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&O�FM�FYQPTJUPS�EF� MB� J[RVJFSEB�BQBSBUPT�EF�$JOF�/*$�TPOPSP�HSBNØGPOPT�Z�QSJNFSPT�UFMFWJTPSFT�
JOGBOUJMFT��&O�FYQPTJUPS�EF�MB�EFSFDIB�DPMFDDJØO�EF�KVHVFUFT�QSPEVDJEPT�QPS�/*$�
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$PMFDDJØO�EF�QSPZFDUPSFT�JOGBOUJMFT�EF�$JOF�/*$�Z�EFSJWBEPT�EF�FTUPT�DMBTJöDBEPT�QPS�HFOFSBDJPOFT�
Z�QBÓTFT�EF�QSPEVDDJØO��
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-B�FYQPTJDJØO�öOBMJ[B�FO�OVFTUSB�QFRVF×B�TBMB�EF�DJOF�DPO�VOB�QSPZFDDJØO�EF����NJOVUPT�FO�MB�DVBM�
QPESÈO�EJTGSVUBS�EF�VOB�TFMFDDJØO�EF�QFMÓDVMBT�EF�$JOF�/*$�EF�EJGFSFOUFT�HFOFSBDJPOFT�Z�DSFBEPSFT�
SFTUBVSBEBT�Z�BOJNBEBT�DVJEBEPTBNFOUF�QPS�FM�FRVJQP�EF�EJHJUBMJ[BDJØO�EF�MB�'JMNPUFDB�EF�$BTUJMMB�
Z�-FØO�
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$PMHBEBT� EF� MBT� NBMMBT� B� BNCPT� MBEPT� EF� MBT� QBSFEFT� SFQSPEVDDJPOFT� EF� MBT� UJSBT� EF� QFMÓDVMB�
PSJHJOBMFT�EF�$JOF�/*$��Z��GPSNBUPT�EFSJWBEPT�DMBTJöDBEBT�QPS�HFOFSBDJPOFT�Z�QBÓTFT�EF�QSPEVDDJØO�

1"4*--0



$*/&�/*$�40/030�13*.&3"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����

&TUF�$JOF�/*$�TPOPSP�GBCSJDBEP�FO������FT�NFUÈMJDP�Z�TJODSPOJ[BCB�MB�JNBHFO�
DPO�FM�TPOJEP�JODPSQPSBOEP�VO�EJTDP�EF�QJ[BSSB�EPOEF�TF�OBSSBCB�MB�QFMÓDVMB�

&O� FTUF� QSJNFS� NPEFMP� FODPOUSBNPT� RVF� FM� TVQMFNFOUP� TPOPSP� FT� VO�
BDDFTPSJP� EFM� QSPZFDUPS�� &TUB� JEFB� TFSÈ� JNJUBEB� QPS� MPT� QSPZFDUPSFT�
FTUBEPVOJEFOTFT�5BMLJF�+FDLUPS�Z�%VSPUPOF�5BMLJF�4ZTUFN�FO������Z�VO�B×P�
EFTQVÏT�QPS�FM�/*$�����QBSB�TV�FYQPSUBDJØO�FO�&TUBEPT�6OJEPT��

&TUF�NPEFMP�FT�TJNJMBS�BM�QSJNFS�$JOF�/*$�EF������Z�MB�ÞOJDB�WBSJBDJØO�SFTJEF�
FO� FM� FOHSBOBKF� RVF� MP� DPOFDUB� DPO� FM� TVQMFNFOUP� TPOPSP� UBM� Z� DPNP�
SFDPHF�MB�BNQMJBDJØO�EF�MB�QBUFOUF�RVF�MPT�IFSNBOPT�/JDPMBV�SFBMJ[BSPO�FO�
�����

&M&M� TVQMFNFOUP� TPOPSP� FTUÈ� GBCSJDBEP� FO�NBEFSB� Z�NFUBM� Z� QPTFF� VOBT�
SVFEBT� EFOUBEBT� RVF� TJODSPOJ[BO� DPO� MB� NBOJWFMB� IBDJFOEP� DPSSFS� MB�
QFMÓDVMB��&M�TVQMFNFOUP�TPOPSP�EF�$JOF�/*$�VUJMJ[B�EJTDPT�DPO�BHVKBT�DVSWBT�
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1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����
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&TUF� QSPZFDUPS� TF� USBUB� QPTJCMFNFOUF� EFM� QSJNFS� BQBSBUP� GBCSJDBEP� QBSB�
QSPZFDUBS�JNÈHFOFT�FO�NPWJNJFOUP�QFOTBEP�QBSB�RVF�GVFTF�NBOFKBEP�QPS�
FM�QÞCMJDP�JOGBOUJM��&M�TJTUFNB�EF�JMVNJOBDJØO�QSFTFOUB�EPT�CPNCJMMBT�EF����8�
DVZP�PCUVSBEPS�BMUFSOB�MBT�GSBOKBT�EF�MB�QFMÓDVMB�Z�SFDSFB�VO�NPWJNJFOUP�FO�
EPT�UJFNQPT��&TUÈ�GBCSJDBEP�FOUFSBNFOUF�FO�DBSUØO�FYDFQUVBOEP�MB�CBTF�EF�
NBEFSB�Z�MPT�NFDBOJTNPT�EF�NFUBM��-B�QSJNFSB�HFOFSBDJØO�EF�QFMÓDVMBT�EF�
$JOF�/*$�FTUÈO�EJCVKBEBT�FO�QBQFM�WFHFUBM�DPO�VOBT�EJNFOTJPOFT�EF����DN�
Z�TF�FOZ�TF�FOSPMMBO�FO�VOB�CPCJOB�NFUÈMJDB�
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/*$�1SPKFDUPS�$PSQPSBUJPO�/VFWB�:PSL�&&66�����

5PUBMNFOUF�NFUÈMJDP�EFTUBDB�TV�GPSNB�QBSUJDVMBS�DPNQMFUBNFOUF�DJMÓOESJDB��
1FSNJUÓB� FM� BDPQMF� EFM� TVQMFNFOUP� TPOPSP� Z� TF� QSFTFOUBCB� FO� EJWFSTPT�
DPMPSFT��EFTEF�FM�CVSEFPT�IBTUB�FM�OFHSP�QBTBOEP�QPS�EJTUJOUBT�UPOBMJEBEFT�
EF�NBSSØO�

..FTFT�EFTQVÏT�EFM�MBO[BNJFOUP�EFM�/*$�����FO�&TUBEPT�6OJEPT�TBMJØ�VOB�
WFSTJØO� NFKPSBEB� FO� NFUBM� Z� DPO� VOB� GPSNB� MJHFSBNFOUF� EJGFSFOUF� EFM�
PSJHJOBM� DBUBMÈO�� -PT� /*$� ���� Z� ���� JODPSQPSBSÈO� VOB� QMBUBGPSNB� QBSB�
SFQSPEVDJS�VO�EJTDP�FO� MB�QBSUF� TVQFSJPS� DPNP� MPT�NPEFMPT�EF�$JOF�/*$�
DBUBMÈO�� "M� JHVBM� RVF� MBT� QFMÓDVMBT� FTQB×PMBT� EF� $JOF� /*$� EF� TFHVOEB�
HFOFSBDJØO�FTUBT�FTUÈO�DPOUFOJEBT�FO�VOB�QFRVF×B�DBKB�EF�DBSUØO�EF� MB�
DVBM�OP�TF�QVFEFO�TFQBSBS��-B�QFMÓDVMB�TF�FYUSBF�B�QBSUJS�EF�VOB�QFRVF×B�
BCFBCFSUVSB� FO� FM� DPTUBEP� EF� MB� DBKB� SFCPCJOÈOEPTF� EFTQVÏT� EF� DBEB�
QSPZFDDJØO�

/*$�����13*.&3"�(&/&3"$*»/
/*$�1SPKFDUPS�$PSQPSBUJPO�/VFWB�:PSL�&&66�����
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/*$�1SPKFDUPS�$PSQPSBUJPO�/VFWB�:PSL�&&66�����

&O� ����� DPNJFO[B� MB� QSPEVDDJØO� EF� QSPZFDUPSFT� JOGBOUJMFT� FO� &TUBEPT�
6OJEPT�USBT�MB�DPNQSB�EF�MB�QBUFOUF�QPS�VOB�FNQSFTB�OFPZPSRVJOB��&M�QSJNFS�
/*$�RVF�TF�GBCSJDØ�FO�&&66�GVF�FM�/*$�����VOB�DPQJB�EFM�QSPZFDUPS�$JOF�/*$�
EF�QSJNFSB�HFOFSBDJØO�QFSP�DPO�FM�DPMPS�EFM�BQBSBUP�FO�B[VM�WFSEF�P�SPKP��
"EFNÈT� TV� DVFSQP� OP� FSB� EF� DBSUØO� TJOP� EF� NBEFSB� GPSSBEB� EF� UFMB�� &M�
BQBSBUP� TF� FODVFOUSB� BEBQUBEP� QBSB� FM� GPSNBUP� EF� QFMÓDVMBT�
FTUBEPVOJEFOTFT�EF�MB�NJTNB�BMUVSB�	���DN
�QFSP�FO�MBT�RVF�MB�QFMÓDVMB�OP�TF�
QVFEFQVFEF�FYUSBFS�EF�MB�DBKB�UFOJFOEP�RVF�TFS�SFQSPEVDJEB�Z�SFCPCJOBEB�EFOUSP�
EF�FTUB�

1SPZFDUPS�/*,*50�NFUÈMJDP�DSFBEP�FO������EF�EJNFOTJPOFT�NÈT�SFEVDJEBT�
RVF�FM�QSPZFDUPS�/*$�FTUÈOEBS�EF�QSJNFSB�HFOFSBDJØO��

&M� GPDP� EFM� QSPZFDUPS� /*$� FT� öKP� Z� B� QBSUJS� EF� EPT� NFUSPT� EF� EJTUBODJB����
PUPSHB�VOB�QSPZFDDJØO�QFSGFDUB�
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-B�QBSUF�USBTFSB�EFM�QSPZFDUPS�FT�EF�NFUBM�NJFOUSBT�RVF�MB�RVF�BMPKB�MB�MFOUF�
FT�EF�DBSUØO��-BT�EPT�MFOUFT�QBTBO�B�TJUVBSTF�FO�MB�QBSUF�JOGFSJPS�EFM�QSPZFDUPS�
BM�DPOUSBSJP�RVF�FO�PUSBT�HFOFSBDJPOFT�EPOEF�PDVQBO�UPEP�FM�GSPOUBM�EF�MB�
DÈNBSB��

-B-B�QSJODJQBM�EJGFSFODJB�FOUSF�MB�QSJNFSB�Z�TFHVOEB�HFOFSBDJØO�EF�QFMÓDVMBT�
EF� $JOF� /*$� SFTJEF� FO� MB� BODIVSB� RVF� TF� SFEVDF� EF� ��� DN� B� ���� DN� Z�
DPNJFO[BO�B�EJCVKBSTF�TPCSF�QBQFM�QBSBöOBEP�QBSB�BCBSBUBS�DPTUFT�EVSBOUF�
MB� QPTHVFSSB�� "EFNÈT� TF� BCBOEPOB� FM� DIBTJT� NFUÈMJDP� QBSB� VUJMJ[BS� VO�
TPQPSUF�EF�DBSUØO�

$*/&�/*$�4&(6/%"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B��)BDJB�����

4&(6/%"�(&/&3"$*»/
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4PDJFUÏ�4BTTPMJ�.JMÈO�*UBMJB�����

&M�DJOF�/*$�MMFHB�B�*UBMJB�FO������TJ�CJFO�DPNJFO[B�B�QSPEVDJSTF�TJO�MJDFODJB��
$PO�MB�DPODFTJØO�EF�MB�QBUFOUF�FO������MB�TJUVBDJØO�TF�SFHVMBSJ[B�Z�FNQJF[B�
B� DPNFSDJBMJ[BSTF� FM� /*$� 5PQPMJOP�� 4JNJMBS� B� VO� BQBSBUP� EF� QSJNFSB�
HFOFSBDJØO� MB� QSJODJQBM� EJGFSFODJB� FTUÈ� FO� FM� NFDBOJTNP� EF� PCUVSBDJØO�
TJUVBEP�QPS�EFMBOUF�EF�MB�MFOUF��-B�QFTUB×B�RVF�FOHBODIB�MB�QFMÓDVMB�FT�NÈT�
TFODJMMB�EF�NBOFKBS�Z�FM�UPSOJMMP�RVF�BDDJPOB�MB�NBOJWFMB�FTUÈ�QSPUFHJEP�QPS�
VOB�DIBQB�EF�IJFSSP��&M�SBUØO�5PQPMJOP�FT�DPNP�TF�DPOPDF�B�.JDLFZ�.PVTF�FO�
*UBMJB*UBMJB�Z�TV�SFQSPEVDDJØO�FO�VO�MBUFSBM�EF�MB�DBKB�DPOUBCB�DPO�MB�BQSPCBDJØO�EF�
8BMU�%JTOFZ�

&M�QSJNFS�QSPZFDUPS�/*$�DPOTUSVJEP�FO�'SBODJB�QPS� MB�FNQSFTB�&HEB�CBKP�
MJDFODJB�/*$��&TUÈ�EJSFDUBNFOUF� JOTQJSBEP�FO�FM�QSPZFDUPS�/*$�EF�QSJNFSB�
HFOFSBDJØO��-B�ÞOJDB�EJGFSFODJB�SFTJEF�FO�MB�CBTF�EF�NBEFSB�DPO�VOB�CBTF�
TØMJEB�FO�WF[�EF�MBT�QFRVF×BT�QBUBT�RVF�QSFTFOUB�FM�NPEFMP�PSJHJOBM�

-B-B�DBKB�EF�DBSUØO�FO�MB�RVF�FM�QSPEVDUP�TF�FNCBMBCB�DPOUFOÓB�FM�NFOTBKF�i&M�
KVHVFUF� &(%"�� 'BCSJDBOUFT� Z�EJTUSJCVJEPSFT� FYDMVTJWPT�QBSB� 'SBODJB� Z� TVT�
DPMPOJBTw�

$*/&�/*$�13*.&3"�(&/&3"$*»/
&HEB�.BSTFMMB�'SBODJB�����



'BCSJDBEP�FO�NBEFSB�Z�DBSUØO�DPO�VO�FTUBNQBEP�B�EPT�DPMPSFT�

&TUF�NPEFMP�GVF�NPEJöDBEP�QPS�VOB�NBFTUSB�EF�4BMBNBODB�B×BEJFOEP�VO�
DBCMF�EF�NBZPS�MPOHJUVE�QBSB�QSPZFDUBS�DJOF�B�TVT�BMVNOPT�FO�MB�FTDVFMB�MP�
RVF�FWJEFODJB�FM�VTP�EJEÈDUJDP�RVF�TF�MF�EBCB�B�FTUPT�QSPZFDUPSFT�

$*/&�/*$�4&(6/%"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�IBDJB���������

'BCSJDBEP�FO�NFUBM�Z�TJNJMBS�BM�NPEFMP�/*,*50�UBNCJÏO�FT�DPOPDJEP�DPNP�
$JOF�/*$�TPOPSP�QFRVF×P��

%JTQPOF�EF�VO�HSBNØGPOP�JOUFHSBEP�Z�QSFTFOUB�MB�QBSUF�USBTFSB�DVSWB��&TUB�
DVSWBUVSB�EF�MB�QBSUF�USBTFSB�KVOUP�B�MB�DPOTUSVDDJØO�NFUÈMJDB�QFSNJUF�RVF�
MB� [POB� EPOEF� TF� BMCFSHB� MB� CPNCJMMB� BDUÞF� DPNP� DBKB� EF� SFTPOBODJB� Z�
BNQMJöRVF�FM�TPOJEP�EFM�HSBNØGPOP�

$*/&�/*$�40/030�4&(6/%"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����
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1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����

'BCSJDBEP� FO� DBSUØO� DPO� CBTF� EF� DIBQB�� "� QFTBS� EF� MB� TFODJMMF[� EF� TVT�
NBUFSJBMFT� Z� TV� BQBSFOUF� GSBHJMJEBE� FT� VO� BQBSBUP� DPODFCJEP� QBSB� SFTJTUJS�
USBUPT�QPDP�EFMJDBEPT��%VSBOUF�MB�4FHVOEB�(VFSSB�.VOEJBM�/*$�QSPEVDF�QPS�
QSJNFSB�WF[�VO�NPEFMP�DPNQBDUP�FO�FM�RVF�FM�HSBNØGPOP�FT�JOUFHSBEP�FO�FM�
QSPQJP� TJTUFNB� EF� QSPZFDDJØO�� "VORVF� MB� QBUFOUF� PSJHJOBM� EFM� $JOF� /*$�
TPOPSP�EBUB�EF������FO������TF�BNQMÓB�QBSB�DPOUFNQMBS�MB�JOUFHSBDJØO�FO�
VO� NJTNP� BQBSBUP� EFM� QSPZFDUPS� Z� FM� TVQMFNFOUP� TPOPSP�� -PT� EJTDPT� TF�
SFQSFQSPEVDFO�B����SQN�Z�TPO�BDDJPOBEPT�NBOVBMNFOUF�

''BCSJDBEP�FO�DBSUØO�Z�NFUBM�Z�DPO�MB�QBSUF�USBTFSB�DVSWB��&TUF�QSPZFDUPS�TF�
EJGFSFODJB� EFM� NPEFMP� FTQB×PM� FO� BMHVOPT� QFRVF×PT� EFUBMMFT� DPNP� FM�
NFDBOJTNP�EF�BDPQMBNJFOUP�EF�MB�QFMÓDVMB�NÈT�TFODJMMP�EF�VUJMJ[BS�FO�FTUF�
NPEFMP��0USB�EF�MBT�EJGFSFODJBT�RVF�QSFTFOUB�FT�VOB�QFRVF×B�QSPUFDDJØO�
DVSWB�TPCSF�FM�UPSOJMMP�TJO�öO�RVF�BDUJWB�FM�DJHàF×BM�MP�RVF�FWJUB�RVF�SPQB�P�
DBCFMMP� RVFEFO� BUSBQBEPT� FO� FMMB�� -B� WFSTJØO� %FMVYF� EF� DPMPS� B[VM� FT�
FOUFSBNFOUF�NFUÈMJDB��-B�CJTBHSB�EF�BQFSUVSB�FT�TVTUJUVJEB�QPS�VO�TFHVSP�
NFUÈMJNFUÈMJDP�EF�NBZPS�EVSBCJMJEBE��

$*/&�/*$�.*950�4&(6/%"�(&/&3"$*»/
&HEB�	NÈT�BEFMBOUF�4FMJD
�.BSTFMMB��'SBODJB�IBDJB�����



'BCSJDBEP�UPUBMNFOUF�FO�NFUBM�FTUF�QSPZFDUPS�FT�EF�MPT�QSJNFSPT�EF�MB�HBNB�
DPOPDJEB�DPNP�4VQFS/*$�P�/*$�QBOPSÈNJDP�

-B-B� WVFMUB� BM� GPSNBUP� BOUJHVP� EF� QFMÓDVMB� EF� ��� DN� EVSBOUF� MPT� B×PT� ���
�BVORVF�TF�NBOUJFOF�FM�DIBTJT�EF�DBSUØO�FO�WF[�EFM�NFUÈMJDP�NÈT�TFHVSP�EF�
NBOFKBS�Z�FM�QBQFM�QBSBöOBEPo�TF�EFCF�QSJODJQBMNFOUF�B�EPT�NPUJWPT��FO�
QSJNFS�MVHBS�MB�SFDVQFSBDJØO�FDPOØNJDB�EF�&TQB×B�USBT�MB�QPTHVFSSB��Z�FO�
TFHVOEP� MVHBS� MB�BQMJDBDJØO�EFM�1MBO�.BSTIBMM�FO�&VSPQB� MP�RVF�QFSNJUJØ�
FYQBOEJS�BÞO�NÈT�FM�NFSDBEP�JOUFSOBDJPOBM�EF�/*$�

461&3�/*$�5&3$&3"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����

5&3$&3"�(&/&3"$*»/

'BCSJDBEP� FO� DBSUØO� Z� NFUBM� DPO� UPOPT� PDSFT�� 4F� QVFEF� VUJMJ[BS� DPNP�
QSPZFDUPS�OPSNBM�P�DPNP�TJ�GVFSB�VO�UFMFWJTPS�HSBDJBT�B�MB�DBKB�RVF�BMCFSHB�
VO� FTQFKP� FO� TV� JOUFSJPS�� "� USBWÏT� EFM� TJTUFNB� EF� FTQFKPT� MB� JNBHFO� TF�
SFUSPQSPZFDUB�FO�VOB�QBOUBMMB�EF�QBQFM�DBMDP�

""VORVF�WFOÓB�BDPNQB×BEP�DPO�VO�QSPZFDUPS�DVBMRVJFS�PUSP�/*$�EF�TFHVOEB�
HFOFSBDJØO� QPEÓB� TFS� VUJMJ[BEP� DPO� FM� /*$� 3ÏøFY�� &TUF� NPEFMP� EF�
SFUSPQSPZFDDJØO�FTUÈ�JOTQJSBEP�FO�FM�TJTUFNB�57�$JOF�RVF�MB�FNQSFTB�JOHMFTB�
.BSUJO�-VDBT�-UE��EFTBSSPMMØ�QBSB�TV�QSPZFDUPS�JOGBOUJM�&BHMF�

$*/&�/*$�3²'-&9�i��&/��w�4&(6/%"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����

$*/&�/*$�57�4&(6/%"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"�#BSDFMPOB�&TQB×B�����

-B�MMFHBEB�EF�MB�UFMFWJTJØO�OP�QBTØ�EFTBQFSDJCJEB�B�MPT�FNQSFTBSJPT�EF�/*$�
RVF� DPNFO[BSPO� B� DPNFSDJBMJ[BS� VO� NPEFMP� JOTQJSBEP� FO� FTUF� BQBSBUP�
GBCSJDBEP�QSJODJQBMNFOUF�EF�DBSUØO�Z�NBEFSB�

&T&TUF� NPEFMP� TF� DPOTUSVZØ� FO� EPT� DPMPSFT�� WFSEF� RVF� BENJUÓB� QFMÓDVMBT�
QFRVF×BT��Z�HSJT�BEBQUBEP�B�QFMÓDVMBT�HSBOEFT��-B�QBOUBMMB�JOUFHSBEB�QFSNJUF�
WJTJPOBS� EJSFDUBNFOUF� MBT� QFMÓDVMBT� QSPZFDUBEBT� TJO� OFDFTJEBE� EF� VOB�
QBOUBMMB�FYUFSOB��-B�WFOUBKB�QSJODJQBM�EF�FTUF�BQBSBUP�SFTJEF�FO�PGSFDFS�VOB�
JNBHFO�NÈT�MVNJOPTB�Z�OÓUJEB�RVF�MB�PCUFOJEB�QPS�MPT�NPEFMPT�DMÈTJDPT�



$*/&�/*$�"-6�)"-0�i5&3$&3"w�(&/&3"$*»/
$SPNPTPNB�QSPEVDDJPOFT�#BSDFMPOB�&TQB×B�����

&O�MB�/BWJEBE�EF������BTFTPSBEB�QPS�FM�.VTFV�EFM�$JOFNB��$PMrMFDDJØ�5PNËT�
.BMMPM� MB�QSPEVDUPSB�$SPNPTPNB�IPNFOBKFB�BM�$JOF�/*$�DPOTUSVZFOEP�FM�
/*$�"MV�)BMP�VO�NPEFMP�EF�$JOF�/*$�RVF�BVORVF�NBOUJFOF�FM�QSJODJQJP�EF�
GVODJPOBNJFOUP�Z�FM�DPODFQUP�EFM�BQBSBUP�PSJHJOBM�MP�BDUVBMJ[B�Z�NFKPSB�FO�
UPEPT�TVT�BTQFDUPT��&M�GPSNBUP�EF�QFMÓDVMB�RVF�VUJMJ[B�FT�FM�4VQFS/*$�EF����
DN�F�JODMVZF�VOB�TFSJF�EF�UJSBT�RVF�SFJOUFSQSFUBO�MB�IJTUPSJB�EFM�$JOF�/*$�B�
USBWÏT� EF� MBT� NBOPT� EF� EJCVKBOUFT� DPNP� 3PTFS� $BQEFWJMB� (VTUBWP���
3PTFN3PTFNòFU���i(VTUJw��P�$BMQVSOJP�

&T&TUF�NPEFMP�GVF�FM�ÞMUJNP�FO�QBUFOUBSTF�IBTUB������B×P�FO�FM�RVF�DFSSØ�MB�
GÈCSJDB�EF�/*$��4F�EJGFSFODJB�EF�MPT�EFNÈT�BQBSUF�EF�QPS�TV�MMBNBUJWB�HBNB�
EF�DPMPSFT�FO�RVF�QSFTFOUB�VO�QFRVF×P�NPUPS�FMÏDUSJDP�RVF�DPOUSPMB�FM�
PCUVSBEPS� Z� IBDF� BWBO[BS� MB� QFMÓDVMB�� 0USPT� QSPZFDUPSFT� IBCÓBO�
JODPSQPSBEP� ��� B×PT� BOUFT� TJTUFNBT� EF� BVUPBWBODF� B� USBWÏT� EF�
NFDBOJTNPT�EF�SFTPSUF��/P�PCTUBOUF�VUJMJ[BS�VO�NPUPS�FMÏDUSJDP�FO�WF[�EF�
VO� SFTPSUF� JNQFEÓB� RVF� MB� QFMÓDVMB� TF� SBTHBTF� EFCJEP� B� VOB� UFOTJØO�
FYFYDFTJWB�� "VO� BTÓ� FM� BWBODF� BVUPNÈUJDP� EFM� NFDBOJTNP� FMJNJOBCB� MB�
EJWFSTJØO�EF�BDDJPOBS�MB�NBOJWFMB�

$*/&�/*$�&-&$530."5*$�5&3$&3"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B����

461&3�/*$�5&3$&3"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����

&M�QSPZFDUPS�4VQFS�/*$�TVGSJØ�VOB�TFSJF�EF�DBNCJPT�FO�TV�NPEFMP�B�MP�MBSHP�EF�
MPT� B×PT�� &TUF� RVF� PCTFSWBNPT� BIPSB� QSFTFOUB� VOB� FTUSVDUVSB� NJYUB� FO�
DBSUØO�Z�NFUBM�DPO�MB�QBSUF�EFMBOUFSB�UPUBMNFOUF�DSPNBEB�

1SPZFDUPS�DPNQMFUBNFOUF�NFUÈMJDP�Z�QSFTFOUBEP�FO�VOB�EJWFSTB�HBNB�EF�
DPMPSFT�FSB�DPOPDJEP�DPNP�4VQFS�/*$�P�/*$�1BOPSÈNJDP�Z�TF�GBCSJDØ�EFTEF�
�����IBTUB������

""VORVF�FT�TJNJMBS�B�BMHVOPT�EF�QSJNFSB�HFOFSBDJØO�TF�EJGFSFODJB�EF�FMMPT�
QPS�QSFTFOUBS�VOB�MFOUF�NÈT�BNQMJB�RVF�QFSNJUF�VOB�JNBHFO�NÈT�OÓUJEB�Z�
BMBSHBEB�oUPNBOEP�EF�BIÓ�FM�OPNCSF�EF�QBOPSÈNJDP���"EFNÈT�QSFTFOUB�
VOB�SBOVSB�FO�MB�QBSUF�TVQFSJPS�EFM�DVFSQP�EFMBOUFSP�RVF�EPUB�EF�NBZPS�
BNQMJUVE�BM�DJHàF×BM�RVF�SFHVMB�FM�NFDBOJTNP�EFM�PCUVSBEPS�

461&3�/*$�5&3$&3"�(&/&3"$*»/
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�IBDJB�����



.*$,&:�.064&�5"-,*&�+&$,503

.PWJF�+FDLUPS�$PNQBOZ�&&66�����

"�EJGFSFODJB� EF� PUSPT� TVQMFNFOUPT� TPOPSPT� FM�NFDBOJTNP�RVF� DPOFDUB� MB�
QFMÓDVMB�DPO�FM�EJTDP�FT�EF�USBOTNJTJØO�FO�DBEFOB�MP�RVF�QFSNJUF�VOB�NFKPS�
TJODSPOJ[BDJØO�FOUSF�JNBHFO�Z�TPOJEP��"EFNÈT�MB�QBSUF�USBTFSB�QSFTFOUB�VO�
SFTPSUF�NPUPS�BDDJPOBEP�B�USBWÏT�EF�VO�NVFMMF�RVF�TF�DBSHB�NBOVBMNFOUF�

&M&M� DPOP� EFM� HSBNØGPOP� UBNCJÏO� FSB� EF� VOB� NFKPS� DBMJEBE�� 5PEBT� FTUBT�
NFKPSBT�GVFSPO�SFRVFSJEBT�QPS�8BMU�%JTOFZ�ZB�RVF�RVFSÓB�BTPDJBS�MB�öHVSB�EF�
.JDLFZ� .PVTF� B� QSPEVDUPT� EF� DBMJEBE� FYJHJFOEP� VO� DPOUSPM� EF� DBMJEBE�
JOVTJUBEP�QBSB�MB�ÏQPDB�

&TUF� QSPZFDUPS� NFUÈMJDP� Z� DPO� TVQMFNFOUP� TPOPSP� TF� QSPEVDF� CBKP� MB�
MJDFODJB�EF�8BMU�%JTOFZ�ZB�RVF�MBT�EJöDVMUBEFT�FDPOØNJDBT�EFSJWBEBT�EF�MB�
QSPEVDDJØO�EF�#MBODB�/JFWFT�Z� MPT�4JFUF�&OBOJUPT� MF� MMFWBSPO�B�QPOFS� MPT�
EFSFDIPT�EF�.JDLFZ�.PVTF�B�MB�WFOUB�

&T&TUF�NPEFMP�QSFTFOUB�VOB�DPOTUSVDDJØO�NVDIP�NÈT�TØMJEB�RVF�FM�.PWJF�
+FDLUPS� PSJHJOBM� UBOUP� B� OJWFM� EF�NBUFSJBMFT� DPNP� EF�NFDBOJTNPT�� &TUB�
NFKPSB� FO� MB� DPOTUSVDDJØO� GVF� VOB� DPOEJDJØO� JNQVFTUB� QPS�8BMU� %JTOFZ�
QBSB�QSFTFSWBS�TV�OBDJFOUF�JNBHFO�EF�NBSDB�

.*$,&:�.064&�.07*&�+&$,503

.PWJF�+FDLUPS�$PNQBOZ�&&66�����

.07*&�+&$,503

.PWJF�+FDLUPS�$PNQBOZ�&&66�����

-B�NBSDB�.PWJF�+FDLUPS�GVF�PUSBT�EF�MBT�FNQSFTBT�FTUBEPVOJEFOTFT�RVF�DSFØ�
TVT� QSPQJBT� QBUFOUFT� JOTQJSBEBT� FO� FM� NFDBOJTNP� JOWFOUBEP� QPS� MPT�
IFSNBOPT�/JDPMBV��"QBSFDJØ�QPDP�EFTQVÏT�EFM�/*$�����FO�&TUBEPT�6OJEPT�
44F� USBUB� EF� VOB� WFSTJØO� NFUÈMJDB� NÈT� TØMJEB� Z� DPO� VOB� FTUÏUJDB� NÈT�
FMBCPSBEB�� MB�DBKB�FT�EF�NFUBM�FTUB×BEP�EFDPSBEB�FO�DPMPS�DBPCB�Z�OFHSP�
QBSB�JNJUBS�MPT�EJTF×PT�EF�MB�NBEFSB��"EFNÈT�FM�QPSUB��MÈNQBSBT�FTUÈ�GPSSBEP�
EF�CBRVFMJUB�MP�RVF�PUPSHB�VOB�NBZPS�SPCVTUF[��"VORVF�FM�NFDBOJTNP�EF�
BKVTUF�EF�MB�QFMÓDVMB�FT�NÈT�DPNQMFKP�RVF�FM�EFM�/*$�����QFSNJUÓB�VO�NFKPS�
BKVTUF�EF�FTUB�

.07*&�+&$,503

130:&$503&4
4*45&."4�".&3*$"/04



--PT�BQBSBUPT�%VSPUPOF�BVORVF�JOTQJSBEPT�FO�/*$�QSFTFOUBCBO�VOB�TFSJF�
EF�DBSBDUFSÓTUJDBT�QSPQJBT�DPNP�VO�TJTUFNB�EF�PCUVSBDJØO�JOEFQFOEJFOUF�
QBSB�DBEB�MFOUF��&M�DPNQMFNFOUP�TPOPSP�UBNCJÏO�QSFTFOUB�VO�NFDBOJTNP�
QSPQJP�� VOB� SVFEB� SFDVCJFSUB� EF� HPNB� USBOTNJUF� QPS� GSJDDJØO� FM�
NPWJNJFOUP�EF�MB�NBOJWFMB�B�MB�QMBUBGPSNB�TPCSF�MB�RVF�SFQPTB�FM�EJTDP��-B�
QBSUF� TVQFSJPS� DØOJDB� GVODJPOB� DPNP� BNQMJöDBEPS� QFSP� FT� CBTUBOUF�
QFTBEB�Z�GSÈHJM�Z�B�MB�MBSHB�BDBCBCB�EB×BOEP�MPT�EJTDPT�EF�TPOJEP�

6/$-&�4".�4�.07*&�130+&$503�����
$0/�%63050/&�5"-,*&�4:45&.�
%VSBCMF�UPZ�BOE�OPWFMUZ�$PSQ�/VFWB�:PSL�&&66�����

6/$-&�4".�4�.07*&�130+&$503����
%VSBCMF�UPZ�BOE�OPWFMUZ�$PSQ�/VFWB�:PSL�&&66�����

-B�QSJODJQBM�DBSBDUFSÓTUJDB�EJGFSFODJBM�RVF�QSFTFOUBO�MPT�TJTUFNBT�%VSPUPOF�
FT�RVF�DBEB�MFOUF�TF�FODVFOUSB�BM�öOBM�EF�VO�DBOBM�JOEJWJEVBM��&TUP�QFSNJUF�
RVF�MB�MV[�EFM�PCUVSBEPS�TPMBNFOUF�MMFHVF�B�VOB�EF�MBT�EPT�JNÈHFOFT�DBEB�
WF[� DFSSBOEP�QPS� DPNQMFUP� FM� DBOBM� Z� QPS� UBOUP�NFKPSBOEP� MB� DBMJEBE�EF�
QSPZFDDJØO�EFM�$JOF�/*$�PSJHJOBM�

&O&O�VO�JOUFOUP�QPS�EJGFSFODJBSTF�EF�MB�DPNQFUFODJB�MBT�QFMÓDVMBT�%VSBDPMPS�EF�
MPT�BQBSBUPT�%VSPUPOF�TF�DBSBDUFSJ[BO�QPS�TFS�FO�TV�NBZPSÓB�BEBQUBDJPOFT�BM�
GPSNBUP�/*$�EF�UJSBT�DØNJDBT�EF�IJTUPSJFUJTUBT�EF�ÏYJUP�EF�MB�ÏQPDB�

%63050/&



$*/&�/*$�$6&/5"$6&/504
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�GFDIB�EFTDPOPDJEB��

'BCSJDBEP�FO�NBEFSB� GVODJPOB�EF�GPSNB�NBOVBM�USBOTNJUJFOEP�BM�EJTDP�FM�
NPWJNJFOUP�EF�MB�NBOJWFMB�NFEJBOUF�VO�SPEJMMP�EF�NBEFSB�Z�VOB�QPMFB�

1BUFOUBEP�Z�GBCSJDBEP�QPS�$JOF�/*$�QBSB�MB�FNQSFTB�EF�DVSTPT�EF�JEJPNBT�
$$$��

$PO� MB� DPNQSB� EF� VO� DVSTP� EF� JEJPNBT� TF� SFHBMBCB� FTUF� HSBNØGPOP�
UPUBMNFOUF�NBOVBM�FO�FM�RVF�TF�SFQSPEVDÓBO�MPT�EJTDPT�EF�MPT�DVSTPT�

(3".»'0/0�1"3"�$63404�$$$
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�IBDJB�����

'050�/*$
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�IBDJB�����

'BCSJDBEB�FO�DBSUØO�Z�NFUBM��4F� USBUB�EF�VOB�DÈNBSB�EF�NJOVUFSP�QPSUÈUJM�
EFTUJOBEB�BM�QÞCMJDP�JOGBOUJM��&O�TV�JOUFSJPS�BMCFSHB�VO�QFRVF×P�MBCPSBUPSJP�
QBSB�SFBMJ[BS�SFUSBUPT�FO�QPDPT�NJOVUPT�QBSB�MP�DVBM�USBÓB�VO�MÓRVJEP�öKBEPS�Z�
VOP�SFWFMBEPS�

11BSB�UPNBS�MB�GPUP�FSB�OFDFTBSJP�JNQSFHOBS�MPT�UBQPOFT�RVF�DPOUJFOF�FO�TV�
JOUFSJPS�DPO�MÓRVJEP�SFWFMBEPS�Z�öKBEPS��5SBT�FMMP�TF�BCSÓB�FM�PCUVSBEPS�EVSBOUF�
VOPT�TFHVOEPT�RVFEBOEP�JNQSFTP�FM�OFHBUJWP�EF�MB�GPUP��1BSB�öOBMJ[BS�TF�
SFBMJ[BCB�VOB�GPUP�BM�QSPQJP�OFHBUJWP�PCUFOJFOEP�MB�GPUP�öOBM�FO�QPTJUJWP�

%&
05304�"1"3"504



130:&$503�*/'"/5*-�4*45&."�/*$�.0%&-0�.)'
1SPZFDUPS�/*$�4�"���#BSDFMPOB�&TQB×B�GFDIB�EFTDPOPDJEB

'BCSJDBEP�FO�NFUBM�Z�NBEFSB�FTUF�QSPZFDUPS�QFSNJUÓB�QSPZFDUBS� JNÈHFOFT�
öKBT�NFEJBOUF�FM�VTP�EF�EJBQPTJUJWBT�P�QFMÓDVMBT�GPUPHSÈöDBT�EF����NN�

1SPZFDUPS�EF�EJBQPTJUJWBT�NFUÈMJDP��1SFTFOUB�VO�ÞOJDP�GPDP�EF�QSPZFDDJØO�Z�
FTUÈ�BEBQUBEP�QBSB�SFQSPEVDJS�EJBQPTJUJWBT�EF���NN�

130:&$503�%&�%*"104*5*7"4�4*45&."�/*$
1SPZFDUPS�/*$�4�"��#BSDFMPOB�&TQB×B�����



7&45*%04�1"3"�.6º&$"4�/*,*50
+VHVFUF�/*$�4�"��#BSDFMPOB�&TQB×B�����

"EFNÈT�EF�MPT�QSPZFDUPSFT�/*$�MPT�IFSNBOPT�/JDPMBV�QSPEVKFSPO�VOB�TFSJF�
EF�KVHVFUFT�EF�DBSUØO�FOUSF�MPT�RVF�FODPOUSBNPT�FTUB�NV×FDB�/*,*50�Z�VO�
QBDL�EF�WFTUJEPT�RVF�QFSNJUÓBO�JOUFSDBNCJBS�TV�SPQB�

-PT�WFTUJEPT�WFOÓBO�JNQSFTPT�FO�VOB�UFMB�FO�MB�RVF�FTUBCB�NBSDBEP�FM�QBUSØO�
EF�DPTUVSB�EF�UBM�GPSNB�RVF�QPEÓBO�TFS�SFQSPEVDJEPT�FO�PUSPT�DPMPSFT�QPS�MPT�
OJ×PT�

4PMEBEP�EF�DBSUØO�EF����DFOUÓNFUSPT�RVF�JNJUB�B�VO�NJMJUBS�EF�JOGBOUFSÓB�
FTQB×PMB�� "M� QSFTFOUBS� MBT� FYUSFNJEBEFT� BSUJDVMBEBT� QPEÓB� BEPQUBS�
EJTUJOUBT� QPTFT�� "EFNÈT� EFM� NPEFMP� EF� JOGBOUFSÓB� FTQB×PMB� UBNCJÏO�
FODPOUSBNPT�EF�PUSPT�FKÏSDJUPT�DPNP�FM�GSBODÏT�CSJUÈOJDP�BMFNÈO���

40-%"%*50�/*503
+VHVFUF�/*$�4�"��#BSDFMPOB�&TQB×B�����

$*/&�10-*$)*/&-"
1SPZFDUPS�/*$�4�"�#BSDFMPOB�&TQB×B�GFDIB�EFTDPOPDJEB�

#BTBEP� FO� FM� QSJODJQJP� EF� MB� MJOUFSOB� NÈHJDB� FM� $JOF� 1PMJDIJOFMB� FT� VO�
QFRVF×P�UFBUSJMMP�EF�NBSJPOFUBT�DPO�FM�RVF�SFDSFBS�IJTUPSJBT��"EFNÈT�JODMVÓB�
VO�UVCP�DPO�VO�FTQFKP�RVF�QFSNJUÓB�QSPZFDUBS�MB�FTDFOB�TPCSF�VOB�NFTB�Z�
BTÓ�QPEFS�VTBS�MB�JNBHFO�QSPZFDUBEB�DPNP�HVÓB�QBSB�RVF�MPT�OJ×PT�SFBMJ[BTFO�
EJCVKPT�

%&
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&26*-*#3¶/�&-�1":"40�'6/«.#6-0
+VHVFUF�/*$�4�"��&TQB×B�����

1BZBTP�FRVJMJCSJTUB�EF�KVHVFUF��&M�KVFHP�DPOTJTUÓB�FO�NPOUBS�VO�CBMBODÓO�QBSB�
NBOUFOFS� BM� QBZBTP� FO� FRVJMJCSJP� Z� KVHBS� B� QBTBSMP� QPS� VOB� DVFSEB� RVF�
NBOUFOJEB�FO�UFOTJØO�QFSNJUÓB�BM�QBZBTP�EFTMJ[BSTF�QPS�FMMB��

"VORVF� FTUBCB� PSJFOUBEP� B� RVF� KVHBTFO� EPT� QFSTPOBT� TF� QPEÓB� KVHBS� FO�
TPMJUBSJP�TJ�TF�BUBCB�FM�PUSP�FYUSFNP�EF�MB�DVFSEB�B�VO�TPQPSUF�

%VSBOUF�MPT�B×PT����MPT�IFSNBOPT�/JDPMBV�USBUBSPO�EF�BNQMJBS�TV�NFSDBEP�
EFTBSSPMMBOEP� NÈT� KVHVFUFT� QBSB� OJ×PT�� &OUSF� FMMPT� VOP� EF� MPT� NÈT�
MMBNBUJWPT�FT�FTUF�QFRVF×P�UBMMFS�EF�KVHVFUFT�DPNQVFTUP�QPS�VOB�TJFSSB�EF�
NBSRVFUFSÓB� TPCSF� VO� TPQPSUF� Z� RVF� TJHVJFOEP� MPT� QMBOPT� BEKVOUPT�
QFSNJUÓB�B�MPT�OJ×PT�Z�OJ×BT�DPOTUSVJS�TVT�QSPQJPT�KVHVFUFT�

$0/4536$503�%&�+6(6&5&4
+VHVFUF�/*$�4�"���&TQB×B�IBDJB�����
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