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FO�MB�DJVEBE�EF�$VFSOBWBDB
�FO�FM�FTUBEP�EF�.PSFMPT��&M�BOÈMJTJT�TF�IBDF�B�
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SFTVMUBEPT�TVHJFSFO�RVF�MBT�USBZFDUPSJBT�NJHSBUPSJBT�OP�TPO�IPNPHÏOFBT�Z�
QSFEPNJOBO�MBT�RVF�TPO�EF�MBSHB�EF�EBUB
�FTUP�OP�UJFOF�FGFDUPT�OFHBUJWPT�FO�
TV�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS��"EFNÈT�TF�FODVFOUSB�RVF�MB�NJHSBDJØO�
QPS�TÓ�NJTNB�OP�BGFDUB�MB�USBZFDUPSJB�FTDPMBS�EF�MPT�NFOPSFT�FOUSFWJTUBEPT
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DIJMESFO�XJUI�NJHSBUPSZ�FYQFSJFODF�JO�UIF�6OJUFE�4UBUFT�XIP�JO������MJWFE�
JO�UIF�DJUZ�PG�$VFSOBWBDB
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UIF�NJHSBUPSZ�USBKFDUPSZ�BOE�UIF�FEVDBUJPOBM�USBKFDUPSZ�XFSF�BOBMZ[FE��5IF�
SFTVMUT�TVHHFTU�UIBU�NJHSBUPSZ�USBKFDUPSJFT�BSF�OPU�IPNPHFOFPVT�BOE�UIPTF�
UIBU�BSF�MPOH�EBUB�QSFEPNJOBUF
�UIJT�EPFT�OPU�IBWF�OFHBUJWF�FGGFDUT�PO�UIFJS�
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&M�DPOUFYUP�BDUVBM�EF�MB�NJHSBDJØO�EF�.ÏYJDP�B�&TUBEPT�6OJEPT�BUSBWJFTB�QPS�
VO� QFSJPEP� EF� JODFSUJEVNCSF� Z� UFOTJØO� QFSNBOFOUF
� FO� FTQFDJBM� FOUSF�
BRVFMMPT�NJHSBOUFT�NFYJDBOPT�RVF�SFTJEFO�FO�&TUBEPT�6OJEPT�FO�DPOEJDJØO�

EF�JOEPDVNFOUBEPT��-B�FOUSBEB�EF�VOB�OVFWB�BENJOJTUSBDJØO�DPO�BDDJPOFT��FMJNJ�
OBDJØO�EFM�1SPHSBNB�EF�"DDJØO�%JGFSJEB�	%"$"
�QPS�TVT�TJHMBT�FO�JOHMÏT��Z�EJTDVS�
TPT�BOUJJONJHSBOUFT�QSPWPDB�UFNPS�F�JODFSUJEVNCSF�FOUSF�MPT�NJHSBOUFT��&TUP�QPESÓB�
QSPWPDBS� RVF� VOB� DBOUJEBE� DPOTJEFSBCMF� EF� NFYJDBOPT� �Z� TVT� GBNJMJBT�� RVF�
SFTJEFO�FO�&TUBEPT�6OJEPT�EFDJEBO�SFHSFTBS�B�.ÏYJDP�P�TFBO�TVKFUPT�EF�EFQPSUBDJØO�
QPS�QBSUF�EFM�HPCJFSOP�FTUBEPVOJEFOTF��1BSB�����
�TF�FTUJNØ�RVF�IBCÓB�����NJMMPOFT�
EF�NFYJDBOPT�SFTJEJFOEP�EF�NBOFSB�OP�BVUPSJ[BEB�FO�BRVFM�QBÓT
�DPO�VOB�EJTNJOV�
DJØO�EF�����NJM�DPO�SFTQFDUP�B�MPT�����NJMMPOFT�RVF�WJWÓBO�FO�MBT�NJTNBT�DPOEJDJPOFT�
FO������	1BTTFM�Z�$PIO
�����
��&TUB�FUBQB�DPJODJEF�DPO�MB�BENJOJTUSBDJØO�#BSBDL�
0CBNB�FO�&TUBEPT�6OJEPT
�MB�DVBM�SFNPWJØ�B�VO�UPUBM�EF�����NJMMPOFT�EF�NFYJDBOPT�
EF������B�����
�FT�EFDJS
�����NJM�QPS�B×P�FO�QSPNFEJP��-B�DPNCJOBDJØO�EF�GBDUPSFT�Z�
UPNBOEP�FO�DVFOUB�RVF�FM�SFUPSOP�OP�TF�SFBMJ[B
�FO�MB�NBZPSÓB�EF�MPT�DBTPT
�FO�GPSNB�
JOEJWJEVBM�TJOP�DPMFDUJWB��GBNJMJBS�
�TF�FTUÈ�BOUF�FM�SFUP�EF�SFDJCJS
�JODPSQPSBS�F�
JOUFHSBS� B� QPCMBDJØO� RVF� QSPCBCMFNFOUF� UJFOF�NVDIP� UJFNQP� WJWJFOEP� GVFSB� EF�
.ÏYJDP�P�JODMVTP�OVODB�IB�WJWJEP�BRVÓ
�QPS�FKFNQMP�MPT�IJKPT�EF�MPT�NJHSBOUFT�RVF�
OBDJFSPO�FO�&TUBEPT�6OJEPT��&T�FTUB�QPCMBDJØO�FO�FTQFDÓGJDP�MB�RVF�HFOFSB�JOUFSÏT�FO�
FTUB�JOWFTUJHBDJØO��{$VÈOUPT�TPO�FTUPT�NFOPSFT�EF�FEBE�RVF�IBO�WJWJEP�FO�&TUBEPT�
6OJEPT��ZB�TFBO�OBDJEPT�FO�.ÏYJDP�P�FO�BRVFM�QBÓT��Z�BIPSB�WJWFO�BRVÓ �%BEB�TV�
FEBE
�{FTUÈO�BTJTUJFOEP�B�MB�FTDVFMB �4J�MP�IBDFO
�{RVÏ�EJGJDVMUBEFT�IBO�FODPOUSBEP�FO�
MB� JOTFSDJØO� FTDPMBS � {$ØNP� FT� FM� QSPDFTP� EF� JOUFHSBDJØO� EF� FTUPT�NFOPSFT� DPO�
FYQFSJFODJB�NJHSBUPSJB �1SFDJTBNFOUF�FT�FTUB�ÞMUJNB�QSFHVOUB�MB�RVF�FTUB�JOWFTUJHB�
DJØO�CVTDB�SFTQPOEFS�

1PS�MP�UBOUP
�FT�FO�FTUF�DPOUFYUP�EF�SFUPSOPƬ�GPS[BEP�Z�WPMVOUBSJP��QPS�TVQVFT�
UP
�NÈT�GBNJMJBS�RVF�JOEJWJEVBM��RVF�FTUB�JOWFTUJHBDJØO�TF�QSPQPOF�DPNP�PCKFUJWP�
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TDIPPM�JOUFHSBUJPO�QSPDFTT��*U�JT�BMTP�GPVOE�UIBU�NJHSBUJPO�JUTFMG�EPFT�OPU�
BGGFDU�UIF�FEVDBUJPOBM�USBKFDUPSZ�PG�UIF�DIJMESFO�JOUFSWJFXFE
�IPXFWFS�UIF�
MBOHVBHF�EPFT�BGGFDU�UIF�QSPDFTT�PG�BSSJWJOH�UP�TDIPPM�

.(<�:25'6��PLJUDQW�FKLOGUHQ��VFKRRO�LQWHJUDWLRQ��HGXFDWLRQ��UHWXUQ�PLJUDWLRQ��&XHUQDYDFD�

Ƭ�������-B�NJHSBDJØO�EF�SFUPSOP
�FOUFOEJEB�DPNP�QBSUF�EFM�QSPDFTP�NJHSBUPSJP�FO�MB�DVBM�VOB�QFSTPOB�SFHSFTB�B�
TV�QBÓT�EF�OBDJNJFOUP�EFTQVÏT�EF�IBCFS�WJWJEP�QPS�VO�QFSJPEP�EF�UJFNQP�FO�VO�QBÓT�EJTUJOUP�B�BRVFM�
EPOEF�OBDJØ�
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BOBMJ[BS�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�EF�OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�
&TUBEPT�6OJEPT�RVF�FO������SFTJEÓBO�FO�$VFSOBWBDB
�.PSFMPT��&M�BOÈMJTJT�TF�IBDF�QPS�
NFEJP�EF�VOB�TFSJF�EF�FOUSFWJTUBT�SFBMJ[BEBT�FO�DVBUSP�TFDVOEBSJBT�EF�$VFSOBWBDB��
&O�FMMBT� TF� BOBMJ[B� MB� USBZFDUPSJB�NJHSBUPSJB� Z� MB� USBZFDUPSJB� FEVDBUJWB� DPNP�FKFT�
QSJODJQBMFT�RVF�QFSNJUBO�FOUFOEFS�MPT�QSPDFTPT�EF�JOUFHSBDJØO�FTDPMBS��-B�FMFDDJØO�
EF�FTUB�DJVEBE�TF�JOTDSJCF�FO�VOB�JOWFTUJHBDJØO�EF�NBZPS�DBMBEP�RVF�CVTDB�DPNQBSBS�
MPT�QSPDFTPT�EF�JOUFHSBDJØO�EF�NFOPSFT�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�MBT�DJVEBEFT�
EF�5JKVBOB�Z�$VFSOBWBDB��1BSB�FTUB�JOWFTUJHBDJØO�TF�QSFGJSJØ�BOBMJ[BS�Z�QSPGVOEJ[BS�
FO�MB�QPCMBDJØO�EF�NFOPSFT�FOUSFWJTUBEPT�FO�VO�FTQBDJP�FNFSHFOUF�EF�NJHSBDJØO�EF�
SFUPSOP�

&M�QSFTFOUF�BSUÓDVMP�TF�EJWJEF�FO�USFT�TFDDJPOFT��&O�MB�QSJNFSB�TF�QSFTFOUB�VOB�
EJTDVTJØO� TPCSF� MB� JOUFHSBDJØO� FO� DPOUFYUPT� NJHSBUPSJPT�� -B� TFHVOEB� BCPSEB� FM�
DPOUFYUP�EF�SFUPSOP�BM�DVBM�MMFHBO�MPT�OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB��&O�MB�UFSDFSB�
TF�QSFTFOUBO�MPT�SFTVMUBEPT�EFM�BOÈMJTJT�EF�MBT�FOUSFWJTUBT�FO�MP�RVF�B�MB�JOUFHSBDJØO�
FTDPMBS�TF�SFGJFSF��"EFNÈT�EF�MBT�TFDDJPOFT�SFGFSJEBT
�TF�DVFOUB�DPO�FTUB�JOUSPEVDDJØO�
Z�VOB�TFDDJØO�EF�SFGMFYJPOFTڀ�

'LVFXVLyQ�WHyULFD
�
&M�QSPDFTP�EF�BTJNJMBDJØO�B�MBT�TPDJFEBEFT�SFDFQUPSBT�IB�TJEP�BCPSEBEP�BNQMJBNFOUF�
FO�MPT�DPOUFYUPT�EF�JONJHSBDJØO��1PS�FKFNQMP
�1PSUFT�Z�;IPV�	����
�JOUSPEVDFO�FM�
DPODFQUP� EF� BTJNJMBDJØO� TFHNFOUBEB� QBSB� EFTDSJCJS� MPT� EJWFSTPT� SFTVMUBEPT� EFM�
QSPDFTP�EF�BEBQUBDJØO�B�VOB�OVFWB�TPDJFEBE��4F�DPNJFO[B�B�JOUSPEVDJS�MB�JEFB�EF�RVF�
FM�QSPDFTP�EF�BEBQUBDJØO�B�VO�OVFWP�FTQBDJP�TPDJBM�OP�FT� MJOFBM�Z�RVF�QVFEF�TFS�
JOGMVFODJBEP�QPS�FM�DPOUFYUP�TPDJBM
�QPMÓUJDP�Z�GBNJMJBS��&O�FTUF�NJTNP�TFOUJEP��RVF�
MB� BTJNJMBDJØO�OP�FT�VO�QSPDFTP� MJOFBM�
�3VNCBVU� 	����
�IBDF� TV�QSPQVFTUB�EF�
HFOFSBDJPOFT�EFDJNBMFT
�RVF�UJFOF�RVF�WFS�DPO�MB�FEBE�FO�RVF�TF�SFBMJ[Ø�MB�NJHSBDJØO��
%F�FTUB�GPSNB
�3VNCBVU�MMBNB�HFOFSBDJØO������B�RVJFOFT�FNJHSBSPO�FO�TV�JOGBODJB�
UFNQSBOB�	EF���B���B×PT

�����B�BRVFMMPT�RVF�FNJHSBSPO�FO�TV�JOGBODJB�NFEJB�	EF���B����
B×PT
�Z�HFOFSBDJØO������B�MPT�RVF�MMFHBSPO�FO�MB�BEPMFTDFODJB�	EF����B����B×PT
��-PT�
SFTVMUBEPT�EFM�QSPDFTP�EF�BEBQUBDJØO�WBSÓBO�FO�GVODJØO�EF�MB�FEBE�EF�MMFHBEB��&TUP�TF�
FYQMJDB�QPSRVF�NJFOUSBT�NÈT�QFRVF×P�TFB�BM�FGFDUVBSTF�MB�NJHSBDJØO�NÈT�UJFNQP�TF�
FTUÈ�FYQVFTUP�B�MB�TPDJFEBE�SFDFQUPSB�Z
�QPS�TV�QVFTUP
�B�TVT�JOTUJUVDJPOFT
�DPNP�MP�FT�
MB�FTDVFMB��1PS�DPOTJHVJFOUF
�IBCFS�FNJHSBEP�B�NBZPS�FEBE�JNQMJDB�RVF�TF�FTUVWP�
FYQVFTUP�QPS�NÈT� UJFNQP�B� MBT� JOTUJUVDJPOFT�EFM�QVOUP�EF�QBSUJEB
� MP�RVF�QVFEF�
HFOFSBS�DJFSUP�DIPRVF�FOUSF�MP�ZB�BERVJSJEP�Z�MP�RVF�FTUÈ�QPS�BERVJSJSTF��-BT�QSPQVFT�
UBT�RVF�EFTEF�MPT�FTQBDJPT�SFDFQUPSFT�TF�IBO�DPOTUSVJEP�Z�RVF�IBDFO�SFGFSFODJB�BM�
QSPDFTP�EF�BEBQUBDJØO�B�MB�TPDJFEBE�TF�IBO�SFBMJ[BEP�DPO�MB�QPCMBDJØO�FO�HFOFSBM��FO�
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FTUF�DBTP�Z�QBSB�FTUB�JOWFTUJHBDJØO
�TF�QSFUFOEF�JOEBHBS�FO�FTUF�QSPDFTP�FO�MB�QPCMB�
DJØO�NFOPS�EF�FEBE�

$PO� MP� BOUFSJPS� DPNP� SFTQBMEP
� EFTEF�.ÏYJDP� TF� IBO� IFDIP� FTGVFS[PT� QPS�
DBSBDUFSJ[BS�B�MB�QPCMBDJØO�EF�NFOPSFT�NJHSBOUFT�QSJODJQBMNFOUF�FO�TV�SFMBDJØO�DPO�
MB� FEVDBDJØO� Z� EFTEF� EJTUJOUBT� QFSTQFDUJWBT� EJTDJQMJOBSJBT�� %FTEF� MB� TPDJPMPHÓB
�
;Þ×JHB�Z�)BNNBO�	����
�BCPSEBO�FM�EFTBGÓP�EF�MBT�FTDVFMBT�BOUF�MB�QSFTFODJB�EF�
BMVNOPT�USBOTOBDJPOBMFT��MFT�MMBNBO�BTÓ�B�BRVFMMPT�DPO�FYQFSJFODJB�NJHSBUPSJB���
NVFTUSBO�DØNP�MBT�FTDVFMBT�Z�MPT�BMVNOPT�FTUÈO�BOUF�VO�SFUP�EBEB�MB�EJGFSFODJB�FOUSF�
TJTUFNBT�FEVDBUJWPT
�FM�NFYJDBOP�Z�FM�FTUBEPVOJEFOTF��%JDIPT�SFUPT�TF�JOTDSJCFO�FO�
MPT�DPOUFOJEPT�Z�EFTEF�MBT�WJTJPOFT�RVF�TF�FOTF×BO�IBTUB�MBT�DPOEJDJPOFT�NBUFSJBMFT�Z�
EF�JOGSBFTUSVDUVSB�EF�MBT�FTDVFMBT�FO�BNCPT�QBÓTFT��.FODJPOBO�RVF�TPO�MPT�BMVNOPT�
DPO�USBZFDUPSJB�USBOTOBDJPOBM�RVJFOFT�FOGSFOUBO�FTPT�SFUPT��0USB�BQPSUBDJØO�EFTEF�
FTUB�QFSTQFDUJWB�TPDJPMØHJDB�FT�MB�RVF�IBDFO�4ÈODIF[�Z�;Þ×JHB�	����
��B�QBSUJS�EFM�
BOÈMJTJT�EF�USBZFDUPSJBT�NJHSBUPSJBT�EF�BMVNOPT�USBOTOBDJPOBMFT
�EFUFDUBO�RVF�FTUBT�
TPO� EJGFSFODJBEBT� Z� GSBHNFOUBEBT
� FT� EFDJS
� OP� IBZ� VOB� USBZFDUPSJB� ÞOJDB
� Z� MB�
GSBHNFOUBDJØO�TF�CBTB�FO�MB�DBOUJEBE�EF�WJBKFT�RVF�IBO�SFBMJ[BEP�FOUSF�.ÏYJDP�Z�
&TUBEPT�6OJEPT���

%FTEF�VOB�QFSTQFDUJWB�TPDJPEFNPHSÈGJDB
�(JPSHVMJ�Z�(VUJÏSSF[�	����
�EFTUBDBO�
MB�QBSUJDJQBDJØO�Z�FYQPTJDJØO�EF�OJ×PT�Z�BEPMFTDFOUFT�FO�MB�NJHSBDJØO�FOUSF�.ÏYJDP�Z�
&TUBEPT�6OJEPT
�FTUP�MBT�MMFWB�B�FTUJNBS�FTUB�QPCMBDJØO�FYQVFTUB�B�MB�NJHSBDJØO��-B�
JNQPSUBODJB�EF�FTUP�SBEJDB�FO�RVF�TF�MPHSB�EJGFSFODJBS�B�MPT�NFOPSFT�EF�FEBE�RVF�
WJWFO� MB�NJHSBDJØO�FO� GPSNB�EJSFDUB�EF�RVJFOFT� MB�FYQFSJNFOUBO� JOEJSFDUBNFOUF�
�BMHVOP�EF�MPT�NJFNCSPT�EF�TV�IPHBS�QBSUJDJQBO�FO�FMMB���6OB�SB[ØO�NÈT�FT�RVF�
IBDF�WJTJCMF�B�VOB�QPCMBDJØO�RVF�FTUBCB�GVFSB�EFM�BOÈMJTJT�EF�MB�NJHSBDJØO�EF�.ÏYJDP�B�
&TUBEPT�6OJEPT��1PS�TV�QBSUF
�7BSHBT�Z�$BNBDIP�	����
�EFTUBDBO�RVF�MB�NJHSBDJØO�
EF�SFUPSOP�UJFOF�VO�WÓODVMP�OFHBUJWP�DPO�MB�USBZFDUPSJB�FEVDBUJWB�EF�MPT�OJ×PT�RVF�
QBSUJDJQBO�BDUJWBNFOUF�FO�FTUF�UJQP�EF�NPWJMJEBE
�FO�FTQFDJBM�FOUSF�BRVFMMPT�OBDJEPT�
FO�.ÏYJDP
�MP�RVF�QSPWPDB�NBZPS�JOBTJTUFODJB�Z�SF[BHP�FTDPMBS��3FTVMUBEPT�TJNJMBSFT�
FODVFOUSB�"HVJMBS�	����
�BM�NFODJPOBS�RVF�IBZ�VOB�NBZPS�EFTWFOUBKB�FO�FM�SF[BHP�
FTDPMBS�FOUSF�MPT�OJ×PT�NJHSBOUFT�EF�SFUPSOP�Z�BRVFMMPT�RVF�OP�NJHSBSPO
�MB�EFTWFOUB�
KB�FO�FM�SF[BHP�TF�BHSBWB�FOUSF� MPT�OJ×PT�OBDJEPT�FO�.ÏYJDP�Z�RVF�IBCÓBO�UFOJEP�
FYQFSJFODJB�EF�WJWJS�FO�&TUBEPT�6OJEPT��1PS�ÞMUJNP
�FO�VO�ÈNCJUP�FEVDBUJWP�MFHBM
�
+BDPCP�	����
�EJTDVUF�MPT�BMDBODFT�Z�MBT�MJNJUBDJPOFT�EF�MPT�DBNCJPT�FO�MBT�OPSNBT�FO�
.ÏYJDP� RVF� GBDJMJUBO� FM� BDDFTP� FTDPMBS� EF� MPT� FTUVEJBOUFT� NFYJDPBNFSJDBOPT� Z�
QSPGVOEJ[B�FO�VOB�DBSBDUFSJ[BDJØO�EFNPHSÈGJDB�EF�MPT�FTUVEJBOUFT�NFYJDPBNFSJDB�
OPT�Z�FO�MPT�SFUPT�RVF�FOGSFOUBO�FO�TV�JODMVTJØO�FEVDBUJWB��

&TUF� CSFWF� SFDPSSJEP� TF� QSFTFOUØ� DPO� MB� GJOBMJEBE� EF�NPTUSBS� MPT� FMFNFOUPT�
UFØSJDPT� Z� MBT� FWJEFODJBT� FNQÓSJDBT� RVF� TF� IBO� FTDSJUP� TPCSF� FM� UFNB� EF� JOUFSÏT�
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QBSUJDVMBS�FO�FTUB�JOWFTUJHBDJØO
�MB�NJHSBDJØO�EF�NFOPSFT�EF�FEBE�Z�TV�QSPDFTP�EF�
JOUFHSBDJØO�FTDPMBS�

(O�FRQWH[WR�GH�UHWRUQR�\�ODV�GHILQLFLRQHV

-B�DJVEBE�EF�$VFSOBWBDB
�DBQJUBM�EFM�FTUBEP�EF�.PSFMPT
�FTUÈ�VCJDBEB�FO�FM�OPSUF�EF�MB�
FOUJEBE�Z�UJFOF�VOB�FTUSFDIB�DFSDBOÓB�DPO�MB�$JVEBE�EF�.ÏYJDP��4FHÞO�EBUPT�EF�MB�
&ODVFTUB�*OUFSDFOTBM������	*/&(*

�FO�FMMB�IBCJUBO����
����QFSTPOBT
�RVF�SFQSFTFOUBO�
FM� �������EF� MB�QPCMBDJØO� FTUBUBM
� Z� FTUF�NVOJDJQJP� FT� FM�NÈT�QPCMBEP�EFM� FTUBEP��
.PSFMPT�OP�TF�IB�DBSBDUFSJ[BEP�QPS�UFOFS�VO�BMUP�WPMVNFO�EF�NJHSBOUFT�B�&TUBEPT�
6OJEPT�FO�FM�DPOUFYUP�OBDJPOBM
�FO������SFHJTUSBCB�VO�UPUBM�EF���
����QFSTPOBT�DPO�
BOUFDFEFOUFT�EF�IBCFS�WJWJEP�P�OBDJEP�FO�BRVFM�QBÓT
�Z�TPMP�FO�$VFSOBWBDB�TF�DPOUBCJ�
MJ[BSPO��
����QFSTPOBT
�RVF�FRVJWBMFO�BM��������EF�MB�QPCMBDJØO�UPUBM�EFM�FTUBEP��$BCF�
TF×BMBS� RVF� BVO� DVBOEP� FTUF� QPSDFOUBKF� FT� SFMBUJWBNFOUF� CBKP
� $VFSOBWBDB� FT� FM�
NVOJDJQJP
�B�OJWFM�FTUBUBM
�DPO�NBZPS�DPODFOUSBDJØO�EF�QFSTPOBT�DPO�BOUFDFEFOUFT�
NJHSBUPSJPT�FO�&TUBEPT�6OJEPT��&TUBT�DBSBDUFSÓTUJDBT�IBDFO�EFM�NVOJDJQJP�VO�FTQBDJP�
QSPQJDJP�QBSB�FYQMPSBS�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�EF�OJ×PT�DPO�FYQFSJFODJB�
NJHSBUPSJB�QSPDFEFOUFT�EF�FTF�QBÓT�

&O�DVBOUP�B�MPT�OJ×PT�B�MPT�DVBMFT�TF�FOUSFWJTUØ�QBSB�FTUB�JOWFTUJHBDJØO
�FMMPT�
DVSTBCBO�BMHVOP�EF�MPT�B×PT�RVF�DPOGPSNBO�FM�OJWFM�EF�TFDVOEBSJB�	OJWFM�CÈTJDP
��&O�
UPUBM�GVFSPO����NVKFSFT�Z����IPNCSFT�Z�TVT�FEBEFT�PTDJMBCBO�FOUSF�MPT����Z����B×PT
�
MPT�EFUBMMFT�EF�TVT�DBSBDUFSÓTUJDBT�TF�QSFTFOUBO�NÈT�BEFMBOUF��1PS�PUSP�MBEP
�DPO�MB�

&426&."����1PCMBDJØO�UPUBM�Z�QPCMBDJØO�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT
�
$VFSOBWBDB
������

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�OD�PXHVWUD�GH�OD�(QFXHVWD�,QWHUFHQVDO�������,1(*,�

���
����QFSTPOBT�WJWFO�FO�$VFSOBWBDB�	�������EF�.PSFMPT
�

��
����QFSTPOBT�RVF�WJWJFSPO�P�OBDJFSPO�FO�&TUBEPT�6OJEPT�
WJWFO�FO�.PSFMPT�

&O�$VFSOBWBDB�WJWFO��
����	������
�

&O�$VFSOBWBDB�WJWFO�����NFOPSFT�FOUSF����Z����B×PT�RVF�WJWJFSPO�P�
OBDJFSPO�FO�&TUBEPT�6OJEPT�
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GJOBMJEBE�EF�DPOUFYUVBMJ[BS�B�MPT�NFOPSFT�FOUSFWJTUBEPT
�TF�NVFTUSB�VO�QBOPSBNB�
HFOFSBM�EF�MB�QPCMBDJØO�FO�FTF�SBOHP�EF�FEBEFT�Z�RVF�BEFNÈT�DVFOUB�DPO�FYQFSJFODJB�
NJHSBUPSJB� FO� &TUBEPT� 6OJEPT
� FTUP� DPO� EBUPT� QSPWFOJFOUFT� EF� MB� &ODVFTUB�
*OUFSDFOTBM��%F�FTUB�GPSNB
�FO�����
�MB�QPCMBDJØO�UPUBM�EF�FOUSF����Z����B×PT�RVF�WJWÓB�
FO�$VFSOBWBDB�Z�UFOÓB�BOUFDFEFOUFT�EF�IBCFS�WJWJEP�P�OBDJEP�FO�&TUBEPT�6OJEPT�FSB�
EF�����NFOPSFT
�FTUP�FRVJWBMF�BM�������EFM�UPUBM�EF�QPCMBDJØO�RVF�WJWF�FO�$VFSOBWBDB�
FO�FTF�NJTNP�SBOHP�EF�FEBE��4J�CJFO�FT�VOB�QPCMBDJØO�RVF�FO�WPMVNFO�Z�FO�UÏSNJOPT�
SFMBUJWPT�FT�QFRVF×B
�OP�FT�VOB�QPCMBDJØO�EF�MB�DVBM�TF�DPOP[DBO�B�GPOEP�TVT�OFDFTJ�
EBEFT�QBSUJDVMBSFT��EF�BIÓ�MB�JNQPSUBODJB�EF�BIPOEBS�FO�BM�NFOPT�EPT�DBSBDUFSÓTUJDBT
�
MB�BTJTUFODJB�FTDPMBS�Z�MB�DPOEJDJØO�EF�BDUJWJEBE��-B�QSJNFSB�DBSBDUFSÓTUJDB�FT�VOB�
WBSJBCMF�RVF�QFSNJUF�PCTFSWBS�FM�BDDFTP�B�MB�FTDVFMB
�DPOEJDJØO�OFDFTBSJB�QBSB�RVF�
IBZB�JOUFHSBDJØO�FTDPMBS��-B�TFHVOEB�QFSNJUF�NPTUSBS�MB�SFMBDJØO�EF�FTUB�QPCMBDJØO�
DPO�FM�USBCBKP�Z�TJ�FTUF�FT�DPNQFUFODJB�QBSB�MB�DPOUJOVJEBE�FTDPMBS�

"OUFT�EF�BOBMJ[BS�MPT�SFTVMUBEPT�EF�MB�QBSUF�DPOUFYUVBM�EF�MB�QPCMBDJØO�FTUVEJBEB�
DPOWJFOF� EFGJOJS� RVJÏOFT� TPO� MPT� OJ×PT� DPO� FYQFSJFODJB� NJHSBUPSJB� FO� &TUBEPT�
6OJEPT��&O�FTUB�GPSNB
�MB�EFGJOJDJØO�FOUSFMB[B�FM�MVHBS�EF�OBDJNJFOUP�Z�MB�SFTJEFODJB�
FO�&TUBEPT�6OJEPT��"�QBSUJS�EF�FTUBT�EPT�WBSJBCMFT�TF�DPOTUSVZFO�USFT�USBZFDUPSJBT�
NJHSBUPSJBT� FO� MBT� DVBMFT� FM� UJFNQP� EF� SFTJEFODJB� FO�.ÏYJDP� BQBSFDF� DPNP� VO�
FMFNFOUP�RVF�MBT�EFGJOF�	FTRVFNB��
��-B�QSJNFSB�DPSSFTQPOEF�B�MPT�OJ×PT�SFUPSOB�
EPT
�FMMPT�TPO�OBDJEPT�FO�.ÏYJDP�Z�MMFWBO�DJODP�B×PT�P�NFOPT�WJWJFOEP�FO�FM�QBÓT��-B�
TFHVOEB�DPSSFTQPOEF�B�MPT�OJ×PT�JONJHSBOUFT�SFDJFOUFT
�FMMPT�TPO�OBDJEPT�FO�&TUBEPT�
6OJEPT�Z�MMFWBO�DJODP�B×PT�P�NFOPT�WJWJFOEP�FO�.ÏYJDP��-B�UFSDFSB�DPSSFTQPOEF�B�
MPT�OJ×PT�JONJHSBOUFT
�FMMPT�TPO�OBDJEPT�FO�&TUBEPT�6OJEPT�Z�UJFOFO�DJODP�B×PT�P�NÈT�
WJWJFOEP�FO�FM�QBÓT��"�QBSUJS�EF�FTUBT�USFT�USBZFDUPSJBT�TF�BOBMJ[B�MB�QPCMBDJØO�DPO�
FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT�RVF�WJWF�FO�$VFSOBWBDB�

-B�JNQPSUBODJB�EF�EJTUJOHVJS�FTUBT�USFT�USBZFDUPSJBT�NJHSBUPSJBT�WB�EF�MB�NBOP�
DPO� MB� FWJEFODJB� FNQÓSJDB� FODPOUSBEB� FO� FM� USBCBKP� EF� DBNQP� SFBMJ[BEP� FO� MBT�
FTDVFMBT�TFDVOEBSJBT�EF�$VFSOBWBDB�Z�RVF�UJFOF�RVF�WFS�DPO�FM�UJFNQP�EF�MMFHBEB�B�MB�
DJVEBE�� 4J� CJFO� B� QBSUJS� EF� MB� &ODVFTUB� *OUFSDFOTBM� OP� FT� QPTJCMF� FTUBCMFDFS� DPO�
FYBDUJUVE�FM�UJFNQP�EF�MMFHBEB�B�.ÏYJDP
�TÓ�QFSNJUF�BQSPYJNBSTF�BM�UJFNQP�RVF�MMFWBO�
WJWJFOEP� FO� FM� QBÓT�� &O� JOWFTUJHBDJØO� RVF� SFMBDJPOB� USBZFDUPSJBT� NJHSBUPSJBT� Z�
FTDPMBSFT� DPO� MB� JOUFHSBDJØO� FTDPMBS
� FM� UJFNQP�QBTB� B� TFS� VO� GBDUPS� RVF�QFSNJUF�
FYQMJDBS�FM�QSPDFTP�EF� JOUFHSBSTF�B�VO�FOUPSOP�EJTUJOUP�BM�QSFWJBNFOUF�DPOPDJEP��
&OUSF�MB�QPCMBDJØO�NFOPS�EF�FEBE�FT�JNQPSUBOUF�DPOTJEFSBS�EØOEF�TF�MMFWØ�B�DBCP�MB�
TPDJBMJ[BDJØO�UFNQSBOB�	-ØQF[�$BTUSP
�����
�����

�QPS�FMMP�FM�UJFNQP�EF�FTUBODJB�FO�
.ÏYJDP�FT�VOB�WBSJBCMF�RVF�QFSNJUF�BQSPYJNBSTF�B�RVÏ�UBO�FYQVFTUPT�IBO�FTUBEP�BM�
TJTUFNB�FTDPMBS�NFYJDBOP��

6OB�EF�MBT�IJQØUFTJT�RVF�FTUÈ�QSFTFOUF�FT�RVF�VO�NBZPS�UJFNQP�EF�FYQPTJDJØO�B�MB�
TPDJFEBE�FO� MB�RVF� TF�WJWF� MB�QSJNFSB� JOGBODJB�IBSÈ�NÈT�DPNQMFKP�FM�QSPDFTP�EF�
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JOUFHSBDJØO�B�MB�OVFWB�TPDJFEBE��&O�FTUF�NJTNP�TFOUJEP�FT�RVF�3VNCBVU�IJ[P�TV�
QSPQVFTUB�EF�HFOFSBDJPOFT�EFDJNBMFT� 	����
�����Z�����

�FO� MB�RVF�TF�EJTUJOHVF�FM�
QSPDFTP�EF�BEBQUBDJØO�FO�GVODJØO�EF�MB�FEBE�EF�MMFHBEB��4J�CJFO�UPEB�FTUB�QPCMBDJØO�
FOUSB�FO�MB�DBUFHPSÓB�EF�NFOPSFT�EF�FEBE
�MB�DPNQSPCBDJØO�EF�FTUB�QSPQVFTUB�FO�
GPSNB�FNQÓSJDB�IFDIB�QPS�0SPQFTB�Z�-BOEBMF�	����
�FODVFOUSB�EJGFSFODJBT�TJHOJGJDB�
UJWBT�FO�DVBOUP�B�MPT�SFTVMUBEPT�EF�BERVJTJDJØO�EFM�MFOHVBKF��FT�EFDJS
�BIÓ�MB�FEBE�FO�MB�
RVF�TF�SFBMJ[Ø�MB�NJHSBDJØO�NBSDB�MB�EJGFSFODJB�FOUSF�TFS�CJMJOHàF�P�NPOPMJOHàF��4JO�
EVEB�FM�MFOHVBKF�FT�VO�WFIÓDVMP�RVF�QFSNJUF�MMFWBS�B�DBCP�MB�JOUFHSBDJØO�FO�GPSNB�
UFSTB�P�NÈT�DPNQMJDBEB
�FO�FTQFDJBM�DVBOEP�OP�TF�UJFOF�DPNP�IBCJMJEBE�BERVJSJEB�BM�
NPNFOUP�EF�MB�MMFHBEB�B�MB�TPDJFEBE�SFDFQUPSB��$BCF�TF×BMBS�RVF�FTUB�QSPQVFTUB�TF�
IBDF�FO�VO�DPOUFYUP�EF�JONJHSBDJØO
�QFSP�SFTVMUB�FTDMBSFDFEPS�RVF�QVFEB�TFSWJS�EF�
HVÓB�FO�DPOUFYUPT�EF�NJHSBDJØO�EF�SFUPSOP��)BZ�RVF�SFDPSEBS�RVF�FO�FTUSJDUP�TFOUJEP�
MB� NBZPSÓB� EF� MPT� NFOPSFT� DPO� FYQFSJFODJB� NJHSBUPSJB� OP� TPO� SFUPSOBEPT�� TJO�
FNCBSHP
�GPSNBO�QBSUF�EF�VO�QSPDFTP�EF�SFUPSOP�DPMFDUJWP
�FT�EFDJS
�WVFMWFO�BM�QBÓT�
EF�PSJHFO�EF�TVT�QBESFT�BDPNQB×BOEP�TV�SFUPSOP��FT�QPS�FMMP�RVF�TF�DPOTJEFSB�RVF�OP�
FT�VOB�NPWJMJEBE�NJHSBUPSJB�JOEJWJEVBM
�TJOP�DPMFDUJWB��&O�FM�DBTP�QBSUJDVMBS�EF�MPT�
NFOPSFT�EF�FEBE�FO�$VFSOBWBDB�OP�TF�BOBMJ[B�FM�QSPDFTP�EF�JOUFHSBDJØO�B�MB�TPDJFEBE�

&426&."����%FGJOJDJØO�EF�MB�QPCMBDJØO�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT
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5SBZFDUPSJB��

/J×PT�SFUPSOBEPT
�TPO�OBDJEPT�FO�.ÏYJDP�Z��
UJFOFO�DJODP�B×PT�P�NFOPT�WJWJFOEP�FO�FM�

QBÓT�

5SBZFDUPSJB��

/J×PT�JONJHSBOUFT�SFDJFOUFT
�TPO�OBDJEPT�FO�
&TUBEPT�6OJEPT�Z�UJFOFO�DJODP�B×PT�P�

NFOPT�WJWJFOEP�FO�.ÏYJDP�

5SBZFDUPSJB��

/J×PT�JONJHSBOUFT
�TPO�OBDJEPT�FO�&TUBEPT�
6OJEPT�Z�UJFOFO�DJODP�B×PT�P�NÈT�WJWJFOEP�

FO�.ÏYJDP�

)XHQWH��(ODERUDFLyQ�SURSLD�
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FO�TV�DPOKVOUP
�TPMP�B�VOB�QBSUF�EF�FMMB
�Z�FM�NFDBOJTNP�FMFHJEP�FT�MB�FTDVFMB
�RVF�FT�
VO�FTQBDJP�EF�TPDJBMJ[BDJØO�QBSB�MPT�OJ×PT�NJHSBOUFT��&O�FTUB�GPSNB�FM�QSPDFTP�EF�
JOUFHSBDJØO�FTDPMBS�FT�FOUFOEJEP�DPNP�FM�DBNJOP�RVF�SFDPSSFO�MPT�NFOPSFT�FO�TV�
BEBQUBDJØO�TPDJBM
�DVMUVSBM�Z�EF�BQSFOEJ[BKF�FO�MB�FTDVFMB��

"IPSB� CJFO
� MB� JNQPSUBODJB� EF� EFGJOJS� B� MB� QPCMBDJØO�NJHSBOUF� B� QBSUJS� EFM�
UJFNQP�EF�FTUBODJB�FO�.ÏYJDP�QFSNJUF�EFUFDUBS�OFDFTJEBEFT�QVOUVBMFT�EF�BDVFSEP�
DPO�DBEB�UJQP�EF�USBZFDUPSJB
�DPNP�MP�EFUFDUBO�0SPQFTB�Z�-BOEBMF�	����
�BM�QPOFS�B�
QSVFCB� MB� QSPQVFTUB� EF� 3VNCBVU�� "OUFT� EF� DPOUJOVBS� DPO� MPT� SFTVMUBEPT� EF� MBT�
USBZFDUPSJBT�Z�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�DPOWJFOF�QSFTFOUBS
�FO�GPSNB�CSFWF
�
BMHVOBT� DBSBDUFSÓTUJDBT� HFOFSBMFT� EF� MPT� OJ×PT� DPO� FYQFSJFODJB�NJHSBUPSJB�� &O� FM�
SBOHP� EF� FEBE� RVF� DPSSFTQPOEF� BM� OJWFM� EF� TFDVOEBSJB� OP� TF� EFUFDUØ
� EFTEF� MB�
&ODVFTUB� *OUFSDFOTBM
� B�OJOHÞO�OJ×P�DPO� USBZFDUPSJB�EF� SFUPSOP�Z� TF� JEFOUJGJDØ�B�
QPDPT�DPO�USBZFDUPSJB�EF�JONJHSBDJØO�SFDJFOUF��EF�IFDIP�MB�NBZPSÓB�EF�MPT�OJ×PT�
JEFOUJGJDBEPT�FO�MB�DJVEBE�QFSUFOFDFO�B�MB�USBZFDUPSJB�EF�OJ×PT�JONJHSBOUFT
�FT�EFDJS
�
EF�BRVFMMPT�RVF�MMFWBO�NÈT�EF�DJODP�B×PT�SFTJEJFOEP�FO�.ÏYJDP��$VFSOBWBDB���
%BEP�FM�QFRVF×P�OÞNFSP�EF�DBTPT�FO�MB�NVFTUSB�EF�MB�&ODVFTUB�*OUFSDFOTBM
�FO�MBT�
DBSBDUFSÓTUJDBT�EFM�HSVQP�EF�OJ×PT�EF�FOUSF����Z����B×PT�EF�FEBE�RVF�TF�QSFTFOUBO�B�
DPOUJOVBDJØO�OP�TF�EJTUJOHVF�MB�USBZFDUPSJB�NJHSBUPSJB�B�MB�RVF�QFSUFOFDFO
�FM�ÞOJDP�
GBDUPS�DPNÞO�FO�TV�DBTP�FT�IBCFS�OBDJEP�FO�&TUBEPT�6OJEPT��$BCF�SFDBMDBS�RVF�FTUPT�
SFTVMUBEPT�OP�QSFUFOEFO�TFS�DPODMVZFOUFT
�TJOP�TPMBNFOUF�VO�NBSDP�EF�SFGFSFODJB�
QBSB� MB� JOUFSQSFUBDJØO�EF�MBT�FOUSFWJTUBT�SFBMJ[BEBT�B����NFOPSFT�DPO�FYQFSJFODJB�
NJHSBUPSJB�FO�DVBUSP�TFDVOEBSJBT�EF�$VFSOBWBDB
�.PSFMPT��

6OB�EF�MBT�WBSJBCMFT�EF�MBT�DVBMFT�FT�JNQPSUBOUF�EFKBS�SFHJTUSP�FT�MB�BTJTUFODJB�
FTDPMBS
�FO�FM�DBTP�EF�MB�QPCMBDJØO�DPO�FYQFSJFODJB�NJHSBUPSJB�RVJFOFT�BTJTUFO�TPO�
��������FOUSF�MB�QPCMBDJØO�EFM�NJTNP�SBOHP�EF�FEBE�RVF�WJWF�FO�$VFSOBWBDB�Z�OP�TPO�
NJHSBOUFT�MB�BTJTUFODJB�FT�EF��������	DVBESP��
��"�OJWFM�OBDJPOBM�MB�UBTB�EF�BTJTUFODJB�B�
MB�TFDVOEBSJB�FT�EF��������	*/&&
�����
��&T�EFDJS
�TJ�CJFO�MB�BTJTUFODJB�FTDPMBS�EF�MPT�
OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�FT�NÈT�CBKB�RVF�TVT�DPOUSBQBSUFT�FO�$VFSOBWBDB�F�
JODMVTP�RVF�FM�QSPNFEJP�OBDJPOBM
� MB�EJGFSFODJB�PCTFSWBEB�FT�NÓOJNB��&TUP�IBDF�
TVQPOFS�RVF�MB�NJHSBDJØO�OP�BGFDUB�FO�GPSNB�DPOUVOEFOUF�MB�BTJTUFODJB�FTDPMBS
�NVZ�
QSPCBCMFNFOUF�MP�BOUFSJPS�FTUÈ�SFMBDJPOBEP�DPO�MB�FEBE�EF�MMFHBEB�B�.ÏYJDP��1BSB�
FOUFOEFS�B�QSPGVOEJEBE�FTUPT�SFTVMUBEPT�FT�DPOWFOJFOUF�FM�BOÈMJTJT�EF�MBT�USBZFDUPSJBT�
NJHSBUPSJBT�RVF�TVSHJFSPO�FO�MBT�FOUSFWJTUBT�DPO�OJ×PT�EF�TFDVOEBSJB�

6O�EBUP�NÈT�RVF�DPOWJFOF�FYQMPSBS�FT�MB�DPOEJDJØO�EF�BDUJWJEBE�EF�MPT�OJ×PT�DPO�
FYQFSJFODJB�NJHSBUPSJB��-PT�SFTVMUBEPT�JOEJDBO�RVF�FM�����EF�MPT�OJ×PT�DPO�FYQFSJFO�
DJB�NJHSBUPSJB�USBCBKBSPO
�FOUSF�MPT�OJ×PT�EF�MB�NJTNB�FEBE�FO�$VFSOBWBDB�RVF�OP�
TPO�NJHSBOUFT�MB�QSPQPSDJØO�GVF�EF�������	DVBESP��
��&T�EFDJS
�IBZ�VOB�MJHFSB�UFOEFO�
DJB�B�RVF�MPT�OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�USBCBKFO��
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4J�CJFO�FTUBT�EPT�WBSJBCMFT�BOBMJ[BEBT�QFSGJMBO�DJFSUB�EFTWFOUBKB�EF�MPT�NFOPSFT�
DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT�SFTQFDUP�EF�BRVFMMPT�RVF�OP�MB�UJFOFO�
�NFOPS� BTJTUFODJB� FTDPMBS� Z�NBZPS� USBCBKP�
� OP� UFSNJOB� QPS� TFS� VO� SFTVMUBEP�
DPODMVZFOUF�QPSRVF�TPO�NÓOJNBT�MBT�EJGFSFODJBT�FODPOUSBEBT��&T�EFDJS
�OP�IBZ�VOB�
EFTWFOUBKB�FO�FM�BDDFTP�FTDPMBS�Z�FM�USBCBKP�QPS�FM�IFDIP�EF�UFOFS�P�OP�FYQFSJFODJB�
NJHSBUPSJB��%F�FTUB�NBOFSB
�FO�FM� TJHVJFOUF�BQBSUBEP�TF�QSFTFOUB� MB�NFUPEPMPHÓB�
DVBMJUBUJWJUB
�TF�BOBMJ[B�Z�QSPGVOEJ[B�FO�MPT�SFTVMUBEPT�EF�MBT�FOUSFWJTUBT�DPO�OJ×PT�EF�
DVBUSPT�FTDVFMBT�TFDVOEBSJBT�EF�$VFSOBWBDB�

�

(O�SURFHVR�GH�LQWHJUDFLyQ�D�WUDYpV�GH�WUD\HFWRULDV�PLJUDWRULDV�\�HGXFDWLYDV�

-B�BQSPYJNBDJØO�DVBMJUBUJWB
� B� USBWÏT�EFM�BOÈMJTJT�EF� USBZFDUPSJBT��NJHSBUPSJBT�Z�
FTDPMBSFT��QFSNJUF�QSPGVOEJ[BS�FO�FM�QSPDFTP�EF�JOUFHSBDJØO�EF�OJ×PT�NJHSBOUFT�FO�
MBT�FTDVFMBT�EF�$VFSOBWBDB��&O�UPUBM� TF�WJTJUBSPO�DVBUSP�TFDVOEBSJBT�VCJDBEBT�FO�
EJTUJOUPT�QVOUPT�EF�MB�DJVEBE�Ʈ�FTUP�QFSNJUJØ�UFOFS�BDDFTP�B�OJ×PT�DPO�FYQFSJFODJB�
NJHSBUPSJB�FO�EJTUJOUPT�DPOUFYUPT�EF�MMFHBEB�	BVO�DVBOEP�FTUÈO�FO�MB�NJTNB�DJVEBE

�
EBEP�RVF�EPT�EF�FMMBT�TF�VCJDBO�FO�FM�OPSUF�EF�$VFSOBWBDB�Z�MBT�PUSBT�EPT�FO�FM�TVS��4J�
CJFO�MBT�DVBUSP�TF�FODVFOUSBO�FO�VO�FOUPSOP�VSCBOP
�EPT�EF�FMMBT�SFTQPOEFO�B�VO�
FOUPSOP�SVSBM�JOTFSUP�FO�MB�DJVEBE��5PEBT�QFSUFOFDFO�BM�UVSOP�NBUVUJOP��&O�MBT�DVBUSP�
TFDVOEBSJBT�TF�MPHSØ�FOUSFWJTUBS�B�VO�UPUBM�EF����BMVNOPT
����NVKFSFT�Z����IPNCSFT��
5PEPT�FMMPT�FOUSF�MPT����Z����B×PT�EF�FEBE
�DVSTBOEP�FM�QSJNFSP�	��

�FM�TFHVOEP�	�
�P�

$6"%30����1PSDFOUBKF�EF�QPCMBDJØO�EF����B����B×PT�QPS�BTJTUFODJB�FTDPMBS�Z�DPOEJDJØO�EF�BDUJWJEBE�
TFHÞO�DPOEJDJØO�NJHSBUPSJB
�$VFSOBWBDB
�����

$VFSOBWBDB &YQFSJFODJB�
NJHSBUPSJB

4Ó ���� ����

4Ó ��� ���

"TJTUFODJB�FTDPMBS

5SBCBKØ

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�OD�PXHVWUD�GH�OD�(QFXHVWD�,QWHUFHQVDO�������,1(*,�

ƭ��������&M�BDPNQB×BNJFOUP�EFM�1SPHSBNB�#JOBDJPOBM�EF�&EVDBDJØO�.JHSBOUF�FO�.PSFMPT�QFSNJUJØ�FM�BDDFTP�Z�MB�
JEFOUJGJDBDJØO�EF�MPT�OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT��-PT�OPNCSFT�EF�MBT�FTDVFMBT�Z�
EF� MPT� OJ×PT� FOUSFWJTUBEPT� TF� NBOUFOESÈ� FO� SFTFSWB� QBSB� BTFHVSBS� MB� DPOGJEFODJBMJEBE� EF� TVT�
JEFOUJEBEFT��

¢<�VL�TXLHUR�UHJUHVDU�D�PL�SDtV"�1LxRV�HVWDGRXQLGHQVHV�HQ�HVFXHODV�GH�&XHUQDYDFD���5��$*8,/$5�=(3('$�,�



���

FM�UFSDFS�	�
Ư�B×P��$PO�FYDFQDJØO�EF�VO�OJ×P�OBDJEP�FO�.ÏYJDP�	FO�(VFSSFSP

�MPT�
EFNÈT�BMVNOPT�FOUSFWJTUBEPT�OBDJFSPO�FO�&TUBEPT�6OJEPT��5BOUP�FO�MBT�FOUSFWJTUBT�
DPNP�FO�FM�BOÈMJTJT�EF�MB�&ODVFTUB�*OUFSDFOTBM
�MPT�OJ×PT�DPO�USBZFDUPSJB�NJHSBUPSJB�
EF�SFUPSOP�BQBSFDFO�QPDP
�FT�EFDJS
�FT�VOB�USBZFDUPSJB�NJHSBUPSJB�EJGÓDJM�EF�FODPOUSBS��
*ODMVTP�B�OJWFM�OBDJPOBM
�TPMP�FM�������EF�MPT�NFOPSFT�DPO�FYQFSJFODJB�NJHSBUPSJB�TPO�
SFUPSOBEPT�FO�������&O�$VFSOBWBDB
�FO�DJFSUB�GPSNB
�TF�SFQSPEVDF�MP�PCTFSWBEP�B�
OJWFM�OBDJPOBM��4JO�FNCBSHP
�FM�QBOPSBNB�B�OJWFM�EFM�FTUBEP�EF�.PSFMPT�FT�EJTUJOUP��
BIÓ�FM�QPSDFOUBKF�EF�QPCMBDJØO�SFUPSOBEB�BTDJFOEF�B�������
�MB�QSPQPSDJØO�EF�JONJ�
HSBOUFT�DPO�DJODP�B×PT�P�NÈT�FO�.ÏYJDP�FT�EF������Z�TPMP�������TPO�NFOPSFT�JONJ�
HSBOUFT� SFDJFOUFT
� FT� EFDJS
� OBDJEPT� FO� &TUBEPT�6OJEPT� DPO� DJODP� B×PT� P�NFOPT�
WJWJFOEP�FO�.ÏYJDP��&TUF�FT�VO�SFTVMUBEP�JOUFSFTBOUF�EF�BOBMJ[BS�FO�USBCBKPT�GVUVSPT�
ZB�RVF�EFKB�WFS�VO�QBUSØO�EF�NJHSBDJØO�EJGFSFODJBEP�FO�.PSFMPT�DPO�SFTQFDUP�BM�
QSPNFEJP�OBDJPOBM�F�JODMVTP�B�MB�DBQJUBM�EFM�FTUBEP�

%F� FTUB� NBOFSB
� FOUSF� MPT� FOUSFWJTUBEPT� QSFEPNJOBO� MPT� OJ×PT� OBDJEPT� FO�
&TUBEPT�6OJEPT
�ZB�TFBO�NJHSBOUFT�SFDJFOUFT�P�EF�MBSHB�EBUB
�MP�RVF�EB�DPNP�SFTVMUB�
EP�RVF�UFOHBO�EJTUJOUBT�USBZFDUPSJBT�NJHSBUPSJBT
�EFGJOJEBT�QPS�FM�UJFNQP�EF�SFTJEFO�
DJB�FO�.ÏYJDP��"OUFT�EF�JS�B�GPOEP�FO�MP�SFGFSFOUF�B�FOUSFMB[BS�MB�USBZFDUPSJB�NJHSBUP�
SJB�DPO�MB�USBZFDUPSJB�FTDPMBS�DPOWJFOF�EFTDSJCJS�BMHVOBT�DBSBDUFSÓTUJDBT�EF�MPT�OJ×PT�
FOUSFWJTUBEPT�

%FM�UPUBM�EF�FOUSFWJTUBEPT
����TPO�OBDJEPT�FO�&TUBEPT�6OJEPT�Z�VOP�FO�.ÏYJDP
�
FO�(VFSSFSP�QBSB�TFS�QSFDJTP��4PO����FTUBEPT�EF�MB�6OJØO�"NFSJDBOB�MPT�RVF�FTUÈO�
SFQSFTFOUBEPT��EFTUBDBO�*MMJOPJT�Z�$BMJGPSOJB
�EF�FTUPT�EPT�FTUBEPT�QSPWJFOF�MB�NJUBE�
EF� MPT� FOUSFWJTUBEPT�� -B� PUSB� NJUBE� QSPWJFOF� EF� FTUBEPT� DPNP� 5FYBT
� "SJ[POB
�
$BSPMJOB�EFM�/PSUF
�.JDIJHBO
�.JTTPVSJ� F� *OEJBOB
� FOUSF�PUSPT�� 4JO�EVEB� FTUP� FT�
SFGMFKP�EF�MB�EJWFSTJEBE�EF�EFTUJOPT�RVF�MPT�NJHSBOUFT�IBO�FMFHJEP�QBSB�FTUBCMFDFSTF�
FO�&TUBEPT�6OJEPT
�DVFTUJØO�RVF�IB�TJEP�BNQMJBNFOUF�EPDVNFOUBEB�	-ØQF[
�����
�ư�
-B�NPWJMJEBE�JOUFSOBDJPOBM�EF�FTUPT�OJ×PT�FTUÈ�MJHBEB�B�MB�NPWJMJEBE�JOUFSOBDJPOBM�EF�
TVT�QBESFT
�QPS�FMMP�MPT�EJWFSTPT�PSÓHFOFT�TPO�FM�SFGMFKP�EF�MB�NPWJMJEBE�RVF�FMMPT�
MMFWBSPO�B�DBCP�FO�VO�JOJDJP��&O�DVBOUP�B�MPT�MVHBSFT�EF�SFTJEFODJB�BM�NPNFOUP�EF�MB�
FOUSFWJTUB
�DPO�FYDFQDJØO�EF�EPT�OJ×PT
Ʊ�UPEPT�WJWÓBO�FO�$VFSOBWBDB�

"IPSB�CJFO
�FM�BOÈMJTJT�EF�MBT�FOUSFWJTUBT�TF�IBDF�B�USBWÏT�EF�VOB�IFSSBNJFOUB�
DPNP� MB� USBZFDUPSJB�� &TUB� iQFSNJUF� SFBMJ[BS� VO� SFDPSUF� BOBMÓUJDP� EF� MB� CJPHSBGÓB
�
PSEFOBS
� TJTUFNBUJ[BS� F� JOUFSQSFUBS� MB� FYQFSJFODJB�NJHSBUPSJB� FO� VO� JOUFSWBMP� EF�

Ư��������4F�MMFWBSPO�B�DBCP�VO�UPUBM�EF����FOUSFWJTUBT
�BVORVF�DVBUSP�EF�FMMBT�GVFSPO�JODPNQMFUBT�
ư��������%F�MPT������NJMMPOFT�EF�QFSTPOBT�RVF�WJWFO�FO�&TUBEPT�6OJEPT�Z�OBDJFSPO�FO�.ÏYJDP
��������TF�VCJDB�FO�

MB�SFHJØO�0FTUF
��������FO�MB�SFHJØO�4VS
������FO�MB�SFHJØO�EFM�.FEJP�0FTUF�Z�������FO�MB�SFHJØO�/PSFTUF�
Ʊ� � � � �6OP�WJWÓB�FO�FM�NVOJDJQJP�EF�5FNJYDP�Z�PUSP�FO�FM�EF�&NJMJBOP�;BQBUB
�BNCPT�DPMJOEBOUFT�DPO�FM�EF�

$VFSOBWBDB�

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������



���

UJFNQP
�DPOEFOTBOEP�MBT�JNCSJDBDJPOFT�FOUSF�MBT�DPOEJDJPOFT�IJTUØSJDBT�EF�VO�TVKFUP�
NJHSBOUF� Z� MB� FYQFSJFODJB� NJHSBUPSJB� EF� MB� QFSTPOBw� 	3JWFSB
� ����
� Q�� ���
��
3FDPOTUSVJS�MB�USBZFDUPSJB�NJHSBUPSJB�JNQMJDØ�QSFHVOUBS�TPCSF�FM�MVHBS�EF�OBDJNJFO�
UP
�FM� MVHBS�EF�SFTJEFODJB�BDUVBM�Z� MPT�NPWJNJFOUPT�QSFWJPT�	FO�&TUBEPT�6OJEPT�Z�
.ÏYJDP
�B�TV�ÞMUJNB�MMFHBEB�B�.ÏYJDP��&O�FTUB�GPSNB�TF�EFMJOFB�FM�OÞNFSP�UPUBM�EF�
NPWJNJFOUPT�NJHSBUPSJPT�	JOUFSOPT�F�JOUFSOBDJPOBMFT
�RVF�IBO�SFBMJ[BEP�MPT�NFOP�
SFT��"VOBEP�B�FMMP
�TF�QSFHVOUØ�BDFSDB�EFM�JOJDJP�EF�MB�WJEB�FTDPMBS�QBSB�BQSPYJNBSTF�B�
MB�USBZFDUPSJB�FEVDBUJWB��FO�RVÏ�QBÓT�TF�JOJDJØ
�.ÏYJDP�P�&TUBEPT�6OJEPT��BEFNÈT�EF�
JOEBHBS�TPCSF�TJ�IBO�SFQFUJEP�B×P�Z�PUSPT�EFUBMMFT�NÈT�DFSDBOPT�B�TV�QSPDFTP�EF�
JOUFHSBDJØO�FTDPMBS�UBMFT�DPNP�TV�TFOUJS�BM�MMFHBS�B�MB�FTDVFMB�FO�.ÏYJDP
�MBT�CVSMBT
�FM�
BQPZP�FO�UBSFBT�Z�VO�QVOUP�DFOUSBM
�FM�JEJPNB��%F�FTUB�NBOFSB
�MB�USBZFDUPSJB�iQVFEF�
DPOUSJCVJS�B�FOUFOEFS�MB�EJOÈNJDB�EF�NÞMUJQMFT�NPWJMJEBEFT�JOTFSUBT�FO�MPT�QSPDFTPT�
NJHSBUPSJPT�DPOUFNQPSÈOFPTw�	3JWFSB
�����
�Q�����
��"TÓ
�EFTEF�MB�QPTUVSB�DVBMJUBUJ�
WB�BTVNJEB�FO�FTUB�JOWFTUJHBDJØO�TF�CVTDB�iFYQMJDBS�MB�JOUFSDPOFYJØO�EF�MPT�FWFOUPT�Z�
MPT�IFDIPT�PDVSSJEPT�FO�VO�JOUFSWBMP
�DPNQSFOEFS�FM�TJHOJGJDBEP�RVF�FM�JOEJWJEVP�
PUPSHB�B�MPT�FWFOUPT�P�FQJTPEJPT�CJPHSÈGJDPT
�SFMBUBEPT�FO�VOB�FOUSFWJTUBw�	3JWFSB
�
����
�Q�����
��&M�BOÈMJTJT�EF�MB�USBZFDUPSJB�NJHSBUPSJB�Z�FEVDBUJWB�BSSPKB�MP�RVF�TF�
BOBMJ[B�FO�MBT�TVCTFDDJPOFT�TJHVJFOUFT�

/DV�WUD\HFWRULDV�PLJUDWRULDV�\�HGXFDWLYDV�HQ�&XHUQDYDFD�

4BMWP�%BOJFM
�RVF�OBDJØ�FO�(VFSSFSP
�.ÏYJDP
�Z�TF�GVF�B�MPT�TFJT�B×PT�B�4BO�%JFHP
�
$BMJGPSOJB
� KVOUP� DPO� TVT� QBESFT
� UPEPT� MPT� EFNÈT� FOUSFWJTUBEPT� UVWJFSPO� DPNP�
QVOUP�EF�QBSUJEB�&TUBEPT�6OJEPT��-B�FEBE�EF�MB�ÞMUJNB�MMFHBEB�B�.ÏYJDP�WBSÓB�FOUSF�
MPT�FOUSFWJTUBEPT
�EFTEF�:VNBJSJ�RVF�MMFHØ�B�MPT�USFT�NFTFT�IBTUB�/BDIP�RVF�BSSJCØ�B�
$VFSOBWBDB�B�MPT����B×PT��4JO�EVEB�FTUP�IBDF�RVF�FTUFNPT�BOUF�VO�SBOHP�BNQMJP�EF�
FEBE�B�MB�ÞMUJNB�MMFHBEB�Z
�QPS�DPOTJHVJFOUF
�RVF�MPT�B×PT�RVF�MMFWBO�WJWJFOEP�FO�
.ÏYJDP�WBZBO�EFTEF�VOP�IBTUB�DBTJ����B×PT��&TUF�BNQMJP�SBOHP�FO�FM�UJFNQP�RVF�
MMFWBO�WJWJFOEP�FO�.ÏYJDP�JNQMJDB�RVF
�EF�NBOFSB�TJNJMBS�B� MP�RVF�TF�IJ[P�FO�FM�
BOÈMJTJT�EF�MB�CBTF�EF�EBUPT�EF�MB�&ODVFTUB�*OUFSDFOTBM
�TF�IBHB�VOB�BHSVQBDJØO�EF�MPT�
NFOPSFT�FOUSFWJTUBEPT�EF�BDVFSEP�DPO�MB�FEBE�EF�MMFHBEB�B�.ÏYJDP�	P�CJFO�MPT�B×PT�
RVF�MMFWBO�WJWJFOEP�FO�FM�QBÓT
��-B�JNQPSUBODJB�EF�SFBMJ[BS�FTUB�UJQPMPHÓB�TF�SFMBDJPOB�
DPO�MB�QSPQVFTUB�EF�3VNCBVU�	����
�BOBMJ[BEB�FO�FM�BQBSUBEP�BOUFSJPS
�FTUP�FT
�MB�
FEBE�EF�MMFHBEB�BM�OVFWP�EFTUJOP�JNQPSUB�Z�UJFOF�FGFDUPT�FO�FM�QSPDFTP�EF�JOUFHSBDJØO��
%F�FTUB�NBOFSB
�TF�JEFOUJGJDB�B�TFJT�NFOPSFT�FOUSFWJTUBEPT�RVF�UJFOFO�FOUSF�EPT�Z�TFJT�
B×PT�WJWJFOEP�FO�.ÏYJDP
�FT�EFDJS
�TPO�EF�FOUSF�UPEPT�MPT�FOUSFWJTUBEPT�MPT�RVF�NFOPT�
UJFNQP�MMFWBO�WJWJFOEP�FO�FM�QBÓT��$JODP�NÈT�UJFOFO�FOUSF�TJFUF�Z�OVFWF�B×PT�WJWJFOEP�
FO�.ÏYJDP�Z�MPT����SFTUBOUFT�UJFOFO�FOUSF����Z����B×PT�FO�FM�QBÓT��&O�FTUB�GPSNB
�TF�
JEFOUJGJDBO�USFT�UJFNQPT�EF�MMFHBEB�B�.ÏYJDP��VOP�SFDJFOUF
�VOP�EF�MBSHB�EBUB�Z�PUSP�

¢<�VL�TXLHUR�UHJUHVDU�D�PL�SDtV"�1LxRV�HVWDGRXQLGHQVHV�HQ�HVFXHODV�GH�&XHUQDYDFD���5��$*8,/$5�=(3('$�,�



���

JOUFSNFEJP�	FTRVFNB��
��&TUB�UJQPMPHÓB�QFSNJUF�QFSGJMBS�FO�EØOEF�GVF�FM�JOJDJP�EF�MB�
USBZFDUPSJB�FTDPMBS��QPS�TVQVFTUP�TF�QSFHVOUØ�EJSFDUBNFOUF�BDFSDB�EF�FMMP��EBEP�
RVF�TPO�NFOPSFT�EF�FOUSF����Z����B×PT�Z�NÈT�EF�MB�NJUBE�IBO�WJWJEP�FO�.ÏYJDP����
B×PT�P�NÈT
�FT�EFDJS
�JOJDJBSPO�MB�FTDVFMB�FO�.ÏYJDP��"�QBSUJS�EF�FTUB�QSPQVFTUB�EF�
UJQPMPHÓB�EF�BDVFSEP�DPO�FM�UJFNQP�EF�MMFHBEB�TF�QSFTFOUBO�USFT�DBTPT
�VOP�SFQSFTFO�
UBUJWP�EF�DBEB�USBZFDUPSJB�NJHSBUPSJB
�FTUP�FT
�VO�OJ×P�EF�MMFHBEB�SFDJFOUF
�VOP�EF�
MMFHBEB�JOUFSNFEJB�Z�PUSP�DPO�MBSHP�UJFNQP�EF�MMFHBEB��&TUP�BZVEBSÈ�B�NPTUSBS�MBT�
EJGFSFODJBT�FO�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�RVF�TF�FTUÈ�BOBMJ[BOEP�

&O�DVBOUP�B�MB�USBZFDUPSJB�FTDPMBS
�FTUSFDIBNFOUF�SFMBDJPOBEB�DPO�MB�USBZFDUPSJB�
NJHSBUPSJB
�OP�TF�PCTFSWBO�EJGFSFODJBT�FO�DVBOUP�BM�UJFNQP�EF�MMFHBEB��QPS�MP�UBOUP
�
OP�TF�MMFWB�B�DBCP�UJQPMPHÓB�BMHVOB�EFCJEP�B�RVF�TPO�USBZFDUPSJBT�FEVDBUJWBT�RVF�OP�TF�
IBO�WJTUP�JOUFSSVNQJEBT
�JOEFQFOEJFOUFNFOUF�EFM�UJFNQP�EF�MMFHBEB�B�.ÏYJDP��1PS�
ÞMUJNP
�SFTQFDUP�B�MPT�FMFNFOUPT�RVF�BZVEBO�B�FOUFOEFS�FM�QSPDFTP�EF�JOUFHSBDJØO�
FTDPMBS�EF�MPT�NFOPSFT
�FM�JEJPNB�KVFHB�VO�QBQFM�DFOUSBM�FO�FTUF�QSPDFTP��&O�MPT�USFT�
DBTPT�RVF�B�DPOUJOVBDJØO�TF�QSFTFOUBO�TF�BOBMJ[B�MB�USBZFDUPSJB�NJHSBUPSJB
�MB�FTDPMBS�
Z�FM�QSPDFTP�EF�JOUFHSBDJØO��

&426&."����%FGJOJDJØO�EF�MBT�USBZFDUPSJBT�NJHSBUPSJBT�EF�BDVFSEP�DPO�FM�UJFNQP�RVF�MMFWBO�WJWJFOEP�
FO�.ÏYJDP

)XHQWH��(ODERUDFLyQ�SURSLD�

/
J×
PT
�DP

O�
FY
QF
SJF

OD
JB
�N

JH
SB
UP
SJB

5SBZFDUPSJB��

&OUSF�EPT�Z�TFJT�B×PT�WJWJFOEP�FO�.ÏYJDP��
-MFHBEB�SFDJFOUF�

5SBZFDUPSJB��

&OUSF�TJFUF�Z�OVFWF�B×PT�WJWJFOEP�FO�
.ÏYJDP��-MFHBEB�JOUFSNFEJB�

5SBZFDUPSJB��

&OUSF����Z����B×PT�WJWJFOEP�FO�.ÏYJDP��
-MFHBEB�EF�MBSHB�EBUB�

&$57$�(&21Ï0,&$�5(*,21$/�,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������



���

/BDIP��-MFHBEB�SFDJFOUF�

/BDIP�OBDJØ�FO�4BO�%JFHP
�$BMJGPSOJB
�BM�NPNFOUP�EF�MB�FOUSFWJTUB�UFOÓB����B×PT�Z�
FTUVEJBCB�FM�QSJNFSP�EF�TFDVOEBSJB�FO�VOB�FTDVFMB�EFM�OPSUF�EF�MB�DBQJUBM�EFM�FTUBEP�
EF�.PSFMPT��-MFHØ�B�$VFSOBWBDB�B�MPT����B×PT
�FT�EFDJS
�UFOÓB�BQSPYJNBEBNFOUF�EPT�
B×PT�WJWJFOEP�FO�.ÏYJDP
�QPS�MP�RVF�MB�FYQFSJFODJB�EF�TV�QSPDFTP�EF�JOUFHSBDJØO�
FTDPMBS�FT�SFDJFOUF��4JO�FNCBSHP
�TV�ÞMUJNB�MMFHBEB�B�.ÏYJDP�OP�FT�TV�ÞOJDP�NPWJ�
NJFOUP�JOUFSOBDJPOBM��&O�MB�SFDPOTUSVDDJØO�EF�TV�USBZFDUPSJB�NJHSBUPSJB�TF�EFUFDUB�
RVF�ÏM�IBCÓB� FTUBEP�FO�.ÏYJDP�DVBOEP� UFOÓB�EPT�B×PT�EF� FEBE
� BVORVF�WPMWJØ� B�
&TUBEPT�6OJEPT�Z�WJWJØ�BMMÈ�BMSFEFEPS�EF�OVFWF�B×PT��%F�FTUB�NBOFSB
�B�TV�DPSUB�FEBE
�
/BDIP�IB�SFBMJ[BEP�USFT�NPWJNJFOUPT�NJHSBUPSJPT�DPO�MB�JOUFODJØO�EF�WJWJS�FOUSF�
.ÏYJDP�Z�&TUBEPT�6OJEPT��1PEFNPT�EFDJS�RVF�ÏM�UJFOF�VOB�MMFHBEB�SFDJFOUF�B�.ÏYJDP�
Z
�BEFNÈT
� MB�TVZB�TF�QVFEF�DBSBDUFSJ[BS�DPNP�VOB�USBZFDUPSJB�NJHSBUPSJB�EF�BMUB�
NPWJMJEBE�Ʋ

/BDIP�OP�WJP�BGFDUBEP�FM�JOJDJP�EF�TV�USBZFDUPSJB�FTDPMBS
�RVF�FNQF[Ø�FO�&TUBEPT�
6OJEPT
�EFCJEP�B�RVF�TV�QSJNFS�NPWJNJFOUP�NJHSBUPSJP�FOUSF�BNCPT�QBÓTFT�MP�IJ[P�B�
MPT�EPT�B×PT��$VSTØ�IBTUB�FM�DVBSUP�B×P�EF�FMFNFOUBSZ�TDIPPM�FO�&TUBEPT�6OJEPT
�QPS�
MP�UBOUP�FTUVWP�FYQVFTUP�B�FTF�TJTUFNB�FEVDBUJWP�BM�NFOPT�DVBUSP�B×PT��TJO�DPOUBS�FM�
QSF�LÓOEFS�Z�FM�LÓOEFS���*OJDJØ�FM�RVJOUP�B×P�EF�QSJNBSJB�FO�$VFSOBWBDB
�TV�USBZFDUP�
SJB�FTDPMBS�OP�SFHJTUSB�SFQFUJDJØO�EF�DVSTP�Z�MMFWB�EPT�B×PT�FTUVEJBOEP�FO�MB�DJVEBE��FM�
RVJOUP�Z�TFYUP�B×P�EF�QSJNBSJB�Z�QBSUF�EF�QSJNFSP�EF�TFDVOEBSJB��"VO�DVBOEP�MB�
ÞMUJNB�NJHSBDJØO�OP�BGFDUØ�TV�USBZFDUPSJB�FTDPMBS
�/BDIP�NFODJPOB�RVF�TJOUJØ�EJGÓDJM�
TV�MMFHBEB�B�MB�FTDVFMB�FO�$VFSOBWBDB�	QBSUF�EF�TV�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS
�
QSJODJQBMNFOUF�QPSRVF�BM�NPNFOUP�EF�TV�BSSJCP�IBCMBCB�JOHMÏT
�MP�RVF�MF�IJ[P�EJGÓDJM�
TV� JOUFHSBDJØO��&TUF�PCTUÈDVMP�QSPQJDJØ�RVF
�DPO�FM�BQPZP�GBNJMJBS
� UPNBSB�DMBTFT�
QBSUJDVMBSFT� EF� FTQB×PM� EVSBOUF� EPT� NFTFT�� /BDIP� EJKP� RVF� DVFOUB� DPO� EPCMF�
OBDJPOBMJEBE� Z� FOUSF� TVT� FYQFDUBUJWBT� GVUVSBT� FTUÈ� SFHSFTBS� B� &TUBEPT� 6OJEPT� B�
FTUVEJBS� Z� USBCBKBS
� FTUB� FYQFDUBUJWB� FTUÈ� JOGMVFODJBEB�QPS� FM� IFDIP�RVF� UJFOF�VO�
IFSNBOP�NBZPS�RVF�FTUBCB�QSØYJNP�B�JSTF�B�&TUBEPT�6OJEPT�

&EZ��-MFHBEB�JOUFSNFEJB
�
&EZ�OBDJØ�FO�4BOUB�"OB
�$BMJGPSOJB��5FOÓB����B×PT�BM�NPNFOUP�EF�MB�FOUSFWJTUB�Z�
DVSTBCB� FM� TFHVOEP� B×P� EF� TFDVOEBSJB�� TV� MVHBS� EF� SFTJEFODJB� FSB� $VFSOBWBDB
�

Ʋ�� � � � � �-B�USBZFDUPSJB�EF�BMUB�NPWJMJEBE�TF�EFGJOF�BTÓ�QPS�FM�OÞNFSP�EF�NPWJNJFOUPT�NJHSBUPSJPT�RVF�MPT�
NFOPSFT�IBO�SFBMJ[BEP�B� MP� MBSHP�EF� TV�WJEB��&O�FTUF�DBTP�FT�BMUB�DVBOEP�TF� UJFOFO� USFT�P�NÈT�
NPWJNJFOUPT�NJHSBUPSJPT�OBDJPOBMFT�F�JOUFSOBDJPOBMFT��6OB�USBZFDUPSJB�EF�CBKB�NPWJMJEBE�FTUBSÓB�
EFGJOJEB�FO�GVODJØO�EF�VO�TPMP�NPWJNJFOUP�NJHSBUPSJP�JOUFSOBDJPOBM�
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.PSFMPT��&EZ� MMFHØ�B�FTB�DJVEBE�DVBOEP� UFOÓB� TFJT�B×PT
�QPS� MP�RVF� MMFWBCB� TJFUF�
WJWJFOEP�BIÓ��-B�ÞMUJNB�MMFHBEB�B�.ÏYJDP�EF�&EZ�OP�FT�TV�ÞOJDP�NPWJNJFOUP�NJHSBUP�
SJP�FOUSF�.ÏYJDP�Z�&TUBEPT�6OJEPT��²M�SFHSFTØ�B�MPT�OVFWF�NFTFT�B�.ÏYJDP
�QFSP�TPMP�
FTUVWP�BMSFEFEPS�EF�EPT�NFTFT�Z�WPMWJØ�B�&TUBEPT�6OJEPT��/P�SFHSFTØ�B�.ÏYJDP�TJOP�
IBTUB�MPT�TFJT�B×PT��&O�&TUBEPT�6OJEPT�WJWÓB�DPO�TV�NBESF�Z�TV�QBESF
�FO�.ÏYJDP�TPMP�
WJWF�DPO�TV�NBESF��"M�JHVBM�RVF�/BDIP
�&EZ�IB�SFBMJ[BEP�USFT�NPWJNJFOUPT�NJHSBUP�
SJPT
�QPS�MP�RVF�TV�USBZFDUPSJB�TF�DPOTJEFSB�EF�BMUB�NPWJMJEBE�

-B�USBZFDUPSJB�FTDPMBS�EF�&EZ�OP�IB�TJEP�BGFDUBEB�QPS�MPT�NPWJNJFOUPT�NJHSBUP�
SJPT
� FT� EFDJS
� OP� IB� FYQFSJNFOUBEP� SFQFUJDJØO� EF� B×PT�� &TUP� TF� FYQMJDB� QPSRVF�
DVBOEP�SFBMJ[Ø�FM�QSJNFS�WJBKF�OP�FTUBCB�FO�FEBE�FTDPMBS
�QPS�MP�UBOUP�TPMP�VOP�EF�MPT�
WJBKFT��FM�ÞMUJNP��DPJODJEF�DPO�RVF�ÏM�FTUVWJFSB�FO�FEBE�FTDPMBS�� TJO�FNCBSHP
�
UBNQPDP�MP�BGFDUØ�QPSRVF�DPJODJEJØ�DPO�TV�USBOTJDJØO�FOUSF�FM�QSFFTDPMBS�Z�MB�QSJNB�
SJB��*ODMVTJWF
�BM�JOEBHBS�FO�TV�USBZFDUPSJB�FTDPMBS
�SFTVMUB�RVF�ÏM�JOJDJØ�FM�QSFTDIPPM�FO�
&TUBEPT�6OJEPT� Z� MF� GBMUØ� QPDP�QBSB� DVMNJOBSMP�� GVF� FOUPODFT� DVBOEP� SFHSFTØ� B�
$VFSOBWBDB�B�UFSNJOBS�FM�LÓOEFS
�F�JOJDJØ�MB�QSJNBSJB�FO�FTB�DJVEBE��&EZ�NFODJPOB�
RVF�TV�MMFHBEB�B�MB�FTDVFMB�FO�$VFSOBWBDB�GVF�GÈDJM��FM�IFDIP�EF�RVF�IBCMBCB�FTQB×PM�
BZVEØ�FO� TV�QSPDFTP�EF� JOUFHSBDJØO
�Z�FM� UJFNQP�RVF�FTUVWP�FYQVFTUP�BM� TJTUFNB�
FTDPMBS�FTUBEPVOJEFOTF�GVF�SFMBUJWBNFOUF�QFRVF×P��5BNCJÏO�NFODJPOB�RVF�FM�JOHMÏT�
TF�MF�PMWJEØ
�MP�DVBM�TF�FYQMJDB�QPS�FM�UJFNQP�RVF�MMFWB�WJWJFOEP�FO�$VFSOBWBDB��PDIP�
B×PT���&EZ�EJDF�UFOFS�MB�EPCMF�OBDJPOBMJEBE�Z�FOUSF�TVT�FYQFDUBUJWBT�FTUÈ�WPMWFS�B�
&TUBEPT�6OJEPT�DPO�MB�JOUFODJØO�EF�FTUVEJBS�

.BSJBOB��-MFHBEB�EF�MBSHB�EBUB�

.BSJBOB�FT�FM�DBTP�FMFHJEP�QBSB�FKFNQMJGJDBS�VOB�USBZFDUPSJB�NJHSBUPSJB�EF�MBSHB�EBUB��
&MMB�OBDJØ�FO�4BMJOBT
�$BMJGPSOJB��"M�NPNFOUP�EF�MB�FOUSFWJTUB�DVSTBCB�FM�TFHVOEP�EF�
TFDVOEBSJB�Z�UFOÓB����B×PT��-MFHØ�B�$VFSOBWBDB�DVBOEP�UFOÓB�OVFWF�NFTFT�Z�EFTEF�
FOUPODFT�OP�IB�WVFMUP�B�WJWJS�FO�&TUBEPT�6OJEPT��TJO�FNCBSHP
�FO�TV� USBZFDUPSJB�
NJHSBUPSJB�TF�EFUFDUB�VO�NPWJNJFOUP�NJHSBUPSJP�JOUFSOP
�IBDJB�5JKVBOB��OP�SFDVFSEB�
MB�FEBE�RVF�UFOÓB�DVBOEP�WJWJØ�FO�BRVFMMB�DJVEBE�GSPOUFSJ[B��&MMB�IB�SFBMJ[BEP�USFT�
NPWJNJFOUPT�NJHSBUPSJPT
�VOP�JOUFSOBDJPOBM�Z�EPT�OBDJPOBMFT
�QPS�MP�RVF�TV�USBZFD�
UPSJB� QVFEF� TFS� DBUBMPHBEB� DPNP�EF� BMUB�NPWJMJEBE��"VO� DVBOEP�IB� UFOJEP� BMUB�
NPWJMJEBE� TV� USBZFDUPSJB� FTDPMBS� OP� IB� TJEP� BGFDUBEB� QPS� FTUPT�NPWJNJFOUPT�� MB�
FYQMJDBDJØO�B�FTUP�MB�FODPOUSBNPT�FO�MB�FEBE�NVZ�UFNQSBOB�FO�MB�RVF�TF�MMFWBSPO�B�
DBCP�EJDIPT�NPWJNJFOUPT�

-B�USBZFDUPSJB�FTDPMBS�EF�.BSJBOB�TF�JOJDJØ�FO�.ÏYJDP
�QPS�MP�RVF�MMFWB�ZB�PDIP�
B×PT�FTUVEJBOEP�FO�$VFSOBWBDB��FMMB�OP�SFHJTUSB�SFQFUJDJØO�EF�B×PT��.BSJBOB�EJDF�
RVF�OP�IBCMB�JOHMÏT
�QFSP�MP�FOUJFOEF��EJDF�OP�UFOFS�EPCMF�OBDJPOBMJEBE�Z
�BVO�DVBOEP�
OP�UVWP�FYQFSJFODJB�FTDPMBS�FO�&TUBEP�6OJEPT
�TBCF�RVF�FO�MBT�FTDVFMBT�FTUBEPVOJ�
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EFOTFT�IBZ�DBTJMMFSPT
�HJNOBTJP�Z�CFCFEFSPT��5JFOF�MB�FYQFDUBUJWB�EF�WPMWFS�B�&TUBEPT�
6OJEPT�DPO�MB�JOUFODJØO�EF�UFSNJOBS�TVT�FTUVEJPT�	IJHI�TDIPPM
�Z�DPOPDFS�BRVFM�QBÓT��
)BZ�RVF�SFDPSEBS�RVF�FMMB�MMFHØ�B�.ÏYJDP�DVBOEP�UFOÓB�OVFWF�NFTFT�

&M�IFDIP�EF�NPTUSBS�BRVÓ�USFT�DBTPT�DPO�USFT�EJTUJOUBT�USBZFDUPSJBT�NJHSBUPSJBT�
UJFOF�FM�PCKFUJWP�EF�QSFTFOUBS�MBT�EJGFSFODJBT�Z�TJNJMJUVEFT�RVF�FOGSFOUBO�MPT�NFOPSFT�
DPO�FYQFSJFODJB�NJHSBUPSJB�FO�TV�QSPDFTP�EF�JOUFHSBDJØO�FO�MBT�FTDVFMBT�NFYJDBOBT
�
FTQFDÓGJDBNFOUF�FO�FTDVFMBT�EF�$VFSOBWBDB��&O�UÏSNJOPT�HFOFSBMFT
�DPOTJEFSBOEP�
UPEBT�MBT�FOUSFWJTUBT�Z�OP�TPMBNFOUF�MPT�USFT�DBTPT�QSFTFOUBEPT
�RVJFOFT�FTUVWJFSPO�
NÈT� FYQVFTUPT� BM� TJTUFNB� FTDPMBS� FO� &TUBEPT�6OJEPT� FOGSFOUBSPO� EJGJDVMUBEFT� BM�
JODPSQPSBSTF�FO�MBT�FTDVFMBT�EF�$VFSOBWBDB��%F�FTUB�NBOFSB
�QPEFNPT�TVHFSJS�RVF�TÓ�
IBZ�EJGFSFODJB� FO� FM� QSPDFTP�EF� JOUFHSBDJØO� FTDPMBS� FO� GVODJØO�EF� MB� USBZFDUPSJB�
NJHSBUPSJB� EF� MPT� NFOPSFT
� RVJFOFT� UJFOFO� VOB� MMFHBEB� SFDJFOUF� FOGSFOUBO� NÈT�
PCTUÈDVMPT�RVF�RVJFOFT�UJFOFO�VOB�USBZFDUPSJB�NJHSBUPSJB�JOUFSNFEJB�P�EF�MBSHB�EBUB��
&M�QSJODJQBM�PCTUÈDVMP�QBSB�MPT�NFOPSFT�EF�BSSJCP�SFDJFOUF�TF�SFMBDJPOB�DPO�FM�JEJPNB��
&KFNQMP�EF�FMMP�FT�MP�RVF�NFODJPOBO�PUSPT�NFOPSFT�FO�MBT�FOUSFWJTUBT
�iNF[DMBCB�
JOHMÏT� DPO� FTQB×PMw� 	9JNFOB
� TFDVOEBSJB� ��

� iNF� TFOUÓ� SBSB
� OP� TBCÓB�OBEB
� OP�
FOUFOEÓB�B�MPT�NBFTUSPT
�NF�DPTUBCB�USBCBKP�USBEVDJS�MBT�QBMBCSBTw�	*TBNBS
�TFDVOEB�
SJB���

�iIBCMBCB�NÈT�JOHMÏT�	RVF�FTQB×PM
w�	0EBMZT
�TFDVOEBSJB��
�

1PS� PUSP� MBEP
� JOEFQFOEJFOUFNFOUF� EFM� UJFNQP� RVF� MMFWBO� WJWJFOEP� FO�
$VFSOBWBDB
�OJOHVOP�EF�MPT�FOUSFWJTUBEPT�IB�SFQFUJEP�B×PT��&O�FTUP�OP�IBZ�EJGFSFO�
DJBT�FOUSF�USBZFDUPSJBT�NJHSBUPSJBT��%F�IFDIP�TF�FTQFSBCB�RVF�FOUSF�RVJFOFT�MMFWBSPO�
B�DBCP�WBSJPT�NPWJNJFOUPT�NJHSBUPSJPT�MB�EJTDPOUJOVJEBE�FTDPMBS�TFSÓB�VO�FMFNFOUP�
RVF�DPOTJEFSBS�QPSRVF�MB�NJHSBDJØO�SPNQF�MB�DPUJEJBOJEBE�Z
�QPS�FOEF
�DPO�DJFSUBT�
DPOUJOVJEBEFT
�DPNP�MP�QVFEF�TFS�MB�WJEB�FTDPMBS��TJO�FNCBSHP
�MB�NJHSBDJØO�OP�IB�
UFOJEP�UBM�FGFDUP�FO�MB�USBZFDUPSJB�FTDPMBS��&TUP�QPESÓB�EFCFSTF�B�RVF�MPT�NPWJNJFOUPT�
NJHSBUPSJPT� GVFSPO� B� VOB� FEBE� UFNQSBOB� � 	USBZFDUPSJB� SFDJFOUF� F� JOUFSNFEJB

�
DVBOEP�JODMVTP�BÞO�OP�TF�JOJDJBCB�MB�WJEB�FTDPMBS�	USBZFDUPSJB�EF�MBSHB�EBUB
�

6O�QVOUP�RVF�OP�TF�EFCF�EFKBS�EF�MBEP�FT�FM�SFMBDJPOBEP�DPO�MB�FYQFDUBUJWB�EF�
FMMPT�EF�WPMWFS�B�&TUBEPT�6OJEPT��TPMP�VOP�EF�MPT�NFOPSFT�OBDJØ�FO�(VFSSFSP�	%BOJFM
�
TFDVOEBSJB���

�UPEPT�MPT�EFNÈT�OBDJFSPO�FO�BRVFM�QBÓT��ÁOJDBNFOUF�DJODP�EF�FMMPT�
EFDMBSBSPO�RVF�OP�WPMWFSÓBO�B�&TUBEP�6OJEPT
�FM�SFTUP�EJKP�RVF�TÓ�MP�IBSÓB��-BT�SB[POFT�
RVF�FYQVTJFSPO�TF�QVFEFO�BHSVQBS�FO�EPT���
�JS�B�FTUVEJBS�	P�UFSNJOBS�TVT�FTUVEJPT

�Z�
�
�SFVOJSTF�DPO�TVT�GBNJMJBSFT�RVF�BÞO�FTUÈO�FO�&TUBEPT�6OJEPT�

&TUF�QBOPSBNB�FT�FM�RVF�TF�PCTFSWØ�FO�DVBUSP�FTDVFMBT�TFDVOEBSJBT�EF�$VFSOB��
WBDB
�.PSFMPT��1BTFNPT�BIPSB�BM�ÞMUJNP�BQBSUBEP�
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5HIOH[LRQHV�ILQDOHV�

&O�FTUF�BSUÓDVMP�TF�QSPQVTP�DPNP�PCKFUJWP�BOBMJ[BS�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�
EF�OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT�RVF�FO������SFTJEÓBO�FO�
$VFSOBWBDB
�.PSFMPT��&M�BOÈMJTJT�TF�IJ[P�NFEJBOUF�VOB�TFSJF�EF�FOUSFWJTUBT��B�QBSUJS�
EF�MBT�SFTQVFTUBT�TF�BOBMJ[Ø�MB�USBZFDUPSJB�NJHSBUPSJB�Z�MB�USBZFDUPSJB�FEVDBUJWB
�DPNP�
FKFT�QSJODJQBMFT�RVF�QFSNJUJFSPO�FOUFOEFS�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�EF�MPT�
NFOPSFT�

-PT�SFTVMUBEPT�NÈT�OPUBCMFT�RVF�TF� JEFOUJGJDBO�FO� MBT�DVBUSP�TFDVOEBSJBT�EF�
$VFSOBWBDB�TPO�MPT�TJHVJFOUFT��&M�QSJNFSP�EF�FMMPT�FT�RVF�MBT�USBZFDUPSJBT�NJHSBUPSJBT�
OP�TPO�IPNPHÏOFBT�Z�QSFEPNJOBO�BRVFMMBT�RVF�TPO�EF�MBSHB�EBUB��FT�EFDJS
�TJ�CJFO�MPT�
NFOPSFT� DPO� FYQFSJFODJB� NJHSBUPSJB� OBDJFSPO� FO� &TUBEPT� 6OJEPT
� IJDJFSPO� MB�
NJHSBDJØO�B�NVZ�UFNQSBOB�FEBE��%F�BDVFSEP�DPO�MB�QSPQVFTUB�EF�3VNCBVU�	����
�
FMMPT�TFSÓBO�DBUBMPHBEPT�DPNP�HFOFSBDJØO������QPS�TV�HSBO�QBSFDJEP�B�MB�TFHVOEB�
HFOFSBDJØO�EF�JONJHSBOUFT
�FO�MB�QSFTFOUF�JOWFTUJHBDJØO�FMMPT�TFSÓBO�NÈT�QBSFDJEPT�B�
MPT�NFOPSFT�RVF�WJWFO�FO�$VFSOBWBDB�Z�OP�FYQFSJNFOUBSPO�NPWJNJFOUP�NJHSBUPSJP�
BMHVOP��6OB�EF�MBT�QSJODJQBMFT�DBSBDUFSÓTUJDBT�EF�MPT�NFOPSFT�DPO�USBZFDUPSJB�NJHSB�
UPSJB�EF�MBSHB�EBUB�FT�RVF�JOJDJBSPO�TV�WJEB�FTDPMBS�FO�.ÏYJDP
�FTQFDÓGJDBNFOUF�FO�
$VFSOBWBDB��QPS�MP�UBOUP
�MPT�QPTJCMFT�FGFDUPT�OFHBUJWPT�EF�FYQFSJNFOUBS�MB�NJHSB�
DJØO�OP�TPO�DMBSPT
�BM�NFOPT�OP�FO�MB�SFQFUJDJØO�EF�B×PT�OJ�FO�FM�QSPDFTP�EF�JOUFHSB�
DJØO�FTDPMBS
�FO�FM�DVBM�OP�IVCP�EJGJDVMUBEFT
�BM�NFOPT�OP�BTPDJBEBT�B�MB�NJHSBDJØO�

-BT�USBZFDUPSJBT�NJHSBUPSJBT�SFDJFOUFT�F�JOUFSNFEJBT�DPNQBSUFO�DJFSUBT�DBSBDUF�
SÓTUJDBT��VOB�EF�FMMBT�FT�RVF�MPT�NFOPSFT�JOJDJBSPO�TV�WJEB�FTDPMBS�FO�&TUBEPT�6OJEPT
�
FO� FTQBDJPT� DPNP� FM� LÓOEFS
� FM�QSFTDIPPM�P� FM� FMFNFOUBSZ� TDIPPM��"VO� DVBOEP� TV�
MMFHBEB�B�$VFSOBWBDB�GVF�MVFHP�EF�RVF�JOJDJBSPO�MB�WJEB�FTDPMBS�FO�&TUBEPT�6OJEPT
�
OJOHVOP�EF�FTUPT�NFOPSFT�SFQJUJØ�B×PT��-P�RVF�TÓ�TF�IJ[P�FWJEFOUF�FO�TVT�SFTQVFTUBT�FT�
MB�EJGJDVMUBE�RVF�FYQFSJNFOUBSPO�FO�TV�JOHSFTP�B�MB�FTDVFMB�QSJODJQBMNFOUF�QPS�FM�
JEJPNB
�FMMPT�IBCMBCBO� JOHMÏT�Z� MBT�DMBTFT�FSBO�FO�FTQB×PM��&O� UÏSNJOPT� UFØSJDPT
�
HVJÈOEPOPT�QPS�MB�QSPQVFTUB�EF�3VNCBVU�	����

�FTUPT�NFOPSFT�DPO�FYQFSJFODJB�
NJHSBUPSJB�TFSÓBO�EF�MB�HFOFSBDJØO����
�FT�EFDJS
�NFOPT�QBSFDJEPT�B�BRVFMMPT�NFOPSFT�
RVF�OP�NJHSBSPO�

%JTUJOHVJS�MBT�USBZFDUPSJBT�NJHSBUPSJBT�B�QBSUJS�EFM�UJFNQP�EF�FTUBODJB�FO�.ÏYJDP�
QFSNJUJØ�FWBMVBS� MPT�QPTJCMFT�FGFDUPT�OFHBUJWPT�EF� MB�NJHSBDJØO�FO�FM�QSPDFTP�EF�
JOUFHSBDJØO�FTDPMBS�Z�DPO�FMMP�EFNPTUSBS�MB�FTUSFDIB�SFMBDJØO�FOUSF�MB�FEBE�EF�MMFHBEB�
Z�MB�JOUFHSBDJØO�FTDPMBS
�FO�FTUF�DBTP
�FO�VO�DPOUFYUP�EF�NJHSBDJØO�EF�SFUPSOP��FO�FTUB�
GPSNB
�NJFOUSBT�NÈT� UFNQSBOP� TF�NJHSÏ
�NFOPT� EJGJDVMUBEFT� TF� FOGSFOUBO� FO� FM�
QSPDFTP� EF� JOUFHSBDJØO� FTDPMBS�� 1BSB� MBT� BVUPSJEBEFT� FTDPMBSFT� FTUF� SFTVMUBEP� FT�
GVOEBNFOUBM
�TPCSF�UPEP�FO�MPT�NVOJDJQJPT
�MPDBMJEBEFT�Z�FTDVFMBT�DPO�JNQPSUBOUF�
SFDFQDJØO� EF� NFOPSFT� DPO� FYQFSJFODJB� NJHSBUPSJB�� -PT� IBMMB[HPT� QSFTFOUBEPT�
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DPNQMFNFOUBO�MB�JOGPSNBDJØO�SFDBCBEB�QPS�MBT�BVUPSJEBEFT�FTDPMBSFT�QPS�NFEJP�EFM�
GPSNBUP����
Ƴ�FO�FM�RVF�TF�SFHJTUSBO
�FOUSF�PUSPT�EBUPT
�FM�MVHBS�EF�OBDJNJFOUP�Z�FM�EF�
QSPDFEFODJB�	FO�DBTP�EF�WFOJS�EF�VOB�FTDVFMB�EF�PUSP�QBÓT
�EF�UPEPT�MPT�FTUVEJBOUFT��
&T�EFDJS
�TF�DVFOUB�DPO�JOGPSNBDJØO�HFOFSBM�DPNQMFNFOUBEB�DPO�FM�BOÈMJTJT�QVOUVBM�
EF�MBT�USBZFDUPSJBT�EF�MPT�NFOPSFT�DPO�FYQFSJFODJB�NJHSBUPSJB�QBSB�EFUFDUBS�Z
�FO�TV�
DBTP
� JNQMFNFOUBS�NFEJEBT� RVF� GBDJMJUFO� FM� QSPDFTP� EF� JOUFHSBDJØO� BDBEÏNJDB� Z�
DVMUVSBM�EF�MPT�NFOPSFT�

-PT�SFTVMUBEPT�JOEJDBO�RVF�MB�NJHSBDJØO�QPS�TÓ�NJTNB�OP�BGFDUB�MB�USBZFDUPSJB�
FTDPMBS�EF�MPT�NFOPSFT�FOUSFWJTUBEPT
�BM�NFOPT�FTUP�OP�TF�SFGMFKB�FO�MB�SFQFUJDJØO�EF�
B×PT��4J�CJFO�FTUF�FT�VO�FMFNFOUP�QPTJUJWP
�UBNCJÏO�FT�VO�IFDIP�RVF�FYJTUFO�OFDFTJEB�
EFT�FTQFDÓGJDBT�QPS�BUFOEFS�FOUSF�FTUB�QPCMBDJØO��1SFDJTBNFOUF
�FTUB�JOWFTUJHBDJØO�
BZVEB�B�EJGFSFODJBS�FTUBT�OFDFTJEBEFT�EF�BQPZP
�FT�EFDJS
�RVF�OP�UPEPT�MPT�NFOPSFT�
FOUSFWJTUBEPT�SFRVJFSFO�TVQFSBS�MPT�NJTNPT�PCTUÈDVMPT��1PS�FKFNQMP
�FOUSF�BRVFMMPT�
NFOPSFT�RVF�MMFWBO�NÈT�UJFNQP�WJWJFOEP�Z�BTJTUJFOEP�B�MBT�FTDVFMBT�FO�$VFSOBWBDB�FM�
QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�OP�QBSFDF�TFS�VOB�CBSSFSB
�EBEP�RVF�MB�NBZPSÓB�EF�
FMMPT�JOJDJBSPO�TV�WJEB�FTDPMBS�FO�MB�DJVEBE
�QPS�MP�UBOUP�OP�USBOTJUBSPO�QPS�FM�QSPDFTP�
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