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-B�BPSUJUJT�FT�VO�DPODFQUP�RVF� JNQMJDB� JOáBNBDJÓO�EF� MB�BPSUB�F� JODMVZF�VOB�
TFSJF�EF�QSPDFTPT�QBUPMÓHJDPT�EF�FUJPMPHÎB�JODJFSUB��-B�JOáBNBDJÓO�EF�MB�QBSFE�
EF�MB�BPSUB�QVFEF�QSPEVDJSTF�DPNP�SFTQVFTUB�B�VOB�JOGFDDJÓO
�DPNP�QBSUF�EFM�

EBÒP�áPHÎTUJDP�FO�FOGFSNFEBEFT�EFM�UFKJEP�DPOFDUJWP�RVF�FO�ÙMUJNB�JOTUBODJB�BGFDUBO�
Z�TF�MPDBMJ[BO�FO�MB�BPSUB�P�TVT�HSBOEFT�SBNBT�Z�àOBMNFOUF�DPNP�SFTQVFTUB�B�DVBM�
RVJFS�MFTJÓO
�JODMVTP�FM�USBVNB��"VORVF�QPDP�GSFDVFOUFT�FO�HFOFSBM
�FOUSF�MBT�WBTDV�
MJUJT�RVF�WFNPT�DPO�NBZPS�GSFDVFODJB�FO�OVFTUSB�QSÃDUJDB�EJBSJB�FTUÃO�MBT�BSUFSJUJT�EF�
DÊMVMBT�HJHBOUFT�P�BSUFSJUJT�UFNQPSBM
�Z�MB�BSUFSJUJT�EF�5BLBZBTV��%BEP�RVF�FO�MB�BSUFSJ�
UJT�UFNQPSBM�MBT�MFTJPOFT�TPO�NÃT�QFSJGÊSJDBT�Z�NFOPT�EFM�����EF�MPT�DBTPT�QSFTFOUBO�
MFTJPOFT�BSUFSJBMFT�FYUSBDSBOFBOBT
�BGFDUBOEP�JOGSFDVFOUFNFOUF�MB�BPSUB
�TÓMP�MB�DPO�
TJEFSBSFNPT�FO�FM�EJBHOÓTUJDP�EJGFSFODJBM�EF�MB�BSUFSJUJT�EF�5BLBZBTV�NÃT�BEFMBOUF�FO�
FTUF�DBQÎUVMP�
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"VORVF�ZB�FYJTUFO�EPT�QVCMJDBDJPOFT�QSFWJBT�FO�FM�TJHMP�ĀñĀ�SFBMJ[BEBT�QPS�4BWPSZ�
	����
�Z�MVFHP�QPS�,VTTNBVM�	����

�GVF�B�5BLBZBTV�FO������B�RVJFO�TF�MF�BUSJCVZF�MB�
QSJNFSB�QSFTFOUBDJÓO�DMÎOJDB�EF�VO�DBTP�EF�VOB�NVKFS�KPWFO�DPO�NBOJGFTUBDJPOFT�PDVMB�
SFT�iQFDVMJBSFT�Z�BOBTUPNPTJT�BSUFSJPWFOPTBT�FOSPTDBEBT�BMSFEFEPS�EF�MB�QBQJMBu�BOUF�MB�
4PDJFEBE�+BQPOFTB�EF�0GUBMNPMPHÎB��&O�FTB�NJTNB�TFTJÓO
�0OJTIJ�Z�,BHPTIJNB�EFTUB�
DBO�EPT�DBTPT�TJNJMBSFT�BTPDJBEPT�B�BVTFODJB�EF�QVMTPT�FO�MBT�FYUSFNJEBEFT�TVQFSJPSFT��
&O�MPT�BÒPT�TJHVJFOUFT�BQBSFDJFSPO�QVCMJDBDJPOFT�FTQPSÃEJDBT�TPCSF�FM�UFNB
�QFSP�OP�GVF�
IBTUB�MB�QVCMJDBDJÓO�EF�4IJNJ[V�Z�4BOP�FO������DVBOEP�FTUF�TÎOESPNF�GVF�EFOPNJOBEP�
iFOGFSNFEBE�TJO�QVMTPTu��4F�IB�FNQMFBEP�VO�TJOOÙNFSP�EF�UÊSNJOPT�QBSB�EFTDSJCJS�FTUF�
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TÎOESPNF��FOUSF�FMMPT��DPBSUBDJÓO�BUÎQJDB�EF�MB�BPSUB
�BPSUPQBUÎB�USPNCPPDMVTJWB
�TÎOESP�
NF�EFM�BSDP�BÓSUJDP
�BPSUPBSUFSJUJT�BERVJSJEB
�QVMTFMFTT�EJTFBTF
�TÎOESPNF�EF�.BSUPSFMM�Z�
BPSUPQBUÎB�JEJPQÃUJDB�EF�MB�NFEJB��4JO�FNCBSHP
�FM�UÊSNJOP�BSUFSJUJT�P�MB�FYQSFTJÓO�FOGFS�
NFEBE�EF�5BLBZBTV�TPO�MPT�NÃT�BDFQUBEPT�VOJWFSTBMNFOUF�FO�MB�BDUVBMJEBE�

-B�FOGFSNFEBE�TF�DBSBDUFSJ[B�QPS�VOB�WBTDVMJUJT�EF�FUJPMPHÎB�EFTDPOPDJEB�RVF�BGFD�
UB�QSJNPSEJBMNFOUF�B�NVKFSFT�KÓWFOFT��&T�VOB�QBUPMPHÎB�EF�EJTUSJCVDJÓO�VOJWFSTBM
�BVO�
RVF�DPO�NBZPS�JODJEFODJB�FO�"TJB
�¦GSJDB�Z�"NÊSJDB�EFM�4VS��&M�QSPDFTP�JOáBNBUPSJP�
BGFDUB�B�MB�BPSUB�Z�TVT�HSBOEFT�SBNBT�QSPEVDJFOEP�VO�FOHSPTBNJFOUP�EF�MB�QBSFE�BSUF�
SJBM�RVF�QPTUFSJPSNFOUF�QVFEF�DPOEVDJS�B�VO�QSPDFTP�EF�FTUFOPTJT
�PDMVTJÓO�P�EJMBUB�
DJÓO�BOFVSJTNÃUJDB�EFM�TFHNFOUP�BGFDUBEP��
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-B�FOGFSNFEBE�TF�NBOJàFTUB�DPNP�VO�QSPDFTP�JOáBNBUPSJP�RVF�BGFDUB�B�UPEBT�MBT�
DBQBT�BSUFSJBMFT��

r�&O�VOB�QSJNFSB�FUBQB�TF�EFTBSSPMMB�VOB�BSUFSJUJT�HSBOVMPNBUPTB�RVF�BMUFSB�MB�NFEJB�
Z�MB�BEWFOUJDJB�DPO�JOàMUSBDJÓO�EF�MJOGPDJUPT�Z�DÊMVMBT�QMBTNÃUJDBT�DPO�VOB�DBOUJEBE�
WBSJBCMF�EF�DÊMVMBT�HJHBOUFT��

r�&O�MB�GBTF�UBSEÎB�BQBSFDF�VOB�BMUFSBDJÓO�FTDMFSPTBOUF�DBSBDUFSJ[BEB�QPS�IJQFSQMB�
TJB�àCSPTB�JOUJNBM
�BUSPàB�Z�EFHFOFSBDJÓO�EF�MB�NFEJB�Z�àCSPTJT�BEWFOUJDJBM
�QVEJFO�

'JHVSB���� "��&TUVEJP�IJTUPQBUPMÓHJDP�EF�BSUFSJUJT�EF�5BLBZBTV����Z����GBTF�JOáBNBUPSJB��
���GBTF�FTDMFSPTBOUF��#��1SFQBSBDJÓO�EF�MB�BSUFSJB�DBSÓUJEB�DPNÙO�SFTFDBEB�Z�SFFNQMB[B�
EB�QPS�VO�JOKFSUP�QSPUÊTJDP
�BMUFSBEB�EJGVTBNFOUF�QPS�BSUFSJUJT�EF�5BLBZBTV�
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QSPEVDF�EJTSVQDJÓO�EF�MB�NFNCSBOB�FMÃTUJDB
�USPNCPTJT�P�GPSNBDJÓO�EF�BOFVSJTNBT��
&M�BTQFDUP�IJTUPMÓHJDP�FT�EFM�UPEP�TJNJMBS�B�MB�BSUFSJUJT�EF�DÊMVMBT�HJHBOUFT�EF�HSBOEFT�
WBTPT�	BSUFSJUJT�UFNQPSBM

�TJFOEP�MB�BGFDUBDJÓO�EF�MB�BPSUB�BCEPNJOBM�Z�EF�MBT�BSUFSJBT�
SFOBMFT�QBUPHOPNÓOJDB�EF�MB�BSUFSJUJT�EF�5BLBZBTV�	'JHVSB��
�

&5*0-0(¶"

-B�QBUPHÊOFTJT�EF�MB�FOGFSNFEBE�EF�5BLBZBTV�BÙO�FT�EFTDPOPDJEB
�DPOTJEFSÃOEPTF�
FTFODJBMNFOUF�VOB�FOGFSNFEBE�EF�PSJHFO�BVUPJONVOJUBSJP
�EBEP�RVF�TF�IBO�FODPOUSB�
EP�OJWFMFT�FMFWBEPT�EF�BOUJDVFSQPT�BOUJFOEPUFMJBMFT��4JO�FNCBSHP
�TF�EFTDPOPDF�TJ�FTUP�
FT�DBVTB�P�DPOTFDVFODJB�EFM�QSPDFTP�JOáBNBUPSJP��*OWFTUJHBDJPOFT�FO�OVFTUSP�MBCPSBUP�
SJP�IBO�BSSPKBEP�NBZPSFT�OJWFMFT�EF�MJOGPDJUPT�5��Z�5"$�FO�MPT�QPSUBEPSFT�EF�MB�FOGFS�
NFEBE
�BEFNÃT�EF�VOB�NBZPS�DPODFOUSBDJÓO�TÊSJDB�EF�JOUFSMFVDJOB���	*-��
�F�JONVOP�
HMPCVMJOBT
�DPO�SFTQFDUP�B�VO�HSVQP�DPOUSPM�TBOP��"MHVOPT�JOWFTUJHBEPSFT�BTPDJBO�MB�
FOGFSNFEBE�B�MB�UVCFSDVMPTJT
�ZB�RVF�FYJTUF�VOB�SFTQVFTUB�IJQFSJONVOF�BM�BOUÎHFOP�EF�
.ZDPCBDUFSJVN�UVCFSDVMPTJT��'JOBMNFOUF
�FYJTUFO�BMHVOBT�FWJEFODJBT�FO�MB�MJUFSBUVSB�
RVF�BTPDJBO�MB�FUJPMPHÎB�B�GBDUPSFT�HFOÊUJDPT�

"VORVF�OP� UFOFNPT�FWJEFODJB�DJFOUÎàDB�BMHVOB�BM� SFTQFDUP
� MMBNB� MB�BUFODJÓO� MB�
DPJODJEFODJB�EF�VOB�BMUB�JODJEFODJB�EF�DÃODFS�HÃTUSJDP�Z�EF�FOGFSNFEBE�EF�5BLBZBTV
�
UBOUP�FO�+BQÓO�DPNP�FO�$IJMF
�TJFOEP�DPNÙO�FO�BNCPT�QBÎTFT�VO�FYUFOTP�CPSEF�DPT�
UFSP�NBSÎUJNP�EF�NÃT�EF�������LN�
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&TUB�WBTDVMJUJT�EF�HSBOEFT�BSUFSJBT�UJFOF�VOB�EJTUSJCVDJÓO�NVOEJBM�DPO�VOB�BMUB�QSF�
WBMFODJB�FO�"TJB
�FTQFDJBMNFOUF�FO�+BQÓO��&TUVEJPT�SFBMJ[BEPT�FO������FO�+BQÓO
�JEFO�
UJàDBSPO�VOB�QSFWBMFODJB�EF����DBTPT�QPS�NJMMÓO�EF�IBCJUBOUFT��&O�FM�PUSP�FYUSFNP�
UFOFNPT�&TUBEPT�6OJEPT�Z�&VSPQB
�DPO�����OVFWPT�DBTPT�QPS�DBEB�NJMMÓO�EF�IBCJUBO�
UFT�BM�BÒP��&OUSF�BNCPT�FYUSFNPT�UFOFNPT�QVCMJDBDJPOFT�Z�FYQFSJFODJBT�BJTMBEBT�FO�
"NÊSJDB�EFM�4VS
�.ÊYJDP
�4VEÃGSJDB
�Z�ÙMUJNBNFOUF�'SBODJB
�TJFOEP�MB�NBZPSÎB�EF�TVT�
QBDJFOUFT�JOGPSNBEPT
�QSPWFOJFOUFT�EF�QBÎTFT�BGSJDBOPT�

-B�FOGFSNFEBE�TF�NBOJàFTUB�DPO�NVDIB�NBZPS�GSFDVFODJB�FO�FM�HÊOFSP�GFNFOJOP
�
EFTUBDBOEP�VOB�QSPQPSDJÓO�NVKFS�B�IPNCSF�EF������-B�NBZPSÎB�EF�MPT�DBTPT�TF�NBOJ�
àFTUB�FOUSF�MB�����Z�MB�����EÊDBEB�EF�MB�WJEB
�Z�MB�FEBE�NFOPS�EF����BÒPT�BM�JOJDJP�EF�MB�
FOGFSNFEBE�DPOTUJUVZF�VOP�EF�MPT�DSJUFSJPT�EJBHOÓTUJDPT�NBZPSFT�FO�MB�QSPQPTJDJÓO�EF�
*TIJLBXB	�

�Z�UBNCJÊO�FO�MPT�DSJUFSJPT�EFM�$PMFHJP�"NFSJDBOP�EF�3FVNBUPMPHÎB	�

�QBSB�
DPOTJEFSBS�B�VO�QBDJFOUF�DPNP�QPSUBEPS�EF�FOGFSNFEBE�EF�5BLBZBTV�
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4ÓOUPNBT

%JWFSTPT�BVUPSFT�IBO�FOGBUJ[BEP�RVF�MB�FOGFSNFEBE�EF�5BLBZBTV�FWPMVDJPOB�FO�EPT�
FUBQBT� DMÎOJDBT
� DMBSBNFOUF� EJGFSFOUFT�� VOB� GBTF� QSFJTRVÊNJDB� P� JOáBNBUPSJB� Z� VOB�
TFHVOEB�GBTF�JTRVÊNJDB�V�PDMVTJWB�
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-B�QSJNFSB�FUBQB
�GBTF�QSFJTRVÏNJDB
�UJFOF�VO�DPNJFO[P�JOTJEJPTP�Z�TF�DBSBDUFSJ�
[B�QPS�VO�EFUFSJPSP�EFM�FTUBEP�HFOFSBM
�àFCSF
�SJHJEF[�FO�MB�DJOUVSB�FTDÃQVMP�IVNFSBM
�
BSUSBMHJBT
�OÃVTFBT�Z�WÓNJUPT
�TVEPSBDJÓO�OPDUVSOB
�BOPSFYJB
�QÊSEJEB�EF�QFTP�Z�BMUF�
SBDJPOFT�NFOTUSVBMFT��&TUPT�TÎOUPNBT�TPO�CBTUBOUF�JOFTQFDÎàDPT�Z�QSFDFEFO�FO�BMHV�
OBT�TFNBOBT�P�NFTFT�B�MB�BQBSJDJÓO�EF�TÎOUPNBT�ZB�MPDBMJ[BEPT��1PTUFSJPSNFOUF
�FO�
����EF�MPT�QBDJFOUFT�BQBSFDF�EPMPS�FTQFDÎàDP�P�TFOTJCJMJEBE�TPCSF�FM�USBZFDUP�EF�MPT�
WBTPT�BGFDUBEPT
�FTQFDÎàDBNFOUF�FO�MB�SFHJÓO�DFSWJDBM�	DBSPUPEJOJB
�Z�TVQSBDMBWJDVMBS��
"�TV�WF[
�IFNPT�PCTFSWBEP�EPMPS�SFGFSJEP�B�MB�SFHJÓO�EPSTBM�P�MVNCBS
�TJHVJFOEP�FM�
USBZFDUP�EF�MB�BPSUB�FO�FM�UÓSBY�P�BCEPNFO
�DPNP�NBOJGFTUBDJÓO�EF�MB�BGFDUBDJÓO�JOáB�
NBUPSJB��5BNCJÊO�QVFEFO�BQBSFDFS�NBOJGFTUBDJPOFT�DBSEJPQVMNPOBSFT�DPNP�QBMQJUB�
DJPOFT
�UBRVJDBSEJB
�EJTOFB�Z�FEFNB�QFSJGÊSJDP��&O�FTUB�FUBQB�QVFEF�TFS�EJGÎDJM�FM�EJBH�
OÓTUJDP�EJGFSFODJBM�DPO�MB�FOGFSNFEBE�SFVNÃUJDB�V�PUSBT�FOGFSNFEBEFT�EFM�DPMÃHFOP�
RVF�BGFDUBO�B�NVKFSFT�KÓWFOFT�Z�FWPMVDJPOBO�DPO�WFMPDJEBE�EF�TFEJNFOUBDJÓO�FMFWB�
EBT��)FNPT�UFOJEP�PQPSUVOJEBE�EF�WFS�QBDJFOUFT�DBUBMPHBEPT�Z�USBUBEPT�EVSBOUF�BÒPT�
QPS�FOGFSNFEBE�SFVNÃUJDB
�Z�FO�MPT�RVF�TÓMP�MB�BQBSJDJÓO�QPTUFSJPS�EF�MBT�NBOJGFTUB�
DJPOFT�WBTDVMBSFT�PDMVTJWBT�QFSNJUJÓ�QMBOUFBS�Z�DPOàSNBS�FM�EJBHOÓTUJDP�NFEJBOUF�VO�
FTUVEJP�BOHJPHSÃàDP�BQSPQJBEP�Z
�FO�PDBTJPOFT
�NFEJBOUF�VO�FTUVEJP�IJTUPQBUPMÓHJDP��
-B�GBTF�QSFJTRVÊNJDB�QVFEF�TFS�TVCDMÎOJDB
�Z�NVDIPT�QBDJFOUFT�EFCVUBO�DPO�MB�GBTF�
JTRVÊNJDB�V�PDMVTJWB��

-B�GBTF�JTRVÏNJDB�TF�DBSBDUFSJ[B�QPS�MB�BVTFODJB�P�EJTNJOVDJÓO�EF�QVMTPT
�DVBOEP�
BGFDUB�MBT�FYUSFNJEBEFT��&TUB�FUBQB�QVFEF�TFS�UPUBMNFOUF�BTJOUPNÃUJDB�Z�TJNQMFNFO�
UF�DPSSFTQPOEFS�B�VO�IBMMB[HP�EFM�FYBNFO�GÎTJDP�	BVTDVMUBDJÓO�EF�TPQMPT�P�EJTNJOV�
DJÓO�EF�QVMTPT

�P�NBOJGFTUBSTF�DPO�TÎOUPNBT�JTRVÊNJDPT�FTQFDÎàDPT
�RVF�EFQFOEFO�
EFM�TFDUPS�BSUFSJBM�BGFDUBEP�QPS�FM�QSPDFTP�QBUPMÓHJDP��

"TÎ
�TF�QVFEF�QSFTFOUBS�DPNP�VO�BDDJEFOUF�JTRVÊNJDP�USBOTJUPSJP�P�VO�JOGBSUP�DFSF�
CSBM
�DPO�MPT�TÎOUPNBT�GPDBMFT�DMÃTJDPT�EF�EÊàDJU�DFSFCSPWBTDVMBS��$PO�DJFSUB�GSFDVFO�
DJB
� PCTFSWBNPT�NBOJGFTUBDJPOFT� EFàDJUBSJBT� HMPCBMFT� 	NBSFPT
� TÎODPQF
��6O� TÎOUP�
NB�RVF�OP�FT�JOGSFDVFOUF�FO�MPT�QBDJFOUFT�DPO�BGFDUBDJÓO�DFSFCSPWBTDVMBS�FT�MB�DFGBMFB�
HFOFSBMJ[BEB
� EJGVTB� Z� QFSTJTUFOUF�� 0USBT� NBOJGFTUBDJPOFT� JODMVZFO� MB� DMBVEJDBDJÓO�
JOUFSNJUFOUF
�IBCJUVBMNFOUF�EF� MBT�FYUSFNJEBEFT�TVQFSJPSFT
�IJQFSUFOTJÓO�BSUFSJBM�EF�
QSFEPNJOJP�TJTUÓMJDP�QPS�MB�CBKB�EJTUFOTJCJMJEBE�EF�MB�QBSFE�EF�MB�BPSUB�Z�TVT�SBNBT�P�
QPS�MB�BGFDUBDJÓO�PDMVTJWB�EF�MB�BPSUB�EFTDFOEFOUF�P�BGFDUBDJÓO�SFOPWBTDVMBS��-B�BGFD�
UBDJÓO�WJTDFSBM�TF�QVFEF�NBOJGFTUBS�QPS�BOHJOB�NFTFOUÊSJDB��5BNCJÊO�TF�QVFEF�QSFTFO�
UBS�DPO�BOHJOB�P�JOGBSUP�EFM�NJPDBSEJP�QPS�BGFDUBDJÓO�DPSPOBSJB�PTUJBM�	JOGSFDVFOUF

�
JOTVàDJFODJB�BÓSUJDB�QPS�EJMBUBDJÓO�EF�MB�SBÎ[�EF�MB�BPSUB
�Z�FWFOUVBMNFOUF�QPS�DPNQMJ�
DBDJPOFT�UBSEÎBT�EF�MB�FOGFSNFEBE��SVQUVSB�EF�BOFVSJTNBT
�JOTVàDJFODJB�DBSEÎBDB�DPO�
HFTUJWB�P�JOTVàDJFODJB�SFOBM�DSÓOJDB��&O�BMHVOBT�PDBTJPOFT
�IFNPT�PCTFSWBEP
�BM�JHVBM�
RVF�PUSPT�HSVQPT
�MB�BQBSJDJÓO�QSFDP[�Z�TJNVMUÃOFB�EF�TÎOUPNBT�JTRVÊNJDPT�EF�MB�GBTF�
PDMVTJWB�BTPDJBEPT�BM�TÎOESPNF�JOáBNBUPSJP�

&YBNFO�GÓTJDP�

%FQFOEJFOEP� DJFSUBNFOUF�EF� MB� FUBQB� FWPMVUJWB� FO�RVF� FODPOUSBNPT� BM� QBDJFOUF
�
QPESÃ�EFTUBDBS�FM�FYBNFO�B�VOB�QFSTPOB�DPO�BTQFDUP�EF�EFUFSJPSP�FO�TV�FTUBEP�HFOF�
SBM�Z�DSÓOJDBNFOUF�FOGFSNB��&M�IBMMB[HP�NÃT�GSFDVFOUF�FT�MB�QSFTFODJB�EF�TPQMPT�B�MB�
BVTDVMUBDJÓO�FO�FM�DVFMMP�Z�IVFDPT�TVQSBDMBWJDVMBSFT
�QPS�BGFDUBDJÓO�DBSÓUJEP�TVCDMB�
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WJB��&TUP�TF�BTPDJB�B�EJTNJOVDJÓO�P�BVTFODJB�EF�QVMTPT�BSUFSJBMFT�Z�BTJNFUSÎB�EF�MB�QSF�
TJÓO�BSUFSJBM�FO�MBT�FYUSFNJEBEFT�TVQFSJPSFT��5BNCJÊO�TF�QVFEFO�EFUFDUBS�TPQMPT�TJT�
UÓMJDPT�B�MP�MBSHP�EF�MB�BPSUB�UPSÃDJDB�EFTDFOEFOUF�	USBZFDUP�QBSBWFSUFCSBM�J[RVJFSEP
�
P�TPCSF�MB�BPSUB�BCEPNJOBM��&O�QSFTFODJB�EF�JOTVàDJFODJB�BÓSUJDB�TF�QPESÃ�EFUFDUBS�VO�
TPQMP�EJBTUÓMJDP
�Z
�QPS�MB�IJQFSUSPàB�WFOUSJDVMBS�J[RVJFSEB
�MB�QVOUB�EFM�DPSB[ÓO�QVF�
EF�FTUBS�EFTWJBEB�MBUFSBMNFOUF��

-PT�DBNCJPT�JTRVÊNJDPT�EFM�GPOEP�EF�PKP�JOGPSNBEPT�QPS�5BLBZBTV�OP�TPO�UBO�GSF�
DVFOUFT�DPNP�TF�QFOTBCB
�Z�EF�IFDIP�TPO�NVZ�PDBTJPOBMFT�
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&M�EJBHOÓTUJDP�FTUÃ�EJSJHJEP�B�QFTRVJTBS�FMFNFOUPT�EF�JOáBNBDJÓO�NFEJBOUF�QSVF�
CBT�EF�MBCPSBUPSJP
�Z�B�CVTDBS�DBNCJPT�BOBUÓNJDPT�FO�MPT�WBTPT�TPTQFDIPTPT�NFEJBO�
UF�FM�FTUVEJP�BOBUÓNJDP�DPO�JNÃHFOFT�BOHJPHSÃàDBT�

-BCPSBUPSJP

/P�FYJTUFO�QSVFCBT�EJBHOÓTUJDBT�FTQFDÎàDBT�QBSB�FTUB�FOGFSNFEBE��-B�ÙOJDB�GPSNB�
EFàOJUJWB�QBSB�FTUBCMFDFS�FM�EJBHOÓTUJDP�FT�NFEJBOUF�MB�CJPQTJB�EFM�TFHNFOUP�BSUFSJBM�
BGFDUBEP��1VFTUP�RVF�FTUP�OP�TJFNQSF�FT�GBDUJCMF
�TF�IBO�FTUBCMFDJEP�VOB�TFSJF�EF�OPS�
NBT�Z�DSJUFSJPT�DMÎOJDPT�QBSB�FM�EJBHOÓTUJDP
�RVF�EJTDVUJSFNPT�NÃT�BEFMBOUF��

-PT�FYÃNFOFT�EF�MBCPSBUPSJP�FO�MB�GBTF�BDUJWB�EF�MB�FOGFSNFEBE�WBO�B�SFáFKBS�FWFO�
UVBMNFOUF�VO�FTUBEP�EF�JOáBNBDJÓO�CBTUBOUF�JOFTQFDÎàDP��%FTUBDB�BRVÎ�TPCSFNBOFSB�
VOB�FMFWBDJÓO�EF�MB�WFMPDJEBE�EF�TFEJNFOUBDJÓO�	OP�FT�JOGSFDVFOUF�RVF�BMDBODF�IBTUB�
����NN�I�EVSBOUF�MB�GBTF�JOáBNBUPSJB�BHVEB
�Z�EF�MB�QSPUFÎOB�$�SFBDUJWB
�TJFOEP�FTUPT�
QBSÃNFUSPT�MPT�NFKPSFT�ÎOEJDFT�QBSB�TFHVJS�MB�FWPMVDJÓO�EF�MB�FOGFSNFEBE�Z�MB�SFTQVFT�
UB�BM�USBUBNJFOUP�NÊEJDP��&M�QSPDFTP�JOáBNBUPSJP�DSÓOJDP�DPOEVDF�B�VOB�BOFNJB�OPS�
NPDÎUJDB�OPSNPDSÓNJDB��

&TUVEJPT� JONVOPMÓHJDPT� SFBMJ[BEPT� FO� OVFTUSP� HSVQP� EF� QBDJFOUFT� IBO�NPTUSBEP�
VOB�BMUFSBDJÓO�EF�MBT�JONVOPHMPCVMJOBT�Z�VO�BVNFOUP�TJHOJàDBUJWP�EF�MPT�OJWFMFT�EF�
*-����0USPT�IBMMB[HPT�JODMVZFO�MB�QSFTFODJB�EF�BOUJDVFSQPT�BOUJOVDMFBSFT�Z�EF�BOUJDVFS�
QPT�BOUJBPSUB�

*NÈHFOFT

4FHÙO�MB�UPQPHSBGÎB�EF�MB�BGFDUBDJÓO�WBTDVMBS
�6FOP	�
�IB�DMBTJàDBEP�MB�FOGFSNFEBE�
FO���UJQPT�EJGFSFOUFT��QPTUFSJPSNFOUF�-VQJ�)FSSFSB	�
�IB�JODPSQPSBEP�VO�UJQP�*7�BEJDJP�

5BCMB���� $MBTJmDBDJØO�DMÓOJDB

5JQP�* "GFDUBDJÓO�EFM�BSDP�BÓSUJDP�Z�EF�TVT�SBNBT

5JQP�** "GFDUBDJÓO�EF�MB�BPSUB�UPSÃDJDB�EFTDFOEFOUF�Z�EF�MB�BCEPNJOBM�Z�TVT�SBNBT

5JQP�*** $PNCJOBDJÓO�EF�MPT�UJQPT�*�Z�**

5JQP�*7 $VBMRVJFSB�EF�MPT�QSFDFEFOUFT�Z�BGFDUBDJÓO�EF�MB�BSUFSJB�QVMNPOBS
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OBM�	5BCMB��
��&O�FM�UJQP�*
�MB�
BGFDUBDJÓO�BSUFSJBM�FTUÃ�MPDB�
MJ[BEB� FO� FM� BSDP� BÓSUJDP� Z�
TVT�SBNBT�DPSSFTQPOEJFOUFT��
&O�FM�UJQP�**
�RVF�UBNCJÊO�TF�
DPOPDF�QPS� iDPBSUBDJÓO� BUÎ�
QJDB�EF� MB� BPSUBu
� MBT� MFTJP�
OFT�BGFDUBO�MB�BPSUB�UPSÃDJDB�
EFTDFOEFOUF�Z�MB�BPSUB�BCEP�
NJOBM�KVOUP�B�TVT�SBNBT�WJT�
DFSBMFT
�Z�FM� UJQP�***�DPSSFT�
QPOEF� B� VOB� WBSJFEBE� RVF�
DPNCJOB� BNCPT� UJQPT� QSF�
DFEFOUFT� FO� GPSNB� FYUFO�
TB�� 'JOBMNFOUF
� FM� UJQP�*7�
DPSSFTQPOEF� B� DVBMRVJFSB�
EF�MPT�UJQPT�QSFDFEFOUFT�DPO�
BGFDUBDJÓO� BEJDJPOBM� EF� MB�
BSUFSJB� QVMNPOBS�� &O� OVFT�
USB�FYQFSJFODJB�MPT�UJQPT�NÃT�
GSFDVFOUFT� DPSSFTQPOEFO� B�
MB�BGFDUBDJÓO�EF�BSDP�BÓSUJDP�
FYDMVTJWBNFOUF�P�BM� UJQP�***�

DPO�BGFDUBDJÓO�FYUFOTB�EF�BSDP�BÓSUJDP�Z�MB�BPSUB�UPSBDPBCEPNJOBM��-B�JODJEFODJB�EFM�
UJQP�*7
�B�OVFTUSP�KVJDJP
�FTUÃ�TVCFTUJNBEB
�EBEP�RVF�OP�TJFNQSF�TF�JODMVZF�FM�FTUVEJP�
EF�MB�DJSDVMBDJÓO�QVMNPOBS�FO�MB�FWBMVBDJÓO�EJBHOÓTUJDB�QPS�MB�MJNJUBDJÓO�FO�FM�BQPSUF�
EFM�WPMVNFO�EF�NFEJP�EF�DPOUSBTUF�QPS�TVT�FGFDUPT�OFGSPUÓYJDPT�

'JHVSB���� &DPUPNPHSBGÎB�EÙQMFY�EF�VOB�DBSÓUJEB�DPNÙO�
Z�CJGVSDBDJÓO�DBSPUÎEFB�RVF�NVFTUSB�FOHSPTBNJFOUP�EJGV�
TP�EF�MB�QBSFE�BSUFSJBM�FO�MB�DBSÓUJEB�DPNÙO��4F�DPNQBSB�
FM�FTUVEJP�FDPHSÃàDP�DPO�MB�BOHJPHSBGÎB�TFMFDUJWB�

'JHVSB���� "OHJPHSBGÎB�EFM�BSDP�BÓSUJDP�FO�FOGFSNFEBE�EF�5BLBZBTV�EF�UJQP�*��"��-FTJPOFT�
JOJDJBMFT�DPO�BGFDUBDJÓO�MFWF�EF�BSUFSJBT�TVCDMBWJBT�Z�DBSÓUJEBT�DPNVOFT�DPO�CJGVSDBDJPOFT�
DBSPUÎEFBT�JOEFNOFT��#��-FTJPOFT�NPEFSBEBT�DPO�BGFDUBDJÓO�EF�BNCBT�BSUFSJBT�TVCDMBWJBT�
Z�DBSÓUJEB�DPNÙO�J[RVJFSEB��$��-FTJPOFT�BWBO[BEBT�DPO�BGFDUBDJÓO�FYUFOTB�EF�BNCBT�BSUF�
SJBT�TVCDMBWJBT�Z�DBSÓUJEBT�DPNVOFT�

" # $
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MMP�EF�MBT�UFDOPMPHÎBT�JNB�
HFOPMÓHJDBT�PCTFSWBEP�FO�
MPT� ÙMUJNPT� BÒPT� IB� QFS�
NJUJEP� BCPSEBS� FM� FTUVEJP�
EJBHOÓTUJDP� DPO� NFOPS�
JOWBTJÓO�EFM�QBDJFOUF
�QPS�
MP�RVF�MB�BPSUPHSBGÎB�DPO�
WFODJPOBM
� DPOTJEFSBEB�
VOB�IFSSBNJFOUB�EJBHOÓT�
UJDB� JNQSFTDJOEJCMF� IBDF�
���BÒPT
�IB�TJEP�SFMFHBEB�
B�VO�TFHVOEP�QMBOP�

-B� SBEJPHSBGÎB� TJNQMF�
EF�UÓSBY�P�MB�EF�BCEPNFO�
PDBTJPOBMNFOUF� NVFTUSBO�
DBMDJàDBDJPOFT� BSUFSJBMFT�
B�MP�MBSHP�EF�MB�BPSUB
�SFáFKBOEP�VO�FTUBEP�TFDVFMBS�BWBO[BEP�EF�MB�FOGFSNFEBE��&TUP
�
USBUÃOEPTF�EF�QFSTPOBT�KÓWFOFT
�MÓHJDBNFOUF�FT�EJGFSFOUF�B�MBT�QMBDBT�BUFSPFTDMFSÓUJDBT�
DBMDJàDBEBT�EFM�BSDP�BÓSUJDP�EF�QFSTPOBT�EF�FEBE�NBZPS��0USPT�IBMMB[HPT�FO�MB�SBEJP�
HSBGÎB�EF�UÓSBY�QVFEFO�JODMVJS�FM�FOTBODIBNJFOUP�EFM�NFEJBTUJOP�TVQFSJPS
�JSSFHVMBSJ�
EBE�EFM�CPSEF�MBUFSBM�EF�MB�BPSUB�UPSÃDJDB�EFTDFOEFOUF�Z�EJTNJOVDJÓO�GPDBM�EF�MB�DJSDV�
MBDJÓO�QVMNPOBS�

&M�FTUVEJP�EF� MPT�WBTPT�DBSPUÎEFPT�DPO�FDPEÙQMFY�QFSNJUF�WJTVBMJ[BS�VO�FOHSPTB�
NJFOUP�EF�MB�QBSFE�BSUFSJBM�	'JHVSB��
�Z�MBT�MFTJPOFT�FTUFOÓUJDBT�SFHVMBSFT�Z�EF�HSB�
EP�WBSJBCMF
�NÃT�CJFO�QSPYJNBMFT�FO�MBT�BSUFSJBT�DBSÓUJEBT�DPNVOFT
�QSFTFSWBOEP�IBCJ�
UVBMNFOUF�MB�CJGVSDBDJÓO�DBSPUÎEFB�EF�BTQFDUP�OPSNBM��

4JFOEP�MB�MFTJÓO�NÃT�DBSBDUFSÎTUJDB�FM�BGFDUBDJÓO�MVNJOBM�BSUFSJBM�EF�MB�BPSUB�Z�TVT�
HSBOEFT�SBNBT
�FM�FTUVEJP�EJBHOÓTUJDP�EFCFSÃ�EJSJHJSTF�IBDJB�MB�EFNPTUSBDJÓO�EF�MB�BPS�
UB�UPSÃDJDB�Z�BCEPNJOBM
�BEFNÃT�EF�MPT�USPODPT�TVQSBBÓSUJDPT
�Z�MBT�SBNBT�WJTDFSBMFT�
EF�MB�BPSUB�BCEPNJOBM��"OHJPHSÃàDBNFOUF�MB�MFTJÓO�BSUFSJBM�UJFOF�DBSBDUFSÎTUJDBT�UÎQJDBT�
RVF�QFSNJUFO�EJGFSFODJBSMB�EF�PUSBT�QBUPMPHÎBT�WBTDVMBSFT��MB�FTUFOPTJT�FT�EF�UJQP�UVCV�
MBS�Z�MBSHB
�PSJHJOÃOEPTF�QSÃDUJDBNFOUF�FO�MB�SBÎ[�EF�MB�BSUFSJB�BGFDUBEB��&O�FUBQBT�UBS�
EÎBT�QVFEF�QSPHSFTBS�B�MB�PDMVTJÓO�DPNQMFUB�PCTFSWÃOEPTF�BCVOEBOUF�DJSDVMBDJÓO�DPMB�
UFSBM��$VBOEP�FM�QSPDFTP�JOáBNBUPSJP�BMUFSB�MB�SBÎ[�EF�MB�BPSUB�BTDFOEFOUF
�ÊTUB�UJFOEF�
B�EJMBUBSTF
�MP�RVF�DPOEVDF�TFDVOEBSJBNFOUF�B�VOB�JOTVàDJFODJB�BÓSUJDB��-BT�MFTJPOFT�
DPSPOBSJBT�TPO�EF�UJQP�PTUJBM��&O�FM�ÃSCPM�DFSFCSPWBTDVMBS�TF�WFO�BGFDUBEPT�MPT�USPODPT�
TVQSBBÓSUJDPT�FO�TV�QPSDJÓO�QSPYJNBM�Z�NFEJB
�QSFTFSWÃOEPTF�IBCJUVBMNFOUF�JOEFN�
OFT� MB�CJGVSDBDJÓO�DBSPUÎEFB�Z� MBT� BSUFSJBT�WFSUFCSBMFT��&TUBT�ÙMUJNBT� TF�IJQFSUSPàBO�
DPOTJEFSBCMFNFOUF�DVBOEP�FYJTUF�BGFDUBDJÓO�DBSPUÎEFB�CJMBUFSBM
�QVEJFOEP�TVNJOJTUSBS�
FM�áVKP�DFSFCSBM�UPUBM�TJO�NBOJGFTUBDJÓO�JTRVÊNJDB�BMHVOB�	'JHVSB��
��&O�MB�BPSUB�UPSÃ�
DJDB�EFTDFOEFOUF�Z�BCEPNJOBM�QPEFNPT�FODPOUSBS�VOB�DPBSUBDJÓO�UVCVMBS�RVF�HFOFSBM�
NFOUF�FT�FYUFOTB�Z�NVDIBT�WFDFT�BGFDUB�BM�TFHNFOUP�WJTDFSBM�EF�MB�BPSUB�BCEPNJOBM
�FM�
PSJHFO�EFM�USPODP�DFMÎBDP
�MB�BSUFSJB�NFTFOUÊSJDB�TVQFSJPS�P�MBT�SFOBMFT��-B�BGFDUBDJÓO�
EF�MBT�BSUFSJBT�JOUFSDPTUBMFT�OP�FT�IBCJUVBM��&O�FM�������EF�MPT�DBTPT�MB�BSUFSJB�BGFDUB�
EB�FWPMVDJPOB�B�MB�EJMBUBDJÓO�BOFVSJTNÃUJDB�	'JHVSB��
�

'JHVSB���� "OHJPHSBGÎB�EF�VO�DBTP�EF�5BLBZBTV�EF�UJQP�***
�
DPO�BGFDUBDJÓO�PDMVTJWB�EF�MB�BPSUB�EFTDFOEFOUF�Z�EJMBUB�
DJÓO�EF�TV�TFHNFOUP�EJTUBM
�MFTJPOFT�FTUFOÓUJDBT�EF�MB�BPSUB�
WJTDFSBM�Z�EFM�PSJHFO�EFM�USPODP�DFMÎBDP�Z�MB�BSUFSJB�NFTFO�
UÊSJDB�TVQFSJPS
�BEFNÃT�EF�MBT�BSUFSJBT�SFOBMFT�	áFDIBT
�
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&TUBT�JNÃHFOFT�CBTUBOUF�DBSBDUFSÎTUJDBT�EF�MB�FOGFSNFEBE�EF�5BLBZBTV�QVFEFO�EPDV�
NFOUBSTF�DPO�MB�BOHJPHSBGÎB�DPOWFODJPOBM�QPS�TVTUSBDDJÓO�EJHJUBM
�P�NFEJBOUF�UÊDOJDBT�
EF�BOHJPUPNPHSBGÎB�DPNQVUBSJ[BEB�NVMUJDPSUF�P�BOHJPSSFTPOBODJB�NBHOÊUJDB��/VFT�
USB�QSFGFSFODJB�BDUVBM�FT�JOJDJBS�FTUVEJP�DPO�VOB�QBOBPSUPHSBGÎB�NFEJBOUF�MB�UPNPHSBGÎB�
DPNQVUBSJ[BEB�NVMUJDPSUF
�QBSB�DPNQMFNFOUBSMB�DPO�VOB�BOHJPHSBGÎB�DPOWFODJPOBM�FO�
DBTP�OFDFTBSJP��-B�UPNPHSBGÎB�DPNQVUBSJ[BEB
�BEFNÃT
�QFSNJUF�SFDPOPDFS�DBNCJPT�EF�
HSPTPS�F�JOáBNBDJÓO�FO�MB�QBSFE�BSUFSJBM
�RVF�OP�TF�EFNVFTUSBO�DPO�MB�BOHJPHSBGÎB�

&O� MB� BDUVBMJEBE� BÙO�OP� EJTQPOFNPT�EF� VO�NBSDBEPS� CJPMÓHJDP� RVF� DPOàSNF� MB�
FOGFSNFEBE�EF�5BLBZBTV
�EF�NBOFSB�RVF�FM�EJBHOÓTUJDP�EFàOJUJWP�TÓMP�TF�QVFEF�FTUB�
CMFDFS�NFEJBOUF�FTUVEJP�IJTUPQBUPMÓHJDP
�DVZPT�IBMMB[HPT�QSFWJBNFOUF�EFTDSJUPT�TPO�
DBSBDUFSÎTUJDPT��&M�QSPCMFNB�BM�RVF�OPT�FOGSFOUBNPT�DPO�NVDIB�GSFDVFODJB�FT�MB�EJà�
DVMUBE�FO�PCUFOFS�VOB�NVFTUSB�BEFDVBEB�QBSB�TV�FTUVEJP
�EBEP�RVF�MB�BGFDUBDJÓO�BSUF�
SJBM� FT�NVZ� TFHNFOUBSJB�� *ODMVTP� EVSBOUF� VOB� JOUFSWFODJÓO� RVJSÙSHJDB� SFDPOTUSVDUJ�
WB
�OP�TJFNQSF�MPHSBNPT�PCUFOFS�VOB�NVFTUSB�SFQSFTFOUBUJWB
�ZB�RVF
�DPNP�QSJODJQJP�
HFOFSBM
�TF�SFBMJ[BO�MPT�QVFOUFT�BSUFSJBMFT�FOUSF�EPT�TFHNFOUPT�BSUFSJBMFT�TBOPT�Z�OP�TF�
BCPSEB�FM�TFHNFOUP�BGFDUBEP��

1PS�FTUBT�EJàDVMUBEFT
�DPJODJEJNPT�DPO�*TIJLBXB�FO�RVF�MB�DPNCJOBDJÓO�EF�VOB�BOBN�
OFTJT�QSPMJKB�Z�VO�FYBNFO�GÎTJDP�BDVDJPTP
�DPO�FM�IBMMB[HP�EF�VOB�FMFWBDJÓO�EF�MB�WFMPDJ�
EBE�EF�TFEJNFOUBDJÓO�P�EF�MB�1$3�Z�MB�EFNPTUSBDJÓO�EF�DBNCJPT�BOHJPHSÃàDPT�DBSBDUF�
SÎTUJDPT
�QFSNJUF�DPOTUJUVJS�DSJUFSJPT�EF�DFSUF[B�QBSB�FTUBCMFDFS�FM�EJBHOÓTUJDP�EFàOJUJWP��
-B�QSPQPTJDJÓO�EF�*TIJLBXB	�
�DPNQSFOEF����DSJUFSJPT����PCMJHBUPSJP
���DSJUFSJPT�NBZP�
SFT�Z���NFOPSFT�	5BCMB��
��"EFNÃT�EFM�DSJUFSJP�PCMJHBUPSJP
�MB�QSFTFODJB�EF���DSJUFSJPT�
NBZPSFT
���DSJUFSJP�NBZPS�Z���P�NÃT�DSJUFSJPT�NFOPSFT
�P���P�NÃT�DSJUFSJPT�NFOPSFT
�
TVHJFSF�FM�EJBHOÓTUJDP�EF�FOGFSNFEBE�EF�5BLBZBTV�DPO�VOB�BMUB�QSPCBCJMJEBE��

5BCMB���� $SJUFSJPT�EJBHOØTUJDPT�

$SJUFSJP�
PCMJHBUPSJP &EBE�õ����BÒPT�BM�FTUBCMFDFSTF�FM�EJBHOÓTUJDP

$SJUFSJPT�
NBZPSFT

"GFDUBDJÓO�BOHJPHSÃàDB�EF�MB�BSUFSJB�TVCDMBWJB�J[RVJFSEB

"GFDUBDJÓO�BOHJPHSÃàDB�EF�MB�BSUFSJB�TVCDMBWJB�EFSFDIB

$SJUFSJPT�
NFOPSFT

&MFWBDJÓO�EF�MB�WFMPDJEBE�EF�TFEJNFOUBDJÓO�	7)4


%PMPS�P�TFOTJCJMJEBE�EF�MB�BSUFSJB�DBSÓUJEB�DPNÙO�VOJ�CJMBUFSBM

)JQFSUFOTJÓO�BSUFSJBM�ö��������NN)H

*OTVàDJFODJB�P�BOVMPFDUBTJB�BÓSUJDB

-FTJÓO�EF�MB�BSUFSJB�QVMNPOBS

-FTJÓO�EF�MB�BSUFSJB�DBSÓUJEB�DPNÙO�J[RVJFSEB�	FTUFOPTJT�V�PDMVTJÓO


-FTJÓO�EJTUBM�EFM�USPODP�CSBRVJPDFGÃMJDP�	FTUFOPTJT�V�PDMVTJÓO


-FTJÓO�EF�MB�BPSUB�UPSÃDJDB�EFTDFOEFOUF�	FTUFOPTJT�P�BOFVSJTNB


-FTJÓO�EF�MB�BPSUB�BCEPNJOBM�FO�BVTFODJB�EF�BGFDUBDJÓO�EFM�DPOP�BÓSUJDP

��"EFNÃT�EFM�DSJUFSJP�PCMJHBUPSJP
�MB�QSFTFODJB�EF���DSJUFSJPT�NBZPSFT
���DSJUFSJP�NBZPS�Z���P�NÃT�
DSJUFSJPT�NFOPSFT
�P���P�NÃT�DSJUFSJPT�NFOPSFT
�TVHJFSF�VOB�BMUB�QSPCBCJMJEBE�EF�EJBHOÓTUJDP�EF�
FOGFSNFEBE�EF�5BLBZBTV�
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%JBHOØTUJDP�EJGFSFODJBM�

&T�OFDFTBSJP�DPOTJEFSBS�VOB�TFSJF�EF�QBUPMPHÎBT�WBTDVMBSFT�FO�FM�EJBHOÓTUJDP�EJGF�
SFODJBM�EF�FTUB�FOUJEBE��
r�-B�BSUFSJUJT�EF�DÏMVMBT�HJHBOUFT�	BSUFSJUJT�UFNQPSBM
�QSPCBCMFNFOUF�FT�MB�WBTDVMJ�

UJT�RVF�NÃT�TF�BTFNFKB�B�MB�FOGFSNFEBE�EF�5BLBZBTV��"NCBT�TF�JOJDJBO�DPO�VO�DVBESP�
JOáBNBUPSJP�JOFTQFDÎàDP�HFOFSBMJ[BEP
�UJFOFO�FTUVEJPT�EF�MBCPSBUPSJP�TJNJMBSFT
�JOWP�
MVDSBO�BSUFSJBT�HSBOEFT�DPO�BGFDUBDJÓO�JOáBNBUPSJB�HSBOVMPNBUPTB�FO�MB�IJTUPQBUPMPHÎB�
Z�SFTQPOEFO�BM�USBUBNJFOUP�DPSUJDPJEBM��-B�FEBE�EFM�QBDJFOUF�Z�MB�EJTUSJCVDJÓO�UPQPHSÃ�
àDB�EF�MBT�MFTJPOFT�QFSNJUJSÃO�àOBMNFOUF�EJGFSFODJBS�MBT�EPT�FOUJEBEFT
�ZB�RVF�MB�BGFD�
UBDJÓO�BÓSUJDB�OP�FT�GSFDVFOUF�	5BCMB��
�
r�-B�IJQPQMBTJB�DPOHÏOJUB�EF�MB�BPSUB�TF�BTPDJB�B�IJQFSUFOTJÓO�BSUFSJBM�TFWFSB�Z�

TF�NBOJàFTUB�UFNQSBOBNFOUF�FO�MB�JOGBODJB
�IBCJUVBMNFOUF�FO�VO�HSVQP�FUBSJP�NFOPS��
-BT�MFTJPOFT�BOHJPHSÃàDBNFOUF�QVFEFO�TJNVMBS�MBT�EF�MB�FOGFSNFEBE�EF�5BLBZBTV�FO�
MB�BPSUB�UPSÃDJDB�EFTDFOEFOUF�Z�MB�BPSUB�WJTDFSBM
�JODMVTP�DPO�BGFDUBDJÓO�EF�MBT�SBNBT�
BSUFSJBMFT
�QFSP�OP�FYJTUF�FM�FOHSPTBNJFOUP�JOáBNBUPSJP�EF�MB�QBSFE�BSUFSJBM
�MP�RVF�TF�
QPESÃ�BDMBSBS�DPO�VOB�FWBMVBDJÓO�QPS�UPNPHSBGÎB�DPNQVUBSJ[BEB��
r�-B�EJTQMBTJB�mCSPNVTDVMBS�FT�IBCJUVBMNFOUF�NÃT�GPDBM�FO�TV�BGFDUBDJÓO
�OP�TF�

BTPDJB�B�NBOJGFTUBDJPOFT�JOáBNBUPSJBT�TJTUÊNJDBT�Z�MB�JNBHFO�BOHJPHSÃàDB�FT�DBSBDUF�
SÎTUJDBNFOUF�EJGFSFOUF
�QSFEPNJOBOEP�VO�BTQFDUP�BSSPTBSJBEP�
r�'JOBMNFOUF�UFOFNPT�MB�FOGFSNFEBE�BSUFSJBM�PDMVTJWB�BUFSPFTDMFSØUJDB�Z�MB�USPN�

CPBOHFÓUJT�PCMJUFSBOUF
�BSUFSJPQBUÎBT�RVF�TF�NBOJàFTUBO�DPO�NBZPS�GSFDVFODJB�FO�FM�
HÊOFSP�NBTDVMJOP�Z�DVZB�FEBE�EF�DPNJFO[P�FT�NÃT�UBSEÎB��"NCBT�UJFOFO�BM�UBCBRVJT�
NP�DPNP�VOP�EF� TVT� GBDUPSFT�EF� SJFTHP�QSJODJQBMFT�Z� TV�EJTUSJCVDJÓO� BOBUÓNJDB� FT�
EJGFSFOUF��BEFNÃT
�QSFTFOUBO�IBMMB[HPT�BOHJPHSÃàDPT�NVZ�DBSBDUFSÎTUJDPT��-B�BUFSPFT�
DMFSPTJT�QSFTFOUB�MFTJPOFT�JSSFHVMBSFT�Z�EJGVTBT
�Z�MB�USPNCPBOHFÎUJT�PCMJUFSBOUF�BGFD�
UB�NÃT�CJFO�BSUFSJBT�EJTUBMFT�B�MB�SPEJMMB�Z�BM�DPEP
�DPO�JNÃHFOFT�NVZ�DBSBDUFSÎTUJDBT�
EF�WBTPT�DPMBUFSBMFT�FO�UJSBCV[ÓO
�RVF�DPSSFTQPOEFO�BM�EFTBSSPMMP�IJQFSUSÓàDP�EF�MPT�
WBTPT�WBTDVMBSFT�	WBTB�WBTPSVN
�

5BCMB���� �%JBHOØTUJDP�EJGFSFODJBM�FOUSF�FOGFSNFEBE�EF�5BLBZBTV�Z�BSUFSJUJT��
EF�DÏMVMBT�HJHBOUFT

"SUFSJUJT�
EF�5BLBZBTV

"SUFSJUJT�
EF�DÏMVMBT�HJHBOUFT

3FMBDJÓO�NVKFS�IPNCSF ��� ���

&EBE�EF�DPNJFO[P õ����BÒPT �����BÒPT

"GFDUBDJÓO�WBTDVMBS "PSUB�Z�HSBOEFT�SBNBT $BSÓUJEB�FYUFSOB�Z�SBNBT

)JQFSUFOTJÓO�SFOPWBTDVMBS 'SFDVFOUF *OIBCJUVBM

3FTQVFTUB�B�DPSUJDPJEFT #VFOB #VFOB

3FRVJFSF�DJSVHÎB 0DBTJPOBMNFOUF *OIBCJUVBM

)JTUPQBUPMPHÎB *OáBNBDJÓO�HSBOVMPNBUPTB *OáBNBDJÓO�HSBOVMPNBUPTB
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&M�USBUBNJFOUP�EF�MB�BSUFSJUJT�EF�5BLBZBTV�EFQFOEF�EFM�HSBEP�EF�BDUJWJEBE�JOáBNB�
UPSJB�	GBTF�QSFJTRVÊNJDB
�Z�EF�TJ�IBZ�TÎOUPNBT�BUSJCVJCMFT�BM�QSPDFTP�BSUFSJBM�PDMVTJWP�
	GBTF�JTRVÊNJDB�V�PDMVTJWB
��)BZ�QBDJFOUFT�BTJOUPNÃUJDPT�RVF�TPO�EJBHOPTUJDBEPT�QPS�VO�
IBMMB[HP�JODJEFOUBM�EF�DBNCJPT�TVHFSFOUFT�BM�FYBNFO�GÎTJDP��'SFOUF�BM�QBDJFOUF�BTJOUPNÃ�
UJDP
�OVFTUSB�DPOEVDUB�FT�FYQFDUBOUF
�Z�NBOUFOFNPT�TÓMP�DPOUSPMFT�QFSJÓEJDPT�

5SBUBNJFOUP�NÏEJDP

%VSBOUF� MB� GBTF� QSFJTRVÊNJDB
� FM� PCKFUJWP� EFM� USBUBNJFOUP� FT� DPOUSPMBS� MB� BDUJWJ�
EBE� JOáBNBUPSJB�DPO�VOB� UFSBQJB�B�CBTF�EF�HMVDPDPSUJDPJEFT�� *OJDJBNPT�VOB� UFSBQJB�
DPO�QSFEOJTPOB�FO�EPTJT�DSFDJFOUF�EVSBOUF���TFNBOBT
�QBSB�MMFHBS�B�VOB�EPTJT�ÙOJDB�EF�
���NH�EJBSJPT
�RVF�TF�NBOUJFOF�EVSBOUF���TFNBOBT��4FHÙO�MB�FWPMVDJÓO�DMÎOJDB
�TF�WB�
SFEVDJFOEP�MB�EPTJT�FO�GPSNB�HSBEVBM
�QBSB�TFHVJS�DPO�VOB�EPTJT�EF�NBOVUFODJÓO�	�����
NH�EJBSJPT
�B�MBSHP�QMB[P
�SFHVMBOEP�MB�EPTJT�EF�BDVFSEP�DPO�MB�FWPMVDJÓO�EF�MB�WFMPDJ�
EBE�EF�TFEJNFOUBDJÓO��-B�UFSBQJB�B�MBSHP�QMB[P�	WBSJPT�BÒPT
�FWJUBSÃ�MB�QSPHSFTJÓO�EF�
MB�FOGFSNFEBE�B�MB�GBTF�PDMVTJWB�Z
�FWFOUVBMNFOUF
�MB�BQBSJDJÓO�EF�TÎOUPNBT�JTRVÊNJ�
DPT��&M�USBUBNJFOUP�QPESÃ�EJTDPOUJOVBSTF�TJ�MPT�NBSDBEPSFT�EF�JOáBNBDJÓO�EFNVFTUSBO�
BVTFODJB�TPTUFOJEB�EF�BDUJWJEBE
�P�EFCFSÃ�BVNFOUBSTF�TJ�MB�BDUJWJEBE�JOáBNBUPSJB�TF�
FYBDFSCB��'SFOUF�BM�GSBDBTP�EF�SFTQVFTUB�B�MPT�DPSUJDPJEFT
�IFNPT�SFDVSSJEP�B�MB�DJDMP�
GPTGBNJEB�FO�DPOUBEPT�DBTPT��0USPT�HSVQPT�IBO�DPNVOJDBEP�FM�VTP�EF�NFUPUSFYBUP�Z�
B[BUJPQSJOB
�Z�ÙMUJNBNFOUF�TF�IB�JOGPSNBEP�EF�MB�CVFOB�SFTQVFTUB�BM�USBUBNJFOUP�DPO�
BOUJDVFSQPT�RVF�CMPRVFBO�FM�FGFDUP�EFM�GBDUPS�EF�OFDSPTJT�UVNPSBM�	FUBOFSDFQU�P�JOáJYJ�
NBC

�DPO�NFKPSÎB�P�SFNJTJPOFT�FO�VO�JNQPSUBOUF�OÙNFSP�EF�QBDJFOUFT�SFGSBDUBSJPT�BM�
USBUBNJFOUP�DPSUJDPJEBM	�
�

"�TV�WF[
�IFNPT�PCTFSWBEP�FO�NVKFSFT� KÓWFOFT�FM�BCBOEPOP�EFM� USBUBNJFOUP�QPS�
SB[POFT� MJHBEBT�BM�DBNCJP�EF�TV�BQBSJFODJB
� TFDVOEBSJBT�BM�FGFDUP�DVTIJOHPJEFP�EFM�

5BCMB���� *OEJDBDJØO�RVJSÞSHJDB�FO�MB�FOGFSNFEBE�EF�5BLBZBTV

&OGFSNFEBE�
DFSFCSPWBTDVMBS

"DDJEFOUF�JTRVÊNJDP�USBOTJUPSJP

*OGBSUP�DFSFCSBM�DPO�SFDVQFSBDJÓO�OFVSPMÓHJDB�TJO�TFDVFMBT

4FMFDDJPOBEPT�QBDJFOUFT�BTJOUPNÃUJDPT

i*TRVFNJB�DFSFCSBM�HMPCBMu

$PBSUBDJØO�EF�MB�BPSUB�
UPSBDPBCEPNJOBM�

)JQFSUFOTJÓO�BSUFSJBM�TFDVOEBSJB

$MBVEJDBDJÓO�JODBQBDJUBOUF

&OGFSNFEBE�WJTDFSBM
)JQFSUFOTJÓO�SFOPWBTDVMBS�P�JOTVàDJFODJB�SFOBM

"OHJOB�NFTFOUÊSJDB
�BGFDUBDJÓO�EF���P���WBTPT

"OFVSJTNBT�BSUFSJBMFT %F�BDVFSEP�DPO�DSJUFSJPT�IBCJUVBMFT�SFTQFDUP�BM�EJÃNFUSP

*OTVmDJFODJB�BØSUJDB *OTVàDJFODJB�WBMWVMBS�TFWFSB

&OGFSNFEBE�DPSPOBSJB "OHJOB�EF�FTGVFS[P
�QPS�MFTJPOFT�PTUJBMFT
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SUJ
UJTUSBUBNJFOUP� DPSUJDPJEBM�� &O�

FMMBT
� FTUBT� UFSBQJBT� BMUFSOBUJ�
WBT�QPESÎBO�TFS�VOB�IFSSBNJFO�
UB�BEFDVBEB�FO�TV�NBOFKP�B�MBS�
HP�QMB[P�

5SBUBNJFOUP�RVJSÞSHJDP

6OB�WF[�DPOUSPMBEB�MB�BDUJWJ�
EBE�JOáBNBUPSJB�EF�MB�FOGFSNF�
EBE�DPO�MB�UFSBQJB�BOUFSJPSNFO�
UF�FYQVFTUB
�Z�EF�FYJTUJS�BMHVOB�
JOEJDBDJÓO� RVJSÙSHJDB
� QSPDF�
EFNPT� DPO� FMMB� FO� GPSNB�NVZ�
TFMFDUJWB�EF�BDVFSEP�DPO�MB�TJO�
UPNBUPMPHÎB	�
��/VFTUSBT�JOEJDB�
DJPOFT� RVJSÙSHJDBT� FTUÃO� SFTV�

NJEBT�FO�MB�5BCMB���
"�OVFTUSP� KVJDJP� MB�BMUFSOBUJWB�RVJSÙSHJDB�FT� MB�DJSVHÎB� SFDPOTUSVDUJWB�BCJFSUB�DPO�

QVFOUFT�BSUFSJBMFT�QSPUÊTJDPT�P�BVUÓMPHPT
�EF�BDVFSEP�DPO�MBT�DBSBDUFSÎTUJDBT�BOBUÓNJ�
DBT�QBSUJDVMBSFT�EF�DBEB�DBTP��

-B�UFSBQJB�FOEPWBTDVMBS�NFEJBOUF�BOHJPQMBTUJB�DPO�P�TJO�FOEPQSÓUFTJT�BTPDJBEB�UJF�
OF�NBMPT�SFTVMUBEPT�UBOUP�TFHÙO�OVFTUSB�FYQFSJFODJB�DPNP�TFHÙO�MB�EF�PUSPT�HSVQPT�EF�
JOWFTUJHBEPSFT	�
�
��4JO�FNCBSHP
�FYJTUFO�QVCMJDBDJPOFT�NVZ�FOUVTJBTUBT�EF�DBTPT�FYJUP�
TPT�USBUBEPT�QPS�WÎB�FOEPWBTDVMBS�DPO�P�TJO�JNQMBOUF�EF�FOEPQSÓUFTJT�HFOFSBMNFOUF�FO�
CBTF�TÓMP�BM�BTQFDUP�BOHJPHSÃàDP�EF�MBT�MFTJPOFT	�
��4FHÙO�OVFTUSB�FYQFSJFODJB
�MB�QBUP�
MPHÎB�JOáBNBUPSJB�TVCZBDFOUF
�B�EJGFSFODJB�EF�MB�MFTJÓO�BUFSPFTDMFSÓUJDB
�RVF�QFSNJUF�MB�
EJTSVQDJÓO�EF�MB�QMBDB�DPO�MB�DPOTFDVFOUF�SFNPEFMBDJÓO
�SFTQPOEF�FO�GPSNB�IJQFSQMÃT�
UJDB�BM�USBVNB�QSPWPDBEP�QPS�MB�BOHJPQMBTUJB
�EFTBSSPMMÃOEPTF�VOB�SFPDMVTJÓO��&T�QPTJ�
CMF�RVF�MPT�DBTPT�JOGPSNBEPT�DPNP�FYJUPTPT�DPO�FM�USBUBNJFOUP�FOEPWBTDVMBS�TFBO�VOB�
QBUPMPHÎB�EJGFSFOUF��(FOFSBMNFOUF�EJDIBT�DPNVOJDBDJPOFT�OP�JOGPSNBO�EF�TFHVJNJFO�
UPT�B�MBSHP�QMB[P�DPO�MPT�DBTPT�BTÎ�USBUBEPT��%BEP�RVF�TF�USBUB�EF�VOB�QPCMBDJÓO�KPWFO�
DPO�NVDIPT�BÒPT�EF�WJEB�QPS�EFMBOUF
�OP�QBSFDF�QSVEFOUF�JNQMBOUBS�FTUPT�EJTQPTJUJWPT�
DPO�MB�UFDOPMPHÎB�BDUVBM�EJTQPOJCMF�

"�DPOUJOVBDJÓO�EFUBMMBNPT�MBT�BMUFSOBUJWBT�RVJSÙSHJDBT�RVF�IFNPT�BQMJDBEP�FO�MPT�
QBDJFOUFT�EF�OVFTUSP�TFSWJDJP�
r�-FTJPOFT�DFSFCSPWBTDVMBSFT�� /VFTUSB�QSFGFSFODJB�QBSB�FTUF�UJQP�EF�MFTJPOFT�TPO�

MPT�QVFOUFT�EF�MB�BPSUB�BTDFOEFOUF�B�VOB�P�BNCBT�BSUFSJBT�DBSÓUJEBT�DPNVOFT
�EJTUBMFT�
B�MB�MFTJÓO
�IBCJUVBMNFOUF�FO�MB�DFSDBOÎB�EF�MB�CJGVSDBDJÓO�DBSPUÎEFB��&O�VO�QFSÎPEP�
JOJDJBM
�FO�MPT�BÒPT�PDIFOUB
�SFBMJ[BNPT�FTUPT�QVFOUFT�DPO�%BDSPO
�QFSP�PCTFSWBNPT�
DBTPT�EF�FMPOHBDJÓO�QSPHSFTJWB�Z�BOHVMBDJÓO�EFM�NBUFSJBM�QSPUÊTJDP�FNQMFBEP
�DPO�MB�
DPOTFDVFOUF�PDMVTJÓO�FO�FM�TFHVJNJFOUP�B�MBSHP�QMB[P�FO�BMHVOP�EF�FTUPT�DBTPT��1PS�
EJDIB�SB[ÓO
�FO�MB�BDUVBMJEBE�FNQMFBNPT�FYDMVTJWBNFOUF�NBUFSJBM�QSPUÊTJDP�EF�QPMJ�
UFUSBáVPSPFUJMFOP�	15'&

�NBUFSJBM�NFOPT�TVTDFQUJCMF�EF�EJMBUBSTF�P�FMPOHBSTF�DPO�FM�
QBTP�EFM�UJFNQP
�Z�OP�IFNPT�WVFMUP�B�FODPOUSBSOPT�DPO�BRVÊM�QSPCMFNB��&O�VOB�QSJNF�
SB�FUBQB
�FO�QBDJFOUFT�DPO�MFTJPOFT�EF�BNCBT�BSUFSJBT�DBSÓUJEBT
�FGFDUVBNPT�VO�QVFOUF�

'JHVSB� ��� "OHJPUPNPHSBGÎB� DPNQVUBSJ[BEB� NVMUJ�
DPSUF�QPTPQFSBUPSJB�EF�QVFOUF�BÓSUJDP�UPSBDPCJJMÎBDP�
Z�QVFOUFT�SFUSÓHSBEPT�B�BNCBT�BSUFSJBT�SFOBMFT�
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BPSUP�CJDBSPUÎEFP
�QFSP�FO�MB�BDUVBMJEBE�FTUBNPT�FWBMVBOEP�MB�SFWBTDVMBSJ[BDJÓO�RVJ�
SÙSHJDB�DPNQMFUB�Z�TJNVMUÃOFB�TÓMP�FO�DBTPT�TFMFDUJWPT
�EBEP�FM�SJFTHP�JNQPSUBOUF�EF�
VOB�IFNPSSBHJB�JOUSBDSBOFBOB�QPTPQFSBUPSJB�QPS�IJQFSUFOTJÓO�TFDVOEBSJB�BM�TÎOESPNF�
EF�IJQFSQFSGVTJÓO��&O�VO�UPUBM�EF����QBDJFOUFT�DPO�SFWBTDVMBSJ[BDJÓO�EFM�ÃSCPM�DFSF�
CSPWBTDVMBS
�IFNPT�FODPOUSBEP�IFNBUPNBT�DFSFCSBMFT�QPTPQFSBUPSJPT�FO���QBDJFOUFT
�
��EF�FMMPT�GBUBM�
r�-FTJPOFT� EF� MB� BSUFSJB� TVCDMBWJB�� -B� SFWBTDVMBSJ[BDJÓO� NFEJBOUF� VO� QVFOUF�

DBSÓUJEP�TVCDMBWJP�P�DBSÓUJEP�BYJMBS�FT�OVFTUSB�UÊDOJDB�EF�FMFDDJÓO��"VORVF�NVDIPT�
QBDJFOUFT�QSFTFOUBO�DMBVEJDBDJÓO�EF�TVT�FYUSFNJEBEFT�TVQFSJPSFT�QPS�BGFDUBDJÓO�EF�MB�
BSUFSJB�TVCDMBWJB
�ÊTUB� SBSBNFOUF�FT� JODBQBDJUBOUF�P� JNQMJDB�VO� SJFTHP�EF�WJBCJMJEBE�
QBSB�MB�FYUSFNJEBE�BGFDUBEB
�QPS�MP�RVF�MB�SFWBTDVMBSJ[BDJÓO�FT�MB�FYDFQDJÓO�FO�FTUPT�
QBDJFOUFT�
r�-FTJPOFT�PDMVTJWBT�EF� MB�BPSUB� UPSÃDJDB�EFTDFOEFOUF�� 3FBMJ[BNPT�VO�QVFOUF�

BÓSUJDP�UPSBDPBCEPNJOBM
�RVF�àKBNPT
�EF�BDVFSEP�DPO�MB�FYUFOTJÓO�EFM�QSPDFTP�JOáB�
NBUPSJP
�FO�MB�BPSUB�BTDFOEFOUF�QPS�FTUFSOPUPNÎB
�P�FO�MB�BPSUB�EFTDFOEFOUF
�QPS�VOB�
UPSBDPUPNÎB�J[RVJFSEB�Z�MVFHP�VOB�MVNCPUPNÎB
�QBSB�MB�BOBTUPNPTJT�BCEPNJOBM��&OGB�
UJ[BNPT�MB�JNQPSUBODJB�EF�MMFWBS�FM�QVFOUF�B�MB�BPSUB�EJTUBM�B�OJWFM�EF�TV�CJGVSDBDJÓO�P�
IBDJB�MBT�JMÎBDBT�	QBSFE�BSUFSJBM�TBOB

�QVFT�FO�BMHVOPT�DBTPT�IFNPT�QSFTFODJBEP�MB�QSP�
HSFTJÓO�EFM�QSPDFTP�JOáBNBUPSJP�B�OJWFM�EF�MB�BPSUB�JOGSBSSFOBM�FO�FM�TFHVJNJFOUP�
r�-FTJPOFT�EF�BSUFSJBT�WJTDFSBMFT�� 4PO�NBOFKBEBT�DPO�QVFOUFT�BSUFSJBMFT� JOEJWJ�

EVBMFT�HFOFSBMNFOUF�FYUSBBOBUÓNJDPT�	JMJP�SFOBMFT�P�JMJP�NFTFOUÊSJDPT
�P�SFMBDJPOBEPT�
DPO�VOB�SFWBTDVMBSJ[BDJÓO�UPSBDPBCEPNJOBM
�EF�FYJTUJS�VOB�BTPDJBDJÓO
�OP�JOGSFDVFOUF
�
EF�MFTJPOFT�FO�VO�NJTNP�QBDJFOUF�	'JHVSB��
�
r�*OTVàDJFODJB�WBMWVMBS�BÓSUJDB� TFWFSB��-B�DPOEVDUB�IB� TJEP�FM� SFFNQMB[P�WBM�

WVMBS�QSPUÊTJDP�VUJMJ[BOEP� MPT�NJTNPT�DSJUFSJPT�DBSEJPMÓHJDPT�BQMJDBEPT�B� MB�QBUPMP�
HÎB�WBMWVMBS�SFVNÃUJDB��-BT�MFTJPOFT�DPSPOBSJBT�TPO�USBUBEBT�NFEJBOUF�QVFOUFT�BVUÓMP�
HPT�BPSUPDPSPOBSJPT��&TUPT�QSPDFEJNJFOUPT�QVFEFO�FTUBS�HSBWFNFOUF�EJàDVMUBEPT�QPS�
MB�JNQPSUBOUF�BGFDUBDJÓO�JOáBNBUPSJB�DSÓOJDB�EF�MB�BPSUB�BTDFOEFOUF�

&70-6$*»/�:�130/»45*$0

1PS�MB�CBKB�JODJEFODJB�EF�MB�FOGFSNFEBE�EF�5BLBZBTV
�OP�FYJTUFO�HSBOEFT�TFSJFT�RVF�
FWBMÙFO�P�DPNQBSFO�EJGFSFOUFT�NPEBMJEBEFT�UFSBQÊVUJDBT�Z�TVT�SFTVMUBEPT�B�DPSUP�Z�MBS�
HP�QMB[P��QPS�FMMP
�IFNPT�JEP�DBNCJBOEP�BMHVOPT�DPODFQUPT�FO�FM�NBOFKP�EF�OVFTUSPT�
QBDJFOUFT�B�MP�MBSHP�EFM�UJFNQP
�BQPZBEPT�FO�MB�FYQFSJFODJB�WJWJEB
�TJO�QPEFS�CBTBS�
OPT�FO�FTUBEÎTUJDBT��1PS�MB�NJTNB�SB[ÓO
�UBNQPDP�FYJTUFO�BOUFDFEFOUFT�TVàDJFOUFT�FO�
OÙNFSP�RVF�QFSNJUBO�EFTDSJCJS�MB�IJTUPSJB�OBUVSBM�EF�MB�FOGFSNFEBE�DPO�P�TJO�JOUFSWFO�
DJPOFT�UFSBQÊVUJDBT��/P�FT�JOGSFDVFOUF�RVF�MPT�QBDJFOUFT�TVQFSWJWJFOUFT�B�MBSHP�QMB[P�
WJWBO�NÃT�RVF�MPT�NÊEJDPT�RVF�MPT�USBUBO�

*TIJLBXB
� FO� ����
� QVCMJDÓ� VOB� FYQFSJFODJB� FO� RVF�EFTUBDBCB�RVF� MB� SFUJOPQBUÎB�
JTRVÊNJDB
�MB�IJQFSUFOTJÓO�TFDVOEBSJB
�MB�JOTVàDJFODJB�BÓSUJDB�Z�MB�QSFTFODJB�EF�BOFV�
SJTNBT�BSUFSJBMFT�BÓSUJDPT�FNQFPSBCBO�FM�QSPOÓTUJDP�EF� MB�FOGFSNFEBE�EF�5BLBZBTV
�
DPO�VOB�NPSUBMJEBE� B� ��BÒPT�EFM� EJBHOÓTUJDP�PSJHJOBM� RVF�áVDUVBCB� FOUSF� FM� �� Z� FM�
���	��
��&TUBT�DJGSBT�OP�TPO�SFTQBMEBEBT�QPS�TFSJFT�DPOUFNQPSÃOFBT��1BSUF�EF�FTUBT�EJT�
DSFQBODJBT�TF�QVFEFO�EFCFS�B�EJGFSFODJBT�SFHJPOBMFT�FO�MB�QSFTFOUBDJÓO�EF�BOFVSJTNBT�
BTPDJBEPT�B�MB�FOGFSNFEBE�EF�5BLBZBTV
�MPT�DVBMFT�TF�DPNQMJDBO�QPS�SVQUVSB	��
�Z�BTÎ�
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SUJ
UJTHFOFSBO�VOB�NBZPS�NPSUBMJEBE��

%FM�UPUBM�EF�QBDJFOUFT�QPSUBEP�
SFT� EF� FOGFSNFEBE� EF�5BLBZB�
TV
�MB�GSFDVFODJB�EF�BOFVSJTNBT�
PCTFSWBEPT� FO� MBT� DBTVÎTUJDBT�
QSPWFOJFOUFT� EF� MB� *OEJB
� 5BJ�
MBOEJB� Z� 4VEÃGSJDB� FT� NVDIP�
NBZPS�RVF�MBT�DPNVOJDBEBT�FO�
&VSPQB� Z� /PSUFBNÊSJDB�� 1PS�
PUSP�MBEP
�IBZ�RVF�EFTUBDBS�RVF�
FO� MPT� ÙMUJNPT� BÒPT� IB� IBCJ�
EP�BWBODFT�FO�MB�UFSBQJB�NÊEJ�
DB�EF�FTUPT�QBDJFOUFT�FO�MP�RVF�
TF�SFàFSF�BM�NBOFKP�EFM�TÎOESP�
NF� JOáBNBUPSJP� Z� EF� MB� IJQFS�
UFOTJÓO� BSUFSJBM� Z
� UBNCJÊO
� MB�
DPOUSBQBSUF� RVJSÙSHJDB� IB� TJH�
OJàDBEP�NFKPSFT� SFTVMUBEPT� FO�
DVBOUP� B� TPCSFWJEB� QSFDP[
� Z�
QPS�DPOTJHVJFOUF�B�MBSHP�QMB[P
�
EF�FTUF�HSVQP�EF�QBDJFOUFT�

"MHVOPT� BVUPSFT� JOGPSNBO�
EF�VOB�BMUB�JODJEFODJB�EF�GBMTPT�
BOFVSJTNBT�FO�FM�TFHVJNJFOUP�B�
MBSHP�QMB[P��&TUF�IBMMB[HP�UJFOF�

EPT�QPTJCMFT�FYQMJDBDJPOFT��-B�QSJNFSB�FT�RVF�BMHVOBT�EF�MBT�DPNVOJDBDJPOFT�QSPWFO�
HBO�EF�TFHVJNJFOUPT�B�MBSHP�QMB[P�EF�QBDJFOUFT�JOUFSWFOJEPT�FO�MB�FSB�EF�MB�TFEB�DPNP�
NBUFSJBM�EF�TVUVSB
�BOUFSJPS�BM�VTP�EF�TVUVSBT�EF�%BDSPO�P�QSPMFOF��-B�TFEB�EFKÓ�EF�VUJ�
MJ[BSTF�DPNP�NBUFSJBM�EF�TVUVSB�FO�BOBTUPNPTJT�QSPUÊTJDP�BSUFSJBMFT�IBDJB�àOFT�EF�MB�
EÊDBEB�EF�MPT�BÒPT�TFTFOUB��-B�PUSB�FYQMJDBDJÓO�TFSÎB�RVF�FO�MB�BDUVBMJEBE�UFOFNPT�VO�
DPODFQUP�NÃT�DMBSP�SFTQFDUP�BM�TJUJP�EF�DPOTUSVDDJÓO�EF�MB�BOBTUPNPTJT
�BM�FMFHJS�TJUJPT�
BMFKBEPT�EFM�QSPDFTP�JOáBNBUPSJP�BSUFSJBM
�QPTUFSHBOEP�B�TV�WF[�MB�JOEJDBDJÓO�RVJSÙSHJ�
DB�B�VO�QFSÎPEP�EF�SFNJTJÓO�EF�MB�BDUJWJEBE�JOáBNBUPSJB�EF�MB�FOGFSNFEBE
�FO�DBTP�EF�
DPFYJTUJS�ÊTUB�DPO�MBT�NBOJGFTUBDJPOFT�JTRVÊNJDBT��&TUP�TF�WF�SFáFKBEP�FO�QVCMJDBDJP�
OFT�SFDJFOUFT
�FO�RVF�MB�JODJEFODJB�EF�GBMTPT�BOFVSJTNBT�FT�TÓMP�BOFDEÓUJDB	��
��
�

/P�DBCF�EVEB�EF�RVF�FM� TFHVJNJFOUP�EF�FTUPT�QBDJFOUFT�EFCF� TFS� B� MBSHP�QMB[P
�
QVFTUP�RVF
�BM�NPNFOUP�EFM�EJBHOÓTUJDP�Z�TV�FWFOUVBM�DJSVHÎB
�NVDIPT�EF�FMMPT�BÙO�
OP�IBO�DVNQMJEP�MPT����BÒPT��-BT�QSÓUFTJT�BSUFSJBMFT�RVF�IBCJUVBMNFOUF�VUJMJ[BNPT�
FO�VO�BEVMUP�EF����BÒPT�DPO�FOGFSNFEBE�BUFSPFTDMFSÓUJDB�P�BOFVSJTNÃUJDB�UFOESÃO�VO�
TFHVJNJFOUP�EF����P
�DPNP�NÃYJNP
����BÒPT
�EBEP�RVF�FTUPT�QBDJFOUFT�GBMMFDFO�QPS�
TV�FOGFSNFEBE�DBSEJPWBTDVMBS�TJTUÊNJDB�BOUFT�EF�TVGSJS�VO�FWFOUVBM�QSPDFTP�EFHFOF�
SBUJWP�FO�MB�QSÓUFTJT��&O�MB�QPCMBDJÓO�KPWFO�EF�QBDJFOUFT�DPO�FOGFSNFEBE�EF�5BLBZB�
TV�JOUFSWFOJEB�IBDF�������BÒPT
�FTUBNPT�BTJTUJFOEP�B�VO�GFOÓNFOP
�OP�WJTUP�BOUFSJPS�
NFOUF
�EF�EFHFOFSBDJÓO�EF�MB�QSÓUFTJT�QPS�EJMBUBDJÓO
�FMPOHBDJÓO
�DPO�TV�DPOTFDVFOUF�
BDPEBEVSB
�Z�FOGFSNFEBE�PDMVTJWB�FO�FM�USBZFDUP�EF�MB�NJTNB
�TPCSF�UPEP�FO�MBT�QSÓ�
UFTJT�EF�SFFNQMB[P�MBSHP�EF�MB�BPSUB�UPSBDPBCEPNJOBM
�SFRVJSJFOEP�OVFWBT�JOUFSWFO�

'JHVSB���� &TUVEJP�EF�TFHVJNJFOUP�QPTPQFSBUPSJP�BMF�
KBEP�EF���DBTPT��"����
��BÒPT�QPTPQFSBUPSJP��QVFOUF�
EF�BPSUB�BTDFOEFOUF�B�CJGVSDBDJÓO�BÓSUJDB��#��"OHJP�
HSBGÎB�QPTPQFSBUPSJB�JONFEJBUB�Z�DPOUSPM�B����BÒPT�
QPTPQFSBUPSJP�RVF�EFNVFTUSB�DBNCJPT�EFHFOFSBUJWPT�
Z�PDMVTJWPT�FO�FM�QVFOUF�QSPUÊTJDP��"�TV�WF[
�TF�DPOT�
UBUB�QSPHSFTJÓO�EFM�QSPDFTP�PDMVTJWP�FO�MB�BPSUB�EFT�
DFOEFOUF�OBUJWB�

" #



1B
UP
MP
HÓ
B�
EF
�MB
�B
PS
UB

���

DJPOFT�QBSB� TPMVDJPOBS�FTUPT�IBMMB[HPT� 	'JHVSB��
��4JO� UFOFS�VO�BQPZP�DJFOUÎàDP�P�
FTUBEÎTUJDP
�IFNPT�BEPQUBEP�MB�DPOEVDUB�EF�VUJMJ[BS�QSÓUFTJT�EF�15'&�FO�MBT�SFDPOT�
USVDDJPOFT�DFSFCSPWBTDVMBSFT�EF�MB�BPSUB�BTDFOEFOUF�B�MPT�TFHNFOUPT�DBSPUÎEFPT�Z�TVC�
DMBWJPT
�Z�OP�IFNPT�WVFMUP�B�PCTFSWBS�FTUF�QSPCMFNB��/P�DBCF�EVEB�BMHVOB�EF�RVF�
TFSÃ�OFDFTBSJP�TFHVJS�PCTFSWBOEP�FTUPT�QBDJFOUFT�B�MBSHP�QMB[P�QBSB�UFOFS�VOB�SFTQVFT�
UB�DPO�GVOEBNFOUPT�NÃT�TÓMJEPT��

#*#-*0(3"'¶"

� ���*TIJLBXB�,��%JBHOPTUJD�BQQSPBDI�BOE�QSPQPTFE�DSJUFSJB�GPS�UIF�DMJOJDBM�EJBHOPTJT�PG�5BLBZBTV�T�
BSUFSJPQBUIZ��+�"N�$PMM�$BSEJPM�������������������

� ���"SFOE�81
�.JDIFM�#"
�#MPDI�%"
�)VOEFS�((
�$BMÎCSFTF�-)
�&EXPSUIZ�4.
�FU�BM��5IF�"NFSJDBO�
$PMMFHF�PG�3IFVNBUPMPHZ������DSJUFSJB� GPS� UIF�DMBTTJàDBUJPO�PG�5BLBZBTV�T�BSUFSJUJT��"SUISJUJT�
3IFVN��������������������

� ���6FOP�"
�"XBOF�:
�8BLBCBZBDIJ�"
�4IJNJ[V�,��4VDDFTGVMMZ�PQFSBUFE�PCMJUFSBUJWF�CSBDIJPDFQIBMJD�
BSUFSJUJT�	5BLBZBTV
�BTTPDJBUFE�XJUI�FMPOHBUFE�DPBSDUBUJPO��+BQ�)FBSU�+���������������

� ���-VQJ� )FSSFSB� &
� 4BODIF[� 5(
� )PSXJU[� 4
� (VUJFSSF[� '&�� 1VMNPOBSZ� BSUFSZ� JOWPMWFNFOU� JO�
5BLBZBTV�T�BSUFSJUJT��$IFTU���������������

� ���)PGGNBO�(4
�.FSLFM� 1"
� #SBTJOHUPO� 3%
� -FOTDIPX�%+
� -JBOH� 1��"OUJ�UVNPS� OFDSPTJT�
GBDUPS� UIFSBQZ� JO� QBUJFOUT� XJUI� EJGGJDVMU� UP� USFBU� 5BLBZBTV�T� BSUFSJUJT��"SUISJUJT� 3IFVN��
�������������������

� ���,SÅNFS�"
�7BMEFT�'��4FMFDUJWF�TVSHJDBM�NBOBHFNFOU�JO�5BLBZBTV�T�BSUFSJUJT��1SPD���TU�1BOBNFSJDBO�
$POHSFTT�PO�7BTDVMBS�4VSHFSZ��3ÎP�EF�+BOFJSP��������Q�������

� ���'BWB�.
�'PSBEPSJ�(
�(BSDJB�$
�$SV[�'
�"HVJMBS�"
�,SÅNFS�"
�FU�BM��1FSDVUBOFPVT�USBOTMVNJOBM�
BOHJPQMBTUZ�JO�QBUJFOUT�XJUI�5BLBZBTV�BSUFSJUJT��àWF�ZFBS�FYQFSJFODF��+7*3������������������

� ���-JBOH�1
�5BO�0OH�.
�)PGGNBO�(4��5BLBZBTV�T�BSUFSJUJT��WBTDVMBS�JOUFSWFOUJPOT�BOE�PVUDPNFT��
+�3IFVNBUPM������������������

� ���;POH�+VO�%POH
�4IJIVB�-J
�9VODIFOH�-V��1FSDVUBOFPVT�USBOTMVNJOBM�BOHJPQMBTUZ�GPS�SFOPWBTDVMBS�
IZQFSUFOTJPO�JO�BSUFSJUJT��FYQFSJFODF�JO�$IJOB��3BEJPMPHZ�������������������

����*TIJLBXB�,��1BUUFSOT�PG�TZNQUPNT�BOE�QSPHOPTJT�JO�PDDMVTJWF�UISPNCPBPSUPQBUIZ�	5BLBZBTV�T�
EJTFBTF
��+�"N�$PMM�$BSEJPM������������������

����7BMEFT�'
�$BSWBKBM�4
�.PSBMFT�#
�(PO[BMF[�4
�.FSJÒP�(
�,SÅNFS�"
�FU�BM��"PSUJUJT�EF�5BLBZBTV�Z�
BOFVSJTNB�UPSÃDJDP�DPNQMJDBEP�QPS�SVQUVSB��3FW�$IJM�$BSEJPM����������������

����'JFMET�$&
�#PXFS�5$
�$PPQFS�-5
�)PTLJO�5
�/PFM�""
�1BOOFUPO�+.�FU�BM��5BLBZBTV�T�BSUFSJUJT��
PQFSBUJWF�SFTVMUT�BOE�JOáVFODF�PG�EJTFBTF�BDUJWJUZ��+�7BTD�4VSH������������������

����,SÅNFS� "
� 7BMEÊT� '
� .FSUFOT� 3
� #FSHPFJOH� .�� 5SBUBNJFOUP� RVJSÙSHJDP� EF� MB� DPBSUBDJÓO�
UÓSBDP�BCEPNJOBM�FO����QBDJFOUFT��FYQFSJFODJB�EF����BÒPT�	BCTUSBDU
��3FW�$IJM�$BSEJPM������������
�������


