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0� DPMØRVJP� �1BUSJNØOJPT� 	*O
WJTÓWFJT�� Ï� VNB� JOJDJBUJWB� EP� $FOUSP� EF� &TUVEPT� FN�
"SRVFPMPHJB� "SUFT� F� $JÐODJBT� EP� 1BUSJNØOJP� 	$&""$1�6$
� EBOEP� DVNQSJNFOUP� BP�
QSPKFDUP�EB�&TDPMB�EF�7FSÍP�FN�"SRVFPMPHJB�"SUF�F�1BUSJNØOJP��%FTFOWPMWJEB�FOUSF�+VMIP�
F�/PWFNCSP�EF������BP�BCSJHP�EP�"QPJP�&TQFDJBM��7FSÍP�DPN�$JÐODJB��EB�'VOEBÎÍP�
QBSB�B�$JÐODJB�F�B�5FDOPMPHJB� 	'$5
�FN�DPMBCPSBÎÍP�DPN�B�%JSFÎÍP�(FSBM�EP�&OTJOP�
4VQFSJPS�	%(&4
�FOWPMWFV�VN�DPOKVOUP�EF�USF[F�CPMTFJSPT�EF�)JTUØSJB�EB�"SUF�PSJVOEPT�
EPT�DVSTPT�EF�������F����DJDMP�EB�'BDVMEBEF�EF�-FUSBT�EB�6OJWFSTJEBEF�EF�$PJNCSB�

"�QBSUJS�EP�EFTBmP�MBOÎBEP�QFMP�UFNB�EPT�QBUSJNØOJPT�	JO
WJTÓWFJT�P�QSPKFDUP�WJTPV�P�
DPOGSPOUP�QSÈUJDP�DPN�GFSSBNFOUBT�F�NFUPEPMPHJBT�EF�JOWFTUJHBÎÍP�FN�)JTUØSJB�EB�"SUF�F�
1BUSJNØOJP�B�QBSUJS�EF�DJODP�MJOIBT�UFNÈUJDBT�QBSBMFMBT��(FSBOEP�EFTEF�MPHP�HSBOEFT�
FYQFDUBUJWBT� DJFOUÓmDBT� FTUB� JOJDJBUJWB� SFWFMPV�TF� QBSUJDVMBSNFOUF� QSPGÓDVB� OP�
BQSPGVOEBNFOUP�EP�DPOIFDJNFOUP�OBT�EJGFSFOUFT�ÈSFBT��

"TTFOUF� OP� EFTFOWPMWJNFOUP� EF� DPNQFUÐODJBT� EF� JOWFTUJHBÎÍP� OB� MFJUVSB� DSÓUJDB� F�
JOUFSQSFUBUJWB� EB� PCSB� EF� BSUF� P� DPMØRVJP� �1BUSJNØOJPT� 	*O
WJTÓWFJT�� WJTB� BTTJN� B�
EJWVMHBÎÍP� EPT� QSJNFJSPT� SFTVMUBEPT� BMDBOÎBEPT� FN� QFSTQFDUJWB� RVF� FTUJNVMB� B�
DPOUJOVJEBEF�F�DPOTPMJEB�PT�QFSDVSTPT�DJFOUÓmDPT�EPT�KPWFOT�JOWFTUJHBEPSFT�

0SHBOJ[BÎÍP
$FOUSP�EF�&TUVEPT�FN�"SRVFPMPHJB�"SUFT�F�$JÐODJBT�EP�1BUSJNØOJP���(SVQP�EF�&TUVEPT�.VMUJEJTDJQMJOBSFT�
FN�"SUF

$PPSEFOBÎÍP
.BSJB�EF�-VSEFT�$SBWFJSP
+PBOB�"OUVOFT
4BOESB�$PTUB�4BMEBOIB

1BSUJDJQBÎÍP
"�QBSUJDJQBÎÍP�QSFTFODJBM�OP�DPMØRVJP�FODPOUSB�TF�MJNJUBEB�B����QFTTPBT�	NFEJBOUF�JOTDSJÎÍP�QSÏWJB
�TFOEP�
BTTFHVSBEB�USBOTNJTTÍP�TUSFBNJOH�BUSBWÏT�EB�QMBUBGPSNB�;PPN�	*%�������������
�
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5FDUPT�QJOUBEPT�FN�1PSUVHBM�	TÏDT��9*7�97*
��VNB�IJTUØSJB�QPS�DPOUBS�F�	SF
DPOIFDFS
"OB�-VJ[B�'JMPNFOP�F�.BSJB�$BSPMJOB�$BSOFJSP

%FMJOFBOEP�VNB�MJOHVBHFN�BSUÓTUJDB�EF�JOFHÈWFM�SFMFWÉODJB�F�JNQSFTTJPOBOUF�BSUJDVMBÎÍP�FTUSVUVSBM�F�EFDPSBUJWB�PT�
UFDUPT�F�USBWFKBNFOUPT�NFEJFWBJT�EF�NBEFJSB�QJOUBEB�mHVSBSBN�QPS�TÏDVMPT�OP�DFOÈSJP�BSRVJUFUØOJDP�JOUFSJPS�EF�
EJWFSTPT�FTQBÎPT�EF�DBSJ[�UBOUP�SFMJHJPTP�DPNP�DJWJM�DPN�P�QSPQØTJUP�EF�PSOBNFOUBS�BRVJMP�RVF�B�QSJODÓQJP�QBSFDF�
JOBDFTTÓWFM�PV�NFTNP�PDVMUP�
4F�FN�ÉNCJUP�FVSPQFV�FYJTUFN�DBTPT�CFN�EPDVNFOUBEPT�B�QBSUJS� TPCSFUVEP�EB�EÏDBEB�EF����EP�TÏDVMP�99�
OPNFBEBNFOUF�FN�&TQBOIB�*UÈMJB�F�'SBOÎB���DVMNJOBOEP�FN������OB�DSJBÎÍP�EB�"TTPDJBUJPO�JOUFSOBUJPOBMF�EF�
SFDIFSDIF�TVS�MFT�DIBSQFOUFT�FU�QMBGPOET�QFJOUT�NÏEJÏWBVY�	3$11.
���FN�1PSUVHBM�P�RVBESP�Ï�BJOEB�EF�DFSUP�NPEP�
FOJHNÈUJDP��&NCPSB�IBKB�DBTPT��JDØOJDPT��KÈ�CBTUBOUF�FTUVEBEPT�DPNP�B�*HSFKB�EF�/PTTB�4FOIPSB�EB�0MJWFJSB�FN�
(VJNBSÍFT�B�4Ï�EP�'VODIBM�PV�P�1BMÈDJP�/BDJPOBM�EF�4JOUSB�PVUSPT�FYFNQMPT�mDBN�EJTQFSTPT�OP�SFTUSJUP�VOJWFSTP�
CJCMJPHSÈmDP�QPSUVHVÐT�RVF�QPVDB�BUFOÎÍP�DFEFV�B�FTUF�SBNP�EB�JOWFTUJHBÎÍP�
"�CVTDB�QFMB�JEFOUJmDBÎÍP�DBUBMPHBÎÍP�BOÈMJTF�F�QSPCMFNBUJ[BÎÍP�EFTUFT�FTQBÎPT�Ï�P�QSJNFJSP�QBTTP�QBSB�RVF�TF�
QPTTBN�FOUFOEFS�BT�JOnVÐODJBT�BSUÓTUJDBT�F�B�EJTTFNJOBÎÍP�EFTTF�VOJWFSTP�DVMUVSBM�RVF�OVN�NPNFOUP�JOJDJBM�EB�
QFTRVJTB�QBSFDJB�TFS�B�FYDFÎÍP�EFOUSP�EP�QBOPSBNB�NFEJUFSSÉOFP�FVSPQFV��0�SBTUSFJP�EJBHOØTUJDP�F�SFHJTUP�EF�
SFGFSÐODJBT� RVF� FOUSFHBN� QJTUBT� BDFSDB� EFTUB� NBOJGFTUBÎÍP� WJTVBM� B� QSJODÓQJP� �JOWJTÓWFM�� QFSNJUJV� VNB�
TJTUFNBUJ[BÎÍP�EF�EBEPT�JOÏEJUB�RVF�WJBCJMJ[PV�B�BNQMJBÎÍP�EPT�DBTPT�EF�FTUVEP�EB�EPDVNFOUBÎÍP�F�EB�JOGPSNBÎÍP�
TPCSF�PT�UFDUPT�QJOUBEPT�FOUSF�PT�TÏDVMPT�9*7�F�97*�FN�UFSSJUØSJP�QPSUVHVÐT�

5FDUPT� QJOUBEPT� FN� 1PSUVHBM� 	TÏDT�� 9*7�97*
�� JOWFTUJHBS� F� EJWVMHBS� VN� QBUSJNØOJP�
	JO
WJTÓWFM
*OÐT�.BSJBOP�F�*OÐT�-BEFJSP

"�EFTDPCFSUB�F�JEFOUJmDBÎÍP�EF�VN�UÍP�HSBOEF�OÞNFSP�EF�UFDUPT�EF�NBEFJSB�QJOUBEPT�F�FTDVMQJEPT�NFEJFWBJT�FN�
1PSUVHBM� MFWBOUB� EJWFSTBT� RVFTUÜFT�� 0DVMUBEPT� QFMB� TVKJEBEF� SFQJOUBEPT� FTUVDBEPT� DPCFSUPT� QPS� QBJOÏJT�
QBSDJBMNFOUF�EFTUSVÓEPT�GSBHNFOUBEPT�PV�NFTNP�UPUBMNFOUF�EFTBQBSFDJEPT�TÍP�FYFNQMPT�EBT�SB[ÜFT�RVF�MFWBSBN�
BUÏ�BPT�OPTTPT�EJBT�Ë�TVB��JOWJTJCJMJEBEF���"MÏN�EF�TF�UFOUBS�DPNFÎBS�B�SFTQPOEFS�B�FTUBT�RVFTUÜFT�EFWF�UBNCÏN�
SFnFUJS�TF�TPCSF�RVBJT�PT�QSØYJNPT�QBTTPT�B�EBS�OFTUF�DPOUFYUP��%FWFN�B�IJTUPSJPHSBmB�F�B�BSRVFPMPHJB�BUVBJT�BQPTUBS�
OB� SFWFMBÎÍP� EFTUFT� UFDUPT� TF� UBM� TJHOJmDBS� SFUJSBS� UFDUPT� QJOUBEPT� EFDPSBUJWPT� NBJT� SFDFOUFT � � -FWBOUBN�TF�
QSPCMFNBT�ÏUJDPT�QBSB�PT�RVBJT�OÍP�IÈ�VNB�SFTQPTUB�MØHJDB�F�GÈDJM�EF�EBS�NBT�RVF�UÐN�RVF�TFS�DPOUFNQMBEPT�OB�
FWFOUVBMJEBEF�EF�TF�EFTFKBS�QSPTTFHVJS�DPN�FTUF�FTUVEP��$BCF�BHPSB�BPT�IJTUPSJBEPSFT�F�TBCFOEP�RVF�PT�FYFNQMPT�
EFTUB�FYQSFTTÍP�BSUÓTUJDB�OÍP�TÍP�FTDBTTPT�QSPDVSBS�JOWFTUJHBS�F�UFOUBS�DPOIFDFS�DBEB�WF[�NBJT�FTUB�SFBMJEBEF�
&N�SFMBÎÍP�BPT�UFDUPT�RVF�OÍP�TF�FODPOUSBN�PDVMUPT�F�EF�RVF�IÈ�JHVBMNFOUF�DPOTJEFSÈWFJT�FYFNQMPT�QPEFN�EFmOJS�
TF�FTUSBUÏHJBT�EF�EJWVMHBÎÍP�BmN�EF�DSJTUBMJ[BS�OBT�NFOUBMJEBEFT�VNB�DPOTDJÐODJB�EP�WBMPS�IJTUØSJDP�F�BSUÓTUJDP�EBRVJMP�
DPN�RVF�QPS�WF[FT�DPOWJWFNPT�IBCJUVBMNFOUF�F�QBSB�P�RVBM�BJOEB�BTTJN�OPT�DIFHBSBN�F�DIFHBN�UÍP�QPVDBT�
OPUÓDJBT�	DPNP�Ï�P�DBTP�EF�WÈSJBT�JHSFKBT�QBSPRVJBJT�F�NBUSJ[FT�EF�1PSUVHBM
��®�TFNFMIBOÎB�EF�SPUFJSPT�UVSÓTUJDPT�RVF�
EJTDPSSFN�TPCSF�B�FYJTUÐODJB�F�EFMJOFJBN�PT�QFSDVSTPT�EF�JHSFKBT�B[VMFKBEBT�	$PJNCSB
�PV�JHSFKBT�DPN�EFDPSBÎÍP�B�
GSFTDP�	"MWJUP
�FYJTUF�B�QPTTJCJMJEBEF�EF�GB[FS�P�NFTNP�DPN�UFDUPT�QJOUBEPT�NFEJFWBJT�FN�MPDBJT�POEF�B�TVB�QSFTFOÎB�
TFKB�NBJT�EFOTB��6NB�GPSNB�EF�SFWFMBS�NBJT�DBTPT�EF�FTUVEP�TFSJB�QPSWFOUVSB�BUSBWÏT�EB�DSJBÎÍP�EF�VN�PCTFSWBUØSJP�
OBDJPOBM�RVF�BTTVNB�B�OFDFTTÈSJB�TJNCJPTF�FOUSF�B�BDBEFNJB�F�B�DPNVOJEBEF��"�QPQVMBÎÍP�EFWFSJB�FOUÍP�TFS�
JOUFHSBEB�OP�QSPKFUP�EF�GPSNB�B�QSPDVSBS�BUFOUBNFOUF�OB�TVB�MPDBMJEBEF�F�OB�TVB�NFNØSJB�MPDBM�QPS�WFTUÓHJPT�EFTUB�
GPSNB�BSUÓTUJDB��1PS�NFJP�EFTUB�QPEFSPTB�GFSSBNFOUB�PT�IJTUPSJBEPSFT�EB�BSUF�WFSJBN�B�UBSFGB�EF�BGFSJS�VNB�BNPTUSB�
NÈYJNB�EF�DBTPT�EF�FTUVEP�QPTTÓWFJT�GBDJMJUBEB�F�BQPJBEB�OP�UFTUFNVOIP�WJTVBM�	TFOEP�P�QBOPSBNB�EPDVNFOUBM�F�EF�
QSPEVÎÍP� IJTUPSJPHSÈmDB� BJOEB� FTDBTTP
� IBCJMJUBOEP� QPS� FYFNQMP� B� DPNQSFFOTÍP� EB� EJTQFSTÍP� HFPHSÈmDB� F�
DSPOPMØHJDB�EFTUFT�UFDUPT�CFN�DPNP�EBT�TVBT�SPUBT�EF�JOnVÐODJB�
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"�4Ï�7FMIB�EF�$PJNCSB�OP�TÏDVMP�97*��EBEPT�QSFMJNJOBSFT�QBSB�B�TVB�SFDPOTUJUVJÎÍP�
FTQBDJBM�F�BSUÓTUJDB�
.BGBMEB�$PTUB

$POEV[JEPT�QPS�VNB�JEFJB�SPNÉOUJDB�EF�mEFMJEBEF�B�VNB�QVSF[B�PSJHJOBM�RVF�UFSJB�NBSDBEP�B�JHSFKB�F�RVF�UFSJB�TJEP�
EFTWJSUVBEB� BP� MPOHP� EPT� TÏDVMPT� PT� SFTUBVSPT� OPWFDFOUJTUBT� EB� 4Ï�7FMIB� EF�$PJNCSB� EFTQJSBN� P� UFNQMP�
SPNÉOJDP�EPT�TJOBJT�EPT�UFNQPT��TFEJNFOUPT�EF�DVMUVSBT�BSUÓTUJDBT�RVF�P�IBWJBN�EPUBEP�EF�VNB�OPUÈWFM�QSPGVTÍP�
NBUFSJBM�F�EFDPSBUJWB��
*OUFSSPHBOEP�P� JOWJTÓWFM�QPSRVF�QFSEJEP�QBUSJNØOJP�EB�4Ï�OFTTF�TÏDVMP�EF�QSPGVOEBT� SFOPWBÎÜFT�RVF� GPJ�B�
DFOUÞSJB�EF�2VJOIFOUPT��JOJDJBEB�DPN�BT�SFGPSNBT�EF�%��+PSHF�EF�"MNFJEB�RVF�UJWFSBN�DPOUJOVBÎÍP�OBT�OÍP�
NFOPT�JNQPSUBOUFT�NPEJmDBÎÜFT�JOUSPEV[JEBT�QPS�%��'SFJ�+PÍP�4PBSFT�F�%��"GPOTP�EF�$BTUFMP�#SBODP��FOTBJBNPT�
BRVJ� VNB� SFDPOTUJUVJÎÍP� EB� DBUFESBM� OB� TVB� EJTQPTJÎÍP� FTQBDJBM� F� OP� TFV� DPOUFÞEP� BSUÓTUJDP� F� NBUFSJBM��
1SPDVSBNPT�BTTJN�TBCFS�POEF�TF�TFOUBWBN�PT�DØOFHPT�QBSB�DVNQSJS�PT�0GÓDJPT�%JWJOPT�POEF�TF�MPDBMJ[BWBN�PT�
UÞNVMPT�DPN�KBDFOUFT�RVF�IPKF�WFNPT�OBT�OBWFT�MBUFSBJT�EB�4Ï�RVF�UFDJEPT�PSOBNFOUBWBN�P�TFV�JOUFSJPS��
0T� EBEPT� QSFMJNJOBSFT� BQSFTFOUBEPT� SFTVMUBN� EB� SFMFJUVSB� EF� GPOUFT� KÈ� QVCMJDBEBT� F� EP� DPOGSPOUP� EFTUB�
EPDVNFOUBÎÍP� UBOUBT�WF[FT� JNQSFDJTB�F�QBSDJBM�CFN�DPNP�EF� SFHJTUPT�HSÈmDPT�F� GPUPHSÈmDPT�DPN�QFÎBT�
SFNBOFTDFOUFT� DPOTFSWBEBT� JO� TJUV� PV�NVTFBMJ[BEBT� F� DPN� QBSBMFMPT� RVF� DSPOPMØHJDB� F� UJQPMPHJDBNFOUF�
QFSNJUFN�JEFOUJmDBS�PCKFDUPT�IPKF�EFTBQBSFDJEPT�

"OÈMJTF�F�SFDPOTUJUVJÎÍP�BSRVJUFDUØOJDB�EP�$POWFOUP�EF�$SJTUP�EF�5PNBS�	D������

(BCSJFM�1FSFJSB

"�SFGPSNB�BSRVJUFDUØOJDB�JNQMFNFOUBEB�FN�5PNBS�EVSBOUF�P�SFJOBEP�EF�%��+PÍP�***�QSPDVSPV�B�DSJBÎÍP�EF�VN�
DPOWFOUP�QSPWJEP�EF�UPEPT�PT�FTQBÎPT�OFDFTTÈSJPT�Ë�WJWÐODJB�EF�VNB�DPNVOJEBEF�SFMJHJPTB�FN�DMBVTVSB��&TUF�
QSPDFTTP�SFTVMUPV�OB�DPOTUJUVJÎÍP�EF�VNB�WFSEBEFJSB��DJEBEF�JEFBM��EJTUSJCVÓEB�FN�UPSOP�EF�TFJT�OPWPT�DMBVTUSPT��
/P�FOUBOUP�PT�FTQBÎPT�GPSBN�TVKFJUPT�ËT�NBJT�EJWFSTBT�BMUFSBÎÜFT�OP�EFDPSSFS�EF�RVBUSP�TÏDVMPT�QFSEFOEP�TF�
NVJUBT�WF[FT�B�TVB�BQBSÐODJB�F�GVOÎÍP�PSJHJOBM�
"� JOWFTUJHBÎÍP� EFTFOWPMWJEB� EVSBOUF� PT� ÞMUJNPT�NFTFT� QSPDVSPV� KVOUBS� VNB� TÏSJF� EF� FMFNFOUPT� 	WFTUÓHJPT�
BSRVJUFDUØOJDPT�EPDVNFOUBÎÍP�EF�BSRVJWP�EFTDSJÎÜFT�BOUJHBT�EP�DPOWFOUP�PV�GPUPHSBmBT�EP�TÏDVMP�9*9�F�JOÓDJPT�
EP�99
�DBQB[FT�EF�SFDPOTUJUVJS�B�EFmOJÎÍP�FTQBDJBM�JNQMFNFOUBEB�OP�$POWFOUP�EF�$SJTUP�EF�5PNBS�FN�NFBEPT�EP�
TÏDVMP�97*�PV�TFKB�BQSPYJNBEBNFOUF�BQØT�B�NPSUF�EF�+PÍP�EF�$BTUJMIP�P�BSRVJUFDUP�SFTQPOTÈWFM�QFMBT�PCSBT�
0�USBCBMIP�EFTFOWPMWJEP�OFTUB�&TDPMB�EF�7FSÍP�SFTVMUPV�OVNB�TÏSJF�EF�DPSUFT�F�BMÎBEPT�EP�$POWFOUP�EF�5PNBS�RVF�
QFSNJUFN�WJTVBMJ[BS�F�DPNQSFFOEFS�NBJT�GBDJMNFOUF�B�FWPMVÎÍP�EP�NPOVNFOUP�
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0�VOJWFSTP�PDVMUP�EB�FTDVMUVSB�EP�TÏDVMP�97*�FN�$PJNCSB
*OÐT�4ÏSJP

0�QSPDFTTP�EF�QSPEVÎÍP�BSUÓTUJDB�OP�TÏDVMP�97*�GPJ�GPSUFNFOUF�JOnVFODJBEP�QFMBT�DPOFYÜFT�FOUSF�BSUJTUBT��"�SFEF�
IVNBOB�QPS�EFUSÈT�EBT�QFÎBT�FODPNFOEBEBT�EFUFSNJOBWB�RVFN�FSB�DPOUSBUBEP�F�QBSB�RVÐ�OB�DPOTUSVÎÍP�EP�
NFTNP�PCKFUP�BSUÓTUJDP��BP�NFTNP�UFNQP�RVF�P�RVF�DBEB�VN�QSPEV[JB�JOnVFODJBWB�P�RVF�P�PVUSP�JNJUBWB�FN�
GVOÎÍP�EB�TVB�QSØQSJB�FYQFSJÐODJB�F�QSFQBSBÎÍP��"�QSPYJNJEBEF�EFOUSP�EP�BNCJFOUF�EF�USBCBMIP�JNQVMTJPOPV�
DPMBCPSBÎÜFT� GVUVSBT� NBT� BT� DPOFYÜFT� OÍP� TF� MJNJUBWBN� BQFOBT� B� FTUB� FTGFSB� QSPmTTJPOBM�� &ODPOUSBNPT�
GSFRVFOUFNFOUF�MJHBÎÜFT�EPDVNFOUBEBT�FOUSF�BSUJTUBT�FN�NPNFOUPT�FTQFDÓmDPT�EB�WJEB�EF�DBEB�VN���DPNP�
DBTBNFOUPT�PV�CBUJTNPT���B�SFGPSÎBS�FTTF�HSBV�JOUFOTP�EF�SFMBÎÍP�F�QSPUFÎÍP�FTUBUVUÈSJB�
5FOEP�FN�DPOUB�FTUB�DPNQMFYJEBEF�QSPDVSÈNPT�QJTUBT�EPDVNFOUBJT�RVF�TVTUFOUBTTFN�B�UFOUBUJWB�EF�DPOTUSVÎÍP�
EF�VNB�SFEF�EF�BSUJTUBT�DPOUFNQPSÉOFPT�Ë�FTUBEJB�EF�+PÍP�EF�3VÍP�FN�$PJNCSB��&TUF�QSPDFTTP�	EF�MBCJSÓOUJDB�
JOEBHBÎÍP
� PGFSFDFV� UBNCÏN� B� QPTTJCJMJEBEF� EF� DPNQSFFOTÍP� EP� QFTP� SFMBUJWP� EF� DFSUBT� MJHBÎÜFT� FOUSF�
EFUFSNJOBEPT�BSUJTUBT�RVFTUJPOBOEP�P�TFV�SBJP�EF�BÎÍP�PV�P�TFV�JNQBDUP�OB�QSPEVÎÍP�EB�PCSB�EF�BSUF�
/B� QSPEVÎÍP� MBCPSBM� FN� UPSOP� EF� +PÍP� EF� 3VÍP� QSFEPNJOB� P� USBCBMIP� FTDVMUØSJDP� DPMFUJWP� OB� SFMBÎÍP�
DPOUSBUVBMJ[BEB�EBT�FODPNFOEBT�BSUÓTUJDBT��*ODJEJOEP�B�PCTFSWBÎÍP�TPCSF�B�PCSB�FTDVMUØSJDB�RVF�FSB�QJOUBEB�
QSPDVSÈNPT�EFTWFOEBS�UBNCÏN�P�VOJWFSTP�EB�NÍP�EF�PCSB�EPT�QJOUPSFT�RVF�SFWFTUFN�DPN�DPS�B�QFESB�UBMIBEB��
/P�DPOGSPOUP�FOUSF�B�EPDVNFOUBÎÍP�F�B�PCSB���QSJODJQBMNFOUF�EP�#BJYP�.POEFHP���GPNPT�Ë�EFTDPCFSUB�EPT�OPNFT�
EFTUFT�BSUJTUBT�RVF�DPOTUJUVFN�B�SFEF�BSUÓTUJDB�DPJNCSÍ�F�EFOUSP�EP�QPTTÓWFM�JODMVÓ�MPT�OB�FTGFSB�PmDJOBM�EF�+PÍP�
EF�3VÍP��%FTUB�GPSNB�SFWFMBN�TF�BMHVOT�EPT�QBQÏJT�BTTVNJEPT�OB�EJTUSJCVJÎÍP�EP�USBCBMIP�F�EÈ�TF�VN�QBTTP�
JNQPSUBOUF�OP�BDMBSBNFOUP�EBT�SFMBÎÜFT�EF�IJFSBSRVJ[BÎÍP�RVF�SFHFN�B�QSPEVÎÍP�PmDJOBM�

0�QBUSJNØOJP�	JO
WJTÓWFM�OB�PCSB�EF�+PÍP�EF�3VÍP
"NBOEB�1JNFOUB�F�"MFYBOESB�.BSUJOT

"T�PCSBT�EP�FTDVMUPS�F�BSRVJUFUP�+PÍP�EF�3VÍP�DPOUJOVBN�BJOEB�B�BQSFTFOUBS�VNB�EJNFOTÍP�FN�HSBOEF�QBSUF�QPS�
FYQMPSBS��B�EFDPSBÎÍP�FN�CBJYP�SFMFWP�RVF�BDPNQBOIB�PT�TFVT�USBCBMIPT�SFUBCVMBSFT�	OB�DPODJMJBÎÍP�FOUSF�B�
FTDVMUVSB�F�B�BSRVJUFUVSB
�VN�QBUSJNØOJP�	JO
WJTÓWFM�DSVDJBM�OB�JOUFSQSFUBÎÍP�EFTUBT�OBSSBUJWBT�DSJUFSJPTBNFOUF�
NPOUBEBT��"�FYQMPSBÎÍP�BRVJ�EFTFOWPMWJEB�BQSFTFOUB�BMHVOT�EPT�NPUJWPT�PSOBNFOUBJT�TFMFDJPOBEPT�QFMP�BSUJTUB�
GSBODÐT�CFN�DPNP�BT�TVBT�GPOUFT�JDPOPHSÈmDBT�DPOEV[JOEP�B�VNB�SFnFYÍP�UFØSJDP�QSÈUJDB�EB�DVMUVSB�BSUÓTUJDB�EF�
$PJNCSB�OP�TÏDVMP�97*��
&TUB� JOWFTUJHBÎÍP� PSHBOJ[PV� B� EJWJTÍP� EP� PSOBNFOUP� FN� DBUFHPSJBT� EJWFSTBT� UFOEP� FN� DPOUB� BT� TVBT�
DBSBDUFSÓTUJDBT�GPSNBJT�F�TFOUJEPT�TJNCØMJDPT�BTTPDJBOEP�P�Ë�HSBWVSB�FN�WPHB�OP�UFNQP�F�QSPEV[JEB�QPS�BSUJTUBT�
DPNP�%BOJFM�)PQGFS�PV�$PSOFMJT�#PPT��%F�GPSNB�DPNQMFNFOUBS�QSPDVSPV�TF�B�DPOUFYUVBMJ[BÎÍP�EB�JDPOPHSBmB�
DPSSFOUF�OP�TÏDVMP�97*�FN�1PSUVHBM�F�OP�SFTUP�EB�&VSPQB��'PJ�B�QBSUJS�EFTUB�JOWFTUJHBÎÍP�CJCMJPHSÈmDB�RVF�TF�
TVTUFOUPV�P�FODPOUSP�JOUFSQSFUBUJWP�DPN�B�PCSB�EF�+PÍP�EF�3VÍP��
0T� SFTVMUBEPT� EFTUB� FYQFSJÐODJB� EF� JOWFTUJHBÎÍP� SFWFMBSBN� VN� SFQPSUØSJP� NVJUP� EJWFSTJmDBEP� EPT� NPUJWPT�
EFDPSBUJWPT�EF�+PÍP�EF�3VÍP�	RVF�USBOTJUBN�FOUSF�EJWFSTBT�DBUFHPSJBT�DPNP�P�CJ[BSSP�F�B�OBUVSF[B
�EFUFSNJOBOEP�
B� JOUFMJHJCJMJEBEF�EB�TVB�PCSB�BTTFOUF�OPT�WBMPSFT�DVMUVSBJT�EP�)VNBOJTNP�SFOBTDFOUJTUB��"�DPOTUBUBÎÍP�EB�
JNQPSUÉODJB�EB�HSBWVSB�DPNP�NPMB�EF�BSSBORVF�QBSB�VNB�QSPEVÎÍP�FTDVMUØSJDB�JDPOPHSBmDBNFOUF�PSJFOUBEB�
BDPNQBOIPV�B�DPOTDJÐODJB�EF�VN�DJSDVJUP�QSPEVUJWP�FVSPQFV�RVF�TF�NPWJNFOUBWB�FN�NPEFMPT�JEÐOUJDPT��0�RVF�
TF�WFSJmDB�FN�TVNB�Ï�B�QSFTFOÎB�EF�VNB�EFDPSBÎÍP�HMPCBMNFOUF�QBESPOJ[BEB�POEF�P�PSOBNFOUP�GVODJPOB�OB�
DPNQMFNFOUBSJEBEF�	JOWJTÓWFM
�EP�UFNB�DFOUSBM�NBT�SPCVTUFDFOEP�B�OBSSBUJWB�NBJT�PV�NFOPT�DPNQMFYB�RVF�TF�
FYQÜF�F�BP�FODPOUSP�EB�DVMUVSB�NFOUBM�RVF�B�DPNQSFFOEF�
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1PMJDSPNJBT�JOWJTÓWFJT��FTDVMUVSBT�QJOUBEBT�OP�1BÎP�EBT�&TDPMBT�EB�6OJWFSTJEBEF�EF�
$PJNCSB�
*OÐT�1JOB�F�.BSJBOB�(BTQBS

"�QJOUVSB�EB�FTDVMUVSB�QÏUSFB�OPT�TÏDVMPT�97**�F�97***�Ï�VNB�ÈSFB�EF�FTUVEPT�RVF�QFSNBOFDF�BJOEB�QPS�FYQMPSBS�
OP�DPOUFYUP�EB�IJTUØSJB�EB�BSUF�QPSUVHVFTB��1SÈUJDB�SFDPSSFOUF�OPVUSBT�ÏQPDBT�F�GSFRVFOUFNFOUF�JEFOUJmDBEB�
OP�QBOPSBNB�OBDJPOBM�Ï�QPTTÓWFM�SFDPOIFDFS�NÞMUJQMPT�FYFNQMPT�RVF�QFSNJUFN�FTUBCFMFDFS�QBSBMFMJTNPT�F�
BGFSJS�DPOUJOVJEBEFT�RVF�WÍP�QBSB�BMÏN�EB�JNBHJOÈSJB�F�EPT�SFUÈCVMPT�FN�NBEFJSB��
"� DPNQPOFOUF� FTDVMUØSJDB� QSFTFOUF� FN� WÈSJPT� FTQBÎPT� EB� 6OJWFSTJEBEF� EF� $PJNCSB� DVKB� BQBSÐODJB� F�
QSPHSBNB�JDPOPHSÈmDP�GPSBN�TFOEP�BMUFSBEPT�BP�MPOHP�EPT�UFNQPT�DPOTUJUVJ�VN�SFMFWBOUF�FYFNQMP�EFTTF�
GFOØNFOP�� $PN� WÈSJBT� PCSBT� PSJHJOBMNFOUF� QPMJDSPNBEBT� B� BOÈMJTF� F� P� BQSPGVOEBNFOUP� EFTUB� RVFTUÍP�
SFWFTUF�TF�EF�FTQFDJBM�QFSUJOÐODJB�OÍP�BQFOBT�QBSB�VN�NBJT�DPNQMFUP�DPOIFDJNFOUP�EBT� JOUFSWFOÎÜFT�
DPNP�BJOEB�QBSB�VN�NBJT�BEFRVBEP�FOUFOEJNFOUP�EP�DPNQMFYP�FEJmDBEP�DVKB�WJTJCJMJEBEF�F�QFSDFQÎÍP�
QFSNBOFDFN�MBDVOBSFT��
'SVUP�EB�JOWFTUJHBÎÍP�EFTFOWPMWJEB�QSFUFOEF�TF�BQSFTFOUBS�VNB�QSPQPTUB�EF�SFDPOTUJUVJÎÍP�EP�1BÎP�EBT�
&TDPMBT�EB�6OJWFSTJEBEF�EF�$PJNCSB�OPT�TÏDVMPT�97**�F�97***�UFOEP�DPNP�QPOUP�EF�QBSUJEB�BT�QPMJDSPNJBT�
	JO
FYJTUFOUFT�OBT�FTDVMUVSBT�EB�1PSUB�'ÏSSFB�EP�GSPOUJTQÓDJP�EB�DBQFMB�EF�4ÍP�.JHVFM�F�EP�DMBVTUSP�EPT�
(FSBJT��

&TDVMUVSBT�	*O
WJTÓWFJT��DJSDVMBÎÍP�EF�PCSBT�EF�JNBHJOÈSJB�EB�DBQFMB�EF�4ÍP�.JHVFM�EB�
6OJWFSTJEBEF�EF�$PJNCSB
%JPHP�-FNPT

"�DBQFMB�EF�4ÍP�.JHVFM�EB�6OJWFSTJEBEF�EF�$PJNCSB�BQSFTFOUB�VN�DPOKVOUP�EF�PCSBT�EF�JNBHJOÈSJB�EFWPDJPOBM�
RVF�UFTUFNVOIBN�PT�WÈSJPT�NPNFOUPT�EF�BUVBMJ[BÎÍP�F�SFDPOmHVSBÎÍP�EP�TFV�QSPHSBNB�MJUÞSHJDP�F�JDPOPHSÈmDP�
DPOTFSWBOEP�OB�BUVBMJEBEF�B�JNBHFN�EP�TBOUP�PSBHP���P�"SDBOKP�.JHVFM���BT�EF�JOWPDBÎÍP�NBSJBOB���EF�/PTTB�
4FOIPSB�EB�-V[�F�EF�/PTTB�4FOIPSB�EB�$PODFJÎÍP���F�BT�EF�4BOUB�$BUBSJOB�4BOUP�"HPTUJOIP�4ÍP�'SBODJTDP�EF�
#PSKB�4ÍP�'SBODJTDP�9BWJFS�F�EF�4ÍP�+PTÏ��
5PEBWJB�BJOEB�RVF�FTUBT�FTDVMUVSBT�TF�UFOIBN�NBOUJEP�OP�UFNQMP�BUÏ�BPT�EJBT�EF�IPKF�FYJTUFN�PVUSBT�RVF�BP�
TFSFN�SFUJSBEBT�EP�DVMUP�BDBCBSJBN�SFEJSFDJPOBEBT�QBSB�PVUSPT�MPDBJT�BMIFJPT�BPT�BUVBJT�DJSDVJUPT�WJTJUÈWFJT�
QFSEFOEP�BTTJN�B�TVB�WJTJCJMJEBEF�F�QSPUBHPOJTNP�PSJHJOBM��&OUSF�FTTBT�EFTUBDBNPT�OFTUB�BQSFTFOUBÎÍP�VN�
DPOKVOUP�EF�DJODP�FTDVMUVSBT�mHVSBOEP�PT�RVBUSP�&WBOHFMJTUBT�F�4ÍP�+PÍP�#BUJTUB��0CSBT�RVF�TF�DPOTFSWBN�IPKF�
OB�TBDSJTUJB�GPSBN�DVMUVBEBT�BUÏ�mOBJT�EP�TÏDVMP�9*9�OPT�BMUBSFT�EP�UFNQMP��
5FOEP�FN�WJTUB�VN�NBJT�BEFRVBEP�DPOIFDJNFOUP�EP�QSPHSBNB�JDPOPHSÈmDP�EB�DBQFMB�VOJWFSTJUÈSJB�SFWFTUF�TF�EF�
FTQFDJBM�QFSUJOÐODJB�B�BWFSJHVBÎÍP�EB�PSJHFN�EFTUBT�JNBHFOT��/FTTF�TFOUJEP�QSFUFOEF�TF�FNQSFFOEFS�B�TVB�
JOUFHSBÎÍP�MJUÞSHJDB�CFN�DPNP�B�QBSUJS�EB�JOWFTUJHBÎÍP�EFTFOWPMWJEB�PGFSFDFS�OPWPT�DPOUSJCVUPT�TPCSF�B�TVB�
FODPNFOEB�MPDBMJ[BÎÍP�JOJDJBM�F�DJSDVMBÎÍP�OPT�FTQBÎPT�EP�1BÎP�EBT�&TDPMBT�




