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IUHQWH�D�ORV�FDPELRV�HFRQyPLFRV�\�GHPRJUiILFRV�
HQ�(VWDGRV�8QLGRV

$OHMDQGUR�,��&DQDOHV
��

&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�
NBOUFOJNJFOUP� EF� GPSNBT� SBDJBMJ[BEBT� EF� MB� EFTJHVBMEBE� TPDJBM� Z� MB�
FTUSVDUVSB�EF�DMBTFT�
�
3$/$%5$6� &/$9(�� PLJUDFLyQ� LQWHUQDFLRQDO�� UDFLDOL]DFLyQ�� SRODUL]DFLyQ� RFXSDFLRQDO�� UHPSOD]R�
GHPRJUiILFR��(VWDGRV�8QLGRV��ODWLQRV�

2FFXSDWLRQDO�SRODUL]DWLRQ�DQG�UDFLDOL]DWLRQ�RI�VRFLDO�LQHTXDOLW\��
/DWLQRV�LQ�HFRQRPLF�DQG�GHPRJUDSKLF�FKDQJHV�LQ�WKH�8QLWHG�6WDWHV

5IF�6OJUFE�4UBUFT�JT�GBDJOH�B�QSPDFTT�PG�USBOTGPSNBUJPOT�UIBU�SFGFS�UP�CPUI�
JUT�FDPOPNJD�BOE�EFNPHSBQIJD�TUSVDUVSF��0O�UIF�POF�IBOE
�UIF�FDPOPNJD�
SFTUSVDUVSJOH�JO�UIF�DVSSFOU�QIBTF�PG�HMPCBMJ[BUJPO�FOUBJMT�B�USBOTGPSNBUJPO�
PG� UIF� QSPEVDUJWF� BOE� MBCPS�NBUSJY
� XIFSF� UPHFUIFS� XJUI� B� QSPDFTT� PG�

5HVXPHQ

$EVWUDFW

����������1SPGFTPS�JOWFTUJHBEPS�FO�FM�%FQBSUBNFOUP�EF�&TUVEJPT�3FHJPOBMFT�*/&4&3�EF�MB�6OJWFSTJEBE�EF�
(VBEBMBKBSB
�BDBOBMFT��!HNBJM�DPN

��> >
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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�

.(<�:25'6��LQWHUQDWLRQDO�PLJUDWLRQ��UDFLDOL]DWLRQ��RFFXSDWLRQDO�SRODUL]DWLRQ��GHPRJUDSKLF�UHSODFHPHQW��8QLWHG�
6WDWHV��ODWLQRV���

,QWURGXFFLyQ

& 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
�����
�

&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�

3RODUL]DFLyQ�RFXSDFLRQDO�\�UDFLDOL]DFLyQ�GH�OD�GHVLJXDOGDG�VRFLDO��6LWXDFLyQ�GH�ORV�ODWLQRV�IUHQWH�D�ORV�FDPELRV�������$��,��&$1$/(6,�
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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� � � � � � � ����

����

����

$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�������\������� � � � � � � � � � �

3RODUL]DFLyQ�RFXSDFLRQDO�\�UDFLDOL]DFLyQ�GH�OD�GHVLJXDOGDG�VRFLDO��6LWXDFLyQ�GH�ORV�ODWLQRV�IUHQWH�D�ORV�FDPELRV������$��,��&$1$/(6,�



��

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�� � � � � � � � � � �

#BKPT
���

#BKPT
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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
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EJFOEP�EF�TV�FYQPTJDJØO�B�MB�NJHSBDJØO��6UJMJ[BNPT�MPT�NJDSPEBUPT�EF�MB�
NVFTUSB�DFOTBM�EF������QBSB�BOBMJ[BS�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�EF�
FTUPT� OJ×PT
� UBNCJÏO� DPOTJEFSBNPT� DØNP� MPT� BSSFHMPT� GBNJMJBSFT
� FO�
FTQFDJBM�MB�DPSSFTJEFODJB�DPO�MPT�QBESFT
�NFEJBO�MPT�FGFDUPT�EF�MB�NJHSBDJØO�
JOUFSOBDJPOBM�TPCSF�FM�CJFOFTUBS�EF�MPT�OJ×PT��/VFTUSPT�SFTVMUBEPT�TVHJFSFO�
RVF� MB�NJHSBDJØO� JOUFSOBDJPOBM� FTUÈ� WJODVMBEB� DPO� MB� BVTFODJB� EF� VOP�
	DPNÞONFOUF�FM�QBESF
�P�BNCPT�QBESFT��5BNCJÏO�FODPOUSBNPT�RVF� MB�
BTJTUFODJB�FTDPMBS�Z�MB�QBSUJDJQBDJØO�FO�FM�NFSDBEP�MBCPSBM�WBSÓBO�EFQFO�
EJFOEP�EF�MB�FYQPTJDJØO�RVF�MPT�BEPMFTDFOUFT�UJFOFO�BM�GFOØNFOP�NJHSBUP�
SJP��-PT�SFUPSOBEPT�NFYJDBOPT�Z� MPT� JONJHSBOUFT�EF�PUSPT�QBÓTFT� UJFOFO�
OPUPSJBNFOUF�NFOPSFT�QSPCBCJMJEBEFT�EF�BTJTUFODJB�FTDPMBS�Z�EF�QFSNBOF�
DFS� GVFSB�EFM�NFSDBEP� MBCPSBM��"ÞO�NÈT
�FODPOUSBNPT�RVF�FTUF� UJQP�EF�
SFMBDJPOFT� FTUÈO�NFEJBEBT�QPS� FM� UJQP�EF� BSSFHMP� GBNJMJBS� FO� FM�RVF� MPT�
BEPMFTDFOUFT�WJWFO��

3$/$%5$6�&/$9(��PLJUDFLyQ� LQWHUQDFLRQDO�� DVLVWHQFLD�HVFRODU� \�SDUWLFLSDFLyQ� ODERUDO�� QLxRV�\�
MyYHQHV��DUUHJORV�IDPLOLDUHV��0p[LFR�

5HVXPHQ

"�TIBSQ�JODSFBTF�JO�.FYJDP�6�4��NJHSBUJPO�GMPXT�EVSJOH�UIF�OJOFUJFT�BOE�UIF�GJSTU�
IBMG�PG�UIF�MBTU�EFDBEF
�UPHFUIFS�XJUI�BO�JODSFBTF�JO�UIF�MFOHUI�PG�UJNF�UIFTF�JOUFSOBUJPOBM�
NJHSBOUT� TUBZ� JO� 6�4�� BOE� UIF� MPTT� PG� DJSDVMBSJUZ� JO� UIFJS� USBWFMT
� IBWF� TIJGUFE� UIF�
EJTDVTTJPO�BCPVU�UIF�JNQMJDBUJPOT�PG�UIJT�NJHSBUJPO�TZTUFN�GPS�UIF�DPNNVOJUJFT�BOE�
SFHJPOT�PG�PSJHJO��"O�JODSFBTF�JO�UIF�QFSNBOFOU�TFUUMFNFOU�PG�.FYJDBOT�JO�UIF�6OJUFE�
4UBUFT�BOE� MPOHFS�TQBOT�PG� GBNJMZ�TFQBSBUJPO�IBWF�FODPVSBHFE�B�SFTFBSDI�BHFOEB� JO�
.FYJDP� JOUFSFTUFE� JO� UIF� FGGFDUT� PG� GBNJMZ� EJTSVQUJPO
� BOE� UIF� FNPUJPOBM� BOE�OPO�
FDPOPNJD�DPTUT�PG�NJHSBUJPO�GPS�NJHSBOUT�BOE�UIFJS�GBNJMJFT�	BNPOH�PUIFST
�TFF�"SJ[B���
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%h"VCFUFSSF
�����
�-ØQF[�$BTUSP
�����
��"U�UIF�TBNF�UJNF
�XPNFO�BOE�DIJMESFO�IBWF�
CFFO�JODSFBTJOHMZ�FYQPTFE�UP�TPNF�LJOE�PG�NPCJMJUZ
�FJUIFS�BT�NJHSBOUT�UIFNTFMWFT�PS
�JO�
UIF�DBTF�PG�DIJMESFO
�UISPVHI�UIF�NJHSBUJPO�PG�UIFJS�QBSFOUT
�DMPTF�SFMBUJWFT�BOE�GSJFOET��*U�
JT�QPTTJCMF�UIBU�UIF�OFX�GBNJMZ�BSSBOHFNFOUT
�UIF�MPOHFS�BCTFODF�PG�GBUIFST�BOE�NPUIFST�
XIP�IBWF�NJHSBUFE
�DIBOHFT�JO�IPVTFIPME�JODPNF�XIFO�SFNJUUBODFT�BSF�TFOU�BOE�UIF�
QBSUJDJQBUJPO�PG�UIF�DIJMESFO�PG�NJHSBOUT�JO�UIF�GMPXT�UIFNTFMWFT�QSPCBCMZ� �B�SJUF�PG�
QBTTBHF� EVSJOH� UIFJS� BEPMFTDFODF�JOGMVFODF� EJGGFSFOU� BTQFDUT� PG� UIF� MJWFT� PG� UIPTF�
DIJMESFO�JO�.FYJDP
�XIP�BSF�FYQPTFE
�POF�XBZ�PS�BOPUIFS
�UP�JOUFSOBUJPOBM�NJHSBUJPO���

1SFWJPVT� SFTFBSDI� JOUP� JOUFSOBUJPOBM� NJHSBUJPO� BOE� FEVDBUJPO� JO�.FYJDP� IBT�
FYQMPSFE�UIF�MJOL�CFUXFFO�UIF�IPVTFIPME�NJHSBUJPO�FYQFSJFODF�BOE�SFNJUUBODFT
�BOE�
FEVDBUJPOBM�BUUBJONFOU�	.F[B���1FEFS[JOJ
�������)BOTPO���8PPESVGG
�������(JPSHVMJ�
��4FSSBUPT
�������"OUNBO
�������#PSSB[
�������.D,FO[JF���3BQPQPSU
�����
��&WFO�
UIPVHI�UIF�FWJEFODF�JT�OPU�DPODMVTJWF
�UIFSF�BSF�TPNF�DPOTJTUFOU�SFTVMUT�UP�TIPX�UIBU�
DIJMESFO� MJWJOH� JO� DPNNVOJUJFT�XJUI� B�IJHI�QSFWBMFODF�PG�NJHSBUJPO� UFOE� UP� MFBWF�
TDIPPM�FBSMJFS�	,BOEFM���.BTTFZ
�������(JPSHVMJ
�7BSHBT
�6MMPB
�)VCFSU
���1PUUFS
�������
(VUJFSSF[
�4BODIF[
���(JPSHVMJ
�����
��5IJT�MJOF�PG�SFTFBSDI�IBT�NBJOMZ�GPDVTFE�PO�UIF�
DIJMESFO�XIP�IBWF�TUBZFE�CFIJOE
�BOE�BSF�FYQPTFE�UP�JOUFSOBUJPOBM�NJHSBUJPO�FJUIFS�
UISPVHI�UIF�NJHSBUJPO�PG�B�IPVTFIPME�NFNCFS
� UIF�TVQQPSU�PG�SFNJUUBODFT
�PS� UIF�
NJHSBUJPO�FYQFSJFODF�PG�PUIFST�JO�UIF�DPNNVOJUJFT�PG�PSJHJO��)PXFWFS
�B�SFDFOU�DIBOHF�
JO�UIF�NJHSBUJPO�QSPGJMFT�JO�.FYJDP�TVHHFTUT�UIBU�UIF�ZPVOH�QPQVMBUJPO�FYQPTFE�UP�
JOUFSOBUJPOBM� NJHSBUJPO� IBT� CFDPNF� NPSF� IFUFSPHFOFPVT� 	(JPSHVMJ� �� (VUJFSSF[
�
����
�� 'JSTUMZ� CFDBVTF� UIFSF� IBT� CFFO� BO� JODSFBTF� PG� SFUVSO�NJHSBUJPO� UP�.FYJDP�
	;FOUFOP
�����
��*O�TPNF�DBTFT
�UIJT�GMPX�JOWPMWFT�QBSFOUT�BOE�UIFJS�DIJMESFO��*O�GBDU
�
UIFSF�BSF�B�MBSHF�OVNCFS�PG�DIJMESFO�CPSO�JO�UIF�6OJUFE�4UBUFT�XIP�IBWF�NPWFE�UP�
.FYJDP�EVSJOH�UIF�MBTU�GJWF�ZFBST�	NPSF�UIBO�IBMG�B�NJMMJPO�BT�TIPXO�JO�5BCMF��
��5IF�
EBUB�GSPN�UIF������.FYJDBO�DFOTVT�BMTP�TIPXT�BO�JODSFBTF�JO�UIF�OVNCFS�PG�SFUVSO�
NJHSBOUT�BHFE�CFMPX����ZFBST����

4FDPOEMZ
�.FYJDP�JT�DPOTJEFSFE�B�DPVOUSZ�PG�EFTUJOBUJPO�BOE�USBOTJU�GPS�B�OVNCFS�
PG�NJHSBOUT�JO�UIFJS�BUUFNQU�UP�SFBDI�UIF�6�4��"MUIPVHI�UIFZ�BSF�TUJMM�B�TNBMM�QSPQPSUJPO�
PG�BMM�NJHSBOUT
�UIF�OVNCFS�PG�JNNJHSBOUT�UP�.FYJDP�IBT�JODSFBTFE�JO�UIF�MBTU�EFDBEF�
	$BTUJMMP
�����
���*O�UIF�DBTF�PG�ZPVOH�QPQVMBUJPOT
�UIFSF�BSF�B�TNBMM�OVNCFS�PG�DIJMESFO�
CPSO� PVUTJEF� .FYJDP� XIP� BSF� BMTP� FYQPTFE� UP� EJGGFSFOU� NJHSBUJPO� FYQFSJFODFT
�
CBTJDBMMZ�SFMBUFE�UP�UIFJS�DPVOUSJFT�PG�PSJHJO��8F�DBO�FYQFDU�UIBU�UIFTF�ZPVOH�NJHSBOUT
�
NBOZ�PG�XIPN�BSF�GSPN�$FOUSBM�"NFSJDB�	BCPVU�����PG�UIF�HSPVQ�JO�UIF�DBUFHPSZ�PG�
iPUIFS�NJHSBOUTw

�XJMM�NPTU�PGUFO�CF�VOEPDVNFOUFE�BOE�MJWJOH�JO�GBNJMJFT�XJUI�BO�
VOTUBCMF�FDPOPNJD�TJUVBUJPO��5IVT
�UIFZ�XJMM�GBDF�NPSF�EJGGJDVMUJFT�USZJOH�UP�JOUFHSBUF�
JOUP�UIF�.FYJDBO�TDIPPM�TZTUFN�BOE�TUBZ�FOSPMMFE
�BOE�UIFZ�XJMM�QSPCBCMZ�FOUFS�FBSMJFS�
JOUP�UIF�MBCPS�NBSLFU���

,�
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*O�UIJT�QBQFS
�XF�BOBMZ[F�UIF�MJWJOH�DPOEJUJPOT�BOE�GBNJMZ�BSSBOHFNFOUT�PG�BMM�
UIFTF�EJGGFSFOU�QPQVMBUJPOT�PG�DIJMESFO�FYQPTFE�UP�JOUFSOBUJPOBM�NJHSBUJPO��8F�BMTP�
MPPL�BU�IPX�UIFZ�GBSF
�XIFUIFS�UIFZ�BUUFOE�TDIPPM�PS�IBWF�FOUFSFE�FBSMZ�JOUP�UIF�MBCPS�
NBSLFU���4QFDJGJDBMMZ
�XF�GJSTU�EFTDSJCF�UIF�EJGGFSFOU�HSPVQT�PG�QPQVMBUJPO����ZFBST�PME�
BOE� ZPVOHFS�NBSLFE� CZ� UIFJS� MJOL� UP� JOUFSOBUJPOBM�NJHSBUJPO�� 5IFO
�XF�NPWF� UP�
BOBMZ[F�DP�SFTJEFODF�XJUI�UIFJS�QBSFOUT
�TDIPPM�FOSPMMNFOU�BOE�UIFJS�MBCPS�TUBUVT��8F�
VTF�UIF������.FYJDBO�$FOTVT�4BNQMF
�XIJDI�JT�B�MBSHF�SFQSFTFOUBUJWF�TBNQMF�UIBU�IBT�
BTTFNCMFE�JOGPSNBUJPO�GPS�NPSF�UIBO�UFO�QFSDFOU�PG�UIF�.FYJDBO�QPQVMBUJPO��5IF�
MBSHF�TJ[F�PG�UIF�TBNQMF�BMMPXT�VT�UP�FTUJNBUF�SPCVTU�NPEFMT�PG�UIF�FOSPMMNFOU�BOE�MBCPS�
TUBUVT�PG�UIFTF�QPQVMBUJPOT�

8F�IZQPUIFTJ[F�UIBU�UIFJS�GBNJMZ�TJUVBUJPO�EFGJOFT
�UP�B�MBSHF�FYUFOU
�UIF�QPTTJCMF�
JNQBDUT�PG� JOUFSOBUJPOBM�NJHSBUJPO�PO� UIF�FEVDBUJPOBM�PQQPSUVOJUJFT�PG� UIF�ZPVOH�
QFPQMF� JOWPMWFE�� *U�IBT�CFFO�EPDVNFOUFE� UIBU� UIF� GBNJMZ�DPOUFYU�TQFDJGJDBMMZ�DP�
SFTJEFODF� XJUI� POF� PS� CPUI� QBSFOUT�EFGJOFT� UIF� MFBSOJOH� FOWJSPONFOU� BOE� UIF�
SFTPVSDFT�BWBJMBCMF�UP�DIJMESFO
�BOE�JOGMVFODFT�UIFJS�FEVDBUJPOBM�USBKFDUPSJFT�	(JPSHVMJ
�
����
��'PS�PVS�TQFDJGJD�SFTFBSDI�JOUFSFTU
�XF�FYQMPSF�XIFUIFS�UIF�GBNJMZ�BSSBOHFNFOU�
NFEJBUFT�UIF�QPUFOUJBMMZ�QPTJUJWF�PS�OFHBUJWF�FGGFDUT�PG�JOUFSOBUJPOBM�NJHSBUJPO�PO�UIF�
MJWFT�PG�DIJMESFO��5IF�$FOTVT�BMMPXT�VT�UP�FYQMPSF�XIFUIFS�UIF�DIJMESFO�BSF�MJWJOH�XJUI�
UIFJS�NPUIFST�BOE�GBUIFST��8F�GJSTU�MPPL�BU�EJGGFSFOU�DP�SFTJEFODF�TUBUVTFT�CZ�NJHSBUJPO�
HSPVQ�BOE�UIFO�FTUJNBUF�UP�XIBU�FYUFOU�UIF�FGGFDU�PG�UIF�GBNJMZ�BSSBOHFNFOU�BOE�UIF�
FYQPTVSF� UP�NJHSBUJPO� BU� UIF�NVOJDJQBM� MFWFM� WBSZ� GPS� FBDI�PG� UIF� TVCQPQVMBUJPOT�
BOBMZ[FE��8F�BMTP�IZQPUIFTJ[F�UIBU�UIF�TFQBSBUJPO�GSPN�CPUI�QBSFOUT�XJMM�TQFDJGJDBMMZ�
IBWF�B�MBSHFS�OFHBUJWF�FGGFDU�PO�UIF�QSPCBCJMJUJFT�PG�TUBZJOH�JO�TDIPPM�BOE�PVU�PG�UIF�
MBCPS�GPSDF��"T�UIF�FGGFDUT�BSF�EJGGFSFOU�GPS�HJSMT�BOE�CPZT
�PVS�BOBMZTJT�JT�DPOEVDUFE�
TFQBSBUFMZ�GPS�FBDI�TFY�

)DPLO\�UHRUJDQL]DWLRQ�DQG�LQWHUQDWLRQDO�PRELOLW\�LQ�0H[LFR

5IF�USBEJUJPOBM�NBMF�NJHSBUJPO�UP�UIF�6�4��XBT�MJOLFE�UP�B�UFNQPSBSZ�SFPSHBOJ[BUJPO�PG�
UIF�IPVTFIPME�XIJMF�UIF�IVTCBOE�XBT�BXBZ��&JUIFS�XJWFT�XPVME�BEPQU�UIF�SPMF�PG�IFBE�
PG� UIF� IPVTFIPME� BOE� SFNBJO� JO� OVDMFBS� IPVTFIPMET
� UBLJOH� EFDJTJPOT� PO� UIF�
EJTUSJCVUJPO�PG�SFTPVSDFT�BOE�UIF�FEVDBUJPO�PG�UIF�DIJMESFO
�PS�FMTF�UIFZ�XPVME�NPWF
�
UBLJOH�UIFJS�DIJMESFO�XJUI�UIFN
�UP�UIF�IPVTFIPME�PG�UIFJS�QBSFOUT
�PS�NPWF�JO�XJUI�
UIFJS� JO�MBXT�XIJMF� UIF�IVTCBOE�XBT�BXBZ��5IJT� MBTU� GPSN�PG�SFBSSBOHFNFOU�PG� UIF�
IPVTFIPME�JNQMJFE�NPSF�TVQFSWJTJPO�PWFS�UIF�XJWFT�BOE�UIF�MJWFT�PG�UIF�DIJMESFO
�BOE�
JO�TPNF�DBTFT
�MFTT�PQQPSUVOJUZ�GPS�UIF�XJWFT�UP�QBSUJDJQBUF�JO�EFDJTJPOT�PO�IPX�UP�VTF�
UIF�SFTPVSDFT�SFDFJWFE�GSPN�BCSPBE�	"SJBT
�������)POEBHOFV�4PUFMP
�����
��5IVT�JO�
UIJT� UZQF�PG� GMPX
�XIFO� UIF�XJWFT� iTUBZFE�CFIJOEw
� UIFJS�OFHPUJBUJPOT�XPVME�FJUIFS�
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FNQPXFS�UIFN�JO�UFSNT�PG�IPVTFIPME�EFDJTJPO�UBLJOH�	BOE�NBLF�UIFN�UIF�IFBE�PG�UIF�
IPVTFIPME
�PS�UIFJS�HFOEFS�SPMF�XPVME�OPU�CF�HSFBUMZ�DIBOHFE�	BOE�UIFZ�XPVME�TUBZ�
VOEFS�UIF�TVQFSWJTJPO�PG�PUIFS�GBNJMZ�NFNCFST
�	0FINJDIFO
�������(JPSHVMJ
�����
�

"T� NJHSBUJPO� GMPXT� CFDBNF� NPSF� IFUFSPHFOFPVT
� UIF� GBNJMJFTh� SFTQPOTFT� UP�
NJHSBUJPO�BMTP�DIBOHFE��8F�OPX�FYQFDU�UP�GJOE�B�HSFBUFS�EJWFSTJUZ�PG�BSSBOHFNFOUT
�
JODMVEJOH� USBOTOBUJPOBM� GBNJMJFT�XJUI�NFNCFST� MJWJOH�PO�CPUI�TJEFT�PG� UIF�CPSEFS��
"NPOH� UIF� DIBOHFT� UIBU� IBWF� CFFO� EPDVNFOUFE� SFDFOUMZ� BSF� BO� JODSFBTF� JO� UIF�
OVNCFS�PG�TFQBSBUJPOT�PS�EJWPSDFT�UIBU�SFTVMU�JO�UIF�GPSNBUJPO�PG�OFX�IPVTFIPMET�BOE�
BMTP�MFBE�UP�BO�JODSFBTF�JO�UIF�OVNCFS�PG�TJOHMF�QBSFOU�IPVTFIPMET��UIF�JODPSQPSBUJPO�
PG�XPNFO�JOUP�UIF�GMPX�XIJDI�IBT�SFTVMUFE�JO�iEPVHIOVU�IPVTFIPMETw
�XIFSF�DIJMESFO�
SFNBJO�XJUI�UIFJS�HSBOEQBSFOUT�BOE�CPUI�QBSFOUT�BSF�BCTFOU��BOE�UIF�GPSNBUJPO�PG�
NJYFE�IPVTFIPMET�XJUI�TPNF�DIJMESFO�CPSO�JO�.FYJDP�BOE�TPNF�DIJMESFO�CPSO�JO�UIF�
6�4��	"SJBT
�����
���

8JUIJO�UIF�DPOUFYU�PG�SFDFOU�USFOET�JO�UIF�JOUFSOBUJPOBM�NPCJMJUZ�CFUXFFO�.FYJDP�
BOE�UIF�6�4�
�JU�JT�BMTP�QPTTJCMF�UP�DPOTJEFS�UIBU�UIF�SFUVSOFFT�XJMM�FJUIFS�GPSN�OFX�
JOEFQFOEFOU�IPVTFIPMET�JO�.FYJDP�XJUI�BMM�NFNCFST�NPWJOH�CBDL�GSPN�BCSPBE�PS�
UIFZ�NBZ�NPWF�JOUP�FYUFOEFE�IPVTFIPMET�XJUI�SFMBUJWFT�MJWJOH�JO�.FYJDP��5IF�OFX�
GBNJMZ�PSHBOJ[BUJPO�NBZ�BMTP�CF�UIF�SFTVMU�PG�B�GBNJMZ�TFQBSBUJPO
�JO�XIJDI�DBTF
�XF�
NBZ�TFF�BO�JODSFBTF�JO�DIJMESFO�MJWJOH�XJUI�POF�QBSFOU�JO�UIF�DBTF�PG�SFUVSOFFT�PS�JO�UIF�
DBTF�PG�UIPTF�XIP�XFSF�CPSO�JO�UIF�6�4��BOE�NJHSBUFE�UP�.FYJDP�XJUI�UIFJS�QBSFOUT�

*O�NPTU�DBTFT
� UIF�JOUFSOBUJPOBM�NPCJMJUZ�PG�UIF�DIJMESFO�BOE�UIFJS�QBSFOUT
�PS�
PUIFS�SFMBUJWFT
�NBZ�CF�MJOLFE�UP�B�SFPSHBOJ[BUJPO�PG�UIF�DPNQPTJUJPO�PG�UIF�IPVTFIPME��
5IF�XBZT�JO�XIJDI�DIJMESFO�SFTQPOE�BOE�BEBQU�UP�UIF�DIBOHJOH�DPOUFYU�PG�UIFJS�GBNJMZ�
EVF� UP� UIF� JOUFSOBUJPOBM�NPCJMJUZ�PG� UIF�IPVTFIPME�NFNCFST� BSF�NFEJBUFE�CZ� UIF�
GBNJMZhT�SFPSHBOJ[BUJPO���

7KH�OLQN�EHWZHHQ�H[SRVXUH�WR�LQWHUQDWLRQDO�PLJUDWLRQ�DQG�HGXFDWLRQDO�WUDMHFWRULHV

*O�NPTU�PG�UIF�SFTFBSDI�DPOEVDUFE�PO�FEVDBUJPO�BOE�NJHSBUJPO
�UIFSF�IBT�CFFO�BO�
FNQIBTJT� PO� IPX
� JO� UIF� DPNNVOJUJFT� PG� PSJHJO
� GBNJMZ�NPOFUBSZ� SFTPVSDFT
� BOE�
FTQFDJBMMZ�SFTPVSDFT�JOWFTUFE�JO�UIF�DIJMESFOhT�FEVDBUJPO
�DIBOHF�XJUI�UIF�JOUFSOBUJPOBM�
NJHSBUJPO�PG� BO�BEVMU�NFNCFS�VTVBMMZ� UIF� GBUIFS��8JUIJO�NPTU�PG� UIJT� MJUFSBUVSF
�
SFNJUUBODFT�BSF�BTTVNFE�UP�IBWF�B�QPUFOUJBMMZ�QPTJUJWF�FGGFDU�PO�UIF�FOSPMMNFOU�PG�
DIJMESFO�BT�UIFZ�BMMPX�HSFBUFS�SFTPVSDFT�UP�CF�JOWFTUFE�JO�FEVDBUJPO�BOE�NBZ�SFMFBTF�
BEPMFTDFOU� DIJMESFO� GSPN� UIF�OFFE� UP� FOUFS� UIF� MBCPS� GPSDF� BU� BO� FBSMZ� BHF��5IVT
�
SFDFJWJOH�SFNJUUBODFT�NBZ�EFMBZ�MFBWJOH�TDIPPM�BOE�FOUFSJOH�UIF�MBCPS�GPSDF��4P�GBS
�UIF�
FWJEFODF�PG�FNQJSJDBM�SFTFBSDI�DPOEVDUFE�JO�.FYJDP�JT�TUJMM�JODPODMVTJWF��$BOBMFT�BOE�
.POUJFM� 	����

� GPS� FYBNQMF
� QSPWFE� UIBU�IPVTFIPMET� SFDFJWJOH� SFNJUUBODFT� TQFOE�
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BCPVU� UIF� TBNF� QSPQPSUJPO� PG� UIFJS� JODPNF� PO� FEVDBUJPO� DPNQBSFE� UP� PUIFS�
IPVTFIPMET�XIBUFWFS�UIFJS�TPDJPFDPOPNJD�TUBUVT��#PSSB[�	����
�GPVOE�UIBU�GBDUPST�
TVDI� BT� UIF� QMBDF� PG� SFTJEFODF� PS� UIF� FEVDBUJPOBM� BUUBJONFOU� PG� UIF�NPUIFS�NBZ�
NFEJBUF�UIJT�QPUFOUJBM�FGGFDU��PO�UIF�CBTJT�PG�IJT�SFTVMUT�UIFSF�XPVME�CF�TPNF�FWJEFODF�
UIBU�DIJMESFO�JO�UIF�QPPSFTU�IPVTFIPMET
�JO�SVSBM�TFUUJOHT�PS�XIPTF�NPUIFST�IBWF�MJUUMF�
FEVDBUJPO� IBWF� UIF� QPUFOUJBM� UP� CFOFGJU� NPSF� GSPN� UIF� JODSFBTF� PG� SFTPVSDFT� WJB�
SFNJUUBODFT���

"T�XF�SFWJFX�UIF�MJUFSBUVSF�PO�UIF�SFTFBSDI�DPOEVDUFE�JO�.FYJDP�XF�GPVOE�TUVEJFT�
UIBU�TVHHFTU��B�QPTJUJWF�JNQBDU�GSPN�SFNJUUBODFT�	"OUNBO
�������)BOTPO���8PPESVGG
�
����

�XJUI�PUIFST� UIBU�BSF�NPSF�DBVUJPVT�BOE� MFTT�PQUJNJTUJD� SFHBSEJOH� UIJT�FGGFDU�
	(JPSHVMJ���4FSSBUPT
�������.F[B���1FEFS[JOJ
�����
��'VSUIFSNPSF
�TPNF�PG�UIF�TUVEJFT�
FWFO� TVHHFTU� B�OFHBUJWF� SFMBUJPO�CFUXFFO�FYQPTVSF� UP� JOUFSOBUJPOBM�NJHSBUJPO�BOE�
FEVDBUJPOBM�BUUBJONFOU�BU�UIF�DPNNVOJUZ�MFWFM�	,BOEFM���.BTTFZ
�������(JPSHVMJ���
4FSSBUPT
�������(VUJFSSF[�FU�BM�
�����
�� �*G�BOZ�DPODMVTJPO�DBO�CF�ESBXO�GSPN�QSJPS�
SFTFBSDI� JT� UIBU�XF� OFFE� UP� TUVEZ�NPSF� DPNQSFIFOTJWFMZ� UIF� JOUFSBDUJPO� CFUXFFO�
JOUFSOBUJPOBM�NJHSBUJPO�BOE�UIF�FEVDBUJPOBM�USBKFDUPSJFT�PG�DIJMESFO
�BOE�UP�CVJME�BO�
BOBMZUJDBM�GSBNFXPSL�UIBU�BMMPXT�VT�UP�EJTFOUBOHMF�UIF�EJGGFSFOU�EJNFOTJPOT�JO�UIJT�
JOUFSBDUJPO��"T�NVDI�PG� UIF� MJUFSBUVSF�IBT�DPODFOUSBUFE�PO�FDPOPNJD�FYQMBOBUJPOT�
	CBTJDBMMZ
�UIF�SFTPVSDFT�JOWFTUFE�JO�FEVDBUJPO

�PUIFS�GBDUPST�TVDI�BT�DIBOHFT�JO�UIF�
MFBSOJOH�FOWJSPONFOU
�BEVMU�TVQFSWJTJPO�PG�TDIPPM�XPSL
�UIF�FNPUJPOBM�EJTUSFTT�SFMBUFE�
UP�GBNJMZ�TFQBSBUJPO�PS�UP�UIF�BSSJWBM�JO�B�OFX�QMBDF
�IBWF�CFFO�PWFSMPPLFE�

����
*O�UIJT�QBQFS�XF�BOBMZ[F�TFWFSBM�EJNFOTJPOT�

��� *G� JOUFSOBUJPOBM� NJHSBUJPO� DIBOHFT� UIF� SFTPVSDFT� BWBJMBCMF� GPS� JOWFTUJOH� JO�
FEVDBUJPO� UIVT�EFMBZJOH� UIF�FOUSZ�PG�BEPMFTDFOU�DIJMESFO� JOUP� UIF� MBCPS� GPSDF
�
UIPTF�DIJMESFO�JO�IPVTFIPMET�SFDFJWJOH�SFNJUUBODFT�XJMM�IBWF�IJHIFS�FOSPMMNFOU�
SBUFT�BOE�MPXFS�MBCPS�QBSUJDJQBUJPO�

���5P�UIF�FYUFOU�UIBU�JOUFSOBUJPOBM�NJHSBUJPO�NBZ�EJTSVQU�UIF�EZOBNJDT�PG�UIF�GBNJMZ
�
BEVMU�TVQFSWJTJPO
�BOE�UIF�TPDJBM�DBQJUBM�PG�DIJMESFO�SFNBJOJOH�CFIJOE
�XF�NBZ�
FYQFDU�UIBU�UIPTF�DIJMESFO�MJWJOH�JO�IPVTFIPMET�UIBU�EP�OPU�SFDFJWF�SFNJUUBODFT�
BOE�XJUI�BU�MFBTU�POF�NFNCFS�XIP�JT�BO�JOUFSOBUJPOBM�NJHSBOU�XJMM�IBWF�MPXFS�
QSPCBCJMJUJFT�PG�TUBZJOH�PVU�PG�UIF�MBCPS�NBSLFU�BOE�JO�TDIPPM�

���"T�UIFJS�PXO�NPCJMJUZ�NBZ�EJTSVQU�UIF�EZOBNJDT�PG�UIF�GBNJMZ�BOE�UIF�FEVDBUJPOBM�
USBKFDUPSZ�PG�DIJMESFO�XIP�NPWFE�GSPN�UIF�6�4��UP�.FYJDP
�XF�NBZ�FYQFDU�UP�GJOE�
MPXFS� FOSPMMNFOU� SBUFT� BOE� IJHIFS� MBCPS� QBSUJDJQBUJPO� BNPOH� UIFTF� NJHSBOU�
DIJMESFO��/POFUIFMFTT
�UIF�FGGFDU�NBZ�WBSZ�EFQFOEJOH�PO�UIFJS�DJSDVNTUBODFT�JO�
UIF�6�4��5IVT
�DIJMESFO�CPSO�JO�UIF�6�4��UP�.FYJDBO�QBSFOUT�NBZ�CF�BSSJWJOH�CBDL�
JO�.FYJDP�XJUI�IJHIFS�FEVDBUJPOBM�BTTFUT�BOE�NPUJWBUJPOT�BOE
�UIFSFGPSF�NBZ�TUBZ�
MPOHFS�JO�TDIPPM�BOE�PVU�PG�UIF�MBCPS�NBSLFU�
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���8F�FYQFDU�UP�GJOE�UIBU�PUIFS�JNNJHSBOUT�	DPNJOH�OPU�GSPN�UIF�6�4��CVU�GSPN�PUIFS�
DPVOUSJFT
�XJMM�IBWF�UIF�HSFBUFTU�EJTBEWBOUBHFT�JOUFHSBUJOH�JOUP�PS�FWFO�IBWJOH�
BDDFTT�UP�UIF�.FYJDBO�FEVDBUJPOBM�TZTUFN��

���"MM�UIFTF�FGGFDUT�XJMM�CF�NFEJBUFE�CZ�UIF�GBNJMZ�BSSBOHFNFOU��'PS�FYBNQMF
�UIF�
QPUFOUJBM�GPS�QPTJUJWF�HBJOT�GPS�UIPTF�SFDFJWJOH�SFNJUUBODFT�NBZ�EFDSFBTF�XIFO�
CPUI�QBSFOUT�BSF�BCTFOU��"NPOH� JNNJHSBOU�DIJMESFO
�XF�NBZ� GJOE� UIBU� UIPTF�
MJWJOH�XJUI�CPUI�QBSFOUT�BSF�BCMF�UP�TUBZ�MPOHFS�JO�TDIPPM�BOE�OPU�IBWF�UP�XPSL�

���'JOBMMZ
�BT�QSJPS�SFTFBSDI�IBT�GPVOE
�XF�FYQFDU�UIBU�UIF�NJHSBUJPO�FYQFSJFODF�BU�UIF�
DPNNVOJUZ� MFWFM� NBZ� CF� BMTP� JOGMVFODJOH� UIF� DPOTVNQUJPO
� MBCPS� BOE�
FEVDBUJPOBM�FYQFDUBUJPOT�PG�BEPMFTDFOUT���5IVT
�XIFO�MJWJOH�JO�DPNNVOJUJFT�XJUI�
B� IJHIFS� QSFWBMFODF� PG�NJHSBUJPO
� UIFSF�NBZ� CF� EJTJODFOUJWFT� BHBJOTU� TUBZJOH�
MPOHFS�JO�TDIPPM�FTQFDJBMMZ�BNPOH�UIPTF�XIP�IBWF�OPU�CFFO�JO�UIF�6OJUFE�4UBUFT�

5SBOTJUJPOT�JOUP�UIF�MBCPS�GPSDF�BSF�HFOEFSFE�JO�.FYJDP�	CPZT�UFOE�UP�FOUFS�UIF�
MBCPS�NBSLFU�FBSMJFS�BOE�NPSF�PGUFO�UIBO�HJSMT��B� MBSHF�QSPQPSUJPO�PG� UIF�HJSMT�OPU�
TUVEZJOH�XJMM�CF�DPODFOUSBUFE� JO�EPNFTUJD�XPSL
��'VSUIFSNPSF
�FYQFDUBUJPOT� GSPN�
NJHSBUJPO�BOE�FEVDBUJPO�BMTP�EJGGFS�� �1SJPS�SFTFBSDI�IBT�TVHHFTUFE�UIBU�UIFSF�NBZ�CF�
NPSF�QSFTTVSF�GPS�BEPMFTDFOU�NFO�UP�NJHSBUF�	BT�B�SJUF�PG�QBTTBHF
�UIBO�UIFSF�JT�BNPOH�
XPNFO�	3FJDIFSU
������DJUFE�JO�.BTTFZ�FU�BM�
�����
�� �*O�BEEJUJPO
�UIF�BCTFODF�PG�UIF�
GBUIFS�PS�UIF�NPUIFS�BGGFDUT�CPZT�BOE�HJSMT�EJGGFSFOUMZ�	(JPSHVMJ
�����
���5IVT
�XF�DBO�
FYQFDU�UIBU�UIF�FGGFDUT�NBZ�WBSZ�JO�NBHOJUVEF�BOE�TJHOJGJDBODF�	CVU�OPU�JO�EJSFDUJPO
�
CFUXFFO�BEPMFTDFOU�NFO�BOE�XPNFO�� �'PS�UIJT�SFBTPO
�XF�DPOEVDUFE�PVS�BOBMZTJT�
TUSBUJGJFE�CZ�TFY�

'DWD�DQG�PHWKRGV

5IF�NJDSPEBUB�PG�UIF������.FYJDBO�$FOTVT�4BNQMF�BMMPX�VT�UP�DMBTTJGZ�UIF�QPQVMBUJPO�
VOEFS����ZFBST�PG�BHF�JO���DBUFHPSJFT
�BDDPSEJOH�UP�UIFJS�NJHSBUJPO�FYQFSJFODF���
�OP�
FYQPTVSF�UP�JOUFSOBUJPOBM�NJHSBUJPO
��
�DIJMESFO�MJWJOH�JO�B�IPVTFIPME�XJUI�NJHSBOUT�
	DJSDVMBS�PS�SFUVSO�NJHSBOUT
Ƭ
��
�DIJMESFO�MJWJOH�JO�B�IPVTFIPME�SFDFJWJOH�SFNJUUBODFT
�
�
�DIJMESFO�CPSO�JO�UIF�6�4��MJWJOH�JO�.FYJDP�XJUI�BU�MFBTU�POF�QBSFOU�CPSO�JO�.FYJDP
��
�
SFUVSO�NJHSBOUT
��
�DJSDVMBS�NJHSBOUT
�BOE��
�PUIFS�JNNJHSBOUT��'JSTU
�XF�FTUJNBUF�UIF�
TJ[F� PG� UIFTF� QPQVMBUJPOT� BOE� FYQMPSF� UIF� EJTUSJCVUJPOT� PG� UIFJS� CBTJD�

Ƭ��������"T�EFGJOFE�CZ�UIF�.FYJDBO�$FOTVT
�SFUVSO�NJHSBOUT�IBE�MJWFE�JO�UIF�6�4��GJWF�ZFBST�CFGPSF�UIF�DFOTVT�
ZFBS�BOE�XFSF�MJWJOH�JO�.FYJDP�XIFO�UIF�JOGPSNBUJPO�XBT�DPMMFDUFE��DJSDVMBS�NJHSBOUT�NJHIU�IBWF�
NBEF� POF� PS�NPSF� USJQT�XJUIJO� UIF� GJWF� ZFBST� QSJPS� UP� UIF� DFOTVT� ZFBS�� 5IJT� JT� B� SPVHI�XBZ� PG�
EJTUJOHVJTIJOH�CFUXFFO�B�TIPSU�UFSN�NJHSBUJPO�	DJSDVMBS
�WFSTVT�B�NJHSBUJPO�UIBU�NBZ�IBWF�JNQMJFE�
B�MPOHFS�QFSJPE�PG�TUBZ�JO�UIF�6�4��
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TPDJPEFNPHSBQIJD�DIBSBDUFSJTUJDT�JO�UFSNT�PG�BHF�	DBUFHPSJDBM�WBSJBCMF�BDDPSEJOH�UP�
TDIPPMJOH� BHF� HSPVQT

� HFOEFS
� QMBDF� PG� SFTJEFODF� 	EJWJEFE� JOUP� GPVS� DBUFHPSJFT�
BDDPSEJOH�UP�QPQVMBUJPO�TJ[FT

�BOE�UIFJS�SFTJEFOUJBM�TUBUVT�SFMBUJWF�UP�UIFJS�QBSFOUT��
6TJOH� NVMUJOPNJBM� MPHJTUJD� SFHSFTTJPO� NPEFMT
� XF� BOBMZ[F� UIF� EJGGFSFODFT� JO� UIF�
QSPCBCJMJUJFT�PG�POMZ�TUVEZJOH�WFSTVT�POMZ�XPSLJOH
�TUVEZJOH�PS�XPSLJOH
�PS�OFJUIFS�PG�
UIFTF�BDUJWJUJFT
� GPS�BEPMFTDFOUT����UP����ZFBST�PME�EFQFOEJOH�PO�UIFJS�FYQPTVSF�UP�
JOUFSOBUJPOBM�NJHSBUJPO
�CZ�TFY��*O�UIFTF�NPEFMT
�XF�DPOUSPM�UISPVHI�UIF�FGGFDU�PG�UIF�
TPDJPFDPOPNJD�TUBUVT�BOE�DVMUVSBM�DBQJUBM�PG�UIF�IPVTFIPME�	IPVTFIPME�IFBEhT�ZFBST�PG�
TDIPPMJOH
�BOE�UIF�QMBDF�PG�SFTJEFODF�ƭ��8F�BMTP�JODMVEF�B�NJHSBUJPO�QSFWBMFODF�JOEFY
�
XIJDI� DBQUVSFT� UIF� QSPQPSUJPO� PG� IPVTFIPMET� XJUI� NJHSBUJPO� FYQFSJFODF� JO� B�
NVOJDJQBMJUZ
� BOE� UIF� GBNJMZ� BSSBOHFNFOU
� XIJDI� JT� B� DBUFHPSJDBM� WBSJBCMF� UIBU�
DPNCJOFT�UIF�SFMBUJPOTIJQ�UP�UIF�IFBE�PG� UIF�IPVTFIPME�BOE�UIF�TUBUVT�PG�QBSFOUBM�
SFTJEFODF�� 5P� GVSUIFS� DBQUVSF� IPX� GBNJMZ� BSSBOHFNFOUT� NFEJBUF� UIF� JOUFSBDUJPO�
CFUXFFO�JOUFSOBUJPOBM�NJHSBUJPO�BOE�UIF�FOSPMMNFOU�BOE�MBCPS�TUBUVT�PG�DIJMESFO
�XF�
FTUJNBUF�TFQBSBUF�NPEFMT�GPS�EJGGFSFOU�GBNJMZ�BSSBOHFNFOUT��

,QWHUQDWLRQDO�PLJUDWLRQ�H[SRVXUH�DQG�SDUWLFLSDWLRQ�RI�0H[LFDQ�FKLOGUHQ�DQG�\RXWK�

5IF�.FYJDBO�DFOTVT�EBUB�BMMPX�VT�UP�BOBMZ[F�UIF�FYQPTVSF�PG�DIJMESFO�BOE�ZPVUI�UP�
NJHSBUJPO�JO�TFWFSBM�GPSNT��UIFZ�NBZ�IBWF�NJHSBUFE�UP�UIF�6�4��PS�CFDBVTF�UIFZ�MJWF�JO�
DPOUFYUT�UIBU�JODMVEF�FYQFSJFODF�PG�NJHSBUJPO�	UIFZ�MJWF�JO�IPVTFIPMET�UIBU�SFDFJWF�
SFNJUUBODFT� PS� XIFSF� B� GBNJMZ�NFNCFS� IBT�NJHSBUFE
� PS� JO� DPNNVOJUJFT� XJUI� B�
QSFWBMFODF�PG�NJHSBUJPO
�

5BCMF���TIPXT�UIF�EJTUSJCVUJPO�PG�UIF�.FYJDBO�QPQVMBUJPO�VOEFS����ZFBST�PG�BHF�
HSPVQFE�CZ�UIFJS�FYQPTVSF�UP�JOUFSOBUJPOBM�NJHSBUJPO��*O�����
������PG�UIF�DIJMESFO�
BOE� ZPVUI� MJWJOH� JO�.FYJDP�IBE� TPNF� FYQPTVSF� UP� GBNJMZ�NJHSBUJPO�PS� IBE�CFFO�
NJHSBOUT� UIFNTFMWFT�� 5IJT� QSPQPSUJPO� SFQSFTFOUFE� ���� NJMMJPO� NJOPST�� "� MBSHF�
NBKPSJUZ
�BCPVU�����NJMMJPO
�MJWFE�JO�IPVTFIPMET�UIBU�XFSF�SFDFJWJOH�SFNJUUBODFT�BOE�
BOPUIFS�����UIPVTBOE�XFSF�JO�IPVTFIPMET�XJUI�FYQFSJFODF�PG�NJHSBUJPO�UP�UIF�6�4��
5IFTF�UXP�HSPVQT�SFGFS�UP�DIJMESFO�XIP�EJE�OPU�NPWF��5IF�QSPQPSUJPO�MJWJOH�JO�SVSBM�
BOE�TNBMM�VSCBO�BSFBT�XBT�MBSHFS�UIBO�UIF�OBUJPOBM�BWFSBHF
�XIJDI�JT�DPOTJTUFOU�XJUI�
UIF� MBSHFS�QSFWBMFODF�PG� JOUFSOBUJPOBM�NJHSBUJPO� JO� UIFTF� TFUUJOHT��.PSF� UIBO�����

ƭ������5IF�NPEFMT�XFSF�SVO�JO�UXP�TUBHFT�EVF�UP�NVMUJDPMMJOFBSJUZ�JTTVFT��POF�DPOTJEFSJOH�JG�UIFSF�JT�BOZ�NJHSBOU�
JO�UIF�IPVTFIPME
�BOE�UIF�PUIFS�JOUSPEVDJOH�UIF�SFDFQUJPO�PG�SFNJUUBODFT��5IF�QSPCBCJMJUJFT�QSFTFOUFE�JO�
5BCMF� ��XFSF� FTUJNBUFE�XJUI� UIF�NPEFMT� PG� SFNJUUBODF� SFDFQUJPO� oFYDMVEJOH� UIF� PUIFS� IPVTFIPME�
NJHSBUJPO�FYQFSJFODF�UIBU�XBT�FTUJNBUFE�XJUI�JUT�PXO�NPEFMoCFDBVTF�TZTUFNBUJDBMMZ�UIFZ�IBE�B�CFUUFS�
HPPEOFTT�PG�GJU��8F�VTFE�UIF�NFBO�WBMVFT�PG�BMM�UIF�WBSJBCMFT�DPOTJEFSFE�JO�UIF�NPEFM�UP�FTUJNBUF�UIF�
QSPCBCJMJUJFT���
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	DMPTF� UP� ���� JO� UIF� DBTF� PG� UIPTF� JO� IPVTFIPMET� SFDFJWJOH� SFNJUUBODFT
� MJWFE� JO�
NVOJDJQBMJUJFT�XJUI�B�IJHI�QSFWBMFODF�PG�NJHSBUJPO�

5IF�UIJSE�MBSHFTU�HSPVQ�JT�UIBU�PG�DIJMESFO�CPSO�JO�UIF�6�4��CVU�XIPTF�QBSFOUT�BSF�
.FYJDBO��5IJT�HSPVQ�SFQSFTFOUT�DMPTF�UP����
����NJOPST�� �0WFS�IBMG�B�NJMMJPO�XFSF�
CPSO�JO�UIF�6�4��BOE�MJWFE�XJUI�B�MFBTU�POF�QBSFOU�CPSO�JO�.FYJDP
�BOE�BSPVOE����
����
IBE�JNNJHSBUFE�CBDL�UP�.FYJDP�EVSJOH�UIF�MBTU�GJWF�ZFBST��*O�NPTU�DBTFT
�XF�DBO�FYQFDU�
UIBU�UIFJS�NJHSBUJPO�XPVME�CF�MJOLFE�UP�UIF�SFUVSO�PG�POF�PS�CPUI�PG�UIFJS�QBSFOUT���5IFZ�
BSF�ZPVOHFS�UIBO�UIF�PUIFS�HSPVQT�	����BSF�MFTT�UIBO����ZFBST�PME
�BOE�NPTU�PG�UIFN�
MJWF� JO� MBSHF�VSCBO�PS�NFUSPQPMJUBO�BSFBT�PG� UIF�DPVOUSZ��.PSF� UIBO�����PG� UIFTF�
DIJMESFO� MJWF� JO�CPSEFS�TUBUFT
�XIJDI�NBZ�TVHHFTU�TPNF�iXPNC�NJHSBUJPOw
� UIBU� JT
�
NPUIFST� MJWJOH�PO� UIF�CPSEFS�XIP�HJWF�CJSUI� JO� UIF�6�4�� BOE� UIFO� SFUVSO� UP� UIFJS�
IPNFUPXOT��*U�NJHIU�BMTP�SFGMFDU�B�QBUUFSO�PG�GPSDFE�SFUVSO�NJHSBUJPO�CZ�UIFJS�QBSFOUT�
XIP
�BGUFS�MJWJOH�JO�UIF�6�4��GPS�B�MPOH�QFSJPE�PG�UJNF
�IBWF�MPTU�BOZ�DPOOFDUJPO�UP�UIFJS�
QMBDFT�PG�PSJHJO�BOE�TUBZ�PO�UIF�CPSEFS
�QPTTJCMZ�FWFO�XBJUJOH�JO�UIF�FYQFDUBUJPO�PG�
FWFOUVBMMZ�SFUVSOJOH�UP�UIF�6�4�� �5IF�BWBJMBCMF�EBUB�EP�OPU�BMMPX�VT�UP�FYQMPSF�UIFTF�
IZQPUIFTFT
� CVU� UIF� RVFTUJPO� SFNBJOT� BT� B� UPQJD� UP� CF� EFWFMPQFE� JO� UIF� GVUVSF��
"MUIPVHI�UIFSF�JT�B�MBSHF�DPODFOUSBUJPO�PO�UIF�CPSEFS
�DMPTF�UP�B�UIJSE�PG�6�4��CPSO�
.FYJDBO�DIJMESFO�MJWFƮ�JO�B�SFHJPO�UIBU�IBT�UIF�USBEJUJPO�IJTUPSJDBMMZ�PG�NJHSBUJPO�UP�UIF�
6�4�

.FYJDBO�DIJMESFO�XIP�BSF�SFUVSO�PS�DJSDVMBS�NJHSBOUT�UIFNTFMWFT�IBWF�B�EJGGFSFOU�
TPDJPEFNPHSBQIJD�QSPGJMF�� �5IFSF�JT�TUJMM�B�MBSHF�DPODFOUSBUJPO�JO�ZPVOH�BHFT�	CFMPX�
��

� CVU� UIFSF� BSF� BMTP�NPSF� UFFOBHFST� JO� DPNQBSJTPO�XJUI� UIF� PUIFS� HSPVQT�� 'PS�
DJSDVMBS�NJHSBOUT
�UIF�TFY�SBUJP�JT�MFTT�CBMBODFE�UIBO�GPS�UIF�PUIFS�HSPVQT���*O�UIJT�DBTF
�
XF�NBZ�UIJOL�UIBU�GPS�B�HSPVQ�PG�UIFTF�DIJMESFO�BU�MFBTU�GPS�TPNF�PG�UIFN�JO�UIFJS�
UFFOT�UIFJS� NJHSBUJPO� FYQFSJFODF� JO� UIF� 6�4�� NBZ� CF� MJOLFE� UP� UIFJS� PXO� MBCPS�
FYQFSJFODF� BOE� UIF� TFBSDI� PG� KPC� PQQPSUVOJUJFT� GPS� UIFNTFMWFT�� 5IFSF� JT� BMTP� BO�
JNQPSUBOU�QSPQPSUJPO�PG�.FYJDBO�NJHSBOU�NJOPST�MJWJOH�JO�CPSEFS�TUBUFT�	DMPTF�UP�POF�
UIJSE� GPS� SFUVSO� BOE� GPS� DJSDVMBS�NJHSBOUT
� BOE� JO� TUBUFT�XJUI� B� MBSHF� USBEJUJPO� PG�
JOUFSOBUJPOBM�NJHSBUJPO�UP�UIF�64�

5IF�MBTU�HSPVQ�XF�BOBMZ[FE�JT�UIBU�PG�JNNJHSBOUT�GSPN�PUIFS�DPVOUSJFT���5IJT�JT�B�
TNBMM� HSPVQ� BOE�NPTU� PG� UIFN�XFSF� CPSO� JO� UIF�6�4�� BOE� UIFJS� QBSFOUT� BSF� BMTP�
"NFSJDBO���5IF�TFDPOE�MBSHFTU�HSPVQ�BNPOH�UIFN�JT�UIBU�PG�DIJMESFO�CPSO�JO�$FOUSBM�
"NFSJDB���*NNJHSBUJPO�JT�NBJOMZ�BO�VSCBO�QIFOPNFOPO�������MJWF�JO�NFUSPQPMJUBO�PS�
MBSHF�VSCBO�BSFBT�BOE�NPTUMZ�JO�NVOJDJQBMJUJFT�XJUI�B�WFSZ�MPX�QSFWBMFODF�PG�NJHSBUJPO�
UP�UIF�6�4�

ƭ� � � � � �5IFTF�DIJMESFO�BSF�"NFSJDBO�BT�UIFZ�XFSF�CPSO�JO�6�4�
�CVU�BMTP�IBWF�UIF�SJHIU�UP�IBWF�.FYJDBO�
OBUJPOBMJUZ�BT�POF�PG�UIFJS�QBSFOUT�JT�.FYJDBO��8F�DBO�BMTP�SFGFS�UP�UIFN�BT�EVBM�DJUJ[FOT���
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*O�BMM�DBTFT�PG�NJHSBOU�DIJMESFO
�UIF�SFTVMUT�GSPN�UIF������$FOTVT�TIPX�B�MBSHF�
JODSFBTF�JO�DPNQBSJTPO�UP�UIF�ZFBS������� �5IJT�JT�BO�VOFYQMPSFE�QIFOPNFOPO�UIBU�
JNQMJFT�OFX�DIBMMFOHFT�BOE�EFNBOET�QPMJDJFT�UP�SFTQPOE�UP�UIF�TQFDJBM�OFFET�PG�UIFTF�
DIJMESFO��8F�OFFE�UP�JOWFTUJHBUF�JO�EFUBJM�IPX�BOE�XIZ�UIFZ�USBOTJU�CFUXFFO�DPVOUSJFT�
BOE�UIF�SJTLT�BTTPDJBUFE�XJUI�UIFJS�NPWFT
�UIFJS�DPOEJUJPOT�VQPO�BSSJWJOH�JO�.FYJDP�
BOE� UIFJS� TQFDJBM� OFFET� JO� PSEFS� UP� JOUFHSBUF� TVDDFTTGVMMZ� UP� UIF� DPOUFYUT� PG� UIFJS�
EFTUJOBUJPOT�TUBSUJOH�XJUI�UIFJS�BDDFTT�UP�TPDJBM�QSPHSBNT�BOE�UIFJS�JODPSQPSBUJPO�
JOUP�UIF�TDIPPM�TZTUFN�

3DUHQWDO�DQG�IDPLO\�DUUDQJHPHQWV�RI�FKLOGUHQ�E\�PLJUDWLRQ�H[SHULHQFH

"T�QSFWJPVTMZ�NFOUJPOFE
�UIF�NJHSBUJPO�PG�DIJMESFO�PS�PUIFS�NFNCFST�PG�UIF�GBNJMZ�JT�
SFMBUFE�UP�B�DIBOHF�JO�UIF�PSHBOJ[BUJPO�PG�UIF�GBNJMZ�� �'VSUIFSNPSF
�UIF�XBZT�GBNJMJFT�
BSF�PSHBOJ[FE�BGUFS�UIF�NJHSBUJPO�IBT�PDDVSSFE�NBZ�BMTP�UFMM�VT�TPNFUIJOH�BCPVU�UIF�
NPWF� JUTFMG��5BCMF���TIPXT� UIF�EJTUSJCVUJPO�PG�BMM�NJHSBOU�DIJMESFO�TVCQPQVMBUJPOT�
CBTFE�PO�UIFJS�TUBUVT�PG�DP�SFTJEFODF�XJUI�UIFJS�QBSFOUT�BOE�PO�UIFJS�SFMBUJPO�UP�UIF�
IFBE�PG�UIF�IPVTFIPME��*O�.FYJDP
�NPTU�DIJMESFO�MJWF�XJUI�CPUI�QBSFOUT�	NPSF�UIBO�
���
�BOE�UIF�NPTU�QSFWBMFOU�BSSBOHFNFOU�JT�UIBU�PG�B�OVDMFBS�IPVTFIPME�XJUI�CPUI�
QBSFOUT�MJWJOH�JO�UIF�TBNF�IPVTFIPME�	���
��'PS�DIJMESFO�FYQPTFE�UP�JOUFSOBUJPOBM�
NJHSBUJPO
� UIF� EJTUSJCVUJPO� JT� EJGGFSFOU�� 'PS� FYBNQMF
� JO� IPVTFIPMET� SFDFJWJOH�
SFNJUUBODFT�POMZ�����PG�UIF�DIJMESFO�MJWF�XJUI�CPUI�QBSFOUT�JO�B�OVDMFBS�IPVTFIPME���"�
MBSHF� QSPQPSUJPO� MJWF� POMZ� XJUI� UIFJS� NPUIFST�� NPTU� PG� UIFN� JO� JOEFQFOEFOU�
IPVTFIPMET�	�����
�BOE�TPNF�PUIFST�XJUI�HSBOEQBSFOUT�	����
���*O�UIJT�HSPVQ
�XF�TFF�
UIF�MBSHFTU�QSPQPSUJPO�PG�DBTFT�XIFSF�CPUI�QBSFOUT�BSF�BCTFOU�	���
��UIFTF�XPVME�CF�
NPTU�PG� UIF�DBTFT�PG� UIF�iEPVHIOVU�IPVTFIPMETw� UIBU�XF�NFOUJPOFE� JO�B�QSFWJPVT�
TFDUJPO��'PS�UIFTF�DIJMESFO
�UIF�JOUFSOBUJPOBM�NJHSBUJPO�PG�BEVMUT�QSFTVNBCMZ�NPTUMZ�
CZ�UIFJS�GBUIFST�BOE
�UP�B�MFTT�FYUFOU
�UIFJS�NPUIFST�SBEJDBMMZ�DIBOHFT�UIF�BSSBOHFNFOU�
PG�UIF�IPVTFIPME��*U�SFNBJOT�UP�CF�UFTUFE�XIFUIFS�UIF�NPOFUBSZ�SFTPVSDFT�TFOU�GSPN�UIF�
6�4��DPNQFOTBUF�GPS�PUIFS�BTQFDUT�UIBU�NBZ�BGGFDU�UIF�FEVDBUJPOBM�USBKFDUPSZ�PG�UIF�
DIJME�TVDI�BT�EJTUSFTT�SFMBUFE�UP�UIF�GBNJMZ�TFQBSBUJPO�PS�DIBOHFT�JO�BEVMU�TVQFSWJTJPO�PG�
UIFJS�TDIPPM�QFSGPSNBODF�

'PS�BMM�DBTFT�PG�DIJMESFO�XIP�NJHSBUF
�NPSF�UIBO�����MJWF�XJUI�CPUI�QBSFOUT�BOE�
NBJOMZ�JO�OVDMFBS�IPVTFIPMET��5IJT�GJHVSF�TVHHFTUT�UIBU
�GPS�NPTU�PG�UIFTF�DIJMESFO
�
UIFJS� NJHSBUJPO� JT� MJOLFE� UP� UIF� NJHSBUJPO� PG� UIFJS� QBSFOUT�� 5IF� TFDPOE� MBSHFTU�
BSSBOHFNFOU�JT�UIBU�PG�TJOHMF�QBSFOU�IPVTFIPMET�XIFSF�POMZ�UIF�NPUIFS�JT�QSFTFOU�BOE
�
GPS�DIJMESFO�CPSO�JO�UIF�6�4�
�BO�JNQPSUBOU�QSPQPSUJPO�	���
�BSF�MJWJOH�XJUI�UIFJS�
NPUIFS�POMZ
�JO�FYUFOEFE�IPVTFIPMET�NPTUMZ�XJUI�UIFJS�HSBOEQBSFOUT��0OF�JO�FWFSZ�
GJWF�PG�UIF�DIJMESFO�CPSO�JO�UIF�6�4��MJWF�XJUI�UIFJS�HSBOEQBSFOUT��HSBOEQBSFOUT�NBZ�CF�



��

��

�
��


�
��

��
�

��

�
�

��

�

��

�
��


�
��

'B
N
JMZ

�BS
SB
OH

FN
FO
U

#P
UI

�Q
BS

FO
UT�

DI
JME

�P
G�U

IF
�I

FB
E

��
��

��
��

��
��

��
��

#P
UI

�Q
BS

FO
UT�

HS
BO

ED
IJ

ME
�P
G�U

IF
�I

FB
E

��
�

��
�

��
�

��
�

#P
UI

�Q
BS

FO
UT�

PU
IF

S�S
FMB

UJP
O

��
�

��
�

��
�

��
�

0
OM

Z�U
IF

�N
PU

IF
S�
DI

JME
�P
G�U

IF
�I

FB
E

��
�

��
�

��
��

��
��

0
OM

Z�U
IF

�N
PU

IF
S�
HS

BO
ED

IJ
ME

�P
G�U

IF
�I

FB
E

��
�

��
�

��
��

��
�

0
OM

Z�U
IF

�N
PU

IF
S�
PU

IF
S�S

FMB
UJP

O
��
�

��
�

��
�

��
�

0
OM

Z�U
IF

�GB
UI

FS
�B

OZ
�SF

MBU
JP

O
��
�

��
�

��
�

��
�

/
FJU

IF
S�P

G�U
IF

�BC
PW

F
��
�

��
�

��
��

��
��

5P
UB
M

$I
BS

BD
UFS

JTU
JDT

8
JUI

PV
U�

N
JHS

BU
JP

O�
FY

QF
SJF

OD
F

)P
VT

FI
PME

�
XJ

UI
�

N
JHS

BU
JP

O�
FY

QF
SJF

OD
F

)P
VT

FI
PME

�
SF

DF
JW

JO
H�

SF
N

JUU
BO

DF
T

3F
UV

SO
�

N
JHS

BO
U

��
�

��

�
��


�
��

��

�
��

��

�
��

�
��

��
��

��
��

��
��

��
��

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
��

��
��

��
��

��
��

��
��

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

��
�

#P
SO

�JO
�6

�4�
�

XJ
UI

�
.

FY
JDB

O�
IP

VT
FI

PM
E�

.
JHS

BU
FE

�
EV

SJO
H�U

IF
�

MB
TU�

ĕW
F�

ZF
BS

T

0U
IF

S�
JO

N
JHS

BO
UT

5P
UB

M

6R
XUF

H��
,1
(*

,��&
HQ
VX
V�V

DP
SOH

���
��

1R
WH�
���

�
�RI
�WK
H�F

KLO
GUH

Q�Z
KR
�Z
HUH

�QR
W�R
IIV
SUL
QJ
�RI
�WK
H�K

RX
VH
KR
OG�
KH
DG
��Z

HUH
�JU
DQ
GF
KLO
GUH

Q�R
I�WK

H�K
HD
G��

5"
#-

&�
��
�'
BN

JMZ
�BS

SB
OH

FN
FO
U�P

G�U
IF
�Q
PQ

VM
BU
JP
O�
VO

EF
S��

��
BD
DP
SE
JO
H�
UP
�UI

FJ
S�F

YQ
PT
VS
F�U

P�
JO
UF
SO
BU
JP
OB

M�N
JH
SB
UJP

O�
�.

ÏY
JDP

��
��

��
�

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



��

QMBZJOH�BO�JNQPSUBOU�SPMF�GPS�DIJMESFO�CPSO�JO�UIF�6�4�
�BOE�FTQFDJBMMZ�GPS�UIPTF�MJWJOH�
POMZ�XJUI�UIFJS�NPUIFST��

,QWHUQDWLRQDO�PLJUDWLRQ�DQG�VFKRRO�HQUROOPHQW�DQG�ZRUNLQJ�VWDWXV�RI�WKH�\RXWK�LQ�0H[LFR

*O�UIJT�TFDUJPO
�XF�FYQMPSF�UIF�DPNCJOBUJPOT�CFUXFFO�BUUFOEJOH�TDIPPM�BOE�XPSLJOH
�
GPS�BEPMFTDFOUT����UP����ZFBST�PG�BHF�MJWJOH�JO�.FYJDP�JO�����
�BOE�UIF�QSPCBCJMJUJFT�PG�
GBMMJOH� JOUP�UIFTF�DBUFHPSJFT�EFQFOEJOH�PO�UIF�UFFOBHFSTh�FYQPTVSF�UP� JOUFSOBUJPOBM�
NJHSBUJPO��5IJT�HSPVQ�PG�BEPMFTDFOUT�JODMVEFT�UXP�JNQPSUBOU�TDIPPMJOH�BHF�HSPVQT��
UIPTF�BUUFOEJOH��UI�UP��UI�HSBEF�	TFDVOEBSJB
�BOE�UIPTF�BUUFOEJOH���UI�UP���UI�HSBEF�
	NFEJB�TVQFSJPS
��5IF�GPSNFS�JT�QBSU�PG�DPNQVMTPSZ�FEVDBUJPO�JO�.FYJDP
�UIFSFGPSF�
BMNPTU� ���� PG� UFFOBHFST� XFSF� BUUFOEJOH� TDIPPM� 	iPOMZ� TUVEZJOHw� BOE� iTUVEZJOH�
XPSLJOHw�HSPVQT

�XIJMF� GPS� UIF� MBUUFS
�XIJDI�XBT�OPU�NBOEBUPSZ� JO�����Ư
� TDIPPM�
BUUFOEBODF�CBSFMZ�BDDPVOUFE�GPS�����	TFF�5BCMF��
��&WJEFODF�PG�ESPQQJOH�PVU�PG�TDIPPM�
	FJUIFS�EFGJOJUJWFMZ�PS�UFNQPSBSJMZ
�BGUFS�UIF��UI�HSBEF�JT�DMFBSMZ�TFFO�XIFO�DPNQBSJOH�
UIF� QFSDFOUBHFT� PG� UFFOBHFST� GVMMZ� EFEJDBUFE� UP� UIF� MBCPS� NBSLFU�� �� JO� FWFSZ� ��
BEPMFTDFOUT�BHFE����UP����ZFBST�XBT�XPSLJOH
�XIJMF�UIF�OVNCFS�PG�UIPTF�VOEFS����ZFBST�
JO�UIJT�TJUVBUJPO�GFMM�UP�CFMPX�����"MTP
�UIF�QSPQPSUJPO�PG�UFFOBHFST�OFJUIFS�XPSLJOH�OPS�
TUVEZJOH�BU�UIF�UJNF�PG�UIF�DFOTVT�JT�TJHOJGJDBOUMZ�IJHIFS�GPS�UIPTF�BHFE����UP���
�XJUI�
UIF� QFSDFOUBHF� GPS� UIJT� HSPVQ� ���� IJHIFS�� *U� JT� JNQPSUBOU� UP� DPOTJEFS� UIBU� UIFTF�
DIJMESFO�NJHIU�CF�XBJUJOH�UP�USBOTJUJPO�FJUIFS�CFUXFFO�TDIPPM�MFWFMT�	TFDVOEBSJB�UP�
QSFQBSBUPSJB
�SPVHIMZ�FRVJWBMFOU�UP�TFDPOEBSZ�BOE�IJHI�TDIPPM
�PS�CFUXFFO�TDIPPM�BOE�
XPSL��5IFSF�JT�BMTP�BO�JNQPSUBOU�HFOEFS�TUPSZ�CFIJOE�UIF�GJHVSFT
�BT�XF�NFOUJPOFE�
CFGPSF
�XJUI�CPZT�FOUFSJOH�UIF�MBCPS�NBSLFU�FBSMJFS
�XIJMF�HJSMT�OPU�TUVEZJOH�XJMM�CF�

�
���
��� �
���
��� ��
���
���
0OMZ�TUVEZJOH ���� ���� ����
0OMZ�XPSLJOH ��� ���� ����
4UVEZJOH�XPSLJOH ��� ��� ���
/FJUIFS�PG�UIF�BCPWF ��� ���� ����

5PUBM

-BCPS�FOSPMMNFOU�TUBUVT ���UP��� ���UP��� 5PUBM

5"#-&����-BCPS�BOE�TDIPPM�FOSPMMNFOU�TUBUVT�PG�PG�UIF�QPQVMBUJPO����UP����ZFBST�PME��.ÏYJDP�������

6RXUFH��,1(*,��&HQVXV�VDPSOH�����

Ư������*O�����
�UIF�FEVDBUJPO�MBX�DIBOHFE�UP�JODMVEF�UIF�IJHI�TDIPPM�MFWFM�BT�DPNQVMTPSZ��

&KLOGUHQ�DQG�\RXWK�LQ�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�PRELOLW\�SDWWHUQV�LQ�0H[LFR���(��<��*87,e55(=�9$=48(=�	�6��(��*,25*8/,�6$8&('2,�
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DPODFOUSBUFE�JO�EPNFTUJD�XPSL��*O������UXP�UIJSET�PG�UIF����UP����ZFBS�PME�UFFOBHFST�
XIP�OFJUIFS�XPSL�OPS�BUUFOE�TDIPPM�XFSF�HJSMT�

5P�VOEFSTUBOE�IPX�NJHSBUJPO�FYQPTVSF�TIBQFT�TDIPPM�BUUFOEBODF�BOE�MBCPS�GPSDF�
QBSUJDJQBUJPO
� XF� FTUJNBUFE� QSPCBCJMJUJFT� PG� TUVEZJOH�XPSLJOH
� POMZ� XPSLJOH� BOE�
OFJUIFS
�DPNQBSFE�UP�POMZ�TUVEZJOH�GPS�UIF�UFFOBHFST�JO�.FYJDP��5BCMF���TIPXT�UIBU�UIF�
QBUUFSO�PG�TDIPPM�BUUFOEBODF�BOE�MBCPS�QBSUJDJQBUJPO�WBSJFT�BNPOH�ZPVUI�JO�.FYJDP�
BDDPSEJOH� UP� UIFJS� JOUFSOBUJPOBM�NJHSBUJPO�FYQFSJFODF��'PS�CPUI�NFO�BOE�XPNFO
�
FYQPTVSF�UP�NJHSBUJPO�oFJUIFS�CFDBVTF�B�IPVTFIPME�NFNCFS�IBT�NJHSBUFE�PS�CFDBVTF�
UIFZ�MJWF�JO�UIF�DPOUFYU�PG�B�NFEJVN�PS�IJHI�QSFWBMFODF�PG�NJHSBUJPOo�JT�BTTPDJBUFE�
XJUI�MPXFS�TDIPPM�BUUFOEBODF��#Z�DPOUSBTU
�JG�UIF�IPVTFIPME�SFDFJWFT�SFNJUUBODFT
�UIF�
QSPCBCJMJUZ�PG�TDIPPM�BUUFOEBODF�JT�TMJHIUMZ�IJHIFS�DPNQBSFE�UP�UIBU�GPS�ZPVUI�XJUIPVU�
BOZ�FYQPTVSF�UP�NJHSBUJPO��

'PS� UFFOBHFST� XIP� IBE�NJHSBUFE� UP�.FYJDP
� UIFSF� JT� B� TJHOJGJDBOU� EJGGFSFODF�
EFQFOEJOH�PO�UIF�QMBDF�PG�UIFJS�CJSUI��5IPTF�CPSO�JO�UIF�6OJUFE�4UBUFT�DMFBSMZ�DPOUJOVF�
UIFJS�FEVDBUJPOBM�DBSFFST�BOE
�JOEFFE
�BSF�UIF�HSPVQ�XJUI�UIF�IJHIFTU�QSPCBCJMJUJFT�PG�
TUBZJOH�JO�TDIPPM�XJUIPVU�XPSLJOH�BOE�UIF�MPXFTU�QSPCBCJMJUJFT�PG�iPOMZ�XPSLJOHw��5IJT�
SFTVMU�JT�DPOTJTUFOU�CPUI�GPS�NFO�BOE�XPNFO��*O�DPOUSBTU
�UIPTF�CPSO�JO�.FYJDP�XIP�
SFUVSOFE�PS�XIP�NJHSBUFE�UP�UIF�6OJUFE�4UBUFT�JO�SFDFOU�ZFBST�IBWF�MPXFS�QSPCBCJMJUJFT�
PG�TUBZJOH�JO�FEVDBUJPO
�BOE�UIF�MPXFTU�BSF�PCTFSWFE�BNPOH�PUIFS�JNNJHSBOUT��'PS�UIF�
MBUUFS
�UIFTF�IBWF�UIF�IJHIFTU�QSPCBCJMJUJFT�PG�POMZ�XPSLJOH
�GPS�CPUI�NFO�BOE�XPNFO
�
BOE� PG� OFJUIFS� XPSLJOH� OPS� TUVEZJOH� GPS� XPNFO�� $MFBSMZ
� GPS� JNNJHSBOUT� XIPTF�
QBSFOUT�BSF�OPU�.FYJDBO�DJUJ[FOT
�NJHSBUJPO�JNQMJFT�UIF�USBOTJUJPO�PG�MFBWJOH�TDIPPM
�
OPOFUIFMFTT
�HJWFO�UIFJS�ZPVUI
�UIFZ�OFFE�TQFDJBM�BUUFOUJPO�BOE�TVQQPSU�JO�UIF�QSPDFTT�
PG�FEVDBUJPOBM�JODPSQPSBUJPO��

0VS�SFTVMUT�BMTP�EFNPOTUSBUF�UIBU�CPUI�NJHSBUJPO�BOE�MBCPS�TDIPPM�FOSPMNFOU�BSF�
IJHIMZ� HFOEFSFE� QSPDFTTFT�� $PNQBSJOH� UIF� SFTVMUT� JO� 5BCMF� �
� XPNFO� IBWF�
TZTUFNBUJDBMMZ�IJHIFS�QSPCBCJMJUJFT�UIBO�NFO�PG�POMZ�TUVEZJOH
�XIJMF�NFO�BSF�NPTU�
MJLFMZ�UP�CF�XPSLJOH
�FJUIFS�CZ�CFJOH�POMZ�JO�UIF�MBCPS�NBSLFU�PS�DPNCJOJOH�TDIPPM�BOE�
XPSL�� )PXFWFS
� XPNFO� BMTP� TIPX� UIF� IJHIFTU� QSPCBCJMJUJFT
� SFHBSEMFTT� PG� UIFJS�
NJHSBUJPO� FYQFSJFODF
� PG� CFJOH� PVU� PG� TDIPPM� PS� XPSL
� XIJDI� SFJOGPSDFT� QSFWJPVT�
GJOEJOHT�PG�XPNFO�MFBWJOH�TDIPPM�UP�QFSGPSN�SFQSPEVDUJPO�XPSL�BU�FBSMZ�BHFT��5IJT�
TJUVBUJPO� JT� PG� HSFBUFTU� DPODFSO� JO� UIF� DBTF� PG� JNNJHSBOU� HJSMT� XIPTF� QBSFOUT� BSF�
JNNJHSBOUT�BT�XFMM
�GPS�XIPN�UIFTF�QSPCBCJMJUJFT�SFBDI������8F�OFFE�UP�GVSUIFS�TUVEZ�
UIF�DPOEJUJPOT�PG�UIJT�QPQVMBUJPO�UP�HVBSBOUFF�CPUI�UIFJS�SJHIU�UP�FEVDBUJPO�BT�XFMM�BT�
UP�IBWF�EFDFOU�KPCT�

�
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3DUHQWDO� FR�UHVLGHQFH� DV� DQ� LQWHUPHGLDWH� IDFWRU� LQ� WKH� OLQN� EHWZHHQ� LQWHUQDWLRQDO�
PLJUDWLRQ�DQG�WKH�VFKRRO�ODERU�VWDWXV�RI�\RXQJ�SHRSOH�LQ�0H[LFR

'JOBMMZ
�JO�UIJT�TFDUJPO
�XF�FYQMPSF�IPX�GBNJMZ�BSSBOHFNFOUT�JOUFSBDU�XJUI�NJHSBUJPO�
FYQFSJFODF�UP�TIBQF�UIF�XBZT�CPUI�GBDUPST�BSF�BTTPDJBUFE�XJUI�FEVDBUJPOBM�BUUBJONFOU�
MBCPS�QBSUJDJQBUJPO��.JHSBUJPO
� BT� JU� JNQMJFT� UIF�NPWFNFOU�PG�POF�PS�NPSF� GBNJMZ�
NFNCFST
� EJSFDUMZ� USBOTGPSNT� UIF� MJWJOH� BSSBOHFNFOUT� PG� GBNJMJFT� BOE� UIFJS�
PSHBOJ[BUJPO�JO�UFSNT�PG�EFDJTJPO�NBLJOH
�CVEHFUJOH�PS�MBCPS�GPSDF�QBSUJDJQBUJPO��*O�
BEEJUJPO
�EFQFOEJOH�PO�XIJDI�GBNJMZ�NFNCFS�NJHSBUFT�BOE�UIFJS�SPMF�JO�UIF�GBNJMZ�
	GBUIFS
�NPUIFS
�TJCMJOH
�FUD�

�XF�PCTFSWF�EJGGFSFOU�FYQFSJFODFT�SFMBUFE�UP�NJHSBUJPO�
	QSPCBCJMJUJFT�PG�SFUVSOJOH
�TFOEJOH�NPOFZ
�FUD�
��*O�5BCMF��
�XF�QSFTFOU�UFTUT�PG�UIF�
EJGGFSFODFT�CFUXFFO�UIF�DPFGGJDJFOUT�PG�TFQBSBUF�NPEFMT�PG�NJHSBUJPO�FYQFSJFODFT�GPS�
FBDI�GBNJMZ�BSSBOHFNFOU�QSFEJDUJOH�UIF�QSPCBCJMJUJFT�PG�FEVDBUJPOBM�BUUBJONFOU�MBCPS�
QBSUJDJQBUJPO�CZ�TFY��#PMEFE�DPFGGJDJFOUT�JOEJDBUF�TJHOJGJDBOU�EJGGFSFODFT�XJUI�SFTQFDU�
UP�UIF�GVMM�NPEFM�	NPEFM�PG�5BCMF��

�JO�XIJDI�iGBNJMZ�BSSBOHFNFOUTw�XBT�JODMVEFE�BT�B�
DPOUSPM�WBSJBCMF��4PNF�PG�PVS�DFMMT�XFSF�OPU�MBSHF�FOPVHI�UP�HVBSBOUFF�HPPE�FTUJNBUFT
�
BOE�UIFTF�DPFGGJDJFOUT�BSF�NBSLFE�JO�HSBZ��XF�XPVME�BEWJTF�BHBJOTU�JOUFSQSFUJOH�UIFN��
*O�5BCMF���XF�PCTFSWF�UIBU
�XJUIJO�FBDI�GBNJMZ�BSSBOHFNFOU
�FYQFSJFODF�PG�NJHSBUJPO�
UFOET� UP� EFDSFBTF� UIF� QSPCBCJMJUJFT� PG� POMZ� TUVEZJOH� WFSTVT� PUIFS� FEVDBUJPO�MBCPS�
TUBUVTFT
�JO�DPNQBSJTPO�UP�UFFOT�XJUI�OP�NJHSBUJPO�FYQFSJFODF
�BT�BU�MFBTU�IBMG�PG�UIF�
DPFGGJDJFOUT�BSF�QPTJUJWF�BDSPTT�BMM�DPMVNOT�GPS�CPUI�NFO�BOE�XPNFO��*O�DPOUSBTU
�BOE�
TZTUFNBUJDBMMZ�GPS�BMM�GBNJMZ�BSSBOHFNFOUT
�CPZT�BOE�HJSMT�CPSO�JO�UIF�6�4��PG�.FYJDBO�
QBSFOUT�IBWF�TJHOJGJDBOUMZ�MPXFS�QSPCBCJMJUJFT�PG�OPU�CFJOH�FOSPMMFE�JO�TDIPPM�

5IF�CFOFGJUT�PG�SFNJUUBODFT�GPS�JODSFBTJOH�FEVDBUJPOBM�BUUBJONFOU�	POMZ�TUVEZJOH�
BOE�BMTP�TUVEZJOH�XPSLJOH
�BSF�TUSPOH�BOE�TJHOJGJDBOU�XIFO�UIF�GBUIFS�PS�CPUI�QBSFOUT�
BSF� BCTFOU� GSPN� UIF� IPVTFIPME��5IFTF� BTTPDJBUJPOT� BSF� TUSPOHFS� JO�NBHOJUVEF� GPS�
XPNFO
�BOE�HSFBUFTU�GPS�UIF�DPNQFUJOH�QSPCBCJMJUJFT�PG�POMZ�XPSLJOH�WJT�B�WJT�POMZ�
TUVEZJOH��5IF�WBSJBUJPOT�GPVOE�JO�UIF�BTTPDJBUJPOT�CFUXFFO�SFNJUUBODFT�BOE�FEVDBUJPO�
CZ�GBNJMZ�BSSBOHFNFOU�IFMQ�XJUI�VOEFSTUBOEJOH�UIJT�SFMBUJPOTIJQ�JO�EFQUI��.JHSBUJPO�
FEVDBUJPO�MJUFSBUVSF�IBT�TZTUFNBUJDBMMZ�GPVOE�JODPODMVTJWF�SFTVMUT
�XJUI�TPNF�TUVEJFT�
PGGFSJOH�TVQQPSU�GPS�JODSFBTFE�BUUBJONFOU
�XIJMF�PUIFST�GPVOE�UIF�PQQPTJUF�	.F[B���
1FEFS[JOJ
�������)BOTPO���8PPESVGG
�������(JPSHVMJ���4FSSBUPT
�������"OUNBO
�������
#PSSB[
�������.D,FO[JF���3BQPQPSU
�����
��'VSUIFS�SFTFBSDI�XJMM�OFFE�UP�DPOTJEFS�
BTQFDUT�PG�UIF�USBOTOBUJPOBM�SFPSHBOJ[BUJPOT�PG�UIF�GBNJMZ
�FTQFDJBMMZ�XIJDI�NFNCFS�PG�
UIF� GBNJMZ�NJHSBUFT
� BOE� UIF� JOGMVFODF� PG� UIFTF� SFPSHBOJ[BUJPOT� PO� UIF� TPDJBM� BOE�
FDPOPNJD�MJWFT�PG�GBNJMJFT�JO�UIF�QMBDF�PG�PSJHJO��

&KLOGUHQ�DQG�\RXWK�LQ�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�PRELOLW\�SDWWHUQV�LQ�0H[LFR���(��<��*87,e55(=�9È=48(=�	�6��(��*,25*8/,�6$8&('2,�



��

'V
MM�
N

PE
FM�

#P
UI

�Q
BS

FO
UT�

DI
JME

�P
G�U

IF
�

IF
BE

#P
UI

�Q
BS

FO
UT�

PU
IF

S�S
FMB

UJP
O

0
OM

Z�U
IF

�
N

PU
IF

S�
DI

JME
�

PG
�UI

F�I
FB

E
.

JH
SB

UJP
O�

FY
QF

SJF
OD

F
8

JUI
PV

U�N
JH
SB

UJP
O�

FY
QF

SJF
OD

F�	
SF

GFS
FO

DF
�DB

UFH
PS

Z

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
��
��

�
��
��

�
��
��
��

��
��

�
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

��
��
��

��
��

�
��
��

�
��
��
��

3F
UV

SO
�N

JH
SB

OU
��
��

�
��
��

�
��
��
��

��
��

�
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
��

��
��

��
��
��

��
��
��

��
��
��

.
JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
ĕW

F�Z
FB

ST
��
��

�
��
��

�
��
��

�
��
��

�
0
UI

FS
�JO

N
JH
SB

OU
T

��
��

�
��
��

�
��

��
��

�
��
��
��

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
��
��

�
��
��

�
��
��

�
��
��

�
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

��
��

�
��
��

�
��
��

�
��
��

�
3F

UV
SO

�N
JH
SB

OU
��
��

�
��
��

�
��
��
��

��
��

�
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
��
��

�
��
��

�
��
��

�
��
��

�
.

JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
ĕW

F�Z
FB

ST
��
��

�
��
��

�
��

��
��

�
��
��
��

0
UI

FS
�JO

N
JH
SB

OU
T

��
��
��

��
��
��

��
��

�
��
��
��

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
��
��

�
��
��
��

��
��

�
��
��

�
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

��
��
��

��
��
��

��
��

�
��
��
��

3F
UV

SO
�N

JH
SB

OU
��
��

�
��
��

�
��
��

�
��
��

�
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
��

��
��

��
��
��

��
��
��

��
��
��

.
JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
ĕW

F�Z
FB

ST
��
��

�
��
��

�
��
��

�
��
��

�
0
UI

FS
�JO

N
JH
SB

OU
T

��
��

�
��
��

�
��
��

�
��
��

�

��'
VM

M�N
PE

FM�
SF

GFS
T�U

P�
UI

F�N
PE

FM�
PG

�5
BC

MF�
��
	Q

SF
TF

OU
FE

�JO
�"

OO
FY

��

�U

IB
U�D

PO
USP

MT�
GP

S�G
BN

JMZ
�BS

SB
OH

FN
FO

U�B
OE

�N
JH
SB

UJP
O�

FY
QF

SJF
OD

F��
#P

ME
�

�
�

�
�

�Q
��

��
��
XJ

UI
�SF

TQ
FD

U�U
P�
UI

JT�
N

PE
FM�

8
PS

LJ
OH

�4
UV

EZ
JO

H�W
T��

0O
MZ�

4U
VE

ZJ
OH

/F
JUI

FS
�WT

��0
OM

Z�4
UV

EZ
JO

H

.
FO

7B
SJB

CM
FT

0O
MZ�

8
PS

LJ
OH

�WT
�

�

0
OM

Z�U
IF

�N
PU

IF
S�

PU
IF

S�S
FMB

UJP
O

0
OM

Z�U
IF

�
GB
UI

FS
�B

OZ
�

SF
MBU

JP
O

/
FJU

IF
S�P

G�
UI

F�B
CP

WF

��
��

�
��
��
��

��
��

�
��

��
��

��
��
��

��
��
��

��
��

�
��
��

�
��

��
��

��
��
��

��
��
��

��
��
��

��
��

�
��
��
��

��
��
��

��
��
��

�
��
��

�
��
��

�

��
��

�
��
��
��

��
��

�
��
��

�
��
��
�

��
��

�
��
��

�
��
��
��

��
��

�
��
��
��

��
��
��

��
��

�
��
��

�
��

��
��

�
��
��

�
��
��
��

�
��
��
�

��
��

�

��
��

�
��
��
��

��
��

�
��
��
��

��
��
��

��
��
��

��
��

�
��
��
�

��
��

�
��
��
��

��
��
��

��
��
��

��
��

�
��
��

�
��
��

�
��

��
��

�
��
��

�
��
��

�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

FE
�DP

Fď
DJF

OU
T�S

FQ
SF

TF
OU

�TJ
HO

Jĕ
DB

OU
�E

JČ
FS

FO
DF

T�B
U�

�
�

��0
OM

Z�4
UV

EZ
JO

H

5"
#-

&�
��
���.

VM
UJO

PN
JB
M�M
PH

JTU
JD�
DP
FG
GJD

JF
OU
T�P

G�M
BC

PS
�T
DI
PP

M�F
OS
PM
MN

FO
U�T
UB
UV
T�G
PS
�BE

PM
FT
DF
OU
T��

��U
P�
��

�ZF
BS
T�P

ME
�BD

DP
SE
JO
H�U

P�
UI
FJ
S�F

YQ
PT
VS
F�U
P�

JO
UF
SO
BU
JP
OB

M�N
JH
SB
UJP

O

�TF

QB
SB
UF
E�
CZ
�GB

N
JMZ

�BS
SB
OH

FN
FO
U�B

OE
�TF

Y

�.

ÏY
JDP

��
��

��

6R
XUF

H��
,1
(*

,��&
HQ
VX
V�V

DP
SOH

���
��

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



��

.
JH
SB
UJP

O�
FY
QF
SJF

OD
F

8
JUI

PV
U�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F�
	SF

GFS
FO

DF
�DB

UFH
P

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

3F
UV

SO
�N

JH
SB

OU
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
.

JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
GJW

F�Z
FB

ST
0
UI

FS
�JO

N
JH
SB

OU
T

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

3F
UV

SO
�N

JH
SB

OU
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
.

JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
GJW

F�Z
FB

ST
0
UI

FS
�JO

N
JH
SB

OU
T

)
PV

TF
IP

ME
�X

JUI
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F
)
PV

TF
IP

ME
�SF

DJF
WJ
OH

�SF
N

JUU
BO

DF
T

3F
UV

SO
�N

JH
SB

OU
#P

SO
�JO

�6
�4�

�X
JUI

�.
FY

JDB
O�

IP
VT

FI
PM
E�
IF

BE
.

JH
SB

UF
E�
EV

SJO
H�U

IF
�MB

TU�
GJW

F�Z
FB

ST
0
UI

FS
�JO

N
JH
SB

OU
T

��'
VM

M�N
PE

FM�
SF

GFS
T�U

P�
UI

F�N
PE

FM�
PG

�5
BC

MF�
��
	Q

SF
TF

OU
FE

�JO
�"

OO
�

�
�

�
�

�
�

�
�

�
�

�
�

�
EJ

GGF
SF

OD
FT

�BU
�Q
��

���
�X

JUI
�SF

TQ
FD

U�U
P�
UI

JT�
N

PE
FM

7B
SJB

CM
FT

'V
MM�

N
PE

FM�

#P
UI

�Q
BS

FO
UT�

DI
JME

�P
G�U

IF
�

IF
BE

#P
UI

�Q
BS

FO
UT�

PU
IF

S�S
FMB

UJP
O

0
OM

Z�U
IF

�
N

PU
IF

S�
DI

JME
�

PG
�UI

F�I
FB

E

0
OM

Z�U
IF

�
N

PU
IF

S�
PU

IF
S�

SF
MBU

JP
O

0
OM

Z�U
IF

�
GB
UI

FS
�B

OZ
�

SF
MBU

JP
O

/
FJU

IF
S�P

G�
UI

F�B
CP

WF

�
PS

Z

��
��

�
��
��

�
��
��
��

��
��

�
��

��
��

��
��
�

��
��
�

��
��
��

��
��
�

��
��
��

��
��
��

��
��
��

��
��
�

��
��
��

��
��

�
��
��
�

��
��
��

�
��

��
��

��
��
��

��
��

�
��

��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

�
��
��
��

��
��
�

��
��

�
��

��
��

�
��
��

�
��
��
�

��
��
��

�
��
��
�

��
��
�

��
��

�
��
��
�

��
��

�
��
��

�
��
��
�

��
��
�

��
��
��

��
��
�

��
��
�

��
��

�
��
��
�

��
��
�

��
��
��

��
��
�

��
��

�
��
��
�

��
��

�
��
��
�

��
��
��

�
��
��
�

��
��
�

��
��
��

��
��
�

��
��
��

��
��
�

��
��
�

��
��
��

��
��
��

��
��

�
��
��
��

��
��

�
��
��

�
��

��
��

�
��
��
�

��
��
��

�
��

��
��

�
��
��
�

��
��

�
��
��
��

��
��
��

�
��
��
�

��
��
��

�
��

��
��

�
��
��
�

��
��

�
��
��
��

��
��
�

��
��
�

��
��
�

��
��

�
��
��
�

��
��
��

��
��

�
��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��

�
��
��

�
��
��
��

��
��
�

��
��
�

��
��
��

��
��
�

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��
��

��
��

�
��
��
��

��
��
��

�
��
��
�

��
��

�
��
��

�
��
��
��

��
��

�
��
��
�

��
��
�

��
��
��

��
��
�

��
��
�

��
��
�

�
�

�
�

�
�

�
�

�
�

�
�

OF
Y��


�U
IB

U�D
PO

USP
MT�

GP
S�G

BN
JMZ

�BS
SB

OH
FN

FO
U�B

OE
�N

JH
SB

UJP
O�

FY
QF

SJF
OD

F��

8
PS

LJ
OH

�4
UV

EZ
JO

H�W
T��

0O
MZ�

4U
VE

ZJ
OH

/F
JUI

FS
�WT

��0
OM

Z�4
UV

EZ
JO

H

8
PN

FO
0O

MZ�
8

PS
LJ

OH
�WT

��0
OM

Z�4
UV

EZ
JO

H

#P
ME

FE
�DP

FG
GJD

JFO
UT�

SF
QS

FT
FO

U�T
JH
OJ

GJD
BO

U�
6R
XUF

H��
,1
(*

,��&
HQ
VX
V�V

DP
SOH

���
��

&KLOGUHQ�DQG�\RXWK�LQ�WKH�FRQWH[W�RI�LQWHUQDWLRQDO�PRELOLW\�SDWWHUQV�LQ�0H[LFR���(��<��*87,e55(=�9È=48(=�	�6��(��*,25*8/,�6$8&('2,�



a

��

&RQFOXGLQJ�UHPDUNV

0VS�SFTVMUT�JOEJDBUF�UIBU�.FYJDP�6�4��JOUFSOBUJPOBM�NJHSBUJPO�BGGFDUT�UIF�MJGFTUZMF�PG�
DIJMESFO�XJUI� FYQFSJFODF� PG� JU� XIP� BSF� MJWJOH� JO�.FYJDP�� 5IFZ� BMTP� IJHIMJHIU� UIF�
QBSUJDJQBUJPO�PG�NJOPST�JO�UIF�GMPXT�CFUXFFO�UIF�UXP�DPVOUSJFT�BOE�TUSFTT�UIF�OFFE�UP�
DPOTJEFS� UIF� DIBMMFOHFT� UIBU� JOUFSOBUJPOBM� NJHSBUJPO� SFQSFTFOUT� GPS� UIF� .FYJDBO�
&EVDBUJPOBM�4ZTUFN�JO�UIF�DPOUFYU�PG�SFUVSOFE�GMPXT�BOE�JNNJHSBUJPO�UP�.FYJDP�PG�
DIJMESFO�GSPN�UIF�6OJUFE�4UBUFT��

"O�BEEJUJPOBM�GJOEJOH�JT�UIBU�UIF�QSPCBCJMJUJFT�PG�TUBZJOH�FOSPMMFE�BOE�EFMBZJOH�
FOUSZ�JOUP�UIF�MBCPS�NBSLFU�MJOLFE�UP�JOUFSOBUJPOBM�NJHSBUJPO�BSF�NFEJBUFE�CZ�QBSFOUBM�
DP�SFTJEFODF�XJUI�UIF�DIJMESFO�BOE�CZ�UIF�QMBDF�PG�SFTJEFODF�	SVSBM�PS�VSCBO
�� �5P�B�
MBSHF�FYUFOU
�UIF�BCTFODF�PG�POF�QBSFOU�NBZ�CF�SFMBUFE�UP�TPNF�MPTT�PG�GJOBODJBM�TFDVSJUZ
�
BOE�PG�BEVMU�TVQFSWJTJPO�PG�TDIPPM�XPSL��5IF�MPTT�PG�TPDJBM�DBQJUBM�NBZ�IBWF�B�OFHBUJWF�
JNQBDU�PO�B�DIJMEhT�FEVDBUJPOBM�USBKFDUPSZ��0VS�SFTVMUT�TVHHFTU�UIBU�UIF�BCTFODF�PG�UIF�
NPUIFS�NBZ�IBWF�B�NPSF�EFUSJNFOUBM�FGGFDU�PO�DIJMESFOhT�FOSPMMNFOU
�UIF�BCTFODF�PG�
UIF� GBUIFS� NJHIU� CF� DPNQFOTBUFE� GPS� UIPVHI� KVTU� JO� FDPOPNJDBM� UFSNT� XJUI�
SFNJUUBODFT
�BOE�UIF�QSFTFODF�PG�HSBOEQBSFOUT�NBZ�BMTP�SFEVDF�UIF�OFHBUJWF�JNQBDU�PG�
QBSFOUBM�TFQBSBUJPO���

'JOBMMZ
� UIFSF� TFFN� UP� CF� WBSJBUJPOT� JO� UIF� MJOL� CFUXFFO� FEVDBUJPO� BOE�
JOUFSOBUJPOBM� NJHSBUJPO� BDDPSEJOH� UP� TFUUJOH� 	SVSBM� PS� VSCBO
�� � *O� SVSBM� TFUUJOHT
�
DIJMESFO� XIP� SFNBJO� CFIJOE� GBDF� B� NPSF� EJTBEWBOUBHFE� DPOUFYU
� XJUI� MPXFS�
FEVDBUJPOBM�PQQPSUVOJUJFT�BOE�MPXFS�RVBMJUZ�TDIPPMT��5IJT�NBZ�EJTDPVSBHF�DIJMESFO�
GSPN�TUBZJOH�JO�TDIPPM�BOE�NBZ�BMTP�IBWF�B�OFHBUJWF�JNQBDU�PO�BDIJFWFNFOU
�XIJDI�
NBZ�CF�SFGMFDUFE�JO�ESPQQJOH�PVU�FBSMZ���

'VSUIFS� SFTFBSDI� OFFET� UP� DPOTJEFS� B� NVMUJEJNFOTJPOBM� BOE� JOUFSTFDUJPOBM�
BQQSPBDI
� XIJDI� JT� POF� UIBU� MPPLT� BU� EJGGFSFOU� EJNFOTJPOT� PG� UIF� MJOL� CFUXFFO�
FEVDBUJPO�BOE� JOUFSOBUJPOBM�NJHSBUJPO
�BOE�NPTU� JNQPSUBOUMZ� UIBU� SFDPHOJ[FT�BOE�
DPOTJEFST�UIF�JOUFSBDUJPOT�CFUXFFO�UIFTF�EJNFOTJPOT�UP�GMFTI�PVU�CFUUFS�UIF�XFC�PG�
SFMBUJPOT� TIBQFE� CZ� NJHSBUJPO� JUTFMG�� 5IF� OFFE� GPS� UIFTF� OFX� BQQSPBDIFT� BOE�
GSBNFXPSLT� XIFO� BEESFTTFE� XJMM� IFMQ� JNQSPWF� UIF� EFGJOJUJPO� PG� QPMJDZ�
SFDPNNFOEBUJPOT� PO� UPQJDT� TVDI� BT� UIF� JODPSQPSBUJPO� BOE� SFUFOUJPO� PG� NJHSBOU�
UFFOBHFST�JO�UIF�FEVDBUJPO�TZTUFN�

5HIHUHQFHV

"OUNBO
�'��	����
��5IF�JNQBDU�PG�NJHSBUJPO�PO�GBNJMZ�MFGU�CFIJOE��*O�$POTUBOU
�"����
;JNNFSNBOO
�'��	&ET�

�*OUFSOBUJPOBM�IBOECPPL�PO�UIF�FDPOPNJDT�PG�NJHSBUJPO
�
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�/PSUIBNQUPO��&EXBSE�&MHBS�1VCMJTJOH�
"SJBT
�1�� 	����
��.JHSBDJØO
�FDPOPNÓB�DBNQFTJOB�Z�DJDMP�EF�EFTBSSPMMP�EPNÏTUJDP��

%JTDVTJPOFT�Z�FTUVEJPT�SFDJFOUFT��&TUVEJPT�%FNPHSÈGJDPT�Z�6SCBOPT
���	�
���������
"SJ[B
�.����%h"VCFUFSSF
�.��&��	����
��$POUJHP�FO�MB�EJTUBODJB��%JNFOTJPOFT�EF�MB�

DPOZVHBMJEBE�FO�NJHSBOUFT�NFYJDBOPT�JOUFSOPT�F�JOUFSOBDJPOBMFT��*O�3BCFMM
�$��
	DPPSE�

�5SBNBT�GBNJMJBSFT�FO�FM�.ÏYJDP�DPOUFNQPSÈOFP�	QQ���������
��.FYJDP�
$JUZ��*OTUJUVUP�EF�*OWFTUJHBDJPOFT�4PDJBMFT�6/".
�&M�$PMFHJP�EF�.ÏYJDP��

#PSSB[
�'�� 	����
��"TTFTTJOH� UIF� JNQBDU�PG� SFNJUUBODFT�PO�4DIPPMJOH�� UIF�.FYJDBO�
FYQFSJFODF��(MPCBM�&DPOPNZ�+PVSOBM
��	�

������

$BOBMFT
�"����.POUJFM
�*��	����
��3FNFTBT�F�JOWFSTJØO�QSPEVDUJWB�FO�DPNVOJEBEFT�EF�
BMUB� NJHSBDJØO� B� &TUBEPT� 6OJEPT�� &M� DBTP� EF� 5FPDBMUJDIF
� +BMJTDP�� .JHSBDJPOFT�
*OUFSOBDJPOBMFT
��	�

���������

$BTUJMMP
�.BOVFM�«OHFM� 	����

� i&YUSBOKFSPT� FO�.ÏYJDP
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� JO�$PZVOUVSB�
%FNPHSÈGJDB
�OÞN���
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(JPSHVMJ
� 4�� 	����
�� 5SBOTJUJPOT� GSPN� TDIPPM� UP� XPSL�� FEVDBUJPOBM� PVUDPNFT
�
BEPMFTDFOU� MBCPS�BOE� GBNJMJFT� JO�.FYJDP��1I%�EJTTFSUBUJPO
�#SPXO�6OJWFSTJUZ��
1SPWJEFODF
�3IPEF�*TMBOE�

(JPSHVMJ
� 4�� 	����
�� -B� NJHSBDJØO� B� &TUBEPT� 6OJEPT� EFTEF� MB� QFSTQFDUJWB� EF� MBT�
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)FSSFSB
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(JPSHVMJ
�4��Z�4FSSBUPT
�*��	����
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�1����(JPSHVMJ
�4��
	DPPSET�

�&M� FTUBEP� EF� MB�NJHSBDJØO�� -BT� QPMÓUJDBT� QÞCMJDBT� BOUF� MPT� SFUPT� EF� MB�
NJHSBDJØO�NFYJDBOB�B�&TUBEPT�6OJEPT�	QQ���������
��.ÏYJDP��$POTFKP�/BDJPOBM�
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&RORPELDQRV�HQ�HO�H[WHULRU��
DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�
GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ

$QGUpV�)��&DVWUR�7RUUHV�
;LPHQD�&DQDO�/DLWRQ���

-B�EFTDSJQDJØO�EF�MBT�DPOEJDJPOFT�TPDJPFDPOØNJDBT�Z�EFNPHSÈGJDBT�EF�MB�
QPCMBDJØO�FNJHSBOUF�DPOTUJUVZF�VO�QSJNFS�QBTP�QBSB�MB�GPSNVMBDJØO�EF�
QPMÓUJDBT� NJHSBUPSJBT� RVF� GBWPSF[DBO� MPT� CFOFGJDJPT� Z� QSFWFOHBO� MPT�
EFUSJNFOUPT� EF� TBMEPT� NJHSBUPSJPT� OFHBUJWPT�� %FTQVÏT� EF� ����
� FTUBT�
DPOTJEFSBDJPOFT�TF�IJDJFSPO�QFSUJOFOUFT�QBSB�QBÓTFT�MBUJOPBNFSJDBOPT�RVF�
QBTBSPO� EF� TFS� SFDFQUPSFT� B� FNJTPSFT�� $PMPNCJB� OP� FT� MB� FYDFQDJØO��
)BDJFOEP� VTP� EF� JOGPSNBDJØO� DFOTBM� SFDJFOUF
� FTUF� USBCBKP� EFTDSJCF� Z�
DPNQBSB� MBT� DBSBDUFSÓTUJDBT�EF� MB�QPCMBDJØO�NJHSBOUF� DPMPNCJBOB�Z� TVT�
QSPDFTPT� EF� JOTFSDJØO� DVMUVSBM� Z� NBUFSJBM� FO� $IJMF
� &DVBEPS
� &TUBEPT�
6OJEPT�Z�&TQB×B��&TUB� DPNQBSBDJØO�QFSNJUF�PCTFSWBS�VO�BMUP�OJWFM�EF�
IFUFSPHFOFJEBE�FOUSF�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT
�MPT�QSPDFTPT�EF�
JOTFSDJØO� EF� MPT� NJTNPT� Z� MBT� FYQFSJFODJBT�NJHSBUPSJBT� EF� IPNCSFT� Z�
NVKFSFT�

3$/$%5$6�&/$9(��HPLJUDFLyQ��&RORPELD��LQVHUFLyQ�FXOWXUDO��LQVHUFLyQ�HVWUXFWXUDO��FDUDFWHUtVWLFD�
GH�VHOHFFLyQ�

&RORPELDQV�DEURDG��D�FRPSDUDWLYH�DQDO\VLV�RI�IRXU�GHVWLQDWLRQV�
XVLQJ�FHQVXV�GDWD

0OF�PG�UIF�GJSTU�TUFQT�UP�CF�UBLFO�JO�UIF�GPSNVMBUJPO�PG�NJHSBUJPO�QPMJDJFT�
UIBU�XJMM�QSPNPUF�UIF�CFOFGJUT�BOE�QSFWFOU�UIF�IBSN�PG�OFHBUJWF�NJHSBUPSZ�
CBMBODFT�JT�UP�EFTDSJCF�UIF�TPDJPFDPOPNJD�BOE�EFNPHSBQIJD�DPOEJUJPOT�PG�

5HVXPHQ

$EVWUDFW

�� � � � � �*OWFTUJHBEPS�JOWJUBEP�FO�FM�*OTUJUVUP�/BDJPOBM�EF�&TUVEJPT�%FNPHSÈGJDPT�EF�1BSÓT�	$;
�FO�UFNBT�EF�
NJHSBDJØO�Z�GFDVOEJEBE�DPNP�QBSUF�EF�TV�UFTJT�EPDUPSBM
�DBOESFT!TBT�VQFOO�FEV

��� � � �(FTUPSB�EF�JOGPSNBDJØO�EFM�DFOUSP�EF�EBUPT�F�JOGPSNBDJØO�EFM�4JTUFNB�EF�/BDJPOFT�6OJEBT�FO�$PMPNCJB�
	6OJEBE�EF�.BOFKP�Z�"OÈMJTJT�EF�*OGPSNBDJØO�$PMPNCJB
�6."*$

�DBOBMBJUPO!HNBJM�DPN

���> >
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UIF�FNJHSBOU�QPQVMBUJPO��4JODF������UIF�OFFE�UP�EP�UIJT�IBT�CFFO�FWJEFOU�
GPS�-BUJO�"NFSJDBO�DPVOUSJFT�UIBU�XFOU�GSPN�QPTJUJWF�UP�OFHBUJWF�NJHSB�
UJPO�CBMBODFT��$PMPNCJB�JT�OP�FYDFQUJPO��6TJOH�SFDFOU�DFOTVT�EBUB�GSPN�
GJWF�DPVOUSJFT
�XF�EFTDSJCF�BOE�DPNQBSF�UIF�DIBSBDUFSJTUJDT�PG�$PMPNCJBO�
NJHSBOUT�BOE�UIFJS�FYQFSJFODFT�PG�DVMUVSBM�BOE�NBUFSJBM�BTTJNJMBUJPO�JO�
$IJMF
�&DVBEPS
� UIF�6OJUFE�4UBUFT�BOE�4QBJO��5IJT�DPNQBSJTPO�TIPXT�B�
IJHI�MFWFM�PG�DSPTT�OBUJPOBM�IFUFSPHFOFJUZ�JO�UISFF�BTQFDUT��UIF�DIBSBDUFSJT�
UJDT� PG� UIF� NJHSBOUT
� UIF� QSPDFTTFT� PG� BTTJNJMBUJPO� BOE� UIF� NJHSBUPSZ�
FYQFSJFODFT�PG�NFO�BOE�XPNFO��

,QWURGXFWLRQ

PT�DBNCJPT�EF�EJSFDDJØO�FO�MPT�GMVKPT�NJHSBUPSJPT�EF�MPT�QBÓTFT�MBUJOPBNFSJDB�- OPT� EFTQVÏT� EF� MPT� B×PT� DJODVFOUB� DPMPDBSPO� B� MB� FNJHSBDJØO� DPNP� VOB�
EJOÈNJDB�QSFQPOEFSBOUF�FO�MB�SFHJØO��$PMPNCJB�OP�FT�MB�FYDFQDJØO�	%VSBOE
�

������%POBUP
�)JTLFZ
�%VSBOE
���.BTTFZ
�����
��-B�JNQPSUBODJB�EF�FTUF�GFOØNFOP�FT�
DSFDJFOUF�EFCJEP�BM�QPUFODJBM�RVF� UJFOF�EF�HFOFSBS� JNQBDUPT� UBOUP�QPTJUJWPT� DPNP�
OFHBUJWPT�B�USBWÏT�EF�MB�DJSDVMBDJØO�EF�SFNFTBT
�BTÓ�DPNP�EF�UJQP�FDPOØNJDP
�TPDJBM�Z�
QPMÓUJDP
�DPNP�MP�IBO�EFNPTUSBEP�FYQFSJFODJBT�FO�PUSBT�SFHJPOFT�	$PIFO
�������-FWJUU�
��-BNCB�/JFWFT
�������$BSFKB���&NNFOFHHFS
�����
��"TÓ�QVFT
�DPNQBSBS�MBT�DPOEJ�
DJPOFT� TPDJPFDPOØNJDBT� Z� EFNPHSÈGJDBT� EF� MPT� FNJHSBOUFT� FO� EJWFSTPT� EFTUJOPT�
DPOTUJUVZF�VO�QSJNFS�QBTP�IBDJB� MB� DPNQSFOTJØO�EF� MB�EJOÈNJDB�NJHSBUPSJB� Z� TVT�
DPOTFDVFODJBT�QPUFODJBMFT��&M�QSFTFOUF�USBCBKP�FT�VO�BQPSUF�FO�FTUB�EJSFDDJØO�

%F�BDVFSEP�DPO�$ÈSEFOBT�Z�.FKÓB�	����

�FM�����EF� MPT�DPMPNCJBOPT�FTUBCBO�
WJWJFOEP�FO�FM�FYUFSJPS�FO�������VOB�QSPQPSDJØO�DPOTJEFSBCMF�FO�DPNQBSBDJØO�DPO�MBT�
EF�PUSPT�QBÓTFT�EF�MB�SFHJØO�	(V[NÈO
�3PESÓHVF[
�.BSUÓOF[
�$POUSFSBT
����(PO[ÈMF[
�
����
��"�QFTBS�EF�MBT�EJGFSFODJBT�FOUSF�MBT�EJTUJOUBT�FTUJNBDJPOFT�EFM�UPUBM�Z�MB�EJTUSJCV�
DJØO�EF�MPT�DPMPNCJBOPT�FO�FM�FYUFSJPS
�UPEBT�DPJODJEFO�FO�JEFOUJGJDBS�MPT�QSJODJQBMFT�
QBÓTFT�SFDFQUPSFT��-PT�USFT�QSJODJQBMFT�IBO�TJEP�7FOF[VFMB
�&TUBEPT�6OJEPT�Z�&TQB×B��
&TUPT� USFT� QBÓTFT� BMCFSHBO� BQSPYJNBEBNFOUF� FM� ��� �� EFM� UPUBM� EF� MPT� FNJHSBOUFT�
DPMPNCJBOPT�� &M� SFTUBOUF� ����� TF� EJTUSJCVZF� FO� EFTUJOPT� DPNP�&DVBEPS
� 1BOBNÈ
�
'SBODJB�Z�$BOBEÈ
�QBÓTFT�DPO�BM�NFOPT�����EF�MPT�FNJHSBOUFT�DPMPNCJBOPT��

$PO�CBTF�FO�MBT�FTUJNBDJPOFT�EFM�#BODP�.VOEJBM�	8PSE�#BOL
�����

�TF�QVFEFO�
EJTUJOHVJS�EPT�UJQPT�EF�EFTUJOPT�SFMFWBOUFT�QBSB�MB�EJOÈNJDB�NJHSBUPSJB�DPMPNCJBOB���
�
QBÓTFT�DPO�VOB�DBOUJEBE�JNQPSUBOUF�EF�OBDJPOBMFT�DPMPNCJBOPT
�QSPEVDUP�EF�VOB�MBSHB�
IJTUPSJB� NJHSBUPSJB�� �
� QBÓTFT� DPO� DBOUJEBEFT� NFOPSFT� EF� DPMPNCJBOPT
� RVF� IBO�
DSFDJEP�B�UBTBT�JNQPSUBOUFT�FO�MBT�ÞMUJNBT�EPT�EÏDBEBT��&M�DVBESP���NVFTUSB�FTUJNBDJP�
OFT�EFM�UPUBM�Z�FM�QPSDFOUBKF�EFM�UPUBM�EF�NJHSBOUFT�FO�MPT����QBÓTFT�DPO�NBZPS�QSFTFODJB�
EF�DPMPNCJBOPT�EVSBOUF�MB�EÏDBEB�EF�MPT�PDIFOUB�EFM�TJHMP�QBTBEP�Z�MB�QSJNFSB�EFM�TJHMP�
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99*��-B�SB[ØO�EF�DBNCJP�FOUSF�FTUBT�EPT�EÏDBEBT�TF×BMB�FM�DPNQPSUBNJFOUP�SFDJFOUF�EFM�
GMVKP�NJHSBUPSJP�

"M� HSVQP� EF� EFTUJOPT� DPO� MBSHB� IJTUPSJB� NJHSBUPSJB� QFSUFOFDFO� 7FOF[VFMB
�
&DVBEPS
�1BOBNÈ�Z�$BOBEÈ
�UPEPT�DPO�NÈT�EF����NJM�DPMPNCJBOPT�BM�DPNJFO[P�EF�FTUF�
TJHMP�Z�VOB�SB[ØO�EF�DBNCJP�JOGFSJPS�B�MB�NFEJBOB�FOUSF�MPT����QBÓTFT�	����
��"M�HSVQP�
EF�QBÓTFT�DPO�JODSFNFOUPT�JNQPSUBOUFT�FO�MBT�ÞMUJNBT�EÏDBEBT�QFSUFOFDFO�&TQB×B
�
'SBODJB
�"MFNBOJB
�)PMBOEB
�$PTUB�3JDB�Z�$IJMF
�UPEPT�DPO�SB[ØO�EF�DBNCJP�TVQFSJPS�B�
MB�NFEJBOB��&M�DBTP�EF�&TUBEPT�6OJEPT�EF�"NÏSJDB�	&6"
�FT�QBSUJDVMBS
�QVFT�B�QFTBS�EF�
UFOFS�VOB�UBTB�EF�DSFDJNJFOUP�MJHFSBNFOUF�TVQFSJPS�B�MB�NFEJBOB��MP�RVF�MP�VCJDBSÓB�
DPNP�VO�QBÓT�EFM�TFHVOEP�HSVQP�
�IJTUØSJDBNFOUF�IB�TJEP�VOP�EF�MPT�QSJODJQBMFT�
EFTUJOPT�EF�MPT�DPMPNCJBOPT
�TVQFSBEP�TPMBNFOUF�QPS�7FOF[VFMB��-B�EJTQPOJCJMJEBE�EF�
JOGPSNBDJØO�TPCSF�JONJHSBOUFT�FO�FTUPT����QBÓTFT�OP�FT�IPNPHÏOFB
�QPS�MP�RVF�VO�
FTUVEJP�DPNQBSBUJWP�TPCSF�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�Z�DPOEJDJPOFT�TPDJPFDPOØ�
NJDBT�EF�MPT�NJHSBOUFT�DPMPNCJBOPT�TPMP�FT�QPTJCMF�TPCSF�VO�TVCHSVQP�EF�QBÓTFT��

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $��)��&$6752�	�;��&$1$/,�

��

������� ������� ������� ������� �5PUBMFT�
7FOF[VFMB ���
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�EJTUSJCVDJØO�QPSDFOUVBM�Z�SB[ØO�EF�DBNCJP�FOUSF�MBT�EPT�EÏDBEBT�
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&O�FM�QSFTFOUF�FTUVEJP�TF�BOBMJ[BO�MPT�DBTPT�EF�&DVBEPS
�&TQB×B
�&TUBEPT�6OJEPT�Z�
$IJMF�QPSRVF�QBSB�FTUPT�DVBUSP�QBÓTFT�TF�DVFOUB�DPO�VO�DFOTP�EF�QPCMBDJØO�SFDJFOUF�
�QSJNFSB�EÏDBEB�EFM�TJHMP�99*��RVF�QFSNJUF�JEFOUJGJDBS�EPT�DBSBDUFSÓTUJDBT�GVOEB�
NFOUBMFT�QBSB�FTUVEJBS�BTQFDUPT�EF�MB�JOTFSDJØO�EF�NJHSBOUFT��QBÓT�EF�OBDJNJFOUP�Z�B×P�
EF�MMFHBEB�BM�QBÓT�EF�SFDFQDJØO��4J�CJFO�FTUB�TFMFDDJØO�QVFEF�QBSFDFS�BSCJUSBSJB
�DPOTJEF�
SBNPT�RVF�UFOFS�JOGPSNBDJØO�DPNQBSBCMF�VUJMJ[BOEP�EBUPT�EF�EJTUJOUPT�EFTUJOPT�FT�
NÈT�JNQPSUBOUF�QBSB�OVFTUSP�JOUFSÏT�EF�JOWFTUJHBDJØO�RVF�UFOFS�VOB�DPCFSUVSB�NÈT�
BNQMJB�TJO�QPTJCJMJEBEFT�SFBMFT�EF�DPNQBSBS�MB�TJUVBDJØO�EF�MPT�DPMPNCJBOPT�FO�DBEB�
MVHBS�� "EJDJPOBMNFOUF
� FTUPT� QBÓTFT� PGSFDFO� VO� BNQMJP� FTQFDUSP� EF� DPOUFYUPT� EF�
SFDFQDJØO
�QVFT�EJGJFSFO�FO�UÏSNJOPT�EF�IJTUPSJB�NJHSBUPSJB�Z�QSPYJNJEBE�HFPHSÈGJDB
�
FDPOØNJDB�Z� DVMUVSBM��&DVBEPS�Z�&TUBEPT�6OJEPT� UJFOFO�VOB�BNQMJB� F� JNQPSUBOUF�
IJTUPSJB�NJHSBUPSJB�DPO�$PMPNCJB
�QFSP�TPMP�&DVBEPS�UJFOF�MÓNJUFT�F�JEJPNB�DPNVOFT��
$IJMF�Z�&TQB×B
�QPS�TV�QBSUF
�DPOTUJUVZFO�EFTUJOPT�RVF�IBO�WFOJEP�DSFDJFOEP�FO�MPT�
ÞMUJNPT� B×PT
� DPO� JNQPSUBOUFT� EJGFSFODJBT� FO� UÏSNJOPT� DVMUVSBMFT� Z� EF� EFTBSSPMMP�
FDPOØNJDP��

%BEB�FTUB�SFTUSJDDJØO�FO�MB�JOGPSNBDJØO
�OVFTUSP�JOUFSÏT�TF�MJNJUB�B�QSPWFFS�VOB�
EFTDSJQDJØO�DPNQBSBUJWB�EF� MB�QPCMBDJØO�DPMPNCJBOB�FO�FTUPT�DVBUSP�EFTUJOPT
� TJO�
QSFUFOTJPOFT�EF�HFOFSBMJ[BDJØO�QFSP�TÓ�SFBMJ[BOEP�VO�FTGVFS[P�UFØSJDP�RVF�QFSNJUF�
EFSJWBS� JNQMJDBDJPOFT� TPCSF� MB� GPSNB� EF� FOUFOEFS� MB� FYQFSJFODJB�NJHSBUPSJB� Z� TVT�
QSJODJQBMFT�BTQFDUPT�EJTUJOUJWPT
�FOUSF�FMMPT�MBT�EJGFSFODJBT�EF�HÏOFSP�BTPDJBEBT�B�FMMB��
%F� FTUB� GPSNB
� FM� QSFTFOUF� BSUÓDVMP� IBDF� EPT� DPOUSJCVDJPOFT� QSJODJQBMFT�� 1SJNFSB
�
QSFTFOUB�VOB�EFTDSJQDJØO�EF�MB�QPCMBDJØO�DPMPNCJBOB�SFTJEFOUF�FO�FM�FYUFSJPS�B�QBSUJS�
EF�EBUPT�DFOTBMFT
�MP�RVF�MF�EB�VO�DBSÈDUFS�SFQSFTFOUBUJWP
�FO�FM�TFOUJEP�FTUBEÓTUJDP�EFM�
UÏSNJOP��4FHVOEB
�VUJMJ[B�DPODFQUPT�TPDJPMØHJDPT�QBSB�MB�JOUFSQSFUBDJØO�EF�MBT�EJGFSFO�
DJBT�FOUSF�MBT�DBSBDUFSÓTUJDBT�EF�MBT�QPCMBDJPOFT�EF�OP�NJHSBOUFT�Z�MBT�EF�MB�QPCMBDJØO�
NJHSBOUF�EF�PSJHFO�DPMPNCJBOP�

5HYLVLyQ�ELEOLRJUiILFD

-PT�FTUVEJPT�EF�NJHSBDJØO�DPMPNCJBOB�SFDJFOUF�TF�IBO�FOGPDBEP�FO�FM�JNQBDUP�EF�MB�
FYQFSJFODJB�NJHSBUPSJB�FO�MPT�IPHBSFT�EF�PSJHFO�	$ÈSEFOBT
�.FEJOB
���5SFKPT
�����
�Z�
FO� MB� DPOTUJUVDJØO� EF� DPNVOJEBEFT� DPMPNCJBOBT� FO� QBÓTFT� DPNP� FM�3FJOP�6OJEP
�
&TQB×B� 	#FSNÞEF[
� ������.DJMXBJOF
� ����
� Z� &6"� 	(VBSOJ[P
� 4ÈODIF[
���3PBDI
�
����
��&O�NBUFSJB�EF�JNQBDUPT�FO�FM�IPHBS�EF�PSJHFO
�$ÈSEFOBT�FU�BM��	����
�SFQPSUBSPO�
FGFDUPT�JNQPSUBOUFT�EF�MB�FYQFSJFODJB�NJHSBUPSJB�FO�FM�HBTUP�UPUBM�QFS�DÈQJUB
�FTQFDJBM�
NFOUF�FO�MP�SFMBDJPOBEP�DPO�MB�TBMVE�Z�MB�FEVDBDJØO��QFSP�OP�FODPOUSBSPO�OJOHÞO�
FGFDUP�TJHOJGJDBUJWP�EF�MB�NJHSBDJØO�TPCSF�MB�QBSUJDJQBDJØO�EF�MB�NBOP�EF�PCSB�EFM�IPHBS�
OJ�TPCSF�MB�BTJTUFODJB�B�MB�FTDVFMB�EF�MB�QPCMBDJØO�FO�FEBE�FTDPMBS��

��
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0USPT�FTUVEJPT�IBO�BCPSEBEP�FM�UFNB�EF�MB�NJHSBDJØO�EF�SFUPSOP�Z�MBT�SFNFTBT��
.FKÓB�	����
�����

�QPS�FKFNQMP
�SFQPSUØ�VOB�BMUB�DBSHB�EF�MPT�QSJNFSPT�SFUPSOPT�Z�
FODPOUSØ�RVF�MBT�NVKFSFT�Z�MPT�NJHSBOUFT�DPO�VO�OJWFM�EF�FEVDBDJØO�NÈT�BMUP�UJFOEFO�B�
QBTBS�NÈT�UJFNQP�FO�FM�FYUSBOKFSP
�QFSP�NBOUJFOFO�GVFSUFT�TVT�JOUFODJPOFT�EF�SFHSFTBS��
.FEJOB� Z� 1PTTP� 	����
� SFQPSUBSPO� SFTVMUBEPT� TJNJMBSFT
� FOGBUJ[BOEP� MB� TFMFDDJØO�
OFHBUJWB�FO�UÏSNJOPT�EF�OJWFM�FEVDBUJWP�EF�MPT�DPMPNCJBOPT�RVF�SFHSFTBSPO�EF�&6"�
FOUSF������Z�������1PS�TV�QBSUF
�MB�0SHBOJ[BDJØO�*OUFSOBDJPOBM�QBSB�MBT�.JHSBDJPOFT�
	(BSBZ���3PESÓHVF[
�������3BNÓSF[
�;VMVBHB
���1FSJMMB
�����
�Z�«MWBSF[�-MBOPT�	����
��
TF� FOGPDBSPO� FO� FM� JNQBDUP� FDPOØNJDP� EF� MBT� SFNFTBT� Z� FM� PSEFOBNJFOUP� EF� MBT�
GJOBO[BT�EF�MPT�NJHSBOUFT
�BQVOUBOEP�B�RVF�MPT�QSJODJQBMFT�QSPQØTJUPT�EF�BIPSSBS�Z�
FOWJBS�EJOFSP�B�TV�GBNJMJB�TPO�QBHBS�FM�QSÏTUBNP�RVF�MFT�QFSNJUJØ�FNJHSBS
�Z�DPNQSBS�
WJWJFOEB�FO�FM�QBÓT�EF�EFTUJOP�P�FO�$PMPNCJB��&O�DVBOUP�B�MPT�EBUPT�Z�NÏUPEPT�VUJMJ[B�
EPT�FO�FTUPT�FTUVEJPT
�MB�NBZPSÓB�QSPWJFOF�EF�EBUPT�EFM�DFOTP�DPMPNCJBOP
�NÈT�BMHVOBT�
FODVFTUBT�FTQFDJBMJ[BEBT�SFBMJ[BEBT�FO�$PMPNCJB�P�FO�FM�FYUFSJPS��4F�CBTBO�FO�FTUBEÓTUJ�
DBT�EFTDSJQUJWBT�QBSB�DPNQBSBS�MB�QPCMBDJØO�Z�VUJMJ[BO�NPEFMPT�FDPOPNÏUSJDPT�QBSB�
NFEJS�FM�JNQBDUP�EF�MB�FYQFSJFODJB�NJHSBUPSJB�P�MB�QSPCBCJMJEBE�EF�SFUPSOBS��

1PS�PUSP�MBEP
�MPT�FTUVEJPT�EF�MPT�DPMPNCJBOPT�RVF�WJWFO�FO�&6"�P�FO�MPT�QBÓTFT�
NÈT�EFTBSSPMMBEPT�	1.%
�TF�DBSBDUFSJ[BO�QPS�BOBMJ[BS�BTQFDUPT�FTQFDÓGJDPT�DPNP�MB�
QBSUJDJQBDJØO� QPMÓUJDB
� FM� EFTBSSPMMP� EF� BDUJWJEBEFT� USBOTOBDJPOBMFT� P� FM� EFTBSSPMMP�
PSHBOJ[BDJPOBM�	(VBSOJ[P�FU�BM�
�������.FKÓB
�������#FSNÞEF[
�����
��&O�FTUPT�FTUV�
EJPT
�MB�QPCMBDJØO�DPMPNCJBOB�RVF�WB�B�MPT�1.%�FTUÈ�DPNQVFTUB�QPS�QFSTPOBT�EF�DMBTF�
NFEJB
� BMHVOBT� EF� FMMBT� DPO� UÓUVMPT� VOJWFSTJUBSJPT
� QFSP� NBZPSNFOUF� DPO� OJWFMFT�
FEVDBUJWPT�NÈT�CBKPT��&O�UÏSNJOPT�HFOFSBMFT
�FM�DPOUFYUP�EF�SFDFQDJØO�PGSFDJEP�QPS�
&6"
�&TQB×B�Z�FM�3FJOP�6OJEP�FT�TJNJMBS�FO�FM�TFOUJEP�EF�RVF�FM�QSJODJQBM�NPUPS�EF�MPT�
GMVKPT�NJHSBUPSJPT�QSPDFEFOUFT�EF�$PMPNCJB�FT�FM�NFSDBEP�EF�USBCBKP��&TUB�DBSBDUFSÓT�
UJDB
�NÈT�MB�EJTUBODJB�DVMUVSBM�Z�HFPHSÈGJDB�FOUSF�MPT�QBÓTFT
�IBDF�VOB�EJGFSFODJB�JNQPS�
UBOUF�FOUSF�MPT�DPOUFYUPT�EF�SFDFQDJØO�PGSFDJEPT�QPS�MPT�1.%�Z�FM�DPOUFYUP�EF�SFDFQDJØO�
FO�QBÓTFT�EF�MB�NJTNB�SFHJØO�

6O�DPOKVOUP�JNQPSUBOUF�EF�MB�MJUFSBUVSB�IB�FYBNJOBEP�B�MB�QPCMBDJØO�DPMPNCJBOB�
FO�$IJMF�Z�"SHFOUJOB
�MB�QSJNFSB�DPNP�VO�EFTUJOP�SFDJFOUF�Z�MB�TFHVOEB�DPNP�VOP�NÈT�
USBEJDJPOBM��7JVDIF� 	����
� SFQPSUØ�RVF� MPT�NJHSBOUFT� DPMPNCJBOPT�FO�4BOUJBHP�EF�
$IJMF�B�NFOVEP�TF�FOGSFOUBO�B�MB�EJTDSJNJOBDJØO�TPDJBM�Z�MB�FYQMPUBDJØO�FO�FM�NFSDBEP�
EF�USBCBKP��&O�VO�UPOP�TJNJMBS
�4FHPWJB�Z�-VGJO�	����
�DPODMVZFO
�TPCSF�MPT�BGSPDPMPN�
CJBOPT�FO�MB�SFHJØO�OPSUF×B�EF�"OUPGBHBTUB
�$IJMF
�RVF�MBT�EJGFSFODJBT�DVMUVSBMFT�MPT�
IBDFO��<���>�PCKFUPT�QPUFODJBMFT�EF�TFHNFOUBDJØO�TPDJBM�Z�TFHSFHBDJØO�FO�VOB�DPNVOJ�
EBE�SFDFQUPSB�RVF�ZB�NVFTUSB�SBTHPT�TJHOJGJDBUJWPT�EF�JOUPMFSBODJB�Z�FTUJHNBUJ[BDJØO�
IBDJB�FTUPT�OVFWPT�JONJHSBOUFT���"NCPT�DBTPT�SFGMFKBO�MB�JNQPSUBODJB�EFM�DPOUFYUP�EF�
SFDFQDJØO�Z�EF�MBT�DBSBDUFSÓTUJDBT�EFM�JONJHSBOUF�FO�MB�EFUFSNJOBDJØO�EF�TVT�DPOEJDJP�
OFT� TPDJPFDPOØNJDBT��"�QFTBS�EF�RVF� MB�FWJEFODJB�OP�FT� SFQSFTFOUBUJWB�EF� UPEB� MB�

��
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QPCMBDJØO� JONJHSBOUF
�FTUB�SFBMJEBE�TF�QSFTFOUB�DPO�GSFDVFODJB�FO� USBCBKBEPSFT�OP�
DBMJGJDBEPT�DPO�CBKPT�OJWFMFT�EF�FEVDBDJØO��

-B�SFMBDJØO�FOUSF�$PMPNCJB�Z�TVT�EPT�WFDJOPT�NÈT�DFSDBOPT
�&DVBEPS�Z�7FOF[VFMB
�
NFSFDF�FTQFDJBM�BUFODJØO��-B�NJHSBDJØO�FO�FTUPT�DBTPT�UJFOF�VO�JNQPSUBOUF�DPNQP�
OFOUF�SVSBM�Z�VOB�FTUSFDIB�SFMBDJØO�DPO�MBT�SFEFT�EF�DPNFSDJP�GSPOUFSJ[P�	QFSJMMB
�Z�MBT�
EJOÈNJDBT� EFM� EFTQMB[BNJFOUP� GPS[BEP� DPMPNCJBOP� 	1PTUHSBEP� FO� DJFODJBT� EFM�
EFTBSSPMMP
�����
��4JO�FNCBSHP
�MB�DVFTUJØO�TPCSF�MB�BTJNJMBDJØO�EF�MPT�DPMPNCJBOPT�FO�
FTUPT�QBÓTFT�TJHVF�TJO�SFTQVFTUB��%BEB�MB�IJTUPSJB�DPNÞO�Z�MPT�MB[PT�EVSBEFSPT�FOUSF�MBT�
USFT� OBDJPOFT
� MPT� FTUVEJPT� TPCSF� MB� BTJNJMBDJØO�EF� MPT� DPMPNCJBOPT� FO�&DVBEPS� Z�
7FOF[VFMB�QVFEFO�FTUBS�FO�MB�MJUFSBUVSB�HFOFSBM�TPCSF�MB�IJTUPSJB�EF�DBEB�QBÓT�Z�OP�FO�
BSUÓDVMPT�FTQFDÓGJDPT�EF�UFNB�NJHSBUPSJP��&TUB�MJUFSBUVSB�FYDFEF�FM�BMDBODF�EFM�QSFTFOUF�
USBCBKP��

/VFTUSB� FWBMVBDJØO� EF� MPT� USBCBKPT� DJUBEPT� JOEJDB� RVF� IBZ� VOB� CSFDIB� FO� MB�
MJUFSBUVSB�TPCSF�MB�FNJHSBDJØO�DPMPNCJBOB�FO�UÏSNJOPT�EF�MBT�DPOEJDJPOFT�HFOFSBMFT�EF�
TV�JOTFSDJØO�FO�MPT�EJTUJOUPT�MVHBSFT�EF�BDPHJEB��4J�CJFO�FYJTUFO�FO�FMMB�EFTDSJQDJPOFT�EF�
MB�QPCMBDJØO�NJHSBOUF�DPMPNCJBOB
�QPS�MP�HFOFSBM�OP�FTUÈO�CBTBEBT�FO�GVFOUFT�SFQSF�
TFOUBUJWBT
�FO�FM�TFOUJEP�FTUBEÓTUJDP�EFM�UÏSNJOP��$VBOEP�MPT�FTUVEJPT�VUJMJ[BO�JOGPSNB�
DJØO�SFQSFTFOUBUJWB
�HFOFSBMNFOUF�TF�MJNJUBO�B�MB�EFTDSJQDJØO�EF�QFSGJMFT�TPDJPFDPOØ�
NJDPT� Z� EFNPHSÈGJDPT
� TJO� SFBMJ[BS� DPNQBSBDJPOFT� FOUSF� EJWFSTPT� DPOUFYUPT� EF�
SFDFQDJØO�� "EJDJPOBMNFOUF
� DPOTJEFSBNPT� OFDFTBSJP� VO� FTGVFS[P� UFØSJDP� QBSB� MB�
DPNQSFOTJØO�EF�FTUBT�EJOÈNJDBT�RVF�WBZB�NÈT�BMMÈ�EF�MB�EFTDSJQDJØO�Z�QFSNJUB�EFSJWBS�
JNQMJDBDJPOFT�HFOFSBMFT�TPCSF�MB�FYQFSJFODJB�NJHSBUPSJB�

7HRUtD�\�FRQFHSWRV�

&OUFOEFNPT�MB�FYQFSJFODJB�NJHSBUPSJB�FO�EPT�OJWFMFT��JOEJWJEVBM�Z�QPCMBDJPOBM��"�OJWFM�
JOEJWJEVBM
�DPOTJEFSBNPT�RVF�FM�DBNCJP�EF�SFTJEFODJB�EF�VO�QBÓT�B�PUSP�USBF�DPOTJHP�
NPEJGJDBDJPOFT�JNQPSUBOUFT�FO�MB�GPSNB�EF�WJEB�EF�MB�QFSTPOB�Z�MB�GBNJMJB�JOWPMVDSB�
EBT��-B�NBHOJUVE�EF�FTPT�DBNCJPT�EFQFOEF
�FOUSF�PUSPT� GBDUPSFT
�EF� MB�TJNJMJUVE�P�
EJTDSFQBODJB�FOUSF�FM� MVHBS�EF�PSJHFO�Z�FM� MVHBS�EF�EFTUJOP�FO�BTQFDUPT�DVMUVSBMFT�Z�
NBUFSJBMFT��-PT�DVMUVSBMFT�JODMVZFO�FM�JEJPNB
�MBT�QSÈDUJDBT�NBUSJNPOJBMFT�Z�MPT�WBMPSFT�
QSFWBMFOUFT�FO�MB�TPDJFEBE�EF�BDPHJEB
�FOUSF�PUSPT��-PT�BTQFDUPT�NBUFSJBMFT�JODMVZFO�MBT�
DPOEJDJPOFT�EFM�NFSDBEP�MBCPSBM
�MBT�GPSNBT�EF�BDDFTP�B�CJFOFT�Z�TFSWJDJPT
�FM�BDDFTP�B�
MB�FEVDBDJØO��&M�UJFNQP�EF�QFSNBOFODJB�FO�FM�MVHBS�EF�EFTUJOP�GBWPSFDF�MB�JOTFSDJØO�EF�
MPT�NJHSBOUFT�FO�MBT�EJOÈNJDBT�QSPQJBT�EFM�QBÓT�EF�BDPHJEB�FO�GPSNB�EJGFSFODJBEB
�
TFHÞO�MB�FTUSVDUVSB�EF�DMBTFT�FO�FM�MVHBS�EF�EFTUJOP�Z�MB�DMBTF�B�MB�RVF�QFSUFOFDF�MB�
QFSTPOB�P�GBNJMJB�NJHSBOUF�	1PSUFT���;IPV
�����
�

��
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&O�FM�BTQFDUP�QPCMBDJPOBM
� MB�NJHSBDJØO�FT�VO� GFOØNFOP�EFNPHSÈGJDP�RVF�EB�
MVHBS�B�MB�FYJTUFODJB�EF�TVCQPCMBDJPOFT�EFOUSP�EF�VO�UFSSJUPSJP�OBDJPOBM��&TUBT�TVCQP�
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QSPQPSDJPOFT� HMPCBMFT� FTUBOEBSJ[BEBT� 	1(&
� QBSB� DBEB� TVCQPCMBDJØO� VUJMJ[BOEP� MB�
FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�OBUJWB��-B�FDVBDJØO�TJHVJFOUF�SFQSFTFOUB�FO�GPSNB�
HFOÏSJDB�FM�QSPDFTP�EF�FTUBOEBSJ[BDJØO�

&TUF� QSPDFTP� EF� FTUBOEBSJ[BDJØO� FT� OFDFTBSJP� QPS� EPT� SB[POFT�� QSJNFSB
� MB�
FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�NJHSBOUF�Z�EF�MB�QPCMBDJØO�OBUJWB�EJGJFSF�TJHOJGJDBUJ�
WBNFOUF��TFHVOEB
�MPT�JOEJDBEPSFT�VUJMJ[BEPT�DPNP�WBSJBCMFT�EF�JOTFSDJØO�DVMUVSBM�Z�
NBUFSJBM�FTUÈO�DPSSFMBDJPOBEPT�DPO�MB�FEBE��1PS�FKFNQMP
�MB�QSPQPSDJØO�EF�QFSTPOBT�
EFOUSP�EF�VOB�VOJØO�NBSJUBM�UJFOF�GPSNB�EF�6�JOWFSUJEB�DPO�SFTQFDUP�B�MB�FEBE��&O�
GPSNB�BOÈMPHB
�MB�QSPCBCJMJEBE�EF�TFS�EVF×P�EF�VOB�WJWJFOEB�BVNFOUB�DPO�MB�FEBE�
EFCJEP�B�RVF�TV�DPNQSB�SFRVJFSF�EF�VO�QSPDFTP�EF�BDVNVMBDJØO�QSFWJP��&O�TVNB
�MBT�
QSPQPSDJPOFT�FTUBOEBSJ[BEBT�TPO�JOEJDBEPSFT�DPNQBSBCMFT�FOUSF�MBT�EJTUJOUBT�TVCQP�
CMBDJPOFT�QVFT�SFGMFKBO�MB�QSFWBMFODJB�EF�VOB�DBSBDUFSÓTUJDB�BM�UJFNQP�RVF�DPOUSPMBO�MPT�
QPTJCMFT�TFTHPT�EFCJEPT�B�MB�FTUSVDUVSB�FUBSJB��1BSB�GBDJMJUBS�MB�DPNQBSBDJØO
�MBT�1(&�TF�
EJWJEJFSPO�FOUSF� MB�1(&�EF� MB�QPCMBDJØO�OBUJWB��&TUB�SB[ØO�EF�QSPQPSDJPOFT� JOEJDB
�
FOUPODFT
�FM�OJWFM�EF�TJNJMJUVE�P�EF�EJTDSFQBODJB�FOUSF�MBT�TVCQPCMBDJPOFT�Z�MB�QPCMB�
DJØO�OBUJWB��

5HVXOWDGRV
�
7RWDOHV��GLVWULEXFLyQ�SRU�VH[R�\�WHPSRUDOLGDG�GH�OD�PLJUDFLyQ�

&O�MPT�DVBUSP�QBÓTFT�EF�JOUFSÏT
�FM�UPUBM�EF�NJHSBOUFT�DPMPNCJBOPT�B�DPNJFO[PT�EFM�TJHMP�
99*�FT�EF�BMSFEFEPS�EF�����NJM�QFSTPOBT��&M�DVBESP���DPOUJFOF�MB�FTUJNBDJØO�EFM�UPUBM�EF�
QFSTPOBT�QBSB�DBEB�TVCQPCMBDJØO�Z�MBT�SB[POFT�EF�TFYP�

-B�NBZPSÓB�EF� MPT�FNJHSBOUFT�DPMPNCJBOPT�TF�FODVFOUSBO�FO�&6"�	����NJM
�Z�
&TQB×B�	����NJM
��FM�QSJNFSP�FT�FM�EFTUJOP�EPOEF�QSFEPNJOBO�MPT�NJHSBOUFT�BOUJHVPT�
	����
�Z�FO�FM�TFHVOEP�QSFEPNJOBO�MPT�NJHSBOUFT�SFDJFOUFT�	����
��$IJMF�UJFOF�MB�
NFOPS�DBOUJEBE�EF�DPMPNCJBOPT�	��NJM

�RVF�FO�TV�NBZPSÓB�TPO�NJHSBOUFT�SFDJFOUFT�
	��� �
�� &O� &DVBEPS
� DPO� BQSPYJNBEBNFOUF� ��� NJM� DPMPNCJBOPT
� QSFEPNJOB� MB�
NJHSBDJØO�BOUJHVB�	����
��4F�USBUB�EF�EPT�EFTUJOPT�EF�FNFSHFODJB�SFDJFOUF�Z�EPT�EF�
IJTUPSJB�NJHSBUPSJB�BOUJHVB��

��3*( Q3 
� Q&[
M  ��

 ���Ȉ [[

��3*(

Q&[

���������FT�MB�QSPQPSDJØO�HMPCBM�FTUBOEBSJ[BEB�QBSB�MB�TVCQPCMBDJØO���
��������� FT�MB�QSP�
QPSDJØO�FTQFDÓGJDB�QBSB�MBT�QFSTPOBT�EF�MB�TVCQPCMBDJØO����FOUSF����Z���������B×PT�EF�FEBE
Z���������FT�MB�QSPQPSDJØO�EF�OBUJWPT�EFM�NJTNP�HSVQP�FUBSJP��-B�TVNB�EF�MPT�WBMPSFT�EF

�����������FT�JHVBM�B�VOP����

Q3[M�
[ [�Q

Q&[
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%FM�UPUBM�EF�QFSTPOBT�NJHSBOUFT
�����NJM�TPO�IPNCSFT�Z�����NJM�NVKFSFT
�QBSB�VOB�
SB[ØO�EF�TFYPT�EF�������-BT�NVKFSFT�DPMPNCJBOBT�FYDFEFO�FO�DBOUJEBE�B�MPT�IPNCSFT�
DPMPNCJBOPT� FO� DBTJ� UPEPT� MPT� DVBUSP� EFTUJOPT� Z� UJQPT� EF� NJHSBDJØO�� &M� DBSÈDUFS�
GFNFOJOP�EFM�GFOØNFOP�NJHSBUPSJP�DPMPNCJBOP�FT�GVFSUF�FO�&TQB×B
�EPOEF�MB�SB[ØO�
EF�TFYPT�FT�EF������FOUSF�NJHSBOUFT�SFDJFOUFT�Z�EF������FOUSF�NJHSBOUFT�BOUJHVPT��4PMP�
FOUSF� MPT�NJHSBOUFT� SFDJFOUFT� 	Z� TJO� JOGPSNBDJØO
�FO�$IJMF�FM�OÞNFSP�EF�IPNCSFT�
TVQFSB�BM�EF�NVKFSFT��&TUB�DBSBDUFSÓTUJDB�DPOUSBTUB�DPO� MB� SB[ØO�EF� TFYPT�FOUSF� MPT�
NJHSBOUFT�EFM�SFTUP�EF�QBÓTFT�MBUJOPBNFSJDBOPT��&OUSF�MPT�NJHSBOUFT�EF�FTUF�HSVQP�MB�
SB[ØO�EF�TFYPT�FT�NFOPS�RVF�VOP�FO�$IJMF�Z�&TQB×B
�Z�NBZPS�RVF�VOP�FO�&DVBEPS�Z�
&6"��&O�DVBOUP�BM�SFTUP�EF�QBÓTFT�	PUSPT

�MPT�IPNCSFT�TPO�FM�HSVQP�EPNJOBOUF�FO�MB�
EJOÈNJDB�NJHSBUPSJB�FO�UPEPT�MPT�EFTUJOPT�TBMWP�FO�&6"�

-B� FTUSVDUVSB� FUBSJB� EF� MB� QPCMBDJØO�NJHSBOUF� DPMPNCJBOB� QSFTFOUB� VOB� HSBO�
IFUFSPHFOFJEBE�FO�FTUPT�DVBUSP�EFTUJOPT��-B�GJHVSB���NVFTUSB�FO�GPSNB�DPNQBSBUJWB�MB�
EJTUSJCVDJØO�EF�MB�QPCMBDJØO�QPS�FEBE�Z�TFYP�QBSB�EPT�TVCQPCMBDJPOFT�FO�DBEB�QBÓT�

-B�FTUSVDUVSB�EF�MB�QPCMBDJØO�OBUJWB�FO�$IJMF�Z�&DVBEPS�FT�EF�GPSNB�USJBOHVMBS��-B�
CBTF�EF�MB�QJSÈNJEF�FO�$IJMF�FT�NÈT�EFMHBEB�RVF�FO�&DVBEPS�QPSRVF�MB�GFDVOEJEBE�IB�
TJEP�NFOPS�FO�FM�QBÓT�TVSF×P��-B�NBZPSÓB�EF�MPT�DPMPNCJBOPT�RVF�SFTJEFO�FO�$IJMF�TPO�
BEVMUPT�FOUSF�MPT����Z����B×PT��&M�TFHVOEP�HSVQP�EF�NBZPS�QSFTFODJB�FO�FTUF�QBÓT�TPO�
MPT�NFOPSFT�EF�FEBE
�MP�DVBM�IBDF�RVF�MB�QPCMBDJØO�DPMPNCJBOB�FO�$IJMF�TFB�NÈT�KPWFO�
RVF�MB�OBUJWB��&O�&DVBEPS
�MB�QPCMBDJØO�EF�DPMPNCJBOPT�UBNCJÏO�TF�DPODFOUSB�FOUSF�MPT�
���Z����B×PT
�TJO�FNCBSHP�TV�EJTUSJCVDJØO�FT�NÈT�EJTQFSTB�FOUSF�MPT�EFNÈT�HSVQPT�
FUBSJPT��FO�DPOTFDVFODJB
�MB�QPCMBDJØO�NJHSBOUF�EF�DPMPNCJBOPT�FO�&DVBEPS�QSFTFOUB�
VO�NBZPS�HSBEP�EF�FOWFKFDJNJFOUP�RVF�MB�QPCMBDJØO�OBUJWB�

&TQB×B�Z�&6"�UJFOFO�QSPQPSDJPOFT�NÈT�BMUBT�FO�MPT�HSVQPT�FUBSJPT�TVQFSJPSFT��)BZ�
EPT�EJGFSFODJBT�JNQPSUBOUFT�FOUSF�MBT�FTUSVDUVSBT�FUBSJBT�EF�FTUPT�EPT�QBÓTFT��1SJNFSB
�
MB�CBTF�EF�MB�QJSÈNJEF�EF�&6"�FT�DPOTJEFSBCMFNFOUF�NÈT�BODIB�RVF�MB�EF�&TQB×B�EFCJEP�
B�MBT�CSFDIBT�EF�GFDVOEJEBE�FOUSF�MPT�EPT�QBÓTFT�	#JMMBSJ���,PIMFS
�����
��4FHVOEB��FO�
QBSUF� B� DPOTFDVFODJB�EF� FTUB�CSFDIB�
�&TQB×B� UJFOF�VOB�NBZPS�QSPQPSDJØO�EF� MB�
QPCMBDJØO�FO�MB�QBSUF�TVQFSJPS�EF�MB�QJSÈNJEF
�FT�EFDJS
�FT�VOB�QPCMBDJØO�DPO�NÈT�BMUP�
OJWFM�EF�FOWFKFDJNJFOUP��-B�QPCMBDJØO�EF�DPMPNCJBOPT�FO�&6"�TF�DPODFOUSB�FOUSF�MPT����
Z����B×PT��"EJDJPOBMNFOUF
� MB�CBTF�EF� MB�QJSÈNJEF�EF�NJHSBOUFT� FT�EFMHBEB�Z�DBTJ�
JOFYJTUFOUF�QPS�EFCBKP�EF�MPT�DJODP�B×PT�EF�FEBE��&O�DVBOUP�B�MBT�FEBEFT�TVQFSJPSFT
�MBT�
EPT�EJTUSJCVDJPOFT�TPO�TJNJMBSFT��&O�FM�DBTP�EF�&TQB×B
�MB�QPCMBDJØO�TF�DPODFOUSB�FO�
FEBEFT�NÈT�UFNQSBOBT
�EF����B����B×PT
�Z�MB�CBTF�EF�MB�QPCMBDJØO�FT�NVDIP�NÈT�HSVFTB�
RVF�MB�CBTF�EF�MB�QPCMBDJØO�OBUJWB��'JOBMNFOUF
� MB�QSPQPSDJØO�EF�DPMPNCJBOPT�QPS�
FODJNB�EF�MPT����B×PT�FT�NVZ�CBKB�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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&TQB×B�����

'*(63"����&TUSVDUVSBT�FUBSJBT�EF�QPCMBDJPOFT�OBUJWBT�	HSJT
�Z�NJHSBOUFT�EF�PSJHFO�DPMPNCJBOP�	CMBODP
�FO�MPT�

'LYHUJHQFLD� HQWUH� ORV� FXDWUR� FRQWH[WRV� GH� UHFHSFLyQ�� LQWHUDFFLyQ� HQWUH� SUR[LPLGDG�
JHRJUiILFD��OHJDGR�FRORQLDO�\�QLYHO�GH�GHVDUUROOR�

"�MBT�EJGFSFODJBT�FO�MB�FTUSVDUVSB�FUBSJB�TF�TVNBO�MBT�EJGFSFODJBT�FO�UÏSNJOPT�DVMUVSBMFT�
Z�FTUSVDUVSBMFT�EF�MPT�MVHBSFT�EF�SFDFQDJØO�Z�PSJHFO��-B�QSPQFOTJØO�EF�MB�QPCMBDJØO�
NJHSBOUF� B� BQSPYJNBSTF� FO� TVT� JOEJDBEPSFT� TPDJPFDPOØNJDPT� Z� EFNPHSÈGJDPT� B� MB�
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QPCMBDJØO�OBUJWB�FT�NFEJBEB�QPS�FM�OJWFM�EF�EJTDSFQBODJB�JOJDJBM�FOUSF�VOB�TPDJFEBE�Z�MB�
PUSB��&T�NÈT�QSPCBCMF�RVF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&DVBEPS�TFBO�TJNJMBSFT�B�MB�
QPCMBDJØO�OBUJWB�RVF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&6"
�FO�QSJNFS�MVHBS
�QPSRVF�MBT�
EJGFSFODJBT�FOUSF�MB�QPCMBDJØO�OBUJWB�DPMPNCJBOB�Z�MB�FTUBEPVOJEFOTF�TPO�NBZPSFT�RVF�
MBT�EJGFSFODJBT�FOUSF�MBT�QPCMBDJPOFT�OBUJWBT�EF�MPT�EPT�QBÓTFT�MBUJOPBNFSJDBOPT��&O�
TFHVOEP�MVHBS
�QPSRVF�MBT�DBSBDUFSÓTUJDBT�EF�TFMFDDJØO�EF�MPT�NJHSBOUFT�RVF�WBO�IBDJB�
DBEB�EFTUJOP�QVFEFO�WBSJBS��&M�DVBESP���DPOUJFOF�FM�QFSGJM�EF�DBEB�VOP�EF�MPT�DJODP�
QBÓTFT�FO�UÏSNJOPT�EF�FTUBEP�DJWJM
�UJQP�EF�IPHBS
�SFMBDJØO�EF�QSPQJFEBE�DPO�MB�WJWJFOEB
�
PDVQBDJØO�Z�OJWFM�FEVDBUJWP��&TUPT�JOEJDBEPSFT�QFSNJUFO�FTUBCMFDFS�FM�OJWFM�EF�TJNJMJ�
UVE�P�EJTDSFQBODJB�FOUSF�$PMPNCJB�Z�DBEB�VOP�EF�MPT�DVBUSP�EFTUJOPT�RVF�TF�FTUVEJBSPO�

&O�UÏSNJOPT�EF�FTUBEP�DJWJM�Z�GPSNBT�EF�PSHBOJ[BDJØO�EFM�IPHBS
�TF�WF�VOB�DMBSB�
TJNJMJUVE� FOUSF� MPT�QBÓTFT� MBUJOPBNFSJDBOPT�Z�VOB�EJTUBODJB� JNQPSUBOUF� DPO�&6"�Z�
&TQB×B
�TJFOEP�NÈT�NBSDBEB�DPO�SFTQFDUP�BM�QBÓT�FVSPQFP�EFCJEP�B�MB�BMUB�QSFWBMFODJB�
EF�GPSNBT�USBEJDJPOBMFT�EF�GBNJMJB��&O�&6"�Z�&TQB×B�MB�QSPQPSDJØO�EF�IPNCSFT�DBTBEPT�
FT�NFOPS�RVF�FO�MPT�QBÓTFT�MBUJOPBNFSJDBOPT��&M�DBTP�EF�MBT�NVKFSFT�FT�EJTUJOUP
�&TQB×B�
QSFTFOUB�MB�NBZPS�QSPQPSDJØO�EF�NVKFSFT�FO�VOJØO�NBSJUBM�DPO�SFTQFDUP�B�MPT�EFNÈT�
QBÓTFT��4JO�FNCBSHP
�MB�EJGFSFODJB�FOUSF�MPT�QBÓTFT�MBUJOPBNFSJDBOPT�Z�&6"�TF�NBOUJFOF��
&O� DVBOUP� B� MB� QSFWBMFODJB� EF� IPHBSFT�NVMUJGBNJMJBSFT� 	NÈT� EF� VOB� GBNJMJB� FO� MB�
WJWJFOEB

�FYJTUFO�JNQPSUBOUFT�EJGFSFODJBT�FOUSF�MPT�QBÓTFT
�EFTEF�OJWFMFT�EF�������FO�
&TQB×B�IBTUB�������FO�$PMPNCJB��&O�DVBOUP�B�MB�QSPQPSDJØO�EF�QFSTPOBT�RVF�SFTJEFO�
FO�VO�IPHBS�DVZP�KFGF�P�KFGB�OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS��QBESF�NBESF
�FTQP�
TP	B
� P� IJKP	B
�
� TF� PCTFSWBO� OJWFMFT� CBKPT� FO� &TQB×B� Z�NVZ� TJNJMBSFT� FOUSF� MPT�
SFTUBOUFT�QBÓTFT�UBOUP�FOUSF�MPT�IPNCSFT�DPNP�FOUSF�MBT�NVKFSFT�

-PT�JOEJDBEPSFT�EF�WJWJFOEB
�PDVQBDJØO�Z�OJWFM�FEVDBUJWP�SFGMFKBO�MBT�EJGFSFODJBT�
FO�UÏSNJOPT�EF�EFTBSSPMMP�F�JOHSFTP�FOUSF�MPT�DJODP�QBÓTFT��-B�QSPQPSDJØO�EF�QSPQJFUB�
SJPT�FT�BMUB�FO�$IJMF
�&TQB×B�Z�&6"
�Z�TF�FODVFOUSB�QPS�EFCBKP�EFM������FO�&DVBEPS�Z�
$PMPNCJB��/P�FYJTUFO�EJGFSFODJBT�NBSDBEBT�FOUSF�IPNCSFT�Z�NVKFSFT�FO�FTUF�SVCSP��&O�
DVBOUP�B� MB�QSPQPSDJØO�EF�BTBMBSJBEPT
� FOUSF� MPT�IPNCSFT� FYJTUFO� USFT�OJWFMFT�� BMUB�
QSPQPSDJØO�EF�QFSTPOBT�BTBMBSJBEBT�	&6"
�����

�OJWFM�JOUFSNFEJP�	$IJMF�Z�&TQB×B
����
��Z�����
�SFTQFDUJWBNFOUF
�Z�OJWFM�CBKP�	UBOUP�FO�$PMPNCJB�DPNP�FO�&DVBEPS
�����
��
&O�FM�DBTP�EF�MBT�NVKFSFT
�FTUPT�USFT�OJWFMFT�QFSTJTUFO�DPO�VOB�CSFDIB�JNQPSUBOUF�DPO�
SFTQFDUP�B� MPT�IPNCSFT�FO�DVBUSP�EF� MPT�DJODP�QBÓTFT��&DVBEPS
�$PMPNCJB
�$IJMF�Z�
&TQB×B��&O�FMMPT�MB�QSPQPSDJØO�EF�NVKFSFT�BTBMBSJBEBT�FT�BQSPYJNBEBNFOUF�MB�NJUBE�EF�
MB�QSPQPSDJØO�FOUSF�MPT�IPNCSFT
�&6"�FT�MB�FYDFQDJØO�DPO�QSPQPSDJPOFT�EF�BTBMBSJB�
EPT	BT
�DBTJ�JEÏOUJDBT��&O�DVBOUP�B�MB�QSPQPSDJØO�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�
DVFOUB�QSPQJB
�MBT�EJGFSFODJBT�UBOUP�FOUSF�MPT�QBÓTFT�DPNP�FOUSF�MPT�TFYPT�FO�FM�JOUFSJPS�
EF�DBEB�QBÓT�TPO�JNQPSUBOUFT��&DVBEPS�Z�$PMPNCJB�UJFOFO�MBT�QSPQPSDJPOFT�NÈT�BMUBT�
FO�FTUB�DBUFHPSÓB
�TFHVJEPT�QPS�$IJMF�Z�&TQB×B��'JOBMNFOUF
�&6"�UJFOF�MB�QSPQPSDJØO�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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NÈT�CBKB�	����
��&OUSF�MBT�NVKFSFT�MB�QSPQPSDJØO�EF�FNQMFBEPSBT�Z�USBCBKBEPSBT�QPS�
DVFOUB�QSPQJB�FT�TVTUBODJBMNFOUF�NÈT�CBKB�RVF�MB�QSPQPSDJØO�FOUSF�MPT�IPNCSFT�	FOUSF�
�����Z������NÈT�CBKB
�

&O�UÏSNJOPT�EF�OJWFM�FEVDBUJWP
�&6"�QSFTFOUB�NFKPSFT�JOEJDBEPSFT�RVF�MPT�EFNÈT�
QBÓTFT��$BTJ�VO�UFSDJP�EF�MB�QPCMBDJØO�EFM�QBÓT�OPSUFBNFSJDBOP�UJFOF�FTUVEJPT�VOJWFSTJ�
UBSJPT
�NJFOUSBT� RVF� FO� MPT� EFNÈT� QBÓTFT� FTUB� QSPQPSDJØO� BQFOBT� TVQFSB� FM� ������
$POTFDVFOUFNFOUF
�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�FEVDBDJØO�QSJNBSJB�P�NFOPT�FT�
BMUB�FO�&DVBEPS
�$PMPNCJB
�&TQB×B�Z�$IJMF��-BT�EJGFSFODJBT�FOUSF�IPNCSF�Z�NVKFSFT�FO�
UÏSNJOPT�EF�OJWFM�FEVDBUJWP�TPO�NBZPSFT�FO�&6"�Z�FO�$IJMF
�FO�MPT�EFNÈT�QBÓTFT�MPT�
QPSDFOUBKFT�QPS�OJWFM�FEVDBUJWP�BMDBO[BEP�TPO�TJNJMBSFT�FO�MPT�EPT�TFYPT�

&O� TÓOUFTJT
� &DVBEPS� UJFOF� VO� QFSGJM� DVMUVSBM� Z� FDPOØNJDP� DFSDBOP� BM� QFSGJM�
DPMPNCJBOP
�TFHVJEP�QPS�$IJMF�Z�&TQB×B��&M�QBÓT�TVSF×P�TF�EJTUJOHVF�EF�$PMPNCJB�QPS�
TV�OJWFM� EF�EFTBSSPMMP� FDPOØNJDP�NÈT� FMFWBEP��1PS� TV�QBSUF
� MB� QSPYJNJEBE� FOUSF�
$PMPNCJB�Z�&TQB×B
�FO�UÏSNJOPT�DVMUVSBMFT
�FTUÈ�BTPDJBEB�BM�MFHBEP�DPMPOJBM�RVF�FM�QBÓT�
FVSPQFP� UJFOF� FO�"NÏSJDB� -BUJOB
� Z� TV� EJTUBODJBNJFOUP� B� MBT� SFDJFOUFT� EJOÈNJDBT�
EJWFSHFOUFT�FO�UÏSNJOPT�EF�DBNCJPT�FO�MB�GBNJMJB�	�"DPTUB
�������,PIMFS���"OEFSTPO
�
����
��&M�QBÓT�NÈT�EJTUBOUF�FO�FTUBT�EPT�EJNFOTJPOFT�FT�&6"
�MP�RVF�TF�TVNB�BM�IFDIP�EF�
RVF�FT�FM�ÞOJDP�QBÓT�DPO�VO�JEJPNB�PGJDJBM�EJTUJOUP�EFM�FTQB×PM��&TUBT�EJTUBODJBT�SFMBUJWBT�
FOUSF�MBT�QPCMBDJPOFT�OBUJWBT�EF�DBEB�QBÓT�MMFWBSÓBO�B�QFOTBS�RVF�UBOUP�MBT�DBSBDUFSÓTUJ�
DBT�EF�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�DBEB�EFTUJOP�DPNP�TVT�QSPDFTPT�EF�JOTFSDJØO�FO�
DBEB�TPDJFEBE�EFCFO�WBSJBS�EF�BDVFSEP�DPO�FM�EFTUJOP��1PS�FKFNQMP
�FO�UÏSNJOPT�EF�MB�
FTUSVDUVSB� FUBSJB
� MB�QPCMBDJØO�DPMPNCJBOB�FO� MPT�EFTUJOPT�EF� FNFSHFODJB� SFDJFOUF�
	$IJMF� Z� &TQB×B
� FT� NÈT� KPWFO� RVF� MB� QPCMBDJØO� OBUJWB
� MP� RVF� QPESÓB� TJHOJGJDBS�
NBZPSFT�PCTUÈDVMPT�FO�MPT�QSPDFTPT�EF�JOTFSDJØO�DVMUVSBM�Z�RVJ[ÈT�NÈT�QPTJCJMJEBEFT�FO�
UÏSNJOPT�EF�JOTFSDJØO�FO�FM�NFSDBEP�MBCPSBM��-P�DPOUSBSJP�FT�DJFSUP�FO�MPT�EPT�EFTUJOPT�
DPO�VOB�IJTUPSJB�NJHSBUPSJB�NÈT�BOUJHVB
�EPOEF�MBT�SFEFT�NJHSBUPSJBT�QVFEFO�GBWPSF�
DFS�MB�JOTFSDJØO��

&O� MBT� TJHVJFOUFT� TFDDJPOFT� TF� QSFTFOUBO� MPT� QFSGJMFT� EF� MPT� DVBUSP� QBÓTFT� EF�
SFDFQDJØO� KVOUP�DPO� MPT�QFSGJMFT�EF� MBT�QPCMBDJPOFT�EF�DPMPNCJBOPT�OP�NJHSBOUFT
�
DPMPNCJBOPT�NJHSBOUFT
�NJHSBOUFT�EF�PUSPT�QBÓTFT�MBUJOPBNFSJDBOPT�Z�NJHSBOUFT�EFM�
SFTUP� EFM� NVOEP�� &TUPT� QFSGJMFT� GVFSPO� DBMDVMBEPT� VTBOEP� QSPQPSDJPOFT� HMPCBMFT�
FTUBOEBSJ[BEBT�	1(&
�DPO�MB�FTUSVDUVSB�FUBSJB�EF�MB�QPCMBDJØO�OBUJWB�QBSB�HBSBOUJ[BS�MB�
DPNQBSBCJMJEBE�� -PT� DVBESPT� EFM� �� BM� �� QSFTFOUBO� MPT� QPSDFOUBKFT� FO� DBUFHPSÓBT�
TFMFDDJPOBEBT�EF�MBT�WBSJBCMFT�EF�JOUFSÏT�QBSB�MB�QPCMBDJØO�OBUJWB�EF�IPNCSFT�	QBOFM�
TVQFSJPS
�Z�EF�NVKFSFT�	QBOFM�JOGFSJPS
��1BSB�DBEB�VOB�EF�MBT�TVCQPCMBDJPOFT�EF�JOUFSÏT
�
MBT�UBCMBT�QSFTFOUBO�MB�SB[ØO�FOUSF�MB�1(&�EF�MB�TVCQPCMBDJØO�Z�MB�QSPQPSDJØO�EF�MB�
QPCMBDJØO�OBUJWB�SFTQFDUJWB�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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&O� UÏSNJOPT� EF� FTUBEP� DJWJM
� MPT�NJHSBOUFT� SFDJFOUFT� DPMPNCJBOPT� FO� &DVBEPS� OP�
EJGJFSFO�NVDIP�EF�MB�QPCMBDJØO�OBUJWB�FDVBUPSJBOB�Z�TPO�NVZ�TJNJMBSFT�B�MB�QPCMBDJØO�
OP�NJHSBOUF�EF�$PMPNCJB��-B�1(&�EF�IPNCSFT�Z�NVKFSFT�DBTBEBT�FT�NFOPS�FOUSF�MB�
QPCMBDJØO�EF�PSJHFO�DPMPNCJBOP�RVF�FOUSF�MB�QPCMBDJØO�FDVBUPSJBOB��TJO�FNCBSHP
�FTUB�
EJGFSFODJB�OP�FT�NVZ�BMUB������Z�����QBSB�IPNCSFT�Z�NVKFSFT
�SFTQFDUJWBNFOUF��5BOUP�
QBSB�IPNCSFT�DPNP�QBSB�NVKFSFT
�MB�QSPCBCJMJEBE�EF�FTUBS�TPMUFSP�FT�NBZPS�DPNQBSB�
EB�DPO�MB�QPCMBDJØO�OBUJWB�	����Z������NFOPS
�SFTQFDUJWBNFOUF
��&O�DPOUSBTUF
�MBT�
EJGFSFODJBT�FO�MB�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�TPO�HSBOEFT�Z�NVDIP�NÈT�NBSDBEBT�
FOUSF�MBT�NVKFSFT��4J�CJFO�MB�QSFWBMFODJB�EF�IPHBSFT�NVMUJGBNJMJBSFT�FO�$PMPNCJB�FT�DBTJ�
FM�EPCMF�RVF�FO�&DVBEPS
�FOUSF�MPT�JONJHSBOUFT�FT�����	IPNCSFT
�Z�����	NVKFSFT
�WFDFT�
NBZPS��&O�GPSNB�TJNJMBS
�MB�1(&�EF�IPNCSFT�Z�NVKFSFT�RVF�SFTJEFO�FO�IPHBSFT�DVZP�KFGF�
OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS�FT�EPT�Z�USFT�WFDFT�NBZPS�FOUSF�MPT�JONJHSBOUFT���

&O�DVBOUP�B�JOEJDBEPSFT�FDPOØNJDPT
�UBOUP�IPNCSFT�DPNP�NVKFSFT�JONJHSBOUFT�
SFDJFOUFT�TPO�NFOPT�QSPQFOTPT�B�TFS�QSPQJFUBSJPT�EF�MB�WJWJFOEB�FO�MB�RVF�SFTJEFO�Z�
NVDIP�NÈT�QSPQFOTPT�B�TFS�BSSFOEBUBSJPT��-BT�EJGFSFODJBT�FOUSF�MPT�TFYPT�FO�FTUPT�
JOEJDBEPSFT� TPO�QSÈDUJDBNFOUF� OVMBT�� 1PS� FM� DPOUSBSJP
� FO� UÏSNJOPT� EF� PDVQBDJØO�
FYJTUFO� EJGFSFODJBT� FOUSF� MPT� TFYPT� RVF� WBMF� MB� QFOB� EFTUBDBS�� $PNQBSBEPT� DPO� MB�
QPCMBDJØO�OBUJWB
� MPT�IPNCSFT�DPMPNCJBOPT�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�TFS�
FNQMFBEPSFT�P�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB��TJO�FNCBSHP
�FTUB�QSPCBCJMJEBE�FT�NÈT�
BMUB�TJ�TF�MB�DPNQBSB�DPO�MB�QSPCBCJMJEBE�EF�TFS�FNQMFBEPS�P�USBCBKBS�QPS�DVFOUB�QSPQJB�
FO�$PMPNCJB��&OUSF�MBT�NVKFSFT�NJHSBOUFT�MB�QSPCBCJMJEBE�EF�TFS�BTBMBSJBEBT�FT�NFOPS�
DVBMRVJFSB�RVF�TFB�FM�HSVQP�EF�SFGFSFODJB�	QPCMBDJØO�OBUJWB�EF�PSJHFO�P�EFTUJOP

�MP�
DPOUSBSJP�FT�DJFSUP�QBSB� MB�QSPQPSDJØO�EF�NVKFSFT�FNQMFBEPSBT�P� USBCBKBEPSBT�QPS�
DVFOUB�QSPQJB��&O�UÏSNJOPT�FEVDBUJWPT
�MB�QSPQPSDJØO�EF�NJHSBOUFT�DPO�UÓUVMP�VOJWFS�
TJUBSJP�FT�NBZPS�RVF�MB�QSPQPSDJØO�PCTFSWBEB�FO�BNCBT�QPCMBDJPOFT�OBUJWBT
�QFSP�FTUB�
EJGFSFODJB�OP�FT�NVZ�HSBOEF�	SB[ØO�EF�QSPQPSDJPOFT������QBSB�IPNCSFT�Z������QBSB�
NVKFSFT
��&O�GPSNB�BOÈMPHB
�VOB�NFOPS�QSPQPSDJØO�FOUSF�MPT�NJHSBOUFT�DPMPNCJBOPT
�
UBOUP�IPNCSFT�DPNP�NVKFSFT
�UJFOF�FEVDBDJØO�QSJNBSJB�P�NFOPT�TJ�TF�MPT�DPNQBSB�DPO�
MPT�OP�NJHSBOUFT�FO�BNCPT�QBÓTFT��&O�TÓOUFTJT
�TJ�CJFO�IBZ�EJGFSFODJBT�FOUSF�MBT�QPCMB�
DJPOFT�EF�OP�NJHSBOUFT�Z�NJHSBOUFT�SFDJFOUFT�DPMPNCJBOPT
�FTUBT�EJGFSFODJBT�TPMP�TPO�
HSBOEFT�FO�UÏSNJOPT�EFM�UJQP�EF�IPHBS�Z�EF�MB�SFMBDJØO�EF�QSPQJFEBE�DPO�MB�WJWJFOEB�

"M�BOBMJ[BS�FTUBT�NJTNBT�DBSBDUFSÓTUJDBT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�TF�PCTFSWB�
VOB� EJOÈNJDB� EF� DPOWFSHFODJB��DPO� EJGFSFODJBT� JNQPSUBOUFT� FOUSF� MPT� TFYPT�� B�
NFEJEB�RVF�MBT�EJGFSFODJBT�FOUSF�MBT�1(&�EJTNJOVZFO��-PT�IPNCSFT�NJHSBOUFT�BOUJHVPT�
TPO�NVZ�TJNJMBSFT�B� MB�QPCMBDJØO�OBUJWB�FO�DVBOUP�B� MB�1(&�EF�DBTBEPT�Z�TPMUFSPT
�
NJFOUSBT�RVF�FOUSF�MBT�NVKFSFT�QFSTJTUFO�EJGFSFODJBT�TVQFSJPSFT�BM������FO�FTUBT�EPT�
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DBUFHPSÓBT��-B�SB[ØO�EF�QSPQPSDJPOFT�EF�IPHBSFT�NVMUJGBNJMJBSFT�TJHVF�TJFOEP�NBZPS�
RVF�VOP�QBSB�IPNCSFT�Z�NVKFSFT
�QFSP�TPO�NFOPSFT�DPNQBSBEBT�DPO�MBT�EF�NJHSBOUFT�
SFDJFOUFT��&TUP�JOEJDB�RVF
�DPO�FM�QBTP�EFM�UJFNQP
�MBT�GPSNBT�EF�PSHBOJ[BDJØO�EF�MPT�
IPHBSFT�FOUSF�MPT�JONJHSBOUFT�TF�BQSPYJNBO�B�MBT�EF�MB�QPCMBDJØO�OBUJWB
�TJO�MMFHBS�B�TFS�
JEÏOUJDBT��

&O�GPSNB�TJNJMBS
�MB�SB[ØO�EF�QSPQPSDJPOFT�BVNFOUB�QBSB�FM�JOEJDBEPS�EF�QSPQJF�
EBE�EF�MB�WJWJFOEB�Z�EJTNJOVZF�QBSB�MB�QSPQPSDJØO�EF�QFSTPOBT�RVF�WJWFO�FO�BSSJFOEP�
DVBOEP�TF�DPNQBSB�B�NJHSBOUFT�SFDJFOUFT�DPO�BOUJHVPT��&O�BNCPT�DBTPT�MB�SB[ØO�EF�
QSPQPSDJPOFT�TF�NBOUJFOF� MFKPT�EF� MB�VOJEBE
� MP�DVBM� JOEJDB�RVF� MBT�EJGFSFODJBT�FO�
DVBOUP�B�QSPQJFEBE�EF�MB�WJWJFOEB�FOUSF�NJHSBOUFT�Z�QPCMBDJØO�OBUJWB�QFSTJTUFO�Z�TPO�BM�
NFOPT�EFM�PSEFO�EFM������Z������QBSB�IPNCSFT�Z�NVKFSFT
�SFTQFDUJWBNFOUF��&O�PUSBT�
QBMBCSBT
�FO�DPNQBSBDJØO�DPO�MB�QPCMBDJØO�OBUJWB
�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�FOUSF�
NJHSBOUFT� BOUJHVPT� FT� �����Z� ����NÈT�QFRVF×B� DPO� SFMBDJØO� B� MB� QSPQPSDJØO�EF�
QSPQJFUBSJPT�FO�MB�QPCMBDJØO�OBUJWB��&O�DVBOUP�B�PDVQBDJØO
�MB�QSPQPSDJØO�EF�BTBMBSJB�
EPT�FOUSF�NJHSBOUFT�BOUJHVPT�TF�BTFNFKB�B�MB�QSPQPSDJØO�FOUSF�MB�QPCMBDJØO�OBUJWB��1PS�
TV�QBSUF
�MB�QSPQPSDJØO�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NBZPS�
FOUSF�NJHSBOUFT�BOUJHVPT��'JOBMNFOUF
�FM�QFSGJM�FEVDBUJWP�EF�MPT�NJHSBOUFT�BOUJHVPT�
NVFTUSB�VOB�NBZPS�QSPQPSDJØO�EF�QFSTPOBT�DPO� UÓUVMP�VOJWFSTJUBSJP�Z�VOB�NFOPS�
QSPQPSDJØO�EF�QFSTPOBT�DPO�FEVDBDJØO�QSJNBSJB�P�NFOPT��&TUB�EFTDSJQDJØO�DPJODJEF�
DPO�MB�EF�MPT�NJHSBOUFT�SFDJFOUFT��TJO�FNCBSHP
�MBT�EJGFSFODJBT�TPO�NBZPSFT�FOUSF�MPT�
NJHSBOUFT�SFDJFOUFT�Z�MB�QPCMBDJØO�OBUJWB�

&O�TVNB
�FYJTUFO�QFRVF×BT�EJGFSFODJBT�FOUSF�MPT�NJHSBOUFT�DPMPNCJBOPT�SFDJFOUFT�
Z�MB�QPCMBDJØO�FDVBUPSJBOB�FO�UÏSNJOPT�EF�FTUBEP�DJWJM
�OJWFM�FEVDBUJWP�F�JOTFSDJØO�FO�FM�
NFSDBEP� MBCPSBM�� &TUBT� EJGFSFODJBT� EJTNJOVZFO� DVBOEP� TF� BOBMJ[B� B� MPT�NJHSBOUFT�
BOUJHVPT��4PMP�QFSNBOFDFO�EJGFSFODJBT�FO�UÏSNJOPT�EF�FTUBEP�DJWJM�FOUSF�MBT�NVKFSFT��
&O�NBUFSJB�EF�UJQP�EF�IPHBS�Z�QSPQJFEBE�EF�MB�WJWJFOEB
�TF�WFO�EJGFSFODJBT�JNQPSUBOUFT�
FO�MB�NFEJEB�FO�RVF�MPT�NJHSBOUFT�TPO�NÈT�QSPQFOTPT�B�WJWJS�FO�IPHBSFT�iOP�DPOWFO�
DJPOBMFTw�	NVMUJGBNJMJBSFT�P�DPO�KFGBUVSB�EF�GBNJMJB�GVFSB�EFM�OÞDMFP�GBNJMJBS
��&TUBT�
EJGFSFODJBT� EJTNJOVZFO� DPOTJEFSBCMFNFOUF� FO� MPT� NJHSBOUFT� BOUJHVPT
� QFSP� TV�
EJTUBODJB�SFTQFDUP�EF�MB�QPCMBDJØO�OBUJWB�QFSNBOFDF��1PS�FTUBT�SB[POFT
�DPOTJEFSBNPT�
RVF�MB�NJHSBDJØO�EF�DPMPNCJBOPT�BM�&DVBEPS�QVFEF�DBSBDUFSJ[BSTF�DPNP�VOB�NJHSB�
DJØO�EF�CBKB�TFMFDUJWJEBE
�JOTFSDJØO�DVMUVSBM�Z�MBCPSBM�GVFSUF�Z�EJGFSFODJBEB�QPS�TFYP�

&KLOH��LQLFLR�GH�XQD�KLVWRULD�PLJUDWRULD��FRORPELDQRV�DOWDPHQWH�VHOHFFLRQDGRV

5BOUP�MPT�IPNCSFT�DPNP�MBT�NVKFSFT�DPMPNCJBOBT�DPO�FYQFSJFODJB�NJHSBUPSJB�SFDJFOUF�
FO�$IJMF�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�FTUBS�EFOUSP�EF�VOB�VOJØO�NBSJUBM�Z�VOB�
NBZPS�QSPCBCJMJEBE�EF�FTUBS�TPMUFSPT	BT
��"M�JHVBM�RVF�FO�&DVBEPS
�FTUBT�EJGFSFODJBT�
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FOUSF�NJHSBOUFT�Z�QPCMBDJØO�OBUJWB�TPO�NVDIP�NÈT�NBSDBEBT�QBSB� MBT�NVKFSFT��"�
EJGFSFODJB�EF�MP�RVF�PDVSSF�FO�&DVBEPS
�FTUBT�EJGFSFODJBT�TPO�HSBOEFT��-PT�IPHBSFT�
NVMUJGBNJMJBSFT�TPO�NVDIP�NÈT�DPNVOFT�FOUSF�MPT�NJHSBOUFT�	IPNCSFT�Z�NVKFSFT

�BTÓ�
DPNP� MB� QSPQPSDJØO� EF� IPNCSFT� Z�NVKFSFT� RVF� SFTJEFO� FO� IPHBSFT� DVZP� KFGF� OP�
QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS�

-PT�NJHSBOUFT�SFDJFOUFT�UJFOFO�VOB�NFOPS�QSPCBCJMJEBE�EF�TFS�QSPQJFUBSJPT�RVF�
MBT�QFSTPOBT�OBDJEBT�FO�$IJMF��$POTFDVFOUFNFOUF
�MB�GPSNB�NÈT�QSFWBMFOUF�EF�BDDFTP�B�
MB�WJWJFOEB�FOUSF�NJHSBOUFT�SFDJFOUFT�DPMPNCJBOPT�FT�FM�BSSFOEBNJFOUP��-B�QSPQPSDJØO�
EF�IPNCSFT�BTBMBSJBEPT�FT�NFOPS�FOUSF�MPT�NJHSBOUFT�RVF�FOUSF�MPT�IPNCSFT�OBDJEPT�
FO� $IJMF�� 1BSB� MBT�NVKFSFT
� QPS� FM� DPOUSBSJP
� MBT� QSPQPSDJPOFT� EF� BTBMBSJBEBT� TPO�
TJNJMBSFT��&O�DVBOUP�B�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB
�MPT�NJHSBOUFT�
TPO�NFOPT�QSPQFOTPT�B�FTUBS�DMBTJGJDBEPT�FO�FTUB�DBUFHPSÓB�RVF�MPT�IPNCSFT�OBDJEPT�FO�
$IJMF
�NJFOUSBT�RVF�MBT�NVKFSFT�PDVQBO�DPO�NBZPS�GSFDVFODJB�FTUBT�QPTJDJPOFT�RVF�TVT�
DPOUSBQBSUFT�DIJMFOBT��&M�BMUP�OJWFM�FEVDBUJWP�EF�MPT�NJHSBOUFT�SFDJFOUFT�DPOTUJUVZF�TV�
DBSBDUFSÓTUJDB�NÈT�EJTUJOUJWB�DPO�SFTQFDUP�B�MB�QPCMBDJØO�OBUJWB��$BTJ�MB�NJUBE�EF�MPT�
IPNCSF�	����
�Z�VO�UFSDJP�EF�MBT�NVKFSFT�DPMPNCJBOBT�	����
�DPO�FYQFSJFODJB�NJHSB�
UPSJB�SFDJFOUF�FO�$IJMF�UJFOFO�UÓUVMP�VOJWFSTJUBSJP��&TUBT�QSPQPSDJPOFT�DPOUSBTUBO�DPO�MB�
QSFWBMFODJB�EF�MB�FEVDBDJØO�VOJWFSTJUBSJB�FO�BNCPT�QBÓTFT�	����FO�$IJMF�Z������FO�
$PMPNCJB
��"TÓ�NJTNP
�MB�QSPQPSDJØO�EF�QFSTPOBT�	IPNCSFT�Z�NVKFSFT
�DPO�FEVDBDJØO�
QSJNBSJB�P�NFOPT�FT�TVTUBODJBMNFOUF�NÈT�CBKB�FOUSF�MB�QPCMBDJØO�NJHSBOUF�	�����Z�����
QBSB�IPNCSFT�Z�NVKFSFT
�SFTQFDUJWBNFOUF
�RVF�FOUSF�MB�QPCMBDJØO�DIJMFOB�	BQSPYJNB�
EBNFOUF������QBSB�BNCPT�TFYPT
�

&O�DVBOUP�B�MPT�NJHSBOUFT�BOUJHVPT
�MB�QSPQPSDJØO�EF�IPNCSFT�DBTBEPT�Z�TPMUFSPT�
TF�BTFNFKB�GVFSUFNFOUF�B�MB�PCTFSWBEB�FO�MB�QPCMBDJØO�OBUJWB�	SB[ØO�EF�QSPQPSDJPOFT�
JHVBM�B�����
��1BSB�MBT�NVKFSFT
�QPS�FM�DPOUSBSJP
�MB�QSPQPSDJØO�EF�DBTBEBT�FT�TJNJMBS
�
QFSP�MB�EF�NVKFSFT�TPMUFSBT�TJHVF�TJFOEP�NBZPS�FOUSF� MBT�NJHSBOUFT��&TUF�SFTVMUBEP�
JOEJDB�RVF�MB�FYQFSJFODJB�NJHSBUPSJB�EJGJFSF�TFHÞO�FM�TFYP
�QVFT�MPT�OJWFMFT�EF�TJNJMJUVE�
DPO�MB�QPCMBDJØO�OBUJWB�OP�TPO�MPT�NJTNPT�BM�QBTP�EFM�UJFNQP�QBSB�IPNCSFT�Z�NVKFSFT��
&O�GPSNB�TJNJMBS
� MB�QSPQPSDJØO�EF�IPNCSFT�RVF�WJWFO�FO�IPHBSFT�NVMUJGBNJMJBSFT�
EJTNJOVZF� DVBOEP� TF� DPNQBSBO� NJHSBOUFT� SFDJFOUFT� DPO� BOUJHVPT�� -B� SB[ØO� EF�
QSPQPSDJPOFT�FOUSF�DBEB�VOB�EF�FTUBT�QPCMBDJPOFT�Z�MB�QPCMBDJØO�OBUJWB�FT�EF�����QBSB�
NJHSBOUFT�SFDJFOUFT�Z�����QBSB�BOUJHVPT��&O�FM�DBTP�EF�MBT�NVKFSFT�OP�PDVSSF�MP�NJTNP
�
MB�SB[ØO�EF�QSPQPSDJPOFT�FT�TJNJMBS�QBSB�MBT�NJHSBOUFT�SFDJFOUFT�	�
�Z�QBSB�MBT�BOUJHVBT�
	���
�

-B�QSPQPSDJØO�EF�QSPQJFUBSJPT�FTUÈ�QPTJUJWBNFOUF�DPSSFMBDJPOBEB�DPO�FM�UJFNQP�
EF� SFTJEFODJB�FO�FM�QBÓT� 	F� JOWFSTBNFOUF�DPSSFMBDJPOBEB�DPO�FM�BSSFOEBNJFOUP

� FT�
EFDJS
�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�FT�NBZPS�FOUSF�NJHSBOUFT�BOUJHVPT�RVF�
FOUSF�SFDJFOUFT��&TUF�SFTVMUBEP�FT�TJNJMBS�B�MP�FODPOUSBEP�FO�&DVBEPS
�DPO�MB�EJGFSFODJB�
EF�RVF�FO�$IJMF�FM�JODSFNFOUP�FO�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�EF�MPT�
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NJHSBOUFT� BOUJHVPT� DPO� SFTQFDUP� B� MPT� SFDJFOUFT� FT�NÈT� HSBOEF��.JFOUSBT� RVF� FO�
&DVBEPS�QFSTJTUFO�EJGFSFODJBT�EFM�PSEFO�EFM������Z�����
�FO�$IJMF�TPO�EFM�PSEFO�EFM����
���"EJDJPOBMNFOUF
�MB�QSPQPSDJØO�EF�QSPQJFUBSJPT�EF�WJWJFOEB�FO�MB�QPCMBDJØO�DIJMFOB�
FT�TVQFSJPS�B�MB�EF�&DVBEPS
�MP�RVF�SFGVFS[B�MB�QBSUJDVMBSJEBE�EFM�DBTP�EF�MPT�DPMPNCJB�
OPT�FO�$IJMF��

1BSB�MPT�IPNCSFT�DPO�NÈT�EF�DVBUSP�B×PT�FO�$IJMF
�MB�QSPQPSDJØO�EF�BTBMBSJBEPT�FT�
NFOPS�RVF�MB�QSPQPSDJØO�EF�BTBMBSJBEPT�UBOUP�FO�$PMPNCJB�DPNP�FO�$IJMF
�MP�RVF�
SFGMFKB�EJGJDVMUBEFT�EF�BDDFTP�BM�NFSDBEP�MBCPSBM��$POUSBSJBNFOUF
�MB�QSPQPSDJØO�EF�
FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NBZPS�FOUSF�MPT�NJHSBOUFT�RVF�FOUSF�
BNCBT�QPCMBDJPOFT�OBUJWBT��&M�DBTP�EF�MBT�NVKFSFT�FT�EJTUJOUP
�QVFT�FOUSF�MBT�NVKFSFT�
NJHSBOUFT�BOUJHVBT�BNCBT�QSPQPSDJPOFT�	BTBMBSJBEBT�Z�FNQMFBEPSBT�P� USBCBKBEPSBT�
QPS� DVFOUB� QSPQJB
� TPO� NBZPSFT� RVF� MBT� QSPQPSDJPOFT� PCTFSWBEBT� FO� $IJMF��
'JOBMNFOUF
�MB�BMUB�TFMFDUJWJEBE�EF�MB�NJHSBDJØO�FO�UÏSNJOPT�FEVDBUJWPT�TF�NBOUJFOF�
FOUSF�MPT�NJHSBOUFT�BOUJHVPT
�MP�DVBM�JOEJDB�RVF�MB�NJHSBDJØO�DPMPNCJBOB�B�$IJMF�IB�
TJEP
�FO�GPSNB�TPTUFOJEB
�EF�QFSTPOBT�FO�TV�NBZPSÓB�DPO�FEVDBDJØO�TFDVOEBSJB�Z�VOB�
QSPQPSDJØO�DPO�UÓUVMP�VOJWFSTJUBSJP�RVF�TVQFSB�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�EJDIP�
OJWFM�FO�FM�QBÓT�EF�EFTUJOP�

&O�SFTVNFO
�MB�QPCMBDJØO�EF�DPMPNCJBOPT�RVF�FNJHSBSPO�B�$IJMF�FT�EJTUJOUB�EF�MB�
RVF�FNJHSØ�BM�&DVBEPS��-B�BMUB�TFMFDUJWJEBE�FO�UÏSNJOPT�FEVDBUJWPT�Z�EF�FTUBEP�DJWJM�
QBSFDF�FTUBS�BTPDJBEB�DPO�VO�OJWFM�EF�DPOWFSHFODJB�NBZPS�FO�UÏSNJOPT�EF�BDDFTP�B�
WJWJFOEB��&TUBT�DPOEJDJPOFT�QFSNJUFO�DBSBDUFSJ[BS�MB�NJHSBDJØO�DPMPNCJBOB�FO�$IJMF�
DPNP� BMUBNFOUF� TFMFDUJWB
� DPO� EJGFSFODJBT� JNQPSUBOUFT� FO� MB� JOTFSDJØO� DVMUVSBM� Z�
MBCPSBM�QPS�TFYP�Z�DPO�NBZPSFT�OJWFMFT�EF�BDDFTP�B�WJWJFOEB�QPS�QBSUF�EF�NJHSBOUFT�
BOUJHVPT��

(VWDGRV�8QLGRV��HO�VXHxR�DPHULFDQR��DVLPLODFLyQ�PHGLD�DOWD

-PT�NJHSBOUFT�DPMPNCJBOPT�SFDJFOUFT�FO�&6"�UJFOFO
�BM�DPOUSBSJP�EF�MPT�RVF�FNJHSBSPO�
B�MPT�EPT�QBÓTFT�MBUJOPBNFSJDBOPT�EFTDSJUPT
�NBZPS�QSPCBCJMJEBE�EF�FTUBS�DBTBEPT�Z�
NFOPS�EF�FTUBS�TPMUFSPT�RVF�MB�QPCMBDJØO�OBUJWB��-BT�1(&�EF�IPNCSFT�DBTBEPT�Z�NVKFSFT�
DBTBEBT�FOUSF�MPT�NJHSBOUFT�SFDJFOUFT�TF�BQSPYJNBO�NÈT�B�MBT�QSPQPSDJPOFT�PCTFSWBEBT�
FO�MB�QPCMBDJØO�EF�OP�NJHSBOUFT�FO�$PMPNCJB��3FTQFDUP�BM�IPHBS
�MB�QSPQPSDJØO�EF�
QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DPO�VO�KFGF�GVFSB�EF�TV�OÞDMFP�GBNJMJBS�P�FO�VO�IPHBS�
NVMUJGBNJMJBS�FT�NBZPS�FOUSF�NJHSBOUFT�RVF�FOUSF�MB�QPCMBDJØO�OBUJWB��"M�JHVBM�RVF�FO�
MPT�EPT�QBÓTFT� MBUJOPBNFSJDBOPT
� FTUBT�EJGFSFODJBT� TPO�NÈT�QSPOVODJBEBT� FOUSF� MPT�
IPNCSFT��-B�QSPQPSDJØO�EF�IPNCSFT�FO�IPHBSFT�NVMUJGBNJMJBSFT�FT�NBZPS
� MP�DVBM�
JOEJDB�RVF�MB�FYQFSJFODJB�NJHSBUPSJB�DPNJFO[B�FO�GPSNB�EJTUJOUB�DPO�SFTQFDUP�B�MB�EF�
MBT�NVKFSFT�
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-B�QSPCBCJMJEBE�EF�UFOFS�WJWJFOEB�QSPQJB�FT�NVDIP�NFOPS�QBSB�MPT�NJHSBOUFT�
SFDJFOUFT�RVF�QBSB�MPT�OBUJWPT��TJO�FNCBSHP
�MB�SB[ØO�EF�QSPQPSDJPOFT�FT�EPT�WFDFT�NÈT�
HSBOEF�FOUSF�MPT�NJHSBOUFT�FO�&6"�	�����Z������QBSB�IPNCSFT�Z�NVKFSFT
�SFTQFDUJWB�
NFOUF
�RVF�QBSB� MPT�NJHSBOUFT� SFDJFOUFT�FO�$IJMF� 	�����Z�����

�QBÓT� DPO�VO�OJWFM�
DPNQBSBCMF� EF� QSPQJFUBSJPT� FOUSF� MB� QPCMBDJØO� OBUJWB�� &O� GPSNB� DPOTJTUFOUF
� MB�
QSPQPSDJØO�EF�BSSFOEBUBSJPT�FT�NBZPS�FOUSF� MPT�NJHSBOUFT�SFDJFOUFT�Z� MB�QPCMBDJØO�
FTUBEPVOJEFOTF��&T�OPUBCMF�RVF�MBT�NVKFSFT�NJHSBOUFT�UFOHBO�VOB�NBZPS�QSPCBCJMJEBE�
EF�TFS�QSPQJFUBSJBT�RVF�MPT�IPNCSFT�NJHSBOUFT����

-PT� OBUJWPT� FTUBEPVOJEFOTFT� UJFOFO� VOBT� DPOEJDJPOFT� NVZ� TJNJMBSFT� FOUSF�
IPNCSFT�Z�NVKFSFT�FO�UÏSNJOPT�EF� USBCBKP�BTBMBSJBEP
�NJFOUSBT�RVF� MPT�NJHSBOUFT�
DPMPNCJBOPT�DPOTFSWBO�VOB�EJGFSFODJB�HSBOEF�FOUSF�TFYPT�FO�FTUF�JOEJDBEPS�������EF�
MPT�DPMPNCJBOPT�NJHSBOUFT�SFDJFOUFT�USBCBKB�DPNP�BTBMBSJBEP
�NJFOUSBT�RVF������MP�
IBDF�FOUSF�MBT�DPMPNCJBOBT��&T�OPUBCMF�RVF
�FO�BNCPT�DBTPT
�FTUPT�QPSDFOUBKFT�TVQFSBO�
B�MPT�PCTFSWBEPT�FO�MB�QPCMBDJØO�DPMPNCJBOB�OP�NJHSBOUF�	�����Z�����
�SFTQFDUJWB�
NFOUF
��-B�QSPQPSDJØO�EF�FNQMFBEPSFT�P�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�NFOPS�
FOUSF� MPT� NJHSBOUFT� SFDJFOUFT� RVF� FOUSF� MB� QPCMBDJØO� OP� NJHSBOUF� DPMPNCJBOB
� Z�
MJHFSBNFOUF�NBZPS�RVF�FOUSF�MB�QPCMBDJØO�FTUBEPVOJEFOTF�

1PS�ÞMUJNP
�FO�NBUFSJB�EF�FEVDBDJØO
�MB�QPCMBDJØO�DPO�UÓUVMP�VOJWFSTJUBSJP�UJFOF�
VO�OJWFM�NVZ�TJNJMBS�FOUSF�IPNCSFT�Z�NVKFSFT�UBOUP�FOUSF�OBUJWPT�DPNP�FOUSF�NJHSBO�
UFT� SFDJFOUFT
� MP�RVF� JOEJDB�VO�BMUP�OJWFM�EF� TFMFDDJØO�FO� UÏSNJOPT�FEVDBUJWPT��-BT�
EJGFSFODJBT� NÈT� HSBOEFT� TF� FODVFOUSBO� FOUSF� DPMPNCJBOPT� DPO� EJTUJOUP� FTUBUVT�
NJHSBUPSJP��&OUSF�BRVFMMPT�SFDJÏO�MMFHBEPT
�TPCSF�UPEP�MBT�NVKFSFT
�MB�QSPQPSDJØO�EF�
QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FT�DPOTJEFSBCMFNFOUF�NBZPS�RVF�FOUSF�MB�QPCMBDJØO�
DPMPNCJBOB� OP� NJHSBOUF�� -B� QSPQPSDJØO� EF� NJHSBOUFT� SFDJFOUFT� DPO� FEVDBDJØO�
QSJNBSJB�P�NFOPS�FT�BMUB�FO�DPNQBSBDJØO�DPO�MB�EF�&6"
�QFSP�CBKB�TJ�TF�DPNQBSB�DPO�MPT�
OJWFMFT�PCTFSWBEPT�FO�$PMPNCJB��.FOPT�EFM������EF�MPT�IPNCSFT�Z�NFOPT�EFM������EF�
MBT�NVKFSFT�DPO�FYQFSJFODJB�NJHSBUPSJB�SFDJFOUF�UJFOF�VO�OJWFM�EF�FTDPMBSJEBE�JHVBM�P�
JOGFSJPS�B�MB�QSJNBSJB��OJWFMFT�RVF�DPOUSBTUBO�DPO�FM������Z������EF�IPNCSFT�Z�NVKFSFT�
DPO� CBKB� FTDPMBSJEBE� FO� $PMPNCJB
� SFTQFDUJWBNFOUF�� &T� JNQPSUBOUF� OPUBS� RVF� MB�
QSPQPSDJØO�NÈT�BMUB�FOUSF�MBT�DBUFHPSÓBT�EF�MB�WBSJBCMF�EF�OJWFM�FEVDBUJWP�FOUSF�MPT�
NJHSBOUFT�FT�MB�EF�FEVDBDJØO�TFDVOEBSJB�

"M�PCTFSWBS�FTUPT�JOEJDBEPSFT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�TF�OPUB�VO�OJWFM�EF�
DPOWFSHFODJB� UBOUP� FO�IPNCSFT� DPNP� FO�NVKFSFT� FO� MB� 1(&�EF�QFSTPOBT� DBTBEBT��
%FCJEP�B�RVF�MB�QSFWBMFODJB�EFM�NBUSJNPOJP�FT�NFOPS�FO�&6"�RVF�FO�$PMPNCJB�	�����
WT�������FOUSF�FMMPT�Z������WT�������FOUSF�FMMBT

�FTUB�DPOWFSHFODJB�JNQMJDB�RVF�MPT�
NJHSBOUFT� BOUJHVPT� DPMPNCJBOPT� FO� &6"� UJFOFO� VOB�NFOPS� QSPCBCJMJEBE� EF� FTUBS�
DBTBEPT�RVF�MB�QPCMBDJØO�DPMPNCJBOB�OP�NJHSBOUF��"EFNÈT
�MB�QSPQPSDJØO�EF�QFSTP�
OBT�TPMUFSBT�OP�EJGJFSF�TVTUBODJBMNFOUF�FOUSF�NJHSBOUFT�SFDJFOUFT�Z�BOUJHVPT
�MP�DVBM�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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JOEJDB�RVF�MB�SFEVDDJØO�FO�MB�1(&�BTPDJBEB�BM�NBUSJNPOJP�TF�EFCF�B�VO�JODSFNFOUP�FO�
TFQBSBDJPOFT� Z� EJWPSDJPT� FOUSF� MPT� NJHSBOUFT� BOUJHVPT�� &TUB� DBSBDUFSÓTUJDB� EF� MPT�
NJHSBOUFT�BOUJHVPT�FT�QBSUJDVMBS�QBSB�FM�DBTP�FTUBEPVOJEFOTF�

-B�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FT�NFOPS�RVF�MB�
1(&�QBSB�NJHSBOUFT�SFDJFOUFT��&TUB�EJGFSFODJB�JOEJDB�RVF
�BM�JHVBM�RVF�FO�MPT�PUSPT�EPT�
QBÓTFT� BOBMJ[BEPT�IBTUB� BIPSB
� FM� UJFNQP�EF� SFTJEFODJB� FO�&6"�FTUB�OFHBUJWBNFOUF�
DPSSFMBDJPOBEP�DPO�MB�SFTJEFODJB�FO�IPHBSFT�NVMUJGBNJMJBSFT��&O�GPSNB�TJNJMBS
�MB�1(&�
EF�QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DVZP� KFGF	B
�EF�IPHBS�OP�QFSUFOFDF�B�TV�OÞDMFP�
GBNJMJBS�EJTNJOVZF�ESÈTUJDBNFOUF�DPO�FM�UJFNQP�EF�QFSNBOFODJB�FO�&6"��4JO�FNCBSHP
�
BVO�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FTUBT�1(&�TVQFSBO�MBT�QSPQPSDJPOFT�PCTFSWBEBT�FO�
BNCBT�QPCMBDJPOFT�OP�NJHSBOUFT�	$PMPNCJB�Z�&6"
�

-B�1(&�EF�QSPQJFUBSJPT�BVNFOUB�TJHOJGJDBUJWBNFOUF�FOUSF�MPT�NJHSBOUFT�BOUJHVPT��
-B�SB[ØO�EF�1(&�QBSB�MPT�IPNCSFT�QBTB�EF������FOUSF�NJHSBOUFT�SFDJFOUFT�B������FOUSF�
NJHSBOUFT�BOUJHVPT��&O�FM�DBTP�EF�MBT�NVKFSFT�FM�DBNCJP�WB�EF������B�������"�QFTBS�EF�
FTUF� BVNFOUP
� MB� QSFWBMFODJB� EF� MB� QSPQJFEBE� EF� MB� WJWJFOEB� FOUSF� MPT� NJHSBOUFT�
BOUJHVPT�TJHVF�TJFOEP�NFOPS�RVF�FOUSF�MBT�QPCMBDJPOFT�EF�PSJHFO�Z�EFTUJOP��-BT�DJGSBT�
EF�BSSFOEBNJFOUP�TF�DPNQPSUBO�EF�NBOFSB�DPIFSFOUF�DPO�MPT�DBNCJPT�FO�MBT�1(&�EF�
QSPQJFEBE� EFCJEP� B� RVF� PUSBT� GPSNBT� EF� BDDFTP� B� MB� WJWJFOEB� TPO� NVZ� QPDP�
QSFWBMFOUFT�

&O� UÏSNJOPT�EF�NFSDBEP� MBCPSBM
� MB� DPOWFSHFODJB�FO� MB�1(&�EF�BTBMBSJBEPT� TF�
PCTFSWB�UBOUP�FO�IPNCSFT�DPNP�FO�NVKFSFT
�NJFOUSBT�RVF�MB�1(&�EF�FNQMFBEPSFT�Z�
USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�TF�JODSFNFOUB�FO�GPSNB�MFWF��3FTQFDUP�BM�OJWFM�FEVDBUJ�
WP
�MPT�NJHSBOUFT�DPMPNCJBOPT�BOUJHVPT�TPO�TJNJMBSFT�B�MB�QPCMBDJØO�FTUBEPVOJEFOTF�
FO�DVBOUP�B�MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FO�BNCPT�TFYPT��"M�
NJTNP� UJFNQP
� MPT�NJHSBOUFT� BOUJHVPT� EJGJFSFO� FO� UÏSNJOPT� EF� MB� QPCMBDJØO� DPO�
FEVDBDJØO�QSJNBSJB�P�NFOPT�UBOUP�EF�MPT�OBUJWPT�FTUBEPVOJEFOTFT�	NBZPSFT�WBMPSFT
�
DPNP�EF� MPT�NJHSBOUFT� SFDJFOUFT� 	NFOPSFT� WBMPSFT
�� &TUP� JOEJDB� RVF� MB�NJHSBDJØO�
BOUJHVB�GVF�QSFEPNJOBOUFNFOUF�EF�QFSTPOBT�DPO�FEVDBDJØO�TFDVOEBSJB��

&O�DPODMVTJØO
�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&6"�QBSFDFO�NÈT�QSPQFOTPT�B�FTUBS�
DBTBEPT� FO� MPT� B×PT� RVF� TJHVFO� B� MB� NJHSBDJØO�� 1PTUFSJPSNFOUF� FTUB� QSFWBMFODJB�
EJTNJOVZF
�MP�DVBM�JOEJDB�VOB�NBZPS�QSFWBMFODJB�FO�FM�SPNQJNJFOUP�EF�MBT�SFMBDJPOFT�
NBSJUBMFT� DPOGPSNF�BVNFOUB�FM� UJFNQP�FO�&6"��$VBOEP�TF�DPNQBSB� MB�NJHSBDJØO�
SFDJFOUF�DPO�MB�BOUJHVB�FO�FM�BDDFTP�B�MB�WJWJFOEB�Z�BM�NFSDBEP�MBCPSBM
�TF�PCTFSWBO�EPT�
BTQFDUPT�JNQPSUBOUFT��1SJNFSP
�MBT�DPOEJDJPOFT�EF�MPT�NJHSBOUFT�SFDJFOUFT�RVF�WBO�B�
&6"�TPO�NFKPSFT�RVF� MBT�EF� MPT�NJHSBOUFT� SFDJFOUFT�B�PUSPT�QBÓTFT��4FHVOEP
�FTUPT�
JOEJDBEPSFT�NFKPSBO�FOUSF�MPT�NJHSBOUFT�BOUJHVPT
�MP�RVF�FO�NVDIPT�DBTPT�EJTNJOVZF�
FO�GPSNB�TVTUBODJBM�MBT�EJGFSFODJBT�FOUSF�MPT�TFYPT�FO�FM�MVHBS�EF�PSJHFO��&O�UÏSNJOPT�
FEVDBUJWPT
�UBOUP�MB�NJHSBDJØO�BOUJHVB�DPNP�MB�SFDJFOUF�FTUÈ�EPNJOBEB�QPS�QFSTPOBT�
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DPO� OJWFM� FEVDBUJWP�NFEJP� 	FEVDBDJØO� TFDVOEBSJB
�� TJO� FNCBSHP
� VOB� QSPQPSDJØO�
TJHOJGJDBUJWBNFOUF�BMUB�EF�NJHSBOUFT�SFDJFOUFT�UJFOF�UÓUVMP�VOJWFSTJUBSJP��&O�TVNB
�MB�
NJHSBDJØO� EF� DPMPNCJBOPT� B� &6"� QVFEF� DBSBDUFSJ[BSTF� DPNP� VOB�NJHSBDJØO� DPO�
OJWFMFT� NFEJPT� EF� JOTFSDJØO� FO� UÏSNJOPT� DVMUVSBMFT� Z� NBUFSJBMFT� DPO� EJGFSFODJBT�
JNQPSUBOUFT�QPS�TFYP
�RVF�UJFOEFO�B�JHVBMBS�MPT�JOEJDBEPSFT�FOUSF�IPNCSFT�Z�NVKFSFT�

(VSDxD��REVWiFXORV�SDUD�OD�LQVHUFLyQ�HQ�XQ�SDtV�GLVtPLO�

-B� QSFWBMFODJB� EFM�NBUSJNPOJP� FOUSF� MPT� DPMPNCJBOPT� DPO� FYQFSJFODJB�NJHSBUPSJB�
SFDJFOUF�FO�&TQB×B�FT�NFOPS�RVF�MB�QSFWBMFODJB�EFM�NJTNP�UBOUP�FO�MB�TPDJFEBE�EF�
PSJHFO� DPNP� FO� MB� EF� EFTUJOP�� &TUF� SFTVMUBEP� FT�NVDIP�NÈT� BDFOUVBEP� FOUSF� MBT�
NVKFSFT��.JFOUSBT�RVF�MB�1(&�EF�MBT�DBTBEBT�FO�$PMPNCJB�TVQFSB�FM�����
�FOUSF�MBT�
NJHSBOUFT�SFDJFOUFT�OP�BMDBO[B�FM�������&O�FM�DBTP�EF�MB�1(&�EF�TPMUFSPT
�FTUBT�QSPQPS�
DJPOFT�BMDBO[BO�WBMPSFT�EF������QBSB�IPNCSFT�Z������QBSB�NVKFSFT
�MP�RVF�TVHJFSF�VOB�
NBZPS�QSFWBMFODJB�EF�TFQBSBDJØO�P�EJWPSDJP�FOUSF�MBT�NVKFSFT�	����
�FO�DPNQBSBDJØO�
DPO�MPT�IPNCSFT�	�����
�

-PT�IPHBSFT�NVMUJGBNJMJBSFT�TPO�NVZ�QPDP�DPNVOFT�FO�&TQB×B��QPS�MP�UBOUP
�MB�
QPCMBDJØO�EF�NJHSBOUFT�TF�EJTUJOHVF�GVFSUFNFOUF�EF�MB�OBUJWB�QPS�MB�BMUB�QSFWBMFODJB�EF�
FTUF�UJQP�EF�IPHBSFT��&O�QBSUJDVMBS
�MB�1(&�EF�IPHBSFT�NVMUJGBNJMJBSFT�FOUSF�MPT�NJHSBO�
UFT�DPMPNCJBOPT�FO�&TQB×B�FT�MB�NÈT�BMUB�EF�MPT�DVBUSP�QBÓTFT�BRVÓ�BOBMJ[BEPT
�MP�RVF�
DPOTUJUVZF�VOB�DBSBDUFSÓTUJDB�JNQPSUBOUF�EF�MB�NJHSBDJØO�IBDJB�FTUF�EFTUJOP��&O�GPSNB�
DPOTFDVFOUF
�MB�1(&�EF�QFSTPOBT�RVF�WJWFO�FO�IPHBSFT�DVZB�KFGBUVSB�FTUÈ�PDVQBEB�QPS�
VO�NJFNCSP�EF�GVFSB�EFM�OÞDMFP�GBNJMJBS�FT�BMUB�FO�DPNQBSBDJØO�DPO�MBT�TPDJFEBEFT�EF�
PSJHFO�Z�EFTUJOP
�TJO�EJGFSFODJBT�NBSDBEBT�FOUSF�MPT�EPT�TFYPT�

$PNP�FO� MPT�EFNÈT�QBÓTFT
� MB�1(&�EF�QSPQJFUBSJPT�FT�CBKB�QBSB� MPT�NJHSBOUFT�
SFDJFOUFT��7BMF�EFTUBDBS�RVF�FO�MPT�DBTPT�EF�$IJMF�Z�&TQB×B�MBT�1(&�EF�QSPQJFUBSJPT�EF�
WJWJFOEB� TPO� QBSUJDVMBSNFOUF� CBKBT� FOUSF� MPT� NJHSBOUFT� SFDJFOUFT
� DPO� VOB� MJHFSB�
WFOUBKB�FOUSF�MBT�NVKFSFT�RVF�FNJHSBSPO�B�&TQB×B�	����
��&O�DPOTFDVFODJB
�MB�1(&�EF�
NJHSBOUFT�DPMPNCJBOPT�RVF�WJWFO�FO�BSSJFOEP�FO�&TQB×B�FT�BMUB
�QVFT�MMFHB�B������
FOUSF�IPNCSFT�Z������FOUSF�NVKFSFT��

&O�UÏSNJOPT�EF�PDVQBDJØO
�MB�NJHSBDJØO�SFDJFOUF�EF�DPMPNCJBOPT�FO�&TQB×B�FTUÈ�
QPTJUJWBNFOUF�DPSSFMBDJPOBEB�DPO�FM�USBCBKP�BTBMBSJBEP
�DPO�EJGFSFODJBT�JNQPSUBOUFT�
FOUSF�TFYPT��&O�FM�DBTP�EF�MPT�IPNCSFT
�MB�1(&�EF�BTBMBSJBEPT�FOUSF�MPT�NJHSBOUFT�TVQFSB�
FO�GPSNB�MFWF�B�MB�1(&�EF�MB�QPCMBDJØO�OP�NJHSBOUF�DPMPNCJBOB�Z�TF�FODVFOUSB�QPS�
EFCBKP�EF�MB�QSPQPSDJØO�FO�MB�QPCMBDJØO�FTQB×PMB��&O�FM�DBTP�EF�MBT�NVKFSFT
�MB�1(&�
FOUSF� MBT�NJHSBOUFT� SFDJFOUFT� FT�NBZPS�RVF� MB� 1(&� FO�BNCBT� TPDJFEBEFT� 	PSJHFO�Z�
EFTUJOP
��&O�DPNQBSBDJØO�DPO�MPT�EFNÈT�EFTUJOPT�BOBMJ[BEPT�FO�FTUF�BSUÓDVMP
�MB�1(&�EF�
NJHSBOUFT�SFDJFOUFT�FO�MB�DBUFHPSÓB�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�FT�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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TVTUBODJBMNFOUF�NFOPS��"QFOBT�����FOUSF�IPNCSFT�Z�����FOUSF�NVKFSFT
�QPSDFOUBKFT�
RVF� UBNCJÏO� DPOUSBTUBO� DPO� MB� QSFWBMFODJB� EF� FTUB� DBUFHPSÓB� FO� MBT� TPDJFEBEFT� EF�
PSJHFO�Z�EFTUJOP�

&O� UÏSNJOPT� FEVDBUJWPT
� MBT� EJGFSFODJBT� FOUSF� TFYPT� FO� MB� 1(&� EF� NJHSBOUFT�
DPMPNCJBOPT�DPO�UÓUVMP�VOJWFSTJUBSJP�TPO�TVTUBODJBMFT��.JFOUSBT�RVF�QBSB�MPT�IPNCSFT�
FTUB�1(&�FT�EF������	�����NÈT�HSBOEF�RVF�MB�QSPQPSDJØO�FOUSF�MB�QPCMBDJØO�FTQB×PMB

�
QBSB�MBT�NVKFSFT�FTUB�QSPQPSDJØO�FT�EF�BQFOBT�FM�������	�����NÈT�QFRVF×B�RVF�MB�
QSPQPSDJØO�PCTFSWBEB�QBSB�MB�QPCMBDJØO�FTQB×PMB
��5BOUP�QBSB�IPNCSFT�DPNP�QBSB�
NVKFSFT�NJHSBOUFT�SFDJFOUFT
�MB�QSPQPSDJØO�NÈT�HSBOEF�TF�FODVFOUSB�FO�MB�DBUFHPSÓB�EF�
FEVDBDJØO�QSJNBSJB�P�NFOPT�	�����IPNCSFT�Z������NVKFSFT
��&TUPT�EPT�SFTVMUBEPT�
JOEJDBO�RVF�FO�MB�NJHSBDJØO�B�&TQB×B�QSFEPNJOBO�MBT�QFSTPOBT�DPO�CBKP�OJWFM�FEVDBUJ�
WP
�FO�DPOUSBTUF�DPO�MP�RVF�PDVSSF�FO�EFTUJOPT�DPNP�$IJMF�Z�&6"��

"M�BOBMJ[BS�MPT�NJHSBOUFT�BOUJHVPT�DPO�SFTQFDUP�B�MPT�SFDJFOUFT�OP�TF�PCTFSWBO�
HSBOEFT�DBNCJPT�FO�FTUBEP�DJWJM�FOUSF�MPT�IPNCSFT
�NJFOUSBT�RVF�FOUSF�MBT�NVKFSFT�TF�
OPUB�VO�BVNFOUP�FO�MB�1(&�EF�NVKFSFT�DBTBEBT��4JO�FNCBSHP
�BVO�FOUSF�MPT�NJHSBOUFT�
BOUJHVPT�MB�QSFWBMFODJB�EFM�NBUSJNPOJP�TJHVF�TJFOEP�NFOPS�RVF�MB�QSFWBMFODJB�EFM�
NJTNP� FO� MBT� QPCMBDJPOFT� EF� PSJHFO� Z� EFTUJOP
�NJFOUSBT� RVF� MB� QSFWBMFODJB� EF� MB�
TPMUFSÓB�FT�NBZPS�DPO�SFTQFDUP�B�MBT�EPT�NJTNBT�QPCMBDJPOFT��"�QFTBS�EF�MB�SFEVDDJØO�
FO� MB� QSFWBMFODJB� EF� IPHBSFT� NVMUJGBNJMJBSFT
� FTUF� UJQP� EF� PSHBOJ[BDJØO� GBNJMJBS�
NBOUJFOF�QSFWBMFODJBT�FMFWBEBT�DPO�SFTQFDUP�B�MB�QPCMBDJØO�FTQB×PMB��&TUB�EJGFSFODJB�
FT�NÈT�NBSDBEB�FOUSF�MPT�IPNCSFT��6O�DPNQPSUBNJFOUP�TJNJMBS�TF�PCTFSWB�FO�MB�1(&�
EF�QFSTPOBT�RVF�SFTJEFO�DPO�VO�KFGF�EF�IPHBS�RVF�OP�QFSUFOFDF�B�TV�OÞDMFP�GBNJMJBS��

&OUSF�MPT�NJHSBOUFT�BOUJHVPT
�MBT�1(&�EF�BTBMBSJBEPT	BT
�OP�WBSÓBO�TVTUBODJBMNFO�
UF�DPO�SFTQFDUP�B�MBT�EF�MPT�NJHSBOUFT�SFDJFOUFT
�NJFOUSBT�RVF�MB�QSPQPSDJØO�DMBTJGJDBEB�
FO�MB�DBUFHPSÓB�EF�FNQMFBEPSFT�Z�USBCBKBEPSFT�QPS�DVFOUB�QSPQJB�BVNFOUB
�QVFT�TF�
BDFSDB
�QBSB�BNCPT�TFYPT
�B�MBT�QSPQPSDJPOFT�PCTFSWBEBT�FOUSF�MB�QPCMBDJØO�FTQB×PMB��
-B�1(&�EF�QFSTPOBT�DPO�UÓUVMP�VOJWFSTJUBSJP�FOUSF�MPT�NJHSBOUFT�BOUJHVPT�FT�NBZPS�RVF�
MB�QSPQPSDJØO�EF�QFSTPOBT�DPO�FTUF�UÓUVMP�FOUSF�MB�QPCMBDJØO�FTQB×PMB
�BTQFDUP�RVF�
EJTUJOHVF� FTUB� QPCMBDJØO�EF� MB� QPCMBDJØO�EF�NJHSBOUFT� SFDJFOUFT
� FO� FTQFDJBM� B� MBT�
NVKFSFT�� 4JO� FNCBSHP
� MB� QPCMBDJØO� DPO� FEVDBDJØO� QSJNBSJB� P�NFOPT� UBNCJÏO� FT�
NBZPSÓB�FOUSF�NJHSBOUFT�BOUJHVPT
�DPNP�MP�FT�FOUSF�NJHSBOUFT�SFDJFOUFT��&TUP�QBSFDF�
JOEJDBS�VOB�DBSBDUFSÓTUJDB�QBSUJDVMBS�Z�TPTUFOJEB�EF�MB�NJHSBDJØO�B�&TQB×B�

&O�SFTVNFO
�MPT�NJHSBOUFT�DPMPNCJBOPT�FO�&TQB×B�UJFOFO�DBSBDUFSÓTUJDBT�NVZ�
EJTUJOUBT� DPO� SFTQFDUP� B� MBT�EF� MPT�NJHSBOUFT� FO�PUSPT�QBÓTFT��#BKB�QSFWBMFODJB�EFM�
NBUSJNPOJP
�BMUB�QSFWBMFODJB�EF�IPHBSFT�NVMUJGBNJMJBSFT�Z�CBKP�OJWFM�FEVDBUJWP��&TUBT�
EJGFSFODJBT� TPO�NÈT�BDFOUVBEBT�FOUSF� MBT�NVKFSFT
�BTQFDUP�RVF�SFGVFS[B� SFTVMUBEPT�
QSFWJPT�RVF�BQVOUBO�B�MB�IFUFSPHFOFJEBE�EF�MB�FYQFSJFODJB�NJHSBUPSJB�FOUSF�MPT�TFYPT��
&O�DVBOUP�B�MB�JOTFSDJØO
�FM�DBTP�EF�&TQB×B�QSFTFOUB�OJWFMFT�NÈT�CBKPT�RVF�MPT�PUSPT�

&RORPELDQRV�HQ�HO�H[WHULRU��DQiOLVLV�FRPSDUDWLYR�GH�FXDWUR�GHVWLQRV�D�SDUWLU�GH�FHQVRV�GH�SREODFLyQ� $�)��&$6752�	�;��&$1$/,�
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QBÓTFT�� -B� NJHSBDJØO� EF� DPMPNCJBOPT� B� &TQB×B� TF� QVFEF� DBSBDUFSJ[BS� DPNP� VOB�
NJHSBDJØO�EF�CBKB�TFMFDUJWJEBE
�CBKPT�OJWFMFT�EF�JOTFSDJØO�DVMUVSBM�Z�BNQMJBT�EJGFSFO�
DJBT�FOUSF�IPNCSFT�Z�NVKFSFT�RVF�UJFOEFO�B�BNQMJBS�MBT�CSFDIBT�FOUSF�MPT�TFYPT�
�

&RQFOXVLRQHV�

4PO�EPT�MPT�EPT�SBTHPT�QSJODJQBMFT�EF�MB�EJOÈNJDB�NJHSBUPSJB�DPMPNCJBOB�FO�MPT�DVBUSP�
EFTUJOPT�BOBMJ[BEPT��&O�QSJNFS�MVHBS
�FM�QSFEPNJOJP�EF�MB�QPCMBDJØO�GFNFOJOB
�KVOUP�
DPO� EJGFSFODJBT� JNQPSUBOUFT� FOUSF� MPT� TFYPT� FO� UÏSNJOPT� EF� MBT� DBSBDUFSÓTUJDBT� EF�
TFMFDDJØO� EF�NJHSBOUFT
� Z� MPT� QSPDFTPT� EF� JOTFSDJØO� DVMUVSBM� Z�NBUFSJBM�� &O� PUSBT�
QBMBCSBT
� MB� FYQFSJFODJB�NJHSBUPSJB�EF� MPT� DPMPNCJBOPT� TVDFEF�EF�NBOFSB�EJTUJOUB�
FOUSF�IPNCSFT�Z�NVKFSFT��&O�TFHVOEP�MVHBS
�MB�BNQMJB�EJWFSTJEBE�FO�UÏSNJOPT�EF�MBT�
GPSNBT�EF�PSHBOJ[BDJØO�GBNJMJBS�Z�BTQFDUPT�TPDJPFDPOØNJDPT�EF�MB�QPCMBDJØO�NJHSBOUF�
Z�TV�DPSSFMBDJØO�DPO�EFTUJOPT�NJHSBUPSJPT�FTQFDÓGJDPT��&O�MPT�QÈSSBGPT�TJHVJFOUFT�TF�
EFTBSSPMMBO�MPT�EFUBMMFT�Z�MBT�JNQMJDBDJPOFT�EF�FTUPT�EPT�SFTVMUBEPT�

&O�FM�DBTP�EFM�QSFEPNJOJP�EF�MB�QPCMBDJØO�GFNFOJOB
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5HFHSFLyQ�����GH�VHSWLHPEUH�GH����������$FHSWDFLyQ�����GH�QRYLHPEUH�GH�����

&M� FTUVEJP� EF� MB�NJHSBDJØO� FO�.ÏYJDP� QPS� MP� HFOFSBM� IB� FYQMPSBEP� MBT�
DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�JOUFSOPT�P�JOUFSOBDJPOBMFT�FO�DPNQBSB�
DJØO�DPO�MBT�EF�MB�QPCMBDJØO�OP�NJHSBOUF��&O�FM�QSFTFOUF�BSUÓDVMP
�VTBOEP�
JOGPSNBDJØO�EF� GVFOUFT�NFYJDBOBT�Z�FTUBEPVOJEFOTFT
� TF� DPNQBSBO� MPT�
QFSGJMFT� EF� MPT� NJHSBOUFT� JOUFSOPT
� EF� SFUPSOP� Z� FNJHSBOUFT� B� &TUBEPT�
6OJEPT� FO� FM�QFSJPEP������������6TBOEP�BOÈMJTJT�EF� DPSSFTQPOEFODJBT�
NÞMUJQMFT
�TF�JEFOUJGJDBO�MBT�DBUFHPSÓBT�EF�MBT�EJNFOTJPOFT�EFNPHSÈGJDBT�Z�
TPDJPFDPOØNJDBT�BTPDJBEBT�B�DBEB�UJQP�EF�NJHSBDJØO
�BTÓ�DPNP�MPT�DBN�
CJPT�NPTUSBEPT�EVSBOUF�FM�QFSJPEP�BOBMJ[BEP��-PT�SFTVMUBEPT�TF×BMBO�RVF�
BMHVOBT�EJNFOTJPOFT�RVF�QFSNJUÓBO�EJGFSFODJBS�VO�UJQP�EF�NJHSBOUF�EF�
PUSP�TF�IBO�NBOUFOJEP�Z�PUSBT�IBO�DBNCJBEP
�EBOEP�QBTP�B�QFSGJMFT�NÈT�
EJWFSTJGJDBEPT�FO�MBT�EJTUJOUBT�NPEBMJEBEFT�NJHSBUPSJBT��
�
3$/$%5$6�&/$9(��VHOHFWLYLGDG��SHUILOHV�PLJUDWRULRV��UHWRUQR��HPLJUDFLyQ��PLJUDFLyQ�LQWHUQD�

&RPSDUDWLYH�DQDO\VLV�RI�WKH�GHPRJUDSKLF�DQG�VRFLRHFRQRPLF�
SURILOHV�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�PLJUDQWV�LQ�0H[LFR�EHWZHHQ�
�����DQG������
5SBEJUJPOBMMZ�UIF�TUVEZ�PG�NJHSBUJPO�JO�.FYJDP�IBT�GPDVTFE�PO�UIF�DIBSBD�
UFSJTUJDT�PG�EPNFTUJD�PS�JOUFSOBUJPOBM�NJHSBOUT�JO�DPNQBSJTPO�XJUI�UIPTF�PG�
OPO�NJHSBOUT��5IF�QSFTFOU�BOBMZTJT�VUJMJ[FT�CPUI�.FYJDBO�BOE�"NFSJDBO�
EBUB� UP�DPNQBSF�UIF�DIBSBDUFSJTUJDT�PG�EPNFTUJD�NJHSBOUT�XJUI�UIPTF�PG�
SFUVSO� NJHSBOUT� BOE� SFDFOU� NJHSBOUT� UP� UIF� 6�4�"�� GPS� UIF� ����������
QFSJPE��#Z�VTJOH�.VMUJQMF�$PSSFTQPOEFODF�"OBMZTJT
� JU�XBT�QPTTJCMF� UP�

5HVXPHQ

$EVWUDFW

����������*OWFTUJHBEPS�BTPDJBEP�FO�&M�$PMFHJP�EF�.ÏYJDP
�NSBCSFV!DPMNFY�NY�
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.ÏYJDP�IB�FYQFSJNFOUBEP�EJWFSTBT�NJHSBDJPOFT�B�MP�MBSHP�EF�TV�IJTUPSJB��
1PS�VO�MBEP
�EFTEF�MB�TFHVOEB�NJUBE�EFM�TJHMP�99
�FM�SÈQJEP�QSPDFTP�EF�
VSCBOJ[BDJØO�JNQVMTBEP�QPS�FM�NPEFMP�EF�EFTBSSPMMP�EF�JOEVTUSJBMJ[B�

DJØO�QPS�TVTUJUVDJØO�EF�JNQPSUBDJPOFT�	*4*
�DPOUSJCVZØ�B�RVF�MB�QPCMBDJØO�TF�EJSJHJFSB�
B�MPT�HSBOEFT�DFOUSPT�VSCBOPT�RVF�DPODFOUSBCBO�MBT�PQPSUVOJEBEFT�EF�FNQMFP�FO�FM�
QBÓT�	1BSUJEB
�������4PCSJOP
�����
��1PTUFSJPSNFOUF
�MB�USBOTJDJØO�BM�NPEFMP�OFPMJCF�
SBM� FOGPDBEP� FO� MPT�NFSDBEPT� FYUSBOKFSPT
� MB� GMFYJCJMJEBE� MBCPSBM� Z� MB� QÏSEJEB�EF�
QSPUFDDJPOFT�TPDJBMFT�B�MPT�USBCBKBEPSFT
�QSPQJDJØ�FM�DSFDJNJFOUP�EF�MB�FNJHSBDJØO�EF�
NFYJDBOPT� B� &TUBEPT� 6OJEPT
� BTÓ� DPNP� FM� EFTHBTUF� EF� MB� EJOÈNJDB� NJHSBUPSJB�
JOUFSOBDJPOBM�EF�DBSÈDUFS�UFNQPSBM�Z�DJSDVMBS�RVF�IBCÓB�FYJTUJEP�EFTEF�FM�TJHMP�9*9��&O�
B×PT� NÈT� SFDJFOUFT
� FM� DSFDJFOUF� DPOUSPM� GSPOUFSJ[P
� RVF� JODSFNFOUB� MPT� DPTUPT�
BTPDJBEPT�B�MB�NJHSBDJØO
�BVOBEP�B�MB�SFDFTJØO�FDPOØNJDB�FO�&TUBEPT�6OJEPT�Z�MPT�
DBNCJPT� EFNPHSÈGJDPT� FO�.ÏYJDP
� QBSFDFO� IBCFS� EFTBDFMFSBEP� MB� FNJHSBDJØO� Z�
QSPQJDJBEP�FM�SFUPSOP�	;FOUFOP
�����
��"TJNJTNP
�DBNCJPT�FO�MB�EJOÈNJDB�NJHSBUP�
SJB�JOUFSOB�SFTUBSPO�JNQPSUBODJB�B�BMHVOBT�SFHJPOFT�EF�.ÏYJDP
�UBMFT�DPNP�MB�GSPOUFSB�
OPSUF�Z�MB�$JVEBE�EF�.ÏYJDP
�DPNP�EFTUJOPT�QSJWJMFHJBEPT
�DPO�FM�SFTVMUBEP�JODMVTP�
EF�TBMEPT�OFHBUJWPT�FO�FOUJEBEFT�RVF�IJTUØSJDBNFOUF�IBCÓBO�SFQSFTFOUBEP�QPMPT�EF�
BUSBDDJØO�	3PNP���5ÏMMF[
�����
�

&T�UBNCJÏO�EVSBOUF�FTUF�QFSJPEP�RVF�VOB�TFSJF�EF�DBNCJPT�FTUSVDUVSBMFT�IBO�
UFOJEP�DPNP�SFTVMUBEP�NPEJGJDBDJPOFT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT��1SJNFSP
�FO�
�����GVF�QSPNVMHBEB�MB�-FZ�EF�3FGPSNB�Z�$POUSPM�EF�MB�*ONJHSBDJØO�	*3$"
�QPS�TVT�
TJHMBT�FO�JOHMÏT

�RVF�CSJOEØ�MB�PQPSUVOJEBE�EF�MFHBMJ[BDJØO�B�NJMMPOFT�EF�NFYJDBOPT�
FO�&TUBEPT�6OJEPT
�QFSP�UBNCJÏO�JOUFOTJGJDØ�MPT�DPOUSPMFT�GSPOUFSJ[PT
�MP�DVBM�IB�TJEP�
JEFOUJGJDBEP�DPNP�FM�QSJODJQBM�NPUPS�FO�FM�DBNCJP�EF�MBT�DBSBDUFSÓTUJDBT�EF�MPT�GMVKPT�
NJHSBUPSJPT�FOUSF�.ÏYJDP�Z�&TUBEPT�6OJEPT�	%VSBOE
�����
��4FHVOEP
�MB�GJSNB�EFM�
5SBUBEP�EF�-JCSF�$PNFSDJP�EF�"NÏSJDB�EFM�/PSUF�Z�MB�BQFSUVSB�DPNFSDJBM�QSPQJDJB�
SPO�MB�DJSDVMBDJØO�EF�NFSDBODÓBT�B�MB�WF[�RVF�SFTUSJOHÓBO�MB�NJHSBDJØO
�MP�RVF�UVWP�
DPNP�SFTVMUBEP�VOB�EJTSVQDJØO�EFM�QBUSØO�DÓDMJDP�EF�MB�NJHSBDJØO
�NJTNP�RVF�TF�WJP�
BÞO�NÈT�EFUFSJPSBEP�EFTEF�FM�SFGPS[BNJFOUP�EF�MPT�DPOUSPMFT�GSPOUFSJ[PT�EFTQVÏT�EF�
MPT� BUFOUBEPT�EFM� ���EF� TFQUJFNCSF�EF� ����� 	�%VSBOE
� ������ 'FSOBOEF[�,FMMZ���
.BTTFZ
�������5VJSÈO���«WJMB������
��5FSDFSP
�MB�SFDFTJØO�FDPOØNJDB�EF�����������
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JEFOUJGZ� UIF� EFNPHSBQIJD� BOE� TPDJPFDPOPNJD� EJNFOTJPOT� BTTPDJBUFE� XJUI� FBDI�
NJHSBUPSZ�DBUFHPSZ
�BOE�UIF�DIBOHFT�UIFTF�BTTPDJBUJPOT�IBWF�EJTQMBZFE�EVSJOH�UIF�
ZFBST�BOBMZ[FE��'JOEJOHT�GSPN�UIF�BOBMZTJT�JOEJDBUF�UIF�QFSTJTUFODF�PG�TPNF�EJGGFS�
FODFT�BDSPTT�HSPVQT�BOE�UJNF
�CVU�BMTP�TPNF�TJHOJGJDBOU�DIBOHFT
�SFTVMUJOH�JO�NPSF�
EJWFSTF�NJHSBUJPO�QSPGJMFT��
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BGFDUØ�DPOTJEFSBCMFNFOUF�B�MB�SFHJØO
�Z�FO�QBSUJDVMBS�B�TFDUPSFT�EF�MB�FDPOPNÓB�RVF�
SFQSFTFOUBCBO�OJDIPT�QBSB�MPT�USBCBKBEPSFT�NFYJDBOPT�	7JMMBSSFBM
�����
��

&M�FTUVEJP�EF�MBT�DBSBDUFSÓTUJDBT�EFNPHSÈGJDBT�Z�TPDJPFDPOØNJDBT�EF�MPT�NJHSBO�
UFT�FT�VO� UFNB�SFDVSSFOUF�FO� MB� MJUFSBUVSB��4JO�FNCBSHP
�VO�OÞNFSP�SFEVDJEP�EF�
USBCBKPT�IB�DPOUSBTUBEP�MBT�DBSBDUFSÓTUJDBT�EF�MPT�NJHSBOUFT�JONFSTPT�FO�MBT�EJTUJOUBT�
NPEBMJEBEFT�NJHSBUPSJBT�FO�.ÏYJDP�	WÏBTF�$BOBMFT���.POUJFM
�������$IÈWF[
�����
��
&M�FTUVEJP�EF�MBT�NJHSBDJPOFT�SFRVJFSF�JOUFHSBS�FM�FTUVEJP�EF�MBT�NJHSBDJPOFT�JOUFSOB�F�
JOUFSOBDJPOBM
�QFSP�IBTUB�FM�NPNFOUP�FM�JOUFSÏT�EJGFSFODJBEP�FO�WBSJBCMFT�FTQFDÓGJDBT�
RVF�QPESÓBO�FYQMJDBS�VOP�V�PUSP�UJQP�EF�EFTQMB[BNJFOUP�Z�MB�JOFYJTUFODJB�EF�GVFOUFT�
EF� JOGPSNBDJØO� RVF� BCPSEFO� BNCBT� UFNÈUJDBT� EJGJDVMUB� FM� BOÈMJTJT� DPOKVOUP�� &M�
QSFTFOUF� USBCBKP� SFQSFTFOUB� VO� FTGVFS[P� QPS� BOBMJ[BS� EF�NBOFSB� DPNCJOBEB� MBT�
EJTUJOUBT�NPEBMJEBEFT�NJHSBUPSJBT��&M�PCKFUJWP�QSJODJQBM�FT�JEFOUJGJDBS�MBT�DBSBDUFSÓT�
UJDBT� TPDJPEFNPHSÈGJDBT� EF� MPT� NJHSBOUFT� JOUFSOPT� F� JOUFSOBDJPOBMFT� SFDJFOUFT�
EVSBOUF� FM� QFSJPEP� ���������� Z� EFUFSNJOBS� TJ� FYJTUFO� DBNCJPT� FO� MPT� QFSGJMFT�
NJHSBUPSJPT� RVF� JOEJRVFO� MB� EFTBQBSJDJØO� EF� EJGFSFODJBT� FTQFDÓGJDBT� FOUSF� MPT�
NJHSBOUFT�JOWPMVDSBEPT�FO�MBT�EJTUJOUBT�NPEBMJEBEFT�

$QWHFHGHQWHV�GHO�HVWXGLR�GH�ODV�PLJUDFLRQHV

&M�FTUVEJP�EF�MBT�NJHSBDJPOFT�FO�.ÏYJDP�FTUVWP�EPNJOBEP�FO�TVT�PSÓHFOFT�QPS�FM�
BOÈMJTJT�EF� MB�EJOÈNJDB� JOUFSOB�� *OTQJSBEPT�QPS� MPT� USBCBKPT�EF�;FMJOTLZ�	����
�Z�
4LFMEPO� 	����

� MPT� QSJODJQBMFT� BOÈMJTJT� TF� FOGPDBSPO� FO� FM� JOUFOTP� QSPDFTP� EF�
VSCBOJ[BDJØO�RVF�FM�QBÓT�FYQFSJNFOUBCB�Z�FO�FMMPT�TF�WJODVMBCBO�MBT�NJHSBDJPOFT�BM�
QSPDFTP�EF�NPEFSOJ[BDJØO�Z�DSFDJNJFOUP�VSCBOP��%FTQVÏT�EF�FTUB�ÏQPDB
�FM�EFTHBTUF�
EFM�NPEFMP� *4*�Z� MB�FYJTUFODJB�EF�VO�TJTUFNB�VSCBOP�DPOTPMJEBEP
�B� MB�NJHSBDJØO�
JOUFSOB� EF� DBSÈDUFS� SVSBM�VSCBOP� TF� TVNBSPO� EJTUJOUPT� EFTQMB[BNJFOUPT� EF� UJQP�
VSCBOP�VSCBOP
�SVSBM�SVSBM�F�JODMVTP�VSCBOP�SVSBMFT�	1BSUJEB
�������4PCSJOP
�����
��

"�QBSUJS�EF�MPT�B×PT�PDIFOUB
�DPNP�SFTVMUBEP�EF�DBNCJPT�FO�FM�NPEFMP�FDPOØNJ�
DP�Z�FO�SFTQVFTUB�B�MBT�SFDVSSFOUFT�DSJTJT�FO�FM�JOUFSJPS�EFM�QBÓT
�EJP�VO�HJSP�SBEJDBM�FM�
QBUSØO�NJHSBUPSJP�NFYJDBOP
�EF�NPEP�RVF�EFTEF�FOUPODFT�MB�NJHSBDJØO�.ÏYJDP�
&TUBEPT�6OJEPT�TF�IB�DPMPDBEP�FO�FM�DFOUSP�EF�MPT�FTUVEJPT�NJHSBUPSJPT�	$BOBMFT���
.POUJFM
�����
��&TUB�NJHSBDJØO�JOUFSOBDJPOBM
�IJTUØSJDBNFOUF�DJSDVMBS
�NBTDVMJOB
�
SVSBM�Z�BHSPQFDVBSJB
�NPWJMJ[Ø�NJMMPOFT�EF�USBCBKBEPSFT�EF�.ÏYJDP�B�&TUBEPT�6OJEPT�
DPNP�SFTVMUBEP�EF�B×PT�EF�FYJTUFODJB�EF�VO�TJTUFNB�EF�FOHBODIF
�QSPHSBNBT�EF�
USBCBKBEPSFT�UFNQPSBMFT�Z�VO�NFSDBEP�EF�USBCBKP�CJOBDJPOBM�DPOTPMJEBEP�	5VJSÈO���
«WJMB
�����
��"�TV�WF[
�FTUB�NJHSBDJØO�EJP�QBTP�B�VO�QFSJPEP�DBSBDUFSJ[BEP�QPS�MB�
JOBDDJØO�FO�NBUFSJB�EF�QPMÓUJDB�NJHSBUPSJB
�P�MB�ÏQPDB�RVF�MB�QPMÓUJDB�FSB�OP�IBDFS�
QPMÓUJDB� 	%VSBOE
� ����
�� &TUF� QFSJPEP� JODPSQPSØ� DPOUJOHFOUFT� JNQPSUBOUFT� EF�
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QFSTPOBT�TJO�EPDVNFOUBDJØO�NJHSBUPSJB�Z�UFSNJOØ�FO������DPO�MB�*3$"
�NFEJBOUF�MB�
BNOJTUÓB� PUPSHBEB� B�NJMMPOFT� EF� QFSTPOBT� Z� FM� FOEVSFDJNJFOUP� EF� MPT� DPOUSPMFT�
NJHSBUPSJPT� 	%VSBOE
� ������/FWJOT
� ������5VJSÈO���«WJMB
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�QFSP�B�
QFTBS�EF�RVF�IJTUØSJDBNFOUF�MPT�NFYJDBOPT�IBCÓBO�FNJHSBEP�B�&TUBEPT�6OJEPT
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NPEBMJEBE�FO�MB�FNJHSBDJØO�NFYJDBOB��MPT�USBCBKBEPSFT�BUSBWFTBSPO�MB�GSPOUFSB�TJO�
EPDVNFOUPT�Z�TF�DPOWJSUJFSPO�FO�USBCBKBEPSFT�JOEPDVNFOUBEPT�	$IÈWF[
�����
�

&O�����
� DPO� MB� *3$"�DPNP�VO� JOUFOUP�EF� SFHVMBS� MB� JONJHSBDJØO�B�&TUBEPT�
6OJEPT
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�MB�NJHSBDJØO�MPT�IB�UFOJEP�FO�
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QFSGJM�EFNPHSÈGJDP�Z�TPDJPFDPOØNJDP�FTQFDÓGJDP
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NJHSBDJØO�TF�IB�WJTUP�BDPNQB×BEB�EF�JODSFNFOUPT�JNQPSUBOUFT�EF�MB�QBSUJDJQBDJØO�
EF�QFSTPOBT�DPO�NBZPSFT�OJWFMFT�EF�FTDPMBSJEBE�Z�MB�DSFDJFOUF�QSFTFODJB�EF�QFSTPOBT�
PDVQBEBT�FO�FM�TFDUPS�TFSWJDJPT��'JOBMNFOUF
�MB�NJHSBDJØO�JOUFSOB�TF�TJHVF�EJSJHJFOEP�
GVFSUFNFOUF�IBDJB�MB�SFHJØO�DFOUSP�EFM�QBÓT�Z�B�DFOUSPT�VSCBOPT
�BVORVF�FO������Z�
�����TF�PCTFSWØ�VOB�DSFDJFOUF�QBSUJDJQBDJØO�EF�MB�SFHJØO�TVS�TVSFTUF�Z�EF�DJVEBEFT�
QFRVF×BT�Z�BMHVOPT�DFOUSPT�SVSBMFT��

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

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

&TUPT�SFTVMUBEPT�EFTDSJQUJWPT�QFSNJUFO�JEFOUJGJDBS�QBUSPOFT�BTPDJBEPT�B�EJTUJO�
UBT�FUBQBT�EF� MPT�QSPDFTPT�NJHSBUPSJPT�� 4J�CJFO� MB�NJHSBDJØO� JOUFSOB�OP�QSFTFOUB�
DBNCJPT�DPOTJEFSBCMFT�NÈT�BMMÈ�EF�MPT�BTPDJBEPT�B�MB�EJOÈNJDB�EFNPHSÈGJDB�NFYJDB�
OB
�MPT�NJHSBOUFT�EF�SFUPSOP�Z�FNJHSBOUFT�SFDJFOUFT�UJFOFO�DBSBDUFSÓTUJDBT�DBNCJBOUFT�
SFMBDJPOBEBT
�FOUSF�PUSBT�DPTBT
�DPO�FM�JODSFNFOUP�FO�FM�SFUPSOP�EF�NJHSBOUFT�EFTQVÏT�
EF�MB�SFDFTJØO�EF�����������Z�FM�FOEVSFDJNJFOUP�EF�MPT�DPOUSPMFT�GSPOUFSJ[PT�	.BTGF�
SSFS���3PCFSUT
�����
��

&M�VTP�EFM�"$.�NVFTUSB�RVÏ�UBO�iDFSDBOBTw�FTUÈO�MBT�EJTUJOUBT�DBUFHPSÓBT�EF�MBT�
WBSJBCMFT� EFNPHSÈGJDBT� Z� TPDJPFDPOØNJDBT� EF� DBEB� DPOEJDJØO� NJHSBUPSJB� FO� FM�
BOÈMJTJT��-B�FMFDDJØO�EFM�OÞNFSP�EF�EJNFOTJPOFT�QPS�BOBMJ[BS�TF�CBTB�FO�FM�QPSDFOUBKF�
EF�MB�JOFSDJB�	P�WBSJBO[B
�FYQMJDBEB�QPS�DBEB�VOB�EF�FTUBT��(FOFSBMNFOUF�TF�BOBMJ[BO�
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BRVFMMBT�EJNFOTJPOFT�RVF�DPOUSJCVZBO�EF�NBOFSB�TJHOJGJDBUJWB�B�MB�FYQMJDBDJØO�EF�MB�
WBSJBO[B�	�����QPS�MP�HFOFSBM
��&O�FM�QSFTFOUF�BOÈMJTJT�TF�FMJHJFSPO�EPT�EJNFOTJPOFT�
RVF�FO�DPOKVOUP�FYQMJDBSPO�FOUSF��������Z��������EF�MB�WBSJBO[B�FO�MPT�EJTUJOUPT�B×PT�Ʈ

���� ���� ���� ����
� ����� ����� ����� �����
� ����� ����� ����� �����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����
� ���� ���� ���� ����

%JNT����Z�� ����� ����� ����� �����

"×P
%JNFOTJØO

$6"%30����1PSDFOUBKF�EF�WBSJBO[B�FYQMJDBEB�QPS�MBT�EJNFOTJPOFT�� � � � � � �����

)XHQWH��(ODERUDFLyQ�SURSLD��� � � � � � � � � �

6OB�WF[�TFMFDDJPOBEBT�MBT�EJNFOTJPOFT
�DPOUSJCVDJPOFT�Z�DBSHBT�EF�DBEB�VOB�EF�
MBT�DBUFHPSÓBT�EF�MBT�WBSJBCMFT
�TF�QVFEFO�VUJMJ[BS�DPNP�DPPSEFOBEBT�FO�DBEB�VOP�EF�MPT�
FKFT� 	DBUFHPSÓBT
� Z� WJTVBMJ[BS� MBT�EJTUBODJBT� FOUSF� FTUBT��&M� BOÈMJTJT�EF� MBT�EJTUBODJBT�
VTBOEP�"$.�FT�EF�OBUVSBMF[B�EFTDSJQUJWB
�QPS�MP�RVF�OP�FT�BGFDUBEP�QPS�FM�UBNB×P�EF�
MBT�NVFTUSBT�VUJMJ[BEBT�TJOP�QPS�MBT�GSFDVFODJBT�SFMBUJWBT�	-F�3PVY���3PVBOFU
�����
��
-B�HSÈGJDB���DPOUJFOF�MBT�OVCFT�EF�DBUFHPSÓBT�QBSB�MPT�EJTUJOUPT�B×PT�EFM�BOÈMJTJT
�MBT�
DVBMFT�NVFTUSBO�RVÏ�DBUFHPSÓBT�FTUÈO�NÈT�DFSDBOBT�B�DBEB�UJQP�EF�NJHSBDJØO�QPS�B×P�

&O�UPEPT� MPT�B×PT�DPOTJEFSBEPT�FO�FM�BOÈMJTJT�FT�QPTJCMF�BQSFDJBS�VOB�TFSJF�EF�
DPOUJOVJEBEFT� FO� MBT� DBSBDUFSÓTUJDBT� NJHSBUPSJBT�� -B� NJHSBDJØO� JOUFSOB� UJFOEF� B�
VCJDBSTF�FO�FM�DFOUSP�EF�MB�OVCF�EF�DBUFHPSÓBT
�NJFOUSBT�RVF�MB�NJHSBDJØO�EF�SFUPSOP�Z�
MB�FNJHSBDJØO�TF�VCJDBO�FO�MB�QFSJGFSJB��-B�DPOTJTUFOUF�MPDBMJ[BDJØO�EF�MBT�DBUFHPSÓBT�B�MP�
MBSHP� EF� MPT� B×PT� TVHJFSF� MB� QFSTJTUFODJB� EF� DBSBDUFSÓTUJDBT� DPOPDJEBT� FOUSF� MPT�
NJHSBOUFT��1PS�FKFNQMP
�MB�NJHSBDJØO�EF�SFUPSOP�UJFOEF�B�FTUBS�DFSDBOB�B�MBT�DBUFHPSÓBT�
EF�IPNCSFT
�KFGFT�EF�IPHBS
�FOUSF�MPT����Z����B×PT�EF�FEBE��MB�FNJHSBDJØO
�B�TV�WF[
�FTUÈ�
NÈT�BTPDJBEB�B�IPNCSFT�KØWFOFT
�TPMUFSPT
�IJKPT�EF�MPT�KFGFT�EF�IPHBS�P�TJO�SFMBDJØO�EF�
QBSFOUFTDP
� Z� MB�NJHSBDJØO� JOUFSOB� FT�NÈT� DFSDBOB� B� MBT�NVKFSFT
� DPO� JNQPSUBOUF�
QSFTFODJB�EF�BRVFMMBT�EF����Z�NÈT�B×PT�Z�NBZPS�DFSDBOÓB�BM�TFDUPS�TFSWJDJPT��

Ʈ���������-PT�WBMPSFT�QSPQJPT�QBSB�MBT�QSJNFSBT�EPT�EJNFOTJPOFT
�ϩ �Z�ϩ 
�GVFSPO�������ϩ ���������
�ϩ ���������� � � �
�����ϩ ���������
�M�����������������ϩ ���������
�ϩ �����������Z������ϩ ���������
�ϩ ����������� � � � �
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1BSB�PCTFSWBS�MPT�DBNCJPT�B�MP�MBSHP�EF�MPT�B×PT�FT�QPTJCMF�VTBS�MBT�DPPSEFOBEBT�
PCUFOJEBT�EFM�"$.�Z� FTUJNBS� MB� EJTUBODJB� FVDMJEJBOB� FOUSF� MPT� EJTUJOUPT� QVOUPT�� &M�
SFTVMUBEP�EF�FTUF�FKFSDJDJP�TF�QSFTFOUB�FO�FM�DVBESP���

&T�QPTJCMF�BGJSNBS�RVF�FO������FM�QFSGJM�EF�MPT�NJHSBOUFT�JOUFSOPT�Z�MPT�NJHSBOUFT�
EF� SFUPSOP� GVF�NÈT� QBSFDJEP� RVF� OVODB� Z� RVF� FO� ����� QSFTFOUBSPO� MBT�NBZPSFT�
EJGFSFODJBT��"TJNJTNP
� MB�NJHSBDJØO� JOUFSOB�FT�IPZ�FO�EÓB�NÈT� TJNJMBS�FO�QFSGJMFT�
NJHSBUPSJPT�B�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT
�EFTQVÏT�EF�IBCFS�BMDBO[BEP�VOB�NBZPS�

���� ���� ���� ���� ���� ���� ����
.JHSBDJØO
*OUFSOB �� �� �� �� ���� ���� ����
3FUPSOP ���� ���� ���� ���� �� �� ��
&NJHSBDJØO ���� ���� ���� ���� ���� ���� ����

4FYP
)PNCSF ���� ���� ���� ���� ���� ���� ����
.VKFS ���� ���� ���� ���� ���� ���� ����

&EBE
.FOPT�EF����B×PT ���� ���� ���� ���� ���� ���� ����
���B����B×PT ���� ���� ���� ���� ���� ���� ����
���B×PT�Z�NÈT� ���� ���� ���� ���� ���� ���� ����

1BSFOUFTDP
+FGF	B
 ���� ���� ���� ���� ���� ���� ����
$ØOZVHF ���� ���� ���� ���� ���� ���� ����
)JKP	B
 ���� ���� ���� ���� ���� ���� ����
0USP�QBSFOUFTDP ���� ���� ���� ���� ���� ���� ����
4JO�QBSFOUFTDP ���� ���� ���� ���� ���� ���� ����

$POEJDJØO�EF�VOJØO
/P�VOJEP	B
 ���� ���� ���� ���� ���� ���� ����
6OJEP	B
 ���� ���� ���� ���� ���� ���� ����

&TDPMBSJEBE
.FOPT�EF�CBDIJMMFSBUP ���� ���� ���� ���� ���� ���� ����
#BDIJMMFSBUP�Z�NÈT ���� ���� ���� ���� ���� ���� ����

4FDUPS�Z�DPOEJDJØO�
EF�PDVQBDJØO
"HSPQFDVBSJP ���� ���� ���� ���� ���� ���� ����
$POTUSVDDJØO ���� ���� ���� ���� ���� ���� ����
.BOVGBDUVSB ���� ���� ���� ���� ���� ���� ����
$PNFSDJP ���� ���� ���� ���� ���� ���� ����
4FSWJDJPT ���� ���� ���� ���� ���� ���� ����
0USP�TFDUPS ���� ���� ���� ���� ���� ���� ����
/P�BDUJWP	B
 ���� ���� ���� ���� ���� ���� ����

*OUFSOB 3FUPSOP$BSBDUFSÓTUJDBT�EFNPHSÈĕDBT�
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EJGFSFODJB� FO� ������ -B�NJHSBDJØO�EF� SFUPSOP� Z� MB� FNJHSBDJØO� UJFOEFO� B� QSFTFOUBS�
JNQPSUBOUFT�EJGFSFODJBT�FO�MPT�QFSGJMFT�EF�MPT�NJHSBOUFT
�JOEJDBEP�FTUP�QPS�MB�NBHOJUVE�
EF�MPT�BMUPT�WBMPSFT�FO�EJTUBODJBT�B�MP�MBSHP�EFM�QFSJPEP�FO�FTUVEJP��4PCSFTBMF�FO�FTUB�
EJOÈNJDB�MB�EJTUBODJB�FOUSF�NJHSBDJØO�EF�SFUPSOP�Z�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FO�
������

&O�FM�BOÈMJTJT�EF�MBT�SFMBDJPOFT�FOUSF�MPT�UJQPT�EF�NJHSBDJØO�Z�MBT�DBSBDUFSÓTUJDBT�
EFNPHSÈGJDBT�Z�TPDJPFDPOØNJDBT�TF�UJFOF�JOUFSÏT�FO�EPT�GBDUPSFT��1SJNFSP
�DØNP�TF�
DPNQPSUBO�MBT�EJTUBODJBT�FOUSF�DBEB�DBUFHPSÓB�Z�MPT�EJTUJOUPT�UJQPT�EF�NJHSBDJØO�B�MP�
MBSHP�EF�MPT�B×PT��4FHVOEP
�RVÏ�UBO�EJGFSFOUFT�TPO�MBT�EJTUBODJBT�EF�MBT�DBUFHPSÓBT�EF�MBT�
EJNFOTJPOFT� EFNPHSÈGJDB� Z� TPDJPFDPOØNJDB�� %F� FTUB� NBOFSB
� TJO� JNQPSUBS� MB�
NBHOJUVE� EF� MBT� EJTUBODJBT
� TJ� BNCBT� TPO� TJNJMBSFT� FOUSF� DBUFHPSÓBT� EF� MB�NJTNB�
EJNFOTJØO
�TF�QPESÓB�BGJSNBS�RVF�EJDIB�DBSBDUFSÓTUJDB�OP�SFQSFTFOUB�VOB�EJNFOTJØO�
RVF�EJTDSJNJOF�QPS�UJQP�EF�NJHSBDJØO��

&O�FTUF�BOÈMJTJT�TF�DPOGJSNB�MB�SFMBUJWBNFOUF�NBZPS�DFSDBOÓB�EF�MBT�NVKFSFT�B�MB�
NJHSBDJØO�JOUFSOB�Z�MB�NBZPS�QBSUJDJQBDJØO�EF�IPNCSFT�FO�NJHSBDJØO�EF�SFUPSOP�Z�
FNJHSBDJØO��$BCF�TF×BMBS�RVF�FM� B×P������SFQSFTFOUB�VO�QVOUP� JNQPSUBOUF�FO� MBT�
EJGFSFODJBT�EF�HÏOFSP�FO�MB�QBSUJDJQBDJØO�FO�MPT�EJWFSTPT�UJQPT�EF�NJHSBDJØO��&O�FM�DBTP�
EF�MB�NJHSBDJØO�JOUFSOB
�MB�EJTUBODJB�EF�MPT�IPNCSFT�GVF�DBTJ������NBZPS�RVF�MB�EF�MBT�
NVKFSFT
�QFSP�FO�MB�NJHSBDJØO�EF�SFUPSOP�FMMBT�TF�VCJDBSPO�DBTJ�USFT�WFDFT�NÈT�MFKPT�RVF�
MPT�IPNCSFT��

-B�NJHSBDJØO�JOUFSOB�FT�NÈT�DFSDBOB�B�JOEJWJEVPT�EF����B×PT�Z�NÈT
�MB�EF�SFUPSOP�
B�QFSTPOBT�EF����B����B×PT
�Z�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FT�NÈT�DFSDBOB�B�KØWFOFT�
EF�NFOPT�EF����B×PT��5BNCJÏO�FT�QPTJCMF�PCTFSWBS�QBUSPOFT�EJGFSFOUFT�FO�MP�SFMBUJWP�B�
MB� QPTJDJØO� FO� FM� IPHBS� EF� MPT�NJHSBOUFT�� -B�NJHSBDJØO� JOUFSOB� FTUÈ� B� EJTUBODJBT�
TJNJMBSFT�EF�MBT�EJTUJOUBT�QPTJDJPOFT�FO�FM�IPHBS��FT�EFDJS
�FTUF�UJQP�EF�NJHSBDJØO�OP�
EJTDSJNJOB�QPS�QPTJDJØO�FO�FM�IPHBS��-B�NJHSBDJØO�EF�SFUPSOP�FT�DBEB�WF[�NÈT�DFSDBOB�
B�MPT�KFGFT�EF�IPHBS��1PS�TV�QBSUF
�MB�FNJHSBDJØO�B�&TUBEPT�6OJEPT�FTUÈ�NÈT�BTPDJBEB�B�
MPT�IJKPT
�PUSPT�QBSJFOUFT�Z�BRVFMMPT�TJO�QBSFOUFTDP�DPO�FM�KFGF�EFM�IPHBS��&O�VO�DPOUFYUP�
TJNJMBS
�MB�NJHSBDJØO�JOUFSOB�Z�MB�EF�SFUPSOP�FTUÈO�NÈT�BTPDJBEBT�B�QFSTPOBT�VOJEBT
�
NJFOUSBT�RVF�MB�FNJHSBDJØO�TF�BTPDJB�NÈT�B�BRVFMMBT�RVF�OP�FTUÈO�FO�VOJØO��

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

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

'LVFXVLyQ�\�FRQFOXVLRQHV

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

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

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

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

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

-B� SFMBDJØO� EF� MB� NJHSBDJØO� DPO� MB� FEBE� UBNCJÏO� TF� IB� EPDVNFOUBEP� DPO�
BOUFSJPSJEBE��&M�QSFTFOUF�BOÈMJTJT�CSJOEB�VOB�QFSTQFDUJWB�DPNQBSBEB�FOUSF� MPT� USFT�
UJQPT�EF�NJHSBDJØO��&T�EFDJS
�TJ�CJFO�TF�DPOPDF�RVF�MB�NJHSBDJØO�FT�NÈT�DPNÞO�FO�MBT�
FEBEFT�FO�RVF�TF�JOHSFTB�B�MPT�NFSDBEPT�EF�USBCBKP�Z�EVSBOUF�MB�FUBQB�EF�GPSNBDJØO�EF�
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�EFQFOEFODJB�FODBSHBEB�EF�SFVOJS�MB�FTUBEÓTUJDB�TPCSF�GMVKPT�
NJHSBUPSJPT�FO�.ÏYJDP
�FOUSF�FMMPT�MBT�SFQBUSJBDJPOFT
�IB�SFHJTUSBEP�QBSB�FM�QFSJPEP�����������VO�UPUBM�
EF��
���
����FWFOUPT�EF�SFQBUSJBDJØO�EF�&TUBEPT�6OJEPT�B�.ÏYJDP��4J�CJFO�VOB�QFSTPOB�QVFEF�UFOFS�
WBSJPT�EF�FTUPT�FWFOUPT
�MB�DJGSB�EF�QFSTPOBT�FT�VO�FTUJNBEP�EFM�QFSJPEP�����������EF�BDVFSEP�DPO�MPT�
FWFOUPT�EF�SFQBUSJBDJØO�UPUBMFT�
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"DUVBMNFOUF
� CBKP� MB� BENJOJTUSBDJØO� EF�%POBME� 5SVNQ� B� QBSUJS� EF� ����
� TF� IB�
BHVEJ[BEP�FM�EJTDVSTP�SBDJTUB�Z�EF�PEJP�IBDJB�MB�QPCMBDJØO�JONJHSBOUF
�BEFNÈT�EF�RVF�
IBO�BVNFOUBEP�MBT�EJTQPTJDJPOFT�MFHBMFT�RVF�QFSNJUFO�TV�EFUFODJØO��

6O�BTQFDUP�RVF�IB�UPNBEP�SFMFWBODJB�BDBEÏNJDB�FO�FTUF�DBNCJP�FO�FM�QBUSØO�
NJHSBUPSJP�FOUSF�BNCPT�QBÓTFT�FT�RVF�IB�WBSJBEP�MB�DPNQPTJDJØO�EFNPHSÈGJDB�EF�MPT�
NJHSBOUFT�EF�SFUPSOP��4J�CJFO�TV�QFSGJM�DMÈTJDP�FSB�FM�EF�VO�IPNCSF�FO�FEBE�QSPEVDUJWB�
P�BM�GJOBM�EF�FMMB�SFUPSOBOEP�B�TV�MVHBS�EF�PSJHFO�FO�BMHVOB�DPNVOJEBE�SVSBM
�FM�OVFWP�
HSBO� GMVKP� EF� SFUPSOP� FT�NVDIP�NÈT� IFUFSPHÏOFP�� DPNQVFTUP� QPS� OJ×PT
� OJ×BT
�
BEPMFTDFOUFT
�KØWFOFT
�NVKFSFT
�BEVMUPT�NBZPSFT�Z�QPCMBDJØO�DPO�EFTUJOP�VSCBOP�FO�
.ÏYJDP��&O�FTUPT�OVFWPT�HSVQPT�EF�SFUPSOBEPT�TF�FODVFOUSB�FM�DPMFDUJWP�EF�JOUFSÏT�
QBSB� FM� QSFTFOUF� BSUÓDVMP�� MPT�NJHSBOUFT� EF� SFUPSOP� FO� FEBE� BWBO[BEB� P� BEVMUPT�
NBZPSFT
�FT�EFDJS
�BRVFMMPT�EF����P�NÈT�B×PT�EF�FEBE��

&T�QFSUJOFOUF�QSPGVOEJ[BS�FO�MB�FYQFSJFODJB�EF�FTUF�UJQP�EF�NJHSBOUFT�USBT�TV�
SFUPSOP
�ZB�RVF�QSPQPSDJPOB�FMFNFOUPT�QBSB�FMBCPSBS�QPMÓUJDBT�QÞCMJDBT�GPDBMJ[BEBT�Z�
DPOUSJCVZF�B�MB�WJTJCJMJ[BDJØO�EF�FTUF�DPMFDUJWP�FO�MB�CJCMJPHSBGÓB�FTQFDJBMJ[BEB�Z�MB�
TPDJFEBE�FO�HFOFSBM��

&TUF�BSUÓDVMP�QSFTFOUB�VOB�SFGMFYJØO�TPCSF�MBT�DPOEJDJPOFT�FO�RVF�MPT�NJHSBOUFT�
BEVMUPT�NBZPSFT�SFHSFTBO�B�.ÏYJDP
�QPOJFOEP�ÏOGBTJT�FO�DØNP�MBT�SFEFT�TPDJBMFT�Z�MB�
GBNJMJB�QVFEFO�JODFOUJWBS�TV�JOUFHSBDJØO�MBCPSBM�Z�TPDJBM�USBT�FM�SFUPSOP
�BTÓ�DPNP�MBT�
DBSBDUFSÓTUJDBT�EF�MBT�EFTWFOUBKBT�RVF�BGSPOUBO��&M�USBCBKP�TF�CBTB�FO�VOB�SFWJTJØO�EF�MB�
MJUFSBUVSB�TPCSF�FM�UFNB
�DPNQMFNFOUBEB�DPO�FM�BOÈMJTJT�EF�DBTPT�EFSJWBEPT�EF�VO�
USBCBKP�EF�DBNQP�BOUSPQPMØHJDP�FO�EPT�DPNVOJEBEFT�EFM�FTUBEP�EF�+BMJTDP���

%UHYH�FRQWH[WR�GH�OD�PLJUDFLyQ�GH�UHWRUQR�FRQWHPSRUiQHD�GH�(VWDGRV�8QLGRV
�
1BSB�FOUFOEFS�MBT�DPOEJDJPOFT�FTUSVDUVSBMFT�RVF�TF�HFTUBSPO�EVSBOUF�BM�NFOPT�MBT�EPT�
ÞMUJNBT� EÏDBEBT
� RVF� UVWJFSPO� DPNP� SFTVMUBEP� VO� BVNFOUP�NBTJWP� EFM� GMVKP� EF�
SFUPSOP�EF�&TUBEPT�6OJEPT�B�.ÏYJDP
�FT� JNQPSUBOUF�VCJDBS�FTUF� GFOØNFOP�DPNP�
DPOTFDVFODJB�EF�VO�QSPDFTP�IJTUØSJDP
�QPMÓUJDP�Z�FTUSVDUVSBM�RVF�OP�iBQBSFDJØ�EF�
QSPOUPw� 	(BOEJOJ� FU� BM�
� ����
��%FTEF�NFEJBEPT� EF� MB� EÏDBEB� EF� MPT� OPWFOUB
� MB�
DSJNJOBMJ[BDJØO�EF�MPT�NJHSBOUFT�JOEPDVNFOUBEPT�FO�&TUBEPT�6OJEPT�GVF�QFSTJTUFO�
UF
� QPS� FKFNQMP� DPO� MB� -FZ� EF� 3FDPODJMJBDJØO� EF� 3FTQPOTBCJMJEBE� 1FSTPOBM� Z�
0QPSUVOJEBE�EF�5SBCBKP�	**3*3"
�QPS�TVT�TJHMBT�FO�JOHMÏT
�Z�MB�-FZ�EF�3FDPODJMJBDJØO�
EF�3FTQPOTBCJMJEBE�1FSTPOBM�Z�0QPSUVOJEBE�EF�5SBCBKP�	13803"
�QPS�TVT�TJHMBT�FO�
JOHMÏTƭ

�QSPNVMHBEBT�FO�������QFSP�FTUB�QFSTQFDUJWB�TF�JOUFOTJGJDØ�B�QBSUJS�EF�MPT�

ƭ� � � � � �&TUBT�MFZFT�IBO�BNQMJBEP�MB�QPTJCJMJEBE�EF�RVF�BVNFOUFO�MBT�EFUFODJPOFT�EF�JONJHSBOUFT
�BTÓ�DPNP�MB�
SFTUSJDDJØO�EFM�BDDFTP�B�MPT�TFSWJDJPT�EF�TBMVE�QBSB�FMMPT�	«OHFM
�������+BDPCP
�����
��
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BUFOUBEPT�EFM����EF�TFQUJFNCSF�EF�����
�VO�QBSUFBHVBT�RVF�JNQMJDØ�FM�FOEVSFDJNJFO�
UP�DPOTUBOUF�EF�MB�MFHJTMBDJØO�Z�WJHJMBODJB�EF�MB�QPCMBDJØO�JONJHSBOUF�FO�HFOFSBMƮ�FO�
WBSJBT�FTGFSBT�EFM�HPCJFSOP�Z�UPEB�MB�HFPHSBGÓB�FTUBEPVOJEFOTF�	%VSBOE���.BTTFZ
�
������«OHFM
�����
��

1PS�PUSB�QBSUF
� MB�DSJTJT�FDPOØNJDB�Z�GJOBODJFSB�RVF�EFUPOØ�EVSBOUF������FO�
&TUBEPT�6OJEPT�QSPEVKP�VO�EÏGJDJU�FO�MB�HFOFSBDJØO�EF�FNQMFPT�TPCSF�UPEP�FO�FM�
TFDUPS�EF�MB�DPOTUSVDDJØO
�RVF�FT�VOP�EF�MPT�QSJODJQBMFT�OJDIPT�EF�USBCBKP�QBSB�MPT�
JONJHSBOUFT�NFYJDBOPT�	(BOEJOJ�FU�BM�
�������&TDPCBS
�����
��-B�GBMUB�EF�PQPSUVOJEB�
EFT�MBCPSBMFT�FO�FTUF�TFDUPS�Z�MBT�SFQFSDVTJPOFT�FDPOØNJDBT�RVF�UVWP�MB�DSJTJT�FO�B×PT�
QPTUFSJPSFT�JODFOUJWBSPO�FM�SFUPSOP�EF�NFYJDBOPT�B�TV�QBÓT�EF�PSJHFO
�DPO�MP�RVF�TF�
BCSJØ�MB�QPTJCJMJEBE�EF�DPOUJOVBS�DPO�VO�QSPZFDUP�EF�WJEB�QBSB�FMMPT�Z�TVT�GBNJMJBT�FO�
.ÏYJDP�Z�TF�EFTJODFOUJWBSPO�QPTJCMFT�OVFWPT�GMVKPT�EF�FNJHSBOUFT�NFYJDBOPT�B�EJDIP�
QBÓT��"M�NJTNP�UJFNQP
�.ÏYJDP�IB�FYQFSJNFOUBEP�VO�MFOUP�QFSP�TØMJEP�QSPDFTP�EF�
DSFDJNJFOUP�FDPOØNJDP�Z�VO�SÈQJEP�DBNCJP�EFNPHSÈGJDP�RVF�TF�IB�NBOJGFTUBEP�FO�
FM�EFTDFOTP�EF�MBT�UBTBT�EF�GFDVOEJEBE�Z�EFQFOEFODJB
�DPO�MP�RVF�UBNCJÏO�EJTNJOVZF�
MB�QSFTJØO�TPCSF�MPT�NFSDBEPT�MBCPSBMFT
�RVF�TF�NVFTUSBO�DSFDJFOUFT��-B�DPOKVODJØO�
EF�UPEPT�FTUPT� GBDUPSFT
�EF�EJTUJOUB� ÓOEPMF
�IB�UFOJEP�VOB�DMBSB�SFQFSDVTJØO�FO�FM�
BVNFOUP�TVTUBODJBM�EFM�GMVKP�NJHSBUPSJP�EF�SFUPSOP�B�.ÏYJDP��

1BSB�EBS�VOB�JNBHFO�HFOFSBM�EFM�OÞNFSP�EF�NJHSBOUFT�EF�SFUPSOP
�B�QBSUJS�EF�MB�
DSJTJT�EF�����
�TFHÞO�FTUJNBDJPOFT�EF�##7"�#BODPNFS�Z�$POBQPƯ�	����
�FOUSF������Z�
�����TF�SFHJTUSBSPO�BMSFEFEPS�EF�����NJM�NJHSBOUFT�EF�SFUPSOP�EF�&TUBEPT�6OJEPT�B�
.ÏYJDP
� NJFOUSBT� RVF� FO� FM� RVJORVFOJP� ���������� SFUPSOBSPO� ���
���� 	##7"�
#BODPNFS�Z�$POBQP
�����
��

6O�BTQFDUP�RVF�FT�JNQPSUBOUF�SFTBMUBS�FT�RVF�MB�NJHSBDJØO�JSSFHVMBS�B�&TUBEPT�
6OJEPT
�TPCSF�UPEP�IBTUB�MB�EÏDBEB�EF�MPT�PDIFOUB
�FSB�QSFEPNJOBOUFNFOUF�DJSDVMBS�
Z�QPS�QFSJPEPT�EF�UJFNQP
�QPS�MP�RVF�FM�SFUPSOP�FSB�DPOUJOVP�QVFT�OP�FYJTUÓBO�MBT�
DPOEJDJPOFT�OFDFTBSJBT�QBSB�RVF�MPT�JONJHSBOUFT�TF�BTFOUBSBO�FO�BRVFM�QBÓT�	3JPTNF�
OB���.BTTFZ
�����
���

4JO�FNCBSHP
�MB�ÞMUJNB�HSBO�SFGPSNB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT�NFEJBOUF�MB��
-FZ�EF�3FGPSNB�Z�$POUSPM�EF�MB�*ONJHSBDJØO�	*3$"
ư�QPS�TVT�TJHMBT�FO�JOHMÏT
�EF������
IJ[P�QPTJCMF�MB�SFHVMBSJ[BDJØO�EF�MPT�JONJHSBOUFT�JOEPDVNFOUBEPT�F�JOJDJØ�VO�OVFWP�
QFSJPEP�EF�BTFOUBNJFOUPT�EF�NJHSBOUFT�NFYJDBOPT�Z�MB�SFBHSVQBDJØO�EF�GBNJMJBT�FO�

Ʈ� � � � � �&O�FTUF�QFSJPEP�MB�QFSTFDVDJØO�DPOUSB�JONJHSBOUFT�QSPDFEFOUFT�EF�QBÓTFT�NVTVMNBOFT�IB�TJEP�DMBSB�
NFOUF�NÈT�BHSFTJWB�RVF�DPOUSB�PUSBT�QPCMBDJPOFT�EF�JONJHSBOUFT�FO�&TUBEPT�6OJEPT�

Ư��������&TUBT�FTUJNBDJPOFT�TF�SFBMJ[BSPO�DPO�CBTF�FO�JOGPSNBDJØO�EF�MPT�DFOTPT�EF�QPCMBDJØO�Z�WJWJFOEB�EF������
Z�����
�Z�EF�MB�&ODVFTUB�*OUFSDFOTBM������

ư�������$PO�MB�*3$"�TF�SFHVMBSJ[Ø�MB�TJUVBDJØO�NJHSBUPSJB�EF�����NJMMPOFT�EF�NFYJDBOPT
�MP�DVBM�PDBTJPOØ�VO�
OVFWP�GMVKP�EF�NJHSBOUFT�B�&TUBEPT�6OJEPT�RVF�QFSNJUJØ�MB�SFVOJGJDBDJØO�EF�GBNJMJBT�FO�BRVFM�QBÓT���
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FTF�QBÓT��&M�SFUPSOP�EF�MPT�JONJHSBOUFT�RVF�QVEJFSPO�SFHVMBSJ[BS�TV�TJUVBDJØO�NJHSB�
UPSJB� QVEP� TPTUFOFSTF� EF� NBOFSB� DPOUJOVB� ZB� RVF� QPEÓBO� NPWFSTF� DPO� NBZPS�
MJCFSUBE�FOUSF�MPT�EPT�QBÓTFT��4JO�FNCBSHP
�QBSB�MPT�JOEPDVNFOUBEPT�FM�SFUPSOP�B�
.ÏYJDP�SFQSFTFOUØ�DBEB�WF[�NÈT�EJGJDVMUBEFT�Z�BVNFOUØ�FM�DPTUP�Z�SJFTHP�EF�WPMWFS�B�
JOHSFTBS� FO� &TUBEPT�6OJEPT�� 1PS� FTP� MB� DJSDVMBSJEBE�NJHSBUPSJB� EJTNJOVZØ� P� TF�
JOUFSSVNQJØ
�Z�FTUP�PDBTJPOØ�RVF�MPT�JONJHSBOUFT�JSSFHVMBSFT�TF�FTUBCMFDJFSBO�QPS�
QFSJPEPT�NVDIP�NÈT�MBSHPT�FO�EJDIP�QBÓT�	%VSBOE���.BTTFZ
�����
��

&M� WPMVNFO� EF� NJHSBOUFT� NFYJDBOPT� JOEPDVNFOUBEPT� FO� &TUBEPT� 6OJEPT�
BMDBO[Ø�VO�QJDP�EF�����NJMMPOFT�FO�������BOUFT�EF�JOJDJBS�MB�DSJTJT�FDPOØNJDB�
�EF�
VO�UPUBM�EF����NJMMPOFT�EF�NJHSBOUFT�NFYJDBOPT�FO�EJDIP�B×P�	1BTTFM���$PIO
�����
��

&M�QFSGJM�EFM�NJHSBOUF�EF�SFUPSOP�RVF�TF�JEFOUJGJDBCB�DPO�FM�QBUSØO�DMÈTJDP�EF�
NJHSBDJØO� DJSDVMBS� FOUSF�.ÏYJDP� Z�&TUBEPT�6OJEPT� DPSSFTQPOEÓB�QSFEPNJOBOUF�
NFOUF�B�WBSPOFT�FO�FEBE�QSPEVDUJWB�P�RVF�FTQFSBCBO�TV�FUBQB�EF�KVCJMBDJØO�EFTQVÏT�
EF�DPODMVJS�TV�USBZFDUPSJB�MBCPSBM�FO�EJDIP�QBÓT�Z�SFHSFTBCBO�B�FTQFSBS�MB�NVFSUF�FO�TV�
MVHBS�EF�PSJHFO��-ØQF[�	����
�TF×BMB�FTUF�UJQP�EF�NJHSBOUF�SFUJSBEP�DPNP�QBSUF�EF�
VOB�TFSJF�EF�QSFOPDJPOFT�RVF�TF�UFOÓBO�FO�MB�BDBEFNJB�TPCSF�FM�NJHSBOUF�EF�SFUPSOP��
4JO�FNCBSHP
�FTUF�QFSGJM�iUSBEJDJPOBMw�EFM�NJHSBOUF�EF�SFUPSOP
�BNQMJBNFOUF�JEFOUJGJ�
DBEP�FO�MB�CJCMJPHSBGÓB�BDBEÏNJDB�EF�MB�NJHSBDJØO
�DBNCJØ�QPS�DPNQMFUP�FO�MB�ÞMUJNB�
EÏDBEB�

6OB�EF�MBT�WBSJBDJPOFT�FO�FM�HSVQP�EF�NJHSBOUFT�EF�SFUPSOP�FT�MB�EF�MPT�BEVMUPT�
NBZPSFT�RVF�SFHSFTBO�B�.ÏYJDP�FO�DPOEJDJPOFT�EF�QSFDBSJFEBE�MBCPSBM
�FDPOØNJDB�Z�
EF�TBMVE��"�DPOUJOVBDJØO�TF�QSFTFOUB�VOB�EJTDVTJØO�BDFSDB�EF�MPT�IBMMB[HPT�SFDJFOUFT�
TPCSF� MPT�NJHSBOUFT�EF� SFUPSOP� FO� FEBE� BWBO[BEB
� MB� DVBM� QFSNJUJSÈ�NPTUSBS� MPT�
DPOUSBTUFT�FOUSF�MPT�NJHSBOUFT�BEVMUPT�NBZPSFT�RVF�DPOTJHVJFSPO�VO�FTUBUVT�NJHSBUP�
SJP�SFHVMBS�RVF�MFT�QFSNJUJØ�DPOUBS�DPO�VOB�QFOTJØO��MPT�NJHSBOUFT�iFYJUPTPTw��Z�
MPT�RVF
�QPS�EJWFSTBT�DJSDVOTUBODJBT
�SFUPSOBSPO�DPNP�JOEPDVNFOUBEPT��

5HIOH[LRQHV�HQ�WRUQR�D�ORV�DGXOWRV�PD\RUHV�PLJUDQWHV�GH�UHWRUQR
�
&O�FM�DBTP�EF�MB�NJHSBDJØO�NFYJDBOB
�MB�JNBHFO�USBEJDJPOBM�EF�VO�BEVMUP�NBZPS�RVF�
FT�NJHSBOUF�EF�SFUPSOP�TF�BQPZBCB�FO�DJFSUBT�QSFSSPHBUJWBT��1PS�FKFNQMP
�TF�CBTBCB�FO�
MB�JEFB�EF�RVF�FM�SFUPSOP�FT�MB�ÞMUJNB�FUBQB�FO�MB�USBZFDUPSJB�NJHSBUPSJB�EF�MBT�QFSTPOBT�
Z� SFQSFTFOUB�VO�BTFOUBNJFOUP�QFSNBOFOUF�Z�EFGJOJUJWP�FO� MB� MPDBMJEBE�EF�PSJHFO�
	(BOEJOJ� FU� BM�
� ����
�� "EJDJPOBMNFOUF� B� FTUB� WJTJØO� DMÈTJDB� EF� MB�NJHSBDJØO� EF�
SFUPSOP
�TF�HFOFSØ�VO�KVJDJP�EF�WBMPS�FOUSF�MPT�IBCJUBOUFT�EF�MBT�[POBT�EF�PSJHFO�TPCSF�
MP�RVF�TF�DPOTJEFSBCB�VO�NJHSBOUF�EF�SFUPSOP�FYJUPTP�P�GSBDBTBEP�	%VSBOE
�����
��&M�
NJHSBOUF� iFYJUPTPw� SFHSFTB� B� JOWFSUJS� Z� FTUJNVMBS� FM� EFTBSSPMMP� FDPOØNJDP� EF� TV�
SFHJØO�	1BQBJM
�����
�������1BQBJM���"SSPZP
�����

�FM�GSBDBTBEP�SFHSFTB�TJO�OBEB�
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#BKP�FTUB�QSFNJTB
�TF�BHSVQBCB�B�UPEBT�MBT�QFSTPOBT�FO�FUBQB�EF�KVCJMBDJØO�FO�VOB�
TPMB�DBUFHPSÓB��BRVFMMPT�NJHSBOUFT�RVF�DPODMVZFSPO�DPO�ÏYJUP�TV�FYQFSJFODJB�NJHSB�
UPSJB��1PS�FKFNQMP�MPT�RVF�DVFOUBO�DPO�VO�FTUBUVT�NJHSBUPSJP�EPDVNFOUBEP�RVF�MFT�
QFSNJUF�SFHSFTBS�B�.ÏYJDP�Z�SFDJCJS�BMHÞO�UJQP�EF�CFOFGJDJP�EF�MB�TFHVSJEBE�TPDJBM�
EFTEF�&TUBEPT�6OJEPT
�P�RVF� DPOTJHVJFSPO�IBDFS�VO�BIPSSP
� DPOTUSVJS�VOB�DBTB
�
DPNQSBS� VO� SBODIP� P� HBOBEP
� P� JOWFSUJS� FO� VO� OFHPDJP� RVF� MFT� BQPZBSÓB� FO� TV�
NBOVUFODJØO�BM�SFHSFTP��&T�SFDVSSFOUF�FODPOUSBS�BNQMJB�CJCMJPHSBGÓB�RVF�TF�SFGJFSF�B�
FTUPT�NJHSBOUFT�FO�FEBE�BWBO[BEB�RVF�DVNQMJFSPO�MPT�PCKFUJWPT�EF�TV�USBZFDUPSJB�
NJHSBUPSJB�	%VSBOE
�������.FTUSJFT
�������.PKJDB
�����
�

5BOUP�FM�DPODFQUP�EF�NJHSBDJØO�EF�SFUPSOP�DPNP�FM�EF�NJHSBDJØO�EFGJOJUJWB�BM�
GJOBM�EF�MB�WJEB�QSPEVDUJWB�Z�FM�EF�MB�JEFB�EFM�NJHSBOUF�FYJUPTP�RVF�SFHSFTB�B�TV�MVHBS�EF�
PSJHFO�IBO�TJEP�DVFTUJPOBEPT�QPS�EJWFSTPT�BVUPSFT
�RVJFOFT�QSPQPOFO�QSPCMFNBUJ[BS�
FTUPT�DPODFQUPT�QPSRVF�MB�FWJEFODJB�FNQÓSJDB�NVFTUSB�RVF�FM�QSPDFTP�EF�NJHSBDJØO�
EF�SFUPSOP�FT�DPNQMFKP�F�JODPSQPSB�PUSPT�FTDFOBSJPT�Z�TVKFUPT�NJHSBOUFT�	3JWFSB
�
������.PDUF[VNB
�������;FOUFOP
�����
�8PP���'MPSFT
�����
�(BOEJOJ�FU�BM�
�����
��

&O� FM� QBOPSBNB� SFDJFOUF� EF� MB� NJHSBDJØO� EF� SFUPSOP� EF� &TUBEPT� 6OJEPT� B�
.ÏYJDP
�TJ�CJFO�TF�PCTFSWB�RVF�IBZ�VO�DMBSP�BVNFOUP�EF�NJHSBOUFT�EF�SFUPSOP�FO�
SBOHPT�FUBSJPT�NÈT�DFSDBOPT�B�MPT�EF�KØWFOFT
�OJ×PT�Z�OJ×BTƱ�	(BOEJOJ�FU�BM�
�����

�
UBNCJÏO�TF�QSFTFOUB�VO�DPOTJEFSBCMF�BVNFOUP�EF�MB�QPCMBDJØO�EF����B×PT�Z�NÈT�RVF�
SFHSFTB�BM�QBÓT��.VFTUSB�EF�FMMP�FT�RVF�FOUSF������Z������BVNFOUØ�FM�SFUPSOP�EF�
BEVMUPT�NBZPSFT�FO������
�MP�RVF�FO�OÞNFSPT�BCTPMVUPT�SFQSFTFOUB�BMSFEFEPS�EF����
NJM�BEVMUPT�NBZPSFT�	(BSDÓB���(BTQBS
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� DÓWJDBT� P�EF� FNQMFP�QBSB�NBOUFOFSTF� BDUJWPT�� 4JO� FNCBSHP
� UBNCJÏO�
FYJTUFO� DPOEJDJPOFT� EF� QSFDBSJFEBE� Z� EFTWFOUBKB
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NJHSBUPSJB�QSPWPDB�VOB�NBZPS�GSFDVFODJB�EF�FTUPT�QBEFDJNJFOUPT�FOUSF�MPT�NJHSBO�
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GBNJMJBSFT� EFSJWBEBT� EFM� SFHSFTP
� P� DVBOEP� FTUF� TF� IBDF� FO� TPMJUBSJP��"VORVF� FO�
BMHVOPT� DBTPT� TF� IBO� DVNQMJEP� TVT� FYQFDUBUJWBT�NBUFSJBMFT� P� FDPOØNJDBT
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0LJUDFLyQ�GH�UHWRUQR�GH�DGXOWRV�PD\RUHV�D�0p[LFR��UHGHV�VRFLDOHV��IDPLOLD�\�DFXPXODFLyQ�GH�GHVYHQWDMDV��6��1��0$57Ë1(=�'Ë$=�&29$558%,$6,�



���

BMHVOPT�EF�FTUPT�IBMMB[HPT�F� JODPSQPSBS�DBUFHPSÓBT�EF�BOÈMJTJT�RVF�DPOUSJCVZBO�B�
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SPO�B�TV�MVHBS�EF�PSJHFO�EFTQVÏT�EF�VOB�MBSHB�USBZFDUPSJB�NJHSBUPSJB��"�USBWÏT�EF�
SFEFT�TPDJBMFT
�GBNJMJBSFT�Z�HSVQPT�EF�BQPZP
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VO�SFDVSTP�TF�EFTHBTUB�FT�DPNÞO�RVF�FWFOUVBMNFOUF�PUSP�UBNCJÏO�MP�IBHB�DPNP�
DPOTFDVFODJB�EF�FTUF�QSPDFTP�EF�EFUFSJPSP�EF�MPT�SFDVSTPT
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�QFSP�
FTUB�BZVEB�OP�TJFNQSF�FT�QPTJCMF��-B�QÏSEJEB�EF�WÓODVMPT�GBNJMJBSFT�FO�FM�MVHBS�EF�
PSJHFO�FTUÈ�BTPDJBEB�B�VOB�TJUVBDJØO�EF�EFTWFOUBKB
�ZB�RVF�OP�DVFOUBO�DPO�SFEFT�EF�
BQPZP�DPOTUBOUFT
�MP�RVF�MFT�QSPEVDF�JOFTUBCJMJEBE�Z�SJFTHP�FO�TV�FOUPSOP��

&TUPT�DBTPT�DPJODJEFO�DPO�MP�RVF�(BSDÓB�Z�(BTQBS�	����
�FODVFOUSBO�TPCSF�MBT�
NVKFSFT�FO�SFUPSOP�RVF�QSFTFOUBO�EFTWFOUBKBT�FO�DVBOUP�BM�BDDFTP�B�TFSWJDJPT�EF�
TBMVE
�QFOTJØO�F�JOHSFTPT�

"�QFTBS�EF�IBCFS�USBCBKBEP�NÈT�EF�WFJOUF�B×PT�FO�&TUBEPT�6OJEPT
�FM�FTUBUVT�
JSSFHVMBS�EF�MBT�IFSNBOBT�FO�BRVFM�QBÓT�OP�MFT�QFSNJUJØ�QFEJS�VOB�QFOTJØO�QBSB�QBTBS�
TV�WFKF[�Z�BUFOEFS�TV�FOGFSNFEBE��4J�CJFO�SFDJCFO�BQPZP�HVCFSOBNFOUBM�FO�.ÏYJDP�
QPS�TFS�BEVMUPT�NBZPSFT��B�USBWÏT�EFM�QSPHSBNB����Z�NÈT
�RVF�MFT�PUPSHB�VO�QPDP�
NÈT�EF�NJM�QFTPT�CJNFTUSBMFT�
�FTUF�JOHSFTP�OP�FT�TVGJDJFOUF�QBSB�DVCSJS�MPT�HBTUPT�Z�
TBUJTGBDFS�TVT�OFDFTJEBEFT�EJBSJBT��

&TUBT�IFSNBOBT�QSFTFOUBO�MBT�TJHVJFOUFT�EFTWFOUBKBT
�RVF�EF�NBOFSB�BDVNVMBEB�
QSPWPDBO�RVF�UFOHBO�QPDB�DBQBDJEBE�EF�SFTQVFTUB�BOUF�FWFOUVBMJEBEFT�FDPOØNJDBT�Z�
EF�TBMVE�
t� �1BEFDJNJFOUP�EF�VOB�FOGFSNFEBE�DSØOJDP�EFHFOFSBUJWB�	EJBCFUFT
�RVF�MFT�IB���

QSPWPDBEP�MB�QÏSEJEB�EF�MB�WJTUB�
t� �*NQPTJCJMJEBE�EF�USBCBKBS�EFCJEP�BM�BWBO[BEP�FTUBEP�EF�TV�FOGFSNFEBE�Z�B�TV�

FEBE
�MP�RVF�SFQFSDVUF�FO�TV�OJWFM�EF�JOHSFTPT�Z�SFDVSTPT�FDPOØNJDPT��
t� �1PDBT�SFEFT�EF�BQPZP
�QVFT�ZB�OP�FYJTUF�TV�GBNJMJB�OVDMFBS�OJ�UVWJFSPO�GBNJMJB�

QSPQJB��
t���.BMB�DBMJEBE�EF�TV�WJWJFOEB��
t���*NQPTJCJMJEBE�EF�USBTMBEBSTF�QPS�DVFOUB�QSPQJB�B�PUSPT�MVHBSFT�GVFSB�EF�TV�MVHBS�

EF�SFTJEFODJB
�QPS�FKFNQMP�B�MB�DBCFDFSB�NVOJDJQBM�QBSB�PCUFOFS�TFSWJDJPT�EF�
TBMVE�P�TFS�BUFOEJEBT�QPS�QSPHSBNBT�TPDJBMFT��
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4PCSF�VOB�EF�MBT�QSJODJQBMFT�BSUFSJBT�WJBMFT�EF�(VBEBMBKBSB
�MB�BWFOJEB�"MDBMEF
�EPOEF�
FM�SVJEP
�FM�USÈOTJUP�Z�FM�NPWJNJFOUP�EF�QFSTPOBT�FT�QBUFOUF�UPEPT�MPT�EÓBT
�FTUÈ�FM�
QFRVF×P�Z�IVNJMEF�UBMMFS�NFDÈOJDP�EF�"OESÏT��1BTB�DBTJ�JOBEWFSUJEP
�ZB�RVF�TPMP�FT�
VO�QFEB[P�EF�DPDIFSB�BM�CPSEF�EF�MB�CBORVFUB��)BZ�VO�BVUP�BUSBWFTBEP�FO�NFEJP�EFM�
MVHBS
� RVF� PDVQB� QSÈDUJDBNFOUF� UPEP� FM� FTQBDJP� EFM� SFDJOUP��"OESÏT�NF� JOWJUB� B�
TFOUBSNF�B�VO�MBEP�EFM�BVUP
�NF�BDFSDB�VO�CBODP�Z�ÏM�UPNB�PUSP
�BTÓ�NF�DPNJFO[B�B�
OBSSBS�TV�IJTUPSJB��

"OESÏT�FSB�NVZ�KPWFO�DVBOEP�TF�GVF�B�&TUBEPT�6OJEPT
�UFOÓB�WFJOUF�B×PT��-P�
DPOWFODJFSPO�EF�RVF�UFOÓB�UBMFOUP�QBSB�FM� GVUCPM�Z�BMMÈ� UFOESÓB�PQPSUVOJEBEFT�EF�
KVHBS�DPNP�QSPGFTJPOBM��$PSSÓB�FM�B×P�EF�������$PNP�"OESÏT�UFOÓB�HBOBT�EF�DPOPDFS�
EJDIP�QBÓT�Z�USBCBKBS�BMMÈ�QBSB�HBOBS�EJOFSP�DPO�FM�DVBM�QPOFS�VOB�GBSNBDJB
�OP�EVEP�
FO�FNCBSDBSTF�FO�MB�BWFOUVSB��-VFHP�EF����B×PT
�SFHSFTØ�B�TV�DJVEBE�OBUBM
�ZB�DPO����
B×PT�EF�FEBE��

-P�EFM�GVUCPM�MF�EVSØ�QPDP
�QFSP�"OESÏT�FODPOUSØ�USBCBKP�QSPOUP�DPNP�PCSFSP�
FO�GÈCSJDBT�EF�MÈNQBSBT�P�EF�NFDÈOJDP�EF�DBNJPOFT�EF�CBTVSB
�EPOEF�BQSFOEJØ�FM�
PGJDJP�RVF�IPZ�MF�BZVEB�B�TPCSFWJWJS��:B�IBCÓB�PCUFOJEP�MB�SFTJEFODJB�MFHBM�FO�&TUBEPT�
6OJEPT�QFSP�FOUPODFT�GVF�DVBOEP�UVWP�iFM�QSPCMFNBw
�DPNP�ÏM�MP�MMBNB��6O�EÓB
�WBSJPT�
BHFOUFT�EF�MB�QPMJDÓB�JSSVNQJFSPO�FO�TV�DBTB�TJO�PSEFO�EF�DBUFP��MF�QSFHVOUBCBO�TJ�BIÓ�
IBCÓB�ESPHB�Z�RVJÏOFT�FSBO�MPT�WFOEFEPSFT��"OESÏT�IBCÓB�WJTUP�BMHVOBT�DBKBT�Z�CPMTBT�
FYUSB×BT�FO�MB�DBTB�RVF�DPNQBSUÓB�DPO�PUSPT�GBNJMJBSFT�QFSP�TF�MJNJUBCB�B�QBTBS�EF�
MBSHP
�OVODB�QSFHVOUØ�OJ�TF�FOUFSØ�EF�OBEB��$VBOEP�MPT�BHFOUFT�MF�JORVJSJFSPO�TJ�ÏM�
FTUBCB�JOWPMVDSBEP
�DPO�TV�DPSUBEP�Z�EFGJDJFOUF�JOHMÏT
�FYQSFTØ�RVF�TÓ�IBCÓB�WJTUP�
DBKBT�FO�MB�DBTB�QFSP�OP�TBCÓB�NÈT��&TUB�EFDMBSBDJØO�GVF�TVGJDJFOUF�QBSB�RVF�"OESÏT�
QBTBSB�PDIP�B×PT�EF�TV�WJEB�FO�VOB�DÈSDFM�EF�-PT�«OHFMFT
�JODSJNJOBEP�QPS�USÈGJDP�EF�
ESPHBT
�Z�EFTQVÏT�GVFSB�EFQPSUBEP�B�.ÏYJDP��

%F�BDVFSEP�DPO�TV�UFTUJNPOJP
�FM�QSPDFTP�FTUVWP�QMBHBEP�EF�JODPOTJTUFODJBT�F�
JOKVTUJDJBT�IBDJB�ÏM��-F�RVJUBSPO�TV�SFTJEFODJB�Z�FM�EFSFDIP�RVF�ZB�MF�DPSSFTQPOEÓB�B�
SFDJCJS�VOB�QFOTJØO�QPS�B×PT�USBCBKBEPT
�Z�BEFNÈT�TVGSJØ�MB�TFQBSBDJØO�EF�TV�FTQPTB�
DVBOEP�MP�TFOUFODJBSPO��&TUF�QBS�EF�IFDIPT�QBSFDFO�IBCFS�BGFDUBEP�QPS�BMHÞO�UJFNQP�
FM�QSPDFTP�EF�JOUFHSBDJØO�EF�"OESÏT
�TPCSF�UPEP�FO�MP�SFMBUJWP�B�TV�SFMBDJØO�GBNJMJBS�Z�
FM�SFUJSP�EF�TV�FTUBUVT�EF�SFTJEFOUF�MFHBM�FO�&TUBEPT�6OJEPT
�RVF�MF�JNQJEJØ�UFOFS�VOB�
KVCJMBDJØO�QPS�TV�USBZFDUPSJB�MBCPSBM��"M�OP�DPOUBS�DPO�JOHSFTPT
�QBSB�ÏM�GVF�DPNQMJDB�
EP�DPNFO[BS�DPO�VO�FNQMFP�FTUBCMF��"VO�BIPSB�MB�FTUBCJMJEBE�FDPOØNJDB�EF�"OESÏT�
FT�WBSJBCMF�Z�OP�MF�EFKB�NBSHFO�QBSB�FWFOUVBMJEBEFT�DPNP�FOGFSNFEBEFT
�FNFSHFO�
DJBT�P�HBTUPT�FYUSBT��

1FTF�B�UPEP
�TF�TJFOUF�DPOUFOUP�Z�TBUJTGFDIP�EF�MP�RVF�MPHSØ�B�QBSUJS�EF�TV�USBCBKP�
EVSP�FO�&TUBEPT�6OJEPT��MF�NBOEBCB�EJOFSP�B�TV�NBNÈ
�IJ[P�VOB�DBTB�EPOEF�BIPSB�
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WJWFO�TVT�IJKPT�Z�TV�FYFTQPTB�Z�BQSFOEJØ�FM�PGJDJP�EF�NFDÈOJDP��&TUP
�TJNCØMJDBNFOUF
�
SFQSFTFOUB�VO�ÏYJUP�FO�TV�USBZFDUPSJB�NJHSBUPSJB
�RVF�TF�FYQSFTB�FO�MB�DPOTFDVDJØO�EF�
VO�PCKFUJWP�FDPOØNJDP�Z�QBUSJNPOJBM��TJO�FNCBSHP
�OP�SFQSFTFOUB�VOB�WFOUBKB�SFBM�FO�
FM�SFUPSOP�QPSRVF�OP�UJFOF�FTF�CJFO�QBUSJNPOJBM��

&O�FTUF�QVOUP�FT�ÞUJM�SFUPNBS�FM�QMBOUFBNJFOUP�EF�6MMNBO�FU�BM��	����
�TPCSF�MB�
QSPQFOTJØO� RVF� QSFTFOUBO� MPT� NJHSBOUFT� EF� SFUPSOP� WBSPOFT� SFTQFDUP� B� TVGSJS�
QBEFDJNJFOUPT�QTJDPMØHJDPT�EFSJWBEPT�EF�TV�FYQFSJFODJB�EF�WJEB�FO�&TUBEPT�6OJEPT��
"�"OESÏT
�FM�IFDIP�EF�IBCFS�FTUBEP�FO�QSJTJØO
�TFS�EFQPSUBEP
�QFSEFS�TV�SFTJEFODJB�
MFHBM�FO�FTF�QBÓT�Z�TV�TFQBSBDJØO�DPOZVHBM�MP�IBO�BGFDUBEP�EF�NBOFSB�JNQPSUBOUF�FO�FM�
QSPDFTP�EF�JOUFHSBDJØO�B�TV�MVHBS�EF�PSJHFO��TJO�FNCBSHP
�B�QFTBS�EF�FMMP
�EF�BDVFSEP�
DPO�FM�BSHVNFOUP�EF�6MMNBO�FU�BM��	����

�IBDF�VOB�WBMPSBDJØO�QPTJUJWB�EF�TV�FYQF�
SJFODJB�NJHSBUPSJB�QPSRVF� DPOTFHVJØ�EBS� FTUVEJP�Z�QBUSJNPOJP�B� TV� GBNJMJB
� BVO�
DVBOEP�ÏM�FO�FTUPT�NPNFOUPT
�USBT�FM�SFUPSOP
�OP�DVFOUF�DPO�SFDVSTPT�TVGJDJFOUFT�QBSB�
TÓ�NJTNP���

&M�DJDMP�EF�WJEB�Z�GBNJMJBS�EF�"OESÏT�TF�SFMBDJPOB�DPO�VOB�FUBQB�FO�RVF�FM�SFUPSOP�
BM�MVHBS�EF�PSJHFO�MF�EB�VO�TFOUJEP�EF�USBORVJMJEBE�Z�TPTJFHP
�TF�B×PSB�FM�MVHBS�EF�
PSJHFO�QPS�DPODFEFSMF�FTB�JEFB�EF�EFTDBOTP�FO�MB�FUBQB�GJOBM�EF�MB�WJEB�	&TQJOPTB
�
����
��²M�NJTNP�NFODJPOB�RVF�WBMPSB�FTUBS�FO�(VBEBMBKBSB�QPSRVF�QVFEF�EJTGSVUBS�B�
TVT�IFSNBOPT�Z�IFSNBOBT
�TBMJS�B�QBTFBS�P�DPNFS�DPO�BNJTUBEFT
�MP�DVBM�OP�IBDÓB�DPO�
GSFDVFODJB�FO�&TUBEPT�6OJEPT��

$VBOEP�MMFHØ�B�(VBEBMBKBSB�FTUVWP�WJWJFOEP�FO�MB�DBTB�RVF�FSB�EF�TV�NBESF
�
DPOTFSWØ�MB[PT�GBNJMJBSFT�DPO�TVT�IFSNBOPT�Z�TVT�BNJHPT
�RVF�B�TV�SFHSFTP�MF�QFSNJ�
UJFSPO�DPOTFHVJS�USBCBKP�Z�UFOFS�VO�FTQBDJP�QSPQJP�QBSB�WJWJS�Z�USBCBKBS��6OB�GBNJMJB�B�
MB�RVF�SFDJCÓB�EF�WJTJUB�FO�&TUBEPT�6OJEPT�BIPSB�MF�QSFTUB�MB�DBTB�EPOEF�WJWF�Z�RVF�
BEBQUØ�DPNP�UBMMFS�NFDÈOJDP��&O�FTUF�QVOUP�TF�PCTFSWB�VOB�TJUVBDJØO�EF�SFDJQSPDJ�
EBE�TPDJBM
�RVF�TF�SFGJFSF�B�MPT�JOUFSDBNCJPT�FOUSF�QFSTPOBT�FO�EJTUJOUPT�NPNFOUPT�Z�
NPUJWBEPT�QPS�WBSJBT�SB[POFT�QFSP�RVF�BZVEBO�B�SFQSPEVDJS�MB[PT�EF�TPMJEBSJEBE�Z�
BQPZP�FO�VO�DÓSDVMP�TPDJBM�P� GBNJMJBS�DVBOEP�BMHVOP�EF�TVT� JOUFHSBOUFT�FOGSFOUB�
TJUVBDJPOFT�DPOUJOHFOUFT�P�EF�FNFSHFODJB�	(PO[ÈMF[
�����
��&TUB�SFDJQSPDJEBE�TF�
QVFEF�DPOTJEFSBS�DPNP�VO�FMFNFOUP�EF�JOUFHSBDJØO��

&M� IFDIP� EF� IBCFS� OBDJEP� FO� (VBEBMBKBSB� Z� UFOFS� BÞO� MB[PT� BGFDUJWPT� DPO�
EJTUJOUBT�QFSTPOBT�MF�IBO�BZVEBEP�B�FTUBCMFDFSTF�EF�OVFWP��5JFOF�WBSJPT�IFSNBOPT�
RVF�WJWFO�FO�MB�NJTNB�DJVEBE
�BEFNÈT�EF�IJKPT�F�IJKBT��

"VORVF�"OESÏT�OP�QBEFDF�OJOHVOB�FOGFSNFEBE�DSØOJDB��BM�NFOPT�FTP�DSFF�
�
UBNQPDP�UJFOF�BUFODJØO�NÏEJDB�QFSJØEJDB�OJ�TFHVSJEBE�TPDJBM��-P�RVF�HBOB�FO�TV�
NPEFTUP�UBMMFS�MP�VTB�QBSB�NBOUFOFSTF�ZB�RVF�MF�QSFTUBO�MB�DBTB�EPOEF�WJWF��-F�IBO�
EJDIP�EFM�QSPHSBNB�EF����Z�NÈT�QFSP�OP�TBCF�EØOEF�TPMJDJUBSMP�Z�MF�SFQSFTFOUB�QFSEFS�
VO�EÓB�EF�USBCBKP�JS�B�QSFHVOUBS��
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&O�FM�DBTP�EF�"OESÏT�TF�QSFTFOUB�MB�TJHVJFOUF�BDVNVMBDJØO�EF�EFTWFOUBKBT�
t���'BMUB�EF�QBUSJNPOJP�QSPQJP
�FO�QBSUJDVMBS�EF�VOB�DBTB�EPOEF�WJWJS��
t� �*OHSFTPT�FDPOØNJDPT�RVF�SFTVMUBSÓBO�JOTVGJDJFOUFT�QBSB�VOB�FWFOUVBM�FOGFSNF�

EBE�P�FNFSHFODJB��
t���&YQFSJFODJB�EF�VO�USBUP�MFHBM�JOKVTUP�FO�&TUBEPT�6OJEPT
�RVF�OP�MF�IB�QFSNJUJEP�

SFDJCJS�MB�QFOTJØO�RVF�MF�DPSSFTQPOEF�QPS�TV�USBZFDUPSJB�MBCPSBM�FO�FTF�QBÓT��
t���&YQFSJFODJB�EF�TFQBSBDJØO�DPOZVHBM�BOUFT�EFM�SFUPSOP��

"�QBSUJS�EF�FTUBT�FYQFSJFODJBT
�TF�QVFEFO�PCTFSWBS�BMHVOPT�GBDUPSFT�RVF�DPOUSJ�
CVZFO�B�MB�JOUFHSBDJØO�MBCPSBM�Z�TPDJBM�EF�MPT�NJHSBOUFT�EF�SFUPSOP�Z�PUSPT�RVF�MFT�
PCTUBDVMJ[BO�MB�WJEB�USBT�FM�SFHSFTP��&O�MB�TJHVJFOUF�TFDDJØO�TF�QSFTFOUB�VOB�EJTDVTJØO�
TPCSF�FTUPT�DBTPT�FO�SFMBDJØO�DPO�MB�MJUFSBUVSB�SFWJTBEB�QBSB�SFTBMUBS�MBT�WBSJBDJPOFT�P�
DPJODJEFODJBT�RVF�FYJTUFO�FOUSF�MB�FWJEFODJB�FNQÓSJDB�EF�MPT�NJHSBOUFT�EF�SFUPSOP�
RVF�TPO�BEVMUPT�NBZPSFT��

'LVFXVLyQ
�
4F�QVFEF�QFOTBS�RVF�MBT�EFTWFOUBKBT�EF�MPT�DBTPT�FYQVFTUPT�FTUÈO�QPDP�BTPDJBEBT�B�MB�
FYQFSJFODJB�NJHSBUPSJB� ZB� RVF� FM� EFUFSJPSP� FO� MB� TBMVE
� MB� GBMUB� EF� JOHSFTPT� P� EF�
QBUSJNPOJP�FT�VOB�DPOEJDJØO�HFOFSBM�EFM�HSVFTP�EF�MB�QPCMBDJØO�NFYJDBOB�FO�FEBE�
BWBO[BEB��4JO�FNCBSHP
� FTUB�EJTDVTJØO�TF�QSPQPOF�EJTUJOHVJS� MBT�EFTWFOUBKBT�RVF�
QVFEFO� MJHBSTF� B� MB� FYQFSJFODJB�NJHSBUPSJB� Z� TF� FYQFSJNFOUBO� USBT� FM� SFUPSOP� B�
.ÏYJDP�

6OB� WBSJFEBE� EF� FTUVEJPT� 	7JSVFMM� 'VFOUFT
�.JSBOEB
� ��"CEVMSBIJN
� ������
7JSVFMM�'VFOUFT
�����
�IBO�QSPGVOEJ[BEP�FO�MB�JOGMVFODJB�RVF�FKFSDFO�DJFSUBT�DPOEJ�
DJPOFT�FTUSVDUVSBMFT�FO�&TUBEPT�6OJEPT
�B�MBT�DVBMFT�MPT�JONJHSBOUFTƲ�FTUÈO�FYQVFTUPT�
Z�BGFDUBO�MB�DBMJEBE�EF�TV�TBMVE�GÓTJDB�Z�FNPDJPOBM��&OUSF�FTUBT�DPOEJDJPOFT�TF�NFODJP�
OBO�FM�FTUSÏT�BTPDJBEP�BM�SBDJTNP
�MB�TFHSFHBDJØO�FTQBDJBM
�MB�GBMUB�EF�BDDFTP�B�TFSWJDJPT�
EF�TBMVE
�MPT�GBDUPSFT�BNCJFOUBMFT�Z�EF�SJFTHP
�FUD��"�QBSUJS�EF�FTUBT�JOWFTUJHBDJPOFT
�TF�
FTUBCMFDF�VO�WÓODVMP�FOUSF�FTUF�UJQP�EF�TJUVBDJPOFT�RVF�TF�WJWFO�FO�MB�FYQFSJFODJB�
NJHSBUPSJB�Z�FM�EFUFSJPSP�EF�MB�TBMVE�EF�MPT�JONJHSBOUFT���

"OUFSJPSNFOUF�TF�NFODJPOØ�RVF�UBNCJÏO�6MMNBOO�FU�BM��	����
�FODVFOUSBO�RVF�
BMHVOBT� FOGFSNFEBEFT� RVF� TF� QSFTFOUBO� FO� MPT�NJHSBOUFT� EF� SFUPSOP� TF� QVFEFO�
SFMBDJPOBS�DPO�FM�FTUSÏT�RVF�QSPWPDB�FM�SJUNP�EF�USBCBKP�Z�EF�WJEB�RVF�MMFWBSPO�FO�
&TUBEPT�6OJEPT��-P�RVF�FT�JNQPSUBOUF�EFTUBDBS�EF�FTUBT�QSPQVFTUBT�FT�RVF�TF�WJTJCJMJ�
[BO�VOB�TFSJF�EF�DPOEJDJPOFT�FTUSVDUVSBMFT�QSFTFOUFT�FO�EJDIP�QBÓT�Z�RVF�JOUFSWJFOFO�
DPNP� GBDUPSFT� OFHBUJWPT� FO� MB� TBMVE� EF� MPT� JONJHSBOUFT�� &TUB� QSFNJTB� QFSNJUF�

Ʋ������&TUPT�FTUVEJPT�BOBMJ[BO�B�WBSJPT�DPMFDUJWPT�EF�JONJHSBOUFT�FO�&TUBEPT�6OJEPT
�FOUSF�FMMPT�MPT�NFYJDBOPT��

0LJUDFLyQ�GH�UHWRUQR�GH�DGXOWRV�PD\RUHV�D�0p[LFR��UHGHV�VRFLDOHV��IDPLOLD�\�DFXPXODFLyQ�GH�GHVYHQWDMDV��6��1��0$57Ë1(=�'Ë$=�&29$558%,$6,�



���

SFGMFYJPOBS�RVF�FYJTUF�SFMBDJØO�FOUSF� MBT�BGFDUBDJPOFT�GÓTJDBT�Z�FNPDJPOBMFT�EF� MPT�
NJHSBOUFT�EF� SFUPSOP�Z� TV�FYQFSJFODJB�NJHSBUPSJB
�QPS� MP�RVF�QPESÓB� TFS� GBDUJCMF�
PCTFSWBS�MB�EJGFSFODJB�FOUSF�MPT�QSPDFTPT�EF�FOGFSNFEBE�EF�MPT�NJHSBOUFT�EF�SFUPSOP�
PSJHJOBEPT�B�SBÓ[�EF�MB�NJHSBDJØO�Z�MPT�EF�MB�QPCMBDJØO�OP�NJHSBOUF��

&T� JNQPSUBOUF� EFTUBDBS� RVF� VO� BQPSUF� RVF� IBDFO� MPT� UFTUJNPOJPT� EF� FTUPT�
NJHSBOUFT�FT�WJTJCJMJ[BS� MBT�QSPCMFNÈUJDBT�FTQFDÓGJDBT�EF�MB� JOUFHSBDJØO�EF�BEVMUPT�
NBZPSFT�FO�SFUPSOP
�QVFT�TF�DVFTUJPOB�MB�JEFB�EF�RVF�UPEPT�MPT�NJHSBOUFT�FO�FEBE�
BWBO[BEB�TPO�IFUFSPHÏOFPT��RVF�SFHSFTBO�EFTQVÏT�EF�VOB�FYQFSJFODJB�NJHSBUPSJB�
FYJUPTB
�TJO�QSPCMFNBT�EF�TBMVE�Z�RVF�TV�SFUPSOP�FTUÈ�FYFOUP�EF�DPOUSBEJDDJPOFT�Z�
EJGJDVMUBEFT�GBNJMJBSFT�Z�TPDJBMFT��

&M�EFUFSJPSP�FO�MB�TBMVE�EF�MBT�IFSNBOBT�TF�HFOFSØ�Z�BHSBWØ�NJFOUSBT�FTUVWJFSPO�
FO�&TUBEPT�6OJEPT
�FMMBT�QFSDJCFO�RVF�IVCP�QSPDFEJNJFOUPT�Z�TFSWJDJPT�NÏEJDPT�RVF�
FNQFPSBSPO�TV�TJUVBDJØO�GÓTJDB��&O�FTUF�TFOUJEP
�QVFEF�SFMBDJPOBSTF�RVF�MB�GBMUB�EF�
BDDFTP�B�MPT�TFSWJDJPT�EF�TBMVE�FO�FTF�QBÓT�Z�TV�DBMJEBE�UVWP�DPOTFDVFODJBT�OFHBUJWBT�
FO� MB� TBMVE�EF� MBT� IFSNBOBT��5BNCJÏO
� FM� IFDIP�EF�IBCFS�NBOUFOJEP�VO� FTUBUVT�
NJHSBUPSJP�JSSFHVMBS�MFT�JNQJEJØ�PCUFOFS�VOB�QFOTJØO�EFTQVÏT�EF�MPT�B×PT�EF�USBCBKP�
QSPEVDUJWP
� MP� DVBM� USBT� FM� SFUPSOP�FT�VOB� GSBODB�EFTWFOUBKB� FO� MB� HFOFSBDJØO�EF�
SFDVSTPT�FDPOØNJDPT��

&O�MP�RVF�SFTQFDUB�B�MBT�EFTWFOUBKBT�FDPOØNJDBT
�QBUSJNPOJBMFT�Z�GBNJMJBSFT�RVF�
BDVNVMBO�MPT�QSPUBHPOJTUBT�EF�MPT�EPT�DBTPT�SFWJTBEPT
�UBNCJÏO�TF�QVFEF�JEFOUJGJDBS�
VO�DPNQPOFOUF�SFMBDJPOBEP�DPO�MB�FYQFSJFODJB�NJHSBUPSJB��"OESÏT
�QPS�FKFNQMP
�
QFSEJØ�FM�EFSFDIP�B�MB�QFOTJØO�QPS�KVCJMBDJØO�EFTQVÏT�EF�TV�QSPDFTP�MFHBM�FO�&TUBEPT�
6OJEPT
�MP�RVF�MF�PDBTJPOØ�JOFTUBCJMJEBE�FDPOØNJDB
�BEFNÈT�EF�MB�TFQBSBDJØO�EF�TV�
DØOZVHF
�QFSEJFOEP�BTÓ�VO�MB[P�FNPDJPOBM�Z�BGFDUJWP�JNQPSUBOUF���

1PS�TV�QBSUF
�MBT�IFSNBOBT�FYQFSJNFOUBSPO�MB�QÏSEJEB�EF�SFMBDJPOFT�GBNJMJBSFT�Z�
QFSTPOBMFT�EVSBOUF�FM�MBSHP�UJFNQP�RVF�QBTBSPO�FO�&TUBEPT�6OJEPT��"VORVF�IBO�
QPEJEP�SFDVQFSBS�MBT�SFEFT�EF�BQPZP�DPO�MB�GBNJMJB�FYUFOTB�Z�MPT�WFDJOPT
�FTUPT�BQPZPT�
TF�WFO�TFSJBNFOUF�DPNQSPNFUJEPT�BOUF�VOB�TJUVBDJØO�NÈT�DSÓUJDB�EF�DSJTJT�FDPOØNJDB�
P�EF�TBMVE���

%F�BDVFSEP�DPO�3JPTNFOB�FU�BM��	����

�MB�EFSFDIPIBCJFODJB�B�TFSWJDJPT�EF�TBMVE�
EF�MPT�NJHSBOUFT�EF�SFUPSOP�RVF�TPO�BEVMUPT�NBZPSFT�FT�NFOPS�SFTQFDUP�B�MB�RVF�UJFOF�
MB�QPCMBDJØO�OP�NJHSBOUF
� BTÓ� DPNP� MB�PQPSUVOJEBE�EF� JOTFSUBSTF� FO� FM�NFSDBEP�
MBCPSBM�GPSNBM�RVF�MFT�QFSNJUB�SFDJCJS�CFOFGJDJPT�TPDJBMFT��-PT�EPT�DBTPT�QSFTFOUBEPT�
QSPQPSDJPOBO� FWJEFODJB� RVF� SFGVFS[B� FTUF� BSHVNFOUP
� QVFT� OJOHVOP� EF� FTUPT�
NJHSBOUFT�EF�SFUPSOP�IB�QPEJEP�DPOTFHVJS�VO�FNQMFP�GPSNBM�OJ�BTFHVSBS�MB�BUFODJØO�
NÏEJDB
�Z�FYJTUFO�PUSBT�EFTWFOUBKBT�RVF�TF�TVNBO�B�TV�DPOEJDJØO��
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5HIOH[LRQHV�ILQDOHV
�
-B�QSFTFODJB�P�BVTFODJB�EF�SFEFT�TPDJBMFT�Z�GBNJMJBSFT�RVJ[È�TFB�VOP�EF�MPT�GBDUPSFT�
RVF�NÈT�JODJEFO�FO�FM�QSPDFTP�EF�JOUFHSBDJØO�EF�MPT�NJHSBOUFT�EF�SFUPSOP��&T�B�QBSUJS�
EF�MBT�SFMBDJPOFT�TPDJBMFT�RVF�MPT�NJHSBOUFT�DPOTFSWBSPO��P�SFBDUJWBO�BM�SFHSFTP��
DPNP�QVFEFO�TPSUFBS�DJFSUPT�PCTUÈDVMPT�RVF�TF�QSFTFOUBO�FO�FM�BTFOUBNJFOUP�FO�MPT�
DPOUFYUPT�EF�SFDFQDJØO�USBT�FM�SFUPSOP��&O�FM�DBTP�EF�MPT�BEVMUPT�NBZPSFT�FTUBT�SFEFT�
EFTFNQF×BO�VO�QBQFM�GVOEBNFOUBM�FO�TV�FTUBCJMJEBE�F�JOUFHSBDJØO
�ZB�RVF�QSPWFFO�
DJFSUPT�BQPZPT�RVF�QFSNJUFO�TPMWFOUBS�BMHVOBT�EFTWFOUBKBT�EFSJWBEBT�EF�TV�FYQFSJFO�
DJB�NJHSBUPSJB�Z�EF� MB�QSFDBSJB�TJUVBDJØO�FO� MB�RVF�TF�FODVFOUSBO�BM�SFUPSOBS��4JO�
FNCBSHP
�TF�FOGSFOUBO�B�VOB�DPOTUBOUF�TJUVBDJØO�EF�SJFTHP�Z�FTDBTB�DBQBDJEBE�EF�
SFTQVFTUB�BOUF�FTDFOBSJPT�DBNCJBOUFT��

&T�JNQPSUBOUF�WJTJCJMJ[BS�MPT�EJGFSFOUFT�QFSGJMFT�RVF�FYJTUFO�FOUSF�MPT�NJHSBOUFT�
EF�SFUPSOP
�BTÓ�DPNP�TVT�QSPQJBT�QSPCMFNÈUJDBT�Z�QSPDFTPT�EF�JOUFHSBDJØO��%F�JHVBM�
NBOFSB
�FT�OFDFTBSJP�RVF�FO�FM�BOÈMJTJT�EF�MPT�NJHSBOUFT�EF�SFUPSOP�FO�HFOFSBM��Z�EF�
BEVMUPT�NBZPSFT�FO�QBSUJDVMBS��TF�IBHB�FWJEFOUF�MB�JOGMVFODJB�RVF�FKFSDF�MB�FYQFSJFO�
DJB�NJHSBUPSJB� FO� FM� EFUFSJPSP�EF� TV� TBMVE�QBSB� BTÓ� EJMVDJEBS� MB� SFMBDJØO� FOUSF� MB�
NJHSBDJØO
�FM�SFUPSOP�Z�MBT�DPOEJDJPOFT�GÓTJDBT�Z�QTJDPMØHJDBT�EF�FTUPT�NJHSBOUFT��

1BSB�MPT�NJHSBOUFT�EF�SFUPSOP�RVF�TPO�BEVMUPT�NBZPSFT�FT�NÈT�EJGÓDJM�JOUFHSBSTF�B�
MB�FTGFSB�MBCPSBM�GPSNBM�Z�PCUFOFS�TFSWJDJPT�EF�TBMVE�EF�DBMJEBE�RVF�QBSB�MB�QPCMBDJØO�
OP�NJHSBOUF�	3JPTNFOB�FU�BM�
�����

�QPS�MP�RVF�FTUÈO�BOUF�VOB�TFSJF�EF�EFTWFOUBKBT�
EJTUJOUBT�EF� MBT� RVF� TF� QVFEFO�QSFTFOUBS� FO� MPT� BEVMUPT�NBZPSFT� TJO� FYQFSJFODJB�
NJHSBUPSJB
� BEFNÈT� EF� MBT� PUSBT� QSPCMFNÈUJDBT� GBNJMJBSFT� Z� TPDJBMFT� RVF� ZB� TF�
NFODJPOBSPO��

&O�MP�RVF�SFTQFDUB�B�MB�FYJTUFODJB�EF�QPMÓUJDBT�QÞCMJDBT
�TPO�JOTVGJDJFOUFT�Z�OP�
UPNBO� FO� DVFOUB� MBT� FTQFDJGJDJEBEFT� EF� MPT� NJHSBOUFT� EF� SFUPSOP�� *ODMVTP� FMMPT�
EFTDPOPDFO�NVDIBT�EF�MBT�QPMÓUJDBT�QÞCMJDBT�ZB�RVF�EFTQVÏT�EF�VOB�MBSHB�FTUBODJB�FO�
&TUBEPT�6OJEPT�OP�FTUÈO�GBNJMJBSJ[BEPT�DPO�MPT�QSPHSBNBT�P�MBT�JOTUJUVDJPOFT�RVF�
BUJFOEFO�B�MPT�BEVMUPT�NBZPSFT��

&T�VO�SFUP�QBSB�FM�HPCJFSOP�NFYJDBOP�MB�FMBCPSBDJØO�EF�QPMÓUJDBT�QÞCMJDBT�FO�MPT�
USFT�OJWFMFT�EF�HPCJFSOP�RVF�BUJFOEBO�B�MPT�NJHSBOUFT�BEVMUPT�NBZPSFT�FO�SFUPSOP�
QPSRVF�FTUPT�DBTPT�QVFEFO�QSFTFOUBSTF�DPO�DBEB�WF[�NBZPS�GSFDVFODJB
�TPCSF�UPEP�TJ�
UFOFNPT�FO�DVFOUB�RVF�MB�FUBQB�EF�NJHSBDJØO�BDFMFSBEB�B�&TUBEPT�6OJEPT�TF�MMFWØ�B�
DBCP�FO�MB�EÏDBEB�EF�MPT�OPWFOUB��4JHVJFOEP�MPT�DJDMPT�EF�WJEB�EF�FTUPT�NJHSBOUFT
�OPT�
EBNPT�DVFOUB�EF�RVF�BIPSB�UJFOFO�P�UFOESÈO�QSPOUP�VOB�FEBE�BWBO[BEB�Z�FWFOUVBM�
NFOUF�QVFEFO�SFHSFTBS�B�.ÏYJDP�FO�DPOEJDJPOFT�EF�QPDB�FTUBCJMJEBE�FDPOØNJDB�Z�
GÓTJDB����

&O�.ÏYJDP�OP�IBZ� TFHVJNJFOUP� JOTUJUVDJPOBM� EF� DBTPT� FO�RVF� MPT�NJHSBOUFT�
UFOESÓBO� EFSFDIP� MFHBM� B� PCUFOFS� VO� CFOFGJDJP� FDPOØNJDP� EF� &TUBEPT� 6OJEPT�
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EFTQVÏT� EF� IBCFS� DVNQMJEP� DPO� TVT� PCMJHBDJPOFT� MBCPSBMFT
� QBHBEP� JNQVFTUPT� Z�
DPOUSJCVJEP�DPO�PUSPT�SFDVSTPT�B�FTF�QBÓT��4FSÓB�BEFDVBEP�Z�QFSUJOFOUF�RVF�B�QBSUJS��
EF�FWJEFODJBT�DPNP�MBT�EF�FTUPT�NJHSBOUFT�FO�FEBE�BWBO[BEB
�FO�TJUVBDJØO�FDPOØNJDB�
Z�DPO�TBMVE�QSFDBSJB
� TF� MMFWBSB�B�DBCP�VO� MPCCZ�QPMÓUJDP�QBSB�QSPQPOFS�QPMÓUJDBT�
QÞCMJDBT�FOUSF�.ÏYJDP�Z�&TUBEPT�6OJEPT�RVF�QSPUFKBO�MPT�EFSFDIPT�MBCPSBMFT�EF�FTUPT�
NJHSBOUFT�Z�BTÓ�QVFEBO�PCUFOFS�MB�SFUSJCVDJØO�QPS�TV�USBCBKP��

5BNCJÏO�FT�OFDFTBSJP�FWJEFODJBS�MBT�TJUVBDJPOFT�EF�EJTDSJNJOBDJØO�FO�FM�QMBOP�
JOTUJUVDJPOBM�RVF�QBEFDFO�MBT�QFSTPOBT�RVF�JOUFHSBO
�EJSJHFO�P�NBOFKBO�MBT�JOTUJUV�
DJPOFT�QÞCMJDBT�FO�DBMJEBE�EF�GVODJPOBSJPT�Z�RVF�FYDMVZFO�V�PCTUBDVMJ[BO�FM�FKFSDJDJP�
EF�EFSFDIPT�TPDJBMFT�B�MPT�NJHSBOUFT�EF�SFUPSOP
�ZB�TFB�FO�GPSNB�EJSFDUB�P�JOEJSFDUB
�BM�
EBSMFT�VO�USBUP�EJGFSFODJBEP�OFHBUJWP
�PNJUJFOEP�JOGPSNBDJØO�PQPSUVOB�Z�PQDJPOFT�
QBSB�SFTPMWFS�TVT�QSPCMFNÈUJDBT��&TDPCBS�	����
�FODVFOUSB�RVF�B�NJHSBOUFT�EF�FEBE�
BWBO[BEB�BMHVOPT�GVODJPOBSJPT�QÞCMJDPT�MFT�OJFHBO�FM�QSPHSBNB�TPDJBM�EF����Z�NÈT
�
RVF�DPOTJTUF�FO�MB�FOUSFHB�EF�VOB�NØEJDB�DBOUJEBE�EF�EJOFSP�DBEB�CJNFTUSF
�ZB�RVF�TF�
UJFOF�FM�QSFKVJDJP�EF�RVF�iOP�MP�NFSFDFOw�P�EF�RVF�OP�MP�OFDFTJUBO�QPSRVF�ZB�iUSBFO�
QFOTJØO�EF�&TUBEPT�6OJEPTw�

5BM�DPNP�TF�NFODJPOØ�FO�PUSB�TFDDJØO�EF�FTUF�BSUÓDVMP
�FT�VOB�SFBMJEBE�RVF�MB�
UFOEFODJB�BM�FOWFKFDJNJFOUP�EF�MB�QPCMBDJØO�NFYJDBOB�FO�MB�QSØYJNB�EÏDBEB�SFRVFSJ�
SÈ�EF�BKVTUFT�JNQPSUBOUFT�FO�MB�QPMÓUJDB�QÞCMJDB�EFM�QBÓT
�QPS�MP�RVF�FT�OFDFTBSJP�UPNBS�
FO�DVFOUB�B�MB�QPCMBDJØO�NJHSBOUF�EF�SFUPSOP�FO�GPSNB�USBOTWFSTBM�FO�MPT�DBNCJPT�Z�
MBT�USBOTGPSNBDJPOFT�EF�FTUBT�QPMÓUJDBT��

-B�SFDJQSPDJEBE�TPDJBM
�MBT�SFEFT�EF�BQPZP�Z�FWFOUVBMNFOUF�MB�GPDBMJ[BDJØO�EF�
QPMÓUJDBT�QÞCMJDBT�QBSB�MPT�NJHSBOUFT�EF�SFUPSOP�PGSFDFO�QPTJCJMJEBEFT�EF�JOUFHSBDJØO�
TPDJBM� Z� MBCPSBM� QBSB� FTUB� QPCMBDJØO
� QPS� MP� RVF� SFTVMUB� OFDFTBSJP� FWJEFODJBS� MBT�
EJGJDVMUBEFT�Z�EFTWFOUBKBT�RVF�FOGSFOUBO�USBT�FM�SFUPSOP
�DPO�FM�BGÈO�EF�DPNQSFOEFS�
NFKPS�MB�SFBMJEBE�RVF�WJWFO
�Z�TPCSF�UPEP�FNQSFOEFS�BDDJPOFT�DPODSFUBT�EFTEF�MBT�
JOTUJUVDJPOFT�HVCFSOBNFOUBMFT�QBSB�MB�BUFODJØO�EF�TVT�OFDFTJEBEFT��
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SB[POFT�QBSB�OP�IBDFS�FTUB�EFTBHSFHBDJØO�FO�MPT�CPMFUJOFT�FTUBEÓTUJDPT�FT�FM�QPDP�
WPMVNFO�EF�MPT�DBTPT�RVF�TF�SFHJTUSBO�CBKP�MB�DBUFHPSÓB�EF�iUSBCBKBEPSBTw��.ÈT�BMMÈ�EFM�
DVJEBEP�RVF�TF�EFCF�UFOFS�QBSB�OP�IBDFS�HFOFSBMJ[BDJPOFT�B�QBSUJS�EF�VOPT�QPDPT�
EBUPT
�FT�JNQPSUBOUF�RVF�TF�QSFTFOUFO�EFTBHSFHBEPT�IBTUB�EPOEF�MB�NJTNB�GVFOUF�MP�
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QFSNJUB�Z�RVF�TJSWBO�QBSB�IBDFS�USBCBKPT�NÈT�DVBMJUBUJWPT��&O�MPT�BOÈMJTJT�IFDIPT�DPO�
FTUPT�EBUPT�MP�RVF�TF�FWJEFODJB�FT�RVF�FOUSF������Z�����
�TFHÞO�FM�B×P
�TF�VCJDB�MB�
QSPQPSDJØO�EF�USBCBKBEPSBT�BHSÓDPMBT�SFTQFDUP�BM�UPUBM�EFM�NJTNP�GMVKP�NJHSBUPSJP��

6OB�EF� MBT�WFOUBKBT�RVF�PCTFSWBNPT�EF�FTUB� GVFOUF�FT� MB�EF�QPEFS�IBDFS�VO�
TFHVJNJFOUP�NÈT�IJTUØSJDP�EFM�QSPDFTP�EF�FOUSBEBT�B�.ÏYJDP
�Z�RVF�MB�TJTUFNBUJ[B�
DJØO�NJTNB�EF�MB�JOGPSNBDJØO�QFSNJUJSÈ�HFOFSBS�JOGPSNBDJØO�SFMBUJWB�B�QFSTPOBT�Z�
OP�B�FWFOUPT
�BM�NFOPT�EF�QFSTPOBT�RVF�UJFOFO�VO�QFSNJTP�NJHSBUPSJP�

�

/D�SDUWLFLSDFLyQ�IHPHQLQD�GH�*XDWHPDOD�HQ�HO�WUDEDMR�DJUtFROD�HQ�&KLDSDV

$PO�CBTF�FO�MBT�GVFOUFT�RVF�IFNPT�SFWJTBEP
�QPEFNPT�UFOFS�VO�BDFSDBNJFOUP�B�MB�
QBSUJDJQBDJØO�MBCPSBM�EF�MBT�NVKFSFT�Z�BMHVOBT�EF�TVT�DBSBDUFSÓTUJDBT��1FSP�UBNCJÏO�
FTUF�UJQP�EF�BDFSDBNJFOUPT�TF�IBO�IFDIP�DPO�FTUVEJPT�QBSUJDVMBSFT
�BMHVOPT�FNQSFO�
EJEPT�BOUFT�EF�MB�&.*'�4VS�

6OP� EF� MPT� QSJNFSPT� JOUFOUPT� EF� JEFOUJGJDBS� MB� QSFTFODJB� EF� NVKFSFT� FO� MB�
NJHSBDJØO�MBCPSBM�EF�(VBUFNBMB�B�.ÏYJDP�TF�IJ[P�B�QBSUJS�EFM�i#BODP�EF�%BUPT�TPCSF�
USBCBKBEPSFT�BHSÓDPMBT�HVBUFNBMUFDPTw�FO������	«OHFMFT
�������«OHFMFT���$BTUJMMP
�
������$BTUJMMP���«OHFMFT
�����

�FO�FM�RVF�TF�JEFOUJGJDØ�RVF�TF�EPDVNFOUBCB�DPNP�
USBCBKBEPSB�VOB�NVKFS�QPS�DBEB�EJF[�IPNCSFT��

$PO�MB�FODVFTUB�EF�&M�$PMFHJP�EF�MB�'SPOUFSB�4VS
�FOUSF������Z������	3PKBT���
«OHFMFT
�����

�EF�MB�RVF�TF�IBO�IFDIP�EPT�NPOJUPSFPT�	�����Z�����

�TF�JEFOUJGJDØ�
RVF�MB�HSBO�NBZPSÓB�EF�MBT�NVKFSFT�HVBUFNBMUFDBT�FO�BDUJWJEBEFT�BHSÓDPMBT�UFOÓBO�FO�
QSPNFEJP����B×PT�Z�QSPWFOÓBO� GVOEBNFOUBMNFOUF�EF� MPT�EFQBSUBNFOUPT�EF�4BO�
.BSDPT
�2VFU[BMUFOBOHP
�3FUBMIVMFV�Z�)VFIVFUFOBOHP��%FDÓBO�RVF�WFOÓBO�B�.ÏYJDP�
QPSRVF�BRVÓ�iQBHBO�NFKPSw�RVF�FO�(VBUFNBMB��UBNCJÏO�QPSRVF�iIBZ�USBCBKP�TFHVSPw�
	FT�EFDJS
�FODVFOUSBO�USBCBKP
�Z�QPSRVF�iBRVÓ�EBO�DPNJEBw�P�IBZ�DBNCJPT�EF�DPNJEB�
	WBSJBDJØO�FO�MB�EJFUB�RVF�PGSFDFO�MBT�VOJEBEFT�QSPEVDUJWBT
��

$PO�FTUPT�USBCBKPT�EF�DBNQP�QVEJNPT�FTDMBSFDFS�RVF�MB�EFDJTJØO�EF�FNJHSBS�FTUÈ�
MJHBEB�B�MBT�DPOEJDJPOFT�EF�WJEB�FO�FM�MVHBS�EF�PSJHFO�EF�MBT�NJHSBOUFT
�MBT�RVF�FTUÈO�
BTPDJBEBT�B�VOB�TFSJF�EF�GBDUPSFT�B�OJWFM�FTUSVDUVSBM�RVF�TJUÞBO�B�FTUBT�MPDBMJEBEFT�
FOUSF�MBT�NÈT�QPCSFT�EF�(VBUFNBMB��-B�EFDJTJØO�EF�FNJHSBS�B�.ÏYJDP�UJFOF�RVF�WFS�
UBNCJÏO�DPO�MBT�NPUJWBDJPOFT�EF�MBT�NJHSBOUFT�Z�PUSPT�GBDUPSFT
�DPNP�MB�DFSDBOÓB�
HFPHSÈGJDB�DPO�MPT�MVHBSFT�EF�USBCBKP��%F�JHVBM�NBOFSB
�FTUB�EFDJTJØO�FTUÈ�SFMBDJPOBEB�
DPO�MBT�SFMBDJPOFT�EF�QPEFS�FO�FM�IPHBS�EF�MBT�NVKFSFT��

-B�NBZPSÓB�EF�MBT�NVKFSFT�FYQSFTBSPO�RVF�FNJHSBCBO�B�$IJBQBT�B�USBCBKBS�	���
�

�FO�VOB�QSPQPSDJØO�NVZ�CBKB�RVF�WFOÓBO�B�CVTDBS�USBCBKP�	����
�Z�TPMP�����RVF�
FSBO�BDPNQB×BOUFT�	3PKBT���«OHFMFT
�����
��"VORVF�FO�NBZPS�QSPQPSDJØO�FSBO�
DPOUSBUBEBT�QBSB� FM� DPSUF�EF� DBGÏ
� UBNCJÏO�EFTFNQF×BCBO�VOB�HSBO� WBSJFEBE�EF�
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BDUJWJEBEFT� SFMBDJPOBEBT�DPO�FM�DVMUJWP�EFM�HSBOP
�DPNP� MJNQJF[B
�BCPOP
�DPSUF�Z�
TFMFDDJØO�F�JODMVTP�PUSP�UJQP�EF�BDUJWJEBEFT
�DPNP�MBT�SFMBDJPOBEBT�DPO�MB�DPDJOB�Z�MB�
QSFQBSBDJØO�EF� BMJNFOUPT� QBSB� MPT� USBCBKBEPSFT��"� FMMP� IBZ� RVF� TVNBSMF� RVF� MBT�
NVKFSFT� EFTFNQF×BCBO� BDUJWJEBEFT� BEJDJPOBMFT� FO� MB� SFQSPEVDDJØO� EFM� HSVQP�
GBNJMJBS�DPO�FM�RVF�TF�EFTQMB[BO
�FO�QBSUJDVMBS�FO�BDUJWJEBEFT�FO�MBT�RVF�TF�WFÓBO�FO�MB�
OFDFTJEBE�EF� GVOHJS� DPNP�NBOP�EF�PCSB� GBNJMJBS�QPSRVF� MB�NPEBMJEBE�EF�QBHP�
DBNCJB�EF�KPSOBM�B�EFTUBKP��

&O�MPT�NPOJUPSFPT�IFDIPT�QBSB�FTF�QSPZFDUP
�QFSP�UBNCJÏO�FO�MBT�FOUSFWJTUBT�RVF�
IFNPT�SFBMJ[BEP�FO�EJTUJOUPT�NPNFOUPT�B�MP�MBSHP�EF�WBSJPT�B×PT
�FWJEFODJBNPT�RVF�
FTUBT�DBSBDUFSÓTUJDBT�OP�IBO�UFOJEP�NBZPS�WBSJBDJØO��2VJ[È�MP�RVF�IFNPT�OPUBEP�FO�FM�
NPOJUPSFP�DPO�FODVFTUBT�FT�VO�JODSFNFOUP�FO�FM�QSPNFEJP�EF�FEBEFT��

%F������B������IVCP�DBNCJPT�FO�MPT�NPOUPT�EF�MB�SFNVOFSBDJØO��B�QSJODJQJPT�EF�
MB�EÏDBEB�EFM�����
�MBT�USBCBKBEPSBT�HVBUFNBMUFDBT�RVF�MBCPSBCBO�FO�FM�DBGÏ�SFDJCÓBO�
���QFTPT�FO�QSPNFEJP�QPS�KPSOBM
�FO������BMSFEFEPS�EF����QFTPT
�FO������EF����B����
QFTPT�Ʋ�)BZ�EJGFSFODJBT�FO�MPT�QBHPT�FO�GVODJØO�EF�MB�BDUJWJEBE�Z�FM�UJQP�EF�PDVQBDJØO
�
QFSP�UBNCJÏO�FO�FM�QBHP�SFTQFDUP�BM�EF�MPT�IPNCSFT�BVO�EFTFNQF×BOEP�MBT�NJTNBT�
BDUJWJEBEFT�P�UBSFBT��1PS�FKFNQMP
�QPS�MB�MJNQJF[B�EF�VO�UFSSFOP�EF����NFUSPT�DVBESB�
EPT�	P�VOB�DVFSEB

�FO������B�VO�IPNCSF�MF�QBHBO�����QFTPT
�NJFOUSBT�RVF�VOB�NVKFS�
SFDJCF�FOUSF����Z����QFTPT��-PT�QBHPT�NÈT�BMUPT�TPO�QBSB�BDUJWJEBEFT�RVF�TF�DPOTJEF�
SBO�iQFTBEBTw�P�QFMJHSPTBT
�DPNP�FM�EFTPNCSF�	QPEB�EF�ÈSCPMFT�QBSB�RVJUBS�MB�TPNCSB�
B�MPT�DBGFUBMFT

�UBSFBT�RVF�BTJHOB�FM�DBQPSBM�P�DBQBUB[�FYDMVTJWBNFOUF�B�MPT�IPNCSFT��

)BZ�VOJEBEFT�QSPEVDUJWBT
�TPCSF�UPEP�FO�BMHVOBT�EF�MBT�HSBOEFT�GJODBT�EF�DBGÏ
�
FO�RVF�MBT�DPOEJDJPOFT�EF�MB�WJWJFOEB�IBO�NFKPSBEP�SFTQFDUP�B�MBT�RVF�UFOÓBO�FO�MB�
EÏDBEB�EF�����
�FOUSF�PUSPT�BTQFDUPT
�QPSRVF�BMHVOBT�IBO�VUJMJ[BEP�EJTUJOUBT�FTUSBUF�
HJBT�QBSB�EJWFSTJGJDBS�TV�QSPEVDDJØO�Z�TVT�JOHSFTPT��"MHVOBT�PQUBSPO�QPS�BQPZPT�EF�MB�
4FDSFUBSÓB�EF�%FTBSSPMMP�4PDJBM�	4FEFTPM

�FO������Z�����
�QBSB�NFKPSBS�MB�JOGSBFT�
USVDUVSB
�JODMVJEB�MB�EFTUJOBEB�B�EPSNJUPSJPT�Z�DPNFEPSFT�EF�USBCBKBEPSFT
�DPO�FM�GJO�
EF�EFTBSSPMMBS�QSPZFDUPT�iFDPUVSÓTUJDPTw��1FSP�FTB�OP�FT�MB�TJUVBDJØO�EF�NVDIBT�PUSBT�
VOJEBEFT�QSPEVDUJWBT
�FO�MBT�RVF�QSFWBMFDFO�MBT�NBMBT�DPOEJDJPOFT�EF�MB�WJWJFOEB�Z�
EF�MB�DPNJEB��

-BT�DPOEJDJPOFT�EF�DPOUSBUBDJØO�UBNCJÏO�IBO�UFOJEP�DBNCJPT�NÓOJNPT
�RVF�OP�
SFEVOEBO�FO�NFKPSFT�QBHPT��&TUF�QSPDFTP� FTUÈ� FTUSFDIBNFOUF�WJODVMBEP� BM�EF� MB�
EPDVNFOUBDJØO�NJHSBUPSJB��)BZ�VOB�NBZPS�FYJHFODJB�EF�MBT�BVUPSJEBEFT�NJHSBUPSJBT�
EF�RVF�UPEPT�MPT�USBCBKBEPSFT�Z�USBCBKBEPSBT�BHSÓDPMBT�TF�EPDVNFOUFO�DPO�MB�55'��-PT�
DBNCJPT� ZB� SFGFSJEPT� TPCSF� FM� UJQP� EF� EPDVNFOUP� NJHSBUPSJP� GPSNBO� QBSUF� EF�
BDDJPOFT�EFOPNJOBEBT�EF�iPSEFOBNJFOUP�EF�GMVKPT�NJHSBUPSJPTw
�NFEJBOUF�MPT�DVBMFT�

Ʋ� � � � � �-B�JOGPSNBDJØO�TPCSF�BTQFDUPT�NÈT�SFDJFOUFT
�DPNP�MPT�EF�����
�FT�EFSJWBEB�EFM�USBCBKP�EF�DBNQP�FO�
DVSTP�EFTEF������RVF�MMFWB�B�DBCP�MB�BVUPSB��
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TF�CVTDB�VO�NBZPS�DPOUSPM�FO�MB�BGMVFODJB�EF�USBCBKBEPSFT
�QFSP�OP�UJFOFO�JNQMJDBDJP�
OFT�FO�NFKPSBS�MBT�DPOEJDJPOFT�EF�USBCBKP�EF�MPT�NJHSBOUFT�MBCPSBMFT�EF�(VBUFNBMB�B�
.ÏYJDP��&O�FM�NÈT�SFDJFOUF�1SPHSBNB�*OUFHSBM�'SPOUFSB�4VS
�JNQMFNFOUBEP�FO�����
�
TF�JODMVZØ�DPNP�PCKFUJWP�MB�FYQFEJDJØO�EF�UBSKFUBT�EF�USBCBKBEPSFT�GSPOUFSJ[PT��%FTEF�
MB�BQSPCBDJØO�EF�MB�-FZ�EF�.JHSBDJØO
�FO�����
�BÞO�BOUFT�EF�RVF�FOUSBSB�FO�WJHPS
�
NFEJBOUF� WJTJUBT� EF� WFSJGJDBDJØO�NJHSBUPSJB� FO� MBT� GJODBT
� RVF� MFKPT� EF� CVTDBS� MB�
QSPUFDDJØO�EF�MPT�USBCBKBEPSFT�FM�*/.�MMFWØ�B�DBCP�EFQPSUBDJPOFT�Z
�FO�MPT�iNFKPSFT�
DBTPTw
�PCMJHØ�B�MB�SFHVMBSJ[BDJØO�EF�FTUBODJB�EF�MPT�USBCBKBEPSFT�DPO�MB�55'
�RVF�FT�VO�
QFSNJTP�EF�WJTJUBOUF�Z�OP�VOB�SFTJEFODJB��.VDIPT�USBCBKBEPSFT�EF�(VBUFNBMB�MMFWBO�
FO�MBT�GJODBT�WBSJPT�B×PT
�JODMVTP�MPT�IBZ�DPO����B×PT�EF�WJEB�FO�FMMBT��&O�UJFNQPT�EF�
DPOUFODJØO� Z� DPOUSPM�NJHSBUPSJPT
� DPNP� FM� BDUVBM
� FM� PSEFOBNJFOUP� EFM� GMVKP� EF�
USBCBKBEPSFT�OP�OFDFTBSJBNFOUF�JNQMJDB�NFKPSFT�DPOEJDJPOFT�EF�WJEB�Z�EF�USBCBKP��&M�
DPOTVMBEP�EF�(VBUFNBMB�FO�4VDIJBUF
�$IJBQBT
�Z�FM�$FOUSP�EF�%FSFDIPT�)VNBOPT�
'SBZ�.BUÓBT�EF�$ØSEPWB�FO�5BQBDIVMB
�FOUSF�PUSPT
�IBO�SFJUFSBEP�FM�MMBNBEP�B�RVF�TF�
NFKPSFO� FTUBT� DPOEJDJPOFT�� NVDIPT� GJORVFSPT� Z� FNQMFBEPSFT� OP� DVNQMFO� MPT�
BDVFSEPT�EF�DPOUSBUBDJØO
�TF�TJHVFO�SFUFOJFOEP�QBHPT�Z�EPDVNFOUPT
�IBZ�EJTDSJNJ�
OBDJØO�FO�FM�USBUP�B�USBCBKBEPSFT�Z�USBCBKBEPSBT�FO�HFOFSBM
�Z�FYJTUF�VO�USBUP�EJGFSFO�
DJBEP� FOUSF� IPNCSFT� Z� NVKFSFT
� FOUSF� KØWFOFT� Z� BEVMUPT� 	WÏBTF
� QPS� FKFNQMP
�
.BSSPRVÓO
�������«OHFMFT
�������3PKBT
�����
��1SFWBMFDFO�TJUVBDJPOFT�EF�FYDMVTJØO
�
QSFDBSJFEBE�Z�WVMOFSBCJMJEBE�UBOUP�QBSB�NJHSBOUFT�UFNQPSBMFT�DPNP�QBSB�RVJFOFT�ZB�
WJWFO�FO�$IJBQBT
�UFOHBO�EPDVNFOUP�NJHSBUPSJP�P�OP��*MVTUSBSFNPT�BMHVOBT�EF�MBT�
DPOEJDJPOFT�EF�WJEB�Z�EF�USBCBKP�RVF�IFNPT�NFODJPOBEP�IBTUB�BRVÓ�DPO�FM�SFMBUP�EF�MB�
TF×PSB�.BSJOB�

�9LYLU�DO�ERUGH«�HO�UHODWR�GH�OD�VHxRUD�0DULQD

-B�TF×PSB�.BSJOB�OBDJØ�FM���EF�OPWJFNCSF�EF�����FO�VOB�GJODB�FO�4BO�+VBO
�NVOJDJ�
QJP�EF�4BO�1BCMP
ƴ�FO�FM�EFQBSUBNFOUP�EF�4BO�.BSDPT��5JFOF����B×PT��&M�FTQPTP�GVF�B�
MB�FTDVFMB�IBTUB�FM�DVBSUP�B×P��²M�TBCF�MFFS�Z�FTDSJCJS��&MMB�OP��.F�FOTF×B�TVT�EPDVNFO�
UPT� QBSB� RVF� WFB� TV� FEBE��&OUSF� TVT�EPDVNFOUPT� FTUÈ� VOB�'PSNB�.JHSBUPSJB� EF�
7JTJUBOUF�-PDBM�WFODJEB
�FT�EFDJS
�OP�FT�VO�QFSNJTP�EF�SFTJEFOUF�BVORVF�FMMB�Z�TV�

Ƴ� � � � � �-PT�OPNCSFT�EF�MBT�QFSTPOBT�Z�EF�MPT�MVHBSFT�FO�.ÏYJDP�IBO�TJEP�DBNCJBEPT��4F�DPOTFSWB�FM�OPNCSF�
PSJHJOBM�EFM�MVHBS�EF�OBDJNJFOUP�QPS�DPOTJEFSBS�RVF�OP�BGFDUB�FM�BOPOJNBUP�EF�MB�TF×PSB�.BSJOB�

ƴ��������4FHÞO�FM�QPSUBM�.VOJDJQJPT�EF�(VBUFNBMB���<F>M�.VOJDJQJP�EF�4BO�1BCMP�TF�FODVFOUSB�VCJDBEP�FO�FM�4VS�
0DDJEFOUF�EFM�EFQBSUBNFOUP�EF�4BO�.BSDPT
�FO�MB�SFHJØO�EFOPNJOBEB�CPDB�DPTUB
�B����LJMØNFUSPT�EF�MB�
$BCFDFSB�EFQBSUBNFOUBM�EF�4BO�.BSDPT�Z�����LJMØNFUSPT�EF�DJVEBE�DBQJUBM�EF�(VBUFNBMB�QPS�MB�DBSSFUFSB�
JOUFSOBDJPOBM�EFM�1BDÓGJDP���*OGPSNBDJØO�SFDVQFSBEB�EF�IUUQ���XXX�EFHVBUF�DPN�NVOJDJQJPT�QBHFT�TBO�
NBSDPT�TBO�QBCMP�QIQ��8DG�ZTKZK*6�	DPOTVMUBEP�FM����EF�TFQUJFNCSF�EF�����
��
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GBNJMJB�UJFOFO�DBTJ����B×PT�EF�WJWJS�FO�.ÏYJDP��"TÓ�NJTNP
�UJFOF�FM�QFSNJTP�NJHSBUP�
SJP�EF�VOP�EF�TVT�OJFUPT
�UBNCJÏO�WFODJEP�

'VFSPO�EJF[�IFSNBOPT
�TFJT�IPNCSFT�Z�DVBUSP�NVKFSFT��QFSP�FMMB�OP�WJWJØ�DPO�TV�
GBNJMJB�EF�PSJHFO�QPSRVF�TVT�QBESFT�MB�SFHBMBSPO�iEF�VO�EÓB�B�PUSP
�QPSRVF�ZP�TPZ�
HFNFMJUB��.F�SFHBMBSPO�DPO�NJT�BCVFMPTw��%JDF�RVF�MB�SFHBMBSPO�QPSRVF�FSBO�QPCSFT�Z�
OP�UFOÓBO�DPO�RVF�BMJNFOUBSMB��"M�QSFHVOUBSMF�MB�SB[ØO�QPS�MB�RVF�MB�SFHBMBSPO
�TF×BMB�
RVF�TVT�IFSNBOPT�BTÓ�MP�EFDJEJFSPO��

&T�RVF�EFDÓBO�NJT�IFSNBOBT�<RVF>�FSBO�NVDIBT��:B�UFOÓBO�USFT�IFNCSBT
�ZB�DPONJHP�
FSBO�DVBUSP��:�WPUBSPO�NJT�IFSNBOPT�RVF�NFKPS�NF�SFHBMBSBO�B�NÓ��

"TÓ
�FOUPODFT
�MB�DSJBSPO�MPT�BCVFMPT
�DPO�RVJFOFT�UPEBWÓB�WJWÓBO�EPT�EF�TVT�IJKPT�
Z�VOB�IJKB�EF�FOUSF����Z����B×PT��4F�DSJØ�DPNP�MB�iDIVODBw�	MB�QFRVF×B
�EF�MB�DBTB�EF�
MPT�BCVFMPT�QBUFSOPT�

-B�TF×PSB�.BSJOB�EJDF�RVF�TF�DBTØ�B�MPT����B×PT��:�EF�FTB�FEBE�UVWP�TV�QSJNFS�
IJKP��5VWP�B�TVT�IJKPT�TFHVJEPT��'VFSPO����FNCBSB[PT�Z����QBSUPT��4FHÞO�FMMB
�USFT�EF�
TVT�IJKPT�OP�TF�MPHSBSPO��EPT�GVFSPO�BCPSUPT�Z�VOP�OP�TVQFSØ�MP�RVF�FMMB�MMBNB�MB�
iFOGFSNFEBE�EF�USFT�EÓBTw
�iRVF�FSB�VOB�RVF�TJ�FTUBCB�WJWB�B�MPT�USFT�EÓBT
�ZB�TF�IVCJFSB�
MPHSBEPw
�FM�PUSP�OJ×P�NVSJØ�DVBOEP�UFOÓB�USFT�NFTFT��5VWP�B�TVT�IJKPT�DPO�DPNBESP�
OB�P�QBSUFSB��&M�ÞMUJNP�OBDJØ�DVBOEP�FMMB�UFOÓB����B×PT��

yDPNP�ZP�FSB�B×FSB
Ƭƫ�WFOÓB�Z�PUSP�Z�PUSP�BM�B×P�<y>�5PEBWÓB�FTUBCB�FO�NJ�FTQBMEB
�
DVBOEP�WFOÓB�FM�PUSP��.VZ�EJGÓDJM�UFOFS�NJT�IJKPT�<y>�/P�IBCÓB�EPDUPSFT��:P�MF�IBCMP�
BIPSJUB�B�NJT�IJKBT��iBIPSJUB�IBZ�UBOUPT�NÏUPEPT�NJKJUBw�

&M�FTQPTP�FT�EF�(VBUFNBMB�Z�USBCBKØ�FO�FM�DBNQP��$VBOEP�WJWÓBO�FO�TV�QBÓT�
USBCBKBCB�DPNP�KPSOBMFSP��1FSP�OP�IBCÓB�NVDIP�USBCBKP��

yOP�IBZ� USBCBKP�Z�BRVÓ�OPT�HVTUØ�FM� MVHBS�QPSRVF�IBZ� USBCBKJUP
�IBTUB�ZP� USBCBKBCB�
UBNCJÏO
�EBCB�MB�NBOP�FO�MB�GJODB�UBNCJÏO��5SBCBKÏ�EJFDJTÏJT�B×PT�BIÓy�FO�MB�GJODB�4BO�
+PTÏ�

&MMB�DPNFO[Ø�B�USBCBKBS�FO�(VBUFNBMB�DVBOEP�UFOÓB����B×PT
�BM�QPDP�UJFNQP�EF�
IBCFSTF�DBTBEP��5SBCBKBCB�FO�UBQJTDBS
�MMFWBS�CPMTBT
�EJWJEJS�NBUBT�EF�DBGÏ
�TFMFDDJP�
OBS�BMNÈDJHP��&MMB�EJDF�RVF�iTBCF�EF�UPEPw��i)F�USBCBKBEP�FO�PUSBT�DPTBT
�FO�UPEP
�FO�
DBNQP�NF� HVTUB� USBCBKBSw�� 4V� QSJNFS� MBCPS� iGVF� USBCBKBS� FO�NBDIFUF
� BTÓ
� IBDFS�
DBKFUFT
�DBKFUFBS�MBT�QMBOUJUBTw��5BNCJÏO�IBDÓB�QPEB�EF�NBUBT�EF�DBGÏ
�BHPCJBS��IBDÓB�
UPEBT�MBT�UBSFBT�EFM�DBNQP
�NFOPT�EFTPNCSBS��

5SBCBKBCB�FNCBSB[BEB
�NÈT�P�NFOPT�IBTUB�DVBOEP�UFOÓB�TJFUF�NFTFT�EF�FNCBSB�
[P�� %FTQVÏT� EF� RVF� OBDÓBO� TVT� IJKPT
� FTQFSBCB� IBTUB� RVF� UVWJFSBO� USFT�NFTFT� Z�
OVFWBNFOUF� USBCBKBCB��i4Ó
�NF�HVTUBCB�FM�DBNQP��:B� UFOÓB�NJ�OJ×JUP�EF�EPT
� USFT�

Ƭƫ�������2VF�UFOÓB�B�MPT�IJKPT�DBEB�B×P
�P�NVZ�TFHVJEPT�
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NFTFT
�ZB�NF�DBSHBCB�B�NJ�OJ×P�Z�B�USBCBKBS�PUSB�WF[w��-PT�OJ×PT�NÈT�HSBOEFDJUPT�MF�
BZVEBCBO�B�DVJEBS�B�MPT�NÈT�QFRVF×PT��iVOP�QPS�VOP
�DVJEBCBO�B�TVT�IFSNBOJUPTw

-B�QSJNFSB�WF[�RVF�WJOP�B�.ÏYJDP�UFOÓB����B×PT��7JOJFSPO�B�USBCBKBS�B�MB�GJODB�
4BO�+PTÏ��:B�IBCÓB�OBDJEP�TV�ÞMUJNP�IJKP��%JDF�RVF�TF�WJOJFSPO�EF�(VBUFNBMB�QPSRVF�
FM�FTQPTP�UVWP�RVF�WFOEFS�TV�DBTB�Z�TV�UFSSFOP��5FOÓB����DVFSEBT
�QFSP�FM�TF×PS�KVHBCB�
Z�UPNBCB��&MMB�MF�EJKP�RVF�OP�QPEÓB�WFOEFS�MP�RVF�UFOÓBO
�RVF�FO�EØOEF�JCBO�B�RVFEBS�
TVT�IJKPT��1PS�FTP
�EFDJEJFSPO�FNQF[BS�B�WFOJS�B�.ÏYJDP�B�USBCBKBS��&O�UPUBM�FSBO����
QFSTPOBT�RVJFOFT�FNQSFOEÓBO�DBEB�WF[�FM�WJBKF�QBSB�USBCBKBS��.BSJOB�Z�TV�FTQPTP
�
NÈT�EPDF�IJKPT�F�IJKBT�

�
&RQGLFLRQHV�GH�WUDEDMR

$VBOEP�DPNFO[BSPO�B�WFOJS
�MP�IBDÓBO�TPMP�QPS�UFNQPSBEBT��1SJNFSP�USBCBKBSPO�FO�
MB� GJODB�4BO�'SBODJTDP
�QFSP�BMMÓ� iOP� TF�IBMMBSPOw� 	OP� TF� BDPTUVNCSBSPO�P�OP� MFT�
HVTUØ
��&O�FTB�GJODB�USBCBKBCBO�EF�MBT�TFJT�EF�MB�NB×BOB�B�MBT�EPT�EF�MB�UBSEF
�TJO�
EFTDBOTBS��/P�MFT�EBCBO�BHVB�DVBOEP�JCBO�B�USBCBKBS�B�MPT�TVSDPT
�MPT�USBCBKBEPSFT�
UFOÓBO�RVF�MMFWBSMB�QBSB�DVBOEP�MFT�EBCB�TFE��1PS�FMMP
�TPMP�USBCBKBSPO�BMMÓ�TJFUF�NFTFT��
MVFHP�TF�GVFSPO�B�MB�GJODB�4BO�+PTÏ
�EPOEF�FTUVWJFSPO�EJFDJPDIP�B×PT��"M�QSJODJQJP�
MMFHBCBO�BMMÓ�QPS�UFNQPSBEBT��QFSP�B�TV�FTQPTP�MF�EJFSPO�DBSHP�EF�DBQPSBM
�QPS�MP�RVF�
TF�RVFEBSPO�B�WJWJS�FO�MB�GJODB��5SBCBKBSPO�IBTUB�RVF
�TFHÞO�MB�TF×PSB�.BSJOB
�TV�
FTQPTP��

yTF�BCVSSJØ�Z�QJEJØ�TV�UJFNQP
ƬƬ�QFSP�OP�MF�EJFSPO�UJFNQP
�RVF�OP�TPNPT�NFYJDBOPT��
TPMP�OPT�SFDPOPDJFSPO�VO�QPRVJUP�OPNÈT�Z�OPT�WFOJNPT�B�WJWJS�BDÈ�FO�FM�&KJEP�-JNØO��

&TP�GVF�IBDF�TFJT�B×PT
�QFSP�FO�SFBMJEBE�TF�TBMJFSPO�QPS�FM�UFNPS�Z�TFOUJNJFOUP�EF�
JOEFGFOTJØO�RVF�TFOUÓB�FM�FTQPTP�EFTQVÏT�EF�IBCFS�TJEP�BUBDBEP�QPS�VOPT�MBESPOFT�EF�
DBGÏ
�DVBOEP�IBCÓB�EFKBEP�EF�TFS�DBQPSBM�Z�MF�IBCÓB�BTJHOBEP�FM�DBSHP�EF�iSPOEBUJF�
SSBTw�QBSB�WJHJMBS�MPT�MÓNJUFT�EF�MB�GJODB��-F�EJFSPO�VOB�GVFSUF�HPMQJ[B�FO�MB�DBCF[B
�DPO�
iHBSSPUF�WFSEFw
�QPS�MP�RVF�MF�EFTQSFOEJFSPO�QBSUF�EF�MB�QJFM�EF�MB�DBSB
�JODMVZFOEP�VOB�
PSFKB��&M�EVF×P�EF�MB�GJODB�MP�MMFWØ�B�VO�IPTQJUBM�Z�BMMÓ�TPMP�MF�QVTJFSPO�BOFTUFTJB�QBSB�
iDPTUVSBSMF�FM�PÓEPw��EFTEF�FOUPODFT�RVFEØ�TPSEP�EF�VO�PÓEP�Z�TVGSÓB�EF�EPMPSFT�FO�ÏM�

%FTQVÏT�EFM�BTBMUP
�FMMPT�TJHVJFSPO�USBCBKBOEP�FO�MB�GJODB
�QFSP�
�yÏM�ZB�OP�RVJTP�EF�DBQPSBM�Z�OJ�EF�SPOEBUJFSSBT��ZB�OP�RVJTP
�ZB�EF�KPSOBMFSP
�Z�
QPS�FTP�iQJEJØ�TV�UJFNQPw
�QFSP�TPMP�MF�EJFSPO�EJF[�NJM
�EJF[�NJM�QFTPT
�OPNÈT��
"�FMMB�OP�MF�SFDPOPDJFSPO�TV�UJFNQP��
yOP�NF�EJFSPO�OBEB
�OBEB�NF�EJFSPO
�Z�USBCBKBCB�BIÓ�JHVBM�DPNP�NJ�NBSJEP�Z�

ƬƬ������-JRVJEBDJØO�QPS�FM�UJFNQP�RVF�FTUVWP�USBCBKBOEP�

(Q�HO�ERUGH��VHU�WUDEDMDGRUD�DJUtFROD�LQPLJUDQWH�HQ�&KLDSDV���0��/��52-$6�:,(61(5,�
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NJT�IJKPT�<y>�4PMP�B�ÏM�OPNÈT�FTF�QPRVJUP��:�EJDF�UBOUB�HFOUF�iMF�BQPZBSBO�B�ÏMw
�ÏM�
OP�QPEÓB�SFDJCJS�TPMP�FTF�QPRVJUP�QPS�MPT�B×PT�RVF�FTUVWP�USBCBKBOEP�BIÓ
�Z�FT�
VOB�NJTFSJB�<MP�RVF>�MF�EJFSPOw��

"�QFTBS�EF�UBMFT�DPOEJDJPOFT�MBCPSBMFT
�UPEPT�TVT�IJKPT�USBCBKBO�FO�MB�GJODB�FO�
EPOEF�FMMB�Z�TV�FTQPTP�FTUVWJFSPO�USBCBKBOEP�

"M�TBMJS�EF�MB�GJODB�4BO�+PTÏ
�TJHVJFSPO�USBCBKBOEP�DPNP�KPSOBMFSPT��%F�IFDIP�FMMB�
TJHVF�USBCBKBOEP�QPSRVF�TV�FTQPTP�ZB�OP�QVFEF�IBDFSMP��iBIPSB
�BIPSJUB�UFOHP�RVF�
CVTDBS�QBSB�USBCBKBS�FO�MB�GJODB�4BO�'SBODJTDP��NF�MMBNBSPOw��:�DPNP�UJFOF�B�TVT�EPT�
OJFUPT
�DPO�FMMPT�USBCBKB��-PT�OJ×PT�OP�FTUVEJBSPO�iQPS�GBMUB�EF�EJOFSPw
�QFSP�USBCBKBO�
DPO� MB�BCVFMB��&MMB�FTUÈ�FO�VOB�EJTZVOUJWB
�QVFT�OFDFTJUB� USBCBKBS
�QFSP�OP�QVFEF�
IBDFSMP�QPSRVF�OP�IBZ�RVJFO�DVJEF�B�TV�FTQPTP��%JDF�RVF�MB�CVTDBO�NVDIP�QBSB�
USBCBKBS�QPSRVF�FMMB�TBCF�TFNCSBS�DBGÏ��:�OP�RVJFSF�USBCBKBS�FO�FM�FKJEP�EPOEF�WJWF�
QPSRVF�TPMP�MFT�QBHBO����QFTPT�QPS�MJNQJBS�VOB�DVFSEB��&MMB�EJDF�RVF�FT�EJTUJOUP�FO�MBT�
GJODBT
�QPSRVF�BMMÓ�QBHBO�DJFOUP�EJF[�QFTPT�QPS�EÓB�

&O�MBT�GJODBT�FO�.ÏYJDP
�FMMB�USBCBKB�FO�WBSJBT�UBSFBT��
yBMNÈDJHP
�IBDFS�CPMTBT
�TFMFDDJPOBS�BMNÈDJHP��JCB�B�SFHBS�BHVB
�NJSBS�RVF�OP�UJFOF�
NBMB�FOGFSNFEBE�MB�QMBOUJUB
�GVNJHBS
�UPEP��DPMBS�UJFSSB
�UPEP
�UPEP��GJKBS
�QPEBS
�UPEP�
QVFT
�UPEP��-P�RVF�OP�QVFEP�FT�EFTPNCSBS��OP
�OP�NF�BOJNPy�1FSP�TÓ�DPTBT�EF�DBNQP
�
MP�TÏ�UPEP��1PS�FTP�EJDF�FM�BENJOJTUSBEPS�EF�MB�GJODB�4BO�+PTÏ��i%P×B�.BSJOB�QVFEF�TFS�
DPNP�VOB�DBQPSBM
�QPSRVF�QVFEF�EF�UPEP�Z�OP�TBCF�MFFSw�

&MMB� SFDVFSEB� RVF� DVBOEP� DPNFO[Ø� B� USBCBKBS� FO�.ÏYJDP� HBOBCB� EJFDJPDIP�
QFTPT
�QFSP�MPT�IPNCSFT�HBOBCBO�USFJOUB��&O�����
�EJDF�RVF�B�MBT�NVKFSFT�MFT�FTUÈO�
QBHBOEP�EF�TFUFOUB�B�PDIFOUB�QFTPT�Z�B�MPT�IPNCSFT�DJFOUP�EJF[��i`4BCFS�QPS�RVÏ��
5SBCBKBNPT�JHVBM�RVF�VO�IPNCSF��/PNÈT�MF�QPOFO�DBKFUFBS
�JHVBMw��-P�RVF�NÈT�MF�
NBOEBCBO�IBDFS�FO�MBT�GJODBT�FSB�DBKFUFBS�Z�UBQJTDBS��iB�UBQJTDBS�EPT
�USFT�DPTUBMFT�EF�
DBGÏw��&TB�FT�VOB�UBSFB�RVF�MF�FODBOUB�IBDFS��&MMB�EJDF�RVF�B�MB�UBQJTDB�TF�MMFWBCB�B�TVT�
IJKPT�QBSB�QPEFS�MMFOBS�MB�DBKB
�QPS�MB�RVF�MFT�QBHBCBO�PDIFOUB�QFTPT��&O�����
�MF�
QBHBO�B�����QFTPT��

-B�TF×PSB�.BSJOB�EJDF�RVF�FO�MB�GJODB�OP�MFT�BZVEBCBO�DPO�FM�NÏEJDP��4J�MFT�
MMFHBCB�B�QBTBS�BMHP
�JCBO�B�MB�$SV[�3PKB�

yFM�QBUSØO�ZB�QBHBCB�MB
�MB�NFEJDJOB�<y>�DPNP�%JPT�FT�HSBOEF
�QVFT�<ÏM>�NJSB�
RVF�VOP�OP�UJFOF�OBEB��:P�QPS�MB�HSBDJB�EF�%JPT
�OP�QBEF[DP�EF�JS�BM�EPDUPS�

&RQGLFLRQHV�GH�YLGD�DFWXDOHV

-B�TF×PSB�.BSJOB�WJWF�FO�VO�FKJEP�QPS�MB�DBSSFUFSB�B�/VFWB�"MFNBOJB
�SVNCP�B�MBT�
HSBOEFT� GJODBT�� -MFHBSPO� B� WJWJS� BM� FKJEP� QPSRVF� IBZ� QFSTPOBT� RVF� MPT� DPOPDFO��
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&MMB�EJDF�RVF�JOUFOUØ�SFHSFTBS�B�(VBUFNBMB�DVBOEP�EFKBSPO�EF�USBCBKBS�FO�MB�
GJODB�4BO�+PTÏ
�QFSP�OP�BHVBOUBSPO�OJ�RVJODF�EÓBT��/J�FMMB�OJ�TV�FTQPTP�iTF�IBMMBSPOw�
FO�(VBUFNBMB��

5HIOH[LRQHV

-P�RVF�FWJEFODJBNPT�FT�RVF�IBZ�USBCBKBEPSBT�Z�USBCBKBEPSFT�UFNQPSBMFT
�Z�UBNCJÏO�
SFTJEFOUFT� FO�.ÏYJDP�RVF� USBCBKBO� FO� BDUJWJEBEFT� BHSÓDPMBT��&TB�QSFTFODJB�OP� FT�
SFDJFOUF��)BZ�GVFOUFT�RVF�OPT�BZVEBO�B�DPOPDFS�BMHVOBT�EF�TVT�DBSBDUFSÓTUJDBT
�QFSP�
FT�OFDFTBSJP�IBDFS�USBCBKP�DVBMJUBUJWP�QBSB�DPNQSFOEFS�Z�DPOPDFS�MBT�FYQFSJFODJBT�
UBOUP�EF�RVJFOFT�USBCBKBO�DPO�EPDVNFOUP�NJHSBUPSJP�DPNP�EF�MPT�RVF�OP�MP�UJFOFO
�
RVF�WJFOFO�EF�NBOFSB�DJSDVMBS
�FTUBDJPOBM
�UFNQPSBM
�QFSP�UBNCJÏO�EF�RVJFOFT�MMFWBO�
WBSJPT�B×PT�WJWJFOEP�FO�.ÏYJDP��-PT�SFMBUPT�DPNP�FM�EF�MB�TF×PSB�.BSJOB�EBO�DVFOUB�
EF�EJTUJOUBT�GPSNBT�EF�FYDMVTJØO�TPDJBM
�QSFDBSJFEBE�Z�WVMOFSBCJMJEBE�DPNP�SFTVMUBEP�
EF�MB�OFHBDJØO�EF�EFSFDIPT��B�MB�JEFOUJEBE�EF�MPT�OJFUPT
�BMHVOPT�OBDJEPT�FO�.ÏYJDP��B�
MB�FEVDBDJØO�EF�TVT�IJKPT�Z�OJFUPT
�RVJFOFT�OP�FTUVEJBSPO�QPS�GBMUB�EF�EJOFSP�FO�VO�
QBÓT�EPOEF�MB�FEVDBDJØO�CÈTJDB�FT�HSBUVJUB�Z�PCMJHBUPSJB��B�MB�TBMVE�GÓTJDB�Z�FNPDJPOBM��
B�WJWJFOEB�EJHOB��B�MB�JOGPSNBDJØO�QBSB�EFNBOEBS�VO�QBHP�KVTUP��B�VOB�SFNVOFSB�
DJØO�KVTUB�F�JHVBM�RVF�MB�EF�MPT�IPNCSFT�QPS�MB�SFBMJ[BDJØO�EF�MPT�NJTNPT�USBCBKPT��B�
VOB�EPDVNFOUBDJØO�NJHSBUPSJB� BDPSEF� B� TV� DPOEJDJØO�EF� FTUBODJB�� Z� B�VOB�WJEB�
EJHOB��

&M�SFMBUP�EF�MB�TF×PSB�.BSJOB�FWJEFODJB�EJGFSFOUFT�GPSNBT�EF�EJTDSJNJOBDJØO�
�VOB�EF�FMMBT�FT�MB�EF�HÏOFSP��FO�EJTUJOUPT�NPNFOUPT�EF�MB�WJEB�Z�FO�WBSJPT�DPOUFY�
UPT��'PSNBT�EF�FYDMVTJØO�RVF�EFSJWBO�FO�EJTUJOUBT�GPSNBT�EF�QSFDBSJFEBE�Z�FYQPOFO�B�
QFSTPOBT�JONJHSBOUFT�B�EJTUJOUBT�FYQSFTJPOFT�EF�MB�WVMOFSBCJMJEBE�TPDJBM��4J�CJFO�MB�
FYDMVTJØO
�MB�QSFDBSJFEBE�Z�MBT�WVMOFSBCJMJEBEFT�OP�TPMP�TF�WJWFO�FO�.ÏYJDP
�BRVÓ�OPT�
JOUFSFTB�EFTUBDBS�MP�RVF�TVDFEF�FO�FTUF�QBÓT�QBSB�MMBNBS�MB�BUFODJØO�TPCSF�MPT�QSPDFTPT�
EF�JODMVTJØO�F�JOUFHSBDJØO�TPDJBM�Z�FDPOØNJDB�F�JOTJTUJS�OP�TPMP�FO�QPMÓUJDBT�TJOP�FO�
BDDJPOFT�DPO�FTF�GJO��&M�HPCJFSOP�NFYJDBOP�IB�GJSNBEP�EJTUJOUPT�BDVFSEPT�JOUFSOB�
DJPOBMFT�RVF� MP�PCMJHBO�B�QSPUFHFS�B� MPT� USBCBKBEPSFT�Z� MBT� USBCBKBEPSBT��-BT�NÈT�
SFDJFOUFT�PCTFSWBDJPOFT�EFM�$PNJUÏ�EF�1SPUFDDJØO�EF� MPT�%FSFDIPT�EF�5PEPT� MPT�
5SBCBKBEPSFT�.JHSBUPSJPT�Z�EF�TVT�'BNJMJBSFT�JOTUBO�BM�HPCJFSOP�BM�DVNQMJNJFOUP�EF�
WBSJBT�BDDJPOFT�QBSB�NFKPSBS� MBT�DPOEJDJPOFT�FO�RVF�USBCBKBO� MPT�Z� MBT� KPSOBMFSBT�
BHSÓDPMBT
�JODMVZFOEP�B�RVJFOFT�TPO�PSJHJOBSJPT�EF�PUSPT�QBÓTFT�

���
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7JWJFSPO�FO�VOB�DBTB�RVF�RVFEBCB�FO�VOB�MPNB
�QFSP�FO�UJFNQP�EF�MMVWJBT�UFOÓBO�
EJGJDVMUBEFT��"DUVBMNFOUF�WJWFO�FO�VOB�DBTB�RVF�DVJEBO
�B�MB�TBMJEB�EFM�FKJEP��OP�UJFOF�
BHVB�OJ�MV[
�QFSP�MF�QBHBO�B�MB�WFDJOB�QBSB�QPEFS�DPOUBS�DPO�FTUPT�TFSWJDJPT��$PO�FMMB
�
TPO�TJFUF�MPT�JOUFHSBOUFT�EF�MB�GBNJMJB�RVF�WJWFO�KVOUPT��FM�IJKP�NFOPS
�TV�IJKP�RVF�
RVFEØ�WJVEP
Ƭƭ�TV�FTQPTP�ZB�FOGFSNP�Z�QPTUSBEP�FO�DBNB
�VOB�OJFUB�EF����B×PT�Z�EPT�
OJFUPT
�VOP�EF����Z�PUSP�EF����B×PT��"EFNÈT�EF�MPT�EPT�IJKPT�RVF�WJWFO�DPO�FMMB
�PDIP�
IJKPT�F�IJKBT�WJWFO�FO�$IJBQBT��%PT�EF�TVT�IJKPT�WJWFO�FO�(VBUFNBMB��%JDF�RVF�FO�
.ÏYJDP�OP�UJFOFO�OBEB
�QFSP�RVF�WBSJPT�EF�TVT�IJKPT�iZB�MFWBOUBSPO�DBCF[B�BMMÓ�FO�FM�
FKJEP��ZB�UJFOFO�UFSSFOPw�ƬƮ�

/P�UJFOFO�TFHVSP�QPQVMBS�OJ�MB�QPTJCJMJEBE�EF�BDVEJS�BM�NÏEJDP��1PS�FTP�OP�IB�
TJEP�GÈDJM�BUFOEFS�MBT�DPOTFDVFODJBT�EF�MPT�HPMQFT�RVF�SFDJCJØ�FM�FTQPTP��VOB�QBSUF�EF�
TV�DVFSQP�DPNFO[Ø�B�QBSBMJ[BSTF�Z�IB�TVGSJEP�VO�JOGBSUP��&M�NÏEJDP�RVF�MP�WJP�EJDF�
RVF�MPT�QSPCMFNBT�EF�TBMVE�TPO�B�DPOTFDVFODJB�EF�MB�HPMQJ[B�RVF�SFDJCJØ�IBDF�TFJT�
B×PT��$VBOEP�MF�EJP�FM�JOGBSUP
�MPT�IJKPT�UVWJFSPO�RVF�BZVEBS��

yDPNP�NJ�IJKP�.BSJP�UFOÓB�VOB�DVFSEB
�BMRVJMØ�MB�DVFSEB�EF�UFSSFOP�QPS�EJF[�NJM�QFTPT�
Z�MVFHP�ZB�MP�QBHBSPO�UPEPT�NJT�IJKPT��SFVOJNPT�FM�EJOFSP�Z�MP�QBHBSPO��"M�NÏEJDP�ZB�MP�
MMFWBNPT�OP�TÏ�DVÈOUBT�WFDFT
�QFSP�OP�MF�FODVFOUSBO�NFEJDJOB��BIÓ�FTUÈ�BIPSB�DPO�MB�
DBMFOUVSB
�UJFOF�EPDF�EÓBT�EF�DBMFOUVSB
�QFSP�GVFSUF
�Z�RVFEØ�CJFO�EFMHBEJUP��

1FSP�EJDF�RVF�TVT�IJKPT�UJFOFO�TVT�HBTUPT�Z�OP�QVFEFO�BZVEBS�UBOUP��/FDFTJUBO�
MMFWBSMP�B�5BQBDIVMB
�QFSP�OP�UJFOFO�SFDVSTPT�

&O�DVBOUP�B�MPT�EPDVNFOUPT�NJHSBUPSJPT
�FMMB
�TV�FTQPTP
�VOB�IJKB�Z�TV�OJFUP�
UJFOFO�'PSNB�.JHSBUPSJB� EF�7JTJUBOUF� -PDBM� 	IPZ�5BSKFUB� EF�7JTJUBOUF�3FHJPOBM
�
WFODJEB��/P�NF�TBCF�EFDJS�CJFO�DØNP�GVF�FM�USÈNJUF�RVF�IJDJFSPO��-B�TF×PSB�.BSJOB�
EJDF�RVF�UBNCJÏO�UJFOF�VOB�IJKB�RVF�TF�DBTØ�DPO�VO�NFYJDBOP�Z�ÏM�MF�BZVEØ�B�TBDBS�TVT�
QBQFMFT�EF�NJHSBDJØO��-PT�EFNÈT�IJKPT�F�IJKBT�OP�UJFOFO�EPDVNFOUPT��

"�QFTBS�EF�TV�TJUVBDJØO
�FMMB�EJDF�RVF�RVJFSF�TFHVJS�WJWJFOEP�FO�.ÏYJDP��
yBRVÓ�NF�TJFOUP�NVZ�USBORVJMB��ZB�OP�NF�RVJFSP�JS�QBh�NJ�UJFSSB�QPSRVF�BRVÓ�FO�.ÏYJDP�
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�

8BTTFSTUSPN
� 3�� 	����
�� &M� CSBDFSJTNP� HVBUFNBMUFDP� FO� $IJBQBT
� {VO�NPUJWP� EF�
PSHVMMP�QBSB�FM�QVFCMP�NFYJDBOP �1VOUP�$SÓUJDP
��7	��

�������

8JMTPO
�)��	����
��&OUSF�MB�QMFCF��QBUPKPT�DPSUBOEP�DB×B��"EPMFTDFOUFT�HVBUFNBMUFDPT�
DPSUBEPSFT�EF�DB×B�FO�MB�BHSPJOEVTUSJB�B[VDBSFSB�EF�)VJYUMB
�$IJBQBT��UÈDUJDBT�Z�
WJEB�DPUJEJBOB��5FTJT�EF�NBFTUSÓB
�$FOUSP�EF�*OWFTUJHBDJPOFT�Z�&TUVEJPT�4VQFSJPSFT�
FO�"OUSPQPMPHÓB�4PDJBM��4BO�$SJTUØCBM�EF�-BT�$BTBT
�$IJBQBT�
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;BQBUB�.BSUFMP
�&��	����
��%JBHOØTUJDP�EF�MB�TJUVBDJØO�EF�MPT	BT
�OJ×PT	BT
�KPSOBMFSPT�
NJHSBOUFT�FO�$IJBQBT
�*OGPSNF�UÏDOJDP�GJOBM�	4&%&40-������$���������

�'POEP�
4FDUPSJBM� EF� *OWFTUJHBDJØO� QBSB� FM� %FTBSSPMMP� 4PDJBM
� $POBDZU�4FEFTPM��
3FDVQFSBEP� EF� IUUQ���XXX�OPSNBUFDB�TFEFTPM�HPC�NY�XPSL�NPEFMT�4&%&40-��
3FTPVSDF��������JNBHFT�*OGPSNF@5FDOJDP@'JOBM@4&%&40-@��������QEG�
	DPOTVMUBEP�FM���EF�EJDJFNCSF�EF�����
�
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¢<�VL�TXLHUR�UHJUHVDU�D�PL�SDtV"�
1LxRV�HVWDGRXQLGHQVHV�HQ�HVFXHODV�
GH�&XHUQDYDFD

5RGULJR�$JXLODU�=HSHGD���

5HFHSFLyQ�����GH�VHSWLHPEUH�GH����������$FHSWDFLyQ�����GH�HQHUR�GH�����

&M�PCKFUJWP�EF�FTUF�USBCBKP�FT�BOBMJ[BS�FM�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS�EF�
OJ×PT�DPO�FYQFSJFODJB�NJHSBUPSJB�FO�&TUBEPT�6OJEPT�RVF�FO������SFTJEÓBO�
FO�MB�DJVEBE�EF�$VFSOBWBDB
�FO�FM�FTUBEP�EF�.PSFMPT��&M�BOÈMJTJT�TF�IBDF�B�
USBWÏT�EF�VOB�TFSJF�EF�FOUSFWJTUBT�SFBMJ[BEBT�FO�DVBUSP�TFDVOEBSJBT
�FO�MBT�
DVBMFT�TF�BOBMJ[BO�MB�USBZFDUPSJB�NJHSBUPSJB�Z�MB�USBZFDUPSJB�FEVDBUJWB��-PT�
SFTVMUBEPT�TVHJFSFO�RVF�MBT�USBZFDUPSJBT�NJHSBUPSJBT�OP�TPO�IPNPHÏOFBT�Z�
QSFEPNJOBO�MBT�RVF�TPO�EF�MBSHB�EF�EBUB
�FTUP�OP�UJFOF�FGFDUPT�OFHBUJWPT�FO�
TV�QSPDFTP�EF�JOUFHSBDJØO�FTDPMBS��"EFNÈT�TF�FODVFOUSB�RVF�MB�NJHSBDJØO�
QPS�TÓ�NJTNB�OP�BGFDUB�MB�USBZFDUPSJB�FTDPMBS�EF�MPT�NFOPSFT�FOUSFWJTUBEPT
�
TJO�FNCBSHP�FM�JEJPNB�TÓ�BGFDUB�FM�QSPDFTP�EF�MMFHBEB�B�MB�FTDVFMB�
�
3$/$%5$6�&/$9(��PHQRUHV�PLJUDQWHV�� LQWHJUDFLyQ�HVFRODU�� HGXFDFLyQ��PLJUDFLyQ�GH� UHWRUQR��
&XHUQDYDFD��

,I�,�ZDQW�WR�UHWXUQ�WR�P\�FRXQWU\"�$PHULFDQ�FKLOGUHQ�
LQ�&XHUQDYDFD�VFKRROV�
5IF�PCKFDUJWF�PG�UIJT�XPSL�JT�UP�BOBMZ[F�UIF�QSPDFTT�PG�TDIPPM�JOUFHSBUJPO�PG�
DIJMESFO�XJUI�NJHSBUPSZ�FYQFSJFODF�JO�UIF�6OJUFE�4UBUFT�XIP�JO������MJWFE�
JO�UIF�DJUZ�PG�$VFSOBWBDB
�JO�UIF�TUBUF�PG�.PSFMPT��5IF�BOBMZTJT�JT�NBEF�
UISPVHI�B�TFSJFT�PG�JOUFSWJFXT�DBSSJFE�PVU�JO�GPVS�NJEEMF�TDIPPM
�JO�XIJDI�
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�

5HVXPHQ

$EVWUDFW

�� � � � �1SPGFTPS�EF� UJFNQP�DPNQMFUP�FO�FM�$FOUSP�EF�*OWFTUJHBDJØO�Z�&TUVEJPT�"WBO[BEPT�EF� MB�1PCMBDJØO
�
6OJWFSTJEBE�"VUØOPNB�EFM�&TUBEP�EF�.ÏYJDP
�SPESJHPBH[F!HNBJM�DPN��&TUF�USBCBKP�EF�JOWFTUJHBDJØO�
GVF�QPTJCMF�HSBDJBT�BM�BQPZP�EFM�1SPHSBNB�#JOBDJPOBM�EF�&EVDBDJØO�.JHSBOUF�	130#&.
�EFM�FTUBEP�EF�
.PSFMPT��
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,QWURGXFFLyQ

&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�



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



���

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�

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



���

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��

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



���

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�
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WFSEVSBT��0USPT�QSPCMFNBT�RVF�TF�IBO�EFUFDUBEP�FO�MB�[POB�TPO�MPT�SFMBDJPOBEPT�DPO�MB�
TBMVE�EF�MB�QPCMBDJØO��MPT�IBCJUBOUFT�NFODJPOBO�RVF�TF�QSFTFOUBO�NÈT�FOGFSNFEBEFT�
HBTUSPJOUFTUJOBMFT
�Z�FO�BMHVOPT�DBTPT�JOGFDDJPOFT�FO�MB�QJFM��"TÓ�NJTNP
�OP�QVFEFO�
JOHFSJS�BHVB�EF�FTUF�BSSPZP��TVT�GVFOUFT�EF�BCBTUFDJNJFOUP�TF�FTUÈO�UFSNJOBOEP�

%F� BDVFSEP� DPO� VO� IBCJUBOUF� EF�)VBYUMB
� MP� BOUFSJPS� PDBTJPOØ� RVF� EJWFSTBT�
GBNJMJBT�TF�GVFSBO�B�WJWJS�B�PUSPT�MVHBSFT
�QVFT�MB�TJUVBDJØO�TF�WPMWJØ�JOTPTUFOJCMF��6O�
FKFNQMP�EF�MBT�BGFDUBDJPOFT�FT�MB�DBTDBEB�EF�)VBYUMB
�RVF�GVF�VO�MVHBS�EF�FTQBSDJNJFOUP�
Z�UVSJTNP�Z�BDUVBMNFOUF�FTUÈ�DPOUBNJOBEB�DPO�MJYJWJBEPT�

&M� B×P� ����� GVF� VO� QBSUFBHVBT� QBSB� MBT� DPNVOJEBEFT� EF� MB� #BSSBODB
� iMPT�
EFSSBNFT�EF�MJYJWJBEPT�BM�"SSPZP�(SBOEF�EF�.JMQJMMBT�GVFSPO�DPOTUBOUFTw�	#FSOBDIF
�
����
�Q����

�Z�DPJODJEJFSPO�DPO�MB�GSBHNFOUBDJØO�EFM�UÞOFM�QPS�FM�RVF�QBTB�FM�BSSPZP�FM�
1FESFHBM� CBKP� 1JDBDIPT�� -PT� IBCJUBOUFT� IJDJFSPO� EFNBOEBT� BM� "ZVOUBNJFOUP� EF�
;BQPQBO
�QFSP�FTUBT�OP�GVFSPO�BUFOEJEBT
�QPS�MP�RVF�EFDJEJFSPO�DFSSBS�FM�BDDFTP�B�
1JDBDIPT�Z�)BTBShT
�RVF�DPNQBSUFO�FM�DBNJOP�EF�FOUSBEB��i����QPCMBEPSFT�BGFDUBEPT�
QPS�MPT�CBTVSFSPT�1JDBDIPT�Z�)BTBShT
�DFSSBSPO�FM�BDDFTP�B�BNCPT�TJUJPT
�FO�FTQFSB�EF�
VOB�NFTB�EF�EJÈMPHP�DPO�MBT�BVUPSJEBEFT�DPNQFUFOUFT�<y>�&M�"MDBMEF�EF�;BQPQBO
�
4ÈODIF[�"MEBOB
�OJ�TJRVJFSB�RVJTP�SFDPOPDFS�RVF�IBZ�FTDVSSJNJFOUP�EF� MJYJWJBEPTw�
	7BSHBT
�����
�

&O�FM�NJTNP�B×P�TF�SFBMJ[BSPO�NFTBT�EF�USBCBKP�Z�EF�EJÈMPHP
�DPO�MP�RVF�JOJDJØ�MB�
FUBQB�EF�DPPQFSBDJØO
�RVF�UVWP�DPNP�SFTVMUBEP�MB�GJSNB�EF�VO�BDVFSEP�Z�MB�GPSNBDJØO�
EF�VOB�DPNJTJØO�JOUFSJOTUJUVDJPOBM�iDPO�SFQSFTFOUBOUFT�EF�MBT�USFT�QBSUFT�JOWPMVDSBEBT
�
Z�DPO�BDBEÏNJDPT�EF�MB�6OJWFSTJEBE�EF�(VBEBMBKBSB
�PUSPT�DFOUSPT�EF�JOWFTUJHBDJØO�
SFDPOPDJEPT
�MB�$PNJTJØO�&TUBUBM�EFM�"HVB
�MB�1SPDVSBEVSÓB�&TUBUBM�EF�1SPUFDDJØO�BM�
"NCJFOUF�Z�MB�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�EFM�&TUBEP�
EF�+BMJTDPw�	#FSOBDIF
�����
�QQ�������
��&O�FM�BDVFSEP
�FM�QSFTJEFOUF�NVOJDJQBM
�+VBO�
4ÈODIF[�"MEBOB
�TF�DPNQSPNFUJØ�B�

yOP�QFSNJUJS�RVF�TF�EFSSBNBSB�VOB�HPUB�EF�MJYJWJBEPT�BM�SÓP
�RVF�JCBO�B�IBDFS�FTUVEJPT�
HFPMØHJDPT�P�IJESPMØHJDPT�QBSB�WFS�TJ�OP�IBCÓB�JOGJMUSBDJPOFT
�RVF�JCBO�B�TBOFBS�MB�DVFODB
�Z�
QVFT�EF�FTP�OP�IJDJFSPO�OBEB��/J�IJDJFSPO�FTUVEJPT
�OJ�TBOFBSPO�MB�DVFODB
�OJ�FWJUBSPO�RVF�
TF�EFSSBNBSBO�MPT�MJYJWJBEPT�	FOUSFWJTUB�DPO�IBCJUBOUF�EF�)VBYUMB
����EF�NBS[P�EF�����
�ƴ

"EFNÈT�EF�MBT�NFTBT�EF�USBCBKP
�FM�HPCJFSOP�SFBMJ[Ø�VO�BOÈMJTJT�EF�MPT�MJYJWJBEPT�
RVF� FNFSHFO�EF� MPT� TJUJPT�EF�EJTQPTJDJØO� GJOBM
�NJFOUSBT�RVF� MPT�IBCJUBOUFT�EF� MBT�
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DPNVOJEBEFT�IJDJFSPO�PUSP�QPS�TV�DVFOUB��-PT�SFTVMUBEPT�EFM�HPCJFSOP�Z�MPT�PCUFOJEPT�
QPS�MBT�DPNVOJEBEFT�GVFSPO�EJGFSFOUFT�BVORVF�MBT�NVFTUSBT�GVFSPO�UPNBEBT�FM�NJTNP�
EÓB
� B� MB� NJTNB� IPSB� Z� FO� MPT� NJTNPT� QVOUPT�� &M� "ZVOUBNJFOUP� EF� ;BQPQBO�
BSHVNFOUBCB� RVF� MPT� MJYJWJBEPT� EF� )BTBShT� Z� 1JDBDIPT� OP� DPOUFOÓBO� DBSHB�
DPOUBNJOBOUF�BMHVOB
�NJFOUSBT�RVF� MPT� SFTVMUBEPT�PCUFOJEPT�QPS� MBT� DPNVOJEBEFT�
NPTUSBSPO�iOJWFMFT�EF�DJBOVSPT�RVF�SFCBTBO�MPT�QBSÈNFUSPT�EF�MBT�OPSNBT�PGJDJBMFT
�MB�
QSFTFODJB�EF�DSPNP�FO�OJWFMFT�BMUPT�RVF�UBNCJÏO�TVQFSBO�MB�OPSNBUJWJEBE
�MB�EFNBOEB�
RVÓNJDB�Z�CJPRVÓNJDB�EF�PYÓHFOP
�OJUSBUPT
�Q)
�TØMJEPT�TVTQFOEJEPT�Z�PUSPT�NÈT�RVF�
UBNCJÏO� SFCBTBCBO� MPT� OJWFMFT� RVF�NBSDBO� MBT� OPSNBT� EF� EFTDBSHBT� EF� BHVBT� FO�
.ÏYJDPw�	#FSOBDIF
�����
�Q����
�Ƭƫ

-PT�SFTVMUBEPT�EF�MPT�BOÈMJTJT�OP�CBTUBSPO�QBSB�QPOFS�GJO�BM�EFTBTUSF�FDPMØHJDP
�MPT�
IBCJUBOUFT� EF� MBT� DPNVOJEBEFT� TFHVÓBO� EBOEP� QSVFCBT� EF� MBT� BGFDUBDJPOFT� QPS�
MJYJWJBEPT��&O�����
�MPT�IBCJUBOUFT�EF�MBT�DPNVOJEBEFT
�ZB�JOUFHSBEPT�B�MB�"TBNCMFB�
3FHJPOBM�EF�"GFDUBEPT�"NCJFOUBMFT
�SFBMJ[BSPO�PUSP�DJFSSF�EFM�JOHSFTP�B�MPT�SFMMFOPT�
TBOJUBSJPT� FO� QSPUFTUB� QPS� FM� JODVNQMJNJFOUP� EFM� BDVFSEP� EF� ����� QPS� QBSUF� EFM�
HPCJFSOP�NVOJDJQBM�	)VÏSGBOP
�����

�MP�RVF�EJP�JOJDJØ�B�MB�FUBQB�EF�UFOTJPOFT
�Z�TF�EJP�
TFHVJNJFOUP�B�MB�QSPQVFTUB�EF�2VJOUBOB�	����
���

"M�OP�PCUFOFS�SFTQVFTUBT�EFM�HPCJFSOP�	FM�"ZVOUBNJFOUP�EF�;BQPQBO
�MB�130&1"
�
MB�4FNBEFTƬƬ
�OJ�EFM�TFDUPS�QSJWBEP�	)BTBShT

�MPT�BGFDUBEPT�FYQVTJFSPO�TV�DBTP�BOUF�MB�
$&%)+�� &O� MB� RVFKB� ���������*� QSFTFOUBEB� BOUF� MB� $&%)+� TF� FYQSFTBO� EJWFSTBT�
SFDPNFOEBDJPOFT�QBSB�NJOJNJ[BS� FM� JNQBDUP�EF� MPT� MJYJWJBEPT� Z� TVCTBOBS� FM� EB×P�
BNCJFOUBM�FO�MB�[POB��&TUBT�SFDPNFOEBDJPOFT�GVFSPO�EJSJHJEBT�UBOUP�BM�"ZVOUBNJFOUP�
EF�;BQPQBO
�B�DBSHP�EF�1JDBDIPT
�DPNP�B�MB�FNQSFTB�)BTBShT�Z�MB�4FNBEFT�

&O�����
�B×P�EF�DBNCJP�EF�HPCJFSOP�NVOJDJQBM�FO�;BQPQBO
�MPT�IBCJUBOUFT�EF�MBT�
DPNVOJEBEFT� SFBMJ[BSPO� PUSP� CMPRVFP� EFCJEP� BM� JODVNQMJNJFOUP� EF� MBT� BDDJPOFT�
FTUBCMFDJEBT�FO�FM�DPOWFOJP�	1PS�VO�4BMUP�%JHOP
�����
��"�TVT�EFNBOEBT�QPS�NFKPSBS�
TV�DBMJEBE�EF�WJEB�Z�FM�TBOFBNJFOUP�EFM�SÓP�TF�VOJFSPO�BDUPSFT�EF�MB�PSHBOJ[BDJØO�6O�
4BMUP� EF� 7JEB
� Z� SFDJCJFSPO� FM� BQPZP� EF� 7ÓBT� 7FSEFT� "�$�� Z� EF� BDBEÏNJDPT� EF� MB�
6OJWFSTJEBE�EF�(VBEBMBKBSB
�FM�*5&40�Z�FM�$*&4"4
�BTÓ�DPNP�EF�MB�"/""��1BSB�2VJOUBOB�
	����

�FTUF�FSB�ZB�VO�DPOGMJDUP�

"EFNÈT�EF�IBDFS�FTUF�CMPRVFP
�MBT�DPNVOJEBEFT�QSFTFOUBSPO�FTF�NJTNP�B×P�BOUF�
MB�$&%)+�MB�RVFKB��������*
�EPOEF�TF�TF×BMB�MB�WJPMBDJØO�B�TV�EFSFDIP�B�MB�TBMVE�Z�B�VO�
BNCJFOUF�TBOP��&OUSF�MBT�SFDPNFOEBDJPOFT�RVF�IBDF�MB�$&%)+�GJHVSBO�FM�NPOJUPSFP�EF�
MJYJWJBEPT�Z�SFBMJ[BS�BOÈMJTJT�EF�MPT�NBOUPT�BDVÓGFSPT�DPOUJHVPT�B�1JDBDIPT
�$PQBMB�Z�&M�

Ƭƫ�����&O�FTUF�QVOUP�JOJDJØ�MB�FUBQB�EF�DPNQFUFODJB�DPO�MB�SFBMJ[BDJØO�EF�BOÈMJTJT�B�MB�QBS�QBSB��DPNQSPCBS�MPT
���������EB×PT�BNCJFOUBMFT�
ƬƬ�����&O������TF�DBNCJØ�FM�OPNCSF�EF�MB�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�QBSB�FM�%FTBSSPMMP�4VTUFOUBCMF�	4FNB�
���������EFT
�QPS�FM�EF�4FDSFUBSÓB�EF�.FEJP�"NCJFOUF�Z�%FTBSSPMMP�5FSSJUPSJBM�	4FNBEFU
�������
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5BSBZ��BTÓ�NJTNP
�TF�MFT�QJEF�BM�"ZVOUBNJFOUP�EF�;BQPQBO�Z�B�MB�4FNBEFT�RVF�DVNQMBO�
DPO�MP�FTUBCMFDJEP�UBOUP�FO�MB�MFZ�DPNP�FO�FM�DPOWFOJP�DFMFCSBEP�DPO�MBT�DPNVOJEBEFT�

&O�����
� MBT�DPNVOJEBEFT�WPMWJFSPO�B�UPNBS�FM�DBNJOP�SVNCP�B� MPT�TJUJPT�EF�
EJTQPTJDJØO� GJOBM� F� JNQJEJFSPO� FM� QBTP� EF� MPT� DBNJPOFT� SFDPMFDUPSFT�� "OUF� FTUB�
TJUVBDJØO
�EF�BDVFSEP�DPO�VO�IBCJUBOUF�EF�.JMQJMMBT
�FM�"ZVOUBNJFOUP�EF�;BQPQBO�
FOWJØ�B�NÈT�EF�����QFQFOBEPSFT�EF�1JDBDIPT�B�RVF�NPWJFSBO�MPT�DBSSPT�Z�DBNJPOFT�RVF�
CMPRVFBCBO�FM�BDDFTP��

&M�ÞMUJNP�DFSSØO�RVF�MFT�IJDJNPT
�DPNP�ZB�WJFSPO�RVF�OP�QPEÓBO�DPO�OPTPUSPT
�QVFT�OPT�
FDIBSPO�B�MPT�QFQFOBEPSFT�<y>�OPT�TBDBSPO�FO�QFTP
�OPT�NPWJFSPO�MBT�DBNJPOFUBT
�OPT�
IJDJFSPO�DPNP�RVJTJFSPO�	FOUSFWJTUB�DPO�IBCJUBOUF�EF�.JMQJMMBT
����EF�NBS[P�EF�����
��
-BT�EFNBOEBT�QPS�VOB�NFKPS�DBMJEBE�EF�WJEB�Z�FM�TBOFBNJFOUP�EF�MPT�DVFSQPT�EF�

BHVB�DPOUJOÞBO�QPS�QBSUF�EF�MBT�BVUPEFOPNJOBEBT�DPNVOJEBEFT�FO�SFTJTUFODJB��-PT�
IBCJUBOUFT� EF� MBT� DPNVOJEBEFT� SFBMJ[BSPO� BOUF� EJWFSTBT� JOTUBODJBT� EFNBOEBT� Z�
QSPQVFTUBT�EF�TPMVDJØO�B�MPT�SFTQPOTBCMFT�EF�FMMBT��&TUP�SFTQPOEF�VOB�EF�MBT�QSFHVOUBT�
EF�5FUSFBVMU�FU�BM��	����
��-BT�QSPQVFTUBT�Z�FTUSBUFHJBT�RVF�QSFTFOUBSPO�FM����EF�BCSJM�EF�
����Ƭƭ�HJSBSPO�FO�UPSOP�B�MPT�TJHVJFOUFT�UFNBT�
�����"�MPT�HPCJFSOPT�NVOJDJQBM
�FTUBUBM�Z�GFEFSBM�TF�MFT�QSPQVTP�FM�DPOUSPM�Z�USBUBNJFOUP�

EF� MPT� MJYJWJBEPT� EF� BDVFSEP� DPO� MB� /0.�����4&."3/"5������� &TUP� JODMVZF�
HFPNFNCSBOBT� BEFDVBEBT� FO� EJWFSTBT� DFMEBT� Z� FM� GVODJPOBNJFOUP� DPSSFDUP� EF�
QMBOUBT�EF�USBUBNJFOUP��"TÓ�NJTNP
�TF�QMBOUFBSPO�MB�DBQBDJUBDJØO�EFM�QFSTPOBM�RVF�
MBCPSB�FO�FM�SFMMFOP
�NFKPSFT�DPOEJDJPOFT�EF�USBCBKP�QBSB�MPT�QFQFOBEPSFT�Z�FM�QBHP�
EF�MPT�EB×PT�PDBTJPOBEPT�B�MPT�IBCJUBOUFT�B�DBVTB�EF�MBT�EFTDBSHBT�EF�MJYJWJBEPT�

�����1BSB�MB�FNQSFTB�)BTBS}T�TF�QSPQVTP�RVF�EFKBSB�EF�BSSPKBS�MJYJWJBEPT�B�MB�[POB�OPSUF
�
TPCSF�FM�BSSPZP�EF�.FTB�EF�4BO�+VBO
�CSB[P�EFM�.JMQJMMBT��RVF�TVTQFOEJFSB�MB�RVFNB�
EF�CBTVSB� Z� MB� JSSJHBDJØO�EF� MPT� DFSSPT�EF�CBTVSB� DPO� MJYJWJBEPT
� BTÓ� DPNP�RVF�
SFTQPOEJFSB�QPS�MPT�EB×PT�QBTBEPT�Z�GVUVSPT�B�MPT�QVFCMPT�Z�FM�QBUSJNPOJP�DVMUVSBM�Z�
OBUVSBM�EF�MB�#BSSBODB�EFM�SÓP�4BOUJBHP��
&TUBT�QSPQVFTUBT�NVFTUSBO�FM�JOUFSÏT�EF�MPT�HSVQPT�QPS�SFTPMWFS�FTUF�QSPCMFNB�FO�

GPSNB�SÈQJEB�Z�QSFDJTB�
6O� QVOUP� JNQPSUBOUF� RVF� OP� TF� BOBMJ[B� DPO� GSFDVFODJB� FO� MPT� DPOGMJDUPT�

TPDJPBNCJFOUBMFT�FT�FM�JOWPMVDSBNJFOUP�EF�MB�QPCMBDJØO�HFOFSBM
�RVF�QPS�TVT�IÈCJUPT�Z�
QSÈDUJDBT�EF�DPOTVNP�HFOFSB�FYUFSOBMJEBEFT
�FO�FTUF�DBTP�346�RVF�WBO�B�QBSBS�B�MPT�
TJUJPT�EF�EJTQPTJDJØO�GJOBM��1PS�FMMP�FO�FTUF�QVOUP�TF�JOUFOUB�SFTQPOEFS�B�MB�QSFHVOUB��
{FYJTUF�JOWPMVDSBNJFOUP�QPS�QBSUF�EF�MB�QPCMBDJØO�RVF�QSPEVDF�FYUFSOBMJEBEFT�RVF�TPO�
QBSUF�HFOFSBEPSB�EFM�DPOGMJDUP�TPDJPBNCJFOUBM �&O�FTUF�DBTP�TF�SFGJFSF�DPODSFUBNFOUF�B�
MB�QPCMBDJØO�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF
�ZB�RVF�TVT�346�TPO�EFQPTJUBEPT�FO�MPT�
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TJUJPT�EF�EJTQPTJDJØO�GJOBM�NFODJPOBEPT�
1BSB�SFTQPOEFS�B�MB�QSFHVOUB�BOUFSJPS�TF�BQMJDØ�VO�DVFTUJPOBSJP�RVF�BCPSEB�FTUB�

QSPCMFNÈUJDB��-PT�SFTVMUBEPT�TF�QSFTFOUBO�FO�FM�DVBESP���

&M�DVBESP�BOUFSJPS�NVFTUSB�RVF�MB�NBZPSÓB�EF�MB�QPCMBDJØO�OP�UJFOF�DPOPDJNJFOUP�
TPCSF�FM�EFTUJOP�EF�MPT�SFTJEVPT�TØMJEPT�RVF�HFOFSB�OJ�EFM�GVODJPOBNJFOUP�EF�MPT�TJUJPT�
EF� EJTQPTJDJØO� GJOBM�� -B� QPCMBDJØO� OP� TF� JOWPMVDSB� FO� MPT� QSPDFTPT� EF� MVDIB� QBSB�
NFKPSBS�MB�HFTUJØO�EF�MPT�346
�RVF�JODMVZF�VO�TJUJP�EF�EJTQPTJDJØO�GJOBM�DPOUSPMBEP
�RVF�
DVNQMB�DPO�MB�/0.�����4&."3/"5������Z�OP�UFOHB�JNQBDUPT�OFHBUJWPT�FO�FM�NFEJP�
BNCJFOUF�

&O� DVBOUP� B� MBT� OPUJDJBT� TPCSF� MPT� QSPCMFNBT� SFMBDJPOBEPT� DPO� MPT� SFTJEVPT
�
FWJEFODJBO�MB�GBMUB�EF�DPNVOJDBDJØO�BDFSDB�EF�FTUF�UFNB
�QVFT�MB�NBZPS�QBSUF�EF�FMMBT�
HJSBO� FO� UPSOP� BM� CMPRVFP� EFM� QBTP� EFM� BHVB� FO� MBT� BMDBOUBSJMMBT
� MP� DVBM� QSPWPDB�
JOVOEBDJPOFT�FO�MB�DJVEBE�F�JNQBDUB�EJSFDUBNFOUF�FO�MBT�BDUJWJEBEFT�DPUJEJBOBT��-BT�
OPUJDJBT�SFMBDJPOBEBT�DPO�FM�EFSSBNF�EF�MJYJWJBEPT�Z�TPCSF�MPT�TJUJPT�EF�EJTQPTJDJØO�GJOBM�
MBT�MMFHØ�B�DPOPDFS�FM�����EF�MB�QPCMBDJØO�FODVFTUBEB
�QPS�MP�RVF�TF�EB�NÈT�EJGVTJØO�B�MBT�
OPUJDJBT�SFMBDJPOBEBT�DPO�SFTJEVPT�RVF�BGFDUBO�EJSFDUBNFOUF�B�MB�[POB�VSCBOB�

"EFNÈT�EF�MBT�QSFHVOUBT�BOUFSJPSFT
�TF�QSFHVOUØ�B�MB�QPCMBDJØO�TPCSF�TV�DPOPDJ�
NJFOUP�BDFSDB�EFM�MVHBS�Z�MB�GPSNB�EF�EJTQPTJDJØO�EF�MPT�346��&M������JOUVZF�RVF�BM�
FOUFSSBS�MB�CBTVSB�FO�VO�TJUJP�	TJO�DPOPDFS�TVT�FTQFDJGJDBDJPOFT
�HFOFSB�P�QVFEF�HFOFSBS�
DPOUBNJOBDJØO��FM������BSHVNFOUB�RVF�DBVTB�NVDIB�DPOUBNJOBDJØO��FM������PQJOB�RVF�
TF�RVFEB�ZB�TFHVSB�Z�OP�DBVTB�OJOHÞO�QSPCMFNB�BM�NFEJP�BNCJFOUF
�Z�FM�����OP�TBCF�RVÏ�
QBTB�FO�FTUPT�TJUJPT�

-P�BOUFSJPS�TVQPOF�RVF�FYJTUF�VOB�QPCMBDJØO�SFDFQUJWB��TJO�FNCBSHP
� MB�QPDB�
DPNVOJDBDJØO�F�JOGPSNBDJØO�RVF�TF�HFOFSB�TPCSF�MPT�SFMMFOPT�TBOJUBSJPT�Z�TVT�BGFDUB�

$6"%30����1PSDFOUBKFT�EF�DPOPDJNJFOUP�EF�MPT�IBCJUBOUFT�EF�;BQPQBO�Z�4BO�1FESP�5MBRVFQBRVF�
TPCSF�FM�TJUJP�EF�EJTQPTJDJØO�GJOBM

1SFHVOUB 4Ó /P

{4BCF�VTUFE�EØOEF
�FO�RVÏ�TJUJP
�TF�EFQPTJUB�MB�CBTVSB�EF�TV�NVOJDJQJP ���� ����

�{4BCF�B�EØOEF�WB�MB�CBTVSB
�RVÏ�TF�IBDF�DPO�MB�CBTVSB�EFTQVÏT�EF�
RVF�TF�SFDPMFDUB ���� ����

{$POPDF�DØNP�GVODJPOBO�MPT�TJUJPT�EF�EJTQPTJDJØO�ĕOBM ���� ����

{$POPDF�P�IB�FTDVDIBEP�BMHVOB� OPUJDJB�TPCSF�QSPCMFNBT�EF�
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QSFTFOUF�FO�MB�IJTUPSJB�SVSBM�Z�VSCBOB�EF�.ÏYJDP��)B�TJEP�BCPSEBEB�EFTEF�
EJGFSFOUFT� QPTUVSBT
� DPO� MB� JOUFODJØO� EF� DPNQSFOEFS� MB� NPWJMJEBE� EF� MB�

QPCMBDJØO�RVF�CVTDB�NFKPSBS�TVT�DPOEJDJPOFT�EF�WJEB��"DUVBMNFOUF�WJWJNPT�DBN�
CJPT�FO�MB�UFOEFODJB�B�FNJHSBS�Z�DØNP�NJSBS�MB�NJHSBDJØO
�Z�FT�FO�FTUF�TFOUJEP�RVF�FM�
MJCSP�$POUJOVJEBEFT�Z�DBNCJPT�FO�MBT�NJHSBDJPOFT�EF�.ÏYJDP�B�&TUBEPT�6OJEPT�OPT�
PGSFDF�VOB�NJSBEB�EJGFSFOUF�QBSB�QFOTBS�Z�WBMPSBS�MB�NPWJMJEBE�IBDJB�FM�QBÓT�WFDJOP�Z�
EF�DØNP�TF�FTUÈ�WJWJFOEP�FO�FM�&TUBEP�EF�.ÏYJDP��

-B�PCSB�DPOUJFOF�DVBUSP�QBSUFT���
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�FEVDBDJØO�F�JOGBODJBw��
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UPT�USBOTOBDJPOBMFTw��&O�FMMBT�TF�DPNQJMBO����USBCBKPT�EF�EJWFSTPT�BVUPSFT�

-B�QSJNFSB�QBSUF�DPOTUB�EF�DVBUSP�DBQÓUVMPT�Z�QPOF�FM�ÏOGBTJT�FO�MB�JNQPSUBODJB�
RVF�TF�EFCF�EBS�B�MPT�EFSFDIPT�IVNBOPT
�JODMVJEP�FM�EFSFDIP�B�MB�FEVDBDJØO�EF�MB�
QPCMBDJØO�JOGBOUJM�Z�KVWFOJM�NJHSBOUF�OBDJPOBM�F�JOUFSOBDJPOBM
�FO�TV�SFDPSSJEP�IBDJB�
Z�EVSBOUF�TV�FTUBEÓB�FO�FM�MVHBS�EF�EFTUJOP���

&M� QSJNFS� DBQÓUVMP� UJFOF� DPNP� BSHVNFOUP� DFOUSBM� RVF� FYJTUFO� EPT� QJMBSFT�
GVOEBNFOUBMFT� QBSB� IBDFS� SFBMJEBE� MPT� EFSFDIPT� IVNBOPT� EF� MPT�NJHSBOUFT� B� MB�
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FEVDBDJØO�Z�MB�QBSUJDJQBDJØO�TPDJBM��&M�QSJNFSP�UJFOF�RVF�WFS�DPO�MBT�PQPSUVOJEBEFT�
FEVDBUJWBT�RVF�TF�MFT�CSJOEBO�B�MPT�NJHSBOUFT�UBOUP�FO�TVT�MVHBSFT�EF�PSJHFO�DPNP�FO�
MPT�EF�EFTUJOP
�FO�FM�QSJNFS�DBTP�FTQFDJBMNFOUF�FO�SFHJPOFT�EF�QPCSF[B
�EPOEF�MB�
FEVDBDJØO�EFCF�TFSWJS�DPNP�WFIÓDVMP�EF�NPWJMJEBE�TPDJBM�BTDFOEFOUF
�Z�BM�NJTNP�
UJFNQP�EBSMFT�MBT�IFSSBNJFOUBT�OFDFTBSJBT�QBSB�FM�GPSUBMFDJNJFOUP�Z�VO�EFTFNQF×P�
FGJDJFOUF�EFM�DBQJUBM�IVNBOP�FO�MB�WJEB�FDPOØNJDB��&M�TFHVOEP�TF�SFMBDJPOB�DPO�MB�
QBSUJDJQBDJØO� DJVEBEBOB� DPNP�NPUPS� EF� DBNCJP� TPDJBM
� MB� DVBM� EFCF� BGJBO[BS� FM�
DPOPDJNJFOUP�Z�MB�EFGFOTB�EF�MPT�EFSFDIPT�IVNBOPT�VOJWFSTBMFT�EF�MPT�NJHSBOUFT�Z�
TVT�GBNJMJBT��1BSB�FMMP
�FM�DBQÓUVMP�TF�EJWJEF�FO�USFT�BQBSUBEPT��&M�QSJNFSP�DPOUFYUVBMJ�
[B�FM�QSPCMFNB�EF�MB�NJHSBDJØO�Z�MPT�EFSFDIPT�IVNBOPT�B�MB�FEVDBDJØO�Z�MB�QBSUJDJQB�
DJØO��&O�FM�TFHVOEP�TF�SFWJTB�MB�OPSNBUJWJEBE�NJHSBUPSJB�Z�MPT�QSPHSBNBT�EF�BUFODJØO�
BM�NJHSBOUF
�DPO�ÏOGBTJT�FO�FM� UFNB�EF� MBT�QPMÓUJDBT�QÞCMJDBT�FO�.ÏYJDP��&M� UFSDFS�
BQBSUBEP�EFM�UFYUP�FTCP[B�BMHVOBT�JEFBT�FO�GBWPS�EF�MB�FEVDBDJØO�Z�MB�QBSUJDJQBDJØO�
DJVEBEBOB�DPNP�GBDUPSFT�DSVDJBMFT�QBSB�IBDFS�FGFDUJWPT�MPT�EFSFDIPT�IVNBOPT�EFM�
HSVQP�WVMOFSBCMF�RVF�TPO�MPT�NJHSBOUFT��1PS�ÞMUJNP
�FTUF�DBQÓUVMP�QSFTFOUB�BMHVOBT�
DPODMVTJPOFT�Z�SFGMFYJPOFT�

-B�SFWJTJØO�EF�BMHVOPT�GBDUPSFT�DMBWF�RVF�BGFDUBO�FM�BQSFOEJ[BKF�EF�EPT�JEJPNBT�
FO�MB�FEVDBDJØO�EF�MPT�OJ×PT�TF�SFBMJ[B�FO�FM�DBQÓUVMP�TFHVOEP��&O�ÏM�TF�EJTDVUF�MB�
DBQBDJEBE�EF�MPT�IJKPT�EF�JONJHSBOUFT�FO�&TUBEPT�6OJEPT�QBSB�TPCSFTBMJS�BDBEÏNJDB�
NFOUF� Z� TVQFSBS� MBT� CBSSFSBT� MJOHàÓTUJDBT
� DVMUVSBMFT� Z� TPDJBMFT�� 4F� BOBMJ[B
� DPNP�
QSJNFS�GBDUPS
�MB�EFQPSUBDJØO�Z�TVT�FGFDUPT�FO�MPT�OJ×PT��&M�RVF�MPT�OJ×PT�DSF[DBO�TJO�
TVT�QBESFT�Z�WJWBO�FO�DPOTUBOUF�FTUSÏT�Z�NJFEP�B�MB�EFQPSUBDJØO�QVFEF�EBS�MVHBS�B�
SFTVMUBEPT�BDBEÏNJDPT�OFHBUJWPT��6O�TFHVOEP�GBDUPS�RVF�TF�QSFTFOUB�FT�FM�JNQBDUP�EF�
MB� DPOEJDJØO� EF� JOEPDVNFOUBEP� FO� MB� FTDPMBSJ[BDJØO�� &TUP� TF� TF×BMB� QPSRVF� MPT�
KØWFOFT�MMFWBEPT�B�&TUBEPT�6OJEPT�DVBOEP�TPO�QFRVF×PT�B�NFOVEP�FYQFSJNFOUBO�TV�
FTUBUVT�NJHSBUPSJP�DPNP�VO�FTUJHNB��6O�UFSDFS�GBDUPS�FT�FM�EFTBSSPMMP�EFM�MFOHVBKF�Z�MB�
BMGBCFUJ[BDJØO��'JOBMNFOUF
�FO�FTUF�DBQÓUVMP�TF�EJTDVUF�MB�OFDFTJEBE�EF�BCPSEBS�MPT�
GBDUPSFT�NFODJPOBEPT�FO�MB�SFGPSNB�EF�JONJHSBDJØO�

&M�DBQÓUVMP�UFSDFSP�QMBOUFB�UBOUP�FO�FM�EJBHOØTUJDP�DPNP�FO�MBT�QSPQVFTUBT
�RVF�
BCBSDBO�FM�ÈNCJUP�KVSÓEJDP�Z�FM�EF�MBT�BDDJPOFT�DPODSFUBT�FO�NBUFSJB�EF�MB�JOGSBFTUSVD�
UVSB�OFDFTBSJB�QBSB�QSPUFHFS�B�FTUPT�NFOPSFT
�RVF�IVZFOEP�EF�MB�QPCSF[B�Z�MB�WJPMFO�
DJB� FO� TVT� QBÓTFT� EF� PSJHFO� TVFMFO� FODPOUSBSTF� FO� TJUVBDJPOFT� RVF� WVMOFSBO� TVT�
EFSFDIPT�Z�QPOFO�FO�SJFTHP�TV�JOUFHSJEBE�GÓTJDB
�NPSBM�Z�IBTUB�TV�WJEB��&TUB�EFTQSP�
UFDDJØO�TF�BHVEJ[B�DVBOEP�FM� USÈOTJUP�QPS�.ÏYJDP�EF�OJ×PT
�OJ×BT�Z�BEPMFTDFOUFT�
NJHSBOUFT�JSSFHVMBSFT�OP�BDPNQB×BEPT�FT�MB�ÞOJDB�BMUFSOBUJWB�P�MB�ÞMUJNB�PQDJØO�QBSB�
RVF�TF�SFFODVFOUSFO�DPO�TVT�QBESFT�FO�&TUBEPT�6OJEPT
�Z�TV�EFTUJOP�TF�QPOF�FO�
NBOPT�EF�BEVMUPT�RVF�WFO�FTUB�BDUJWJEBE�DPNP�VOB�GPSNB�EF�MVDSBS��&O�FM�DBTP�EFM�
&TUBEP�EF�.ÏYJDP
�EFCJEP�B�TV�TJUVBDJØO�HFPHSÈGJDB�Z�FTUSBUÏHJDB�DPNP�SVUB�NJHSBUP�
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� TF� TVHJFSF� DPOTUSVJS� JOTUBMBDJPOFT� QFSNBOFOUFT� QBSB� BUFOEFS� B� NJHSBOUFT�
NFOPSFT�EF�FEBE�OP�BDPNQB×BEPT
�OBDJPOBMFT�F�JOUFSOBDJPOBMFT�

&M�USBCBKP�Z�MB�NJHSBDJØO�TPO�EPT�UFNBT�RVF�TF�EJTDVUFO�FO�FM�DBQÓUVMP�DVBSUP�
DPNP�FMFNFOUPT�RVF�IPZ�FO�EÓB�BGFDUBO�MB�WJEB�DPUJEJBOB�EF�VOB�HSBO�DBOUJEBE�EF�
OJ×PT	BT
�B�OJWFM�UBOUP�OBDJPOBM�DPNP�JOUFSOBDJPOBM��-BT�DPOEJDJPOFT�EF�EFTJHVBMEBE�
Z� QSFDBSJFEBE� RVF� TF� SFHJTUSBO� FO� MPT� FTQBDJPT� SVSBMFT� EF�.ÏYJDP� DPOGJHVSBO� FM�
USBCBKP�JOGBOUJM�Z� MB�NJHSBDJØO�DPNP�FTUSBUFHJBT�EF�WJEB�QBSB�MB�TVQFSWJWFODJB�EF�
OVNFSPTBT�GBNJMJBT�NFYJDBOBT��1BSB�DPNQSFOEFS�FTUF�QMBOUFBNJFOUP�TF�FYQPOF�VO�
FTUVEJP�EF�DBTP�RVF
�VUJMJ[BOEP�VOB�NFUPEPMPHÓB�DVBMJUBUJWB
�BOBMJ[B�MPT�JNBHJOBSJPT�
B�GVUVSP�EF�OJ×PT�KPSOBMFSPT�RVF�QBSUJDJQBO�FO�EJWFSTBT�NPEBMJEBEFT�EFM�NFSDBEP�EF�
USBCBKP�FO�FM�NVOJDJQJP�EF�7JMMB�(VFSSFSP�SFBMJ[BOEP�BDUJWJEBEFT�SFMBDJPOBEBT�DPO�MB�
GMPSJDVMUVSB��4F�DPODMVZF�RVF�UBOUP�FO�MB�GBNJMJB�DPNP�FO�MPT�MVHBSFT�EF�USBCBKP�FM�
WBMPS�EFM�FTGVFS[P�JOEJWJEVBM�Z�MB�DBQBDJEBE�EF�BIPSSBS�QPS�NFEJP�EF�MBT�SFNFTBT�TPO�
WBMPSFT�JOUFSJPSJ[BEPT�RVF�OP�TPMP�TF�BQSFOEFSÈO
�TJOP�RVF�TF�SFQSPEVDJSÈO��%F�BIÓ�MB�
JNQPSUBODJB�EF�EJTF×BS�F�JNQMFNFOUBS�QPMÓUJDBT�QÞCMJDBT�FOGPDBEBT�FO�MB�JOGBODJB�Z�
KVWFOUVE�SVSBM�EF�.ÏYJDP�

&O�MB�TFHVOEB�QBSUF
�i.JHSBDJPOFT�EF�SFUPSOP��%JNFOTJPOFT�Z�FYQFSJFODJBTw
�TF�
EJTDVUF
�EFTEF�EJGFSFOUFT�WJTJPOFT
� MB�NJHSBDJØO�EF�SFUPSOP�EFTEF�FM�EFTBGÓP�EF� MB�
JOTFHVSJEBE
�QBTBOEP�QPS� FM� BDDFTP�B� MPT� TFSWJDJPT�EF� TBMVE
�IBTUB� MB� SFJOTFSDJØO�
TPDJPDVMUVSBM�EF�MPT�NJHSBOUFT�FO�TV�MVHBS�EF�PSJHFO��

"MHVOBT�JNQMJDBDJPOFT�EF�MB�FYQFSJFODJB�DPOUFNQPSÈOFB�EF�SFUPSOBS�EF�&TUBEPT�
6OJEPT� B� /F[BIVBMDØZPUM
� NVOJDJQJP� NFYJRVFOTF� DPOVSCBEP� DPO� MB� $JVEBE� EF�
.ÏYJDP
�TF�BOBMJ[BO�FO�FM�DBQÓUVMP�RVJOUP�B�USBWÏT�EF�MBT�OBSSBUJWBT�EF�MPT�NJHSBOUFT��
&M�FTUVEJP�TF�DFOUSB�FO�FM�QFSJPEP�QPTUFSJPS�B�����
�B×P�EF�JOJDJP�EF�MB�DSJTJT�JOUFSOB�
DJPOBM�EF�MPT�NFSDBEPT�MBCPSBMFT�F�JONPCJMJBSJPT�FO�&TUBEP�6OJEPT��4F�TF×BMB�RVF�FM�
SFUPSOP�OP�QVFEF�TFS�DPOTJEFSBEP�TJNQMFNFOUF�DPNP�FM�GJO�EF�VO�DJSDVJUP�NJHSBUP�
SJP
� TJOP� DPNP�QJF[B� BEJDJPOBM�EF� MB� FYQFSJFODJB�NJHSBOUF� FO� FM�QSPQJP� MVHBS�EF�
PSJHFO
�RVF�UBNCJÏO�QVFEF�TFS�WJWJEP�DPNP�BKFOP��-BT�EFTDSJQDJPOFT�DPOUFOJEBT�FO�
MBT�OBSSBUJWBT�QFSNJUFO� JEFOUJGJDBS�DØNP�TPO�NPWJMJ[BEBT� MBT�FYQFSJFODJBT�EF� MPT�
JONJHSBOUFT
�DPO�MP�DVBM�TF�FWJEFODJB�RVF�MPT�BSSFHMPT�QBSB�EFTQMB[BSTF�QPS�EJWFSTPT�
MVHBSFT�TF�SFMBDJPOBO�DPO�WBSJBEPT�QSPDFTPT�WJUBMFT�F�IJTUØSJDP�FTUSVDUVSBMFT�

&O� FM� DBQÓUVMP� TFYUP� TF� QMBOUFB� RVF� BTPDJBS� MB�NJHSBDJØO� JOUFSOBDJPOBM� DPO�
QPMÓUJDBT�EF�TFHVSJEBE
�RVF�JODMVTP�DSJNJOBMJ[BO�MPT�EFTQMB[BNJFOUPT�NJHSBUPSJPT
�
OP�TPMP�QFSNJUF�KVTUJGJDBS�MB�JOUFSWFODJØO�EF�MBT�BVUPSJEBEFT�QPMJDJBDBT�Z�NJMJUBSFT
�
TJOP�RVF�JODSFNFOUB�MPT�SJFTHPT�Z�MB�WVMOFSBCJMJEBE�EF�MPT�NJHSBOUFT��%F�NPEP�RVF�FM�
QSFEPNJOJP�EFM�QBSBEJHNB�EF�TFHVSJEBE�OBDJPOBM�QPS�FODJNB�EFM�EF�TFHVSJEBE�EF�MBT�
QFSTPOBT� NJHSBOUFT� NFOPTDBCB� FM� SFTQFUP� B� TVT� EFSFDIPT� IVNBOPT�� &OUSF� MPT�
QSJODJQBMFT�IBMMB[HPT�EF�FTUF�DBQÓUVMP
�TF�BEWJFSUF�VO�SFQPTJDJPOBNJFOUP�FO�DVBOUP�BM�
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OÞNFSP�EF�FWFOUPT�EF�EFWPMVDJØO�EF�NJHSBOUFT�FO�EJDIP�QFSJPEP�EF�UJFNQP�EFCJEP�B�
RVF� FM�&TUBEP�EF�.ÏYJDP�QBTØ�EFM�OPWFOP� BM� TFYUP� MVHBS� DPO�NBZPS�OÞNFSP�EF�
EFWVFMUPT�� "TJNJTNP
� TF� JEFOUJGJDB� VOB� QSPQPSDJPOBMNFOUF� NBZPS� QSFTFODJB� EF�
NVKFSFT�NFYJRVFOTFT� FO� MB�NJHSBDJØO
� FO� DPNQBSBDJØO� DPO� FM� GMVKP�OBDJPOBM�� TF�
PCTFSWB�VOB�NBZPS�EJWFSTJGJDBDJØO�EF�DJVEBEFT�GSPOUFSJ[BT�VUJMJ[BEBT�DPNP�QVOUPT�
EF� DSVDF�� -P� BOUFSJPS� BEWJFSUF� TPCSF� MB� OFDFTJEBE� EF� SFGPSNVMBS� MBT� QPMÓUJDBT� EF�
JOUFSWFODJØO�TPDJBM�FO�MBT�DPNVOJEBEFT�NJHSBOUFT�DPO�VOB�QFSTQFDUJWB�JODMVZFOUF�Z�
DFOUSBEB�FO�MBT�OFDFTJEBEFT�JONFEJBUBT�EF�MB�QPCMBDJØO�EFWVFMUB�EF�&TUBEPT�6OJEPT�

"�QBSUJS�EF�MB�&ODVFTUB�TPCSF�.JHSBDJØO�FO�MB�'SPOUFSB�/PSUF�EF�.ÏYJDP�	&NJG�
/PSUF
�EFM�B×P�����
�FO�FM�DBQÓUVMP�TÏQUJNP�TF�DBSBDUFSJ[B�FM�QFSGJM�TPDJPEFNPHSÈGJDP�
EF�MPT�NJHSBOUFT�NFYJRVFOTFT�FO�GMVKP�QSPDFEFOUFT�EF�&TUBEPT�6OJEPT�FO�SFMBDJØO�
DPO�FM�BDDFTP�B�MPT�TFSWJDJPT�EF�TBMVE�FO�FTF�QBÓT��-PT�SFTVMUBEPT�NÈT�EFTUBDBEPT�EFM�
USBCBKP�TPO�RVF�FM�������EFM�UPUBM�EF�MPT�NJHSBOUFT�FO�GMVKP�QSPDFEFOUFT�EF�&TUBEPT�
6OJEPT�Z�PSJHJOBSJPT�EFM�&TUBEP�EF�.ÏYJDP�UJFOF�BDDFTP�B�.FEJDBSF��FM�OJWFM�EF�B×PT�
EF�FTDPMBSJEBE�Z�FM�FTUBEP�DJWJM
�TPCSF�UPEP�EF� MPT�DBTBEPT
� JOGMVZF�FO�FM�BDDFTP�B�
.FEJDBSF
�FO�UBOUP�RVF�RVJFOFT�TF�FODVFOUSBO�EF�NBOFSB�JMFHBM�FO�FM�QBÓT�UJFOFO�VOB�
NFOPS�QPTJCJMJEBE�EF�BDDFEFS�B�VO�TFHVSP�EF�TBMVE��"OUF�FTUB�MJNJUBOUF
�MBT�FTUSBUF�
HJBT�QBSB�FM�DVJEBEP�JNQMFNFOUBEBT�QPS�FTUB�QPCMBDJØO�TF�SFMBDJPOBO�DPO�MB�VUJMJ[B�
DJØO�EF�SFNFEJPT�DBTFSPT�P�MB�BVUPNFEJDBDJØO
�MB�DPOTVMUB�UFMFGØOJDB�DPO�GBNJMJBSFT
�
MB�BUFODJØO�FO�MPT�TFSWJDJPT�EF�TBMVE�QSJWBEPT�Z�FM�USBTMBEP�B�DJVEBEFT�GSPOUFSJ[BT
�RVF�
JNQMJDB�FM�SJFTHP�EF�TFS�EFQPSUBEPT��4F�DPODMVZF�RVF�MB�PCUFODJØO�EF�DPCFSUVSB�EF�MPT�
TFSWJDJPT� EF� TBMVE� QBSB� MPT� NJHSBOUFT� NFYJDBOPT� TJHVF� TJFOEP� JODJFSUB� Z� QPDP�
FTQFSBO[BEPSB�

&O�FM�DBQÓUVMP�PDUBWP�TF�SFGMFYJPOB�TPCSF�FM�QSPDFTP�EF�SFJOTFSDJØO�TPDJPDVMUVSBM�
EF�MPT�NJHSBOUFT�JOEÓHFOBT�NB[BIVBT�SFUPSOBEPT�EF�&TUBEPT�6OJEPT
�BTÓ�DPNP�TPCSF�
MBT�USBOTGPSNBDJPOFT�RVF�TF�QSPEVDFO�QPS�MB�NJHSBDJØO�JOUFSOBDJPOBM�DPNP�GBDUPS�EF�
DBNCJP�FO�FM�MVHBS�EF�PSJHFO��&O�VO�QSJNFS�BQBSUBEP�TF�DPOUFYUVBMJ[B�FM�FTDFOBSJP�EF�
MBT�NJHSBDJPOFT� DPOUFNQPSÈOFBT�� MVFHP� TF� QSFTFOUB� VO� QBOPSBNB� HFOFSBM� EF� MB�
NJHSBDJØO�JOUFSOBDJPOBM�EFM�&TUBEP�EF�.ÏYJDP
�FO�FM�RVF�EFTUBDB�TV�QSPUBHPOJTNP�FO�
MB�NJHSBDJØO�.ÏYJDP�&TUBEPT�6OJEPT��%F�ÏM
�TF�EFTUBDB�MB�EJWFSTJGJDBDJØO�EF�BDUPSFT�
DPO� QPTJDJPOBNJFOUPT� EJTUJOUPT
� SFDVSTPT� EJWFSTPT� Z� USBZFDUPT� EF� WJEB� EJTÓNJMFT
�
GPSNBT�EJWFSTBT�EF�NJHSBS�Z�EF�SFUPSOBS��&O�FTUF�TFOUJEP
�TF�TF×BMB�MB�QFSUJOFODJB�EF�
VUJMJ[BS�FM�UÏSNJOP�SFJOTFSDJØO�QPSRVF�TF�USBUB�EF�VOB�DBUFHPSÓB�BOBMÓUJDB�RVF�QFSNJUF�
IBDFS�VOB�BOBMPHÓB�JOWFSTB�SFTQFDUP�EF�MPT�FTUVEJPT�EF�MB�JOTFSDJØO�FO�MPT�MVHBSFT�EF�
EFTUJOP�ZB�RVF�QFSNJUF�BDFOUVBS�MBT�EJGJDVMUBEFT�Z�OFHPDJBDJPOFT�RVF�PDVSSFO�FO�FM�
SFHSFTP
�Z�TF�SFGJFSF�BM�QSPDFTP�EF�USBTDFOEFODJB�RVF�FOGSFOUBO�MPT�NJHSBOUFT�B�TV�
MMFHBEB
�QVFT�MFT�FYJHF�NFDBOJTNPT�EF�OFHPDJBDJØO�QBSB�JODPSQPSBSTF�OVFWBNFOUF�B�
MBT�MØHJDBT�TPDJBMFT
�RVF�KVOUP�DPO�FMMPT�IBO�DBNCJBEP�FTQBDJBM�Z�UFNQPSBMNFOUF��1PS�
ÞMUJNP
�TF�QSPQPOF�MB�DPOTUSVDDJØO�EF�QBUSPOFT�RVF�QFSNJUBO�SFQMJDBS�FTUVEJPT�RVF�
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BCPSEFO� MPT� QSPDFTPT� EF� FUOJ[BDJØO� DPO� TVKFUPT
� NFDBOJTNPT� Z� FTUSBUFHJBT� EF�
NPWJMJEBE�FTQFDÓGJDPT�QBSB�EF�FTUF�NPEP�DPOUSJCVJS�BM�FOUFOEJNJFOUP�EF�MPT�SFUPSOPT�
DPOUFNQPSÈOFPT�

&M�DBQÓUVMP�OPWFOP�FTUÈ�TVTUFOUBEP�FO�PDIFOUB�FOUSFWJTUBT�B�QSPGVOEJEBE�DPO�
NJHSBOUFT�RVF�SFUPSOBSPO�EF�5FYBT�B����NVOJDJQJPT�EFM�&TUBEP�EF�.ÏYJDP��&OUSF�MPT�
IBMMB[HPT�EFM�FTUVEJP
�TF�UJFOF�RVF�EPT�UFSDJPT�EF�MPT�SFUPSOBEPT�UFOÓBO�VOB�NBMB�
TJUVBDJØO�FDPOØNJDB
�BMHVOPT�OP�UFOÓBO�DBTB�QSPQJB
�FTUBCBO�EFDFQDJPOBEPT�EF�MBT�
PQDJPOFT�MPDBMFT�QBSB�WJWJS
�RVFSÓBO�BZVEBS�B�TVT�GBNJMJBT�Z�TVQFSBSTF�FMMPT�NJTNPT��
"VORVF�MB�JEFB�DFOUSBM�FSB�NFKPSBS�FO�MP�FDPOØNJDP�Z�MP�QFSTPOBM
�MB�NJHSBDJØO�TF�
DPODSFUØ�JOGMVFODJBEB�QPS�EJWFSTPT�TFOUJNJFOUPT
�JOJDJBUJWBT�QFSTPOBMFT
�JONBEVSF[�
FNPDJPOBM
�EFTNPUJWBDJØO�TPDJPMBCPSBM
�CBKB�BVUPFTUJNB�Z�OFDFTJEBE�FDPOØNJDB��:B�
SFUPSOBEPT
�FO�MB�FOUJEBE�IBO�UFOJEP�RVF�CVTDBS�TV�SFJOTFSDJØO�QSPEVDUJWB�Z�GBNJMJBS��
&O�MP�QSPEVDUJWP
�IBO�FDIBEP�NBOP�EF�MPT�DPOPDJNJFOUPT�MBCPSBMFT�RVF�USBKFSPO
�TVT�
BIPSSPT�Z�EJWFSTPT�BDUJWPT��&O�FTUF�TFOUJEP
�TF�TVHJFSF�RVF�FM�HPCJFSOP�EFM�&TUBEP�EF�
.ÏYJDP�BQPZF�FM�VTP�FGFDUJWP�Z�QSPEVDUJWP�EF�BDUJWPT
�DPOPDJNJFOUPT�Z�IBCJMJEBEFT�
EF� MPT� SFUPSOBEPT�QBSB�RVF�DPOUSJCVZBO�B� GPSNBS�Z� SFTQBMEBS�VOB�HFOFSBDJØO�EF�
FNQSFOEFEPSFT�RVF�EFSJWF�FO�VOB�DVMUVSB�EF�FNQSFOEJNJFOUP�FO�EJWFSTBT�SFHJPOFT�
EF�MB�FOUJEBE�

-B�UFSDFSB�QBSUF
�i1SPDFTPT�NJHSBUPSJPT
�TVKFUPT�NJHSBOUFT�Z�FTUSBUFHJBT�EF�WJEBw
�
BOBMJ[B� FM� GFOØNFOP�NJHSBUPSJP�Z� MPT� DBNCJPT� TPDJBMFT� B� USBWÏT�EF� DVFTUJPOFT�EF�
HÏOFSP
�DBNCJPT�HFOFSBDJPOBMFT�Z�BCBOEPOP�EF�BDUJWJEBEFT�QSPEVDUJWBT�QSJODJQBMFT�
FO�FM�NFEJP�SVSBM��

&O�FM�DBQÓUVMP�EÏDJNP�TF�BOBMJ[B�FM�QSPDFTP�NJHSBUPSJP�EFM�&TUBEP�EF�.ÏYJDP�B�
&TUBEPT�6OJEPT�EFTEF�VOB�QFSTQFDUJWB�EF�HÏOFSP�Z�EF�SFEFT�TPDJBMFT�EJTUJOHVJFOEP�
USFT�UJQPT�EF�DPNVOJEBEFT�FYQVMTPSBT��USBEJDJPOBMFT
�FNFSHFOUFT�Z�ÏUOJDBT
�B�QBSUJS�
EFM� TVQVFTUP� EF� RVF� MB� UFOEFODJB� BDUVBM� EFM� QBUSØO�NJHSBUPSJP� FT� IFUFSPHÏOFB� F�
JOWPMVDSB�FM�EFTQMB[BNJFOUP�EF�IPNCSFT�Z�NVKFSFT�DPO�EJGFSFOUFT�QSPQØTJUPT
�QFSP�MB�
NBZPS�QBSUF�EF�MB�QPCMBDJØO�GFNFOJOB�NFYJRVFOTF�RVF�FNJHSB�B�&TUBEPT�6OJEPT�MP�
IBDF�TJHVJFOEP�VO�QBUSØO�EF�SFVOJGJDBDJØO�GBNJMJBS��4F�DMBTJGJDB�B�MPT�NJHSBOUFT�FO�
USFT�HSVQPT���
�NJHSBOUFT�EF�SFUPSOP
��
�FNJHSBOUFT�B�&TUBEPT�6OJEPT�Z��
�NJHSBOUFT�
DJSDVMBSFT�� &OUSF� MPT� QSJODJQBMFT� IBMMB[HPT� FTUÈ� RVF� MPT� NJHSBOUFT� EF� SFUPSOP� TF�
JODSFNFOUBSPO�TJHOJGJDBUJWBNFOUF�FO�MPT�NVOJDJQJPT�ÏUOJDPT
�BVOBEPT�B�MB�DSFDJFOUF�
NJHSBDJØO�QSPDFEFOUF�EF�MBT�[POBT�VSCBOBT��&O�MBT�DPNVOJEBEFT�ÏUOJDBT�FYQVMTPSBT�
QSFWBMFDF�VO�QBUSØO�EF�NJHSBDJØO�NBTDVMJOJ[BEP
�NJFOUSBT�RVF�FO�MPT�PUSPT�EPT�UJQPT�
EF�DPNVOJEBEFT�QPDP�B�QPDP�TF�IB�JEP�IBDJFOEP�NÈT�JHVBMJUBSJP�FM�QSPDFTP�NJHSBUP�
SJP�FOUSF�IPNCSFT�Z�NVKFSFT��4F�DPODMVZF�RVF�MPT�BOÈMJTJT�EF�NJHSBDJØO�Z�MB�DPNQPTJ�
DJØO�EF�MBT�QPCMBDJPOFT�NJHSBOUFT�EFCFO�UPNBS�FO�DVFOUB�MPT�DBNCJPT�FO�MB�EJTUSJCV�
DJØO�EF�MB�QPCMBDJØO
�MB�NFUSPQPMJ[BDJØO�EF�MB�FOUJEBE�Z�MPT�DBNCJPT�FO�MBT�EJOÈNJDBT�
NJHSBUPSJBT�EF�IPNCSFT�Z�NVKFSFT�
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&M� DBQÓUVMP� EFDJNPQSJNFSP� TF� QMBOUFB
� EF� JOJDJP
� VO� CSFWF� SFDVFOUP� EF� MPT�
BOUFDFEFOUFT�EF�MB�NJHSBDJØO�EF�NFYJDBOPT�B�&TUBEPT�6OJEPT
�Z�QBSUJDVMBSNFOUF�EF�
MPT�NFYJRVFOTFT�RVF�TF�FODVFOUSBO�FO�UFSSJUPSJP�FTUBEVOJEFOTF��&O�FTQFDJBM
�EFTUBDB�
FM�PSJHFO�SVSBM�EF�MPT�NFYJRVFOTFT�EFM�TVS�EFM�&TUBEP�EF�.ÏYJDP�DPNP�DBTP�FNCMFNÈ�
UJDP�EF�MB�NJHSBDJØO�EFTEF�MB�FOUJEBE��&O�FTUB�SFHJØO�TF�FODVFOUSB�FM�NVOJDJQJP�EF�
"MNPMPZB�EF�"MRVJTJSBT
�EFM�DVBM� TPO�PSJHJOBSJPT� MPT�NJHSBOUFT�FOUSFWJTUBEPT��4F�
SFTBMUB�MB�JNQPSUBODJB�EF�RVF
�EFTEF�MB�QFSTQFDUJWB�USBEJDJPOBM�EF�MBT�BTQJSBDJPOFT�EF�
VO�EFTBSSPMMP�SVSBM�QBSB�FM�DBNQP
�MB�NBZPSÓB�EF�MB�HFOUF�TF�EFEJRVF�B�MBT�BDUJWJEBEFT�
BHSPQFDVBSJBT�Z�WJWB�EF�FMMBT��QFSP�IPZ�FO�EÓB�FTUF�BSHVNFOUP�EF�BODMBKF�QSPEVDUJWP�Z�
BSSBJHP�EF� MB� HFOUF� FO� MBT� [POBT� SVSBMFT�CBTBEP�FYDMVTJWBNFOUF�FO� MB� BHSJDVMUVSB�
QJFSEF�TFOUJEP��&TUF�QBOPSBNB�JNQMJDB
�QBSB�FM�BOÈMJTJT�EF�MBT�NJHSBDJPOFT�EFTEF�VOB�
QFSTQFDUJWB�UFSSJUPSJBM�Z�TPDJBM
�RVF�TF�BOBMJDFO�MBT�DBEFOBT�EF�JOUFSNFEJBDJØO�	SFEFT
�
RVF�TF�FTUBCMFDFO�FOUSF�FM�NFEJP�SVSBM�EF�PSJHFO�EF�MPT�NJHSBOUFT�Z�MPT�MVHBSFT�EF�
EFTUJOP��BEFNÈT
�FT�JNQPSUBOUF�BOBMJ[BS�MB�EJNFOTJØO�TPDJBM
�ZB�TFB�RVF�FTUP�PDVSSB�
FO�VO�NBSDP�OBDJPOBM�P�USBOTOBDJPOBM��'JOBMNFOUF
�FM�UFYUP�DPODMVZF�RVF�MB�DPOT�
USVDDJØO�Z�SFDPOTUSVDDJØO�EF�MPT�UFSSJUPSJPT�TF�USBOTGPSNBO�DPOTUBOUFNFOUF�B�QBSUJS�
EF� MBT� EFDJTJPOFT� QFSTPOBMFT
� GBNJMJBSFT� P� DPNVOJUBSJBT� EF� MPT� NJHSBOUFT� FO� TV�
CÞTRVFEB�EF�IBDFS�SFBMJEBE�TVT�FYQFDUBUJWBT�QFSTPOBMFT�

-B�QSFNJTB�EF�RVF�MB�NJHSBDJØO�FT�VO�FMFNFOUP�TPDJPDVMUVSBM�RVF�MPT�JOEJWJEVPT�
UPNBO�DPNP�WFIÓDVMP�EF�NPWJMJEBE�TPDJBM
�UBOUP�EFM�USBCBKP�DPNP�EF�NFEJP�QBSB�
BDDFEFS�B�FMFNFOUPT�NBUFSJBMFT�Z�OP�NBUFSJBMFT
�FT�FM�QVOUP�EF�QBSUJEB�EFM�DBQÓUVMP�
EFDJNPTFHVOEP�� 4F� USBUB� EF� VOB� JOWFTUJHBDJØO� EF� DPSUF� DVBMJUBUJWP
� CBTBEB� FO�
FOUSFWJTUBT� B�QSPGVOEJEBE� B�QFSTPOBT�NBZPSFT�EF� ��� B×PT�EF� FEBE�RVF� UVWJFSPO�
FYQFSJFODJB�NJHSBUPSJB
�ZB�GVFSB�EF�NBOFSB�EJSFDUB�P�EF�TFHVOEB�NBOP
�UPNBOEP�FO�
DVFOUB�MB�NJHSBDJØO�EF�DØOZVHFT
�QBESFT�F�IJKPT�QBSB�EJCVKBS�MB�NJHSBDJØO�JOUFSHFOF�
SBDJPOBM��&M�USBCBKP�EF�DBNQP�TF�SFBMJ[Ø�FO����NVOJDJQJPT
�SVSBMFT�Z�VSCBOPT
�EFM�
&TUBEP�EF�.ÏYJDP��&M�DBQÓUVMP�NVFTUSB�FO�GPSNB�TFSJB�MBT�EJGFSFOUFT�DPOEJDJPOFT�Z�
DBSBDUFSÓTUJDBT� EF� IBTUB� DVBUSP� HFOFSBDJPOFT� EF� NJHSBOUFT� NFYJDBOPT� B� &TUBEPT�
6OJEPT�Z�BCPSEB�EJGFSFOUFT�IFDIPT�TPDJBMFT�PDVSSJEPT�EFTEF�FM�TJHMP�9*9�RVF�IJDJFSPO�
Z�DPOTUSVZFSPO�FM�QSPDFTP�NJHSBUPSJP�EF�NJMMPOFT�EF�NFYJDBOPT�RVF�IBO�CVTDBEP�
GPSNBS�QBSUF�EF�MB�DPNVOJEBE�OPSUFBNFSJDBOB
�DPNP�DJVEBEBOPT�FTUBEVOJEFOTFT�

&O�FM�DBQÓUVMP�EFDJNPUFSDFSP�TF�BOBMJ[BO�MBT�SFMBDJPOFT�FOUSF�MB�NJHSBDJØO�Z�MB�
BHSJDVMUVSB� DPNP� FTUSBUFHJBT� EF� TVCTJTUFODJB� DBNQFTJOB� EF� MPT� QPCMBEPSFT� EF�
4BOUJBHP
�NVOJDJQJP�EF�"NBUFQFD
�&TUBEP�EF�.ÏYJDP��4V�DPOUFOJEP�FTUÈ�EJWJEJEP�FO�
USFT�TFDDJPOFT��&O�MB�QSJNFSB�TF�FYQPOFO�FO�FM�NBSDP�UFØSJDP�EPT�FOGPRVFT
�MPT�DVBMFT�
BCPSEBO�MBT�SFMBDJPOFT�FOUSF�MB�NJHSBDJØO�Z�MBT�BDUJWJEBEFT�FDPOØNJDBT�MPDBMFT
�FO�
FTQFDJBM� MB� BHSPQFDVBSJB�� &O� MB� TFHVOEB� TFDDJØO� TF� NVFTUSBO� MPT� SFTVMUBEPT� EFM�
FTUVEJP�EF�DBTP
�DPO�EBUPT�EF� MB�BHSJDVMUVSB
�HBOBEFSÓB�Z�NJHSBDJØO�EF�4BOUJBHP
�
"NBUFQFD��&M�FTUVEJP�DPODMVZF�RVF�FO�FTUB�MPDBMJEBE�MB�NJHSBDJØO�SFQSFTFOUB�QBSB�MB�
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HSBO�NBZPSÓB�EF�MBT�GBNJMJBT�VOB�QÏSEJEB�EF�DBQJUBM�IVNBOP
�TJO�RVF�FO�DPOUSBQBSUJ�
EB�TF�SFDJCBO�JOHSFTPT�FO�FGFDUJWP��"TÓ
�FM�BDUP�EF�FNJHSBS�UFSNJOB�QFSKVEJDBOEP�B�MBT�
GBNJMJBT�Z�B�UPEB�MB�DPNVOJEBE�

-B�DVBSUB�QBSUF
� i$PNVOJDBDJØO�Z�FNPDJPOFT�FO�DPOUFYUPT� USBOTOBDJPOBMFTw
�
JODPSQPSB�MB�JNQPSUBODJB�EFM�VTP�EF�MBT�UFDOPMPHÓBT�EF�MB�JOGPSNBDJØO
�FM�SFMBUP�EF�
WJEB�Z�MBT�SFMBDJPOFT�EF�QBSFKB�QBSB�DPNQSFOEFS�MB�QBSUF�FNPDJPOBM�EFM�QSPDFTP�EF�
NJHSBDJØO��

-PT�TJUJPT�EF�SFEFT�TPDJBMFT�FO�MÓOFB
�DPNP�'BDFCPPL
�GBDJMJUBO�MBT�SFEFT�USBOTOB�
DJPOBMFT�Z�SFGVFS[BO�TV�USBOTOBDJPOBMJTNP�NFEJBOUF�FM�BOÈMJTJT�EF�MPT�QBUSPOFT�EF�
DPNVOJDBDJØO�EF�VOB�SFE�USBOTOBDJPOBM�NFYJDBOB�CJMJOHàF�RVF�TF�EFTFOWVFMWF�FOUSF�
.JDIPBDÈO�Z�$IJDBHP
�DPNP�TF�EFNVFTUSB�FO�FM�DBQÓUVMP�EFDJNPDVBSUP��&M�FTUVEJP�TF�
MMFWØ�B�DBCP�EF������B������FOUSF�NJFNCSPT�KØWFOFT�EF�VOB�SFE�TPDJBM�USBOTOBDJPOBM�
EF�NFYJDBOPT�CJMJOHàFT�DPO�FM�GJO�EF�DPOUFYUVBMJ[BS�MBT�QSÈDUJDBT�EJTDVSTJWBT�RVF�DBEB�
NJFNCSP�UJFOF�DPO�PUSP�B�USBWÏT�EF�NFEJPT�EJHJUBMFT��4F�PCTFSWB�RVF�FYJTUFO�USFT�
QSPQØTJUPT� QSJODJQBMFT� QBSB� VTBS� FM� 'BDFCPPL�� SFVOJPOFT� QMBOJGJDBEBT� FO� MÓOFB
�
NBOUFOFS�DPOUBDUP�Z�DVNQMJS�DPO�SPMFT�GBNJMJBSFT��4F�DPODMVZF�RVF�ZB�OP�FT�OFDFTBSJP�
WJBKBS�UBO�TFHVJEP�BM�PUSP�QBÓT
�ZB�RVF�MPT�DFMVMBSFT�P�MBT�DPNQVUBEPSBT�NBOUJFOFO�B�
MBT�TPDJFEBEFT�DPNVOJDBEBT�UPEP�FM�UJFNQP�B�CBKP�DPTUP��TPO�VO�WFIÓDVMP�JOUBOHJCMF�
QBSB�MPT�USBOTOBDJPOBMFT�

&M�DBQÓUVMP�EFDJNPRVJOUP�QBSUF�EFM�SFMBUP�EF�WJEB�DPNP�FTUSBUFHJB�DPHOJUJWB�QBSB�
MB�DPNQSFOTJØO�EF�VO�GFOØNFOP�TPDJBM�Z�QBSB�EFTUBDBS
�EFOUSP�EF�FTUF
�MB�JNQPSUBODJB�
EF�MB�TJOHVMBSJEBE
�JOEJWJEVBMJEBE�Z�GJOJUVE�EF�VOB�FYQFSJFODJB�EF�WJEB�DPODSFUB
�BM�
UJFNQP�RVF�FTUB�FT�QBSUF�Z�TF�FYQMJDB�EFTEF�VOB�FYQFSJFODJB�TPDJBM
�DPNÞO
�QSPHSFTJ�
WB
�Z�EF�MPT�WÓODVMPT�EJBMPHBOUFT�FOUSF�RVJFO�JOWFTUJHB�Z�RVJFO�BCSF�TV�JOUJNJEBE�QBSB�
PGSFDFS�TV�UFTUJNPOJP
�Z�BTÓ�FWJUBS�FM�TJMFODJP�Z�FM�PMWJEP��-B�IJTUPSJB�EF�WJEB�EF�3BGBFM�
QFSNJUF� USBUBS� EF� DPNQSFOEFS� EFTEF� BCBKP� MB� NJHSBDJØO� JOUFSOBDJPOBM� EF� TFSFT�
IVNBOPT��%F�DPOPDFS�FO�UPEBT�TVT�FUBQBT��UPEBT�WJWJEBT�QPS�ÏM��FM�EFTBSSPMMP�EF�
VOB�FYQFSJFODJB�TPDJBM�DPODSFUB�RVF�OP�TF�FYQMJDB�TJO�MB�IJTUPSJB�EF�MPT�CSBDFSPT
�EF�MPT�
RVF�TF�GVFSPO�EFTQVÏT�RVF�FMMPT�Z�EF�MP�RVF�QFSNBOFDJFSPO��Z�IBO�QFSNBOFDJEP��
FO�5POBUJDP
�EPOEF�RVJ[È�UPEPT
�DPNP�3BGBFM
�VO�EÓB�IBCSÈO�UFOJEP�VO�WFMJ[�B[VM�QBSB�
EFQPTJUBS�BIÓ�SBTUSPT�EF�TVT�QBTPT
�USP[PT�EF�TV�NFNPSJB
�JNÈHFOFT�EF�TVT�TVF×PT�Z�
SFDVFSEPT�JOBMJFOBCMFT�RVF�TPCSFWJWFO�B�QÏSEJEBT�Z�EFTUJFSSPT�

6OB�BQSPYJNBDJØO�BM�GMVJS�EF�MBT�FNPDJPOFT�JOWPMVDSBEBT�FO�FM�EFTFOWPMWJNJFO�
UP�EF� MBT� SFMBDJPOFT�EF�QBSFKB� FO� MBT� TBMJEBT�B�&TUBEPT�6OJEPT�Z� MPT� SFHSFTPT�B� MB�
MPDBMJEBE�EF�PSJHFO�FT� MP�RVF�QSPQPOF�FM�DBQÓUVMP�EFDJNPTFYUP
�DPO�FM� JOUFSÏT�EF�
EFTUBDBS�FM�QBQFM�EF�MBT�FNPDJPOFT�FO�FM�BOÈMJTJT�EF�MBT�FYQFSJFODJBT�NJHSBUPSJBT�B�
&TUBEPT�6OJEPT��%F�FTUB�GPSNB
�MB�JOWFTUJHBDJØO�TF�TJUÞB�FO�EPT�OJWFMFT��FM�BCPSEBKF�EF�
MPT�JSFT�Z�WFOJSFT�EFOUSP�EF�VOB�DPSSJFOUF�UFØSJDB
�Z�MB�SFMBDJPOBMJEBE�FOUSF�NJHSBDJØO�
Z�FNPDJPOFT��4F�QSPQPOFO�EPT�NPEPT�EJTUJOUPT�EF�OBSSBS� MB�SFMBDJØO�NJHSBDJØO�
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FNPDJPOFT��NJHSBDJØO�DPO�FNPDJPOFT�Z�FNPDJPOFT�FO�MB�NJHSBDJØO
�MBT�DVBMFT�TF�
DPNQMFNFOUBO��"�QBSUJS�EFM�BOÈMJTJT�Z�MBT�SFGMFYJPOFT�EF�FTUF�DBQÓUVMP�TF�JOUFHSB�MP�
FNPDJPOBM� DPNP� IFSSBNJFOUB� EF� JOWFTUJHBDJØO� Z� DPNQSFOTJØO� EFM� GFOØNFOP�
NJHSBUPSJP�DPO�FM�JOUFSÏT�EF�DPOTUSVJS�VOB�MFDUVSB�NÈT�QSPGVOEB�EF�MBT�SFMBDJPOFT�EF�
QBSFKB� DPO�NJHSBDJØO�NBTDVMJOB
� QVFT� JOUFHSB� WBSJBCMFT� UBMFT� DPNP� FM� HÏOFSP
� FM�
FTQBDJP� Z� MB� WJWFODJB� FNPDJPOBM� DPNP� SFBMJEBE� EF� MP� DPUJEJBOP� FO� FM� DPOUFYUP��
NJHSBUPSJP�

&O�SFTVNFO
�FTUF�MJCSP�DPNQJMB�EJWFSTPT�UFNBT�SFMBDJPOBEPT�DPO�MB�NJHSBDJØO
�
WJTUB�EFTEF�VOB�QFSTQFDUJWB�GSFTDB
�DPOUFNQPSÈOFB
�RVF�QFSNJUF�DPNQMFKJ[BS�BÞO�
NÈT�FM�QPEFS�DPNQSFOEFS�FTUF�GFOØNFOP�TPDJBM
�RVF�DBEB�EÓB�TF�WVFMWF�NÈT�DPNÞO�
FOUSF�MBT�TPDJFEBEFT��/P�PCTUBOUF
�FTUB�JEFB�EF�MJCSF�NPWJMJEBE�Z�GSPOUFSBT�JOWJTJCMFT�
BOUF�VOB�HMPCBMJ[BDJØO�FO�BHPOÓB�QSPWPDBSÈ�DBNCJPT�Z�HFOFSBSÈ�OVFWPT�FTQBDJPT�EF�
EJTDVTJØO
�JOBHPUBCMFT�QBSB�FM�GFOØNFOP�NJHSBUPSJP��
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6LQ�OXJDU�HQ�HO�PXQGR��
GHVSOD]DPLHQWR�
IRU]DGR�
GH�PXMHUHV�
SRU�*XDGDODMDUD
)0��3DVR�/LEUH

5DIDHO�$ORQVR�+HUQiQGH]�/ySH]
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2VF�TF�SPNQBO�UVT�[BQBUPT�FO�FM�DBNJOP
�OP�UVT�TVF×PTw��&TUB�FT�MB�GSBTF�RVF�MB�iNBESF�EF�$MBSB�MF�EJKP�BOUFT�EF�TBMJS�EF�TV�QBÓT�OBUBM�Z�BWFOUVSBSTF�B�DSV[BS�.ÏYJDP�
QBSB�MMFHBS�B�&TUBEPT�6OJEPT��$PO�FMMB�FNQJF[B�UBNCJÏO�MB�JOUSPEVDDJØO�EF�FTUB�PCSB�
SFBMJ[BEB� Z� QVCMJDBEB� QPS� '.��1BTP� -JCSF�� &O� FTUF� MJCSP� TF� FYQPOF� Z� BOBMJ[B� MB�
TJUVBDJØO� EF� MBT�NVKFSFT�NJHSBOUFT� RVF� USBOTJUBO� QPS� FM� DPSSFEPS� GFSSPWJBSJP� EF�
PDDJEFOUF
�RVF�BUSBWJFTB�MB�[POB�NFUSPQPMJUBOB�EF�(VBEBMBKBSB��.JMFT�EF�FMMBT�DSV[BO�
QPS� .ÏYJDP� FO� CÞTRVFEB� EF� DPOEJDJPOFT� EF� WJEB� NÈT� EJHOBT�� 4FHÞO� MPT� EBUPT�
SFHJTUSBEPT� QPS� MB�3FE�EF�%PDVNFOUBDJØO�EF� MBT�0SHBOJ[BDJPOFT�%FGFOTPSBT� EF�
.JHSBOUFT�EVSBOUF�MPT�ÞMUJNPT�USFT�B×PT
�FM�ÓOEJDF�EF�NVKFSFT�NJHSBOUFT�SPOEB�FM����
��EF�MB�QPCMBDJØO�HFOFSBM�RVF�WJTJUØ�MBT�DBTBT�RVF�DPOGPSNBO�FTUB�SFE��%FM�UPUBM�EF�
FMMBT
�MB�NBZPSÓB�FSBO�EF�PSJHFO�DFOUSPBNFSJDBOP�Z�WJBKBCBO�DPO�EFTUJOP�B�&TUBEPT�
6OJEPT���

&O�MB�ÞMUJNB�EÏDBEB�FM�GFOØNFOP�EF�MB�NJHSBDJØO�FO�USÈOTJUP�QPS�.ÏYJDP�IB�TJEP�
PCKFUP�EF�VOB�DBOUJEBE�JNQPSUBOUF�EF�FTUVEJPT
�JOGPSNFT�Z�EJBHOØTUJDPT�RVF�IBO�
CVTDBEP�EBS�DVFOUB�EF�MBT�NÞMUJQMFT�EJOÈNJDBT�RVF�MB�SPEFBO��&O�FTPT�USBCBKPT�TF�IB�
BCPSEBEP�Z�DBSBDUFSJ[BEP�B�MPT�NJHSBOUFT
�TVT�SVUBT
�NPEBMJEBEFT
�UJFNQPT�Z�DPOEJ�
DJPOFT� EF� EFTQMB[BNJFOUP
� BTÓ� DPNP� MBT� BHSFTJPOFT� Z� WJPMBDJPOFT� B� TVT� EFSFDIPT�
IVNBOPT�RVF�QBEFDFO��"�QBSUJS�EF�FMMP�TF�IB�DPOPDJEP�RVJÏOFT�TPO�MPT�IPNCSFT�Z�MBT�
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��������%PDUPS�FO�DJFODJBT�TPDJBMFT�DPO�FTQFDJBMJEBE�FO�BOUSPQPMPHÓB�QPS�FM�$FOUSP�EF�*OWFTUJHBDJPOFT�Z�
&TUVEJPT�4VQFSJPSFT�FO�"OUSPQPMPHÓB�4PDJBM�EF�0DDJEFOUF��$PPSEJOBEPS�EF�%JHOJEBE�Z�+VTUJDJB�
FO�FM�$BNJOP�"�$��	'.��1BTP�-JCSF

�DPPSEJOBDJPO!GN�QBTPMJCSF�PSH

��� � � �-JDFODJBEP�FO�GJMPTPGÓB�QPS�FM�*OTUJUVUP�EF�'JMPTPGÓB�EF�(VBEBMBKBSB
�+BMJTDP��$PPSEJOBEPS�EFM�
ÈSFB� EF� JOWFTUJHBDJØO� EF� %JHOJEBE� Z� +VTUJDJB� FO� FM� $BNJOP� "�$�� 	'.�� 1BTP� -JCSF

�
JOWFTUJHBDJPO!GN�QBTPMJCSF�PSH

mailto:coordinacion@fm4pasolibre.org


NVKFSFT�RVF�NJHSBO��BEFNÈT
�FO�RVÏ�DPOEJDJPOFT�TF�NPWJMJ[BO�QPS�OVFTUSP�QBÓT��-B�
JOWFTUJHBDJØO�SFBMJ[BEB�QPS�'.��1BTP�-JCSF�TF�VCJDB�FO�FTUB�HBNB�EF�FTGVFS[PT�RVF�
QSFUFOEFO�BCPOBS�B�MB�DPNQSFOTJØO�EF�FTUF�DPNQMFKP�GFOØNFOP�

-B�NJHSBDJØO�FO�USÈOTJUP�FT�VO�GFOØNFOP�SFMBUJWBNFOUF�SFDJFOUF�FO�MBT�EJOÈNJ�
DBT�RVF�TF�EFTBSSPMMBO�FO�MB�[POB�NFUSPQPMJUBOB�EF�(VBEBMBKBSB�	;.(

�QVFT�OP�IBCÓB�
TJEP�FTUB�VOB�WÓB�UBO�VUJMJ[BEB�QPS�RVJFOFT�TF�EJSJHFO�B�&TUBEPT�6OJEPT��1FSP�DPO�MB�
QSFTFODJB� EF� MPT� ;FUBT
� VOB� PSHBOJ[BDJØO� EFMJDUJWB� BTPDJBEB� BM� OBSDPUSÈGJDP� Z� MB�
WJPMFODJB�JNQMBDBCMF�FO�FM�PSJFOUF�EF�.ÏYJDP
�BRVFMMB�SVUB
�RVF�FT�MB�NÈT�DPSUB�FO�
EJSFDDJØO�B�&TUBEPT�6OJEPT
�TF�IB�DPOWFSUJEP�FO�MB�NÈT�WJPMFOUB�Z�TBOHVJOBSJB
�QPS�
FTP�MPT�NJHSBOUFT��JNBHJOBO�RVF�MB�SVUB�GFSSPWJBSJB�EF�PDDJEFOUF�P�EFM�1BDÓGJDP�FT�NÈT�
TFHVSB��-B�WÓB�EFM� USFO�BUSBWJFTB� MB�DJVEBE�EF�(VBEBMBKBSB�B� MP� MBSHP�EF�DVBSFOUB�
LJMØNFUSPT
�QPS�MP�RVF�TF�DPOWJFSUF�FO�QBSBEB�PCMJHBEB�QBSB�MPT�NJHSBOUFT�RVF�TF�
EJSJHFO�BM�OPSUF��

1BSB�FOUFOEFS�FM�DBSÈDUFS�EF�MB�JOWFTUJHBDJØO�QVCMJDBEB�QPS�'.��1BTP�-JCSF�FT�
OFDFTBSJP� DPOPDFS� UBNCJÏO� TV� USBCBKP� BDPNQB×BOEP� B� QFSTPOBT�NJHSBOUFT
� RVF�
JOJDJB�FO�FM�B×P������DVBOEP�VO�HSVQP�EF�KØWFOFT�VOJWFSTJUBSJPT�RVF�IBCÓBO�UFOJEP�
FYQFSJFODJBT�FO�DBTBT�EFM�NJHSBOUF�FO�EJWFSTPT�QVOUPT�EFM�QBÓT�EFDJEJFSPO�FNQF[BS�B�
DPOTUSVJS�VO�QSPZFDUP�EF�JOUFSWFODJØO�FO�MB�;.(�RVF�BUFOEJFSB�B�MBT�QFSTPOBT�FO�
USÈOTJUP��'VF�BTÓ�RVF
�FO�NBZP�EF�����
�TF�BCSJØ�FM�QSJNFS�$FOUSP�EF�"UFODJØO�BM�
.JHSBOUF�	$".

�FO�FM�RVF�TF�PGSFDÓB�QPS�MBT�UBSEFT�TFSWJDJP�EJBSJP�EF�DPNJEB
�SPQB
�
VO�FTQBDJP�EF�BTFP�Z�EFTDBOTP
�BTÓ�DPNP�BTFTPSÓB�NÏEJDB�CÈTJDB��&O�KVMJP�EF������
UVWJFSPO�RVF�DFSSBS�FTUF�MVHBS�QPS�SB[POFT�EF�TFHVSJEBE�Z�FM����EF�PDUVCSF�EFM�NJTNP�
B×P�TF�BCSJØ�FM�OVFWP�$FOUSP�EF�"UFODJØO�B�.JHSBOUFT�Z�3FGVHJBEPT�FO�PUSP�QVOUP�EF�
MB�DJVEBE
�VO�FTQBDJP�FTUSBUÏHJDP�QBSB�RVJFOFT�WBO�FO�EJSFDDJØO�BM�OPSUF��&M���EF�
EJDJFNCSF�EF������TF�JOBVHVSØ�MB�TFDDJØO�EF�BMCFSHVF�FO�FM�$".
�DPO�MP�RVF�JOJDJØ�VOB�
OVFWB�FUBQB
�QVFT�BIPSB�MPT�NJHSBOUFT�QPESÓBO�QFSOPDUBS�FO�VO�MVHBS�TFHVSP
�UFOFS�MB�
BZVEB� IVNBOJUBSJB� RVF� ZB� SFDJCÓBO� 	USFT� BMJNFOUPT
� SPQB
� JOTVNPT� QBSB� IJHJFOF�
QFSTPOBM
�SFHBEFSBT
�TBOJUBSJPT
�MMBNBEBT�B�TVT�GBNJMJBT�Z�BDDFTP�B�JOUFSOFU

�BEFNÈT�
EF�BTFTPSÓB�Z�BDPNQB×BNJFOUP�NÏEJDP
�QTJDPMØHJDP�Z� KVSÓEJDP��&TUB�PSHBOJ[BDJØO�
DPNCJOB� MPT� TFSWJDJPT� EF� BTJTUFODJB� IVNBOJUBSJB� DPO� BDDJPOFT� EF� JODJEFODJB� FO�
QPMÓUJDBT�QÞCMJDBT�Z�QSPZFDUPT�EF�JOWFTUJHBDJØO�BDBEÏNJDB��

&M�UFYUP�RVF�SFTF×BNPT�BERVJFSF�VOB�EPCMF�SJRVF[B�QVFT�QBSUF�EF�MB�FYQFSJFODJB�
EF�BDPNQB×BNJFOUP�DPUJEJBOP�B�QFSTPOBT�NJHSBOUFT�Z�SFGVHJBEBT
�MP�RVF�SFGMFKB�VO�
DPNQSPNJTP�EF�DBSÈDUFS�TPDJBM�QSPQJP�EF�VO�FOGPRVF�BMUFSOBUJWP�RVF�CVTDB�JODJEJS�FO�
MB�SFBMJEBE�EF�TV�FOUPSOP��4F�DPNQMFNFOUB�DPO�MPT�BOÈMJTJT�EF�VO�FRVJQP�JOUFSEJTDJ�
QMJOBS�EF�JOWFTUJHBEPSFT�EF�MB�BOUSPQPMPHÓB
�TPDJPMPHÓB
�GJMPTPGÓB
�QTJDPMPHÓB
�DPNVOJ�
DBDJØO�QÞCMJDB�Z�SFMBDJPOFT�JOUFSOBDJPOBMFT
�EF�UBM�NPEP�RVF�MBT�EJTDVTJPOFT�WFSUJEBT�
FO�FM�UFYUP�PGSFDFO�VOB�NJSBEB�BNQMJB�BM�GFOØNFOP�EF�MB�NJHSBDJØO�EF�NVKFSFT��
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&O� MB� JOWFTUJHBDJØO�TF�BOBMJ[B�Z�FYQPOF�FM�QBTP�EF�NVKFSFT�NJHSBOUFT
� UBOUP�
NFYJDBOBT�DPNP�DFOUSPBNFSJDBOBT
�RVF�CVTDBO�MMFHBS�B�&TUBEPT�6OJEPT��4F�DPNCJ�
OBO�NÏUPEPT�DVBMJUBUJWPT�Z�DVBOUJUBUJWPT�RVF�BZVEBO�B�FOUFOEFS�B�GPOEP�MB�DPOEJDJØO�
EJGFSFODJBEB�EF�WVMOFSBCJMJEBE�RVF�FOGSFOUBO�MBT�NVKFSFT�RVF�EFDJEFO�NJHSBS�FO�
CVTDB�EF�NFKPSFT�DPOEJDJPOFT�EF�WJEB��-PT�EBUPT�QSFTFOUBEPT�FNBOBO�EF�DVBUSP�
GVFOUFT�QSJNPSEJBMFT��VOB�CBTF�EF�EBUPT�RVF�JODMVZF�FM�SFHJTUSP�EF�UPEBT�MBT�NVKFSFT�
BUFOEJEBT�QPS�MB�PSHBOJ[BDJØO�EFTEF������IBTUB�����
�MB�SFBMJ[BDJØO�EF����FOUSFWJTUBT�
B�NVKFSFT�RVF�QBTBSPO�QPS�FM�$".�FOUSF�NBS[P�Z�KVMJP�EF�����
�BEFNÈT�EF�JOGPSNB�
DJØO�PCUFOJEB�EF����FOUSFWJTUBT�QTJDPTPDJBMFT
�RVF�TF�DPNQMFNFOUBO�DPO����FOUSFWJT�
UBT�B�IPNCSFT�RVF�BDPNQB×BCBO�B�NVKFSFT�EVSBOUF�FM�NJTNP�QFSÓPEP��

&M�UFYUP�FTUÈ�EJWJEJEP�FO�TJFUF�DBQÓUVMPT��&O�FM�QSJNFSP�TF�FYQPOFO�MBT�OVFWBT�
DBSBDUFSÓTUJDBT�EFM�GMVKP�NJHSBUPSJP�Z�MP�RVF�MPT�BVUPSFT�EFOPNJOBO�GFNJOJ[BDJØO�EF�
MBT�NJHSBDJPOFT
� FT� EFDJS
� MB� DSFDJFOUF� QBSUJDJQBDJØO� EF�NVKFSFT� DPO� QSPZFDUPT� Z�
QSPDFTPT� QSPQJPT� EF� NJHSBDJØO
� DBSBDUFSÓTUJDB� RVF� QMBOUFB� OVFWPT� SFUPT� QBSB� FM�
FTUVEJP�Z�BOÈMJTJT�EFM�BTVOUP�NJHSBUPSJP�RVF�SFBMJ[BO� MBT�DJFODJBT�TPDJBMFT��{&TUÈO�
DBNCJBOEP� MPT� QBSBEJHNBT� NJHSBUPSJPT � -PT� BVUPSFT� JOWJUBO� B� SFGPSNVMBS� MBT�
DBUFHPSÓBT�DPO�MBT�RVF�TF�FTUVEJB�FM�GFOØNFOP
�QVFT�MP�RVF�BOUFT�TF�DPOPDÓB�DPNP�
NJHSBDJØO�FO�USÈOTJUP�TF�FTUÈ�DPOWJSUJFOEP�FO�VO�QSPDFTP�DPOUJOVP�Z�DPOTUBOUF�EF�
NPWJMJEBE�QSPMPOHBEB��-BT�NJHSBDJPOFT�WPMVOUBSJBT�TF�IBO�DPOWFSUJEP�FO�GPS[BEBT�
QPS�MB�WJPMFODJB�FYUSFNB�RVF�TF�WJWF�FO�MPT�MVHBSFT�EF�PSJHFO��&YJTUFO�NPWJNJFOUPT�
JODPOUSPMBEPT�EF�NJHSBOUFT�RVF�TF�FODVFOUSBO�FO�USÈOTJUP
�FO�TJUVBDJPOFT�JSSFHVMB�
SFT
� SFGVHJBEPT�Z�EFTQMB[BEPT��1PS�FTP�IBDFO� GBMUB�IFSSBNJFOUBT�Z�DPODFQUPT�RVF�
DBQUFO�B�MPT�TVKFUPT�Z�DPMFDUJWPT�JNQMJDBEPT�FO�FTUBT�NPWJMJEBEFT�FO�BMUB�QSFDBSJFEBE�

&O�FM� DBQÓUVMP� TFHVOEP� TF� BOBMJ[B� FM� DPOUFYUP� DFOUSPBNFSJDBOP
�QSPDVSBOEP�
FYQMJDBS�MBT�TJUVBDJPOFT�RVF�PCMJHBO�B�MBT�NVKFSFT�B�EFKBS�TV�MVHBS�EF�PSJHFO��&TUF�
BOÈMJTJT�SFDPHF�FMFNFOUPT�FDPOØNJDPT
�QPMÓUJDPT�Z�TPDJBMFT
�Z�TPCSF�UPEP�FYQPOF�FM�
DPOUFYUP�EF�WJPMFODJB�RVF�FOGSFOUBO� MBT�NVKFSFT�� MBT�DPMPOJBT�SPKBT�Z� MB�WJPMFODJB�
JOUSBGBNJMJBS
�FM�DPOUSPM�RVF�FKFSDFO�MBT�QBOEJMMBT�FO�TVT�QBÓTFT�Z� MPT�GFNJOJDJEJPT�
TFSÓBO�BMHVOBT�EF�MBT�DBVTBT�EF�FTUF�ÏYPEP�GFNFOJOP��

&O� FM� UFSDFS� BQBSUBEP� TF� EFMJOFB� FM� QFSGJM� TPDJPEFNPHSÈGJDP� EF� MBT� NVKFSFT�
BUFOEJEBT�QPS�'.��1BTP�-JCSF�EVSBOUF�MPT�TJFUF�B×PT�EF�SFHJTUSP��4F�QPESÈ�WFS�RVF�MBT�
NVKFSFT� PSJVOEBT� EF�)POEVSBT� Z�.ÏYJDP� GVFSPO� MBT�NÈT� SFMFWBOUFT� FO� OÞNFSP�
EVSBOUF�FM�QFSÓPEP�EF�FTUVEJP��0USP�EBUP�JNQPSUBOUF�UJFOF�RVF�WFS�DPO�MB�FEBE
�ZB�RVF�
FTUB�PSHBOJ[BDJØO�BUJFOEF�B�NVKFSFT�DBEB�WF[�NÈT�KØWFOFT
�BTÓ�DPNP�FM�FTUBEP�DJWJM
�MB�
DBOUJEBE�EF�IJKPT�Z�EFQFOEJFOUFT�FDPOØNJDPT
�FM�OJWFM�EF�FTDPMBSJEBE�Z�TV�PDVQBDJØO�
BOUFT�EF�NJHSBS��5BNCJÏO�TF�FYQPOF�DVÈMFT�TPO�MPT�FTUBEPT�EF�NBZPS�FYQVMTJØO�EF�
NJHSBOUFT�TFHÞO�FM�QBÓT�EF�PSJHFO�Z�MPT�QSJODJQBMFT�EFTUJOPT
�BEFNÈT�EF�MBT�DBVTBT�EF�
TBMJEB�FO�DBEB�QBÓT��&TUPT�FMFNFOUPT�QFSNJUFO�FOUFOEFS�RVJÏOFT�TPO�MBT�NVKFSFT�RVF�
IBO�EFDJEJEP�FNQSFOEFS�FTUB�PEJTFB�

5HVHxD���5��$��+(51È1'(=�/Ï3(=���-��3��025$�*Ï0(=�



���

&O�FM�DBQÓUVMP�DVBSUP�TF�QSFTFOUBO�CSFWFNFOUF�MBT�CJPHSBGÓBT�EF�MBT����NVKFSFT�
FOUSFWJTUBEBT��4VT�IJTUPSJBT�QFSNJUFO�FOUFOEFS�B�QSPGVOEJEBE�MPT�DPOUFYUPT�EF�WJEB
�Z�
DPO�FTUPT�MBT�SB[POFT�EF�TVT�TBMJEBT��IJTUPSJBT�NBSDBEBT�QPS�MB�WJPMFODJB�EF�HÏOFSP
�MPT�
NBMUSBUPT
�MB�QPCSF[B�Z�MBT�QSFDBSJBT�DPOEJDJPOFT�FO�TVT�QBÓTFT�EF�PSJHFO��"RVÓ�TF�
WJTJCJMJ[BO�MBT�DPOGJHVSBDJPOFT�EF�MBT�SFMBDJPOFT�GBNJMJBSFT�Z�MPT�DPOUFYUPT�DPNVOJUB�
SJPT
�FTDFOBSJPT�QSPQJDJPT�QBSB�FM�GFNJOJDJEJP
�FOUPSOPT�EPOEF�TF�DPOKVOUBO�Z�PQFSBO�
MBT�WJPMFODJBT�RVF�BDFDIBO�B�MBT�NVKFSFT�Z�B�MBT�RVF�FMMBT�SFTQPOEFO�GPS[BEBNFOUF�DPO�
MB�NJHSBDJØO��&TUF�DBQÓUVMP�TJSWF�EF�BOUFTBMB�QBSB�FM�FKFSDJDJP�EF�BOÈMJTJT�QMBOUFBEP�
DPNP�RVJOUP� DBQÓUVMP
� FO� RVF� MPT� BVUPSFT� FYIJCFO� MBT� DPOEJDJPOFT� FO� MBT� RVF� TF�
EFTBSSPMMB�FM�USÈOTJUP�QPS�.ÏYJDP�Z�MPT�QFMJHSPT�RVF�FOGSFOUBO�MBT�NJHSBOUFT��

&M�DBQÓUVMP�RVJOUP�FTUÈ�EJWJEJEP�FO�EPT�TFDDJPOFT
�FO�MB�QSJNFSB�TF�DPNQBSBO�MBT�
DBSBDUFSÓTUJDBT�EF�MBT����NVKFSFT�FOUSFWJTUBEBT�UPNBOEP�FO�DVFOUB�MPT�SFDVSTPT�Z�MBT�
DBQBDJEBEFT�EF�DBEB�VOB�Z�TF�EFGJOFO�DVBUSP�QFSGJMFT�EF�WVMOFSBCJMJEBE
�NPTUSBOEP�
RVF�DBEB�VOB�IBDF�GSFOUF�B�MPT�SJFTHPT�EFM�DBNJOP�EF�NPEP�TJOHVMBS�Z�IBDJFOEP�VTP�
EJGFSFODJBEP�EF�MPT�DBQJUBMFT�DPO�MPT�RVF�DVFOUB��-B�TFHVOEB�TFDDJØO�TVSHF�EF�MBT�
FOUSFWJTUBT�SFBMJ[BEBT�B�MPT����IPNCSFT��MB�QFSDFQDJØO�EF�FMMPT�QFSNJUF�FOUFOEFS�RVF�
MB� DPNQB×ÓB� EF� IPNCSFT� EVSBOUF� FM� USÈOTJUP�NJHSBUPSJP� OP� PGSFDF� TFHVSJEBE� OJ�
QSPUFDDJØO
�BMHVOPT�EF�MPT�FOUSFWJTUBEPT�JODMVTP�BTFHVSBO�RVF�WJBKBS�DPO�NVKFSFT�
IBDF�RVF�MB�FNQSFTB�TF�WVFMWB�NÈT�SJFTHPTB
�MFOUB�F�JOTFHVSB��

&O� FM� QFOÞMUJNP� DBQÓUVMP� TF� EFTDSJCF� FM� JNQBDUP� QTJDPTPDJBM� RVF� FM� USÈOTJUP�
NJHSBUPSJP�QSPEVDF�FO�MBT�NVKFSFT�Z�MBT�OPUBT�DBSBDUFSÓTUJDBT�TFHÞO�MB�IJTUPSJB�EF�WJEB�
EF�DBEB�VOB��"RVÓ�TF�TJOUFUJ[BO�MPT�IBMMB[HPT�EF�MBT����FOUSFWJTUBT�QTJDPMØHJDBT�Z�TF�
WJTJCJMJ[BO� MPT�NPEPT�FO�RVF�WJWFO� MB�NBUFSOJEBE�B�EJTUBODJB�Z� MBT�FTUSBUFHJBT�EF�
BDPNQB×BNJFOUP�B�MBT�RVF�SFDVSSFO�EVSBOUF�FM�USBZFDUP��&TUF�BQBSUBEP�OPT�BEFOUSB�
FO�FM�NVOEP�BGFDUJWP�Z�TFOUJNFOUBM�EF�RVJFOFT�IBO�TPQPSUBEP�DBEFOBT�DPOUJOVBT�EF�
WJPMFODJB�Z�MPT�NPEPT�FO�MPT�RVF�TF�FOGSFOUB��"OUFT�Z�EVSBOUF�MB�USBWFTÓB�NJHSBUPSJB
�MB�
SFMJHJØO�TF�QSFTFOUB�DPNP�VO�FMFNFOUP�GVOEBNFOUBM�QBSB�MBT�NVKFSFT��TF�DPOWJFSUF�FO�
VO�SFDVSTP�OP�DVBOUJGJDBCMF
�QFSP�EF�WJUBM�JNQPSUBODJB�QVFT�HFOFSB�TFOUJNJFOUPT�EF�
QSPUFDDJØO�Z�BDPNQB×BNJFOUP
�JODMVTP�EPUB�EF�TFOUJEP�F�JNQVMTP�FO�MBT�TJUVBDJPOFT�
NÈT�EJGÓDJMFT�Z�DPNQMFKBT��

'JOBMNFOUF
�FO�FM�TÏQUJNP�Z�ÞMUJNP�DBQÓUVMP�TF�EJDF�RVF�MB�GFNJOJ[BDJØO�EF�MBT�
NJHSBDJPOFT�FT�NÈT�RVF�VO� JODSFNFOUP�FO� MPT�OÞNFSPT�EF�NVKFSFT�NFYJDBOBT�Z�
DFOUSPBNFSJDBOBT�RVF�SFDPSSFO�FM�QBÓT
�FMMBT�FTUÈO�JONFSTBT�FO�DPNQMFKPT
�NVMUJEJ�
SFDDJPOBMFT�Z�EJWFSTPT�GMVKPT�NJHSBUPSJPT��FT�BEFNÈT�VO�DBNCJP�DVBMJUBUJWP�FO�TVT�
PCKFUJWPT
�NPEBMJEBEFT�EF�WJBKF�Z�FTUSBUFHJBT�EF�NJHSBDJØO��-BT�NVKFSFT�WJTJCJMJ[BO�
QSPDFTPT�HSBWFT�EF�EFTWJODVMBDJØO�EFM�UFKJEP�TPDJBM�FO�TVT�MVHBSFT�EF�PSJHFO
�FO�FM�
USBZFDUP�FYQVFTUBT�DPNP�DVFSQPT�Z�NFSDBODÓBT�FO�VO�DPOUFYUP�NBTDVMJOP�Z�EFQSFEB�
EPS��'.��1BTP�-JCSF�IBDF�SFDPNFOEBDJPOFT�EF�QPMÓUJDBT�QÞCMJDBT
�FTUP�FT
�TVHJFSF�
DBNCJPT�TVTUBOUJWPT�EFTMJHÈOEPMBT�EF�MBT�FTUSBUFHJBT�EF�TFHVSJEBE�OBDJPOBM�Z�SFVCJ�

&$57$�(&21Ï0,&$�5(*,21$/���,� $f2���� 1Ò0������ (1(52���-81,2������,661���������� ,� ,� ,� ,� SS���������
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DÈOEPMBT�EFOUSP�EF�QBSÈNFUSPT�EF�VOB�DSJTJT�IVNBOJUBSJB�B�MB�RVF�FM�&TUBEP�NFYJDB�
OP�EFCF�BUFOEFS�EFTEF�TVT�JOTUJUVDJPOFT�Z�DPO�TVT�SFDVSTPT��

&M� MJCSP� CVTDB� WJTJCJMJ[BS� MBT� IJTUPSJBT� EF� FTUBT�NVKFSFT
� TVT�NFDBOJTNPT� EF�
BGSPOUBNJFOUP
�QSÈDUJDBT�Z�MVDIBT�QPS�TPCSFWJWJS��"M�NJTNP�UJFNQP
�DVFTUJPOB�MBT�
OBSSBUJWBT� Z� MPT� EJTDVSTPT� BDBEÏNJDPT� Z� PGJDJBMFT
� BQBSFOUFNFOUF� DPIFSFOUFT� Z�
IPNPHÏOFPT
�RVF�IBO�DBSBDUFSJ[BEP�B�MB�NJHSBDJØO�iFO�USÈOTJUPw�Z�FO�TV�MVHBS�EB�
DVFOUB�EF�MBT�EJWFSTBT�IJTUPSJBT
�WPDFT�Z�USBZFDUPSJBT�EF�MBT�NVKFSFT�DPNP�TVKFUPT�
QPMÓUJDPT
�DPNP�BDUPSFT�EF�MB�IJTUPSJB�RVF�MVDIBO�QPS�VO�MVHBS�FO�FM�NVOEP��

��
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-B� SFWJTUB� $BSUB� &DPOØNJDB� 3FHJPOBM� TF� QSPQPOF� DPNP� VO� NFEJP� EF� EJGVTJØO�
DJFOUÓGJDB�RVF�CVTDB�NBOUFOFS�VO�EJÈMPHP�QMVSBM�F�JOUFSEJTDJQMJOBSJP�EFOUSP�EF�MBT�
DJFODJBT�TPDJBMFT�Z�MPT�FTUVEJPT�EFM�EFTBSSPMMP
�DPO�FM�PCKFUJWP�EF�QSPNPWFS�Z�EJGVOEJS�
JOWFTUJHBDJPOFT�PSJHJOBMFT�EF�MBT�SFHJPOFT�EF�.ÏYJDP
�"NÏSJDB�-BUJOB�Z�FM�NVOEP��

3Ó%/,&2�0(7$�

"DBEÏNJDPT
�QSPGFTPSFT
�JOWFTUJHBEPSFT�DPOTPMJEBEPT�P�FTUVEJBOUFT�EF�QPTHSBEPT�EF�
JOWFTUJHBDJØO�FO�FM�ÈSFB�EF�$JFODJBT�4PDJBMFT�Z�&TUVEJPT�EFM�%FTBSSPMMP��

-BT�DPMBCPSBDJPOFT�SFDJCJEBT�EFCFSÈO�SFVOJS�MPT�TJHVJFOUFT�SFRVJTJUPT��
"SUÓDVMPT�� %FCFSÈO� TFS� SFTVMUBEPT� EF� JOWFTUJHBDJØO� P� EJTDVTJPOFT� UFØSJDBT�

JOÏEJUBT��DPOUFOFS�VO�SFTVNFO�OP�NBZPS�EF�����QBMBCSBT�FO�FTQB×PM�Z�FO�JOHMÏT��
JODMVJS�DJODP�QBMBCSBT�DMBWF�FO�FTQB×PM�F�JOHMÏT��FTUBS�FTDSJUPT�B�EPCMF�FTQBDJP
�DPO�
UJQPHSBGÓB�5JNFT�/FX�3PNBO�EF����QVOUPT��TV�FYUFOTJØO�NÓOJNB�TFSÈ�EF��
����Z�MB�
NÈYJNB�EF���
����QBMBCSBT
�JODMVJEBT�MBT�OPUBT�B�QJF�EF�QÈHJOB�Z�MBT�SFGFSFODJBT��"M�
GJOBM�EFM�UFYUP
�TF�EFCFSÈ�TF×BMBS�FM�OÞNFSP�EF�QBMBCSBT�EFM�EPDVNFOUP��

3FTF×BT�EF�MJCSPT��$PO�MBT�NJTNBT�DBSBDUFSÓTUJDBT�UÏDOJDBT�SFRVFSJEBT�QBSB�MPT�
BSUÓDVMPT��TV�FYUFOTJØO�TFSÈ�EF�FOUSF��
����Z��
����QBMBCSBT��

-BT�UBCMBT
�DVBESPT�P�HSÈGJDBT�EFCFSÈO�FOWJBSTF�FO�BSDIJWP�BQBSUF
�FO�FM�QSPHSB�
NB�FO�FM�RVF�GVFSPO�FMBCPSBEPT�	&YDFM
�8PSE
�4144
�4UBUBy

�EFCJEBNFOUF�OVNFSB�
EPT��F�JOEJDBS�FO�FM�UFYUP�FM�MVHBS�EPOEF�EFCFSÈO�TFS�DPMPDBEPT��"OPUBS�MB�GVFOUF�
DPOTVMUBEB��&O�DBTP�EF� JODMVJS� GPUPHSBGÓBT
� DBSUPHSBGÓBT�P� JMVTUSBDJPOFT
� BOFYBS� FM�
BSDIJWP�PSJHJOBM�Z�VOB�WFSTJØO�FO�1%'�

"EKVOUBS�EBUPT�EFM�DPOUBDUP�Z�VOB�TFNCMBO[B�DVSSJDVMBS�EFM�P�MPT�BVUPSFT�RVF�OP�
FYDFEB�MPT�EJF[�SFOHMPOFT��

-BT�DPMBCPSBDJPOFT�EFCFSÈO�TFS�FOWJBEBT�B�USBWÏT�EF�MB�QMBUBGPSNB�0QFO�+PVSOBM�
4ZTUFN� 	0+4
� XXX�DBSUBFDPOPNJDBSFHJPOBM�DVDFB�VEH�NY
� EPOEF� MPT� BVUPSFT�
QPESÈO�EBS�TFHVJNJFOUP�BM�QSPDFTP�EF�FWBMVBDJØO��

-PT�USBCBKPT�QVFEFO�TFS�FOWJBEPT�FO�FTQB×PM�P�FO�JOHMÏT��
1BSB�MBT�DJUBT�TF�FNQMFBSÈ�FM�FTUJMP�"1"��
-JCSP�DPO�VO�BVUPS��"QFMMJEP	T

�JOJDJBM�EF�	MPT
�OPNCSF	T
�	B×P�EF�QVCMJDBDJØO
�

��������5ÓUVMP�EFM�MJCSP�FO�DVSTJWB��$JVEBE�EF�QVCMJDBDJØO��FEJUPSJBM	FT
�P�JOTUJUVDJØO	FT

RVF�MP�QVCMJDB	O
��

���



$BQÓUVMP�FO�MJCSP��"QFMMJEP	T

�JOJDJBM	FT
�EF�	MPT
�OPNCSF	T
�	B×P�EF�QVCMJDBDJØO
�
5ÓUVMP� EFM� BSUÓDVMP�� &O� "QFMMJEP	T

� JOJDJBM	FT
� EF� 	MPT
� OPNCSF	T
� Z� 	FE�� P�
FET��DPNQ��P�DPNQT�

�UÓUVMP�EFM�MJCSP�FO�DVSTJWBT�	QQ��RVF�BCBSDB
��$JVEBE�EF�
QVCMJDBDJØO��FEJUPSJBM	FT
�P�JOTUJUVDJØO	FT
�RVF�MP�QVCMJDB�
"SUÓDVMPT� FO� SFWJTUB�� "QFMMJEP	T

� JOJDJBM	FT
� EF� 	MPT
� OPNCSF	T
� 	B×P� EF�
QVCMJDBDJØO
��5ÓUVMP�EFM�BSUÓDVMP��/PNCSF�EF�MB�SFWJTUB�FO�DVSTJWBT
�WPM�	OÞN�

�
QÈHJOBT�P�TFDDJØO	FT
�RVF�BCBSDB�FM�BSUÓDVMP��
1ÈHJOBT�FMFDUSØOJDBT��4F�SFHJTUSBSÈO�DPNP�QVCMJDBDJØO�QFSJØEJDB��-B� GFDIB�EF�
DPOTVMUB
� RVF� FO� OJOHÞO� DBTP� TF� PNJUJSÈ
� JSÈ� FOUSF� DPSDIFUFT
� EFTQVÏT� EF� MB�
EJSFDDJØO� FMFDUSØOJDB��/P� TF� DPOTJEFSBSÈ� DPNP� SFGFSFODJB� MB� TPMB� MJHB� B� VOB�
QÈHJOB�FMFDUSØOJDB�
&OUSFWJTUBT�� *OJDJBS� DPO� MB� GSBTF� &OUSFWJTUB� DPO� OPNCSF	T
� Z� BQFMMJEPT� EFM�
FOUSFWJTUBEP
�DBSHP�P�BDUJWJEBE�RVF�EFTFNQF×B
�DJVEBE�P�QBÓT�EPOEF�TF�MMFWØ�
BDBCP�MB�NJTNB
�GFDIB�DPNQMFUB��
5FTJT��"QFMMJEP	T

�OPNCSF	T
�	B×P�EF�JNQSFTJØO
��5ÓUVMP�EF�MB�UFTJT�FO�DVSTJWBT��
5FTJT� EF� MJDFODJBUVSB
� NBFTUSÓB� P� EPDUPSBEP
� JOTUJUVDJØO� FEVDBUJWB�� $JVEBE�
EPOEF�TF�FODVFOUSB�MB�JOTUJUVDJØO��
1POFODJBT��"QFMMJEP	T

� JOJDJBM	FT
�EF� 	MPT
�OPNCSF	T
� 	B×P�EF�QSFTFOUBDJØO
��
5ÓUVMP�EF�MB�QPOFODJB��1POFODJB�QSFTFOUBEB�FO�OPNCSF�EFM�FWFOUP
�DJVEBE�P�QBÓT
�
QÈHJOBT�P�TFDDJØO�DPOTVMUBEBT��

-BUJOJTNPT��4BMWP�MB�BCSFWJBUVSB�MBUJOB�FU�BM�
�$BSUB�&DPOØNJDB�3FHJPOBM�OP�VUJMJ[B�PQ��
DJU�
�JE�
�JCÓE�
�OJ�TV�GPSNB�EFTBUBEB�JCÓEFN
�QPS�MP�DVBM
�DVBOEP��TFB�OFDFTBSJP
�EFCFSÈ�
SFQFUJSTF�MB�SFGFSFODJB��5BNQPDP�EFCF�VTBSTF�DG��OJ�DGS�
�TJOP�MB�GPSNB�DBTUFMMBOB�WÏBTF�

352&(62�'(�(9$/8$&,Ð1�325�3$5(6

-B� SFDFQDJØO�EF� BSUÓDVMPT� FTUÈ� TVKFUB� BM� DVNQMJNJFOUP� EF� MPT� MJOFBNJFOUPT� EF� MB�
SFWJTUB��&M�$PNJUÏ�&EJUPSJBM�FT�VO�QSJNFS�GJMUSP��TJ�DPOTJEFSB�RVF�DVNQMFO�DPO�MB�
UPUBMJEBE�EF�MPT�SFRVJTJUPT
�MPT�TPNFUF�B�VO�QSPDFTP�EF�FWBMVBDJØO�QPS�QBSFT�CBKP�VO�
FTRVFNB�EF�BOPOJNBUP�P�EPCMF�DJFHP��EPT�FYQFSUPT�FO�FM�UFNB�FNJUFO�FM�EJDUBNFO�
SFTQFDUJWP�QBSB�QSPDFEFS�P�OP�B�TV�QVCMJDBDJØO��&M�SFTVMUBEP�EF�MB�FWBMVBDJØO�QVFEF�
TFS�

���1VCMJDBCMF�EFKBOEP�BM�BVUPS�FO�MJCFSUBE�EF�BUFOEFS�MBT�TVHFSFODJBT�RVF�TF�MF������
IBDFO�

���1VCMJDBCMF�TPMP�TJ�TF�MMFWBO�B�DBCP�MBT�SFWJTJPOFT�EF�GPOEP�RVF�TF�TF×BMBO�FO�MBT�
TVHFSFODJBT�

���/P�QVCMJDBCMF�

���



&M� $PNJUÏ� &EJUPSJBM� JOGPSNBSÈ� BM� BVUPS
� MB� BVUPSB� P� MPT� BVUPSFT� EFM� EJDUBNFO�
SFTQFDUJWP��4J�FT�QPTJUJWP
�FM�BSUÓDVMP�TF�TPNFUFSÈ�B�MB�DPSSFDDJØO�EF�FTUJMP�Z�TF�QVCMJDBSÈ�
FO�GVODJØO�EF�OVFTUSPT�DSJUFSJPT�FEJUPSJBMFT��"TJNJTNP
�DVBOEP�FM�BSUÓDVMP�TF�BDFQUF�
QBSB�TFS�QVCMJDBEP�FO�MB�SFWJTUB
�TF�DFEFSÈO�MPT�EFSFDIPT�EF�BVUPS�B�MB�6OJWFSTJEBE�EF�
(VBEBMBKBSB�

23(1�-2851$/�6<67(06��2-6�

&TUB�SFWJTUB�UJFOF�DPNP�QPMÓUJDB�FM�BDDFTP�BCJFSUP�B�MB�JOGPSNBDJØO�DJFOUÓGJDB�B�USBWÏT�
EF�MB�QMBUBGPSNB�0QFO�+PVSOBM�4ZTUFNT�	0+4
�DPO�MB�GJOBMJEBE�EF�QSPEVDJS�VO�NBZPS�
JOUFSDBNCJP� HMPCBM� EF� DPOPDJNJFOUP�� %JTQPOJCMF� FO� FM� FOMBDF�� IUUQ���XXX��
DBSUBFDPOPNJDBSFHJPOBM�DVDFB�VEH�NY�

���
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5IF�$BSUB�&DPOØNJDB�3FHJPOBM�KPVSOBM�TFUT�PVU�UP�CF�B�NFEJVN�GPS�UIF�EJTTFNJOBUJPO�
PG� TDJFOUJGJD� LOPXMFEHF� BOE� BJNT� UP� LFFQ� VQ� B� NVMUJGBDFUFE� EJBMPHVF� CFUXFFO�
EJGGFSFOU�EJTDJQMJOFT�JO�UIF�TPDJBM�TDJFODFT�BOE�EFWFMPQNFOU�TUVEJFT
�XJUI�UIF�PCKFDU�
PG� FODPVSBHJOH�BOE�QVCMJTIJOH�PSJHJOBM� SFTFBSDI� GSPN�EJGGFSFOU�QBSUT�PG�.FYJDP
�
-BUJO�"NFSJDB�BOE�UIF�SFTU�PG�UIF�XPSME���

5($'(56+,3�

4DIPMBST
�UFBDIFST
�QSPGFTTJPOBM�SFTFBSDIFST�PS�QPTUHSBEVBUF�SFTFBSDI�TUVEFOUT�JO�UIF�
BSFB�PG�4PDJBM�BOE�%FWFMPQNFOU��4UVEJFT��

1BQFST�TVCNJUUFE�TIPVME�NFFU�UIF�GPMMPXJOH�SFRVJSFNFOUT����
"SUJDMFT��4IPVME�CF�UIF�SFTVMU�PG�QSFWJPVTMZ�VOQVCMJTIFE�SFTFBSDI�PS�UIFPSFUJDBM�

EJTDVTTJPO��XJUI�BO�BCTUSBDU�PG�OP�NPSF� UIBO�����XPSET�CPUI� JO�4QBOJTI�BOE� JO�
&OHMJTI��IBWJOH�GJWF�LFZXPSET�JO�4QBOJTI�BOE�JO�&OHMJTI��CF�XSJUUFO�XJUI�EPVCMF�
TQBDJOH�JO����QPJOU�5JNFT�/FX�3PNBO��PG�OPU�MFTT�UIBO��
����BOE�OPU�NPSF�UIBO�
��
����XPSET�JO�MFOHUI
�JODMVEJOH�GPPUOPUFT�BOE�SFGFSFODFT��"U�UIF�FOE�PG�UIF�UFYU�UIF�
OVNCFS�PG�XPSET�JO�UIF�EPDVNFOU�TIPVME�CF�OPUFE���

#PPL�SFWJFXT��8SJUUFO�JO�UIF�TBNF�GPSNBU�BT�UIF�BSUJDMFT
�UIFJS�MFOHUI�TIPVME�CF�
PG�CFUXFFO��
����BOE��
����XPSET��

5BCMFT
�GJHVSFT�BOE�HSBQIT�TIPVME�CF�TFOU�JO�B�TFQBSBUF�GPMEFS
�JO�UIF�GPSNBU�VTFE�
UP�FMBCPSBUF�UIFN�	&YDFM
�8PSE
�4144
�4UBUBy

�EVMZ�IFBEFE�BOE�OVNCFSFE��BOE�
UIFSF�TIPVME�CF�BO�JOEJDBUJPO�JO�UIF�UFYU�GPS�XIFSF�FBDI�HPFT��5IFSF�TIPVME�CF�BO�
JOEJDBUJPO� PG� UIF� TPVSDF� DPOTVMUFE�� *O� UIF� DBTF� PG� QIPUPHSBQIT
� NBQT� BOE�
JMMVTUSBUJPOT
�B�QEG��WFSTJPO�TIPVME�CF�BUUBDIFE�BMPOH�XJUI�UIF�PSJHJOBM�GPMEFS��

$POUBDU�EFUBJMT�TIPVME�CF�QSPWJEFE�BOE�B�TIPSU�IJTUPSZ�PG� UIF�DBSFFST�PG� UIF�
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