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&M�E½B���EF�NBZP�EF������FOUSBSPO�FO�WJHPS�MBT�SFGPSNBT�QSPDFTBMFT�RVF�
QFSNJUFO�MB�JNQMBOUBDJÂO�EF�MB�OVFWB�PmDJOB�KVEJDJBM�	/0+
��-B�USBT�
DFOEFODJB�EF�FTB�SFGPSNB�KVTUJmDBCB�VO�MJCSP�DPNP�¹TUF�BVORVF�MP�DJFS�
UP�FT�RVF�FTB�OVFWB�PmDJOB�UPEBW½B�OP�FT�VOB�SFBMJEBE�JNQMBOUBEB�FO�UP�
EPT�MPT�KV[HBEPT�Z�USJCVOBMFT�ZB�RVF�QBSB�TV�EFTBSSPMMP�TPO�OFDFTBSJPT�
QMBOFT�FTQFD½mDPT�EFTUJOBEPT�B�MB�FGFDUJWJEBE�EF�MB�SFGPSNB
�QMBOFT�RVF�
FTU²O�TPNFUJEPT�B� MB�QSPHSBNBDJÂO�EF�NFEJPT�IVNBOPT�Z�NBUFSJBMFT�
RVF�EFQFOEF�EFM�.JOJTUFSJP�EF�+VTUJDJB�Z�EF�MBT�$PNVOJEBEFT�"VUÂOP�
NBT�RVF�UJFOF�BTVNJEBT�FTUBT�DPNQFUFODJBT�

5BOUP�MB�'VOEBDJÂO�"OUPOJP�$BSSFUFSP�DPNP�MB�BTPDJBDJÂO�KVEJDJBM�+VF�
DFT�QBSB�MB�%FNPDSBDJB�IBO�TJEP�mSNFT�EFGFOTPSFT�EF�MB�OFDFTJEBE�EF�MB�SF�
GPSNB��%FTEF�MPT�UJFNQPT�FO�MPT�RVF�EFD½BNPT�RVF�j-B�+VTUJDJB�5JFOF�4PMV�
DJÂOx
�IBTUB�FTUB�GFDIB�IBO�QBTBEP�ZB�NVDIPT�BÁPT
�UJFNQP�EVSBOUF�FM�RVF�
IFNPT�EFGFOEJEP�RVF�MB�KVTUJDJB�OP�TÂMP�NFKPSB�DPO�SFGPSNBT�MFHJTMBUJWBT
�
TJOP�RVF�FT�JNQSFTDJOEJCMF�VOB�OVFWB�PSHBOJ[BDJÂO�EF�MPT�SFDVSTPT�NBUFSJB�
MFT�Z�IVNBOPT
�BEBQU²OEPMPT�B�MBT�OFDFTJEBEFT�EF�VOB�TPDJFEBE�DPNQMFKB
�
RVF�IB�JODSFNFOUBEP�FYQPOFODJBMNFOUF�EVSBOUF�MPT�ÈMUJNPT�USFJOUB�BÁPT�
TVT�SFRVFSJNJFOUPT�B�MB�KVTUJDJB�Z�B�RVJFO�MB�BENJOJTUSB��&TPT�SFRVFSJNJFOUPT�
OP�TÂMP�TF�DVCSFO�DPO�MFZFT�NFKPSFT
�TJOP�RVF�FYJHFO�FO�NVDIBT�PDBTJPOFT�
VOB�BTJTUFODJB�JOEJWJEVBMJ[BEB
�NBZPS�DFMFSJEBE�FO�MB�UPNB�EF�EFDJTJPOFT
�
nFYJCJMJEBE�FO�MB�SFBMJ[BDJÂO�EF�MBT�HFTUJPOFT�Z�FmDBDJB�FO�MB�FKFDVDJÂO�

)BDF�USFJOUB�BÁPT�VUJMJ[BS�SFGFSFODJBT�B�MB�FmDBDJB
�B�MB�USBOTQBSFODJB
�
B�MB�nFYJCJMJEBE�Z�QSPYJNJEBE�EF�MB�BENJOJTUSBDJÂO�EF�KVTUJDJB�FSB�VOB�
WFSEBEFSB�SFWPMVDJÂO�SFDIB[BEB�QPS�TFDUPSFT�TFÁBMBEPT�EF�MB�KVTUJDJB�Z�
EF�MPT�PQFSBEPSFT�KVS½EJDPT�RVF�QFOTBCBO�RVF�MPT�QSPCMFNBT�EF�MB�KVTUJ�
DJB�FSBO�MPT�QSPCMFNBT�EF�MBT�MFZFT�

1PDP�B�QPDP�IBO�DBMBEP�FO�MPT�QPEFSFT�QÈCMJDPT�Z�FO�TVT�TFSWJEPSFT�
FTUBT�JEFBT��&M�TFSWJDJP�QÈCMJDP�EF�MB�KVTUJDJB
�MB�BUFODJÂO�BM�DJVEBEBOP
�MB�
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HFTUJÂO�FmDJFOUF
�MB�QSPYJNJEBE�P�MB�BDDFTJCJMJEBE�TPO�QSJODJQJPT�P�DSJUF�
SJPT�EF�BDUVBDJÂO�RVF�OBEJF�EJTDVUF�BVORVF�OP�MMFHVFO�B�NBUFSJBMJ[BSTF�

4J� UVWJ¹SBNPT�RVF�FTUBCMFDFS�VOB�IPKB�EF�SVUB�EF� MB�SFGPSNB�EF� MB�
/0+�EFCFS½BNPT�SFNPOUBSOPT�B�MB�SFGPSNB�EF�MB�-FZ�EF�&OKVJDJBNJFO�
UP�DJWJM�EF�����
�B�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�FO�TV�SFEBDDJÂO�
PSJHJOBSJB�EF�����
�BM�1BDUP�EF�&TUBEP�QPS�MB�+VTUJDJB�EF������Z�B�MB�SF�
GPSNB�EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�EF�������&TUPT�EPT�ÈMUJNPT�
UFYUPT�QFSNJUJFSPO�BMVNCSBS�VOB�EF�MBT�OPSNBT�QSJODJQBMFT�QBSB�FOUFO�
EFS�FM�TFOUJEP�EF�MB�SFGPSNB��-B�$BSUB�EF�%FSFDIPT�EFM�$JVEBEBOP�BOUF�
MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB
�EPDVNFOUP�RVF�OP�UFO½B�DBS²DUFS�WJODV�
MBOUF�QFSP�RVF�DMBSJmDBCB�VO�DPOKVOUP�EF�EFSFDIPT�Z�PCMJHBDJPOFT�RVF�
EFTCPSEBCBO� MPT� M½NJUFT�EF� MPT�QSPQJPT�QSPDFEJNJFOUPT
�QFSNJUJFOEP�
FTUBCMFDFS�QBS²NFUSPT�EF�DBMJEBE�FO�FM�TFSWJDJP�EF�MB�KVTUJDJB�

&M�DBNJOP�TFHVJEP�IBTUB�FTUB�FODSVDJKBEB�BDUVBM�OP�IB�TJEP�TFODJMMP
�
MBT�MFZFT�RVF�IBO�IBCJMJUBEP�MB�SFGPSNB�UJFOFO�FM�USB[P�UBOUP�EF�HPCJFS�
OPT�DPOTFSWBEPSFT�DPNP�QSPHSFTJTUBT
�USB[P�RVF�TÂMP�IB�TJEP�DMBSP�Z�
mSNF�DVBOEP�MBT�SFGPSNBT�TF�IBO�BMDBO[BEP�QPS�DPOTFOTP��&TB�OFDFTJ�
EBE�EF�DPOTFOTP�RVF�IB�GBDJMJUBEP�FM�BWBODF�QPM½UJDP�EF�MPT�QSPZFDUPT�
TJO�FNCBSHP�IB�EFUFSNJOBEP�RVF�BMHVOPT�FMFNFOUPT�EF�MB�/0+�IBZBO�
RVFEBEP�QPEP�EFmOJEPT
�DBTJ�EJGVTPT��%F�BI½�RVF�TFB�FTFODJBM�DVJEBS�FM�
EFTBSSPMMP�EF�MBT�SFGPSNBT�EBEP�RVF�MPT�NJTNPT�NJNCSFT�QVFEFO�QFS�
NJUJS�VO�DBNCJP�SBEJDBM�FO�FM�NPEFMP�EF�HFTUJÂO�P�VO�NFSP�NBRVJMMBKF
�
FO�GVODJÂO�EF�MPT�SFDVSTPT�RVF�mOBMNFOUF�TF�EFTUJOFO�QBSB�MB�FGFDUJWJ�
EBE�EF�MBT�OPSNBT�

&M�QBTP�EFM�UJFNQP
� MPT�BWBODFT�Z�SFUSPDFTPT�WJODVMBEPT�B�DVFTUJP�
OFT�DPZVOUVSBMFT
�FM�USBTMBEP�B�MB�KVTUJDJB�EF�MBT�UFOTJPOFT�QPM½UJDBT�EF�MPT�
QBSUJEPT�P�MPT�EFTFODVFOUSPT�FOUSF�EJTUJOUBT�DPNVOJEBEFT�BVUÂOPNBT�IB�
QBTBEP�VOB�GBDUVSB�USFNFOEB�B�MB�KVTUJDJB
�RVF�TF�IB�JEP�WJFOEP�SFMFHBEB�
FO�MB�WBMPSBDJÂO�RVF�MPT�DJVEBEBOPT�IBO�JEP�IBDJFOEP�EF�MPT�EJTUJOUPT�QP�
EFSFT�Z�TFSWJDJPT�QÈCMJDPT��&T�QBSBEÂKJDP�WFS�DPNP�TF�IB�JEP�EFWBMVBOEP�
FM�WBMPS�KVEJDJBM�Z
�TJO�FNCBSHP
�DBEB�WF[�TPO�NBZPSFT�Z�N²T�DPNQMFKPT�
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MPT�SFRVFSJNJFOUPT�RVF�MPT�DJVEBEBOPT�IBDFO�B�TVT�KVFDFT�Z�USJCVOBMFT��
&M�EFUFSJPSP�EFM�WBMPS�KVTUJDJB
�MB�EFTDPOmBO[B�RVF�MPT�DJVEBEBOPT�UJFOFO�
IBDJB�MB�KVEJDBUVSB�IBDFO�RVF�MBT�SFGPSNBT�TFBO�ZB�JOBQMB[BCMFT�

"M� BQVOUBSTF� FTPT� SJFTHPT� EFCF� JODJEJSTF� FO� BMHVOPT� GBDUPSFT� RVF�
QVFEFO�DPNQSPNFUFS�FM�GVUVSP�EF�MB�/0+��&M�QSJNFSP�EF�FMMPT�FT�RVF�
FM�EFTBSSPMMP�EFmOJUJWP�EFCF�SFBMJ[BSTF�FO�¹QPDB�EF�QSPGVOEB�SFDFTJÂO�
FDPOÂNJDB�RVF�IB�TVQVFTUP�VOB�ES²TUJDB�SFEVDDJÂO�EF�MPT�QSFTVQVFTUPT�
QÈCMJDPT
�DJSDVOTUBODJB�RVF�DVBOEP�NFOPT�SBMFOUJ[BS²�MB�JNQMBOUBDJÂO�
EF�MB�/0+�FO�UPEPT�MPT�KV[HBEPT��0USP�GBDUPS�EF�JNQPSUBODJB�FT�FM�SF�
GFSJEP�B�MB�TVQFSQPTJDJÂO�EF�BENJOJTUSBDJPOFT�JNQMJDBEBT�FO�MB�SFGPSNB�
Z�MB�SFEVDJEB�DPPSEJOBDJÂO�FOUSF�FMMBT
�OP�TF�USBUB�TÂMP�EF�JEFOUJmDBS�MBT�
UFOTJPOFT�FOUSF�FM�.JOJTUFSJP�EF�+VTUJDJB�Z�MBT�$PNVOJEBEFT�"VUÂOP�
NBT
�TJOP�UBNCJ¹O�EF�MPT�EFTFODVFOUSPT�FOUSF�FM�.JOJTUFSJP�Z�FM�$POTF�
KP�(FOFSBM�EFM�1PEFS�+VEJDJBM�

6O�QBQFM�GVOEBNFOUBM�FO�MB�SFGPSNB�MP�KVHBS²O�MPT�TFDSFUBSJPT�KVEJ�
DJBMFT
�B�RVJFOFT�MB�SFGPSNB�EB�MB�PQPSUVOJEBE��QVFEF�RVF�MB�ÈMUJNB��EF�
TFS�MPT�JNQVMTPSFT�SFBMFT�EF�MB�/0+��1BSB�QPEFS�BTVNJS�FTF�QSPUBHPOJT�
NP�MB�DPIBCJUBDJÂO�DPO�MPT�KVFDFT�EFCF�SFBMJ[BSTF�FO�DMBWFT�EF�DPNQMJDJ�
EBE
�TVNBOEP�TJOFSHJBT��-B�JNQMJDBDJÂO�EF�MPT�GVODJPOBSJPT
�FO�MB�OVFWB�
DPOmHVSBDJÂO�EF�TVT�DVFSQPT
�KVFHB�UBNCJ¹O�DPNP�VO�FMFNFOUP�DBQJUBM��
-PT�JODFOUJWPT�BOUF�FTUF�QBOPSBNB�OP�QVFEFO�TFS�TÂMP�FDPOÂNJDPT��
DPNQMJDBEPT�FO�UJFNQPT�EF�DSJTJT�
�TJOP�UBNCJ¹O�EF�QSPZFDDJÂO�QSPGF�
TJPOBM��-B�QVFTUB�FO�NBSDIB�EF�TFSWJDJPT�DPNVOFT�SFBMNFOUF�GVODJPOBMFT
�
MB�WFSTBUJMJEBE�EF�MBT�VOJEBEFT�EF�BQPZP�EJSFDUP�BM�KVF[
�MB�JODPSQPSBDJÂO�
EF�QSPGFTJPOBMFT�DVBMJmDBEPT�QBSB�²SFBT�FTQFD½mDBT�RVF�SFRVJFSFO�EF�GPS�
NBDJÂO�BEFDVBEB�FO�NBUFSJB�EF�HFTUJÂO�EF�EBUPT
�BSDIJWPT
�EPDVNFOUB�
MJTUBT
�JOGPSN²UJDPTy�-B�KVTUJDJB�OP�QVFEF�PMWJEBS�MBT�MFZFT
�QFSP�EFCF�
DPNQMFNFOUBSMBT�DPO�IFSSBNJFOUBT�RVF�ZB�TF�IBO�OPSNBMJ[BEP�FO�PUSBT�
²SFBT�EF�MB�HFTUJÂO�EF�MB�BENJOJTUSBDJÂO��&TF�FT�FM�SFUP�EF�VOB�KVTUJDJB�RVF�
IB�EFKBEP�QBTBS�MB�QSJNFSB�E¹DBEB�EFM�TJHMP�99*�FO[BS[BEP�FO�EJTDVTJP�
OFT�CJ[BOUJOBT�TPCSF�TV�JEFOUJmDBDJÂO�DPNP�QPEFS�P�DPNP�TFSWJDJP�
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-B�'VOEBDJÂO�"OUPOJP�$BSSFUFSP�IB�FTUBCMFDJEP�EVSBOUF�UPEP�FTUF�
UJFNQP�VOB�QPTJDJÂO�DS½UJDB�DPO�MB�HFTUJÂO�EF�MB�KVTUJDJB�Z�IB�BQPTUBEP�
QPS�VOB�SFWPMVDJÂO�USBORVJMB�FO�MB�RVF�OP�UVWJFSBO�RVF�NPEJmDBSTF�MBT�
MFZFT
�TJOP�DBNCJBS�MPT�I²CJUPT��6OB�UBSFB�RVF�ZB�TF�IBC½B�BCPSEBEP�FO�
PUSBT�²SFBT�EF�MB�BENJOJTUSBDJÂO�UBOUP�P�N²T�DPNQMFKBT�RVF�MB�KVTUJDJB�
Z�RVF�TJO�FNCBSHP�FSBO�ZB�DBQBDFT�EF�EBS�VOB�BTJTUFODJB�BEFDVBEB�B�MPT�
DJVEBEBOPT
�RVF�IBC½BO�JODPSQPSBEP�TJO�FTUSJEFODJBT�MBT�OVFWBT�UFDOP�
MPH½BT�Z�QFSNJU½BO�MB�USBNJUBDJÂO�PO�MJOF
�P�MB�SFBMJ[BDJÂO�EF�OPUJmDBDJP�
OFT�QPS�4.4��

&TBT�OVFWBT�UFDOPMPH½BT�TF�FTU²O�JODPSQPSBOEP�U½NJEBNFOUF�B�MB�BE�
NJOJTUSBDJÂO�EF�KVTUJDJB�QSJNFSP�DPO�MB�JOGPSNBUJ[BDJÂO�EF�MPT�SFHJTUSPT�
DJWJMFT�Z�EFTQV¹T�DPO�MB�FYUFOTJÂO�EF�MPT�TJTUFNBT�EF�OPUJmDBDJÂO�UFMF�
N²UJDB�DPO�FM�QSPHSBNB�-FYOFU��5PEBW½B�RVFEB�MFKBOP�FM�IPSJ[POUF�EF�MB�
EFTBQBSJDJÂO�EFM�QBQFM�FO�MPT�KV[HBEPT�Z�FM�USBUBNJFOUP�EJHJUBMJ[BEP�EF�
MPT�QSPDFEJNJFOUPT
�BT½�DPNP�FM�USBUBNJFOUP�TJTUFNBUJ[BEP�EF�MPT�EBUPT�
Z�FYQFEJFOUFT�KVEJDJBMFT�

-B�'VOEBDJÂO�QSFTFOUB�VOB�PCSB�DPMFDUJWB�RVF�SFDPHF�MBT�SFnFYJPOFT�
EF�NVDIPT�KVFDFT�RVF�UJFOFO�FO�DPNÈO�OP�TÂMP�TV�WJODVMBDJÂO�B�+VFDFT�
QBSB�MB�%FNPDSBDJB
�TJOP�TV�FTQFDJBM�TFOTJCJMJEBE�FO�UPEP�MP�SFGFSFOUF�B�
MB�KVTUJDJB
�B�TV�FOUPSOP�EF�HBSBOU½BT�Z�B�MPT�PCKFUJWPT�EF�FmDBDJB
�FmDJFO�
DJB�Z�DBMJEBE�OP�TÂMP�FO�FM�DPOUFOJEP�EF�MBT�SFTPMVDJPOFT
�TJOP�UBNCJ¹O�
FO�FM�USBUP�RVF�EFCF�SFDJCJS�FM�DJVEBEBOP�Z�MPT�QSPGFTJPOBMFT�RVF�DPMBCP�
SBO�DPO�MB�KVTUJDJB�

&T�VOB�PCSB�IFDIB�QPS�KVFDFT�QFSP�OP�QVFEF�EFDJSTF�RVF�TF�USBUF�EF�
VOB�PCSB�jKVEJDJBMJTUBx�ZB�RVF�MPT�BO²MJTJT�Z�QSPQVFTUBT�RVF�TF�TVSHFO�EF�
FTUBT�Q²HJOBT�OP�UPNBO�DPNP�QVOUP�EF�SFGFSFODJB�BM�KVF[
�OJ�TJRVJFSB�BM�
KV[HBEP
�TJOP�RVF�TV�SFGFSFODJB�FT�FM�DJVEBEBOP
�TPCSF�FM�RVF�EFCF�QJWP�
UBS�DVBMRVJFS�SFGPSNB�

-B�PCSB�TF�FTUSVDUVSB�B�QBSUJS�EF�MB�KVSJTEJDDJÂO�DJWJM�QVFTUP�RVF�MB�-FZ�
EF�&OKVJDJBNJFOUP�$JWJM�IB�TFSWJEP�DPNP�OPSNB�OVDMFBS�EF�MB�SFGPSNB
�
EF�BQMJDBDJÂO�TVCTJEJBSJB�QBSB�FM�SFTUP�EF�KVSJTEJDDJPOFT
�IBTUB�FM�QVOUP�
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RVF�MPT�-JCSPT�*�Z�***�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�DJWJM��SFGFSJEPT�B�MBT�
OPSNBT�HFOFSBMFT�Z�B�MBT�EF�FKFDVDJÂO��GVODJPOBO�DPNP�VO�WFSEBEFSP�
DÂEJHP�QSPDFTBM�DPNÈO��&M�DBQ½UVMP�EFTUJOBEP�B�MB�KVSJTEJDDJÂO�DJWJM�FT
�
QPS�MP�UBOUP
�FM�N²T�FYUFOTP�BVORVF�HSBO�QBSUF�EF�MBT�DPOTJEFSBDJPOFT�
TF�USBTMBEBO�EF�NPEP�BVUPN²UJDP�BM�SFTUP�EF�KVSJTEJDDJPOFT��%FOUSP�EFM�
DBQ½UVMP�EFTUJOBEP�B�MB�KVSJTEJDDJÂO�DJWJM�TF�SFDPHFO�NFODJPOFO�UBNCJ¹O�
B�MB�SFDJFOUF�FYQFSJFODJB�EF�FTQFDJBMJ[BDJÂO�EF�MB�KVTUJDJB�NFSDBOUJM�

&M�DBQ½UVMP�EFTUJOBEP�B� MB� KVSJTEJDDJÂO�QFOBM�QSPCBCMFNFOUF�TFB�FM�
N²T�DPNQMFKP�Z�RVF�HFOFSF�N²T� JODFSUJEVNCSFT�EBEP�RVF�FM�NPEFMP�
QSPDFTBM�QFOBM�FTQBÁPM�FTU²�QFOEJFOUF�EF�VOB�SFGPSNB�FO�QSPGVOEJEBE�
RVF�TF�IB�EFNPSBEP�N²T�BMM²�EF�MP�SB[POBCMF��-BT�DBSFODJBT�PCTFSWBEBT�
FO�FM�QSPDFTP�QFOBM�FTQBÁPM�EFUFSNJOBO�RVF�MB�/0+�FO�TVT�BTQFDUPT�QF�
OBMFT�QSFTFOUF�MPT�DPOUPSOPT�N²T�EJGVTPT�

-B� KVSJTEJDDJÂO� MBCPSBM� Z� MB� DPOUFODJPTP�BENJOJTUSBUJWB� UBNCJ¹O�
BCPSEBO�TVT�QFDVMJBSJEBEFT�FO�DBQ½UVMPT�JOEFQFOEJFOUFT
�DBQ½UVMPT�RVF�
QFSNJUFO�DPOPDFS�Z�DPNQSFOEFS�MBT�FYJHFODJBT�FTQFD½mDBT�EF�FTUPT�KV[�
HBEPT�FO�BUFODJÂO�B�MB�TJUVBDJÂO�EF�RVJFOFT�TPO�OPSNBMNFOUF�QBSUF�FO�
FTUPT�QSPDFEJNJFOUPT��MPT�USBCBKBEPSFT�FO�MPT�KV[HBEPT�EF�MP�TPDJBM
�
MBT�BENJOJTUSBDJPOFT�FO�MP�DPOUFODJPTP��

&M�QFOÈMUJNP�DBQ½UVMP�FTU²�EFEJDBEP�B�VOP�EF�MPT�QSPCMFNBT�GVOEB�
NFOUBMFT�EFM�DBNCJP�EF�NPEFMP�RVF�TF�QSPQPOFO
�RVF�OP�FT�PUSP�RVF�FM�
SFDIB[P�B�MB�SFGPSNB
�BIPOEBOEP�FO�MB�JNQPSUBODJB�RVF�UJFOF�MB�BDUJUVE�
EF�MPT�PQFSBEPSFT�KVS½EJDPT��GVOEBNFOUBMNFOUF�MPT�KVFDFT��BOUF�MBT�
JODÂHOJUBT�RVF�TF�BCSFO�DPO�MB�SFGPSNB��&M�JONPWJMJTNP�OP�EFKB�EF�TFS�
TJOP�VO�NFDBOJTNP�EF�EFGFOTB�GSFOUF�B�MPT�EFTDPOPDJEPT�

$PODMVZF�FM� MJCSP�DPO� MB� JODMVTJÂO�EF� MBT�DPODMVTJPOFT�BMDBO[BEBT�
QPS�+VFDFT�QBSB�MB�%FNPDSBDJB�FO�FM�$PNJU¹�QFSNBOFOUF�DFMFCSBEP�FO�
GFCSFSP�EF�����
�QPDBT�TFNBOBT�BOUFT�EF�MB�FOUSBEB�FO�WJHPS�EF�MB�SFGPS�
NB��&TUBT�DPODMVTJPOFT�BEWJFSUFO�EF�MPT�DMBSPTDVSPT�EF�MB�SFGPSNB
�BT½�
DPNP�EF�MPT�SJFTHPT�EF�RVF�RVFEF�DPNP�QBQFM�NPKBEP�TJ�MB�NJTNB�OP�TF�
JNQMFNFOUB�DPO�MPT�NFEJPT�FDPOÂNJDPT�Z�NBUFSJBMFT�BEFDVBEPT�
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.JFOUSBT�SFEBDU²CBNPT�FTUB�QSFTFOUBDJÂO�IFNPT�DPOPDJEP�Z�TFOUJ�
EP�FM�SFQFOUJOP�GBMMFDJNJFOUP�EF�5YFNB�'½OF[�3BUÂO
�7JDFDPOTFKFSP�EF�
+VTUJDJB�FO�(PCJFSOP�7BTDP
�QSPGFTPS�EF�EFSFDIP�DJWJM
�NBHJTUSBEP�EF�
QSJNFSB�JOTUBODJB�FO�MPT�KV[HBEPT�EF�#JMCBP
�NJFNCSP�EF�+VFDFT�QBSB�MB�
%FNPDSBDJB�Z�DPMBCPSBEPS�IBCJUVBM�EF�MB�'VOEBDJÂO�FO�EJTUJOUPT�QSP�
ZFDUPT�Z�QVCMJDBDJPOFT��5YFNB
�EFTEF�TV�QVFTUP�FO�FM�(PCJFSOP�7BTDP
�
OP�TÂMP�DSF½B�FO�MB�SFGPSNB�TJOP�RVF�EFEJDÂ�UPEPT�TVT�FTGVFS[PT�B�QPOFS�
FO�NBSDIB�MBT�QSJNFSBT�FYQFSJFODJBT�EF�/VFWB�0mDJOB�+VEJDJBM��5PEPT�
MPT�RVF�IFNPT�DPMBCPSBEP�FO�FTUB�QVCMJDBDJÂO�RVFSFNPT�EFEJDBS�TVT�
Q²HJOBT�B�MB�NFNPSJB�EF�OVFTUSP�BNJHP�5YFNB�

'6/%"$*¦/�"/50/*0�$"33&5&30

.BESJE��0UPÁP�EF�����
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-B�SFGPSNB�PQFSBEB�QPS�MB�-FZ���������Z�MB�-0�������
�DPNQMFNFO�
UBSJB�EF�MB�BOUFSJPS
�QBSB�MB�JNQMBOUBDJÂO�EF�MB�0mDJOB�+VEJDJBM
�TVQPOF�
VOB�BVU¹OUJDB�SFWPMVDJÂO�DPO�SFTQFDUP�B�MB�USBEJDJPOBM�FTUSVDUVSB�EF�MB�
PSHBOJ[BDJÂO�KVEJDJBM�FTQBÁPMB��$JFSUBNFOUF
�MB�BOUFSJPS�SFGPSNB�EF�MB�
-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�MMFWBEB�B�DBCP�QPS�MB�-0��������
�ZB�
BOUJDJQBCB�EJDIB�SFWPMVDJÂO
�QFSP�MB�NJTNB�IBC½B�RVFEBEP�FO�VOB�FTQF�
DJF�EF�MJNCP�KVS½EJDP�NJFOUSBT�OP�TF�MMFWBTF�B�DBCP�MB�SFGPSNB�EF�MBT�MF�
ZFT�QSPDFTBMFT
�NPNFOUP�FO�FM�RVF�SFBMNFOUF�QPES½B�FNQF[BS�B�BQMJDBS�
TF�FM�OVFWP�TJTUFNB�PSHBOJ[BUJWP�Z�MB�OVFWB�EJTUSJCVDJÂO�EF�GVODJPOFT�
FOUSF�TFDSFUBSJPT�Z�KVFDFT��

-B�-�0���������Z�MB�-FZ���������OP�QPOFO�FO�NBSDIB
�UPEBW½B
�MB�
OVFWB�PmDJOB�KVEJDJBM�	/0+

�BVORVF�MBT�SFGPSNBT�QSPDFTBMFT�RVF�JO�
DPSQPSB�TPO�TV�QSFTVQVFTUP�OFDFTBSJP��

&M�QSJODJQJP�TPCSF�FM�RVF�EFTDBOTB�MB�SFGPSNB�FT�TBMVEBCMF��TFQBSBS�MB�
HFTUJÂO�EFM�QSPDFTP�EF�MB�GVODJÂO�KVSJTEJDDJPOBM��$PNP�EJDF�MB�&YQPTJ�
DJÂO�EF�.PUJWPT�EF�MB�-FZ��������
�TF�USBUB�EF�jEFTDBSHBSx�B�MPT�KVFDFT�
jEF�UPEBT�BRVFMMBT�UBSFBT�OP�WJODVMBEBT�FTUSJDUBNFOUF�B� MBT�GVODJPOFT�
DPOTUJUVDJPOBMFTx�EF�KV[HBS�Z�IBDFS�FKFDVUBS�MP�KV[HBEP��-B�SFGPSNB�SF�
EFTDVCSF
�QPS�MP�UBOUP
�FM�BSU��������EF�MB�$POTUJUVDJÂO�

1�&TUF�EPDVNFOUP�IB�TJEP�FMBCPSBEP�QPS�'SBODJTDP�+BWJFS�1FSFEB�(²NF[
�3BRVFM�#M²[�
RVF[�.BSU½O
�3BRVFM�"MBTUSVFZ�(SBDJB
��.JHVFM�"OHFM�-BSSPTB�"NBOUF
�&ENVOEP�3P�
ES½HVF[�"DIÈUFHVJ
�(FNNB�7JWFT�.BSU½OF[�Z�+PTF�.BS½B�'FSO²OEF[�4FJKP�
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&M�DPODFQUP�EF�+V[HBEP
�BVORVF�OP�IB�EFTBQBSFDJEP�GPSNBMNFOUF�EF�
MBT�MFZFT�QSPDFTBMFT
�TF�TVTUJUVZF�QPS�FM�N²T�HFO¹SJDP�EF�jUSJCVOBMx
�SFGF�
SJEP�BM�ÂSHBOP�KVEJDJBM�TFOUFODJBEPS
�Z�QPS�FM�EF�jPmDJOB�KVEJDJBMx
�DPNP�
FTUSVDUVSB�BENJOJTUSBUJWB�EF�TPQPSUF�Z�BQPZP�BM�FKFSDJDJP�EF�MB�QPUFTUBE�
KVSJTEJDDJPOBM��&MMP�TVQPOF
�OFDFTBSJBNFOUF
�VOB�OVFWB�BDUJUVE�EF�UPEPT�
MPT�PQFSBEPSFT�KVS½EJDPT�FO�SFMBDJÂO�DPO�MB�OVFWB�FTUSVDUVSB�BENJOJTUSB�
UJWB
�NPEJmDBOEP�DMJDI¹T�Z�MVHBSFT�DPNVOFT
�BDFQUBOEP�DPNP�JOFWJUB�
CMF�VOB�FWJEFOUF�SFEVDDJÂO�EF�GVODJPOFT�BOUFSJPSNFOUF�BUSJCVJEBT�B�MPT�
KVFDFT
�BT½�DPNP�MB�QPUFODJBDJÂO�F�JODSFNFOUP�EF�MB�SFTQPOTBCJMJEBE�EF�
MPT�BT�TFDSFUBSJPT�BT
�DVZBT�GVODJPOFT�BQBSFDFO�SFEFmOJEBT�ZB�FO�MBT�MF�
ZFT�QSPDFTBMFT
�BERVJSJFOEP�VO�NBSDP�QSPGFTJPOBM�UPUBMNFOUF�EJGFSFOUF�
BM�RVF�IBTUB�BIPSB�UFO½BO
�NVDIBT�WFDFT�BNQBSBEPT�P�FTDPOEJEPT�EFUS²T�
EF�MB�QPTJDJÂO�EFM�KVF[
�FM�DVBM�BQBSFD½B�GSFOUF�B�MB�TPDJFEBE�Z�MPT�QSPGF�
TJPOBMFT�DPNP�FM�BVU¹OUJDP�SFTQPOTBCMF�EFM�CVFO�P�NBM�GVODJPOBNJFOUP�
EFM�DPSSFTQPOEJFOUF�+V[HBEP��

&TUB�TJUVBDJÂO�EFTBQBSFDF�Z�MB�SFGPSNB�NBSDB�DMBSBNFOUF�MBT�GVODJPOFT�
KVSJTEJDDJPOBMFT
�DFOUSBEBT�DPNP�TFÁBMB�MB�&YQPTJDJÂO�EF�.PUJWPT�EF�MB�
-FZ��������
�FO�MBT�DM²TJDBT�Z�DPOTUJUVDJPOBMFT�EF�jKV[HBS�Z�IBDFS�FKFDV�
UBS�MP�KV[HBEPx
�EF�UBM�NBOFSB�RVF�FM�KVF[�RVFEB�GVOEBNFOUBMNFOUF�QBSB�
SFTPMWFS�MPT�DPOnJDUPT�Z�EFDJEJS�TPCSF�BRVFMMBT�FTQFD½mDBT�DVFTUJPOFT�FO�
MBT�RVF�FTU¹O�FO�KVFHP�EFSFDIPT�EF�MPT�DJVEBEBOPT
�FO�FTQFDJBM�FM�EF�MB�UV�
UFMB�KVEJDJBM�FGFDUJWB
�EF�UBM�NBOFSB�RVF�TV�FOFSH½B�EFCF�EJSJHJSTF�B�EJDIPT�
BTQFDUPT�Z�OP�QFSEFSTF�FO�DVFTUJPOFT�QVSBNFOUF�QSPDFTBMFT
� MB�NBZPS�
QBSUF�EF�FMMBT�EF�NFSP�JNQVMTP�EFM�QSPDFEJNJFOUP�P�NFSBNFOUF�GPSNB�
MFT��&O�QSJODJQJP
�Z�EFTEF�MB�QFSTQFDUJWB�EFM�KVF[
�Z�TJO�QFSKVJDJP�EF�MP�RVF�
FM�GVUVSP�QVFEB�EFQBSBS�FO�MB�BQMJDBDJÂO�EF�FTUF�OPWFEPTP�TJTUFNB�EF�BE�
NJOJTUSBS�KVTUJDJB
�MB�SFGPSNB�QVFEF�TFS�DPOTJEFSBEB�DPNP�QPTJUJWB
�QVFT�
FM�KVF[�TF�DFOUSB�FO�MP�RVF�DPOTUJUVZF�TV�USBCBKP�GVOEBNFOUBM
�SFTPMWFS�
DPOnJDUPT
�MP�RVF�EFCFS½B�QFSNJUJS�VOBT�NFKPSFT�QPTJCJMJEBEFT�EF�SFTPMV�
DJÂO�BM�OP�UFOFS�RVF�EFEJDBS�UJFNQP�B�DPOnJDUPT�EF�DPOUFOJEP�QSPDFTBM�
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"IPSB�CJFO
�Z�B�QFTBS�EF�UPEP�MP�BOUFSJPS
� MP�DJFSUP�FT�RVF�FM� KVF[�
UBNQPDP�FT�BMHVJFO�UPUBMNFOUF�BKFOP�B�MB�OVFWB�PmDJOB�KVEJDJBM
�OP�TP�
MP�QPSRVF�¹TUB
�DPNP�FYQSFTBNFOUF�JOEJDB�FM�BSU½DVMP�������-01+
�FTU²�
EFTUJOBEB�B�TFSWJS�EF�TPQPSUF�Z�BQPZP�B�MB�MBCPS�KVSJTEJDDJPOBM
�TJOP�QPS�
RVF�B�MP�MBSHP�EF�MBT�MFZFT�QSPDFTBMFT�TPO�NÈMUJQMFT�MPT�NPNFOUPT�FO�MPT�
RVF�FM�KVF[�UJFOF�RVF�FKFSDFS�GVODJPOFT�EF�DPOUSPM
�EJGVTP
�MJNJUBEP�Z�
QPS�W½B�EF�SFDVSTPT�DJFSUBNFOUF
�EF�MBT�SFTPMVDJPOFT�EFM�TFDSFUBSJP�KVEJ�
DJBM��&TUB�FYJHFODJB�EF�FOHSBOBS�MB�mHVSB�EFM�KVF[�EFOUSP�EF�VO�NFDBOJT�
NP�FO�QSJODJQJP�QVSBNFOUF�BENJOJTUSBUJWP
�EFUFSNJOB�MB�OFDFTJEBE�EF�
RVF�EFCBO�mKBSTF�MPT�DPSSFTQPOEJFOUFT�TJTUFNBT�EF�DPPSEJOBDJÂO�FOUSF�
FM�TFDSFUBSJP�	P�MB�PmDJOB�KVEJDJBM�TJ�TF�QSFmFSF
�Z�FM�KVF[�Z�EF�DPOUSPM�KV�
EJDJBM�EF�MB�BDUVBDJÂO�EFM�TFDSFUBSJP�FO�MPT�QSPDFTPT�Z�FO�SFMBDJÂO�DPO�MBT�
NBUFSJBT�RVF�MF�FTU¹O�MFHBMNFOUF�BTJHOBEBT��

4JO�FNCBSHP
�B�QFTBS�EF�MB�JNQPSUBODJB�EF�FTUPT�TJTUFNBT
�OJOHVOB�
SFGFSFODJB�TF�FODVFOUSB
�BM�NFOPT�FO�SFMBDJÂO�B�MBT�GVODJPOFT�EF�DPPS�
EJOBDJÂO
�OJ�FO�MBT�MFZFT�QSPDFTBMFT�OJ�FO�MB�-FZ�0SH²OJDB�EFM�1PEFS�+V�
EJDJBM
�RVFEBOEP�QFOEJFOUF�FM�EFTBSSPMMP�EF�FTUPT�TJTUFNBT
� TPCSF� MPT�
RVF�BDUVBMNFOUF�FTU²O�USBCBKBOEP�FM�.JOJTUFSJP�EF�+VTUJDJB�Z�FM�$POTFKP�
(FOFSBM�EFM�1PEFS�+VEJDJBM�FO�MBT�EJGFSFOUFT�FYQFSJFODJBT�QJMPUP�QBSB�MB�
JNQMBOUBDJÂO�EF�MB�OVFWB�PmDJOB�KVEJDJBM��&M�¹YJUP�P�GSBDBTP�EF�MB�OVFWB�
FTUSVDUVSB�KVEJDJBM�WFOES²�NBSDBEP�QPS�MB�FmDBDJB�EF�MPT�TJTUFNBT�EF�DP�
PSEJOBDJÂO�Z�FM�GVODJPOBNJFOUP�EFM�TJTUFNB�EF�DPOUSPM
�FTUF�T½�FYQSFTB�
NFOUF�QSFWJTUP�FO�MBT�MFZFT�QSPDFTBMFT�

&M�PCKFUJWP�EF�MB�SFGPSNB�FT�DMBSP��DJSDVOTDSJCJS�MBT�DPNQFUFODJBT�KV�
SJTEJDDJPOBMFT�	jKV[HBS�Z�IBDFS�FKFDVUBS�MP�KV[HBEPx
�BSU������$&
�B�TVT�FT�
USJDUPT�U¹SNJOPT��&M�MFHJTMBEPS�PQUB�QPS�BTJHOBS�BM�$VFSQP�EF�TFDSFUBSJPT�
+VEJDJBMFT�	FO�BEFMBOUF�$4+

�BEFN²T�EF�MBT�DPNQFUFODJBT�QSPQJBT�EF�MB�EJ�
SFDDJÂO�EF�MB�PmDJOB�RVF�ZB�WJFOFO�BTVNJFOEP
�PUSBT�GVODJPOFT�P�DPNQF�
UFODJBT�EF�BMDBODF�QSPDFEJNFOUBM�Z�QSPDFTBM�RVF�IBTUB�BIPSB�EFTBSSPMMBCBO�
MPT�KVFDFT��JNQVMTP�QSPDFTBM
�JOTUSVDDJÂO�EFM�QSPDFEJNJFOUP
�EFDJTJPOFT�JO�
UFSMPDVUPSJBT�EF�DBS²DUFS�JOTUSVNFOUBM�Z�BVYJMJP�B�MB�GVODJÂO�KVSJTEJDDJPOBM�
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&O�QSJNFS�MVHBS
�TF�QSPEVDF�VO�USBTWBTF�EF�MBT�DPNQFUFODJBT�OFDF�
TBSJBT�QBSB�FM�jBSNBEPx�P�jJOTUSVDDJÂOx�EF� MPT�FYQFEJFOUFT� KVEJDJBMFT�
	SFQBSUP�EF�BTVOUPT
�USBTMBEPT
�BDUPT�EF�DPNVOJDBDJÂO
�TFÁBMBNJFOUPT�
�TBMWP�FO�DVBOUP�B�MBT�JOTUSVDDJPOFT�HFOFSBMFT�Z�QBSUJDVMBSFT�y
�

"�FTPT�NJTNPT�FGFDUPT
�FM�$4+�BTVNF�BMHVOBT�DPNQFUFODJBT�BDDFTP�
SJBT�FO�NBUFSJBT�jOP�SFHMBEBTx�	DPNP�FM�DPOUSPM�EF�MB�DPNQFUFODJB�UFSSJ�
UPSJBM
�MB�EFUFSNJOBDJÂO�EF�MB�DMBTF�EF�KVJDJP
�MB�BENJTJÂO�EF�MB�EFNBOEB�
Z�FM�BO²MJTJT�EF�MB�DPOUFTUBDJÂO
�MB�BDVNVMBDJÂO�QSPDFTBM
�MB�EFDMBSBDJÂO�
EF�SFCFME½B
�MB�DPOTUBUBDJÂO�EF�MBT�DBVTBT�EF�UFSNJOBDJÂO�BOPSNBM�EFM�
QSPDFTP
�FUD�
�Z�PUSBT�GVODJPOFT�EF�DPMBCPSBDJÂO�P�BVYJMJP
�FO�MB�BEWFSB�
DJÂO�EF�QSVFCBT�	EPDVNFOUBMFT
�Z�FO�MB�UBTBDJÂO�EF�DPTUBT��&M�DPOUFOJ�
EP�DPODSFUP�EF�MBT�OVFWBT�DPNQFUFODJBT�BUSJCVJEBT�BM�$4+�TF�FTUVEJBS²�
FO�PUSP�BQBSUBEP�EF�FTUF�EPDVNFOUP��

-B�SFGPSNB�SFTQPOEF�B�MPT�QSJODJQJPT�C²TJDPT�EF�SFQBSUP�DPNQFUFO�
DJBM
�EFMFHBDJÂO�Z�DPMBCPSBDJÂO��'SFOUF�B�MB�GVODJÂO�EFDJTPSJB�DPNP�MB�
QVSBNFOUF�KVSJTEJDDJPOBM
�TF�BTJHOBO�B�MPT�TFDSFUBSJPT�MBT�GVODJPOFT�EF�
USBNJUBDJÂO�	JODPBDJÂO
�PSEFOBDJÂO
�EPDVNFOUBDJÂO
�JOTUSVDDJÂO
�Z�MB�
SFTQPOTBCJMJEBE�EF�MMFWBS�B�DBCP�FM�DVNQMJNJFOUP�EF�MBT�EFDJTJPOFT�KVEJ�
DJBMFT��&O�FM�OVFWP�NPEFMP
�FM�TFDSFUBSJP�KVEJDJBM�UBNCJ¹O�BTVNF�BMHVOBT�
GVODJPOFT�EF�mKBDJÂO�KVS½EJDB�Z�EF�QVCMJDJUBDJÂO��

4FQBSBEPT�DMBSBNFOUF�FTUPT�²NCJUPT
�FM�$4+�BÁBEF�B�TVT�GVODJPOFT�
PUSBT�EF�EFMFHBDJÂO�Z�DPMBCPSBDJÂO�RVF�TF�TJUÈBO�FO�UPSOP�B�MB�GVODJÂO�
OFUBNFOUF�KVEJDJBM��%F�FTUB�GPSNB
�MPT�TFDSFUBSJPT�DPMBCPSBO�FO�MB�DPO�
GPSNBDJÂO�EFM�NBUFSJBM�QSPCBUPSJP�Z� MPT� KVFDFT� TF�BQBSUBO�EFmOJUJWB�
NFOUF�EF�MB�DPODJMJBDJÂO
�EF�MPT�BDUPT�MMBNBEPT�EF�jKVSJTEJDDJÂOx�WPMVO�
UBSJB�Z�EF�MB�FKFDVDJÂO�NBUFSJBM�EF�TVT�SFTPMVDJPOFT�

-B�SFGPSNB�QSPEVDF�DPNP�FGFDUP�DMBSP�FM�EF�EFKBS�FO�NBOPT�EF�MPT�
KVFDFT�UBO�TPMP�FM�jOÈDMFP�FTFODJBMx�EF�MB�GVODJÂO�KVSJTEJDDJPOBM�Z�FTUB�
SFTFSWB�EF�GVODJPOFT�KVSJTEJDDJPOBMFT�jFTFODJBMFTx�TF�DPODSFUB�FO�DJODP�
NPNFOUPT�QSPDFTBMFT�
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B
�

�
&O�FTUF�TFOUJEP
�FM�MFHJTMBEPS�QSFTVNF�RVF�FM�EFSFDIP�EF�BDDFTP�KV�
SJTEJDDJPOBM�TFS²�SFTQFUBEP�QPS�FM�TFDSFUBSJP�KVEJDJBM�Z�TÂMP�JNQPOF�
B�¹TUF�MB�EBDJÂO�EF�DVFOUB�BM�KVF[�EF�BRVFMMPT�TVQVFTUPT�FO�MPT�RVF�
DPOTJEFSF�RVF�OP�QSPDFEF�FM�BDDFTP�BM�QSPDFTP��4ÂMP�BM�KVF[�DPSSFT�
QPOEF�EFOFHBS�FM�BDDFTP�JOJDJBM
�EF�GPSNB�RVF�TF�SFNJUF�B�MB�TFOUFODJB�
FM�QPTJCMF�FTUVEJP�EF�MB�GBMUB�EF�WJBCJMJEBE�EF�MB�QSFUFOTJÂO
�FO�GPSNB�
EF�FYDFQDJÂO�EF�GBMUB�EF�BDDJÂO�P�EF�EFSFDIP�

-B�SFGPSNB�TJUÈB�DPNP�FYDFQDJÂO�B�FTUB�EFMFHBDJÂO�GVODJPOBM�MB�
NBUFSJB�DPODVSTBM
�FO�MB�RVF�FM�KVF[�TF�TJUÈB�FO�QSJNFSB�M½OFB�FO�MB�
QSPUFDDJÂO�EFM�EFSFDIP�BM�QSPDFTP
�UBNCJ¹O�QBSB�BENJUJS�B�US²NJUF�MB�
TPMJDJUVE�EF�DPODVSTP�

C
� �
$PSSFTQPOEF�TÂMP�BM�KVF[�Z�MBT�QBSUFT�MB�mKBDJÂO�EFM�PCKFUP�EFM�QSP�
DFTP
�MB�EFQVSBDJÂO�EF�MBT�DVFTUJPOFT�QSPDFTBMFT�V�PCTUBUJWBT�	DPTB�
KV[HBEB
�DBQBDJEBE
�EFGFDUP�MFHBM�FO�MB�EFNBOEB
�FUD�
�Z�MB�EFDJTJÂO�
TPCSF�MB�JOUSPEVDDJÂO�Z�WBMPSBDJÂO�EF�MBT�BMFHBDJPOFT�DPNQMFNFOUB�
SJBT�Z�EF�MPT�IFDIPT�OVFWPT��"EFN²T
�FM�KVF[�FT�FM�ÈOJDP�RVF�QVFEF�
SFBMJ[BS�FM�KVJDJP�EF�QFSUJOFODJB�EF�MPT�NFEJPT�EF�QSVFCB�Z�WBMPSBS�TJ
�
QPS�USBUBSTF�EF�NFSB�DVFTUJÂO�EF�EFSFDIP
�QVFEF�ZB�EJDUBS�TFOUFODJB�
TJO�BCSJS�FM�QSPDFTP�B�QSVFCB�

D
� �
4ÂMP�FM�KVF[�EFCF�QFSDJCJS�MPT�NFEJPT�EF�DPOWJDDJÂO�QSPCBUPSJB
�MPT�
JOTUSVNFOUPT� EF� QSVFCB
� Z� QPS� FMMP� FM� jKVJDJPx� FT� EF� TV� FYDMVTJWB�
DPNQFUFODJB��&M�KVF[�FT�FM�ÈOJDP�EFTUJOBUBSJP�EF�MB�QS²DUJDB�EF�MPT�JO�
UFSSPHBUPSJPT�Z�EFM�EFCBUF�mOBM�DPODMVTJWP�

E
� �
-B�GVODJÂO�EFDJTPSJB�FT�DPNQFUFODJB�FYDMVTJWBNFOUF�KVEJDJBM�Z�DPOT�
UJUVZF�MB�FTFODJB�EF�MB�KVSJTEJDDJÂO��&MMP�FT�DPNQBUJCMF�DPO�MB�EFDJ�
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TJÂO
�QPS�QBSUF�EFM�TFDSFUBSJP
�EF�MBT�GPSNBT�EF�UFSNJOBDJÂO�BOPSNBM�
EFM�QSPDFTP
�FO�UBOUP�TF�DPOmHVSBO�DPNP�NFSB�DPOTUBUBDJÂO�EF�VO�
IFDIP�KVS½EJDP�TPCSFWFOJEP�

F
�
�

-B� SFTQPOTBCJMJEBE�DPOTUJUVDJPOBM�EF�IBDFS� FKFDVUBS� MP� KV[HBEP�FT�
DPNQBUJCMF�DPO�MB�EFMFHBDJÂO�GVODJPOBM�EF�MPT�DPODSFUPT�BDUPT�FKFDV�
UJWPT��-B�$POTUJUVDJÂO�FYJHF�EFM�KVF[�RVF�jIBHB�FKFDVUBS�MP�KV[HBEPx
�
QFSP�OP�RVF�FKFDVUF�QPS�T½�NJTNP
�EF�GPSNB�RVF�MB�PSEFO�HFOFSBM�EF�
FKFDVDJÂO�IB�EF�TFS�TVmDJFOUF�QBSB�HBSBOUJ[BS�FM�DPOUSPM�KVEJDJBM��4J�
EFTQV¹T�TF�QSPEVDF�VOB�FTQFD½mDB�DPOUSBEJDDJÂO�BDUJWB�B�MPT�BDUPT�EF�
FKFDVDJÂO
�MB�SFGPSNB�TBMWB�MB�GVODJÂO�Z�MB�SFTQPOTBCJMJEBE�EFM�KVF[�B�
USBW¹T�EFM�DPOUSPM�EJSFDUP�P�EJGFSJEP�EFM�TJTUFNB�EF�SFDVSTPT��

"EFN²T
�DVBOEP�MB�FKFDVDJÂO�QVFEF�BGFDUBS�EFSFDIPT�GVOEBNFOUB�
MFT�	DPNP�MB�JOWJPMBCJMJEBE�EFM�EPNJDJMJP�P�MB�UVUFMB�KVEJDJBM�FGFDUJWB
�
FO�TV�WFSUJFOUF�EFM�EFSFDIP�B�MB�FKFDVDJÂO�EF�MB�TFOUFODJB�FO�TVT�QSP�
QJPT�U¹SNJOPT
�FM�MFHJTMBEPS�IB�SFTQFUBEP�MB�DPNQFUFODJB�KVEJDJBM�
$PNP�FMFNFOUPT�EF�WBMPSBDJÂO�EFM�NPEFMP�EF� KVF[� SFTVMUBOUF
� TF�

PGSFDFO�MBT�TJHVJFOUFT�SFnFYJPOFT��
o� -B�SFGPSNB�OP�TVQPOF�VOB�SFEVDDJÂO
�OJ�VOB�Q¹SEJEB�EF�HBSBOU½BT�

EF�MPT�EFSFDIPT�EF�MPT�KVTUJDJBCMFT
�OJ�BSSJFTHB�VOB�NFOPS�DBMJEBE�EF�
MB�SFTPMVDJÂO�KVEJDJBM
�TJOP�RVF�MB�QSPNVFWF
�BM�UJFNQP�RVF�BQVOUB�B�
VO�NFKPS�BQSPWFDIBNJFOUP�EF�MPT�SFDVSTPT�Z�B�VOB�SFEVDDJÂO�EF�MPT�
UJFNQPT�EF�SFTQVFTUB��4F�EFTBQFHB�EFM�KVF[�MB�HFTUJÂO�EFM�QSPDFTP
�
QFSP�MB�SFGPSNB�OP�TVQPOF�SFHSFTJÂO��/P�PCTUBOUF
�FYJTUFO�PQJOJP�
OFT�EJTDSFQBOUFT�FO�BMHVOPT�BTQFDUPT�DPODSFUPT
�DPNP�MB�BENJTJÂO�
EF�MBT�EFNBOEBT�Z�FM�DPOUSPM�KVEJDJBM�TPCSF�BMHVOBT�DVFTUJPOFT�EFM�
QSPDFTP�NPOJUPSJP��

o� -B�SFGPSNB�QPUFODJB�RVF�FM�KVF[�DFOUSF�N²T�TV�BUFODJÂO�FO�MBT�QFSTP�
OBT�RVF�FO�FM�QSPDFTP
�MP�RVF�IB�EF�SFWFSUJS�FO�VOB�NBZPS�DBMJEBE�EFM�
TFSWJDJP�QÈCMJDP�
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o� &O�U¹SNJOPT�HFOFSBMFT
�FT�VO�BDJFSUP�BUSJCVJS�N²T�SFTQPOTBCJMJEBE�BM�
TFDSFUBSJP�KVEJDJBM
�MP�RVF�IB�EF�SFWFSUJS�FO�VOB�EJHOJmDBDJÂO�EF�TV�
QSPGFTJÂO
�RVF�EFCF�TFS�EFCJEBNFOUF�SFDPOPDJEB�FO�UPEPT�MPT�OJWF�
MFT
�JODMVTP�FDPOÂNJDBNFOUF��-B�OP�QSFTFODJB�G½TJDB�EFM�TFDSFUBSJP�FO�
MPT�KVJDJPT�MF�MJCFSBS²�EF�VO�UJFNQP�QSFDJPTP�QBSB�MB�PSHBOJ[BDJÂO�EF�
MB�PmDJOB�KVEJDJBM�Z�MB�JOTUSVDDJÂO�EF�MPT�QSPDFTPT��

o� -PT�KVFDFT�EFCFNPT�BDPNQBÁBS�FTUF�QSPDFTP
�B�NPEP�EF� 
�Z�GB�
DJMJUBS�MB�USBOTGFSFODJB�EF�DPNQFUFODJBT�	FO�DPOPDJNJFOUPT
�IBCJMJEBEFT�
Z�WBMPSFT

�DPO�DSFBDJÂO�EF�DPNJTJPOFT�NJYUBT�EF�KVFDFT�Z�TFDSFUBSJPT�

o� -B�FmDJFODJB�Z�FmDBDJB�EF�MB�SFGPSNB�EFQFOEFS²�FO�HSBO�NFEJEB�EF�
MBT�NFEJEBT�PSHBOJ[BUJWBT�RVF�BEPQUFO�MBT�"ENJOJTUSBDJPOFT�QÈCMJ�
DBT�DPNQFUFOUFT
�RVF�EFCFO�UVUFMBS�VO�QMBO�EF�HFTUJÂO�EFM�DBNCJP��
)BCS²�RVF�FTQFSBS
�QPS�UBOUP
�B�WFS�DÂNP�TF�EJTFÁBO�EFmOJUJWBNFOUF�
MPT�4FSWJDJPT�$PNVOFT�1SPDFTBMFT�	HFOFSBM
�EF�PSEFOBDJÂO�EFM�QSPDF�
EJNJFOUP�Z�EF�FKFDVDJÂO
�Z�MBT�6OJEBEFT�EF�"QPZP�%JSFDUP
�FO�DVZP�
EJTFÁP�MPT�KVFDFT�EFCFNPT�UFOFS�QBSUJDJQBDJÂO�BDUJWB�Z�GVOEBNFOUBM��

o� $PO�MB�SFGPSNB�TF�TJFOUBO�MBT�CBTFT�QBSB�VO�EFTBSSPMMP�jIPSJ[POUBMx�
EF�MB�PmDJOB�KVEJDJBM
�QFSP�WB�B�TFS�OFDFTBSJB�VOB�BDUJWJEBE�JOUFOTB�QB�
SB�EPUBS�BM�TFDSFUBSJP�KVEJDJBM�EF�NFEJPT
�U¹DOJDBT�Z�GÂSNVMBT�Z�EF�MB�
GPSNBDJÂO�OFDFTBSJB�QBSB�MB�OVFWB�HFTUJÂO�EFM�QSPDFTP�Z�EF�MPT�SFDVS�
TPT�IVNBOPT�RVF�EJSJHJS²��&T�QSFDJTP�BWBO[BS�FO�VOB�NFKPS�EFMJNJUB�
DJÂO�EF�MBT�GVODJPOFT�EF�MPT�NJFNCSPT�EF�MB�PmDJOB
�DPO�MB�BDUVBMJ[B�
DJÂO�EF�MB�SFMBDJÂO�EF�QVFTUPT�EF�USBCBKP�Z�MB�mKBDJÂO�Z�GPSNBMJ[BDJÂO�
EF�QSPUPDPMPT�EF�BDUVBDJÂO��"�UBM�FGFDUP
�TFS²�QSFDJTP�VO�EFTBSSPMMP�
EFDJEJEP�EF�MBT�OVFWBT�UFDOPMPH½BT�RVF
�N²T�BMM²�EF�MPT�USBUBNJFO�
UPT�EF�UFYUPT�Z�EF�MBT�CBTFT�EF�EBUPT
�SFTVFMWB�FM�SFHJTUSP
�FM�BMNBDF�
OBNJFOUP�Z�USBUBNJFOUP�EF�MPT�FYQFEJFOUFT�Z�EF�MBT�SFTPMVDJPOFT
�MB�
DPOGPSNBDJÂO�WJSUVBM�EF�MPT�QMFJUPT
�MB�DPNQBUJCJMJEBE�EF�QSPHSBNBT
�
MB�JOUFSDPOFYJÂO
�MBT�DPNVOJDBDJPOFT�DPO�MBT�QBSUFT�Z�UFSDFSPT�Z�EF�
¹TUPT�DPO�FM�KV[HBEP�	QSFTFOUBDJÂO�UFMFN²UJDB�EF�FTDSJUPT
�Z�MB�HSB�
CBDJÂO�Z�DVTUPEJB�EF�MPT�KVJDJPT�
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-B�OVFWB�EJTUSJCVDJÂO�EF�DPNQFUFODJBT�FOUSF�MPT�KVFDFT�Z�MPT�TFDSFUBSJPT�
KVEJDJBMFT�FT�VOP�EF�MPT�QSJODJQBMFT�IJMPT�BSHVNFOUBMFT�EF�MB�&YQPTJDJÂO�
EF�.PUJWPT�EF�MB�-FZ��������
�MP�RVF�EB�VOB�JEFB�EF�MB�JNQPSUBODJB�RVF�
FM� �UJFOF�QBSB�MB�FGFDUJWJEBE�EF�MB�OVFWB�PmDJOB�KVEJ�
DJBM�	/0+

�ZB�FO�TV�WFSTJÂO�DPNQMFUB
�ZB�FO�MBT�WFSTJPOFT�JOUFSNFEJBT�
RVF�QVFEBO�HFOFSBSTF�FO�MPT�NPEFMPT�RVF�OP�JODMVZBO�MPT�4FSWJDJPT�$P�
NVOFT�EF�0SEFOBDJÂO�EFM�1SPDFEJNJFOUP�	4$01
��

&M�QVOUP�EF�QBSUJEB
�FOVODJBEP�DPNP�jJEFB�JOTQJSBEPSB�EF�MB�SFGPSNBx�
Z�ZB�BQVOUBEP�FO�MB�JOUSPEVDDJÂO�EF�FTUF�EPDVNFOUP
�DPOTJTUF�FO�MB�BUSJCV�
DJÂO�B�MPT�4+�EF�UPEBT�MBT�DPNQFUFODJBT�QSPDFTBMFT
�TBMWP�RVF�VOB�UPNB�EF�
EFDJTJÂO�QSPDFTBM�QVFEB�BGFDUBS�B�MB�GVODJÂO�FTUSJDUBNFOUF�KVSJTEJDDJPOBM�

&O�U¹SNJOPT�NVZ�HFOFSBMFT
�DPOUBNPT�DPO�USFT�DBNJOPT�RVF�BSSBODBO�EF�
FTF�QVOUP�EF�QBSUJEB��MB�BUSJCVDJÂO�HFO¹SJDB�EF�MBT�DPNQFUFODJBT�FO�NBUF�
SJB�EF�JNQVMTP�QSPDFTBM�	BSU½DVMP�����-&$

�MB�SFPSEFOBDJÂO�USBOTWFSTBM�EF�
MB�SFHVMBDJÂO�EF�MB�-&$�Z�EF�PUSBT�OPSNBT�DPNQMFNFOUBSJBT�QBSB�DMBSJmDBS�
MBT�OVFWBT�DPNQFUFODJBT�EF�MPT�4+�Z�MB�EFmOJDJÂO�EF�MPT�HSBOEFT�CMPRVFT�EF�
MB�USBNJUBDJÂO�EF�MPT�RVF�TFS²�SFTQPOTBCMF�FM�TFDSFUBSJP�KVEJDJBM�	KVSJTEJD�
DJÂO�WPMVOUBSJB��EJGFSJEB�EF�OVFWP�B�VOB�GVUVSB�SFHVMBDJÂO
�MP�RVF�PCMJHB�
B�VO�OVFWP�SFUPRVF�EF�MB�-&$�EF������
�DPODJMJBDJÂO�Z�FKFDVDJÂO
�

-B�SFGPSNB�EFM�BSU½DVMP�����FT�FTFODJBM
�FO�DVBOUP�DPOTUJUVZF�VOB�
TVFSUF�EF�DM²VTVMB�EF�DJFSSF�EFM�TJTUFNB��TBMWP�RVF�MB�-FZ�EJTQPOHB�PUSB�
DPTB
�FM�TFDSFUBSJP�+VEJDJBM�EBS²�EF�PmDJP�BM�QSPDFTP�FM�DVSTP�RVF�DPSSFT�
QPOEB
�EJDUBOEP�BM�FGFDUP�MBT�SFTPMVDJPOFT�OFDFTBSJBT��4ÂMP�TF�NPEJmDBO�
USFT�QBMBCSBT�EF�FTUF�BSU½DVMP
�QFSP�QVFEFO�TFS�TVmDJFOUFT�QBSB�SFQBSUJS�
DPO�N²T�FRVJEBE�MB�BOHVTUJB�EJGVTB�RVF�IBTUB�BIPSB�IFNPT�UFOJEP�MPT�
+VFDFT�DPO�FTB�SFBMJEBE�QSFTFOUJEB�DPOGPSNBEB�QPS�MPT�BTVOUPT�EF�MPT�
RVF�OP�UFO½BNPT�DPOPDJNJFOUP�
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�������
-B�BUSJCVDJÂO�EF�DPNQFUFODJBT�FTUVEJBEB�FO�FTUF�QVOUP�FT�MB�RVF�EFSJ�

WB�EF�MB�NPEJmDBDJÂO�EF�VO�FMFWBEP�OÈNFSP�EF�BSU½DVMPT�FO�MPT�RVF�MBT�SF�
GFSFODJBT�JNQFSTPOBMFT�P�MBT�FTQFD½mDBT�BM�KVF[�P�BM�5SJCVOBM�TF�TVTUJUVZFO�
QPS�MB�NFODJÂO�FYQSFTB�EFM�TFDSFUBSJP�KVEJDJBM�DPNP�SFTQPOTBCMF�EFM�US²�
NJUF�EF�RVF�TF�USBUF�FO�NBUFSJBT�SFHMBEBT��%F�MPT�USFT�DBNJOPT�BOUFT�BQVO�
UBEPT
�FTUF�FT�FM�N²T�MMBOP
�FM�RVF�UJFOF�VO�HSBEP�EF�EJmDVMUBE�N½OJNP��

"
� �
&O�FM�SFQBSUP�EF�BTVOUPT�TF�BUSJCVZF�FM�DPOUSPM�BM�4+�	BSU½DVMP���
��

#
�
��

4F�BUSJCVZFO�UBNCJ¹O�BM�TFDSFUBSJP�KVEJDJBM�MPT�USBTMBEPT�QBSB�BMF�
HBDJPOFT�FO�DVFTUJPOFT�UBO�WBSJBEBT�DPNP�MB�JOUFHSBDJÂO�TVCKFUJWB�
EFM�QSPDFTP�	JOUFSWFODJÂO�WPMVOUBSJB�Z�QSPWPDBEB
�JOUFSWFODJÂO�FO�
QSPDFTPT�QBSB�MB�QSPUFDDJÂO�EF�EFSFDIPT�F�JOUFSFTFT�EJGVTPT�Z�TV�
DFTJÂO�QSPDFTBM�QPS�GBMMFDJNJFOUP�EF�BMHVOP�EF�MPT�MJUJHBOUFT�P�QPS�
USBOTNJTJÂO�EFM�PCKFUP�MJUJHJPTP�	BSUT�����B���

�MB�QFUJDJÂO�EF�IBCJ�
MJUBDJÂO�EF�GPOEPT�Z�MB�DVFOUB�KVSBEB�	���Z���

�FM�GBMMFDJNJFOUP�EFM�
1SPDVSBEPS�	FO�MPT�TVQVFTUPT�EF�SFOVODJB�WPMVOUBSJB�Z�DFTBDJÂO�
FO�MB�QSPGFTJÂO�TF�MF�BUSJCVZFO�BEFN²T�GBDVMUBEFT�EFDJTPSJBT��BSU��
���

�MB�USBNJUBDJÂO�EF�MB�EFDMJOBUPSJB�	BSU����

�MB�SFDVTBDJÂO
�MB�
USBEVDDJÂO�EF�EPDVNFOUPT�SFEBDUBEPT�FO�MFOHVB�OP�PmDJBM�	BSU½�
DVMP����

�MB�EFTJHOBDJÂO�EF�.BHJTUSBEP�QPOFOUF�	BSU½DVMP����

�MB�
OVMJEBE�EF�BDUVBDJPOFT�	BSU�����

�MB�JNQPTJDJÂO�EF�NVMUBT�QPS�JO�
DVNQMJNJFOUP�EFM�QSJODJQJP�EF�CVFOB�GF�QSPDFTBM�	BSU½DVMP������

�
MPT�FGFDUPT�EF�MB�PNJTJÂO�EF�DPQJBT�P�USBTMBEPT�FOUSF�QSPDVSBEPSFT�
	����Z����

�MB�BNQMJBDJÂO�EF�IFDIPT�	���

�MB�BQSFDJBDJÂO�EF�Pm�
DJP�EF�MB�GBMUB�EF�DPNQFUFODJB�PCKFUJWB
�MB�BDVNVMBDJÂO�EF�BVUPT
�MB�
SFDVTBDJÂO
�MB�OVMJEBE�EF�BDUVBDJPOFT
�MBT�DVFTUJPOFT�JODJEFOUBMFT�
	BSU�����

�MPT�SFDVSTPT�Z�MBT�NFEJEBT�DBVUFMBSFT��
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$
�� �
-B�SFGPSNB�EFM�BSU½DVMP����
�BM�TVQSJNJS�EF�TV�BQBSUBEP�QSJNFSP�MB�
SFGFSFODJB�RVF�FM�UFYUP�BOUFSJPS�IBD½B�B�RVF�MPT�BDUPT�EF�DPNVOJDB�
DJÂO�jTF�FGFDUVBS²O�NBUFSJBMNFOUF�QPS�FM�TFDSFUBSJP�KVEJDJBM�P�QPS�
FM�GVODJPOBSJP�RVF�BRV¹M�EFTJHOFx
�DMBSJmDB�RVF�MPT�BDUPT�EF�DPNV�
OJDBDJÂO�TF�SFBMJ[BS²O�CBKP�MB�EJSFDDJÂO�EFM�TFDSFUBSJP�KVEJDJBM
�RVF�
TFS²�SFTQPOTBCMF�EF�MB�BEFDVBEB�PSHBOJ[BDJÂO�EFM�TFSWJDJP
�RVFEBO�
EP�EFGFSJEB�TV�FKFDVDJÂO�NBUFSJBM�B�MPT�GVODJPOBSJPT�EFM�$VFSQP�EF�
"VYJMJP�+VEJDJBM�Z
�FO�TV�DBTP
�BM�QSPDVSBEPS�EF�MB�QBSUF�RVF�BT½�MP�
TPMJDJUF
�B�TV�DPTUB��"IPSB�CJFO
�NFSFDF�EFTUBDBS�RVF��
B
� 4F�BUSJCVZF�B�MPT�4+�MB�EFDJTJÂO�EF�MMFWBS�B�DBCP�MPT�BDUPT�EF�DP�

NVOJDBDJÂO�QPS�FEJDUPT�	BSU��������Z����
�
C
�-FT�DPNQFUF
� BEFN²T
� MB�QS²DUJDB�EF�DPNVOJDBDJPOFT�DPO�FM�

3FHJTUSP�$JWJM�EF�3FCFMEFT�$JWJMFT�	BSU½DVMP����
�
D
� &O�MB�DVNQMJNFOUBDJÂO�EF�FYIPSUPT�MJCSBEPT�QBSB�MB�QS²DUJDB�EF�

BDUPT�EF�DPNVOJDBDJÂO
�FM�TFDSFUBSJP�KVEJDJBM�TFS²�FM�SFTQPOTBCMF�
EF�FYQMJDBS�MBT�DBVTBT�EF�MB�EJMBDJÂO
�DVBOEP�MB�DVNQMJNFOUBDJÂO�
OP�TF�IBZB�MMFWBEP�B�DBCP�FO����E½BT
�B�DVZP�FGFDUP�TFS²�SFRVFSJEP�
	BSU�����
�

E
�4FS²�FM�FODBSHBEP�EF�SFNJUJS�EJSFDUBNFOUF�MPT�PmDJPT�Z�NBOEB�
NJFOUPT�	BSU�����

�BT½�DPNP�MPT�FYIPSUPT
�QSFGFSFOUFNFOUF�B�
USBW¹T�EFM�TJTUFNB�JOGPSN²UJDP�KVEJDJBM�	BSU�������
��EFCF
�BEF�
N²T
�SFDPSEBS�TV�DVNQMJNJFOUP�	BSU�������
��

F
� 4F� MF� BUSJCVZF� JHVBMNFOUF� MB� SFNJTJÂO�EF� BVUPT�P�QBSUJDVMBSFT�
DVBOEP�QSPDFEB�QPS�SFTPMVDJÂO�EF�MB�EFDMJOBUPSJB
�USBNJUBDJÂO�
P�SFTPMVDJÂO�EF�MB�BDVNVMBDJÂO�EF�BVUPT
�SFDVTBDJÂO�EFM�KVF[�P�
.BHJTUSBEP�

%
� �
� -B�GBDVMUBE�EF�MPT�4+�EF�TFÁBMBS�MB�GFDIB�EF�MBT�WJTUBT
�DPNQBSFDFODJBT�

Z�EFN²T�BDUPT�QSPDFTBMFT�IB�RVFEBEP�MJNJUBEB
�SFTQFDUP�EFM�QSPZFD�
UP�MFHJTMBUJWP
�B�MPT�TVQVFTUPT�EF�TFÁBMBNJFOUP�FO�ÂSHBOPT�VOJQFS�
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TPOBMFT��Z�TJFNQSF�RVF�MB�EFDJTJÂO�EFM�TFÁBMBNJFOUP�OP�TF�BEPQUF�FO�
FM�USBOTDVSTP�EF�VO�BDUP�QSPDFTBM�ZB�JOJDJBEP�Z�RVF�FTU¹�QSFTJEJEP�
QPS�FM�KVF[��$PSSFTQPOEF
�FO�UPEP�DBTP
�BM�KVF[�P�QSFTJEFOUF�EF�TBMB�
P�TFDDJÂO�MB�mKBDJÂO�EF�MPT�DSJUFSJPT�HFOFSBMFT�Z�EF�MBT�JOTUSVDDJPOFT�
FTQFD½mDBT�DPO�BSSFHMP�B�MPT�DVBMFT�EFCF�SFBMJ[BSTF�FM�TFÁBMBNJFOUP
�
EF�BDVFSEP�DPO�MPT�DSJUFSJPT�FYQVFTUPT�FO�FM�BSU½DVMP�����

"IPSB�CJFO
�MPT�BSU½DVMPT�����Z�DPODPSEBOUFT�BUSJCVZFO�B�MPT�4+�MBT�
EFDJTJPOFT�TPCSF�TVTQFOTJÂO�Z�OVFWP�TFÁBMBNJFOUP�QPS�BDVFSEP�EF�MBT�
QBSUFT
�TJFNQSF�RVF�NFEJF�KVTUB�DBVTB�Z�QPS�JNQPTJCJMJEBE�EFM�MFUSBEP�B�
P�EF�MBT�QBSUFT
�OP�BT½�EF�MPT�UFTUJHPT�Z�QFSJUPT
�FO�DVZP�DBTP�MB�EFDJTJÂO�
TF�SFTFSWB�BM�5SJCVOBM��

&O�FM�NJTNP�TFOUJEP
�TF�SFTFSWB�B�MPT�QSFTJEFOUFT�EF�TBMB�P�TFDDJÂO�FM�
TFÁBMBNJFOUP�EF�MB�GFDIB�Z�IPSB�QBSB�EFMJCFSBDJÂO�Z�GBMMP�EF�BTVOUPT�RVF�
EFCBO�GBMMBSTF�TJO�DFMFCSBDJÂO�EF�WJTUB�	BSU�������
�

�������
&M�USBTWBTF�EF�DPNQFUFODJBT�BGFDUB
�QPS�PUSB�QBSUF
�B�DVFTUJPOFT�EF�

NBZPS�DBMBEP
�DPNP�MBT�EFDJTJPOFT�TPCSF�FM�DPOUSPM
�FO�EFUFSNJOBEPT�
DBTPT
�EFM�DVNQMJNJFOUP�EF� MPT�SFRVJTJUPT�Z�QSFTVQVFTUPT�QSPDFTBMFT��
1PS�FKFNQMP��

B
� &O�MPT�TVQVFTUPT�EF�DPOUSPWFSTJB�FOUSF�MPT�EPT�QSPDVSBEPSFT�RVF�
TVDFTJWBNFOUF�IBZB�EFTJHOBEP�MB�QBSUF
�MB�DVFTUJÂO�TF�SFTPMWFS²�
QPS�EFDSFUP
�QSFWJB�BVEJFODJB�EFM�QPEFSEBOUF�	BSU½DVMP�����


C
�&M�DPOUSPM�EF�PmDJP�EF�MB�DPNQFUFODJB�UFSSJUPSJBM�DPSSFTQPOEF�BM�
4+
�RVF
�TJ�FOUJFOEF�RVF�FM�USJCVOBM�DBSFDF�EF�DPNQFUFODJB
�EBS²�

2�$PO�FYDFQDJPOFT�DVSJPTBT
�DPNP�MB�EF�MB�DPOWPDBUPSJB�EF�MB�WJTUB�EFM�BSU½DVMP������
�
RVF�SFHVMB�VO�JODJEFOUF�FTQFD½mDP�QBSB�EFUFSNJOBS
�BOUFT�EF�BDPSEBS�MB�FKFDVDJÂO
�TJ�VOB�
EFUFSNJOBEB�DBOUJEBE�SFDMBNBEB�UJFOF�FM�DBS²DUFS�EF�jHBTUP�FYUSBPSEJOBSJPx�B�GBWPS�EF�
MPT�IJKPT��&O�FTUF�DBTP
�TJ�IBZ�PQPTJDJÂO�EF�MB�PUSB�QBSUF�FT�PCMJHBUPSJB�MB�DPOWPDBUPSJB�EF�
WJTUB
�RVF�EFCF�MMFWBS�B�DBCP�FM�5SJCVOBM�
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DVFOUB�BM�KVF[
�QSFWJB�BVEJFODJB�EFM�mTDBM�Z�EF�MBT�QBSUFT�QFSTPOB�
EBT�	BSU½DVMP���
�

D
� -B�EFDJTJÂO�TPCSF� MB� BCTUFODJÂO�EFM�QFSJUP�EFTJHOBEP�QPS�FM�4+�
	BSU½DVMP����
�

E
�-B�BQSFDJBDJÂO�EF�MB�DPODVSSFODJB�EF�GVFS[B�NBZPS�DPNP�DBVTB�
KVTUJmDBUJWB�EF�MB�JOUFSSVQDJÂO�EF�MPT�QMB[PT�	BSU�������
�

F
� -B�IBCJMJUBDJÂO�DPNP�JOU¹SQSFUF�EF�DVBMRVJFS�QFSTPOB�DPOPDFEPSB�
EF�VOB�MFOHVB�FYUSBOKFSB�FO�MPT�TVQVFTUPT�EFM�BSU½DVMP�������

G
� &O�FM�DPOUSPM�EF�MB�DMBTF�EF�KVJDJP�QPS�SB[ÂO�EF�MB�DVBOU½B�TF�NBOUJF�
OF�FM�S¹HJNFO�WJHFOUF�	BSU�����
�QFSP�BUSJCVZFOEP�MB�DPNQFUFODJB�
QBSB�BEPQUBS�UPEBT�MBT�SFTPMVDJPOFT�BM�TFDSFUBSJP�KVEJDJBM
�CBKP�MB�GPS�
NB�EF�EJMJHFODJB�EF�PSEFOBDJÂO�SFDVSSJCMF�FO�SFQPTJDJÂO�Z�SFWJTJÂO��

H
�-PT�BSU½DVMPT�����Z�����BUSJCVZFO�BM�TFDSFUBSJP�KVEJDJBM� MB�EFDJ�
TJÂO
�QPS�EFDSFUP
�EF�MB�BENJTJÂO�EF�MB�EFNBOEB
�TJ�CJFO�EFCFS²�
EBS�DVFOUB�BM�KVF[�QBSB�RVF�SFTVFMWB�TPCSF�EJDIB�BENJTJÂO�TJ�BQSF�
DJB�GBMUB�EF�KVSJTEJDDJÂO�P�DPNQFUFODJB�P�DVBOEP�MB�EFNBOEB�BEP�
MFDJFSB�EF�EFGFDUPT�GPSNBMFT�RVF�OP�IVCJFSBO�TJEP�TVCTBOBEPT�FO�
FM�QMB[P�DPODFEJEP�QPS�FM�TFDSFUBSJP�

-B�BUSJCVDJÂO�B�MPT�TFDSFUBSJPT�KVEJDJBMFT�EF�MB�BENJTJÂO�EF�MBT�
EFNBOEBT�FT�VOB�EF�MBT�DVFTUJPOFT�N²T�QPM¹NJDBT�EF�MB�SFGPSNB��4F�
IB�BQVOUBEP
�FO�FTUF�TFOUJEP
�RVF�FTUB�GVODJÂO�EF�BENJTJÂO�FT�QBSUF�
JOUFHSBOUF�EFM�BDDFTP�B�MB�KVSJTEJDDJÂO�Z�¹TUF�FT�VO�FMFNFOUP�FTFODJBM�
EFM�EFSFDIP�GVOEBNFOUBM�B�MB�UVUFMB�KVEJDJBM�FGFDUJWB
�QPSRVF�JNQMJDB�
EFDJEJS�TPCSF�DVFTUJPOFT�DPNP�MB�KVSJTEJDDJÂO�	BSU�����-&$

�MB�DPN�
QFUFODJB�UFSSJUPSJBM�mKBEB�QPS�OPSNBT�JNQFSBUJWBT�	BSU�����-&$

�MB�
BEFDVBDJÂO�EFM�QSPDFEJNJFOUP�QPS�MB�DVBOU½B�	BSU������-&$
�Z�QPS�
MB�NBUFSJB
�MB�BDVNVMBDJÂO�EF�BDDJPOFT�	�����-&$
�P�MB�QSVFCB�BOUJ�
DJQBEB�	����-&$
�GVODJÂO�RVF�MB�SFGPSNB�BUSJCVZF�BM�KVF[
�

-PT�BSU½DVMPT�����Z�����-&$�SFHVMBO�BIPSB�MB�BENJTJÂO�EF�MB�
EFNBOEB�QPS�EFDSFUP
�QSFWJB�MB�TVCTBOBDJÂO�EF�MPT�EFGFDUPT�GPS�
NBMFT�RVF
�FO�TV�DBTP
�BQSFDJF�FM�TFDSFUBSJP�KVEJDJBM
�RVJFO
�OP�PCT�
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UBOUF
�EBS²�DVFOUB�BM�5SJCVOBM�QBSB�RVF�SFTVFMWB�TPCSF�MB�BENJTJÂO�
FO�MPT�TJHVJFOUFT�DBTPT���
�DVBOEP�FTUJNF�GBMUB�EF�KVSJTEJDDJÂO�P�
DPNQFUFODJB�EFM�5SJCVOBM�P��
�DVBOEP�MB�EFNBOEB�BEPMFDJFTF�EF�
EFGFDUPT�GPSNBMFT�Z�OP�TF�IVCJFTFO�TVCTBOBEP�QPS�FM�BDUPS�FO�FM�
QMB[P�DPODFEJEP�QBSB�FMMP�QPS�FM�TFDSFUBSJP�KVEJDJBM�

$POUSB�FM�EFDSFUP�EF�BENJTJÂO�OP�DBCF�SFDVSTP�EF�SFWJTJÂO�BOUF�
FM�KVF[�	OP�TF�QSFW¹�FYQSFTBNFOUF
�DPNP�FYJHF�FM�BSU½DVMP�����CJT

�
TJOP�FM�EF�SFQPTJDJÂO�BOUF�FM�QSPQJP�TFDSFUBSJP�KVEJDJBM�	BSU½DVMP�
����-&$

�DVZB�SFTPMVDJÂO�TF�BSUJDVMB�QPS�NFEJP�EF�PUSP�EFDSFUP
�
DPOUSB�FM�RVF�OP�DBCF�SFDVSTP
�TJO�QFSKVJDJP�EF�BMFHBSTF�FM�EFGFDUP�
BM�SFDVSSJS�DPOUSB�MB�SFTPMVDJÂO�EFmOJUJWB�	BSU½DVMP�����CJT
�

-B�$PNJTJÂO�EF�%FSFDIP�1SJWBEP�IB�EFCBUJEP�TPCSF�MB�QPTJ�
CJMJEBE�EF�VOB�FWFOUVBM�EBDJÂO�EF�DVFOUB�EF�MB�BENJTJÂO�EF�MB�EF�
NBOEB�	FT�EFDJS
�DVBOEP�FM�TFDSFUBSJP�OP�BQSFDJB�EFGFDUPT
�Z�RVF�
B�SB½[�EF�MB�NJTNB�FM�KVF[�NPEJmRVF�MP�SFTVFMUP�QPS�FM�TFDSFUBSJP��
4FHÈO�FM�"SU����������	EBDJÂO�EF�DVFOUB

�j-PT�TFDSFUBSJPT�+VEJ�
DJBMFT�EBS²O�DVFOUB�	y
�BM�KVF[
�FO�DBEB�DBTP
�EF�MPT�FTDSJUPT�Z�EP�
DVNFOUPT�QSFTFOUBEPT�FO�FM�NJTNP�E½B�P�FO�FM�TJHVJFOUF�E½B�I²CJM
�
DVBOEP� DPOUVWJFSBO� QFUJDJPOFT� P� QSFUFOTJPOFT� RVF� FYJKBO� QSP�
OVODJBNJFOUP�EF�BRVFMMPT��5BNCJ¹O�EBS²O�DVFOUB
�FO�FM�TJHVJFOUF�
E½B�I²CJM
�	y
�EF�MBT�SFTPMVDJPOFT�RVF�IVCJFSFO�EJDUBEP�RVF�OP�
GVFSBO�EF�NFSB�USBNJUBDJÂOx�

&M�QSJNFS�BQBSUBEP�FT�MÂHJDP��TJ�ZB�QPS�QSJODJQJP�UJFOF�RVF�EF�
DJEJS�FM�KVF[
�IBZ�RVF�EBSMF�DVFOUB
�DPNP�NFSP�USBTMBEP�EFM�FYQF�
EJFOUF�QBSB�SFTPMWFS��1FSP�UBNCJ¹O�QPEFNPT�JODMVJS�FO�FTUF�BQBS�
UBEP�MPT�TVQVFTUPT
�DPNP�FO�MB�BENJTJÂO�EF�MBT�EFNBOEBT�Z�MPT�
NPOJUPSJPT
�FO�RVF
�EFCJFOEP�EFDJEJS�FO�QSJODJQJP�FM�TFDSFUBSJP
�
BQSFDJB�QPTJCMFT�EFGFDUPT�Z
�FO�DVNQMJNJFOUP�EF�VOB�QSFWJTJÂO�MF�
HBM�FYQSFTB
�EB�DVFOUB�BM�KVF[�QBSB�RVF�¹TUF�SFTVFMWB�

&O�TFOUJEP�DPOUSBSJP
�QBSFDF�RVF�FM�BQBSUBEP�TFHVOEP�	jSFTP�
MVDJPOFT�RVF�IVCJFSFO�EJDUBEP�RVF�OP�GVFSBO�EF�NFSB�USBNJUB�
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DJÂOx
�TF�SFmFSF�B�EPT�TVQVFTUPT��FO�QSJNFS�MVHBS
�B�MBT�EFDJTJPOFT�
BUSJCVJEBT�FYDMVTJWBNFOUF�BM�TFDSFUBSJP
�OP�BM�KVF[�	FT�EFDJS
�BRVF�
MMBT�FO�MBT�RVF�BÈO�FO�FM�TVQVFTUP�EF�RVF�BQSFDJF�QPTJCMFT�EFGFD�
UPT�P�UFOHB�EVEBT
�OP�QVFEF�OJ�EFCF�EBS�DVFOUB�BM�KVF[
�TJOP�SF�
TPMWFSMP�FM�QSPQJP�TFDSFUBSJP
�TJO�QFSKVJDJP�EFM�QPTJCMF�SFDVSTP�EF�
SFWJTJÂO
�FO�TV�DBTP
��Z
�FO�TFHVOEP�MVHBS�EFDJTJPOFT�BUSJCVJEBT�FO�
QSJODJQJP�BM�TFDSFUBSJP�Z�TÂMP�BM�KVF[�DVBOEP�FM�TFDSFUBSJP�BQSFDJF�
EFGFDUPT
�FO�MPT�DBTPT�FO�RVF�FM�TFDSFUBSJP�OP�BQSFDJB�UBMFT�EFGFD�
UPT�Z�EFDJEF�QPS�T½�NJTNP��"RV½�QPES½BNPT�JODMVJSTF
�TFHÈO�BMHV�
OBT�PQJOJPOFT
�MB�BENJTJÂO�EF�EFNBOEB�	OP�FT�VO�NFSP�US²NJUF
�
ZB�RVF�JOUFHSB�FM�BDDFTP�B�MB�KVSJTEJDDJÂO
�

-B�DVFTUJÂO�FT
�QVFT
�MB�TJHVJFOUF��{FYJTUF�VOB�W½B�JOUFSNFEJB�
QPS�NFEJP�EF�MB�DVBM�FOUFOEFS�RVF�MB�DPOKVODJÂO�EF�MPT�BSU½DVMPT�
������Z�MPT�BSU������Z�����QBSB�MBT�EFNBOEBT�EF�KVJDJP�PSEJOBSJP�
Z�WFSCBM�Z�EFM�BSU������QBSB�MB�EF�NPOJUPSJP�QFSNJUF�RVF�JODMVTP�
TJO�BQSFDJBS�EFGFDUPT�FM�TFDSFUBSJP�BM�BENJUJS�MB�EFNBOEB
�EFCB�EBS�
DVFOUB�BM�KVF[�	QSFDJTBNFOUF�EF�MB�BENJTJÂO
�Z�¹TUF�QVFEB�EFDJEJS�
FO�TFOUJEP�DPOUSBSJP�B�MP�SFTVFMUP�QPS�FM�TFDSFUBSJP 

)BZ�RVF�UFOFS�QSFTFOUF�RVF�FO�MB�EBDJÂO�EF�DVFOUB�EFM�TFDSF�
UBSJP�FYQSFTBNFOUF�QSFWJTUB�FO�FM�BSU½DVMP�����Z�����BÈO�OP�TF�IB�
BENJUJEP�MB�EFNBOEB
�FT�EFDJS
�BÈO�OP�IB�IBCJEP�VOB�SFTPMVDJÂO�
TPCSF�MB�BENJTJÂO�P�MB�JOBENJTJÂO
�QSFDJTBNFOUF�QPSRVF�EFCFS²�
EFDJEJSMP�FM� KVF[��1PS�FM�DPOUSBSJP
�FO� MB�IJQÂUFTJT�BQVOUBEB�	FM�
TFDSFUBSJP�IB�BENJUJEP�MB�EFNBOEB

�BVORVF�DPOTJEFS²SBNPT�RVF�
EFCF�EBS�DVFOUB�BM�KVF[�TPCSF�MB�CBTF�EFM�BSU�����
�OP�QBSFDF�RVF�
FMMP�QVEJFSB�TFS�FO�OJOHÈO�DBTP�FO�VOBT�DPOEJDJPOFT�UBMFT�FO�RVF�
FM�KVF[�QVEJFSB�NPEJmDBS�	SFWPDBS
�MP�SFTVFMUP�QPS�FM�TFDSFUBSJP
�
FT�EFDJS
�MB�BENJTJÂO�ZB�QSPEVDJEB�

&O�FGFDUP
�OP�FTUBS½B�DPOPDJFOEP�EF�OJOHÈO�SFDVSTP�EF�SFWJ�
TJÂO�QSFWJTUP� MFHBMNFOUF�OJ� JOUFSQVFTUP�QPS�OJOHVOB�QBSUF��%F�
IFDIP
� DPOUSB� MPT�EFDSFUPT�EF� BENJTJÂO�EFM� TFDSFUBSJP�OP�DBCF�
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SFDVSTP��5BNQPDP�TF�MF�FTUBS½B�EBOEP�DVFOUB�EF�VOB�EFDJTJÂO�FO�
QSJODJQJP�BUSJCVJEB�BM�TFDSFUBSJP�QFSP�SFTQFDUP�EF�MB�DVBM�BQSFDJBSB�
EFGFDUPT
�FO�DVNQMJNJFOUP�EF�VOB�QSFWJTJÂO�MFHBM�FYQSFTB�

&O�EFmOJUJWB
�{DPO�RV¹�CBTF�MFHBM
�DPO�RV¹�SFTPMVDJÂO
�FO�RV¹�
US²NJUF�QSPDFTBM� 	RVF� USBTDJFOEB� MB�NFSB�EBDJÂO�EF�DVFOUB
�QP�
ES½B�FM�KVF[�SFWPDBS�MP�EFDJEJEP�QPS�FM�TFDSFUBSJP ��4ÂMP�QBSFDF�RVF�
QVFEF�BENJUJSTF
�TPCSF�MB�CBTF�EFM�BSU�����
�RVF�FTUB�EFDJTJÂO�	BE�
NJTJÂO�EF�MB�EFNBOEB

�BM�USBTDFOEFS�FM�²NCJUP�EF�MB�jNFSB�USBNJ�
UBDJÂOx
�QVFEB�TFS�PCKFUP�EF�VOB�EBDJÂO�EF�DVFOUB
�QFSP�OP�RVF�B�
SB½[�EF�MB�NJTNB�FM�KVF[�QVFEB�NPEJmDBS�MP�EJTQVFTUP�QPS�FM�TFDSF�
UBSJP��"ENJUJSMP�TVQPOF�DPOUSBEFDJS�MPT�BSU½DVMPT����
�����Z����
�
FM�OVFWP�TJTUFNB�EF�SFDVSTPT�Z�MPT�QSJODJQJPT�FO�RVF�TF�CBTB�MB�SF�
GPSNB��%F�IFDIP
�BENJUJSMP�TVQPOES½B�RVF�FO�FM�BNQMJP�²NCJUP�EF�
MB�BENJTJÂO�EF�MBT�EFNBOEBT�EF�EFDMBSBUJWPT�	JODMVJEPT�MPT�NPOJ�
UPSJPT
�OP�IBCS½B�DBNCJBEP�OBEB��FM�TFDSFUBSJP�TJFNQSF�UFOES½B�RVF�
EBS�DVFOUB�	DVBOEP�BQSFDJB�EFGFDUPT�Z�DVBOEP�BENJUF
�Z�FM�KVF[�
TJFNQSF�QPES½B�	EFCFS½B
�NPEJmDBSMB
�FT�EFDJS
�TJFNQSF�UFOES½B�RVF�
BOBMJ[BS�½OUFHSBNFOUF�Z�EF�OVFWP�MB�QSPDFEFODJB�EF�MB�BENJTJÂO�

%FTDBSUBEB�FTUB�QSJNFSB�PQDJÂO
�TJ�FM�TFDSFUBSJP�OP�MF�EB�DVFO�
UB�BM�KVF[�QPS�OP�BQSFDJBS�EVEBT�KVS½EJDBT
�FM�KVF[�IB�EF�QPEFS�BOB�
MJ[BSMBT�EF�OVFWP�UBO�QSPOUP�UPNF�DPOUBDUP�DPO�MB�DBVTB
�MP�RVF
�
FO�FTUF�DBTP
�TFS²�FO�FM�NPNFOUP�EF�MB�WJTUB�EFM�KVJDJP�WFSCBM�P�
EF�MB�BVEJFODJB�QSFWJB�FO�FM�KVJDJP�PSEJOBSJP��-ÂHJDBNFOUF
�ÈOJDB�
NFOUF�BRVFMMBT�DVFTUJPOFT�RVF�TFBO�EF�BQSFDJBDJÂO�EF�PmDJP
�FT�
EFDJS
�NBUFSJBT�EF�KVSJTEJDDJÂO
�EF�BDVNVMBDJÂO
�EF�QSPDFEJNJFO�
UP�BEFDVBEP
�EF�EFGFDUPT�EF�MB�EFNBOEB�P�EF�DPNQFUFODJB�UFSSJ�
UPSJBM
�TJFNQSF�RVF�TF�USBUF�EF�DSJUFSJPT�MFHBMFT�JNQFSBUJWPT�	QVFT�
UP�RVF�FO�DBTP�DPOUSBSJP
�EF�OP�IBCFSTF�QMBOUFBEP�MB�PQPSUVOB�
EFDMJOBUPSJB
�TF�IBCS½B�QSPEVDJEP�MB�TVNJTJÂO�U²DJUB
�

&O�PUSPT�U¹SNJOPT
�SFTQFDUP�EF�MBT�DVFTUJPOFT�BQSFDJBCMFT�EF�
PmDJP
�BVORVF�OP�TF�IBZB�GPSNVMBEP�EFDMJOBUPSJB�FO�FM�QMB[P�MF�
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HBM
�BVORVF�OP�TF�IBZBO�FGFDUVBEP�BMFHBDJPOFT�FO�FM�FTDSJUP�EF�
DPOUFTUBDJÂO�B�MB�EFNBOEB�F�JODMVTP�BVORVF�MBT�QBSUFT�OP�FGFD�
UÈFO�BMFHBDJPOFT�PSBMFT�BM�JOJDJP�EF�MB�WJTUB�EFM�WFSCBM�P�EF�MB�BV�
EJFODJB�QSFWJB
�FM�USJCVOBM�IB�EF�QPEFS�FYBNJOBSMBT�EF�OVFWP�

4J�BOBMJ[BNPT�MPT�BSU������	KVJDJP�WFSCBM
�Z�����	BVEJFODJB�QSF�
WJB

�FO�SFMBDJÂO�DPO�MBT�DVFTUJPOFT�QSPDFTBMFT
�TF�PCTFSWB�RVF�FO�
UPEP�DBTP�FM�BO²MJTJT�EF�MBT�NJTNBT�EFSJWB�EF�VOB�QSFWJB�BMFHBDJÂO�
EF�VOB�EF�MBT�QBSUFT
�TBMWP�FO�FM�DBTP�EF�EFNBOEB�EFGFDUVPTB
�EF�
MJUJTQFOEFODJB
�EF�DPTB�KV[HBEB�P�EF�DJSDVOTUBODJBT�QSPDFTBMFT�BO²�
MPHBT�EJTUJOUBT�B�MBT�EFM�BSU½DVMP�����-&$
�SFTQFDUP�EF�MBT�RVF�TF�
QSFW¹�FM�QPTJCMF�QMBOUFBNJFOUP�EF�PmDJP�QPS�FM�KVF[��&MMP�TF�EFCF�
B�VOB�QSFTVQPTJDJÂO�SB[POBCMF�FO�MB�SFHVMBDJÂO�BOUFSJPS��FM�KVF[�ZB�
QVEP�Z�EFCJÂ�BQSFDJBS�EF�PmDJP�FTUBT�DVFTUJPOFT�BM�BENJUJS�MB�EF�
NBOEB
�DVBOEP�BGFDUBCBO�B�QSFDFQUPT�EF�EFSFDIP�JNQFSBUJWP�

&M�QSPCMFNB�SFTJEF�FO�RVF
�DPO�MB�SFGPSNB
�FTUBT�DVFTUJPOFT�MBT�
FYBNJOB�FM�TFDSFUBSJP�KVEJDJBM
�TJO�RVF�RVFQB�SFDVSTP�EF�SFWJTJÂO�
BOUF�FM�KVF[
�Z�RVF
�FO�DPOUSB�EF�MP�RVF�IVCJFSB�TJEP�EFTFBCMF
�OP�
TF�IB�NPEJmDBEP�MB�SFHVMBDJÂO�EF�MB�BVEJFODJB�QSFWJB�OJ�EF�MB�GBTF�
JOJDJBM�EFM�KVJDJP�WFSCBM�FO�FM�TFOUJEP�EF�RVF�FM�KVF[
�TJ�BQSFDJB�EV�
EBT
�QVFEF�QMBOUFBS�EF�PmDJP�FTUBT�DVFTUJPOFT
�DPO�JOEFQFOEFODJB�
EF�RVF�FM�TFDSFUBSJP�OP�MF�IBZB�EBEP�DVFOUB�QSFWJB�Z�DPO�JOEFQFO�
EFODJB�EF�RVF�OP�MBT�QMBOUFF�OJOHVOB�EF�MBT�QBSUFT�

&TUB�QSPCMFN²UJDB�QVFEF�TPMWFOUBSTF�TJ�DPOTJEFSBNPT�RVF�FO�
MB�QS²DUJDB�FM�KVF[�QPES²�QMBOUFBSMBT
�FO�BUFODJÂO�B�VOB�JOUFSQSF�
UBDJÂO�TJTUFN²UJDB�EF�MPT�QSFDFQUPT�RVF�QSFW¹O�MB�BQSFDJBDJÂO�EF�
PmDJP�EF�FTUBT�DVFTUJPOFT�FO�SFMBDJÂO�DPO�FM�PCKFUP�QSPQJP�EF�MB�
BVEJFODJB�QSFWJB�Z�EFM�JOJDJP�EFM�KVJDJP�WFSCBM
�UPEP�FMMP�FO�SFMB�
DJÂO�DPO�VOB�FWFOUVBM�PNJTJÂO�QSFWJB�EFM�TFDSFUBSJP�+VEJDJBM�Z�EF�
MBT�QBSUFT�

I
�*HVBMFT� GBDVMUBEFT� TF� DPODFEFO� BM� TFDSFUBSJP� KVEJDJBM� FO� FM� FYB�
NFO�EF�MB�DPOUFTUBDJÂO�B�MB�EFNBOEB�	BSU�������
�Z�FO�FM�US²NJUF�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

EF�TVCTBOBDJÂO
�DPO�EBDJÂO�EF�DVFOUB
�FO�TV�DBTP
�EFM�JODVNQMJ�
NJFOUP�EF�MPT�SFRVJTJUPT�GPSNBMFT��

J
� &TUB�SFHVMBDJÂO�TF�SFQJUF�SFTQFDUP�EF�MB�BMFHBDJÂO�FO�MB�DPOUFTUB�
DJÂO�B�MB�EFNBOEB�EF�IFDIPT�EFUFSNJOBOUFT�EF�MB�OVMJEBE�BCTPMV�
UB�	BSU�������
�

K
� -B�JOBENJTJÂO�EF�MB�TPMJDJUVE�EF�BDVNVMBDJÂO
�DVBOEP�¹TUB�TF�QSF�
TFOUF�BOUF�VO�5SJCVOBM�EJTUJOUP�EF�BRV¹M�RVF�USBNJUB�BM�QSPDFEJ�
NJFOUP�N²T�BOUJHVP�SFWFTUJS²�MB�GPSNB�EF�EFDSFUP�	BSU½DVMP�����
��
4JO�FNCBSHP
�OP�TF�DPOUJFOF�JHVBM�QSFWJTJÂO�QBSB�MB�JOBENJTJÂO�
EF�MB�TPMJDJUVE�QPS�NPUJWPT�QVSBNFOUF�GPSNBMFT�DPNP�MB�GBMUB�EF�
JEFOUJmDBDJÂO�EF� MPT�QSPDFTPT�DVZB�BDVNVMBDJÂO�TF�QSFUFOEF�P�
EFM�FTUBEP�FO�RVF�TF�FODVFOUSBO
�RVF�TJHVF�BUSJCVZ¹OEPTF�FO�FM�
BSU�����BM�5SJCVOBM��&M�EFDSFUP�FT�JHVBMNFOUF�MB�SFTPMVDJÂO�QSFWJT�
UB�QBSB�FM�SFDIB[P�EF�MB�TPMJDJUVE�RVF�QSFUFOEB�QMBOUFBS�EF�OVFWP�
MB�BDVNVMBDJÂO�	BSU½DVMP�����
�

L
�-BT�BDUVBDJPOFT�QSFDJTBT�QBSB�MB�TVCTBOBDJÂO�EF�MPT�EFGFDUPT�SFMB�
UJWPT�B�MB�BDSFEJUBDJÂO�EFM�BCPOP�EF�MBT�SFOUBT�WFODJEBT�Z�MBT�RVF�
WBZBO�WFODJFOEP�P�EFM�JNQPSUF�M½RVJEP�EF�MB�DPOEFOB�	FO�MJUJHJPT�
SFMBDJPOBEPT�DPO�BDDJEFOUFT�EF�US²mDP�Z�QSPQJFEBE�IPSJ[POUBM
�
BOUFT�EF�EFDMBSBS�EFTJFSUP�FM�SFDVSTP�	BSU�����
�

M
� $PSSFTQPOEF�UBNCJ¹O�BM�TFDSFUBSJP�JOBENJUJS�MB�QFUJDJÂO�JOJDJBM�EF�
MB�SFDVTBDJÂO�EF�GVODJPOBSJPT�	TJO�SFDVSTP
�DVBOEP�MB�DBVTB�BMFHB�
EB�OP�TFB�EF�MBT�UJQJmDBEBT�FO�MB�MFZ�	BSU�����
�

MM
�-B�EFDMBSBDJÂO�EF�SFCFME½B�	BSU½DVMP����

�TBMWP�RVF�MB�-FZ�BUSJ�
CVZB�FTUB�GBDVMUBE�BM�USJCVOBM�	FO�HFOFSBM
�FO�MPT�QSPDFEJNJFOUPT�
RVF�TJHVFO�FM�US²NJUF�EFM�WFSCBM
�

N
�-B�BENJTJÂO�EF�MB�SFDVTBDJÂO�EFM�QFSJUP�DVBOEP�SFDPOP[DB�DPNP�
DJFSUB�MB�DBVTB�EF�MB�SFDVTBDJÂO
�TJ�FM�TFDSFUBSJP�DPOTJEFSB�GVOEBEP�
FM�SFDPOPDJNJFOUP�	BSU�����
��4J�FM�QFSJUP�OP�SFDPOPDF�DPNP�DJFS�
UB�MB�DBVTB�EF�SFDVTBDJÂO
�FM�TFDSFUBSJP�EFCFS²�PSEFOBS�B�MBT�QBSUFT�
RVF�DPNQBSF[DBO�BOUF�FM�5SJCVOBM�	BSU�����
�DPO�MBT�QSVFCBT�EF�
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RVF�JOUFOUFO�WBMFSTF��4J�FM�SFDVTBOUF�OP�DPNQBSFDF
�FM�TFDSFUBSJP�
KVEJDJBM�MF�UFOES²�QPS�EFTJTUJEP�EF�MB�SFDVTBDJÂO�	BSU�������
��

O
�&O�SFMBDJÂO�DPO�MB�TVTQFOTJÂO�EFM�QSPDFEJNJFOUP�Z�FM�BM[BNJFOUP�
EF�MB�TVTQFOTJÂO�BDPSEBEB
�TF�BUSJCVZFO�BM�4+�GVODJPOFT�EFDJTPSJBT�
FO�MPT�TJHVJFOUFT�DBTPT��
o� -B�SFTPMVDJÂO�TPCSF�MB�TVTQFOTJÂO�EFM�DVSTP�EF�MPT�BVUPT�OP�

TVQFSJPS�B����E½BT�Z�TPMJDJUBEB�QPS�BNCBT�QBSUFT�TFS²�VO�EFDSF�
UP�	BSU½DVMP�����
��4J�USBOTDVSSJEP�FM�QMB[P�QPS�FM�RVF�TF�BDPSEÂ�
MB�TVTQFOTJÂO�OJOHVOB�EF�MBT�QBSUFT�JOTUB
�FO�FM�QMB[P�EF�DJODP�
E½BT
�TV�SFBOVEBDJÂO
�FM�TFDSFUBSJP�KVEJDJBM�BDPSEBS²�FM�BSDIJWP�
QSPWJTJPOBM�EFM�QSPDFEJNJFOUP�	BSU�������
�

o� &M�BDVFSEP�EF�TVTQFOTJÂO�EFM�QSPDFEJNJFOUP�BDVNVMBEP�N²T�
BWBO[BEP�IBTUB�RVF�MPT�PUSPT�TF�IBMMFO�FO�FM�NJTNP�FTUBEP�	BS�
U½DVMP�����
�

o� %FDJEJS²�JHVBMNFOUF�TPCSF�MB�TVTQFOTJÂO�EFM�DVSTP�EFM�QSPDFTP�
IBTUB�UBOUP�TF�SFTVFMWB�TPCSF�MB�BCTUFODJÂO�	BSU½DVMP������
�Z
�
QPS�EJMJHFODJB�EF�PSEFOBDJÂO
�BM[BS²�EJDIB�TVTQFOTJÂO
�DVBOEP�
OP�TF�FTUJNF�KVTUJmDBEB�EJDIB�BCTUFODJÂO�	BSU½DVMP������
�

o� &O�NBUFSJB�EF�TVTQFOTJÂO�QPS�QSFKVEJDJBMJEBE�QFOBM
�TF�FODP�
NJFOEB�BM� TFDSFUBSJP� MFWBOUBS� MB�TVTQFOTJÂO�DVBOEP� MB�QBSUF�
JOUFSFTBEB�SFOVODJF�BM�EPDVNFOUP�DVZB�QSFTVOUB�GBMTFEBE�TVT�
UFOUF�MB�DBVTB�QFOBM�Z�DVBOEP�mOBMJDF�FM�QSPDFEJNJFOUP�QFOBM�
	BSU½DVMP������Z��
��4J�TF�USBUB�EF�PUSP�UJQP�EF�QSFKVEJDJBMJEBE�
	BSU½DVMP�����
�EJDUBS²�MB�SFTPMVDJÂO�EF�TVTQFOTJÂO�DVBOEP�BT½�
MP�FTUBCMF[DB�MB�MFZ�P�FYJTUB�DPOGPSNJEBE�P�OP�PQPTJDJÂO�EF�
MBT�QBSUFT�

o� &M�BDVFSEP�EF�TVTQFOTJÂO�EFM�QMB[P�QBSB�DPOUFTUBS�B�MB�EFNBO�
EB�P�QBSB�MB�DFMFCSBDJÂO�EF�MB�WJTUB�	BSU½DVMP�����
�QPS�QMBOUFB�
NJFOUP�EF�MB�EFDMJOBUPSJB�

o� 1PS�ÈMUJNP
�TFS²�FM�TFDSFUBSJP�RVJFO�BDVFSEF�MB�TVTQFOTJÂO�EFM�
QSPDFEJNJFOUP�Z� FM� QMB[P�QSVEFODJBM� FO�RVF� MPT� QBESFT� RVF�
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QSFUFOEBO�RVF�TF�SFDPOP[DB�MB�OFDFTJEBE�EF�TV�BTFOUJNJFOUP�
QBSB�MB�BEPQDJÂO�EFCFO�QSFTFOUBS�MB�EFNBOEB�	BSU�����
��4J�MB�
EFNBOEB�OP�TF�QSFTFOUB�FO�FM�QMB[P�DPODFEJEP
�EJDUBS²�VO�EF�
DSFUP
�SFDVSSJCMF�EJSFDUBNFOUF�FO�SFWJTJÂO
�EBOEP�QPS�mOBMJ[B�
EP�FM�US²NJUF�	BSU�������
�

o� $PSSFTQPOEF�BM�TFDSFUBSJP�KVEJDJBM�MMFWBS�B�DBCP�MB�BWFSJHVBDJÂO�
EFM�EPNJDJMJP�EFM�EFNBOEBEP�	BSU½DVMP������

�BT½�DPNP�PSEF�
OBS�MB�QVCMJDBDJÂO�EF�FEJDUPT�DVBOEP�TF�EFTDPOP[DB�EJDIP�EP�
NJDJMJP�	BSUT������Z����
�Z�MBT�DPNVOJDBDJPOFT�DPO�FM�3FHJTUSP�
$FOUSBM�EF�3FHJTUSPT�$JWJMFT�

P
�-B�IBCJMJUBDJÂO�EF�E½BT�Z�IPSBT�JOI²CJMFT�DVBOEP�UFOHB�QPS�PCKFUP�
MB�SFBMJ[BDJÂO�EF�BDUVBDJPOFT�QSPDFTBMFT�EF�TV�FYDMVTJWB�DPNQF�
UFODJB�EFCF�SFBMJ[BSTF�QPS�FM�TFDSFUBSJP
�QFSP�FTUB�DPNQFUFODJB�TF�
FYUJFOEF�B�PUSP�²NCJUP��DVBOEP�TF�USBUF�EF�BDUVBDJPOFT�UFOEFOUFT�
B�EBS�DVNQMJNJFOUP�B�MBT�SFTPMVDJPOFT�EJDUBEBT�QPS�MPT�5SJCVOBMFT�
	BSU½DVMP������
��

Q
�&O�NBUFSJB�EF�SFDPOTUSVDDJÂO�EF�BDUVBDJPOFT�TF�FTUBCMFDF�DPNP�
QSJODJQJP�HFOFSBM� MB�DPNQFUFODJB�EFM�TFDSFUBSJP�QBSB�USBNJUBS�MB�
SFDPOTUSVDDJÂO�UPUBM�P�QBSDJBM�	BSU�����
�TJO�QFSKVJDJP�EF�MB�GBDVM�
UBE�EFM�USJCVOBM�QBSB�JOTUBS�EJDIB�SFDPOTUSVDDJÂO�	BSU�������
��%F�
IFDIP
�FM�TFDSFUBSJP�KVEJDJBM�TÂMP�QVFEF�JOJDJBS�FM�FYQFEJFOUF�EF�
PmDJP�FO�BDUVBDJPOFT�EF�TV�FYDMVTJWB�DPNQFUFODJB��&O�UPEP�DBTP
�
MB�DPNQBSFDFODJB�TF�DFMFCSBS²�BOUF�FM�TFDSFUBSJP�KVEJDJBM�	BSU�����

�
RVF�FO�DBTP�EF�DPOGPSNJEBE�TPCSF�MPT�FYUSFNPT�B�RVF�BGFDUF�MB�
SFDPOTUSVDDJÂO�EJDUBS²�EFDSFUP�EFDMBSBOEP�SFDPOTUJUVJEBT�MBT�BD�
UVBDJPOFT�Z�mKBOEP�MB�TJUVBDJÂO�QSPDFTBM�EF�MB�RVF�EFCB�QBSUJSTF�
QBSB�FM�VMUFSJPS�DVSTP�EFM�KVJDJP�EF�RVF�TF�USBUF�	BSU�����
��4ÂMP�FO�
DBTP�EF�EFTBDVFSEP�UPUBM�P�QBSDJBM�FOUSF�MBT�QBSUFT�TF�DPOWPDBS²�
B�VOB�DPNQBSFDFODJB�BOUF�FM�USJCVOBM�RVF
�USBT�MB�QS²DUJDB�EF�MBT�
QSVFCBT�QFSUJOFOUFT
�EJDUBS²�BVUP�FTUBCMFDJFOEP�MB�GPSNB�FO�RVF�
EFCBO�RVFEBS�SFDPOTUJUVJEBT�MBT�BDUVBDJPOFT�	BSU�������
�
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������� �
"EFN²T�EF�MBT�GBDVMUBEFT�ZB�FYQVFTUBT�TPCSF�FM�TFÁBMBNJFOUP�DVBO�

EP�FYDFQDJPOBMNFOUF�TF�QSBDUJRVFO�GVFSB�EFM�KVJDJP�P�WJTUB�	BSUT������Z�
�����
�QBSB�FM�SFDPOPDJNJFOUP�KVEJDJBM
�Z�FO�MPT�DBTPT�EF�QSVFCB�BOUJDJ�
QBEB�	BSU�������

�DPSSFTQPOEF�BM�TFDSFUBSJP��

B
� &TUBS�QSFTFOUF�FO�MB�BQPSUBDJÂO�EF�EPDVNFOUPT�PSJHJOBMFT�P�DP�
QJBT� BVU¹OUJDBT� V�PUSPT�NFEJPT�P� JOTUSVNFOUPT�QSPCBUPSJPT
� FM�
SFDPOPDJNJFOUP�EF�MB�BVUFOUJDJEBE�EF�VO�EPDVNFOUP�QSJWBEP
�MB�
GPSNBDJÂO�EF�DVFSQPT�EF�FTDSJUVSB�Z�MB�NFSB�SBUJmDBDJÂO�EF�MPT�JO�
GPSNFT�QFSJDJBMFT�	BSU�����


C
�-B�WBMPSBDJÂO�EF� MB�DBVTB�BMFHBEB�QPS�FM�QFSJUP�QBSB�OP�BDFQUBS�
MB�EFTJHOBDJÂO��4J�DPOTJEFSB�TVmDJFOUF�MB� KVTUJmDBDJÂO
�FM�QFSJUP�
FT�TVTUJUVJEP�QPS�FM�TJHVJFOUF�EF�MB�MJTUB�Z�BT½�TVDFTJWBNFOUF�	BSU��
�����

�IBTUB�RVF�TF�QVEJFSF�FGFDUVBS�FM�OPNCSBNJFOUP�

D
� -B�EFDJTJÂO�NFEJBOUF�EFDSFUP�TPCSF�MB�QSPWJTJÂO�EF�GPOEPT�TPMJ�
DJUBEB�QPS�FM�QFSJUP
�BT½�DPNP�PGSFDFS�B�MB�QBSUF�RVF�IB�QBHBEP�TV�
NJUBE�DPNQMFUBS�MB�DBOUJEBE�RVF�GBMUF�P�SFDVQFSBS�MB�DBOUJEBE�EF�
QPTJUBEB��

E
�-B�mKBDJÂO�EFM�JNQPSUF�EF�MB�JOEFNOJ[BDJÂO�EF�MPT�UFTUJHPT�NF�
EJBOUF�EFDSFUP�RVF�TF�EJDUBS²�VOB�WF[�mOBMJ[BEP�FM�KVJDJP�P�WJTUB�
	BSU�����
�

�������
$VBOEP�TFB�OFDFTBSJP�OPNCSBS�BCPHBEP�Z�QSPDVSBEPS�B�VOP�EF�MPT�

DÂOZVHFT�QPS�OP�TFS�BQSPCBEP�FO�UPEP�P�FO�QBSUF�FM�DPOWFOJP�SFHVMB�
DJÂO�P�QPSRVF�EFTQV¹T�EF�MB�TFOUFODJB�VOB�EF�MBT�QBSUFT�TPMJDJUF�TV�FKF�
DVDJÂO�GPS[PTB�	BSU�����
�TFS²�FM�TFDSFUBSJP�KVEJDJBM�FM�FODBSHBEP�EF�DPO�
USPMBS�FTUBT�TJUVBDJPOFT�Z�SFRVFSJS�BM�JOUFSFTBEP�QBSB�OVFWB�EFTJHOBDJÂO��
4F�BUSJCVZF�UBNCJ¹O�BM�TFDSFUBSJP�MB�JNQPTJDJÂO�EF�NVMUBT�DPFSDJUJWBT�FO�
MPT�TVQVFTUPT�EF�JODVNQMJNJFOUP�SFJUFSBEP�EF�MBT�PCMJHBDJPOFT�EF�UJQP�
QFDVOJBSJP�JNQVFTUBT�FO�TFOUFODJB�	BSU�����
�
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�������
&M�EFDSFUP�TFS²�MB�SFTPMVDJÂO�RVF�QPOHB�mO�BM�QSPDFEJNJFOUP�FO�MPT�

TJHVJFOUFT�TVQVFTUPT��
B
� "SU�������	TVDFTPSFT�OP�QFSTPOBEPT�FO�FM�QMB[P�DPODFEJEP�BM�FGFDUP
�
C
�&O�MPT�DBTPT�EF�EFTJTUJNJFOUP�EFM�EFNBOEBOUF�TJO�PQPTJDJÂO�EF�MB�

QBSUF�EFNBOEBEB�	BSU½DVMP�����
��
D
� $VBOEP�FYJTUB� TBUJTGBDDJÂO�FYUSBQSPDFTBM�EF� MBT�QSFUFOTJPOFT�P�

DBSFODJB�TPCSFWFOJEB�EFM�PCKFUP
�TJFNQSF�RVF�FYJTUB�DPOGPSNJEBE�
EF�BNCBT�QBSUFT�	BSU½DVMP�����
��4J�FYJTUF�PQPTJDJÂO
�TFS²�FM�TFDSF�
UBSJP�FM�FODBSHBEP�EF�MB�USBNJUBDJÂO�QSFWJB�B�MB�SFTPMVDJÂO�	DPO�
TJTUFOUF�FO�MB�DPOWPDBUPSJB�B�VOB�DPNQBSFDFODJB�BOUF�FM�5SJCVOBM�
FO�VO�QMB[P�N²YJNP�EF�EJF[�E½BT
�RVF�FO�FTUF�DBTP�SFWFTUJS²�MB�
GPSNB�EF�BVUP�

E
�&O�MPT�DBTPT�EF�FOFSWBDJÂO�EF�MB�BDDJÂO�EF�EFTBIVDJP
�TJ�CJFO�MJNJ�
UBEPT�B�MPT�DBTPT�FO�RVF�FYJTUB�QMFOB�DPOGPSNJEBE�EFM�EFNBOEBOUF�
	BSU½DVMP�����
��-B�SFGPSNB�BDVNVMBUJWB�JOUSPEVDJEB�QPS�MB�-FZ����
�����JNQMJDB�RVF�MB�SFTPMVDJÂO�	UBNCJ¹O�MB�EJDUBEB�QPS�FM�4+
�RVF�
EFDMBSF�FOFSWBEB�MB�BDDJÂO�EF�EFTBIVDJP�DPOEFOBS²�BM�BSSFOEBUBSJP�
BM�QBHP�EF�MBT�DPTUBT�EFWFOHBEBT
�TBMWP�RVF�MBT�SFOUBT�Z�DBOUJEBEFT�
OP�TF�IVCJFTFO�DPCSBEP�QPS�DBVTBT�JNQVUBCMFT�BM�BSSFOEBEPS��

F
� $VFOUB�KVSBEB�EFM�QSPDVSBEPS�	BSU½DVMP���
�Z�EFM�BCPHBEP�	BSU��
����

�TJO�QPTJCJMJEBE�EF�SFDVSTP�

G
� $VBOEP�QSPDFEB�MB�DBEVDJEBE�FO�MB�JOTUBODJB�	BSU�������
�
H
�&O�MB�SFTPMVDJÂO�RVF�EFKB�TJO�FGFDUP�MBT�NFEJEBT�DBVUFMBSFT�BDPS�

EBEBT�BOUFT�EF�MB�QSFTFOUBDJÂO�EF�MB�EFNBOEB�TJ�¹TUB�OP�TF�GPS�
NVMB�FO�FM�QMB[P�EF�WFJOUF�E½BT�EFTEF�TV�BEPQDJÂO��&TUF�EFDSFUP�
JODMVZF�MB�DPOEFOB�FO�DPTUBT�Z�MB�EFDMBSBDJÂO�EF�SFTQPOTBCJMJEBE�
EF�MPT�EBÁPT�Z�QFSKVJDJPT�DBVTBEPT�	BSU½DVMP������
��&O�FM�NJTNP�
TFOUJEP
�DPNQFUF�BM�4+�FM� BM[BNJFOUP�EF� MBT�NFEJEBT�DBVUFMBSFT�
BDPSEBEBT�TJ�MB�TFOUFODJB�EF�QSJNFSB�P�TFHVOEB�JOTUBODJB�FT�BCTP�
MVUPSJB�	BSU½DVMPT�����Z����
�
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I
�&M�BSDIJWP�EFmOJUJWP�EF�MBT�EJMJHFODJBT�QSFMJNJOBSFT�DVBOEP�OP�TF�
QSFTUF�MB�DBVDJÂO�FO�FM�QMB[P�EF�USFT�E½BT�	BSU�����
�

J
� &O�MBT�TFQBSBDJPOFT�Z�EJWPSDJPT�EF�NVUVP�BDVFSEP
�DPSSFTQPOEF�
BM�TFDSFUBSJP�DJUBS�B�MPT�DÂOZVHFT�QBSB�MB�SBUJmDBDJÂO�Z�BDPSEBS�FM�
BSDIJWP�EF�MBT�BDUVBDJPOFT�TJ�¹TUB�OP�UJFOF�MVHBS�	BSU�������
�

K
� &O�FM�QSPDFEJNJFOUP�QBSB�EFUFSNJOBS�MB�OFDFTJEBE�EF�BTFOUJNJFO�
UP�FO�MB�BEPQDJÂO
�DPSSFTQPOEF�BM�4+�UBOUP�MB�mKBDJÂO�EFM�QMB[P�FO�
FM�RVF�EFCF�QSFTFOUBSTF�MB�EFNBOEB�DPNP�FM�EJDUBEP�EFM�EFDSFUP�
EBOEP�QPS�mOBMJ[BEP�FM�US²NJUF
�TJ�MB�EFNBOEB�OP�FT�QSFTFOUBEB�
FO�FM�QMB[P�FTUBCMFDJEP�	BSU½DVMP������
�

L
�&O�MB�EJWJTJÂO�KVEJDJBM�EF�QBUSJNPOJPT
�TJ�OP�IBZ�PQPTJDJÂO
�FM�4+�
EJDUBS²�EFDSFUP�BQSPCBOEP�MBT�PQFSBDJPOFT�EJWJTPSJBT�Z�PSEFOBO�
EP�TV�QSPUPDPMJ[BDJÂO�	BSU½DVMP������
��$VBOEP�MP�TPMJDJUFO�UPEBT�
MBT�QBSUFT�	BSU�����

�EJDUBS²�EFDSFUP�EF�TPCSFTFJNJFOUP�

M
� &O�FM�NPOJUPSJP
�DVBOEP�TF�QSPEV[DB�FM�QBHP
�TF�GPSNVMF�PQP�
TJDJÂO�	FO�DVBOU½B�OP�TVQFSJPS�B�MB�EFM�WFSCBM
�P�OP�TF�QSFTFOUF�
MB�EFNBOEB�OFDFTBSJB�QBSB�TVTUBODJBS�MB�PQPTJDJÂO�DVBOEP�EJDIB�
DVBOU½B�TF�TVQFSB��	BSU�����
��4J�OP�TF�BUJFOEF�FM�SFRVFSJNJFOUP�
EF�QBHP
�EJDUBS²�EFDSFUP�EBOEP�QPS�mOBMJ[BEP�FM�NPOJUPSJP�Z�EB�
S²�USBTMBEP�BM�BDSFFEPS�QBSB�RVF�JOTUF�MB�FKFDVDJÂO
�CBTUBOEP�QBSB�
FMMP�MB�NFSB�TPMJDJUVE�	BSU½DVMP������
��

$PNP�BOUFT�TF�IB�JOEJDBEP
�VOB�WF[�EFTDBSUBEB�MB�JOUFSWFODJÂO�
EFM�KVF[�FO�MB�FWFOUVBM�EBDJÂO�EF�DVFOUB�EF�MB�BENJTJÂO�EFM�NPOJ�
UPSJP
�FO�FTUF�DBTP�ZB�OP�FT�WJBCMF�VOB� �EF�SF�
WJTJÂO�KVEJDJBM
�QVFTUP�RVF�OVODB�IBCS²�BVEJFODJB�QSFWJB�P�KVJDJP
�
TBMWP�PQPTJDJÂO
�FO�DVZP�DBTP�OPT�IBMMBSFNPT�BOUF�PUSP�QSPDFTP�

%F�NPEP�QBSUJDVMBS�Z�B�EJGFSFODJB�EF�MPT�QSPDFTPT�EFDMBSBUJWPT�
	WFSCBM�Z�PSEJOBSJP

�FO�FM�TFOP�EFM�QSPDFTP�NPOJUPSJP�MB�GBTF�EF�
BENJTJÂO�OP�JODJEF�ÈOJDBNFOUF�FO�FM�BDDFTP�B�MB�KVSJTEJDDJÂO
�TJOP�
RVF�BCBSDB�VOB�GBTF�N²T�WJODVMBEB�BÈO�B�MP�KVSJTEJDDJPOBM
�MB�EF�MB�
EFDMBSBDJÂO�EFM�EFSFDIP�
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/P�IBZ�RVF�PMWJEBS�RVF�FM�NPOJUPSJP�FTQBÁPM�TJHVF�FM�jNPEF�
MP�EF�MB�QSVFCBx
�WJHFOUF�FO�'SBODJB
�#¹MHJDB
�(SFDJB
�-VYFNCVSHP�
F�*UBMJB
�Z�RVF�SFTQPOEF�B�VOB�USBEJDJÂO�N²T�HBSBOUJTUB�FO�SFMBDJÂO�
DPO�FM�DPOUSPM�KVEJDJBM�EF�MB�BENJTJÂO�B�US²NJUF�EF�MB�EFNBOEB�Z�
DPO�MB�QSPUFDDJÂO�EFM�DPOTVNJEPS��&O�DPOUSBQPTJDJÂO
�FM�NPEFMP�
jTJO�QSVFCBx�	"MFNBOJB
�"VTUSJB
�'JOMBOEJB
�4VFDJB�Z�1PSUVHBM
�TF�
DBSBDUFSJ[B�QPS�MB�BVTFODJB�UPUBM�EF�VO�FYBNFO�EF�GPOEP�Z�QPS�FM�
¹OGBTJT�QVFTUP�FO�MB�SFTQPOTBCJMJEBE�EFM�QSPQJP�EFNBOEBEP�EF�OP�
HVBSEBS�TJMFODJP��&MMP�TF�DPSSFTQPOEF�DPO�NBZPSFT�QPTJCJMJEBEFT�EF�
PQPTJDJÂO�TVCTJHVJFOUF�FO�FM�TFHVOEP�NPEFMP
�MP�RVF�DPNQFOTB�FM�
NFOPS�DPOUSPM�JOJDJBM�Z�FYQMJDB�QSFDJTBNFOUF�RVF�FTUB�GBTF�QVFEBO�
MMFWBSMB�B�DBCP�ÂSHBOPT�BENJOJTUSBUJWPT�FO�MPT�QB½TFT�RVF�BDPHFO�FT�
UF�TJTUFNB��&O�FM�QSJNFS�NPEFMP
�FM�FTQBÁPM
�QPS�FM�DPOUSBSJP
�QSP�
DFEF�VO�KVJDJP�TVNBSJP�TPCSF�MB�TVmDJFODJB�EF�MPT�EBUPT�EF�GPOEP
�
FO�FM�TFOUJEP�EF�QPEFS�BmSNBSTF�RVF�MB�EFVEB�FT�EJOFSBSJB
�WFODJEB�
Z�FTQFDJBMNFOUF�FYJHJCMF�FO�UPEPT�TVT�DPNQPOFOUFT��4F�USBUB�EF�VOB�
GBTF�FTFODJBM
�RVF�IB�QMBOUFBEP�FM�EFCBUF�TPCSF�TJ�EFCFS½B�MMFWBSTF�B�
DBCP�FYDMVTJWBNFOUF�QPS�VO�ÂSHBOP�KVSJTEJDDJPOBM
�QVFTUP�RVF�MBT�
QPTJCJMJEBEFT�EF�PQPTJDJÂO�TVCTJHVJFOUF�FTU²O�NVZ�MJNJUBEBT��

&M�NPOJUPSJP�FT�VO�QSPDFTP�EFDMBSBUJWP�FTQFDJBM�FO�FM�RVF
�EFT�
EF�FM�NPNFOUP�JOJDJBM
�IBZ�RVF�FYBNJOBS�OP�TÂMP�MB�BEFDVBDJÂO�Z�
TVmDJFODJB�EF�MPT�EPDVNFOUPT�TJOP�UBNCJ¹O�MB�FYJHJCJMJEBE�EF�DB�
EB�VOP�EF�MPT�JNQPSUFT�SFDMBNBEPT
�QBSB�MP�RVF
�FO�EFUFSNJOBEPT�
TVQVFTUPT
�TPO�BQMJDBCMFT�OPSNBT�JNQFSBUJWBT�QPS�NFEJP�EF�MBT�
DVBMFT�TF�EFDMBSB�FM�EFSFDIP��6OB�WF[�BENJUJEB�QPS�FM�TFDSFUBSJP�
+VEJDJBM�MB�EFNBOEB
�EF�OP�NFEJBS�QBHP�OJ�PQPTJDJÂO
�TF�HFOFSB�
VO�U½UVMP�FKFDVUJWP�KVEJDJBM�TJO�JOUFSWFODJÂO�KVSJTEJDDJPOBM�

5SBT�MB�SFGPSNB
�QBSB�RVF�FM�KVF[�QVFEB�TJRVJFSB�QMBOUFBSTF�MB�
FWFOUVBM�JOBENJTJÂO�EF�VO�NPOJUPSJP
�TFS²�OFDFTBSJP�RVF�BM�TF�
DSFUBSJP�KVEJDJBM�TF�MF�HFOFSFO�EVEBT�FO�UBM�TFOUJEP��$VBOEP�TF�MF�
QMBOUFFO�MBT�EVEBT
�OP�IBZ�QSPCMFNB��EB�DVFOUB�Z�SFTVFMWF�FM�KVF[��
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&M�QSPCMFNB�SFTJEF�FO�MPT�TVQVFTUPT�FO�RVF
�OP�HFOFS²OEPTFMF�BM�
TFDSFUBSJP�KVEJDJBM�MBT�EVEBT
�FM�KVF[�OP�IVCJFTF�BENJUJEP�FM�NP�
OJUPSJP
�BUFOEJFOEP�B�TVT�DSJUFSJPT�KVS½EJDPT
�RVF�OP�QVFEF�BQMJDBS�
QPSRVF�FM�MFHJTMBEPS�BUSJCVZF�MB�GVODJÂO�EF�BENJTJÂO�BM�TFDSFUBSJP�
KVEJDJBM��&O�UBM�DBTP
�B�QFTBS�EF�MB�OP�JOUFSWFODJÂO�EFM�KVF[�QPS�EF�
DJTJÂO�EFM�TFDSFUBSJP�KVEJDJBM�Z�B�QFTBS�EF�RVF
�EF�IBCFSTF�QSPEVDJ�
EP
�TF�IVCJFSB�JOBENJUJEP�FM�NPOJUPSJP�P�FM�DBNCJBSJP
�TF�HFOFSB�
VO�U½UVMP�FKFDVUJWP�KVEJDJBM�

&TUB�OVFWB�SFHVMBDJÂO�PCMJHB�B�QMBOUFBSTF�TJ� MB�jNFSB�TPMJDJ�
UVEx�EF�RVF�IBCMB�FM�BSU½DVMP�����QBSB�MB�FKFDVDJÂO�QPTUFSJPS�B�VO�
NPOJUPSJP�FO�FM�RVF�OP�TF�QBHB�OJ�IBZ�PQPTJDJÂO�TF�FRVJQBSB�B�MB�
jEFNBOEB�FKFDVUJWBx�EFM�BSU½DVMP�����B�MPT�FGFDUPT�EF�RVF�TFB�FYB�
NJOBEB�QPS�FM�KVF[�MB�QSPDFEFODJB�EFM�EFTQBDIP�EF�MB�FKFDVDJÂO��
&T�EF�TVQPOFS�RVF�T½
�QVFTUP�RVF�FO�FM�BSU½DVMP������
� SFMBUJWP�
B�FKFDVDJPOFT�EF�U½UVMPT�KVEJDJBMFT
�WVFMWF�B�IBCMBS�EF�jTPMJDJUVEx�
	BVORVF�OP�jNFSBx
�

4J�MB�DPODMVTJÂO�FT�QPTJUJWB
�EFCF�QMBOUFBSTF�TJ
�TFHÈO�FM�S¹HJ�
NFO�MFHBM�BQSPCBEP
�RVF�T½�BUSJCVZF�MB�BENJTJÂO�EF�MBT�EFNBOEBT�
FKFDVUJWBT�BM�KVF[
�QVFEF�¹TUF�EFOFHBS�FM�EFTQBDIP�EF�MB�FKFDVDJÂO�
QPS�DPOTJEFSBS�RVF�FM�U½UVMP�FKFDVUJWP�KVEJDJBM�TF�IB�HFOFSBEP�JO�
EFCJEBNFOUF
�QPSRVF�QSFTFOUBCB�VOPT�EFGFDUPT
�EFmDJFODJBT�P�JO�
TVmDJFODJBT�RVF�EFCJFSBO�IBCFS�TVQVFTUP�TV�OP�BENJTJÂO
�MP�RVF�
OP�QVEP�BDPSEBS�QPSRVF�BM�TFDSFUBSJP�KVEJDJBM�OP�MF�TVSHJFSPO�FT�
UBT�EVEBT��&M�BSU½DVMP�����QSFW¹�FM�EFTQBDIP�jTJFNQSF�RVF�DPODV�
SSBO�MPT�QSFTVQVFTUPT�Z�SFRVJTJUPT�QSPDFTBMFT
�FM�U½UVMP�FKFDVUJWP�
OP�BEPMF[DB�EF�OJOHVOB�JSSFHVMBSJEBE�GPSNBMx�

-B�DVFTUJÂO�OP�FT�UBO�FWJEFOUF�Z
�BVORVF�MB�QPTJCJMJEBE�BQVO�
UBEB�QBSFDF�SB[POBCMF
�EBEB�TV�USBTDFOEFODJB
�EFCFS½B�EF�IBCFSTF�
QSFWJTUP�FTUB�GBDVMUBE�EF�NPEP�FYQSFTP�

/P� FT� VO� BSHVNFOUP� TVmDJFOUF� FO� DPOUSB� EF� MBT� BOUFSJPSFT�
DPODMVTJPOFT� MB� IBCJUVBM� SFGFSFODJB� 	EFCJEB� B� VOB�QBSDJBM� DPN�
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QSFOTJÂO�EFM�QSJODJQJP�EJTQPTJUJWP�Z�EF�BQPSUBDJÂO�EF�QBSUF
�B�RVF�
jFM�EFNBOEBEP�ZB�QPES²�PQPOFSTFx
�jTJ�OP�MP�IJ[P
�UJFOF�RVF�BTV�
NJS�MB�FKFDVDJÂO
�BVORVF�OP�IBZB�QPEJEP�JOUFSWFOJS�OJOHÈO�KVF[�
FO�MB�HFOFSBDJÂO�EFM�U½UVMP�FKFDVUJWP�KVEJDJBMx�

&O�FTUF�TFOUJEP
�EFCF�SFDPSEBSTF�RVF�FO�FM�US²NJUF�EF�BENJ�
TJÂO�EF�VO�NPOJUPSJP�QVFEFO�Z
�FO�TV�DBTP
�EFCFO�BQMJDBSTF�OPS�
NBT�JNQFSBUJWBT
�QPS�FKFNQMP
�FO�NBUFSJB�EF�QSPUFDDJÂO�EF�DPO�
TVNJEPSFT�Z�VTVBSJPT��

&T�DMBSB�MB�EPDUSJOB�EFM�5+$&�BM�SFTQFDUP�	4FOUFODJBT�EF����
�����
���������
����������P�N²T�SFDJFOUFNFOUF���������
������
�����Â�����������

�MB�DVBM�TF�SFNJUF�FO�DVBOUP�BM�NPNFOUP�QSP�
DFTBM�FO�RVF�FMMP�EFCB�SFBMJ[BSTF�B�VOB�OPDJÂO�HFO¹SJDB
�MP�RVF�FT�
MÂHJDP�BUFOEJFOEP�B�MB�EJTQBSJEBE�EF�SFHVMBDJPOFT�QSPDFTBMFT�EF�
MPT�&TUBEPT�NJFNCSPT��FTUF�NPNFOUP�QSPDFTBM�FT�BRV¹M�FO�RVF�
FM�KVF[�EJTQPOHB�EF�MPT�FMFNFOUPT�EF�IFDIP�Z�EFSFDIP�TVmDJFOUFT�
QBSB�QSPOVODJBSTF��"EFN²T
�MB�BQSFDJBDJÂO
�QPS�FKFNQMP
�EF�VOB�
FWFOUVBM�OVMJEBE�DPOUSBDUVBM
�OP�FYJHF�RVF�TFB�BMFHBEB�QPS�MB�QBS�
UF�BGFDUBEB��EF�IFDIP
�TFHÈO�MB�ÈMUJNB�TFOUFODJB�JOEJDBEB
�BVORVF�
MB�QBSUF�FTU¹�DPNQBSFDJEB�Z�BMFHVF�NPUJWPT�EJTUJOUPT
�FM�USJCVOBM�
QVFEF�BOBMJ[BS�EF�PmDJP�EJDIB�QPTJCMF�OVMJEBE
�DVBOEP�BGFDUF�B�
FMFNFOUPT�FTUSVDUVSBMFT�	jJOUFS¹T�QÈCMJDPx
�EF�MB�QSPUFDDJÂO�EFM�
DPOTVNJEPS�

1BSB� DPODSFUBS� FTUF� NPNFOUP� QSPDFTBM
� EFCF� QBSUJSTF� FO�
UPEP�DBTP�EF�MB�OBUVSBMF[B�JNQFSBUJWB�EF�MB�OPSNBUJWB�BQMJDB�
CMF
�MP�RVF�JNQPOF�TV�BQSFDJBDJÂO�KVSJTEJDDJPOBM�DVBOEP�EFCB�
QSPOVODJBSTF�FM�ÂSHBOP�KVEJDJBM�TPCSF�FM�GPOEP�EF�MB�DVFTUJÂO��
"RV½�SBEJDB�MB�DMBWF�EF�MB�QPTJCMF�BQSFDJBDJÂO�EF�PmDJP�EF�FTUB�
DJSDVOTUBODJB�QPS�FM�USJCVOBM��FO�VO�QSPDFTP�EFDMBSBUJWP�	WFS�
CBM�V�PSEJOBSJP
�TF�EB�US²NJUF�B�MB�EFNBOEB�TJO�FGFDUVBSTF�OJO�
HÈO�QSPOVODJBNJFOUP�KVEJDJBM�TPCSF�FTUB�DVFTUJÂO
�TF�FNQMB[B�
BM�EFNBOEBEP�QBSB�RVF�DPOUFTUF�B�MB�EFNBOEB
�WFSCBMNFOUF�P�
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QPS� FTDSJUP
� Z� mOBMNFOUF� QSPDFEF� EJDUBS� MB� DPSSFTQPOEJFOUF�
TFOUFODJB�� FT�EFDJS
� DPO� JOEFQFOEFODJB�EF� DV²M� TFB� MB� BDUJUVE�
QSPDFTBM�EFM�EFNBOEBEP
�TJFNQSF�EFCFS²�EJDUBSTF�MB�TFOUFODJB�
TPCSF�FM�GPOEP
�EF�NPEP�RVF
�BUFOEJFOEP�BM�DBS²DUFS�JNQFSBUJ�
WP�EF�MB�OPSNBUJWB�EF�QSPUFDDJÂO�EFM�DPOTVNJEPS
�JODMVTP�FO�FM�
TVQVFTUP�EF�RVF�FM�EFNBOEBEP�TF�IBMMF�FO�TJUVBDJÂO�EF�SFCFM�
E½B�QSPDFTBM�	RVF�OP�JNQMJDB�OJ�SFDPOPDJNJFOUP�EF�MPT�IFDIPT�
OJ�BMMBOBNJFOUP

�FO�MB�TFOUFODJB�EFCFS²�FYBNJOBSTF�MPT�QSFTV�
QVFTUPT�EF�MB�QSFUFOTJÂO�Z
�FO�TV�DBTP
�BQSFDJBS�EF�PmDJP�	QSJO�
DJQJP�JVSB�OPWJU�DVSJB

�QPS�FKFNQMP
�FM�DBS²DUFS�BCVTJWP�EF�MPT�
JOUFSFTFT�EF�EFNPSB�JODMVJEPT�FO�FM�DPOUSBUP��&MMP�EFCF�TFS�BT½�
BVORVF�MB�EFGFOTB�EFM�BDUPS�IBZB�BMFHBEP�MB�BQMJDBDJÂO�EFM�BS�
U½DVMP�����EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�SFMBUJWP�BM�SFDP�
OPDJNJFOUP�U²DJUP�EF�MPT�IFDIPT�QFSKVEJDJBMFT�FO�RVF�TF�IBZB�
JOUFSWFOJEP
�QPS�DVBOUP�MB�BOBMJ[BEB�FT�VOB�DVFTUJÂO�FYDMVTJWB�
NFOUF�KVS½EJDB
�EFSJWBEB�EF�VO�IFDIP�DPOTUBUBEP�QPS�MB�NFSB�
MFDUVSB�EFM�DPOUSBUP�

1PS�FM�DPOUSBSJP
�FO�FM�TFOP�EF�VO�QSPDFTP�NPOJUPSJP�P�EF�VOB�
FKFDVDJÂO�EF� U½UVMP�OP� KVEJDJBM
� MB� TJUVBDJÂO�QSPDFTBM�FT� TVTUBO�
DJBMNFOUF�EJTUJOUB
�QVFTUP�RVF�FM�NPNFOUP�FO�FM�RVF�TF�FGFDUÈB�
MB�BQSFDJBDJÂO�KVSJTEJDDJPOBM�TPCSF�FM�GPOEP�EF�MB�QSFUFOTJÂO�OP�
FT�FM�JOJDJBM
�BM�BENJUJS�FM�NPOJUPSJP�P�BM�EFTQBDIBS�MB�FKFDVDJÂO��
-B�ÈOJDB�GBTF�QSPDFTBM�FO�MB�RVF�FM�USJCVOBM�QVFEF�QSPOVODJBSTF�
BM�SFTQFDUP�	Z
�FTQFDJBMNFOUF
�EF�DVZB�DPODVSSFODJB�P�FYJTUFODJB�
TF�UFOHB�DFSUF[B
�FT�EFDJS
�RVF�OP�EFQFOEB�EF�MB�BDUJUVE�QSPDFTBM�
EF�VOB�QBSUF
�FT�MB�JOJDJBM
�BM�EFTQBDIBS�MB�FKFDVDJÂO��6OB�TVCTJ�
HVJFOUF�GBTF�QSPDFTBM�ZB�EFQFOEF
�QPS�FM�DPOUSBSJP
�EF�MB�BDUJUVE�
QSPDFTBM�EFM�EFNBOEBEP
�FT�EFDJS
�EF�MB�PQPTJDJÂO
�RVF�FO�FM�DBTP�
EFM�NPOJUPSJP�EB�MVHBS�B�MB�USBNJUBDJÂO�EF�VO�OVFWP�QSPDFTP�EF�
DMBSBUJWP
�TFHÈO�MB�DVBOU½B
�Z�FO�MB�FKFDVDJÂO�EF�U½UVMP�OP�KVEJDJBM�B�
VO�JODJEFOUF�EF�PQPTJDJÂO�
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"QMB[BEB
�EF�OVFWP
�MB�SFGPSNB�TPCSF�MB�KVSJTEJDDJÂO�WPMVOUBSJB
�MB�SF�
GPSNB�DPOUFNQMB�DPNP�FTQBDJPT�jBVUÂOPNPTx�EF�BDUVBDJÂO�EFM�TFDSF�
UBSJP�+VEJDJBM�MPT�BDUPT�EF�DPODJMJBDJÂO
�MPT�US²NJUFT�Z�EFDJTJPOFT�SFMBDJP�
OBEPT�DPO�MBT�DPTUBT�Z�MB�FKFDVDJÂO�

������� �
&O�NBUFSJB�EF�UBTBDJÂO�EF�DPTUBT
�TJ�OP�TF� JNQVHOB� MB�UBTBDJÂO
� MB�

BQSPCBDJÂO�TF�MMFWBS²�B�FGFDUP�QPS�EFDSFUP�	BSU�������
�SFDVSSJCMF�EJSFD�
UBNFOUF�FO�SFWJTJÂO��4F�QSFW¹
�BEFN²T
�MB�JOBENJTJÂO
�UBNCJ¹O�QPS�EF�
DSFUP�	SFDVSSJCMF�FO�FTUF�DBTP�ÈOJDBNFOUF�FO�SFQPTJDJÂO
�TJ�OP�TF�FYQSF�
TB�EF�GPSNB�DPODSFUB�MB�QBSUJEB�P�QBSUJEBT�JNQVHOBEBT�Z�MBT�SB[POFT�EF�
MB�EJTDSFQBODJB�	BSU�������
��&M�EFDSFUP
�DPO�QPTJCJMJEBE�EF�SFWJTJÂO
�TF�
DPOmHVSB�UBNCJ¹O�DPNP�MB�SFTPMVDJÂO�RVF�QPOF�mO�B�MB�JNQVHOBDJÂO�EF�
MB�UBTBDJÂO�EF�DPTUBT�QPS�FYDFTJWBT�Z�QPS�JOEFCJEBT
�QSFWJB�DFMFCSBDJÂO�
BOUF�FM�TFDSFUBSJP
�FO�FTUF�ÈMUJNP�DBTP
�EF�VOB�DPNQBSFDFODJB�QBSB�GPS�
NVMBS�BMFHBDJPOFT�	BSU�������
�

�������
-B� SFHVMBDJÂO� EFM� BDUP� EF� DPODJMJBDJÂO� OP� WBS½B� TVTUBODJBMNFOUF
�

TBMWP�QBSB�BUSJCVJS�FYQSFTBNFOUF�BM�TFDSFUBSJP�KVEJDJBM�MB�DPNQFUFODJB
�
DPNQBSUJEB�DPO�MPT�+VFDFT�EF�1B[�	BSU½DVMP�����EF� MB�-&$�EF�����
��
4BMWP�FM�NBZPS�EFUBMMF�EF�MB�SFHVMBDJÂO�EF�MPT�BDUPT�EF�DPNVOJDBDJÂO�
QSFWJPT�B�MB�DFMFCSBDJÂO�EFM�BDUP
�MB�FTFODJB�EFM�BDUP�EF�DPODJMJBDJÂO�EFM�
TJHMP�9*9�QFSNBOFDF�QS²DUJDBNFOUF�

������� �
-B� SFGPSNB�EFM�-JCSP�***�FT� UBO�QSPGVOEB�RVF� SFTVMUBS½B�FYDFTJWB�

NFOUF�GBSSBHPTP�SFBMJ[BS�VOB�FOVNFSBDJÂO�EF�MBT�DPNQFUFODJBT�BUSJCVJ�
EBT�B�MPT�4+��3FTVMUB�N²T�DMBSJmDBEPS�BOBMJ[BS�MB�SFGPSNB�EFTEF�FM�QVOUP�
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EF�WJTUB�JOWFSTP
�FTUP�FT
�SFTBMUBOEP�MBT�GVODJPOFT�RVF�TJHVFO�FTUBOEP�
BUSJCVJEBT�BM�KVF[�Z�RVF�TPO�PCKFUP�EF�FTUVEJP�FO�FM�BQBSUBEP�TJHVJFOUF��

j%JSJHJS�OP�FT�NBOEBSx��j%JSJHJS�OP�FT�IBDFS�QPS�T½�NJTNP
�TJOP�DPOUSP�
MBS�RVF�TF�HFTUJPOF�MP�PQPSUVOP�QBSB�RVF�TF�IBHBx�

-B�$POTUJUVDJÂO�&TQBÁPMB� 	����
� FTUBCMFDF� MB� FYDMVTJWJEBE�EF� MPT�
+VFDFT�QBSB�IBDFS�FKFDVUBS�MP�KV[HBEP��4JO�FNCBSHP
�MB�NFODJÂO�EFM�BS�
U½DVMP�����BSSBTUSBCB�MBT�JOFSDJBT�EF�DJFO�BÁPT�EF�QS²DUJDBT�RVF�IBC½BO�
MMFWBEP�B�RVF�MPT�KVFDFT�OP�IJDJFSBO�FKFDVUBS�MP�KV[HBEP
�FT�EFDJS
�OP�EJ�
SJHJFSBO�MB�FKFDVDJÂO
�TJOP�RVF�FKFDVUBSBO�QPS�T½�NJTNPT�

7BSJPT�IBO�TJEP�MPT�JOUFOUPT�EF�EFTDBSHBS�BM�KVF[�EF�MBT�UBSFBT�JOTUSV�
NFOUBMFT�QBSB�MPHSBS�FM�DVNQMJNJFOUP�EF�TV�QSPQJB�EFDJTJÂO
�QFSP�IBTUB�MB�
SFDJFOUF�-FZ���������OP�TF�IB�DMBSJmDBEP�FM�QBQFM�EFM�KVF[�FO�MB�FKFDVDJÂO�

-B�-0����������RVF�NPEJmDÂ�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM
�
BUSJCVZÂ�B� MPT�TFDSFUBSJPT� KVEJDJBM� MB�FKFDVDJÂO�FO� MP�OP�SFTFSWBEP�FO�
MBT�-FZFT�QSPDFTBMFT�B�MPT�+VFDFT�	BSU��������B>

�QPS�MP�RVF�FSB�QSFDJTP�
NPEJmDBS�MBT�MFZFT�QSPDFTBMFT
�Z�NVZ�FTQFDJBMNFOUF�MB�-FZ�EF�&OKVJDJB�
NJFOUP�$JWJM
�EF�BQMJDBDJÂO�TVCTJEJBSJB�FO�FM�SFTUP�EF�ÂSEFOFT�KVSJTEJD�
DJPOBMFT
�QBSB�RVF�BRVFMMB�QSFWJTJÂO�OP�SFTVMUBSB�WBD½B�EF�DPOUFOJEP��

$PNP�TFÁBMB�MB�&YQPTJDJÂO�EF�.PUJWPT�EF�MB�-FZ���������FSB�OFDF�
TBSJP�jEFMJNJUBS�DMBSBNFOUF�MBT�DPNQFUFODJBT�RVF�QVFEFO�TFS�BTVNJEBT�
QPS�MPT�TFDSFUBSJPT�KVEJDJBMFTx
�OFDFTJEBE�RVF�FSB�SFDMBNBEB�QPS�KVFDFT�Z�
TFDSFUBSJPT�BOUF�FM�FTUBEP�EF�JOEFmOJDJÂO�MFHBM��

-B�-FZ���������BUSJCVZF�NVDIBT�EFDJTJPOFT�EFM�QSPDFEJNJFOUP�EF�
FKFDVDJÂO� BM� TFDSFUBSJP
� QFSP� FMMP�OP� TJHOJmDB�RVF� FM� KVF[�P�5SJCVOBM�
QJFSEB�MB�EJSFDDJÂO�EFM�QSPDFTP�	BSU������-01+

�QVFT�MB�-FZ�BUSJCVZF�BM�
KVF[�EPT�OJWFMFT�EF�EFDJTJÂO�Z�VO�DPOUSPM�EJGFSJEP�EFM�QSPDFEJNJFOUP
�B�
USBW¹T�EF�MPT�SFDVSTPT�RVF�QVFEFO�JOUFSQPOFSTF�DPOUSB�MBT�EFDJTJPOFT�EFM�
TFDSFUBSJP�+VEJDJBM�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

&O�QSJNFS�MVHBS
�MF�DPSSFTQPOEF�BM�KVF[�EBS�MB�PSEFO�HFOFSBM�EF�FKF�
DVDJÂO
�P
�MP�RVF�FT�MP�NJTNP
�MB�GBDVMUBE�FYDMVTJWB�QPOFS�FO�NBSDIB�MB�
NBRVJOBSJB�DPFSDJUJWB�EFM�&TUBEP��"�EJGFSFODJB�EF� MP�RVF�PDVSSF�BOUF�
VOB�EFNBOEB�EFDMBSBUJWB
�FO�RVF�VO�DJVEBEBOP�FKFSDJUB�FM�EFSFDIP�GVO�
EBNFOUBM�B�BDDJPOBS�BOUF�MPT�5SJCVOBMFT
�RVF�EFSJWB�EFM�BSU½DVMP����EF�MB�
$POTUJUVDJÂO
�Z�TV�BENJTJÂO�TÂMP�FT�DPOTUBUBDJÂO�EFM�FKFSDJDJP�EFM�EF�
SFDIP�GVOEBNFOUBM�B�MB�UVUFMB�KVEJDJBM�B�MB�WF[�RVF�EB�BM�EFNBOEBEP�MB�
PQPSUVOJEBE�EF�DPOUSBEFDJS
�EF�EFGFOEFSTF
�FO�FM�QSPDFTP�EF�FKFDVDJÂO
�
MB�BENJTJÂO�EF�MB�EFNBOEB�EFUFSNJOB�MB�TVKFDJÂO�EFM�EFNBOEBEP�B�EF�
UFSNJOBEPT�DPNQPSUBNJFOUPT
�ZB�DPOTJTUBO�FO�EBS
�IBDFS�P�OP�IBDFS�Z�
FTB�TVKFDJÂO�TF�SFBMJ[B�QPS�MB�GVFS[B�EFM�&TUBEP
�B�USBW¹T�EF�MPT�5SJCVOB�
MFT��&O�UBOUP�MB�DPFSDJÂO�QÈCMJDB�TVQPOF�VOB�MJNJUBDJÂO�B�MB�MJCFSUBE�EFM�
JOEJWJEVP
�MB�PSEFO�EF�FKFDVUBS�OP�QPE½B�DPSSFTQPOEFS�B�PUSB�JOTUBODJB�
EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�RVF�BM�QSPQJP�KVF[��

1FSP�USBT�FTUF�QSJNFS�OJWFM�EF�EFDJTJÂO
�TJHVJFOEP�VOB�PSHBOJ[BDJÂO�
FO�FTDBMB
�MPT�OJWFMFT�EF�HFTUJÂO�EF�MB�EFDJTJÂO
�FT�EFDJS
�FM�MMFWBS�B�DBCP�
UPEP�MP�OFDFTBSJP�QBSB�RVF�EJDIB�EFDJTJÂO�TF�DVNQMB
�TF�BUSJCVZFO�BM�TF�
DSFUBSJP�+VEJDJBM�

-B�JEFB�EF�QBSUJEB�FT�RVF�FM�QSPDFTP�EF�FKFDVDJÂO�OP�FT
�EF�JOJDJP
�VO�
QSPDFTP�DPOUSBEJDUPSJP
�P�NFKPS�EJDIP
�VO�QSPDFTP�DPO�DPOUSBEJDDJÂO�BD�
UJWB�NJFOUSBT�FM�EFNBOEBEP�OP�TF�PQPOHB�Z�EFCBO�WBMPSBSTF�TVT�SB[POFT�
EF�PQPTJDJÂO��&O�UBM�DBTP�TF�IB�QBTBEP�EF�MB�SFTJTUFODJB�QBTJWB�GVOEBNFO�
UP�EF�MB�FKFDVDJÂO�GPS[PTB
�QVFT�TJ�IBZ�DVNQMJNJFOUP�WPMVOUBSJP�OP�IBZ�
FKFDVDJÂO
�B�MB�DPOUSBEJDDJÂO��%F�BI½�RVF�FM�KVF[�OP�WVFMWF�B�UFOFS�JODJ�
EFODJB�EJSFDUB�FO�FM�QSPDFTP�N²T�RVF�DVBOEP�TF�QSPEVDF�MB�DPOUSBEJDDJÂO�
BDUJWB
�P�TF�QSFUFOEB�BGFDUBS�TVCKFUJWB�V�PCKFUJWBNFOUF�BM�EFSFDIP�EFM�EF�
NBOEBOUF��.JFOUSBT�UBOUP
�MBT�SFTJTUFODJBT�EFM�EFNBOEBEP�B�DVNQMJS�MP�
PSEFOBEP�TFS²O�EFTBDUJWBEBT�QPS�MBT�ÂSEFOFT�EFM�TFDSFUBSJP
�DVZB�SFTQPO�
TBCJMJEBE�FT�RVF�MB�PSEFO�EF�FKFDVDJÂO�EBEB�QPS�FM�KVF[�TFB�FGFDUJWB�

'JOBMNFOUF�MF�DPSSFTQPOEF�BM�KVF[�FM�DPOUSPM�EJGFSJEP�EFM�QSPDFEJNJFO�
UP�B�USBW¹T�EFM�TJTUFNB�EF�SFDVSTPT�DPOUSB�MBT�EFDJTJPOFT�EFM�TFDSFUBSJP�
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6O�SFQBTP�B�MBT�NPEJmDBDJPOFT�PQFSBEBT�QPS�MB�MFZ���������FT�JMVT�
USBUJWP�EF�MP�EJDIP�

$PSSFTQPOEF�BM�KVF[�EFTQBDIBS�MB�FKFDVDJÂO�QSPWJTJPOBM�	BSU�������
�
Z�MB�FKFDVDJÂO�EFmOJUJWB�	BSU�����

�NFEJBOUF�BVUP��%JDIP�EFTQBDIP�EF�
FKFDVDJÂO�OP�JODPSQPSBSB�MB�DPODSFDJÂO�EF�CJFOFT�EFM�FKFDVUBEP
�OJ�MBT�
NFEJEBT�OFDFTBSJBT�QBSB�MB�FGFDUJWJEBE
�QVFT�FMMP�DPSSFTQPOEF�BM�TFDSFUB�
SJP�KVEJDJBM	BSU��������Z������
�RVF�MP�BDVFSEB�QPS�EFDSFUP�DPOUSB�FM�RVF�
DBCF�SFDVSTP�EJSFDUP�EF�SFWJTJÂO�

5BNCJ¹O�EFCF�SFTPMWFS�TPCSF�MB�PQPTJDJÂO�B�MB�FKFDVDJÂO�QSPWJTJPOBM�
Z�B�BDUVBDJPOFT�FKFDVUJWBT�DPODSFUBT�	BSU�����

�QFSP�FM�DPOUSPM�EF�BE�
NJTJCJMJEBE�EF�EJDIB�PQPTJDJÂO
�FTUP�FT
�RVF�TF�PGSF[DB�DBVDJÂO�Z�NFEJ�
EBT�BMUFSOBUJWBT
�DPSSFTQPOEF�BM�TFDSFUBSJP�	BSU�������
�RVF�JOBENJUJS²�MB�
PQPTJDJÂO�QPS�EFDSFUP�DPOUSB�FM�RVF�DBCF�SFDVSTP�EJSFDUP�EF�SFWJTJÂO�

*HVBMNFOUF�DPSSFTQPOEF�BM�KVF[�SFTPMWFS�TPCSF�MB�PQPTJDJÂO
�ZB�TFB�
QPS�NPUJWPT�QSPDFTBMFT�P�EF�GPOEP
�GSFOUF�B�MB�FKFDVDJÂO�GPS[PTB�	BSU��
����Z����

�UBOUP�FO�MPT�QSPDFTPT�EF�FKFDVDJÂO�HFOFSBM�DPNP�FO�MPT�RVF�
SFDBFO�TPCSF�CJFOFT�QJHOPSBEPT�P�IJQPUFDBEPT�	BSU�������
�Z�DVBOEP�MB�
PQPTJDJÂO�TFB�GSFOUF�B�MB�MJRVJEBDJÂO�EF�EBÁPT�Z�QFSKVJDJPT�	BSU�����

�BT½�
DPNP�SFTPMWFS�TPCSF�MBT�JOGSBDDJPOFT�RVF�FOUSBÁFO�OVMJEBE�EF�BDUVBDJP�
OFT�ZB�TFB�B�JOTUBODJB�EFM�QBSUF�P�EFM�TFDSFUBSJP�KVEJDJBM	BSU�������


-B�SFTPMVDJÂO�TPCSF�MB�TVDFTJÂO�EF�FKFDVUBOUF�P�FKFDVUBEP
�DPO�GVOEB�
NFOUP�FO�MPT�EPDVNFOUPT�QSFTFOUBEPT
�P�USBT�MB�DPNQBSFDFODJB�TJ�FM�KVF[�
MB�FTUJNB�OFDFTBSJB�	BSU�����
�TF�JOUFHSB�EFM�NJTNP�NPEP�EFOUSP�EF�MB�FT�
GFSB�DPNQFUFODJBM�EFM�KVF[��%JDIB�DPNQBSFDFODJB
�DPNP�UPEBT�MBT�EFN²T�
RVF�EFCBO�FGFDUVBSTF�FO�MPT�QSPDFTPT�EF�UPEP�UJQP
�TF�mKB�QPS�FM�TFDSFUB�
SJP
�B�RVJFO�MF�DPSSFTQPOEF�MB�HFTUJÂO�EF�MB�BHFOEB�KVEJDJBM�	BSU�����
��

�*HVBMNFOUF�FM�KVF[�UJFOF�RVF�SFTPMWFS�TPCSF�MB�TVTQFOTJÂO�QPS�QSF�
KVEJDJBMJEBE�QFOBM�	BSU�����
�Z�TÂMP�B�¹M�DPNQFUF�MB�GBDVMUBE�EF�JNQPOFS�
NVMUBT�B�UFSDFSPT�QPS�OP�QSFTUBS�FM�EFCFS�EF�DPMBCPSBDJÂO�FO�MBT�BDUVB�
DJPOFT�EF�FKFDVDJÂO�	BSU�������

�P�DVBOEP�JNQJEFO�P�EJmDVMUFO�FM�FKFS�
DJDJP�EF�MBT�GVODJPOFT�EFM�BENJOJTUSBEPS�OPNCSBEP�	BSU�������
��4F�USBUB�
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EF�VOB�TBODJÂO�HVCFSOBUJWB�Z�OP�KVSJTEJDDJPOBM�Z�FT�SFDVSSJCMF�FO�BM[BEB�
BOUF�MB�4BMB�EF�(PCJFSOP�	BSUT����������-01+
��

4JO�FNCBSHP
�OP�DPSSFTQPOEF�BM�KVF[
�TJOP�BM�QSPQJP�TFDSFUBSJP�RVF�
BDPSEÂ�SFRVFSJS�BM�FKFDVUBEP�QBSB�RVF�IJDJFSB�NBOJGFTUBDJÂO�EF�CJFOFT
�
MB� JNQPTJDJÂO� EF�NVMUBT� QPS� JODVNQMJNJFOUP� EF� FTUF� SFRVFSJNJFOUP�
	BSU�������
�BT½�DPNP�DVBOEP�TFB�FM�NJTNP�FKFDVUBEP�RVJFO�FOUPSQF[DB�
MBT�GVODJPOFT�EFM�BENJOJTUSBEPS��$POUSB�MBT�EFDJTJPOFT�EF�NVMUB�DBCF�SF�
DVSTP�EJSFDUP�EF�SFWJTJÂO��&O�EFmOJUJWB
�FM�QSPQJP�TFDSFUBSJP�FT�DPNQF�
UFOUF�QBSB�JNQPOFS�B�MBT�QBSUFT�Z�IBDFS�DVNQMJS�TVT�EFDJTJPOFT�FNQMFBO�
EP�NFEJPT�DPFSDJUJWPT
�QFSP�DBSFDF�EF�EJDIB�DPNQFUFODJB�QBSB�TBODJP�
OBS�B�UFSDFSPT�BKFOPT�BM�QSPDFTP
�EFCJFOEP�TFS�FM�KVF[�RVJFO�MP�IBHB��

-B�PQPTJDJÂO�EFM�UFSDFSP�BM�FNCBSHP�EF�CJFOFT�RVF�OP�TFBO�EFM�FKFDV�
UBEP
�MB�SFTVFMWF�FM�KVF[�	BSU�������

�BT½�DPNP�MB�OVMJEBE�EF�MB�USBCB�TP�
CSF�CJFOFT�JOFNCBSHBCMFT�	BSU�����


%FM�NJTNP�NPEP
�DPSSFTQPOEF�BM�KVF[�SFTPMWFS�TPCSF�MBT�UFSDFS½BT�EF�
EPNJOJP
�NFEJBOUF�BVUP
�Z�EF�NFKPS�EFSFDIP
�NFEJBOUF�TFOUFODJB�	BSUT��
����Z����
��"IPSB�CJFO
�MB�BENJTJÂO�B�US²NJUF�EF�MBT�EFNBOEBT�EF�UFS�
DFS½B�DPSSFTQPOEF�BM�TFDSFUBSJP�KVEJDJBM�	�����
�������Z����
��%BEP�RVF�
MBT�UFSDFS½BT�TPO�QSPDFTPT�JODJEFOUBMFT�EF�MB�FKFDVDJÂO�RVF�TF�JOJDJBO�QPS�
EFNBOEB
�FM�DSJUFSJP�TFHVJEP�FT�FM�HFOFSBM�EF�BUSJCVJS�BM�TFDSFUBSJP�FM�DPO�
USPM�EF�BENJTJCJMJEBE�Z�ÈOJDBNFOUF�MB�EFDJTJÂO�EF�JOBENJTJÂO��FTUP�FT
�
MB�MJNJUBDJÂO�EFM�EFSFDIP�B�BDDJPOBS�BOUF�MPT�5SJCVOBMFT�
�Z�DPOEJDJPOBS�
MB�TVTQFOTJÂO�EF�MB�FKFDVDJÂO�B�MB�QSFTUBDJÂO�EF�DBVDJÂO�	BSU�������
�DP�
SSFTQPOEF�BM�KVF[�

-B�DPOTUJUVDJÂO�EF�MB�BENJOJTUSBDJÂO�KVEJDJBM�	FNCBSHP�EF�FNQSFTBT�
P�FNCBSHP�EF�GSVUPT�Z�SFOUBT
�DVBOEP�NFEJF�PQPTJDJÂO�FOUSF�MBT�QBS�
UFT�TPCSF�TV�QSPDFEFODJB�Z�DPOEJDJPOFT�EF�FTUBCMFDJNJFOUP�MB�EFDJEF�FM�
KVF[
�QSFWJB�DPNQBSFDFODJB�EF�MBT�QBSUFT�	BSU�������
��%FCF
�BEFN²T
�SF�
TPMWFS�MBT�DPOUSPWFSTJBT�RVF�TVSKBO�FOUSF�BDSFFEPS�Z�FKFDVUBEP�DPO�NP�
UJWP�EF�MB�BENJOJTUSBDJÂO�EF�MBT�mODBT�FNCBSHBEBT
�TBMWP�MBT�SFMBUJWBT�B�MB�
SFOEJDJÂO�EF�DVFOUBT�RVF�SFTPMWFS²�FM�TFDSFUBSJP�	BSU�����
�
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-B�EFDJTJÂO�TPCSF�FYJTUFODJB�Z�FYUFOTJÂO�EF�DBSHBT�QSFGFSFOUFT�BM�DS¹�
EJUP�RVF�TF�FKFDVUB
�FO�DBTP�EF�EJTDPOGPSNJEBE�FOUSF�MPT�BDSFFEPSFT
�TF�
BUSJCVZF�BM�KVF[
�QSFWJB�WJTUB�	BSU�������
��

5PEBT�MBT�NFEJEBT�UFOEFOUFT�B�MB�SFBMJ[BDJÂO�EFM�QBUSJNPOJP�EFM�FKF�
DVUBEP�MBT�BDVFSEB�FM�TFDSFUBSJP��TJO�FNCBSHP
�DVBOEP�TF�USBUB�EF�FKFDV�
UBS�U½UVMPT�RVF�JODPSQPSBO�VOB�PCMJHBDJÂO�EF�FOUSFHBS�CJFOFT�EFUFSNJ�
OBEPT�Z�QBSB�FMMP�FT�QSFDJTP�BDPSEBS�MB�FOUSBEB�FO�MVHBSFT�DFSSBEPT
�¹TUB�
EFCF�TFS�BVUPSJ[BEB�QPS�FM�KVF[�RVF�IVCJFSB�PSEFOBEP�MB�FKFDVDJÂO�	BSU��
�����

�EFM�NJTNP�NPEP�RVF�MB�TVTUJUVDJÂO�EF�MB�DPOEFOB�EF�IBDFS�QPS�
FRVJWBMFOUF�QFDVOJBSJP�UBNCJ¹O�MB�BDVFSEB�FM�KVF[�	BSU�������
�

&O�DVBOUP�BM�DPOUSPM�EJGFSJEP�EFM�QSPDFEJNJFOUP�EF�FKFDVDJÂO
�FM�TJT�
UFNB�EF�SFDVSTPT�GSFOUF�B�MBT�EFDJTJPOFT�EFM�TFDSFUBSJP�QFSNJUF�EJTUJO�
HVJS�MPT�TJHVJFOUFT�TVQVFTUPT�
��� 'SFOUF�BM�EFDSFUP�EFM�TFDSFUBSJP�RVF�SFTVFMWF�FM�SFDVSTP�EF�SFQPTJ�

DJÂO�DPOUSB�TVT�QSPQJBT�EJMJHFODJBT�EF�PSEFOBDJÂO�Z�EFDSFUPT�OP�EF�
mOJUJWPT�	BSU�������
�FM� KVF[�QVFEF�DPOPDFS�EF�MB�DVFTUJÂO�DVBOEP�
MBT�QBSUFT�SFQSPEV[DBO�MPT�BSHVNFOUPT�BOUF�FM�5SJCVOBM
�ZB�TFB�FO�MB�
QSJNFSB�BVEJFODJB�P�BOUFT�EF�RVF�TF�EJDUF�SFTPMVDJÂO�EFmOJUJWB�	BSU��
����CJT
�

��� $POUSB�MPT�EFDSFUPT�RVF�QPOHBO�mO�BM�QSPDFEJNJFOUP�P�JNQJEBO�TV�
DPOUJOVBDJÂO�	TPCSFTFJNJFOUP�EF�MB�FKFDVDJÂO�QSPWJTJPOBM�QPS�SFWP�
DBDJÂO�EF�TFOUFODJB��BSU��������
�TPCSFTFJNJFOUP�FO�DBTP�EF�SFT�
DJTJÂO�EF�TFOUFODJB��BSU��������
�TVTQFOTJÂO�EF�MB�FKFDVDJÂO�FO�TJ�
UVBDJPOFT�DPODVSTBMFT��BSU��������
�EFTJTUJNJFOUP�EFM�QSPDFTP�EF�
FKFDVDJÂO�FO�DBTP�EF�UFSDFS½B�EF�NFKPS�EFSFDIP��BSU��������
�TPCSF�
TFJNJFOUP�FO�DBTP�EF�JOFYJTUFODJB�EF�IJQPUFDB��BSU������
�FUD�

�BT½�
DPNP�FO�UPEPT�MPT�EFN²T�DBTPT�FO�RVF�MB�-FZ�MP�QSFWFB�FYQSFTBNFOUF�
DBCS²�SFDVSTP�EJSFDUP�EF�SFWJTJÂO��&O�TFEF�EF�FKFDVDJÂO�FTUB�QSFWJTJÂO�
FYQSFTB�EF�SFDVSTP�EF�SFWJTJÂO�BGFDUB�B�MBT�TJHVJFOUFT�TJUVBDJPOFT�
B�� 4VTQFOTJÂO�EF�MB�FKFDVDJÂO�QSPWJTJPOBM�QPS�QVFTUB�B�EJTQPTJDJÂO�

EF�MB�DBOUJEBE�PCKFUP�EF�FKFDVDJÂO�	BSU�����
�
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C�� "EPQDJÂO�EF�NFEJEBT� FKFDVUJWBT� DPODSFUBT� Z� EF� MPDBMJ[BDJÂO�Z�
BWFSJHVBDJÂO�EF�CJFOFT�EFM�FKFDVUBEP�	BSU�������
�

D�� %FUFSNJOBDJÂO�EF�MB�EFVEB�FO�DBTP�EF�EJDUBNFO�OP�JNQVHOBEP�
TPCSF�TBMEPT�EF�DVFOUBT�F�JOUFSFTFT�WBSJBCMFT�	BSU�������
�

E�� "DUPT�EF�FKFDVDJÂO�BDPSEBEPT�QPS�FM�TFDSFUBSJP�DPOUSBEJDUPSJPT�
DPO�FM�U½UVMP�FKFDVUJWP�KVEJDJBM�	BSU�������
�

F�� "SDIJWP�EFM�QSPDFTP�EF�FKFDVDJÂO�QPS�TBUJTGBDDJÂO�EFM�BDSFFEPS�
	BSU�����
�

G�� *NQPTJDJÂO�EF�NVMUBT�BM�FKFDVUBEP�QPS�GBMUB�EF�NBOJGFTUBDJÂO�EF�
CJFOFT�	BSU�������
�

H�� -B�FOUSFHB�EJSFDUB�BM�FKFDVUBOUF�EF�DBOUJEBEFT�FNCBSHBEBT�	BSU��
�����
�

I�� .FKPSB
�SFEVDDJÂO�Z�NPEJmDBDJÂO�EFM�FNCBSHP�	BSU�������
��&O�
MB�SFEBDDJÂO�PSJHJOBM�TF�IB�DPNFUJEP�VO�FSSPS�U¹DOJDP�BM�OP�TVQSJ�
NJS�FM�TFHVOEP�Q²SSBGP�EFM�BQBSUBEP�QSJNFSP�EF�FTUF�BSU½DVMP
�RVF�
TJHVF�JOEJDBOEP�RVF�FM�5SJCVOBM�QSPWFFS²�NFEJBOUF�QSPWJEFODJB
�
NJFOUSBT�RVF�FM�BQBSUBEP�TFHVOEP�JOEJDB�RVF�FM�TFDSFUBSJP�SFTPM�
WFS²�NFEJBOUF�EFDSFUP�TPCSF�FTUBT�QFUJDJPOFT�

J�� "VUPSJ[BDJÂO�EF�FOBKFOBDJÂO�P�HSBWBNFO�EF�CJFOFT�TPNFUJEPT�B�
BENJOJTUSBDJÂO�	BSU�������
�

K�� "QSPCBDJÂO�EF�DVFOUB�mOBM�EFM�BENJOJTUSBEPS�	BSU�����
�BSU������Z�
BSU�������
�

L�� %FUFSNJOBDJÂO�EFM�WBMPS�EFM�CJFO�FNCBSHBEP�B�FGFDUPT�EF�MB�FKF�
DVDJÂO�	BSU�������
�

M�� "QSPCBDJÂO�EFM�SFNBUF�QPS�NFOPT�EFM�����EFM�WBMPS�EF�UBTBDJÂO�
EFM�CJFO�NVFCMF�	BSU�������
�P�NFOPT�EFM�����FO�DBTP�EF�JONVF�
CMFT�	BSU�������
�

N��&NCBSHP�FO�HBSBOU½B�EF�FKFDVDJÂO�OP�EJOFSBSJB�	BSU�����
�
O�� %FUFSNJOBDJÂO�EFM�DPTUF�EF�MB�PCMJHBDJÂO�EF�IBDFS�B�FODBSHBS�B�

UFSDFSP�	BSU�������
�
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&TUB�EJTUSJCVDJÂO�EF�MBT�UBSFBT�RVF�DPOmHVSBO�FM�QSPDFTP�EF�FKFDV�
DJÂO�EFCF�QFSNJUJS�MB�DSFBDJÂO�EF�MPT�4FSWJDJPT�$PNVOFT�EF�&KFDVDJÂO�
FO�QS²DUJDBNFOUF�UPEPT�MPT�QBSUJEPT�KVEJDJBMFT�RVF�UFOHBO�VO�N½OJNP�
EF�+V[HBEPT��1FSP
�TPCSF�UPEP
�IB�EF�QFSNJUJS�RVF
�FO�UPEPT�MPT�QBSUJ�
EPT�KVEJDJBMFT��Z�NJFOUSBT�MB�FTUSVDUVSB�KVEJDJBM�TJHB�BT½�Z�OP�TF�DBNCJF�
QPS�MB�EF�USJCVOBMFT�EF�JOTUBODJB
�EPOEF�TF�USBNJUBS½B�QPS�VOB�0mDJOB�
QBSB�UPEPT�MPT�KVFDFT�VOJQFSTPOBMFT�
�MBT�PmDJOBT�KVEJDJBMFT�EF�MPT�EJT�
UJOUPT�KV[HBEPT�FNQJFDFO�B�EJTUSJCVJS�FM�USBCBKP�FO�²SFBT�EF�FKFDVDJÂO�Z�
²SFBT�EF�EFDMBSBDJÂO
�FO�MVHBS�EF�TFHVJS�FM�TJTUFNB�N²T�HFOFSBMJ[BEP�BD�
UVBMNFOUF
�Z�OP�QPS�FMMP�NFOPT�OFGBTUP
�RVF�FT�FM�EF�RVF�UPEPT�MPT�GVO�
DJPOBSJPT�USBNJUFO�EF�UPEP
�TJO�EJTUJOHVJS�MB�DBQBDJUBDJÂO�OJ�FM�QVFTUP�
RVF�PDVQBO��

1PS�PUSB�QBSUF
�OJOHVOB�EF�MBT�DPNQFUFODJBT�BUSJCVJEBT�BM�TFDSFUBSJP�
KVEJDJBM�JODJEF�TPCSF�MB�WBMPSBDJÂO�EF�EFSFDIPT�EF�MBT�QBSUFT��&O�FM�QSP�
DFTP�EF�FKFDVDJÂO
�FM�ÈOJDP�EFSFDIP�ZB�EFDMBSBEP�QPS�VO�5SJCVOBM�P�DPO�
VOB�FTQFDJBM�QSPUFDDJÂO�QPS�EFDJTJÂO�EFM�MFHJTMBEPS�	U½UVMP�OP�KVEJDJBM
�
FT�FM�EFM�FKFDVUBOUF
�BM�RVF�TF�MF�DPSSFTQPOEF�FM�EFCFS�EFM�FKFDVUBEP�P�
EFVEPS�EF�MB�QSFTUBDJÂO
�RVF�SFTQPOEF�DPO�UPEP�TV�QBUSJNPOJP�EF�TVT�
PCMJHBDJPOFT�	BSU�������$$
��-VFHP�FM�DVNQMJNJFOUP�EF� MPT�US²NJUFT�
GPSNBMNFOUF�EFUFSNJOBEPT�FO�MB�-FZ�QSPDFTBM�QBSB�RVF�FTB�SFTQPOTBCJ�
MJEBE�HFOFSBM�FO�FM�DVNQMJNJFOUP�EF�MBT�PCMJHBDJPOFT�MMFHVF�B�TFS�FGFDUJ�
WB�OP�JODPSQPSB�OJOHVOB�WBMPSBDJÂO�OVFWB�TPCSF�FM�EFSFDIP�P�MB�PCMJHB�
DJÂO�QSFFYJTUFOUF��4ÂMP�DVBOEP�TF�DVFTUJPOB�MB�WJHFODJB�EFM�EFSFDIP�EFM�
FKFDVUBOUF
�P�DVBOEP�TF�DVFTUJPOB�MB�JOGSBDDJÂO�EFM�US²NJUF�MFHBMNFOUF�
FTUBCMFDJEP
�EFCFS²�FOUSBS�B�SFTPMWFS�FM�KVF[�FO�HBSBOU½B�EF�MB�BVEJFODJB
�
DPOUSBEJDDJÂO�Z�EFGFOTB�EF�MBT�QBSUFT��.²T�BMM²�EF�FMMP�TFS½B�VOB�DBSHB�EF�
USBCBKP�QBSB�FM�KVF[�RVF�DBSFDF�EF�KVTUJmDBDJÂO�MFHBM�OJ�DPOTUJUVDJPOBM��

%FTEF�PUSP�PSEFO�EF�DPTBT
�Z�BVORVF�TF�BOBMJ[BS²�FTUB�DVFTUJÂO�FO�
PUSP�BQBSUBEP�EF�FTUF�EPDVNFOUP
�MB�OPWFEBE�N²T�JNQPSUBOUF�RVJ[²�TFB�
MB�BUSJCVDJÂO�EF�OVFWBT�GVODJPOFT�B�MPT�1SPDVSBEPSFT�EF�MPT�5SJCVOBMFT��
4F�BEWJFSUF�RVF�TF�USBUB�EF�VO�QFRVFÁP�JOUFOUP�QBSB�FYUFSOBMJ[BS�DJFSUPT�
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TFSWJDJPT�IBTUB�BIPSB�HFTUJPOBEPT�EJSFDUBNFOUF�QPS�MB�"ENJOJTUSBDJÂO�
EF�+VTUJDJB��:�TF�EJDF�QFRVFÁP�QPSRVF� MB�QPTJCJMJEBE�EF�BDUVBDJÂO�EF�
EJDIPT�QSPGFTJPOBMFT�TF�IBDF�FO�DPODVSSFODJB�DPO�MB�QSPQJB�"ENJOJT�
USBDJÂO�EF�+VTUJDJB�Z
�QPS�MP�UBOUP
�TJO�QPTJCJMJEBE�EF�SFJOUFHSBSTF�EF�MPT�
DPTUFT�RVF�TV�HFTUJÂO�BDBSSFF�	BSU������
�Z
�FMMP�TVQPOF�VO�GSFOP�QBSB�FM�
VTP�HFOFSBMJ[BEP�EF�EJDIBT�QPTJCJMJEBEFT�MFHBMFT��Z�QPSRVF�MBT�GVODJPOFT�
EFMFHBEBT�IVCJFSBO�QPEJEP�TFS�NVDIP�N²T�BNQMJBT�RVF�MBT�BUSJCVJEBT�FO�
MB�SFGPSNB��

#²TJDBNFOUF�TF�MFT�BUSJCVZF�B�MPT�1SPDVSBEPSFT�SFQSFTFOUBOUFT�EF�MBT�
QBSUFT
�MB�QPTJCJMJEBE�EF�HFTUJPOBS�MBT�DPNVOJDBDJPOFT�TFBO�DPO�MBT�QBSUFT
�
UFTUJHPT
�QFSJUPT�	BSU�������

�TFBO�MBT�EJSJHJEBT�B�SFHJTUSPT�QÈCMJDPT�P�UFS�
DFSPT�EF�MPT�RVF�TF�TPMJDJUF�TV�DPMBCPSBDJÂO�	BSUT�����
������
������
����


"�MPT�$PMFHJPT�EF�1SPDVSBEPSFT�TF�MFT�SFDPOPDF�DPNP�EFQPTJUBSJPT�
EF�CJFOFT�FNCBSHBEPT�DPO�DBQBDJEBE�QBSB�MPDBMJ[BS
�HFTUJPOBS�Z�EFQPTJ�
UBS�MPT�CJFOFT�	BSU�������
�Z�DPNP�FOUJEBEFT�FTQFDJBMJ[BEBT�FO�MB�TVCBTUB�
EF�CJFOFT
�B�MPT�RVF�FODBSHBS�MB�SFBMJ[BDJÂO�EF�MPT�CJFOFT�FNCBSHBEPT
�
TJO�OFDFTJEBE�EF�DPOTUJUVJS�DBVDJÂO�QSFWJB�	BSU�����


&O�DVBOUP�B�PUSBT�SFGPSNBT�EF�FTDBTP�DBMBEP
�TF�IB�HFOFSBMJ[BEP�FM�
JOJDJP�EF�MB�FKFDVDJÂO�EF�SFTPMVDJPOFT�QSPDFTBMFT�	TFBO�EFM�KVF[�P�EFM�TF�
DSFUBSJP
�NFEJBOUF�TPMJDJUVE�RVF�OP�EFCF�UFOFS�OFDFTBSJBNFOUF�GPSNB�
EF�EFNBOEB�Z�TF�IB�FMJNJOBEP�FM�QMB[P�EF�FTQFSB�QBSB�BDPSEBS�MB�FKFDV�
DJÂO�FO�MBT�TFOUFODJBT�EF�EFTBIVDJP�	BSU�������
�NPEJmDBDJÂO�JOUSPEV�
DJEB�QPS�MB�-FZ���������EF����EF�OPWJFNCSF�EF�NFEJEBT�EF�GPNFOUP�Z�
BHJMJ[BDJÂO�QSPDFTBM�EFM�BMRVJMFS
��

0USBT�TJUVBDJPOFT�IBO�RVFEBEP�FO�MB�JOEFmOJDJÂO��"M�NBSHFO�EF�MPT�
FSSPSFT�U¹DOJDPT�RVF�TF�BEWJFSUFO�QPS�DPOUSBEJDDJÂO�FOUSF�MP�EJTQVFTUP�
FO�FM�BSU½DVMP�����Z�MP�JOEJDBEP�FO�FM�BSU½DVMP�������SFTQFDUP�EF�MB�BD�
UVBDJÂO�B�JOTUBODJB�EF�QBSUF�P�EF�PmDJP�QBSB�MJCSBS�MPT�EFTQBDIPT�RVF�
UJFOEBO�B�HBSBOUJ[BS�FM�FNCBSHP��P�RVF�BM�SFHVMBS�MB�NFKPSB
�SFEVDDJÂO�P�
NPEJmDBDJÂO�EFM�FNCBSHP�FO�FM�BSU½DVMP�����OP�TF�IBZB�TVQSJNJEP�FM�TF�
HVOEP�Q²SSBGP�EFM�BQBSUBEP���RVF�FOUSB�FO�nBHSBOUF�DPOUSBEJDDJÂO�DPO�
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MP�PSEFOBEP�FO�FM�BQBSUBEP����OP�TF�IB�BQSPWFDIBEP�MB�PDBTJÂO�QBSB�FY�
UFOEFS�FM�QMB[P�EF����E½BT�EF�DVNQMJNJFOUP�WPMVOUBSJP�EF�MB�TFOUFODJB
�
B�MPT�TVQVFTUPT�EF�FKFDVDJÂO�QSPWJTJPOBM
�B�QBSUJS�EF�MB�GFDIB�FO�RVF�¹TUB�
TF�TPMJDJUF�

"�NPEP�EF�DPODMVTJÂO�Z
�EFTEF�VOB�QFSTQFDUJWB�N²T�EF�DPNQSFO�
TJÂO�EFM�BMDBODF�EF�MB�SFGPSNB�RVF�EF�DS½UJDB
�MB�NJTNB�QVFEF�EBS�MVHBS�
B�VOB�OPUBCMF�NFKPSB�OP�TÂMP�FO�MBT�GPSNBT�EF�USBCBKBS�EF�VOPT�Z�PUSPT�
FO�MPT�BDUVBMFT�+V[HBEPT
�TJOP�NVZ�FTQFDJBMNFOUF�QBSB�BDFMFSBS�MB�SFB�
MJ[BDJÂO�EF�MPT�EFSFDIPT
�TJ�CJFO�MB�WFSEBEFSB�FmDBDJB�Z�FmDJFODJB�EF�MB�
SFGPSNB�EFQFOEFS²�FO�HSBO�NFEJEB�EF�MBT�NFEJEBT�PSHBOJ[BUJWBT�RVF�TF�
BEPQUFO�QPS�MBT�"ENJOJTUSBDJPOFT�	.JOJTUFSJP�EF�+VTUJDJB�Z�$PNVOJ�
EBEFT�"VUÂOPNB
�QBSB�FTUBCMFDFS�MPT�4FSWJDJPT�EF�&KFDVDJÂO�Z
�TPCSF�
UPEP
�EF�RVF�TF�FMBCPSFO�QSPUPDPMPT�EF�BDUVBDJÂO�FO�NBUFSJB�EF�FKFDV�
DJÂO
�DPO�MB�DPODVSSFODJB�EF�+VFDFT�Z�TFDSFUBSJPT
�QVFT�FO�UPEP�DBTP
�MBT�
GPSNBT�DPSSFDUBT�EF�BDUVBS�FO�MPT�QSPDFEJNJFOUPT�IBO�EF�FWJUBS�MPT�SF�
DVSTPT�Z�QBSB�FMMP�OBEB�NFKPS�RVF
�B�MB�IPSB�EF�SFBMJ[BS�MPT�QSPUPDPMPT
�
UPNBS�FO�DVFOUB�MPT�DSJUFSJPT�KVEJDJBMFT
�RVF�TFS²O�MPT�RVF�FO�EFmOJUJWB�
TF�JNQPOES²O�BM�SFTPMWFS�MBT�JNQVHOBDJPOFT�

)BTUB�MB�SFGPSNB
�Z�UBNCJ¹O�FO�FM�QSPDFEJNJFOUP�DPODVSTBM
�FM�KVF[�EFM�
DPODVSTP�FSB�FM�ÈMUJNP�SFTQPOTBCMF�EF�MB�USBNJUBDJÂO�EFM�NJTNP��%FEJ�
DBCB
�QPS�MP�UBOUP
�VOB�QBSUF�TVTUBODJBM�EF�TV�UJFNQP�B�HBSBOUJ[BS�RVF�
FM�QSPDFEJNJFOUP�EJTDVSSJFSB�DPOGPSNF�B�MBT�EJTQPTJDJPOFT�MFHBMFT
�FO�
NVDIPT�DBTPT�DPO�QPDP�¹YJUP
�EBEP�FM�SFUSBTP�RVF�QBEFDFO�NVDIPT�+V[�
HBEPT�EF�MP�.FSDBOUJM�FO�MB�EFDMBSBDJÂO�EF�DPODVSTP�Z�FO�MB�USBNJUBDJÂO�
EFM�QSPDFEJNJFOUP��

"IPSB�TF�EFTBQFHB�EFM�KVF[�MB�HFTUJÂO�EFM�QSPDFTP
�TVNBNFOUF�DPN�
QMJDBEB�FO�FM�DBTP�DPODVSTBM�QPS�MB�NVMUJQMJDJEBE�EF�QJF[BT�RVF�TF�USBNJ�
UBO�TJNVMU²OFBNFOUF�	SFDPOPDJNJFOUP�EF�DS¹EJUPT
�BVUPSJ[BDJPOFT�KVEJ�
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DJBMFT
�DPOWFOJPT�Z�MJRVJEBDJPOFT�BOUJDJQBEBT
�FOBKFOBDJPOFT
�FNCBSHPT�
QSFWFOUJWPT
�JODJEFOUFT�EF�SFTPMVDJÂO�EF�DPOUSBUP
�BDDJPOFT�EF�SFJOUF�
HSBDJÂO�Z�SFTDJTJÂO
�DPOTJHOBDJPOFT
�FYQFEJFOUFT�EF�SFHVMBDJÂO�EF�FN�
QMFP�FYUJOUJWPT
�NPEJmDBUJWPT�Z�TVTQFOTJWPT
�SFUSJCVDJÂO�EF�MB�BENJOJT�
USBDJÂO�DPODVSTBM
�IBCJMJUBDJÂO�EF�GPOEPT
�JNQVHOBDJPOFT�EF�DS¹EJUPT
�
SFDMBNBDJPOFT�DPOUSB�MB�NBTBy
��

1BSB�FMMP
�DPNP�FO�PUSPT�DBTPT
�MBT�SFGPSNBT�TJHVFO�VO�EPCMF�TFOUJ�
EP��1PS�VO�MBEP
�BUSJCVZFO�FTB�HFTUJÂO�EFM�QSPDFTP�BM�TFDSFUBSJP
�DVZBT�
EFDJTJPOFT�QVFEFO�TFS�SFWJTBEBT�QPS�FM�NBHJTUSBEP�FO�UPEP�DBTP��1PS�
PUSP
�USBTMBEBO�EF�MB�BOUJHVB�jTFDSFUBS½Bx�B�MB�OVFWB�PmDJOB�KVEJDJBM�MBT�
BDUVBDJPOFT�RVF�FT�QSFDJTP�SFBMJ[BS�EVSBOUF�FM�QSPDFEJNJFOUP�DPODVSTBM��

&O�FM�QMBOP�EF�MBT�HBSBOU½BT
�MB�SFGPSNB�OP�TVQPOF�SFHSFTJÂO��-BT�BD�
UVBDJPOFT�EF�MB�PmDJOB�KVEJDJBM
�RVF�PQFSBS²�B�USBW¹T�EF�TFSWJDJPT�DPNV�
OFT
�OP�IBDFO�N²T�RVF�USBTMBEBS�EFTEF�MB�BOUJHVB�4FDSFUBS½B�DPNFUJEPT�
RVF�BIPSB�TF�FTUBOEBSJ[BO�FO�FTUF�OVFWP�TFSWJDJP��-BT�6OJEBEFT�EF�"QP�
ZP�%JSFDUP�OP�UJFOFO�DPNFUJEP�FTQFD½mDP�FO�NBUFSJB�DPODVSTBM
�EF�NPEP�
RVF�MBT�SFnFYJPOFT�HFOFSBMFT�TPCSF�MBT�NJTNBT�QVFEFO�SFJUFSBSTF�BRV½��4F�
S²O�QPS�MP�UBOUP�MPT�TFSWJDJPT�DPNVOFT�EF�USBNJUBDJÂO�MPT�RVF�TF�SFTQPO�
TBCJMJDFO�EFM�QSPDFEJNJFOUP�DPODVSTBM
�CBKP�MB�TVQFSWJTJÂO�EFM�TFDSFUBSJP�

&O�DVBOUP�B�MBT�GVODJPOFT�EFM�TFDSFUBSJP�KVEJDJBM
�TPO�USBTVOUP�EF�MBT�
RVF�FO�HFOFSBM�QSFUFOEF�MB�SFGPSNB��-BT�BDUVBDJPOFT�EF�NFSP�US²NJUF�TF�
MF�BUSJCVZFO
�JHVBM�RVF�MB�PSHBOJ[BDJÂO�EF�MPT�TFÁBMBNJFOUPT
�BUFOEJFOEP�
MPT�DSJUFSJPT�QSPQVFTUPT�QPS�FM�KVF[��4JO�FNCBSHP�MB�BENJTJÂO�EFM�DPO�
DVSTP
�B�EJGFSFODJB�EF�MB�EFNBOEB�FO�FM�QSPDFEJNJFOUP�DJWJM�HFOFSBM
�TJ�
HVF�BUSJCVJEB�BM�KVF[
�EFDJTJÂO�TFOTBUB�FO�UBOUP�RVF�FM�BVUP�RVF�EFDMBSB�
FO�TJUVBDJÂO�DPODVSTBM�B�QFSTPOBT�G½TJDBT�Z�KVS½EJDBT�BGFDUB�B�EFSFDIPT�
EF� MB�QFSTPOB�Z�B� MB�BENJOJTUSBDJÂO�Z�EJTQPTJDJÂO�EFM�QBUSJNPOJP�EFM�
DPODVSTBEP��"EFN²T�QVFEF�DPNQSPNFUFS�QBUSJNPOJPT�EF�UFSDFSPT
�NF�
EJBOUF�FM�FNCBSHP�QSFWFOUJWP�EF�MPT�BENJOJTUSBEPSFT�P�MJRVJEBEPSFT�EF�
IFDIP�P�EFSFDIP�RVF�MP�IBZBO�TJEP�EVSBOUF�MPT�EPT�ÈMUJNPT�BÁPT
�DPNP�
TFÁBMB�FM�BSU�������-$��
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5BNCJ¹O�IBZ�RVF�EFTUBDBS� MB� FYDFQDJÂO�RVF� TVQPOF� MB� QSFDFQUJWB�
QSFTFODJB�EFM� TFDSFUBSJP� KVEJDJBM�EFM� KV[HBEP�RVF� USBNJUB� FM� DPODVSTP�
	OP�FT�GVODJÂO�EF�MPT�TFDSFUBSJPT�SFTQPOTBCMFT�EF�MPT�TFSWJDJPT�DPNV�
OFT

�FO�MBT�KVOUBT�EF�BDSFFEPSFT��&O�MB�SFGPSNB�TF�QSFW¹�RVF�TBMWP�RVF�
MP�QJEBO�MBT�QBSUFT�P�MP�FOUJFOEB�QSFDJTP�FM�TFDSFUBSJP
�¹TUF�QVFEB�TVTUJ�
UVJS�TV�QSFTFODJB�QPS�MB�mSNB�EJHJUBM�EF�MB�HSBCBDJÂO�BVEJPWJTVBM�EF�MBT�
WJTUBT��5BNCJ¹O�TVDFEFS²�BT½�FO�FM�QSPDFEJNJFOUP�DPODVSTBM�FO�NBUF�
SJB�EF�JODJEFOUFT
�QFSP�OP�DBCF
�WJTUB�MB�SFEBDDJÂO�EFM�SFGPSNBEP�BSU½�
DVMP�������-$
�FO�FM�DBTP�EF�MBT�KVOUBT�EF�BDSFFEPSFT��&T�QSFDFQUJWB�MB�
QSFTFODJB�EFM�TFDSFUBSJP�KVEJDJBM�FO�MBT�KVOUBT�EF�BDSFFEPSFT�QPSRVF�FT�
NJFNCSP�EF�MB�NJTNB��

-BT�QSJODJQBMFT�SFGPSNBT�TF�DFOUSBO
�QPS�MP�UBOUP
�FO�MB�BUSJCVDJÂO�B�
MPT�TFSWJDJPT�DPNVOFT�EF�MB�OVFWB�PmDJOB�KVEJDJBM�EF�MBT�GVODJPOFT�EF�MB�
jTFDSFUBS½Bx�Z�MB�BUSJCVDJÂO�EF�VOB�NBZPS�SFTQPOTBCJMJEBE�BM�TFDSFUBSJP�
KVEJDJBM
�BVORVF�UBNCJ¹O�IBZ�BMHVOPT�DBNCJPT�TVTUBOUJWPT�RVF�NFSFDFO�
BMHÈO�DPNFOUBSJP�

$PNP�TF�IB�BQVOUBEP
�IBZ�VO�HSVQP�EF�BSU½DVMPT�EF�MB�-FZ�$PODVS�
TBM�RVF�TF�SFGPSNBO�TJNQMFNFOUF�QBSB�TVTUJUVJS�MB�USBEJDJPOBM�FYQSFTJÂO�
jTFDSFUBS½Bx�EFM�KV[HBEP
�QPS�MB�OVFWB�EF�jPmDJOB�KVEJDJBMx
�RVF�MÂHJDB�
NFOUF�EFCFS½B�SFGFSJSTF�B�MPT�TFSWJDJPT�DPNVOFT
�QVFT�OP�QBSFDF�RVF�MB�
6OJEBE�EF�"QPZP�%JSFDUP�TFB
�QPS�TV�UBNBÁP�Z�DPNFUJEP
�MB�EFTUJOBUB�
SJB�EF�FTUBT�FYQSFTJPOFT��

&O�FTUF�DBTP�TF�FODVFOUSBO�MPT�DBNCJPT�UFSNJOPMÂHJDPT�EF�MB�SFGPS�
NB�EF�MPT�BSU½DVMPT���
������
������
�������Z���Z�����CJT���Z��
������
�
�����
�����Z�����-$
�P�MB�TVQSFTJÂO�EF�MB�FYQSFTJÂO�jFM�KVF[x�FO�MPT�BSUT��
������Z�������-$�

5BNCJ¹O�TPO�WBSJPT�MPT�QSFDFQUPT�SFGPSNBEPT�QBSB�DBNCJBS�MB�DM²V�
TVMB
�BOUFT�HFOFSBM
�QPS�MB�RVF�FM�KVF[�EFC½B�PSEFOBS�RVF�QSPTJHB�MB�USB�
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NJUBDJÂO�DPSSFTQPOEJFOUF��4FS²�FOUPODFT�MB�PmDJOB�KVEJDJBM
�B�USBW¹T�EFM�
TFSWJDJP�DPNÈO�DPSSFTQPOEJFOUF
�MB�RVF�EJTQPOHB�FM�US²NJUF�RVF�QSPDF�
EB��&TUBT�SFGPSNBT�DBNCJBO�FM�TVKFUP�EFM�JNQVMTP�QSPDFTBM
�FO�DPIFSFO�
DJB�DPO�FM�QSJODJQJP�HFOFSBM�RVF�BIPSB�SFDPHF�FM�SFGPSNBEP�BSU��������
-$
�Z�BT½�TF�BQSFDJB�FO�MPT�BSUT��������-$�FO�NBUFSJB�EF�QSPQVFTUB�EF�
DPOWFOJP
�������QBSB�MB�DPOWPDBUPSJB�EF�KVOUB�EF�BDSFFEPSFT�USBT�MB�FT�
UJNBDJÂO�EF�MB�PQPTJDJÂO�QPS�JOGSBDDJÂO�MFHBM�FO�MB�DPOTUJUVDJÂO�P�DFMF�
CSBDJÂO�EF�MB�KVOUB
�������FO�FM�JODJEFOUF�EF�JODVNQMJNJFOUP�EFM�DPO�
WFOJP
�MB�USBNJUBDJÂO�USBT�MB�JOBENJTJÂO�EFM�JODJEFOUF�DPODVSTBM�EFM�BSU��
������P�MB�PSEFO�EF�FNQMB[BNJFOUP�USBT�BENJUJS�FM�JODJEFOUF�DPODVSTBM�
EFM�BSU��������-$�

$PNP�QSJODJQJP�HFOFSBM
�FM�TFDSFUBSJP�KVEJDJBM�UFOES²�TFNFKBOUFT�GBDVMUB�
EFT�RVF�FO�PUSPT�QSPDFEJNJFOUPT�DJWJMFT
�BVORVF�DPNP�ZB�TF�IB�BQVOUBEP
�
FO�FM�QSPDFEJNJFOUP�DPODVSTBM�OP�QVFEF�BENJUJS�MB�TPMJDJUVE�EF�DPODVSTP
�
RVF�RVFEB�SFTFSWBEB�BM�KVF[��)BZ�RVF�EFTUBDBS�FM�DBS²DUFS�TVQMFUPSJP�EF�MB�
-FZ�������
�EF�&OKVJDJBNJFOUP�$JWJM�	-&$

�SFTQFDUP�EFM�QSPDFEJNJFOUP�
DPODVSTBM
�RVF�TF�SFGVFS[B�DPO�MB�SFGPSNB�EF�MB�%'����-$
�BM�BÁBEJS
�BVO�
RVF�SFTVMUBCB�JOOFDFTBSJP�QPS�MB�QSFWJTJÂO�HFOFSBM
�RVF�FO�UPEP�DBTP�TF�
SFGVFS[B
�RVF�MB�EPDVNFOUBDJÂO�EF�MBT�BDUVBDJPOFT�TF�IBS²�DPO�FM�TJTUFNB�
HFOFSBM�EF�HSBCBDJÂO�Z�SFQSPEVDDJÂO�EF�JNBHFO�Z�TPOJEP�

-B�TVFSUF�EFM�QSPDFTP�FT�BIPSB�FYDMVTJWB�SFTQPOTBCJMJEBE�EFM�TFDSFUB�
SJP�+VEJDJBM
�MP�RVF�TÂMP�QVFEF�DBMJmDBSTF�DPNP�BDJFSUP��4F�IB�SFGPSNBEP�
FM�BSU��������-$�QBSB�EFDMBSBS�EF�NPEP�FYQSFTP�FTB�OVFWB�BUSJCVDJÂO
�
JOEJDBOEP�RVF�jEFDMBSBEP�FM�DPODVSTP
�FM�TFDSFUBSJP�KVEJDJBM�JNQVMTBS²�
EF�PmDJP�FM�QSPDFTPx��&T�PCMJHBDJÂO�EFM�KVF[�EFDMBSBS�FM�DPODVSTP
�Z�FT�
DPNQFUFODJB�EFM�TFDSFUBSJP�JNQVMTBS�TV�USBNJUBDJÂO��&TB�EJTUSJCVDJÂO�
EF�BUSJCVDJPOFT�FT�DPIFSFOUF�DPO�FM�FTQ½SJUV�EF�MB�SFGPSNB�Z�BTFHVSB
�BM�
SFTFSWBS�BM�KVF[�MB�EFDMBSBDJÂO�EF�DPODVSTP
�RVF�MPT�EFSFDIPT�BGFDUBEPT�
DPO�MB�EFDMBSBDJÂO�MP�TFBO�QPS�SFTPMVDJÂO�KVEJDJBM�
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1PS�PUSP�MBEP
�TF�SFTQPOTBCJMJ[B�B�MPT�TFDSFUBSJPT�KVEJDJBMFT�FODBS�
HBEPT�EF�MPT�TFSWJDJPT�DPNVOFT�EF�USBNJUBDJÂO�MB�TVTUBODJBDJÂO�EFM�
QSPDFEJNJFOUP�DPODVSTBM
�MJCFSBOEP�BM�KVF[�EF�VOB�GVODJÂO�RVF�TVQP�
O½B�VOB�DPOTJEFSBCMF�EFEJDBDJÂO��2VJ[²�DPO�FMMP�QVFEB�BHJMJ[BSTF�FM�
US²NJUF�EF�EFDMBSBDJÂO�EFM�DPODVSTP
�FTFODJBM�QBSB�OP�QFSKVEJDBS�MPT�
EFSFDIPT�EF�UFSDFSPT�Z�EFM�DPODVSTBEP
�QVFT�MB�EFNPSB�HFOFSB�JODFS�
UJEVNCSF�Z�QVFEF�QFSKVEJDBS�BDDJPOFT�EF�SFTDJTJÂO�P�SFJOUFHSBDJÂO
�
DVZP�QMB[P�EF�FKFSDJDJP�FTU²�UBTBEP�FO�EPT�BÁPT�B�DPNQVUBS
�QSFDJ�
TBNFOUF
�EFTEF�MB�EFDMBSBDJÂO�EF�DPODVSTP�	BSU�������-$
�RVF�OP�TF�
SFGPSNB
�

&M�S¹HJNFO�EF�SFWJTJÂO�EF�MPT�BDUPT�EFM�TFDSFUBSJP�FT�TFNFKBOUF�BM�HF�
OFSBM
�EF�NPEP�RVF�DPOUSB�TVT�QSPQJBT�EFDJTJPOFT�DBCF�SFQPTJDJÂO�Z�BO�
UF�FM�KVF[
�SFDVSTP�EF�SFWJTJÂO�	BSU������-$
��

-PT�DBNCJPT�FTFODJBMFT�QVFEFO�SFTVNJSTF�BT½��
t� 5S²NJUF�QSPDFTBM��$PNP�FO�FM�QSPDFTP�DJWJM�HFOFSBM
�TF�BUSJCVZF�

BM�TFDSFUBSJP�KVEJDJBM�DPNQFUFODJB�QBSB�MB�UFSNJOBDJÂO�EF�MPT�NJT�
NPT
�NFEJBOUF�EFDSFUP
�FO�TJUVBDJPOFT�EF�DSJTJT�QSPDFTBM�	TBUJT�
GBDDJÂO�FYUSBQSPDFTBM
�FOFSWBDJÂO
�EFTJTUJNJFOUP
�DBEVDJEBEy
��
1FSP�UBNCJ¹O�TF�MF�FODPNJFOEBO�BMHVOBT�EFDJTJPOFT�EF�QVSP�US²�
NJUF
�RVF�IBTUB�BIPSB�WFO½BO�BUSJCVJEBT�BM�KVF[��&T�FM�DBTP�EF�MB�
QSPDMBNBDJÂO�EFM�SFTVMUBEP�EF�MBT�BEIFTJPOFT�FO�MPT�BSUT��������
Z�������-$
�FM�SFDIB[P�B�US²NJUF�EF�QSPQVFTUBT�EF�DPOWFOJP�TJ�FM�
EFVEPS�IB�TPMJDJUBEP�MJRVJEBDJÂO
�EFM�BSU�������
�MB�QVFTUB�EF�NB�
OJmFTUP�EFM�JOGPSNF�TPCSF�FM�DVNQMJNJFOUP�EFM�DPOWFOJP�EFM�BSU��
�����
�MB�BWFSJHVBDJÂO�EF�EPNJDJMJP�EFM�BSU��������P�MB�IBCJMJUBDJÂO�
EF�E½BT�Z�IPSBT�QBSB�BDUVBDJPOFT�VSHFOUFT�EFM�BSU��������-$
�RVF�
EFCF�SFBMJ[BS�FO�BMHÈO�DBTP�QPS�EFDSFUP
�BUSJCVDJÂO�RVF�NFSFDF�
VOB�QPTJUJWB�PQJOJÂO�QPS�USBUBSTF�EF�BDUPT�QSPDFTBMFT�EFUFSNJOB�
EPT�EF�QVSP�US²NJUF�

t� $PNVOJDBDJPOFT��.VDIPT�EF�MPT�DBNCJPT�TF�MJNJUBO�B�JOEJDBS�RVF�
TFS²�FM�TFDSFUBSJP�KVEJDJBM�RVJFO�SFBMJDF�MBT�DPNVOJDBDJPOFT�RVF�IBT�
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UB�BIPSB�OP�TF�FTQFDJmDBCB�RVJFO�IBC½B�EF�BDPNFUFS��&T�FM�DBTP�EF�
MB�SFGPSNB�EF�MPT�BSUT�������Q²SSBGPT���Z���-$�FO�NBUFSJB�EF�TPMJDJ�
UVE�EF�DPODVSTP
�����
����Z������-$�TPCSF�EFDMBSBDJÂO�EF�DPODVS�
TP
������-$�QBSB�FOUSFHB�EF�MB�DSFEFODJBM�EF�BENJOJTUSBEPS�DPO�
DVSTBM
������-$�TPCSF�TFQBSBDJÂO�EF�BENJOJTUSBEPSFT�DPODVSTBMFT
�
�����-$�QBSB�TPMJDJUBS�JOGPSNF�EF�MB�BVUPSJEBE�MBCPSBM�FO�MPT�&YQF�
EJFOUFT�EF�3FHVMBDJÂO�EF�&NQMFP
�Z�������-$�QBSB�FYQFEJDJÂO�EF�
DFSUJmDBDJÂO�EFM�BVUP�RVF�EFDMBSF�DPODMVTP�FM�DPODVSTP�QPS�JOFYJT�
UFODJB�EF�CJFOFT�P�EFSFDIPT��

t� 4FÁBMBNJFOUPT��4F�BUSJCVZF�BM�TFDSFUBSJP�MB�GVODJÂO�EF�TFÁBMBS�MB�
WJTUB�DPSSFTQPOEJFOUF
�DPNP�BDPOUFDF�DPO�MB�SFGPSNB�EF�MPT�BSUT��
�����Q²SSBGP�TFHVOEP�Z������-$�FO�TVQVFTUPT�EF�DPODVSTP�OFDF�
TBSJP
������-$�QBSB�MB�SFTPMVDJÂO�EF�DPOUSBUPT�WJHFOUFT�BM�UJFN�
QP�EF�EFDMBSBSTF�FM�DPODVSTP
�������Z���QBSB�TFÁBMBS�MBT�KVOUBT�EF�
BDSFFEPSFT
�������QBSB� MB�SFBOVEBDJÂO�EF�FTUBT�ÈMUJNBT
�Z�������
QBSB�FM�JODJEFOUF�DPODVSTBM�MBCPSBM�

t� 5FSNJOPMPH½B��5BNCJ¹O�TF�TVTUJUVZF�MB�FYQSFTJÂO�jTFDSFUBSJP�EFM�
KV[HBEPx�QPS� MB�BDUVBM�jTFDSFUBSJP� KVEJDJBMx
�FO�UBOUP�RVF�¹TUF�
QVFEF�TFS�FM�SFTQPOTBCMF�EFM�TFSWJDJP�DPNÈO�EF�USBNJUBDJÂO�Z�OP�
FM�EF�MB�6OJEBE�EF�"QPZP�%JSFDUP
�FO�MPT�BSU½DVMPT�����
�������Z�
������-$��/P�PCTUBOUF
�QBSB�MB�EPDVNFOUBDJÂO�EF�MBT�KVOUBT�EF�
BDSFFEPSFT�FM�ÈOJDP�IBCJMJUBEP�TFS²�FM�TFDSFUBSJP�EFM�KV[HBEP�RVF�
USBNJUB�FM�DPODVSTP�	BSU��������-$

�QVFT�FT�QSFDFQUJWB�TV�QSF�
TFODJB�DPNP�QBSUF�EFM�ÂSHBOP
�FO�MB�+VOUB�EF�"DSFFEPSFT�	BSU��
������-$
��

t� 5SBTMBEPT��'JOBMNFOUF
�TF�BUSJCVZF�BM�TFDSFUBSJP�KVEJDJBM�MB�SFBMJ[B�
DJÂO�EF�USBTMBEPT
�QPS�DPOTUJUVJS�US²NJUFT�QSPDFTBMFT�JNQFSBUJWPT��
"T½
�MPT�TFÁBMBEPT�FO�MPT�SFGPSNBEPT�BSU½DVMPT�����
�����
�������
TPCSF�QSPQVFTUB�EF�DPOWFOJP
�����CJT���TPCSF�QSPQVFTUB�BOUJDJ�
QBEB�EF�DPOWFOJP
�������TPCSF�FM�QMBO�EF�MJRVJEBDJÂO
�Z�������Z�
������TPCSF�QSPQVFTUB�EF�DBMJmDBDJÂO�
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-B� SFGPSNB� BQSPWFDIB� QBSB� JOUSPEVDJS� BMHVOPT� DBNCJPT� DPO� FTDBTB�
SFMBDJÂO�DPO�MB�PmDJOB�KVEJDJBM��"T½
� MB�BUSJCVDJÂO�EF�DPNQFUFODJB�BM�
KVF[�EFM�$PODVSTP�RVF�TF�JOUSPEVDF�DPO�MB�SFGPSNB�EFM�BSU����-$��&O�
QSJNFS�MVHBS�TF�WBS½B�FM�BQBSUBEP���
�EJTQPOJFOEP�MB�DPNQFUFODJB�EFM�
KVF[�EFM�DPODVSTP�QBSB�MBT�SFDMBNBDJPOFT�GSFOUF�B�TPDJPT�TVCTJEJBSJB�
NFOUF�SFTQPOTBCMFT�EF�MBT�EFVEBT�EF�MB�TPDJFEBE�P�DVBOEP�TF�QSFUFOEB�
MB�FGFDUJWJEBE�EF�MPT�EFTFNCPMTPT�EF�BQPSUBDJPOFT�TPDJBMFT�QFOEJFOUFT�
P�QSFTUBDJPOFT�BDDFTPSJBT��1PS�PUSP�MBEP�TF�JOUSPEVDF�VO�OVFWP�BQBS�
UBEP����RVF�SFTFSWB�UBNCJ¹O�BM�KVF[�EFM�DPODVSTP�MBT�BDDJPOFT�GSFOUF�
B�MPT�BENJOJTUSBEPSFT�P�MJRVJEBEPSFT�TPDJBMFT
�P�EF�MPT�BVEJUPSFT
�QPS�
MPT�QFSKVJDJPT�DBVTBEPT�BM�DPODVSTBEP�DVBMRVJFSB�RVF�GVFSB�MB�GFDIB�FO�
RVF�TF�IVCJFSBO�QSPEVDJEP�P�FO�RVF�MB�SFTQPOTBCJMJEBE�IVCJFSB�TJEP�
FYJHJCMF�

)BTUB�BIPSB�FTBT�SFDMBNBDJPOFT�DPSSFTQPOE½BO
�BOUF�MB�GBMUB�EF�BUSJ�
CVDJÂO�FYQSFTB�BM� KVF[�EFM�DPODVSTP
�BM�+V[HBEP�EF�MP�.FSDBOUJM�RVF�
QPS�UVSOP�QSPDFEJFSB��1PS�MP�UBOUP
�QPE½BO�TFS�EJMVDJEBEBT�QPS�KV[HB�
EPT�EF�MP�NFSDBOUJM�EJGFSFOUFT�BM�RVF�DPOPD½B�EFM�DPODVSTP��-B�BUSJCV�
DJÂO�QSFUFOEJEB�FT�QPTJUJWB
�QPSRVF�QFSNJUF�DPPSEJOBS�FTUPT�QSPDFEJ�
NJFOUPT�DPO�FM�DPODVSTBM
�FO�FM�RVF�FM�QBUSJNPOJP�EF�FTUBT�QFSTPOBT�
QVFEF�TFSWJS�EF�HBSBOU½B�QBSB�MPT�BDSFFEPSFT��-BT�EJmDVMUBEFT�TVSH½BO�
TJ�BMHÈO�BDSFFEPS�BDVE½B�B�MBT�BDDJPOFT�EF�SFTQPOTBCJMJEBE�GSFOUF�B�MPT�
JOUFHSBOUFT�EFM�ÂSHBOP�EF�BENJOJTUSBDJÂO�EF�MB�TPDJFEBE�EFDMBSBEB�FO�
DPODVSTP
�TF�USBUBCBO�EF�DPSSFHJS
�IBTUB�BIPSB
�SFDVSSJFOEP�BM�FNCBS�
HP�QSFWFOUJWP�EFM�BSU�������-$�EFOUSP�EFM�DPODVSTP
�EFDJTJÂO�RVF�TJ�
UVBCB�FO�NFKPS�QPTJDJÂO�B�MPT�BDSFFEPSFT�FO�HFOFSBM�GSFOUF�BM�RVF�BD�
UVBCB�DPOUSB�FM�BENJOJTUSBEPS�TPDJBM��1FSP�QBSB�FMMP�FSB�QSFDJTB�BMHVOB�
DPPSEJOBDJÂO�FOUSF�KV[HBEPT
�RVF�OP�TJFNQSF�TF�QSPEVD½B
�P�OP�DPO�MB�
QSPOUJUVE�EFTFBCMF��

$PO�MB�SFGPSNB�QVFEF�TPMWFOUBSTF�FM�QSPCMFNB�TJ�FT�FM�NJTNP�KV[HB�
EP�	FM�RVF�USBNJUB�FM�DPODVSTP

�FM�DPNQFUFOUF�QBSB�DPOPDFS�EF�MBT�SF�
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DMBNBDJPOFT�EF�FTPT�BDSFFEPSFT��"M�OP�UVSOBSTF�FTUBT�EFNBOEBT�FM�KVF[�
EFM�DPODVSTP�QVFEF�BOBMJ[BS�MB�SFQFSDVTJÂO�EF�VOB�SFDMBNBDJÂO�EF�FTUB�
DMBTF�FO�FM�QBUSJNPOJP�TVCTJEJBSJBNFOUF�SFTQPOTBCMF
�FO�DBTP�EF�RVF�TFB�
QSFWJTJCMF�MB�BQFSUVSB�EF�MB�TFDDJÂO�EF�DBMJmDBDJÂO
�Z�BEPQUBS�MBT�NFEJ�
EBT�EF�DPPSEJOBDJÂO�OFDFTBSJBT
�FO�QBSUJDVMBS�FM�QSFWJP�FNCBSHP�EFM�BSU��
�����-$
�QBSB�FWJUBS�QFSKVJDJPT�B�MPT�EFN²T�BDSFFEPSFT�NFOPT�BDUJWPT�P�
JOGPSNBEPT��

&O�TFHVOEP�MVHBS�EFTUBDB�MB�PCMJHBUPSJB�BDVNVMBDJÂO�EF�JNQVHOB�
DJPOFT�BM�JOGPSNF�EF�MB�BENJOJTUSBDJÂO�DPODVSTBM
�B�MB�RVF�EFUFSNJOB�MB�
OVFWB�SFEBDDJÂO�EFM�BSU�������-$��)BTUB�BIPSB�FTB�BDVNVMBDJÂO�EF�Pm�
DJP�FSB�QPUFTUBUJWB�EFM�KVF[��-B�DPOTUBUBDJÂO�EF�MB�EJMBDJÂO�RVF�QBSB�MB�
GBTF�DPNÈO�DPOTUJUVZFO�MBT�JNQVHOBDJPOFT�EF�MPT�BDSFFEPSFT�QVFEF�IB�
CFS�KVTUJmDBEP�FTUB�SFGPSNB
�QFSP�DPOTUJUVZF�VO�BCTVSEP�FO�MPT�QSPDF�
EJNJFOUPT�DPODVSTBMFT�EF�FOWFSHBEVSB��-BT�JNQVHOBDJPOFT�QVFEFO�TFS�
NVZ�OVNFSPTBT�Z�IFUFSPH¹OFBT��2VF�TF�PCMJHVF�MFHBMNFOUF�B�BDVNVMBS�
MB�SFTPMVDJÂO�EF�UPEBT�FT�JSSBDJPOBM
�Z�OP�QFSNJUJS²�BHJMJ[BS�MB�SFTPMVDJÂO�
EF�MPT�JODJEFOUFT
�QVFT�TJ�TF�USBNJUBO�FO�VOP�TPMP
�TFS²�NVZ�DPNQMFKB�
TV�USBNJUBDJÂO
�QPS�MB�QMVSBMJEBE�EF�QBSUFT�Z�MB�NVMUJUVE�EF�QSVFCBT�RVF�
QVFEFO�QSPQPOFS��

&SB�N²T�TFOTBUB�MB�SFHVMBDJÂO�BOUFSJPS
�NFKPSBEB�DPO�MB�SFGPSNB�EFM�
3%-�������
�BM�FWJUBS�MB�WJTUB�FO�FM�DBTP�EF�RVF�OP�TF�TPMJDJUBSB�QPS�MBT�
QBSUFT�P�OP�TF�QSPQVTJFSB�QSVFCB��%F�FTUF�NPEP�FM�KVF[�EFM�DPODVSTP�IB�
QPEJEP�BDVNVMBS�MBT�JNQVHOBDJPOFT�IPNPH¹OFBT
�Z�EBS�USBUBNJFOUP�FT�
QFD½mDP�B�MBT�EJWFSTBT��"IPSB�TJO�FNCBSHP�TF�PCMJHB�B�VO�TPMP�JODJEFOUF�
BDVNVMBOEP�UPEBT�MBT�JNQVHOBDJPOFT
�EF�NPEP�RVF�MBT�TFODJMMBT�P�MBT�
TJNQMFNFOUF� KVS½EJDBT�OP�QPES²O� TPMWFOUBSTF�IBTUB� MB� DFMFCSBDJÂO�EF�
WJTUB
�TJ�FO�BMHÈO�DBTP�TF�QJEF�P�TPMJDJUB�QSVFCB�RVF�TF�EFDMBSF�QFSUJOFO�
UF��1PS�PUSP�MBEP�TJ�FM�OÈNFSP�EF�JNQVHOBDJPOFT�FT�NVZ�FMFWBEP
�TFS²�
EJG½DJM�DPOTFHVJS�VOB�SFTPMVDJÂO�S²QJEB�EFM�JODJEFOUF��#BTUF�SFDPSEBS�RVF�
FO�MPT�DPODVSTPT�EF�TPDJFEBEFT�JONPCJMJBSJBT�MPT�JODJEFOUFT�DPODVSTBMFT�
TF�DVFOUBO�QPS�DJFOUPT�
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-B�OFDFTJEBE�EF�FOHSBOBS�MB�mHVSB�EFM�KVF[�EFOUSP�EF�VO�NFDBOJTNP�FO�
QSJODJQJP�QVSBNFOUF�BENJOJTUSBUJWP
�EFUFSNJOB
�DPNP�BQVOU²CBNPT�BM�
JOJDJP�EF�FTUF�EPDVNFOUP
�MB�OFDFTJEBE�EF�RVF�EFCBO�mKBSTF�MPT�DPSSFT�
QPOEJFOUFT�TJTUFNBT�EF�DPPSEJOBDJÂO�FOUSF�FM�TFDSFUBSJP�	P� MB�PmDJOB�
KVEJDJBM�TJ�TF�QSFmFSF
�Z�FM�KVF[�Z�EF�DPOUSPM�KVEJDJBM�EF�MB�BDUVBDJÂO�EFM�
TFDSFUBSJP�FO�MPT�QSPDFTPT�Z�FO�SFMBDJÂO�DPO�MBT�NBUFSJBT�RVF�MF�FTU¹O�
MFHBMNFOUF�BTJHOBEBT��4JO�FNCBSHP
�B�QFTBS�EF�MB�JNQPSUBODJB�EF�FTUPT�
TJTUFNBT
�OBEB�TF�EJDF
�BM�NFOPT�FO�SFMBDJÂO�B� MBT�GVODJPOFT�EF�DPPS�
EJOBDJÂO
�OJ� MBT� MFZFT�QSPDFTBMFT�OJ�FO�MB�-FZ�0SH²OJDB�EFM�1PEFS�+V�
EJDJBM
�RVFEBOEP�QFOEJFOUF�FM�EFTBSSPMMP�EF�FTUPT�TJTUFNBT
� TPCSF� MPT�
RVF�BDUVBMNFOUF�FTU²�USBCBKBOEP�FM�.JOJTUFSJP�EF�+VTUJDJB�Z�FM�$POTFKP�
(FOFSBM�EFM�1PEFS�KVEJDJBMFO�MBT�EJGFSFOUFT�FYQFSJFODJBT�QJMPUP�QBSB�MB�
JNQMBOUBDJÂO�EF�MB�OVFWB�PmDJOB�KVEJDJBM��&M�¹YJUP�P�GSBDBTP�EF�MB�OVF�
WB�FTUSVDUVSB�KVEJDJBM�WFOES²�NBSDBEP�QPS�MB�FmDBDJB�EF�MPT�TJTUFNBT�EF�
DPPSEJOBDJÂO�Z�FM�GVODJPOBNJFOUP�EFM�TJTUFNB�EF�DPOUSPM
�FTUF�T½�FYQSF�
TBNFOUF�QSFWJTUP�FO�MBT�MFZFT�QSPDFTBMFT��

)BZ�RVF�QBSUJS�EF�MB�CBTF�EF�RVF�MB�SFGPSNB�QSPDFTBM�FMJNJOB�FM�DPODFQ�
UP�USBEJDJPOBM�EF�+V[HBEP
�DPNP�DPNQBSUJNFOUP�FTUBODP�GPSNBEP�QPS�
VO�KVF[
�VO�TFDSFUBSJP�Z�VO�EFUFSNJOBEP�OÈNFSP�EF�QFSTPOBM�BVYJMJBS
�
QBSB�EFTEPCMBSTF�FO�MB�OVFWB�PmDJOB�KVEJDJBM�Z�TBDBS�BM�KVF[�EF�EJDIB�FT�
USVDUVSB
�TJUVBOEP�BM�NJTNP�GVFSB�EF�MB�QSPQJB�0mDJOB�+VEJDJBM��%FOUSP�
EF�FTUB�PmDJOB�FYJTUJS²O�VOBT�VOJEBEFT�N½OJNBT
�EFOPNJOBEBT�6OJEB�
EFT�1SPDFTBMFT�EF�"QPZP�%JSFDUP�	61"%

�FTQFD½mDBNFOUF�BETDSJUBT�
BM�KVF[
�KVOUP�DPO�PUSBT�NBDSPVOJEBEFT�GPSNBEBT�QPS�MPT�EJTUJOUPT�4FS�
WJDJPT�$PNVOFT�1SPDFTBMFT�	4$1
�EJSJHJEBT�QPS�TFDSFUBSJPT�KVEJDJBMFT�Z�
TJO�SFMBDJÂO�BMHVOB�DPO�MPT�KVFDFT�P�USJCVOBMFT��-BT�HSBOEFT�EFDJTJPOFT�
EFM�QSPDFTP�RVF�BTVNFO�MPT�TFDSFUBSJPT�	BENJTJÂO�EF�MB�EFNBOEB
�TF�
ÁBMBNJFOUPT�EF�WJTUBT
�BDUPT�EF�OPUJmDBDJÂO
�JNQVMTP�EFM�QSPDFTP
�FKF�
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DVDJÂO�EF�MB�TFOUFODJB
�FUD�
�TF�WBO�B�EFTBSSPMMBS�EFOUSP�EF�MPT�4FSWJDJPT�
$PNVOFT�1SPDFTBMFT��4JO�FNCBSHP�FTUBT�EFDJTJPOFT�OP�TPO�FTUBODBT
�TJ�
OP�RVF�BM�DPOUSBSJP�UJFOFO�VOB�JODJEFODJB�EJSFDUB�TPCSF�FM�QSPDFTP
�QPS�
MP�RVF�EF�VOB�GPSNB�V�PUSB
�EFCF�FTUBCMFDFSTF�VO�TJTUFNB�EF�DPNVOJDB�
DJÂO�FmDB[
�²HJM�Z�S²QJEP�FOUSF�MPT�4$1�Z�MBT�61"%
�DPNP�NFDBOJTNP�
QBSB�RVF�MMFHVFO�B�MPT�KVFDFT�MBT�DVFTUJPOFT�RVF�¹TUPT�EFCBO�EF�SFTPMWFS�
QPS�BT½�UFOFSMP�BUSJCVJEP�MFHBMNFOUF��&TUBS½BNPT�QPS�UBOUP�FO�VO�QSJNFS�
HSBEP�EF�DPPSEJOBDJÂO
�FTQFDJBMNFOUF�JNQPSUBOUF�FO�MB�GBTF�EFDMBSBUJWB�
EF�MPT�QSPDFTPT
�QPS�TFS�MB�GBTF�FO�MB�RVF�TF�DPODFOUSBO�MBT�NBZPSFT�GB�
DVMUBEFT�KVEJDJBMFT��1PS�FMMP�TF�IBDF�JNQSFTDJOEJCMF�MB�DPPSEJOBDJÂO�FO�
MPT�TJHVJFOUFT�BTQFDUPT��

o� 4JTUFNB�EF�BTJHOBDJÂO�EF�QSPDFTPT�BM�KVF[
�MÂHJDBNFOUF�QPS�W½B�EF�
SFQBSUP
�EF�NBOFSB�RVF�FM�KVF[�DPOP[DB�EFTEF�VO�QSJNFS�NPNFO�
UP�RV¹�BTVOUPT�MF�TPO�SFQBSUJEPT
�MP�RVF�FT�JNQSFTDJOEJCMF�QBSB�
QPEFS�PSHBOJ[BS�TV�S¹HJNFO�EF�USBCBKP��

o� $POPDJNJFOUP�EJSFDUP�QPS�QBSUF�EFM�KVF[�EFM�FTUBEP�EF�MB�USBNJUB�
DJÂO�QSPDFTBM�EF�MPT�BTVOUPT�RVF�MF�IBO�TJEP�BTJHOBEPT��

o� 5SBTMBEP�G½TJDP�EF�MBT�BDUVBDJPOFT�QSPDFTBMFT
�NJFOUSBT�OP�TF�MMFWF�
B�DBCP�FM�EFTBSSPMMP�EFM�MMBNBEP�jFYQFEJFOUF�FMFDUSÂOJDPx�

o� 5SBTMBEP�BM�KVF[�EF�MBT�SFTPMVDJPOFT�EFM�TFDSFUBSJP�FO�MBT�RVF�TF�E¹�
DVFOUB�EF�BTQFDUPT�QSPDFTBMFT�EF�EFDJTJÂO�KVEJDJBM�	QPS�FKFNQMP
�
JOBENJTJÂO�EF�MBT�EFNBOEBT�P�SFTPMVDJÂO�EF�SFDVSTPT
��

+VOUP�DPO�FTUF�QSJNFS�TJTUFNB�EF�DPPSEJOBDJÂO
�EJSJHJEP�GVOEBNFO�
UBMNFOUF�BM�DPOPDJNJFOUP�EFM�KVF[�EFM�QSPDFTP�Z�EF�TVT�JODJEFODJBT
�EF�
CF�FTUBCMFDFSTF�JHVBMNFOUF�VO�TFHVOEP�HSBEP�EF�DPPSEJOBDJÂO
�EF�FT�
QFDJBM�JNQPSUBODJB
�EJSJHJEP�B�MB�mKBDJÂO�EF�MPT�TFÁBMBNJFOUPT�Z�WJTUBT�
QÈCMJDBT��-B�OFDFTJEBE�EF�EJDIB�DPPSEJOBDJÂO�SFTVMUB�FWJEFOUF�B�MB�WJTUB�
EFM�DPNQMJDBEP�TJTUFNB�FTUBCMFDJEP�FO�FM�BSU½DVMP�����EF�MB�-FZ�EF�&O�
KVJDJBNJFOUP�$JWJM�FO�MB�OVFWB�SFEBDDJÂO�EBEB�B�EJDIP�BSU½DVMP�QPS�MB�
-FZ��������
�Z�TF�QPOF�JHVBMNFOUF�EF�NBOJmFTUP�B�MP�MBSHP�EFM�SFTUP�
EF�MPT�DBTPT�FO�MPT�RVF�EFCF�DFMFCSBSTF�BMHÈO�UJQP�EF�WJTUB�QÈCMJDB�P�SF�
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BOVEBSTF�VO�QSPDFEJNJFOUP�USBT�VOB�TVTQFOTJÂO�EF�VOB�WJTUB��&M�TFÁB�
MBNJFOUP�MP�MMFWBS²�B�DBCP�OFDFTBSJBNFOUF�FM�TFDSFUBSJP�KVEJDJBM
�QFSP�OP�
FM�EF�MB�61"%
�TJOP�FM�EFM�OPWFEPTP�4FSWJDJP�$PNÈO�EF�0SEFOBDJÂO�
EFM�1SPDFEJNJFOUP
�RVF�EFCFS²�TFHVJS
�QPS�VO�MBEP
�MBT�DPODSFUBT�JOT�
USVDDJPOFT�RVF�EF�GPSNB�HFOFSBM�P� JOEJWJEVBMJ[BEB�QBSB�DBEB�QSPDFTP�
MF�TFBO�GBDJMJUBEBT�QPS�MPT�KVFDFT�P�USJCVOBMFT�Z
�QPS�PUSP�MBEP
�EFCFS²�
UFOFS�FO�DVFOUB�JHVBMNFOUF�MB�BHFOEB�QSPHSBNBEB�EF�TFÁBMBNJFOUPT�EF�
MPT�KVJDJPT�S²QJEPT�BT½�DPNP�PUSBT�DJSDVOTUBODJBT�RVF�TF�EFTDSJCFO�FO�FM�
BSU½DVMP������
�EBOEP�DVFOUB�BM�KVF[�BOUFT�EF�OPUJmDBSMP�B�MBT�QBSUFT
�EF�
UBM�NBOFSB�RVF�TJ�FM�KVF[�OP�FTU²�EF�BDVFSEP�DPO�FM�TFÁBMBNJFOUP�QPS�OP�
BKVTUBSTF�B�TVT�JOTUSVDDJPOFT
�EFDJEJS²�TPCSF�FM�NJTNP
�MP�RVF�EFCF�FO�
UFOEFSTF�RVF�TFÁBMBS²�FYQSFTBNFOUF�E½B�Z�IPSB�QBSB�MB�DFMFCSBDJÂO�EFM�
KVJDJP�P�WJTUB��4F�USBUB�EF�VO�TJTUFNB�BCTVSEBNFOUF�DPNQMJDBEP�Z�RVF�
QPS�FMMP�FYJHF�VOB�FWJEFOUF�Z�FmDB[�DPPSEJOBDJÂO�DPO�FM�4$01��

'JOBMNFOUF�IBCS²�RVF�FOUFOEFS�MB�OFDFTJEBE�EF�FYJTUFODJB�EF�VO�UFS�
DFS�HSBEP�EF�DPPSEJOBDJÂO
�FO�FTUF�DBTP�UPUBMNFOUF�BKFOP�B�MB�GVODJÂO�
EF�MPT�KVFDFT
�DPNP�FT�MB�DPPSEJOBDJÂO�FOUSF�MPT�EJWFSTPT�4FSWJDJPT�$P�
NVOFT�1SPDFTBMFT�RVF�TF�FTUBCMF[DBO�	EF�OPUJmDBDJPOFT
�EF�DJUBDJPOFT
�
EF�TFÁBMBNJFOUPT
�EF�FKFDVDJÂO
�EF�FNCBSHP
�EF�TVCBTUBT
�FUD�

�EF�UBM�
NBOFSB�RVF�VOB�FmDB[�QVFTUB�FO�DPNÈO�QFSNJUJS²�VOB�NBZPS�BHJMJEBE�
FO�MB�SFTQVFTUB��&O�UPEP�DBTP�TFS²�VOB�DVFTUJÂO�RVF�FTUBS²�TPNFUJEB�B�MB�
FTUSVDUVSB�KFS²SRVJDB�BDUVBM�FTUBCMFDJEB�QBSB�MPT�TFDSFUBSJPT�KVEJDJBMFT�

+VOUP�DPO�MPT�TJTUFNBT�EF�DPPSEJOBDJÂO
�QFOEJFOUFT�EF�EFTBSSPMMP�SFHMB�
NFOUBSJP
�FM�TJTUFNB�EF�DPOUSPM�T½�RVFEB�mKBEP�FO�MBT�MFZFT�QSPDFTBMFT��
&TUBNPT�SFmSJ¹OEPOPT�BM�DPOUSPM�KVEJDJBM�EF�MBT�BDUVBDJPOFT�QSPDFTBMFT�
EF�MPT�TFDSFUBSJPT
�QVFT�FM�PUSP�DPOUSPM
�FM�FTUBCMFDJEP�QPS�MB�FTUSVDUVSB�
KFS²SRVJDB�Z�QJSBNJEBM�EF�MPT�TFDSFUBSJPT�KVEJDJBMFT
�OP�FT�VOB�DVFTUJÂO�
RVF�DPNP�KVFDFT�EFCBNPT�FOUSBS�B�WBMPSBS
�TJO�QFSKVJDJP�EF�DPOPDFS�RVF
�
QPS�FTB�NJTNB�FTUSVDUVSB
�TFS²�QPTJCMF�FM�EFTBSSPMMP�EF�JOTUSVDDJPOFT�Z�
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PSJFOUBDJPOFT�DPODSFUBT�QBSB�FM�EFTBSSPMMP�EF�MBT�GVODJPOFT�BUSJCVJEBT�B�
MPT�TFDSFUBSJPT�FO�MBT�MFZFT�QSPDFTBMFT��

&O�UPEP�DBTP�IBZ�RVF�BEPQUBS�DPNP�QVOUP�EF�QBSUJEB�RVF�FM�KVF[�OP�
QVFEF�FKFSDFS�VO�DPOUSPM�BCTPMVUP�TPCSF�MBT�GVODJPOFT�EFM�TFDSFUBSJP
�QVFT�
FMMP�TVQPOES½B�NBOUFOFS�FM�TJTUFNB�BOUFSJPS�EJTGSB[BEP��&M�DPOUSPM�KVEJDJBM�
EFCF�TFS�VO�DPOUSPM�MFHBM
�FTUP�FT
�FO�MPT�DBTPT�DPODSFUPT�Z�EFUFSNJOBEPT�
FO�MPT�RVF�MB�MFZ�DPODFEB�BM�KVF[�MB�SFWJTJÂO�EF�MBT�SFTPMVDJPOFT�EFM�TFDSF�
UBSJP�KVEJDJBM��4F�USBUB
�QPS�UBOUP
�EF�VO�DPOUSPM�NFEJBOUF�FM�DPSSFTQPO�
EJFOUF�TJTUFNB�EF�SFDVSTPT�RVF�MB�MFZ�QSPDFTBM�TFÁBMB�Z�ÈOJDBNFOUF�TPCSF�
BRVFMMBT�SFTPMVDJPOFT�RVF�BT½�TF�JOEJRVFO�FO�FM�UFYUP�MFHBM��)BZ�RVF�BCBO�
EPOBS
�QPS�UBOUP
�MB�JEFB�EFM�DPOUSPM�HFOFSBM
�DPNP�FM�IBTUB�BIPSB�FYJTUFO�
UF
�QBSB�BDFQUBS�MB�JEFB�EF�VO�DPOUSPM�QBSDJBM�Z�MJNJUBEP
�UBOUP�FO�MBT�SFTP�
MVDJPOFT�DPOUSPMBCMFT
�DPNP�FO�SFMBDJÂO�BM�PCKFUP�EF�MBT�NJTNBT��.VDIPT�
DBNQPT�RVF�BOUFSJPSNFOUF�QPE½BO�TFS�DPNQFUFODJB�EFM�KVF[
�FO�FTQFDJBM�
FO�TFEF�EF�FKFDVDJÂO�EF�TFOUFODJB
�QBTBO�B�TFS�DPNQFUFODJB�EFM�TFDSFUBSJP�
Z�UBM�DBNCJP�EFCF�TFS�BDFQUBEP�OBUVSBMNFOUF�EBEB�MB�QSFQBSBDJÂO�EF�MPT�
TFDSFUBSJPT�KVEJDJBMFT
�PMWJEBOEP�FM�KVF[�FM�DPODFQUP�QBUSJNPOJBMJTUB�Z�FY�
DMVZFOUF�EF�MPT�QSPDFEJNJFOUPT�RVF�TF�EBCB�FO�NVDIBT�PDBTJPOFT��

-B�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�FTUBCMFDF�VO�NFDBOJTNP�OPWFEPTP�
EF�DPOUSPM
�FM�MMBNBEP�SFDVSTP�EJSFDUP�EF�SFWJTJÂO
�QSFWJTUP�FO�FM�BSU½DVMP�
����CJT
�DPOUSB�MPT�EFDSFUPT�EFmOJUJWPT�Z�BRVFMMPT�PUSPT�RVF�MB�MFZ�QSP�
DFTBM�FTQFDJBMNFOUF�FTUBCMF[DB��&M�NJTNP�TF�FYBNJOB�N²T�BEFMBOUF�Z�IBZ�
RVF�FOUFOEFS�RVF�¹TUF�FT�MB�ÈOJDB�W½B�RVF�UJFOF�FM�KVF[�QBSB�QPEFS�FKFS�
DFS�VO�DPOUSPM�QSPDFTBM�TPCSF�MBT�SFTPMVDJPOFT�EFM�TFDSFUBSJP
�EFCJ¹OEPTF�
EFTUBDBS�RVF�EJDIP�SFDVSTP�BGFDUB�GVOEBNFOUBMNFOUF�B�BRVFMMBT�SFTPMV�
DJPOFT�EF�VOB�DJFSUB�USBOTDFOEFODJB�QBSB�FM�QSPDFEJNJFOUP�P�MBT�QBSUFT
�Z�
FTU²�QSFWJTUP�BNQMJBNFOUF�FO�TFEF�EF�FKFDVDJÂO
�EF�UBM�NBOFSB�RVF�B�USB�
W¹T�EF�MB�PSEFO�HFOFSBM�EF�FKFDVDJÂO�Z�EFM�DPOPDJNJFOUP�Z�SFTPMVDJÂO�EF�
MPT�SFDVSTPT�EJSFDUPT�EF�SFWJTJÂO�FTUBCMFDJEPT�DPOUSB�EJWFSTBT�SFTPMVDJP�
OFT�EFM�TFDSFUBSJP�EJDUBEBT�FO�GBTF�EF�FKFDVDJÂO�EF�MB�TFOUFODJB
�TF�FKFSDF�
S²�MB�QPUFTUBE�KVSJTEJDDJPOBM�EF�jIBDFS�FKFDVUBS�MP�KV[HBEPx�
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�������
-B�SFGPSNB�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�BGFDUB�EF�NBOFSB�JN�

QPSUBOUF�BM�S¹HJNFO�EF�SFDVSTPT�DPOUSB�MBT�EJWFSTBT�SFTPMVDJPOFT�KV�
EJDJBMFT�P�EFM� TFDSFUBSJP� KVEJDJBM
� TJ�CJFO� UBM� BGFDUBDJÂO� TF�EB� GVOEB�
NFOUBMNFOUF�FO�MPT�SFDVSTPT�PSEJOBSJPT
�UJFOF�FTDBTB�JODJEFODJB�FO�FM�
²NCJUP�EFM�SFDVSTP�EF�DBTBDJÂO�Z�OVMB�FO�FM�SFDVSTP�EF�RVFKB�RVF�TF�
TJHVF�NBOUFOJFOEP�FO�TV�NJTNB�DPOmHVSBDJÂO��5BNCJ¹O�FT�QSFDJTP�
TFÁBMBS�RVF�MB�SFGPSNB�EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�UJFOF�VOB�
FTQFDJBM�USBTDFOEFODJB�BM� JODPSQPSBS
�BM�TPDBJSF�EF� MB�NPEFSOJ[BDJÂO�
EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB
�VOB�TFSJF�EF�NPEJmDBDJPOFT�EF�BMUP�
DBMBEP
�DPO�FM�BÁBEJEP�EF�RVF�BM�USBUBSTF�EF�NBUFSJBT�RVF�FOUSBSPO�FO�
WJHPS
�TJO�FTQFSBS�FM�QMB[P�EF�WBDBUJP�MFHJT�mKBEP�QBSB�MB�-FZ�EF�&OKVJ�
DJBNJFOUP�$JWJM
�ZB�FTU²O�HFOFSBOEP�BMHVOPT�DPOnJDUPT�FO�TV�BQMJDB�
DJÂO�PSEJOBSJB��

-BT�M½OFBT�C²TJDBT
�FO�NBUFSJB�EF�SFDVSTPT
�TPCSF�MBT�RVF�TF�BSUJDVMB�MB�
SFGPSNB
�UFOJFOEP�FO�DVFOUB�MB�ZB�DJUBEB�JODJEFODJB�EF�BNCBT�MFZFT
�TF�
QVFEFO�FTUBCMFDFS�FO�MPT�TJHVJFOUFT�QVOUPT�RVF�TF�mKBO�SFTVNJEBNFOUF
�
TJO�QFSKVJDJP�EF�TV�QPTUFSJPS�EFTBSSPMMP��

B�� 1PUFODJBDJÂO�EFM�SFDVSTP�EFM�SFQPTJDJÂO
�EBEP�RVF�TF�BNQM½BO�MBT�
SFTPMVDJPOFT�RVF�QVFEFO�TFS�SFDVSSJEBT�FO�SFQPTJDJÂO
�OP�TPMP�B�
MBT�KVEJDJBMFT
�RVF�OP�TF�WFO�BGFDUBEBT
�TJOP�UBNCJ¹O�B�MBT�EJDUBEBT�
QPS�FM�TFDSFUBSJP�+VEJDJBM
�DPOWJSUJ¹OEPTF�FO�NVDIBT�PDBTJPOFT�FO�
FM�ÈOJDP�SFDVSTP�QPTJCMF��

C�� *ODPSQPSBDJÂO�EFM�TFDSFUBSJP�KVEJDJBM�B�MB�GBDVMUBE�EF�SFTPMVDJÂO�
EF�SFDVSTPT�EF�SFQPTJDJÂO�Z�NBZPS�JOUFSWFODJÂO�EFM�NJTNP�FO�FM�
US²NJUF�EF�DBEB�VOP�EF�MPT�EJGFSFOUFT�SFDVSTPT��

D�� $SFBDJÂO�EF�VO�OVFWP�SFDVSTP
�FM�EJSFDUP�EF�SFWJTJÂO
�RVF�TF�WB�
B�DPOWFSUJS�FO�FM�NFDBOJTNP�MFHBM�QBSB�FM�DPOUSPM�KVEJDJBM�EF�MBT�
SFTPMVDJPOFT�EF�MPT�TFDSFUBSJPT�FO�MBT�NBUFSJBT�RVF�MB�SFGPSNB�MFT�
BUSJCVZF�GBDVMUBEFT�EF�SFTPMVDJÂO�QSPQJBT��
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E�� 1PUFODJBDJÂO�EF�MB�JOGPSNBDJÂO�TPCSF�MPT�SFDVSTPT
�RVF�QBTB�EF�
JOUFHSBSTF�FO�FM�BDUP�EF�OPUJmDBDJÂO�B�GPSNBS�QBSUF�EF�MB�QSPQJB�
SFTPMVDJÂO�KVEJDJBM�P�EFM�TFDSFUBSJP�RVF�QVFEF�TFS�SFDVSSJEB��

F�� 'JKBDJÂO�EF�EJWFSTBT�MJNJUBDJPOFT�BM�EFSFDIP�B�SFDVSSJS
�UBOUP�QPS�
MB� JODPSQPSBDJÂO� JOEJTDSJNJOBEB�EFM�EFQÂTJUP�QBSB�SFDVSSJS�DP�
NP�QPS�MB�EFDMBSBDJÂO�DPNP�EFTJFSUP�EF�MPT�SFDVSTPT�QPS�GBMUB�EF�
QFSTPOBDJÂO��

1BSUJFOEP�EF�MBT�M½OFBT�C²TJDBT�TFÁBMBEBT
�QSPDFEF�BOBMJ[BS�FM�BMDBODF�
EF�MB�SFGPSNB�FO�DBEB�VOP�EF�MPT�SFDVSTPT�EF�GPSNB�JOEJWJEVBMJ[BEB��

�������
&O�MB�OVFWB�SFEBDDJÂO�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�PQFSBEB�QPS�

MB�-FZ���������Z�EF�MB�QSPQJB�-FZ�0SH²OJDB�EFM�1PEFS�KVEJDJBMTF�DPOUJF�
OFO�VOB�TFSJF�EF�SFGPSNBT�RVF�TPO�DPNVOFT�B�UPEPT�MPT�SFDVSTPT
�BMHV�
OB�EF�FMMBT�EF�HSBO�USBTDFOEFODJB�QS²DUJDB�DPNP�FT�MB�FYJHFODJB�EF�EFQÂ�
TJUPT�QBSB�SFDVSSJS��$PNP�UBMFT�BTQFDUPT�DPNVOFT�TF�QVFEFO�EFTUBDBS��

B�� *OGPSNBDJÂO�EF�MPT�SFDVSTPT�FO�MB�QSPQJB�SFTPMVDJÂO�RVF�TF�EJDUF�
-B�-FZ���������EB�VOB�OVFWB�SFEBDDJÂO�BM�BSU½DVMP�������EF� MB�
-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�QFSP�TJO�NPEJmDBS�FM�BSU½DVMP�������
-01+
�BGFDUBOEP�B�MB�JOGPSNBDJÂO�RVF�EFCF�GBDJMJUBSTF�B�MBT�QBSUFT�
TPCSF�MPT�SFDVSTPT�QFSUJOFOUFT�DPOUSB�MBT�SFTPMVDJPOFT�EJDUBEBT�FO�
FM�TFOP�EFM�QSPDFTP��$PNP�DPOTFDVFODJB�EF�FTUB�SFGPSNB�UPEBT�
MBT�SFTPMVDJPOFT�RVF�TF�BEPQUFO�UBOUP�QPS�FM�TFDSFUBSJP� KVEJDJBM�
DPNP�QPS�FM�USJCVOBM�FO�VO�QSPDFTP�DJWJM�EFCFS²O�JODPSQPSBS�VO�
BVU¹OUJDP�QJF�EF�SFDVSTP�FO�MPT�U¹SNJOPT�TFÁBMBEPT�FO�FM�DJUBEP�
BSU½DVMP������
�JOEJDBOEP�TJ�MB�SFTPMVDJÂO�FT�P�OP�mSNF�P�TJ�DBCF�
BMHÈO�SFDVSTP�DPOUSB�FMMB
�DPO�FYQSFTJÂO�EFM�SFDVSTP�RVF�QSPDFEB
�
FM�ÂSHBOP�RVF�EFCF�SFTPMWFSMP�Z�FM�QMB[P�QBSB�SFDVSSJS��&T�VOB�FYJ�
HFODJB�RVF�TF�JOUFHSB�EFOUSP�EF�MB�GPSNB�EF�MBT�SFTPMVDJPOFT�QFSP�
QBSB�MB�RVF�OP�TF�FTUBCMFDF�VO�FGFDUP�FO�DBTP�EF�JODVNQMJNJFOUP��
&O�UPEP�DBTP
�IBZ�RVF�UFOFS�FO�DVFOUB�RVF�TF�FTUBCMFDF�USBT�FTUB�
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SFGPSNB�VO�EPCMF�S¹HJNFO�EF�JOGPSNBDJÂO
�QVFT�BM�OP�NPEJmDBS�
TF�MB�SFEBDDJÂO�EFM�BSU½DVMP�������-01+�SFTVMUB�FWJEFOUF�RVF�BEF�
N²T�EF�MB�JOGPSNBDJÂO�TPCSF�SFDVSTPT�RVF�TF�DPOUFOHB�FO�MB�SFTP�
MVDJÂO�RVF�TF�EJDUF
�FM�TFDSFUBSJP�FODBSHBEP�EF�MB�OPUJmDBDJÂO�EF�
MB�DJUBEB�SFTPMVDJÂO�EFCFS²�JHVBMNFOUF�JOGPSNBS�EF�MPT�SFDVSTPT�
RVF�QSPDFEBO
�ÂSHBOP�BOUF�FM�DVBM�EFCFO�JOUFSQPOFSTF�Z�QMB[P�EF�
JOUFSQPTJDJÂO��&O�UPEP�DBTP
�BOUF�MB�QPTJCMF�FYJTUFODJB�EF�EJTDSF�
QBODJBT
�IBCS²�RVF�FOUFOEFS�BQMJDBCMF�MB�KVSJTQSVEFODJB�DPOTUJUV�
DJPOBM�FTUBCMFDJEB�Z�DPOTJEFSBS�RVF�OP�FYJTUF�DBVTB�EF�OVMJEBE�QPS�
MB�BVTFODJB�P�FSSPS�FO�FM�QJF�EF�SFDVSTP�FO�BRVFMMPT�DBTPT�FO�MPT�
RVF�MBT�QBSUFT�FTU¹O�EFCJEBNFOUF�EFGFOEJEPT�QPS�MFUSBEP�FO�FKFS�
DJDJP
�QVFT�¹TUPT�FTU²O�JHVBMNFOUF�PCMJHBEPT�B�DPOPDFS�FM�NBSDP�
MFHBM�Z� MPT� SFDVSTPT�RVF�DBCFO�DPOUSB� MBT�EJWFSTBT� SFTPMVDJPOFT�
RVF�TF�EJDUBO�FO�FM�QSPDFTP��

C�� %FQÂTJUP�QBSB�SFDVSSJS�
"M�JHVBM�RVF�MB�NPEJmDBDJÂO�BOUFSJPS�TF�USBUB�EF�VOB�DVFTUJÂO�DP�
NÈO�B�UPEPT�MPT�SFDVSTPT
�UBOUP�PSEJOBSJPT�DPNP�FYUSBPSEJOBSJPT��
-B�%JTQPTJDJÂO�"EJDJPOBM�����EF�MB�-FZ�0SH²OJDB�DPNQMFNFOUBSJB�
FTUBCMFDF�MB�PCMJHBDJÂO�EF�UPEP�SFDVSSFOUF�EF�DPOTUJUVJS�VO�EFQÂ�
TJUP�FO�MB�DVBOU½B�QSFWJTUB�FO�MPT�BQBSUBEPT���Z���EF�EJDIB�%JTQPTJ�
DJÂO�"EJDJPOBM�FO�UPEPT�BRVFMMPT�SFDVSTPT�RVF�EFCFO�EF�USBNJUBSTF�
QPS�FTDSJUP��4F�USBUB�EF�VOB�OPWFEBE�RVF�DVNQMF�EPT�mOBMJEBEFT
�
UBM�DPNP�FYQSFTBNFOUF�TF�JOEJDB�FO�MB�FYQPTJDJÂO�EF�NPUJWPT�EF�MB�
-FZ�0SH²OJDB�DPNQMFNFOUBSJB��6OB�QSJNFSB�EF�FMMBT
�EF�DPOUFOJEP�
QSPDFTBM
�EJSFDUBNFOUF�FODBNJOBEB�B�EJTVBEJS�B�RVJFOFT�SFDVSSBO�
TJO� GVOEBNFOUP� KVS½EJDP� BMHVOP
� FWJUBOEP�EF� FTUB� GPSNB�RVF� TF�
QSPMPOHVF�BSUJmDJBMNFOUF�MB�EVSBDJÂO�EFM�QSPDFTP�FO�QFSKVJDJP�EFM�
EFSFDIP�B�MB�UVUFMB�KVEJDJBM�FGFDUJWB�EF�MBT�PUSBT�QBSUFT�QFSTPOBEBT�
FO�FM�QSPDFTP��EFTEF�FTUF�QVOUP�EF�WJTUB�QVFEF�DPOTJEFSBSTF�DPNP�
BDFSUBEB
�BVORVF�MB�OFDFTJEBE�EF�DPNQBHJOBS�FM�EFSFDIP�B�SFDVSSJS�
MBT�SFTPMVDJPOFT�DPO�MB�DJUBEB�mOBMJEBE�IB�MMFWBEP�B�mKBS�VOBT�DVBO�
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U½BT�QVSBNFOUF�TJNCÂMJDBT
�RVF�PTDJMBO�FOUSF�MPT����Z�MPT����FVSPT
�
DVZP�QSJODJQBM�FGFDUP�QSPCBCMFNFOUF�TF�E¹�FO�FM�TFOP�EF�MPT�SFDVS�
TPT�EF�SFQPTJDJÂO�Z�SFWJTJÂO�Z
�DPO�NVDIB�NFOPS�JODJEFODJB�FO�FM�
²NCJUP�EFM�SFDVSTP�EF�BQFMBDJÂO�P�MPT�FYUSBPSEJOBSJPT�QPS�JOGSBD�
DJÂO�QSPDFTBM�P�EF�DBTBDJÂO�P�SFWJTJÂO��"EFN²T�EF�FTUB�mOBMJEBE�
QSPDFTBM
�UBNCJ¹O�DVNQMF�VOB�TFHVOEB�mOBMJEBE�DMBSBNFOUF�SFDBV�
EBUPSJB�BM�WJODVMBS�MPT�JOHSFTPT�EFSJWBEPT�EF�MB�Q¹SEJEB�EF�UBMFT�EF�
QÂTJUPT�DPO�FM�QSPDFTP�EF�NPEFSOJ[BDJÂO�EF�MB�KVTUJDJB�Z�B�MB�mOBO�
DJBDJÂO�EFM�CFOFmDJP�EF�KVTUJDJB�HSBUVJUB
�UBM�DPNP�FYQSFTBNFOUF�TF�
TFÁBMB�FO�FM�BQBSUBEP����EF�FTUB�%JTQPTJDJÂO�"EJDJPOBM�����

&M�S¹HJNFO�KVS½EJDP�EF�FTUPT�SFDVSTPT�TF�BSUJDVMB�FO�UPSOP�B�MPT�
TJHVJFOUFT�BTQFDUPT�mKBEPT�FO�MB�%JTQPTJDJÂO�"EJDJPOBM�����DJUBEB��
B�� %FCF�TFS�FYQSFTBNFOUF�DPNVOJDBEB�B�MBT�QBSUFT�MB�PCMJHBDJÂO�

EF� DPOTUJUVJS� FM� EFQÂTJUP� BM� OPUJmDBSTF� MB� SFTPMVDJÂO�RVF� TF�
EJDUF
�MP�RVF�TVQPOF�RVF�TFS²�PCMJHBDJÂO�EFM�TFDSFUBSJP�FODBS�
HBEP�EF�EJDIP�BDUP�	BQBSUBEP���%"����
��

C�� &M�EFQÂTJUP�EFCF�TFS�DPOTUJUVJEP�FO�FM�QSJNFS�NPNFOUP
�CJFO�
BM�JOUFSQPOFSTF�FM�SFDVSTP�EF�SFQPTJDJÂO
�SFWJTJÂO�P�RVFKB�P�BM�
BOVODJBSTF�P�QSFQBSBSTF�MPT�SFDVSTPT�EF�BQFMBDJÂO�Z�DBTBDJÂO�
	BQBSUBEP���%"����

�KVTUJmD²OEPTF�EPDVNFOUBMNFOUF��

D�� -B�TBODJÂO�QPS�JODVNQMJNJFOUP�EF�FTUB�PCMJHBDJÂO�EF�EFQPTJUBS�
TFS²�MB�EF�OP�BENJUJS�B�US²NJUF�EJDIP�SFDVSTP�	BQBSUBEP���%"�
���

�MP�RVF�TF�MMFWBS²�B�DBCP�QPS�FM�USJCVOBM�Z�QPS�NFEJP�EF�BVUP��

E�� &T�VO�SFRVJTJUP�TVCTBOBCMF
�FO�MPT�DBTPT�EF�EFGFDUP
�PNJTJÂO�P�
FSSPS��FMMP�OP�TJHOJmDB�RVF�FM�EFQÂTJUP�QVFEB�TFS�DPOTUJUVJEP�
GVFSB�EFM�QMB[P�TFÁBMBEP�FO�FM�BQBSUBEP��
�TJOP�RVF�BOUF�MB�GBMUB�
EF�BQPSUBDJÂO�EPDVNFOUBM�EF�MB�KVTUJmDBDJÂO�EFM�EFQÂTJUP�P�FO�
FM�FSSPS�EF�MB�DVBOU½B�EFQPTJUBEB�TF�DPODFEFS²�B�MB�QBSUF�MB�QPTJ�
CJMJEBE�EF�TVCTBOBS�EJDIP�EFGFDUP
�CJFO�FOUFOEJEP�RVF�FO�UPEP�
DBTP�FM�JOHSFTP�EFCFS²�EF�SFBMJ[BSTF�EFOUSP�EFM�QMB[P�MFHBM�QBSB�
MB�JOUFSQPTJDJÂO
�BOVODJP�P�QSFQBSBDJÂO�EFM�DPSSFTQPOEJFOUF�
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SFDVSTP��-P�RVF�OP�QVFEF�TFS�TVCTBOBEP�FT�MB�DPOTUJUVDJÂO�EFM�
EFQÂTJUP�DPO�QPTUFSJPSJEBE�B�MB�QSFTFOUBDJÂO�EFM�FTDSJUP�EF�JO�
UFSQPTJDJÂO
�BOVODJP�P�QSFQBSBDJÂO�Z�VOB�WF[�USBOTDVSSJEP�FM�
QMB[P�MFHBM�mKBEP�QBSB�SFDVSSJS��

F�� -B�FTUJNBDJÂO�UPUBM�P�QBSDJBM�EFM�SFDVSTP�EFUFSNJOBS²�MB�EFWP�
MVDJÂO�EFM�EFQÂTJUP�BM�SFDVSSFOUF�	BQBSUBEP���%"����
��

G�� 4F�QFSEFS²�EJDIP�EFQÂTJUP�FO�FM�DBTP�EF�RVF�FM�SFDVSTP�OP�TFB�
BENJUJEP�P� TFB�EFTFTUJNBEP
�E²OEPMF�FM�EFTUJOP� MFHBM� DPSSFT�
QPOEJFOUF�	BQBSUBEP���%"�����FO�SFMBDJÂO�DPO�FM�BQBSUBEP���
��

H�� &M�EFQÂTJUP�FT�DPNQBUJCMF�DPO�FM�EFWFOHP�EF�MB�UBTB�FYJHJEB�QBSB�
FM�FKFSDJDJP�EF�MB�QPUFTUBE�KVSJTEJDDJPOBM�	BQBSUBEP����%"����
�

I�� 2VFEBO� FYFOUPT�EF� DPOTUJUVJS�EJDIP�EFQÂTJUP� FM�.JOJTUFSJP�
'JTDBM�Z�FM�&TUBEP
�$PNVOJEBEFT�"VUÂOPNBT
�FOUJEBEFT�MPDB�
MFT�Z�PSHBOJTNPT�QÈCMJDPT�BVUÂOPNPT�	BQBSUBEP���%"����
��

D�� %FDMBSBDJÂO�EF�EFTJFSUP�EFM�SFDVSTP�FO�DBTP�EF�OP�QFSTPOBDJÂO�
BOUF�FM�USJCVOBM�DPMFHJBEP�EFM�SFDVSSFOUF�
5BOUP�FM�BSU½DVMP�����EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�QBSB�FM�
SFDVSTP�EF�BQFMBDJÂO�DPNP�MPT�BSU½DVMPT�����Z�����EFOUSP�EF�MPT�
SFDVSTPT�FYUSBPSEJOBSJPT
�FO�TV�QSJNJUJWB�SFEBDDJÂO
�FTUBCMFD½BO�
MB�OFDFTJEBE�EF�FNQMB[BS�B� MBT�QBSUFT
�FO�FTQFDJBM� BM� SFDVSSFOUF�
BOUF�FM�USJCVOBM�DPMFHJBEP�RVF�UVWJFTF�RVF�SFTPMWFS�FM�SFDVSTP�JO�
UFSQVFTUP
�QFSP�OP�TF�FTQFDJmDBCBO�MPT�FGFDUPT�RVF�UFO½B�MB�GBMUB�
EF�QFSTPOBDJÂO�FO�SFMBDJÂO�DPO�FM�SFDVSTP��-B�SFGPSNB�EF�MB�-FZ�
�������
�EB�VOB�OVFWB�SFEBDDJÂO�UBOUP�BM�BSU½DVMP������
�FO�TFEF�
EF�BQFMBDJÂO
�DPNP�B�MPT�BSU½DVMPT�����Z������
�FO�TFEF�EF�SFDVS�
TPT�FYUSBPSEJOBSJPT
�FO�DPODSFUP�BÁBEJFOEP�FO�UPEPT�MPT�DBTPT�VO�
TFHVOEP�Q²SSBGP
�FO�FM�RVF�TF�JNQPOF�BM�SFDVSSFOUF�MB�JNQFSBUJWB�
PCMJHBDJÂO�EF�QFSTPOBSTF�BOUF�FM�USJCVOBM�DPMFHJBEP�DPNQFUFOUF�
FO�FM�QMB[P�MFHBM
�mKBOEP�DPNP�TBODJÂO�MB�EFDMBSBDJÂO
�QPS�FM�TF�
DSFUBSJP�KVEJDJBM
�EFM�SFDVSTP�EF�BQFMBDJÂO�P�FYUSBPSEJOBSJP�DPNP�
EFTJFSUP�Z�MB�mSNF[B�EF�MB�SFTPMVDJÂO�SFDVSSJEB��
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4F�USBUB�EF�VOB�SFGPSNB�EF�JNQPSUBODJB
�BM�BGFDUBS�BM�EFSFDIP�B�SF�
DVSSJS
�mKBOEP�VOB�OVFWB�FYJHFODJB�MFHBM�OP�QSFWJTUB�BOUFSJPSNFOUF
�
FYJHJFOEP�B�MB�QBSUF�SFDVSSFOUF�VOB�DPOEVDUB�BDUJWB�BOUF�FM�USJCVOBM�
DPMFHJBEP�Z�EBOEP�VOB�TPMVDJÂO�RVF�QVFEF�QBSFDFS�EFTQSPQPSDJPOB�
EB
�QVFT�mKB�VOB�TBODJÂO
�MB�EFDMBSBDJÂO�EF�EFTJFSUP�EFM�SFDVSTP
�FO�
QSJODJQJP�FYDFTJWB�FO�SFMBDJÂO�DPO�FM�BMDBODF�SFBM�EF�MB�GBMUB�EF�QFS�
TPOBDJÂO��"M�USBUBSTF�EF�SFDVSTPT�FTDSJUPT
�RVF�TF�USBNJUBO�FO�TV�JO�
UFHSJEBE�BOUF�FM�4FSWJDJP�$PNÈO�EF�0SEFOBDJÂO�EFM�1SPDFEJNJFOUP
�
P
�EPOEF�OP�FYJTUB
�BOUF�MB�61"%�FO�MB�RVF�TF�JOUFHSF�FM�USJCVOBM�
RVF�EJDUB�MB�SFTPMVDJÂO�FO�TFHVOEB�JOTUBODJB
�OP�QBSFDF�QSPQPSDJP�
OBEP�MB�EFDMBSBDJÂO�EF�EFTJFSUP�EFM�SFDVSTP�QPS�MB�GBMUB�EF�QFSTPOB�
DJÂO��2VJ[²T�QVFEB�UFOFS�VOB�NBZPS�SB[ÂO�EF�TFS�FO�FM�²NCJUP�EF�
MPT�SFDVSTPT�FYUSBPSEJOBSJPT
�TJFOEP�DPOPDJEB�MB�KVSJTQSVEFODJB�EFM�
5SJCVOBM�4VQSFNP�RVF�BQMJDBCB�FTUB�TBODJÂO�FO�DBTP�EF�OP�QFSTPOB�
DJÂO
�QFSP�DBSFDF�EF�TFOUJEP�FO�FM�²NCJUP�EFM�SFDVSTP�EF�BQFMBDJÂO
�
ZB�RVF�ÈOJDBNFOUF�BGFDUBS½B�B�MB�OPUJmDBDJÂO�EF�MB�SFTPMVDJÂO�KVEJ�
DJBM�EF�TFHVOEB�JOTUBODJB�FO�BRVFMMPT�DBTPT
�NBZPSJUBSJPT�QPS�PUSP�
MBEP
�FO�MPT�RVF�OP�TF�TPMJDJUF�FM�SFDJCJNJFOUP�B�QSVFCB�OJ�RVFQB�SF�
DVSTP�EF�DBTBDJÂO�DPOUSB�MB�TFOUFODJB�RVF�QPOHB�mO�B�MB�BQFMBDJÂO�

�������
$PNP�ZB�TF�IB�BOUJDJQBEP
�MPT�QSJODJQBMFT�BTQFDUPT�RVF�BGFDUBO�BM�SF�

DVSTP�EF�SFQPTJDJÂO�UJFOFO�RVF�WFS�GVOEBNFOUBMNFOUF�DPO�MB�OVFWB�QP�
TJDJÂO�EFM�TFDSFUBSJP�FO�MB�0mDJOB�+VEJDJBM�BT½�DPNP�MB�BTVODJÂO�QPS�¹TUF�
EF�DPNQFUFODJBT�RVF�BOUFSJPSNFOUF�P�OP�FTUBCBO�CJFO�EFmOJEBT�P�FSBO�
DPNQFUFODJB�QSPQJB�EF�MPT�KVFDFT��

-BT�M½OFBT�C²TJDBT�EF�MB�USBNJUBDJÂO�EFM�SFDVSTP�OP�TF�WFO�BMUFSBEBT
�
N²T�BMM²�EF�RVF�FM�US²NJUF�QSPDFTBM
�DPNP�JOEJDB�FM�BSU½DVMP�������EF�MB�
-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�TF�MMFWBS²�B�DBCP�QPS�QBSUF�EFM�TFDSFUBSJP
�EF�
UBM�NBOFSB�RVF�MB�JOUFSWFODJÂO�KVEJDJBM
�FO�MB�SFQPTJDJÂO�EF�QSPWJEFODJBT�
Z�BVUPT�OP�EFmOJUJWPT
�RVFEB�SFEVDJEB�B�EPT�NPNFOUPT
�BNCPT�SFTPMVUP�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

SJPT
�VOP
�FM�EF�JOBENJTJÂO�EF�MBT�SFQPTJDJPOFT�EF�QSPWJEFODJBT�	BSU½DVMP�
�����
�Z�EPT
�FM�EF�SFTPMVDJÂO�EFM�SFDVSTP�	BSU½DVMP������
��-B�SFGPSNB�OP�
DPOUJFOF
�B�EJGFSFODJB�EF�MP�RVF�PDVSSF�QPS�FKFNQMP�FO�FM�SFDVSTP�EF�BQF�
MBDJÂO�	BSU½DVMP������

�MB�FYQSFTJÂO�EF�RVJFO�UJFOF�RVF�BENJUJS�FM�SFDVSTP�
EF�SFQPTJDJÂO
�C²TJDBNFOUF�DPOUSPMBOEP�FM�DVNQMJNJFOUP�EF�MBT�FYJHFO�
DJBT�MFHBMFT�EF�QMB[P�Z�NFODJÂO�EF�MB�JOGSBDDJÂO�DPNFUJEB
�FYJHFODJBT�EF�
DPOUFOJEP�QVSBNFOUF�GPSNBM��"OUF�FTUF�TJMFODJP�IBCS²�RVF�FOUFOEFS�RVF�
MB�BENJTJÂO
�TJ�TF�DVNQMFO�MBT�DJUBEBT�FYJHFODJBT�EFM�BSU½DVMP������
�EFCF�
TFS�SFBMJ[BEB�QPS�FM�TFDSFUBSJP�KVEJDJBM
�QPS�NFEJP�EF�EJMJHFODJB�EF�PSEFOB�
DJÂO�	BSU½DVMP������

�EF�UBM�NBOFSB�RVF�TÂMP�EFCFS²�EBS�DVFOUB�BM�KVF[�FO�
FM�DBTP�EF�RVF�DPOTJEFSF�RVF�OP�TF�DVNQMFO�MPT�SFRVJTJUPT�MFHBMFT�Z�QSPDF�
EB�MB�JOBENJTJÂO
�QVFT�FO�FTUPT�DBTPT�MB�MFZ�FYQSFTBNFOUF�FYJHF�MB�GPSNB�
EF�QSPWJEFODJB
�Z�QPS�FMMP�EFCF�EJDUBSTF�VOB�FYQSFTB�SFTPMVDJÂO�KVEJDJBM�

$PO�SFTQFDUP�B�MPT�SFDVSTPT�EF�SFQPTJDJÂO�DPOUSB�SFTPMVDJPOFT�EJD�
UBEBT�QPS�MPT�TFDSFUBSJPT�KVEJDJBMFT
�MB�SFGPSNB�DPODFEF�B�MPT�NJTNPT�MB�
DBQBDJEBE�EF�SFWJTJÂO�EF�TVT�QSPQJBT�SFTPMVDJPOFT
�mKBOEP�VO�MJNJUBEP�
DPOUSPM�KVEJDJBM�QPS�W½B�EFM�SFDVSTP�EF�SFWJTJÂO�P�EF�BQFMBDJÂO��&M�BSU½�
DVMP�������TFÁBMB
�DPNP�SFHMB�HFOFSBM
�RVF�DBCF�FTUF�SFDVSTP�DPOUSB�MBT�
EJMJHFODJBT�EF�PSEFOBDJÂO�Z�MPT�EFDSFUPT�OP�EFmOJUJWPT�EJDUBEPT�QPS�FM�
TFDSFUBSJP�KVEJDJBM
�FODPNFOEBOEP�BM�NJTNP�UBOUP�MB�USBNJUBDJÂO�QSPDF�
TBM�	FM�BSU½DVMP�������OP�EJTUJOHVF�FOUSF�SFQPTJDJPOFT�DPOUSB�SFTPMVDJPOFT�
EFM�KVF[�P�EFM�TFDSFUBSJP

�DPNP�MB�EFDJTJÂO�QPS�W½B�EF�EFDSFUP
�CJFO�MB�JO�
BENJTJÂO�	BSU½DVMP������
�P�CJFO�MB�SFTPMVDJÂO�TPCSF�FM�GPOEP�EFM�SFDVSTP�
	BSU½DVMP������
��1PS�UBOUP�FM�TFDSFUBSJP�TF�IBDF�SFTQPOTBCMF�EF�TVT�QSP�
QJBT�SFTPMVDJPOFT
�GVOEBNFOUBMNFOUF�EF�DPOUFOJEP�QSPDFTBM
�MP�RVF�TJO�
EVEB�FT�VO�BDJFSUP
�QVFT�DBSFDFS½B�UPUBMNFOUF�EF�TFOUJEP�FODPNFOEBS�MB�
USBNJUBDJÂO�QSPDFTBM�Z�GBDVMUBEFT�SFTPMVUPSJBT�B�MPT�TFDSFUBSJPT�Z�MJNJUBS�
MFT�QPS�PUSP�MBEP�NFEJBOUF�VO�DPOUSPM�KVEJDJBM�QPS�W½B�EF�SFDVSTP�

/P�PCTUBOUF�MP�BOUFSJPS
�MB�SFGPSNB�TJHVF�NBOUFOJFOEP�VO�DPOUSPM�
KVEJDJBM�N²T�EJGVTP�QFSP�NVZ�FWJEFOUF
�FO�SFMBDJÂO�DPO�MBT�EFDJTJPOFT�EF�
MPT�TFDSFUBSJPT�FO�MPT�SFDVSTPT�EF�SFQPTJDJÂO��&O�UBM�TFOUJEP�FM�BSU½DVMP�
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������FTUBCMFDF�VO�SFDVSTP�EJSFDUP�EF�SFWJTJÂO�DPOUSB�FM�EFDSFUP�EF�JO�
BENJTJÂO�EF�MB�SFQPTJDJÂO�EF�EJMJHFODJBT�EF�PSEFOBDJÂO�Z�EFDSFUPT�OP�EF�
mOJUJWPT
�B�EJGFSFODJB�EF�MBT�QSPWJEFODJBT�EF�JOBENJTJÂO�RVF�OP�TPO�SFDV�
SSJCMFT�FO�OJOHÈO�DBTP��+VOUP�DPO�FTUF�DPOUSPM�EJSFDUP
�FYJTUF�VO�DPOUSPM�
JOEJSFDUP�QPS�MB�W½B�EFM�SFDVSTP�EF�BQFMBDJÂO
�QVFT�TJ�CJFO�FM�OVFWP�BSU½DV�
MP�����CJT���TFÁBMB�RVF�OP�DBCF�SFDVSTP�BMHVOP�DPOUSB�FM�EFDSFUP�EF�SFTP�
MVDJÂO�EF�MB�SFQPTJDJÂO
�TJO�FNCBSHP�QFSNJUF�TV�SFQSPEVDDJÂO�BM�SFDVSSJS�
MB�SFTPMVDJÂO�EFmOJUJWB
�MP�RVF�MÂHJDBNFOUF�TÂMP�QVFEF�TFS�QPS�NFEJP�EFM�
SFDVSTP�EF�BQFMBDJÂO
�DPOEJDJPOBEP
�FTP�T½
�B�RVF�MB�QBSUF�MP�SFQSPEV[DB�
BOUF�FM�5SJCVOBM�FO�MB�QSJNFSB�BVEJFODJB�P�BOUFT�EF�RVF�TF�EJDUF�SFTPMV�
DJÂO�EFmOJUJWB��/P�PCTUBOUF�IBZ�RVF�TFÁBMBS�RVF�FYJTUF�VOB�DPOUSBEJD�
DJÂO�FO�MB�SFEBDDJÂO�EFM�BSU½DVMP�����CJT��
�QVFT�TJ�CJFO�SFNJUF�BM�SFDVSTP�
B�MB�SFTPMVDJÂO�EFmOJUJWB
�TJO�FNCBSHP�QBSFDF�JHVBMNFOUF�QFSNJUJS�RVF�
TF�BMFHVF�Z�SFTVFMWB�QPS�FM�USJCVOBM�FO�MB�QSJNFSB�BVEJFODJB�RVF�MBT�QBSUFT�
DFMFCSFO�FO�TV�QSFTFODJB�USBT�MB�EFDJTJÂO�EFM�SFDVSTP�EF�SFQPTJDJÂO�P�CJFO�
FO�MB�QSPQJB�SFTPMVDJÂO�EFmOJUJWB�RVF�TF�EJDUF�QPS�FM�USJCVOBM�EF�JOTUBO�
DJB
�NPNFOUPT�QSPDFTBMFT�DMBSBNFOUF�EJGFSFOUFT��0�CJFO�TF�FOUJFOEF�RVF�
TÂMP�DBCF�SFTPMWFS�TPCSF�FM�EFDSFUP�EF�SFQPTJDJÂO�BM�BQFMBS�MB�SFTPMVDJÂO�
EFmOJUJWB
�FOUFOEJFOEP�RVF�MB�SFQSPEVDDJÂO�B�MB�RVF�TF�SFmFSF�FM�UFYUP�
MFHBM�FT�QVSBNFOUF�FRVJWBMFOUF�B�MB�QSPUFTUB�RVF�DBCF�DPOUSB�MBT�SFTPMV�
DJPOFT�KVEJDJBMFT�PSBMFT
�TJO�RVF�QVFEB�TFS�SFTVFMUP�FO�OJOHÈO�DBTP�QPS�FM�
KVF[�EF�JOTUBODJB
�P�CJFO�TF�DPOTJEFSB�RVF�FM�KVF[�EF�JOTUBODJB
�UBOUP�FO�MB�
QSJNFSB�BVEJFODJB�DPNP�FO�MB�SFTPMVDJÂO�EFmOJUJWB�RVF�EJDUF�QVFEF�Z�EF�
CF�SFTPMWFS�TPCSF�FM�BDJFSUP�Z�MFHBMJEBE�EFM�EFDSFUP�RVF�SFTPMWJÂ�MB�SFQPTJ�
DJÂO
�TJO�QFSKVJDJP�EF�RVF�FM�SFTVMUBEP�EF�EJDIB�SFTPMVDJÂO�KVEJDJBM�QVFEB�
TFS�PCKFUP�EF�BQFMBDJÂO�EFOUSP�EF�MB�TFOUFODJB�EFmOJUJWB��%F�MB�TPMVDJÂO�
RVF�TF�E¹�B�FTUB�DVFTUJÂO�TF�BNQMJBS²�P�SFTUSJOHJS²�JOEVEBCMFNFOUF�MBT�GB�
DVMUBEFT�EF�DPOUSPM�KVEJDJBM�EF�MBT�GVODJPOFT�EFM�TFDSFUBSJP��

'JOBMNFOUF�TFÁBMBS�RVF
�EF�BDVFSEP�DPO� MB�%JTQPTJDJÂO�"EJDJPOBM�
����EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM
�BQBSUBEP��
�MB�JOUFSQPTJDJÂO�
EFM�SFDVSTP�EF�SFQPTJDJÂO�DPOUSB�MBT�SFTPMVDJPOFT�EJDUBEBT�QPS�FM�KVF[�P�
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5SJCVOBM�RVF�OP�QPOHBO�mO�BM�QSPDFTP�OJ�JNQJEBO�TV�DPOUJOVBDJÂO
�TF�
S²�QSFDJTB�MB�DPOTUJUVDJÂO�EF�VO�EFQÂTJUP�EF���� ��&T�EF�EFTUBDBS�RVF�OP�
TFS²�QSFDJTB�MB�DPOTUJUVDJÂO�EF�VO�EFQÂTJUP�FO�FM�DBTP�EF�SFDVSTPT�EF�SF�
QPTJDJÂO�DPOUSB�MBT�EJMJHFODJBT�EF�PSEFOBDJÂO�P�EFDSFUPT�EJDUBEPT�QPS�FM�
TFDSFUBSJP�KVEJDJBM
�QVFT�UBM�SFDVSTP�OP�FTU²�FYQSFTBNFOUF�JODMVJEP�FO�MB�
SFMBDJÂO�DPOUFOJEB�FO�MB�OPSNB�DJUBEB�

�������
$POTUJUVZF� VOB� EF� MBT� QSJODJQBMFT� OPWFEBEFT� EF� MB� SFGPSNB� EF� MB�

-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�RVF�JODPSQPSB�VO�OVFWP�SFDVSTP
�OP�DPO�
UFNQMBEP�BOUFSJPSNFOUF�FO�OVFTUSP�EFSFDIP�QSPDFTBM��&TUB�GPSNB�EF�
JNQVHOBDJÂO�FT�DPOHSVFOUF�DPO�FM�BMDBODF�EF�MB�SFGPSNB�Z�MB�JODPSQP�
SBDJÂO�EFM�TFDSFUBSJP�B�MBT�GBDVMUBEFT�EF�EFDJTJÂO�FO�FM�QSPDFTP
�DPOmHV�
S²OEPTF�DPNP�FM�NFDBOJTNP�B�USBW¹T�EFM�DVBM�FM�KVF[�P�USJCVOBM�DPOUSP�
MB
�QPS�W½B�EF�SFDVSTP
�MBT�EFDJTJPOFT�EFM�TFDSFUBSJP�FO�FM�²NCJUP�EF�TV�
DPNQFUFODJB
�FO�BRVFMMPT�DBTPT�FO�MPT�RVF�FYQSFTBNFOUF�FTU²�QSFWJTUP�
FO�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM��&T�VOB�EFDJTJÂO�RVF�DPSSFTQPOEF�FO�
FYDMVTJWB�BM�KVF[�P�USJCVOBM�RVF�DPOPDF�EF�MB�DBVTB�Z�RVF�WB�B�UFOFS�VOB�
FTQFDJBM�USBTDFOEFODJB�FO�TFEF�EF�FKFDVDJÂO�EF�TFOUFODJB��

4F�SFHVMB�FO�FM�BSU½DVMP�����CJT�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�
BSU½DVMP�EF�OVFWB�DSFBDJÂO
�RVF�TF�JOUFHSB�EFOUSP�EF�MB�NJTNB�TFDDJÂO�
EF�MPT�SFDVSTPT�EF�SFQPTJDJÂO
�Z�DPNP�VO�NFDBOJTNP�EF�DPOUSPM�JOUFS�
NFEJP�FOUSF�MB�SFQPTJDJÂO�Z�MB�BQFMBDJÂO��#²TJDBNFOUF�DBCF�DPOUSB�EPT�
UJQPT�EF�SFTPMVDJPOFT�EFM�TFDSFUBSJP��

B�� %FDSFUPT�RVF�QPOHBO�mO�BM�QSPDFEJNJFOUP�P�JNQJEBO�TV�DPOUJ�
OVBDJÂO�	QVEJ¹OEPTF�DJUBS
�TJO�²OJNP�FYIBVTUJWP
� MPT�QSFWJTUPT�
FO�MPT�BSU½DVMPT��������������������������������������������������Z�
������EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM
��

C�� %FDSFUPT�B�MPT�RVF�FYQSFTBNFOUF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�
DPODFEB�MB�QPTJCJMJEBE�EF�SFDVSSJS�FO�SFWJTJÂO�	QPS�FKFNQMP
�Z�TJO�
²OJNP�EF�EBS�VOB�SFMBDJÂO�DFSSBEB
�TF�QVFEFO�FODPOUSBS�NFODJÂO�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

B�EJDIP�SFDVSTP�EJSFDUP�EF�SFWJTJÂO�FO�MPT�TJHVJFOUFT�BSU½DVMPT�EF�
MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM������������������������������������
������� ������� ������� ����� ����� ������� ������� ����� ������� �������
������������������������������������������������������������������
������Z������
��

&O�DPOTFDVFODJB
�TÂMP�DBCF�DPOUSB�EFDSFUPT�EJDUBEPT�QPS�FM�TFDSFUB�
SJP�KVEJDJBM�Z�OP�FT�QPTJCMF�TV�JOUFSQPTJDJÂO�DPOUSB�EJMJHFODJBT�EF�PSEF�
OBDJÂO
�SFTPMVDJÂO�¹TUB�RVF�TÂMP�TFS²�QPTJCMF�SFDVSSJS�FO�SFQPTJDJÂO�BOUF�
FM�NJTNP�TFDSFUBSJP�RVF�EJDUÂ�MB�NJTNB��

&M�US²NJUF�EF�FTUF�OVFWP�SFDVSTP�FT�JE¹OUJDP�BM�EFM�SFDVSTP�EF�SFQPTJ�
DJÂO
�DPO�USBNJUBDJÂO�½OUFHSB�EFM�NJTNP�	BENJTJÂO
�USBTMBEP�B�MBT�QBSUFT
�
EBDJÂO�EF�DVFOUB�BM�USJCVOBM
�QPS�FM�TFDSFUBSJP
�Z�SFTPMVDJÂO�FYDMVTJWB�
NFOUF�KVEJDJBM
�UBOUP�QBSB�MB�JOBENJTJÂO�	QSPWJEFODJB

�DPNP�QBSB�MB�SF�
TPMVDJÂO�	BVUP
��-B�MFZ�FTUBCMFDF�JHVBMNFOUF�MB�JSSFDVSSJCJMJEBE�EF�MBT�QSP�
WJEFODJBT�EJDUBEBT�QBSB�MB�BENJTJÂO�P�JOBENJTJÂO�EFM�SFDVSTP�EF�SFWJTJÂO�
Z�MJNJUB�MB�BQFMBDJÂO�EF�MPT�NJTNPT�ÈOJDBNFOUF�B�MPT�DBTPT�FO�MPT�RVF�FM�
BVUP�EJDUBEP�QPOHB�mO�BM�QSPDFEJNJFOUP�P�JNQJEB�TV�DPOUJOVBDJÂO��

"M�JHVBM�RVF�FM�SFDVSTP�EF�SFQPTJDJÂO
�QBSB�MB�BENJTJÂO�EF�FTUF�SFDVSTP�
EF�SFWJTJÂO�EJSFDUB�FT�QSFDJTP�RVF�TF�DPOTUJUVZB�VO�EFQÂTJUP
�RVF�TFS²�EF�
��� �QBSB�MB�SFWJTJÂO�EF�MBT�SFTPMVDJPOFT�EJDUBEBT�QPS�FM�TFDSFUBSJP�KVEJDJBM��

�������
&O�SFMBDJÂO�B�FTUF�SFDVSTP�IBZ�RVF�EFTUBDBS�MB�FYJTUFODJB�EF�EPT�OJ�

WFMFT�EJGFSFOUFT�EF�JODJEFODJB�EF�MB�SFGPSNB�TPCSF�TV�S¹HJNFO�KVS½EJDP
�
VOP�NFSBNFOUF�GPSNBM�P�EF�BDPNPEBDJÂO�B� MB�OVFWB�EJTUSJCVDJÂO�EF�
GVODJPOFT�FO� MB�PmDJOB� KVEJDJBM
�Z�PUSP�EF�DBS²DUFS�N²T�NBUFSJBM�Z�EF�
NVDIB�NBZPS�USBTDFOEFODJB��
B�� .PEJmDBDJPOFT�GPSNBMFT��5BM�DPNP�TF�BSUJDVMB�MB�SFGPSNB�EF�MB�-FZ�EF�

&OKVJDJBNJFOUP�$JWJM
�QBSB�TV�BEBQUBDJÂO�B�MB�OVFWB�PmDJOB�KVEJDJBM�Z�
MB�OVFWB�EJTUSJCVDJÂO�EF�GVODJPOFT�FOUSF�FM�TFDSFUBSJP�Z�FM�KVF[
�MB�-FZ�
��������IB�BEBQUBEP�EJWFSTPT�BSU½DVMPT�EFM�UFYUP�QSPDFTBM�DJWJM�B�FTUB�
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OVFWB�SFBMJEBE
�C²TJDBNFOUF�EBOEP�VOB�NBZPS�JOUFSWFODJÂO�BM�TFDSFUB�
SJP�KVEJDJBM�FO�MB�USBNJUBDJÂO�EFM�SFDVSTP
�DVZP�US²NJUF�QSPDFTBM�RVFEB�
CBKP�TV�BCTPMVUP�JNQVMTP�Z�DPOUSPM
�SFTFSWBOEP�B�MPT�KVFDFT�MBT�GVODJP�
OFT�EFDJTPSJBT�C²TJDBT�FO�MBT�RVF�QVFEBO�RVFEBS�BGFDUBEPT�EFSFDIPT�EF�
MBT�QBSUFT�P�BM�GPOEP�EFM�BTVOUP��1PS�FMMP
�BM�TFDSFUBSJP�KVEJDJBM�MF�DP�
SSFTQPOEFO�FO�MB�USBNJUBDJÂO�EFM�SFDVSTP�MBT�TJHVJFOUFT�GVODJPOFT�
B����"DUVBDJÂO�EFM�TFDSFUBSJP�EF�MB�61"%�P�4FSWJDJP�$PNÈO�FODBS�

HBEP�EF�MB�USBNJUBDJÂO�EFM�SFDVSTP�FO�QSJNFSB�JOTUBODJB��
o�5FOFS�QPS�QSFQBSBEP�FM�SFDVSTP�EF�BQFMBDJÂO�Z�FNQMB[BS�B�MBT�
QBSUFT�QBSB�TV�JOUFSQPTJDJÂO�	BSU½DVMP������
��

o�%BS� DVFOUB� BM� USJCVOBM� FO� DBTP�EF�RVF� DPOTJEFSF�RVF�OP� TF�
DVNQMFO�MPT�SFRVJTJUPT�EF�UJFNQP�Z�GPSNB�	BSU½DVMP������
��

o�%FDMBSBS�EFTJFSUP�FM�SFDVSTP�TJ�OP�TF�JOUFSQPOF�FO�QMB[P�MFHBM�
	BSU½DVMP������

�QBSB�MP�RVF�TF�EJDUBS²�EFDSFUP��

o�5SBTMBEP�B�MPT�BQFMBEPT�EFM�FTDSJUP�EF�JOUFSQPTJDJÂO�EFM�SFDVS�
TP�QBSB�PQPTJDJÂO�P�JNQVHOBDJÂO�	BSU½DVMP������
��

o�5SBTMBEP�BM�BQFMBOUF�JOJDJBM�FO�DBTP�EF�JNQVHOBDJÂO�	BSU½DVMP�
�����
��

o�&NQMB[BNJFOUP�EF�MBT�QBSUFT�QBSB�RVF�TF�QFSTPOFO�BOUF�FM�USJ�
CVOBM�Z�SFNJTJÂO�EF�MBT�BDUVBDJPOFT�BM�ÂSHBOP�RVF�EFCF�EFDJEJS�
MB�BQFMBDJÂO�	BSU½DVMP������
�

B����"DUVBDJÂO�EFM�TFDSFUBSJP�EF�MB�61"%�EFM�ÂSHBOP�DPMFHJBEP�RVF�
EFCF�SFTPMWFS�MB�BQFMBDJÂO
�P�EFM�4FSWJDJP�$PNÈO�FODBSHBEP�EF�
EJDIP�US²NJUF�FO�TFHVOEB�JOTUBODJB��
� o�%FDMBSBDJÂO� EFM� SFDVSTP� EF� BQFMBDJÂO� DPNP�EFTJFSUP� TJ� FM�
BQFMBOUF�OP�DPNQBSFDF�BOUF�FM�USJCVOBM�EF�BM[BEB�FO�FM�QMB[P�
mKBEP
�DPO�EFDMBSBDJÂO�EF�mSNF[B�EF�MB�SFTPMVDJÂO�SFDVSSJEB�
	BSU½DVMP���������
��&TUB�EFDJTJÂO�EFCF�TFS�BEPQUBEB�QPS�NF�
EJP�EF�EFDSFUP��

o�%FTJHOBDJÂO�EFM�.BHJTUSBEP�QPOFOUF�Z�OPUJmDBDJÂO�B�MBT�QBS�
UFT�EFM�QPOFOUF�	BSU½DVMP����
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o�4FÁBMBNJFOUP�EF�MB�WJTUB�QBSB�MB�QS²DUJDB�EF�QSVFCB�FO�TFHVOEB�
JOTUBODJB�	BSU½DVMP������
�P�EF�MB�WJTUB�EF�DPODMVTJPOFT�	BSU½DV�
MP������

�DVBOEP�BT½�IVCJFTF�TJEP�BDPSEBEP�QPS�FM�USJCVOBM��

1PS� TV� QBSUF� FM� KVF[� P� USJCVOBM�NBOUJFOF� DPNP� QSPQJBT� MBT� TJ�
HVJFOUFT�GVODJPOFT�QSPDFTBMFT��
B����'BDVMUBEFT�EFM�KVF[�EF�QSJNFSB�JOTUBODJB��

o�1SPOVODJBNJFOUP�TPCSF�MB�QSFQBSBDJÂO�EFM�SFDVSTP�DVBOEP�FM�
TFDSFUBSJP�DPOTJEFSF�RVF�OP�TF�DVNQMFO�MPT�SFRVJTJUPT�EF�GPS�
NB� Z� UJFNQP� 	BSU½DVMP� �����

� QVEJFOEP� EJDUBS� QSPWJEFODJB�
UFOJ¹OEPMP�QPS�QSFQBSBEP
�OP�SFDVSSJCMF�TJO�QFSKVJDJP�EF�SF�
QSPEVDJSTF�FO�MPT�FTDSJUPT�EF�PQPTJDJÂO�BM�SFDVSTP
�P�CJFO�BVUP�
JOBENJUJFOEP�FM�SFDVSTP�EF�BQFMBDJÂO
�DPOUSB�FM�RVF�TÂMP�DBCF�
SFDVSTP�EF�RVFKB��

B����'BDVMUBEFT�EFM�USJCVOBM�EF�BQFMBDJÂO��
o�"ENJTJÂO�EF�MB�QSVFCB�FO�TFHVOEB�JOTUBODJB�	BSU½DVMP������
��
o�$POWPDBUPSJB�EF�WJTUB�QBSB�QS²DUJDB�EF�QSVFCB�P�DPODMVTJPOFT�
	BSU½DVMP������
��

o�$FMFCSBDJÂO�EF�MB�WJTUB�QÈCMJDB�
o�4FÁBMBNJFOUP�EF�MB�EFMJCFSBDJÂO�Z�WPUBDJÂO�QPS�FM�1SFTJEFOUF�
EFM�USJCVOBM�	BSU½DVMP������
��

o�%JDUBEP�EF�MB�SFTPMVDJÂO�EF�MB�BQFMBDJÂO�	BSU½DVMP������

�QPS�
NFEJP�EF�BVUP�P�TFOUFODJB�TFHÈO�MB�SFTPMVDJÂO�EJDUBEB�FO�QSJ�
NFSB�JOTUBODJB��

C�� .PEJmDBDJPOFT�EF�DPOUFOJEP�NBUFSJBM��+VOUP�DPO�MB�DMBSJmDBDJÂO�FO�
MB�EFMJNJUBDJÂO�EF�GVODJPOFT
�FM�OVFWP�UFYUP�MFHBM
�UBOUP�EF�MB�-FZ�EF�
&OKVJDJBNJFOUP�$JWJM�DPNP�EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�KVEJDJBM�
DPOUJFOF�VOB�TFSJF�EF�SFGPSNBT�EF�NBZPS�DBMBEP�Z�RVF�BGFDUBO�BM�S¹�
HJNFO�BOUFSJPS�EFM�SFDVSTP�EF�BQFMBDJÂO��$PNP�UBMFT�NPEJmDBDJPOFT�
TF�QVFEFO�TFÁBMBS��
o� &YJHFODJB�EF�QFSTPOBDJÂO�EFM�BQFMBOUF�BOUF�FM�USJCVOBM�EF�BQFMB�

DJÂO��4FHÈO�FM�BSU½DVMP�����EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�FO�
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TV�QSJNJUJWB�SFEBDDJÂO
�USBT�MB�USBNJUBDJÂO�EFM�SFDVSTP�TF�FNQMB�
[BCB�B�MBT�QBSUFT�QBSB�TV�QFSTPOBDJÂO�BOUF�FM�USJCVOBM�EF�BQFMBDJÂO�
QPS�U¹SNJOP�EF�USFJOUB�E½BT
�QFSP�OP�TF�FTQFDJmDBCBO�MPT�FGFDUPT�
RVF�UFO½B� MB�GBMUB�EF�QFSTPOBDJÂO�FO�SFMBDJÂO�DPO�FM�SFDVSTP
� MP�
RVF�EJP�MVHBS�B�VOB�DJFSUB�QPM¹NJDB�KVSJTQSVEFODJBM�FOUSF�MBT�"V�
EJFODJBT�RVF�MP�DPOTJEFSBCBO�DPNP�VOB�FYJHFODJB
�QPS�MP�RVF�BM�
OP�QFSTPOBSTF�TF�EFDMBSBCB�EFTJFSUP�FM�SFDVSTP
�P�BRVFMMBT�PUSBT
�
NBZPSJUBSJBT
�FO�MBT�RVF�TF�FOUFOE½B�RVF�OP�FSB�VOB�FYJHFODJB�MF�
HBM� JNQFSBUJWB
�EF�NBOFSB�RVF�TF�QFSTPOBTF�P�OP�FM�BQFMBOUF�TF�
SFTPMW½B�MB�BQFMBDJÂO�FO�UPEP�DBTP��-B�SFGPSNB�EF�MB�-FZ��������
�
EB�VOB�OVFWB�SFEBDDJÂO�BM�BSU½DVMP������
�FO�DPODSFUP� MF�BÁBEF�
VO�TFHVOEP�Q²SSBGP
�FO�FM�RVF�TF�JNQPOF�BM�BQFMBOUF�MB�JNQFSBUJ�
WB�PCMJHBDJÂO�EF�QFSTPOBSTF�BOUF�MB�"VEJFODJB�DPNQFUFOUF�FO�FM�
QMB[P�MFHBM
�mKBOEP�DPNP�TBODJÂO�MB�EFDMBSBDJÂO
�QPS�FM�TFDSFUBSJP�
KVEJDJBM
�EFM�SFDVSTP�EF�BQFMBDJÂO�DPNP�EFTJFSUP�Z�MB�mSNF[B�EF�MB�
SFTPMVDJÂO�SFDVSSJEB�

�o� .PEJmDBDJÂO�EFM�USJCVOBM�RVF�EFCF�SFTPMWFS�MB�BQFMBDJÂO�FO�MPT�
KVJDJPT�WFSCBMFT�QPS�SB[ÂO�EF�MB�DVBOU½B��-B�-FZ�0SH²OJDB�DPN�
QMFNFOUBSJB�QPS�MB�RVF�TF�NPEJmDB�MB�-FZ�0SH²OJDB�EFM�1PEFS�+V�
EJDJBM�EB�VOB�OVFWB�SFEBDDJÂO�BM�BSU½DVMP����-01+
�JOUSPEVDJFOEP�
VO�OVFWP�Q²SSBGP�FO�MP�RVF�BIPSB�FT�FM�BSU½DVMP������	BOUFT�����
�
SFMBUJWP�B�MBT�DPNQFUFODJBT�EF�MBT�"VEJFODJBT�1SPWJODJBMFT�FO�FM�
PSEFO�DJWJM
�FO�WJSUVE�EFM�DVBM�QBSB�FM�DPOPDJNJFOUP�EF�MPT�SFDVS�
TPT�DPOUSB�MBT�SFTPMVDJPOFT�EF�MPT�+V[HBEPT�EF�1SJNFSB�*OTUBO�
DJB�RVF�TF�TJHBO�QPS�MPT�US²NJUFT�EFM�KVJDJP�WFSCBM�QPS�SB[ÂO�EF�MB�
DVBOU½B
�MB�"VEJFODJB�TF�DPOTUJUVJS²�DPO�VO�TPMP�.BHJTUSBEP�NF�
EJBOUF�VO�UVSOP�EF�SFQBSUP��&T�VOB�OPSNB�TFNFKBOUF�B�MB�RVF�SJHF�
QBSB�MPT�KVJDJPT�EF�GBMUBT�FO�FM�PSEFO�KVSJTEJDDJPOBM�QFOBM��

4F�USBUB�EF�VOB�NPEJmDBDJÂO�RVF�TF�KVTUJmDB�FO�MB�QSPQJB�&Y�
QPTJDJÂO� EF�.PUJWPT� DPO� MB� mOBMJEBE� EF� SFEVDJS� FM� UJFNQP� EF�
SFTQVFTUB� FO� MB� TFHVOEB� JOTUBODJB� QPS� USBUBSTF� EF� BTVOUPT� RVF�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

OP�SFWJTUFO�FTQFDJBM�DPNQMFKJEBE�Z�RVF�QPS�FMMP�OP�QSFDJTBO�TFS�
SFTVFMUPT�QPS�VO�ÂSHBOP�DPMFHJBEP��&MMP�IBZ�RVF�QPOFSMP�FO�SF�
MBDJÂO�DPO�MB�OVFWB�SFEBDDJÂO�EFM�BSU½DVMP�������EF�MB�-FZ�EF�&O�
KVJDJBNJFOUP�$JWJM
�QPS�MB�RVF�TF�JODSFNFOUB�MB�DVBOU½B�EF�MPT�KVJ�
DJPT�WFSCBMFT�IBTUB�MB�DBOUJEBE�EF�TFJT�NJM�FVSPT��/P�TF�UFSNJOB�EF�
DPNQSFOEFS�MB�KVTUJmDBDJÂO�EF�FTUB�NPEJmDBDJÂO
�OJ�MBT�WFOUBKBT�
RVF�MB�NJTNB�QVFEF�UFOFS�B�MPT�FGFDUPT�EF�BHJMJ[BS�MB�USBNJUBDJÂO�Z�
SFTPMVDJÂO�EF�MPT�SFDVSTPT�EF�BQFMBDJÂO��1PS�VO�MBEP�FM�FMFNFOUP�
EF�KVTUJmDBDJÂO
�MB�FTDBTB�DPNQMFKJEBE�EF�MB�DVFTUJÂO�OP�FT�BDFQ�
UBCMF�Z�N²T�DVBOEP�TF�JODSFNFOUF�MB�DVBOU½B�EFM�KVJDJP�WFSCBM
�TJ�
CJFO�FT�FWJEFOUF�RVF�MB�DPNQMFKJEBE�KVS½EJDB
�FO�FM�²NCJUP�DJWJM
�
OP�WJFOF�EFUFSNJOBEB�QPS�MB�DVBOU½B�RVF�TF�EJTDVUB�TJOP�QPS�FM�PC�
KFUP�EFM�QSPDFTP�QSPQJBNFOUF�EJDIP��&O�NPEP�BMHVOP�FT�BDFQUB�
CMF�DPNQBSBS�FM�KVJDJP�WFSCBM�DJWJM�DPO�FM�KVJDJP�EF�GBMUBT�QFOBM
�BM�
SFTQPOEFS�DBEB�VOP�EF�FMMPT�B�GVOEBNFOUPT�Z�PCKFUPT�UPUBMNFOUF�
EJGFSFOUFT��1PS�PUSP�MBEP�FM�QSFUFOEJEP�FGFDUP�EF�BHJMJ[BDJÂO�OP�
FT�BVUPN²UJDP
�QVFT�VO�.BHJTUSBEP�EF�MB�"VEJFODJB�RVF�TFB�EFTJH�
OBEP�QPOFOUF�EF�VO�KVJDJP�WFSCBM�EFCFS²�EF�DPNQBUJCJMJ[BS�EJDIBT�
QPOFODJBT�DPO�MBT�OPSNBMFT�QPS�SB[ÂO�EF�MB�NBUFSJB�P�MBT�EF�KVJDJP�
PSEJOBSJP
�TJO�RVF�FM�IFDIP�EF�RVF�EFCB�EF�SFTPMWFS�JOEJWJEVBM�
NFOUF�BGFDUF�OBEB�N²T�RVF�B�MB�EFMJCFSBDJÂO�EF�MB�QPOFODJB
�RVF�
OP�B�TV�SFEBDDJÂO
�QPS�MP�RVF�FO�QSJODJQJP�OJOHÈO�FGFDUP�BHJMJ[B�
EPS�QVFEF�BMDBO[BSTF�DPO�FTUB�NFEJEB��

"EFN²T�EF�MP�BOUFSJPS
�Z�TJO�QFSKVJDJP�EF�RVF�FM�UJFNQP�NPTUSBS²�TJ�
FM�FGFDUP�IB�TJEP�QPTJUJWP�P�OP
�MP�DJFSUP�FT�RVF�TF�WFO�FWJEFOUFT�QFMJ�
HSPT�FO�MB�QSFWJTJÂO�MFHBM�RVF�TF�FYBNJOB��&O�QSJNFS�MVHBS�BGFDUBS²�B�MB�
TFHVSJEBE�KVS½EJDB
�QPS�USBUBSTF�EF�NBUFSJBT�EF�FTQFDJBM�JODJEFODJB�FO�MB�
QS²DUJDB�EJBSJB�Z�RVF�BGFDUBO�B�BTQFDUPT�TVTUBOUJWPT�NVZ�JNQPSUBOUFT�Z�
QBSB�MPT�RVF�OP�FYJTUF�OJOHÈO�UJQP�EF�SFTFSWB�QPS�SB[ÂO�EF�MB�NBUFSJB��
"TQFDUPT�UBMFT�DPNP�MB�DPOUSBUBDJÂO�CBODBSJB�P�EF�TFHVSPT
�SFTQPOTB�
CJMJEBE�DJWJM�FYUSBDPOUSBDUVBM
�SFTQPOTBCJMJEBEFT�DPOUSBDUVBMFT�EFSJWBEBT�
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EFM�DVNQMJNJFOUP�EFGFDUVPTP�EF�MPT�DPOUSBUPT
�BTQFDUPT�SFMBDJPOBEPT�
DPO�MB�DPOUSBUBDJÂO�EF�DPOTVNJEPSFT
�FUD
�ZB�OP�WBO�B�TFS�SFTVFMUPT�FO�
TV�NBZPS�QBSUF�QPS�VO�USJCVOBM�DPMFHJBEP
�TJOP�QPS�VO�NBHJTUSBEP�JOEJ�
WJEVBM�DPOGPSNF�B�TV�QSPQJP�DSJUFSJP�RVF�QVFEF�TFS�DPNQMFUBNFOUF�EJ�
GFSFOUF�BM�EFM�SFTUP�EF�MPT�NBHJTUSBEPT�RVF�JOUFHSBO�MB�"VEJFODJB
�MP�RVF�
BGFDUBS²�B�MB�DPOTUJUVDJÂO�EF�VO�DVFSQP�EF�EPDUSJOB�RVF�VOJmRVF�MB�EF�
MPT�KV[HBEPT�EF�JOTUBODJB�Z�RVF�JODMVTP�QVFEF�TFS�DPOUSBSJP�BM�EFGFOEJEP�
QPS�FM�QSPQJP�ÂSHBOP�DPMFHJBEP�FO�MBT�TFOUFODJBT�SFTVFMUBT�QPS�MB�TFD�
DJÂO�BM�DPNQMFUP
�HFOFSBOEP�EVEBT�FO�MPT�QSPQJPT�KVFDFT�VOJQFSTPOBMFT�
Z�FO�MPT�QSPGFTJPOBMFT
�DPO�VO�N²T�RVF�QSFEFDJCMF�JODSFNFOUP�EF�MPT�
SFDVSTPT�EF�BQFMBDJÂO�FO�FTUF�²NCJUP��&O�TFHVOEP�MVHBS
�MB�NBMB�TFMFD�
DJÂO�EF�MBT�SFTPMVDJPOFT�DVZB�BQFMBDJÂO�WFS²�VO�TPMP�.BHJTUSBEP
�HFOFSB�
TJUVBDJPOFT�UBO�BCTVSEBT�DPNP�RVF�MB�BQFMBDJÂO�EF�VO�WFSCBM�QPS�EFT�
BIVDJP�QPS�GBMUB�EF�QBHP�EF�MBT�SFOUBT�TF�WFB�QPS�VO�USJCVOBM�DPMFHJBEP�Z�
MB�BQFMBDJÂO�EF�VOB�SFDMBNBDJÂO�EF������� �EF�VO�DPOTVNJEPS�FO�MB�RVF�
IBZB�RVF�FYBNJOBS�MB�WBMJEF[�EF�DM²VTVMBT�DPOUSBDUVBMFT�P�FO�MB�RVF�TF�
EJTDVUB�VOB�SFTQPOTBCJMJEBE�QPS�IFDIPT�EF�MB�DPOTUSVDDJÂO�TFB�DPOPDJEB�
QPS�VO�TPMP�NBHJTUSBEP��TF�IB�mKBEP�VO�DSJUFSJP�PCKFUJWP�QFSP�QBSUJFO�
EP�EF�MB�FSSÂOFB�DPOTJEFSBDJÂO�EF�MB�TJNQMJDJEBE�EF�MPT�KVJDJPT�WFSCBMFT�
Z�QPS�FMMP�TF�HFOFSBSBO�TJUVBDJPOFT�FO�MB�QS²DUJDB�EJTUPSTJPOBEPSFT�EF�MB�
JOUFSQSFUBDJÂO�KVS½EJDB�FO�NBUFSJBT�FTQFDJBMNFOUF�TFOTJCMFT��

1PS�ÈMUJNP
�TFÁBMBS�RVF�MB�OPSNB�EF�SFQBSUP�FOUSÂ�FO�WJHPS
�TJO�OJO�
HÈO�UJQP�EF�EJTQPTJDJÂO�USBOTJUPSJB��{$V²OEP�EFCF�QSPDFEFSTF�B�FTUF�SF�
QBSUP�JOEJWJEVBMJ[BEP�EF�MPT�KVJDJPT�WFSCBMFT �4JO�EVEB�TPMP�BGFDUBS²�B�
MPT�SFDVSTPT�RVF�EFCBO�SFTPMWFSTF�EFTQV¹T�EF�MB�FOUSBEB�FO�WJHPS�EF�MB�
SFGPSNB�EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�KVEJDJBM�QFSP
�{IBCS²�RVF�UPNBS�
DPNP�QVOUP�EF�QBSUJEB�MB�GFDIB�EF�QSFQBSBDJÂO�EFM�SFDVSTP�EF�BQFMBDJÂO
�
MB�EF�JOUFSQPTJDJÂO
�MB�EF�SFNJTJÂO�B�MB�"VEJFODJB�P�MB�EFM�OPNCSBNJFOUP�
EFM�QPOFOUF �/P�QBSFDF�FYJTUJS�VOB�SFTQVFTUB�DMBSB�B�FTUB�DVFTUJÂO�Z�FMMP�
QVFEF�HFOFSBS�OVFWPT�DPOnJDUPT�JOUFSQSFUBUJWPT�Z�EJTQBSJEBEFT�EF�DSJUF�
SJP�FO�GVODJÂO�EF�DBEB�VOB�EF�MBT�"VEJFODJBT�1SPWJODJBMFT�
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�������
-B�JODJEFODJB�EF�MB�SFGPSNB�FO�FM�²NCJUP�EFM�SFDVSTP�EF�DBTBDJÂO�FT�

MJNJUBEB
�QVFT�MB�-FZ���������TF�DFOUSB�FO�SFPSHBOJ[BS�Z�DMBSJmDBS�MBT�
GVODJPOFT�QSPQJBT�EF�MPT�USJCVOBMFT�Z�MPT�TFDSFUBSJPT
�TJO�BGFDUBS�BM�DPO�
UFOJEP�NBUFSJBM�EF�EJDIP�SFDVSTP��)BZ�RVF�UFOFS�FO�DVFOUB�RVF�TJHVF�TJO�
EFTBSSPMMBSTF�MB�EJTUSJCVDJÂO�EF�DPNQFUFODJBT�FOUSF�FM�SFDVSTP�FYUSBPS�
EJOBSJP�QPS�JOGSBDDJÂO�QSPDFTBM�Z�FM�SFDVSTP�EF�DBTBDJÂO�QSPQJBNFOUF�
EJDIP
�QPS�MP�RVF�FM�US²NJUF�QSPDFTBM�DPOUJOÈB�BKVTU²OEPTF�BM�QSFWJTUP�
FO�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�QBSB�FM�SFDVSTP�EF�DBTBDJÂO��/P�PCT�
UBOUF�TF�IBS²�SFGFSFODJBT�B�MPT�BSU½DVMPT�EF�BNCPT�UJQPT�EF�SFDVSTPT�FY�
USBPSEJOBSJPT
�FOHMPCBOEP�FO�MBT�BMVTJPOFT�SFDVSTP�EF�DBTBDJÂO�MPT�EPT�
SFDVSTPT�TFÁBMBEPT��4JHVJFOEP�FM�NJTNP�FTRVFNB�QMBOUFBEP�FO�FM�SFDVS�
TP�EF�BQFMBDJÂO
�QPEFNPT�EJTUJOHVJS��

B�� "DUVBDJÂO�EFM�TFDSFUBSJP�61"%�EFM�USJCVOBM�EF�BQFMBDJÂO�P�EFM�
4FSWJDJP�$PNÈO�FODBSHBEP�EF�MB�USBNJUBDJÂO�EFM�SFDVSTP�FO�MB�TF�
HVOEB�JOTUBODJB��
o�5FOFS�QPS�QSFQBSBEP�FM�SFDVSTP�EF�DBTBDJÂO�	BSU½DVMPT�������Z�
�����
�

o�%BS�DVFOUB�BM�USJCVOBM�FO�DBTP�EF�RVF�DPOTJEFSF�RVF�OP�TF�DVN�
QMFO�MPT�SFRVJTJUPT�EF�UJFNQP�Z�GPSNB�QBSB�UFOFS�QPS�QSFQBSBEP�
FM�SFDVSTP�	BSU½DVMPT�������Z������
��

o�%FDMBSBS�EFTJFSUP�FM�SFDVSTP�TJ�OP�TF�JOUFSQPOF�FO�QMB[P�MFHBM�
	BSU½DVMPT��������Z������

�QBSB�MP�RVF�TF�EJDUBS²�EFDSFUP��

o�&NQMB[BNJFOUP�EF�MBT�QBSUFT�QBSB�RVF�TF�QFSTPOFO�BOUF�FM�USJCV�
OBM�Z�SFNJTJÂO�EF�MBT�BDUVBDJPOFT�BM�ÂSHBOP�RVF�EFCF�EFDJEJS�MB�
DBTBDJÂO�	BSU½DVMPT�����Z������
��

C�� "DUVBDJÂO�EFM�TFDSFUBSJP�EFM�5SJCVOBM�4VQSFNP��
o�%FDMBSBDJÂO�EFM�SFDVSTP�EF�BQFMBDJÂO�DPNP�EFTJFSUP�TJ�FM�SFDVSSFO�
UF�OP�DPNQBSFDF�BOUF�FM�USJCVOBM�EF�BM[BEB�FO�FM�QMB[P�mKBEP
�DPO�
EFDMBSBDJÂO�EF�mSNF[B�EF�MB�SFTPMVDJÂO�SFDVSSJEB�	BSU½DVMPT��������
Z�������
��&TUB�EFDJTJÂO�EFCF�TFS�BEPQUBEB�QPS�NFEJP�EF�EFDSFUP��
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o�%FTJHOBDJÂO�EFM�.BHJTUSBEP�QPOFOUF�Z�OPUJmDBDJÂO�B�MBT�QBSUFT�
EFM�QPOFOUF�EFTJHOBEP�	BSU½DVMP����
�

o�5SBTMBEP�B�MBT�QBSUFT�QFSTPOBEBT�EFM�FTDSJUP�EF�JOUFSQPTJDJÂO�DPO�
TVT�EPDVNFOUPT�BEKVOUPT�QBSB�RVF�GPSNVMFO�PQPTJDJÂO�QPS�FT�
DSJUP�Z�NBOJmFTUFO�TJ�DPOTJEFSBO�OFDFTBSJB�MB�DFMFCSBDJÂO�EF�WJT�
UB�	BSU½DVMPT�����Z����
��

o�4FÁBMBNJFOUP�EF�WJTUB�QÈCMJDB�EFM�SFDVSTP�EF�DBTBDJÂO�TJ�UPEBT�
MBT�QBSUFT�IVCJFTFO�TPMJDJUBEP�TV�DFMFCSBDJÂO�P�DVBOUP�MB�4BMB�MP�
IVCJFTF�BDPSEBEP�QPS�QSPWJEFODJB�	BSU½DVMP������
��
1PS�TV�QBSUF�FM�USJCVOBM�NBOUJFOF�DPNP�QSPQJBT�MBT�TJHVJFOUFT�

GVODJPOFT�QSPDFTBMFT��
D�� 1PS�FM�USJCVOBM�EF�BQFMBDJÂO��

o�1SPOVODJBNJFOUP�TPCSF�MB�QSFQBSBDJÂO�EFM�SFDVSTP�DVBOEP�FM�TF�
DSFUBSJP�DPOTJEFSF�RVF�OP�TF�DVNQMFO�MPT�SFRVJTJUPT�EF�QBSB�UF�
OFSMP�QPS�QSFQBSBEP�	BSU½DVMPT�������Z������

�QVEJFOEP�EJDUBS�
QSPWJEFODJB�UFOJ¹OEPMP�QPS�QSFQBSBEP
�OP�SFDVSSJCMF�TJO�QFSKVJ�
DJP�EF�SFQSPEVDJSTF�FO�MPT�FTDSJUPT�EF�PQPTJDJÂO�B�MB�BENJTJÂO�EFM�
SFDVSTP�EF�DBTBDJÂO
�P�CJFO�BVUP�EFOFHBOEP�UFOFS�QPS�QSFQBSBEP�
FM�SFDVSTP�EF�DBTBDJÂO
�DPOUSB�FM�RVF�TÂMP�DBCF�SFDVSTP�EF�RVFKB��

E�� 1PS�FM�5SJCVOBM�4VQSFNP��
o�"ENJTJÂO�P�JOBENJTJÂO�EFM�SFDVSTP�EF�DBTBDJÂO�	BSU½DVMPT�����
Z����

�MP�RVF�TF�MMFWBS²�B�DBCP�QPS�NFEJP�EF�BVUP�DPOUSB�FM�RVF�
OP�DBCF�SFDVSTP�BMHVOP��

o�$POWPDBUPSJB�EF�WJTUB�QPS�QSPWJEFODJB�QPS�DPOTJEFSBS�FM�5SJCVOBM�
DPOWFOJFOUF�MB�DFMFCSBDJÂO�EF�EJDIP�BDUP�	BSU½DVMPT�������Z������
��

o�$FMFCSBDJÂO�EF�MB�WJTUB�QÈCMJDB�	BSU½DVMPT�������Z������

o�4FÁBMBNJFOUP�EF�WPUBDJÂO�Z�GBMMP�FO�MPT�DBTPT�FO�MPT�RVF�OP�TF�DPO�
TJEFSF�OFDFTBSJB�MB�DFMFCSBDJÂO�EF�WJTUB�	BSU½DVMPT�������Z������
��

o�%JDUBEP�EF�MB�SFTPMVDJÂO�SFTPMWJFOEP�FM�SFDVSTP�FYUSBPSEJOBSJP
�
QPS�NFEJP�EF�TFOUFODJB�Z�QSFWJB�EFMJCFSBDJÂO�EFM�USJCVOBM�	BSU½�
DVMPT�������Z������
�
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3FTQFDUP�EF� MBT�DVBOU½BT�EF� MPT� KVJDJPT�WFSCBM�Z�PSEJOBSJP
�TF�FMFWB� MB�
DVBOU½B�EFM�WFSCBM�IBTUB�MPT�������FVSPT
�QPS�MP�RVF�TF�NPEJmDB�FM�"QEP��
��EFM�BSU�����
�RVF�RVFEB�SFEBDUBEP�DPNP�TJHVF��j���4F�EFDJEJS²O�UBN�
CJ¹O�FO�FM�KVJDJP�WFSCBM�MBT�EFNBOEBT�DVZB�DVBOU½B�OP�FYDFEB�EF�TFJT�NJM�
FVSPT�Z�OP�TF�SFmFSBO�B�OJOHVOB�EF�MBT�NBUFSJBT�QSFWJTUBT�FO�FM�BQBSUBEP�
��EFM�BSU½DVMP�BOUFSJPSx�

:
�BTJNJTNP
�MB�EFM�KVJDJP�PSEJOBSJP�	"QEP����EFM�BSU�����
�TFS²�QPS�
MB�DVBOU½B�MBT�RVF�FYDFEBO�EF�������FVSPT
�B�TBCFS��j���4F�EFDJEJS²O�UBN�
CJ¹O�FO�FM�KVJDJP�PSEJOBSJP�MBT�EFNBOEBT�DVZB�DVBOU½B�FYDFEBO�EF�TFJT�
NJM�FVSPT�Z�BRVFMMBT�DVZP�JOUFS¹T�FDPOÂNJDP�SFTVMUF�JNQPTJCMF�EF�DBMDV�
MBS
�OJ�TJRVJFSB�EF�NPEP�SFMBUJWPx�

1PS�PUSP�MBEP
�TF�FMFWB�MB�DVBOU½B�UPQF�QBSB�SFDMBNBS�QPS�MB�W½B�EFM�
NPOJUPSJP�IBTUB�MPT���������FVSPT��-B�EFDJTJÂO�EF�BVNFOUBS�MB�DVBO�
U½B�EF�MPT�DS¹EJUPT�FYJHJCMFT�NFEJBOUF�FM�NPOJUPSJP�DPOUJOÈB�MB�FTUFMB�
JOJDJBEB�QPS�FM� MFHJTMBEPS�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�������
�
EF���EF�FOFSP
�FO�FM�TFOUJEP�EF�RVF�OP�TF�TVQSJNF�FM�M½NJUF�DVBOUJUB�
UJWP�QBSB�MBT�QSFUFOTJPOFT�RVF�TF�IBDFO�WBMFS�QPS�FTUF�QSPDFEJNJFOUP
�
BVORVF�OP�TF�EFTDPOPDF�RVF�¹TUB�FT�MB�M½OFB�TFHVJEB�B�OJWFM�FVSPQFP
�
DPNP�PDVSSF�DPO�FM�QSPDFTP�NPOJUPSJP�FVSPQFP
�SFHVMBEP�QPS�FM�3F�
HMBNFOUP�	$&
����������
�EFM�1BSMBNFOUP�&VSPQFP�Z�EFM�$POTFKP
�
EF����EF�EJDJFNCSF�EF�����
�QPS�FM�RVF�TF�&TUBCMFDF�VO�1SPDFTP�.P�
OJUPSJP�&VSPQFP�

&TUF�EFDMBSBUJWP�TF�IB�WJTUP�BGFDUBEP
�BEFN²T�EF�QPS�MBT�SFGPSNBT�HF�
OFSBMFT�ZB�BQVOUBEBT
�QPS�MB�MFZ��������
�DPO�NPEJmDBDJPOFT�EF�DBMBEP�
RVF�FOUSBSPO�FO�WJHPS�EF�GPSNB�JONFEJBUB��-BT�NPEJmDBDJPOFT�N²T�SF�
MFWBOUFT�BGFDUBO�B�MPT�TJHVJFOUFT�BTQFDUPT�QSPDFEJNFOUBMFT�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

B��
"EFN²T�EF�MB�PCMJHBDJÂO�EF�JOEJDBS�FO�MB�EFNBOEB�	BSU�������
�MBT�
jDJSDVOTUBODJBT�DPODVSSFOUFT�RVF�QVFEFO�QFSNJUJS�P�OP�FO�FM�DBTP�
DPODSFUP�MB�FOFSWBDJÂOx
�QVEJ¹OEPTF�FYQSFTBS�FO�TV�DBTP�MB�WPMVOUBE�
EFM�BSSFOEBEPS�EF�RVF
�BVORVF�TF�IVCJFTF�BHPUBEP�FM�EFSFDIP�EFM�EF�
NBOEBEP
�BENJUJS½B�MB�FOFSWBDJÂO
�TF�SFHVMB
�DPNP�ZB�TVDFE½B�BOUFT�
EF�MB�SFGPSNB
�MB�NFODJÂO�FYQSFTB�RVF�MB�EFNBOEB�EFCF�DPOUFOFS�TP�
CSF�FM�DPNQSPNJTP�EF�DPOEPOBS�BM�BSSFOEBUBSJP�MB�EFVEB
�UPUBM�P�QBS�
DJBMNFOUF
�DPOEJDJPOBEP�BM�EFTBMPKP�WPMVOUBSJP�EFOUSP�EF�VO�QMB[P�
OP�JOGFSJPS�B�RVJODF�E½BT�	BSUT�������
�������Z������
�

"EFN²T
�QPES²�JOUFSFTBSTF�FO�MB�EFNBOEB�RVF�TF�UFOHB�ZB�QPS�TP�
MJDJUBEB�MB�FKFDVDJÂO�EFM�MBO[BNJFOUP�FO�MB�GFDIB�Z�IPSB�RVF�TF�mKBS²�
QPS�FM�+V[HBEP�	JODJTP�ÈMUJNP�EFM�BSU�������
�Z
�QPS�UBOUP
�OP�QSPDFEF�
SFQFUJS�MB�TPMJDJUVE�VOB�WF[�mSNF�MB�TFOUFODJB
�DPNP�WFO½B�BQMJD²OEP�
TF�IBTUB�BIPSB��4J�BOUFT�EF�MB�WJTUB�FM�EFNBOEBEP�QPOF�B�EJTQPTJDJÂO�
EFM�5SJCVOBM�P�EFM�BDUPS�MBT�DBOUJEBEFT�SFDMBNBEBT�FO�MB�EFNBOEB�Z�
MBT�EFCJEBT�IBTUB�MB�GFDIB
�MB�SFTPMVDJÂO�RVF�QPOF�mO�BM�QSPDFEJNJFO�
UP�FT�VO�EFDSFUP�EJDUBEP�QPS�FM�TFDSFUBSJP�	BSU��������
�

"IPSB�CJFO
�TJ�FM�BDUPS�TF�PQPOF�B�MB�FOFSWBDJÂO
�FM�KVF[�DJUBS²�B�
BNCBT�QBSUFT�B�VOB�WJTUB�Z�EJDUBS²�TFOUFODJB
�CJFO�EFDMBSBOEP�FOFSWB�
EB�MB�BDDJÂO
�CJFO�FTUJNBOEP�MB�EFNBOEB�Z�EBOEP�MVHBS�BM�EFTBIVDJP�

&M�SFRVFSJNJFOUP�QSFNJP�JNQFEJUJWP�EF�MB�FOFSWBDJÂO�TF�SFEVDF�
FO�TV�EJNFOTJÂO�UFNQPSBM�EF�EPT�NFTFT�B�VO�NFT�	BSU������
��"T½
�
IBCS²�QPTJCJMJEBE�EF�FOFSWBDJÂO�Z�TF�EFUFOES²�FM�FKFSDJDJP�EF�MB�BD�
DJÂO�TJ�FM�BSSFOEBUBSJP�OP�IB�FKFSDJEP�FTUF�EFSFDIP�DPO�BOUFSJPSJ�
EBE
�P�CJFO�DVBOEP�FM�BSSFOEBEPS�IBZB�NBOJGFTUBEP�FO�MB�EFNBOEB�
RVF
�B�QFTBS�EF�FMMP
�BDFQUBS²�FM�QBHP��/P�TF�FOFSWBS²�DVBOEP�FM�
BSSFOEBEPS�IVCJFTF�SFRVFSJEP�EF�QBHP�BM�BSSFOEBUBSJP�GFIBDJFOUF�
NFOUF�BM�NFOPT�DPO�VO�NFT�EF�BOUFMBDJÂO�B�MB�QSFTFOUBDJÂO�EF�MB�
EFNBOEB�Z�FM�QBHP�OP�TF�IVCJFTF�FGFDUVBEP�BM�UJFNQP�EF�TV�QSF�
TFOUBDJÂO�	BSU�������Z��
��0CWJBNFOUF
�FM�EFSFDIP�B�MB�FOFSWBDJÂO�
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EFCF�DPNVOJDBSTF�EF�GPSNB�FYQSFTB�BM�EFNBOEBEP�FO�MB�DJUBDJÂO�
QBSB�MB�WJTUB�

&O�DBTP�EF�RVF�QSPDFEB�FM�EFTBIVDJP�Z�TF�SFDIBDF
�QPS�UBOUP
�MB�
QPTJCJMJEBE�EF�FOFSWBDJÂO
�MBT�DPTUBT�TF�JNQPOFO�BM�BSSFOEBUBSJP
�TBM�
WP�MPT�DBTPT�RVF�EFNVFTUSF�RVF�MPT�JNQPSUFT�OP�TF�IVCJFTFO�DPCSB�
EP�QPS�DBVTBT�JNQVUBCMFT�BM�BSSFOEBEPS�	"QEP����EFM�BSU����
�

C��
-B�NPEJmDBDJÂO�EFM�BQBSUBEP���EFM�BSU�����
�EFTUJOBEP�DPODSFUBNFO�
UF�B�MPT�jQSPDFTPT�WFSCBMFT�EF�SFDMBNBDJÂO�EF�SFOUBT�Z�DBOUJEBEFT�EF�
CJEBT
�EF�EFTBIVDJP�QPS�JNQBHP�EF�SFOUBT�Z�DBOUJEBEFT�EFCJEBT�QPS�FM�
BSSFOEBUBSJP�P�QPS�FYQJSBDJÂO�EF�QMB[Px�	PSEJOBM���EFM�BQBSUBEP���EFM�
BSU�����

�SBEJDB�FO�RVF
�TBMWP�RVF�MBT�QBSUFT�IVCJFSBO�BDPSEBEP�TFÁB�
MBS�FO�FM�DPOUSBUP�EF�BSSFOEBNJFOUP�VO�EPNJDJMJP�FO�FM�RVF�TF�MMFWB�
SBO�B�DBCP�MPT�BDUPT�EF�DPNVOJDBDJÂO
�¹TUF�TFS²�B�UPEPT�MPT�FGFDUPT�FM�
EF�MB�WJWJFOEB�P�MPDBM�BSSFOEBEPx�

4F�JODPSQPSB�VO�Q²SSBGP�UFSDFSP
�FTUBCMFDJFOEP�jRVF�QPES²�TFÁB�
MBSTF�JHVBMNFOUF�FM�EPNJDJMJP�QBSUJDVMBS�EFM�RVF�BQBSF[DB�DPNP�BENJ�
OJTUSBEPS
�HFSFOUF
�BQPEFSBEP�EF�MB�FNQSFTB�NFSDBOUJM�P�QSFTJEFOUF
�
NJFNCSP�P�HFTUPS�EF�MB�KVOUB�EF�DVBMRVJFS�BTPDJBDJÂO�RVF�BQBSFDJFTF�
FO�VO�3FHJTUSP�0mDJBMx�

D��
&O�DVBOUP�B�MB�DVBOU½B
�MB�3FHMB���EFM�BSU������FTUBCMFDF�BIPSB�RVF�

�
5BNCJ¹O�TF�WF�BGFDUBEB�MB�3FHMB�TFHVOEB�EFM�BSU½DVMP������TJ�MBT�BD�

DJPOFT�BDVNVMBEBT�QSPWJFOFO�EFM�NJTNP�U½UVMP�P�DPO�MB�BDDJÂO�QSJODJ�
QBM�TF�QJEFO�BDDFTPSJBNFOUF�JOUFSFTFT
�GSVUPT
�SFOUBT�P�EBÁPT�Z�QFSKVJ�
DJPT
�MB�DVBOU½B�WFOES²�EFUFSNJOBEB�QPS�MB�TVNB�EFM�WBMPS�EF�UPEBT�MBT�
BDDJPOFT�BDVNVMBEBT��1FSP�TJ�FM�JNQPSUF�EF�DVBMRVJFSB�EF�MBT�BDDJPOFT�
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OP�GVFSB�DJFSUP�Z�M½RVJEP
�TÂMP�TF�UPNBS²�FO�DVFOUB�FM�WBMPS�EF�MBT�BDDJP�
OFT�DVZP�JNQPSUF�T½�MP�GVFSB��1BSB�MB�mKBDJÂO�EFM�WBMPS�OP�TF�UPNBS²O�
FO�DVFOUB�MPT�GSVUPT
�JOUFSFTFT�P�SFOUBT�QPS�DPSSFS
�TJOP�TÂMP�MPT�WFODJ�
EPT��5BNQPDP�TF�UPNBS²�FO�DVFOUB�MB�QFUJDJÂO�EF�DPOEFOB�FO�DPTUBT��
1FSP
�TJO�QFSKVJDJP�EF�UPEP�FMMP
�TJ�MBT�BDDJPOFT�BDVNVMBEBT�GVFSBO�MB�
EF�EFTBIVDJP�QPS�GBMUB�EF�QBHP�P�QPS�FYQJSBDJÂO�MFHBM�P�DPOUSBDUVBM�EFM�
QMB[P�Z�MB�EF�SFDMBNBDJÂO�EF�SFOUBT�P�DBOUJEBEFT�EFCJEBT
�MB�DVBOU½B�EF�
MB�EFNBOEB�WFOES²�EFUFSNJOBEB�QPS�MB�BDDJÂO�EF�NBZPS�WBMPS�

E��
4F�QFSNJUF�MB�BDVNVMBDJÂO�EF�BDDJPOFT�FO�VO�NJTNP�KVJDJP�WFSCBM�EF�
UPEBT�BRVFMMBT�RVF�DPODSFUB�FM�OVFWP�SFEBDUBEP�EFM�BQBSUBEP���EFM�BSU��
����Z
�FO�MP�RVF�BIPSB�JOUFSFTB
�MB�BDVNVMBDJÂO�EF�MBT�BDDJPOFT�FO�SFDMB�
NBDJÂO�EF�SFOUBT�P�DBOUJEBEFT�BO²MPHBT�WFODJEBT�Z�OP�QBHBEBT
�DVBO�
EP�TF�USBUF�EF�KVJDJPT�EF�EFTBIVDJPT�EF�mODB
�OP�TÂMP�QPS�GBMUB�EF�QBHP
�
TJOP�UBNCJ¹O�QPS�FYQJSBDJÂO�MFHBM�P�DPOUSBDUVBM�EFM�QMB[P
�DPO�JOEF�
QFOEFODJB�EF�MB�DBOUJEBE�RVF�TF�SFDMBNF��"TJNJTNP
�UBNCJ¹O�QPES²O�
BDVNVMBSTF�MBT�BDDJPOFT�FKFSDJUBEBT�DPOUSB�FM�mBEPS�P�BWBMJTUB�TPMJEBSJP�
QSFWJP�SFRVFSJNJFOUP�EF�QBHP�OP�TBUJTGFDIP��/P�TF�DPODSFUB�FM�QMB[P�
EF�BOUFMBDJÂO�RVF�EFCF�PQFSBS�FO�FM�SFRVFSJNJFOUP�QSFWJP�BM�BWBMJTUB�

F��
&O�FM�%FDSFUP�EF�BENJTJÂO�EFCF�BQFSDJCJSTF�B�MB�QBSUF�EFNBOEB�RVF�
EF�OP�DPNQBSFDFS�B�MB�WJTUB
�¹TUB�OP�TF�TVTQFOEFS²�Z�TF�EFDMBSBS²�FM�
EFTBIVDJP�TJO�N²T�US²NJUFT
�RVFEBOEP�DJUBEP�QBSB�SFDJCJS�MB�OPUJmDB�
DJÂO�EF�MB�TFOUFODJB
�FM�TFYUP�E½B�TJHVJFOUF�B�DPOUBS�EFM�TFÁBMBEP�QBSB�
MB�WJTUB��*HVBMNFOUF�FO�MB�SFTPMVDJÂO�EF�BENJTJÂO�RVF�TF�BDPNQBÁB�BM�
US²NJUF�EF�DJUBDJÂO
�TF�mKBS²�E½B�Z�IPSB�RVF�UFOHB�MVHBS
�FO�TV�DBTP
�FM�
MBO[BNJFOUP�RVF�EFCFS²�QSPEVDJSTF�BOUFT�EF�VO�NFT�EFTEF�MB�GFDIB�
EF�MB�WJTUB
�BEWJSUJFOEP�BM�EFNBOEBEP�RVF
�FO�DBTP�EF�RVF�MB�TFOUFO�
DJB�TFB�DPOEFOBUPSJB�Z�OP�TF�SFDVSSB
�TF�QSPDFEFS²�BM�MBO[BNJFOUP�FO�
MB�GFDIB�mKBEB
�TJO�OFDFTJEBE�EF�OPUJmDBDJÂO�QSFWJB�	"QEP���
�Q²SSB�
GPT�QSJNFSP�Z�TFHVOEP�EFM�BSU�����
�
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4J�FM�EFNBOEBEP�WPMVOUBSJBNFOUF�FOUSFHB�MBT�MMBWFT
�P�TFB
�MB�QP�
TFTJÂO�EFM�MPDBM�P�WJWJFOEB�BOUFT�EF�MB�DFMFCSBDJÂO�EF�MB�WJTUB
�¹TUB�OP�
TF�DFMFCSBS²�Z�TF�EJDUBS²�MB�SFTPMVDJÂO�DPSSFTQPOEJFOUF
�TBMWP�RVF�TF�
JOTJTUB�FO�MB�DPOUJOVBDJÂO�EF�MB�NJTNB�QBSB�SFTPMWFS�MBT�EFN²T�BDDJP�
OFT�OP�BMMBOBEBT�	BSU������
�

&O�DVBOUP�B�MBT�DPTUBT�TF�FTUBS²�QPS�MP�QSFWJTUP�FO�FM�BSU������
G��

4F�FYJHF�RVF�FM�EFNBOEBEP�TVTDFQUJCMF�EF�HP[BS�EFM�EFSFDIP�B�MB�KVT�
UJDJB�HSBUVJUB�MP�TPMJDJUF�EFOUSP�EF�MPT�USFT�E½BT�EF�MB�OPUJmDBDJÂO�EF�MB�
EFNBOEB��4J�MP�IBDF�USBOTDVSSJEP�FTUF�QMB[P
�FM�KVJDJP�OP�TF�TVTQFO�
EF
�TBMWP�DBTPT�FYDFQDJPOBMFT�mKBEPT�FO�MB�-FZ�

&M�5SJCVOBM�BM�SFDJCJS�MB�TPMJDJUVE�EFCFS²�EF�JONFEJBUP�FO�SFTPMV�
DJÂO�NPUJWBEB
�SFRVFSJS�B�MPT�SFTQFDUJWPT�$PMFHJPT�EF�"CPHBEPT�Z�
1SPDVSBEPSFT�QBSB�RVF�QSPDFEBO�BM�OPNCSBNJFOUP�	BSU�������Z��
�

H��
&M�DPOUFOJEP�EF�MB�TFOUFODJB
�RVF�EFCF�EJDUBSTF�FO�FM�QMB[P�EF�DJODP�
E½BT�EFTEF�MB�WJTUB�	BSU�������

�QVFEF�WFSTF�BGFDUBEP�QPS�MB�QPTJCJMJ�
EBE�EF�JODMVJS�VOB�DPOEFOB�EF�GVUVSP
�SFHVMBEB�FO�FM�BSU½DVMP�����FO�
MPT�TJHVJFOUFT�U¹SNJOPT��j

x�
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&O�FM�TVQVFTUP�EF�RVF�FM�EFNBOEBOUF�IBZB�FYQSFTBEP�FO�TV�EF�
NBOEB�RVF�BTVNF�FM�DPNQSPNJTP�B�RVF�TF�SFmFSF�FM�BQBSUBEP���EFM�BSU��
���
�FTUP�FT
�MB�DPOEPOBDJÂO�EF�SFOUBT�Z�HBTUPT�B�DBNCJP�EF�MB�SFEVD�
DJÂO�EFM�QMB[P�EF�EFTBMPKP�EFM�MPDBM�P�WJWJFOEB�Z�FM�EFNBOEBEP�BDFQ�
UBTF�EJDIP�DPNQSPNJTP
�MB�TFOUFODJB�EF�DPOEFOB�QPS�BMMBOBNJFOUP
�FO�
QSFWJTJÂO�EF�RVF�OP�TF�WFSJmRVF�QPS�FM�EFNBOEBEP�FM�EFTBMPKP�WPMVO�
UBSJP�EFOUSP�EFM�QMB[P�TFÁBMBEP
�mKBS²�DPO�DBS²DUFS�TVCTJEJBSJP�E½B�Z�
IPSB�EF�MBO[BNJFOUP�EFOUSP�EF�VO�QMB[P�OP�TVQFSJPS�B�MPT�RVJODF�E½BT
�
RVF�TF�FKFDVUBS²�EJSFDUBNFOUF�TJO�N²T�US²NJUFT�	BSUT��������Z������
�

I��
6OB�EF�MBT�NPEJmDBDJPOFT�N²T�JNQPSUBOUFT�RVF�IB�JOUSPEVDJEP�MB�
OVFWB�SFHVMBDJÂO�DPOTJTUF�FO�MB�TVTUJUVDJÂO�EFM�EPNJDJMJP�EFM�EFNBO�
EBEP�QPS�FM�EF�MB�TFEF�EFM�5SJCVOBM�QBSB�SFDJCJS�MB�OPUJmDBDJÂO�EF�MB�
TFOUFODJB�

"T½
�DVBOEP�TF�IBZB�DFMFCSBEP� MB�WJTUB
�FO�FM�BDUP�EF� MB�NJTNB
�
RVFEBS²O�DPOWPDBEBT�MBT�QBSUFT�QBSB�SFDPHFS�FO�EJDIB�TFEF�MB�TFOUFO�
DJB�EFOUSP�EF�MPT�DJODP�E½BT�TJHVJFOUFT�B�TV�QSPOVODJBNJFOUP
�Z�TJ�FM�
EFNBOEBEP�OP�IVCJFTF�DPNQBSFDJEP�B�MB�WJTUB
�RVFEB�DPOWPDBEP�QB�
SB�SFDPHFSMB�FO�EJDIB�TFEF�FM�TFYUP�E½B�TJHVJFOUF�EFM�E½B�TFÁBMBEP�QBSB�
MB�WJTUB��0CWJB�EFDJS�RVF�EJDIB�DPOWPDBUPSJB�Z�TFÁBMBNJFOUP�TF�FGFD�
UÈB�BM�EFNBOEBEP�FO�MB�DJUBDJÂO�JOJDJBM�EFM�KVJDJP
�DPOGPSNF�PSEFOB�FM�
Q²SSBGP�TFHVOEP�EFM�BQBSUBEP���EFM�BSU������

1BSB�MB�OPUJmDBDJÂO�EFM�BMMBOBNJFOUP�JOEJDBEP�FO�MB�MFUSB�D
�QSFDF�
EFOUF
�SFHJS²�FM�NJTNP�USBUP�BOUFSJPS�

4J�MB�TFOUFODJB�OP�TF�IVCJFTF�SFDPHJEP�FO�MBT�GFDIBT�Z�QMB[PT�TFÁBMB�
EPT
�MB�OPUJmDBDJÂO�TF�IBS²�QPS�NFEJP�EF�FEJDUPT�mKBOEP�MB�DPQJB�FO�FM�
UBCMÂO�EF�BOVODJPT�EF�MB�PmDJOB�KVEJDJBM�	BSUT�������
�������Z������
�

-P�DJFSUP�FT�RVF�B�QBSUJS�EF�MB�FOUSBEB�FO�WJHPS�EF�MB��������
�EF�
���EF�OPWJFNCSF
�TF�PUPSHB�SFGSFOEP�MFHBM�B�VO�FWFOUP�KVS½EJDP�DJFS�
UBNFOUF�FYUSBPSEJOBSJP�� MB�FKFDVDJÂO�EF�VOB�DPOEFOB�EF�IBDFS�TJO�
EFNBOEB�FKFDVUJWB
�FO�FM�NBSDP�EFM�NJTNP�QSPDFTP�EFDMBSBUJWP��-B�
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FYDFQDJPOBMJEBE�EF�FTUB�NFEJEB�FT�N²T�MMBNBUJWB�TJ�TF�UJFOF�FO�DVFO�
UB�RVF�TV�BQMJDBDJÂO�TF�MJNJUB�B�MPT�QSPDFTPT�QPS�EFTBIVDJP
�FO�MPT�
RVF�MB�DPOEFOB�EF�IBDFS�DPOTJTUF�FO�NVDIPT�DBTPT�FO�BCBOEPOBS�MB�
WJWJFOEB�IBCJUVBM��&MMP
�VOJEP�B�MB�WJBCJMJEBE�EF�MB�OPUJmDBDJÂO�EF�MB�
BENJTJÂO�EF�MB�EFNBOEB�Z�EF�MB�DJUBDJÂO�QBSB�BDVEJS�B�KVJDJP�FO�FM�EP�
NJDJMJP�BSSFOEBEP
�BVORVF�TFB�OFHBUJWB
�TJO�OFDFTJEBE�EF�BHPUBS�MPT�
NFEJPT�IBCJUVBMFT�EF�BWFSJHVBDJÂO�EFM�EPNJDJMJP�BDUVBM�Z�SFBM�EFM�EF�
NBOEBEP�QBSB�RVF�QVFEB�FKFSDJUBS�TV�EFSFDIP�EF�EFGFOTB
�IB�TVTDJUB�
EP�VOB�KVTUJmDBEB�QSFPDVQBDJÂO�QPS�FM�FRVJMJCSJP�FOUSF�MB�OFDFTBSJB�
FmDJFODJB�EFM�QSPDFTP�Z�MBT�HBSBOU½BT�EF�MB�QBSUF�EFNBOEBEB�

-P�DJFSUP�FT�RVF�VO�EFNBOEBEP�QPS�EFTBIVDJP�OP�TÂMP�OP�EJT�
QPOES²�EFM�S¹HJNFO�PSEJOBSJP�QBSB�QPEFS�DPNQBSFDFS�FO�FM�QSPDFTP�
EFDMBSBUJWP�QBSB�JOUFOUBS�JOnVJS�FO�DÂNP�TF�EFDMBSB�TV�EFSFDIP
�TJOP�
RVF�FO�FM�NBSDP�EF�FTF�NJTNP�QSPDFTP�EFDMBSBUJWP�QPES²�WFS�FKFDV�
UBEB�VOB�DPOEFOB�EF�IBDFS�DPNP�MB�EF�BCBOEPOP�EF�TV�WJWJFOEB
�TJO�
NBZPS�PQDJÂO�B�PQPOFSTF�OJ�B�RVF�MF�TFB�OPUJmDBEB�QFSTPOBMNFOUF�
MB�TFOUFODJB
�ZB�RVF�TJ�OP�DPNQBSFDF�	QPS�FKFNQMP
�QPS�OP�IBC¹STF�
MF�IBMMBEP�FO�FM�JONVFCMF�BSSFOEBEP

�MB�OPUJmDBDJÂO�EF�MB�TFOUFODJB
�
BEFN²T�EF�EFDSFUBS�TJO�N²T�FM�EFTBIVDJP
�MF�TFS²�OPUJmDBEP�FO�QPS�
FEJDUPT
�TJO�TJRVJFSB�QVCMJDBDJÂO�FO�QFSJÂEJDPT�PmDJBMFT�

4F�IB�NPEJmDBEP
�BTJNJTNP�MB�SFHVMBDJÂO�EF�MPT�+VJDJPT�3²QJEPT�$JWJMFT�
Z�EF�MBT�0mDJOBT�EF�4FÁBMBNJFOUP�*ONFEJBUP�QSFWJTUBT�QBSB�MPT�QBSUJ�
EPT�KVEJDJBMFT�DPO�KVSJTEJDDJÂO�TFQBSBEB�TFSWJEPT�QPS�.BHJTUSBEPT��-PT�
BTVOUPT�RVF�USBNJUBS²O�FTUBT�0mDJOBT
�TFHÈO�MB�OVFWB�SFHVMBDJÂO�EF�MB�
%JTQPTJDJÂO�"EJDJPOBM�2VJOUB���EF�MB�-&$
�TPO�MPT�TJHVJFOUFT�

jB
�3FDMBNBDJPOFT�EF�DBOUJEBE�SFGFSJEBT�FO�FM�BQBSUBEP���EFM�BSU½DVMP�
����EF�FTUB�MFZ�

C
�%FTBIVDJPT�EF�mODB�VSCBOB�QPS�FYQJSBDJÂO�MFHBM�P�DPOUSBDUVBM�EFM�
QMB[P�P�QPS�GBMUB�EF�QBHP�EF�SFOUBT�P�DBOUJEBEFT�EFCJEBT�Z
�FO�TV�
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DBTP
�SFDMBNBDJPOFT�EF�FTUBT�SFOUBT�P�DBOUJEBEFT�DVBOEP�MB�BDDJÂO�
EF�SFDMBNBDJÂO�TF�BDVNVMF�B�MB�BDDJÂO�EF�EFTBIVDJP�

D
� .FEJEBT�DBVUFMBSFT�QSFWJBT�P�TJNVMU²OFBT�B�MB�EFNBOEB
�B�MBT�RVF�
TF�SFmFSF�MB�SFHMB�����EFM�BSU½DVMP�����

E
�.FEJEBT�QSPWJTJPOBMFT�EF�OVMJEBE
�TFQBSBDJÂO�P�EJWPSDJP
�QSFWJBT�P�
TJNVMU²OFBT�B�MB�EFNBOEB
�QSFWJTUBT�FO�MPT�BSU½DVMPT�����Z�������

F
� %FNBOEBT�EF�TFQBSBDJÂO�P�EJWPSDJP�TPMJDJUBEPT�EF�NVUVP�BDVFS�
EP
�P�QPS�VOP�EF�MPT�DÂOZVHFT�DPO�FM�DPOTFOUJNJFOUP�EFM�PUSPx�

&M�US²NJUF�B�TFHVJS�USBT�MB�QSFTFOUBDJÂO�EF�MB�NEOFBEB
�B�UFOPS�EF�MB�%JT�
QPTJDJÂO�"EJDJPOBM�2VJOUB
�"QEP���
�1SJNFSB�EF�MB�-&$�FT�FM�TJHVJFOUF�

j
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x�

-B�SFGFSFODJB�B�MBT�OVFWBT�UFDOPMPH½BT�TF�IB�DPOWFSUJEP�FO�VO�jMVHBS�DP�
NÈOx�EFOUSP�EF�MB�FTUSVDUVSB�EF�SFGPSNB�EF�MB�PmDJOB�KVEJDJBM��"M�DPO�
WFSUJS�BMHVOPT�PCKFUJWPT�FO�MVHBSFT�DPNVOFT�TF�DPSSF�FM�SJFTHP�EF�WBDJBS�
EF�DPOUFOJEP�FM�PCKFUJWP
�EF�NPEP�RVF�OP�UFSNJOFNPT�EF�TBCFS�RV¹�
RVFSFNPT�DPOTFHVJS�DPO�MB�JODPSQPSBDJÂO�EF�OVFWBT�UFDOPMPH½BT�FO�MB�
BDUJWJEBE�Z�HFTUJÂO�EF�MB�PmDJOB�KVEJDJBM��

%FTEF�EJTUJOUPT�²NCJUPT��KVEJDJBMFT�P�OP��TF�IBCMB�EF�MB�JNQFSJPTB�
OFDFTJEBE�EF�VTBS�OVFWBT�UFDOPMPH½BT�FO�MB�BDUJWJEBE�KVEJDJBM��FTUB�SFGF�
SFODJB�WJFOF�OPSNBMNFOUF�BDPNQBÁBEB�EF�MB�FYJHFODJB�EF�VO�BVNFOUP�
EF�MBT�EPUBDJPOFT�QSFTVQVFTUBSJBT�RVF�QFSNJUBO�MB�BERVJTJDJÂO�EF�FTBT�
UFDOPMPH½BT
�OPSNBMNFOUF�WJODVMBEBT�BM�²NCJUP�EF�MB�JOHFOJFS½B�JOGPS�
N²UJDB�Z�MB�DPNVOJDBDJÂO�P�USBOTNJTJÂO�EF�EBUPT�F�JOGPSNBDJÂO�

-BT�jOVFWBT�UFDOPMPH½BTx�TF�DPOWJFSUFO�FO�VO�HSBO�DPOUFOFEPS�SFT�
QFDUP�EFM�RVF�OP�OPT�BUSFWFNPT�B�FYBNJOBS�TV�DPOUFOJEP�BVORVF�TBCF�
NPT�RVF�FT�NVZ�WPMVNJOPTP
�RVF�UJFOEF�B�TFS�DBSP
�RVF�FYJHF�VOB�QFS�
NBOFOUF�BDUVBMJ[BDJÂO�Z�NBOUFOJNJFOUP
�RVF�PCMJHB�B�RVF�RVJFO�VUJMJ[B�
FTUBT�OVFWBT�UFDOPMPH½BT�EJTQPOHB�EF�VOB�GPSNBDJÂO�DVBMJmDBEB�RVF�OP�
FT�OJ�NVDIP�NFOPT�KVS½EJDB
�TJOP�RVF�DPOFDUB�DPO�²NCJUPT�QPDP�KVEJ�
DJBMFT��/P�TF�USBUB�TÂMP�EF�RVF�TF�JODPSQPSF�FTB�OVFWB�UFDOPMPH½B
�TJOP�
RVF�BEFN²T�FT�OFDFTBSJP�TBCFS�VUJMJ[BSMB�

5SBUBNPT�QPS�MP�UBOUP�EF�VO�DPOUFOFEPS�DPTUPTP�Z�FYUSFNBEBNFOUF�
TPmTUJDBEP��UPEP�MP�RVF�OP�DPOPDFNPT�UFOEFNPT�B�DPOTJEFSBS�RVF�FT�
TPmTUJDBEP��SFTQFDUP�EFM�RVF�FO�FM�²NCJUP�KVEJDJBM�BÁBEJNPT�EPT�SF�
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RVJTJUPT�DPNQMFNFOUBSJPT�RVF�B�OVFTUSP�KVJDJP�TPO�JNQSFTDJOEJCMFT�QB�
SB�SFDJCJS�TJO�SFDFMP�FM�QSPHSFTP�RVF�TVQPOES²�

o� -BT�OVFWBT�UFDOPMPH½BT�EFCFO�HBSBOUJ[BS�MB�JOUFHSJEBE�EF�MB�JOGPS�
NBDJÂO�P�EPDVNFOUBDJÂO�RVF�NBOFKFO��5BOUP�FO�FM�NBOFKP�EF�
BSDIJWPT�FO�FM�FOUPSOP�KVEJDJBM�DPNP�FO�MB�DPNVOJDBDJÂO�EF�FTPT�
BSDIJWPT�EF�MPT�KV[HBEPT�B�MPT�DJVEBEBOPT�Z�WJDFWFSTB�TF�EFCF�BTF�
HVSBS�RVF�FM�DPOUFOJEP�EF�FTPT�BSDIJWPT�OP�QVFEF�TFS�NBOJQVMBEP�
OJ�NPEJmDBEP�QPS�UFSDFSPT�

o� -BT�OVFWBT�UFDOPMPH½BT�EFCFO�HBSBOUJ[BS�DJFSUPT�EFSFDIPT�GVOEB�
NFOUBMFT��&O�FM�²NCJUP�EF�MB�KVTUJDJB�MBT�OVFWBT�UFDOPMPH½BT�TF�BQMJ�
DBO�TPCSF�NBUFSJBMFT�jFYUSFNBEBNFOUF�TFOTJCMFTx
�MPT�EFSFDIPT�EF�
MPT�DJVEBEBOPT�Z�TV�UVUFMB
�QPS�MP�UBOUP�FM�VTP�EF�FTUBT�UFDOPMPH½BT�
EFCF�SFTQPOEFS�B�EFUFSNJOBEPT�TUBOEBSET�EF�DBMJEBE�RVF�FWJUFO�VO�
VTP�P�EJGVTJÂO�JOEFCJEP�EF�MB�JOGPSNBDJÂO�RVF�TF�NBOFKB��/P�TF�
USBUB�TPMP�EF�HBSBOUJ[BS�VOB�DPSSFDUB�QSPUFDDJÂO�EF�MPT�EBUPT�DPO�
GPSNF�B�MB�OPSNBUJWB�FO�FTUB�NBUFSJB
�TJOP�MB�EF�FWJUBS�RVF�MB�JOGPS�
NBDJÂO�RVF�TF�NBOFKB�UFOHB�PUSP�VTP�RVF�OP�TFB�FM�FTUSJDUBNFOUF�
KVEJDJBM
�QPS�MP�RVF�EFCFS½B�RVFEBS�WFEBEP�FM�BDDFTP�OP�TÂMP�B�JOUF�
SFTFT�P�BDUJWJEBEFT�QSJWBEBT
�TJOP�UBNCJ¹O�B�JOUFSFTFT�P�BDUJWJEBEFT�
EF�PUSBT�BENJOJTUSBDJPOFT�EJTUJOUB�EF�MB�EF�KVTUJDJB�

&TUPT� SFRVJTJUPT� DPNQMFNFOUBSJPT� QVFEFO� MMFHBS� B� DPOWFSUJSTF� FO�
WFSEBEFSPT�FTDPMMPT�RVF�JNQJEBO�VOB�OPSNBM�JODPSQPSBDJÂO�EF�MBT�OVF�
WBT�UFDOPMPH½BT�B�MB�BDUJWJEBE�KVEJDJBM�

"OUFT�EF�FOUSBS�B�BOBMJ[BS�FM�BMDBODF�EF�MB�SFGPSNB�RVF�MMFWBS²�B�FGFD�
UP� MB� -FZ� �������� FO� FTUB�NBUFSJB� TFS½B� DPOWFOJFOUF� EPUBS� EF� DJFSUB�
TVTUBODJB�FTF�DPOUFOFEPS�EF�MBT�OVFWBT�UFDOPMPH½BT�QBSB�TBCFS�EF�RV¹�
FTUBNPT�IBCMBOEP�FYBDUBNFOUF�P�RV¹�UFDOPMPH½BT�QSFDJTBNPT�P�FTUB�
NPT�EJTQVFTUPT�B�JODPSQPSBS��1BSB�FTUB�MBCPS
�FO�QSJNFS�MVHBS
�TF�EFCF�
BEWFSUJS�RVF�OP�TF�QBSUF�EFTEF�MB�OBEB
�OP�TF�USBUB�EF�JODPSQPSBS�EFTEF�
DFSP�MBT�OVFWBT�UFDOPMPH½BT
�TJOP�EF�OPSNBMJ[BS�TV�VTP�Z�EF�QFSNJUJS�RVF�
¹TUBT�JOUFSBDUÈFO�FO�CFOFmDJP�EF�MB�HFTUJÂO�EFM�QSPDFEJNJFOUP�Z�FO�CF�
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OFmDJP�EF�VOB�UVUFMB�EF�MPT�JOUFSFTFT�EF�MPT�DJVEBEBOPT�N²T�²HJM�Z�N²T�
FmDB[��1PS�MP�UBOUP�MB�OPSNBMJ[BDJÂO�EFM�VTP�EF�MB�OVFWBT�UFDOPMPH½BT�
UFOES²�TFOUJEP�FO�MB�NFEJEB�FO�MB�RVF�TJSWBO�QBSB�TFSWJDJPT�N²T�²HJMFT�Z�
FmDBDFT�

"M�IBCMBS�EF�OPSNBMJ[BDJÂO�OP�EFCF�FTDBQBSTF�FM�EFUBMMF�EF�RVF�BM�
HVOBT� UFDOPMPH½BT�ZB�TF�IBO� JEP� JODPSQPSBOEP�B� MB�BDUJWJEBE� KVEJDJBM
�
JODPSQPSBDJÂO�RVF�IB�TJEP�DJFSUBNFOUF�EFTJHVBM�FO�GVODJÂO�EF�MBT�$P�
NVOJEBEFT�"VUÂOPNBT�Z�FO�GVODJÂO�EF�MPT�ÂSHBOPT�KVEJDJBMFT�Z�MB�MPDB�
MJ[BDJÂO�EF�MPT�NJTNPT��%F�MP�RVF�OP�DBCF�OJOHVOB�EVEB�FT�RVF�FM�N²T�
TPmTUJDBEP�EF�MPT�NFEJPT�VUJMJ[BEP�FO�FM�EFDBOBUP�EF�MPT�KV[HBEPT�EF�
VOB�HSBO�DJVEBE�OP�UJFOF�VOB�JOUFSSFMBDJÂO�nVJEB�DPO�MPT�NFEJPT�RVF�
EFCB�FNQMFBS�FM�KV[HBEP�EF�PUSB�$PNVOJEBE�"VUÂOPNB��

&M�VTP�EFM�GBY�P�MPT�USBUBNJFOUPT�EF�UFYUP�WJODVMBEPT�B�QSPHSBNBT�EF�
PSEFOBEPS�TF�IBO�OPSNBMJ[BEP�FO�MPT�ÈMUJNPT����BÁPT
�MP�RVF�IB�IFDIP�
RVF�UFDOPMPH½BT�RVF�FO�TV�NPNFOUP�TF�DPOTJEFSBSPO�OPWFEPTBT�BIPSB�
TF�FODVFOUSFO�JOUFHSBEBT�FO�MB�BDUJWJEBE�DPUJEJBOB�EF�MPT�KV[HBEPT��1PS�
MP�UBOUP
�EFCFNPT�QBSUJS�EF�MB�CBTF�EF�RVF�IBO�EF�DPOWJWJS�UFDOPMPH½BT�
OPWFEPTBT�DPO�PUSBT�RVF�OP�MP�TPO�UBOUP
�EFCJFOEP�BDFOUVBSTF�FM�FT�
GVFS[P�FO�HBSBOUJ[BS�RVF�MBT�OPWFEBEFT�TF�QVFEFO�JODPSQPSBS�DPO�SB�
QJEF[�Z�GBDJMJEBE�B�MPT�FOUPSOPT�EF�USBCBKP��HBSBOUJ[BOEP�UBNCJ¹O�RVF�
OVFWBT�Z�WJFKBT�UFDOPMPH½BT�TF�JOUFSSFMBDJPOBO�DPO�OPSNBMJEBE�QFSNJ�
UJFOEP�VO�VTP�nVJEP�EF�MBT�NJTNBT�

%FCF�SFBMJ[BSTF�VO�SFQBTP�EF�MBT�OFDFTJEBEFT�EF�MPT�FOUPSOPT�EF�USB�
CBKP�EF�MB�BENJOJTUSBDJÂO�EF�KVTUJDJB�Z�EF�TJ�MB�UFDOPMPH½B��EFOPNJOBEB�
BT½�FO�BCTUSBDUP��TBUJTGBDF�P�QVFEF�TBUJTGBDFS�FTBT�OFDFTJEBEFT�
��� 6O�QSJNFS�SFRVFSJNJFOUP�P�OFDFTJEBE�TF� SFGFS½B�B� MB�BDUJWJEBE�FT�

USJDUBNFOUF�KVEJDJBM
�FT�EFDJS
�B�MB�UBSFB�EFM�KVF[�FO�PSEFO�BM�EJDUBEP�
EF�TVT�SFTPMVDJPOFT��USBUBNJFOUPT�EF�UFYUP�
�B�MB�SFQSPEVDDJÂO�EF�
SFTPMVDJPOFT�P�EF�QBSUF�EF�FTBT�SFTPMVDJPOFT�RVF�TF�SFJUFSBCBO�FO�FM�
UJFNQP��MPT�NPEFMPT�P�QMBOUJMMBT�
�JODMVTP�BM�VTP�EF�CBTFT�EF�EB�
UPT�KVSJTQSVEFODJBMFT�Z�CJCMJPUFDBT�WJSUVBMFT�RVF�QFSNJUJFSBO�BDDFEFS�
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DPO�SBQJEF[�B�MBT�GVFOUFT�EF�DPOPDJNJFOUP��&TUF�QSJNFS�DJSDVMP�EF�
OFDFTJEBEFT�IB�RVFEBEP�FO�MB�BDUVBMJEBE�SB[POBCMFNFOUF�TBUJTGFDIP�
HSBDJBT�B�MB�MBCPS�EFM�$&/%0+�Z�B�MB�OPSNBMJ[BDJÂO�EFM�VTP�EF�PS�
EFOBEPSFT�FO�MB�BDUJWJEBE�KVEJDJBM
�PSEFOBEPSFT�RVF�FO�PDBTJPOFT�TPO�
GBDJMJUBEPT�QPS�MBT�BENJOJTUSBDJPOFT�DPNQFUFOUFT�QFSP�RVF�FO�PUSBT�
PDBTJPOFT�MPT�IB�EF�QPOFS�FM�QSPQJP�KVF[�EF�TV�CPMTJMMP�

��� 7JODVMBEP�FTUSFDIBNFOUF�B�FTF�QSJNFS�D½SDVMP�BQBSFDF�EF�JONFEJB�
UP�VO�TFHVOEP�D½SDVMP�EF�OFDFTJEBEFT�EFTUJOBEP�FO�QSJNFS�MVHBS�BM�
BMNBDFOBNJFOUP�EF�FTBT�SFTPMVDJPOFT�Z�B�MB�HFTUJÂO�EF�MBT�NJTNBT
�
EFUFDU²OEPTF�BRV½�QSPCMFNBT�NVDIP�N²T�TFSJPT�EBEP�RVF�OP�UPEPT�
MPT�PSEFOBEPSFT�QFSTPOBMFT�Z�QSPHSBNBT�RVF�VUJMJ[BO�MPT�KVFDFT�TPO�
DPNQBUJCMFT�DPO�MPT�QSPHSBNBT�JOGPSN²UJDPT�VUJMJ[BEPT�QPS�MB�BENJ�
OJTUSBDJÂO�EF�KVTUJDJB�MP�RVF�IBDF�RVF�FM�BMNBDFOBNJFOUP�Z�HFTUJÂO�
EF�FTB�EPDVNFOUBDJÂO�OP�TFB�OJ�ÈUJM�OJ�FmDB[�EBEP�RVF�FM�KVF[�IB�EF�
jHVBSEBSx�TVT�SFTPMVDJPOFT�FO�BSDIJWPT�P�DBSQFUBT�RVF�OP�JOUFSDP�
NVOJDB�DPO�MBT�CBTFT�EF�EBUPT�EF�MB�JOGPSN²UJDB�RVF�TF�VUJMJ[B�FO�TV�
KV[HBEP��&O�FTUF�QVOUP�EFCF�BEWFSUJSTF�RVF�FM�$&/%0+�OP�QVFEF�
DPOWFSUJSTF�FO�FM�HFTUPS�EF�MB�UPUBMJEBE�EF�MBT�SFTPMVDJPOFT�RVF�EJDUBO�
MPT�KV[HBEPT�Z�RVF
�QPS�MP�UBOUP
�FTB�HFTUJÂO�EFCF�SFBMJ[BSTF�EF�PUSP�
NPEP
�TJHVJFOEP�PUSPT�DSJUFSJPT��"RV½�TF�EFUFDUB
�TJO�OJOHVOB�EJm�
DVMUBE
�VOB�OFDFTJEBE�RVF�OP�FTU²�CJFO�DVCJFSUB�

��� &M�UFSDFS�D½SDVMP�EF�OFDFTJEBEFT�UJFOF�RVF�WFS�DPO�MB�BDUJWJEBE�EF�MB�
PmDJOB�KVEJDJBM�Z�TF�SFmFSF�BM�SFHJTUSP�EF�EFNBOEBT
�FT�EFDJS
�B�MBT�CB�
TFT�EF�EBUPT�EF�QSPDFEJNJFOUPT�FO�US²NJUF�P�BSDIJWBEPT��4F�IB�BWBO�
[BEP�NVDIP�Z�EFTEF�MPT�EFDBOBUPT�TF�SFHJTUSBO�JOGPSN²UJDBNFOUF�MBT�
EFNBOEBT�Z�FTF�SFHJTUSP�HFOFSBM�TF�DPNVOJDB�B�MPT�KV[HBEPT
�EF�NPEP�
RVF�EJTQPOJFOEP�EFM�OÈNFSP�EF�SFHJTUSP�HFOFSBM�P�EFM�OPNCSF�EF�MBT�
QBSUFT�TF�QVFEF�SBTUSFBS�Z�MPDBMJ[BS�VO�QSPDFEJNJFOUP�FO�VO�EFUFSNJ�
OBEP�KV[HBEP��4JO�FNCBSHP
�FTPT�BWBODFT�TPO�FO�FM�NFKPS�EF�MPT�DBTPT�
MPDBMFT
�FT�EFDJS
�TF�IB�QSPDFEJEP�B�VO�SFHJTUSP�HFOFSBM�QPS�QBSUJEP�KV�
EJDJBM�Z�KVSJTEJDDJÂO�QFSP�OP�IBZ�VOB�HSBO�CBTF�EF�EBUPT�RVF�QFSNJUB�
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BDDFEFS�EFTEF�VOB�TPMB�QBOUBMMB�B�MB�MPDBMJ[BDJÂO�EF�UPEPT�MPT�QSPDF�
EJNJFOUPT�KVEJDJBMFT�FO�DVSTP�P�BSDIJWBEPT�RVF�BGFDUFO�B�VOB�NJTNB�
QFSTPOB��/P�TF�USBUB�EF�CVTDBS�VO�ÈOJDP�SFHJTUSP�JOUFHSBEP�TJOP�EF�VO�
TJTUFNB�RVF�QFSNJUB�DPNVOJDBS�MPT�EJTUJOUPT�SFHJTUSPT�BCJFSUPT�

��� 7JODVMBEP�B�MP�BOUFSJPS�TF�BCSF�VO�DVBSUP�D½SDVMP�FO�FM�RVF�TF�PCTFS�
WBO�EFmDJFODJBT
�RVF�FT�FM�SFGFSJEP�B�MB�JODPSQPSBDJÂO�B�DBEB�QSPDF�
EJNJFOUP�SFHJTUSBEP�EF�UPEBT�MBT�SFTPMVDJPOFT�EJDUBEBT�FO�FM�NJTNP
�
UBOUP�MBT�EFmOJUJWBT�P�USBTDFOEFOUFT�DPNP�MBT�EF�NFSP�US²NJUF��"M�
HVOBT�DPNVOJEBEFT� BVUÂOPNBT�BEVDFO�QSPCMFNBT�EF�DBQBDJEBE�P�
NFNPSJB�Z�DPO�FMMP�QSPDFEFO�B�CBSSJEPT�P�WBDJBEPT�TJTUFN²UJDPT�EF�
MBT�SFTPMVDJPOFT�EJDUBEBT�DBEB�QPDBT�TFNBOBT
�PCMJHBOEP�DPO�FMMP�B�
RVF�UPEPT�MPT�QSPDFEJNJFOUPT�FO�DVSTP�IBZBO�EF�UFOFS�VO�JNQSFT�
DJOEJCMF�TPQPSUF�FO�QBQFM�

��� -PT�DVBUSP�D½SDVMPT�BOBMJ[BEPT�IBTUB�BIPSB�FYJHFO�NPEFSOPT�PSEF�
OBEPSFT��IBSEXBSF�
�TFSWJEPSFT�DPNVOFT�RVF�OPT�JOUFSDPOFDUFO�
Z�DJFSUB�DBQBDJEBE�EF�NFNPSJB�EF�MPT�NJTNPT�QBSB�BMCFSHBS�DPO�OPS�
NBMJEBE�UPEB�FTB�JOGPSNBDJÂO��"EFN²T�TF�SFRVJFSF�VO�TPGUXBSF�DP�
NÈO�P�QPS�MP�NFOPT�DPNQBUJCMF�RVF�QFSNJUB�VOB�JOUFSDPOFYJÂO�SFBM�
FOUSF�UFSNJOBMFT�RVF�EF�NPNFOUP�TF�FODVFOUSBO�EFOUSP�EF�MB�QSPQJB�
FTUSVDUVSB�KVEJDJBM
�FT�EFDJS
�TPO�MBT�RVF�DPNVOJDBO�BM�KVF[�DPO�FM�SFT�
UP�EF�MB�PmDJOB�P�DPO�MPT�EFDBOBUPT�Z�B�¹TUPT�DPO�FM�KVF[��5PEBW½B�OP�
IBZ�VO�SFRVFSJNJFOUP�EF�RVF�FTB�JOGPSNBDJÂO�EFCB�HFTUJPOBSTF�P�JO�
UFSSFMBDJPOBSTF�DPO�UFSDFSPT�BKFOPT�B�MB�PmDJOB�KVEJDJBM�

��� $VBOEP�MPT�+V[HBEPT�EFCFO�DPNVOJDBSTF�DPO�MBT�QBSUFT�P�DPO�UFSDF�
SPT�TF�DPNQMJDBO�MBT�FYJHFODJBT�Z�HBSBOU½BT
�ZB�RVF�MB�QSJNFSB�EF�MBT�
DPNVOJDBDJPOFT
�FM�FNQMB[BNJFOUP
�EFCF�TFS�OFDFTBSJBNFOUF�QFSTP�
OBM
�FYJHJFOEP�MB�-&$�RVF�TF�BHPUFO�MBT�W½BT�RVF�BTFHVSFO�FTF�DPO�
UBDUP�QFSTPOBM��1PS�PUSP�MBEP
�OP�UPEPT�MPT�DJVEBEBOPT�EJTQPOFO�EF�
TPQPSUFT�JOGPSN²UJDPT�RVF�QFSNJUBO�MB�DPNVOJDBDJÂO�QPS�FTUB�W½B�UF�
MFN²UJDB
�OJ�TF�QVFEF�EBS�DFSUF[B�EF�MB�SFDFQDJÂO�QFSTPOBM��-PT�QSP�
CMFNBT�EF�JNQMBOUBDJÂO�EF�MB�mSNB�FMFDUSÂOJDB�FO�MB�KVTUJDJB�IBDF�RVF�
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FO�NVDIPT� UFSSJUPSJPT�TFB� JNQPTJCMF�VOB�DPNVOJDBDJÂO�DPO�mSNB�
FMFDUSÂOJDB�EFM�+V[HBEP�DPO�UFSDFSPT�

��� 6OB�WF[�SFBMJ[BEB�MB�DPNVOJDBDJÂO�QFSTPOBM�OP�QBSFDF�RVF�IBZB�PCT�
U²DVMPT�QBSB�RVF�TVDFTJWBT�DPNVOJDBDJPOFT�TF�QVEJFSBO�IBDFS�QPS�FM�
DBVDF�EF�MBT�OVFWBT�UFDOPMPH½BT�JOGPSN²UJDBT
�BEWJSUJFOEP�FO�UPEP�DBTP�
RVF�FO�NVDIPT�QSPDFEJNJFOUPT�MB�QSFDFQUJWB�JOUFSWFODJÂO�EF�BCPHBEP�
Z�QSPDVSBEPS�IBS²�RVF�TFB�B�USBW¹T�EF�FTUPT�ÈMUJNPT�MB�DPNVOJDBDJÂO�
QPS�NFEJPT�UFMFN²UJDPT��-B�FYQFSJFODJB�EF�-FYOFU
�TJFOEP�QPTJUJWB
�FT�
MJNJUBEB�FO�DVBOUP�B�MPT�UFSSJUPSJPT�Z�QMBOUFB�FM�QSPCMFNB�EF�OP�TPQPS�
UBS�EF�NPNFOUP�BSDIJWPT�BEKVOUPT�B�MBT�SFTPMVDJPOFT�KVEJDJBMFT�

��� &TU²O�FO�GBTF�FNCSJPOBSJB�MBT�FYQFSJFODJBT�EF�QSFTFOUBDJÂO�EF�EPDV�
NFOUPT�QPS�W½B�JOGPSN²UJDB
�SFTQFDUP�EF�MB�RVF�TF�QMBOUFBO�MPT�QSP�
CMFNBT�BMVEJEPT�EF�HBSBOU½B�EF�OP�NBOJQVMBDJÂO�EF� MPT�FTDSJUPT�Z�
EPDVNFOUPT
�MPT�EF�DFSUF[B�EF�MB�QFSTPOBMJEBE�EFM�FNJTPS�Z�SFDFQUPS�
EFM�NFOTBKF
�BT½�DPNP�MB�QSPQJB�SFDFQDJÂO��&TUBT�MJNJUBDJPOFT�OP�IBO�
JNQFEJEP�BMHVOBT�FYQFSJFODJBT�FO�NBUFSJB�EF�QSFTFOUBDJÂO�EF�EPDV�
NFOUPT�FO�TPQPSUFT�JOGPSN²UJDPT��$%
�%7%�P�QFO�ESJWF��TJFN�
QSF�RVF�WBZBO�BDPNQBÁBEPT�EFM�DPSSFTQPOEJFOUF�TPQPSUF�QBQFM�EF�
DVBOEP�NFOPT�MPT�EPDVNFOUPT�PSJHJOBMFT�

��� 4F�IBO�QSPEVDJEP�BWBODFT�TJHOJmDBUJWPT�FO�FM�USBUBNJFOUP�EF�MB�HSB�
CBDJÂO�EF�MPT�KVJDJPT�Z�WJTUBT��"MHVOBT�DPNVOJEBEFT�EJTQPOFO�ZB�EF�
TJTUFNBT�NVZ�DPNQMFUPT�EF�HFTUJÂO
�BSDIJWP�Z�NBOFKP�EF�FTUBT�mM�
NBDJPOFT�JODMVTP�QPS�NFEJP�EF�TFSWJEPSFT�EF�*OUFSOFU�RVF�FWJUBO�FM�
WPMDBEP�FO�$%�P�%7%�Z�TV�FYBNFO�EJSFDUP�EFTEF�MB�SFE��&O�UPEP�
DBTP
�MB�FYQFSJFODJB�OP�FT�VOJGPSNF�FO�UPEB�&TQBÁB�

����&TPT�NJTNPT�BWBODFT�FO�FM�²NCJUP�DJWJM�IBO�QFSNJUJEP�FYQFSJFODJBT�
QPTJUJWBT�FO�MB�QS²DUJDB�EF�EFDMBSBDJPOFT�QPS�WJEFPDPOGFSFODJB
�EBEP�
RVF�MBT�FYJHFODJBT�Z�HBSBOU½BT�EF�MPT�DPOnJDUPT�DJWJMFT��FYDMVJEPT�
MPT�EF�GBNJMJB��TPO�EJTUJOUBT�EF�MBT�QFOBMFT�

����'JOBMNFOUF�EFCF� BEWFSUJSTF�RVF� MB�-&$�EF������ZB� JODMV½B� FM�VTP�
OPSNBMJ[BEP�EF�OVFWBT�UFDOPMPH½BT�DPNP�TPQPSUF�QSPCBUPSJP�
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-B�FOVNFSBDJÂO�EF�MBT�OFDFTJEBEFT�FYQVFTUBT�FO�MPT�BQBSUBEPT�BOUF�
SJPSFT�QFSNJUF�JEFOUJmDBS�MPT�QSJODJQBMFT�QSPCMFNBT�RVF�FYJTUFO�TPCSF�
FTUB�DVFTUJÂO�QBSUJFOEP�EF�USFT�FKFT�
*�� &M�NBSDP�MFHBM�QBSB�FM�VTP�EF�MBT�OVFWBT�UFDOPMPH½BT�FO�MB�BENJOJT�

USBDJÂO�EF�KVTUJDJB�MP�IBC½B�EFmOJEP�JOJDJBMNFOUF�MB�-&$������FO�TV�
SFEBDDJÂO�PSJHJOBSJB�Z�MP�IBC½B�BNQMJBEP�MB�SFGPSNB�EF�MB�-FZ�0SH²�
OJDB�EFM�1PEFS�+VEJDJBM�EF�������1PS�UBOUP
�VOB�QBSUF�EFM�DBNJOP�IB�
TJEP�USB[BEP�B�MP�MBSHP�EF�MPT�ÈMUJNPT����BÁPT�

**�� 4F�IB�QSPEVDJEP�VO�QSJNFS�JNQVMTP�UFDOPMÂHJDP�FO�MB�BENJOJTUSB�
DJÂO�EF�KVTUJDJB
�BM�NFOPT�FO�FM�²NCJUP�DJWJM��JNQVMTP�RVF�IB�RVF�
EBEP�MBTUSBEP�QPS�FM�EFTJHVBM�EFTBSSPMMP�FO�MPT�EJTUJOUPT�UFSSJUPSJPT�
FO�GVODJÂO�EF�MBT�QPM½UJDBT�EFTQMFHBEBT�QPS�MBT�DPNVOJEBEFT�BVUÂ�
OPNBT��"ÁBEJ¹OEPTF�FO�FTUF�QVOUP�VO�QSPCMFNB�EF�DPNQBUJCJMJEBE�
FOUSF�TJTUFNBT�JOGPSN²UJDPT�EF�EJTUJOUB�FYUSBDDJÂO�UFSSJUPSJBM��

***��7JODVMBEP�B�MP�BOUFSJPS�EFCF�BEWFSUJSTF�RVF�MB�OPSNBMJ[BDJÂO�FO�FM�
VTP�EF�FTUBT�UFDOPMPH½BT
�BDUVBMFT�P�WFOJEFSBT
�OP�EFQFOEF�EF�VO�
EFTBSSPMMP�FO�EJTQPTJDJPOFT�DPO�SBOHP�EF�MFZ
�TJOP�EF�QPM½UJDBT�FGFD�
UJWBT�RVF�QFSNJUBO�OP�TPMP�FM�EFTQMJFHVF
�TJOP�UBNCJ¹O�MB�JOUFSDP�
OFYJÂO�EF�SFEFT�EF�DPNVOJDBDJÂO�

4F�BOBMJ[BS²
�B�DPOUJOVBDJÂO
�DV²OUP�IB�QPEJEP�JODPSQPSBS�MB�SFDJFOUF�
SFGPSNB�FO�MB�BOEBEVSB�EF�MBT�OFDFTJEBEFT�EFTDSJUBT��

6OP�EF�MPT�QVOUPT�GVOEBNFOUBMFT�FO�FM�BWBODF�FO�FTUB�NBUFSJB�FT�FM�
BSU½DVMP�����FO�TV�Q²SSBGP��
�RVF�QFSNJUF�DPOTJEFSBS�TVQFSBEBT�MBT�BDUBT�
FO�TPQPSUF�QBQFM�TJ�FM�TFDSFUBSJP�EJTQPOF�EF�mSNB�FMFDUSÂOJDB�SFDPOPDJ�
EB�V�PUSP�TJTUFNB�EF�TFHVSJEBE��EFKBOEP�QPS�MP�UBOUP�QFOEJFOUF�FTUB�
SFGPSNB�EF�FTF�EFTBSSPMMP�OPSNBUJWP�RVF�EPUF�EF�mSNB�FMFDUSÂOJDB�BM�
TFDSFUBSJP�KVEJDJBM���4JO�FNCBSHP
�FTUF�QSFDFQUP�OP�IBDF�TJOP�DPOTUBUBS�
BMHP�RVF�ZB�IBC½B�TJEP�TVQFSBEP�FO�MB�QS²DUJDB�Z�FT�MB�QPDB�VUJMJEBE�EF�MBT�
BDUBT�FTDSJUBT�GSFOUF�B�MB�HSBCBDJÂO
�QPDB�VUJMJEBE�QBSB�FM�KVF[��RVF�OP�
TVFMF�DPOTVMUBSMBT�TJOP�RVF�BDDFEF�CJFO�B�TVT�OPUBT�CJFO�BM�TPQPSUF�BV�
EJPWJTVBM��Z�QBSB�MBT�QBSUFT��RVF�OP�FODVFOUSBO�FO�FM�BDUB�FMFNFOUPT�
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RVF�MF�QFSNJUBO�VOB�FGFDUJWB�UVUFMB�EF�TVT�EFSFDIPT���&O�FTUF�TFOUJEP�
FM�BSU½DVMP�������OP�IBDF�TJOP�EBS�DPCFSUVSB�MFHBM�B�VOB�SFBMJEBE�JNQVFT�
UB�QPS�MB�QS²DUJDB��

4FHVSBNFOUF�FM�FYBNFO�EF�MPT�BSU½DVMPT����
�����Z�����OP�EFCF�BOB�
MJ[BSTF�FO�FM�DPOUFYUP�EF�MB�JODPSQPSBDJÂO�EF�MBT�OVFWBT�UFDOPMPH½BT
�TJ�
OP�FO�FM�EFM�FTUBCMFDJNJFOUP�EF�MPT�OVFWPT�²NCJUPT�EF�DPNQFUFODJB�EF�
MPT�TFDSFUBSJPT�KVEJDJBMFT�Z�MB�QPTJCJMJEBE�EF�FMVEJS�TV�QSFTFODJB�FO�MBT�
WJTUBT
�EF�BI½�RVF�OP�QVFEB�DPOTJEFSBSTF�RVF�TF�IBO�BNQMJBEP�MBT�QPTJCJ�
MJEBEFT�EF�EFTBSSPMMP�UFDOPMÂHJDP�EF�MBT�WJTUBT
�TJOP�RVF�TF�IBO�FYQMJDJ�
UBEP�BMHVOBT�DVFTUJPOFT�SFGFSJEBT�B�MBT�HBSBOU½BT�GPSNBMFT�QBSB�FMVEJS�EJ�
DIB�QSFTFODJB�RVF
�QPS�PUSB�QBSUF
�OP�FSB�PCKFUJWBNFOUF�JNQSFTDJOEJCMF�
QBSB�FM�EFTBSSPMMP�EF�MBT�HBSBOU½BT�EF�MBT�QBSUFT�FO�EJDIP�BDUP�

/P�TF�PCTFSWBO
�TJO�FNCBSHP
�FO�FM�BSUJDVMBEP�EF�MB�-FZ�HSBOEFT�P�
QFRVFÁPT�BWBODFT�FO�PUSBT�DVFTUJPOFT�JNQSFTDJOEJCMFT�QBSB�MB�OPSNBMJ�
[BDJÂO�EFM�VTP�EF�OVFWBT�UFDOPMPH½BT��"T½
�QPS�FKFNQMP
�FM�SFEBDUBEP�EF�
MPT�BSU½DVMPT�����Z�����OP�TVQPOF�DBNCJPT�TVTUBODJBT�FO�DVBOUP�B�MB�DP�
NVOJDBDJÂO�EF�BDUVBDJPOFT�KVEJDJBMFT�QPS�NFEJPT�UFMFN²UJDPT��5BNQPDP�
IBZ�DBNCJPT�TVTUBODJBMFT�FO�MBT�QPTJCJMJEBEFT�EF�DPNVOJDBDJÂO�B�UFSDF�
SPT�RVF�OP�TPO�QBSUFT�

4F�IB�QFSEJEP�VOB�CVFOB�PQPSUVOJEBE�QBSB�IBCJMJUBS�MB�QSFTFOUBDJÂO�EF�
EFNBOEBT�P�SFDMBNBDJPOFT�QPS�NFEJP�EF�DPSSFP�FMFDUSÂOJDP�P�VUJMJ[BOEP�
QMBOUJMMBT�P�GPSNVMBSJPT�B�MPT�RVF�QVEJFSB�BDDFEFSTF�QPS�NFEJP�EF�*OUFS�
OFU��QPS�FKFNQMP�FO�SFDMBNBDJPOFT�TJNQMFT�EF�DBOUJEBE�P�FO�KVJDJPT�NP�
OJUPSJPT���-B�JOUSPEVDDJÂO�FO�FM�BÁP������EF�MB�SFGFSFODJB�B�MBT�EFOPNJ�
OBEBT�EFNBOEBT�GPSNVMBSJP�OP�IB�TJEP�EFTBSSPMMBEB�QPS�FM�OVFWP�UFYUP�
MFHBM��)BZ�PUSBT�BENJOJTUSBDJPOFT�FO�MBT�RVF�MPT�DJVEBEBOPT�TF�IBO�BDPT�
UVNCSBEP�B�DPNVOJDBSTF�QPS�NFEJP�EF�QMBOUJMMBT�P�GPSNVMBSJPT�FO�MB�SFE�
FWJUBOEP�DPO�FMMP�FM�US²NJUF�CVSPDS²UJDP�EF�MB�QSFTFOUBDJÂO�Z�SFHJTUSP�

4JO�FNCBSHP
�FM�OVFWP�SFEBDUBEP�EFM�BSU½DVMP�����T½�FYQMJDJUB�MPT�QP�
TJCMFT�GBMMPT�EFM�TJTUFNB�EF�KVTUJmDBDJÂO�QPS�FM�EFTUJOBUBSJP�FO�MBT�DPNV�
OJDBDJPOFT�UFMFN²UJDBT�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

�� ��

).&/2-%฀$%฀,!฀#/-)3)».฀$%฀02)6!$/฀3/"2%฀,!฀.5%6!฀/&)#).!฀*5$)#)!,

/P�IBZ�BWBODFT�TJHOJmDBUJWPT�FO�NBUFSJB�EF�SFNJTJÂO�EF�BDUPT�EF�DP�
NVOJDBDJÂO�QPS�NFEJPT�UFMFN²UJDPT
�BVORVF�TV�VTP�TF�IBZB�BEPQUBEP�
EF�ZB�IFDIP�FO�BMHVOPT�USJCVOBMFT�

5BNQPDP�MB�SFGPSNB�IB�TFSWJEP�QBSB�SFHVMBS�FM�USBUBNJFOUP�JOGPSN²�
UJDP�B�MBT�EJTUJOUBT�SFTPMVDJPOFT�KVEJDJBMFT�EJDUBEBT�FO�FM�QSPDFEJNJFOUP
�
USBUBNJFOUP�RVF�OP�TÂMP�TF�SFmFSF�B�TV�BSDIJWP
�TJOP�BM�BDDFTP
�MB�QP�
TJCJMJEBE�EF�PSEFOBS�FM�QSPDFEJNJFOUP�EF�VO�NPEP�OP�DSPOPMÂHJDP
�MB�
EJHJUBMJ[BDJÂO�EF�EPDVNFOUPT�BDPNQBÁBEPT�QPS�MBT�QBSUFT�P�MBT�QPTJ�
CJMJEBEFT�EF�FYQVSHP�QBSB�SFEVDJS�FM�WPMVNFO�Z�DPOUFOJEP�EF�BMHVOPT�
QSPDFEJNJFOUPT
�RVF�RVFEBSBO�EJNFOTJPOBEP�TÂMP�B�BRVFMMPT�BTQFDUPT�
TVTUBODJBMFT�F�JNQSFTDJOEJCMFT�

4PSQSFOEF�RVF
�QFTF�B�MPT�BWBODFT�QSPDFTBMFT�PCTFSWBEPT�FO�NBUFSJB�
EF�FKFDVDJÂO
�MB�ÈOJDB�SFGFSFODJB�B�OVFWBT�UFDOPMPH½BT�TFB�MB�QPTJCJMJEBE�
EF�QVKB�FMFDUSÂOJDB�	BSU½DVMP����
�

"OUFT�EF�FNJUJS�VO�KVJDJP�EF�WBMPS�P�DPODMVTJÂO�TPCSF�MB�SFGPSNB�TFS½B�
DPOWFOJFOUF�DPOTJEFSBS�TJ�VOB�MFZ�QSPDFTBM�FT�FM�NBSDP�BEFDVBEP�QBSB�JN�
QMBOUBS�FM�VTP�EF�MBT�OVFWBT�UFDOPMPH½BT��$JFSUBNFOUF�FM�NBSDP�EF�MB�MFZ�
QVFEF�SFTVMUBS�JOBEFDVBEP��4JO�FNCBSHP�MBT�OPSNBT�QSPDFTBMFT�T½�RVF�QP�
ES½BO�FTUBCMFDFS�W½BT�EF�BDDFTP�QBSB�FM�VTP�OPSNBMJ[BEP�EF�FTBT�UFDOPMPH½BT�

-P�DJFSUP�FT�RVF�MB�SFGPSNB�EF�MB�0mDJOB�KVEJDJBM�FO�FM�²NCJUP�DJWJM�
OP�TVQPOES²�VO�HSBO�TBMUP�OJ�DVBOUJUBUJWP�OJ�DVBMJUBUJWP�FO�MB�JODPSQP�
SBDJÂO�EF�UFDOPMPH½BT�RVF�GBDJMJUFO�MB�FmDBDJB�P�BHJMJEBE�EF�MPT�QSPDFEJ�
NJFOUPT�DJWJMFT��/P�BVHVSB�VO�OVFWP�NPEFMP�EF�HFTUJÂO
�TJOP�RVF�SFJUF�
SBO�NVDIBT�GÂSNVMBT�RVF�ZB�TF�IB�DPNQSPCBEP�RVF�TPO�PCTPMFUBT�

0USB�EF�MBT�DVFTUJPOFT�RVF�OPSNBMNFOUF�TF�WJODVMBO�B�MB�NPEFSOJ[BDJÂO�
EF�MB�PmDJOB�KVEJDJBM�FT�MB�EF�MB�NBZPS�JNQMJDBDJÂO�EF�MPT�QSPGFTJPOBMFT�
DPMBCPSBEPSFT�DPO�MB�BENJOJTUSBDJÂO�EF�KVTUJDJB�	BCPHBEPT
�HSBEVBEPT�
TPDJBMFT�Z�QSPDVSBEPSFT
��
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/P�IBZ�FO�FM�OVFWP�SFEBDUBEP�EF�MB�-&$�OJOHVOB�SFGFSFODJB�OPWFEP�
TB�OJ�FO�MP�SFMBUJWP�B�MBT�GVODJPOFT�EF�MPT�BCPHBEPT�FO�FM�QSPDFTP�DJWJM�OJ�
B�MB�QPTJCMF�JODPSQPSBDJÂO�EF�MPT�HSBEVBEPT�TPDJBMFT�B�FTUF�QSPDFEJNJFO�
UP��-B�ÈOJDB�SFGFSFODJB�FY�OPWP�QVFEF�TFS�MB�EF�RVF�TF�IBZB�FYQMJDJUBEP�
RVF�OP�TF�QVFEBO�TJNVMUBOFBS�MPT�PmDJPT�EF�BCPHBEP�Z�QSPDVSBEPS�

%POEF�T½�TF�BQVOUBO�BMHVOBT�OPWFEBEFT�FO�MB�JOUFSWFODJÂO�EFM�QSP�
DVSBEPS�FO�FM�QSPDFEJNJFOUP�DJWJM
�OPWFEBEFT�RVF�OP�IBDFO�TJOP�EFTB�
SSPMMBS�BMHVOBT�DPNQFUFODJBT�RVF�IBC½BO�TJEP�ZB�BUSJCVJEBT�FO�BOUFSJP�
SFT�SFGPSNBT��

$BCS½B�QSFHVOUBSTF�TJ�MB�NBZPS�JNQMJDBDJÂO�EF�MPT�QSPDVSBEPSFT�FO�FM�
QSPDFTP�DJWJM�Z�MB�BTVODJÂO�QPS�TV�QBSUF�EF�UBSFBT�QSPQJBT�EF�PUSPT�GVO�
DJPOBSJPT�QÈCMJDPT��FO�NBUFSJB�EF�OPUJmDBDJPOFT
�EF�HFTUJÂO�EF�PmDJPT
�
EF�BWFSJHVBDJÂO�EF�QBSBEFSPT�P�EF�QBUSJNPOJPT��OP�FT�TJOP�VOB�W½B�QB�
SB�jQSJWBUJ[BSx�EFUFSNJOBEBT�QBSDFMBT�EF�MB�BDUJWJEBE�QÈCMJDB�FO�NBUFSJB�
KVEJDJBM
�DPO�FM�SJFTHP�EF�DSFBS�VOB�KVTUJDJB�DJWJM�EF�EJTUJOUBT�WFMPDJEBEFT�
P�DPO�EJTUJOUPT�HSBEPT�EF�FmDBDJB�FO�GVODJÂO�EFM�DBS²DUFS�QÈCMJDP�P�QSJ�
WBEP�EF�MB�HFTUJÂO�

-B�SFGPSNB�OP�JOUFSQFMB�MB�SFBMJEBE�FO�FTF�TFOUJEP�Z
�BVORVF�BNQM½B�
BMHVOBT�DPNQFUFODJBT
�MP�IBDF�TJO�BCPSEBS�DVFTUJPOFT�P�QSPCMFNBT�EF�
SB½[��"T½�MBT�DPTBT
�TJHVF�TJFOEP�VOB�PQDJÂO�QBSB�MB�QBSUF�MB�EF�BVUPSJ�
[BS�B�TV�QSPDVSBEPS�B�BTVNJS�FTBT�UBSFBT
�TJO�VO�USBTMBEP�PCMJHBUPSJP�EF�
DPNQFUFODJBT�

%F�JHVBM�NPEP
�FO�MB�SFGPSNB�TF�CVTDB�RVF�MB�BUSJCVDJÂO�EF�DPNQF�
UFODJBT�OP�TVQPOHB�VOB�NFSNB�FO�MBT�QPTJCMFT�HBSBOU½BT�B�MPT�BDUPT�EF�
DPNVOJDBDJÂO
�EF�BI½�RVF�TF�FTUBCMF[DBO�SFRVJTJUPT�BEJDJPOBMFT�QBSB�KVT�
UJmDBS�MB�DFSUF[B�EF�MP�RVF�QVFEB�SFBMJ[BS�FM�QSPDVSBEPS�TVQMJFOEP�DPO�
FMMP�TVT�MJNJUBDJPOFT�FO�DVBOUP�B�MB�GF�QÈCMJDB�EF�TVT�BDUPT��&TPT�SFRVJTJ�
UPT�BEJDJPOBMFT��MB�QSFTFODJB�EF�UFTUJHPT�P�EF�PUSPT�NFEJPT�GFIBDJFOUFT�
EF�TV�BDUVBDJÂO��EFUFSNJOBS²O�RVF�FO�MB�QS²DUJDB�TFBO�NVZ�QPDPT�MPT�
QSPGFTJPOBMFT�RVF�mOBMNFOUF�TF�BUSFWBO�B�BTVNJS�EF�NPEP�FGFDUJWP�Z�
QFSNBOFOUF�FTBT�DPNQFUFODJBT�
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-BT�OPWFEBEFT�EF�MB�-FZ�FO�NBUFSJB�EF�QSPDVSBEPSFT�TF�DPODFOUSBO�
FO�MPT�TJHVJFOUFT�BTQFDUPT��

o� "DUPT�EF�DPNVOJDBDJÂO�SFBMJ[BEPT�QPS�MPT�1SPDVSBEPSFT
�FY�BSU��
��������4F�TJHVF�BWBO[BOEP�IBDJB�FM�TJTUFNB�BOHMPTBKÂO�QPS�FM�RVF�
FM�QSPDVSBEPS�QVFEF�DJUBS�P�FNQMB[BS�

o� -B�SFGPSNB�EFM�BSU½DVMP�����QFSNJUF�MB�JOUFSWFODJÂO�EFM�QSPDVSB�
EPS�FO�MB�BWFSJHVBDJÂO�EF�CJFOFT�Z�FO�FM�SFRVFSJNJFOUP�EF�U½UVMPT�
������QSFWJPT�BM�JOJDJP�EF�MB�W½B�EF�BQSFNJP��$PNP�TF�IB�JOEJ�
DBEP
�FTUB�JOUFSWFODJÂO�FT�TJFNQSF�PQDJPOBM��QPS�PUSP�MBEP�OP�TF�
JNQMBOUB�FM�TJTUFNB�GSBOD¹T�FO�MB�NFEJEB�FO�MB�RVF�FM�QSPDVSBEPS�
QVFEF�HFTUJPOBS�MPT�PmDJPT�QFSP�OP�TF�MF�SFDPOPDF�GBDVMUBE�QBSB�
MJCSBS�EJSFDUBNFOUF�Z�B�TV�OPNCSF�Z�DBSHP�MPT�NJTNPT�

o� 4F�IBCJMJUB�QPTJCJMJEBE�EF�RVF�MBT�WFOUBT�KVEJDJBMFT�TF�IBHBO�QPS�
NFEJP�EF�MPT�$PMFHJPT�EF�1SPDVSBEPSFT��������%FCF�UFOFSTF�
FO�DVFOUB�RVF�B�-&$������ZB�QFSNJU½B�TV�EFTJHOBDJÂO�DPNP�EF�
QPTJUBSJPT�Z�RVF�FTUB�QSFWJTJÂO�OP�GVODJPOÂ�

o� /P�IBZ�OJOHVOB�QSFWJTJÂO� FO�NBUFSJB� EF� SFTQPOTBCJMJEBE� Z�EF�
FYJHJCJMJEBE�EF�VO�TFHVSP�EF�SFTQPOTBCJMJEBE�DJWJM�RVF�HBSBOUJDF�
QPTJCMFT�EBÁPT�EFSJWBEPT�EF�NBMBT�QS²DUJDBT�FO�MBT�OVFWBT�DPNQF�
UFODJBT�BTVNJEBT�

&O�EFmOJUJWB
�OP�IBZ�VOB�NPEJmDBDJÂO�DVBMJUBUJWB�EF�MB�JNQMJDBDJÂO�
EF�MPT�QSPGFTJPOBMFT�FO�MB�HFTUJÂO�EF�MB�PmDJOB�KVEJDJBM
�JNQMJDBDJÂO�RVF�
QPS�PUSB�QBSUF�QPES½B�QMBOUFBS�BMHVOPT�SJFTHPT�P�EVEBT�TPCSF�MP�RVF�QV�
EJFSB�DPOMMFWBS�EF�QSJWBUJ[BDJÂO�EF�BMHVOPT� TFSWJDJPT
�EFCBUF�RVF� JS½B�
N²T�BMM²�EFM�PCKFUJWP�EF�MB�QSPQJB�SFGPSNB�RVF�TF�IB�DFOUSBEP�FO�NFKPSBS�
FO�NPEFMP�FYJTUFOUF�Z�OP�FO�DBNCJBSMP�EF�SB½[�

%FCF�BEWFSUJSTF�RVF�MPT�HSBOEFT�DBNCJPT�QSPGFTJPOBMFT�OP�WFOES²O�
EF�MB�SFGPSNB�EF�MB�-&$
�TJOP�EF�MBT�SFGPSNBT�RVF�ZB�TF�IBO�BCPSEBEP�
DPNP�DPOTFDVFODJB�EF�MB�JODPSQPSBDJÂO�BM�PSEFOBNJFOUP�KVS½EJDP�FTQB�
ÁPM�EF�EJSFDUJWBT�DPNVOJUBSJBT��MB�MJCFSBMJ[BDJÂO�EF�TFSWJDJPT�Z�MB�-FZ�
¦NOJCVT��OPSNBUJWB� JODPSQPSBEB�B�OVFTUSP�PSEFOBNJFOUP�B� MP� MBS�
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HP�EF�EJDJFNCSF�EF������Z�QFOEJFOUF�EF�EFTBSSPMMP�SFHMBNFOUBSJP��&TUB�
OPSNBUJWB�EJDUBEB�FO�FM�²NCJUP�EF�MB�DPNQFUFODJB�TVQPOF�NPEJmDBDJP�
OFT�QSPGVOEBT�FO�NBUFSJB�EF�DPMFHJBDJÂO
�BQVOUBOEP�B�MB�MJCFSBMJ[BDJÂO�
EF�NVDIBT�EF�FTUBT�BDUJWJEBEFT�P�TFSWJDJPT
�MP�RVF�MMFWBS²�B�RVF�MB�EJTDJ�
QMJOB�Z�FM�S¹HJNFO�EF�SFTQPOTBCJMJEBE�EF�FTUPT�QSPGFTJPOBMFT�OJ�TJRVJFSB�
QVFEB�JOUSPEVDJSTF�QPS�MB�W½B�EF�MB�OPSNBUJWB�DPMFHJBM�

-BT�EFOPNJOBEBT�jCVFOBT�QS²DUJDBT�KVEJDJBMFTx�TF�QVFEFO�EFmOJS�DPNP�NP�
EPT�EF�BQMJDBDJÂO�P�JOUFSQSFUBDJÂO�EF�MBT�MFZFT�RVF�QFSNJUBO�RVF�VOPT�KV[�
HBEPT�P�USJCVOBMFT�GVODJPOFO�NFKPS�RVF�PUSPT��-BT�CVFOBT�QS²DUJDBT�P�FTF�
CVFO�NPEP�EF�BQMJDBS�MBT�OPSNBT�IBDF�SFGFSFODJB�B�DVFTUJPOFT�GPSNBMFT�P�
EF�HFTUJÂO�Z�OP�EFCFO�FYUSBQPMBSTF�B�BTQFDUPT�EF�GPOEP�P�KVSJTEJDDJPOBMFT�

-B� SFJUFSBDJÂO�EF�CVFOBT�QS²DUJDBT�QPS�QBSUF�EF�NVDIPT� KV[HBEPT�
IB�QFSNJUJEP�RVF�MP�RVF�EVSBOUF�BÁPT�OP�FSBO�TJOP�NBOFSBT�EF�HFTUJP�
OBS�MPT�QSPDFTPT�TF�IBZBO�QPEJEP�DPOWFSUJS�FO�OPSNB�FTDSJUB��-B�-&$�
EF������FT�VO�CVFO�FKFNQMP�EF�DÂNP�TF�JODPSQPSBSPO�NVDIBT�CVFOBT�
QS²DUJDBT�B�TV�UFYUP�BSUJDVMBEP�

&O�FM�BÁP������TF�DPOTJEFSÂ�JNQPSUBOUF�JODPSQPSBS�BM�UFYUP�FTDSJUP�
EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�MB�$BSUB�EF�%FSFDIPT�EF�MPT�$JV�
EBEBOPT�GSFOUF�B� MB�BENJOJTUSBDJÂO�EF� KVTUJDJB
�DBSUB�EF�EFSFDIPT�RVF�
EFUFSNJOBCB�TUBOEBSET�EF�DBMJEBE�FO�MB�HFTUJÂO
�BUFODJÂO�Z�FmDBDJB�RVF�
QPES½BO�TFS�FYJHJEPT�B�MPT�USJCVOBMFT�

-B�OVFWB�SFGPSNB�EF�MB�-&$�IVCJFSB�TJEP�VOB�PQPSUVOJEBE�JNQPS�
UBOUF�QBSB�BWBO[BS�FO�MB�JNQMBOUBDJÂO�EF�MB�$BSUB�EF�%FSFDIPT�Z�FM�EF�
TBSSPMMP�EF�BMHVOPT�BTQFDUPT�RVF�UJFOFO�RVF�WFS�DPO�MB�DBMJEBE�EFM�TFSWJ�
DJP��4JO�FNCBSHP
�FO�MB�-FZ�OP�IBZ�OJ�VOB�TPMB�NFODJÂO�B�MB�$BSUB�Z�B�TV�
EFTBSSPMMP
�Z�FO�FTUF�TFOUJEP�MB�SFGPSNB�FT�VOB�PQPSUVOJEBE�QFSEJEB�EF�
QSPGVOEJ[BS�FO�FTBT�CVFOBT�QS²DUJDBT��

4JO�EVEB�TF�QPES²�BmSNBS�RVF�MB�JNQMBOUBDJÂO�EF�MB�OVFWB�PmDJOB�
KVEJDJBM�TVQPOES²�VOB�NFKPSB�FO�MB�DBMJEBE�Z�FmDBDJB�EF�MB�BENJOJTUSB�
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DJÂO�EF�KVTUJDJB�Z�FO�MB�HFTUJÂO�EFM�QSPDFEJNJFOUP��TJO�FNCBSHP
�DVBO�
EP�TF�FYBNJOB�FM�DPOUFOJEP�EF�MB�SFGPSNB�TF�EFUFDUB�MB�WPMVOUBE�EFM�
MFHJTMBEPS�EF�HFTUJPOBS�EF�PUSP�NPEP�FM�QSPDFEJNJFOUP�QFSP�TF�FMJNJ�
OB�DVBMRVJFS�QBS²NFUSP�RVF�QFSNJUB�BM�DJVEBEBOP�FYJHJS�DPNQSPNJTPT�
FGFDUJWPT�FO�DVFTUJPOFT�UBMFT�DPNP�MB�JEFOUJmDBDJÂO�DMBSB�EF�MPT�GVO�
DJPOBSJPT�RVF�BUJFOEFO�BM�DJVEBEBOP
�MB�BTVODJÂO�EF�DPNQSPNJTPT�FO�
DVBOUP�B�MB�EVSBDJÂO�FGFDUJWB�EFM�QSPDFEJNJFOUP
�MBT�QPTJCJMJEBEFT�EF�
BDPNPEBS�MPT�TFÁBMBNJFOUPT�Z�BDUVBDJPOFT�KVEJDJBMFT�B�MBT�OFDFTJEBEFT�
EF�MPT�DJVEBEBOPT�BGFDUBEPT�QPS�MPT�QSPDFEJNJFOUPT
�MB�SBDJPOBMJ[BDJÂO�
FO�MB�QSPHSBNBDJÂO�EF�TFÁBMBNJFOUPT
�MB�PQUJNJ[BDJÂO�EFM�VTP�EF�MBT�
TBMBT�EF�WJTUBT�Z�IPSBSJPT�EF�TFÁBMBNJFOUPTy�5PEPT�FTUPT�FMFNFOUPT�
RVF�QFSNJUJS½BO�VOB�BENJOJTUSBDJÂO�EF�KVTUJDJB�EF�N²T�DBMJEBE�OP�BQB�
SFDFO�SFnFKBEPT�FO�MB�-FZ�OJ�TF�EFUFDUBO�QSFDFQUPT�RVF�QVEJFSBO�IBCJ�
MJUBS�FTUBT�CVFOBT�QS²DUJDBT
�BVORVF�OP�DBCF�EVEB�EF�RVF�MB�JNQMBOUB�
DJÂO�EFM�OVFWP�TJTUFNB�IBCS²�EF�SFEVOEBS�FO�MB�DBMJEBE�Z�FmDBDJB�EFM�
TFSWJDJP�

-B�SFGPSNB
�QPS�MP�UBOUP
�EFCF�DPOTJEFSBSTF�VOB�PQPSUVOJEBE�QFSEJ�
EB�EF�BWBO[BS�FO�MPT�FMFNFOUPT�QPTJUJWPT�RVF�JODMV½B�MB�$BSUB�EF�%FSF�
DIPT�EF�MPT�$JVEBEBOPT
�BVORVF�FMMP�OP�RVJFSF�EFDJS�RVF�OP�TF�IBZBO�
QPEJEP�JEFOUJmDBS�FMFNFOUPT�FO�MB�SFGPSNB�RVF�IBO�EF�TVQPOFS�QS²DUJ�
DBT�DPSSFDUBT�P�QPTJUJWBT
�ZB�RVF�QPS�mO�FM�MFHJTMBEPS�IB�EFDJEP�BUSJCVJS�
GPSNBMNFOUF� MB�DPNQFUFODJB�QBSB�EJDUBS�EFUFSNJOBEBT�SFTPMVDJPOFT�B�
MPT�TFDSFUBSJPT�KVEJDJBMFT��4JO�FNCBSHP
�MB�SFGPSNB�RVFEB�DPSUB�FO�DVBO�
UP�BM�SFDPOPDJNJFOUP�EF�FTBT�NJTNBT�DPNQFUFODJBT�B�MPT�GVODJPOBSJPT�
KVEJDJBMFT��GVOEBNFOUBMNFOUF�B�MPT�HFTUPSFT��EBEP�RVF�FO�NVDIBT�
PDBTJPOFT�TPO�FMMPT�RVF�FYBNJOBO�Z�EFDJEFO�MB�SFTQVFTUB�RVF�EFCF�EBS�
TF�B�NVDIPT�FTDSJUPT�EF�NFSP�US²NJUF�RVF�QSFTFOUBO�MBT�QBSUFT�UBOUP�FO�
NBUFSJB�EF�FKFDVDJÂO�DPNP�FO�PUSPT�US²NJUFT�EFM�QSPDFTP�

-PT� FMFNFOUPT�QVOUVBMFT�QPTJUJWPT� FO�PSEFO�B�OPSNBMJ[BS�CVFOBT�
QS²DUJDBT�QBTBO�QPS�MB�QPTJCJMJEBE�EFTJHOB�BQVE�BDUB�BM�QSPDVSBEPS�FO�
DVBMRVJFS�KV[HBEP
�OP�OFDFTBSJBNFOUF�FO�FM�DPNQFUFOUF�QBSB�FM�QSPDF�
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EJNJFOUP��"VORVF�DBCF�MB�EVEB�EF�TJ�UJFOF�TFOUJEP�FO�QMFOP�TJHMP�99*�
UPEP�FM�SJUVBM�EF�EFTJHOBT�Z�BQPEFSBNJFOUPT�B�QSPDVSBEPSFT��

&T�QPTJUJWB�MB�SFHVMBDJÂO�EF�MB�BDVNVMBDJÂO�EF�PmDJP�EF�BVUPT
�DPNP�
MP�FT�MB�BUSJCVDJÂO�EF�BMHVOBT�TVTQFOTJPOFT�EF�WJTUBT�Z�TFÁBMBNJFOUPT�B�
MPT�TFDSFUBSJPT�KVEJDJBMFT�Z�MB�BTVODJÂO�QPS�FMMPT�EFM�OVFWP�TFÁBMBNJFOUP�

4F�IB�QFSEJEP�MB�PQPSUVOJEBE�EF�FYJHFODJB�EF�NBZPS�NPUJWBDJÂO�B�
QSPWJEFODJBT�Z�EJMJHFODJBT�EF�PSEFOBDJÂO�Z�EF�SFHVMBS�EF�NPEP�FGFDUJWP�
FM�DPNQSPNJTP�EF�DVNQMJNJFOUP�MPT�QMB[PT�Z�U¹SNJOPT�KVEJDJBMFT�

/P�IBZ�BWBODFT�FO�NBUFSJB�EF�FTUSVDUVSB�EF�TFOUFODJB�Z�IFDIPT�QSP�
CBEPT�

&T�QPTJUJWB�MB�NFKPSB�FO�MB�GBDJMJUBDJÂO�EF�NFEJPT�EF�QSVFCB�BOUFT�EF�
MB�WJTUB�EF�KVJDJP�WFSCBM�

4F�NBUJ[B�FM�D²MDVMP�EF�MBT�DPTUBT�FO�MPT�IJQPUFDBSJPT��TJO�FNCBSHP�
OBEB�TF�SFHVMB�TPCSF�MBT�QPTJCJMJEBEFT�EF�DPOUSPM�EF�PmDJP�EF�MB�MJRVJEB�
DJÂO�EF�JOUFSFTFT
�NBUFSJB�EF�DBQJUBM�JNQPSUBODJB�FO�MB�UVUFMB�EF�DPOTV�
NJEPSFT�Z�VTVBSJPT�

6OB�CVFOB�QS²DUJDB�RVF�IB�UFOJEP�QPS�mO�SFnFKP�MFHBM�FT�MB�MJNJUB�
DJÂO�EF�MB�DJUBDJÂO�FEJDUBM�FO�FM�KVJDJP�NPOJUPSJP�

$PNP�QVFEF�DPNQSPCBSTF
�MPT�BWBODFT�FO�FTUBT�DVFTUJPOFT�TPO�NVZ�
SFEVDJEPT
�QPDP�BNCJDJPTPT�Z�HFOFSBO�DJFSUB�GSVTUSBDJÂO�SFTQFDUP�EF�MBT�
FYQFDUBUJWBT�HFOFSBEBT�QPS�MB�SFGPSNB�
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$0.*4*¦/�%&�-0�1&/"-

+6&$&4�1"3"�-"�%&.0$3"$*"

1BSUF�FM�1SF²NCVMP�QPS�EFDMBSBS�RVF�j
x
�BÁBEJFOEP�B�DPOUJOVBDJÂO�

RVF�VOP�EF�MPT�NFEJPT�FTFODJBMFT�QBSB�DPOTFHVJS�VO�j

x�FT�MB�JNQMBOUBDJÂO�EF�MB�OVFWB�PmDJOB�KVEJDJBM
�j

x�
:�QBSB�MB�DPOTFDVDJÂO�EF�FTBT�mOBMJEBEFT�FTUBCMFDF�VO�PCKFUJWP�QSJ�

NPSEJBM�Z�PUSPT�DPNQMFNFOUBSJPT
�DPOTJTUJFOEP�BRV¹M�FO�SFHVMBS�MB�EJT�
USJCVDJÂO�EF�DPNQFUFODJBT�FOUSF�+VFDFT�Z�5SJCVOBMFT
�QPS�VO� MBEP
�Z�
4FDSFUBSJPT�+VEJDJBMFT
�QPS�PUSP��3FTQFDUP�EF� MPT�DPNQMFNFOUBSJPT�FM�
QSPQJP�1SF²NCVMP�SFDPOPDF�MB�JNQPTJCJMJEBE�EF�RVF�BMDBODFO�B�MB�-FZ�
EF�&OKVJDJBNJFOUP�$SJNJOBM
�QPS�FM�NPUJWP�TVTUBODJBM�EF�MB�OFDFTJEBE�
EF�VOB�SFGPSNB�HFOFSBM�FO�FTUF�²NCJUP
�IBDJFOEP�FTDBTBT�SFGFSFODJBT�BM�
QSPDFTP�DSJNJOBM�FTQFD½mDBNFOUF�

"T½
�DPO�SFTQFDUP�EFM�QSJNFSP�EF�FTPT�PCKFUJWPT�DPNQMFNFOUBSJPT
�
DVBM�FT�FM�SFGPS[BNJFOUP�EF�MBT�HBSBOU½BT�EFM�KVTUJDJBCMF
�FO�MP�RVF�SFT�
QFDUB�B�MB�-FZ�EF�&OKVJDJBNJFOUP�$SJNJOBM�TF�IBDF�SFGFSFODJB�B�MBT�HSB�
CBDJPOFT�EF�MBT�WJTUBT��BM�US²NJUF�EFM�BSU½DVMP�����FO�MB�GBTF�JOUFSNFEJB�
EFM�QSPDFTP�PSEJOBSJP�P�TVNBSJP��Z�B�MB�JOGPSNBDJÂO�EF�EFSFDIPT�QPS�FM�
TFDSFUBSJP�KVEJDJBM�
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&O�SFMBDJÂO�BM�TFHVOEP
�FM�GPNFOUP�EF�CVFOBT�QS²DUJDBT�QSPDFTBMFT
�
OBEB�FTQFD½mDP�TF�EJDF�DPO�SFTQFDUP�B�MB�-FZ�EF�&OKVJDJBNJFOUP�$SJNJ�
OBM��TBMWP�MB�NFODJÂO�HFOFSBM�B�MPT�TFÁBMBNJFOUPT�

&O�SFMBDJÂO�DPO�FM�UFSDFSP
�MBT�NFKPSBT�QSPDFTBMFT�EFSJWBEBT�EF�FYQF�
SJFODJBT�BQMJDBUJWBT
�FM�1SF²NCVMP�SFmFSF�FM�UFNB�EF�MBT�SFRVJTJUPSJBT�

:�DPO�PDBTJÂO�EFM�DVBSUP�EF�MPT�PCKFUJWPT�DPNQMFNFOUBSJPT
�MB�NP�
EFSOJ[BDJÂO�UFDOPMÂHJDB
�OP�IBZ�SFGFSFODJB�BMHVOB�B�MB�-FZ�EF�&OKVJDJB�
NJFOUP�$SJNJOBM
�BVORVF�DBCS½B�SFTFÁBS�MB�EPDVNFOUBDJÂO�EF�MBT�WJTUBT�

1PS�ÈMUJNP
�MB�TJOHVMBSJEBE�EF�MB�TJUVBDJÂO�EFM�QSPDFTP�DSJNJOBM�TF�
FODVFOUSB�SFDPOPDJEB�FO�FM�NJTNP�1SF²NCVMP
�DVBOEP�TFÁBMB�RVF�MB�SF�
GPSNB�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$SJNJOBM�FT�QBSDJBM�FO�FTUB�NBUFSJB�
EF�PmDJOB�KVEJDJBM
�EFCJEP�B�MB�PCTPMFTDFODJB�EF�MBT�OPSNBT�EF�MB�DJUBEB�
MFZ�QSPDFTBM
�B�MB�FTQFSB�EF�RVF�TF�QSPEV[DB�MB�SFWJTJÂO�DPNQMFUB�jQBSB�
EBS�MV[�B�VOB�EF�OVFWP�DVÁPx�

o� "ÁBEF�� BSU�����CJT
� BSU�����CJT
� BSU�����UFS
� BSU�����UFS
� BSU������
�
BSU������
�BSU������
�BSU������
�BSU������
�DBQ��������

o� "ÁBEF��SÈCSJDB�DBQ��������
o� %B� OVFWB� SFEBDDJÂO� B� MPT� TJHVJFOUFT� BSU½DVMPT�� BSU����
� BSU����VM
�

BSU�����
�BSU�����
�BSU���
�BSU�����
�BSU���
�BSU������
�BSU������
�BSU����
�
BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
�
BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
�
BSU����
� BSU����
� BSU����
� BSU����
� BSU������
� BSU������
� BSU������
�
BSU������
�BSU������
�BSU����
�BSU����
�BSU����
�BSU����
�BSU������
�BSU����
�
BSU����
�BSU����
�BSU����
�BSU����
�BSU����
�BSU����
�BSU������
�BSU����
�
BSU����
� BSU����
� BSU����
� BSU�����CJ
� BSU����
� BSU����
� BSU�����UF��
�
BSU�����UF��
�BSU�����UF��
�BSU�����UF���
�BSU����
�BSU������
�BSU������
�
BSU����
�BSU������
�BSU����
�BSU����
�BSU����
�BSU������
�BSU����
�BSU����
�
BSU����
�BSU����
�BSU����
�BSU������
�BSU����
�BSU����
�BSU������
�BSU����
�
BSU����
� BSU����
� BSU������
� BSU����
� BSU������
� BSU������
� BSU������
�
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BSU����
�BSU������
�BSU������
�BSU������
�BSU������
�BSU������
�BSU������
�
BSU����
�BSU����
�BSU����
�BSU��������
�BSU������
�BSU������
�BSU������
�
BSU������
� BSU������
� BSU��������
� BSU��������
� BSU��������
� BSU������
�
BSU������
�BSU����
�BSU������
�BSU������
�BSU������
�BSU������
�BSU������
�
BSU������
�BSU������
�BSU������
�BSU������
�BSU������
�BSU����
�BSU����
�
BSU������
�BSU������
�BSU������
�BSU������
�BSU������
�BSU����
�BSU����
�
BSU������
� BSU������
� BSU����
� BSU�����CJ�E
� BSU�����CJ�F��
� BSU������
�
BSU����
�BSU����
�BSU������
�BSU����
�BSU����
�BSU����
�BSU����
�BSU������
�
BSU����
�BSU������
�BSU����
�BSU����
�BSU������
�BSU����
�BSU����
�BSU����
�
BSU������
� BSU������
� BSU����
� BSU������
� BSU����
� BSU����
� BSU����
�
BSU����
�BSU������
�BSU������
�BSU�����

o� %B�OVFWB�SFEBDDJÂO�B�MB�SÈCSJDB��DBQ������
�B�MB�SÈCSJDB�UJU����
�B�MB�SÈ�
CSJDB�UJU������

o� %FKB�TJO�DPOUFOJEP��BSU����
�BSU����
�BSU����
�BSU����
�BSU����
�BSU����
�
BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
� BSU����
�
BSU����
�BSU����
�BSU����
�DBQ�������

o� 4VQSJNF�FM�BSU½DVMP�������

��� -B�SFGPSNB�DPOTJTUF�FO�TV�NBZPS�QBSUF�FO�JOUSPEVDJS�MB�QBMBCSB�j4F�
DSFUBSJPx�FO�TVTUJUVDJÂO�EF�MB�EFM�j5SJCVOBMx
�P�EF�GPSNBT�JNQFSTP�
OBMFT�	jTF�SFNJUJS²Ox
�jTF�TFÁBMBS²x
�jTF�EBS²�WJTUBx

�FTQFDJmDBOEP�
RVF�MB�GVODJÂO�DPSSFTQPOEF�BM�TFDSFUBSJP�KVEJDJBM��-P�RVF�OP�FTU²�DMB�
SP�FT�RVF�FO�UPEP�DBTP�TF�NPEJmRVF�MB�BUSJCVDJÂO�EF�MB�GVODJÂO�QPS�
RVF�BOUFT�EF�MB�SFGPSNB�DPNQFUJFSB�BM�KVF[�P�USJCVOBM�

��� &O�NBUFSJB�EF�JOTUSVDDJÂO�EF�EFSFDIPT
�FO�FM�Q²SSBGP�QSJNFSP�EFM�BS�
UJDVMP����
�SFGFSJEP�BM�BDUP�EF�MB�UPNB�EF�EFDMBSBDJÂO�BM�PGFOEJEP
�MB�
BOUFSJPS�NFODJÂO�JOEFUFSNJOBEB�EF�jTF�JOTUSVJS²x�TF�TVTUJUVZF�QPS�MB�
EF�jFM�4FDSFUBSJP�KVEJDJBM�MF�JOTUSVJS²yx��&O�FM�NJTNP�TFOUJEP�FM�BS�
U½DVMP�DPSSFMBUJWP�FO�%JMJHFODJBT�1SFWJBT�	BSU½DVMP������

�RVF�TF�SF�
NJUF�B�MPT�HFOFSBMFT�FO�FTUB�NBUFSJB
�����Z������"EFN²T�TF�BÁBEF�FO�
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BNCPT�QSPDFEJNJFOUPT�MB�JOTUSVDDJÂO�QPS�FM�TFDSFUBSJP�TPCSF�MBT�BZV�
EBT�QSFWJTUBT�FO�MB�MFHJTMBDJÂO�

-P�RVF�T½�TF�BMUFSB�FT�FM�TVKFUP�FO�FM�Q²SSBGP�UFSDFSP�EFM�BSU½DVMP�
���
�RVF�JOEJDB�RVF�j

x��$VBOEP�PQFSF�MB�SFGPSNB�TFS²�FM�TFDSFUBSJP�RVJ¹O�QSPDVSF�
FTUB�JOTUSVDDJÂO
�RVF�EFCF�CVTDBS�P�IBMMBS�BM�PGFOEJEP�BVTFOUF�B�mO�
EF�USBTMBEBSMF�MB�JOGPSNBDJÂO��/P�TF�FTQFDJmDB�B�RVF�TF�SFmFSF�DPO�
jBRV¹M�EFSFDIPx
�QPSRVF�FM�Q²SSBGP�QSJNFSP�EFM�QSFDFQUP�DPOUJFOF�WB�
SJPT
�BVORVF�EFCF�FOUFOEFSTF�RVF�OP�TF�KVTUJmDB�MB�JOUFSQSFUBDJÂO�SFT�
USJDUJWB
�RVF�TFS²�SFTQFDUP�EF�UPEPT
�UBOUP�FM�EFSFDIP�B�QFSTPOBSTF�FO�
MBT�BDUVBDJPOFT�DPNP�BM�SFGFSFOUF�B�MB�SFTQPOTBCJMJEBE�DJWJM�

4JO�FNCBSHP�UPEP�FTUP�OP�FT�OPWFEPTP
�BM�NFOPT�FO�FM�²NCJUP�
EF�MBT�EJMJHFODJBT�QSFWJBT
�QPSRVF�ZB�TF�JOUSPEVKP�FO�FM�BSU½DVMP����
�
Q²SSBGPT�QSJNFSP�Z�TFHVOEP
�QPS�MB�-FZ�0SH²OJDB�������EF�NPEJm�
DBDJÂO�EFM�$ÂEJHP�1FOBM
�MB�JOGPSNBDJÂO�EF�EFSFDIPT�UBOUP�BM�PGFO�
EJEP�DPNP�BM�QFSKVEJDBEP�QPS�FM�TFDSFUBSJP
�FO�MPT�U¹SNJOPT�EF�MPT�
BSU½DVMPT�����Z������*ODMVZF�BEFN²T�MB�JOGPSNBDJÂO�TPCSF�NFEJEBT�
EF�BTJTUFODJB�B�MBT�W½DUJNBT�FO�MB�MFHJTMBDJÂO�WJHFOUF
�Z�FM�DPOUFOJEP�
EFM�BSU½DVMP����
�SFHMB�QSJNFSB�	JOGPSNBDJÂO�B�MBT�W½DUJNBT�RVF�QSFW¹�
MB�MFHJTMBDJÂO�WJHFOUF
�OPNCSBNJFOUP�EF�BCPHBEP
�BTJTUFODJB�KVS½EJDB�
HSBUVJUB
�FGFDUPT�EFM�QFSTPOBNJFOUP
�

1PS�MP�UBOUP
�MPT�FGFDUPT�EF�FTUBT�NPEJmDBDJPOFT�TFS²O�FTDBTPT
�
BQMJDBCMFT�GPSNBMNFOUF�TPMP�BM�²NCJUP�EFM�TVNBSJP��4JO�QFSKVJDJP�EF�
MBT�QS²DUJDBT�EF�MPT�KV[HBEPT�EF�FGFDUVBS�MB�JOGPSNBDJÂO�EF�EFSFDIPT�
NFEJBOUF� MB�FOUSFHB�QPS�QFSTPOBM�EFM� KV[HBEP�EFM�NPEFMP�DPSSFT�
QPOEJFOUF�

1PS�ÈMUJNP�DBCF�EFTUBDBS�RVF�MP�RVF�OP�TF�NPEJmDB�FT�FM�DPOUF�
OJEP�EFM�Q²SSBGP�DVBSUP�EFM�BSU½DVMP����
�RVF�FTUBCMFDF�RVF�j
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x��1P�
DP�UJFOF�RVF�WFS�FM�DPOUFOJEP�EF�FTUB�OPSNB�DPO�MPT�DSJUFSJPT�RVF�
GVOEBNFOUBO�MB�SFGPSNB�TFHÈO�FM�1SF²NCVMP�EF�MB�MFZ
�FO�DVBOUP�RVF�
OP�QBSFDF�RVF�JODJEB�FO�MB�TFQBSBDJÂO�EF�GVODJPOFT�FOUSF�KVF[�Z�TF�
DSFUBSJP�RVF�JOTQJSB�MB�SFGPSNB�

��� 4F�NPEJmDB�FM� BSU½DVMP����
�QBSB�BDUVBMJ[BSMP
�EF�NPEP�RVF� MB�FT�
USVDUVSB�EF�MBT�SFTPMVDJPOFT�KVEJDJBMFT�TF�FRVJQBSB�B�MB�QSFWJTUB�FO�MB�
-01+�Z�FO�MB�-&$�	QBSB�MB�TFOUFODJB�EF�DBTBDJÂO
�BSU½DVMP����
��3FT�
QFDUP�EF�MBT�QSPWJEFODJBT�TF�FYJHF�MB�mSNB�P�SÈCSJDB�EFM�KVF[�P�QSF�
TJEFOUF�	BEFN²T�EF�MB�mSNB�EFM�TFDSFUBSJP
��NJFOUSBT�RVF�FM�BSU½DVMP�
���
�UBNCJ¹O�NPEJmDBEP
�TPMP�FYJHF�MB�mSNB��4F�USBUB�EF�VOB�BDUVBMJ�
[BDJÂO�MÂHJDB�FO�MBT�SFTPMVDJPOFT�KVEJDJBMFT
�QBSB�VOJmDBS�TV�S¹HJNFO�
UBNCJ¹O�FO�FTUB�KVSJTEJDDJÂO
�QFSP�TJO�RVF�TFB�NPUJWBEB�QPS�MPT�QSJO�
DJQJPT�JOTQJSBEPSFT�EF�MB�SFGPSNB
�TFHÈO�FM�1SF²NCVMP�

1PS�PUSP�MBEP
�MB�JOGPSNBDJÂO�TPCSF�MPT�SFDVSTPT�RVF�QSPDFEFO�
DPOUSB�VOB�SFTPMVDJÂO�	ÂSHBOP�BOUF�FM�RVF�EFCF�JOUFSQPOFSTF�Z�QMB�
[P

�EFCFS²O�JODMVJSTF�BIPSB�FO�MB�NJTNB�SFTPMVDJÂO
�Z�OP�FO�MB�OPUJ�
mDBDJÂO
�DPOUSBSJBNFOUF�B�MP�RVF�EJTQPOF�MB�-01+�

��� 4F�NPEJmDB�FM�BSU½DVMP�����SFMBUJWP�BM�OÈNFSP�EF�NBHJTUSBEPT�OFDF�
TBSJP�QBSB�EJDUBS�BVUPT�Z�TFOUFODJBT��&O�FM�DBTP�EFM�5SJCVOBM�4VQSFNP�
	Q²SSBGP�QSJNFSP

�IBTUB�MB�SFGPSNB�FSBO�TJFUF
�TBMWP�RVF�MB�QSPQJB�MFZ�
EF�FOKVJDJBNJFOUP�FTUBCMFDJFSB�NFOPS�OÈNFSP��"IPSB�TF�FTQFDJmDB�
RVF�QBSB�FM�EJDUBEP�EF�BVUPT�CBTUBO�USFT��QBSB�FM�EF�TFOUFODJBT
�TJFUF��
TBMWP�RVF�MB�MFZ�EJTQPOHB�PUSB�DPTB��1FSP�FM�BSU½DVMP����
�OP�BGFDUBEP�
QPS�MB�SFGPSNB
�VCJDBEP�FO�MB�TFDDJÂO�EFEJDBEB�B�MB�EFDJTJÂO�EFM�SFDVS�
TP�EF�DBTBDJÂO
�JOEJDB�RVF�j

x�
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&O�FM�TVQVFTUP�EF�"VEJFODJBT�1SPWJODJBMFT
�MB�"VEJFODJB�/BDJP�
OBM
�Z�MPT�5SJCVOBMFT�4VQFSJPSFT�EF�+VTUJDJB
�TF�FYJHFO�USFT�NBHJTUSB�
EPT��4F�BDUVBMJ[B�FM�QSFDFQUP�FMJNJOBOEP�MBT�FYQSFTJPOFT�BOUFSJPSFT
�
Z�TF�SFNJUF�FM�NPEP�EF�DPNQMFUBS�FM�USJCVOBM�QBSB�TV�DPNQPTJDJÂO�B�
MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�

&TUPT�QSFDFQUPT�OP�TF�DPSSFTQPOEFO�DPO�MBT�JEFBT�JOTQJSBEPSBT�EF�
MB�SFGPSNB�

��� &M�BSU½DVMP�����TF�SFmFSF�BM�MJCSP�EF�TFOUFODJBT
�BIPSB�CBKP�MB�SFTQPOTBCJ�
MJEBE�Z�DVTUPEJB�EFM�4FDSFUBSJP�KVEJDJBM�	BOUFT�EFM�1SFTJEFOUF�EFM�5SJCV�
OBM

�FO�DBEB�+V[HBEP�P�5SJCVOBM�	BOUFT�TPMP�5SJCVOBM
�4BMB�P�4FDDJÂO
��
4F�BÁBEF�RVF�TF�JODMVJS²O�MPT�BVUPT�EFmOJUJWPT
�WPUPT�QBSUJDVMBSFT
�Z�RVF�
FM�PSEFO�TFHÈO�GFDIB�EF�QVCMJDBDJÂO��&T�EFDJS
�TF�SFEBDUB�FO�MPT�NJTNPT�
U¹SNJOPT�FO�RVF�FTU²�FO�FM�BSU½DVMP�����EF�MB�-FZ�EF�&OKVJDJBNJFOUP�
$JWJM�	FO�BEFMBOUF
�-&$

�RVF�MB�SFGPSNB�OP�UPDB��1PS�MP�RVF�MBT�EJGF�
SFODJBT�FOUSF�MPT�MJCSPT�QFOBM�Z�DJWJM�FTU²O�FO�RVF�MB�MFZ�QSPDFTBM�QFOBM�
MF�BUSJCVZF�BM�TFDSFUBSJP
�BEFN²T�EF�MB�DVTUPEJB
�MB�SFTQPOTBCJMJEBE��Z�FO�
RVF�FM�PSEFO�TFS²�TFHÈO�QVCMJDBDJÂO
�NJFOUSBT�RVF�FO�FM�MJCSP�EF�TFOUFO�
DJBT�DJWJMFT�DPOUJOÈB�TJFOEP�jDPSSFMBUJWBNFOUF�TFHÈO�TV�GFDIBx�

1FSP�BQBSUF�EF�FTUBT�EJGFSFODJBT�QPDP�FYQMJDBCMFT
�MB�-FZ�0SH²OJDB�
EFM�1PEFS�+VEJDJBM
�FO�TV�BSU½DVMP����
�ZB�BUSJCVZÂ�MB�DVTUPEJB�EF�MPT�
MJCSPT�BM�TFDSFUBSJP
�DPO�SFEBDDJÂO�RVF�EFTQV¹T�BTVNJFSB�MB�-&$��1PS�
MP�UBOUP�UBNQPDP�FO�FTUF�²NCJUP�MB�SFGPSNB�IB�PQFSBEP�EJTUSJCVDJÂO�
EF�DPNQFUFODJBT�OPWFEPTB�FOUSF�KVFDFT�Z�TFDSFUBSJPT��%F�PUSB�QBSUF�
OP�TF�NPEJmDB�FM�BSU½DVMP����
�RVF�TF�SFmFSF�B�MB�jDVTUPEJB�EF�MBT�NJ�
OVUBT�EF�MPT�BVUPTx
�RVF�TJHVF�TJFOEP�GPSNBMNFOUF�DPNQFUFODJB�EF�
jMPT�5SJCVOBMFTx��-ÂHJDBNFOUF�FTUB�OPSNB�UBNCJ¹O�IBC½B�TJEP�TVQF�
SBEB�FO�MB�-01+�

��� &M�BSU½DVMP�����TF�SFmFSF�B�MB�JOWBSJBCJMJEBE�EF�MBT�SFTPMVDJPOFT
�BDMB�
SBDJPOFT
�SFDUJmDBDJPOFT�Z�TVCTBOBDJÂO�EF�PNJTJPOFT��4F�JOUSPEVDF�
JE¹OUJDB�SFEBDDJÂO�RVF�FO�MB�-&$
�BQMJD²OEPTF�JHVBM�USBUBNJFOUP�B�MBT�
SFTPMVDJPOFT�EF�MPT�TFDSFUBSJPT��"�FTUPT�FGFDUPT�MB�-FZ�0SH²OJDB������
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	DPNQMFNFOUBSJB�EF�MBT�SFGPSNBT�QSPDFTBMFT
�JOUSPEVDF�BQBSUBEPT�FO�
FM�BSU½DVMP�����EF�MB�-01+�

$BCF�BEWFSUJS�TPCSF�MPT�QSPCMFNBT�RVF�QVFEFO�EFSJWBS�EFM�DÂN�
QVUP�EFM�QMB[P�EFTEF�MB�QVCMJDBDJÂO�EF�MB�SFTPMVDJÂO
�Z�OP�EFTEF�TV�
OPUJmDBDJÂO�	TBMWP�QBSB�MB�TVCTBOBDJÂO�EF�PNJTJPOFT
�RVF�TF�FTUBS²�B�
MB�OPUJmDBDJÂO
�

��� &O�NBUFSJB�EF�BDUPT�EF�DPNVOJDBDJÂO
�FM�BSU½DVMP�����TF�NPEJmDB�QB�
SB�FTUBCMFDFS�RVF�j

x��SFNJUJFOEP�B�MB�SFHVMBDJÂO�EF�MB�-&$��
:�TPO�WBSJPT�MPT�BSU½DVMPT�BEBQUBEPT�B�FTUB�NPEJmDBDJÂO�B�MP�MBSHP�EF�
MB�MFZ
�QBSB�FTQFDJmDBS�RVF�MB�OPUJmDBDJÂO�EF�EFUFSNJOBEB�SFTPMVDJÂO�
DPNQFUF�BM�TFDSFUBSJP�KVEJDJBM�

��� &M�BSU½DVMP�����TF�BDUVBMJ[B�FTQFDJmDBOEP�RVF�BM�KVF[�JOTUSVDUPS�MF�
DPNQFUF�PSEFOBS�MP�DPOWFOJFOUF�QBSB�MB�BWFSJHVBDJÂO�EFM�EPNJDJMJP�
EFM�RVF�IBZB�EF�TFS�OPUJmDBEP
�DJUBEP
�P�FNQMB[BEP��EF�NPEP�RVF�MB�
FKFDVDJÂO�EF�FTB�PSEFO�DPSSFTQPOEF�BM�TFDSFUBSJP
�RVF�TF�EJSJHJS²�B�MB�
QPMJD½B�KVEJDJBM
�SFHJTUSPT
�DPMFHJPT�QSPGFTJPOBMFT
�FOUJEBEFT�P�FNQSF�
TBT��&O�FM�NJTNP�TFOUJEP�FM�BSU½DVMP�����QBSB�MPT�UFTUJHPT�

4J�MB�BWFSJHVBDJÂO�EF�VO�EPNJDJMJP�UJFOF�TFOUJEP�FO�UBOUP�RVF�EF�
CB�TFS�DJUBEB�MB�QFSTPOB
�TJ�DPSSFTQPOEF�BM�KVF[�EFUFSNJOBS�P�BDPS�
EBS�MB�UPNB�EF�EFDMBSBDJÂO�Z�MB�TFDSFUBSJP�MB�DJUBDJÂO��RVJ[²T�PSEFOBS�
MB�CÈTRVFEB�EF�VO�EPNJDJMJP
�EF�TFHVJS�MBT�M½OFBT�QSPQVFTUBT�QPS�FM�
1SF²NCVMP
�EFCJFSB�BUSJCVJSTF�B�EJDIP�TFDSFUBSJP
�FO�DVBOUP�RVF�MB�m�
OBMJEBE�EF�DPOPDFSMP�FT�QSPDVSBS�MB�QS²DUJDB�EF�MB�DJUBDJÂO�

��� 4F�JOUSPEVDF�FM�BSU½DVMP�����CJT�	DPSSFMBUJWP�BM�����EF�MB�-&$

�RVF�
SFHVMB�MBT�SFTPMVDJPOFT�EF�MPT�TFDSFUBSJPT�KVEJDJBMFT
�RVF�TF�EFOPNJ�
OBO�EJMJHFODJBT�	EF�PSEFOBDJÂO
�EF�DPOTUBODJB
�DPNVOJDBDJÂO�Z�FKF�
DVDJÂO

�Z�EFDSFUPT��"RV¹MMBT�DPO�VOB�FTUSVDUVSB�BO²MPHB�B�MBT�QSP�
WJEFODJBT
�¹TUPT�B�MPT�BVUPT��QSFDJTBOEP�DVBOEP�DPSSFTQPOEF�EJDUBS�
VOPT�Z�PUSPT��&O�FM�DBTP�EF�MPT�EFDSFUPT
�DVBOEP�TFB�QSFDJTP�P�DPO�
WFOJFOUF�SB[POBS�MB�EFDJTJÂO�
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�����&O�NBUFSJB�EF�SFDVSTPT�TF�QSPEVDFO�NPEJmDBDJPOFT�Z�OPWFEBEFT�
EFSJWBEBT�EF�MB�SFHVMBDJÂO�EF�MBT�SFTPMVDJPOFT�EF�MPT�TFDSFUBSJPT�

$PO�SFTQFDUP�EF�FTUP�ÈMUJNP
�FM�BSU½DVMP�����SFGFSJEP�BM�QMB[P�EF�
JOUFSQPTJDJÂO�EF�MPT�SFDVSTPT�EF�SFGPSNB�Z�EF�TÈQMJDB
�FYUJFOEF�TV�
BQMJDBDJÂO�B�EJDIBT�SFTPMVDJPOFT��NBOUFOJFOEP�FM�DJUBEP�SFDVSTP�EF�
TÈQMJDB�

-P�RVF�T½�IBDF�MB�OVFWB�SFEBDDJÂO�EF�FTUF�BSU½DVMP�FT�NPEJmDBS�FM�
JOJDJP�EFM�DÂNQVUP�EFM�QMB[P
�RVF�TFS²�EFTEF�MB�OPUJmDBDJÂO�SFTQFD�
UJWB�B�MB�QBSUF��Z�OP�EFTEF�MB�ÈMUJNB�OPUJmDBDJÂO�QSBDUJDBEB��&TUP�FT
�
TF�BEFDÈB�B�MB�SFHVMBDJÂO�EFM�QSPDFEJNJFOUP�BCSFWJBEP�	BSU½DVMPT�����
Z����
��4JO�FNCBSHP
�BVORVF�EFCF�WBMPSBSTF�QPTJUJWBNFOUF�FM�DBN�
CJP
�SFTVMUB�JODPIFSFOUF�RVF�OP�TF�NPEJmRVF�FM�DÂNQVUP�FO�PUSPT�
QSFDFQUPT
�DPNP�FM�BSU½DVMP�����SFMBUJWP�B�MB�QSFQBSBDJÂO�EFM�SFDVSTP�
EF�DBTBDJÂO�	jyTJHVJFOUFT�BM�EF�MB�ÈMUJNB�OPUJmDBDJÂOyx
��:�NFOPT�
DPNQSFOTJCMF�SFTVMUB�RVF�FM�BSU½DVMP�����OP�TF�IBZB�BMUFSBEP
�EF�NP�
EP�RVF�QBSB�FM�DBTP�EFM�SFDVSTP�EF�BQFMBDJÂO�DPOUJOÈF�DPOU²OEPTF�B�
QBSUJS�EF�MB�ÈMUJNB�OPUJmDBDJÂO��MP�NJTNP�RVF�QBSB�MB�QSFQBSBDJÂO�EFM�
SFDVSTP�EF�DBTBDJÂO�	FT�SFJUFSBUJWP�EFM�BSU½DVMP����
��Z�QBSB�MBT�TFO�
UFODJBT�EJDUBEBT�FO�KVJDJPT�EF�GBMUBT��&O�FTUF�ÈMUJNP�DBTP
�FO�DPOUSB�
EJDDJÂO�DPO�FM�BSU½DVMP�����	OPSNB�FTQFDJBM�Z�QPTUFSJPS
�

$PNP�FT�G²DJMNFOUF�DPOTUBUBCMF
�UBNQPDP�QBSFDF�RVF�MPT�DBN�
CJPT�PCFEF[DBO�B�MBT�SB[POFT�RVF�HV½BO�MB�SFGPSNB�

&O�FM�²NCJUP�EFM�SFDVSTP�EF�BQFMBDJÂO�DPOUSB�BVUPT�	TVNBSJP

�FM�
BSU½DVMP�����FTQFDJmDB�RVF�MB�EFDMBSBDJÂO�EF�RVFEBS�EFTJFSUP�FM�SF�
DVSTP�QPS�GBMUB�EF�QFSTPOBDJÂO�EFM�BQFMBOUF�BOUF�FM�USJCVOBM�TVQFSJPS
�
TF�IBS²�QPS�EFDSFUP�EFM�TFDSFUBSJP�KVEJDJBM
�DPOUSB�FM�RVF�DBCF�SFDVSTP�
EJSFDUP�EF�SFWJTJÂO�	MP�NJTNP�FO�FM�SFDVSTP�EF�RVFKB
�BSU½DVMP������Z�
FO�FM�DBTP�EF�RVF�OP�TF�JOUFSQPOHB
�FO�MPT�QMB[PT�QSFWJTUPT
�FM�SFDVS�
TP�EF�DBTBDJÂO�BOUF�FM�5SJCVOBM�4VQSFNP
�BSU½DVMP����
�P�FO�RVF�OP�
TF�QFSTPOF�FM�SFDVSSFOUF�FNQMB[BEP
�BSU½DVMP����
��-PT�EPT�BSU½DV�
MPT�TJHVJFOUFT�FTQFDJmDBO�MB�BUSJCVDJÂO�BM�TFDSFUBSJP�EF�MPT�BDUPT�EF�
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EBS�WJTUB�B�MBT�QBSUFT�EF�MPT�BVUPT�QBSB�JOTUSVDDJÂO��FM�TFÁBMBNJFOUP�
EF�MB�WJTUB��Z�FM�DVJEBEP
�CBKP�TV�SFTQPOTBCJMJEBE
�EF�RVF�FM�SFDVSTP�
TFB�TVTUBODJBEP�FO�FM�U¹SNJOP�N²T�CSFWF�QPTJCMF��4JO�QFSKVJDJP�EF�MBT�
EJGFSFODJBT�FO�MB�USBNJUBDJÂO
�FO�FM�NJTNP�TFOUJEP�Z�EF�NPEP�BO²MP�
HP�TF�NPEJmDBO�MPT�QSFDFQUPT�RVF�SFHVMBO�MPT�SFDVSTPT�EF�BQFMBDJÂO�
FO�FM�QSPDFEJNJFOUP�BCSFWJBEP�	BSU½DVMP�����QBSB�MPT�BVUPT��BSU½DVMPT�
����Z�����QBSB�MBT�TFOUFODJBT
��TJ�CJFO�OP�SFnFKBO�MB�SFTQPOTBCJMJEBE�
EFM�TFDSFUBSJP�SFMBDJPOBEB�DPO�MB�CSFWFEBE�FO�MB�USBNJUBDJÂO�

�����4F�JOUSPEVDF�VO�DBQ½UVMP�CBKP�MB�EFOPNJOBDJÂO�EF�SFDVSTP�EF�SFWJ�
TJÂO�DPOUSB�MBT�SFTPMVDJPOFT�EF�MPT�TFDSFUBSJPT�	BSU½DVMPT�����CJT�Z�
����UFS

�RVF� JODMVZF�EPT��SFQPTJDJÂO�Z�SFWJTJÂO��&TUF�ÈMUJNP�TPMP�
DBCF�DPOUSB�EFDSFUPT�DVBOEP�MB�MFZ�MP�QSFWFB
�Z�TF�JOUFSQPOF�EJSFDUB�
NFOUF�BOUF�FM�KVF[�P�USJCVOBM
�RVF�USBT�VO�US²NJUF�EF�BMFHBDJPOFT�EFM�
.JOJTUFSJP�'JTDBM�Z�EFN²T�QBSUFT
�SFTVFMWF�TJO�VMUFSJPS�SFDVSTP�

&M�EF�SFQPTJDJÂO�DBCF�DPOUSB�EJMJHFODJBT�EF�PSEFOBDJÂO�Z�EFDSFUPT�
QBSB�MPT�RVF�OP�TF�QSFWFB�EJSFDUBNFOUF�FM�EF�SFWJTJÂO��5SBT�FM�US²NJUF�
EF�BMFHBDJPOFT�SFTVFMWF�FM�NJTNP�TFDSFUBSJP�RVF�EJDUÂ�MB�SFTPMVDJÂO
�
QPS�EFDSFUP�DPOUSB�FM�RVF�OP�DBCF�SFDVSTP�

4F�FYDFQUÈBO�EF�FTUF�S¹HJNFO�MBT�SFTPMVDJPOFT�EJDUBEBT�FO�FKFDV�
DJÂO�EF�QSPOVODJBNJFOUPT�DJWJMFT�EF�MB�TFOUFODJB�Z�FO�MB�NFEJEB�DBV�
UFMBS�EF�FNCBSHP
�FO�DVZP�DBTP�TF�BQMJDB�MB�-&$�

-PT�FTDSJUPT�EF�JOUFSQPTJDJÂO�EF�BNCPT�SFDVSTPT�EFCFO�JS�TJFNQSF�
mSNBEPT�QPS�MFUSBEP��-P�MÂHJDP�Z�DPOHSVFOUF�DPO�MBT�DPOTFDVFODJBT�
EF�MB�BERVJTJDJÂO�EF�MB�DVBMJEBE�EF�QBSUF�QSPDFTBM�TFS½B�BQMJDBS�MBT�SF�
HMBT�HFOFSBMFT
�FTUP�FT
�mSNB�EF�MFUSBEP�Z�QSPDVSBEPS
�P�TPMP�EF�MF�
USBEP
�FO�UBOUP�RVF�BDUÈFO�FO�FM�QSPDFTP��:�QPS�FMMP�DBCF�QFOTBS�RVF�
FTUB�FYJHFODJB�EF�mSNB�EF�MFUSBEP�EFCF�TFS�EJTQFOTBEB�FO�MPT�KVJDJPT�
EF�GBMUBT�DVBOEP�EJDIP�QSPGFTJPOBM�OP�BDUÈF��:�QPS�PUSP�MBEP
�{RVF�
PDVSSJS²� TJ� MB� EFDJTJÂO� EFM� TFDSFUBSJP� OP� SFDVSSJCMF� DBVTB� JOEFGFO�
TJÂO ��QPS�FKFNQMP�QPSRVF�TFÁBMF�QBSB�MB�DFMFCSBDJÂO�EF�MB�WJTUB�VO�
E½B�RVF�FM�JOUFSWJOJFOUF�OP�QVFEB�BDVEJS
�Z�QVEJFSB�DPOTJEFSBSTF�FMMP�
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VO�jNPUJWP�KVTUPx�QBSB�OP�QPEFS�DFMFCSBSTF
�DPNP�QSFW¹�FYQSFTB�
NFOUF�FM�BSU½DVMP�����

&O�SFMBDJÂO�DPO�FM�SFDVSTP�EF�SFWJTJÂO�DPOUSB�EFDSFUPT
�TF�IB�JO�
UFSQSFUBEP�RVF�DBCF�JOUFSQPOFSMP�FO�UPEP�DBTP
�TJO�SFTUSJDDJPOFT
�Z�
BVORVF�FMMP�QVFEF�SFTVMUBS�MÂHJDP
�MP�DJFSUP�RVF�FYQSFTBNFOUF�OP�FT�
U²�QSFWJTUP�

�����&O�NBUFSJB�EF�DPTUBT
�TF�SFNJUF�MB�USBNJUBDJÂO�EF�MPT�JODJEFOUFT�EF�
JNQVHOBDJÂO� QPS� FYDFTJWBT� P� JOEFCJEBT� B� MB� -&$� 	BSU½DVMP� ���� Z�
���
��&TUPT�QSFDFQUPT�BÈO�DVBOEP�TF�NPEJmDBO
�TJHVFO�FO�QBSUF�DPO�
VOB�SFEBDDJÂO�EFTGBTBEB�

��� (SBO�OÈNFSP�EF� BSU½DVMPT� TF� SFGPSNBO�QBSB� DPODSFUBS� FM� TVKFUP� B�
RVJ¹O�DPSSFTQPOEF�MB�GVODJÂO
�QFSP�TJO�RVF�TVQPOHB�BMUFSBDJÂO�BMHV�
OB�DPO�SFTQFDUP�B�MB�SFHVMBDJÂO�QSFDFEFOUF
�FO�FM�TFOUJEP�EF�RVF�OP�
IBZ�VOB�BUSJCVDJÂO�OVFWB�P�EJTUJOUB��4F�USBUB�EF�FTQFDJmDBS�GVODJPOFT�
RVF�HFOFSBMNFOUF�TF�EFTDSJC½BO�NFEJBOUF�FM�VTP�EF�GPSNBT�RVF�OP�
SFGFS½BO�BM�KVF[�P�BM�TFDSFUBSJP��Z�RVF�FO�MB�QS²DUJDB�MF�DPSSFTQPOE½B�B�
VOP�P�B�PUSP�DPOGPSNF�B�TVT�DPNQFUFODJBT�FO�MB�GVODJÂO�EF�RVF�TF�
USBUBSB
�FO�TV�DBTP�QPS�SFRVFSJS�SFTPMVDJÂO�KVEJDJBM�P�EFM�TFDSFUBSJP�

"T½
�BDUPT�EF�QVFTUB�FO�DPNVOJDBDJÂO�EF�DJFSUPT�BDUPT�QSPDFTB�
MFT
�FO�MPT�RVF�TF�FTQFDJmDB�MB�BUSJCVDJÂO�BM�TFDSFUBSJP�KVEJDJBM�	PCMJ�
HBDJPOFT�EF�DPNQBSFDFS�B�MPT�UFTUJHPT
�DPNVOJDBDJPOFT�EF�DBNCJP�
EF�EPNJDJMJP
�Z�DJUBDJÂO�QBSB�MB�QS²DUJDB�BOUJDJQBEB�EF�MB�EFDMBSBDJÂO�
UFTUJmDBM
�DPNVOJDBDJPOFT�B�ÂSHBOPT�BENJOJTUSBUJWPT
�FUD¹UFSB
��0�
MB�FYUFOTJÂO�EF�EJMJHFODJBT�FO�MB�SFDPHJEB�EF�BSNBT
�JOTUSVNFOUPT
�P�
FGFDUPT�EFM�EFMJUP�	BSU½DVMP����
��P�FO�MB�EFTUSVDDJÂO�EF�FGFDUPT�JO�
UFSWFOJEPT�	BSU½DVMP�����UFS
�OVFWP
�RVF�SFDPHF�FM�DPOUFOJEP�EFM�BO�
UFSJPS����
��P�FO�FM�SFHJTUSP�EPNJDJMJBSJP�	BSU½DVMP�����Z����
��&O�FM�
DBTP�EFM�KVF[
�TF�JOEJDB�RVF�PSEFOBS²�P�BDPSEBS²�MB�EJMJHFODJB��RVF�TF�
SFDPKBO�Z�DPOTFSWFO�MPT�WFTUJHJPT�P�QSVFCBT�EFM�EFMJUP�	BSU½DVMP����
��
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MBT�BSNBT
�JOTUSVNFOUPT
�FGFDUPT�	BSUJDVMP����
��JOTUSVNFOUPT
�FGFD�
UPT
�MJCSPT
�QBQFMFT�P�DPTBT�	BSU½DVMP�����SFGFSFOUF�BM�SFHJTUSP�EPNJ�
DJMJBSJP
��TV�SFUFODJÂO
�DPOTFSWBDJÂO
�P�FOW½P�BM�PSHBOJTNP�BEFDVBEP��
SFDPHJEB�EF�FGFDUPT�QFSTPOBMFT�EFM�DBE²WFS�RVF�OP�GVFSF�SFDPOPDJEP�
	BSU½DVMP����
��3FTVMUB�FWJEFOUF�RVF�FO�UPEPT�FTUPT�DBTPT�FTBT�BD�
DJPOFT�OP�FSBO�FKFDVUBEBT�NBUFSJBMNFOUF�QPS�FM�KVF[�JOTUSVDUPS
�TJOP�
RVF�MBT�EJTQPO½B��-B�GBDJMJUBDJÂO�P�TVNJOJTUSP�EF�EBUPT
�DPTBT�Z�FMF�
NFOUPT�B�MPT�QFSJUPT�BM�FGFDUP�EF�QSBDUJDBS�MB�QFSJDJB�MF�DPSSFTQPOEF�
BM�TFDSFUBSJP�	BSU½DVMP����
�

��� -B�EFDMBSBDJÂO�EFM�QSPDFTBEP�	Z�EF�DVBMRVJFS�JNQVUBEP

�SFHVMBEB�FO�
FM�BSU½DVMP����
�TF�NPEJmDB�QBSB�EFDJS�BIPSB�RVF
�QBSB�FM�DBTP�EF�RVF�
OP�EJDUBSB�QPS�T½�NJTNP�MB�EFDMBSBDJÂO
�RVF�MP�IBS²�FM�TFDSFUBSJP
�OP�
FM�KVF[��/P�TF�QSFW¹�QPS�UBOUP�FM�VTP�EF�TJTUFNBT�EF�HSBCBDJÂO�FO�MBT�
EFDMBSBDJPOFT�FO�TFEF�EF�JOTUSVDDJÂO��-P�NJTNP�FO�FM�DBTP�EF�MB�EF�
DMBSBDJÂO�EF�MPT�UFTUJHPT
�SFHVMBEB�FO�FM�BSU½DVMP�����

��� %FM�NJTNP�NPEP�TF�NPEJmDB�FM�BSU½DVMP�����RVF�SFDPHF�MB�EJTQFO�
TB�B�MPT�UFTUJHPT�EF�MB�PCMJHBDJÂO�EF�EFDMBSBS
�QBSB�FTQFDJmDBS�RVF�FM�
TFDSFUBSJP�DPOTJHOBS²�MB�DPOUFTUBDJÂO�RVF�EJFSF�FM�UFTUJHP�B�MB�BEWFS�
UFODJB�RVF�TF� MF�EJSJHF��4F�IB�BDUVBMJ[BEP�FO�QBSUF� MB� SFEBDDJÂO�FO�
DVBOUP�TF�JOUSPEVDF�MB�NFODJÂO�B�MB�SFMBDJÂO�EF�IFDIP�BO²MPHB�B�MB�
DPOZVHBM��QFSP�TF�NBOUJFOFO�DJFSUPT�QSPCMFNBT�JOUFSQSFUBUJWPT�RVF�
ZB�FYJTU½BO�FO�SFMBDJÂO�B�MB�SFEBDDJÂO�EF�MBT�SFMBDJPOFT�EF�QBSFOUFTDP��
%F�PUSB�QBSUF
�TF�IB�FMVEJEP�JOUSPEVDJS�NPEJmDBDJPOFT�SFMBDJPOBEBT�
DPO�DVFTUJPOFT�QSPCMFN²UJDBT�EF�BENJTJÂO�P�WBMJEF[�EF�MB�EJTQFOTB�
FO�DJFSUBT�DJSDVOTUBODJBT�

��� $PO�SFTQFDUP�B�MBT�SFRVJTJUPSJBT
�BDPSEBEB�MB�CÈTRVFEB�QPS�FM�KVF[
�TF�
FTQFDJmDB�BIPSB�	BSU½DVMP����

�RVF�MPT�PmDJPT�PQPSUVOPT�MPT�FYQJEF�
FM�TFDSFUBSJP�

-PT�BSU½DVMPT�����Z�����TF�JOUFHSBO�	FTUBCBO�TJO�DPOUFOJEP�USBT�MB�
-FZ�EFM�+VSBEP
�DPO�MB�QSFWJTJÂO�EF�EFTJHOBS�FO�MB�SFTPMVDJÂO�KVEJ�
DJBM�RVF�BDVFSEB�MB�CÈTRVFEB
�j
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x
�EF�NPEP�RVF�FM�4FDSFUBSJP�FYQFEJS²�VO�
UFTUJNPOJP�RVF�TF�SFNJUJS²�BM�+V[HBEP�EF�(VBSEJB�P�TF�JODMVJS²O�FO�FM�
TJTUFNB�JOGPSN²UJDP�RVF�BM�FGFDUP�FYJTUB
�EÂOEF�RVFEBS²�SFHJTUSBEPT�
	BSU½DVMP����
��:�TF�EJTQPOF�RVF�FM�+V[HBEP�EF�(VBSEJB�RVF�SFDJCB�BM�
SFRVJTJUPSJBEP�BDDFEB�B�FTB�EPDVNFOUBDJÂO�F�JOGPSNBDJÂO�QBSB�SFTPM�
WFS
�TPMJDJUBOEP�FM�BVYJMJP�EFM�KV[HBEP�FNJTPS�EF�MB�SFRVJTJUPSJB�P�EFM�
EF�HVBSEJB�EFM�MVHBS�EF�FTUF�ÈMUJNP�

/P�QSFW¹O�FTUPT�QSFDFQUPT�VOB�DPNVOJDBDJÂO�P�BDDFTP�B�MBT�BDUVB�
DJPOFT�FOUSF�ÂSHBOPT�RVF�OP�TFBO�EFM�QSPQJP�QBSUJEP�KVEJDJBM
�EF�NPEP�
RVF�DVBOEP�TFB�IBMMBEP�FO�UFSSJUPSJP�EF�PUSPT�QBSUJEPT
�TFHVJS²�TJFOEP�
OFDFTBSJP�FM�BVYJMJP
�USBNJUBOEP�MB�QFUJDJÂO�FM�KV[HBEP�EF�HVBSEJB�EFM�
QBSUJEP�DPSSFTQPOEJFOUF�BM�RVF�IVCJFSB�EJDUBEP�MB�SFRVJTJUPSJB
�RVF�EF�
CFS²�UFOFS�BDDFTP�B�MB�JOGPSNBDJÂO
�FO�TV�DBTP
�JODMVJEB�FO�VO�SFHJTUSP�
JOGPSN²UJDP�RVF�TF�QSFW¹�BM�FGFDUP��/P�TF�IB�QSFWJTUP�MB�QPTJCJMJEBE�EF�
BDDFTP�EJSFDUP�QPS�W½B�JOGPSN²UJDB�QPS�QBSUF�EF�MPT�KV[HBEPT�EF�HVBS�
EJB�B�BDUVBDJPOFT�EF�PUSPT�KV[HBEPT�EFM�NJTNP�QBSUJEP
�SFMBDJPOBEBT�
DPO�FM�PCKFUP�EF�MB�SFRVJTJUPSJB
�DPO�MBT�EFCJEBT�HBSBOU½BT�

��� 1BSB�SFBMJ[BS�MB�mBO[B�QPS�MB�W½B�EF�BQSFNJP�QSPDFEFS²�FM�TFDSFUBSJP�
DPOGPSNF�B�MB�-&$�

��� 4F�NPEJmDBO�BMHVOPT�BQBSUBEPT�EFM�BSU½DVMP�����UFS�SFGFSJEP�B�MB�PS�
EFO�EF�QSPUFDDJÂO��&M�BQBSUBEP���ÈOJDBNFOUF�QBSB�DBMJmDBS�BM�EFOVO�
DJBEP�DPNP�QSFTVOUP�BHSFTPS
�Z�OP�NFSP�BHSFTPS��MP�NJTNP�RVF�FM�
BQBSUBEP��
�RVF�BEFN²T�DPSSJHF�FM�OÈNFSP�EF�VO�QSFDFQUP�BM�RVF�TF�
SFNJUF�	BSU½DVMP����
��Z�FM�BQBSUBEP����QBSB�DPSSFHJS�MB�SFGFSFODJB�BM�
SFHJTUSP�EÂOEF�TF�JOTDSJCF�MB�PSEFO�EF�QSPUFDDJÂO
�BÁBEJFOEP�FM�EF�
H¹OFSP�BM�EPN¹TUJDP��1PS�MP�UBOUP�NFSBT�DPSSFDDJPOFT�GPSNBMFT�

4F�NPEJmDB�FM�BQBSUBEP���TVTUJUVZFOEP�MB�QBMBCSB�KVF[�QPS�MB�EF�TF�
DSFUBSJP�KVEJDJBM
�EF�NPEP�RVF�DPSSFTQPOEFS²�B�¹TUF�OPUJmDBS�MB�PSEFO�
B�MBT�QBSUFT�Z�DPNVOJDBSMB�NFEJBOUF�UFTUJNPOJP�B�MB�W½DUJNB
�Z�B�MBT�BE�
NJOJTUSBDJPOFT�V�PSHBOJTNPT�FO�MPT�U¹SNJOPT�RVF�JOEJDB�FM�QSFDFQUP�
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1PS�PUSP�MBEP�DBCF�EFTUBDBS�RVF�OP�TF�BMUFSB�	TBMWP�MB�JOUSPEVD�
DJÂO�EFM�DBMJmDBUJWP�jQSFTVOUPx
�FM�BQBSUBEP��
�RVF�FTUBCMFDF�USBT�MB�
SFGPSNB�RVF�j

x��
/P�TF�FTQFDJmDB�RVJ¹O�UJFOF�FM�EFCFS�EF�JOGPSNBS�B�MB�W½DUJNB��OJ�FM�
EF�EBS�DVFOUB�B�MB�BENJOJTUSBDJÂO�QFOJUFODJBSJB��3FDPSEFNPT�RVF�FM�
Q²SSBGP�DVBSUP�EFM�BSU½DVMP�����FO�FM�²NCJUP�EFM�BSU½DVMP����EFM�$ÂEJ�
HP�1FOBM�NBOUJFOF�RVF�j

x��&T�EFDJS
�
QBSFDF�RVF�FM�MFHJTMBEPS�OP�TF�IB�BUSFWJEP�B�FYJNJS�BM�KVF[�EF�GVODJP�
OFT�RVF
�DPOGPSNF�B�MBT�M½OFBT�JOTQJSBEPSBT�EF�MB�SFGPSNB
�MF�TFS½BO�
BKFOBT��&O�DVBOUP�RVF�MBT�OPUJmDBDJPOFT�P�DPNVOJDBDJPOFT�NBUFSJBM�
NFOUF�OP�DPNQFUFO�BM� KVF[
�QBSFDF�RVF�NBOUJFOF�VOB� GVODJÂO�EF�
DPOUSPM�P�WJHJMBODJB��0�CJFO�OP�TF�G½B�EF�RVF�FM�TFDSFUBSJP�DVNQMB�DPO�
MBT�GVODJPOFT�RVF�MF�TPO�QSPQJBT
�P�TF�USBUB�EF�SFTQPOTBCJMJ[BS�BM�KVF[�
QPS�JODVNQMJNJFOUPT�P�JOGSBDDJPOFT�RVF�RVJ[²T�OP�EFCFS½BO�BDBSSFBS�
SFTQPOTBCJMJEBE�BMHVOB�

"O²MPHB�GVODJÂO�EF�WJHJMBODJB�P�DPOUSPM�QBSFDF�RVF�FT�MB�RVF�BTV�
NF�FM�KVF[�FO�FM�Q²SSBGP��
�OP�SFGPSNBEP
�SFMBUJWP�B�RVF�j

x��&TUB�GVODJÂO�EF�BEPQDJÂO�EF�NFEJEBT�OP�QBSFDF�DP�
SSFTQPOEFSTF�DPO�MB�TFQBSBDJÂO�EF�GVODJPOFT�RVF�JOUSPEVDF�MB�SFGPS�
NB�DPO�DBS²DUFS�HFOFSBM�

��� &O�FM�²NCJUP�EF�MB�NFEJEB�DBVUFMBS�SFBM
�UBNCJ¹O�TF�JOUSPEVDFO�SFNJ�
TJPOFT�B�MB�-&$�FO�DVBOUP�BM�FNCBSHP�Z�FKFDVDJÂO�EFM�BVUP�	BSU½DVMP�
���
����

�EFKBOEP�TJO�DPOUFOJEP�MPT�PCTPMFUPT�RVF�SFHVMBCBO�FTUB�
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NBUFSJB�	BSU½DVMPT�����B����
�RVF�TF�TVQSJNFO
��4F�BEBQUBO�B�MB�OPS�
NBUJWB�QSPDFTBM�DJWJM�MBT�GPSNBT�EF�MB�mBO[B�	BSU½DVMP����
��/P�PCT�
UBOUF
�NJFOUSBT�RVF�FO�FM�TVQVFTUP�EFM� UFSDFSP�SFTQPOTBCMF�DJWJM�TF�
JOEJDB�RVF�FM�TFDSFUBSJP�KVEJDJBM�FNCBSHBS²�MPT�CJFOFT
�Z�OP�FM�KVF[�	BS�
U½DVMP����
��FO�FM�DBTP�EFM�QSPDFTBEP�P�JNQVUBEP�TF�NBOUJFOF�MB�DPN�
QFUFODJB�EFM�KVF[�NFEJBOUF�BVUP�	BSU½DVMP����
�OP�BGFDUBEP
�

��� -B�NPEJmDBDJÂO�BGFDUB�TPCSF�UPEP�B�USBTMBEPT�EF�FTDSJUPT��DPNVOJDB�
DJPOFT
�DJUBDJPOFT��SFNJTJÂO�EF�UFTUJNPOJPT
�FYIPSUPT�P�NBOEBNJFO�
UPT�QBSB�DJUBDJPOFT��FUD¹UFSBy��RVF�DPSSFTQPOEF�IBDFS�BM�4FDSFUBSJP�
KVEJDJBM��"T½
�FOUSF�PUSPT�US²NJUFT
�MPT�FTDSJUPT�EF�DBMJmDBDJÂO��P�FY�
QFEJDJÂO�EF�FYIPSUPT�P�NBOEBNJFOUPT�OFDFTBSJPT�QBSB�MB�DJUBDJÂO�EF�
UFTUJHPT�Z�QFSJUPT��DJUBDJPOFT�EF�QSPDFTBEPT
�QSFTPT�P�FO�QSJTJÂO�

��� &O�FM�BSU½DVMP�����TF�JOUSPEVDF�MB�JOUFSWFODJÂO�EF�MB�EFGFOTB�EFM�QSP�
DFTBEP
�BDPHJFOEP�BT½�MB�EPDUSJOB�DPOTUJUVDJPOBM�FO�FTUB�NBUFSJB
�QB�
SB�RVF�FO�TV�DBTP�QVFEB�DPOGPSNBSTF�DPO�FM�BVUP�EF�DPODMVTJÂO�EFM�
TVNBSJP�P�QJEB�MB�QS²DUJDB�EF�OVFWBT�EJMJHFODJBT��Z�FO�FM�QSJNFS�DBTP
�
SFBMJDF�BMFHBDJPOFT�TPCSF�FM�BVUP�EF�BQFSUVSB�EFM�KVJDJP�PSBM�P�FM�TP�
CSFTFJNJFOUP�RVF�FOUJFOEB�QSPDFEFOUF�

��� /PWFEPTP�FT�FM�TJTUFNB�EF�TFÁBMBNJFOUPT��&O�FM�BSU½DVMP�����TF�NP�
EJmDB�FM�Q²SSBGP�RVJOUP�Z�TF�BÁBEFO�VO�TFYUP�Z�T¹QUJNP��4F�JOEJDB�
RVF�j

x
�RVF�IBS²�B�MB�WJTUB�EFM�
BVUP�FO�FM�RVF�FM�USJCVOBM�BENJUF�MB�QSVFCB�QSPQVFTUB�	P�MB�SFDIB[B
��
&TUB�OPSNB�TF�SFQSPEVDF�FO�FM�BSU½DVMP�����QBSB�FM�QSPDFEJNJFOUP�
BCSFWJBEP��1FSP�TF�QSFW¹�RVF�MPT�DSJUFSJPT�HFOFSBMFT�Z�MBT�DPODSFUBT�
Z�FTQFD½mDBT�JOTUSVDDJPOFT�TFBO�FTUBCMFDJEPT�QPS�MPT�1SFTJEFOUFT�EF�
4BMB�P�4FDDJÂO��RVF�B�TV�WF[�EFCFS²O�UFOFS�FO�DVFOUB�VOPT�DSJUFSJPT�
RVF�TF�FTUBCMFDFO�FO�FM�QSFDFQUP��QSJTJÂO�EFM�BDVTBEP
�BTFHVSBNJFOUP�
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EF�TV�QSFTFODJB
�PUSBT�NFEJEBT�DBVUFMBSFT
�QSJPSJEBE�EF�PUSBT�DBVTBT
�
DPNQMFKJEBE�EF�MB�QSVFCB�P�DVBMRVJFS�DJSDVOTUBODJB�NPEJmDBUJWB��&M�
DPODSFUP�TFÁBMBNJFOUP�TF�IBS²�USBOTDVSSJEP�FM�U¹SNJOP�EF�QSVFCB
�
DPNP�BOUFT�EF�MB�SFGPSNB
�QFSP�QPS�FM�TFDSFUBSJP�	BSU½DVMP����
�

4FÁBMB�FM�TFDSFUBSJP�MB�WJTUB�FO�FM�SFDVSTP�EF�BQFMBDJÂO�	BSU½DVMP�
���
��:�FO�FM�SFDVSTP�EF�DBTBDJÂO
�QFSP�TJ�OP�TF�DFMFCSB�WJTUB
�MB�TBMB�
FT�MB�RVF�TFÁBMB�E½B�QBSB�FM�GBMMP�	BSU½DVMP����
�

&O�TVQVFTUPT�EF�TVTQFOTJPOFT�EF�MBT�WJTUBT
�TJ�MB�WJTUB�TF�TVTQFO�
EF�EFK²OEPTF�TJO�FGFDUP�MP�DFMFCSBEP
�MB�OVFWB�FT�TFÁBMBEB�QPS�FM�4F�
DSFUBSJP�	BSU½DVMP����
��4JO�FNCBSHP�FO�DBTP�DPOUSBSJP
�FTUP�FT
�FO�
DBTPT�EF�JOUFSSVQDJÂO
�MB�DPOUJOVBDJÂO�MB�EFUFSNJOB�FM�BVUP�KVEJDJBM�
	BSU½DVMP����
�RVF�OP�TF�BMUFSB
��:�EF�NPEP�BO²MPHP�FO�FM�KVJDJP�EFM�
QSPDFEJNJFOUP�BCSFWJBEP�	BSU½DVMP����

�EF�GPSNB�RVF�TJ�TF�USBUB�EF�
TVTQFOTJPOFT�P�JOUFSSVQDJPOFT�EFDSFUBEBT�FO�FM�NJTNP�BDUP�DPO�FM�
DPOTJHVJFOUF�TFÁBMBNJFOUP�FO�FTF�NJTNP�NPNFOUP
�MP�IBDF�FM�KVF[�P�
USJCVOBM�	UFOJFOEP�FO�DVFOUB�MBT�OFDFTJEBEFT�EF�MB�BHFOEB�QSPHSBNB�
EB
��QFSP�FO�PUSP�DBTP�FM�TFÁBMBNJFOUP�DPNQFUF�BM�TFDSFUBSJP��3FTVM�
UB�EJG½DJM�FODPOUSBS�VOB�FYQMJDBDJÂO�EF�MB�TFQBSBDJÂO�EF�FTUB�GBDVMUBE�
EF�TFÁBMBS�RVF�OP�TFB�MB�DJSDVOTUBODJB�EF�RVF�FM�TFDSFUBSJP�QVFEB�OP�
FTUBS�QSFTFOUF�FO�MBT�WJTUBT
�EF�NPEP�RVF�TF�WF�TVTUJUVJEP�FO�FTB�GVO�
DJÂO�RVF�MF�FT�QSPQJB
�EBEB�TV�BVTFODJB
�QPS�FM�KVF[�

��� 4F�FTUBCMFDF�MB�PCMJHBDJÂO�EFM�TFDSFUBSJP�EF�JOGPSNBS�B�MB�W½DUJNB�MB�GF�
DIB�Z�MVHBS�EF�DFMFCSBDJÂO�EFM�KVJDJP
�BÈO�DVBOEP�OP�GVFSB�QBSUF�OJ�UV�
WJFSB�RVF�JOUFSWFOJS�	BSU½DVMP����
��Z�B�MPT�PGFOEJEPT�Z�QFSKVEJDBEPT
�
BVORVF�OP�IBZBO�TJEP�QBSUF
�OPUJmDBS�MB�TFOUFODJB�	BSU½DVMP����
��-P�
NJTNP�QBSB�FM�QSPDFEJNJFOUP�BCSFWJBEP�	BSU½DVMPT�����Z����
�

��� -B�EPDVNFOUBDJÂO�EF�MBT�TFTJPOFT�EFM�KVJDJP�Z�MB�QSFTFODJB�EFM�TFDSF�
UBSJP�TF�NPEJmDB��-PT�TVQVFTUPT�RVF�SFDPHF�FM�BSU½DVMP�����	BM�RVF�
TF�SFNJUFO�MPT�DPSSFMBUJWPT�EFM�QSPDFTP�BCSFWJBEP
������EFM�KVJDJP�EF�
GBMUBT
������EFM�SFDVSTP�EF�BQFMBDJÂO
�BSU½DVMP����
�TF�QVFEFO�TJOUFUJ�
[BS�EFM�TJHVJFOUF�NPEP��FM�KVJDJP�PSBM�EFCF�SFHJTUSBSTF�FO�TPQPSUF�BQ�
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UP�QBSB�MB�HSBCBDJÂO�Z�SFQSPEVDDJÂO�EFM�TPOJEP�Z�EF�MB�JNBHFO��&O�FM�
DBTP�EF�RVF�TF�DVFOUF�DPO�NFEJPT�UFDOPMÂHJDPT
�FM�TFDSFUBSJP�KVEJDJBM�
HBSBOUJ[BS²�MB�BVUFOUJDJEBE�F�JOUFHSJEBE�EF�MP�HSBCBEP�P�SFQSPEVDJEP�
NFEJBOUF�MB�VUJMJ[BDJÂO�EF�MB�mSNB�FMFDUSÂOJDB�SFDPOPDJEB�V�PUSP�TJT�
UFNB�EF�TFHVSJEBE�RVF�PGSF[DB�HBSBOU½BT�DPOGPSNF�B�MB�MFZ��&O�FTUPT�
DBTPT�OP�TF�SFRVJFSF�MB�QSFTFODJB�EFM�TFDSFUBSJP�KVEJDJBM�FO�MB�TBMB
�DPO�
EPT�FYDFQDJPOFT��RVF�MP�TPMJDJUFO�MBT�QBSUFT�DPO�EPT�E½BT�EF�BOUFMBDJÂO�
	QBSFDF�RVF�CBTUB�RVF�MP�TPMJDJUF�VOB�EF�FMMBT
�Z�FOUPODFT�MB�QSFTFODJB�
FT�JNQFSBUJWB
��P�FYDFQDJPOBMNFOUF�MP�DPOTJEFSF�OFDFTBSJP�FM�TFDSF�
UBSJP�KVEJDJBM�DPOGPSNF�B�VOPT�DSJUFSJPT�RVF�TF�SFnFKBO��&M�TFDSFUBSJP�
EFCFS²�FTUBS�QSFTFOUF�FO�FTUPT�TVQVFTUPT�SFTFÁBEPT
�BT½�DPNP�DVBOEP�
MBT�HBSBOU½BT�EF�BVUFOUJDJEBE�OP�FYJTUBO��&OUPODFT�EFCFS²�FYUFOEFS�
BDUB�TVDJOUB
�DPO�FM�DPOUFOJEP�N½OJNP�RVF�SFDPHF�FM�QSFDFQUP�

4J�MPT�NFEJPT�EF�SFHJTUSP�QSFWJTUPT�OP�TF�QVEJFTFO�VUJMJ[BS
�FM�TF�
DSFUBSJP�EFCFS²�FYUFOEFS�BDUB
�RVF�ZB�OP�FT�TVDJOUB�

"NCBT�BDUBT�TF�EFCFO�FYUFOEFS�QPS�QSPDFEJNJFOUPT�JOGPSN²UJ�
DPT
�RVF�OP�QVFEF�TFS�NBOVTDSJUB��4PMP�TF�FYUFOEFS²�EF�FTUB�GPSNB�
DVBOEP�MB�TBMB�FO�RVF�TF�FTU¹�DFMFCSBOEP�MB�BDUVBDJÂO�DBSF[DB�EF�NF�
EJPT�JOGPSN²UJDPT�

1PS�PUSP�MBEP
�MB�DPOTFDVFODJB�EF�MB�QPTJCMF�BVTFODJB�EFM�TFDSFUBSJP�
FT�RVF�MB�EBDJÂO�EF�DVFOUB�P�JOGPSNBDJÂO�BM�JOJDJP�EFM�KVJDJP�	EFM�IF�
DIP
�E½B�EF�JOJDJP�EF�MB�JOTUSVDDJÂO
�FYQSFTJÂO�EF�MB�TJUVBDJÂO�EFM�QSP�
DFTBEP

�Z�MB�MFDUVSB�EF�MPT�FTDSJUPT�EF�DBMJmDBDJÂO
�MJTUBT�EF�QFSJUPT�Z�
UFTUJHPT
�SFMBDJÂO�EF�QSVFCBT��ZB�OP�TF�BUSJCVZFO�BM�4FDSFUBSJP
�TJOP�
RVF�TPO�GVODJPOFT�RVF�OP�TF�BTJHOBO�B�OBEJF�FO�DPODSFUP�	BSU½DVMP�
�����jTF�EBS²�DVFOUBx��jTF�EBS²�MFDUVSBx
��&O�MPT�NJTNPT�U¹SNJOPT�FM�
BSU½DVMP�����QBSB�FM�QSPDFEJNJFOUP�BCSFWJBEP�	jFM�KVJDJP�PSBM�DPNFO�
[BS²�DPO�MB�MFDUVSB�EF�MPT�FTDSJUPT�EF�BDVTBDJÂO�Z�EFGFOTBx
�

��� &O�SFMBDJÂO�DPO�MP�BOUFSJPS�OP�FT�FYQMJDB�RVF�FM�BSU½DVMP����
�SFGFSJEP�
B�MB�QSVFCB�BOUJDJQBEB�EF�EFDMBSBDJÂO�UFTUJmDBM
�RVF�UFOJFOEP�DBS²DUFS�
EF�QSVFCB�IBCS²�EF�TFS�JOUSPEVDJEB�FO�FM�BDUP�EFM�KVJDJP�PSBM
�OP�FYJ�
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KB�TV�HSBCBDJÂO��:�FMMP�DVBOEP�SFTVMUB�BGFDUBEP�QPS�MB�SFGPSNB�QBSB�
BUSJCVJS�BM�TFDSFUBSJP�FM�OPNCSBNJFOUP�EF�BCPHBEP�BM�jSFPx�BM�FGFDUP�
EF�QSFTFSWBS�MB�DPOUSBEJDDJÂO
�Z�QBSB�FTQFDJmDBS�RVF�FM�TFDSFUBSJP�IB�
S²�DPOTUBS�FO�MB�EJMJHFODJB�MBT�DPOUFTUBDJPOFT�EFM�UFTUJHP�

&M�BSU½DVMP�DPSSFMBUJWP�FO�FM�QSPDFEJNJFOUP�EF�EJMJHFODJBT�QSFWJBT
�
BSU½DVMP����
�OP�TF�NPEJmDB
�QFSP�ZB�FYJH½B�MB�HSBCBDJÂO�EF�MB�EJMJ�
HFODJB�	EFTEF�MB�MFZ�EF�SFGPSNB�EF����EF�PDUVCSF�EF������
��/P�TF�
DPNQSFOEF�RVF�VO�QSPDFTP�DPNP�FM�TVNBSJP
�FO�FM�RVF�TF�JOTUSVZFO�
Z�FOKVJDJBO�EFMJUPT�N²T�HSBWFT�RVF�FO�MBT�EJMJHFODJBT�QSFWJBT
�OP�TF�
FYJKBO�BM�NFOPT�MBT�NJTNBT�HBSBOU½BT�QBSB�FTUB�QSVFCB�BOUJDJQBEB�

��� 4JHVJFOEP�MB�NJTNB�UÂOJDB
�HSBO�QBSUF�EF�MB�SFGPSNB�TF�EJSJHF�B�FTQF�
DJmDBS�BM�DPNQFUFODJB�EFM�TFDSFUBSJP�B�MB�IPSB�EF�EJTQPOFS�USBTMBEPT
�
DPNVOJDBDJPOFT
�FUD¹UFSB��:B�IB�RVFEBEP�SFGFSJEB�MB�NPEJmDBDJÂO�FO�
SFMBDJÂO�BM�SFDVSTP�EF�BQFMBDJÂO�	BSU½DVMP����
��B�MB�JOTUSVDDJÂO�EF�
EFSFDIPT�	BSU½DVMP����
��B�MPT�TFÁBMBNJFOUPT�	BSU½DVMP����
��MFDUVSBT�
BM�JOJDJP�EFM�KVJDJP�PSBM�	BSU½DVMP����
�

��� &M�FNQMB[BNJFOUP�BM�JNQVUBEP�TF�IBS²�QPS�FM�TFDSFUBSJP�KVEJDJBM
�RVF�
JOUFSFTBS²�FM�OPNCSBNJFOUP�EF�PmDJP�EF�BCPHBEP�Z�QSPDVSBEPS�QBSB�
FM�DBTP�EF�RVF�MPT�EFTJHOF�FM�BDVTBEP��-F�EBS²�USBTMBEP�EF�MBT�BDUVBDJP�
OFT�QBSB�RVF�QSFTFOUF�FTDSJUP�EF�EFGFOTB��-B�FYQFEJDJÂO�EF�SFRVJTJUP�
SJB�FO�DBTP�EF�JHOPSBEP�QBSBEFSP�DPSSFTQPOEF�BM�KVF[�	BSU½DVMP����
�

��� 4F�JOUSPEVDF�FO�FM�QSPDFEJNJFOUP�EF�EJMJHFODJBT�VSHFOUFT�RVF�QBSB�
HBSBOUJ[BS�FM�EFSFDIP�EF�EFGFOTB
�FM�+VF[
�VOB�WF[�JODPBEBT
�j

x��/P�
QBSFDF�IBCFS�SB[ÂO�BMHVOB�QPS�MB�RVF�FTUB�GVODJÂO�OP�QVFEB�BUSJCVJS�
TF�BM�TFDSFUBSJP�KVEJDJBM
�DVBOEP�OP�TF�USBUB�EF�PUSB�DPTB�RVF�PSEFOBS�
IBDFS�VOB�DPQJB�	TJ�OP�WJOJFSB�DPO�FM�BUFTUBEP
�Z�FOUSFHBSMB�BM�MFUSB�
EP��1PS�PUSP�MBEP�MB�SFGPSNB�TJHVF�TJO�BUFOEFS�MB�QPTJDJÂO�EFM�QSPGF�
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TJPOBM�RVF�BTJTUF�B�MBT�W½DUJNBT
�BTJTUFODJB�EJG½DJM�EF�MMFWBS�B�DBCP�TJ�OP�
DPOPDFO�MBT�BDUVBDJPOFT�

5BNCJ¹O�MPT�TFÁBMBNJFOUPT�QBSB�FM� KVJDJP�BOUF�FM�+V[HBEP�EF�MP�
1FOBM�RVF�TF�IBDFO�FO�FM�QSPQJP�KV[HBEP�EF�HVBSEJB
�DPSSFTQPOEF�BM�
TFDSFUBSJP��&O�FTUF�DBTP�FM�QSFDFQUP�NPEJmDBEP
�BSU½DVMP����
�T½�QSF�
WF½B�RVF�FM�TFÁBMBNJFOUP�MP�IJDJFSB�FM�KVF[�EF�HVBSEJB��4J�TF�EJDUB�FO�MB�
HVBSEJB�TFOUFODJB�EF�DPOGPSNJEBE
�FM�TFDSFUBSJP�SFNJUF�MBT�BDUVBDJP�
OFT�BM�RVF�DPSSFTQPOEB�QBSB�DPOUJOVBS�MB�FKFDVDJÂO�	BSU½DVMP����
�

��� "QBSUF�EF�MP�ZB�EJDIP�BOUFSJPSNFOUF
�FO�MB�USBNJUBDJÂO�EF�MB�BQFMBDJÂO�
Z�MB�DBTBDJÂO�TF�JOUSPEVDFO�BMHVOBT�NPEJmDBDJPOFT�TJHVJFOEP�MBT�M½�
OFBT�ZB�TFÁBMBEBT�FO�SFMBDJÂO�B�OPUJmDBDJPOFT
�FNQMB[BNJFOUPT
�FUD�

��� &M�BSU½DVMP�����SFGFSJEP�B�MB�QVCMJDBDJÂO�EF�TFOUFODJB�EF�DBTBDJÂO�FO�
DJFSUBT�DBVTBT�TVQSJNJFOEP�EBUPT�	OPNCSFT
�MVHBSFT
�DJSDVOTUBODJBT
�
RVF�QVFEBO�EBS�MVHBS�B�DPOPDFS�B�MPT�BDVTBEPSFT
�BDVTBEPT
�Z�B�MPT�
5SJCVOBMFT�RVF�IBZBO�GBMMBEP�FM�QSPDFTP��TF�BDUVBMJ[B�QBSB�SFGFSJSTF�
B�DBVTBT�QPS�EFMJUPT�DPOUSB�MB�MJCFSUBE�F�JOEFNOJEBE�TFYVBMFT
�Z�OP�
B�EFMJUPT�DPOUSB�MB�IPOFTUJEBE�	BEFN²T�EF�EFMJUPT�DPOUSB�FM�IPOPS
�P�
DVBOEP�DPODVSSBO�DJSDVOTUBODJBT�FTQFDJBMFT�B�KVJDJP�EF�MB�TBMB
��&O�FM�
Q²SSBGP�TFHVOEP�TF�TVTUJUVZF�MB�NFODJÂO�EF�jMB�EFDFODJBx�QPS�FM�jEF�
SFDIP�BM�IPOPS
�B�MB�JOUJNJEBE�QFSTPOBM�P�GBNJMJBS�P�B�MB�QSPQJB�JNB�
HFO�EF�MB�W½DUJNBx��TVQVFTUPT�FO�MPT�RVF�MB�TFOUFODJB�QPES²�PSEFOBS�
RVF�OP�TF�QVCMJRVF�UPUBM�P�QBSDJBMNFOUF�

%JG½DJMNFOUF�FT�TPTUFOJCMF�IPZ�FO�E½B�RVF�TF�NBOUFOHB�MB�NFO�
DJÂO�B�MPT�USJCVOBMFT�FO�FM�QSJNFS�Q²SSBGP�

��� 1PS�ÈMUJNP�EFCF�SFDPSEBSTF�RVF�FM�EFQÂTJUP�QBSB�SFDVSSJS�TPMP�FT�BQMJ�
DBCMF�FO�FM�QSPDFTP�DSJNJOBM�QBSB�MBT�BDVTBDJPOFT�QPQVMBSFT��5SBT�MB�
NPEJmDBDJÂO�EF�MB�%JTQPTJDJÂO�"EJDJPOBM�%FDJNPRVJOUB�EF�MB�-01+�
FO�FM�²NCJUP�EFM�SFDVSTP�EF�DBTBDJÂO�EFCF�FOUFOEFSTF�RVF�IB�QFSEJEP�
BQMJDBDJÂO�FM�BSU½DVMP����
�RVF�QPE½B�IBCFSTF�TVQSJNJEP��Z�FM�BSU½DVMP�
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���
�RVF�FTUBCMFDF�VO�EFTUJOP�EJTUJOUP�QBSB�MPT�EFQÂTJUPT�QFSEJEPT�
FO�DBTPT�EF�EFTFTUJNBDJÂO�EFM�SFDVSTP�

-B�SFGPSNB�BGFDUB�BM�KVJDJP�EF�GBMUBT�DBTJ�ÈOJDBNFOUF�QBSB�SFGFSJSTF�B�MPT�
TFÁBMBNJFOUPT�Z�B�MB�EPDVNFOUBDJÂO�EFM�BDUP�EF�MB�WJTUB��&TUP�TF�SFNJUF�
BM�BSU½DVMP����
�DPNP�ZB�TF�JOEJDÂ
�TJHVJFOEP�FM�DSJUFSJP�HFOFSBM�	BSU½DVMP�
���
��$PSSFTQPOEF�BM�TFDSFUBSJP�TFÁBMBS�FM�KVJDJP�DVBOEP�OP�QVFEB�DFMF�
CSBSTF�FO�FM�TFSWJDJP�EF�HVBSEJB�Z�TFB�EF�MB�DPNQFUFODJB�EFM�QSPQJP�KV[�
HBEP�	BSU½DVMP����
�RVF�BOUFT�TF�MP�BUSJCV½B�BM�KV[HBEP
��$VBOEP�OP�TFB�
BT½�SFNJUJS²�MP�BDUVBEP�BM�DPNQFUFOUF�

&O�FM�DBTP�EF�TFÁBMBNJFOUPT�USBT�EFDJTJPOFT�EF�TVTQFOTJÂO
�QPSRVF�
OP�QVFEB�DFMFCSBSTF�FM�E½B�TFÁBMBEP�P�DPODMVJSTF�FO�VO�TPMP�BDUP
�FM�4F�
DSFUBSJP�KVEJDJBM�TFÁBMBS²�FM�E½B�QBSB�TV�DFMFCSBDJÂO�P�DPOUJOVBDJÂO��&T�
UB�OPSNB�OP�FT�DPIFSFOUF�DPO�MB�SFHVMBDJÂO�ZB�NFODJPOBEB�FO�DBTPT�EF�
JOUFSSVQDJPOFT
�FTUP�FT
�{$ÂNP�WB�B�TFÁBMBS�FM�TFDSFUBSJP�BVTFOUF�FO�FM�
BDUP�EF�MB�WJTUB 

��� &O�FM�²NCJUP�EF�MB�FKFDVDJÂO�MB�SFGPSNB�BGFDUB�B�TVTUJUVJS�BM�jKVF[x�
QPS�jÂSHBOP�KVEJDJBMx�QBSB�SFGFSJSTF�B�BRV¹M�RVF�EFCF�MMFWBS�B�DBCP�MB�
FKFDVDJÂO�EF�MPT�QSPOVODJBNJFOUPT�DJWJMFT
�DPOHSVFOUF�DPO�MB�SFNJ�
TJÂO�B�MB�-&$
�RVF�ZB�FTUBCB�QSFWJTUB�DPO�BOUFSJPSJEBE�B�MB�SFGPSNB��
&O�UPEP�DBTP�MB�FKFDVDJÂO�TF�QSPNVFWF�EF�PmDJP�QPS�FM�KVF[�RVF�EJD�
UÂ�MB�TFOUFODJB�	BSU½DVMPT�����Z����
�

��� 1BSB�MB�BQMJDBDJÂO�EF�MP�EJTQVFTUP�FO�FM�BSU½DVMP����EFM�$ÂEJHP�1FOBM
�
SFDMBNBS�MB�IPKB�IJTUÂSJDP�QFOBM�EFM�3FHJTUSP�Z�FM�UFTUJNPOJP�EF�MBT�
TFOUFODJBT
�DPNQFUF�BM�TFDSFUBSJP�KVEJDJBM�	BSU½DVMP����
�

��� -B� FODPNJFOEB� EF� BDUVBDJPOFT� EF� JOWFTUJHBDJÂO� QBUSJNPOJBM� B� MB�
"HFODJB�&TUBUBM�EF�"ENJOJTUSBDJÂO�5SJCVUBSJB�	P�B�PSHBOJTNPT�DP�
SSFTQPOEJFOUFT�EF�MBT�IBDJFOEBT�GPSBMFT

�QBSB�MB�FKFDVDJÂO�EF�MB�SFT�
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QPOTBCJMJEBE�DJWJM
�DPNQFUF�BM�TFDSFUBSJP
�Z�OP�BM�KVF[�	BSU½DVMP����
��
1FSP�TJ�OP�DPMBCPSBO�BMFHBOEP�SB[POFT�MFHBMFT�P�SFTQFUP�B�EFSFDIPT�
GVOEBNFOUBMFT
�BRV¹M�EBS²�DVFOUB�BM�+VF[�P�5SJCVOBM
�RVF�SFTPMWFS²�
MP�QSPDFEFOUF�

&O�FM�BSU½DVMP�����TF�JOUSPEVDFO�EPT�Q²SSBGPT�RVF�FTUBCMFDFO�RVF�
BM�TFDSFUBSJP�DPSSFTQPOEF�j

x��Z�RVF�j

x�

��� &O�FM�BTQFDUP�EF�MB�UFSNJOPMPH½B
�MB�SFGPSNB�BDUVBMJ[B�BMHVOPT�QSF�
DFQUPT
�DPNP�TF�IB�JOEJDBEP
�Z�DPSSJHF�BMHVOBT�FYQSFTJPOFT
�DPNP�
MB�SFGFSJEB�BM�QSFTVOUP�BHSFTPS��0�MBT�SFGFSFODJBT�BM�EFSFDIP�B�MB�BTJT�
UFODJB�HSBUVJUB��4JO�FNCBSHP
�FO�PUSPT�DBTPT
�JODMVTP�FO�QSFDFQUPT�B�
MPT�RVF�BGFDUB�MB�SFGPSNB
�NBOUJFOF�FYQSFTJPOFT�RVF�QPES½BO�IBCFSTF�
DBNCJBEP�	SFP
�EFMJODVFOUF
�IPNCSFT�CVFOPT�RVF�TFQBO�MFFS�Z�FTDSJ�
CJS
�BDUVBDJPOFT�SFTFSWBEBT
�KVF[�NVOJDJQBMy
�

��� 1PS�MP�RVF�TF�SFmFSF�B�MB�EJTUSJCVDJÂO�EF�GVODJPOFT�FOUSF�KVF[�Z�TF�
DSFUBSJP
�MB�NBZPS�QBSUF�EF�MBT�WFDFT�OP�TF�SFBMJ[B�EJTUSJCVDJÂO�P�BTJH�
OBDJÂO�EF�NPEP�OPWFEPTP
�TJOP�RVF�TF�FTQFDJmDB�FM�TVKFUP�BM�RVF�TF�
MF� BUSJCVZF� SFBMJ[BS� MB� GVODJÂO� DPSSFTQPOEJFOUF� 	FTFODJBMNFOUF
� FM�
JNQVTP�QSPDFTBM
��"�FTUF�SFTQFDUP�DBCF�SFDPSEBS�RVF�FM�BSU½DVMP�����
EF�MB�-01+�ZB�BUSJCV½B�BM�TFDSFUBSJP�KVEJDJBM�FM�JNQVMTP�EFM�QSPDFTP�
FO�MPT�U¹SNJOPT�FTUBCMFDJEPT�FO�MBT�MFZFT�QSPDFTBMFT��"�UBM�FGFDUP�TF�
EJTQPO½B�RVF�MF�DPSSFTQPOEF�EJDUBS�MBT�SFTPMVDJPOFT�OFDFTBSJBT�QBSB�MB�
USBNJUBDJÂO�EFM�QSPDFTP
�TBMWP�MBT�SFTFSWBEBT�B�MPT�KVFDFT�Z�USJCVOB�
MFT��:�FWJEFOUFNFOUF
�MB�GVODJÂO�EF�EPDVNFOUBDJÂO�P�DPOTUBODJB�EF�
BDUVBDJPOFT�KVEJDJBMFT�
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%F�PUSB�QBSUF
�UBNQPDP�SFTVMUBO�OVFWPT�MPT�TVQVFTUPT�FO�RVF�TF�
EJGFSFODJB�FOUSF�MB�BEPQDJÂO�EF�MB�EFDJTJÂO�Z�TV�FKFDVDJÂO
�DVBOEP�FM�
BSU½DVMP�����EF�MB�-01+�MF�BUSJCV½B�MB�GVODJÂO�EF�DVNQMJS�Z�WFMBS�QPS�
FM�DVNQMJNJFOUP�EF� MBT�EFDJTJPOFT�EF� MPT� KVFDFT�Z�USJCVOBMFT�FO�FM�
²NCJUP�EF�TVT�DPNQFUFODJBT�

&O�DPOTFDVFODJB�MP�RVF�IBDF�MB�SFGPSNB�FT�QMBTNBS�FO�MB�MFZ�QSP�
DFTBM�VOBT�QSFWJTJPOFT�RVF�ZB�TF�FODPOUSBCBO�FO�MB�-01+�USBT�MB�SF�
GPSNB�EFM�BÁP��������1FSP�BEFN²T
�FO�MB�QS²DUJDB�QSPDFTBM�Z�EBEP�FM�
²NCJUP�BM�RVF�BGFDUB
�BM�USBUBSTF�EF�US²NJUFT�SFHMBEPT�FO�NVDIPT�EF�
MPT�DBTPT�B�MPT�RVF�MB�SFGPSNB�BGFDUBS²
�OP�TVQPOES²�PUSB�DPTB�RVF�
DBNCJBS�FM�DPSSFTQPOEJFOUF�NPEFMP��QSPWJEFODJB�QPS�EJMJHFODJB�EF�
PSEFOBDJÂO
�MBT�N²T�EF�MBT�WFDFT�

/P�PCTUBOUF�T½�DBCF�EFTUBDBS�MB�OPWFEBE�RVF�TVQPOF�FM�OVFWP�S¹�
HJNFO�EF�TFÁBMBNJFOUPT
�TJ�CJFO�DPO�MBT�JODPIFSFODJBT�RVF�IBO�TJEP�
SFnFKBEBT
�FO�DVBOUP�FM�KVF[�P�USJCVOBM�DPOTFSWB�MB�GBDVMUBE�EF�TFÁB�
MBS�FO�DJFSUPT�TVQVFTUPT�

��� 5BNQPDP�QBSFDF�DPIFSFOUF�RVF
�TJO�QFSKVJDJP�EF�MP�BOUFSJPS
�OVNF�
SPTPT� QSFDFQUPT�OP� TF� UPRVFO
� Z� EFTDSJCBO� GVODJPOFT� RVF� TJFOEP�
QSPQJBT�EFM�TFDSFUBSJP
�OP�MF�TPO�BUSJCVJEBT�FTQFD½mDBNFOUF��-PT�TV�
QVFTUPT�TPO�OVNFSPTPT
�B�NPEP�EF�FKFNQMP
�MB�QVFTUB�EF�MB�JNQV�
UBDJÂO�FO�DPOPDJNJFOUP�EF�MPT�QSFTVOUBNFOUF�JODVMQBEPT�	BSU½DVMP�
����CJT
��GBDJMJUBS�BM�.JOJTUFSJP�'JTDBM�FM�UFTUJNPOJP�EF�MBT�EJMJHFODJBT�
TVNBSJBMFT�DVBOEP�TF�SFDVSSF�FO�RVFKB�FM�BVUP�RVF�EFOJFHB�MB�QS²D�
UJDB�EF� MBT� JOUFSFTBEBT� 	BSU½DVMP����
��QPOFS�FO�DPOPDJNJFOUP�EFM�
.JOJTUFSJP�'JTDBM�FM�BVUP�FMFWBOEP�MB�EFUFODJÂO�B�QSJTJÂO�P�EFK²O�
EPMB�TJO�FGFDUP�	BSU½DVMP����
��OPUJmDBS�EFM�BVUP�EF�FOUSBEB�Z�SFHJT�
USP�	BSU½DVMP����
��FUD��4J�TF�TPTUJFOF�RVF�MP�RVF�BOUFT�EF�MB�SFGPSNB�
OP�FSB�BUSJCVJEP�FYQSFTBNFOUF�BM�TFDSFUBSJP�KVEJDJBM
�OP�FSB�GVODJÂO�
TVZB
�FO�QVSB�DPOTFDVFODJB�MÂHJDB
�FTUBT�GVODJPOFT�QSFWJTUBT�FO�FTPT�
QSFDFQUPT�UBNQPDP�MF�DPSSFTQPOEFS²O�USBT�MB�SFGPSNB��1PS�FTUBT�SB�
[POFT�EJG½DJMNFOUF�QVFEF�DPOTJEFSBSTF�RVF�NPEP�HFOFSBM�MB�SFGPSNB�
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DVNQMF�DPO�FM�PCKFUJWP�SFnFKBEP�FO�FM�1SF²NCVMP�EF�MB�MFZ
�SFMBUJWP�
B�MB�EFTDBSHB�EF�UPEBT�BRVFMMBT�UBSFBT�OP�WJODVMBEBT�FTUSJDUBNFOUF�B�
MBT�GVODJPOFT�DPOTUJUVDJPOBMFT�EF�KV[HBS�Z�IBDFS�FKFDVUBS�MP�KV[HB�
EP
�BUSJCVZ¹OEPTF�B�PUSPT�GVODJPOBSJPT�BRVFMMBT�SFTQPOTBCJMJEBEFT�Z�
GVODJPOFT�RVF�OP�UJFOFO�DBS²DUFS�KVSJTEJDDJPOBM��%FTEF�MVFHP�RVF�FO�
FM�BTQFDUP�NFSBNFOUF�GPSNBM�OP�TF�QSPEVDF�FTF�FGFDUP�EF�EFTDBSHB�
FO�MPT�TVQVFTUPT�SFTFÁBEPT��:�QBSB�FWJUBS�JODPIFSFODJB�FO�MB�BQMJDB�
DJÂO�QS²DUJDB�EF�MB�-&$S
�IBCS²�RVF�SFBMJ[BS�VOB�JOUFSQSFUBDJÂO�MÂHJ�
DB�DPOTJTUFOUF�FO�RVF�BRVFMMBT�GVODJPOFT�RVF�HFO¹SJDBNFOUF�DPSSFT�
QPOEFO�BM�TFDSFUBSJP
�TF�FOUFOEFS²O�BUSJCVJEBT�DPO�JOEFQFOEFODJB�
EF�RVF�MB�SFEBDDJÂO�EFM�QSFDFQUP�OP�MP�IBZB�IFDIP�EF�NPEP�FYQSFTP�
	OPUJmDBDJPOFT
�EPDVNFOUBDJÂO�EF�EJMJHFODJBT
�FYQFEJDJÂO�EF�UFTUJ�
NPOJPT
�FUD�
�

�� %JTUJOUB�EFCF�TFS�MB�DPOTJEFSBDJÂO�SFTQFDUP�B�GVODJPOFT�jOP�WJODVMB�
EBT�FTUSJDUBNFOUF�B�MBT�GVODJPOFT�DPOTUJUVDJPOBMFTx
�RVF�TPO�BUSJCVJ�
EBT�FYQSFTBNFOUF�B�MPT�KVFDFT
�B�MBT�RVF�NF�IF�SFGFSJEP��/P�UJFOFO�
OBUVSBMF[B�KVSJTEJDDJPOBM
�TJO�QFSKVJDJP�EF�TV�JOEFUFSNJOBDJÂO�

1PS�MP�RVF�TF�SFmFSF�BM�BSU½DVMP�����UFS
�SFHVMBEPSB�EF�MB�PSEFO�EF�
QSPUFDDJÂO
�j

x��$PNP�RVJFSB�RVF�FM�KVF[�
OP�FT�RVJ¹O�FTU²�P�EFCF�FTUBS�DPOUJOVBEBNFOUF�FO�MB�SFDFQDJÂO�EF�MB�
HVBSEJB�FTQFSBOEP�B�MPT�DJUBEPT�	TBMWP�EFUFOJEPT

�MB�BDUVBDJÂO�TFS²�
MB�EF�EJTQPOFS�NFEJBOUF�ÂSEFOFT�P� JOTUSVDDJPOFT
�Z�EFCFS²O�BUFO�
EFS�MBT�QPTJCJMJEBEFT�EF�MBT�EFQFOEFODJBT�EFM�TFSWJDJP�EF�HVBSEJB
�QB�
SB�QSPDVSBS�NBUFSJBMNFOUF�MB�FTUBODJB�TFQBSBEB�EF�MBT�QBSUFT�Z�BT½�MB�
DPOGSPOUBDJÂO��/P�TF�FOUJFOEF�QPSRV¹�MBT�NFEJEBT�UFOEFOUFT�B�FTF�
mO�OP�QVFEF�MMFWBSMBT�B�DBCP�FM�TFDSFUBSJP�KVEJDJBM��EF�HVBSEJB
�P�EFM�
KV[HBEP�EF�WJPMFODJB�TPCSF�MB�NVKFS�

"M�Q²SSBGP�DVBSUP�EFM�BSU½DVMP����
�RVF�FTUBCMFDF�RVF�j
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x
�ZB�
TF�IB�IFDIP�SFGFSFODJB�BOUFSJPSNFOUF��{'VODJÂO�EF�OPUJmDBDJÂO�BUSJ�
CVJEB�MB�KVF[ ��{EF�WJHJMBODJB�EF�MP�RVF�IBDF�FM�TFDSFUBSJP ����

��� &O�DVBOUP�B�MB�EPDVNFOUBDJÂO�Z�FM�VTP�EF�TPQPSUFT�BVEJPWJTVBMFT�FO�
FM�QSPDFTP
�TJ�CJFO�SFTVMUBO�MÂHJDBT�MBT�QSFWJTJPOFT�EF�MB�SFGPSNB�FO�
FM�BDUP�EF�MB�WJTUB�EFM�KVJDJP
�OP�TF�DPNQSFOEF�RVF�MB�OFDFTJEBE�EF�
HSBCBDJÂO�OP�TF�IBZB�FYUFOEJEP�B�EJMJHFODJBT�EF�QSVFCB�BOUJDJQBEB�P�
QSFDPOTUJUVJEB
�DPOTJTUBO�FO�EFDMBSBDJPOFT�P�OP�

&O�FM�DBTP�EF�MBT�WJTUBT
�RVFEB�TJO�EFUFSNJOBS�DÂNP�P�RVJ¹O�EFCF�
QSPDFEFS�B�MBT�MFDUVSBT�QSFWJBT�FO�FM�JOJDJP�EF�MBT�WJTUBT
�RVF�UPEBW½B�
QSFW¹�MB�MFZ�QSPDFTBM��1PS�PUSP�MBEP
�TF�BEWJFSUF�RVF
�DPO�P�TJO�MB�QSF�
TFODJB�EFM�TFDSFUBSJP�KVEJDJBM
�FO�UPEP�DBTP�EFCFS²�HSBCBSTF�FM�KVJDJP
�
BÈO�DVBOEP�OP�TF�DFMFCSF
�QPS�FKFNQMP
�DVBOEP�OP�DPODVSSF�OBEJF�BM�
BDUP��1J¹OTFTF�FO�MPT�KVJDJPT�EF�GBMUBT�QPS�JOKVSJBT�P�BNFOB[BT��P�FO�
MPT�RVF�FM�.JOJTUFSJP�'JTDBM�OP�BDVTB�QPS�GBMUB�EF�NFEJPT�QSPCBUPSJPT�
	OP�BDVEFO�MPT�DJUBEPT
�

��� &O�mO
�MB�SFGPSNB�OP�IB�BQSPWFDIBEP
�DPNP�FT�MÂHJDP�B�MB�WJTUB�EF�TV�
NPUJWBDJÂO�Z�DPNP�SFDPOPDF�FM�1SF²NCVMP
�QBSB�BCPSEBS�DVFTUJPOFT�
RVF�IBCS²O�EF�TFS�BDPNFUJEBT�FO�FM�NBSDP�EF�MB�GVUVSB�SFGPSNB�QSP�
DFTBM�QFOBM��4JO�FNCBSHP
�EBEP�RVF�TF�BEFOUSB�FO�NBUFSJBT�RVF�OP�TF�
DJÁFO�FTUSJDUBNFOUF�B�MPT�QSJODJQJPT�JOTQJSBEPSFT�EF�MB�SFGPSNB�FO�
SFMBDJÂO�DPO�MB�PmDJOB�KVEJDJBM
�QPES½B�IBCFS�SFBMJ[BEP�DPSSFDDJPOFT�
UFSNJOPMÂHJDBT�Z�U¹DOJDBT�N²T�BMM²�EF�MBT�FGFDUVBEBT��:�IVCJFSB�TJEP�
EFTFBCMF�RVF�BRVFMMP�RVF�T½�BCPSEB�IVCJFTF�TJEP�FYUFOEJEP�B�MB�UPUB�
MJEBE�EF�MPT�QSFDFQUPT
�QBSB�FWJUBS�JODPIFSFODJBT�Z�DPOUSBEJDDJPOFT�

��� 1PS�ÈMUJNP�DBCF�IBDFS�SFGFSFODJB�FO�MBT�SFGPSNBT�JOUSPEVDJEBT�FO�MB�
-01+�QPS�MB�-FZ�0SH²OJDB������	DPNQMFNFOUBSJB�EF�MB�SFGPSNB�QSP�
DFTBM

�EF�DBS²DUFS�QSPDFTBM�Z�TVTUBOUJWP�

3FTQFDUP�EF�MBT�QSJNFSBT
�FM�BSU½DVMP�����EF�NPEJmDB�QBSB�TVQSJ�
NJS�MB�SFGFSFODJB�EFM�KVF[�P�USJCVOBM
�EF�NPEP�RVF�BIPSB�OP�TF�DPO�



DSFUB�B�RVJ¹O�MB�DPNQFUF�MB�IBCJMJUBDJÂO�DPNP�JOU¹SQSFUF�	jTF�QPES²�
IBCJMJUBSx
��"O²MPHB�NPEJmDBDJÂO�TF�IBDF�FO�FM�BSU½DVMP�����FO�SFMB�
DJÂO�DPO�MB�IBCJMJUBDJÂO�EF�E½BT�Z�IPSBT�I²CJMFT
�QFSP�SFNJUJ¹OEPTF�B�
MBT�MFZFT�QSPDFTBMFT�

&O�DVBOUP�B�MBT�TFHVOEBT
�TF�NPEJmDB�FM�BSU½DVMP���
�BQBSUBEPT���
Z����4F�JOUSPEVDF�FO�TV�²NCJUP�MPT�EFMJUPT�EF�MFTB�IVNBOJEBE�Z�MPT�
SFMBUJWPT�BM�US²mDP�JMFHBM�P�JONJHSBDJÂO�DMBOEFTUJOB�EF�QFSTPOBT
�TFBO�
P�OP�USBCBKBEPSFT��4F�TVQSJNF�MB�GBMTJmDBDJÂO�EF�NPOFEB�FYUSBOKFSB��
:�TF�BÁBEF�RVF�j

x�
/P�FT�FTUF� USBCBKP�FM� ²NCJUP�EF�FTUVEJP�EF�FTUB� SFGPSNB
�QFSP�

TJSWB�TV�SFGFSFODJB�QBSB�DPOTUBUBS
�QPS�DPOUSBTUF�DPO�MB�TJUVBDJÂO�EFM�
QSPDFTP�QFOBM�FO�HFOFSBM
�P�EF�BMHVOPT�BTQFDUPT�FTFODJBMFT�RVF�TF�
WFOUJMBO�FO� TV� TFOP
� DPNP� MBT�NFEJEBT�DBVUFMBSFT� BGFDUBOUFT� B� MPT�
EFSFDIPT�DPOTUJUVDJPOBMFT�EF�MBT�QFSTPOBT��RVF�DVBOEP�FM�MFHJTMBEPS�
QFSDJCF�VOB�OFDFTJEBE�FT�DBQB[�EF�NPTUSBSTF�²HJM
�WFMP[
�Z�TVmDJFOUF�
NFOUF�DPIFTJPOBEP�B�MB�IPSB�EF�BDPNFUFS�VO�QSPCMFNB�Z�EBSMF�TPMV�
DJÂO��$VBMRVJFSB�EFCB�TFS�MB�WBMPSBDJÂO�EF�FTUB�ÈMUJNB�
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-B�NPEFSOJ[BDJÂO�EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�FSB�Z�FT�VOB�OFDFTJEBE�
TPDJBM
�EFNBOEBEB�QPS�MPT�DJVEBEBOPT�EVSBOUF�MBSHP�UJFNQP
�RVF�IB�QBTBEP�
B�TFS�VO�PCKFUJWP�DPNQBSUJEP�QPS�MBT�GVFS[BT�QPM½UJDBT�Z�QPS�FM�MFHJTMBEPS�

'SVUP�EF�EJDIB�OFDFTJEBE
�FM�#0&�EFM�QBTBEP���EF�OPWJFNCSF
�IB�
QVCMJDBEP�MB�-FZ��������
�EF���EF�OPWJFNCSF
�EF�SFGPSNB�EF�MB�MFHJT�
MBDJÂO� QSPDFTBM� QBSB� MB� JNQMBOUBDJÂO� EF� MB� OVFWB� PmDJOB� KVEJDJBM� 	FO�
BEFMBOUF�-3-1*/0+

�Z� MB�-FZ�0SH²OJDB�������
�EF�MB�NJTNB�GFDIB
�
RVF�MB�DPNQMFUB�B�MPT�FGFDUPT�EFM�BSU½DVMP������$&��4FHÈO�MB�%'����EF�
MB�-3-1*/0+
�FOUSBS²�FO�WJHPS�B�MPT���NFTFT�EF�TV�QVCMJDBDJÂO�FO�FM�
#0&�	FM���EF�NBZP�EF�����

�B�FYDFQDJÂO�EFM�BQEP�����EFM�BSU����
�FO�
WJSUVE�EFM�DVBM�TF�BEJDJPOB�VO�OVFWP�BQEP����BM�BSU�����-&$��������	RVF�
QPTJCJMJUB�BM�QSPDVSBEPS�MFHBMNFOUF�IBCJMJUBEP
�DPNQBSFDFS�FO�DVBMRVJFS�
UJQP�EF�QSPDFTPT��JODMVJEP�FM�TPDJBM��TJO�OFDFTJEBE�EF�BCPHBEP

�RVF�
BM�JHVBM�RVF�MB�-FZ�0SH²OJDB�������
�FOUSÂ�FO�WJHPS�FM�E½B�TJHVJFOUF�BM�EF�
TV�QVCMJDBDJÂO
�FT�EFDJS
�FM�E½B���EF�OPWJFNCSF�EFM�QBTBEP�BÁP�

-B�-FZ���������DPOTUJUVZF�VO�UFYUP�NVZ�FYUFOTP�Z�EF�EJG½DJM�NBOFKP�
RVF�NPEJmDB����MFZFT�PSEJOBSJBT�Z�����EF�TVT�QSFDFQUPT
�QPS�UBOUP
�EF�
JOEVEBCMF�USBTDFOEFODJB�

4F�USBUB�EF�VOB�-FZ�RVF�EFTEF�TV�PSJHFO�IB�TJEP�NVZ�DPOUFTUBEB
�
UBOUP�QPS�DBTJ�����DBUFES²UJDPT�Z�QSPGFTPSFT�EF�%FSFDIP�QSPDFTBM
�DPNP�
QPS�OVNFSPTPT�KVFDFT�Z�NBHJTUSBEPT�

���

1�&TUF�EPDVNFOUP�IB�TJEP�FMBCPSBEP�QPS�.FSDFEFT�4BODIB�4BJ[�
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-B�SFGPSNB�BGFDUB�B�MB�-FZ�EF�1SPDFEJNJFOUP�-BCPSBM�	-1-

�5FYUP�
3FGVOEJEP� BQSPCBEP� QPS� 3FBM� %FDSFUP� -FHJTMBUJWP� ������
� EF� �� EF�
BCSJM
�SFHVMBEPSB�EFM�QSPDFTP�TPDJBM
�B�MB�RVF�FM�BSU½DVMP�E¹DJNP�EF�MB�MFZ�
NPEJmDB�FO�����BQBSUBEPT�

-B�-FZ�EF�1SPDFEJNJFOUP�-BCPSBM�FTUBCB�OFDFTJUBEB�EF�VOB�QSPGVOEB�
SFGPSNB�QBSB�TV�BEBQUBDJÂO�B� MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�	-&$

�
RVF�OP�DBCF�PMWJEBS�UJFOF�DBS²DUFS�TVQMFUPSJP�	BSU����-&$�Z�EJTQ��BEJDJP�
OBM�QSJNFSB�-1-
�

4F�PCTFSWB�DPNP�MB�-3-1*/0+�PQUB�QPS�VO�DMBSP�SFFOW½P�B�MB�MFZ�
BEKFUJWB�DJWJM
�FOUSF�PUSBT
�FO�DVFTUJPOFT�EF�DPNQFUFODJB
�BCTUFODJÂO�Z�
SFDVTBDJÂO
�BDUPT�EF�DPNVOJDBDJÂO
�SFDVSTPT�Z�FKFDVDJÂO�

-B�OVFWB�-FZ�EF�SFGPSNB�QSPDFTBM�JOUSPEVDF�VO�DBNCJP�EF�NPEFMP�FO�
FM�RVF�TF�PUPSHB�VO�FTQFDJBM�QSPUBHPOJTNP�BM�4FDSFUBSJP�KVEJDJBM��1BSB�
FMMP
�TF�EFmOFO�DPO�N²T�QSFDJTJÂO�TVT�GVODJPOFT
�BUSJCVZ¹OEPMF�OP�TÂMP�
MB�PSEFOBDJÂO�EFM�QSPDFTP�TJOP�UBNCJ¹O�MB�EFDJTJÂO�EF�BRVFMMPT�US²NJUFT�
RVF�TF�DPOTJEFSBO�OP�BGFDUBO�FTUSJDUBNFOUF�B�MB�GVODJÂO�KVSJTEJDDJPOBM
�
DPO�MB�JEFB�EF�EFTDBSHBS�B�MPT�KVFDFT�EF�UPEBT�MBT�UBSFBT
�SFTQPOTBCJMJEB�
EFT�P�GVODJPOFT�RVF�OP�TFBO�KVSJTEJDDJPOBMFT�

&O�FM�QSPDFTP�TPDJBM
�MB�-3-1*/0+�PUPSHB�BM�4FDSFUBSJP
�FOUSF�PUSBT
�
MBT�GVODJPOFT�EF�BENJTJÂO�B�US²NJUF�EF�MBT�EFNBOEBT
�MB�BDVNVMBDJÂO�
EF� BDDJPOFT
� FM� TFÁBMBNJFOUP� EF� MB� GFDIB� EF� MB� WJTUB� PSBM
� BQSPCBS� MB�
DPODJMJBDJÂO
�MB�TVTQFOTJÂO�EFM�KVJDJP
�FUD�
�Z�FO�FM�US²NJUF�FKFDVUJWP�TF�
MFT�BUSJCVZF�HSBO�OÈNFSP�EF�DPNQFUFODJBT
�DPNP�TPO
�MB�SFTPMVDJÂO�EF�
DVFTUJPOFT�JODJEFOUBMFT�	BSU�����

�BDVNVMBDJÂO�EF�FKFDVDJPOFT
�GPS[PTB�
V�PQUBUJWB�	BSU���

�SFRVFSJNJFOUP�QBSB�MB�NBOJGFTUBDJÂO�EF�CJFOFT
�FUD�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

��� ���

,!฀.5%6!฀/&)#).!฀*5$)#)!,฀9฀%,฀)-0!#4/฀$%฀,!฀2%&/2-!฀%.฀,!฀,%9฀$%฀02/#%$)-)%.4/฀,!"/2!,

1BSB� MMFWBS� B� DBCP� FTUF� DBUBMPHP� EF� DPNQFUFODJBT� TF� PUPSHB� B� MPT�
4FDSFUBSJPT�KVEJDJBMFT�VO�OVFWP�JOTUSVNFOUP�QSPDFTBM
�MPT�EFDSFUPT
�RVF�
MÂHJDBNFOUF�WB�BDPNQBÁBEP�EF�VO�TJTUFNB�EF�SFDVSTPT�RVF�QFSNJUBO�B�
MBT�QBSUFT�EFOVODJBS�MBT�JOGSBDDJPOFT�P�JSSFHVMBSJEBEFT�QSPDFTBMFT�FO�RVF�
QVFEBO�JODVSSJS�	BSUT�����
�����Z����
�

-B�EFOVODJB�TF�FGFDUÈB�QSJNFSP�BOUF�FM�QSPQJP�4FDSFUBSJP�	SFDVSTP�EF�
SFQPTJDJÂO
�P�BOUF�FM�+VF[�P�5SJCVOBM�	SFDVSTP�EF�SFWJTJÂO
�

-B�SFGPSNB�FYJHF
�DPO�DBS²DUFS�HFOFSBM
�RVF�BOUFT�EF�DPOPDFS�FM�+VF[�
P�5SJCVOBM�EFM�SFDVSTP�EF�SFWJTJÂO�DPOUSB�MB�SFTPMVDJÂO�EFM�4FDSFUBSJP�
	EJMJHFODJBT� EF� PSEFOBDJÂO� Z� EFDSFUPT� OP� EFmOJUJWPT

� TF� QMBOUFF� EF�
OVFWP�BOUF�¹TUF�	BSU�����

�DPO�MP�RVF�TF�HFOFSBMJ[B�FM�SFDVSTP�EF�SFQPTJ�
DJÂO
�EF�OBUVSBMF[B�OP�TVTQFOTJWB�

$PNP�FYDFQDJÂO
�OP�TF�BENJUFO�SFDVSTPT�EF�SFQPTJDJÂO�DPOUSB�MBT�
EJMJHFODJBT�EF�PSEFOBDJÂO�Z�MPT�EFDSFUPT�OP�EFmOJUJWPT�RVF�TF�EJDUFO�FO�
MPT�QSPDFTPT�FTQFDJBMFT�EF�DPOnJDUPT�DPMFDUJWPT�Z�FO�MPT�EF�JNQVHOBDJÂO�
EF�DPOWFOJPT�DPMFDUJWPT�	BSU�������
�

$POUSB� FM� EFDSFUP� SFTPMVUJWP� EF� MB� SFQPTJDJÂO� OP� TF� EBS²� SFDVSTP�
BMHVOP
�TJO�QFSKVJDJP�EF�QMBOUFBS�MB�DVFTUJÂO�BM�SFTPMWFS�EFmOJUJWBNFOUF�
MB�DVFTUJÂO�Z�DPOUSB�MPT�EFDSFUPT�EFM�4FDSFUBSJP�RVF�QPOHBO�mO�BM�QSPDF�
EJNJFOUP
�DBCF�QMBOUFBS�EJSFDUBNFOUF�SFDVSTP�EF�SFWJTJÂO�	BSU�����
�

-P�N²T�MMBNBUJWP�EF�FTUB�SFHVMBDJÂO�FTU²�FO�FM�IFDIP�EF�JNQPOFS�EF�
GPSNB�HFOFSBMJ[BEB�FM�SFDVSTP�EF�SFQPTJDJÂO�GSFOUF�B�MBT�SFTPMVDJPOFT�EFM�
4FDSFUBSJP
�FO�MVHBS�EF�BDDFEFS�EJSFDUBNFOUF�B�MB�SFWJTJÂO�BOUF�FM�+VF[�P�
5SJCVOBM
�MP�RVF�WB�B�QSPEVDJS�MB�EJMBUBDJÂO�JOOFDFTBSJB�EFM�US²NJUF�EFM�
QSPDFTP��N²T
�USBU²OEPTF�EF�SFTPMVDJPOFT�QSPDFTBMFT�EF�PSEFOBDJÂO�Z�
USBNJUBDJÂO�EFM�QSPDFEJNJFOUP�

%F�GPSNB�DPNQMFNFOUBSJB
�TFHÈO�FM�1SF²NCVMP�EF�MB�-FZ
�MPT�PCKFUJWPT�
EF�MBT�SFGPSNBT�QSPDFTBMFT�TPO�
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o� &M�SFGPS[BNJFOUP�EF�MBT�HBSBOU½BT�EFM�KVTUJDJBCMF�	NFEJBOUF�MB�HSBCB�
DJÂO�EF�MBT�WJTUBT
�MP�RVF�OP�FSB�QSFDFQUJWP�IBTUB�BIPSB�FO�FM�QSPDFEJ�
NJFOUP�MBCPSBM
�

o� &M�GPNFOUP�EF�CVFOBT�QS²DUJDBT�QSPDFTBMFT�	FOUSF�FMMBT
�MB�BUSJCVDJÂO�
BM�4FDSFUBSJP�KVEJDJBM�EF�MB�DPNQFUFODJB�QBSB�IBDFS�FM�TFÁBMBNJFOUP�EF�
MBT�WJTUBT�Z�GPNFOUBOEP�MB�BDVNVMBDJÂO�EF�BDDJPOFT
�BVUPT
�SFDVSTPT�
Z�FKFDVDJPOFT
�

o� -B� JODPSQPSBDJÂO� EF� NFKPSBT� QSPDFTBMFT� GSVUP� EF� MB� FYQFSJFODJB�
BQMJDBUJWB
�VUJMJ[BOEP�MB�UFSNJOPMPH½B�jSFTPMVDJPOFT�QSPDFTBMFTx�QBSB�
FOHMPCBS�MBT�SFTPMVDJPOFT�KVEJDJBMFT�Z�MBT�EF�MPT�TFDSFUBSJPT��TVTUJUV�
ZFOEP�MB�EFOPNJOBDJÂO�SFDVSTP�EF�TÈQMJDB�QPS�MB�EF�SFQPTJDJÂO�	BSU�
�����
��TVTUJUVDJÂO�EF�QFTFUBT�QPS�FVSPT��Z�BEBQUBDJÂO�EF�MB�OPSNB�
UJWB�QSPDFTBM� MBCPSBM� B� MB�-FZ�0SH²OJDB�EF� *HVBMEBE
� TVTUJUVZFOEP�
MB� EFOPNJOBDJÂO� 1FSNJTPT� QPS� MBDUBODJB� Z� SFEVDDJÂO� EF� KPSOBEB�
QPS�NPUJWPT� GBNJMJBSFT� QPS� j%FSFDIPT� EF� DPODJMJBDJÂO� EF� MB� WJEB�
QFSTPOBM
�GBNJMJBS�Z�MBCPSBM�SFDPOPDJEPT�MFHBM�P�DPOWFODJPOBMNFOUFx�
	BSU������CJT
��Z�B�MB�-FZ�0SH²OJDB�EF�WJPMFODJB�EF�H¹OFSP
�EFDMBSBOEP�
I²CJM�FM�NFT�EF�BHPTUP�	BSU������
��MB�FYDFQDJÂO�EF�DPODJMJBDJÂO�BENJ�
OJTUSBUJWB�	BSU������
�Z�SFDMBNBDJÂO�QSFWJB�	BSU������
��Z�FMJNJOBOEP�
EJTGVODJPOFT�UFSNJOPMÂHJDBT
�QPS�NFEJP�EF�MB�TVTUJUVDJÂO�EF�JOWBMJ�
EF[�QPS�JODBQBDJEBE�QFSNBOFOUF�	BSU������D
�

5BNCJ¹O�FT�EF�EFTUBDBS
�QPS�TFS�VOB�QBSUJDVMBSJEBE�EFM�QSPDFTP�TPDJBM
�
RVF�TF�BQSPWFDIB�MB�SFGPSNB�QBSB�BNQMJBS�MBT�DPNQFUFODJBT�QSPDFTBMFT�
EF�MPT�HSBEVBEPT�TPDJBMFT�

"T½
�TF� MFT�QFSNJUF�DPNQBSFDFS�FO� KVJDJP�TJO�FTUBS�DPMFHJBEPT�	BSU��
��

�QFSP�TF�MFT�FYJHF�MB�DPMFHJBDJÂO�QBSB�SFQSFTFOUBS�B�N²T�EF�EJF[�BDUP�
SFT�	BSU����
�Z�QBSB�GPSNBMJ[BS�SFDVSTP�EF�TVQMJDBDJÂO�	BSUT����
����
����
�
���
�����Z�MB�%"����-1-
�
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4F�IBO�JOUSPEVDJEP�NFDBOJTNPT�UFOEFOUFT�B�MB�BDVNVMBDJÂO�EF�BDDJP�
OFT
�QSPDFTPT
�SFDVSTPT�P�FKFDVDJPOFT
�DVBOEP�EJWFSTPT�QSPDFEJNJFOUPT�
UJFOFO�FM�NJTNP�PCKFUP�	BSU�����Z�TT
��1BSB�FMMP�TF�JNQPOFO�MBT�BDVNVMB�
DJPOFT�PCMJHBUPSJBT
�UBOUP�EF�QSPDFTPT�TFHVJEPT�BOUF�FM�NJTNP�+V[HBEP�
P�5SJCVOBM�	BSU����

�DPNP�MPT�TFHVJEPT�FO�EPT�P�N²T�KV[HBEPT�	BSU����
�
Z�EF�MBT�FKFDVDJPOFT�	BSUT�����Z���

�DPO�MB�FYDFQDJÂO�EF�MBT�EF�SFDVSTPT�
RVF�UJFOF�DBS²DUFS�PQUBUJWP
�TBMWP�RVF�MP�QJEBO�MBT�QBSUFT�	BSU����
�

$PNP�OPWFEBE
� TF� BEJDJPOB� VO� OVFWP� QSFDFQUP� 	BSU�� ��� CJT
� RVF�
QSFW¹�MB�BDVNVMBDJÂO�EF�QSPDFTPT�DPOFYPT
�DVBOEP�FOUSF�MPT�PCKFUPT�EF�
MPT�QSPDFTPT
�B�QFTBS�EF�OP�FYJTUJS�JEFOUJEBE
�FYJTUB�UBM�DPOFYJÂO�RVF
�EF�
TFHVJSTF�QPS�TFQBSBEP
�QVEJFSBO�EJDUBSTF�TFOUFODJBT�DPOUSBEJDUPSJBT�

&M� QSPDFTP� MBCPSBM� PSEJOBSJP
� TF� EFTFOWVFMWF� CBKP� jMPT� QSJODJQJPT� EF�
JONFEJBDJÂO
� PSBMJEBE
� DPODFOUSBDJÂO
� Z� DFMFSJEBEx
� B� MPT� RVF� EFCFO�
BUFOFSTF�UBOUP�MPT�+VFDFT�Z�5SJCVOBMFT�DPNP�MPT�4FDSFUBSJPT�KVEJDJBMFT�
	BSU�� ��

� NFEJBOUF� VOB� TVDFTJÂO� EF� BDUPT� QSPDFTBMFT� EF� JOJDJBDJÂO
�
JOTUSVDDJÂO�Z�EFDJTJÂO�
B
� �

4F�IB�QSPEVDJEP�VO�DBNCJP�SFMFWBOUF�FO�FM�US²NJUF�EF�BENJTJÂO�EF�MB�
EFNBOEB
�OP�TPMP�FO�FM�QSPDFEJNJFOUP�PSEJOBSJP�	BSU½DVMPT����Z����
-1-

�TJOP�UBNCJ¹O�FO�MB�NPEBMJEBE�QSPDFTBM�EF�MB�4FHVSJEBE�4PDJBM
�
SFDMBNBDJÂO� EF� PmDJP� EF� QSFTUBDJPOFT� QPS� EFTFNQMFP� Z� QSPDFEJ�
NJFOUP�EF�PmDJP�	BSU�����
�����CJT�Z�����-1-
�

-B�BENJTJÂO�EF�MB�EFNBOEB�QBTB�B�TFS�VOB�EF�MBT�OVFWBT�DPNQF�
UFODJBT�Z�EF�HSBO�USBTDFOEFODJB�EFM�4FDSFUBSJP�KVEJDJBM
�MP�RVF�IBS²�
NFEJBOUF�EFDSFUP�

"�UBM�FGFDUP
�FM�OVFWP�BSU½DVMP����-1-�FTUBCMFDF�RVF�TJ�FM�4FDSFUB�
SJP�BQSFDJB�EFGFDUPT�EF�DBS²DUFS�GPSNBM�TVTDFQUJCMFT�EF�TVCTBOBDJÂO
�
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QPS�JODVNQMJNJFOUP�EF�MPT�SFRVJTJUPT�QSFWJTUPT�FO�FM�BSU½DVMP����-1-
�
MP�BEWFSUJS²�BM�EFNBOEBOUF�E²OEPMF�QMB[P�QPS���E½BT�B�mO�EF�RVF�MPT�
TVCTBOF��4J�KVOUP�B�MB�EFNBOEB�OP�TF�BQPSUB�DFSUJmDBDJÂO�EFM�JOUFOUP�
EF�DPODJMJBDJÂO�QSFWJB
�FM�4FDSFUBSJP�KVEJDJBM�BEWFSUJS²�BM�EFNBOEBOUF�
EF�RVF�IB�EF�BDSFEJUBS�TV�DFMFCSBDJÂO�P�FM�JOUFOUP�EFM�FYQSFTBEP�BDUP�
FO�FM�QMB[P�EF�RVJODF�E½BT
�DPOUBEPT�B�QBSUJS�EFM�E½B�TJHVJFOUF�B� MB�
SFDFQDJÂO�EF�MB�OPUJmDBDJÂO�

%FTBQBSFDF�FO�MB�OVFWB�SFHVMBDJÂO�FM�US²NJUF�EF�BENJTJÂO�QSPWJ�
TJPOBM�EF�MB�EFNBOEB�RVF�BDUVBMNFOUF�TF�DPOUFNQMB�QBSB�FM�TVQVFTUP�
EF�RVF� MB�NJTNB�OP�WFOHB� BDPNQBÁBEB
� DPNP�FT�QSFDFQUJWP� 	BSU��
���-1-�����
�EFM�BDUB�DFSUJmDBEB�EF�MB�DPODJMJBDJÂO�BENJOJTUSBUJWB�
P�MB�SFBMJ[BEB�BOUF�FM�ÂSHBOP�IBCJMJUBEP�QPS�MB�BVUPOPN½B�DPMFDUJWB�
P��BVORVF� FM� BSU½DVMP� ����� -1-� OP� MP� EJHB
� QFSP� FT� DMBSBNFOUF�
EFEVDJCMF�EFM�UFOPS�EFM�BSU½DVMP������-1-�Z�EF�TV�FYQSFTB�QSFWJTJÂO�
SFTQFDUP�EF�MPT�QSPDFTPT�FO�NBUFSJB�EF�4FHVSJEBE�4PDJBM
�QPS�FM�BS�
U½DVMP�������-1-��EF�MB�DFSUJmDBDJÂO�EF�MB�SFTPMVDJÂO�SFDB½EB�FO�MB�
SFDMBNBDJÂO�QSFWJB
�FO�MPT�DBTPT�FO�RVF�FTUPT�JOUFOUPT�EF�FWJUBDJÂO�
EFM�QSPDFTP�EFCBO�USBNJUBSTF��3FBMJ[BEB�MB�TVCTBOBDJÂO
�FM�4FDSFUBSJP�
KVEJDJBM�BENJUJS²�MB�EFNBOEB�

/P�TVDFEF�MP�NJTNP�DPO�MB�JOBENJTJÂO�EF�MB�EFNBOEB
�SFTPMVDJÂO�
RVF�TF�SFTFSWB�FYDMVTJWBNFOUF�B�+VFDFT�Z�.BHJTUSBEPT�QPS�DPOTJEFSBS�
FM�MFHJTMBEPS�RVF�GPSNB�QBSUF�EFM�EFSFDIP�B�MB�UVUFMB�KVEJDJBM�FGFDUJWB
�
B�USBW¹T�EFM�BDDFTP�B�MB�KVTUJDJB��%F�GPSNB�RVF�BQSFDJBEB�QPS�FM�4F�
DSFUBSJP�KVEJDJBM�MB�GBMUB�EF�BMHVOP�EF�MPT�SFRVJTJUPT�P�QSFTVQVFTUPT�
EF�MB�EFNBOEB�Z�OP�TJFOEP�QPTJCMF�MB�TVCTBOBDJÂO�P�OP�IBCJ¹OEPTF�
QSPDFEJEP�B�MB�TVCTBOBDJÂO�SFRVFSJEB
�BRVFM�EBS²�DVFOUB�BM�5SJCVOBM�
QBSB�RVF�QPS�FM�NJTNP�TF�SFTVFMWB�TPCSF�MB�BENJTJÂO�	BSU������
�

"VO�DVBOEP�OP�MP�BCPSEF�FM�MFHJTMBEPS
�FO�FM�TVQVFTUP�FO�RVF�MB�
EFNBOEB�IBZB�TJEP�BENJUJEB�B�US²NJUF�QFSP�BEPMF[DB�EF�EFGFDUPT�V�
PNJTJPOFT�RVF�OP�IBZBO�TJEP�DPOTUBUBEPT�QPS�FM�4FDSFUBSJP�KVEJDJBM
�
TJ�FM�+VF[�P�5SJCVOBM�FO�FM�BDUP�EFM�KVJDJP�PSBM�MPT�BEWJFSUF
�QPES²
�EF�
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PmDJP�P�B�JOTUBODJB�EF�QBSUF
�Z�QSFWJB�BVEJFODJB�EF�MBT�QBSUFT
�EFDMBSBS�
MB�OVMJEBE�EF�BDUVBDJPOFT�	BSU��������-01+
�

&O�FM� US²NJUF�EF�BENJTJÂO�EF� MB�EFNBOEB�FM�4FDSFUBSJP�+VEJDJBM�
IBCS²� EF� WFSJmDBS� JHVBMNFOUF� TJ� BRV¹MMB� DVNQMF� DPO� MP� EJTQVFTUP�
FO�FM�BSU½DVMP����-1-�TPCSF�BDVNVMBDJÂO� JOEFCJEB�EF�BDDJPOFT��"�
FTUF�SFTQFDUP
�FM�OVFWP�BQBSUBEP���EFM�DJUBEP�BSU½DVMP�FTUBCMFDF�RVF�
jTJ� FKFSDJUBSBO� BDDJPOFT� JOEFCJEBNFOUF� BDVNVMBEBT
� FM� 4FDSFUBSJP�
KVEJDJBM�SFRVFSJS²�BM�EFNBOEBOUF�QBSB�RVF
�FO�FM�QMB[P�EF�DVBUSP�E½BT
�
TVCTBOF�FM�EFGFDUP
�FMJHJFOEP�MB�BDDJÂO�RVF�QSFUFOEB�NBOUFOFS��&O�
DBTP�EF�RVF�OP�MP�IJDJFSB
�P�TJ�TF�NBOUVWJFSB�MB�DJSDVOTUBODJB�EF�MB�OP�
BDVNVMBCJMJEBE�FOUSF�MBT�BDDJPOFT
�EBS²�DVFOUB�BM�5SJCVOBM�QBSB�RVF�
¹TUF
�FO�TV�DBTP
�BDVFSEF�FM�BSDIJWP�EF�MBT�BDUVBDJPOFTx�

&TUB�OVFWB�SFHVMBDJÂO�WB�B�EBS�MVHBS�B�HSBWFT�SFUSBTPT�FO�MB�USB�
NJUBDJÂO�EFM�QSPDFTP
�BM�NFOPT�FO�FM�TPDJBM
�FO�FM�RVF�MB�BENJTJÂO�EF�
MB�EFNBOEB
�QSFWJB�DPOTUBUBDJÂO�EF�MB�TVmDJFODJB�EF�TV�DPOUFOJEP
�
KVTUJmDB�RVF�FM�KVJDJP�PSBM�TF�DFMFCSF�DPO�MB�OFDFTBSJB�DFMFSJEBE�Z�TJO�
JODJEFODJBT�RVF�JNQMJRVFO�MB�TVTQFOTJÂO��"T½
�TJ�FM�+VF[�P�5SJCVOBM�
OP�UJFOF�DPOPDJNJFOUP�EF�MPT�EFGFDUPT�EF�MB�EFNBOEB�IBTUB�FM�KVJDJP
�
TFS²�FO�FTUF�NPNFOUP�QSPDFTBM�DVBOEP�DPODFEB�QMB[P�EF�TVCTBOB�
DJÂO
�QSFWJB�TVTQFOTJÂO�EFM�NJTNP
�MP�RVF�DPOMMFWB�FM�SFUSBTP�FO�MPT�
US²NJUFT�QSPDFTBMFT�

"� MB�WJTUB�EF� UBMFT�QSFTVQVFTUPT
� TF�EFCFS½B�IBCFS�QFSNJUJEP�BM�
+VF[�P�5SJCVOBM�JOUFSWFOJS�FO�MB�BENJTJÂO�EF�MB�EFNBOEB
�BM�NFOPT
�
FO�MPT�QSPDFEJNJFOUPT�EF�DBS²DUFS�VSHFOUF
�DPNP�TPO�MPT�EFTQJEPT
�
FYUJODJÂO�EF�DPOUSBUPT
�UVUFMB�EF�EFSFDIPT�GVOEBNFOUBMFT
�FUD�

C
� �
4F�SFGPSNBO���EF�MPT����BSU½DVMPT�SFHVMBEPSFT�EF�EJDIPT�BDUPT�	$BQ½�
UVMP�***
�5JUVMP�*7�EFM�-JCSP�*�EF�MB�-1-

�DPO�FM�PCKFUP�EF�BEBQUBS�MB�
OPSNB�QSPDFTBM�MBCPSBM�B�MB�-&$�

1BSB�FMMP�TF�SFBMJ[B�VOB�SFNJTJÂO�FYQSFTB�B�MB�-&$�	BSU�����Z�����
��
Z�VOB�BEFDVBDJÂO�UFSNJOPMÂHJDB��TF�TVQSJNFO�MBT�EJMJHFODJBT�EF�PSEF�
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OBDJÂO�	FM�BSU�����RVFEB�TJO�DPOUFOJEP
�Z�TF�BMVEF�BM�MPDBM�P�TFEF�EF�MB�
0mDJOB�+VEJDJBM�	BSU�����Z���
�

4F� BUSJCVZF� BM� 4FDSFUBSJP� KVEJDJBM� MB� DPNQFUFODJB� QBSB� PSEFOBS� MB�
DPNVOJDBDJÂO�QPS�FEJDUPT�	BSU������
�Z�MPT�BDUPT�EF�DPPQFSBDJÂO�KVEJDJBM�
	BSU����
��:�mOBMNFOUF
�FO�DVBOUP�B�MBT�OPUJmDBDJPOFT
�TF�FMJNJOB�MB�QP�
TJCJMJEBE�EF�FOUSFHBS�DPQJB�EF�MB�SFTPMVDJÂO�P�EF�MB�D¹EVMB�jBM�WFDJOP�N²T�
QSÂYJNPx�Z�TF�SFEVDF�MB�FEBE�EF�MPT�GBNJMJBSFT�EF����B����BÁPT�	BSU����
�

D
� �
&O�FM�OVFWP�SFQBSUP�EF�DPNQFUFODJBT
�MB�-FZ�BUSJCVZF�BM�4FDSFUBSJP�KVEJ�
DJBM�FM�TFÁBMBNJFOUP�EF�MPT�BDUPT�EF�DPODJMJBDJÂO�Z�KVJDJP�PSBM�	BSU����
�

&M�TFÁBMBNJFOUP�TF�WFSJmDBS²
�EFOUSP�EF�MPT����E½BT�TJHVJFOUFT�B�MB�
QSFTFOUBDJÂO�EF�MB�EFNBOEB
�BUFOEJFOEP�B�MPT�DSJUFSJPT�FTUBCMFDJEPT�
FO� FM� BSU½DVMP� ���� -&$
� FTUP� FT
� UFOJFOEP� FO� DVFOUB� TJFNQSF� MPT�
DSJUFSJPT�RVF�FM�1SFTJEFOUF�EF�MB�4BMB�P�4FDDJÂO�P�FM�UJUVMBS�EFM�ÂSHBOP�
KVEJDJBM�JOEJRVFO�B�MPT�4FDSFUBSJPT�KVEJDJBMFT�FO�MP�DPODFSOJFOUF�UBOUP�
B�TV�PSHBOJ[BDJÂO�HFOFSBM�EFM�USBCBKP�DPNP�B�MB�EVSBDJÂO�BQSPYJNBEB�
EF�MB�WJTUB��/PWFEPTB�FT�MB�BNQMJBDJÂO�EFM�QMB[P�N½OJNP�RVF�EFCF�
NFEJBS� FOUSF� MB� DJUBDJÂO� Z� MB� FGFDUJWB� DFMFCSBDJÂO� EF� MPT� BDUPT� EF�
DPODJMJBDJÂO�Z�KVJDJP�RVF�QBTB�EF���B����E½BT�

$PNP� SFHMB� HFOFSBM
� FM� KVJDJP� OP� QPES²� TVTQFOEFSTF� VOB� WF[�
JOJDJBEP�QPS�DPNQBSFDFODJB�EF�MBT�QBSUFT�FO�FM�E½B�Z�IPSB�TFÁBMBEPT�
FO�MB�DPSSFTQPOEJFOUF�DJUBDJÂO
�QPS�BQMJDBDJÂO�EF�MPT�QSJODJQJPT�EF�
JONFEJBDJÂO�Z�DFMFSJEBE�RVF�SJHFO�FO�FM�QSPDFTP�TPDJBM��&YDFQDJPOBM�
NFOUF
�TJO�FNCBSHP
�BENJUF�MB�MFZ�	BSU������
�VOB�TPMB�TVTQFOTJÂO�EF�
MPT�BDUPT�EF�DPODJMJBDJÂO�Z�KVJDJP
�RVF�B�QBSUJS�EF�MB�FOUSBEB�FO�WJHPS�
EF�MB�-3-1*/0+
�TFS²�EFDJEJEB�OP�QPS�FM�+VF[�P�5SJCVOBM�TJOP�QPS�
FM� 4FDSFUBSJP� KVEJDJBM
� TJFNQSF� RVF
� DPO� BOUFSJPSJEBE� BM�NPNFOUP�
TFÁBMBEP�QBSB�EBS�DPNJFO[P�B�MPT�NJTNPT
�TFB�TPMJDJUBEB�EF�DPNÈO�
BDVFSEP�QPS�BNCBT�QBSUFT
�TJO�OFDFTJEBE�EF�KVTUJmDBS�MB�DBVTB
�P�CJFO�
QFEJEB�QPS�VOB�EF�FMMBT�BDSFEJUBOEP�NPUJWPT�KVTUJmDBEPT
�DVZB�BQSF�
DJBDJÂO�RVFEB�BIPSB�B�DSJUFSJP�EFM�4FDSFUBSJP�	BSU������-&$
�
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-B�EFDJTJÂO�TPCSF�TVTQFOTJÂO�EFCF�BDPNQBÁBSTF�DPO�VO�OVFWP�
TFÁBMBNJFOUP�EF�E½B�Z�IPSB�QBSB�DPNQBSFDFODJB�EFOUSP�EF�MPT����E½BT�
TJHVJFOUFT�B�MB�GFDIB�EF�TVTQFOTJÂO�

5PEBW½B�EF�NBOFSB�N²T�FYDFQDJPOBM�BENJUF�MB�MFZ�VO�TFHVOEP�Z�ÈM�
UJNP�BQMB[BNJFOUP�EFM�DPNJFO[P�EF�MPT�BDUPT�EF�DPODJMJBDJÂO�Z�KVJDJP��
&M�RVF�QVFEFO�TPMJDJUBS�MBT�QBSUFT
�DPOKVOUB�P�JOEJWJEVBMNFOUF
�QPS�
DJSDVOTUBODJBT�HSBWFT�BEFDVBEBNFOUF�QSPCBEBT��&TUB�TFHVOEB�TVTQFO�
TJÂO�TFS²�UBNCJ¹O�BDPSEBEB
�TJ�QSPDFEF
�QPS�FM�4FDSFUBSJP�KVEJDJBM�

$POHSVFOUFNFOUF�DPO�FM�SFQBSUP�EF�DPNQFUFODJBT�FOUSF�FM�+VF[�P�
5SJCVOBM�Z�FM�4FDSFUBSJP�KVEJDJBM
�FM�OVFWP�BSU½DVMP������-1-�FTUBCMF�
DF�RVF�TJ�FM�BDUPS
�DJUBEP�FO�GPSNB
�OP�DPNQBSFDJFTF�OJ�BMFHBTF�KVTUB�
DBVTB�RVF�NPUJWF�MB�TVTQFOTJÂO�EFM�BDUP�EF�DPODJMJBDJÂO�P�EFM�KVJDJP�
	B� DFMFCSBS� EF� GPSNB� TVDFTJWB

� FM� 4FDSFUBSJP� KVEJDJBM� FO� FM� QSJNFS�
DBTP�Z�FM�+VF[�P�5SJCVOBM�FO�FM�TFHVOEP
�MF�UFOES²�QPS�EFTJTUJEP�FO�
TV�EFNBOEB��&T�EF�EFTUBDBS�MB�BUSJCVDJÂO�BM�4FDSFUBSJP�KVEJDJBM�EF�MB�
GBDVMUBE�EF�EBS�QPS�DPODMVJEP�FM�QSPDFEJNJFOUP�DPNP�DPOTFDVFODJB�
EF�MB�JODPNQBSFDFODJB�EFM�BDUPS�

$PNP�OPWFEBE�SFMFWBOUF
�FM�BSU�����-1-�EFUFSNJOB�RVF
�DPSSFT�
QPOEF� BM� 4FDSFUBSJP� KVEJDJBM� MB� MBCPS� EF�NFEJBDJÂO� Z� DPODJMJBDJÂO
�
BEWJSUJFOEP�B�MBT�QBSUFT�EF�MPT�EFSFDIPT�Z�PCMJHBDJPOFT�RVF�QVEJFSBO�
DPSSFTQPOEFSMFT��4J�MB�DPODJMJBDJÂO�DPODMVZF�DPO�BWFOFODJB
�EJDUBS²�
EFDSFUP�BQSPC²OEPMB�Z�PSEFOBOEP�FM�BSDIJWP�EF�MBT�BDUVBDJPOFT��4J�FM�
4FDSFUBSJP�KVEJDJBM�FTUJNBSF�RVF�MP�DPOWFOJEP�DPOTUJUVZF�MFTJÂO�HSBWF�
QBSB�BMHVOB�EF�MBT�QBSUFT
�EF�GSBVEF�EF�MFZ�P�BCVTP�EF�EFSFDIP
�OP�
BQSPCBS²�FO�FM�EFDSFUP�FM�BDVFSEP�Z�BEWFSUJS²�B�MBT�QBSUFT�EF�RVF�EF�
CFO�DPNQBSFDFS�B�QSFTFODJB�KVEJDJBM�QBSB�MB�DFMFCSBDJÂO�EFM�BDUP�EFM�
KVJDJP��4J�MB�DPODJMJBDJÂO�SFTVMUB�GBMMJEB
�TF�DFMFCSBS²�FM�BDUP�EFM�KVJDJP
�
QFSP�TJ�¹TUF�MMFHB�B�TVTQFOEFSTF�FM�4FDSFUBSJP�KVEJDJBM�QPES²�BQSPCBS�FM�
BDVFSEP�BM�RVF�MMFHVFO�MBT�QBSUFT�EVSBOUF�MB�TVTQFOTJÂO��&O�DBNCJP
�
TJ�FM�BDVFSEP�TF�QSPEVDF�FO�FM�BDUP�EFM�KVJDJP�DPSSFTQPOEFS²�TV�BQSP�
CBDJÂO�BM�+VF[�P�5SJCVOBM�
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%FM�BDUP�EF�DPODJMJBDJÂO�TF�FYUFOEFS²�MB�DPSSFTQPOEJFOUF�BDUB��&M�
BDVFSEP�TF�MMFWBS²�B�FGFDUP�QPS�MPT�US²NJUFT�EF�MB�FKFDVDJÂO�EF�TFOUFO�
DJBT��-B�BDDJÂO�QBSB�JNQVHOBS�MB�WBMJEF[�EF�MB�BWFOFODJB�TF�FKFSDJUBS²�
BOUF�FM�NJTNP�+V[HBEP�P�5SJCVOBM�BM�RVF�IVCJFSB�DPSSFTQPOEJEP�MB�
EFNBOEB
�QPS�MPT�US²NJUFT�Z�DPO�MPT�SFDVSTPT�FTUBCMFDJEPT�FO�MB�-1-��
-B�BDDJÂO�DBEVDBS²�B�MPT�RVJODF�E½BT�EF�MB�GFDIB�EF�TV�DFMFCSBDJÂO
�
NJFOUSBT�RVF�QBSB�MPT�QPTJCMFT�QFSKVEJDBEPT�FTUF�QMB[P�DPOUBS²�EFTEF�
RVF�DPOPDJFSBO�FM�BDVFSEP�

1PS� MB� TJOHVMBSJEBE� EFM� QSPDFEJNJFOUP� MBCPSBM� Z
� FTQFDJBMNFOUF
�
EFM�DPOnJDUP�TPDJBM
�MB�DPODJMJBDJÂO�FT�VO�US²NJUF�EF�HSBO�SFMFWBODJB��
"� EJGFSFODJB� EF� PUSPT� DPOnJDUPT
� MB� EJWFSHFODJB� FOUSF� USBCBKBEPS� Z�
FNQSFTBSJP�FT�DPOTUBOUF
�OP�QVOUVBM�Z
�FO�NVDIBT�PDBTJPOFT
�SFTVFMUB�
MB�DPOUSPWFSTJB
�MB�SFMBDJÂO�MBCPSBM�DPOUJOÈB�FOUSF�MPT�MJUJHBOUFT
�DPO�MP�
RVF�MB�NFKPS�TPMVDJÂO�QBSB�VOB�QPTUFSJPS�WJEB�MBCPSBM�jFO�DPNÈOx�FT�
MB�BVUPDPNQPTJDJÂO��&O�NVDIBT�PDBTJPOFT�BVO�DVBOEP�MPT�QVOUPT�EF�
DPJODJEFODJB�FOUSF�MBT�QBSUFT�TFBO�DMBSPT�FT�OFDFTBSJP
�DPNP�IB�NBOJ�
GFTUBEP�BMHÈO�DPNQBÁFSP
�VO�QFRVFÁP�FNQVKÂO�QBSB�MMFHBS�BM�BDVFSEP�

&O�MB�QS²DUJDB�OPT�WBNPT�B�FODPOUSBS�BOUF�USFT�DPODJMJBDJPOFT��MB�
BENJOJTUSBUJWB�QSFWJB
�MB�FGFDUVBEB�BOUF�FM�4FDSFUBSJP�Z�MB�RVF�TF�SFBMJ�
[B�BOUF�FM�+VF[��Z�FT�NVZ�QSPCBCMF�RVF�MB�RVF�BIPSB�TF�JOTUBVSB�QPS�MB�
-3-1*/0+
�RVFEF�MJNJUBEB�B�BRVFMMPT�TVQVFTUPT�FO�MPT�QSFWJBNFOUF�
MBT�QBSUFT�IBZBO�MMFHBEP�B�VO�BDVFSEP�RVF�TÂMP�RVFEB�EPDVNFOUBS�

E
� �
o� 4J�OP�IVCJFSB�BWFOFODJB�FO�DPODJMJBDJÂO
�MB�MFZ�FTUBCMFDF�RVF�TF�

QBTBS²� TFHVJEBNFOUF� BM� BDUP� EFM� KVJDJP� Z� TF� EBS²� DVFOUB� EF� MP�
BDUVBEP�	BSU�������-1-
�

$PNP�OPWFEBE
�DPO�FM�mO�EF�BMJHFSBS�MB�QS²DUJDB�EF�MB�QSVFCB
�
GBDJMJUBS�BM�KVF[�FM�SFEBDUBEP�EF�MB�TFOUFODJB�Z�DPOTFHVJS
�RVF�FM�
EFTBSSPMMP�EFM�KVJDJP�PSBM�Z�MB�BDUJWJEBE�QSPCBUPSJB�TF�DFOUSFO�FO�
BRVFMMBT�DVFTUJPOFT�RVF�SFTVMUFO�WFSEBEFSBNFOUF�DPOUSPWFSUJEBT�
P�QPM¹NJDBT
�TF�EJTQPOF�RVF�jTJ�OP�TF�TVTDJUBTFO�DVFTUJPOFT�QSP�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

��� ���

,!฀.5%6!฀/&)#).!฀*5$)#)!,฀9฀%,฀)-0!#4/฀$%฀,!฀2%&/2-!฀%.฀,!฀,%9฀$%฀02/#%$)-)%.4/฀,!"/2!,

DFTBMFT�P
�TJ�TVTDJUBEBT
�TF�IVCJFSBO�DPOUFTUBEP
�MBT�QBSUFT�P�TVT�
EFGFOTPSFT�DPO�FM�5SJCVOBM�mKBS²O�MPT�IFDIPT�TPCSF�MPT�RVF�FYJTUB�
DPOGPSNJEBE�P�EJTDPOGPSNJEBE�DPO�MPT�MJUJHBOUFTx�	BSU������
�

o� &O�NBUFSJB�EF�QSVFCB�MPT�DBNCJPT�JOUSPEVDJEPT�TPO�N½OJNPT�Z�TF�
MJNJUBO�B�FGFDUVBS�BEFDVBDJPOFT�UFSNJOPMÂHJDBT�B�MB�-&$�Z�-01+
�
DPNP�TPO��MB�TVTUJUVDJÂO�EF�EJMJHFODJBT�QBSB�NFKPS�QSPWFFS�QPS�
EJMJHFODJBT�mOBMFT�	BSU����Z���
��DPOGFTJÂO�KVEJDJBM�QPS�JOUFSSP�
HBUPSJP�EF�QBSUF� 	BSU���
�Z�QSVFCB� UFTUJmDBM�QPS� JOUFSSPHBUPSJP�
EF� UFTUJHPT� 	BSU�� ��
��3FTQFDUP� B� MB�QSVFCB�QFSJDJBM� TF�QSFW¹� TV�
QS²DUJDB�FO�FM�BDUP�EFM�KVJDJP
�QSFTFOUBOEP�MPT�QFSJUPT�TV�JOGPSNF�
Z�SBUJmD²OEPMP�	BSU���

�Z�TF�BNQM½B�MB�QPTJCJMJEBE�EF�SFDBCBS�FM�
EJDUBNFO�EF� MPT�PSHBOJTNPT�QÈCMJDPT�DPNQFUFOUFT
� UBOUP�B� MPT�
TVQVFTUPT�EF�EJTDSJNJOBDJÂO�QPS�SB[ÂO�EF�TFYP�DPNP�EF�jPSJHFO�
SBDJBM� P� ¹UOJDP
� SFMJHJÂO� P� DPOWJDDJPOFT
� EJTDBQBDJEBE
� FEBE� V�
PSJFOUBDJÂO�TFYVBMx�	BSU������
�

o� 1FSP� MB�NPEJmDBDJÂO�N²T� TJHOJmDBUJWB
� FO� DVBOUP� BM� EFTBSSPMMP�
EFM�KVJDJP�PSBM
�FT�MB�HSBCBDJÂO�EF�MBT�WJTUBT�EF�NPEP�HFOFSBMJ[BEP
�
DPNP� SFGPS[BNJFOUP�EF� MBT� HBSBOU½BT� EFM� KVTUJDJBCMF��1PS� UBOUP
�
VOB�WF[�RVF�MB�-FZ���������FOUSF�FO�WJHPS�Z�TJFNQSF
�DMBSP�FTU²
�
RVF�TF�DVFOUF�DPO�MPT�NFEJPT�U¹DOJDPT�OFDFTBSJPT
�UPEBT�MBT�WJTUBT�
DFMFCSBEBT�FO�FM�PSEFO�TPDJBM�	DPNP�FO�FM�SFTUP
�EFCFS²O�HSBCBSTF�

"�UBM�FGFDUP
�MB�OPSNB�SFHVMB�	BSU����
�FM�SFHJTUSP�WJEFPHS²mDP�
EFM�KVJDJP
�TVT�SFRVJTJUPT�GPSNBMFT�	IB�EF�USBUBSTF�EF�VO�TPQPSUF�
BQUP�QBSB�MB�HSBCBDJÂO�Z�SFQSPEVDDJÂO�EFM�TPOJEP�Z�EF�MB�JNBHFO

�
MB�DVTUPEJB�EFM�EPDVNFOUP�FMFDUSÂOJDP�RVF�TJSWB�EF�TPQPSUF�B�MB�
HSBCBDJÂO�	B�DBSHP�EFM�4FDSFUBSJP�KVEJDJBM

�Z�MB�QPTJCJMJEBE�EF�RVF�
MBT�QBSUFT�TPMJDJUFO�	B�TV�DPTUB
�DPQJBT�EF�MBT�HSBCBDJPOFT�PSJHJOB�
MFT��5BNCJ¹O�TF�SFHVMB�MB�BVUFOUJmDBDJÂO�EF�MP�HSBCBEP�P�SFQSP�
EVDJEP�QPS�FM�4FDSFUBSJP�KVEJDJBM�QPS�NFEJP�EF�mSNB�FMFDUSÂOJDB�V�
PUSP�TJTUFNB�EF�TFHVSJEBE�RVF�DPOGPSNF�B�MFZ�PGSF[DB�MBT�NJTNBT�
HBSBOU½BT��&O�FTUF�DBTP
�OP�TFS²�OFDFTBSJB�MB�QSFTFODJB�FO�MB�4BMB�
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EFM�4FDSFUBSJP�KVEJDJBM
�TBMWP�RVF�MP�IVCJFSBO�TPMJDJUBEP�MBT�QBSUFT�
P�RVF�FYDFQDJPOBMNFOUF�MP�DPOTJEFSF�OFDFTBSJP�FM�QSPQJP�4FDSFUB�
SJP�BUFOEJFOEP
�FOUSF�PUSBT�SB[POFT
�B�MB�DPNQMFKJEBE�EFM�BTVOUP
�
OÈNFSP�EF� JOUFSWJOJFOUFT
�OÈNFSP�Z�OBUVSBMF[B�EF� MBT�QSVFCBT�
RVF�EFCBO�QSBDUJDBSTF
�QPTJCJMJEBE�EF�RVF�TVSKBO�JODJEFODJBT�RVF�
OP�QVEJFSBO�SFHJTUSBSTF�V�PUSBT�DJSDVOTUBODJBT�JHVBMNFOUF�FYDFQ�
DJPOBMFT�RVF�MP�KVTUJmRVFO�

6O�SFEBDUBEP�TJNJMBS
�DPO�FYQSFTB�SFNJTJÂO
�FT�BQSFDJBCMF�FO�
FM�BSU������-1-
�SFTQFDUP�B�MPT�JODJEFOUFT�EF�FKFDVDJÂO�

F
� �
-B�-FZ�BQPSUB�MFWFT�NPEJmDBDJPOFT�BM�UFOPS�EF�MB�TFOUFODJB�SFDB½EB�
FO�FM�QSPDFTP�MBCPSBM�
o� -B�QSFTDSJQDJÂO�EF�SFDPHFS�MB�JOEJDBDJÂO�TPCSF�MPT�SFDVSTPT�RVF�

QSPDFEBO�DPOUSB�MB�TFOUFODJB�FO�FM�QSPQJP�UFYUP�EF�¹TUB�	MÂHJDB�
NFOUF
�B�DPOUJOVBDJÂO�EFM�GBMMP

�OP�CBTUBOEP�DPO�IBDFSMP�FO�MB�
D¹EVMB�EF�OPUJmDBDJÂO�	BSU������-1-


o� -B�PCMJHBDJÂO�EFM�FNQSFTBSJP
�DBTP�EF�TFOUFODJB�DPOEFOBUPSJB
�EF�
BCPOBS�BM�EFNBOEBOUF�RVF�QFSTPOBMNFOUF�IVCJFTF�DPNQBSFDJEP
�
FM�JNQPSUF�EF�MPT�TBMBSJPT�DPSSFTQPOEJFOUFT�B�MPT�E½BT�FO�RVF�TF�
IVCJFTFO� DFMFCSBEP� MPT� BDUPT� EF� DPODJMJBDJÂO� Z� KVJDJP� BOUF� FM�
4FDSFUBSJP�KVEJDJBM
�+VF[�P�5SJCVOBM�Z
�FO�TV�DBTP
�MB�DPODJMJBDJÂO�
QSFWJB�BOUF�FM�ÂSHBOP�DPSSFTQPOEJFOUF�	BSU������-1-
�

o� -B�SFEVDDJÂO�EFM�QMB[P�QBSB�EJDUBS�TFOUFODJB�EF����B����E½BT�FO�
QSPDFEJNJFOUPT�FTQFDJBMFT�EF�NPWJMJEBE�HFPHS²mDB�Z�EF�NPEJm�
DBDJÂO�TVTUBODJBM�EF�DPOEJDJPOFT�EF�USBCBKP�	BSU�������


o� -B�DVBOUJmDBDJÂO�EF�MBT�NVMUBT�QPS�UFNFSJEBE�FO�FVSPT�	OVFWP�
BSU�������-1-
�

G
� �
o� &O�MB�GBTF�EF�FKFDVDJÂO�UBNCJ¹O�TF�BUSJCVZF�BM�4FDSFUBSJP�FM�JN�

QVMTP�Z�MB�BEPQDJÂO�EF�SFTPMVDJPOFT�	OP�EF�GPOEP

�DPNP��BQMB�
[BNJFOUP�EF�QBHP�	BSU�����

�SFRVFSJS�MB�NBOJGFTUBDJÂO�EF�CJFOFT�
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	BSU�����

�JOEBHBS�MPT�CJFOFT�EFM�FKFDVUBEP�	BSU�����

�EFTJHOBDJÂO�
EF�EFQPTJUBSJP�	���

�FUD�

o� &O�DVBOUP�B� MBT�TVCBTUBT� KVEJDJBMFT�FYJTUF�VOB�SFNJTJÂO�FYQSFTB�
B� MB� -&$� 	BSU�� ���

� UBNCJ¹O� SFGPSNBEB� FO� FTUB� NBUFSJB
� DPO�
MB� ÈOJDB� FTQFDJBMJEBE� EF� RVF
� SFTVMUBOEP� EFTJFSUB� MB� TVCBTUB
� MB�
BEKVEJDBDJÂO�EF�MPT�CJFOFT�B�MPT�FKFDVUBOUFT�P
�FO�TV�EFGFDUP
�B�MPT�
SFTQPOTBCMFT�MFHBMFT�TPMJEBSJPT�P�TVCTJEJBSJPT�TFS²�QPS�FM�����	OP�
FM�����DPNP�FM�������-&$
�

o� 4F�BMVEF�B�MB�mHVSB�EFM�HFTUPS�QSPDFTBM�Z�BENJOJTUSBUJWP�	BSU�������

�
FODBSHBEP�EF�MB�EBDJÂO�EF�DVFOUB�BM�4FDSFUBSJP�KVEJDJBM�

&M�EFCBUF�TPCSF�MB�CPOEBE�EF�MB�OPSNB�FTU²�BCJFSUP
�Z�BVORVF�BOUFT�EF�
TV� BQSPCBDJÂO�ZB� GVF�PCKFUP�EF� HSBO�QPM¹NJDB� EPDUSJOB
� MP� DJFSUP� FT�
RVF�MB�SFGPSNB�FSB�OFDFTBSJB�Z
�DPNP�IB�BmSNBEP�BMHÈO�DPNQBÁFSP
�EF�
NFSP�TFOUJEP�DPNÈO��

&O�UPEP�DBTP
�DSFB�JODFSUJEVNCSF�MB�BUSJCVDJÂO�EF�DJFSUBT�DPNQFUFO�
DJBT�BM�4FDSFUBSJP�KVEJDJBM��%VEBT
�OP�EF�TV�DBQBDJEBE�KVS½EJDB
�SFTBMUBEB�
FO�FM�1SF²NCVMP�EF�MB�-FZ
�TJOP�QPS�TV�EFQFOEFODJB�BENJOJTUSBUJWB�Z�TV�
JOEFQFOEFODJB�FO�MB�EJSFDDJÂO�EFM�QSPDFTP��5BNCJ¹O�FYJTUF�FM�QFMJHSP�EF�
QFSFHSJOBKF�QPS�MPT�EJTUJOUPT�4FSWJDJPT�QSPDFTBMFT
�DPO�MB�DPOTJHVJFOUF�
EJMBUBDJÂO�Z�SFUSBTP�EF�MPT�QSPDFEJNJFOUPT�

&O�EFmOJUJWB
�OPT�IBMMBNPT�BOUF�VOB�jEFTKVEJDJBMJ[BDJÂOx�EFM�QSP�
DFTP
� RVF� DVFTUJPOB� MB� DPOTUJUVDJPOBMJEBE� EF� MB� SFGPSNB� QSPDFTBM�� &M�
MFHJTMBEPS�OP�TF�IB�BUSFWJEP�B�VOB�SFGPSNB�N²T�BNCJDJPTB
�JODPSQPSBO�
EP�B�MPT�4FDSFUBSJPT�KVEJDJBMFT�BM�$(1+
�DPNP�TF�QSPQVTP�QPS�FM�QSPQJP�
$POTFKP�FO�FM�-JCSP�CMBODP�EF�MB�+VTUJDJB�Z�TV�USBOTGPSNBDJÂO�FO�MPT�

2�j-B�NPEFSOJ[BDJÂO�EF�MB�0mDJOB�+VEJDJBM�Z�TV�JNQBDUP�FO�FM�PSEFO�TPDJBMx��.JHVFM�
�OHFM�'BMHVFSB�#BSÂ��3FWJTUB�EF�+Q%�
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RVF�BMHÈO�DPNQBÁFSP�IB�MMBNBEP�jKVFDFT�EFM�QSPDFTPx�
�EPUBEPT�EF�MB�
OFDFTBSJP�JOEFQFOEFODJB�

#*#-*0(3"'*"

j-B�NPEFSOJ[BDJÂO�EF�MB�0mDJOB�+VEJDJBM�Z�TV�JNQBDUP�FO�FM�PSEFO�TPDJBMx��.JHVFM�
�OHFM�'BMHVFSB�#BSÂ��3FWJTUB�EF�+Q%�

j3FnFYJPOFT�DPOTUJUVDJPOBMFT�TPCSF�MB�SFGPSNB�QSPDFTBM�EF�����x��+BWJFS�4²ODIF[�
1FHP��"DUVBMJEBE�+VS½EJDB�"SBO[BEJ�OÈN������

j-B�SFGPSNB�QSPDFTBM�EF�����������	*
x��"SBO[BEJ�4PDJBM�O�����������"��4FNQFSF�
/BWBSSP�

j-B�SFGPSNB�QSPDFTBM�EF�����������	**
x��"SBO[BEJ�4PDJBM�O�����������'BVTUJOP�
$BWBT�.BSU½OF[�

j-B�SFGPSNB�QSPDFTBM�EF�����������	***
x��"SBO[BEJ�4PDJBM�O�����������+PT¹�-VK²O�
"MDBSB[�

$PNFOUBSJPT� BM� 1SPZFDUP� EF� -FZ� EF� SFGPSNB� EF� MB� MFHJTMBDJÂO� QSPDFTBM� QBSB� MB�
JNQMBOUBDJÂO� EF� MB� OVFWB� PmDJOB� KVEJDJBM�� $BSMPT� (PO[²MF[� (PO[²MF[�� 3FWJTUB�

"SBO[BEJ�%PDUSJOBM�OÈN���������

3� j3FnFYJPOFT�DPOTUJUVDJPOBMFT� TPCSF� MB� SFGPSNB�QSPDFTBM�EF�����x�� +BWJFS�4²ODIF[�
1FHP��"DUVBMJEBE�+VS½EJDB�"SBO[BEJ�OÈN������



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

��� ���

$0.*4*¦/�$0/5&/$*040�"%.*/*453"5*70

+6&$&4�1"3"�-"�%&.0$3"$*"

&M�QSFTFOUF�JOGPSNF�BOBMJ[B�MB�

�Z
�FO�QBSUJDVMBS
�MPT�FYUSFNPT�DPODFSOJFOUFT�B�MB�NPEJ�
mDBDJÂO�EF�MB�-FZ�EF�MB�+VSJTEJDDJÂO�$POUFODJPTP�"ENJOJTUSBUJWB�

-B�SFGPSNB�BGFDUB
�QVFT
�B�MB� 
�SFHVMBEPSB�
EF� MB� +VSJTEJDDJÂO� $POUFODJPTP�BENJOJTUSBUJWB� 	-+$"

� B� MB� RVF� FM�
BSU½DVMP�EFDJNPDVBSUP�EF�MB�-FZ�NPEJmDB�B�MP�MBSHP�EF�TFTFOUB�Z�TJFUF�
BQBSUBEPT�

$PNP�PDVSSF�DPO�FM�SFTUP�EF�MBT�SFGPSNBT�BCPSEBEBT�FO�FM�1SPZFDUP
�
FM�PCKFUJWP�IB�TJEP�EFMJNJUBS�Z�EFTUBDBS�EF�GPSNB�FYQSFTB�MBT�DPNQFUFO�
DJBT�RVF�DPSSFTQPOEFO�B�MPT�TFDSFUBSJPT�KVEJDJBMFT�FO�NBUFSJB�EF�USBTMBEPT�
EF�MBT�BDUVBDJPOFT
�BDUPT�EF�DPNVOJDBDJÂO
�DPNQBSFDFODJBT
�BQSFDJBDJÂO�
EFM�DVNQMJNJFOUP�EF�MPT�SFRVJTJUPT�GPSNBMFT�FO�MPT�EPDVNFOUPT�QSF�
TFOUBEPT�QPS�MBT�QBSUFT
�BT½�DPNP�TFÁBMBNJFOUP�EF�WJTUBT
�NPEJmDBOEP�
FM� BSUJDVMBEP� QBSB� BUSJCVJS� BM� TFDSFUBSJP� KVEJDJBM� MB� DPNQFUFODJB� QBSB�
MB� mKBDJÂO� EF� MB� DVBOU½B� EFM� SFDVSTP� DPOUFODJPTP�BENJOJTUSBUJWP� Z� FM�
GPNFOUP�EF�MBT� MMBNBEBT�CVFOBT�QS²DUJDBT�QSPDFTBMFT�FTUBCMFDJFOEP�MB�
BDVNVMBDJÂO�PCMJHBUPSJB�EF�SFDVSTPT
�SFHVMBOEP�MBT�SFTPMVDJPOFT�EF�MPT�
TFDSFUBSJPT�KVEJDJBMFT�Z�MPT�SFDVSTPT�RVF�DBCFO�DPOUSB�MBT�NJTNBT
�DPO�
VOB�DMBSB�SFGFSFODJB�B�MPT�QSFDFQUPT�EF�MB�-&$�

1�&TUF�EPDVNFOUP�IB�TJEP�FMBCPSBEP�QPS�-VJT�.BOHMBOP�4BEB�
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&O�M½OFBT�HFOFSBMFT�MB�SFGPSNB�BGFDUB�B�MPT�4FDSFUBSJPT�KVEJDJBMFT�FO�
MP�DPODFSOJFOUF�BM�JNQVMTP�QSPDFTBM�	TFÁBMBNJFOUP�EF�WJTUBT
�SFDVSTPT�
EF�SFQPTJDJÂO�Z�EF�SFWJTJÂO
�EFDJTJÂO�TPCSF�SFRVJTJUPT�Z�QSFTVQVFTUPT�
QSPDFTBMFT

� B� MB� GF�QÈCMJDB� KVEJDJBM�Z� MB�EPDVNFOUBDJÂO�EF� MBT� BDUVB�
DJPOFT�KVEJDJBMFT�Z�BM�QSPDFEJNJFOUP�EF�FKFDVDJÂO
�TJFOEP�SFMFWBOUF�FM�
OVFWP�QBQFM�BTJHOBEP�B�MPT�4FDSFUBSJPT�FO�MB�BDVNVMBDJÂO�EF�SFDVSTPT
�
USBNJUBDJÂO�EF�QMFJUPT�UFTUJHP
�EFUFSNJOBDJÂO�EF�MB�DVBOU½B�EFM�SFDVSTP
�
QFUJDJÂO�EFM�FYQFEJFOUF�Z�FNQMB[BNJFOUPT
�UFSNJOBDJÂO�BOUJDJQBEB�EFM�
QSPDFEJNJFOUP�Z�SFDVSTPT�

&M�FTRVFNB�EF�GVODJPOBNJFOUP�QBTB�QPSRVF�MPT�+VFDFT�Z�.BHJTUSB�
EPT�EFEJRVFO�UPEPT�TVT�FTGVFS[PT�B�MBT�GVODJPOFT�RVF�MFT�WJFOFO�FODP�
NFOEBEBT�QPS�MB�$POTUJUVDJÂO�EF�KV[HBS�Z�IBDFS�FKFDVUBS�MP�KV[HBEP��4F�
SFRVJFSF�QBSB�FMMP�EFTDBSHBSMFT�EF�UPEBT�BRVFMMBT�UBSFBT�OP�WJODVMBEBT�
FTUSJDUBNFOUF�B�MBT�GVODJPOFT�DPOTUJUVDJPOBMFT�SFTFÁBEBT
�Z�B�FMMP�EFCF�
JS�FODBNJOBEP�FM�OVFWP�EJTFÁP�EF� MB�0mDJOB�+VEJDJBM
�FM� JOJDJBMNFOUF�
QSFWJTUP� FO� MB� -FZ� 0SH²OJDB� EFM� 1PEFS� +VEJDJBM� EF� ����
� EPOEF� TF�
BUSJCVJS²O� B� GVODJPOBSJPT� FTQFDJBMJ[BEPT� BRVFMMBT� SFTQPOTBCJMJEBEFT� Z�
GVODJPOFT�RVF�OP�UJFOFO�DBS²DUFS�KVSJTEJDDJPOBM
�FTUBCMFDJFOEP
�BEFN²T
�
VO�OVFWP�TJTUFNB�EF�PSHBOJ[BDJÂO�EFM�USBCBKP�EFM�QFSTPOBM�BM�TFSWJDJP�EF�
MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB
�CVTDBOEP�DPO�FMMP�MB�N²YJNB�FmDJFODJB�Z�
SFTQPOTBCJMJEBE�QSPGFTJPOBM�

&O�FTUF�OVFWP�EJTFÁP�EFCFO�EFTFNQFÁBS�VO�QBQFM�SFMFWBOUF�MPT�4F�
DSFUBSJPT�+VEJDJBMFT
�FO�TV�QBQFM�EF�DVFSQP�TVQFSJPS�KVS½EJDP
�BUSJCVZ¹O�
EPMFT�FM�US²NJUF�QSPDFTBM
�DPO�MB�TBMWFEBE�EF�MBT�DVFTUJPOFT�RVF�QVEJFSBO�
BGFDUBS�B�MB�GVODJÂO�FTUSJDUBNFOUF�KVSJTEJDDJPOBM
�HBSBOUJ[BOEP�DPO�FMMP�
RVF�FM�KVF[�P�.BHJTUSBEP�QVFEB�DFOUSBSTF�FO�TVT�GVODJPOFT�KVSJTEJDDJP�
OBMFT��$POTJEFSBNPT�RVF�MB�OVFWB�0mDJOB�+VEJDJBM�TFS½B�FM�SFTVMUBEP�EFM�
TJHVJFOUF�FTRVFNB�
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&O�FTUF�OVFWP�FTRVFNB�PSHBOJ[BUJWP
� TF� JODBSEJOB�FM�OVFWP�QSP�
DFTP� DPOUFODJPTP�BENJOJTUSBUJWP�� -B� &YQPTJDJÂO� EF� .PUJWPT� EF� MB�
-�0����������TFÁBMB�RVF�DPOTUJUVZF�PCKFUJWP�QSJNPSEJBM�EF�MB�-FZ�FM�
SFHVMBS�MB�EJTUSJCVDJÂO�EF�MBT�DPNQFUFODJBT�FOUSF�4FDSFUBSJPT�Z�+VFDFT
�
HBSBOUJ[BOEP� RVF� ¹TUPT� TF� EFEJRVFO� B� TV� GVODJÂO� QSPQJB� EF� KV[HBS�
Z�IBDFS�FKFDVUBS� MP� KV[HBEP�	BVORVF� TFHÈO�FTUB�-FZ� MB� FKFDVDJÂO�FT�
GVODJÂO�EFM�4FDSFUBSJP
�TJO�QFSKVJDJP�EF�TV�DPOUSPM�QPS�QBSUF�EFM�+VF[

�
BUSJCVZFOEP�BM�4FDSFUBSJP�OP�TÂMP� MBT� GVODJPOFT�RVF�ZB�UFO½BO�IBTUB�
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BIPSB
�TJOP�UPEBT�BRVFMMBT�EFDJTJPOFT�TPCSF�NBUFSJBT�jDPMBUFSBMFTx�B�MB�
GVODJÂO�KVSJTEJDDJPOBM��UBM�BUSJCVDJÂO��TF�TJHVF�QSFDJTBOEP��MP�FT�B�
FGFDUPT�EF�SFTQPOTBCJMJEBE�TPCSF�FTB�DPNQFUFODJB
�TJO�QFSKVJDJP�EF�RVF�
TV�FKFDVDJÂO�NBUFSJBM�DPSSFTQPOEB�B�MPT�GVODJPOBSJPT�EF�MB�"ENJOJT�
USBDJÂO�EF�+VTUJDJB�

4J� TF� UJFOF� FO� DVFOUB� RVF� FOUSF� MBT� GVODJPOFT� RVF� MPT� 4FDSFUBSJPT�
KVEJDJBMFT�EFUFOUBCBO
�Z�RVF�DPOTFSWBO
�FTU²O�MB�GF�QÈCMJDB�KVEJDJBM�	����
-01+

�MB�EPDVNFOUBDJÂO�F�JOGPSNBDJÂO�EF�MPT�BTVOUPT�RVF�TF�USBNJUFO�
	����-01+

�MB�PSHBOJ[BDJÂO
�HFTUJÂO
�JOTQFDDJÂO
�SFQBSUP�Z�EJSFDDJÂO�
EFM� QFSTPOBM� 	������ Z� ���� -01+

� MB� EBDJÂO� EF� DVFOUB� 	���� -01+

�
FM� JNQVMTP� QSPDFTBM� 	EJMJHFODJBT
� FKFDVDJÂO� Z� EFDSFUPT
� BSU½DVMP� ����
-01+

�FM�BSDIJWP�KVEJDJBM�Z�EFQÂTJUP�EF�PCKFUPT�Z�QJF[BT�EF�DPOWJDDJÂO�
	����Z�����-01+

� MB� DPMBCPSBDJÂO� DPO� MB�"ENJOJTUSBDJÂO� USJCVUBSJB�
	����-01+

�FM�DPOUSPM�EFM�SFQBSUP�EF�BTVOUPT�	������-01+

�P�MB�FTUB�
E½TUJDB�KVEJDJBM�	����-01+

�DBCF�DPODMVJS�RVF�TF�EJTFÁB�MB�EJTUSJCVDJÂO�
EF� DPNQFUFODJBT� FOUF� +VF[� Z� 4FDSFUBSJP
� BUSJCVZFOEP� BM� TFHVOEP� MB�
EFOPNJOBEB�jDPNQFUFODJB�EFM�US²NJUFx�Z
�DPODSFUBOEP�BMHP�N²T�

-B�BENJTJÂO�EF�MB�EFNBOEB
�FO�DVBOUP�RVF�FM�4FDSFUBSJP�TF�MJNJUBS²�B�
FYBNJOBS�TJ�TF�DVNQMFO�DJFSUPT�SFRVJTJUPT�GPSNBMFT�	MB�GBMUB�EF�QSFTFOUB�
DJÂO�EF�QPEFSFT�EF�SFQSFTFOUBDJÂO�QSPDFTBM
�MB�DBSFODJB�EF�QPTUVMBDJÂO�
P� EFGFOTB� PCMJHBUPSJBT
� MB� GBMUB� EF� QSFTFOUBDJÂO� EF� EPDVNFOUPT� RVF�
GVFSFO�OFDFTBSJPT
�MB�BVTFODJB�EF�JOEJDBDJÂO�EF�MB�DVBOU½B�FO�MB�EFNBOEB
�
FUD�
�Z�FM�FYBNFO�EF�MB�KVSJTEJDDJÂO�Z�DPNQFUFODJB�PCKFUJWB�Z�UFSSJUPSJBM��
-B�JOBENJTJÂO
�DPSSFTQPOEFS²�BM�+VF[�

&O�DVBOUP�B�MB�UFSNJOBDJÂO�EFM�QSPDFEJNJFOUP
�WFOES²�BUSJCVJEB�BM�
4FDSFUBSJP�MPT�TVQVFTUPT�EF�EFTJTUJNJFOUP
�OP�BT½�EF�TBUJTGBDDJÂO�QSPDF�
TBM�P�EF�BSDIJWP�QPS�GBMUB�EF�TVCTBOBDJÂO�EF�EFGFDUPT
�FO�MB�QSFQBSBDJÂO�
EF�MPT�SFDVSTPT�EFWPMVUJWPT
�FO�MB�BDVNVMBDJÂO�EF�QSFUFOTJPOFT�Z�FO�MB�
EFUFSNJOBDJÂO�EF�MB�DVBOU½B�EFM�QSPDFEJNJFOUP�

%FTEF�MBT�BOUFSJPSFT�QSFNJTBT
�MB�OVFWB�-FZ�UJFOF
�KVOUP�B�TV�PCKFUJWP�
QSJNPSEJBM�BOUFT�NFODJPOBEP
�PUSPT�PCKFUJWPT�RVF�DBMJmDB�EF�jDPNQMF�



,!฀.5%6!฀/&)#).!฀*5$)#)!,�฀z5.!฀/0/245.)$!$฀0!2!฀,!฀*534)#)!�

��� ���

).&/2-%฀3/"2%฀,!฀2%&/2-!฀$%฀,!฀,%9฀$%฀,!฀*52)3$)##)».฀#/.4%.#)/3/
!$-).)342!4)6!

NFOUBSJPTx
�B�TBCFS��SFGPS[BNJFOUP�EF�HBSBOU½BT�EFM�KVTUJDJBCMF
�GPNFOUP�
EF�MBT�CVFOBT�QS²DUJDBT�QSPDFTBMFT
�JOUSPEVDDJÂO�EF�MBT�NFKPSBT�QSPDFTB�
MFT�GSVUP�EF�MB�FYQFSJFODJB�Z�BTVODJÂO�EF�MBT�OVFWBT�UFDOPMPH½BT�

&OUSBOEP
�QVFT
� B� FYBNJOBS� FM� DPOUFOJEP�EF� MB� SFGPSNB�EF� MB�-FZ�
EF�MB�+VSJTEJDDJÂO�$POUFODJPTP�"ENJOJTUSBUJWB
�EFCFS²O�SFBMJ[BSTF�MBT�
TJHVJFOUFT�DPOTJEFSBDJPOFT�

&M�BSU�������SFHMB����TVQPOF�VOB�NBUJ[BDJÂO�B�MB�GBDVMUBE�DPODFEJEB�BM�
SFDVSSFOUF�QBSB�FMFHJS�UFSSJUPSJP�EPOEF�MJUJHBS�	TV�EPNJDJMJP�P�MB�TFEF�
EFM�ÂSHBOP�BENJOJTUSBUJWP
�FO�EFUFSNJOBEBT�NBUFSJBT�� TF� SFTUSJOHF�
EJDIB�PQDJÂO�FO�MPT�TVQVFTUPT�FO�MPT�RVF�FM�BDUP�SFDVSSJEP�FNBOB�EF�
VOB�$$""�P�VOB�"ENJOJTUSBDJÂO�-PDBM��4F�USBUB�EF�VOB�QSFDJTJÂO�
DVZB�JOUSPEVDDJÂO�ZB�WFO½B�TJFOEP�FYJHJEB�QPS�MB�+VSJTQSVEFODJB
�Z�
EF�IFDIP�ZB�TF�IBC½B�QSPOVODJBEP�BM�SFTQFDUP�FM�54�Z�EJTUJOUPT�54+
�
QVFT�EF�OP�JOUFSQSFUBSTF�FO�FTUF�TFOUJEP�TF�QPE½B�QSPEVDJS�VOB�BMUF�
SBDJÂO�EF�MB�DPNQFUFODJB�UFSSJUPSJBM�Z�EFM�QSPQJP�EJTFÁP�EF�MB�-+$"�
RVF�BUSJCVZF�B�DBEB�54+�FM�DPOUSPM�EF�MB�MFHBMJEBE�EF�MB�BDUVBDJÂO�EF�
MPT�BDUPT�RVF�FNBOBO�EF�MB�"ENJOJTUSBDJÂO�EF�TV�SFTQFDUJWB�$PNV�
OJEBE�"VUÂOPNB�

&M�BSU�������SFHVMB� MB�BDVNVMBDJÂO� JOJDJBM�EF�QSFUFOTJPOFT
�Z�EJTQPOF�
RVF�TJ�FM�4FDSFUBSJP�OP�MB�FTUJNB�QFSUJOFOUF�EBS²�DVFOUB�BM�+VF[�P�5SJCV�
OBM�RVJFO�jFO�TV�DBTPx�PSEFOBS²�B�MB�QBSUF�RVF�JOUFSQPOHB�MPT�SFDVSTPT�
QPS�TFQBSBEP��-B�&YQPTJDJÂO�EF�.PUJWPT�EF�MB�-FZ�SFHVMB�MB�BDVNVMB�
DJÂO�BM� JHVBM�RVF� MB�EFNBOEB��TV�BENJTJÂO�DPNQFUF�BM�4FDSFUBSJP
�TV�
JOBENJTJÂO�BM�+VF[�5SJCVOBM��4F�QSPEVDF
�FO�PDBTJPOFT
�VO�EPCMF�mMUSP�
�4FDSFUBSJP�Z�+VF[��GSFOUF�B�VOB�EFUFSNJOBEB�QFUJDJÂO
�EF�NPEP�RVF�
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BNCPT�DPNQSPCBS²O�TJ�TF�DVNQMFO�MPT�SFRVJTJUPT�QBSB�BDVNVMBS�FTUB�
CMFDJEPT�FO�FM�BSU������Z�FO�PUSPT�DBTPT
�MB�WPMVOUBE�EF�MB�QBSUF��FO�FTUF�
DBTP�VOB�BDVNVMBDJÂO�EF�BDDJPOFT��TJ�FT�SBUJmDBEB�QPS�FM�4FDSFUBSJP
�
TF�JNQPOF�BM�+VF[
�BM�OP�BSUJDVMBSTF�VO�SFDVSTP�EF�SFWJTJÂO�RVF�BTFHVSF�
B�¹TUF�TV�GVODJÂO�EF�EJSFDUPS�TVQFSJPS�EFM�QSPDFTP�	BSU������-01+
��
MB�GBDVMUBE�KVEJDJBM�RVF�EFSJWB�EF�MB�FYQSFTJÂO�jFO�TV�DBTPx�TÂMP�BDUÈB�
DVBOEP�FM�4FDSFUBSJP�OP�FTUJNB�QFSUJOFOUF� MB� BDVNVMBDJÂO�QMBOUFBEB�
QPS�MB�QBSUF
�QFSP�OP�DVBOEP�FYJTUF�DPJODJEFODJB�EF�BQSFDJBDJÂO�DPO�FM�
SFDVSSFOUF�

-PT� BSUT�� ����� 	BNQMJBDJÂO� EFM� SFDVSTP

� ����� 	OPUJmDBDJÂO� EF� MB�
TFOUFODJB�SFDB½EB�FO�FM�QMFJUP�UFTUJHP
�P������	EBDJÂO�EF�DVFOUB�EF�MPT�
BTVOUPT� TVTDFQUJCMFT� EF� BDVNVMBDJÂO

� SFTQPOEFO
� FO� QSJODJQJP
� B� MP�
RVF�FT�mOBMJEBE�QSJNPSEJBM�EF� MB� MFZ
�FT�EFDJS
� USBTQBTBS�BM�4FDSFUBSJP�
DPNFUJEPT�RVF�BOUFT�FSBO�EFM�+VF[�P�5SJCVOBM��"IPSB�FT�FM�4FDSFUBSJP�FM�
RVF�QSPWFFS²�TFHÈO�MP�QFEJEP�QPS�MBT�QBSUFT
�QPS�MP�RVF�BM�DBSFDFS�¹TUF�
EF�UBM�QPUFTUBE�KVSJTEJDDJPOBM�RVF�BNQBSBCB�UBM�MJCFSUBE�EF�DSJUFSJP
�EFCF�
DPODMVJSTF�RVF�TJFNQSF�EFCFS²�SFTPMWFSTF�DPOGPSNF�B�MP�QFEJEP��0�W�HS��
FM�4FDSFUBSJP�TFÁBMB�MBT�WJTUBT�	BSU������

� MVFHP�IBZ�RVF�FOUFOEFS�RVF�
UBNCJ¹O� TFÁBMBS²
� BVORVF�OP� TF�EJDF� FYQSFTBNFOUF
� MPT� BTVOUPT�QBSB�
EFMJCFSBDJÂO�Z�GBMMP�	BSU�����

�OVEP�HPSEJBOP�EF�MBT�4BMBT�

&M�BSU�������SFHVMB�FM�jQMFJUP�UFTUJHPx��MB�ÈOJDB�OPWFEBE�TJHOJmDBUJWB
�
FT�RVF�TFHÈO� MB�BOUFSJPS�EJDDJÂO
�FM�ÂSHBOP� KVSJTEJDDJPOBM�QPE½B�P�OP�
BDVEJS�B�FTUB�mHVSB
�FO�UBOUP�RVF�MB�SFEBDDJÂO�EFM�QSPZFDUP�FT�QSFDFQUJ�
WB��j x�

&TUB�SFGPSNB�MB�FOUSPODB�FYQM½DJUBNFOUF�MB�&YQPTJDJÂO�EF�.PUJWPT�
DPO� FM� PCKFUJWP� EFM� GPNFOUP� EF� MBT� CVFOBT� QS²DUJDBT� QSPDFTBMFT� UFO�
EFOUFT�B�FWJUBS�EJMBDJPOFT�JOOFDFTBSJBT�FO�MB�USBNJUBDJÂO��"IPSB�CJFO
�
MB�NFSB�DPOWFSTJÂO�FO�QSFDFQUJWPT�P�JNQFSBUJWPT�EF�EFUFSNJOBEPT�US²�
NJUFT�RVF�BOUFT�FSBO�GBDVMUBUJWPT
�OP�FOUSBÁB�QFS�TF�VOB�NFKPSB�EFTEF�MB�
QFSTQFDUJWB�EF�VOP�EF�MPT�PCKFUJWPT�TFDVOEBSJPT�EF�MB�SFGPSNB
�DVBM�FT�
MB�CÈTRVFEB�EF�DFMFSJEBE��&M�QMFJUP�UFTUJHP�FT�VOB�JOTUJUVDJÂO�SPEFBEB�EF�
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GVFSUF�QPM¹NJDB�FO�TV�QVFTUB�FO�QS²DUJDB�RVF�FO�OVNFSPTBT�PDBTJPOFT�
SFTVMUB�DPOUSBQSPEVDFOUF�Z�HFOFSB�FGFDUPT�DPOUSBSJPT�B�MPT�QSFUFOEJEPT��
QPS�FMMP
�QBSFDF�RVF�SFTVMUBCB�N²T�QPTJUJWP�EFKBS�FO�NBOPT�EFM�KVF[�MB�
WBMPSBDJÂO�EF� TJ� FO�EFUFSNJOBEPT� BTVOUPT� 	QFSTPOBM
� FYQSPQJBDJPOFT
�
USJCVUBSJP
y
�Z�DPODVSSJFOEP�EFUFSNJOBEBT�DJSDVOTUBODJBT�	JEFOUJEBE�
EF� MFUSBEPT
� TJNJMJUVE� EF� BSHVNFOUPT� JNQVHOBUPSJPT
� FUD�
� QPE½B�
SFTVMUBS� QPTJUJWP� TV� FNQMFP�P
� QPS� FM� DPOUSBSJP
� EFC½B�EFKBSTF� B� DBEB�
QSFUFOTJÂO� TFHVJS� TV�WJEB� JOEFQFOEJFOUF��&MJNJOBS�EJDIB�QPUFTUBE�EF�
EFDJTJÂO�PQDJPOBM�EFM�ÂSHBOP�KVSJTEJDDJPOBM�F�JNQPOFSMF�BDVEJS�BM�QMFJUP�
UFTUJHP�DPO�MB�ÈOJDB�QSFNJTB�EF�FYJTUJS�VOB�QMVSBMJEBE�EF�SFDVSTPT�j

x
�DPOTJEFSBNPT�RVF�FMJNJOB�MB�QPTJCJMJEBE�EF�FKFSDFS�VO�
VTP�JOUFMJHFOUF�Z�SB[POBCMF�EFM�QMFJUP�UFTUJHP�Z�MB�TVTUJUVZF�QPS�VO�jVTP�
EFCJEPx�EFM�NJTNP�

&M�BQBSUBEP���EFM�BSU½DVMP����RVFEB�DPNP�TJHVF�

j

x

-B�OPWFEBE�FT�RVF�FM�4FDSFUBSJP�+VEJDJBM�FT�RVJFO�EFDJEF�BDFSDB�EF�
MB�QFSUJOFODJB�P�OP�EF�MB�BDVNVMBDJÂO�EF�QSFUFOTJPOFT
�EBOEP�DVFOUB�
BM�KVF[��&T�FM�4FDSFUBSJP�+VEJDJBM�RVJFO�PSEFOB�EBS�USBTMBEP�QBSB�RVF�MB�
QBSUF�QVFEB�QFEJS�MB�BNQMJBDJÂO�B�MB�FYJTUFODJB�EF�BMHÈO�BDUP�RVF�HVBSEF�
SFMBDJÂO�DPO�FM�JNQVHOBEP�

&O�MB�BDVNVMBDJÂO�EF�SFDVSTPT
�TF�DPOUFNQMB�DPO�VOB�SFEBDDJÂO�DBTJ�
TJNJMBS�RVF�TF�TVTQFOEB�MB�USBNJUBDJÂO�EF�MPT�SFTUBOUFT�Z
�VOP�DPO�DBS²DUFS�
QSFGFSFOUF
�Z�TFS²�FM�4FDSFUBSJP�FM�RVF�EFCF�MMFWF�UFTUJNPOJP�B�MPT�SFTUBO�
UFT�QMFJUPT
�QBSB�RVF
�QVFEBO�FYUFOEFS�MPT�FGFDUPT�Z�PSEFOB�BM�4FDSFUBSJP�B�
RVF�DPNVOJRVF�BM�+VF[�MPT�QMFJUPT�FO�RVF�QVFEBO�DPODVSSJS�TVQVFTUPT�EF�
BDVNVMBDJÂO
�ZB�IBCMB�EF�0mDJOB�KVEJDJBM�Z�OP�EF�4FDSFUBSJB�
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&M� BSU�� ��� SFHVMB� MB� mKBDJÂO� EF� MB� DVBOU½B�� MB� FTUBCMFDF� FM� 4FDSFUBSJP�
PZFOEP� B� MBT� QBSUFT�� &M� EFTBDVFSEP� TF� TPMVDJPOB� jSFTPMWJFOEP� FM� TF�
DSFUBSJP�KVEJDJBM�MP�QSPDFEFOUFx��:�BÁBEF�FM�QSFDFQUP��j

x��
$PO�BSSFHMP�BM�QSFDFEFOUF�TJTUFNB
�MB�EJTDSFQBODJB�EF�MBT�QBSUFT�BDFSDB�
EF�MB�DVBOU½B
�EBCB�MVHBS�B�MB�USBNJUBDJÂO�EF�VO�JODJEFOUF�QPS�FM�DBVDF�
QSPDFTBM�DPNÈO�EF�MB�-&$
�RVF�DPODMV½B�NFEJBOUF�"VUP�DPOUSB�FM�RVF�
OP�DBC½B�SFDVSTP�BMHVOP
�TJO�QFSKVJDJP��DPNP�UBNCJ¹O�TF�EJDF�BIPSB�FO�
FM�BQBSUBEP�����EF�QPEFS�SFJUFSBS�MB�DVFTUJÂO�FO�FM�PQPSUVOP�SFDVSTP�
EF�RVFKB��-B�BDUVBM� SFEBDDJÂO�TVTUJUVZF�FTUF� JODJEFOUF�QPS�VOB�EPCMF�
SFTPMVDJÂO��4FDSFUBSJP� Z� +VF[�� EJDUBEB� TJO� RVF� TF� FTUBCMF[DB� VOB�
QSFWJB�USBNJUBDJÂO
�TJOP�TÂMP�B�MB�WJTUB�EF�MBT�BMFHBDJPOFT�DPOUSBSJBT�EF�
MBT�QBSUFT�

&O�FM�BSU�����
�TF�BÁBEF�VO�TFHVOEP�Q²SSBGP�FO�FM�RVF�FYQSFTBNFOUF�
TF�JODPSQPSBO�VOB�TFSJF�EF�SFDVSTPT�RVF
�QPS�TV�PCKFUP
�EFCFO�DPOTJEF�
SBSTF�EF�DVBOU½B�JOEFUFSNJOBEB��B�TBCFS��MPT�JOUFSQVFTUPT�DPOUSB�BDUPT�
j

x�

"SU������&M�BQBSUBEP���E�EFCFS½B�JODMVJSTF�FTQFD½mDBNFOUF�MB�PCMJHBDJÂO�
QPS�QBSUF�EF�MBT�QFSTPOBT�KVS½EJDBT�EF�BQPSUBS�MPT�JNQSFTPT�EF�MB�UBTB�
KVEJDJBM�FO�MPT�DBTPT�FO�RVF�TFB�QSFDFQUJWP�

&TFODJBMNFOUF�FM�BQBSUBEP����DPOmFSF�BM�TFDSFUBSJP�+VEJDJBM�MBT�GVO�
DJPOFT�RVF�IBTUB�BIPSB�FTUBCBO�FODPNFOEBEBT�BM�ÂSHBOP�KVEJDJBM�QBSB�
FYBNJOBS�MB�WBMJEF[�EF�MB�DPNQBSFDFODJB�Z�MPT�SFRVJTJUPT�GPSNBMFT�EFM�
FTDSJUP�EF�EF�JOUFSQPTJDJÂO�EFM�SFDVSTP��4BMWP�FM�QSPOVODJBNJFOUP�TPCSF�
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FM�BSDIJWP�EF�MBT�BDUVBDJPOFT
�RVF�BM�SFRVFSJS�VOB�SFTPMVDJÂO�KVEJDJBM�TF�
TJHVF�FODPNFOEBOEP�BM�+VF[�P�5SJCVOBM��-P�DVBM�TVQPOF�RVF�FM�ÂSHBOP�
KVEJDJBM�QBSB�BDPSEBS�P�OP�FM�BSDIJWP�EF�MBT�BDUVBDJPOFT�FYBNJOF�EF�OVF�
WP�MB�EPDVNFOUBDJÂO�QSFTFOUBEB�

"SU½DVMP�����-B�NFODJÂO�BM�QMB[P�EF�TFJT�NFTFT�QBSB�MB�JOUFSQPTJDJÂO�
EFM� SFDVSTP
� TJ� FM� BDUP�OP�FT� FYQSFTP
�QPES½B�IBCFSTF� TVQSJNJEP�QBSB�
BEFDVBS�FM�BSU½DVMP�B�MB�KVSJTQSVEFODJB�EFM�5SJCVOBM�4VQSFNP�

"SU����
�"QBSUBEP�QSJNFSP��4F�PUPSHB�BM�TFDSFUBSJP�KVEJDJBM�MB�DPNQF�
UFODJB�QBSB�FM�BOVODJP�EF�MB�JOUFSQPTJDJÂO�EFM�SFDVSTP
�FT�VO�NFSP�US²NJ�
UF�QSPDFTBM�B�JOTUBODJB�EF�QBSUF��&M�ÈMUJNP�JODJTP�MF�PUPSHB�DPNQFUFODJBT�
EF�PmDJP�QBSB�BDPSEBS� MB�QVCMJDBDJÂO
�TJ� MP�FTUJNB�DPOWFOJFOUF��$SFP�
RVF�FTUB�ÈMUJNB�EFDJTJÂO�EFC½B�TFHVJS�SFDBZFOEP�FO�FM�ÂSHBOP�KVEJDJBM�

"QBSUBEP�����-B�QVCMJDBDJÂO�EFM�BOVODJP�EF�JOUFSQPTJDJÂO�EFM�SFDVS�
TP�EFCFS½B�MJNJUBSTF�BM�TVQVFTUP�EF�RVF�FM�SFDVSTP�TF�JOUFSQVTJFSB�DPOUSB�
VOB�EJTQPTJDJÂO�HFOFSBM
�TVQSJNJ¹OEPTF�MB�SFGFSFODJB�BM�BSU½DVMP������Z�
BM�IFDIP�EF�RVF�UFOHB�RVF�JOJDJBSTF�NFEJBOUF�EFNBOEB�	QSFDJTBNFOUF�FM�
BSU�������JOEJDB�RVF�TÂMP�QVFEF�DPNFO[BS�QPS�EFNBOEB�DVBOEP�OP�IBZB�
UFSDFSPT�JOUFSFTBEPT
�MVFHP�MB�QVCMJDBDJÂO�FO�FTPT�DBTPT�TFS½B�JOOFDFTB�
SJB
�QVFT�OP�IBZ�QPTJCMFT�EFNBOEBEPT�RVF�QVFEBO�QFSTPOBSTF
�

"SU������	TF�NPEJmDBO�MPT�BQBSUBEPT���
����Z���
��"QBSUBEP����o�TF�
FOUJFOEFO�DPNP�BDUPT�EF�NFSP�US²NJUF�Z�EF�JNQVMTP�QSPDFTBM�FM�SFRVF�
SJNJFOUP�B�MB�BENJOJTUSBDJÂO�EFM�FYQFEJFOUF�BENJOJTUSBUJWP�Z�MF�PSEFOB�
RVF�QSBDUJRVF�MPT�FNQMB[BNJFOUPT�EFM�"QBSUBEP�����6OB�WF[�SFDJCJEP�
FM�FYQFEJFOUF�BENJOJTUSBUJWP
�FM�4FDSFUBSJP�MP�QPOF�EF�NBOJmFTUP�B�MBT�
QBSUFT
�QBSB�RVF�GPSNVMFO�BMFHBDJPOFT��&OUFOEFNPT�RVF�OP�SFRVJFSF�FTB�
QVFTUB�EF�NBOJmFTUP�OJOHVOB�SFTPMVDJÂO�KVEJDJBM�

"QBSUBEP� ��� /P� TF� JOEJDB� RVJFO� BDVFSEB� SFJUFSBS� MB� SFNJTJÂO� EFM�
FYQFEJFOUF�QFSP�FO�DPODPSEBODJB�DPO�FM�BQBSUBEP�BOUFSJPS�QBSFDF�RVF�
TFS²�FM�TFDSFUBSJP�KVEJDJBM�Z�BIPSB�TF�FTQFDJmDB�RVJFO�FT�FM�DPNQFUFOUF�
QBSB�JNQPOFS�MBT�NVMUBT�DPFSDJUJWBT�jFM�+VF[�P�5SJCVOBMx�	BOUFT�OP�TF�
FTQFDJmDBCB
�
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�
"SU�����	TF�NPEJmDBO�MPT�BQBSUBEPT���Z��
�

"QBSUBEP�����TF�PUPSHB�BM�TFDSFUBSJP�KVEJDJBM�FM�FYBNFO�EF�MBT�OPUJm�
DBDJPOFT�QBSB�FNQMB[BNJFOUP��4F�USBUB�QSJNFSP�EF�VOB�DPNQSPCBDJÂO�
EF�RVF�TF�IBO�DVNQMJEP�MPT�BDUPT�EF�DPNVOJDBDJÂO�QSPDFTBM��4JO�FN�
CBSHP
�MF�GBDVMUB�QBSB�PSEFOBS�B�MB�"ENJOJTUSBDJÂO�RVF�TF�QSBDUJRVFO�
MBT� OFDFTBSJBT� QBSB� BTFHVSBS� MB� EFGFOTB� EF� MPT� JOUFSFTBEPT� RVF� TFBO�
JEFOUJmDBCMFT�� 3FTVMUB� VO� UBOUP� DVFTUJPOBCMF� FTUB� TFHVOEB� GBDVMUBE�
EF�PSEFOBS�B�MB�"ENJOJTUSBDJÂO�MBT�OPUJmDBDJPOFT�B�JOUFSFTBEPT
�QVFT�
EFCFS½B�IBDFSTF�NFEJBOUF�VOB�SFTPMVDJÂO�KVEJDJBM�B�EJDUBS�QPS�FM�ÂSHBOP�
KVEJDJBM��)BCS½B�RVF�TBCFS�FM�DPOUFOJEP�Z�BMDBODF�EF�MPT�EFDSFUPT�EFM�
TFDSFUBSJP�KVEJDJBM�

"QBSUBEP�����4F�PUPSHB�EF�OVFWP�BM� TFDSFUBSJP� KVEJDJBM� FM� JNQVMTP�
QSPDFTBM�QPS�BDUPT�EF�DPNVOJDBDJÂO�DPNP�QVFEBO�TFS�MB�QVCMJDBDJÂO�EF�
FEJDUPT��j x��-B�"ENJOJTUSBDJÂO�PCMJHBEB�BM�FNQMB[B�
NJFOUP�TFS½B�UBNCJ¹O�MB�PCMJHBEB�B�JOTFSUBS�FM�FEJDUP�EF�FNQMB[BNJFOUP�
B�MPT�JOUFSFTBEPT�RVF�OP�IBZBO�QPEJEP�TFS�FNQMB[BEPT�QFSTPOBMNFOUF�

4F�BUSJCVZF�BM�4FDSFUBSJP�DPNQSPCBS�TJ�TF�IBO�SFBMJ[BEPT�MPT�FNQMB[B�
NJFOUPT
�BM�UJFNQP�RVF�BM�NJTNP�MF�DPNQFUF�PSEFOBS�JOTFSUBS�FEJDUPT�

&M�+V[HBEP�OP�UJFOF�RVF�SFDMBNBS�FM�FYQFEJFOUF
�TPMP�FYBNJOBS�¹TUF�
Z�EFDJEJS
�FO�TV�DBTP
�B�MB�WJTUB�EFM�NJTNP�MB�JOBENJTJÂO�EFM�SFDVSTP�EF�
DPODVSSJS�BMHVOB�EF�MBT�DBVTBT�DPOUFNQMBEBT�FO�FM�BSU½DVMP���

"SU������*ODJTP�QSJNFSP
�BQBSUBEP�����4F�NPEJmDB�FO�FM�TFOUJEP�EF�
RVF�ZB�EFCF�FTUBS�FO�FM�QSPDFEJNJFOUP�FM�FYQFEJFOUF�BENJOJTUSBUJWP�QPS�
DVBOUP�TPMP�TF�SFmFSF�BM�FYBNFO�EFM�NJTNP�NBOUFOJFOEP�MB�DPNQFUFO�
DJB�EF�FTUF�FYBNFO�FO�FM�ÂSHBOP�KVEJDJBM��:�TF�TVQSJNF�MB�GBDVMUBE�RVF�
MF�PUPSHBCB�j x�Z�BIPSB�FT�VO�NBOEBUP�j x�
MB� EFDMBSBDJÂO� EF� OP� IBCFS� MVHBS� B� MB� BENJTJÂO� EFM� SFDVSTP� DVBOEP�
DPOTUBSF�EF�NPEP� JOFRV½WPDP�Z�NBOJmFTUP����/P�QBSFDF�PQPSUVOB� MB�
NPEJmDBDJÂO�EF�FTF�BSU������
�QVFT�FO�OP�QPDBT�PDBTJPOFT�SFTVMUB�PDJPTP�
TVQFEJUBS�MB�JOBENJTJÂO�MJNJOBS�B�MB�SFNJTJÂO�EFM�FYQFEJFOUF�
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&O�FM� BSU½DVMP� ��� 	'PSNBMJ[BDJÂO�EF� MB� EFNBOEB
� TF� BÁBEF�RVF� FT� FM�
4FDSFUBSJP� KVEJDJBM� RVJFO� BDPSEBS²� MB� FOUSFHB� EFM� FYQFEJFOUF� BM� SFDV�
SSFOUF
� QFSP� OP� JOEJDB� QMB[P� BMHVOP� QBSB� RVF� BIPSB� FM� 4FDSFUBSJP� MP�
SFBMJDF
� QPS� MP� RVF
� FO� QSJODJQJP
� EFCFS²� FOUSFHBSMP� JONFEJBUBNFOUF��
&O�PSJHJOBM�P�DPQJB��/P�PCTUBOUF
�TJ�TF�QMBOUFB�MB�QPTJCMF�DPODVSSFODJB�
EF�BMHVOB�DBVTB�EF�JOBENJTJCJMJEBE�RVF
�FO�DPOTFDVFODJB
�QVEJFSB�EBS�
MVHBS�B�MB�BQFSUVSB�EFM�US²NJUF�EF�BMFHBDJPOFT�BM�SFTQFDUP
�FM�4FDSFUBSJP�
EFCF�EBS�DVFOUB�BM�+VF[�P�5SJCVOBM�QBSB�SFTPMWFS��3FTVMUB�EFmDJFOUF�MB�
SFEBDDJÂO�EF�MB�GSBTF�j

x
�QVFT�EFCJFSB�EF�IBCFS�EJDIP�j

x��/P�QBSFDF�QFSUJOFOUF�QBSBMJ[BS�
FM�DVSTP�EFM�QSPDFEJNJFOUP�IBTUB�RVF�MB�"ENJOJTUSBDJÂO�IBZB�QSBDUJDBEP�
UPEPT�MPT�FNQMB[BNJFOUPT
�QVFT�IBTUB�FM�NPNFOUP�FO�RVF�IBZB�DPOUFT�
UBEP�MB�"ENJOJTUSBDJÂO�EFNBOEBEB�OP�FT�JNQSFTDJOEJCMF�TV�DPOTUBODJB�
FO� BVUPT
� BM� TFS� FM�NPNFOUP� FO�RVF� TF� MFT�EB� USBTMBEP� B� MPT�QPTJCMFT�
DPEFNBOEBEPT�B�TV�WF[�QBSB�DPOUFTUBS�

4F�TVQSJNF�FM�O����EFM�BSU½DVMP�����TF�HBOB�FO�TFHVSJEBE�KVS½EJDB�FO�
SFMBDJÂO�MB�NBM�MMBNBEP�jDBEVDJEBE�EFM�SFDVSTPx��QPSRVF
�FO�SFBMJEBE
�
OPT�FODPOUS²CBNPT�BOUF�VOB�DBEVDJEBE�BOUJDJQBEB�EF�MB�JOTUBODJB�RVF
�
FO�OJOHÈO�DBTP
�QPE½B�QSJWBS�EF�JOTUBS�OVFWBNFOUF�MB�UVUFMB�KVEJDJBM�Z�
PCUFOFSTF�VOB�SFTPMVDJÂO�TPCSF�FM�GPOEP��4FS½B�DPOWFOJFOUF�TVQSJNJS�MB�
QPTJCJMJEBE�EF�TVCTBOBDJÂO�EFM�BVUP�EF�DBEVDJEBE�EFM�SFDVSTP�QPS�GBMUB�
EF�QSFTFOUBDJÂO�EF�MB�EFNBOEB
�QPS�MBT�EJTGVODJPOFT�RVF�FTU²�DBVTBOEP�
FO�MPT�ÂSHBOPT�KVEJDJBMFT��	4FHÈO�DPNVOJDBO�MPT�QSPDVSBEPSFT
�NVDIPT�
BCPHBEPT�MFT�EBO�ÂSEFOFT�FYQM½DJUBT�EF�OP�QSFTFOUBS�MB�EFNBOEB�IBTUB�FM�
E½B�FO�RVF�TF�MFT�OPUJmRVF�FM�BVUP�EF�DBEVDJEBE
�

&O�MPT�BSU½DVMPT����Z����TF�JODPSQPSBO�MB�JOUFSWFODJÂO�EFM�4FDSFUBSJP�
KVEJDJBM� FO� MPT� DBTPT� EF� GPSNBMJ[BDJÂO�EF� MB� EFNBOEB� TJO� FYQFEJFOUF�
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BENJOJTUSBUJWP
�NBOUFOJ¹OEPTF�FTUB�OPWFEPTB�QPTJCJMJEBE�JOUSPEVDJEB�
DPO�MB�-FZ�EF�MB�+VSJTEJDDJÂO�$POUFODJPTP�"ENJOJTUSBUJWB�EF������

"SU½DVMP� ���� *ODPSQPSB� FO� FM� OÈN�� �
� MB� QPTJCJMJEBE�EF�RVF� TFB� FM�
4FDSFUBSJP� KVEJDJBM� FM� RVF� SFTVFMWB
� FO� FM� QMB[P� EF� USFT� E½BT
� TPCSF� MB�
TPMJDJUVE�EF�BNQMJBDJÂO�EFM�FYQFEJFOUF�BENJOJTUSBUJWP��:�NBOUFOJ¹O�
EPTF� MB� PCMJHBDJÂO� B� MB�"ENJOJTUSBDJÂO� EF� RVF� FTQFDJmRVF� FO� ½OEJDF�
BVUFOUJmDBEP�MPT�EPDVNFOUPT�DPOUFOJEPT�Z�RVF�TF�BEJDJPOBO��%FCFS½B�
UBNCJ¹O�JOEJDBSTF�RVF�DPSSFTQPOEFS²�BM�4FDSFUBSJP�MB�DPNQSPCBDJÂO�EF�
FTUPT�EBUPT�B�MPT�FGFDUPT�EF�TJNQMJmDBS�FM�DPOUSPM�KVSJTEJDDJPOBM�SFMBUJWP�
BM�DVNQMJNJFOUP�QPS�MB�"ENJOJTUSBDJÂO�EFNBOEBEB�EF�FTUB�PCMJHBDJÂO�

"SU½DVMP�������4F�DPOmFSF�BM�4FDSFUBSJP�+VEJDJBM�MB�QPUFTUBE�EF�FYBNJ�
OBS�EF�PmDJP�MB�EFNBOEB�Z�EF�SFRVFSJS�MBT�GBMUBT�EF�RVF�BEPMF[DB��:�SFB�
MJ[BEBT�MBT�TVCTBOBDJPOFT�BENJUJS²�B�US²NJUF�MB�EFNBOEB�Z
�FO�DVBMRVJFS�
PUSP�DBTP
�EFCFS²�EBS�DVBOUB�BM�KVF[�QBSB�RVF�SFTVFMWB�MP�RVF�QSPDFEB��
:�DPNP�TF�WJFOF�TPTUFOJFOEP�FO� MB�EPDUSJOB�Z�FO�VOB� JOUFSQSFUBDJÂO�
TJTUFN²UJDB�EF�MB�-FZ
�FTUPT�EFGFDUPT�TFS²O�UPEPT�MPT�RVF�FYDMVTJWBNFO�
UF�BGFDUBO�B�MB�GPSNB�Z�DPOUFOJEP�EF�MB�EFNBOEB
�Z�OP�PUSPT�WJDJPT�P�
EFGFDUPT�QSPDFTBMFT�RVF�QFSNJUFO�BENJUJS�FM�SFDVSTP
�CJFO�DPO�DBS²DUFS�
BOUJDJQBEP
�P�CJFO�FO�MB�TFOUFODJB��1PS�MP�RVF�IVCJFSB�SFTVMUBEP�BDPOTF�
KBCMF�RVF�TF�JODPSQPSBSB�BM�UFYUP�EF�MB�OPSNB�FTUB�QSFDJTJÂO�

"SU½DVMP�����4J�FM�QSFDFQUP�FO�TV�SFEBDDJÂO�PSJHJOBM�SFTQPOE½B�ZB�B�MB�
mOBMJEBE�EF�FMJNJOBS�USBNJUFT�JOOFDFTBSJPT
�FO�CFOFmDJP�EFM�QSJODJQJP�
EF�FDPOPN½B�QSPDFTBM
�BIPSB�TF�PUPSHB�BM�4FDSFUBSJP�+VEJDJBM�MB�DPNQF�
UFODJB�QBSB
�VOB�WF[�DPOUFTUBEB�MB�EFNBOEB
�EFDMBSBS�DPODMVTP�FM�QMFJUP�
QBSB�TFOUFODJB
�DVBOEP�MB�QBSUF�EFNBOEB�OP�TF�PQPOHB
�Z�TBMWP�RVF�FM�
KVF[�P�USJCVOBM�EFDJEBO�IBDFS�VTP�EF�MB�GBDVMUBE�EFM�BSU½DVMP����

"SU½DVMP��������&T�FM�4FDSFUBSJP�+VEJDJBM�FM�RVF�BIPSB�EFCFS²�EBS�USBTMBEP�
BM�BDUPS�EFM�FTDSJUP�EF�BMFHBDJPOFT�QSFWJBT
�QBSB�TV�TVCTBOBDJÂO�FO�QMB[P��
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/P�TF�DPNQSFOEF�MB�EVQMJDJEBE�EF�QMB[PT�QSFWJTUB
�EFC½B�EF�IBCFSTF�FT�
UBCMFDJEP�VO�ÈOJDP�QMB[P�EF�EJF[�E½BT
�FO�MVHBS�EF�MPT�DJODP�E½BT�EF�USBT�
MBEP�Z�EJF[�QBSB�TVCTBOBDJÂO��%FCFS½B�IBCFSTF�BÁBEJEP�FO�FTUF�QSJNFS�
Q²SSBGP�RVF�FM�USBTMBEP�TF�FGFDUÈF�UBNCJ¹O�DVBOEP�MBT�BMFHBDJPOFT�TPCSF�
JOBENJTJCJMJEBE�TF�FGFDUÈFO�FO�FM�FTDSJUP�EF�DPOUFTUBDJÂO�B�MB�EFNBOEB
�
DPO�TVTQFOTJÂO�EFM�DVSTP�PSEJOBSJP�EFM�QSPDFTP�IBTUB�MB�SFTPMVDJÂO�EF�
MBT�BMFHBDJPOFT�

"SU½DVMP��������&O�MB�JOBENJTJÂO�EFM�SFDVSTP�QPS�FTUJNBSTF�FO�BVUP�
MBT� BMFHBDJPOFT� QSFWJBT
� IB� EF� TFS� FM� 4FDSFUBSJP� +VEJDJBM� RVJFO� EFCFS²�
EFWPMWFS�FM�FYQFEJFOUF�B�MB�PmDJOB�EF�TV�QSPDFEFODJB�

5BNCJ¹O�TPO�PCKFUP�EF�FTUF�JOGPSNF�MBT�QSPQVFTUBT�DPODFSOJFOUFT�B�MBT�
EJMJHFODJBT�EF�QSVFCB�EJTQVFTUBT�EF�PmDJP�	BSU����
��BM�US²NJUF�EF�DPO�
DMVTJPOFT�P�EF�WJTUB�	BSU����
��B�MPT�TFÁBMBNJFOUPT�Z�BM�BDUB�	BSU����
��Z�BM�
EFTJTUJNJFOUP�	BSU����
�

-B�OVFWB�SFEBDDJÂO�EF�MPT�NFODJPOBEPT�BSUT����
���
����Z����-+$"�
SFTQPOEFS½B�B�DBTJ�UPEPT�MPT�PCKFUJWPT�DPOGFTBEPT�FO�MB�&YQPTJDJÂO�EF�
.PUJWPT�EFM�1SPZFDUP
�SFGPS[BOEP�FM�QSPUBHPOJTNP�EFM�4FDSFUBSJP�+VEJ�
DJBM�FO�TV�QBQFM�EF�QSJODJQBM�JNQVMTPS�EFM�US²NJUF�QSPDFTBM�Z�EF�ÂSHBOP�
EF� TPQPSUF� Z� BQPZP� B� MB� GVODJÂO� KVSJTEJDDJPOBM� 	BSU�� ���� -01+
�� &O�
FTUB�M½OFB�TF�EFMJNJUBO�B�GBWPS�EFM�4FDSFUBSJP�DPNQFUFODJBT�RVF
�P�CJFO�
DPSSFTQPOEFO�FO�MB�BDUVBMJEBE�BM�UJUVMBS�EFM�ÂSHBOP�KVEJDJBM�	EF�JNQVMTP�
GPSNBM�Z�TPCSF�jEFDJTJPOFT�DPMBUFSBMFT�B�MB�GVODJÂO�KVSJTEJDDJPOBMx

�P�
CJFO�QSPZFDUBO�TV�USBEJDJPOBM�QPUFTUBE�GFEBUBSJB�BOUF�MPT�OVFWPT�NFEJPT�
EF�SFQSPEVDDJÂO�EPDVNFOUBM�

$PNFO[BOEP�DPO�FM�BSU����
� MB� SFEBDDJÂO�BUSJCVZF�BM�4FDSFUBSJP� MB�
DPNQFUFODJB�EF�USBTMBEBS�B�MBT�QBSUFT�FM�SFTVMUBEP�EF�MB�QSVFCB�BDPSEBEB�
EF�PmDJP�QPS�FM� +VF[�P�4BMB
� B�mO�EF�RVF�TF�QVFEB�BMFHBS�BM� SFTQFDUP�
	BQBSUBEP� �
�� -B� SFGPSNB� JNQMJDB� VOB�NFSB� EFMJNJUBDJÂO� EF� DPNQF�
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UFODJB� EF� JNQVMTP� QSPDFTBM
� BTJHOBEB� BIPSB� BM� 4FDSFUBSJP� KVEJDJBM
� Z�
RVF�TF�TVTUSBF�B�MPT�+VFDFT�TJO�RVF�FM�NBOEBUP�EFM�BSU��������$&�RVFEF�
DPNQSPNFUJEP
�UPEP�FMMP�FO�DPOTPOBODJB�DPO�FM�DSJUFSJP�EF�RVF�¹TUPT�
DFOUSFO�TVT�FTGVFS[PT�FO�MB�GVODJÂO�KV[HBEPSB�

-BT� BOUFSJPSFT� DPOTJEFSBDJPOFT� TPO�FYUFOTJCMFT� � BOUF�
MB�SFEBDDJÂO�RVF�TF�QSPQPOF�QBSB�FM�BQBSUBEP����EFM�BSU������&O�FGFDUP
�
UBNCJ¹O�FO�MP�UPDBOUF�BM�US²NJUF�EF�DPODMVTJPOFT�P�EF�WJTUB
�TJO�OPWFEBE�
BMHVOB�FO�DVBOUP�BM�DPOUFOJEP
�FT�EFMJNJUBEB�VOB�DPNQFUFODJB�EF�NFSP�
JNQVMTP�QSPDFTBM�B�GBWPS�EFM�4FDSFUBSJP�RVF�FO�MB�BDUVBMJEBE�DPSSFTQPO�
EF�B�MPT�+VFDFT�

.BZPS�DBMBEP�PGSFDF�MB�SFGPSNB�TPCSF�TFÁBMBNJFOUPT�EF�WJTUBT�PSBMFT�
	BSU������
��-B�DPNQFUFODJB�TPCSF�FTUB�NBUFSJB�TF�EFMJNJUB�Z�TF�BUSJCVZF�
DPO�DBS²DUFS�HFOFSBM� BM�4FDSFUBSJP� KVEJDJBM
�RVJFO�EJTQPOES²� MBT�WJTUBT�
DPODMVTPSJBT�QPS�j x�

-B�TPMVDJÂO�FT�BO²MPHB�B�MB�QSFWJTUB�QBSB�FM�QSPDFTP�DJWJM�FO�FM�BSU������
-&$�

&O�MP�UPDBOUF�BM�PSEFO�EF�jWJTUBTx
�FT�EF�FTQFSBS�VOB�NBZPS�TBMWBHVBSEB�
�NBZPS� RVF� FO� MB� BDUVBMJEBE�� EF� MBT� jCVFOBT� QS²DUJDBT� QSPDFTBMFTx�
Z� MBT� jHBSBOU½BT� EFM� KVTUJDJBCMFx� GSFOUF� BOUFQPTJDJPOFT� EF� FTDBTB� KVTUJm�
DBDJÂO
�NFKPSBOEP�FO�EFmOJUJWB� FM� TFSWJDJP�QÈCMJDP��5PEP�FMMP� TF� MPHSB�
�DSFFNPT��DPO�VOB�TPMVDJÂO�TBOBNFOUF�FRVJMJCSBEB�Z�NBUJ[BEB
�QVFT�
JHVBMNFOUF�IBCS²O�EF�BUFOEFSTF�UBOUP�MPT�NBOEBUPT�MFHBMFT�EF�QSFDFEFODJB�
	SFDVSTPT� QBSB� QSPUFDDJÂO� EF� EFSFDIPT� GVOEBNFOUBMFT� Z� DPOUSB� EJTQP�
TJDJPOFT�HFOFSBMFT
�BSUT��������Z����-+$"
�DPNP�MB�QPUFTUBE�KVEJDJBM�EF�
BOUFQPOFS�WJTUBT�P�EFMJCFSBDJPOFT�QPS�NPUJWPT�FYDFQDJPOBMFT�EFCJEBNFOUF�
KVTUJmDBEPT�Z�GSFOUF�B�BTVOUPT�RVF�OP�FTUVWJFSBO�BOUFSJPSNFOUF�TFÁBMBEPT�

-PT�EFN²T�BQBSUBEPT�EFM�BSU�����	OÈN����BM��
�SFHVMBO�MB�DFMFCSBDJÂO�
EF�MBT�WJTUBT�Z�TV�EPDVNFOUBDJÂO
�FO�DPOTPOBODJB�DPO�MPT�BWBODFT�UFDOP�
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MÂHJDPT�EF�SFQSPEVDDJÂO�Z�BEWFSBDJÂO��-B�SFGPSNB
�FO�FTUF�QVOUP
�QFTF�
B�TV�BQBSFOUF�OPWFEBE
�OBEB�BÁBEF�B�MBT�USBEJDJPOBMFT�DPNQFUFODJBT�EFM�
4FDSFUBSJP�KVEJDJBM�DPNP�GFEBUBSJP��$BCF�EJTUJOHVJS�USFT�TVQVFTUPT����
�FM�
HFOFSBM
�FO�RVF�MB�WJTUB�TF�EPDVNFOUB�DPO�TPQPSUF�BQUP��QSJNFSP��QBSB�
MB� HSBCBDJÂO� Z� SFQSPEVDDJÂO� EF� JNBHFO� Z��TFHVOEP�� QBSB� MB� mSNB�
FMFDUSÂOJDB�EFM�4FDSFUBSJP
�OP�TJFOEP�FOUPODFT�OFDFTBSJB�TV�QSFTFODJB�FO�
MB�WJTUB����
�FM�MJNJUBEP
�DVBOEP�OP�FT�QPTJCMF�VUJMJ[BS�mSNB�FMFDUSÂOJDB�V�
PUSPT�NFDBOJTNPT�EF�HBSBOU½BT
�SFRVJSJ¹OEPTF�FOUPODFT�MB�QSFTFODJB�EFM�
4FDSFUBSJP�FO�MB�WJTUB�Z�RVF�FYUJFOEB�BDUB��Z���

�FM�SFTJEVBM�	B�FYUJOHVJS

�
DVBOEP�OP�FYJTUBO�NFEJPT�EF�SFQSPEVDDJÂO�EF�MB�JNBHFO�Z�FM�TPOJEP�EF�MB�
WJTUB
�TVQVFTUP�FO�RVF�FM�4FDSFUBSJP�IBCS²�EF�FYUFOEFS�BDUB�NBOVTDSJUB�

3FTVNJFOEP��BM�4FDSFUBSJP�DPSSFTQPOEF�BDPSEBS�MB�DFMFCSBDJÂO�EF�MB�
WJTUB
�TJFNQSF�RVF�MP�QJEBO
�MBT�QBSUFT
�P�FM�SFDVSSFOUF
�BVORVF�BÈO�TF�
NBOUJFOF�MB�QPTJCJMJEBE�EF�BDPSEBSMP�FM�KVF[��4J�TF�DFMFCSB�WJTUB
�FTUB�TF�
TFÁBMBSB�QPS�FM�4FDSFUBSJP
�TJHVJFOEP�PSEFO�SJHVSPTP�EF�BOUJHV฀FEBE
�B�
TBMWP�BDVFSEP�NPUJWBEP�EFM�KVF[�P�5SJCVOBM�Z
�EF�BDVFSEP�DPO�MPT�DSJUF�
SJPT�DPOUFNQMBEPT�QBSB�FM�SFTUP�EF�MBT�WJTUBT�

-B�GPSNB�EF�MB�WJTUB
�FT�TJNJMBS
�NBT�TF�QSFW¹�MB�HSBCBDJÂO�TJFNQSF
�
OP�BDUB�NBOVTDSJUB�Z�TPMP�TF�BENJUF�FTUB�DVBOEP�DBSFDJFSB�EF�NFEJPT�
JOGPSN²UJDPT�MB�TBMB�

-B�OVFWB�-FZ�FTUBCMFDF�OPWFEBEFT�FO�DVBOUP�BM�EFTJTUJNJFOUP
�VOP�EF�
MPT�j x�	BSU�����-+$"
��&M�
j%FDSFUPx�FT�MB�GPSNB�RVF�BEPQUBS²�FM�BDVFSEP�EFM�4FDSFUBSJP�DPOmSNB�
UPSJP�EFM�EFTJTUJNJFOUP�TPMJDJUBEP
�TFB�QBSB�FM�QSPDFTP�	TJFNQSF�RVF�FM�
EFTJTUJNJFOUP�OP�GVFTF�DPOUSPWFSUJEP

�TFB�QBSB�BMHVOP�EF�MPT�SFDVSTPT�
EFWPMVUJWPT��/P�QBSFDF�FYJHJCMF�FY�BSU�������$&�VOB�SFTQVFTUB�KVEJDJBM�
TPCSF�FM�EFTJTUJNJFOUP�TPMJDJUBEP�QPS�FM�NJTNP�TVKFUP�RVF�NBOJmFTUB�SF�
OVODJBS�B�TV�EFSFDIP�B�VOB�EFDJTJÂO�KVEJDJBM�TPCSF�FM�GPOEP�EFM�BTVOUP�
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&O� mO
� MB� QPTJCJMJEBE� EF� RVF� FM� 4FDSFUBSJP� BQSFDJF� j
x��DPO�RVF�KVTUJmDBS�FM�SFDIB[P�EFM�EFTJTUJNJFOUP�Z�VOB�

QSPQVFTUB�FO�UBM�TFOUJEP�BM�UJUVMBS�EFM�ÂSHBOP��JNQMJDB�BMHP�N²T�RVF�
VOB�NFSB�jEFDJTJÂO�FO�NBUFSJB�DPMBUFSBMx�B�MB�KVSJTEJDDJPOBM
�BM�UJFNQP�
RVF�EPUB�EF�DPOUFOJEP�B�MB�QSPDMBNBDJÂO�EF�MPT�4FDSFUBSJPT�KVEJDJBMFT�
DPNP�j x�RVF�IBDF�MB�&YQPTJDJÂO�EF�.PUJWPT
�TJ�
CJFO�FTUB�BQSFDJBDJÂO�QPES½B�FYDFEFS�EF�MB�DPNQFUFODJB�EF�PSEFOBDJÂO�
EFM�TFDSFUBSJP�

&O� FM� BQBSUBEP� �� EF� FTUF� BSU½DVMP� ��
� DPOTJEFSBNPT� RVF� EF� UPEB�
QFUJDJÂO� EF� EFTJTUJNJFOUP
� JODMVTP� FO� BQFMBDJÂO� P� DBTBDJÂO
� IBZ� RVF�
EBS�USBTMBEP�B�MBT�QBSUFT�DPOUSBSJBT�QBSB�BMFHBDJPOFT
�BM�NFOPT�TPCSF�MP�
SFGFSFOUF�B�MBT�DPTUBT�

&M�"SU½DVMP�������SFHVMB�FM�US²NJUF�B�TFHVJS�QBSB�BDBCBS�DPO�FM�BSDIJWP�
EFM�QSPDFEJNJFOUP�P
�FO�TV�DBTP
�QBTBS�QBSB�TFOUFODJB��&O�FM�DBTP�EF�EF�
TJTUJNJFOUP
�P½EBT�MBT�QBSUFT
�TJ�OP�IBZ�PQPTJDJÂO
�FT�FM�4FDSFUBSJP
�RVJFO�
EJDUB� FM�%FDSFUP
� EBOEP�QPS� UFSNJOBEP� FM� QSPDFEJNJFOUP
� B� TBMWP�RVF�
BQSFDJF�EBÁP�QBSB�FM�JOUFS¹T�QÈCMJDP
�FO�FM�RVF�TFS²�FM�KVF[�RVJFO�SFTVFMWB�

&O�FM�DBTP�EF�TBUJTGBDDJÂO�FYUSBQSPDFTBM
�TFS²�FM�+VF[
�RVJFO�SFTVFMWF
�
QFSP�FM�4FDSFUBSJP�EBS²�DVFOUB�B�MBT�QBSUFT�QBSB�RVF�GPSNVMFO�BMFHBDJPOFT�

&O� FM� EF� BMMBOBNJFOUP
� OP� TF� IB� QSPEVDJEP� NPEJmDBDJÂO
� EF� UBM�
GPSNB� RVF� QSFTFOUBEP� FM� FTDSJUP� FM� 4$01
� MP� SFNJUJS²� KVOUP� DPO� MBT�
BDUVBDJPOFT�BM�61"%
�QBSB�RVF�EJDF�TFOUFODJB
�FO�TV�DBTP

"SU½DVMP�����-B�OVFWB�-FZ�NPEJmDB�MPT�BQBSUBEPT��
��
�����
���
����Z�
���EFM�BSU����

&M�BQBSUBEP���SFHVMB�RVF�VOB�WF[�DPOUFTUBEB�MB�EFNBOEB
�FM�4FDSF�
UBSJP
� EFOUSP� EFM� UFSDFS� DPOWPDBS²� B� MBT� QBSUFT� B� VOB� DPNQBSFDFODJB�
QÈCMJDB
�RVF�IBCS²�EF�DFMFCSBSTF�EFOUSP�EF�MPT�WFJOUF�E½BT�TJHVJFOUFT��
-B�QBSUF� SFDVSSFOUF�DPNQBSFDFS²�QFSTPOBMNFOUF�Z� TFS²� BTJTUJEB�FO�FM�
BDUP�QPS�MFUSBEP��-PT�SFQSFTFOUBOUFT�EF�MBT�"ENJOJTUSBDJPOFT�1ÈCMJDBT�
EFNBOEBEBT�DPNQBSFDFS²O�DPO�BVUPSJ[BDJÂO�FTDSJUB
�DPO�BSSFHMP�B�MBT�
OPSNBT�RVF�SFHVMBO�MB�EJTQPTJDJÂO�EF�MB�BDDJÂO�QPS�QBSUF�EF�MPT�NJTNPT
�
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RVF� JOEJRVF� FM�OJWFM�N²YJNP�EF� USBOTBDDJÂO�RVF� UJFOF� FYQSFTBNFOUF�
BVUPSJ[BEP�FM�MFUSBEP�DPNQBSFDJFOUF�P
�FO�TV�DBTP
�NPUJWBEBNFOUF
�MBT�
SB[POFT�RVF�JNQJEFO�DVBMRVJFS�BDVFSEP�USBOTBDDJPOBM�

4J� MBT�QBSUFT�OP�DPNQBSFDJFSFO�P�MP�IJDJFSF�TÂMP�FM�EFNBOEBEP
�TF�
UFOES²�BM�BDUPS�EFTJTUJEP�EFM�SFDVSTP
�Z�TJ�DPNQBSFDJFSF�TÂMP�FM�BDUPS
�TF�
QSPTFHVJS²�MB�WJTUB�FO�BVTFODJB�EFM�EFNBOEBEP�

���-B�DPNQBSFDFODJB�QÈCMJDB�UJFOF�QPS�PCKFUP�
B
�*OUFOUBS�VO�BDVFSEP�P�USBOTBDDJÂO�FOUSF�MBT�QBSUFT�RVF�QPOHB�

mO�BM�QSPDFTP�
C
�&YBNJOBS�MBT�DVFTUJPOFT�QSPDFTBMFT�RVF�QVFEBO�EFUFSNJOBS�MB�

JODPNQFUFODJB�EFM�ÂSHBOP�KVSJTEJDDJPOBM�P�MB�JOBENJTJCJMJEBE�
EFM� SFDVSTP
� QVFTUBT� EF� NBOJmFTUP� FO� MB� DPOUFTUBDJÂO
� DPO�
BSSFHMP�B�MP�EJTQVFTUP�FO�FM�BSU����

D
�'JKBS�DPO�QSFDJTJÂO�FM�PCKFUP�EFM�QSPDFTP�Z�MPT�FYUSFNPT
�EF�
IFDIP�P�EF�EFSFDIP
�TPCSF�MPT�RVF�FYJTUB�DPOUSPWFSTJB�FOUSF�
MBT�QBSUFT�

E
�1SPQPOFS�Z�BENJUJS�MB�QSVFCB
�QSBDUJD²OEPTF�MB�BENJUJEB�FO�FM�
QMB[P�N²YJNP�EF�USFJOUB�E½BT�

F
�&O�FM�DBTP�EF�RVF�OP�TF�QSPQPOHB�QSVFCB
�SFBMJ[BS�VOBT�CSFWFT�
DPODMVTJPOFT�PSBMFT�

&TUB�DPNQBSFDFODJB�TF�SFHJTUSBS²�FO�TPQPSUF�BDUP�QBSB�MB�HSBCBDJÂO�P�
SFQSPEVDDJÂO�EFM�TPOJEP�Z�EF�MB�JNBHFO�

-B�NPEJmDBDJÂO�EFM�QVOUP���DPOUJFOF�MB�UBO�EJTDVUJEB�SFJWJOEJDBDJÂO�
EF�NBOUFOFS�FO�MBT�NBOPT�EFM�+VF[�FM�TFÁBMBNJFOUP�EF�MPT�KVJDJPT��1FO�
TBNPT�RVF�MP�WFSEBEFSBNFOUF�USBTDFOEFOUF�OP�FT�RVJFO�NBUFSJBMNFOUF�
UJFOF�FODPNFOEBEB�MB�QPUFTUBE�EF�TFÁBMBS
�TJOP�RVF�MP�USBTDFOEFOUF�FT�
RVF�FM�TFÁBMBNJFOUP�TF�IBHB�DPOGPSNF�B�MPT�DSJUFSJPT�EFM�+VF[��1BSB�FMMP�
IBZ�RVF�BDVEJS�BM�OVFWP�BSU�����EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM
�RVF�
HBSBOUJ[B�TVmDJFOUFNFOUF�FM�QPEFS�EF�DPOUSPMBS�MPT�TFÁBMBNJFOUPT�QPS�
OVFTUSB�QBSUF� BM�EFDJS�RVF� FM� 4FDSFUBSJP�IBCS²�EF� UFOFS� FO� DVFOUB� j
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x��&T�EFDJS
�TJ�FT�EFDJTJÂO�EFM�+VF[�mKBS�FM�OÈNFSP�EF�TFÁBMBNJFOUPT�
QPS�TFNBOB
�FM�OÈNFSP�EF�KVJDJPT�QBSB�DBEB�TFÁBMBNJFOUP
�MB�EVSBDJÂO�
FTUJNBEB�QBSB�DBEB�VOP�EF�MPT�TFÁBMBEPT�Z�FM�DSJUFSJP�HFOFSBM�EF�JOUFOUBS�
BHSVQBS�MPT�NJTNPT�QPS�"ENJOJTUSBDJPOFT�EFNBOEBEBT�	B�mO�EF�GBWP�
SFDFS�FM�USBCBKP�EF�MPT�MFUSBEPT�EF�MBT�"ENJOJTUSBDJPOFT
�OP�QBSFDF�RVF�
EFCB�QMBOUFBSTF�OJOHVOB�PCKFDJÂO�B�RVF�MB�GBDVMUBE�EF�TFÁBMBS�DPSSFT�
QPOEB�BM�4FDSFUBSJP�

&O�FM�QVOUP�O����SFTVMUBS½B�SB[POBCMF�RVF�OP�TF�JNQVTJFSBO�OFDF�
TBSJBNFOUF� MBT� DPTUBT� BM� BDUPS� RVF� OP� DPNQBSF[DB
� DPNP�NFEJP� EF�
DPOTFHVJS�FWJUBS�DPOnJDUJWJEBE�FTU¹SJM�Z�jQBQFM�JOOFDFTBSJPx�FO�MB�IBCJ�
UVBM�JNQVHOBDJÂO�QPTUFSJPS�EF�MBT�NJTNBT��1PS�PUSB�QBSUF
�FO�BMHVOBT�
PDBTJPOFT�MP�RVF�IBZ�FT�VO�TJNQMF�SFUSBTP�FO�BDVEJS�BM�KVJDJP�QFSP�RVF�
OP�QVFEF�TFS�TPMVDJPOBEP�BM�IBCFSTF�mSNBEP�FM�BDUB��:�FO�mO
�MP�RVF�
OP�FODVFOUSP�KVTUJmDBEP�EF�OJOHVOB�GPSNB�FT�RVF�UBNCJ¹O�TF�MF�JN�
QPOHBO�BM�BDUPS�DVBOEP�MB�"ENJOJTUSBDJÂO�UBNQPDP�DPNQBSFDF��1PS�
UPEP�FMMP
�IVCJFSB�TJEP�NFKPS�FTUBS�B�MB�SFHMB�HFOFSBM�EF�UFNFSJEBE�Z�
NBMB�GF�

-B�NPEJmDBDJÂO�EFM�QVOUP����TVQPOF�VOB�BVU¹OUJDB�QBSBEPKB
�ZB�RVF�
DPO�MB�QSPCMFN²UJDB�RVF�TVQPOF�FO�FM�QSPDFTP�DPOUFODJPTP�BENJOJTUSB�
UJWP�MB�DM²VTVMB�TVQMFUPSJB�EF�MB�-FZ�EF�&OKVJDJBNJFOUP�$JWJM�FO�NBUFSJB�
EF�QSVFCB�	FTQFDJBMNFOUF�FO�NBUFSJB�EF�QSVFCB�QFSJDJBM

�MB�SFGPSNB�TF�
MJNJUB�B�TVTUJUVJS�MB�FYQSFTJÂO�jMBT�QPTJDJPOFT�QBSB�MB�QSVFCB�EF�DPOGF�
TJÂOx�QPS�MB�EF�j x
�
DVBOEP
�BEFN²T
�TF�USBUB�EF�VOB�QSVFCB�NVZ�JOVTVBM
�QVFTUP�RVF�MB�"E�
NJOJTUSBDJÂO�DBTJ�OVODB�MB�QJEF�Z�MB�jDPOGFTJÂO�EF�MB�"ENJOJTUSBDJÂOx�TF�
MMFWB�B�DBCP�W½B�JOGPSNF�FTDSJUP�	BSU�����EF�MB�-&$
�

&O�SFTVNFO��IBZ�VOB�NPEJmDBDJÂO�EF�MBT�DPNQFUFODJBT
�QPS�VO�MBEP�
EFOUSP�EF�MBT�DPNQFUFODJBT�RVF�TF�BUSJCVZFO�BM�4FDSFUBSJP�FO�FM�QSPDFEJ�
NJFOUP�BCSFWJBEP
�VOB�FT�JNQPSUBOUF
�MB�BENJTJÂO�EF�MB�EFNBOEB
�RVF�TF�
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BUSJCVZF�BM�4FDSFUBSJP�+VEJDJBM
�MB�JOBENJTJÂO�DPSSFTQPOEF�BM�.BHJTUSB�
EP��-BT�EFN²T�TPO�BDUPT�EF�USBNJUBDJÂO�

4J� TF� BENJUF� MB�EFNBOEB
� DPSSFTQPOEF�BM� 4FDSFUBSJP� FM� USBTMBEP�EF�
EFNBOEB
�DJUBDJÂO�EF�MBT�QBSUFT�Z�SFRVFSJNJFOUP�B�MB�"ENJOJTUSBDJÂO�

$VBOEP�TF�SFDJCF�FM�FYQFEJFOUF�BENJOJTUSBUJWP
�MF�DPSSFTQPOEF�BM�4F�
DSFUBSJP�+VEJDJBM�EBS�USBTMBEP�EFM�FYQFEJFOUF�BENJOJTUSBUJWP�B�MBT�QBSUFT�
Z�B�MPT�JOUFSFTBEPT
�DVFTUJÂO�NFSBNFOUF�GPSNBM�

4JHVF�DPSSFTQPOEJFOEP�BM�.BHJTUSBEP�EJDUBS�FM�BVUP�EF�EFTJTUJNJFOUP�
4F�DPOUJFOF�NPEJmDBDJÂO�EF�UFSNJOPMPH½B
�QBSB�BDPNPEBS�B�MB�-�&�$�
�

DBNCJBS�MB�FYQSFTJÂO�jDPOGFTJÂO�QMJFHP�EF�QPTJDJPOFTx�QPS�jJOUFSSPHBUP�
SJP�EF�QBSUF�QSFHVOUBTx�

.PEJmDBDJÂO�EF�DPNQFUFODJB�SFTQFDUP�BM�OVFWP�TFÁBMBNJFOUP�DVBOEP�TF�
TVTQFOEF�MB�WJTUB�QBSB�QSBDUJDBS�QSVFCBT
�RVF�DPSSFTQPOEF�BM�4FDSFUBSJP�+VEJ�
DJBM�DPNQFUFOUF
�NBOUFOJ¹OEPTF�RVF�TF�SFBMJDF�FO�FM�NJTNP�BDUP�EF�MB�WJTUB�

4F� DPOUFNQMB� MB� SFHVMBDJÂO�EF� MBT� BDUBT�QPS�NFEJPT� JOGPSN²UJDPT
�
TBMWP�RVF�TF�DBSFDJFSF�EF�FMMB
�FYQSFTBOEP�FM�DPOUFOJEP�EF�MBT�NJTNBT�TJ�
FT�QPS�NFEJPT�U¹DOJDPT�P�TJ�FT�NBOVTDSJUB�

&M�"SU½DVMP����FTUBCMFDF�FM�OVFWP�SFDVSTP�EF�SFQPTJDJÂO�DPOUSB�MBT�QSP�
WJEFODJBT�Z�BVUPT�OP�TVTDFQUJCMFT�EF�BQFMBDJÂO�P�DBTBDJÂO
�BVORVF�FO�FM�
BQBSUBEP�QSJNFSP�Z�FO�FM�UFSDFSP�NFODJPOB�FSSÂOFBNFOUF�SFDVSTP�EF�
TÈQMJDB
�BUSJCVZFOEP�BM�4FDSFUBSJP�FM�EBS�USBTMBEP�EFM�SFDVSTP�B�MBT�QBSUFT�
Z�mKB�FO�DJODP�E½BT�FM�QMB[P�EF�JNQVHOBDJÂO�

&M�OVFWP�BSU�����TPMP�DPOUFNQMB�VOB�ÈOJDB�NPEJmDBDJÂO�FO�TV�SFEBD�
DJÂO
�RVF�FMJNJOB�MB�SFGFSFODJB�B� MBT�QFTFUBT�Z�TF�TVTUJUVZF�QPS�FVSPT
�
QFSNBOFDJFOEP�JOBMUFSBCMF�MB�SFHVMBDJÂO�EF�MB�BQFMBDJÂO�EF�MPT�BVUPT�
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&M�BSU½DVMP����TPMP�FT�NPEJmDBEP�FO�MB�BNQMJBDJÂO
�DPNP�FO�PUSBT�
PDBTJPOFT
�EFM�QMB[P�QBSB�BMFHBDJPOFT�DPODFEJEP�B�MBT�QBSUFT
�DJODP�E½BT�
FO� MVHBS�EF�USFT��-BT�OPWFEBEFT�RVF�QSFTFOUB�FM�OVFWP�BSU½DVMP����TF�
DFOUSBO�FO�BUSJCVJS�BM�4FDSFUBSJP�MB�EFDMBSBDJÂO�EF�MB�mSNF[B�EF�MB�TFO�
UFODJB
�FM�FYBNFO�EFM�SFDVSTP�EF�BQFMBDJÂO�Z�TV�BENJTJÂO
�Z�TJ�DPOTJEFSB�
RVF�OP�QSPDFEF�MP�DPNVOJDB�BM�+VF[�QBSB�RVF�FTUF�BEPQUF�MB�SFTPMVDJÂO�
RVF�FTUJNF�PQPSUVOB
�EFOFHBOEP�FO�TV�DBTP�FTUF��&M�4FDSFUBSJP
�FT�RVJFO�
TJ�FM�BQFMBEP�FOUJFOEF�JNQSPDFEFOUF�MB�BENJTJÂO
�EFCF�EBS�USBTMBEP�EF�
BRVFMMB�TPMJDJUVE
�EF�OVFWP�QPS�DJODP�E½BT
�DPNP�UBNCJ¹O�EF�MB�BEIFTJÂO�
EF�MB�BQFMBDJÂO�RVF�QVEJFSB�IBDFS�MB�QBSUF�DPOUSBSJB
�BNQMJ²OEPTF�FO�FTUF�
TVQVFTUP�FM�QMB[P�B�EJF[�E½BT
�OP�FTUJN²OEPTF�OFDFTBSJB�FTUB�BNQMJBDJÂO�
EFM�QMB[P��4F�BÁBEF� MB�OFDFTJEBE�EF�FNQMB[BS�B� MBT�QBSUFT�BOUF� MB�4BMB�
QPS�QMB[P�EF�USFJOUB�E½BT��4F�QSPEVDF�VO�FSSPS�FO�FM�Q²SSBGP��
�DVBOEP�
SFTQFDUP�B�MB�SFNJTJÂO�EF�MPT�BVUPT�B�MB�4BMB
�TF�EJDF�RVF�TF�SFNJUB�jFM�
+V[HBEPx�

4FS²�FM�4FDSFUBSJP�EF�MB�4BMB�RVJFO�BDPSEBS²�MB�DFMFCSBDJÂO�EF�WJTUB�P�
MBT�DPODMVTJPOFT�FTDSJUBT
�FTUBT�DVBOEP�MP�TPMJDJUFO�UPEBT�MBT�QBSUFT�P�TF�
IVCJFSB�QSBDUJDBEP�QSVFCB��5BNCJ¹O�FM�5SJCVOBM�QVFEF�EFDJEJS�RVF�TF�
DFMFCSF�WJTUB�P�DPODMVTJPOFT�FTDSJUBT
�BKVTU²OEPTF�B�MP�QSFWJTUP�FO�MPT�
BSU½DVMPT����B���
�FT�EFDJS
�MPT�SFMBUJWPT�B�WJTUB�EFM�PSEJOBSJP�

"SU½DVMP�������&M�QMB[P�QBSB�JOUFSQPOFS�FM�SFDVSTP�EF�DBTBDJÂO�QBSB�
VOJmDBDJÂO�EF�EPDUSJOB�FT�FM�EF�USFJOUB�E½BT��Z�FO�FM�BQBSUBEP���TF�JOEJDB�
RVF�VOB�WF[�QSFTFOUBEP�MPT�FTDSJUPT�EF�PQPTJDJÂO�FM�TFDSFUBSJP�FMFWBS²�
MPT�BVUPT�Z�FM�FYQFEJFOUF�BENJOJTUSBUJWP�B� MB�4BMB�EF� MP�DPOUFODJPTP�
BENJOJTUSBUJWP�EFM�5SJCVOBM�4VQSFNP�

"SU½DVMP�����CJT��/VFWP�BSU½DVMP�EF�OFDFTBSJB�SFHVMBDJÂO�QBSB�SFGPS�
NBS�FM�S¹HJNFO�EFM�SFDVSTP�EF�SFQPTJDJÂO�DPOUSB� MBT�SFTPMVDJPOFT�EFM�
4FDSFUBSJP�KVEJDJBM�FO�MB�PSEFOBDJÂO�EFM�QSPDFTP
�TBMWP�TVQVFTUPT�FO�RVF�
VOB�UPNB�EF�EFDJTJÂO�QSPDFTBM�QVEJFSB�BGFDUBS�B�MB�GVODJÂO�FTUSJDUBNFO�
UF�KVSJTEJDDJPOBM��&TUPT�SFDVSTPT�TF�JOUFSQPOES²O
�GVOEBNFOUBMNFOUF
�
GSFOUF� B� SFTPMVDJPOFT� EJDUBEBT� QPS� MPT� 4FDSFUBSJPT� KVEJDJBMFT� FO� MPT�
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TFSWJDJPT�DPNVOFT
�ZB�RVF�MB�USBNJUBDJÂO�EFM�QSPDFEJNJFOUP�FO�MBT�6��
1��"��%��FTU²�SFTFSWBEB�B�GVODJPOFT�FTUSJDUBNFOUF�KVSJTEJDDJPOBMFT
�Z�FO�
DPOTFDVFODJB�MBT�SFTPMVDJPOFT�TFS²O�EJDUBEBT�QPS�+VFDFT�Z�.BHJTUSBEPT��
4F�FTUBCMFDF�QMB[P�EF�JOUFSQPTJDJÂO
�USBTMBEP�B�DPOUSBQBSUFT
�SFTPMVDJÂO�
QPS�%FDSFUP�EFM�4FDSFUBSJP�Z�TV�QPTJCMF�JNQVHOBDJÂO
�JODMVJEP�FM�SFDVS�
TP�EF�SFWJTJÂO�B�SFTPMWFS�QPS�FM�ÂSHBOP�KVEJDJBM�DPNQFUFOUF�

"SU½DVMP�������

j

x

"SU½DVMP�����

j
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x

-P�N²T�SFMFWBOUF�FT�RVF�TVQPOF�DPOGFSJS�BM�4FDSFUBSJP�BDUVBDJPOFT�
RVF�BOUFT�EFC½B�SFBMJ[BS�FM�+VF[�P�.BHJTUSBEP
�FO�FM�RVF�MB�SFEBDDJÂO�PSJ�
HJOBSJB�FTUBCMFD½B�RVF�TFS½B�FM�+VF[�P�5SJCVOBM�FM�RVF�EJTQPOES½B
�DVBOEP�
GVFSF�QSPDFEFOUF
�MB�JOTDSJQDJÂO�EFM�GBMMP�Z�DPO�MB�NPEJmDBDJÂO�TFS²�FM�
4FDSFUBSJP�FM�RVF�MP�IBHB�

"SU½DVMP�������

j

x

"SU½DVMP�������

j

x

&O�FTUF�BQBSUBEP���EFM�BSU½DVMP����
�FO�SFMBDJÂO�B� MB�FYUFOTJÂO�EF�
FGFDUPT� EF� DJFSUBT� TFOUFODJBT
� FO� TV� SFEBDDJÂO� PSJHJOBSJB� BUSJCV½B� EF�
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GPSNB� FYQSFTB� BM� +VF[�P�5SJCVOBM�RVF� SFDBCBSB� j
x
� BDUVBDJÂO� RVF� DPO� MB� SFGPSNB� TFS²� SFBMJ[BEB�

EJSFDUBNFOUF�QPS�FM�4FDSFUBSJP� +VEJDJBM
�RVF�OP�TF� MJNJUBS²�B�EBS� JN�
QVMTP�BM�QSPDFTP�TJOP�RVF�TFS²�BEFN²T�RVJFO�EFDJEB�DVBMFT�TFBO�FTPT�
BOUFDFEFOUFT�

"SU½DVMP������&M�Q²SSBGP�QSJNFSP�FT�SFQFUJDJÂO�EFM�BSU��������#BTUBS½B�
FM�Q²SSBGP�TFHVOEP
�DPO�NFODJÂO�EFM�BSU��������4F�JOUSPEVDF�VO�US²NJUF�
RVF�OP�FTUBCB�QSFWJTUP�DPNP�FT�j

x
�GVODJÂO�EF�PSEFOBDJÂO�EFM�QSPDFEJ�
NJFOUP�RVF�TF�BUSJCVZF�BM�4FDSFUBSJP�

"SU½DVMP����
�Q²SSBGP�TFHVOEP�

j

x

-B�QSJODJQBM�OPWFEBE�RVF�TF�JOUSPEVDF�DPO�MB�SFGPSNB�FT�MB�SFGFSFODJB�
FYQSFTB�BM�4FDSFUBSJP�+VEJDJBM�FO�MB�SFBMJ[BDJÂO�EF�BDUPT�EF�PSEFOBDJÂO�
EFM� QSPDFTP
� FO� BMHVOPT� DBTPT� DPODSFUBOEP� MB� SFGFSFODJB� HFO¹SJDB� BM�
ÂSHBOP�KVEJDJBM
�DPNP�FT�FM�DBTP�EFM�BSU½DVMP����
�EFM�����P�EFM�����
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-B� SFGPSNB� BGFDUB� B� MPT� BSU½DVMPT� ���
� BQBSUBEPT� �� Z� �
� BSU½DVMP� ���
�
BQBSUBEPT���Z��
�BSU½DVMP����
�����Z����
�BQBSUBEP��
�FTUBOEP�FODBNJ�
OBEB�B� MB�EJTUSJCVDJÂO�EF�DPNQFUFODJBT� FOUSF� +VF[�Z�4FDSFUBSJP
�QBSB�
FODPNFOEBSMF� B� FTUF�ÈMUJNP
� MPT� BDUPT�EF� USBNJUBDJÂO
� EFKBOEP� DMBSP�
RVF�FT�FTUF�B�RVJFO�MF�DPSSFTQPOEFO�FTUBT�BDUVBDJPOFT�Z
�FOUFOEJFOEP�
RVF�DVBOEP�TF�FTU²�SFmSJFOEP�BM�4FDSFUBSJP�FTUF�FT�FM�EF�4FSWJDJP�EF�0S�
EFOBDJÂO�EFM�1SPDFEJNJFOUP
�DPSSFTQPOEJFOEP�BM�KVF[�SFTPMWFS�BDFSDB�
EF�MB�DPOUJOVBDJÂO�EFM�QSPDFEJNJFOUP
�TJ�QPS�MBT�QBSUFT�TF�IB�QVFTUP�EF�
NBOJmFTUP�RVF�DPODVSSF�DBVTB�EF�JOBENJTJÂO
�P�JODMVTP
�B�JOTUBODJB�EFM�
QSPQJP�4FDSFUBSJP
�MB�BENJTJÂO�EF�MB�QSVFCB�Z�EJDUBS�TFOUFODJB�

-B�SFGPSNB�QSPDFTBM�BGFDUB�B�MPT�BSU½DVMPT����
�����Z�����EF�MB�-FZ�EF�MB�
+VSJTEJDDJÂO�$POUFODJPTP�"ENJOJTUSBUJWB��-B�NPEJmDBDJÂO�QSPEVDJEB�
FO�FM�BSU½DVMP�����FT�BEFDVBEB
�QVFT�MB�GVODJÂO�RVF�TF�BUSJCVZF�BM�4FDSF�
UBSJP�+VEJDJBM
�FT�EF�PSEFOBDJÂO�EFM�QSPDFTP�Z�WB�EJSJHJEB�B�EFTDBSHBS�BM�
.BHJTUSBEP�EF�MBT�GVODJPOFT�RVF�OP�UJFOFO�DBS²DUFS�KVSJTEJDDJPOBM�

&M�BSU½DVMP�����OP�TF�BMUFSB
�TJ�CJFO�TF�BÁBEF�VO�Q²SSBGP�SFMBUJWP�B�MB�
EPDVNFOUBDJÂO�EF�MB�DPNQBSFDFODJB�QSFWJTUB�FO�FM�NJTNP
�RVF�IB�EF�
SFHJTUSBSTF�FO�TPQPSUF�BQUP�QBSB�MB�HSBCBDJÂO�Z�SFQSPEVDDJÂO�EFM�TPOJEP�
Z�EF�MB�JNBHFO
�TFHÈO�MP�QSFWJTUP�FO�FM�BSU½DVMP���
�QMBOUF²OEPTF�FM�QSP�
CMFNB�FO�USBNJUBDJÂO�EF�MBT�NFEJEBT�DBVUFMBSFT�QSFWJTUBT�FO�FTB�OPSNB�
EF�MB�CSFWFEBE�EF�MPT�QMB[PT�Z�MB�VSHFODJB�FO�TV�USBNJUBDJÂO
�RVF�IB�EF�
DPOKVHBSTF�DPO�MP�QSFWJTUP�FO�FM�NFODJPOBEP�BSU½DVMP���
�EFQFOEJFOEP�
EF�RV¹�VOJEBE�USBNJUF�Z�EF�TJ�FYJTUF�NFEJPT�EF�HSBCBDJÂO�Z�SFQSPEVD�
DJÂO�BVEJPWJTVBM�

&M�BSU½DVMP�����QSFDJTB�RVF�FT�FM�4FDSFUBSJP�+VEJDJBM�RVJFO�DPOWPDBS²�
MB�DPNQBSFDFODJB
�FO�FM�DBTP�EF�RVF�TF�QSFTFOUF�FM�SFDVSTP�Z�TF�TPMJDJUF�
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MB� SBUJmDBDJÂO� EF� MBT� NFEJEBT� BEPQUBEBT
� B� EJGFSFODJB� EF� MB� BOUFSJPS�
SFEBDDJÂO�Z�EF�MB�DPNQFUFODJB�BUSJCVJEB�BM�+VF[�P�USJCVOBM�FO�FM�BOUFSJPS�
BSU½DVMP�QBSB�DPOWPDBS�MB�DPNQBSFDFODJB�



���



���

3"26&-�"-"4536&:�(3"$*"

.BHJTUSBEB

-B�SFGPSNB�EF�MB�+VTUJDJB�FSB�VOB�BTJHOBUVSB�QFOEJFOUF�EFTEF�IBD½B�NV�
DIP�UJFNQP��)BTUB�FM�BÁP������TF�TFHV½B�USBCBKBOEP�DPOGPSNF�B�SFHMBT�
EF�US²NJUF�EF�N²T�EF�DJFO�BÁPT�EF�BOUJHÊFEBE
�DVBOEP�&TQBÁB�FSB�SVSBM
�
MBT�QPCMBDJPOFT�EJTUBOUFT
�MB�TPDJFEBE�TVCZVHBEB�B�MPT�QPEFSFT�G²DUJDPT
�
Z�MPT�NBSDPT�OPSNBUJWPT�QJWPUBOEP�N²T�TPCSF�MB�JNQPSUBODJB�EF�MBT�GPS�
NBT�	MB�CVSPDSBDJB�EF�MPT�TJTUFNBT
�RVF�TPCSF�FM�DPOUFOJEP�TVTUBOUJWP�
EFM�²NCJUP�EF�DPOWJWFODJB�SFHVMBEP�	MPT�EFSFDIPT�F�JOUFSFTFT
��-B�-FZ�
�������EF�&OKVJDJBNJFOUP�$JWJM�TVQVTP�VO�HSBO�DBNCJP�QFSP�TÂMP�BGFD�
UÂ�B�MB�UBSFB�EF�MPT�+VFDFT
�TJO�FNCBSHP�OP�NPEJmDÂ�VO�²QJDF�MBT�GPSNBT�
EF�USBCBKBS�FO�MPT�+V[HBEPT�Z�5SJCVOBMFT�

-PT�+V[HBEPT�FSBO�Z�UPEBW½B�TPO�QFRVFÁBT�NJDSP�PmDJOBT�B�MBT�RVF�
TF�SFQBSUFO�MBT�EFOVODJBT�Z�EFNBOEBT�EF�MPT�DJVEBEBOPT
�RVF�TJHVFO�
MBT� EFDJTJPOFT� EFM� UJUVMBS� EFM� ÂSHBOP
� TJO� DSJUFSJPT� QFSNBOFOUFT� OJ�
IPNPH¹OFPT
�DPO�JOTUSVNFOUPT�EF�USBCBKP�EFDJNPOÂOJDPT�	MB�JOUSP�
EVDDJÂO�HFOFSBMJ[BEB�EF�PSEFOBEPSFT�QBSB�FM�USBUBNJFOUP�EF�UFYUPT�FO�
MBT�PmDJOBT�KVEJDJBMFT�TF�FGFDUÈB�FO�MB�E¹DBEB�EF�����
�Z�DPO�VOB�GPSNB�
EF�IBDFS�QPDP�NFOPT�RVF�BSUFTBOBM
�TJHVJFOEP�MB�N²YJNB�EF�RVF�


�QFSP�TJO�WBMPSBS�TJ� �FT�FM�BEFDVBEP
�
MB�QS²DUJDB�NFKPSBCMF
�MPT�TJTUFNBT�BVEJUBCMFT�Z�TJO�JODPSQPSBS�RVF�MB�
+VTUJDJB� FT� VO� TFSWJDJP� QÈCMJDP� QPSRVF� FNQJF[B� TV� MBCPS� DVBOEP� FM�
DJVEBEBOP�QJEF�UVUFMB�Z�UFSNJOB�DVBOEP�TF�EFDJEF�TPCSF�FMMB�Z�TF�IBDF�
FGFDUJWB� MB�EFDJTJÂO��4PO�DBTJ�DJFO�BÁPT�BSSBTUSBOEP� JOFSDJBT
�mKBOEP�
FM� DFOUSP� EF� BUFODJÂO� FO� FM� +V[HBEP� DPNP� FOUJEBE� PSHBOJ[BUJWB� FO�
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MB�RVF�TF�SFBMJ[B�MB�KVTUJDJB�Z�OP�FO�FM�PCKFUJWP�EF�TFSWJDJP�QÈCMJDP
�Z�
BOUF�FM�JODSFNFOUP�EF�MJUJHJPTJEBE�MB�ÈOJDB�NFEJEB�IB�TJEP�NVMUJQMJDBS�
MPT� +V[HBEPT
� TJO�QBSBS� BUFODJÂO� B� MB� FWPMVDJÂO�RVF� FO� U¹SNJOPT�EF�
PSHBOJ[BDJÂO�TF�JCB�QSPEVDJFOEP�FO�UPEPT�MPT�EFN²T�²NCJUPT�QÈCMJDPT�
Z�QSJWBEPT�

-P�DJFSUP�FT�RVF�FO�MPT�BMCPSFT�EFM�4JHMP�99*
�MB�"ENJOJTUSBDJÂO�EF�
+VTUJDJB�FO�&TQBÁB�FTU²�TPCSFTBUVSBEB
�FT�MFOUB
�DPTUPTB
�GPSNBMJTUB�Z
�FO�
PDBTJPOFT
�JNQSFWJTJCMF
�DPO�MP�RVF�TF�QFSKVEJDB�OPUBCMFNFOUF�MB�TFHV�
SJEBE�KVS½EJDB��-B�PSHBOJ[BDJÂO�RVF�MF�TJSWF�EF�TPQPSUF�FT�GSBHNFOUBSJB�Z�
SFQMJDBEB�FO�DBEB�VOP�EF�MPT�ÂSHBOPT�KVEJDJBMFT�QPS�MP�RVF�MPT�FTGVFS[PT�
EF�UPEPT�SFTVMUBO�JOFmDJFOUFT��&TUF�FTUBEP�EF�DPTBT�EFC½B�DBNCJBS�OFDF�
TBSJBNFOUF�

-B�SFGPSNB�EF�MB�-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM�MMFWBEB�B�DBCP�QPS�MB�
-�0����������BCSJÂ�MB�QVFSUB�B�MB�NFKPSB�EF�MB�"ENJOJTUSBDJÂO�EF�+VT�
UJDJB��&O�BRVFMMB�-FZ�TF�QMBTNÂ�FM�EJTFÁP�EF�MB�OVFWB�PSHBOJ[BDJÂO�RVF�
TJSWF�EF�TPQPSUF�B�MB�UBSFB�KVSJTEJDDJPOBM
�B�MB�GVODJÂO�EF�PUPSHBS�UVUFMB�
FGFDUJWB�B�MPT�DJVEBEBOPT�RVF�FT�MB�RVF�DPSSFTQPOEF�B�MPT�+VFDFT�

&O�BRVFMMB�-FZ�ZB�TF�FTUBCMFDJFSPO�MBT�OVFWBT�FTUSVDUVSBT�PSHBOJ[B�
UJWBT��MBT�0mDJOBT�+VEJDJBMFT
�RVF�TVTUJUVJS½BO�B�MPT�BDUVBMFT�+V[HBEPT
�
Z�TF�mKBSPO�MPT�QSJODJQJPT�C²TJDPT�EF�MB�BDUJWJEBE�EF�TPQPSUF�B�+VFDFT�Z�
5SJCVOBMFT��BHJMJEBE
�FmDJFODJB
�DBMJEBE
�SFTQPOTBCJMJEBE�QPS�MB�HFTUJÂO
�
DPO�VOB�FTQFDJBM�SFGFSFODJB�B�MB�$BSUB�EF�%FSFDIPT�EF�MPT�$JVEBEBOPT�
BOUF� MB� +VTUJDJB� RVF�IBC½B� TJEP� BQSPCBEB�QPS� FM�1MFOP�EFM�$POHSFTP�
EF�MPT�%JQVUBEPT�FO�BCSJM�EF������Z�RVF�NBSDB�MPT�FMFNFOUPT�DPOm�
HVSBEPSFT�EF� MB�DBMJEBE�EFM� TFSWJDJP�QÈCMJDP�� USBOTQBSFODJB
� BUFODJÂO�
JOEJWJEVBMJ[BEB
� UJFNQPT� EF� SFTQVFTUB
� SFTQPOTBCJMJEBE
� EFPOUPMPH½B�
QSPGFTJPOBM
�VTP�EF�OVFWBT�UFDOPMPH½BT
�FUD��-P�DJFSUP�FT�RVF�JOUSPEVKP�
JNQPSUBOUFT�DBNCJPT�EF�DPODFQDJÂO�EF�MB�BDUJWJEBE�EFOUSP�EF�MB�"E�
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NJOJTUSBDJÂO�EF�+VTUJDJB��%F�MPT�+V[HBEPT�Z�5SJCVOBMFT�DPNP�VOJEBEFT�
PSHBOJ[BUJWBT� ÈOJDBT
� TF� QBTB� B� MBT� 0mDJOBT� +VEJDJBMFT� RVF� TJSWFO� B�
EJTUJOUPT�+VFDFT�Z�.BHJTUSBEPT�Z�TF�FTUSVDUVSBO�FO�VO�HSBO�CMPRVF�EF�
4FSWJDJPT�$PNVOFT
�RVF�DPNQSFOEF�MPT�TFSWJDJPT�DPNVOFT�HFOFSBMFT
�
MPT�TFSWJDJPT�DPNVOFT�EF�PSEFOBDJÂO�EFM�QSPDFEJNJFOUP�Z�MPT�TFSWJDJPT�
DPNVOFT�EF�FKFDVDJÂO�Z�PUSP�CMPRVF�EF�6OJEBEFT�QSPDFTBMFT�EF�BQPZP�
EJSFDUP�BM�+VF[�

"IPSB�CJFO
�TF�EJTUSJCV½BO�GVODJPOFT
�OP�TF�DPODSFUBCBO�MBT�DPNQF�
UFODJBT�EF�+VFDFT�Z�4FDSFUBSJPT
�MB�GBMUB�EF�EBUPT�mBCMFT�EF�MPT�RVF�QBSUJS
�
QVFT�MBT�FTUBE½TUJDBT�KVEJDJBMFT�DBSFD½BO�EF�MB�N½OJNB�DBMJEBE
�MB�GBMUB�EF�
USBOTQBSFODJB
�MB�QSFDBSJFEBE�EF�MPT�TJTUFNBT�JOGPSN²UJDPT
�Z�UBNCJ¹O�
DJFSUP� EFTJOUFS¹T� EF� MPT� QPM½UJDPT
� QFTBSPO�N²T� RVF� MB� OFDFTJEBE� EFM�
DBNCJP�NJTNP�Z�MB�NBZPS½B�EF�MPT�BDUPSFT�QPM½UJDPT�Z�KVEJDJBMFT�PQUBSPO�
QPS�EJMBUBS�VOPT�Z�QPS�FTQFSBS� MPT�PUSPT� MB�DPODSFDJÂO�EF�FTF�EJTFÁP�
IBDJB� FM� RVF
�NJFOUSBT� UBOUP
� TF� JCB�HFOFSBOEP�EFTDPOmBO[B��1PSRVF�
MB�-�0����������mKÂ�MPT�QSJODJQJPT�EF�MB�BDUJWJEBE�Z�QSPDVSÂ�FM�EJTFÁP
�
QFSP�OP�MB�DPOTUSVDDJÂO�EF�MB�OVFWB�NBRVJOBSJB�KVEJDJBM�

%FTQV¹T�TF�FMBCPSÂ�FM�3FHMBNFOUP�0SH²OJDP�EFM�$VFSQP�EF�4FDSFUB�
SJPT�+VEJDJBMFT�	3%����������
�EF����EF�EJDJFNCSF
�Z�TF�mKÂ�MB�EPUBDJÂO�
C²TJDB�EF�MBT�61"%�NFEJBOUF�0SEFO�+VT������������"NCBT�OPSNBT�
SFHMBNFOUBSJBT�TPO�QJF[BT�JNQPSUBOUFT�QBSB�MB�DPOTUSVDDJÂO�EF�MB�OVFWB�
0SHBOJ[BDJÂO
�QFSP�IB�TJEP�DPO�MB�-FZ���������RVF�SFGPSNB�MBT�MFZFT�
QSPDFTBMFT� DVBOEP�TF�IB� JOJDJBEP� MB� DPOTUSVDDJÂO�EF� MB�OVFWB�PmDJOB�
KVEJDJBM
� BM� EFUFSNJOBSTF�RV¹� UBSFBT�OP� DPSSFTQPOEFO� BM� +VF[
� TJOP� BM�
4FDSFUBSJP�+VEJDJBM�

-BT� SFGPSNBT� QSPDFTBMFT� SFDJFOUFNFOUF� BQSPCBEBT� TPO� VO� JOTUSV�
NFOUP�OFDFTBSJP�QBSB�SFBMJ[BS�MB�USBOTJDJÂO�EF�MB�+VTUJDJB�EFM�TJHMP�9*9�
B�MB�EFM�TJHMP�99*��%FCFO�FOUFOEFSTF�QVFT�FO�DMBWF�EF�BDUVBMJ[BDJÂO�EF�
MB�+VTUJDJB��:P�OP�EJS½B�NPEFSOJ[BDJÂO
�QPSRVF�QPTJCMFNFOUF�DVBOEP�
MMFHVF�B�JNQMBOUBSTF�EFmOJUJWBNFOUF�FM�OVFWP�TJTUFNB�PSHBOJ[BUJWP
�¹TUF�
ZB�FTUBS²�FO�GBTF�EF�TVQFSBDJÂO�
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-B�MFZ��������
�RVF�NPEJmDB�MBT�MFZFT�QSPDFTBMFT�EF�UPEPT�MPT�ÂSEFOFT�
KVSJTEJDDJPOBMFT
� BUJFOEF� B� VOB� EJTUJODJÂO� ZB� DM²TJDB� FOUSF� QSPDFTP� Z�
QSPDFEJNJFOUP
�P� MP�RVF�FT� MP�NJTNP
�FOUSF�DPOUSPWFSTJB�Z� US²NJUFT
�
QBSB�EJTUSJCVJS�MBT�UBSFBT�Z�MPT�OJWFMFT�EF�SFTQPOTBCJMJEBE�FOUSF�FM�+VF[�Z�
FM�4FDSFUBSJP�FO�MPT�QSPDFEJNJFOUPT�KVEJDJBMFT�

&TUF�OVFWP�NPEFMP�IB�EF�QFSNJUJS�RVF� MPT� +VFDFT�EFKFNPT�EF�TFS�
MPT�+VFDFT�EF� MPT�FYQFEJFOUFT
�QBSB�TFS� MPT�+VFDFT�EF� MBT�QFSTPOBT
�EF�
MPT�QSPCMFNBT�EF� MBT�QFSTPOBT
�QBSB�RVF�UVUFMFNPT�FGFDUJWBNFOUF� MPT�
JOUFSFTFT�Z�EFSFDIPT�EF�MPT�DJVEBEBOPT
�QVFT�FTB�FT�MB�GVODJÂO�RVF�OPT�
WJFOF�BUSJCVJEB�QPS�FM�BSU½DVMP����EF�MB�$POTUJUVDJÂO�&TQBÁPMB�
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-B�SFGPSNB�QSPDFTBM�DPODSFUB� MBT�UBSFBT� KVSJTEJDDJPOBMFT
�Z�EFKB�FO�
NBOPT�EFM�+VF[�MBT�EFDJTJPOFT�QSPDFTBMFT�SFTUSJDUJWBT�EFM�EFSFDIP�EF�BD�
DFTP�B�MB�UVUFMB
�MBT�SFMBUJWBT�B�MB�DPOmHVSBDJÂO�EFM�PCKFUP�EFM�QSPDFTP�Z�
EF�MB�QSVFCB
�UPEBT�MBT�EFDJTJPOFT�RVF�JNQMJRVFO�WBMPSBDJÂO�EF�EJTUJOUBT�
QPTJCJMJEBEFT�QPS�OP�FTUBCMFDFS�MB�MFZ�VOB�SFTQVFTUB�ÈOJDB
�MBT�EFDJTJPOFT�
EF�DPOTUSFÁJNJFOUP�P�MJNJUBUJWBT�EF�EFSFDIPT�GVOEBNFOUBMFT
�MB�GVODJÂO�
EF�DPOUSPM�EJGFSJEP�EFM�QSPDFEJNJFOUP�Z�
�TPCSF�UPEP
�MB�EFDJTJÂO�TPCSF�
FM�DPOnJDUP�QMBOUFBEP�

1PS�TV�QBSUF
�MF�DPSSFTQPOEFS²O�BM�4FDSFUBSJP�+VEJDJBM�MBT�GVODJPOFT�
PSHBOJ[BUJWBT�Z�EF�HFTUJÂO�EF�MB�0mDJOB�+VEJDJBM
��RVF�ZB�TF�DPOUFN�
QMBCB�FO�MB�-01+�EFTEF������
�Z�MBT�EF�DBS²DUFS�QSPDFEJNFOUBM
�RVF�
TPO�MBT�SFGFSJEBT�FO�MB�-FZ���������Z�TF�QVFEFO�DPODSFUBS�FO�MB�QSFQBSB�
DJÂO�EF�MPT�QSPDFEJNJFOUPT�IBTUB�RVF�MMFHBO�BM�FTUBEP�FO�RVF�MPT�+VFDFT�
EFCFO�UPNBS�EFDJTJPOFT�

1FSP�MB�/VFWB�0mDJOB�+VEJDJBM�OP�TF�DPOmHVSB�TÂMP�DPO�FTF�USBTQBTP�
EF�UBSFBT�B�MPT�4FDSFUBSJPT�+VEJDJBMFT��%FTQMB[BS�DJFSUPT�OJWFMFT�EF�EF�
DJTJÂO�IBTUB�BIPSB�EF�MPT�+VFDFT
�QBSB�BUSJCV½STFMBT�B�PUSP�DPMFDUJWP�EF�
U¹DOJDPT�TVQFSJPSFT
�FT�FM�NFEJP�QBSB�MPHSBS�RVF�MB�0mDJOB�+VEJDJBM�RVF�
FMMPT�EJSJHFO�TJSWB�EF�TPQPSUF�Z�BQPZP�B�MB�BDUJWJEBE�KVSJTEJDDJPOBM�	BSU��
������-01+

�Z�TF�USBCBKF�FO�MB�NJTNB�DPO�DSJUFSJPT�EF�BHJMJEBE
�FmDBDJB
�
FmDJFODJB
�SBDJPOBMJ[BDJÂO
�SFTQPOTBCJMJEBE�QPS�MB�HFTUJÂO�Z�DPPSEJOB�
DJÂO�Z�DPPQFSBDJÂO�FOUSF�"ENJOJTUSBDJPOFT
�TJFOEP�FM�PCKFUJWP�RVF�MPT�
DJVEBEBOPT�PCUFOHBO�VO�TFSWJDJP�QSÂYJNP�Z�EF�DBMJEBE�

:�FTUP�FT�JNQPSUBOUF�EFTUBDBSMP�QPSRVF�JODPSQPSB�VOP�EF�MPT�QSJO�
DJQJPT�EF�BDUVBDJÂO�C²TJDPT��FO�MB�0mDJOB�+VEJDJBM�TF�EFTBSSPMMBO�UBSFBT�
QBSB�RVF�FM�+VF[�QVFEB�SFBMJ[BS�TV�GVODJÂO
�QFSP�FM�+VF[�OP�FT�FM�ÈOJDP�
EFTUJOBUBSJP� EF� MB� BDUJWJEBE� EF� MB� PmDJOB
� MP� FT� FM� DJVEBEBOP
� QBSB� FM�
RVF�EFTBSSPMMBO�TV�GVODJÂO�MPT�+VFDFT�Z�MPT�EFN²T�JOUFSWJOJFOUFT�FO�MB�
"ENJOJTUSBDJÂO�EF�+VTUJDJB��&O�U¹SNJOPT�EF�PSHBOJ[BDJÂO�EF�FNQSFTB
�
TF�EJS½B�RVF�MB�0mDJOB�+VEJDJBM�UJFOF�VO�DMJFOUF�FYUFSOP
�FM�DJVEBEBOP
�BM�
RVF�EFCF�EBSMF�SFTQVFTUB�JONFEJBUB�FO�EFUFSNJOBEBT�QFUJDJPOFT�RVF�SFB�
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MJDF�Z�VO�DMJFOUF�JOUFSOP
�FM�+VF[
�BM�RVF�EFCF�GBDJMJUBS�MB�SFBMJ[BDJÂO�EF�TV�
GVODJÂO�KVSJTEJDDJPOBM�DVZP�EFTUJOBUBSJP�FT
�B�TV�WF[
�FM�DJVEBEBOP�

:�FM�DJVEBEBOP�SFDMBNB�USBOTQBSFODJB
�GBDJMJEBE�FO�MB�JOGPSNBDJÂO
�
BHJMJEBE�FO�MB�SFTQVFTUB
�QSFWJTJCJMJEBE�FO�MPT�UJFNQPT�Z�MPT�DPOUFOJEPT
�
Z�FM�NPEP�EF�BMDBO[BS�DJFSUPT�OJWFMFT�EF�DBMJEBE�QFSDFQUJCMF�FO�FM�NPEP�
EF�IBDFS
�QBTB�QPS�EBS�USBUBNJFOUPT�VOJGPSNFT�B�MBT�NJTNBT�TJUVBDJPOFT
�
DVBOEP�TF�USBUB�EF�TJUVBDJPOFT�RVF�OP�DPOTUJUVZFO�MB�DPOUSPWFSTJB
�FM�
EFSFDIP�EJTDVUJEP�

-B�DPODSFDJÂO�EF�DPNQFUFODJBT�RVF�TF�IB�QSPEVDJEP�QPS�MB�-FZ����
�����FT�DPOEJDJÂO�OFDFTBSJB�QFSP�OP�TVmDJFOUF�QBSB�BWBO[BS�FO�MB�NFKP�
SB�EF�MB�+VTUJDJB�NFEJBOUF�FTUB�OVFWB�FTUSVDUVSB�EF�MB�BENJOJTUSBDJÂO�RVF�
MF�TJSWF�EF�TPQPSUF��5BNCJ¹O�FT�OFDFTBSJP�PSHBOJ[BS�MPT�TFSWJDJPT�BEBQ�
UBEPT�B�DBEB�UFSSJUPSJP
�KFSBSRVJ[BS�MBT�VOJEBEFT�EF�USBCBKP
�QSPUPDPMJ[BS�
MPT� DSJUFSJPT� EF� BDUJWJEBE
� EFUFSNJOBS� MBT� GVODJPOFT� EF� MPT� EJTUJOUPT�
QVFTUPT�EF�USBCBKP�EFOUSP�EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB��&�JHVBMNFO�
UF�FT�QSFDJTP�BEBQUBS� MPT�FTQBDJPT
� MPT�FEJmDJPT
�B� MB�OVFWB�FTUSVDUVSB�
	BNQMJPT�TFSWJDJPT�DPNVOFT�Z�SFEVDJEBT�VOJEBEFT�EF�BQPZP�EJSFDUP�BM�
+VF[
�F�JNQMBOUBS�TJTUFNBT�EF�JOGPSNBDJÂO�RVF�GBDJMJUFO�FM�BO²MJTJT�EF�
EBUPT�mBCMFT
�RVF�QFSNJUBO�UFSNJOBS�DPO�MBT�UBSFBT�NBOVBMFT�SFQFUJUJWBT
�
RVF�JODPSQPSFO�MB�DPNVOJDBDJÂO�UFMFN²UJDB�FOUSF�MPT�EJTUJOUPT�ÂSHBOPT
�
FOUSF�MBT�EJTUJOUBT�VOJEBEFT
�DPO�MPT�QSPGFTJPOBMFT�Z�MPT�DJVEBEBOPT�

1FSP
� TPCSF� UPEP
�
RVF�EFTBSSPMMBNPT�OVFTUSB�BDUJWJEBE�FO�MB�"ENJOJTUSBDJÂO�EF�

+VTUJDJB��/P�EFCFNPT�FTQFSBS�B�RVF�FM�DBNCJP�OPT� MP�EFO
�IFNPT�EF�
IBDFS�OPTPUSPT�FM�DBNCJP��4J�OP�DBNCJP�ZP
�OP�DBNCJB�FM�NVOEP�

&M�EJTFÁP�EF�MP�RVF�TFS²�FTU²�FTUBCMFDJEP�EFTEF�IBDF�N²T�EF�TFJT�BÁPT��
"�FTUBT�BMUVSBT
�UPEPT�MPT�RVF�QSFTUBNPT�TFSWJDJP�FO�MB�"ENJOJTUSBDJÂO�
EF� +VTUJDJB� EFCFS½BNPT� UFOFS� JODPSQPSBEPT�

�RVF�EFCFO�SFHJS�FM�USBCBKP�DPUJEJBOP��-PT�
QSJNFSPT�TF�SFmFSFO�B�MPT�PCKFUJWPT�B�BMDBO[BS�QPS�MB�PSHBOJ[BDJÂO��
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��-PT�TFHVOEPT�DPOUFNQMBO�MPT�N¹UPEPT�EF�EFTBSSPMMP�EF�MB�
BDUJWJEBE��

�
&M�OVFWP�QBSBEJHNB�TJUÈB�B�MPT�+VFDFT
�EFOUSP�EF�MB�PSHBOJ[BDJÂO
�FO�

VO�QBQFM�FRVJWBMFOUF�BM�%JSFDUPS�&KFDVUJWP�EF�VOB�FNQSFTB�Z�B�MPT�4F�
DSFUBSJPT
�DPNP�%JSFDUPSFT�EF�1SPEVDDJÂO��"RVFM�mKB�MPT�PCKFUJWPT
�¹T�
UPT�MJEFSBO�MB�PSHBOJ[BDJÂO�EF�NFEJPT�F�JOTUSVNFOUPT�QBSB�RVF�BRVFMMPT�
PCKFUJWPT�QVFEBO�BMDBO[BSTF��-PT�4FDSFUBSJPT�+VEJDJBMFT�EFCFS²O�MJEFSBS�
MBT�PmDJOBT� KVEJDJBMFT
� TFS²�EF�TV�DPNQFUFODJB�PSHBOJ[BS� MPT� SFDVSTPT�
IVNBOPT�Z�NBUFSJBMFT
�MPT�TJTUFNBT
�MPT�nVKPT�EF�QBQFM
�MB�BUSJCVDJÂO�EF�
UBSFBT�B�VOPT�Z�PUSPT�QBSB�RVF�DPO�FM�NFOPS�DPTUF�EF�SFDVSTPT�Z�UJFNQP�
QVFEBO�BMDBO[BSTF�MPT�PCKFUJWPT�EJSJHJEPT�B�RVF�MB�GVODJÂO�KVSJTEJDDJPOBM�
QVFEB�SFBMJ[BSTF�FO�MBT�NFKPSFT�DPOEJDJPOFT�

%FCF�DPNQSFOEFSTF�RVF�MB�FNQSFTB�OP�FT�FM�+V[HBEP
�TJOP�FM�PUPSHBS�
+VTUJDJB�Z�QPS�MP�UBOUP
�MPT�PCKFUJWPT�B�BMDBO[BS�OP�QVFEFO�OJ�EFCFO�TFS�
MPT�JOEJWJEVBMFT�EF�DBEB�+VF[
�¹TUPT�TPO�MBT�QBSUFT�EFM�UPEP�Z�FM�UPEP�
TJFNQSF�FT�NBZPS�RVF�MB�TVNB�EF�MBT�QBSUFT�

:�UBNCJ¹O�EFCF�DPNQSFOEFSTF�RVF�FM�DBNCJP�OP�WB�B�SFTVMUBS�TÂMP�
QPSRVF�TF�FTUSVDUVSFO�MPT�TFSWJDJPT�DPNVOFT
�QPSRVF�TF�QPOHBO�VOPT�
NFEJPT�N²T�P�NFOPT�BEFDVBEPT
�QPSRVF�IBZB�N²T�P�NFOPT�QFSTPOBM
�
TJOP� QPSRVF� MPT� TVKFUPT� EFM� DBNCJP� TF� JNQMJRVFO� FO� ¹M
� BTVNBO� MPT�
QSJODJQJPT�C²TJDPT�EFM�OVFWP�QBSBEJHNB�PSHBOJ[BUJWP��MB�DPPSEJOBDJÂO
�
MB�GPSNBDJÂO�EF�FRVJQP
�FM�DPOUSPM�EF�DBMJEBE�

%BEP�RVF� TF� USBUB�EF�QBTBS�EF� MB�EJWFSTJEBE�Z�IFUFSPHFOFJEBE�EFM�
USBCBKP�FO�MPT�+V[HBEPT�B�MB�IPNPHFOFJEBE�FO�MBT�GPSNBT�EF�USBCBKBS�FO�
MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�Z�RVF�FM�N¹UPEP�JOEJDBEP�QPS�FM�MFHJTMBEPS�
TFS²�FM�USBTQBTP�EF�OJWFMFT�EF�EFDJTJÂO
�MBT�BDUJUVEFT�B�EFTBSSPMMBS�QSJODJ�
QBMNFOUF�QPS�MPT�+VFDFT�TFS²O�MB�EF�mKBDJÂO�EF�DSJUFSJPT
�MB�DPPSEJOBDJÂO�
Z�DPMBCPSBDJÂO�Z�B�QBSUJS�EF�FMMBT�MPT�4FDSFUBSJPT�QPES²O�EFDJEJS�BDDJPOFT�
DPODSFUBT�GBWPSBCMFT�B�MB�IPNPHFOFJEBE�
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-B�DPPSEJOBDJÂO�EFCF�FTUBCMFDFSTF�UBOUP�JOUFSOBNFOUF�FO�MB�PSHBOJ�
[BDJÂO�BDUVBM�	+V[HBEPT
�DPNP�FOUSF�MPT�EJTUJOUPT�TVKFUPT�EFM�NJTNP�
OJWFM�EF�EFDJTJÂO�	+VFDFT�FOUSF�T½�Z�4FDSFUBSJPT�FOUSF�T½
�

-B� DPPSEJOBDJÂO� JOUFSOB� IB� EF� GBDJMJUBS� MB� USBOTGFSFODJB� EF� DPOP�
DJNJFOUP� RVF� BDUVBMNFOUF� FYJTUF� FO� MPT� +VFDFT� TPCSF� UPEBT� BRVFMMB�
DVFTUJPOFT�RVF�BIPSB�QBTBO�B�TFS�GVODJÂO�EFM�4FDSFUBSJP�

%PT�TPO�MPT�PCKFUJWPT��VOP
�GBDJMJUBS�MB�PSHBOJ[BDJÂO�EFM�4FDSFUBSJP�FO�
TV�USBCBKP�RVF�EF�PUSB�GPSNB�QVFEF�WFSTF�DPNP�IFSDÈMFP�	PSHBOJ[BDJÂO
�
HFTUJÂO�Z�QSPDFEJNJFOUP

�SFTQFUBOEP�MBT�QSJPSJEBEFT�EFUFSNJOBEBT�QPS�MB�
GVODJÂO�KVEJDJBM�Z�FO�TFHVOEP�MVHBS
�FWJUBS�BM�N²YJNP�RVF�MBT�EFDJTJPOFT�
EFM�4FDSFUBSJP�FO�NBUFSJB�QSPDFEJNFOUBM�TFBO�DVFTUJPOBEBT�QPS�MPT�EFTUJ�
OBUBSJPT�	MBT�QBSUFT�EF�MPT�QSPDFTPT
�MP�RVF�EBS½B�MVHBS�BM�DPOUSPM�JOEJWJEVBM�
EF� MBT�NJTNBT� QPS� FM� +VF[
� W½B� SFDVSTP� P� FO� FM� FKFSDJDJP� EF� MB� GVODJÂO�
JOTQFDUPSB�EF�MPT�BTVOUPT�BUSJCVJEPT�B�RVF�TF�SFmFSF�FM�BSU½DVMP�������EF�MB�
-FZ�0SH²OJDB�EFM�1PEFS�+VEJDJBM��4F�JNQPOF�MB�OFDFTJEBE�EF�RVF�MPT�+VFDFT�
QBSUJDJQFO�FO�MB�FMBCPSBDJÂO�EF�MPT�QSPUPDPMPT�EF�BDUVBDJÂO�QSPDFTBM�RVF�
TFS²O�IFSSBNJFOUB�EF�VTP�FO�MPT�TFSWJDJPT�DPNVOFT�Z�BEFN²T�RVF�FNQJF�
DFO�B�QPOFS�FO�DPNÈO�DPO�MPT�4FDSFUBSJPT�EF�MPT�SFTQFDUJWPT�ÂSHBOPT�MPT�
DSJUFSJPT�RVF�IBTUB� FM�NPNFOUP�WJFOFO�NBOUFOJFOEP�FO� UPEBT� BRVFMMBT�
DVFTUJPOFT�QSPDFEJNFOUBMFT�USBOTGFSJEBT�B�MPT�4FDSFUBSJPT�+VEJDJBMFT�

/P�EFCFNPT�PMWJEBS�RVF�MPT�GVODJPOBSJPT�OP�TPO�BKFOPT�FO�BCTPMVUP�
BM� DBNCJP�RVF� TF� FTU²� QSPEVDJFOEP�� 4F�EFCF� JOJDJBS� VOB�EJO²NJDB�EF�
USBCBKP�FO�FRVJQP
�DPMBCPSBUJWB
�RVF�QFSNJUB�SPNQFS�MB�BTPDJBDJÂO�EF�
MPT� GVODJPOBSJPT� B� MPT� DPODSFUPT� FYQFEJFOUFT
� GBDJMJUBOEP� B� TV� WF[� MB�
JODPSQPSBDJÂO�EF�MB�JEFB�EFM�UPEP�DPNÈO�Z�OP�EF�MBT�QBSUFT�JOEJWJEVBMFT
�
Z�MPHSBOEP�MB�JNQMJDBDJÂO�EF�MPT�GVODJPOBSJPT�FO�MBT�DPODSFUBT�BDDJPOFT�
RVF� TF� FTUBCMF[DBO�� :� QBSB� DSFBS� FRVJQP� MP� QSJNFSP� FT� USBOTNJUJS� MB�
JOGPSNBDJÂO
� QPS� FMMP� TF� EFCF� DPOTJEFSBS� RVF� MB� QSJNFSB� BDDJÂO� TFS²�
EJWVMHBS�FOUSF�FMMPT�MBT�NPEJmDBDJPOFT�QSPDFTBMFT�

4J�IBTUB�BIPSB�MBT�DPTBT�TF�PSEFOBCBO�	RVF�OP�PSHBOJ[BCBO
�CBKP�VO�
DSJUFSJP�EF�BVUPSJEBE
�WB�TJFOEP�FM�NPNFOUP�EF�USBTDFOEFS�B�VO�GVODJP�
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OBNJFOUP�CBTBEP�FO�FM�JOUFSDBNCJP�EF�JOGPSNBDJÂO�Z�FO�MB�GPSNVMBDJÂO�
EF�QSPQVFTUBT�EFTEF� FM� OJWFM� FO�RVF� MBT� UBSFBT� TF�EFTBSSPMMBO
� RVF� FT�
EPOEF�TVSHF�FM�QSPCMFNB�Z�EPOEF�NFKPS�QVFEF�QMBOUFBSTF�MB�TPMVDJÂO�

1BSBMFMBNFOUF
� MB� DPPSEJOBDJÂO� EFCF� QSPNPWFSTF� EFTEF� MPT� +VFDFT�
FOUSF�T½�Z�EFTEF�MPT�4FDSFUBSJPT�FOUSF�T½��2VF�FO�VO�EFUFSNJOBEP�QBSUJEP�
KVEJDJBM�OP�TF�JNQMBOUF�MB�OVFWB�PSHBOJ[BDJÂO�FM�E½B���EF�NBZP�EF������OP�
RVJFSF�EFDJS�RVF�MPT�+VFDFT�Z�4FDSFUBSJPT�EF�EJDIP�QBSUJEP�OP�EFCBO�FNQF�
[BS�B�mKBS�DSJUFSJPT�DPNVOFT�EF�BDUVBDJÂO
�BCBOEPOBOEP�MB�WJTJÂO�FTUSFDIB�
Z�FHP½TUB�EFM�QSPQJP�+V[HBEP�QBSB�USBTDFOEFS�B�MB�WJTJÂO�EF�MB�+VTUJDJB�FO�
UPEP�VO�UFSSJUPSJP�Z�IBDFSMP�EFTEF�VOB�WJTJÂO�EF�MB�PSHBOJ[BDJÂO�RVF�EFCF�
QFSNBOFDF�BVORVF�MPT�UJUVMBSFT�EF�MPT�QVFTUPT�EF�USBCBKP�DBNCJFO�

&O�VO�TFHVOEP�NPNFOUP
�DVBOEP�MPT�TFSWJDJPT�DPNVOFT�FTU¹O�FGFDUJ�
WBNFOUF�FO�GVODJPOBNJFOUP�Z�FO�MPT�UFSSJUPSJPT�FO�RVF�BT½�TFB
�MPT�+VFDFT�
EFCFS²O�NBOUFOFS�VO�QBQFM�EF�DPOUSPM�OP�EF�MB�BDUJWJEBE�EF�MB�PmDJOB�
TJOP�EFM�DVNQMJNJFOUP�EF�MPT�DSJUFSJPT�Z�PCKFUJWPT�QSPQJPT�EF�MB�GVODJÂO�
KVSJTEJDDJPOBM� Z� EF� DPMBCPSBDJÂO� DPO� MPT� 4FDSFUBSJPT� EJSFDUPSFT� EF� MPT�
4FSWJDJPT�$PNVOFT�QSFDJTBNFOUF�QBSB�JEFOUJmDBS�MBT�BDDJPOFT�EF�NFKPSB�

&M�GPSP�BEFDVBEP�QBSB�QSPNPWFS�MB�DPPSEJOBDJÂO�TFS²�MB�+VOUB�EF�+VF�
DFT
�RVF�FT�FM�ÂSHBOP�EFMJCFSBUJWP�Z�EF�GPSNBDJÂO�EF�WPMVOUBE�DPNÈO
�
FO�FM�RVF�VOJmDBS�DSJUFSJPT�Z�QS²DUJDBT
�USBUBS�BTVOUPT�DPNVOFT�Z�FMFWBS�
FYQPTJDJÂO�B�MB�4BMB�EF�(PCJFSOP�EFM�5SJCVOBM�4VQFSJPS�EF�+VTUJDJB�EF�
$BUBMVOZB�P�BM�$POTFKP�(FOFSBM�EFM�1PEFS�+VEJDJBM�	BSU��������-01+
�

4J�MPT�KVFDFT�RVJFSFO�SFBMNFOUF�TFS�RVJFOFT�mKFO�MPT�PCKFUJWPT�B�BMDBO�
[BS�FO�VO�QSPDFTP�EF�NFKPSB�EF�MB�KVTUJDJB
�FO�TVT�SFTQFDUJWPT�UFSSJUPSJPT
�
EFCFO�BQSFOEFS�B�VTBS�FM�QPEFS�FO�CFOFmDJP�EF�UPEPT
�FWJUBOEP�MB�UFO�
UBDJÂO�EF�VTBSMP�DPO�mOFT�FHP½TUBT
�NJSBOEP�TÂMP�TV�SFBMJEBE�QFSTPOBM�P�
MB�EF� ��&TF�IB�TJEP�FM�DBNJOP�TFHVJEP�IBTUB�BIPSB
�UBOUP�FO�MPT�
+V[HBEPT�DPNP�FO�MBT�4FDDJPOFT�EF�VOB�NJTNB�"VEJFODJB
�FO�RVF�CBKP�MB�
DPCFSUVSB�EF�MB�JOEFQFOEFODJB�KVEJDJBM
�EF�MB�JOEFQFOEFODJB�EF�DSJUFSJP
�
TF�IB� MJNJUBEP� MB�QPTJCJMJEBE�EF� BMDBO[BS� JOUFSQSFUBDJPOFT�VOJUBSJBT� FO�
DVFTUJPOFT�RVF�OP�BGFDUBCBO�BM�EFSFDIP�EJTDVUJEP�FO�FM�DBTP�DPODSFUP�
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'SFOUF�BM�DBNCJP�RVF�TF�FTU²�QSPEVDJFOEP
�MPT�+VFDFT�IFNPT�EF�NBOUF�
OFS�VOB�BDUJUVE�EF�WJHJMBODJB�TPCSF�MBT�NFEJEBT�DPODSFUBT�RVF�TF�MMFWFO�
B�DBCP�QBSB�BQPSUBS�TPMVDJPOFT�P�QVOUPT�EF�WJTUB�UFOEFOUFT�B�QSFTFSWBS�
MPT�WBMPSFT�Z�QSJODJQJPT�EF�MB�PSHBOJ[BDJÂO�RVF�BQBSFDFO�FO�MB�-01+�Z�
QBSB�RVF�TF�BMDBODFO�MPT�PCKFUJWPT�EF�NFKPSB�RVF�TF�QSFUFOEFO��4FHVJS�
FWBMVBOEP�FM�DBNCJP�EF�PSHBOJ[BDJÂO�Z�EF�MPT�N¹UPEPT�EF�USBCBKP�EFTEF�
FM�FOUFOEJNJFOUP�FHP½TUB�Z�QFSTPOBM�RVF�DBEB�VOP�UJFOF�EF�MP�RVF�IPZ�
FT�VO�+V[HBEP
�OP�BQPSUBS²�OBEB�B�OJWFM�EF�DPOUSPM
�OJ�UBNQPDP�B�OJWFM�
EF�NFKPSB�

&T�QSFDJTP�RVF�mKFNPT�MB�BUFODJÂO�FO�MPT�DBOBMFT�EF�DPNVOJDBDJÂO�
RVF�TF�FTUBCMFDFS²O�FOUSF�TFSWJDJPT�DPNVOFT�Z�VOJEBEFT�QSPDFTBMFT�EF�
BQPZP�EJSFDUP
�Z�FT�QSFDJTP�RVF�OPTPUSPT
�RVF�EFCFNPT�EFTBSSPMMBS�MB�
GVODJÂO�KVSJTEJDDJPOBM
�FO�DBEB�VOP�EF�OVFTUSPT�1BSUJEPT�+VEJDJBMFT�FT�
UBCMF[DBNPT�DBOBMFT�EF�DPNVOJDBDJÂO�DPO�RVJFOFT�PSHBOJ[BO�Z�EJSJHFO�
MBT�FTUSVDUVSBT�EF�TPQPSUF�B�MB�NJTNB�

&T�QSFDJTP�RVF�JOTJTUBNPT�FO�MB�JODPSQPSBDJÂO�EF�IFSSBNJFOUBT�RVF�
OPT� GBDJMJUFO�FM�DPOPDJNJFOUP�EF� MPT�QSPDFTPT�	JOTJTUP�RVF�OP�EF� MPT�
QSPDFEJNJFOUPT
� TJO� Q¹SEJEB� EF� UJFNQPT� FO� FM� USBTJFHP� EF� MFHBKPT� Z�
QBQFMFT�

&T�QSFDJTP�RVF
�JEFOUJmDBEBT�MBT�UBSFBT�QSPDFEJNFOUBMFT�RVF�QSPEV�
DFO�MPT�UJFNQPT�NVFSUPT
�MBT�BDDJPOFT�RVF�TF�PSHBOJDFO�WBZBO�EJSFDUB�
NFOUF�FODBNJOBEBT�B�FMJNJOBSMPT�

&T� QSFDJTP� RVF� FNQFDFNPT� OPTPUSPT� B� BOBMJ[BS� DPNP� USBCBKBNPT�
OPTPUSPT�Z�DPNP�JNQBDUB�FMMP�FO�MBT�0mDJOBT�Z�RVF�BOBMJDFNPT�DPNP�
USBCBKBO� OVFTUSBT� QFRVFÁBT� NJDSP�PmDJOBT� Z� DPNP� OPT� BGFDUBO� TVT�
UJFNQPT� Z� GPSNBT� FO� OVFTUSB� UBSFB� Z� RVF� FNQFDFNPT� B� DPPSEJOBS�
DPO� MPT� 4FDSFUBSJPT� MPT� DBNCJPT� FO� MPT� N¹UPEPT� EF� USBCBKP�� :� RVF�
FTB�DPPSEJOBDJÂO�TJHB�VOBT�NJTNBT�QBVUBT�DPO�FM�+V[HBEP�EF�BM� MBEP
�
QPSRVF�UPEPT� MPT�RVF�FTUBNPT�FO�VO�NJTNP�1BSUJEP�+VEJDJBM
�FO�VOB�
NJTNB�"VEJFODJB
�DPOmHVSBNPT�MB�+VTUJDJB�EF�FTF�UFSSJUPSJP�Z�ZB�OP�FT�
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BTVNJCMF�RVF�FM�DJVEBEBOP�TVGSB�OVFTUSBT�JOEJWJEVBMJEBEFT
�QPSRVF�¹M�OP�
TPMJDJUB�MB�UVUFMB�EF�VO�DPODSFUP�+VF[�P�+VF[B
�TJOP�RVF�QJEF�FM�BNQBSP�
EF�MB�+VTUJDJB�

&T�QSFDJTP�RVF�FO�MB�QVFTUB�FO�NBSDIB�EF�MPT�OVFWPT�TJTUFNBT�PSHB�
OJ[BUJWPT�FTUFNPT�QFOEJFOUFT�EF�TV�FWBMVBDJÂO
�EF�DPNQSPCBS�DVBOUP�
EF�CVFOP�BQPSUBO�Z�TPCSF�UPEP�DPNP�QVFEFO�TFS�NFKPSBEPT�	BDUJUVE�
DS½UJDB�DPOTUSVDUJWB

�QFSP�QBSB�FMMP�FT�QSFDJTP�RVF�OPT�JODPSQPSFNPT�
BM� DBNCJP
� OP�CBTUB� TÂMP� DPO� FM� BO²MJTJT� DS½UJDP�EF� MB� JEFB
� IFNPT�EF�
DPOUSBTUBS�MB�DBMJEBE�EF�MP�RVF�TF�IBDF�Z�QBSB�FMMP�FT�QSFDJTP�IBDFS
�OP�
JNQFEJS�RVF�TF�IBHB
�Z�EFTQV¹T�QSPQPOFS�BMUFSOBUJWBT�



���



���

&M�$PNJU¹�1FSNBOFOUF�EF� +VFDFT�QBSB� MB�%FNPDSBDJB� BQSVFCB� DPNP�
DPODMVTJPOFT�TPCSF�MB�QVFTUB�FO�NBSDIB�EF�MB�OVFWB�PmDJOB�KVEJDJBM�MBT�
FYQSFTBEBT�QPS�MPT�QPOFOUFT�RVF�IBO�JOUFSWFOJEP�FO�FTUBT�TFTJPOFT�Z�
MBT�SFnFKBEBT�FO�MPT�USBCBKPT�SFBMJ[BEPT�QPS�MBT�DPNJTJPOFT�TFDUPSJBMFT��
"TJNJTNP
� TF� BQSVFCBO� MBT� TJHVJFOUFT� DPODMVTJPOFT
� GSVUP�EFM�EFCBUF�
EF� FTUF�$PNJU¹�1FSNBOFOUF
� MBT� DVBMFT� UBNCJ¹O� TF� JODPSQPSBS²O� B� MB�
QVCMJDBDJÂO�RVF� TF� SFBMJDF� DPNP�EPDVNFOUP�EF� MB� BTPDJBDJÂO� BOUF� MB�
OVFWB�PmDJOB�KVEJDJBM�

��� &M�EFTQMJFHVF�EF�MB�OVFWB�PmDJOB�KVEJDJBM�EFCF�MMFWBSTF�B�DBCP�EF�GPS�
NB�IPNPH¹OFB�FOUSF�MBT�EJTUJOUBT�DPNVOJEBEFT�BVUÂOPNBT
�TJO�RVF�
SFTVMUF�BDFQUBCMF�RVF�FYJTUBO�EJGFSFOUFT�SJUNPT�EF�BQMJDBDJÂO�FOUSF�
MPT�EJTUJOUPT�UFSSJUPSJPT�

��� 3FTVMUB�JNQSFTDJOEJCMF�MB�DPPSEJOBDJÂO�FOUSF�MBT�EJTUJOUBT�BENJOJT�
USBDJPOFT� JNQMJDBEBT�QBSB� HBSBOUJ[BS� RVF�OP� FYJTUBO�EFTBKVTUFT� FO�
MB�JNQMBOUBDJÂO�EFM�OVFWP�NPEFMP��%FM�NJTNP�NPEP
�¹TUF�TÂMP�TF�
QPES²�IBDFS�FGFDUJWP�EFTEF�VOB�BDUJUVE�EF�DPMBCPSBDJÂO�BDUJWB�EFTEF�
FM�²NCJUP�KVEJDJBM�

��� -PT� DSJUFSJPT� EF� EFTBSSPMMP� EF� MB� OVFWB� PmDJOB� KVEJDJBM� EFCFO� TFS�
TVmDJFOUFNFOUF�nFYJCMFT�QBSB�RVF�TF�BEBQUFO�B�MPT�EJTUJOUPT�QBSUJEPT�
KVEJDJBMFT�Z�ÂSHBOPT�KVSJTEJDDJPOBMFT��"EFN²T
�SFTVMUB�JNQSFTDJOEJCMF�
RVF�FYJTUB�VOB�DPOFYJÂO�EJSFDUB�FOUSF�MB�OVFWB�PmDJOB�Z�MBT�SFGPSNBT�
EF�MB�QMBOUB�KVEJDJBM�

��� &O�MPT�TFSWJDJPT�DPNVOFT�RVF�JODMVZBO�DPNQFUFODJBT�EF�MPT�KV[HBEPT�
EF�WJPMFODJB�EF�H¹OFSP�IBCS½B�EF�UFOFSTF�FO�DVFOUB�MB�FTQFDJmDJEBE�EF�
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MB�BUFODJÂO�EJSFDUB�B�MBT�QFSKVEJDBEBT�Z�B�MPT�EFN²T�JOUFSWJOJFOUFT
�
DPO�FM�mO�EF�PQUJNJ[BS�MB�GPSNBDJÂO�FTQFD½mDB�SFDJCJEB�QPS�MPT�GVO�
DJPOBSJPT�RVF�EFTFNQFÁFO�FTUF�TFSWJDJP�Z�EF�RVF�TF�MMFWF�B�DBCP�FO�
DPOEJDJPOFT�JEÂOFBT�

��� -B� SFGPSNB� EF� MB� -01+� Z� EF� MBT� QSJODJQBMFT� MFZFT� QSPDFTBMFT� RVF�
FOUSBS²O�FO�WJHPS�FO�.BZP�EF������DPOTUJUVZF�VOB�QSFNJTB�QSFWJB�F�
JNQSFTDJOEJCMF�QBSB�RVF�FM�DBNCJP�PSHBOJ[BUJWP�TFB�QPTJCMF��1FSP�QPS�
T½�NJTNB�OP�WB�NBT�BMM²�EF�VOB�OVFWB�EJTUSJCVDJÂO�EF�DPNQFUFODJBT�
FOUSF�MB�DBSSFSB�KVEJDJBM�Z�FM�DVFSQP�EF�TFDSFUBSJPT
�QPS�MP�RVF�EFCFS²�
TFS�DPNQMFNFOUBEB�QPS�OVNFSPTBT�NFEJEBT�QBSB�RVF�EJDIP�DBNCJP�
TFB�SFBM�Z�FGFDUJWP�

��� &O�FM�EFTBSSPMMP�EF� MBT� GVODJPOFT�EF� KVFDFT�Z�TFDSFUBSJPT�IBCS²�EF�
UFOFSTF�FO�DVFOUB�RVF�¹TUBT�IBCS²O�EF�DPOmHVSBSTF�EFTEF�MB�QFSTQFD�
UJWB�EF�MB�SFTFSWB�EF�MBT�DPNQFUFODJBT�KVEJDJBMFT�QBSB�MPT�BDUPT�RVF�
JNQMJRVFO�EFDJTJPOFT�EF�DPOUFOJEP�KVSJTEJDDJPOBM�

��� &M�EJTFÁP�EF�MBT�6OJEBEFT�EF�"QPZP�%JSFDUP�BM�+VF[�IBCS²�EF�FGFDUVBS�
TF�EF�NBOFSB�RVF�RVFEFO�HBSBOUJ[BEPT�VOPT�NFEJPT�TVmDJFOUFT
�RVF�
QFSNJUBO�MB�BDUVBDJÂO�KVSJTEJDDJPOBM�TJO�OJOHÈO�UJQP�EF�MJNJUBDJPOFT�

&-�&4$03*"-
�"���%&�'&#3&30�%&�����
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-B�DPOmHVSBDJÂO�EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�DPNP�TFSWJDJP�QÈCMJ�
DP�EFCF�MMFWBS�OFDFTBSJBNFOUF�BQBSFKBEP�VO�DBU²MPHP�EF�EFSFDIPT�EFM�
DJVEBEBOP�GSFOUF�B�EJDIB�"ENJOJTUSBDJÂO
�EFSFDIPT�RVF�OP�BGFDUBO�B�MBT�
DVFTUJPOFT�KVSJTEJDDJPOBMFT
�TPNFUJEBT�BM�QSJODJQJP�EF�MFHBMJEBE�Z�UVUFMB�
KVEJDJBM
� TJOP�B� MB�BDUVBDJÂO�DPUJEJBOB�EF� KV[HBEPT�Z� USJCVOBMFT�FO�TV�
SFMBDJÂO�DPO�MPT�DJVEBEBOPT�RVF�EFNBOEBO�TVT�TFSWJDJPT�

&M�-JCSP�#MBODP�EF�MB�+VTUJDJB�TVQVTP�VO�QSJNFS�IJUP�FO�FTUB�UBSFB
�BM�
FTUBCMFDFS�VO�EJ²MPHP�EF�MPT�QSPCMFNBT�EFM�1PEFS�+VEJDJBM�Z�TV�JODJEFO�
DJB�FO�FM�KVTUJDJBCMF�

-B� QSFTFOUF� EFDMBSBDJÂO� EF� EFSFDIPT� OP� QSFUFOEF� BCPSEBS� OJ� MBT�
SFGPSNBT�MFHJTMBUJWBT�UPEBW½B�QFOEJFOUFT
�OJ�MBT�DVFTUJPOFT�FTUSVDUVSBMFT�
WJODVMBEBT�B�MB�DBSFODJB�EF�SFDVSTPT�IVNBOPT�Z�NBUFSJBMFT
�BT½�DPNP�BM�E¹�
mDJU�QSFTVQVFTUBSJP�RVF�QBEFDF�OVFTUSB�"ENJOJTUSBDJÂO�EF�+VTUJDJB
�TJOP�
B�BRVFMMPT�BTQFDUPT�RVF�QFSNJUJS½BO�VOB�NBZPS�QSPYJNJEBE�EF�MB�NJTNB�B�
MPT�DJVEBEBOPT
�USBUBOEP�EF�HBSBOUJ[BS�VOB�NFKPS�DBMJEBE�EF�MB�NJTNB�

-B�QSFPDVQBDJÂO�QPSRVF�MBT�JOTUJUVDJPOFT�Z�QPEFSFT�QÈCMJDPT�QVFEBO�
BDUVBS�EF�NPEP�N²T�BCJFSUP�Z�USBOTQBSFOUF�DPO�FM�DJVEBEBOP�OP�QVFEF�
FYDMVJS�BM�1PEFS�+VEJDJBM��&TUB�DBSUB�EF�EFSFDIPT�UPNB�DPNP�SFGFSFODJB�
FM�CPSSBEPS�EF�$ÂEJHP�EF�#VFOB�$POEVDUB�"ENJOJTUSBUJWB�	EFDJTJÂO�EF�
����������

�QSPZFDUP�BSUJDVMBEP�RVF�SFEBDUÂ�MB�$PNJTJÂO�&VSPQFB�Z�
RVF�UJFOF�DPNP�mOBMJEBE�RVF�MB�BENJOJTUSBDJÂO�TF�FODVFOUSF�N²T�QSÂYJ�
NB�B�MPT�DJVEBEBOPT
�HBSBOUJ[BOEP�VOB�NFKPS�DBMJEBE�EF�TVT�TFSWJDJPT��
1BSB�FMMP
�TF�QSPQPOF�VO�NBSDP�EF�SFMBDJÂO�EF�MB�BENJOJTUSBDJÂO�DPO�MPT�
DJVEBEBOPT�
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-B�DPNJTJÂO�WJODVMB�MB�FmDBDJB�B�MB�BDDFTJCJMJEBE
�B�MB�JOGPSNBDJÂO
�
B� MB� USBOTQBSFODJB� F
� JODMVTP
� B� MB� TJNQMF� BNBCJMJEBE� FO� FM� USBUP�� -B�
EJHOJEBE�EF�MB�QFSTPOB�Z�MPT�EFSFDIPT�RVF�MF�TPO�JOBMJFOBCMFT�EFNBOEBO�
MB� JOTUJUVDJPOBMJ[BDJÂO�EF�VOPT�QSJODJQJPT�C²TJDPT�RVF�QSPUFKBO� B� MPT�
DJVEBEBOPT�DVBOEP�EFNBOEFO�KVTUJDJB�

5PEPT�FTUPT�QSJODJQJPT�QVFEFO�TFS�USBTMBEBEPT�BM�²NCJUP�EFM�1PEFS�
+VEJDJBM�Z�DPOWFSUJSTF�FO�VOB�WFSEBEFSB�%FDMBSBDJÂO�EF�%FSFDIPT�EFM�
$JVEBEBOP�GSFOUF�B�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB
�FOUFOEJEB�FO�TVT�BT�
QFDUPT�EFSJWBEPT�EF�TV�DPOEJDJÂO�EF�TFSWJDJP�QÈCMJDP
�QPS�MP�RVF�FO�TVT�
SFMBDJPOFT�DPO�MPT�DJVEBEBOPT�MPT�JOUFSWJOJFOUFT�FO�MB�+VTUJDJB�SFTQFUBS²O�
MPT�EFSFDIPT�FTUBCMFDJEPT�FO�MPT�QSJODJQJPT�TJHVJFOUFT�

�o�&TUB�EFDMBSBDJÂO�DPNQSPNFUF�B�KVFDFT
�NBHJTUSBEPT
�TF�
DSFUBSJPT
�mTDBMFT�Z�GVODJPOBSJPT�EF�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�FO�TVT�
SFMBDJPOFT�DPO�MPT�DJVEBEBOPT�RVF�BDVEFO�B�+V[HBEPT�Z�5SJCVOBMFT�"T½�
DÂNP
�B�BCPHBEPT
�QSPDVSBEPSFT
�HSBEVBEPT�TPDJBMFT�Z�EFN²T�DPMBCPSB�
EPSFT�DPO�MB�"ENJOJTUSBDJÂO�EF�+VTUJDJB�SFTQFDUP�EF�MPT�DJVEBEBOPT�RVF�
BDVEBO�B�FMMPT�FO�CVTDB�EF�JOUFSWFODJÂO�

�o�%FSFDIP�EFM�DJVEBEBOP�B�DPOPDFS�BOUJDJQBEBNFOUF
�QPS�
NFEJP�EF�QSFTVQVFTUP�FTDSJUP
�FM�DPTUF�BQSPYJNBEP�EF�MB�JOUFSWFODJÂO�
EF�MPT�BCPHBEPT
�QSPDVSBEPSFT
�HSBEVBEPT�TPDJBMFT�Z�PUSPT�QSPGFTJPOB�
MFT�FMFHJEPT
�BT½�DPNP�MB�EVSBDJÂO�QSFWJTJCMF�EFM�QSPDFEJNJFOUP�

-PT�DPMFHJPT�QSPGFTJPOBMFT�WFMBS²O�BOUF�MPT�VTVBSJPT�QPS�MB�JEPOFJEBE�
EF�MPT�QSPGFTJPOBMFT�QFSUFOFDJFOUFT�B�FTB�DPSQPSBDJÂO
�QBSB�MP�DVBM�FMB�
CPSBS²O�MJTUBT�EF�DPMFHJBEPT�QPS�FTQFDJBMJEBEFT��"TJNJTNP
�TF�QSPNP�
WFS²O�MPT�DBVDFT�QBSB�MB�JOUFSWFODJÂO�FO�MPT�QSPDFEJNJFOUPT�RVF�DPOUSB�
FTUPT�QSPGFTJPOBMFT� TF� TJHBO�QPS�OFHMJHFODJB� QSPGFTJPOBM� P� BMUFSBDJÂO�
JNQPSUBOUF�EFM�DPTUF�JOJDJBMNFOUF�QSFTVQVFTUBEP�

-PT�DJVEBEBOPT� UJFOFO�EFSFDIP�B�RVF�TF� MFT�EFTJHOFO
�DVBOEP�TFB�
BDSFFEPS�EF�KVTUJDJB�HSBUVJUB�P�QPS�FM�UVSOP�EF�PmDJP�BCPHBEPT
�QSPDV�
SBEPSFT�V�PUSPT�QSPGFTJPOBMFT�FTQFDJBMJ[BEPT�FO�MB�NBUFSJB�QBSB�MB�RVF�
TPO�EFTJHOBEPT��1BSB�FMMP
�MPT�DPMFHJPT�QSPGFTJPOBMFT�FMBCPSBS²O�MJTUBT�
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EF�FTUPT�QSPGFTJPOBMFT�QPS�FTQFDJBMJEBEFT�RVF�EFCFS²O�TFS� UFOJEBT�FO�
DVFOUB�B�MB�IPSB�EF�TFS�EFTJHOBEPT�

�o�%FSFDIP�EF�MPT�DJVEBEBOPT�B�RVF�TV�BCPHBEP�P�QSPDVSB�
EPS�MF�GBDJMJUF�DPQJB�EF�MPT�FTDSJUPT�Z�SFTPMVDJPOFT�RVF�TF�QSFTFOUFO�P�
EJDUFO�FO�MPT�QSPDFEJNJFOUPT�QPS�¹M�JOTUBEPT�

�o�%FSFDIP�EFM�DJVEBEBOP
�QPS�SB[ÂO�EF�EJHOJEBE
�B�RVF�MB�
SFMBDJÂO�DPO�MPT�ÂSHBOPT�KVSJTEJDDJPOBMFT�FTU¹�QSFTJEJEB�QPS�MB�QVOUVB�
MJEBE
�DPSSFDDJÂO�FO�FM�USBUP
�MB�DPSUFT½B
�FM�USBUP�JHVBMJUBSJP�Z�FM�SFTQFUP
�
DPO�VUJMJ[BDJÂO�EF�MBT�MFOHVBT�PmDJBMFT��1BSB�FMMP
�MB�SFMBDJÂO�TF�MMFWBS²�B�
DBCP�DPO�MFOHVBKF�BTFRVJCMF�Z�DMBSP�RVF�MP�IBHB�DPNQSFOTJCMF
�RVF�FWJUF�
MB�GBMUB�EF�JOGPSNBDJÂO�Z�MBT�FYQSFTJPOFT�JODPOWFOJFOUFT�V�PGFOTJWBT�

&O�UBM�TFOUJEP
�MBT�DJUBDJPOFT�Z�MMBNBNJFOUPT�B�MPT�DJVEBEBOPT�QBSB�
DVBMRVJFS� BDUP� FO� MPT� ÂSHBOPT� KVEJDJBMFT� EFCFS²O� DPOUFOFS� VOB� DMBSB�
EFTDSJQDJÂO�EFM�NPUJWP
�BMDBODF�EF�MPT�NJTNPT
�EPNJDJMJP�EFM�ÂSHBOP�
KVEJDJBM�Z�GPSNBT�EF�DPNVOJDBDJÂO�DPO�¹TUF
�BT½�DPNP
�FO�MPT�DBTPT�RVF�
QSPDFEB
�QPEFS�BDVEJS�NFEJBOUF�SFQSFTFOUBDJÂO�

%F�MB�NJTNB�NBOFSB
� MPT�MMBNBNJFOUPT�B�UFTUJHPT�TF�SFBMJ[BS²O�TJO�
EFNPSBT�JOKVTUJmDBEBT
�DVJEBOEP�EF�RVF�UFOHBO�JONFEJBUP�DPOPDJNJFO�
UP�EF�MB�TVTQFOTJÂO�EFM�BDUP�DVBOEP�TF�QSPEV[DB�VOB�TVTQFOTJÂO�P�DPO�
DJMJBDJÂO�Z
�TJ�FT�QPTJCMF
�DPO�BOUFMBDJÂO�TVmDJFOUF�QBSB�FWJUBS�USBTMBEPT�
JOOFDFTBSJPT�BM�MB�TFEF�KVEJDJBM�

"TJNJTNP
�FM�DJVEBEBOP�TFS²�JOGPSNBEP
�BVORVF�OP�FTU¹�QFSTPOBEP
�
DVBOEP
�DPNP�EFOVODJBOUFT�QPS�MB�DPNJTJÂO�EF�VOB�GBMUB�P�VO�EFMJUP
�FO�
FM�QSPDFEJNJFOUP�KVEJDJBM�TF�EJDUF�BVUP�EF�TPCSFTFJNJFOUP�P�BSDIJWP�

�o�%FSFDIP�B�TFS�SFDJCJEPT
�QSFWJB�DJUB�RVF�QPES²�TFS�DPODFS�
UBEB�JODMVTP�QPS�UFM¹GPOP
�QPS�FM�KVF[
�FM�TFDSFUBSJP�P�FM�mTDBM�EFOUSP�EF�
VO�QMB[P�SB[POBCMF�EFTEF�TV�QFUJDJÂO�Z�FO�MBT�NJTNBT�DPOEJDJPOFT�RVF�TF�
SFDPHFO�FO�MB�QSFTFOUF�DBSUB�EF�EFSFDIPT��&O�DBTP�EF�TFS�EFOFHBEB�MB�TPMJ�
DJUVE
�DVBMRVJFSB�EF�FMMPT�EFCFS²�SB[POBS�QPS�FTDSJUP�QPSRV¹�TF�MF�OJFHB�

&O�DPOHSVFODJB�DPO�MP�BOUFSJPS
�FO�UPEPT�MPT�ÂSHBOPT�KVEJDJBMFT�Z�
mTDBM½BT�EFCF�FYJTUJS
�FO�TJUJP�WJTJCMF
�VO�IPSBSJP�EF�BUFODJÂO�BM�QÈCMJDP�
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FO�FM�RVF�FM�KVF[
�FM�TFDSFUBSJP�P�FM�mTDBM�QPES²O�SFDJCJS�B�MPT�DJVEBEBOPT�
RVF�MP�TPMJDJUFO��&TUF�IPSBSJP�EFCFS²�TFS�IPNPMPHBEP�FOUSFT�UPEPT�MPT�
ÂSHBOPT�V�PmDJOBT�EFM�NJTNP�FEJmDJP�

�o�%FSFDIP�EFM�DJVEBEBOP�B�MB�JOGPSNBDJÂO��$PNP�QSJODJQJP�
HFOFSBM
�UPEBT�MBT�BDUVBDJPOFT�KVEJDJBMFT�TPO�QÈCMJDBT�Z�UPEBT�MBT�QFS�
TPOBT�QVFEBO�UFOFS� JOGPSNBDJÂO�TPCSF� MBT�NJTNBT��&O�UBM�TFOUJEP
� MB�
QFSTPOB�RVF�UFOHB�JOUFS¹T�FO�VO�QSPDFEJNJFOUP�QPES²�BDDFEFS
�JODMVTP�
FO�GPSNB�PSBM�B�MB�JOGPSNBDJÂO�TPCSF�FM�NJTNP
�CJFO�EJSFDUBNFOUF�
�CJFO�
B�USBW¹T�EF�TV�SFQSFTFOUBOUF�P�BTJTUFODJB�MFUSBEB�BT½�DPNP�B�SFDJCJS�DPQJB�
EF�MPT�FTDSJUPT�QSFTFOUBEPT�QPS�MB�QBSUF�DPOUSBSJB�

/P� PCTUBOUF
� MB� JOGPSNBDJÂO� TFS²� SFTUSJOHJEB� DVBOEP� TPCSF� MBT�
BDUVBDJPOFT� KVEJDJBMFT� QFTF� VOB� EFDMBSBDJÂO� EF� TFDSFUP� TVNBSJBM� P� MB�
JOGPSNBDJÂO�FTU¹�WFUBEB�QPS�BGFDUBS�B�EBUPT�QFSTPOBMFT�P�B�MB�JOUJNJEBE�
QFSTPOBM�

*HVBMNFOUF
�UJFOF�EFSFDIP�B�DPOPDFS�F�JEFOUJmDBS�FM�OPNCSF
�BQFMMJ�
EPT�Z�DBUFHPS½B�EF�MBT�QFSTPOBT�RVF�MF�BUJFOEBO
�JODMVZFOEP�B�MPT�BCPHB�
EPT
�QSPDVSBEPSFT
�HSBEVBEPT�TPDJBMFT�Z�DPMBCPSBEPSFT�EF�¹TUPT�

�o� %FSFDIP� B� VO� KVJDJP� TJO� EJMBDJPOFT�� -PT� DJVEBEBOPT�
UJFOFO�EFSFDIP�B�RVF�TVT�QFUJDJPOFT�Z�QSPDFEJNJFOUPT�TF�SFTVFMWBO�TJO�
EJMBDJPOFT�JOEFCJEBT�Z
�FO�UPEP�DBTP
�EFOUSP�EFM�QMB[P�FTUBCMFDJEP�FO�MB�
MFZ
�TBMWP�FO�MPT�DBTPT�FYDFQDJPOFT�RVF�EFCFS²O�TFS�KVTUJmDBEPT�

&O�UBM�TFOUJEP
�FM�$POTFKP�(FOFSBM�EFM�1PEFS�+VEJDJBM�EFCFS²�FMBCP�
SBS�VO�QSPHSBNB�EF�QSFWJTJPOFT�EF�MB�EVSBDJÂO�EF�MPT�EJTUJOUPT�QSPDFEJ�
NJFOUPT�KVEJDJBMFT�FO�MPT�EJGFSFOUFT�ÂSEFOFT�KVSJTEJDDJPOBMFT�

5PEPT�MPT�QSPDFEJNJFOUPT�TFS²O�USBNJUBEPT�QPS�PSEFO�DSPOPMÂHJDP
�
TBMWP�RVF�MB�MFHJTMBDJÂO�EJTQPOHB�PUSB�DPTB�

�o�%FSFDIP�EF�DPODFOUSBDJÂO�EF�US²NJUFT�&M�DJVEBEBOP�UJFOF�
EFSFDIP�B�RVF�TF�DPODFOUSFO�MBT�BDUVBDJPOFT�RVF�MF�PCMJHVFO�B�TV�QSF�
TFODJB�QFSTPOBM�FO�MPT�ÂSHBOPT�KVEJDJBMFT�Z�B�RVF�TF�IBCJMJUFO�MBT�IPSBT�
Z�E½BT�QSFDJTPT
�QSFWJB�KVTUJmDBDJÂO�TVmDJFOUF
�DVBOEP�FTB�QSFTFODJB�MF�
QVFEB�PDBTJPOBS�VO�QFSKVJDJP�
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�o�%FSFDIP�EFM�DJVEBEBOP�B�QFSDJCJS�MBT�DBOUJEBEFT�RVF�TF�
FODVFOUSFO�EFQPTJUBEBT�FO�MBT�DVFOUBT�EF�MPT�ÂSHBOPT�KVEJDJBMFT�Z�RVF�
MFH½UJNBNFOUF� MFT� DPSSFTQPOEBO�� &TUBT� TFBO� FOUSFHBEBT� FO� VO� QMB[P�
OP�TVQFSJPS�B����IPSBT�EFTEF�RVF�MBT�NJTNBT�TF�QVFEBO�FOUSFHBS�Z�FM�
ÂSHBOP�KVEJDJBM�UFOHB�DPOPDJNJFOUP�EF�TV�JOHSFTP�

-BT�JOEFNOJ[BDJPOFT
�EJFUBT�Z�HBTUPT�RVF�EFCBO�QFSDJCJS�MPT�DJVEBEB�
OPT�RVF�TPO�MMBNBEPT�B�MPT�ÂSHBOPT�KVEJDJBMFT�TF�USBNJUBS²O�DPO�DBS²DUFS�
QSFGFSFOUF
�FTUBCMFDJ¹OEPTF�MPT�NFDBOJTNPT�OFDFTBSJPT�QBSB�RVF�QVFEBO�
TFS�FOUSFHBEPT�FO�QMB[PT�SB[POBCMFT�

�o� %FSFDIP� EF� JOGPSNBDJÂO� TPCSF� RVFKBT�� &M� DJVEBEBOP�
UJFOF�EFSFDIP�B�RVF�TVT�RVFKBT�Z�TVHFSFODJBT�TPCSF�FM�4FSWJDJP�1ÈCMJDP�
EF� MB�"ENJOJTUSBDJÂO�EF� +VTUJDJB� BDDFEBO� B� MPT�ÂSHBOPT�EF� DPOUSPM�Z�
TFHVJNJFOUP�DPSSFTQPOEJFOUFT
�SFDJCJFOEP�SFTQVFTUB�NPUJWBEB�TPCSF�MBT�
NJTNBT
�BT½�DPNP�TPCSF�MBT�NFEJEBT�BEPQUBEBT�

1PS�MPT�GVODJPOBSJPT�EF�MB�TFDSFUBS½B�TF�QPOES²�FO�DPOPDJNJFOUP�EF�
MPT�DJVEBEBOPT�MB�FYJTUFODJB�EFM�MJCSP�EF�SFDMBNBDJPOFT�Z�RVFKBT�B�RVF�TF�
SFmFSF�FM�3FHMBNFOUP��������	#0&�EF�����������

�RVF�EFCFS²O�UFOFS�
B�TV�EJTQPTJDJÂO�

."%3*%
�+6/*0�%&�����


