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*NQSFOTB�F�BTTVOUPT�EF�NVMIFS�
SFWJTJUBOEP�BT�EÊDBEBT�EF������F�����

5IF QSFTT�BOE�UIF�GFNBMF�TVCKFDUT�
SFUVSOJOH�UP�UIF���T�BOE�UIF���T

*MBOF�'FSSFJSB�$BWBMDBOUF�

.BSJB�EB�$PODFJÉÈP�'MPSFT�
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�QFSÎPEP�FN�RVF�B�JNQSFOTB�GFNJOJOB�TF�EFTFOWPMWF�CBTUBOUF��&TUB�SFWJTUB
�EJSFDJPOBEB
�TPCSFUVEP
�QBSB�B
NVMIFS�DBTBEB
�EB�DMBTTF�NÊEJB
�QSPQVOIB�TF�B�PSJFOUBS�BT�EPOBT�EF�DBTB�RVF�RVFSJBN�BEBQUBS�TF�Æ�WJEB�NPEFSOB�
0�PCKFUJWP�EFTUF�BSUJHP�Ê�BOBMJTBS�PT�NPEPT�DPNP�B�SFWJTUB�DPOUSJCVJV�QBSB�B�NPEFSOJ[BÉÈP�EB�NVMIFS��1BSB�UBM

GPSBN� BOBMJTBEPT� BMHVOT� OÙNFSPT� EB� SFWJTUB
� UFOEP�TF� GPDBMJ[BEP
� QSJPSJUBSJBNFOUF
� BMHVNBT� DSÔOJDBT� EB
QTJDÓMPHB�$BSNFO�EB�4JMWB
�RVF
�B�QBSUJS�EF������UFWF�VN�QBQFM�JNQPSUBOUF�OB�GPSNBÉÈP�EBT�MFJUPSBT�EB�SFWJTUB�
1"-"73"4�$)"7&� 3FWJTUB�$MÃVEJB� .VMIFSFT� %ÊDBEBT�EF������F������

"#453"$5� 5IJT�FTTBZ�GPDVT�PO�UIF�SFQSFTFOUBUJPO�PG�XPNFO�JO�$MBVEJB�NBHB[JOF�EVSJOH�UIF����T�BOE����T�PG
UIF�UXFOUJFUI�DFOUVSZ
�B�QFSJPE�XIFO�UIF�XPNFO�QSFTT�EFWFMPQFE�B�MPU�JO�#SB[JM��$MBVEJB�NBHB[JOF�QVCMJD�XBT
UIF�NBSSJFE
�NJEEMF� DMBTT� XPNFO� BOE� JU� JOUFOEFE� UP� HVJEF� IPVTFXJWFT� UP� BEBQU� UP�NPEFSO� MJGF�� 5IF�NBJO
PCKFDUJWF�PG� UIJT�XPSL� JT� UP�PCTFSWF�IPX�UIF�NBHB[JOF�IFMQFE�	PS�OPU
� JO�UIJT�BEBQUBUJPO��5P�BDIJFWF�UIJT
� JU
BOBMZ[FT�B�GFX�OVNCFST�PG�UIF�NBHB[JOF
�UVSOJOH�JUT�FZFT�UP�UIF�DISPOJDMFT�PG�$BSNFO�EB�4JMWB
�XIP�TUBSUFE�UP
DPMMBCPSBUF�UP�$MBVEJB�JO������BOE�IBE�BO�JNQPSUBOU�SPMF�JO�GPSNJOH�UIF�NBHB[JOF�T�SFBEFST�
,&:803%4� $MBVEJB�NBHB[JOF� 8PNFO� ���T�BOE����T�

/BT�NVMIFSFT�RVF�FTDSFWFN�IPKF�WJWFN�BT�NÈFT�F�BWÓT
RVF�FTDPOEFSBN�EJÃSJPT
�WJWF�UBNCÊN�B�FYQFSJËODJB�EP
MJWSF�FYQSJNJS�TF
�BTTJN�DPNP�WJWF�B�BNCJHVJEBEF�GBDF
BP�RVF�TF�FTUÃ�TFOEP�

3PTJTLB�%BSDZ�EF�0MJWFJSB�	����


1SJNFJSBT�QBMBWSBT�

"�QFTRVJTBEPSB�3PTJTLB�%BSDZ�EF�0MJWFJSB
� DVKB�FQÎHSBGF�BCSF�FTUF�BSUJHP
� SFTTBMUB�B

JNQPSUÄODJB�EF�RVF�OÓT�NVMIFSFT�OPT�WPMUFNPT�QBSB�P�QBTTBEP�F�DPNQSFFOEBNPT�DPNP�OÓT


RVF�WJWFNPT�IPKF
�OPT�BNQBSBNPT�OBT�RVF�WJFSBN�BOUFT��/FTTF�TFOUJEP
�BOBMJTBS�PT�QFSJÓEJDPT

WPMUBEPT�QBSB�P�QÙCMJDP�GFNJOJOP�OP�QBTTBEP
�Ê�DPNQSFFOEFS�UBNCÊN�RVFN�TPNPT�IPKF��&TUF

BSUJHP�TF�EFCSVÉB�TPCSF�B�SFQSFTFOUBÉÈP�EF�NVMIFSFT�OB�SFWJTUB $MÃVEJB OBT�EÊDBEBT�EF�����

� *OTUJUVUP� 'FEFSBM� EF� &EVDBÉÈP
� $JËODJB� F� 5FDOPMPHJB� EP� 3JP� (SBOEF� EP� /PSUF� 	*'3/
�
JMBOF�DBWBMDBOUJ!JGSO�FEV�CS�
� 6OJWFSTJEBEF�1PUJHVBS�	6O1
� DPOGMPSFT�OBUBM!HNBJM�DPN
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F� ����
� QFSÎPEP� FN� RVF� JNQSFOTB� GFNJOJOB� TF� EFTFOWPMWF� CBTUBOUF�� $POTJEFSBNPT� DPN

#VJUPOJ�	����
�Q����
�RVF�NVMIFSFT�F�JNQSFOTB�GFNJOJOB�GPSNBN�VN�QBS�TVCBMUFSOP
�TÈP�

4FHVOEP� TFYP�� 4FHVOEB� JNQSFOTB�� 4FDVOEÃSJP
� TFDVOEÃSJB�� 4FNQSF� VN
TFHVOEP� MVHBS�� TVCBMUFSOP
� EFQFOEFOUF
� DPNQMFNFOUBS�� 0V� TVQÊSGMVP�
"ENJUBNPT�RVF� BTTJN�TFKB��/P� FOUBOUP
� EBT� GPMIBT� BSUFTBOBJT� BP�QSPEVUP
JOEVTUSJBM
�B�JNQSFOTB�GFNJOJOB�UFN�QPUFODJBMJEBEF�QBSB�BUJOHJS�NFUBEF�EP
HËOFSP�IVNBOP��&�QBSB�JOGMVJS�FN�UPEB�B�WJEB�TPDJBM��/P�#SBTJM
�NJMI×FT�EF
NVMIFSFT m F�NJMIBSFT�EF�IPNFOT
�MFFN�BT�QÃHJOBT
�TVQMFNFOUPT�F�SFWJTUBT
EFTTB�JNQSFOTB
�RVF�USBOTNJUF�JEFJBT
�NPEBT
�DPTUVNFT��7JT×FT�EF�NVOEP
RVF�NPEJGJDBSÈP�BUÊ�NFTNP�PT�OÈP�MFJUPSFT�

&TUF� BSUJHP� Ê� QBSUF� EF� VNB� QFTRVJTB� EPDVNFOUBM� RVF� TF� EFCSVÉPV� TPCSF� B� SFWJTUB

$MÃVEJB�B�QBSUJS�EP�BDFSWP�EB�&TDPMB�EF�$PNVOJDBÉÈP�F�"SUFT�	&$"
�EB�6OJWFSTJEBEF�EF�4ÈP

1BVMP��"P�MPOHP�EF�VNB�TFNBOB
�DPOTVMUBNPT�P�BDFSWP�EF�PCSBT�SBSBT�EB�CJCMJPUFDB�EB�&$"


POEF� CVTDBNPT� JEFOUJGJDBS� BT� EJGFSFOUFT� SFQSFTFOUBÉ×FT� GFNJOJOBT� F� POEF� OPT� DIBNPV� B

BUFOÉÈP�BT�DSÔOJDBT�EB� KPSOBMJTUB�$BSNFO EB�4JMWB��1BSB�DPNQSFFOEFSNPT�VN�QPVDP�NBJT

TPCSF�B�SFBMJEBEF�EB�NVMIFS�OFTTF�QFSÎPEP�F�TPCSF�BT�SFWJTUBT�DPOTVMUBEBT
�OP�FOUBOUP
�GF[�TF

OFDFTTÃSJP�DPNQSFFOEFS
�Æ�MV[�EPT�FTUVEPT�EF�HËOFSP
�B�OBUVSF[B�EB�JNQSFOTB�GFNJOJOB�

"� SFWJTUB� GFNJOJOB� Ê�VNB�EBT� GPSNBT�RVF� B�NVMIFS� FODPOUSPV� QBSB�QSPKFUBS� B� TVB

QSFTFOÉB�OP�FTQBÉP�QÙCMJDP��&TTF�UJQP�EF�QFSJÓEJDP
�GVOEBNFOUBMNFOUF�WPMUBEP�QBSB�P�RVF�TF

DPOTJEFSBWB�TFSFN�iBTTVOUPT�EF�NVMIFSu
�DPOUJOIB�EJDBT�EF�FUJRVFUB
�FDPOPNJB�EPNÊTUJDB


QSFOEBT
�IJHJFOF�F�CFMF[B
�BMÊN�EF�VN�QPVDP�EF�DVMUVSB
�QBSB�RVF�B�NVMIFS�QVEFTTF�CSJMIBS

OBT�PDBTJ×FT�TPDJBJT
�DPN�P�GBNPTP�iWFSOJ[�MJUFSÃSJPu�

$BSBDUFSJ[BEBT� QPS� VNB� MJOIB� EJWFSTJPOBM
� VN� KPSOBMJTNP� EF� TFSWJÉP
� NVJUP� NBJT

WPMUBEP�QBSB�PT�UFNBT�USBEJDJPOBJT
�MJHBEPT�BP�iFUFSOP�GFNJOJOPu
�HSBOEF�QBSUF�EBT�NBUÊSJBT

QVCMJDBEBT�OFTTBT�SFWJTUBT�Ê�DIBNBEB
�OP�KBSHÈP�KPSOBMÎTUJDP
�EF�iGSJBTu��NBUÊSJBT�RVF�OÈP�UËN

VNB�EBUB�FYBUB�QBSB�B�TVB�QVCMJDBÉÈP
�RVF�UBOUP�QPEFN�BQBSFDFS�IPKF�DPNP�EBRVJ�B�EVBT

TFNBOBT
�PV�TFSFN�SFUPNBEBT
�DPN�MFWFT�BMUFSBÉ×FT
�OB�FTUBÉÈP�TFHVJOUF�

%F�BDPSEP�DPN�B�IJTUPSJBEPSB�GSBODFTB�&WFMZOF�4VMMFSPU�	���� BQVE #6*50/*
�����



EFCSVÉBS�TF� TPCSF� B� JNQSFOTB� GFNJOJOB� Ê� BCSJS� FTQBÉP�QBSB� B� QFRVFOB�IJTUÓSJB
� PV� TFKB
� B

IJTUÓSJB�EBT�QFRVFOBT�DPJTBT
�EP�DPUJEJBOP
�EBT�SFMBÉ×FT QFTTPBJT�F�TPDJBJT��&TTB�PQÉÈP�FOGBUJ[B
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P�DPNQSPNJTTP�EBT�QFTRVJTBEPSBT�DPN�B�IJTUÓSJB�EBT�NVMIFSFT
�B�RVBM�WFN�TFOEP�FTDSJUB�B

QBSUJS�EF�EJWFSTPT�FOGPRVFT�F�WBSJBEB�EPDVNFOUBÉÈP�

"� JNQSFOTB� GFNJOJOB� BQSFTFOUB�VN�WJÊT� JEFPMÓHJDP
� OP� TFOUJEP�EF�RVF�NBOUËN BT

FTUSVUVSBT�RVF�USBEJDJPOBMNFOUF�DPOEJDJPOBN�PT�QBQÊJT�GFNJOJOPT�OB�TPDJFEBEF�

"� JNQSFOTB� GFNJOJOB� Ê� EVQMBNFOUF� NÎUJDB�� 1SJNFJSP
� QPSRVF� BQSFTFOUB
EJWFSTPT� DPOUFÙEPT
� TFOÈP� UPEPT
� EF� GPSNB� NÎUJDB�� 4FHVOEP
� QPSRVF� P
DPOUFÙEP� RVF� B� JEFOUJGJDB� NBJT� EF� QFSUP� DPN� TFV� QÙCMJDP � JTUP� Ê
� B
SFQSFTFOUBÉÈP� TVCKBDFOUF� EP� GFNJOJOP� BQBSFDF� TFNQSF� DPNP� JTUP� Ê
� B
SFQSFTFOUBÉÈP� TVCKBDFOUF� EP� GFNJOJOP� BQBSFDF� TFNQSF� DPNP� NJUP�
	#6*50/*
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/BT�QSJNFJSBT�EÊDBEBT�EP�TÊDVMP�99
�TVSHFN�BMHVNBT�SFWJTUBT m DPNP�B 7JB�-BDUFB

EBT�FTDSJUPSBT�OPSUF�SJP�HSBOEFOTFT
�1BMNZSB�F�$BSPMJOB�8BOEFSMFZ m RVF�TÈP�QBMDP
�BJOEB

RVF�EF�GPSNB�TVUJM
�EBT�SFJWJOEJDBÉ×FT�GFNJOJOBT�QPS�NBJPS�FTQBÉP�F�QPS�NBJPS�EJWFSTJGJDBÉÈP

EF� QBQÊJT� OB� TPDJFEBEF�� .BJT� UBSEF
� BMHVOT� QFSJÓEJDPT� BQSFTFOUBN VN� UFPS� FEVDBUJWP� F

iGFNJOJTUBu� FN� RVF� B� NVMIFS� UFOUB� JNQPS� VNB QFSTPOB QÙCMJDB� BUÊ� FOUÈP� DPOTJEFSBEB

JOBDFJUÃWFM� QFMB� TPDJFEBEF�� .VMIFSFT� QVCMJDBN� TFVT� DPOUPT� F� SPNBODFT� F� FTTB� MJUFSBUVSB

DPNFÉB�B�TFS�EFTDSJUB�QFMB�DSÎUJDB�QSFEPNJOBOUFNFOUF�NBTDVMJOB
�DPNP�NFOPS�F�EPNÊTUJDB�

/FTTF� QFSÎPEP
�NVJUBT� WF[FT� iFTDSFWFS
� QBSB� B�NVMIFS
� DPOTUJUVJ� VN� BUP� EF� SFCFMEJB
� VNB

USBOTHSFTTÈP�Æ�PSEFN�QSÊ�FTUBCFMFDJEBu�	1"*9«0
�����
�Q����
�

1PEFN�TFS�FODPOUSBEBT�EVBT�SFQSFTFOUBÉ×FT�EB�NVMIFS�OFTTBT�SFWJTUBT��B�USBEJDJPOBM �

RVF�DJSDVOTDSFWF�B�BÉÈP�GFNJOJOB�BP�MBS�F�FOHSBOEFDF�BT�WJSUVEFT�EPNÊTUJDBT m F�B�QSPHSFTTJTUB


RVF�EFGFOEF�PT�EJSFJUPT�EBT�NVMIFSFT�EBOEP�ËOGBTF�Æ�FEVDBÉÈP�F�Æ�DVMUVSB�

%F� RVBMRVFS�NPEP
� FOUSF� B� MJUFSBUVSB� F� BT� DIBNBEBT� BSUFT� EPNÊTUJDBT
� P
KPSOBMJTNP� GFNJOJOP� KÃ� OBTDFV� DPNQMFNFOUBS
� SFWFTUJEP� EF� VN� DBSÃUFS
TFDVOEÃSJP
� UFOEP� DPNP� GVOÉÈP� P� FOUSFUFOJNFOUP� F
� OP� NÃYJNP
� VN
VUJMJUBSJTNP�QSÃUJDP�PV�EJEÃUJDP�	#6*50/*
����
�Q���
�

/P�FOUBOUP
� FOUSF� FTTFT�EPJT� UJQPT�EF� JNQSFOTB� 	USBEJDJPOBM� F� QSPHSFTTJTUB

� IÃ VN

DPOKVOUP�EF�NBUJ[FT�RVF�JOUFSGFSFN�OB�DPOTUSVÉÈP�EB�JEFOUJEBEF�RVF�BT�NVMIFSFT�GB[FN�EF�TJ

F�QFSNJUFN�BOBMJTBS�BT�FOUSFMJOIBT�EBT�NVEBOÉBT�TPDJBJT�EBT�NVMIFSFT�
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0�EFTFOWPMWJNFOUP�F�B�NPEFSOJ[BÉÈP�EB�TPDJFEBEF�TFEJNFOUBSBN�P�QÙCMJDP�GFNJOJOP

F�BT�SFWJTUBT�GFNJOJOBT�QBTTBSBN�B�GB[FS�QBSUF�EBT�HSBOEFT�FEJUPSBT��/B�TFHVOEB�NFUBEF�EP

TÊDVMP�99
�TVSHFN 2VFSJEB
 "NJHB
 $MÃVEJB F /PWB
�SFWJTUBT�EJWFSTBT�WPMUBEBT�QBSB�QÙCMJDPT

EJWFSTPT��'VOEBEBT�FOUSF�P�EFTFKP�EF�USBÉBS�VN�QFSGJM�EB�NVMIFS�NPEFSOB�F�B�OFDFTTJEBEF EF

TF�BUFS�ÆT�SFHSBT�EP�NFSDBEP�FEJUPSJBM
�FTTBT�SFWJTUBT�BDBCBN�JOPWBOEP�OB�GPSNB�F�NBOUFOEP

P�QBESÈP�USBEJDJPOBM
�DPN�TFÉ×FT�WPMUBEBT�QBSB�FDPOPNJB�F�QSFOEBT�EPNÊTUJDBT
�DVJEBEPT�DPN

PT�GJMIPT
�CFMF[B�F�FUJRVFUB�

"T�SFWJTUBT�GFNJOJOBT�PGFSFDFN�P�QSPUÓUJQP�JEFBM�EB�NVMIFS�QFOTBEP�QFMB�TPDJFEBEF


NBT�JOTJOVBN
�UBNCÊN
�PT�UFNBT�NBJT�JNQPSUBOUFT�QBSB�B�NVMIFS�OP�QFSÎPEP
�BCPSEBOEP

RVFTU×FT�QPMËNJDBT�DPNP�B�WJSHJOEBEF
�B�QÎMVMB�BOUJDPODFQDJPOBM
�P�EJWÓSDJP�

&N�NFBEPT�EB�EÊDBEB�EF������Ê�RVF�DPNFÉB�B�TF�EFTFOIBS
�OB�NBJPS�QBSUF�EPT�QBÎTFT

PDJEFOUBJT
�VNB�OPWB�QBSUJDJQBÉÈP�EB�NVMIFS�OB�TPDJFEBEF��"�QÎMVMB�BOUJDPODFQDJPOBM�UFWF�BÎ

VN� JNQPSUBOUF� QBQFM
� BMÊN� EPT� BDPOUFDJNFOUPT� EF� .BJP� EF� ����� F� EPT� NPWJNFOUPT

GFNJOJTUBT��"�MJCFSBMJ[BÉÈP�EB�DPOUSBDFQÉÈP�QFSNJUF�Æ�NVMIFS�VN�NBJPS�EPNÎOJP�TPCSF�TVB

QSJODJQBM�GVOÉÈP�TPDJBM
�B�QSPDSJBÉÈP��­�KVTUBNFOUF�OFTTB�EÊDBEB�RVF�B�QÎMVMB�TF�QPQVMBSJ[B�OP

#SBTJM�� "� QSFTFOÉB� EB� NVMIFS� OP� NFSDBEP� EF� USBCBMIP� DPNFÉB� B� TF� FTUBCFMFDFS� F� HFSB� B

NPEJGJDBÉÈP�EP�EJSFJUP�QSJWBEP�F�EBT�BUJWJEBEFT�EPNÊTUJDBT�

&N� UPEPT� FTUFT� QSPDFTTPT
� F� QBSUJDVMBSNFOUF� OB� DPORVJTUB� EF� BVUPOPNJB
QPMÎUJDB�F�TJNCÓMJDB � P�BGJSNBS�iOÓT
�BT�NVMIFSFTu�P�GFNJOJTNP
�PV�BOUFT
�PT
GFNJOJTNPT�EPT�BOPT�TFTTFOUB�F�TFUFOUB�EFTFNQFOIBSBN�VN�QBQFM�FTTFODJBM

JNQPOEP� B� GFNJOJMJEBEF� DPNP� DBUFHPSJB� GVOEBNFOUBM� EB� JEFOUJGJDBÉÈP
QPMÎUJDB�F�PSHBOJ[BOEP�TF�DPNP�FTQBÉP�BVUÔOPNP
�POEF�QPEJBN�PQFSBS�TF�B
TVB�EFTDPOTUSVÉÈP�F�B�TVB�SFDPOTUSVÉÈP�	5)­#"6%
�����
�Q�������
�

/P� #SBTJM� OÈP� TF� QFSDFCF� DMBSBNFOUF
� BJOEB
� OB� EÊDBEB� EF� ����
� PT� SFGMFYPT� EP

NPWJNFOUP�GFNJOJTUB�OP�USBUBNFOUP�EBEP�Æ�NVMIFS�QFMB�HSBOEF�JNQSFOTB��(FSBMNFOUF
�DBCF

Æ� NVMIFS� BQFOBT� B� SFDSFBÉÈP
� OVODB� B� TFSJFEBEF� EBT� OPUÎDJBT�� "� QSFTFOÉB� GFNJOJOB� OBT

QSPQBHBOEBT�Ê�CFN�TJHOJGJDBUJWB��2VBOEP�B�NVMIFS�BQBSFDF
�FTUÃ
�OB�NBJPSJB�EBT�WF[FT
�FN

QPTJÉÈP�EF�TVCNJTTÈP�FN�SFMBÉÈP�BP�IPNFN
�TFKB�B�QPEFS�EP�DIBSNF�NBTDVMJOP
�EP�QPTUP�EF

USBCBMIP�PV�EB�GBNÎMJB�
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"� EÊDBEB� EF� ����� WBJ� USB[FS� VNB�NVEBOÉB� HSBEVBM� OB� QBSUJDJQBÉÈP� GFNJOJOB� OBT

QSPQBHBOEBT��"T�NVMIFSFT�DPNFÉBN�B�BQBSFDFS�FN�BMHVNBT�QPTJÉ×FT�NBJT�EFTUBDBEBT��0T

NPEFMPT�RVF�B�TPDJFEBEF�EFUFSNJOPV�DPNP�DBSBDUFSJ[BEPSFT�EP�GFNJOJOP�BJOEB�TÈP�B�GPSNB

QSFEPNJOBOUF�EF�SFQSFTFOUBÉÈP�EBT�NVMIFSFT�OB�NÎEJB��B�NÈF
�B�EPOB�EF�DBTB
�B�CPB�GJMIB�

.BT�Ê�QPTTÎWFM�QFSDFCFS�VNB�NVEBOÉB�TVUJM�OB�SFQSFTFOUBÉÈP�EFTTBT�NVMIFSFT�RVF
�WF[�QPS

PVUSB
�TVSHFN�FN�BUJUVEFT�PVTBEBT
�SFCFMEFT
�PV�FN�QPTJÉÈP�NBJT�BUJWB�OB�QVCMJDJEBEF��"PT

QPVDPT
�BT�JNBHFOT�EB�JNQSFOTB�EFOPUBN�VNB�NVEBOÉB�EF�DPNQPSUBNFOUP�QSJODJQBMNFOUF

FOUSF�BT�NVMIFSFT�NBJT�KPWFOT��"�JOEÙTUSJB�DVMUVSBM�Ê�VN�EPT�GBUPSFT�RVF�TFSWF�EF�FTUÎNVMP�F

EF�WFÎDVMP�QBSB�FTTBT�NVEBOÉBT��.BT�TÈP�BT�NVMIFSFT�RVF�CVTDBN�NVEBS
�RVF�DPORVJTUBN

OPWPT�FTQBÉPT�F�HFSBN�OPWBT�SFQSFTFOUBÉ×FT�

7JTJUBOEP�B�SFWJTUB $MÃVEJB OBT�EÊDBEBT�EF������F�����

$MÃVEJB OBTDF�OP�#SBTJM�FN������UFOEP�DPNP�NPEFMP�B�SFWJTUB�IPNÔOJNB�BSHFOUJOB�F

TF�NBOUFN�WJWB�BUÊ�IPKF�DPNP�QVCMJDBÉÈP�NFOTBM��&MB�RVFS�SFQSFTFOUBS�P�FTQÎSJUP�EB�NVMIFS

NPEFSOB��7PMUBEB�QBSB�B�NVMIFS�EF�DMBTTF�NÊEJB
�DBTBEB
�BQSFTFOUB�TFÉ×FT�USBEJDJPOBJT�EBT

SFWJTUBT�GFNJOJOBT�DPN�BMHVNBT�BMUFSBÉ×FT�NPEFSOJ[BEPSBT
�UBJT�DPNP�P�BSUJHP�i0�QSPCMFNB

EPT�DBTBNFOUPT�FTUÊSFJT � P�IPNFN�UBNCÊN�Ê�SFTQPOTÃWFMu
�RVF�FTDMBSFDF�PT�QSPCMFNBT�EF

FTUFSJMJEBEF�NBTDVMJOB�	$MÃVEJB
�+VMI������
��$POWJWFN�FTTFT�BTTVOUPT�NBJT�NPEFSOPT�DPN

TFÉÈP EF�DPOTVMUBT�KVSÎEJDBT
�DVJEBEPT�DPN�QMBOUBT�F�BOJNBJT�EPNÊTUJDPT�F�DPOUPT��/B�EÊDBEB

EF������TF�EFTUBDBN�BT�TFÉ×FT�EF�FDPOPNJB�EPNÊTUJDB
�DVJEBEPT�DPN�PT�GJMIPT�F�EFDPSBÉÈP�

%F�BDPSEP�DPN�#VJUPOJ
�FTTB�SFWJTUB�SFQSFTFOUB�P�FTQÎSJUP�EFTTB�EÊDBEB�FN�SFMBÉÈP Æ�NVMIFS�

0�FEJUPSJBM�EB�QSJNFJSB�FEJÉÈP�EB�SFWJTUB
�FN�����
�BQSFTFOUB�OÈP�TÓ�B�QSPQPTUB�EB

SFWJTUB
�NBT�B�TVB�WJTÈP�EF�NVMIFS�

1PS�RVF�$MÃVEJB 
0�#SBTJM�FTUÃ�NVEBOEP�SBQJEBNFOUF��"�FYQMPTJWB�FWPMVÉÈP�EB�DMBTTF�NÊEJB
UPSOB�OFDFTTÃSJB�VNB�SFWJTUB�QBSB�PSJFOUBS
� JOGPSNBS
�F�BQPJBS�P�DSFTDFOUF
OÙNFSP�EF�EPOBT�EF�DBTB�RVF�RVFSFN�F�	EFWFN
�BEBQUBS�TF�BP�SJUNP�EB�WJEB
NPEFSOB�� $MÃVEJB� TFSÃ� EJSJHJEB� B� FTTBT�NVMIFSFT� F� EFEJDBEB� B� FODPOUSBS
TPMVÉ×FT�QBSB�TFVT�OPWPT�QSPCMFNBT��$MÃVEJB�OÈP�FTRVFDFSÃ
�QPSÊN
�RVF�B
NVMIFS�UFN�NBJT�JOUFSFTTF�FN�QPMJEPSFT�EP�RVF�FN�QPMÎUJDB
�NBJT�FN�DP[JOIB
EP�RVF� FN�DPOUSBCBOEP
�NBJT� FN� TFV�QSÓQSJP�NVOEP�EP�RVF� FN�PVUSPT
QMBOFUBT�
$MÃVEJB
� FOGJN
� FOUFOEFSÃ� RVF� P� FJYP� EP� VOJWFSTP� EB� NVMIFS� Ê� TFV� MBS�
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	$MÃVEJB
�PVU������
�

'JDB�FWJEFOUF
�B�QBSUJS�EF�TFV�FEJUPSJBM
�RVF�B�SFWJTUB�Ê�WPMUBEB�QBSB�VNB�NVMIFS�RVF


BQFTBS�EF�CVTDBS�JOGPSNBÉÈP�F�TF�BUVBMJ[BS�TPCSF�P�NVOEP
�UFN�DPNP�QSJPSJEBEF�P�MBS�F�B

GBNÎMJB�

1PVDP�EFQPJT�EF�TFV�TVSHJNFOUP
�FN�����
�B�SFWJTUB�QBTTB�B�DPOUBS�DPN�B DPMBCPSBÉÈP

EF�VNB�NVMIFS�RVF�NBSDPV�ÊQPDB�OB�JNQSFOTB�CSBTJMFJSB��B�QTJDÓMPHB�$BSNFN�EB�4JMWB��"

FTDSJUPSB� GPJ� DPOUSBUBEB� DPNP� DPSSFTQPOEFOUF
� QBTTBOEP� B� QVCMJDBS� OB� SFWJTUB� $MÃVEJB� B

DPMVOB�i"�BSUF�EF�TFS�NVMIFSu�F�B�TFÉÈP�i$BSNFO�EB�4JMWB�SFTQPOEFu�

" TFÉÈP�i"�BSUF�EF�TFS�NVMIFSu�EJTDVUJB�BT�QSJODJQBJT�RVFTU×FT�RVF�TF�EFTFOWPMWJBN�OB

TPDJFEBEF� BDFSDB� EPT� QBQÊJT� GFNJOJOPT�� $BSNFN� EB� 4JMWB� MBOÉB� QPMËNJDBT� BP� EFGFOEFS� P

EJWÓSDJP
� BP� EJTDVUJS� B� GJEFMJEBEF
� P� DBTBNFOUP
� B� NBUFSOJEBEF�� 4FVT� QPOUPT� EF� WJTUB� TÈP

TFNQSF�QFSNFBEPT�EF�BQPJP� UFÓSJDP�NFTDMBEP�B�VNB� MJOHVBHFN�BDFTTÎWFM� F� B�VNB�BUJUVEF

DPODJMJBUÓSJB� RVF�EFOVODJB�VN�EFTFKP�EF� GPSNBS� F� JOGPSNBS� B�NVMIFS
� EF�QSFQBSÃ�MB� QBSB

NVEBS�P�TFV�QBQFM
�QBSB�BCSJS�TF�B�OPWBT�QPTTJCJMJEBEFT�F�MJCFSEBEFT�

" $MÃVEJB O����� 	+VMI������

�QPS� FYFNQMP
� USB[�VNB� TFÉÈP�RVF� FOTJOB�B�NVMIFS� B

DVJEBS�EPT�BOJNBJT�EPNÊTUJDPT��B�TFÉÈP�i4FS�NVMIFS����F�TFS�GFMJ[u
�BTTJOBEB�QFMB�QFSTPOBHFN

"OJUB� (BMWÈP
� DPOTVMUPSB� GFNJOJOB� EB� +PIOTPO� �� +PIOTPO
� EJTDVUF� FMFHÄODJB�� VNB� TFÉÈP

MJUFSÃSJB� USB[�P�DPOUP�i0�SFHSFTTPu
�EF�4PNFSTFU�.BVHIBN��F�VNB�TFÉÈP�EF�FTUÊUJDB�DPN�B

NBUÊSJB� i.PTUSF� VN� SPTUP� TFN� QSFPDVQBÉ×FTu�� &OUSF� BT� SFQPSUBHFOT
� OP� FOUBOUP
� DIBNB

BUFOÉÈP�B�RVF�USBUB�EPT�EJSFJUPT�EB�NVMIFS�DBTBEB
�EF�BVUPSJB�EF�-FOB�.BSJB��"�JNBHFN�RVF

BDPNQBOIB� P� UFYUP� NPTUSB� VNB� NÈP� GFNJOJOB� SPNQFOEP� HSJMI×FT� F� B� SFQÓSUFS� SFUPNB


SBQJEBNFOUF
�B�QPTJÉÈP�GFNJOJOB�OB�MFHJTMBÉÈP�SPNBOB
�QPSUVHVFTB�F�BNFSJDBOB
�DJUBOEP
�QPS

FYFNQMP
�VNB�GSBTF�EF�"SJTUÓUFMFT�RVF�BGJSNB��i2VBOEP�B�OBUVSF[B�FSSB�OB�GBCSJDBÉÈP�EF VN

IPNFN
�TBJ�VNB�NVMIFSu�	$MÃVEJB
�+VM������
��$PMPDBOEP�PT�&TUBEPT�6OJEPT�OVNB�QPTJÉÈP

EF�BWBOÉP�FN�SFMBÉÈP�BPT�PVUSPT�QBÎTFT
� JODMVTJWF�BP�#SBTJM
�FTDSFWF��i0T�&6"�PVUPSHBN�Æ

NVMIFS�UPEPT�PT�EJSFJUPT�DJWJT�EF�RVF�HP[BN�PT�IPNFOT�EFTEF�B�$POWFOÉÈP�*OUFSBNFSJDBOB


BTTJOBEB�FN�#PHPUÃ�B����������u�	$MÃVEJB
�+VM������
�

"�UÔOJDB�EB�SFQPSUBHFN�QBSFDF�TFS�B�EF�JOGPSNBS�OÈP�TÓ�TPCSF�BPT�EJSFJUPT�F�EFWFSFT

EB� NVMIFS� DBTBEB
� BQSFTFOUBOEP� BT� NVEBOÉBT� PDPSSJEBT� OB� MFHJTMBÉÈP� CSBTJMFJSB� DPN� B
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QVCMJDBÉÈP�EP�&TUBUVUP EB�.VMIFS�$BTBEB�	MFJ�O������������

�NBT�EBS�ËOGBTF�BPT�BWBOÉPT�F�ÆT

DPORVJTUBT� EBT� NVMIFSFT� PDPSSJEBT� FN� PVUSPT� QBÎTFT� /FTTF� QSPDFTTP
� QFSDFCF�TF� RVF� BT

KPSOBMJTUBT�RVF�GB[JBN $MÃVEJB OFN�TFNQSF�TF�BUJOIBN�BP�QBSÄNFUSP�JOJDJBM�QSPQPTUP�QBSB�B

SFWJTUB��-FNCSBNPT
�B�UÎUVMP�EF�JOGPSNBÉÈP
�RVF�P�$ÓEJHP�$JWJM�FN�WJHPS�BJOEB�FSB�P�EF�����

F�RVF�BT�DPORVJTUBT�EB�NVMIFS
�OP�#SBTJM
�GPSBN�MFOUBT�F�HSBEBUJWBT��"�MFJ�EP�EJWÓSDJP�TÓ�DIFHPV

OP�GJOBM�EF������	MFJ�O��������EF����EF�EF[FNCSP�EF�����
�

"T� SFQPSUBHFOT� UBNCÊN�EFOPUBN�RVF�P�QÙCMJDP�QSFGFSFODJBM�EB� SFWJTUB� Ê� B�NVMIFS

DBTBEB��"�NBJPSJB�EBT�QSPQBHBOEBT�EFNPOTUSB�FTTF� GBUP
�EFTEF�B�EP�DIÃ�5FOEFS�-FBG
�RVF

BQSFTFOUB�BT TPDJBMJUFT $FDÎMJB�.BUBSB[[P
�4BOESB�.BTTFOB�F�(JOB�'VSMBO
�BUÊ�B�EF�NÓWFJT�QBSB

B�DP[JOIB
�DVKB�GPUP�SFQSFTFOUB�P�TPOIP�EF�VNB�BEPMFTDFOUF�DPN�TFV�DBTBNFOUP�

1SFWBMFDF
� FN� HFSBM
� B� SFQSFTFOUBÉÈP� EB�NVMIFS� DPNP� VN� TFS� DVKP�NBJPS� EFTFKP� Ê

GPSNBS�VNB�GBNÎMJB�F�DVJEBS�EP�MBS��%B�SFBMJ[BÉÈP�EFTTF�EFTFKP�EFQFOEFN�B�DPOGJSNBÉÈP�EF

TVB�GFNJOJMJEBEF�F�P�TFV TUBUVT�EFOUSP�EB�TPDJFEBEF�

"�SFWJTUB�QSPDVSB�NBOUFS�TF�Æ�NBSHFN�EPT�HSBOEFT�BDPOUFDJNFOUPT�IJTUÓSJDPT
�UBOUP

Ê�RVF�FN������OÈP�BQBSFDF�OFOIVNB�NFOÉÈP�BP�HPMQF�NJMJUBS�PDPSSJEP�FN����EF�NBSÉP�

"�EÊDBEB�EF������WBJ�EFUFSNJOBS�P�BVHF�EB�DPNFSDJBMJ[BÉÈP�OB�JNQSFOTB��"T�SFWJTUBT

MPHP� TF� USBOTGPSNBN�FN�WFSEBEFJSPT� DBUÃMPHPT�EF�NFSDBEPSJBT
� FOUSFNFBEPT�QPS�VNB�PV

PVUSB� NBUÊSJB� KPSOBMÎTUJDB�� 5SB[FN�NBJT� QÃHJOBT� DPMPSJEBT
� QBQFM� EF� NFMIPS� RVBMJEBEF� F


NVJUBT�WF[FT
�NBUÊSJBT�NBJT�DVSUBT�F�NFOPT�QSPGVOEBT�

%FTTB� GPSNB
� B� SFWJTUB $MÃVEJB BQSFTFOUB�VN�DBSÃUFS�EF�NPEFSOJ[BÉÈP�NVJUP�NBJT

WPMUBEP� QBSB� P� NFSDBEP� EP� RVF� QBSB� B� NPEFSOJ[BÉÈP� EB� NVMIFS� FN� TJ
� EJSJHJOEP�TF


TPCSFUVEP
�QBSB�B�NVMIFS�RVF�FTUÃ�BQUB�B�DPOTVNJS�PT�NBJT�OPWPT�QSPEVUPT�PGFSFDJEPT�QFMB

JOEÙTUSJB��"RVFMB�RVF�FTUÃ�BUFOUB�ÆT�DPSFT�EB�NPEB
�Æ�SPVQB�EB�NPEB
�BP�TBQBUP�EB�NPEB��©

RVF�EJSJHF
�DPNP�OB�QSPQBHBOEB�EP�'VTDB��&MB�EJTQVUB�P�DBSSP�DPN�P�NBSJEP
�TJNQMFTNFOUF

QPSRVF� FTTF� DBSSP� Ê� iGÃDJM� EF� EJSJHJS�� 'ÃDJM� EF� FTUBDJPOBS�� 0CFEJFOUF�� /ÈP� EÃ� QSPCMFNBTu

	$MÃVEJB
�0VU������
��0CTFSWF�TF�B�ËOGBTF�OB�GBDJMJEBEF�RVF�B�UBSFGB�UÈP�NBTDVMJOB�EF�EJSJHJS

UFSJB� EF� UFS� QBSB� BUFOEFS� BP� QÙCMJDP�NBTDVMJOP�� &TTB�NFTNB�NVMIFS� DBTBEB
� QSFTFOUF� OP

FTQBÉP�QÙCMJDP�EB�SVB�BUSÃT�EB�EJSFÉÈP�EF�VN�DBSSP
�QSFDJTB�BQSFOEFS
�OB�TFÉÈP�i"�NFMIPS

NBOFJSB�EF����u
�B�QBTTBS�F�EPCSBS�B�DBNJTB�NBTDVMJOB�DPN�QFSGFJÉÈP��1BSB�UBOUP
�B�TFÉÈP�USB[

GPUPT�QBTTP�B�QBTTP�EFTTF�QSPDFTTP�
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"�NVMIFS�QSFDJTB�UFS�VNB�BQBSËODJB�NPEFSOB
�NBT�QSFDJTB�NBOUFS�BT�NFTNBT�GVOÉ×FT


PT�NFTNPT�QBQÊJT�RVF�WJOIB�FYFSDFOEP�BP�MPOHP�EB�IJTUÓSJB��&TTB�Ê�VNB�EBT�DPOTUBUBÉ×FT��/P

FOUBOUP
�$BSNFN�EB�4JMWB�KÃ�TF�FTUBCFMFDF�OB�SFWJTUB�NPEJGJDBOEP�PT�QBES×FT��&N�TVB�DSÔOJDB

i"�QSPUBHPOJTUBu
�FMB�QPOEFSB�

.VJUBT� NVMIFSFT� TF� DBTBN� FTQFSBOEP� RVF� P� BNPS� MIFT� EË� GFMJDJEBEF�
USBCBMIBN QFOTBOEP�RVF�VN�FNQSFHP�MIFT�EBSÃ�JOEFQFOEËODJB
�PV�FTUVEBN
DPN�P�PCKFUJWP�EF�RVF�VNB�DBSSFJSB�MIFT�EË�QSFTUÎHJP��/PT�USËT�DBTPT�QBSUFN
EF�QSFNJTTBT�FSSÔOFBT��B�GFMJDJEBEF
�B�JOEFQFOEËODJB
�P�QSFTUJHJP�F�PT�EFNBJT
CFOT�EB�WJEB�OÈP�TÈP�PVUPSHBEPT�B�OJOHVÊN FN�CBOEFKB�EF�QSBUB��0�BNPS�EF
PVUSFN
� P� USBCBMIP� F� B� DBSSFJSB� FN� TJ
� OÈP� EÈP� OBEB�� DPOTUJUVFN� BQFOBT
JOTUSVNFOUPT� RVF� OPT� BKVEBN� B� DPOTUSVJS� P� RVF� EFTFKBNPT�� "� QBMBWSB
DPOTUSVJS�TVHFSF�B�JEÊJB�EF�UBSFGB
�EF�FTGPSÉP�JODPOTDJFOUF�F�JOUFODJPOBM��OBEB
NBJT�PQPTUP�Æ�BUJUVEF�QBTTJWB�F�FTUÊSJM�EF�FTQFSBS�RVF�BT�DPJTBT�GVOEBNFOUBJT
OPT�DIPWBN�EP�DÊV��	$MÃVEJB
�TFU������
�

"T�DSÔOJDBT�EF�$BSNFN�EB�4JMWB�TÈP�FMFNFOUPT�EF�EFTUBRVF�OB�SFWJTUB�EVSBOUF�FTTF

QFSÎPEP�F�EÊDBEBT�BQÓT��"CPSEBWBN�RVFTU×FT�DPNP�P�BCPSUP
�B�GJEFMJEBEF�F�P�EJWÓSDJP��4VB

QFSTQFDUJWB
�NPMEBEB�FN�CBTFT�QTJDPMÓHJDBT
�UFOUBWB�DBVTBS�VNB�SFGMFYÈP�OB�MFJUPSB
�FN�QSPM

EF�VNB�NVEBOÉB�EF�TVB�WJTÈP�EF�NVOEP
�OÈP�TÓ�OBT�GPSNBT�EF�BÉÈP��"�DSÔOJDB�i1VSB�NBHJB


RVBTF�NJMBHSFu
�QPS�FYFNQMP
�BCPSEB�BT�JEFBMJ[BÉ×FT�RVF�B�QSÓQSJB�NVMIFS�DPOTUSÓJ�BDFSDB�EF

TFVT�QBSDFJSPT�

5PEBT� BT�NVMIFSFT� GPSKBN� VN� JEFBM� EF� IPNFN� RVF� DPSSFTQPOEF� ÆT� TVBT
BTQJSBÉ×FT� F� OFDFTTJEBEFT�� VNBT� P� RVFSFN� GPSUF
� PVUSBT� P� EFTFKBN
JOUFMJHFOUF
� BMHVNBT� P� TPOIBN�NFJHP
� BVEB[
� FNQSFFOEFEPS
 NFEJUBUJWP

TFOUJNFOUBM
�QSÃUJDP
�EPNJOBOUF��	$MÃVEJB
�'FW������
�

&TTB�JEFBMJ[BÉÈP
�EJ[�FMB
�QPEF�BSSVJOBS�P�SFMBDJPOBNFOUP
�QSJODJQBMNFOUF�RVBOEP�B

NVMIFS�RVFS�PQFSBS�VNB�NVEBOÉB�OP�DPNQBOIFJSP
�UFOUBOEP�BKVTUÃ�MP�B�TFVT�QBES×FT�JEFBJT�

"�DSPOJTUB�QSPQ×F
�FOUÈP
�RVF�B�MFJUPSB�SFGMJUB�TPCSF�TVBT�BUJUVEFT�EJBOUF�EPT�IPNFOT�

"� MFJUPSB�RVF
� FN�NBJPS�PV�NFOPS�HSBV
� FODPOUSB� TFNFMIBOÉBT� FOUSF� TVB
GPSNB�EF�BNBS�F�BT�BRVJ�EFTDSJUBT
�GBSJB�CFN�FN�QSPDFEFS�B�VN�DPOTDJFODJPTP
BVUP�FYBNF��RVF�RVFSP�EF�NFV�DPNQBOIFJSP �&N�RVF�NFEJEB�MIF�SFDPOIFÉP
VNB�JEFOUJEBEF�QSÓQSJB
�FN�RVF�NFEJEB�QSFUFOEP�RVF�TFKB�SFGMFYP�EF�NJN
PV�EF�NJOIBT�GBOUBTJBT �	$MÃVEJB
�'FW������
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4FKB� UPDBOEP� FN� BTTVOUPT� QPMËNJDPT
� TFKB� BDPOTFMIBOEP� VNB� SFWJTÈP� EF� WBMPSFT


$BSNFN�EB�4JMWB�QSPQ×F
� TFNQSF
�VNB�SFGMFYÈP�EB�NVMIFS� TPCSF� TJ�NFTNB�FN�SFMBÉÈP�BP

NVOEP
�Æ�TPDJFEBEF
�Æ�WJEB�F�BPT�IPNFOT��&NCPSB�BEWJSUB�RVF�OÈP�QSFUFOEF�JODJUBS�P�TFYP

GFNJOJOP� B iTJUVBS�TF� BOUF� P� IPNFN� FN� QPTJÉÈP� SFJWJOEJDBUÓSJB� F� BVUPSJUÃSJBu
� NBT

QSPDVSBOEP� PSJFOUBS� IPNFOT� F� NVMIFSFT� B� iBVUP�BGJSNBS�TF� TFN� OFDFTTJEBEF� B� DVTUB� EB

MÓHJDB
� EB� TFOTBUF[� F� EP� CPN� FOUFOEJNFOUP� RVF� EFWF� SFJOBS� FOUSF� BNCPTu� 	$MÃVEJB


EF[������

�B�BVUPSB�BTTVNF�VNB�QPTJÉÈP�GFNJOJTUB�SBSB�EF�TF�WFS�OB�HSBOEF�JNQSFOTB�OFTTF

QFSÎPEP�F�EJGÎDJM�EF�NBOUFS�QPS�UBOUP�UFNQP�RVBOUP�P�RVF�FMB�QBTTPV�OB�SFWJTUB $MÃVEJB�

*OTFSJEBT�OVNB�SFWJTUB�DVKP�QÙCMJDP�BMWP�Ê�B�NVMIFS�DBTBEB
�BT�DSÔOJDBT�EF�$BSNFN

EB� 4JMWB� EFJYBN� FOUSFWFS
� UBNCÊN
� BMHVNBT�NVEBOÉBT� FN� DVSTP� OB� TPDJFEBEF� CSBTJMFJSB


JOUSPEV[JEBT
�FN�QBSUF
�QFMP�NPWJNFOUP�GFNJOJTUB�

0� GFNJOJTNP�OP�#SBTJM�EB�ÊQPDB�Ê�FYQFSJNFOUBM�F� UBUFBOUF
�EJ[�7FOUVSB� 	����
��"T

NVMIFSFT�TBCJBN�NBJT�P�RVF�OÈP�RVFSJBN
�P�RVF�KÃ�DPOTUJUVÎB�VN�BWBOÉP��/ÈP�RVFSJBN�SFQFUJS

P�RVF� DPOTJEFSBWBN�B� JOGFMJDJEBEF�EBT� HFSBÉ×FT� BOUFSJPSFT� F� FYQFSJNFOUBWBN� MJCFSBOEP�P

WPDBCVMÃSJP� F� P� TFYP��.VJUPT�EPT� SFCFMEFT�EB� ÊQPDB� UJOIBN
� DPNP� GBUP� DPNVN
� B� SFWPMUB

DPOUSB�PT�QBJT�F�B�SFKFJÉÈP�EB�GBNÎMJB�

%F UBM�NBOFJSB�RVF�NVJUPT
�DPNP�$BMNPO
�SFEV[FN�PT�RVFTUJPOBNFOUPT�EB
ÊQPDB�B�VN�iQSPCMFNB�GBNJMJBS�GSFVEJBOPu��&TTB�PDPSSËODJB�BMJÃT
�OÈP�QBSFDF
UFS� TJEP� VN� GBUP� JTPMBEP
� DPNP� DPOTUBUB� 7MBEJNJS�� i"RVFMB� SBQB[JBEB� EF
������ SPNQFV�DPN�B� FTUSVUVSB� SFQSFTTJWB�EP�QBJ
�EB�NÈF
�EB� GBNÎMJB
�RVF
USBEJDJPOBMNFOUF�BCTPSWJB�B�SFCFMEJB�EP�GJMIP�F�P�DPMPDBWB�OP�CPN�DBNJOIP
	7&/563"
����
�Q�������
�

/PT�&TUBEPT�6OJEPT
� QPSÊN
� P� GFNJOJTNP� KÃ� FTUBWB� FTUBCFMFDJEP� DPN NPWJNFOUPT

BUVBOUFT
�DPNP�B�0SHBOJ[BÉÈP�/BDJPOBM�EF�.VMIFSFT�	/08

��RVF�QSPNPWJB�NBOJGFTUBÉ×FT

EFTEF�������&N�TFUFNCSP�EF�����
�DFSDB�EF�DJORVFOUB�NJM�NVMIFSFT�NBSDIBSBN�QFMBT�SVBT�EF

/PWB�:PSL�FNQVOIBOEP�DBSUB[FT�F�GBJYBT�F�HSJUBOEP�GSBTFT�BHSFTTJWBT�DPOUSB�PT�IPNFOT��6NB

EBT� DPOTFRVËODJBT�EFTTB�NBSDIB� GPJ� B� HSFWF�QSPUBHPOJ[BEB�QPS�EPOBT�EF� DBTB� FN� UPEP�PT

&TUBEPT�6OJEPT��"�QBMBWSB�EF�PSEFN�FSB��i/FHVFN�UVEP�BPT�TFVT�IPNFOT�u��/FTTF�NPNFOUP


VNB�EBT�QPSUB�WP[FT�EP�NPWJNFOUP�BNFSJDBOP
�#FUUZ�'SJFEBO�WFN�BP�#SBTJM�F�B�JNQSFOTB�FTUÃ
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NBJT�QSFPDVQBEB�FN�DBUFHPSJ[Ã�MB DPNP�VNB�TFOIPSB�GFJB�EP�RVF�DPNP�B�BVUPSB�EP�MJWSP�RVF

DBVTPV�JNQBDUP�OFTTB�HFSBÉÈP�GFNJOJTUB
 .ÎTUJDB�GFNJOJOB 	����
�

0�GFNJOJTNP�Ê�NVJUBT�WF[FT�QPTUP�FN�YFRVF
�NVJUBT�WF[FT�SJEJDVMBSJ[BEP�FN�KPSOBJT�F

SFWJTUBT�EP�QBÎT�RVF
�QBSB�UBOUP
�GJYBN�TF�OB�FTUFSFPUJQJ[BÉÈP�EBT�GFNJOJTUBT�DPNP�iGFJBTu�F

iNBDIPOBTu��3PTF�.BSJF�.VSBSP�Ê�BQSFTFOUBEB�BP�MFJUPS�DPNP�iNÈF�EF�DJODP�GJMIPT
�FTDSJUPSB

F�EJSFUPSB�EP�EFQBSUBNFOUP�EF�FEJÉ×FT�EB�&EJUPSB�7P[FTu��PV�TFKB
�FN�QSJNFJSP�MVHBS�QFMB

GVOÉÈP�SFHVMBS�EF�NÈF�RVF�FMB�FYFSDF�OB�TPDJFEBEF
�FN�TFHVOEP�MVHBS�QFMB�QSPGJTTÈP�FTUÃWFM

RVF�UFN
�FN�UFSDFJSP�MVHBS
�Ê�BQSFTFOUBEB�TVB�WJTÈP�GFNJOJTUB�BUSBWÊT�EP�MJWSP�SFDÊN�QVCMJDBEP

-JCFSUBÉÈP�TFYVBM�EB�NVMIFS 	����
�

/P�BOP�EF������$BSNFN�EB�4JMWB�FTDSFWF
�OP�UFYUP�i0�RVF�Ê�VNB�NVMIFS�MJWSF u
�TPCSF

P�NPWJNFOUP�GFNJOJTUB�FTUBEVOJEFOTF�

"����EF�BHPTUP�EF�����
�PT�NFJPT�EF�DPNVOJDBÉÈP�EJWVMHBSBN�VNB�OPUÎDJB
RVF�DBVTPV�GPSNJEÃWFM�JNQBDUP��BT�NVMIFSFT�BNFSJDBOBT�FTUBWBN�OBT�SVBT�
&N�/PWB�:PSL
�8BTIJOHUPO
�#PTUPO
�%FUSPJU� F� WÃSJBT� PVUSBT DJEBEFT�EPT
FTUBEPT�6OJEPT
� FMBT� EFTGJMBWBN� FN�NBTTB� DPN� DBSUB[FT� F� DMBNPSFT��2VF
NVMIFSFT � &TUVEBOUFT
� PQFSÃSJBT
� FTQPTBT� EF� HSFWJTUBT� PV� EF� FNQSFHBEPT

NÈFT�EF�TPMEBEPT
�WJÙWBT�EF�HVFSSB 
/BEB�EJTTP��BQFOBT�NVMIFSFT��&TTF�FSB�P�EBEP�DPNVN�F�OÈP�B�JEBEF
 SBÉB

SFMJHJÈP
� DMBTTF� TPDJBM
� TJUVBÉÈP� DVMUVSBM
� QSPGJTTJPOBM� PV� GBNJMJBS�� &SB� OB
RVBMJEBEF� EF� NVMIFSFT� RVF� FMBT� DPOUFTUBWBN� SFJWJOEJDBWBN� 	$MBVEJB

KVM������


"�DSPOJTUB�TF�FOUVTJBTNB�DPN�B�NPWJNFOUBÉÈP�EB�NVMIFS�FN�CVTDB�EF�OPWPT�FTQBÉPT


NBT EFOVODJB�RVF
�OB�JNQSFOTB�CSBTJMFJSB
�P�RVF�TF�QFSDFCF�Ê�VNB�DBNQBOIB�TJTUFNÃUJDB�F

NBMJDJPTB�OÈP�TÓ�DPOUSB�#FUUZ�'SJFEBO
�NBT�DPOUSB�B�NVMIFS�RVF�MVUB
�iQPSRVF�EJ[�B�WFSEBEF


QPSRVF�GBMB�P�RVF�TF�QSFGFSJSJB�DBMBS
�QPSRVF�JODPNPEB�u 	$MÃVEJB
 BCS������


$BSNFN�EB� 4JMWB� TFHVF� VN�NPEFMP� GFNJOJTUB� TJNJMBS� BP� EB� CSBTJMFJSB�3PTF�.BSJF

.VSBSP
� QSPQ×F� P� EJÃMPHP
� B� DPNQSFFOTÈP�NÙUVB� FOUSF� IPNFOT� F�NVMIFSFT
� QFSDFCFOEP

BNCPT� DPNP� FMFNFOUPT� GVOEBNFOUBJT� OB� DPOTUSVÉÈP� EB� TPDJFEBEF� F� BMFSUBOEP� QBSB� B

OFDFTTJEBEF�EF�VN OÈP�TFS�PQSJNJEP�QFMP�PVUSP�

0�GFNJOJTNP�OP�#SBTJM
�OFTTF�QFSÎPEP
�SFWFTUJV�TF�EF�VN�DBSÃUFS�FTQFDÎGJDP
�FWJUBOEP

P� SBEJDBMJTNP� F� BT� DPOGSPOUBÉ×FT� FYQMÎDJUBT�� $PNP� BGJSNB� P� IJTUPSJBEPS�$BSMP�(VJO[CVSH

	����

� PT� EJGFSFOUFT� QFOTBNFOUPT� USBOTJUBN� FOUSF� TJ� F CVTDBN� SFGPSNVMBÉ×FT� F
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SFJOUFSQSFUBÉ×FT
�EF�GPSNB�RVF
�NVJUBT�WF[FT
�P�QFOTBNFOUP�TVCBMUFSOP�BMUFSB�P�QFOTBNFOUP

EPNJOBOUF�F�OÈP�BQFOBT�P�DPOUSÃSJP�

6N�FGFJUP�DPMBUFSBM�EFTTF�QSPDFTTP�F�RVF�WJSJB�B�EVSBS�NVJUP�UFNQP�Ê�P�GBUP�EF�NVJUBT

NVMIFSFT� FWJUBSFN� P UFSNP� iGFNJOJTUBu
� QBSB� OÈP� TF� BTTPDJBSFN� BP� QBESÈP� EJDPUÔNJDP

FTUBCFMFDJEP�FN�UFSSB�UVQJOJRVJN�EF�RVF�GFNJOJTUBT�OÈP�TÈP�GFNJOJOBT�

/P� FOUBOUP
� UBNCÊN� IÃ
� OFTTF� QSPDFTTP� EF� BWBOÉPT� F� SFDVPT
� VNB� SFWPMVÉÈP� FN

BOEBNFOUP
�OP�TFOUJEP�EF�VNB�NBJPS�QBSUJDJQBÉÈP�EB�NVMIFS�OB�TPDJFEBEF��/FTTF�DBNJOIP


BT�NVMIFSFT�SFQFOTBSBN�VNB�TÊSJF�EF�NPEFMPT�QSÊ�FTUBCFMFDJEPT�QSPQPTUPT�QFMB�TPDJFEBEF�

3FDVTBS� PT� MJNJUFT� EFTTFT� NPEFMPT� TJHOJGJDPV� MBOÉBS�TF� B� VNB� BWFOUVSB� DVKPT� QSJODJQBJT

PCTUÃDVMPT� TFSJBN� FTUBCFMFDFS� QBSB� TJ� VNB� JEFOUJEBEF� TPDJBM� EJWFSTB� EB� QSPQPTUB� QFMB

TPDJFEBEF�F�DPOTUSVJS�TF�FORVBOUP�TVKFJUP�TPDJBM�BUJWP��.VJUBT�NVMIFSFT�DPOTFHVJSBN�TVQFSBS

FTTFT�PCTUÃDVMPT
�PVUSBT�TVDVNCJSBN�B�FMFT�

$POTJEFSBÉ×FT�GJOBJT

"� IJTUÓSJB� EBT�NVMIFSFT� WËN� TFOEP� DPOTUSVÎEB� QPS� QFTRVJTBEPSFT� RVF
� DPNP� OÓT


MBOÉBN�NÈP�EB�NBJT�WBSJBEB�EPDVNFOUBÉÈP�QBSB�B�JOWFTUJHBÉÈP�F�B�FTDSJUB�EF�VN�QBTTBEP�EP

RVBM�BT�NVMIFSFT�GPSBN�BMJKBEBT�QPS�TÊDVMPT�

"�OPTTB�QFTRVJTB�NPTUSB� DPNP�B� SFQSFTFOUBÉÈP�EB�NVMIFS�OB� SFWJTUB $MÃVEJB
� OBT

EÊDBEBT�EF����� F�����
�PTDJMB�FOUSF�P�QBESÈP�USBEJDJPOBM
�P�EB�GBEB�EP�MBS
�FEVDBEB�QBSB�VN

QBQFM� TFDVOEÃSJP
� SFTUSJUP� BP� FTQBÉP� QSJWBEP� F� P� QSPHSFTTJTUB
� JTUP� Ê
� EB�NVMIFS� RVF� PVTB

BTTVNJS�VN�QBQFM�BUJWP
�JOTFSJOEP�TF�OP�FTQBÉP�QÙCMJDP�

/PT�&TUBEPT�6OJEPT�F�OB�&VSPQB
�IBWJB�OBRVFMBT�EÊDBEBT�VNB�FGFSWFTDËODJB�QPMÎUJDB

F�DVMUVSBM�RVF�EFTFNCPDPV�OP�NPWJNFOUP�GFNJOJTUB��/P�#SBTJM
�B�NPWJNFOUBÉÈP�FSB�UÎNJEB�

$BSNFO�EB�4JMWB�TÓ�FN������JOUSPEV[JV�B�QBMBWSB�iGFNJOJTNPu�OBT�DSÔOJDBT�QVCMJDBEBT�OB

SFWJTUB $MÃVEJB��1JPOFJSB�OB EJTDVTTÈP�EF�UFNBT�QPMËNJDPT
�DPNP�EJWÓSDJP�F�JOGJEFMJEBEF
�PT

TFVT� BSUJHPT� F� DSÔOJDBT� DPOTUJUVÎSBN� VNB� SFGFSËODJB� QBSB� BT� NVMIFSFT� EBRVFMF� QFSÎPEP


DPOUSJCVJOEP�QBSB�RVF�FTUBT� UPNBTTFN�DPOUB�EF�TVBT�WJEBT�F�TF� MJCFSUBTTFN�EB�EPNJOBÉÈP

NBTDVMJOB�
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$BSNFO�EB�4JMWB
�TFN�EÙWJEB
�UFWF�VN�QBQFM�BUVBOUF�OB�TPDJFEBEF�EBRVFMF�QFSÎPEP�

$POTJEFSBEB
�QPS�BMHVOT
�iBWBOÉBEBu
�DSJUJDBWB�B�iNFTNJDFu�F�JODJUBWB�BT�NVMIFSFT�B�iWJWFS�F

SFOPWBS�TFu
 TÃCJP�FOTJOBNFOUP�RVF�DPOUJOVB�WÃMJEP�QBSB�UPEBT�OÓT�

3FGFSËODJBT
#6*50/*
�%VMDÎMJB�)FMFOB�4DISPFEFS� .VMIFS�EF�QBQFM��B�SFQSFTFOUBÉÈP�EB�NVMIFS�OB
JNQSFOTB�GFNJOJOB�CSBTJMFJSB��4ÈP�1BVMP��-PZPMB
������

@@@@@@@@� .VMIFS�EF�QBQFM��B�SFQSFTFOUBÉÈP�EB�NVMIFS�QFMB�JNQSFOTB�GFNJOJOB�CSBTJMFJSB���
FE��SFWJTUB�F�BNQMJBEB��4ÈP 1BVMP��4VNNVT
������
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� *MBOF�'FSSFJSB� .VMIFSFT�F�-FUSBT�� SFQSFTFOUBÉ×FT� GFNJOJOBT�FN�SFWJTUBT�F
SPNBODFT�EBT�EÊDBEBTEF������F�������/BUBM��*'3/�&EJUPSB
������

'3*&%"/
�#FUUZ��"�NÎTUJDB�GFNJOJOB��5SBE��+PTÊ�7B[�1FSFJSB��-JTCPB��6MJTTFJB
������

$MÃVEJB��4ÈP�1BVMP��0VUVCSP
�����

@@@@@@��'FWFSFJSP
�����

@@@@@@��+VMIP
�����

@@@@@@��4FUFNCSP
�����

@@@@@@��0VUVCSP
�����

@@@@@@��%F[FNCSP
�����

@@@@@@� %F[FNCSP
�����

@@@@@@��"CSJM
�����
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�$BSMP� 0�RVFJKP�F�PT�WFSNFT����FE��4ÈP�1BVMP��$PNQBOIJB�EBT�-FUSBT
������

.63"30
�3PTF�.BSJF� -JCFSUBÉÈP�TFYVBM�EB�NVMIFS��1FUSÓQPMJT��7P[FT
������

0-*7&*3"
�3PTJTLB�%BSDZ� 0�FMPHJP�EB�EJGFSFOÉB����FE��4ÈP 1BVMP��#SBTJMJFOTF
������

1"*9«0
�4ZMWJB� "�GBMB�B�NFOPT��3JP�EF�+BOFJSP��/VNFO
������

4*-7"
�$BSNFO�EB��4F�WPDË�OÈP�FWPMVJ
�SFHSJEF��%JTQPOÎWFM�FN
IUUQ���DBSNFOEBTJMWB�DPN�CS�TJUF�QIQ�DPOUFOU�QIQ JE����JED������"DFTTP�FN����BHPT�
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5)­#"6%
�'SBOÉPJTF��	0SH�
� )JTUÓSJB�PDJEFOUBM�EBT�NVMIFSFT��7PM�� m P�TÊDVMP�99��1PSUP�
4ÈP�1BVMP��&#3"%*-�&EJÉ×FT�"GSPOUBNFOUP
������

7&/563"
�;VFOJS� ������P�BOP�RVF�OÈP�UFSNJOPV�����FE� 3JP�EF�+BOFJSP��/PWB�'SPOUFJSB
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"SUJHP�SFDFCJEP�FN �� EF BHPTUP EF�������"QSPWBEP�FN �� EF KVMIP EF������

/PUBT

� 1BSUF�EP�NBUFSJBM�EFTUF�BSUJHP�JOUFHSB�B�UFTF�EF�EPVUPSBNFOUP 'BDFT�EF�NVMIFSFT�OP�#SBTJM�EBT�EÊDBEBT�EF�����
F�����
�EFGFOEJEB�FN�PVUVCSP�EF�����
�OP�1SPHSBNB�EF�1ÓT�HSBEVBÉÈP�FN�&EVDBÉÈP�EB�6OJWFSTJEBEF�'FEFSBM
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