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L� �SULQFLSOHV�VXOOD�YDOXWD]LRQH�
EJ�4JSJBOB�4BMWJ �

��/·LPSRUWDQ]D�GHOOD�TXDOLWj�H�GHOOD�WUDVSDUHQ]D�UHJRODWRULD�
SHU�OR�VYLOXSSR�HFRQRPLFR�H�LPSUHQGLWRULDOH
EJ�4JNPOF�"OOBSBUPOF ��

0DFFKLQH�´LQWHOOLJHQWLµ�H�GLVFUH]LRQDOLWj�GHOOH�GHFLVLRQL�SXEEOLFKH�
$OFXQL�VSXQWL�GL�ULIOHVVLRQH�VXOOD�UHJROD]LRQH�HXURSHD�H�LWDOLDQD
EJ�1BUSJ[JB�$BMBCSFTF ��

/D�5HOD]LRQH�DO�3DUODPHQWR�VXOOR�VWDWR�GL�DSSOLFD]LRQH�GL�$,5�H�9,5�QHO�����
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"QSJBNP�RVFTUP������DPO�VO�OVNFSP�
SJDDP�EJ�DPOUSJCVUJ�JO�UFNB�EJ�CFUUFS�
SFHVMBUJPO
�DIF�UPDDBOP�BTQFUUJ�QBS�

UJDPMBSNFOUF� BUUVBMJ� OFM� EJCBUUJUP� JOUFSOB�
[JPOBMF�FE�FVSPQFP
�BDDBOUP�BM�SVPMP�DFO�
USBMF�DIF�DPOUJOVBOP�B�SJDPQSJSF�TUSVNFOUJ�
DPNF� Ml"*3
� MB� 7*3� F� MB� TFNQMJGJDB[JPOF��
/FM�QSJNP�TFOTP�WB�MlBOBMJTJ�TVMMP�TUBUP�EFM�
MB�EJTDJQMJOB�JO�UFNB�EJ�SFHPMB[JPOF
�BMHPSJU�
NJ�F�JOUFMMJHFO[B�BSUJGJDJBMF��OFM�TFDPOEP
�TJ�
TFHOBMBOP�MF�DPOTVMUB[JPOJ�EFMMl0$4&�TVMMB�
WFSJGJDB� H[� SRVW� EFMMB� SFHPMB[JPOF� F� MlVMUJ�
NP� SBQQPSUP�'RLQJ� %XVLQHVV� DVSBUP� EBMMB�
#BODB�.POEJBMF
� B� MJWFMMP� JOUFSOB[JPOBMF
�
F� JM� DPNNFOUP� BMMlVMUJNB�3FMB[JPOF� BM� 4F�
OBUP�TVMMP�TUBUP�EJ�BQQMJDB[JPOF�EFMMlBOBMJTJ�
EJ�JNQBUUP�EFMMB�SFHPMBNFOUB[JPOF
�B�MJWFM�
MP� EPNFTUJDP�� 4FHVF
� QPJ
� VO� JOUFSFTTBOUF�
DPNNFOUP�B�RVBOUP�FNFSTP�OFMMlBNCJUP�EJ�
VO�DPOWFHOP�JOUFSOB[JPOBMF�TVMMB�CFUUFS�SF�
HVMBUJPO�UFOVUPTJ�B�3PNB�MP�TDPSTP�PUUPCSF��
-B�3BTTFHOB�TJ�DIJVEF�DPO�MB�SFDFOTJPOF�EJ�
VO� SFDFOUF�BSUJDPMP�EJ� +BO�#FZFST� F�4BSBI�
"SSBT�TVMMB�DPNQPTJ[JPOF�F�MB�WBSJFU·�EFHMJ�
TUBLFIPMEFS�DIF�QBSUFDJQBOP�BMMF�DPOTVMUB�
[JPOJ�QPTUF�JO�FTTFSF�EBMMF�BHFO[JF�FVSPQFF�

*M� DPOUSJCVUP� EJ� 4JSJBOB� 4BMWJ� BOBMJ[[B�
J� DPOUFOVUJ� EFMMB� DPOTVMUB[JPOF
� MBODJBUB�
EBMMl0$4&�OFM�HJVHOP�����
� TVJ� TVPJ�EHVW�
SUDFWLFH� SULQFLSOHV� JO� UFNB� EJ� WFSJGJDB� H[�
SRVW�EFMMB�SFHPMB[JPOF��-lBSUJDPMP�GB�TFHVJUP�
B� RVFMMP� QVCCMJDBUP� OFMMP� TDPSTP� OVNFSP�
EJ�PUUPCSF�EJ�RVFTUB�3BTTFHOB
�EFEJDBUP�JO�
WFDF� BJ�QSJODJQJ� TVMMB� WBMVUB[JPOF�H[� DQWH��

1SFOEFOEP�JO�DPOTJEFSB[JPOF�MF�BUUJWJU·�EJ�
NBOVUFO[JPOF�F� SFWJTJPOF�EFMMB� SFHPMB[JP�
OF�WJHFOUF
�Ml0$4&�JEFOUJGJDB�OPWF�BNCJUJ�
TQFDJGJDJ�OFJ�RVBMJ�JOEJSJ[[BSF�QSJODJQJ�ElB�
[JPOF�F�DSJUFSJ�QFS�HMJ�BNNJOJTUSBUPSJ�DIJB�
NBUJ�BE�BQQMJDBSF�HMJ�TUSVNFOUJ�EJ�SFWJTJPOF��
'SB�RVFTUJ
�DPNF�PTTFSWB�4BMWJ
�BUUFO[JPOF�
TQFDJGJDB�WJFOF�SJTFSWBUB�BMMB�RVFTUJPOF�EFM�
MB�HPWFSOBODF
� DIF�EFWF�FTTFSF�QSJPSJUBSJB�
OFMMlPSHBOJ[[B[JPOF�EFMMF�BUUJWJU·
�DPOTJEF�
SBOEP�DIF�MlBUUJUVEJOF�BMMB�SFTJTUFO[B�QBTTJ�
WB�EFJ�WFSUJDJ�QPMJUJDJ�F�BNNJOJTUSBUJWJ�WFSTP�
MlJNQMFNFOUB[JPOF�EJ�TFTTJPOJ�EJ� SFWJTJPOF�
H[�SRVW�¿�BODPSB�QJÐ�GPSUF�EJ�RVFMMB�DIF�FTTJ�
EJNPTUSBOP�WFSTP�MlBOBMJTJ�H[�DQWH�

4JNPOF� "OOBSBUPOF� DPNNFOUB� J� DPO�
UFOVUJ� EFMMlVMUJNB� FEJ[JPOF� EFM� SBQQPSUP�
'RLQJ� %XVLQHVV� ����
� DVSBUP� EBMMB� #BODB�
.POEJBMF
�PSNBJ�HJVOUP�BM�EJDJBTTFUUFTJNP�
BOOP�EJ�QVCCMJDB[JPOF
�DIF�SBDDPHMJF�F�BOB�
MJ[[B�J�EBUJ�TVMMF�QPMJUJDIF�QVCCMJDIF�NFTTF�
JO�DBNQP�QFS�SFHPMBSF�F�QSPNVPWFSF�MlBUUJ�
WJU·� JNQSFOEJUPSJBMF��-P� TUVEJP�QSFOEF� JO�
DPOTJEFSB[JPOF�MF�FDPOPNJF�EJ�����QBFTJ�F�
OF�BOBMJ[[B�JM�MJWFMMP�EJ�GBDJMJU·�DPO�DVJ�WJ�TJ�
GB�CVTJOFTT
� GPDBMJ[[BOEPTJ� TV� BMDVOF� BSFF�
TUSBUFHJDIF�EFMMlBUUJWJU·�ElJNQSFTB��GSB�RVF�
TUF
�MlBDDFTTP�BM�DSFEJUP
�JM�QBHBNFOUP�EFMMF�
UBTTF
�MB�QSPUF[JPOF�EFHMJ�JOWFTUJUPSJ�EJ�NJ�
OPSBO[B
�MlPUUFOJNFOUP�EFJ�QFSNFTTJ�EJ�DP�
TUSVJSF�F�MlBMMBDDJBNFOUP�BMMB�SFUF�FMFUUSJDB��
$PNF�OFMMF�QSFDFEFOUJ�FEJ[JPOJ
�JM�SBQQPS�
UP� EFM� ����� DPOGFSNB� VOB� MJFWF� UFOEFO[B�
EFMMF� FDPOPNJF� NPOEJBMJ� B� DPOWFSHFSF
�

,QWURGX]LRQH
)HGHULFD�&DFFLDWRUH�H�1LFROHWWD�5DQJRQH
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PMUSF�DIF�B�NJHMJPSBSF� JO�NFEJB� JM�QSPQSJP�
BNCJFOUF� FDPOPNJDP� F� JTUJUV[JPOBMF� QFS�
GBSF� JNQSFTB
� TFCCFOF� QFSTJTUBOP� BODPSB�
BNQMJTTJNF�EJTUBO[F�GSB�J�QBFTJ�BM�UPQ�EFMMB�
DMBTTJGJDB�F�J�GBOBMJOJ�EJ�DPEB��4J�DPOGFSNB
�
JOPMUSF
� MB� UFOEFO[B� EFJ� QBFTJ� DIF� TJ� QPO�
HPOP�QJÐ�JO�BMUP�OFMMF�HSBEVBUPSJF�BE�BWFSF�
SFHPMB[JPOJ�QJÐ�TUBCJMJ�F�TUSVUUVSBUF
� JM�DIF�
SBGGPS[B� MlPSJFOUBNFOUP�EFMMB�#BODB�.PO�
EJBMF�B�QSPNVPWFSF�MlBEP[JPOF�EJ�TUSVNFO�
UJ�QFS� JM�NJHMJPSBNFOUP�EFMMB�RVBMJU·�EFMMB�
SFHPMB[JPOF
�QJÐ�DIF�MB�EFSFHPMB[JPOF�WRXW�
FRXUW�� *O� RVFTUP� DPOUFTUP� JOUFSOB[JPOBMF
�
Ml*UBMJB�OPO�QSFTFOUB�WBSJB[JPOJ� TJHOJGJDBUJ�
WF�SJTQFUUP�BMMlBOOP�QSFDFEFOUF
�DPTJDDIÀ�MB�
DBQBDJU·�EJ�GBSF�JNQSFTB�SJTVMUB�BODPSB�GSF�
OBUB�EB�VO�DBSJDP�GJTDBMF�F�USJCVUBSJP�FDDFT�
TJWP
� OPODIÀ� EBMMB� EVSBUB� EFJ� DPOUFO[JPTJ�
QBSJ�RVBTJ�BM�EPQQJP�EFMMB�NFEJB�EFJ�QBFTJ�
0$4&�QJÐ�BWBO[BUJ�

1BUSJ[JB�$BMBCSFTF�QSPQPOF�VOB� SJGMFT�
TJPOF�TVMMF�QPUFO[JBMJU·�F�JM�SVPMP�EFMMlJOUFM�
MJHFO[B�BSUJGJDJBMF�OFMMB�TPDJFU·�DPOUFNQP�
SBOFB
� BSSJDDIJUP� EBMMF� QPTJ[JPOJ� BEPUUBUF�
B� MJWFMMP�FVSPQFP�F�OB[JPOBMF��/F�FNFSHF�
DIF� MlPCJFUUJWP�EFMMl&VSPQB�¿�HFTUJSF�RVF�
TUB�JOOPWB[JPOF�JO�NPEP�FUJDBNFOUF�TPTUF�
OJCJMF� F� DPNQBUJCJMF� DPO� J� QSJODJQJ� FVSP�
QFJ��*M�DPOUSJCVUP�¿�BSSJDDIJUP�EBMMF�SFDFOUJ�
QSPOVODF� EFM� $POTJHMJP� EJ� 4UBUP� TVMMlVTP�
EFHMJ� BMHPSJUNJ� OFM� QSPDFTTP� EFDJTJPOBMF�
QVCCMJDP�

/FM�DPOUSJCVUP�EJ�4JNPOB�.PSFUUJOJ
�TJ�
SFOEF�DPOUP�EFJ�DPOUFOVUJ�EFMMlVMUJNB�3F�
MB[JPOF� TVMMP� TUBUP� EJ� BQQMJDB[JPOF� EFMMlB�
OBMJTJ� EJ� JNQBUUP� EFMMB� SFHPMBNFOUB[JPOF�
SFMBUJWB�BMMlBOOP�����
�QSFTFOUBUB�BMMF�$B�
NFSF�EB�QBSUF�EFM�.JOJTUSP�QFS� J�SBQQPSUJ�
DPO� JM� 1BSMBNFOUP� F� MB� EFNPDSB[JB� EJSFU�
UB�� -lBQQVOUBNFOUP� BOOVBMF� DPO� MB� 3FMB�
[JPOF� DJ� PGGSF� MP� TQVOUP�QFS� GBSF� JM� QVOUP�

DPNQMFTTJWP�TVM�MJWFMMP�EJ�BQQMJDB[JPOF�EFJ�
QSJODJQBMJ� TUSVNFOUJ� EJ� CFUUFS� SFHVMBUJPO�
EB�QBSUF�EFMMF�BNNJOJTUSB[JPOJ�TUBUBMJ
�DPO�
BMDVOJ� BQQSPGPOEJNFOUJ� BODIF� TVMMF� BVUP�
SJU·� JOEJQFOEFOUJ� F� TVJ� MJWFMMJ� JOGFSJPSJ� EJ�
HPWFSOP��-lVMUJNB�3FMB[JPOF
�QFSBMUSP
�¿�MB�
QSJNB�B�UFOFSF�DPOUP�EFMMF�QSPGPOEF�NPEJ�
GJDIF�JOUSPEPUUF�JO�NBUFSJB�EBM�OVPWP�SFHP�
MBNFOUP�QFS� Ml"*3�F� MB�7*3
�BEPUUBUP�DPO�
JM�EFDSFUP�EFM�1SFTJEFOUF�EFM�$POTJHMJP�EFJ�
NJOJTUSJ����TFUUFNCSF�����
�O�����
�DIF�IB�
EJTDJQMJOBUP�BODIF�MF�DPOTVMUB[JPOJ��5VUUB�
WJB
�DPNF�TPUUPMJOFB�.PSFUUJOJ
�OPOPTUBOUF�
J�DBNCJBNFOUJ�OPSNBUJWJ�EJ�SJMJFWP�JOUFSWF�
OVUJ�OFM�DPSTP�EFM�����
�MB�3FMB[JPOF�GPSOJ�
TDF�VO�RVBESP�DPNQMFTTJWP
� GSVUUP�EJ�EBUJ�
BHHSFHBUJ
�QFS�JM�����
�JM�DIF�OPO�DPOTFOUF�
BODPSB�VO�HJVEJ[JP�CBTBUP� FTDMVTJWBNFOUF�
TVMMlBUUVB[JPOF� EFMMB� OVPWB� EJTDJQMJOB�� 4J�
SFHJTUSB
� DPNVORVF
� VO� HFOFSBMF� NJHMJP�
SBNFOUP�EFMMlBQQMJDB[JPOF�EFHMJ� TUSVNFOUJ�
EJ�CFUUFS� SFHVMBUJPO� JO� *UBMJB
�NBMHSBEP� MB�
QFSTJTUFO[B�EJ�BTQFUUJ�DSJUJDJ�DIF�SJDIJFEPOP�
JNQFHOP
�GPSNB[JPOF�F�VOB�QJÐ�TJTUFNBUJDB�
QSPHSBNNB[JPOF�

/FMMlBNCJUP� EFM� DPOWFHOP� BOOVBMF�
EFMMl*OUFSOBUJPOBM�"TTPDJBUJPO� GPS�-FHJTMB�
UJPO�PSHBOJ[[BUP�JM����PUUPCSF������QSFTTP�
JM�4FOBUP�EFMMB�3FQVCCMJDB�EBMMF�VOJWFSTJU·�
-6*44
�-6.4"
�3PNB53&�F�EBMMl*TUJUVUP�
4UVS[P
�BDDBEFNJDJ�F�QSPGFTTJPOJTUJ�IBOOP�
SBHJPOBUP�TVMMF�DBVTF�EFMMB�DSJTJ�EJ� GJEVDJB�
OFMMB� MFHJTMB[JPOF� F� OFMMB� SFHPMB[JPOF
� F�
TVMMF�QPTTJCJMJ�QJTUF�QFS�BGGSPOUBSF� MB�DSJTJ��
3PTTBOB�"NPSPTP�OF� PGGSF� VOB�OPO� TFN�
QMJDF�TJOUFTJ
�EBMMB�RVBMF�FNFSHF�MB�DFOUSBMJ�
U·�EFMMB�RVBMJU·�EFMMlJTUSVUUPSJB�OPSNBUJWB�F�
EFMMF�UFDOJDIF�EJ�CFUUFS�SFHVMBUJPO
�JM�SVPMP�
DSVDJBMF� EFJ� 1BSMBNFOUJ� F� TPQSBUUVUUP� MlF�
TJHFO[B� EJ� QSFTUBSF� NBHHJPSF� BUUFO[JPOF�
BMMlBUUVB[JPOF�BNNJOJTUSBUJWB�EFMMF�MFHHJ�
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*OGJOF
� $BSPMJOB� 3BJPMB� SFDFOTJTDF� MlBS�
UJDPMP�EJ� +BO�#FZFST� F�4BSBI�"SSBT
� k8IP�
GFFET� JOGPSNBUJPO� UP� SFHVMBUPST � 4UBLF�
IPMEFS� EJWFSTJUZ� JO� &VSPQFBO� 6OJPO� SFH�
VMBUPSZ� BHFODZ� DPOTVMUBUJPOTl
� QVCCMJDBUP�
OFM� ����� TVM� -RXUQDO� RI� 3XEOLF� 3ROLF\��(MJ�
BVUPSJ�FTQPOHPOP�VOB�BOBMJTJ�FNQJSJDB�EFJ�
QPTTJCJMJ�SJTDIJ�EJ�DBUUVSB�JO�DVJ�MF�BHFO[JF�
FVSPQFF� JODPSSPOP�NFEJBOUF� MF� MPSP� DPO�
TVMUB[JPOJ
� QBSUFOEP� EBMMF� EJGGVTF� UFPSJF�
TFDPOEP�MF�RVBMJ�UBMF�SJTDIJP�TBSFCCF�NPMUP�
BMUP��-B�MPSP�SJDFSDB�NJSB
�JO�QBSUJDPMBSF
�B�
TQJFHBSF�RVBMJ� TPOP� MF�DPOEJ[JPOJ�FOUSP� MF�
RVBMJ� MF� DPOTVMUB[JPOJ�QPTUF� JO� FTTFSF�EBM�
MF� BHFO[JF� FVSPQFF� DPOTFOUPOP� VOlBNQJB�
QBSUFDJQB[JPOF� F� MB� EJWFSTJGJDB[JPOF� EFHMJ�
TUBLFIPMEFS
�QFS� DPOGVUBSF� MB� DPOWJO[JPOF�
DIF�TJB�MP�TUFTTP�BNCJFOUF�JTUJUV[JPOBMF�FO�
USP�DVJ�TJ�NVPWPOP�MF�BHFO[JF�B�TDPSBHHJBSF�
MB�QBSUFDJQB[JPOF�BM�MPSP�QPMJDZ�NBLJOH��(MJ�
JOUFSFTTBOUJ�SJTVMUBUJ�EFMMlBOBMJTJ�EJ�#FZFST�F�
"SSBT� DPOGFSNBOP� DIF� MB� QBSUFDJQB[JPOF�
BMMF�DPOTVMUB[JPOJ�EFMMF�BHFO[JF�FVSPQFF�¿�
QSFWBMFOUFNFOUF� RVFMMB� EFHMJ� JOUFSFTTJ� SF�
HPMBUJ
�F�DIF�GBUUPSJ�SFHPMBUPSJ
�DPNF�JM�EF�
TJHO� EFMMF� DPOTVMUB[JPOJ
� OPO� JOGMVJTDPOP�
TVGGJDJFOUFNFOUF�TV�EJ�FTTB
�OPO�SJVTDFOEP�
BE�BNQMJBSF�JM�WFOUBHMJP�EFMMF�DBUFHPSJF�JO�
UFSDFUUBUF��1JÐ� SJMFWBOUF� BQQBSF
� JOWFDF
� JM�
SVPMP�EJ�GBUUPSJ�EJ�DPOUFTUP�DPNF�MlFU·�EFMMF�
BHFO[JF
�M·�EPWF�RVFMMF�QJÐ�WFDDIJF�BUUSBH�
HPOP�VOB�NBHHJPSF�WBSJFU·�EJ�TUBLFIPMEFS�



-l0TTFSWBUPSJP�TVMMl"OBMJTJ�EJ�*NQBUUP�EFMMB�3FHPMB[JPOF�	0TTFSWBUPSJP�"*3
�OBTDF�OFM�����
�TVMMB�CBTF�
EJ�VOB�DPOWFO[JPOF�TUJQVMBUB�USB�JM�%JQBSUJNFOUP�EJ�4DJFO[F�(JVSJEJDIF�EFMMl6OJWFSTJU·�EFHMJ�4UVEJ�

EFMMB�5VTDJB�EJ�7JUFSCP�	PSB�%JQBSUJNFOUP�EJ�TUVEJ�MJOHVJTUJDP�MFUUFSBSJ
�TUPSJDP�GJMPTPGJDJ�F�HJVSJEJDJ
�F�
MB�'BDPMU·�EJ�(JVSJTQSVEFO[B�EFMMl6OJWFSTJU·�EFHMJ�4UVEJ�EJ�/BQPMJ�m1BSUIFOPQFn�

*M����PUUPCSF������TJ�¿�DPTUJUVJUP�JO�BTTPDJB[JPOF�

-lPCJFUUJWP�EFMMl0TTFSWBUPSJP�¿�FTBNJOBSF
�DPO�DBEFO[B�QFSJPEJDB
�MF�UFNBUJDIF�EFMMB�RVBMJU·�EFMMB�
SFHPMB[JPOF
�DPO�QBSUJDPMBSF�SJGFSJNFOUP�BMMlJNQJFHP�EFMMB�NFUPEPMPHJB�EJ�"OBMJTJ�EJ�JNQBUUP�EFMMB�
SFHPMB[JPOF�	"*3
�F�EJ�7FSJGJDB�EJ�JNQBUUP�EFMMB�SFHPMB[JPOF�	7*3
�EB�QBSUF�EFMMF�BNNJOJTUSB[JPOJ�

JUBMJBOF�F�EJ�QSPEVSSF�JOEBHJOJ
�QBQFS
�TUVEJ�EJ�DBTP
�OPODIÀ�BQQSPGPOEJNFOUJ�F�DPOGSPOUJ�DPO�MF�FTQF�
SJFO[F�JOUFSOB[JPOBMJ�QJÐ�TJHOJGJDBUJWF��&TTP�TJ�QSPQPOF�EJ�DPOUSJCVJSF�BMMP�TWJMVQQP�EFMMF�BUUJWJU·�
EJ�SJDFSDB�JO�NBUFSJB�EJ�"*3�F�EJ�GPSNB[JPOF�QPTU�VOJWFSTJUBSJB�QFS�TUVEJPTJ�F�GVO[JPOBSJ�QVCCMJDJ�
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