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&M� TJHVJFOUF� USBCBKP� BCPSEB� MBT� JOøVFODJBT� NVUVBT� FOUSF�

BSRVJUFDUVSB�Z�FEVDBDJØO�DPO�FM�öO�EF�SFMBDJPOBS�EJSFDUBNFOUF�BM�

FTUVEJBOUF�FM�CPTRVF�Z�MB�DJVEBE�FOUFOEJFOEP�BM�QBSRVF�VSCBOP�

DPNP�JOTUSVNFOUP�EF�USBOTGPSNBDJØO�Z� MB�FEVDBDJØO�DPNP�CJFO�

QÞCMJDP�Z�BCJFSUP�

--B�QSPQVFTUB�EF�FTUF� USBCBKP� GVF�DVMUJWBEB�EFTEF�FM�DPNJFO[P�EF�

NJ�DBSSFSB�Z�BMJNFOUBEB�EVSBOUF�MPT���B×PT�EF�FTUVEJP�KVOUP�B�MBT�

FYQFSJFODJBT�VOJWFSTJUBSJBT�DPNP�MB�DP�BZVEBOUÓB�Z�XPSLTIPQT��&TUF�

DSFDJNJFOUP�FEVDBUJWP�NF�NPUJWØ�B�JOEBHBS�TPCSF�MPT�BMDBODFT�EF�

MB�FEVDBDJØO�QÞCMJDB�TV�WFSEBEFSB� JODMVTJØO�TPDJBM�Z� MB�FWPMVDJØO�

EFUFOJEB�EF�TVT�FTQBDJPT�EF�FTUVEJP��

""�QBSUJS�EF�FTUP�TF�USBCBKØ�TPCSF�MB�USBOTGPSNBDJØO�EF�MPT�FTQBDJPT�

FEVDBUJWPT� TV� WJODVMBDJØO� DPO� MB� OBUVSBMF[B� Z� DPO� OVFWPT�

QSPHSBNBT� EF� DBSÈDUFS� DPUJEJBOP� QBSB� FM� VTVBSJP�� 4F� SFBMJ[B� VOB�

JOWFTUJHBDJØO�TPCSF�MB�JNQPSUBODJB�EFM�NFEJP�OBUVSBM�JODPSQPSBEB�

B� MPT� MVHBSFT� EF� FTUVEJP� FT� QPS� FTP� RVF� TF� CVTDB� VOB� JOUFSGBTF�

FOUSF�MP�DPOTUSVJEP�Z�MP�OBUVSBM�QBSB�HFOFSBS�FTQBDJPT�DPOGPSUBCMFT�

RVF�QSPQJDJFO�VO�DMJNB�EF�FTUVEJP�BEFDVBEP��

&&M� USBCBKP� TF� QMBOUFB� DPNP� QJF[B� GVOEBNFOUBM� QBSB� SFQFOTBS�

FTRVFNBT�Z�CBSSFSBT�RVF� TF� MFT�QSFTFOUFO�B� MPT�FTUVEJBOUFT�B� MP�

MBSHP� EF� TV� GPSNBDJØO� FEVDBUJWB� TF� QJFOTB� DPNP� JOTUSVNFOUP�

QBSB� HFOFSBS� VO� FOUPSOP� EF� BQSFOEJ[BKF� IPMÓTUJDP� EPOEF� TF�

GPNFOUF�VOB�EJWFSTB�FYQFSJFODJB�FTUVEJBOUJM��&M�QSPZFDUP�QSFUFOEF�

QSPNPWFS� MB�DVMUVSB�EFM�IBDFS�Z�FYQFSJNFOUBS�TFS�VO� MBCPSBUPSJP�

EF�BQSFOEJ[BKF�

""� QBSUJS� EF� FTUP� FT� RVF� TF� QSPQPOF� FTUF� QSPZFDUP� DPNP�

IFSSBNJFOUB�QBSB� SFDPOPDFS� UPEP� MP�RVF�FT� DBQB[�EF� BCBSDBS� MB�

FEVDBDJØO� QÞCMJDB� TJ� TF� MF� QFSNJUF� DØNP� QVFEF� FOTBNCMBSTF�

B� MB� DJVEBE� Z� DPNQBSUJS� FM� FTQBDJP� QÞCMJDP� BMJNFOUÈOEPTF�

SFDÓQSPDBNFOUF�
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&M�QSPDFTP�GPSNBUJWP�IBDJB�FM�OJWFM�TVQFSJPS�Z�FO�FM�NJTNP�OJWFM�TVQFSJPS�TVFMF�WFSTF�USVODBEP�QPS�EJGFSFOUFT�NPUJWPT�ZB�TFB�QPS�DVFTUJPOFT�QFSTPOBMFT�P�USBCBT�
FO�FM�QSPQJP�TJTUFNB�FT�QPS�FTP�RVF�TF�SFDPOPDF�FTUPT�UJQPT�EF�FTUVEJBOUFT�DPNP�VTVBSJP�QSJODJQBM�QBSB�FTUF�QSPZFDUP�UFOJFOEP�FO�DVFOUB�RVF�FM�FEJöDJP�MFT�
TFSWJSÈ�DPNP�DPOUFODJØO�TPDJBM�BQPZP�GPSNBUJWP�Z�EPOEF�TF�MFT�PGSFDFSÈ�DBQBDJUBDJPOFT�DPO�TBMJEBT�MBCPSBMFT��6O�$&/530�%&�&456%*04�:�%&4"330--0�%&�
010356/*%"%&4�CSJOEBSÈ�FTQBDJPT�NVMUJEJTDJQMJOBSJPT�GVODJPOBOEP�DPNP�FTQBDJP�BSUJDVMBEPS�FOUSF�FO�öO�EFM�TFDVOEBSJP�Z�FM�OJWFM�TVQFSJPS�BCSJFOEPMF�OVFWBT�
QVFQVFSUBT�BM�BMVNOP�Z�PGSFDJFOEPMF�OVFWBT�PQPSUVOJEBEFT��&M�NJOJTUFSJP�EF�FEVDBDJØO�KVOUP�DPO�VOB�BVUPHFTUJØO�CSJOEBSBO�EJGFSFOUFT�QPTJCJMJEBEFT�B�UPEPT�MPT�
BMVNOPT�HFOFSBOEP�FTQBDJPT�EF�JOUFSDBNCJP��EF�DPOPDJNJFOUPT�Z�EF�GPSNBDJØO�
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&M �QSPDFTP� GPSNBU JWP� TF � WF � U SVODBEP�QPS �E J GFSFOUFT � T J UVBD JPOFT � Z � FO�E J GFSFOUFT �FUBQBT �FEVDBU JWBT  � ZB � TFB�QPS � DVFTU JPOFT �
QFSTPOBMFT � P � U SBCBT � EF M � T J T UFNB � FT � QPS � FTP� RVF� TF � SFDPOPDFT � FTUPT � �� U JQPT� EF� FTUVEJBOUFT � DPNP� VTVBS JPT � QS JOD JQB MFT �
QBSB �FTUF �QSPZFD UP �UFO JFOEP�FO�DVFOUB �RVF�F M �FE JöD JP �MFT �TFS W J SB �DPNP�DPOUFOT JPO�TPD JB M  �BQPZP�GPSNBU JWP�Z �IBTUB �TB M JEBT �
MBCPSB MFT � �+VOUP�DPO�F M �NJO JT UFS JP �EF�FEVDBD JPO�Z �VOB�BVUPHFTU JPO�CS JOEBSBO�E J GFSFOUFT �QPT JC J M JEBEFT �B �UPEPT�MPT �B MVNOPT�
HFOFSBOEP�FTQBD JPT �EF� JOUFSDBNCJP�EF�DPOPDJNJFOUP�T JO �E J GFSFOD JBSTF �FOUSF �F M MPT � �
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"�MP�MBSHP�EF�MB�IJTUPSJB�FM�FTQBDJP�FEVDBUJWP�GVF�DSFDJFOEP�EF�MB�NBOP�EF�USFT�WBSJBCMFT��
-"�1&%"(0(*"���-"�$6-563"���"7"/$&4�5&$/0-»(*$04�

"QBSFDJFOEP� MBT� QSJNFSBT� BVMBT� DPNP� JEFBT� EF� DMBVTUSP� Z� TPMP� JODPSQPSBDJØO� EF�
DPOPDJNJFOUP�FO�FTQBDJPT�BNQMJPT�JNQPTJCMFT�EF�NBOUFOFS�VO�PSEFO�3PVTTFBV�	QBESF�
EF� MB� QFEBHPHÓB
� BÓTMB� BM� BMVNOP� FO� MB� OBUVSBMF[B� TFQBSÈOEPMP�EF� MB� DPOUBNJOBDJØO�
TPDJBM�BTÓ�FT�DPNP�BQBSFDFO�MBT�FTDVFMBT�OVFWBT�DPO�TVT�EJTDÓQVMPT�

""QBSFDF� MB� NFEJDJOB� IJHJFOJTUB� KVOUP� DPO� FM� NPWJNJFOUP� NPEFSOP� DPNP�
SFWPMVDJPOBSJPT�B�FTUPT�MVHBSFT�EF�BQSFOEJ[BKF�DPOTJEFSBOEP�MB�GPSNB�EF�MPT�MPDBMFT�
EFTEF� MB� JMVNJOBDJØO� FM� BTPMFP� MB� DBMFGBDDJØO� MB� WFOUJMBDJØO� Z� MBT� JOTUBMBDJPOFT�
TBOJUBSJBT�JODPSQPSBOEP�MB�USBOTQBSFODJB�FTQBDJBM�Z�FM�DPOUBDUP�DPO�MB�OBUVSBMF[B�RVF�
GBWPSFDFO�FM�EFTBSSPMMP� DPHOJUJWP�� &T�BTÓ� DPNP�TVSHFO�HSBOEFT�FTDVFMBT�WJODVMBOEP�
MPT�QSPHSBNBT�DPNVOFT�EJSFDUBNFOUF�DPO�FM�CBSSJP�

44PO� MPT�BSRVJUFDUPT�EF�WBOHVBSEJB� MPT�RVF�USBUBO�FM� UFNB�EF� MB�FTDVFMB�BM�BJSF� MJCSF�
EPOEF�DBEB�FTQBDJP�UJFOF�TV�FYQBOTJØO�ZB�TFB�FO�FM�DFSP�P�FO�BMUVSB�Z�MB�VCJDBDJØO�EFM�
EPDFOUF�FO�FM�BVMB�GBWPSFDFSÓB�MB�FOUSBEB�EF�MV[�BM�BMVNOP�

5JFNQP�EFTQVÏT�BQBSFDFO�DPODFQUPT�OVFWPT�DPNP�MPT�MVHBSFT�EF�EFTDBOTP�TFQBSBDJØO�
øFYJCMF�FOUSF�FM�BVMB�MB�DJSDVMBDJØO�B�NPEP�EF�WJODVMBDJØO�Z�FM�BDDFTP�EJSFDUP�B�MBT�BVMBT�
EFTEF�FM�FYUFSJPS�

""QBSFDF� MB� QFEBHPHÓB� DPNP� NPUPS� EF� DBNCJP� EFM� FTQBDJP� FEVDBUJWP� QPOJFOEP� BM�
BMVNOP� DPNP� QVOUP� DFOUSBM� Z� MB� BSRVJUFDUVSB� SFTQPOEJFOEP� B� TVT� OFDFTJEBEFT� EF�
GPSNBDJØO�IVNBOB�DPNP��TPO�MBT�FTDVFMBT�.0/5&4403*�RVF�EFKBO�EF�MBEP�FM�DPODFQUP�
EF�DÏMVMB�BVUØOPNB�WJODVMÈOEPTF�B�QBSUJS�EF�FTQBDJPT�DPNQBSUJEPT�

1FSP�ZB�IBDF�VO�UJFNQP�RVF�FTUF�DSFDJNJFOUP�TF�WF�FO�QBVTB�Z�OFDFTJUB�BDUVBMJ[BSTF�
TPCSF� UPEP� UFOJFOEP� FO� DVFOUB� MPT� DBNCJPT� RVF� HFOFSØ� MB� QBOEFNJB� FO� UPEPT� MPT�
BMVNOPT�RVF�OPT�PCMJHB�B�SFQFOTBS�FTUPT�FTQBDJPT�

&&T�B�QBSUJS�EF�FTUF�BOÈMJTJT�RVF�TF�EFDJEF�SFQFOTBS�FTUPT�OVFWPT�FTQBDJPT�B�QBSUJS�EF�
$6"530� «.#*504� RVF� KFSBSRVJDFO� FM� QSPZFDUP� Z� PGSF[DBO� BM� BMVNOP� TVT� FTQBDJPT�
OFDFTBSJPT��
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&TQBDJPT� EFTUJOBEPT� B� EJWFSTBT� NBUFSJBT� Z�
UFNÈUJDBT�RVF�QVFEBO�BEBQUBSTF�B�DVBMRVJFS�
TJUVBDJØO�ZB�TFB�VO�UBMMFS�EF�DFSÈNJDB�P�VOB�
DMBTF�EF�IJTUPSJB�
$POTJTUF� DPO� VO� HSBO� FTQBDJP� øFYJCMF�
Z� BEBQUBCMF� QBSB� EBS� VOB� P� NÈT� DMBTFT�
TJNVMUBOFBT�QVEJFOEP�BJTMBSTF�FOUSF�TÓ�
4JFNQ4JFNQSF�FM�CPTRVF�DPNP�QSPUBHPOJTUB�

&TQBDJP� JOUFSNFEJP� EPOEF� TF� WBO� B�
SFMBDJPOBS� FM� SFTUP� EF� MPT� ÈNCJUPT� FT� FM�
MVHBS� EPOEF� FM� BMVNOP� UJFOF� QVOUPT� EF�
EFTDBOTP� EPOEF� TF� WBO� B� CSJOEBS� MBT�
EJTUJOUBT� FYQPTJDJPOFT� FT� VO� FTQBDJP� EF�
SFDPSSJEP�Z�EF�VTP�EPOEF�TF�WBO�B�FYQBOEJS�
MPT�EJTUJOUPT�QSPHSBNBT�

��-6("3&4�%&�&456%*0

-PT� BMVNOPT� QPESÈO� KVOUBSTF� EF� NBOFSB�
HSVQBM�P�USBCBKBS�JOEJWJEVBMNFOUF��$POUBSBO�
DPO� FTQBDJPT� QBSB� MFFS� VO� MJCSP� QSFQBSBS�
VOB� NBUFSJB� IBDFS� VOB� NBRVFUB� P� MP� RVF�
OFDFTJUFO�IBDFS��)BCSÈ�MVHBSFT�NÈT�QSJWBEPT�
DPO� TJMFODJP� Z� PUSPT� NÈT� QÞCMJDPT� QBSB�
SFVOJSTF�� 4JFNQSF� FTUBSÈ� FM� CPTRVF� DPNP�
QSQSPUBHPOJTUB�

-PT�BMVNOPT�DPOUBSÈO�DPO�VO�MVHBS�øFYJCMF�
Z�BNQMJP�QBSB�CSJOEBS�EJWFSTBT�BDUJWJEBEFT�
DPNP�QVFEFO�TFS�DIBSMBT�DPOHSFTPT�DVSTPT�
NVMUJUVEJOBSJPT�FUD�
&&M�FTQBDJP�QVFEF�BEBQUBSTF�B�VOB�TJUVBDJØO�
EF�BVEJUPSJP�QFSP� UBNCJÏO� GVODJPOB�DPNP�
VO�HSBO�[PPN�TFHÞO�MBT�OFDFTJEBEFT�EF�MBT�
BDUJWJEBE�
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$POTUSVJEP�TPCSF�WÓBT�EF�USFO�FO�EFTVTP�DPOWJSUJÏOEPMP�FO�VO�QBSRVF�
QÞCMJDP�RVF�BUSBWJFTB�WBSJPT�CBSSJPT�EFM�MBEP�PFTUF�EF�.BOIBUUBO�
4F� QSFTFOUB� DPNP� VO� QBWJNFOUP� RVF� QFSNJUF� FM� DSFDJNJFOUP� EF�
WFHFUBDJØO�QPS�MBT�EJWFSTBT�ÈSFBT�EFOUSP�EFM�SFDPSSJEP��-B�FTUSBUFHJB�
TF�QMBOUFØ�B�USBWÏT�EFM�DPODFQUP�EF�BHSJ�UFDUVSF��QBSUF�BHSJDVMUVSB�
QBSUF�BSRVJUFDUVSB�
&&M�QBSRVF�FTUÈ�EJWJEJEP�FO�USFT�TFDDJPOFT�Z�QPTFF�NÈT�EF�VOB�EPDFOB�
EF�QVOUPT�EF�BDDFTP�B�MP�MBSHP�EF�TV�SFDPSSJEP�QPS�MB�DJVEBE�

)*()�-*/& 1-";"�.":03���$&/530�*/5&3/"$*0/"-�%&�$0/7&/$*0/&4

+BNFT�$PSOFS�'JFME�0QFSBUJPOT���%JMMFS�4DPöEJP���3FOGSP
/VFWB�:PSL�&TUBEPT�6OJEPT
"×P������

6OP�EF�MPT�QSJODJQJPT�FTUBCMFDJEPT�QPS�MB�#BVIBVT�EFTEF�TV�GVOEBDJØO�
FT��-B�GPSNB�TJHVF�B�MB�GVODJØO��
4F� EFTQMJFHB� FO� WBSJPT� WPMÞNFOFT� JOEFQFOEJFOUFT� FOUSF� FMMPT� Z�
EJTF×BEPT�TFHÞO�MB�GVODJØO�QBSB�MB�RVF�GVFSPO�DPODFCJEPT�
&&M� MFHBEP� EF� MB� &TDVFMB� EF� MB� #BVIBVT� UJFOF� VOB� GVFSUF� JOøVFODJB�
FO� JOTUJUVDJPOFT� FEVDBUJWBT� EF� EJTF×P� BMSFEFEPS� EFM� NVOEP� FO� MB�
BDUVBMJEBE�NBOUFOJFOEP�TVT�QPTUVSBT�BMFKBEBT�EF�MBT�MÓOFBT�EJWJTPSJBT�
FOUSF�MBT�EJTDJQMJOBT�Z�TV�DFSDBOÓB�B�MP�GVODJPOBM�

#"6)"64

8BMUFS�"EPMQI�(FPSH�(SPQJVT
8FJNBS�"MFNBOJB
"×P������

&M� OP� DPOTUSVJEP� TF� DPOWJFSUF� FO� MB� QSJODJQBM� HFOFSBUSJ[� DPO� FM� FTQBDJP� QÞCMJDP� DPNP�
BSUJDVMBEPS�Z�TÓNCPMP�
4F�FTUSVDUVSB�B�QBSUJS�EF�VOB�JEFB�EF�DJVEBE�EF�iQVFSUBT�BCJFSUBTw�FO�DPOUSB�B�MPT�FEJöDJPT�
JOTUJUVDJPOBMFT�
&M�$*$�FTUÈ�DPOGPSNBEP�QPS�EPT�FEJöDJPT�RVF�QPTJDJPOBEPT�B�NBOFSB�EF�-�TPCSF�FM�TVFMP�
DPOöHVSBO�FM�FTQBDJP�DFOUSBM�EF�MB�QMB[B�FMFWBEB�
&O&O�FM�OJWFM�NÈT�CBKP�FM�FEJöDJP�DVFOUB�DPO�MPDBMFT�DPNFSDJBMFT�Z�DBGÏT�RVF�TF�BCSFO�B�MB�QMB[B�
DSFBOEP�VOB�DPOFYJØO�EJSFDUB�DPO�FMMB�Z�HFOFSBOEP�WJTVBMFT�IBDJB�FM�QBSRVF�Z�MPT�FEJöDJPT�
WFDJOPT�

&RVJQP�.B[[BOUJ�
.FEFMMJO�$PMPNCJB
"×P������
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$JODP�FTQBDJPT�EJGFSFOUFT�RVF�BMCFSHBSÈO�FYQPTJDJPOFT�MBCPSBUPSJPT�
QSÈDUJDPT� VO� HSBO� BVEJUPSJP� VOB� UJFOEB� Z� VO� SFTUBVSBOUF� FTUBO��
DPOFDUBEPT� QPS� VO� QVFOUF� B� ��NFUSPT� EFM� TVFMP� WJODVMBEP� DPO� FM�
DFSP�EF�MB�DJVEBE�Z�FM�QBSRVF��&TUP�MF�QFSNJUF�JOEFQFOEJ[BDJØO�Z�B�MB�
WF[�VOJØO�FOUSF�MPT�QSPHSBNBT�
FFM�FEJöDJP�JODMVJSÈ�FTQBDJPT�EF�FYIJCJDJØO�JOTQJSBEPSFT�MBCPSBUPSJPT�
QBSB� FYQFSJNFOUPT� DJFOUÓöDPT� QSÈDUJDPT� QBSB� OJ×PT� Z� FTUVEJBOUFT�
EFTEF�FM�OJWFM�QSJNBSJP�IBTUB�FM�TFDVOEBSJP�Z�VO�HSBO�BOöUFBUSP�

("5&8":�4$*&/$& $&/530�#05*/

3FO[P�1JBOP
(JOFCSB�4VJ[B
"×P������

&M�FEJöDJP�FT�VOB�FTUSVDUVSB��EF�QJFESB�DPO�FTQBDJPT�QBSB�HBMFSÓBT�
"VORVF�FT�VO�FEJöDJP� MPT�1BCFMMPOFT�FTUÈO�EFTUJOBEPT�B�BQBSFDFS�
DPNP� WBSJPT� FEJöDJPT� TFQBSBEPT� EFTEF� MB� EJTUBODJB�� -B� FTUSVDUVSB�
DPOUJFOF�PODF�HBMFSÓBT�DPOFDUBEBT�QPS�QBTBSFMBT�BDSJTUBMBEBT�
-BT� HBMFSÓBT� IBDFO� VO� VTP� JOUFOTJWP� EF� MB� MV[� OBUVSBM� B� USBWÏT� EF�
USJGPSJPT�ØDVMPT�Z�USBHBMVDFT

(-&/450/&�.64&6.�4

$IBSMFT�(XBUINFZ
1PUPNBD�.BSZMBOE�&TUBEPT�VOJEPT
"×P������

&T� MB� QJF[B�NÈT� EFTUBDBEB� EF� VOB� PQFSBDJØO� VSCBOÓTUJDB� RVF� IB� QFSNJUJEP� DPOFDUBS� MPT�
+BSEJOFT�EF�1FSFEB�Z�FM�1BTFP�EF�1FSFEB�BM�NBS�$BOUÈCSJDP�NF[DMÈOEPTF�TVUJMNFOUF�DPO�FM�
FOUPSOP�Z�EBOEP�BDDFTJCJMJEBE�B�VO�MVHBS�BM�RVF�MB�DJVEBE�EF�4BOUBOEFS�FO�&TQB×B��IBCÓB�
EBEP�MB�FTQBMEB�IBTUB�FTF�NPNFOUP�
$VFOUB�DPO�QSPHSBNBT�EF�FTQBDJPT�BNQMJPT�WJODVMBEPT�BM�FYUFSJPS�EPOEF�EJGFSFOUFT�QVOUPT�
SÓHJEPT�FTUSVDUVSBO�FM�FEJöDJP�NBSDBOEP�EF�NBOFSB�NVZ�QSFDJTB� MPT�EJGFSFOUFT�BDDFTPT�Z�
DJSDVMBDJPOFT�EF�DBEB�QSPHSBNB�

3FO[P�1JBOP
4BOUBOEFS�&TQB×B
"×P������
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4F� QBSUF� EF� MB� DJVEBE� EF� -B� 1MBUB� FOUFOEJFOEPMB�
DPNP�QBSUF�EF�VO�TJTUFNB�NFUSPQPMUBOP�BUSBWFTBEP�
QPS�QSPDFTPT�QPMJUJDPT�Z�TPDJBMFT�RVF�EFUFSNJOBSPO�
VO� DPOUFYUP� SFHJPOBM� EFTBSUJDVMBEP� BNCJHVP� Z�
BNCJWBMFOUF�

&TU&TUB� SFHJPO� NFUSPQPMJUBOB� TF� DBSBDUFSJ[B� QPS�
HFOFSBS� MJNJUFT� GSBHNFOUBOEP� BTJ� EJGFSFOUFT�
TFDUPSFT� Z� DPNP� DPOTFDVFODJB� HFOFSB� UBNCJFO�
GSBHNFOUBDJPOFT�TPDJBMFT��

&O�FTUF�DPOUFYUP�FODPOUSBNPT�B�-B�QMBUB�DPNP�VO�
GSBHNFOUP�RVF�FO�TJ�NJTNB�TF�DPOöHVSB�QPS�QBSUFT�

--B�DJVEBE�GVF�QSPZFDUBEB�DPO�MB�JEFB�EFM�DVBESBEP�
QFSGFDUP� DPO� JEFBMFT� EF� MB� DJVEBE� IJHJFOJTUB�
BMJNFOUBEB�QPS�TV�QVMNPO�WFSEF��FM�CPTRVF��

"� QBSUJS� EF� EJGFSFOUFT� QSPDFTPT� MB� DJVEBE� TVGSJP�
DBNCJPT�RVF�HFOFSBSPO�MJNJUFT�öTJDPT�Z�TPDJBMFT�RVF�
EFCFSJBO� TFS� JOUFSWFOJEPT� QBSB� MPHSBS� JOUFHSBDJPO�
FTQBDJBM�Z�TPDJBM�

&&M� FTQBDJP� QVCMJDP� DPCSB� HSBO� JNQPSUBODJB� Z�
DBSBDUFS� FO� FTUB� DJVEBE� UPNBOEP� QSPUBHPOJTNP�
FO� MBT� EJGFSFOUFT� QMB[BT� RVF� PSHBOJ[BO� Z� PSEFOBO�
FM� DVBESBEP� QFSGFDUP� WJODVBOEPTF� FOUSF� TJ� Z�
PGSFDJFOEP� BM� VTVBSJP� FTQBDJPT� EF� JOUFSDBNCJP�
EF� FODVFOUSPT� EF� DFEFS� EJGFSFOUFT� BTQFDUPT�
GPSUBMFDJFOEP�MBT�SFMBDJPOFT�IVNBOBT�Z�SPNQJFOTP�
DVBMRVJFDVBMRVJFS� MJNJUF� MPHSBOEP� VOB� JOUFHSBDJPO� FOUSF�
MPT�EJGFSFOUFT�UFNBT�NFODJPOBEPT�

�
�1PMP�FEVDBUJWP
�
�1PMP�JOEVTUSJBM
�
�1PMP�EFQPSUJWP
�
�1PMP�EFQPSUJWP
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44F� QVFEFO� JEFOUJöDBS� DPOøJDUPT� FO� FM� ÈSFB�
EF�EFTBSSPMMP��&O�QSJNFS� MVHBS�FM�IJQØESPNP�
DPNP� FTQBDJP� EF� HSBO� EJNFOTJØO� Z� TJO� VTP�
BDUVBOEP�DPNP�CBSSFSB�Z�DPSUBOEP�FM�FTQBDJP�
EFTUJOBEP�BM�CPTRVF�Z�QVMNØO�EF� MB�DJVEBE��
-BT� WÓBT� GÏSSFBT� FTUÈO� FO� EFTVTP� Z� BDUÞBO�
DPNP� MÓNJUF� BM� JHVBM� RVF� MB� BWFOJEB� ����
EJWJEJFOEEJWJEJFOEP�MB�DJVEBE�FO�EPT�QBSUFT���

4F� QSPQPOF� MB� SFVCJDBDJØO� EFM� IJQØESPNP�
DPOWJSUJFOEP� FTF� FTQBDJP� FO� VOB�
QPUFODJBMJEBE� RVF� CSJOEF� B� MB� DJVEBE�
DPOUJOVJEBE� VSCBOB� Z� EFWPMWJÏOEPMF� B� MB�
NJTNB� TV� QVMNØO� WFSEF� Z� BTÓ� QPEFS� EBSMF�
VTP�B�MPT�FEJöDJPT�IJTUØSJDPT�EFM�TJUJP�
4F�FOUJFOEF�BM�ÈSFB�EF�JOUFSWFODJØO�DPNP�VO�
UFSSFOP�CMBOEP�EF�EFOTJEBE�CBKB�RVF�TFSWJSÈ�
EF�BSUJDVMBEPS�FOUSF�FM�WBDÓP�EFM�CPTRVF�Z�MB�
USBNB�EF�MB�DJVEBE�

&&M� PCKFUJWP� EF� MB� JOUFSWFODJØO� FT� MPHSBS�
VOB� USBOTJDJØO� EF� MB� DJVEBE� BM� CPTRVF� EF�
GPSNB� HSBEVBM� Z� DPOUJOVB� Z� BTÓ� MPHSBS� VO�
JOUFSDBNCJP� FOUSF� FMMPT� OP� TPMP� EF�NBOFSB�
FTQBDJBM�Z�FTDBMBS�TJOP�UBNCJÏO�QSPHSBNÈUJDB�
Z� EF� VTPT�� &M� VTP�EF� FTUF� PCKFUP�QSPZFDUVBM�
JOUFHSBEP� QPS� �� BOJMMPT� PSEFOBO� Z� HFOFSBO�
FTUFTUB� WJODVMBDJØO� Z� BTÓ� FM� QFBUØO� MPHSBSÓB�
MMFHBS�BM�CPTRVF�BUSBWFTBOEP�MB�DJVEBE�

#"33*0�)*10%30.0
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13*.&3�"/*--0
11VOUP�BUSBDUPS�B�VOB�FTDBMB� SFHJPOBM�HMPCBM�
EPOEF�TF� JOJDJB� MB�USBOTJDJØO�EF�MB�DJVEBE�BM�
CPTRVF�Z� TF� MF�EB�QSJPSJEBE�B� MB�DJSDVMBDJØO�
WFIJDVMBS� QPS� FODJNB� EF� MB� QFBUPOBM� QBSB�
SFGPS[BS�MB�DPOFYJØO�EF�HSBO�FTDBMB�

4&(6/%0�"/*--0
4JUVBDJØ4JUVBDJØO� JOUFSNFEJB� FOUSF� FM� CPTRVF� Z� MB�
DJVEBE��"M�QPOFS�DPNP�QSJPSJEBE�BM�QFBUØO�
QBTB�B� TFS�EF�NBZPS� JNQPSUBODJB�QPS� TPCSF�
MBT�WÓBT�EF�DJSDVMBDJØO�WFIJDVMBS�

5&3$&3�"/*--0
$$BSÈDUFS�PSHÈOJDP�RVF�TF�BEBQUB�B�MBT�GPSNBT�
JSSFHVMBSFT� EFM� CPTRVF�� &T� � QFBUPOBM� MP� RVF�
QFSNJUF�BM�VTVBSJP�SFMBDJPOBSTF�EJSFDUBNFOUF�
DPO�FM�TJUJP�EFTBTPDJBEP�EF�MB�DJVEBE�
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&MFNFOUP� "53"7&4"#-&� QBSB� RVF� QVFEB�
JODPSQPSBSTF� B� MB� QBTBOUF� VSCBOB� EF� DBSÈDUFS�
&%6$"5*70�QMBOUFBEB�QBSB�MB�DJVEBE�

6OB�(3*--"� QSPZFDUVBM� WB� B� PSEFOBS� FM� FTQBDJP�
BKVTUÈOEPTF� B� MP� FYJTUFOUF� Z� EJTUSJCVZFOEP� FM�
QSPHSBNB�QBSB�RVF�QVFEB�RVFEBS�WJODVMBEP�FOUSF�
TÓ�

-PT� QSPHSBNBT� TF� BEBQUBO� B� MB� 1"4"/5&�
JODPSQPSÈOEPTF�B�MB��NJTNB�TJO�PCTUSVJS�TV�øVJEF[�
Z� FODPOUSBOEP� VO� QVOUP� BDDFTJCMF� EFTEF� MBT�
GBDVMUBEFT�Z�FTDVFMBT�EFM�CBSSJP�

4F� QJFOTB� VO� FEJöDJP� 103040� EPOEF� TF� QVFEB�
JODPSQPSBS�MB�OBUVSBMF[B�Z�HFOFSBS�WÓODVMP�EJSFDUP�
DPO�FM�FEJöDJP�

* % & " � �

$BEB� VOP� EF� MPT� ÈNCJUPT� BOUFT� NFODJPOBEPT� TF�
NBUFSJBMJ[B�FO�VOB�i$"+"w�EÈOEPMF�PQPSUVOJEBE�
EF�EFTBSSPMMBS�BM�NÈYJNP�UPEP� MP�RVF�FTF�ÈNCJUP�
TJHOJöRVF�

&EJöDJP�USBOTQBSFOUF�HFOFSBOEP�DPOUBDUP�EJSFDUP�
DPO� FM�#0426&� Z� EFTBQBSFDFSÈ� DVBMRVJFS� MJNJUF�
WJTVBM�

4F� EFTBSSPMMB� VOB� QMBOUB� CBKB� DPO� QSPHSBNBT�
QFOTBEPT�QSPQJBNFOUF�QBSB�MPT�"-6./04�Z�VOB�
QMBOUB�BMUB�QÞCMJDB�Z�BCJFSUB�B�MB�DBMMF�QBTBOUF�

&M� 7"$*0� DPNP� PSEFOBEPS� FTQBDJBM� Z� FM� --&/0�
DPNP�PSEFOBEPS�QSPHSBNÈUJDP�HFOFSBOEP�BDDFTPT�
EF�EJGFSFOUFT�DBSÈDUFS�
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4F�QMBOUFB�VOB�QMBOUB�CBKB�EF�VTP�QSPQJP�EFM�BMVNOP�EPOEF�TF�QVFEF�BDDFEFS�EFTEF�FM� JOUFSJPS�EFM�FEJöDJP�P�EF�NBOFSB�JOEFQFOEJFOUF�EFTEF�FM�QBUJP�DFOUSBM��&TUF�FTQBDJP�TFSÈ�
EFTUJOBEP�B�MB�MFDUVSB�EFM�BMVNOP�TJO�JOUFSSVQDJØO�QFBUPOBM��&O�DBNCJP�FO�QMBOUB�BMUB�TF�PGSFDF�VO�FTQBDJP�EF�BDDFTP�QÞCMJDP�EFTEF�MB�QBTBOUF�QFBUPOBM��4JFNQSF�FTUBSÈ�FM�CPTRVF�
DPNP�QSPUBHPOJTUB�PGSFDJFOEP�VO�DMJNB�EF�FTUVEJP�BEFDVBEP��-B�QMBOUB�CBKB�UJFOF�WÓODVMP�EJSFDUP�DPO�MB�QMBOUB�BMUB�TJO�UFOFS�RVF�TBMJS�EF�MB�DBKB��4F�QMBOUFBO�BSNBEPT�EF�NPCJMJBSJP�
øFYJCMFT�Z�NØWJMFT�QBSB�BEBQUBSTF�B�DVBMRVJFS�TJUVBDJØO�Z�BDUJWJEBE�QMBOUFBEB�QPS�FTUF�ÈNCJUP�
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-B�TBMB�NVMUJQSPQPTJUP�PGSFDF�VO�FTQBDJP�EF�HSBOEFT�MVDFT�DPO�MB�DBQBDJEBE�EF�BEBQUBSTF�B�DVBMRVJFS�BDUJWJEBE�QPS�FKFNQMP�DIBSMBT�EPOEF�FM�QVCMJDP�TF�NBOUJFOF�FTUBUJDP�PSEFOBEP�
FO�TJMMBT�P�EF�NBOFSB�DPOUSBSJB�TF�QPESJB�EFKBS�FM�FTQBDJP�MJCFSBEP�QBSB�VOB�BDUJWJEBE�BCJFSUB�EPOEF�FM�VTVBSJP�EJTQPOF�EF�UPEP�FM�MVHBS�QBSB�EFTBSSPMMBS�EJDIB�BDUJWJEBE��&O�QMBOUB�BMUB�
BQBSFDF�VOB�CBOEFKB�DPO�BDDFTP�EFTEF�MB�QBTBOUF�QFBUPOBM�EFM�FEJöDJP�MB�DVBM�DPNQMFNFOUB�FM�FTQBDJP�FO�QMBOUB�CBKB�CSJOEBOEP�WJTVBMFT�EJGFSFOUFT�IBDJB�MB�BDUJWJEBE�
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&TUF�FMFNFOUP�QSFUFOFEF�VOJS�FTQBDJPT�RVF�TF�DPNVOJDBO�Z�TJ�IBZ�DPNVOJDBDJPO�FTUB�QSFTFOUF�MB�JOUFSBDDJPO�FOSF�FMMPT��7JODVMBS�MPT�EJGFSFOUFT�MF�EB�DBSBDUFS�EF�VOJEBE�BM�FEJöDJP��
&TUF�FTQBDJP�TFSB�VO�MVHBS�øFYJCMF�RVF�TFSWJSB�EF�DJSDVMBDJPO�FYQBOTJPO�FYQPTJDJPOFT�Z�WJODVMBDJPO��&O�FM�QSJNFS�DBTP�QPEFNPT�WFS�VOB�FYQPTJDJPO�UFNQPSBM�CSJOEBEB�QPS�MPT�NJTNPT�
BMVNOPT�Z�FO�QMBOUB�BMUB�DPOUJOVB�MB�FYQPTJDJPO�QFSP�BM�BJSF�MJCSF�BDFSDBOEP�BM�QFBUPO��&O�FM�PUSP�DBTP�MPT�EJGFSFOUFT�QSPHSBNBT�VTBO�FTUF�FTQBDJP�DPNP�FYQBOTJPO�QSPQJB�FO�FM�DBTP�
EF�MB�QMBOUB�CBKB�EF�NBOF�SB�NBT�QSJWBEB�Z�FO�FM�DBTP�EF�MB�QMBOUB�BMUB�NPTUSBOEP�BM�QFBUPO�FM�USBCBKP�
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&M�QMBOUFP�HFOFSBM�EFM�FEJöDJP�FT�BQMJDBS�JEFBT�FO�SFMBDJØO�B�MB�
TVTUFOUBCJMJEBE�BNCJFOUBM�FO�UPEP�TV�EFTBSSPMMP�
4F� VUJMJ[BO� VO� TJTUFNB� QSFGBCSJDBEP� EF�NFUBM� QPS� TV� QPDP�
JNQBDUP�FO�FM�BNCJFOUF�Z�TV�SBQJEF[�EF�FKFDVDJØO��"EFNÈT�
FTUF�UJQP�EF�DPOTUSVDDJØO�NF�QFSNJUF�MPHSBS�VO�DBSÈDUFS�EF�
UBMMFS�FO�NJ�FEJöDJP�

4F�DPOTJEFSB�VO�TVFMP�EF�CBKB�DBQBDJEBE�QPSUBOUF�QPS�FTP�
TF�VUJMJ[BO�CBTFT�EF� UBNB×P� TFHÞO�DBMDVMP� 	UFOTJØO�BEN���
DBSHB�ÈSFB
� DPO� WJHBT� EF� BSSJPTUSBNJFOUP� RVF� USBOTMBEBO�
MPT� NVSPT� EF� DFSSBNJFOUP� Z� DVNQMFO� MB� GVODJØO� EF�
BSSJPTUSBNJFOUP�FOUSF�MBT�CBTFT�BEFNÈT�FTUBT�WJHBT�BDPSUBO�
MB�MV[�EF�QBOEFP�

4F� VUJMJ[BO� VOB� QJFM� NFUÈMJDB� EF� QBOFMFSJB� DPO� QFSöMFSÓB�
FTUSVDUVSBM�

4F�SFTVFMWF�DPO�VOB�DVCJFSUB�MJWJBOB�	ZB�RVF�OP�FT�BDDFTJCMF
�
GPSNBEB� QPS� WJHBT� Z� DPSSFBT	RVF� SFDJCFO� MBT� DBSHBT� EF� MB�
DVCJFSUB� MJWJBOB� Z� MB� USBOTMBEBO� B� MB� WJHBT� QSJODJQBMFT
� EF�
QFSöMFSJB�EPCMF�i5w�

-B�QBTBOUF�TF�SFTVFMWF�DPO�VO�TJTUFNB�EF�IPSNJHØO�UFOJFOEP�
FO�DVFOUB�MBT�WJCSBDJPOFT�QFBUPOBMFT�DPOGPSNBEP�QPS�WJHBT�
QSJODJQBMFT�Z�TFDVOEBSJBT�
-BT�DPMVNOBT�EF�IPSNJHØO�KVOUP�DPO�MBT�WJHBT�EF�IPSNJHØO�
QSFUFOTBEP�GPSNBO�BSDPT�EF�QØSUJDPT�RVF�TF�DPMPDBO�DBEB���
NFUSPT�Z�MBT�WJHBT�TFDVOEBSJBT�DBEB���NFUSPT�	WJODVMBOEP�MPT�
QØSUJDPT
�TPTUJFOFO�MBT�MPTBT��DSV[BEBT�EF��Y��NFUSPT�

4F�VUJMJ[BO�DPMVNOBT�EF�QFSöM�EPCMF�5�FTUSVDUVSBM�Z�WJHBT�EF�
QFSöM�EPCMF�5�FTUSVDUVSBM��%JNFOTJPOBEP�TFHÞO�DBMDVMP�
--04"4�� 45&&-� %&$,�� FM� TJTUFNB� FTUSVDUVSBM� EF� QMBDBT�
DPMBCPSBOUFT�RVF�TF�DPNQPSUB�DPNP�VO�FODPGSBEP�QFSEJEP�
Z�GVODJPOB�DPNP�BSNBEVSB�EF�USBDDJØO�EF� MB� MPTB��"EFNÈT�
DPOTUJUVZF� VOB� QMBUBGPSNB� EF� USBCBKP� QBSB� UPEBT� MBT�
JOTUBMBDJPOFT� EF� MB� GVUVSB� MPTB�� &T� FM� TJTUFNB� EF� MPTBT� RVF�
NFKPS� TF� BDPQMB� B� FTUSVDUVSBT� NFUÈMJDBT� NBYJNJ[BOEP� MB�
QSPEVDUJWJEBE�EVSBOUF�MB�PCSB�Z�DPO�VOB�HSBO�DBQBDJEBE�EF�
DBDBSHBT�Z�MVDFT�BENJTJCMFT�
4F�VUJMJ[B�VO�FOUSBNBEP�EF�WJHBT�TFDVOEBSJBT�QBSB�BDPSUBS�MBT�
MVDFT�EF� MB� MPTB�QBSB�RVF�FM�VTP�EFM�4UFFM�TFB�FO�VOB�GSBOKB�
FDPOØNJDBNFOUF�DPNQFUJUJWB�
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*EFOUJöDBO� Z� BWJTBO� BVUPNÈUJDBNFOUF� MB� BQBSJDJØO� EF� VO�
JODFOEJP�FO�TV�GBTF�JOJDJBM�
��DFOUSBM�EF�TF×BMJ[BDJØO�Z�DPOUSPM��SFDJCF�MBT�TF×BMFT�FOWJBEBT�
QPS�EFUFDUPSFT��*OEJDB�FO�GPSNB�ØQUJDB�Z�TPOPSB�MB�BMBSNB�
��TF×BM�EF�BMBSNB��DPNVOJDB�MB�FYJTUFODJB�EF�VO�JODFOEJP�F�JOEJDB�
JOTUSVDDJPOFT�QSFWJTUBT�FO�FM�QMBO�EF�FNFSHFODJB�
��� QVMTBEPS�NBOVBM� EF� BMBSNB�� GPSNB�NBOVBM� QBSB� FOWJBS� VOB�
BMFSUB�
��EFUFDUPS�BVUPNÈUJDP��FMFNFOUP�TFOTJCMF�B�BMHVOP�EF�MPT�DVBUSP�
GFOØNFOPT� RVF� BDPNQB×BO� BM� GVFHP� FOWJBOEP� TF×BMFT� B� MB�
DFOUSBM�EF�TF×BMJ[BDJØO�Z�DPOUSPM�

&MJNJOBO� MPT� GBDUPSFT� RVF� HFOFSBSPO� FM� GVFHP� FOGSJBOEP� FM�
NBUFSJBM�P�SFEVDJFOEP�FM�DPOUFOJEP�EF�PYÓHFOP�
��SPDJBEPSFT�BVUPNÈUJDPT��EJTQPTJUJWPT�EF�BDUVBDJØO�BVUPNÈUJDB�
RVF�EFTDBSHB�VOB�MMVWJB�EF�BHVB��5JQP�4QSJOHMFST�TF�DPOTJEFSB�
RVF�BDUÞBO�FO�VOB�TVQFSöDJF�EF�����N��
��� NBUBGVFHPT�� EFTUJOBEPT� BM� GPDP� EF� JODFOEJP�� 6CJDBEPT� FO�
MVHBSFT�BDDFTJCMFT��5JQP�"#$����$����N��P���QPS�SFDJOUP�DVBOEP�
TFB�DPOTJEFSBEP�
�#*&� 	CPDB� EF� JODFOEJP� FRVJQBEB
�� DPOUJFOF� FM� IJESBOUF� VOB�
NBOHVFSB�Z�VOB�MBO[B�

"M�TFS�VO�FöEJDJP�EFM�UJQP�iBCJFSUPw�DBEB�QSPHSBNB�UJFOF�TBMJEB�
EJSFDUB�BM�FYUFSJPS�

#PNCB�KPDLFZţ�
#PNCB�QSJODJQBMţ�
#PNCB�BVYJMJBSţ�
.BOØNFUSP�Z�QSFTPTUBUP
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4F�DPOTJEFSB�BM�CBS�Z�MB�BENJOJTUSBDJØO�
4F� VUJMJ[B� VO� TJTUFNB� 6/*5"3*0� UJQP�.6-5*�41-*5� GSJP�DBMPS� EF�
EJTUSJCVDJØO� %*3&$5"� DPO� VOJEBEFT� UFSNJOBMFT� %&� 1"3&%� Z�
DPMPDBDJØO�40#3&�.6304�

4F� DPOTJEFSB� FM� SFTUP� EF� MPT� QSPHSBNBT�� FTUVEJP�CJCMJPUFDB�
BVMBT�UBMMFSFT�TVN�GPZFS�TBMB�QPMJWBMFOUF�Z�MB�FTQJOB�
4F� VUJMJ[B� VO� TJTUFNB� EF� SFGSJHFSBDJØO� Z� DBMFGBDDJØO�
$&/53"-*;"%0�UJQP�737�RVF�CSJOEB�DBMPS�DPO�VOB�#0.#"�%&�
$"-03�Z�GSJP�QPS�$0/%&/4"$*0/�103�"*3&�
'VODJPOB�DPO�VOB�EJTUSJCVDJØO�%*3&$5"�DPO�VOJEBEFT�UFSNJOBMFT�
UJQP�$"4&55&�Z�VOB�DPMPDBDJØO�40#3&�$*&-033"40�

737�70-6.&/�3&'3*(&3"/5&�7"3*"#-&
��$BEB�VOJEBE�EFUFSNJOB�MB�DBQBDJEBE�OFDFTBSJB�FO�GVODJØO�EF�MB�
UFNQFSBUVSB�JOUFSJPS�Z�MB�TPMJDJUBEB�
�� *OTUBMBDJØO��� UVCPT� 	DBMFGBDDJØO� � � SFGSJHFSBDJØO�Z� SFUPSOP�HBT
�
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