
'PSOFDFEPS�
$ØEJHP�EF�²UJDB�&NQSFTBSJBM

7FSTJPO�����7BMJE�GSPN�+VOF������������������������������������������������������������������������������1PSUVHVFTF�USBOTMBUJPO�



����*/530%6±°0
$PNQSPNJTTP�EP�(SVQP�)VTRWBSOB
$POEJÎÜFT�HFSBJT�
3FRVJTJUPT�CÈTJDPT
�

����&26*%"%&�/"4�3&-"±¿&4�$0.&3$*"*4
$POGPSNJEBEF�MFHBM
1PMÓUJDB�BOUJDPSSVQÎÍP
*NQPTUPT�F�UBYBT
$PNVOJDBÎÍP�DPN�TVCGPSOFDFEPSFT
"OUJCSBORVFBNFOUP�EF�DBQJUBJT
$POGPSNJEBEF�DPN�BT�SFHSBT�EP�DPNÏSDJP�JOUFSOBDJPOBM
�

����%*3&*504�)6."/04�&�13«5*$"4�/0�-0$"-�%&�53"#"-)0
3FTQFJUP�QFMP�JOEJWÓEVP
$POEJÎÜFT�EF�USBCBMIP�KVTUBT
-JCFSEBEF�BTTPDJBUJWB�F�QSPUFÎÍP�EF�EFOVODJBOUFT
.ÍP�EF�PCSB�GPSÎBEB�PV�JOGBOUJM
.JOFSBJT�EF�DPOGMJUP

����.&*0�".#*&/5&
4JTUFNB�EF�HFTUÍP�EF�TBÞEF�F�TFHVSBOÎB
1SFWFOÎÍP�EB�QPMVJÎÍP
&GJDJÐODJB�EPT�SFDVSTPT
4VCTUÉODJBT�UØYJDBT�F�QFSJHPTBT�FN�QSPEVUPT
�

����4"Á%&�&�4&(63"/±"
4JTUFNB�EF�HFTUÍP�EF�TBÞEF�F�TFHVSBOÎB
-PDBM�EF�USBCBMIP�TFHVSP
)JHJFOF�F�BMPKBNFOUP
«MDPPM�F�ESPHBT
�

����13&7&/±°0�%&�*/$³/%*04�
3FTQPTUB�B�FNFSHÐODJBT
'PSNBÎÍP�F�TFOTJCJMJ[BÎÍP
1SPUFÎÍP�DPOUSB�JODÐOEJPT
&WBDVBÎÍP
�
�
3FGFSÐODJBT

�
�
�
�
�
�

�
�
�
�
�
�
�
�

�
�
�
�

��
�
�

��
��
��
��

�
�

��
��
��
��

�
�

��
��
��
��

�
�

��

$POUFÞEP



0�(SVQP�)VTRWBSOB�FTUÈ�DPNQSPNFUJEP�DPN�P�EFTFOWPMWJNFOUP�TVTUFOUÈWFM�F�PT�QSJODÓQJPT
EP�1BDUP�(MPCBM�EBT�/BÎÜFT�6OJEBT
�RVF�WJTBN�P�BMJOIBNFOUP�EPT�OFHØDJPT�DPN�PT�EJSFJUPT
IVNBOPT� F� PT� QSJODÓQJPT� EF� USBCBMIP
� DVJEBEPT� BNCJFOUBJT� F� BOUJDPSSVQÎÍP�� 0� (SVQP
)VTRWBSOB�QBSUJDJQB�OB�JOJDJBUJWB�EP�1BDUP�(MPCBM�EBT�/BÎÜFT�6OJEBT�EFTEF������

0T� QSJODÓQJPT� EP� $ØEJHP� EF� ²UJDB� &NQSFTBSJBM� CBTFJBN�TF� UBNCÏN� OBT� 0SJFOUBÎÜFT� EB
0$%&� QBSB� BT� &NQSFTBT�.VMUJOBDJPOBJT� F� OB� %FDMBSBÎÍP� EB�0*5� SFMBUJWB� BPT� 1SJODÓQJPT� F
%JSFJUPT�'VOEBNFOUBJT�OP�5SBCBMIP��0�(SVQP�)VTRWBSOB�HP[B�EF�VNB�SFQVUBÎÍP�JOFTUJNÈWFM
RVF� GPJ� DPOTUSVÓEB� OP� EFDPSSFS� EF� VNB� IJTUØSJB� MPOHB� F� EF� TVDFTTP�� "� IPOFTUJEBEF� F� B
FRVJEBEF�TFNQSF�DBSBUFSJ[BSBN�B�OPTTB�GPSNB�EF�GB[FS�OFHØDJPT�

0�$ØEJHP�EF�²UJDB�&NQSFTBSJBM�EP�'PSOFDFEPS�EP�(SVQP�)VTRWBSOB�CBTFJB�TF�OP�$ØEJHP�EF
$POEVUB�EP�(SVQP�)VTRWBSOB�F�EFTUBDB�PT�QSJODÓQJPT�BUSBWÏT�EPT�RVBJT�P�(SVQP�QSFUFOEF
DPOTUSVJS� F� NBOUFS� SFMBÎÜFT� TVTUFOUÈWFJT� F� EVSBEPVSBT� DPN� UPEPT� PT� GPSOFDFEPSFT�� "P
BQMJDBS� P� $ØEJHP� EF� ²UJDB� &NQSFTBSJBM� EP� 'PSOFDFEPS� EP� (SVQP� )VTRWBSOB� OP� USBCBMIP
EJÈSJP
�PT�GPSOFDFEPSFT�BKVEBN�B�BTTFHVSBS�RVF�P�OPTTP�OFHØDJP�Ï�DPOEV[JEP�EF�VNB�GPSNB
SFTQPOTÈWFM�F�TVTUFOUÈWFM�

0� (SVQP� )VTRWBSOB� 	EPSBWBOUF
� P� �(SVQP�
� UFN� SFRVFSJEP� IJTUPSJDBNFOUF� F� DPOUJOVB� B
SFRVFSFS�RVF�PT�TFVT�GPSOFDFEPSFT�BDFJUFN�DVNQSJS�P�QSFTFOUF�$ØEJHP�EF�²UJDB�&NQSFTBSJBM
	EPSBWBOUF
�P��$ØEJHP�
�
0� PCKFUJWP� EP� QSFTFOUF� $ØEJHP� Ï� JOEJDBS� DMBSBNFOUF� P� RVF� P� (SVQP� FTQFSB� EPT� TFVT
GPSOFDFEPSFT�OP�RVF�SFTQFJUB�B�QSJODÓQJPT�FNQSFTBSJBJT
�EJSFJUPT�IVNBOPT�F�QSÈUJDBT�OP�MPDBM
EF�USBCBMIP
�DPOGPSNJEBEF�BNCJFOUBM�F�TBÞEF�F�TFHVSBOÎB�OP�USBCBMIP�

0� QSFTFOUF� $ØEJHP� BQMJDB�TF� B� UPEPT� PT� GPSOFDFEPSFT� EJSFUPT� EF� NBUFSJBJT� 	PV� TFKB

DPNQPOFOUFT
� NBUÏSJBT�QSJNBT� PV� QSPEVUPT� EF� GBCSJDBOUFT� EF� FRVJQBNFOUP� PSJHJOBM


NBUFSJBJT� JOEJSFUPT� F� TFSWJÎPT� B� RVBMRVFS� FNQSFTB� EP� HSVQP�� 0� QSFTFOUF� $ØEJHP� GPJ
BQSPWBEP�QFMP�'ØSVN�EF�"QSPWJTJPOBNFOUP�&TUSBUÏHJDP�EP�(SVQP�)VTRWBSOB�

$PNQSPNJTTP�EP�(SVQP�)VTRWBSOB

�



&TQFSB�TF�RVF�P�'PSOFDFEPS�

$POEJÎÜFT�HFSBJT�

1SPWJEFODJF�BP�SFQSFTFOUBOUF�EP�(SVQP�BDFTTP�UPUBM�ËT�JOTUBMBÎÜFT�EF
QSPEVÎÍP
�EPDVNFOUPT�F�SFHJTUPT�	QPS�FYFNQMP
�SFHJTUPT�EPT�USBCBMIBEPSFT

BVUPSJ[BÎÜFT
�MJDFOÎBT
�FUD�
�FN�SFMBÎÍP�B�WJTJUBT�PV�BVEJUPSJBT�

5SBOTNJUB�BP�SFQSFTFOUBOUF�EP�(SVQP�BT�JOGPSNBÎÜFT�RVF�QPTTBN�TFS
OFDFTTÈSJBT�QBSB�EFNPOTUSBS�DPOGPSNJEBEF�DPN�PT�SFRVJTJUPT�FTUBCFMFDJEPT
OP�QSFTFOUF�$ØEJHP�

1FSNJUB�BP�SFQSFTFOUBOUF�EP�(SVQP�SFBMJ[BS�FOUSFWJTUBT�DPN�USBCBMIBEPSFT�F
HFTUÍP�TFQBSBEBNFOUF�

/PNFJF�VNB�PV�NBJT�QFTTPBT�RVF�UFSÍP�SFTQPOTBCJMJEBEFT�F�BVUPSJEBEF
EFGJOJEBT�QBSB�BTTFHVSBS�RVF�P�GPSOFDFEPS�DVNQSF�B�SFHSB�FTQFDJGJDBEB�OP
QSFTFOUF�$ØEJHP�

.BOUFOIB�UPEPT�PT�EPDVNFOUPT
�SFHJTUPT
�SFMBUØSJPT
�FUD��SFMBDJPOBEPT�DPN
P�QSFTFOUF�$ØEJHP�EF�GPSNB�USBOTQBSFOUF
�DPSSFUB
�GJÈWFM�F�EJTQPOÓWFJT
NFEJBOUF�QFEJEP��/FOIVN�EPDVNFOUP�EFWF�TFS�NBOJQVMBEP
�TFOEP
JOBDFJUÈWFM�P�GPSOFDJNFOUP�EF�JOGPSNBÎÜFT�GBMTBT�

$PNVOJRVF�PT�SFRVJTJUPT�EP�QSFTFOUF�$ØEJHP�B�TVCGPSOFDFEPSFT�F
FNQSFFOEB�BT�JOWFTUJHBÎÜFT�OFDFTTÈSJBT�QBSB�BTTFHVSBS�RVF�PT�TFVT
QSØQSJPT�GPSOFDFEPSFT�UBNCÏN�DVNQSFN�PT�SFRVJTJUPT�

%FNPOTUSF�VNB�EJTQPOJCJMJEBEF�QBSB�NFMIPSBS�RVBJTRVFS�ÈSFBT�TJHOJGJDBUJWBT
EF�QSFPDVQBÎÍP�JEFOUJGJDBEBT�EVSBOUF�WJTJUBT�PV�BVEJUPSJBT�



0�'PSOFDFEPS�EFWF�UFS�UPEPT�PT�SFHJTUPT�MJDFOÎBT�BVUPSJ[BÎÜFT�OFDFTTÈSJPT�QBSB�FYFSDFS�BUJWJEBEF
�FYJHJEPT�QPS�MFJ�PV
SFHVMBNFOUP�	JODMVJOEP�RVBJTRVFS�BVUPSJ[BÎÜFT�PV�MJDFOÎBT�BNCJFOUBJT
�F�DVNQSJS�UPEBT�BT�MFJT�F�SFHVMBNFOUPT
�CFN�DPNP
PT�SFRVJTJUPT�FTQFDÓGJDPT�EP�(SVQP�SFMBDJPOBEPT�DPN�P�BNCJFOUF
�DPOEJÎÜFT�TPDJBJT�F�EF�USBCBMIP
�TBÞEF�F�TFHVSBOÎB
�F
DPOGPSNJEBEF�EP�QSPEVUP��4F�VNB�BVUPSJ[BÎÍP�PV�TFNFMIBOUF�MJNJUBS�P�WPMVNF�EF�NBUFSJBJT�DPNQPOFOUFT�QSPEVUPT�RVF
P�(SVQP�QPEF�BERVJSJS�KVOUP�EP�GPSOFDFEPS
�P�GPSOFDFEPS�EFWFSÈ�JOGPSNBS�EF�JNFEJBUP�P�(SVQP�EFTTBT�MJNJUBÎÜFT�
0�QSFTFOUF�$ØEJHP�EFGJOF�P�OÓWFM�NÓOJNP�EF�DPNQPSUBNFOUP�BQSPWBEP�F�QPEF�BUÏ�FTUJQVMBS�QBESÜFT�NBJT�FMFWBEPT�EP
RVF�PT�FYJHJEPT�QFMB�MFHJTMBÎÍP�MPDBM��/P�FOUBOUP
�DBTP�B�MFHJTMBÎÍP�MPDBM�TFKB�NBJT�SJHPSPTB�EP�RVF�P�$ØEJHP
�EFWFSÈ
QSFWBMFDFS�B�MFHJTMBÎÍP�MPDBM�

$POGPSNJEBEF�MFHBM

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�OÍP�FYJTUF�RVBMRVFS�GPSNB�EF�DPSSVQÎÍP�F�TVCPSOP
�JODMVJOEP�P�FOWPMWJNFOUP�FN
RVBJTRVFS�BUJWJEBEFT�JMFHBJT�PV�JOBEFRVBEBT
�PV�QSÈUJDBT�DPNFSDJBJT�EFTMFBJT��0T�JNQPTUPT�MFHBJT�EFWFSÍP�TFS�QBHPT
�CFN
DPNP�RVBMRVFS�FWFOUVBM�EÓWJEB�GJTDBM�QBSB�DPN�BT�BVUPSJEBEFT��/ÍP�EFWFN�TFS�NBOJQVMBEPT�RVBJTRVFS�EPDVNFOUPT

TFOEP�JOBDFJUÈWFM�P�GPSOFDJNFOUP�EF�JOGPSNBÎÜFT�GBMTBT�

&RVJEBEF�OBT�SFMBÎÜFT�DPNFSDJBJT

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�OÍP�FYJTUF�RVBMRVFS�GPSNB�EF�USBCBMIP�GPSÎBEP�F�JOWPMVOUÈSJP
�CFN�DPNP�BTTÏEJP�F
BCVTP�EF�USBCBMIBEPSFT��5PEPT�PT�GVODJPOÈSJPT
�JODMVJOEP�BRVFMFT�DPN�DPOUSBUP�EF�USBCBMIP�UFNQPSÈSJP
�EFWFN�UFS�BT
TVBT�DPOEJÎÜFT�EF�USBCBMIP�QPS�FTDSJUP�F�EFWFN�TFS�JOGPSNBEPT�TPCSF�BT�TVBT�DPOEJÎÜFT�EF�USBCBMIP��/ÍP�Ï�BDFJUÈWFM
NBOUFS�EPDVNFOUBÎÍP�EF�JEFOUJGJDBÎÍP�EF�USBCBMIBEPSFT�TFN�P�DPOTFOUJNFOUP�EP�USBCBMIBEPS�

3FTQFJUP�QFMP�JOEJWÓEVP

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�UPEPT�PT�USBCBMIBEPSFT�SFDFCFN
�QFMP�NFOPT
�P�TBMÈSJP�NÓOJNP�FYJHJEP�QFMBT�MFJT�F
SFHVMBNFOUPT�BQMJDÈWFJT
�JODMVJOEP�CFOFGÓDJPT�MFHBMNFOUF�PCSJHBUØSJPT��"�MFHJTMBÎÍP�BQMJDÈWFM�FN�NBUÏSJB�EF�IPSÈSJP�EF
USBCBMIP�EFWF�TFS�DVNQSJEB�F�PT�TBMÈSJPT�QBHPT
�EFWFOEP�BT�IPSBT�USBCBMIBEBT�TFS�EPDVNFOUBEBT�OVN�TJTUFNB�USBOTQBSFOUF
RVF�BCSBOKB�UPEPT�PT�USBCBMIBEPSFT��%FWFN�FTUBS�EJTQPOÓWFJT�EPDVNFOUPT�RVF�DPOGJSNFN�P�QBHBNFOUP�EPT�USBCBMIBEPSFT�

$POEJÎÜFT�EF�USBCBMIP�KVTUBT

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�OÍP�FYJTUF�RVBMRVFS�GPSNB�EF�USBCBMIP�JOGBOUJM��2VBMRVFS�UJQP�EF�USBCBMIP�RVF�QPTTB�TFS
QFSJHPTP�QBSB�P�CFN�FTUBS�EB�DSJBOÎB�PV�JOUFSGFSJS�OB�FEVDBÎÍP
�PV�QSFKVEJDBS�B�TBÞEF�GÓTJDB�PV�NFOUBM�Ï�DMBTTJGJDBEP�DPNP
USBCBMIP�JOGBOUJM��"�JEBEF�NÓOJNB�EF�USBCBMIP�Ï�EF����BOPT
�PV�B�JEBEF�MFHBM�QBSB�USBCBMIBS�OP�QBÓT�FN�RVFTUÍP
�F�EFWF�TFS
DPNQBUÓWFM�DPN�BT�OPSNBT�EB�0*5��%FWFN�FTUBS�EJTQPOÓWFJT�EPDVNFOUPT�RVF�DPOGJSNFN�B�JEBEF�EPT�USBCBMIBEPSFT�

5SBCBMIP�JOGBOUJM

'PSOFDFEPS�EFWFSÈ�FTUBCFMFDFS�QSPDFEJNFOUPT�QBSB�QSFWFOJS�F�NJOJNJ[BS�B�QPMVJÎÍP�EP�BS
�EP�TPMP�F�EB�ÈHVB�EF�GPSNB
TJTUFNÈUJDB��%FWFN�FTUBS�EJTQPOÓWFJT�EPDVNFOUPT�RVF�DPOGJSNFN�B�QSFWFOÎÍP�EB�QPMVJÎÍP�

"NCJFOUF

0�'PSOFDFEPS�EFWFSÈ�FTUBCFMFDFS�QSPDFEJNFOUPT�QBSB�NPOJUPSJ[BS�PT�SJTDPT�QBSB�B�TBÞEF�F�TFHVSBOÎB
�CFN�DPNP
JEFOUJGJDBS
�NJOJNJ[BS�F�QSFWFOJS�FTTFT�SJTDPT�EF�GPSNB�TJTUFNÈUJDB��5PEPT�PT�USBCBMIBEPSFT�EFWFSÍP�UFS�EJSFJUP�B�VN
TFHVSP�EF�BDJEFOUFT
�BCSBOHFOEP�USBUBNFOUP�NÏEJDP�QBSB�BDJEFOUFT�SFMBDJPOBEPT�DPN�P�USBCBMIP�F�JOEFNOJ[BÎÍP�QPS
BDJEFOUFT�SFMBDJPOBEPT�DPN�P�USBCBMIP�RVF�SFTVMUFN�FN�JODBQBDJEBEF�QFSNBOFOUF�

4BÞEF�F�TFHVSBOÎB

0�'PSOFDFEPS�EFWFSÈ�FTUBCFMFDFS�QSPDFEJNFOUPT�QBSB�FWJUBS�JODÐOEJPT
�JODMVJOEP�GPSNBÎÍP
�QMBOPT�EF�FNFSHÐODJB

FRVJQBNFOUP�EF�DPNCBUF�B�JODÐOEJPT
�QMBOPT�EF�FWBDVBÎÍP
�BMBSNF�EF�FWBDVBÎÍP�F�TJNVMBDSPT�EF�JODÐOEJP��%FWFN�FTUBS
EJTQPOÓWFJT�EPDVNFOUPT�RVF�DPOGJSNFN�BT�BUJWJEBEFT�EF�QSFWFOÎÍP�EF�JODÐOEJPT�

1SFWFOÎÍP�EF�JODÐOEJPT

3FRVJTJUPT�CÈTJDPT

"QMJDÈWFJT�B�UPEPT�PT�GPSOFDFEPSFT
�GPSBN�EFGJOJEPT�QFMP�(SVQP�)VTRWBSOB�

�



0�'PSOFDFEPS�EFWFSÈ�UFS�UPEPT�PT�SFHJTUPT�MJDFOÎBT�BVUPSJ[BÎÜFT�OFDFTTÈSJPT�QBSB�FYFSDFS
BUJWJEBEF
�FYJHJEPT�QPS�MFJ�PV�SFHVMBNFOUP�	JODMVJOEP�RVBJTRVFS�BVUPSJ[BÎÜFT�PV�MJDFOÎBT
BNCJFOUBJT
��4F�VNB�BVUPSJ[BÎÍP�PV�TFNFMIBOUF�MJNJUBS�P�WPMVNF�EF
NBUFSJBJT�DPNQPOFOUFT�QSPEVUPT�RVF�P�(SVQP�QPEF�BERVJSJS�KVOUP�EP�GPSOFDFEPS
�P
GPSOFDFEPS�EFWFSÈ�JOGPSNBS�EF�JNFEJBUP�P�(SVQP�EFTTBT�MJNJUBÎÜFT�
0�'PSOFDFEPS�EFWFSÈ�DVNQSJS�UPEBT�BT�MFJT�F�SFHVMBNFOUPT�SFMBDJPOBEPT�DPN�P�BNCJFOUF

DPOEJÎÜFT�TPDJBJT�F�EF�USBCBMIP
�TBÞEF�F�TFHVSBOÎB
�F�DPOGPSNJEBEF�EP�QSPEVUP
�CFN
DPNP�PT�SFRVJTJUPT�FTQFDÓGJDPT�EP�(SVQP�	QPS�FYFNQMP
�B�-JTUB�EF�.BUFSJBJT�3FTUSJUPT
��4F�P
GPSOFDFEPS�FTUJWFS�PV�UJWFS�FTUBEP�EVSBOUF�PT�ÞMUJNPT�USÐT�	�
�BOPT�TPC�JOWFTUJHBÎÍP�QPS
RVBMRVFS�BVUPSJEBEF�OP�RVF�SFTQFJUB�B�DPOEJÎÜFT�BNCJFOUBJT
�TPDJBJT�F�EF�USBCBMIP�PV�EF
TBÞEF�F�TFHVSBOÎB
�P�GPSOFDFEPS�EFWFSÈ�JOGPSNBS�EF�JNFEJBUP�P�(SVQP�EPT�QPSNFOPSFT
TPCSF�B�NFTNB�

0�'PSOFDFEPS�EFWFSÈ�FTUBCFMFDFS�F�JNQMFNFOUBS�VNB�QPMÓUJDB�EF�BOUJDPSSVQÎÍP�JOEJDBOEP
DMBSBNFOUF�RVF�OÍP�Ï�BDFJUÈWFM�RVBMRVFS�GPSNB�EF�TVCPSOP
�DPSSVQÎÍP
�CSBORVFBNFOUP�EF
DBQJUBJT
�DPOGMJUPT�EF�JOUFSFTTFT�F�GPSOFDJNFOUP�EF�JOGPSNBÎÜFT�GBMTBT�PV�JOGSBÎÜFT�GJTDBJT�
0�'PSOFDFEPS�EFWFSÈ�DFSUJGJDBS�TF�EF�RVF�UPEPT�PT�GVODJPOÈSJPT�FOWPMWJEPT�SFDFCFN
GPSNBÎÍP�F�TÍP�DPOUJOVBNFOUF�JOGPSNBEPT�TPCSF�B�QPMÓUJDB
�SFHSBT�F�SFTQPOTBCJMJEBEFT�FN
NBUÏSJB�EF�BOUJDPSSVQÎÍP��0�DPOUFÞEP�EB�GPSNBÎÍP�EFWFSÈ�TFS�EPDVNFOUBEP�F�EFWF�TFS
DSJBEP�VN�SFHJTUP�EF�QBSUJDJQBOUFT�

0�GPSOFDFEPS�EFWFSÈ�QBHBS�UPEPT�PT�JNQPTUPT
�UBYBT�F�RVBJTRVFS�SPZBMUJFT�MFHBMNFOUF
SFRVFSJEPT�EF�GPSNB�BUFNQBEB��%FWFSÈ�TFS�QBHB�RVBMRVFS�FWFOUVBM�EÓWJEB�GJTDBM�QBSB�DPN
BT�BVUPSJEBEFT�

0�'PSOFDFEPS�EFWFSÈ�DPNVOJDBS�PT�SFRVJTJUPT�EP�QSFTFOUF�$ØEJHP�B�UPEPT�PT
TVCGPSOFDFEPSFT�F�FNQSFFOEFS�BT�JOWFTUJHBÎÜFT�OFDFTTÈSJBT�QBSB�BTTFHVSBS�RVF�PT�TFVT
QSØQSJPT�GPSOFDFEPSFT�UBNCÏN�DVNQSFN�PT�SFRVJTJUPT�

$POGPSNJEBEF�MFHBM

1PMÓUJDB�EF�BOUJDPSSVQÎÍP

*NQPTUPT�F�UBYBT

$PNVOJDBÎÍP�DPN�TVCGPSOFDFEPSFT

�

&RVJEBEF�OBT
SFMBÎÜFT�DPNFSDJBJT



0�'PSOFDFEPS�EFWFSÈ�DVNQSJS�BT�MFJT�DPOUSB�P�CSBORVFBNFOUP�EF�DBQJUBJT�F�P
GJOBODJBNFOUP�EP�UFSSPSJTNP��0�(SVQP�SFBMJ[B�OFHØDJPT�BQFOBT�DPN�GPSOFDFEPSFT
FOWPMWJEPT�FN�BUJWJEBEFT�DPNFSDJBJT�MFHÓUJNBT��0T�GPSOFDFEPSFT�QPEFN�TFS�PCSJHBEPT��
�QFMP�(SVQP�B�BQSFTFOUBS�EPDVNFOUPT�QBSB�DPOGJSNBS�RVF�PT�GVOEPT�EP�'PSOFDFEPS�TÍP
QSPWFOJFOUFT�EF�GPOUFT�MFHÓUJNBT�

0�GPSOFDFEPS�EFWFSÈ
�EFOUSP�EBT�TVBT�QPTTJCJMJEBEFT
�GPSOFDFS�EFUBMIFT�QSFDJTPT
SFMBUJWBNFOUF�B�UPEBT�BT�FYQFEJÎÜFT�QBSB�P�(SVQP�)VTRWBSOB��*TUP�JODMVJ
�FOUSF�PVUSPT

JOGPSNBÎÜFT�SFMBUJWBT�BP�QBÓT�EF�PSJHFN
�WBMPS�BEVBOFJSP
�EFTDSJÎÜFT�DMBSBT
�OPNF�EF
FOUJEBEF�MFHBM�BEFRVBEP�EB�)VTRWBSOB�F�PVUSPT�EFUBMIFT�SFMFWBOUFT�SFMBDJPOBEPT�DPN�B
NFSDBEPSJB�B�TFS�FYQFEJEB��
/P�DBTP�EF�B�)VTRWBSOB�TFS�PCSJHBEB�B�SFTQPOEFS�B�VN�QFEJEP�EF�JOGPSNBÎÜFT�EF�VNB
BVUPSJEBEF�BEVBOFJSB�PV�BHÐODJB�SFMBDJPOBEB
�P�GPSOFDFEPS�EFWFSÈ�BKVEBS�B�)VTRWBSOB�
�DPN�P�SFGFSJEP�QFEJEP�EF�JOGPSNBÎÜFT�DBTP�TF�USBUF�EF�VNB�FYQFEJÎÍP�FN�RVF�UFOIB
QBSUJDJQBEP�
0�GPSOFDFEPS�OÍP�EFWFSÈ�QBSUJDJQBS�FN�RVBMRVFS�GPSNB�EF�EFUVSQBÎÜFT
�GSBVEF�PV
BUJWJEBEFT�JMFHBJT�SFMBDJPOBEBT�DPN�BT�BÎÜFT
�JOGPSNBÎÜFT�PV�EFDMBSBÎÜFT�GPSOFDJEBT�B
RVBJTRVFS�BVUPSJEBEFT�BEVBOFJSBT��

"OUJCSBORVFBNFOUP�EF�DBQJUBJT

$POGPSNJEBEF�DPN�BT�SFHSBT�EP�DPNÏSDJP�JOUFSOBDJPOBM

4F�GPS�BMWP�EF�PV�UFTUFNVOIBS�DPNQPSUBNFOUP�GSBVEVMFOUP�PV����������������������
�NÈ�DPOEVUB�FN�WJPMBÎÍP�EP�QSFTFOUF�$ØEJHP
�EFWF�DPNVOJDBS�B�����������
�TJUVBÎÍP�BUSBWÏT�EB�"MFSU-JOF�EP�(SVQP�)VTRWBSOB�QBSB�
IVTRWBSOBHSPVQ�FUIJDTQPJOU�DPN�PV�FOWJBS�VN�F�NBJM�QBSB�
DPNQMJBODF!IVTRWBSOBHSPVQ�DPN

0T�WBMPSFT�ÏUJDPT�PV�B�JOUFHSJEBEF�TÍP�EB�NBJPS�JNQPSUÉODJB�QBSB�P�(SVQP
)VTRWBSOB��1PEF�UFS�B�DFSUF[B�EF�RVF�TF�DPNVOJDBS�B�TVB�QSFPDVQBÎÍP�EF
CPB�GÏ
�OÍP�TFSÈ�BMWP�EF�RVBMRVFS�SFUBMJBÎÍP�

'BMBS�MJWSFNFOUF�F�GB[FS�QFSHVOUBT�

&RVJEBEF�OBT
SFMBÎÜFT�DPNFSDJBJT

�
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0�'PSOFDFEPS�EFWFSÈ�JOGPSNBS�UPEPT�PT�USBCBMIBEPSFT�TPCSF�P�DPOUFÞEP�EP�QSFTFOUF
$ØEJHP�F�EJTQPOJCJMJ[BS�P�NFTNP�OB�SFTQFUJWB�MÓOHVB�NBUFSOB�
'PSOFDFEPS�OÍP�EFWFSÈ�FYFSDFS�RVBMRVFS�GPSNB�EF�EJTDSJNJOBÎÍP�OP�RVF�SFTQFJUB�B�QSÈUJDBT
EF�DPOUSBUBÎÍP�PV�PVUSBT�QSÈUJDBT�EF�FNQSFHP�
0�'PSOFDFEPS�EFWFSÈ�USBUBS�PT�TFVT�USBCBMIBEPSFT�EF�GPSNB�ÏUJDB�F�QSPQPSDJPOBS�VN�MPDBM
EF�USBCBMIP�TFN�BTTÏEJP�
0�'PSOFDFEPS�OÍP�EFWFSÈ�BCVTBS�EPT�TFVT�USBCBMIBEPSFT�OFN�BNFBÎBS�P�CFN�FTUBS�GÓTJDP
EPT�NFTNPT�

3FTQFJUP�QFMP�JOEJWÓEVP

"T�QSÈUJDBT�EF�DPOUSBUBÎÍP�F�PVUSBT�QSÈUJDBT�EF�FNQSFHP�OÍP�EFWFN�TFS
EFDJEJEBT�DPN�CBTF�OB�SBÎB
�SFMJHJÍP
�JEBEF
�OBDJPOBMJEBEF
�FUOJB
�PSJFOUBÎÍP
TFYVBM
�HÏOFSP
�FTUBEP�DJWJM
�HSBWJEF[
�GJMJBÎÍP�QPMÓUJDB�PV�TJOEJDBM
�PV�EFGJDJÐODJB��
0T�USBCBMIBEPSFT�OÍP�EFWFSÍP�TFS�PCSJHBEPT�B�TVCNFUFS�TF�B�UFTUFT�NÏEJDPT
RVF�QPTTBN�TFS�VUJMJ[BEPT�QBSB�EJTDSJNJOBS�PT�USBCBMIBEPSFT�
�FYDFUP�TF�PT�UFTUFT
GPSFN�SFRVFSJEPT�QFMBT�MFJT�BQMJDÈWFJT�

1PS�FYFNQMP�

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�BT�DPOEJÎÜFT�EF�USBCBMIP�TÍP�KVTUBT�F�SB[PÈWFJT�F�RVF
PT�USBCBMIBEPSFT�UÐN�BT�TVBT�DPOEJÎÜFT�EF�USBCBMIP�QPS�FTDSJUP�	OVN�JEJPNB�DPNQSFFOEJEP
QFMP�SFTQFUJWP�USBCBMIBEPS
�
0�'PSOFDFEPS�EFWFSÈ�QBHBS�B�UPEPT�PT�USBCBMIBEPSFT�QFMP�NFOPT�P�TBMÈSJP�NÓOJNP�FYJHJEP
QFMBT�MFJT�F�SFHVMBNFOUPT�BQMJDÈWFJT
�JODMVJOEP�CFOFGÓDJPT�MFHBMNFOUF�PCSJHBUØSJPT�
0�'PSOFDFEPS�OÍP�EFWFSÈ�FYDFEFS�BT�IPSBT�EF�USBCBMIP�NÈYJNBT�QSFWJTUBT�QFMBT�MFJT�F
SFHVMBNFOUPT�BQMJDÈWFJT
�TBMWP�FN�DJSDVOTUÉODJBT�FYUSBPSEJOÈSJBT�
0�'PSOFDFEPS�EFWFSÈ�EPDVNFOUBS�PT�TBMÈSJPT�QBHPT�F�BT�IPSBT�USBCBMIBEBT�OVN�TJTUFNB
USBOTQBSFOUF�RVF�BCSBOKB�UPEPT�PT�USBCBMIBEPSFT��%FWFN�FTUBS�EJTQPOÓWFJT�EPDVNFOUPT
RVF�DPOGJSNFN�P�QBHBNFOUP�EPT�USBCBMIBEPSFT�

$POEJÎÜFT�EF�USBCBMIP�KVTUBT

"T�DPOEJÎÜFT�EF�USBCBMIP�FTDSJUBT�EFWFN�JODMVJS�UPEBT�BT�SFHSBT�EJTDJQMJOBSFT
BQMJDÈWFJT�

1PS�FYFNQMP�

�

%JSFJUPT�IVNBOPT�F�
1SÈUJDBT�OP�MPDBM�EF�USBCBMIP



0�'PSOFDFEPS�OÍP�EFWFSÈ�QSJWBS�RVBJTRVFS�USBCBMIBEPSFT�EP�TFV�EJSFJUP�EF�PSHBOJ[BS�F
DPOTUJUVJS�PSHBOJ[BÎÜFT�EF�USBCBMIBEPSFT�PV�EF�QBSUJDJQBS�FN�OFHPDJBÎÍP�DPMFUJWB�
&TQFSB�TF�RVF�P�'PSOFDFEPS�FTUBCFMFÎB�DBOBJT�EF�DPNVOJDBÎÍP�BEFRVBEPT�QBSB�RVF�PT
USBCBMIBEPSFT�BQSFTFOUFN�SFDMBNBÎÜFT�F�EFWFSÈ�QFSNJUJS�RVF�PT�USBCBMIBEPSFT�BQSFTFOUFN
SFDMBNBÎÜFT�BOPOJNBNFOUF�TFN�BSSJTDBS�SFUBMJBÎÍP�FN�SFMBÎÍP�ËT�NFTNBT�

-JCFSEBEF�BTTPDJBUJWB�F�QSPUFÎÍP�EF�EFOVODJBOUFT

"T�QSÈUJDBT�FN�NBUÏSJB�EF�FNQSFHP�TFS�DPOTJTUFOUFT�DPN�BT�/PSNBT�EB�0*5
����
�JODMVJOEP�B�$POWFOÎÍP�TPCSF�B�-JCFSEBEF�4JOEJDBM�F�B�1SPUFÎÍP�EP�%JSFJUP�4JOEJDBM�����
�EF������	/����
�F�B�$POWFOÎÍP�TPCSF�P�%JSFJUP�EF�4JOEJDBMJ[BÎÍP�F�EF�/FHPDJBÎÍP�

²�OFDFTTÈSJP�UFS�FN�BUFOÎÍP�RVF�

0�'PSOFDFEPS�OÍP�EFWFSÈ�VUJMJ[BS�NÍP�EF�PCSB�GPSÎBEB�PV�JOWPMVOUÈSJB�
0�'PSOFDFEPS�OÍP�EFWFSÈ�NBOUFS�EPDVNFOUBÎÍP�EF�JEFOUJGJDBÎÍP�EF�USBCBMIBEPSFT�TFN�TFV
DPOTFOUJNFOUP�	JODMVJOEP�QBTTBQPSUF
�DBSUÍP�EF�JEFOUJGJDBÎÍP
�DBSUB�EF�DPOEVÎÍP
�
'PSOFDFEPS�OÍP�EFWFSÈ�VUJMJ[BS�NÍP�EF�PCSB�JOGBOUJM��2VBMRVFS�UJQP�EF�USBCBMIP�RVF�QPTTB�TFS
QFSJHPTP�QBSB�P�CFN�FTUBS�EB�DSJBOÎB�PV�JOUFSGFSJS�OB�FEVDBÎÍP
�PV�QSFKVEJDBS�B�TBÞEF�GÓTJDB
PV�NFOUBM�Ï�DMBTTJGJDBEP�DPNP�USBCBMIP�JOGBOUJM��"�JEBEF�NÓOJNB�EF�USBCBMIP�Ï�EF����BOPT�PV�B
JEBEF�MFHBM�QBSB�USBCBMIBS�OP�QBÓT�FN�RVFTUÍP�F�EFWF�TFS�DPNQBUÓWFM�DPN�BT�OPSNBT�EB�0*5�
0�'PSOFDFEPS�OÍP�EFWFSÈ�MJNJUBS�PT�USBCBMIBEPSFT�OP�RVF�SFTQFJUB�Ë�TVB�DJSDVMBÎÍP�PV�BDFTTP
B�MJCFSEBEFT�GVOEBNFOUBJT�EVSBOUF�BT�IPSBT�EF�USBCBMIP�F�PT�USBCBMIBEPSFT�EFWFN�UFS�B
MJCFSEBEF�EF�TF�EFNJUJSFN�NFEJBOUF�OPUJGJDBÎÍP�QSÏWJB�F�SB[PÈWFM�

.ÍP�EF�PCSB�GPSÎBEB�PV�JOGBOUJM

0�USBCBMIP�GPSÎBEP�Ï�FOUFOEJEP�DPNP�UPEP�P�USBCBMIP�PV�TFSWJÎPT�RVF�VNB�QFTTPB�Ï����������
�PCSJHBEB�B�SFBMJ[BS�TPC�RVBMRVFS�BNFBÎB�EF�QVOJÎÍP�PV�SFUFOÎÍP�EF�RVBJTRVFS�CFOT����������
�QFTTPBJT
�UBJT�DPNP�P�DBSUÍP�EF�JEFOUJGJDBÎÍP
�QBTTBQPSUF
�FUD�
�QBSB�P�RVBM�B�QFTTPB���������������������
�FN�RVFTUÍP�OÍP�TF�PGFSFDFV�WPMVOUBSJBNFOUF�
0T�USBCBMIBEPSFT�DPN�NFOPT�EF����BOPT�	KPWFOT�USBCBMIBEPSFT
�OÍP�EFWFN�TFS�TVKFJUPT�B�USBCBMIPT
RVF�QPTTBN�TFS�QFSJHPTPT�QBSB�P�TFV�CFN�FTUBS�PV�JOUFSGFSJS�DPN�B�TVB�FEVDBÎÍP
�PV�QFSKVEJDBS�B
TBÞEF�GÓTJDB�PV�NFOUBM�EPT�KPWFOT�USBCBMIBEPSFT��%FWFN�TFS�JNQMFNFOUBEPT�QSPDFEJNFOUPT
FTQFDÓGJDPT�QBSB�PT�USBCBMIBEPSFT�DPN�NFOPT�EF�JEBEF�	KPWFOT�USBCBMIBEPSFT
�
"T�QSÈUJDBT�EF�FNQSFHP�EFWFSÍP�TFS�DPOTJTUFOUFT�DPN�BT�OPSNBT�EB�0*5
�JODMVJOEP�B�$POWFOÎÍP
TPCSF�P�5SBCBMIP�'PSÎBEP�PV�0CSJHBUØSJP�EF������	/P����
�F�B�$POWFOÎÍP�TPCSF�B�"CPMJÎÍP�EP
5SBCBMIP�'PSÎBEP
������	/P�����
�

²�OFDFTTÈSJP�UFS�FN�BUFOÎÍP�RVF�

�

%JSFJUPT�IVNBOPT�F�
1SÈUJDBT�OP�MPDBM�EF�USBCBMIP



0�'PSOFDFEPS�EFWFSÈ�BQFOBT�PCUFS�.JOFSBJT�4FN�$POGMJUPT�F�JODMVJS�BQFOBT�.JOFSBJT
4FN�$POGMJUPT�FN�QSPEVUPT�WFOEJEPT�EJSFUB�PV�JOEJSFUBNFOUF�BP�(SVQP�
&TQFSB�TF�RVF�P�'PSOFDFEPS�HBSBOUB�RVF�PT�NJOFSBJT�QSFTFOUFT�FN�RVBMRVFS
DPNQPOFOUF
�QSPEVUP�PV�GFSSBNFOUB�WFOEJEPT�EJSFUB�PV�JOEJSFUBNFOUF�BP�(SVQP�TFKBN
NJOFSBJT�TFN�DPOGMJUPT�
&TQFSB�TF�RVF�P�'PSOFDFEPS�EFTFOWPMWB�QPMÓUJDBT�EF�.JOFSBJT�EF�$POGMJUP
�RVBESPT�EF
EJMJHÐODJB�EFWJEB�F�TJTUFNBT�EF�HFTUÍP�DPODFCJEPT�QBSB�FWJUBS�RVF�.JOFSBJT�EF�$POGMJUP
RVF�OÍP�DPSSFTQPOEBN�B�4FN�$POGMJUPT�TFKBN�JODMVÓEPT�OPT�QSPEVUPT�WFOEJEPT�BP
(SVQP��
0�'PSOFDFEPS�EFWFSÈ�JOGPSNBS�EF�JNFEJBUP�B�)VTRWBSOB�TF�P�GPSOFDFEPS�UJWFS�DPODMVÓEP

PV�UJWFS�VNB�CBTF�SB[PÈWFM�QBSB�BDSFEJUBS
�RVF�PT�QSPEVUPT�RVF�WFOEF�BUVBMNFOUF�PV
WFOEFV�Ë�)VTRWBSOB�OÍP�TÍP�4FN�$POGMJUPT�
&TQFSB�TF�RVF�P�'PSOFDFEPS�NBOUFOIB�SFHJTUPT�DPNFSDJBJT�RVF�BQPJFN�B�MFHJUJNJEBEF
EB�GPOUF�EF�.JOFSBJT�EF�$POGMJUP�F
�B�QFEJEP�EB�)VTRWBSOB
�GPSOFÎB�JOGPSNBÎÜFT�TPCSF�B
PSJHFN�EF�.JOFSBJT�EF�$POGMJUP�FN�QSPEVUPT�WFOEJEPT�Ë�)VTRWBSOB�

.JOFSBJT�EF�DPOGMJUP

��

%JSFJUPT�IVNBOPT�F�
1SÈUJDBT�OP�MPDBM�EF�USBCBMIP

1BSB�FWJUBS�WÈSJBT�EFGJOJÎÜFT
�QPTTÓWFJT�DPOGVTÜFT�F�QBSB�QFSNJUJS�B�BEJÎÍP�EF�PVUSPT��������������
�NJOFSBJT�TFOTÓWFJT
�P�(SVQP�FTUBCFMFDFV�B�TVB�QSØQSJB�MJTUB�EF��.JOFSBJT�EF�$POGMJUP�����������������������
�"�-JTUB�EF�.JOFSBJT�EF�$POGMJUP�	�-.$�
�EP�(SVQP�QPEF�TFS�FODPOUSBEB�FN�
IUUQ���DPSQPSBUF�IVTRWBSOB�DPN�QVSDIBTF�FO�DPOGMJDU�NJOFSBM�MJTU�DNM�
�.JOFSBJT�4FN�$POGMJUPT��TÍP�NJOFSBJT�OÍP�JODMVÓEPT�OB�MJTUB�EF�.JOFSBJT�EF�$POGMJUP�BDJNB
�PV
NJOFSBJT�EF�DPOGMJUP�QSPWFOJFOUFT�EF�GPOUFT�GVOEJÎÜFT�FN�DPOGPSNJEBEFT�DPN�B�*OJDJBUJWB�EF
.JOFSBJT�3FTQPOTÈWFJT�

²�OFDFTTÈSJP�UFS�FN�BUFOÎÍP�RVF�



&TQFSB�TF�RVF�P�'PSOFDFEPS�NBOUFOIB�F�BUVBMJ[F�VNB�QPMÓUJDB�BNCJFOUBM�	BTTJOBEB�QFMP

EJSFUPS�FYFDVUJWP

�JODMVJOEP�PCKFUJWPT
�SFRVJTJUPT�F�QMBOPT�EF�BÎÍP�BNCJFOUBJT�DPN�WJTUB�B

DVNQSJS�B�MFHJTMBÎÍP�FYJTUFOUF�F�NJOJNJ[BS�JNQBDUPT�BNCJFOUBJT�

&TQFSB�TF�RVF�P�'PSOFDFEPS�UFOIB�VN�TJTUFNB�EF�HFTUÍP�BNCJFOUBM�DFSUJGJDBEP�FN

DPOGPSNJEBEF�DPN�B�*40�������PV�P�&."4
�PV�USBCBMIF�BUJWBNFOUF�QBSB�FTTB�DFSUJGJDBÎÍP�

&TQFSB�TF�RVF�P�'PSOFDFEPS�EFGJOB�PCKFUJWPT�BNCJFOUBJT�F�BDPNQBOIF�NFMIPSJBT�FN

RVBMRVFS�4JTUFNB�EF�(FTUÍP�"NCJFOUBM�

&TQFSB�TF�RVF�P�'PSOFDFEPS�BWBMJF�F�NPOJUPSJ[F�SFHVMBSNFOUF�BT�TVBT�PQFSBÎÜFT�F

QSPDFTTPT�DPN�JNQBDUPT�BNCJFOUBJT�TJHOJGJDBUJWPT�	PV�QPUFODJBJT�JNQBDUPT
��0T�SFTVMUBEPT

EFTTFT�QSPDFEJNFOUPT�EFWFN�TFS�EPDVNFOUBEPT�

4JTUFNB�EF�HFTUÍP�BNCJFOUBM

.FJP�BNCJFOUF

&TQFSB�TF�RVF�P�'PSOFDFEPS�BEPUF�NFEJEBT�OFDFTTÈSJBT�QBSB�NJOJNJ[BS�QPMVFOUFT

BUNPTGÏSJDPT
�QPS�FY��$PNQPTUPT�0SHÉOJDPT�7PMÈUFJT�	$07

�F�QBSUÓDVMBT�QSPWFOJFOUFT�EBT

TVBT�PQFSBÎÜFT�F�QSPDFTTPT��%FWFN�TFS�JOTUBMBEPT�GJMUSPT�F�FRVJQBNFOUPT�EF�DPOUSPMP�EF�BS

BEFRVBEPT�QBSB�FWJUBS�FNJTTÜFT�

&TQFSB�TF�RVF�P�'PSOFDFEPS�BTTFHVSF�RVF�ÈHVBT�SFTJEVBJT�QSPWFOJFOUFT�EBT�TVBT�PQFSBÎÜFT

F�QSPDFTTPT�TFKBN�USBUBEBT�QBSB�NJOJNJ[BS�P�UFPS�EF�QPMVFOUFT�F
�TJNVMUBOFBNFOUF
�SFEV[JS�

�P�WPMVNF�HMPCBM�EF�EFTDBSHB�EF�ÈHVBT�SFTJEVBJT�QBSB�RVBMRVFS�TJTUFNB�EF�ESFOBHFN�EBT

NFTNBT�

&TQFSB�TF�RVF�P�'PSOFDFEPS�BTTFHVSF�RVF�PT�TFVT�SFTÓEVPT�TØMJEPT�	JODMVJOEP�P�GJN�EB�WJEB

ÞUJM�EF�NBUFSJBJT�QSPEVUPT
�TFKBN�NJOJNJ[BEPT�BUSBWÏT�EB�SFDJDMBHFN
�SFVUJMJ[BÎÍP�PV�

�SFEVÎÍP�EPT�SFTÓEVPT�F�NPOJUPSJ[F�SFHVMBSNFOUF�P�TFV�WPMVNF�EF�SFTÓEVPT�QSPEV[JEPT�

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�QSPEVUPT�RVÓNJDPT�UØYJDPT�F�QFSJHPTPT�VUJMJ[BEPT�OBT

TVBT�PQFSBÎÜFT�F�QSPDFTTPT�TÍP�NBOVTFBEPT�DBVUFMPTBNFOUF��4F�OFDFTTÈSJP
�FTQFSB�TF�RVF

P�GPSOFDFEPS�QMBOFJF�F�JNQMFNFOUF�TVCTUJUVJÎÜFT�EF�QSPEVUPT�RVÓNJDPT�UØYJDPT�F�QFSJHPTPT�

0�'PSOFDFEPS�EFWFSÈ�BTTFHVSBS�RVF�VNB�JOTUBMBÎÍP�EF�BSNB[FOBNFOUP�EF�SFTÓEVPT

RVÓNJDPT�F�PV�QFSJHPTPT�DPOTJTUF�OVNB�ÈSFB�TFHVSB�F�FTQFDÓGJDB�DMBSBNFOUF�JEFOUJGJDBEB����

�"T�JOTUBMBÎÜFT�EF�BSNB[FOBNFOUP�OÍP�EFWFSÍP�UFS�QPTTÓWFJT�GVHBT�

1SFWFOÎÍP�EB�QPMVJÎÍP

0�USBUBNFOUP�EF�ÈHVBT�SFTJEVBJT�EFWF�QFSNJUJS�B�SFVUJMJ[BÎÍP�EB�ÈHVB�EFTUJOBEB�B

VN�TJTUFNB�EF�DMJDMP�GFDIBEP��*ODMVJOEP�NBUFSJBJT�PSHÉOJDPT
�NFUBJT�	DPNP�YJODP


QSBUB
�DÈENJP
�UÈMJP
�FUD�
�ÈDJEP
�BMDBMJT
�FMFNFOUPT�OÍP�PSHÈOJDPT�	$#0�F�$20


EFWFN�TFS�USBUBEPT�OFTTF�TJTUFNB�

²�OFDFTTÈSJP�UFS�FN�BUFOÎÍP�RVF�

��



&TQFSB�TF�RVF�P�'PSOFDFEPS�JNQMFNFOUF�F�NBOUFOIB�QSPHSBNBT�FOFSHÏUJDPT�DPN�P

PCKFUJWP�EF�SFEV[JS�P�DPOTVNP�EF�FOFSHJB�	JODMVJOEP�QSPDFTTPT
�PQFSBÎÜFT
�MPHÓTUJDB


FEJGÓDJPT�F�FRVJQBNFOUP
��"T�NFMIPSJBT�FOFSHÏUJDBT�EFWFN�TFS�NPOJUPSJ[BEBT�F

SFHJTUBEBT�

&TQFSB�TF�RVF�P�'PSOFDFEPS�BWBMJF�F�BEPUF�BT�NFEJEBT�OFDFTTÈSJBT�QBSB�SFEV[JS�BT

FNJTTÜFT�EF�HBTFT�DPN�FGFJUP�EF�FTUVGB�	(&&
�QSPWFOJFOUFT�EBT�TVBT�PQFSBÎÜFT�F

QSPDFTTPT�

&TQFSB�TF�RVF�P�'PSOFDFEPS�UFOIB�DPNP�PCKFUJWP�SFEV[JS�B�VUJMJ[BÎÍP�EF�ÈHVB�F�SFVUJMJ[BS

B�NFTNB�OBT�TVBT�PQFSBÎÜFT�F�QSPDFTTPT
�CFN�DPNP�JODFOUJWBS�B�TVB�DPOTFSWBÎÍP�

&TQFSB�TF�RVF�P�'PSOFDFEPS�BTTFHVSF�RVF�BT�NBUÏSJBT�QSJNBT�OB�QSPEVÎÍP�TÍP�VUJMJ[BEBT

EF�GPSNB�FGJDJFOUF�DPN�P�PCKFUJWP�EF�SFEV[JS�JNQBDUPT�BNCJFOUBJT�

&GJDJÐODJB�EPT�SFDVSTPT

0�'PSOFDFEPS�EFWFSÈ�DVNQSJS�B�-JTUB�EF�.BUFSJBJT�3FTUSJUPT�	-.3
�EP�(SVQP�

0�'PSOFDFEPS�EFWFSÈ�TFS�DBQB[
�NFEJBOUF�QFEJEP
�EF�GPSOFDFS�EPDVNFOUBÎÍP�RVF

DPOGJSNF�B�DPOGPSNJEBEF�DPN�B�-JTUB�EF�.BUFSJBJT�3FTUSJUPT�EP�(SVQP�

4VCTUÉODJBT�UØYJDBT�F�QFSJHPTBT�FN�QSPEVUPT

"T�NFMIPSJBT�OP�DPOTVNP�EF�FOFSHJB�QPEFSJBN�JODMVJS�B�VUJMJ[BÎÍP�TVTUFOUÈWFM

EF�SFDVSTPT�SFOPWÈWFJT
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