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�B� MB�NJHSBDJØO�
JOUFSOB� EF� DBSÈDUFS� SVSBM�VSCBOP� TF� TVNBSPO� EJTUJOUPT� EFTQMB[BNJFOUPT� EF� UJQP�
VSCBOP�VSCBOP
�SVSBM�SVSBM�F�JODMVTP�VSCBOP�SVSBMFT�	1BSUJEB
�������4PCSJOP
�����
��

"�QBSUJS�EF�MPT�B×PT�PDIFOUB
�DPNP�SFTVMUBEP�EF�DBNCJPT�FO�FM�NPEFMP�FDPOØNJ�
DP�Z�FO�SFTQVFTUB�B�MBT�SFDVSSFOUFT�DSJTJT�FO�FM�JOUFSJPS�EFM�QBÓT
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GBNJMJBS�PSJFOUBEB�B�MB�EJWFSTJGJDBDJØO�EF�GVFOUFT�EF�JOHSFTP�Z�MB�NJOJNJ[BDJØO�EF�MPT�
SJFTHPT�BTPDJBEPT�B� MBT� GBMMBT�EFM�NFSDBEP�	.BTTFZ�FU�BM�
�����
��&TUB�QFSTQFDUJWB�
UFØSJDB�FYQMJDBSÓB�RVF
�DPNP�DPOTFDVFODJB�EF�MB�QÏSEJEB�EF�BUSBDUJWP�NJHSBUPSJP�EF�
MPT�HSBOEFT�DFOUSPT�VSCBOPT�PDVSSJEB� FO� MB�EÏDBEB�EF� MPT�PDIFOUB
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EF� FTDPMBSJEBE
� MB� DSFDJFOUF� BUSBDDJØO� EF� QSPGFTJPOJTUBT� DBMJGJDBEPT� UBNCJÏO� IB�
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EJTNJOVZØ
�B�MB�WF[�RVF�FM�USBCBKP�FO�JOEVTUSJBT�DPNP�MB�DPOTUSVDDJØO�Z�MPT�TFSWJDJPT�
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� QSPQPSDJPOBOEP� BTÓ� FJHFOWBMPSFT� QBSB�
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�EF�
SFUPSOP� Z� FNJHSBDJØO� B� &TUBEPT�6OJEPT��%BEP� RVF� BMHVOBT� DBSBDUFSÓTUJDBT� FTUÈO�
BMUBNFOUF� BTPDJBEBT� B� MB� FUBQB� EFM� DJDMP� EF� WJEB��DPNP� MB� FEBE
� FTDPMBSJEBE� Z�
QBSUJDJQBDJØO�MBCPSBM�
�FM�BOÈMJTJT�TF�SFTUSJOHJØ�B�MPT�JOEJWJEVPT�EF����B����B×PT�EF�
FEBE��%F�FTUB�NBOFSB
�MBT�QPCMBDJPOFT�GJOBMFT�FO�FM�BOÈMJTJT�GVFSPO�EFGJOJEBT�FO�MB�
TJHVJFOUF�GPSNB��

��� .JHSBOUFT�JOUFSOPT��1PCMBDJØO�EF����B����B×PT�OBDJEB�FO�.ÏYJDP�DVZP�MVHBS�
EF� SFTJEFODJB� DJODP� B×PT� BOUFT� DPSSFTQPOEÓB� B� VOB� FOUJEBE� GFEFSBUJWB�
EJGFSFOUF�EF�BRVFMMB�EPOEF�TF�FODVFOUSB�WJWJFOEP�

��� .JHSBOUFT�JOUFSOBDJPOBMFT�EF�SFUPSOP�EF�&TUBEPT�6OJEPT��1PCMBDJØO�EF����B�
��� B×PT� OBDJEB� FO�.ÏYJDP� RVF� EFDMBSB� RVF� DJODP� B×PT� BOUFT� SFTJEÓB� FO�
&TUBEPT�6OJEPT��

��� &NJHSBOUFT� B� &TUBEPT� 6OJEPT�� 1PCMBDJØO� EF� ��� B� ��� B×PT� SFTJEFOUF� FO�
&TUBEPT�6OJEPT
�OBDJEB�FO�.ÏYJDP�Z�RVF�MMFWB�NFOPT�EF�DJODP�B×PT�WJWJFOEP�
FO�EJDIP�QBÓT�

ƭ� � � � �4F�VTB�MB�NBUSJ[�EF�#VSU
�RVF�FT�TJNÏUSJDB�Z�FTUÈ�GPSNBEB�QPS�UPEPT�MPT�DSVDFT�QPTJCMFT�FOUSF�
WBSJBCMFT�
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-PT�USFT�UJQPT�EF�NJHSBDJØO�QSFTFOUBSPO�DBNCJPT�JNQPSUBOUFT�FOUSF������Z�������-B�
NJHSBDJØO� JOUFSOB� DSFDJØ� DPOTJEFSBCMFNFOUF� FOUSF� ����� Z� ����
� QBSB� EFTQVÏT�
SFEVDJSTF�HSBEVBMNFOUF��-B�NJHSBDJØO�EF�SFUPSOP�QSFTFOUØ�VO�DSFDJNJFOUP�JNQPS�
UBOUF�IBTUB�����
�DVBOEP�����NJM�NJHSBOUFT�SFHSFTBSPO�B�.ÏYJDP�EF�&TUBEPT�6OJEPT��
TJO�FNCBSHP
�FO������FTUF�UJQP�EF�NJHSBDJØO�JODMVZØ�B�QPDP�NÈT�EF�����NJM�QFSTPOBT��
1PS� TV� QBSUF
� MB� FNJHSBDJØO� EF�NFYJDBOPT� B� &TUBEPT�6OJEPT
� SFHJTUSBEB� QPS� MBT�
GVFOUFT�FTUBEPVOJEFOTFT
�UVWP�VO�JODSFNFOUP�DPOTJEFSBCMF�EF������B�����
�DVBOEP�
TF�EVQMJDØ
�QFSP�IB�NPTUSBEP�VOB�UFOEFODJB�B�MB�CBKB�EFTEF�FOUPODFT�

&M�DVBESP���DPOUJFOF�JOGPSNBDJØO�TPCSF�MBT�WBSJBCMFT�EFNPHSÈGJDBT�Z�TPDJPFDP�
OØNJDBT�EF�MBT�QPCMBDJPOFT�FO�FTUVEJP��&OUSF�MPT�NJHSBOUFT�JOUFSOPT
�MB�QBSUJDJQBDJØO�
GFNFOJOB�SFQSFTFOUB�QPDP�NÈT�EF�����
�NJTNB�RVF�TF�IB�NBOUFOJEP�SFMBUJWBNFOUF�
DPOTUBOUF� FOUSF� ����� Z� ������%F� JHVBM�NBOFSB
� MB� QBSUJDJQBDJØO� FO� MB�NJHSBDJØO�
JOUFSOB�EF�JOEJWJEVPT�NFOPSFT�EF����B×PT�DPOUJOÞB�TJFOEP�MB�OPSNB
�BVORVF�EFTEF�
����� EFKBSPO� EF� SFQSFTFOUBS� MB� NBZPSÓB� EF� FTUPT� EFTQMB[BNJFOUPT�� &TUF� UJQP� EF�
NJHSBDJØO� DPOUJOÞB�NPTUSBOEP� VO� DBSÈDUFS�NVZ� GBNJMJBS
� DPO�NÈT� EF� ����� EF�
NJHSBOUFT�DPNP� KFGFT�EF�IPHBS
� DØOZVHFT�P�IJKPT�F�IJKBT��"TJNJTNP
�FTUF� UJQP�EF�

(3«'*$"����7PMVNFO�EF�NJHSBOUFT�QPS�UJQP�EF�NJHSBDJØO�Z�B×P
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NJHSBDJØO�TF�IB�WJTUP�BDPNQB×BEB�EF�JODSFNFOUPT�JNQPSUBOUFT�EF�MB�QBSUJDJQBDJØO�
EF�QFSTPOBT�DPO�NBZPSFT�OJWFMFT�EF�FTDPMBSJEBE�Z�MB�DSFDJFOUF�QSFTFODJB�EF�QFSTPOBT�
PDVQBEBT�FO�FM�TFDUPS�TFSWJDJPT��'JOBMNFOUF
�MB�NJHSBDJØO�JOUFSOB�TF�TJHVF�EJSJHJFOEP�
GVFSUFNFOUF�IBDJB�MB�SFHJØO�DFOUSP�EFM�QBÓT�Z�B�DFOUSPT�VSCBOPT
�BVORVF�FO������Z�
�����TF�PCTFSWØ�VOB�DSFDJFOUF�QBSUJDJQBDJØO�EF�MB�SFHJØO�TVS�TVSFTUF�Z�EF�DJVEBEFT�
QFRVF×BT�Z�BMHVOPT�DFOUSPT�SVSBMFT��

&OUSF�MPT�NJHSBOUFT�EF�SFUPSOP�TF�IB�UFOJEP�IJTUØSJDBNFOUF�VOB�NBZPS�QBSUJDJ�
QBDJØO�NBTDVMJOB
�MP�DVBM�FT�SFTQBMEBEP�QPS�MPT�EBUPT�PCUFOJEPT��&O�QBSUJDVMBS
�MPT�
IPNCSFT�SFQSFTFOUBSPO�VOB�QSPQPSDJØO�NBZPS�FO������RVF�FO�PUSPT�B×PT��5BNCJÏO�
TF�PCTFSWB�VO�OPUBCMF�JODSFNFOUP�EF�FNJHSBOUFT�SFUPSOBEPT�EF�NBZPS�FEBE�FO������
Z�VO�JNQPSUBOUF�FOWFKFDJNJFOUP�QBSB�������"TJNJTNP
�EFTUBDB�MB�NBZPS�QSFTFODJB�EF�
KFGFT�EF�IPHBS�FOUSF�MPT�SFUPSOBEPT�FO�������"M�JHVBM�RVF�DPO�MB�NJHSBDJØO�JOUFSOB
�MPT�
NJHSBOUFT� SFUPSOBEPT� NVFTUSBO� NBZPSFT� OJWFMFT� EF� FTDPMBSJEBE� FO� B×PT� NÈT�
SFDJFOUFT��TJO�FNCBSHP
�BÞO�QSFTFOUBO�JNQPSUBOUFT�DPOUJOHFOUFT�RVF�TF�EFTFNQF×BO�
FO�BDUJWJEBEFT�BHSPQFDVBSJBT�Z�FO�MB�DPOTUSVDDJØO��%FTUBDB�UBNCJÏO�FO�MB�NJHSBDJØO�
EF�SFUPSOP�MB�DSFDJFOUF�JNQPSUBODJB�SFMBUJWB�EF�MBT�SFHJPOFT�DFOUSP�Z�TVSFTUF�EFM�QBÓT��

&OUSF� MPT� FNJHSBOUFT� SFDJFOUFT� B� &TUBEPT� 6OJEPT
� MB� NBZPS� QBSUJDJQBDJØO�
NBTDVMJOB�TJHVF�TJFOEP�MB�OPSNB��4JO�FNCBSHP
�MPT�KØWFOFT
�RVF�SFQSFTFOUBCBO�NÈT�
EF������FO�����
�FO������SFQSFTFOUBSPO������EFM�UPUBM
�QSJODJQBMNFOUF�EFCJEP�BM�
JODSFNFOUP�TJHOJGJDBUJWP�EF�QFSTPOBT�EF�NBZPSFT�FEBEFT�FO�FTUB�QPCMBDJØO�EFTEF�
������&TUP�QPESÓB�FTUBS�BTPDJBEP�B�VO�DBSÈDUFS�NÈT�OVDMFBS�FO�MB�NJHSBDJØO
�FKFNQMJ�
GJDBEP�FO�MB�SFEVDDJØO�EF�BRVFMMPT�RVF�TF×BMBCBO�BMHÞO�QBSFOUFTDP�iMFKBOPw�DPO�MPT�
KFGFT�EF�IPHBS
�QFSP�UBNCJÏO�MB�SFEVDDJØO�EF�RVJFOFT�OP�FTUÈO�FNQBSFOUBEPT��&OUSF�
FTUPT�NJHSBOUFT�EFTUBDB�VO� JODSFNFOUP�NVZ� JNQPSUBOUF�EF�RVJFOFT�DVFOUBO�DPO�
CBDIJMMFSBUP
� QBSUJDVMBSNFOUF� EFTEF� ����
� BTÓ� DPNP� TV� NBZPS� QBSUJDJQBDJØO� FO�
BDUJWJEBEFT�EF�DPNFSDJP�Z�TFSWJDJPT��"EFNÈT
�FOUSF� MPT�OVFWPT�NJHSBOUFT�IBZ�VO�
NBZPS�QPSDFOUBKF�EF�IBCMBOUFT�EF� JOHMÏT�FO�B×PT�SFDJFOUFT
� BTÓ� DPNP�VOB�NBZPS�
EJTQFSTJØO�HFPHSÈGJDB�FO�&TUBEPT�6OJEPT�

&TUPT�SFTVMUBEPT�EFTDSJQUJWPT�QFSNJUFO�JEFOUJGJDBS�QBUSPOFT�BTPDJBEPT�B�EJTUJO�
UBT�FUBQBT�EF� MPT�QSPDFTPT�NJHSBUPSJPT�� 4J�CJFO� MB�NJHSBDJØO� JOUFSOB�OP�QSFTFOUB�
DBNCJPT�DPOTJEFSBCMFT�NÈT�BMMÈ�EF�MPT�BTPDJBEPT�B�MB�EJOÈNJDB�EFNPHSÈGJDB�NFYJDB�
OB
�MPT�NJHSBOUFT�EF�SFUPSOP�Z�FNJHSBOUFT�SFDJFOUFT�UJFOFO�DBSBDUFSÓTUJDBT�DBNCJBOUFT�
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EJGFSFODJB� FO� ������ -B�NJHSBDJØO�EF� SFUPSOP� Z� MB� FNJHSBDJØO� UJFOEFO� B� QSFTFOUBS�
JNQPSUBOUFT�EJGFSFODJBT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT
�JOEJDBEP�FTUP�QPS�MB�NBHOJUVE�
EF�MPT�BMUPT�WBMPSFT�FO�EJTUBODJBT�B�MP�MBSHP�EFM�QFSJPEP�FO�FTUVEJP��4PCSFTBMF�FO�FTUB�
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EFNPHSÈGJDBT�Z�TPDJPFDPOØNJDBT�TF�UJFOF�JOUFSÏT�FO�EPT�GBDUPSFT��1SJNFSP
�DØNP�TF�
DPNQPSUBO�MBT�EJTUBODJBT�FOUSF�DBEB�DBUFHPSÓB�Z�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO�B�MP�
MBSHP�EF�MPT�B×PT��4FHVOEP
�RVÏ�UBO�EJGFSFOUFT�TPO�MBT�EJTUBODJBT�EF�MBT�DBUFHPSÓBT�EF�MBT�
EJNFOTJPOFT� EFNPHSÈGJDB� Z� TPDJPFDPOØNJDB�� %F� FTUB� NBOFSB
� TJO� JNQPSUBS� MB�
NBHOJUVE� EF� MBT� EJTUBODJBT
� TJ� BNCBT� TPO� TJNJMBSFT� FOUSF� DBUFHPSÓBT� EF� MB�NJTNB�
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EJGFSFODJBT�EF�HÏOFSP�FO�MB�QBSUJDJQBDJØO�FO�MPT�EJWFSTPT�UJQPT�EF�NJHSBDJØO��&O�FM�DBTP�
EF�MB�NJHSBDJØO�JOUFSOB
�MB�EJTUBODJB�EF�MPT�IPNCSFT�GVF�DBTJ������NBZPS�RVF�MB�EF�MBT�
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�PUSPT�QBSJFOUFT�Z�BRVFMMPT�TJO�QBSFOUFTDP�DPO�FM�KFGF�EFM�IPHBS��&O�VO�DPOUFYUP�
TJNJMBS
�MB�NJHSBDJØO�JOUFSOB�Z�MB�EF�SFUPSOP�FTUÈO�NÈT�BTPDJBEBT�B�QFSTPOBT�VOJEBT
�
NJFOUSBT�RVF�MB�FNJHSBDJØO�TF�BTPDJB�NÈT�B�BRVFMMBT�RVF�OP�FTUÈO�FO�VOJØO��

&M�DBQJUBM�IVNBOP
�NFEJEP�FO�UÏSNJOPT�EF�FTDPMBSJEBE
�QBSFDF�OP�EJTDSJNJOBS�
NVDIP�FOUSF�MPT�QBSUJDJQBOUFT�FO�MB�NJHSBDJØO�JOUFSOB��4JO�FNCBSHP
�FT�OPUPSJP�RVF�
EVSBOUF������Z������MPT�NJHSBOUFT�JOUFSOPT�FTUBCBO�NÈT�DFSDBOPT�B�JOEJWJEVPT�DPO�
NBZPS�FTDPMBSJEBE
�QFSP�FO������MB�UFOEFODJB�TF�SFWJSUJØ��&O�MB�NJHSBDJØO�EF�SFUPSOP�
UBNCJÏO�TF�PCTFSWB�VO�DBNCJP�FOUSF������Z�����
�QVFT�FO�B×PT�NÈT�SFDJFOUFT� MPT�
NJHSBOUFT�SFUPSOBEPT�FTUÈO�NÈT�BTPDJBEPT�B�NFOPS�FTDPMBSJEBE��$POUSBSJP�B�MPT�DBTPT�
BOUFSJPSFT
�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�IBCÓB�FTUBEP�WJODVMBEB�B�CBKPT�OJWFMFT�EF�
FTDPMBSJEBE
�QFSP�FO������TF�SFWJSUJØ�MB�UFOEFODJB�Z�BIPSB�BRVFMMPT�DPO�CBDIJMMFSBUP�
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UFSNJOBEP�TPO�NÈT�DFSDBOPT�B�FTUF�UJQP�EF�NJHSBDJØO��
-B� ÞMUJNB� DBUFHPSÓB� FO� FTUF� BOÈMJTJT� DPSSFTQPOEF� BM� TFDUPS� Z� MB� DPOEJDJØO� EF�

PDVQBDJØO�� &O� FTUF� DPOUFYUP
� MB�NJHSBDJØO� JOUFSOB� FT�NVZ� DFSDBOB� B� MPT� TFDUPSFT�
TFSWJDJPT�Z�DPNFSDJP��1PS�TV�QBSUF
�MB�NJHSBDJØO�EF�SFUPSOP�JODMVZF�NÈT�B�QFSTPOBT�EFM�
TFDUPS� NBOVGBDUVSFSP� Z� B� FNQMFBEBT� FO� DPNFSDJP� Z� BDUJWJEBEFT� BHSPQFDVBSJBT��
'JOBMNFOUF
� FOUSF� MPT� FNJHSBOUFT� B� &TUBEPT� 6OJEPT� EFTUBDB� DBEB� WF[� NÈT� MB�
QBSUJDJQBDJØO�FO�DPNFSDJP�Z�TFSWJDJPT
�BTÓ�DPNP�MB�DSFDJFOUF�EJTUBODJB�SFTQFDUP�B�MBT�
BDUJWJEBEFT�EF�MPT�TFDUPSFT�BHSPQFDVBSJP�Z��EF�MB�DPOTUSVDDJØO��

'LVFXVLyQ�\�FRQFOXVLRQHV

&O�FM�QSFTFOUF�BOÈMJTJT�TF�CVTDBCB�JEFOUJGJDBS�DBNCJPT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT�
JOWPMVDSBEPT�FO�NJHSBDJØO� JOUFSOB
�EF� SFUPSOP�Z� MB� FNJHSBDJØO�B�&TUBEPT�6OJEPT��
%JWFSTPT�DBNCJPT�TF�IBO�PCTFSWBEP�FO�MPT�USFT�UJQPT�EF�NJHSBDJØO��1PS�FKFNQMP
�QBSB�MB�
NJHSBDJØO� JOUFSOB� 3PNP� Z� 5ÏMMF[� 	����
� PCTFSWBSPO� MB� QÏSEJEB� EF� TFMFDUJWJEBE�
NJHSBUPSJB� QPS� TFYP� Z� MB� DPOTJTUFOUF�NBZPS� QBSUJDJQBDJØO� EF� QFSTPOBT� FO� FEBEFT�
KØWFOFT��%F�JHVBM�NBOFSB
�FTUPT�BVUPSFT�TF×BMBO�RVF�MPT�NJHSBOUFT�JOUFSOPT�UJFOEFO�B�
TFS� BMUBNFOUF� DBMJGJDBEPT� Z� TF� DPODFOUSBO� DBEB� WF[�NÈT� FO� BDUJWJEBEFT� EFM� TFDUPS�
TFSWJDJPT�� &O� MB� NJHSBDJØO� EF� SFUPSOP
� FO� B×PT� SFDJFOUFT� TF� IBCÓB� PCTFSWBEP� VO�
JNQPSUBOUF�JODSFNFOUP�FO�MB�QBSUJDJQBDJØO�EF�IPNCSFT
�KFGFT�EF�IPHBS�Z�EF�MBT�SFHJPOFT�
OP� USBEJDJPOBMFT� DPNP� EFTUJOP� 	.BTGFSSFS� �� 3PCFSUT
� ����
�� 'JOBMNFOUF
� FO� MP�
DPODFSOJFOUF�B�MB�FNJHSBDJØO
�FTUÈ�DPNQVFTUB�QPS�VOB�DBEB�WF[�NBZPS�QSPQPSDJØO�EF�
NVKFSFT
�NJHSBOUFT�EF�NBZPS�FEBE�Z�DPO�NFKPSFT�DSFEFODJBMFT�FEVDBUJWBT
�FO�VOJØO�Z�
DBEB�WF[�NÈT�BMFKBEPT�EF�MB�SFHJØO�GSPOUFSJ[B�	(PO[ÈMF[�#BSSFSB���-ØQF[
�����
��

-PT�SFTVMUBEPT�EFM�QSFTFOUF�BOÈMJTJT�EJGJFSFO�EF�MPT�IBMMB[HPT�BOUFSJPSFT�FO�RVF�MPT�
NJHSBOUFT�OP�TPO�DPNQBSBEPT�DPO�MB�QPCMBDJØO�OP�NJHSBOUF
�TJOP�DPO�FMMPT�NJTNPT�FO�
QFSJPEPT�BOUFSJPSFT�Z�DPO�PUSPT�NJHSBOUFT�NFYJDBOPT��$PO�CBTF�FO�MPT�NPEFMPT�EF�
;FMJOTLZ�	����
�Z�4LFMEPO�	����

�VOB�WF[�RVF�MPT�QBÓTFT�IBO�BMDBO[BEP�OJWFMFT�BMUPT�EF�
EFTBSSPMMP
� MBT� NJHSBDJPOFT� JOUFSOBT� DPNJFO[BO� B� TFS� FOUSF� [POBT� VSCBOBT� Z� MB�
NJHSBDJØO�JOUFSOBDJPOBM�TVSHF�DPNP�BMUFSOBUJWB��4JO�FNCBSHP
�FO�FM�DBTP�NFYJDBOP�MB�
NJHSBDJØO�JOUFSOBDJPOBM�UVWP�TVT�PSÓHFOFT�FO�DPOUFYUPT�SVSBMFT�EF�MB�SFHJØO�PDDJEFOUF�
EFM� QBÓT� 	%VSBOE
� ����
� Z� IB� JEP�QPDP� B� QPDP� BCSJÏOEPTF�QBTP�IBDJB� MPT� DFOUSPT�
VSCBOPT�RVF�IBO�QFSEJEP�TV�DBQBDJEBE�EF�BUSBDDJØO�NJHSBUPSJB�BOUF�VO�DPOUFYUP�EF�
FYQBOTJØO�EF�SFEFT�GBNJMJBSFT�RVF�GBDJMJUBO�FM�EFTQMB[BNJFOUP�BM�FYUSBOKFSP�	4PCSJOP
�
����
�� 4J� CJFO� MB� OBUVSBMF[B� EF� MB� JOGPSNBDJØO� VUJMJ[BEB� FO� FM� QSFTFOUF� BOÈMJTJT�
�DPOTJTUFOUF�FO�EBUPT�EF�OBUVSBMF[B�USBOTWFSTBM��OP�QFSNJUF�PCTFSWBS�DBNCJPT�FO�MBT�
QSFGFSFODJBT�NJHSBUPSJBT� EF� MPT� JOEJWJEVPT
� FM� FTUVEJP� EF� MBT� DBSBDUFSÓTUJDBT� EF� MBT�
QPCMBDJPOFT�NJHSBOUFT�SFQSFTFOUB�VOB�PQPSUVOJEBE�EF�FOUFOEFS�MB�QBSUJDJQBDJØO�EF�
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JOEJWJEVPT�DPO�DJFSUBT�DBSBDUFSÓTUJDBT�FO�VOP�V�PUSP�UJQP�EF�NJHSBDJØO
�MP�RVF�TF×BMBSÓB�
RVÏ�UBO�EJTUJOUBT�TPO�FTUBT��

&O�UÏSNJOPT�EF�WPMVNFO
�MB�NJHSBDJØO�JOUFSOB�FT�MB�NÈT�DPNÞO�FO�FM�QBÓT
�QVFT�
JODPSQPSB�FOUSF������Z������EFM� UPUBM�EF� MPT�NJHSBOUFT�NFYJDBOPT��"�QFTBS�EF� MP�
BOUFSJPS
�MB�EJOÈNJDB�NJHSBUPSJB�JOUFSOB�NFYJDBOB�FT�CBKB�DPNQBSBEB�DPO�MBT�EF�PUSPT�
QBÓTFT�EF�MB�SFHJØO�Z�QSFTFOUB�VOB�UFOEFODJB�B�MB�CBKB�	#FMM���$IBSMFT�&EXBSE
�����
��
&TUB�UFOEFODJB�IB�TJEP�FYQMJDBEB�QPS�MB�SFEVDDJØO�FO�FM�DSFDJNJFOUP�FDPOØNJDP�EF�
SFHJPOFT�USBEJDJPOBMNFOUF�SFDFQUPSBT�EF�NJHSBOUFT
�BTÓ�DPNP�QPS�MB�EJOÈNJDB�EF�PUSPT�
DPNQPOFOUFT�EF�DSFDJNJFOUP�EFNPHSÈGJDP�FO�.ÏYJDP
�RVF�FKFSDFO�NFOPS�QSFTJØO�RVF�
FO�EFDFOJPT� BOUFSJPSFT� 	4PCSJOP
� ����
��&O� FM� DBTP�EFM� DPNQPOFOUF� JOUFSOBDJPOBM
�
EFTUBDB�FM�GVFSUF�DSFDJNJFOUP�EF�MB�FNJHSBDJØO�EF�NFYJDBOPT�B�&TUBEPT�6OJEPT�FOUSF�
�����Z������Z�MB�OPUBCMF�EJTNJOVDJØO�FO������Z�������&TUB�EJOÈNJDB�QBSFDF�SFTQPOEFS�
B�NFKPSBT�FO�MBT�DPOEJDJPOFT�FDPOØNJDBT�Z�TPDJBMFT�EF�.ÏYJDP�RVF�IBO�SFEVDJEP�FM�
BUSBDUJWP� NJHSBUPSJP� EF� &TUBEPT� 6OJEPT
� Z� QBSUJDVMBSNFOUF� B� MB� SFEVDDJØO� FO� FM�
OÞNFSP� EF� FNQMFPT� EJTQPOJCMFT� FO� EJDIP� QBÓT� 	1FX� )JTQBOJD� $FOUFS
� ����
��
"TJNJTNP
�FM�DSFDJFOUF�ÏOGBTJT�FO�FM�DPOUSPM�EF�MBT�GSPOUFSBT�IB�UFOJEP�DPNP�SFTVMUBEP�
VOB�NBZPS�QFSNBOFODJB�EF�MPT�NJHSBOUFT�FO�TVT�MVHBSFT�EF�EFTUJOP
�MP�DVBM�EFTHBTUB�MB�
EJOÈNJDB�DJSDVMBS�Z�EF�DPSUB�FTUBODJB�RVF�IBCÓB�DBSBDUFSJ[BEP�B�MB�NJHSBDJØO�NFYJDBOB�
	$PSOFMJVT
�������%VSBOE
�����
��&O�DVBOUP�B�MB�NJHSBDJØO�EF�SFUPSOP
�NPTUSØ�VO�
JNQPSUBOUF�DSFDJNJFOUP�QBSUJDVMBSNFOUF�FOUSF������Z������Z�VOB�MJHFSB�SFEVDDJØO�FO�
������4JO�FNCBSHP
�PCTFSWBOEP�MB�UFOEFODJB�HFOFSBM
�NÈT�RVF�DBNCJPT�TJHOJGJDBUJWPT�
FO� ����
� MPT� OJWFMFT� EF� SFUPSOP� BMDBO[BEPT� FO� ����� QBSFDFO� IBCFS� TJEP� BUÓQJDPT��
%JWFSTPT�BOÈMJTJT�IBO�PCTFSWBEP�RVF�EVSBOUF�EJDIPT�B×PT�MB�NJHSBDJØO�EF�SFUPSOP�GVF�
NPUJWBEB�QSJODJQBMNFOUF�QPS�MB�EJTNJOVDJØO�FO�MPT�QVFTUPT�EF�USBCBKP�EJTQPOJCMFT�
DPNP� DPOTFDVFODJB� EF� MB� SFDFTJØO� EF� ���������
� BVOBEP� B� NBZPSFT� DPOUSPMFT�
NJHSBUPSJPT�Z�QPMÓUJDBT�EF�EFQPSUBDJØO�NBTJWB�	.BTGFSSFS���3PCFSUT
�������1BTTFM
�
$PIO
���(PO[ÈMF[��#BSSFSB
�������;FOUFOP
�����
��

"TÓ�DPNP�IB�DBNCJBEP�FM�WPMVNFO�EF�MPT�EJTUJOUPT�GMVKPT�NJHSBUPSJPT
�UBNCJÏO�MP�
IBO�IFDIP�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT��4JO�FNCBSHP
�BM�DPNQBSBS�MPT�QFSGJMFT�EF�
MPT�NJHSBOUFT�JOUFSOPT
�EF�SFUPSOP�Z�FNJHSBOUFT�GVF�QPTJCMF�PCTFSWBS�OP�TPMP�DBNCJPT�
TJOP�MB�QFSNBOFODJB�EF�BMHVOBT�DBSBDUFSÓTUJDBT��6OP�EF�MPT�SBTHPT�NÈT�TJHOJGJDBUJWPT�EF�
MPT�USFT�UJQPT�EF�NJHSBDJØO�BOBMJ[BEPT�IB�TJEP�VOB�NBSDBEB�EJGFSFODJBDJØO�QPS�TFYP��
-PT�SFTVMUBEPT�EFM�BOÈMJTJT�NVFTUSBO�RVF�MBT�NVKFSFT�TJHVFO�FTUBOEP�NÈT�JOWPMVDSBEBT�
FO�MB�NJHSBDJØO�JOUFSOB�Z�MPT�IPNCSFT�FO�MB�JOUFSOBDJPOBM��4JO�FNCBSHP
�FO�FM�TFHVOEP�
EF� MPT�DBTPT
�NJFOUSBT�RVF�QBSB� MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT� MB�EJTUBODJB�FOUSF�
IPNCSFT�Z�NVKFSFT�IB�EJTNJOVJEP
�FO�MB�NJHSBDJØO�EF�SFUPSOP�IB�BVNFOUBEP��&TUP�
QPESÓB�FTUBS�BTPDJBEP�B�MB�NBZPS�QSPQFOTJØO�RVF�MBT�NVKFSFT�NJHSBOUFT�IBO�NPTUSBEP�
B� FNJHSBS� EF� NBOFSB� NÈT� QFSNBOFOUF
� ZB� TFB� DPNP� FTUSBUFHJB� EF� SFVOJGJDBDJØO�
GBNJMJBS� P� DPNP� BHFOUFT� JOEFQFOEJFOUFT� 	'FMJDJBOP
� ������ )POEBHOFV�4PUFMP� ��
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$SBOEGPSE
�����
��&O�FM�BOÈMJTJT�UBNCJÏO�TF�PCTFSWB�MB�NBZPS�DFSDBOÓB�EF�MPT�IPNCSFT�B�
MB�NJHSBDJØO�EF�SFUPSOP�FO�����
�NJTNB�RVF�IBCÓB�TJEP�JEFOUJGJDBEB�FO�MB�MJUFSBUVSB�Z�
IB�TJEP�BTPDJBEB�BM�NBZPS�JNQBDUP�EF�MB�SFDFTJØO�FDPOØNJDB�FO�QVFTUPT�EF�USBCBKP�
USBEJDJPOBMNFOUF�NBTDVMJOPT�	.BTGFSSFS���3PCFSUT
�������7JMMBSSFBM
�����
��

-B� SFMBDJØO� EF� MB� NJHSBDJØO� DPO� MB� FEBE� UBNCJÏO� TF� IB� EPDVNFOUBEP� DPO�
BOUFSJPSJEBE��&M�QSFTFOUF�BOÈMJTJT�CSJOEB�VOB�QFSTQFDUJWB�DPNQBSBEB�FOUSF� MPT� USFT�
UJQPT�EF�NJHSBDJØO��&T�EFDJS
�TJ�CJFO�TF�DPOPDF�RVF�MB�NJHSBDJØO�FT�NÈT�DPNÞO�FO�MBT�
FEBEFT�FO�RVF�TF�JOHSFTB�B�MPT�NFSDBEPT�EF�USBCBKP�Z�EVSBOUF�MB�FUBQB�EF�GPSNBDJØO�EF�
VOB�GBNJMJB�	-JOETUSPN���-ØQF[�3BNÓSF[
�������3PHFST���$BTUSP
�����

�FM�BOÈMJTJT�
BRVÓ�SFBMJ[BEP�QFSNJUF�DPOUSBTUBS�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO��&O�FTUF�DPOUFYUP
�MB�
NJHSBDJØO� JOUFSOB� UVWP� NBZPS� BGJOJEBE� DPO� MB� QPCMBDJØO� EF� ��� B×PT� Z� NÈT
� MB�
NJHSBDJØO�EF�SFUPSOP�DPO�JOEJWJEVPT�EF����B����B×PT�Z�MB�FNJHSBDJØO�DPO�MPT�NÈT�
KØWFOFT
�NFOPSFT�EF����B×PT��&TUPT�SFTVMUBEPT�SFGVFS[BO�FM�IBMMB[HP�QSFWJP�EF�RVF�MPT�
FNJHSBOUFT� B� &TUBEPT� 6OJEPT� TPO� JEFOUJGJDBEPT� DPNP� KØWFOFT� NÈT� EJTQVFTUPT� B�
FOGSFOUBS�SJFTHPT�P�FO�FUBQBT�JOJDJBMFT�EF�USBOTJDJØO�B�MB�WJEB�BEVMUB�	,BOEFM���.BTTFZ
�
������-JOETUSPN���-ØQF[�3BNÓSF[
�����
��

-BT�EJGFSFODJBT�EF�HÏOFSP�Z�B�MP�MBSHP�EFM�DVSTP�EF�WJEB�FOUSF�MPT�EJTUJOUPT�UJQPT�EF�
NJHSBDJØO�FTUÈO�BTPDJBEBT�UBNCJÏO�B�MB�QPTJDJØO�EF�QBSFOUFTDP�EF�MPT�NJHSBOUFT��-B�
NJHSBDJØO�JOUFSOB�NVFTUSB�VO�DBSÈDUFS�NJYUP��QPS�VO�MBEP
�VOB�OBUVSBMF[B�GBNJMJBS
�
DPO�EJTUBODJBT�DBTJ�JHVBMFT�QBSB�NJHSBOUFT�RVF�EFDMBSBO�TFS�KFGFT
�DØOZVHFT�P�IJKPT
�Z�
QPS�FM�PUSP
�NFOPSFT�EJTUBODJBT�QBSB�RVJFOFT�TF�JEFOUJGJDBO�DPNP�PUSP�UJQP�EF�QBSJFOUFT�
EF�MPT�KFGFT�EF�IPHBS��&TUB�QPTJDJØO�FO�FM�IPHBS
�FO�DPOKVOUP�DPO�MBT�FEBEFT�BWBO[BEBT�
NÈT�WJODVMBEBT�B�MB�NJHSBDJØO�JOUFSOB
�JOEJDBSÓBO�RVF�MB�NJHSBDJØO�FO�MB�WFKF[�QVFEF�
PCFEFDFS�B�MB�SFVOJGJDBDJØO�GBNJMJBS�Z�BSSFHMPT�SFTJEFODJBMFT�EJWFSTPT�QBSB�MPT�BEVMUPT�
NBZPSFT� RVF� TF� FODVFOUSBO� EF� OVFWP� WJWJFOEP� DPO� TVT� IJKPT� V� PUSPT� GBNJMJBSFT�
	1BSUJEB
�������3BNÓSF[
�����
��1PS�TV�QBSUF
�MB�NJHSBDJØO�EF�SFUPSOP�TJHVF�FTUBOEP�
NÈT�WJODVMBEB�DPO�NJHSBOUFT�RVF�TF×BMBO�TFS� KFGFT�EF�IPHBS��"EFNÈT
� UBNCJÏO�FT�
QPTJCMF�PCTFSWBS�RVF������SFQSFTFOUØ�VO�B×P�BUÓQJDP�FO�RVF�MB�NJHSBDJØO�EF�SFUPSOP�
FTUVWP�GVFSUFNFOUF�WJODVMBEB�DPO�FTUB�QPTJDJØO�FO�FM�IPHBS
�RVF�ZB�IBCÓBO�PCTFSWBEP�
PUSPT�BVUPSFT�	.BTGFSSFS���3PCFSUT
�������7JMMBSSFBM
�����
��'JOBMNFOUF
�MB�FNJHSBDJØO�
B�&TUBEPT�6OJEPT� TF�NBOUJFOF�BTPDJBEB�B� MPT�IJKPT�F�IJKBT�EF� MPT� KFGFT�EF�IPHBS
� B�
QFSTPOBT�DPO�PUSP�QBSFOUFTDP�Z�BRVFMMBT�TJO�SFMBDJØO�EF�QBSFOUFTDP��-B�QSFTFODJB�EF�
IJKPT�FO�MB�NJHSBDJØO�IB�TJEP�EPDVNFOUBEB�DPNP�VOB�FUBQB�EF�USBOTJDJØO�B�MB�BEVMUF[�Z�
VOB�FTUSBUFHJB�GBNJMJBS�EF�EJWFSTJGJDBDJØO�EF�GVFOUFT�EF�JOHSFTP�	$FSSVUJ���.BTTFZ
�
������,BOEFM���.BTTFZ
�����
��BM�NJTNP�UJFNQP
�MB�QSFTFODJB�EF�PUSPT�GBNJMJBSFT�Z�
QFSTPOBT�OP�SFMBDJPOBEBT�NVFTUSB�MB�JNQPSUBODJB�EF�MBT�SFEFT�TPDJBMFT�FO�MB�NJHSBDJØO�
B� &TUBEPT� 6OJEPT� 	.D,FO[JF� �� 3BQPQPSU
� ����
�� &O� FTUF� NJTNP� FOUPSOP
� UBM�
NJHSBDJØO�UJFOEF�B�FTUBS�NÈT�BTPDJBEB�B�QFSTPOBT�RVF�OP�FTUÈO�VOJEBT
�NJFOUSBT�RVF�MB�
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NJHSBDJØO�JOUFSOB�Z�EF�SFUPSOP�NPTUSBSPO�NBZPS�DFSDBOÓB�B�MB�DPOEJDJØO�EF�VOJØO�EF�
MPT�NJHSBOUFT��

&O�UÏSNJOPT�EF�FTDPMBSJEBE
�MPT�NJHSBOUFT�JOUFSOPT�OP�FTUÈO�UBO�EJGFSFODJBEPT�QPS�
FTUB�DBSBDUFSÓTUJDB��TJO�FNCBSHP
�FT�JNQPSUBOUF�TF×BMBS�RVF�FO������Z������BRVFMMPT�DPO�
CBDIJMMFSBUP�Z�NÈT�FTUVWJFSPO�NÈT�BTPDJBEPT�B�FTUF�UJQP�EF�NJHSBDJØO�RVF�FO�MPT�PUSPT�
B×PT��&TUB�DBSBDUFSÓTUJDB�MB�IBCÓBO�PCTFSWBEP�DPO�BOUFSJPSJEBE�3PNP�Z�5ÏMMF[�	����
��
-B�NJHSBDJØO�EF�SFUPSOP�IBCÓB�JODMVJEP�B�QFSTPOBT�DPO�NBZPS�FTDPMBSJEBE�FO������Z�
����
�QFSP�B�QBSUJS�EFM�B×P�����
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