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&TUBEPT� 6OJEPT� FYQFSJNFOUB� VO� QSPDFTP� EF� USBOTGPSNBDJPOFT� RVF� TF�
SFGJFSFO�B�TV�FTUSVDUVSB�UBOUP�FDPOØNJDB�DPNP�EFNPHSÈGJDB��1PS�VO�MBEP
�
MB�SFFTUSVDUVSBDJØO�FDPOØNJDB�FO�MB�BDUVBM�GBTF�EF�HMPCBMJ[BDJØO�DPOMMFWB�
VOB�USBOTGPSNBDJØO�EF�MB�NBUSJ[�QSPEVDUJWB�Z�MBCPSBM
�FO�EPOEF�KVOUP�DPO�
VO�QSPDFTP�EF�QPMBSJ[BDJØO�EFM�FNQMFP�SFTVSHF�DPO�GVFS[B�VO�QSPDFTP�EF�
SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�Z�FTUSBUJGJDBDJØO�TPDJBM��1PS�PUSP�MBEP
�MBT�
USBOTGPSNBDJPOFT�EF�MBT�FTUSVDUVSBT�EFNPHSÈGJDBT�RVF
�TFHÞO�FTUJNBDJP�
OFT�EF�MB�0GJDJOB�EFM�$FOTP
�JNQMJDBSÓBO�VO�FWFOUVBM�QSPDFTP�EF�SFNQMB[P�
EFNPHSÈGJDP�IBDFO�RVF�&TUBEPT�6OJEPT�USBOTJUF�EF�IBCFS�TJEP�IJTUØSJDB�
NFOUF�VO�QBÓT�EF�CMBODPT�B�TFS�VOB�TPDJFEBE�EF�NJOPSÓBT�EFNPHSÈGJDBT��-B�
DPNCJOBDJØO�EF�BNCBT�UFOEFODJBT�BCSF�VO�OVFWP�FTDFOBSJP�OP�FYFOUP�EF�
DPOGMJDUPT� Z� UFOTJPOFT�� -PT� OVFWPT� FRVJMJCSJPT� EFNPHSÈGJDPT� RVF� ZB� TF�
QSFGJHVSBO�FO�FTUBEPT�DPNP�$BMJGPSOJB�OP�QBSFDFO�TFS�DPNQBUJCMFT�DPO�FM�
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FNQMPZNFOU�QPMBSJ[BUJPO
�B�QSPDFTT�PG�SBDJBMJ[BUJPO�PG�TPDJBM�JOFRVBMJUZ�BOE�TUSBUJGJ�
DBUJPO�JT�SF�FNFSHFE��0O�UIF�PUIFS�IBOE
�UIF�USBOTGPSNBUJPOT�PG�UIF�EFNPHSBQIJD�
TUSVDUVSFT�UIBU�BDDPSEJOH�UP�FTUJNBUFT�PG�UIF�$FOTVT�#VSFBV
�XPVME�JNQMZ�BO�FWFO�
UVBM�QSPDFTT�PG�EFNPHSBQIJD�SFQMBDFNFOU
�NBLF�UIBU�UIF�6OJUFE�4UBUFT�QBTTFT�GSPN�
IBWJOH�CFFO�IJTUPSJDBMMZ�B�XIJUF�DPVOUSZ�UP�CFJOH�B�TPDJFUZ�PG�EFNPHSBQIJD�NJOPSJ�
UJFT��5IF�DPNCJOBUJPO�PG�CPUI�UFOEFODJFT�PQFOT�B�OFX�TDFOBSJP�OPU�GSFF�PG�DPOGMJDUT�
BOE�UFOTJPOT��5IF�OFX�EFNPHSBQIJD�CBMBODFT�UIBU�BSF�BMSFBEZ�QSFGJHVSFE�JO�TUBUFT�
MJLF�$BMJGPSOJB�EP�OPU�BQQFBS�UP�CF�DPNQBUJCMF�XJUI�UIF�NBJOUFOBODF�PG�SBDJBMJ[FE�
GPSNT�PG�TPDJBM�JOFRVBMJUZ�BOE�DMBTT�TUSVDUVSF�
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& TUBEPT�6OJEPT�FYQFSJNFOUB�VO�ZB�MBSHP�QFSJPEP�EF�USBOTGPSNBDJPOFT�RVF�TF�
SFGJFSFO�B�TV�FTUSVDUVSB�UBOUP�FDPOØNJDB�DPNP�EFNPHSÈGJDB��1PS�VO�MBEP
�
MBT�USBOTGPSNBDJPOFT�FDPOØNJDBT�Z�QSPEVDUJWBT�RVF�TF�EFSJWBO�EF�MB�BDUVBM�

GBTF�EF�HMPCBMJ[BDJØO�FDPOØNJDB�Z�TF�NBOJGJFTUBO�FO�VOB�SFDPNQPTJDJØO�Z�QPMBSJ[B�
DJØO�EF�MB�FTUSVDUVSB�PDVQBDJPOBM��1PS�PUSP�MBEP
�MBT�USBOTGPSNBDJPOFT�EF�MBT�FTUSVD�
UVSBT�EFNPHSÈGJDBT�RVF�TF�EFSJWBO�EFM�FOWFKFDJNJFOUP�EF�MB�QPCMBDJØO�OBUJWB�Z�MB�
EFQFOEFODJB�DSFDJFOUF�EF�JONJHSBDJØO�EF�PSJHFO�MBUJOPBNFSJDBOP�

-B�DPNCJOBDJØO�EF�BNCBT� UFOEFODJBT�BCSF�VO�OVFWP�FTDFOBSJP�FO�EPOEF� MB�
QPMBSJ[BDJØO�EF�MBT�PDVQBDJPOFT�TF�NBOJGJFTUB�DPNP�VO�QSPDFTP�EF�SBDJBMJ[BDJØO�EF�MB�
NBUSJ[�TPDJBM�Z�MBCPSBM�EF�&TUBEPT�6OJEPT�	#POJMMB�4JMWB
�����
��"TJNJTNP
�DPOGPS�
NBO�VO�DPOUFYUP�OP�FYFOUP�EF�DPOGMJDUPT�Z�UFOTJPOFT�FO�RVF�MB�JONJHSBDJØO�PDVQB�VO�
MVHBS�DFOUSBM��1PS�VO�MBEP
�FT�JOEJTDVUJCMF�FM�SPM�EF�MBT�NJHSBDJPOFT�FO�MB�SFQSPEVDDJØO�
TPDJBM�Z�FDPOØNJDB�EF�&TUBEPT�6OJEPT�	$BOBMFT
�����B
��1FSP
�QPS�PUSP�MBEP
�FMMP�
FOUSB� FO� UFOTJØO� Z� DPOGMJDUP� DPO� MB� GPSNB� SBDJBMJ[BEB� RVF� BEPQUB� FM� QSPDFTP� EF�
QPMBSJ[BDJØO�EF�MBT�PDVQBDJPOFT�Z�EF�MB�FTUSVDUVSB�EF�DMBTFT�FO�MB�TPDJFEBE�OPSUFBNF�
SJDBOB�	.BMEPOBEP
�����
��"�FMMP�TF�BHSFHB�VO�IFDIP�OP�NFOPS
�RVF�FT�FM�DBNCJP�FO�
MB�FTUSVDUVSB�Z�DPNQPTJDJØO�ÏUOJDB�EF�MB�QPCMBDJØO
�RVF�IBDF�RVF�FTUPT�QSPDFTPT�EF�
SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�TPDJBM�EFSJWFO�QPUFODJBMNFOUF�FO�TJUVBDJPOFT�EF�BMUB�
DPOGMJDUJWJEBE�TPDJBM�Z�QPMÓUJDB�	$BNBSJMMP���#POJMMB
�����
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&O�FTUF�DPOUFYUP
�OPT�JOUFSFTB�BOBMJ[BS�Z�EFTDSJCJS�MPT�BMDBODFT�RVF�QVFEFO�UFOFS�
FTUPT�QSPDFTPT
�BTÓ�DPNP�TVT�DPOTFDVFODJBT�FO�UÏSNJOPT�EF�MB�TJUVBDJØO�RVF�FOGSFO�
UBO�MPT�JONJHSBOUFT�MBUJOPT�Z�NFYJDBOPT�FO�QBSUJDVMBS��*OJDJBNPT�DPO�VOB�EFTDSJQ�
DJØO�EF�MPT�DBNCJPT�FDPOØNJDP�QSPEVDUJWPT
�Z�TV�DPOTFDVFODJB�NÈT�EJSFDUB�FO�MB�
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QPMBSJ[BDJØO�EF�MB�FTUSVDUVSB�EF�PDVQBDJPOFT��&O�MB�TFDDJØO�TJHVJFOUF�BOBMJ[BNPT�MPT�
DBNCJPT� EFNPHSÈGJDPT� Z� FM� QBQFM� EF� MBT�NJHSBDJPOFT� FO� FM� QSPDFTP� EF� SFNQMB[P�
EFNPHSÈGJDP�RVF�FMMPT�JNQMJDBO��"�DPOUJOVBDJØO�BOBMJ[BNPT�MBT�DPOTFDVFODJBT�EF�
FTUPT�EPT�QSPDFTPT
�RVF�TF�NBOJGJFTUBO�FO�MB�SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�TPDJBM�Z�
EF�MB�FTUSVDUVSB�EF�MBT�PDVQBDJPOFT�

&DPELR�HFRQyPLFR�SURGXFWLYR�HQ�OD�SRVWFULVLV

%JWFSTPT�BVUPSFT�IBO�EPDVNFOUBEP�MBT�OVFWBT�GPSNBT�EF�QPMBSJ[BDJØO�Z�EFTJHVBMEBE�
TPDJBM�RVF�TVSHFO�FO�&TUBEPT�6OJEPT�Z�PUSPT�QBÓTFT�EFTBSSPMMBEPT�DPNP�SFTVMUBEP�EF�
MB�HMPCBMJ[BDJØO�FDPOØNJDB�	4UJHMJU[
�������1JDLFUZ
�������#BVNBO
�����
��"�FMMP�DBCF�
BHSFHBS�MPT�JNQBDUPT�EF�MB�DSJTJT�RVF
�FOUSF�PUSPT�BTQFDUPT
�JNQMJDØ�MB�QSPGVOEJ[BDJØO�
EF�DJFSUPT�QSPDFTPT�RVF�ZB�TF�WFOÓBO�NBOJGFTUBOEP��/PT�SFGFSJNPT
�QPS�VO�MBEP
�B�MB�
SFMPDBMJ[BDJØO�EF�DBQJUBMFT�Z�QSPDFTPT�QSPEVDUJWPT�EFTEF�&TUBEPT�6OJEPT�IBDJB�PUSBT�
SFHJPOFT�EFM�NVOEP
�BQSPWFDIBOEP�MBT�WFOUBKBT�RVF�PGSFDFO�FO�DVBOUP�B�WBMPS�EF�MB�
GVFS[B�EF�USBCBKP
�FYFODJPOFT�USJCVUBSJBT
�GMFYJCJMJEBE�FO�QPMÓUJDBT�BNCJFOUBMFT
�FOUSF�
PUSPT��&TUP�IB�QSPGVOEJ[BEP�FM�QSPDFTP�EF�EFTJOEVTUSJBMJ[BDJØO�Z�UFSDJBSJ[BDJØO�EF�MB�
FDPOPNÓB� OPSUFBNFSJDBOB
� MP� RVF� USBOTGPSNØ� MBT� CBTFT� EF� TV� BDUVBM� NBUSJ[�
QSPEVDUJWB�

&YQSFTJØO�EF�FMMP�FT� MB�EFTMPDBMJ[BDJØO�EF� JOEVTUSJBT�NBOVGBDUVSFSBT�Z�PUSPT�
QSPDFTPT� QSPEVDUJWPT
� RVF� IB� SFEVOEBEP� FO� VOB� JNQPSUBOUF� SFEVDDJØO� EF� MBT�
PDVQBDJPOFT�Z�MPT�QVFTUPT�EF�USBCBKP�EJSFDUBNFOUF�QSPEVDUJWPT�	$BTUJMMP�'FSOÈOEF[
�
����
�� +VOUP� DPO� FMMP
� MB� UFSDJBSJ[BDJØO� EF� MB� FDPOPNÓB� OP� TPMP� IB� HFOFSBEP� VO�
JODSFNFOUP�EF�FNQMFPT�EF�BMUP�OJWFM
�TJOP�UBNCJÏO�FM�BVHF�EF�QVFTUPT�EF�USBCBKP�FO�
TFSWJDJPT� QSPEVDUJWPT� QFSP� EF� CBKB� DBMJGJDBDJØO
� KVOUP� DPO� FM� JODSFNFOUP� EF� MB�
PDVQBDJØO�FO�MPT�TFSWJDJPT�TPDJBMFT�Z�QFSTPOBMFT�

&TUB�OVFWB�NBUSJ[�QSPEVDUJWB�EB�PSJHFO�B�VO�QSPDFTP�EF�QPMBSJ[BDJØO�EF� MB�
FTUSVDUVSB�EFM�FNQMFP
�FO�EPOEF
�KVOUP�DPO�FM�BVHF�EF�PDVQBDJPOFT�EF�BMUP�OJWFM�EF�
SFGMFYJWJEBE� Z� DPOPDJNJFOUP� QSPQJBT� EF� MB� FDPOPNÓB� EF� MB� JOGPSNBDJØO
� TF� EB�
UBNCJÏO� VO� JNQPSUBOUF� DSFDJNJFOUP� EF� QVFTUPT� EF� USBCBKP� BMUBNFOUF� GMFYJCMFT� Z�
EFTSFHVMBEPT�RVF�DPOGJHVSBO�OVFWPT�DPOUFYUPT�EF�QSFDBSJ[BDJØO�EFM�FNQMFP�Z�EF�
OVFWBT�GPSNBT�EF�WVMOFSBCJMJEBE�EF�MB�GVFS[B�EF�USBCBKP�	,FTTFMNBO
�����
��

"TJNJTNP
�TJ�CJFO�MB�DSJTJT�FDPOØNJDB�EF�B×PT�SFDJFOUFT�JNQMJDØ�VOB�CBKB�FO�FM�
OJWFM�EF�FNQMFP
�OP�BMUFSØ�FO�MP�GVOEBNFOUBM�FTUB�CBTF�EF�EJGFSFODJBDJØO�ÏUOJDB�EF�MBT�
PDVQBDJPOFT��1PS�FM�DPOUSBSJP
�MPT�EBUPT�JOEJDBO�RVF�MB�DSJTJT�IB�UFOEJEP�B�SFGPS[BS�MB�
UFOEFODJB�B�MB�QPMBSJ[BDJØO�EFM�FNQMFP
�QSPGVOEJ[BOEP�BTÓ�MPT�QBUSPOFT�EF�EFTJHVBM�
EBE�Z�EJGFSFODJBDJØO�ÏUOJDB�EF�MB�FTUSVDUVSB�PDVQBDJPOBM�
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1BSB� JMVTUSBS� FTUB� UFTJT
� B� DPOUJOVBDJØO� QSFTFOUBNPT� VO� BOÈMJTJT� FTUBEÓTUJDP�
CBTBEP�FO�VOB�DMBTJGJDBDJØO�EF�MBT�PDVQBDJPOFT�RVF�OPT�QFSNJUF�NFEJS�Z�FTUJNBS�MB�
EJNFOTJØO�EF� MB�QPMBSJ[BDJØO�EFM�FNQMFP�Z� MB�EFTJHVBMEBE� TPDJPPDVQBDJPOBM�RVF�
JNQMJDB��1BSB�FMMP�IFNPT�SFDMBTJGJDBEP�MB�FTUSVDUVSB�EF�PDVQBDJPOFT�DPO�CBTF�FO�MBT�
TJHVJFOUFT�HSBOEFT�DBUFHPSÓBT�EF�BOÈMJTJT�

&TUSBUPT�BMUPT��
"DUJWJEBEFT� EF� %JSFDDJØO� EFM� QSPDFTP� EF� USBCBKP�� &TUF� QSPDFTP� JODMVZF�
HFSFOUFT
�FKFDVUJWPT
�NBOBHFST�Z�DIJFG�FYFDVUJWF�PGGJDFST�	$&0T
�
1SPGFTJPOBMFT��4PO�BDUJWJEBEFT�RVF�FYJHFO�VO�BMUP�OJWFM�EF�QSFQBSBDJØO�Z�
GPSNBDJØO�UÏDOJDP�QSPGFTJPOBM��4F�EFEJDBO�BM�QSPDFTBNJFOUP�EF�JOGPSNB�
DJØO�Z�MB�BQMJDBDJØO�EFM�DPOPDJNJFOUP�BM�QSPDFTP�EF�USBCBKP�

&TUSBUPT�NFEJPT�
"DUJWJEBEFT�EF�BENJOJTUSBDJØO�Z�EJTUSJCVDJØO�� 4F� SFGJFSF� B� BDUJWJEBEFT�EF�
BQPZP�B�MB�EJSFDDJØO
�BTÓ�DPNP�B�MB�EJTUSJCVDJØO�Z�DPNFSDJBMJ[BDJØO�EF�MPT�
CJFOFT�Z�TFSWJDJPT�QSPEVDJEPT��$PSSFTQPOEF�B�FNQMFBEPT�Z�USBCBKBEPSFT�EF�
DVFMMP�CMBODP�FO�HFOFSBM��
"DUJWJEBEFT�EF�QSPEVDDJØO��5SBCBKPT�WJODVMBEPT�EJSFDUBNFOUF�BM�QSPDFTB�
NJFOUP�Z�MB�USBOTGPSNBDJØO�EF�CJFOFT�Z�NFSDBODÓBT���

&TUSBUPT�CBKPT�
+PSOBMFSPT�Z�PCSFSPT�EF�MB�DPOTUSVDDJØO��&T�VOB�BDUJWJEBE�BMUBNFOUF�WPMÈUJM�Z�
RVF�FT�NVZ�TFOTJCMF�B�MB�EJOÈNJDB�EFM�DJDMP�FDPOØNJDP�
"DUJWJEBEFT�EF�SFQSPEVDDJØO�TPDJBM��$PSSFTQPOEFO�B�USBCBKPT�Z�TFSWJDJPT�RVF�
TF�WJODVMBO�EJSFDUBNFOUF�DPO�MB�SFQSPEVDDJØO�EF�MB�QPCMBDJØO
�UBMFT�DPNP�
FM�TFSWJDJP�EPNÏTUJDP
� JOEVTUSJB�EFM�DVJEBEP�Z�BUFODJØO�EF�QFSTPOBT�	EF�
BEVMUPT�NBZPSFT
�FOGFSNPT�Z�OJ×PT

�QSFQBSBDJØO�EF�BMJNFOUPT
�MJNQJF[B�Z�
NBOUFOJNJFOUP
�FOUSF�NVDIBT�PUSBT�

&OUSF�FM�B×P������Z�FM������FM�FNQMFP�FO�&TUBEPT�6OJEPT�TF�JODSFNFOUØ�FO������
NJMMPOFT�EF�QVFTUPT�EF�USBCBKP
�DJGSB�RVF�SFQSFTFOUB�VO������BDVNVMBEP�FO�UPEP�FM�
QFSJPEP�� 4JO� FNCBSHP
� FTUF� DSFDJNJFOUP� OP� TF� SFQSPEVKP� QPS� JHVBM� FO� UPEBT� MBT�
PDVQBDJPOFT
�TJOP�RVF�TF�EJP�FO�VOB�GPSNB�NVZ�EJGFSFODJBEB
�MP�RVF�DPOUSJCVZF�B�
QSPGVOEJ[BS�MB�QPMBSJ[BDJØO�TPDJPPDVQBDJPOBM��.JFOUSBT�RVF�MPT�USBCBKPT�VCJDBEPT�
FO� MPT� FYUSFNPT�EF� MB� KFSBSRVÓB� PDVQBDJPOBM� TPO� MPT�NÈT�EJOÈNJDPT� Z�EF�NBZPS�
DSFDJNJFOUP
� MPT�VCJDBEPT�FO�MPT�OJWFMFT�NFEJPT�TF�IBO�FTUBODBEP�Z�EFQSJNJEP
�F�
JODMVTP�DPO�EFDSFDJNJFOUP�BCTPMVUP�EF�MPT�OJWFMFT�EF�FNQMFP�

1PS�VO�MBEP
�FO�MB�DJNB�EF�MB�FTUSVDUVSB�PDVQBDJPOBM�MPT�QVFTUPT�EF�EJSFDDJØO�TF�
JODSFNFOUBSPO� FO� ���� NJMMPOFT
� DJGSB� RVF� SFQSFTFOUB� VO� DSFDJNJFOUP� EFM� ��� ��
BDVNVMBEP��"TJNJTNP
�MPT�USBCBKPT�EF�QSPGFTJPOBMFT
�UÏDOJDPT�Z�DJFOUÓGJDPT�DSFDFO�FO�
DBTJ����NJMMPOFT�FO�UÏSNJOPT�OFUPT
�DJGSB�RVF�SFQSFTFOUB�VOB�UBTB�BDVNVMBEB�EF�DBTJ�
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FM������QBSB�UPEP�FM�QFSJPEP��&O�FTUF�DBTP�TF�USBUB�EF�EPT�UJQPT�EF�USBCBKPT��1PS�VO�
MBEP
�QSPGFTJPOBMFT�Z�UÏDOJDPT�RVF�QSFTUBO�TVT�TFSWJDJPT�B�FNQSFTBT�FO�MPT�QSPDFTPT�EF�
JOWFTUJHBDJØO�Z�EFTBSSPMMP
�JOOPWBDJØO�Z�BQMJDBDJØO�EF�OVFWBT�UFDOPMPHÓBT
�BTÓ�DPNP�
FO�MB�HFTUJØO�FNQSFTBSJBM�Z�BENJOJTUSBDJØO�	NBOBHNFOU
�EF�MBT�FNQSFTBT�	PSHBOJ[B�
DJØO
�QMBOJGJDBDJØO
�EJSFDDJØO�Z� DPOUSPM�EFM�QSPDFTP�EF� USBCBKP

� Z�QPS�PUSP� MBEP
�
QSPGFTJPOBMFT�FO�MPT�TFSWJDJPT�TPDJBMFT
�FEVDBDJØO
�TBMVE�Z�EJWFSTPT�TFSWJDJPT�QÞCMJDPT�
RVF�PGSFDFO�UBOUP�FM�&TUBEP�DPNP�FM�TFDUPS�QSJWBEP
�Z�RVF�TF�PSJFOUBO�NÈT�CJFO�B�MB�
BUFODJØO�EF�MB�QPCMBDJØO�

&O�FM�FYUSFNP�PQVFTUP�EF�MB�KFSBSRVÓB�PDVQBDJPOBM
�UBNCJÏO�TF�EB�VO�JNQPSUBOUF�
DSFDJNJFOUP�FO�FTQFDJBM�EF�MBT�PDVQBDJPOFT�EFEJDBEBT�B�MB�SFQSPEVDDJØO�DPUJEJBOB�EF�
MB�QPCMBDJØO�EF�MPT�FTUSBUPT�NFEJPT�Z�BMUPT��&OUSF�FM�B×P������Z�FM������FM�FNQMFP�FO�
FTUPT�TFSWJDJPT�QFSTPOBMFT�EF�UPEP�UJQP�DSFDJØ�FO�����NJMMPOFT�EF�OVFWPT�QVFTUPT�EF�
USBCBKP
�DJGSB�RVF�SFQSFTFOUB�VO�DSFDJNJFOUP�EF�DBTJ�FM������EFM�FNQMFP�FO�FTUBT�
PDVQBDJPOFT
� MP�RVF� MBT� TJUÞB� DPNP� MBT�EF�NBZPS�EJOBNJTNP�SFMBUJWP� FO� UPEP� FM�

(3«'*$"����&TUBEPT�6OJEPT
������������$SFDJNJFOUP�EFM�FNQMFP�TFHÞO�HSBOEFT�FTUSBUPT�PDVQBDJPOBMFT�� � ��������
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QFSJPEP�� 4F� USBUB�EF�VO� DSFDJNJFOUP� SFMFWBOUF� UBOUP�QPS� TV�NBHOJUVE� BCTPMVUB� Z�
SFMBUJWB� DPNP�QPS� TV� GVODJØO� FO� MB� FTUSVDUVSB� TPDJBM� Z� EF� MB� SFQSPEVDDJØO�EF� MB�
EFTJHVBMEBE� TPDJBM�� &M� JODSFNFOUP� EF� MB� QPCMBDJØO� PDVQBEB� DPO� BMUPT� OJWFMFT� EF�
JOHSFTP
�SFDVSTPT�Z�QPEFS�BERVJTJUJWP�IB�EFSJWBEP�FO�VOB�QSPNPDJØO�EF�MB�EFNBOEB�
EF� TFSWJDJPT� QFSTPOBMFT� UBOUP� BMUBNFOUF� DBMJGJDBEPT� 	EJTF×BEPSFT� EF� JOUFSJPSFT
�
QTJDPBOBMJTUBT
�CPVUJRVFT�EF�FYDMVTJWJEBE
�FUD�
�DPNP�EF�CBKB�DBMJGJDBDJØO�	TFSWJDJP�
EPNÏTUJDP
� TFSWJDJPT� EF� MJNQJF[B� Z� NBOUFOJNJFOUP
� QSFQBSBDJØO� EF� BMJNFOUPT� Z�
TFSWJDJPT�EFM�IPHBS�Z�MB�WJWJFOEB
�JOEVTUSJB�EFM�DVJEBEP
�FOUSF�NVDIPT�PUSPT
�

1PS�FM�DPOUSBSJP
�MBT�PDVQBDJPOFT�FO�MPT�OJWFMFT�NFEJPT
�UBOUP�FO�TFSWJDJPT�EF�
BENJOJTUSBDJØO�	FNQMFBEPT�Z�PGJDJOJTUBT
�TFDSFUBSJBT
�WFOEFEPSFT�Z�TJNJMBSFT
�DPNP�
FO� BDUJWJEBEFT� EF� QSPEVDDJØO� EJSFDUB� 	PCSFSPT� Z� USBCBKBEPSFT�NBOVBMFT� EF� UPEP�
UJQP

�TF�SFEVDFO�FO�WPMÞNFOFT�BCTPMVUPT�Z�SFMBUJWPT��-PT�QSJNFSPT�TVGSFO�VOB�DBÓEB�
EF�����NJMMPOFT�EF�FNQMFPT
�DJGSB�RVF�SFQSFTFOUB�VOB�QÏSEJEB�EFM�����EF�MPT�QVFTUPT�
EF� USBCBKP��&O�FM�DBTP�EF� MPT� USBCBKPT�QSPEVDUJWPT� MB�QÏSEJEB�FT�BÞO�NBZPS
�QVFT�
BMDBO[Ø�MPT�����NJMMPOFT�EF�QVFTUPT�EF�USBCBKP
�DJGSB�RVF�SFQSFTFOUB�MB�QÏSEJEB�EF�DBTJ�
FM������EF�MPT�QVFTUPT�EF�USBCBKP�FYJTUFOUFT�IBTUB�FM�B×P�������4F�USBUB�EF�VOB�QÏSEJEB�
NVZ�JNQPSUBOUF�EJSFDUBNFOUF�WJODVMBEB�UBOUP�DPO�FM�JNQBDUP�OFHBUJWP�EF�MB�DSJTJT�
FDPOØNJDB�DPNP�DPO�MPT�QSPDFTPT�EF�EFTMPDBMJ[BDJØO�EF�QMBOUBT�QSPEVDUJWBT�EF�MB�
JOEVTUSJB�NBOVGBDUVSFSB�IBDJB�PUSPT�QBÓTFT�DPNP�FTUSBUFHJB�EF�MBT�FNQSFTBT�OPSUFB�
NFSJDBOBT�QBSB�FOGSFOUBS�DPO�NFKPSFT�PQDJPOFT�MB�DPNQFUFODJB�EF�PUSBT�QPUFODJBT�
FDPOØNJDBT�FO�MPT�NFSDBEPT�HMPCBMFT�

&M�FGFDUP�EJSFDUP�EF�FTUBT�UFOEFODJBT�FT�MB�DSFDJFOUF�QPMBSJ[BDJØO�EF�MB�FTUSVDUVSB�
TPDJPPDVQBDJPOBM�EF�&TUBEPT�6OJEPT
�QSPDFTP�EF�HSBO�JNQPSUBODJB�QVFT�SFGJFSF�B�MB�
SFEVDDJØO�BCTPMVUB�Z�SFMBUJWB�EF�MPT�USBCBKBEPSFT�EF�DMBTFT�NFEJBT�Z�FM�JODSFNFOUP
�FO�
DPOUSBQBSUJEB
�EF�MPT�USBCBKBEPSFT�VCJDBEPT�FO�MPT�FYUSFNPT�EF�MB�KFSBSRVÓB�MBCPSBM��
1BSB�NFEJS�MB�UFOEFODJB�F�JOUFOTJEBE�EF�FTUF�QSPDFTP�EF�QPMBSJ[BDJØO�VTBNPT�DPNP�
ÓOEJDF�EF�QPMBSJ[BDJØO�	*1
�FM�DPDJFOUF�FOUSF�FM�WPMVNFO�EF�USBCBKBEPSFT�PDVQBEPT�FO�
MPT�FYUSFNPT�BMUPT�Z�CBKPT�EF�MB�QJSÈNJEF�PDVQBDJPOBM
�Z�FM�WPMVNFO�EF�USBCBKBEPSFT�
PDVQBEPT�FO�MPT�FTUSBUPT�NFEJPT�EF�FTB�KFSBSRVÓB�MBCPSBM��&O�OVFTUSP�DBTP�MP�FTUJNB�
NPT�B�QBSUJS�EF�MB�TJHVJFOUF�GØSNVMB�

%POEF�
���������*1�FT�FM�ÓOEJDF�EF�QPMBSJ[BDJØO�EF�MBT�PDVQBDJPOFT�

5%*3�SFQSFTFOUB�B�MPT�USBCBKBEPSFT�FO�QVFTUPT�EF�EJSFDDJØO�
513'4�SFQSFTFOUB�B�MPT�USBCBKBEPSFT�FO�QVFTUPT�QSPGFTJPOBMFT�Z�UÏDOJDPT�
53&140$�SFQSFTFOUB�B�MPT�USBCBKBEPSFT�FO�QVFTUPT�EF�SFQSPEVDDJØO�TPDJBM�
5"%.�SFQSFTFOUB�B�MPT�FNQMFBEPT�BENJOJTUSBUJWPT
�PGJDJOJTUBT
�Z�TJNJMBSFT�

*1��
5%*3���513'4���53&140$
5"%.���5130%���5$0/45
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5130%�SFQSFTFOUB�B�MPT�PCSFSPT
�USBCBKBEPSFT�NBOVBMFT�Z�TJNJMBSFT�
5$0/4�SFQSFTFOUB�B�MPT�PCSFSPT�EF�MB�DPOTUSVDDJØO
�KPSOBMFSPT�Z�PGJDJPT�

"M�SFTQFDUP
�MPT�EBUPT�TPO�FMPDVFOUFT��$PNP�TF�PCTFSWB�FO�MB�HSÈGJDB��
�FM�ÓOEJDF�
EF�QPMBSJ[BDJØO�PDVQBDJPOBM�QBTØ�EF������FO������B������FO�����
�Z�B������FO�������&T�
EFDJS
�IPZ�FO�EÓB
�Z�EFTEF�IBDF�VOPT����B×PT
�IBZ�NÈT�USBCBKBEPSFT�FO�MPT�FYUSFNPT�EF�
MB�KFSBSRVÓB�MBCPSBM�RVF�FO�MPT�FTUSBUPT�NFEJPT
�MP�DVBM�FWJEFODJB�MB�HSBO�QÏSEJEB�EF�
QVFTUPT� EF� USBCBKP� RVF� IBO� FYQFSJNFOUBEP� MBT� DMBTFT�NFEJBT� FO� FTUF� QBÓT�� &TUF�
BVNFOUP�EF�MB�QPMBSJ[BDJØO�TF�EB�QPS�FM�JODSFNFOUP�DPNCJOBEP�Z�DPOKVOUP�EF�MPT�
USBCBKBEPSFT� VCJDBEPT� FO� BNCPT� FYUSFNPT� EF� MB� FTUSVDUVSB� PDVQBDJPOBM�� &TUP�
JOEJDBSÓB�RVF
�EF�TFS�VO�QBÓT�DPO�VOB�BNQMJB�DMBTF�NFEJB
�&TUBEPT�6OJEPT�TF�FTUÈ�
USBOTGPSNBOEP�FO�VOB�TPDJFEBE�QPMBSJ[BEB�DPO�VOB�DSFDJFOUF�EFTJHVBMEBE�TPDJBM�Z�
PDVQBDJPOBM
�NJTNB�RVF�DPNP�WFNPT�FT�SFTVMUBEP�EF�MBT�OVFWBT�GPSNBT�RVF�BTVNF�
MB� NBUSJ[� FDPOØNJDP�QSPEVDUJWB� FO� FTUB� GBTF� EF� QPTUDSJTJT� EF� MB� HMPCBMJ[BDJØO�
FDPOØNJDB�

&TUB�QPMBSJ[BDJØO�EF� MB�FTUSVDUVSB�TPDJPPDVQBDJPOBM�OP�FT�VO�BTVOUP�NFOPS
�
TJOP�EF�HSBO�USBTDFOEFODJB�TPDJBM�Z�QPMÓUJDB��&TUB�QPMBSJ[BDJØO�RVF�DBSBDUFSJ[B�B�MB�
BDUVBM�NBUSJ[�PDVQBDJPOBM�EF�&TUBEPT�6OJEPT�FT
�B�OVFTUSP�FOUFOEFS
�MB�CBTF�EF�MB�
OVFWB�GPSNB�RVF�BEPQUB�MB�EFTJHVBMEBE�TPDJBM
�FO�MB�RVF�FM�FNQMFP�Z�FM�USBCBKP�EFKBO�
EF�TFS�EJTQPTJUJWPT�EF�DPIFTJØO�F�JOUFHSBDJØO�TPDJBM
�QBSB�EFSJWBS�FO�VO�NFDBOJTNP�

(3«'*$"����&TUBEPT�6OJEPT
������������¶OEJDF�EF�QPMBSJ[BDJØO�EF�MBT�PDVQBDJPOFT�� � � � ������
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EFTEF�FM�DVBM�TF�DPOGJHVSB�BDUVBMNFOUF�MB�EJGFSFODJBDJØO�Z�TFHSFHBDJØO�TPDJBM�EF�MPT�
HSVQPT�EFNPHSÈGJDPT�

/P�TF� USBUB� TPMP�EFM�BVHF�EFM�OJWFM�EF�SJFTHP� MBCPSBM
�OJ�EF�NFSBT� GPSNBT�EF�
GMFYJCJMJEBE�Z�QSFDBSJ[BDJØO�EFM�FNQMFP�Z�FM�USBCBKP
�TJOP�RVF�KVOUP�DPO�FMMP
�Z�DPO�
CBTF� FO� FTPT�NJTNPT�QSPDFTPT
� TF� DPOTPMJEB� VOB�OVFWB� GPSNB�EF� FTUSBUJGJDBDJØO�
TPDJBM
�FTUP�FT
�EF�FTUSVDUVSBDJØO�EF�MBT�DMBTFT�TPDJBMFT
�BTÓ�DPNP�EF�MB�OP�BSUJDVMBDJØO�
F�JOUFHSBDJØO�FOUSF�FMMBT�Z�MB�BVTFODJB�EF�NFDBOJTNPT�RVF�JNQVMTFO�MB�NPWJMJEBE�
TPDJBM��"�EJGFSFODJB�EF�ÏQPDBT�BOUFSJPSFT
�FO�EPOEF�FM�USBCBKP�GVODJPOBCB�DPNP�VO�
NFDBOJTNP�EF�JODPSQPSBDJØO�EF�MPT�TVKFUPT�B�MB�FTUSVDUVSB�TPDJBM
�Z�RVF�EBCB�PSJHFO�B�
QSPDFTPT�EF�JOUFHSBDJØO�Z�NPWJMJEBE�TPDJBM
�IPZ�FO�EÓB�FM�USBCBKP�IB�QFSEJEP�FTF�SPM�
BHMVUJOBEPS�Z�EF�DPIFTJØO�TPDJBM�QBSB�DPOWFSUJSTF
�FO�DBNCJP
�FO�TV�PQVFTUP
�FO�VO�
EJTQPTJUJWP� RVF� DPOTBHSB� MB� EFTJHVBMEBE
� TFHSFHBDJØO� Z� TFQBSBDJØO� EF� MBT� DMBTFT
�
EJGJDVMUBOEP�BTÓ�UPEB�PQDJØO�EF�NPWJMJEBE�TPDJBM�Z�EF�JOUFHSBDJØO�EF�MBT�DMBTFT�FO�VO�
NJTNP�FOUSBNBEP�TPDJBM
�QPMÓUJDP�Z�FDPOØNJDP�

&TUB� GPSNB� QPMBSJ[BEB� RVF� BEPQUB� BDUVBMNFOUF� MB� NBUSJ[� TPDJPPDVQBDJPOBM�
SFTVMUB�NVZ�QFSUJOFOUF�DVBOEP�BOBMJ[BNPT�MPT�QBUSPOFT�EF�JOTFSDJØO�MBCPSBM�EF�MPT�
USBCBKBEPSFT�TFHÞO�TV�DPOEJDJØO�ÏUOJDP�NJHSBUPSJB
�Z�FO�FM�NBSDP�EF�MPT�DBNCJPT�
EFNPHSÈGJDPT� RVF� FTUÈO� USBOTGPSNBOEP� MB� FTUSVDUVSB� ÏUOJDP�NJHSBUPSJB� EF� MB�
QPCMBDJØO� OPSUFBNFSJDBOB�� $PNP� WFSFNPT
� OP� TF� USBUB� TPMP� EF� VO� QSPDFTP� EF�
QPMBSJ[BDJØO�PDVQBDJPOBM
�TJOP�EF�OVFWBT�GPSNBT�EF�SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�
TPDJBM�Z�FDPOØNJDB�

&DPELR�GHPRJUiILFR��PLJUDFLRQHV�\�UHPSOD]R�GHPRJUiILFR

%FTEF�IBDF�VOBT�USFT�EÏDBEBT�IB�FYQFSJNFOUBEP�Z�EVSBOUF�UPEP�FTUF�TJHMP�FYQFSJ�
NFOUBSÈ�&TUBEPT�6OJEPT�VO�QSPDFTP�EF�USBOTJDJØO�RVF�MP�MMFWBSÈ�EF�MB�USBEJDJPOBM�
FTUSVDUVSB�EFNPHSÈGJDB�CBTBEB�FO�VO�JOEJTDVUJEP�QSFEPNJOJP�EF�MB�NBZPSÓB�CMBODB�B�
VOB�FTUSVDUVSB�QBSJUBSJB�FO�RVF�MPT�CMBODPT�EFKBSÈO�EF�TFS�VOB�NBZPSÓB�BCTPMVUB�Z�
DPNQBSUJSÈO�TV�QPTJDJØO�EF�QSJNBDÓB�DPO�MB�QPCMBDJØO�MBUJOB��4F�USBUB�EF�VO�QSPDFTP�
EF�SFNQMB[P�EFNPHSÈGJDP�RVF�TF�TVTUFOUB�FO�EPT�HSBOEFT�UFOEFODJBT���
�FM�EFDMJWF�EF�
MB� QPCMBDJØO� CMBODB
� QSPEVDUP� EF� TV� FOWFKFDJNJFOUP� Z� CBKB� OBUBMJEBE� 	0SUNBO
�
7FMLPGG
���)PHBO������

�Z��
�FM�BVHF�Z�DSFDJNJFOUP�EF�MPT�MBUJOPT
�QSPEVDUP�EF�MB�
JONJHSBDJØO�Z�EF�TVT�NBZPSFT�OJWFMFT�EF�OBUBMJEBE�	$BOBMFT
�����C
�

-B�DPOKVODJØO�EF�FTUPT�QSPDFTPT
�FM�EFDMJWF�EF�MB�QPCMBDJØO�CMBODB�Z�FM�DSFDJ�
NJFOUP�EF�MB�QPCMBDJØO�MBUJOB
�TPO�MB�CBTF�EF�MPT�DBNCJPT�FO�MB�DPNQPTJDJØO�ÏUOJDB�
RVF�FYQFSJNFOUB�BDUVBMNFOUF�MB�QPCMBDJØO�EF�&TUBEPT�6OJEPT
�RVF�TFHÞO�FTUJNBDJP�
OFT�EF�MB�0GJDJOB�EFM�$FOTP�JNQMJDBSÓBO�VO�FWFOUVBM�QSPDFTP�EF�SFNQMB[P�ÏUOJDP�Z�
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EFNPHSÈGJDP
�IBDJFOEP�RVF�&TUBEPT�6OJEPT�USBOTJUF�EF�IBCFS�TJEP�IJTUØSJDBNFOUF�VO�
QBÓT�EF�CMBODPT�B�TFS�VOB�TPDJFEBE�EF�NJOPSÓBT�EFNPHSÈGJDBT�	.BTTFZ
�����
�

/P� TPNPT� MPT� QSJNFSPT� FO� IBCMBS� FO� UÏSNJOPT� EF� VO� QSPDFTP� EF� SFNQMB[P�
EFNPHSÈGJDP�QBSB�SFGFSJSOPT�B�MBT�DPOTFDVFODJBT�EF�MB�JONJHSBDJØO�FO�DPOUFYUPT�EF�
NVZ�CBKB�OBUBMJEBE�Z�FOWFKFDJNJFOUP�EF�MBT�QPCMBDJPOFT��&O�VO�JOGPSNF�EFM�����
�MB�
0SHBOJ[BDJØO�EF�MBT�/BDJPOFT�6OJEBT�VUJMJ[Ø�FM�DPODFQUP�NJHSBDJPOFT�EF�SFNQMB[P
�
MB�DVBM�EFGJOÓB�DPNP�

����MB�NJHSBDJØO�JOUFSOBDJPOBM�RVF�TF�OFDFTJUBSÓB�QBSB�DPNQFOTBS�MBT�EJTNJOVDJP�
OFT�FO�FM�UBNB×P�EF�MB�QPCMBDJØO�UPUBM�Z�MBT�EJTNJOVDJPOFT�FO�MB�QPCMBDJØO�FO�
FEBE�EF�USBCBKBS
�BTÓ�DPNP�QBSB�DPNQFOTBS�FM�FOWFKFDJNJFOUP�HFOFSBM�EF�VOB�
QPCMBDJØO�	6OJUFE�/BUJPOT
�����
�Q���
�
"TJNJTNP
� $PMFNBO� 	����
� DPODFQUVBMJ[B� FTUF� NJTNP� GFOØNFOP� DPNP� MB�

UFSDFSB�USBOTJDJØO�EFNPHSÈGJDB
�Z�MP�EPDVNFOUB�QBSB�FM�DBTP�EF�MPT�QBÓTFT�FVSPQFPT�
NÈT� EFTBSSPMMBEPT�� &TUF� BVUPS� TF×BMB� RVF� EF�NBOUFOFSTF� MBT� BDUVBMFT� UFOEFODJBT�
NJHSBUPSJBT�Z�EFNPHSÈGJDBT
�IBDJB�FM�B×P������MPT�JONJHSBOUFT�SFQSFTFOUBSÓBO�FM������
EF�MB�QPCMBDJØO�FO�*OHMBUFSSB�Z�(BMFT
�FM������FO�&TUBEPT�6OJEPT
�FM������FO�)PMBOEB�F�
*UBMJB�Z�FM������FO�"MFNBOJB�

&O�BNCPT�DBTPT�QPOFO�TV�BUFODJØO�FO�FM�FWFOUVBM�SFNQMB[P�EFNPHSÈGJDP�EF�
QPCMBDJØO�OBUJWB�QPS�JONJHSBOUFT�FO�DPOUFYUPT�EPOEF�MB�CBKB�GFDVOEJEBE�Z�VO�BMUP�
HSBEP�EF�BWBODF�EFM�FOWFKFDJNJFOUP�OP�QFSNJUFO�BTFHVSBS�MB�SFQSPEVDDJØO�EFNP�
HSÈGJDB�EF�MBT�QPCMBDJPOFT�OBUJWBT
�Z�DPO�FMMP�MB�QSPWJTJØO�EF�MPT�DPOUJOHFOUFT�OFDFTB�
SJPT�EF�NBOP�EF�PCSB�QBSB�TVTUFOUBS�TVT�FDPOPNÓBT��&O�BNCPT�DBTPT�FM�GPDP�FTUÈ�
QVFTUP�OP�UBOUP�FO�MB�EJOÈNJDB�Z�MBT�DBSBDUFSÓTUJDBT�EF�MB�JONJHSBDJØO�DPNP�FO�FM�
DPOUFYUP�EF�EFDMJWF�EFNPHSÈGJDP�RVF�DBSBDUFSJ[B�B�MPT�QBÓTFT�EFTBSSPMMBEPT
�QSJODJQB�
MFT�EFTUJOPT�EF�MB�NJHSBDJØO�JOUFSOBDJPOBM�DPOUFNQPSÈOFB�

%FTEF�TV�DPOGPSNBDJØO�DPNP�QBÓT�JOEFQFOEJFOUF�B�GJOFT�EFM�TJHMP�97***�IBTUB�
GJOFT�EF�MB�EÏDBEB�EF�MPT�TFUFOUB�EFM�TJHMP�QBTBEP
�&TUBEPT�6OJEPT�GVF�TJFNQSF�VO�QBÓT�
EF�NBZPSÓB�CMBODB
�HSVQP�ÏUOJDP�RVF�SFQSFTFOUØ�FO�UPEP�NPNFOUP�NÈT�EFM������EF�MB�
QPCMBDJØO��BMDBO[Ø�TV�QVOUP�NÈYJNP�IBDJB�MPT�B×PT�WFJOUF�EFM�TJHMP�QBTBEP
�DVBOEP�
SFQSFTFOUØ�DBTJ�FM������EF�MB�QPCMBDJØO��4JO�FNCBSHP
�B�QBSUJS�EF������MB�QPCMBDJØO�
CMBODB�EF�&TUBEPT�6OJEPT�FYQFSJNFOUB�VO�QSPDFTP�EF�EFDMJWF�EFNPHSÈGJDP�RVF�IB�
MMFWBEP�B�RVF�ZB�BDUVBMNFOUF�FMMPT�TPMP�SFQSFTFOUFO�FM������EF�MB�QPCMBDJØO�Z�RVF�IBSÈ�
RVF�FO�FM�B×P�����
�QPS�QSJNFSB�WF[�FO�MB�IJTUPSJB�EF�&TUBEPT�6OJEPT
�MPT�CMBODPT�
EFKFO�EF�TFS�VOB�NBZPSÓB�BCTPMVUB�Z�SFQSFTFOUFO�TPMP�FM��������EF�MB�QPCMBDJØO
�QBSB�
SFEVDJSTF�B�NFOPT�EFM������FO�����
�QSPQPSDJØO�RVF�DPNP�UPEP�JOEJDB�DPOUJOVBSÈ�
EFTDFOEJFOEP�FO�MBT�TJHVJFOUFT�EÏDBEBT�

1PS�TV�QBSUF
�MBT�NJOPSÓBT�ÏUOJDBT�GVFSPO�EFTEF�TJFNQSF�NJOPSÓBT�EFNPHSÈGJDBT
�
RVF�FO�FM�NFKPS�EF�MPT�DBTPT�SFQSFTFOUBSPO�OP�NÈT�EFM������EF�MB�QPCMBDJØO�UPUBM��4JO�
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(3«'*$"����&TUBEPT�6OJEPT
������������1PCMBDJØO�TFHÞO�QSJODJQBMFT�HSVQPT�ÏUOJDPT�	�
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0USBTNJOPSÓBT -BUJOPT "GSPBNFSJDBOPT

� ���� ���� ���� ���� ����

#MBODPT�OP MBUJOPT

FNCBSHP
�B�QBSUJS�EF������JOJDJB�VO�QSPDFTP�EF�DBNCJP�RVF�IB�MMFWBEP�B�RVF�IPZ�FO�
EÓB�SFQSFTFOUFO�FM������EF�MB�QPCMBDJØO�UPUBM
�Z�TF�FTUJNB�RVF�FO������BMDBODFO�BM������
EF�MB�NJTNB��&T�EFDJS
�FO�UBO�TPMP�VOBT�EÏDBEBT�NÈT
�MBT�NJOPSÓBT�TFSÈO�NBZPSÓB��
&OUSF�FTUBT�NJOPSÓBT�EFTUBDBO�MPT�MBUJOPT
�RVJFOFT�QBTBSPO�EF�TFS�NFOPT�EFM�����EF�MB�
QPCMBDJØO�UPUBM�FO������B�SFQSFTFOUBS�FM������FO�������TF�FTUJNB�RVF�MMFHVFO�B�TFS�FM����
��FO�FM�����
�QSPQPSDJØO�RVF�DPOUJOVBSÓB�JODSFNFOUÈOEPTF�FO�MBT�TJHVJFOUFT�EÏDBEBT�
EF�FTUF�TJHMP�

&TUB�TJUVBDJØO
�JNQFOTBCMF�IBTUB�IBDF�VOBT�EÏDBEBT
�FT�ZB�VOB�SFBMJEBE�RVF�TF�
FYQFSJNFOUB�FO�WBSJPT�FTUBEPT�EF�MB�6OJØO�"NFSJDBOB��&O�$BMJGPSOJB
�QPS�FKFNQMP
�
FO�MPT�B×PT�TFUFOUB�EFM�TJHMP�QBTBEP�MB�QPCMBDJØO�CMBODB�NBOUFOÓB�TV�QPTJDJØO�EF�
NBZPSÓB�EFNPHSÈGJDB
�QVFT�SFQSFTFOUBCB�NÈT�EFM������EFM� UPUBM��)PZ�FO�EÓB
� TJO�
FNCBSHP
�FTUB�TJUVBDJØO�TF�IB�JOWFSUJEP��%F�BDVFSEP�DPO�MPT�EBUPT�NÈT�SFDJFOUFT�EF�MB�
&ODVFTUB�$POUJOVB�EF�1PCMBDJØO�	$14
�QPS�TVT�TJHMBT�FO�JOHMÏT
�EF�NBS[P�EF�����
�MPT�

)XHQWHV��'H������D�������86�%XUHDX�RI�WKH�&HQVXV��������GH������D�������86�3RSXODWLRQ�&HQVXV��������&XUUHQW�3RSXODWLRQ�6XUYH\��$6(&�
������'H������D�������&HQVXV�%XUHDX�������1DWLRQDO�3RSXODWLRQ�3URMHFWLRQV�� � � � � � � ����
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CMBODPT�OP�TPMP�IBO�EFKBEP�EF�TFS�MB�NBZPSÓB�EFNPHSÈGJDB��SFQSFTFOUBO�TPMP�FM������
EFM�UPUBM�
�TJOP�RVF�ZB�IBO�TJEP�TVQFSBEPT�QPS�MB�QPCMBDJØO�EF�PSJHFO�MBUJOP
�RVF�
SFQSFTFOUB� FM� �����EF� MB� QPCMBDJØO� UPUBM�� &O� FTUF� TFOUJEP
� MB� TJUVBDJØO� BDUVBM� EF�
$BMJGPSOJB� QSFGJHVSB� FM� GVUVSP� EFNPHSÈGJDP� RVF� TF� QSFWÏ� QBSB� UPEB� MB� 6OJØO�
"NFSJDBOB�	$IÈWF[
�����
�

&M�QSPDFTP�EF�SFNQMB[P�EFNPHSÈGJDP�RVF�BRVÓ�IFNPT�EPDVNFOUBEP�ZB�GPSNB�
QBSUF�FTUSVDUVSBM�EF�MB�EJOÈNJDB�EF�MB�QPCMBDJØO�EF�&TUBEPT�6OJEPT
�Z�MP�QPEFNPT�WFS�
SFGMFKBEP�FO�MB�DPNQPTJDJØO�ÏUOJDB�EF�MB�FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO��&O�FTUF�
TFOUJEP
�MB�DPNQPTJDJØO�ÏUOJDB�EF�MBT�QJSÈNJEFT�EF�FEBEFT�OPT�BZVEB�B�JMVTUSBS�EPT�
DBSBDUFSÓTUJDBT�CÈTJDBT�EF�FTUF�QSPDFTP���
�MB�NBHOJUVE�EFM�SFNQMB[P�EFNPHSÈGJDP
�Z�
�
�MB�JSSFWFSTJCJMJEBE�EFM�NJTNP�QSPDFTP
�BM�NFOPT�FO�FM�NFEJBOP�QMB[P
�FTUP�FT
�FO�MBT�
QSØYJNBT�DVBUSP�P�DJODP�EÏDBEBT�

-BT�QJSÈNJEFT�EF�FEBEFT�OPT�NVFTUSBO�DVÈOUP�EF�FTUF�QSPDFTP�ZB�IB�NPEJGJDBEP�
MB�DPNQPTJDJØO�ÏUOJDB�EF�MB�QPCMBDJØO�KPWFO�F�JOGBOUJM
�Z�DØNP�DPO�FM�QBTP�EF�MPT�B×PT�
FTUF�QSPDFTP� TF� FYUFOEFSÈ�BM� SFTUP�EF� MPT� FTUSBUPT� FUBSJPT
� BGFDUBOEP�BTÓ� B� UPEB� MB�
QJSÈNJEF�EFNPHSÈGJDB�EF�&TUBEPT�6OJEPT�

$PNP�FSB�EF�FTQFSBSTF
�IBTUB������MB�QPCMBDJØO�CMBODB�DPOTUJUVÓB�MB�NBZPSÓB�
EFNPHSÈGJDB�FO�QSÈDUJDBNFOUF�UPEPT�MPT�FTUSBUPT�EF�FEBE
�Z�QBTØ�EFM������FO�MPT�

(3«'*$"����$BMJGPSOJB
������������1PCMBDJØO�TFHÞO�QSJODJQBMFT�HSVQPT�ÏUOJDPT�	�
� � � � �������
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-BUJOPT 0USBT NJOPSÓBT #MBODPT�OP MBUJOPT

)XHQWHV�������D�������86�3RSXODWLRQ�&HQVXV��������&XUUHQW�3RSXODWLRQ�6XUYH\���$6(&������� � � � � � �����
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NFOPSFT�EF����B×PT�Z�BM������FO�MPT�NBZPSFT�EF�����)BDJB�����
�TJO�FNCBSHP
�ZB�TF�
NBOJGJFTUBO�DBNCJPT�SFMFWBOUFT�RVF�QSFGJHVSBO�MB�NBHOJUVE�EFM�DBNCJP�RVF�WFOESÈ�
FO� MBT� TJHVJFOUFT�EÏDBEBT��4J�CJFO�FO� MPT�BEVMUPT�NBZPSFT�EF����B×PT� MPT�CMBODPT�
NBOUJFOFO�TV�JOEJTDVUJCMF�QSJNBDÓB
�QVFT�SFQSFTFOUBO�NÈT�EFM������EF�MB�QPCMBDJØO�
FO�FTBT�FEBEFT
�OP�TVDFEF�MP�NJTNP�FO�MPT�FTUSBUPT�NÈT�KØWFOFT��

&O�FM�DBTP�EF�MPT�KØWFOFT�	EF����B����B×PT

�BVORVF�QFSNBOFDF�FM�QSFEPNJOJP�EF�
MPT�CMBODPT
�FTUF�TF�SFEVDF�TJHOJGJDBUJWBNFOUF��&O������FM������EF�MPT�IBCJUBOUFT�FO�
FTUBT�FEBEFT�FSB�QBSUF�EF�MB�NBZPSÓB�CMBODB��1BSB�����
�FO�DBNCJP
�TPMP�FM������EF�MPT�
KØWFOFT�TPO�EF�PSJHFO�CMBODP
�Z�TF�BDFSDB�B�VOB�SFMBDJØO�NÈT�FRVJMJCSBEB�FOUSF�MB�
QPCMBDJØO�KPWFO�CMBODB�Z�MB�EF�MBT�NJOPSÓBT�ÏUOJDBT�

&O�FM�DBTP�EF�MPT�OJ×PT�Z�BEPMFTDFOUFT�NFOPSFT�EF����B×PT�FTUB�SFEVDDJØO�FT�BÞO�
NÈT�TJHOJGJDBUJWB��&O������FM������EF�MPT�NFOPSFT�EF����B×PT�FSB�EF�PSJHFO�CMBODP
�
SFMBDJØO�RVF�ZB�FO������TF�WVFMWF�QSÈDUJDBNFOUF�QBSJUBSJB
�QVFT�MPT�CMBODPT�TPO�TPMP�
FM������EF�MB�QPCMBDJØO�JOGBOUJM�Z�BEPMFTDFOUF�

&O�BNCPT�DBTPT�TF�USBUB�EF�VO�GFOØNFOP�EF�NVDIB�USBTDFOEFODJB
�QVFT�NÈT�BMMÈ�
EFM�MVHBS�DPNÞO�EF�RVF�MPT�OJ×PT�Z�KØWFOFT�TPO�FM�GVUVSP�EF�UPEB�TPDJFEBE
�FT�FWJEFOUF�
RVF�MB�DPNQPTJDJØO�ÏUOJDB�RVF�IPZ�QSFWBMFDF�FOUSF�MB�QPCMBDJØO�JOGBOUJM�Z�KVWFOJM�TFSÈ�
MB�RVF�QSFEPNJOF�FO�MBT�TJHVJFOUFT�EÏDBEBT�FO�UPEB�MB�QPCMBDJØO��1PS�MP�NJTNP
�FM�
DBNCJP�FO�MB�DPNQPTJDJØO�ÏUOJDB�RVF�ZB�IPZ�FYQFSJNFOUB�MB�QPCMBDJØO�JOGBOUJM�Z�
KVWFOJM�QSFGJHVSB� MB�NBHOJUVE�EFM� DBNCJP�EFNPHSÈGJDP�Z� FM� SFNQMB[P� ÏUOJDP�RVF�
FYQFSJNFOUBSÈ�UPEB�MB�QPCMBDJØO�OPSUFBNFSJDBOB�FO�MBT�TJHVJFOUFT�EÏDBEBT�

&O�FGFDUP
�DPNP�JMVTUSBO�MBT�QSPZFDDJPOFT�EFNPHSÈGJDBT�EF�MB�0GJDJOB�EFM�$FOTP�
EF�&TUBEPT�6OJEPT
�TF�FTUJNB�RVF�QBSB�FM�B×P������MB�BDUVBM�QSJNBDÓB�CMBODB�TF�WFSÈ�
(3«'*$"����&TUBEPT�6OJEPT
������������1JSÈNJEF�EF�FEBEFT�EF�QPCMBDJØO�CMBODB�Z�NJOPSÓBT�ÏUOJDBT� � � ��������
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)PNCSFT .VKFSFT

#MBODPT�OP�
MBUJOPT.JOPSÓBT�

ÏUOJDBT

#MBODPT�OP�
MBUJOPT

MB

���� ����

ODPT�OP�
UJOPT

#MBODPT�OP�
ODWLQRV

.JOPSÓBT�
FUOJDBT .JOPSÓBT�

FUOJDBT
.JOPSÓBT�
FUOJDBT

#MBODPT�OP�
MBUJOPT

.JMMPOFT

)PNCSFT .VKFSFT )PNCSFT .VKFSFT

� � � � �
.JMMPOFT

� � � � �
.JMMPOFT

#MB ��

)XHQWHV��(ODERUDFLyQ�SURSLD�FRQ�EDVH�HQ�86�&HQVXV�%XUHDX�������$PHULFDQ�&RPPXQLW\�6XUYH\�������8V�&HQVXV�%XUHDX��������� � � ��������
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SFTUSJOHJEB�TPMP�B�MB�QPCMBDJØO�BEVMUB�NBZPS�	NBZPSFT�EF����B×PT

�QFSP�JODMVTP�FO�
FTUBT�FEBEFT�TV�QSJNBDÓB�TF�WFSÈ�TFSJBNFOUF�NFSNBEB��4PMP�FM������EF�MB�QPCMBDJØO�
BEVMUB�NBZPS�TFSÈ�EF�PSJHFO�CMBODP
�NJFOUSBT�RVF�FM������SFTUBOUF�QFSUFOFDFSÈ�B�MBT�
EJTUJOUBT�NJOPSÓBT��&O�MPT�EFNÈT�FTUSBUPT�FUBSJPT�MPT�CMBODPT�TFSÈO�GSBODB�NJOPSÓB
�
QVFT�SFQSFTFOUBSÈO�TPMP�FM������EF�MPT�BEVMUPT�KØWFOFT�	���B����B×PT

�ÞOJDBNFOUF�FM�
�����EF�MPT�KØWFOFT�	���B����B×PT
�Z�NFOPT�EFM������EF�MPT�OJ×PT�Z�BEPMFTDFOUFT�
NFOPSFT�EF����B×PT��&TUPT�NJTNPT�EBUPT�TPCSF�MB�DPNQPTJDJØO�ÏUOJDB�EF�MB�QPCMBDJØO�
NFOPS�EF����B×PT�OPT�JOEJDBO�RVF�FM�SFNQMB[P�EFNPHSÈGJDP�DPOUJOVBSÈ�Z�TF�BDFOUVB�
SÈ�BÞO�NÈT�EFTQVÏT�EFM�����
�DVBOEP�ZB�MPT�ÞMUJNPT�HSVQPT�EF�NBZPSÓB�CMBODB�TF�
WBZBO�SFUJSBOEP�EF�MB�QJSÈNJEF�EF�FEBEFT�EF�MB�QPCMBDJØO�

/VFWBNFOUF
�FM�DBTP�EF�$BMJGPSOJB�SFTVMUB�JMVTUSBUJWP�EF�MB�NBHOJUVE�EFM�DBNCJP�
FO�MB�DPNQPTJDJØO�ÏUOJDB�EF�MB�QJSÈNJEF�EFNPHSÈGJDB�BM�RVF�IBDFNPT�SFGFSFODJB��
$PNP� IFNPT� TF×BMBEP
� CMBODPT� Z� MBUJOPT� QSÈDUJDBNFOUF� DPNQBSUFO� MB� NJTNB�
QSPQPSDJØO�EF�MB�QPCMBDJØO�EF�FTUF�FTUBEP��4JO�FNCBSHP
�TV�EJTUSJCVDJØO�QPS�FEBEFT�
FT�DPNQMFUBNFOUF�PQVFTUB��.JFOUSBT�RVF�MPT�CMBODPT�UJFOEFO�B�DPODFOUSBSTF�FO�MPT�
FTUSBUPT�BMUPT�EF�MB�QJSÈNJEF�EF�FEBEFT
�MPT�MBUJOPT�TF�DPODFOUSBO�FO�MPT�FTUSBUPT�EF�
FEBEFT�EF�QPCMBDJØO�KPWFO�F�JOGBOUJM��&M�QVOUP�EF�RVJFCSF�FT�MB�FEBE�EF����B×PT
�B�
QBSUJS�EF�FMMB�MPT�CMBODPT�NBOUJFOFO�TV�QSJNBDÓB�EFNPHSÈGJDB
�QFSP�QPS�EFCBKP�EF�FTB�
FEBE�TPO�MPT�MBUJOPT�MPT�RVF�DPOGPSNBO�FM�QSJODJQBM�HSVQP�ÏUOJDP�EF�MB�QPCMBDJØO��&O�
FM�DBTP�EF�MBT�PUSBT�NJOPSÓBT�ÏUOJDBT
�TF�NBOUJFOFO�DPNP�NJOPSÓBT�EFNPHSÈGJDBT�FO�
UPEPT�MPT�FTUSBUPT�FUBSJPT�

-P�SFMFWBOUF
�FO�UPEP�DBTP
�FT�RVF�MPT�CMBODPT�TPMP�TPO�NBZPSÓB�FO�MPT�HSVQPT�EF�
NBZPS�FEBE
�FTUP�FT
�MPT�RVF�ZB�WBO�EF�TBMJEB�EF�MB�FTUSVDUVSB�QPCMBDJPOBM��1PS�MP�
NJTNP
� FTUB� GPSNB�EJGFSFODJBEB�EF� MB�QJSÈNJEF�QPCMBDJPOBM�EF�CMBODPT�Z� MBUJOPT�
QSFGJHVSB� RVF� FO� VO� GVUVSP� QSØYJNP� FTUPT� ÞMUJNPT� TF� DPOWJFSUBO� FO� MB� QSJNFSB�
NJOPSÓB� EFNPHSÈGJDB� FO� QSÈDUJDBNFOUF� UPEPT� MPT� HSVQPT� FUBSJPT
� SFMFHBOEP� B� MB�
QPCMBDJØO�CMBODB�BM�TFHVOEP�MVHBS��&TUPT�EBUPT�JMVTUSBO�RVF�FTUBNPT�FO�QSFTFODJB�ZB�
OP�TPMP�EF�VO�DBNCJP�EFNPHSÈGJDP
�TJOP�EF�VO�WFSEBEFSP�SFNQMB[P�ÏUOJDP
�FM�DVBM�TF�
FYQBOEJSÓB�B�UPEP�&TUBEPT�6OJEPT�FO�MBT�TJHVJFOUFT�EÏDBEBT
�UBM�DPNP�ZB�IB�PDVSSJEP�
FO�$BMJGPSOJB�FO�MBT�ÞMUJNBT�DVBUSP��-B�TJUVBDJØO�BDUVBM�EF�$BMJGPSOJB�OP�FT�TJOP�VOB�
QSFGJHVSBDJØO�EF�MBT�EJNFOTJPOFT�RVF�BMDBO[BSÈ�FM�GVUVSP�EFNPHSÈGJDP�RVF�TF�QSFWÏ�
QBSB�UPEB�MB�6OJØO�"NFSJDBOB�	)BZFT�#BVUJTUB
�����
�

&O�TÓOUFTJT
�FM�DBNCJP�EFNPHSÈGJDP�EFM�RVF�BRVÓ�IBCMBNPT�OP�FT�VOB�BQVFTUB�B�
VO�GVUVSP�QPTJCMF
�TJOP�VO�IFDIP�SFBM
�VO�QSPDFTP�TPDJBM�Z�EFNPHSÈGJDP�RVF�ZB�TF�IB�
QVFTUP�FO�NBSDIB�Z�DVZP�EFTFOMBDF�TF�NBOJGFTUBSÈ�JSSFWFSTJCMFNFOUF�FO�MBT�TJHVJFO�
UFT�EÏDBEBT��1PS�MP�NJTNP
�ZB�OP�FT�TVGJDJFOUF�DPO�JNQPOFS�QPMÓUJDBT�SFTUSJDUJWBT�B�MB�
JONJHSBDJØO�QBSB�JOUFOUBS�DPOUSPMBS�P�SFWFSUJS�FTUF�QSPDFTP
�QVFT�FM�DBNCJP�EFNP�
HSÈGJDP�ZB�FTUÈ�JODVCBEP�Z�HFTUÈOEPTF�FO�MB�QPCMBDJØO�RVF�BDUVBMNFOUF�SFTJEF�FO�
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-BUJOPT
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-BUJOPT

#MBODPT #MBODPT

��

&TUBEPT�6OJEPT��'SFOUF�B�FMMP�OP�IBZ�NVSPT�RVF�QVFEBO�DPOUFOFS�OJ�EFUFOFS�FTUF�
DBNCJP�EFNPHSÈGJDP
�QVFT�VOP�EF�TVT�BDUPSFT�QSJODJQBMFT�FT�QSFDJTBNFOUF�MB�NJTNB�
QPCMBDJØO�CMBODB
�RVF�EFTEF�IBDF�BMHVOBT�EÏDBEBT�FYQFSJNFOUB�VO�EFDMJWF�EFNPHSÈ�
GJDP�QSPEVDUP�EF�TV�CBKB�OBUBMJEBE�Z�FOWFKFDJNJFOUP�QSPHSFTJWP�

5PEPT�MPT�EBUPT�IBTUB�BRVÓ�QSFTFOUBEPT�BQVOUBO�B�VOB�UFTJT�TJNQMF�QFSP�EF�HSBO�
USBTDFOEFODJB�Z�DVZBT�DPOTFDVFODJBT�TPO�IBTUB�BIPSB�JOTPTQFDIBEBT��&TUBEPT�6OJEPT�
EFKBSÈ�EF�TFS�VO�QBÓT�EF�CMBODPT
�QBSB�DPOWFSUJSTF�FO�VOB�TPDJFEBE�EF�NJOPSÓBT�EFNP�
HSÈGJDBT��&TUB�DPNQPTJDJØO�ÏUOJDB�RVF�ZB�FTUÈ�FNFSHJFOEP�FO�MB�6OJØO�"NFSJDBOB
�Z�
RVF�ZB�FT�VOB�SFBMJEBE�FO�FTUBEPT�DPNP�$BMJGPSOJB
�5FYBT
�/VFWP�.ÏYJDP
�/FWBEB�P�
'MPSJEB
�TF�TVTUFOUB�FO�MB�DPFYJTUFODJB�FO�WPMÞNFOFT�NÈT�P�NFOPT�QBSJUBSJPT�EF�EPT�
HSBOEFT�HSVQPT�ÏUOJDPT��MPT�CMBODPT�Z�MPT�MBUJOPT��+VOUPT
�FTUPT�EPT�HSVQPT�ÏUOJDPT�
SFQSFTFOUBSÓBO�FO�VO�GVUVSP�QSØYJNP�DBTJ�FM������EF� MB�QPCMBDJØO�UPUBM
�FT�EFDJS
�
QSÈDUJDBNFOUF�FM�NJTNP�FTUBUVT�EFNPHSÈGJDP�RVF�IBDF�UBO�TPMP�VO�QBS�EF�EÏDBEBT�
FTUBCB�SFTFSWBEP�FYDMVTJWBNFOUF�QBSB�MB�QPCMBDJØO�CMBODB�

(3«'*$"����$BMJGPSOJB
�������1JSÈNJEFT�EF�FEBE�TFHÞO�PSJHFO�ÏUOJDP�EF�MB�QPCMBDJØO�� � � � �������
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&HQWUDOLGDG�GH�ODV�PLJUDFLRQHV�HQ�OD�GLQiPLFD�HFRQyPLFR�SURGXFWLYD

&M�EFDMJWF�EF�MB�QPCMBDJØO�OBUJWB�FO�&TUBEPT�6OJEPT�QMBOUFB�VOB�TJUVBDJØO�DBSBDUFSJ�
[BEB�QPS�VO�DPOUJOVP�EFTFRVJMJCSJP�EFNPHSÈGJDP�FO�FM�RVF�DPFYJTUFO�JNQPSUBOUFT�
WBDÓPT�Z�EÏGJDJUT�EF�QPCMBDJØO�FO�FEBEFT�KØWFOFT�Z�BDUJWBT
�KVOUP�DPO�VO�JODSFNFOUP�
TVTUBODJBM�Z�DPOUJOVP�EF�QPCMBDJØO�BEVMUB�NBZPS��&TUPT�EFTFRVJMJCSJPT�EFNPHSÈGJDPT�
TF�NBOJGJFTUBO�FO�MB�HFOFSBDJØO�EF�VO�EÏGJDJU�DSØOJDP�EF�GVFS[B�EF�USBCBKP
�FM�DVBM�
TVSHF�DPNP�SFTVMUBEP�EFM�EFTBKVTUF�FTUSVDUVSBM�FOUSF�MBT�MJNJUBEBT�QPTJCJMJEBEFT�EF�
DSFDJNJFOUP�EF�MB�QPCMBDJØO�BDUJWB�RVF�QVFEF�QSPWFFS�MB�EJOÈNJDB�EFNPHSÈGJDB�Z�FM�
FOWFKFDJNJFOUP�EF�MB�QPCMBDJØO
�QPS�VO�MBEP
�Z�MB�DSFDJFOUF�EFNBOEB�Z�OFDFTJEBE�EF�
NBOP�EF�PCSB�RVF�JNQPOF�MB�EJOÈNJDB�EF�DSFDJNJFOUP�FDPOØNJDP�Z�EFTBSSPMMP�EF�MBT�
GVFS[BT�QSPEVDUJWBT
�QPS�FM�PUSP�MBEP�

&O�FTUF�DPOUFYUP
�TJ�&TUBEPT�6OJEPT�OP�DPOUBSB�DPO�MB�QSFTFODJB�EF�JONJHSBDJØO�
NFYJDBOB
�Z�MBUJOPBNFSJDBOB�FO�HFOFSBM
�FOGSFOUBSÓB�VO�EÏGJDJU�DSØOJDP�EF�GVFS[B�EF�
USBCBKP�RVF�BGFDUBSÓB�EJSFDUBNFOUF�TV�QPTJDJØO�IFHFNØOJDB�DPNP�QSJNFSB�QPUFODJB�
QPMÓUJDB
�NJMJUBS�Z�FDPOØNJDB�B�OJWFM�NVOEJBM��&O�UÏSNJOPT�FNQÓSJDPT
�FTUF�EÏGJDJU�EF�
NBOP�EF�PCSB�MP�QPEFNPT�DBMDVMBS�DPNP�MB�EJGFSFODJB�FOUSF�FM�WPMVNFO�EF�QVFTUPT�EF�
USBCBKP�RVF�HFOFSB�BOVBMNFOUF�MB�FDPOPNÓB�Z�FM�WPMVNFO�EF�MB�QPCMBDJØO�FDPOØNJ�
DBNFOUF�BDUJWB�OBUJWB�RVF�HFOFSB�MB�EJOÈNJDB�EFNPHSÈGJDB
�FTUP�FT
�MPT�PDVQBEPT�Z�
EFTPDVQBEPT�OBUJWPT�EF�FTF�QBÓT
�TJO�JODMVJS�B�MPT�JONJHSBOUFT�

$POTJEFSBOEP�MP�BOUFSJPS
�WFNPT�RVF�FM�EFDMJWF�EFNPHSÈGJDP�RVF�FYQFSJNFOUB�MB�
QPCMBDJØO�CMBODB�IBDF�RVF�TV�EJOÈNJDB�EFNPHSÈGJDB�ZB�OP�TFB�DBQB[�EF�HFOFSBS�FM�
WPMVNFO�EF�USBCBKBEPSFT�RVF�EFNBOEB�FM�DSFDJNJFOUP�FDPOØNJDP
�DPNP�TÓ�MP�IJDJFSB�
FO� EÏDBEBT� BOUFSJPSFT�� &OUSF� ����� Z� ����� FM� DSFDJNJFOUP� FDPOØNJDP� HFOFSØ� VO�
WPMVNFO� EF� ���NJMMPOFT� EF� OVFWPT� QVFTUPT� EF� USBCBKP
� DJGSB� RVF� SFQSFTFOUØ� VO�
DSFDJNJFOUP�EF�NÈT�EFM������EFM�FNQMFP�FO�FTF�QFSJPEP
�JODMVZFOEP�MB�HSBO�QÏSEJEB�
EF�FNQMFPT�RVF�QSPWPDØ�MB�DSJTJT�EF������

4JO� FNCBSHP
� MB� CBKB� OBUBMJEBE� Z� FM� FOWFKFDJNJFOUP� EF� MB� QPCMBDJØO� CMBODB�
QSPWPDBSPO�VOB�SFEVDDJØO�EF�TV�QPCMBDJØO�BDUJWB�FO�����NJMMPOFT�EF�QFSTPOBT��&TUP�
HFOFSØ�VO�EÏGJDJU�EF�DBTJ����NJMMPOFT�EF�USBCBKBEPSFT
�FM�DVBM�EFCJØ�TFS�DVCJFSUP�QPS�
MBT�EJGFSFOUFT�NJOPSÓBT�ÏUOJDBT��&O�FTUF�QVOUP�EFTUBDB�FM�QBQFM�EF�MB�QPCMBDJØO�MBUJOB��
FM� DSFDJNJFOUP� EFNPHSÈGJDP� Z� MB� DPNQPTJDJØO� NBZPSJUBSJBNFOUF� KPWFO� EF� FTUB�
QPCMBDJØO�MF�QFSNJUJFSPO�DVCSJS�FM������EF�FTUF�EÏGJDJU�DSØOJDP�EF�NBOP�EF�PCSB��&M�
SFTUP� IB� TJEP� DVCJFSUP� FO� QBSUFT�NÈT� P�NFOPT� JHVBMFT� QPS� MBT�NJOPSÓBT� OBUJWBT�
	BGSPBNFSJDBOPT
�BCPSÓHFOFT�BNFSJDBOPT
�FOUSF�PUSPT
�Z�QPS�JONJHSBOUFT�EF�PUSPT�
QBÓTFT�EFM�NVOEP�

&TUB�DPOUSJCVDJØO�EF�MPT�MBUJOPT�Z�PUSBT�NJOPSÓBT�B�DVCSJS�FM�EÏGJDJU�EF�GVFS[B�EF�
USBCBKP� TF� SFGMFKB� UBNCJÏO� FO� TV� BQPSUF� BM� DSFDJNJFOUP� FDPOØNJDP� Z� BM� QSPEVDUP�
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JOUFSOP�CSVUP�	1*#
�EF�&TUBEPT�6OJEPT��&OUSF������Z������TV�1*#�DSFDJØ�FO�����
�
BQSPYJNBEBNFOUF��4JO�FNCBSHP
�MPT�USBCBKBEPSFT�CMBODPT�TPMP�BQPSUBSPO�FM������EF�
FTUF� DSFDJNJFOUP� FDPOØNJDP
�NJFOUSBT� RVF� FM� ����� SFTUBOUF� GVF� BQPSUBEP� QPS� FM�
DPOKVOUP�EF�NJOPSÓBT�ÏUOJDBT�Z�EFNPHSÈGJDBT��&OUSF�FMMBT�EFTUBDBO�VOB�WF[�NÈT�MPT�
MBUJOPT
�RVJFOFT�QPS�TÓ�TPMPT�BQPSUBSPO�FM������EFM�DSFDJNJFOUP�EFM�1*#
�NJFOUSBT�RVF�
FM�SFTUP�TF�EJTUSJCVZF�FOUSF�MPT�JONJHSBOUFT�EF�PUSPT�QBÓTFT�	����
�Z�MBT�EFNÈT�NJOP�
SÓBT�ÏUOJDBT�	����
�

&TUPT�EBUPT�OPT�JMVTUSBO�FM�HSBEP�EF�EFQFOEFODJB�EF�MB�EJOÈNJDB�FDPOØNJDB�EF�
&TUBEPT�6OJEPT� SFTQFDUP� B� MB�QBSUJDJQBDJØO� MBCPSBM�EF� MBT�NJOPSÓBT� ÏUOJDBT
� Z� FO�
QBSUJDVMBS�EF�MB�QPCMBDJØO�EF�PSJHFO�MBUJOP��0�MP�RVF�FT�MP�NJTNP
�FM�HSBEP�EF�SJFTHP�Z�
WVMOFSBCJMJEBE�B�MB�RVF�FTUÈ�FYQVFTUB�MB�FDPOPNÓB�OPSUFBNFSJDBOB�EFCJEP�BM�EFDMJWF�
EFNPHSÈGJDP�RVF�ZB�FYQFSJNFOUB�MB�QPCMBDJØO�CMBODB��&O�FTUF�TFOUJEP
�FM�DSFDJNJFOUP�
EFNPHSÈGJDP�EF�MPT�MBUJOPT
�Z�EF�PUSBT�NJOPSÓBT�ÏUOJDBT
�SFTVMUB�VO�SFDVSTP�GVOEB�
NFOUBM�EF�RVF�EJTQPOF�MB�FDPOPNÓB�OPSUFBNFSJDBOB�QBSB�NBOUFOFS�MB�HFOFSBDJØO�EF�
MPT�FYDFEFOUFT�FDPOØNJDPT�OFDFTBSJPT�QBSB�TVTUFOUBS�TV�QPTJDJØO�IFHFNØOJDB�DPNP�
QPUFODJB�QPMÓUJDB
�NJMJUBS�Z�FDPOØNJDB�B�OJWFM�HMPCBM�

(3«'*$"����&TUBEPT�6OJEPT
������������&TUJNBDJPOFT�EFM�EÏGJDJU�EF�GVFS[B�EF�USBCBKP
�Z�DPCFSUVSB�EFM�
EÏGJDJU�TFHÞO�PSJHFO�ÏUOJDP�NJHSBUPSJP�EF�MB�GVFS[B�EF�USBCBKP� � � � � � � ����
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����

$SFDJNJFOUP
0DVQBDJPOFT

$SFDJNJFOUP�1&"
#MBODPT�OP�MBUJOPT

%ÏĕDJU�EF�
GVFS[B�EF�
USBCBKP

�����NJMMPOFT
EF�USBCBKBEPSFT

*ONJHSBOUFT�MBUJOPT���� �

/BUJWPT�MBUJOPT������

0USPT�NJHSBOUFT� ����

0USBT�NJOPSÓBT�����

)XHQWHV���$PHULFDQ�&RPPXQLW\�6XUYH\�������� � � � � � � � � ��
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4JO�FNCBSHP
�TF�USBUB�EF�VOB�TJUVBDJØO�OP�FYFOUB�EF�UFOTJØO�QPMÓUJDB��4J�FO�FM�
QBTBEP�FM�TPTUFOJNJFOUP�EF�MB�FDPOPNÓB�OPSUFBNFSJDBOB�DPNP�QPUFODJB�NVOEJBM�TF�
TVTUFOUBCB�FO�TVT�QSPQJBT�GVFS[BT�QSPEVDUJWBT�	NBOP�EF�PCSB�OBUJWB

�IPZ�FO�EÓB�MB�
EFNPHSBGÓB�EF�FTF�QBÓT�OP�QFSNJUF�MB�SFQSPEVDDJØO�EF�MB�GVFS[B�EF�USBCBKP�OFDFTBSJB�
QBSB�NBOUFOFS�FTF�OJWFM�EF�EFTBSSPMMP�EF�MBT�GVFS[BT�QSPEVDUJWBT�EFM�DBQJUBM
�MP�RVF�
HFOFSB�VO�EÏGJDJU�EF�NBOP�EF�PCSB�RVF�EF�OP�DVCSJSTF�DPO� JONJHSBDJØO�OP�TPMP�
BGFDUBSÓB�FM�DSFDJNJFOUP�FDPOØNJDP�EF�FTF�QBÓT
�TJOP�TPCSF�UPEP�TV�DBQBDJEBE�QBSB�
NBOUFOFS� FM� MJEFSB[HP� QPMÓUJDP� Z�NJMJUBS� OFDFTBSJP� QBSB� TVTUFOUBS� TVT� QPTJDJPOFT�
IFHFNØOJDBT�B�OJWFM�HMPCBM�	$BOBMFT
�����B
�

&TUP�OPT�QFSNJUF�EFGJOJS�MB�FODSVDJKBEB�RVF�FOGSFOUB�MB�FDPOPNÓB�Z�TPDJFEBE�
OPSUFBNFSJDBOB
�Z�FO�QBSUJDVMBS�TVT�ÏMJUFT�Z�DMBTFT�EPNJOBOUFT��-B�EFNPHSBGÓB�EF�TV�
QPCMBDJØO�OBUJWB�EFWJFOF�FO�PCTUÈDVMP�QBSB�NBOUFOFS�TV�QPTJDJØO�IFHFNØOJDB��-B�
JONJHSBDJØO�NBTJWB�EF�NBOP�EF�PCSB�QFSNJUF�SFTPMWFS�FTUB�DPOUSBEJDDJØO
�QFSP�B�
SJFTHP� EF� HFOFSBS� VOB� QSPGVOEB� USBOTGPSNBDJØO� FO� MB� DPNQPTJDJØO� ÏUOJDB� EF� MB�
QPCMBDJØO
�MP�DVBM�B�NFEJBOP�QMB[P�QPOF�FO�DVFTUJPOBNJFOUP�MB�TVQSFNBDÓB�EFNP�
HSÈGJDB�EF�MB�BDUVBM�NBZPSÓB�CMBODB�OP�IJTQBOB��-BT�DPOTFDVFODJBT�QPMÓUJDBT
�TPDJBMFT�
Z�DVMUVSBMFT�EF�FTUB�USBOTGPSNBDJØO�EFNPHSÈGJDB�TPO�JNQSFEFDJCMFT
�QFSP�TJO�EVEB�
BQVOUBO�BM�EFCJMJUBNJFOUP�EFM�QPEFS�EF�MBT�BDUVBMFT�ÏMJUFT�Z�DMBTFT�RVF�IBO�EPNJOBEP�

(3«'*$"����&TUBEPT�6OJEPT
������������$PNQPTJDJØO�EFM�DSFDJNJFOUP�EFM�1*#�TFHÞO�PSJHFO�ÏUOJDP�
NJHSBUPSJP�EF�MB�GVFS[B�EF�USBCBKP� � � � � � � � � ��

#MBODPT�OP�
MBUJOPT
���

-BUJOPT
���

0USPT�
JONJHSBOUFT

���

0USBT�
NJOPSÓBT

���

.JOPSÓBT�
EFNPHSÈĕDBT

���

)XHQWHV�� �(VWLPDFLRQHV�SURSLDV�FRQ�EDVH�HQ� %($��*URVV�'RPHVWLF�3URGXFW�E\�,QGXVWU\�$FFRXQWV�������\�������\�&XUUHQW�3RSXODWLRQ�6XUYH\ ��
0DUFK�VXSSOHPHQW�������\������� � � � � � � � � � �
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MB� TPDJFEBE� Z� FM� &TUBEP� OPSUFBNFSJDBOP� EFTEF� TV� DPOGPSNBDJØO� DPNP� OBDJØO�
JOEFQFOEJFOUF
�Z�B�USBWÏT�EF�ÏM�IBO�MMFHBEP�B�VOB�QPTJDJØO�EF�IFHFNPOÓB�QPMÓUJDB�Z�
FDPOØNJDB�B�OJWFM�JOUFSOBDJPOBM�B�MP�MBSHP�EFM�ÞMUJNP�TJHMP�EF�MB�IJTUPSJB�NVOEJBM�

5DFLDOL]DFLyQ�GH�OD�GHVLJXDOGDG�VRFLDO�\�GH�ODV�RFXSDFLRQHV

"�QFTBS�EF�RVF�MBUJOPT
�NJHSBOUFT�Z�PUSBT�NJOPSÓBT�ÏUOJDBT�TPO�FM�NPUPS�EFM�DSFDJ�
NJFOUP�EFNPHSÈGJDP�Z�FDPOØNJDP�EF�&TUBEPT�6OJEPT
�QSFWBMFDF�VOB�FTUSVDUVSB�EF�
TFHSFHBDJØO� PDVQBDJPOBM� Z� EFTJHVBMEBE� TPDJBM� RVF� MPT�NBSHJOB� Z� FYDMVZF� EF� MPT�
CFOFGJDJPT�EFM�EFTBSSPMMP�	$BJDFEP
�����
��1PS�MP�QSPOUP
�MBT�NJOPSÓBT�TVFMFO�RVFEBS�
SFMFHBEBT�B�MPT�QVFTUPT�NÈT�CBKPT�EF�MB�QJSÈNJEF�PDVQBDJPOBM�Z�B�MPT�FTUSBUPT�NÈT�
CBKPT�EF�MB�QJSÈNJEF�TPDJBM�Z�EF�JOHSFTPT��-B�EFTJHVBMEBE�TPDJBM�BERVJFSF�VOB�GPSNB�
SBDJBMJ[BEB
�FO�EPOEF�MB�QPTJDJØO�RVF�DBEB�JOEJWJEVP�PDVQB�FO�MB�FTDBMB�TPDJBM�FTUÈ�
EJSFDUBNFOUF�EFUFSNJOBEB�QPS�TV�PSJHFO�ÏUOJDP�Z�NJHSBUPSJP�	$BOBMFT
�����
�

-PT�EBUPT�NVFTUSBO�RVF�FO������FM������EF� MPT� USBCBKBEPSFT�CMBODPT�FTUBCB�
PDVQBEP�FO�MB�DJNB�EF�MB�QJSÈNJEF�MBCPSBM�	EJSFDUJWPT�EF�FNQSFTBT�Z�QSPGFTJPOBMFT
�Z�
TPMP�FM������FO�MB�CBTF�EF�MB�NJTNB�	KPSOBMFSPT�Z�PCSFSPT�EF�MB�DPOTUSVDDJØO�Z�USBCBKB�
EPSFT�FO�TFSWJDJPT�QFSTPOBMFT�EF�CBKB�DBMJGJDBDJØO
�EFM�DVJEBEP
�TFSWJDJP�EPNÏTUJDP
�
MJNQJF[B�Z�NBOUFOJNJFOUP
�Z�TJNJMBSFT
��1PS�FM�DPOUSBSJP
�MPT�MBUJOPT�NVFTUSBO�VOB�
EJTUSJCVDJØO�JOWFSTB��&M������EF�FMMPT�TF�FNQMFBCB�FO�PDVQBDJPOFT�VCJDBEBT�FO�MB�CBTF�
EF�MB�QJSÈNJEF�PDVQBDJPOBM
�Z�TPMP�FM������FO�MPT�QVFTUPT�TVQFSJPSFT�EF�MB�KFSBSRVÓB�
MBCPSBM�� -BT� PUSBT�NJOPSÓBT� TF� VCJDBO� FO� VOB� QPTJDJØO� JOUFSNFEJB
� BVORVF�NÈT�
QSØYJNB�B�MB�FTUSVDUVSB�EF�MPT�CMBODPT�

-P�SFMFWBOUF
�FO�UPEP�DBTP
�FT�RVF�FTUPT�EBUPT�NVFTUSBO�RVF�NJFOUSBT�RVF�MPT�
CMBODPT�FYQFSJNFOUBO�VOB�QPMBSJ[BDJØO�PDVQBDJPOBM�IBDJB�BSSJCB
�FO�MB�RVF�RVJFOFT�
FTUÈO�FO�MB�DJNB�EF�MB�QJSÈNJEF�MBCPSBM�DBTJ�USJQMJDBO�B�MPT�VCJDBEPT�FO�MB�CBTF
�FO�FM�
DBTP�EF�MPT�MBUJOPT�TF�EB�MB�SFMBDJØO�JOWFSTB��QSFEPNJOBO�MPT�VCJDBEPT�FO�MPT�FTUSBUPT�
MBCPSBMFT�NÈT�QSFDBSJPT�Z�WVMOFSBCMFT
�MPT�RVF�TVQFSBO�FO�NÈT�EF������B�MPT�VCJDBEPT�
FO�FM�FYUSFNP�TVQFSJPS�EF�MB�KFSBSRVÓB�MBCPSBM�

&TUB�EJGFSFODJBDJØO�FO�MB�JOTFSDJØO�MBCPSBM�TF�SFGMFKB�UBNCJÏO�FO�MB�EFTJHVBMEBE�
TPDJBM�Z�EF�JOHSFTPT��.JFOUSBT�RVF�FO�FM�DBTP�EF�MPT�CMBODPT�TF�EB�VOB�DPNQPTJDJØO�
SFMBUJWBNFOUF� NÈT� FRVJMJCSBEB� FOUSF� MPT� EJTUJOUPT� FTUSBUPT� EF� JOHSFTPT� Z� FO� FMMB�
QSFEPNJOB�MB�QPCMBDJØO�FO�MPT�FTUSBUPT�NFEJPT�EF�JOHSFTPT
�FO�MPT�MBUJOPT
�FO�DBNCJP
�
IBZ�VOB�DMBSB�DPODFOUSBDJØO�FO�MPT�FTUSBUPT�NÈT�CBKPT��&O�FGFDUP
�FM������EF�MPT�MBUJOPT�
QFSUFOFDF�B�MPT�FTUSBUPT�QPCSFT�P�WVMOFSBCMFT�	QPS�EFCBKP�EF�MB�MÓOFB�EF�QPCSF[B�P�CJFO�
DPO�JOHSFTPT�DFSDBOPT�B�FTF�OJWFM

�Z�TPMP�FM������TF�VCJDB�FO�MPT�FTUSBUPT�NFEJPT�BMUPT�
Z�EF�BMUPT�JOHSFTPT�	NÈT�EF����NJM�EØMBSFT�BM�B×P
��-BT�PUSBT�NJOPSÓBT�SFQSPEVDFO�FM�
QBUSØO�EF�MPT�MBUJOPT
�BVORVF�FO�GPSNB�NFOPT�JOUFOTB�
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"IPSB�CJFO
�QVEJFSB�QFOTBSTF�RVF�FO�MB�NFEJEB�FO�RVF�MB�NBZPSÓB�CMBODB�TF�
SFEV[DB�FO�WPMVNFO�Z�TFB�SFNQMB[BEB�QPS�MBUJOPT�Z�PUSBT�NJOPSÓBT
�FTUB�EFTJHVBMEBE�
ÏUOJDB�FO�MB�JOTFSDJØO�MBCPSBM�Z�EJTUSJCVDJØO�EFM�JOHSFTP�EFCJFSB�SFEVDJSTF��&TUP�FT
�FT�
EF�FTQFSBSTF�RVF�FTUF�SFNQMB[P�EFNPHSÈGJDP�EF�CMBODPT�QPS�MBUJOPT�TF�QSPEV[DB�DPO�
QFRVF×BT� WBSJBDJPOFT� FO� UPEPT� MPT� FTUSBUPT� PDVQBDJPOBMFT� Z� FO� UPEBT� MBT� DMBTFT�
TPDJBMFT��-P�DJFSUP�FT�RVF�OP�QBSFDF�TFS�BTÓ��1PS�MP�QSPOUP
�QPEFNPT�FKFNQMJGJDBS�FTUP�
DPO�MB�TJUVBDJØO�BDUVBM�EF�FTUBEPT�DPNP�$BMJGPSOJB
�EPOEF�FM�SFNQMB[P�EFNPHSÈGJDP�
EF�CMBODPT�QPS�MBUJOPT�RVF�ZB�TF�IB�FYQFSJNFOUBEP�OP�IB�NPEJGJDBEP�TVTUBODJBMNFO�
UF�MB�SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�TPDJBM�Z�PDVQBDJPOBM��)PZ�FO�EÓB�FO�$BMJGPSOJB
�B�
QFTBS�EF�RVF�MBUJOPT�Z�CMBODPT�DPNQBSUFO�MB�QSJNBDÓB�EFNPHSÈGJDB�DPO�DBTJ�FM������EF�
MB�QPCMBDJØO�DBEB�VOP
�OP�DPNQBSUFO�TJO�FNCBSHP�MB�NJTNB�FTUSVDUVSB�TPDJBM�Z�EF�
DMBTFT�TJOP�RVF
�QPS�FM�DPOUSBSJP
�SFQSPEVDFO�MB�EFTJHVBMEBE�SBDJBMJ[BEB�RVF�ZB�IFNPT�
DPNFOUBEP��

5BOUP�SFTQFDUP�B�MB�JOTFSDJØO�MBCPSBM�DPNP�B�MB�JOTFSDJØO�FO�FTUSBUPT�TPDJPFDPOØ�
NJDPT
� $BMJGPSOJB� QSÈDUJDBNFOUF� SFQSPEVDF� WJT� B� WJT� MBT� FTUSVDUVSBT� RVF� IFNPT�

(3«'*$"����&TUBEPT�6OJEPT
�������&TUSVDUVSB�PDVQBDJPOBM� Z� FTUSVDUVSB�EF� DMBTFT� 	JOHSFTPT
� TFHÞO�
HSVQPT�ÏUOJDPT�� � � � � � � � � � �
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0USBT�NJOPSÓBT -BUJOPT
&TUSVDU � � ��VSB�EF�DMBTFT�F�JOHSFTPT

)XHQWH���&XUUHQW�3RSXODWLRQ�6XUYH\���$6(&�������� � � � � � � � � ��

�� -PT� FTUSBUPT� PDVQBDJPOBMFT� BMUPT� DPSSFTQPOEFO� B� EJSFDUJWPT
� $&0T� Z� QSPGFTJPOBMFT�� MPT� NFEJPT� B� FNQMFBEPT� Z�
USBCBKBEPSFT�DBMJGJDBEPT
�MPT�CBKPT�B�USBCBKBEPSFT�OP�DBMJGJDBEPT
�PCSFSPT�EF�MB�DPOTUSVDDJØO�Z�USBCBKBEPSFT�FO�TFSWJDJPT�
QFSTPOBMFT� EF� CBKB� DBMJGJDBDJØO� 	TFSWJDJP� EPNÏTUJDP
� EFM� DVJEBEP
� Z� TJNJMBSFT
�� -PT� FTUSBUPT� EF� JOHSFTP� CBKPT�
DPSSFTQPOEFO�B�QFSTPOBT�DPO�JOHSFTPT�BOVBMFT�JOGFSJPSFT�B�MPT�����NJM�EØMBSFT�BOVBMFT
�P�RVF�OP�TVQFSBO�B�����WFDFT�MB�
MJOFB�EF�QPCSF[B��FTUSBUPT�NFEJPT�TPO�QFSTPOBT�DPO�JOHSFTPT�TVQFSJPSFT�B�����WFDFT�MB�MJOFB�EF�QPCSF[B�Z�NFOPSFT�EF����
NJM�EØMBSFT�BOVBMFT��Z�FTUSBUPT�BMUPT�B�QFSTPOBT�DPO�JOHSFTPT�BOVBMFT�TVQFSJPSFT�B����NJM�EØMBSFT�
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NFODJPOBEP�B�OJWFM�OBDJPOBM��&O�FM�QSJNFS�DBTP�MPT�USBCBKBEPSFT�CMBODPT�FO�QVFTUPT�
EF�EJSFDDJØO�Z�QSPGFTJPOBMFT�DBTJ�DVBESVQMJDBO�B�MPT�RVF�USBCBKBO�DPNP�KPSOBMFSPT�EF�
MB� DPOTUSVDDJØO� P� FO� TFSWJDJPT� QFSTPOBMFT� Z� EF� CBKB� DBMJGJDBDJØO�� "TJNJTNP
� MPT�
CMBODPT�DPO�NÈT�EF����NJM�EØMBSFT�BOVBMFT
�RVF�B�OJWFM�OBDJPOBM�TPMP�TVQFSBO�FO�
DVBUSP�QVOUPT�QPSDFOUVBMFT�B�MPT�VCJDBEPT�FO�FTUSBUPT�EF�QPCSF[B�P�WVMOFSBCMFT
�FO�FM�
DBTP�EF�$BMJGPSOJB�MPT�TVQFSBO�FO����QVOUPT�QPSDFOUVBMFT�

&O�FM�DBTP�EF�MPT�MBUJOPT�SFTVMUB�JNQSFTJPOBOUF�DØNP�TF�SFQSPEVDF�QSÈDUJDBNFO�
UF�MB�NJTNB�EJTUSJCVDJØO�TFHÞO�DBUFHPSÓBT�PDVQBDJPOBMFT�Z�TFHÞO�FTUSBUPT�EF�JOHSFTP�
RVF�ZB�WJNPT�B�OJWFM�OBDJPOBM��.JFOUSBT�RVF�FM������EF�MPT�USBCBKBEPSFT�MBUJOPT�TF�
FNQMFBO�FO�QVFTUPT�EF�CBKB�DBMJGJDBDJØO
�TPMP�FM������MPHSB�JOTFSUBSTF�FO�MPT�FTUSBUPT�
NÈT�BMUPT�EF� MB� KFSBSRVÓB�PDVQBDJPOBM��"TJNJTNP
� FO� DVBOUP� B� TV�QPTJDJØO� FO� MB�
FTUSVDUVSB�EF�JOHSFTPT
�FM������EF�MPT�MBUJOPT�SFTJEFOUFT�FO�$BMJGPSOJB�TF�VCJDB�FO�
QPTJDJPOFT�EF�BMUB�WVMOFSBCJMJEBE�Z�QPCSF[B�EF�JOHSFTPT
�NJFOUSBT�RVF�TPMP�FM������EF�
FMMPT�QFSUFOFDF�B�MPT�FTUSBUPT�EF�JOHSFTPT�NFEJPT�Z�BMUPT
�QPS�TPCSF�MPT����NJM�EØMBSFT�
EF�JOHSFTPT�BM�B×P�

(3«'*$"�����$BMJGPSOJB
�������&TUSVDUVSB�PDVQBDJPOBM�Z�FTUSVDUVSB�EF�DMBTFT�	JOHSFTPT
�TFHÞO�HSVQPT�
ÏUOJDPT�� � � � � � � � � � �
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0USBT�NJOPSÓBT -BUJOPT
&TUSVDU � � ��VSB�EF�DMBTFT�F�JOHSFTPT

�� -PT� FTUSBUPT� PDVQBDJPOBMFT� BMUPT� DPSSFTQPOEFO� B� EJSFDUJWPT
� $&0T� Z� QSPGFTJPOBMFT�� MPT� NFEJPT� B� FNQMFBEPT� Z�
USBCBKBEPSFT�DBMJGJDBEPT
�Z�MPT�CBKPT�B�USBCBKBEPSFT�OP�DBMJGJDBEPT
�PCSFSPT�EF�MB�DPOTUSVDDJØO�Z�USBCBKBEPSFT�FO�TFSWJDJPT�
QFSTPOBMFT�EF�CBKB�DBMJGJDBDJØO�	TFSWJDJP�EPNÏTUJDP
�EFM�DVJEBEP
�Z�TJNJMBSFT
��-PT�FTUSBUPT�EF�JOHSFTP�CBKPT�DPSSFTQPOEF�
B�QFSTPOBT�DPO�JOHSFTPT�BOVBMFT�JOGFSJPSFT�B�MPT�����NJM�EØMBSFT�BOVBMFT
�P�RVF�OP�TVQFSBO�B�����WFDFT�MB�MJOFB�EF�QPCSF[B��
FTUSBUPT�NFEJPT�TPO�QFSTPOBT�DPO�JOHSFTPT�TVQFSJPSFT�B�����WFDFT�MB�MJOFB�EF�QPCSF[B�Z�NFOPSFT�B����NJM�EØMBSFT�BOVBMFT��
Z�FTUSBUPT�BMUPT�B�QFSTPOBT�DPO�JOHSFTPT�BOVBMFT�TVQFSJPSFT�B����NJM�EØMBSFT�

)XHQWH���&XUUHQW�3RSXODWLRQ�6XUYH\���$6(&�������� � � � � � � � � ��
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&TUP�FT�NVZ�SFMFWBOUF
�QVFT�OPT�JOEJDB�RVF
�BVO�FO�VO�DPOUFYUP�EF�QÏSEJEB�EF�TV�
QSJNBDÓB�EFNPHSÈGJDB
�MB�FTUSVDUVSB�QPMÓUJDB�Z�TPDJBM�MF�IB�QFSNJUJEP�B�MB�QPCMBDJØO�
CMBODB�NBOUFOFS�TVT�QSJWJMFHJPT�FDPOØNJDPT
�F�JODMVTP�BVNFOUBSMPT��1PS�FM�DPOUSB�
SJP
�FO�FM�DBTP�EF�MPT�MBUJOPT
�TV�DSFDJNJFOUP�EFNPHSÈGJDP�Z�FM�IFDIP�EF�DPOWFSUJSTF�
IPZ�QPS�IPZ�FO�FM�HSVQP�ÏUOJDP�NÈT�OVNFSPTP�EF�$BMJGPSOJB
�BM�NFOPT�IBTUB�BIPSB
�
OP�MFT�IB�SFQPSUBEP�OJOHÞO�CFOFGJDJP�TPDJPFDPOØNJDP�OJ�OJOHÞO�QSPDFTP�EF�NPWJMJ�
EBE�TPDJBM�BTDFOEFOUF
�WJTUP�ZB�TFB�EFTEF�MB�QFSTQFDUJWB�EF�MBT�PDVQBDJPOFT�P�EF�MPT�
JOHSFTPT��&T�EFDJS
�TJHVFO�TVGSJFOEP�EF�MBT�NJTNBT�DBSFODJBT�Z�MB�WVMOFSBDJØO�EF�TVT�
EFSFDIPT�TPDJBMFT�Z�MBCPSBMFT�DPNP�B�OJWFM�OBDJPOBM��

4JO�EVEB
�FTUBNPT�NVZ�MFKPT�EF�MB�DPOGJHVSBDJØO�EF�GPSNBT�EF�BQBSUIFJE�SBDJBM�
DPNP�PDVSSÓB�FO�4VEÈGSJDB�IBTUB�IBDF�VOBT�EÏDBEBT��4JO�FNCBSHP
�UBNQPDP�FT�DMBSP�
RVF�MB�SBDJBMJ[BDJØO�EF�MB�EFTJHVBMEBE�QVFEB�TFS�GÈDJMNFOUF�NJUJHBEB�DPO�QSPDFTPT�EF�
NPWJMJEBE�TPDJBM�JOUFSHFOFSBDJPOBM
�ZB�TFB�NFEJBOUF�MB�FEVDBDJØO�P�QPS�MB�BDVNVMB�
DJØO�EF�DBQJUBM�TPDJBM�Z�DVMUVSBM��1PS�MP�QSPOUP
�5FMMFT�Z�0SUJ[�	����
�TF×BMBO
�QSFDJTB�
NFOUF
� RVF� FO� FM� DBTP� EF� MB� QPCMBDJØO� EF� PSJHFO�NFYJDBOP� MB�NPWJMJEBE� TPDJBM�
JOUFSHFOFSBDJPOBM�FT�NVZ�EÏCJM�Z�OP�MPHSB�SPNQFS�MBT�FTUSVDUVSBT�EF�EFTJHVBMEBE�Z�
SBDJBMJ[BDJØO�RVF�MB�FOWVFMWF�DPNP�HSVQP�ÏUOJDP�FO�&TUBEPT�6OJEPT�

1PS�PUSP�MBEP
�Z�TJHVJFOEP�B�5JMMZ�	����

�FOUFOEFNPT�RVF�MB�DPOEJDJØO�ÏUOJDP�
SBDJBM� DPOGPSNB�VOB� DBUFHPSÓB� EF�EFTJHVBMEBE�QFSTJTUFOUF�� 'SFOUF� B� FMMP
� UBOUP� FM�
DBQJUBM� IVNBOP� DPNP� FM� DBQJUBM� TPDJBM� Z� DVMUVSBM
� TJ� CJFO� QFSNJUFO� QSPDFTPT� EF�
NPWJMJEBE� TPDJBM� B� OJWFM� JOEJWJEVBM� P� GBNJMJBS
� OP� SFTVFMWFO� OFDFTBSJBNFOUF� MBT�
DPOEJDJPOFT�EF� EFTJHVBMEBE� DBUFHPSJBM� RVF� TVCZBDF� B� MB� TJUVBDJØO� TPDJBM� EF� DBEB�
TVKFUP�

5HIOH[LRQHV�ILQDOHV��SRODUL]DFLyQ�RFXSDFLRQDO�\�UDFLDOL]DFLyQ�GH�OD�GHVLJXDOGDG

&TUBEPT� 6OJEPT� FYQFSJNFOUB� VO� ZB� MBSHP� QFSJPEP� EF� USBOTGPSNBDJPOFT� RVF� TF�
SFGJFSFO� B� TV� FTUSVDUVSB� UBOUP� FDPOØNJDB� DPNP� EFNPHSÈGJDB�� -B� DPOKVODJØO� EF�
BNCPT�QSPDFTPT�TF�NBOJGJFTUB�EF�NBOFSB�QBSUJDVMBS�FO�MB�OVFWB�DPOGPSNBDJØO�TPDJBM�
Z�EFNPHSÈGJDB�EF�MB�FTUSVDUVSB�EF�PDVQBDJPOFT
�FO�EPOEF
�KVOUP�DPO�VO�QSPDFTP�EF�
QPMBSJ[BDJØO� EFM� FNQMFP
� SFTVSHF� DPO� GVFS[B� VO� QSPDFTP� EF� SBDJBMJ[BDJØO� EF� MB�
EFTJHVBMEBE�TPDJBM�Z�MB�FTUSVDUVSB�EF�DMBTFT�

&O�DVBOUP�BM�DBNCJP�EFNPHSÈGJDP
�FM�PDBTP�EFM�CBCZ�CPPN�EF�MPT�DJODVFOUB�Z�
TFTFOUB
� KVOUP� DPO� FM� FOWFKFDJNJFOUP�QSPHSFTJWP�Z� MB� SFEVDDJØO�EF� MPT�OJWFMFT�EF�
GFDVOEJEBE� Z� OBUBMJEBE� EF� MB� QPCMBDJØO� CMBODB
� TF� NBOJGJFTUB� FO� VOB� EJOÈNJDB�
EFNPHSÈGJDB�FO�RVF�MB�USBEJDJPOBM�QJSÈNJEF�EF�FEBEFT�TF�USBOTGPSNB�TVTUBODJBMNFO�
UF
�QVFT�QBTB�B�UPNBS�MB�GPSNB�EF�VO�IPOHP�EFNPHSÈGJDP
�DPO�VOB�CBTF�RVF�UJFOEF�B�
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BOHPTUBSTF� GSFOUF�B�VOB�DJNB�RVF� UJFOEF�B�FYUFOEFSTF�Z�FOTBODIBSTF��&TUB�OVFWB�
FTUSVDUVSB� EFNPHSÈGJDB� BCSF� QBTP� B� VO� FTDFOBSJP� EF� EFTFRVJMJCSJPT� FO� EPOEF� MB�
EJOÈNJDB�EFNPHSÈGJDB�OBUJWB�ZB�OP�FTUÈ�FO�DPOEJDJPOFT�EF�QSPWFFS�MB�NBOP�EF�PCSB�
OFDFTBSJB� QBSB� NBOUFOFS� MPT� SJUNPT� EF� DSFDJNJFOUP� QSPEVDUJWP� RVF� SFRVJFSF� Z�
EFNBOEB�DPUJEJBOBNFOUF�MB�FDPOPNÓB��4F�USBUB�EF�MB�DPOGPSNBDJØO�EF�VO�EÏGJDJU�
DSØOJDP�Z�FTUSVDUVSBM�EF�NBOP�EF�PCSB
�FM�DVBM�IB�TJEP�DVCJFSUP�QPS�JONJHSBDJØO�
MBCPSBM
�FTQFDJBMNFOUF�QSPWFOJFOUF�EF�.ÏYJDP�Z�FM�SFTUP�EF�"NÏSJDB�-BUJOB�

1BSBMFMBNFOUF
�FM�DBNCJP�FDPOØNJDP�FONBSDBEP�FO�MB�HMPCBMJ[BDJØO�USBOTGPSNB�
MB�NBUSJ[�QSPEVDUJWB�Z�PDVQBDJPOBM
�MP�RVF�EFSJWB�FO�VO�QSPDFTP�EF�QPMBSJ[BDJØO�EFM�
FNQMFP�Z�MBT�PDVQBDJPOFT��1PS�VO�MBEP
�MB�HMPCBMJ[BDJØO�FDPOØNJDB�GBWPSFDF�FM�BVHF�
EF�MBT�PDVQBDJPOFT�EF�BMUP�OJWFM
�PSJFOUBEBT�QSFDJTBNFOUF�B�MB�EJSFDDJØO�Z�PSHBOJ[B�
DJØO�EF�MB�FDPOPNÓB�EF�MB�JOGPSNBDJØO
�BTÓ�DPNP�B�MB�QSPEVDDJØO�EF�UFDOPMPHÓBT�QBSB�
MBT�EFNÈT�JOEVTUSJBT�QSPEVDUJWBT�	%FMHBEP�8JTF
�����
��/PT�SFGFSJNPT�BM�DSFDJNJFO�
UP�EFM�FNQMFP�FO�TFDUPSFT�QSPGFTJPOBMFT
�TFSWJDJPT�JOGPSNÈUJDPT
�TFSWJDJPT�B�FNQSFTBT
�
QVFTUPT�EF�EJSFDDJØO
�$&0T
�FKFDVUJWPT�GJOBODJFSPT
�FOUSF�NVDIPT�PUSPT
�UPEPT�MPT�
DVBMFT�EBO�GPSNB�B�MB�JOEVTUSJB�HMPCBM�EFM�DPOPDJNJFOUP�FO�MP�RVF�TF�IB�EBEP�FO�
MMBNBS� DBQJUBMJTNP� DPHOJUJWP� 	.PVMJFS� #PVUBOH
� ����
�� 1PS� PUSP� MBEP
� MB�NJTNB�
HMPCBMJ[BDJØO�IB�GBDJMJUBEP�MB�SFMPDBMJ[BDJØO�EF�QMBOUBT�JOEVTUSJBMFT�Z�EF�QVFTUPT�EF�
USBCBKP�IBDJB�FDPOPNÓBT�QFSJGÏSJDBT�	.ÏYJDP
�"NÏSJDB�$FOUSBM
�"TJB
�FOUSF�PUSBT

�MP�
RVF�IB�EFSJWBEP�FO�VOB�TVTUBOUJWB�SFEVDDJØO�EFM�WPMVNFO�EF�MPT�QVFTUPT�EF�USBCBKP�
EJSFDUBNFOUF�QSPEVDUJWPT�RVF�BGFDUB�QSJODJQBMNFOUF�B�MPT�USBCBKBEPSFT�NBOVBMFT
�
PCSFSPT�Z�TJNJMBSFT��1PS�ÞMUJNP
�MPT�QVFTUPT�Z�USBCBKPT�EFEJDBEPT�B�MPT�TFSWJDJPT�EF�MB�
SFQSPEVDDJØO�TPDJBM�Z�DPUJEJBOB�EF�MB�QPCMBDJØO�SFDJCFO�VO�JOVTVBM�JNQVMTP�QSFDJTB�
NFOUF�B�QBSUJS�EFM�BVHF�EF�MPT�USBCBKPT�EF�BMUP�OJWFM��/PT�SFGFSJNPT�B�USBCBKPT�DPNP�FM�
TFSWJDJP�EPNÏTUJDP�Z�FM�DVJEBEP�EF�QFSTPOBT
�QSFQBSBDJØO�EF�BMJNFOUPT
�MJNQJF[B�Z�
NBOUFOJNJFOUP�EF�FEJGJDJPT�DPSQPSBUJWPT�Z�EF�WJWJFOEB
� TFSWJDJPT�EF�DBMM�DFOUFS�Z�
TJNJMBSFT�EF�BUFODJØO�FTUBOEBSJ[BEB�Z�NBTJWB�EF�DMJFOUFT
�FOUSF�NVDIPT�PUSPT��5PEPT�
FMMPT�UJFOFO�FO�DPNÞO�TFS�USBCBKPT�EF�CBKB�DBMJGJDBDJØO
�DPO�BMUPT�OJWFMFT�EF�QSFDBSJF�
EBE�Z�WVMOFSBCJMJEBE
�CBKPT�TBMBSJPT�Z�CBKB�QSPUFDDJØO�MFHBM
�QFSP�RVF�SFTVMUBO�DBEB�
WF[�NÈT�OFDFTBSJPT�QBSB�NBOUFOFS�Z�SFQSPEVDJS�MB�QPCMBDJØO�EF�MPT�FTUSBUPT�NFEJPT�Z�
BMUPT�RVF�TF�JOTFSUBO�FO�MPT�QVFTUPT�NÈT�BMUPT�EF�MB�KFSBSRVÓB�PDVQBDJPOBM
�RVF�MB�
NJTNB�HMPCBMJ[BDJØO�IB�JNQVMTBEP�

-B�DPNCJOBDJØO�EF�BNCBT�UFOEFODJBT�FTUSVDUVSBMFT�BCSF�VO�OVFWP�FTDFOBSJP�FO�
EPOEF�MB�QPMBSJ[BDJØO�EF�MBT�PDVQBDJPOFT�RVF�IBO�EPDVNFOUBEP�EJWFSTPT�BVUPSFT�
DPNP�DPOTFDVFODJB�EF�MB�HMPCBMJ[BDJØO�	$BTUFMMT
�������4UJHMJU[
�����
�EFSJWB�FO�VO�
QSPDFTP�EF�SBDJBMJ[BDJØO�EF�MB�NBUSJ[�MBCPSBM�Z�PDVQBDJPOBM�EF�&TUBEPT�6OJEPT��/P�TF�
USBUB�TPMP�EF�VO�EÏGJDJU�DSØOJDP�EF�NBOP�EF�PCSB
�TJOP�EF�DØNP�FTUF�EÏGJDJU�BERVJFSF�MB�
GPSNB�EF�VOB�EFNBOEB�Z�OFDFTJEBE�FTUSVDUVSBM�EF�VO�EFUFSNJOBEP�UJQP�EF�NBOP�EF�
PCSB
�RVF�QVFEB�JOTFSUBSTF�FO�QVFTUPT�EF�USBCBKP�BMUBNFOUF�QSFDBSJPT
�GMFYJCMFT�Z�EF�
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CBKPT� OJWFMFT� EF� WBMPSBDJØO� TPDJBM� Z� FDPOØNJDB
� QFSP� RVF� SFTVMUBO� JHVBMNFOUF�
JOEJTQFOTBCMFT� QBSB� NBOUFOFS� MPT� FTUJMPT� EF� WJEB� Z� QBUSPOFT� EF� DPOTVNP� EF� MB�
QPCMBDJØO�EF�DMBTFT�NFEJBT�Z�BMUBT
�FTUP�FT
�EF�RVJFOFT�TF�VCJDBO�FO�MPT�OJWFMFT�BMUPT�EF�
MB�QJSÈNJEF�PDVQBDJPOBM�	EJSFDUJWPT
�HFSFOUFT
�JOHFOJFSPT
�NÏEJDPT�Z�PUSPT�QSPGFTJP�
OBMFT
�BTÓ�DPNP�UÏDOJDPT�BMUBNFOUF�DBMJGJDBEPT
��-B�SFQSPEVDDJØO�TPDJBM�Z�DPUJEJBOB�
EF�FTUPT�HSVQPT�EFNBOEB�VOB�DPOUJOVB�Z�DSFDJFOUF�NBOP�EF�PCSB�RVF�MB�EJOÈNJDB�
EFNPHSÈGJDB� MPDBM�OP�QFSNJUF�HFOFSBS��"OUF�FTUB� TJUVBDJØO
� MB� JONJHSBDJØO� TVSHF�
DPNP�VOB�SFTQVFTUB�FGJDB[�Z�FGJDJFOUF
�FO�UÏSNJOPT�EF�RVF�SFEVDF�MPT�DPTUPT�EF�MB�
SFQSPEVDDJØO�TPDJBM�B�MB�WF[�RVF�DPOUSJCVZF�B�NBOUFOFS�Z�SFQSPEVDJS�MPT�CFOFGJDJPT�Z�
QSJWJMFHJPT�EF�MBT�DMBTFT�BDPNPEBEBT�

"TJNJTNP
� FO�VO�DPOUFYUP�EPOEF� MB� SFEVDDJØO�EF� MPT� USBCBKPT�EJSFDUBNFOUF�
QSPEVDUJWPT�	BHSÓDPMBT
�NBOVGBDUVSFSPT
�BQPZP�BENJOJTUSBUJWP
�FOUSF�PUSPT
�QVEJFSB�
TJHOJGJDBS�VOB�NFOPS�EFNBOEB�EF�USBCBKP�OP�DBMJGJDBEP
�Z�QPS�UBOUP�EF�JONJHSBOUFT�
MBUJOPT�Z�NFYJDBOPT
�FM�BVHF�EF�MPT�USBCBKPT�FO�MPT�ÈNCJUPT�EF�MB�SFQSPEVDDJØO�TPDJBM�
TVSHF�DPNP�VO�OVFWP�OJDIP�EFM�NFSDBEP�MBCPSBM�QBSB�FTUPT�JONJHSBOUFT��-B�FYQPSUB�
DJØO�EF�QVFTUPT�EF�USBCBKP�QSPEVDUJWPT�	FM�MMBNBEP�PGG�TIPSF
�TF�DPNQFOTB�BTÓ�DPO�FM�
BVHF�EF�QVFTUPT�EF�USBCBKP�OP�USBOTBCMFT
�DPNP�MP�TPO�MPT�EF�MB�DPOTUSVDDJØO�Z�MPT�
TFSWJDJPT�QFSTPOBMFT
�EPOEF�MPT�JONJHSBOUFT�NFYJDBOPT�Z�MBUJOPT�FO�HFOFSBM�UJFOEFO�
BIPSB�B�DPODFOUSBSTF��%F�FTUB�GPSNB
�MB�EFNBOEB�EF�FTUPT�USBCBKPT�Z�USBCBKBEPSFT�FT�MB�
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