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4Í P�OFDFTTÈSJBT�NBJT�PQPSUVOJEBEF�EF�DSJBÎ Í P�EF�MBÎ PT�FOUSF�QFTTPBT�MPDBJT�F�QFTTPBT�NJHSBOUFT


FTQFDJBMNFOUF�OB�FTGFSB�TPDJBM�
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�$�J�R�U�D���H�V�W�R�X���E�H�P���D�T�X�L�����J�R�V�W�R���G�H
�3�R�U�W�X�J�D�O�����( �V�W�R�X���D���J�R�V�W�D�U���S�R�U�T�X�H
�W�H�Q�K�R���D�P�L�J�R�V���H���W�H�Q�K�R���H�P�S�U�H�J�R��
�����3�H�V�V�R�D���P�L�J�U�D�Q�W�H

���' �L�U�L�J�L���P�H���j ���P�L�Q�K�D���R�U�J�D�Q�L�]�D�o�m�R���H���D�M�X�G�D�U�D�P���P�H�����4�X�D�Q�G�R���S�U�H�F�L�V�R���G�H���D�M�X�G�D��
�G�H���H�V�F�O�D�U�H�F�L�P�H�Q�W�R�V�����H�O�H�V���D�M�X�G�D�P���P�H���H���H�[�S�O�L�F�D�P���������3�H�V�V�R�D���P�L�J�U�D�Q�W�H

$ PN�BT�QFTTPBT
�UVEP�Ï �NFMI PS
�F�DPOI FDFS
BT�QFTTPBT�DFSUBT�Ï �NVJUP�JNQPSUBOUF�
&TQFDJBMNFOUF�RVBOEP�DI FHBNPT
�OÍ P
DPOI FDFNPT�OJOHVÏ N�F�QPEFNPT�TFOUJS�
OPT�QFSEJEPT�PV�TP[JOI PT��² �CPN�UFS
BMHVÏ N�RVF�OPT�BDPMI B���BMHVÏ N�QSFTUÈWFM�F
RVF�USBOTNJUB�TFHVSBOÎ B�F�TFSFOJEBEF��' B[
B�EJGFSFOÎ B�RVBOEP�PT�QSPGJTTJPOBJT�RVF
USBCBMI BN�DPOOPTDP�FTUÍ P�EJTQPOÓWFJT
RVBOEP�QFEJNPT�BKVEB�PV�RVBOEP�UFOUBN
DPOI FDFS�OPT
�OÍ P�TØ�DPNP�QFTTPBT
NJHSBOUFT
�NBT�DPNP�QFTTPBT�
1SFDJTBNPT�EF�DPOI FDFS�PVUSBT�QFTTPBT

QBSB�BMÏ N�EPT�QSPGJTTJPOBJT��$ SJBS�SFMBÎ ÜFT
TPMJEÈSJBT�F�TJHOJGJDBUJWBT�DPN�B
DPNVOJEBEF�MPDBM�QFSNJUF�OPT�TFS�WJTUPT
DPNP�JOEJWÓEVPT�F�DPNP�QFTTPBT

WBMPSJ[BOEP�PT�OPTTPT�QFSDVSTPT�EF�WJEB�F
QSPKFUPT�
�

' JDBNPT�NBJT�DPOGPSUÈWFJT�RVBOEP
GB[FNPT�BNJHPT
�VNB�WF[ �RVF�OPT�QPEFN
FYQMJDBS�DPJTBT�PV�BUÏ �BKVEBS�B�BQSFOEFS�B
MÓOHVB��² �FTTFODJBM�RVF�UFOI BNPT
PQPSUVOJEBEFT�QBSB�TPDJBMJ[BS��5FS�VN
iCVEEZw
�VNB�SFGFSÐODJB�PV�BMHVÏ N�RVF
OPT�PVÎ B
�HVJF�F�BKVEF�B�EFTFOWPMWFS�BT
OPTTBT�DPNQFUÐODJBT�F�B�SFBMJ[BS�PT
OPTTPT�TPOI PT�UPSOB�UVEP�NBJT�GÈDJM�
&TUBNPT�B�GBMBS�EF�iCVEEJFTw�RVF
UBNCÏ N�TÍ P�QFTTPBT�NJHSBOUFT�PV

UBNCÏ N
�QFTTPBT�MPDBJT�
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/ FDFTTJEBEF�EF�EFNPOTUSBÎ Í P�EF�QSFPDVQBÎ Í P�HFOVÓOB
QPS�QBSUF�EPT�QSPGJTTJPOBJT
" QPJP�JNQFSBUJWP�EPT�QSPGJTTJPOBJT�FN�WÈSJPT�BTQFUPT�EB
WJEB
/ FDFTTJEBEF�EF�VN�TJTUFNB�EF�BQPJP�Ë�BVUPOPNJB
' BMUB�EF�DPOTDJÐODJB�TPCSF�PT�FTGPSÎ PT�SFBMJ[BEPT�QBSB
BQPJBS�QFTTPBT�NJHSBOUFT

%JGJDVMEBEF�FN�TBCFS�DPNP�BCPSEBS�BT�QFTTPBT
NJHSBOUFT�F�MPDBMJ[È�MBT
' BMUB�EF�BUJWJEBEFT�JODMVTJWBT�EFTUJOBEBT�B
GBDJMJUBS�B�JODMVTÍ P�EBT�QFTTPBT�NJHSBOUFT
' PSNBÎ Í P�JOTVGJDJFOUF�EPT�UÏ DOJDPT�TPCSF�P
NPEP�EF�BDPMI FS�QFTTPBT�NJHSBOUFT
" T�GSPOUFJSBT�FOUSF�PT�EFDJTPSFT�F�BT�QFTTPBT
NJHSBOUFT�JNQFEFN�B�TVB�QBSUJDJQBÎ Í P
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�TPCSF�P�UØQJDP�SFMBDJPOBEP�DPN�%JNFOTÜFT
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" QSPGVOEBSBN�BT�QPTTÓWFJT�QSPCMFNÈUJDBT�EFTUF�UFNB��" OBMJTBOEP�P�RVF�TBJV�EFTUF
USBCBMI P
�DI FHBSBN�ËT�TFHVJOUFT�$ " 64" 4�13*/ $ *1" *4�

' BMUB�EF�JOGPSNBÎ Í P�TPCSF�P�QBÓT�F�BT�TVBT�OPSNBT�TPDJBJT
�P
RVF�MFWB�B�QSPCMFNBT�QTJDPMØHJDPT
$ PNVOJDBÎ Í P�MJNJUBEB�FOUSF�EJGFSFOUFT�HSVQPT
#BSSFJSBT�MJOHVÓTUJDBT
1PVDP�UFNQP�QBSB�DPNVOJDBÎ Í P�EJSFUB�FOUSF�QSPGJTTJPOBJT�F
QFTTPBT�NJHSBOUFT�	PDVQBEPT�DPN�PVUSBT�UBSFGBT�PV�GBMUB�EF
SFDVSTPT


�4FOUJNFOUPT�EF�JOVUJMJEBEF
�TPMJEÍ P
�EFDFÎ Í P�F
JOGFSJPSJEBEF�EB�QFTTPB�NJHSBOUF�FN�DPNQBSBÎ Í P
BPT�MPDBJT
' BMTBT�FYQFDUBUJWBT
/ PWB�DVMUVSB�F�BEBQUBÎ Í P�B�OPWPT�BNCJFOUFT

$ POTJEFSBOEP�BT�DBVTBT�QSJODJQBJT�JEFOUJGJDBEBT�BDJNB
�OFTUFT�USÐT�UFSSJUØSJPT
�PT�HSVQPT�BOBMJTBSBN�OBT�EF�GPSNB
B�DPODFCFS�QPTTÓWFJT�TPMVÎ ÜFT
�BQPOUBOEP�EJGFSFOUFT�DBSBDUFSÓTUJDBT�QSJODJQBJT�SFMFWBOUFT�QBSB�B�DSJBÎ Í P�EB
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1SPNPWFS�JOUFSBÎ ÜFT�JOGPSNBJT�QBSB�FODPSBKBS�MJHBÎ ÜFT�FOUSF
QFTTPBT
&TUBCFMFDFS�JOJDJBUJWBT�SFHVMBSFT�F�DPOTUBOUFT�QBSB�BTTFHVSBS
VN�FOWPMWJNFOUP�DPOUÓOVP

*OGPSNBMJEBEF�F�SFHVMBSJEBEF

$ PNVOJDBÎ Í P�FGJDB[ 
�BCFSUB�F�BDFTTÓWFM�FOUSF�EJGFSFOUFT
JOUFSWFOJFOUFT
" MDBOÎ BS�F�FOWPMWFS�VN�QÞCMJDP�NBJT�WBTUP
&ODPSBKBS�B�QBSUJMI B�EF�QSPCMFNBT
�OFDFTTJEBEFT�F�JEFJBT
FOUSF�UPEPT�PT�NFNCSPT

�$ PNVOJDBÎ Í P

3FQSFTFOUBÎ Í P�JHVBMJUÈSJB�EF�QFTTPBT�NJHSBOUFT

EFDJTPSFT�F�QSPGJTTJPOBJT
6NB�I JFSBSRVJB�SFHFOUF�DPN�SFQSFTFOUBOUFT�EF
DBEB�HSVQP�FOWPMWJEP�OP�QSPDFTTP�EF�UPNBEB
EF�EFDJTÍ P
&TUBCFMFDFS�VNB�PSHBOJ[BÎ Í P�WPMVOUÈSJB�QBSB
QSPNPWFS�P�FOWPMWJNFOUP�DPNVOJUÈSJP�F�B
QBSUJDJQBÎ Í P
" TTFHVSBS�VNB�JODMVTÍ P�TJHOJGJDBUJWB�EBT�EJWFSTBT
QFTTPBT�NJHSBOUFT�EFOUSP�EBT�JOTUJUVJÎ ÜFT
QÞCMJDBT
�BUSBWÏ T
�UBNCÏ N
�EP�FOWPMWJNFOUP�EP
TUBGG�
$ BQBDJUBS�QFTTPBT�NJHSBOUFT�QBSB�TFSWJSFN
DPNP�NFOUPSFT�F�SFGFSÐODJBT�QBSB�PVUSBT
QFTTPBT�NJHSBOUFT
�DSJBOEP�VNB�SFEF�EF�BQPJP�

&TUSVUVSB

' BDJMJUBS�P�EJÈMPHP�FN�QFRVFOPT�HSVQPT�QBSB�JODFOUJWBS�B
QBSUJDJQBÎ Í P�F�FOWPMWJNFOUP
0 GFSFDFS�BDFTTP�B�PQPSUVOJEBEFT�EF�FNQSFHP
�GPSNBÎ Í P
�BVMBT
EF�MÓOHVB
�FEVDBÎ Í P�F�I BCJUBÎ Í P
1SPNPWFS�BÎ ÜFT�QBSB�DPMNBUBS�FTUFSFØUJQPT
0 SHBOJ[BS�FWFOUPT�QBSB�QSPNPWFS�P�FOWPMWJNFOUP�OB
DPNVOJEBEF�F�JOUFSBÎ Í P
1SPNPWFS�B�DPPQFSBÎ Í P�F�B�DPMBCPSBÎ Í P�FOUSF�0 / ( T

FNQSFTBT
�VOJWFSTJEBEFT
�NVOJDÓQJPT�F�QFTTPBT�NJHSBOUFT

�" UJWJEBEFT

1SPNPWFS�B�JOUFSBÎ Í P�F�JOUFHSBÎ Í P�TFN
EJNJOVJS�PV�BQBHBS�B�DVMUVSB�EF�OJOHVÏ N
1SPNPWFS�VNB�JEFOUJEBEF�DPMFUJWB�BUSBWÏ T�EF
BÎ ÜFT�EF�CSBOEJOH
&ODPSBKBS�P�JOUFSDÉNCJP�DVMUVSBM
�BUSBWÏ T�EB
HBTUSPOPNJB
�EFTQPSUP�F�NÞTJDB

*OUFSDÉNCJP�DVMUVSBM
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$ SJBS�SFVOJÜFT�JOGPSNBJT�NFOTBJT�DI BNBEBT��$ I BUUJOH�

POEF�QFTTPBT�NJHSBOUFT
�QSPGJTTJPOBJT�F�MPDBJT�TF�SFÞOBN
FN�FTQBÎ PT�QÞCMJDPT
�QBSUJMI FN�SFGFJÎ ÜFT
�DI È�F�DBGÏ 

PVÎ BN�NÞTJDB�F�EJBMPHVFN��4FSJBN�EJWVMHBEPT�OBT�SFEFT
TPDJBJT
�GJMNBEBT�F�HSBWBEBT�QFMB�SÈEJP�MPDBM��5VEP�JTUP

QBSB�RVF�OPT�QPTTBNPT�EBS�B�DPOI FDFS�

�$ POTUSVJS�VN�TJTUFNB�F�VN�QSPDFTTP�EF�DPNVOJDBÎ Í P�FOUSF
QSPGJTTJPOBJT
�EFDJTPSFT�F�QFTTPBT�SFGVHJBEBT
�RVF�JODMVB
SFVOJS�BT�OFDFTTJEBEFT�F�EJGJDVMEBEFT�EF�UPEPT�PT
QBSUJDJQBOUFT�F�BQSFTFOUBS�JEFJBT�QBSB�TPMVÎ ÜFT
�QBSB�RVF
UPEPT�DPNVOJRVFN�FN�DPOKVOUP�EF�GPSNB�NBJT
I VNBOB�

$ POTUSVJS�VNB�PSHBOJ[ BÎ Í P�EF�WPMVOUBSJBEP�DPNQPTUB�QPS
QFTTPBT�NJHSBOUFT�F�MPDBJT�RVF�QSPNPWB�SFTQFJUP

JHVBMEBEF�F�SFTQPOTBCJMJEBEF
�RVF�JODMVJ��BVMBT�EF�HSFHP�F
FWFOUPT�JOUFSDVMUVSBJT�QBSB�RVF
�BUSBWÏ T�EB�TFOTJCJMJ[ BÎ Í P
F�SFTQFJUP�JOUFSDVMUVSBM
�PT�QSFTUBEPSFT�EF�TFSWJÎ PT�	F
PVUSPT�HSFHPT
�USBUFN�F�JOUFSBKBN�DPN�QFTTPBT�NJHSBOUFT
EF�GPSNB�NBJT�I VNBOB�

$ SJBS�VNB�DPNVOJEBEF�EF�WPMVOUÈSJPT�QSPGJTTJPOBJT�RVF
TFKBN�DBQBDJUBEPT�BUSBWÏ T�EF�QSPDFTTPT�BOUFSJPSFT�EF
JODMVTÍ P��2 VFSFNPT�BKVEBS�BT�QFTTPBT�NJHSBOUFT�OB
TVB�JOUFHSBÎ Í P�F�FNQPEFSBNFOUP
�BQPJBOEP�BT�F
GBDVMUBOEP�MI FT�B�JOGPSNBÎ Í P�NBJT�SFMFWBOUF��0 �OPTTP
PCKFUJWP�Ï �GBDJMJUBS�P�QSPDFTTP
�UPSOÈ�MP�NBJT�BDFTTÓWFM�F
NFOPT�GSVTUSBOUF�QBSB�QFTTPBT�RVF�QBTTBSBN�QPS
NVJUPT�EFTBGJPT�
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�5FS�NBJT�DVSTPT�EF�MÓOHVBT�EJTQPOÓWFJT��. VJUBT�WF[FT
�OÍ P�I È�DVSTPT�PV�FTUÍ P�DI FJPT�

0 T�DVSTPT�EF�MÓOHVBY�EFWFN�TFS�BEBQUBEPT�B�EJGFSFOUFT�OÓWFJT�EF�QSPGJDJÐODJB
�DPOUFYUPT�F�HSVQPT

MJOHVÓTUJDPT�

�" TTFHVSBS�BDFTTP�GÈDJM�B�BVMBT�EF�MÓOHVBT�F�JOGSBFTUSVUVSBT�EF�BQPJP�Ë�QBSUJDJQBÎ Í P�

/ Í P�OPT�FOTJOFN�BTQFUPT�GPSNBJT
�DPNP�QPOUVBÎ Í P��FOTJOFN�OPT�BT�QBMBWSBT�RVF�QSFDJTBNPT�EF�VTBS

OP�EJB�B�EJB�

0 �OÞNFSP�EF�I PSBT�EPT�DVSTPT�HSBUVJUPT�EFWF
�QFMP�NFOPT
�EVQMJDBS�F�B�RVBMJEBEF�EPT�DVSTPT

HSBUVJUPT�EFWF�TFS�NFMI PSBEB�

0 SHBOJ[BS�DVSTPT�EF�MÓOHVBT�EFOUSP�EBT�FTUSVUVSBT�EF�BDPMI JNFOUP�F�TVCMJOI BS�B�JNQPSUÉODJB�EF

BQSFOEFS�B�MÓOHVB�EP�QBÓT�EF�BDPMI JNFOUP
�VNB�WF[ �RVF�OFN�UPEPT�B�DPNQSFFOEFN�JNFEJBUBNFOUF�
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" QSFOEFS�B�MÓOHVB�MPDBM�GB[ �UPEB�B�EJGFSFOÎ B
F�EFWFSÈ�BDPOUFDFS�EVSBOUF�PT�QSJNFJSPT
NFTFT
�BJOEB�RVF�TFKB�VNB�UBSFGB�NVJUP
EJGÓDJM�QBSB�OØT��" MHVOT�EF�OØT�BQSFOEFN
NBJT�SÈQJEP
�FORVBOUP�PVUSPT�QSFDJTBN�EF
BOPT�QBSB�BQSFOEFS�B�MÓOHVB�F
�NFTNP�RVF
PCUFOI BNPT�VN�DFSUJGJDBEP
�JTTP�OÍ P
TJHOJGJDB�RVF�DPOTJHBNPT�DPNVOJDBS��²
JNQPSUBOUF�I BWFS�NBJT�DVSTPT�EF�MÓOHVBT

QSPGFTTPSFT�QSFTUÈWFJT�F�RVBMJGJDBEPT�RVF
GBMFN�JOHMÐT�F
�NBJT�JNQPSUBOUF
�DVSTPT�RVF
TFKBN�BEBQUBEPT�BP�OPTTP�OÓWFM�F
OFDFTTJEBEFT��² �NFMI PS�RVBOEP�BT�BVMBT
TÍ P�NFOPT�GPSNBJT
�RVBOEP�QPEFNPT�GBMBS
F�QSBUJDBS�DPN�PT�OPTTPT�DPMFHBT�F�GPDBS�
OPT�FN�BQSFOEFS�WPDBCVMÈSJP�EP�EJB�B�EJB

FN�WF[ �EF�HSBNÈUJDB�PV�QPOUVBÎ Í P�DPSSFUB�

1PS�WF[FT
�OÍ P�QBSUJDJQBNPT�OPT�DVSTPT
EF�MÓOHVB�QPS�UFSNPT�PVUSBT�QSJPSJEBEFT
RVF�BJOEB�OÍ P�GPSBN�SFTPMWJEBT
�NBT
TBCFNPT�RVF�Ï �JNQPSUBOUF��" �BRVJTJÎ Í P
EB�MÓOHVB�GBDJMJUB�B�DPNVOJDBÎ Í P
�BCSF
QPSUBT�Ë�JOUFHSBÎ Í P
�FEVDBÎ Í P�F
PQPSUVOJEBEFT�EF�FNQSFHP��' BDJMJUB�P
FOWPMWJNFOUP�OB�DPNVOJEBEF�F�B�DSJBÎ Í P
EF�MBÎ PT�TJHOJGJDBUJWPT
�DSJBOEP�VN
TFOUJNFOUP�EF�QFSUFOÎ B�
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3FMBÎ Í P�EF�DPOGJBOÎ B�FOUSF�QSPGFTTPSFT�F�BMVOPT
4FOTJCJMJEBEF�BP�TPGSJNFOUP�EPT�NJHSBOUFT�F�ËT�EJGFSFOÎ BT
DVMUVSBJT
" WBMJBÎ Í P�DPOUÓOVB�F�SFQFUJÎ Í P�EF�NPNFOUPT�EF
BQSFOEJ[BHFN
' PSNBÎ Í P� FOTJOP�BDFSDB�EF�DFOÈSJPT�SFBJT� QSÈUJDPT�EP�EJB�B�
EJB
&RVJQBT�EF�GPSNBEPSFT�F�DP�GPSNBEPSFT�	WPMVOUÈSJPT

NFNCSPT�EF�BTTPDJBÎ ÜFT�EF�NJHSBOUFT

&OUSFWJTUBT�FOUSF�GPSNBEPSFT�F�CFOFGJDJÈSJPT�DPN�GJOT�EF
EJBHOØTUJDP
$ SJBÎ Í P�EF�NBUFSJBJT
%FTFOWPMWJNFOUP�EF�NØEVMPT�EF�FOTJOP�EF�MÓOHVBT
1MBUBGPSNB�%JHJUBM�*OUFSBUJWB
1SPNPÎ Í P�EF�DVSTPT�EF�MÓOHVBT�F�EF�BUJWJEBEFT�TPDJPDVMUVSBJT
5SBEVÎ Í P�I PMÓTUJDB
1FSDVSTP�EF�BQSFOEJ[BHFN�QFSTPOBMJ[BEP
3FFTUSVUVSBÎ Í P�EPT�DVSTPT�EF�MÓOHVBT
$ POWFSTBT�JOEJWJEVBJT
$ POUFÞEP�EF�BQSFOEJ[BHFN�BEBQUBEP�QBSB�OÓWFJT�EF
QSPGJDJÐODJB�F�HSVQPT�MJOHVÓTUJDPT
" CPSEBHFN�F�BQPJP�QFSTPOBMJ[BEPT
5VSNBT�NFOPSFT

" CPSEBHFOT�F�. FUPEPMPHJBT

1SFWFOÎ Í P�EP�BCBOEPOP�QSFDPDF
5FNQP�F�DVTUP�SFEV[JEPT�QBSB�PT�GPSOFDFEPSFT
*OUFSDÉNCJP�*OUFSDVMUVSBM
$ POTUSVÎ Í P�EF�DPNVOJEBEFT

#FOFGÓDJPT

( SBUVJUP�QBSB�UPEPT
®�CBTF�EF�SFDSVUBNFOUP�EF�WPMVOUÈSJPT
#BTFBEP�FN�RVBMRVFS�MVHBS
�OÍ P�MJNJUBEP�B
DPOGJHVSBÎ ÜFT�GPSNBJT
- JHBÎ Í P�DPN�NFNCSPT�EB�DPNVOJEBEF
0 QPSUVOJEBEFT�EF�BQSFOEJ[BHFN�GPSB�EBT
BVMBT
&YBNFT�HSBUVJUPT
1BSUJDJQBÎ Í P�OÍ P�PCSJHBUØSJB
*ODFOUJWPT�QBSB�GPSNBEPSFT
' PSNBÎ Í P�EF�GPSNBEPSFT�DPN�DFSUJGJDBEPT
' BTF�&YQFSJNFOUBM
. FSDBEP� QMBUBGPSNB�QBSB�DPSSFTQPOEÐODJB
FOUSF�GPSNBEPSFT�F�BMVOPT

$ BSBDUFSÓTUJDBT�EP�1SPHSBNB

0 �2 6&�' 0 *�%&4$ 0 #&350 �&. �$ 0/ +6 / 50� 1&- 04
%&$ *40 3&4� 130 ' *44*0 / " *4�/ 0 4�%*' &3&/ 5&4
5&33*5» 3*0 4 

" P�USBCBMI BS�FTUF�UFNB���- ÓOHVB���EFDJTPSFT� QSPGJTTJPOBJT�F�� �QFTTPBT�NJHSBOUFT
SFVOJSBN�TF�FN�%FTJHO�- BCT�	FN�- JVCMJBOB�F�- JTCPB
�F�EFUFSNJOBSBN�RVBJT
QPEFSJBN�TFS�BMHVNBT�EBT�QSJODJQBJT�QSPCMFNÈUJDBT�MJHBEBT�BP�UØQJDP�EB�- ÓOHVB

RVF�QPEFSJBN�BKVEBS�B�FODPOUSBS�QPTTÓWFJT�TPMVÎ ÜFT��+VOUPT
�QFTTPBT�NJHSBOUFT

EFDJTPSFT�F�QSPGJTTJPOBJT
�EFUFSNJOBSBN�RVF�BT�$ " 64" 4�13*/ $ *1" *4�QPEFN
FTUBS�SFMBDJPOBEBT�DPN�

" VMBT�I FUFSPHÏ OFBT
" VMBT�DPN�EFNBTJBEPT�BMVOPT�F�I PSÈSJPT�MJNJUBEPT
" MUBT�UBYBT�EF�BOBMGBCFUJTNP
' BMUB�EF�VNB�MJOHVBHFN�DPNVN�FOUSF�PT
FTUVEBOUFT

$ POGMJUP�FOUSF�FNQSFHP� FTUVEPT�F�PT�I PSÈSJPT�F
FYJHÐODJBT�EPT�DVSTPT
5FNQP�F�EJTQPOJCJMJEBEF� *ODPNQBUJCJMJEBEF�EF
I PSÈSJP
%FTBGJPT�SFMBDJPOBEPT�DPN�GJMI PT�F
SFTQPOTBCJMJEBEFT�GBNJMJBSFT

%JTQPOJCJMJEBEF�MJNJUBEB�EF�DVSTPT�HSBUVJUPT
�GMFYÓWFJT�F
QFSTPOBMJ[BEPT
0 QÎ ÜFT�JOBEFRVBEBT�QBSB�EBS�SFTQPTUB�B�QFTTPBT
NJHSBOUFT�DPN�OFDFTTJEBEFT�F�JOUFSFTTFT�FTQFDÓGJDPT
' BMUB�EF�EJBHOØTUJDP�EB�TJUVBÎ Í P�EPT�FTUVEBOUFT

2 VFTUÜFT�EF�DFSUJGJDBÎ Í P�F�SFDPOI FDJNFOUP�EF
DPNQFUÐODJBT�MJOHVÓTUJDBT
%JGJDVMEBEF�FN�BMJOI BS�BT�DPNQFUÐODJBT�MJOHVÓTUJDBT�DPN
BT�PQPSUVOJEBEFT�EF�FNQSFHP�	OFDFTTJEBEF�EF
BCPSEBHFOT�NBJT�QSÈUJDBT


" QØT�B�JEFOUJGJDBÎ Í P�EBT�DBVTBT�QSJODJQBJT�EP�QSPCMFNB�OPT�EJGFSFOUFT�UFSSJUØSJPT�<- JVCMJBOB�F�- JTCPB>
�PT�HSVQPT
BOBMJTBSBN�QPTTÓWFJT�TPMVÎ ÜFT��" P�SFGMFUJS�TPCSF�NÞMUJQMBT�TPMVÎ ÜFT
�BT�QFTTPBT�NJHSBOUFT
�EFDJTPSFT�F
�F�QSPGJTTJPOBJT�DI FHBSBN�B�JNQPSUBOUFT�$ " 3" $ 5&3¶45*$ " 4�13*/ $ *1" *4�B�UFS�FN�DPOUB�OB�DPODFÎ Í P�EB
TPMVÎ Í P�GJOBM��&JT�PT�UFNBT�QSJODJQBJT�

��



$ SJBS�VN�QSPDFTTP�QBSB�VNB�DSJBÎ Í P
QBSUJDJQBUJWB�EF�VN�DVSTP�DPN�. ØEVMPT
5FNÈUJDPT�EF�" QSFOEJ[ BHFN�EF�MÓOHVBT
�RVF
JODMVBN�EJGFSFOUFT�NÏ UPEPT�EF
BQSFOEJ[ BHFN
�QBSB�RVF�QFTTPBT�SFGVHJBEBT
EFTFOWPMWBN�BVUPOPNJB�DPOTJTUFOUFNFOUF�
�<. ØEVMPT��4BÞEF��4PDJBMJ[ BÎ Í P��5SBOTQPSUFT�
1TJDPNPUSJDJEBEF��FOUSF�PVUSPT>
<. Ï UPEPT��WJTJUBT�EF�FTUVEP��QPEDBTUT�
NPNFOUPT�JOGPSNBJT�FN�TBMB�EF�BVMB�
UFBUSBMJ[ BÎ Í P��QBSUJMI B>

0 T�DVSTPT�EF�MÓOHVB�FTMPWFOB�EFWFN�TFS�HSBUVJUPT
�EF�FMFWBEB�RVBMJEBEF�F�DPOUÓOVPT��%FWFSÍ P�UBNCÏ N
TFS�NBJT�MPOHPT��0 T�QSFTUBEPSFT�EFWFN�TFS�RVBMJGJDBEPT�QBSB�FOTJOBS�QFTTPBT�NJHSBOUFT�F�UFS�FYQFSJÐODJB
EF�USBCBMI P�FN�BNCJFOUFT�JOUFSDVMUVSBJT��0 T�HSVQPT�EFWFN�TFS�QFRVFOPT�QBSB�RVF�PT�QSPGFTTPSFT�QPTTBN
EFEJDBS�B�NÈYJNB�BUFOÎ Í P�BPT�QBSUJDJQBOUFT��" P�GPSNBS�PT�HSVQPT
�EFWFSÈ�TFS�UJEP�FN�DPOUB�P
DPOI FDJNFOUP�QSÏ WJP�EB�MÓOHVB�FTMPWFOB�EBT�QFTTPBT�NJHSBOUFT�F�P�HSVQP�MJOHVÓTUJDP�EBT�TVBT�MÓOHVBT
NBUFSOBT�

$ SJBS�VNB�SFEF�MPDBM�FOWPMWFOEP�EJGFSFOUFT��
JOUFSWFOJFOUFT�	NJHSBOUFT�F�SFGVHJBEPT

FOUJEBEFT�QÞCMJDBT�F�QSJWBEBT�RVF�PQFSFN
OFTUB�ÈSFB
�QBSB�

�
�$ SJBS�VNB�QMBUBGPSNB�DPN�GVOÎ ÜFT�EF
BVUPEJBHOØTUJDP
�QBSB�QSPNPÎ Í P�EF�DVSTPT
EF�MÓOHVBT�F�BUJWJEBEFT�TPDJPDVMUVSBJT

USBEV[ JEB�FN�WÈSJBT�MÓOHVBT
�TFNQSF
BUVBMJ[ BEB�F�RVF�FNJUB�BMFSUBT�TPCSF�DVSTPT
EJTQPOÓWFJT�EF�BDPSEP�DPN�BT�OFDFTTJEBEFT�

� 
�SFQFOTBS�B�FTUSVUVSB�EPT�DVSTPT�EF�BDPSEP
DPN�BT�OFDFTTJEBEFT�EPT�NJHSBOUFT�F
SFGVHJBEPT�RVF�WJWFN�OP�UFSSJUØSJP�

� 
�DSJBS�VNB�PGFSUB�BSUJDVMBEB�F�JOUFHSBEB�EF
GPSNBÎ Í P�F�BUJWJEBEFT�TPDJPDVMUVSBJT�QBSB
SFTQPOEFS�FGJDB[ NFOUF�ËT�OFDFTTJEBEFT�EPT
NJHSBOUFT�F�SFGVHJBEPT�
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- JTCPB - JTCPB

- JVCMJBOB
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6N�EPT�OPTTPT�NBJPSFT�QSPCMFNBT�Ï �BMVHBS
VNB�DBTB�F�FTTB�Ï �VNB�EBT�DPJTBT�RVF�NBJT
OPT�QSFPDVQB��" QØT�P�GJN�EP�OPTTP
QSPHSBNB
�UFNPT�EF�TBCFS�TF
DPOTFHVJSFNPT�VNB�DBTB��1PS�WF[FT

FTQFSBNPT�NVJUP�UFNQP�F
�NFTNP
DPOTFHVJOEP�VNB
�NVJUPT�EF�OØT�WJWFNPT
FN�NÈT�DPOEJÎ ÜFT
�QPJT�BT�SFOEBT�TÍ P
NVJUP�BMUBT�F�OÍ P�HBOI BNPT�EJOI FJSP
TVGJDJFOUF�

. VJUBT�WF[FT
�TFOI PSJPT�SFRVFSFN�GJBEPSFT
F�PT�OPTTPT�DPOUSBUPT�EF�USBCBMI P�TÍ P
EFNBTJBEP�DVSUPT
�FTUÍ P�B�UFSNJOBS�PV�OFN
PT�UFNPT��5PSOB�TF�BJOEB�NBJT�EJGÓDJM�TF
UJWFSNPT�EF�FTDPOEFS�RVF�TPNPT
FTUSBOHFJSPT�RVBOEP�GBMBNPT�DPN�VN
QPUFODJBM�TFOI PSJP�PV�TF�OÍ P�DPOTFHVJSNPT
VN�DPOUSBUP�PGJDJBM�EF�BSSFOEBNFOUP�

2 VBOEP�GJOBMNFOUF�DPOTFHVJNPT�QBTTBS
EP�DFOUSP�EF�SFDFÎ Í P�QBSB�VNB�DBTB
�Ï
FTTFODJBM�RVF�FTUB�WFOI B�DPN�PT�CÈTJDPT

DPNP�NPCÓMJB�F�FRVJQBNFOUPT�EF
DP[JOI B��² �EJGÓDJM�RVBOEP�OÍ P�UFNPT
SPVQB
�EJOI FJSP
�PV�BMHP�DPN�RVF
DP[JOI BS�F�QPEFNPT�QSFDJTBS�EF�BQPJP
EVSBOUF�FTUB�GBTF��5FS�BMHVÏ N�QSFTUÈWFM

FEVDBEP�F�I POFTUP�B�NPTUSBS�OPT�B�DBTB
QFMB�QSJNFJSB�WF[ 
�BKVEB
�QPS�FYFNQMP�
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#SBHB
- JTCPB
- JVCMJBOB

�)�D�o�R���S�D�U�W�H���G�R�V���E�H�Q�H�I�L�F�L�i �U�L�R�V���G�H���X�P
�S�U�R�M�H�W�R���T�X�H���P�H���S�H�U�P�L�W�H���W�H�U���X�P�D
�F�D�V�D�����6�L�Q�W�R���P�H���H�P���F�D�V�D�����$���P�L�Q�K�D
�I�H�O�L�F�L�G�D�G�H���Q�m�R���F�R�Q�K�H�F�H�U�i���O�L�P�L�W�H�V
�D�V�V�L�P���T�X�H���W�L�Y�H�U���X�P�D���F�D�V�D
�U�H�D�O�P�H�Q�W�H���P�L�Q�K�D���Q�H�V�W�H���S�D�t�V������
�3�H�V�V�R�D���P�L�J�U�D�Q�W�H

���2�V���U�H�I�X�J�L�D�G�R�V���G�H�Y�H�P���W�H�U���R���G�L�U�H�L�W�R���G�H���X�V�X�I�U�X�L�U���G�H���K�D�E�L�W�D�o�m�R���V�R�F�L�D�O�����Q�m�R
�D�S�H�Q�D�V���R�V���F�L�G�D�G�m�R�V�����2�V���V�X�E�V�t�G�L�R�V���j ���U�H�Q�G�D���S�D�U�D���S�H�V�V�R�D�V���F�R�P���S�U�R�W�H�o�m�R
�L�Q�W�H�U�Q�D�F�L�R�Q�D�O���G�H�Y�H�P���V�H�U���S�U�R�O�R�Q�J�D�G�R�V���S�D�U�D���G�R�L�V���D�Q�R�V���R�X���D�W�p���D�V���S�H�V�V�R�D�V
�H�Q�F�R�Q�W�U�D�U�H�P���H�P�S�U�H�J�R�����2���H�V�W�D�W�X�W�R���G�H���U�H�I�X�J�L�D�G�R���W�R�U�Q�D���V�H���L�Q�~�W�L�O���V�H���H�V�W�L�Y�H�U�P�R�V
�V�H�P���D�E�U�L�J�R���H���V�H�P���U�H�Q�G�L�P�H�Q�W�R���������3�H�V�V�R�D���P�L�J�U�D�Q�W�H

" �DBTB�RVF�OPT�Ï �EBEB�EFWF�FTUÈ�NPCJMBEB�F
�EF�QSFGFSÐODJB
�DPN�FRVJQBNFOUP�FN�CPN�FTUBEP


FTQFDJBMNFOUF�P�NBUFSJBM�OFDFTTÈSJP�QBSB�DP[JOI BS�

² �JNQPSUBOUF�RVF�B�QFTTPB�RVF�OPT�SFDFCF�F�OPT�NPTUSB�B�DBTB�TFKB�FEVDBEB�

&YQBOEJS�B�DBQBDJEBEF�EF�DBTBT�TPDJBJT�FYJTUFOUFT�F�DPOTUSVJS�OPWBT�

1SPMPOHBS�P�QFSÓPEP�EF�FTUBEJB�OBT�DBTBT�EP�QSPHSBNB
�FTQFDJBMNFOUF�QBSB�QFTTPBT�WVMOFSÈWFJT�
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$ SJBS�VN�HSVQP�EF�USBCBMI P
�JODMVJOEP�QFTTPBT�EF�WÈSJBT
JOTUJUVJÎ ÜFT
�QBSB�JEFOUJGJDBS�QFTTPBT�JTPMBEBT�	JEPTPT
�QPS
FYFNQMP
�EJTQPTUBT�B�QBSUJMI BS�B�TVB�DBTB�DPN�NJHSBOUFT

QSPNPWFOEP�B�JOUFHSBÎ Í P�F�NJUJHBOEP�PT�QSPCMFNBT
I BCJUBDJPOBJT�FN�#SBHB�

$ SJBS�VN�QPOUP�GÓTJDP�FN�#SBHB�RVF�GPSOFÎ B��
�JOGPSNBÎ Í P�� 
�BQPJP�UÏ DOJDP�� 
�DSJBÎ Í P�EF�MJHBÎ ÜFT�DPN�DPNVOJEBEFT
MPDBJT�EF�SFGVHJBEPT�RVF�OFDFTTJUFN�EF�DBTB�FN�#SBHB��&YJTUFN�EPJT�UJQPT�EF�USBCBMI BEPSFT�OFTUF�MPDBM���
�SFGVHJBEPT
DPN�FYQFSJÐODJB�OP�TJTUFNB�F�� 
�QPSUVHVFTFT�DPN�DPOI FDJNFOUP�FTQFDJBMJ[ BEP�OP�UØQJDP�EB�I BCJUBÎ Í P
�FN�SFHJNF�EF
WPMVOUBSJBEP�PV�FNQSFHBEPT��" �JOGPSNBÎ Í P�Ï �USBOTNJUJEB�EF�GPSNB�JOGPSNBM
�BDFTTÓWFM�F�DPODFCJEB�EF�BDPSEP�DPN�BT
OFDFTTJEBEFT�EF�DBEB�VN��1BSB�RVF�PT�SFGVHJBEPT�DPOTJHBN�FODPOUSBS�DBTB�EF�GPSNB�TJNQMFT�F�JOGPSNBM�

$ SJBÎ Í P�EF�VNB�FRVJQB�DPMBCPSBUJWB�DPNQPTUB�QPS�JOEJWÓEVPT
EF�WÈSJBT�JOTUJUVJÎ ÜFT��0 �OPTTP�PCKFUJWP�Ï �FYBNJOBS�B�RVFTUÍ P
EP�BDFTTP�Ë�I BCJUBÎ Í P�F�USBCBMI BS�FN�FTUSFJUB�DPMBCPSBÎ Í P
DPN�JOTUJUVJÎ ÜFT�F�QFTTPBT�EF�EJWFSTBT�DPNVOJEBEFT
NJHSBOUFT�FN�1BMFSNP��" USBWÏ T�EFTUF�FTGPSÎ P�DPOKVOUP

QSFUFOEFNPT�QSPNPWFS�B�JOUFHSBÎ Í P�F�FOGSFOUBS�FGJDB[ NFOUF
PT�EFTBGJPT�EB�I BCJUBÎ Í P�

��
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%VSBOUF�PT�%FTJHO�- BCT�SFBMJ[BEPT�FN�#SBHB�F�1BMFSNP
�EFDJTPSFT
�QSPGJTTJPOBJT�F
QFTTPBT�NJHSBOUFT�SFVOJSBN�TF�QBSB�BOBMJTBS�QPTTÓWFJT�DBVTBT�QBSB�P�QSPCMFNB�EB
I BCJUBÎ Í P��" T�$ " 64" 4�13*/ $ *1" *4�BCSBOHFSBN�PT�TFHVJOUFT�BTQFUPT�

3FDVSTPT�MJNJUBEPT�EBT�QFTTPBT�NJHSBOUFT�F� PV
EPDVNFOUBÎ Í P�JOTVGJDJFOUF�	EPDVNFOUP�EF
JEFOUJGJDBÎ Í P�PV�DPNQSPWBUJWP�EF�SFOEJNFOUPT

%FTFNQSFHP�PV�PQPSUVOJEBEFT�JOTUÈWFJT�EF�FNQSFHP
' BMUB�EF�SFEFT�JOGPSNBJT�RVF�QPTTBN�BKVEBS�B�FODPOUSBS
VNB�DBTB

#FOFGÓDJPT�GJTDBJT�F�JODFOUJWPT�BP�BSSFOEBNFOUP�QBSB�PT
TFOI PSJPT
4JNQMJGJDBS�QSPDFTTPT�F�QSJPSJ[BS�DSJUÏ SJPT
" TTJTUÐODJB�JNFEJBUB�Ë�DI FHBEB
�TFSWJÎ P�EF�USBEVÎ Í P�F�BDFTTP
TJNQMJGJDBEP
) BCJUBÎ Í P�QBSUJMI BEB�QBSB�DPNCBUFS�P�JTPMBNFOUP
6UJMJ[BS�FEJGÓDJPT�BCBOEPOBEPT
5FS�QFTTPBT�NJHSBOUFT�OP�TFUPS�QPMÓUJDP�POEF�TÍ P�UPNBEBT
FTUBT�EFDJTÜFT

&TUSBUÏ HJBT
%JWFSUJEP�F�FOWPMWFOUF
%JBHOØTUJDP�F�BQPJP�JOUFSBUJWPT�	DPNP�QFSHVOUBT�F
SFTQPTUBT
�BUSBWÏ T�EF�SFEFT�JOGPSNBJT
" SUJDVMBÎ Í P�FOUSF�QFTTPBT�NJHSBOUFT�TFOI PSJPT
4PMJEBSJFEBEF�DPN�PT�I BCJUBOUFT�MPDBJT
$ BNQBOI BT�EF�JOGPSNBÎ Í P�BPT�TFOI PSJPT�
$ BNQBOI BT�TPCSF�BTQFUPT�DVMUVSBJT�F
QSFDPODFJUPT

" CPSEBHFOT

%JTDSJNJOBÎ Í P�FOGSFOUBEB�EVSBOUF�PT�QSPDFTTPT
	DPN�CBTF�OB�FUOJB
�OBDJPOBMJEBEF�PV�FTUBUVUP�EF
JNJHSBÎ Í P

" DFTTP�MJNJUBEP�B�JOGPSNBÎ ÜFT�TPCSF�EJSFJUPT�Ë
I BCJUBÎ Í P
�MFJT�F�QSPDFTTPT

&N�TFHVJEB
�BP�EFCBUFS�TPMVÎ ÜFT
�PT�HSVQPT�DI FHBSBN�ËT�TFHVJOUFT�$ " 3" $ 5&3¶45*$ " 4�13*/ $ *1" *4�

1BMFSNP

#SBHB

#SBHB
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² �JNQPSUBOUF�TFSNPT�SFDPOI FDJEPT�DPNP
DJEBEÍ PT�F�OÍ P�DPNP�I ØTQFEFT��UFSNPT
PQPSUVOJEBEF�EF�DPOUSJCVJS�QBSB�B
TPDJFEBEF��1PS�WF[FT
�TFOUJNPT�RVF�OÍ P
UFNPT�P�EJSFJUP�EF�QBSUJMI BS�BT�OPTTBT
JEFJBT
�QPJT�TFOUJNPT�RVF�OÍ P�TFSÍ P
DPOTJEFSBEBT�QPS�TFSNPT�QFTTPBT
NJHSBOUFT��² �CPN�RVBOEP�B�OPTTB
QBSUJDJQBÎ Í P�Ï �MFHJUJNBEB��I BWFS
FTUSVUVSBT�F�JOJDJBUJWBT�QBSUJDJQBUJWBT
QMBOFBEBT�RVF�BNQMJGJRVFN�BT�OPTTBT
WP[FT�F�FYQFSJÐODJBT
�BKVEB��' B[ �B
EJGFSFOÎ B�RVBOEP�BT�QFTTPBT�OPT
FTDVUBN�EJSFUBNFOUF
�FN�WF[ �EF�PVWJSFN
PVUSBT�QFTTPBT�B�GBMBS�QPS�OØT�

5FNPT�DPJTBT�B�EJ[FS�F�OFDFTTJEBEFT
EJGFSFOUFT�VOT�EPT�PVUSPT��2 VBOEP�PT
FODPOUSPT�BDPOUFDFN
�QPS�FYFNQMP
�FN
DFOUSPT�EF�BDPMI JNFOUP
�HFSBMNFOUF�Ï
VNB�CPB�FYQFSJÐODJB�F�VNB
PQPSUVOJEBEF�QBSB�DPOWFSTBS�F�TFS
PVWJEP��1BSUJMI BS�UPEB�B�JOGPSNBÎ Í P�Ï
JNQPSUBOUF��DPOTUSØJ�SFMBDJPOBNFOUPT�F
BKVEB�OPT�B�DPOGJBS�OPT�BTTJTUFOUFT
TPDJBJT��$ SJBS�BNCJFOUFT�JODMVTJWPT�RVF
WBMPSJ[FN�B�EJWFSTJEBEF�F�RVF
FOWPMWBN�BUJWBNFOUF�BT�QFTTPBT
NJHSBOUFT�OPT�QSPDFTTPT�EF�UPNBEB�EF
EFDJTÍ P�Ï �DSVDJBM�QBSB�RVF�B�OPTTB
JOUFHSBÎ Í P�TFKB�CFN�TVDFEJEB�
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) BWFS�FODPOUSPT�SFHVMBSFT�QBSB�GBMBS�TPCSF�QSPCMFNBT�	QPS�FYFNQMP
�OP�$ FOUSP�EF�" DPMI JNFOUP
�

%VSBOUF�PT�FODPOUSPT
�P�TUBGG�EFWF�PVWJS�BUJWBNFOUF�BRVJMP�RVF�UFNPT�B�EJ[FS�

*S�QBSB�BMÏ N�EF�BCPSEBHFOT��UPLFOÓTUJDBT��EF�QBSUJDJQBÎ Í P�F�MFWBS�B�TÏ SJP�BT�JEFJBT�EBT�QFTTPBT

NJHSBOUFT�

5PSOBS�B�JOGPSNBÎ Í P�F�P�DPOI FDJNFOUP�TPCSF�P�TJHOJGJDBEP�EB�WJEB�F�QBSUJDJQBÎ Í P�EFNPDSÈUJDB�F

DPNP�FTUBT�GVODJPOBN�BDFTTÓWFM�F�DMBSP�QBSB�UPEPT�

*ODFOUJWBS�F�QSPNPWFS�QSPDFTTPT�EF�BVTDVMUBÎ Í P�F�DSJBS�SFHVMBSNFOUF�QMBUBGPSNBT� FTQBÎ PT�EF

JOUFSDÉNCJP�FOUSF�QFTTPBT�NJHSBOUFT�F�EFDJTPSFT�B�OÓWFM�MPDBM�F�FVSPQFV
�BTTJN�DPNP�JOUFHSBS

QFTTPBT�NJHSBOUFT�RVF�UFOI BN�JOUFSFTTF�FN�QBSUJDJQBS�

&TUSVUVSBS�PT�NPNFOUPT�EF�QBSUJDJQBÎ Í P�BUSBWÏ T�EF�NÏ UPEPT�RVF�B�GBDJMJUFN
�QSPNPWFOEP�PT�NBJT

BUJWBNFOUF
�DMBSJGJDBOEP�P�PCKFUJWP
�VUJMJEBEF�F�BÎ ÜFT�TVCTFRVFOUFT
�BTTFHVSBOEP�B�DPOUJOVJEBEF

EPT�FODPOUSPT�F�EFTUBDBOEP�B�GJHVSB�EF�BVUPSJEBEF� QPMÓUJDB�QPS�EFUSÈT�EB�PSHBOJ[BÎ Í P�EFTUFT

FWFOUPT�

5FS�FN�DPOUB�RVF�QFTTPBT�NJHSBOUFT�QPEFN�SFQSFTFOUBS�UPEPT�F�OÍ P�BQFOBT�DPNVOJEBEFT

FTQFDÓGJDBT
�TFOUJOEP�TF�QBSUF�EP�UFSSJUØSJP�F�FYQSFTTBOEP�BT�TVBT�QSØQSJBT�QSFPDVQBÎ ÜFT
�CFN

DPNP�BT�EPT�PVUSPT�
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$ SJBS�VN�TFSWJÎ P�EFEJDBEP�Ë�JODMVTÍ P� JOUFHSBÎ Í P�EBT�QFTTPBT
NJHSBOUFT�OB�WJEB�MPDBM�F�OPT�QSPDFTTPT�EF�UPNBEB�EF�EFDJTÍ P��&TUF
OPWP�TFSWJÎ P�DPMPDBSÈ�FN�QSÈUJDB�GFSSBNFOUBT�EF�DPNVOJDBÎ Í P
�EF
OFUXPSLJOH�F�EF�BOJNBÎ Í P�TPDJPDVMUVSBM�BUSBWÏ T�EF�VN�DPOTFMI P�EF
QFTTPBT�NJHSBOUFT
�VN�FTQBÎ P�JOUFSDVMUVSBM
�VN�GØSVN
�QBTTFJPT�F
BUJWJEBEFT
�EJBT�EF�JNFSTÍ P�F�QBSUJDJQBÎ Í P�OBT�DÉNBSBT�NVOJDJQBJT
MPDBJT��%FTUF�NPEP
�QFTTPBT�NJHSBOUFT�UPSOBS�TF�Í P�JOUFSWFOJFOUFT
MPDBJT�OB�WJEB�EP�NVOJDÓQJP
�BVNFOUBOEP�P�TFOUJNFOUP�EF
DPFTÍ P� DPOWJWÐODJB�BUSBWÏ T�EB�UPMFSÉODJB�F�BDFJUBÎ Í P
�QSPNPWFOEP
DJEBEBOJB�F�I VNBOJEBEF�

$ SJBS�VN�DFOUSP�DI BNBEP��&NCSBDF�$ JWJD�$ FOUSF�
�DPPSEFOBEP�QFMP
TFSWJÎ P�QÞCMJDP�F�HFSJEP�QFMP�HSVQP�&NCSBDF��*ODMVJSÈ�VN�FTQBÎ P
QPMJWBMFOUF�POEF�BT�QFTTPBT�TF�QPEFN�FODPOUSBS
�QMBOFBS�F�QBSUJDJQBS
FN�BUJWJEBEFT��0 �DFOUSP�JODMVJSÈ��
�VN�CBODP�EF�UFNQP�QBSB�PT
JOEJWÓEVPT�DPOUSJCVÓSFN�DPN�P�TFV�UFNQP��� 
�VN�FTQBÎ P�QBSB�DSJBOÎ BT��� 

VN�RVBESP�EF�BWJTPT�QBSB�USPDB�EF�CFOT�F�TFSWJÎ PT��� 
�VN�NBQB�EF
PSJFOUBÎ Í P�QBSB�TFSWJÎ PT���� 
�VNB�TBMB�EF�BVMB�EF�MÓOHVBT�QBSB�DVSTPT�EF
MÓOHVBT��� 
�VNB�TBMB�EF�SFVOJÜFT�SFTFSWÈWFM�EJTQPOÓWFM�QBSB�TFTTÜFT�EF
BVTDVMUBÎ Í P�FOUSF�PT�DJEBEÍ PT�F�B�BENJOJTUSBÎ Í P�MPDBM
�QBSB�RVF�BT
QFTTPBT�TF�TJOUBN�JODMVÓEBT�F�QBSUJDJQFN�BUJWBNFOUF�OVN�MVHBS�DPN�VNB
MJOHVBHFN�VOJWFSTBM
�POEF�UFSFNPT�SFDVSTPT�JOUFSMJHBEPT�
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3FTUSJÎ ÜFT�MJOHVÓTUJDBT
�KVSÓEJDBT�F�EF�SFDVSTPT
' BMUB�EF�SFEF�DPNVOJUÈSJB�F�GBMUB�EF�TFOTJCJMJ[BÎ Í P

RVF�DPOEV[FN�Ë�EJTDSJNJOBÎ Í P
/ FDFTTJEBEFT�CÈTJDBT�MJNJUBN�B�QBSUJDJQBÎ Í P�EF
QFTTPBT�NJHSBOUFT
0 CTUÈDVMPT�EF�HÏ OFSP�QBSB�BT�NVMI FSFT�EFWJEP�ËT
SFTQPOTBCJMJEBEFT�GBNJMJBSFT�F�PVUSPT

%FTBGJPT�EF�BEBQUBÎ Í P�DVMUVSBM
" VTÐODJB�EF�BUJWJEBEFT�JODMVTJWBT
%JGJDVMEBEFT�FN�BCPSEBS�QFTTPBT�NJHSBOUFT
' BMUB�EF�QBSUJDJQBÎ Í P�FGFUJWB�F�EF�QSPDFTTPT�EF
BVTDVMUBÎ Í P

" NCJFOUF�*OGPSNBM�BDPMI FEPS
5PEBT�BT�JOGPSNBÎ ÜFT�OVN�ÞOJDP�MPDBM
�BDFTTÓWFJT�F�OVN�NFJP
UFDOPMØHJDP
- VHBS�BVUPHFSJEP�QFMBT�QFTTPBT�FOWPMWJEBT
6N�MVHBS�DPN�VN�QBQFM�TJHOJGJDBUJWP�OB�WJEB�RVPUJEJBOB�EBT
QFTTPBT�NJHSBOUFT
&TQBÎ PT�EFEJDBEPT�Ë�QVFSJDVMUVSB
&TQBÎ PT� NPNFOUPT�TØ�QBSB�NVMI FSFT

- VHBS�F�TVB�PSHBOJ[BÎ Í P
*ODMVTÍ P�EF�QFTTPBT�NJHSBOUFT�OBT�JOTUJUVJÎ ÜFT
QÞCMJDBT
3FEV[JS�FTUFSFØUJQPT�F�QSPNPWFS�P�JOUFSDÉNCJP
DVMUVSBM
$ POTUSVJS�SFEFT�EF�QFTTPBT�NJHSBOUFT�BUSBWÏ T�EF
FWFOUPT
' BDJMJUBS�P�JOUFSDÉNCJP�F�B�JNFSTÍ P�FOUSF�QFTTPBT
NJHSBOUFT�F�JOUFSWFOJFOUFT�MPDBJT�FN�EJWFSTPT
TFDUPSFT

$ SJBÎ Í P�EF�PQPSUVOJEBEFT

" QØT�EFGJOJS�BT�QPTTÓWFJT�DBVTBT�QSJODJQBJT�QBSB�B�RVFTUÍ P�EB�QBSUJDJQBÎ Í P
�BP�DSJBS�BT�TPMVÎ ÜFT
�QFTTPBT
NJHSBOUFT
�EFDJTPSFT�F�QSPGJTTJPOBJT�GPSNVMBSBN�FN�DPOKVOUP�EJGFSFOUFT�$ " 3" $ 5&3¶45*$ " 4�13*/ $ *1" *4
QBSB�BT�TPMVÎ ÜFT�RVF�QBTTBN�QPS�
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�QFTTPBT�NJHSBOUFT
�QSPGJTTJPOBJT�F
EFDJTPSFT�EJTDVUJSBN�P�QSPCMFNB�EB�QBSUJDJQBÎ Í P�QBSB�FODPOUSBS�BT�TVBT�QPTTÓWFJT
DBVTBT��" T�QSJODJQBJT�$ " 64" 4�13*/ $ *1" *4�EFTJHOBEBT�GPSBN�
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1VOJS�RVBMRVFS�EJTDSJNJOBÎ Í P�DPOUSB�SFMJHJÍ P
�FUOJB
�DPS
�MÓOHVB
�FUD�

1SPNPWFS�P�JOUFSDÉNCJP�FOUSF�WJ[JOI PT�

0 CUFS�GFFECBDL�EP�QSØQSJP�HSVQP�BMWP�OP�RVF�UPDB�Ë�BDFTTJCJMJEBEF�EF�MPDBJT�QÞCMJDPT��VN

HSVQP�EF�QFSJUPT�FYQFSJFOUFT�	FY���DJEBEÍ PT�DPN�EFGJDJÐODJB
�

. PTUSBS�OPT�BTTPDJBÎ ÜFT�- ( #5*� �POEF�QPTTBNPT�TFOUJS�OPT�CFN�WJOEPT�F�DPOI FDFS�QFTTPBT�

- FWBS�OPT�MÈ�OB�QSJNFJSB�WF[ ��JS�TØ�QPEF�TFS�BTTVTUBEPS�TF�GPSNPT�NFOPT�TPDJBJT�

&WJUBS�B�EJGFSFODJBÎ Í P�FOUSF�QFTTPBT�NJHSBOUFT�EF�EJGFSFOUFT�QBÓTFT�
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&ORVBOUP�QFTTPBT�NJHSBOUFT
�RVBOEP
DI FHBNPT�B�VN�OPWP�QBÓT
�EFQBSBNP�OPT
DPN�VNB�DVMUVSB�F�QPQVMBÎ Í P�EJGFSFOUFT

DPN�DPNQPSUBNFOUPT�EJTUJOUPT��4PGSFNPT
NVJUBT�WF[FT�EF�EJTDSJNJOBÎ Í P�F�FTUJHNB
EFWJEP�Ë�OPTTB�FUOJB
�SFMJHJÍ P�PV�MÓOHVB�
&TTFT�FQJTØEJPT
�ËT�WF[FT
�TÍ P�WJTÓWFJT�FN
BMHVNBT�PSHBOJ[BÎ ÜFT
�QSPDFTTPT�EF
JOUFHSBÎ Í P�F�CVSPDSBDJB��/ P�RVF�UPDB�Ë
EJTDSJNJOBÎ Í P
�FTUB�UBNCÏ N�QPEF�CBTFBS�TF
OP�HÏ OFSP
�PSJFOUBÎ Í P�TFYVBM�PV�DPOUSB
QFTTPBT�DPN�EFGJDJÐODJB�

1PS�FYFNQMP
�TFS�USBOTHÏ OFSP�FOWPMWF
EFTBGJPT�FTQFDÓGJDPT�F�OÍ P�Ï �GÈDJM
FODPOUSBS�FTQBÎ PT�TFHVSPT�POEF�FTUBS�PV
WJWFS
�VNB�WF[ �RVF�OFN�UPEPT�FTUÍ P
QSPOUPT�QBSB�OPT�DPNQSFFOEFS�PV
BDFJUBS��%F�JHVBM�GPSNB
�B�EJTDSJNJOBÎ Í P
DPOUSB�QFTTPBT�DPN�EFGJDJÐODJB�Ï
CBTUBOUF�SFBM
�NBT�UFS�VNB�EFGJDJÐODJB
OÍ P�JNQMJDB�JOWBMJEF[ �F
�DPN�PT�NFJPT
DFSUPT
�DPOTFHVJNPT�GB[FS�RVBTF�UVEP
BVUPOPNBNFOUF�
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$ SJBS�VNB�SFEF�EF�QFSJUPT�FYQFSJFOUFT�QBSB�UPSOBS�. FDI FMFO�NBJT
BDFTTÓWFM�ËT�QFTTPBT�DPN�EFGJDJÐODJB��&TUFT�QFSJUPT�TFSJBN�DJEBEÍ PT
EF�. FDI FMFO�QPSUBEPSFT�EF�EFGJDJÐODJB�RVF�RVFJSBN�EFEJDBS�P�TFV
UFNQP�F�FOFSHJB
�EF�GPSNB�WPMVOUÈSJB
�B�QSPWJEFODJBS�GFFECBDL
CBTFBEP�OBT�TVBT�QSØQSJBT�FYQFSJÐODJBT�DPN�B�BDFTTJCJMJEBEF�FN
. FDI FMFO��%FTUB�GPSNB
�4JBE�. FDI FMFO�QPEFSÈ�DPOTJEFSBS�BT�TVBT
PQJOJÜFT�DPNP�VN�QPOUP�EF�QBSUJEB�QBSB�P�RVF�EFWF�TFS�NVEBEP
FN�UFSNPT�EF�BDFTTJCJMJEBEF
�UFOEP�FN�NFOUF�FTTF�GFFECBDL�OBT
NVEBOÎ BT�	JOGSBFTUSVUVSBJT
�OBT�ÈSFBT�QÞCMJDBT�EB�DJEBEF
�FWFOUPT
QÞCMJDPT
�FUD�

�$ SJBS
�DPMFUJWBNFOUF
�VNB�I JTUØSJB�DPN�QFSTPOBHFOT�EJGFSFOUFT

QBSB�BQSFTFOUBS�B�FYQFSJÐODJB�EBT�QFTTPBT�NJHSBOUFT
�BCPSEBOEP
PT�FTUFSFØUJQPT�B�RVF�TPNPT�TVKFJUPT�F�FYQMJDBS�B�OPTTB�TJUVBÎ Í P�
4FSWJSÈ�UBNCÏ N�QBSB�BQSFTFOUBS�PT�EFTBGJPT�RVF�FOGSFOUBNPT�
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%VSBOUF�PT�%FTJHO�- BCT
�EFDJTPSFT
�QSPGJTTJPOBJT�F�QFTTPBT�NJHSBOUFT�FN�. BSJCPS�F
. FDI FMFO�SFVOJSBN�TF�QBSB�FYQMPSBS�BT�DBVTBT�QPTTÓWFJT�QBSB�B�RVFTUÍ P�EP�FTUJHNB
F�EB�EJTDSJNJOBÎ Í P��" T�$ " 64" 4�13*/ $ *1" *4�EFUFSNJOBEBT�UÐN�FN�DPOUB�PT
TFHVJOUFT�BTQFUPT�

' BMUB�EF�DPOTDJÐODJB�TPCSF�B�TFSJFEBEF�EB�RVFTUÍ P�EB
JODMVTÍ P�QBSB�BT�QFTTPBT�NJHSBOUFT
' BMUB�EF�BDFTTJCJMJEBEF�EVSBOUF�FWFOUPT�QÞCMJDPT�OB
DJEBEF�RVF�EJGJDVMUB�B�QBSUJDJQBÎ Í P�EPT�JOEJWÓEVPT

JODMVJOEP�QFTTPBT�NJHSBOUFT
*OGSBFTUSVUVSBT�FN�FTQBÎ PT�QÞCMJDPT�RVF�OÍ P
QFSNJUFN�VNB�DJSDVMBÎ Í P�JOEFQFOEFOUF�F�TFN
PCTUÈDVMPT�

' BMUB�EF�JOWFTUJNFOUP�OB�QBSUJDJQBÎ Í P�BUJWB�EBT
QFTTPBT�NJHSBOUFT�DPN�EFGJDJÐODJB�OBT�QPMÓUJDBT
QÞCMJDBT�F�QSPDFTTPT�EF�UPNBEB�EF�EFDJTÍ P
' BMUB�EF�PQPSUVOJEBEFT�QBSB�VNB�QBSUJDJQBÎ Í P
TJHOJGJDBUJWB�EBT�QFTTPBT�NJHSBOUFT�OB�EFGJOJÎ Í P
F�EFUFSNJOBÎ Í P�EF�QPMÓUJDBT�QÞCMJDBT�F
JOJDJBUJWBT�

" P�DPNFÎ BS�B�FYQMPSBS�BT�TPMVÎ ÜFT�QPTTÓWFJT
�QFTTPBT
NJHSBOUFT
�EFDJTPSFT�F�QSPGJTTJPOBJT�DI FHBSBN�B
JNQPSUBOUFT�$ " 3" $ 5&3¶45*$ " 4�13*/ $ *1" *4�QBSB
JODMVJS�OB�TPMVÎ Í P�GJOBM�

5PSOBS�P�UFNB�EB�JODMVTÍ P�WJTÓWFM�OB�FTGFSB�QÞCMJDB
BUSBWÏ T�EF�TJOBMJ[BÎ Í P
�TÓNCPMPT�F�FMFNFOUPT�EF�EFTJHO
JODMVTJWPT
3FBMJ[BS�XPSLTI PQT�FYQFSJNFOUBJT�F�DBNQBOI BT�EF
TFOTJCJMJ[BÎ Í P

7JTJCJMJEBEF
�4FOTJCJMJ[BÎ Í P

1MBUBGPSNB�EF�SFDPMI B�EF�DPOUSJCVUPT�EPT�DJEBEÍ PT
' PNFOUBS�B�QBSUJDJQBÎ Í P�BUJWB�F�DPMBCPSBÎ Í P�FOUSF�P
HPWFSOP�F�PT�DJEBEÍ PT
�JODMVJOEP�JOEJWÓEVPT�DPN
EFGJDJÐODJB
�BTTFHVSBOEP�UPNBEBT�EF�EFDJTÍ P�JODMVTJWBT
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