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 TPVWFOU
BWFD�EFT�DPOEJUJPOT�USÒT�GBWPSBCMFT��%�BVUSF�QBSU
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QPUFOUJFMT�TVS�MF�NBSDIÏ
�JM�FYJTUF�VOF�WBTUF�RVBOUJUÏ�EF�SÒHMFT�RVJ�FYFSDFOU�VOF�JOnVFODF
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EF� GBJSF�BUUFOUJPO�Ë� MB�DPOTUJUVUJPO�EFT�NFNCSFT
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-FT�CBORVFT�DPPQÏSBUJWFT�TPOU�EFT�JOTUJUVUJPOT�VOJRVFT��&MMFT�TPOU
�FO�GBJU
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ÏSFOUT�� MB� CBORVF� DPNNFSDJBMF� FU� MB� DPPQÏSBUJWF��-B�CBORVF�
DPNNFSDJBMF�FTU�FTTFOUJFMMFNFOU�VOF�TPDJÏUÏ�BV�CVU�MVDSBUJG�BWFD�EFT�BDUJPOOBJSFT�PSJFOUÏT�
TVS�MF�QSPmU FU WFST M�BVHNFOUBUJPO EV SFOEFNFOU EV DBQJUBM� $�FTU QPVSRVPJ MFT EÏDJTJPOT
E�VOF�CBORVF�DPNNFSDJBMF�TPOU�QSJTFT�TFMPO�VOF�QSPDÏEVSF�E�F�DBDJUÏ 	+BFHFS�FU�BM�����
�
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1BS�DPOUSF
�TFMPO�MFT�QSJODJQFT�DPPQÏSBUJGT
�VO�TPDJÏUBJSF�E�VOF�CBORVF�DPPQÏSBUJWF�
QBSUJDJQF�BVY�BDUJWJUÏT�EF�MB�CBORVF�OPO�TFVMFNFOU�QBS�TB�QBSU�TPDJBMF�P
FSUF NBJT BVTTJ
QBS�TB�DPMMBCPSBUJPO�QFSTPOOFMMF��-F�GBJU�RVF�DFT�EFVY�JOTUJUVUJPOT�	MB�CBORVF�DPNNFSDJBMF�
FU�MB�DPPQÏSBUJWF
�TF�TPOU�SFUSPVWÏFT�FTU�Eß�Ë�MFVST�EJ
ÏSFODFT� $�FTU QBSDF RVF MF NÏMBOHF�
EF�DFT�EFVY�FTU�DBQBCMF�EF�SÏTPVESF�EFT�QSPCMÒNFT�RVJ�TPOU�JOUSBJUBCMFT�QBS�MFT�TUSVDUVSFT�
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DBJSFT�USBEJUJPOOFMMFT�RVJ�POU�PDDVQÏ�VOF�QMBDF�EÏUFSNJOBOUF�EBOT�MF�EÏWFMPQQFNFOU�EFT�
CBORVFT�DPPQÏSBUJWFT��%F�DFT�EPNBJOFT
�MFT�QSJODJQBVY�TPOU�M�BHSJDVMUVSF�EF�QFUJUF�UBJMMF�
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�D�ÏUBJFOU�FTTFOUJFMMFNFOU�
MFT�DJCMFT�DPNNVOFT
�MB�DPPQÏSBUJPO�EFT�NFNCSFT�FU�MF�HSPVQF�ÏUFOEV�EFT�jTVQQPSUFVSTx�
RVJ�BWBJFOU�VO�SÙMF�OPUBCMF�

"�QBSUJS�EFT�BOOÏFT��������
�MFT�CBORVFT�DPPQÏSBUJWFT�ÏUBJFOU�FYQPTÏFT�Ë�EFT�EÏmT EF
QMVT�FO�QMVT�JNQPSUBOUT��$FQFOEBOU
�D��UBJU�TVSUPVU�QFOEBOU�MFT����EFSOJÒSFT�BOOÏFT�RV�FMMFT�
WJWBJFOU�TPVT� MB�QSFTTJPO�QFTBOUF�EF� M�JNBHF�EF�jCBORVF�VOJWFSTFMMF�x�EF�HMPCBMJTBUJPO�
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M�FOTFNCMF�EFT�RVFTUJPOT�BZBOU�USBJU�Ë�M�BSHFOU�

-FT�QSJODJQFT�DPPQÏSBUJGT�FU�MFT�FOUSFQSJTFT�TF�TPOU�UPVKPVST�BEBQUÏT�BVY�TJUVBUJPOT�FO�
NVUBUJPO��4J�DFMB�O�BWBJU�QBT�ÏUÏ�MF�DBT
�MFT�DPPQÏSBUJWFT�O�BVSBJFOU�QBT�VOF�QPTJUJPO�BVTTJ�
GPSUF�TVS�MFT�NBSDIÏT�mOBODJFST
 TVS MFT NBSDIÏT BHSJDPMFT FUD� -�BQQBSJUJPO EF OPVWFMMFT
DPPQÏSBUJWFT
�QBS�FYFNQMF�FO�"MMFNBHOF
�NPOUSF�DPNCJFO� MFT�DPPQÏSBUJWFT�FU� MF� UZQF�
TUSVDUVSFM�EF�MB�DPPQÏSBUJWF�TPOU�BEBQUBCMFT�FU�BVTTJ�RVF�MFT�DPPQÏSBUJWFT
�ÏHBMFNFOU�EBOT�
MFT� TPDJÏUÏT�NPEFSOFT
� SFQSÏTFOUFOU� Ë�OPVWFBV�VOF� BMUFSOBUJWF� JNQPSUBOUF� 	)PSTLPUUF�
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%FQVJT�VOF�USFOUBJOF�E�BOOÏFT
�MFT�CBORVFT�DPPQÏSBUJWFT�EFT�QBZT�EÏWFMPQQÏT�TPOU�Ë�
M�IFVSF�EFT�RVFTUJPOT�BCPSEBOU�MB�DBQJUBMJTBUJPO��-FT�EJSJHFBOUT�FTTBZFOU�EF�SFUSPVWFS�MFT�
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EF���NJMMJPOT�EF�DMJFOUT�QBSUJDVMJFST�FU�E�B
BJSFT����

-F�HSPVQF�FTU�TUSVDUVSÏ�TVS�EFVY�OJWFBVY�QPVS�DF�RVJ�UPVDIF�MFT�PQÏSBUJPOT�CBODBJSFT�
BMPST�RVF�MB�TUSVDUVSF�EF�SFQSÏTFOUBUJWJUÏ�FTU�TVS�USPJT�OJWFBVY��-FT�CBORVFT�MPDBMFT�TPOU�
SFHSPVQÏFT�FO����EJTUSJDUT�SÏHJPOBVY�Pá�Z�TPOU�EJTDVUÏT� MFT�RVFTUJPOT�EF�QPMJUJRVFT�FU�
E�PSJFOUBUJPOT��4FMPO�MB�TUSVDUVSF�E�PSHBOJTBUJPO�	WPJS��'JHVSF��
�EF�DF�TZTUÒNF
�MFT�PSHBOFT�

���IUUQ���XXX�SBCPCBOL�DPN

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT
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EF�EJSFDUJPO�EFT�CBORVFT� DPPQÏSBUJWFT� TPOU� MF� DPOTFJM� E�BENJOJTUSBUJPO
� MF� DPOTFJM� EF�
TVSWFJMMBODF�FU�MFT�BTTFNCMÏFT�EFT�TPDJÏUBJSFT��-B�CBORVF�DFOUSBMF�EF�DF�TZTUÒNF�FTU�MB�
3BCPCBOL�/FEFSMBOE�EÏUFOVF
�TVSWFJMMÏF�FU�DPOUSÙMÏF�QBS�MFT�DBJTTFT�MPDBMFT
�FU�GPODUJPOOBOU�
TPVT�MB�GPSNF�EF�DPPQÏSBUJWF��$FUUF�CBORVF�DFOUSBMF�PQÒSF�FO�GBWFVS�EFT�DBJTTFT�MPDBMFT�
FO�EFVY�HSBOET�EPNBJOFT��B
�MF�EÏWFMPQQFNFOU�DPOUJOV�EFT�BDUJWJUÏT�DPPQÏSBUJWFT��C
�MFT�
TFSWJDFT�EF�QMVT�FO�QMVT�ÏUFOEVT�QSJODJQBMFNFOU�BV�QSPmU EFT DBJTTFT MPDBMFT�

-F�HSPVQF�B�SFNJT�FO�RVFTUJPO�TPO�TUBUVU�DPPQÏSBUJG�BV�NJMJFV�EFT�BOOÏFT����QPVS�FO�WFOJS�
Ë�MB�DPODMVTJPO�EF�OF�QBT�TF�EÏNVUVBMJTFS��*MT�POU�FO�F
FU DPOTUBUÏ RVF MF TUBUVU DPPQÏSBUJG
BWBJU�DPOUSJCVÏ�Ë�TPO�BDUVFM�TVDDÒT��-F�GBJU�EF�OF�QBT�BWPJS�MB�DPOUSBJOUF�EF�SÏNVOÏSFS�TFT�
BDUJPOOBJSFT�FU�RVF�UPVT�MFT�TVSQMVT�TPOU�SÏJOWFTUJT�EBOT�VOF�SÏTFSWF�DPMMFDUJWF
�MFVS�QFSNFU�
EF�QMBOJmFS Ë MPOH UFSNF�

-F�OPNCSF�EF�DBJTTFT�MPDBMFT�B�EJNJOVÏ�BV�DPVST�EFT�EFSOJÒSFT�BOOÏFT
�QSJODJQBMFNFOU�
Ë�DBVTF�EFT�RVFTUJPOT�E�F�DBDJUÏ�

"V�1BZT�#BT
�FO�DF�RVJ�DPODFSOF�MB�DSÏBUJPO�E�VOF�DPPQÏSBUJWF
�MB�MÏHJTMBUJPO�MPDBMF�
OF�TUJQVMF�BVDVO�OPNCSF�NJOJNBM�QPVS� MFT�TPDJÏUBJSFT��.JT�Ë�QBSU
� MB� MPJ�EFT�TPDJÏUÏT�
ÏDPOPNJRVFT�RVJ�TF�SBQQPSUF�ÏHBMFNFOU�BVY�DPPQÏSBUJWFT
�EÏTJHOF�BV�NPJOT�VO�NFNCSF��
3ÏDFNNFOU
�MF�OPNCSF�EF�NFNCSFT�B�CFBVDPVQ�BVHNFOUÏ
�QBS�SBQQPSU�Ë�MB�EJNJOVUJPO�
FO�OPNCSF�EFT�DBJTTFT�MPDBMFT��-�BDUVFM�CVU�EF�MB�HFTUJPO�DFOUSBMF�FTU�MF�SFOGPSDFNFOU�EF�
M�FOHBHFNFOU�EFT�TPDJÏUBJSFT�EF�MB�CBORVF�FU�RVF�MF�OPNCSF�EFT�NFNCSFT�BUUFJHOF�MF�OJWFBV�
EF��
��NJMMJPOT�

-B�WSBJF�TQÏDJmDJUÏEV TZTUÒNFIPMMBOEBJT�FTU�RVF�MFT�DBJTTFT�MPDBMFT�OF�SFDVFJMMFOU�BVDVOF�
QBSU�TPDJBMF
�BVUSFNFOU�EJU�ÐUSF�TPDJÏUBJSF�OF�DPßU�SJFO�QPVS�MFT�NFNCSFT��1BS�DPOTÏRVFOU
�
JM�OF�T�BHJU�KBNBJT�EF�M�BVHNFOUBUJPO�PV�EF�MB�EJNJOVUJPO�EF�MB�WBMFVS�OPNJOBMF�EFT�QBSUT�
TPDJBMFT��1BS�DPOUSF
�MFT�DBJTTFT�MPDBMFT�EPJWFOU�T�JOTDSJSF�Ë�MB�DBJTTF�DFOUSBMF�QBS�Z�DPUJTFS
�
QSPQPSUJPOOFMMFNFOU�BV�UPUBM�EF�MFVS�CJMBO
�MFT�QBSUT�TPDJBMFT�WBMBOU�DIBDVOF������HVMEFOT��
$FT�QBSUT�TPDJBMFT�OF�KPVFOU�QBT�VO�SÙMF�EÏUFSNJOBOU�EBOT�MB�TUSVDUVSF�EF�mOBODFNFOU EF
MB�DBJTTF�DFOUSBMF�NBJT�QMVUÙU�EBOT�MFT�HBSBOUJFT�NVUVFMMFT�

*M�FTU�QPTTJCMF�EF�QBZFS�EFT�EJWJEFOEFT�FO�GPODUJPO�EFT�QBSUT�TPDJBMFT�EFT�DBJTTFT�MPDBMFT�
JOTDSJUFT� Ë� MB� DBJTTF� DFOUSBMF�� -F� OJWFBV� EF� DFT� EJWJEFOEFT� FTU� EÏmOJ QBS M�"TTFNCMÏF
(ÏOÏSBMF�EF�MB�CBORVF��3ÏDFNNFOU
�MB�QPMJUJRVF�EV�QBJFNFOU�EFT�EJWJEFOEFT�ÏUBJU�ÏUBCMJF�
EF�UFMMF�TPSUF�RVF�MB�CBORVF�OF�QBZBJU�SJFO��/BUVSFMMFNFOU
�BV�QSPmU EFT TPDJÏUBJSFT
 OJ MFT
DBJTTFT�MPDBMFT�OJ�MF�DFOUSF�OF�EJTUSJCVFOU�BVDVO�EJWJEFOEF�QBSDF�RVF�MF�GBJU�E�ÐUSF�NFNCSF�
FTU�HSBUVJU�

&O�"MMFNBHOF
�MFT�TZTUÒNFT�EFT�CBORVFT�DPPQÏSBUJWFT�Ë�4DIVM[F�%FMJU[TDI�FU�Ë�3BJ
FJTFO
TF�TPOU�SÏVOJT�FO�������-�JOTUJUVUJPO�mOBODJÒSF RVJ SFHSPVQF MFT DPPQÏSBUJWFT 3BJ
FJTFO
FU�MFT�7PMLTCBOLFO�T�BQQFMMF�MB�#73��-F�OPVWFBV�TZTUÒNF�TF�DPNQPTF�EF�USPJT�OJWFBVY�
E�PSHBOJTBUJPO� 	WPJS��'JHVSF��
��&O� UBOU�RVF�CBORVFT�VOJWFSTFMMFT
� MFT�7PMLTCBOLFO�FU�
3BJ
FJTFOCBOLFO QSPQPTFOU Ë MFVST DMJFOUT VOF HBNNF FYIBVTUJWF EF TFSWJDFT mOBODJFST
HSÉDF�Ë�VOF�ÏUSPJUF�DPPQÏSBUJPO�BWFD�EFT�ÏUBCMJTTFNFOUT�TQÏDJBMJTÏT�QFSGPSNBOUT�B�MJÏT BV
(SPVQF�CBODBJSF�DPPQÏSBUJG�BMMFNBOE
�QBSNJ�MFTRVFMMFT�MB�%;�#"/,�"(�%FVUTDIF�;FOUSBM�
(FOPTTFOTDIBgTCBOLFO UBOURV�PSHBOJTNFDFOUSBM CBODBJSF FUmOBODJFS
 MB8(;�#BOL
 MB
#BVTQBSLBTTF�4DIXÊCJTDI�)BMM
�MF�HSPVQF�E�BTTVSBODFT�3�7�7FSTJDIFSVOH
�MF�HSPVQF�6OJPO�
*OWFTUNFOU�FU�VOF�CBORVF�IZQPUIÏDBJSF
�MB�%FVUTDIF�(FOPTTFOTDIBgT�)ZQPUIFLFOCBOL"(��
-FT�7PMLTCBOLFO�FU�3BJ
FJTFOCBOLFO
 FO UBOU RV�FOUJUÏT JOEÏQFOEBOUFT
 TPOU FOSBDJOÏFT
EBOT�MB�WJF�ÏDPOPNJRVF�SÏHJPOBMF�EF�NBOJÒSF�VOJRVF��-B�GPSDF�EF�MFVS�BDUJWJUÏ�SÏTJEF�EBOT�

-»OH�&T[UFS�q�5BTTZ�*TUW»O
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VOF�DPOOBJTTBODF�BQQSPGPOEJF�EV�NBSDIÏ�FU�VO�DPOUBDU�QFSTPOOBMJTÏ�BWFD�MFT�IBCJUBOUT�EF�MB�
SÏHJPO�4FT�VOJUÏT�EF�CBTF�TPOU�MFT�DSÏEJUT�DPPQÏSBUJGT�MPDBVY�BMMFNBOET�	MFT�DBJTTFT�MPDBMFT
�
GPODUJPOOBOU�TJNVMUBOÏNFOU
�DPNNF�CBORVF�DPNNFSDJBMF
�BWFD�MFT�DBJTTFT�SÏHJPOBMFT�
FU�MF�DFOUSF��$FT�VOJUÏT�EPJWFOU�BHJS�Ë�M�JOUÏSÐU�NVUVFM�EFT�NFNCSFT��-FVST�JNQPSUBODFT�
TPOU�TJ�HSBOEFT�RV�JMT�TPOU�OPO�TFVMFNFOU�MFT�QSFTUBUBJSFT�mOBODJFST EFT 1.&�1.* MPDBMFT
NBJT�JMT�JOUFSWJFOOFOU�BVTTJ�EBOT�MF�DPVST�mOBODJFS EF DFT FOUSFQSJTFT FU JOEVTUSJFT HSÉDF
BVY�TVCWFOUJPOT�E�&UBU
�JMT�HBSEFOU�BJOTJ�MFT�USBEJUJPOT�MPDBMFT�EF�3BJ
FJTFO
 FU mOBMFNFOU

SFTUFOU�MFT�DFOUSFT�DPNNFSDJBVY�EF�MFVST�SÏHJPOT�

-F�SÙMF�QSJODJQBM�EFT�DBJTTFT�SÏHJPOBMFT�FTU�M�BTTVSBODF�EF�MB�MJRVJEJUÏ�DPOTUBOUF�EFT�
DSÏEJUT�DPPQÏSBUJGT�MPDBVY�FU�MF�mOBODFNFOU EFT FOUSFQSJTFT Ë QMVT HSBOEF UBJMMF� -F DFOUSF
BTTVSF�MB�MJRVJEJUÏ�EFT�DBJTTFT�SÏHJPOBMFT�FU�KPVF�VO�SÙMF�JNQPSUBOU�EBOT�MF�mOBODFNFOU Ë
NPZFO�FU�Ë�MPOH�UFSNF��-FT�DBJTTFT�MPDBMFT�POU�VO�DPOUBDU�EJSFDU�PV�QBS�M�JOUFSNÏEJBJSF�EFT�
DBJTTFT�SÏHJPOBMFT�BWFD�MF�DFOUSF�

'JHVSF��

-F�NPEÂMF�TUSVDUVSFM�EFT�CBORVFT�DPPQÃSBUJWFT�BMMFNBOEFT

�#BORVF�$PPQÏSBUJWF�"MMFNBOEF� $POGÏEÏSBUJPO�EFT� $POGÏEÏSBUJPO�$FOUSBMF
� %;�#BOL�"(� 7PMLTCBOLFO�FU�CBORVFT� EFT�DPPQÏSBUJWFT
� � 3BJ
FJTFO BSUJTBOBMFT j ;FOUHFOP x
� 	'SBOLGVSU�BN�.BJO
� 	#POO
�

� � ���$FOUSFT�DPPQÏSBUJGT�
� � FU�*OTUJUVUT�TQÏDJBVY
OJWFBV�OBUJPOBM� �
� � ���'ÏEÏSBUJPOT�SÏHJPOBMFT

�� � � � ���$FOUSFT�3BJ
FJTFO � � #BORVFT DFOUSBMFT � �� $FOUSFT DPPQÏSBUJGT
� � � BSUJTBOBMFT
OJWFBV�SÏHJPOBM� �
� � ���$FOUSFT�3ÏHJPOBVY

OJWFBV�MPDBM� � DSÏEJUT�DPPQÏSBUJGT�	E�FOWJSPO�����


-B�#73���B�FOWJSPO������DBJTTFT�MPDBMFT�DPNQSFOBOU�QMVT�EF����NJMMJPOT�EF�TPDJÏUBJSFT�
FU�RVFMRVF����NJMMJPOT�EF�DMJFOUT��4FMPO�MB�SÏHMFNFOUBUJPO�DPPQÏSBUJWF�BMMFNBOEF
�RVBOU�Ë�
MB�DSÏBUJPO�E�VOF�DPPQÏSBUJWF
�JM�GBVU�BWPJS�BV�NPJOT���NFNCSFT��-FT�TPDJÏUBJSFT�QFVWFOU�
PCUFOJS�EFT�QBSUT�TPDJBMFT�E�VOF�WBMFVS�OPNJOBMF�EF����Ë�����FVSPT��-PST�EF�M�BVHNFOUBUJPO�

���XXX�DZCFS�CBORVFQPQVMBJSF�GS

-B�TUSVDUVSF�FU�MF�DPNQPSUFNFOU�EV�DBQJUBM�EFT�CBORVFT�DPPQFSBUJWFT
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EF�MB�WBMFVS�EFT�QBSUT�TPDJBMFT
�JM�FTU�QPTTJCMF�RVF�MF�NFNCSF�OF�SÒHMF�RV�VOF�QFUJUF�QBSUJF�EF�
MB�WBMFVS�BVHNFOUÏF�NBJT�EF�����BV�NPJOT��-F�SFTUF�FTU�MBJTTÏ�Ë�MB�DIBSHF�EFT�EJWJEFOEFT�
BOOVFMT�

-FT�DPPQÏSBUJWFT�BMMFNBOEFT�QBZFOU�SÏHVMJÒSFNFOU�EF�EJWJEFOEFT�BVY�TPDJÏUBJSFT�QPVS�
RV�FMMFT�QVJTTFOU�BVTTJ�HBSBOUJS�MF�OJWFBV�EF�MB�WBMFVS�EFT�QBSUT�TPDJBMFT�GBJTBOU�QBSUJFT�EF�
MFVST�DBQJUBVY�QSPQSFT��-F�SFOEFNFOU�EFT�EJWJEFOEFT�FTU�TVQÏSJFVS�Ë�DFMVJ�EFT�BDUJPOT�DPUÏFT�
FO�CPVSTF��-B�SBJTPO�FTU�RVF�MF�NFNCSF�OF�QSPmUF QBT EF M�BVHNFOUBUJPO EFT DBQJUBVY EF MB
DPPQÏSBUJWF�QVJTRVF�MB�WBMFVS�BVHNFOUÏF�SFTUF�VO�DBQJUBM�OPO�EJTUSJCVBCMF��0O�QFVU�EJSF�
RVF�MF�UBVY�NPZFO�EFT�EJWJEFOEFT�QBZÏT�FO�GPODUJPO�EFT�QBSUT�TPDJBMFT
�FTU�TVQÏSJFVS�Ë����
EF�M�JOUÏSÐU�NPZFO�TVS�MF�NBSDIÏ�EFT�BDUJPOT��1BS�DPOUSF
�JM�O�FYJTUF�BVDVO�DBMDVM�P�DJFM TVS
DF�GBJU�

-FT�CBORVFT�DPPQÃSBUJWFT�FU�Mm&VSPQF�EF�Mm&TU
	BWFD�MmFYFNQMF�IPOHSPJT
�

&O�&VSPQF�EF�M�&TU
�VOF�SVQUVSF�B�FV�MJFV�BQSÒT�MB�TFDPOEF�HVFSSF�NPOEJBMF��-�JEÏF�DPP�
QÏSBUJWF�GBJTBJU�QBSUJF�EF�M�JEÏF�DPNNVOJTUF
�EV�TZTUÒNF�EF�M�ÏDPOPNJF�QMBOJmÏF FU OF
QPVWBJFOU�QBT�TF�EÏWFMPQQFS�FO�UBOU�RV�FOUSFQSJTF�DPPQÏSBUJWF��0O�O�B�QBT�DPOTJEÏSÏ�MFT�
DPPQÏSBUJWFT�FO�UBOU�RV�FOUSFQSJTFT�NBJT�FO�UBOU�RV�JOTUSVNFOUT�TPDJP�QPMJUJRVFT��"QSÒT�
����
�BWFD�M�PVWFSUVSF�EF�M�&VSPQF�DFOUSBMF�FU�EF�M�FTU�FU�MF�QBTTBHF�Ë�M�ÏDPOPNJF�EF�NBS�
DIÏ
�MFT�DPOEJUJPOT�EF�CBTF�QPMJUJRVFT�EFT�BODJFOT�QBZT�DPNNVOJTUFT�POU�DIBOHÏ���0O�B�
QSPDÏEÏ�Ë�EFT�SÏGPSNFT�ÏDPOPNJRVFT�EBOT�EF�OPNCSFVY�QBZT�FO�NFUUBOU�M�BDDFOU�TVS�MB�
MJCÏSBMJTBUJPO
�MB�QSJWBUJTBUJPO�FU�MB�NPOEJBMJTBUJPO��%BOT�MF�DBESF�EF�DFT�SÏGPSNFT�ÏDPOP�
NJRVFT
�EFT�QSPHSÒT�UFDIOPMPHJRVFT�BTTPSUJT�EF�M�FODPVSBHFNFOU�E�VO�QSPGFTTJPOBMJTNF�
EBOT�MB�HFTUJPO�FU�EF�M�BNÏMJPSBUJPO�EF�MB�EPUBUJPO�FO�DBQJUBM�EFT�FOUSFQSJTFT�EV�TFDUFVS�
DPPQÏSBUJG�TPOU�EFWFOVT�DSVDJBVY��

"V� TFJO� EF� DFU� FOWJSPOOFNFOU� ÏDPOPNJRVF� MJCÏSBM
� MB� DSÏBUJPO� E�VOF� DVMUVSF� EF�
DPODVSSFODF�JOUFOTF�B�FOUSBÔOÏ�VOF�DPODFOUSBUJPO�EFT�F
PSUTTVSM�ÏEVDBUJPOFUMBGPSNBUJPO

TVS�M�BNÏMJPSBUJPO�EF�MB�SFOUBCJMJUÏ�FU�EF�MB�QSPEVDUJWJUÏ
�TVS�MB�QSJTF�EF�DPOTDJFODF�EFT�DPßUT�
FU�EF�MB�RVBMJUÏ�FU�TVS�MB�NBYJNBMJTBUJPO�EFT�SFOEFNFOUT�FUD��%BOT�OPNCSFVY�EF�DFT�QBZT
�
M�IJTUPJSF�OPO�TFVMFNFOU�EFT�CBORVFT�DPPQÏSBUJWFT�NBJT�BVTTJ�DFMMF�EFT�DPPQÏSBUJWFT�EF�
DPOTPNNBUJPO�FU�EF�QSPEVDUJPO�EBUF�EV���ÒNF�TJÒDMF��

&O�)POHSJF�QBS�FYFNQMF
�MB�GPOEBUJPO�EV�QSFNJFS�DSÏEJU�DPPQÏSBUJG�B�FV�MJFV�FO�������
"V�GVS�FU�Ë�NFTVSF
�DFT�DPPQÏSBUJWFT�TF�TPOU�EÏWFMPQQÏFT
�FU�TVSUPVU�BV�EÏCVU�EV�99�TJÒDMF�
MPSTRV�FMMFT�POU�WÏDV�VOF�ÏQPRVF�EF�SFQSJTF��&O�F
FU
 DFUUF ÏQPRVF B ÏUÏ CSJTÏF QBS MFT EFVY
HVFSSFT�FU�MB�DSJTF�ÏDPOPNJRVF�NPOEJBMFT��"�QBSUJS�EF�����
�MFT�HPVWFSOFNFOUT�EFT�QBZT�
EF�M�&VSPQF�EF�M�&TU�POU�DPNNFODÏ�M�ÏUBUJTBUJPO�EFT�JOTUJUVUJPOT�DPPQÏSBUJWFT��4FMPO�MFT�
OPVWFMMFT�SÒHMFT�TPDJBMJTUFT�IPOHSPJTFT
�D�ÏUBJU�M�051�	$BJTTF�E�&QBSHOF�)POHSPJTF
�RVJ�B�
QSJT�MF�SÙMF�EFT�CBORVFT�DPPQÏSBUJWFT��0S
�FO�����
�MF�HPVWFSOFNFOU�IPOHSPJT�B�QFSNJT�EF�
DSÏFS�EFT�CBORVFT�DPPQÏSBUJWFT�NBJT�VOJRVFNFOU�Ë�MB�DBNQBHOF��&O�F
FU
 M�051 BWBJU MB
SFTQPOTBCJMJUÏ�EF�QMVT�FO�QMVT�JNQPSUBOUF�EF�SFDVFJMMJS�MFT�ÏQBSHOFT�DJWJMFT�Ë�MB�DBNQBHOF��
%F�QMVT
�M�BNCJBODF�OBUJPOBMF�SÏWPMVUJPOOBJSF�TF�GBJTBJU�TFOUJS��"JOTJ
�VOF�EJ[BJOF�EF�KPVST�
BWBOU�MB�SÏWPMVUJPO�IPOHSPJTF�EF�M�PDUPCSF�����
� MB�QSFNJÒSF�CBORVF�DPPQÏSBUJWF�B�ÏUÏ�
ÏUBCMJF�Ë�%VOBGÚMEWÈS
�TPVT�M�PSHBOJTBUJPO�EF�M�«'²4;�	$PPQÏSBUJWF�EF�$POTPNNBUJPO�
FU�EF�7FOUF�/BUJPOBMF
�FU�TPVT�MB�TVSWFJMMBODF�EF�M�051��-FT�BDUJWJUÏT�EF�DFUUF�QSFNJÒSF�
CBORVF�DPPQÏSBUJWF�ÏUBJFOU�BTTF[�SFTUSFJOUFT�DBS�FMMF�O�ÏUBJU�BVUPSJTÏF�RV�Ë�SBTTFNCMFS�MFT�
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ÏQBSHOFT�EFT�IBCJUBOUT�EF�MB�DBNQBHOF��$FUUF�TJUVBUJPO�O�B�QBT�DIBOHÏ�KVTRV�Ë�����������
Pá�MFT�CBORVFT�DPPQÏSBUJWFT�TPOU�EFWFOVFT�DBQBCMFT�E�PDUSPZFS�EFT�DSÏEJUT�NBJT�TFVMFNFOU�
Ë�DPVSU�UFSNF�FU�Ë�VOF�WBMFVS�NPJOESF��&O�����
�QBS�MF�EÏDSFU�EV�.JOJTUSF�EFT�mOBODFT MB
TVSWFJMMBODF�EF�M�051�B�ÏUÏ�BCBOEPOOÏF��.BJT�JM�B�GBMMV�BUUFOESF�M�BO������QPVS�MB�DSÏBUJPO�
EF�MB�#BORVF�$PPQÏSBUJWF�)POHSPJTF�	.5#
��"�QBSUJS�EF�DFUUF�EFSOJÒSF�EBUF
�MFT�BDUJWJUÏT�
EFT�CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�ÏUBOU�MJCÏSÏFT
�MFVS�JOUÏHSBUJPO�EBOT�M�JOTUJUVUJPO�
NVUVFMMF�	.5#
�B�DPNNFODÏ�

7PJMË�M�IJTUPJSF�TVDDJODUF�EFT�CBORVFT�DPPQÏSBUJWFT�IPOHSPJTFT�RVJ�SFTTFNCMF�FO�CFBV�
DPVQ�EF�QPJOUT�Ë�DFMMF�EFT�DSÏEJUT�DPPQÏSBUJGT�EF�3PVNBOJF�FU�EF�1PMPHOF��-B�)POHSJF�B�
SÏVTTJ�Ë�SFTUSVDUVSFS�MFT�DPPQÏSBUJWFT�EBOT�MF�DBESF�E�VO�QSPKFU�BVRVFM�MB�3BCPCBOL�FU�MF�
$SÏEJU�.VUVFM�POU�QBSUJDJQÏ�	"SNCSVTUFS�����
�

"VKPVSE�IVJ
�PO�QFVU�DPOTUBUFS�RVF�MB�)POHSJF�FU�MB�1PMPHOF�TPOU�Ë�QFV�QSÒT�BV�NÐNF�
OJWFBV�EF�EÏWFMPQQFNFOU�DPPQÏSBUJG�	$TÈL�����
��$FDJ�FTU�Eß�BV�GBJU�RVF�QFOEBOU�MF�SÒHOF�
TPDJBMJTUF
�DFT�EFVY�QBZT�ÏUBJFOU�MFT�QMVT�SÏTJTUBOUT�FU�EÏWFMPQQÏT
�FU�EPOD�BQSÒT�MB�USBOTJUJPO�
EV�TZTUÒNF�QPMJUJRVF�FU�ÏDPOPNJRVF
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