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"�SFQSFTFOUBÉÈP�EP�EJBCP
FN�VN�DVMUP�FTQÎSJUB�OB�DJEBEF�EF�#SJHIUPO�	����


%FWJM�T�SFQSFTFOUBUJPO
JO�UIF�TQJSJUVBMJTUJD�DVMU�JO�UIF�DJUZ�PG�#SJHIUPO�	����


5ÙMJP�"VHVTUP�1B[�F�"MCVRVFSRVF�

3&46.0� &TUF�BSUJHP�UFN�DPNP�PCKFUJWP�BOBMJTBS�VN�EJTDVSTP FTQFDÎGJDP�RVF�DSJB�SFQSFTFOUBÉ×FT m JODMVTJWF
EJBCÓMJDBT m TPCSF�P�0SJFOUF�BJOEB�OP�TÊDVMP�9*9��"�BOÃMJTF�QBSUF�EP�UFYUP�QSPEV[JEP�QFMP�FTDSJUPS�GSBODËT�-ÊPO
(P[MBO�	���������
�BUSBWÊT�EB�PCTFSWBÉÈP�EF�VNB�TFTTÈP�FTQÎSJUB�SFBMJ[BEB�OB�DJEBEF�EF�#SJHIUPO 	*OHMBUFSSB

FN�������"�QFSTQFDUJWB�BDFSDB�EFTTB�SFVOJÈP�GPJ�EJWVMHBEB�OB�JNQSFOTB�EB�ÊQPDB�F�SFUSBOTNJUJEB�UBNCÊN�OP
#SBTJM�B�RVBM�GPJ�USBEV[JEB�F�QVCMJDBEB�OP�%JÃSJP�EF�1FSOBNCVDP�BP�MPOHP�EF���FEJÉ×FT�FN�������/B�EFTDSJÉÈP
EP�FTDSJUPS�GSBODËT�QFSDFCFNPT�NBJT�VN�BSUFGBUP�B�DPSSPCPSBS�DPN�B�UFPSJB�EF�&EXBSE�4BJE�	����
�EFGFOEJEB
OB�PCSB�0SJFOUBMJTNP��P�0SJFOUF�DPNP�JOWFOÉÈP�0DJEFOUBM��0�JOUFSFTTBOUF�PCTFSWBEP�OFTTF�GBUP�Ê�RVF�B�QBSUJS
EF� QSÃUJDBT� SFMJHJPTBT� UBNCÊN� QPEFNPT� SFGMFUJS� TPCSF� B� JOWFOÉÈP� EP� PSJFOUF� QFMP� PDJEFOUF�� %FTTF� NPEP
QSFUFOEFNPT�DPN�FTUF�USBCBMIP�SFGMFUJS�F�RVFTUJPOBS�TPCSF�B�GJHVSB�EP�EJBCP�TFS�SFQSFTFOUBEB�OP�DVMUP�FTQÎSJUB
FN�#SJHIUPO�BUSBWÊT�EF�/BOB�4BIJC�MÎEFS�JOEJBOP�RVF�WJWFV�B�QSJNFJSB�HVFSSB�EF�JOEFQFOEËODJB�	���������

DPOUSB�PT�JOHMFTFT��5BM�SFQSFTFOUBÉÈP�Ê�UÈP�GPSUF�OP�JNBHJOÃSJP�JOHMËT�RVF�FOUSB�FN�DPOUSBEJÉÈP�DPN�PT�QSÓQSJPT
QPTUVMBEPT�FTQJSJUJTUBT�TPCSF�B�FYJTUËODJB�EP�EJBCP�
1"-"73"4�$)"7&� 3FQSFTFOUBÉÈP� %JBCP� 4FTTÈP�FTQÎSJUB� 0SJFOUBMJTNP� /BOB�4BIJC�

"#453"$5�5IJT�QBQFS�BJNT�UP�BOBMZ[F�B�TQFDJGJD�EJTDPVSTF�UIBU�DSFBUFT�EJBCPMJDBM�SFQSFTFOUBUJPOT m PO�UIF�&BTU
JO�UIF�MBUF�OJOFUFFOUI�DFOUVSZ��5IF�BOBMZTJT�PG�UIF�UFYU�QSPEVDFE�CZ�UIF�'SFODI�XSJUFS�-ÊPO�(P[MBO�	���������

CZ�PCTFSWJOH�BO�TQJSJUVBMJTN�DVMU�JO UIF�DJUZ�PG�#SJHIUPO�	&OHMBOE
�JO������5IF�SFTVMUT�BCPVU�UIBU�NFFUJOH�JU�XBT
QVCMJTIFE�JO�UIF�MPDBM�QSFTT�PG�UIF�UJNF�BOE�BMTP�SFUSBOTNJUFE�JO�#SB[JM�XIJDI�XBT�USBOTMBUFE�BOE�QVCMJTIFE�JO
UIF�%JÃSJP�EF�1FSOBNCVDP�BMPOH�GJWF�FEJUJPOT�EVSJOH������UIF�'SFODI XSJUFShT�EFTDSJQUJPO�JT�B�XPSLNBOTIJQ�UP
DPOGJSN�&EXBSE�4BJEhT�UIFPSZ�	����
 � 0SJFOUBMJTN��&BTU�BOE�8FTUFSO�JOWFOUJPO��*U�JT�JOUFSFTUJOH�UP�PCTFSWF�UIBU
BMTP�TUBSUJOH�GSPN�SFMJHJPVT�QSBDUJDFT�XF�DBO�DPOUFNQMBUF�JO�UIF�JOWFOUJPO�PG�UIF�&BTU�GPS�UIF�0DDJEFOU��5IVT
XF�JOUFOE�XJUI�UIJT�XPSL�UP�SFGMFDU�BOE�RVFTUJPO�UIF�EFWJM�GJHVSF�CF�SFQSFTFOUFE�JO�TQJSJUVBMJTU�DVMU�JO�#SJHIUPO
CZ�/BOB�4BIJC� *OEJBO� MFBEFS�XIP� MJWFE� UIF� GJSTU�XBS�PG� JOEFQFOEFODF� 	���������
�BHBJOTU� UIF�#SJUJTI��4VDI
SFQSFTFOUBUJPO�JT�TP�TUSPOH�JO�UIF�&OHMJTI�JNBHJOBUJPO�UIBU�JT�BHBJOTU�UIF�TQJSJUVBMJTUJD�UIFPSFUJDBM�CBTFT�BCPVU�UIF
EFWJMhT�FYJTUFODF�
,&:803%4� 3FQSFTFOUBUJPO� %FWJM� 4FTTJPO�TQJSJUVBMJTN� 0SJFOUBMJTN� /BOB�4BIJC�

*OUSPEVÉÈP

0�SPNBODJTUB�F�UFBUSÓMPHP�GSBODËT�-FPO�(P[MBO�	���������
�OBTDJEP�FN�.BSTFMIB

BVUPS�EP� SPNBODF DIFD� Æ� -�MÊQIBOU� F� EF�EJWFSTBT� QFÉBT� UFBUSBJT�OPT� HËOFSPT�ESBNBT� F

DPNÊEJBT�UFWF�JOTFSÉÈP�OP�#SBTJM�FN�GJOT�EP�TÊDVMP�9*9�F�JOÎDJP�EP�TÊDVMP�99��.BDIBEP�EF

"TTJT� 	����
� P� DMBTTJGJDBWB� DPNP� VN� EPT� SPNBODJTUBT� GSBODFTFT� RVF� TFEV[JB� B� KVWFOUVEF

� %PVUPSBOEP� 1SPHSBNB� EF� 1ÓT�(SBEVBÉÈP� FN� )JTUÓSJB� 6OJWFSTJEBEF� EF� 1BTTP� 'VOEP� 	61'
�
UVMJPBVHVTUPQB[!HNBJM�DPN�
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CSBTJMFJSB�� i0T� OPNFT� RVF� QSJODJQBMNFOUF� TFEV[FN� B� OPTTB�NPDJEBEF� TÈP� PT� EP� QFSÎPEP

SPNÄOUJDP�PT�FTDSJUPSFT�RVF�TF�WÈP�CVTDBS�QBSB�GB[FS�DPNQBSBÉ×FT�DPN�PT�OPTTPT�<���>�TÈP

BJOEB�BRVFMFT�DPN�RVF�P�OPTTP�FTQÎSJUP�TF�FEVDPV�PT�7ÎUPS�)VHPT�PT�(BVUJFST�PT�.VTTFUT

PT�(P[MBOT�PT�/FSWBMT�u�UBNCÊN�GPJ�.BDIBEP�EF�"TTJT�B�USBEV[JS�VNB�EF�TVBT�QFÉBT�UFBUSBJT

B�DPNÊEJB�FN�RVBUSP�BUPT 5SJCVUP�B�.PDJEBEF�

&N������-FPO�(P[MBO�GF[�VNB�WJTJUB�Æ�DJEBEF�EF�#SJHIUPO�OB�*OHMBUFSSB�OB�RVBM�UFWF

B�PQPSUVOJEBEF�EF�PCTFSWBS�VNB�TFTTÈP�FTQÎSJUB�QBSB�NBJT�EF�USËT�NJM�QFTTPBT�F�EFTDSFWF�TVB

QFSTQFDUJWB�RVF�GPJ�EJWVMHBEB�OB�JNQSFOTB�EB�ÊQPDB�F�USBEV[JEB�QBSB�P�#SBTJM�OP�BSUJHP i6N

4FSÈP OP�0VUSP�.VOEPu�QVCMJDBEP�OP %JÃSJP�EF�1FSOBNCVDP�BP� MPOHP�EF�DJODP�FEJÉ×FT

EVSBOUF�P�BOP�EF������

0�+PSOBM�%JÃSJP�EF�1FSOBNCVDP�GVOEBEP�FN���EF�OPWFNCSP�EF������QPS�"OUPOJOP

+PTÊ� EF� .JSBOEB� 'BMDÈP� 	UJQÓHSBGP
� OP� 3FDJGF� QFSJÓEJDP� NBJT� BOUJHP� FN DJSDVMBÉÈP� OB

"NÊSJDB�-BUJOB�TF�EFEJDB�B�BDPOUFDJNFOUPT�JOUFSOBDJPOBJT�OBDJPOBJT�FTUBEVBJT�F�NVOJDJQBJT

FN�FEJÉ×FT�EJÃSJBT�FOWPMWFOEP�FN�TVBT�QÃHJOBT�DPOUFÙEPT��QPMÎUJDPT�FDPOÔNJDPT�TPDJBJT�F

DVMUVSBJT�

"�QVCMJDBÉÈP�EP�BSUJHP�i6N�TFSÈP�OP�0VUSP�.VOEPu�FOUSB�OB�ÃSFB�EF� GPMIFUJN�EP

KPSOBM� FTQBÉP� SFTFSWBEP� B� QFRVFOBT� IJTUÓSJBT� DVSJPTBT� DBTPT� EFTDSJÉ×FT� FWFOUPT� RVF

DIBNFN�B�BUFOÉÈP�EP�MFJUPS�F�FTUF�DPOUJOVF�BERVJSJOEP�P�FN�OPWBT�FEJÉ×FT�

4JOUPOJ[BEP�DPN�P�RVF�PDPSSJB�OP�NVOEP�P�+PSOBM�%JÃSJP�EF 1FSOBNCVDP�USBOTNJUF

BP�QÙCMJDP�CSBTJMFJSP�B�USBEVÉÈP�EB�EFTDSJÉÈP�EF�-FPO�(P[MBO�TPCSF�VN�DVMUP�FTQÎSJUB�SFBMJ[BEP

OB�DJEBEF� JOHMFTB���CPN�TBMJFOUBS�RVF�OÈP� GPSB�B�QSJNFJSB�WF[�RVF�FTUF� KPSOBM� USBOTNJUJB

NFNÓSJBT�BDFSDB�EP�DPOUBUP�DPN�PT�GFOÔNFOPT�NFEJÙOJDPT�UJEPT�DPNP�iTPCSFOBUVSBJTu��/P

BOP�EF������FTUF�QFSJÓEJDP� USBOTNJUJV�VNB�TÊSJF�EF�BSUJHPT�B� SFTQFJUP�EB�SFQFSDVTTÈP�EBT

iNFTBT� HJSBOUFT� F� WPMBOUFTu� OP�NVOEP� RVF�NPCJMJ[PV� UBNCÊN� P�NVOEP� DJFOUÎGJDP� QBSB

BMHVOT� DJFOUJTUBT� BT� NFTBT� FSBN� NPWJEBT� QFMPT� QSÓQSJPT� QBSUJDJQBOUFT� NBT� QBSB� PVUSPT

DJFOUJTUBT�DPNP�P�QSPGFTTPS�%FOJ[BSE�3JWBJM�FSBN�PT�FTQÎSJUPT�TF�NBOJGFTUBOEP��1BSB�FMF�OÈP

SFTUBWB�EÙWJEBT�TPCSF�B�WFSBDJEBEF�EBT�DPNVOJDBÉ×FT�Ê�B�QBSUJS�EFTUF�DPOUBUP�RVF�P�QSPGFTTPS

3JWBJM�QPTUFSJPSNFOUF TF�USBOTGPSNB�OP�DPEJGJDBEPS�EB�EPVUSJOB�EPT�FTQÎSJUPT�	"MMBO�,BSEFD


RVBOEP�EB�QVCMJDBÉÈP�EP�-JWSP�EPT�&TQÎSJUPT�FN������PCSB�RVF�QSFUFOEFV�SBDJPOBMJ[BS�P

iTPCSFOBUVSBMu�OBUVSBMJ[BOEP�P�

mailto:tulioaugustopaz@gmail.com
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&TUF�GPMIFUJN�TF�SFMBDJPOB�FN�TFV�DPOUFYUP�DPN�P�JOÎDJP�EB�FYQBOTÈP�EP�&TQJSJTNP

FN������SFBMJ[BEB�QFMP�QSPGFTTPS�GSBODËT�)JQQPMZUF�-ÊPO�%FOJ[BSE�3JWBJM�	"MMBO�,BSEFD
��B

FYQBOTÈP�EP�TJTUFNB�DBQJUBMJTUB�F�BT�DPOTFRVËODJBT�EP�JNQFSJBMJTNP�JOHMËT�BUSBWÊT�EB�QSJNFJSB

HVFSSB�EF�JOEFQFOEËODJB�*OEJBOB�	���������
�

0� QSFTFOUF� BSUJHP� WJTB� SFTQPOEFS� ÆT� TFHVJOUFT� QFSHVOUBT�� � QPTTÎWFM� UFS� EJTDVSTPT

FTQFDÎGJDPT�RVF� DSJFN�SFQSFTFOUBÉ×FT�EJBCÓMJDBT�FN�VN�DVMUP� FTQÎSJUB �2VBJT�NFNÓSJBT� TF

SFMBDJPOBN� B� FTTFT� EJTDVSTPT � $PNP� P� JNBHJOÃSJP� iEJBCÓMJDPu� UPSOB�TF� B� SFQSFTFOUBÉÈP

QPMÎUJDB EP�PSJFOUF�QFMP�PDJEFOUF 

&N�CVTDB�EF� SFGMFUJS� TPCSF�FTUBT�QFSHVOUBT�P� UFYUP� JSÃ�BQSFTFOUBS�P�&TQJSJUJTNP�OP

TÊDVMP�9*9��PT�EJTDVSTPT�QSPEV[JEPT�QFMP�DVMUP�FTQÎSJUB�F�B�SFQSFTFOUBÉÈP�EP�iEJBCÓMJDPu�F�TVB

SFMBÉÈP�DPN�P�DBNQP�QPMÎUJDP�

0 FODPOUSP�EP 0DJEFOUF�F 0SJFOUF�FN�VN�DVMUP�FTQÎSJUB

&SB� ����� FTUBWB� IÃ� RVBTF� EPJT� NFTFT� FN� #SJHIUPO
	*OHMBUFSSB
� FTTB� OÈP� Ê� EBT� DJEBEFT� NBJT� EJWFSUJEBT
QSJODJQBMNFOUF�QFMP�JOWFSOP�SJHPSPTP�F�BRVFMF�EJB�FN
FTQFDJBM� FSB� VN� EJB� NVJUP� BCPSSFDJEP� WFOUPTP� F
CPSSJGBEP�QPS�VNB�DIVWB�HMBDJBM�DVJEBOEP�DPN�P�UFSSPS
EF�VN�QBSJTJFOTF�B�RVF�EJTUSBÉÈP�SFDPSSFSJB�QBSB�QBTTBS
B� OPJUF�� 5JOIB� NF� TFOUBEP� OB� TBMB� JOGFSJPS� EB
IPTQFEBSJB�BP�QÊ�EF�VN�GPHÈP�NPOVNFOUBM�GPSKBEP�FN
.BODIFTUFS� F� QFSDPSSJB� DPN� PT� PMIPT� MÄOHVJEPT� EF
BCPSSFDJNFOUP F� P� EF� VN� TPOP� QSFNBUVSP� VN� WFMIP
WPMVNF�EF�QPFTJBT�JOHMFTBT�EF�4IFOTUPOF�P�KVMHBNFOUP
EF�)ÊSDVMFT�� &SB� VNB� JMVTÈP� DPOUBS� DPN� P� QPFNB� EF
4IFOTUPOF�QBSB�EFJUBS�BUÊ�MÃ��)FSDVMFT�NFTNP�OÈP�UFSJB
UJEP� FTTF� PSHVMIP�� %FSSPUPV� NVJUPT� NPOTUSPT� NBT
EFTBGJP�P�B�RVF�WFOÉB�TP[JOIP�VNB�OPJUF�EF�JOWFSOP�FN
#SJHIUPO��/FTTF�NPNFOUP�TVQSFNP�EF�BOTJFEBEF�TFOUJ
UPDBSFN�NF�GBNJMJBSNFOUF�OP�PNCSP��WJSFJ�B�DBCFÉB�F�P
SPTUP� SJTPOIP� F� MPJSP� EP� GJMIP�EP�EPOP�EB� IPTQFEBSJB
QBSFDFV�EJ[FS�NF� � 1FMP�KFJUP�TFOIPS�DSFJP�RVF�TF�OÈP
EJWFSUF�TPC�P�CFMP�DÊV�EF�#SJHIUPO �0�NFV�SPTUP�NVJUP
NFOPT� SJTPOIP� SFTQPOEFV�MIF� TFN�EÙWJEB� � "I��/ÈP
NF�EJWJSUP�OBEB�FN�#SJHIUPO�BQFTBS�EP�TFV�CFMP�DÊV�
5PDBEP� EB� NJOIB� QSPGVOEB� NFMBODPMJB� EJTTF�NF� P
KPWFN�)PCCJOPM� � "HSBEBS�MIF�Ã�TFOIPS�BTTJTUJS�B VNB
TFTTÈP� NBHOB� EP� &TQJSJUJTNP � 1VMFJ� EF� BMFHSJB� B� FTTB
QSPQPTJÉÈP� � 2VBOEP� UFSÃ� MVHBS� FTTB� TFTTÈP� NBHOB 
1FSHVOUBSBN�MIF� B�NJOIB� CPDB� PMIPT� UPEPT� PT�NFVT
TFOUJEPT�BP�NFTNP�UFNQP�RVF�FOUSFWJBN�VNB�UÃCVB�EF
TBMWBÉÈP� OP� OBVGSÃHJP� EB� NJOIB� OPJUF� � &TUB OPJUF
SFTQPOEFV�NF�P� BOKP�)PCCJOPM�� 	(0;-"/������ FE�
����	*
�Q���
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0� SFMBUP� BDJNB� Ê� EP� FTDSJUPS� GSBODËT� -ÊPO� (P[MBO� FN� WJTJUB� B� #SJHIUPO� P� RVBM� Ê

USBEV[JEP�F�DIFHB�BP�#SBTJM�OP�BOP�TFHVJOUF�FN������BUSBWÊT�EB�BUFOÉÈP�FTQFDJBM�EP�+PSOBM

%JÃSJP�EF 1FSOBNCVDP RVF�P�EJWVMHB�GSBHNFOUBEP�FN�DJODP�FEJÉ×FT�

4FHVJOEP� P� DBNJOIP� EFTUF� SFMBUP� FN� FTQFDJBM� WFNPT� DPNP� BT� JEFJBT� FTQJSJUJTUBT� TF

JOUFSOBDJPOBMJ[BSBN�SBQJEBNFOUF��0 &TQJSJUJTNP�PV�%PVUSJOB�&TQÎSJUB�OBTDF�FN������DPN�B

QVCMJDBÉÈP� EB� QSJNFJSB� FEJÉÈP� EF -F� -JWSF� EËT� &TQSJUT 	0� -JWSP� EPT� &TQÎSJUPT
� QPS� "MMBO

,BSEFD�QTFVEÔOJNP�EF�)JQQPMZUF�-FÓO�%FOJ[BSE�3JWBJM�	���������
�

1FEBHPHP� "�� ,BSEFD� OBTDJEP� OB� 'SBOÉB� UFWF� TVB� GPSNBÉÈP� FEVDBDJPOBM
SFBMJ[BEB� OP� *OTUJUVUP� 1FTUBMMP[[J� FN� :WFSEVO� 4VÎÉB� F� IBWJB� QVCMJDBEP
JOÙNFSPT� MJWSPT� WPMUBEPT� QBSB� P� FOTJOP� FN� HFSBM�� "P� MPHP� EF� TVB� WJEB
NBOUFWF�JOUFSFTTF�UBNCÊN�QFMP�DIBNBEP��NBHOFUJTNP��GBUP�FTTF�RVF�UFSJB
MIF� DPOEV[JEP� B� PCTFSWBS� P� �GFOÔNFOP� EBT� NFTBT� HJSBOUFT�� F
QPTUFSJPSNFOUF� TF� EFEJDBEP� BP� FTUVEP� EPT� GFOÔNFOPT� FTQJSJUVBJT�
	8"/56*-��5)*&4&/�����
�

+Ã� FN� ����� OB� DJEBEF� EF� #SJHIUPO� SFHJÈP� TVM� EB� *OHMBUFSSB� SFBMJ[BWBN�TF� DVMUPT

FTQÎSJUBT�QBSB�NBJT�EF�USËT�NJM�QFTTPBT��&N������P %JÃSJP�EF�1FSOBNCVDP�EJWVMHB�NBUÊSJB

FTQFDJBM�TPCSF�P�&TQJSJUJTNP�OP FTUBEP�NBJT�QPQVMPTP�EP�/PSEFTUF�CSBTJMFJSP�

%F�BDPSEP�DPN�4UPMM�	����
�B�DIFHBEB�EP�&TQJSJUJTNP�OP�#SBTJM�EFOUSP�EP�DPOUFYUP

TPDJBM�EB�ÊQPDB�TF�BTTPDJB�B�EJWFSTPT�TFHNFOUPT�RVF�EBSÈP�BP�NPWJNFOUP�SFDÊN�DPOTUSVÎEP

VNB� EJOÄNJDB� F� GFJÉÈP� QSÓQSJB� QPS� FMB DPODFJUVBEB� i&TQJSJUJTNP� Æ� CSBTJMFJSBu�� $PMPNCP

	����
�EFTUBDB�RVF�RVBOEP�P�&TQJSJUJTNP�DPOTFHVF�JOTFSÉÈP�OPT�GJOT�EB�EÊDBEB�EF������OP

#SBTJM�F�QSJODJQBMNFOUF�OB�DJEBEF�EP�3JP�EF�+BOFJSP�MÃ�KÃ�TF�FODPOUSBN�JOÙNFSBT�TPDJFEBEFT

NBÉÔOJDBT�NFTNFSJBOBT IPNFPQÃUJDBT�SFDFQUJWBT�ÆT�JEFJBT�FTQÎSJUBT�BMÊN�EF�VNB�USBEJÉÈP

EF�NBJT�EF�����BOPT�EPT�DVMUPT�BGSP�CSBTJMFJSPT�

"�VUJMJ[BÉÈP�EP�DPODFJUP�&TQJSJUJTNP�OFTTF�SFMBUP�UBNCÊN�DIBNB�B�BUFOÉÈP�IBKB�WJTUB

RVF� GPJ� VN� DPODFJUP� OPWP� DSJBEP� QPS� "MMBO� ,BSEFD� QBSB� EFTJHOBS� FTUB� DJËODJB�GJMPTPGJB�

SFMJHJÈP�P�&TQJSJUJTNP�

1PS�&TQJSJUJTNP�"��,BSEFD� RVFSJB� EFTJHOBS� B� DPOTUSVÉÈP� EF� VNB� UFPSJB� EPVUSJOÃSJB

FTQJSJUVBMJTUB�EFGJOJEB�QPS�FMF�DPNP��iVNB�DJËODJB�EF�PCTFSWBÉÈP�F�VNB�EPVUSJOB�GJMPTÓGJDB�

$PNP�DJËODJB�QSÃUJDB�FMF�DPOTJTUF�OBT�SFMBÉ×FT�RVF�TF�FTUBCFMFDFN�FOUSF�OÓT�F�PT�FTQÎSJUPT�
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DPNP� GJMPTPGJB� DPNQSFFOEF� UPEBT� BT� DPOTFRVËODJBT�NPSBJT� RVF� EJNBOBN�EFTTBT�NFTNBT

SFMBÉ×FTu 	,"3%&$������������
� �JNQPSUBOUF�SFTTBMUBS�RVF�OP�BOP�EF������"MMBO�,BSEFD

UJOIB�QVCMJDBEP�BQFOBT -F�-JWSF�EËT�&TQSJUT�	����
 F�P 2V�FTU�DF�RVF�-F�4QJSJUJTNF 	����
�PT

PVUSPT� MJWSPT� RVF� BNQMJBSBN� B� DIBNBEB� �DPEJGJDBÉÈP� LBSEFRVJBOB�� TFOEP� WJTUB� QPS� TFVT

BEFQUPT�DPNP BT��PCSBT�CÃTJDBT��EP�&TQJSJUJTNP�TÓ�GPSBN�QVCMJDBEBT�B�QPTUFSJPSJ -F�-JWSF�EËT

.ÊEJVNT 	����
 -�WBOHJMF�4FMPO�-F�4QJSJUJTNF 	����
 -F�$JFM�FU�M�&OGFS 	����
 -B�(FOÍTF

TFMPO�-F�4QJSJUJTNF 	����
�

0 -F�-JWSF�EËT�.ÊEJVNT 	����
�FN�FTQFDJBM�Ê�B�PCSB FN�RVF�"MMBO�,BSEFD�WBJ�EFGJOJS

RVBM�P�NFMIPS�NÊUPEP�QBSB�P�FYFSDÎDJP�EBT�QSÃUJDBT�NFEJÙOJDBT��"�FYQFSJËODJB�NFEJÙOJDB

BQSFTFOUBEB� QPS� -ÊPO�(P[MBO� UFN� VNB�NÊUPEP� QSÓQSJP� TPC� PSJFOUBÉÈP� EP� QSFTJEFOUF� EB

SFVOJÈP�FTQÎSJUB�P�4S��"SUIVS�%BOJFM�B�RVBM�GVODJPOBWB�OP�DMVCF�EF�KPWFOT�'SBODP�.BÉPOT�

0�FTDSJUPS�GSBODËT�-ÊPO�(P[MBO�	����
�BDPNQBOIBEP�EP�KPWFN�)PCCJOPM�DIFHBN�BP

DMVCF�GSBODP�NBÉPN�POEF�WBJ�TFS�SFBMJ[BEB�B�SFVOJÈP�FTQÎSJUB��&MF�EFTDSFWF�UPEB�B�TFTTÈP�TPC

MJEFSBOÉB�EP�"SUIVS�%BOJFM� F�P�NÊEJVN�3BMQI�EF 3BMQI��&N� MJOIBT�HFSBJT� B� SFVOJÈP�FSB

QÙCMJDB��/FTUB�P�FTDSJUPS�EFTDSFWF�RVF�FSBN�DFSDB�EF�USËT�PV�RVBUSP�NJM�QFTTPBT�QSFTFOUFT�

"QFTBS� EB� PSJFOUBÉÈP� EP� QSFTJEFOUF� OP� JOÎDJP� EB� SFVOJÈP�� i1FEJNPT� FN� DPNVN� BP� &OUF

4VQSFNP�RVF�BGBTUBTTF�DPN�TVB�NÈP�QPEFSPTB�PT�FTQÎSJUPT�EBT�USFWBT�QBSB�OÈP�EFJYBS�DIFHBS

BUÊ�OÓT�TFOÈP�FTQÎSJUPT�CFOÊWPMPT�NBOTPT�CPOT�F�GBWPSÃWFJTu�GPSBN�BENJUJEBT�FWPDBÉ×FT�EF

FTQÎSJUPT�RVF�OÈP�QPTTVÎBN�VNB�FMFWBÉÈP�FTQJSJUVBM��0�QÙCMJDP�QSFTFOUF�QBSUJDJQBWB�EBOEP

TVHFTU×FT�EPT�OPNFT�B�TFSFN�FWPDBEPT�QBSB�SFTQPOEFSFN�BT�QFSHVOUBT�BUSBWÊT�EP�NÊEJVN�

"QÓT� DPOWFSTBSFN� DPN� 4ÓDSBUFT� .BTUFS� 1BDLJOHUPO� F� 8JMMJBN� 4IBLFTQFBSF� P

QSFTJEFOUF�"SUIVS�%BOJFM�UJSB�VN�QBQFM�DPN�VNB�TVHFTUÈP�EP�QÙCMJDP�QBSB�FWPDBS�NBJT�VN

FTQÎSJUP�OBRVFMB�OPJUF�

0�QSFTJEFOUF�GJDPV�QBSBEP�OÈP�UFWF�BOJNP�EF�QSPOVODJBS�P�OPNF�RVF�FTUBWB
FTDSJUP� OP� QBQFM[JOIP�� -FJB�� -FJB� � &YJHFN � 1PJT� CFN�� 0� OPNF� Ê� EF
4BUBOÃT�6N� NVSNÙSJP� DPSSFV� VN� FTUSFNFDJNFOUP� QFMB� BTTFNCMFJB��
&YJHJSBN�SFQMJDPV�P�4S��"SUIVS�%BOJFM�RVF�FV�DIBNF�P�WFMIP�GJEBMHP �	/B
*OHMBUFSSB�Ê�P�OPNF�HSPUFTDP�RVF�EÈP�BP�EJBCP PME�HFOUMFNBO
��/ÈP�OÈP�Ê
BTTJN � /ÈP��(SJUBSBN�BMHVOT�OÈP�OÈP�� 4JN��(SJUBSBN�BMHVOT�PVUSPT�PT
FTQÎSJUPT� GPSUFT�� /ÈP�OÈP��3FQFUJSBN�BRVFMFT�� &WPRVF��3FQFUJSBN�FTUFT��
&WPRVF �/ÈP�FWPRVF &WPRVF��/ÈP�FWPRVF��&WPRVF�� "RVFMFT�RVF�TÈP�EF
PQJOJÈP� EJTTF� P� 4S�� %BOJFM� SFGVHJBOEP�TF� QBSB� TBJS� EP� BQFSUP� OBT
GPSNBMJEBEFT�QBSMBNFOUBSFT�BRVFMFT�RVF�TÈP�EF�PQJOJÈP�RVF�FV�FWPRVF�P
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FTQÎSJUP�EP�NBM�RVFJSBN�MFWBOUBS�B�NÈP�-FWBOUBSBN�TF�NÈPT�FN�HSBOEF
OÙNFSP�� 0T� RVF� TÈP� EF� PQJOJÈP� DPOUSÃSJB� MFWBOUFN�OB� UBNCÊN�0VUSBT
NÈPT�FSHVFSBN�TF�QPSÊN�FN�OÙNFSP�NFOPS�� 4FOIPSFT�EJTTF�P�QSFTJEFOUF
QÃMJEP�BUÊ�B�SBJ[�EPT�DBCFMPT�P�EJBCP�GPJ�<FTDPMIJEP>��7PV�FWPDÃ�MP�0QFSPV�
TF�NVJUP�NPWJNFOUP�EP�MBEP�EB�QPSUB��UPEBWJB�BGJBOÉP�RVF�OJOHVÊN�TBJV�
5PEPT�UFNFN�P�EJBCP��NBT�UPEPT�RVFSFN�DPOIFDË�MP�� 4ÓDSBUFT�FTUBJT�BÎ �
4JN�P�RVF�NF�RVFS � 1PEFT�QÔS�OPT�FN�DPNVOJDBÉÈP�DPN�4BUBOÃT � /ÈP
TFJ�EJTTF�4ÓDSBUFT�VN�QPVDP�DPNPWJEP�WPV�FYQFSJNFOUBS�"MHVOT�NJOVUPT
EFQPJT� EFTTF� DIBNBEP� TJOHVMBS� F� OP�NFTNP� JOTUBOUF� FN� RVF� TF� UPSOBWB
QSPWÃWFM�RVF�4ÓDSBUFT�OPT�USPVYFTTF�B�FYUSFNJEBEF�EP MBÉP�EF�DPNVOJDBÉÈP
FOUSF�P�SFJ�EPT�JOGFSOPT�F�OÓT�SFJOPV�VN�JODPNPEP�WJTÎWFM�OB�TBMB��"MHVOT
CPDFKBWBN�� PVUSPT� UJOIBN� FTUSFNFDJNFOUPT� OFSWPTPT� BMHVOT� PMIPT
NPMIBWBN�TF�EF�MÃHSJNBT��BT�MV[FT�DSFQJUBWBN�P�BS�GB[JB�TF�EJGÎDJM�QFTBEP
P� DBMPS� JOTVQPSUÃWFM� "� JNBHJOBÉÈP� PCSBWB� EF� VNB� NBOFJSB� QPEFSPTB
EFMJSBOUF� TPCSF� P� DPSQP�� USFNJB�TF� DPNP� OBT� QSPYJNJEBEFT� EF� VN
WFOEBWBM�� "� FMFUSJDJEBEF� TBMUBSJB� FN DFOUFMIBT� EF� DBEB� DBCFMP� EPT
FTQFDUBEPSFT� TF� QPS� BDBTP� QBTTB�TF� TPCSF� TVBT� DBCFÉBT� VNB� WBSJOIB� EF
BÉP�	(0;-"/������FE���	*7
�Q���
�<HSJGP�NFV>�

0�EFTDPOIFDJEP� P� iTPCSFOBUVSBMu� Ê� UFNB� SFDPSSFOUF� OP� JNBHJOÃSJP� EB� IJTUÓSJB� EB

IVNBOJEBEF BGJSNB� &WFMZOF 1BUMBHFBO� 	����� Q�� ���
� i<���>� DBEB� DVMUVSB� QPSUBOUP� DBEB

TPDJFEBEF� F� BUÊ�NFTNP� DBEB�OÎWFM� EF�VNB� TPDJFEBEF� DPNQMFYB� UFN� TFV� JNBHJOÃSJP�u�� �0

JNBHJOÃSJP�QPS�NBJT�QSÓYJNP�EP�SFBM�Ê�TFNQSF�SFQSFTFOUBUJWP�QPJT�OVODB�TFSÃ�P�SFBM�Ê�VNB

QSPEVÉÈP� 	SF
QSPEVÉÈP� EBRVJMP� RVF� TJHOJGJDB� PV� UFN� TFOUJEP� QBSB� VNB� TPDJFEBEF� HSVQP

TPDJBM�FN�VN�EFUFSNJOBEP�DPOUFYUP�IJTUÓSJDP�

0�NÊEJVN� OP� DBTP� FN� BOÃMJTF� Ê� GJHVSB� DFOUSBM� RVF� JSÃ� QSPQJDJBS� P� DPOUBUP� DPN� P

iTPCSFOBUVSBMu�� /P� SFMBUP� EF� -FPO�(P[MBO� Ê� BQSFTFOUBEP� DPNP� P 4S�� 3BMQI� EF� 3BMQI��0

NÊEJVN�QBSB�P�&TQJSJUJTNP�Ê�BRVFMF�RVF�SFBMJ[B�P�QBQFM�EF�JOUFSNFEJÃSJP�FOUSF�P�NVOEP

NBUFSJBM�F�P�NVOEP�EPT�FTQÎSJUPT��0�NÊEJVN�FTUÃ�QSFTFOUF�OB�IJTUÓSJB�EF�EJWFSTPT�QPWPT�F

HSVQPT� TPDJBJT� FN�WÃSJPT�QFSÎPEPT� WJOEP�B� TFS� DIBNBEP�QPS� FTUFT� DPNP��YBNÈT�QSPGFUBT

QJUPOJTB�QBKÊT�TBDFSEPUFT�EPT�PSÃDVMPT�FOUSF�PVUSPT�

/P�SFMBUP�EP�-FPO�(P[MBO�IBWJB�QFTTPBT�RVF�GBMBWBN�DPN�PT�FTQÎSJUPT�EF�4IBLFTQFBSF

F� 4ÓDSBUFT� TFN� SFDFJPT� EJGFSFOUFNFOUF� EF� RVBOEP� DIBNBWBN� QFMP� 4BUBOÃT� F�PV� %JBCP

QPSÊN�NFTNP�DPN�SFDFJP�UPEPT�EFTFKBWBN�DPOWFSTBS�DPN�PiEJBCPu�OJOHVÊN�EFJYPV�P�TBMÈP�

1PSRVF�P�NFEP�EF�TF�DPNVOJDBS�DPN�P�4BUBOÃT �"TTJN�DPNP�EF�POEF�WJOIB�B�TFHVSBOÉB�FN

QFEJS�B�FWPDBÉÈP�F�RVFSFS�GBMBS�DPN�P�EJBCP 
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"T�EVBT�BUJUVEFT�TÈP�GVOEBNFOUBJT�QBSB DPNQSFFOEFSNPT�BT�SFTTJHOJGJDBÉ×FT�BDFSDB�EB

GJHVSB�EP�EJBCP�FN�TFV�UFNQP�IJTUÓSJDP�F�RVF�NFNÓSJBT�TF�BSUJDVMBN�OP�JNBHJOÃSJP�EP�HSVQP

FTQÎSJUB�JOHMËT�BP�GBMBS�EP�EJBCP�DFSUBNFOUF�KÃ�OÈP�Ê�B�NFTNB�GJHVSB�EB�BOUJHVJEBEF�OFN

NFTNP�EP�NFEJFWP�NBT�FOUÈP�RVF<N>�Ê�P�EJBCP�TBUBOÃT 

-VUIFS�-JOL�	����
�BQSFTFOUB�B�EJGFSFOÉB�FOUSF�EJBCP�F�TBUBOÃT��"�PSJHFN�EB�QBMBWSB

TBUÈ�Ê�NBJT�BOUJHB�RVF�EJBCP iFN�UPEBT�BT�MÎOHVBT�PDJEFOUBJT�FTUF�ÙMUJNP�UFSNP�Ê�P�NFTNP�

EFWJM�EJBCMF�EJBCMP�EJBWPMP�5FVGFM� &�UPEBT�BT�MÎOHVBT�RVF�UËN�FTTF�UFSNP�UBNCÊN�QPTTVFN

P�UFSNP�TBUÈ�u 	-*/,������Q����
��0�BVUPS�DPOUJOVB�BGJSNBOEP�RVF�FNCPSB�TFKBN�NBJT�PV

NFOPT�B�NFTNB�DPJTB�OÈP�IÃ�EJBCP�TFN�TBUÈ�F�OÈP�IÃ�TBUÈ�TFN�EJBCP�

4BUBO Ê�VNB�QBMBWSB�IFCSBJDB�RVF�FN�HFSBM�TJHOJGJDB�BEWFSTÃSJP�OBEB�NBJT�
©T�WF[FT�FMF�Ê�VN�TFS�IVNBOP�ÆT�WF[FT�VNB�GJHVSB�DFMFTUJBM��&N�+Ó�OP�BOUJHP
UFTUBNFOUP�4BUÈ�Ê�VN�NFNCSP�EP�DPOTFMIP�EF�%FVT��4BUÈ�Ê�VN�QPTUP�TFKB
EF�JOTQFUPS�TFKB�EF�QSPNPUPS��4BUÈ�Ê�VN�UÎUVMP�OÈP�Ê�OPNF�EF�OJOHVÊN��4BUÈ
OÈP�Ê�P�%JBCP 	FNCPSB�WJFTTF�B�TF�UPSOBS�P�%JBCP�FN�DPNFOUÃSJPT�DSJTUÈPT
�
	-*/,������Q����


&N�	.BUFVT������
 i+FTVT�WJSPV�TF�F�EJTTF�B�1FESP��i1BSB�USÃT�EF�NJN�TBUBOÃT��7PDË

Ê�VNB�QFESB�EF�USPQFÉP�QBSB�NJN�F�OÈP�QFOTB�OBT�DPJTBT�EF�%FVT�NBT�OBT�EPT�IPNFOTu� "

GJHVSB�EP�4BUBOÃT�WBJ�TFOEP�DPOGVOEJEB�UBNCÊN�DPN�B�QBMBWSB�EJBCP�4BUÈ�EFJYB�EF�TFS�BQFOBT

P�BEWFSTÃSJP�EP�BOUJHP�UFTUBNFOUP�EFGJOJEP�OB�#ÎCMJB�EF�+FSVTBMÊN��F�DPNFÉB�B�TF�EJTUJOHVJS

EPT�WBMPSFT�DFMFTUJBJT�SFBGJSNBOEP�B�EJGFSFOÉB�FOUSF�P�NVOEP�FTQJSJUVBM�	%FVT
�F�P�NVOEP

NBUFSJBM� 	4BUBOÃT�%JBCP
�� /FTTB� WJTÈP� RVBOUP� NBJT� P� IPNFN� FTUÃ� MJHBEP� BPT� WBMPSFT

NBUFSJBJT�NBJT�FTUÃ�EJTUBOUF�EF�%FVT�F�QPS�TFV�UVSOP�NBJT�QSÓYJNP�BP�EJBCP�

-VUIFS�-JOL� 	�����Q����
�BGJSNB�RVF�FTTB�DPOGVTÈP�EPT� TJHOJGJDBEPT� TÓ� GPJ�QPTTÎWFM

USF[FOUPT� BOPT� BOUFT� EF� $SJTUP� RVBOEP� PT� iKVEFVT� BMFYBOESJOPT� BP� WFSUFSFN� P� "OUJHP

5FTUBNFOUP�QBSB�P�HSFHP�USBEV[JSBN TBUBO IFCSBJDP�QBSB�P�HSFHP EJBCPMPT� �QPS�JTTP�RVF�P

%JBCP�EP�"OUJHP�F�P�EP�/PWP�5FTUBNFOUP�UËN�P�NFTNP�OPNF�FNCPSB�OÈP�TJHOJGJRVFN�B

NFTNB�DPJTB�u

"�QBMBWSB�HSFHB EJBCPMPT TJHOJGJDB�BDVTBEPS�PV�EJGBNBEPS�EF�BDPSEP�DPN�-JOL�	����


Ê� FTUF� DPODFJUP� RVF� EBSÃ� PSJHFN� B� QBMBWSB�%JBCP� P� BEWFSTÃSJP� EF�%FVT� RVF� JSÃ� QFSNFBS

QSJODJQBMNFOUF�PT�FWBOHFMIPT�EF�-VDBT�	�����������F�������
 F�.BUFVT�	����������.BUFVT����
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����.BUFVT��������
 OP�/PWP�5FTUBNFOUP��/ÈP�Ê�P�PCKFUJWP�EFTUF�BSUJHP�DPOTUSVJS�B�IJTUÓSJB�EP

EJBCP�NBT�UFOUBS�DPNQSFFOEFS�TVBT�SFQSFTFOUBÉ×FT�OP�GJOBM�EP�TÊDVMP�9*9�FTQFDJGJDBNFOUF

RVBM�SFQSFTFOUBÉÈP�FSB�DPODFCJEB�QFMP�HSVQP�FTQJSJUJTUB�OB�*OHMBUFSSB�EPT�BOPT�������1BSB

UBOUP�GBSFNPT�VNB�CSFWF�EJHSFTTÈP�BP�UFNB�CVTDBOEP�TJUVBS�BT�CBTFT�EB�DPOTUSVÉÈP�EFTTB

SFQSFTFOUBÉÈP�

"�SFGFSËODJB�BP�EJBCP�F�PV TBUÈ Ê�EFNBTJBEP�BOUJHB��4VB�USBKFUÓSJB�UBMWF[�QVEFTTF�TFS

BOUFSJPS�BP�NVOEP�KVEBJDP�NBT�Ê�OFTUF�FN�RVF�TF�GVOEB�B�USBEJÉÈP�IFSEBEB�BP�QFOTBNFOUP

DSJTUÈP�TPCSF�P�EJBCP�RVF�UFWF�FN�TFV�TFJP�VNB�EJWFSTJEBEF�EF�DVMUVSBT�RVF�JOGMVFODJBSBN

OBT�EJWFSTBT�EFGJOJÉ×FT�RVF�FTTF�UFSNP�SFDFCFSB�OB�IJTUÓSJB�EP�IPNFN�PDJEFOUBM� /PHVFJSB

	����
�EFTUF�NPEP�BQSFTFOUB�FN�TVB�PCSB�DPNP�B�*HSFKB�$BUÓMJDB�EVSBOUF�TVB�IJTUÓSJB�WBJ

TF�BQSPQSJBS�EFTTF�DPODFJUP�F�SFQSFTFOUÃ�MP�FN�TVBT�QSÃUJDBT�SFMJHJPTBT�FN�EJGFSFOUFT�UFNQPT

F�DPOUFYUPT�IJTUÓSJDPT�	SF
DSJBOEP�	SF
JOWFOUBOEP�	SF
TJHOJGJDBOEP�PT�DPODFJUPT�EF�EJBCP

DPOTUSVJOEP�WÃSJBT�SFQSFTFOUBÉ×FT QBSB�FMF�BT�RVBJT� JSÈP�QFSNFBS�P� JNBHJOÃSJP�EP�NVOEP

DSJTUÈP�

/PT� UFNQPT�NFEJFWPT� DPNP�BGJSNB�-VÎT�"EÈP�EB�'POTFDB� QSFGBDJBOEP� B� PCSB�EF

/PHVFJSB�	����
�TÈP�NVJUBT�BT�GPSNBT�FTDPMIJEBT QBSB�SFQSFTFOUBS�P�EJBCP�

/P�FOUBOUP�B�NPOTUSVPTJEBEF�IPSSÎWFM�EPNJOB�BT�EFTDSJÉ×FT�F�JDPOPHSBGJB�
�VNB�GPSNB�EF�SFQSFTFOUBÉÈP��<���>�P�EFNÔOJP�OÈP�UFN�BTQFDUP�DPSQÓSFP
TFOEP� P� IPNFN� TVCNFSHJEP� OB� DVMUVSB� F�NFOUBMJEBEF� QSÓQSJBT� EF� DBEB
ÊQPDB� <���>� B TVB� SFQSFTFOUBÉÈP� 	QFMP� EJTDVSTP� QFMB� BGFUJWJEBEF� QFMB
JDPOPHSBGJB
� Ê� TFNQSF� QSPEVUP� EB� )JTUÓSJB�� .POTUSVPTP� PV� BUSBFOUF� Ê
TFNQSF�BQBSFOUF� B� GPSNB�FTDPMIJEB� F�NPNFOUÄOFP�P� DBSÃUFS� BEPUBEP��%F
RVBMRVFS�NPEP�EF�BDPSEP�DPN�B�NFTNB�USBEJÉÈP�P�EFNÔOJP m BOKP�DBÎEP
m Ê� DSJBUVSB�NBSBWJMIPTB�OB� TVB� JOUFMJHËODJB� F� WPOUBEF�� 	'0/4&$"�BQVE
/0(6&*3"������Q����


'POTFDB�	BQVE�/PHVFJSB�����
�USB[FOEP�BT�JEFJBT�EF�4ÈP�5PNÃT�EF�"RVJOP�EFTUBDB

RVF�iRVBOEP�PT�IPNFOT�DPNFUFOEP�P�QFDBEP�TÈP�DPOEV[JEPT�B�FTTF�GJN JTUP�Ê�Æ�BWFSTÈP�B

%FVT�DBFN�TPC�P�SFHJNFOUP�F�HPWFSOP�EP�EJBCP�F�FTUF�QPEF�TFS�DIBNBEP�B�TVB�DBCFÉBu��/FTTF

FYDFSUP�P�BVUPS�EFNPOTUSB�DPNP�P�EJBCP�OP�NFEJFWP�GBSÃ�WJWB�B�SFQSFTFOUBÉÈP�EB�BOUÎUFTF�EF

%FVT�

*OEFQFOEFOUF� EBT� BÉ×FT� EF� PVUSBT� QSÃUJDBT� SFMJHJPTBT� DPNP� OPT� BGJSNB� /PHVFJSB

	�����Q����
�i"�DSJTUJBOJ[BÉÈP�EB�DVMUVSB�FVSPQFJB�USB[�DPOTJHP�VNB�WJSBHFN�EFDJTJWB�QBSB�B
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IJTUÓSJB� EP� JNBHJOÃSJP�� .FTNP� TF� UFOEP� FN� DPOUB� B� QSFTFOÉB� EF� DFSUBT� DPOUJOVJEBEFT

JNQPSUBOUFT�B�NVEBOÉB�OPT�TJTUFNBT�EF�SFQSFTFOUBÉ×FT�NFOUBJT�Ê�FWJEFOUF�TFKB�OB�OBUVSF[B

EP�NVOEP�TPCSFOBUVSBM�TFKB�OBT�SFMBÉ×FT�EP�IPNFN�DPN�TFV�DPSQPu��/P�NFEJFWP�B�SFMBÉÈP

DPN�P�EJBCÓMJDP�TF�BTTPDJB�BP�iNBMu�TFOEP�FN�HSBOEF�NFEJEB�P�NBM�B�SFMBÉÈP�EP�JOEJWÎEVP

DPN� P� TPCSFOBUVSBM� B�NBHJB RVF� GPJ� QSPJCJEB� QFMB� *HSFKB� F� RVF� NBJT� UBSEF� GPJ� QPS� FMB

FTDBOEBMJ[BEB� QFMB� QSÓQSJB� QPMÎUJDB� JORVJTJUPSJBM� HFSBOEP� UFNPS� SFDFJP� NFEP� F

EJTUBODJBNFOUPT�DPN�P�TPCSFOBUVSBM�

$POUVEP�QPVDP�BOUFT�EF�BGMPSBS�P�JMVNJOJTNP�QFSDFCFNPT�VNB�BCFSUVSB�OP�DBNQP

MJUFSÃSJP�FN�RVF�P�EJBCP�EFJYB�EF�TFS�FTTB�GJHVSB�UFNFSPTB�JOUPDÃWFM�QBTTBOEP�B�TFS�CVTDBEB�

5BM�QPTJÉÈP�Ê�FYFNQMJGJDBEB�QFMP�QBDUP�EP %S��'BVTUVT DPN�P�EJBCP�OB�PCSB�EP�FTDSJUPS�JOHMËT

$��.BSMPXF�	����
�

/ÈP�QPS�BDBTP�B�*OHMBUFSSB�GPJ�VN�EPT�QBÎTFT�RVF BGMPSPV�P�JMVNJOJTNP�F�SPNQFV�DPN

BMHVNBT�USBEJÉ×FT�QBSB�P�QFOTBNFOUP�EB�ÊQPDB� JODMVTJWF�DPN�P�DPODFJUP�EF�EJBCP��/FTTF

DPOUFYUP�P�FTUVEP�WPMUBEP�Æ�SFMJHJÈP�OÈP�FTUÃ�NBJT�QSFPDVQBEP�OB�SFBGJSNBÉÈP�EBT�WFSEBEFT

JORVFTUJPOÃWFJT�DPNP�OB�GJMPTPGJB�FTDPMÃTUJDB��1BSB�)FSNBOO�	�����Q�����
�i"P�QSPDVSBS�B

FTTËODJB�EP�IPNFN�SFMJHJPTP�F�EBT�SFMJHJ×FT�P�BVUPS�SFTHBUB�B�CVTDB�EB�PSJHFN�EP�TFOUJNFOUP

SFMJHJPTP�RVF�PT�JMVNJOJTUBT�JNQVUBSBN�Æ�OBUVSF[B�IVNBOB�BHPSB�EFTMPDBEB�QBSB�P�DFOUSP�EB

WJEB� TPDJBM� F� EBT� SFQSFTFOUBÉ×FT� DPMFUJWBT�u�"P� RVFTUJPOBS� BT� WFSEBEFT� SFMJHJPTBT� GJMÓTPGPT

JMVNJOJTUBT� BQSFTFOUBN� P� EJBCP� DPNP� DSJBÉÈP� IVNBOB� RVF� FTUBSJB� OP� DBNQP� EBT

SFQSFTFOUBÉ×FT�TFN�P�NFTNP�QPEFS�RVF�SFQSFTFOUBWB�FN�QFSÎPEPT�BOUFSJPSFT�

%FTUF�NPEP�B� SFQSFTFOUBÉÈP�EP�EJBCP� GPJ� TFOEP�SFTTJHOJGJDBEB��P�TPCSFOBUVSBM�OÈP

NBJT�GB[JB�SFGFSËODJB�EJSFUB�BP�EJBCP�P�NFEP�KÃ�OÈP�FSB�NBJT�P�NFTNP�BCSJB�TF�FOUÈP�FTQBÉP

QBSB� EJWFST×FT� DVSJPTJEBEFT� RVF� FOWPMWJBN� EJWFSTPT� TFUPSFT� EP� DPOWÎWJP� TPDJBM� JODMVTJWF

QFTRVJTBEPSFT�DJFOUÎGJDPT RVF�CVTDBWBN�EFTNJTUJGJDBS�UBJT�NBOJGFTUBÉ×FT�

0�GFOÔNFOP�EBT�NFTBT�HJSBOUFT�OP�TÊDVMP�9*9�Ê�VN�FYFNQMP�JOUFSFTTBOUF�EF�RVF�P

TPCSFOBUVSBM�OÈP�NBJT�BTTVTUB��.BOJGFTUBÉ×FT�NFEJÙOJDBT�HBOIBN�PT�HSBOEFT�TBM×FT�EF�1BSJT

-POESFT� F� PVUSPT� HSBOEFT� DFOUSPT� VSCBOPT� OB� &VSPQB� EF� POEF� TF� FYQBOEFN�QBSB� PVUSPT

DPOUJOFOUFT�DPNP�B�"NÊSJDB�EP�4VM�DIFHBOEP�BTTJN�BP�#SBTJM��"�QVCMJDBÉÈP�EFTDSJUJWB�EP

DVMUP� FTQÎSJUB� FN� #SJHIUPO� QFMP� %JÃSJP� EF� 1FSOBNCVDP� TF� KVTUJGJDB� QFMP� JOUFSFTTF� EB

QPQVMBÉÈP�CSBTJMFJSB�ÆT�UFNÃUJDBT�SFGFSFOUFT�BPT�GFOÔNFOPT�NFEJÙOJDPT�
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0� GFOÔNFOP� EBT� i.FTBT� (JSBOUFTu� UBNCÊN� GPJ� EJWVMHBEP� QPS� PVUSPT� QFSJÓEJDPT

CSBTJMFJSPT�FN������DPNP��+PSOBM�EP�$PNNÊSDJP�	3+
�F�+PSOBM�0�$FBSFOTF�	$&
��"T�.FTBT

RVF�HJSBWBN�F�SFTQPOEJBN�BPT�TFVT�JOUFSMPDVUPSFT�DIBNBWBN�B�BUFOÉÈP�OÈP�TÓ�EPT�MFJHPT

NBT�EF�DJFOUJTUBT�EB�ÊQPDB�JOTUJHBEPT�QFMB�CVTDB�EB�FYQMJDBÉÈP�SBDJPOBM�EF�UBJT�GFOÔNFOPT�

&OUSF� FTTFT� JOUFMFDUVBJT� QPEFNPT�NFODJPOBS� P� RVÎNJDP� GSBODËT�.JDIFM� &VHÍOF� $IFWSFVM

	���������
�P�GÎTJDP�F�RVÎNJDP�JOHMËT�.JDIBFM�'BSBEBZ�	���������
�P�GÎTJDP�GSBODËT�+BDRVFT

#BCJOFU�	���������
 P FEVDBEPS�GSBODËT�)JQQPMZUF�-ÊPO�%FOJ[BSE�3JWBJM�	���������
�FOUSF

PVUSPT�

1BSB�P�&TQJSJUJTNP�BDSFEJUBS�RVF�P�EJBCP�Ê�VN�TFS�QSFQPTUP�QPS�TVB�OBUVSF[B�BP�NBM

F� DPOEFOBEP� QPS� UPEB� B� TVB� FUFSOJEBEF� TFSJB� EVWJEBS� EB� KVTUJÉB� F� CPOEBEF� EF�%FVT� PV

BDSFEJUBS�RVF�%FVT�OÈP�TFSJB�B�ÙOJDB�QPUËODJB�TPCFSBOB � MPHP�EFJYBSJB�EF�TFS�%FVT� /B�RVFTUÈP

����EF 0�-JWSP�EPT�&TQÎSJUPT�,BSEFD�	����
�SFTTJHOJGJDB�P�DPODFJUP�EPT�EFNÔOJPT��P�NBM�EFJYB

EF�TFS�SFQSFTFOUBEP�FN�VNB�GJHVSB�QBSUJDVMBS�F�QBTTB�B�TFS�BTTPDJBEP�B�RVBMRVFS�JOEJWÎEVP�

/B�RVFTUÈP�����,BSEFD�	����
�QFSHVOUB��i%PT�&TQÎSJUPT�VOT�UFSÈP�TJEP�DSJBEPT�CPOT�F�PVUSPT

NBVT u�F�TFHVF�DPN�B�SFTQPTUB��i%FVT�DSJPV�UPEPT�PT�&TQÎSJUPT�TJNQMFT�F�JHOPSBOUFT�JTUP�Ê

TFN�TBCFS��"�DBEB�VN�EFV�EFUFSNJOBEB�NJTTÈP�DPN�P�GJN�EF�FTDMBSFDË�MPT�F�EF�PT�GB[FS�DIFHBS

QSPHSFTTJWBNFOUF�Æ�QFSGFJÉÈP�QFMP�DPOIFDJNFOUP�EB�WFSEBEF�QBSB�BQSPYJNÃ�MPT�EF�TJ�u�0�NBM

OFTTF�TFOUJEP�FYJTUJSJB�QPS�DPOUB�EB�BVTËODJB�EF�DPOIFDJNFOUP�EB�JHOPSÄODJB�

0�&TQJSJUJTNP�EFTUB�GFJUB�BKVEB�OB�SFEVÉÈP�EPT�NFEPT�F�SFDFJPT�TPCSF�P�EFNÔOJP�F

FN�DPOTFRVËODJB�FYQMJDB�F�GBWPSFDF P�DPOUBUP�DPN�P�iTPCSFOBUVSBMu��)Ã�VNB�ÄOTJB�OB�CVTDB

QFMPT�GFOÔNFOPT�NFEJÙOJDPT�F�JTTP�TF�UPSOB�CFN�WJTÎWFM�OB�GPOUF�RVF�FTUBNPT�BOBMJTBOEP��&N

#SJHIUPO�	����
�P�HSVQP�FTQÎSJUB�JOHMËT�EFTFKBWB� UFS�DPOUBUP�DPN�P�iTPCSFOBUVSBMu�RVFSJB

DPOWFSTBS�DPN�QFSTPOBMJEBEFT�IJTUÓSJDBT�RVF�OÈP�TF�GB[JBN�QSFTFOUFT�FN�WJEB�GÎTJDB�

/P�SFMBUP�EF�-ÊPO�(P[MBO�GJDBN�FWJEFOUFT�PT�QFEJEPT�QÙCMJDPT�QPS�FWPDBÉ×FT�EF�#FO

+POTPO� )FTÎPEP� )FOSJRVF� 7***� $POGÙDJP� 3PHFS� #BDPO� "SJTUÓUFMFT� 5PNÃT� #FDLFU

1MVUBSDP�5IPNBT�$SPNXFMM $ÎDFSP�(FPSHF�$BOOJOH�FOUSF�PVUSPT��"QÓT�DPOWFSTBSFN�DPN

4ÓDSBUFT�.BTUFS�1BDLJOHUPO�F�8JMMJBN�4IBLFTQFBSF�DIFHB�B�WF[�EF�FWPDBS�P�RVBSUP�FTDPMIJEP

QBSB�B�DPOWFSTB�EBRVFMB�OPJUF�GSJB�EF�#SJHIUPO�OFTTF�DBTP�4BUBOÃT�

0�QSFTJEFOUF�DIFJP�EF�TVTUP�GF[�B�QFSHVOUB�<0OEF�FTUÃ �&�P�RVF�GB[�OFTUF
NPNFOUP >�0� JODÔNPEP� EPT� FTQFDUBEPSFT� BSHVNFOUBWB� EF� TFHVOEP� FN
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TFHVOEP�"�NÈP�EP�.ÊEJVN�WPPV�IPSJ[POUBMNFOUF� TPCSF�B�NFTB��&SB� UÈP
DPNQMFUP�P�TJMËODJP�RVF�TF�PVWJB�P�SBOHFS�EP�MÃQJT�TPCSF�P�QBQFM��%F�MVHBS
FN�MVHBS�NVSNVSBWB�TF��P�.ÊEJVN�FTDSFWF��0�FTQÎSJUP�EBT�USFWBT�FTUÃ�FOUSF
OÓT��&TUSFNFDFOEP�MFV�P�4S��%BOJFM�P�RVF�P�4BUBOÃT�EJUBSÃ��'PSBN�FTUBT�BT
TVBT�QSÓQSJBT�QBMBWSBT� � i0OEF�FTUPV u� i/B�±OEJB�u � i0� RVF� GBÉP u�
i.BUP� HFOUF�u"EWJOIB�TF� P� FGFJUP� EFTTB� SFTQPTUB� "SHVNFOUPV� P� UFSSPS
OBRVFMFT�RVF�KÃ�UJOIBN�NFEP��JSSJUPV�B�UFNFSJEBEF�EPT�MJWSFT�QFOTBEPSFT�F
FSBN� FN� HSBOEF� OÙNFSP�� <���> � 4BUBOÃT� POEF� FTUÃ� OFTUF� NPNFOUP� P
FYFDSÃWFM�/BOB�4BJC �&TUÃ�BRVJ��4PV�FV��4BUBOÃT�OPT�JOGFSOPT�TPV�/BOB�4BJC
OB�±OEJB��.BT�UFOIP QSFTTB�QSFDJTP�WPMUBS�QSB�MÃ��"DBCBSBN�EF�JOUFSSPHBS�
NF �/B�TBMB�FOUSF�PT�DSFOUFT�TÓ�IBWJB�VN�TFOUJNFOUP��P�IPSSPS��"RVFMFT�RVF
OÈP�FSBN�EF�UPEP�DSFOUFT�FMFWBSBN�B�WP[�QBSB�EJ[FS�� 1SFTJEFOUF�QFEFN�MIF
QBSB� GB[FS�BJOEB�VNB�QFSHVOUB�BP� GJEBMHP�WFMIP� �2VF�QFSHVOUB� TFOIPS �
4BJCB�EFMF�RVBOEP�BDBCBSÃ�B�HVFSSB�EBT�±OEJBT��4BUBOÃT��4BUBOÃT��4BUBOÃT��
4FOIPS �2VBOEP�BDBCBSÃ�B�HVFSSB�EBT�±OEJBT �/VODB��"�SFTQPTUB�QSPEV[JV
P�FGFJUP�EF�VN�USPWÈP��	(0;-"/�FE������	*7
������Q���


4BUBOÃT� SFDFCF� P� DIBNBEP QPSÊN� P� RVF� Ê� JOTUJHBOUF� FMF� WFN� DPNP� VN� PQPTJUPS

QPMÎUJDP�EPT�JOHMFTFT�VN�PSJFOUBM�P�BEWFSTÃSJP�P�FYFDSÃWFM��4BUBOÃT�QPTTVJ�VNB�JEFOUJEBEF

SFDPOIFDF�TVB�PSJHFN�Æ�±OEJB�RVF�TF�UPSOB�FOUÈP�P�iMVHBS�EP�TBUBOÃTu��.BT�QPSRVF�B�±OEJB 

2VBM�B�MJHBÉÈP�IJTUÓSJDB�EB�*OHMBUFSSB�DPN�B�±OEJB 

"�±OEJB�RVF�BJOEB�OÈP�FSB�VOJGJDBEB�B�QBSUJS�EP�TÊDVMP�97*�F�97**� UFWF� TVB�DPTUB

PDVQBEB� JOJDJBMNFOUF� QPS� QPSUVHVFTFT� EFQPJT� IPMBOEFTFT� F� GSBODFTFT� F� QPS� ÙMUJNP� PT

CSJUÄOJDPT��0T�CSJUÄOJDPT�TÓ�WJFSBN�B�PDVQBS�QBSUF�EB ±OEJB�OP�JOÎDJP�EP�TÊDVMP�97**�B�±OEJB

FSB�NVJUP�WJTBEB�QFMP�TVDFTTP�EF�TVBT�FTQFDJBSJBT�OP�NFSDBEP�JOUFSOBDJPOBM�EPNJOBS�FTTB

SFHJÈP�FSB�VN�USVOGP�FTTFODJBM�QBSB�P�BDÙNVMP�EF�DBQJUBM�

0T� CSJUÄOJDPT� FSBN� FYFNQMPT� EF� CVSHVFTFT� RVF� BPT� QPVDPT� GPSBN�NPEJGJDBOEP� B

PSEFN� TPDJBM� FTUBCFMFDJEB� F� GJ[FSBN� TVSHJS� VNB� OPWB� PSEFN� TPDJBM� OB� &VSPQB� F� FN� TFVT

UFSSJUÓSJPT�PDVQBEPT�BP�SFEPS�EP�NVOEP�BTTJN�&SJD�)PCTCBXN�	����
�BGJSNB�FN "�&SB�EP

$BQJUBM RVF� B� DSFOÉB�OP�QSPHSFTTP� FDPOÔNJDP�F� UFDOPMÓHJDP� GB[FN�P�DBQJUBMJTNP� USJVOGBS

FORVBOUP�NPEP�EF�QSPEVÉÈP�EPNJOBOUF�OP�TÊDVMP�9*9��0�BWBOÉP�EP�DBQJUBMJTNP�OB�&VSPQB

PDJEFOUBM� iGPJ� EFTFTUSVUVSBOEP� DPN� WFMPDJEBEF� F� QSPGVOEJEBEF� WBSJBEBT� UBOUP� PT

GVOEBNFOUPT�EB�WJEB�NBUFSJBM�DPNP�BT�DSFOÉBT�F�PT�QSJODÎQJPT�NPSBJT�SFMJHJPTPT�KVSÎEJDPT�F

GJMPTÓGJDPT�FN�RVF�TF�TVTUFOUBWB�P�BOUJHP�TJTUFNB�u�	26*/5"/&*30������Q��
�

0T�CSJUÄOJDPT�QPTTVÎBN�EJWFSTBT�DPMÔOJBT�FTQBMIBEBT�QFMP�HMPCP�FOUSF�FMBT��BT�USF[F

DPMÔOJBT� RVF�EFSBN�PSJHFN�BPT�&TUBEPT�6OJEPT�(VJBOB�5SJOJEBE� F�5PCBHP�OB�"NÊSJDB�
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$BNBS×FT�2VËOJB�4VEÈP�CSJUÄOJDP�/PSUF�EB�/JHÊSJB�FOUSF�PVUSBT�OB�¦GSJDB��)POH�,POH

±OEJB�.BMÃTJB�4VEFTUF�EB�"SÃCJB�4BVEJUB�0NÈ�"VTUSÃMJB�/PWB�;FMÄOEJB�FOUSF�PVUSBT�OB�¦TJB

F�0DFBOJB�

4PCSF�B�PDVQBÉÈP�CSJUÄOJDB�OB�±OEJB�RVF�Ê�P�RVF�OPT�JOUFSFTTB�OP�NPNFOUP�,BSM�.BSY

	����
�QPOUVB�BMHVNBT�DBSBDUFSÎTUJDBT�EFTTB�EPNJOBÉÈP�OP�TFV�UFYUP�i"�%PNJOBÉÈP�#SJUÄOJDB

OB�±OEJBu�QVCMJDBEP�OP�+PSOBM�MPOESJOP /FX�:PSL�%BJMZ�5SJCVOF�BGJSNB�

/ÈP�QPEF�DPOUVEP�SFTUBS�RVBMRVFS�EÙWJEB�EF�RVF�B�NJTÊSJB�JOGMJHJEB�QFMPT
#SJUÄOJDPT� BP� *OEPTUÈP� Ê� EF� VNB� FTQÊDJF� FTTFODJBMNFOUF� EJGFSFOUF� F
JOGJOJUBNFOUF�NBJT� JOUFOTJWB�EP�RVF�B�RVF�UPEP�P� *OEPTUÈP�UFWF�EF�TPGSFS
BOUFSJPSNFOUF�� /ÈP� BMVEP� BP� EFTQPUJTNP� FVSPQFV� JNQMBOUBEP� TPCSF� P
EFTQPUJTNP�BTJÃUJDP�QFMB�$PNQBOIJB�#SJUÄOJDB�EBT�±OEJBT�0SJFOUBJT�F�RVF
GPSNB�VNB�DPNCJOBÉÈP�NBJT�NPOTUSVPTB�EP�RVF�RVBMRVFS�EBT�EPT�NPOTUSPT
EJWJOPT� RVF� OPT� BTTVTUBN� OP� UFNQMP� EF� 4BMTFUUF�� &TUF� OÈP� Ê� VN� USBÉP
EJTUJOUJWP�EB�EPNJOBÉÈP�DPMPOJBM�CSJUÄOJDB�NBT�BQFOBT�VNB�JNJUBÉÈP�EPT
)PMBOEFTFT F� UBOUP� Ê� BTTJN� RVF� FN� PSEFN� B� DBSBDUFSJ[BS� P� USBCBMIP� EB
$PNQBOIJB�#SJUÄOJDB�EBT�±OEJBT�0SJFOUBJT�CBTUB�SFQFUJS�MJUFSBMNFOUF�P�RVF
4JS 4UBNGPSE�3BGGMFT�P�HPWFSOBEPS JOHMËT EF�+BWB�EJTTF�EB�WFMIB�DPNQBOIJB
)PMBOEFTB�EBT�±OEJBT�0SJFOUBJT��	."39����� Q���������
�<HSJGP�NFV>

�"� $PNQBOIJB� )PMBOEFTB� NPWJEB� BQFOBT� QFMP� FTQÎSJUP� EP� HBOIP� F
FODBSBOEP�PT�TFVT�TÙCEJUPT�DPN�NFOPT�BUFOÉÈP�F�DPOTJEFSBÉÈP�EP�RVF�VN
QMBOUBEPS� EBT� ±OEJBT� 0DJEFOUBJT� BOUJHBNFOUF� FODBSBWB� VN� CBOEP� <EF
FTDSBWPT>�EB�TVB�QMBOUBÉÈP���	3"''-&4�BQVE�."39������Q���������


,BSM� .BSY� TF� EFEJDPV� B� FOUFOEFS� PT� NFDBOJTNPT� EF� GVODJPOBNFOUP� EP� TJTUFNB

DBQJUBMJTUB� F� TVBT� DPOTFRVËODJBT� OP� IPSJ[POUF� TPDJBM� BGJSNB� BOUFT� NFTNP� EF� PDPSSFS� B

QSJNFJSB�HVFSSB�EF�JOEFQFOEËODJB�JOEJBOB�	����
�RVF�B�EPNJOBÉÈP�JOHMFTB�OB�±OEJB�MFWPV

NBJT�NJTÊSJB�BRVFMB�SFHJÈP��&OUSF�WÃSJPT�FYFNQMPT�RVF�DJUB�FN�TFV�BSUJHP�

%F������B������B�FYQPSUBÉÈP�EF�GJP�EB�(SÈ�#SFUBOIB�QBSB�B�±OEJB�DSFTDFV�OB
QSPQPSÉÈP�EF���QBSB�������&N������B�FYQPSUBÉÈP�EF�NVTTFMJOBT�CSJUÄOJDBT
QBSB� B� ±OEJB� NBM� DIFHBWB� B� �� ���� ���� EF� KBSEBT� FORVBOUP� FN� ����
VMUSBQBTTPV�PT������������EF�KBSEBT��.BT�BP�NFTNP�UFNQP�B�QPQVMBÉÈP�EF
%BDDB�EFTDF�EF���������IBCJUBOUFT�QBSB���������&TUF�EFDMÎOJP�OBT�DJEBEFT
JOEJBOBT� GBNPTBT� QFMPT� TFVT� UFDJEPT� OÈP� GPJ� EF NPEP� BMHVN� B� QJPS
DPOTFRVËODJB�� 0� WBQPS� F� B� DJËODJB� CSJUÄOJDPT� EFTUSVÎSBN� FN� UPEB� B
TVQFSGÎDJF� EP� *OEPTUÈP� B� VOJÈP� FOUSF� B� BHSJDVMUVSB� F� B� JOEÙTUSJB
NBOVGBDUVSFJSB��	."39������Q� �������
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0T� JOHMFTFT� GB[FN� PT� JOEJBOPT� DPNQSBSFN� PT� QSPEVUPT� JOHMFTFT F� EFTBSUJDVMBN� BT

JOEÙTUSJBT� JOEJBOBT� BUÊ� RVFCSBSFN� USB[FOEP� NJTÊSJB� NJHSBÉ×FT� JOUFSOBT� F� SFWPMUBT�� 0

JNQFSJBMJTNP�JOHMËT�TF�FTUBCFMFDF��.BÎSB�#BÊ�#��7JFJSB�	�����Q����
�i0�JOÎDJP�EB�EFDBEËODJB

JOEJBOB�DPJODJEF�DPN�P�JOÎDJP�EF�TFV�DPOUBUP�DPN�B�*OHMBUFSSBu�

0T�JOHMFTFT�JHOPSBSBN�QPS�DPNQMFUP�P�QBQFM�EB�BENJOJTUSBÉÈP�EPT�USBCBMIPT
QÙCMJDPT m B� PSHBOJ[BÉÈP� EB� JSSJHBÉÈP� EB� GFSUJMJ[BÉÈP� EP� TPMP� FUD� m
SFTVMUBOEP�OB�EFUFSJPSBÉÈP�EB�BHSJDVMUVSB�P�RVF�TVCNFUFV�B�QPQVMBÉÈP�B
SFDPSSFOUFT�FQJEFNJBT�F�DSJTFT�EF GPNF�RVF�NBUBSBN�NJMI×FT�EF�QFTTPBT�FN
����������F�������	7*&*3"�������Q����


0T�JOEJBOPT�RVF�BUÊ�FOUÈP�FTUBWBN�EJWJEJEPT�FN�EJWFSTBT�USJCPT�F�HSVQPT�RVF�OÈP�TF

DPOHSFHBWB�UJOIB�EJGJDVMEBEFT�EF�GPSNBS�VN�FYFSDJUP�VOJGJDBEP�QBSB�FOGSFOUBS�PT JOHMFTFT�

"�QSJNFJSB�HVFSSB�EF� JOEFQFOEËODJB� JOEJBOB� UBNCÊN�DPOIFDJEB�DPNP�SFWPMUB�EPT

TJQBJPT�	DJQBJPT
�BDPOUFDFSB�MPHP�BQÓT�B�DPORVJTUB�EP�ÙMUJNP�&TUBEP�JOEFQFOEFOUF�EB�±OEJB

P�1BOKBC�	1VOKBC
�DPNP�OPT�BGJSNB�$BNQPT�	�����Q���
�

P�QPWP�JOEJBOP�DPCSPV�TVB�MJCFSEBEF�DPN�B�3FWPMUB�EF���������<���>�3FWPMUB
RVF� GPJ� EJSJHJEB� QFMBT� WFMIBT� DMBTTFT� EPNJOBOUFT� BT� RVBJT� EFTFKBWBN
SFDVQFSBS� TFVT� QPEFSFT� QFSEJEPT� F� NFTNP� DPOUBOEP� DPN� P� BQPJP� EF
FOUVTJBTNBEBT�NBTTBT�QPQVMBSFT�QPS�WBTUPT�UFSSJUÓSJPT�OÈP�QPTTVÎB�QPEFSFT
F�PSHBOJ[BÉÈP�QBSB�DPNCBUFS�PT�JOHMFTFT�F�GPJ�EFSSPUBEB��	$".104�������Q�
��


�OFTTF�DPOUFYUP�RVF�DIFHBNPT�Æ�GJHVSB�EP�/BOB�4BIJC�SFQSFTFOUBEP�OP�DVMUP�FTQÎSJUB

DPNP�P�%JBCP��2VFN�GPJ�FTTF�TVKFJUP�IJTUÓSJDP�RVF�BQBSFDF�DPNP�EJBCP�OB�*OHMBUFSSB�FN�VNB

TFTTÈP�FTQÎSJUB 

/BOB�4BIJC�	���������
�EF�BDPSEP�DPN�+PIO�8JMMJBN�,BZF�	����
�GPJ�VN�EPT�RVBUSP

DPNCBUFOUFT�EB�MJCFSEBEF�JOEJBOB�EVSBOUF�B�QSJNFJSB�HVFSSB�EF�JOEFQFOEËODJB�	���������
�

0� DPOGMJUP� TF� SFBMJ[PV� DPN� VN� MFWBOUF� FN� DPOTFRVËODJB� ÆT� TBÉ×FT� QPMÎUJDBT JNQFSJBMJTUBT

IJTUPSJDBNFOUF�BEPUBEBT�QFMPT�JOHMFTFT�F�EB�BUVBÉÈP�EB #SJUJTI�&BTU�*OEJB�$PNQBOZ�DPN�B

JNQMBOUBÉÈP� EF� QPMÎUJDBT� EF� BOFYBÉÈP� EF� UFSSJUÓSJPT� JOEJBOPT� B� JOUSPEVÉÈP� EF� TJTUFNB

CSJUÄOJDP�EF�FEVDBÉÈP�F�VNB�TÊSJF�EF�SFGPSNBT�TPDJBJT�
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%F�BDPSEP�DPN .VLIFSKFF�	����
�F�,BZF�	����
 BP�FTUPVSBS�B�1SJNFJSB�(VFSSB�EB

*OEFQFOEËODJB /BOB�4BIJC BTTVNF�B�MJEFSBOÉB�EPT�SFCFMEFT�FN�,BOQVS�DJEBEF�BT�NBSHFOT

EP�SJP�(BOHFT��%FQPJT�EF�UPNBS�,BOQVS�P�MÎEFS�Ê�QSPDMBNBEP 1FTIXB FTQÊDJF�EF�QSJNFJSP

NJOJTUSP� F� QSFHB� P� DPOGSPOUP� DPN� PT� CSJUÄOJDPT� OB� ±OEJB�� ,BOQVS� Ê� SFDBQUVSBEB� QFMPT

CSJUÄOJDPT� TPC� MJEFSBOÉB� EP� HFOFSBM�)BWFMPDL � +VMIP� EF� ���� �� P� RVF� SFTVMUPV� FN�VNB

EFSSPUB�EBT�GPSÉBT�EF�/BOB�4BIJC�TFOEP�FTUF�EBEP�DPNP�EFTBQBSFDJEP��%F�"DPSEP�DPN�7JFJSB

	����� Q�� ��
 i&N� ����� P� HPWFSOP� EB� DPSPB� CSJUÄOJDB� Ê� GPSNBMNFOUF� DPOTUJUVÎEP� FN

DPOTPBOUF�BPT�QFTBEPT�JOWFTUJNFOUPT�EP�DBQJUBM�JOHMËT�BQMJDBEPT�OB�DPOTUSVÉÈP�EF�GFSSPWJBT

F�FN������Ê�QSPDMBNBEP�P�*OEJB�BDU�RVF�OPNFBWB�B�3BJOIB 7JUÓSJB�JNQFSBUSJ[�EB�±OEJBu�

"� JOEFQFOEËODJB� JOEJBOB� EP� DPOUSPMF� CSJUÄOJDP� TÓ� WJSJB� NFTNP� B� BDPOUFDFS� B

BQSPYJNBEBNFOUF�DFN�BOPT�EFQPJT�FN������DPN�MJEFSBOÉB�QPMÎUJDB�F�QBDJGJTUB�EFDJTJWB�EF

.PIBOEBT�,BSBNDIBOE�(BOEIJ�.BIBUNB�(BOEIJ�	���������
�BTTJN�DPNP�OPT�EFUBMIB�FTUF

NPNFOUP�IJTUÓSJDP�P�JOEJBOP�#JEZVU�$IBLSBCBSUZ�	����
�

0�EJTDVSTP�QPMÎUJDP�RVF�SFMBDJPOB�P�iEJBCPu�B�MJEFSBOÉB�JOEJBOB�/BOB�4BIJC�QFSNFJB

P� JNBHJOÃSJP� OBT�NBOJGFTUBÉ×FT� SFMJHJPTBT�� B� SFQSFTFOUBÉÈP� EP� EJBCP� TF� JNCSJDB� BP� RVF� P

PDJEFOUBM�DPNQSFFOEF�QPS�PSJFOUF�DPNP�BGJSNB�&EXBSE�4BJE�	����
�

0�MJNJUF�FOUSF�P�SFBM�F�P�JNBHJOÃSJP�SFWFMB�TF�WBSJÃWFM�FORVBOUP�P�UFSSJUÓSJP
BUSBWFTTBEP�QPS�FTTF�MJNJUF�QFSNBOFDF�BP�DPOUSÃSJP�TFNQSF�F�QPS�UPEB�QBSUF
JEËOUJDP�KÃ�RVF�OBEB�NBJT�Ê�TFOÈP�P�DBNQP�JOUFJSP�EB�FYQFSJËODJB�IVNBOB
EP�NBJT�DPMFUJWBNFOUF�TPDJBM�BP�NBJT� JOUJNBNFOUF�QFTTPBM� B�DVSJPTJEBEF
EPT� IPSJ[POUFT� EFNBTJBEP� EJTUBOUFT� EP� FTQBÉP� F� EP� UFNQP� UFSSBT
EFTDPOIFDÎWFJT�PSJHFOT�EPT�IPNFOT�F�EBT�OBÉ×FT�B�BOHÙTUJB�JOTQJSBEB�QFMBT
JODÓHOJUBT� JORVJFUBOUFT� EP� GVUVSP� F� EP� QSFTFOUF�� B� DPOTDJËODJB� EP� DPSQP
WJWJEP�B�BUFOÉÈP�EBEB�BPT�NPWJNFOUPT�JOWPMVOUÃSJPT�EB�BMNB�BPT�TPOIPT
QPS�FYFNQMP��B�JOUFSSPHBÉÈP�TPCSF�B�NPSUF��PT�IBSNÔOJDPT�EP�EFTFKP�F�EF
TVB�SFQSFTTÈP��B�JNQPTJÉÈP�TPDJBM�HFSBEPSB�EF�FODFOBÉ×FT�EF�FWBTÈP�PV�EF
SFDVTB�UBOUP�QFMB�OBSSBUJWB�VUÓQJDB�PVWJEB�PV�MJEB�F�QFMB�JNBHFN�RVBOUP
QFMP�KPHP�QFMBT�BSUFT�EB�GFTUB�F�EP�FTQFUÃDVMP��	1"/5-"/(&"/������Q�
���


0�EJBCP�Ê�VN�0SJFOUBM�F�BTTJN�Ê�WJTUP�OP�SFMBUP�EF�-ÊPO�(P[MBO�QBSB�VN�HSVQP�JOHMËT

GPOUF�B�DPSSPCPSBS�DPN�B�UFPSJB�EP 0SJFOUBMJTNP��P�PSJFOUF�DPNP�JOWFOÉÈP�PDJEFOUBM EF�&EXBSE

4BJE�	����
�
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0�QFTRVJTBEPS�&EXBSE�4BJE�	�����Q����
�BGJSNB�RVF i/P�RVF�EJ[�SFTQFJUP�BP�0SJFOUF

B� QBESPOJ[BÉÈP� F� B� FTUFSFPUJQBÉÈP� DVMUVSBM JOUFOTJGJDBSBN� P� EPNÎOJP� EB� EFNPOPMPHJB

BDBEËNJDB�F�JNBHJOBUJWB�EP�i0SJFOUF�NJTUFSJPTPu��u1PSÊN�P�RVF�DIBNB�BUFOÉÈP�Ê�RVF�FTTF

EJTDVSTP� DIFHB� ÆT� QSÃUJDBT� SFMJHJPTBT� F� OP� DVMUP� FTQÎSJUB� OB� DJEBEF� EF� #SJHIUPO� QPEFNPT

DPOTUBUBS� DPNP� BT� QSÃUJDBT� SFMJHJPTBT� DPSSPCPSBN� DPN� BT� SFQSFTFOUBÉ×FT� QSFTFOUFT� OBT

QVCMJDBÉ×FT�BDBEËNJDP�MJUFSÃSJB�EPT�PDJEFOUBJT�TPCSF�P�PSJFOUF�

)JTUPSJDBNFOUF� DPOTUSVÎEPT� PT� DPODFJUPT� EF� PDJEFOUF� F� PSJFOUF� QBSB� BMÊN� EF� VNB

EJTUJOÉÈP� HFPHSÃGJDB� BQSFTFOUB� VNB�EJTUJOÉÈP� QPMÎUJDB��0� PDJEFOUF QBSB� EFNPOTUSBS� B� TVB

TVQFSJPSJEBEF� DVMUVSBM� TFOUF� B� OFDFTTJEBEF� EF� TF� EJGFSFODJBS� EP� PSJFOUF� GPSKBOEP� TVBT

DBSBDUFSÎTUJDBT� FN� EFUSJNFOUP� EP� PVUSP�� SBDJPOBM�JSSBDJPOBM� DVMUVSB�FYPUJTNP

QSPHSFTTP�BUSBTP� F� EPNJOBÉÈP�TVCNJTTÈP�� � OB� JOWFOÉÈP� EP� PSJFOUF RVF� P� PDJEFOUF� TF

	SF
JOWFOUB�FORVBOUP�NPEFMP�B�TFS�TFHVJEP�

$POTJEFSBÉ×FT

0�BSUJHP�QSFUFOEFV�BOBMJTBS�VN�EJTDVSTP�FTQFDÎGJDP�RVF�DSJB�SFQSFTFOUBÉ×FT m UBNCÊN

EJBCÓMJDBT m BDFSDB�EP�0SJFOUF�BJOEB�OP�TÊDVMP�9*9� 1BSB�P�&TQJSJUJTNP�F�GJMÓTPGPT�JMVNJOJTUBT

P�EJBCP�Ê�VNB�DSJBÉÈP�IVNBOB�OÈP�QSFDJTB�TFS�UFNJEP��0�EJBCP�OÈP�FYJTUF�QBSB�PT�FTQÎSJUBT

TÈP� FTQÎSJUPT�RVF�QPS� JHOPSÄODJB� GB[FN�P�NBM�NBT�RVF�OÈP�FTUÈP� GBEBEPT�B� TFSFN�NBVT

FUFSOBNFOUF�

1PSÊN� WJNPT� RVF� B� QSFTFOÉB� EP� EJBCP� OP� JNBHJOÃSJP� TPDJBM� DPOUJOVB� WJWB� F� TF

FTUBCFMFDF�OB�TPDJFEBEF�FN�EJWFSTPT�MVHBSFT�EF�NFNÓSJB��1PS�WF[FT�Ê�VNB�DSJBÉÈP�QPMÎUJDB�OP

JOUVJUP� EF� DSJBS� EJTUBODJBNFOUPT� EP� FV�NFV� HSVQP�NJOIB� DVMUVSB� DPN� P� PVUSP� P� iTFN

DVMUVSBu�iFYÓUJDPu�iNJTUFSJPTPu�RVF�OFDFTTJUB�TFS�EPNJOBEP�QPS�VNB�DVMUVSB�TVQFSJPS�

%FTUF�NPEP�P�BSUJHP�WFN�DPSSPCPSBS�DPN�BT�QFTRVJTBT�EF�&EXBSE�4BJE�FN�RVF�P

0SJFOUF�EP�RVBM�UFNPT�DPOUBUP�	OÓT�PDJEFOUBJT
�NVJUBT�WF[FT�	PV�OB�NBJPSJB�EFMBT
�OÈP�QBTTB

EF�JOWFOÉ×FT�PDJEFOUBJT�TPCSF�FMF�

/P� TÊDVMP�9*9� P� JNBHJOÃSJP� JOHMËT� TPCSF� P� PSJFOUF� UFWF� VN� QFTP� UÈP� HSBOEF� RVF

NFTNP� PT� QPTUVMBEPT� EB� EPVUSJOB� FTQÎSJUB� BQSFTFOUBOEP� RVF� P� EJBCP� OÈP� FYJTUF� FTUF� TF

BQSFTFOUB� FN� VN� DVMUP� FTQÎSJUB� OB� DJEBEF� EF� #SJHIUPO� 	����
� DPN� B� JEFOUJEBEF� EF� VNB
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QFSTPOBMJEBEF� QPMÎUJDB� JOEJBOB�/BOB� 4BIJC� P� RVBM� BOPT� BOUFT� IBWJB� TF� DPMPDBEP� F� MVUBEP

DPOUSB�B�PQSFTTÈP�EPT�JOHMFTFT�OB�QSJNFJSB�HVFSSB�EF�JOEFQFOEËODJB�JOEJBOB�

'POUFT
#±#-*" � #ÎCMJB�EF�+FSVTBMÊN��4ÈP�1BVMP��1BVMVT������

(0;-"/�-FPO� 6N�TFSÈP�OP�PVUSP�NVOEP� %JÃSJP�EF 1FSOBNCVDP m 3FDJGF�2VJOUB�'FJSB
���EF�+BOFJSP�EF������FEJÉÈP�����'PMIFUJN�	*
��	Q���


@@@@@@@@@� 6N�TFSÈP�OP�PVUSP�NVOEP� %JÃSJP�EF�1FSOBNCVDP m 3FDJGF�	2VBSUB�'FJSB
���
EF�+BOFJSP�EF������FEJÉÈP�����'PMIFUJN�	*7
��	Q���


3FGFSËODJBT
"44*4�.BDIBEP�EF�� *OTUJOUP�EF�OBDJPOBMJEBEF�� � *O� .BDIBEP�EF�"TTJT��DSÎUJDB�OPUÎDJB�EB
BUVBM�MJUFSBUVSB�CSBTJMFJSB��4ÈP�1BVMP��"HJS�������Q���� m ���

$".104�#SVOP�EF� 'PSNBÉÈP�4PDJBM�*OEJBOB��.PEP�EF�1SPEVÉÈP�"TJÃUJDP�*NQFSJBMJTNP
F� *OEVTUSJBMJ[BÉÈP5BSEJB�� %JTTFSUBÉÈP� 	.FTUSBEP� FN� (FPHSBGJB
 m $FOUSP� EF� 'JMPTPGJB� F
$JËODJBT�)VNBOBT�6OJWFSTJEBEF�'FEFSBM�EF�4BOUB�$BUBSJOB�'MPSJBOÓQPMJT������

$)",3"#"35:� #JEZVU� 4PDJBM� BOE� 1PMJUJDBM� 5IPVHIU� PG� .BIBUNB� (BOEIJ� &TUBEPT
6OJEPT�EB�"NÊSJDB��3PVUMFEHF������

$0-0.#0�$��#� *EFJBT�TPDJBJT�FTQÎSJUBT��4BMWBEPS��$PNFOJVT������

%&-6.&"6�+FBO� )JTUÓSJB�EP�.FEP�OP�0DJEFOUF���������� m 6NB�DJEBEF�TJUJBEB��4ÈP
1BVMP ��$PNQBOIJB�EBT�-FUSBT������

'3"/$0�+S��)JMÃSJP� "�*EBEF�.ÊEJB m 0�OBTDJNFOUP�EP�0DJEFOUF��<F�CPPL>�#SBTÎMJB��FE�
#SBTJMJFOTF�������

)&3."//� +BDRVFMJOF� )JTUÓSJB� EBT� 3FMJHJ×FT� F� 3FMJHJPTJEBEFT */�$"3%040� $JSP
'MBNBSJPO�� 7"*/'"4� 3POBMEP� 	0SHT�
�%PNJOJPT� EB� IJTUPSJB� �� FOTBJPT� EF� UFPSJB� F
NFUPEPMPHJB � 3JP�EF�+BOFJSP��&MTFWJFS������

)0#4#"8.�&SJD�" &SB�EP�$BQJUBM m ���������� ���FEJÉÈP� 3JP�EF�+BOFJSP��1B[�F�5FSSB
�����

-*/,�-VUIFS� 0�%JBCP m "�NÃTDBSB�TFN�SPTUP��5SBE��-BVSB�5FJYFJSB�EF�.PUUB� 4ÈP�1BVMP�
$PNQBOIJ�EBT�-FUSBT������

,":&�+PIO�8JMMJBN� "�)JTUPSZ�PG�UIF�4FQPZ�8BS�JO�*OEJB 	���������
��W��**�-POEPO��8�
)��"MMFO���$0������
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,"3%&$��"MMBO� 0�MJWSP�EPT�FTQÎSJUPT��'&# ��#SBTÎMJB������

@@@@@@@@�"MMBO� 0�RVF�Ê�P�&TQJSJUJTNP 3JP�EF�+BOFJSP��&EJUPSB�'&#������

."39�,BSM��"�%PNJOBÉÈP�#SJUÄOJDB�OB�±OEJB��*O��.BSY�,BSM��&/(&-4�'SJFESJDI� 0CSBT
&TDPMIJEBT� 5PNP�*��-JTCPB��&EJÉ×FT�1SPHSFTTP�-JTCPB������

.6,)&3+&&� 3VESBOHTIV� 5IF� ,BOQVS� .BTTBDSFT� JO� *OEJB� JO� UIF� 3FWPMU� PG
�����1BTU�1SFTFOU�/P������	'FC������
 Q����������

/0(6&*3"�$BSMPT�3PCFSUP�'� 0�%JBCP�OP�JNBHJOÃSJP�DSJTUÈP��#BVSV�41���&%64$������

4"*%��&EXBSE�8� 0SJFOUBMJTNP��P�0SJFOUF�DPNP�JOWFOÉÈP�EP�0DJEFOUF��5SBE��5PNÃT�3PTB
#VFOP��4ÈP�1BVMP��$PNQBOIJB�EBT�-FUSBT������

450--�4BOESB��+� &TQJSJUJTNP�Æ�#SBTJMFJSB� 4ÈP�1BVMP��&EVTQ������

1"5-"(&"/�&WFMZOF��"�IJTUÓSJB�EP�*NBHJOÃSJP��*O��-&�(0''��+BDRVFT� "�)JTUÓSJB�/PWB�
4ÈP�1BVMP��.BSUJOT�'POUFT������

26*/5"/&*30�5BOJB��#"3#04"�.BSJB�-��EF�0MJWFJSB��0-*7&*3"�.ÃSDJB�(��.POUFJSP
EF� 6N 5PRVF�EF�$MÃTTJDPT m .BSY�%VSLIFJN�F�8FCFS� ��� FE��#FMP�)PSJ[POUF��&EJUPSB
6'.(������

7*&*3"� .BÎSB� #BÊ#BMBEÈP� "� QPMÎUJDB� FYUFSOB� JOEJBOB� QBSB� B� ¦GSJDB� OP� TÊDVMP� 99*�
DPOEJDJPOBOUFT�EPNÊTUJDPT�F�TJTUËNJDPT��5FTF�	%PVUPSBEP�FN�$JËODJB�1PMÎUJDB
 m *OTUJUVUP
EF�'JMPTPGJB�F�$JËODJBT�)VNBOBT�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�4VM�1PSUP�"MFHSF
�����

8"/56*-� ;�� F� 5)*&4&/� '� "MMBO�,BSEFD�� P� FEVDBEPS� F� P� DPEJGJDBEPS� WPM�� *�� 3JP� EF
+BOFJSP��'&#������

"SUJHP�SFDFCJEP�FN �� EF EF[FNCSP EF�������"QSPWBEP�FN �� EF KVMIP EF������


