in Italia –18% in Liguria –14% (in valore quasi doppio)

Senza dimora:in Italia –67% in Liguria –100% (ottimo risultato)

Percentuale dei soggetti (tutti) per
comportamenti complessi - solo Liguria 2005

Prima dell’ingres-
so al Club

Nell’ultimo anno Nell’ultimo 
mese

Uso di alcol % 65,6 26,3 14,5
Uso di tabacco % 45,7 37,6 37,6
Altre droghe % 4,3 1,6 1,1
Cure psichiatriche% 8,1 7,5 7,0
Senza dimora % 1,6 0,5 0,0
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Percentuale dei soggetti (solo i cosiddetti alcolisti)
per comportamenti complessi – solo Liguria 2005

Prima dell’ingres-
so al Club

Nell’ultimo anno Nell’ultimo 
mese

Uso di alcol % 93,4 41,8 20,9
Uso di tabacco % 69,2 59,3 58,2
Altre droghe % 7,7 3,3 2,2
Cure psichiatriche% 15,4 15,4 14,3
Senza dimora % 3,3 1,1 0,0

Percentuale dei soggetti (solo i cosiddetti alcolisti) 
per comportamenti complessi – Italia 2005

Prima dell’ingres-
so al Club

Nell’ultimo anno Nell’ultimo 
mese

Uso di alcol % 94,5 26,1 8,0
Uso di tabacco % 54,8 46,6 44,4
Altre droghe % 5,0 2,0 0,9
Cure psichiatriche% 6,6 6,6 5,4
Senza dimora % 0,9 0,5 0,2
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Confronto fra Italia e Liguria
(solo i cosiddetti alcolisti) 

Uso di alcol: in Italia 92% (dato eccezionale) 

 in Liguria 79% 

Uso di tabacco: Italia – 19% Liguria – 16% 

Altre droghe: Italia – 82% (più dei famigliari) Liguria – 71%

Cure psichiatriche: Italia – 18% in Liguria solo - 7% 

Senza dimora: Italia – 78% in Liguria – 100% (ottimo)

Commento: 

Coloro che frequentano con famigliari ed amici 
hanno risultati migliori (su tutto l’arco dei compor-
tamenti) rispetto a quelli che frequentano da soli.
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"SSJWB�M�BMDPMPHJB�B�4BO�.BSUJOP
*M�DPSTP�EJ� TFOTJCJMJ[[B[JPOF������TÖ�Ò� TWPMUP� JM�������PUUPCSF�

DPO�EJSFUUPSF�%JNBVSP�DP�EJSFUUPSJ�-VJHJOB�.BSJBOJ�F�"OOBCFMMB�
.VDLFSNBOO�F�DPO�JM�QBUSPDJOJP�EFMMB�3FHJPOF�-JHVSJB�EFM�$P�
NVOF�F�EFMMB�1SPWJODJB�EJ�(FOPWB�QSFTTP�HMJ�TQB[J�EFM�2VBESJWJVN�
	QJB[[B�4BOUB�.BSUB
��7FOJWBOP�JOWJUBUJ�QFS�MB�QSJNB�WPMUB�QFS�VO�
TBMVUP�BMM�JOUFSOP�EFM�DPSTP� J�EPUU��5FTUJOP�F�4VNCFSB[�BMM�FQPDB�
SBQQSFTFOUBOUJ� EFMM�6OJUË� &QBUP�(BTUSPFOUFSPMPHJB� EFM� 4BO� .BS�
UJOP��-B� DPMMBCPSB[JPOF�DPO� MPSP� TJ� TBSFCCF� JO� TFHVJUP�NPMUP� TWJ�
MVQQBUB� TPQSBUUVUUP� EPQP� JM� MPSP� QBTTBHHJP� B� GPSNBSF� M�6OJUË� EJ�
"MDPMPHJB�QSFTTP�JM�QBE�����EFM�4BO�.BSUJOP�EJWFOUBOEP�VO�QVOUP�
EJ�SJGFSJNFOUP�DPTUBOUF�QFS�J�NFNCSJ�EJ�DMVC�DIF�BWFWBOP�CJTPHOP�
BODIF� EJ� VO� USBUUBNFOUP�NFEJDP�� -B� SJVOJPOF� EJ� SJDIJBNP�QFS� J�
DPSTJTUJ�Ò�TUBUB�JOWFDF�PSHBOJ[[BUB�QFS�JM����OPWFNCSF�BM�'BTTJDPNP�
JO�PDDBTJPOF�EFMM�*OUFSDMVC�EFMMB�7BMCJTBHOP��

*OUBOUP�(BCSJFMF�4PSSFOUJ�SJQPSUBWB�MB�OPUJ[JB�BQQSFTB�EVSBOUF�
JM�$POTJHMJP�%JSFUUJWP�"*$"5�DIF�TJ�FSB�TWPMUP�B�-BUJOB�JM���PUUP�
CSF� DIF� M�"3$"5�7FOFUP� BWFWB� BQQSPOUBUP� MF� DPQJF� EFM� mMNBUP�
FEVDBUJWP� i(JPSOJ� QFSEVUJw� F� DIF� EPQP� MB� QSFTFOUB[JPOF� VċDJBMF�
DIF�TBSFCCF�BWWFOVUB�B�7FSPOB�JM����PUUPCSF�BWSFCCF�DPNJODJBUP�B�
EJTUSJCVJSF�MF�DPQJF�B�UVUUF�MF�"3$"5�JO�RVBOUP�UBMF�NBUFSJBMF�QVÛ�
FTTFSF�VTBUP�QFS�MF�4"5�EJ��¡�NPEVMP�

$PTB�TVDDFEF�OFMMF�BTTPDJB[JPOJ 
*M����HJVHOP������ TJ� TWPMHFWB� M�"TTFNCMFB�EFJ�4PDJ�OFMMB�1BS�

SPDDIJB�EFMMF�(SB[JF�JO�$PSTP�'JSFO[F���B�(FOPWB��-B�OPWJUË�FSB�
DIF�BE�PHOJ� JOUFSWFOVUP�WFOJWB�DPOTFHOBUP�VO� GPHMJP�EPWF�QPUFS�
FTQSJNFSF�	mSNBOEP�DPM�OPNF
�PQJOJPOJ�SJDIJFTUF�QSPCMFNJ�F�TF�
HOBMB[JPOJ��
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'SB� MF� UBOUF� B�EJTUBO[B�EJ� UFNQP�NJ�IB� DPMQJUP� JM� DPNNFOUP�
	RVBTJ�QSPGFUJDP
�EJ�$BSMP�0SNFB�EJ�4BOSFNP��i4VDDFEF�DIF�M�BUUJWJ�
UË�OFMM�BTTPDJB[JPOF�NFUUB�JO�DSJTJ�J�SBQQPSUJ�BNJDBMJ�F�GBNJMJBSJ�JOWFDF�
EJ�DPOTPMJEBSMJ��4VDDFEF�BODIF�BHMJ�BMUSJ�P�TPMP�B�NF �1VÛ�FTTFSF�PHHFUUP�
EJ�VO�BHHJPSOBNFOUP w�$BSMP�BOUJDJQBWB�VOB�TFOTJCJMJUË�DIF�BWSFCCF�
QPSUBUP�OFHMJ�BOOJ�B�WFOJSF�BM�EJCBUUJUP�TVMM�FċDBDJB�F�TVMM�FWFOUVBMF�
JOEJTQFOTBCJMJUË�EFMMF�BTTPDJB[JPOJ�SJTQFUUP�BMMB�DFOUSBMJUË�EFM�$MVC�

"MMB�mOF�EFM������JM�QSFTJEFOUF�"3$"5�(BCSJFMF�4PSSFOUJ�DPTÖ�
SJBTTVNFWB�BM�$POTJHMJP�SFHJPOBMF�MF�DPTF�GBUUF�

i-�BOOP�TJ�Ò�BQFSUP�DPO�HMJ�TGPS[J�QFS�GBS�SJQBSUJSF�J�QSPHSBNNJ�JO�
QSPWJODJB�EJ�4BWPOB�DPO�M�JNQFHOP�EJ�EVF�TFSWJUPSJ�JOTFHOBOUJ�HFOP�
WFTJ� DIF� TJ� TPOP� QSFTUBUJ� B� SFDBSTJ� TFUUJNBOBMNFOUF� B� 4BWPOB� QSJNB�
QFS�JODPOUSBSF�BMDVOF�mHVSF�TJHOJmDBUJWF�EJ�RVFMMB�SFBMUË�DIF�QPUFTTFSP�
BJVUBSF�RVFTUB�OVPWB�JNQSFTB�F�QPJ�QFS�JOJ[JBSF�MF�SJVOJPOJ�EJ�$MVC�
F�MF�MF[JPOJ�EFMMB�TDVPMB�BMDPMPHJDB�DPO�BMDVOF�GBNJHMJF�OFM�GSBUUFNQP�
JOEJWJEVBUF�F�EJTQPOJCJMJ��-P�TGPS[P�IB�BWVUP�TVDDFTTP�BMNFOP�OFM�TFOTP�
DIF� JM�$MVC�EJ�4BWPOB�IB�SJQSFTP�B� GVO[JPOBSF�SFHPMBSNFOUF�DPO�VO�
TFSWJUPSF� JOTFHOBOUF� EFMMB� [POB� JOUSFDDJBOEP�OVPWF� SFMB[JPOJ� DPO� MB�
DPNVOJUË�MPDBMF��

*OPMUSF�TJBNP�TUBUJ�BE�*NQFSJB�B�UFOFSF�VOB�SFMB[JPOF�OFMM�BNCJUP�
EFM� DPOWFHOP� A6TP� FE� BCVTP� EJ� BMDPM� USB� J�NJOPSJ��� JO� UBMF� PDDBTJPOF�
BCCJBNP�BODPSB�VOB�WPMUB�OPUBUP�DPNF�BODIF�USB�J�TFEJDFOUJ�FTQFSUJ�EFM�
TFUUPSF�TQFTTP�NBODIJ�MB�DBQBDJUË�EJ�BQQMJDBSF�VO�BQQSPDDJP�EJ�DPNVOJUË�
BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�F�WFOHBOP�QSJWJMFHJBUJ�JOWFDF�JOUFSWFOUJ�EJ�
PUUJDB�UBMNFOUF�MJNJUBUB�EB�SJTVMUBSF�JOVUJMJ�BJ�mOJ�EJ�VOB�TFSJB�QSF�
WFO[JPOF��

"�mOF�HJVHOP�TJBNP�JOUFSWFOVUJ�BM�DPOWFHOP�TVM�1JBOP�3FHPMBUPSF�
4PDJBMF�EFMMB�DJUUË�EJ�(FOPWB�FWJEFO[JBOEP�MB�OFDFTTJUË�EJ�VOP�TGPS[P�
DPNVOF�BODIF�B� MJWFMMP�QPMJUJDP�QFS�DPOUSBTUBSF�J�QSPCMFNJ�BMDPMDPS�
SFMBUJ��

4FNQSF�JO�HJVHOP�TJBNP�JOUFSWFOVUJ�B�5PSSJHMJB�JOWJUBUJ�EBMMB�1SP�
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-PDP�QFS�VO�JODPOUSP�QVCCMJDP�PSHBOJ[[BUP�JOTJFNF�BE�BMDVOJ�TFSWJ�
[J�QVCCMJDJ� DPO�4DIJBQQBDBTTF� 	4FS5�(FOPWB
�5FTUJOP�F�7JPUUJ� 	4BO�
.BSUJOP
��

%VSBOUF�M�FTUBUF�BCCJBNP�QSPTFHVJUP�J�DPOUBUUJ�WPMUJ�B�SFBMJ[[BSF�JM�
DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ�Ò�QPJ�UFOVUP�OFMMF�EBUF�������PUUPCSF�
BM�2VBESJWJVN� 	EJSFUUPSF�1BPMP�%JNBVSP
�� *� DPSTJTUJ� TPOP� TUBUJ� VOB�
RVBSBOUJOB�BMDVOJ�EFJ�RVBMJ�IBOOP�HJË�JOJ[JBUP�M�JNQFHOP�BUUJWP�OFM�
$MVC�DPNF�TFSWJUPSJ��

"CCJBNP�DPMMBCPSBUP�BMMB�SFBMJ[[B[JPOF�EJ�EVF�BHHJPSOBNFOUJ�QFS�
TFSWJUPSJ� JOTFHOBOUJ�OFM� UFSSJUPSJP� MJHVSF� DPTÖ� DPNF�BCCJBNP�QBSUFDJ�
QBUP�BE�BOBMPHIF�JOJ[JBUJWF�JO�5PTDBOB�F�7BM�E�"PTUB�SBąPS[BOEP�MB�
DPMMBCPSB[JPOF�F�M�BNJDJ[JB�DPO�RVFTUF�SFHJPOJ��

/FMM�BVUVOOP�TJBNP�TUBUJ�JOWJUBUJ�B�QBSUFDJQBSF�EBM�EPUU��5FTUJOP�
BM�QSJNP�DPOHSFTTP�EFMMB�4F[JPOF�-JHVSF�EFMMB�4PDJFUË�*UBMJBOB�EJ�"M�
DPMPHJB�	4*"
��"CCJBNP�EBUP�VO�DPOUSJCVJUP�BM�1JBOP�3FHJPOBMF�TPDJP�
TBOJUBSJP� TUJMBOEP�VO�CSFWF�EPDVNFOUP�TVMMF�NBUFSJF�DIF�DJ�DPNQF�
UPOP��

"CCJBNP� TFNQSF� QBSUFDJQBUP� BMMF� BTTFNCMFF� EFM� $FMJWP� EFM� RVBMF�
M�"3$"5�Ò�TPDJP�FąFUUJWP��"CCJBNP�VHVBMNFOUF�QBSUFDJQBUP�BJ�MBWPSJ�
EFMMB�$POGFSFO[B�3FHJPOBMF�7PMPOUBSJBUP�(JVTUJ[JB�DIF�SJVOJTDF�NPMUJ�
EFMMF�"TTPDJB[JPOJ�DIF�DPNF�OPJ�TPOP�QSFTFOUJ�JO�DBSDFSF��$PNF�TFNQSF�
BCCJBNP�QBSUFDJQBUP�BMMF� USF�SJVOJPOJ�BOOVBMJ�EFM�%JSFUUJWP�"*$"5�
	'JSFO[F�"TTJTJ�F�-BUJOB
��*M�$POTJHMJP�%JSFUUJWP�"3$"5�JOWFDF� TJ�Ò�
SJVOJUP�EVF�WPMUF�EJ�DVJ�VOB�$IJBWBSJ��-B�TFHSFUFSJB�"3$"5�Ò�SJNBTUB�
BQFSUB�QFS�VOB�NFEJB�EJ�VO�PSB�F�NF[[B�BM�HJPSOP�OFJ�HJPSOJ�GFSJBMJ�
TQFTTP� TV�BQQVOUBNFOUP�NFOUSF� TPOP� TUBUJ�OVNFSPTJ�HMJ�*OUFSDMVC�FE�
BMUSF�JOJ[JBUJWF�TFHOBMBUJ�EBMMF�TJOHPMF�"$"5w�

1PJ�(BCSJFMF�OFMMB�TUFTTB�SFMB[JPOF�BDDFOOBWB�BMMB�TUBODIF[[B�SJ�
TDPOUSBCJMF� JO�NPMUJ� TFUUPSJ� EFM� TJTUFNB�$MVC� FE� BMMB� DSJUJDB� DIF�
DPNJODJBWB�BE�FNFSHFSF�SJWPMUB�BMMF�BTTPDJB[JPOJ�JO�QSJNJT�BMM�"3�
$"5�DIF�JOWFDF�EJ�BJVUBSF�J�$MVC�B�TWJMVQQBSTJ�TFNCSBOP�RVFMMF�
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DIF�JOHFTTBOP�CMPDDBOP�UBMWPMUB�CPJDPUUBOP�F�DPTÖ�WJB��
(BCSJFMF�OPO�SJUFOFWB�DIF�RVFTUP�DPSSJTQPOEFTTF�BM�WFSP�NB�JP�

BHHJVOHP�DIF�BMDVOJ�GBUUJ�JO�-JHVSJB�EBM������JO�QPJ�UFTUJNPOJBOP�
DIF�RVBMDIF�GPSUF�EJĊFSFO[B�EJ�WFEVUF�TGPDJBUB�UBMWPMUB�OFM�DPOHFMB�
NFOUP�EJ�RVBMDIF�QSPHFUUP�D�Ò�TUBUB��*O�SFBMUË�BODIF�(BCSJFMF�BO�
UJDJQBWB�VOB�EJTDVTTJPOF�TVMM�VUJMJUË�EFMMF�BTTPDJB[JPOJ�DIF�TJ�TBSFCCF�
TWJMVQQBUB�BODIF�B�MJWFMMP�OB[JPOBMF�QFS�QPJ�FTQMPEFSF�SVNPSPTB�
NFOUF�OFM������F�EJWFOUBSF�DSJTJ�EFM�TJTUFNB��

"OOP�����

*M�TJUP�*OUFSOFU
*M�$POTJHMJP�%JSFUUJWP�"3$"5�UFOVUP�OFM�HFOOBJP������GSB�MF�

BMUSF�DPTF�EFMJCFSBWB�EJ�BDRVJTJSF�VO�EPNJOJP�JOUFSOFU�DPO�M�JOEJ�
SJ[[P�XXX�BSDBUMJHVSJB�JU�F�EJ�MBODJBSF�RVJOEJ�VO�TJUP�JOUFSOFU�MFHBUP�
B�RVFMM�JOEJSJ[[P�OPODIÏ�VOB�NBJMJOH�MJTU�EJ�QPTUB�FMFUUSPOJDB�EJ�
TQPOJCJMF�QFS�UVUUJ�J�NFNCSJ�EJ�DMVC��

%FMJCFSBWB� JOPMUSF� EJ� BDDFUUBSF� MB� QSPQPTUB� EJ� QBSUFDJQBSF� BMMB�
HJPSOBUB�i$MVC�B�QPSUF�BQFSUFw�EB�UFOFSTJ�EPNFOJDB����BQSJMF������
OFMM�BNCJUP�EFM�NFTF�EJ�QSFWFO[JPOF�BMDPMPHJDB�PTTFSWBUP� JO� UVU�
U�*UBMJB��-�"3$"5�BWSFCCF�NFTTP�B�EJTQPTJ[JPOF�NBUFSJBMF�JOGPSNB�
UJWP�QFS�PHOJ�$MVC�DIF�EFDJEFWB�EJ�QSFTJEJBSF�VO�CBODIFUUP�GVPSJ�
EBMMB�QSPQSJB�TFEF�QFS�UVUUB�VOB�EPNFOJDB�NBUUJOB�BMMP�TDPQP�EJ�
EBSF�WJTJCJMJUË�BJ�$MVC�OFM�QSPQSJP�RVBSUJFSF��2VFTUP�OPTUSP�FWFOUP�
SBDDPHMJFSË�QPJ�JM�QBUSPDJOJP�EFMMB�1SPWJODJB�EJ�(FOPWB�EFMMB�3FHJP�
OF�FE�BMUSJ�&OUJ�JTUJUV[JPOBMJ��4FNQSF�EVSBOUF�JM�%JSFUUJWP�Ò�TUBUP�
EBUP�SJTBMUP�BM�DPOUSJCVUP�EBUP�BM�1JBOP�3FHJPOBMF�TPDJP�TBOJUBSJP�
FE�Ò�TUBUP�EFDJTP�EJ�PSHBOJ[[BSF�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JO�
TFHOBOUJ�QFS�JM����BQSJMF������FE�VO�*OUFSDMVC�SFHJPOBMF�QFS�JM����
NBHHJP�������
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6O�OVPWP�QSFTJEFOUF�"*$"5
*O�NBHHJP�TJ�Ò�TWPMUP�VO�%JSFUUJWP�SFHJPOBMF�BMMP�TDPQP�EJ�NFU�

UFSF�BJ�WPUJ�J�DBOEJEBUJ�BMMB�QSFTJEFO[B�/B[JPOBMF�JO�WJTUB�EFMMB�TDB�
EFO[B�B�mOF�BOOP�EFM�NJP�NBOEBUP�JO�"*$"5�	JP�BWFOEP�TWPMUP�
EVF�NBOEBUJ�OPO�FSP�QJá�SJFMFHHJCJMF�B�OPSNB�EJ�TUBUVUP
��

-B� TDBEFO[B� FSB� QFS� EJDFNCSF� �����NB� JP� RVBMF� QSFTJEFOUF�
VTDFOUF�"*$"5�BWFWP�QFOTBUP�DIF�GPTTF�NFHMJP�JOEJWJEVBSF�JM�NJP�
TVDDFTTPSF�TFO[B�BTQFUUBSF�JM�EJDFNCSF������BOUJDJQBOEP�EJ�RVBM�
DIF�NFTF�QFS�EBSF�UFNQP�BM�TVDDFTTPSF�EJ�PSHBOJ[[BSTJ��"�NF�JOWFDF�
FSB�TVDDFTTP�EJ�FTTFSF�FMFUUP�OFM�EJDFNCSF������F�EJ�EPWFS�QSFOEFSF�
TFSWJ[JP�HJË�EBM��¡�HFOOBJP������TFO[B�NPMUP�UFNQP�QFS�PSHBOJ[[B�
SF�VOB�TFEF�FE�VOB�TFHSFUFSJB��

-�FMF[JPOF�EFM�OVPWP�QSFTJEFOUF�OB[JPOBMF�BWSFCCF�JOGBUUJ�BWVUP�
MVPHP�B�'JSFO[F�OFM�HJVHOP������DPO�TFJ�NFTJ�EJ�BOUJDJQP�SJTQFUUP�
BMM�FOUSBUB� JO� TFSWJ[JP�EFM� OVPWP�QSFTJEFOUF�� *M�%JSFUUJWP�"3$"5�
-JHVSJB�DPTÖ�EJ�FTQSJNFWB�
t� 'MBWJBOB�$POGPSUP���WPUJ
t� -PSFOB�$BSQJ���WPUP
t� /FMMP�#BTFMJDF���WPUJ
t� (JPSHJP�3FBMJ���WPUJ

*M�DBOEJEBUP�EFMMB�-JHVSJB�TBSFCCF�TUBUP�RVJOEJ�'MBWJBOB�$POGPS�
UP�SBQQSFTFOUBOUF�EFMM�"3$"5�7FOFUP�NB�OPO�TBSFNNP�SJVTDJUJ�
QFSDIÏ�TJB�QVSF�EJ�QPDP�'MBWJBOB�$POGPSUP�BWSFCCF�QFSTP�MB�DPSTB�
F�HSB[JF�BM�SJUJSP�BMM�VMUJNP�NJOVUP�EFHMJ�BMUSJ�EVF�DBOEJEBUJ�TBSFCCF�
SJTVMUBUP�FMFUUP�/FMMP�#BTFMJDF��*OPQJOBUBNFOUF�EPQP�EJ�NF�GBNJ�
HMJBSF�NFNCSP�EJ�$MVC�WFOJWB�FMFUUP�VO�NFEJDP�B�SBQQSFTFOUBSF�MF�
GBNJHMJF��

"J� NJFJ� PDDIJ� GSB� J� EVF� DBOEJEBUJ� 'MBWJBOB� TFNCSBWB� MB� QJá�
BEBUUB�JO�RVBOUP�TFSWJUPSF�JOTFHOBOUF�F�OPO�VOB�QSPGFTTJPOJTUB�EFM�
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MB�TBMVUF�F�PMUSFUVUUP�SBQQSFTFOUBOUF�EFHMJ�PMUSF�����$MVC�EFM�7FOF�
UP�FTFNQJP�EJ�VOB�TUSBPSEJOBSJB�PQFSB�EJ�QFOFUSB[JPOF�OFM�UFTTVUP�
TPDJBMF�EFMMB�SFHJPOF��*OWFDF�/FMMP�SBQQSFTFOUBWB�MB�$BNQBOJB�DIF�
Ò�MB�SFHJPOF�DIF�GSB�UVUUF�JO�*UBMJB�BWFWB�FE�IB�JM�NJOPS�OVNFSP�EJ�
$MVC� 	OFBODIF�VOB� USFOUJOB
� SJTQFUUP� BMMB� QPQPMB[JPOF� SFTJEFOUF��
/POPTUBOUF�RVFTUB�EJTQBSJUË�OFJ�OVNFSJ�FE�JM�TVP�FTTFSF�VO�QSPGFT�
TJPOJTUB�QSPQSJP�MVJ�TBSFCCF�SJTVMUBUP�FMFUUP�

"UUJWJUË�TVM�UFSSJUPSJP
*M�$POTJHMJP�%JSFUUJWP�"3$"5�UFOVUP�OFM�HFOOBJP������GSB�MF�

BMUSF�DPTF�EFMJCFSBWB�EJ�BDDFUUBSF�MB�QSPQPTUB�EJ�QBSUFDJQBSF�BMMB�HJPS�
OBUB�i$MVC�B�QPSUF�BQFSUFw�EB�UFOFSTJ�EPNFOJDB����BQSJMF������OFM�
M�BNCJUP�EFM�NFTF�EJ�QSFWFO[JPOF�BMDPMPHJDB�PTTFSWBUP�JO�UVUU�*UBMJB��

-�"3$"5� BWSFCCF� NFTTP� B� EJTQPTJ[JPOF� NBUFSJBMF� JOGPSNBUJWP�
QFS�PHOJ�$MVC�DIF�EFDJEFWB�EJ�QSFTJEJBSF�VO�CBODIFUUP� GVPSJ�EBMMB�
QSPQSJB�TFEF�QFS�UVUUB�VOB�EPNFOJDB�NBUUJOB�BMMP�TDPQP�EJ�EBSF�WJTJ�
CJMJUË�BJ�$MVC�OFM�QSPQSJP�RVBSUJFSF��2VFTUP�OPTUSP�FWFOUP�SBDDPHMJFSË�
QPJ�JM�QBUSPDJOJP�EFMMB�1SPWJODJB�EJ�(FOPWB�EFMMB�3FHJPOF�FE�BMUSJ�
&OUJ�JTUJUV[JPOBMJ��4FNQSF�EVSBOUF�JM�%JSFUUJWP�Ò�TUBUP�EBUP�SJTBMUP�BM�
DPOUSJCVUP�EBUP�BM�1JBOP�3FHJPOBMF�TPDJP�TBOJUBSJP�FE�Ò�TUBUP�EFDJTP�
EJ�PSHBOJ[[BSF�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ� JOTFHOBOUJ�QFS�JM����
BQSJMF������FE�VO�*OUFSDMVC�SFHJPOBMF�QFS�JM����NBHHJP�������

4FNQSF�OFM�HFOOBJP������BWFOEP�TUSFUUP�SBQQPSUJ�DPO�MB�TFEF�
DFOUSBMF�EFMMB�$BSJUBT�	DIF�DPOUSPMMB�M�"VYJMJVN
�BCCJBNP�DPODPS�
EBUP� DIF� J�$FOUSJ� WJDBSJBMJ� EJ� BTDPMUP� BWSFCCFSP� BWVUP�EB�OPJ� VO�
FMFODP�EFJ�$MVC�QJá�WJDJOJ�BE�PHOJ�$FOUSP�B�DVJ�BQQPHHJBSF�FWFO�
UVBMJ�GBNJHMJF�DIF�SJWPMHFOEPTJ�QFS�BJVUP�BM�$FOUSP�BWFTTFSP�SJWF�
MBUP�EJ�BWFSF�QSPCMFNJ�DPO�M�BMDPM��2VJOEJ�GBNJHMJF�F�OPO�TPMP�QFS�
TPOF�TPMF�P�TFO[B�EJNPSB�RVFMMF�DIF�BCJUVBMNFOUF�GSFRVFOUBWBOP�J�
WBSJ�SJDPWFSJ�BM�.BTTPFSP�4BO�.BSDFMMJOP�F�"VYJMJVN��2VFTUP�UJQP�
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EJ�DPMMBCPSB[JPOF�QFSÛ�TJ�SJWFMFSË�EJ�CSFWF�SFTQJSP�

(SB[JF�B�OVPWF�BNJDJ[JF�OFM�NPOEP�3PUBSZ�IP�QPUVUP�QBSUFDJ�
QBSF�DPNF�SFMBUPSF�BE�VOB�EFMMF�SJVOJPOJ�EFM�3PUBSZ�$MVC�(FOP�
WB�/PSE�TDFHMJFOEP�JM�UFNB�i"MDPM�TBJ�DPTB�SJTDIJ w��$PNF�Ò�OPUP�
RVFTUF�SJVOJPOJ�TJ�TWPMHPOP�EJ�TPMJUP�B�QSBO[P�NFOUSF�J�TPDJ�3PUBSZ�
DPOTVNBOP�VO�QBTUP�JO�VO�SJTUPSBOUF�HFOFSBMNFOUF�JOOBċBUP�DPO�
iVO�CVPO�CJDDIJFSF�EJ�WJOPw��&SBOP�QSFTFOUJ�USFOUBDJORVF�TPDJ�DIF�
IBOOP� BTDPMUBUP� MB� CSFWF� QSFTFOUB[JPOF� F� GBUUP� BMDVOF� EPNBOEF�
NB�FSB�BCCBTUBO[B�DIJBSP�MP�TDFUUJDJTNP�HFOFSBMF�EBWBOUJ�BMMF�NJF�
OPUJ[JF�SJUFOVUF�FTBHFSBUBNFOUF�BMMBSNBOUJ�

/FM�NBHHJP������M�"3$"5�1JFNPOUF�DJ�DPNVOJDBWB�DIF�BWSFC�
CF�SJQFUVUP�BODIF�OFMM�BOOP�JO�DPSTP�M�FTQFSJFO[B�DPO�MB�i(JPSOBUB�
QFS�MB�(VJEB�4JDVSBw��/FM�MVHMJP������JOGBUUJ�M�BWFWBOP�HJË�SFBMJ[�
[BUB� HSB[JF� B�����WPMPOUBSJ� DIF� TJ� FSBOP� THVJO[BHMJBUJ� TV�CFO����
"VUPHSJMM�EJTUSJCVFOEP�NBUFSJBMF�JMMVTUSBUJWP��-B�EBUB�QSPQPTUB�QFS�
MB�SJQFUJ[JPOF�WFOJWB�JOEJDBUB�JO�EPNFOJDB����MVHMJP������	MVHMJP�Ò�
JM�NFTF�EFJ�NBHHJPSJ�TQPTUBNFOUJ�UVSJTUJDJ�F�RVJOEJ�EJ�BĊPMMBNFOUP�
OFHMJ�"VUPHSJMM
�F�M�"3$"5�-JHVSJB�BWSFCCF�BEFSJUP�PSHBOJ[[BOEP�
VO�CBODIFUUP�OVPWBNFOUF�BMM�"VUPHSJMM�EJ�4FTUSJ�-FWBOUF��

-B�DPMMBCPSB[JPOF�DPO�4BO�.BSDFMMJOP�DPOUJOVBWB�F�M�"3$"5�
OPO�FTJUBWB�B�QBSUFDJQBSF�BJ�QSPHFUUJ� MBODJBUJ�EB� MPSP��/FM������Ò�
TUBUB� MB�WPMUB�EFM�QSPHFUUP�i$SFTDFSF�OFMM�PQFSBSF�QFS� MB�QSPNP[JPOF�
EFMMB�EJHOJUË�EFMMB�QFSTPOB�TFO[B�EJNPSBw�QSPHFUUP�DIF�NJSBWB�BODIF�
B�SFDMVUBSF�WPMPOUBSJ�JO�TFSWJ[JP�DJWJMF�OB[JPOBMF��

-�"$"5���IB�BODIF�BQQPHHJBUP�VO�QSPHFUUP�DIJBNBUP�i-BTDJB�
M�BMDPM�WBJ�B�UFBUSPw�QFS�M�BWWJDJOBNFOUP�BM�UFBUSP�DPNF�BMUFSOBUJWB�B�
TUJMJ�EJ�WJUB�OPO�TBMVUBSJ�F�QPJ�EBM����PUUPCSF�IB�PSHBOJ[[BUP�DPNF�
UVUUJ�HMJ�BOOJ�VOB�4"5�EJ��¡�NPEVMP�
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.JOJTUSP�M�BMDPM�VDDJEF���
(JVHOP� ����� WFEFWB� QBSUJSF� VO� BMUSP� QSPHFUUP� TDSJUUP� B� QJá�

NBOJ��%B�VO�JEFB�DPOEJWJTB�GSB�(JBOOJ�5FTUJOP�FE�"MFTTBOESP�4VN�
CFSB[� 	"MDPMPHJB� EFM� 4BO�.BSUJOP
�(JPSHJP� 4DIJBQQBDBTTF� 	4FS5�
2VBSUP
�F�'VSJP�5SV[[J�	"TTPVUFOUJ
�JOTJFNF�BM�SFTQPOTBCJMF�EFMMB�
EJTDPUFDB�.BLÛ�5POJOP�3PDDB�FE�BM�HJPSOBMJTUB�.BVSP�3BUUPOF�
WFOJWB� MBODJBUP� i*DFCFSH�"MDPM� �� 4BMVUF� F� 4JDVSF[[Bw� QFS� TJHOJmDBSF�
DIF�RVFMMP�DIF�TJ�WFEF�EFMM�BMDPM�Ò�TPMP�MB�QVOUB�EFMM�JDFCFSH�NFOUSF�
TPUU�BDRVB�OBWJHB�VO�QSPCMFNB�BTTBJ�QJá�HSBOEF�DPO�QPUFO[JBMJUË�
EJTUSVUUJWF�FOPSNJ�

"MM�JOBVHVSB[JPOF� UFOVUB� BM� .BLÛ� QBSUFDJQBWB� BODIF� M�BMMPSB�
.JOJTUSP�EFMMB�4PMJEBSJFUË�4PDJBMF�1BPMP�'FSSFSP��1FS�MB�QSJNB�WPMUB�
WFOJWB�QSFTFOUBUB�BE�VO�BMUP�FTQPOFOUF�JTUJUV[JPOBMF�VOB�mOUB�CPU�
UJHMJB�EJ�WJOP�DPO�TDSJUUP�TVMM�FUJDIFUUB�i-�BMDPM�VDDJEFw��"�NBSHJOF�
WFOJWB�MBODJBUP�BODIF�JM�QSPHFUUP�EFM�i#JPDPDLUBJMw�VO�DIJPEP�mTTP�
EJ�(JPSHJP�4DIJBQQBDBTTF�

�

"UUJWJUË�EJ�GPSNB[JPOF
%BM����HFOOBJP�BM����NBS[P������VO�BMDPMJTUB�JO�USBUUBNFOUP�

'BVTUP�#BSVUUP�UFOFWB�QFS�MB�QSJNB�WPMUB�QFS�DPOUP�EFMM�"$"5���
VOB�4DVPMB�5FSSJUPSJBMF�EJ��¡�NPEVMP�OFMMB�CFMMB�TBMB�DPODFTTB�EBM�
$FMJWP�QSFTTP�MP�4UBS�)PUFM��

'BVTUP�FSB�BODIF�MVJ�NFNCSP�EFM�$MVC���EPWF�JP�QSFTUBWP�TFS�
WJ[JP�FE�JP�MP�BWFWP�JODPSBHHJBUP�B�NFUUFSTJ�BMMB�QSPWB�F�EJWFOUBSF�
JOTFHOBOUF�OFMMF�4"5�QFSDIÏ�NJ�TFNCSBWB�DIF�'BVTUP�BWFTTF�GBUUP�
EBWWFSP�VO�CFM�QFSDPSTP�EPQP�JM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�GBUUP�JO�
5SFOUJOP�FE� JM� TVP�TFSWJ[JP�DPNF�TFSWJUPSF�OFM�$MVC�EJ�$PSTP�%F�
4UFGBOJT��1VSUSPQQP�'BVTUP�QPJ�OPO�IB�UFOVUP�GFEF�BMMF�QSPNFTTF�
IB�BWVUP�VOB�QFTBOUF�SJDBEVUB�FE�JM�TVP�mTJDP�JOEFCPMJUP�MP�IB�QPS�



���

UBUP�BE�VOB�QSFNBUVSB�TDPNQBSTB�OFM������TFO[B�DIF�OPJ�SJVTDJTTJ�
NP�QJá�B�DPOWJODFSMP�B�TUBSF�GVPSJ�EBJ�HVBJ�

/FM�NBS[P������(BCSJFMF�4PSSFOUJ�PSHBOJ[[BWB�VO�JOUFSFTTBOUF�
FTQFSJNFOUP�BMMP�4UBS�)PUFM�EFTUJOBUP�BJ�1SFTJEFOUJ�EJ�$MVC�VOB�
TQFDJF�EJ�TFNJOBSJP�JOUJUPMBUP�i3JnFTTJPOJ�TVM�1SFTJEFOUF�EJ�$MVCw�QFS�
TQJFHBSF�JO�NPEP�TFNQMJDF�DPTB�EFWF�GBSF�BQQVOUP�VO�1SFTJEFOUF�EJ�
$MVC��*�QVOUJ�QJá�TJHOJmDBUJWJ�UPDDBUJ�OFMM�PDDBTJPOF�TPOP�TUBUJ�
t� 1SFTJEFO[B�DPNF�TFSWJ[JP�BM�$MVC�FE�BMMB�DPNVOJUË
t� DPMMBCPSB[JPOF�GSB�J�QSFTJEFOUJ�FE�J�TFSWJUPSJ�JOTFHOBOUJ�EJ�[POB
t� SBQQPSUJ�DPO�MB�DPNVOJUË
t� GPSNB[JPOF�EJ�CBTF�	4"5��¡�NPEVMP

t� SBQQPSUP�EFJ�QSFTJEFOUJ�DPO�"3$"5�F�JQPUFTJ�EJ�WJTJUB�EJ�PHOJ�

TJOHPMP�$MVC�BMMB�TFHSFUFSJB�"3$"5
t� QPTTJCJMJUË�EJ�PHOJ�$MVC�EJ�BWFSF�VO�JOEJSJ[[P�EJ�QPTUB�FMFUUSPOJ�

DB�TVM�EPNJOJP�BSDBUMJHVSJB�JU

*O� BQSJMF� ����� TJ� Ï� TWPMUP� M�BHHJPSOBNFOUP� QFS� TFSWJUPSJ� JOTF�
HOBOUJ�	TVM�UFNB�i.FNCSJ�EJ�$MVC�GSB�EFMFHB�F�SFTQPOTBCJMJUËw
�DPO�
EPUUP�EB�"OOBCFMMB�.VDLFSNBOO��

/FM�MVHMJP������TJ�Ò�GPSNBUP�JM�HSVQQP�EJ�MBWPSP�QFS�MB�QSFQB�
SB[JPOF�EFM�TVDDFTTJWP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�EB�UFOFSTJ�UFOUBUJ�
WBNFOUF�OFMMF�EBUF�������BQSJMF�������#FO�EPEJDJ�QFSTPOF�IBOOP�
BEFSJUP�BM�HSVQQP�FE�PHOVOP�TJ�Ò�QSFTP�BMDVOJ�DPNQJUJ�EB�TWPMHFSF�
TPQSBUUVUUP�DIJ�DPOUBUUBSF�QFS�PUUFOFSF�MB�TFEF�J�QBUSPDJOJ�F�RVBMDIF�
mOBO[JBNFOUP��

*M� WFSCBMF�EJ�RVFMMB� SJVOJPOF� SJBTTVNF�CFOF� DPNF� TJ�EPWSFCCF�
TUSVUUVSBSF�MB�DPMMBCPSB[JPOF�QFS�PSHBOJ[[BSF�VO�DPSTP�F�QPSUBSMP�B�
DPOPTDFO[B�EFMMB�DPNVOJUË��.B�WFESFNP�DIF�J�QSPCMFNJ�OPO�FSBOP�
DFSUP�BTTFOUJ��
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*M����TFUUFNCSF������TJ�TWPMHFWB�M�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�
JOTFHOBOUJ�TVM�UFNB�i%JTBHJP�TQJSJUVBMF��JM�$MVC�DPNF�MVPHP�QSJWJMF�
HJBUP�EPWF�JOEJWJEVBSF�QSFDPDFNFOUF�TFHOJ�EJ�GBUJDB�F�EJ�SJDBEVUBw�

'POEB[JPOF�EFMMB�8"$"5
$PO� MB�DPOUJOVB�EJĊVTJPOF�EFJ�$MVC�EFHMJ�"MDPMJTUJ� JO�5SBUUB�

NFOUP�JO�VO�TFNQSF�NBHHJPS�OVNFSP�EJ�QBFTJ�FSB�EJWFOUBUP�OFDFT�
TBSJP�JNNBHJOBSF�VOB�SFUF�DIF�QPUFTTF�BTTJTUFSF�F�GPSOJSF�TFSWJ[J�BMMF�
BTTPDJB[JPOJ�MPDBMJ�JO�NPEP�EB�BTTJDVSBSF�MB�DSFTDJUB��6OB�PSHBOJ[�
[B[JPOF�JOUFSOB[JPOBMF�EFJ�$"5�FSB�BODIF�VO�WFDDIJP�QBMMJOP�EFM�
MB�QSPG�TTB�7JTOKB�)VEPMJO�DPTÖ�JOTJFNF�DPO�MB�4DVPMB�&VSPQFB�EJ�
"MDPMPHJB�BCCJBNP�EFDJTP�EJ�PSHBOJ[[BSF�VO�BTTFNCMFB�DPTUJUVFOUF�
EFMM�"TTPDJB[JPOF�.POEJBMF�EFJ�$MVC�	8"$"5
��

'SB� J� QSJODJQBMJ� PCJFUUJWJ� MB�8"$"5�BWSFCCF� BWVUP�RVFMMP�EJ�
BTTJDVSBSF�VO�BJVUP�FE�VO�TVQQPSUP�TVċDJFOUF�QFS�MB�GPSNB[JPOF�F�
M�BHHJPSOBNFOUP�EFJ�NFNCSJ�EJ�$MVC�F�EJ�BTTJDVSBSF�DIF�MB�UFSNJ�
OPMPHJB�MB�NFUPEPMPHJB�F�MB�GPSNB[JPOF�GPTTFSP�DPFSFOUJ�FE�PNPHF�
OFJ�JO�UVUUP�JM�NPOEP��

-�BTTFNCMFB� BWSFCCF� SBQQSFTFOUBUP�VO�PQQPSUVOJUË�VOJDB�QFS� J�
EFMFHBUJ�EFJ�$"5�EFM�NPOEP�EJ� JODPOUSBSTJ� BTDPMUBSTJ� B� WJDFOEB�
WFSJmDBSF�MP�iTUBUP�EFMM�BSUFw�EFM�NPWJNFOUP�EFJ�$"5�F�RVJOEJ�EF�
DJEFSF�TF�BEFSJSF�PQQVSF�OP��-�BTTFNCMFB�TJ�TWPMHFWB�OFMMB�QSFTUJHJPTB�
TFEF�EFM�$BTUFMMP�EJ�6EJOF�NFSDPMFEÖ����PUUPCSF�F�HJPWFEÖ����PU�
UPCSF�EPWF�TBSFCCFSP�TUBUJ�OPNJOBUJ�HMJ�VOEJDJ�EFMFHBUJ�JUBMJBOJ�F�J�
EJDJBOOPWF�TUSBOJFSJ�B�GPSNBSF�MB�QSJNB�BTTFNCMFB�8"$"5��

*P� WFOJWP�RVJOEJ� FMFUUP�QSFTJEFOUF�8"$"5�NFOUSF� WJDF� QSF�
TJEFOUJ�EJWFOUBWBOP� +VBO�.BOVFM�$FSOB�(VFSSFSP�EFM�$JMF� DPO�
SFTQPOTBCJMJUË�TVMMF�"NFSJDIF�0MDPUU�(VOBTFLFSB�EFMMP�4SJ�-BOLB�
DPO�SFTQPOTBCJMJUË�TV�"GSJDB�FE�"TJB�FE�JOmOF�/JMT�,PIM�EBMMB�%B�
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OJNBSDB�DPO�SFTQPOTBCJMJUË�TVMM�&VSPQB��5VUUP�RVFTUP�OBUVSBMNFO�
UF�IB�QPSUBUP�SJnFTTJ�NPEFTUJ�TVJ�QSPHSBNNJ�MJHVSJ�NB�MB�QPTTJCJMJUË�
EJ�EBSF�JOGPSNB[JPOJ�BHHJPSOBUF�EVSBOUF�J�NPNFOUJ�EJ�GPSNB[JPOF�
JOTJFNF�B�CFMMJTTJNF�GPUPHSBmF�EFHMJ�BNJDJ�TQBSTJ� JO�RVBUUSP�DPO�
UJOFOUJ�IB�QFSNFTTP�DPNVORVF�EJ� USBTNFUUFSF�BMMF� GBNJHMJF�EFMMB�
-JHVSJB�MB�DPOTBQFWPMF[[B�EJ�FTTFSF�JOTFSJUF�JO�VO�QSPHSBNNB�WBTUP�
FE�BSUJDPMBUP�BVNFOUBOEP�JM�TFOTP�EJ�BQQBSUFOFO[B��

-B�4DVPMB�EFMMF�����PSF�WJFOF�TPTQFTB
6OP�EFHMJ� VMUJNJ� BUUJ� EB�NF� DPNQJVUJ� EVSBOUF� JM�NBOEBUP�EJ�

QSFTJEFOUF�OB[JPOBMF� GV� B� EJDFNCSF� ����� RVBOEP�IP� DPOWPDBUP�
VOB� SJVOJPOF�QFS� EFDJEFSF� TVM� GVUVSP�EFMMB� 4DVPMB� EJ�1FSGF[JPOB�
NFOUP�JO�"MDPMPHJB�	P�EFMMF�����PSF
�

-B�NJB�JOJ[JBUJWB�Ò�TUBUB�EVSBNFOUF�BWWFSTBUB�EBJ�NJFJ�PQQPTJUPSJ�
EFMM�FQPDB�J�RVBMJ�TPTUFOFWBOP�DIF�JP�FSP�PSNBJ�JO�TDBEFO[B�F�RVJO�
EJ�TFDPOEP�MPSP�QSJWP�EJ�QPUFSJ�VOB�WJTJPOF�BTTBJ�PSJHJOBMF�EFMMP�
TUBUVUP�F�EFMMF�GVO[JPOJ��

%J�GBUUP�TJ�USBUUBWB�EJ�VO�FOOFTJNP�BUUBDDP�BMMB�TDVPMB�EFMMF�����
PSF�FE�BMMB�EJSF[JPOF�NPOPDSBUJDB�DPOEPUUB�mOP�BE�BMMPSB�EB�1BPMP�
%JNBVSP��.B� J� DSJUJDJ�EJNPTUSBWBOP�EJ� BWFSF�NFNPSJB�DPSUB� JO�
GBUUJ�JM�%JSFUUJWP�"*$"5�TPUUP�MB�NJB�QSFTJEFO[B�BWFWB�QJá�WPMUF�
FTQSFTTP�M�JOUFO[JPOF�EJ�EJTDVUFSF�EFM�GVUVSP�EFMMB�4DVPMB��

-B�SJVOJPOF�TJ�Ò�TWPMUB�B�.POUFWBSDIJ�	'JSFO[F
�FE�JO�RVFMMB�TFEF�
JM�EJSFUUPSF�EFMMB�4DVPMB�1BPMP�%JNBVSP�IB�QSFTP�MB�TPĊFSUB�EFDJ�
TJPOF�EJ�TPTQFOEFSF�QSPWWJTPSJBNFOUF�MB�4DVPMB��

/FM�WFSCBMF�EFMM�JODPOUSP�TJ�QPUFWB�MFHHFSF�
i-B�DIJVTVSB�EFMMB�4DVPMB�EFMMF�����PSF�Ò�JOFWJUBCJMF�B�GSPOUF�EJ�

SFJUFSBUJ�BUUBDDIJ�F�DSJUJDIF�EJTUSVUUJWF� TPQSBUUVUUP�EB�QBSUF�EJ�DPMPSP�
DIF�NFOP�DPOPTDPOP�MB�TUPSJB�EFMMB�4DVPMB�F�MB�TVB�FWPMV[JPOF�PSHBOJ[�
[BUJWB�NFUPEPMPHJDB�F�EJEBUUJDB�EFHMJ�VMUJNJ�BOOJw�



���

"OOP�����

4DPNQBSF�BODIF�MB�QSPGFTTPSFTTB�7JTOKB
*OUBOUP� JM� ��� BQSJMF� ����� DFTTBWB� EJ� WJWFSF� MB� QSPG�TTB�7JTOKB�

)VEPMJO��µ�TPQSBWWJTTVUB�BM�NBSJUP�QFS�PMUSF�VOEJDJ�BOOJ�EVSBOUF�J�
RVBMJ�IB�UFOVUP�TBMEBNFOUF�MF�SFEJOJ�EFM�TJTUFNB�FE�IB�BTTJDVSBUP�MB�
DPOUJOVB�EJĊVTJPOF�EFM�NFUPEP�JO�*UBMJB�FE�BMM�FTUFSP�

$PNF�BCCJBNP�HJË�WJTUP�mODIÏ�Ò�TUBUB� JO�WJUB� J�QPDIJ�DIF�DJ�
BWFWBOP�QSPWBUP�OPO�FSBOP�SJVTDJUJ�B�DPOWJODFSMB�B�DBNCJBSF�MB�EF�
OPNJOB[JPOF�EFJ�$MVC�OÏ�JO�*UBMJB�	.BUUFJ�GSB�UVUUJ
�OÏ�BMM�FTUFSP�
	)FMHF�,PMTUBE�QFS�FTFNQJP
��&�UBOUP�NFOP�TJ�QPUFWB�QFOTBSF�EJ�
SJWPMV[JPOBSF�MB�GPSNB[JPOF�EJ�TFDPOEP�MJWFMMP�DPNF�M�BWFWB�JEFBUB�
JM�QSPGFTTPSF��-F�JOJ[JBUJWF�EJ�iJOOPWB[JPOFw�TJ�TPOP�TDBUFOBUF�TPMP�
EPQP�MB�TVB�NPSUF��*O�-JHVSJB�EVF�HJPSOJ�EPQP�MB�OPUJ[JB�EFMMB�TVB�
NPSUF�TJ�TWPMHFWB�VO�%JSFUUJWP�"3$"5�-JHVSJB�OFM�RVBMF�EJWFSTF�
"$"5�IBOOP�QFOTBUP�DPNF�QPUFS�DPNNFNPSBSF�MB�QSPGFTTPSFTTB��
5BOUF�QSPQPTUF�NB�M�VOJDB�DPTB�DFSUB�Ò�DIF�M����NBHHJP�D�Ò�TUBUB�
VOB�NFTTB�JO�TVĊSBHJP�QSFTTP�MB�DIJFTB�EJ�4BO�.BSDFMMJOP�

�

"UUJWJUË�BTTPDJBUJWF
*M���HJVHOP������TJ�TWPMHFWB�BMMB�TBMB�$IJFSJDJ�EFMMB�#JCMJPUFDB�

#FSJP�JM�$POHSFTTP�3FHJPOBMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFO�
UP��*�UFNJ�TWJMVQQBUJ�OFMMB�HJPSOBUB�TPOP�TUBUJ�
t� *�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�FE�J�SJTVMUBUJ�EFM�MPSP�MBWPSP
t� *M�#JP�DPLUBJM�DPO�EFHVTUB[JPOJ�JO�DPMMBCPSB[JPOF�DPO�MB�DPPQF�

SBUJWB�4DPQB�.FSBWJHMJBOUF
t� 7JTJPOF�EFM�mMNBUP�i"MDPM�TFO[B�TUBHJPOJ�F�GSPOUJFSFw�QSPEPUUP�EBM�

M�"3$"5�7FOFUP�

(SB[JF�BM�$FMJWP�JO�HJVHOP�Ò�TUBUP�SFBMJ[[BUP�JM�SJOOPWP�EFMM�BU�
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USF[[BUVSB� FMFUUSPOJDB� EFMM�"3$"5� -JHVSJB� DPO� M�BDRVJTJ[JPOF� JO�
DPNPEBUP�HSBUVJUP�EJ�VO�OVPWP�1$�F�VOB�OVPWB�TUBNQBOUF�B�DPMP�
SJ�PMUSF�BE�VO�NJOJ�1$�FE�VO�QSPJFUUPSF��4FNQSF�HSB[JF�BM�$FMJWP�
M�"3$"5�WFOJWB� JOWJUBUB�BE�VOB� USBTNJTTJPOF�QFSJPEJDB�EFMMB�57�
MPDBMF�1SJNPDBOBMF�EFEJDBUB�BM�WPMPOUBSJBUP�EVSBOUF�MB�RVBMF�BC�
CJBNP�QPUVUP�QSFTFOUBSF�BEFHVBUBNFOUF�MB�OPTUSB�BUUJWJUË�

*M� $POTJHMJP� %JSFUUJWP� SFHJPOBMF� BWFWB� MVPHP� JM� ��� TFUUFNCSF�
�����QSFTTP�TFEF�"3$"5�NFOUSF�WFOJWB�EJĊVTP�JM�WPMBOUJOP�EFM�
M�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�EJ�$MVC�QSFWJTUP�QFS�JM����
TFUUFNCSF������

*�DPSTJ�TQFSJNFOUBMJ�EJ�SJNPUJWB[JPOF�TVMMF�4"5
*M���PUUPCSF������JP�TDSJWFWP�B�(BCSJFMF�4PSSFOUJ��
i"WSBJ�TFOUJUP�BODIF�UV�DIF�#FQQF�$PSMJUP�EVSBOUF�M�BTTFNCMFB�"*�

$"5�IB�DPNVOJDBUP�DIF�BODIF�JO�-JHVSJB�TJ�UFSSË�VOP�EJ�RVFJ�DPSTJ�
TQFSJNFOUBMJ�TVMMF�4"5��4F�DPTÖ�GPTTF�JP�WPSSFJ�BWFSF�VO�QP��EJ�TQB[JP�QFS�
EJSF�RVBMDPTB�EVSBOUF�RVFM�DPSTP�TPQSBUUVUUP�TVJ�DPOUFOVUJ�	EFMMF�4"5
�
DIF�TJ�SJOOPWBOP�BMMB�MVDF�EJ�UBOUF�FTQFSJFO[F�GBUUF�JO�-JHVSJB�BHHJVO�
HFOEP�DIF�HMJ�JOTFHOBOUJ�TJ�TUBODBOP�RVBOEP�WFEPOP�VO�JOTVDDFTTP�	QFS�
FTFNQJP�VO�UFS[P�NPEVMP�DIF�WB�EFTFSUP
�F�SJOVODJBOP�TFO[B�QFOTBSF�
DIF�TF�TJ�DBNCJBOP�J�DPOUFOVUJ�NBHBSJ�MB�HFOUF�WJFOF��

7PSSFJ�BODIF� TFHOBMBSF�BHMJ� JOTFHOBOUJ� MJHVSJ� DIF� JOUFSWFSSBOOP� J�
OVPWJ�DPOUFOVUJ�QFS�JM�QSJNP�NPEVMP�FMBCPSBUJ�B�#SFTDJB�EJ�DVJ�UV�IBJ�
HJË�JM�EJTDIFUUP�FE�J�OVPWJ�DPOUFOVUJ�QFS�JM�UFS[P�NPEVMP�FMBCPSBUJ�B�
7FSPOB�	QSPHFUUP�A-�FMFGBOUF�OPO�Ò�VOB�SPTB�
�EJ�DVJ�JP�EPWSFJ�BWFSF�B�
CSFWF�JM�EJTDIFUUP�w

*O� SFBMUË� FSB� EB� UFNQP� DIF� JP� TFHVJWP� RVFTUP� QSPHFUUP� DIJB�
NBUP�i6O�DMVC�VOB�TDVPMBw�DIF�WFOJWB�QPSUBUP�JO�HJSP�QFS�M�*UBMJB�
VO�iQBDDIFUUP�DIJVTPw� TFNQSF�DPO� MP� TUFTTP� TUBĊ�RVBTJ� DPNF� TF�



���

BOEBTTF�B�iQPSUBSF�JM�WFSCPw��&SB�JOGBUUJ�DPOWJO[JPOF�EFMMB�OVPWB�EJ�
SJHFO[B�"*$"5�DIF�TF�J�$MVC�TUBWBOP�EJNJOVFOEP�FSB�DPMQB�EFMMB�
QSFDFEFOUF�EJSJHFO[B�	DJPÒ�NJB
�QFSDIÏ�OPO�TJ�GBDFWBOP�BCCBTUBO[B�
4"5�EJ��¡�NPEVMP��%J�RVJ�M�JEFB�EJ�JODFOUJWBSF�MP�TWJMVQQP�EFJ�UFS[J�
NPEVMJ� BUUSBWFSTP� RVFTUJ� DPSTJ� TQFSJNFOUBMJ� EJ� iSJNPUJWB[JPOF� EFJ�
TFSWJUPSJ�JOTFHOBOUJw�	VO�EÏKË�WV�TF�QFOTBUF�DIF�JM�5SFOUJOP�QBSMB�
WB�EJ�SJNPUJWB[JPOF�mO�EBM�����
�QFS�GBS�SJQBSUJSF�J�QSPHSBNNJ�F�
RVJOEJ�BVNFOUBSF�JM�OVNFSP�EJ�$"5�

"�QBSUF�JM�GBUUP�DIF�BE�PHHJ�OPOPTUBOUF�MB�OVPWB�EJSJHFO[B�"*�
$"5�J�$MVC�DPOUJOVBOP�B�EJNJOVJSF�QFS�DVJ�OPO�NJ�TFOUP�DFSUB�
NFOUF�SFTQPOTBCJMF�EFMM�JOEFCPMJNFOUP�EFM�TJTUFNB�JP�TPQSBUUVUUP�
WFEFWP�JO�RVFTUB�QSPQPTUB�iB�QBDDIFUUPw�VOB�TPSUB�EJ�DPMPOJ[[B[JP�
OF�P�VO�UFOUBUJWP�EJ�iSJFEVDB[JPOFw�EFJ�EJTTJEFOUJ�F�EFJ�EJTUSBUUJ��

4DSJWFWP�BMMPSB�BMM�PSHBOJ[[BUSJDF�EFM�QSFTVOUP�NPEVMP�MJHVSF�EFM�
DPSTP�TQFSJNFOUBMF�$SJTUJOB�-PEJ�EFMM�"$"5�7BMMJ��

i$BSB�$SJTUJOB�IP�WJTUP�JM�QSPHSBNNB�FE�IP�OPUBUP�DIF�Ò�MP�TUFTTP�
DIF� Ò� HJË� TUBUP� SFBMJ[[BUP� JO� BMUSF� SFHJPOJ� JUBMJBOF� DPO�$PSMJUP� DPO�
EVUUPSF�� *P�OPO�IP�QBSUFDJQBUP�BMM�VMUJNP�EJSFUUJWP�"3$"5�-JHVSJB�
NB�FSP�SJNBTUP�DPNF�BDDFOOBUP�BODIF�EVSBOUF�M�VMUJNB�SJVOJPOF�EFJ�
GPSNBUPSJ�MJHVSJ�DIF�TFNNBJ�TJ�GPTTF�GBUUP�BODIF�JO�-JHVSJB�VO�DPSTP�
EFM�HFOFSF�TBSFCCF�TUBUP�NPEJmDBUP�QFS�SJTQFDDIJBSF�MF�FTJHFO[F�F�MF�FTQF�
SJFO[F�MPDBMJ�F�BWSFCCF�DPOUFNQMBUP�GPSNBUPSJ�MPDBMJ��1SFOEP�BUUP�DIF�
JM�EJSFUUJWP�BWSFCCF�EFDJTP�BMUSJNFOUJ�NB�JP�IP�QFSTP�JOUFSFTTF�JO�RVFTUP�
DPSTP�F�OPO�QFOTP�EJ�QBSUFDJQBSF��(SB[JF�MP�TUFTTPw��

$SJTUJOB�NJ�SJTQPOEFWB�TVCJUP��
i$BSP�&OOJP� GPSTF�OPO�NJ�TPOP�TQJFHBUB�CFOF�BM�EJSFUUJWP�Ò� TUB�

UB�QSFTFOUBUB�VOB�CP[[B�JO�DVJ�BCCJBNP�QSFDJTBUP�DIF�SJQPSUBWBNP�JM�
QSPHSBNNB�	TFO[B�NPEJmDIF
�EJ�3JTQFTDJB�	(SPTTFUP
�QFS�MBWPSBSF�TVMMP�
TUFTTP�F�BQQPSUBSF�MF�NPEJmDIF�DIF�DSFEFWBNP�QJá�PQQPSUVOF��

3JUFOHP� JOWFDF� UVUUP� JO� EJWFOJSF� RVJOEJ� TBSBOOP� BTTPMVUBNFOUF�



���

HSBEJUF�UVUUF�MF�NPEJmDIF�DIF�DIJVORVF�WPSSË�QSPQPSSF��4QFSP�EJ�BWFSF�
QSFTUP�J�UVPJ�TVHHFSJNFOUJ�EB�HJSBSF�BM�DPPSEJOBUPSF�F�BMMP�TUBą�EFM�DPSTP��
(SB[JF�F�CVPO�MBWPSPw��

*O�SFBMUË�RVBTJ�UVUUB�M�"3$"5�WFEFWB�RVFTUB�iDBMBUBw�EJ�GPSNB�
UPSJ�EB�GVPSJ�SFHJPOF�VO�QP��DPNF�VO�JNQPTJ[JPOF�F� MB�SFTJTUFO[B�
FTQMJDJUB�P�JNQMJDJUB�IB�QPJ�GBUUP�TBMUBSF�M�JOJ[JBUJWB��&SP�F�SFTUP�EFM�
M�JEFB�DIF�TF�GPTTF�OFDFTTBSJP�SFJODFOUJWBSF�MF�4"5�EJ�UFS[P�NPEVMP�
OPJ�JO�-JHVSJB�BCCJBNP�GPSNBUPSJ�JO�HSBEP�EJ�SFBMJ[[BSF�VO�QSPHFUUP�
EFM�HFOFSF�EB�TPMJ�P�BM�NBTTJNP�DPO�VOP�TUBĊ�NJTUP�DPO�MF�SFHJPOJ�
WJDJOF�DPNF�UBOUF�WPMUF�GBUUP�JO�QBTTBUP�TV�BMUSJ�UFNJ�

"UUJWJUË�GPSNBUJWF
*O�GFCCSBJP������TJ�SJVOJWB�OVPWBNFOUF�JO�-JHVSJB�JM�HSVQQP�EJ�

MBWPSP�QFS�JM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF��4J�QSFOEFWB�BUUP�EFMMF�EJċ�
DPMUË�JNQSFWJTUF�GSB�DVJ�MB�QSJODJQBMF�RVFMMB�EFM�mOBO[JBNFOUP�JO�
RVBOUP�JM�$FMJWP�EB�RVFMM�BOOP�BWFWB�EFDJTP�EJ�BCPMJSF�MB�GPSNVMB�
iB�QBDDIFUUPw�F�EJ�VUJMJ[[BSF�VOB�GPSNVMB�B�QSPHFUUVBMJUË�DIF�QVS�
QSFWFEFOEP� TUBO[JBNFOUJ� QJá� DPTQJDVJ� SFOEFWB� QJá� DPNQMFTTB� MB�
SFBMJ[[B[JPOF�EJ�VO�QSPHFUUP�DPNF�JM�OPTUSP��"ODIF�MB�TFEF�SBQQSF�
TFOUBWB�BODPSB�VO�JODPHOJUB�QFSDIÏ�M�VOJDB�TJDVSB�FSB�JM�'BTTJDPNP�
NB�MÖ�D�FSB�JM�TPMJUP�QSPCMFNB�DIF�OFMM�JOUFSWBMMP�EJ�QSBO[P�J�DPSTJTUJ�
OPO�IBOOP�BMDVO�CBS�WJDJOP�F�QFS�PSHBOJ[[BSF�VO�DBUFSJOH�DJ�WP�
HMJPOP�QJá�TPMEJ�EFM�QSFWJTUP��$PTÖ�OFM�GSBUUFNQP�TJ�EFDJEFWB�EJ�GBS�
TMJUUBSF�JO�BWBOUJ�MF�EBUF�QVOUBOEP�BMM�PUUPCSF������

/FM�MVHMJP������TJ�BQSJWB�VOP�TQJSBHMJP�QFS�USPWBSF�MB�TFEF�EFM�DPS�
TP�EJ�TFOTJCJMJ[[B[JPOF�������*M�1SFTJEF�EFM�QSFTUJHJPTP�-JDFP�%�0SJB�
EJ�(FOPWB�FSB�FOUSBUP�JO�DPOUBUUP�DPO�J�$MVC�F�TFNCSBWB�BQQSF[[BSMJ��
(MJ�Ò�TUBUB�TDSJUUB�VOB�MFUUFSB�QFS�DIJFEFSF�TF�TJ�QPUFWB�TWPMHFSF�JM�DPSTP�
QSFTTP�J�MPDBMJ�EFM�%�0SJB�NB�JM�DBTP�IB�WPMVUP�DIF�OFM�GSBUUFNQP�GSB�
M�JEFB�F�M�PSHBOJ[[B[JPOF�QSBUJDB�EFM�DPSTP�MP�TUFTTP�QSFTJEF�TJB�BOEB�
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UP�JO�QFOTJPOF�FE�JM�TPTUJUVUP�OPO�TJB�SJTVMUBUP�QJá�DPTÖ�CFO�EJTQPTUP��
*M�DPSTP�B�DBSBUUFSF�SFHJPOBMF�WFOJWB�DPTÖ�SJNBOEBUP�BM������NFOUSF�
TF�OF�TWPMHFWB�VOP�B�mOF�BOOP������PSHBOJ[[BUP�EBMM�"$"5�7BMMJ�
DPO�VOB�TUBĊFUUB�GSB�EVF�TFEJ�	TJD
�GSB�MF�MPDBMJUË�EJ�3PODP�4DSJWJB�F�
#PM[BOFUP�B�DVJ�M�"3$"5�TJ�MJNJUBWB�B�EBSF�JM�QBUSPDJOJP�

-�"$"5���IB�PSHBOJ[[BUP�VOB�4"5�EJ��¡�NPEVMP�JO�7BMCJTBHOP�
VUJMJ[[BOEP�OVPWBNFOUF�JM�NBUFSJBMF�GPSOJUPDJ�EBMM�"$"5�#SFTDJB�
DIF�HJË�BWFWB�BWVUP�UBOUP�TVDDFTTP�MB�QSJNBWFSB�QSFDFEFOUF��-F�EBUF�
BOEBWBOP�EBM����PUUPCSF�BM����EJDFNCSF������

4BCBUP����OPWFNCSF�TJ�Ò�UFOVUP�QSFTTP�MB�DIJFTB�EJ�4BOUB�;JUB�
M�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�DIF�JOJ[JBMNFOUF�BWSFCCF�EPWVUP�UF�
OFSTJ�B�mOF�PUUPCSF��/FM�DPNQMFTTP�OFMM�BOOP�TPOP�TUBUJ�SFBMJ[[BUJ�
RVBUUSP�BHHJPSOBNFOUJ�QFS�TFSWJUPSJ�	EFJ�TFJ�QSFWJTUJ
�DIF�DPNVORVF�
IBOOP�PĊFSUP�VO�CVPO�WFOUBHMJP�EJ�PĊFSUB�GPSNBUJWB�

"UUJWJUË�GVPSJ�SFHJPOF�FE�JO�&VSPQB
*M�������OPWFNCSF������JO�RVBMJUË�EJ�SBQQSFTFOUBOUF�EFMMB�8"�

$"5�JP�TPOP�TUBUP�JOWJUBUP�EBMM�0�.�4��B�(JOFWSB�QFS�VO�JODPOUSP�
QSFQBSBUPSJP�JO�WJTUB�EFMMB�4USBUFHJB�(MPCBMF�TVMM�"MDPM�TUSBUFHJB�DIF�
QPJ�WFESË�MB�MVDF�OFM�������4PMP�WFOUJEVF�0/(�EJ�UVUUP�JM�NPOEP�
TPOP�TUBUF�JOWJUBUF�B�RVFTUP�JODPOUSP�JOGPSNBMF��"ODIF�RVFTUP�OPO�Ò�
TUBUP�VO�NFSJUP�TQFDJmDP�EFJ�$"5�MJHVSJ�JOGBUUJ�TJ�EPWFWB�TPQSBUUVUUP�
BMMB�NJB�QPTJ[JPOF�	BMM�FQPDB
�EJ�QSFTJEFOUF�8"$"5�NB�Ò�DPNVORVF�
VOB�UFTUJNPOJBO[B�EFM�MBWPSP�TWPMUP�BODIF�B�MJWFMMP�JOUFSOB[JPOBMF�EBJ�
$"5�MJHVSJ�DIF�IBOOP�TQFTTP�BWVUP�DPOUBUUJ�B�WBSJ�MJWFMMJ��

"UUJWJUË�BTTPDJBUJWF
1PJ� JM����OPWFNCSF������ M�"3$"5�IB�PSHBOJ[[BUP� MF�FMF[JPOJ�
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QFS� JM�$POTJHMJP�3FHJPOBMF� F� MB� 1SFTJEFO[B� QSFTTP� MP� 4UBS�)PUFM��
"MMB�QSFTFO[B�EJ�WFOUJUSF�$MVC�	PSBNBJ�J�TPDJ�EFMM�"3$"5�TPOP�TPMP�
J�$MVC
�TJ�QSFTFOUBWB�VOJDP�DBOEJEBUP�BMMB�QSFTJEFO[B�(BCSJFMF�4PS�
SFOUJ�DIF�WFOJWB�RVJOEJ�SJDPOGFSNBUP�BMM�VOBOJNJUË�QFS�JM�TVDDFTTJWP�
USJFOOJP��*M�GBUUP�DIF�DJ�GPTTF�VO�VOJDP�DBOEJEBUP�IB�DSFBUP�RVBMDIF�
NBMVNPSF� GSB� DPMPSP�DIF� SJUFOHPOP� MB�QSFTFO[B�EJ�QJá�DBOEJEBUJ�
DPNF�VOJDB�HBSBO[JB�EJ�iEFNPDSB[JBw��.B�PDDPSSF�DPOTJEFSBSF�DIF�
OFM�OPTUSP�NPOEP�MF�DBSJDIF�TPOP�iEJ�TFSWJ[JPw�F�DIF�RVJOEJ�CBTUB�
F�BWBO[B�TF�TJ�PĊSF�VO�TPMP�DBOEJEBUP�F�DIF�EB�OPJ�OPO�TJ�WPUB�VOP�
DPOUSP�M�BMUSP�OÏ�TJ�GBOOP�QSPHSBNNJ�FMFUUPSBMJ�NB�TJ�EË�TPTUFHOP�
BODIF�BE�VO�TPMP�DBOEJEBUP�	TFNQSF�DIF�TJB�WBMJEP�F�TJB�TPTUFOVUP�
EB�VOB�P�QJá�"$"5
�FE�BO[J�MP�TJ�SJOHSB[JB�QFS�FTTFSTJ�PĊFSUP��.B�
WFESFNP�DIF�RVFTUP�UJQP�EJ�PCJF[JPOJ�TJ�SJQFUFSBOOP�BODPSB�FE�BO�
DPSB��7JDF�QSFTJEFOUF�EJWFOUBWB�"OOBCFMMB�.VDLFSNBOO�TFHSFUBSJP�
"SNBOEP�%�"MNFJEB�F�UFTPSJFSF�.FNP�'BTTJ��

"UUJWJUË�TVM�UFSSJUPSJP
/FM�NFTF�EJ�BQSJMF�WFOJWB�SJQFUVUB�MB�HJPSOBUB�i$MVC�B�QPSUF�BQFS�

UFw�OFMM�BNCJUP�EFM�NFTF�EJ�QSFWFO[JPOF�BMDPMPHJDB��

*O�RVBMJUË�EJ�TFSWJUPSF�JOTFHOBOUF�EFM�$BU���i(JVMJP�$BWBMJFSJw�
IP� DPODPSEBUP� DPO� J�NFNCSJ� DIF� B� QBSUJSF� EBM� �� MVHMJP� ����� DJ�
TBSFNNP�SJVOJUJ�QSFTTP�M�PTQFEBMF�4BO�.BSUJOP�QBEJHMJPOF����	"M�
DPMPHJB
��-B�NPTTB�TJ�JORVBESBWB�OFMMB�DPMMBCPSB[JPOF�DPO�JM�SFQBSUP�
EJ�"MDPMPHJB�EFM� 4BO�.BSUJOP� 	EJSFUUPSF�1SPG��5FTUJOP
� BMMB� RVBMF�
WPMFWBNP�EBSF�QJá�GPS[B��&SBWBNP�CFO�DPTDJFOUJ�DIF�VO�$BU�OPO�
EPWSFCCF�SJVOJSTJ�EFOUSP�VOB�TUSVUUVSB�TBOJUBSJB�QFS�OPO�EBSF�ËEJUP�
B�DPOGVTJPOJ�OFJ�SVPMJ�NB�JO�UFNB�EJ�DPMMBCPSB[JPOJ�DPO�J�4FSWJ[J�
F�EJ� WJTJCJMJUË�OFMMB� DPNVOJUË� MPDBMF� DJ� Ò� TFNCSBUB�VOB�EFDJTJPOF�
HJVTUB��2VFTUB�DPMMPDB[JPOF�OPO�TBSFCCF�EVSBUB�B�MVOHP�	PSNBJ�EB�
VO�QF[[P�JM�$BU���TJ�Ò�TQPTUBUP�JO�BMUSJ�MPDBMJ
�NB�JO�RVFM�NPNFO�
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UP�DPNF�NPTTB�iQPMJUJDBw�IB�BWVUP�MB�TVB�VUJMJUË��"ODIF�JM�$BU����
OBUP�OFM�GSBUUFNQP�EBMMB�NPMUJQMJDB[JPOF�EFM�$BU���DPO�TFSWJUPSF�
4UFGBOJB�7PMPOHIJ�Ò�TUBUP�PTQJUBUP�BM�QBE�����EFM�4BO�.BSUJOP�QFS�
RVBMDIF�UFNQP�

.BSUFEÖ���TFUUFNCSF������OFMMB�TBMB�"MEP�.PSP�EFMMB�GFTUB�EFM�
M�6OJUË�%FNPDSBUJDB�	'JFSB�EJ�(FOPWB
�TJ�Ò�UFOVUP�VO�EJCBUUJUP�TVJ�
UFNJ�EFMMB�TBMVUF�EVSBOUF�JM�RVBMF�J�QSPCMFNJ�BMDPMDPSSFMBUJ�TPOP�TUB�
UJ�USBUUBUJ�EBM�1SPG��5FTUJOP�DPO�QBSFDDIJ�NFNCSJ�EJ�$MVC�JO�TBMB�

*M����TFUUFNCSF������VOB�USPVQF�EJ�1SJNPDBOBMF�Ò�WFOVUB�QFS�
SFHJTUSBSF�VO�JOUFSWJTUB�QSFTTP�MB�TFEF�"3$"5��4BSFCCF�QPJ�BOEBUB�
JO�POEB�OFM�5(�EFM�WPMPOUBSJBUP�JO�DPMMBCPSB[JPOF�DPO�JM�$FMJWP�
DPO�JOUFSWJTUF�B�USF�NFNCSJ�EFMM�BTTPDJB[JPOF�F�DPO�M�6OJUË�.PCJMF�
QPTJ[JPOBUB�OFMMF�WJDJOBO[F�

-�"3$"5�TFNQSF�JO�PUUPCSF������DPOGFSNBWB�QPJ�MB�TVB�QBS�
UFDJQB[JPOF�BE�VO�QSPHFUUP�DIF�DPNF�UVUUJ�HMJ�BOOJ�WFOJWB�MBODJBUP�
EB� 4BO�.BSDFMMJOP� RVFTUB� WPMUB� EBM� UJUPMP� i.FUPEJ� FE� B[JPOJ� QFS�
M�JODMVTJPOF�TPDJBMFw��)B�VHVBMNFOUF�QBSUFDJQBUP�JO�UVUUP�M�BOOP�BMMF�
BUUJWJUË�EFMMB�$POGFSFO[B�3FHJPOBMF�7PMPOUBSJBUP�(JVTUJ[JB�OPODIÏ�
BMMF�BTTFNCMFF�EFM�$FMJWP��

-B�7�$PNNJTTJPOF�EFM�$POTJHMJP�$PNVOBMF�EJ�(FOPWB�	4FSWJ[J�
TPDJBMJ���TBOJUË���QPMJUJDIF�EFMMB�TJDVSF[[B
�IB�JOWJUBUP�M�"3$"5�	JO�
TJFNF�BJ�4FSWJ[J�1VCCMJDJ�EFEJDBUJ�BMMB�TUFTTB�UFNBUJDB
�BE�VO�BVEJ�
[JPOF�DIF�TJ�Ò�UFOVUB�MVOFEÖ���OPWFNCSF������QSFTTP�MB�4BMB�3PTTB�
EJ�1BMB[[P�5VSTJ�EBM�UJUPMP�i"VEJ[JPOF�EFMMF�BTTPDJB[JPOJ�F�EFHMJ�PQF�
SBUPSJ�EFM�TFUUPSF�JO�NBUFSJB�EJ�QSPCMFNBUJDIF�DPOOFTTF�BMM�BMDPMJTNPw��
1FS�M�"3$"5�TJBNP�JOUFSWFOVUJ�(BCSJFMF�FE�JP��

4FNQSF�JO�OPWFNCSF������FSP�TUBUP�JOWJUBUP�EBM�$&*4�BE�VOB�
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TFSBUB�JO�DVJ�TJ�Ò�DFSDBUP�EJ�GBSF�VOB�TQFDJF�EJ�NBQQBUVSB�EFMM�BVUP�
BJVUP�QFS�MF�EJQFOEFO[F�B�(FOPWB�

*M����EJDFNCSF������TJBNP�TUBUJ�JOWJUBUJ�EBM�1SPG��5FTUJOP�B�QBS�
UFDJQBSF�BE�VOB�TFSBUB�EJ�CFOFmDFO[B�JEFBUB�EB�VO�HSVQQP�HJPWBOJ�
EFM� -JPOT� DPO� VO� DFSUP� OVNFSP� EJ� TVPOBUPSJ� EFM� DPOTFSWBUPSJP�
DIF�BWSFCCFSP�TVPOBUP�HSBUJT�OFMMB�DIJFTB�EJ�4BO�%POBUP�NFOUSF�
HMJ�JOWJUBUJ�BWSFCCFSP�EPWVUP�WFSTBSF�VOB�RVPUB�EJ����FVSP��*�GPOEJ�
SBDDPMUJ�TFSWJWBOP�BE�BVNFOUBSF�VOB�CPSTB�EJ�TUVEJP�VOJWFSTJUBSJB�B�
GBWPSF�EJ�VOB�TQFDJBMJ[[BOEB�JO�UPTTJDPMPHJB�DIF�EPWFWB�BHHJVOHFSTJ�
BMMP�TUBĊ�EJ�5FTUJOP�BM�SFQBSUP�EJ�"MDPMPHJB�RVJOEJ�MB�DPTB�DJ�JOUF�
SFTTBWB�BCCBTUBO[B�EB�WJDJOP��/PJ�BCCJBNP�BQQSPmUUBUP�QFS�GBSF�VO�
CVPO�MBWPSP�EJ�TFOTJCJMJ[[B[JPOF�EFOUSP�MB�DIJFTB�DPO�VO�CBODIFUUP�
DPM�OPTUSP�NBUFSJBMF�F�GBDFOEP�VO�CSFWF�JOUFSWFOUP�EJ�QPDIJ�NJOV�
UJ�EBWBOUJ�B���������QFSTPOF��$�FSB�BODIF�VO�.POTJHOPSF�BMDVOJ�
QPMJUJDJ�5FMFHFOPWB�F�3BEJP�#BCCPMFP��

*M����EJDFNCSF������ M�"TTPVUFOUJ� 	'VSJP�5SV[[J
� JO�DPMMBCPSB�
[JPOF� DPO� MB� 4JMC�'JQF� F� MB�'JFQFU� MBODJBWBOP� JM� CBOEP�QFS� JM� i�¡�
DPODPSTP�OB[JPOBMF�EFM�CJPESJOL�F�EFM�CJPDPDLUBJM�QFS� MB�QSPNP[JPOF�
EFM�DPOTVNP�EJ�CFWBOEF�BMUFSOBUJWF�TFO[B�DPOUFOVUP�BMDPMJDP�P�TPTUBO[F�
OFSWJOFw� DIF� TJ� TBSFCCF� QPJ� TWPMUP� EB�NBHHJP� B� PUUPCSF� ������ 4J�
USBUUBWB�EJ�VO�JEFB�PSJHJOBMF�EFM�QSPG��"OUPOJP�.BSMFUUB�JOTFHOBOUF�
BMM�*TUJUVUP�"MCFSHIJFSP�#FSHFTF�DIF�OF�BWFWB�QBSMBUP�DPO�(JPSHJP�
4DIJBQQBDBTTF�EVSBOUF�VOP�EFJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�PSHBOJ[[BUJ�
DPO�JM�1SPWWFEJUPSBUP�JEFB�DIF�QPJ�(JPSHJP�IB�QPSUBUP�BWBOUJ�mOP�B�
SFBMJ[[BSMB�HSB[JF�BM�EFDJTJPOJTNP�EJ�5SV[[J��
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6O�PDDBTJPOF�EJ�CVPOB�WJTJCJMJUË�QFS�MB�OPTUSB�BTTPDJB[JPOF�Ò�TUB�
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UP�RVBOEP�JM�$PNVOF�DJ�IB�DIJFTUP�EJ�QSFTFO[JBSF�BMMB�MPSP�NBOJGF�
TUB[JPOF�i$SFTDFSF�TJDVSJ�B�TDVPMB�JO�GBNJHMJB�OFMMB�DPNVOJUËw�DIF�TJ�
Ò�TWPMUB�JM����HFOOBJP������BMM�"VEJUPSJVN�&��.POUBMF�EFM�5FBUSP�
$BSMP�'FMJDF��/PJ�BCCJBNP�DIJFTUP�FE�PUUFOVUP�JM�QFSNFTTP�EJ�GBS�
TPTUBSF�MB�OPTUSB�VOJUË�NPCJMF�JO�-BSHP�4��1FSUJOJ�QSPQSJP�B�mBODP�
EFM�$BSMP�'FMJDF�QFS�UVUUB�MB�HJPSOBUB�EBMMF���BMMF����DPO�SFMBUJWP�
WPMBOUJOBHHJP�JO�VOB�[POB�EJ�QBTTBHHJP�BTTBJ�DFOUSBMF�

*M� DBMFOEBSJP� BUUJWJUË� QSPHSBNNBUF� EBMM�"3$"5� -JHVSJB� QFS�
MABOOP������FSB�JM�TFHVFOUF�
t� ��GFCCSBJP��JODPOUSP�SFHJPOBMF�TFSWJUPSJ�JOTFHOBOUJ�"3$"5�-JHV�

SJB�QSFTTP�4UBS�IPUFM�
t� ���GFCCSBJP��SJVOJPOF�QSFQBSBUPSJB�DPOHSFTTP�"3$"5�PSF����TFEF�

"3$"5
t� ���NBS[P��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFmOJSF

t� ������BQSJMF��DMVC�B�QPSUF�BQFSUF�����
t� ��NBHHJP��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFmOJSF

t� ������NBHHJP��DPSTP�EJ�TFOTJCJMJ[[B[JPOF�B�(FOPWB�	EB�EFmOJSF

t� ��HJVHOP��DPOHSFTTP�SFHJPOBMF�"3$"5�
t� ���HJVHOP��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFmOJSF

t� ���TFUUFNCSF��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFm�

OJSF

t� ���PUUPCSF��JODPOUSP�DPOHJVOUP�TFSWJUPSJ�JOTFHOBOUJ�QSFTJEFOUJ�EJ�

DMVC�BMMP�4UBS�)PUFM
t� ���PUUPCSF��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFmOJSF

t� ���OPWFNCSF��BHHJPSOBNFOUP�TFSWJUPSJ�JOTFHOBOUJ�	TFEF�EB�EFm�

OJSF


-�JODPOUSP�QFS�TFSWJUPSJ�EFM���GFCCSBJP�WFOJWB�DPTÖ�JMMVTUSBUP�EB�
(BCSJFMF��

i$BSJ�TFSWJUPSJ�JOTFHOBOUJ�EJ�DMVC�BODIF�RVFTU�BOOP�DPNF�HJË�OFM�
�����JM�DPOTJHMJP�EJSFUUJWP�EFMM�"3$"5�-JHVSJB�QSPQPOF�VO�JODPOUSP�
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SFHJPOBMF�BM�RVBMF�TPOP�JOWJUBUJ�UVUUJ�J�GPSNBUPSJ�DJPÒ�UVUUJ�J�TFSWJUPSJ�
JOTFHOBOUJ�EJ�DMVC�EFMMB�-JHVSJB��5BMF�JODPOUSP�IB�MP�TDPQP�EJ�NJHMJPSB�
SF�MB�SFDJQSPDB�DPOPTDFO[B�F�EJ�QFSNFUUFSF�VO�MJCFSP�TDBNCJP�F�DPOGSPOUP�
TVJ�UFNJ�EFMMB�GPSNB[JPOF�F�EFMMP�TUBUP�BUUVBMF�EFJ�QSPHSBNNJ�BMDPMPHJDJ�
JO�SFHJPOF�TFO[B�UFNJ�P�UFTJ�QSFDPTUJUVJUJ�DPTÖ�EB�GBSF�FNFSHFSF�VO�RVB�
ESP�BVUFOUJDP�EFMMB� TJUVB[JPOF�EFJ�CJTPHOJ�EFMMF� SJTPSTF� FTJTUFOUJ��-B�
HJPSOBUB�mTTBUB�Ï�TBCBUP���GFCCSBJP�EBMMF������BMMF�������MB�TFEF�Ï�MB�
DIJFTB�EJ�4BOUB�;JUB��4QFSP�EJ�JODPOUSBSWJ�UVUUJ�JO�UBMF�PDDBTJPOFw�

3JnFTTJ�OB[JPOBMJ
4FNQSF�JM���GFCCSBJP�BDDBEFWB�VOB�DPTB�DVSJPTB�B�MJWFMMP�OB[JP�

OBMF�VO�TFHOBMF�EFM�EJTBHJP�DIF�TJ�BOEBWB�EJĊPOEFOEP�SJTQFUUP�BJ�
OVPWJ�QSPHSBNNJ�BMMF�JOOPWB[JPOJ�FE�BM�UFOUBUJWP�PSNBJ�NBOJGFTUP�
EB�QBSUF�EFMMB�OVPWB�EJSJHFO[B�"*$"5�EJ�USBTGPSNBSF�MB�GPSNB[JPOF�
EJ��¡�MJWFMMP�DPO�M�BCCBOEPOP�EFMMB�4DVPMB�EFMMF�����PSF�QVOUBOEP�
JOWFDF�TV�DPSTJ�NPOPUFNBUJDJ��

*M�OVPWP�QSFTJEFOUF�/FMMP�#BTFMJDF�IB�GBUUP�HJSBSF�RVFTUB�NBJM��
i$BSJ�BNJDJ�JOWJTJCJMJ�TBQQJBNP�DIF�DJ�TJFUF�NB�USPQQP�TQFTTP�OPO�

WJ�GBUF�WFEFSF�	P�GPSTF�OPO�WJ�WFEJBNP���
��4JBNP�RVJ�B�EJSWJ�DIF�M�"*�
$"5�QSPNVPWF�JM����F�JM����NBS[P������JM�TFDPOEP�BQQVOUBNFOUP�EFM�
'PSVN�QFSNBOFOUF�QFS�MB�GPSNB[JPOF�BMMPSB�WJ�FTPSUJBNP�BE�FTTFSDJ��
BCCJBNP��CJTPHOP�EJ�UVUUJ�F�EJ�PHOVOP�TPQSBUUVUUP�EJ�WPJ�DIF�MBWPSBUF�
USBORVJMMJ�OFMMF�SFUSPWJF�/FMMP�#BTFMJDFw��

/PO�TPOP�NBODBUF�MF�SFB[JPOJ�DBO[POBUPSJF�EJ�DPMPSP�DIF�OPO�
TJ�TFOUJWBOP�OÏ�JOWJTJCJMJ�OÏ�EJ�SFUSPWJB�NB�TJ�USBUUBWB�JO�SFBMUË�EFM�
UJNPSF�EFMMB�OVPWB�EJSJHFO[B�EJ�WFEFSF�UBOUJ�BTTFOUJ�P�BEEJSJUUVSB�
EFM�UJNPSF�DIF�MB�TQBDDBUVSB�OFM�TJTUFNB�GPTTF�PSNBJ�JO�BUUP�

*M����GFCCSBJP������JOGBUUJ�BWFWB�MVPHP�VO�JODPOUSP�JOGPSNBMF�B�
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'JSFO[F�EJ�BMDVOJ�iJOWJTJCJMJw��1FS�MB�-JHVSJB�D�FSBWBNP�"OOBCFMMB�
(BCSJFMF�4PSSFOUJ�FE�JP��-B�EJTDVTTJPOF�IB�QPSUBUP�JOFWJUBCJMNFOUF�
B�QSFOEFSF�BUUP�EFMMB�EJBTQPSB�JO�DPSTP�F�QFS�WFEFSDJ�QJá�DIJBSP�WF�
OJWB�EFDJTP�EJ�EJTDVUFSF�MB�TJUVB[JPOF�JO�PDDBTJPOF�EFMMB�RVJOUB�FEJ�
[JPOF�EFM�$PSTP�EF�-B�7FSOB��2VBMDIF�HJPSOP�EPQP�OFMM�JOUSFDDJP�
EFJ�DPNNFOUJ�DIF�RVFMM�JODPOUSP�EJ�'JSFO[F�IB�HFOFSBUP�"OOBCFMMB�
DPTÖ�SJBTTVNFWB�MF�JNQSFTTJPOJ�EFMMB�-JHVSJB��

i(FOPWB���NBS[P�������%PQP�BWFS�TFHVJUP�DPO�MB�NBTTJNB�BUUFO�
[JPOF�J�DPNNFOUJ�FE�J�TVHHFSJNFOUJ�TDBUVSJUJ�EPQP�M�JODPOUSP�EJ�'JSFO[F�
EFM�����������DPNF�HJË�EJDIJBSBUP�JO�RVFMM�PDDBTJPOF�SFTUP�EFMM�JEFB�
DIF�J�$BU�TPOP�JOEJTQFOTBCJMJ�NFOUSF�MF�BTTPDJB[JPOJ�IBOOP�JM�EPWFSF�
NPSBMF�EJ�FTTFSF�BM�iTFSWJ[JPw�F�QFSUBOUP�VUJMJ��

*P� TPOP�QFS�VOB�QPTJ[JPOF�EPMDF�NB� GFSNB�QFS� GBS� TÖ� DIF�RVFTUP�
NFTTBHHJP�WFOHB�SFDFQJUP�JO�NPEP�DPSSFUUP��3JQBSUJBNP�EBM�DPODFUUP�EFM�
OPTUSP�NPWJNFOUP�DPNF�VOB�QJSBNJEF�SPWFTDJBUB��#FO�WFOHB�JM�SJMBODJP�
EFM�DFOUSP�BMDPMPHJDP�UFSSJUPSJBMF�GVO[JPOBMF�BODIF�TF�JO�NPMUF�SFHJPOJ�
JUBMJBOF�TP�DIF�TJ� MBWPSB�HJË�TVM�UFSSJUPSJP�QSPNVPWFOEP�MB�DPMMBCPSB�
[JPOF�F�QFSTFHVFOEP�JM�SBHHJVOHJNFOUP�EJ�PCJFUUJWJ�BUUSBWFSTP�QSPHFUUJ�
DPOEJWJTJ�DPO�FOUJ�QVCCMJDJ�F�QSJWBUJ��-B�-JHVSJB�EB�BOOJ�TFHVF�RVFTUP�
QFSDPSTP�DPO�CVPOJ�SJTVMUBUJ�BODIF�TF�OPO�TPUUPMJOFB�GPSTF�B�TVĆDJFO�
[B�MP�TUSVNFOUP�EFM�$"5'�DIF�WJFOF�VUJMJ[[BUP�QFS�QPSUBSF�B�UFSNJOF�
QSPHFUUJ�QFS�BNQMJBSF� MB� SFUF� UFSSJUPSJBMF�QSPNVPWFSF�VO� MJOHVBHHJP�
DPNVOF�SFOEFSF�QJá�WJTJCJMF� JM� MBWPSP�EFJ� DMVC�FDD��$PODPSEP�DPO� MB�
CP[[B�EJ�(VJEP�(VJEPOJ�F�BODIF�TVJ�DPNNFOUJ�EB�MVJ�FTQSFTTJ�TVM�WFS�
CBMF�EFMMB�SJVOJPOF�EJ�'JSFO[F��#VPO�MBWPSP�B�UVUUJ��"OOBCFMMBw�
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6O�BMUSP�TJUP�JOUFSOFU
%BUP� DIF� OFM� GSBUUFNQP� JM� TJUP� JOUFSOFU� EFMM�"*$"5� FSB� TUBUP�

SJWPMV[JPOBUP� EBMMB� OVPWB� EJSJHFO[B�"*$"5� JP� IP� DFSDBUP�OVPWJ�
TQB[J�QFS�MF�JOGPSNB[JPOJ�EB�EBSF�TVMMB�8"$"5��

$PTÖ�(VJEP�(VJEPOJ�EBM��¡�BQSJMF������JOTJFNF�B�.BSDP�7B�
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SJBSB�FE�BMUSJ�BNJDJ�IBOOP�MBODJBUP�VO�OVPWP�TJUP�XXX�BMDPIPMOFU�
OFU�QJVUUPTUP�TFNQMJDF�F�TPCSJP�TQFSBOEP�EJ�EBSF�VO�DPOUSJCVUP�BM�
MBWPSP�EFJ�$MVC�F�EFMMF�BMUSF�BUUJWJUË�BMM�JOUFSOP�EFM�OPTUSP�TJTUFNB�
FDPMPHJDP�TPDJBMF��/FM�TJUP�JP�IP�QPUVUP�JOTFSJSF�OPUJ[JF�EJ�CBTF�TVMMB�
8"$"5�	JM�UFTUP�Ò�BODIF�JO�JOHMFTF
�

1SPHFUUJ�FVSPQFJ �/P�HSB[JF
/FMMB�NJB�QPTJ[JPOF�EJ�QSFTJEFOUF�8"$"5�BWFWP�MBODJBUP�mO�

EBM������ JOTJFNF�B�)FMHF�,PMTUBE�	*0(5
�FE�BMMB�QSFTFO[B�EFM�
OVPWP�QSFTJEFOUF�"*$"5�/FMMP�#BTFMJDF�M�JEFB�EJ�DPODPSSFSF�BJ�m�
OBO[JBNFOUJ� FVSPQFJ� DPO� VO� QSPHFUUP� EJ� SJDFSDB� TVMM�FċDBDJB� EFM�
MBWPSP�OFJ�$"5� FE�VO� DPOGSPOUP� GSB� J�$"5� JO� *UBMJB� F� RVFMMJ� JO�
BMDVOJ�QBFTJ�FVSPQFJ��"WFWP�HJË�BWVUP�M�BEFTJPOF�EJ�BMDVOF�BTTPDJB�
[JPOJ�FTUFSF�EFJ�$"5�DPTÖ�DPNF�EFM�$/3�EJ�1JTB�DIF�GVOHFWB�EB�
QBSUOFS�UFDOJDP��

*M�UFNQP�QFSÛ�TUSJOHFWB�JM�CBOEP�FVSPQFP�TDBEFWB�JM����NBHHJP�
�����FE�JP�FSP�JNQFHOBUP�JOTJFNF�BM�$/3�B�DPNQJMBSF�UVUUF�MF�
RVBSBOUPUUP�QBHJOF�EJ�QSPHFUUP�	JO�JOHMFTF
�RVBOEP�TVM�QJá�CFMMP�
M�"*$"5�EFDJEFWB�EJ�OPO�BEFSJSF�BM�QSPHFUUP�EJDIJBSBOEP�EJ�OPO�
BWFSF� BCCBTUBO[B� JOGPSNB[JPOJ��7JTUB� MB� EFGF[JPOF� EFM� QBSUOFS� EJ�
NBHHJPS�QFTP�BODIF�JM�$/3�TJ�SJUJSBWB�F�DPTÖ�MB�8"$"5�SJNBOFWB�
BM�QBMP��

*P�IP�SJnFUUVUP�QFS�VO�QBJP�EJ�HJPSOJ�QPJ�IP�TDSJUUP�VOB�NBJM�
JM����NBHHJP�B�UVUUB�MB�WBTUB�NBJMJOH�MJTU�DIF�BWFWP�EFM�NPOEP�EFJ�
$MVC�QSFOEFOEP�BUUP�DIF�M�"*$"5�BO[JDIÏ�BJVUBSF�MB�OBTDJUB�F�MB�
EJĊVTJPOF�EFJ�$"5�TJ�BSSPDDBWB�TV�QPTJ[JPOJ�EJ�DPOUSPMMP�F�EJ�QP�
UFSF�F�RVJOEJ�EBM�NJP�QVOUP�EJ�WJTUB�EJWFOUBWB�OPO�TPMP�JOVUJMF�
NB�EBOOPTB�RVJOEJ�JP�VTDJWP�EBMM�"*$"5�QFS�TFNQSF��$IJVEFWP�
MB�NJB�NBJM�DPO�MB�GSBTF�i"EEJP�"JDBU��MF�OPTUSF�TUSBEF�TJ�TFQBSBOPw��
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-F�VOJDIF�SFB[JPOJ� 	DSJUJDIF
�DIF�NJ�TPOP�BSSJWBUF�B� TUSFUUP�HJSP�
TPOP�TUBUF�EJ�#FQQF�$PSMJUP�'SBODP�.BSDPNJOJ�F�/FMMP�#BTFMJDF�
USF�QSPGFTTJPOJTUJ�EFUUBHMJP�DIF�TFDPOEP�NF�GB�DBQJSF�DIJ�EFUUBWB�MF�
MJOFF�HVJEB�JO�"*$"5�EPQP�MB�TWPMUB�EJ�'JSFO[F�EFM�������

2VFTUP�FQJTPEJP�IB�BWVUP�TDBSTJ�SJnFTTJ�TVJ�QSPHSBNNJ�MJHVSJ�NB�
IB�BOUJDJQBUP�JM�EJCBUUJUP�DIF�TBSFCCF�TPSUP�BODIF�JO�-JHVSJB�QSJNB�
F�EPQP�MB�TQBDDBUVSB�DBVTBUB�EBM�$POHSFTTP�EJ�1BFTUVN�EFM������

"UUJWJUË�GVPSJ�SFHJPOF
*M�DPSTP�NPOPUFNBUJDP�TVMMB�TQJSJUVBMJUË�	DIF�TJ�TWPMHF�EJ�TPMJUP�

PHOJ�EVF�BOOJ�B�-B�7FSOB�"SF[[P
�RVFMM�BOOP�TJ�Ò�TWPMUP�JM�������
HJVHOP��&SBOP�QSFTFOUJ�DJSDB�DFOUPTFUUBOUB�DPSTJTUJ�VOB�QBSUFDJQB�
[JPOF�JNQPSUBOUF�mHMJB�EFM�OFSWPTJTNP�DBVTBUP�EB�RVFMMB�DIF�PSNBJ�
BQQBSJWB�B�UVUUJ�DPNF�VOB�TQBDDBUVSB�EFM�TJTUFNB�FE�VO�UFOUBUJWP�EJ�
SJDFSDB�EJ�QVOUJ�GFSNJ��*�SBQQSFTFOUBOUJ�EFMMB�-JHVSJB�FSBOP�DJORVF�JM�
QSFTJEFOUF�"3$"5�(BCSJFMF�4PSSFOUJ�DPO�"OOB�0MJWJFSJ�%SBHBOB�
4FSUJD�"OOBCFMMB�.VDLFSNBOO�F�NF�

-JRVJEJBNP�M�"TTPDJB[JPOF 
*M� HSBEP� EJ� UFOTJPOF� 	F� GPSTF� EJ� TDPSBNFOUP
� BMM�JOUFSOP� EFMMF�

TUSVUUVSF�BTTPDJBUJWF�TBMJWB�
&TTP�EFSJWBWB�EBHMJ�FWFOUJ�OB[JPOBMJ�F�TJ�NBOJGFTUBWB�BODIF�JO�

-JHVSJB�CFOF�SJBTTVOUP�EB�RVFTUP�TDBNCJP�EJ�NBJM�GSB�JM�QSFTJEFOUF�
"3$"5�(BCSJFMF�4PSSFOUJ�FE�VO�NFNCSP�EJ�$MVC�	SFGFSFOUF�EFM�
'BTTJDPNP
�&MJP�0TMFS�

4DSJWFWB�(BCSJFMF�JM����HJVHOP�
i$BSJTTJNJ� SJOHSB[JP� EFMMF� TFHOBMB[JPOJ�� *O� FąFUUJ� BCCJBNP� HJË�

BWVUP�VO�QSJNP�DPOUBUUP�DPO�JM�QSFTJEFOUF�EFM�.VOJDJQJP�.FEJP�-F�
WBOUF�F�HMJ�FMFNFOUJ�GPSOJUJ�QPUSFCCFSP�FTTFSDJ�BTTBJ�VUJMJ��
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%FCCP�QFSÛ�DPOTJEFSBSF�DPNF�BUUVBMNFOUF�M�"3$"5�TJB�VO�BTTPDJB�
[JPOF�PHHFUUJWBNFOUF�JOVUJMF�F�NPSFOUF��JM�DPOTJHMJP�EJSFUUJWP�Ò�DPNQPTUP�
EB�NFNCSJ�DIF�JO�MBSHB�QBSUF�OPO�TJ�BUUJWBOP�OFNNFOP�QFS�QSFTFO[JBSF�
BMMF�SJVOJPOJ�	BM�NBTTJNP�USJNFTUSBMJ
�F�M�BTTFNCMFB�EFJ�TPDJ�	DJPÒ�J�DMVC
�
TPOP�JODBQBDJ�EJ�EFDJEFSF�BMDVODIÏ��DPNF�TBQSBJ�BODPSB�TBCBUP�TDPSTP�
OPO�TPMP�QFS�MB�TFDPOEB�WPMUB�OPO�Ï�TUBUP�BQQSPWBUP�JM�CJMBODJP�QSFWFOUJ�
WP������NB�OPO�Ï�TUBUB�OFNNFOP�EBUB�JOEJDB[JPOF�EJ�DPNF�SFEJHFSOF�
VOP�OVPWP��1FS�RVFTUP�NPUJWP�QFOTP�DIF�TBSFCCF�GPSTF�QJá�PQQPSUVOP�
DPNJODJBSF�B�QFOTBSF�JO�UFSNJOJ�EJ�MJRVJEB[JPOF�EJ�VO�BTTPDJB[JPOF�DIF�
TFNCSB�OPO�JOUFSFTTBSF�B�OFTTVOPw�

*M�EJCBUUJUP�TVMM�VUJMJUË�EFMMF�BTTPDJB[JPOJ�EFMMB�EJTUBO[B�GSB�M�FN�
QBUJB�EFM�$MVC�F�MF�RVFTUJPOJ�CVSPDSBUJDIF�DIF�B�TVB�WPMUB�HFOFSB�
EJTJOUFSFTTF�EB�QBSUF�EFMMF�GBNJHMJF�TUBWB�QSFOEFOEP�DPSQP��

3JTQPOEFWB�&MJP�
i4FOUP�EJ�EPWFS�QBSUFDJQBSF�B�RVFTUB�EJTDVTTJPOF�BODIF�TF�DJ�DBQJTDP�

QPDP��)P�WJTUP�VOP�TDSJUUP�EJ�-FP�DIF�OPO�TP�EPWF�WPHMJB�BSSJWBSF�NFO�
USF�M�VMUJNP�JOUFSWFOUP�EJ�(BCSJFMF�Ò�EFDJTBNFOUF�QPDP�DPTUSVUUJWP��4F�
VO�QSFTJEFOUF�IB�M�FOUVTJBTNP�B�UFSSB�Ò�DIJBSP�DIF�DIJ�MP�TFHVF�QSFTUP�P�
UBSEJ�MP�BCCBOEPOFSË��µ�WFSP�DIF�JP�OPO�GSFRVFOUP�J�WPTUSJ�JODPOUSJ�NB�
DSFEP�EJ�GBSF�JM�UJGP�QFS�M�"3$"5�F�EJ�EJNPTUSBSMP��-�VMUJNP�DPSTP�EJ�TFO�
TJCJMJ[[B[JPOF�BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�NJ�Ò�TFNCSBUP�CFO�SJVTDJUP�F�
DPO�MB�QSFTFO[B�EJ�QFSTPOBHHJ�EJ�UVUUP�SJTQFUUP����OPO�NJ�TFNCSB�DIF�OPO�
JOUFSFTTJ�B�OFTTVOP��1JVUUPTUP�DSFEP�DIF�JM�QSFTJEFOUF�TJ�TFOUB�TPMP�RVFTUP�
Ò�QPTTJCJMF�NB�WPSSFJ�EJSF�DIF�TJB�JM�UFSSJUPSJP�TJB�MP�TQFDJmDP�BSHPNFOUP�
OPO� SFOEPOP� GBDJMF� M�BHHSFHB[JPOF��)P� SBDDPMUP� USF� GPHMJ�EJ�mSNF�QFS�
DFSDBSF�TPMJEBSJFUË�QFS�MB�OVPWB�TFEF�F�MP�DPOTFHOFSÛ�BE�"OOBCFMMB�WJTUP�
DIF�MFJ�NF�MF�IB�DIJFTUF�QFSÛ�JM�NJP�JOWJUP�Ò�B�OPO�TDPSBHHJBSTJ�OPO�
HVBSEBSF�MF�DSJUJDIF�DIF�QPTTPOP�F�EFWPOP�FTTFSF�TPMP�EJ�TUJNPMP�B�GBSF�
NFHMJP�F�EJ�QJá��-B�TUPSJB�GPSTF�DJ�EBSË�SBHJPOF�F�QFS�JM�SFTUP�HVBSEJBNP�
RVBOUP�EPMPSF�SJVTDJBNP�BE�BMMFWJBSF���w�
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-F�mSNF�TFSWJWBOP�QPJDIÏ�JOPQJOBUBNFOUF�JM�$PNVOF�EJ�(FOP�
WB�BWFWB�DPNVOJDBUP�DIF�M�"3$"5�EPWFWB�MBTDJBSF�MB�TFEF�EJ�WJB�7B�
SFTF���JNQSPSPHBCJMNFOUF�FOUSP�JM����TFUUFNCSF������F�RVFTUP�OP�
OPTUBOUF�M�"3$"5�BWFTTF�JO�NBOP�VO�DPOUSBUUP�EJ�BċUUP�BHFWPMBUP�
WBMJEP�mOP�BMMB�mOF�EFM�������-�"3$"5�-JHVSJB�BWFWB�RVJOEJ�MBODJB�
UP�VOB�QFUJ[JPOF�GSB�J�QSPQSJ�NFNCSJ�F�TJNQBUJ[[BOUJ�QFS�SBDDPHMJFSF�
mSNF�JO�GBWPSF�EFMMB�DPODFTTJPOF�EJ�VOB�TFEF�BMUFSOBUJWB�B�RVFMMB�DIF�
TJ�EPWFWB�MBTDJBSF��-�JEFB�FSB�RVFMMB�EJ�EJNPTUSBSF�M�BQQSF[[BNFOUP�EB�
QBSUF�EFMMB�DJUUBEJOBO[B�SJTQFUUP�BMMF�BUUJWJUË�EFMM�"3$"5��

7JUB�BTTPDJBUJWB
1FS�EJWFSTJ�NPUJWJ�NB�OFM�RVBESP�TUPSJDP�EJ�VO�MVOHP�QFSJPEP�

TFO[B�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�DIJVEFWBOP�EJWFSTJ�$MVC�JO�-JHVSJB��
&SBOP�TQBSJUJ�7BSFTF�-JHVSF�3BQBMMP�4PSJ�6TDJP�-B�4QF[JB�TFO[B�
QBSMBSF�EFMMB�SJWJFSB�EJ�QPOFOUF��

*M���NBS[P������-FP�1BHBOP�TDSJWFWB�
i7PSSFJ� SJOHSB[JBSF� DIJ� OFMMB� MJTUB�NBJM� DIJ� B� WPDF� UVUUJ� RVFMMJ�

DIF�NJ�IBOOP�FTQSFTTP�JM�MPSP�DPOGPSUP�QFS�MB�DIJVTVSB�EFM�$BU�EJ�4PSJ�
QVSUSPQQP�OPO�mOJTDF�RVJ�DIJVEF�BODIF�JM�$BU�EJ�6TDJP��µ�TJDVSBNFOUF�
VOB�CBUUBHMJB�BO[J�EVF�QFSTF�NB�OPO�BCCJBNP�mSNBUP�MB�SFTB�EJ�
DJBNP�DIF�Ò�TUBUP�VO�BSSPDDBNFOUP�TV�VOB�QJB[[BGPSUF��3FDDP��-VOFEÖ�
QSPTTJNP�BMMB�QSJNB�SJVOJPOF�EFM�$BU� DPTÖ� SJDPNQBUUBUP� MF� GBNJHMJF�
EFDJEFSBOOP�MB�EBUB�QFS�VOB�4"5�EJ��¡�NPEVMP�TVM�UFNB�AMB�4"5�EJ�
�¡NPEVMP��DPO�MB�TQFSBO[B�EJ�SJVTDJSF�mOBMNFOUF�B�GBSOF�VOB�VOJDP�
NPEP�QFS�SJMBODJBSF�J�$"5�JO�[POBw�

*M�$POTJHMJP�%JSFUUJWP�"3$"5�-JHVSJB�TJ�Ò�QPJ�UFOVUP�B�(FOPWB�
QSFTTP�MB�TFEF�BTTPDJBUJWB�JO�WJB�$��7BSFTF�JM����NBS[P�������

$BSMP�0SNFB�EJ�4BOSFNP�IB�SJQPSUBUP�OFM�WFSCBMF� GSB� MF�BMUSF�
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DPTF�
i-�"$"5�7BMMJ� IB� BWWJBUP� VO� QSPHFUUP� EJ� DPMMBCPSB[JPOF� DPO� MB�

$PPQ�QFS�VO�QSPHFUUP�EJ� TFOTJCJMJ[[B[JPOF�SJWPMUP�BJ�HJPWBOJ��)B�SJ�
TDPOUSBUP�VO�CVPO� TVDDFTTP� JO�PDDBTJPOF�EFMMB�mFSB�EJ�4BO�(JVTFQQF��
-VDJB�1JOBTDP�	"$"5�5JHVMMJP
�EJDIJBSB�RVBMDIF�DSJUJDJUË��

*M�DMVC�EPWF�MFJ�Ò�TFSWJUPSF�EPWSFCCF�NPMUJQMJDBSF�NB�OPO�TB�DPNF�
GBSF�JOPMUSF�DPO�JM�$MVC�EJ�$IJBWBSJ�DIF�Ò�B�USF�DIJMPNFUSJ�TPMUBOUP�
OPO�TPOP�SJVTDJUJ�B�NFUUFSTJ�E�BDDPSEP�QFS�DPPSEJOBSF�MF�4"5�EJ�QSJNP�
NPEVMP�DPTÖ�OF�TUB�QFS�mOJSF�VOB�F�OF�JOJ[JFSË�VO�BMUSB�TVCJUP�EPQP�
RVBOEP� MF� GBNJHMJF�QPUFWBOP� FTTFSF�BDDPMUF� UVUUF� JOTJFNF� JO�VO�VOJDB�
4"5��-VDJB�QSPQPOF�DPNF�BSHPNFOUP�QFS�M�BHHJPSOBNFOUP�TFSWJUPSJ�JO�
TFHOBOUJ�EFM����HJVHOP�AMB�SFTQPOTBCJMJUË�EFM�TFSWJUPSF�JOTFHOBOUF���

-���� BQSJMF� QBSUJSË� VOB� 4"5� EJ� �¡� NPEVMP� B� 4BWPOB�� #BSCBSB�
(VFS[POJ�EJDF�EJ�FTTFSF�NPMUP�TPEEJTGBUUB�EJ�VO�JOUFSDMVC�DIF�TJ�Ò�TWPMUP�
SFDFOUFNFOUF�B�4FTUSJ�1POFOUF�Ò�TUBUP�VO�TVDDFTTP�D�Ò�TUBUB�VO�BćVFO[B�
EJ�VOB�TFTTBOUJOB�EJ�QFSTPOF�USB�DVJ�NPMUJ�FTUFSOJ�DPJOWPMUJ�GSB�MF�BMUSF�
DPTF�BODIF�DPM�WPMBOUJOBHHJP��

*P�IP�DIJFTUP�DIF�DPTB� TJ�QVÛ� GBSF�QFS�BJVUBSF� M�"$"5�4BOSFNP�B�
SJUSPWBSF� VO� QP�� EJ� TMBODJP� F� TPQSBUUVUUP� OVPWJ� TFSWJUPSJ���� VOB� EFMMF�
PDDBTJPOJ�EB�DPHMJFSF�Ò�JM�QSPTTJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ�UFSSË�
JO�HJVHOP�B�(FOPWBw�

1FS�JM�UFS[P�BOOP�DPOTFDVUJWP�M�"SDBU�-JHVSJB�IB�QSPNPTTP�M�JOJ�
[JBUJWB�i$MVC�B�QPSUF�BQFSUFw�DIF�TJ�Ò�TWPMUB�TBCBUP����F�EPNFOJDB�
���BQSJMF������RVBOEP�BMDVOJ�DMVC�IBOOP�BUUJWBUP�WBSJF�JOJ[JBUJWF�
QFS�SFOEFSTJ�WJTJCJMJ�BMMB�DPNVOJUË�

4FNQSF�OFM�RVBESP�EFMMB�DPMMBCPSB[JPOF�DPO�JM�TFUUPSF�QFOJUFO�
[JBSJP� M�"3$"5�FSB� JOWJUBUB�B�QBSUFDJQBSF�BMM�PUUBWP� JODPOUSP� 	TV�
��� JODPOUSJ
�mTTBUP�QFS� M���NBHHJP������ TVM� UFNB�i$BSDFSF� F�EJ�
QFOEFO[Fw��5FTUJNPOJBWB�0SFTUF� 1JUUBMVHB� QFS� M�"3$"5�-JHVSJB�
JOTJFNF� B� 4FSFOB�.PSFMMP� DPPSEJOBUSJDF� EFM� DFOUSP� '�� $IJBSFMMB�
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7JMMBHHJP�EFM�3BHB[[P���$IJBWBSJ�

/FM�GSBUUFNQP�BWWFOJWB�JM�SJMBODJP�EFM�QSPHSBNNB�EFJ�HSVQQJ�JO�
DBSDFSF��

(BCSJFMF�4PSSFOUJ�DPTÖ�SJGFSJWB��
i%BM����NBHHJP������SJQSFOEFSBOOP�EPQP�BMDVOJ�NFTJ�EJ�TPTQFO�

TJPOF�MF�BUUJWJUË�EFJ�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�OFM�DBSDFSF�EJ�
(FOPWB�.BSBTTJ��*M�QSJNP�DMVC�TJ�SJVOJSË�DPO�JM�TPUUPTDSJUUP�DPNF�TFS�
WJUPSF�JOTFHOBOUF�PHOJ�NFSDPMFEÖ�BMMF�PSF����JO�VOB�TBMB�BM�QJBOP�UFSSB�
EFMMB�QSJNB�TF[JPOF��1FS�PWWJ�NPUJWJ�QPUSBOOP�QBSUFDJQBSF�TPMP�J�EFUF�
OVUJ�DIF�BCCJBOP�PUUFOVUP�JM�OVMMB�PTUB�BMM�BQQPTJUB�SJDIJFTUB�QSFTFOUBUB�
BMMB�EJSF[JPOF�EFMM�JTUJUVUP��$PMHP�M�PDDBTJPOF�QFS�SJOHSB[JBSF�JM�DPMMFHB�F�
BNJDP�0SFTUF�1JUUBMVHB�DIF�IB�TWPMUP�RVFTUP�TFSWJ[JP�OFHMJ�VMUJNJ�BOOJ�
F�DIF�EFTJEFSBOEP�VO�BWWJDFOEBNFOUP�IB�TPMMFDJUBUP�F�GBWPSJUP�JM�QBT�
TBHHJP�EFMMF�DPOTFHOFw

1PJ�OFM�HJVHOP������(BCSJFMF�4PSSFOUJ�JO�TFHVJUP�BMMF�OVNFSP�
TF�SJDIJFTUF�EJ�EFUFOVUJ�QFS�QBSUFDJQBSF�BMMF�SJVOJPOJ�EFJ�$MVC�EFHMJ�
BMDPMJTUJ�JO�DBSDFSF�DIJFEFWB�FE�PUUFOFWB�EBMMB�%JSF[JPOF�EFM�$BSDF�
SF�EJ�.BSBTTJ�EJ�QPUFS�TWPMHFSF�EVF�HSVQQJ�VOP�BMMF�PSF����F�M�BMUSP�
BMMF������� JM�QSJNP�QFS�EFUFOVUJ� iQSPUFUUJw� F� M�BMUSP�QFS�EFUFOVUJ�
DPNVOJ�

4VM�GSPOUF�EFMMB�WJUB�RVPUJEJBOB�EFJ�$MVC�JOWFDF�VO�JOUFSFTTBOUF�
UFTUJNPOJBO[B�DJ�Ò�TUBUB�MBTDJBUB�B�DPODMVTJPOF�EFMM�*OUFSDMVC�"$"5�
��7BMCJTBHOP�TWPMUPTJ�B�$BTFMMB���MVHMJP�������

i*M�USFOJOP�EJ�$BTFMMB�Ò�TFNQSF�QJá�VO�NF[[P�EJ�USBTQPSUP�GPMDMPSJ�
TUJDP��/POPTUBOUF�MB�DPOUJOVB�NBOVUFO[JPOF�F�J�UFOUBUJWJ�EJ�BNNPEFS�
OBNFOUP�EFMMB�MJOFB�VO�HJPSOP�P�M�BMUSP�DJ�NFUUFSBOOP�J�QFEBMJ�QFSDIÏ�
J�QBTTFHHFSJ�QPTTBOP�BJVUBSMP�OFJ�USBUUJ�JO�TBMJUB��$�Ò�WPMVUB�VO�PSB�EJ�
WJBHHJP�QFS�TCBSDBSF�B�$BTFMMB��0SNBJ�TJBNP�BCJUVBUJ�BE�FTTFSF�JO�QPDIJ�
OFHMJ�FWFOUJ�EJ�DMVC�EJWFSTJ�EBMMB�SJVOJPOF�TFUUJNBOBMF�RVFTUP�QFSÛ�OPO�
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DJ� IB� JNQFEJUP� EJ� QBTTBSF� VOB� CVPOB� HJPSOBUB� EJTDVUFOEP� BQQVOUP�
EFM�QSPCMFNB�EFMM�BTTFOUFJTNP�P�EFMMB�GVHB�EBMMF�SFTQPOTBCJMJUË�EJ�FTTFSF�
NFNCSJ�EJ�$BU��'SFRVFOUBSF�JM�$BU�F�TFOUJSTFOF�QBSUF�Ò�VO�CVPO�JOJ[JP�
NB� Ò� OFDFTTBSJP� BOEBSF� PMUSF� F� EJWFOUBSF� UFTUJNPOJ� EJ� RVFTUB� SFBMUË��
4F�EPQP�FTTFSF�FOUSBUJ�BWFS�DBQJUP�JM�QSPCMFNB�BWFSMP�BDDFUUBUP�F�BWFS�
TNFTTP�EJ�CFSF�DJ�TFOUJBNP�HVBSJUJ�F�DJ�BVUPEJNFUUJBNP�EBMM�ABNCVMB�
UPSJP��QSPCBCJMNFOUF�OPO�BWFWBNP�DBQJUP�EPWF�DJ�USPWBWBNP�QFSDIÏ�Ò�
QSPQSJP�RVJ�DIF�DPNJODJB�JM�DBNCJBNFOUP��*M�QSJNP�QBTTP�EFMMB�TWPMUB�
Ò�JM�OPO�CFSF�NB�MB�NFUB�Ò�MPOUBOB�F�TF�OPO�SFNJBNP�MB�DPSSFOUF�DJ�
QPSUB�WJBw��

6O�QSPHFUUP�OB[JPOBMF�VOB�SFUF�SFHJPOBMF
*M������MVHMJP������OFMMB�CFMMB�TFEF�EFMMB�3FHJPOF�-JHVSJB�����¡�

QJBOP�WJB�'JFTDIJ����(FOPWB�BWFWB�MVPHP�JM�DPSTP�EJ�GPSNB[JPOF�
DIJBNBUP�i1SPHFUUP�OB[JPOBMF��JNQBUUP�EFJ�QSPCMFNJ�F�EFMMF�QBUPMPHJF�
BMDPMDPSSFMBUF�OFMMB�QPQPMB[JPOF�BąFSFOUF�BMMF�B[JFOEF� TBOJUBSJF�PTQF�
EBMJFSF�� FQJEFNJPMPHJB� WBMVUB[JPOF�EFJ� QSPHSBNNJ�EJ� USBUUBNFOUP� F�
DPTUJ�w

4J�USBUUBWB�EJ�VO�QSPHFUUP�OB[JPOBMF�EJ�DVJ�FSB�DBQPmMB�MB�3FHJP�
OF�5PTDBOB�DIF�IB�EBUP�MVPHP�BE�VO�DPSTP�TJNJMBSF�JO�PHOJ�SFHJPOF�
JUBMJBOB��$PPSEJOBUPSF� FSB� M�BNJDP�7BMFOUJOP� 1BUVTTJ� EFM�$FOUSP�
"MDPMPHJDP�3FHJPOBMF�EFMMB�5PTDBOB�	F�TFSWJUPSF�JO�VO�$MVC
��4POP�
JOUFSWFOVUF�QSBUJDBNFOUF�UVUUF�MF�SFBMUË�BMDPMPHJDIF�JO�-JHVSJB�
t� (JBOOJ�5FTUJOP�"MDPMPHJB�0TQFEBMF�4BO�.BSUJOP�EJ�(FOPWB
t� 4JNPOB�EFM�7FDDIJP�SFTQPOTBCJMF�.FEJDJOB�-FHBMF�"4-��*NQFSJB�
t� &OOJP�1BMNFTJOP�QFS�DPOUP�EFMM�"3$"5�-JHVSJB
t� (JPSHJP�4DIJBQQBDBTTF�SFGFSFOUF�4FS5�(FOPWB�-FWBOUF
t� &MFOB�%VDDJ�SFGFSFOUF�4FS5�(FOPWB�7BMCJTBHOP
t� (BCSJFMMB�;BOPOF�SFGFSFOUF�"MDPMPHJB�(FOPWB�1POFOUF
t� .POJDB�"SDFMMBTDIJ�SFGFSFOUF�"MDPMPHJB�$IJBWBSJ
t� *OB�)JOOFOUIBM�SFGFSFOUF�"MDPMPHJB�*NQFSJB
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t� 3PTPMJOP�3JDDJ�SFGFSFOUF�"MDPMPHJB�MB�4QF[JB
t� -JWJB�.BDDJÛ�SFGFSFOUF�4FS5�4BWPOB�

µ�TUBUB�VO�PDDBTJPOF�JNQPSUBOUF�QFS�MB�-JHVSJB�QFSDIÏ�MB�3FHJP�
OF�IB�EPWVUP�JOWJUBSF�UVUUJ�J�SFGFSFOUJ�MJHVSJ�EFMM�BMDPMPHJB�JODMVTP�
JM� UFS[P� TFUUPSF� 	$BU� $PNVOJUË�5FSBQFVUJDIF� QFS� BMDPMJTUJ� VOJDJ�
BTTFOUJ�HMJ�"�"�
� J�RVBMJ� TJ� TPOP�SJUSPWBUJ� UVUUJ�OFMMB�TUFTTB�TBMB�FE�
IBOOP�DPTÖ�BWVUP�NPEP�EJ�DPOPTDFSTJ�NFHMJP�P�BMNFOP�TJ�TPOP�SJ�
QSPNFTTJ�EJ�DPOPTDFSTJ�NFHMJP�F�QFS�NFUUFSF�JO�QSBUJDB�RVFMMB�DIF�
GSB�EJ�MPSP�TJ�DIJBNB�iDPOUJOVJUË�UFSBQFVUJDBw�F�DJPÒ�MB�QSPTFDV[JPOF�
EFMMB�DVSB�EPQP�MF�EJNJTTJPOJ�HSB[JF�BMMF�SFBMUË�EFM�QSJWBUP�TPDJBMF�
FTJTUFOUJ�TVM�UFSSJUPSJP��

*P�IP�JOWJBUP�QFS�NBJM�BMMF�"$"5�VO�SJBTTVOUP�EFMM�FWFOUP�DIF�
TJ�DPODMVEFWB�DPNF�TFHVF�

i2VFTUB�WJTJCJMJUË�DJ�EFWF�TQSPOBSF�BE�BDDFUUBSF�OVPWF�TmEF�QFSDIÏ�
TF�EB�VO�MBUP�MB�DPMMBCPSB[JPOF�GSB�OPJ�FE�JM�TFSWJ[JP�QVCCMJDP�WB�HJË�
QJVUUPTUP�CFOF�B�(FOPWB�OPO�TJ�QVÛ�EJSF�MP�TUFTTP�QFS�MF�BMUSF���"4-�FE�
JO�QBSUJDPMBSF�TF�DJ�QSFTFOUJBNP�DPNF�VO�QJMBTUSP�EFMM�BGUFS�DBSF�EPC�
CJBNP�BTTPMVUBNFOUF�DSFBSF�QJá�$BU�JO�RVFMMF�[POF�EPWF�GPSTF�BEFTTP�TJ�
BTQFUUBOP�NPMUP�EB�OPJ�DJPÒ�4BWPOB�$IJBWBSJ�F�4QF[JB��3JNCPDDIJB�
NPDJ�UVUUJ�MF�NBOJDIF���w

/VPWB�TFEF�"3$"5�-JHVSJB
*M����MVHMJP�JM�QSFTJEFOUF�4PSSFOUJ�DPOTFHOBWB�OFMMF�NBOJ�EFM�QSF�

TJEFOUF�EFM�$POTJHMJP�$PNVOBMF�(JPSHJP�(VFSFMMP�PMUSF�TFJDFOUP�mS�
NF�QFS�PUUFOFSF�VOB�OVPWB�TFEF��1SPCBCJMNFOUF�GSB�MF�UBOUF�SJDIJFTUF�
EJ�BċUUP�BHFWPMBUP�DIF�TPOP�BSSJWBUF�JO�RVFM�QFSJPEP�BM�$PNVOF�EJ�
(FOPWB�JO�TFHVJUP�BHMJ�TGSBUUJ� JO�UVUUB�MB�[POB�EJ�$PSTP�4BSEFHOB�
OPO�FSBOP�NPMUF�RVFMMF�DIF�QPUFWBOP�WBOUBSF�VO�TFHVJUP�DPTÖ�NBTTJD�
DJP�OFMMB�QPQPMB[JPOF�F�EJ�DPOTFHVFO[B�M�"3$"5�BWSFCCF�QPJ�BWVUP�
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BTTFHOBUB�VOB�TFEF�BMUFSOBUJWB�RVFTUB�WPMUB�OFM�DFOUSP�TUPSJDP�

$PTÖ�B�GBS�EBUB�EBM��¡�PUUPCSF������M�"3$"5�QPUFWB�USBTGFSJSF�
MB�TFHSFUFSJB� JO�VO�QJDDPMP� MPDBMF�TJUP� JO�WJDP�.F[[BHBMFSB�WJDJOP�
BMMB�NPEBJPMB�QJB[[B�EFMMF�&SCF�JO�[POB�QFSTJOP�CFO�TPMFHHJBUB�EFM�
DFOUSP�TUPSJDP��$PNF�JO�QSFDFEFO[B�JM�$PNVOF�BWSFCCF�NBOUFOV�
UP�M�BCCBUUJNFOUP�EFM�DBOPOF�EJ�BċUUP�EFM�����SJTQFUUP�BJ�DBOPOJ�
EJ�NFSDBUP�

6OJUË�.PCJMF
*O�BHPTUP�EVSBOUF�M�VTVBMF�SJVOJPOF�NFOTJMF�EFM�HSVQQP�EJ�MB�

WPSP�6OJUË�.PCJMF�TJ�EFDJEFWB�EJ�FTTFSF�QSFTFOUJ�JM����PUUPCSF�BMMB�
/PUUF�#JBODB�FWFOUP�EJ�EJTDVUJCJMF�VUJMJUË�DVJ�QFSÛ�JM�$PNVOF�EJ�
(FOPWB� BOOFUUFWB�NPMUB� JNQPSUBO[B��%BUB� M�JNQPTTJCJMJUË�EJ�QP�
TUFHHJBSF� M�6OJUË�.PCJMF� OFJ� WJDPMJ� TJ� EFDJEFWB� BMMPSB� EJ� BMMFTUJSF�
VO�CBODIFUUP�QSPQSJP�GVPSJ�EFMMB�OPTUSB�OVPWB�TFEF�DIF�TUBWB�QFS�
BQSJSF� EBWBOUJ� BJ� HJBSEJOJ� -V[[BUJ� F� OPO� MPOUBOP�EB� QJB[[B� EFMMF�
&SCF� DVPSF�EFMMB�NPWJEB��%JWFSTJ� WPMPOUBSJ� BWSFCCFSP�QSFTJEJBUP�
JM�CBODIFUUP�mOP�B�NF[[BOPUUF�BTTJTUFOEP�BM�QBTTBHHJP�	FE�BODIF�
BMMB�TPTUB�DPO�DIJBDDIJFSBUB
�EJ�QFSTPOBHHJ�TUSBOJ�JODMVTJ�QBSFDDIJ�
GPSUFNFOUF�BMUFSBUJ�

"UUJWJUË�EJ�GPSNB[JPOF
'SB�MF�WBSJF�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�EJ�*�NPEVMP�WB�SJDPS�

EBUB� RVFMMB� DPO� JOTFHOBOUF�"OOBCFMMB�.VDLFSNBOO� PSHBOJ[[BUB�
EBMM�"$"5�MFWBOUF�OFMMB�TFEF�EFMMB�DIJFTB�EJ�4��5FSFTB�JO�WJB�(VFS�
SB[[J�	"MCBSP
�DPO�JOJ[JP�NFSDPMFEÖ����GFCCSBJP��������PSF�������

)B�QPJ�BWVUP�MVPHP�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�
TBCBUP� ���NBS[P� ����� BM� 4FS5�EJ�2VBSUP� DPO� JOTFHOBOUF�-BVSB�
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.VTTP��
-�BHHJPSOBNFOUP� QFS� TFSWJUPSJ� JOTFHOBOUJ� EJ� TBCBUP� �� NBHHJP�

����� TJ� Ò� UFOVUP� JOWFDF� QSFTTP� MB� DIJFTB� EJ� 4BOUB�5FSFTJOB� JO� WJB�
(VFSSB[[J�TVM�UFNB�i-B�HFTUJPOF�EFJ�DPOnJUUJ�OFJ�$BUw�BUUSBWFSTP�MB�
NFUPEPMPHJB�EFM�UFBUSP�EFMM�PQQSFTTP�DPOEVUUPSF�(BCSJFMF�7FSSPOF�

7JTUB� MB�NBODBUB�SFBMJ[[B[JPOF�EJ�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�
OFM������OFM������ JO�-JHVSJB�TJ�Ò�EFDJTP�EJ�BVNFOUBSF�HMJ� TGPS[J�
QFS�SFBMJ[[BSF�JM�$PSTP�F�SPNQFOEP�HMJ�JOEVHJ�TJ�Ò�TDFMUB�MB�TFEF�EFM�
'BTTJDPNP�JOTJFNF�DPO�VO�PĊFSUB�EJ�DBUFSJOH�QFS�J�DPSTJTUJ�	QPJDIÏ�
OPO�DJ�TPOP�CBS�WJDJOP�BM�'BTTJDPNP
��'SB�J�WBSJ�QBUSPDJOJ�SJDIJFTUJ�
F�DPODFTTJ� GSB� J�QJá� JNQPSUBOUJ�WJ�FSBOP�RVFMMJ�EFMMB�1SPWJODJB�EJ�
(FOPWB�EFMMB�3FHJPOF�-JHVSJB� F�QFS� JM�$PNVOF�EFM�.VOJDJQJP�
***�#BTTB�7BM�#JTBHOP�[POB�JO�DVJ�NBUFSJBMNFOUF�TJ�BOEBWB�B�TWPM�
HFSF�JM�DPSTP��-F�EBUF�EFmOJUJWF�FSBOP�mTTBUF�OFMM������HJVHOP�DPO�
"OOBCFMMB�.VDLFSNBOO�QFS�MB�QSJNB�WPMUB�JO�RVBMJUË�EJ�EJSFUUPSF�
NB�TPQSBUUVUUP�EJ�EJSFUUPSF�OPO�QSPGFTTJPOJTUB��-FJ�BWFWB�DPODMV�
TP� EJMJHFOUFNFOUF� DPNF� SJDIJFTUP� EBM� OPTUSP�NFUPEP� MB� TDVPMB�
EFMMF�����PSF�F�TWPMUP�USF�DP�EJSF[JPOJ�EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�
F�DPNF�EJDFWB�JM�QSPG��)VEPMJO�EPQP�VO�BEFHVBUP�UJSPDJOJP�UVUUJ�
QPTTPOP�EJWFOUBSF�QSPGFTTJPOJTUJ��"�EBSMF�TVQQPSUP�WFOJWB�DIJBNBUP�
(JPSHJP�4DIJBQQBDBTTF�JM�RVBMF�DPO�TQJSJUP�EJ�TFSWJ[JP�BDDFUUBWB�MB�
DP�EJSF[JPOF��2VFTUP�DPSTP�TJ�EJTUJOHVFSË�QFS�MB�QFSDFOUVBMF�QBSUJ�
DPMBSNFOUF�FMFWBUB�EJ�DPSTJTUJ�DIF�BDDFUUFSBOOP�QPJ�EJ�FOUSBSF�NB�
UFSJBMNFOUF�OFJ�QSPHSBNNJ�B�EJNPTUSB[JPOF�EJ�VOB�QSFQBSB[JPOF�
BDDVSBUB�	OPOPTUBOUF�J�SJUBSEJ
�

4FNQSF� OFM� UFOUBUJWP� EJ� DPOTPMJEBSF� J� QSPHSBNNJ�OFM� QPOFOUF�
HFOPWFTF�F�B�4BWPOB�WFOJWBOP�TWPMUF�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�
EJ�QSJNP�NPEVMP�B�(FOPWB�1SB�	DIJFTB�OPTUSB�4JHOPSB�EFM�4PDDPSTP�
F� TBO�3PDDP�EB�NBSUFEÖ���PUUPCSF� JOTFHOBOUF�"OOB�0MJWJFSJ
� F� B�
4BWPOB�	TFEF�$BU����DIJFTB�-BWBHOPMB�EBM����PUUPCSF�JOTFHOBOUF�
"SNBOEP�#PDDB
�JOPMUSF�VO�TFDPOEP�NPEVMP�TFNQSF�B�4BWPOB�TFEF�
EFM�$FTBWP�JO�WJB�/J[[B����TVMM�BSHPNFOUP�i-B�SJDBEVUB�OFM�QSPDFTTP�
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EJ�DBNCJBNFOUPw�TBCBUP���PUUPCSF�JOTFHOBOUF�(BCSJFMF�4PSSFOUJ�

"�mOF�OPWFNCSF�TJ�TWPMHFWB�M�JOUFSDMVC�"$"5����6OB�CSFWF�SF�
MB[JPOF�EJTUSJCVJUB�JO�TFHVJUP�SFDJUBWB�

i"�WPMUF�RVBOEP�RVBMDPTB�BOEBWB�CFOF�NJB�OPOOB�EJDFWB��AEJMMP�
DJBOJO���<OES��QBSMB�QJBOP>�DPNF�TF�OFTTVOP�EPWFTTF�TFOUJSF��/PO�DIF�B�
RVFTU�*OUFSDMVC� GPTTJNP�RVBOUJ�BWSFNNP�EPWVUP�NB�QFS� MP�NFOP� D�Ò�
TUBUB�VO�QP��QJá�QBSUFDJQB[JPOF�EFMMF�FEJ[JPOJ�QSFDFEFOUJ��

4F�GPTTF�JM�HJSP�EJ�CPB�EFMMB�UFOEFO[B�QPUSFNNP�TQFSBSF�JO�VOB�SJ�
QSFTB�EFMMF�BEFTJPOJ�BHMJ�FWFOUJ�GPOEBNFOUBMJ�EFMMB�WJUB�EFJ�$BU�PMUSF�
MB�SJVOJPOF�TFUUJNBOBMF��(MJ�*OUFSDMVC�MF�SJVOJPOJ�NFOTJMJ�QSFTJEFOUJ�F�
TFSWJUPSJ�JOTFHOBOUJ�OPO�TPOP�VO�PQUJPOBM�NB�IBOOP�MB�MPSP�TQFDJmDB�
GVO[JPOF� F� TF� TPOP�EJTFSUBUF� DF�OF�EPCCJBNP�QSFOEFSF� DBSJDP� UVUUJ� FE�
PHOVOP��&SBOP�QSFTFOUJ�F�QBSUFDJQBOUJ�DPO�HSBOEF�FOUVTJBTNP�BMM�JODPO�
USP��(JPSHJP�4DIJBQQBDBTTF�TFSWJUPSF�JOTFHOBOUF�PMUSF�DIF�EJSFUUPSF�EFM�
TFSWJ[JP�QFS�MF�UPTTJDPEJQFOEFO[F�F�(JBOOJ�5FTUJOP�EJSFUUPSF�B�4��.BS�
UJOP�OFM� SFQBSUP�EFMMF�NBMBUUJF�BMDPMDPSSFMBUF� F�QSFTJEFOUF� MJHVSF�EFMMB�
4�*�"��DIF�EB�UFNQP�TPOP�OPEJ�EFMMB�SFUF�EJ�DVJ�GBOOP�QBSUF�J�$BUw�

*M� ��� PUUPCSF� ����� OFJ� MPDBMJ� EFMMB� TFEF� BTTPDJB[JPOF�.FHMJP�
*OTJFNF� F�"$"5�7BMMJ� JO� WJB�"SJPTUP����(FOPWB� M�"$"5�7BMMJ�
	BTTPDJB[JPOF�EFJ�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�7BMQPMDFWFSB�F�
7BMMFTDSJWJB
� JO�DPMMBCPSB[JPOF�DPO�"3$"5�-JHVSJB�"$"5�-VD�
DB�"3$"5�5PTDBOB�PSHBOJ[[BWB�VO�DPSTP�EJ�BHHJPSOBNFOUP�QFS�
TFSWJUPSJ� JOTFHOBOUJ� EBM� UJUPMP� i"MDPM� TBMVUF� F� JOUFMMJHFO[B� FNPUJWB�
	NFUPEPMPHJB�)VEPMJO
w�DPO�JOTFHOBOUF�-VJHJOB�.BSJBOJ�

$PNF�PSNBJ�UVUUJ�HMJ�BOOJ�TPOP�TUBUF�PSHBOJ[[BUF�EJWFSTF�TDVPMF�
BMDPMPHJDIF�EJ�QSJNP�NPEVMP�GSB�MF�RVBMJ�JP�IP�DPOEPUUP�RVFMMB�QFS�
DPOUP�EFMM�"$"5���	7BMCJTBHOP���TBO�'SVUUVPTP
�OFJ�MPDBMJ�EFMMB�QBS�
SPDDIJB�EJ�4BOUB�;JUB�OFM�QFSJPEP����PUUPCSF����EJDFNCSF������
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"MUSF�BUUJWJUË
*P�PMUSF�DIF�BOEBSF�JO�EJWFSTF�PDDBTJPOJ�B�QBSMBSF�EFJ�SJTDIJ�EFM�

M�BMDPM� BHMJ� BTQJSBOUJ� DBQJUBOJ�EJ�OBWJ� 	TJB� BM�/BVUJDP�EJ�$BNPHMJ�
TJB�BMM�"DDBEFNJB�EFMMB�.BSJOB�.FSDBOUJMF� JO�"MCBSP
� TPOP�TUBUP�
BODIF�DIJBNBUP�QFS�BOEBSF�B�QBSMBSF�BHMJ�BTQJSBOUJ�NBDDIJOJTUJ�EJ�
USFOJ��*OGBUUJ�JM����NBS[P������IP�GBUUP�VO�JOUFSWFOUP�EJ�TFOTJCJMJ[�
[B[JPOF�QSFTTP�MB�7FPMJB�*UBMJB�TPDJFUË�EBMMF�NJMMF�BUUJWJUË�GSB�DVJ�BO�
DIF�RVFMMB�GFSSPWJBSJB��)P�EBUP�DPTÖ�JM�NJP�DPOUSJCVUP�BE�BEEFTUSBSF�
EPEJDJ�HJPWBOJ�BTQJSBOUJ�NBDDIJOJTUJ�EJ�USFOJ�BJ�RVBMJ�IP�DPNVOJ�
DBUP�BODIF�HMJ�VMUJNJ�TWJMVQQJ�TVMMB�OPSNBUJWB�JUBMJBOB�TVMM�BMDPM�OFJ�
MVPHIJ�EJ�MBWPSP��"WFWP�DIJFTUP�DIF�PMUSF�BJ�EPEJDJ�DPSTJTUJ�GPTTFSP�
QSFTFOUJ�BODIF� JM�EJSFUUPSF�EFM�DPSTP�FE� JM�EJSFUUPSF�HFOFSBMF�EFMMB�
TPDJFUË�DIF�QPJ�IBOOP�BTTJTUJUP�FE�JOTJFNF�BJ�DPSTJTUJ�IBOOP�GBUUP�
NPMUF�EPNBOEF�BMMB�mOF� TJDDIÏ� M�JOUFSWFOUP� BO[JDIÏ�EVSBSF�EVF�
PSF�Ò�EVSBUP�RVBTJ�USF�

-VOFEÖ����NBS[P������EBMMF�������BMMF�������B�$BTUFMMP�#PDDB�
OFHSB�	EFOUSP�JM�DPNQSFOTPSJP�EFMM�PTQFEBMF�4BO�.BSUJOP
�D�Ò�TUBUP�
VO�JODPOUSP�PSHBOJ[[BUP�EBM�QSPG��5FTUJOP�DPO�MB�QSFTFO[B�EFM�TPU�
UPTFHSFUBSJP�BMMB�GBNJHMJB�(JPWBOBSEJ��'SB�J�SFMBUPSJ�PMUSF�B�5FTUJOP�
IB�QBSMBUP�4DIJBQQBDBTTF�FE�IP�GBUUP�VO�JOUFSWFOUP�BODI�JP��(SB[JF�
BJ�$MVC�MB�TBMB�FSB�QJFOB�

4VM� GSPOUF� EFMMB� QSPHFUUVBMJUË� MB�3FHJPOF� 	"TTFTTPSF� QPMJUJDIF�
TPDJBMJ
� DPNVOJDBWB� EJ� QPUFS� BTTFHOBSF� VO� QJDDPMP� DPOUSJCVUP� EJ�
������FVSP�BM�QSPHFUUP�i%BMMF�WBMMJ�BM�NBSF� M�BMDPM�OPO� Ò�VO�CVPO�
DPNQBHOP�EJ�WJBHHJPw��*O�PUUPCSF�M�"3$"5�EBWB�DPNF�UVUUJ�HMJ�BOOJ�
JM�TVP�BQQPHHJP�BM�QSPHFUUP�EFM�4BO�.BSDFMMJOP�DIF�QFS�JM������FSB�
JOUJUPMBUP�i3JTDPQSJSTJ�WJWJ�EBMM�JODPOUSPw�EB�TPUUPQPSTJ�BM�.JOJTUFSP�
EFMMB�4PMJEBSJFUË�4PDJBMF��

4FNQSF� JO�PUUPCSF� TJ� TWPMHFWB�OVPWBNFOUF�VO� JODPOUSP� DPO�
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HJVOUP� B� MJWFMMP� SFHJPOBMF� USB� TFSWJUPSJ� JOTFHOBOUJ� F� QSFTJEFOUJ� EJ�
DMVC�QFS�EJTDVUFSF�JOTJFNF�EFMMB�TJUVB[JPOF�EFJ�QSPHSBNNJ�BMDPMPHJ�
DJ�UFSSJUPSJBMJ�MJHVSJ��-�JODPOUSP�BWFWB�MVPHP�BMMP�4UBSIPUFM�1SFTJEFOU�
	TBMB�DPODFTTB�TFNQSF�HSB[JF�BMM�JOUFSDFTTJPOF�EFM�$FMJWP
�BMMF�������
NFOUSF�VO�PSB�QSJNB�BMMF������TUFTTB�TFEF�BWFWB�MVPHP�iJM�$POTJ�
HMJP�%JSFUUJWP�"SDBU�-JHVSJBw�DPO�JM�TFHVFOUF�PSEJOF�EFM�HJPSOP�
��� BQQSPWB[JPOF�WFSCBMF�TFEVUB�QSFDFEFOUF��
��� USBTGFSJNFOUP�EFMMB�TFEF�MFHBMF�"3$"5�-JHVSJB�OFJ�MPDBMJ�EJ�WJDP�

.F[[BHBMFSB��S�
��� TJUVB[JPOF�EFJ�DMVC�EPQP�JM�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�EJ�HJVHOP�

�����

*O�OPWFNCSF�D�Ò�TUBUP�VO�DPOWFHOP�B�1BMB[[P�4BO�(JPSHJP�PS�
HBOJ[[BUP� EBMM�"VUPSJUË� 1PSUVBMF� JO� DPMMBCPSB[JPOF� DPO� MB� 4PDJFUË�
*UBMJBOB�EJ�"MDPMPHJB�	QSPG��5FTUJOP
�TVM�UFNB�i"MDPM�F�TJDVSF[[B�TVJ�
MVPHIJ�MBWPSPw��'SB�J�SFMBUPSJ� MP�TUFTTP�5FTUJOP�4VNCFSB[�4DIJBQ�
QBDBTTF�0SOFMMB�"ODBSBOJ�JP�FE�BMDVOJ�BMUSJ��*�QPSUVBMJ�QSJODJQBMJ�
EFTUJOBUBSJ�OPO�TPOP�JOUFSWFOVUJ�TPMP�RVBMDIF�TJOEBDBMJTUB��.J�Ò�
WFOVUP�JO�NFOUF�RVBOUF�WPMUF�BWFWP�UFOUBUP�	JOGSVUUVPTBNFOUF
�EJ�
GBSF�EFMMF�TFOTJCJMJ[[B[JPOJ�TVMM�BMDPM�EFOUSP�JM�QPSUP��$�FSP�SJVTDJUP�
DPO�HMJ�BTQJSBOUJ�DBQJUBOJ�DPO�HMJ�BTQJSBOUJ�NBDDIJOJTUJ�EJ�USFOJ�NB�
DPO�J�QPSUVBMJ�OJFOUF�QSPUFUUJ�TPUUP�VOB�DBNQBOB�EJ�WFUSP�

#JPESJOL
"� QSPQPTJUP� EFM� DPODPSTP� i#JPESJOL� F� #JPDPDLUBJMw� M�"3$"5�

BWFWB�QSFTP� M�JNQFHOP�EJ�FTTFSF�QSFTFOUF�BODIF�BMMB�'FTUB�%FNP�
DSBUJDB�/B[JPOBMF�DIF�TJ�TWPMHFWB�BM�1PSUP�"OUJDP�EBM����BHPTUP�BM���
TFUUFNCSF�F�OPJ�BCCJBNP�BMMFTUJUP�VO�CBODIFUUP�HJPWFEÖ����BHPTUP�
EBWBOUJ�BMM�FY�4VTIJ�#BS�BMMB�TJOJTUSB�EFM�#JHP��.BFTUSB�EJ�DBTB�DPNF�
BM�TPMJUP�"OOB�4BDDP�
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*O�OPWFNCSF�OFMM�BNCJUP�EFM�QSPHFUUP�*DFCFSH�"MDPM�TJ�TWPMHFWB�
MB�HJPSOBUB�EFM�#JPESJOL�HJPSOBUB�iEFMMB�MJCFSUË�EB�PHOJ�EJQFOEFO�
[Bw�EPWF�PHOJ�QFSTPOB�JOUFSFTTBUB�TJ�JNQFHOBWB�B�OPO�CFSF�JO�RVFM�
HJPSOP�BMDVOB�CFWBOEB�BMDPMJDB��-P�TMPHBO�FSB�iJP�DJ�NFUUP�MB�GBD�
DJBw��-B�MPDBOEJOB�SFDJUBWB�

i���OPWFNCSF��������HJPSOBUB�OB[JPOBMF�EFM�#JPESJOL�F�EFM�#JP�
DPDLUBJM���NJ�JNQFHOP�B�OPO�CFSF�VOB�HPDDJB�E�BMDPMw

3JnFUUJBNP�QVSF�NB�DIJ�EFWF�SJnFUUFSF 
"�mOF�BOOP�BSSJWBWB�MB�SJDIJFTUB�EBM�%JQ��4BMVUF�F�4FSWJ[J�TPDJBMJ�

EFMMB�3FHJPOF�EJ�FOUSBSF�JO�VO�MPSP�QSPHFUUP�EBM�UJUPMP�i3JnFUUJB�
NPw�DIF�TJ�TBSFCCF�EPWVUP�SFBMJ[[BSF�BUUSBWFSTP�VOB�SBTTFHOB�DJOF�
NBUPHSBmDB�EFTUJOBUB�BMMF�TDVPMF��1FS�M�BSHPNFOUP�EFMMF�EJQFOEFO[F�
MB�3FHJPOF�BWFWB�CJTPHOP�EJ�OPJ�F�DJ�DIJFEFWB�EJ�QBSUFDJQBSF��

"WSFNNP�JOGBUUJ�DBQJUP�TVDDFTTJWBNFOUF�DIF�MB�OPTUSB�QSFTFO[B�
FSB�TUBUB�TVHHFSJUB�BMMB�3FHJPOF�EBM�EPUU��'FSSBOOJOJ�SFTQPOTBCJMF�
EFMMB�4BMVUF�.FOUBMF��-�"3$"5�EFMFHBWB�"OOBCFMMB�.VDLFSNBOO�
JO�GPS[B�EFMMB�TVB�MVOHB�FTQFSJFO[B�F�QSFTFO[B�BUUJWB�OFMMF�TDVPMF��

4GPSUVOBUBNFOUF�EPQP�DIF�"OOBCFMMB�IB�DPTUSVUUJWBNFOUF�DPM�
MBCPSBUP�QPSUBOEP�MB�TVB�FTQFSJFO[B�EJSFUUB�OFM�MBWPSP�DPO�J�SBHB[[J�
F�GPSOFOEP�RVFTUJPOBSJ�EB�VUJMJ[[BSF�OFMMF�DMBTTJ�DJ�Ò�TUBUP�DPODFTTP�
EJ�QBSUFDJQBSF�TPMP�BMMB�QSFTFOUB[JPOF�EFM�mMN�EJ�BQFSUVSB�EFM�QSP�
HFUUP�FE�BM�TVDDFTTJWP�EJCBUUJUP�JO�TBMB��

4VCJUP� EPQP� JO� GFCCSBJP� ����� MF� GVO[JPOBSJF� EFMMB� 3FHJPOF�
JOWJBWBOP� VOB�NBJM� TDPODFSUBOUF� JO� DVJ� TJ� OFHBWB� BMM�"3$"5� MB�
QPTTJCJMJUË� EJ� QSPTFHVJSF� OFM� QSPHFUUP� TPTUFOFOEP� DIF� MB� OPTUSB�
QSFTFO[B�OFMMF� TJOHPMF� DMBTTJ� OPO� FSB� PQQPSUVOB��6O�EJFUSP�GSPOU�
JOTQJFHBCJMF�

(BCSJFMF� 4PSSFOUJ� RVBMF� QSFTJEFOUF� TDSJWFWB� JNNFEJBUBNFOUF�
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BM� 1SFTJEFOUF� EFMMB�3FHJPOF�#VSMBOEP� FE� BMM�"TTFTTPSF� BMMB� 4BMVUF�
.POUBMEP� FTQSJNFOEP� NFSBWJHMJB� QFSDIÏ� iMB� OPTUSB� BTTPDJB[JPOF�
OPO�IB�NBJ�TPMMFDJUBUP� MB�QBSUFDJQB[JPOF�BM�QSPHFUUP�CFOTÖ�WJ�Ò� TUBUB�
JOWJUBUB�EB�DIJ�FWJEFOUFNFOUF�DPOPTDFWB�MF�OPTUSF�TQFDJmDJUËw��*OPMUSF�
TDSJWFWB�(BCSJFMF�iTPOP�PCCMJHBUP�B�UVUFMBSF�MB�QSPGFTTJPOBMJUË�EFJ�NJFJ�
DPMMBCPSBUPSJ�F�QFS�SJTUBCJMJSF�EFJ�DPSSFUUJ�SBQQPSUJ�JOUFS�JTUJUV[JPOBMJ�
QSFGFSJTDP� SJUJSBSF� MB� SJDIJFTUB� EJ� QBUSPDJOJP� DIF� BWFWP� BWBO[BUP� BMMB�
3FHJPOF�-JHVSJB�QFS�JM�OPTUSP�QSPTTJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOFw�

-�"TTFTTPSF�.POUBMEP�SJTQPOEFWB�FTQSJNFOEP�iTUVQPSFw�NB�SJ�
QFUFOEP�QFEJTTFRVBNFOUF� MF� QVFSJMJ� HJVTUJmDB[JPOJ� EFMMF� TVF� GVO�
[JPOBSJF� F� DJPÒ� DIF� MB� 3FHJPOF� -JHVSJB� OPO� QPUFWB� iWFJDPMBSF� MB�
QSFTFO[B� OFMMF� DMBTTJ� EFMMB� WPTUSB�"TTPDJB[JPOF� JOPQQPSUVOB� QFS� OPO�
EBSF�BEJUP�B�GSBJOUFOEJNFOUJ�DIF�BWSFCCFSP�QPUVUP�TGPDJBSF�BODIF�JO�
JOUFSQFMMBO[Fw��

*O�QBSPMF� QPWFSF� MB�3FHJPOF� BWFWB� UJNPSF�EJ� QSFTFOUBSF�OFMMF�
DMBTTJ�MB�OPTUSB�"TTPDJB[JPOF�JO�FTDMVTJWB�B�SJTDIJP�EJ�WFEFS�TQVOUBSF�
BMUSF�BTTPDJB[JPOJ�DPODPSSFOUJ�DIF�QPUFWBOP�QSPUFTUBSF��4Ö�NB�RVB�
MJ �BWSFJ�WPMVUP�DIJFEFSF��/PJ�BOEJBNP�OFMMF�DMBTTJ�EB�NPMUJ�BOOJ�
DPNF�EJNPTUSB�RVFTUB�DSPOJTUPSJB�F�TFO[B�BTQFUUBSF�JM�QFSNFTTP�EFM�
MB�3FHJPOF�

/FM�DIJVEFSF�M�BOOP������(BCSJFMF�4PSSFOUJ�DPTÖ�TJ�FTQSJNFWB�
OFMMB�TVB�SFMB[JPOF�BM�$POTJHMJP�3FHJPOBMF��

i%VSBOUF�JM������JM�OVNFSP�EFJ�$MVC�TJ�Ò�NBOUFOVUP�TUBCJMF�DPO�
DJSDB�DJORVBOUB�VOJUË�FąFUUJWBNFOUF�GVO[JPOBOUJ��*M�NBHHJPS�OVNFSP�
Ò�QSFTFOUF�OFMMB�QSPWJODJB�EJ�(FOPWB�VOP�TPMP�Ò�JO�QSPWJODJB�EJ�4BWPOB�
F�RVBUUSP�OFMMB�QSPWJODJB�EJ�*NQFSJB�NFOUSF�QVSUSPQQP�OFTTVOP�BMMB�
4QF[JB��

-�BUUJWJUË� OFM� $BSDFSF� EJ�.BSBTTJ� Ò� DPOUJOVBUB�NFOUSF� Ò� TFNQSF�
TPTQFTB� M�BUUJWJUË� EFM� HSVQQP� OFM�$BSDFSF� GFNNJOJMF� EJ� 1POUFEFDJNP��
-F�4"5�IBOOP�BWVUP�VO�BOEBNFOUP�JSSFHPMBSF�JO�QBSUJDPMBSF�RVFMMF�
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EJ�UFS[P�NPEVMP�F�TPOP�TUBUJ�QPDIJ�HMJ�JOUFSDMVC�B�MJWFMMP�MPDBMF��*�$MVC�
QPJ�IBOOP�EJNPTUSBUP�TDBSTP�JOUFSFTTF�BE�PSHBOJ[[BSF�VO�DPOHSFTTP�SF�
HJPOBMF�� MB� QSJNB� SJVOJPOF� PSHBOJ[[BUJWB� Ò� BOEBUB� EFTFSUB�� µ� TUBUB�
TDBSTB�BODIF�MB�QBSUFDJQB[JPOF�EFJ�DPOTJHMJFSJ�BMMF�TFEVUF�EFM�$POTJHMJP�
%JSFUUJWP��*O�DPNQFOTP�Ò�TUBUP�PSHBOJ[[BUP�VO�QVMMNBO�QFS�JM�$POHSFT�
TP�OB[JPOBMF�EJ�-JHOBOP�4BCCJBEPSP�EPWF�VO�CVPO�OVNFSP�EJ�NFNCSJ�
EJ�DMVC�IBOOP�QPUVUP�QBSUFDJQBSF�BMNFOP�BE�VOB�HJPSOBUB�	JM�TBCBUP
��
*M�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�PSHBOJ[[BUP�JO�HJVHOP�IB�BWVUP�VO�CVPO�
TVDDFTTP�FE�IB�QFSNFTTP�TJB�EJ�BQSJSF�BMDVOJ�OVPWJ�$MVC�TJB�EJ�TPTUJUVJSF�
TFSWJUPSJ�JOTFHOBOUJ�TJB�QFS�WBSJ�NPUJWJ�IBOOP�MBTDJBUP�JM�TFSWJ[JPw��

*M� DBQPEBOOP�BOBMDPMJDP�����������WFOJWB�PSHBOJ[[BUP�BODIF�
JO�RVFMM�BOOP�EBMM�"$"5�7BMMJ�DPO�JM�QBUSPDJOJP�EFM�.VOJDJQJP�

(SVQQP�'BDFCPPL
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CJBNFOUP� QPUFTTF� BWFSF� DJSDB� JM� ���� DJBTDVOB�NFOUSF� JM� SJNBOFOUF�
����IB�WPUBUP�DPNQBUUP�QFS�JM�OPO�DBNCJBNFOUP��.J�TFNCSBWB�RVJO�
EJ� DIF� TJ�QPUFTTF�EBSF� MVPHP�BE�VO�VMUFSJPSF�BQQSPGPOEJNFOUP�BODIF�
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QFSDIÏ�MB�QBSUF�DIF�OPO�BDDFUUBWB�JM�DBNCJBNFOUP�GPSTF�OPO�TJ�TBSFCCF�
QJá�SJDPOPTDJVUB�JO�VO�BTTPDJB[JPOF�EBM�OPNF�EJWFSTP��

"ODIF�JM�EJSFUUJWP�"*$"5�TFNCSB�BWFTTF�SJnFUUVUP�TVM�SJTDIJP�EJ�VOB�
TQBDDBUVSB�EFM�TJTUFNB�FE�BWFWB�QSPQPTUP�DPNF�DPNQSPNFTTP�EJ�MBTDJBSF�
J�$MVC�MJCFSJ�EJ�NBOUFOFSF�JM�WFDDIJP�OPNF�P�BEPUUBSF�RVFMMP�OVPWP�QFS�
VO�QFSJPEP�EJ�USBOTJ[JPOF�QFS�VMUFSJPSJ�SJnFTTJPOJ��

.B�HMJ� AJOOPWBUPSJ�� FWJEFOUFNFOUF�IBOOP�WPMVUP�EBSF�VOB�EJNP�
TUSB[JPOF�EJ�GPS[B�TPOP�BSSJWBUJ�BM�DPOHSFTTP�DPO�MF�USVQQF�DBNNFMMBUF�
BM�TFHVJUP�	GBNJHMJF�NBOJQPMBUF�QFSDIÏ�WPUBTTFSP�JO�VO�DFSUP�NPEP
�F�
RVBOEP� Ò� TUBUB� GBUUB�QVCCMJDBNFOUF� MB�QSPQPTUB�EJ� DPNQSPNFTTP� 	JO�
QBSUJDPMBSF�EB�#BTFMJDF�$FDDIJ�F�EB�'MBWJBOB�$POGPSUP�DIF�IB�VTBUP�
M�FTQSFTTJPOF�ACJTPHOB�TBQFS�TDFHMJFSF�EJ�OPO�WJODFSF�BODIF�QFSDIÏ�RVF�
TUB� Ò�VOB�NFUBGPSB�QFS�BMUSJ�QSPCMFNJ� DIF�BCCJBNP�F� DIF�EPCCJBNP�
BąSPOUBSF�
�J�DBQJ�EFHMJ�AJOOPWBUPSJ��	JO�HSBOEF�FWJEFO[B�.BSDPNJOJ�
MB�4BMFSOP�1BUVTTJ�$PSMJUP
�IBOOP�JOWFDF�QSFUFTP�DIF�TJ�WPUBTTF�TVCJUP�
QFS�BM[BUB�EJ�NBOP��

"�DBVTB�EFMMF�BTTFO[F�EJ�UVUUJ�DPMPSP�DIF�PSNBJ�QSPWBOP�VO�TFOUJ�
NFOUP�UJFQJEP�WFSTP�M�"*$"5�MB�NBHHJPSBO[B�EFJ�QSFTFOUJ�IB�BQQSP�
WBUP�JM�OPNF�A$MVC�"MDPMPHJDJ�5FSSJUPSJBMJ��OPNF�DIF�IB�BODIF�MP�TDPQP�
OPO�TFDPOEBSJP�EJ�NBOUFOFSF�M�BDSPOJNP�$"5�F�EJ�UVUUF�MF�BTTPDJB[JPOJ�
B�DBTDBUB�F�EJ�BHHJVOHFSF�MB�EJ[JPOF�ANFUPEP�)VEPMJO��QFS�NBOUFOFSF�
BODIF�VOB�TPSUB�EJ�ADPQZSJHIU��TVM�NFUPEP��

$VSJPTBNFOUF�WPHMJP�GBS�OPUBSF�DIF�J�USFOUJOJ�TPOP�TUBUJ�QFS�NPMUJ�
BOOJ�GBVUPSJ�EFM�DBNCJBNFOUP�EFM�OPNF�EFJ�$MVC�F�QSPQPOFWBOP�A$MVC�
EFMMF�GBNJHMJF�DPO�QSPCMFNJ�BMDPMDPSSFMBUJ���)BOOP�TQJOUP�QFS�BOOJ�TVM�
DBNCJBNFOUP�SJVTDFOEP�B�DPOUBHJBSF�VOB�CVPOB�QBSUF�EFM�TJTUFNB�QFS�
BSSJWBSF�QPJ�B�QFSEFSF�MB�QBSUJUB�QFSDIÏ�IB�WJOUP�VO�BMUSP�OPNF��.B�
JNNBHJOP�DIF�BODIF�B�MPSP�TUFTTF�B�DVPSF�EJNPTUSBSF�EJ�BWFSF�MB�GPS[B�
EJ�TDBSEJOBSF�JM�QJMBTUSP�EFM�OPNF�TPMP�QFS�WJODFSF�OPO�QFS�GBS�QBTTBSF�
VO�OPNF�QJVUUPTUP�EJ�VO�BMUSP��

$PNF�IB�EFUUP�JM�QSFTJEFOUF�EFM�7FOFUP�.BSDP�0STFHB�OPO�Ò�M�FQJ�
TPEJP�TQFDJmDP�EFM�DBNCJBNFOUP�EFM�OPNF�B�EBSF�GBTUJEJP�NB�MB�NPEB�
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MJUË�VTBUB�QFS�BSSJWBSDJ��1FSTPOBMNFOUF�NJ�IB�MBTDJBUP�QFSQMFTTP�DIF�J�
AWJODJUPSJ��JO�HSBO�OVNFSP�BCCJBOP�GBUUP�JM�HFTUP�EFMM�PNCSFMMP�SJWPMUP�
B�OPJ�AQFSEFOUJ��EPQP�MB�WPUB[JPOF�

$�Ò� FWJEFOUFNFOUF� VO� HSVQQP� EJ� QFSTPOF� VO�ÏMJUF� DIF� EFDJEF� B�
NPOUF�EFM�EJSFUUJWP�"*$"5�B�NPOUF�EFM�1SFTJEFOUF�"*$"5�F�DIF�EPQP�
RVFTUB�QSPWB�EJ�GPS[B�TJDVSBNFOUF�OF�UFOUFSË�BMUSF�QFS�TDBSEJOBSF�	MPSP�
QFOTBOP�GPSTF�EJ�NPEFSOJ[[BSF
�BMUSJ�QJMBTUSJ�EFM�TJTUFNB�

���PNJTTJT���

5VUUP�RVFTUP�NFOUSF�MF�GBNJHMJF�TFEVUF�JOUPSOP�B�NF�BM�DPOHSFTTP�TJ�
EPNBOEBWBOP�DPT�FSB�UVUUB�RVFTUB�CVSPDSB[JB�UVUUF�RVFTUF�TDIFEF�UVUUJ�
RVFTUJ�JOUFSWFOUJ�JOGVPDBUJ�BM�NJDSPGPOP�NFOUSF�TPMP�VOB�GBNJHMJB�IB�
QPUVUP�MFHHFSF�VOB�UFTUJNPOJBO[B�F�NPMUF�BMUSF�TJ�TPOP�QVCCMJDBNFOUF�
MBNFOUBUF�QFS�RVFTUB�NBODBO[B�EJ�BUUFO[JPOF�BMMF�GBNJHMJF��-B�USJTUF�
DPODMVTJPOF�Ò�DIF�JM�TJTUFNB�Ò�PSNBJ�DPOUSPMMBUP�EB�VO�ÏMJUF�DIF�Ò�BS�
SJWBUB�B�EJSF� DIF�BUUSBWFSTP� JM�'PSVN�TVMMB� GPSNB[JPOF� TJ� SJQSPNFUUF�
	UFTUVBMF
�EJ� AQJBOJmDBSF� MB� GPSNB[JPOF�JO�*UBMJB���4JBNP�UPSOBUJ�BMMB�
1JBOJmDB[JPOF�4PWJFUJDB��

*P�B�UJUPMP�QFSTPOBMF�FSP�HJË�VTDJUP�EBMM�"*$"5�VO�BOOP�F�NF[[P�GB�
EPQP�DIF�M�"*$"5�BWFWB�GBUUP�VOP�THBNCFUUP�BMMB�8"$"5�CPDDJBOEP�
VOB� QSPQPTUB� EJ� QSPHFUUP� FVSPQFP� RVJOEJ� BM� DPOHSFTTP� JP� TPOP� TUBUP�
PTTFSWBUPSF� EJTUBDDBUP� F� SBUUSJTUBUP�NJ� TPOP� MJNJUBUP� B� DPPSEJOBSF� MB�
UBWPMB�SPUPOEB�TVJ�$MVC�OFM�.POEP�NB�TUBOEP�DPTÖ�MF�DPTF�OPO�BOESÛ�
NBJ�QJá�BM�DPOHSFTTP�OB[JPOBMF��

-BTDJP�BM�NJP�QSFTJEFOUF�(BCSJFMF�4PSSFOUJ�	"3$"5�-JHVSJB
�DIF�
Ò� BODIF� DPOTJHMJFSF�OB[JPOBMF�OFMM�"*$"5� MB� SFTQPOTBCJMJUË� EJ� WBMV�
UBSF�TF�BM�DPOHSFTTP�JM�EJSFUUJWP�"*$"5�OPO�TJB�TUBUP�EFMFHJUUJNBUP�F�
TDBWBMDBUP�QFSDIÏ�PSNBJ�MF�EFDJTJPOJ�TJ�QSFOEPOP�BMUSPWF�F�OPO�EPWF�TJ�
SJVOJTDPOP�J�SBQQSFTFOUBOUJ�EFMMF�GBNJHMJF��

$JBP�B�UVUUJ�&OOJP�1BMNFTJOPw

4POP�QBTTBUJ�EJWFSTJ�BOOJ�F�EPWFTTJ�EJSF�PSB�RVBMJ�TJBOP�MF�QPTTJ�
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CJMJUË�EJ�VOB�SJDPODJMJB[JPOF�OPO�TBQSFJ�DPTB�EJSF��$PNF�WFESFNP�
OFMMB�SJVOJPOF�EFM�$PPSEJOBNFOUP�EFJ�$MVC�EFM������B�4DBOEJDDJ�
TJ�TBSFCCF�DIJBSJUP�DIF�OPO�D�FSB�BMDVOB�JOUFO[JPOF�EJ�DSFBSF�VO�BMUSB�
BTTPDJB[JPOF�EFJ�$MVC�JO�DPOUSBQQPTJ[JPOF�BMM�"*$"5�OÏ�EJ�BQQSP�
GPOEJSF�MB�TQBDDBUVSB�DIF�TJ�FSB�DSFBUB��

-B�EJTQPOJCJMJUË�BE�JODPOUSBSTJ�JO�DBNQP�OFVUSP�DPO�M�BMUSP�HSVQ�
QP�D�Ò�TUBUB�BE�FTFNQJP�OFMM�JODPOUSP�JOGPSNBMF�EJ�'JHMJOF�7BMEBS�
OP�OFM�������*P�QFSTPOBMNFOUF�NJ�TPOP�QPJ�JODPOUSBUP�DPO�MB�EJSJ�
HFO[B�"*$"5�JO�EJWFSTF�PDDBTJPOJ�TJB�QVSF�QFS�QBSMBSF�EJ�RVFTUJPOJ�
JOUFSOB[JPOBMJ�	8"$"5�DPOHSFTTP�EFM�DJORVBOUFOBSJP�JO�$SPB[JB�
����
�TFNQSF�NBOUFOFOEP�VO�DMJNB�TFSFOP�JO�UBMJ� JODPOUSJ��.B�
DSFEP�EJ�JOUFSQSFUBSF�J�TFOUJNFOUJ�BODIF�EJ�BMUSJ�iUSBEJ[JPOBMJTUJw�TF�
EJDP�DIF�OPJ�BCCJBNP�BTTJTUJUP�B�RVFTUB�TQBDDBUVSB�JO�NPEP�RVBTJ�
QBTTJWP�JODSFEVMJ�EJ�RVFMMP�DIF�TVDDFEFWB�NB�QFOTP�BODIF�DIF�TF�
J�TPTUFOJUPSJ�EFM�OVPWP�DPSTP�WPMFTTFSP�QSPWBSF�B�SJNFUUFSF�JOTJFNF�
J�QF[[J�EFM�TJTUFNB�NBHBSJ�DPO�M�BDDPSUF[[B�EJ�GBS�GBSF�VO�QBTTP�JO�
EJFUSP�BJ�QFSTPOBHHJ�QJá�JO�WJTUB�OPJ�USBEJ[JPOBMJTUJ�OPO�BWSFNNP�
EJċDPMUË�B�SJDVDJSF�

"MUSF�BUUJWJUË
*M� ��� BQSJMF� ����� JOUBOUP� FSB� BOEBUB� JO�POEB� TV�1SJNPDBOBMF�

VO�JOUFSWJTUB�DPOEPUUB�EB�&OSJDP�$JSPOF�B�(BCSJFMF�4PSSFOUJ�"O�
OBCFMMB�F�NF�EPWF�BCCJBNP�QPUVUP�QBSMBSF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUP�F�QSPNVPWFSF�JM�QSPTTJNP�DPSTP�EJ�TFOTJCJMJ[[B[JP�
OF��4UFGBOJB�7PMPOHIJ�FTQFSUB�EJ�OVPWJ�NFEJB�NFUUFWB�TVCJUP�EPQP�
M�JOUFSWJTUB�TV�:PVUVCF�

*O�NBS[P������TJ�Ò�TWPMUB�OFM�QPOFOUF�HFOPWFTF�VOB�CFMMB�HJPS�
OBUB�DIJBNBUB�i"MDPM�JO�3PTBw�BSUJDPMBUB�DPNF�VOB�NPTUSB�EJ�JMMV�
TUSB[JPOJ�TFHVJUB�EB�BTTFNCMFB�QVCCMJDB��4POP�JOUFSWFOVUJ�(JPSHJP�
4DIJBQQBDBTTF�F�1BPMP�1FTDF�FOUSBNCJ�EFM�4FS5�1POFOUF�(JBOOJ�
5FTUJOP�F�0SOFMMB�"ODBSBOJ�EFMM�"MDPMPHJB�EFM�4BO�.BSUJOP�7JPMB�
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1VQQP�F�%SBHBOB�4FSUJD�	FOUSBNCF�TFSWJUPSJ�JO�VO�$MVC�NB�BODIF�
WPMPOUBSJF�EFMM�6%*
�DPPSEJOBUJ�EB�(JBOOJ�$BSUB�QSFTJEFOUF�EFM�
M�"$"5�1POFOUF�F�EB�(BCSJFMF�4PSSFOUJ�QFS�M�"3$"5��

/FM�NBHHJP������JM�NBHJTUSBUP�$P[[J�QSPDVSBUPSF�B�$IJBWBSJ�
BNJDP�EFJ�$MVC�GBDFWB�HJSBSF�VOB�NBJM�JO�DVJ�EJDFWB�

i*M� UFTUP� EFM� $PEJDF� EFMMB� 4USBEB� BQQSPWBUP� EBM� 4FOBUP�NB� DIF�
EFWF�BODPSB�QBTTBSF�BMMB�$BNFSB�DPOUJFOF�EFMMF�NPEJmDIF�DIF�DJ�JOUF�
SFTTBOP�RVFMMF�SJHVBSEBOUJ�MB�DPOWFSTJPOF�JO�MBWPSJ�EJ�QVCCMJDB�VUJMJUË�
EFMMF�DPOEBOOF�QFS�HVJEB�JO�TUBUP�EJ�FCCSF[[B��2VBMDPTB�EJ�CVPOP�GPSTF�
BCCJBNP�GBUUP��#SJOEJTJ�NB�TPMP�DPO�CJPESJOL��(SB[JF�'��$P[[Jw

4J�BOEBWB�JOGBUUJ�QSPmMBOEP�VO�BMUSB�JOJ[JBUJWB�OBUB�JO�-JHVSJB�
DIF�BWSFCCF�BWVUP�OPUFWPMJ�SJQFSDVTTJPOJ�QFS�M�"3$"5�-JHVSJB�

/FM�HJVHOP������M�"3$"5�BQQPHHJBWB�JM�QSPHFUUP�EJ�4BO�.BS�
DFMMJOP�QFS�BWWJBSF�VO�OVPWP�DFOUSP�EJ�BDDPHMJFO[B�FE� JODMVTJPOF�
TPDJBMF�QFS�TFO[B�EJNPSB�JO�(FOPWB��

"�mOF�HJVHOP�(JPSHJP�4DIJBQQBDBTTF�BWFWB�PSHBOJ[[BUP�QSFTTP�JM�
4FS5�EJ�2VBSUP�	OFM�HJBSEJOP
�VO�JODPOUSP�USB�MF�"TTPDJB[JPOJ�DPO�
DVJ�JM�4FS5�DPMMBCPSBWB�FE�BMUSJ�BNJDJ�BMMP�TDPQP�EJ�QSFTFOUBSDJ�UVUUJ�
BM�%PUU��'FSSBOEP�BQQFOB�FMFUUP�$POTJHMJFSF�JO�3FHJPOF�DIF�TJ�FSB�
JNQFHOBUP�B�TPTUFOFSF�MF�"TTPDJB[JPOJ�F� MF�NPEBMJUË�EJ� MBWPSP�OFJ�
TFSWJ[J�DPFSFOUJ�DPO�JM�MPSP�TWJMVQQP��iµ�JNQPSUBOUFw�EJDFWB�(JPSHJP�
iGBS�WFOJSF�NPMUF�QFSTPOF�JO�NPEP�EB�QSFOEFSF�TJNCPMJDBNFOUF�QPT�
TFTTP�EFM�HJBSEJOP�F�EFJ�MPDBMJ�TPUUPTUBOUJ�BM�4FS5�DIF�OFJ�NJFJ�EJTFHOJ�
EPWFWB�EJWFOUBSF�MB�A$BTB�EFMMF�"TTPDJB[JPOJ��w�

*O� PUUPCSF�"OOBCFMMB�.VDLFSNBOO� JODPOUSBWB�$JO[JB�-FPOF�
SFTQPOTBCJMF�EFM�4FSWJ[JP�1SPHFUUB[JPOF�.JOPSJ�BJ�QSJNJ�SFBUJ�B�SJ�
TDIJP�SFDJEJWB��/FMM�JODPOUSP�TJ�DPODPSEBWB�EJ�GBSF�VO�QSPHSBNNB�
EJ�TFOTJCJMJ[[B[JPOF�TJNJMF�B�RVFMMP�DIF�JOUBOUP�TJ�BOEBWB�EFMJOFBO�
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EP�QFS� J� DPOEBOOBUJ�QFS�HVJEB� JO� TUBUP�EJ� FCCSF[[B� DJPÒ�4"5�EJ�
�¡�NPEVMP�WFMPDJ�CBTBUF�TV�TMJEFT�P�TV�CSFWJ�mMNBUJ��"J�HJPWBOJ�TJ�
QPUFWB�BODIF�QSPQPSSF�EJ�JOWFOUBSF�VOB�MPDBOEJOB�P�VOP�TMPHBO�JO�
UFSNJOJ�QPTJUJWJ�QFS�J�DPFUBOFJ��-�"3$"5�BDDFUUBWB�EJ�GPSOJSF�NBUF�
SJBMF�JOGPSNBUJWP�	JO�QSJNJT�JM�MJCSFUUP�EFMMB�DBNQBHOB�i-�BMDPM�OPO�Ò�
VO�CVPO�DPNQBHOP�EJ�WJBHHJPw
�EB�NFUUFSF�B�EJTQPTJ[JPOF�EFJ�SBHB[[J�
DIF�GSFRVFOUBOP�JM�$JSDPMP�7FHB�	USBWFSTB�EJ�WJB�#BMCJ
�

/FM�EJDFNCSF������4PSSFOUJ�DPNVOJDBWB�BMMB�3FHJPOF�-JHVSJB�
DIF�JM�QSPHFUUP�i%BMMF�WBMMJ�BM�NBSF�M�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�
WJBHHJPw�HJË�mOBO[JBUP�DPO�������FVSP�FSB�JO�GBTF�EJ�SFBMJ[[B[JPOF�
DPO�QSFWJTJPOF�EJ�DPODMVTJPOF�OFMMB�QSJNBWFSB�������$PNVOJDBWB�
BMUSFTÖ�DIF�TJ�FSB�SJUFOVUP�PQQPSUVOP� JO�DPSTP�E�PQFSB�BċBODBSF�
BMMP�TUFTTP�JM�OVPWP�QSPHFUUP�i3JQBSB�F�*NQBSBw�QFS�J�DPOEBOOBUJ�QFS�
HVJEB�JO�TUBUP�EJ�FCCSF[[B�

*M����EJDFNCSF������TJ� TWPMHFWB� JM�$POWFHOP�i$BSDFSF� F� DJUUË��
RVBMF�QBUUP�EJ�SFTQPOTBCJMJUËw�OFM�4BMPOF�EJ�3BQQSFTFOUBO[B�EJ�1BMB[�
[P�5VSTJ�JO�7JB�(BSJCBMEJ����*�$MVC�FSBOP�SBQQSFTFOUBUJ�EB�(BCSJFMF�
4PSSFOUJ�OPO�TPMP� JO�RVBMJUË�EJ�QSFTJEFOUF�"3$"5�NB�BODIF� JO�
RVBMJUË�EJ�1SFTJEFOUF�EFMMB�$POGFSFO[B�3FHJPOBMF�7PMPOUBSJBUP�(JV�
TUJ[JB�-JHVSJB��

%J�CVPO�MJWFMMP�HMJ�BMUSJ�JOUFSWFOUJ�
t� .BSJB�3PTB�#JHHJ�$POTJHMJFSB�$PNVOF�(FOPWB�
t� .BSUB�7JODFO[J�4JOEBDP�EJ�(FOPWB
t� 0O�MF�-VJHJ�.BODPOJ�1SFTJEFOUF�EJ�i"�CVPO�EJSJUUPw
t� (JPWBOOJ�4BMBNPOF�1SPWWFEJUPSF�3FHJPOBMF�"NNJOJTUSB[JPOF�

1FOJUFO[JBSJB�-JHVSJB
t� 4UFGBOJB� 5BMMFJ� 3FTQPOTBCJMF� /B[JPOBMF� JOUFSWFOUJ� JO� DBSDFSF�

$PNVOJUË�4BOU�&HJEJP
t� 3PCFSUB�1BQJ�"TTFTTPSF�1PMJUJDIF�TPDJBMJ
t� .JMÛ�#FSUPMPUUP�"TTFTTPSF�BMMF�DBSDFSJ�1SPWJODJB�EJ�(FOPWB
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t� 4BMWBUPSF�.B[[FP�%JSFUUPSF�$BTB�$JSDPOEBSJBMF�.BSBTTJ
t� .BSJB�.JMBOP�%JSFUUSJDF�$BTB�$JSDPOEBSJBMF�1POUFEFDJNP
t� (BCSJFMF�4PSSFOUJ�1SFTJEFOUF�"3$"5�

*M�RVJOEJDFOOBMF�EFMMB�DBSUB�&VSPQFB�TVMM�"MDPM
$PNF� BWFWBNP� BOUJDJQBUP� BM�$PNVOF�EJ�(FOPWB� EVSBOUF� MB�

QPMFNJDB� TVMM�0LUPCFSGFTU� BCCJBNP� QPJ� PSHBOJ[[BUP� TPUUP� M�PN�
CSFMMP�EFMMB�'POEB[JPOF�-)(���VO�DPOWFHOP�QFS�JM�RVJOEJDFOOBMF�
EFMMB�$BSUB�&VSPQFB�TVMM�"MDPM��

4FNQSF�HSB[JF�BMMF�NJF� UBOUF�DPOPTDFO[F� JOUFSOB[JPOBMJ� BWFWP�
JOWJUBUP�GSB�HMJ�BMUSJ�JM�%S��.JDIFM�$SBQMFU�GSBODFTF�DIF�BWFWB�QBS�
UFDJQBUP�QFSTPOBMNFOUF�BMMB�DPOGFSFO[B�EJ�1BSJHJ������OFMMB�RVBMF�
MB�$BSUB�FSB�TUBUB�BQQSPWBUB��%J�DPOTFHVFO[B�JM�UJUPMP�EFM�TVP�JOUFS�
WFOUP�i*P�D�FSPw��/FMMB�QBHJOB�TFHVFOUF�MB�MPDBOEJOB�EFM�DPOWFHOP�

4VMMB�CBTF�EJ�RVFTUJ�QSFTVQQPTUJ�BCCJBNP�RVJOEJ�DIJFTUP�BJ�OV�
NFSPTJ�SBQQSFTFOUBOUJ�EFMMF�*TUJUV[JPOJ�QSFTFOUJ�F�EFJ�QSJWBUJ�	JTUJUVJ�
UJ�TDPMBTUJDJ�BTTPDJB[JPOJ�FUD�
�EJ�BEPUUBSF�MB�$BSUB�&VSPQFB�EFMM�"M�
DPM�DPO�M�BQQPTJ[JPOF�EJ�VOB�mSNB�TJNCPMJDB�TPUUP�VO�EPDVNFOUP�
QSFQBSBUP�BQQPTJUBNFOUF�
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(MJ�VMUJNJ�QSPHFUUJ

%JDFWB�JM�QSPG��)VEPMJO�

i*�DMVC�GPSNBOP�VOB�SFUF�UFSSJUPSJBMF�EJ�QVOUJ�E�BQQPHHJP�OFMMB�QSP�
UF[JPOF�F�QSPNP[JPOF�EFMMB�TBMVUF�DIF�SJDIJFEF�VO�DPPSEJOBNFOUP�DPO�
HMJ�BMUSJ�QSPHSBNNJ�EJ� MBWPSP� UFSSJUPSJBMF��&TJTUF� JOGBUUJ� M�FTJHFO[B�EJ�
VOB�TUSFUUB�DPMMBCPSB[JPOF�USB�J�DMVC�F�MF�PSHBOJ[[B[JPOJ�FE�JTUJUV[JPOJ�
QVCCMJDIF�F�QSJWBUF�JOTFSJUF�OFMMB�DPNVOJUË��*M�TJTUFNB�EFWF�FTTFSF�BUUJWP�
EFOUSP�MB�DPNVOJUË�TUFTTB�BMUSJNFOUJ�EJWFOUB�BMJFOBUPw�

7MBEJNJS�)VEPMJO�i4PĊFSFO[B�NVMUJEJNFOTJPOBMF�EFMMB�GBNJHMJBw�1BEPWB�����

"OOP�����

4QPSUFMMP�EJ�BTDPMUP�BM�4BO�.BSUJOP
*O�GFCCSBJP������.BSJB�%�"MNFJEB�SBDDPHMJFWB�VOB�TPMMFDJUB[JPOF�

EFMMB�DBQPTBMB�0SOFMMB�"ODBSBOJ�QBE�����EFMM�0TQFEBMF�4BO�.BSUJOP�
QFS�MB�DSFB[JPOF�EJ�VOP�TQPSUFMMP�E�BTDPMUP�EFJ�$"5�B�4BO�.BSUJOP��

%JDFWB�.BSJB�
i$J�Ò�TUBUP�QSPQPTUP�EB�0SOFMMB�"ODBSBOJ�EJ�FTTFSF�QSFTFOUJ�QSFTTP�MB�TB�

MFUUB�EFMMF�BTTPDJB[JPOJ�BM�QBE�����EJ�4BO�.BSUJOP�RVBMDIF�NBUUJOB�BMMB�
TFUUJNBOB�QFS�FąFUUVBSF�ATFSWJ[JP�EJ�TQPSUFMMP��QFS�J�$BU��2VFTUB�QPTTJCJMJUË�
FSB�HJË�TUBUB�FTBNJOBUB�JO�QBTTBUP�NB�OPO�FSB�EFDPMMBUB��/F�BCCJBNP�
EJTDVTTP� BMMB� SJVOJPOF� QSFTJEFOUJ� EFMM�"$"5��� F� BODIF�OFMMB� SJVOJPOF�
EFJ�TFSWJUPSJ�JOTFHOBOUJ�F�QFOTJBNP�DIF�TJ�QPUSFCCF�UFOUBSF�OVPWBNFOUF�
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DPJOWPMHFOEP�UVUUF�MF�"$"5�F�QJá�WPMPOUBSJ�QPTTJCJMJ��4BQQJBNP�DIF�MB�
OPTUSB�BUUJWJUË�SJDIJFEF�HJË�JNQFHOP�F�UFNQP�QFS�FTTFSF�TWPMUB�DPO�TFSJFUË��
.B�TF�SJVTDJTTJNP�B�GPSNBSF�VOB�TRVBESB�BCCBTUBO[B�OVNFSPTB�M�JNQF�
HOP�TVQQMFNFOUBSF�SJDIJFTUP�BMMF�TJOHPMF�QFSTPOF�TBSFCCF�NJOJNP�

$PO�VOB�TRVBESB�EJ�PUUP�EJFDJ�QFSTPOF�	JO�HSBEP�EJ�TQJFHBSF�MB�OP�
TUSB�BUUJWJUË
�F�JM�TFSWJ[JP�EJ�TQPSUFMMP�TWPMUP�VOB�WPMUB�BMMB�TFUUJNBOB�
TBSFCCF�SJDIJFTUB�VOB�QFSTPOB�QSFTFOUF�PHOJ�EVF�NFTJ��/FM�DBTP�SJVTDJTTJ�
NP�BE�FTTFSF�VO�OVNFSP�NPMUP�TPTUBO[JPTP�TJ�QPUSFCCFSP�DPQSJSF�BODIF�
QJá�NBUUJOF��1FS�PSB�GPSTF�OF�CBTUFSFCCF�VOB�BODIF�QFSDIÏ�QPUSFCCF�
FTTFSF�VUJMF�BMNFOP�J�QSJNJ�UFNQJ�FTTFSF�QSFTFOUJ�JO�EVF��

"UUVBMNFOUF�BCCJBNP�JOEJWJEVBUP�DPNF�HJPSOBUB�JM�WFOFSEÖ�NBU�
UJOB�	BMUSB�HJPSOBUB�QPTTJCJMF�JM�MVOFEÖ
�F�BCCJBNP�HJË�BWWJBUP�JM�TFS�
WJ[JP� DPO�VOB� TRVBESB�EJ�RVBUUSP�QFSTPOF��.B� TJBNP�QPDIJ� F� TJBNP�
DPQFSUJ�TPMP�mOP�BM���NBS[P��$BMEFHHJBNP�BMUSJ�WPMPOUBSJ�QFS�FWJUBSF�
DIF�M�JNQFHOP�TF�EJ�QPDIJ�F�HJË�QSFTJ�EB�WBSJF�BUUJWJUË�mOJTDB�JOFWJUB�
CJMNFOUF�QFS�FTBVSJSTJ��.BSJBw�

-P� TQPSUFMMP� Ò� DPTÖ� EFDPMMBUP� FE� IB� QPUVUP� JOEJSJ[[BSF� EJWFSTF�
GBNJHMJF�BJ�$"5�BUUSBWFSTP�RVFTUJ�DPMMPRVJ�JOJ[JBMJ��1FSÛ�EPQP�RVBM�
DIF�UFNQP�MP�TGPS[P�TJ�Ò�FTBVSJUP��0DDPSSFSË�BUUFOEFSF�JM������QFS�
VO�TVP�SJMBODJP��

"MMB�SBEJP�OB[JPOBMF
*M����NBS[P�WFOJWP�JOWJUBUP�EB�3BEJP�3"*�B�QBSUFDJQBSF�JOTJFNF�

B�(JBOOJ�5FTUJOP�BMMB�USBTNJTTJPOF�i5PSOBOEP�B�DBTBw�DPOEPUUB�EB�
&OSJDB�#POBDDPSUJ�TV�3"*���JO�PSBSJP�EJ�HSBOEF�BTDPMUP�EBMMF�������
BMMF�������TVM�UFNB�BMDPM�F�HJPWBOJ�	NB�BODIF�BMDPM�F�GBNJHMJB
��*P�
IP�TWPMUP�MB�QBSUF�EJ�SBQQSFTFOUBOUF�EFMMF�GBNJHMJF�NFOUSF�JM�UFS[P�
JODPNPEP�FSB�JM�ES��5FNQFTUB�NFEJDP�OPUPSJBNFOUF�TDIJFSBUP�DPO�J�
QSPEVUUPSJ�	Ò�NFNCSP�EFMM�0TTFSWBUPSJP�"MDPM�F�(JPWBOJ�mOBO[JBUP�
EBMM�"TTPCJSSB
��&SB�JOFWJUBCJMF�DIF�TJ�BSSJWBTTF�BMMP�TDPOUSP�GSB�5FTUJOP�
F�5FNQFTUB�EPWF�IP�QPUVUP�BTDPMUBSF�mOBMNFOUF�VO�NFEJDP�	5FTUJ�
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OP
�DPOUSBEEJSF�VO�DPMMFHB�JO�EJSFUUB�OB[JPOBMF�DPO�QBSFDDIJ�NJMJPOJ�
EJ�QFSTPOF�BMM�BTDPMUP��*P�IP�QSFGFSJUP�OPO�TDFOEFSF�OFMM�BHPOF�EFMMB�
QPMFNJDB�EBUP�DIF� MB�DPOUSPQBSUF�FSB�VO�NFEJDP�F�OPO�NJ� TPOP�
FTQPTUP�JOTJTUFOEP�TPMP�TVMMB�NBODBUB�JOGPSNB[JPOF�TVJ�SJTDIJ�MFHBUJ�
BM�DPOTVNP�EJ�CFWBOEF�BMDPMJDIF�DIF�Ò�VO�EJSJUUP�EFMMF�GBNJHMJF�

*M�QSPHFUUP�TQFSJNFOUBMF�i3JQBSB�F�*NQBSBw
*M���MVHMJP������M�"3$"5�-JHVSJB�EPQP�VOB�MVOHB�QSFQBSB[JP�

OF�QPUFWB�mSNBSF�MB�DPOWFO[JPOF�DPO�JM�5SJCVOBMF�EJ�(FOPWB�QFS�
JM� QSPHFUUP� TQFSJNFOUBMF� i3JQBSB� F� *NQBSBw� QSPHFUUP�NJSBUP� BMMB�
TPTUJUV[JPOF�EFMMB�QFOB�QFS�J�DPOEBOOBUJ�QFS�HVJEB�JO�TUBUP�EJ�FC�
CSF[[B��"CCJBNP�HJË�WJTUP�DPNF�M�BNJDP�NBHJTUSBUP�EPUU��$P[[J�TJ�
GPTTF� SFDBUP�QFSTPOBMNFOUF�OFM������B�3PNB� BMMB�$PNNJTTJPOF�
5SBTQPSUJ�EFM�4FOBUP�JOTJFNF�B�4DIJBQQBDBTTF�F�5FTUJOP�QFS�DIJF�
EFSF�M�JOUSPEV[JPOF�EJ�VO�DPNNB�	JM���CJT
�BMM�BSU������EFM�$PEJDF�
EFMMB�4USBEB�DIF�JO�RVFM�NPNFOUP�WFOJWB�SJGPSNVMBUP�BM�4FOBUP��

-B� OPSNB� FSB� TUBUB� BQQSPWBUB� OFMM�BHPTUP� ����� FE� FSB� RVJOEJ�
MFHHF�EFMMP�4UBUP��0DDPSSFWB�QFSÛ�DIF�RVBMDVOP�TJ�GBDFTTF�DBSJDP�EJ�
QSPQPSSF�B�RVFTUJ�DPOEBOOBUJ�EFJ�MBWPSJ�EJ�QVCCMJDB�VUJMJUË�DIF�GPT�
TFSP�BODIF�SJFEVDBUJWJ��(MJ�PCJFUUJWJ�EFM�QSPHFUUP�i3JQBSB�F�*NQBSBw�
FSBOP�RVJOEJ�EJ�PĊSJSF�BM�TJOHPMP�MB�QPTTJCJMJUË�EJ�VOB�QFOB�BMUFSOB�
UJWB�F�TPQSBUUVUUP�EJ�DPMMBCPSBSF�B�SJEVSSF�JM�SJTDIJP�EJ�SFDJEJWB�BV�
NFOUBOEP�MB�DPOTBQFWPMF[[B�EFJ�TPHHFUUJ�F�NJHMJPSBOEP�MB�TJDVSF[[B�
EFMMB�DPNVOJUË�TPUUP�JM�QSPmMP�EFJ�SJTDIJ�BMDPM�HVJEB�DPSSFMBUJ�

*O�QBSUJDPMBSF�M�"3$"5�-JHVSJB�BWFWB�MB�QPTTJCJMJUË�EJ�DPJOWPM�
HFSF� J� DPOEBOOBUJ� OFMMB� TVB� OPSNBMF� BUUJWJUË� EJ� TFOTJCJMJ[[B[JPOF�
TV�BMDPM�F�HVJEB�	MB�DBNQBHOB�i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�
WJBHHJPw�DPNF�HJË�WJTUP�Ò�BUUJWB�mO�EBM������FE�IB�SFBMJ[[BUP�PM�
USF��������iDPOUBUUJ�TJHOJmDBUJWJw�DPO�MB�QPQPMB[JPOF
��*M�UJUPMP�EFM�
QSPHFUUP�i3JQBSB�F�*NQBSBw�JOWFOUBUP�EB�"OOBCFMMB�.VDLFSNBOO�
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WPMFWB�FWPDBSF�MB�EVQMJDF�WBMFO[B��EB�VO�MBUP�MB�SJDFSDB�F�M�BQQMJDB�
[JPOF�EFMMB�iHJVTUJ[JB�SJQBSBUJWBw�DIF�SJUJFOF� JOEJTQFOTBCJMF�DIF� MB�
QFOB�DPTUJUVJTDB�JOOBO[JUVUUP�JM�NPNFOUP�EJ�SJDVDJUVSB�EFM�MFHBNF�
TPDJBMF�SPUUP�EBMMB�NFTTB�JO�BUUP�EFMMB�DPOEPUUB�JMMFHBMF��%BMM�BMUSP�
QBSUFDJQBSF� BM� QSPHSBNNB� QFSNFUUF� BMMB� QFSTPOB� EJ� BTTVNFSF� VO�
OVPWP�QVOUP�EJ�WJTUB� DJSDB� JM� DPOTVNP�EJ�CFWBOEF�BMDPMJDIF�FE� J�
QSPCMFNJ�BE�FTTP�DPSSFMBUJ�PMUSFDIÏ�DPOPTDFSF�EB�WJDJOP�OVPWF�SFBM�
UË�DIF�PQFSBOP�BUUJWBNFOUF�TVM�UFSSJUPSJP�	DJPÒ�M�"3$"5�F�HMJ�BMUSJ�
&OUJ�QBSUOFS�EFM�QSPHFUUP�RVBMJ�MB�'POEB[JPOF�"VYJMJVN�MB�%JNP�
SB�"DDPHMJFOUF�MB�'*%"4�4BO�.BSDFMMJOP�FUD�
��

-�"3$"5�IB�JOEJWJEVBUP�GSB�J�TVPJ�WPMPOUBSJ�VOB�EJFDJOB�EJ�iUV�
UPSw�EJTQPTUJ�B�TFHVJSF�JM�QFSDPSTP�EJ�SFDVQFSP�EJ�RVFTUF�QFSTPOF�F�
DPTÖ� JO�DJSDB�DJORVF�BOOJ�	BMMB�EBUB�PEJFSOB
�IB�HJË�BJVUBUP�PMUSF�
����QFSTPOF� DPOEBOOBUF�OFMMB�NBHHJPS�QBSUF�EFJ� DBTJ� BE� BMDVOJ�
NFTJ�EJ�BSSFTUP�P�B�QFOF�QFDVOJBSJF�TBMBUJTTJNF�TQFTTP�TVQFSJPSJ�BJ�
�������FVSP�QFSNFUUFOEP�MPSP�EJ�TDPOUBSF�MB�QFOB�BUUSBWFSTP�MBWPSJ�
EJ�QVCCMJDB�VUJMJUË�JOTJFNF�BE�VOB�BEFHVBUB�SJFEVDB[JPOF�TVM�UFNB�
EFM�CFSF�BMDPMJDJ��6O�JEFB�OBUB�F�TWJMVQQBUB�JOUFSBNFOUF�JO�-JHVSJB�
DIF�IB�QPSUBUP�CFOFmDJ�BODIF�GVPSJ�EFMMB�SFHJPOF�QFSDIÏ�J�MBWPSJ�EJ�
QVCCMJDB�VUJMJUË�TPOP�TUBUJ�BQQMJDBUJ�JO�UVUU�*UBMJB�	JM�QJá�EFMMF�WPMUF�
BQQPHHJBOEP� J� DPOEBOOBUJ� BJ�$PNVOJ
�NB� TFO[B� MB� DBSBUUFSJTUJ�
DB�EJ�PĊSJSF�BJ�DPOEBOOBUJ�MF�TDVPMF�BMDPMPHJDIF�GPOEBNFOUBMJ�QFS�
VOB�WFSB�SJFEVDB[JPOF��/FM�SJRVBESP�B�mBODP�USPWBUF�JM�DPNVOJDB�
UP�TUBNQB�EJĊVTP�JM���MVHMJP�������-�"3$"5�IB�BODIF�TDSJUUP�VO�
PQVTDPMP�	EJTQPOJCJMF�B�SJDIJFTUB�QSFTTP�MB�TFHSFUFSJB
�QFS�JMMVTUSBSF�J�
SJTVMUBUJ�TUBUJUJDJ�EJ�RVFTUB�BUUJWJUË��

*O�&VSPQB
*O�MVHMJP������BDDBEFWBOP�EVF�DPTF�JOUFSFTTBOUJ�EJ�SFTQJSP�FV�

SPQFP�NB�DPO�GPSUF�QSFTFO[B�MJHVSF��MB�QSJNB�FSB�M�BQQSPWB[JPOF�EB�
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QBSUF�EFMMB�$PNNJTTJPOF�&VSPQFB�EFMMF�OVPWF�JOGPSNB[JPOJ�PCCMJ�
HBUPSJF�JO�FUJDIFUUB�QFS�UVUUJ�JO�DJCJ�NB�OPO�QSPQSJP�UVUUJ�JOGBUUJ�
MF�CFWBOEF�BMDPMJDIF�WFOJWBOP�TDBOEBMPTBNFOUF�FTFOUBUF�� *OTJFNF�
BE�&VSPDBSF�BMM�&1)"�FE�BMUSJ�BODIF�JP�IP�QSPUFTUBUP�B�#SVYFMMFT�
OFMMB�NJB�RVBMJUË�EJ�NFNCSP�EFM�'PSVN�&VSPQFP�TV�"MDPM�F�4BMVUF�
	&")'
�QFS�QPJ�TDPQSJSF�DIF�MB�$PNNJTTJPOF�TJ�FSB�EBUB�USF�BOOJ�
EJ�UFNQP�QFS�EFDJEFSF�TF�BODIF�MF�CFWBOEF�BMDPMJDIF�EPWFWBOP�TPU�
UPTUBSF�B�TJNJMJ�BEFNQJNFOUJ��

.B�TV�RVFTUP�UFNB�B�(FOPWB�JOUBOUP�FSB�OBUP�VO�HSVQQP�EJ�MB�
WPSP�NVMUJEJTDJQMJOBSF�QFS�BWBO[BSF�MB�SJDIJFTUB�EJ�NFUUFSF�TVMMF�FUJ�
DIFUUF�EFMMF�CFWBOEF�BMDPMJDIF�EFHMJ�BWWFSUJNFOUJ�TVJ�QPTTJCJMJ�EBOOJ�
BMMB�TBMVUF��(JBOOJ�5FTUJOP�EFM�4BO�.BSUJOP�QFS�MB�QBSUF�TDJFOUJmDB�
'VSJP�5SV[[J�EJ�"TTPVUFOUJ�B�EJGFTB�EFJ�DPOTVNBUPSJ�M�BWW��(JVTFQ�
QF�(JBDPNJOJ�QFS�MB�QBSUF�MFHBMF�FE�JP�B�SBQQSFTFOUBSF�MF�GBNJHMJF�
EBOOFHHJBUF��

7FOJWB�BWBO[BUB�VOB�QFUJ[JPOF�BM�1BSMBNFOUP�&VSPQFP�DIF�TB�
SFCCF�TUBUB�QPJ�EJDIJBSBUB�iSJDFWJCJMFw�FE�JOTJFNF�WFOJWB�PSHBOJ[[BUP�
VO�JODPOUSP�QVCCMJDP�DPO�J�NFEJB�B�.JMBOP�QSFTTP�JM�DFMFCSF�CBS�
4BWJOJ�JO�DVJ�5SV[[J�IB�QSFTFOUBUP�EFJ�DBNQJPOJ�EJ�CPUUJHMJF�EJ�WJOP�
DPO�TDSJUUP�TVMM�FUJDIFUUB�i-�BMDPM�VDDJEFw��/FMM�PDDBTJPOF�TJBNP�TUBUJ�
UVUUJ�JOUFSWJTUBUJ�EBJ�NBHHJPSJ�NFEJB��

"�UFTUJNPOJBO[B�DIF�RVBMDPTB�TJ�DPNJODJBWB�B�NVPWFSF�OFMM�PQJ�
OJPO�QVCCMJDB�QFSTJOP�M�PSHBOP�EFJ�QSPEVUUPSJ�EJ�WJOP�8JOFOFXT�
QVCCMJDBWB�JM����MVHMJP������VO�WJTUPTP�BSUJDPMP�EBM�UJUPMP�i-�BMDPM�
QVÛ� QSPWPDBSF� JM� DBODSPw��.B� MB� CBUUBHMJB� EFMMF� FUJDIFUUF� Ò� BODPSB�
MPOUBOB�EBMM�FTTFSF�WJOUB�

"UUJWJUË�EJ�SFUF
*M����NBS[P������NJ�Ò� TFNCSBUP� JOUFSFTTBOUF� GBS�DJSDPMBSF� GSB�
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UVUUJ�J�NFNCSJ�"3$"5�-JHVSJB�MB�TFHVFOUF�OPUJ[JB��i-B�$PMEJSFUUJ�
IB�EPWVUP�BNNFUUFSF�JM�TPSQBTTP��RVBTJ�MB�NFUË�EFM�CJMBODJP�EFTUJOBUP�
EBMMF� GBNJHMJF� BMMF� CFWBOEF� TF�OF� WB� JO�NJOFSBMF�NFOUSF� SJTQFUUP� BM�
WJOP�JM�DPOTVNP�QSP�DBQJUF�BOOVBMF�TJ�Ò�EJNF[[BUP��-F�GBNJHMJF�JUBMJBOF�
TQFOEPOP�PHOJ�NFTF������FVSP�QFS�MF�CFWBOEF�F�RVBTJ�MB�NFUË�EFMMB�
TQFTB�	�����FVSP
�TF�OF�WB�JO�BDRVB��

-�BDRVJTUP�EFMMB�NJOFSBMF�Ò�JOGBUUJ�EJWFOUBUP�MB�QSJNB�WPDF�EJ�VTDJUF�
OFMMB�QBSUF�EJ�CJMBODJP�GBNJMJBSF�EFEJDBUB�BMMF�CFWBOEF�	BOBMDPMJDIF�FE�
BMDPMJDIF
��1FS�JM�WJOP�TJ�TQFOEPOP�PSNBJ�OPO�QJá�EJ����FVSP�BM�NFTF��
/FHMJ�VMUJNJ�USFOU�BOOJ�JO�*UBMJB���IB�BNNFTTP�$PMEJSFUUJ���TJ�Ò�QSBUJ�
DBNFOUF�EJNF[[BUP�JM�DPOTVNP�QSP�DBQJUF�EJ�WJOP�DIF�Ò�TDFTP�B�NFOP�EJ�
RVBSBOUB�MJUSJ�B�QFSTPOB�BMM�BOOP�w�

*M�NJP�DPNNFOUP�mOBMF�FSB��iµ�VO�MVOHP�BEEJP�EFHMJ�JUBMJBOJ�BM�
WJOPw�

/FM������M�"3$"5�IB�PSHBOJ[[BUP�VO�DPOWFHOP�EBM�UJUPMP�i*M�
WPMPOUBSJBUP�DPNF�BUUPSF�GPOEBNFOUBMF�EFJ�QSPHSBNNJ�EJ�TBMVUF�QVC�
CMJDBw�DIF�TJ�JOTFSJWB�OFMM�BOOP�&VSPQFP�EFM�7PMPOUBSJBUP�JO�DPMMB�
CPSB[JPOF�DPO�JM�$FMJWP��

-�FWFOUP�TJ�Ò�TWPMUP�JM���BQSJMF������OFMMB�TBMB�DPOWFHOJ�EFM�.VTFP�
EJ�4BOU�"HPTUJOP�FE�JP�HSB[JF�BMMF�NJF�DPOPTDFO[F�JOUFSOB[JPOBMJ�
IP�GBUUP�JOUFSWFOJSF�BMDVOJ�QFSTPOBHHJ�EBMM�FTUFSP�DIF�IBOOP�EBUP�
QSFTUJHJP�BMMB�HJPSOBUB�GSB�DVJ�"OHFM�7FMBTDP�3FZ�BMMPSB�QSFTJEFOUF�
EFMMB�'FEFSB[JPOF�"MDPMJTUJ�3JBCJMJUBUJ�EJ�4QBHOB�	'"3&
�+PIO�.BD�
&O�-FJTEFJS�QBTU�QSFTJEFOU�EFMMB�SFUF�&VSPQFB�EFM�.VUVP�"JVUP�QFS�
J�QSPCMFNJ�BMDPMDPSSFMBUJ�	&./"
�F�-BVSB�-VRVFSP�SBQQSFTFOUBO�
UF�EFJ�$MVC�EJ�4QBHOB��

-B�TDBMFUUB�EFHMJ�JOUFSWFOUJ�FSB�MB�TFHVFOUF�
t� "OHFM�7FMBTDP�3FZ�	1SFTJEFOUF�'FEFSBDJÛO�EF�"MDPIÛMJDPT�3FBIB�

CJMJUBEPT�EF�&TQBOB
�i$PNF�MBWPSB�MB�'"3&�F�DPNF�JM�MBWPSP�WP�
MPOUBSJP�EJ�NJHMJBJB�EJ�PQFSBUPSJ�QVÛ�FTTFSF�SBDDPMUP�F�SBQQSFTFOUBUP�
EB�VOB�HSBOEF�PSHBOJ[[B[JPOFw�
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t� +PIO�.BD�FO�-FJTEFS�	1BTU�QSFTJEFOU�&./"
��i$PNF�JNQFHOBS�
TJ�OFM�WPMPOUBSJBUP�UJ�DBNCJB�MB�WJUBw�

t� &OOJP�1BMNFTJOP�	1BTU�QSFTJEFOU�&./"
��i-�BUUJWJUË�EJ�WPMPOUB�
SJBUP�DPNF�FTQSFTTJPOF�EFMMB�TPDJFUË�DJWJMF�OFMMB�WJTJPOF�FVSPQFBw��

t� (BCSJFMF�4PSSFOUJ�	1SFTJEFOUF�"SDBU�-JHVSJB
��i-B�SFUF�UFSSJUPSJBMF�
EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�BUUPSF�GPOEBNFOUBMF�OFMMB�
SJTPMV[JPOF�EFJ�QSPCMFNJ�BMDPM�DPSSFMBUJw�

t� -BVSB�-VRVFSP�.FEJFSP� 	1SPNPUSJDF� EFMM�FTQFSJFO[B� EFJ�$"5�
BE�"WJMB� F� 1SFTJEFOUF�$"5�4QBHOB
�� i-�FTQFSJFO[B� EFJ�$"5� JO�
4QBHOBw�

t� (JBOOJ�5FTUJOP�	1SFTJEFOUF�4F[��-JHVSF�4*"�4PDJFUË�*UBMJBOB�EJ�
"MDPMPHJB
��i-B�DPMMBCPSB[JPOF�USB�0TQFEBMF�F�"TTPDJB[JPOJ��SJTPSTF�
F�EJĆDPMUËw�

$PNF� EFUUP� JM� DPOWFHOP� TJ� TWPMHFWB� OFMM�BNCJUP� EFM� i�����
"OOP�&VSPQFP�EFM�7PMPOUBSJBUPw��"UUSBWFSTP�MP�TDBNCJP�EJ�FTQFSJFO[F�
F�CVPOF�QSBUJDIF�FTTP�IB�WPMVUP�EJĊPOEFSF�MB�DPOPTDFO[B�EJ�RVF�
TUF�BUUJWJUË�F�SJTPSTF�BM�mOF�EJ�WBMPSJ[[BSF�JM�WPMPOUBSJBUP�RVBMF�FMF�
NFOUP�GPOEBOUF�EFMMB�DJUUBEJOBO[B�BUUJWB�F�TPMJEBMF��)B�QSPNPTTP�
JM�SJDPOPTDJNFOUP�EFMMF�DBQBDJUË�F�DPOPTDFO[F�BDRVJTJUF�OFMM�BNCJUP�
EFMMF�TQFDJmDIF�BUUJWJUË�TWPMUF�OFM�DPSTP�EFHMJ�BOOJ�F�TFOTJCJMJ[[BOEP�
M�PQJOJPOF�QVCCMJDB�BM�GBUUP�DIF�JM�WPMPOUBSJBUP�QVÛ�DPOUSJCVJSF�	JO�
RVFTUP�F�JO�NPMUJ�BMUSJ�DBNQJ
�BE�BĊSPOUBSF�F�SJTPMWFSF�QSPCMFNJ�EJG�
GVTJ�JO�UVUUJ�HMJ�4UBUJ�NFNCSJ�EFMM�&VSPQB�6OJUB��*M�DPOWFHOP�Ò�TUBUP�
BODIF�PDDBTJPOF�QFS�SJDPSEBSF�BMDVOF�SJDPSSFO[F��JM�WFOUJDJORVFOOB�
MF�EFMMB�QSFTFO[B�EFJ�$"5�JO�-JHVSJB�JM�RVJOEJDFOOBMF�EFMMB�TDPN�
QBSTB�EFM�QSPG��7MBEJNJS�)VEPMJO�DIF�GPOEÛ�M�BQQSPDDJP�FDPMPHJDP�
TPDJBMF�F�J�$MVC�EFHMJ�BMDPMJTUJ�JO�5SBUUBNFOUP�F�JM�EFDFOOBMF�EFMMB�
-FHHF�2VBESP�TVMM�"MDPM�F�EFMMB�%JDIJBSB[JPOF�(JPWBOJ�F�"MDPM��"M�
UFSNJOF�Ò�TUBUP�PĊFSUP�VO�CVĊFU�BOBMDPMJDP��*M�DPOWFHOP�DPNQSFTJ�
J�DPTUJ�EJ�WJBHHJP�FE�BMMPHHJP�EFHMJ�PTQJUJ�TUSBOJFSJ�Ò�TUBUP�mOBO[JBUP�
EBM�$FMJWP�QSPQSJP�JO�RVBOUP�QBSUF�EJ�VO�QSPHFUUP�FVSPQFP�
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*M�4FS5�1POFOUF�	EPWF�OFM�GSBUUFNQP�FSB�TUBUP�USBTGFSJUP�(JPSHJP�
4DIJBQQBDBTTF
�JO�DPMMBCPSB[JPOF�DPO�M�*TUJUVUP�.BSJP�/FHSJ�EJ�.J�
MBOP�IB�PSHBOJ[[BUP�VO�JOUFSFTTBOUF�DPOWFHOP�JOUJUPMBUP�i*�GBSNBDJ�
USB�NJUP�F�SFBMUË��RVBMJ�SJDBEVUF�TVMMB�TPDJFUË w��&SB�BSUJDPMBUP�TV�EVF�
JODPOUSJ�QVCCMJDJ�DPO�MB�QSFTFO[B�EJ�SJDFSDBUPSJ�EFMM�*TUJUVUP�TBCBUP�
���NBS[P�F�TBCBUP���BQSJMF������BMM�"VEJUPSJVN�EFM�$FOUSP�$JWJ�
DP�#VSBOFMMP�B�4BNQJFSEBSFOB��/FMM�PDDBTJPOF�TPOP�TUBUP�JOWJUBUP�
BODI�JP�B�QBSMBSF�CSFWFNFOUF�EFJ�$"5�F�EFMM�BQQSPDDJP�FDPMPHJDP�
TPDJBMF�DIF�DPN�Ò�OPUP�OPO�DPOUFNQMB�GBSNBDJ�QFS�JM�DBNCJBNFO�
UP�EFMMP�TUJMF�EJ�WJUB�

$PNF�TFNQSF�OPO�UVUUF�MF�DJBNCFMMF�SJFTDPOP�DPM�CVDP�F�DPTÖ�VO�
QSPHFUUP�EJ�DPMMBCPSB[JPOF�JO�SFUF�EB�OPJ�QSPQPTUP�Ò�BOEBUP�JO�GVNP��
%BUP�DIF�EVF�TFSWJUSJDJ�EJ�$MVC�	7JPMB�F�%SBHBOB
�FSBOP�BODIF�BUUJWF�
OFMM�6OJPOF�%POOF�*UBMJBOF�F�OFJ�DFOUSJ�BOUJ�WJPMFO[B�F�EBUP�DIF�MP�
TQPSUFMMP�EJ�BTDPMUP�OFM�GSBUUFNQP�BQFSUP�QSFTTP�JM�QBE�����EFM�4BO�
.BSUJOP�TUBWB�EBOEP�TPEEJTGB[JPOJ�BCCJBNP�QFOTBUP�EJ�QSPQPSSF�BM�
%JSFUUPSF�(FOFSBMF�EFM� 4BO�.BSUJOP�VO� BMUSP� TQPSUFMMP�EJ� BTDPMUP�
RVFTUB�WPMUB�QSFTTP�JM�1SPOUP�4PDDPSTP�EFM�4BO�.BSUJOP�	JM�QJá�HSBOEF�
QSPOUP�TPDDPSTP�EFMMB�-JHVSJB
�NJSBUP�BE�JOEJWJEVBSF�J�DBTJ�EJ�WJPMFO[B�
F�M�FWFOUVBMF�DPSSFTQPOTBCJMJUË�EFMMF�CFWBOEF�BMDPMJDIF��-P�BWSFCCFSP�
UFOVUP� DPOUFNQPSBOFBNFOUF�VO�WPMPOUBSJP�B�EFMM�6%*�FE�VOP�B�
EFMM�"3$"5�� "WFWBNP� JM� DPOGPSUP� EJ� "MFTTBOESP� 7JPUUJ� NFEJDP�
DIJSVSHP�EFM�1SPOUP�4PDDPSTP�F�HSBOEF�BNJDP�EFJ�$MVC�DIF�BWFWB�
UFTUJNPOJBUP� DPNF�VO� UBMF�PSFDDIJP�QSFTFOUF�OFM�NPNFOUP� JO� DVJ�
WFOHPOP�SJDPWFSBUF�MF�WJUUJNF�EJ�WJPMFO[B�BWSFCCF�QPUVUP�SBDDPHMJFSF�
JOGPSNB[JPOJ�JNQPSUBOUJ�F�EBSF�VO�TVHHFSJNFOUP�WBMJEP��*M�QSPHFUUP�
QSFTFOUBUP�BM�%JSFUUPSF�#BSBCJOP� JO�EBUB����������� TBSFCCF�TUBUP�
OBUVSBMNFOUF�EFM�UVUUP�HSBUVJUP�QFS�JM�4BO�.BSUJOP��/PO�DJ�DSFEFSFUF�
OPO�BCCJBNP�SJDFWVUP�OFTTVOB�SJTQPTUB�OFNNFOP�VO�iOP�HSB[JFw�

�
"ODIF�VO�BMUSP�QSPHFUUP� JOUJUPMBUP�i1Já�DPOPTDJVUJ�QJá�TPMJEB�
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MJw�QSFTFOUBUP�JO�BQSJMF������EBMM�"3$"5�-JHVSJB�BMMB�'POEB[JPOF�
$BSJHF�QFS�BDDFEFSF�BE�VO�NPEFTUP�mOBO[JBNFOUP�WFOJWB�SFTQJOUP�
EBMMB�'POEB[JPOF�	DIF�BMNFOP�DJ�IB�SJTQPTUP�QFS�JTDSJUUP
��

*M�NFTF�EJ�NBHHJP������IB�WJTUP�EJWFSTF�BUUJWJUË�QSJNB�EJ�UVUUP�
JO�PDDBTJPOF�EFMM�0QFO�%BZ�QSPNPTTP�EBM�$FMJWP�TBCBUP���NBHHJP�
����� MB� TFEF�EFM�$"5����	1JB[[B�"QSPTJP����(FOPWB�4FTUSJ�1P�
OFOUF
�Ò�SJNBTUB�BQFSUB�QFS�DIJ�WPMFWB�DPOPTDFSF�MB�SFBMUË�EFJ�$MVC�
EFHMJ�"MDPMJTUJ� JO�5SBUUBNFOUP�� µ� TUBUP� BODIF� TFSWJUP� VO� DPDLUBJM�
BOBMDPMJDP�B�DVSB�EFHMJ�TUVEFOUJ�EFMM�*TUJUVUP�"MCFSHIJFSP�/JOP�#FS�
HFTF�EJ�4FTUSJ�1POFOUF��

-�"$"5���IB�QBSUFDJQBUP�DPNF�E�BCJUVEJOF�WFOFSEÖ����NBHHJP�
BMMB�'FTUB�OFJ�(JBSEJOJ�EJ�2VJOUP�WJB�(JBOFMMJ�VO�CFM�SBEVOP�OFM�
WFSEF�PSHBOJ[[BUP�EBM�1BUUP�EJ�4PMJEBSJFUË�EFM�-FWBOUF�DPO�UVUUF�MF�
BTTPDJB[JPOJ�OPJ�BCCJBNP�PĊFSUP�CJPDPDLUBJMT��

/FM� HJVHOP������(BCSJFMF� 4PSSFOUJ� F�"SNBOEP�#PDDB�IBOOP�
QBSUFDJQBUP�B�4BWPOB�QSFTTP�MB�4BMB�3PTTB�EFM�$PNVOF�BE�VO�JO�
DPOUSP�QVCCMJDP�TVJ�QSPCMFNJ�BMDPMDPSSFMBUJ�JO�DVJ�TJ�Ò�QBSMBUP�BODIF�
EFMMB�OPTUSB�BTTPDJB[JPOF��

*O�TFUUFNCSF� M�"3$"5�EBWB� MB�TVB�BEFTJPOF�BM� TPMJUP�QSPHFUUP�
BOOVBMF� EFM� 4BO�.BSDFMMJOP� RVFTUB� WPMUB� JOUJUPMBUP� i*OUFHSB[JPOF�
OFM�NPOEP�EFM�MBWPSP�EFJ�DJUUBEJOJ�EJTBCJMJw�DIF�WFOJWB�DPNF�HMJ�BMUSJ�
BOOJ�QSFTFOUBUP�BM�NJOJTUFSP�EFMM�*OUFSOP�

*O�TFUUFNCSF�BCCJBNP�BDDFUUBUP�M�JOWJUP�EFM�QSPG��5FTUJOP�F�TJB�
NP�TUBUJ�QSFTFOUJ�BE�VO�DPOWFHOP�TVMMB�4JOESPNF�'FUP�"MDPMJDB�UF�
OVUP�BMM�PTQFEBMF�QFEJBUSJDP�(BTMJOJ�F�EBUP�DIF�OPO�D�FSB�TQB[JP�QFS�
JM�GVSHPOF�BCCJBNP�PSHBOJ[[BUP�VO�CBODIFUUP�DPM�OPTUSP�NBUFSJBMF�
QSFTJEJBUP�EB�.BSJB�FE�"OO��
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"UUJWJUË�EJ�GPSNB[JPOF
"UUJWJUË�EJ�CBTF�TWPMUF�JO�RVFM�QFSJPEP�TPOP�TUBUF�MF�TFHVFOUJ�

t� -�"$"5���IB�PSHBOJ[[BUP�VOB�4DVPMB�"MDPMPHJDB�5FSSJUPSJBMF�EJ�
**�.PEVMP�QFS�TBCBUP����GFCCSBJP������QSFTTP�MB�TBMB�NFTTB�EJ�
TQPTJ[JPOF�EBM�$FMJWP�QSFTTP�MP�45"3�)05&-�TVM�UFNB�i$PNF�
SFMB[JPOBSTJ�DPO�J�TFSWJ[J�QVCCMJDJ�F�MF�JTUJUV[JPOJw��*M�UFNB�DPNF�
BM�TPMJUP�FSB�TUBUP�TDFMUP�EBMMF�GBNJHMJF�FE�JM�TFSWJUPSF�JOTFHOBOUF�
TDFMUP�QFS�DPOEVSSF�MB�HJPSOBUB�TPOP�TUBUP�JP�

t� "ODIF� M�"$"5� QPOFOUF� IB� PSHBOJ[[BUP� VOB� 4"5� EJ� TFDPOEP�
NPEVMP�QFS�TBCBUP����GFCCSBJP������QSFTTP�J�MPDBMJ�EFM�$FOUSP�
DJWJDP�$PSOJHMJBOP�EBM�UJUPMP�i1FOTBSF�TPMP�B�TÒ����PQQVSF�DPMMBCP�
SBSF w�DPOEVUUPSF�"OOB�0MJWJFSJ�

t� -�"$"5���(FOPWB�-FWBOUF�IB�PSHBOJ[[BUP�VOB�4DVPMB�"MDPMPHJ�
DB�5FSSJUPSJBMF�EJ�*�.PEVMP�QSFTTP�J�MPDBMJ�EFMMB�$IJFTB�EJ�4�5FSFTB�
7JB�(VFSSB[[J�(FOPWB�EB�NFSDPMFEÖ����GFCCSBJP�B�NFSDPMFEÖ�
���BQSJMF������DPOEVUUPSF�"OOBCFMMB�.VDLFSNBOO�

t� -�"$"5�*7�(FOPWB�-FWBOUF�IB�PSHBOJ[[BUP�QFS�TBCBUP����BQSJ�
MF�VO�BHHJPSOBNFOUP�QFS�4FSWJUPSJ�*OTFHOBOUJ� TVM� UFNB�i"MDPM�
TPTUBO[F� QTJDPGBSNBDJ� F� HJPDP� E�B[[BSEPw�� -B� TFEF� FSB� QSFTTP� JM�
4FS5� EJ�2VBSUP� DPO� SFMBUPSF�(JPSHJP� 4DIJBQQBDBTTF�� &HMJ� IB�
TWJMVQQBUP� JM� UFNB�EFMMB� GSFRVFOUF�DPNCJOB[JPOF� USB�QSPCMFNJ�
BMDPMDPSSFMBUJ�F�M�VTP�EJ�QTJDPGBSNBDJ�EJ�BMUSF�TPTUBO[F�QTJDPBUUJ�
WF�JMMFHBMJ�F�EJ�QSPCMFNJ�DPO�JM�HJPDP�E�B[[BSEP�DIF�PCCMJHB�UVUUP�
JM� iTJTUFNBw�EFJ�$MVC�BE�BQQSPGPOEJSF�F� SJnFUUFSF� TV� UBMJ� UFNJ�
POEF�OPO�USPWBSTJ�JNQSFQBSBUJ�SJTQFUUP�B�UBMJ�EJċDPMUË�

t� $�Ò�TUBUB�VOB�4"5�EJ�UFS[P�NPEVMP�B�.BTPOF�	(&
�JM����NBHHJP�
�����

t� 4BCBUP����HJVHOP������M�"$"5���IB�PSHBOJ[[BUP�VO�JOUFSDMVC�
QSFTTP�Mh*TUJUVUP�'BTTJDPNP�EJ�7JB�*NQFSJBMF�QFS�MB�DFMFCSB[JPOF�
EFJ����BOOJ�EJ�QSFTFO[B�EFJ�DMVC�B�(FOPWB�EBM�UJUPMP��i���BOOJ�EJ�
TPCSJFUË�B�(FOPWBw��"WFWBNP�JOWJUBUP�FE�IB�QBSUFDJQBUP�.BT�
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TJNP�4BDSJQBOUF�DIF�DPNF�BCCJBNP�WJTUP�Ò�TUBUP�VOP�EFJ�QJP�
OJFSJ�EFJ�$MVC�JO�-JHVSJB�BMMJFWP�EFM�QSPG��)VEPMJO�F�QSFTJEFOUF�
"3$"5�-JHVSJB�EBM������BM������

1SPTFHVFOEP�OFMM�BMUFSOBO[B�GSB�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�OFM�
QPOFOUF�FE�VOP�OFM�DFOUSP�MFWBOUF�EPQP�RVFMMP�EFM������UFOVUP�
QSFTTP�M�"VUPSJUË�1PSUVBMF�B�4BNQJFSEBSFOB�OF�BCCJBNP�PSHBOJ[[B�
UP�VOP�OFM�MFWBOUF�EBM����TFUUFNCSF�BM��¡�PUUPCSF������QSFTTP�MB�
1BSSPDDIJB�/�4��EFM�3PTBSJP�JO�WJB�'SBUFMMJ�3PTTFMMJ�	"MCBSP
�QBS�
SPDDIJB�DIF�IB�TFNQSF�TPTUFOVUP�J�QSPHSBNNJ�F�DIF�IB�QFS�MVOHP�
UFNQP�PTQJUBUP� VO�$MVC�� -B�3FHJPOF�-JHVSJB� IB� DPODFTTP� JM� QB�
USPDJOJP�DPTÖ�DPNF�MB�1SPWJODJB�EJ�(FOPWB��%JSFUUPSF�EFM�DPSTP�Ò�
TUBUP�(JPSHJP�4DIJBQQBDBTTF�DP�EJSFUUPSJ�"OOBCFMMB�.VDLFSNBOO�
F�"OOB�0MJWJFSJ�

*M�HSVQQP�EJ�MBWPSP�EFMM�6OJUË�.PCJMF
$PO�M�6OJUË�.PCJMF�BCCJBNP�QSFTJEJBUP�EPNFOJDB����GFCCSBJP�

�����QJB[[B�EFMMB�7JUUPSJB� 	MBUP�#SJHOPMF
�QJB[[BOEP� JM�QVMMNJOP�
QSPQSJP�BMM�VTDJUB�EFM�QBSDIFHHJP�JO�NPEP�EB�DPTUSJOHFSF�J�WJTJUBUPSJ�
EFMMB�'JFSB�1SJNBWFSB�B�QBTTBSDJ�EBWBOUJ�QFS�VO�QJá�BHFWPMF�JOEPU�
USJOBNFOUP�EB�QBSUF�OPTUSB��

�
*M�������NBHHJP�M�"$"5���IB�QBSUFDJQBUP�DPO�M�6OJUË�.PCJMF�

BMMB�����'FTUB�EFMMP�4QPSU������i-P�TQPSU�VOJTDF�M�*UBMJBw�JO�1JB[[B�
.BSUJOF[�F�EJOUPSOJ��

*OPMUSF�NBSUFEÖ����NBHHJP�QFS� MB�(JPSOBUB�"OUJ'VNP�"MDPM�
%JQFOEFO[F�7BSJF�QBUSPDJOBUB�EBM�.VOJDJQJP���M�"$"5���IB�QBS�
UFDJQBUP� DPO� M�6OJUË�.PCJMF� QBSDIFHHJBOEP� JO� QJB[[B�.BO[POJ�
EBWBOUJ�BM�.VOJDJQJP�F�GBDFOEP�WPMBOUJOBHHJP�
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/FM�GSBUUFNQP�MB�OPTUSB�DBNQBHOB�i-�BMDPM�OPO�Ò�VO�CVPO�DPN�
QBHOP�EJ�WJBHHJPw�TWPMUB�DPO�M�6OJUË�.PCJMF�	MP�SJDPSEP�BODPSB�JOJO�
UFSSPUUBNFOUF�EBM�����
�JOBVHVSBWB�VO�OVPWP�UFNB��RVFMMP�EFMMB�
QSFTFO[B�OFM�NFTF�EJ�MVHMJP�BJ�DPODFSUJ�FE�BMUSJ�TQFUUBDPMJ�BMM�BQFSUP�
DIF�JO�RVFM�NFTF�WFOHPOP�PSHBOJ[[BUJ�BM�1PSUP�"OUJDP�EJ�(FOPWB��
4JBNP�RVJOEJ�TUBUJ�QSFTFOUJ�BE�FTFNQJP�JM����MVHMJP�JO�PDDBTJPOF�
EFMMP�TIPX�EJ�1BOBSJFMMP�JM����MVHMJP�JO�PDDBTJPOF�EJ�'SBODP�#BUUJB�
UP�JM����MVHMJP�JO�PDDBTJPOF�EJ�-FMMB�$PTUB�JM����MVHMJP�QFS�/JDPMÛ�
'BCJ��/FM�DPNQMFTTP�Ò�WBMTB�MB�QFOB�EJ�GBSF�RVFTUF�VTDJUF�SBWWJDJOBUF�
TBSFCCF�TUBUP�BODPSB�NFHMJP�TF�J�7JHJMJ�6SCBOJ�BWFTTFSP�NBOUFOVUP�
MF�QSPNFTTF� F� GPTTFSP� JOUFSWFOVUJ� JOTJFNF�B�OPJ� DPO� M�FUJMPNFUSP��
-B�TRVBESB�EFJ�OPTUSJ�WPMPOUBSJ�OFMM�PDDBTJPOF�FSB�GPSNBUB�EBM�DBQP�
NJTTJPOF�"SNBOEP�%�"MNFJEB�6NCFSUP�-PKBDPOP�"OO�)FOEFS�
TPO�.BSJB�$PMMBSFUUB�F�DPO�EVF�P�USF�DBOEJEBUJ�EFM�QSPHFUUP�i3JQB�
SB�F�*NQBSBw��"CCJBNP�FWJUBUP�HMJ�FWFOUJ�EFEJDBUJ�BM�QVCCMJDP�USPQQP�
HJPWBOJMF�DIF�OPO�QSFTUB�NPMUB�BUUFO[JPOF�BJ�OPTUSJ�NFTTBHHJ�CFOTÖ�
BE�VO�QVCCMJDP�QJá�BEVMUP�DIF�TPMJUBNFOUF�BTDPMUB�EJ�QJá�

*O� TFUUFNCSF� BCCJBNP�PSHBOJ[[BUP� VO� BMUSP� CBODIFUUP� 	TFO[B�
GVSHPOF
�JO�PDDBTJPOF�EFMMB�/PUUF�#JBODB�WJDJOP�J�HJBSEJOJ�-V[[BUUJ�
F�RVJOEJ�WJDJOP�BMMB�TFEF�"3$"5�DIF�Ò�SJNBTUB�BQFSUB�mOP�BE�PMUSF�
NF[[BOPUUF�NFOUSF�JOWFDF�Ò�TBMUBUB�QFS�QSPCMFNJ�PSHBOJ[[BUJWJ�VOB�
OPTUSB�QSFTFO[B�TJNVMUBOFB�JO�QJB[[B�#BSBDDB�B�4FTUSJ�1POFOUF�

"�4FTUSJ�1POFOUF�DJ�TJBNP�SJGBUUJ�JM����TFUUFNCSF������QBSUFDJ�
QBOEP�BMM�JODPOUSP�DPO�MB�DJUUBEJOBO[B�PSHBOJ[[BUP�JOTJFNF�BM�.V�
OJDJQJP�7*�.FEJP�1POFOUF�(FOPWB�EBM�UJUPMP�i"MDPM���4PDJFUË���-F�
'BNJHMJF�EFJ�$MVC�"MDPMJTUJ�JO�5SBUUBNFOUPw��*OmOF�JM����TFUUFNCSF�
BCCJBNP�QBSUFDJQBUP�BMM�FWFOUP�"SDJQFMBHIJ�4PMJEBMJ�	PSHBOJ[[BUP�EBM�
.VOJDJQJP�$FOUSP�&TU�JO�QJB[[B�.BUUFPUUJ
�DPO�VO�CVPO�QBTTBHHJP�
EJ�HFOUF� F� DPO�"OOB�4BDDP�DIF�BMMB�mOF�IB�PĊFSUP� J�CJP�ESJOLT�
NFOUSF�D�Ò�TUBUP�VO�DPOUBUUP�DPO�VO�SBQQSFTFOUBOUF�EJ�4BOU�&HJEJP�
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DIF�IB�DIJFTUP�VO�QP��EJ�NBUFSJBMF�

*O�OPWFNCSF������BCCJBNP�SJDPOGFSNBUP�JM�OPTUSP�JNQFHOP�EJ�
FTTFSF�QSFTFOUJ�BM�TBMPOF�EFMM�0SJFOUBNFOUP�TDPMBTUJDP�BMMB�'JFSB�EJ�
(FOPWB�DPO�VO�CBODIFUUP�BċBODBUP�BE�BMUSF�BTTPDJB[JPOJ�QSFTFOUJ�
JOTJFNF�BM�4FS5�EJ�2VBSUP�FE�JM�UVUUP�QSPNPTTP�EBM�$FMJWP��1BSMBSF�
BHMJ�TUVEFOUJ�Ò�VO�DPNQJUP�JNQPSUBOUF�BODIF�TF�QFS�J�MVOHIJ�PSBSJ�
EFMM�FWFOUP�DIF�EVSB�VOB�TFUUJNBOB�PDDPSSF�VO�FRVJQBHHJP�SJOGPS�
[BUP�NB�OPJ�QPUFWBNP�DPOUBSF�TVMM�FTQFSJFO[B�EFM�HSVQQP�EJ�MBWPSP�
QFS�M�6OJUË�.PCJMF��

"UUJWJUË�BTTPDJBUJWF
*O� MVHMJP� WFOJWB� BODIF� QVCCMJDBUP� TVM� HSVQQP� 'BDFCPPL� EFM�

M�"3$"5�-JHVSJB� VOB� TQFDJF� EJ�NBOJGFTUP� DIF� UPDDBWB� BODIF� JM�
EPMPSPTP�UFNB�EFM�DBNCJBNFOUP�EFM�OPNF�EFJ�$MVC�F�EJGFOEFWB�
MB� TDFMUB� GBUUB� JO�-JHVSJB�EJ� SJNBOFSF� TBMEBNFOUF�OFM� TPMDP�EFMMB�
USBEJ[JPOF�EFM�QSPG��)VEPMJO��.PSFOP�0EPSJDP�EBM�'SJVMJ�GBDFWB�
DJSDPMBSF� JM� TFHVFOUF�DPNNFOUP��i$POEJWJEP� JO�QJFOP� JM�NBOJGFTUP�
EFMM�"3$"5�-JHVSJB��*�$MVC�EFHMJ�"MDPMJTUJ� JO�5SBUUBNFOUP�FTJTUPOP�
TPOP�VOB�SFBMUË�F�OFHBSMP�P�QBSBHPOBSDJ�BE�VO�WFDDIJP�UFMFGPOP����NBI�
Ò�VOP�TQSFHJP�WFSTP�EFMMF�GBNJHMJF�DIF�DSFEPOP�OFM�DBNCJBNFOUP�F�OPO�
EFM�OPNF�QFSDIÏ�QSPQSJP�EFM�OPNF�OPO�HMJFOF�JNQPSUB��*M�WFSP�DBN�
CJBNFOUP� Ò� VO�BMUSB� DPTB��3JQPSUP� MB� GSBTF� FNFSTB� BMMB� TFUUJNBOB�EJ�
TFOTJCJMJ[[B[JPOF� PSHBOJ[[BUB� EBMM�"TTPDJB[JPOF� 3FHJPOBMF� EFJ� $MVC�
EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�EFM�'SJVMJ�7FOF[JB�(JVMJB�DPO�MF�"$"5�
MPDBMJ�$BSOJDB�F�(FNPOFTF�DPODMVTPTJ�QSPQSJP�PHHJ��A%JSF�BHMJ�BMUSJ�EJ�
DBNCJBSF�Ò�VO�BUUP�EJ�HVFSSB�DBNCJBSF�OPJ� TUFTTJ�Ò�VO�BUUP�EJ�QBDF��
	4PNBTDB�����
w

*O�PUUPCSF������TJ�TWPMHFWB�B�4DBOEJDDJ�	'JSFO[F
�VO�JODPOUSP�EJ�
MJWFMMP�OB[JPOBMF�JO�DVJ�WFOJWB�QSPNPTTP�VO�i$PPSEJOBNFOUP�OB[JP�
OBMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUPw�
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"M�SJUPSOP�JP�DPTÖ�JOGPSNBWP�MF�"$"5�JO�-JHVSJB��
i$BSJ�BNJDJ�B�4DBOEJDDJ�J�SBQQSFTFOUBOUJ�EFJ�$MVC�EFHMJ�"MDPMJTUJ�

JO�5SBUUBNFOUP�DIF�OPO�TJ�SJDPOPTDPOP�OFMM�BUUVBMF�UFOEFO[B�EJ�DBN�
CJBSF�JM�OPNF�EFJ�$MVC�F�EJ�NPEJmDBSF�UVUUB�MB�UFSNJOPMPHJB�DIF�DJ�IB�
MBTDJBUP�JM�QSPG��)VEPMJO�IBOOP�QFOTBUP�DPNF�QSJNP�QBTTP�EJ�DSFBSF�
VOB�SFUF�P�VO�DPPSEJOBNFOUP�GSB�J�$MVC�DIF�TJ�SJDPOPTDPOP�OFMMB�NF�
UPEPMPHJB�DIF�BCCJBNP�FSFEJUBUP�EB�)VEPMJO��

"� RVFTUP� TDPQP� TJ� QSFHBOP� J� QSFTJEFOUJ� EJ� UBMJ�$MVC� EJ� TFHOBMBSF�
BMNFOP�VO�JOEJSJ[[P�EJ�F�NBJM�QFS�PHOJ�$MVC�B�4FSHJP�$FDDIJ�JO�NPEP�
DIF�JM�$PPSEJOBNFOUP�QPTTB�DSFBSF�VOB�NBJMJOH� MJTU��/PO�Ò�OFMMF� JO�
UFO[JPOJ�EFM�$PPSEJOBNFOUP�EJ�DSFBSF�VO�BMUSB�BTTPDJB[JPOF�EFJ�$MVC�
P�EJ�BQQSPGPOEJSF�MB�TQBDDBUVSB�DIF�TJ�Ò�DSFBUB�MP�TDPQP�Ò�TPMP�RVFMMP�
EJ�PSHBOJ[[BSF�F�DPPSEJOBSF�MF�BUUJWJUË�TPWSB�SFHJPOBMJ�GSB�J�$MVC�DIF�
DPOUJOVBOP�BE�VUJMJ[[BSF� MB�NFUPEPMPHJB� DIF� DPOPTDJBNP��6O�QSJNP�
QSPHFUUP�Ò�RVFMMP�EJ�PSHBOJ[[BSF�VO�JODPOUSP�JOGPSNBMF�	*OUFSDMVC 
�GSB�
UVUUJ�RVFTUJ�$MVC�DIF�TJ�QPUSFCCF�UFOFSF�B�-JHOBOP�4BCCJBEPSP�B�NFUË�
NBS[P�������6O�BMUSP�QSPHFUUP�QPUSFCCF�FTTFSF�JM�SJMBODJP�EFMMB�4DVPMB�
EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�	EFUUB�EFMMF�����PSF
��7J�JOWJUP�B�GBS�
DJSDPMBSF�RVFTUP�NFTTBHHJP�JO�UVUUB�MB�-JHVSJB��&OOJP�1BMNFTJOPw��

"UUJWJUË�GVPSJ�SFHJPOF
/FM�NFTF�EJ�HJVHOP������EPQP�BWFS�TFOUJUP�M�FTJHFO[B�FTQSFTTB�

EBJ�DPSTJTUJ�EFM�DPSTP�JOUFSOB[JPOBMF�EJ�-JHOBOP�MB�4DVPMB�&VSPQFB�
EJ�"MDPMPHJB�EJ�6EJOF�IB�QSPQPTUP�MB�QSFQBSB[JPOF�EJ�VO�.BOVBMF�
TVM�GVO[JPOBNFOUP�EFJ�$MVC��

*P�B�NJB�WPMUB�IP�QSPQPTUP�EJ�JOUFSQFMMBSF�-BVSB�.VTTP�DIF�IB�HJË�
TDSJUUP�EJWFSTJ�MJCSJ�FE�VO�NBOVBMF�TVMMF�TDVPMF�BMDPMPHJDIF�NBUFSJBMF�
EB�DVJ�TJ�QPUSFCCF�QFTDBSF�QFS�BCCSFWJBSF�MB�QSFQBSB[JPOF�EJ�RVFTUP�
NBOVBMF��-BVSB�.VTTP�NJ�IB�TVCJUP�EBUP�MB�TVB�EJTQPOJCJMJUË�

&SBWBNP�TUBUJ� JOGPSNBUJ� DIF� JO�OPWFNCSF�B�(SJO[BOF�$BWPVS�
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	$VOFP
� TJ� TBSFCCF�TWPMUP� JM� TJNQPTJP�i7JOP�BMJNFOUB[JPOF�F�QSF�
WFO[JPOF�EFJ�UVNPSJw�TJNQPTJP�BOOVODJBUP�DPO�NPMUB�FOGBTJ�mO�EB�
NBS[P�DIF�TBSFCCF�TUBUP�QJMPUBUP�EBM�EPUU��(JBDPTB�OVUSJ[JPOJTUB�
HJË�PQFSBUJWP�JO�QBTTBUP�BMM�*45�EJ�(FOPWB��/FM�OPTUSP�TJTUFNB�TUB�
WB�DJSDPMBOEP�VO�BQQFMMP�B�QBSUFDJQBSF�BMMB�DPOGFSFO[B�TUBNQB�EFM�
TJNQPTJP�QFS�DPOUSPCBUUFSF�MB�CVGBMB�EFM�WJOP�DPNF�BHFOUF�EJ�QSF�
WFO[JPOF�EFJ�UVNPSJ��*P�DIJBNBWP�JO�DBVTB�(JBOOJ�5FTUJOP�QFSDIÏ�
RVBOEP�D�Ò�EB�EJTDVUFSF�DPO�VO�QSPGFTTJPOJTUB�Ò�NFHMJP�DIF�MP�GBD�
DJB�VO�BMUSP�QSPGFTTJPOJTUB�CFO�QSFQBSBUP�QVSUSPQQP�MVJ�NJ�SJTQPO�
EFWB�EJ�OPO�QPUFSDJ�FTTFSF�NB�EJ�BWFS�QSFWFOUJWBNFOUF�SJMBTDJBUP�
VO�JOUFSWJTUB�BMMB�3FQVCCMJDB�EJ�5PSJOP�JO�DVJ�EFOVODJBWB�JM�GBUUP��
.J�Ò�UPDDBUP�BMMPSB�BOEBSDJ�EB�TPMP�JNNBHJOBOEP�HJË�MF�TDPOUBUF�
DPODMVTJPOJ�WJTUP�DIF�JM�UVUUP�TJ�TWPMHFWB�JO�VO�FOPUFDB�	*M�$BTUFM�
MP�EJ�(SJO[BOF
�F�BODPSB�EJ�QJá�TBQFOEP�DIJ� MP�PSHBOJ[[BWB��"MMB�
DPOGFSFO[B�TUBNQB�JO�DVJ�HMJ�PSHBOJ[[BUPSJ�IBOOP�HJPDBUP�TVMM�BN�
CJHVJUË�EFMM�BMDPM�DPNF�BHFOUF�DBODFSPHFOP�NFOUSF�JM�WJOP�SPTTP�
SJDDP�EJ�QPMJGFOPMJ�QVÛ�TFDPOEP�MPSP�DPNCBUUFSF�JM�DBODSP�JP�TPOP�
JOUFSWFOVUP�FE�IP�SJDPSEBUP�BM�EPUU��(JBDPTB�DPNF�PSNBJ�BODIF�JM�
WJOP�TJB�SJDPOPTDJVUP�DPNF�QPUFO[JBMF�DBODFSPHFOP�F�DPNF�J�OVUSJ�
[JPOJTUJ�DIF�DPOTJHMJBOP�VO�DPOTVNP�TJB�QVS�NPEFSBUP�EJ�WJOP�TJ�
FTQPOHBOP�PSBNBJ�B�DBVTF�DJWJMJ�QFS�SJTBSDJNFOUP�EBOOJ�EB�QBSUF�EJ�
DIJ�QPUSFCCF�DPOUSBSSF�JM�DBODSP�CFWFOEP�WJOP��

1FS�DPNCJOB[JPOF�QSPQSJP�OFM�GSBUUFNQP�M�BNJDP�QSPG��&VHFOJP�
+POB�SJDFSDBUPSF�NJ�JOGPSNBWB�EJ�FTTFSF�SJVTDJUP�B�TUBNQBSF�������
DPQJF�EFM�MJCSFUUP�i-�BNCJHVJUË�EFM�CFSF�NPEFSBUPw�TDSJUUP�EB�MVJ�FE�
BMUSJ�DPMMFHIJ�QSPGFTTJPOJTUJ�EFMMB�QSPWJODJB�EJ�$VOFP�F�DIF�UPDDBWB�
QSPQSJP�JM�UFNB�EFMM�BMDPM�DPNF�GBUUPSF�EFUFSNJOBOUF�EJ�HSBWJ�NB�
MBUUJF��������DPQJF�WFOJWBOP�EB�MPSP�EJTUSJCVJUF�B�UVUUJ�J�NFEJDJ�F�BJ�
EFOUJTUJ�EFMMB�QSPWJODJB�NFOUSF� MF�SJNBOFOUJ�WFOJWBOP�EJTUSJCVJUF�
OFM�NPOEP�EFJ�$"5�� *P�IP� TVCJUP�DIJFTUP�B� +POB� JM�EJSJUUP�EJ� SJ�
TUBNQB�HSBUVJUB�EFM�MJCSFUUP�DPO�M�JEFB�EJ�GBSMP�SJTUBNQBSF�JO�GVUVSP�
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BODIF�JO�-JHVSJB�DPTB�DIF�QPJ�Ò�TUBUB�GBUUB�

/VPWP�QSFTJEFOUF�"3$"5�QFS�MB�QSJNB�WPMUB�VOB�EPOOB
%PQP�HMJ�BEFNQJNFOUJ�BTTPDJBUJWJ�QSFQBSBUPSJ�DIF�TJ�FSBOP�TWPM�

UJ�JM����BQSJMF�DPO�M�BTTFNCMFB�EFJ�TPDJ�UFOVUB�BMMP�4UBS�)PUFM�FE�
JM����PUUPCSF�DPO�JM�$POTJHMJP�%JSFUUJWP�UFOVUP�JOWFDF�OFMMB�TFEF�
EJ�WJDP�.F[[BHBMFSB�WFOJWB�EFDJTB�M�BTTFNCMFB�QFS�JM�SJOOPWP�EFMMF�
DBSJDIF�BTTPDJBUJWF�DIF�TJ�Ò�QPJ�UFOVUB�JM���EJDFNCSF������BMMB�1BS�
SPDDIJB�/�4��EFM�3PTBSJP�JO�WJB�3PTTFMMJ����

"OOBCFMMB�.VDLFSNBOO�HJË�WJDFQSFTJEFOUF�EFMM�"3$"5�WFOJWB�
QSPQPTUB�EBMMF�"$"5���(FOPWB�-FWBOUF�F�"$"5�(FOPWB�1POFOUF�
F�4BWPOB�QFS�MB�DBSJDB�EJ�QSFTJEFOUF�F�WFOJWB�JO�RVFMMB�TFEF�FMFUUB�QFS�
JM�QFSJPEP������������

"ODIF�JO�RVFTUP�DBTP�D�Ò�TUBUB�VOB�NBOJGFTUB[JPOF�NBSHJOBMF�EJ�
TDPODFSUP�QFSDIÏ�DJ� TJ� USPWBWB� JO�QSFTFO[B�EJ�VO� TPMP�DBOEJEBUP�F�
OPO�B�QJá�DBOEJEBUJ�DPTB�DIF�BMDVOJ�SJUFOHPOP�OFDFTTBSJB�QFS�BWFSF�
VO�FMF[JPOF�EFNPDSBUJDB��.B�BCCJBNP�HJË�WJTUP�JO�QSFDFEFO[B�DPNF�
OFM� OPTUSP� TJTUFNB� TJ� BSSJWJ� B� OPNJOBSF� JM� MFHBMF� SBQQSFTFOUBOUF� EJ�
VO�BTTPDJB[JPOF�EFJ�$MVC�TFO[B�QSBUJDBNFOUF�WPUBSF�BDDFUUBOEP�VOB�
DBOEJEBUVSB�DIF�SJQFUP�mOP�BMMB�OPJB�EFWF�FTTFSF�QSFTFOUBUB�EB�VOB�
P�QJá�"$"5�NB�TPQSBUUVUUP�Ò�VO�PĊFSUB�EJ�TFSWJ[JP�WVPM�EJSF�DIF�
VOB�QFSTPOB�TJ�PĊSF�QFS�NFUUFSTJ�BM�TFSWJ[JP�EFMMF�GBNJHMJF�EFJ�$MVC�
QSFOEFOEPTJ�JOEVCCJBNFOUF�BODIF�VOB�HSBOB�FE�JNQFHOBOEP�JM�TVP�
UFNQP�MJCFSP�F�OPJ�OPO�QPTTJBNP�DIF�BDDFUUBSF�RVFTUB�PĊFSUB�SJOHSB�
[JBOEP�JM�DBOEJEBUP�P�MB�DBOEJEBUB�QFS�JM�TBDSJmDJP�B�DVJ�WB�JODPOUSP�

*O�SFUSPTQFUUJWB�QPTTJBNP�BODIF�EJSF�DIF�J�QSFTJEFOUJ�"3$"5�
-JHVSJB�DIF�TPOP�J�SBQQSFTFOUBOUJ�EFMMF�GBNJHMJF�EFJ�$MVC�WFSTP�MB�
DPNVOJUË�B�QBSUJSF�EBM������TPOP�TUBUJ�TFNQSF�BMDPMJTUJ�JO�USBUUB�
NFOUP�P�GBNJHMJBSJ�P�GBNJHMJBSJ�TPTUJUVUJWJ�UVUUJ�NFNCSJ�EJ�$MVC�
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DPN�Ò�HJVTUP�DIF�TJB�QFSDIÏ�JM�NPEFMMP�EFM�QSPG��)VEPMJO�QSFWFEF�
DIF�J�$MVC�BQQBSUFOHBOP�BMMF�GBNJHMJF�JOGBUUJ�J�$MVC�OPO�EFWPOP�
BWFSF�QBESPOJ�TPOP�MF�GBNJHMJF�DIF�EFWPOP�QSPUFHHFSF�JM�TJTUFNB�
BODIF�EBMMF� GSPOEF�UBOUP�DBSF�BJ�QSPGFTTJPOJTUJ� 	RVFTUP�B�EJĊFSFO�
[B�EFMM�BTTPDJB[JPOF�OB[JPOBMF�"*$"5�DIF�Ò�TUBUB�HVJEBUB�QFS�PUUP�
BOOJ�F�GPSUFNFOUF�JOnVFO[BUB�EB�QSPGFTTJPOJTUJ
�

"OOP�����

(SVQQP�EJ�MBWPSP�6OJUË�.PCJMF
%PNFOJDB� ��� NBS[P� ����� M�6OJUË� .PCJMF� TJ� Ò� TQJOUB� WFSTP�

M�FTUSFNP�PWFTU�HFOPWFTF�FE�Ò�TUBUB�QSFTFOUF�B�7PMUSJ�$SFWBSJ�F�1F�
HMJ�� *� WPMPOUBSJ� TJ� TPOP�EJWJTJ� JO� USF� HSVQQJ� DIF� JO� UFNQJ� EJWFSTJ�
IBOOP�DPQFSUP�M�VUFO[B�EJ�7PMUSJ�	1BMB[[FUUP�4QPSU�1".���DBSSVHHJ�
F� DBSSVHHFUUJ
�$SFWBSJ� 	.FTTB�EFMMF������
� F�1FHMJ� 	CBODIFUUJ� TVM�
MVOHPNBSF
�

"SNBOEP�DPPSEJOBUPSF�EFM�HSVQQP�EJ�MBWPSP�6OJUË�.PCJMF�IB�
PSHBOJ[[BUP�BODIF�OFM������MB�OPTUSB�QSFTFO[B�EVSBOUF�J�DPODFSUJ�F�
HMJ�BMUSJ�FWFOUJ�BMM�BQFSUP�DIF�TJ�UFOHPOP�JO�MVHMJP�BM�1PSUP�"OUJDP��
/FMMB�GBUUJTQFDJF�BCCJBNP�GBUUP�WPMBOUJOBHHJP�JM����JM����JM����JM����
FE�JM����MVHMJP��'PSUJ�EFMMB�OVNFSPTB�QSFTFO[B�EFJ�i3JQBSB�F�*NQBSBw�
BCCJBNP�QPUVUP�QSFTJEJBSF�UVUUJ�F�USF�HMJ�JOHSFTTJ�BM�1PSUP�"OUJDP�	J�
WBSDIJ�EJ�QJB[[B�$BSJDBNFOUP���QJB[[B�$BWPVS���1PSUB�4JCFSJB
�PHOJ�
HSVQQFUUP�DPOUSPMMBUP�EB�VO�OPTUSP�PQFSBUPSF�TPQSBUUVUUP�DPOTJEF�
SBOEP�VO�FMFNFOUP�EJ�BUUSB[JPOF�OPO�EB�QPDP��MB�TBHSB�EFMMB�CJSSB�
DIF�TJ�Ò�UFOVUB�EBM����BM����JO�QJB[[B�EFMMF�'FTUF�QSFTTP�JM�#JHP�

.PNFOUJ�GPSNBUJWJ
$PNF�PSNBJ� E�BCJUVEJOF� BODIF� JO� RVFTU�BOOP� TPOP� TUBUF� PS�



���

HBOJ[[BUF�OVNFSPTF�4DVPMF�"MDPMPHJDIF�EJ�QSJNP�NPEVMP�GSB�DVJ�
RVFMMF�DPOEPUUF�EB�&O[P�$IJBOFTF�QFS�MB�[POB�$FOUSP�F�EB�%SBHB�
OB�4FSUJD�QFS�JM�-FWBOUF�	FOUSBNCJ�QFS�MB�QSJNB�WPMUB�DPOEVUUPSJ
�
QPJ�OFMM�BOOP�TJ�Ò�DJNFOUBUB�BODIF�7JPMB�1VQQP�JOTFHOBOUF�QFS�MB�
QSJNB�WPMUB� JO�VOB�4"5�EJ��¡�NPEVMP� UFOVUB� JM������ TVM� UFNB�
i-�FWJUBNFOUP�DPNF�QBVSB�EFM�DBNCJBNFOUPw��2VFTUP�EPQP�DIF�4UF�
GBOJB�7PMPOHIJ�QFS�MB�QSJNB�WPMUB�BWFWB�GBUUP�M�JOTFHOBOUF�JO�VOB�
4"5�EJ��¡�NPEVMP�OFMM�BVUVOOP������B�EJNPTUSB[JPOF�DIF�JM�TJTUF�
NB�TUB�DSFTDFOEP�

*O�HFOOBJP������DJ�TPOP�TUBUF�BODIF�EVF�HJPSOBUF�EJ�QSFTFOUB�
[JPOF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�QSFTTP�MB�#JCMJPUFDB�
EFM�%JQBSUJNFOUP�EFMMB� 4BMVUF�.FOUBMF� IB� QSFTFOUBUP�"OOBCFMMB�
.VDLFSNBOO��

6O�BMUSP�DPOWFHOP�NJSBUP�BMMB�QSFTFOUB[JPOF�EFM�DPSTP�i-�BVUP�
NVUVP�BJVUP�JM�GBSNBDP�EFM�GVUVSPw�TJ�Ò�UFOVUP�QSFTTP�MB�TBMB�"�EFM�
1BMB[[P�EFMMB�3FHJPOF�JM�HJPSOP����HFOOBJP�������*M�UFNB�EFMM�BV�
UP�NVUVP�BJVUP� DPNF� iGBSNBDP�EFM� GVUVSPw� JO�RVBOUP� FDPMPHJDP�
TPTUFOJCJMF�F�GBDJMNFOUF�SFQMJDBCJMF�TBSË�VOP�EFJ�DBWBMMJ�EJ�CBUUBHMJB�
EFM�EPUU��4DIJBQQBDBTTF�JO�RVFTUJ�BOOJ��*M�DPSTP�TBSË�DPTUJUVJUP�EB�EP�
EJDJ�JODPOUSJ�	B�QBSUJSF�EB�NBSUFEÖ����GFCCSBJP�mOP�B�HJVHOP�����
�
F�EFTUJOBUP�BM�$PMMFHJP�1SPWJODJBMF�EFHMJ�*OGFSNJFSJ�	*1"47*
�QFS�
JOGPSNBSF� HMJ� JOGFSNJFSJ� DJSDB� M�FTJTUFO[B� EFMM�BVUP�NVUVP�BJVUP� F�
QSPNVPWFSF�TJOFSHJF��

%PQP�VO�BDDVSBUB�QSFQBSB[JPOF�EB�QBSUF�EFMM�"$"5���	TPQSBU�
UVUUP�EJ�.BSJB�%�"MNFJEB�FE�&MTB�$BTB[[B
�TJ�Ò�TWPMUP�VO�*OUFSDMVC�
JM��� GFCCSBJP�QSFTTP� MP�4QB[JP�.BHJDP�EFM�.VOJDJQJP�.FEJP�-F�
WBOUF�JO�1JB[[B�1BMFSNP��-�JODPOUSP�FSB�EFEJDBUP�BJ�CBNCJOJ�F�BJ�
SBHB[[J�OFMMF�GBNJHMJF�DPO�QSPCMFNJ�BMDPMDPSSFMBUJ�F�RVJOEJ�BCCJB�
NP�JOWJUBUP�-BVSB�.VTTP�QFS�QSFTFOUBSF�JM�TVP�MJCSP�i&TTFSF�mHMJw�
DIF� SBDDPOUB� TUPSJF�EJ�mHMJ� DIF�IBOOP�QBSUFDJQBUP�BM�$MVC�mO�EB�
QJDDPMJ�FE�PSB�TPOP�EJWFOUBUJ�BEVMUJ��&SBOP�QSFTFOUJ�SBQQSFTFOUBOUJ�
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EJ�*TUJUV[JPOJ�F�"TTPDJB[JPOJ�QSFTFOUJ�TVM�UFSSJUPSJP�NB�TPQSBUUVUUP�
UBOUF� GBNJHMJF� GPSTF�BUUJSBUF�EBM� UJUPMP� TVJ�mHMJ�� *M�EPUUPS�(JPSHJP�
4DIJBQQBDBTTF�IB�GBUUP�VO�JOUFSWFOUP�TVM�UFNB�F�"OOBCFMMB�.VD�
LFSNBOO�IB�TWPMUP�JM�SVPMP�EJ�NPEFSBUPSF��$J�TPOP�TUBUF�OVNFSPTF�
UFTUJNPOJBO[F�EJ�mHMJ�F�HFOJUPSJ��-B�NJUJDB�"OOB�4BDDP�IB�QSFQB�
SBUP�J�TVPJ�#JP�ESJOL�F�MF�GBNJHMJF�IBOOP�QSPWWFEVUP�BE�PĊSJSF�VO�
SJOGSFTDP��6OB�CFMMB�HJPSOBUB�VO�UFNB�GPSUF�VOB�QSFTFO[B�JODJTJWB�
OFMMB�DPNVOJUË�MPDBMF�

-����GFCCSBJP������D�Ò�TUBUP�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JO�
TFHOBOUJ�PSHBOJ[[BUP�EBHMJ�BNJDJ�QJFNPOUFTJ�B�$IJFSJ�DPO�.POFTJ�
DPOEVUUPSF�F�OPJ�EFMMB�-JHVSJB�FSBWBNP�QSFTFOUJ�JO�RVBUUSP�

/FM�NBHHJP�EJ�RVFMM�BOOP�Ò�TUBUP�GBUUP�JM�DPOTVFUP�JODPOUSP�GSB�J�
GPSNBUPSJ�EFMMB�-JHVSJB�

*O� HJVHOP� JP� IP� BWVUP� JM� DPNQJUP� EJ� TWPMHFSF� TV� SJDIJFTUB� EJ�
$POGFTFSDFOUJ�(FOPWB�	JOWJBUB�BE�"3$"5�-JHVSJB�DIF�NJ�IB�EFMF�
HBUP
�VOB�TFOTJCJMJ[[B[JPOF�TVJ�SJTDIJ�MFHBUJ�BM�DPOTVNP�EJ�CFWBOEF�
BMDPMJDIF�BJ�SBHB[[J�QBSUFDJQBOUJ�B�VO�DPSTP�QSPGFTTJPOBMF�QFS�BTQJ�
SBOUJ� CBSJTUJ�� 4J� USBUUBWB�EJ� VOEJDJ� DPSTJTUJ� 	FUË� ������ BOOJ
� B� DVJ�
IP�GPSOJUP�BMDVOF�JOGPSNB[JPOJ�TVJ�SJTDIJ�TVMMF�MFHHJ�JO�NBUFSJB�EJ�
TPNNJOJTUSB[JPOF� F� WFOEJUB� F� TVM� OPTUSP�QSPHFUUP� i3JQBSB� F� *N�
QBSBw�� 1PJ� MJ� IP�EJWJTJ� JO�EVF� HSVQQFUUJ� DPNF� GBDDJBNP�EJ� TPMJUP�
OFMMB�OPTUSB�GPSNB[JPOF�QSFHBOEPMJ�EJ�FMBCPSBSF�MF�OP[JPOJ�BQQFOB�
BQQSFTF�F�QSFTFOUBSF�MF�MPSP�DPODMVTJPOJ�TV�MVDJEJ��2VFTUF�VMUJNF�TJ�
TPOP�SJWFMBUF�NPMUP�JOUFSFTTBOUJ�	DPNF�TQFTTP�DJ�Ò�BDDBEVUP�JO�QSF�
DFEFO[B�EVSBOUF�MF�TFOTJCJMJ[[B[JPOJ�OFMMF�TDVPMF
�B�EJNPTUSB[JPOF�
DIF� J� SBHB[[J� OPO� TPOP� TVQFSmDJBMJ� F� WPUBUJ� BM� TPMP�EJWFSUJNFOUP�
DPNF�TQFTTP�OPJ�BEVMUJ�QFOTJBNP��2VJ�B�mBODP�QPUFUF�USPWBSF�M�JO�
TFSUP�DPO�MF�MPSP�QSPQPTUF�PQFSBUJWF�

6O�BMUSP�TFHOBMF�EFM� MFOUP�DBNCJBNFOUP�EFMMB�DVMUVSB�DIF�DJS�
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DPOEB�MF�CFWBOEF�BMDPMJDIF�M�IB�TFHOBMBUP�VO�NFNCSP�EJ�DMVC�DIF�
IB�GPUPHSBGBUP�VO�CBS�OFM�RVBSUJFSF�EJ�4BO�'SVUUVPTP�EPWF�VO�WJTUP�
TP�DBSUFMMP�PĊSJWB�DBĊÒ�F�CSJPDIF�HSBUJT�BM�NBUUJOP�EPQP�QFS�DPMPSP�
DIF� MB� TFSB�QSJNB�QSFOEFWBOP�VO�DPDLUBJM�BOBMDPMJDP��6OB�HPDDJB�
OFM�NBSF�DIF�QFSÛ�DJ�GB�FTTFSF�VO�QP��NFOP�QFTTJNJTUJ�TVM�GVUVSP�

2VBUUSP� TFSWJUPSJ� JOTFHOBOUJ� EFMMB� -JHVSJB� IBOOP� QBSUFDJQBUP�
JM����BHPTUP�����TFUUFNCSF�BM�DPSTP�FTUJWP�EJ�;PWFMMP�	'SJVMJ
�DPO�
M�JEFB�EJ�GBSF�QPJ�VOB�TJOUFTJ�EFJ�DPOUFOVUJ�F�SJQSPQPSMB�BJ�TFSWJUPSJ�
JOTFHOBOUJ�EFMMB�-JHVSJB��µ�DPTÖ�DIF�(BCSJFMF�4PSSFOUJ�"OOB�0MJ�
WJFSJ�"OOBCFMMB�FE�JP�TJBNP�TUBUJ�B�;PWFMMP�EPWF�M�BHHJPSOBNFOUP�
FSB�DPOEPUUP�EB�(JPWBOOJ�.POFTJ�4FSHJP�$FDDIJ�.BSDP�4JHOPS�F�
-BVSB�.VTTP��4VCJUP�EPQP�BCCJBNP�PSHBOJ[[BUP�M�BHHJPSOBNFOUP�
QFS�J�TFSWJUPSJ�EFMMB�-JHVSJB�TDFHMJFOEP�MB�EBUB�EFM�TBCBUP���PUUPCSF�
DPOTFDVUJWP�BM�WFOFSEÖ���PUUPCSF�HJPSOP�JO�DVJ�BWSFNNP�PSHBOJ[�
[BUP�JM�DPOWFHOP�TV�i3JQBSB�F�*NQBSBw�BMMB�#JCMJPUFDB�#FSJP�EBOEP�
DPTÖ�M�PQQPSUVOJUË�B�DIJ�WFOJWB�EB�GVPSJ�(FOPWB�QFS�JM�DPOWFHOP�EFM�
��PUUPCSF�EJ�GFSNBSTJ�B�(FOPWB�BODIF�QFS�JM����

/FM�NFTF�EJ�TFUUFNCSF�TPOP�JOJ[JBUJ�HMJ�JODPOUSJ�GSB�MB�TFHSFUFSJB�
"3$"5�F�M�BTTFTTPSF�'JPSJOJ�EFM�$PNVOF�EJ�(FOPWB�DPM�.VOJDJ�
QJP�4BNQJFSEBSFOB� FE� JM�4FS5�QFS� M�PSHBOJ[[B[JPOF�EFM�$PSTP�EJ�
4FOTJCJMJ[[B[JPOF�DIF�TJ�UFSSË�OFM�NBS[P������

$PNF�HJË�WJTUP�JM�HJPSOP�EPQP�JM�TBCBUP���PUUPCSF�TJ�Ò�TWPMUP�
VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�OFJ�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUP�BMM�"SFDDP�NJSBUP�B�SJGFSJSF�TVJ�SJTVMUBUJ�EFM�DPSTP�
NPOPUFNBUJDP�EJ�;PWFMMP��-F�DPODMVTJPOJ�EJ�RVFM�DPSTP�TPOP�TUBUF�
QSFTFOUBUF�EB�(BCSJFMF�7FSSPOF�	TQJSJUVBMJUË�BOUSPQPMPHJDB�F�1"$�
OFJ�$MVC
�F�EB�NF�	EJTBHJP�TQJSJUVBMF�EFMMB�QFSTPOB�EFMMB�GBNJHMJB�
EFJ�mHMJ�F�EFM�TFSWJUPSF�JOTFHOBOUF
��

4BCBUP����PUUPCSF�B�4FTUSJ�1POFOUF�M�"$"5�1POFOUF�IB�PSHB�
OJ[[BUP� JO� DPMMBCPSB[JPOF� DPM�$FMJWP� FE� JM�.VOJDJQJP�7*�.FEJP�
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1POFOUF�VO�JODPOUSP�DPO�MB�DJUUBEJOBO[B�EBM�UJUPMP�i"MDPM�F�GBNJHMJB�
��JM�SVPMP�EFJ�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUPw�

*M���EJDFNCSF�Ò�TUBUP�SFBMJ[[BUP�VO�DPOWFHOP�QFS�QSFTFOUBSF� JM�
DPSTP�i$POPTDFSF�F�MBWPSBSF����DPO�J�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFO�
UPw� JO�QSFQBSB[JPOF�QFS� J�QSJNJ�EFM�������*M�DPSTP�EFTUJOBUP�BHMJ�
JOGFSNJFSJ�EFMM�*1"47*�F�mOBO[JBUP�EBMMB�'POEB[JPOF�1JBHHJP�WP�
MFWB� SBQQSFTFOUBSF�VO�BMUSB� UFTUJNPOJBO[B�EFMMB� DBQBDJUË�EFJ�$MVC�
MJHVSJ�EJ�BMMBSHBSF�MB�QSPQSJB�SFUF�F�DPOGFSNBSF�DPNF�EFJ�TFNQMJDJ�
WPMPOUBSJ�QPTTBOP�BODIF�GBSF�GPSNB[JPOF�BJ�QSPGFTTJPOJTUJ�TJB�QVSF�
TV�VO�UFNB�DJSDPTDSJUUP�DPNF�J�1"$��/FMMB�TFEF�EFM�$PMMFHJP�1SP�
WJODJBMF�*1"47*�IBOOP�QSFTFOUBUP�JM�QSPHFUUP�JM�EPUU��$BSNFMP�(B�
HMJBOP�	*1"47*
�JM�EPUU��&TUFMJP�$BSQBOP�	'POEB[JPOF�1JBHHJP
�MB�
EPUU�TTB�*EB�(SPTTJ�	"4-��
�MB�EPUU�TTB�&MFOB�%VDDJ�	4FS5�$FOUSP�
-FWBOUF
� JM� EPUU�� (JPSHJP� 4DIJBQQBDBTTF� 	4FS5� 1POFOUF
� "OOB�
CFMMB�.VDLFSNBOO� 	1SFTJEFOUF�"3$"5�-JHVSJB
� JM� QSPG��(JBOOJ�
5FTUJOP�	WJDF�QSFTJEFOUF�4*"
�F�IBOOP�QPSUBUP�UFTUJNPOJBO[F�TJB�MF�
JOGFSNJFSF�QSPGFTTJPOJTUF� 	$JO[JB�$PMPNCBOJ�.BSUB�3JTQPMJ
�DIF�
MF�GBNJHMJF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP��"M�UFSNJOF�CJP�
DPDLUBJM�BOBMDPMJDP�PĊFSUP�EBMM�"3$"5��

*O�WJTUB�EJ�RVFTUP�DPSTP�M�"3$"5�EFDJEFWB�EJ�SJTUBNQBSF�JM�MJ�
CSFUUP�TDSJUUP�EBM�QSPG��+POB���DPMMFHIJ�EBM� UJUPMP�i"MDPM�F� TBMVUF��
M�BNCJHVJUË� EFM� CFSF� NPEFSBUPw� DIF� DPNF� BCCJBNP� HJË� WJTUP� FSB�
TUBUP�EJTUSJCVJUP�B�UVUUJ�J�NFEJDJ�EJ�NFEJDJOB�HFOFSBMF�OFMMB�QSPWJO�
DJB�EJ�$VOFP��-�"3$"5�-JHVSJB�IB�EFDJTP�EJ�EJTUSJCVJSMP�QSJNB�
EJ� UVUUP� BHMJ� JOGFSNJFSJ� QBSUFDJQBOUJ� BM� DPSTP� QPJ� EJ� PSHBOJ[[BSF�
OFMMB�QSJNBWFSB�EFM������VO�DPSTP�EJ�BHHJPSOBNFOUP�&$.�QFS�J�
.�.�(��QSFTTP� M�0SEJOF�1SPWJODJBMF�EFJ�.FEJDJ� JO�QJB[[B�7JUUP�
SJB�EJTUSJCVFOEP�VOB�DPQJB�B�DJBTDVO�QBSUFDJQBOUF�FE�JOmOF�DPO�
TFHOBOEP�VOB�DPQJB�BE�PHOJ�NFNCSP�EJ�$MVC�QFS�QFSNFUUFSHMJ�EJ�
DPOTFHOBSMB�BM�SJTQFUUJWP�NFEJDP�EJ�GBNJHMJB�BMMB�QSJNB�PDDBTJPOF�
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VUJMF��*O�RVFTUP�NPEP�DFOUJOBJB�EJ�NFEJDJ�WFSSBOOP�DPOUBUUBUJ�QFS�
TPOBMNFOUF�DPO�MB�DPOTFHOB�EFM�MJCSFUUP�

3JQBSB�F�*NQBSB
(JPWFEÖ����HJVHOP������BMMB�'FTUB�EFM�7PMPOUBSJBUP�EJ�4FTUSJ�

1POFOUF�FSBOP�QSFTFOUJ�RVBUUSP�OPTUSJ�WPMPOUBSJ�F�CFO�EPEJDJ�QBS�
UFDJQBOUJ�BM�QSPHSBNNB�i3JQBSB�F�*NQBSBw�OVNFSP�QFSmOP�USPQQP�
BMUP�SJTQFUUP�BMMF�SFBMJ�FTJHFO[F�EFMMB�NBOJGFTUB[JPOF�NB�DPNVORVF�
RVFTUP�IB�QFSNFTTP�VO�WPMBOUJOBHHJP�BTTJEVP�BODIF�BE�VOB�DFSUB�
EJTUBO[B�EBMMB�'FTUB��*OUBOUP�WFOJWBOP�PSHBOJ[[BUF�EJWFSTF�4"5�EJ�
UFS[P�NPEVMP�B�TDBEFO[F�SFHPMBSJ�BE�VTP�EFJ�QBSUFDJQBOUJ�BM�QSP�
HSBNNB�	NB�BQFSUF�OBUVSBMNFOUF�B�UVUUB�MB�QPQPMB[JPOF
��2VFTUP�
EJNPTUSB�DIF�HSB[JF�B�RVFTUP�QSPHSBNNB�J�$MVC�IBOOP�QPUVUP�GBSF�
QJá�WPMBOUJOBHHJ�OFMMF�DPNVOJUË�MPDBMJ�IBOOP�PSHBOJ[[BUP�QJá�4"5�
EJ��¡�NPEVMP�IBOOP�BMMBSHBUP�MB�SFUF�TUSJOHFOEP�BMMFBO[F�DPO�VO�
NBHHJPS�OVNFSP�EJ�BTTPDJB[JPOJ�	DIF�TPOP�PWWJBNFOUF�JOUFSFTTBUF�
BE�BWFSF�RVBMDIF�WPMPOUBSJP�QFS�TWPMHFSF�HSBUVJUBNFOUF�MBWPSFUUJ�EJ�
WBSJP�UJQP
�FE�BODIF�DPO�FOUJ�QVCCMJDJ�	WFEJ�J�.VOJDJQJ
�VHVBMNFO�
UF�JOUFSFTTBUJ�BE�BDDFEFSF�BM�CBDJOP�EJ�MBWPSBUPSJ�TPDJBMNFOUF�VUJMJ�
BċEBUJ�B�OPJ�QFS�TDPOUBSF�MB�QFOB�

$POWFHOP�TV�i3JQBSB�F�*NQBSBw
4JBNP�DPTÖ�BSSJWBUJ�BM�$POWFHOP�TV�i3JQBSB�F�*NQBSBw�EFM���PUUP�

CSF������SFMBUPSF�QSJODJQBMF�"OOBCFMMB�.VDLFSNBOO��"�mBODP�USP�
WBUF�	PMUSF�BM�$PNVOJDBUP�TUBNQB�EJĊVTP�BM�MBODJP�EFM�QSPHFUUP�OFM�
�����DIF�BWFUF�HJË�USPWBUP�JO�QSFDFEFO[B
�BODIF�JM�QSPHSBNNB�EFM�
$POWFHOP�EFM������DPO�M�FMFODP�EFJ�QBSUFDJQBOUJ�UVUUJ�QFSTPOBHHJ�
EJ� TQJDDP� B� DPNJODJBSF� EBM� QSFTJEFOUF� EFM�5SJCVOBMF� EJ�(FOPWB�
EPUU��7JB[[J�FOUVTJBTUB�EFM�OPTUSP�QSPHFUUP�EJ�HJVTUJ[JB�SJQBSBUJWB�

µ�TUBUP�DPO�QBSUJDPMBSF�PSHPHMJP�DIF�BCCJBNP�GBUUP�HJSBSF�M�JO�
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WJUP�BODIF�GVPSJ�SFHJPOF�TPUUPMJOFBOEP�DPNF�M�JOJ[JBUJWB�EJ�GBS�BH�
HJVOHFSF�JM�DPNNB���CJT�BMM�BSU������EFM�DPEJDF�EFMMB�TUSBEB�	QFOF�
BMUFSOBUJWF�JO�UFNB�EJ�HVJEB�JO�TUBUP�EJ�FCCSF[[B
�GPTTF�QBSUJUB�EB�
(FOPWB�F�DPNF�GPTTF�TUBUB�VOB�TRVBESB�EJ�HFOPWFTJ�B�DPOWJODFSF�MB�
$PNNJTTJPOF�5SBTQPSUJ�EFM�4FOBUP�BE�JOTFSJSMP��%BMM�JOJ[JP�EFM�QSP�
HFUUP�BJ�QSJNJ������BCCJBNP�HJË�BDDPMUP�F�GBUUP�MBWPSBSF�DPO�OPJ�
DFOUJOBJB�EJ�QFSTPOF�DPOEBOOBUF�	JM�OVNFSP�Ò�JO�DPOUJOVB�DSFTDJUB
�
F�DPO�RVFM�DPOWFHOP�EFTJEFSBWBNP�DPNVOJDBSF�J�QSJNJ�SJTVMUBUJ�F�
TVHHFSJSF�BMMF�"3$"5�"$"5�JOWJUBUF�BM�DPOWFHOP�EJ�SFQMJDBSMP�TF�
JOUFSFTTBUF�

*M�DPOWFHOP�TJ�Ò�TWPMUP�BMMB�#JCMJPUFDB�#FSJP�F�MB�TBMB�FSB�TUSBDPM�
NB�DPO�NPMUF�QFSTPOF�JO�QJFEJ��(MJ�FMPHJ�DIF�TPOP�TUBUJ�SJWPMUJ�BM�
OPTUSP�QSPHFUUP�TJB�EB�QBSUF�EFMMB�NBHJTUSBUVSB�DIF�EFMMB�DBUFHPSJB�
EFHMJ�BWWPDBUJ�EJGFOTPSJ�TPOP�TUBUJ�FTQMJDJUJ�FE�FOUVTJBTUJDJ��

"MMB�mOF�VOB�EFMMF�FNJOFO[F�HSJHJF�EJFUSP�BM�QSPHFUUP�(JPSHJP�
4DIJBQQBDBTTF�DPTÖ�TJ�FTQSJNFWB�JO�VOB�NBJM�GBUUB�DJSDPMBSF�BMMB�NBJ�
MJOH�MJTU�EFMM�"3$"5�-JHVSJB�

i*�NJFJ� DPNQMJNFOUJ� B�5655*�QFS� JM� CFMMJTTJNP� MBWPSP� JO�BUUP����
1PTTJBNP�FTTFSF�PSHPHMJPTJ�EJ�TUBS�EBOEP�VO�DPOUSJCVUP�TJHOJmDBUJWP�B�
RVFM�SFDVQFSP�EJ�VOB�ATPDJFUË�TPMJEBMF�FE�FEVDBOUF��DIF�UVUUJ�BVTQJDIJB�
NP��/PJ�DJ�TJBNP����$POUJOVJBNP�DPO�DPTUBO[B�F�OPO�NPMMJBNP���w

6O�DPNNFOUP�EJ�"OOBCFMMB�.VDLFSNBOO�QSJODJQBMF�PSHBOJ[�
[BUSJDF�EFM�DPOWFHOP�

i(SB[JF�B�UVUUJ�MB�GBUJDB�Ò�TFNQSF�UBOUB�NB�DSFEP�DIF�JM�$POWFHOP�
DJ�BCCJB�DPOGFSNBUP�DIF�JM�MBWPSP�DIF�DJ�TJBNP�JNQFHOBUJ�B�GBSF�WB�OFMMB�
EJSF[JPOF�EB�OPJ�BVTQJDBUB��'BSDJ�DPOPTDFSF�TVM�UFSSJUPSJP�JO�NPEP�EB�
BDDPHMJFSF�UVUUJ�RVFMMJ�DIF�BCCJBOP�1"$�BMM�JOUFSOP�EFJ�OPTUSJ�$MVC�USP�
WBSF�BMUSF�QFSTPOF�DIF�QPTTBOP�EFDJEFSF�EJ�NFUUFSTJ�JO�HJPDP�DPNF�TFSWJ�
UPSJ�JOTFHOBOUJ�DPOUJOVBSF�B�TFOTJCJMJ[[BSF�MB�QPQPMB[JPOF�JO�HFOFSBMF�
QFS�BSSJWBSF�B�NPEJmDBSF�MB�DVMUVSB�TPDJBMF�F�TBOJUBSJB�FTJTUFOUF��4FNQSF�
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QJá�DPOWJOUB�FE�PSHPHMJPTB�EFM�HSBOEF�MBWPSP�EJ�UVUUJ�OPJ��"OOBCFMMBw�

"�UFTUJNPOJBO[B�EFMM�JOEVCCJP�TVDDFTTP�BSSJWBWB�BODIF�JM�DPN�
NFOUP�EJ�'MBWJBOB�$POGPSUP� TUPSJDB� QSFTJEFOUF� EFMM�"3$"5�7F�
OFUP�FE�BVUSJDF�EJ�UBOUJ�JOUFSFTTBOUJ�QSPHSBNNJ�OFMMB�TVB�SFHJPOF�
BODIF�MFJ�JOUFSWFOVUB�B�(FOPWB�BM�$POWFHOP�

iµ�TUBUP�VO�WFSP�QJBDFSF�BTTJTUFSF�BM�WPTUSP�MBWPSP�FDDF[JPOBMNFOUF�
CFO�GBUUP�F�EBWWFSP�TUJNPMBOUF��(SB[JF�QFS�JM�NBUFSJBMF�EFM�$POWFHOP�
DIF�NJ�IBJ�QSPDVSBUP��'MBWJBOBw

*�.VOJDJQJ
4FNQSF�JO�UFNB�EJ�QSFTFO[B�OFMMB�DPNVOJUË�MPDBMF�.BSJB�%�"M�

NFJEB�JO�BQSJMF�JOGPSNBWB��
i2VBMDIF� HJPSOP� GB� D�Ò� TUBUP� VO� JODPOUSP� BMMP� 4QB[JP�.BHJDP� EJ�

QJB[[B�1BMFSNP�GSB�HMJ�PQFSBUPSJ�EFM�$PNVOF�F�MF�BTTPDJB[JPOJ�DIF�VTV�
GSVJTDPOP�EFMMP�TQB[JP��

4J�Ò�EFDJTP�EJ�PSHBOJ[[BSF�QFS�JM����NBHHJP������VOB�TQFDJF�EJ�AGFTUB�
EFMMF�BTTPDJB[JPOJ��QFS�DPJOWPMHFSF�BQQVOUP�MF�BTTPDJB[JPOJ�DIF�VUJMJ[[B�
OP�MP�4QB[JP�.BHJDP�RVJOEJ�BODIF�OPJ��

2VFTUB�GFTUB�WVPMF�FTTFSF�VO�PDDBTJPOF�QFS�GBSF�VOB�TPSUB�EJ�CJMBODJP�
EFMM�BUUJWJUË�EJ�RVFTU�BOOP�NB�TPQSBUUVUUP�VO�NPEP�QFS�DPOPTDFSDJ�NF�
HMJP��"CCJBNP�JOGBUUJ�SJMFWBUP�DIF�DJBTDVOB�BTTPDJB[JPOF�GB�MF�DPTF�QFS�
DPOUP�TVP�D�Ò�QPDB�DPOPTDFO[B�EFHMJ�TDPQJ�F�EFMMF�BUUJWJUË�EJ�PHOVOB��6O�
JODPOUSP�DIF�DFNFOUJ�J�SBQQPSUJ�GSB�OPJ�DJ�GBDDJB�DPOPTDFSF�F�WFEFSF�TF�F�
DPNF�FWFOUVBMNFOUF�DPMMBCPSBSF��.J�TFNCSB�VOB�CVPOB�JOJ[JBUJWB�DIF�
DPSSJTQPOEB�CFOF�BJ�OPTUSJ�TDPQJ��/PJ�GBSFNP�BODIF�VO�CBODIFUUP�DPO�
TUV[[JDIJ�F�CJPDPDLUBJM����.BSJBw

/FM�GSBUUFNQP�VO�BMUSP�.VOJDJQJP�JM���	#BTTB�7BM�#JTBHOP
�DJ�
IB� JOWJUBUP� B� QBSUFDJQBSF� JM� ���������NBHHJP� BMMF� JOJ[JBUJWF� EFMMB�
SFUF�EFMMF�i"TTPDJB[JPOJ�&UË�-JCFSB�*OWFDDIJBNFOUP�BUUJWPw�OFMM�PD�
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DBTJPOF� FSB� QSFWJTUB� BODIF� VOB� WJTJUB� HVJEBUB� BMM�JOUFSOP� EJ�7JMMB�
*NQFSJBMF��

$PNF� DPOTFHVFO[B�EFM� DPOWFHOP�EFM���PUUPCSF� JM�.VOJDJQJP�
�� 	$FOUSP�-FWBOUF
� TJ� Ò�EJDIJBSBUP� JOUFO[JPOBUP� B� JOTUBVSBSF�VOB�
DPMMBCPSB[JPOF�DPO�"3$"5�OFMM�BNCJUP�EJ�i3JQBSB�F�*NQBSBw��&�IB�
TVCJUP�SJDIJFTUP�M�JNQJFHP�EJ�RVBUUSP�P�DJORVF�QFSTPOF�QFS�BJVUBSF�
J�TVPJ�PQFSBJ�OFMMB�TJTUFNB[JPOF�EJ�TFHOBMFUJDB�F�USBOTFOOBNFOUP�JO�
DPSTP�*UBMJB�DIJVTP�BM�USBċDP�PHOJ�VMUJNB�EPNFOJDB�EJ�PHOJ�NFTF�
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EJWFSTJ� QVOUJ� EJ� WJTUB� QSFTTP� M�6OJWFSTJUË� EFMMB�5FS[B� &UË� 	QSFTTP�
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#PDDBOFHSB� 	HVJEBUB�EBM�QSPG��(JBOOJ�5FTUJOP
��"OOBCFMMB�Ò� TUBUB�
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JM� GSVUUP�EJ� RVFTUB�NJB� 	BIJNÒ� UBSEJWB
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FSB�TDBEVUP�EB�VO�QF[[P��.B�DJ�WPSSË�BODPSB�QBSFDDIJP�UFNQP���
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HSBEJUP�JO�RVBOUP�J�mOBO[JBNFOUJ�QVCCMJDJ�BMMF�OPTUSF�BUUJWJUË�TPOP�
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PSBSJP
��$JBP�"OOBCFMMBw
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M�&./"�B�0TMP��1PJ�JM����HFOOBJP���GFCCSBJP������TJ�Ò�TWPMUP�DPNF�
QSFWJTUP�JM�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�B�#FMHSBEP�mOBO[JBUP�EBM�.J�
OJTUFSP�EFMMB�4BMVUF�FE�PSHBOJ[[BUP�EBM� MPDBMF�0SEJOF�EFJ�.FEJDJ�
DPO�EJSFUUPSF�"OOBCFMMB�.VDLFSNBOO��)BOOP�QBSUFDJQBUP�USFOUB�
TUVEFOUJ�EJ�TPDJPMPHJB�QTJDPMPHJB�F�NFEJDJOB�DIF�FSBOP�NPMUP�JO�
UFSFTTBUJ�F�NPMUP�BQFSUJ�BMMB�OPWJUË�EFM�NPEFMMP�JUBMJBOP��-P�TDPQP�
FSB�RVFMMP�EJ�GBS�BQSJSF�EJWFSTJ�OVPWJ�DMVC�NB�RVFTUB�WPMUB�DPO�VO�
TFSWJUPSF�F�OPO�QJá�DPO�VO�UFSBQFVUB��

"MMB�mOF�'SBODFTDP�1JBOJ�B�OPNF�EFMMB�4DVPMB�&VSPQFB�EJ�"MDP�
MPHJB�IB�TDSJUUP�BJ�USF�JOTFHOBOUJ�MJHVSJ�DIF�IBOOP�QSPNPTTP�JM�DPSTP�
F�WJ�IBOOP�QBSUFDJQBUP�

i$BSJ�"OOBCFMMB�%SBHBOB�FE�&OOJP�DPNQMJNFOUJ�EBWWFSP�F�HSB[JF�
B�OPNF�EFMMB�4DVPMB�&VSPQFB�QFS�RVFTUP�CFM�TVDDFTTP�DIF�OPO�SJHVBSEB�
TPMUBOUP� JM� DPSTP�NB�BODIF� MP� TWJMVQQP�EFJ� DMVC� JO�4FSCJB� F� JO�BMUSJ�
QBFTJ�CBMDBOJDJ��4QFSP�QSPQSJP�DIF�TBSË�QPTTJCJMF�SFQFSJSF�RVBMDIF�GPOEP�
JO�QJá�QFS�MP�TWJMVQQP�TPTUFHOP�EFJ�QSPHSBNNJ�F�QFS�MB�GPSNB[JPOF�EJ�
OVPWJ�TFSWJUPSJ�JOTFHOBOUJ�EJ�$MVC�JO�4FSCJB�F�OFMMF�BMUSF�SFQVCCMJDIF��
-�JOUFSFTTF�JOGBUUJ�Ò�OPUFWPMF��

.J� TFNCSB� JO� PHOJ� DBTP� VOB� DPTB� TUSBPSEJOBSJB� JM� GBUUP� EJ� FTTFSF�
SJVTDJUJ�B�TPTUFOFSF�JM�DPSTP�B�#FMHSBEP�F�B�TWJMVQQBSF�VOB�QBSUOFSTIJQ�
JNQPSUBOUF�DPO�J�NF[[J�DIF�JM�.JOJTUFSP�EFMMB�4BMVUF�EFMMB�3FQVCCMJ�
DB�4FSCB�IB�NFTTP�B�EJTQPTJ[JPOF�QVS�OFMMF�OPUFWPMJ�EJĆDPMUË�EJ�RVFM�
QBFTF��

6O�BCCSBDDJP�F�BODPSB�HSB[JF�'SBODFTDP�1JBOJ���%JSFUUPSF�4DVPMB�
&VSPQFB�EJ�"MDPMPHJBw�

*OWFDF�JM�OPTUSP�DPOUBUUP�B�#FMHSBEP�JM�EPUU��7PKJO�1PQPWJD�DJ�
IB�TDSJUUP�

i$BSJ�"OOBCFMMB�FE�&OOJP�HSB[JF�QFS�UVUUP�RVFMMP�DIF�BWFUF�GBUUP�
QFS�SFBMJ[[BSF�JM�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�B�#FMHSBEP��4JFUF�EFMMF�CFMMF�
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4POP�TUBUP�JOWJUBUP�RVBMF�EFMFHBUP�EFMM�&./"�BHMJ�BĊBSJ�FVSP�
QFJ�B�QBSUFDJQBSF�BMMB�DPOGFSFO[B�6,&4"%�OFMMF�EBUF������NBHHJP�
�����DPOGFSFO[B�DIF�WJFOF�PSHBOJ[[BUB�QFSJPEJDBNFOUF�EBMM�"EEJD�
UJPO�3FDPWFSZ�'PVOEBUJPO��-B�TFEF�FSB�JO�VO�MVTTVPTP�BMCFSHP�EFMMB�
$JUZ�EJ�-POESB�BĊBDDJBUP�TVM�5BNJHJ�F�MF�TQFTF�EJ�WJBHHJP�NF�MF�IB�
PĊFSUF�M�&./"�	NB�JP�IP�EPSNJUP�JO�VO�BMCFSHIFUUP�EJ�QFSJGFSJB
��
-P�TDPQP�FSB�DIF�JP�QSFTFOUBTTJ�JM�MBWPSP�EFJ�$MVC�JUBMJBOJ�JO�VOB�EFM�
MF�TFTTJPOJ�QBSBMMFMF�DPTB�DIF�IB�EFTUBUP�OPUFWPMF�JOUFSFTTF�GSB�J�QSF�
TFOUJ��)P�BODIF�WJTUP�MF�QVCCMJDJUË�EFJ�$FOUSJ�EJ�%JTJOUPTTJDB[JPOF�
EJ�UVUUP�JM�NPOEP�MB�NBHHJPS�QBSUF�EFJ�RVBMJ�B�QBHBNFOUP��)P�EBUP�
VO�PDDIJBUB�BMMF�UBSJĊF�FE�IP�DBQJUP�QFSDIÏ�DF�OF�TPOP�BMDVOJ�TP�
QSBUUVUUP�JO�64"�DIF�TPOP�GSFRVFOUBUJ�TPMP�EB�7*1�B�RVFJ�QSF[[J���

"MMB�DPOGFSFO[B�TVMMB�1SPNP[JPOF�EFMMB�4BMVUF�UFOVUB�B�)FMTJOLJ�
JM����HJVHOP������JM�EJSFUUPSF�EFMM�0SHBOJ[[B[JPOF�.POEJBMF�EFMMB�
4BOJUË�TJHOPSB�.BSHBSFU�$IBO�IB�GBUUP�VO�EJTDPSTP�BTTBJ�JOUFSFT�
TBOUF�JO�DVJ�IB�DMBNPSPTBNFOUF�TNBTDIFSBUP�MF�UBUUJDIF�EFMM�JOEV�
TUSJB�EFMMF�CFWBOEF�BMDPMJDIF�MF�RVBMJ�UFNPOP�EJ�FTTFSF�SFHPMBNFOUB�
UF�F�DFSDBOP�RVJOEJ�EJ�DSFBSTJ�VO�JNNBHJOF�EJ�B[JFOEF�SFTQPOTBCJMJ�
F�WJDJOF�BMMB�DJUUBEJOBO[B��-�0.4�IB�EJDIJBSBUP�.BSHBSFU�$IBO�
SJUJFOF� DIF� MB� GPSNVMB[JPOF�EJ� QPMJUJDIF� TVMMB� TBMVUF� EFCCB� FTTFSF�
QSPUFUUB�EBMMB�EJTUPSTJPOF�DIF�WJFOF�FTFSDJUBUB�EB�JOUFSFTTJ�DPNNFS�
DJBMJ�QJá�P�NFOP�NBTDIFSBUJ��

"�NFUË�HJVHOP� M�BNJDB�8JFCLF�4DIOFJEFS�EFJ�(VUUFNQMBS� UF�
EFTDIJ�	*0(5�(FSNBOZ
�NJ�IB�DIJFTUP�EFMMF�TMJEFT�TVMM�BQQSPDDJP�
GBNJHMJBSF�EFJ�$"5�EB�NPTUSBSF�BE�VO�JODPOUSP�DIF�EPWFWB�UFOFSF�
OFMM�FY�(FSNBOJB�&TU�F�DIF�FSB�NJSBUP�QSPQSJP�BMM�BQQSPDDJP�GBNJ�
HMJBSF�OFM�NPOEP�EFM�NVUVP�BJVUP��$PTÖ� MF�IP�NBOEBUP� MF� TUFTTF�
TMJEFT�TVJ�$"5�DIF�BWFWP�BQQFOB�QSFTFOUBUP�BMMB�DPOGFSFO[B�6,&�
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4"%�EJ�-POESB��2VBTJ�JO�DPOUFNQPSBOFB�OPUJ[JF�TVJ�$"5�IBOOP�
DPTÖ�DJSDPMBUP�TJB�JO�*OHIJMUFSSB�TJB�JO�(FSNBOJB�QBFTJ�JO�DVJ�J�$"5�
OPO�TPOP�BODPSB�QSFTFOUJ��4QFSJBNP�CFOF�

-BVSB�-VRVFSP�BOJNBUSJDF�TUPSJDB�EFJ�$MVC�JO�4QBHOB�F�DIF�GSB�
MF�UBOUF�BMUSF�DPTF�FSB�WFOVUB�B�(FOPWB�BM�OPTUSP�DPOWFHOP�BM�.V�
TFP�EJ�4BOU�"HPTUJOP�QFS�QPSUBSF�MB�TVB�UFTUJNPOJBO[B�TJ�Ò�TQFOUB�
JM����BHPTUP�������

*O�SJTQPTUB�BMMF�NJF�DPOEPHMJBO[F�JM�GSBUFMMP�+VBO�NJ�IB�NBOEBUP�
RVFTUF�QPDIF�SJHIF�

i4UJNBUP�BNJDP�&OOJP��TBMVUJ�DPSEJBMJ�TBMFTJBOJ����(SB[JF�QFS�MF�UVF�
DPOEPHMJBO[F��-BVSB�IB�BWVUP�VOB�NPSUF�TFSFOB�JO�QBDF��-P�EJDJ�NPMUP�
CFOF��FSB�VOB�EPOOB�TQFDJBMF�F�QFSDJÛ�BWSË�HJË�VO�QPTUP�TQFDJBMF�OFMMB�
DBTB�EFM�1BESF�P�MP�SBHHJVOHFSË�QSFTUP�QFSDIÏ�WJWFWB�M�BNPSF�VOJWFS�
TBMF� DIF�Ò� JM�CJHMJFUUP�QFS�FOUSBSF�OFMMB�HSBOEF�DBTB�EFM�DJFMP��(SB[JF�
BODIF�QFS�UVUUP�DJÛ�DIF�WPJ�BWFUF�EBUP�B�-BVSB��7J�WPMFWB�NPMUP�CFOF�F�
JNQBSBWB�NPMUF�DPTF�EB�WPJ��$PO�SJDPOPTDFO[B��+VBOw��

%PQP�DIF�BWFWP�BWVUP�NPEP�EJ�QSFTFOUBSF�	NPMUP�CSFWFNFOUF
�
OFMMB�QMFOBSJB�EFM�'PSVN�&VSPQFP�JM�MBWPSP�EFJ�$MVC�MB�$PNNJT�
TJPOF�&VSPQFB� 	%JSF[JPOF�4BMVUF�F�$POTVNBUPSJ
�IB�QFOTBUP�DIF�
FSB�PQQPSUVOP�QBSMBSF�EFJ�$"5�F�EFJ�QSPHSBNNJ�EJ�DPNVOJUË�BO�
DIF� BJ�.JOJTUSJ�EFMMB�4BMVUF� FVSPQFJ� 	P� MPSP�EFMFHBUJ
�OFMM�BNCJUP�
EFM�$PNJUBUP�EFMMF�1PMJUJDIF�/B[JPOBMJ�TVMM�"MDPM�	$/"1"
�F�DPTÖ�
NJ�IB�JOWJUBUP�B�GBSF�VOB�QSFTFOUB[JPOF�BMMB�SJVOJPOF�EFM�$/"1"�JM�
���PUUPCSF�B�-VTTFNCVSHP��*OTJFNF�B�NF�D�FSB�'SBODFTDP�1JBOJ�DIF�
JOWFDF�IB�QBSMBUP�EFMMB�SFUF�BMDPMPHJDB�DSFBUB�JO�'SJVMJ�GSB�TFSWJ[JP�
QVCCMJDP�F�$"5�

4POP�TUBUP�JOWJUBUP�B�QSFTFOUBSF�JM�MBWPSP�EFJ�$MVC�JUBMJBOJ�BO�
DIF�BMMB�$POGFSFO[B�*0(5�TV�$PNVOJUË�F�3JBCJMJUB[JPOF�JM�������
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OBMF�EJ�FTQFSJFO[F�F�SJTVMUBUJ��0MUSF�B�NF�EBMM�*UBMJB�D�FSB�EJ�OVPWP�
'SBODFTDP�1JBOJ�DIF�IB�JORVBESBUP�JM�UFNB�EFJ�SBQQPSUJ�QVCCMJDP�
QSJWBUP�JO�VO�BQQSPDDJP�EJ�DPNVOJUË�

"UUJWJUË�EFMM�6OJUË�.PCJMF
-�6OJUË�.PCJMF�IB�GBUUP�OVNFSPTF�VTDJUF�TVM�UFSSJUPSJP�DPNF�UVU�

UJ�HMJ�BOOJ��*O�QBSUJDPMBSF�JM���GFCCSBJP������Ò�TUBUB�BMM�VTVBMF�'FTUB�
EJ�4BOU�"HBUB�	(FOPWB�4BO�'SVUUVPTP
��1PJ�EPNFOJDB����GFCCSBJP�Ò�
TUBUB�EBWBOUJ�BMMF�DIJFTF�EFJ��������$SPDJmTTJ�	WJB�$BOFWBSJ
�F�EFMMB�
4BDSB�'BNJHMJB�	WJB�#PCCJP
��/FMM�PDDBTJPOF�TJBNP�TUBUJ�BVUPSJ[[BUJ�
EBM�QBSSPDP�B�GBSF�VO�CSFWF�JOUFSWFOUP�BM�UFSNJOF�EFMMB�.FTTB��)P�
QBSMBUP�JP�FE�IP�GBUUP�MB�TUFTTB�DPTB�QFS�J��������$SPDJmTTJ�JO�WJB�$B�
OFWBSJ�TFNQSF�EVSBOUF�MB�NFTTB�EJ�NBHHJPSF�GSFRVFOUB[JPOF�DIF�TJ�
Ò�TWPMUB�BE�VO�PSB�EJ�EJTUBO[B�EBMMB�QSFDFEFOUF��*O�FOUSBNCJ�J�DBTJ�
BCCJBNP�GBUUP�WPMBOUJOBHHJP�BMM�VTDJUB�EFMMF�NFTTF��

-�"$"5���WJFOF�SFHPMBSNFOUF�JOWJUBUB�BMMF�JOJ[JBUJWF�EFM�RVBS�
UJFSF�EJ�.BSBTTJ�	UFSSJUPSJP�EFMM�"$"5���7BMCJTBHOP���.BSBTTJ���4BO�
'SVUUVPTP
�� /FMM�BNCJUP� EFMMB� 'FTUB� EFMMB� $JUUBEJOBO[B� "UUJWB� JO�
#BTTB�7BMCJTBHOP�EPNFOJDB���NBHHJP������TJBNP�TUBUJ�JO�QJB[[B�
(BMJMFP�'FSSBSJT�EBMMF�PSF����BMMF����QFS�QBSMBSF�EFMMB�OPTUSB�$BN�
QBHOB�i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJPw�EJTUSJCVFOEP�JM�
MJCSFUUP�BQQPTJUP�

4VM�UFNB�EFJ�QSPCMFNJ�BMDPMDPSSFMBUJ�DIF�BČJHHPOP�JO�QBSUJDP�
MBSF� JM� RVBSUJFSF� EJ� 4BNQJFSEBSFOB� JM� �� HJVHOP� ����� TJBNP� TUBUJ�
QSFTFOUJ�JO�PDDBTJPOF�EFMMB�GFTUB�i4QPSU�JO�1JB[[B��������7JWJ�4��1JFS�
E�"SFOBw�FE�BCCJBNP�EJTUSJCVJUP�QBSFDDIJP�NBUFSJBMF��

4JBNP�TUBUJ�QSFTFOUJ�EBM����BM����HJVHOP������BMMB�GFTUB�EFM�WP�
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MPOUBSJBUP�B�4FTUSJ�1POFOUF�OFMM�BSFB�FY�DPSEFSJB�EBMMF����B�NF[[B�
OPUUF��)BOOP�QBSUFDJQBUP�EJWFSTJ�WPMPOUBSJ�EFM�QSPHSBNNB�i3JQBSB�
F�*NQBSBw�F�NFNCSJ�EJ�$MVC��%BUP�DIF�JM�QBTTBHHJP�EJ�HFOUF�Ò�TUBUP�
NPEFTUP�OPO�BCCJBNP�EJTUSJCVJUP�NPMUP�NBUFSJBMF�NB�BMNFOP�BC�
CJBNP�DPOPTDJVUP�BMUSF�BTTPDJB[JPOJ�DPO�BMDVOF�EFMMF�RVBMJ�BCCJB�
NP�DFSDBUP�JOUFSFTTJ�JO�DPNVOF�BE�FTFNQJP�(FOPWB�DPO�M�"GSJDB�
DIF�IB�DIJFTUP�EJ�QPUFS�BWFSF�EFJ�WPMPOUBSJ�EJ�i3JQBSB�F�*NQBSBw�F�
GBSË�VO�BQQPTJUB�DPOWFO[JPOF�DPO�M�"3$"5�

-F�4"5�EJ��¡NPEVMP
5VUUF�MF�"$"5�IBOOP�PSHBOJ[[BUP�DPNF�UVUUJ�HMJ�BOOJ�VO�DJDMP�

EJ�4"5�EJ��¡�NPEVMP�P� JO�QSJNBWFSB�P� JO�BVUVOOP� DPO�EJWFSTJ�
DPOEVUUPSJ�GSB�J�RVBMJ�QFS�MB�QSJNB�WPMUB�TJ�Ò�DJNFOUBUB�4UFGBOJB�
7PMPOHIJ�

$POUJOVB�MB�DPMMBCPSB[JPOF�DPO�J�.VOJDJQJ�EFMMB�DJUUË
*M����NBS[P�TJ�Ò�TWPMUP�OFMM�BVMB�NBHOB�EFMM�*TUJUVUP�/BVUJDP�4BO�

(JPSHJP� VO� JODPOUSP� DPO� J� DPOTJHMJFSJ� EFJ�.VOJDJQJ� HFOPWFTJ� TVM�
UFNB�EFMM�BVUP�NVUVP� BJVUP��&SBOP� JOGBUUJ� QSFTFOUJ� PMUSF� BMM�"3�
$"5�-JHVSJB�	"OOBCFMMB�.VDLFSNBOO
�BODIF�"."-J�"TT"JVUP�
'BNJHMJB�(FOJUPSJ�*OTJFNF�*UBDB�4PTUJFOF�1SPHFUUP�*UBDB�F�JOmOF�
-)(����

-P�TDPQP�FSB�PĊSJSF�JO�DPODSFUP�BJ�.VOJDJQJ�VOB�DPMMBCPSB[JPOF�
TV�JOJ[JBUJWF�EJ�GPSNB[JPOF�EJ�GBDJMJUBUPSJ�EJ�HSVQQJ�EJ�BVUP�NVUVP�
BJVUP�DIF�TJ�WPMFTTFSP�QSPNVPWFSF�P�TV�JODPOUSJ�EJ� JOGPSNB[JPOF�
BNQJB�EFMMB�DJUUBEJOBO[B�	P�EJ�BTTPDJB[JPOJ�PQFSBOUJ�TVM�UFSSJUPSJP
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µ�TUBUP�DFSUBNFOUF�VO�TVDDFTTP�J�EJWFSTJ�NVOJDJQJ�QSFTFOUJ�IBOOP�
EJDIJBSBUP�BMMB�mOF�EJ�BQQSF[[BSF�JM�MBWPSP�TVM�UFSSJUPSJP�EFMMF�WBSJF�
BTTPDJB[JPOJ�BEFSFOUJ�B�-)���	F�OPO
�F�EJ�WPMFSF�DPMMBCPSBSF�EJ�QJá�
BODIF�WJTUB�MB�HSBUVJUË�DIF�PHHJ�Ò�VO�WBOUBHHJP�OPO�USBTDVSBCJMF�
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4BCBUP����NBHHJP�PTQJUBUJ�QFS�MB�QSJNB�WPMUB�OFM�TBMPOF�EJ�SBQ�
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USBUUBNFOUP��&SB�QSFTFOUF�FE�IB�NPMUP�BQQSF[[BUP�MB�OPTUSB�JOJ[JB�
UJWB�JM�QSFTJEFOUF�EFM�.VOJDJQJP�EPUU��'FSSBOUF��"MMB�mOF�D�Ò�TUBUP�
VO�SJOGSFTDP�DPO�CJP�ESJOL�BOBMDPMJDJ�F�UPSUF�TBMBUF�F�EPMDJ�PĊFSUF�
EBJ�NFNCSJ�EFJ�DMVC�

*M����HJVHOP������TJBNP�TUBUJ�BM�$FOUSP�1PMJWBMFOUF�EFM�-BHBDDJP�
	[POB�(FOPWB�1SJODJQF
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QJP�$FOUSP�&TU�JO�DPMMBCPSB[JPOF�DPO�M�BTTPDJB[JPOF�-)(����4J�Ò�
USBUUBUP�EJ�VO�JODPOUSP�DPO�MB�QPQPMB[JPOF�EFM�RVBSUJFSF�TVM�UFNB�
i7JWFSF�NFHMJP�EJQFOEF�EB�OPJ��DPOPTDFSF�MF�BTTPDJB[JPOJw�EPWF�J�$"5�
FSBOP�SBQQSFTFOUBUJ�EB�"OOBCFMMB�.VDLFSNBOO��(SB[JF�BODIF�BMMF�
UFTUJNPOJBO[F�EFMMF�GBNJHMJF�J�OVNFSPTJ�TQFUUBUPSJ�IBOOP�NPTUSBUP�
OPUFWPMF�JOUFSFTTF��"MMB�mOF�QJDDPMP�SJOGSFTDP�BOBMDPMJDP�PĊFSUP�EB�
-)(���OBUVSBMNFOUF�HSBUVJUP�

"UUJWJUË�EFM�DPPSEJOBNFOUP�OB[JPOBMF�EFJ�$MVC
4BCBUP����NBS[P�Ò�QBSUJUB�EB�(FOPWB�VOB�TRVBESB�EJ�RVBUUSP�

QFSTPOF�� "OOBCFMMB�.VDLFSNBOO� JO� RVBOUP� QSFTJEFOUF� "3$"5�
"OOB�0MJWJFSJ�WJDF�QSFTJEFOUF�.BTTJNP�1SJPOF�BMMB�HVJEB�DIF�DJ�
QPSUFSË�DPNPEBNFOUF�B�3PNB�JO�QPDP�QJá�EJ�RVBUUSP�PSF�F�NF��
-�JODPOUSP�EFM�DPPSEJOBNFOUP�Ò�TUBUP�DFOUSBUP�TVMM�PSHBOJ[[B[JPOF�
EFMM�FWFOUP�OB[JPOBMF�EB�UFOFSTJ�JO�$BMBCSJB�	EBUP�DIF�RVFTUP�FWFO�
UP�Ò�B�SPUB[JPOF�PHOJ�BOOP�JO�VOB�SFHJPOF�EJWFSTB
�DIF�QPUSFCCF�
TWPMHFSTJ�DPO�DPTUJ�DPOUFOVUJ�OFMMB�**�P�***�TFUUJNBOB�EJ�TFUUFNCSF��
1FS�FTTFSF�QSFTFOUF�B�3PNB�IP�EPWVUP�EFDMJOBSF�M�JOWJUP�EFMM�"$"5�
4BWJHMJBOP�	$VOFP
�DIF�NJ�BWFWB�DIJFTUP�EJ�DPOEVSSF�VOB�4"5�EJ�
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� TJ�
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*O�HJVHOP�"OOBCFMMB�IB�JODPOUSBUP�MB�%S�TTB�&MFOB�%VDDJ�SFTQPO�

TBCJMF�4FS5�$FOUSP��-FWBOUF�QFS�VOB�DPOWFO[JPOF�GSB�"3$"5�-JHV�
SJB�F�"4-��BMMP�TDPQP�EJ�JODFOUJWBSF�MB�DPMMBCPSB[JPOF�F�EJTQPOJCJMJUË�
EJ�PQFSBUPSJ�4FS5�DPNF�4FSWJUPSJ�*OTFHOBOUJ�OFJ�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUP�F�DPNF�5VUPS�QFS�JM�QSPHFUUP�i3JQBSB�F�*NQBSBw�

*M����HJVHOP������TJ�Ò�UFOVUP�VO�$POTJHMJP�%JSFUUJWP�"3$"5�
OFMM�BNCJUP�EFMMB�SFHPMBSF�BUUJWJUË�JOUFSOB�EFMM�BTTPDJB[JPOF�OFM�DPS�
TP�EFM�RVBMF�TPOP�TUBUF�QSFTF�EFDJTJPOJ�PQFSBUJWF�F�MF�TJOHPMF�"$"5�
IBOOP�QPUVUP� JMMVTUSBSF� J� TJOHPMJ�QSPHFUUJ�EJ� BUUJWJUË� TVJ� SJTQFUUJWJ�
UFSSJUPSJ�

�
-B�TFSB�EFM��¡�MVHMJP������M�"$"5�1POFOUF�IB�PSHBOJ[[BUP�VOB�

CFMMB�GFTUB�B�4FTUSJ�1POFOUF�DPO�QJá�EJ�PUUBOUB�QFSTPOF�QSFTFOUJ�F�
QBSFDDIJ�QSPWFOJFOUJ�EB�BMUSF�"$"5�DIF�TJ�Ò�TWPMUB�OFM�DPSUJMF�EFMMB�
MPDBMF�DIJFTB�DPO�DJCP�DPUUP�BM�NPNFOUP�BMMFHSJB�F�DBOUJ�UBOUP�DIF�
J�WJDJOJ�BWSBOOP�QFOTBUP����TFOUJ�RVFHMJ�VCSJBDPOJ�
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3BDDPMUB�mSNF�DPOUSP�M�BEFTJPOF�EFM�$PNVOF�EJ�(FOPWB�BM�
M�0LUPCFSGFTU

%PQP�M�BMMBSNF�MBODJBUP�EBM�QSPG��(JBOOJ�5FTUJOP�F�EB�WBSJF�BT�
TPDJB[JPOJ�BCCJBNP�BEFSJUP�BMMB�SBDDPMUB�mSNF�QFS�JNQFEJSF�M�BEF�
TJPOF�EFM�$PNVOF�BMM�0LUPCFSGFTU�QSPQPOFOEP�DIF�JM�$PNVOF�EJ�
(FOPWB� TVMM�FTFNQJP� EJ� UBOUJ� DPNVOJ� JUBMJBOJ� OPO� TPTUFOHB� QJá�
MF� GFTUF� MFHBUF� F� DFOUSBUF� TVM� DPOTVNP� EJ� CFWBOEF� BMDPMJDIF� DIF�
GBWPSJTDPOP�JOUFSFTTJ�DPNNFSDJBMJ�EJ�EFUFSNJOBUF�DBUFHPSJF�F�WBOOP�
DPOUSP�HMJ�JOUFSFTTJ�EFMMB�TBMVUF�EFJ�DJUUBEJOJ��F�DIF�TQPOTPSJ[[J�JOWF�
DF�MF�JOJ[JBUJWF�MFHBUF�B�TUJMJ�EJ�WJUB�TBOJ��

"CCJBNP� SBDDPMUP� JO� QPDIJ� HJPSOJ� ���� mSNF� DIF� TPOP� TUBUF�
DPOTFHOBUF�M����TFUUFNCSF�EJ�QFSTPOB�EB�"OOBCFMMB�.VDLFSNBOO�
RVBMF�QSFTJEFOUF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�BMM�"TTFT�
TPSBUP�JOTJFNF�DPO�(JBOOJ�5FTUJOP�DIF�IB�DPOTFHOBUP�VOB�MFUUFSB�
EFMMB�4*"��

.PMUJ�BODIF�TVMMB�TUBNQB�DJ�IBOOP�BDDVTBUP�EJ�WPMFS�CMPDDBSF�
EFM�UVUUP�MB�GFTUB�

(JBOOJ�5FTUJOP�SJTQPOEFWB�QVCCMJDBNFOUF�DPTÖ�
i-P�SJQFUP�BODIF�EB�RVFTUB�QBHJOB��OPO�WPHMJBNP�CMPDDBSF�M�0LUP�

CFSGFTU�MB�DBOOBCJT�GFTU�M�JEJP[JB�GFTU��PHOVOP�GBDDJB�RVFMMP�DIF�WVPMF����
/PJ�OPO�WPHMJBNP�DIF�$PNVOF�F�QSFTJEJ�EJ�TDVPMB�QBSUFDJQJOP��M�BMDPM�
Ò�MB�QSJNB�DBVTB�EJ�NPSUF�F�EJTBCJMJUË�GSB�J�HJPWBOJ��-P�GBDDJBNP�DPNF�
EJDF� M�0SHBOJ[[B[JPOF�.POEJBMF�EFMMB�4BOJUË�QFS� UVUFMBSF� J�NJOPSJ��
/PJ� QFSBMUSP� DVSFSFNP� DPM� DVPSF� UVUUJ� J� SFEVDJ� EFMM�0LUPCFSGFTU� EFM�
M�JEJP[JB�GFTU�FDD�w

"MUSF�BUUJWJUË�TVM�UFSSJUPSJP
/FMM�BNCJUP�EFMMB�DPMMBCPSB[JPOF�DPO�M�6OJWFSTJUË�1PQPMBSF�EPO�

0SJPOF�WJTUP�BODIF�DIF�QSPCBCJMNFOUF�DJ�PTQJUFSË�QFS�JM�$�E�4��EJ�
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NBS[P������BCCJBNP�EFDJTP�EJ�BEFSJSF�BMMB�MPSP�SJDIJFTUB�EJ�QBSUF�
DJQBSF�JM����BHPTUP�BM�MPSP�QSPHFUUP�(JPWFOUá�JO�B[JPOF�QFS�JM�RVBMF�
BWSFCCFSP�PTQJUBUP�OFMMB�MPSP�TFEF�EJWFSTJ�HJPWBOJ�BEFSFOUJ�BM�NPWJ�
NFOUP�0SJPOJOP� F� QSPWFOJFOUJ� EB� RVBUUSP� EJWFSTJ� QBFTJ� 	6DSBJOB�
(JPSEBOJB�"MCBOJB�F�3PNBOJB
��/PJ�DJ�TJBNP�PĊFSUJ�EJ�JOUFSWFOJSF�
TJB�JO�JUBMJBOP�TJB�JO�JOHMFTF�QFS�TQJFHBSF�DPTB�GBDDJBNP�OFJ�$MVC�B�
GBWPSF�EFMMF�GBNJHMJF�JO�EJċDPMUË��"MMB�mOF�TJBNP�BOEBUJ�JP�F�(BCSJFMF�
7FSSPOF�JP�IP�NFTTP�JO�EJTDVTTJPOF�JM�UFNB�EFM�CFSF���EJWFSUJNFOUP�
DIF�BWFWP�HJË�QSFTFOUBUP�BJ�SBHB[[J�EFMMB�4DVPMB�5FEFTDB�DPO�BMDVOF�
GPUP�NPMUP�FMPRVFOUJ�EJ�SBHB[[J�EFWBTUBUJ�EBMM�BMDPM�QFS�JOUSPEVSSF�
RVJOEJ�JM�DPODFUUP�EJ�CFSF���DPNQPSUBNFOUP�B�SJTDIJP��1PJ�IP�QBSMB�
UP�EFJ�$MVC�OFM�NPOEP�JO�RVBOUP�BCCJBNP�$"5�BODIF�JO�"MCBOJB�F�
3PNBOJB�F�QFS�DPOGFSNBSF�MB�NVMUJDVMUVSBMJUË�EFM�OPTUSP�BQQSPDDJP��
(BCSJFMF�IB�QBSMBUP�EFM�UFNB�EFMMF�OVPWF�QPWFSUË�F�EFMM�JNNJHSB[JP�
OF��6O�JODPOUSP�JOUFSOB[JPOBMF�DIF�TJ�Ò�SJWFMBUP�VO�CFM�TVDDFTTP�

*M����TFUUFNCSF������OFMM�BVMB�NBHOB�EFMM�JTUJUVUP�(��(BTMJOJ�EJ�
(FOPWB�TJ�Ò�TWPMUP�VO�DPOWFHOP�JOTFSJUP�OFMM�BNCJUP�EFMMB�i(JPS�
OBUB�NPOEJBMF�EJ�TFOTJCJMJ[[B[JPOF�TVJ�EBOOJ�EB�BMDPM�JO�HSBWJEBO[Bw��
)BOOP� QBSUFDJQBUP�(JPSHJP� 4DIJBQQBDBTTF� F�(JBOOJ�5FTUJOP��6O�
TFHOP�QPTJUJWP�EFM�DBNCJBNFOUP�EFMMB�DVMUVSB�HFOFSBMF�F�TBOJUBSJB�

-����PUUPCSF�TJ�Ò�TWPMUP�VO�JODPOUSP�QSFTTP�MB�TFEF�"3$"5�-JHV�
SJB�GSB�1SFTJEFOUJ�EFMMF�"$"5�SFGFSFOUJ�EFMMB�GPSNB[JPOF�NFNCSJ�
EFMMB�TFHSFUFSJB�"3$"5�F�WJDF�QSFTJEFOUJ�"3$"5�BMMP�TDPQP�EJ�EJ�
TDVUFSF�EVF�FWFOUJ�DIF�BOEBWBOP�PSHBOJ[[BUJ�BM�NFHMJP�JM�%JSFUUJWP�F�
M�"TTFNCMFB�EFJ�TPDJ�EB�UFOFSTJ�JM����EJDFNCSF������FE�JM���¡�DPSTP�
EJ�TFOTJCJMJ[[B[JPOF�DIF�TJ� UFSSË� JM�������NBS[P�������1FS�RVBOUP�
SJHVBSEB�JM�DPSTP�M�"$"5�-FWBOUF�IB�GBUUP�JM�NJP�OPNF�DPNF�QPTTJ�
CJMF�EJSFUUPSF��)P�BMMPSB�BQQSPmUUBUP�QFS�JOGPSNBSF�EJ�BWFS�DPODMVTP�
MB�4DVPMB�EJ�1FSGF[JPOBNFOUP�	EFUUB�EFMMF�����PSF
�BWFOEP�GSFRVFO�
UBUP�BODIF�M�VMUJNP�NPEVMP�JO�4BSEFHOB�JO�TFUUFNCSF�F�EJ�FTTFSF�
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QSPOUP�B�EJTDVUFSF�MB�UFTJ�FTTFOEP�JO�BUUFTB�EJ�FTTFSF�DPOWPDBUP�EBMMB�
TFHSFUFSJB�EFMMB�4DVPMB��"WFWP�JOPMUSF�HJË�QBSUFDJQBUP�DPNF�NFNCSP�
EJ�TUBĊ�B�CFO�EJDJPUUP�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�JODMVTF�USF�DP�EJ�
SF[JPOJ�EVF�DPO�'SBODFTDP�1JBOJ�EJSFUUPSF�F�M�BMUSB�DPO�"OOBCFMMB�
EJSFUUPSF��.J�TPOP�RVJOEJ�EJDIJBSBUP�QSPOUP�BE�BTTVNFSF�MB�EJSF[JP�
OF�EFM�DPSTP�EFM������NFOUSF�JO�GVUVSP�BODIF�(BCSJFMF�7FSSPOF�TJ�
SFOEFSË�EJTQPOJCJMF�BQQFOB�BWSË�mOJUP�MB�UFTJ��*O�RVFTUP�NPEP�DPO�
"OOBCFMMB�BWSFNP�JO�-JHVSJB�USF�EJSFUUPSJ�EJ�DPSTP�DIF�QPUSBOOP�
PQFSBSF�B�SPUB[JPOF�NJOJNJ[[BOEP�J�DPTUJ�EFMMB�EJSF[JPOF�

*M���¡�DPSTP�JOUFSOB[JPOBMF�EJ�TFOTJCJMJ[[B[JPOF�B�-JHOBOP�4BC�
CJBEPSP�JO�MJOHVB�JOHMFTF�QFS�MB�QSJNB�WPMUB�TJ�Ò�TWPMUP�JO�BVUVOOP�
BO[JDIÏ�JO�NBHHJP�B�DBVTB�EFMMB�EJċDPMUË�TFNQSF�DSFTDFOUJ�B�USPWB�
SF�J�mOBO[JBNFOUJ��2VFTUB�WPMUB�BCCJBNP�QVOUBUP�TVMMF�EBUF�������
PUUPCSF� TFO[B� TBQFSF�DIF�TBSFCCF�TUBUP� M�VMUJNP�EFMMB� TFSJF��%BMMB�
-JHVSJB�IBOOP�QBSUFDJQBUP�DPNF�DPOEVUUPSJ�EJ�HSVQQP�"OOBCFMMB�
FE�JP��"M�WFOFSEÖ�MB�4DVPMB�&VSPQFB�IB�BQQSPmUUBUP�QFS�PSHBOJ[[BSF�
VO�JODPOUSP�TUSBPSEJOBSJP�EFM�$PNJUBUP�&TFDVUJWP�EFMMB�8"$"5�
EVSBOUF�JM�RVBMF�Ò�TUBUP�BQQSPOUBUP�VO�QJBOP�EJ�SJMBODJP�EFMMB�8"�
$"5�FE�Ò�TUBUP�DIJFTUP�B�)FMHF�,PMTUBE�EJ�NFUUFSTJ�JO�HJPDP�QFS�VO�
SJMBODJP�EFMMB�8"$"5�

4BCBUP����OPWFNCSF������PSF�������QSFTTP�M�FY�DJSDPTDSJ[JPOF�
JO�WJB�$SJTQJ����RVBSUJFSF�-BWBHOPMB�	4BWPOB
�M�BTTPDJB[JPOF�DMVC�
EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�EJ�(FOPWB�1POFOUF�F�4BWPOB�IB�PSHB�
OJ[[BUP�VO�JODPOUSP�DPO�UFNB�i*M�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�
OFMMB� DPNVOJUËw��µ� JOUFSWFOVUP� DPNF� JOTFHOBOUF�1BPMP�#BSDVDDJ�
TFSWJUPSF�JOTFHOBOUF�EFM�1JFNPOUF��

"MMB�DIJFTB�EJ�4��;JUB�OFM�QPNFSJHHJP�F�TFSBUB�EJ�TBCBUP����EJ�
DFNCSF� ����� TJ� Ò� SJVOJUB� M�BTTFNCMFB� BOOVBMF� EFMMF� GBNJHMJF� EFJ�
$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�
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"OOP�����

%VSBOUF�VO�JODPOUSP�EFJ�GPSNBUPSJ�EFM�����������QSFTTP�4BO�
.BSDFMMJOP�TPOP�TUBUJ�QSPHSBNNBUJ�EJWFSTJ�NPNFOUJ�GPSNBUJWJ�QFS�
M�BOOP�FOUSBOUF��*OPMUSF�QBSMBOEP�EFMM�PSHBOJ[[B[JPOF�EFM���¡�DPSTP�
EJ�4FOTJCJMJ[[B[JPOF�EB�QBSUF�EJ�"$"5���F�"$"5�-FWBOUF� JP�IP�
BQQSPmUUBUP�QFS�SJDPSEBSF�B�(BCSJFMF�4PSSFOUJ�DIF�NJ�BWFWB�EFmOJ�
UP�JOBEFHVBUP�B�EJSJHFSF�JM�DPSTP�DIF�BWFOEP�mOP�B�RVFM�NPNFOUP�
QBSUFDJQBUP�DPNF�NFNCSP�EFMMP�TUBĊ�B�CFO�EJDJPUUP�DPSTJ�EJ�TFOTJ�
CJMJ[[B[JPOF�F�WFOFOEP�SFHPMBSNFOUF�DPOWPDBUP�B�#SVYFMMFT�DPNF�
FTQFSUP�EJ�QSPCMFNJ�BMDPMDPSSFMBUJ�NJ�TFNCSBWB�B[[BSEBUP�DIF�RVBM�
DVOP�NJ�QPUFTTF�EFmOJSF�JOBEFHVBUP��$PNVORVF�FTTFOEP�QBTTBUB�
MB�SFTQPOTBCJMJUË�EFM�DPSTP�B�1BPMP�#BSDVDDJ�Ò�TUBUB�VOB�EJTDVTTJPOF�
TPMP�WJSUVBMF��

4JBNP�JOWJUBUJ�BODIF�BJ�DPOHSFTTJ�NFEJDJ
(SB[JF� BMM�BNJDJ[JB� DPM� QSPG�� 1BSPEJ� EFM�%*.*� TPOP� TUBUP� JO�

WJUBUP�B� GBSF�VOB�QSFTFOUB[JPOF� 	JO� MJOHVB� JOHMFTF
� TVM� UFNB�BMDPM�
F�DBODSP�BMM�JOUFSOP�EJ�VO�XPSLTIPQ�FTDMVTJWBNFOUF�NFEJDP�EBM�
UJUPMP�i$MJOJDBM�OFFET�JO�PODPMPHZ�BOE�DBSEJPWBTDVMBS�EJTFBTFT�BT�ESJ�
WFST� GPS� B� 4ZTUFNT�.FEJDJOF� BQQSPBDIw� DIF� TJ� Ò� UFOVUP� JM� ��� HFO�
OBJP� ����� QSFTTP� M�)PUFM�/)�.BSJOB� �� 1PSUP� "OUJDP�(FOPWB��
*M�XPSLTIPQ�PSHBOJ[[BUP�EBMM�6OJWFSTJUË�EJ�(FOPWB�%JQBSUJNFOUJ�
%*.*�	%JQBSUJNFOUP�EJ�.FEJDJOB� *OUFSOB�F�4QFDJBMJUË�.FEJDIF
�
F�%*#3*4� 	%JQBSUJNFOUP�EJ� *OGPSNBUJDB�#JP�*OHFHOFSJB�3PCP�
UJDB� FE� *OHFHOFSJB� EFJ� 4JTUFNJ
� Ò� QBSUF� JOUFHSBOUF� EFM� QSPHFUUP�
$"4Z.�i$PPSEJOBUJOH�"DUJPO�JO�4ZTUFNT�.FEJDJOF��*NQMFNFOUBUJPO�
PG�4ZTUFNT�.FEJDJOF�BDSPTT�&VSPQFw�	WFEBTJ�TJUP�JOUFSOFU�XXX�DBTZN�
FV
��/FMM�BNCJUP�EFM�UFNB�EFJ�CJTPHOJ�DMJOJDJ�EFMM�PODPMPHJB�F�EFMMB�
DBSEJPMPHJB�JOUFTJ�DPNF�NPUPSJ�EJ�VOB�.FEJDJOB�4JTUFNJDB�NVMUJ�
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EJTDJQMJOBSF�IP�QPUVUP�BDDFOOBSF�BM�DBNCJBNFOUP�EFHMJ�TUJMJ�EJ�WJUB�
HSB[JF� BJ�$MVC� EFHMJ� "MDPMJTUJ� JO�5SBUUBNFOUP� DPNF� FMFNFOUP� EJ�
QSFWFO[JPOF�EFMMF�QBUPMPHJF�BSHPNFOUP�EFM�DPOWFHOP�NB�BODIF�EJ�
SJEV[JPOF�EFMMF�SFDJEJWF�FE�JO�HFOFSBMF�DPNF�NJHMJPSBNFOUP�EFMMB�
RVBMJUË�EFMMB�WJUB�OFMMF�OPTUSF�DPNVOJUË��

"UUJWJUË�EFM�DPPSEJOBNFOUP�OB[JPOBMF�EFJ�$MVC
*M����HFOOBJP�B�3PNB�BCCJBNP�QBSUFDJQBUP�"OOBCFMMB�FE�JP�

BMMB� SJVOJPOF�EFM� DPPSEJOBNFOUP�OB[JPOBMF�EFJ�$MVC��.B�EBUB� MB�
TDBSTB�QBSUFDJQB[JPOF�Ò�TUBUB�PSHBOJ[[BUB�VOB�SFQMJDB�QFS�JM���BQSJMF��
*O�NFSJUP�BMMB�TFEF�TF�3PNB�P�$IJFSJ�BMMB�mOF�TJ�Ò�TDFMUP�$IJFSJ�
DPNF�HFTUP�EJ�DPSUFTJB�OFJ�DPOGSPOUJ�EFHMJ�BNJDJ�QJFNPOUFTJ�JNQF�
HOBUJ�OFMM�PSHBOJ[[B[JPOF�EFMM�JODPOUSP�OB[JPOBMF�EJ�PUUPCSF�

*M�$POWFHOP�/B[JPOBMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�
TJ�Ò�QPJ�TWPMUP�B�5PSJOP�EBM����BM����PUUPCSF�������)B�QBSUFDJQBUP�
BODIF�)FMHF�,PMTUBE�RVBMF�QSPCBCJMF�NJP�TVDDFTTPSF�BMMB�8"$"5�
DIF� Ò� WFOVUP� F�IB� SBDDPOUBUP�EJ� FTTFSF� TUBUP� BODIF� BM�$POHSFTTP�
"*$"5�DIF�TJ�FSB�TWPMUP�VOB�TFUUJNBOB�QSJNB�FE�IB�BDDFOOBUP�BM�
QJBOP�EJ�SJMBODJP�EFMMB�8"$"5�DIF�Ò� JO�FMBCPSB[JPOF��"WSFNNP�
EPWVUP�FTTFSF�QJá�OVNFSPTJ�EBMMB�-JHVSJB�JOGBUUJ�FSB�TUBUP�PSHBOJ[�
[BUP�VO�QVMMNBO�NB�JM�HJPSOP�QSJNB�EFMMB�QBSUFO[B�D�Ò�TUBUB�VO�BM�
MVWJPOF�JO�-JHVSJB�F�HMJ�PSHBOJ[[BUPSJ�EFM�QVMMNBO�IBOOP�SJUFOVUP�
QJá�QSVEFOUF�BOOVMMBSF�JM�WJBHHJP�BMNFOP�JO�QVMMNBO�OPO�TBQFOEP�
DIF� TUSBEF� TJ� TBSFCCFSP�QSFTFOUBUF��2VBMDVOP�IB� WPMVUP� MP� TUFTTP�
QBSUFDJQBSF�BSSJWBOEP�GPSUVOPTBNFOUF�JO�USFOP�

"UUJWJUË�TVM�UFSSJUPSJP
%BM����HFOOBJP� BM���� GFCCSBJP�QFS� DJORVF�HJPWFEÖ�� JM�.VOJ�

DJQJP� �� IB� PSHBOJ[[BUP� VOB� TFSJF� EJ� DPOWFHOJ� EBM� UJUPMP� i*M� SVPMP�
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EFM�.VOJDJQJP���OFJ�TFSWJ[J�BMMB�QFSTPOBw�JO�QJB[[B�.BO[POJ��*M����
GFCCSBJP�Ò�JOUFSWFOVUB�.BSJB�%�"MNFJEB�TV�i*�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUPw�

-�"$"5���IB�PSHBOJ[[BUP�VO�*OUFSDMVC�QFS�EPNFOJDB���� GFC�
CSBJP�QSFTTP�MP�4QB[JP�.BHJDP�JO�QJB[[B�1BMFSNP��*M�UFNB�FSB�i$BN�
CJP�NVTJDB���� SJDPNJODJP� EB�NFw�� *OUSPEPUUP� EB� VO� mMNBUP� DPN�
NFOUBUP�EB�&O[P�$IJBOFTF�DIF�IB�EBUP�MB�TUVSB�BMMB�EJTDVTTJPOF�Ò�
TUBUP�TFHVJUP�EB�CVPOB�NVTJDB�EB�QBSUF�EFHMJ�BSUJTUJ�#PCCZ�4PVM�F�
-VJHJ�.BSBOHPOJ�

*M����HJVHOP�D�Ò�TUBUP�VO�JODPOUSP�DPO�MB�QPQPMB[JPOF�QSFTTP�JM�
.VOJDJQJP�.FEJB�7BMCJTBHOP�B�.PMBTTBOB�EPWF�.BSJB�%�"MNFJEB�
IB�QSFTFOUBUP�JM�UFNB�i"MDPM�QJBDFSF�EJ�DPOPTDFSUJw�

"�mOF�HJVHOP�BCCJBNP�QBSUFDJQBUP�DPNF�UVUUJ�HMJ�BOOJ�BMMB�GFTUB�
i'FTUPTBNFOUFw�DIF�TJ�UJFOF�OFJ�HJBSEJOJ�EJ�2VJOUP�JO�DPMMBCPSB[JP�
OF�DPO�JM�1BUUP�5FSSJUPSJBMF�EFM�-FWBOUF�EJ�DVJ�M�"$"5���Ò�QBSUFDJQF�
JOTJFNF�BMMF�BTTPDJB[JPOJ�EJ�WPMPOUBSJBUP�EFMMB�TBMVUF�NFOUBMF��"MMB�
mOF�BCCJBNP�PĊFSUP�DPNF�BM�TPMJUP�J�OPTUSJ�CJPDPDLUBJMT�

*M���TFUUFNCSF�D�Ò�TUBUP�VO�JODPOUSP�DPO�MB�QPQPMB[JPOF�BJ�(JBS�
EJOJ�-BNCPHMJB�JO�PDDBTJPOF�EFMMB�GFTUB�EJ�mOF�FTUBUF�PSHBOJ[[BUB�
EBM�$PNJUBUP�DIF�JOUFOEF�WBMPSJ[[BSF�J�HJBSEJOJ��1BUSJDL�.BMBOESB�Ò�
TUBUP�JOWJUBUP�B�QSFTFOUBSF�J�$MVC�

*M����TFUUFNCSF�IB�WJTUP�MB�MVDF�BODIF�JM�HSVQQP�'BDFCPPL�DIJB�
NBUP�i"$"5�(FOPWB�-FWBOUFw�DIF�TFHVF�RVFMMJ�EFMM�"3$"5�-JHV�
SJB�	JM�QSJNP
�QPJ�EFMM�"$"5���-VOHP�JM�#JTBHOP�RVFMMP�EFMM�"$"5�
1POFOUF�F�4BWPOB�F�RVFMMP�EFMM�"$"5�7BMMJ��

*M����TFUUFNCSF�JO�PDDBTJPOF�EJ�VOB�EFMMF�DIJVTVSF�BM�USBċDP�EJ�
$PSTP�*UBMJB�F�OFMM�BNCJUP�EFMM�FWFOUP�i"TTPDJB[JPOJ�JO����DPSTP�TVM�
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UFNB�BMJNFOUB[JPOFw�DPO�MB�QSFTFO[B�DPOHJVOUB�EJ�"$"5���7BMCJ�
TBHOP�F�"$"5���-FWBOUF�0SFTUF�1JUUBMVHB�IB�QSFTFOUBUP�JM�UFNB�
EFMM�BMDPM�DPNF�DPNQPSUBNFOUP�B�SJTDIJP�B�NPMUJ�DJUUBEJOJ�

*M�����OPWFNCSF�TJBNP�TUBUJ�QSFTFOUJ�DPNF�HMJ�BOOJ�QSFDFEFOUJ�
BM� 4BMPOF�"#$%�0SJFOUBNFOUP� TDPMBTUJDP�QSFTTP� MB�'JFSB�EJ�(F�
OPWB�DPO�VO�QVOUP�JOGPSNBUJWP�DPOEJWJEFOEP�JM�UBWPMP�DPO�BMUSF�
BTTPDJB[JPOJ�

�
"MUSJ�FWFOUJ�DIF�DJ�IBOOP�WJTUJ�DPJOWPMUJ�NB�EJ�DVJ�OPO�Ò�TUBUP�

QPTTJCJMF�SJOUSBDDJBSF�MF�EBUF�FTBUUF�TPOP�TUBUJ�BE�FTFNQJP�HMJ�JOUFS�
WFOUJ�GBUUJ�EB�TFSWJUPSJ�JOTFHOBOUJ�TV�JOWJUP�EFJ�.VOJDJQJ�EFJ�4FS5�
EFMM�6OJWFSTJUË�EFMMB�5FS[B�&UË�EFMMB�$POTVMUB�%JPDFTBOB�EFMM�BTTP�
DJB[JPOF�(FOPWB�QFS�$IFSOPCZM�EJ�(FOJUPSJ�JOTJFNF�FUD��PMUSF�BHMJ�
JODPOUSJ�SFHPMBSJ�DPO�JM�$FMJWP�RVFTUJ�VMUJNJ�TPQSBUUVUUP�QFS�RVF�
TUJPOJ�CVSPDSBUJDIF�FE�BNNJOJTUSBUJWF��(SB[JF�BJ�CVPOJ�SBQQPSUJ�DPO�
MB�'POEB[JPOF�1JBHHJP�TJBNP�SJVTDJUJ�BE�BWFSF�VO�mOBO[JBNFOUP�QFS�
MB�SJTUBNQB�EFM�MJCSFUUP�i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJPw�

$�Ò� TUBUP� BODIF�VO� JODPOUSP� BNJDIFWPMF� DPO� J� SBQQSFTFOUBOUJ�
EFMM�"$"5�7BMMJ�DIF�BWFWBOP�B�TVP�UFNQP�TDFMUP�EJ�DBNCJBSF�OPNF�
BJ�$MVC�NB�DPO�J�RVBMJ�BCCJBNP�TFNQSF�UFOVUP�BQFSUP�JM�EJBMPHP�

$POUJOVB�i3JQBSB�F�*NQBSBw
$PNF�HJË�OFHMJ�BOOJ�QSFDFEFOUJ�M�"3$"5�IB�PSHBOJ[[BUP�EJWFS�

TF�TDVPMF�EJ�UFS[P�NPEVMP�DPO�DBEFO[B�PSNBJ�EJWFOUBUB�CJNFTUSBMF�
BMMP�TDPQP�EJ�BTTJDVSBSF�BJ�DBOEJEBUJ�QBSUFDJQBOUJ�BM�QSPHSBNNB�VO�
BEFHVBUP� MJWFMMP�EJ� DPOTBQFWPMF[[B� SJTQFUUP� BJ� SJTDIJ� DPOOFTTJ� BMMB�
HVJEB�JO�TUBUP�EJ�FCCSF[[B��*O�RVFTUP�NPEP�J�DBOEJEBUJ�B�TWPMHFSF�
MBWPSJ�EJ�QVCCMJDB�VUJMJUË�DIF�TPOP�QFSTPOF�QSPWFOJFOUJ�EB�WBSJF�DP�
NVOJUË�EJ�EJWFSTF�OB[JPOBMJUË�DPO�EJWFSTJ�HSBEJ�EJ�TDPMBSJ[[B[JPOF�
BUUSBWFSTP�JM�QFSDPSTP�EB�OPJ�QSPQPTUP�PMUSF�DIF�FTTFSF�TFOTJCJMJ[[BUF�
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BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�IBOOP�JNQBSBUP�BODIF�B�DPOPTDFSF�NF�
HMJP� MF� SFBMUË�EFMMF� BTTPDJB[JPOJ�EJ�WPMPOUBSJBUP� F�IBOOP� TDPQFSUP�
M�FTJTUFO[B�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�TVM�UFSSJUPSJP��.B�
PHOJ�WPMUB�TJ�Ò�DFSDBUP�EJ�DPJOWPMHFSF�BODIF�QFSTPOF�EFMMB�DPNVOJUË�
P�BQQFOB�FOUSBUF�OFJ�$MVC�

4POP� TUBUJ� BODIF� TWPMUJ� SFHPMBSJ� JODPOUSJ� GSB� J� UVUPS�QFS� GBSF� JM�
QVOUP� TVM� QSPHFUUP� i3JQBSB� F� *NQBSBw� F� DPOEJWJEFSF� FTQFSJFO[F� F�
EJċDPMUË�

.PNFOUJ�GPSNBUJWJ
$PNF�EJ�DPOTVFUP�TPOP�TUBUF�PSHBOJ[[BUF�SFHPMBSNFOUF�MF�TDVP�

MF� EJ� QSJNP�NPEVMP� EFTUJOBUF� BMMF� GBNJHMJF� FOUSBUF� EB� QPDP� OFJ�
$MVC��'SB�FTTF�RVFMMB�JOJ[JBUB�B�(FOPWB�4FTUSJ�1POFOUF�JO�PUUPCSF�
Ò� TUBUB�DPOEPUUB�EBM� TFSWJUPSF�JOTFHOBOUF�.BTTJNP�1SJPOF� 	DIF� TJ�
DJNFOUBWB�QFS�MB�QSJNB�WPMUB
�

*M���BQSJMF�M�"$"5�1POFOUF�F�4BWPOB�IB�PSHBOJ[[BUP�VO�*OUFSDMVC�
EBM�UFNB�i��¡��6O�DBNNJOP�MVOHP����BOOJ����BMDPM�F�TUJMJ�EJ�WJUB����JM�
DPSBHHJP�EJ�DBNCJBSFw�DIF�TJ�Ò�TWPMUP�QSFTTP�JM�.VOJDJQJP�EJ�4FTUSJ�

"WFOEP�SJDIJFTUP�FE�PUUFOVUP�EBMM�&/%0'"1�	FOUF�EJ�GPSNB�
[JPOF�EFM�%PO�0SJPOF
�MB�TFEF�QFS�JM���¡�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�
MB�DPMMBCPSB[JPOF�DPO�RVFTUP�FOUF�IB�BWVUP�VO�BDDFMFSB[JPOF��

"J�QSJNJ�EJ�NBS[P�MB�QSFTJEFOUF�EPUU�TTB�4VTJHBO�DJ�IB�DIJBNBUP�
QFS�EJSF�DIF�M�&/%0'"1�PSHBOJ[[BWB�EVF�DPSTJ�CSFWJ�	���PSF�DJB�
TDVOP
�TVMMB�mHVSB�EFM�GBDJMJUBUPSF�TPDJBMF��$PTÖ�DJ�IB�JOWJUBUP�B�GBSF�
VOB�UFTUJNPOJBO[B�JO�DJBTDVOP�EFJ�EVF�DPSTJ�JO�RVBMJUË�EJ�GBDJMJUBUP�
SJ�EFMM�"3$"5��(MJ�JODPOUSJ�FSBOP�QSFWJTUJ�QSPQSJP�OFMMB�TFUUJNBOB�
QSFDFEFOUF�JM�OPTUSP�DPSTP�DJPÒ�GSB�JM����FE�JM����NBS[P�F�QPUFWBOP�
GBSF� RVJOEJ� EB� DBTTB� EJ� SJTPOBO[B� QFS� MP� TUFTTP��$PTÖ� JP�NJ� TPOP�
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EFEJDBUP�BM�QSJNP�DPSTP�RVFMMP�SJTFSWBUP�B�DPSTJTUJ�DPO�QSFDFEFOUJ�
FTQFSJFO[F�EJ�FEVDBUPSJ�NFOUSF�OFM�TFDPOEP�D�Ò�BOEBUB�"OOBCFMMB�

-�"$"5���IB�PSHBOJ[[BUP�VO�BHHJPSOBNFOUP�QFS�4FSWJUPSJ�*O�
TFHOBOUJ� TBCBUP����PUUPCSF������EBMMF� PSF������� BMMF� ������EJ�
OVPWP�QSFTTP�M�&/%0'"1�%PO�0SJPOF�DIF�IP�DPOEPUUP�JP�FE�JM�
DVJ�UJUPMP��i*M�TFSWJUPSF�JM�TVP�SVPMP�MF�CBTJw�FSB�VOP�EJ�RVFMMJ�TDFMUJ�
JO�MVHMJP�EBJ�TFSWJUPSJ�EJ�[POB��

*M� ��� OPWFNCSF� (BCSJFMF� 4PSSFOUJ� IB� DPOEPUUP� VO� BHHJPSOB�
NFOUP�QFS�TFSWJUPSJ� JOTFHOBOUJ�QSFTTP�MP�4QB[JP�.BHJDP�EJ�QJB[[B�
1BMFSNP�EBM�UJUPMP�i&UJDB�EFM�MBWPSP�F�TQJSJUVBMJUË�BOUSPQPMPHJDB�EFM�
TFSWJUPSF�JOTFHOBOUFw�BODIF�RVFTUP�QSFTP�EBMMB�MJTUB�EFHMJ�BSHPNFOUJ�
QSFQBSBUB�EBJ�4�*��EFMM�"$"5���

*M���¡�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�JO�-JHVSJB
*M����NBS[P�"OOBCFMMB�IB�BQQSFTP�EFMMB�JOEJTQPOJCJMJUË�EJ�1BPMP�

#BSDVDDJ�QFS�EJSJHFSF�JM�OPTUSP�DPSTP������FE�IB�GBUUP�HJSBSF�JM�TF�
HVFOUF�NFTTBHHJP�

i4POP�EJTQJBDJVUB�EJ�EPWFSWJ�DPNVOJDBSF�DIF�1BPMP�#BSDVDDJ�QVS�
USPQQP�IB�BWVUP�EFMMF�DPNQMJDB[JPOJ�BTTPMVUBNFOUF�JNQSFWJTUF�FE�JN�
QSFWFEJCJMJ�JO�TFHVJUP�BE�VO�JOUFSWFOUP�PQFSBUPSJP��)B�UFMFGPOBUP�JFSJ�
QFS�DPNVOJDBSF�DIF�IB�EPWVUP�FTTFSF�OVPWBNFOUF�SJDPWFSBUP�JO�0TQF�
EBMF�F�DIF�WJTUB�MB�TJUVB[JPOF�OPO�QPUSË�EJSJHFSF�JM�OT��$PSTP�EJ�4FOTJCJ�
MJ[[B[JPOF�DIF�JOJ[JFSË�MVOFEÖ�QSPTTJNP�EBOEP�OFM�DPOUFNQP�M�JODBSJDP�
EFMMB�EJSF[JPOF�BE�&OOJP��4JBNP�WJDJOJ�B�1BPMP�#BSDVDDJ�F�HMJ�BVHVSJB�
NP�VOB�HVBSJHJPOF�RVBOUP�QJá�SBQJEB�QPTTJCJMF��"OOBCFMMBw�

$PTÖ� JM� $PSTP� EJ� TFOTJCJMJ[[B[JPOF� TJ� Ò� TWPMUP� JM� ������ NBS[P�
�����PSGBOJ�EJ�#BSDVDDJ��"CCJBNP�NPEJmDBUP�BMDVOJ�SVPMJ�JOGBUUJ�
QBTTBOEP� JP� EJSFUUPSF� BCCJBNP� MBTDJBUP� JM� TPMP�(BCSJFMF�7FSSPOF�
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RVBMF�DP�EJSFUUPSF� F�QBTTBOEP�.BSJOB�$BĊBSBUUJ� B� DPOEVUUPSF�EJ�
HSVQQP��/FM� GSBUUFNQP�BCCJBNP�BWVUP� J�QBUSPDJOJ�EFMMB�3FHJPOF�
EFM�$PNVOF�F�EJ�USF�.VOJDJQJ��&TTFOEP�JM���¡�DPSTP�EFMMB�TFSJF�FE�
BWFOEP�DPNJODJBUP�OFM������WJTUP�DIF�MB�NFUPEPMPHJB�SBDDPNBOEB�
VO�DPSTP�BMM�BOOP�PHOJ�DJORVBOUB�$MVC�TJBNP�CFO�PMUSF�MB�NFEJB�EJ�
VO�DPSTP�M�BOOP��-F�JTDSJ[JPOJ�EJ�DPSTJTUJ�FSBOP�BSSJWBUF�B�DJORVBOUB�
EVF�BODIF�TF�QPJ�DPMPSP�DIF�IBOOP�QPSUBUP�B�UFSNJOF�JM�DPSTP�TPOP�
TUBUJ�RVBSBOUVOP��"MDVOJ�NFNCSJ�EFMMP�TUBĊ�FSBOP�QSPWFOJFOUJ�EB�
GVPSJ�SFHJPOF�OFMMP�TQFDJmDP�"SNBOEP�7BOOJ�EBM�1JFNPOUF�.B�
SJOB�$BĊBSBUUJ�F�.BSDP�#FMMFUUBUP�EBMMB�-PNCBSEJB��"�EJTUBO[B�EJ�
BMDVOJ�NFTJ�QPUSFNP�WFSJmDBSF�DIF�RVBUUSP�DPSTJTUJ�TJ�TPOP�JNQF�
HOBUJ�DPNF�TFSWJUPSJ�JOTFHOBOUJ�JO�-JHVSJB�USF�JO�1JFNPOUF�FE�VOP�
JO�#BTJMJDBUB��0UUP�TFSWJUPSJ�FOUSBUJ�JO�TFSWJ[JP�TV�RVBSBOUVOP�JTDSJUUJ�
SBQQSFTFOUB�RVBTJ�JM�����DIF�Ò�VO�PUUJNP�SJTVMUBUP�

$PNF�TFNQSF�BODIF�J�DPSTJTUJ�EFM�DPSTP������	USBOOF�J�OVNFSPTJ�
DIF�BWFWBOP�QBSUFDJQBUP�EB�BMUSF�SFHJPOJ
�TPOP�TUBUJ�DPOWPDBUJ�BE�VO�
JODPOUSP�QFS�WFSJmDBSF�M�JNQFHOP�FE�J�QSPHSBNNJ�GVUVSJ��-�JODPOUSP�
TJ�Ò�UFOVUP�TBCBUP���NBHHJP�TFNQSF�QSFTTP�MB�TFEF�&/%0'"1�FE�
Ò�TUBUP�TFHVJUP�EB�VOB�CFMMB�QJ[[BUB�JO�DPNQBHOJB�

.PNFOUJ�BTTPDJBUJWJ
-�BTTPDJB[JPOF�SFHJPOBMF�IB�TWPMUP�DPO�SFHPMBSJUË�J�QSPQSJ�JODPOUSJ�

EJ�QSPHSBNNB[JPOF�BE�JOJ[JBSF�EB�VO�$POTJHMJP�%JSFUUJWP�"3$"5�
TJ�Ò�UFOVUP�WFOFSEÖ���GFCCSBJP������BMMP�4UBS�)PUFM�EJ�(FOPWB�$PS�
UF�-BNCSVTDIJOJ�TFHVJUP�EB�VO�BMUSP�$POTJHMJP�%JSFUUJWP�3FHJPOBMF�
UFOVUP�JM����NBHHJP�

/POPTUBOUF� J� DMVC� EFMM�"$"5�7BMMJ� TJ� TJBOP� SJCBUUF[[BUJ� $MVC�
"MDPMPHJDJ�5FSSJUPSJBMJ�J�DPOUBUUJ�TPOP�SJNBTUJ�GSFRVFOUJ�FE�JO�BNJDJ�
[JB��4JBNP�TUBUJ�JOGPSNBUJ�EJ�VOB�MPSP�4DVPMB�"MDPMPHJDB�5FSSJUPSJBMF�
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EJ�QSJNP�NPEVMP�DPO�JOTFHOBOUF�"OOB�#BSCJFSJ�PUUP�JODPOUSJ�QFS�
PUUP�QPNFSJHHJ�EBM���BQSJMF������BM����NBHHJP�JO�QJB[[B�.BMFSCB�
��B�#VTBMMB�

*M����NBHHJP�M�&OEPGBQ�IB�BDDFUUBUP�MB�NJB�SJDIJFTUB�EJ�BQSJSF�VO�
OVPWP�$MVC�QSFTTP�MB�MPSP�TFEF�JO�WJB�#��#PTDP��-B�QSFTJEFOUF�EPUU��
4VTJHBO� IB� TDSJUUP� i4POP� GFMJDF� B� OPNF� EJ� &OEPGBQ� EJ� QPUFS� EBSF�
VOB�NBOP�BMMF�WPTUSF�BUUJWJUË�F�EJ�SJTQPOEFSF�DPNF�BWSFCCF�GBUUP�%PO�
0SJPOF�BM�CJTPHOP�EJ�RVFTUJ�OVPWJ�QPWFSJ�w

"MDVOF�GBNJHMJF�F�4FSWJUPSJ�*OTFHOBOUJ�EFJ�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUP�IBOOP�TDSJUUP�VOB�MFUUFSB�BQFSUB�DPOUFOFOUF�VO�JO�
WJUP�BE�VO�JODPOUSP�DIF�TJ�Ò�QPJ�UFOVUP�TBCBUP����OPWFNCSF�QSFTTP�
MB� 1BSSPDDIJB� EJ� 4��;JUB� �� EBMMF� PSF� ������ BMMF� PSF� �������/FMMB�
MFUUFSB�TJ�Ò�GBUUP�SJGFSJNFOUP�BE�VO�EJTBHJP�DIF�BMDVOJ�IBOOP�NBOJ�
GFTUBUP�OFMM�BNCJUP�BTTPDJBUJWP�	"3$"5�F�"$"5
�B�TFHVJUP�EJ�BMDV�
OF�DPNVOJDB[JPOJ�TDSJUUF�QFS�F�NBJM�DPOUFOFOUJ�DSJUJDIF��-B�MFUUFSB�
IB�BVTQJDBUP�iVOB�DPNVOJDB[JPOF�FNQBUJDB�F�TPMJEBMF�DIF�DPJOWPMHB�
NFUPEJ�F�DPNQPSUBNFOUJ��Ò�QFS�RVFTUP�DIF�WPHMJBNP�FTTFSF�OPJ�TUFTTJ�
QSPNPUPSJ�EJ�VO�EJBMPHP�OFMM�BTTPDJB[JPOF�DIF�TFSWB�B�SJVOJSF�MF�JEFF�MF�
GPS[F�FE�J�QFOTJFSJ�EFMMF�OPTUSF�GBNJHMJFw�

3BDDPMUB�MB�TUPSJB�EFMM�6OJUË�.PCJMF
*M� �� GFCCSBJP� "SNBOEP� %�"MNFJEB� TUPSJDP� DPPSEJOBUPSF� EFM�

HSVQQP�EJ�MBWPSP�QFS�M�6OJUË�.PCJMF�IB�UFSNJOBUP�VOB�DPNQMFTTB�
SBDDPMUB�B�QPTUFSJPSJ�EFJ�EBUJ�JO�QSJNJT�RVFMMJ�EFM�EJBSJP�EJ�CPSEP�F�
IB�QVCCMJDBUP�VO�SFTPDPOUP�JOUJUPMBUP�i*�NJFJ�QSJNJ����BOOJw�EFMMB�
DBNQBHOB�i-�BMDPM�OPO� Ò�VO�CVPO� DPNQBHOP�EJ� WJBHHJPw� DPO� UBO�
UP�EJ�DIJMPNFUSJ�QFSDPSTJ�OVNFSP�F�UJQPMPHJB�EFHMJ�FWFOUJ�BJ�RVBMJ�
BCCJBNP�QBSUFDJQBUP�OVNFSP�EJ�MJCSFUUJ�EJTUSJCVJUJ�VOB�TUJNB�EFJ�
DPOUBUUJ� SFBMJ[[BUJ� OPODIÏ� EFJ� DPTUJ� TPTUFOVUJ��6OB� TJOUFUJDB�NB�
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JOUFOTB�QBHJOB�EJ�TUPSJB�EFJ�$MVC�JO�-JHVSJB�
1FS�DPJODJEFO[B�TVCJUP�EPQP�JM����GFCCSBJP�Ò�TUBUP�QVCCMJDBUP�

JM�WFSCBMF�/������EFM�HSVQQP�EJ�MBWPSP�EFMM�6OJUË�.PCJMF�RVBTJ�B�
DPNQMFUBSF� JM� SFTPDPOUP�EFJ�QSJNJ�RVBUUPSEJDJ�BOOJ� TUJMBUP�EB�"S�
NBOEP��&OUSBNCJ�J�USBHVBSEJ�TPOP�MB�TJOUFTJ�EJ�VO�MVOHP�F�QB[JFOUF�
MBWPSP�TFHOBMF�OPO�TPMP�EJ�DPTUBO[B�F�EFEJ[JPOF�NB�BODIF�EJ�TP�
TUFOJCJMJUË�EFM�QSPHFUUP��

*M�QSFTJEFOUF�"3$"5�"OOBCFMMB�DPTÖ�IB�SJTQPTUP�BMMB�QVCCMJDB�
[JPOF�EFJ�EVF�EPDVNFOUJ�

i4POP�BTTPMVUBNFOUF�ATUVQF�GBUUB��EBM�NBHOJmDP�MBWPSP��*�NJFJ�DPN�
QMJNFOUJ�BM�(SVQQP�EJ�-BWPSP�A6OJUË�.PCJMF��F�HSB[JF�OPO�TPMP�EB�NF�
NB�QFOTP�EB�UVUUJ�OPJ�DIF�DSFEJBNP�JO�DJÛ�DIF�GBDDJBNP���"OOBCFMMBw��

(JPSHJP�4DIJBQQBDBTTF� JOWFDF�IB�DPNNFOUBUP�i*�NJFJ�QJá�WJWJ�
DPNQMJNFOUJ�QFS�JM�MBWPSP�TWPMUP�F�MB�QBTTJPOF�DPO�MB�RVBMF�WJ�DJ�TJFUF�
EFEJDBUJ����7J� GBOOP� POPSF� J� SFQPSU� DPTUBOUJ� F� JM� SFTPDPOUP� DSJUJDP� EFM�
MBWPSP�TWPMUP��(SBOEJ�w�

*M� �� GFCCSBJP� M�VOJUË�NPCJMF� Ò� TUBUB�QSFTFOUF� 	DPNF�RVBTJ� UVU�
UJ�HMJ�BOOJ
�BMMB�GFTUB�EJ�4BOU�"HBUB�JO�QJB[[B�.BSUJOF[�NFOUSF�JM�
���BHPTUP� Ò� TUBUB� B�5JHMJFUP� 	(&
� JO�PDDBTJPOF�EFM�NFSDBUJOP�EJ�
BHPTUP�EPWF�BCCJBNP�JOBVHVSBUP�JM�OVPWP�HB[FCP�MVOHP�TFJ�NFUSJ�
BCCJBNP�GBUUP�DPOPTDFO[B�DPO�MB�$SPDF�#JBODB�EFM�MVPHP�	F�GBSFNP�
RVBMDPTB�JOTJFNF�B�MPSP�JO�GVUVSP
����JM�UVUUP�TV�JOJ[JBUJWB�EJ�1BUSJDL�
.BMBOESB�DIF�Ò�SFTJEFOUF�JO�[POB�

1FS�DPOUFOFSF�J�DPTUJ�JM�HSVQQP�EFMM�6OJUË�.PCJMF�IB�SJEPUUP�JM�
OVNFSP�EFMMF�QBHJOF�EFM�MJCSFUUP�i-�"MDPM�OPO�Ò�VO�#VPO�$PNQBHOP�
EJ�7JBHHJPw�HSB[JF�BM�MBWPSP�EJ�.JSLP�-JHJPT�	DBOEJEBUP�i3JQBSB�F�
*NQBSBw
�"OOBMJTB�"MMB[FUUB� 	NFNCSP�EJ�$MVC
�F� MB� TVQFSWJTJPOF�
EFM�HSVQQP�EJ�MBWPSP�EFMM�VOJUË�NPCJMF�F�EJ�"OOBCFMMB�
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"UUJWJUË�GVPSJ�SFHJPOF
*M����GFCCSBJP�J�$MVC�EFMMB�-PNCBSEJB�PSJFOUBMF�	#SFTDJB
�IBOOP�

JOWJUBUP�"OOBCFMMB�RVBMF�SFMBUPSF�QFS�VO�BHHJPSOBNFOUP�QFS�TFSWJ�
UPSJ�EBM�UJUPMP�i-F�TDVPMF�BMDPMPHJDIF�UFSSJUPSJBMJ�EJ��¡�F��¡�NPEVMP�F�
HMJ�JOUFSDMVCw��2VFTUP�Ò�JM�QSJNP�TBCBUP�EJ�BHHJPSOBNFOUP�SJTQFUUP�
BJ���TBCBUJ�EJ�BHHJPSOBNFOUP�QSPHSBNNBUJ�DPNF�QSPQPTUP�EVSBOUF�
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DPNF�FTFNQJP�EJ�SFUF�JOUFSOB[JPOBMF��$�FSBOP�SFMBUPSJ�EB�4QBHOB�
(SFDJB�F�5VOJTJB��1SPQSJP�VO�NFEJDP�UVOJTJOP�NJ�IB�QPJ�GBUUP�VO�
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DIF�DIF�TJ�TUBOOP�NPMUJQMJDBOEP�TVM�UFSSJUPSJP�F�DIF�QFSNFUUPOP�
EJ�BDRVJTUBSF�BMDPMJDJ�BODIF�BJ�NJOPSJ�	CBTUB�GBSTJ�QSFTUBSF�MB�UFTTFSB�
TBOJUBSJB�EB�VO�NBHHJPSFOOF
�P�EB�DPMPSP�DIF�TPOP�HJË�BMUFSBUJ�EBM�
M�BMDPM�EVF�DBUFHPSJF�B�SJTDIJP�DIF�JOWFDF�WBOOP�QSPUFUUF�JO�OPNF�
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WPMUB� FTTFOEP�HSVQQJ�EJ� BVUP�NVUVP� BJVUP� JO� DBSDFSF�OPO� TPOP�
OFNNFOP�WFSJ�F�QSPQSJ�DMVC�QFSDIÏ� MF� GBNJHMJF�OPO�QBSUFDJQBOP��
4J�Ò�USBUUBUP� JO�TPTUBO[B�EJ�VOB�TDJTTJPOF�EJ�VO�"$"5�EBMM�"$"5�
QSFDFEFOUF� TPMP�QFS�EJTTBQPSJ�QFSTPOBMJ�NBUVSBUB� B� DBWBMMP�EFMMF�
GFTUF�EJ�mOF�BOOP�F�TFO[B�VO�OPSNBMF�DPOGSPOUP�DPO�J�$MVC�DIF�QPJ�
TBSFCCFSP�SJNBTUJ�GVPSJ��

-�BTTFNCMFB�PSEJOBSJB�EFMM�"3$"5�-JHVSJB�Ò�TUBUB�DPOWPDBUB�QFS�
JM����HFOOBJP������B�4BOUB�5FSFTJOB�QFS�HMJ�BEFNQJNFOUJ�TUBUVUBSJ�
FE�BODIF�QFS�M�FMF[JPOF�EFM�QSFTJEFOUF�"3$"5�F�EFM�DPOTJHMJP�EJ�
SFUUJWP�QFS�JM�OVPWP�NBOEBUP�USJFOOBMF��$BOEJEBUJ�BMMB�QSFTJEFO[B�
"OOBCFMMB�.VDLFSNBOO�	QFS�VO�TFDPOEP�NBOEBUP
�FE�&O[P�$IJB�
OFTF��"MMB�mOF�"OOBCFMMB�Ò�SJTVMUBUB�SJFMFUUB�DPO�TFEJDJ�WPUJ�B�GBWPSF�
USF�B�GBWPSF�EJ�$IJBOFTF�F�DJORVF�BTUFOVUJ��

*M�DPOTJHMJP�EJSFUUJWP�Ò�TUBUP�SBUJmDBUP�TFDPOEP�MF�QSPQPTUF�QFS�
WFOVUF�EBMMF�"$"5�F�DJPÒ��"$"5���7BMCJTBHOP��1BUSJDL�.BMBOESB�
F�(JPSHJP�.BOUPWBOJ��(FOPWB�$FOUSP��(BCSJFMF�7FSSPOF��(FOPWB�
1POFOUF�4BWPOB��#BSCBSB�(VFS[POJ��(FOPWB�-FWBOUF��-VJHJ�1JMJB�F�



���

-BVSB�-BSJ��5JHVMMJP�"MUB�7BM�EJ�7BSB��-VDJB�1JOBTDP��"$"5�7BMMJ�F�
"$"5�4BO�3FNP�OPO�IBOOP�QSFTFOUBUP�DBOEJEBUJ��

%VSBOUF�MB�TUFTTB�BTTFNCMFB�"OOBCFMMB�IB�SJOHSB[JBUP�JM�HSVQQP�
EJ�MBWPSP�EFMM�6OJUË�.PCJMF�DIF�IB�DPNQJVUP�RVJOEJDJ�BOOJ��/POP�
TUBOUF�MF�EJċDPMUË�M�6OJUË�.PCJMF�IB�DPOUJOVBUP�B�HJSBSF�MF�QJB[[F�
F� MF� TUSBEF�EFMMB�-JHVSJB�F� TJ�DBMDPMB�DIF�BCCJB�EJTUSJCVJUP��������
MJCSFUUJ�EFMMB�DBNQBHOB�i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJPw��
6O�FTFNQJP�EJ�QSFTFO[B�DPTUBOUF�TVM�UFSSJUPSJP�F�EJ�TFOTJCJMJ[[B[JPOF�
EFMMB�QPQPMB[JPOF�HFOFSBMF��)B�BODIF�SJOHSB[JBUP�J�UVUPS�DIF�IBOOP�
TFHVJUP�J�DBOEJEBUJ�EFM�QSPHSBNNB�i3JQBSB�F�*NQBSBw�J�RVBMJ�B�HFO�
OBJP������TPOP�TUBUJ�DBMDPMBUJ�JO�OVNFSP�UPUBMF�EJ������6O�HSBOEF�
TGPS[P�QFS�VOB�QJDDPMB�PSHBOJ[[B[JPOF�DPNF�MB�OPTUSB�

4J�Ò�UFOVUP�JM����NBS[P�VO�$POTJHMJP�%JSFUUJWP�EFMM�"3$"5�-J�
HVSJB�QSFTTP�MB�$IJFTB�EJ�4��;JUB�7JB�EJ�4��;JUB���(FOPWB��/POP�
TUBOUF� GPTTFSP�QSFTFOUJ�CFO�WFOUJUSF�QFSTPOF� B� TPSQSFTB� MB�OVPWB�
"$"5�4BWPOB�(FOPWB�OPO�IB�NBOEBUP�OFTTVOP�OPO�VO�CFM�TF�
HOBMF�QFS�MB�DPMMBCPSB[JPOF�GVUVSB�BODIF�TF�Ò�BSSJWBUP�VO�NFTTBHHJP�
JO�DVJ�TJ�EJDFWB�DIF�MB�OVPWB�"$"5�JOUFOEFWB�SJNBOFSF�NFNCSB�
EFMM�"3$"5�FE�Ò�TUBUP�BMMFHBUP�JM�MPSP�OVPWP�TUBUVUP��

1FS�JM�MBWPSP�EJ�TFHSFUFSJB�TPOP�TUBUJ�SJPSHBOJ[[BUJ�PSBSJ�F�UVSOJ�
JO�NPEP�EB�DPQSJSF�MF�HJPSOBUF�EJ�MVOFEÖ�NBSUFEÖ�NFSDPMFEÖ�F�WF�
OFSEÖ�DPO�BMNFOP�EVF�QFSTPOF�TFNQSF�QSFTFOUJ��*�WPMPOUBSJ�DIF�TJ�
TPOP�PĊFSUJ�TPOP�TUBUJ�1BUSJDL�3JDDBSEP�#BSCBSB�$BSMP�&WB�F�MB�
TUFTTB�"OOBCFMMB�

1FS�JM�SVPMP�EJ�UFTPSJFSF�FTTFOEPTJ�EJNFTTP�"SNBOEP�%�"MNFJEB�
DIF�Ò�TUBUP�SJOHSB[JBUP�QFS�JM�TVP�MBWPSP�TJ�Ò�PĊFSUB�MB�TUFTTB�#BSCBSB�
DPBEJVWBUB�EBMM�BJVUP�UFTPSJFSF�$BSMP��1FS�JM�SVPMP�EJ�BNNJOJTUSBUPSF�
EFM�TJTUFNB�JOGPSNBUJDP�Ò�TUBUP�OPNJOBUP�(JPSHJP�.BOUPWBOJ�

µ� TUBUP� BODIF� DPNVOJDBUP� DIF� MB� 'POEB[JPOF�.BVHFSJ� EPQP�
M�BQFSUVSB�B�/FSWJ�EFM�SFQBSUP�DPO�TFJ�MFUUJ�QFS�J�QSPCMFNJ�BMDPM�DPS�
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SFMBUJ�DJ�IB�DIJFTUP�MB�DPMMBCPSB[JPOF�QFS�VOP�TQPSUFMMP�EJ�BTDPMUP�
FE�JOEJSJ[[P�QSFGFSJCJMNFOUF�BM�TBCBUP�QFS�MF�QFSTPOF�DIF�WFOHPOP�
EJNFTTF��*OPMUSF�IB�DIJFTUP�VOB�TFOTJCJMJ[[B[JPOF�TVJ�1"$�F�$MVC�
EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�QFS�J�MPSP�PQFSBUPSJ�EBUP�DIF�TPMP�USF�
EJ�FTTJ�BWFWBOP�BWVUP�MB�QPTTJCJMJUË�EJ�QBSUFDJQBSF�BM�OPTUSP�VMUJNP�
DPSTP�EJ�TFOTJCJMJ[[B[JPOF�EFM�NBS[P�������

µ� TUBUP� BODIF� SJNBSDBUP� DIF� DPO� M�"MDPMPHJB�EFM� 4BO�.BSUJOP�
MB� DPMMBCPSB[JPOF� QSPTFHVF��7FOJBNP� DPJOWPMUJ� DPNF�$MVC�EFHMJ�
"MDPMJTUJ�JO�5SBUUBNFOUP�QFS�QBSUFDJQBSF�BMMB�TFOTJCJMJ[[B[JPOF�EFJ�
MBVSFBOEJ�F�QFS�QBSUFDJQBSF�BJ�$POWFHOJ�NB�QFS�RVBOUP�SJHVBSEB�
MF�QFSTPOF�DIF�GBOOP�VO�USBUUBNFOUP�JO�BMDPMPHJB�OPO�BCCJBNP�QFS�
PSB�BWVUP�NPMUJ�SJTVMUBUJ�QFS�DVJ�EPWSFNP�QSPNVPWFSF�JODPOUSJ�QFS�
EFmOJSF�NFHMJP�JM�QSPHSBNNB��*OmOF�Ò�TUBUP�SJDPSEBUP�DIF�OFM������
J�$MVC�MJHVSJ�DPNQJSBOOP�USFOU�BOOJ��"�RVFTUP�SJHVBSEP�Ò�TUBUP�QSP�
QPTUP�EJ�PSHBOJ[[BSF�VO�*OUFSDMVC�SFHJPOBMF�QFS�DFMFCSBSF�RVFTUP�
JNQPSUBOUF� BOOJWFSTBSJP��#JTPHOFSË� USPWBSF�VO�NJOJNP�EJ� GPOEJ�
F�TBSFCCF�PQQPSUVOP�JOWJUBSF�RVBMDIF�SBQQSFTFOUBOUF�EBMMF�SFHJPOJ�
WJDJOF��5VUUF�MF�"$"5�TPOP�JOWJUBUF�B�QBSMBSOF�DPO�J�1SFTJEFOUJ�EFJ�
$MVC�EFMMB� MPSP�[POB�DIF�OF�QBSMFSBOOP�BMMF� GBNJHMJF�BMMP� TDPQP�
EJ�GPSNBSF�VO�HSVQQP�EJ�MBWPSP�DIF�T�JNQFHOJ�QFS�M�PSHBOJ[[B[JPOF�
EFMMP�TUFTTP�

*M����NBS[P�BMDVOJ�NFNCSJ�EJ�$MVC�TJ�TPOP�EJDIJBSBUJ�GBWPSFWPMJ�
BMMB�SJBQFSUVSB�EFMMP�TQPSUFMMP�EJ�BTDPMUP�EFJ�$"5�QSFTTP�JM�QBEJHMJP�
OF����EFMM�PTQFEBMF�4BO�.BSUJOP�	SFQBSUP�"MDPMPHJB
�EPQP�DIF�MB�
QSFDFEFOUF�FTQFSJFO[B�TJ�FSB�FTBVSJUB��4J�Ò�DPTÖ�SJNFTTB�JO�NPUP�MB�
NBDDIJOB�EBM�NFTF�EJ�HJVHOP�

"ODIF�QFS�EBSF�VO�DPOUSJCVUP�B�GBS�EFDPMMBSF�MB�$BTB�QFS�MF�"T�
TPDJB[JPOJ�M�"3$"5�WJ�IB�TVCJUP�PSHBOJ[[BUP�JM����BQSJMF�VO�JO�
DPOUSP�EFJ�4FSWJUPSJ�*OTFHOBOUJ�QFS�QSPQPSSF�J�QSPHSBNNJ�EJ�GPS�
NB[JPOF� F�P� QSPHFUUJ� DIF� TWPMHFSFNP� TVM� UFSSJUPSJP� OFM� DPSTP� EFM�
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�����F�������%VSBOUF�M�JODPOUSP�JP�IP�BQQSPmUUBUP�QFS�EJTUSJCVJ�
SF�VO�NJOJ�RVFTUJPOBSJP�EB�TPUUPQPSSF�BJ�NFNCSJ�EJ�$MVC�JO�DVJ�
SJQPSUBSF� J� SJDPWFSJ�QBTTBUJ� F�QJá� SFDFOUJ�QSJNB�F�EPQP� M�BSSJWP�BM�
$"5�� 4J� USBUUB� EJ� VOB� SJDFSDB� FVSPQFB� B� DVJ� QBSUFDJQJBNP� BODIF�
OPJ�F�DIF�TFSWF�B�EJNPTUSBSF�DIF�EPQP�M�BSSJWP�BM�$"5�J�SJDPWFSJ�
EJNJOVJTDPOP�P�TJ�B[[FSBOP��1VSUSPQQP�OFTTVOP�EFMMB�OVPWB�"$"5�
4BWPOB�(FOPWB�IB�QBSUFDJQBUP�OFNNFOP�QFS�GPSOJSF�JOGPSNB[JPOJ�
TVM�QSPTTJNP�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DIF�TFNCSB�TBSË�PSHBOJ[[BUP�
B�4BNQJFSEBSFOB�	(FOPWB�1POFOUF
��

*�QSFTFOUJ�B�RVFTUP�QSPQPTJUP�IBOOP�TPUUPMJOFBUP�DPNF�JM�DPSTP�EJ�
TFOTJCJMJ[[B[JPOF�TJB�VOP�TGPS[P�QBSUJDPMBSNFOUF�JNQFHOBUJWP�F�DIF�
MB�SFHPMB�HFOFSBMF�EFUUBUB�EB�)VEPMJO�Ò�EJ�UFOFSF�VO�DPSTP�BMM�BOOP�
PHOJ�DJORVBOUB�DMVC��"�UBMF�TDPQP�TBSFCCF�BVTQJDBCJMF�DPNF�TFN�
QSF� BWWFOVUP� JO� QBTTBUP� DIF� MB� QSPHSBNNB[JPOF� GPTTF� DPOEJWJTB�
DPO�UVUUF�MF�"$"5�FE�J�$MVC�QSFTFOUJ�TVM�UFSSJUPSJP�OPO�TPMP�B�MJWFM�
MP�EJ�TUBĊ�NB�BODIF�QFS�MB�NJHMJPS�EJWVMHB[JPOF�EFMM�JOGPSNB[JPOF�
BMMP�TDPQP�EJ�USPWBSF�VO�CVPO�OVNFSP�EJ�QBSUFDJQBOUJ�BM�DPSTP�DIF�
QPUSBOOP� JNQFHOBSTJ� DPNF�4�*�� TV� UVUUP� JM� UFSSJUPSJP�EBUP�DIF� MB�
GPSNB[JPOF�EJ� OVPWJ� 4�*�� JOUFSFTTB� UVUUB� MB� SFHJPOF� F�OPO� TPMP� MB�
SFBMUË�MPDBMF��$POUFNQPSBOFBNFOUF�M�"3$"5�-JHVSJB�DPNVOJDBWB�
BMM�"$"5�4BWPOB�(FOPWB�DIF�JM�MPSP�OVPWP�TUBUVUP�QSFTFOUB�EJWFSTF�
JODPNQBUJCJMJUË�DPO�MP�TUBUVUP�SFHJPOBMF�F�QFS�BEFSJSF�BMM�"3$"5�
BWSFCCFSP�EPWVUP�QSFOEFSF�JO�DPOTJEFSB[JPOF�EJ�NPEJmDBSF�BMNFOP�
M�BSUJDPMP�DIF�TUBCJMJTDF�DIJ�TPOP�J�NFNCSJ�EFMM�BTTPDJB[JPOF��

/FMM�BNCJUP� EFJ� SBQQPSUJ� EJ� CVPO� WJDJOBUP� DPO� M�"$"5�7BMMJ�
	$MVC�"MDPMPHJDJ
�BMDVOJ�EJ�OPJ�IBOOP�QBSUFDJQBUP�BMMB�.BEPOOB�
EFMMB�(VBSEJB�BMMB�'FTUB�EFMMF�'BNJHMJF�JM�������HJVHOP������

4J�Ò�QPJ�UFOVUP�VO�%JSFUUJWP�"3$"5�TBCBUP����TFUUFNCSF�BMMB�
$BTB�EFMMF�"TTPDJB[JPOJ�JO�7JB�EFJ�(JVTUJOJBOJ��'SB�J�WBSJ�QVOUJ�EJ�
EJTDVTTJPOF�Ò�TUBUP�DPNVOJDBUP�DIF�JO�BHPTUP�FSB�BSSJWBUB�VOB�DP�



���

NVOJDB[JPOF�OFMMB�RVBMF�M�"$"5�4BWPOB�(FOPWB�EJDIJBSBWB�EJ�OPO�
BEFSJSF�BMM�"3$"5�-JHVSJB�FE�JO�DVJ�TJ�TPTUFOFWB�MB�WPMPOUË�EJ�DPO�
UJOVBSF�B�DPMMBCPSBSF�DPO�UVUUJ�J�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�
NB�JO�BVUPOPNJB��-�"3$"5�-JHVSJB�DJPOPOPTUBOUF�IB�OVPWBNFO�
UF�JOWJUBUP�M�"$"5�4BWPOB�(FOPWB�B�QBSUFDJQBSF�B�RVFTUP�EJSFUUJ�
WP�QFS�TWJMVQQBSF�JM�QSPQPTJUP�EJ�DPMMBCPSB[JPOF�DPO�J�$MVC�EFHMJ�
BMDPMJTUJ�JO�5SBUUBNFOUP��.B�BCCJBNP�QVSUSPQQP�EPWVUP�SJNBSDBSF�
MB�MPSP�BTTFO[B�JOHJVTUJmDBUB�QFS�DVJ�M�"3$"5�-JHVSJB�IB�EPWVUP�
QSFOEFSF�BUUP�DIF�M�"$"5�47�(&�OPO�BEFSJTDF�BMM�"3$"5�NB�OB�
UVSBMNFOUF� M�"3$"5�TJ� Ò�EJDIJBSBUB� TFNQSF�EJTQPOJCJMF�BODIF� JO�
GVUVSP��

µ� TUBUP� BODIF�EFDJTP�EJ� FTBNJOBSF�RVBMJ� TPOP� MF�QPTTJCJMJUË�EJ�
DPOUJOVBSF� DPM� QSPHFUUP�6OJUË�.PCJMF�� 4V� FTQSFTTB� SJDIJFTUB� EFM�
M�"$"5���DIF�mOPSB�BWFWB�QSPWWFEVUP�BM�NBOUFOJNFOUP�EFM�NF[�
[P� TJ� Ò�EFDJTP�DIF�E�PSB� JO�BWBOUJ� M�"$"5���OPO�EPWSË�QJá� GBSTJ�
DBSJDP�EJ�UBMF�NBOUFOJNFOUP�NB�JO�DPNQFOTP�EPWSË�SJQSFOEFSF�B�
WFSTBSF�BMM�"3$"5�MB�RVPUB�BTTPDJBUJWB�TUBOEBSE�	MB�NFUË�EJ�RVBOUP�
M�"$"5���SBDDPHMJF�EBJ�DMVC
��µ�TUBUP�DIJFTUP�BMMF�BMUSF�"$"5�EJ�GBSF�
QSPQPTUF�QFS�BMUSF�TPMV[JPOJ�F�GSB�TFJ�NFTJ�TJ�UJSFSBOOP�MF�TPNNF�F�TJ�
EFDJEFSË�TF�M�"3$"5�-JHVSJB�QVÛ�DPOUJOVBSF�DPO�RVFTUP�QSPHFUUP�
PQQVSF�OP��

4POP�TUBUF�QPJ�QSFTF�EFDJTJPOJ�DPOUJOHFOUJ�SJHVBSEBOUJ�JM�QSPHFU�
UP�EFMMB�OVPWB�8"$"5�JM�UFOUBUJWP�EJ�TWPMHFSF�QSPHSBNNJ�DPNVOJ�
DPO�M�"$"5�7BMMJ�BODIF�TF�RVFJ�DMVC�TPOP�EJWFOUBUJ�"MDPMPHJDJ�MB�
QBSUFDJQB[JPOF�BM�QSPTTJNP�DPOHSFTTP�OB[JPOBMF�EJ�'JSFO[F�JM�QSP�
HFUUP�EJ�PSHBOJ[[BSF�OFM������ MB� DFMFCSB[JPOF�EFM� USFOUFOOBMF�EFJ�
$MVC�MJHVSJ��4POP�TUBUF�EBUF�SJTQPTUF�B�EPNBOEF�EFJ�NFNCSJ�EJ�DMVC�
TVM�UFNB�EFM�TJUP�XFC�EFMM�"3$"5�EFJ�DPNQVUFS�JO�EPUB[JPOF�EFMMB�
TFHSFUFSJB� 	EPWF� M�"$"5�(FOPWB� 1POFOUF� F� 4BWPOB� IB� EBUP� VOB�
HSPTTB�NBOP� SFHBMBOEP�VO�BQQBSFDDIJP�OVPWP
� FE� JOmOF�Ò� TUBUP�
DPNVOJDBUP�DIF�TPOP�JO�TDBEFO[B�EJ�NBOEBUP�J�QSFTJEFOUJ�EJ�"$"5�
��F�"$"5���QFS�DVJ�TJ�DFSDBOP�DBOEJEBUVSF�
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*M�������PUUPCSF�TJ�Ò�TWPMUP�B�'JSFO[F�JM�$POWFHOP�FE�*OUFSDMVC�
OB[JPOBMF�EBM�UJUPMP�i*M�$MVC�VOP�TUSVNFOUP�EJ�QBDFw��-�"$"5�4BWP�
OB�(FOPWB�IB�PSHBOJ[[BUP�VO�QVMMNBO�DIF�IB�DPOTFOUJUP�BMNFOP�EJ�
QBSUFDJQBSF�EBM�TBCBUP�NBUUJOB�BM�TBCBUP�TFSB��"�SBQQSFTFOUBSF�MB�-J�
HVSJB�DPO�J�TBMVUJ�FE�VOB�UFTUJNPOJBO[B�QFSTPOBMF�D�FSB�MB�GBNJHMJB�
#PSEFB�	DJUUBEJOJ�SPNFOJ�NFNCSJ�EFM�$"5��
��µ�TUBUP�BODIF�EFDJTP�
DIF�JM�TVDFTTJWP�DPOWFHOP�OB[JPOBMF�TBSFCCF�TUBUP�PSHBOJ[[BUP�DPO�
HJVOUBNFOUF�B�'JVHHJ�EB�DSPDJBSJB�F�-JHVSJB��

*M����OPWFNCSF�"OUPOFMMB�%�"NCSPTJ�EJ�'SPTJOPOF�B�QSPQPTJUP�
EFM�QSPTTJNP�DPOWFHOP�OB[JPOBMF�EFJ�$"5������IB�GBUUP�DJSDPMBSF�
MB�TFHVFOUF�NBJM�

i#VPOHJPSOP�B�UVUUJ�RVFTUB�Ò�MB�QSJNB�NBJM�EJ�VO�MVOHP�NB�BąB�
TDJOBOUF�QFSDPSTP�DIF�DJ�QPSUFSË�BM�DPOWFHOP�OB[JPOBMF�EFMMF� GBNJHMJF�
EFJ�DMVC�EFM�������%BM�DPPSEJOBNFOUP�EFJ�$MVC�EFMMB�$JPDJBSJB�EBMMF�
NBJM�EJ�"OOBCFMMB�F�EBMMB�UFMFGPOBUB�DIF�IP�BWVUP�TUBNBUUJOB�DPO�&O�
OJP�QPTTJBNP�BMNFOP�USB�OPJ�EFmOJSF�DIF�MF�EVF�3FHJPOJ�	-JHVSJB�F�
-B[JP
�DP�QBSUFDJQFSBOOP�BMM�PSHBOJ[[B[JPOF�EFM�DPOWFHOP�OB[JPOBMF��
3JnFUUFOEP�OFJ�OPTUSJ�UFSSJUPSJ�DSFEP�DIF�PHOVOP�TJB�HJVOUP�BMMB�DPODMV�
TJPOF�EFMMB�GBUUJCJMJUË�EFMM�PSHBOJ[[B[JPOF�EJ�RVFTUP�FWFOUP�F�EFMMB�OF�
DFTTJUË�EJ�PąSJSF�VO�TFSWJ[JP�B�UVUUF�MF�GBNJHMJF�EFJ�DMVC�EFHMJ�BMDPMJTUJ�JO�
USBUUBNFOUP��BCCJBNP�EBMMB�OPTUSB�QBSUF�M�FTQFSJFO[B�MB�GPSNB[JPOF�
MB�DSFBUJWJUË�F�MB�DBQBDJUË�EJ�JNQFHOP��$SFFSFNP�VOB�NBJM�BQQPTJUB�QFS�
M�PSHBOJ[[B[JPOF�NB�mOP�B�RVFM�NPNFOUP�QPTTJBNP�VUJMJ[[BSF�MF�OPTUSF�
QFSTPOBMJ��EB�QBSUF�NJB�RVFTU�BWWFOUVSB�NJ�FNP[JPOB�F�NJ�BąBTDJOB�
F�MB�DPPQFSB[JPOF�DPO�VO�BMUSP�UFSSJUPSJP�DPNF�MB�-JHVSJB�OPO�QVÛ�GBS�
BMUSP�DIF�BSSJDDIJSDJ�F�EJ�RVFTUP�WJ�TPOP�HSBUB�mO�EBMM�JOJ[JPw�

3BQQPSUJ�DPO�MF�JTUJUV[JPOJ
*M� ��� HFOOBJP� OFM� RVBESP�EFM� QSPHSBNNB� i3JQBSB� F� *NQBSBw�

"OOBCFMMB�IB�QBSUFDJQBUP�DPNF�SFMBUPSF�BE�VO�DPOWFHOP�EBM�UJUPMP�
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i-B�3JGPSNB�EFM�TJTUFNB�4BO[JPOBUPSJPw�PSHBOJ[[BUP�EBM�.JOJTUFSP�EJ�
(SB[JB�F�(JVTUJ[JB��

*M���GFCCSBJP�	DIF�Ò�MB�HJPSOBUB�NPOEJBMF�TVM�DBODSP
�Ò�TUBUP�QVC�
CMJDBUP�JM�OVPWP�$PEJDF�&VSPQFP�DPOUSP�JM�$BODSP��*O�FTTP�TJ�EJDF�
DIJBSBNFOUF�i4F�CFWJ�BMDPMJDJ�EJ�RVBMVORVF�UJQP�MJNJUB�JM�DPOTVNP��
1FS�MB�QSFWFO[JPOF�EFM�DBODSP�OPO�CFSF�BMDPM�Ò�NFHMJPw�

*M���� GFCCSBJP� BMMB�'POEB[JPOF�.BVHFSJ�EJ�/FSWJ� D�Ò� TUBUP�VO�
JODPOUSP�DPO�NFEJDJ�F�GBNJHMJF�B�DVJ�IBOOP�QBSUFDJQBUP�"OOBCFMMB�
.��F�3JDDBSEP�.��TFHVJUP�QPJ�JM���NBS[P�EB�VO�JODPOUSP�DPO�JM�QFS�
TPOBMF�JOGFSNJFSJTUJDP�UFOVUP�EB�"OOBCFMMB�.�

*M���NBS[P�"OOBCFMMB�IB�QBSUFDJQBUP�BE�VO�JODPOUSP�QFS�DPOP�
TDFSF�JM�%S��7BHHJ�OVPWP�%JSFUUPSF�%JQFOEFO[F�F�4BMVUF�.FOUBMF�
B�2VBSUP�

*M����BQSJMF�IB�BWVUP�MVPHP�M�JOBVHVSB[JPOF�VċDJBMF�EFMMB�i$BTB�
QFS�MF�"TTPDJB[JPOJw�WJB�EFJ�(JVTUJOJBOJ����S�(FOPWB�JOJ[JBUJWB�JO�
DVJ�-)(���Ò�DBQPmMB�NB�JO�DVJ�M�"3$"5�IB�EBUP�VO�GPSUF�DPO�
USJCVUP��

*M����BQSJMF�D�Ò�TUBUP�VO�$POWFHOP�TV�i4BMVUF�F�TDVPMBw�NPEFSB�
UPSF�JM�QSPG��(JBOOJ�5FTUJOP�DPO�"MCFSUP�'FSSBOEP�(JPSHJP�4DIJBQ�
QBDBTTF�"OOBCFMMB�.VDLFSNBOO�FE�BMUSJ�BMM�*TUJUVUP�/BVUJDP�(F�
OPWB�1PSUP�"OUJDP�

-VOFEÖ���NBHHJP�QSFTTP�M�"MDPMPHJB�EFM�4��.BSUJOP�QBEJHMJPOF�
���BMMF�PSF�������D�Ò�TUBUP�M�BUUFTP�JODPOUSP�DPO�JM�QFSTPOBMF�EFM�SF�
QBSUP�TV�JOWJUP�EFM�1SPG��5FTUJOP�QFS�QSPWBSF�B�DSFBSF�VOB�NJHMJPSF�
DPMMBCPSB[JPOF��4POP�JOUFSWFOVUJ�TJB�4FSWJUPSJ�*OTFHOBOUJ�TJB�GBNJ�
HMJF�EJ�$MVC�F�OFMM�PDDBTJPOF�TJ�Ò�EFDJTP�EJ�SJQBSUJSF�DPO�MP�TQPSUFMMP�
EJ�BTDPMUP�VOB�WPMUB�BMMB�TFUUJNBOB�DPNQPTUP�EB�WPMPOUBSJ�"3$"5�



���

QFS�JODPOUSBSF�QSFTTP�JM�SFQBSUP�OPO�TPMP�MF�QFSTPOF�JO�UFSBQJB�NB�MF�
GBNJHMJF�BM�DPNQMFUP�F�TQJFHBSF�MB�GVO[JPOF�EFJ�$MVC��

-VJHJ�$PMVTTP�EB�5SFWJTP�Ò�WFOVUP�B�(FOPWB�M����NBHHJP������
QFS�QBSUFDJQBSF�	MB�NBUUJOB�B�2VBSUP�JM�QPNFSJHHJP�B�$PHPMFUP
�BMMB�
HJPSOBUB�PSHBOJ[[BUB�EBMM�"3$"5�-JHVSJB�JO�DPMMBCPSB[JPOF�DPO�MB�
"4-�� F� EFEJDBUB� BM� UFNB� i*�1SPCMFNJ�"MDPM�DPSSFMBUJ�� EBM�.BOJDP�
NJP�BMM�"QQSPDDJP�EJ�$PNVOJUË�� M�FTQFSJFO[B�EFJ�$MVC�EFHMJ�"MDPMJTUJ�
JO�5SBUUBNFOUP��6O�WJBHHJP�DIF����DPOUJOVB�w��1FS�M�"3$"5�-JHVSJB�
IBOOP�QSFTFOUBUP�M�BQQSPDDJP�FDPMPHJDP�TPDJBMF�EFJ�$MVC�"OOBCFMMB�
.VDLFSNBOO�F�3JDDBSEP�.FMBUJ��$PO�MVJ�BCCJBNP�BODIF�JOWJUBUP�
1BPMP�#BSDVDDJ�B�GBSF�VO�JOUFSWFOUP�EBUB�MB�TVB�TQFDJmDB�FTQFSJFO[B�
OFMMB�DPMMBCPSB[JPOF�GSB�TFSWJ[JP�QVCCMJDP�F�DMVC��

*M� ���NBHHJP� 1BPMP�.BSUJOFMMJ� FE� JP� BCCJBNP� QBSUFDJQBUP� BE�
VO�JODPOUSP�DPM�$PNVOF�EJ�(FOPWB�QFS�JM�QSPHSBNNB�$JUUË�4BOF��
"CCJBNP�SJDPSEBUP�DIF�M�BVUP�NVUVP�BJVUP�IB�USPWBUP�TQB[JP�BODIF�
BJ�UBWPMJ�FVSPQFJ�DIF�MB�QSFDFEFOUF�BNNJOJTUSB[JPOF�BWFWB�mSNBUP�
M�BEFTJPOF�BMMB�$BSUB�&VSPQFB�TVMM�"MDPM�	DIF�NJSB�B�QSPUFHHFSF�TP�
QSBUUVUUP�J�HJPWBOJ
�F�DIF�RVFTU�BOOP�B�EJDFNCSF�MB�$BSUB�DPNQJF�
WFOUJ�BOOJ�F�DIF�TJ�QPUSFCCF�GBSF�BTTJFNF�VOB�DFMFCSB[JPOF��*M�EPUU��
*P[[ÖB�DIF�Ò�EFMMB�TFHSFUFSJB�EFM�4JOEBDP�DJ�IB�QSPQPTUP�EJ�JODPO�
USBSDJ�EJ�OVPWP�M���MVHMJP�QFS�BQQSPGPOEJSF�MF�QPTTJCJMJUË�EJ�DPMMB�
CPSB[JPOF��*OUBOUP�DJ�IBOOP�DPODFTTP�EJ�VTBSF�TVJ�OPTUSJ�QSPHFUUJ�JM�
MPHP�EFMM�0.4�TV�$JUUË�4BOF��-�JODPOUSP�EFMM���MVHMJP�QFSÛ�OPO�IB�
QPSUBUP�SJTVMUBUJ�DPODSFUJ��

7FOFSEÖ����NBHHJP�QPNFSJHHJP�DAÒ�TUBUB�MB�TFDPOEB�HJPSOBUB�EJ�
DPOWFHOP� BMMB� 'POEB[JPOF�.BVHFSJ� EJ�/FSWJ� 	EPQP� MB� QSJNB�EFM�
���NBHHJP�JO�DVJ�FSB�JOUFSWFOVUP�(JPSHJP�4DIJBQQBDBTTF
��2VFTUB�
WPMUB�FSB�QSFTFOUF�BODIF�JM�EJSFUUPSF�EFMM�BOBMPHB�TUSVUUVSB�EJ�1BWJB�
EPUU��(JPWBOOJ�7JUUBEJOJ� F� JO� RVFTU�PDDBTJPOF� J� $"5� TPOP� TUBUJ�
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JOWJUBUJ�BE�JMMVTUSBSF�MB�MPSP�FTQFSJFO[B�SFMBUPSF�"OOBCFMMB�

1FS�MB�TFDPOEB�WPMUB�	EPQP�MB�QSJNB�FEJ[JPOF�EFM�����
�TPOP�TUB�
UP�JOWJUBUP�B�QBSUFDJQBSF�BM�8PSLTIPQ�TV�i&OEPDSJOF�.FUBCPMJD�BOE�
%JHFTUJWF�EJTPSEFST��DIBMMFOHFT�BOE�PQQPSUVOJUJFT�PG�B�4ZTUFNT�.FEJDJOF�
BQQSPBDIw�JO�QSPHSBNNB�JM�����MVHMJP������BMM�IPUFM�/)�.BSJOB�
FE�PSHBOJ[[BUP�EBM�%JQBSUJNFOUP�EJ�.FEJDJOB�*OUFSOB�EFM�%*.*�
6OJWFSTJUË�EJ�(FOPWB��/FMM�PDDBTJPOF�IP�QPUVUP�QBSMBSF�EFJ�EBOOJ�
DIF�M�BMDPM�QSPWPDB�JO�QBSUJDPMBSF�BM�GFHBUP�F�DPNF�MB�GSFRVFO[B�BJ�
HSVQQJ�EJ�BVUP�NVUVP�BJVUP�EFUFSNJOJ�JO�NPMUJ�BNNBMBUJ�MB�SFNJT�
TJPOF�EFJ�TJOUPNJ�DPTÖ�DPNF�VOP�TUJMF�EJ�WJUB�TBOP�QPTTB�FTTFSF�VUJMF�
QFS�QSFWFOJSF�MF�TUFTTF�QBUPMPHJF�

*M����BHPTUP�BCCJBNP�DPNQMFUBUP�M�FMBCPSB[JPOF�EFJ�RVFTUJPOBSJ�
DIF�BWFWBNP�EJTUSJCVJUP�GSB�NPMUJ�NFNCSJ�EJ�$"5�OFMM�BNCJUP�EJ�
VOB�SJDFSDB�FVSPQFB�MBODJBUB�EBMM�&./"�QFS�DBQJSF�JO�DIF�NJTVSB�J�
CFWJUPSJ�SJEVDPOP�HMJ�BDDFTTJ�BJ�TFSWJ[J�QVCCMJDJ�VOB�WPMUB�DIF�IBOOP�
JOJ[JBUP�B�GSFRVFOUBSF�VO�HSVQQP�EJ�BVUP�NVUVP�BJVUP��%JWFSTJ�RVF�
TUJPOBSJ�DJ�TPOP�TUBUJ�SFTUJUVJUJ�EBJ�NFNCSJ�EJ�$"5��*O�QBSUJDPMBSF�
BWFWBNP�DIJFTUP�MPSP�TF�BWFWBOP�GSFRVFOUBUP�VO�TFSWJ[JP�TBOJUBSJP�
QVCCMJDP�QSJNB�F�P�EPQP�M�BSSJWP�BM�$"5��*�EBUJ�TPOP�SJTVMUBUJ�NPMUP�
JOUFSFTTBOUJ� TJ� FWJODF�DIF� MF�QFSTPOF�EPQP� M�BSSJWP�BM�$"5�SJEV�
DPOP�EFM�����J�SJDPWFSJ�F�P� MB� GSFRVFO[B�BJ� TFSWJ[J��2VFTUP�WVPMF�
BODIF�EJSF�DIF�J�TFSWJ[J�TJ�EFWPOP�B�MPSP�WPMUB�JNQFHOBSF�FE�BWWJBSF�
MF�QFSTPOF�BJ�$"5�TF�WPHMJPOP�BMMFHHFSJSF�JM�MPSP�DBSJDP�EJ�MBWPSP�

.PNFOUJ�EJ�GPSNB[JPOF
*M��¡�GFCCSBJP�D�Ò�TUBUP�VO�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBO�

UJ�B�#SFTDJB�DPO�4FSHJP�$FDDIJ�DIF�IB�JMMVTUSBUP� MB�SJDFSDB�EB� MVJ�
TWPMUB�TVMM�BQQSPDDJP�GBNJHMJBSF�JO�'SJVMJ�EBMMB�-JHVSJB�FSBWBNP�JO�
TFJ��"CCJBNP�QPJ�NBOEBUP�HMJ�BQQVOUJ�DIF�BWFWBNP�QSFTP�BJ�DPMMF�
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HIJ�TFSWJUPSJ�JOTFHOBOUJ�DIF�OPO�FSBOP�QPUVUJ�JOUFSWFOJSF�

4BCBUP� �� NBS[P� D�Ò� TUBUP� M�BHHJPSOBNFOUP� QFS� 4FSWJUPSJ�*OTF�
HOBOUJ�EJ�DMVC�EBM�UJUPMP�i2VBOEP�JM�DMVC�OPO�GVO[JPOB��MB�GBNJHMJB�
OPO�QBSUFDJQBw�DIF�FSB�EJ�OVPWP�VOP�EFJ�UFNJ�QSFTDFMUJ�EBJ�4�*��EFM�
M�"$"5���B�TVP�UFNQP��-�JODPOUSP�TJ�Ò�TWPMUP�EBMMF�����BMMF������
JO�WJDP�4BO�.BSDFMMJOP���S��(FOPWB�FE�IB�DPOEPUUP�(BCSJFMF�7FSSP�
OF��4POP�WFOVUJ�BE�BTDPMUBSF�BODIF�TFSWJUPSJ�EBMMB�-PNCBSEJB�

*M����NBS[P�TJ�Ò�TWPMUB�VOB�4DVPMB�EJ�**�.PEVMP�EBM�UJUPMP�i$BEP�
NB�NJ�SJBM[Pw�QSFTTP�MB�$IJFTB�EJ�4��5FSFTB�7JB�(VFSSB[[J����(F�
OPWB�EBMMF�PSF�������BMMF�PSF�������JOTFHOBOUF�0SFTUF�1JUUBMVHB�

*M����NBS[P�"OOBCFMMB�IB�UFOVUP�VOB�TFOTJCJMJ[[B[JPOF�BHMJ�"TTJ�
TUFOUJ�4PDJBMJ�BMM�"MDPMPHJB�EFM�4��.BSUJOP�

/FJ�NFTJ�EJ�NBS[P�F�BQSJMF�NFNCSJ�EJ�$"5�IBOOP�QBSUFDJQBUP�
BM�QSPHFUUP�i*M�1BTTP�(JVTUPw� DVSBUP�EBMMB�$POTVMUB�%JPDFTBOB� JO�
QBSUJDPMBSF� TJ� TPOP� EFEJDBUJ� &O[P�$IJBOFTF� "OOBMJTB� "MMB[FUUB� F�
"OOBCFMMB�.VDLFSNBOO�

*M� ��� BQSJMF� "OOB�0MJWJFSJ� IB� UFOVUP� VOB� 4"5�EJ� �¡�NPEVMP�
TVM�UFNB�EFMMB�UFSNJOPMPHJB�B�1SB��"ODPSB�VOB�WPMUB�D�Ò�TUBUB�VOB�
TPWSBQQPTJ[JPOF�EJ�FWFOUJ�OFM�OPTUSP�TJTUFNB�	D�FSB�JO�QSPHSBNNB�
M�JODPOUSP�EFJ�TFSWJUPSJ�QFS�J�QSPHSBNNJ�"3$"5
�BODPSB�B�DBVTB�
EJ�TDBSTF�DPNVOJDB[JPOJ�

�
(JPWFEÖ����NBHHJP�D�Ò�TUBUP�BMM�*TU��'BTTJDPNP�VO�DPSTP�UFOVUP�

EBMM�BTTPDJB[JPOF�(FOJUPSJ�*OTJFNF�QFS�SFMB[JPOBSF�J�QSPQSJ�NFNCSJ�
TVJ�$"5��3FMBUPSF�"OOBCFMMB�

*M����NBHHJP�QSFTTP�MB�$BTB�QFS�MF�"TTPDJB[JPOJ�TJ�Ò�TWPMUB�VOB�
4DVPMB�"MDPMPHJDB�5FSSJUPSJBMF� EJ� �¡�NPEVMP� SJWPMUB� BMMF� GBNJHMJF�
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DIF�GSFRVFOUBOP�HJË�EB�RVBMDIF�UFNQP�JM�$MVC�B�QBSUJSF�EBMMF�PSF�
�������*M�UJUPMP�TDFMUP�EBMMF�GBNJHMJF�FSB�i$IJBSF[[B�EFHMJ�JODBSJDIJ�
EFMMF� GBNJHMJF�BMM�JOUFSOP�EFM�$"5��� UVUUJ� J�EVCCJ� TVM� TVP� GVO[JPOB�
NFOUPw�JOJ[JBOEP�EBM�SVPMP�EJ�QSFTJEFOUF�EFM�$MVC��4POP�TUBUP�JP�B�
DPOEVSMB�

*M� ��� HJVHOP� TJ� Ò� TWPMUP�VO� BHHJPSOBNFOUP�QFS� TFSWJUPSJ� JOTF�
HOBOUJ�DIF�IP�DPOEPUUP�JP�QSFTTP�MB�TFEF�&OEPGBQ�	[POB�5SJCVOBMF�
B�(FOPWB
�EBM�UJUPMP�i*M�4FSWJUPSF�MB�4QJSJUVBMJUË�MF�&NP[JPOJw�

*M�������TFUUFNCSF�TJ�Ò�TWPMUP�VO�DPSTP�EJ�TFOTJCJMJ[[B[JPOF�DPO�
TFEF�QSFTTP�JM�%PQPMBWPSP�EFJ�1PSUVBMJ�B�4BNQJFSEBSFOB�EJSFUUPSF�
(JPWBOOJ�.POFTJ��µ�TUBUP�PSHBOJ[[BUP�EBMM�"$"5�4BWPOB�(FOPWB�
QSBUJDBNFOUF�EB�TPMB�TFO[B�GBS�DJSDPMBSF�EJĊVTBNFOUF�JM�QSPHSBN�
NB�DPNF�TJ�GB�EJ�TPMJUP�JO�RVFTUJ�DBTJ�F�TFO[B�M�VTVBMF�DPMMBCPSB[JP�
OF�DPO�BMUSF�"$"5�JO�QBSUJDPMBSF�TFO[B�DPJOWPMHFSF�M�"$"5�TUPSJDB�
EFMMB�[POB�DIF�TJ�DPOUJOVB�B�DIJBNBSF�"$"5�(FOPWB�1POFOUF�F�
4BWPOB��*O�QSBUJDB�VO�DPSTP�GBUUP�TPMP�EB�VO�QJDDPMP�OVNFSP�EJ�DMVC�
EFM�QPOFOUF�FE�FTDMVEFOEP�HMJ�BMUSJ�EFMMB�TUFTTB�[POB�OPOPTUBOUF�MF�
BMUSF�"$"5�TJ�GPTTFSP�EFUUF�EJTQPOJCJMJ�B�DPMMBCPSBSF��1FS�PSHBOJ[[B�
SF�MF�WJTJUF�TFSBMJ�BJ�$MVC�HMJ�PSHBOJ[[BUPSJ�IBOOP�QSFGFSJUP�DIJBNBSF�
TJOHPMBSNFOUF� BMDVOJ� TFSWJUPSJ� EFJ� DMVC� EJ� BMUSF� [POF� EJ�(FOPWB�
TFO[B� MB� TPMJUB�QSPHSBNNB[JPOF�SFHJPOBMF�DIF�TJ� GB� JO�RVFTUJ�DBTJ��
4BMWP�QPJ�JOWJUBSF�UVUUJ�JM�HJPWFEÖ����TFUUFNCSF�B�QBSUFDJQBSF�BMMF�
DPODMVTJPOJ�EFM�DPSTP�JO�QSPHSBNNB�EVF�HJPSOJ�EPQP�TBCBUP����
RVBOEP�MB�NBHHJPS�QBSUF�EFMMF�QFSTPOF�JOWJUBUF�BWFWB�PSNBJ�QSFTP�
BMUSJ� JNQFHOJ�QFSDIÏ�JM����TFUUFNCSF�TJ�TBSFCCF�TWPMUP�M�*OUFSDMVC�
JOUFS�SFHJPOBMF�EJ�5JHMJFUP�

$�Ò�TUBUP�VO�JODPOUSP�EFJ�4FSWJUPSJ�*OTFHOBOUJ�F�GPSNBUPSJ�JM����
OPWFNCSF������JO�DVJ�TJ�TPOP�SJBTTVOUJ�UVUUJ�HMJ�FWFOUJ�SFBMJ[[BUJ�TVM�
UFSSJUPSJP�F�TJ�TPOP�QSPHSBNNBUJ�BMDVOJ�FWFOUJ�mOP�B�NFUË������
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-�BTTPDJB[JPOF�(FOJUPSJ�*OTJFNF�	HSVQQJ�EJ�BVUP�NVUVP�BJVUP�QFS�
HFOJUPSJ�EJ�SBHB[[J�QSPCMFNBUJDJ
�IB�PSHBOJ[[BUP�VO�DJDMP�EJ�JODPOUSJ�
EJ�BHHJPSOBNFOUP�QFS�J�QSPQSJ�GBDJMJUBUPSJ�F�GSB�HMJ�BMUSJ�IBOOP�JOWJ�
UBUP�BODIF�NF�QFS�HJPWFEÖ����OPWFNCSF�BMM�*TUJUVUP�'BTTJDPNP�QFS�
QBSMBSF�JO�RVFTUP�DBTP�EFMMB�DPNVOJDB[JPOF�BTTFSUJWB�	VO�UFNB�DIF�
BWFWP�HJË�QSFTFOUBUP�OFM������BJ�TFSWJUPSJ�JOTFHOBOUJ�EFJ�$"5�EFMMB�
-JHVSJB
��/VNFSPTF�UFTUJNPOJBO[F�NJ�IBOOP�QPJ�DPOGFSNBUP�DIF�JM�
UFNB�Ò�TUBUP�USPWBUP�JOUFSFTTBOUF�

"ODIF�RVFTU�BOOP�TPOP�TUBUF�SFHPMBSNFOUF�PSHBOJ[[BUF�MF�TDVPMF�
BMDPMPHJDIF�EJ�*�.PEVMP�

$POUJOVB�MB�DPMMBCPSB[JPOF�DPO�M�BNNJOJTUSB[JPOF�QFOJUFO�
[JBSJB

"CCJBNP�DIJFTUP�VO�JODPOUSP�BMMB�EPUU�TTB�4BOUJOB�4QBOÛ�EFM�
M�6&1&�	6ċDJP�&TFDV[JPOF�1FOF�&TUFSOF
�DIF�TJ�Ò�QPJ�UFOVUP�NBS�
UFEÖ����NBS[P������EBMMF�PSF�������BMMF�PSF�������QSFTTP�MB� MPSP�
TFEF�GSB�J�5VUPS�F�MF�"TTJTUFOUJ�TPDJBMJ�EFMM�6&1&�QFS�DPOEJWJEFSF�
MF�FTQFSJFO[F�F�DPOUJOVBSF�B�DPMMBCPSBSF�PMUSF�DIF�BUUSBWFSTP�JM�QSP�
HFUUP� i3JQBSB� F� *NQBSBw� 	3&*
� BODIF� DPO� MF� QFSTPOF� DIF� IBOOP�
MB�QPTTJCJMJUË�EJ� JOJ[JBSF�VO�QFSDPSTP�EJ�NFTTB� BMMB�QSPWB� 	."1
��
1FS�NFHMJP�QSFQBSBSF�RVFTUP� JODPOUSP� UVUUJ� J� UVUPST�EFM�QSPHFUUP�
i3JQBSB�F�*NQBSBw�TPOP�TUBUJ�JOWJUBUJ�BE�VO�JODPOUSP�JOGPSNBMF�DIF�
TJ�Ò�UFOVUP�NFSDPMFEÖ����NBS[P������BMMF�PSF�������QSFTTP�MB�4F�
HSFUFSJB�"3$"5�-JHVSJB�7JDP�EJ�.F[[BHBMFSB���S�QFS�DPOEJWJEFSF�
JOGPSNB[JPOJ�F�QSPQPTUF�F�NFHMJP�DPODPSEBSF�MB�OPTUSB�DPMMBCPSB�
[JPOF�SJHVBSEBOUF�M�BDDPHMJFO[B�EFJ�."1�

�
4FNQSF�B�QSPQPTJUP�EFM�QSPHSBNNB�i3JQBSB�F�*NQBSBw�Ò�JOUFSFT�

TBOUF�OPUBSF�DPNF�MP�TUFTTP�5SJCVOBMF�TJ�TJB�BMMB�mOF�SJWPMUP�B�OPJ�QFS�
PUUFOFSF�DBOEJEBUJ�QFS�TWPMHFSF�QSFTTP�EJ�MPSP�MBWPSJ�HSBUVJUJ��*OGBUUJ�
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JM�%S��.FSMP�QSFTJEFOUF�TF[JPOF�QFOBMF�EFM�5SJCVOBMF�IB�DIJFTUP�MB�
OPTUSB�DPMMBCPSB[JPOF�QFS�VO�QSPHSBNNB�EJ�BSDIJWJB[JPOF�EBUJ�

*M����OPWFNCSF�QPJ�"OOBCFMMB�IB�JOGPSNBUP�J�UVUPS�DIF�EPQP�
BWFS� JODPOUSBUP� MB�%S�TTB�#JBODB�#FSJP�F� MB�%S�TTB�4BOUJOB�4QBOÛ�
EFMM�6&1&�QFS�DIJBSJSF�MB�RVFTUJPOF�EFMM�BTTJDVSB[JPOF�EFJ�i.FTTB�
BMMB�1SPWBw� 	."1
� TJ� Ò�QSFTP�BUUP�DIF� JM�.JOJTUFSP�QSFUFOEF�DIF�
RVFTUF�mHVSF�TJBOP�BTTJDVSBUF�BMM�*/"*-�EJ�DPOTFHVFO[B�BCCJBNP�
DPODPSEBUP�EJ�TPTQFOEFSF�JO�WJB�JOUFSMPDVUPSJB�M�BDDPHMJNFOUP�EB�
QBSUF�EFMM�"3$"5�-JHVSJB�EJ�OVPWJ�TPHHFUUJ�."1��4J�DPOUJOVB�JO�
WFDF�BE�BDDFUUBSF�J�i3JQBSB�F�*NQBSBw�DIF�PSNBJ�EB�BOOJ�WFOHPOP�
EB�OPJ�BTTJDVSBUJ�DPNF�UVUUJ�J�WPMPOUBSJ�EFMM�"3$"5��4JBNP�SJNBTUJ�
RVJOEJ�JO�BUUFTB�EJ�DPOPTDFSF�RVBMF�BMUSB�QSPDFEVSB�TJ�QVÛ�TFHVJSF�
QFS�J�."1�

4DPNQBJPOP�J�GPOEBUPSJ
*M����BQSJMF������Ò�BSSJWBUB�MB�USJTUF�OPUJ[JB�EFMMB�TDPNQBSTB�EJ�

$MFUP�%FMMB� 1JFUSB� GPOEBUPSF� EFM� QSJNP�$MVC� JO� -JHVSJB� 	BQSJMF�
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��"ODPSB�VO�BOOP�FE�BWSFCCF�GFTUFHHJBUP�DPO�OPJ�J�USFOU�BOOJ�
EBMMB�GPOEB[JPOF���

*M����NBHHJP�BCCJBNP�BQQSFTP�EFMMB�TDPNQBSTB�EJ�-VDJBOB�1J�
UBDDP�WFEPWB�EJ�(JPWBOOJ�1JUBDDP�FOUSBNCJ�GPOEBUPSJ�EFM�QSJNP�
$MVC�JO�*UBMJB�	5SJFTUF�����
�

"UUJWJUË�BMM�FTUFSP
%PQP�RVBTJ�PUUP�BOOJ�EJ�QSFTFO[B�BM�'PSVN�&VSPQFP�TV�"MDPM�F�

4BMVUF�	&")'
�JO�SBQQSFTFOUBO[B�EFMM�&./"�JM�CJMBODJP�EFMM�FTQF�
SJFO[B�OPO�QVÛ�DIF�FTTFSF�EFMVEFOUF��/FTTVOB�EFDJTJPOF�JNQPSUBOUF�
DIF�QPUFTTF�JOnVFO[BSF�MF�QPMJUJDIF�FVSPQFF�TVMM�BMDPM�Ò�TDBUVSJUB�EBM�
'PSVN�FE�JOGBUUJ�JP�BWFWP�HJË�QSPQPTUP�BMM�&./"�EJ�BCCBOEPOBSF�
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BODIF�JO�TFHOP�EJ�QSPUFTUB��
"�DPOGFSNB�EJ�RVFTUB�TJUVB[JPOF�EJ�TUBMMP�JM����BQSJMF�JM�1BSMB�

NFOUP�&VSPQFP�IB�BEPUUBUP�VOB�SJTPMV[JPOF�QFS�TQJOHFSF�MB�$PN�
NJTTJPOF�&VSPQFB�B�GPSNVMBSF�VOB�OVPWB�4USBUFHJB�&VSPQFB�TVMM�"M�
DPM�BMMP�TDPQP�EJ�DPOUSBTUBSF�JM�EBOOP�BMDPM�DPSSFMBUP�TVM�QFSJPEP�
�����������2VFTUP�DIJBSP�NFTTBHHJP�EFHMJ�&VSPEFQVUBUJ�Ò�BSSJWBUP�
QPDIJ�HJPSOJ�EPQP�DIF�J�.JOJTUSJ�&VSPQFJ�EFMMB�4BMVUF�TJ�FSBOP�JO�
DPOUSBUJ�B�3JHB�F�B�MPSP�WPMUB�BWFWBOP�DIJFTUP�BMMB�$PNNJTTJPOF�EJ�
JOUSBQSFOEFSF�B[JPOJ�QFS�SJEVSSF�M�JNQBUUP�TVMMB�TBMVUF�EFM�DPOTVNP�
EJ�CFWBOEF�BMDPMJDIF��

4JB�HMJ�&VSPEFQVUBUJ�TJB�J�.JOJTUSJ�IBOOP�DSJUJDBUP�MB�$PNNJT�
TJPOF�QFS�OPO�BWFS�SJOOPWBUP�MB�QSFDFEFOUF�4USBUFHJB�TVMM�BMDPM�DIF�
FSB�TDBEVUB�BMMB�mOF�EFM�������/FMMB�OVPWB�4USBUFHJB�HMJ�&VSPEF�
QVUBUJ�IBOOP�QSPQPTUP�EJ�FOGBUJ[[BSF� M�JNQPSUBO[B�EJ�VUJMJ[[BSF� MF�
FUJDIFUUF� TVJ� DPOUFOJUPSJ� EFMMF� CFWBOEF� BMDPMJDIF� QFS� JOEJDBSF� HMJ�
JOHSFEJFOUJ�MF�JOGPSNB[JPOJ�OVUSJ[JPOBMJ�DPO�QBSUJDPMBSF�SJHVBSEP�
BMMF� DBMPSJF� F� MB�OFDFTTJUË�EJ� TFOTJCJMJ[[BSF� J� DPOTVNBUPSJ� FVSPQFJ�
TVJ�QFSJDPMJ�EFM�CFSF�EVSBOUF�MB�HSBWJEBO[B�P�QSJNB�EFMMB�HVJEB�EJ�
WFJDPMJ��/POPTUBOUF�RVFTUJ�DIJBSJ�JOWJUJ� JM�DPNNJTTBSJP�BMMB�TBMVUF�
"OESJVLBJUJT�TVCJUP�EPQP�IB�EJDIJBSBUP�DIF�OPO�QSPQPSSË�OFTTVOB�
OVPWB�4USBUFHJB�TVMM�BMDPM��2VBTJ�DPNF�TFHOP�QSFNPOJUPSF�EJ�VOB�
QSPTTJNB�mOF�EJ�RVFTU�FTQFSJFO[B�JP�BWSFJ�EPWVUP�QBSUFDJQBSF�BMMB�
SJVOJPOF� EFM� 'PSVN� JM� ���NBHHJP� ����� B�#SVYFMMFT�NB� RVBOEP�
NJ�TPOP�QSFTFOUBUP�BMM�BFSPQPSUP�MB�TFSB�QSJNB�IP�TDPQFSUP�DIF�JM�
WPMP�FSB�TUBUP�DBODFMMBUP�JO�FYUSFNJT�F�OPO�DF�O�FSB�VO�BMUSP�DIF�NJ�
QPUFTTF�QPSUBSF�JO�UFNQP�QFS�MB�SJVOJPOF�DPTÖ�IP�SJOVODJBUP��4FO[B�
TBQFSF�DIF�RVFTUP�TBSFCCF�TUBUP�M�VMUJNP�'PSVN��

*M����NBHHJP�EPQP�BWFS�SBDDPMUP�J�QBSFSJ�EFJ�DPMMFHIJ�EFMM�&.�
/"�IP�DPNVOJDBUP� BE�&VSPDBSF� 	DBQPmMB� JO�RVFTUB�PQFSB[JPOF
�
DIF�BODIF�OPJ�QSFGFSJWBNP�VTDJSF�EBM�'PSVN�&VSPQFP�TV�"MDPM�F�
4BMVUF� DPNF� GPSNB�EJ�QSPUFTUB�QFS�HMJ� TDBSTJ� SJTVMUBUJ�PUUFOVUJ�m�
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OPSB�EBM�'PSVN�FE�JO�QBSUJDPMBSF�QFS�MB�SFDFOUF�EFDJTJPOF�EB�QBSUF�
EFM�DPNNJTTBSJP�BMMB�TBMVUF�"OESJVLBJUJT�EJ�OPO�WPMFS�QSPQPSSF�VOB�
OVPWB�4USBUFHJB�TVMM�BMDPM��&VSPDBSF�RVJOEJ�QSFQBSFSË�VOB�MFUUFSB�VG�
mDJBMF�EJ�EJNJTTJPOJ��

*M�������PUUPCSF�TJ�Ò�TWPMUP�BE�6EJOF�VO�WJBHHJP�EJ�TUVEJP� JO�
QSBUJDB�VO�BHHJPSOBNFOUP�QFS�PQFSBUPSJ�TUSBOJFSJ�PSHBOJ[[BUP�EBMMB�
4DVPMB�&VSPQFB�EJ�"MDPMPHJB��%BMMB�-JHVSJB�FSBWBNP�"OOBCFMMB�FE�
JP� J� TPMJUJ�EVF�DIF�IBOOP�QFS� UBOUJ�BOOJ�QBSUFDJQBUP�BM�DPSTP�QFS�
TUSBOJFSJ�B�-JHOBOP��0MUSF�B�WJTJUBSF�MF�DPNVOJUË�NVMUJGBNJMJBSJ�EJ�
4BO�%BOJFMF�F�EFMMB�$BTB�EFMM�*NNBDPMBUB�MB�OPWJUË�RVFTUB�WPMUB�Ò�
TUBUP�VO�JODPOUSP�JOGPSNBMF�BMMB�4DVPMB�EJ�.FEJDJOB�EFMM�6OJWFSTJUË�
EJ�6EJOF�JO�DVJ�TJ�Ò�QBSMBUP�BODIF�EJ�SJDFSDB�TVJ�SJTVMUBUJ�GPSOJUJ�EBJ�
$MVC��

%JNJTTJPOJ�JO�NBTTB�EBM�'PSVN�&VSPQFP�TV�"MDPM�F�4BMVUF
*M� �� HJVHOP� ����� VOB� MFUUFSB� Ò� TUBUB� JOWJBUB� BM�$PNNJTTBSJP�

&VSPQFP�BMMB�4BMVUF�"OESJVLBJUJT�EB�WFOUJ�"TTPDJB[JPOJ�&VSPQFF�EJ�
4BMVUF�1VCCMJDB�QJá�EVF�NFEJDJ�JOHMFTJ�B�UJUPMP�QFSTPOBMF�QFS�EBSF�
MF�EJNJTTJPOJ�JO�CMPDDP�EBM�'PSVN�&VSPQFP�TV�"MDPM�F�4BMVUF��

-B�MFUUFSB�EJDF�
(FOUJMF�$PNNJTTBSJP�&VSPQFP�BMMB�4BMVUF�F�4JDVSF[[B�"MJNFOUBSF�

%S��"OESJVLBJUJT
$IJ� MF� TDSJWF� Ò� VO� HSVQQP� EJ� PSHBOJ[[B[JPOJ� TDIJFSBUF� TVM� GSPOUF�

EFMMB�4BMVUF�1VCCMJDB�JM�RVBMF�EFTJEFSB�FTQSJNFSF�QSPGPOEB�QSFPDDVQB�
[JPOF�B�DBVTB�EFMMB�NBODBO[B�EJ�VO�QSPHFUUP�QFS�TWJMVQQBSF�VO�BNQJB�F�
DPODSFUB�4USBUFHJB�&VSPQFB�TVMM�"MDPM�FE�BODIF�BMMP�TDPQP�EJ�SBTTFHOBSF�
JO�CMPDDP� MF�EJNJTTJPOJ�EBM�'PSVN�&VSPQFP� TV�"MDPM� F�4BMVUF� QFS� MF�
TFHVFOUJ�SBHJPOJ�
��� *M�'PSVN�FSB�TUBUP�DSFBUP�DPNF�TUSVNFOUP�QFS�BJVUBSF�MB�NFTTB�JO�
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BUUP�EFMMB�4USBUFHJB�&VSPQFB�TVMM�"MDPM������DIF�QFSÛ�Ò�UFSNJOBUB�
OFM�������%BUB�M�BTTFO[B�EJ�VO�QSPHFUUP�QFS�VOB�OVPWB�4USBUFHJB�
TVMM�"MDPM� MB�OPTUSB� QBSUFDJQB[JPOF� BM�'PSVN�OPO�IB�QJá� BMDVOB�
HJVTUJmDB[JPOF

��� *M�1BSMBNFOUP�&VSPQFP�IB�SFDFOUFNFOUF�SJDIJFTUP�VOB�OVPWB�4USBUF�
HJB�TVMM�"MDPM�QJá�DPNQMFUB�F�QJá�GPDBMJ[[BUB�TVM�EBOOP�BMDPM�DPSSF�
MBUP��*OWFDF�MB�EFDJTJPOF�EFMMB�$PNNJTTJPOF�JHOPSB�RVFTUB�SJDIJFTUB�
DPTÖ� DPNF� JHOPSB�BMUSF�EVF� TPMMFDJUB[JPOJ� DPNF�RVFMMB�EFMMP� TUFTTP�
UFOPSF�JOWJBUB�EBJ�EJDJBTFUUF�.JOJTUSJ�EFMMB�4BMVUF�EFHMJ�4UBUJ�.FN�
CSJ�SJVOJUJ�B�3JHB�F�RVFMMB�EFM�$PNJUBUP�E�"[JPOF�TVMMF�1PMJUJDIF�
/B[JPOBMJ�TVMM�"MDPM�	$/"1"


��� -B�EFDJTJPOF�EFMMB�$PNNJTTJPOF�JHOPSB�BODIF�MF�SJQFUVUF�SJDIJFTUF�
EFJ�SBQQSFTFOUBOUJ�EFMMB�4BMVUF�1VCCMJDB�F�EFMMF�0/(�QFS�VOB�SJO�
OPWBUB�4USBUFHJB
*M�HSVQQP�EFTJEFSB�BODIF�QVOUVBMJ[[BSF�RVBOUP�TFHVF�
-�JEFB�EJ�JODPSQPSBSF�MF�QPMJUJDIF�TVMM�"MDPM�OFM�QJá�BNQJP�RVBESP�

EFMMB�QSFWFO[JPOF�EFMMF�NBMBUUJF�DSPOJDIF�OPO�QFSNFUUFSË�EJ�BąSPOUBSF�
JO�NPEP�BEFHVBUP� JM� EBOOP�BMDPM� DPSSFMBUP� JO�&VSPQB�� 4F� TJ� TFHVJTTF�
M�BQQSPDDJP�QSPQPTUP�MF�WJPMFO[F�HMJ�BCVTJ�TV�EPOOF�F�NJOPSJ�J�DSJNJOJ�
HMJ�JODJEFOUJ�TUSBEBMJ�	DIF�TPOP�TPMP�BMDVOJ�EFJ�EBOOJ�DPMMBUFSBMJ�DBVTBUJ�
EBM�DPOTVNP�EJ�CFWBOEF�BMDPMJDIF
�WFSSFCCFSP�EFM�UVUUP�JHOPSBUJ��

.PMUJ�EFJ�mSNBUBSJ�EJ�RVFTUB�MFUUFSB�TPOP�TUBUJ�NFNCSJ�GPOEBUPSJ�EFM�
'PSVN�NB�mO�EBM�NPNFOUP�EFMMB�TVB�JTUJUV[JPOF�FTTJ�IBOOP�TPMMFWBUP�
EVCCJ�TVMMB�TVB�FĆDBDJB��.PMUF�WPMUF�TPOP�TUBUF�FTQSFTTF�QSFPDDVQB[JPOJ�
QPJDIÏ�NBODBWB�EFM�UVUUP�M�FWJEFO[B�DIF�MF�JOJ[JBUJWF�WPMPOUBSJF�JO�DVJ�
TJ�Ò�JNQFHOBUB�M�JOEVTUSJB�EFMMF�CFWBOEF�BMDPMJDIF�QPSUBTTFSP�WFSBNFOUF�
BE�VOB�SJEV[JPOF�EFM�EBOOP�BMDPM�DPSSFMBUP��"CCJBNP�BODIF�TPMMFWBUP�
JO�NPMUF�PDDBTJPOJ�	BODIF�B�MFJ�EJSFUUBNFOUF�EVSBOUF�M�VMUJNP�'PSVN�
DIF� TJ� Ò� TWPMUP� JM� ���������
� M�PCJF[JPOF� DIF�OPO� Ò� TUBUB� DSFBUB�VOB�
TUSVUUVSB�GPSNBMF�JO�DVJ�MF�PSHBOJ[[B[JPOJ�EJ�4BMVUF�1VCCMJDB�QPUFTTFSP�
EJTDVUFSF� MF�SFBMJ�FWJEFO[F�EFMMF�QPMJUJDIF� TVMM�BMDPM� TFO[B� MB�QSFTFO[B�
EFHMJ�JOUFSFTTJ�DPNNFSDJBMJ�F�TFO[B�OFNNFOP�MF�TFEJDFOUJ�BTTPDJB[JPOJ�
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DIF�TPOP�TPMP�FTQSFTTJPOF�EFMM�JOEVTUSJB�TPUUP�NFOUJUF�TQPHMJF�
'JOPSB�FSBWBNP�SJNBTUJ�OFM�'PSVN�BHFOEP�JO�CVPOB�GFEF�TQFSBO�

EP�DIF�MB�QBSUFDJQB[JPOF�F� MB�DPMMBCPSB[JPOF�QPUFTTFSP�QPSUBSDJ�B�GBSF�
QSPHSFTTJ�OFMMB�SJEV[JPOF�EFM�EBOOP�BMDPM�DPSSFMBUP�NB�QVSUSPQQP�BE�
PHHJ�OPO�D�Ò�VOP�TUVEJP�P�VOB�SJDFSDB�DIF�QPTTB�QSPWBSF�DIF�MF�JOJ[JBUJWF�
WPMPOUBSJF�QSFTF�OFMM�BNCJUP�EFM�'PSVN�BCCJBOP�FąFUUJWBNFOUF�QSPEPU�
UP�VO�JNQBUUP�TVMMB�4BMVUF�1VCCMJDB�

(VBSEBOEP�BWBOUJ�DPODFOUSFSFNP�J�OPTUSJ�TGPS[J�OFM�QFSTFHVJSF�JO�
TJFNF� PCJFUUJWJ� EJ� 4BMVUF� 1VCCMJDB� MJCFSJ� EB� DPOnJUUJ� EJ� JOUFSFTTF� F�
SFTUJBNP�B�EJTQPTJ[JPOF�TF�MFJ�BWFTTF�EFJ�TVHHFSJNFOUJ�TVM�DPNF�RVFTUP�
QPTTB�FTTFSF�SFBMJ[[BUP�

$PSEJBMJUË
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1VCCMJDB�	&1)"

t� ,BUSJO� 'KFMETUFE� 1SFTJEFOUF� $PNJUBUP� EFJ� .FEJDJ� &VSPQFJ�
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	&."
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F�%SPHB�	/PSE"/

t� ,SJTUJOB�.JDLFWJŗJŴUś�7JDF�1SFTJEFOUF�QFS�HMJ�"ąBSJ�&VSPQFJ�"TTP�

DJB[JPOF�&VSPQFB�EFHMJ�4UVEFOUJ�JO�.FEJDJOB�	&.4"

t� 1SPG��4JS�*BO�(JMNPSF�1SFTJEFOUF�EFM�$PNJUBUP�4DJFOUJmDP�EFM�'P�

SVN�&VSPQFP�TV�"MDPM�F�4BMVUF�	&")'

t� ,BUIFSJOF� #SPXO� %JSFUUPSF� EFMM�*TUJUVUP� QFS� MP� 4UVEJP� TVMM�"MDPM�

	*"4�6,

t� &SJD�$BSMJO�%JSFUUPSF�"[JPOF�EJ�4BMVUF�TVJ�1SPCMFNJ�"MDPM�DPSSFMB�

UJ�JO�4DP[JB�	4)""1

t� 1SPG��/JDL�4IFSPO�3BQQSFTFOUBOUF� JO� TFOP�BM�'PSVN�&VSPQFP� TV�

"MDPM�F�4BMVUF�EFM�$PMMFHJP�3FBMF�EFJ�.FEJDJ�-POESB�	3$1

t� $MBVEF�3JWJÒSF�"TTPDJB[JPOF�/B[JPOBMF�EJ�1SFWFO[JPOF�JO�"MDPMP�

HJB�F�%JQFOEFO[F�	"/1""

t� "EJTB�%J[EBSFWJŖ�4FHSFUBSJP�(FOFSBM�/FTTVOB�4DVTB�4MPWFOJB
t� 5J[JBOB�$PEFOPUUJ�&VSPDBSF�*UBMJB
t� -BVSJ�#FFLNBOO�1SFTJEFOUF�6OJPOF�QFS�MB�5FNQFSBO[B�&TUPOJB
t� 4V[BOOF�$PTUFMMP�%JSFUUPSF�"[JPOF�"MDPM�*SMBOEB
t� (BCSJFMF�#BSUTDI�$FOUSP�(FSNBOJDP�QFS�MF�%JQFOEFO[F�	%)4


*O�TFHVJUP�B�RVFTUB�QSFTB�EJ�QPTJ[JPOF�EJWFSTJ�PSHBOJ�EJ�TUBNQB�
TJ� TPOP�PDDVQBUJ�EFMMB� GBDDFOEB�F�BE�FTFNQJP� M�"/4"�JM�HJPSOP�
EPQP�UJUPMBWB�i0/(�JO�SJWPMUB�DPOUSP�MB�6&�QFS�BTTFO[B�EJ�VOB�TUSB�
UFHJB�BOUJ�BMDPMw��

.B�MB�DPTUBOUF�QSFTTJPOF�EFMM�JOEVTUSJB�WFOJWB�BODPSB�VOB�WPM�
UB� FWJEFO[JBUB� EB� VO� FQJTPEJP� FNCMFNBUJDP�� *M� ��� HJVHOP� 1BVM�
4LFIBO�SBQQSFTFOUBOUF�EFJ�EJTUJMMBUPSJ�FVSPQFJ�F�NFNCSP�EFM�'P�
SVN�BUUBDDBWB�MB�$PNNJTTJPOF�QFSDIÏ�BWFWB�EFDJTP�EJ�EJTUSJCVJSF�
VO�RVFTUJPOBSJP�TVM�DPOTVNP�EJ�BMDPM�QSPNPTTP�EB�&VSPDBSF��i4JB�
NP�TPSQSFTJ�OFM�WFEFSF�DIF�MB�$PNNJTTJPOF�IB�BDDFUUBUP�EJ�EJTUSJCVJSF�
VO� EJTDVUJCJMF� RVFTUJPOBSJP� DIF� WPSSFCCF� SBDDPHMJFSF� MF� PQJOJPOJ� EFJ�
DPOTVNBUPSJ�TVM�SJTDIJP�BTTPDJBUP�BM�DPOTVNP�EJ�BMDPM��*O�QSBUJDB�Ò�DPNF�
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TF�MP�BWFTTF�BEPUUBUPw�TDSJWF�4LFIBO��
*P�OPO�IP�SFTJTUJUP�BMMB�QSPWPDB[JPOF�FE�IP�SJTQPTUP�B�4LFIBO�

NFUUFOEP�UVUUJ�HMJ�JOUFSFTTBUJ�JO�DPQJB�DPNF�TFHVF��i$BSP�4LFIBO�JM�
TVP�NFTTBHHJP�JOWJBUP�BM�'PSVN�JO�DVJ�NFUUF�JO�EJTDVTTJPOF�MB�DPSSFU�
UF[[B�EFMMB�SJDFSDB�MBODJBUB�EB�&VSPDBSF�Ò�VO�FWJEFO[B�QSFDJTB�F�UFN�
QFTUJWB�EFMM�PQFSB�EJ�EFNPMJ[JPOF�TJTUFNBUJDB�DIF�M�JOEVTUSJB�EFMM�BMDPM�
NFUUF�JO�BUUP�SJTQFUUP�BMMF�JOJ[JBUJWF�QPSUBUF�BWBOUJ�EBMMF�DPOUSPQBSUJ��
*OWPMPOUBSJBNFOUF� FTTP� SJBTTVNF�BODIF�NPMUP�CFOF� MF� SBHJPOJ�QFS� MF�
RVBMJ�JM�'PSVN�OPO�IB�QSPEPUUP�SJTVMUBUJ�F�JOEJSFUUBNFOUF�TQJFHB�QFS�
DIÏ�MF�0/(�EFMMB�4BMVUF�1VCCMJDB�mOBMNFOUF�OF�TPOP�VTDJUF�TCBUUFOEP�
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*M����OPWFNCSF�M�BHFO[JB�EJ�TUBNQB�&VSBDUJW�EJ�#SVYFMMFT�Ò�VTDJUB�
DPO�VO�UJUPMP�TJHOJmDBUJWP�DIJFEFOEP�TF�MB�$PNNJTTJPOF�&VSPQFB�
IB�VO�QSPCMFNB�DPO�M�BMDPM��*OGBUUJ�M�BSUJDPMP�IB�SJDPSEBUP�DPNF�MB�
$PNNJTTJPOF�BWSFCCF�EPWVUP�QVCCMJDBSF�VO�SBQQPSUP�TVMMF�JOGPS�
NB[JPOJ�EB�NFUUFSF�TVMMF�FUJDIFUUF�EFMMF�CFWBOEF�BMDPMJDIF�FOUSP�MB�
mOF�EFM������NB�OPO�M�IB�BODPSB�QVCCMJDBUP�FE�IB�SJNBOEBUP�MB�
QVCCMJDB[JPOF�B�EBUB�EB�EFTUJOBSTJ��2VFTUP�Ò�QVSUSPQQP�MP�TUBUP�EFJ�
OPTUSJ� TGPS[J� B�#SVYFMMFT�QFS�PUUFOFSF�EFDJTJPOJ�EBMMB�$PNNJTTJP�
OF��$JPOPOPTUBOUF�IP�EFDJTP�BODPSB�EJ� BOEBSF� JM����OPWFNCSF�B�
%FWFOUFS�JO�0MBOEB�QFS�M�BOOVBMF�SJVOJPOF�EFM�$POTJHMJP�%JSFU�
UJWP�&./"�EPWF�IP�JMMVTUSBUP�BJ�DPMMFHIJ�EFMMF�BMUSF�BTTPDJB[JPOJ�
FVSPQFF�EJ�BVUP�BJVUP�JM�SJTVMUBUP�EFMMB�OPTUSB�SJDFSDB�JO�-JHVSJB��JM�
����EFMMF�QFSTPOF�DIF�JOJ[JBOP�B�GSFRVFOUBSF�VO�$"5�TNFUUPOP�EJ�
GSFRVFOUBSF�J�TFSWJ[J�TPDJP�TBOJUBSJ�

$POUJOVB�M�BUUJWJUË�TVM�UFSSJUPSJP
*M����HJVHOP�Ò�SJQBSUJUP� MP�TQPSUFMMP�EFJ�$MVC�BMM�PTQFEBMF�4BO�

.BSUJOP��2VFTUB�WPMUB�M�JOUFTB�DPO�MF�JOGFSNJFSF�EFM�QBE�����Ò�DIF�
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MPSP�QSFOEPOP�QSFWFOUJWBNFOUF�VO�BQQVOUBNFOUP�QFS�OPJ�DPO�MF�
GBNJHMJF�OVPWF�FOUSBUF�OFM� TFSWJ[JP�EJ�BMDPMPHJB�QSFTFOUBOEPMP�BJ�
QB[JFOUJ� DPNF� VOB� QBSUF� JOUFHSBOUF� EFM� QFSDPSTP� EJ� USBUUBNFOUP��
*O�RVFTUP� DBTP� J� OPTUSJ� WPMPOUBSJ� QPTTPOP� BOEBSF� B� DPMQP� TJDVSP��
1BSMBOEP�BMMF�GBNJHMJF�TJOHPMBSNFOUF�D�Ò�NBHHJPSF�QPTTJCJMJUË�DIF�TJ�
FTQSJNBOP�MJCFSBNFOUF�NB�CJTPHOB�BODIF�GBSF�J�DPOUJ�DPM�GBUUP�DIF�
MF�QFSTPOF� MBWPSBOP�F�IBOOP� JNQFHOJ�WBSJ�F� UBMWPMUB�QSFGFSJTDPOP�
JODPOUSBSDJ�UVUUF�BMM�JOJ[JP�EFMMB�HJPSOBUB��

*M� ������ TFUUFNCSF� TJ� Ò� UFOVUP� VO� *OUFSDMVC� JOUFS�SFHJPOBMF� B�
5JHMJFUP�EBM� UJUPMP�i%BM�4PDDPSTP�BMMB�4PMJEBSJFUËw� PSHBOJ[[BUP�EB�
1BUSJDL�.BMBOESB�JO�DPMMBCPSB[JPOF�DPO�MB�1SPMPDP�EPWF�TJ�Ò�BWVUB�
VOB�CVPOB�QBSUFDJQB[JPOF�DPO�PMUSF�DJORVBOUB�QBSUFDJQBOUJ�BODIF�
EB�GVPSJ�SFHJPOF�F�DPO�SFMBUPSJ�EJ�EJWFSTF�PSHBOJ[[B[JPOJ�TJB�QVC�
CMJDIF�TJB�QSJWBUF�DIF�IBOOP�EBUP�VO�QBOPSBNB�BTTBJ�BNQJP�EFMMF�
QSPCMFNBUJDIF�BMDPM�DPSSFMBUF��&SBOP�QSFTFOUJ�MF�JTUJUV[JPOJ�EFM�MVP�
HP�EBM�TJOEBDP�BMMB�$SPDF�#JBODB��"OOBCFMMB�IB�JMMVTUSBUP�M�BQQSPD�
DJP�FDPMPHJDP�TPDJBMF�FE�IB�QPSUBUP�B�DPOPTDFO[B�EFJ�QBSUFDJQBOUJ�
JM�MBWPSP�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�USBUUBNFOUP��

4J�Ò�UFOVUP�VO�*OUFSDMVC�"$"5���TBCBUP����PUUPCSF�EBM�UJUPMP�
i7JWFSF� JO�4PCSJFUËw� DPOEPUUP�EB�.BSJB�%�"MNFJEB�QSFTTP� M�&O�
EPGBQ��

.BSUFEÖ���OPWFNCSF�BMMF����D�Ò�TUBUP�VO�JODPOUSP�DPO�MF�QFSTPOF�
SJDPWFSBUF�QSFTTP�MB�'POEB[JPOF�.BVHFSJ�EJ�/FSWJ�TFDPOEP�BDDPSEJ�
QSFTJ�DPO�MB�SFTQPOTBCJMF�EFM�4FSWJ[JP�EJ�1TJDPMPHJB�EPUU�TTB�.BSDFMMB�
0UUPOFMMP��"CCJBNP�QFSÛ�DIJFTUP�DIF�JO�GVUVSP�QPTTBOP�QBSUFDJQBSF�
B�UBMJ�JODPOUSJ�BODIF�J�GBNJHMJBSJ�JOTJFNF�BE�VOP�EFJ�OPTUSJ�WPMPO�
UBSJ�	B�UVSOP
��

*M���OPWFNCSF�D�Ò�TUBUP�VO�JODPOUSP�QSFTTP�MB�4FHSFUFSJB�"3$"5�
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QFS�DPOEJWJEFSF�MF�FTQFSJFO[F�EFMMP�TQPSUFMMP�EJ�4��.BSUJOP�JO�QSFWJ�
TJPOF�EFMM�JODPOUSP�EJ�HJPWFEÖ���OPWFNCSF�PSF�������QSFTTP�JM�3F�
QBSUP�EJ�"MDPMPHJB�EJ�4��.BSUJOP�DPNF�QSPQPTUP�EBM�1SPG��5FTUJOP�

**���EJDFNCSF�M�"$"5�4BWPOB�(FOPWB�IB�PSHBOJ[[BUP�VO�JOUFS�
DMVC�B�(FOPWB�1FHMJ�

*M����EJDFNCSF������TJ�Ò�UFOVUP�VO�*OUFSDMVC�PSHBOJ[[BUP�EBJ�
$MVC�EFM�$FOUSP�QSFTTP�JM�$FOUSP�EJ�"TDPMUP�

6OJUË�.PCJMF
4POP�QSPTFHVJUF�MF�VTDJUF�EFMM�6OJUË�.PCJMF�BE�FTFNQJP�BM�1PS�

UP�"OUJDP� JO� PDDBTJPOF� EFJ� DPODFSUJ� FTUJWJ� FE� BMMB� i1SJBSVHHJB� JO�
'FTUBw�

3JQBSB�F�*NQBSB
*M�OVPWP�FMFODP�BHHJPSOBUP�EFMMF� BTTPDJB[JPOJ� FE�FOUJ� DIF� DPM�

MBCPSBOP� DPO�OPJ�QFS� JM� QSPHFUUP�i3JQBSB� F� *NQBSBw� 	BDDPHMJFOEP�
F�TFHVFOEP�J�DPOEBOOBUJ� JOTJFNF�DPO�OPJ
�Ò�TUBUP�QVCCMJDBUP�OFM�
MVHMJP������QFS�UVUUJ�HMJ�JOUFSFTTBUJ�F�NPTUSB�DIF�JM�OVNFSP�EJ�UBMJ�
DPMMBCPSB[JPOJ�Ò�TBMJUP�B�USFOUB��*OUBOUP�TPOP�QSPTFHVJUF� MF�TDVPMF�
BMDPMPHJDIF�EJ�UFS[P�NPEVMP�

-�BOOP������Ò�TUBUP�BODIF�QBSUJDPMBSNFOUF�SJDDP�EJ�4"5�EJ��¡�
NPEVMP�TVM�TPMJUP�UFNB�i-P�TBQFWBUF�DIF��� w�VO�NPEVMP�PSNBJ�DPO�
TPMJEBUP�DIF�VUJMJ[[JBNP�QFS�GBS�BDRVJTJSF�DPOTBQFWPMF[[B�EFJ�SJTDIJ�
MFHBUJ�BM�DPOTVNP�EJ�CFWBOEF�BMDPMJDIF�BJ�DPOEBOOBUJ�QFS�HVJEB�JO�
TUBUP�EJ�FCCSF[[B�	J�QBSUFDJQBOUJ�BM�QSPHSBNNB�i3JQBSB�F�*NQBSBw�
TPOP�UVUUF�QFSTPOF�BE�BMUP�SJTDIJP�BMDPMJDP�NB�MB�QBSUFDJQB[JPOF�BMMF�
TDVPMF�Ò�BQFSUB�B�UVUUJ
��

%B�GFCCSBJP�BJ�QSJNJ�EJ�EJDFNCSF�TJBNP�SJVTDJUJ�B�GBSF�PUUP�4"5�
EJ�RVFTUP�UJQP�DPO�MB�DBEFO[B�EJ�VOB�PHOJ�NFTF�F�NF[[P�UFOVUF�B�
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UVSOP�EB�1BUSJDL�&OOJP�3JDDBSEP�F�"OOBCFMMB�
4POP�TUBUJ�BODIF�UFOVUJ�SFHPMBSJ�JODPOUSJ�GSB�J�UVUPS�QFS�DPOEJWJ�

EFSF�MB�TJUVB[JPOF�BUUVBMF�EFJ�i3JQBSB�F�*NQBSBw�NB�TPQSBUUVUUP�QFS�
NFUUFSF�JO�FWJEFO[B�HMJ�FWFOUVBMJ�QSPCMFNJ�F�MF�DSJUJDJUË�OFMM�BDDPHMJ�
NFOUP�EFMMB�OVPWB�mHVSB�EFJ�i.FTTB�BMMB�1SPWBw�

-B�DPNVOJUË�FDVBEPSJBOB�B�(FOPWB
*M���TFUUFNCSF�D�Ò�TUBUP�VO�JODPOUSP�USB�MF�BTTPDJB[JPOJ�DIF�DPO�

EJWJEPOP�MB�$BTB�QFS�MF�"TTPDJB[JPOJ�F�BMDVOJ�FTQPOFOUJ�EFMMB�DPNV�
OJUË�FDVBEPSJBOB�HFOPWFTF�QFS�DFSDBSF�EJ�BMMBSHBSF�MF�DPMMBCPSB[JPOJ�
USB�BTTPDJB[JPOJ�BODIF�EJ�EJWFSTB�DVMUVSB��

-�JODPOUSP�Ò�BWWFOVUP�B�4BNQJFSEBSFOB�OFJ�MPDBMJ�EFMMP�4QPSUFMMP�
EFJ�$POTVNBUPSJ�	DIF�BEFSJTDF�BE�"TTPVUFOUJ
�EJ�1JB[[B�7JUUPSJP�7F�
OFUP��&SB�QSFTFOUF�BODIF�VO�SBQQSFTFOUBOUF�EFM�.VOJDJQJP��"MDVOJ�
EJ�OPJ�IBOOP�QSFTFOUBUP�JM�QSPHSBNNB�EFJ�$"5�FE�J�QSFTFOUJ�IBOOP�
NPTUSBUP� JOUFSFTTF�NB�OPO� Ò� TDBUVSJUP�VO�QSPHSBNNB�EJ� BUUJWJUË�
DPNVOJ�EB�TWPMHFSF�JO�QSBUJDB�JO�UFNQJ�CSFWJ��0DDPSSFSË�SJQSPWBSDJ��

(JPWFEÖ� ��� PUUPCSF� ����� MB� HJPSOBMJTUB� EFM� 4FDPMP� 9*9� %P�
NFOJDB�$BODIBOP�IB�QVCCMJDBUP�OFMMB�QBHJOB�JO�MJOHVB�TQBHOPMB�
i4FNBOBMw� 	EFEJDBUB�BHMJ� JNNJHSBUJ� MBUJOP�BNFSJDBOJ
�VO�PUUJNP�
BSUJDPMP�CBTBUP�TV�VO�JOUFSWJTUB�DIF�NJ�BWFWB�GBUUP�F�TVM�NBUFSJBMF�
DIF� MF�IP�GPSOJUP�BODIF�TVJ�DMVC�FTJTUFOUJ� JO�&DVBEPS�DIF� MFJ�IB�
QVOUVBMNFOUF�SJQSFTP��"SUJDPMP�VUJMF�QFS�DFSDBSF�EJ�QPSUBSF�M�BUUFO�
[JPOF�EFMMB�DPNVOJUË�MBUJOP�BNFSJDBOB�TV�RVFTUP�QSPCMFNB�UVUUPSB�
NPMUP�TPNNFSTP�

7FOU�BOOJ�EFMMB�$BSUB�&VSPQFB�TVMM�"MDPM
*M�HJPSOP����EJDFNCSF������M�"TTPDJB[JPOF�-JHIUIPVTF�(FOPWB�

���JO�DPMMBCPSB[JPOF�DPO�M�"3$"5�IB�PSHBOJ[[BUP�VO�DPOWFHOP�



���

QFS�DFMFCSBSF�JM�WFOUFOOBMF�EFMMB�$BSUB�&VSPQFB�TVMM�"MDPM�DIF�FSB�
TUBUB�QFOTBUB�QFS�QSPUFHHFSF�J�HJPWBOJ�EBMM�JOWBEFO[B�EFMMF�CFWBOEF�
BMDPMJDIF��

*M� DPOWFHOP� TJ� Ò� TWPMUP�QSFTTP� M�*TUJUVUP�/BVUJDP�4BO�(JPSHJP�
HSB[JF� BMM�JOUFSFTTF� EJNPTUSBUP� EBMMB� %JSJHFOUF� 4DPMBTUJDB� 1SPG�TTB�
"OHFMB�1BTUPSJOP��-B�1SFTJEF�IB�BDDFUUBUP�JM�NJP�TVHHFSJNFOUP�EJ�
GBS�QSFTFO[JBSF� BMDVOF�DMBTTJ�EFMM�*TUJUVUP�� *O�QBSUJDPMBSF�EBUP� DIF�
TPOP�QSFTFOUJ�OFMM�*TUJUVUP�JO�%BSTFOB�TPMP�MF�DMBTTJ�QSJNB�F�TFDPOEB�
TVQFSJPSF�NFOUSF� J�QJá�HSBOEJ�EBMMB� UFS[B�BMMB�RVJOUB� TPOP� TUBUJ�
TQPTUBUJ�B�4BNQJFSEBSFOB�MB�EFDJTJPOF�Ò�TUBUB�RVFMMB�EJ�GBS�QSFTFO[JB�
SF�USF�P�RVBUUSP�TFDPOEF�	SBHB[[J�EJ�������BOOJ
�QFS�MB�QSJNB�QBSUF�
EFMMB�NBUUJOBUB�EBMMF������BMMF�������F�QPJ�GBSF�VO�CSFWF�JOUFSWBMMP�
EVSBOUF� JM� RVBMF� 	TFO[B�EJTUVSCBSF� USPQQP� JM� DMJNB�EFM� DPOWFHOP
�
TVCFOUSBOP�BMUSF� USF�P�RVBUUSP� TFDPOEF�BM�QPTUP�EFMMF�QSFDFEFOUJ��
%BUP�DIF�NFEJBNFOUF� TJ� USBUUB�EJ�WFOUJDJORVF�BMMJFWJ�PHOJ�DMBTTF�
IBOOP�QBSUFDJQBUP�DJSDB�DFOUPDJORVBOUB�SBHB[[J�JO�UPUBMF��"MMB�mOF�
BCCJBNP�PĊFSUP�DPDLUBJM�BOBMDPMJDJ��

&TTFOEP�MB�NBHHJPSBO[B�EFMM�BVEJFODF�DPTUJUVJUB�EB�HJPWBOJ�BC�
CJBNP�DIJFTUP�BJ�SFMBUPSJ�EJ�BEFHVBSF�JM�MPSP�MJOHVBHHJP��"CCJBNP�
BODIF�QSPJFUUBUP�JM�WJEFP�i4JNQMF�1MBO�VOUJUMFEw�DPNF�TUJNPMP�QFS�
VOB�BUUFO[JPOF�BMMB�HVJEB�TJDVSB��*P�IP�QSFTFOUBUP�MB�$BSUB�&VSPQFB�
TVMM�"MDPM�TPOP�JOUFSWFOVUJ� JOPMUSF�1BPMP�.BSUJOFMMJ�	-)(��
� MB�
1SFTJEF�EFMM�*TUJUVUP�/BVUJDP�JM�EPUU��*P[[ÖB�QFS�JM�$PNVOF�EJ�(F�
OPWB�(JPSHJP�4DIJBQQBDBTTF�"OOBCFMMB�.VDLFSNBOO�(JBOOJ�5F�
TUJOP�(BCSJFMF�7FSSPOF�JM�1SPG��4BOESP�5PNB�"MFTTBOESP�7JPUUJ��

1FS�RVFTUP�TUFTTP�DPOWFHOP�BWFWP�JOWJUBUP�M�BNJDP�$FFT�(PPT�
	FY�0.4�$PQFOIBHFO�PSB�DPOTVMFOUF�EFMM�0.4�EJ�.BOJMB�BSFB�
1BDJmDP
�B�WFOJSF�B�QBSMBSDJ�EFMMB�$BSUB�&VSPQB�NB�MVJ�FSB�PDDVQB�
UP�JO�BMUSF�SJVOJPOJ�B�.BOJMB�F�IB�EPWVUP�EFDMJOBSF�UVUUBWJB�NJ�IB�
NBOEBUP�JM�TFHVFOUF�NFTTBHHJP�

i$BSP�&OOJP�UBOUJ�TBMVUJ�EB�.BOJMB��/PO�DF�MB�QPTTP�GBSF�BE�FTTFSF�
B�(FOPWB�QFSÛ�UJ�JOGPSNP�EJ�BWFS�BQQFOB�QVCCMJDBUP�VO�MJCSFUUP�DPNF�
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0.4�1BDJmDP�DIF�QBSMB�EJ�BMDPM�F�HJPWBOJ�RVJOEJ�MP�TUFTTP�UFNB�EFMMB�
$BSUB��4BSFJ� GFMJDF�EJ�QPUFSUJ�NBOEBSF�VO�DFSUP�OVNFSP�EJ�DPQJF�EFM�
MJCSFUUP�JO�DBSUBDFP��.BHBSJ�OPO�BSSJWFSBOOP�JO�UFNQP�QFS�JM�DPOWFHOP�
NB�QPUSFCCFSP�WFOJSF�VUJMJ�QFS�VO�PDDBTJPOF�TVDDFTTJWBw�

"OOP�����

*M���HFOOBJP������(JPSHJP�4DIJBQQBDBTTF�OFM�GSBUUFNQP�EJWFO�
UBUP�SFTQPOTBCJMF�EFMMB�TUSVUUVSB�DPNQMFTTB�EJ�UVUUJ�J�4FS5�EFMMB�"4-�
��IB�NBOEBUP�BJ�TVPJ�DPMMBCPSBUPSJ�VOB�MFUUFSB�EJ�iCVPOJ�QSPQPTJUJw�
QFS�M�BOOP�FOUSBOUF�JO�DVJ�GSB�M�BMUSP�TJ�MFHHF��

i6OP�TQVOUP�EJ�MBWPSP�WB�JO�QBSUJDPMBSF�BQQSPGPOEJUP��M�"VUP�.V�
UVP�"JVUP��"CCJBNP�JO�RVFTUP�DBNQP�OFHMJ�BOOJ�NBUVSBUP�DPNQFUFO�
[F�TQFDJmDIF�DIF�EPCCJBNP�BODPS�QJá�TWJMVQQBSF�F�SFOEFSF�QJFOBNFOUF�
PQFSBUJWF�JO�UVUUJ�J�UFSSJUPSJ��-B�DPPQFSB[JPOF�BUUJWB�DPO�MF�"TTPDJB[JPOJ�
QPSUB�B�NJHMJPSBSF�F�SFOEFSF�QJá�nFTTJCJMJ�MF�OPTUSF�QSBUJDIF�QSPGFTTJPOBMJ�
OFMMB�EJSF[JPOF�EJ�VOB�NBHHJPSF�TPTUFOJCJMJUË�F�EJ�VOB�QPTTJCJMF�F�TUSB�
UFHJDB�ABMMFBO[B��DPO�MF�BMUSF�SJTPSTF�QSFTFOUJ�OFMMB�SFUFw�

7JDFOEF�BTTPDJBUJWF
*M����HFOOBJP�"OOBCFMMB�JO�SJTQPTUB�BE�VOB�SJDIJFTUB�EFM�$PPS�

EJOBNFOUP�/B[JPOBMF� IB� GPSOJUP� MB� TFHVFOUF� SJTQPTUB� i$PO� SJGF�
SJNFOUP� BMMB� QSPQPTUB� EFMMB� GPSNB[JPOF� EJ� VO� HSVQQP� QFS� MB� SJDFSDB�
WBMVUBUJWB�TPOP�MJFUB�EJ�DPNVOJDBSUJ�DIF�QFS�MB�3FHJPOF�-JHVSJB�TPOP�
EJTQPOJCJMJ�B�QBSUFDJQBSF�BM�HSVQQP�&OOJP�1BMNFTJOP�.BTTJNP�1SJP�
OF�F�(BCSJFMF�7FSSPOF��3FTUP�JO�BUUFTB�EJ�DPOPTDFSF�MB�EBUB�EFM�QSJNP�
JODPOUSP� DIF� DJ� BVHVSJBNP� WPSSFUF� PSHBOJ[[BSF� JO� VOB� MPDBMJUË� QJá�
DFOUSBMF�QPTTJCJMFw��

*M���GFCCSBJP�DJ�IB�DPMUP�EJ�TPSQSFTB�MB�OPUJ[JB�EFMMB�TDPNQBSTB�
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EFM�1SPG��4BMWBUPSF�EJ�.FHMJP�FY�QSFTJEF�EFM�-JDFP�%�0SJB�BNJDP�
F�TPTUFOJUPSF�JOTUBODBCJMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�
EJ�SFDFOUF�BODIF�WJDF�QSFTJEFOUF�"3$"5��1FSTPOB�BNBCJMF�BDVUB�
BQFSUB�BJ�DBNCJBNFOUJ�EFMMB�TPDJFUË��6OB�HSBOEF�QFSEJUB��

"MM�JODPOUSP�TVM�$PPSEJOBNFOUP�/B[JPOBMF�B�3PNB�JM����F����
NBS[P�TJBNP�BOEBUJ�"OOBCFMMB�$SJTUJBOP�)FSCTU�FE�JP��&SB�QSF�
TFOUF� BODIF�(BCSJFMF� 4PSSFOUJ��/PO� Ò� TUBUP�EFDJTP�OJFOUF�EJ� JN�
QPSUBOUF�JO�TJOUFTJ�BCCJBNP�TDFMUP�EJ�NBOUFOFSF�JM�OPTUSP�TJTUFNB�
OB[JPOBMF�EFDFOUSBUP�F�BQFSUP�BM�DPJOWPMHJNFOUP�EJ�UVUUJ�SJmVUBOEP�
BODPSB�VOB�WPMUB�MB�MPHJDB�SBQQSFTFOUBUJWB�UJQJDB�EFMMF�BTTPDJB[JPOJ��
4FDPOEP�JM�NJP�QBSFSF�RVFTUP�BUUFHHJBNFOUP�DJ�QSJWB�EJ�WJTJCJMJUË�F�
EJ�DBQBDJUË�EJ�JOUFSBHJSF�DPO�MF�BMUSF�BTTPDJB[JPOJ�	"*$"5�8"$"5
�
F�DPO�MF�JTUJUV[JPOJ�

*P�JOWFDF�JM����BQSJMF�TPOP�BOEBUP�BM�$FMJWP�QFS�TFHVJSF�JM�DPSTP�
i-B�HFTUJPOF�EFJ�DPOnJUUJ�OFMMB�WJUB�BTTPDJBUJWBw��%BUP�DIF�MB�WJUB�BTTP�
DJBUJWB�OFMM�"3$"5�IB�PĊFSUP�VMUJNBNFOUF�QJá�EJ�VO�PDDBTJPOF�EJ�
DPOnJUUP�TPOP�BOEBUP�BE�JOGPSNBSNJ�TV�DPNF�TF�OF�FTDF��.B�MB�NJB�
TFOTB[JPOF�BMMB�mOF�EFM�DPSTP�Ò�DIF�OPO�Ò�GBDJMF�VTDJSF�EBM�DPOnJUUP�
RVBOEP�OPO�TJ�USBUUB�PHHFUUJWBNFOUF�EJ�RVFTUJPOJ�NFUPEPMPHJDIF�
NB� JOWFDF�EJ�RVFMMP� DIF� JO� JOHMFTF� TJ� DIJBNB�iQFSTPOBMJUZ� DMBTIw�
DJPÒ�VOP�TDPOUSP�GSB�QFSTPOBMJUË�JO�DVJ�VOB�QBSUF�OPO�TPQQPSUB�QJá�
M�BMUSB�F�OPO�WVPMF�QJá�EJBMPHBSF�

4J�Ò�TWPMUB�M�"TTFNCMFB�EFJ�TPDJ�FE�JM�%JSFUUJWP�EFMM�"3$"5�TB�
CBUP����HJVHOP�BMMF�PSF������QSFTTP�MB�$BTB�QFS�MF�"TTPDJB[JPOJ�JO�
7JB�EFJ�(JVTUJOJBOJ�� 'SB� MF� WBSJF� EFDJTJPOJ� QSFTF� BODIF�RVFMMB� EJ�
BOEBSF�BWBOUJ�DPO�MB�EPNBOEB�QFS�GBSF� JOTFSJSF� M�"3$"5�-JHVSJB�
OFMM�FMFODP� SFHJPOBMF� EFMMF� PSHBOJ[[B[JPOJ� DIF� GBOOP� GPSNB[JPOF��
2VFTUP�QPUSFCCF� SFOEFSF� MB�OPTUSB� GPSNB[JPOF� BDDSFEJUBUB�EB�VO�
MBUP�F�QJá�QBSUFDJQBUB�EBMM�BMUSP�HSB[JF�BMMB�WJTJCJMJUË�DIF�MB�3FHJPOF�
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QPUSFCCF�EBSF��µ�TUBUP�GPSNBUP�VO�HSVQQP�EJ�MBWPSP�	(BCSJFMF�7FS�
SPOF�%SBHBOB�4FSUJD�"OOBCFMMB�.VDLFSNBOO�1BUSJDL�.BMBOESB�
3JDDBSEP�.FMBUJ�0SJBOB�#P[[PMP�.BTTJNP�1SJPOF�F�NF
�F�QSFTUP�
QSFTFOUFSFNP�UVUUJ�J�EPDVNFOUJ�OFDFTTBSJ�

4J�Ò�TWPMUP�JM���MVHMJP�VO�JODPOUSP�USB�J�1SFTJEFOUJ�	F�WJDF�QSFTJ�
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BOEJBNP�QJá�EBM������NB�EPWF�QFS�MB�QSJNB�WPMUB�QBESF�%BOJMP�
4BMF[[F�BWFWB� JOWJUBUP�"OOBCFMMB��4BSË�QFS�VO�BMUSB�PDDBTJPOF�NB�
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HJVHOP�OFMMB�TFEF�EFM�1BSMBNFOUP�&VSPQFP�B�#SVYFMMFT��$PO�NJB�
TPSQSFTB�M�JOWJUP�QBSMB�FTQMJDJUBNFOUF�EJ�i"MDPMJTNP�OFMMB�QSPTQFUUJWB�
EFMM�BQQSPDDJP� NVMUJ�TJTUFNJDPw�� -�JOWJUP� Ò� mSNBUP� EBMMF� FVSPQBSMB�
NFOUBSJ�.BSJB�(SBQJOJ�	SVNFOB
�F�EBMM�JUBMJBOB�*TBCFMMB�%F�.PO�
UF��/FM�EFUUBHMJP�QPJ�JP�TPOP�TUBUP�JOWJUBUP�B�QBSMBSF�EFM�NFUPEP�
)VEPMJO�DIF� JM�EPDVNFOUP�SJDPOPTDF�DPNF�iVO�QSPHSBNNB�DIF�
GPSOJTDF�SJTVMUBUJ�WBMJEJ�BMNFOP�RVBOUP�RVFMMJ�SBHHJVOUJ�DPO�J�TJTUFNJ�
USBEJ[JPOBMJ�J�RVBMJ�QFSÛ�IBOOP�VO�DPTUP�BTTBJ�QJá�FMFWBUPw�

4DPQSJSÛ�QPJ�DIF�M�JOJ[JBUJWB�Ò�OBUB�QFS�DFSDBSF�EJ�FTUFOEFSF�MB�HJË�
FTJTUFOUF�DPMMBCPSB[JPOF�GSB�J�$"5�EFM�'SJVMJ�F�RVFMMJ�EFMMB�3PNBOJB�
JOGBUUJ�TBSBOOP�QSFTFOUJ�B�#SVYFMMFT�BNJDJ�GSJVMBOJ�DPNF�'SBODFTDP�
1JBOJ�F�%JFHP�$JOFMMP�FE�BNJDJ�SVNFOJ�DPNF�3BNPOB�$JPCBOV��
.B�MB�DPTB�JOUFSFTTBOUF�Ò�DIF�VO�BMUSB�FVSPQBSMBNFOUBSF�MB�NJMBOFTF�
1BUSJ[JB�5PJB�EPQP�BWFSDJ�BTDPMUBUP�DJ�IB�QPJ�USBUUFOVUP�OFM�TVP�TUV�
EJP�BMMP�TDPQP�EJ�TDSJWFSF�WFMPDFNFOUF�VO�QSPHFUUP�EJ�GPSNB[JPOF�
NJSBUP�BMMB�EJĊVTJPOF�EFMM�BQQSPDDJP�FDPMPHJDP�TPDJBMF�TGSVUUBOEP�
MP� TMPHBO� iIJHI� RVBMJUZ�MPX� DPTUw� TVHHFSJUP� EB�NF�� -B� TQFSBO[B�
FSB�RVFMMB�EJ�PUUFOFSF�VO�mOBO[JBNFOUP�EBM�1BSMBNFOUP�&VSPQFP��
*M�QSPHFUUP�QJMPUB�TBSË�TVCJUP�EPQP�QSFTFOUBUP�B�mSNB�EFJ�EFQVUB�
UJ�5PJB�%F�.POUF�1JDJFSOP�F�7JPUUJ�QFS� M�BQQSPWB[JPOF� 	TQFSJB�
NP
��/PO�NJ�FSB�NBJ�DBQJUBUP�EJ�TFOUJSNJ�QSPQPSSF�EJ�DPNQJMBSF�
BMM�JTUBOUF�VO�QSPHFUUP�FVSPQFP�EPQP�VOB�QSFTFOUB[JPOF�EFJ�$MVC����
-B�NJB�QBSUFDJQB[JPOF�B�RVFTUP�JODPOUSP�TBSË�QPJ�PHHFUUP�EJ�BMDVOJ�
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BSUJDPMJ�EJ�HJPSOBMF�QJVUUPTUP�WJTJCJMJ�
4V�TPMMFDJUB[JPOF�EJ�&VSPDBSF�JM���HJVHOP�IP�TDSJUUP�BE�VOB�TFU�

UBOUJOB�EJ�FVSPQBSMBNFOUBSJ� JUBMJBOJ�QFS�PUUFOFSF� MB� MPSP�BEFTJPOF�
BE�VOB�DBNQBHOB�JO�BUUP�JO�&VSPQB�NJSBUB�B�SJEVSSF�P�FMJNJOBSF�MB�
TJUVB[JPOF�EFJ�TFO[B�EJNPSB��*M�UFTUP�EFMM�JOWJUP�DIF�IP�QSPWWFEVUP�
B�USBEVSSF�JO�JUBMJBOP�UPDDBWB�EJSFUUBNFOUF�JM�UFNB�EFM�DPOTVNP�EJ�
CFWBOEF�BMDPMJDIF�B�MJWFMMJ�QSPCMFNBUJDJ�EB�QBSUF�EFJ�TFO[B�EJNPSB�
TPMMFDJUBOEP�RVJOEJ�M�6OJPOF�&VSPQFB�BE�BDDVQBSTJ�BUUJWBNFOUF�EJ�
UBMF�TJUVB[JPOF�EJ�EJTBHJP�QFS�DFSDBSF�EJ�FMJNJOBSMB��)P�BODIF�TFHOB�
MBUP�RVFTUB�DBNQBHOB�BHMJ�BNJDJ�EFM�4BO�.BSDFMMJOP�DIF�TJ�PDDV�
QBOP�EFM�UFNB�TQFDJmDP�F�DIF�OPO�NJ�TFNCSBWB�GPTTFSP�BM�DPSSFOUF�
EFMM�FTJTUFO[B�EJ�RVFTUP�UFOUBUJWP�

.PNFOUJ�GPSNBUJWJ
$PNF�UVUUJ�HMJ�VMUJNJ�BOOJ�BODIF�QFS�RVFTU�BOOP�TPOP�TUBUF�PS�

HBOJ[[BUF�OVNFSPTF�4"5�EJ�*�.PEVMP�JO�QBSUJDPMBSF�JO�[POB�(FOP�
WB�MFWBOUF�(FOPWB�7BMCJTBHOP�F�B�4BWPOB�

3JDDBSEP�.FMBUJ�"OOBCFMMB� FE� JP� BCCJBNP�QBSUFDJQBUP� BMM�BH�
HJPSOBNFOUP�DIF�TJ�Ò�UFOVUP�B�#SFTDJB�JM����GFCCSBJP�EBM�UJUPMP��i-B�
4FSBUB�EFM�$MVC�FE�JM�SVPMP�EFM�4FSWJUPSF�*OTFHOBOUFw��µ�TUBUP�JOUFSFT�
TBOUF�BTDPMUBSF�MB�QSFTJEFOUF�"3$"5�&NJMJB�3PNBHOB�.JSDB�(SPT�
TJ�DIF�Ò�TUBUB�FMFUUB�TJB�EBJ�DMVC�EFHMJ�BMDPMJTUJ�JO�USBUUBNFOUP�TJB�EBJ�
DMVC�BMDPMPHJDJ�UFSSJUPSJBMJ�DPNF�VOJDP�QSFTJEFOUF��

-�"$"5�4BWPOB�(FOPWB�IB� PSHBOJ[[BUP�VOB� 4"5�EJ� TFDPOEP�
NPEVMP�QFS�JM����NBS[P�B�4FTUSJ�1POFOUF�QSFTTP�MB�$IJFTB�EFJ�.PS�
NPOJ�DPOEPUUB�EB�(BCSJFMF�7FSSPOF�

4J�Ò�UFOVUP�VO�*OUFSDMVC�JOUFS�SFHJPOBMF�TBCBUP���BQSJMF������
EBMMF�PSF������BMMF�PSF�������QSFTTP�M�&/%0'"1�7JB�#BSUPMPNFP�
#PTDP����(FOPWB�EBM�UJUPMP�i*M�UFNQP�NJHMJPSF�QFS�QJBOUBSF�VO�BMCFSP�
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FSB����BOOJ�GB��-�BMUSP�UFNQP�NJHMJPSF�Ò����BEFTTP�w�	1SPWFSCJP�DJOFTF
��
3FMBUPSF�%PUU��(JPSHJP�4DIJBQQBDBTTF��)BOOP�QBSUFDJQBUP�TFUUBO�
UBEVF�QFSTPOF�QSPWFOJFOUJ�BODIF�EB�BMUSF�SFHJPOJ�

6O�JOUFSDMVC�TJ�Ò�TWPMUP�JM���BQSJMF�OFMMB�4BMB�3PTTB�EFM�QBMB[[P�
$JWJDP�EJ�4BWPOB�

*M���¡�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�BMM�BQQSPDDJP�FDPMPHJDP�TPDJBMF�
BJ�QSPCMFNJ�BMDPMDPSSFMBUJ�F�DPNQMFTTJ�	.FUPEP�)VEPMJO
�TJ�Ò�TWPM�
UP�EBM����BM����BQSJMF������QSFTTP�M�&/%0'"1�7JB�#BSUPMPNFP�
#PTDP����(FOPWB��µ�TUBUP�PSHBOJ[[BUP�OFMMB�[POB�$FOUSP�DPO�MB�DPM�
MBCPSB[JPOF�EJ�UVUUF�MF�"$"5�F�EFMM�"3$"5��%B�SJNBSDBSF�JM�NFT�
TBHHJP�EJ�CFOWFOVUP�EFMMB�1SFTJEFOUF�EFMM�&OEPGBQ�EPUU�TTB�4FSFOB�
4VTJHBO�i$BSJTTJNJ�QFS�DPOUSJCVJSF�B�EJąPOEFSF�M�JOJ[JBUJWB�EFM�$PS�
TP�BCCJBNP�QFOTBUP�EJ�QVCCMJDBSF�JM�QSPHSBNNB�F�VO�BSUJDPMP�TVM�DPSTP�
TVM�TJUP�JOUFSOFU�EFMM�PQFSB�EPO�0SJPOF�XXX�EPOPSJPOFJUBMJB�JU�PMUSF�
DIF�TVM�OPTUSP��7J�DIJFEP�TF�BWFUF�QJBDFSF�EJ�NBOEBSDJ�RVBMDIF�OPUJ[JB�
JNNBHJOF�P�DPNNFOUJ�QJá�BQQSPGPOEJUJ�TVM�DPSTP�QFS�BWFSF�NBUFSJBMF�
DPSSFUUP�EB�DVJ�USBSSF�M�BSUJDPMP�EFM�TJUP��$PSEJBMNFOUF�4FSFOB�4VTJHBOw�
B�EJNPTUSB[JPOF�EJ�VOB�DPMMBCPSB[JPOF�DPO�RVFTUP�JTUJUVUP�EJ�GPS�
NB[JPOF�DIF�TJ�WB�DPOTPMJEBOEP��%JSFUUPSF�EFM�DPSTP�Ò�TUBUP�'SBODP�
.POUFTBOP�EJ�$BUBO[BSP�DP�EJSFUUPSJ�(BCSJFMF�7FSSPOF�FE�JP��$�Ò�
TUBUP�BODIF�VO�OPTUSP�QBTTBHHJP�JOGPSNBUJWP�BM�5(�3FHJPOBMF�EFMMB�
-JHVSJB�JO�PDDBTJPOF�EFM�$PSTP�

6O�BHHJPSOBNFOUP�QFS�TFSWJUPSJ�JOTFHOBOUJ�EJ�$MVC�PSHBOJ[[BUP�
EBMM�"$"5�4BWPOB�(FOPWB�Ò�TUBUP�PSHBOJ[[BUP�OFJ�MPDBMJ�EFM�$FO�
USP�1PMJWBMFOUF�-BHBDDJP�JM���NBHHJP�FE�Ò�TUBUP�DPOEPUUP�EB�-BVSB�
.VTTP�

*OUBOUP� JM����NBHHJP�JP�BWFWP�DPOEPUUP�VOB�4"5�EJ�TFDPOEP�
NPEVMP�TV�SJDIJFTUB�EFMM�"$"5�-FWBOUF��*M�UFNB�TDFMUP�EBMMF�GBNJ�
HMJF�Ò�TUBUP�i-B�TPąFSFO[B�EFMMB�GBNJHMJB�DPO�QSPCMFNJ�BMDPMDPSSFMBUJw�F�
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MB�MPDBUJPO�FSB�MB�DIJFTB�/PTUSB�4JHOPSB�EFM�4PSSJTP�

-�"$"5�4BWPOB�(FOPWB�IB�PSHBOJ[[BUP�VO�JOUFSDMVC�DIF�TJ�Ò�
UFOVUP�OFMMB�TUFTTB�HJPSOBUB�EFM����NBHHJP�OFM�RVBSUJFSF�4��1JFUSP�B�
(FOPWB�1SB�

-�"$"5�7BMMJ�IB�PSHBOJ[[BUP�VO�JOUFSDMVC�GFTUB�EFMMF�GBNJHMJF�
QFS�EPNFOJDB����HJVHOP������EBMMF�PSF�����QSFTTP�MB�$BTB�"N�
CJFOUBMF� EJ� WJB�.BSJUBOP� FE� IB� JOWJUBUP�"OOBCFMMB� JO� RVBMJUË� EJ�
SFMBUPSF�Ò�JOUFSWFOVUB�BODIF�MB�QSFTJEFOUF�EFMMB�$JSDPTDSJ[JPOF�DIF�
IB� DPOEJWJTP� DPO� J� QSFTFOUJ� MF� TVF� QSFPDDVQB[JPOJ� QFS� JM� QSPCMF�
NB�BMDPM��$PNF�FSB�HJË� TVDDFTTP� DPO� JM�QSFDFEFOUF� JOUFSDMVC�BMMB�
.BEPOOB�EFMMB�(VBSEJB� M�"$"5�7BMMJ�QVS�FTTFOEPTJ�BMMPOUBOBUB�
EBMM�"3$"5�TVM�TFOUJFSP�EFJ�$MVC�"MDPMPHJDJ�5FSSJUPSJBMJ�IB�VHVBM�
NFOUF�JOWJUBUP�BMDVOJ�EJ�OPJ�F�OPJ�TJBNP�TUBUJ�QSFTFOUJ�JO�VO�DMJNB�
EJ�BNJDJ[JB�

4J� Ò� QPJ� UFOVUP� VO� JODPOUSP� GSB� J� GPSNBUPSJ� MP� TUFTTP� HJPSOP�
���HJVHOP�BMMF�PSF�������QSFTTP� MB�TFHSFUFSJB�"�3�$�"�5��-JHVSJB�
DPNF� EFDJTP� EBMM�VMUJNP� EJSFUUJWP� EFMM���� HJVHOP� ������%VSBOUF�
M�JODPOUSP� GSB� M�BMUSP�Ò� TUBUP�EFDJTP�EJ�DSFBSF�VO�HSVQQP�EJ� MBWPSP�
QFS�PSHBOJ[[BSF�JM�QSPTTJNP�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�	JM���¡
�DIF�
TJ�TWPMHFSË�QSFTTP�M�&OEPGBQ�JM�����BQSJMF�������%BWBOUJ�BMMB�TDFMUB�
GSB�JOWJUBSF�VO�EJSFUUPSF�EFM�DPSTP�EB�GVPSJ�SFHJPOF�P�EJ�GBSF�UVUUP�
JO�DBTB�OPTUSB�MB�TDFMUB�EFM�HSVQQP�GPSNBUPSJ�OPOPTUBOUF�MB�SFDFOUF�
FTQFSJFO[B� GBUUB� DPO�'SBODP�.POUFTBOP� RVBMF�%JSFUUPSF� TJB� TUBUB�
BTTPMVUBNFOUF�QPTJUJWB�Ò�TUBUB�RVFMMB�EJ�DIJFEFSF�B�NF�MB�EJTQPOJ�
CJMJUË�B�EJSJHFSF�RVFM�DPSTP�DPTB�DIF�JP�IP�BDDFUUBUP��7JDF�EJSFUUPSJ�
TBSBOOP�"SNBOEP�7BOOJ�EFM�1JFNPOUF�F�(BCSJFMF�7FSSPOF�JM�RVBMF�
QPUSFCCF�TWPMHFSF�BODIF�JM�SVPMP�EJ�TVQFSWJTPSF�EFJ�HSVQQJ��*M�HSVQ�
QP�EJ�MBWPSP�TJ�SJVOJSË�JO�PUUPCSF�

-�"$"5�(FOPWB�1POFOUF�F�4BWPOB�IB�PSHBOJ[[BUP�VO�JOUFSDMVC�
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EFMMF� GBNJHMJF�QFS� TBCBUP��� MVHMJP������QSFTTP� MB� DIJFTB�EJ�(FTá�
$SJTUP�4BOUJ�EFHMJ�VMUJNJ� HJPSOJ� 	NFHMJP� DPOPTDJVUJ� DPNF� J�.PS�
NPOJ
� JO� WJB�'FEFSJDP�$POGBMPOJFSJ���4FTUSJ�QPOFOUF��"ODIF� JO�
RVFTUP�DBTP�TJ�USBUUB�EJ�VOB�OVPWB�DPMMBCPSB[JPOF�DIF�TUB�QSFOEFOEP�
DPSQP�

"EEJP�BM�GVSHPOF�EFMM�"3$"5
*M���BQSJMF�Ò�TUBUP�QFSGF[JPOBUP�M�BUUP�EJ�WFOEJUB�EFM�GVSHPOF�%V�

DBUP�DIF�QFS�CFO�TFEJDJ�BOOJ�IB�TWPMUP�TFSWJ[JP�QFS�M�"3$"5�-JHVSJB�
OFMM�BNCJUP�EFM�QSPHFUUP�i-�BMDPM�OPO�Ò�VO�CVPO�DPNQBHOP�EJ�WJBHHJPw�
JOJ[JBUP�OFM�������4J�Ò�DIJVTP�DPTÖ�VO� MVOHP�DBQJUPMP�EFMMB� TUPSJB�
EFMM�"3$"5�DIF�Ò�TFSWJUP�JO�QSJNP�MVPHP�B�GBS�DPOPTDFSF�JO�UBOUF�
PDDBTJPOJ�QVCCMJDIF�JM�OPTUSP�NPWJNFOUP�NB�BODIF�B�DPJOWPMHFSF�
F�mEFMJ[[BSF�UBOUF�GBNJHMJF�DIF�TJ�TPOP�QSFTUBUF�B�GBSF�WPMBOUJOBHHJP�
JO�PDDBTJPOF�EFMMF�VTDJUF�EFM�NF[[P��$FSDIFSFNP�PSB�EJ�OPO�DIJV�
EFSF�EFM� UVUUP� M�FTQFSJFO[B�EFMMB� DBNQBHOB� DIF� Ò� TUBUB� GSVUUVPTB�
DFSDBOEP�EJ�TVQQMJSF�BMMB�NBODBO[B�DPO�BMUSJ�NF[[J�

3JQBSUF�MB�4DVPMB�EFMMF�����PSF
"MMB�SJVOJPOF�EFMMB�4DVPMB�EJ�1FSGF[JPOBNFOUP�B�'JSFO[F�JM�HJPS�

OP����BQSJMF�FSBWBNP�VO�EJTDSFUP�OVNFSP�EBMMB�-JHVSJB��'JOBMNFO�
UF� TPOP� TUBUF� DPNVOJDBUF� MF� EBUF� EFJ� QSPTTJNJ�NPEVMJ� GSB� DVJ� JM�
QJá�JNNJOFOUF�TBSË�JO�3PNBHOB�	QSPCBCJMNFOUF�(BUUFP�.BSF
�JM�
������TFUUFNCSF������TFHVJUP�QJá�BWBOUJ�EBM�TFDPOEP�NPEVMP�JO�
'SJVMJ�F�EBM�UFS[P�JO�$BMBCSJB��5SF�TFSWJUPSJ�JOTFHOBOUJ�EFMMB�-JHVSJB�
TJ�TPOP�JTDSJUUJ�

%J�OVPWP�MB�DPNVOJUË�FDVBEPSJBOB
*M� ��� NBHHJP� 	RVBOEP� "OOBCFMMB� FE� JP� FSBWBNP� BE� 6EJOF
�
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.BTTJNP�1SJPOF�EJWFOUBUP�OFM�GSBUUFNQP�WJDF�QSFTJEFOUF�"3$"5�
-JHVSJB�B�QPTUP�EFM�DPNQJBOUP�4BMWBUPSF�%J�.FHMJP�TJ�Ò�SFDBUP�JO�
TJFNF�B�1BPMP�.BSUJOFMMJ�B�DPOPTDFSF�MB�OVPWB�DPOTPMF�EFMM�&DVBEPS�
B�(FOPWB�TJHOPSB�/BSDJTB�4PSJB�7BMFODJB��%PQP�VOB�QSFTFOUB[JPOF�
EJ�1BPMP�TV�-)(���F�RVJOEJ�TVMMB�SFUF�EJ�BTTPDJB[JPOJ�FTJTUFOUJ�QFS�
WBSJF�UJQPMPHJF�EJ�QSPCMFNJ�	HJPWBOJ�FEVDB[JPOF�BMDPM�EJQFOEFO[F�
EPOOF�WJPMFO[F���
�.BTTJNP�IB�QSFTFOUBUP� M�"3$"5� JM�QSPHFUUP�
i3JQBSB� F� *NQBSBw� QPJ�"MFYBOESB�$BTUSP� OPTUSB� BNJDB� QSFTFOUF�
BODI�FTTB�IB�BOUJDJQBUP�M�BQFSUVSB�EJ�VO�OVPWP�DMVC�B�4BNQJFSEB�
SFOB�WFSPTJNJMNFOUF�DPO�TFSWJUPSF�FDVBEPSJBOP��-B�DPOTPMF�IB�QPJ�
QBSMBUP�SJNBSDBOEP�MB�TVB�BUUFO[JPOF�BJ�QSPCMFNJ�BMDPM�DPSSFMBUJ�F�
MB�WJPMFO[B�JO�GBNJHMJB�F�DJ�IB�JOTFSJUP�OFMM�FMFODP�EFMMF�BTTPDJB[JPOJ�
DIF�TBSBOOP�JOWJUBUF�BJ�MPSP�JODPOUSJ�F�IB�DIJFTUP�JM�QSPHSBNNB�EFJ�
OPTUSJ�QSPHFUUJ�JO�DPSTP��

4VDDFTTJWBNFOUF�JM�$POTPMBUP�EFMM�&DVBEPS�B�(FOPWB�NJ�IB�JO�
WJUBUP�B�QBSUFDJQBSF�BE�VO�JODPOUSP�BMM�JOUFSOP�EFM�DPSTP�EJ�MFBEFS�
TIJQ�DIF� JM�$POTPMBUP�IB�PSHBOJ[[BUP�QFS� J�EJSJHFOUJ�EFMMF�EJWFSTF�
BTTPDJB[JPOJ�EJ�FDVBEPSJBOJ�QSFTFOUJ�B�(FOPWB��4POP�TUBUP�JOWJUBUP�
JOTJFNF�BE�BMUSF�BTTPDJB[JPOJ�DIF�TVM�UFSSJUPSJP�TJ�PDDVQBOP�EJ�QSP�
CMFNJ�DIF�JOUFSFTTBOP�EB�WJDJOP�MB�DPNVOJUË�FDVBEPSJBOB�	WJPMFO[B�
EPNFTUJDB�BMDPMJTNP�QFSNFTTJ�EJ�TPHHJPSOP�FUD�
��-�JODPOUSP�TJ�Ò�
UFOVUP�JM����MVHMJP�QSFTTP�MB�4FEF�$POTPMBSF�JO�WJB�99�4FUUFNCSF�
�����FE�JP�TPOP�TUBUP�JOWJUBUP�B�QBSMBSF�EFM�UFNB�i"CVTP�EJ�BMDPM�F�
ESPHIF�JO�HJPWBOJ�F�BEVMUJ��SFBMUË�DPOTFHVFO[F�F�QPTTJCJMJ�WJF�EJ�VTDJ�
UBw��

"UUJWJUË�EFM�QSPTTJNP�GVUVSP
/FMMP�TGPS[P�EJ�BWWJDJOBSDJ�BMMB�DPNVOJUË�FDVBEPSJBOB�JOTJFNF�

BE�BMUSF�BTTPDJB[JPOJ�SBDDPMUF�TPUUP�M�PNCSFMMP�EJ�-)(���PSHBOJ[�
[FSFNP�USF�JODPOUSJ�DPO�EFUUB�DPNVOJUË�B�mOF�TFUUFNCSF�mOF�PU�
UPCSF�F�mOF�OPWFNCSF�JO�EJWFSTF�MPDBUJPO�EFM�RVBSUJFSF�EJ�4BNQJFS�
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EBSFOB�NPMUP�FTQPTUP�SJTQFUUP�BJ�QSPCMFNJ�BMDPMDPSSFMBUJ��/FM�UFS[P�
FE�VMUJNP�JP�IP�JOWJUBUP�B�QBSUFDJQBSF�BODIF�EVF�BNJDJ�FDVBEPSJBOJ�
DIF�HJË�MBWPSBOP�DPO�J�$MVC�#PMJWBS�.BSUJOF[�DIF�MBWPSB�B�2VJUP�F�
'BCJBO�5PTDBOP�DIF�JOWFDF�MBWPSB�JO�*UBMJB�B�4DIJP�EB�NPMUJ�BOOJ�
F�DIF�QVÛ�SBQQSFTFOUBSF� JM�QPOUF�GSB� MF�EVF�DPNVOJUË�VOJUF�EBMMP�
TUFTTP�QSPHFUUP��1PUSFCCF�FTTFSF�M�PDDBTJPOF�QFS�MBODJBSF�VO�HFNFM�
MBHHJP�GSB�J�$"5�FDVBEPSJBOJ�F�RVFMMJ�EFMMB�-JHVSJB�F�SFOEFSF�DPTÖ�
QJá�GBDJMF�MB�QBSUFDJQB[JPOF�BJ�$"5�EFMMF�GBNJHMJF�FDVBEPSJBOF�DIF�
WJWPOP�J�B�(FOPWB�

1FS�MB�DFMFCSB[JPOF�EFM�USFOUFOOBMF�EFJ�$MVC�JO�-JHVSJB�QSFWJTUB�
QFS�WFOFSEÖ���PUUPCSF�EBMMF�������BMMF�������HSB[JF�BMM�JOUFSDFTTJPOF�
EJ�(BCSJFMF�7FSSPOF�EFM�4BO�.BSDFMMJOP�TJBNP�SJVTDJUJ�BE�BWFSF�MB�
4BMB�EFM�.VOJ[JPOJFSF�BM�1BMB[[P�%VDBMF��4BSBOOP�QSFTFOUJ�BMDVOJ�
EFJ�QJPOJFSJ�DIF�IBOOP�MBODJBUP�J�$MVC�B�(FOPWB�F�EFJ�RVBMJ�BWFUF�
HJË�MFUUP�MF�UFTUJNPOJBO[F�BMM�JOJ[JP�EJ�RVFTUP�SBDDPOUP�DPNF�.BE�
EBMFOB�4BOHPJ�DIF�PHHJ�WJWF�B�(FNPOB�.BTTJNP�4BDSJQBOUF�-VJ�
HJOB�.BSJBOJ�QBESF�3FNPOEJOJ�(JPSHJP�4DIJBQQBDBTTF��.BODIFSË�
QVSUSPQQP�$MFUP�%FMMB�1JFUSB�DIF�DJ�IB�MBTDJBUP�M�BOOP�TDPSTP��7FSSË�
DIJFTUP� BE� BMDVOF� GBNJHMJF� EJ� DMVC�EJ� GBSF�VOB� UFTUJNPOJBO[B�EFM�
MPSP�QFSDPSTP�i$PNF�FSBWBNP�DPNF�TJBNP�DPNF�WPSSFNNP�FTTFSFw�

1FS� WFOFSEÖ� ��� PUUPCSF� ����� EBMMF� PSF� ����� BMMF� PSF� ������
M�&/%0'"1�F�M�"3$"5�IBOOP�DP�PSHBOJ[[BUP�VOB�HJPSOBUB�QSFT�
TP�M�6OJWFSTJUË�1PQPMBSF�%PO�0SJPOF�TVM�UFNB�i"QQSPDDJP�FDPMPHJDP�
TPDJBMF�BJ�1SPCMFNJ�BMDPM�DPSSFMBUJ�F�DPNQMFTTJ��.FUPEP�)VEPMJOw��-B�
HJPSOBUB�TBSË�EFEJDBUB�BJ�QSPGFTTJPOJTUJ�	JOGBUUJ�TBSË�EPUBUB�EJ�DSFEJUJ�
&$.
�QFSDIÏ�QPTTBOP�BHHJPSOBSTJ�TVM�OPTUSP�BQQSPDDJP��"CCJBNP�
QSFWJTUP�DPNF�MPHJDP� JO�RVFTUJ�DBTJ� MB�QSFTFO[B�EJ�BMDVOJ�QSPGFT�
TJPOJTUJ�GSB�J�SFMBUPSJ�DPNF�(JPSHJP�4DIJBQQBDBTTF�1BPMP�#BSDVDDJ�
M�"WW��$BmFSP�JM�%S��(BHMJBOP�	*1"47*
�MB�%S�TTB�.FTTJOB�	.FEJDJ�
EJ� GBNJHMJB
� MB�%S�TTB�0UUPOFMMP� 	'POEB[JPOF�.BVHFSJ
�PMUSF�BMMF�



���

UFTUJNPOJBO[F�EFMMF�GBNJHMJF�EFJ�$"5��

*M�$POWFHOP�/B[JPOBMF�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�
�����DPNF�HJË�WJTUP�Ò�TUBUP�DP�PSHBOJ[[BUP�EBMM�"3$"5�-JHVSJB�
JOTJFNF�BM�DPPSEJOBNFOUP�EFJ�$"5�EFMMB�$JPDJBSJB��µ�TUBUP�BDDFU�
UBUP�JM�NJP�TVHHFSJNFOUP�EJ�SJQSFOEFSF�MP�TUFTTP�UJUPMP�DIF�HMJ�BNJDJ�
GSJVMBOJ�BWFWBOP�EBUP�BM�MPSP�DPOHSFTTP�OB[JPOBMF�OFM������	B�(SB�
EP
�� *M� UJUPMP� FSB� i-B� GBNJHMJB� MB� QBDF� JM� GVUVSPw��.J� Ò� TFNCSBUP�
JOGBUUJ�JNQPSUBOUF�SJNBSDBSF�DIF�JO�PUUPCSF�TJ�DPNQJF�JM�WFOUFOOBMF�
TF�OPO�QSPQSJP�EFMMB�NPSUF�EFM�QSPGFTTPSF�RVBOUP�NFOP�EFMM�VMUJ�
NP�DPOHSFTTP�B�DVJ�MVJ�IB�QBSUFDJQBUP�RVFMMP�JO�DVJ�DJ�MBTDJÛ�MB�TVB�
FSFEJUË�i7J�QSFHP�EJ�DPOUJOVBSF���w��"CCJBNP�DIJFTUP� JM�QFSNFTTP�
BJ�GSJVMBOJ�EJ�QPUFS�SFQMJDBSF�JM�UJUPMP�DPTB�DIF�Ò�TUBUB�QSPOUBNFOUF�
DPODFTTB�

1SJNB�DIF�M�BOOP�TJ�DIJVEB�M�"3$"5�'SJVMJ�7FOF[JB�(JVMJB�IB�
MBODJBUP�MB�QSPQPTUB�EJ�GBSF�FOUSP�EJDFNCSF������VO�JODPOUSP�JO�
UFS�SFHJPOBMF�	NB�BODIF�JOUFSOB[JPOBMF�DPO�MB�QBSUFDJQB[JPOF�EFHMJ�
BNJDJ�DSPBUJ�F�TMPWFOJ
�TPUUPGPSNB�EJ�VOB�HJPSOBUB�EJ�SJnFTTJPOF�TVM�
MBWPSP�EJ�7MBEJNJS�)VEPMJO�B�WFOU�BOOJ�EBMMB�TVB�NPSUF��*M�UJUPMP�
QPUSFCCF�FTTFSF�i&�JOmOF�WJ�QSFHP�EJ�DPOUJOVBSFw�FE� JM� TPUUPUJUPMP�
i2VBMF�GVUVSP�QFS�M�BQQSPDDJP�FDPMPHJDP�TPDJBMF�BJ�QSPCMFNJ�BMDPMDPSSF�
MBUJ�F�DPNQMFTTJ�EJ�7MBEJNJS�)VEPMJO w��

-B� MPDBUJPO�QPUSFCCF� FTTFSF�(SBEP�EPWF�QSPQSJP�WFOU�BOOJ� GB�
)VEPMJO�QBSUFDJQBWB�QFS�M�VMUJNB�WPMUB�BE�VO�OPTUSP�DPOHSFTTP��

7FSSFCCFSP�SJWJTJUBUF�MF�QBSPMF�EJ�7MBEJNJS�)VEPMJO�DPO�MB�WJ�
TJPOF� F�EJTDVTTJPOF�EJ� BMDVOJ�EFJ� TVPJ�VMUJNJ� JOUFSWFOUJ�� 4J�QFOTB�
QPJ�EJ�TWJMVQQBSF�JM�UFNB�i-�BQQSPDDJP�FDPMPHJDP���TPDJBMF�BJ�QSPCMFNJ�
BMDPMDPSSFMBUJ� F� DPNQMFTTJ�� MF�OPWJUË�EJ�VOB� SJWPMV[JPOF� TDJFOUJmDB� JO�
BMDPMPHJBw� TFHVJUP� QPJ� EB� i-F� GBNJHMJF� EFJ� $MVC� F� MB� SJDFSDB� EFMMB�
QBDF� EFMMB� TPMJEBSJFUË� EFMM�BNJDJ[JB� F� EFMM�BNPSFw� DPO�EJTDVTTJPOF�
JO�DPNVOJUË�
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$PODMVTJPOJ

"MDVOF�SJnFTTJPOJ�QFSTPOBMJ

7J�TBSFUF�BDDPSUJ�DIF�OFMM�PSEJOF�DSPOPMPHJDP�EFHMJ�BWWFOJNFOUJ�
IP�TQFTTP�JOTFSJUP�JM�SVPMP�DIF�JP�TWPMUP�BM�EJ�GVPSJ�EFJ�DPOmOJ�SF�
HJPOBMJ��"E�FTFNQJP�RVBOEP�IP�QSFTUBUP�TFSWJ[JP�DPNF�QSFTJEFOUF�
OB[JPOBMF�"*$"5�F�TVDDFTTJWBNFOUF�EJ�WPMUB�JO�WPMUB�RVBMF�QSF�
TJEFOUF�8"$"5�QSFTJEFOUF�&./"�NFNCSP�EFMMB�$POTVMUB�/B�
[JPOBMF�TVMM�"MDPM�NFNCSP�EFM�'PSVN�&VSPQFP�TVMM�"MDPM�NFNCSP�
EFMMB�4DVPMB�&VSPQFB�EJ�"MDPMPHJB�FUD��6HVBMNFOUF�IP�QBSUFDJQBUP�
B�NPMUF�BUUJWJUË�EJ�GPSNB[JPOF�GVPSJ�(FOPWB�	QFS�FTFNQJP�J�TFEJDJ�
DPSTJ�JOUFSOB[JPOBMJ�EJ�-JHOBOP
�FE�BJ�DPSTJ�BMM�FTUFSP��

)P� HJË� TQJFHBUP� DIF� RVFTUF� BUUJWJUË�NBHBSJ� OPO� IBOOP� BWVUP�
SJDBEVUF�TVJ�QSPHSBNNJ� MJHVSJ�FE� JOGBUUJ�OFM� SBDDPOUP�IP�DFSDBUP�
EJ�TGVNBSMF�JO�RVBOUP�OPO�EJSFUUBNFOUF�JOFSFOUJ�BMMB�MJHVSJB��5VUUB�
WJB�BODIF�TV�TVHHFSJNFOUP�EJ�(JPSHJP�4DIJBQQBDBTTF�NJP�SFMBUPSF�
OFMMB�UFTJ�EFMMB�4DVPMB�EFMMF�����PSF�Ò�PQQPSUVOP�TPUUPMJOFBSF�DPNF�
FTTF�SBQQSFTFOUJOP�JO�*UBMJB�F�OFM�NPOEP�VO�DPOUSJCVUP�EFMMB�-JHV�
SJB�BM�TJTUFNB��

%VSBOUF�J�NJFJ�PUUP�BOOJ�BMMB�QSFTJEFO[B�"*$"5�EVSBOUF�MB�GPS�
NB[JPOF�TWPMUB�JO�*UBMJB�FE�BMM�FTUFSP�EVSBOUF�J�NJFJ�WJBHHJ�B�#SVYFMMFT�
IP�TFNQSF�QPSUBUP�MB�UFTUJNPOJBO[B�EFM�MBWPSP�DIF�JO�UBOUJ�BCCJBNP�
TWPMUP�JO�-JHVSJB�FE�IP�SJQPSUBUP�JO�-JHVSJB�OPUJ[JF�BHHJPSOBNFOUJ�
UFOEFO[F�DPOUSJCVUJ�DIF�BMUSJNFOUJ�OPO�TBSFCCFSP�BSSJWBUJ��)P�DSFBUP�
VO�DFSUP�HSBEP�EJ�DPJOWPMHJNFOUP�EFJ�NFNCSJ�EJ�$MVC�MJHVSJ�JO�BU�
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UJWJUË�DIF�BMUSJNFOUJ�TBSFCCFSP�SJNBTUF�MPOUBOF�F�TDPOPTDJVUF��$SFEP�
RVJOEJ�EJ�BWFS�DPOUSJCVJUP�JO�RVFTUP�NPEP�NBHBSJ�JO�NPEP�BTTBJ�
JOEJSFUUP�B�EBSF�VO�VMUFSJPSF�TQJOUB�BMMB�DSFTDJUB�EFM�TJTUFNB�MJHVSF�

�
6O�BMUSB�BOOPUB[JPOF�QFSTPOBMF�SJHVBSEB�JM�DPOUSJCVUP�BMMP�TWJMVQ�

QP� EFJ� QSPHSBNNJ� EBUP� EB�NJB�NPHMJF�"OOBCFMMB�.VDLFSNBOO�
DPOUSJCVUP�EBUP�OPO�JO�RVBOUP�NJB�NPHMJF�NB�FTDMVTJWBNFOUF�DPO�
MF�TVF�TPMF�GPS[F��1FS�NPEFTUJB�IP�DFSDBUP�EJ�TGVNBSF�OFM�SBDDPOUP�
BODIF� J� TVPJ� JOEVCCJ�NFSJUJ�NB�DSFEP�TJB�BMUSFUUBOUP�EPWFSPTP� JO�
DIJVTVSB�DJUBSF�DIF�"OOBCFMMB�EB�TPMB�DPO�MB�TVB�EFUFSNJOB[JPOF�
IB�TWPMUP�VOB�FOPSNF�NPMF�EJ�BUUJWJUË�TFNQSF�EJ�QVSP�WPMPOUBSJBUP��

)B�EJNPTUSBUP�VOB�DBQBDJUË� GVPSJ�EFM� DPNVOF�OFM� DPJOWPMHFSF�
BMUSF�QFSTPOF�DPOUBHJBOEP�UVUUJ�DPO�M�FOUVTJBTNP�F�MB�NPCJMJUB[JPOF�
QFSTPOBMF�FE�IB�PUUFOVUP�JOmOF�BMDVOJ�SJDPOPTDJNFOUJ�OPO�DPNV�
OJ�RVBMF� FTTFSF�EJWFOUBUB� JM�QSJNP�EJSFUUPSF�OPO�QSPGFTTJPOJTUB�EJ�
VO�$PSTP�EJ�4FOTJCJMJ[[B[JPOF�JO�-JHVSJB�QSJNP�NFNCSP�OPO�QSP�
GFTTJPOJTUB�JOWJUBUP�BMM�"TTFNCMFB�EFMMB�4PDJFUË�*UBMJBOB�EJ�"MDPMPHJB�
	TF[��MJHVSF
�QSJNP�NFNCSP�OPO�QSPGFTTJPOJTUB�EFM�$PNJUBUP�4DJFO�
UJmDP�EFMMB�4DVPMB�/B[JPOBMF�EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�FDD��

)B�QBSUFDJQBUP�JOTJFNF�B�NF�B�VOB�RVBOUJUË�EJ�DPSTJ�JOUFSOB�
[JPOBMJ�JO�*UBMJB�FE�BMM�FTUFSP�NB�BODIF�TFO[B�EJ�NF�QFS�FTFNQJP�BJ�
EJWFSTJ�DPSTJ�QFS�TUSBOJFSJ�PSHBOJ[[BUJ�BODIF�EBMM�"/1"4�B�'JSFO[F�
QSPNPTTJ�EB�(VJEP�(VJEPOJ�F�7BMFOUJOP�1BUVTTJ�DIF�IBOOP�QPSUB�
UP�BE�FTFNQJP�BMM�BQFSUVSB�EFJ�QSJNJ�$MVC�JO�#JFMPSVTTJB��

*O�VMUJNP�QFOTP�DIF�RVFTUP�SBDDPOUP�UFTUJNPOJ�TF�DF�OF�GPTTF�
CJTPHOP�DIF�JM�OPTUSP�TJTUFNB�EFTJEFSB�WBMPSJ[[BSF�J�WPMPOUBSJ�QFS�
DIÏ�QPTTB�EBWWFSP� DSFTDFSF��5FTUJNPOJB� JOPMUSF� DIF� FTTP� GVO[JPOB�
CFOF�F�QVÛ�TWJMVQQBSTJ�MË�EPWF�BODIF�J�4FSWJ[J�1VCCMJDJ�DPMMBCPSBOP��
-B�DPPQFSB[JPOF�DPO�J�4FSWJ[J�Ò�MB�DBSUJOB�EJ�UPSOBTPMF�EFM�CVPO�BO�
EBNFOUP�EFJ�$MVC�JO�VOP�TDFOBSJP�NJTUP�QVCCMJDP�QSJWBUP��
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-�JNQPSUBO[B�EFMMF�DPMMBCPSB[JPOJ
EJ�"OOBCFMMB�.VDLFSNBOO

*P�IP�BWVUP�MB�GPSUVOB�EJ�DPOPTDFSF�J�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBU�
UBNFOUP� HSB[JF� B�NJP� mHMJP� 4UFGBOP�NB� TPOP� DPOWJOUB� DIF���� OVMMB�
BWWJFOF�QFS�DBTP�

)P�JNQBSBUP�DIF�J�QJMBTUSJ�EFMMB�NFUPEPMPHJB�EFM�1SPG��7��)VEPMJO�TJ�
CBTBOP�TVJ�$"5�F�TVMMB�GPSNB[JPOF�FE�BHHJPSOBNFOUP�DPOUJOVJ�EJ�UVUUJ�
J�TVPJ�NFNCSJ��4POP�BMUSFUUBOUP�DPOWJOUB�DIF�VOB�DPTB�GPOEBNFOUBMF�
TJB�MB�DPMMBCPSB[JPOF�OBUVSBMNFOUF�DIF�HBSBOUJTDB�MB�QBSJ�EJHOJUË�FE�
B�DPOEJ[JPOF�DIF�TJ�QBSMJ�VO�MJOHVBHHJP�DPOEJWJTP�JOGBUUJ�FTTB�Ò�JOEJ�
TQFOTBCJMF�BMMP�TDPQP�EJ�QFSTFHVJSF�JM�DBNCJBNFOUP�EFMMB�DVMUVSB�TPDJBMF�
F�TBOJUBSJB�FTJTUFOUF�

-B�DPMMBCPSB[JPOF�F�MB�DPOEJWJTJPOF�QFSÛ�QPSUFSË�B�CVPOJ�SJTVMUBUJ�
TF�FTJTUPOP�QSJNB�BMM�JOUFSOP�EFJ�TJOHPMJ�$MVC�EFJ�4�*��USB�MF�QFSTPOF�DIF�
GBOOP�VO�QFSDPSTP�QFS�VO�DBNCJBNFOUP�EFHMJ�TUJMJ�EJ�WJUB�B�QSFTDJOEFSF�
EBM�QSPCMFNB�BMDPMDPSSFMBUP�F�RVBMDIF�WPMUB�QFOTP�DIF�MB�DPTB�QJá�EJG�
mDJMF�EB�DFSDBSF�EJ�NFUUFSF�B�QVOUP�TJB�QSPQSJP�MB�DPMMBCPSB[JPOF�DIF�
QBSUF�EBM�OPTUSP�JOUFSOP�EB�UVUUF�RVFMMF�QFSTPOF�DIF�DPO�SVPMJ�EJWFSTJ�
IBOOP�BDDFUUBUP�EJ�QBSUJSF�EB�TÏ�QFS�NPEJmDBSF�J�SBQQPSUJ�F�MF�SFMB[JP�
OJ�TJB�BMM�JOUFSOP�EFMMB�GBNJHMJB�EJ�BQQBSUFOFO[B�DIF�OFMMB�DPNVOJUË�
OFMMB�RVBMF�WJWPOP�F�MBWPSBOP�

-F�"TTPDJB[JPOJ� F� HMJ�&OUJ� QVCCMJDJ� F� QSJWBUJ� DIF� IP� JNQBSBUP� B�
DPOPTDFSF�NFHMJP�F�MF�QFSTPOF�DPO�MF�RVBMJ�IP�BWVUP�OVNFSPTJ�DPOUBUUJ�
OFM�DPSTP�EFHMJ�BOOJ�NJ�IBOOP�BTDPMUBUP�F�EBUP�MB�MPSP�EJTQPOJCJMJUË�EJ�
QBSUFDJQBSF�DPNF�NFNCSP�EFJ�$"5�B�QSPHFUUJ�DIF�BWFWBOP�MP�TDPQP�EJ�
EBSF�VOB� DPSSFUUB� JOGPSNB[JPOF� SJHVBSEP� BJ� QSPCMFNJ� BMDPM� DPSSFMBUJ�
F�DPNQMFTTJ�BMMP�TDPQP�EJ�BHHJVOHFSF�NPMUJ�OPEJ�OFMMB�SFUF�UFSSJUPSJBMF�
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EFMMB�RVBMF�J�$MVC�GBOOP�QBSUF�B�CFOFmDJP�EJ�PHOVOP�EJ�OPJ�

/FM�DPSTP�EFJ�UBOUJ�QSPHFUUJ�TWJMVQQBUJ�JO�-JHVSJB�BCCJBNP�MBWPSBUP�
B�TUSFUUP�DPOUBUUP�DPO�"TTPDJB[JPOJ�FE�&OUJ�QVCCMJDJ�DIF�TPOP�SJNBTUJ�
OPTUSJ�QBSUOFS�BUUSBWFSTP�HMJ�BOOJ�mOP�BE�PHHJ�DPO�BMUSJ�BCCJBNP�GBUUP�
TPMP�VO�QF[[P�EJ�TUSBEB�BTTJFNF�F�DPNVORVF�OPO�BCCJBNP�NBJ�EPSNJ�
UP�TVHMJ�BMMPSJ�BWFOEP�TFNQSF�M�BNCJ[JPOF�QFS�JM�QSPHFUUP�TVDDFTTJWP�EJ�
DFSDBSF�OVPWJ�QBSUOFS��-B�SFUF�EJ�SFMB[JPOJ�DIF�OF�Ò�TDBUVSJUB�Ò�SBHHVBS�
EFWPMF�F�HVBSEBOEPMB�BUUFOUBNFOUF�NJ�SJFNQJF�EJ�PSHPHMJP��

)P�DPOUJOVBUP�BE�BQQSF[[BSF�JM�QFSDPSTP�EJ�WJUB�DIF�7��)VEPMJO�BWF�
WB�QSPQPTUP�BE�PHOVOP�EJ�OPJ�NFUUFOEP�TJDVSBNFOUF�M�BDDFOUP�TVJ�DPN�
QPSUBNFOUJ�B�SJTDIJP�F�SJQPSUBOEP�BMMB�TVQFSmDJF�MB�WFSB�TPTUBO[B�EJ�PHOJ�
FTTFSF�VNBOP�UVUUB�MB�TGFSB�TQJSJUVBMF�DIF�Ò�EFUFSNJOBOUF�JO�DJBTDVOP�EJ�
OPJ�F�DIF�OPO�Ò�NBJ�VHVBMF�JO�RVBOUP�WBSJB�EB�QFSTPOB�B�QFSTPOB�F�DIF�
TJ�CBTB�TVJ�WBMPSJ�BIJNÒ�TQFTTP�JHOPSBUJ�DIF�QFSÛ�TPOP�MB�OPTUSB�VOJDB�
TQFSBO[B�QFS�SJDSFBSF�VO�NPOEP�EJ�QBDF����MB�QBDF�OFJ�OPTUSJ�DVPSJ�

1FS�RVFTUP�SJOHSB[JP�UVUUJ�RVFMMJ�DIF�IP�JODPOUSBUP�JO�RVFTUJ�BOOJ�F�
DPO�J�RVBMJ�IP�QFSDPSTP�VO�QF[[P�JNQPSUBOUF�EJ�TUSBEB�OFMMB�NJB�WJUB��
$PO�BMDVOJ�EJ�FTTJ�J�DPOUBUUJ�TPOP�DPOUJOVBUJ�mOP�BE�PHHJ�F�QSPWJBNP�
BODPSB�B�GBSF�VO�QF[[P�EJ�TUSBEB�JOTJFNF�DPO�BMUSJ�MF�DPNVOJDB[JPOJ�
TJ�TPOP�JOUFSSPUUF�NB�OFMMB�NJB�NFOUF�F�OFM�NJP�DVPSF�RVBMDPTB�Ò�SJ�
NBTUP�F�UVUUJ�NJ�IBOOP�MBTDJBUP�RVBMDPTB�TV�DVJ�SJnFUUFSF�F�TQVOUJ�QFS�
DPOUJOVBSF�B�QSPWBSF�B�NPEJmDBSF�JM�NJP�TUJMF�EJ�WJUB�

1FS�mOJSF
5JSBOEP� MF� TPNNF� F� JQPUJ[[BOEP�DIF�DIJ� MFHHFSË�RVFTUF�OPUF�

TBSË� QSPCBCJMNFOUF� VO� FTQFSUP� HJË� BQQBSUFOFOUF� BM� TJTUFNB� EFJ�
$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�OPO�Ò�JM�DBTP�DIF�NJ�BWWFOUVSJ�
JO�EJTRVJTJ[JPOJ�EJ�DBSBUUFSF�UFPSJDP�RVJOEJ�WPHMJP�SFTUBSF�TVM�QSB�
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UJDP��)P�SBDDPOUBUP�EJ�VO�TJTUFNB�SFMBUJWBNFOUF�QJDDPMP�GPSNBUP�
EB�VOB�DJORVBOUJOB�EJ�$MVC�DPNF�RVFMMP�MJHVSF�JO�DVJ�B�QBSUJSF�
EBMM�BOOP������TPOP�TUBUJ�UFOVUJ�BMNFOP�WFOUJTFUUF�$PSTJ�EJ�TFOTJ�
CJMJ[[B[JPOF�TVMM�BSDP�EJ�WFOUJDJORVF�BOOJ�VO�TJTUFNB�DIF�IB�EBUP�
JOPMUSF�VO�DPOUSJCVUP�BE�VOB�WFOUJOB�EJ�DPSTJ�QFS�TUSBOJFSJ�DIF�IB�
TWPMUP�JOOVNFSFWPMJ�4"5�FE�*OUFSDMVC�F�TWJMVQQBUP�UBOUJ�QSPHFUUJ�
JO�DPMMBCPSB[JPOF�DPO�BMUSJ�FOUJ��$SFEP�RVJOEJ�DIF�TJ�QPTTB�QBSMBSF�
EJ�VO�TJTUFNB�EPUBUP�EJ�VOB�OPUFWPMF�WJUBMJUË�

$FSUP�EBMMB�TUPSJB�FNFSHPOP�EJĊFSFO[F�BODIF�QSPGPOEF�TJB�BM�
M�JOUFSOP�EFM� TJTUFNB� MJHVSF� TJB�WFSTP� M�FTUFSOP�NB�RVBMDPTB�DJ�IB�
UFOVUP�VOJUJ�F�TPOP�J�QSJODÖQJ�HVJEB�SJTQFUUP�BJ�RVBMJ�TJBNP�UVUUJ�BM�
TFSWJ[JP�F�DIF�SFTUBOP�J�OPTUSJ�QVOUJ�EJ�SJGFSJNFOUP�DIF�DJ�QFSNFU�
UPOP�EJ�BWFSF�VO�MJOHVBHHJP�DPNVOF�TJB�DPO�JM�HBTUSPFOUFSPMPHP�TJB�
DPO�JM�TFO[B�EJNPSB��*�QSJODÖQJ�TPOP�RVFMMJ�JNNPEJmDBCJMJ�DIF�B�
OPTUSB�WPMUB�MBTDJBNP�JO�FSFEJUË�BJ�WPMPOUBSJ�DIF�BSSJWFSBOOP�EPQP�
EJ� OPJ�� "ODIF� MPSP� JODPOUSFSBOOP� EFMMF� EJċDPMUË� BODIF� WPJ� DIF�
MFHHFUF�OF�BWFUF�BWVUF�F�OF�BWSFUF�JO�GVUVSP�NB�BUUFOFOEPTJ�BJ�QSJO�
DÖQJ�TJ�QVÛ�SJNBOFSF�TVJ�CJOBSJ��

2VBMJ�TPOP�RVFTUJ�QSJODÖQJ �
*�QJá�PWWJ�TPMJEBSJFUË�BNJDJ[JB�BNPSF�NB�BODIF�BMUSJ�DIF�NB�

HBSJ�EJBNP�QFS�TDPOUBUJ�DPNF�MB�HSBUVJUË�DIF�TJHOJmDB�TPTUFOJCJMJUË�
EFM�QSPHFUUP�DIF�JO�RVFTUJ�UFNQJ�EJ�NBHSF�SJTPSTF�TFNCSB�EBWWFSP�
VO�VPWP�EJ�DPMPNCP�RVJOEJ�VO�JNQFHOP�BUUJWP�OFMMB�DPNVOJUË�QPJ�
MB�DFOUSBMJUË�EFJ�$MVC�F�RVJOEJ�JM�MPSP�TWJMVQQP�DPO�P�TFO[B�TUSVU�
UVSF�F�TPWSB�TUSVUUVSF�FE�BODIF�VOB�EJTQPOJCJMJUË�B�EBSF�VOB�NBOP�
JO�DBTP�EJ�DPFTJTUFO[B�EJ�BMUSJ�QSPCMFNJ�GBNJMJBSJ�DIF�VHVBMNFOUF�
BČJHHPOP�NJHMJBJB�EJ�DJUUBEJOJ�DPNF�M�B[[BSEP�MF�EJTDSJNJOB[JPOJ�
FUD��*OTPNNB�FTTFSF�DJUUBEJOBO[B�BUUJWB��-B�TPMJEBSJFUË�MB�HSBUVJUË�
MB�TPTUFOJCJMJUË�TPOP�DPODFUUJ�PHHJ�DPTÖ�JOEJTQFOTBCJMJ�EB�GBS�DBQJSF�
DPNF�JM�EJTFHOP�EFM�QSPG��)VEPMJO�GPTTF�EBWWFSP�QSPGFUJDP�
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*ğĕĚĔĖ�ĕĖĚ�ğĠĞĚ

&MFODP�JO�PSEJOF�BMGBCFUJDP�QFS�DPHOPNF�EFMMF�QFSTPOF�DIF�TPOP�TUBUF�DJUBUF�OFM�UFTUP�
QFS�JM�DPOUSJCVUP�EBUP�BMMP�TWJMVQQP�EFJ�$MVC�EFHMJ�"MDPMJTUJ�JO�5SBUUBNFOUP�EFMMB�-JHVSJB�

t� "HBDDJP�#FOJUP�WPMPOUBSJP� HJË� QSFTJEFOUF�"3$"5�-JHVSJB� OFM�
�����

t� "JNPOF�EPUU��(JPWBOOJ�NFEJDP�QJFNPOUFTF�TFSWJUPSF�JOTFHOBOUF�
DP�BVUPSF�EFM�MJCSP�i"MDPM�F�TBMVUFw

t� "MBDFWJDI�.BSJB�WPMPOUBSJB�HJË�SFTQPOTBCJMF�TFHSFUFSJB�"*$"5
t� "NBEFJ�*TBCFMMB�QTJDPUFSBQFVUB�HJË�TFSWJUPSF�JOTFHOBOUF
t� "ODBSBOJ�0SOFMMB�HJË�JOGFSNJFSB�DBQPTBMB�EFMM�"MDPMPHJB�EFM�4BO�

.BSUJOP�DPMMBCPSBUSJDF�EFM�QSPG��5FTUJOP�B�TVB�WPMUB�GPSNBUPSF�OFM�
MF�TDVPMF�QFS�JOGFSNJFSJ

t� "OOFDDIJOJ� %BOUF� WPMPOUBSJP� EJ� 5BHHJB� TFSWJUPSF� JOTFHOBOUF�
DPOUFNQPSBOFBNFOUF�JO�EJWFSTJ�DMVC�EFMM�"$"5�4BOSFNP

t� "SHFOUB�3PCFSUP�TFSWJUPSF�JOTFHOBOUF�EJ�"TUJ�SFEBUUPSF�EFMMB�3BT�
TFHOB�4UBNQB�TV�7JOP�#JSSB�FE�BMUSJ�"MDPMJDJ

t� #BMCJ�(JPSHJB�WPMPOUBSJB�HJË�TFSWJUPSF�JOTFHOBOUF
t� #BSCJFSJ�"OOB�PQFSBUSJDF�OFJ�TFSWJ[J�TPDJP�TBOJUBSJ�WJDF�TJOEBDP�EJ�

#VTBMMB�TFSWJUPSF�JOTFHOBOUF
t� #BSDVDDJ�%PUU��1BPMP�QTJDPMPHP�SJDFSDBUPSF�TFSWJUPSF�JOTFHOBOUF�

EJSFUUPSF�EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�BOJNBUPSF�EFJ�QSPHSBNNJ�JO�
1JFNPOUF

t� #FSUPMEJ�4UFGBOP�EJ�5SFOUP�QSPNPUPSF�EFJ� HSVQQJ�"."�	BVUP�
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NVUVP�BJVUP

t� #FSUVMFUUJ�.BSJOP�WPMPOUBSJP�HJË�TFSWJUPSF�JOTFHOBOUF�HJË�QSFTJ�

EFOUF�"3$"5�-JHVSJB�EBM������BM�����
t� #PDDB�"SNBOEP�WPMPOUBSJP�TFSWJUPSF�JOTFHOBOUF�EJ�4BWPOB
t� #PSSFMMJ� %PUU�TTB� (JVTJ� PQFSBUSJDF� EFM� %JQBSUJNFOUP� EJ� 4BMVUF�

.FOUBMF�(FOPWB�7BMQPMDFWFSB
t� $BHOBOB�'SBODFTDB�PQFSBUSJDF�OFJ�TFSWJ[J�TPDJP�TBOJUBSJ�HJË�TFSWJ�

UPSF�JOTFHOBOUF
t� $BSUB�(JBOOJ� WPMPOUBSJP� TUPSJDP� QSFTJEFOUF� EFMM�"$"5�(FOPWB�

1POFOUF
t� $BTBMJOJ�.BSJTB�JOGFSNJFSB�WPMPOUBSJB�OFMMB�$SPDF�3PTTB�*UBMJB�

OB�HJË�TFSWJUPSF�JOTFHOBOUF�HJË�SFTQPOTBCJMF�TFHSFUFSJB�"3$"5
t� $BTB[[B� &MTB� TFSWJUPSF� JOTFHOBOUF� QSFTJEFOUF� "$"5� �� �����

����
t� $BWBMJFSJ�(JVMJP�WPMPOUBSJP�NFNCSP�TUPSJDP�EFM�$"5���GBDUPUVN�

JO�TFHSFUFSJB�"3$"5�QFS�NPMUJ�BOOJ�TDPNQBSTP�OFM�������JM�$"5�
��Ò�TUBUP�QPJ�SJCBUUF[[BUP�DPM�TVP�OPNF

t� $FDDIJ�EPUU��4FSHJP� TPDJPMPHP� TFSWJUPSF� JOTFHOBOUF�EJSFUUPSF�EJ�
DPSTJ�BVUPSF�EFMMB�SJDFSDB�TV�BMDPM�F�GBNJHMJB�JO�'SJVMJ

t� $IJBOFTF�&O[P�WPMPOUBSJP�TFSWJUPSF�JOTFHOBOUF�EJWVMHBUPSF�
t� $PMMBSFUUB�.BSJB� WPMPOUBSJB� HJË�NFNCSB�EFM� HSVQQP�EJ� MBWPSP�

i6OJUË�.PCJMFw
t� $PMPNCBOJ�$JO[JB�BTTJTUFOUF�TPDJBMF�PQFSBUSJDF�EFM�4FS5�2VBSUP�

HJË�TFSWJUPSF�EJ�$MVC�
t� $PMVTTP�%PUU��-VJHJ�NFEJDP�QTJDPUFSBQFVUB�EJ�5SFWJTP�GPSNBUPSF�

EJSFUUPSF�EJ�DPSTJ�JOJ[JBUPSF�EFJ�HSVQQJ�EJ�NVUVP�BJVUP�TVMM�FMBCPSB�
[JPOF�EFM�MVUUP

t� $PSMJUP�%PUU��#FQQF�NFEJDP�QTJDIJBUSB�EJ�(SPTTFUP�TFSWJUPSF�JO�
TFHOBOUF�EJSFUUPSF�EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF

t� $P[[J�EPUU��'SBODP�NBHJTUSBUP�QSPNPUPSF�EFMM�JOTFSJNFOUP�OFM�
M�BSU������EFM�$PEJDF�EFMMB�TUSBEB�EFM�DPNNB���CJT�DIF�QSFWFEF�MB�
QPTTJCJMJUË�EJ�TDPOUBSF�MB�DPOEBOOB�QFS�HVJEB�JO�TUBUP�EJ�FCCSF[[B�
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BUUSBWFSTP�MBWPSJ�EJ�QVCCMJDB�VUJMJUË�	DPTB�DIF�IB�QFSNFTTP�BMM�"3�
$"5�-JHVSJB�EJ�MBODJBSF�JM�QSPHFUUP�i3JQBSB�F�*NQBSBw
�

t� %�"MNFJEB�.BSJB�WPMPOUBSJB�TFSWJUPSF�JOTFHOBOUF�
t� %h"MNFJEB�"SNBOEP�WPMPOUBSJP�NFNCSP�TUPSJDP�EFJ�$"5�DPPS�

EJOBUPSF�EFM�QSPHFUUP�i6OJUË�.PCJMFw�TFHSFUBSJP�"3$"5�EBM������
BM�����

t� %FMMBHJBDPNB� (VJEP� TFSWJUPSF� JOTFHOBOUF� EFMMB� QSPWJODJB� EJ�
5SFOUP�HJË�QSFTJEFOUF�"1$"5�5SFOUJOP

t� %FMMB�1JFUSB�$MFUP�WPMPOUBSJP�BOJNBUPSF�EFJ�QSPHSBNNJ�BMDPMP�
HJDJ�JO�-JHVSJB�EBM�����

t� %FM�3JP�&OSJDP�WPMPOUBSJP�EJ�#PM[BOFUP�HJË�QSFTJEFOUF�"3$"5�
-JHVSJB�OFM�����

t� %F�-VJTF�%BOJMP�PQFSBUPSF�EFMM�"TTPDJB[JPOF�4BO�.BSDFMMJOP�HJË�
TFSWJUPSF�JOTFHOBOUF

t� %F�4UFGBOJ�%PUU��3FO[P�NFEJDP�QTJDIJBUSB�EJ�5SFOUP�HJË�TFSWJ�
UPSF�JOTFHOBOUF�F�EJSFUUPSF�EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF

t� %JNBVSP�%PUU��1BPMP�NFEJDP�EJSFUUPSF�EJ�%JQBSUJNFOUP�QFS�MF�
EJQFOEFO[F�BE�"SF[[P� TFSWJUPSF�JOTFHOBOUF�QSJNP�EJSFUUPSF�EFMMB�
4DVPMB�EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�%JSFUUPSF�EJ�DPSTJ�EJ�TFOTJ�
CJMJ[[B[JPOF

t� %J�.FHMJP�QSPG��4BMWBUPSF�HJË�QSFTJEF�EFM�-JDFP�%�0SJB�B�(FOP�
WB�BNJDP�EFJ�$MVC� HJË�WJDF�QSFTJEFOUF�EFMM�"3$"5�-JHVSJB�EBM�
�����TDPNQBSTP�OFM�����

t� %VDDJ�%PUU�TTB�&MFOB�NFEJDP�QTJDIJBUSB�HJË�TFSWJUPSF�JOTFHOBOUF�
EJSFUUPSF�4FS5�.BSBTTJ�F�-FWBOUF�

t� &[[JT� 5POJOP� NFNCSP� EJ� DMVC� F� JOTUBODBCJMF� DPNQPOFOUF� EFM�
HSVQQP�VOJUË�NPCJMF

t� 'BSJOPOF�&NJMJB�WPMPOUBSJB�TFSWJUPSF�JOTFHOBOUF�HJË�SFTQPOTBCJMF�
EFMMB�TFHSFUFSJB�"3$"5�EBM�����

t� 'BTTJ�.FNP� WPMPOUBSJP� HJË� TFSWJUPSF� JOTFHOBOUF� UFTPSJFSF� "3�
$"5�-JHVSJB�OFM�����

t� 'FSSBOOJOJ�%PUU��-VJHJ�NFEJDP�QTJDIJBUSB�EJSFUUPSF�EFM�%JQBSUJ�
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NFOUP�4BMVUF�.FOUBMF�"4-��(FOPWFTF�mOP�BM������
t� 'FSSBSJ� &MEB� WPMPOUBSJB� QSJNB� SFTQPOTBCJMF� TFHSFUFSJB� "3$"5�

-JHVSJB�EBM�����
t� 'MPSBNP�1SPG��-VDJBOP�QSJNP�QSFTJEFOUF�"*$"5�mOP�BM�����
t� 'PSOFSJT�(JVTFQQF�WPMPOUBSJP�HJË�QSFTJEFOUF�"3$"5�1JFNPOUF�

QFS�NPMUJ�BOOJ�
t� (BNCFUUB�"OOBMJTB�HJË�JOGFSNJFSB�PTQFEBMJFSB�HJË�TFSWJUPSF�JOTF�

HOBOUF�HJË�TFHSFUBSJB�"3$"5�-JHVSJB�OFM�����
t� (BSPNCP�%PUU�TTB�.BVSB�NFEJDP�TFSWJUPSF�JOTFHOBOUF�EJ�5PSJOP
t� (FOOBSP�%PUU��/BOOJ� WPMPOUBSJP� PQFSBUPSF� EFMMB� $PNQBHOJB�

.JTFSJDPSEJB�PQFSBUPSF�EFJ�HSVQQJ�QFS�BMDPMJTUJ�JO�DBSDFSF�UFTPSJFSF�
"3$"5�-JHVSJB�����������

t� (VFMm�%PUU��(JBNQBPMP�HJË�EJSFUUPSF�4FS5�(FOPWB�1POFOUF�HJË�
TFSWJUPSF�JOTFHOBOUF

t� (VFOOB� 1BPMP� PQFSBUPSF� EFMM�"TTPDJB[JPOF� 4BO�.BSDFMMJOP� HJË�
TFSWJUPSF�JOTFHOBOUF�HJË�SFTQPOTBCJMF�GPSNB[JPOF�EFMM�"3$"5�-J�
HVSJB

t� (VJEPOJ�%PUU��(VJEP�NFEJDP�QTJDIJBUSB�TFSWJUPSF�JOTFHOBOUF�B�
'JSFO[F�HJË�WJDF�QSFTJEFOUF�"*$"5�EBM������BM������QSPNPUPSF�
EFM�QSPHSBNNB�#BODB�%BUJ�/B[JPOBMF�"*$"5�EJSFUUPSF�EJ�DPSTJ�EJ�
TFOTJCJMJ[[B[JPOF

t� )FOEFSTPO�"OO�WPMPOUBSJB�TFSWJUPSF�JOTFHOBOUF�HJË�SFTQPOTBCJMF�
TFHSFUFSJB� "*$"5� TVQFSWJTPSF� EJ�NPMUF� USBEV[JPOJ� JO� JOHMFTF� EFM�
NBUFSJBMF�EJWVMHBUJWP�EFMM�"*$"5�F�EFMM�"3$"5�-JHVSJB

t� )FS[PH�4BCSJOB� PQFSBUSJDF�OFJ� TFSWJ[J�QVCCMJDJ� GPSNBUBTJ� DPNF�
TFSWJUPSF�JOTFHOBOUF�JO�5SFOUJOP�IB�PQFSBUP�B�MVOHP�JO�-JHVSJB

t� )VEPMJO�1SPG�TTB�7JTOKB�OFVSPQTJDIJBUSB�DSPBUB�DPOJVHF�F�QSJNB�
BJVUBOUF�EFM�QSPGFTTPSF

t� +POB�1SPG��&VHFOJP�NFEJDP�EJSFUUPSF�FNFSJUP�0TQFEBMF�EJ�#SB�
TFSWJUPSF�JOTFHOBOUF�SJDFSDBUPSF�QSPNPUPSF�EFJ�QSPHSBNNJ�BMDPMP�
HJDJ�JO�1JFNPOUF

t� ,PMTUBE�)FMHF�TFSWJUPSF�JOTFHOBOUF�JO�/PSWFHJB�HJË�BNJDP�QFSTP�
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OBMF�EJ�)VEPMJO�HJË�EJSJHFOUF�*0(5�*OUFSOBUJPOBM�TFNQSF�BUUJWP�
OFJ�DPSTJ�JOUFSOB[JPOBMJ�EJ�-JHOBOP

t� -BWJFSJ�"OUPOFMMB�WPMPOUBSJB�HJË�TFSWJUPSF�JOTFHOBOUF�HJË�TFHSF�
UBSJB�"*$"5

t� -F[[J�%PUU��(JBODBSMP�NFEJDP� EJ�6EJOF� HJË� SFTQPOTBCJMF� EFM�
M�BMDPMPHJB�EJ�$BTUFMMFSJP�QSJNB�F�EJ�6EJOF�QPJ�EJSFUUPSF�EJ�DPSTJ�EJ�
TFOTJCJMJ[[B[JPOF�BOJNBUPSF�EFJ�QSPHSBNNJ�BMDPMPHJDJ�JO�'SJVMJ

t� -JHBSPUUJ�'BCSJ[JP�WPMPOUBSJP�TFSWJUPSF�JOTFHOBOUF�B�.PMBTTBOB
t� -PEJ� $SJTUJOB� BTTJTUFOUF� TPDJBMF� HJË� TFSWJUPSF� JOTFHOBOUF� EFM�

M�"$"5�7BMMJ�PSB�DPOTJHMJFSF�DPNVOBMF
t� -PKBDPOP� 6NCFSUP� WPMPOUBSJP� NFNCSP� EFM� HSVQQP� EJ� MBWPSP�

i6OJUË�.PCJMFw�
t� -P�/BOP�%PUU�TTB�%BOJFMB�NFEJDP�QTJDIJBUSB�0TQFEBMF�(BMMJFSB�

HJË�TFSWJUPSF�JOTFHOBOUF
t� -VRVFSP�.FEJFSP�-BVSB�QSPNPUSJDF�EFMM�FTQFSJFO[B�EFJ�$"5�BE�

"WJMB�	4QBHOB
�F�1SFTJEFOUF�$"5�4QBHOB�QFS�BOOJ�USBEVUUSJDF�JO�
MJOHVB�TQBHOPMB�QFS�MB�8"$"5

t� .BMBOESB�1BUSJDL�TFSWJUPSF�JOTFHOBOUF
t� .BSJBOJ�%PUU�TTB�-VJHJOB�QTJDPMPHB�F�UFSBQFVUB�%JQBSUJNFOUP�EJ�

4BMVUF�.FOUBMF�(FOPWB�7BM�1PMDFWFSB�HJË�TFSWJUPSF�JOTFHOBOUF
t� .BSUJOFMMJ�%PUU��1BPMP�HJË�NBHJTUSBUP�BNJDP�EFJ�$MVC�QSFTJEFO�

UF�EFMMB�'POEB[JPOF�-JHIUIPVTF�(FOPWB����	-)(��
�
t� .BUUFJ�"OESFB�WPMPOUBSJP�HJË�TFSWJUPSF�JOTFHOBOUF�GPOEBUPSF�EFM�

NPWJNFOUP�i-JCFSJ�EJ�OPO�CFSFw�B�.POUFTDVEBJP�	5PTDBOB
�TDPN�
QBSTP�OFM�����

t� .FMBUJ�3JDDBSEP�WPMPOUBSJP�TFSWJUPSF�JOTFHOBOUF�BUUJWP�JO�TFHSF�
UFSJB�"3$"5�WJDF�QSFTJEFOUF�"3$"5�EBM�����

t� .JDBOUPOJ�"OOBNBSJB� HJË� TFSWJUPSF� JOTFHOBOUF� IB� MBWPSBUP� BM�
TFSWJ[JP�EJQFOEFO[F�F�QPJ�Ò�QBTTBUB�BM�$PNVOF�EJ�(FOPWB�PDDVQBO�
EPTJ�EFJ�UFNJ�TPDJBMJ

t� .JSPOF�EPUU�TTB�GVO[JPOBSJB�EFMMB�3FHJPOF�1JFNPOUF�FE�BOJNB�
USJDF�EFJ�QSPHSBNNJ�BMDPMPHJDJ�OFMMB�SFHJPOF
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t� .POFTJ�%PUU��(JPWBOOJ�NFEJDP�TFSWJUPSF�JOTFHOBOUF�%JSFUUPSF�
EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF

t� .VDLFSNBOO�"OOBCFMMB� WPMPOUBSJB� HJË� SFTQPOTBCJMF� TFHSFUFSJB�
"3$"5�-JHVSJB�EBM������TFSWJUPSF�JOTFHOBOUF�EJSFUUPSF�EJ�$PSTJ�
EJ�4FOTJCJMJ[[B[JPOF�NFNCSP�EFMMB�4DVPMB�&VSPQFB�EJ�"MDPMPHJB�F�
1TJDIJBUSJB�&DPMPHJDB�NFNCSP�EFM�$PNJUBUP�4DJFOUJmDP�EFMMB�4DVP�
MB�/B[JPOBMF�EJ�1FSGF[JPOBNFOUP�JO�"MDPMPHJB�QSFTJEFOUF�"3$"5�
-JHVSJB�EBM�����

t� .VTTP�%PUU�TTB�-BVSB�NFEJDP�QTJDPUFSBQFVUB�TFSWJUPSF�JOTFHOBO�
UF�EJSFUUPSF�EJ�DPSTJ�EJ�TFOTJCJMJ[[B[JPOF�BVUPSF�EJ�OVNFSPTJ�MJCSJ�
TVJ�QSPHSBNNJ�BMDPMPHJDJ

t� 0MJWJFSJ� "OOB� WPMPOUBSJB� TFSWJUPSF� JOTFHOBOUF� WJDF� QSFTJEFOUF�
"3$"5�-JHVSJB�EBM������BM�����

t� 0SNFB�$BSMP�WPMPOUBSJP�TFSWJUPSF�JOTFHOBOUF�QSFTJEFOUF�"$"5�
4BOSFNP

t� 0TMFS�&MJP�SFMJHJPTP�MBJDP�FEVDBUPSF�EFJ�'JHMJ�EJ�.BSJB�*NNBDPMB�
UB�	OPUJ�DPNF�1BWPOJBOJ


t� 0UUPOFMMP�EPUU�TTB�.BSDFMMB�SFTQPOTBCJMF�EFM�4FSWJ[JP�EJ�1TJDPMP�
HJB�EFMMB�'POEB[JPOF�.BVHFSJ�B�/FSWJ�	(FOPWB
�

t� 1BHBOP�-FP�WPMPOUBSJP�HJË�TFSWJUPSF�JOTFHOBOUF�
t� 1BODIFSJ�%PUU��3PCFSUP�NFEJDP�EJ�5SFOUP�SFTQPOTBCJMF�EFMMB�MP�

DBMF�"4-�TFSWJUPSF�JOTFHOBOUF�EJ�$MVC�EJSFUUPSF�EJ�DPSTJ�EJ�TFOTJCJ�
MJ[[B[JPOF

t� 1BSPEJ�"OJUB�WPMPOUBSJB�HJË�TFSWJUPSF�JOTFHOBOUF�F�BJVUP�BMMB�TF�
HSFUFSJB�"3$"5�-JHVSJB

t� 1BUVTTJ�EPUU��7BMFOUJOP�NFEJDP�TFSWJUPSF�EJ�$MVC�B�'JSFO[F�HJË�
QSFTJEFOUF�OB[JPOBMF�4PDJFUË�*UBMJBOB�EJ�"MDPMPHJB

t� 1FOOB�'SBODFTDP�WPMPOUBSJP�HJË�QSFTJEFOUF�EFMM�"$"5�4BOSFNP�
WJDF�QSFTJEFOUF�"3$"5�-JHVSJB�����������

t� 1FOOB�.BSDFMMB�JOTFHOBOUF�EJ�TDVPMB�HJË�TFSWJUPSF�JOTFHOBOUF�EJ�
$MVC� BOJNBUSJDF�EFJ� QSPHSBNNJ�BMDPMPHJDJ� B�4BOSFNP�QFS�NPMUJ�
BOOJ
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t� 1F[[POJ�%PUU�TTB�'SBODB�NFEJDP�TFSWJUPSF�JOTFHOBOUF�EJ�VO�$MVC�
BQFSUP�QSFTTP�JM�$FOUSP�4BMVUF�.FOUBMF�EJ�WJB�1FTDIJFSB�B�(FOPWB

t� 1JBOJ�%PUU��'SBODFTDP�NFEJDP�QTJDIJBUSB�EJ�6EJOF�TFSWJUPSF�JO�
TFHOBOUF�EJSFUUPSF�EJ�DPSTJ�EJ� TFOTJCJMJ[[B[JPOF�QSFTJEFOUF�4DVPMB�
&VSPQFB�EJ�"MDPMPHJB�

t� 1JOBTDP�-VDJB�WPMPOUBSJB�TFSWJUPSF�JOTFHOBOUF�OFMMB�[POB�"$"5�
5JHVMMJP

t� 1JSPNBMMJ�4JMWJB�WPMPOUBSJB�HJË�TFSWJUPSF�JOTFHOBOUF�
t� 1JUUBMVHB� 0SFTUF� WPMPOUBSJP� TFSWJUPSF� JOTFHOBOUF� EJ� $MVC� EBM�
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t� 1SJBSPOF�'BCSJ[JP�HJË�WPMPOUBSJP�EFMMB�$SPDF�3PTTB�*UBMJBOB�HJË�
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