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/PÉÈP�EF�SFHJÈP�F�BT�WJWËODJBT
OPT�BMEFBNFOUPT�EF�(VBJSÃ 	TÊDVMP�97*


$PODFQU�PG�SFHJPO�GPS
UIF�TUVEZ PG�TFUUMFNFOUT NJTTJPOBSJFT

0TFJBT�0MJWFJSB�

"OHÊMJDB�4UBDIVL�

3&46.0� 0�QSFTFOUF� UFYUP�QSFPDVQB�TF� FN�SFBMJ[BS�VNB�CSFWF�EJTDVTTÈP�TPCSF�B�QPTTJCJMJEBEF�EF�QFOTBS�B
OPÉÈP�EF�SFHJÈP�DPNP�GPSNB�EF�JOUFSQSFUBÉÈP�IJTUÓSJDB��$PMPDB�TF�FN�QBVUB�BT�WJWËODJBT�EPT�BMEFBNFOUPT�FN
(VBJSÃ�OP TÊDVMP�97*�BT�SFMBÉ×FT�EF�QPEFS�F�FTUSBUÊHJBT�UFDJEBT�QFMPT�KFTVÎUBT�
1"-"73"4�$)"7&� "MEFBNFOUPT��&TQBÉP��*OEÎHFOBT��.JTTJPOÃSJPT��3FHJÈP�

"#453"$5� 5IJT�QBQFS�JT�DPODFSOFE�UP�DPOEVDU�B�CSJFG�EJTDVTTJPO�PO�UIF�QPTTJCJMJUZ�PG�UIJOLJOH�UIF�OPUJPO�PG
SFHJPO�BT�B�GPSN�PG�IJTUPSJDBM�JOUFSQSFUBUJPO��1VUT�PO�UIF�BHFOEB�UIF�FYQFSJFODFT�PG�TFUUMFNFOUT�JO�(VBJSB�JO�UIF
TJYUFFOUI�DFOUVSZ�UIF�QPXFS�SFMBUJPOT�BOE TUSBUFHJFT�XPWFO�CZ�UIF�+FTVJUT�
,&:803%4� 4QBDF��*OEJHFOPVT��.JTTJPOBSJFT��3FHJPO�

4PCSF�B�IJTUPSJPHSBGJB�EPT�BMEFBNFOUPT�FN�(VBJSÃ

"�SFHJÈP�EP�(VBJSÃ�GPJ�QBMDP�EF�NVJUPT�DPOGMJUPT�TFKBN�FMFT�GÎTJDPT�PV�FTQJSJUVBJT�F�BUÊ

IJTUPSJPHSÃGJDPT��"�SFHJÈP RVF�DPNQSFFOEJB�FOUSF�PT�SJPT�1BSBOBQBOFNB�	/PSUF
�*HVBÉV�	4VM


F� 1BSBOÃ� 	0FTUF
� DPSSFTQPOEFOUF� BP� BUVBM� FTUBEP� EP� 1BSBOÃ� FSB� VN� FTQBÉP� EF� BNQMB

DJSDVMBÉÈP�EF�JOEÎHFOBT�FTTFODJBMNFOUF�EBT�FUOJBT�(VBSBOJ�F�,BJOHBOH�NBT�UBNCÊN�EB�FUOJB

9PLMFOH��/FTUF�FTQBÉP�EPNJOBEP�QFMP�DBDJRVF�(VBJSÃ�PT�KFTVÎUBT�FNQSFFOEFSBN�VN�FTGPSÉP

EF�DPOTUJUVJÉÈP�EF�BMHVOT�BMEFBNFOUPT�NJTTJPOÃSJPT����"EFOUSBOEP�QPS�"TTVOÉÈP�PT�QBESFT

EB�$PNQBOIJB�EF�+FTVT�DPNFÉBSBN�B�DIBNBS�FTUB�SFHJÈP�EF�1SPWÎODJB�+FTVÎUJDB�EP�(VBJSÃ�F

OFMB�FNQSFFOEFSBN�B�PSHBOJ[BÉÈP�EBT�QPQVMBÉ×FT�JOEÎHFOBT�FN�SFEVÉ×FT�	0-*7&*3"�����
�

"�DPOTUSVÉÈP�EF�BMEFBNFOUPT�OB�1SPWÎODJB�+FTVÎUJDB�EP�(VBJSÃ�PDPSSFV�OBT�QSJNFJSBT

EÊDBEBT�EP�TÊDVMP�97**��i&N������WFJP�B�TF�JODPSQPSBS�Æ�FWBOHFMJ[BÉÈP�EP�(VBJSÃ�P�KFTVÎUB

"OUPOJP�3VJ[�EF�.POUPZB�P�RVBM�BP�MBEP�EP�QBESF�$BUBMEJOJ�EFV�QSPTTFHVJNFOUP�F�BMFOUP�Æ

DBUFRVJ[BÉÈP�OB�QSPWÎODJB�EP�(VBJSÃ�	0-*7&*3"������Q���
�u

� 6OJWFSTJEBEF�&TUBEVBM�EP�$FOUSP�0FTUF�	6/*$&/530
��PTFJBT��!ZBIPP�DPN�CS�
� .FTUSBOEB�1SPHSBNB�EF�1ÓT�(SBEVBÉÈP�FN�)JTUÓSJB�6/*$&/530��BOHFMJDBTUBDIVL!HNBJM�DPN�
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"TTJN�TF�TVDFEFV�B�QPMÎUJDB�EF�BMEFBNFOUPT�iEFTFKPTPT�EF�BVNFOUBS�P�SFCBOIP�EP

QPWP�EF�%FVT�PV�PT DJEBEÈPT�EB�TPDJFEBEF�NPEFSOB�u�	$)"7*������QH���
�NJTTJPOÃSJPT

QBSUJSBN�QBSB�BT�UFSSBT�NBJT�MPOHÎORVBT�CBTFBEPT�FN�VNB�GÊ�CFMJHFSBOUF�RVF�BDSFEJUBWB�TFS

FNJOFOUF�P�BVNFOUP�EP�OÙNFSP�EF�GJÊJT�

"� DSFOÉB� OB� TVQFSJPSJEBEF� DSJTUÈ� EJBOUF� EPT� OBUJWPT� iEFHFOFSBEPTu� KVTUJGJDBWB� B

DPORVJTUB�� QBSB�NVEBS� DPTUVNFT� F� WBMPSFT� FSB� OFDFTTÃSJP� JOUFHSBS� PT� OBUJWPT� Æ� TPDJFEBEF

DPMPOJBM�� /P� #SBTJM� PT� EJGFSFOUFT� UJQPT� EF� USBCBMIP� DPNQVMTÓSJP� EPT� ÎOEJPT� KVOUP� BPT

BMEFBNFOUPT�FYQSFTTBWBN�PT�DPOGMJUPT�FOUSF�PT�QSPKFUPT�EPT�NJTTJPOÃSJPT�F�PT�EPT�DPMPOPT

QPJT�FOWPMWJBN�UBOUP�EJTUJOUBT�WJT×FT�TPCSF�PT�ÎOEJPT�RVBOUP�B�EJTQVUB�TPCSF�B�QPTTF�EP�TFV

USBCBMIP�DPN�B�DPOTFRVFOUF�DPOTPMJEBÉÈP�EFTTFT�SFTQFDUJWPT�QSPKFUPT�

"� JOTUJUVDJPOBMJ[BÉÈP� EBT� PSEFOT� SFMJHJPTBT� OB� DPMÔOJB� WFJP� DPN� B� JOTUBMBÉÈP� EF

DPOWFOUPT� DPMÊHJPT� F� JHSFKBT� QSPMJGFSBOEP� B� EJTTFNJOBÉÈP� EF� TÎNCPMPT� SFMJHJPTPT� DPNP

DSV[FJSPT� F� PSBUÓSJPT�� 5BJT� JOTUBMBÉ×FT� QPTTJCJMJUBSBN� B� BÉÈP� NJTTJPOÃSJB� KVOUP� BPT

BMEFBNFOUPT� JOEÎHFOBT�"� DPOTUJUVJÉÈP� EF� BMEFBNFOUPT� UFSJB� FN� TFV� DFSOF� VN� FTGPSÉP� EF

USBOTGPSNBÉÈP� FTQBDJBM� F� FTQJSJUVBM� JNQPOEP� VNB� OPWB� WJTÈP� F� EJWJTÈP� EF� NVOEP� DPN

JNQMJDBÉ×FT�EFDJTJWBT�QBSB�B�WJEB�EPT�QPWPT�JOEÎHFOBT�

6NB� EBT� PSJFOUBÉ×FT� OFTTFT� BMEFBNFOUPT� UJOIB� DPNP� GVOÉÈP� PT� FOTJOBNFOUPT� EF

EPHNBT�EP�DSJTUJBOJTNP�GVOEBNFOUBEP�OB�DBUFRVJ[BÉÈP� 0�PCKFUJWP�EFTTBT�NJTT×FT�FSB�P�EF

DSJBS�VNB�TPDJFEBEF�DPN�PT�CFOFGÎDJPT�F�RVBMJEBEFT�EB�TPDJFEBEF�DSJTUÈ�FVSPQÊJB�JTFOUB�EPT

TFVT� WÎDJPT� F� NBMEBEFT� UJSBOEP EPT� JOEÎHFOBT� PT� FSSPT� EF� TVBT� DSFOÉBT� F� CBSCBSJEBEFT

TVQSJOEP TVBT�OFDFTTJEBEFT�UFNQPSBJT�F�TFHVJSFN�BT�QSÃUJDBT�EB�EPVUSJOB�DSJTUÈ��&�JTTP�GB[JB

UPEP�P�TFOUJEP�QBSB�VNB�TPDJFEBEF�JCÊSJDB�RVF�WJWFODJBWB�P�DPOUFYUP�EB�SFGPSNB�QSPUFTUBOUF

F�SFDMBNB�USBOTGPSNBÉ×FT�OB�*HSFKB�$BUÓMJDB�

4FOEP�PCSJHBEPT�B�SFDPNQPS�TVBT�WJEBT�F�TVB�JEFOUJEBEF�EFOUSP�EFTTF�OPWP�DPOUFYUP

DBEB� QPWP� JOEÎHFOB� SFBHJV� B� UPEPT� PT� DPOUBUPT� B� QBSUJS� EF� TVB� QSÓQSJB� DSJBUJWJEBEF� F

EJOBNJTNP�TVSHJOEP�EFTTB�GPSNB�OPWPT�UJQPT�EF�TPDJFEBEF�FOUSFDSV[BOEP�B�DVMUVSB�JOEÎHFOB

F�B�FVSPQFJB� $BCF�EFTUBDBS�RVF PT�BMEFBNFOUPT�OÈP�TF�DPOTUJUVÎBN�TPNFOUF�DPNP�VN�FTQBÉP

EF�DPOWFSTÈP�F�DJWJMJ[BÉÈP�NBT�DPNP�FTQBÉP�EF�SFTTPDJBMJ[BÉÈP�EF�JEFOUJEBEFT�PT�JOEÎHFOBT

EF� BMHVNB� GPSNB�NBOUJOIBN� TVBT� USBEJÉ×FT� TFVT� TJHOJGJDBEPT� JODPSQPSBOEP�PT� BP� OPWP

NPEFMP�JNQPTUP�QFMPT JOBDJBOPT��	(361*0/*������
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0T�BMEFBNFOUPT�QBTTBSBN�DPOTUJUVJS�FN�VN�FTQBÉP�TJOHVMBS�OP�NVOEP�DPMPOJBM�POEF

PT�WBMPSFT�IÃCJUPT�QSÃUJDBT�DVMUVSBJT�JOEÎHFOBT�TÈP�SFPSEFOBEBT�DPN�VN�OPWP�TFOUJEP��/FTTF

QSPDFTTP�PDPSSFV�B�SFGPSNVMBÉÈP�EBT�SFQSFTFOUBÉ×FT�EB DPNQSFFOTÈP�EB�BMUFSJEBEF�QPS�BNCBT

BT�QBSUFT��	(361*0/*������


0T�BMEFBNFOUPT�FTUBWBN�PSHBOJ[BEPT�F�FTUSVUVSBEPT�FN�VN�TJTUFNB�IJFSÃSRVJDP�POEF

PT� JOBDJBOPT� CVTDBWBN� BMJBOÉBT� DPN� BT� MJEFSBOÉBT� JOEÎHFOBT� EF� GPSNB� B� BQSPWFJUB� EFTTF

JOTUSVNFOUP� QPMÎUJDP QBSB� TF� BQSPYJNBS� F� DPOIFDFS� PT� FMFNFOUPT� EB� DVMUVSB� OBUJWB� F

EFTFOWPMWFS�BT�QSÃUJDBT�F�BÉ×FT�NJTTJPOÃSJBT�B�QBSUJS�EP�DPUJEJBOP�EPT�NFTNPT�RVF�UFSJBN

DFSUBNFOUF�SFTQPTUBT�F�SFTVMUBEPT�QPTJUJWPT��1PJT�GB[FOEP�JTTP�PT�JOBDJBOPT�SFDPOIFDJBN�P

QPEFS�EPT�DBDJRVFT�F�B�JNQPSUÄODJB�EFTTFT�QBSB�PT�EFNBJT�JOUFHSBOUFT�EP�HSVQP�SFWFTUJOEP

FTTF� QPEFS� DPN� FMFNFOUPT� DSJTUÈPT�� 4FHVOEP� ,FSO� B� SFTQFJUP� EB� PSHBOJ[BÉÈP� TPDJBM� OBT

SFEVÉ×FT� IBWJB� iP� SFDSVUBNFOUP�EPT� JOEJWÎEVPT�QBSB�P�EFTFNQFOIP�EPT�QBQÊJT� QPMÎUJDPT

OFDFTTÃSJPT�QBSB�QFSTJTUËODJB�EB�PSHBOJ[BÉÈP�QPMÎUJDB�F�EF�TFV�GVODJPOBNFOUPu	 ,&3/������

Q����
�

"P�NFTNP�UFNQP�RVF�BT�BÉ×FT�NJTTJPOÃSJBT�FN�(VBJSÃ�PCKFUJWBWBN�EBS�OPWPT�WBMPSFT

F� TFOUJEPT� BT�QSÃUJDBT� DVMUVSBJT� BNFSÎOEJBT� BCSJBN�FTQBÉP�QBSB� B� SFJOUFSQSFUBÉÈP DVMUVSBM�

&TUBT�BERVJSJBN�VN�EVQMP�TFOUJEP�PV�TJHOJGJDBEP�F�UBNCÊN�BDPOUFDFV�B�BEFRVBÉÈP�EF�BMHVOT

BUPT�DPUJEJBOPT�DPNP�B�MJEFSBOÉB�QPMÎUJDB�OBT�SFEVÉ×FT��0T�KFTVÎUBT�TF�FODPOUSBWBN�FN�VN

DPOTUBOUF� QSPDFTTP� EF� JOUFSQSFUBÉÈP� F� SFBEBQUBÉÈP� OP� SFMBDJPOBNFOUP DPN� B� DVMUVSB

BNFSÎOEJB�

*OUFSJPSJ[BÉÈP�F�SFJOUFSQSFUBÉÈP�DVMUVSBM�OPT�BMEFBNFOUPT�FN�(VBJSÃ

%JFHP� EF� 5PSSFT� #PMP� FN� TVBT� JOTUSVÉ×FT� BPT� JOBDJBOPT� EF� (VBJSÃ� KÃ� TBMJFOUBWB� B

JNQPSUÄODJB� EFTTB� JOUFSQSFUBÉÈP� F� BEFRVBÉÈP� EPT� NÊUPEPT� NJTTJPOÃSJPT� QBSB� TF� PCUFS� B

DPOWFSTÈP�EPT�NFTNPT�F�BUJOHJS�SFTVMUBEPT�TBUJTGBUÓSJPT��	0-*7&*3"�����
�

4FHVOEP�FMF�PT�NJTTJPOÃSJPT�RVF�FTUBWBN�OB�QSPWÎODJB�EF�(VBJSÃ�EFWFSJBN�BQSFOEFS

B� MÎOHVB� HVBSBOJ� RVF� TF� GB[JB� EF� TVNB� JNQPSUÄODJB� QBSB� DPNQSFFOTÈP� EPT� JOEÎHFOBT

	0-*7&*3"�����
��"�QBMBWSB�OB�DVMUVSB�HVBSBOJ�TFHVOEP�#BSUPMPNFV�.FMJÃ�UJOIB�VN�GPSUF

JNQBDUP�OP�DPUJEJBOP�EFTTF�HSVQP�F�iÊ�FN�GVOÉÈP�EB�QBMBWSB�JOTQJSBEB�RVF�P�HVBSBOJ�DSFTDF

FN�TVB�QFSTPOBMJEBEF�QSFTUÎHJP�F�QPEFS�u� 	.&-*¦������Q����
� 0�BDFTTP�B�FTTFT�DÓEJHPT
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DVMUVSBJT�QFSNJUJB�BPT�KFTVÎUBT�P�BDFTTP�BPT�DPTUVNFT�QBSB�QPTUFSJPSNFOUF�UFOUBS�NPEJGJDÃ�

MPT��&TTB�DPORVJTUB�EB�QBMBWSB�HVBSBOJ�GF[�DPN�RVF�PT�JOBDJBOPT�DSJBTTFN�VN�FTQBÉP�DVMUVSBM

TJOHVMBSJ[BEP�

0� DPUJEJBOP� OBT� SFEVÉ×FT� GPDBWB�TF� FN� EPVUSJOBS� PT� ÎOEJPT�� *ODMVÎB� BUJWJEBEFT

SFMJHJPTBT�RVF�BCSBOHJB�VNB�TÊSJF�EF�QSÃUJDBT�DSJTUÈT�DBUÓMJDBT�DPNP��CBUJ[BEPT�DPOGJTT×FT

NBUSJNÔOJPT�F�DBUFRVFTF� 0�CBUJTNP�FSB�VNB�BUJWJEBEF�FTTFODJBM�BTTJN�DPNP�B�DBUFRVJ[BÉÈP

EPT� FOGFSNPT��0T� KFTVÎUBT�QBTTBWBN�B�EFGFOEFS�RVF�PT�OBUJWPT�OÈP�QPEFSJBN�NPSSFS� TFN

DPOIFDFS�P�&WBOHFMIP��	0-*7&*3"������


"JOEB�OFTTF�DPUJEJBOP�PT�QBESFT�FOTJOBWBN�RVF�PT�OBUJWPT�UFSJBN�RVF�BEFSJS�B�WÃSJBT

GFTUBT�FOWPMWFOEP�WÃSJBT�DPNFNPSBÉ×FT�UÎQJDP�IÃCJUP�FVSPQFV�FOUSF�FMBT� PT�EPNJOHPT�OPT

EJBT�EF�/BUBM�EPT�3FJT�EB�$JSDVODJTÈP�EP�&TQÎSJUP�4BOUP�EB�3FTTVSSFJÉÈP�EB�"TDFOTÈP�EP

4FOIPS� EP�$PSQVT� EP� OBTDJNFOUP� EF�/PTTB� 4FOIPSB� EB�"OVODJBÉÈP� EB� 1VSJGJDBÉÈP� EB

7JSHFN�EB�"OVODJBÉÈP�EF�/PTTB�4FOIPSB�EF�4ÈP�1FESP�EF�4ÈP�1BVMP�4BOUP�*OÃDJP�4ÈP

.JHVFM�F�EP�QBESPFJSP�PV�QBESPFJSB�EB�SFEVÉÈP��	0-*7&*3"������


&TTBT�GFTUBT�UJOIBN�VN�EVQMP�TFOUJEP��VN�QBSB�PT�NJTTJPOÃSJPT�F�PVUSP�QBSB�PT�OBUJWPT�

0T� KFTVÎUBT� BDSFEJUBWBN� RVF� JODPSQPSBOEP� FTTBT� GFTUBT� DPN� TFV� BTQFDUP� GBVTUVPTP

NBHOJGJDBOUF� QPEFSJB� SFQSFTFOUBS� VNB� GPSNB� EF� DSJTUBMJ[BS� BT� CBTFT� DSJTUÈT� OB�NFOUF� EPT

JOEÎHFOBT�	0-*7&*3"�����
�

$PNP� TBMJFOUBEP� BT� GFTUBT� GB[JBN�QBSUF�EP� DPUJEJBOP� FVSPQFV� UJOIBN�VN� TFOUJEP

QSÓQSJP�QBSB�B�TPDJFEBEF�FVSPQÊJB�F�WÈP�TFS�VTBEBT�DPN�NVJUB�JOUFOTJEBEF�OBT�SFEVÉ×FT�FN

(VBJSÃ� "T�DFMFCSBÉ×FT�QSBUJDBEBT�OP�JOUFSJPS�EBT�SFEVÉ×FT�SFQSFTFOUBWBN�B�GPSNB�DPNP�TF

EBWBN�BT�SFMBÉ×FT�FOUSF�PT�DPTUVNFT�DSJTUÈPT�QSBUJDBEPT�QFMPT�KFTVÎUBT�F�B�DVMUVSB�QSBUJDBEB

QFMPT�JOEÎHFOBT�

$PN� B� SFBMJ[BÉÈP� EF� GFTUBT� F� DFMFCSBÉ×FT� PT� JOBDJBOPT� CVTDBWBN� BUSBJS� PT� OBUJWPT

VUJMJ[BOEP�DPNP�NFJP�FMFNFOUPT�TJHOJGJDBUJWPT�EBT�QSÃUJDBT�DVMUVSBJT�JOEÎHFOBT�DPNP�EBOÉBT

NÙTJDBT� DBOUPT� USBCBMIP� DPNVOJUÃSJP�� /FTTF� FTQBÉP� FMFNFOUPT� DSJTUÈPT� F� JOEÎHFOBT� TF

NFTDMBWBN�DPNP�EBOÉBT�PSBÉ×FT�TBOUPT�BSDPT�USJVOGBJT�DSV[FT��	0-*7&*3"�����
�

%FWJEP�BP�DPOUBUP�DVMUVSBM�FOUSF�FTTFT�EPJT�HSVQPT��NJTTJPOÃSJPT�F�JOEÎHFOBT�P�FTQBÉP

OB� SFEVÉÈP� TF� DPOTUJUVJV� FN� JOUSPEV[JS� B� TJNCPMPHJB� DSJTUÈ� OB� DVMUVSB� JOEÎHFOB� F� FTTB

SFBEBQUPV�DPMPDBOEP�TFOUJEP�OB�NFTNB�EF�TVB�GPSNB��0T�KFTVÎUBT�EFTFKPTPT�EF�NPEJGJDBS�F
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DPSSJHJS�VUJMJ[BSBN�EF�WÃSJBT�FTUSBUÊHJBT�OÈP�TPNFOUF�QBSB�NBOUFS�P�HVBSBOJ�OB�SFEVÉÈP�NBT

QBSB�JOGJMUSBS�OPT�NFTNPT�VNB�DPOTDJËODJB�DSJTUÈ�PDJEFOUBM�

0VUSP� DÓEJHP� DVMUVSBM� JNQPSUBOUF� OB� DVMUVSB� HVBSBOJ� FSB� P� TJTUFNB� EF� EPBÉÈP��0T

NJTTJPOÃSJPT�TBCFOEP�EP�TJHOJGJDBEP�EB�EPBÉÈP�QBSB�FTTF�HSVQP�TF�VUJMJ[BWB�EFTTB�QSÃUJDB�QBSB

TF�BQSPYJNBS�EPT�OBUJWPT��/P�JOÎDJP�EBT�SFEVÉ×FT�B�QSJNFJSB�BQSPYJNBÉÈP�EBWB�TF�DPN�BMHVOT

PCKFUPT�DPNP�UFTPVSBT�SPVQBT�GBD×FT�QBSB�BUSBJS B�BUFOÉÈP�EPT�JOEÎHFOBT�F�TVB�EPBÉÈP�F�FN

GVOÉÈP�EJTTP�VUJMJ[BWBN�B�IPTQJUBMJEBEF�F�SFDJQSPDJEBEF�HVBSBOJ�QBSB�SFBMJ[BS�TFV�USBCBMIP�EF

DPOUBUP� F� DPOWFSTÈP� BP� DSJTUJBOJTNP�� 0� RVF� TF� QFSDFCF� Ê� RVF� PT� NJTTJPOÃSJPT� EFWFSJBN

DPOIFDFS�PT�JOUFSFTTFT�JOEÎHFOBT P�TJHOJGJDBEP�DBSBDUFSÎTUJDP�EP�HSVQP�QBSB�BTTJN�VTÃ�MPT�FN

TFV�CFOFGÎDJP��6UJMJ[BOEP�FTTF�NFJP�QBSB�DPOWFSUFS�PT�OBUJWPT��0�BUP�EF�EPBS�FTTFT�PCKFUPT�BPT

JOEÎHFOBT�TF�DPOTUJUVÎB�BMÊN�EF�VNB�QSÃUJDB�DSJTUÈ�NBT�SFJOUFSQSFUBWB�B�DVMUVSB�OBUJWB��&TTFT

PCKFUPT�QBTTBWBN�B�UFS�TJHOJGJDBEPT�EJGFSFOUFT�QBSB�B�DVMUVSB�BNFSÎOEJB��	0-*7&*3"�����
�

0T�KFTVÎUBT�BDBCBWBN�TFOEP�JOEV[JEPT�QFMB�DVMUVSB�HVBSBOJ�BDFJUBOEP�F�JODPSQPSBOEP

VNB�TÊSJF�EF�DPTUVNFT�OBUJWPT�EFOUSP�EB�SFEVÉÈP��&OUSF�FMFT�FTUBWB�B�BMJNFOUBÉÈP�JODMVJOEP

FN�TFVT�DBSEÃQJPT�BMJNFOUBSFT�BMJNFOUPT�DPOTVNJEPT�QFMPT�BNFSÎOEJPT��"�FYQFSJËODJB�EP

DPOWÎWJP�DPN�JOEÎHFOBT�WBJ�BCSJS�FTQBÉP�QBSB�P�NJTTJPOÃSJP�DPOIFDFS�BT�TJOHVMBSJEBEFT�EB

WJEB� JOEÎHFOB� SFGPSNVMBOEP� TVBT� FTUSBUÊHJBT� EF� DPOWFSTÈP� "T� SFEVÉ×FT� JOUFSDBMBWBN� P

EPNÎOJP�EP�DPOUSPMF�EF�QPEFS�WJTBOEP�DPOUSPMBS� B� UPUBMJEBEF�EB� WJEB� JOEÎHFOB�PV� TFKB� B

FEVDBÉÈP�B�QPMÎUJDB�P�MB[FS�TVB�PSHBOJ[BÉÈP�GBNJMJBS�F�UPEBT�BT�TVBT�QSÃUJDBT�DPUJEJBOBT�RVF

FSBN�QSÓQSJBT�EBRVFMF�HSVQP��"T�FYQFSJËODJBT�NJTTJPOÃSJBT OBT�SFEVÉ×FT�KFTVÎUJDBT�FN�(VBJSÃ

BERVJSJSBN�VN�TUBUVT�JNQPSUBOUF�OB DVMUVSB�HVBSBOJ�

&ORVBOUP�PT�KFTVÎUBT�UJOIBN�VN�QSPKFUP�EF�IVNBOJ[BÉÈP�F�DSJTUJBOJ[BÉÈP�PT�JOEÎHFOBT

UBNCÊN�UJOIBN�TFVT�JOUFSFTTFT�BT�WBOUBHFOT�RVF�FTTF�DPOUBUP�QPEFSJB�USB[FS��" SFEVÉÈP�GPJ

VN�FTQBÉP�RVF�FOUSFMBÉPV�JOUFSFTTFT�RVF�OFN�TFNQSF�DBNJOIBWBN�FN�NFTNB�EJSFÉÈP�

0�DPODFJUP�EF�SFHJÈP�F�TVBT�FTQFDJGJDJEBEFT�OB�IJTUPSJPHSBGJB

7ÃSJBT� WFSUFOUFT� UJWFSBN� DPNP� DFSOF� EF� TVBT� EJTDVTT×FT� P� DPODFJUP� EF� SFHJÈP�

.FODJPOB�TF�PT� DBNJOIPT�QFSDPSSJEPT�QFMB�HFPHSBGJB�QFMB� BOUSPQPMPHJB� F� QFMB�IJTUÓSJB��0

EJÃMPHP�JOUFSEJTDJQMJOBS�QSPQJDJPV�VN�BMBSHBNFOUP�EF�GSPOUFJSB�EFTTF�DPODFJUP�
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1PS�TFS�VNB�EJTDVTTÈP�BJOEB�MBUFOUF�OB�DJËODJB�B�EFGJOJÉÈP�EP�DPODFJUP�EF�SFHJÈP�Ê

VNB� UBSFGB� ÃSEVB�� 1PSÊN FTTF� Ê� VN� DPODFJUP� GVOEBNFOUBM� QBSB� BT� EJWFSTBT� ÃSFBT� EP

DPOIFDJNFOUP�QPJT�QSPNPWF�OPWBT�FTQBDJBMJEBEFT�F�OPWBT�FTQFDJBMJEBEFT�

.JMUPO�4BOUPT�	����
�SFBMJ[PV�VNB�MPOHB�EJTDVTTÈP�BDFSDB�EP�DPODFJUP�EF�SFHJÈP�OB

HFPHSBGJB��1BSB�FMF�B�SFHJÈP�TF�BQSPYJNB�EP MPDBM�F�FTUÃ�FN�EJWFSHËODJB�DPN�P�HMPCBM�

6NB�RVFTUÈP� JNQPSUBOUF� B� EFTUBDBS� BOUFT� EF� DPOUJOVBSNPT� B� EJTDVTTÈP� BDFSDB� EP

DPODFJUP� FN� QBVUB� Ê� B� EJGFSFODJBÉÈP� FOUSF� SFHJÈP� F� SFHJPOBMJ[BÉÈP� USB[JEB� QFMP� HFÓHSBGP

)BFTCBFSU�

	���
�&N�QSJNFJSP�MVHBS�BENJUJNPT�RVF�SFHJPOBMJ[BÉÈP�Ê�VN�QSPDFTTP�BNQMP
JOTUSVNFOUP� EF� BOÃMJTF� QBSB� P� HFÓHSBGP� FN� TVB� CVTDB� EPT� SFDPSUFT�NBJT
DPFSFOUFT� RVF� EËFN� DPOUB� EBT� EJGFSFODJBÉ×FT� OP� FTQBÉP�� 1PS� PVUSP� MBEP
SFHJÈP� DPNP� DPODFJUP� FOWPMWF� VN� SJHPS� UFÓSJDP� RVF� SFTUSJOHF� TFV
TJHOJGJDBEP�NBT� BQSPGVOEB� TFV�QPEFS� FYQMJDBUJWP�� QBSB�EFGJOJ�MB� EFWFNPT
DPOTJEFSBS� QSPCMFNÃUJDBT� DPNP� B� EBT� FTDBMBT� F� GFOÔNFOPT� TPDJBJT� NBJT
FTQFDÎGJDPT� 	DPNP� PT� SFHJPOBMJTNPT� QPMÎUJDPT� F� BT� JEFOUJEBEFT� SFHJPOBJT

FOUSF� BRVFMFT� RVF� QSPEV[FN� B� EJWFSTJEBEF� HFPHSÃGJDB� EP� NVOEP�
	)"&4#"&3������Q����
�

"TTJN� SFHJÈP� F� SFHJPOBMJ[BÉÈP� TÈP� EJGFSFOUFT� TFOEP� RVF� B� SFHJPOBMJ[BÉÈP� Ê� VN

DPODFJUP� EB� HFPHSBGJB� F� TF� SFGFSF� EJSFUBNFOUF� BP� FTQBÉP� UFSSJUPSJBM� FORVBOUP� RVF� SFHJÈP

VMUSBQBTTB� FTTB�EFMJNJUBÉÈP�QPEFOEP� TFS�VTBEB� DPNP�NFUPEPMPHJB� PV� DPODFJUP�QPS�PVUSBT

DJËODJBT�

1BSB�#PVSEJFV�B�SFHJÈP�OÈP�Ê�VNB�SFBMJEBEF�OBUVSBM�NBT�Ê�FTUBCFMFDJEB�QPS�VN�BUP

EF� WPOUBEF� VN� BUP� EF� QPEFS� Ê� BOUFT� EF� UVEP� VN� FTQBÉP� DPOTUSVÎEP� QPS� VNB� HBNB� EF

SFQSFTFOUBÉ×FT�	#063%*&6�����
�QBTTB�B�TFS�VN�SFDPSUF�RVF�QPEF�TFS�OÈP�GÎTJDP�UFSSJUPSJBM

F�TJN�DVMUVSBM�FDPOÔNJDP�DPOTUSVJOEP�OPWPT�BMJDFSDFT�QBSB�P�DPODFJUP�EF�SFHJÈP��"JOEB�OB

DPODFQÉÈP�EFTTF�NFTNP�BVUPS�P�DPODFJUP�EF�SFHJÈP�OÈP�Ê�TPNFOUF�QBUSJNÔOJP�EB�HFPHSBGJB

NBT�EBT�EJWFSTBT�DJËODJBT JODMVTJWF�B�IJTUÓSJB�

	���
�QSJODÎQJP�EB�EJWJ�TÈP�BDUP�NÃHJDP�RVFS�EJ[FS�QSPQSJBNFOUF�TPDJBM�	���

VNB�EFTDPOUJOVJEBEF�EFDJTÓSJB�OB�DPOUJOVJEBEF�OBUVSBM��	���
�B�SFHJÈP�Ê�P�RVF
FTUÃ�FN�KPHP�DPNP�PCKFUP�EF� MVUBT�FOUSF�PT�DJFOUJTUBT�OÈP�TÓ�HFÓHSBGPT�Ê
DMBSP� RVF� QPS� UFSFN� RVF� WFS� DPN� P� FTQBÉP� BTQJSBN� BP� NPOPQÓMJP� EB
EFGJOJÉÈP�MFHÎUJNB�NBT�UBNCÊN�IJTUPSJBEPSFT�FUOÓMPHPT�F�TPCSFUVEP�EFTEF
RVF� FYJTUF� VNB� QPMÎUJDB� EF� SFHJPOBMJ[BÉÈP� F� NPWJNFOUPT� SFHJPOBMJTUBT
FDPOPNJTUBT�F�TPDJÓMPHPT��	#063%*&6����� Q����
�
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0VUSP�EFGJOJÉÈP�EFTJHOBEB�QBSB�P�DPODFJUP�EF�SFHJÈP�Ê�SFBMJ[BEB�QPS��'SFNPOU��1BSB

FMF�SFHJÈP�TF�DPOTUJUVJ�FN�VN�FTQBÉP�EF�SFDPOIFDJNFOUP�DPMFUJWP�POEF�PT�BUPSFT�DSJBN�MBÉPT

DVMUVSBJT�DPN�PVUSPT�BUPSFT�F�DPN�P�NFJP�F�BTTJN�NBOUÊN�VNB�DPFTÈP TJNCÓMJDB�VN�FTQBÉP

QSBUJDBEP��	'3&.0/5�����
�

6N�JNQPSUBOUF�GBUPS�B�TFS�DPOTJEFSBEP�BP�EJTDVUJS�B�DPODFQÉÈP�EF�SFHJÈP�Ê�B�OPÉÈP�EF

FTQBÉP��/P�JOUFSJPS�EBT�EJTDVTT×FT�EF�HFÓHSBGPT�B�DPODFJUVBÉÈP�EF�FTQBÉP�WJOIB�BDPNQBOIBEB

QPS�VNB�GPSUF�DPODFQÉÈP�OBUVSBMJTUB�	-"/("30�����
�DPOTJEFSBEP�DPNP�VN�EBEP�OBUVSBM

POEF�QSPDFEJBN�PT�BDPOUFDJNFOUPT�TPDJBJT�QPMÎUJDPT�DVMUVSBJT�F�FDPOÔNJDPT��0�FTQBÉP�OÈP

FSB�DPODFCJEP�DPNP�PCSB�EB�BÉÈP�EF�TVKFJUPT�IJTUÓSJDPT��.BT�FSB�WJTUP�BQFOBT�DPNP�QBMDP

POEF�BDPOUFDJBN�PT�QSPDFTTPT�IJTUÓSJDPT�

"�QBSUJS�EB�EÊDBEB�EF������BT�DBUFHPSJBT�FTQBDJBJT�DPNFÉBN�B�TFS�SFQFOTBEBT�QFMBT

DJËODJBT� IVNBOBT�� "T� SFGFSËODJBT� EF� FTQBÉP� QBTTBN� B� TFS� EJTDVUJEBT� DPNP� DPOTUSVÉ×FT

IVNBOBT BTTVNJOEP�GJHVSBÉ×FT�EJGFSFOUFT�EF�BDPSEP�DPN�BT�DVMUVSBT�F�B NFOUBMJEBEF�EF�DBEB

ÊQPDB�DPN�QSÃUJDBT�TPDJBJT�FTQFDÎGJDBT�DPOTUSVJOEP�TFV�QSÓQSJP�FTQBÉP��	-"/("30�����
�

2VBOEP�VN�IJTUPSJBEPS�TF�QSPQ×F�B�USBCBMIBS�EFOUSP�EP�ÄNCJUP�EB�)JTUÓSJB
3FHJPOBM� FMF� NPTUSB�TF� JOUFSFTTBEP� FN� FTUVEBS� EJSFUBNFOUF� VNB� SFHJÈP
FTQFDÎGJDB�� 0� FTQBÉP� SFHJPOBM� FN� JNQPSUBOUF� EFTUBDBS� OÈP� FTUBSÃ
OFDFTTBSJBNFOUF� BTTPDJBEP� B� VN� SFDPSUF� BENJOJTUSBUJWP� PV� HFPHSÃGJDP
QPEFOEP�TF�SFGFSJS�B�VN�SFDPSUF�BOUSPQPMÓHJDP�B�VN�SFDPSUF�DVMUVSBM�PV�B
RVBMRVFS�PVUSP�SFDPSUF�QSPQPTUP�QFMP�IJTUPSJBEPS�EF�BDPSEP�DPN�P�QSPCMFNB
IJTUÓSJDP�RVF�JSÃ�FYBNJOBS��	#"3304������Q�����
�

5BNCÊN�UFNPT�RVF�DPOTJEFSBS�RVF��iB DPODFQÉÈP�EF�FTQBÉP�QPEF�TFS�DPNQSFFOEJEB

DPNP�QSPEVUP�EF�QSÃUJDBT�F�SFQSFTFOUBÉ×FT�DPNP�DPOTUSVÉÈP�DVMUVSBM�RVF�TF�EÃ�B�QBSUJS�EBT

SFMBÉ×FT TPDJBJT� EF� EFUFSNJOBEB� TPDJFEBEF�u� 	"-#626&326&� ����� Q���
�� 0� FTQBÉP� TF

BQSFTFOUB�DPNP�FMFNFOUP�EFGJOJEPS�EBT�SFMBÉ×FT�OP�UFNQP�F�iSFHJÈP�DPNP�JOWFOÉÈP�IVNBOB

RVF�QPTTVJ�IJTUPSJDJEBEF�DPNP�PCKFUP�EF�DPOTUSVÉÈP�F�EFTDPOTUSVÉÈPu�	"-#626&326&

�����Q���
 F�BJOEB�DPNP�FTQBÉP�WJWJEP�PV�QSBUJDBEP�

/PT� BMEFBNFOUPT� NJTTJPOÃSJPT� BT� SFMBÉ×FT� UFDJEBT� FOUSF� JOBDJBOPT� F� JOEÎHFOBT

DBSBDUFSJ[BN�OB�DPNP�VN�MVHBS�POEF�FSBN�QSPKFUBEBT�TVBT�WJEBT�F�UBNCÊN�DPOTUSVÎEBT�TVBT

JEFOUJEBEFT�TFKBN�FMBT�QFTTPBJT�PV�DPMFUJWBT��1PEFNPT�PCTFSWBS�RVF�PT�JOBDJBOPT�QBTTBWBN�B
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JODPSQPSBS�FMFNFOUPT�EF�TVB�DVMUVSB�DPN�B�JOEÎHFOB��&�P�NFTNP�BDPOUFDJB�DPN�PT�JOEÎHFOBT

RVF�JODPSQPSBWBN�QSÃUJDBT�EPT�KFTVÎUBT�FN�TVB�DVMUVSB�

0T�BNFSÎOEJPT�SFTQPOEJBN�BT�FTUSBUÊHJBT�KFTVÎUJDBT�DPN�UÃUJDBT�RVF TF�SFWFMBWBN�ÙUFJT

OB�DPOWJWËODJB�DPN�PT�NJTTJPOÃSJPT�EF�GPSNB�EJSFUB�PV�JOEJSFUB�DPOGPSNF�BT�DJSDVOTUÄODJBT

F� QPTTJCJMJEBEFT�� $PN� FTTB� BUJUVEF� PT� ÎOEJPT� QSPDVSBWBN� NJOJNJ[BS� P� JNQBDUP� EBT

NPEJGJDBÉ×FT�TPCSF�TVBT�QSÃUJDBT�DVMUVSBJT� JOUSPEV[JEBT�QPS�NFJP�EB�.JTTÈP��	$)"35*&3

����
�

"�SFHJÈP�DPNP�EJ[�$FSUFBV�	����
�Ê�VN�FTQBÉP�QSBUJDBEP��0�BVUPS�BP�EJTDVUJS�FTTF

UFNB� UFN� DPNP� GPDP� QFOTBS� iBT� GPSNBT� DPNP� BT� QFTTPBT VUJMJ[BN�TF� EPT� FMFNFOUPT� RVF

TFSWJSJBN�QBSB�DPOUSPMÃ�MPT�QBSB�PDVQBSFN�FTQBÉPT�TPDJBJT�F OFMFT�JNQSJNJSFN�TVBT�NBSDBT�u

	-"/("30������Q���
��/P�QFOTBNFOUP�EF�$FSUFBV�FYJTUFN�EPJT�DPODFJUPT�GVOEBNFOUBJT

SFMBDJPOBEPT�BP�FTQBÉP��UÃUJDB�F�B�FTUSBUÊHJB�

"�UÃUJDB�Ê�VNB�EBT�NBOFJSBT�RVF�PT�JOEJWÎEVPT�VTBN�QBSB�P�DPOUSPMF�F�B�DPOEVÉÈP�EF

TVBT� BUJUVEFT� FN� NFJP� B� EFUFSNJOBEP� MVHBS� EF� QPEFS� NBT� OÈP� DPOTFHVFN� NVEBS

EFUFSNJOBEB�SFBMJEBEF��0�TFV�MVHBS�Ê�P�MVHBS�EP�PVUSP�

/FTUF� MVHBS� B�iUÃUJDBu� TVSHF�EF� GPSNB� UFNQPSÃSJB�OP� iUFNQP�DFSUPu�RVF
QSFDJTB�PCTFSWBS�QBSB�BQSPWFJUBS�BT�iPDBTJ×FTu�BUSBWÊT�EF VN�KPHP�EF�BTUÙDJB
RVF�MIF�QFSNJUB�VUJMJ[BS�TF�EF�GPSÉBT�RVF�MIF�TÈP�FTUSBOIBT��"EWÊN�EBÎ�RVF
TVB� TÎOUFTF� JOUFMFDUVBM� UFN� QPS� GPSNB� OÈP� VN� EJTDVSTP� NBT� B� QSÓQSJB
EFDJTÈP�BUP�F�NBOFJSB�EF�BQSPWFJUBS�B�PDBTJÈP��/P�UFSSFOP�EP�PVUSP�FMB�BÎ�TF
JOTJOVB�GSBHNFOUBSJBNFOUF�TFN�BQSFFOEË�MP�QPS�JOUFJSP���VN�DPNCBUF�RVF
TF�EÃ�OP�DPUJEJBOP�BUSBWÊT�EF�EJWFSTBT�QSÃUJDBT�F�RVF�OÈP�EJTQ×F�EF�CBTF�POEF
DBQJUBMJ[BS� TFVT� QSPWFJUPT� QSFQBSBS� TVBT� FYQBOT×FT� F� BTTFHVSBS� VNB
JOEFQFOEËODJB�FN�GBDF�EBT�DJSDVOTUÄODJBT��	$&35&"6������Q���
�

1PEFNPT� DPOTJEFSBS� RVF� PT� JOEÎHFOBT� EP� FTQBÉP� NJTTJPOFJSP� NPWFSBN�TF� OFTTF

UFSSFOP�EF�QSÃUJDB�QPJT�OÈP�QPTTVÎBN�OFOIVN�PVUSP�FTQBÉP�RVF�MIF�QVEFTTF�FYFSDFS�QPEFS

TPCSF� PT� JOBDJBOPT� 0T� BNFSÎOEJPT� SFTQPOEJBN� DPN� TVBT� QSÓQSJBT� BQSPQSJBÉ×FT� F

SFFMBCPSBÉ×FT�NÎUJDBT�ÆT�UFOUBUJWBT�EPT�KFTVÎUBT�EF�BEBQUB�MPT�B�FTUSVUVSB�DSJTUÈ��4VBT�QSÃUJDBT

DVMUVSBJT�FSBN�SFDPOGJHVSBEBT�F�FN�DFSUB�NFEJEB�PT�ÎOEJPT�QSPDVSBWBN�DPMPDBS�TF�FN�VNB

QPTJÉÈP�RVF�PT�EFJYBTTF�DPN�VNB�NBSHFN�EF�NPWJNFOUPT�EFOUSP�EP�FTQBÉP�DPMPOJBM�

/PT�BMEFBNFOUPT�NJTTJPOÃSJPT�QPEFNPT�DJUBS�BT�GFTUBT RVF�QSPKFUBWBN�DPMFUJWBNFOUF

B�SFQSFTFOUBÉÈP�JOEÎHFOB�EP�NVOEP��"TTJN�B�GFTUB�QBTTPV�B�TFS�BMHP�EJWFSTP�RVF�P�KFTVÎUB
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QFOTBWB�PCUFS�PT�JOEÎHFOBT�QSPKFUBWBN�OFTTBT�GFTUBT�TVBT�SFQSFTFOUBÉ×FT�BUSBWÊT�EBT�SFHSBT

JNQPTUBT��4VBT�EFWPÉ×FT�FSBN�SFFMBCPSBEBT�

"T� FTUSBUÊHJBT� TFSJBN� MVHBSFT� EF� QPEFS� JNQPOEP� SFHSBT� B� EFUFSNJOBEB� JOEJWÎEVPT�

/FTTB�QFSTQFDUJWB�PT�JOBDJBOPT�UJOIBN�PCKFUJWPT�DMBSPT�FN�NVEBS�B�QSÃUJDBT�F�DPTUVNFT�EPT

BNFSÎOEJPT�� DBUFRVJ[BS EPVUSJOBS� iQSFQBSBSu� QBSB� B� TPDJFEBEF� WJHFOUF�� i$PNP� GPSNBÉÈP

EJTDVSTJWB�P�FTQBÉP�Ê�DPOTUSVÎEP�QFMBT�EJGFSFOUFT�GPSNBT�DPNP�Ê�QMBOFKBEP�VTBEP�F�FOGJN

QSBUJDBEP�� 	-"/("30������Q���
�u�%FTTF�NPEP�P�EJTDVSTP�VTBEP�QBSB�B�DPOTUSVÉÈP�EF

BMEFBNFOUPT EFSJWBWBN�EF�WJT×FT�EF�NVOEP�RVF�EBWBN�VN�TFOUJEP�IVNBOJUÃSJP�F�SFMJHJPTP

BP�FNQSFFOEJNFOUP�DPMPOJBM�

0�UFSSFOP�POEF�BUVBN�BT�FTUSBUÊHJBT�TÈP�MPDBJT�RVF�MIF�TÈP�QSÓQSJPT�QPS�FTTB�SB[ÈP

MIF� EÃ� B� PQPSUVOJEBEF� EF� FYQBOTÈP� F� EFDJTÈP� EF� SFMBÉ×FT� DPN� P� RVF� MIF� Ê FYUFSJPS�� "

NPWJNFOUBÉÈP�Ê�DBMDVMBEB�F�QFSNFBEB�EF�JOUFOÉ×FT��4F NF�NPWJNFOUP�FN�VN�FTQBÉP�POEF

FYFSÉP�QPEFS�TPCSF�PVUSPT�NJOIBT�BÉ×FT�FN�SFMBÉÈP�B�FMFT�QPEFN�TFS�DBSBDUFSJ[BEBT�DPNP�EP

UJQP�FTUSBUÊHJDB�

"T�FTUSBUÊHJBT�TÈP QPSUBOUP�BÉ×FT�RVF�HSBÉBT�BP�QPTUVMBEP�EF�VN�MVHBS�EF
QPEFS�	B�QSPQSJFEBEF�EF�VN�QSÓQSJP
�FMBCPSBN�MVHBSFT�UFÓSJDPT�	TJTUFNBT�F
EJTDVSTPT�UPUBMJ[BOUFT
�DBQB[FT�EF�BSUJDVMBS�VN�DPOKVOUP�EF�MVHBSFT�GÎTJDPT
POEF�BT�GPSÉBT�TF�EJTUSJCVFN��	$&35&"6������Q����
�

&TTF�MVHBS�EF�QPEFS�Ê SFMBUJWP�EFQFOEFOEP�EBT�SFMBÉ×FT�TPDJBJT�FTUBCFMFDJEBT�EFOUSP�EF

VN� FTQBÉP��/P� DBTP� EPT� BMEFBNFOUPT�NJTTJPOÃSJPT� OP�(VBJSÃ� OFN� TFNQSF� BT� BÉ×FT� EPT

JOBDJBOPT�QPEFN�TFS� DBSBDUFSJ[BEBT� DPNP�FTUSBUÊHJBT�QPJT� FSBN�TVCNFUJEPT�BP�QPEFS�EPT

HPWFSOBOUFT�DPMPOJBJT��"TTJN�BUÊ�NFTNP�PT�KFTVÎUBT�TF�VUJMJ[BWBN�EF�UÃUJDBT�DPNP�SFTQPTUB�BT

FTUSBUÊHJBT�DPMPOJBJT�

%FTTF� NPEP� QPEFNPT� BOBMJTBS� VN� FNBSBOIBEP� EF� BUJUVEFT� EF� NJTTJPOÃSJPT� F

HPWFSOBOUFT�NPWFOEP�PSB�EP�UFSSFOP�EF�FTUSBUÊHJB�PSB�OPT�EBT�UÃUJDBT�DPOGPSNF�P NPNFOUP

TF�NPTUSBTTF�QSPQÎDJP�B�VNB�BÉÈP�PV�PVUSB��"QFOBT�B�$PSPB�1PSUVHVFTB�TF�NPWJB�OB�UPUBMJEBEF

EP�ÄNCJUP�EBT�FTUSBUÊHJBT�B�GPOUF�EF�POEF�FNBOBWB�P�QPEFS�TPCSF�PT�EFNBJT�

$FSUFBV� EFTDPOTUSÓJ� B� OPÉÈP� EF� FTQBÉP� DPNP� VN� EBEP� GÎTJDP� EFMJNJUBEP

HFPHSBGJDBNFOUF�NBT�DPMPDB�FN�QBVUB�P�NFTNP�DPNP�MPDBM�EF�WJTJCJMJEBEF�B�EFUFSNJOBEBT

SFMBÉ×FT�EF�QPEFS��/FTTF�DBTP�BT�DBUFHPSJBT�FTQBDJBJT�TFSJBN�DPOTUSVÎEBT�QFMPT�TVKFJUPT��&�B
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OPÉÈP�EF�SFHJÈP�FTUÃ�JOTDSJUB�OBT�SFMBÉ×FT�EF�QPEFS�OP�FDPOÔNJDP�OP�TJNCÓMJDP�F�Ê�JOTUJUVÎEB

IJTUPSJDBNFOUF�

"P�DJSDVOTDSFWFS�EJTDVTT×FT�TPCSF�P�DPODFJUP�EF�SFHJÈP�#PVSEJFV�EFTUBDB�P�NFTNP

DPNP�VNB�iEJWJTÈP�EF�NVOEP�TPDJBM�FTUBCFMFDJEB�QPS�VN�BUP�EF�WPOUBEF�u�	#06%*&6�����

Q����
��1PS�USÃT�EB�JOUFOÉÈP�EF�EFMJNJUBS�FTTF�UFSSJUÓSJP�FYJTUFN DSJUÊSJPT�OPT�RVBJT�TF�JOTFSF�P

BMDBODF�PV�B�FGJDÃDJB�EP�QPEFS�EFUFSNJOBEP�QFMP�BVUPS�EB�SFHJÈP��i&ORVBOUP�FTTF�QPEFS�Ê

SFDPOIFDJEP�B�SFHJÈP�QPS�FMF�SFHJEB�FYJTUF�	#063%*&6������Q����
��4FOEP�BTTJN�SFHJÈP

QPEF� TFS� FOGPDBEB� DPNP� VN� FTQBÉP� DPOTUSVÎEP TFKB� EF� PSEFN� QPMÎUJDB� SFQSFTFOUBUJWB� F

TJNCÓMJDB�

0T�NJTTJPOÃSJPT� UJOIBN� EPJT� PCKFUJWPT� DMBSPT� F� TVDJOUPT�� P� EF� FOTJOBS� B� SFMJHJÈP� F

FYQMPSBS� P� UFSSJUÓSJP�� 1PS� USÃT� EFTTF� DFOÃSJP� TF� DSV[BWBN� JOUFSFTTFT� EPT� BENJOJTUSBEPSFT

DPMPOJBJT�KFTVÎUBT�F�EPT�JOEÎHFOBT�EVSBOUF�P�QSPDFTTP�EF�DPMPOJ[BÉÈP�

&OGBUJ[BOEP� B� OPÉÈP� EF� SFHJÈP� OFTTB� QFSTQFDUJWB� B� NFTNB� OÈP� SFQSFTFOUBSJB� B

SFBMJEBEF� FN� TVB� UPUBMJEBEF� NBT� EF� GPSNB� TVCMJNF� TFSJB� VN� SFQSFTFOUBÉÈP� TJNCÓMJDB

JODPSQPSBEB�QFMPT�NFNCSPT�EP�HSVQP��4FHVOEP�'SFNPOU�iTÓ FYJTUF�VN�GFOÔNFOP�BRVJMP�RVF

DPOTFHVJNPT�DPOTUSVJS�OB�OPTTB�MJOHVBHFN�u�	'3&.0/5������Q���
�

$POTJEFSBÉ×FT�GJOBJT

"�BOÃMJTF�BRVJ�DPOTUSVÎEB�BMJDFSÉBEB�OPT�EBEPT�BQSFTFOUBEPT�EFNPOTUSB�RVF�Ê�QPTTÎWFM

USBCBMIBS�DPN�B�OPÉÈP�EF�SFHJÈP�DPNP�QFSTQFDUJWB�EF BCPSEBHFN�NFUPEPMÓHJDB�EFOUSP�EP

DBNQP�EB�IJTUÓSJB�

0�DPODFJUP�EF�SFHJÈP�DPOUJOVB�B�TFS�FMBCPSBEP�BUSBWÊT�EB�DPOUSJCVJÉÈP�EBT�EJWFSTBT

DJËODJBT� UBJT� DPNP� B� BOUSPQPMPHJB� B� TPDJPMPHJB� B� HFPHSBGJB� F� B� IJTUÓSJB� FTTF� DPODFJUP� TF

NBOUÊN� FN� DPOTUSVÉÈP� F� Ê� DBEB� WF[� NBJT� FOSJRVFDJEP� DPN� BT� DPOUSJCVJÉ×FT� EPT

QFTRVJTBEPSFT�RVF�CVTDBN�FTUF�FOGPRVF�

"TTJN� DPNP� RVBMRVFS� DPODFJUP� RVF� TF� DPOTUSÓJ� BP� MPOHP� EP� QSPDFTTP� F� FWPMVÉÈP

IJTUÓSJDB�EF�VNB�DJËODJB�QBTTB�QPS�VN�QSPDFTTP� JOJDJBM�EF� TJHOJGJDBÉÈP�F� TFHVF� DPOTUBOUFT

SFTTJHOJGJDBÉ×FT�FN�CVTDB�EB�BEBQUBÉÈP�OFDFTTÃSJB�BPT�OPWPT�UFNQPT�ÆT�OPWBT�BCPSEBHFOT�F

BP�NPWJNFOUP�EF�USBOTGPSNBÉÈP�
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%FOUSP�EPT�BMEFBNFOUPT�NJTTJPOÃSJPT�FN�(VBJSÃ�ÎOEJPT�F�KFTVÎUBT�TÈP�QBSUJDJQBOUFT

IJTUÓSJDPT�BUJWPT�OBT�DPOGJHVSBÉ×FT�RVF�TF�UFDJBN�BP TFV�SFEPS�OÈP�SFEV[JOEP�PT�BNFSÎOEJPT

B�CÃSCBSPT�PV�CPOT�TFMWBHFOT�OFN�NJTTJPOÃSJPT�B�NÃSUJSFT�PV�FYQMPSBEPSFT�EF�NÈP�EF�PCSB�

$PNP� FOGPDBEP� P� BMEFBNFOUP� QPEF� TFS� DPOTJEFSBEP� DPNP�VN� iFTQBÉP� EF� QPEFSu

POEF�JOUFSFTTFT�TF�DSV[BN��"T�UÃUJDBT�QBTTBN�TFS�VUJMJ[BEBT�QFMPT�JOEÎHFOBT�RVF�SFFMBCPSBN

TVBT� QSÃUJDBT� EFWPÉ×FT� DPTUVNFT�� 0T� JOBDJBOPT� PSB� TF� WJBN� OP� UFSSFOP� EBT� FTUSBUÊHJBT� F

UÃUJDBT�

3FGFSËODJBT
"-#626&326&�+¼/*03�%VSWBM�.VOJ[�EF��0�PCKFUP�FN�GVHB��BMHVNBT�SFGMFY×FT�FN�UPSOP
EP�DPODFJUP�EF�SFHJÈP� 'SPOUFJSBT�%PVSBEPT��.4�W����O�����Q�������KBO�KVO�������

#"3304�+PTÊ�%��"TTVOÉÈP� 0�DBNQP�EB�)JTUÓSJB��FTQFDJBMJEBEFT�F�BCPSEBHFOT��1FUSÓQPMJT�
7P[FT������

#063%*&6�1JFSSF� 0�QPEFS�TJNCÓMJDP��-JTCPB�%JGFM�3JP�EF�+BOFJSP�#FSUSBOE�#SBTJM������

$"3-04�"OB�'BOJ�"MFTTBOESJ� 0�MVHBS�OP�EP�NVOEP� 4ÈP�1BVMP��)VDJUFD������

$&35&"6�.JDIFM�EF� "�JOWFOÉÈP�EP�DPUJEJBOP��1FUSÓQPMJT�3+��WP[FT������

$)"35*&3�3PHFS� "�IJTUÓSJB� DVMUVSBM� FOUSF�QSÃUJDBT� F� SFQSFTFOUBÉ×FT�� 3JP� EF� +BOFJSP�
%JGFM������

'3&.0/5�"SNBOE� 3FHJÈP�FTQBÉP�WJWJEP��$PJNCSB��-JWSBSJB�"MNFEJOB������

(361*0/*�-VÎT�%POJTFUF�#FO[J� ±OEJPT�OP�#SBTJM����FE��4ÈP�1BVMP��(MPCBM��#SBTÎMJB��.FD
�����

)"&4#"&35�3��3FHJÈP�EJWFSTJEBEF�UFSSJUPSJBM�F�HMPCBMJ[BÉÈP��*O� (FPHSBQIJB��"OP�* OP����
������Q���������	3FWJTUB�&MFUSÔOJDB
�

*/45*5650�"OUÔOJP�)PVBJTT� %JDJPOÃSJP�)PVBJTT�EF�MÎOHVB�QPSUVHVFTB� 3JP�EF�+BOFJSP�
0CKFUJWB������

,&3/�"SOP�¦MWBSFT� .JTT×FT� VNB�VUPQJB�QPMÎUJDB��1PSUP�"MFHSF��.FSDBEP�"CFSUP������

-"/("30� +JBOJ� 'FSOBOEP� &TQBÉP� 3FHJÈP� F� )JTUÓSJB� 4PDJBM� 3FWJTUB� 1FSDVSTP�/&.0�
.BSJOHÃ�W����O�����Q�������������
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.&-*©� #BSUPMPNFV�� "� FYQFSJËODJB� SFMJHJPTB� HVBSBOJ�� */��."3;"-�.BOVFM� 	DPPSE�
� 0
SPTUP�ÎOEJP�EF�%FVT� 5PNP�*��4ÊSJF�7** m %FTBGJPT�EB�3FMJHJÈP�EP�1PWP� 5SBE��+BJNF�"��$MBTFO�
4ÈP�1BVMP��7P[FT������

4"/504�.JMUPO� "�OBUVSF[B�EP�FTQBÉP��UÊDOJDB�F�UFNQP m SB[ÈP�F�FNPÉÈP����FE��4ÈP�1BVMP�
)VDJUFD�����

0-*7&*3"� 0TFJBT� EF� 3FJOUFSQSFUBÉÈP� $VMUVSBM� OBT�.JTT×FT�� "� DPOWFSTÈP� EF� ÎOEJPT� F
NJTTJPOÃSJPT�OP�(VBJSÃ��+VOEJBÎ��1BDP�&EJUPSJBM������

"SUJHP�SFDFCJEP�FN �� EF TFUFNCSP EF�������"QSPWBEP�FN �� EF KVMIP EF������


