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"OESÊ�7JDFOUF�F�4JMWB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPGB��%SB� *EBMJOB�.BSJB�"MNFJEB�EF�'SFJUBT m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�USBCBMIP�QSFUFOEF�EJTDVUJS�PT�VTPT�F�DPTUVNFT�OBT�SFMJHJ×FT�EF�NBUSJ[�BGSJDBOB
QFSNFBEBT� QFMBT� QSÃUJDBT� EF� BMJNFOUBÉÈP�� 5FOEP� DPNP� FTQBÉP� JOWFTUJHBEP� B� DJEBEF� EF
$BJDÓ� SFHJÈP� EP� 4FSJEÓ� QPUJHVBS� 1SFUFOEF�TF� GB[FS� VN� SFDPSUF� TPCSF� B� SFMBÉÈP� EB
BMJNFOUBÉÈP�DPN�EJWJOEBEFT�BEFQUPT�PT�TFOUJEPT�F�BT�QSÃUJDBT�EF�RVFN�WJWFODJB�B�SFMJHJÈP
EF� NBOFJSB� EJSFUB� PV� OÈP�� &NCPSB� DPNQSFFOEB�TF� B� DPNJEB� DPNP� VN� DPNCVTUÎWFM
CJPMÓHJDP�QPSUBOUP�DJSDVOTDSJUP�B� TFSFT WJWPT DVSJPTBNFOUF� UBNCÊN�BUSJCVJ�TF�B�DPOEJÉÈP
EF�FMFNFOUP�BUVBOUF�OB�EJNFOTÈP�EP�JOWJTÎWFM�BQPJBOEP�TF�OB�JEFJB�EP�USBOTDFOEFOUF�POEF
TFSFT� JNBUFSJBJT� RVF� IBCJUBN� FTGFSBT� DPNQMFUBNFOUF� FUÊSFBT� QPEFN� BQSPQSJBS�TF� EFTTFT
BMJNFOUPT�EBOEP�MIFT�VN�TFOUJEP TBHSBEP��"MÊN�EP�NBJT�B�DPNJEB�EPT�DIBNBEPT�4BOUPT
RVF�TÈP�DVMUVBEPT�OP�$BOEPNCMÊ�OB�6NCBOEB�F�DPOTFRVFOUFNFOUF�FN�TVBT�SBNJGJDBÉ×FT
USB[FOEP� FTQFDJGJDJEBEFT� F� SFQSFTFOUBÉ×FT�� &NCPSB� IBKB� VNB� DPOTUSVÉÈP� IÎCSJEB� DPN
SFMBÉÈP�B�JEFOUJEBEF�F�NBOVUFOÉÈP�EPT�TFVT�DVMUPT�B�QSFTFOÉB�EPT�QBSBEJHNBT�SFMJHJPTPT�EP
QPWP�BGSJDBOP�WFN�NBOUFOEP�TF�BP�MPOHP�EB�IJTUÓSJB��"�NFUPEPMPHJB�TF�EÃ�QBSUJS�EB�MFJUVSB
CJCMJPHSÃGJDB�F�SFDVSTP�EB�PSBMJEBEF�DPNP�GFSSBNFOUB�EF�QFTRVJTB��0�SFGFSFODJBM�UFÓSJDP�USB[
VNB� WJTÈP� IJTUÓSJDB� F� FUOPHSÃGJDB� EF� -VÎT� EB� $ÄNBSB� $BTDVEP� BCSJOEP� VN� DBNQP� EF
EJTDVTT×FT� TPCSF� BMJNFOUBÉÈP� VNB� BQSFTFOUBÉÈP� QFDVMJBS� EB� $P[JOIB� EF� 4BOUP� USB[JEB
BQSFTFOUBEB�QPS�+PÈP�4FCBTUJÈP�EBT�$IBHBT�7BSFMMB�RVF�NPTUSB�B�SJRVF[B�F�BT�QFDVMJBSJEBEFT
EFTUF�BNCJFOUF��7JMTPO�$BFUBOP�EF�4PVTB�+ÙOJPS�FN�TFV�BSUJHP�$PNJEB�EF�4BOUP�F�$PNJEB
EF�#SBODP�EJTDPSSF�B� SFTQFJUP�EBT�NPEJGJDBÉ×FT��"� USBEJÉÈP�EBT�DPNJEBT�WPUJWBT�FN�-ÊWJ�
4USVTT�Ê�QFSDFCJEB�B�QBSUJS�EB�PCSB 0�DSV�F�P�DP[JEP�

1BMBWSBT�DIBWF� 3FMJHJ×FT�EF�NBUSJ[�BGSJDBOB��$PNJEB�EF�4BOUP��5FSSFJSPT��&CÓT�
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"OUÔOJP�/FWFT�EF�"SBÙKP�'JMIP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��%S��"HPTUJOIP�+PSHF�EF�-JNB � 0SJFOUBEPS
&TDPMB�EF�.ÙTJDB EB 6OJWFSTJEBEF�'FEFSBM EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�DBNJOIP�DFOUSBM�EFTUF�USBCBMIP�Ê�P�EF�QFSDFCFS�P�BMDBODF�EB�NÙTJDB�EF�QSPUFTUP
OFHSP�F�DPNQSFFOEF�MB�QBSB�BMÊN�EB�BOÃMJTF�FDPOPNJDJTUB�RVF�FTUJHNBUJ[PV�PT�BOPT�EF�����
DPNP� EÊDBEB� QFSEJEB� RVFCSBOEP� BT� DPSSFOUFT� JNQPTUBT� QPS VNB� DVMUVSB� NVTJDBM
IFHFNPOJDBNFOUF� CSBODB� F� FTUFUJDBNFOUF� DPOTFSWBEPSB� EFUFOUPSB� EF� VNB� YFOPGPCJB
DVMUVSBM�RVF�FTUJHNBUJ[PV�TVBT�GFSSBNFOUBT�JOTUSVNFOUBJT�QFSDVTTJWBT�DPNP�DPJTB�EF�QSFUP�
1BSB�VNB�NBJPS�DPNQSFFOTÈP�TPCSF�P�BMDBODF�EFTTBT�BGJSNBÉ×FT�CJCMJPHSBGJBT�RVF�FTUVEBN
B� USBKFUÓSJB� EB� NÙTJDB� QPQVMBS� CSBTJMFJSB� F� EB� NÙTJDB� OFHSB� QPQVMBS� TF� NPTUSBSBN
OFDFTTÃSJBT�PCTFSWBS�DPNP�B�BVUPSB�(PMJ�(VFSSFJSP�DPN�P�MJWSP � "�USBNB�EPT�UBNCPSFT��"
NÙTJDB�BGSP�QPQ�EF�4BMWBEPS��+PTÊ�3BNPT�5JOIPSÈP�F�TFVT m 0T�TPOT�EPT�OFHSPT�OP�#SBTJM
BMÊN� EF�� "� TÎODPQF� EBT� JEFJBT�� "� RVFTUÈP� EB� USBEJÉÈP� OB� NÙTJDB� QPQVMBS� CSBTJMFJSB� EF
.BSDPT�/BQPMJUBOP��0�EFTFOWPMWJNFOUP�EFTUF� BSUJHP�WFN�TF�EBOEP�B�QBSUJS�EBT� BOÃMJTFT� F
JOUFSQSFUBÉ×FT� EPT� EJTDVSTPT� DPOTUSVÎEPT� OP� DPOUFYUP� EBT QSPEVÉ×FT� NVTJDBJT� HSBWBEBT
QFMPT� HSVQPT� CBJBOPT� OPT� BOPT� EF� ����� F� PQPSUVOJ[B� B� BMVOPT� F� DPNVOJEBEF� FTDPMBS
DPNQSFFOEFS� P� QSPUBHPOJTNP� NVTJDBM� EB� #BIJB� DPNP� JOHSFEJFOUF� RVF� TVSHF� QBSB� TF
DPOUSBQPS� BP� DPOTFSWBEPSJTNP� RVF� TF� FYQSJNF� JEFPMÓHJDP� F� DVMUVSBMNFOUF� QFMB
JOWJTJCJMJEBEF�EP�OFHSP�OB�MJUFSBUVSB�NVTJDBM�CSBTJMFJSB�

1BMBWSBT�DIBWF� .ÙTJDB��/FHSP��1SPUFTUP��"GJSNBÉÈP��4BNCB�SFHHBF�
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#BSUPMPNFV�(PNFT�EPT�4BOUPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� 1BVMB�3FKBOF�'FSOBOEFT � 0SJFOUBEPSB
%FQBSUBNFOUP� EF $JËODJBT� 4PDJBJT� F� )VNBOBT 	$&3&4
� EB� 6OJWFSTJEBEF� 'FEFSBM� EP� 3JP
(SBOEF�EP�/PSUF

3FTVNP� )Ã�NVJUPT� BOPT� WÃSJPT� QSPCMFNBT� F� EJGJDVMEBEFT� BGFUBN� P� TJTUFNB� CSBTJMFJSP� EF
FOTJOP� F� FTQFDJGJDBNFOUF� P� &OTJOP� GVOEBNFOUBM� *� RVF� Ê� B� CBTF� EF� UPEBT� BT� PVUSBT
NPEBMJEBEFT�EF�FOTJOP��6N�EPT�QSPCMFNBT�EFUFDUBEPT�FN�BOÃMJTF�SFBMJ[BEB�OPT�BDFSWPT�EB
#JCMJPUFDB�DPN�PT�MJWSPT�EJEÃUJDPT�EF�-ÎOHVB�QPSUVHVFTB�EP���BOP�EB�&TDPMB�.VOJDJQBM�+PTÊ
.BDIBEP�EF�4PV[B�MPDBMJ[BEB�OP�%JTUSJUP�4FSSB�EB�5BQVJB��4ÎUJP�/PWP�3/�GPJ�RVF�PT�BVUPSFT
OÈP�EÈP�ËOGBTF�BP�DVNQSJNFOUP�EB�-FJ�������������RVF�FTUBCFMFDF�P�FOTJOP�EB�)JTUÓSJB�EB
¦GSJDB� F� EB� $VMUVSB� BGSP�CSBTJMFJSB�� 0VUSB� GPSNB� EF� DPOIFDFS� P� QSPCMFNB� FN� QBVUB� GPJ
BUSBWÊT�EF�BQMJDBÉÈP�EF�VN�RVFTUJPOÃSJP�DPN�QFSHVOUBT�EJSFDJPOBEBT�BP�FOTJOP�EB�)JTUÓSJB
EB�¦GSJDB�F�EB�$VMUVSB�BGSP�CSBTJMFJSB�DPN�PT�HFTUPSFT�F�QSPGFTTPSFT�EB�SFGFSJEB�FTDPMB��1PS
NFJP�EBT�SFTQPTUBT�PCTFSWBNPT�RVF�B�NBJPSJB�OÈP�CVTDB�QSPNPWFS�QPTJUJWBNFOUF�B�JNBHFN
EF� BGSPEFTDFOEFOUF� F� EB� DVMUVSB� BGSP�CSBTJMFJSB�� 4PNBEP� B� JTTP� PT� MJWSPT� EJEÃUJDPT
FNQSFHBEPT�UBNCÊN�OÈP�DPOUSJCVFN�QBSB�P�DVNQSJNFOUP�EB�-FJ��������������%JBOUF�EPT
QSPCMFNBT�BQSFTFOUBEPT�QFMB�FTDPMB�OPT�QSPQPNPT�B�BOBMJTBS�PT�MJWSPT�EJEÃUJDPT�EF�-ÎOHVB
1PSUVHVFTB�EP���BOP�VUJMJ[BEPT�QFMB�FTDPMB�DPN�P�PCKFUJWP�EF JOWFTUJHBS�DPNP�FMFT�DVNQSFN
PV�OÈP�B�MFJ������������� "�BOÃMJTF�EPT�MJWSPT�DPOUSJCVJSÃ�QBSB�JEFOUJGJDBS�P�QSFDPODFJUP�B
EJTDSJNJOBÉÈP� SBDJBM� PT� FTUFSFÓUJQPT� QSFTFOUFT� FN� JMVTUSBÉ×FT� JNBHFOT� F� UFYUPT� QSFTFOUFT
OPT�MJWSPT�EJEÃUJDPT

1BMBWSBT�DIBWF� -FJ �������������-JWSP�EJEÃUJDP��1SFDPODFJUP�3BDJBM�
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$BJOIBSB�-PQFT�#F[FSSB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG� %S� "OUÔOJP�.BOPFM�&MÎCJP�+ÙOJPS m 0SJFOUBEPS
%FQBSUBNFOUP�EF )JTUÓSJB 	$&3&4
 EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0� BSUJHP� PCKFUJWB� BOBMJTBS� EF� RVF� GPSNB� P� HVJB� EP� MJWSP� EJEÃUJDP� EF� IJTUÓSJB
VUJMJ[BEP�OPT�BOPT�EF�����������F������EP����BOP�EP�FOTJOP�GVOEBNFOUBM�FTUÃ�BCPSEBOEP�B
UFNÃUJDB SFMBDJPOBEB�Æ�IJTUÓSJB�F�DVMUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB��"MÊN�EJTTP�QSPDVSB�GB[FS
VNB� SFUSPTQFDUJWB� EP� 1SPHSBNB� /BDJPOBM� EP� -JWSP� %JEÃUJDP� 	1/-%
� DSJBEP� FN
�����"QBSUJS� EFTTF� NPNFOUP� QSPHSFTTJWBNFOUF� GPSBN� TFOEP� JODMVÎEBT� OP� QSPHSBNB� BT
EJTUJOUBT�EJTDJQMJOBT�DPNQPOFOUFT�EP�DVSSÎDVMP�FTDPMBS�F�P�QSPHSBNB�GPJ�TF�BQSFTFOUBOEP�OP
TFOUJEP�EF�JODPSQPSBS�PT�QSPGFTTPSFT�OP�QSPDFTTP�EF�FTDPMIB��"USBWÊT�EP�1SPHSBNB�/BDJPOBM
EP�-JWSP�%JEÃUJDP� Ê�QPTTÎWFM� BGJSNBS�RVF�P� MJWSP�EJEÃUJDP� GB[�QBSUF�EB� DVMUVSB�NBUFSJBM EB
NBJPSJB� EBT� FTDPMBT� QÙCMJDBT� CSBTJMFJSBT� F� DPOTUJUVJ� VN� EPDVNFOUP� RVF� DPNQPSUB� WÃSJPT
PVUSPT�EPDVNFOUPT��&OUFOEP�RVF�QBSB�NFMIPS�FOUFOEË�MP�Ê�GVOEBNFOUBM�VNB�WJTÈP�BQVSBEB
OB�JOUFSGBDF�EBT�ÃSFBT�EB�IJTUÓSJB�F�EB�&EVDBÉÈP��"T�PCSBT�QBTTBSBN�B�TFS�BWBMJBEBT�DPN�P
PCKFUJWP� EF� HBSBOUJS� BPT� BMVOPT� EB� SFEF� QÙCMJDB� EF� FOTJOP� P� BDFTTP� B� MJWSPT� EJEÃUJDPT� EF
RVBMJEBEF��/FTTF� TFOUJEP� KÃ� IPVWF�NVJUPT� BWBOÉPT� OB� DPOTPMJEBÉÈP� EF� QSPHSBNBT� QBSB� P
GPSOFDJNFOUP� EF� NBUFSJBJT� EJEÃUJDPT� BP� QÙCMJDP� FTDPMBS�� "� QBSUJS� EP� HVJB� Ê� QPTTÎWFM
DPNQSFFOEFS� UFOEËODJBT� HMPCBJT� RVBOUP� Æ� IJTUÓSJB� FOTJOBEB� RVF� TF� MJHB� NBJT� B� UJQPT
EJGFSFODJBEPT�EF�TBCFSFT�EJTDJQMJOBSFT�DVSSJDVMBSFT�F�PV�EFSJWBEPT�EF�USBEJÉ×FT�QFEBHÓHJDBT
EJTUJOUBT� EP� RVF� BPT� FGFJUPT� TVQPTUBNFOUF� OPSNBUJWPT� EP� QSPHSBNB�� 0T� SFTVMUBEPT� EB
BWBMJBÉÈP� DPOUJEBT� OPT� HVJBT� DPOTUJUVFN�TF� FN� GPOUF� QSJWJMFHJBEB� QBSB� PT� QSPGFTTPSFT
GBDJMJUBOEP� BTTJN� VN� NFMIPS� FOUFOEJNFOUP� EB� PCSB� B� TFS� FTDPMIJEB� QFMP� NFTNP�� 
JNQPSUBOUF�PCTFSWBS�P�MJWSP�EJEÃUJDP�FORVBOUP�JOTUSVNFOUP�EF�BQPJP�QBSB�PT�QSPGFTTPSFT�F
NVJUBT�WF[FT�P�ÙOJDP�SFDVSTP�UFDOPMÓHJDP�EJTQPOÎWFM�FN�BMHVNBT�FTDPMBT��*OWFTUJHBS�EF�RVF
NBOFJSB� FTTF� HVJB� FTUÃ� BCPSEBOEP� BUFNÃUJDB� BGSP�CSBTJMFJSB� F� DPNP� FMF� QPEF� DPOUSJCVJS
GBDJMJUBS� F� FTDMBSFDFS� P�QSPGFTTPS�QBSB�RVF�P�NFTNP�QPTTB� PQUBS QPS�VNB�NFMIPS� FTDPMIB
BTTJN�BKVEÃ�MPT�EF�GPSNB�TBUJTGBUÓSJB�OP�EFTFOWPMWJNFOUP�EBT�TVBT�QSÃUJDBT�EPDFOUFT��"TTJN
DBCF�JOUFSQSFUBS�DPNP�VNB�SFTQPOTBCJMJEBEF�EPT�QSPGFTTPSFT�QSJODJQBMNFOUF�SFGMFUJS�TPCSF
B� NFMIPS� FTDPMIB� EP� MJWSP� BOBMJTBOEP� F� EJTDVUJOEP� BT� MJOIBT� UFÓSJDBT� RVF� USB[FN� DPNP
FNCBTBNFOUP� KÃ�RVF�QPTUFSJPSNFOUF�FMFT� GBSÈP�VTP�EJÃSJP�EFTTF� JOTUSVNFOUP��"�QFTRVJTB
TF�EBSÃ�QPS�NFJP�EF�JOWFTUJHBS�DPNP�P�HVJB�EF�BWBMJBÉÈP�EP�MJWSP�EJEÃUJDP�EF�IJTUÓSJB�BWBMJB�B
BCPSEBHFN� EB� IJTUÓSJB� F� DVMUVSB� BGSP�CSBTJMFJSB� OBT� PCSBT� TFMFDJPOBEBT� QBSB� B� FTDPMIB
BOBMJTBOEP� PT� EJTDVSTPT� EF� BMHVOT� BVUPSFT� TPCSF� P� UFNB� DPNP� UBNCÊN� P� QSÓQSJP� HVJB�
*OWFTUJHBOEP� UBNCÊN� P� RVF� EJ[� P� 1MBOP� /BDJPOBM� EF� *NQMFNFOUBÉÈP� EBT� %JSFUSJ[FT
$VSSJDVMBSFT� /BDJPOBJT� QBSB� B� FEVDBÉÈP� EBT 3FMBÉ×FT� UOJDP�3BDJBJT� F� QBSB� P� &OTJOP� EF
)JTUÓSJB�F�$VMUVSB�"GSP�#SBTJMFJSB�F�"GSJDBOB�
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$MÊSZTUPO�3BGBFMM�8BOEFSMFZ�EF�.FEFJSPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�

1SPG��%S� +PFM�$BSMPT�EF�4PV[B�"OESBEF m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "OBMJTB� BT� SFQSFTFOUBÉ×FT� DPMFUJWBT� EB� SFMJHJPTJEBEF� BGSP�BNFSJDBOB� OB� OBSSBUJWB
EP� HËOFSP DJOFNBUPHSÃGJDP� iIPSSPSu� UPNBOEP� DPNP� SFDPSUF� UFNQPSBM� BT� QSPEVÉ×FT� EF
NFBEPT� EP� TÊDVMP� 99�� 0CKFUJWB� QSPCMFNBUJ[BS� BT� OBSSBUJWBT� GÎMNJDBT� RVF� SFUSBUBN� B
DIBNBEB�iNJUPMPHJB�WPEVu�BTTVNJOEP�PT�GJMNFT�EF�IPSSPS�DPNP�NJUPT�NPEFSOPT�RVF�EF
BMHVNB� GPSNB� SFNPOUBN� B� VNB� WJTÈP� FTUFSFPUJQBEB� EPT� BVUPSFT� EP� HËOFSP� BDFSDB� EB
SFMJHJPTJEBEF�BGSP�BNFSJDBOB�UFOEP�DPNP�QSJODJQBM�SFQSFTFOUBOUF�P�WPEV�IBJUJBOP��0CKFUJWB
NBJT� FTQFDJGJDBNFOUF� EJTDVUJS� BT� SFMBÉ×FT� UFOTBT� FTUBCFMFDJEBT� OP� DPOUBUP� FOUSF� B� DVMUVSB
OPSUF�BNFSJDBOB�F�B�DVMUVSB�MPDBM�IBJUJBOB�QÓT�3FWPMUB�EF�4BJOU�%PNJOHVF�	���������
�RVF
DVMNJOBSJB� B� QPTUFSJPSJ� OBT� JNBHFOT� BQSFTFOUBEBT� OBT� OBSSBUJWBT� GÎMNJDBT� EF� IPSSPS�
.FUPEPMPHJDBNFOUF� B� QFTRVJTB� BEPUB� B� WJTÈP� EF�.BSD� 'FSSP� BDFSDB� EB� OBSSBUJWB� GÎMNJDB
FOYFSHBOEP�P�GJMNF�DPNP�VNB�iJNBHFN�PCKFUPu�PV�FN�PVUSBT�QBMBWSBT�VN�QSPEVUP�iDVKBT
TJHOJGJDBÉ×FT� OÈP� TÈP� TPNFOUF� DJOFNBUPHSÃGJDBT� <���>�� 1PEF�TF� BTTJN� FTQFSBS� DPNQSFFOEFS
OÈP� TPNFOUF� B� PCSB� DPNP� UBNCÊN� B� SFBMJEBEF� RVF� SFQSFTFOUBu� 	'&330� ����� Q���
�
&TUBCFMFDF�TF�DPNP�QSFNJTTB�B�JEFJB�EF�RVF�FTUB�SFQSFTFOUBÉÈP�NÎUJDB�EB�SFMJHJPTJEBEF�BGSP�
IBJUJBOB�TF�EÃ�BUSBWÊT�EF�VNB�SFNFNPSBÉÈP�BMFHPSJ[BEB�EBT�QBSUJDVMBSJEBEFT�EP�QSPDFTTP�EF
GPSNBÉÈP�EP�)BJUJ�FORVBOUP�FTQBÉP�HFPQPMÎUJDP�JOEFQFOEFOUF�B�TBCFS��B
�P�CSVUBM QSPDFTTP
EF� FTDSBWJ[BÉÈP� EF� DPSQPT� F� EF� BMNBT� EB� QPQVMBÉÈP� BGSJDBOB� F� BGSP�BNFSJDBOBT�� C
� B
SFTJTUËODJB�OFHSB��D
�B�SFMJHJÈP�F�BT�QSÃUJDBT�BGSPEFTDFOEFOUFT��E
�P�USBCBMIP�F�B�DVMUVSB��F
�B
SFMBÉÈP�FOUSF�IPNFN�F�NFJP�BNCJFOUF��G
�B�JOWFSTÈP�EB�FTDSBWJ[BÉÈP B�QBSUJS�EP�NJUP�WPEV
USBEJDJPOBM�EP�i[VNCJu�F�TFVT�QPTUFSJPSFT�EFTEPCSBNFOUPT�DJOFNBUPHSÃGJDPT�

1BMBWSBT�DIBWF� 7PEV�)BJUJBOP��;VNCJ��$JOFNB��3FQSFTFOUBÉÈP�
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&EJOFJEF�.PSFJSB�EPT�4BOUPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF� 'FEFSBM� EP� 3JP� (SBOEF� EP� /PSUF m 6'3/� %FQBSUBNFOUP� EF� )JTUÓSJB
	$&3&4


1SPG��.T��3PTFOJMTPO EB�4JMWB�4BOUPT � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$BNQVT�EF�"TTÙ
�EB 6OJWFSTJEBEF�EP�&TUBEP�EP�3JP�(SBOEF�EP
/PSUF

3FTVNP� "� QSFTFOUF� QSPQPTUB� EF� QFTRVJTB� UFN� QPS� PCKFUP� JOWFTUJHBS� DPNP� PT� MJWSPT
%JEÃUJDPT�EF�)JTUÓSJB�EP�3JP�(SBOEF�EP�/PSUF�QVCMJDBEPT�OP�SFDPSUF�UFNQPSBM�RVF�WBJ�EF
�����B������USBUBN�EBT�RVFTU×FT�SFMBDJPOBEBT�Æ�IJTUÓSJB�F�DVMUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB�
"� KVTUJGJDBUJWB� QBSB� UBM� SFDPSUF� UFN� DPNP� CBMJ[B� B� BQSPWBÉÈP� EB� -FJ� 'FEFSBM� ���������
BMUFSBEB� SFDFOUFNFOUF� QFMB� -FJ� ���������� RVF� FTUBCFMFDF� B� PCSJHBUPSJFEBEF� EP� FOTJOP� EF
)JTUÓSJB� F� $VMUVSB� "GSJDBOB� F� "GSP�CSBTJMFJSB� FN� UPEPT� PT� OÎWFJT� EB� FEVDBÉÈP� CSBTJMFJSB
EFTUB�GPSNB�DPOUFNQMBNPT�FEJÉ×FT�RVF�GPSBN�QVCMJDBEBT�OPT�QFSÎPEPT�BOUFSJPS�F�QPTUFSJPS
B�UBM�MFHJTMBÉÈP��"QFTBS�EP�QFRVFOP�SFDPSUF�TVB�FYUFOTÈP�UFN�QPS�CBTF�BT�GPOUFT�B�TBCFS�PT
MJWSPT�EJEÃUJDPT�QVCMJDBEPT�OFTTF�ÎOUFSJN�DPN�B�QSFPDVQBÉÈP�EF�QFSDFCFS�RVF�QFSNBOËODJBT
F� BMUFSBÉ×FT� QPEFN� TFS� JEFOUJGJDBEBT�� &N� UFSNPT� EF� NFUPEPMPHJB� SFBMJ[BNPT� F� UFNPT
SFBMJ[BEP� MFJUVSBT EF� BVUPSFT� UBJT� DPNP� %FOJTF� EF� .�� .POUFJSP� 	����B� F� ����C
�� .BSJB
-V[JOFUF�%��-JNB�	����
��$JSDF�.��'��#JUUFODPVSU�	����
��'FSOBOEP�4��EF�+FTVT�	����
�RVF
UËN�OPT�BKVEBEP�B�DPNQSFFOEFS�B�IJTUÓSJB�F�IJTUPSJPHSBGJB�EP�3JP�(SBOEF�EP�/PSUF�CFN
DPNP� OPT� NVOJS� EF� DPOEJÉ×FT� UFÓSJDBT� QBSB� QSPCMFNBUJ[BS� B� IJTUPSJDJEBEF� EB� DVMUVSB� F
IJTUÓSJB�BGSJDBOB�F�BGSP�CSBTJMFJSB�OBT�OPTTBT�GPOUFT��&N�QBSBMFMP�ÆT�MFJUVSBT�UFNPT�GJDIBEP�B
MFHJTMBÉÈP� TVQSBDJUBEB� CFN� DPNP� SFBMJ[BEP� VNB� BOÃMJTF� DSÎUJDB� EPT� MJWSPT� EJEÃUJDPT� Æ� MV[
UBOUP�EB�MFHJTMBÉÈP�DPNP�EP�TVQPSUF�GPSOFDJEP�QFMB�CJCMJPHSBGJB�

1BMBWSBT�DIBWF� -JWSP� %JEÃUJDP� EF� )JTUÓSJB� EP� 3JP� (SBOEF� EP� /PSUF�� -FJ� ������������
)JTUÓSJB�F�$VMUVSB�"GSJDBOBT�F�"GSP�CSBTJMFJSBT�
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&EOB�#BUJTUB�EF�.FEFJSPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�#SBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��.T� .BZBSB�'FSSFJSB�EF�'BSJBT m 0SJFOUBEPSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF��4FDSFUBSJB�EF�&EVDBÉÈP�Æ�%JTUÄODJB

3FTVNP� 0�&OTJOP�EF�)JTUÓSJB�F�$VMUVSB�"GSP�#SBTJMFJSB�F�"GSJDBOB��/P�$PUJEJBOP�&TDPMBS
DPOTJTUF�FN�VNB�UFNÃUJDB�JNQSFTDJOEÎWFM�FOTFKBOEP�B�DPODSFUJ[BÉÈP�EP�SFDPOIFDJNFOUP�F
WBMPSJ[BÉÈP� EB� JEFOUJEBEF� IJTUÓSJB� F� DVMUVSB� EF� VN� HSVQP� ÊUOJDP� DPODFOUSBOEP� B�NBJPS
QBSUF� EB� QPQVMBÉÈP� HBSBOUJOEP� SFDPOIFDJNFOUP� JHVBMEBEF� F� WBMPSJ[BÉÈP� EBT� SBÎ[FT
BGSJDBOBT�EB�OBÉÈP�CSBTJMFJSB��0�QSFTFOUF�USBCBMIP�PCKFUJWPV EJTDVUJS RVFTU×FT SFMBDJPOBEBT�Æ
JOTFSÉÈP EP FOTJOP EB� )JTUÓSJB F $VMUVSB� "GSP�#SBTJMFJSB� SFTTBMUPV B JNQPSUÄODJB� F B
OFDFTTJEBEF EB BQMJDBCJMJEBEF EB UFNÃUJDB� F QFSNJUJV� BPT� TVKFJUPT� WBMPSJ[BS� TVB� DVMUVSB�
$POUVEP�B�EÙWJEB�TPCSF DPOUFÙEPT�RVF�EFWFSJBN�TFS�USBCBMIBEPT�F�JOTFSJEPT�OP�DPUJEJBOP
EB�TBMB�EF�BVMB �0�QSPKFUP�GPJ�SFBMJ[BEP�BUSBWÊT�EF�VNB�QFTRVJTB�RVBMJUBUJWB�F�CJCMJPHSÃGJDB
FN�SFWJTUBT�MJWSPT�F�DPN�CBTF�FN�WÃSJPT�BVUPSFT��"�NFUPEPMPHJB�QPS�TVB�WF[�GPJ�EF�BDPSEP
DPN� B SFBMJEBEF� POEF� USBCBMIPV� FTUSBUÊHJBT� EJWFSTJGJDBEBT� F� VNB� WBSJFEBEF� EF� UFYUPT�� "
GVOEBNFOUBÉÈP�UFÓSJDB�QBVUPV�TF�OB�WJTÈP�EF�BVUPSFT�DPNP��'POTFDB�	����
��1BJYÈP�	����
����
��3PTB�	����
�EFOUSF�PVUSPT��" JOUFSWFOÉÈP QFEBHÓHJDB GPJ�SFBMJ[BEB�QPS�DPOTFHVJOUF
FN TBMB F� QSPDVSPV NPTUSBS B -FJ ��������� OP DPOUFYUP FTDPMBS WBMPSJ[PV B EJWFSTJEBEF
DVMUVSBM OB GPSNBÉÈP EB TPDJFEBEF CSBTJMFJSB D P N BTQFDUPT NVJUP DPNQMFYPT� F� BTTJN
SFTHBUPV B DJEBEBOJB� F B JEFOUJEBEF EB QPQVMBÉÈP OFHSB EP #SBTJM�� 1PSUBOUP� B� UFNÃUJDB
DPOUSJCVJ� QBSB� P� FOTJOP� EB� EJWFSTJEBEF� DVMUVSBM� BGSP�CSBTJMFJSB� F� BGSJDBOB� OP� DPUJEJBOP� EB
*OTUJUVJÉÈP

1BMBWSBT�$IBWF� $PUJEJBOP�&TDPMBS��$VMUVSB�F�)JTUÓSJB��&OTJOP�
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&MJTÄOHFMB�.FEFJSPT�EF�0MJWFJSB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S��"OUÔOJP�.BOPFM &MÎCJP�+ÙOJPS � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�FTUVEP�UFN�QPS�PCKFUP�EF�JOWFTUJHBÉÈP�B�MJUFSBUVSB�EF�$SV[�F�4PVTB�FN�SFMBÉÈP�B
BTQFDUPT�SFMBDJPOBEPT�Æ�TVB�PCSB�MJUFSÃSJB�OP�RVF�TF�SFGFSF�Æ�RVFTUÈP�SBDJBM�TPDJBM�DVMUVSBM�FN
RVF�NFSHVMIB�P�BVUPS�OB�CVTDB�EF�TF�BVUPBGJSNBS�DPNP�FYQPFOUF�QPÊUJDP�EP�4JNCPMJTNP
FTDPMB�B�RVBM�QFSUFODFV�F�TFV�DPOGMJUP�JOUFSJPS�FN�SFMBÉÈP�Æ�EJTDSJNJOBÉÈP�SBDJBM�TPGSJEB�OP
EFDPSSFS� EB� WJEB� QFTTPBM� F� QPÊUJDB�� 6N IJTUÓSJDP� TPCSF� B� WJEB� EF� $SV[� F� 4PVTB�� "
JNQPSUÄODJB�EB�QPFTJB�EF�$SV[�F�4PVTB�DPOUSB�B�EJTDSJNJOBÉÈP�SBDJBM��0�PCKFUJWP�QSJODJQBM
EP� FTUVEP� FN� RVFTUÈP� Ê� BQSFTFOUBS� B� QSPEVÉÈP� EF� $SV[� F� 4PVTB� DPNP� BGSPEFTDFOEFOUF
BQFTBS�EB�GPSNB�TVUJM�EB�MJOHVBHFN�F�FTUSVUVSBT�DBOÔOJDBT��5VEP�JTTP�EFWFSÃ�TFS�BCPSEBEP
OÈP� TÓ�QPS� DBVTB�EP� UPN�EF�QFMF�NBT�QFMPT� UFNBT� F� QPOUP�EF� WJTUB�EPT� RVBJT� P�QPFUB� TF
VUJMJ[PV� TVCWFSUFOEP� PT� WBMPSFT� EF� TJHOPT� TÎNCPMPT� EJTDSJNJOBUÓSJPT� EB� QPQVMBÉÈP
BGSPEFTDFOEFOUF��"QFTBS�EF�TFOUJS�EJSFUBNFOUF�P�QFTP�EP�QSFDPODFJUP�TFN�PGFOTBT�EJSFUBT�F
OVNB�MJOHVBHFN�QPNQPTB�$SV[�F�4PVTB�TF�VUJMJ[PV�EPT�WFÎDVMPT�EP�DPMPOJ[BEPS�	B�MÎOHVB�B
MJUFSBUVSB� P� TPOFUP
� QBSB� FOWJBS� TVB�NFOTBHFN� EF� EJGFSFOÉB� CBTFBEB� OB� TFNFMIBOÉB� RVF
DPOTUJUVJ�B�FTQÊDJF�IVNBOB�

1BMBWSBT�DIBWF��-JUFSBUVSB��$SV[�F�4PVTB��2VFTU×FT�SBDJBJT
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&SJDL�.P[BSU�EF�.FEFJSPT�'FSSÊ
%JTDFOUF�EP�$VSTP�EF &TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� *EBMJOB .BSJB "MNFJEB�EF 'SFJUBT � 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB�6OJWFSTJEBEF 'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� /FTUF�BSUJHP�QSPDVSBSFNPT�JOWFTUJHBS�BT�SB[×FT�EB�BVTËODJB�OB�IJTUPSJPHSBGJB�MPDBM
EB�6NCBOEB�OP�ÙOJDP�MJWSP�EFEJDBEP�B�DPOUBS�B�IJTUÓSJB�EP�NVOJDÎQJP�JOUJUVMBEP�i+BSEJN
EF�1JSBOIBT�POUFN�F�IPKFu��/P�BOP�EF� MBOÉBNFOUP�EP� MJWSP� 	����
� DJUBEP�BOUFSJPSNFOUF
FYJTUJBN�EPJT� UFSSFJSPT�EF�6NCBOEB� FN� +BSEJN�EF�1JSBOIBT�3/�NBT� BQFTBS�EPT� BVUPSFT
EFEJDBSFN� VN� DBQÎUVMP� FYDMVTJWP� QBSB� B� iSFMJHJPTJEBEF� FN� +BSEJN� EF� 1JSBOIBTu� OÈP
FODPOUSBNPT� OFOIVNB� JOGPSNBÉÈP� RVF� SFNFUB� BPT UFSSFJSPT�� #VTDBSFNPT� UBNCÊN
DPNQSFFOEFS� F� BOBMJTBS�BT FYQFSJËODJBT�WJWFODJBEBT� FOUSF�PT�QSBUJDBOUFT�EFTTB� SFMJHJÈP� F�P
SFTUBOUF�EB�TPDJFEBEF���/PTTP�USBCBMIP�TFSÃ�OPSUFBEP�QFMPT�UFYUPT�EF�'FSSFJSB�	����
 .FZIZ
	����
� "MCFSUJ� 	����
� $VNJOP� 	����
� F� 5SJOEBEF� 	����
�� 5BJT� PCSBT� OPT� BVYJMJBSÈP� OB
DPOEVÉÈP� EBT� QFTRVJTBT� PSBJT� F� OB� WJTÈP� EB� 6NCBOEB�� "UÊ� P� QSFTFOUF� NPNFOUP
DPOTFHVJNPT�SFDPOTUJUVJS�B�IJTUÓSJB�EB�6NCBOEB�FN�+BSEJN�EF�1JSBOIBT�FNFSHJOEP�EFTTBT
QFTRVJTBT� VNB� QFSTPOBHFN� IJTUÓSJDB�� &TUFS� %BOUBT� EF� #SJUP� NVMIFS� OFHSB� F� QPCSF� RVF
MVUPV�EF�UPEBT�BT�GPSNBT�OP�EFTFOWPMWJNFOUP�EB�6NCBOEB�OB�DJEBEF�BUVBOEP�DPNP�MÎEFS
VNCBOEJTUB�EF� ����� B� ����� BOP� FN�RVF� FODFSSPV�PT� USBCBMIPT�OP� UFSSFJSP�EF�6NCBOEB�
1BVUBEPT�FN�VN�QFRVFOP�RVFTUJPOÃSJP�MBOÉBEP�FN�CBJSSPT�FTUSBUÊHJDPT�EB�DJEBEF�DPMIFNPT
JOGPSNBÉ×FT� TPCSF� B� WJTÈP� EB� QPQVMBÉÈP� EF� PVUSPT� DSFEPT� FN� SFMBÉÈP� Æ� 6NCBOEB� F
QFSDFCFNPT�VNB� GPSUF� SFKFJÉÈP�QPQVMBS� DPN� SFMBÉÈP� B� FTUB� SFMJHJÈP��/PTTB�QFTRVJTB� BJOEB
FODPOUSB�TF� FN� GBTF� EF� BOÃMJTF� EF� EBEPT� F� SFTVMUBEPT� TFOEP� QPS� JTTP� NVJUP� DFEP� QBSB
BQSFTFOUBSNPT�DPODMVT×FT�

1BMBWSBT�DIBWF� 6NCBOEB� 4PDJFEBEF� +BSEJN�EF�1JSBOIBT�3/
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SJRVF�EF�.FEFJSPT�4JMWB
%JTDFOUF�EP�$VSTP�EF &TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�#SBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S� "MNJS�EF�$BSWBMIP�#VFOP m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�6OJWFSTJEBEF 'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 1SFUFOEFNPT� NPTUSBS� B� MVUB� QFMP� GJN� EB� FTDSBWJEÈP� EF� QPWPT� BEWJOEPT� EP
$POUJOFOUF�BGSJDBOP�FN�UFSSBT�BNFSJDBOBT�NBJT�QSFDJTBNFOUF�OP�#SBTJM�EP�QPOUP�EF�WJTUB
EJEÃUJDP� F� DSÎUJDP� EF� BMHVOT� BVUPSFT� UPSOBOEP�TF� GBUPS� JOEJTQFOTÃWFM� BP OPTTP
EFTFOWPMWJNFOUP� TPDJBM� F� FDPOÔNJDP� CFN� DPNP� QBSB� B� TVB� EFTDPOTUSVÉÈP� P� RVF
DPOTFRVFOUFNFOUF� MFWPV� B� VNB� DPOTVCTUBODJBÉÈP� FUOJDPSSBDJBM� JNQVMTJPOBOEP� B� FMJUF
CSBODB�TVQPTUBNFOUF�OÈP�NJTDJHFOBEB�B�VN�EJTUBODJBNFOUP�TPDJBM�CBTFBEP�FN�VN�JEFBM�EF
TVQFSJPSJEBEF� SBDJBM� RVF� QFSEVSB� BUÊ� PT� EJBT� BUVBJT�� &WJEFOUFNFOUF� TF� GB[� OFDFTTÃSJP� VN
FTUVEP�NJOVDJPTP�OÈP�TÓ�EBT�CBTFT�TÓDJP�DVMUVSBJT�EF�NBUSJ[�BGSJDBOBT�BRVJ�QSFTFOUFT�NBT
EF�TFVT�JEFBJT�EF�MJCFSEBEF�QBVUBEPT�FN�MVUBT�F�DPORVJTUBT�BERVJSJEBT�BP�MPOHP�EB�IJTUÓSJB�F
UBNCÊN�EF�OPTTBT�QSÓQSJBT�CBTFT�TÓDJP�DVMUVSBJT�KÃ�RVF�TPNPT�GSVUPT�EF�VNB�NJTDJHFOBÉÈP
IJTUÓSJDB� &TUF�USBCBMIP�KVTUJGJDB�TF�FN�QSJNFJSP�QMBOP�OB�QSFUFOTÈP�EF�EFNPOTUSBS�BT�NBJT
WBSJBEBT�GBDFT�EB�FTDSBWJEÈP�OFHSB�OP�#SBTJM�F�TVB�BTTPDJBÉÈP�Æ�BTQFDUPT�TPDJBJT�FDPOÔNJDPT
F�QPMÎUJDPT��#FN�DPNP�B�JODFTTBOUF�MVUB�QFMB�BCPMJÉÈP�GSFOUF�B�QFOTBNFOUPT�BCPMJDJPOJTUBT�F
FTDSBWJTUBT�RVF�TÓ�WFJP�B�DVMNJOBS�QPS�NFJP�EF�VN�QSPDFTTP�MFOUP�F�HSBEVBM��&N�TFHVJEB
CVTDBSFNPT�Æ�TBDJFEBEF�EF�VN�DFSUP�JOUFSFTTF�QSÓQSJP�QPJT�Ê�B�QBSUJS�EFTTF�QPOUP�RVF�OPT
GJSNBSFNPT�DBEB�WF[�NBJT�OP�QSPQÓTJUP�EF� MFWBS�OPTTP�NBJPS� MFHBEP�P�DPOIFDJNFOUP�F�B
DVMUVSB�BPT�RVF�QFMP�UFNB�TF�JOUFSFTTBSFN�BMNFKBOEP�TFNQSF�P�NFMIPS�QBSB�DPN�BRVFMFT
DPNQSPNFUJEPT�DPN�B�FEVDBÉÈP QPS�NFJP�EP�DPOIFDJNFOUP�

1BMBWSBT�DIBWF� &TDSBWJEÈP�OFHSB�OP�#SBTJM��-VUBT��"CPMJÉÈP��7JTÈP�EJEÃUJDB�
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53"¬04� &� 3&440/§/$*"4� %"� $6-*/¦3*"� "'3*$"/"� /"� ("4530/0.*"
4&3*%0&/4&

'BCJBOB�EF�"[FWFEP�(VFEFT�4BMFT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��.T� 3PTFOJMTPO�EB�4JMWB�4BOUPT � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$BNQVT�EF�"TTÙ
 EB 6OJWFSTJEBEF�EP�&TUBEP EP�3JP�(SBOEF�EP
/PSUF

3FTVNP� "�DVMJOÃSJB�EB�SFHJÈP�4FSJEÓ�EP�3JP�(SBOEF�EP�/PSUF�TF�EFTUBDB�OP�QMBOP�FTUBEVBM
F� SFHJPOBM� DPNP� TFOEP� SFGFSËODJB� QFMBT� TVBT� EJWFSTBT� RVBMJEBEFT� KÃ� UFOEP� TJEP� UFNB� EF
QFTRVJTBT�BDBEËNJDBT�BP�OÎWFM�EF�QÓT�HSBEVBÉÈP�EF�JNQPSUBOUFT�QSPHSBNBT�EF�UFMFWJTÈP�FN
SFEF�OBDJPOBM�F�TFS�BMWP�EF�DPOTUBOUFT�SFDPNFOEBÉ×FT�FN�SPUFJSPT�UVSÎTUJDPT�F�DVMUVSBJT��"
PCTFSWBÉÈP� EPT� JOHSFEJFOUFT� VUJMJ[BEPT� OB� iDP[JOIB� TFSJEPFOTFu� F� EP� TFV� TBCFS�GB[FS
EFNPOTUSB� RVF� FTUB� SFVOJ� JOGMVËODJBT� EJWFSTBT OFTUF� TFOUJEP� FTUB� QSPQPTUB� EF� QFTRVJTB
QSFUFOEF� JEFOUJGJDBS� BT� QPTTÎWFJT� SFTTPOÄODJBT� BGSJDBOBT� OB� SFGFSJEB� DVMJOÃSJB� EP� 4FSJEÓ
FOUFOEFOEP�RVF�VNB�GPSNB�EF�DPMBCPSBSNPT�DPN�P�SFDPOIFDJNFOUP�EB�BGSP�CSBTJMJEBEF�FN
OPTTB� IJTUÓSJB� F� DVMUVSB� QPEF� TF� EBS� EF NPEP� SFMFWBOUF� TF� DPNQSFFOEFSNPT� RVF�NFTNP
BMHP� CÃTJDP� QBSB� B� TPCSFWJWËODJB� DPNP� B� BMJNFOUBÉÈP� F� B� DVMJOÃSJB� RVF� B� FOWPMWF
BQSFTFOUBN�TF�DPNP�QPOUP�EF�DPOGMVËODJB�F�EF�DPMBCPSBÉ×FT�DVMUVSBJT�NÙMUJQMBT�EF�NPEP
FTQFDJBM�EB�BGSJDBOB��&N�UFSNPT�NFUPEPMÓHJDPT�BMÊN�EBT� MFJUVSBT�EB�CJCMJPHSBGJB�RVF�USBUB
EB�HBTUSPOPNJB�BGSJDBOB�F�EF� UFNBT�DPNP�B�EJÃTQPSB�BGSJDBOB�BP�#SBTJM�F�EP�FODPOUSP�EPT
IÃCJUPT�BMJNFOUBSFT�BGSJDBOPT�FN�SFMBÉÈP�BPT�TBCFSFT�BNFSÎOEJPT�F�FVSPQFVT��0T�DBNJOIPT
EB�QFTRVJTB�TF�EBSÈP�QFMB�DPMFUB�EF�EBEPT�F�QFTRVJTBT�EF�DBNQP�DPOTVMUBT�FN�DBEFSOPT�EF
SFDFJUBT�F�FOUSFWJTUBT�DPN�TVKFJUPT�RVF�USBCBMIBN�OP�SBNP�EB�HBTUSPOPNJB�QSPCMFNBUJ[BOEP
BDFSDB�EBT�SFMFJUVSBT�SVQUVSBT�F�QFSNBOËODJBT�PDPSSJEBT�OP�QSFQBSP�EPT�BMJNFOUPT�

1BMBWSBT�DIBWF� $VMJOÃSJB�"GSJDBOB� 3VQUVSBT�F�1FSNBOËODJBT� (BTUSPOPNJB�4FSJEPFOTF�
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4".#"�#3"4*-&*30��4".#"�%&�30%"�%0�3&$·/$"70�#"*"/0

'SBODJMFJEF�.PSFJSB�%BOUBT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S� "HPTUJOIP�+PSHF�EF�-JNB � 0SJFOUBEPS
%FQBSUBNFOUP� EF�.ÙTJDB� EB 6OJWFSTJEBEF� 'FEFSBM� EP� 3JP� (SBOEF� EP� /PSUF�$BNQVT EF
/BUBM

3FTVNP� "� GJOBMJEBEF� EFTUF� BSUJHP� QBSUJV� QSJODJQBMNFOUF� EP� JOUFSFTTF� QFMB� DVMUVSB� BGSP�
CSBTJMFJSB�� 1PS� TF� USBUBS� EF� VN� SJRVÎTTJNP� HËOFSP� NVTJDBM� P� 4BNCB� RVF� BQBSFOUFNFOUF
EFTQFSUB� QPVDP� JOUFSFTTF� OB� KVWFOUVEF� FTUJNVMPV� P� EFTFKP� EF� FTUVEBS� F� BQSFTFOUBS� FTTF
USBCBMIP� DPN�P� UFNB� i4BNCB�#SBTJMFJSPu� FN�QBSUJDVMBS� P� 4BNCB� EF�3PEB� EP�3FDÔODBWP
CBJBOP��"MÊN�EP�NFV�JOUFSFTTF�QBSUJDVMBS�QFMP�BTTVOUP�TVSHJV�B�OFDFTTJEBEF�EFTTF�FTUVEP
NFEJBOUF� B� JNQMBOUBÉÈP�EB� MFJ�/������������RVF� UPSOB�PCSJHBUÓSJP�P� FOTJOP�EF�)JTUÓSJB F
$VMUVSB� "GSJDBOB� F� "GSP�#SBTJMFJSB� OBT� FTDPMBT� EF� &OTJOP� 'VOEBNFOUBM� F� .ÊEJP� DVKP
PCKFUJWP�Ê�QSPNPWFS�VNB�FEVDBÉÈP�RVF�SFDPOIFDF�F�WBMPSJ[B�B�EJWFSTJEBEF�DPNQSPNFUJEB
DPN�BT�PSJHFOT�EP�QPWP�CSBTJMFJSP��0�USBCBMIP�CVTDBSÃ�BT�PSJHFOT�EP�TBNCB�OB�#BIJB�F B�TVB
WJOEB�QBSB�P�3JP�EF�+BOFJSP��$IFHBOEP�BP�3JP�JODPSQPSB�PVUSPT�HËOFSPT�NVTJDBJT�UPDBEPT
OB�DJEBEF�BERVJSJOEP�VN�DBSÃUFS�UPUBMNFOUF�TJOHVMBS�RVF�TF�UPSOPV�B�JEFOUJEBEF�EP�QPWP
CSBTJMFJSP��&�NBJT�QSFDJTBNFOUF� TPCSF�P�4BNCB�EF�3PEB�EP�3FDÔODBWP�CBJBOP�POEF� USBSÃ
JOGPSNBÉ×FT� B� SFTQFJUP� EB� EFGJOJÉÈP� EP� RVF� Ê� TBNCB� EF� SPEB� B� MJHBÉÈP� RVF� UFN� DPN� B
SFMJHJÈP�P�BTQFDUP�BGSP�CSBTJMFJSP�POEF�Ê�FODPOUSBEP�OB�#BIJB�IJTUÓSJB�EFTFOWPMWJNFOUP�F
GVOÉÈP� TPDJBM� F� BT� NPEBMJEBEFT� EP� TBNCB� DIVMB� F� P� TBNCB� DPSSJEP� 	DBOUP� EBOÉB� PT
JOTUSVNFOUPT� F� DPOKVOUPT� JOTUSVNFOUBJT� F� B� JOEVNFOUÃSJB
�� 0� EFTFOWPMWJNFOUP� EFTTB
QFTRVJTB�EBS�TF�Ã�BUSBWÊT�EB�SFWJTÈP�IJTUÓSJDB�QBVUBEB�OPT�QFTRVJTBEPSFT�EB�NÙTJDB�QPQVMBS
CSBTJMFJSB�DPODFSOFOUFT�BP�TBNCB�TFOEP�FMFT�� +PTÊ�3BNPT�5JOIPSÈP�RVF�FN�VN�EPT�TFVT
MJWSPT�i.ÙTJDB�1PQVMBS��VN�UFNB�FN�EFCBUFu����FEJÉÈP�BOBMJTB�P�TVSHJNFOUP�EP�TBNCB�F
EBT�FTDPMBT�EF�TBNCB�OP�#SBTJM��4BNCJTUB�DPNQPTJUPS�QPQVMBS�F�FTDSJUPS�WFN�FTGPSÉBOEP�TF
QFMP�SPNQJNFOUP�EBT�GSPOUFJSBT�EJTDSJNJOBUÓSJBT�RVF�TFQBSBN�P�TBNCB�EB�DIBNBEB�NÙTJDB
QPQVMBS�CSBTJMFJSB�"MÊN�EF�,BUIBSJOB�%ÕSJOH�	����
�1FUSZ�-PSEFMP�	����
�$BSMPT�4BOESPOJ
	����
� *1)"/�	����
�5ÃSJL�EF�4PV[B�	����
�'FMJQF�5SPUUB�	����
��$PNP�BQPSUF� UFÓSJDP
EFOUSP�EFTTB�MJOIB�EF�QFTRVJTB�UBNCÊN�OPT�QBVUBSFNPT�FN�&EJTPO�$BSOFJSP�DPN�P�MJWSP
i4BNCB� EF� VNCJHBEB� UBNCPS� EF� DSJPVMB� F� CBNCFMÔu� EF� ����� RVF� SFQPSUBSÃ� B� IJTUÓSJB
DVMUVSBM�EF�VN�QPWP��&TUF�BSUJHP�QPEFSÃ�TFSWJS�EF�TVQPSUF�QBSB�FOSJRVFDFS�B�NJOIB�QSÃUJDB
QFEBHÓHJDB� RVBOUP� BP� FOTJOP� EB� DVMUVSB� BGSJDBOB� F� BGSP�CSBTJMFJSB� &ODPOUSB�TF� BJOEB� FN
GBTF� EF� QSPEVÉÈP�� 'PJ� GFJUB� BT� MFJUVSBT� OFDFTTÃSJBT� F� TFHVJOEP� BT� PSJFOUBÉ×FT� P� USBCBMIP
FOUSBSÃ�OP�QSPDFTTP�EB�FTDSJUB�

1BMBWSBT�DIBWF� 4BNCB� 4BNCB�EF�SPEB� 3FDÔODBWP�CBJBOP�
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'SBODJTDB�*TFMEB�1FSFJSB�EF�.BDFEP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF )JTUÓSJB�	$&3&4


1SPGB��%SB� +PFMNB�5JUP�EB�4JMWB m 0SJFOUBEPSB
1SPGFTTPSB�EP *OTUJUVUP�'FEFSBM�EF�&EVDBÉÈP�$JËODJB�F�5FDOPMPHJB�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF� USBCBMIP� PCKFUJWB� BOBMJTBS� B� BVTËODJB� EF� DPNVOJEBEFT� RVJMPNCPMBT� FN
FTQFDJBM�B�.BDBNCJSB�OP�3PUFJSP�4FSJEÓ�TVHFSJOEP�B�WJBCJMJEBEF�EB�JODMVTÈP�EFTUFT�FTQBÉPT
FORVBOUP� MVHBSFT� EF� NFNÓSJB� TPCSF� BT� FYQFSJËODJBT� EF� QPQVMBÉ×FT� OFHSBT� OB� SFHJÈP�� "
.BDBNCJSB�MPDBMJ[BEB�OB�[POB�SVSBM�EP�NVOJDÎQJP�EF�-BHPB�/PWB�3/�OB�NJDSPSSFHJÈP�EB
4FSSB�EF�4BOUBOB�UFWF�TVB�GPSNBÉÈP�OBT�QSJNFJSBT�EÊDBEBT�EP�TÊDVMP�9*9 FTUBOEP BTTPDJBEB
Æ USBKFUÓSJB�EF�VN�FY�FTDSBWP RVF�EFQPJT�EF�GPSSP�QBTTPV�B�TFS�DIBNBEP�EF�-Ã[BSP�1FSFJSB
EF� "SBÙKP� %FUFOUPS� EF� WBTUB� ÃSFB� POEF� VN� DPOKVOUP� EF� GBNÎMJBT� FTUBCFMFDFV� MBÉPT� EF
DBTBNFOUP�F�DPNQBESJP�-Ã[BSP� GVODJPOB�OB�.BDBNCJSB�DPNP�iNJUP�EF�PSJHFNu�B�QBSUJS
EP�RVBM�Ê�QPTTÎWFM�PSHBOJ[BS�VNB�NFNÓSJB�TPCSF�PT�NFNCSPT�NBJT�BOUJHPT�EB�GBNÎMJB�RVF
BPT�QPVDPT�GPSBN�BCSJOEP�TFVT�QSJNFJSPT�SPÉBEPT�QSÓQSJPT�F�DPOTUJUVJOEP�EFTDFOEËODJB�OB
$IÈ� EB� 4FSSB�� 0� USBCBMIP� WJTB� JOWFTUJHBS� PT� SFDVSTPT� EB� QSÃUJDB� EB� BUJWJEBEF� UVSÎTUJDB� OB
DPNVOJEBEF�RVJMPNCPMB�.BDBNCJSB TJUVBEB�OB�[POB�SVSBM�EB�DJEBEF�EF�-BHPB�/PWB�3/ B
QBSUJS� EB� QFSTQFDUJWB EP� UVSJTNP� 3VSBM�IJTUÓSJDP� "TTJN OPT QSPQPNPT� B� SFBMJ[BS VNB
BOÃMJTF�TPCSF B�QPTTÎWFM�JOTFSÉÈP�EB DPNVOJEBEF�RVJMPNCPMB�.BDBNCJSB�OP�SPUFJSP�UVSÎTUJDP
EP�4FSJEÓ� UFOEP�FN�WJTUB�OÈP�BQFOBT� TVBT�QBJTBHFOT�OBUVSBJT�RVF�TF�EFTUBDBN�EP�BMUP�EP
NJSBOUF�NBT�UBNCÊN�P�QBUSJNÔOJP�IJTUÓSJDP�F�BT�NFNÓSJBT�TPCSF�B�USBKFUÓSJB�EF�GBNÎMJBT
OFHSBT� OP� JOUFSJPS� EP�3JP�(SBOEF� EP�/PSUF�� 1PS� JTTP� USBCBMIBNPT� DPN�PT� SFMBUPT� PSBJT� F
VUJMJ[BNPT�DPNP�SFGFSFODJBM�UFÓSJDP�BT�EJTDVTT×FT�EF�1JFSSF�/PSB�F�+BDRVFT�-F�(PGG�TPCSF�B
NFNÓSJB�PT�NPOVNFOUPT�F�PT�MVHBSFT�

1BMBWSBT�DIBWF� .BDBNCJSB� 3PUFJSP�4FSJEÓ��.FNÓSJB�
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(FPWÃ�%BOUBT�EF�.FEFJSPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��%S� +PTÊ�1FSFJSB�EF�4PVTB�+ÙOJPS � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "T� BÉ×FT� BGJSNBUJWBT� QPTTVFN�P� PCKFUJWP� EB� DSJBÉÈP� EF� PQPSUVOJEBEFT� JHVBJT� EF
NBOFJSB� QSPBUJWB�� "� QSÃUJDB� NBJT� DPOIFDJEB� EF� BÉ×FT� BGJSNBUJWBT� Ê� P� TJTUFNB� EF� DPUBT
DPOTJTUFOUF� OP� FTUBCFMFDJNFOUP� EF� EFUFSNJOBEP� OÙNFSP� B� UFS� PDVQBÉÈP� FN� ÃSFB� FN
FTQFDJGJDJEBEF�QPS�HSVQPT�EFGJOJEPT�QPEFOEP�UFS�TVB�PDPSSËODJB�EF�GPSNB�QSPQPSDJPOBM�PV
OÈP�� .FTNP� RVF� B� -FJ� O�� ����������� RVF� UFWF� B� SFTQPOTBCJMJEBEF� QPS� DSJBS� DPUBT� OBT
VOJWFSTJEBEFT� KÃ� WFOIB� B� UFNQPT� NPTUSBOEP� TFV� QBQFM� QPVDPT� FTUVEPT� BOBMJTPV� P
EFTFOWPMWJNFOUP�EBT�DPUBT�SBDJBJT�OBT�VOJWFSTJEBEFT�� �%FTUB� GPSNB�P�QSFTFOUF�FTUVEP�UFN
DPNP� PCKFUJWP� BOBMJTBS� BT� EJWFSHËODJBT� SFMBDJPOBEBT� ÆT� DPUBT� SBDJBJT� OBT� VOJWFSTJEBEFT
CSBTJMFJSBT� BTTJN� DPNP� USBUBS� BMHVOT� DPODFJUPT� SFMBDJPOBEPT� BT� BÉ×FT� BGJSNBUJWBT�� "
QFTRVJTB� Ê� DBSBUFSJ[BEB� DPNP� CJCMJPHSÃGJDB� TFOEP� QFTRVJTBEPT� MJWSPT� BSUJHPT� QFSJÓEJDPT
SFWJTUBT�F�TJUFT�EB�*OUFSOFU�

1BMBWSBT�DIBWF� $PUBT�3BDJBJT��"É×FT�"GJSNBUJWBT��%JWFSHËODJBT�
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(JTMFOF�"MWFT�EB�4JMWB�$PTUB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPGB��%SB� "OB�4BOUBOB�4PV[B m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�1SÃUJDBT�&EVDBDJPOBJT�F�$VSSÎDVMP�	$&
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP
(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�USBCBMIP�SFTTBMUB�B JNQPSUÄODJB�EF�SFGMFUJS�TPCSF�B�FTDSJUB�GFNJOJOB�OP
DPOUFYUP� EBT� SFQSFTFOUBÉ×FT� EBT� SBÎ[FT� BGSJDBOBT� F� BGSP�CSBTJMFJSBT� FWJEFODJBEBT� QFMB
PCSJHBUPSJFEBEF�EP�FOTJOP�EF�IJTUÓSJB�F�DVMUVSB�BGSJDBOBT�DPOGPSNF�PSJFOUB�B�-FJ�����������
1BSB�FGFUJWBÉÈP�EB� MFJ� Ê�OFDFTTÃSJP�RVF�B� JNQPSUÄODJB�EB�DVMUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB
TFKBN�SBUJGJDBEBT�OPT�NBUFSJBJT�EJEÃUJDPT�OP TJTUFNB�EF�FOTJOP�CSBTJMFJSP��/FTTF� TFOUJEP�B
MJUFSBUVSB�UFN�VN�QBQFM�GVOEBNFOUBM�OB�MVUB�QFMB�JHVBMEBEF�EF�EJSFJUPT�FTQFDJBMNFOUF�EBT
NVMIFSFT� OFHSBT� RVF� SFJWJOEJDBN� TFV� FTQBÉP� DPNP� FTDSJUPSBT��%FTTF�NPEP P� PCKFUJWP� EB
QFTRVJTB�DPOTJTUF�FN�BOBMJTBS B BCPSEBHFN�RVF�P�MJWSP�EJEÃUJDP�GB[�EB�MJUFSBUVSB�BGSJDBOB�F
BGSPEFTDFOEFOUF�EF�BVUPSJB�GFNJOJOB��/FTTF�JOUVJUP�GB[�TF�SFMFWBOUF�SFGMFUJS�TPCSF�B�FTDSJUB
GFNJOJOB�OP�DPOUFYUP�FEVDBDJPOBM��"�GVOEBNFOUBÉÈP�UFÓSJDB�TF�DPOTUJUVJV�EF�BVUPSFT�DPNP
$BSOFJSP�	����
�#FOFTJ�	����
�+PC�	����
�BMÊN�EF�EPDVNFOUPT�DPNP P�1MBOP�/BDJPOBM�EF
*NQMFNFOUBÉÈP�EBT�%JSFUSJ[FT�$VSSJDVMBSFT�/BDJPOBJT�QBSB�B�&EVDBÉÈP�EBT�3FMBÉ×FT�UOJDP�
3BDJBJT� F� QBSB� P� &OTJOP� EF� )JTUÓSJB� F� $VMUVSB� "GSP�#SBTJMFJSB� F� "GSJDBOB� 	#3"4*-
����
�$PNQSFFOEF�TF� RVF� FTUF� USBCBMIP� Ê� SFMFWBOUF� QBSB� PT� FTUVEPT� SFBMJ[BEPT� QFMB
DPNVOJEBEF� BDBEËNJDB� QSPQPSDJPOBEPT� QFMP� DVSTP� EF� i&TQFDJBMJ[BÉÈP� FN� )JTUÓSJB� F
$VMUVSB� "GSJDBOB� F� "GSP�CSBTJMFJSBu� CFN� DPNP� QBSB� QSPGJTTJPOBJT� EB� FEVDBÉÈP� F
QFTRVJTBEPSFT�JOUFSFTTBEPT OP�BTTVOUP�BCPSEBEP�

1BMBWSBT�DIBWF� -JUFSBUVSB��"GSPGFNJOJOBT��-JWSP�EJEÃUJDP�
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)VHP�.BSUJOT�EF�4PV[B
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1SPGB��%SB� .BSJB�EF�'ÃUJNB�(BSDJB � 0SJFOUBEPSB
%FQBSUBNFOUP�EF�&EVDBÉÈP 	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 1SFUFOEF�TF�DPN�B�QSFTFOUF�QFTRVJTB�SFUPNBS�P�FTUVEP�IJTUPSJPHSÃGJDP�BDFSDB�EB
RVFTUÈP� i/FHSPT� EP� 3PTÃSJP� EF� $BJDÓu� FOGBUJ[BOEP� OÈP� BQFOBT� TVB� JNQPSUÄODJB� DPNP
JOTUJUVJÉÈP�SFMJHJPTB�NBT�F�TPCSFUVEP�PCKFUJWBOEP�DPOIFDFS�PT�NFDBOJTNPT�EF�SFTJTUËODJB
TPDJPDVMUVSBJT� EPT� QPWPT� BGSJDBOPT� F� BGSPEFTDFOEFOUFT� Æ� FTDSBWJ[BÉÈP� F� BP� QSPDFTTP� EF
JOUFSJPSJ[BÉÈP�JNQPTUB�QFMB�DMBTTF�EPNJOBOUF��/B�FNJOËODJB�EPT�����BOPT�EF�FYJTUËODJB�EB
i*SNBOEBEF�EPT�/FHSPT�EP�3PTÃSJPu�	FN�����
�EF�$BJDÓ�VNB�EBT�NBJT�BOUJHBT�DPOGSBSJBT
SFMJHJPTBT�FN�BUJWJEBEF�OP�#SBTJM�NBOJGFTUBÉÈP�TPDJPDVMUVSBM�RVF�TF�SFOPWB�B�DBEB�BOP�QFMP
TJNCÓMJDP�EP�DPSPBNFOUP�EP�3FJ�F�EB�3BJOIB�EP�3PTÃSJP�NBSDBOEP�BTTJN�P�FODFSSBNFOUP
EB�'FTUB�EP�3PTÃSJP�QBESPFJSB�EPT�OFHSPT�BQSFTFOUBNPT�B�SFGFSJEB�UFNÃUJDB�DPNP�PCKFUP�EF
FTUVEP� UFOEP� FN�WJTUB� B� DPNQSFTTÈP�EBT� FTUSBUÊHJBT� F�NFDBOJTNPT�RVF�QPTTJCJMJUBSBN�TVB
TPCSFWJWËODJB� BOUF� BT� BEWFSTJEBEFT� TPDJPDVMUVSBJT� F� QPMÎUJDBT� FOGSFOUBEBT� QFMPT� QPWPT
BGSJDBOPT� FTDSBWJ[BEPT� F� TFVT� EFTDFOEFOUFT��.BJT� RVF� VNB� TJNQMFT� DPOGSBSJB� SFMJHJPTB� EF
DFMFCSBÉÈP�F�QSPGJTTÈP�EB�GÊ�DBUÓMJDB�PT�i/FHSPT�EP�3PTÃSJPu�BGJSNBN�TF�DPNP�TÎNCPMP�EB
MVUB�F�EF�SFTJTUËODJB�EPT�QPWPT�BGSJDBOPT�Æ�EPNJOBÉÈP�DVMUVSBM�FVSPQFJB��"�QSPCMFNBUJ[BÉÈP
TF�FYQSFTTB�QFMB�TFHVJOUF�RVFTUÈP�EJSFDJPOBEPSB� $PNP B�i*SNBOEBEF�EPT�/FHSPT�EP�3PTÃSJP
EF�$BJDÓu�DPOTFHVJSB�SFTJTUJS�BP�MPOHP�QSPDFTTP�EF�EPNJOBÉÈP�DVMUVSBM�PQSFTTÈP�QSFDPODFJUP
F� NBSHJOBMJ[BÉÈP� QFMP� RVBM� PT� QPWPT� BGSPEFTDFOEFOUFT� CSBTJMFJSPT� QFSNBOFDFSBN� 	F� BJOEB
QFSNBOFDFN
� TVCNFUJEPT� QSFTFSWBOEP� BJOEB� IPKF� PT� FMFNFOUPT� GVOEBNFOUBJT� EB� USBEJÉÈP
DVMUVSBM�BGSJDBOB .FUPEPMPHJDBNFOUF�P�FTUVEP�TF�EFTFOWPMWF�TPC�B�BCPSEBHFN�RVBMJUBUJWB
UFOEP� DPNP�QSPDFEJNFOUPT� B� VNB�QFTRVJTB� IJTUPSJPHSÃGJDB� CJCMJPHSÃGJDB� F� EF� DBNQP� RVF
BCPSEFN� BT� RVFTU×FT� GVOEBNFOUBJT BDFSDB� EB� UFNÃUJDB� QBSUJOEP� QPSÊN� EF� VNB� MFJUVSB
DSÎUJDB�EPT�DPOUFÙEPT�PSJHJOÃSJPT�EB�QFTRVJTB�OP�TFOUJEP�EF�DPODFCË�MB�DPNP�VN�FMFNFOUP
	EFOUSF�UBOUPT
�EF�SFTJTUËODJB�DVMUVSBM�Æ�EPNJOBÉÈP�EF�DMBTTF��&WJUBSFNPT�SFBMJ[BS�VN�FTUVEP
NFSBNFOUF� BDBEFNJDJTUB SFTUSJOHJOEP�P� BP� MFWBOUBNFOUP� NFDÄOJDP� EF� DBSBDUFSÎTUJDBT
TVQFSGJDJBJT� UBJT� DPNP�� SJUPT� NVTJDBMJEBEF� EBOÉBT� JOTUSVNFOUPT� JOEVNFOUÃSJB
SFMJHJPTJEBEF� FOUSF� PVUSPT� DBSBDUFSÎTUJDPT� EF� VNB� BCPSEBHFN� QVSBNFOUF� BOUSPQPMÓHJDB�
DVMUVSBM� EJTUBODJBOEP�P� EB� SFBMJEBEF� DPODSFUB� EB� WJWËODJB� F� EP� DPOUFYUP� TPDJPDVMUVSBM� P
RVBM� FTUÃ� JOTFSJEP�� "OUFT� EFTQFOEFSFNPT� VNB� BUFOÉÈP� FTQFDJBM� BP� QSPDFTTP� IJTUÓSJDP�
DPOGMJUPT� EJÃMPHPT� SFTJTUËODJBT� F� BDPSEPT� FTUBCFMFDJEPT� FOUSF� PT� BGSJDBOPT� FTDSBWPT� F
DPMPOJ[BEPT� RVF� PSJHJOBSB� P� TVSHJNFOUP� EF� IJCSJEJTNPT� DVMUVSBM�SFMJHJPTPT� PGJDJBMNFOUF
DBUÓMJDPT� NBT� FTQJSJUVBMNFOUF� BGSJDBOPT�� 0 USBCBMIP� EF� DBNQP� TF� USBEV[� OBT� WJTJUBT� F
FOUSFWJTUBT� PSBJT JO� MPDP QBSB� P� MFWBOUBNFOUP� EF� JOGPSNBÉ×FT� EF� EBEPT� F� PCTFSWBÉ×FT
SFGFSFOUFT� BP� PCKFUP� FTUVEBEP�� /P� USBCBMIP� EF� DBNQP� GBS�TF�Ã� VTP� EF� SFDVSTPT� UÊDOJDPT
EJWFSTPT�QBSB�P�SFHJTUSP�F�QSPEVÉÈP�EF�EPDVNFOUPT�JOEJTQFOTÃWFJT�BP�EFTFOWPMWJNFOUP�EB
QFTRVJTB��GPOUFT�PSBJT�SFHJTUSPT�GPUPHSÃGJDPT�GJMNBHFOT�F�HSBWBÉ×FT�DPN�P�VTP�EF�UÊDOJDBT�EF
QSPEVÉÈP�EPDVNFOUBM�FYUSBÎEBT�EBT�FOUSFWJTUBT�F�EFQPJNFOUPT�EJWFSTPT�



mneme – revista de humanidades
ISSN 1518-3394

205
$BJDÓ�W�����O�����Q����������KBO��KVO������� "OBJT�EP�4FN��EF�*OUFH��EB�&TQ��FN�)JTU��F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB�

1BMBWSBT�DIBWF��/FHSPT�EP�3PTÃSJP��3FTJTUËODJB�TPDJPDVMUVSBM��3BDJTNP�



mneme – revista de humanidades
ISSN 1518-3394

206
$BJDÓ�W�����O�����Q����������KBO��KVO������� "OBJT�EP�4FN��EF�*OUFH��EB�&TQ��FN�)JTU��F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB�

0� &/4*/0� %"� $6-563"� "'30�#3"4*-&*3"� /04� "/04� */*$*"*4�� $0.0� 0
130'&4403�%0� ����"/0�%&4&/70-7&�" 46"� 13¦5*$"�%&� 4"-"�%&�"6-"�"
1"35*3�%"�&%6$"¬«0�&5/*$0�3"$*"- 

+BOÙODJP�3PCFSUP�EF�1BJWB�4JMWB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPGB��%SB� .BSJB�EF�'ÃUJNB�(BSDJB � 0SJFOUBEPSB
%FQBSUBNFOUP�EF�&EVDBÉÈP 	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�USBCBMIP�EF�DBSÃUFS�DJFOUÎGJDP�GPJ�EFTFOWPMWJEP�B�QBSUJS�EF�VNB�QFTRVJTB
JOWFTUJHBUJWB� EF� OBUVSF[B� RVBMJUBUJWB� SFBMJ[BEB� OB� TBMB� EF� BVMB� EP� ��� "OP� EP� FOTJOP
GVOEBNFOUBM� OB� &TDPMB� .VOJDJQBM� 1SPG�� .BSJB� #FSOBEFUF� .BSRVFT� EF� 4PV[B� (JOBOF
MPDBMJ[BEB� OP� CBJSSP� 3FDSFJP� OB� $JEBEF� EF� $BJDÓ�3/�� "� .FUPEPMPHJB� EF� QFTRVJTB
DPOUFNQMB��PCTFSWBÉ×FT�FN�DBNQP�BQMJDBÉÈP�EF�RVFTUJPOÃSJP�F�FOUSFWJTUB�0T�GVOEBNFOUPT
UFÓSJDPT�UFN�DPNP�CBTF��BVUPSFT�SFOPNBEPT�OP�DBNQP�EF�FTUVEPT�EB�DVMUVSB�BGSP�CSBTJMFJSB
F� OPT� FTUVEPT� ÊUOJDPT�SBDJBJT� DPNP�� (0.&4� 	����
�.6/"/("� 	����
� (0/¬"-7&4
	����
�'3&:3&�	����
�CFN�DPNP�PVUSPT�UFÓSJDPT�EP�DBNQP�EB�FEVDBÉÈP�FTTFODJBJT�QBSB
B� GVOEBNFOUBÉÈP� EFTUB� QFTRVJTB�� 0� FTUVEP� UFN� QPS� GJOBMJEBEF� QSPQPS� VNB� EJTDVTTÈP
UFÓSJDP�QSÃUJDB� BDFSDB� EP� FOTJOP� EB� DVMUVSB� BGSP�CSBTJMFJSB� OPT� "OPT� *OJDJBJT� EP� FOTJOP
GVOEBNFOUBM�DPN�WJTUBT�B��VNB�BOÃMJTF�SFGMFYJWB�TPCSF�B�QPTUVSB�BTTVNJEB�QFMP�QSPGFTTPS�EP
���"OP�FN�SFMBÉÈP�B�TVB�QSÃUJDB�FN�TBMB�EF�BVMB�B�QBSUJS�EB�MFHJTMBÉÈP�EF�BÉ×FT�BGJSNBUJWBT�

1BMBWSBT�DIBWF��UOJDP�SBDJBJT��$VMUVSB�BGSP�CSBTJMFJSB��3BDJTNP��&EVDBÉÈP�
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+FBOF�"[FWFEP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN )JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��.T� 3PTFOJMTPO�EB�4JMWB�4BOUPT � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$BNQVT�EF�"TTÙ
�EB 6OJWFSTJEBEF�EP�&TUBEP�EP�3JP�(SBOEF EP
/PSUF

3FTVNP� 0�1MBOP�/BDJPOBM�EF� *NQMFNFOUBÉÈP�EBT�%JSFUSJ[FT�$VSSJDVMBSFT�/BDJPOBJT�QBSB
&EVDBÉÈP�EBT� SFMBÉ×FT�ÊUOJDP�SBDJBJT�F�QBSB�P�FOTJOP�EF�IJTUÓSJB�F�DVMUVSB�BGSP�CSBTJMFJSB�F
BGSJDBOB� B� QBSUJS� EB� MFJ� ���������� FTUBCFMFDF� P� FOTJOP�EB�)JTUÓSJB�EB�¦GSJDB� F� EB�$VMUVSB
BGSP�CSBTJMFJSB�FN�UPEPT�PT�OÎWFJT�EF�FOTJOP�OP�#SBTJM��"�QFTRVJTB�RVF�BRVJ�BQSFTFOUBNPT�KÃ
Ê�GSVUP�EB�JNQMFNFOUBÉÈP�EB�SFGFSJEB�-FJ��/PTTB�QSPQPTUB�CVTDB�QSPCMFNBUJ[BS�QPS�NFJP�EF
VN� SFMBUP� EF� FYQFSJËODJB� B� JNQPSUÄODJB� EP� QBQFM EP� QSPGFTTPS� OP� QSPDFTTP� EF
JNQMFNFOUBÉÈP�EB�-FJ�����������UFOUBOEP�JEFOUJGJDBS�BT�EJGJDVMEBEFT�FODPOUSBEBT�QBSB�TVB
FYFDVÉÈP� F� BQPOUBS� BMHVOT� DBNJOIPT� EJEÃUJDP�QFEBHÓHJDPT� WJÃWFJT� QBSB� USBUBS� EB
JNQPSUÄODJB�F�WBMPSJ[BÉÈP�EB�DVMUVSB�F�EB�IJTUÓSJB�BGSJDBOB F�BGSP�CSBTJMFJSB�OPT�BOPT�JOJDJBJT
EP� FOTJOP� GVOEBNFOUBM�� $PNP� SFDPSUF� FTQBDJBM� F� MPDP� QBSB� B� FYFDVÉÈP� EB� BUJWJEBEF
TFMFDJPOBNPT� B� &TDPMB� .VOJDJQBM� .BSJB� 'FSOBOEFT� EB� 4JMWB� MPDBMJ[BEB� OP� NVOJDÎQJP� EF
$BJDÓ�3/� F� DPNP� TVKFJUPT� FOWPMWJEPT� PT� BMVOPT� F� QSPGFTTPSBT� EPT� SFGFSJEPT� BOPT� JOJDJBJT�
$PNP� NFUPEPMPHJB� BMÊN� EB� MFJUVSB� EB� CJCMJPHSBGJB� FTQFDJBMNFOUF� EF� .BSMFOF� $BJOFMMJ
	����
��4BMFT�"VHVTUP�EPT�4BOUPT�	����
��4JNPOF�4BOUPT�	����
�F�GJDIBNFOUP�EB�MFHJTMBÉÈP
OPT�BSUJDVMBNPT�DPN�BT�QSPGFTTPSBT�EPT�BOPT�JOJDJBJT�BUSBWÊT�EB�FYFDVÉÈP�EF�VNB�EJOÄNJDB
EJSFDJPOBEB�BPT�FEVDBOEPT�QBSB�JOWFTUJHBÉÈP�EF�TVBT�DPODFQÉ×FT�TPCSF�BT�RVFTU×FT�ÊUOJDP�
SBDJBJT�BDPNQBOIBEBT�EF�PCTFSWBÉÈP�EBT�TJUVBÉ×FT�WJWFODJBEBT�F�EF�VNB�TFRVËODJB�EJEÃUJDB�
"� SFBMJ[BÉÈP� EFTUF� USBCBMIP� QPEF� SFQSFTFOUBS� VN� QBTTP� JNQPSUBOUF� OP� DPNCBUF� BP
QSFDPODFJUP�BP�SBDJTNP�F�Æ�EJTDSJNJOBÉÈP�EF�SFEVÉÈP�EBT�EFTJHVBMEBEFT�KÃ�BCSF�FTQBÉP�QBSB
RVF�PT�FEVDBOEPT�F�FEVDBEPSFT� TF� SFDPOIFÉBN�DPNP�QBSUF�EB�IJTUÓSJB�CSBTJMFJSB�F�B�BGSP�
CSBTJMJEBEF� DPNP� USBÉP�NBSDBOUF� EF OPTTB� DVMUVSB� BP� QBTTP� RVF� QPEFN� EFTDPOTUSVJS� BT
USBEJDJPOBJT� OBSSBUJWBT� FVSPDËOUSJDBT� F� P� SFMBUP� EFTUB� FYQFSJËODJB� TFSÃ� SFHJTUSBEP� FN� VN
SFMBUÓSJP�

1BMBWSBT�DIBWF� -FJ������������� 3FMBUP�EF�&YQFSJËODJB� "OPT�*OJDJBJT�
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+PÈP�#BUJTUB�'ÊMJY�EB�4JMWB
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1SPGB��%SB� +PFMNB�5JUP�EB�4JMWB m 0SJFOUBEPSB
*OTUJUVUP�'FEFSBM�EF�&EVDBÉÈP�$JËODJB�F�5FDOPMPHJB�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF� USBCBMIP� UFN� DPNP� PCKFUJWP� BOBMJTBS� B� 'VSOB� EB� 0OÉB� VNB� DPNVOJEBEF
RVJMPNCPMB� MPDBMJ[BEB� OP�NVOJDÎQJP� EF� $BJDÓ�3/�� $PN� P� QFOTBS� PT� NPSBEPSFT� EBRVFMB
DPNVOJEBEF� DPNP� TVKFJUPT� IJTUÓSJDPT� RVF� GB[FN� QBSUF� EBT�NVJUBT� USBKFUÓSJBT� EBT� GBNÎMJBT
OFHSBT�OP�4FSJEÓ�FTQFSBNPT�DPNQSFFOEFS�RVBJT�BT�SFQSFTFOUBÉ×FT�F�TJMËODJPT�FN�BDFSDB�EB
'VSOB� EB�0OÉB� DPOTUSVÎEPT� BP� MPOHP� EP� TÊDVMP� 99��/FTTF� TFOUJEP� BT� IJTUÓSJBT� DPOUBEBT
QFMPT�NBJT�WFMIPT�DPOTUJUVFN�FMFNFOUPT�JNQPSUBOUFT�QBSB�P�EFTFOWPMWJNFOUP�EFTUF�FTUVEP
SFBMJ[BEP� B� QBSUJS� EB� USBEJÉÈP� PSBM�� "� FTDPMIB� QPS� SFBMJ[BS� VNB� QFTRVJTB� TPCSF� FTUB
DPNVOJEBEF� PDPSSFV� QPS� NFJP� EF� VN� USBCBMIP� EB� EJTDJQMJOB 1BUSJNÔOJP� F� .FNÓSJB� FN
$PNVOJEBEFT� 2VJMPNCPMBT�� "UÊ� FOUÈP� EFTDPOIFDÎBNPT� B� FYJTUËODJB� EF� DPNVOJEBEFT
SFNBOFTDFOUFT�EF�RVJMPNCPT�FN�$BJDÓ�3/���"�NBJPS�TVSQSFTB�FOUSFUBOUP�GPJ�QFSDFCFS�RVF
BMHVOT� EPT� NFVT� BMVOPT� OÈP� TÓ� DPOIFDJBN� B� DPNVOJEBEF� DPNP� NPSBN� OBT� UFSSBT� EB
'VSOB� EB� 0OÉB�� &TTB� EFTDPCFSUB� OPT� BQSPYJNPV� BJOEB� NBJT� EB� DPNVOJEBEF�� 0� TJMËODJP
TPCSF�B�FYJTUËODJB�EB�'VSOB�EB�0OÉB�DPOTUJUVJ�QPSUBOUP�P�QPOUP�QSJODJQBM�EFTUB�QFTRVJTB
CBTFBEB�NFUPEPMPHJDBNFOUF� OP� FTUVEP� DPN� BT� GPOUFT� PSBJT� F� BODPSBEB� UFPSJDBNFOUF� OBT
EJTDVTT×FT�TPCSF�NFNÓSJB�F�TJMËODJPT�EF�.JDIBFM�1PMMBL�NPOVNFOUP�EPDVNFOUP�F�IJTUÓSJB
EF�+BDRVFT�-F�(PGG�F�PT�iMVHBSFT�EF�NFNÓSJBu�EF�1JFSSF�/PSB�

1BMBWSBT�DIBWF� 'VSOB�EB�0OÉB��2VJMPNCPT��.FNÓSJB
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+PTÊ�"MDJPOF�EB�4JMWB�'FSOBOEFT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��%S� +PFM�$BSMPT�EF�4PV[B�"OESBEF � 0SJFOUBEPS
%FQBSUBNFOUP�EF )JTUÓSJB 	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF�USBCBMIP�UFN�DPNP GPDP�B�QFTRVJTB�DPN�CFO[FEPSFT	BT
�F�DVSBOEFJSPT	�BT
�OBT
DJEBEFT�EF�#SFKP�EP�$SV[�F�$BUPMÊ�EP�3PDIB�1#�UFOUBOEP�DPNQSFFOEFS�DPNP�B�QSÃUJDB�EF
DVSB�TF��EFTFOWPMWF�BJOEB�OFTTBT�DJEBEFT���'B[�QBSUF�EB�QFTRVJTB�FOUFOEFS�RVBM�B�WJTJCJMJEBEF
RVF�Ê�EBEB�B�QSÃUJDB�BP�USBCBMIP�EPT DVSBOEFJSPT�OB DPNVOJEBEF�F�OPT�FTUBCFMFDJNFOUPT�EF
FOTJOP CVTDBOEP�EBS VNB� TJHOJGJDBÉÈP� F� MFHJUJNBS� TFVT� TBCFSFT�QBSB� DPN�B�QPQVMBÉÈP��0
USBCBMIP�CVTDB�BJOEB�FOUFOEFS�P�QSPDFTTP�DPN�RVF�PT�CFO[FEPSFT�QBTTBN�B�SFJOWFOUBS�TFV
EJTDVSTP WJTBOEP� TF� BEFRVBS� BP� OPWP� DPOUFYUP� RVF� TF� DPOTUSÓJ� F� BTTJN� NBOUFS� TVB
MFHJUJNJEBEF� GSFOUF� B� TPDJFEBEF�� 6NB� BOBMJTF� IJTUÓSJDB� DVMUVSBM� WBJ� QBSUJS� EB� PQJOJÈP� EPT
DVSBOEFJSPT� EPT� NPSBEPSFT� EB� DPNVOJEBEF� F� UBNCÊN� EP� QÙCMJDP� FTDPMBS� EBT� VOJEBEFT
FEVDBDJPOBJT�EF�FOTJOP�GVOEBNFOUBM�F�NÊEJP��"�JOUFOÉÈP�EP�USBCBMIP�F�QFTRVJTBS�F�FOUFOEFS
PT�EJGFSFOUFT�DPODFJUPT�F�SFMBUPT�TPDJBJT�F�DVMUVSBJT�RVF�TÈP�EBEPT�QBSB�P�DVSBOEFJSJTNP�BP
MPOHP� EP� UFNQP� F� TVB� WJTJCJMJEBEF� EFOUSP� EB� DPNVOJEBEF�� $PN� P� USBCBMIP� QSFUFOEFNPT
UPSOBS�NBJT�DPOIFDJEP�OP�DBNQP�EB�IJTUÓSJB MPDBM�

1BMBWSBT�DIBWF��#FO[FEPSFT��#FOÉÈP��$VMUVSB�
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+PTÊ�'FSSFJSB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB "GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� 1BVMB�3FKBOF�'FSOBOEFT � 0SJFOUBEPSB
%FQBSUBNFOUP� EF $JËODJBT� 4PDJBJT� F� )VNBOBT� 	$&3&4
� EB� 6OJWFSTJEBEF� 'FEFSBM� EP� 3JP
(SBOEF�EP�/PSUF

3FTVNP� /FOIVN� TFHNFOUP� EB� TPDJFEBEF� FTUÃ� OFVUSP� EP� QSFDPODFJUP� SBDJBM�� &MF� FTUÃ
JODMVTJWF� EF� NBOFJSB� JNQMÎDJUB� OP� BNCJFOUF� FTDPMBS�� 4BCF�TF� RVF� B� SFTQPOTBCJMJEBEF� EF
DPNCBUFS�B�EJTDSJNJOBÉÈP�SBDJBM�OÈP�Ê�TPNFOUF�EB�FTDPMB�NBT�EB�TPDJFEBEF�DPNP�VN�UPEP�
.FTNP�OÈP�TFOEP�GVOÉÈP�BQFOBT�EB�FTDPMB�FMB�PDVQB�VN�QBQFM� JNQPSUBOUF�OP�DPNCBUF�F
QSFWFOÉÈP�DPOUSB�P�QSFDPODFJUP�QSJODJQBMNFOUF�OB�&EVDBÉÈP�*OGBOUJM��1FSDFCFNPT�JTTP�FN
OPTTB� QSÃUJDB� EPDFOUF� DPNP� DPPSEFOBEPS� QFEBHÓHJDP� EB� &EVDBÉÈP� *OGBOUJM� OB� $SFDIF
(JSBTTPM� EB� &TDPMB� .VOJDJQBM� $JQSJBOP� -PQFT� (BMWÈP�� "QÓT� QFSDFCFNPT� RVF� BMHVNBT
DSJBOÉBT�NBOJGFTUBWBN� BUJUVEFT�QSFDPODFJUVPTBT� DSJBNPT�P�QSPKFUP &EVDBÉÈP� *OGBOUJM�� VN
EFTBGJP� OB� EFTDPOTUSVÉÈP� EP� QSFDPODFJUP� SBDJBM�� 5SBUB�TF� EF� VN� QSPKFUP� QBVUBEP� OB
TJTUFNBUJ[BÉÈP�EF�DPOIFDJNFOUPT�EF�GPSNB�MÙEJDB�F�JOUFSBUJWB�WJTBOEP�B�GPSNBÉÈP�EF�IÃCJUPT
F�BUJUVEFT�QPJT�B�&EVDBÉÈP�*OGBOUJM�Ê�VN�FTQBÉP�GÊSUJM�QBSB�B�DPOTUSVÉÈP�EF�WBMPSFT��%JBOUF
EJTTP� OPTTP�PCKFUJWP� Ê� BOBMJTBS� BT� FYQFSJËODJBT�EPT� BMVOPT� F� QSPGFTTPSFT�EB� DSFDIF� DPN�P
PCKFUJWP�EF�WFS�TF�IPVWF�B�EJNJOVJÉÈP�EF�QSÃUJDBT�QSFDPODFJUVPTBT��0�FNCBTBNFOUP�UFÓSJDP
GPJ� PCUJEP� EPT� BVUPSFT� 'SFJSF� 	����
� .FOF[FT� 	����
� 4JMWB� �� 1BMVEP� 	����
�� 1BSB
BOBMJTBSNPT� B� FYQFSJËODJB� EB� DSFDIF� FTUBNPT� BDPNQBOIBOEP� B� QSÃUJDB� EPT� EPDFOUFT� RVF
QBSUJDJQBN� EP� QSPKFUP� BOBMJTBOEP� P� DBEFSOP� EF� SFHJTUSP� EBT� WJTJUBT� EF� ,BLÃ� B� DBTB� EBT
DSJBOÉBT�F�QSJODJQBMNFOUF�PT�DPNFOUÃSJPT�F�EFTFOIPT�GFJUPT�QFMBT�DSJBOÉBT�

1BMBWSBT�DIBWF� &EVDBÉÈP�JOGBOUJM��1SFDPODFJUP�SBDJBM��%FTDPOTUSVÉÈP
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+PTFMÙDJB�EF�.FEFJSPT�"[FWFEP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB

1SPG��&TQ� ±UBMP�3BNPO�$IJBODB�F�4JMWB m 0SJFOUBEPS

3FTVNP� $POTUBUBOEP�B�BVTËODJB�QPS�EÊDBEBT�EB�IJTUÓSJB�F�EB�DVMUVSB�BGSJDBOB�EPT�MJWSPT
EJEÃUJDPT�F�BDSFEJUBOEP�RVF�FTUÃ�FYDMVTÈP�QPEF�UFS�SFGMFUJEP�EF�GPSNB�OFHBUJWB�OB�DPOTUSVÉÈP
EB�JNBHFN�OP�OFHSP�OP�JNBHJOÃSJP�EBT�DSJBOÉBT�F�QSPGFTTPSFT�P�PCKFUJWP�EFTUF�USBCBMIP�Ê
BOBMJTBS�B�GPSNB�DPNP�B�GJHVSB�EP�OFHSP�GPJ�SFQSFTFOUBEB�BUSBWÊT�EBT�JNBHFOT�F�EB�QSÓQSJB
FTDSJUB�OP�MJWSP�EJEÃUJDP�EF�)JTUÓSJB�EP����"OP�VUJMJ[BEP�OPT�BOPT�EF������F������OB�&TDPMB
.VOJDJQBM�1SPGFTTPS�3BJNVOEP�(VFSSB�B�QBSUJS�EF�VN�PMIBS�RVF�QPTTB�JEFOUJGJDÃ�MP�DPNP
TVKFJUP�EB�IJTUÓSJB��%JBOUF�EFTTB�DPOTUBUBÉÈP�SFWJTBNPT�B�CJCMJPHSBGJB�SFGFSFOUF�BP�UFNB�EB
SFQSFTFOUBÉÈP�EP�OFHSP�OP�MJWSP�EJEÃUJDP�MFWBOEP�FN�DPOTJEFSBÉÈP�BT�EJGFSFOUFT�GPSNBT�EB
QSFTFOÉB� OFHSB� OFTTB� JNQPSUBOUF� GFSSBNFOUB� EF� BQSFOEJ[BEP� DPN� ËOGBTF� OPT� USBCBMIPT
QVCMJDBEPT�BQÓT�B�QSPNVMHBÉÈP�EB�MFJ�OÙNFSP�����������RVF�UPSOPV�PCSJHBUÓSJP�P�FOTJOP
EF� )JTUÓSJB� F� $VMUVSB� "GSP�#SBTJMFJSB� OBT� FTDPMBT� QÙCMJDBT� F� QBSUJDVMBSFT� EP� #SBTJM�
$POTUJUVJOEP�PT� TVCTÎEJPT�CJCMJPHSÃGJDPT�OFDFTTÃSJPT�QBSB�FTTB�DPNQSFFOTÈP�VUJMJ[BNPT�PT
USBCBMIPT� EF�$JSDF�.BSJB� 'FSOBOEFT�#JUUFODPVSU� F�"OB�$ÊMJB� EB� 4JMWB��"� QFTRVJTB� RVF� TF
FODPOUSB�FN�GBTF�GJOBM�EF�EFTFOWPMWJNFOUP�UFN�DPNQSPWBEP�B�OFDFTTJEBEF�EF�TF�SFQFOTBS�B
EJTDVTTÈP� FODPOUSBEB� OB� HSBOEF� NBJPSJB� EPT� MJWSPT� EJEÃUJDPT� BDFSDB� EPT� QPWPT
BGSPEFTDFOEFOUFT�DPOTUSVJOEP�VNB�WJTÈP�NBJT�TJHOJGJDBUJWB�B�TFV�SFTQFJUP�QBSB�RVF�B�QBSUJS
EBÎ�TF�DPOTJHB�EFNPOTUSBS�BT�SFBJT�DPOUSJCVJÉ×FT�EFTTF�QPWP�QBSB�B�TPDJFEBEF�

1BMBWSBT�DIBWF� /FHSP��3FQSFTFOUBÉÈP��-JWSP�EJEÃUJDP�
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+VDJMFOF�(BSDJB�EB�4JMWB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB "GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� +PFMNB�5JUP�EB�4JMWB � 0SJFOUBEPSB
*OTUJUVUP�'FEFSBM�EF�&EVDBÉÈP�$JËODJB�F�5FDOPMPHJB�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF�USBCBMIP�QSFUFOEF�BOBMJTBS�B�BÉÈP�EF�JOTUJUVJÉ×FT�QÙCMJDBT�SFMJHJPTBT�F�0/(T
OB� DPNVOJEBEF� DPOIFDJEB� DPNP� /FHSPT� EP� 3JBDIP� MPDBMJ[BEB� B� ��� LN� EB� TFEF� EP
NVOJDÎQJP� EF�$VSSBJT�/PWPT�3/��"T� JOUFSWFOÉ×FT� OFTUB� MPDBMJEBEF� DPNFÉBN� B� QBSUJS� EPT
BOPT�EF������DPN�B�BUVBÉÈP�EB 0SEFN�5FSDFJSB�'SBODJTDBOB�F�HBOIBN�OPWP�GÔMFHP�OP�JOÎDJP
EPT� BOPT� ����� DPN� P� SFDPOIFDJNFOUP� EBT� BOUJHBT� DPNVOJEBEFT� SVSBJT� OFHSBT� FORVBOUP
SFNBOFTDFOUFT�EF�RVJMPNCPT��5BM�FNFSHËODJB�QPMÎUJDB�F�KVSÎEJDB�QPTTJCJMJUPV�B�BSUJDVMBÉÈP�EF
QPMÎUJDBT� QÙCMJDBT� WPMUBEBT� QBSB� P� HSVQP� SFTVMUBOEP� OB� UFOUBUJWB� EF� SFQBSBÉÈP� EB� BSUF� EF
GB[FS� B� MPVÉB� EF� CBSSP� DPN� P� PCKFUJWP� EF� JOPWBS� UÊDOJDBT� EF� QSPEVÉÈP� EF� NPEP� B
USBOTGPSNÃ�MBT� FN�PCKFUPT� EFDPSBUJWPT� KÃ� RVF� OÈP� IÃ� VTP� EPNÊTUJDP� EF� UBJT� VUFOTÎMJPT� OB
SFHJÈP�� �.FUPEPMPHJDBNFOUF� FTUB� QFTRVJTB� EFTFOWPMWF�TF� DPN� CBTF� OB� QSPEVÉÈP� EB� GPOUF
PSBM�B�QBSUJS�EPT�SFMBUPT�EPT�NPSBEPSFT�EP�3JBDIP�TPCSF�BT�SFMBÉ×FT�EP�iFVu�F�EP�iPVUSPu
QSFTFOUFT� OBT� BÉ×FT� EF� BTTJTUËODJB� SFMJHJPTB� PV� QÙCMJDB� RVF� GPSBN� EFTFOWPMWJEBT� OBRVFMB
MPDBMJEBEF EFTEF�B�EÊDBEB�EF�������/PT�JOTQJSBNPT�UFPSJDBNFOUF�OBT�EJTDVTT×FT�EF�.JDIFM
EF� $FSUFBV� TPCSF� BT� TJOHVMBSJEBEFT� EP� DPUJEJBOP� EP� IPNFN� DPNVN� RVF� BQBSFOUFNFOUF
TFN�RVBMJEBEFT� FTUBSJB�QBTTJWP�EJBOUF�EBT�FTUSBUÊHJBT� JOTUJUVDJPOBJT�EF�DPOUSPMF�NBJT�RVF
TFHVOEP�FTUF�BVUPS�BQSFTFOUB�TF�BUJWP�F�SFJOWFOUB�TVBT�GPSNBT�EF�FYJTUJS�

1BMBWSBT�DIBWF� /FHSPT�EP�3JBDIP��2VJMPNCP��"TTJTUËODJB�
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+VMJBOF�"MWFT�EF�0MJWFJSB�$PTUB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPGB��%SB��.BSJB�EF�'ÃUJNB�(BSDJB m 0SJFOUBEPSB
%FQBSUBNFOUP EF�&EVDBÉÈP 	$&3&4
 EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�BSUJHP�BWFSJHVB "�-FJ�����������F�B�DVMUVSB�BGSP�CSBTJMFJSB�TPC�B�ÓUJDB
EBT� DSJBOÉBT� EPT� BOPT� JOJDJBJT� EP� &OTJOP� 'VOEBNFOUBM� 0CTFSWB�TF� P� SFDPOIFDJNFOUP� QPS
QBSUF�EPT HPWFSOBOUFT�BUSBWÊT�EB�SFGFSJEB�-FJ� TPCSF�B� SFMFWÄODJB�EF� TF�WBMPSJ[BS�B�DVMUVSB
BGSJDBOB� OP� FOUBOUP� FTUF� USBCBMIP� EFTFKB� BOBMJTBS� DPNP� EF� GBUP� FTUB� UFNÃUJDB� WFN� TFOEP
BTTJNJMBEB�QFMBT�DSJBOÉBT��0�MFHBEP�EB�DVMUVSB�BGSJDBOB�Ê�TJHOJGJDBUJWP�QBSB�P�FOUFOEJNFOUP
EB� GPSNBÉÈP� EB� IVNBOJEBEF� QPS� JTTP� Ê� QSFDJTP� HBSBOUJS� RVF� TF� NVEF� B� GPSNB� EF� TF
DPOIFDFS�P�DPOUJOFOUF�BGSJDBOP��1BSB�UBOUP�QBSUF�EBT�TFHVJOUFT�RVFTU×FT�OPSUFBEPSBT��0�RVF
BT� DSJBOÉBT� EP� UFSDFJSP� F� RVJOUP� EPT� BOPT� JOJDJBJT� DPNQSFFOEFN� � TPCSF� B� DVMUVSB� BGSP�
CSBTJMFJSB�F�BGSJDBOB �$PNP�B�-FJ�����������FTUÃ�TFOEP�BQMJDBEB�OBT�FTDPMBT�TPC�B�ÓUJDB�EBT
DSJBOÉBT �5FN�DPNP�PCKFUJWP�HFSBM��WBMJEBS�TF�P�RVF�BTTFHVSB�B�-FJ����������TPCSF�B�DVMUVSB
BGSP�CSBTJMFJSB� FTUÃ� FN�DPOTPOÄODJB� DPN�P�FOUFOEJNFOUP�EBT� DSJBOÉBT� TPCSF�P� UFNB��5FN
DPNP� PCKFUJWPT� FTQFDÎGJDPT�� PCTFSWBS� DPNP� BT� DSJBOÉBT� DPNQSFFOEFN� B� RVFTUÈP� EBT
EJGFSFOÉBT�EB�EJTDSJNJOBÉÈP�SBDJBM�EB�FTDSBWJEÈP�EB�DPSQPSFJEBEF��SFMBDJPOBS�P�BTTFHVSBEP
OB� -FJ� DPN� P� FGFUJWBEP� OB� QSÃUJDB�� 5FÓSJDPT� QFTRVJTBEPT�� 4UVBSU� )BMM 	����
�� 3BZNPOE
8JMMJBNT 	����
�� ,BCFOHFMF� .VOBOHB 	����
�� 3FHJBOF� "VHVTUP 	����
�� 1BVMP� 'BHVOEFT
-VJ[�%BSJP�F�"OBMÙDJB�%BOJMFWJD[ 	����
��$PN�SFMBÉÈP�Æ�NFUPEPMPHJB�VUJMJ[B�DPNP� GPOUFT�
FOUSFWJTUBT� JNBHFOT� EF� SFWJTUBT�NBQB� CPOFDBT� PCSBT� EB� MJUFSBUVSB� JOGBOUJM� EP� BDFSWP� EB
FTDPMB�BUSBWÊT�EB�PCTFSWBÉÈP�QBSUJDJQBOUF��"UÊ�P�NPNFOUP�GPJ�SFBMJ[BEP�FOUSFWJTUBT�DPN�EF[
DSJBOÉBT�DJODP�EP�UFSDFJSP�F�DJODP�EP�RVJOUP�EPT�BOPT�EP�FOTJOP�GVOEBNFOUBM�*��$POTUBUB�TF
RVF� BT� DSJBOÉBT� EP� UFSDFJSP� BOP� SFBMJ[BN� MFJUVSB� DBSUPHSÃGJDB� B� HSBOEF�NBJPSJB� BQSFTFOUB
SFTQFJUP� ÆT� EJGFSFOÉBT� NBT� JOGFMJ[NFOUF� BJOEB� BTTPDJB� P� DPOUJOFOUF� B� GBUPT� SVJOT� DPNP�
NJTÊSJB�QPCSF[B�EPFOÉBT� FTDSBWJEÈP�OB�QFSTQFDUJWB�EP�FVSPQFV�� +Ã� BT�EP�RVJOUP� UJWFSBN
EJGJDVMEBEFT� OP� SFDPOIFDJNFOUP EP� NBQB� EB� ¦GSJDB� OÈP� EFNPOTUSBSBN� BUJUVEFT
QSFDPODFJUVPTBT�QPSÊN�UBNCÊN�OÈP�BQSFTFOUBSBN�DPOIFDFS�B�SFBM�DVMUVSB�BGSJDBOB�F�BGSP�
CSBTJMFJSB�
1BMBWSBT�DIBWF��-FJ������������$VMUVSB�BGSP�CSBTJMFJSB�F�BGSJDBOB��$SJBOÉBT�EPT�BOPT�JOJDJBJT
EP�&OTJOP�'VOEBNFOUBM�
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+VDJFOF�#BUJTUB�'ÊMJY�"OESBEF � 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB�$&3&4�6'3/

3FTVNP
"� $PNVOJEBEF RVJMPNCPMB� #PB� 7JTUB� EPT� /FHSPT� TJUVBEB� OBT� BEKBDËODJBT� EB� DJEBEF� EF
1BSFMIBT�3/� UFN� TJEP� OPT� ÙMUJNPT� BOPT� PCKFUP� EF� QFTRVJTBT� EF� WÃSJBT� ÃSFBT� EP
DPOIFDJNFOUP��/FTUF�USBCBMIP�WPMUBEP�QBSB�B�ÃSFB�EP�FOTJOP�EF�)JTUÓSJB�B�DPNVOJEBEF�FN
RVFTUÈP� QBTTB� QPS� VNB MFJUVSB� B� QBSUJS� EB� BOÃMJTF� EPT� EFQPJNFOUPT� EF� TFVT� QSÓQSJPT
NFNCSPT�F�NBJT�FTQFDJGJDBNFOUF�QFMBT�DSJBOÉBT�F�KPWFOT�RVBOEP�FTUFT�MFWBN�B�DPNVOJEBEF
F�TFVT�DPTUVNFT�DPNQPSUBNFOUPT�PQJOJ×FT�F�USBKFUÓSJBT�EF�WJEB�QBSB�EFOUSP�EB�TBMB�EF�BVMB
OP� FODPOUSP� DPN P�NBUFSJBM� EJEÃUJDP� RVF� FTUFT� TF� EFQBSBN� FN� TFV� QSPDFTTP� EF� FOTJOP� F
BQSFOEJ[BHFN�� /FTUF� TFOUJEP� FTUF� USBCBMIP� BQSFTFOUB� FMFNFOUPT� F� BOÃMJTFT� EBT� GBMBT� EBT
DSJBOÉBT� F� KPWFOT� EFTUB� DPNVOJEBEF� RVJMPNCPMB� SFGMFUJOEP� BDFSDB� EF� TFV� FOUFOEJNFOUP
FORVBOUP� FTUVEBOUF� TFS� QPMÎUJDP� F� QBSUJDJQBUJWP� FN� DPOTUSVÉÈP� EJBOUF� EPT� FTUFSFÓUJQPT
QSFDPODFJUPT�F�FYDMVT×FT�QSFTFOUFT�JOJDJBMNFOUF�OPT�MJWSPT�EJEÃUJDPT�VTBEPT�QPS�FTUFT�FN�TBMB
EF�BVMB�F�OBT�EFNBJT�SFMBÉ×FT�TPDJBJT�EFTFOWPMWJEBT�OP�TFV�DPUJEJBOP�FTDPMBS�
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-V[JB�-FJMB�EF�4PV[B�.FEFJSPT
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1SPG��%S��+PTÊ�1FSFJSB�EF�4PVTB�+ÙOJPS � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "�QSPCMFNÃUJDB�RVF�FOWPMWF�P�QSPKFUP�EF�QFTRVJTB�FN�EFTUBRVF�FTUÃ�DFOUSBEB�OBT
RVFTU×FT�EB�EJEÃUJDB�F�FOTJOP�EBT� SFMJHJ×FT�BGSJDBOBT�F�BGSP�CSBTJMFJSBT�OB�FTDPMB�8BMGSFEP
(VSHFM� EF� FOTJOP� GVOEBNFOUBM� EB SFEF� NVOJDJQBM� EF� $BJDÓ�3/�� /FTTB� QFSTQFDUJWB
QFTRVJTBSFNPT�PT�EFTBGJPT�RVF�FOWPMWFN�P�QSPGFTTPS�B�EJEÃUJDB�F�P�FOTJOP�TPCSF�B�UFNÃUJDB
EBT�SFMJHJ×FT�BGSJDBOBT�F�BGSP�CSBTJMFJSBT�OB�TBMB�EF�BVMB��"�NFUPEPMPHJB�B�TFS�VUJMJ[BEB�TFSÃ
RVFTUJPOÃSJP�TPCSF�RVFTU×FT�RVF�FOWPMWFN�P�FOTJOP�EB�)JTUÓSJB�EB�¦GSJDB�F�BGSP�CSBTJMFJSB
DPN� BMVOPT� F� QSPGFTTPSFT� EBT� TFSJFT� ��� F� ��� BOP� BTTJN� DPNP� GBSFNPT� VTP� EF� WBSJBT
CJCMJPHSBGJBT�RVF�EJTDVUFN�FTUF�UFNB�
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.BSJB�"QBSFDJEB�EF�4PV[B�(VJMIFSNF
%JTDFOUF�EP�$VSTP�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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�

1SPGB��%SB� "OB�4BOUBOB�4PV[B� 0SJFOUBEPSB
%FQBSUBNFOUP�EF�1SÃUJDBT�&EVDBDJPOBJT�F�$VSSÎDVMP�	$&
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP
(SBOEF�EP�/PSUF

3FTVNP� "� MJUFSBUVSB� BGSJDBOB� Ê� QPVDP� FTUVEBEB� OBT� FTDPMBT� CSBTJMFJSBT� FTTB� SFBMJEBEF
JNQVMTJPOPV� B� MFJ� ������� RVF� UPSOB� PCSJHBUÓSJP� P� FOTJOP� EB� IJTUÓSJB� F� DVMUVSB� BGSJDBOB� F
BGSP�CSBTJMFJSB� OBT� FTDPMBT� CSBTJMFJSBT�� 1BSB� P� DVNQSJNFOUP� EB� MFJ� PT� QSPGFTTPSFT� F
QFTRVJTBEPSFT� FYQFSJNFOUBN� NFUPEPMPHJBT� RVF� GBWPSFÉBN� P� FOTJOP� EF� MJUFSBUVSB� OB
QFSTQFDUJWB� JODMVTJWB�� 1PS� FTTB� SB[ÈP� P� PCKFUJWP� EP� OPTTP� USBCBMIP� Ê� JOWFTUJHBS� BT
QPTTJCJMJEBEFT�EJEÃUJDBT�RVF�BT�PCSBT $IJRVJOIP 	����
�EP�DBCP�WFSEJBOP�#BMUBTBS�-PQFT�F
7JEBT� 4FDBT 	����
� EP� CSBTJMFJSP� (SBDJMJBOP� 3BNPT� QPEFN� BQSFTFOUBS� QBSB� BT� BVMBT� EF
MJUFSBUVSB�OP�&OTJOP�.ÊEJP��/PTTB�IJQÓUFTF�Ê�RVF�QPS�USBUBS�EF�VN�UFNB�UÈP�GBNJMJBS�DPNP
B� TFDB� BT� OBSSBUJWBT� QFSNJUFN� RVF� P� QSPGFTTPS� QBSUJOEP� EB� SFBMJEBEF� EP� BMVOP� FYQMPSF
UBOUP�B�MFJUVSB�FJYP�JNQPSUBOUF�OBT�BVMBT�EF�MÎOHVB�QPSUVHVFTB�DPNP�BTQFDUPT�DPOUFYUVBJT
EPT� BVUPSFT� F� EBT� PCSBT� 0� FTUVEP� EBT� PCSBT� QPTTJCJMJUBSJB� BPT� BMVOPT�P� DPOIFDJNFOUP� EB
DVMUVSB� DBCPWFSEJBOB� FN� EJÃMPHP� DPN� B� CSBTJMFJSB� QSPNPWFOEP� OB� TBMB� EF� BVMB� VN
EJTDVSTP�BGJSNBUJWP�EB�DVMUVSB�BGSJDBOB�VNB�WF[�RVF�B�PCSB�CSBTJMFJSB�Ê�SFDPOIFDJEB�QFMB�TVB
JNQPSUÄODJB� OP� DFOÃSJP� CSBTJMFJSP� F� OPSEFTUJOP� F� BCPSEB� VN� UFNB� EB� SFBMJEBEF� EP� BMVOP
EFTTB� SFHJÈP��&TTFT�EPJT� FMFNFOUPT� DFSUBNFOUF� BUSBFN�B� BUFOÉÈP EP� BMVOP��"� BOÃMJTF�EBT
PCSBT�Ê�QSFDFEJEB�EF�FTUVEPT�TPCSF�DVSSÎDVMP�	(0.&4�������-01&4�����
�MJUFSBUVSB�EBT
TFDBT� 	4$07*--&� ����
� #SBTJM� F� ¦GSJDB� OP� NVOEP� NPEFSOP� 	406;"� ����
� F
JOUFSUFYUVBMJEBEF�FOUSF�PCSBT�CSBTJMFJSBT�F�DBCPWFSEJBOBT�	4"3"*7"�����
�� �0T�QSJNFJSPT
SFTVMUBEPT� JOEJDBN� BMÊN� EB� QSPYJNJEBEF� UFNÃUJDB� EBT� PCSBT� P� GBWPSFDJNFOUP� EB
EFTDPMPOJ[BÉÈP� DVSSJDVMBS� BP� QSPQPSDJPOBS� Æ� FTDPMB� P� USBCBMIP� DPN� PCSBT� EF� SFHJ×FT
QFSJGÊSJDBT�DPNP�P�OPSEFTUF�CSBTJMFJSP�F�VN�QBÎT�BGSJDBOP�

1BMBWSBT�DIBWF� $IJRVJOIP��7JEBT�4FDBT��&OTJOP�
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.BSJB�"VYJMJBEPSB�0MJWFJSB�EB�4JMWB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPGB��%SB� .BSJB�EF�'ÃUJNB�(BSDJB m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�&EVDBÉÈP 	$&3&4
 EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0� QSPQÓTJUP� EP� USBCBMIP� Ê� QSPDFEFS� B� VN� FTUVEP� TPCSF� B� QSFTFOÉB� EP� BMVOBEP
OFHSP�FN�FTDPMBT�QSJWBEBT�OB�DJEBEF�EF�$BJDÓ�UFOEP�DPNP�GPOUF�EF�FTUVEP�P�&EVDBOEÃSJP
4BOUB� 5FSFTJOIB�� 0� 0CKFUJWP� EF� USBCBMIBS� P� BMVOBEP� OFHSP� OB� FTDPMB� QSJWBEB� EÃ�TF� QPS
QFSDFCFS DPNP� Ê� JOTJHOJGJDBOUF� P� OÙNFSP� EF� QFTTPBT� OFHSBT� FN� FTDPMBT� QSJWBEBT� BRVJ
QSJODJQBMNFOUF�OB�FTDPMB� JOEJDBEB��0�JOUFSFTTF�EF�EFTFOWPMWFS�OP�FEVDBOEÃSJP�EFV�TF�QPS
TFS�VN�FTQBÉP�GSFRVFOUBEP�QFMB�QFTRVJTBEPSB�F�BVUPSB�EP�FTUVEP�B�RVBM�QFSDFCF�OP�FTQBÉP
FTDPMBS� RVÈP� JSSFMFWBOUF� Ê� P� OÙNFSP� EF� BMVOPT� BTTJN� DPNP� FN� PVUSPT� FTQBÉPT� QSJWBEPT
GSFRVFOUBEP� FN� $BJDÓ�� 1FTRVJTBT� NPTUSBN� RVF� BT� FTDPMBT� QSJWBEBT� SFDFCFN� VN� OÙNFSP
SFEV[JEP�EF�BMVOPT�OFHSPT�FTUBOEP�FTUFT�FN�TVB�NBJPSJB�FN�FTDPMBT�QÙCMJDBT��"TTJN�RVBJT
PT� JOEJDBEPSFT� PV� NPUJWPT� RVF� MFWBSJB� FTTFT� BMVOPT� B� OÈP� GSFRVFOUBSFN� PT� FTQBÉPT
FEVDBDJPOBJT� QSJWBEPT � 4FSJBN� QPS� RVFTU×FT� TPDJPFDPOÔNJDBT� EBT� GBNÎMJBT� OFHSBT� PV� QPS
DBVTB�EP�QSFDPODFJUP�F�EJTDSJNJOBÉÈP�EB�DPS�EB�QFMF�PV�DMBTTF�TPDJBM �0V�BJOEB�QPS�UFSNPT
VN�TJTUFNB�FEVDBDJPOBM�FYDMVEFOUF�JOUPMFSBOUF�BP�NVMUJDVMUVSBMJTNP�F�B�EJWFSTJEBEF�ÊUOJDP�
SBDJBM�� 1PSUBOUP QBSUJOEP� EP� QSFTTVQPTUP� EF� RVF� P� QBQFM� EB� FTDPMB� Ê� GVOEBNFOUBM� QBSB� B
DPOTUSVÉÈP�EF�VNB TPDJFEBEF�NBJT�EFNPDSÃUJDB�POEF� UPEPT� UFOIBN�PT�NFTNPT�EJSFJUPT
JOEFQFOEFOUF�EF�TVB�DMBTTF�TPDJBM�PV�DPS�EB�QFMF�B�QFTRVJTB�CVTDB�GB[FS�VN�FTUVEP�TPCSF�B
QSFTFOÉB�EP�BMVOBEP�OFHSP�FN�FTDPMBT�QSJWBEBT�NPTUSBOEP�P�RVBOUP�Ê�SFEV[JEP�P�OÙNFSP
EF� BMVOPT� F� BT� DBVTBT� RVF� DPOUSJCVFN� QBSB� JTTP�� "� NFUPEPMPHJB� VUJMJ[BEB� QBSB� B
DPODSFUJ[BÉÈP�EP�USBCBMIP�TF�EÃ�BUSBWÊT�EF�OBSSBUJWBT�PSBJT�DPN�B�VUJMJ[BÉÈP�EF�FOUSFWJTUBT�F
BQMJDBÉÈP�EF�RVFTUJPOÃSJPT� PT� RVBJT� PGFSFDFN� TVTUFOUBÉÈP�QBSB� B� SFBMJ[BÉÈP�EP� FTUVEP��0T
GVOEBNFOUPT�UFÓSJDPT�UËN�DPNP�CBTF�PT�QSJODJQBJT�BVUPSFT�RVF�BCPSEBN�B�UFNÃUJDB�F�TVBT
DPOUSJCVJÉ×FT�UBJT�DPNP� "-#626&326&�	����
�F�'3"("�'*-)0�	����
�RVF�EJTDVUF�B
IJTUÓSJB� EP� OFHSP� OP� #SBTJM� TFOEP� DPOUBEB� B� QBSUJS� EB� QFSTQFDUJWB� EP� OFHSP� FN� TFV� MJWSP
i6NB�IJTUÓSJB�EP�OFHSP�OP�#SBTJM�	����
��.6/"/("�	����
�DPN�B�EJGÎDJM�UBSFGB�EF�EFGJOJS
RVFN�Ê�OFHSP�OP�#SBTJM�QPJT�NVJUPT�CSBTJMFJSPT�BQBSFOUFNFOUF�CSBODPT�USB[FN�NBSDBEPSFT
HFOÊUJDPT� BGSJDBOP� P� RVF TF� UPSOB EJGÎDJM� DMBTTJGJDBS� RVFN� 	OÈP
� Ê� OFHSP�� 6NB� PVUSB
DPOUSJCVJÉÈP�TF�EBSÃ�BUSBWÊT EF�-01&4�	����
�RVF�FN�TVB�UFTF�EF�EPVUPSBEP � $BNJOIPT�F
EFTDBNJOIPT�EB�JODMVTÈP��P�BMVOP�OFHSP�OP�TJTUFNB�FEVDBDJPOBM�EJTDVUF��P�OFHSP�OP�TJTUFNB
FEVDBDJPOBM� CSBTJMFJSP� BTTJN� DPNP� PVUSPT� BVUPSFT� RVF� BCPSEBN� B� UFNÃUJDB�� 1PSUBOUP� B
QFTRVJTB� USB[� B� EJTDVTTÈP� QBSB� RVF� QPTTBNPT� DPOIFDFS� B� SFBM� TJUVBÉÈP� FOGSFOUBEB� QFMB
QPQVMBÉÈP�OFHSB�OP�DBNQP�FEVDBDJPOBM�QSJODJQBMNFOUF�OBT�FTDPMBT�QSJWBEPT�OB�DJEBEF�EF
$BJDÓ��0T�SFTVMUBEPT�QBSDJBJT�EFNPOTUSBN�RVF�PT�BMVOPT�RVF�TF�BVUP�EFDMBSBN�OFHSPT�BJOEB
Ê�CFN� SFEV[JEP� FN�VN�VOJWFSTP�EF����� BMVOPT� BQFOBT� ��� TF�EFDMBSBN�DPNP� UBM� P� RVF� Ê
TVQFSBEP� QFMP� OÙNFSP� EF� CSBODPT� DPNP� TFOEP� ���� 0VUSP� QPOUP� PCTFSWBEP� RVF� OPT
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OFHSBT�BT�QFTTPBT�NFTNP�EB�FMJUF�KÃ�OÈP�TF�JEFOUJGJDBN�DPNP�CSBODBT�
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.BSJB�EP�$ÊV�"SBÙKP�4JMWB
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%SB��+VDJFOF #BUJTUB 'ÊMJY "OESBEF m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB�EP�$&3&4

3FTVNP
&TTF�USBCBMIP�QSPDVSB�SFMBUBS�BMHVNBT BUJWJEBEFT�EFTFOWPMWJEBT�OP�DPOUFYUP�EF�TBMB�EF�BVMB
B� QBSUJS� EP� FTUVEP� TPCSF� VN� EPT� QBUSJNÔOJPT� JNBUFSJBJT� CSBTJMFJSPT� B� DBQPFJSB� RVF� OB
NBJPSJB�EBT�WF[FT�Ê�WJTUB�DPNP�VNB�NBOJGFTUBÉÈP�GPMDMÓSJDB�F�OÈP�DPNP�VN�BTQFDUP�EF�MVUB
F�EF�MJCFSEBEF�SFNBOFTDFOUF�EB�DVMUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB�BJOEB�QSFTFOUF�OP�OPTTP
DPUJEJBOP� 1BSUJOEP� EFTUB� QSFNJTTB� EJBMPHPV�TF� DPN� PT� JOUFMFDUVBJT�� $BSMPT� )FOSJRVF
3BOHFM�,BCFOHFMF�.VOBOHB�"OB�.BSJB�#FSHBNJO�/FWFT�F�PVUSPT� /FTTB�ÓUJDB�QSPDVSPV�TF
BOBMJTBS� KVOUP�BPT�FEVDBOEPT�B� JNQPSUÄODJB�EB�DBQPFJSB�DPNP�QBUSJNÔOJP�JNBUFSJBM�WJTUP
RVF�SFQSFTFOUB�SFTJTUËODJB�OÈP�NBJT�Æ�FTDSBWJEÈP�NBT�QBSB�RVF�OPTTBT�SBÎ[FT�BGSJDBOBT�OÈP
TFKBN�FTRVFDJEBT�

1BMBWSBT�DIBWF
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.BSJB�%JM[B�EF�.FEFJSPT�7JFJSB
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%SB��+VDJFOF #BUJTUB�'ÊMJY�"OESBEF m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB � %)$

3FTVNP
0�SFGFSJEP�USBCBMIP�TVSHJV�EB�EJGJDVMEBEF�EF�JNQMFNFOUBÉÈP�EB�QSÃUJDB�EJÃSJB�QFMB�FYJTUËODJB
EF�DPOGMJUPT�FOUSF�PT�BMVOPT�UFOEP�FN�WJTUB�RVF�VOT�DSJUJDBWBN�PVUSPT�QFMB�DPS�EB�QFMF�UJQP
EF�DBCFMP�PV�NFTNP�QPS�DBVTB�EB�EJTUPSÉÈP�JEBEF�TÊSJF��0CTFSWPV�TF�RVF�FMFT�OÈP�UJOIBN�B
NÎOJNB� DPOTDJËODJB� EP� SFTQFJUP� QFMB� EJWFSTJEBEF� OFN� UBNQPVDP� TBCJBN� MJEBS� DPN� BT
EJGFSFOÉBT� EF� FUOJBT� SBDJBJT�� 0� QSFTFOUF� USBCBMIP� QPSUBOUP� PCKFUJWB� SFGMFUJS� TPCSF� B
JNQPSUÄODJB� EB� EFTDPOTUSVÉÈP� EP� QSFDPODFJUP� SBDJBM� BUSBWÊT� EF� BÉ×FT� RVF� EFTQFSUFN� P
SFTQFJUP�F�VNB�DPOWJWËODJB�IBSNPOJPTB�FOUSF�PT�BMVOPT�F�B�DPNVOJEBEF�FTDPMBS��+VTUJGJDB�TF
QFMB� OFDFTTJEBEF� EF� QSPNPWFS� P� SFTQFJUP� NÙUVP� QFMB� EJWFSTJEBEF� FOUSF� PT DPMFHBT� F
BEPUBOEP� FN� TBMB� EF� BVMB� VNB� BUJUVEF� SFTQFJUPTB� SFDPOIFDFOEP� P� EJSFJUP� EF� UPEPT�� "
NFUPEPMPHJB� EF� QFTRVJTB� DPOTJTUJV� FN� BVMBT� FYQPTJUJWBT� DPN� WÎEFP� QFTRVJTBT� BUJWJEBEFT
JOUFSBUJWBT�DPN�KPHPT�F�EJOÄNJDBT�EF�HSVQP�F�BVMBT�EF�DBNQP��"T�SFGMFY×FT UFÓSJDBT�GPSBN
CBTFBEBT�OPT� BVUPSFT� DPNP�$BOEBV� 	����
�,BCFOHFMF� 	����
�#SBOEÈP� 	����
�5IFPEPSP
	����
� ;BCBMB� 	����
� 'SFJSF� 	����� ����
�� $PNP� SFTVMUBEP P� OÎWFM� EF� DPOTDJËODJB� EPT
BMVOPT� NFMIPSPV� DPOTJEFSBWFMNFOUF� TFOEP� BHPSB� BDPNQBOIBEP� EF� BUJUVEFT� BOUJ�
QSFDPODPODFJUVPTBT��5FN�TF�VN�DBNJOIP�QFSDPSSJEP� DPN� TVDFTTP� F� PT� BMVOPT� TBCFN�RVF
VNB� EBT� NBJPSFT� DPNVOJEBEFT� OFHSBT� FTUÃ� OP� #SBTJM� F� WJWFS� DPN� FMFT� TJHOJGJDB� TPNBS
DPOIFDJNFOUPT� 0� USBCBMIP� UFN� SFGMFYP� OB� QSÃUJDB� EPDFOUF� EB� BVUPSB� F� EB� DPNVOJEBEF
FTDPMBS�EF�BUVBÉÈP�
�
1BMBWSBT�DIBWF
1SFDPODFJUP�%JWFSTJEBEF�*EFOUJEBEF�
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.BSJB�EB�(VJB�EF�.FEFJSPT
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1SPG� %S� +PTÊ�1FSFJSB�EF�4PVTB�+ÙOJPS � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF�BSUJHP�EF�DBSÃUFS�DJFOUÎGJDP�UFN�DPNP�PCKFUJWP�SFGMFUJS�TPCSF�BMHVNBT�RVFTU×FT
SFMBDJPOBEBT� Æ� QSÃUJDB� FEVDBUJWB�EP� FOTJOP�EF�IJTUÓSJB� F� DVMUVSB BGSP�CSBTJMFJSB� F� BGSJDBOB
WJWFODJBEB� OB� &TDPMB�.VOJDJQBM� 1BESF� 'SBODJTDP� 3BGBFM� 'FSOBOEFT� OP�NVOJDÎQJP� EF� 4ÈP
'FSOBOEP�3/� BQÓT� B� PCSJHBUPSJFEBEF� EB� -FJ� ���������� EFTUBDBOEP� EF� TVB� BQMJDBCJMJEBEF
DPNP�DPOUFÙEP�EJEÃUJDP�OP�DPUJEJBOP�EB� TBMB�EF� BVMB� DPNP� GPSNB�EF� DPSSJHJS� B� BVTËODJB
EFTTFT�DPOUFÙEPT�F�B�QPVDB�QSPGVOEJEBEF�DPN�RVF�UBJT�BTTVOUPT�TFNQSF� GPSBN�BCPSEBEPT
OPT�MJWSPT�EJEÃUJDPT��5BM�FYQFSJËODJB�PCKFUJWB�DPNQSPWBS�B�BVTËODJB�F�PV�NÃ�BQMJDBCJMJEBEF
EP� USBCBMIP� EFTTB� UFNÃUJDB� CFN� DPNP� B� FYJTUËODJB EF� QSFDPODFJUP� F� EJTDSJNJOBÉÈP� DVKBT
DBVTBT�F�DPOTFRVËODJBT�EF�UBJT�BUJUVEFT�FN�TVB�NBJPSJB�TÈP�PNJTTBT�PV�TFKB�OÈP�GJDBN�CFN
DMBSBT�QBSB�PT�FTUVEBOUFT�EF����BP����BOP�EP�FOTJOP�GVOEBNFOUBM��"�QFTRVJTB�GPJ�SFBMJ[BEB�OB
&TDPMB�.VOJDJQBM�1BESF�'SBODJTDP�3BGBFM� 'FSOBOEFT� FN� 4ÈP�'FSOBOEP�OP�3JP�(SBOEF�EP
/PSUF� FTDPMB� QÙCMJDB� MPDBMJ[BEB� OP� DFOUSP� EB� DJEBEF�� 1BSB� JTTP� BEFOUSPV�TF� BP� DPOUFYUP
IJTUÓSJDP�EPT�BGSP�CSBTJMFJSPT�OP�#SBTJM�F�OB�¦GSJDB��"�-FJ�����������Ê�DPOTJEFSBEB�VNB�EBT
GPSNBT�EF�BDFJUBS�B�QMVSBMJEBEF�F�EJWFSTJEBEF�DVMUVSBM�JOGMVFODJBEBT�QFMB�DVMUVSB�OFHSB�RVF
TÈP�QSFTFOUFT�OP�#SBTJM�F�PCKFUJWB�B�EFTDPOTUSVÉÈP�F�EFTNJTUJGJDBÉÈP�EB�WJTÈP�FVSPDËOUSJDB�EB
IJTUÓSJB� FODPOUSBEB� OB� NBJPSJB� EPT� DVSSÎDVMPT� EBT� FTDPMBT� CSBTJMFJSBT�� /B� &TDPMB� 1BESF
'SBODJTDP�3BGBFM�'FSOBOEFT�OP�NVOJDÎQJP�EF�TÈP�'FSOBOEP�3/�EFTUBDB�TF�P�QSPKFUP��MJWSPT
EJEÃUJDPT�� MFOEP� PVWJOEP� F� JOUFSQSFUBOEP� IJTUÓSJBT� EB� DVMUVSB� BGSP�CSBTJMFJSB� RVF� UFN
TJHOJGJDBUJWB� JNQPSUÄODJB� OB� DPOTUSVÉÈP� EP� DPOIFDJNFOUP� EPT� TFVT� BMVOPT� F� QSPGFTTPSFT
BDFSDB�EB�UFNÃUJDB�FN�RVFTUÈP�

1BMBWSBT�DIBWF��&OTJOP��)JTUÓSJB��$VMUVSB��"GSP�#SBTJMFJSB�
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.BSJB�EF�-PVSEFT�1FSFJSB�EF�.FEFJSPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S��+PTÊ�1FSFJSB�EF�4PVTB�+ÙOJPS m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�$&3&4
1SPG��%S��"HPTUJOIP�+PSHF�EF�-JNB m $P�PSJFOUBEPS
&TDPMB�EF�.ÙTJDB�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�"SUJHP�WJTB�EJTDVUJS�B�QSFTFOÉB�GFNJOJOB�OBT�CSJODBEFJSBT�QPQVMBSFT EP
3JP�(SBOEF�EP�/PSUF�OB�BUVBMJEBEF�QBSUJOEP�EF�BMHVOT�RVFTUJPOBNFOUPT�BEWJOEPT�EF�OPTTB
JORVJFUBÉÈP� RVBOUP� Æ� FTTB� QSFTFOÉB� � VNB� WF[� RVF� IÃ� QPVDBT� JOEJDBÉ×FT� QPS� QBSUF� EPT
FTUVEJPTPT� EB� QSFTFOÉB� EB� NVMIFS� OPT� GPMHVFEPT� QPQVMBSFT�� $PN� JTTP� QSFUFOEFNPT
JOWFTUJHBS� B� QBSUJDJQBÉÈP� EFTTBT� NVMIFSFT� DPNP� NFTUSBT� DPNP� UBNCÊN� QSFUFOEFNPT
RVFTUJPOBS�QPS�RVF�TÓ�BHPSB�FTTB�QBSUJDJQBÉÈP�WFN�PDPSSFOEP�DPN�NBJPS�GSFRVËODJB��/PTTP
JOUFSFTTF�QPS�FTTB�UFNÃUJDB�KVTUJGJDB�TF�FN�SB[ÈP�EP�USBCBMIP�RVF�EFTFOWPMWFNPT�OB�ÃSFB�EF
DVMUVSB� QPQVMBS� DPNP� DPSEFMJTUB� NBNVMFOHVFJSB� F� BQSFDJBEPSB� EP� HËOFSP� DPDP� BMÊN
JOUFSFTTF� FN� DPOIFDFS�NBJT� TPCSF� B� QSFTFOÉB� GFNJOJOB� OPT� GPMHVFEPT�QPQVMBSFT� OP� �3/
QBSB� FOSJRVFDFS� P� USBCBMIP� FN� TBMB� EF� BVMB� DPNP� QSPGFTTPSB� EF�)JTUÓSJB�� 1BSB� WJBCJMJ[BS
OPTTB�QFTRVJTB�QSFUFOEFNPT�GB[FS�VNB�SFWJTÈP�EB�MJUFSBUVSB�EP�RVF�KÃ�GPJ�QSPEV[JEP�TPCSF
P� UFNB� FN� RVFTUÈP� FMFODBOEP� MJWSPT� BSUJHPT� TÎUJPT� EF� JOUFSOFU� UFTFT� F� EJTTFSUBÉ×FT�
5PNBSFNPT�DPNP�CBTF��BMHVOT�GVOEBNFOUPT�EB�)JTUÓSJB�0SBM�)JTUÓSJB�EF�7JEB�F�)JTUÓSJB
DVMUVSBM� FOUSFWJTUBT� F� FTUVEP� CJCMJPHSÃGJDP� TFSÈP� SFBMJ[BEPT�� /PTTB� QFTRVJTB� Ê� EF� CBTF
NFUPEPMÓHJDB�RVBMJUBUJWB��'BSFNPT�VN�QFRVFOP�NBQFBNFOUP�EBT�NVMIFSFT�OBT�CSJODBEFJSBT
BUVBJT� OP� 3/�� "OBMJTBSFNPT� QPSRVF� BT�NVMIFSFT� FTUÈP� BTTVNJOEP� B�NBFTUSJB� FN� BMHVOT
DBTPT� FN� RVF� OÈP� IBWJB� SFHJTUSPT� OP� QBTTBEP� F� DPNP� PVUSBT� FTUÈP� NBJT� BQBSFOUFT� OB
BUVBMJEBEF�� "JOEB� OÈP� PCUJWFNPT� � SFTVMUBEPT� DPN� P� QSFTFOUF� USBCBMIP� QPJT� P� NFTNP
FODPOUSB�TF� FN� BOEBNFOUP� NBT� BP� GJOBM� EFTUF� FTQFSBNPT� BHSFHBS� NBJT� WBMPS� DVMUVSBM� Æ
OPTTB�QSÃUJDB�EPDFOUF�F�BTTJN�DPOUSJCVJS�DPN�VNB�FEVDBÉÈP�EF�NFMIPS�RVBMJEBEF�

1BMBWSBT�DIBWF� $VMUVSB�QPQVMBS��.FTUSBT��#SJODBEFJSBT�QPQVMBSFT
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.BSJB�+PTÊ�EF�"SBÙKP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��%S��"OUÔOJP�.BOPFM�&MÎCJP�+ÙOJPS m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�BSUJHP�TF�WPMUB�QBSB�B�QSPCMFNÃUJDB RVF�IÃ�OB�EJTDJQMJOB�EF�&OTJOP�3FMJHJPTP�OBT
FTDPMBT�UBOUP�QÙCMJDBT�RVBOUP�QBSUJDVMBSFT��4BCF�TF�RVF�B�NFTNB�Ê�GBDVMUBUJWB�NBT�RVF�OBT
FTDPMBT�PT�DPOUFÙEPT�RVF�TÈP�NJOJTUSBEPT�EFJYBN�B�EFTFKBS�QBSB�P�BMVOP��0�RVF�TF�WË�Ê�B
FYQMBOBÉÈP�EB�DVMUVSB�BGSP�CSBTJMFJSB�F�BGSJDBOB�OFTTBT�BVMBT�TF�SFTUSJOHJOEP�BQFOBT�OP�EJB
���EF�OPWFNCSP�EJB�EB�DPOTDJËODJB�OFHSB��"�QFTRVJTB�UFSÃ�DPNP PCKFUJWPT BQSFTFOUBS�VNB
BCPSEBHFN�BDFSDB�EBT�SFMJHJ×FT�BGSP�CSBTJMFJSBT�EFOUSP�EB�EJTDJQMJOB�EF�&3�RVF�WFN�TFOEP
BCPSEBEB� OP� EPDVNFOUP� #BTF� /BDJPOBM� $PNVN $VSSJDVMBS� 	#/$$
� EP� .JOJTUÊSJP� EB
&EVDBÉÈP��SFDPOIFDFS�F�WBMPSJ[BS�B�DVMUVSB�F�SFMJHJPTJEBEF�EPT�BGSJDBOPT�OPT�TFVT�SJUVBJT�F
DSFOÉBT� F� BOBMJTBS� BT� QSPQPTUBT� EPT� FTUBEPT� CSBTJMFJSPT� TPCSF� B� DVMUVSB� BGSP�CSBTJMFJSB� F
BGSJDBOB� QBSB B� #/$$�� 0� SFGFSJEP� EPDVNFOUP� QSFMJNJOBS USB[� TVHFTU×FT� EF� DPOUFÙEPT
OFDFTTÃSJPT�QBSB�DBEB�BOP�EB�&EVDBÉÈP�#ÃTJDB�EP�#SBTJM�DPNP�UBNCÊN�PSJFOUB�P�1SPKFUP
1PMÎUJDP�1FEBHÓHJDP� SFTQFJUBOEP�BT�EJWFSTJEBEFT�F�QBSUJDVMBSJEBEFT�EB�SFBMJEBEF�FN�RVF�P
BMVOP�FTUÃ JOTFSJEP� "�NFTNB BQSFTFOUB�PT�DPOUFÙEPT�F�QSPQPTUBT�QBSB�TFSFN�PSJFOUBEPT�F
NJOJTUSBEPT�FN�UPEBT�BT�EJTDJQMJOBT�EB�WJWËODJB�FTDPMBS�EP�BMVOP��/P�EPDVNFOUP�UPEBT�BT
EJTDJQMJOBT�SFDFCFSBN�QSPQPTUBT�EF�PSJFOUBÉ×FT�QBSB�PT�TFVT�SFTQFDUJWPT�DVSSÎDVMPT��&OUSF BT
EJTDJQMJOBT�FTUÃ�P�&OTJOP�3FMJHJPTP�RVF�Ê�BQSFTFOUBEP�KVOUP�Æ�ÃSFB�EBT�$JËODJBT�)VNBOBT�
$BEB� &TUBEP�NBOEPV� QSPQPTUBT� QBSBT� UPEBT� BT� EJTDJQMJOBT� OP� FOUBOUP� B�NBJPSJB� OÈP� TF
QPTJDJPOPV� TPCSF� BT� SFMJHJ×FT� BGSP�CSBTJMFJSBT� OB� EJTDJQMJOB� EF� &3�� PVUSPT BQSFTFOUBSBN
BMHVOT� DPOUFÙEPT� RVF� QPEFN� TFS� BQMJDBEPT� OBT� TBMBT� EF� BVMBT� WBMPSJ[BOEP� F� SFTQFJUBOEP
UPEBT� BT� SFMJHJ×FT� FN� TVBT� EPVUSJOBT� F� DSFOÉBT��%FOUSP� EFTUB� QFSTQFDUJWB� EF� iBVTËODJB� EB
SFMJHJPTJEBEF�BGSP�CSBTJMFJSBu�FN�BMHVOT�FTUBEPT�EP�OPTTP�QBÎT�DPN QSPQPTUB�QBSB�B�#/$$
WFOIP� QPS�NFJP� EFTUF�NPTUSBS� RVBJT� FTUBEPT� RVF� OÈP� UËN� VNB� QSPQPTUB� QBSB� P� &3� RVF
FOHMPCB�BT�SFMJHJ×FT�BGSP�F�PT�RVF�B�QPTTVFN�NBT�EF�GPSNB�NVJUP�WBHB�GBMB�TPCSF�B�NFTNB�
1FOTBOEP� FN� UPEP� P� DPOUFYUP� FTDPMBS� F� OBT� EJWFSTJEBEFT� RVF� FYJTUF� OB� OPTTB� FTDPMB� P
.JOJTUÊSJP� EB� &EVDBÉÈP� FTUÃ� FMBCPSBOEP� FTUF EPDVNFOUP� B� GJN� EF� TJOBMJ[BS� SFDVSTPT� EF
BQSFOEJ[BHFN�F�EFTFOWPMWJNFOUP�QBSB�PT�BMVOPT�DPNP�UBNCÊN UFS�VN�DVSSÎDVMP�OBDJPOBM
RVF�QFSNJUB�BT�FTDPMBT� USPDBSFN�CPBT�QSÃUJDBT�FEVDBDJPOBJT EFTUBDBOEP�RVF�PT�FTUVEBOUFT
QSFDJTBN BQSFOEFS� F� OÈP� FN� DPNP� FOTJOBS�� %FTTB� GPSNB� FMB� WBJ� TF� QSFPDVQBS� DPN� P
EFTFOWPMWJNFOUP�F� B� BQSFOEJ[BHFN�EF� UPEBT� BT� FUBQBT�EB� FEVDBÉÈP�CÃTJDB� DPNFÉBOEP�EB
FEVDBÉÈP� JOGBOUJM� BUÊ� P� FOTJOP� NÊEJP� UFOEP� DPNP� QSPQPTUB� EF� GB[FS� VNB� NVEBOÉB� OB
GPSNBÉÈP� JOJDJBM� F� DPOUJOVBEB� EPT� QSPGFTTPSFT� BTTJN� UBNCÊN� DPNP�OP NBUFSJBM� EJEÃUJDP
VTBEP� OBT� FTDPMBT�� 0� USBCBMIP� UBNCÊN� UFSÃ� DPNP� GPOUF� EF� QFTRVJTB� B� MFJ� ���������� RVF
BCPSEB� TPCSF� P� FOTJOP� EB� IJTUÓSJB� F� DVMUVSB� BGSP�CSBTJMFJSB� F� BGSJDBOB� EJTDVUJOEP� B
JNQPSUÄODJB�EB�NFTNB�EFOUSP�EP�DVSSÎDVMP�EP�&3�QPJT TFNQSF� GPJ� MFNCSBEP�OBT�BVMBT�EF
)JTUÓSJB� DPN� P� UFNB� EB� FTDSBWJEÈP� F� SBSBNFOUF� OB� TVB� SFMJHJPTJEBEF�� /P� QSFTFOUF� UFYUP
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QSFUFOEFNPT� FTCPÉBS� BJOEB� VNB� SFGMFYÈP� BDFSDB� EB� SFGFSJEB� -FJ� RVF� UPSOB� PCSJHBUÓSJP� P
FOTJOP� EB� IJTUÓSJB� F� DVMUVSB� BGSP�CSBTJMFJSB� F� BGSJDBOB� FN� UPEBT� BT� FTDPMBT� QÙCMJDBT� F
QBSUJDVMBSFT� EP� FOTJOP� GVOEBNFOUBM� BUÊ P� FOTJOP�NÊEJP� F� FTTB� PCSJHBUPSJFEBEF� OÈP� RVFS
EJ[FS� TPNFOUF� OB� EJTDJQMJOB� EF� IJTUÓSJB� F� TJN� OP� &3� DPNP� UBNCÊN� USBUBS� EF� UPEP� P
DPOUFYUP�F�SJUVBJT�SFMJHJPTPT�FYJTUFOUFT�OB�DVMUVSB�EF�NBUSJ[FT�BGSJDBOBT� 0�1SPKFUP�TFSÃ�GFJUP
QPS�NFJP�EF�VNB�BCPSEBHFN�CJCMJPHSÃGJDB�RVBOUJUBUJWB�F�EFTDSJUJWB�POEF�TFSÈP�DPNQBSBEPT
F�PCTFSWBEPT�DPOUFÙEPT�QFSUJOFOUFT�BP�UFNB�EB�QFTRVJTB�QPS�NFJP�EP�EPDVNFOUP�EP�.&$
B�CBTF�/BDJPOBM�$PNVN�$VSSJDVMBS�PT�1$/T�F�B�-FJ�����������

1BMBWSBT�DIBWF� 3FMJHJ×FT�BGSP�CSBTJMFJSBT��#BTF�/BDJPOBM�$PNVN�$VSSJDVMBS��$VSSÎDVMP�
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.BSJB�-FEB�EF�.FEFJSPT
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1SPGB��%SB��"OB�4BOUBOB�4PV[B � 0SJFOUBEPSB
%FQBSUBNFOUP�EF�1SÃUJDBT�&EVDBDJPOBJT�F�$VSSÎDVMP� 	$&
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP
(SBOEF�EP�/PSUF

3FTVNP� $PN� P� JOUVJUP� EF� CVTDBS� SFTQPTUBT� QBSB� BMHVNBT� JOEBHBÉ×FT� BDFSDB� EP� MJWSP
EJEÃUJDP�F�P�FOTJOP�EF�IJTUÓSJB�F�DVMUVSB�BGSJDBOB�OB�QFSTQFDUJWB�EB�FEVDBÉÈP�JOUFHSBM��OPT
QSPQPNPT� B� SFBMJ[BS� FTUVEPT� TPCSF� B� -FJ� ���������� F� TVB BQMJDBÉÈP� OB� DPMFÉÈP� EF� -ÎOHVB
1PSUVHVFTB�i1PSUVHVËT�-JOHVBHFOTu�QBSB�P�&OTJOP�'VOEBNFOUBM�BOPT�GJOBJT�EF�BVUPSJB�EF
8JMJBN� 3PCFSUP� $FSFKB� F� 5IFSF[B� $PDIBS�.BHBMIÈFT� SFGFSFOUFT� BP� USJËOJP� ����� ����� F
�����5BM� FTUVEP� Ê� EF� OBUVSF[B� CJCMJPHSÃGJDB� F� UFN DPNP� SFGFSËODJB� PT� EPDVNFOUPT
FMBCPSBEPT� QFMP�.&$� UBJT� DPNP� B� -FJ� ������� P� UFYUP� SFGFSËODJB� QBSB� P� EFCBUF� OBDJPOBM
BDFSDB� EB� FEVDBÉÈP� JOUFHSBM� 	#3"4*-� ����
� BT� %JSFUSJ[FT� DVSSJDVMBSFT� OBDJPOBJT� QBSB� B
FEVDBÉÈP� EBT� SFMBÉ×FT� ÊUOJDP�SBDJBJT� EP� FOTJOP� EF� )JTUÓSJB� F� $VMUVSB� "GSP�CSBTJMFJSB� F
"GSJDBOB�	#3"4*-�����
�FOUSF�PVUSPT��"MÊN�EJTTP�DPNQ×FN�P�RVBESP�UFÓSJDP�UFYUPT�TPCSF
GPSNBÉÈP� IVNBOB� JOUFHSBM� MJUFSBUVSB� F� PVUSPT� SFTVMUBOUFT� EF� QFTRVJTBT� TPCSF� P� MJWSP
EJEÃUJDP�� /B� QFTRVJTB� QFSDFCFNPT� B� QPVDB� FYJTUËODJB� EF� UFYUPT� F� BUJWJEBEFT� EJEÃUJDBT
WPMUBEBT�QBSB�P�OFHSP�F�TVB�DVMUVSB�NBJT�FTQFDJGJDBNFOUF�Æ�MJUFSBUVSB��"�DPMFÉÈP�EB�&EJUPSB
4BSBJWB�FTDPMIJEB�QBSB�P�USJËOJP�����������F������BQSFTFOUB�VNB�MJUFSBUVSB�WPMUBEB�QBSB�B
RVFTUÈP�EP�OFHSP�BQFOBT�OPT MJWSPT�EF����F����BOPT�RVF�BQSFTFOUB�VNB�GJHVSB�EP�OFHSP�OB
DBQB� F� QPVRVÎTTJNPT� UFYUPT�� *TTP� OPT� MFWB� B� QFSDFCFS� VNB� BVTËODJB� EB� RVFTUÈP� ÊUOJDB� F
DPOTFRVFOUFNFOUF� EF� VNB� EJTDVTTÈP� FN� DPNCBUF� BP� QSFDPODFJUP� F� EJTDSJNJOBÉÈP� SBDJBM
BJOEB�MBUFOUF�OPT�BOPT�GJOBJT�EP�&OTJOP�'VOEBNFOUBM�

1BMBWSBT�DIBWF� -JUFSBUVSB��-JWSP�EJEÃUJDP� ¦GSJDB�
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.BSJB�.BSDFMB�'SFJSF
%JTDFOUF�EP $VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� "OB�4BOUBOB�4PV[B m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�1SÃUJDBT�&EVDBDJPOBJT�F�$VSSÎDVMP� 	$&
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP
(SBOEF�EP�/PSUF

3FTVNP� 0� QSFTFOUF� BSUJHP� SFTVMUB� EF� VNB� JOWFTUJHBÉÈP� TPCSF� BMHVNBT� QPTTJCJMJEBEFT
QFEBHÓHJDBT�EF�BCPSEBS�B�DVMUVSB�BGSJDBOB�F�BGSPEFTDFOEFOUF�OB�FTDPMB� GPDBOEP�B�USBEJÉÈP
PSBM� EF�OBUVSF[B�OBSSBUJWB� EJGVOEJEB QFMB�QPFTJB��0� FTUVEP� UFWF� DPNP�PCKFUP�QPFNBT�EF
0EFUF� 4FNFEP� EF�(VJOÊ�#JTTBV� F�$PODFJÉÈP�&WBSJTUP� EP�#SBTJM��0� BSUJHP QBSUJV� EF� VNB
NPUJWBÉÈP� QFTTPBM� NBT� UBNCÊN� TF� EFV� QFMB� DPNQSFFOTÈP� EF� RVF� Ê� EF� GVOEBNFOUBM
JNQPSUÄODJB� RVF� P� BMVOP� TFKB� DPOIFDFEPS� EBT -JUFSBUVSBT� OÈP� BQFOBT� DBOÔOJDBT� JTUP� Ê
BRVFMBT� FMFJUBT� DPNP� BT� NBJT� JNQPSUBOUFT�� � QSFDJTP� RVF� P� BMVOP� DPOIFÉB� UBNCÊN� BT
-JUFSBUVSBT� "GSJDBOBT� FN� -ÎOHVB� 1PSUVHVFTB� F� "GSP�CSBTJMFJSBT� UPNBOEP� DPNP� QPOUP� EF
QBSUJEB� B� QSFNJTTB�EF�RVF� B�-JUFSBUVSB� Ê�VNB� BSUF� F� RVF�NFUBGPSJDBNFOUF� BHF� DPNP�VNB
MFOUF�EF�BVNFOUP�F�NVJUBT�WF[FT�TFSWF�DPNP�VNB�FTQÊDJF�EF�GPUPHSBGJB�EF�VNB�TPDJFEBEF
FWJEFODJBOEP� TFV� QPWP� TVB� IJTUÓSJB� F� EF� NBOFJSB� HFSBM� TVB� DVMUVSB� "� QFTRVJTB� GPJ
CJCMJPHSÃGJDB� WJTUP� RVF� GPSBN� VUJMJ[BEPT� QPFNBT� KÃ� QVCMJDBEPT� EF� BVUPSB� BGSJDBOB� F� BGSP�
CSBTJMFJSB� UFOEP� QPSUBOUP BCPSEBHFN RVBMJUBUJWB� JTUP� Ê� PT� QPFNBT� TFMFDJPOBEPT� GPSBN
VUJMJ[BEPT� DPNP� GPOUF� EF� EBEPT� JOUFSQSFUBÉÈP� F� BUSJCVJÉÈP� EF� TJHOJGJDBEPT��0T� SFTVMUBEPT
NPTUSBSBN�RVF�P�FMFNFOUP�OBSSBUJWP�F�DPN�FMF�P�QBQFM�EB�USBEJÉÈP�PSBM�Ê�CBTUBOUF�QSFTFOUF
OPT� QPFNBT� RVF� GPSBN� BOBMJTBEPT� FWJEFODJBOEP� B� USBEJÉÈP� WJWB� OPT� QPFNBT� EF� 0EFUF
4FNFEP� F� B� DPOUJOVBÉÈP� EFTUB� EF� NBOFJSB� BUVBM� F� USBOTGPSNBEPSB� OPT� QPFNBT� EF
$PODFJÉÈP�&WBSJTUP��"�BOÃMJTF�EPT�QPFNBT�TVCTJEJBEB�QPS�BVUPSFT�DPNP�$"4$6%0�	����
�
#&/+".*/� 	����
� 7"/4*/"� 	����
�� #0/7*/*� 	����
� )"--� 	����
� FOUSF� PVUSPT
FWJEFODJPV�FMFNFOUPT�QFEBHÓHJDPT�QBSB�VTP�EB�MJUFSBUVSB�FN�TBMB�EF�BVMB�DPNP�JOTUSVNFOUP
EF�DPOIFDJNFOUP�EB�IJTUÓSJB�F�EB�DVMUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB�

1BMBWSBT�DIBWF� 5SBEJÉÈP�PSBM��-JUFSBUVSB�BGSJDBOB�F�BGSP�CSBTJMFJSB��&OTJOP�
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.BSJDÊMJB�EPT�4BOUPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB��*EBMJOB�.BSJB�"MNFJEB�EF�'SFJUBT m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
 EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�USBCBMIP�UFN�QPS�PCKFUJWP�DPNQSFFOEFS�B�QBSUJS�EF�SFMBUPT�PSBJT�EF�RVF
GPSNB�BMHVNBT�NVMIFSFT�OFHSBT�EB� DPNVOJEBEF� SVSBM�EB� 4FSSB�EP�$BKVFJSP�'MPSÄOJB�3/
DPOTUSPFN� F� BCTPSWFN� JEÊJBT� OFHBUJWBT� BDFSDB� EF� TVB� QSÓQSJB� FTUÊUJDB� DBQJMBS� BOBMJTBOEP
DPNP�BT�NFTNBT�DPOWJWFN�BUVBMNFOUF�TPC�QPTTÎWFJT�FGFJUPT�EF�VN�SBDJTNP�OBUVSBMJ[BEP�F
WFMBEP��"GJOBM�EF�DPOUBT�EF�POEF�WFN�B�JEÊJB�EF�RVF�DBCFMP�DSFTQP�Ê�JOGFSJPS�BP�MJTP �$PNP
FMBT�TF�TFOUFN�PV�DPOWJWFN�DPN�TVBT�NBEFJYBT �)Ã�VNB�QSFPDVQBÉÈP�FN�FTDPOEË�MPT �4PC
RVBJT�SFDVSTPT �/B�UFOUBUJWB�EF�DPNQSFFOEFS�UBJT�RVFTU×FT�F�EF�DPOTUSVJS�VNB�GPOUF�FTDSJUB
RVF� EË� TVCTÎEJPT� B� QFTRVJTB� MPDBM� SFHJPOBM� F� OBDJPOBM� BDFSDB� EBT� NVMIFSFT� OFHSBT� EFTUB
DPNVOJEBEF�NF�QSPQVT� B� FTTF� FTUVEP� DPN�B� DPOTUBUBÉÈP�EF�RVF� DPOWJWFNPT� BJOEB� DPN
VNB� FTDBTTF[� DPOTJEFSÃWFM� EF� CJCMJPHSBGJBT� RVF� USBUFN� EB� )JTUÓSJB� EBT� NVMIFSFT
QSJODJQBMNFOUF� OP� FTQBÉP� FTUVEBEP� � MPDBM� FTTF� RVF� EJTQ×F� BQFOBT� EF� VN� USBCBMIP
NPOPHSÃGJDP� NFV� F� EF� VN� PVUSP� IJTUPSJBEPS� MPDBM� �5FOIP� SBÎ[FT� OBRVFMF� FTQBÉP� POEF
DPOWJWP�BUVBMNFOUF�F�OPT�EJBT�EF�IPKF PCTFSWP B�QFSNBOËODJB�F�OBUVSBMJ[BÉÈP�EF�DPODFJUPT
OB�NBJPSJB�EBT�WF[FT�OFHBUJWPT�TPCSF�B�FTUÊUJDB�F�TPCSFUVEP�P�UJQP�EF�DBCFMP�EBT�NVMIFSFT
OFHSBT� BMJ� SFTJEFOUFT �FTUFSFPUJQBEPT� DPNP� iDBCFMP� SVJNu� GB[FOEP�BT� QPS WF[FT� OFHBSFN
TFV� QFSUFODJNFOUP� ÊUOJDP� BGJN� EF� BTTVNJSFN� PVUSPT�NPEFMPT� UJEPT� DPNP� iCFMPTu� F�NBJT
BDFJUÃWFJT�� 5BJT� JNQSFTT×FT� OPT� MFWB� B� QFOTBS� RVF� Æ� SFBMJEBEF� DPOUFNQPSÄOFB� B� UFDFEVSB
EFTUF�USBCBMIP�TF�GB[�QFSUJOFOUF�UBOUP�QBSB�DSJBS�TVCTÎEJPT�EF�QFTRVJTB�MPDBM�DPN�FOGPRVF�OB
IFSBOÉB� BGSP� BTTJN� DPNP� EBS� WJTJCJMJEBEF� B� OBSSBUJWBT� IJTUÓSJDBT� QPS� NVJUP� UFNQP
TJMFODJBEBT� F� RVF� OPT� EJBT� BUVBJT� TÈP� QFSUJOFOUFT� Æ� IJTUPSJPHSBGJB�� &TUBNPT� SFBMJ[BOEP
FOUSFWJTUBT� FN� DBEB� EPNJDÎMJP� EFTTBT�NVMIFSFT� BPOEF� BQMJDBNPT RVFTUJPOÃSJPT� UFOUBOEP
JEFOUJGJDBS�OBT�FOUSFMJOIBT�PSBJT�DPNP�FMBT�DPOWJWFN�DPN�TFV�QSÓQSJP�DBCFMP�DPNP�DVJEBN
EFMF� DPNP�VTBN�	OBUVSBJT� TPMUPT�QSFTPT� DVSUPT
� FOGJN�DPNP�FTUÈP� MJEBOEP�OPT�EJBT�EF
IPKF�DPN�P�QSÓQSJP�UJQP�F�P�RVF�FTUÈP�GB[FOEP�PV�OÈP�QBSB�BEFRVÃ�MPT�B�QBES×FT�EF�CFMF[B
OBUVSBMJ[BEPT� F� NBJT� iBDFJUÃWFJTu�� /B� CVTDB� QPS� FNFOEBS� GSBHNFOUPT� IJTUÓSJDPT� RVBTF
JOWJTÎWFJT� OPT� BQPJBNPT� FN� BMHVOT� USBCBMIPT� EF� /JMNB� -JOP� (PNFT� F� 3FOBUP� EB� 4JMWB
2VFJSÓT��"�QFTRVJTB�FN�DVSTP�UFN�OPT�NPTUSBEP�RVF�OFTTF�FTQBÉP�FTUVEBEP�P�SBDJTNP�TF
FTDPOEF�QPS� USÃT�EF�NVJUPT�WÊVT� F�RVF�BT�NVMIFSFT�EF�QFMF�NBJT� FTDVSB� F� DBCFMPT� DSFTQPT
QBSFDFN� TF� FTDPOEFSFN� TPC� QSFTJMIBT�� 1FSDFCF�TF� DMBSBNFOUF� RVF� BJOEB� UFNPT�NVJUP� RVF
GB[FS��2VF�B�USJMIB�DPOUJOVF�

1BMBWSBT�DIBWF� .VMIFSFT�OFHSBT��&TUÊUJDB�DBQJMBS��$POUFNQPSBOFJEBEF�
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.BSJMFOF�1FSFJSB�EB�4JMWB�.FEFJSPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
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1SPG��%S��"HPTUJOIP�+PSHF�EF�-JNB � 0SJFOUBEPS
&TDPMB�EF�.ÙTJDB�EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0�QSFTFOUF�USBCBMIP�PCKFUJWB�NPTUSBS B�DBQPFJSB�DPNP�VNB�FYQSFTTÈP�DVMUVSBM�BGSP�
CSBTJMFJSB� TVB� FWPMVÉÈP� OVNB� QFSTQFDUJWB� IJTUÓSJDB� QBSUJOEP� EP� DPODFJUP� F� PSJHFN
DPNQSFFOEFOEP�TFV�QSPDFTTP�EF�NBSHJOBMJ[BÉÈP�BT�USBOTGPSNBÉ×FT�TPDJBJT�PDPSSJEBT�BUÊ�TVB
DPOEJÉÈP�BUVBM�EF QBUSJNÔOJP�RVF�DPOUSJCVJ�QBSB�P�QSPDFTTP�EF�DPOTUSVÉÈP�EF�JEFOUJEBEF��"
QSJODJQBM�QSPCMFNÃUJDB�GPJ�QFSDFCFS�PT�FOUSBWFT�TPDJBJT�F�PT�QSFDPODFJUPT�SFGFSFOUFT�Æ�QSÃUJDB
EB� DBQPFJSB� WFSJGJDBOEP� B� OFDFTTJEBEF� EB� FMBCPSBÉÈP� EF� VN� QSPKFUP� FEVDBUJWP� DPN� P
PCKFUJWP�EF�TFOTJCJMJ[BS�B DPNVOJEBEF�FTDPMBS�B�WBMPSJ[BÉÈP�F�QSFTFSWBÉÈP�EB�TVB�IJTUÓSJB��/B
TFRVËODJB� IÃ� JOGPSNBÉ×FT� SFGFSFOUFT� Æ EBOÉB� Æ� NÙTJDB� BPT� NPWJNFOUPT� CÃTJDPT� BPT
JOTUSVNFOUPT� NVTJDBJT� ÆT� WFTUJNFOUBT� ÆT� SFHSBT� F� Æ� QSÃUJDB� EB� DBQPFJSB� FN UPEPT� PT
TFHNFOUPT� EB� TPDJFEBEF� &N� TFHVJEB� P� USBCBMIP� BCPSEB� B� DBQPFJSB� DPNP� TBCFS� FTDPMBS
GVOEBNFOUBEP�OPT�1$/T�OB -%#�����������OBT� MFJT OP ������������F�������������F�FN
BVUPSFT� RVF� EJTDVUFN� B� JNQPSUÄODJB� EB� JOTFSÉÈP� EB� DBQPFJSB� OB� TBMB� EF� BVMB� TVB
DPOUSJCVJÉÈP�BP�BNCJFOUF� FEVDBDJPOBM� B DBQPFJSB� DPNP� JODMVTÈP� TPDJBM� F� B BCPSEBHFN�EB
DBQPFJSB�DPNP�USBEJÉÈP�PSBM��1PS�GJN�IÃ�JOGPSNBÉ×FT�TPCSF�VN�HSVQP�EF�DBQPFJSB�FYJTUFOUF
FN�"DBSJ� PT� FWFOUPT� SFBMJ[BEPT� OP�NVOJDÎQJP� F� SFMBUPT� TPCSF� B� FYFDVÉÈP� EF� VN� QSPKFUP
NVMUJEJTDJQMJOBS�OB�&TDPMB�&TUBEVBM�%S��+PTÊ�(POÉBMWFT�EF�.FEFJSPT FOWPMWFOEP�BMVOPT�EP
���BOP�DVKP�UFNB�Ê�B�JOTFSÉÈP�EB�DBQPFJSB�OP�BNCJFOUF�FTDPMBS��0 JOUVJUP�Ê QSPQPSDJPOBS�BP
FEVDBOEP� BUSBWÊT� EF� QSPDFEJNFOUPT� NFUPEPMÓHJDPT� EJWFSTJGJDBEPT� PQPSUVOJEBEFT� EF
DPOIFDFS� BT� USBOTGPSNBÉ×FT� EFTTB� NBOJGFTUBÉÈP� DVMUVSBM� BP� MPOHP� EPT� BOPT BOBMJTBS� BT
DPOEJÉ×FT�EF�VUJMJ[BÉÈP�EB�DBQPFJSB�DPNP�GBUPS�EF�JOUFHSBÉÈP�TPDJBM�EP�EFTFOWPMWJNFOUP�EB
DPOTDJËODJB�EP�DJEBEÈP�F�EB�NFMIPSJB�OB�RVBMJEBEF�EB�BQSFOEJ[BHFN�

1BMBWSBT�DIBWF� $BQPFJSB��.BSHJOBMJ[BÉÈP��*EFOUJEBEF��&TDPMB�&TUBEVBM�%S��+PTÊ�(POÉBMWFT
EF�.FEFJSPT
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1BUSÎDJB�(SBDF�EF�4PV[B�4JMWB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB� "OB�4BOUBOB�4PV[B m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�1SÃUJDBT�&EVDBDJPOBJT�F $VSSÎDVMP�	$&
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP
(SBOEF�EP�/PSUF

3FTVNP� 0� MJWSP� EJEÃUJDP� TFNQSF� GPJ� VNB� GFSSBNFOUB� JNQPSUBOUF� OB� FTDPMB� F� UFN� TJEP
QFOTBEP�OÈP�TÓ�DPNP�QBSUF�EP�QSPDFTTP�FEVDBUJWP�NBT�UBNCÊN�DPNP�QSPEVUP�DVMUVSBM� "T
NVEBOÉBT�RVF�BDPOUFDFN�IPKF�FN�TBMB�EF�BVMB�DPNP�P�VTP�EF�OPWBT�UFDOPMPHJBT�SFWJT×FT
OBT� EJSFUSJ[FT� DVSSJDVMBSFT� F� FYQFDUBUJWBT� EF� BQSFOEJ[BHFN� JNQ×FN�EFTBGJPT� DPOTUBOUFT� Æ
QSPEVÉÈP�EP�MJWSP�&TDPMBS�RVF�EFWF�BDPNQBOIBS BT�USBOTGPSNBÉ×FT�EB�&EVDBÉÈP�OBDJPOBM�
%FTTB� GPSNB� QSFUFOEF�TF FOUFOEFS F� BOBMJTBS� P� MJWSP� EJEÃUJDP� EF� -ÎOHVB
1PSUVHVFTB�-JUFSBUVSBT� PGFSUBEP� BP� UFSDFJSP� BOP� EP� FOTJOP� NÊEJP� EB� &TDPMB� &TUBEVBM
$BQJUÈP�.PS�(BMWÈP� TJUVBEB� OB� DJEBEF� EF�$VSSBJT�/PWPT � 3/� QBSB� JOWFTUJHBS RVBM� Ê� B
BCPSEBHFN� RVF� P� MJWSP� EJEÃUJDP� EP� FOTJOP�NÊEJP� GB[� EB� UFNÃUJDB� EP� OFHSP� 0� JOUVJUP� Ê
QFSDFCFS� RVBJT NVEBOÉBT� F� QFSNBOËODJBT� TF� WFSJGJDB� OP� MJWSP� EJEÃUJDP� BQÓT� B� BEPÉÈP� EBT
EJSFUSJ[FT� SFMBDJPOBEBT� Æ� RVFTUÈP� ÊUOJDP�SBDJBM� EFGJOJEP� OBT� OPWBT� %JSFUSJ[FT� $VSSJDVMBSFT
/BDJPOBJT� QBSB� B� &EVDBÉÈP� EBT� 3FMBÉ×FT� UOJDP�3BDJBJT� F� QBSB� P� FOTJOP� EF� )JTUÓSJB� F
$VMUVSB�"GSP�CSBTJMFJSB�F�"GSJDBOB�TVSHJEB�FN�������1BSB�BOBMJTBS�B�SFQSFTFOUBÉÈP�EB�DVMUVSB
OFHSB� OP� -JWSP� %JEÃUJDP� EF� -ÎOHVB� 1PSUVHVFTB� EB� JOTUJUVJÉÈP� SFBMJ[BSFJ� VNB� QFTRVJTB
RVBOUJUBUJWB�F�RVBMJUBUJWB�RVF�UFN�DPNP�TFV�QSJODJQBM�GPDP�B�BCPSEBHFN�EB�UFNÃUJDB�OFHSB
OP� MJWSP�EJEÃUJDP� UBOUP�RVBOUP�FN�SFMBÉÈP�BPT� UFYUPT�DPNP�ÆT�BUJWJEBEFT�QSPQPTUBT��"UÊ�P
NPNFOUP�P�BSUJHP�FODPOUSB�TF�FN�GBTF�EF�DPOTUSVÉÈP�
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3PTÄOHFMB�$PTUB�EF�"SBÙKP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�

1SPG��%S� )FMEFS�"MFYBOESF�.FEFJSPT�EF�.BDFEP � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� $POTDJFOUFT� EB� JNQPSUÄODJB� EB� *SNBOEBEF� EPT� /FHSPT� EP� 3PTÃSJP� QBSB� B
TPDJFEBEF�EF�$BJDÓ�3/�OFN�TFNQSF�JODMVÎEB�OBT�BUJWJEBEFT�EP�TJTUFNB�FEVDBDJPOBM�MPDBM�P
PCKFUJWP�EP�USBCBMIP�Ê�QFSDFCFS�B�OFDFTTJEBEF�EF�TFS�EJGVOEJEB�F�EJTDVUJEB�B�JNQPSUÄODJB�EB
*SNBOEBEF� OFTTF� NFTNP� TJTUFNB�� "USBWÊT� EF� USPDBT� EF� FYQFSJËODJBT� DPN� WÃSJPT� PVUSPT
NFNCSPT� EP� NFTNP� TJTUFNB� EF� FOTJOP� EVSBOUF� QFSÎPEPT� EF� GPSNBÉÈP� DPOUJOVBEB
DIFHBNPT� Æ� DPODMVTÈP� EB� OFDFTTJEBEF� EF� FMBCPSBÉÈP� EF� QSPKFUPT� RVF� BQSFTFOUFN� B
*SNBOEBEF� DPNP�PCKFUP�EF� FTUVEP�OP� ÄNCJUP�EF� JOTUJUVJÉ×FT�EF� FOTJOP� FN�$BJDÓ��%JBOUF
EFTTB� TJUVBÉÈP� FTUBNPT� SFBMJ[BOEP�QFTRVJTBT EF� DBNQP�OP� *OTUJUVUP�'FEFSBM�EF�&EVDBÉÈP
$JËODJB� F� 5FDOPMPHJB� 	*'3/
 m $BNQVT�$BJDÓ� QPS�NFJP� EF� BQMJDBÉÈP� EF� RVFTUJPOÃSJPT� F
FOUSFWJTUBT� QBSB� TF� DPOIFDFS� BOBMJTBS� F� BWFSJHVBS� PT� EPDVNFOUPT� JOUFSOPT� EP� TJTUFNB� EF
FOTJOP�BTTJN�DPNP�VNB�BOÃMJTF�QPS�NFJP�EF�NFNCSPT�EB�DPNVOJEBEF�FTDPMBS� $POTUJUVFN
TVCTÎEJPT� CJCMJPHSÃGJDPT� QBSB� QFOTBSNPT� BT� RVFTU×FT� EB� QFTRVJTB� PT� USBCBMIPT� EF� .BSJB
"QBSFDJEB�EF�-BJB�.BSJB�-ÙDJB�EB�4JMWFJSB�F�.BSJB�EP�$ÊP�$PTUB�CFN�DPNP�B� MFHJTMBÉÈP
SFGFSFOUF� Æ� UFNÃUJDB� 	-FJT� ����������� F�-FJ� �����������
��"�QFTRVJTB� RVF TF FODPOUSB� FN
BOEBNFOUP�UFN�PQPSUVOJ[BEP�VNB�SFGMFYÈP�TPCSF�P�EJÃMPHP�FOUSF�B�DPNVOJEBEF�FTDPMBS�F�P
HSVQP�EB�*SNBOEBEF�EPT�/FHSPT�EP�3PTÃSJP�RVF�TF�DPMPDB�DPNP�JNQPSUBOUF�EFTBGJP�QBSB�B
BQMJDBÉÈP�EB�-FJ�������������

1BMBWSBT�DIBWF� *SNBOEBEF�EPT�/FHSPT�EP�3PTÃSJP��*'3/��-FJ������������� $BJDÓ�3/
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4FHJFGSFEP�3VGJOP�EPT�4BOUPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F "GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S��.VJSBLZUBO�,FOOFEZ�EF�.BDFEP � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� &TUF� QSPKFUP� EF� FOTJOP� GPJ� QFOTBEP� B� QBSUJS� EF� JOEBHBÉ×FT� EF� QSPGJTTJPOBJT� EB
FEVDBÉÈP� B� SFTQFJUP� EB� UFNÃUJDB� BDFSDB� EB� DVMUVSB� BGSP� CSBTJMFJSB� FN� TBMB� EF� BVMB
FTQFDJGJDBNFOUF�SFMBDJPOBEB�Æ�FYFDVÉÈP�EB�-FJ�'FEFSBM�O�������������RVF�USBUB�EB�FYQPTJÉÈP
EPT� DPOUFÙEPT� EFTTF� ÄNCJUP�� /BT� ÙMUJNBT� EÊDBEBT� QSFTFODJBNPT� NVEBOÉBT� OP� NPEP� EF
QFSDFCFS�P�FTDSBWP�OP�#SBTJM� "UVBMNFOUF�B�WJTÈP�EB�iDPJTJGJDBÉÈPu EP�FTDSBWP Ê�DPOTJEFSBEB
VMUSBQBTTBEB�F�BUSBWÊT�EF�QFTRVJTBT� SFBMJ[BEBT�FN�6OJWFSTJEBEFT�EBT�NBJT�EJWFSTBT� SFHJ×FT
EP� QBÎT� WFSJGJDB�TF� RVF� B� BUVBM� IJTUPSJPHSBGJB� EB� FTDSBWJEÈP� OP� #SBTJM� USBUB� EF� DPMPDBS� P
FTDSBWP� DPNP� iBHFOUF� IJTUÓSJDPu� 	$)"-)06#� ������ 4-&/&4� ����
�� "P� FTUVEBSNPT� B
QSPEVÉÈP� TPCSF� FTDSBWJTNP� OP� #SBTJM� QFSDFCFNPT� RVF� PT� B� QSÃUJDB� FTDPMBS� DPUJEJBOB
EFNPSPV�B� JODPSQPSBS�BT�NVEBOÉBT�EFTTFT�FTUVEPT�IJTUPSJPHSÃGJDPT��1PS� JTTP�PQUBNPT�QPS
SFBMJ[BS� VNB� FYQFSJËODJB� EF� WJWËODJB� FTDPMBS� DVKP� PCKFUJWP� DFOUSBM� GPJ� EFTFOWPMWFS� VNB
TFRVËODJB�EJEÃUJDB� KVOUP� DPN�PT� FTUVEBOUFT�EP����"OP�EP�&OTJOP�'VOEBNFOUBM�EB�&TDPMB
&TUBEVBM� EF�&OTJOP�'VOEBNFOUBM� 'BVTUP�.FJSB� 	4ÈP�#FOUP�1#
� DPN�P� QSPQÓTJUP�EF� GB[FS
VNB�SFGMFYÈP�TPCSF�PT�FTDSBWPT�DPNP�BHFOUFT�IJTUÓSJDPT��6UJMJ[BNP�OPT�NFUPEPMPHJDBNFOUF
EF�EPDVNFOUPT�IJTUÓSJDPT� MPDBJT�FN�FTQFDJBM�DBSUBT�EF�BMGPSSJBT��0�SFGFSFODJBM� UFÓSJDP�RVF
GVOEBNFOUB�FTUF�USBCBMIP�GPSBN�BVUPSFT�RVF�FTUVEBN�B�NFUPEPMPHJB�EP�FOTJOP�EF�)JTUÓSJB
$JSDF� .BSJB� 'FSOBOEFT� #JUUFODPVSU� F� EF� PCSBT� RVF� USBUBN� EJSFUBNFOUF� EB� UFNÃUJDB� EB
$VMUVSB�"GSP�#SBTJMFJSB��"P�UPEP�GPSBN�SFBMJ[BEBT�PJUP�BVMBT�OBT�RVBJT�GPSBN�EJTDVUJEBT��BT
QFSDFQÉ×FT� RVF� PT� FTUVEBOUFT� QPTTVFN� EP� TJTUFNB� FTDSBWPDSBUB� CSBTJMFJSP�� BT� QSJODJQBJT
GPOUFT�IJTUÓSJDBT�F�P�QPOUP�EF�WJTUB�IJTUPSJPHSÃGJDP�BUVBM�TPCSF�B�UFNÃUJDB�EB�FTDSBWJEÈP�OP
#SBTJM�F�OB�1BSBÎCB�F�QPS�GJN�PT�BMVOPT�BOBMJTBSBN�DÓQJBT�EF�DBSUBT�EF�BMGPSSJB�QFSUFODFOUFT
Æ�SFHJÈP�FN�RVF�FMFT�SFTJEFN��"�DPODMVTÈP�EB�TFRVËODJB�EJEÃUJDB�TF�EFV�BUSBWÊT�EB�DPOGFDÉÈP
EF�VN�KPHP�QFEBHÓHJDP�RVF�GPJ�EFTFOWPMWJEP�B�QBSUJS�EB�UFNÃUJDB�EPT�FTDSBWPT�DPNP�BHFOUFT
IJTUÓSJDPT�

1BMBWSBT�DIBWF� &OTJOP�EF�)JTUÓSJB��$VMUVSB "GSP�#SBTJMFJSB��"HFOUFT�IJTUÓSJDPT�
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4VFMF�4BOBSB�4BOUPT�EF�"[FWFEP
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF %FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG� %S��.VJSBLZUBO�,FOOFEZ�EF�.BDËEP � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB 	$&3&4
�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "�DVMUVSB�BGSP�CSBTJMFJSB�QPEF�TFS�USBCBMIBEB�OB�TBMB�EF�BVMB�BUSBWÊT�EF�FYQSFTT×FT
BSUÎTUJDBT�� /P� DBTP� QSFTFOUF� QBSUJNPT� EF� QSPKFUP� EF� WJWËODJB� FTDPMBS� OP� RVBM� FMFHFNPT� B
%BOÉB� EP� &TQPOUÈP� EB� *SNBOEBEF� EPT� /FHSPT� EP� 3PTÃSJP� EF� $BJDÓ�3/� FOGBUJ[BOEP� PT
WBMPSFT�DVMUVSBJT�EPT�OFHSPT�OB�IJTUÓSJB�MPDBM��$PN�B�GJOBMJEBEF�EF�QPTTJCJMJUBS�B�JODMVTÈP�EF
UPEBT�BT�DSJBOÉBT�OFHSBT�F�CSBODBT�NFEJBOUF�B�EBOÉB�F�PT�SJUPT�BGSP�CSBTJMFJSPT�WBMPSJ[BNPT
OFTTB�FYQFSJËODJB�B�DVMUVSB�SFHJPOBM�TVBT� USBEJÉ×FT�F�DPTUVNFT�SFBMÉBOEP�P�QSPUBHPOJTNP
OFHSP�OB�TPDJFEBEF�CSBTJMFJSB��1BSB�JTTP�TF�GF[�OFDFTTÃSJP�VNB�EJOÄNJDB�QFEBHÓHJDB�FN�RVF
BT�BVMBT�GPTTFN�BUSBUJWBT�POEF�BT�DSJBOÉBT�JOUFSBHJTTFN�VNBT�DPN�BT�PVUSBT��%BÎ�QSPQPSNPT
VNB� NFUPEPMPHJB� DPN� SPEBT� EF� DPOWFSTB� F� EFCBUF� TPCSF� P UFNB� VTP� EF� JOTUSVNFOUPT
NVTJDBJT� ÊUOJDPT� 	UBSPM� DBJYB� F� QÎGBOP
� PGJDJOBT� EF� EBOÉB� F� DPOGFDÉÈP� EF� MBOÉBT
DPSFPHSÃGJDBT� 	FTQPOU×FT
� WJTJUBT HVJBEBT� BP� 4BOUVÃSJP�EP�3PTÃSJP� F� Æ� DBTB�EB� *SNBOEBEF
EPT�/FHSPT�EP�3PTÃSJP��1PS�GJN�B�DVMNJOÄODJB�EP�QSPKFUP�TF�EFV�DPN�B�BQSFTFOUBÉÈP�EPT
BMVOPT�OB�DPNVOJEBEF�FTDPMBS�EP�CBJSSP�'SFJ�%BNJÈP��"�CJCMJPHSBGJB�VUJMJ[BEB�CBTFPV�TF�OB
QSPEVÉÈP� IJTUPSJPHSÃGJDB� F� BOUSPQPMÓHJDB� TPCSF� BT� JSNBOEBEFT� OFHSBT� EP� 4FSJEÓ� 	(0*4
������(06-"35�������."$®%0�����
��$PN�B�WJWËODJB�FTDPMBS�SFBMJ[BEB�FTQFSBNPT�UFS
PGFSFDJEP�NFJPT� QBSB� RVF� PT� BMVOPT� FYQFSJNFOUBTTFN� VNB� BUJWJEBEF� EJEÃUJDP�QFEBHÓHJDB
POEF�BQSFOEFTTFN�B�IJTUÓSJB�F�DVMUVSB�BGSP�EFTDFOEFOUF�FN�VNB�BÉÈP�RVF�MFWPV�FN�DPOUB�B
BSUF�

1BMBWSBT�DIBWF� %BOÉB��$VMUVSB��&TQPOUÈP� *SNBOEBEF�EPT�/FHSPT�EP�3PTÃSJP�$BJDÓ�3/
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5IBNBSB�+VMJBOB�.BDFEP�$PTUB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF 'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S� +PFM�$BSMPT�EF�4PV[B�"OESBEF m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�EB 6OJWFSTJEBEF 'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� 0T�FTUVEPT�TPCSF�)JTUÓSJB�PSBM�UËN�FODPOUSBEP�SFTQBMEP�OB�DPNVOJEBEF�DJFOUÎGJDB
BUVBM�F�BNQMJPV�P�EFCBUF�FN�UPSOP�EBT�OPWBT�NFUPEPMPHJBT�VUJMJ[BEBT�OB�QFTRVJTB�IJTUÓSJDB�
1FSBOUF�JTTP�"�QPTTJCJMJEBEF�WBMJEBEF�EFTTB�QFTRVJTB�TF�EÃ�QFMB�OFDFTTJEBEF�EF�TF�EJTDVUJS�F
SFDPOIFDFS� B� JNQPSUÄODJB� RVF� TVKFJUPT� iOFHSPTu� FN�$VSSBJT�/PWPT�3/� BQSFTFOUBN� DPN
SFMBÉÈP�BT�TVBT�FYQFSJËODJBT�WJWJEBT�TVBT�QSÃUJDBT�F�SFQSFTFOUBÉ×FT�DPNP�UBNCÊN�QFSNJUJS
VNB�BQSFDJBÉÈP�TPCSF�TVBT�WJWËODJBT�QBSUJDVMBSFT�TVBT�SFMBÉ×FT�DPN�P�QSFDPODFJUP�F�DPN�P
FTQBÉP�UFNQP� FN� RVF� WJWFN�� %FTUB� GFJUB� P� PCKFUJWP� HFSBM� EFTTB� QFTRVJTB� Ê� JOWFTUJHBS
QFSTPOBMJEBEFT� OFHSBT� FN� TVBT� WJWËODJBT� DPUJEJBOBT� TVBT� QSÃUJDBT� WJT×FT� EF� NVOEP
TJOHVMBSJEBEFT�F�BTUÙDJBT�IBCJUVBJT�OPT�MVHBSFT�RVF�B�PQFSBÉÈP�DJFOUÎGJDB�QFSNJUJS� "MÊN�EF
BDFOUVBS�B�JNQPSUÄODJB�EP USBCBMIP�DPN�B�)JTUÓSJB�PSBM��USBCBMIBS�BT�EJWFSTBT�DPNQPTJÉ×FT
OBSSBUJWBT�F�EFTDPOUJOVJEBEFT�IJTUÓSJDBT�QSFTFOUFT�OB�WJEB�EFTTFT�JOEJWÎEVPT�F QSPQPS�OPWPT
FOGPRVFT� JOWFTUJHBUJWPT� RVF� TF� EFTWJFN� EB� OPÉÈP� EF� HSVQPT� DPNP� BT� DPNVOJEBEFT
RVJMPNCPMBT�F�BT�JSNBOEBEFT��0VUSPTTJN�FTTF�FTUVEP�TFSÃ�SFMFWBOUF�QPSRVF�DPOUSJCVJSÃ�QBSB
QSPEV[JS� VNB� TPOEBHFN� �BOÃMJTF� MPDBM� F� TPDJPDVMUVSBM� � EFTTBT� QFSTPOBMJEBEFT� OFHSBT� OB
DJEBEF�EFTUBDBOEP�EF�RVF�NBOFJSB�FTTBT�QFTTPBT�GPSBN�TJMFODJBEBT�DPNP�CVSMBWBN�DFSUBT
TJUVBÉ×FT�F DPNP�DPOWJWFSBN�F�DPOWJWFN�DPN�B�EJTDSJNJOBÉÈP�F�P�QSFDPODFJUP��OP�MÓDVT�EB
QFTRVJTB� JOTQJSBOEP�OPWBT�BCPSEBHFOT�EF�QFTRVJTB�RVF�OÈP�TF� MJNJUFN�BQFOBT�BP�EJÃMPHP
DPN�BT�DPNVOJEBEFT�RVJMPNCPMBT�F�JSNBOEBEFT�NBT�QSPQPOIB�OPWPT�PMIBSFT�B�TVKFJUPT�RVF
EF�BMHVNB�GPSNB�GPSBN�NBSHJOBMJ[BEPT�TPCSFUVEP�PT�RVF�OÈP�UJWFSBN�MVHBSFT�QSJWJMFHJBEPT
OB�TPDJFEBEF��EP�QPEFS�F�EP�EPNÎOJP��&�OFTTF�TFOUJEP�EFBNCVMBS�TPCSF�B�DPNQMFYJEBEF�EB
WJEB��&�QPS� GJN� FTTB�QFTRVJTB� GPJ� JOTQJSBEB�OB� UFOUBUJWB�EF SFTTBMUBS� BJOEB�NBJT� B DVMUVSB
BGSP�CSBTJMFJSB�DPNP�DPOTUJUVJOUF�F�GPSNBEPSB�EB�TPDJFEBEF�CSBTJMFJSB�OB�RVBM�PT�OFHSPT�TÈP
DPOTJEFSBEPT�DPNP�TVKFJUPT�IJTUÓSJDPT�WBMPSJ[BOEP�TF�QPSUBOUP�P�QFOTBNFOUP�DPTUVNFT�F
BT�BTUÙDJBT�EF�QFTTPBT�DPNVOT�QPSÊN�OFHSPT�CSBTJMFJSPT�EPUBEPT EF�USBEJÉ×FT�NFNÓSJBT�F
TJOHVMBSJEBEFT�RVF�QSFDJTBN�TFS�PVWJEBT�F�QFTRVJTBEBT�QBSB�QSPQPSDJPOBS�B�SFTTJHOJGJDBÉÈP
EB�IJTUÓSJB�EPT�QPWPT�BGSJDBOPT� "�NFUPEPMPHJB�B�TFS�VUJMJ[BEB�OFTUF� USBCBMIP�TFHVJSÃ�EVBT
GSFOUFT��B�QSJNFJSB�TFSÃ�QBVUBEB�QPS�VNB�TPOEBHFN�EPT�TVKFJUPT�RVF�GPSNBSÈP�B�iDPMÔOJB�EF
OBSSBEPSFTu�FN�$VSSBJT�/PWPT�3/�F�BP�QBTTP�RVF�CVTDBS�TF�Ã�VNB�SFWJTÈP�CJCMJPHSÃGJDB�EB
UFNÃUJDB�EP�OFHSP EB�MJUFSBUVSB�SFHJPOBM�TFSJEPFOTF��"�TFHVJS�P�USBCBMIP�TFSÃ�WPMUBEP�QBSB�B
SFBMJ[BÉÈP� EF� FOUSFWJTUBT� USBOTDSJÉÈP� F� BOÃMJTF� EP� NBUFSJBM�� /FTUB� GBTF� UFSFNPT� B
QPTTJCJMJEBEF� EF� DPOTUSVÉÈP� EP� UFYUP� GJOBM� FN� DPOTPOÄODJB� DPN� BT� EJTDVTT×FT� UFÓSJDBT� F
QSPCMFNÃUJDBT�MBOÉBEBT�OB�FGFUJWBÉÈP�F�DPOTUSVÉÈP�EFTUF�PCKFUP�EF�FTUVEP��4FHVJOEP�P�USBUP
NFUPEPMÓHJDP� FN�RVFTUÈP� PT� QSJODJQBJT� FNCBTBEPSFT� EFTTB� QFTRVJTB� TÈP��$FSUFBV� 	����
�
$IBSUJFS� 	����
�� /PSB� 	����
�� 1JOUP� 	����
�� 5IPNTPO� 	����
�� "OESBEF� 	����
� EFOUSF
PVUSPT��/P�UPDBOUF�BPT�SFTVMUBEPT�EB�QFTRVJTB�B�NFTNB�FODPOUSB�TF�FN�GBTF�EF�QSPEVÉÈP
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UFOEP� FN� WJTUB� RVF� BT� FOUSFWJTUBT� BJOEB� FTUÈP� TFOEP� DPOTUSVÎEBT� F� BT� DPOFY×FT� FOUSF� P
EJTDVSTP�F�B�QSÃUJDB�QSFDJTBN�TFS�FTUBCFMFDJEBT�EF�GPSNB�DPFSFOUF�F�DPFTB�DPN�PT�PCKFUJWPT
EFTTB� PQFSBÉÈP� DJFOUÎGJDB�� "UÊ� P� QSFTFOUF� NPNFOUP� FOUSFWJTUPV�TF� QFTTPBT� OFHSBT� DPN
DBSBDUFSÎTUJDBT�CFN�QFDVMJBSFT�DPNP�Ê�P�DBTP�EB�IJTUÓSJB�EP�'SBODJTDP�'FSSFJSB�EF�4PV[B�EF
GBNÎMJB� QPCSF� TFSWJEPS� QÙCMJDP� EP� NVOJDÎQJP� EF� $VSSBJT� /PWPT� F� RVF� OÈP FTDPOEF� BT
EJGJDVMEBEFT�RVF�FODPOUSPV�QBSB�CVSMBS�BT�BSUJNBOIBT�EP�SBDJTNP�F�EB�EFTJHVBMEBEF�TPDJBM
TFOEP� VN� EFTTFT� QSPCMFNBT� FOGSFOUBEPT� QFMP� RVF� P� NFTNP� DIBNPV� EF� GFSSBNFOUB�� P
FTUVEP��&�B�IJTUÓSJB�EB�%POB�(FOFSPTB�RVF�JODMVTJWF�Ê�NJMJUBOUF�TPDJBM�B�GBWPS�EB�JODMVTÈP�F
WBMPSJ[BÉÈP�EP�OFHSP�OB�TPDJFEBEF�

1BMBWSBT�DIBWF� .FNÓSJBT��1SÃUJDBT�DPUJEJBOBT��)JTUÓSJB�PSBM� $VSSBJT�/PWPT�3/
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"� -&*� ������������ &� 0� 4&6� *.1"$50� /0� &/4*/0� %&� )*45¶3*"� /0� &/4*/0
'6/%".&/5"-�&�.%*0�%0�&/4*/0�1¼#-*$0 #3"4*-&*30

5IJBHP�3JDIBSE�%VBSUF�$PTUB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB�
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S��"OUÔOJP .BOPFM &MÎCJP +ÙOJPS m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�6OJWFSTJEBEF 'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "� MFHJTMBÉÈP� OBDJPOBM� CSBTJMFJSB� UFN� QSPNPWJEP� DPOTJEFSÃWFJT� BWBOÉPT� TPCSF� PT
EJSFJUPT�EBT�NJOPSJBT�ÊUJDBT�SBDJBJT�SFMJHJPTBT�DPNP�UBNCÊN�OP�RVF�EJ[�SFTQFJUP�BP�DPNCBUF
B�EFTDSJNJOBÉÈP�NVJUBT�EBT�RVBJT�UFN�EFTUBDBEP�P�QBQFM�EB�FEVDBÉÈP�OB�QSPNPÉÈP�EF�VNB
DVMUVSB� EF� QB[� DPOWJWËODJB� F� FRVJEBEF� OP� BDFTTP� BT� PQPSUVOJEBEFT�� /P� FOUBOUP
QBSBMFMBNFOUF� IÃ� VN� DSFTDFOUF� BVNFOUP� EPT� DBTPT� EF� WJPMËODJB� EF� EJWFSTBT� GPSNBT
QSBUJDBEBT� DPOUSB� NVMIFSFT� HSVQPT� -(#5� JOEÎHFOBT� OFHSPT� F� NJOPSJBT� ÊUOJDP�SBDJBJT�
%JBOUF�EF�UBJT�DPOTUBUBÉ×FT�UFOEP�DPNP�PCKFUP�EF�BOÃMJTF�P�FOTJOP�EB�IJTUÓSJB�F�EB�DVMUVSB
BGSP�CSBTJMFJSB� F� P� TFV� JNQBDUP� OB� EJTDJQMJOB� EF� IJTUÓSJB� EVSBOUF� B� FEVDBÉÈP� CÃTJDB� F� OP
ÄNCJUP�EBT�FTDPMBT�QÙCMJDBT�Ê�SFMFWBOUF�RVFTUJPOBS�DPNP�FTTBT�MFHJTMBÉ×FT�UËN�DIFHBEP�BPT
DVSSÎDVMPT� EPT� TJTUFNBT� EF� FOTJOP� F� JNQBDUBEP� B� QSÃUJDB� EPDFOUF�� .PWJEPT� QPS� FTUFT
RVFTUJPOBNFOUPT� FTUB�QFTRVJTB� UFN�P� JOUVJUP�EF�EJTDVUJS�P� JNQBDUP�EB� MFJ ������������OP
FOTJOP� EF� IJTUÓSJB� OB� FEVDBÉÈP� CÃTJDB� EP� FOTJOP� QÙCMJDP� CSBTJMFJSP� OP� QFSÎPEP
DPNQSFFOEJEP�FOUSF�B�EBUB�EF�TVB�QSPNVMHBÉÈP�BUÊ�P�NPNFOUP�BUVBM��$PNP�TVCTÎEJP�QBSB
FTUF�USBCBMIP�FTUBNPT��VUJMJ[BOEP�BT�SFGFSËODJBT�CJCMJPHSÃGJDBT�EF�.BSDJB�.PSFJSB�1FSFJSB�F
.BVSJDJP�4JMWB�7FSÔOJDB�EF�$BSWBMIP�.BJB�#BSBWJFSB�F�/JMNB�-JOP�(PNFT�

1BMBWSBT�DIBWF� -FJ���������� &OTJOP�EF�)JTUÓSJB� &EVDBÉÈP�#ÃTJDB�
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5IJBHP�4UFWFOOZ�-PQFT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF� 'FEFSBM� EP� 3JP� (SBOEF� EP� /PSUF m 6'3/� %FQBSUBNFOUP� EF� )JTUÓSJB
	$&3&4


1SPG��.T��3PTFOJMTPO EB�4JMWB�4BOUPT m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$BNQVT�EF�"TTÙ
�EB 6OJWFSTJEBEF�EP�&TUBEP EP�3JP�(SBOEF�EP
/PSUF

3FTVNP� 0�MJWSP�EJEÃUJDP�Ê�VN�EPT�QSJODJQBJT�SFDVSTPT�VUJMJ[BEPT�QFMP�QSPGFTTPS�OP�QSPDFTTP
EF�FOTJOP�BQSFOEJ[BHFN��%JBOUF�EFTUB�SFBMJEBEF�FOUFOEFNPT�RVF�B�BOÃMJTF�F�B�P�FTUVEP�EPT
NFTNPT� FTQFDJBMNFOUF� OP� RVF� EJ[� SFTQFJUP� BP� NPEP� DPNP� TÈP� USBUBEPT� PT� UFNBT
SFMBDJPOBEPT�B�IJTUÓSJB�EB�BGSJDBOB�F�BGSP�CSBTJMFJSB�TÈP�EF�GVOEBNFOUBM�JNQPSUÄODJB�QBSB�P
USBCBMIP�EBT�UFNÃUJDBT�FN�TBMB�EF�BVMB�DPOGPSNF�PSJFOUB�B�-FJ�'FEFSBM�����������BMUFSBEB
SFDFOUFNFOUF�QFMB�-FJ� ����������IBKB�WJTUB�RVF�P� DVJEBEP�F� B� DPNQMFYJEBEF�EPT BTTVOUPT
SFMBDJPOBEPT�B�IJTUÓSJB�F�DVMUVSB�EB�¦GSJDB�OP�#SBTJM�SFRVFSFN�VNB�BCPSEBHFN�DSÎUJDB�QBSB
RVF�QPTTBNPT�NFMIPS�DPNQSFFOEFS�B�EJNFOTÈP�EB OPTTB IFSBOÉB�BGSJDBOB�FN OPTTBT DVMUVSB
F�IJTUÓSJB��/FTUF�TFOUJEP�OPTTB�QSPQPTUB�EF�QFTRVJTB�TF�QBVUB�OB�JEFOUJGJDBÉÈP�F�BOÃMJTF�EP
UFNB� iP� USÃGJDP� BUMÄOUJDP� EF� BGSJDBOPT� QBSB� P� #SBTJMu� OPT� MJWSPT� EJEÃUJDPT� EF� IJTUÓSJB� EP
&OTJOP�.ÊEJP�QSPCMFNBUJ[BOEP�EF�RVF�NBOFJSB�UBJT�MJWSPT�BQSFTFOUBN�EJTDVTT×FT�RVF�WÈP
EFTEF� P� NPEP� BUSBWÊT� EPT� RVBJT� PT� TVKFJUPT� FSBN� USBOTQPSUBEPT� P� DPUJEJBOP� EB� MPOHB
WJBHFN�BUÊ�B�JOTFSÉÈP�EPT�TVKFJUPT�KÃ�DPNP�DBUJWPT�OFHSPT�OP�UFSSJUÓSJP�EP�#SBTJM��1PS�FTUB
WJB� DPOTJEFSBNPT� FTUB� QFTRVJTB� SFMFWBOUF� QBSB� B� BNQMJBÉÈP� EP� DPOIFDJNFOUP� TPCSF� B
EJÃTQPSB�BGSJDBOB�F�TVB�JNQPSUÄODJB�OP�EFTFOWPMWJNFOUP�IJTUÓSJDP�EP�#SBTJM�

1BMBWSBT�DIBWF� -JWSP�EJEÃUJDP� &OTJOP�.ÊEJP� 5SÃGJDP�/FHSFJSP�
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8FCFSTPO�EF�"RVJOP�-JNB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S� +PFM�$BSMPT�EF�4PV[B�"OESBEF m 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "GPOTP� )FOSJRVFT� EF� -JNB� #BSSFUP� 	���������
� OFUP� EF� FTDSBWPT� F� GJMIP� EF
MJCFSUPT�F�QBSB�4DIXBSD[�iP�QSJNFJSP�BVUPS�CSBTJMFJSP�B�TF�SFDPOIFDFS�F�EFGJOJS�DPNP�MJUFSBUP
OFHSPu QFOTBWB� P� #SBTJM� B� QBSUJS� EF� TFVT� DPOUPT� TPCSF� B� WJEB� OPT� TVCÙSCJPT�� $SJPV
QFSTPOBHFOT�FTTFODJBMNFOUF�VSCBOPT�POEF�OB�NBJPSJB�EBT�WF[FT�EFOVODJBWBN�BT�JOKVTUJÉBT
F� PT� QSFDPODFJUPT� VNB� FTQÊDJF� EF� MBCPSBUÓSJP� QBSB� TF� DPNQSFFOEFS� F� QFOTBS� TPCSF� PT
BWBOÉPT�TPDJPMÓHJDPT�EB�VNB�TPDJFEBEF�QÓT�BCPMJÉÈP�RVF�OFTUF�NFTNP�DPOUFYUP�JOUSPEV[JB
FOFSHJDBNFOUF�PT�EJTDVSTPT�DJFOUÎGJDPT�SBDJBJT��4PC�VN�PMIBS�QSÊ�NPEFSOP�EP�QPOUP�EF�WJTUB
IJTUÓSJDP�MJUFSÃSJP� UFNPT� OPT� DPOUPT� EP� BVUPS� VN� SFUSBUP� EF� TFV� QFSÎPEP� F� BUSBWÊT� EFTUF
SFUSBUP�Ê�RVF�Ê�QSFUFOEJEP�BOBMJTBS�F�FOUFOEFS�DPNP�BT�QPQVMBÉ×FT�OFHSBT�FSBN�SFUSBUBEBT
QFMP�BVUPS�F�BUÊ�POEF�B RVFTUÈP�EB�DPS�WJSJB�B�JOUFSGFSJS�OBT�SFMBÉ×FT�EF�TVBT�QFSTPOBHFOT� 0
TFHVJOUF�USBCBMIP�DPOTJTUF�FN�VNB�QFTRVJTB�CJCMJPHSÃGJDB�SFBMJ[BEB�QBSB�TF�JOWFTUJHBS�DPNP
BT�QPQVMBÉ×FT�OFHSBT�TÈP�SFUSBUBEBT�OPT�DPOUPT�EP�BVUPS�UFOEP�DPNP�GPOUF�QSJNÃSJB�P�MJWSP
$POUPT� DPNQMFUPT� EF� -JNB� #BSSFUP� PSHBOJ[BEP� QPS� -�� .�� 4DIXBSD[�� 1BSB� GPSNBÉÈP� EF
KVÎ[PT� DSÎUJDPT� F� DPNQBSBUJWP� FTDPMIFV�TF� DPNP� BQPSUF� UFÓSJDP� PCSBT� DPNP�� "� -JUFSBUVSB
$PNP�.JTTÈP��UFOT×FT�TPDJBJT�F�DSJBÉÈP�DVMUVSBM�OB�QSJNFJSB�3FQÙCMJDB�	/��4FWDFOLP
��6N
NVMBUP�OP�SFJOP�EF�+BNCPN��BT�DMBTTFT�TPDJBJT�OB�PCSB�EF�-JNB�#BSSFUP�	;��'�$VSZ
��BMÊN�EF
BSUJHPT�EJTQPOÎWFJT�OP�TJUJP�EB�6/*$".1�	IUUQ���XXX�CJCMJPUFDBEJHJUBM�VOJDBNQ�CS
�

1BMBWSBT�DIBWF� -JNB�#BSSFUP��-JUFSBUVSB��4ÊDVMP�99��2VFTU×FT�SBDJBJT�
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9JSMFZ�"OOF�7BMF�EPT�4BOUPT
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF�%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPG��%S��.VJSBLZUBO�,FOOFEZ�EF�.BDËEP � 0SJFOUBEPS
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�EB�6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP��0�SFGFSJEP�BSUJHP�DJFOUÎGJDP�QSPQ×F�VNB�BOÃMJTF�TPCSF�P�SFBWJWBNFOUP�EB�DVMUVSB
OFHSB�OB�DJEBEF�EF�$BJDÓ�	3/
�BUSBWÊT�EP�(SVQP�EPT�/FHSPT�EP�3PTÃSJP�.JSJN��5FNB�EF
HSBOEF� SFMFWÄODJB� QBSB� TPDJFEBEF� DBJDPFOTF�� /FTTF� TFOUJEP� QSPEV[JSÃ� VN� GPDP�NBJPS� OB
QSFTFSWBÉÈP�EBT�SBÎ[FT�BGSJDBOBT�USBOTNJUJEB�BP�HSVQP�.JSJN�BUSBWÊT�EB�EBOÉB�EP�FTQPOUÈP
F�GBCSJDBÉÈP�EF�JOTUSVNFOUPT�VTBEPT�OB CBUVDBEB�DPNP�DBJYBT�F�QÎGBOPT��5BJT�FOTJOBNFOUPT
TÈP� EF� TVNB� JNQPSUÄODJB� QBSB� B� JEFOUJEBEF� EP� HSVQP� QPJT� GPSBN� SFQBTTBEPT� QPS� BOUJHPT
DPNQPOFOUFT� F� BMHVOT� BJOEB� QFSNBOFDFN� BUVBOUFT� OP� HSVQP� WBMPSJ[BOEP� F� EBOEP
DPOUJOVJEBEF� Æ� SJDB� DVMUVSB� EB� OFHSJUVEF�$BJDPFOTF�/P�EFDPSSFS� EF� UPEP� QFSDVSTP� DPN�P
PCKFUP� EF� FTUVEP� WFKP� QFSTQFDUJWB� EB� FWPMVÉÈP� EP� HSVQP� P� BVUPSSFDPOIFDJNFOUP� EPT
JOUFHSBOUFT�FN�NBOUFS�TVBT�SBÎ[FT�BGSJDBOBT�WJWB�WBMPSJ[BOEP�P�WBMPS�IJTUÓSJDP�EPT�NFTNPT
F� DPOUSJCVJOEP� DPN� B� *SNBOEBEF� EF�NBOUFS� B� DVMUVSB� GFSWPSPTB� B� GJN� EF� RVF� FMB� OÈP� TF
QFSDB��"�UFNÃUJDB�BRVJ�BQSFTFOUBEB�GPJ�WJBCJMJ[BEB�B�QBSUJS�EB�JEFBMJ[BÉÈP�F�QSFPDVQBÉÈP�FN
NBOUFS� WJWB� B� DVMUVSB� EPT� /FHSPT� EP� 3PTÃSJP�� 0� FOUÈP� EJSFUPS� FTQJSJUVBM� .POTFOIPS
"VTÔOJP�5ÊSDJP�GF[�P�QFEJEP�BP�FOUÈP�+VJ[�1SFTJEFOUF�7JUBM�.BSDFMJOP�%BOUBT�F�%FGJOJEPSFT
EB�DPOGSBSJB�EF�SFVOJS�DSJBOÉBT�PSJVOEBT�EF�CBJSSPT�QFSJGÊSJDPT�B�GJN�EF�RVF�TF�GPSNBTTF�VN
(SVQP� EPT� /FHSPT� EP� 3PTÃSJP�.JSJN� EF� $BJDÓ�� 0� BSUJHP� DJFOUÎGJDP� FOUÈP� UJUVMBEP� DPNP�
/FHSPT� EP� 3PTÃSJP� .JSJN�� VNB� NVEBOÉB� OB� USBEJÉÈP�� 4FOEP� EJWJEJEP� FN� USËT� FUBQBT�� "
PSJHFN� EBT� JSNBOEBEFT� OFHSBT� QFMP� NVOEP� QPS� WPMUB� EP� TÊDVMP� 97� P� TVSHJNFOUP� EBT
JSNBOEBEFT�OFHSBT�BEFOUSBOEP�OP�#SBTJM�QPS�WPMUB�EP�TÊDVMP�97*�F�DIFHBOEP�OB�*SNBOEBEF
EP�3PTÃSJP�EF�$BJDÓ�POEF�P PCKFUP�EF�FTUVEP�FOGPDB�PT�OFHSPT�NJSJOT�DPNP�UFNB�DFOUSBM�EP
BSUJHP��-FWBOEP�P�MFJUPS�B�BDPNQBOIBS�P�RVF�Ê�USBCBMIBEP�DPN�P�HSVQP�EVSBOUF�P�BOP�EF�TFV
TVSHJNFOUP�	����
�BPT�EJBT�BUVBJT�

1BMBWSBT�DIBWF�� (SVQP� /FHSPT� EP� 3PTÃSJP� .JSJN�� *SNBOEBEF� EPT� /FHSPT EP� 3PTÃSJP�
5SBEJÉÈP��$BJDÓ�3/�
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.BSJB�$MFJEF�EF�0MJWFJSB
%JTDFOUF�EP�$VSTP�EF�&TQFDJBMJ[BÉÈP�FN�)JTUÓSJB�F�$VMUVSB�"GSJDBOB�F�"GSP�CSBTJMFJSB
6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF %FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4


1SPGB��%SB��*EBMJOB�.BSJB�"MNFJEB�EF�'SFJUBT m 0SJFOUBEPSB
%FQBSUBNFOUP�EF�)JTUÓSJB�	$&3&4
�EB 6OJWFSTJEBEF�'FEFSBM�EP�3JP�(SBOEF�EP�/PSUF

3FTVNP� "� QFTRVJTB� UFN� DPNP� PCKFUJWP� HFSBM� BQSFTFOUBS� VNB� BOÃMJTF� TPCSF� B� IJTUÓSJB
BGSJDBOB�F�BGSP�CSBTJMFJSB�OPT�MJWSPT�EJEÃUJDPT�EF�IJTUÓSJB�BEPUBEPT�OBT�FTDPMBT�EP�NVOJDÎQJP
EF�$VSSBJT�/PWPT�FTUBCFMFDFOEP�DPNQBSBÉ×FT�DPN�CBTF�OB�MFJ����������� 0�JOUFSFTTF�QFMP
PCKFUP� EF� JOWFTUJHBÉÈP� TVSHJV� EFOUSP� EB� NJOIB� QSÃUJDB� QFEBHÓHJDB� VUJMJ[BOEP� P� NBOVBM
EJEÃUJDP�WFSJGJRVFJ�B�BVTËODJB�EF�DPOUFÙEPT�SFMBUJWPT�BP�FOTJOP�EB�DVMUVSB�BGSP�CSBTJMFJSP�F
BGSJDBOB��"�QSJODÎQJP�FTUFT�NBOVBJT�EJEÃUJDPT�QBSFDF�OÈP�IBWFS�NVEBOÉBT�TJHOJGJDBOUFT�QBSB
BUFOEFS�BPT�DPOUFÙEPT�EB�MFJ�������������%FTTF�NPEP JOUSPEV[JS�B�IJTUÓSJB�BGSJDBOB�F�BGSP�
CSBTJMFJSB� OP�NBUFSJBM� EJEÃUJDP� UPSOB�TF� JNQSFTDJOEÎWFM� QPJT� Ê� VNB� GPSNB� EF� DPNCBUFS� P
SBDJTNP�F� BKVEBS� BT� DSJBOÉBT�OFHSBT� B� TF� BVUP�JEFOUJGJDBSFN�DPN�B� TVB� FUOJB� 4FOEP�BTTJN
OBTDFV�P�EFTFKP�EF�JOWFTUJHBS�NBJT�B�GVOEP�TF�PT�MJWSPT�EF�IJTUÓSJB�EBT�TÊSJFT�EF����F����BOPT
EP� FOTJOP� GVOEBNFOUBM� �� PGFSFDJEPT� QBSB� P� FOTJOP� EBT� FTDPMBT� EP�NVOJDÎQJP� EF� $VSSBJT
/PWPT�FTUÈP�DPOUFNQMBOEP�B� MFJ�����������DPOUSJCVJOEP�QBSB�VN�FOTJOP�EF�WBMPSJ[BÉÈP�F
SFDPOIFDJNFOUP� EPT� QPWPT� OFHSPT�� $POGPSNF� EFDMBSB� B -FJ� EF� %JSFUSJ[FT� F� #BTFT� EB
&EVDBÉÈP� OBDJPOBM� -%#� i"SU�� ���"�� i/PT� FTUBCFMFDJNFOUPT� EF� FOTJOP� GVOEBNFOUBM� F
NÊEJP�PGJDJBJT�F�QBSUJDVMBSFT�UPSOB�TF�PCSJHBUÓSJP�P�FOTJOP�TPCSF�)JTUÓSJB�F�$VMUVSB�"GSP�
#SBTJMFJSB�u� 	#SBTJM� ����
� " NFUPEPMPHJB� VUJMJ[BEB� QBSB� SFBMJ[BÉÈP� EP� QSFTFOUF� USBCBMIP
DPOTJTUF� FN� VN� QSPDFTTP� BOBMÎUJDP� EF� GPSNB� DSÎUJDB� TPCSF� B� QSFTFOÉB� F� BCPSEBHFN� EB
IJTUÓSJB�BGSJDBOB�F�BGSP�CSBTJMFJSB�OPT�MJWSPT�EJEÃUJDPT�EJTQPOÎWFJT�OP�FOTJOP�GVOEBNFOUBM�*
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