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-BT�FTDVFMBT�DVMUVSBMNFOUF�SFQSFTFOUBO�VO�IJUP�SFGFSFOUF�QBSB�MB�
DPNVOJEBE�TPO�QPMPT�EF�EFTBSSPMMP�FO�MP�FEVDBUJWP�Z�FO�MP�TPDJBM�Z�
TPO�HFOFSBEPSBT�EF�CBSSJP��'PSNBO�QBSUF�EF�MB�WJEB�EF�MB�DJVEBE�Z�EF�
TV�IJTUPSJB�MF�EBO�JEFOUJEBE�

55SBEJDJPOBMNFOUF�FM�EJTF×P�EF�MPT�FEJöDJPT�FTDPMBSFT�SFTQPOEF�B�VO�
NPEFMP�EF�FEVDBDJØO�FO�FM�RVF�FM�QSPGFTPS�QPTFF�FM�DPOPDJNJFOUP�Z�
FT�QSPUBHPOJTUB�EFOUSP�EF�VO�FTDFOBSJP�EPOEF�MPT�BMVNOPT�UPNBO�VO�
QBQFM�TFDVOEBSJP��&TUB�NPEBMJEBE�TF�DFOUSB�NÈT�FO�JOGPSNBS�RVF�FO�
DPNVOJDBS�Z�SFTVMUB�QPDP�FGFDUJWB�QBSB�SFUFOFS�DPOPDJNJFOUPT��

1FSP�B�öOBMFT�EFM�TJHMP�9*9�TF�JNQMFNFOUØ�FM�UÏSNJOP�i/VFWB�FTDVFMBw�RVF�
QSPQPOF�VO�NÏUPEP�EF�FOTF×BO[B�RVF�DFOUSB�FM�JOUFSÏT�FO�FM�BMVNOP�Z�FO�FM�
EFTBSSPMMP�EF�TVT�DBQBDJEBEFT�MP�SFDPOPDF�DPNP�TVKFUP�BDUJWP�EF�MB�
FOTF×BO[B�QPS�MP�UBOUP�QBTB�B�TFS�FM�BDUPS�QSJODJQBM�FO�FM�BQSFOEJ[BKF��&TUF�
TJTUFNB�QSPNVFWF�FM�QFOTBNJFOUP�DSÓUJDP�MB�DSFBUJWJEBE�Z�MBT�IBCJMJEBEFT�
DPNVOJDBUJWBT�FO�MPT�FTUVEJBOUFT�BTÓ�DSFBO�TV�QSPQJP�DPOPDJNJFOUP�
²T²TUF�NPWJNJFOUP�DSJUJDB�FM�QBQFM�EFM�QSPGFTPS�MB�GBMUB�EF�JOUFSBDUJWJEBE�FM�
GPSNBMJTNP�MB�JNQPSUBODJB�EF�MB�NFNPSJ[BDJØO�MB�DPNQFUFODJB�FOUSF�MPT�
BMVNOPT�Z�TPCSF�UPEP�FM�BVUPSJUBSJTNP�EFM�NBFTUSP��3FGPS[BOEP�MB�JEFB�EF�
RVF�FM�BMVNOP�EFCÓB��BQSFOEFS�IBDJFOEP��MP�RVF�JNQMJDBCB�VOB�BDUJUVE�BDUJWB�
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t�&M�BQSFOEJ[BKF�FT�FM�QSPDFTP�NFEJBOUF�FM�DVBM�FM�BMVNOP�TF�EFTBSSPMMB�ÓOUFHSBNFOUF��TVT�
DPOPDJNJFOUPT�TVT�IBCJMJEBEFT�TVT�EFTUSF[BT�Z�VOB�GPSNBDJØO�TPDJBM�MJCSF�Z�EFNPDSÈUJDB�
t�-B�FTDVFMB�FT�FM�FTQBDJP�EPOEF�TF�QFSNJUF�VOB�JOUFSBDDJØO�Z�VO�BNCJFOUF�EF�DPOöBO[B�Z�EF�
SFTQFUP�FOUSF�MPT�BMVNOPT�
t�&M�QSPGFTPS�BQBSFDF�DPNP�VO�HVÓB�BUJFOEF�MBT�OFDFTJEBEFT�GÓTJDBT�Z�QTJDPMØHJDBT�EF�MPT�BMVNOPT�
tt�&M�BMVNOP�DSFB�TVT�QSPQJPT�DPOPDJNJFOUPT�FTUÈ�FO�QSPDFTP�EF�EFTBSSPMMP�GPSNVMB�TV�IJQØUFTJT�Z�
QBSUJDJQB�BDUJWBNFOUF�Z�FO�DPMFDUJWJEBE�
t�-PT�PCKFUJWPT�TF�öKBO�EF�BDVFSEP�B�MPT�JOUFSFTFT�Z�MBT�OFDFTJEBEFT�EF�MPT�BMVNOPT�FM�BQSFOEJ[BKF�
TF�EFCF�EBS�NFEJBOUF�MB�QBSUJDJQBDJØO�BDUJWB�EF�MPT�BMVNOPT�Z�NBFTUSPT�
t�-B�FWBMVBDJØO�FT�DVBMJUBUJWB�TF�FWBMÞB�FO�GPSNB�JOUFHSBM�
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t�&M�BQSFOEJ[BKF�FT�MB�BERVJTJDJØO�EF�DPOPDJNJFOUPT��FO�GPSNB�NFDÈOJDB�NFNPSÓTUJDB�
t�-B�FTDVFMB�TF�WFÓB�DPNP�FM�ÞOJDP�MVHBS�EPOEF�TF�QPEÓB�BQSFOEFS�
t�&M�QSPGFTPS�FT�DPOTJEFSBEP�FM�DFOUSP�EF�MB�FOTF×BO[B�VTBOEP�FM�NÏUPEP�FYQPTJUJWP�
FT�JOøFYJCMF��Z�BVUPSJUBSJP�
t�&M�BMVNOP�FT�QBTJWP�SFDFQUPS�EF�MB�JOGPSNBDJØO�TVKFUP�B�OPSNBT�SÓHJEBT�Z�DBTUJHPT�
tt�&M�PCKFUJWP�FSB�RVF�MPT�BMVNOPT�EFCÓBO�BQSFOEFS�B�USBWÏT�EF�MB�SFQFUJDJØO�
NFNPSJ[BDJØO�EF�NBOFSB�PCKFUJWB�
t�-B�FWBMVBDJØO�UJFOF�VO�WBMPS�DVBOUJUBUJWP��%POEF�VO�FYBNFO�PCKFUJWP�FT�FM�RVF�TF�
VTB�DPNP�ÞOJDB�IFSSBNJFOUB�EF�NFEJDJØO�
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-PT�FTUVEJBOUFT�EF�MBT�OVFWBT�HFOFSBDJPOFT�TF�OJFHBO�B�TFS�BQSFOEJDFT�
QBTJWPT�FTQFSBO�FTUBS�QMFOBNFOUF�DPNQSPNFUJEPT�Z�GPSNBS�QBSUF�EFM�
QSPQJP�QSPDFTP�EF�BQSFOEJ[BKF��5JFOEFO�B�QSPTQFSBS�DVBOEP�TF�MFT�EB�MB�
PQPSUVOJEBE�EF�UFOFS�VOB�FYQFSJFODJB�FEVDBUJWB�UPUBMNFOUF�QBSUJDJQBUJWB�
BQSFOEFO�NFKPS�NFEJBOUF�MB�QSÈDUJDB��
-B�DJVEBE�EF�MB�QM-B�DJVEBE�EF�MB�QMBUB�DVFOUB�TPMP�DPO�OVFWF�FTDVFMBT�UÏDOJDBT�VO�
QSPNFEJP�NVZ�CBKP�DPO�SFTQFDUP�B�MBT�FTDVFMBT�DPNVOFT�FTUP�FYQMJDB�MB�
GBMUB�EF�UÏDOJDPT�FTQFDJBMJTUBT�FO�EJGFSFOUFT�ÈSFBT��&TUB�QSPCMFNÈUJDB�TF�
SFQJUF�FO�UPEB�MB�QSPWJODJB�
""TÓ�TVSHF�FM�QMBOUFP�EF�FYQBOEJS�FM�TJTUFNB�EF�FEVDBDJØO�EF�MB�6/-1�DPO�
VOB�FTDVFMB�UÏDOJDB�RVF�GPSNF�QSPGFTJPOBMFT�FTQFDJBMJ[BEPT�FO�MBT�OVFWBT�
UFDOPMPHÓBT�FO�DPNQVUBDJØO�Z�NFEJPT��"CPSEBOEP�VOB�QSPCMFNÈUJDB�RVF�
FO�VO�DPOUFYUP�EF�HMPCBMJ[BDJØO�Z�FM�DPOTUBOUF�DBNCJP�MPT�BMVNOPT�OP�
FTUÈO�TJFOEP�QSFQBSBEPT�QBSB�MPT�OVFWPT�USBCBKPT�EFM�GVUVSP��

"TÓ�MB�FTDVFMB�UÏDOJDB�DPO�TVT�UBMMFSFT�Z�FTQBDJPT�DPNVOFT�UPNB�VO�QBQFM�
JNQPSUBOUF�SFGPS[BOEP�MB�JEFB�EF�RVF�FM�BQSFOEJ[BKF�OP�TF�MJNJUB�TØMP�BM�BVMB�FT�
BMHP�RVF�QVFEF�UFOFS�MVHBS�FO�DVBMRVJFS�NPNFOUP�Z�FO�DVBMRVJFS�MVHBS�

#BKP�ÏTUB�NPEBMJEBE�EF�FTDVFMB�UÏDOJDB�EPOEF�MB�DBSHB�IPSBSJB�FT�FYUFOTB�MPT�
BMVNOPT�OFDFTJUBO�FTQBDJPT�IBCJUBCMFT�Z�EF�BQSPQJBDJØO�EPOEF�QVFEBO�FTUVEJBS�
P�EFTDBOTBS�Z�DPOTUSVJS�TV�QSPQJB�FOTF×BO[B�EPOEF�FODVFOUSFO�EJWFSTPT�MVHBSFT�
RVF�FTUJNVMFO�FM�BQSFOEJ[BKF�BDUJWP�UBOUP�EFOUSP�DPNP�GVFSB�EFM�BVMB�

"�QBSUJS�EF�ÏTUBT�OFDFTJEBEFT�FMBCPSÏ�VO�QSPHSBNB�RVF�TF�EJTUSJCVZFO�EFOUSP�EF�
VO�QBRVFUF�QÞCMJDP�Z�PUSP�FEVDBUJWP��7JODVMBEPT�QBSB�FM�CFOFöDJP�EFM�FTUVEJBOUF�Z�
VO�BQSFOEJ[BKF�BDUJWP�BTÓ�DPNP�QBSB�FM�CBSSJP�Z�TVT�DJVEBEBOPT��-PT�FTQBDJPT�TF�
EJTF×BO�EF�NBOFSB�øFYJCMF�QFSNJUJFOEP�EJWFSTBT�BDUJWJEBEFT�Z�BEBQUÈOEPTF�B�
OVFWBT�QSPQVFTUBT�
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-BT�JEFBT�QMBOUFBEBT�BOUFSJPSNFOUF�NF�MMFWBO�B�QFOTBS�FO�MB�FTDVFMB�OP�
TPMP�DPNP�VOB�JOTUJUVDJØO�FEVDBUJWB�TJOP�DPNP�VO�MVHBS�EPOEF�IBCJUBS�
DPOEVDF�BM�FTUVEJBOUF�B�BQSFOEFS�

{2VF�JNQMJDB�FM�IÈCJUBU�FTDPMBS 
&M�IÈCJUBU�QBSB�MB�BSRVJUFDUVSB�Z�FM�VSCBOJTNP�IBDF�SFGFSFODJB�B�VO�
BNCJFOUF�PSHBOJ[BEP�Z�BDPOEJDJPOBEP�QBSB�MB�WJEB�Z�FM�EFTBSSPMMP�EF�VOB�
QFSTPOB�
11FSP�OP�TPMP�EFCF�QFSNBOFDFS�EFOUSP�EF�MB�WJWJFOEB�TJOP�RVF�BCBSDB�
FTQBDJPT�QÞCMJDPT�Z�QSJWBEPT�VSCBOPT�Z�FRVJQBNJFOUPT�QBSB�RVF�MBT�
QFSTPOBT�MP�IBCJUFO�Z�TF�BQSPQJFO�EF�FMMPT�

"QMJDÈOEPMP�BM�ÈNCJUP�FTDPMBS�FM�UFSNJOP�IÈCJUBU�TF�SFöFSF�B�VO�FTQBDJP�EF�
JOUFSSFMBDJPOFT�FO�EPOEF�MPT�FTUVEJBOUFT�DSFDFO�TF�GPSNBO�Z�BQSFOEFO��1BSB�
MB�OVFWB�FTDVFMB�FTUF�UÏSNJOP�BCBSDB�NVDIP�NÈT�RVF�MBT�BVMBT�TF�
DPOTJEFSBO�UBNCJÏO�FM�CVòFU�MB�CJCMJPUFDB�FM�QBUJP�HJNOBTJP�Z�IBTUB�MPT�
FTQBDJPT�EF�DJSDVMBDJØO�TF�WVFMWFO�IBCJUBCMFT�
&T�JNQP&T�JNQPSUBOUF�MB�EJWFSTJEBE�Z�MPHSBS�FM�TFOUJEP�EF�QFSUFOFODJB��2VF�IBZB�
FTQBDJPT�QBSB�HSVQPT�EF�FTUVEJBOUFT�EF�WBSJPT�UBNB×PT�RVF�FO�VO�NJTNP�
MVHBS�QVFEBO�IBDFSTF�BDUJWJEBEFT�TJNVMUÈOFBT�Z�RVF�UFOHBO�IFSSBNJFOUBT�
QBSB�GBDJMJUBS�FM�BQSFOEJ[BKF�BDUJWP�NVFCMFT�RVF�GBWPSF[DBO�MB�DPMBCPSBDJØO�
FOUSF�BMVNOPT�UBMMFSFT�QBSB�BDUJWJEBEFT�NBZPSFT�Z�MBCPSBUPSJPT�QBSB�
QSPZFDUPT�EF�DJFODJB�UFDOPMPHÓB�Z�BSUF��
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&M�FEJöDJP�TF�JNQMBOUB�SFTQPOEJFOEP�B�VOB�NBSDBEB�TJUVBDJØO�EF�CPSEF�
JNQJEF�DPO�FTUB�EFDJTJØO�DPOUJOVBS�PDVQBOEP�FM�CPTRVF�UBO�
DBSBDUFSÓTUJDP�EF�MB�DJVEBE�EF�MB�QMBUB�
-B�NPSGPMPHÓB�SFTQPOEF�B�MB�TJUVBDJØO�DPOUFYUVBM�TJFOEP�VO�MPUF�FO�
FTRVJOB�TF�SFTVFMWF�FO�EPT�UJSBT�RVF�DPNQMFUBO�MB�NBO[BOB�Z�SFTQFUBO�
FM�FTRVFNB�HFOFSBM�EF�MB�DJVEBE�DPO�VO�DFOUSP�EF�NBO[BOB�WFSEF�Z�VO�
GSFOUF�DPOTUSVJEP�
&M�FEJöDJP�TF�EJWJEF�EF�&M�FEJöDJP�TF�EJWJEF�EF�GPSNB�RVF�SFTQPOEF�IBDJB�FM�FYUFSJPS�MB�TJUVBDJØO�
EF�CPSEF�DPO�FM�CPTRVF�Z�MB�SFMBDJØO�DPO�MB�DJVEBE�Z�IBDJB�FM�JOUFSJPS�
SFTQPOEF�B�MB�EJWFSTJEBE�QSPHSBNÈUJDB�QMBOUFBEB�DPO�FM�OVFWP�
DPODFQUP�EF�FTDVFMB�
²TUBT�QB²TUBT�QBSUFT�TJ�CJFO�QVFEFO�GVODJPOBS�EF�NBOFSB�JOEFQFOEJFOUF�TF�
WJODVMBO�DPO�VOB�TFSJF�EF�FTQBDJPT�JOUFSNFEJPT�EF�FTUVEJP�Z�P�
SFDSFBDJØO�TF�SFDPOPDFO�DPNP�MVHBSFT�EF�FODVFOUSP�Z�FTUÈO�FO�
DPOTUBOUF�NPWJNJFOUP�
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4JFOEP�MB�6/-1�VOB�EF�MBT�QSJODJQBMFT�JOTUJUVDJPOFT�FEVDBUJWBT�DPO�
TFEF�FO�MB�DJVEBE�EF�MB�QMBUB�IJDF�DPNP�QSJNFSB�BQSPYJNBDJØO�VO�
BOÈMJTJT�EF�MB�QSPQJB�DJVEBE�Z�MB�VCJDBDJØO�EF�PUSPT�DFOUSPT�
FEVDBUJWPT�EF�MB�VOJWFSTJEBE�
3FDPOPDJFOEP�RVF�TF�FODVFOUSBO�FO�FM�DFOUSP�MBT�DBSSFSBT�
PSJFOUBEBT�B�MP�TPDJBM�VO�ÈSFB�CJPMØHJDB�FO�BWFOJEB����Z�VO�ÈSFB�
UÏDOJDB�FO�FM�CPTRVF�RVF�SFTVMUB�MB�NÈT�BQSPQJBEB�QBSB�NJ�FTDVFMB�

&TUVEJÏ�MB�U&TUVEJÏ�MB�USBNB�FTQBDJPT�WFSEFT�Z�BDDFTJCJMJEBE�QBSB�DPNQSPCBS�
TV�GBDUJCJMJEBE�Z�MB�VCJRVÏ�FO�"W����Z�DBMMF����EPOEF�TF�FWJEFODJB�
VOB�TJUVBDJØO�EF�CPSEF�FOUSF�MP�DPOTUSVJEP�Z�FM�CPTRVF��
$POPDJFOEP�MBT�NBO[BOBT�UÓQJDBT�EF�MB�DJVEBE�TF�WF�RVF�MP�
DPOTUSVJEP�IB�TPCSFQBTBEP�MP�OBUVSBM�EFTBQBSFDJFOEP�BTÓ�FM�DFOUSP�
EF�NBO[BOB�MP�DVBM�TF�JOUFOUB�SFDVQFSBS�DPO�FTUF�QSPZFDUP��
5FOJFOEP�FO�DVFOUB�RVF��HSBO�QBSUF�EF�MPT�FEJöDJPT�OP�
DPOTPMJEBEPT�UJFOFO�MB�QPTJCJMJEBE�EF�DPOTPMJEBEPT�UJFOFO�MB�QPTJCJMJEBE�EF�SFOPWBSTF�Z�SFTQPOEFS�BM�
FOUPSOP�Z�DFOUSP�EF�NBO[BOB�EF�MB�NJTNB�NBOFSB�
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&M�FEJöDJP�TF�SFTVFMWF�FO��VO�ÈSFB�QÞCMJDB�Z�PUSB�FEVDBUJWB��4F�EFTQFHB�EFM�
DFSP�FO�FM�CMPRVF�TPCSF�BWFOJEB���HFOFSBOEP�FM�BDDFTP�FO�SFMBDJØO�DPO�MB�
DBMMF�RVF�UJFOF�NBZPS�øVKP�WFIJDVMBS�Z�QFBUPOBM��1PS�FODJNB�EF�FTUF�
TFNJ�DVCJFSUP�TF�VCJDBO�MBT�BDUJWJEBEFT�NÈT�HSBOEFT�Z�NBTJWBT�RVF�
CVTDBO�MBT�NFKPSFT�WJTVBMFT�BCSJÏOEPTF�IBDJB�FM�CPTRVF��
11PS�FM�PUSP�MBEP�FM�ÈSFB�FEVDBUJWB�TF�VCJDB�TPCSF�DBMMF����Z�KVFHB�NÈT�IBDJB�
FM�QBUJP�JOUFSOP�EFM�FEJöDJP�SFDVQFSBOEP�FM�DFOUSP�EF�NBO[BOB�WFSEF��&M�
TJTUFNB�EF�NPWJNJFOUP�WFSUJDBM�TF�EJWJEF�TJHVJFOEP�FM�DPODFQUP�EF�RVF�FM�
FEJöDJP�FT�QÞCMJDP�Z�TF�BCSF�B�MB�DJVEBE�QVEJFOEP�TFS�VTBEP�EVSBOUF�MPT�
öOFT�EF�TFNBOB�P�FO�QFSÓPEP�WBDBDJPOBM��"TÓ�TF�JOEFQFOEJ[BO�MPT�
TJTUFNBT�EF�NPWJNJFOUP�
&O�FM�TVCTVFMP�TF�VCJDBO�B&O�FM�TVCTVFMP�TF�VCJDBO�BDUJWJEBEFT�UBOUP�FEVDBUJWBT�DPNP�SFDSFBUJWBT�
RVF�SFRVJFSFO�NBZPS�UBNB×P�Z�HFOFSBO�NÈT�SVJEP�
-B�NPSGPMPHÓB�SFTQPOEF�B�MB�TJUVBDJØO�DPOUFYUVBM�TJFOEP�VO�MPUF�FO�
FTRVJOB�TF�SFTVFMWF�FO�EPT�UJSBT�RVF�DPNQMFUBO�MB�NBO[BOB�Z�SFTQFUBO�FM�
FTRVFNB�HFOFSBM�EF�MB�DJVEBE�DPO�VO�DFOUSP�EF�NBO[BOB�WFSEF�Z�VO�
GSFOUF�DPOTUSVJEP�
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$$PO�VOB�EPCMF�BMUVSB�CVTDB�FTQBDJBMJEBE�
Z�HFOFSBS�EJTUJOUBT�TJUVBDJPOFT��$PO�
WJTVBMFT�NÈT�HSBOEFT�IBDJB�FM�CPTRVF�Z�
NÈT�DPOUFOJEBT�IBDJB�FM�QBUJP�JOUFSOP�EF�
MB�FTDVFMB�TF�CVTDB�HFOFSBS�EJTUJOUBT�
TJUVBDJPOFT�RVF�GPNFOUFO�FM�EFTBSSPMMP�Z�
FM�FTUVEJP��
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-B�PSHBOJ[BDJØO�EF�MBT�BVMBT�Z�FTQBDJPT�EF�
USBCBKP��TF�WJODVMBO�EJSFDUBNFOUF�DPO�MB�
QBSUF�QÞCMJDB�EFM�FEJöDJP�FO�ÏTUF�OJWFM�
CJCMJPUFDB�TBMB�EF�MFDUVSB�Z�EF�
DPNQVUBEPSBT
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&M�QSPZFDUP�QSPQPOF�EBS�HSBO�JNQPSUBODJB�B�
MPT�MVHBSFT�DPNVOFT�FO�FM�JOUFSJPS�Z�FYUFSJPS�
-B�FTDVFMB�QSPQPOF�FTQBDJPT�EF�FTUVEJBOUFT�
EF�WBSJPT�UBNB×PT�Z�QFSNJUJS�RVF�FO�VO�
NJTNP�MVHBS�QVFEBO�IBDFSTF�BDUJWJEBEFT�
TJNVMUBOFBT�MP�RVF�BZVEB�B�USBOTGPSNBS�FM�
BQSFOEJ[BKF�FO�"$5*70��
&T&TUPT�MVHBSFT�TF�QSFTUBO�QBSB�FM�FODVFOUSP�EF�
MB�DPNVOJEBE�	FTDPMBS�Z�QÞCMJDB
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-BT�BVMBT�Z�DJSDVMBDJØO�TF�EJTF×BO�
EF�NBOFSB�øFYJCMF�BDPNQB×BOEP�
VOB�QSPQVFTUB�FO�MB�FEVDBDJØO�FO�
MB�DVBM�FM�NPCJMJBSJP�Z�MBT�
EJNFOTJPOFT�EF�MBT�BVMBT�QVFEFO�
WBSJBS�Z�BHSVQBSTF�QBSB�EJGFSFOUFT�
BDUJWJEBEFT��

&O�FT&O�FTUF�FTRVFNB�KVFHB�VO�QBQFM�
JNQPSUBOUF�MB�DJSDVMBDJØO�MB�DVBM�
EFKB�EF�TFS�VO�FTQBDJP�
FYDMVTJWBNFOUF�EF�NPWJNJFOUP�
QBSB�DPOUFOFS�FTQBDJPT�FTUBODPT�
FOUSF�EPCMFT�BMUVSBT�EPOEF�TF�EBO�
TJUVBDJPOFT�EF�FODVFOUSP�EF�
FTUVEJP�P�EFTDBOTFTUVEJP�P�EFTDBOTP��

1BSB�MB�EJWJTJØO�FOUSF�BVMBT�TF�
QSPQPOF�VO�TJTUFNB�EF�QBOFMFT�
EJWJTPSJPT�QMFHBCMFT�EFKBOEP�MB�
QPTJCJMJEBE�EF�VOJöDBS�EPT�P�NÈT�
BVMBT�EFQFOEJFOEP�EF�MBT�
FYJHFODJBT�EF�MB�DMBTF�

&O�SFMBDJØO�B�MB�DJSDVMBDJØO�MPT�
FMFNFOUPT�EJWJTPSJPT�TPO�NVFCMFT�
FO�NBEFSB�RVF�NPWJÏOEPTF�FO�FM�
FTQBDJP�QVFEFO�USBOTGPSNBS�Z�
SFDPOöHVSBS�MPT�BNCJFOUFT�
EJEÈDUJDPT�

"VMBT�Z�.PWJMJBSJP�øFYJCMF
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$JSDVMBDJØO�Z�FTQBDJPT�EF�USBCBKP
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"VEJUPSJP���46.
'MFYJCMF�EJOÈNJDP�TF�BSNB�FO�GVODJØO�
EF�MBT�OFDFTJEBEFT��$POUFNQMBOEP�
EJTUJOUBT�DBQBDJEBEFT�DPNP�EJTUJOUP�
NFUPEPT�QBSB�FYQPOFS�
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5PEPT�MPT�FTQBDJPT�EFM�TVCTVFMP�TF�DPOFDUBO�
DPO�VO�QBUJP�JOHMÏT�QPS�EPOEF�QVFEFO�
WFOUJMBS�Z�SFDJCJS�MV[�OBUVSBM�
4F�DPOFDUB�EJSFDUBNFOUF�DPO�MB�QMBOUB�CBKB�
MJCSF�B�USBWF[�EF�VOB�SBNQB�

4F�VCJDBO�FO�ÏTUB�QMBOUB�BDUJWJEBEFT�
FEVDBUJWBT�RVF�SFRVJFSFO�NBZPS�BMUVSB�Z�
TPO�NÈT�SVJEPTBT���"TÓ�DPNP�FM�HJNOBTJP�DPO�
EPCMF�BDDFTP�EFTEF�FM�JOUFSJPS�Z�FM�FYUFSJPS�
EFM�FEJöDJP�
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4F�EJTF×B�MB�FTDVFMB�DPO�BMHVOPT�DSJUSFSJPT�QBTJWPT�EF�DMJNBUJ[BDJØO�RVF�BZVEBSÈO�B�
DPOTFHVJS�VO�DPOGPSU�EFOUSP�EFM�BNCJFOUF�
4F�VUJMJ[BSPO�QBSBTPMFT�EF�BDVFSEP�B�MB�PSJFOUBDJØO�Z�WFOUJMBDJØO�DVS[BEB�QBSB�
SFEVDJS�FM�TJTUFNB�EF�DBMFGBDDJØO�FMFHJEP�TJTUFNBT�[POBMFT�BVUPDPOUFOJEPT�	SPPN�
UPQ�DPOEFOTBEP�QPS�BJSF
�FO�FM�ÈSFB�QÞCMJDB�Z�'BO�$PJM�	QPS�BHVB
�FO�FM�ÈSFB�
FEVDBUJWB��%F�NBOFSB�RVF�DBEB�QJTP�QVFEF�GVODJPOBS�JOEFQFOEJFOUF�Z�BTÓ�
SFTQPOEFS�B�MBT�OFDFTJEBEFT��EF�BDVFSEP�BM�UJQP�Z�UJFNQP�EF�VTP�
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$ÈMDVMP�EF�BSUFGBDUPT�
QPS�QJQTP
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&M�EJTF×P�EFM�FEJöDJP�SFTQPOEF�UBNCJÏO�B�VOB�TFSJF�EF�
DVFTUJPOFT�UÏDOJDBT�FO�JOTUBMBDJPOFT��%F�BDVFSEP�BM�
GVODJPOBNJFOUP�EFM�FEJöDJP�TF�EFDJEJØ�UFOFS�EPT�OÞDMFPT�
IÞNFEPT�QBSB�BCBTUFDFS�VOP�BM�ÈSFB�FEVDBUJWB�Z�PUSP�BM�ÈSFB�
QÞCMJDB��4F�DBMDVMØ�MB�DBOUJEBE�EF�BSUFGBDUPT�OFDFTBSJPT�FO�
CBTF�B�MB�DBQBDJEBE�EF�BMVNOPT�Z�TF�BQJMBSPO�FO�UPEPT�MPT�
OJWFMFT�EF�NBOFSB�RVF�TF�QVFEB�PQUJNJ[BS�FO�DB×FSÓBT�Z�
DPOTFHVJS�VO�NFKPS�DPOTFHVJS�VO�NFKPS�SFOEJNJFOUP�

&M�TJTUFNB�BEPQUBEP�QBSB�BCBTUFDFS�EF�BHVB�FM�FEJöDP�FT�QPS�
HSBWFEBE�FTUP�SFRVJFSF�EF�VOB�SFTFSWB�RVF�TF�BDVNVMBSÈ�QPS�
TPCSF�UPEBT�MBT�VOJEBEFT�B�BCBTUFDFS�	MB�UFSSB[B
�Z�VO�UBRVF�EF�
CPNCFP�RVF�TF�VCJDB�FO�TVCTVFMP�SFDJCF�FM�BHVB�EF�MB�SFE�Z�MB�
FMFWB�IBTUB�FM�UBORVF�EF�SFTFSWB��1FSNJUF�RVF�MB�FTDVFMB�
QFSNBOF[DB�BCJFSUB�FO�DBTP�EF�VO�DPSUF�FMÏDUSJDP�P�GBMMB�Z�
SFRVJFSF�EF�QPDP�NBOUFOJNJFOUP�

11BSB�FM�EFTBHàF�DMPBDBM�TF�KVOUBO�MPT�SBNBMFT�EF�DB×FSÓBT�
QSJNBSJBT�Z�TFDVOEBSJBT�QPS�OÞDMFP�EF�CB×PT�Z�TF�QMBOUFBO�EPT�
CBKBEBT�QPS�QMFOP�DPO�TBMJEB�BM�DPMFDUPS�Z�FO�FM�DBTP�EF�CB×PT�
FO�TVCTVFMP�TF�DPMPDB�VO�QP[P�EF�CPNCFP�RVF�TF�VOF�B�MB�
TBMJEB�DMPBDBM�FO�OJWFM���

&M�TJT&M�TJTUFNB�QMVWJBM�SFDPHF�BHVB�EF�MMVWJB�EF�MPT�UFDIPT�EF�
BNCPT�CMPRVFT�QPS�TFQBSBEP�BTÓ�DPNP�EF�MBT�UFSSB[BT�WFSEFT�Z�
FM�QBUJP�FO�TVCTVFMP�RVF�OFDFTJUBSB�EF�VO�QP[P�EF�JNQVMTJØO�
RVF�MMFWF�FM�BHVB�EF�MMVWJB�IBTUB�MB�DBMMF�
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&M�FEJöDJP�DVFOUB�DPO�EPT�OÞDMFPT�DPO�DBKB�EF�FTDBMFSB�Z�
BTDFOTPSFT�DPNP�QSJODJQBM�NFEJP�EF�FTDBQF�RVF�
SFTQPOEFO�VOP�BM�ÈSFB�FEVDBUJWB�Z�PUSP�B�MB�QÞCMJDB�Z�MPT�
DVBMFT�TF�SFQJUFO�FO�UPEPT�MPT�OJWFMFT�
1PS�PUSP�MBEP�EPT�FTDBMFSBT�DPNP�NFEJP�EF�FTDBQF�
BMUFSOBUJWP�SFEVDFO�MB�EJTUBODJB�FOUSF�NFEJPT�EF�
FTDBQF�
&O�TVCTVFMP�FM�FTDBQF�TF�EB�EJ&O�TVCTVFMP�FM�FTDBQF�TF�EB�EJSFDUBNFOUF�B�VO�HSBO�
FTQBDJP�BCJFSUP�EPOEF�QBSUJDJQB�UBNCJFO�VOB�SBNQB�
RVF�DPOEVDF�B�QMBOUB�CBKB�
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44F�VCJDBO���CPDBT�EF�JODFOEJP�FRVJQBEBT�QPS�QJTP�
EJTUSJCVJEBT�QPS�MPT�QBTJMMPT�Z�SPDJBEPSFT�FM�MPT�MVHBSFT�
EF�NBZPS�SJFTHP�MPT�UBMMFSFT�EF�TVCTVFMP�Z�FM�TBMØO�EF�
VTPT�NÞMUJQMFT��$PO�EFUFDUØSFT�EF�IVNP�FO�UPEPT�MPT�
FTQBDJPT�

44F�VCJDB�VOB�SFTFSWB�EF�JODFOEJP�FO�MB�TBMB�EF�NÈRVJOBT�
EFM�TVCTVFMP�Z�TF�BCBTUFDF�B�MPT�SPDJBEPSFT�B�USBWF[�EF�
VO�TJTUFNB�EF�CPNCBT�KPDLFZ�
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-PT�DPOTUBOUFT�DBNCJPT�RVF�TVDFEFO�FO�MB�TPDJFEBE�FO�MB�
UFDOPMPHÓB�Z�FO�MB�FEVDBDJØO�NF�MMFWBO�B�QFOTBS�FO�MB�
BSRVJUFDUVSB�EF�NBOFSB�NÈT�øFYJCMF�DSFBOEP�FTQBDJPT�
BEBQUBCMFT�B�MBT�OVFWBT�GPSNBT�EF�VTP�Z�UFOJFOEP�BTÓ�VO�JNQBDUP�
QPTJUJWP�FO�MB�FEVDBDJØO�

-B�FTDVFMB�FT�VO�CJFO�QÞCMJ-B�FTDVFMB�FT�VO�CJFO�QÞCMJDP�Z�FT�FM�MVHBS�EPOEF�FM�FTUVEJBOUF�
QBTB�MB�NBZPS�QBSUF�EFM�EÓB��1PS�FTUP�TF�FNQJF[B�B�QFOTBS�FM�
FEJöDJP�DPNP�VO�)"#*5"5�&4$0-"3�FM�DVBM�BDPNQB×BEP�QPS�FM�
OVFWP�DPODFQUP�FO�MB�FEVDBDJØO�TF�DPNQPOF�UBOUP�QPS�MBT�BVMBT�
DPNP�MPT�FTQBDJPT�DPNVOFT�EPOEF�MB�TPDJFEBE�FT�UBNCJÏO�
QBSUJDJQF��/P�FT�TPMP�VO�ÈNCJUP�EF�FTUVEJP�FT�UBNCJÏO�MVHBS�EF�
FODVFOUSP�TPDJBM�DVMUVSBM�Z�EF�SFDSFBDJØO�

""TÓ�TF�SPNQF�DPO�FM�FTUFSFPUJQP�EF�FTDVFMB�USBEJDJPOBM�RVF�BÞO�
QFSTJTUF�QFSP�OP�SFTQPOEF�B�MBT�OVFWBT�FYJHFODJBT�

-B�DBMJEBE�EF�MPT�BNCJFOUFT�F�JOTUBMBDJPOFT�FTDPMBSFT�QFOTBEBT�
EF�NBOFSB�FöDJFOUF�BQPSUBO�Z�NPUJWBO�FO�MPT�QSPDFTPT�EF�
FOTF×BO[B�QBSB�MP�DVBM�DPOTJEFSP�UPUBMNFOUF�GBWPSBCMF�FM�BQPSUF�
EF�MBT�EJGFSFOUFT�ÈSFBT�EF�MB�QSPGFTJØO�QBSB�MB�DPOGFDDJØO�EF�
ÏTUPT�FTQBDJPT�IBCJUBCMFT�Z�EF�BQSFOEJ[BKF�

-B�FTDVFMB�FT�FT-B�FTDVFMB�FT�FTDFOBSJP�QBSB�BQSFOEFS�B�WJWJS�IBDFS�DPOPDFS�Z�
DPOWJWJS��1PS�MP�UBOUP�FM�BNCJFOUF�FTDPMBS�EFCF�TFS�VO�WÓODVMP�
DPO�FM�FOUPSOP�DJSDVOEBOUF�FKFNQMP�EF�SFTQFUP�BNCJFOUBM�Z�
TÓNCPMP�EF�FODVFOUSP�DPNVOJUBSJP�
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$PODVSTP�DPMFHJP�QSBEFSB
&TDVFMB�BMUBNJSB���.BUJBT�LMPU[
&TDVFMB�1SJNBSJB�Z�4FDVOEBSJB�(��0CFSEBOE[��"TPDJBDJØO�4FNJMMBT�Z�%%"�
BSDIJUUFUJ
(BMFSÓB�'MZPWFS���#SBODI�4UVEJP�"SDIJUFDUT
&TDVFMB&TDVFMB�7PDBDJPOBM�EF�)FSOJOHTIPMN���$��'��.�MMFS�"SDIJUFDUT
-B�/VFWB�&TDVFMB�EF�5JFNQP�$PNQMFUP���$BSPMJOB�"SEVJOP�7JDUPSJB�EF�
«MBWB�	'"%6

/VFWB�FTDVFMB�EF�&EVDBDJØO�5ÏDOJDB�EF�/JWFM�4FDVOEBSJP�EF�MB�6#"���
'FSOBOEP�.POUFSP
$PMFHJP�.BOVFM�#FMHSBOP���#JEJOPTU�$IVUF�(BTØ�-BQBDØ�.FZFS
''BDVMUBE�EF�"SRVJUFDUVSB�Z�6SCBOJTNP�6OJWFSTJEBE�EF�4BP�1BVMP�
	'"6�641
���+PÍP�7JMBOPWB�"SUJHBT�Z�$BSMPT�$BTDBMEJ
4FEF�EFM�DFOUSP�1BVMB�4PV[B�Z�FUFD�/PWBMV[���4QBEPOJ�""���1FESP�5BEEFJ�
"SRVJUFUPT�"TTPDJBEPT
$PODVSTP�1PMP�&EVDBUJWP�.BSJB�&MFOB�8BMTI�7JMMB����#�"��"SHFOUJOB
4VNNB��������$VMUVSB�Z�&EVDBDJØO
4VNNB��������&EVDBDJØO
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-B�SFJOWFODJØO�EF�MB�BSRVJUFDUVSB�FTDPMBS���4&."/"�FOUSFWJTUB�'SBOL�
-PDLFS
3PTBO�#PTDI���$IBSMBT�5&%�Z�QSPZFDUPT
$POTUSVZFOEP�NFKPSFT�FTDVFMBT���1MBUBGPSNB�BSRVJUFDUVSB
3FQFOTBS�MBT�FTDVFMBT��¡�$POWPDBUPSJB�/BDJPOBM�B�FTUVEJBOUFT�EF�
BSRVJUFDUVSB
33FQFOTBS�MBT�FTDVFMBT��¡�$POWPDBUPSJB�/BDJPOBM�B�FTUVEJBOUFT�EF�
BSRVJUFDUVSB
)ÈCJUBU�FTDPMBS�Z�DBMJEBE�FO�MB�FEVDBDJØO���$BSMPT�"��#FOBWJEFT�4VFTDÞO
-B�CJCMJPUFDB�6OB�WÓB�QBSB�NFKPSBS�MB�DBMJEBE�EFM�BQSFOEJ[BKF�FO�DJFODJBT�
TPDJBMFT���4BOESB�1BUSJDJB�3PESJHVF[
$JVEBE�BCJFSUB�FO�7BMQBSBÓTP����3PCFSUP�4FHSF
)ÈCJU)ÈCJUBU�Z�EFTBSSPMMP��&YQMPSBOEP�DBNJOPT�EF�JOOPWBDJØO�FEVDBUJWB�FO�
BSRVJUFDUVSB�Z�VSCBOJTNP���.BOVFM�+��.BSUÓO�)FSOBOEF[�Z�7JDFOUF�+��%ÓB[�
(BSDÓB

3&'&3&/5&4



"�MB�6OJWFSTJEBE�/BDJPOBM�EF�-B�1MBUB�Z�B�MB�'BDVMUBE�EF�
"SRVJUFDUVSB�Z�6SCBOJTNP�

"M�FRVJQP�EPDFOUF�EFM�UBMMFS�EF�BSRVJUFDUVSB�'JTDI���1BHBOJ���
&UVMBJO�

"�MB�VOJEBE�EF�BTFTPSBNJFOUP�Z�VOJEBE�EF�JOUFHSBDJØO��

"�NJ�GBNJMJB�Z�BNJHPT�
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