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4J� MnBDDÂT� BV� NBSDIÃ� EF� MB� GPSNBUJPO� FTU� MJCSF
� MnBDUJWJUÃ� EFT� QSFTUBUBJSFT� RVJ�
SÃBMJTFOU� EFT� BDUJPOT� EF� GPSNBUJPO� QSPGFTTJPOOFMMF� DPOUJOVF� FTU� FODBESÃF� QBS� EF�
NVMUJQMFT�SÂHMFT��4F�EÃDMBSFS
�SFOESF�DPNQUF�BOOVFMMFNFOU�EF�TPO�BDUJWJUÃ
�SFTQFDUFS�
EFT� PCMJHBUJPOT� DPNQUBCMFT� FU� åTDBMFT
� GPSNBMJTFS� MB� WFOUF� FU� MB� GBDUVSBUJPO� EFT�
QSFTUBUJPOTd�BVUBOU�EF�QSJODJQFT�EFTUJOÃT�º�BTTVSFS� MB� USBÁBCJMJUÃ�FU� º�HBSBOUJS� MB�
CPOOF�VUJMJTBUJPO�EFT�GPOET�EF�MB�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF�

1PVS�GPODUJPOOFS�TBOT�SJTRVF�EBOT�VO�FOWJSPOOFNFOU�UPVKPVST�QMVT�SÃHMFNFOUÃ
�JM�FTU�
JOEJTQFOTBCMF�EF�DPOOBÈUSF�MFT�QSJODJQBMFT�FYJHFODFT�JNQPTÃFT�BVY�PSHBOJTNFT�EF�
GPSNBUJPO�FU�MFT�PQQPSUVOJUÃT�EPOU�JMT�QFVWFOU�TF�TBJTJS�

$SÃBUJPO
�GPODUJPOOFNFOU
�EÃWFMPQQFNFOU�EF�WPUSF�PSHBOJTNF���"(&'04�1.&�1BZT�
EF�MB�-PJSF���1PJUPV�$IBSFOUFT�WPVT�BDDPNQBHOF�MPST�EF�UPVUFT�DFT�ÃUBQFT���

4VJWF[�MF�HVJEFd

$SÄFS�VO�PSHBOJTNF�EF�GPSNBUJPO

FU�MF�GBJSF�GPODUJPOOFS
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&MMF�FTU�JOEJTQFOTBCMF�QPVS�SÃBMJTFS�EFT�QSFTUBUJPOT�EF�GPSNBUJPO
�EF�CJMBO�EF��DPNQÃUFODFT�
PV�EF�WBMJEBUJPO�EFT�BDRVJT�EF�MnFYQÃSJFODF�	7"&
�

X�2VJ�FTU�DPODFSOÄ� 

5PVU�EJTQFOTBUFVS�EF�GPSNBUJPO
�QVCMJD�PV�QSJWÃ
�QFSTPOOF�NPSBMF�PV�QIZTJRVF�	Z�DPNQSJT�
TPVT�TUBUVU�EnBVUP�FOUSFQSFOFVS
�EPJU� FGGFDUVFS� DFUUF�EÃDMBSBUJPO�EBOT� MFT���NPJT�RVJ�
TVJWFOU�MB�DPODMVTJPO�EF�MB�QSFNJÂSF�DPOWFOUJPO�EF�GPSNBUJPO�PV�EV�QSFNJFS�DPOUSBU�EF�
GPSNBUJPO�QSPGFTTJPOOFMMF��&U�DF
�NÄNF�TJ�MnBDUJWJUÃ�EF�GPSNBUJPO�OnFTU�QBT�FYFSDÃF�º�UJUSF�
QSJODJQBM���MB�EÃDMBSBUJPO�NFOUJPOOF�BMPST�MFT�BVUSFT�BDUJWJUÃT�EF�MnPSHBOJTNF�

� � � � � "SU��-�������FU�3�������EV�$PEF�EV�USBWBJM�

*M�OnFTU�QBT�OÄDFTTBJSF�EnFGGFDUVFS�VOF�EÄDMBSBUJPO�EnBDUJWJUÄ�TJ�WPVT�JOUFSWFOF[�
DPNNF�QSFTUBUBJSF�PV�TPVT�USBJUBOU�EnVO�PSHBOJTNF�EF�GPSNBUJPO�EÄDMBSÄ�

X���RVJ�TnBESFTTFS� 

7PVT�FGGFDUVF[�DFUUF�EÃDMBSBUJPO
�TVS�VO�GPSNVMBJSF�TQÃDJåRVF�	$FSGB�O���������

�BVQSÂT�
EFT� TFSWJDFT�EF� MB�%JSFDDUF��EV� MJFV�EF� WPUSF�QSJODJQBM� ÃUBCMJTTFNFOU
�EF� MB�EJSFDUJPO�
FGGFDUJWF�EF�WPUSF�FOUSFQSJTF�PV�EF�TPO�TJÂHF�TPDJBM�
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-nBENJOJTUSBUJPO�WPVT�EÃMJWSF�VO���OVNÃSP�EnFOSFHJTUSFNFOU��
�EBOT�MFT����KPVST�RVJ�TVJWFOU�
MB�SÃDFQUJPO�EF�WPUSF�EÃDMBSBUJPO�FU�EFT�QJÂDFT�KVTUJåDBUJWFT�EFNBOEÃFT��-nBCTFODF�EF�
SÃQPOTF�EF�MB�%JSFDDUF�EBOT�DF�EÃMBJ�WBVU�FOSFHJTUSFNFOU�EF�WPUSF�EÃDMBSBUJPO�
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*M�FTU�PCMJHBUPJSF
�RVF�MnBDUJWJUÃ�EF�GPSNBUJPO�TPJU�FYFSDÃF�º�UJUSF�QSJODJQBM�PV�BDDFTTPJSF�

X�2VJ�FTU�DPODFSOÄ� 

5PVU�PSHBOJTNF�EF�GPSNBUJPO�EPJU�SFNFUUSF�DIBRVF�BOOÃF�º�MnBENJOJTUSBUJPO
�BWBOU�MF����
BWSJM
�VO�CJMBO�QÃEBHPHJRVF�FU�åOBODJFS�	#1'
�SFUSBÁBOU�MnBDUJWJUÃ�EF�MnBOOÃF�QSÃDÃEFOUF��

"SU��3��������EV�$PEF�EV�USBWBJM

-FT�QSFTUBUBJSFT�EF�CJMBO�EF�DPNQÄUFODFT�TPOU�FO�PVUSF�UFOVT�EF�EÄQPTFS�
UPVT�MFT�BOT�VO���DPNQUF�SFOEV�TUBUJTUJRVF�FU�æOBODJFS���EFT�CJMBOT�SÄBMJTÄT��

"SU��3��������EV�$PEF�EV�USBWBJM

X�$PNNFOU�QSPDÄEFS� 

7PVT� BESFTTF[� º� MB� %JSFDDUF� VO� GPSNVMBJSF� TQÃDJåRVF� 	$FSGB� O���������
� PV� WPVT� MF�
SFNQMJTTF[� FO� MJHOF� FU� USBOTNFUUF[� WPT� EPOOÃFT� DPNQUBCMFT� QBS� WPJF� ÃMFDUSPOJRVF�
	IUUQT���XXX�EFDMBSBUJPOPG�USBWBJM�HPVW�GS
�

�
�-B�EJSFDUJPO�SÄHJPOBMF�EFT�FOUSFQSJTFT
�EF�MB�DPODVSSFODF
�EF�MB�DPOTPNNBUJPO
�EV�USBWBJM�FU�EF�MnFNQMPJ�	%JSFDDUF
�
SBTTFNCMF�MFT�TFSWJDFT�EF�Mn¤UBU�DPNQÄUFOUT�OPUBNNFOU�FO�NBUJÃSF�EnFNQMPJ�FU�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�
-F�TFSWJDF�SÄHJPOBM�EF�DPOUSÏMF�	43$
�EF�MB�GPSNBUJPO�QSPGFTTJPOOFMMF�EÄQFOE�EF�MB�%JSFDDUF
�DPNNF�MFT�JOTQFDUFVST�
FU�DPOUSÏMFVST�EV�USBWBJM�
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-B� MJTUF� EFT� PSHBOJTNFT� EÄDMBSÄT� FU� BZBOU� SFNJT� MFVS� CJMBO� QÄEBHPHJRVF�
FU� æOBODJFS� TFSB� QVCMJÄF� QBS� MnBENJOJTUSBUJPO�� &MMF� JOEJRVFSB
� QPVS� DIBRVF�
PSHBOJTNF���TFT�FGGFDUJGT
�MB�EFTDSJQUJPO�EFT�BDUJPOT�EF�GPSNBUJPO�EJTQFOTÄFT�
BJOTJ�RVF�MF�OPNCSF�EF�QFSTPOOFT�GPSNÄFT�

"SU��-���������EV�$PEF�EV�USBWBJM
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7PVT�QPVWF[�BVTTJ�QSPDÃEFS�QBS�UÃMÃEÃDMBSBUJPO�TVS�VO�TJUF�EÃEJÃ
�BQSÂT�JOTDSJQUJPO�FU�
PCUFOUJPO�EnVO�NPU�EF�QBTTF�
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q�%JSFDDUF����
*NNFVCMF�4LZMJOF������NBJM�1BCMP�1JDBTTP� ��
�SVF�EF�MB�$BUIÃESBMF
#1���������������/BOUFT�DFEFY��� � ������1PJUJFST�$FEFY
5ÃMÃQIPOF������������������ � � 5ÃMÃQIPOF�������������������
XXX�QBZTEM�USBWBJM�HPVW�GS� � � XXX�QPJUPVDIBSFOUFT�USBWBJM�HPVW�GS

q�5ÃMÃEÃDMBSBUJPO���IUUQT���XXX�EFDMBSBUJPOPG�USBWBJM�HPVW�GS
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-F�CJMBO�QÄEBHPHJRVF�FU�æOBODJFS�JOEJRVF�OPUBNNFOU��

q� MFT� BDUJWJUÃT� EF� GPSNBUJPO� SÃBMJTÃFT� BV� DPVST� EF� MnFYFSDJDF
� MF� OPNCSF� EF� TUBHJBJSFT������
BDDVFJMMJT
� MF� OPNCSF� EnIFVSFT�TUBHJBJSFT� FU� EnIFVSFT� EF� GPSNBUJPO� DPSSFTQPOEBOU
� FO�
GPODUJPO�EF�MB�OBUVSF
�EV�OJWFBV
�EFT�EPNBJOFT�FU�EF�MB�EVSÃF�EFT�GPSNBUJPOT�EJTQFOTÃFT�
BV�UJUSF�EF�MB�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF��

q� MB�SÃQBSUJUJPO�EFT�GPOET�SFÁVT�TFMPO�MFVS�OBUVSF�FU�MF�NPOUBOU�EFT�GBDUVSFT�ÃNJTFT�QBS�MF�
QSFTUBUBJSF��

q� MFT�EPOOÃFT�DPNQUBCMFT�SFMBUJWFT�BVY�QSFTUBUJPOT�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF��

q� MFT�QSPEVJUT�åOBODJFST�UJSÃT�EV�QMBDFNFOU�EFT�GPOET�SFÁVT�

"SU��-��������FU�3��������EV�$PEF�EV�USBWBJM

-nBENJOJTUSBUJPO�QFVU�BVTTJ�WPVT�EFNBOEFS��

q� MB� MJTUF�EFT�QSFTUBUJPOT�EF�GPSNBUJPO�SÃBMJTÃFT�PV�º�FGGFDUVFS
�BJOTJ�RVF� MF�NPOUBOU�EFT�
SFNCPVSTFNFOUT�FGGFDUVÃT�BVQSÂT�EFT�FOUSFQSJTFT��

q� MFT�UJUSFT�FU�RVBMJUÃT�EFT�QFSTPOOFMT�RVJ�JOUFSWJFOOFOU�º�RVFMRVF�UJUSF�RVF�DF�TPJU�EBOT�MB�
SÃBMJTBUJPO�EFT�QSFTUBUJPOT�FU�MF�MJFO�FOUSF�DFT�UJUSFT�FU�RVBMJUÃT�FU�MFT�GPSNBUJPOT�SÃBMJTÃFT�

"SU��-�������FU�3��������EV�$PEF�EV�USBWBJM

q�7PVT�EFWF[�KPJOESF�BV�#1'�MF�CJMBO
�MF�DPNQUF�EF�SÄTVMUBUT�FU�MnBOOFYF�EV�
EFSOJFS�FYFSDJDF�DPNQUBCMF�DMPT�

q�7PVT�FYFSDF[�QMVTJFVST�BDUJWJUÄT� �7PVT�EFWF[�USBOTNFUUSF�BWFD�MF�#1'�VO
DPNQUF�EF�SÄTVMUBU�TQÄDJæRVF�BVY�BDUJWJUÄT�EF�GPSNBUJPO�FU�DF
�RVFM�RVF�TPJU�
WPUSF�DIJGGSF�EnBGGBJSFT�

"SU��-�������FU�-��������EV�$PEF�EV�USBWBJM

4J� WPVT� SÄBMJTF[� EFT� CJMBOT� EF� DPNQÄUFODFT
� WPVT� QPVWF[� ÅUSF� UFOV� EF�
EÄDSJSF�MFT�NÄUIPEFT
�UFDIOJRVFT�FU�NPZFOT�NJT�FO�PFVWSF�FU�EF�KVTUJæFS�EFT�
DPNQÄUFODFT�EF�WPT�JOUFSWFOBOUT�

"SU��3��������EV�$PEF�EV�USBWBJM
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4J�WPVT�OnBWF[�QBT�BESFTTÄ�MF�#1'�»�MB�%JSFDDUF�PV�TnJM�OF�GBJU�BQQBSBÉUSF�BVDVOF�
BDUJWJUÄ�EF�GPSNBUJPO
�WPUSF�EÄDMBSBUJPO�EnBDUJWJUÄ�EFWJFOU���DBEVRVF�����JM�GBVESB�
QSPDÄEFS�»�VOF�OPVWFMMF�EÄDMBSBUJPO�QPVS�QPVSTVJWSF�MnBDUJWJUÄ�
%F�QMVT
�TJ�WPVT�SÄBMJTF[�EFT�BDUJPOT�EF�GPSNBUJPO�TBOT�SFNFUUSF�EF�#1'
�EFT�
TBODUJPOT�QÄOBMFT�QFVWFOU�ÅUSF�BQQMJRVÄFT�	BNFOEF�EF�������`�FU�JOUFSEJDUJPO�
ÄWFOUVFMMF�EF�EJSJHFS�VO�PSHBOJTNF�EF�GPSNBUJPO
�

"SU��-�������FU�-��������EV�$PEF�EV�USBWBJM
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£UBCMJF�TFMPO�MFT�QSJODJQFT�HÃOÃSBVY�EV�$PEF�EF�DPNNFSDF�QPVS�MFT�PSHBOJTNFT�EF�ESPJU�
QSJWÃ
�FMMF�PCÃJU�UPVUFGPJT�º�EFT�SÂHMFT�TQÃDJåRVFT���DPNQUBCJMJUÃ�EJTUJODUF�FO�DBT�EnBDUJWJUÃT�
NVMUJQMFT
�QMBO�DPNQUBCMF�BEBQUÃ
�EÃTJHOBUJPO�ÃWFOUVFMMF�EnVO�DPNNJTTBJSF�BVY�DPNQUFT�

-FT�EJTQFOTBUFVST�EF�GPSNBUJPO�EF�ESPJU�QVCMJD
�CJFO�RVF�TPVNJT�BVY�SÃHMFT�
EF�MB�DPNQUBCJMJUÄ�QVCMJRVF
�EPJWFOU�UFOJS�VO�DPNQUF�TÄQBSÄ�EF�MFVS�BDUJWJUÄ�
FO�NBUJÃSF�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF�

"SU��-��������EV�$PEF�EV�USBWBJM

X�2VFMMFT�TPOU�WPT�PCMJHBUJPOT�DPNQUBCMFT� 

���7PVT�EFWF[�ÄUBCMJS�DIBRVF�BOOÄF�VO�CJMBO
�VO�DPNQUF�EF�SÄTVMUBUT�FU�VOF�BOOFYF��
4J� WPVT�FYFSDF[�QMVTJFVST�BDUJWJUÃT
� WPVT�EFWF[� UFOJS� VOF�DPNQUBCJMJUÃ�EJTUJODUF�QPVS�
MnBDUJWJUÃ� EF� GPSNBUJPO� QSPGFTTJPOOFMMF� DPOUJOVF�� 6OF� DPNQUBCJMJUÃ� TÃQBSÃF� FTU� BVTTJ�
FYJHÃF� QPVS� MFT� BDUJWJUÃT� EF� CJMBOT� EF� DPNQÃUFODFT� FU� EF� WBMJEBUJPO� EFT� BDRVJT� EF�
MnFYQÃSJFODF�	7"&
�
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�3��������FU�%��������EV�$PEF�EV�USBWBJM

���4J�WPUSF�DIJGGSF�EnBGGBJSFT�BOOVFM�FTU�ÃHBM�PV�TVQÃSJFVS�º��������̀ �	IPST�UBYF
�PV�TJ�WPVT�
FYFSDF[�QMVTJFVST�BDUJWJUÃT�	RVFM�RVF�TPJU�WPUSF�DIJGGSF�EnBGGBJSFT

�WPVT�EFWF[�SFTQFDUFS�
MF� QMBO� DPNQUBCMF� BEBQUÃ� BVY� PSHBOJTNFT� EF� GPSNBUJPO� �� BOOFYFT� PCMJHBUPJSFT�
DPNQMÃNFOUBJSFT
� JOUJUVMÃT� TQÃDJåRVFT� EF� DFSUBJOT� DPNQUFT
� MJHOFT� TVQQMÃNFOUBJSFT�
EBOT�MF�CJMBO�FU�MF�DPNQUF�EF�SÃTVMUBU�

"SU��%��������EV�$PEF�EV�USBWBJM���"SSÅUÄ�EV���BPÖU�����
	+0�EV����BPÖU������FU�#0.5�O��������EV����BPÖU�����
���"WJT�EV�$/$�EV���KBOWJFS�����
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���7PVT�EFWF[�EÄTJHOFS�VO�DPNNJTTBJSF�BVY�DPNQUFT�TJ�WPVT�BUUFJHOF[�EFVY�EFT�USPJT�
TFVJMT�TVJWBOUT��
q�USPJT�TBMBSJÃT�FO�DPOUSBU�º�EVSÃF�JOEÃUFSNJOÃF��
q���������`�EF�DIJGGSF�EnBGGBJSFT�IPST�UBYF�PV�EF�SFTTPVSDFT��
q���������`�BV�UPUBM�EV�CJMBO�	TPNNF�EFT�NPOUBOUT�OFUT�EFT�ÃMÃNFOUT�EnBDUJG
�

-PSTRVF�DFT�TFVJMT�OF�TPOU�QBT�BUUFJOUT�QFOEBOU�EFVY�FYFSDJDFT�DPOTÃDVUJGT
�WPVT�ÄUFT�
EJTQFOTÃ�EF�EÃTJHOFS�VO�DPNNJTTBJSF�BVY�DPNQUFT�

"SU��-������
�3��������FU�3��������EV�$PEF�EV�USBWBJM

X�&U�MB�57"� 

&O�QSJODJQF
� MFT�PSHBOJTNFT�EF�GPSNBUJPO�EF�ESPJU�QSJWÃ�TPOU�BTTVKFUUJT�º� MB�57"�QPVS�
UPVUFT�MFT�BDUJPOT�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF�RVnJMT�SÃBMJTFOU��7PVT�QPVWF[�
UPVUFGPJT�EFNBOEFS�º�ÄUSF�FYPOÃSÃ�EF�DFUUF�UBYF���BESFTTF[�WPVT�BVY�TFSWJDFT�åTDBVY�
EPOU�WPVT�EÃQFOEF[�QPVS�WÃSJåFS�MFT�DPOEJUJPOT�EF�NJTF�FO�PFVWSF�EF�DFUUF�FYPOÃSBUJPO�
FU�MFT�PCMJHBUJPOT�RVJ�WPVT�JODPNCFOU�

"SU�����
�����"�FU����
����
���
�B
�EV�$PEF�HÄOÄSBM�EFT�JNQÏUT
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q�$FUUF�FYPOÄSBUJPO�OnFTU�OJ�PCMJHBUPJSF
�OJ�BVUPNBUJRVF�

q��&MMF�OF�TnBQQMJRVF�RVnBQSÃT�EÄMJWSBODF�EnVOF���BUUFTUBUJPO���QBS�MnBENJOJTUSBUJPO�
æTDBMF�

q��7PVT�OF�QPVWF[�QBT�Z�SFOPODFS���VOF�GPJT�MnFYPOÄSBUJPO�EFNBOEÄF
�JNQPTTJCMF�
EF�SFWFOJS�EBOT�MF�DIBNQ�EF�MB�57"��

q�&MMF�TFSB�SFUJSÄF�QBS�MnBENJOJTUSBUJPO�FO�DBT�EF�DBEVDJUÄ�PV�EnBOOVMBUJPO�EF�
WPUSF�EÄDMBSBUJPO�EnBDUJWJUÄ�
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-nBDDPSE�EF�QSJTF�FO�DIBSHF�En"(&'04�1.&�1BZT�EF�MB�-PJSF���1PJUPV�$IBSFOUFT�
FTU�DPOEJUJPOOÄ�»�MnPCUFOUJPO�EF�WPUSF�OVNÄSP�EF�EÄDMBSBUJPO�EnBDUJWJUÄ�
7PUSF�QSFNJFS�DMJFOU�FTU�VO�BEIÃSFOU�En"(&'04�1.&� �1PVS�RVF�MnBDUJPO�EF�GPSNBUJPO�
RVF�WPVT�SÃBMJTF[�QPVS�MVJ�QVJTTF�ÄUSF�QSJTF�FO�DIBSHF
�JM�EPJU�OPVT�BESFTTFS�BV�QMVT�UÎU�
MF�QSPHSBNNF�EF�GPSNBUJPO�FU�MB�DPQJF�EF�WPUSF�QSFNJÂSF�DPOWFOUJPO�EF�GPSNBUJPO��4J�
"(&'04�1.&� EPOOF� TPO� BDDPSE� QPVS� QSFOESF� FO� DIBSHF� DFUUF� BDUJPO
� MF� QBJFNFOU�
JOUFSWJFOESB� º� SÃDFQUJPO� EV� EPTTJFS� DPNQMFU� FU� BQSÂT� USBOTNJTTJPO� EV� OVNÃSP� EF�
EÃDMBSBUJPO�EnBDUJWJUÃ�BUUSJCVÃ�QBS�MB�%JSFDDUF�

��FU�BV�SFTQFDU�EF�OPT�DPOEJUJPOT�HÃOÃSBMFT�EF�HFTUJPO�
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.FUUSF�FO�PFVWSF
� EFT�QSFTUBUJPOT�EF�GPSNBUJPO
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-B�DPOWFOUJPO� EF� GPSNBUJPO� 	WPJS�NPEÃMFT� QBHFT� ��� FU� ��
� FTU� MF�NPEF� IBCJUVFM� QPVS�
GPSNBMJTFS�MB�WFOUF�EnVOF�QSFTUBUJPO�EF�GPSNBUJPO�

���&O�DBT�EnVSHFODF�	OÃDFTTJUÃ�EnPSHBOJTFS�SBQJEFNFOU�MB�GPSNBUJPO

�EnBDUJPOT�EF�DPVSUF�
EVSÃF�PV�SÃQÃUJUJWFT
�WPVT�QPVWF[�SFNQMBDFS�MB�DPOWFOUJPO�QBS�VO�CPO�EF�DPNNBOEF�
FU�VOF�GBDUVSF�

���-PSTRVF�MF�TUBHJBJSF�QBSUJDJQF
�NÄNF�QBSUJFMMFNFOU
�BV�åOBODFNFOU�EF�TB�GPSNBUJPO
�
WPVT�EFWF[�DPODMVSF�BWFD�MVJ�VO���DPOUSBU�EF�GPSNBUJPO�QSPGFTTJPOOFMMF���

$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

X�2VF�EPJWFOU�DPOUFOJS�DFT�EPDVNFOUT� 

-B� DPOWFOUJPO
� MF� CPO� EF� DPNNBOEF� PV� MB� GBDUVSF� EPJWFOU� PCMJHBUPJSFNFOU� JOEJRVFS
�
PVUSF�MFT�ÃMÃNFOUT�EnJEFOUJåDBUJPO�EF�WPUSF�PSHBOJTNF��
q� MF� OVNÄSP� EF� EÄDMBSBUJPO� EnBDUJWJUÄ
� TFMPO� MB� GPSNVMF� �� %ÃDMBSBUJPO� EnBDUJWJUÃ�
FOSFHJTUSÃF� TPVT� MF� O��ddd� BVQSÂT� EF� MB� QSÃGFDUVSF� EF� SÃHJPO� EF�dd�� 	SÄHJPO�
DPODFSOÄF
����

q� MnJOUJUVMÄ�FU�MB�OBUVSF�EF�MnBDUJPO���BDUJPO�EnBEBQUBUJPO
�EF�QSPNPUJPO
�EF�QSÃWFOUJPO
�
EnBDRVJTJUJPO
�EnFOUSFUJFO�PV�EF�QFSGFDUJPOOFNFOU�EFT�DPOOBJTTBODFT
�BDUJPO�EF�CJMBO�
EF�DPNQÃUFODFT�PV�EF�WBMJEBUJPO�EFT�BDRVJT�EF�MnFYQÃSJFODF�	7"&
d��

q� MB�EVSÄF�EF�MB�GPSNBUJPO�FU�MF�OPNCSF�EF�TUBHJBJSFT�QSÃWVT��

q� TFT� NPEBMJUÄT� EF� EÄSPVMFNFOU� FU� EF� TBODUJPO� �� EBUF� FU� MJFV� EF� MB� GPSNBUJPO
�
DPOEJUJPOT�EF�SÃBMJTBUJPO�	FO�QSÃTFOUJFM
�'0"%d

�OBUVSF�EF�MnÃWBMVBUJPO�	DPOUSÎMF�EFT�
DPOOBJTTBODFT
�FYBNFO�QSPGFTTJPOOFM
�RVJ[
�ÃWBMVBUJPO���º�DIBVE���PV���º�GSPJE��d
��

q� TPO� QSJY� FU� MFT� æOBODFNFOUT� QVCMJDT� ÃWFOUVFMT� EPOU� FMMF� CÃOÃåDJF� 	£UBU
� '4&
�
$POTFJM�SÃHJPOBMd
�

"SU��-������
�3�������FU�3�������EV�$PEF�EV�USBWBJM

1PVS�DFSUBJOFT�BDUJPOT
�WPVT�OF�QPVWF[�QBT�VUJMJTFS�VO�CPO�EF�DPNNBOEF�PV�
VOF�GBDUVSF���WPVT�ÅUFT�PCMJHÄ�EF�TJHOFS�VOF�DPOWFOUJPO�
%BOT�RVFMT�DBT� �1PVS�MFT�BDUJPOT�EF�CJMBOT�EF�DPNQÄUFODFT�PV�EF�7"&�

MFT� DPOUSBUT� EF� QSPGFTTJPOOBMJTBUJPO
� MFT� GPSNBUJPOT� QMVSJBOOVFMMFT� FU� MFT�
GPSNBUJPOT�RVBMJæBOUFT�SÄBMJTÄFT�EBOT�MF�DBESF�EV�%*'�PV�IPST�UFNQT�EF�USBWBJM�
BWFD�MnBDDPSE�EV�TBMBSJÄ�EBOT�MF�DBESF�EV�QMBO�EF�GPSNBUJPO�PV�EF�MB�QÄSJPEF�
EF�QSPGFTTJPOOBMJTBUJPO�

"SU��-�������
�3������
�3�������
�3��������FU�%��������EV�$PEF�EV�USBWBJM
r�$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

�
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%BOT�MF���DPOUSBU�EF�GPSNBUJPO�QSPGFTTJPOOFMMF���	DPODMV�BWFD�VOF�QFSTPOOF�QIZTJRVF�
RVJ� QBSUJDJQF� BV� åOBODFNFOU� EF� TB� GPSNBUJPO

� WPVT� EFWF[� GBJSF� åHVSFS
� FO� QMVT� EFT�
NFOUJPOT�PCMJHBUPJSFT�EF�MB�DPOWFOUJPO��

q� MF�QSPHSBNNF�FU�MFT�PCKFDUJGT�EF�MnBDUJPO��

q� MF�OJWFBV�EF�DPOOBJTTBODF�SFRVJT�QPVS�TVJWSF�MB�GPSNBUJPO�FU�PCUFOJS�MFT�RVBMJåDBUJPOT�
BVYRVFMMFT�FMMF�QSÃQBSF��

q� MFT�EJQMÎNFT
�UJUSFT�PV�SÃGÃSFODFT�EFT�GPSNBUFVST��

q� MFT�NPEBMJUÃT�EF�QBJFNFOU�FU�MFT�DPOEJUJPOT�åOBODJÂSFT�QSÃWVFT�FO�DBT�EF�DFTTBUJPO�
BOUJDJQÃF�EF�MB�GPSNBUJPO�PV�EnBCBOEPO�EV�TUBHF�

"SU��-�������»�-�������EV�$PEF�EV�USBWBJM

-F���DPOUSBU�EF�GPSNBUJPO�QSPGFTTJPOOFMMF���EPJU�ÅUSF�DPODMV�BWBOU�MnJOTDSJQUJPO�
EÄæOJUJWF�EV�TUBHJBJSF�FU�BWBOU�UPVU�SÃHMFNFOU�EF�GSBJT�
-F� TUBHJBJSF� EJTQPTF� EnVO� EÄMBJ� EF� EJY� KPVST� »� DPNQUFS� EF� MB� TJHOBUVSF� EV�
DPOUSBU�QPVS�TF�SÄUSBDUFS
�QBS�MFUUSF�SFDPNNBOEÄF�BWFD�BDDVTÄ�EF�SÄDFQUJPO��
"VDVOF�TPNNF�OF�QFVU�ÅUSF�FYJHÄF�EBOT�DF�DBT�QBS�MnPSHBOJTNF�EF�GPSNBUJPO�

"SU��-�������FU�-�������EV�$PEF�EV�USBWBJM

X�"WFD�RVJ�TPOU�JMT�TJHOÄT� 

&O�QSJODJQF�BWFD� MnBDIFUFVS�EF� MB� GPSNBUJPO
� DnFTU�º�EJSF� MF� åOBODFVS� �� FOUSFQSJTF
�PV�
TUBHJBJSF�JOEJWJEVFM�	ÃWFOUVFMMFNFOU�Mn01$"�QPVS�MnBDIBU�EF�GPSNBUJPOT�DPMMFDUJWFT
��.BJT�
EBOT�DFSUBJOFT�TJUVBUJPOT
�MB�DPOWFOUJPO�EPJU�PCMJHBUPJSFNFOU�ÄUSF�TJHOÃF�QBS�MF�TUBHJBJSF�
NÄNF�TnJM�OF�QBSUJDJQF�QBT�BV�åOBODFNFOU�EF�MnBDUJPO���PO�QBSMF�BMPST�EF���DPOWFOUJPO�
USJQBSUJUF����

*M�FO�FTU�BJOTJ��
q� QPVS�MFT�BDUJPOT�EF�CJMBO�EF�DPNQÃUFODFT�PV�EF�7"&��
q� MPSTRVF� MB� GPSNBUJPO� WJTF� MnPCUFOUJPO� EnVOF� RVBMJåDBUJPO� 	EJQMÎNF
� UJUSF� PV� $21
� FU�
RVnFMMF�FTU�SÃBMJTÃF�EBOT�MF�DBESF�EV�ESPJU�JOEJWJEVFM�º�MB�GPSNBUJPO�	%*'
�PV�RVnFMMF�TF�
EÃSPVMF�FO�EFIPST�EV�UFNQT�EF�USBWBJM�EBOT�MF�DBESF�EV�QMBO�EF�GPSNBUJPO�PV�EF�MB�
QÃSJPEF�EF�QSPGFTTJPOOBMJTBUJPO�

"SU��-�������FU�3�������EV�$PEF�EV�USBWBJM�r�$JSDVMBJSFT�%(&'1�O���������EV���KBOWJFS�����
FU�O���������EV����OPWFNCSF�����

-"�%¤'*/*5*0/�%&�-n"$5*0/�%&�'03."5*0/���*.165"#-&��

5PVUFT� MFT�BDUJPOT�OF�TPOU�QBT�åOBOÁBCMFT�TVS� MFT� GPOET�EF� MB� GPSNBUJPO�QSPGFTTJPOOFMMF�
DPOUJOVF��1PVS�ÄUSF�DPOTJEÃSÃF�DPNNF���JNQVUBCMF���FU�EPOOFS�MJFV�º�VOF�QSJTF�FO�DIBSHF�
QBS�"(&'04�1.&
�MB�QSFTUBUJPO�QSPQPTÃF�EPJU��

���3FMFWFS�EFT�DBUÄHPSJFT�EnBDUJPOT�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF�QSÃWVFT�
QBS�MF�$PEF�EV�USBWBJM�	"SU��-��������»�-�������
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/F�TPOU�QBT�DPOTJEÄSÄFT�DPNNF�EFT�BDUJPOT�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�
DPOUJOVF� MFT� BDUJPOT� EnJOGPSNBUJPO
� EF� TFOTJCJMJTBUJPO� PV� EF� USBOTNJTTJPO�
EF� MB� DVMUVSF� EnFOUSFQSJTF
� MFT� BDUJPOT� HÄOÄSBMJTUFT� EBOT� MF� EPNBJOF� EV�
EÄWFMPQQFNFOU�QFSTPOOFM
�MFT�BDUJPOT�SFMBUJWFT�»�MB�TÄDVSJUÄ�JOEJWJEVFMMF�BV�
USBWBJM
�MFT�BDUJPOT�SFMBUJWFT�»�EFT�RVFTUJPOT�EF�TPDJÄUÄ�

$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

&YFNQMFT� �� DPOGÄSFODFT
� DPMMPRVFT
� WPZBHFT� EnÄUVEFT
� BDUJPOT� EnJOGPSNBUJPO� PV� EF�
WVMHBSJTBUJPO� PSHBOJTÄFT� QBS� EFT� GPVSOJTTFVST
� QSÄTFOUBUJPO� EF� OPVWFBVY� NBUÄSJFMT
�
TUBHFT� EF� TVSWJF
� TUBHFT� EF� NPUJWBUJPO� QFSTPOOFMMF� PV� EF� �� EÄQBTTFNFOU� EF� TPJ� �
�
BDUJPOT�EF���DPBDIJOH���RVJ�OF�TnJOUÃHSFOU�QBT�EBOT�VO�QBSDPVST�EF�GPSNBUJPOd

���3ÄQPOESF�»�DFSUBJOT�DSJUÃSFT�åYÃT�QBS�MF�DPEF�EV�USBWBJM�	"SU��-������
��

���%FT�PCKFDUJGT�EÄUFSNJOÄT

-F�CVU�º�BUUFJOESF
�FO�UFSNFT�EF�DPOOBJTTBODFT
�EF�DPNQÃUFODFT�PV�EF�RVBMJåDBUJPO�º�
BDRVÃSJS
�EPJU�ÄUSF�DMBJSFNFOU�EÃåOJ�BWBOU�MF�EÃCVU�EF�MnBDUJPO�

&YFNQMF� �� MnPCKFDUJG�EF� MnBDUJPO�WJTF�º� GBJSF�ÃWPMVFS� MFT�QSBUJRVFT�QSPGFTTJPOOFMMFT�QBS�
MnBDRVJTJUJPO�EF�TBWPJST�FU� TBWPJS�GBJSF�� *M� QFVU�ÄUSF� GPSNVMÃ�º� MnBJEF�EFT� UFSNFT���ÄUSF�
DBQBCMF�EFd��
���QFSNFUUSFd���

���6O�QSPHSBNNF�ÄDSJU

£MÃNFOU�EÃUFSNJOBOU�QPVS�BQQSÃDJFS�MF�DBSBDUÂSF�JNQVUBCMF�EF�MnBDUJPO
�MF�QSPHSBNNF�
EPJU�JOEJRVFS�MFT�NPEBMJUÃT�EnBDRVJTJUJPO�EFT�DPOOBJTTBODFT�FU�DPNQÃUFODFT��*M�EPJU�ÄUSF�
QSÃDJT
�EÃUBJMMÃ�FU�TÃRVFODÃ� ��RVFMMF�FTU� MB�EVSÃF�EF� MB� GPSNBUJPO� �$PNNFOU�FTU�FMMF�
PSHBOJTÃF�	FO�DPOUJOV
�BWFD�EFT�NPEVMFT
�TPVT�GPSNF�EF�QBSDPVST�JOEJWJEVBMJTÃd
� 

-F�QSPHSBNNF�EPJU�BVTTJ�QSÃDJTFS�MF�OJWFBV�SFRVJT�QPVS�TVJWSF�MB�GPSNBUJPO�	PV�MnBCTFODF�
EF�QSÃ�SFRVJT
�FU�MF�QVCMJD�WJTÃ�	GPODUJPOT�DPODFSOÃFT
�FYQÃSJFODF�SFRVJTF
�GPSNBUJPO���
UPVT�QVCMJDT�����
�

���%FT�NPZFOT�QÄEBHPHJRVFT
�UFDIOJRVFT�FU�EnFODBESFNFOU

-F�QSPHSBNNF�EPJU�QSÃDJTFS�MFT�NPZFOT�VUJMJTÃT�QPVS�SÃBMJTFS�MB�GPSNBUJPO��
q�MJWSFT
�EPDVNFOUBUJPO
�PVUJMT�FU�TVQQPSUT�QÃEBHPHJRVFT
�NBUÃSJFM�JOGPSNBUJRVFd��
q�GPSNBUFVST
�UVUFVST�PV�BVUSFT�JOUFSWFOBOUT
�BWFD�MnJOEJDBUJPO�EF�MFVST�UJUSFT�FU�RVBMJUÃT�

7PVT�EFWF[�KVTUJæFS�EFT�UJUSFT�FU�RVBMJUÄT�EF�WPT�JOUFSWFOBOUT�	GPSNBUFVST�FU�
QFSTPOOFMT� EnFODBESFNFOU
� RVFM� RVF� TPJU� MFVS� TUBUVU� �� GPSNBUFVST� SÄHVMJFST�
PV�PDDBTJPOOFMT
�TBMBSJÄT�PV�JOEÄQFOEBOUT
�TPVT�USBJUBOUT����&U�EF�MB�SFMBUJPO�
FOUSF�DFT�UJUSFT�FU�RVBMJUÄT�FU�MFT�GPSNBUJPOT�RVF�WPVT�QSPQPTF[�

"SU��-�������EV�$PEF�EV�USBWBJM���$JSDVMBJSFT�%(&'1�O��������
EV���KBOWJFS������FU�O���������EV����OPWFNCSF�����
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���%FT�NPZFOT�QFSNFUUBOU�EF�TVJWSF�MnFYÄDVUJPO�EF�MnBDUJPO

-F� TVJWJ� EF� MB� GPSNBUJPO� QFVU� ÄUSF� PSHBOJTÃ� º� MnBJEF� EF� EJWFST� EPDVNFOUT� �� MJTUFT�
EnÃNBSHFNFOU� EFT� TUBHJBJSFT
� DPNQUFT�SFOEVT
� SBQQPSUT� PV� NÃNPJSFTd� 7PVT� ÄUFT�
MJCSF�EF�EÃåOJS�DFVY�RVF�WPVT�TPVIBJUF[�VUJMJTFS�NBJT�WPVT�EFWF[�MFT�JOEJRVFS�EBOT�MF�
QSPHSBNNF�
1PVS�MFT�TUBHFT�FO�QSÃTFOUJFM
�MFT�GFVJMMFT�EF�QSÃTFODF�	PV�GFVJMMFT�EnÃNBSHFNFOU
�TJHOÃFT�
QBS�MFT�QBSUJDJQBOUT�FU�QBS�MF�GPSNBUFVS�TPOU�EFT�QJÂDFT�FTTFOUJFMMFT�QPVS�KVTUJåFS�EF�MB�
SÃBMJUÃ�EF�MnBDUJPO��&MMFT�EPJWFOU�QFSNFUUSF�EnJEFOUJåFS�GBDJMFNFOU�WPUSF�PSHBOJTNF�FU�TPOU�
TJHOÃFT
�BV�GVS�FU�º�NFTVSF�EV�EÃSPVMFNFOU�EF�MnBDUJPO
�QPVS�DIBRVF�EFNJ�KPVSOÃF�EF�
GPSNBUJPO�

���6O�EJTQPTJUJG�QFSNFUUBOU�EnFO�BQQSÄDJFS�MFT�SÄTVMUBUT

7PVT�EFWF[�QSÃWPJS�VO�QSPDFTTVT�EnÃWBMVBUJPO�EF�MB�GPSNBUJPO
�QFSNFUUBOU�EF�WÃSJåFS�TJ�
MFT�PCKFDUJGT�åYÃT�POU�CJFO�ÃUÃ�BUUFJOUT��-F�TUBHJBJSF�B�U�JM�BDRVJT�MFT�DPOOBJTTBODFT�PV�
DPNQÃUFODFT�WJTÃFT�EBOT�MF�QSPHSBNNF�EF�GPSNBUJPO� 
1PVS� MF� WÃSJåFS� WPVT� QPVWF[� PSHBOJTFS� EFT� UFTUT� EF� DPOUSÎMF� EFT� DPOOBJTTBODFT
� VO�
FYBNFO�QSPGFTTJPOOFM
�VO�FOUSFUJFO�BWFD�VO�KVSZ�PV�GBJSF�SFNQMJS�EFT���åDIFT�EnÃWBMVBUJPO���
-F�EJTQPTJUJG�EnÃWBMVBUJPO�QFSNFU�EF�NFTVSFS�MnFGåDBDJUÃ�EF�MB�GPSNBUJPO�FU�PV�MF�EFHSÃ�
EF�TBUJTGBDUJPO�EFT�CÃOÃåDJBJSFT�	WPJS�Q����
��*M�WBSJF�EPOD�TFMPO�MB�OBUVSF�FU�MB�EVSÃF�EF�
MnBDUJPO
�TPO�DBSBDUÂSF�EJQMÎNBOU
�RVBMJåBOU�PV�OPOd
$nFTU�º�WPVT�EF�MF�EÃåOJS�FU�EF�MnJOEJRVFS�EBOT�MF�QSPHSBNNF�EF�GPSNBUJPO��

"(&'04�1.&�1":4�%&�-"�-0*3&���10*506�$)"3&/5&4�&5�7064���

-B� QSJTF� FO� DIBSHF� En"(&'04� 1.&� 1BZT� EF� MB� -PJSF� �� 1PJUPV�$IBSFOUFT� FTU�
DPOEJUJPOOÄF�»�MB�USBOTNJTTJPO�EFT�GFVJMMFT�EnÄNBSHFNFOU�	WPJS�NPEÃMF�QBHF���
�PV�
EFT�BUUFTUBUJPOT�EF�QSÄTFODF�	WPJS�NPEÃMF�QBHF���
��
7PVT�EFWF[�ÃUBCMJS�MFT�BUUFTUBUJPOT�EF�QSÃTFODF�TVS�QBQJFS�º�FO�UÄUF�EF�WPUSF�PSHBOJTNF�
FU� MFT� GBJSF� TJHOFS� QBS� MF� TUBHJBJSF� FO� EJTUJOHVBOU� NBUJO� FU� BQSÂT�NJEJ�� &MMFT� EPJWFOU�
NFOUJPOOFS�MF�OPN�EV�TUBHJBJSF
�MnJOUJUVMÃ�EF�MnBDUJPO
�MB�PV�MFT�EBUFT�EF�MB�GPSNBUJPO�FU�MB�
EVSÃF�FGGFDUJWFNFOU�TVJWJF
�FO�IFVSFT��

"SU��3��������EV�$PEF�EV�USBWBJM

��FU�BV�SFTQFDU�EF�OPT�DPOEJUJPOT�HÃOÃSBMFT�EF�HFTUJPO�

7PVT�EFWF[� SFNFUUSF�BV�TUBHJBJSF
�»� MnJTTVF�EF� MB� GPSNBUJPO
�VOF�BUUFTUBUJPO�
NFOUJPOOBOU� MFT�PCKFDUJGT� 	FYQSJNÄT�EF�NBOJÃSF�PQÄSBUJPOOFMMF
� DnFTU�»�EJSF�
FO�UFSNFT�EF�DPNQPSUFNFOU�PV�EnBDUJWJUÄ�PCTFSWBCMF�FO�TJUVBUJPO�EF�USBWBJM

�
MB�OBUVSF�FU�MB�EVSÄF�QSÄDJTFT�EF�MnBDUJPO
�BJOTJ�RVF�MFT�SÄTVMUBUT�EF�MnÄWBMVBUJPO�
EFT�BDRVJT�EF�MB�GPSNBUJPO�TJ�VOF�UFMMF�ÄWBMVBUJPO�FTU�QSÄWVF�QBS�MF�QSPHSBNNF�
EF�GPSNBUJPO�
$FUUF�BUUFTUBUJPO�FTU�EJGGÄSFOUF�EF�MnBUUFTUBUJPO�EF�QSÄTFODF��&O�DBT�EF�DPOUSÏMF�
EF�MnBENJOJTUSBUJPO�PV�»�MB�EFNBOEF�En"(&'04�1.&�1BZT�EF�MB�-PJSF���1PJUPV�
$IBSFOUFT
�WPVT�EFWF[�KVTUJæFS�QBS�UPVT�MFT�NPZFOT�EF�MB�EÄMJWSBODF�EF�DFUUF�
��BUUFTUBUJPO�EF�æO�EF�GPSNBUJPO�����SFNJTF�DPOUSF�EÄDIBSHF
�DPQJF�EF�MnPSJHJOBM�
TJHOÄ�EV�TUBHJBJSFd

"SU��-�������EV�$PEF�EV�USBWBJM���$JSDVMBJSFT�%(&'1�O��������
EV���KBOWJFS������FU�O���������EV����OPWFNCSF�����
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&O�DBT�EF�EPVUF�TVS�MnJNQVUBCJMJUÄ�EnVOF�BDUJPO
�DPOUBDUF[�"(&'04�1.&�1BZT�
EF�MB�-PJSF���1PJUPV�$IBSFOUFT

-"�'"$563"5*0/

7PT� GBDUVSFT
�ÃUBCMJFT�FO�EPVCMF�FYFNQMBJSF
�EPJWFOU� SFTQFDUFS� MFT�NFOUJPOT�PCMJHBUPJSFT�
QSÃWVFT�QBS�MF�$PEF�EV�DPNNFSDF�FU�MF�$PEF�HÃOÃSBM�EFT�JNQÎUT�QPVS�UPVUF�QSFTUBUJPO�EF�
TFSWJDFT�

"SUJDMF�-������EV�$PEF�EF�DPNNFSDF�r�"SU������FU�����&�EV�$PEF�HÄOÄSBM�EFT�JNQÏUT

X�2VF�EPJU�DPOUFOJS�MB�GBDUVSF� 

&MMF�EPJU�JOEJRVFS��

q� MF�OPN�FU�MnBESFTTF�EV�WFOEFVS�FU�EF�MnBDIFUFVS��

q� MB�EBUF�FU�MF�OVNÃSP�EF�GBDUVSF��

q� MB�EBUF�EF�SÃBMJTBUJPO�EF�MB�QSFTUBUJPO�	TJ�EJGGÃSFOUF�EF�MB�EBUF�EF�GBDUVSBUJPO
��

q� MB�RVBOUJUÃ�FU�MB�EÃOPNJOBUJPO�QSÃDJTF�EF�MB�QSFTUBUJPO�GPVSOJF��

q� MF� QSJY� VOJUBJSF� IPST� UBYF� FU� MB� 57"� DPSSFTQPOEBOUF� 	FO� DBT� EnFYPOÃSBUJPO� PV� EF����
GSBODIJTF�EF�57"
�MF�QSÃDJTFS�FU�JOEJRVFS�MFT�SÃGÃSFODFT�KVSJEJRVFT�DPSSFTQPOEBOUFT
��

q� MFT�SBCBJT
�SFNJTFT�PV�SJTUPVSOFT�ÃWFOUVFMMFNFOU�BQQMJRVÃT��

q� MB�EBUF�EF�SÂHMFNFOU�FU� MFT�DPOEJUJPOT�EnFTDPNQUF�BQQMJDBCMFT�FO�DBT�EF�QBJFNFOU����
BOUJDJQÃ��

q� MF�O��57"�JOUSBDPNNVOBVUBJSF�TFMPO�MB�MPJ�EF�åOBODFT�SFDUJåDBUJWF�O�����������$&��

q� MFT� DPOEJUJPOT�EnBQQMJDBUJPO� FU� MF� UBVY�EFT�QÃOBMJUÃT�EF� SFUBSE� FYJHJCMFT� FO� DBT�EF�
SÂHMFNFOU�BQSÂT�MB�EBUF�MJNJUF�EF�QBJFNFOU�

-F�EÄMBJ�NBYJNVN�EF�QBJFNFOU�FTU�EF���� KPVST�æO�EF�NPJT�PV���� KPVST�»�
DPNQUFS� EF� MB� EBUF� EnÄNJTTJPO� EF� MB� GBDUVSF
� MF� SÃHMFNFOU� QPVWBOU� ÅUSF�
ÄDIFMPOOÄ�TFMPO�MF�EÄSPVMFNFOU�EFT�BDUJPOT��&O�DBT�EnÄDIFMPOOFNFOU
�JM�QFVU�
ÅUSF�DPOWFOV�EV�WFSTFNFOU�EnVOF�BWBODF�ÄHBMF�BV�NBYJNVN�»�����EV�QSJY�
UPUBM�EF�MB�QSFTUBUJPO�

"SU��-���������FU�3��������EV�$PEF�EV�USBWBJM�r�"SU��-������EV�$PEF�EF�DPNNFSDF�

X�$PNNFOU�GBDUVSFS�TJ�MB�QSFTUBUJPO�OnB�QBT�ÄUÄ�UPUBMFNFOU�FYÄDVUÄF� 

4J�UPVU�PV�QBSUJF�EF� MB� GPSNBUJPO� JOJUJBMFNFOU�QSÃWVF�OnB�QBT�ÃUÃ�SÃBMJTÃF
�WPVT�EFWF[�
EJTUJOHVFS�MPST�EF�MB�GBDUVSBUJPO�MFT�TPNNFT�DPSSFTQPOEBOU�º�MnBDUJPO�FYÃDVUÃF�EF�DFMMFT�
RVJ�SÃTVMUFOU�EF�MnBQQMJDBUJPO�EnVOF�DMBVTF�EF�EÃEPNNBHFNFOU��&YQMJDBUJPOTd

¦�?@E6C

¦�?@E6C

4J�WPVT�OnBWF[�QBT�ÄUBCMJ�EF�DPOWFOUJPO�EF�GPSNBUJPO�PV�EF�CPO�EF�DPNNBOEF�
EÄUBJMMÄ
�MB�GBDUVSF�EPJU�DPNQPSUFS
�FO�QMVT�EFT�NFOUJPOT�DJ�EFTTVT
�UPVUFT�MFT�
JOGPSNBUJPOT�EFWBOU�PCMJHBUPJSFNFOU�æHVSFS�EBOT�MB�DPOWFOUJPO�	WPJS�Q���
�

�
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�� �7PVT�OF�QPVWF[�QBT� GBDUVSFS�EFT�QSFTUBUJPOT�EF� GPSNBUJPO�RVJ�OnPOU�QBT�ÄUÄ�
SÄBMJTÄFT��&U�DF
�NÄNF�TJ�WPVT�BWF[�EÃKº�FOHBHÃ�EFT�GSBJT�	MPDBUJPO�EF�TBMMF
�SÃTFSWBUJPO�
EF�NBUÃSJFMd
�� -FT� TPNNFT� DPSSFTQPOEBOUFT� TPOU� DPOTJEÃSÃFT� DPNNF� �� JOEÕNFOU�
QFSÁVFT� �
� NÄNF� TJ� WPVT� OnÄUFT� QBT� SFTQPOTBCMF� EF� MnJOFYÃDVUJPO�� 4J� FMMFT� POU� ÃUÃ�
WFSTÃFT�QBS�MF�DMJFOU
�WPVT�EFWF[�MVJ�SFNCPVSTFS�

"SU��-�������EV�$PEF�EV�USBWBJM�r�$JSDVMBJSF�%(&'1�O���������EV���OPWFNCSF�����

-FT�QPTTJCJMJUÄT�EF�GBDUVSBUJPO�EÄQFOEFOU�EF�DF�RVF�WPVT�BWF[�QSÄWV�EBOT�MB�
DPOWFOUJPO��-F�QSJY�FTU�JM�DBMDVMÄ�FO�GPODUJPO�EnVO�OPNCSF�EF�TUBHJBJSFT� �&O�
EVSÄF�	IFVSFT�TUBHJBJSFT�PV�IFVSFT�HSPVQF
� �»�MB�KPVSOÄF� �7PVT�EFWF[�UFOJS�
DPNQUF�EF�DFT�ÄMÄNFOUT�QPVS�GBDUVSFS�MB�QBSU�DPSSFTQPOEBOU�»�MB�QSFTUBUJPO�
SÄBMJTÄF�

���7PVT�QPVWF[�BQQMJRVFS�EFT�DMBVTFT�EF�EÄEJU
�EF�SÄQBSBUJPO�PV�EF�EÄEPNNBHFNFOU�
QSÃWVFT�EBOT�MB�DPOWFOUJPO�PV�MF�DPOUSBU�EF�GPSNBUJPO
�EÂT�MPST�RVnFMMFT�OF�DPOTUJUVFOU�
QBT�EFT�DMBVTFT���BCVTJWFT���BV�TFOT�EV�ESPJU�EF�MB�DPOTPNNBUJPO��-B�DMBVTF�OF�EPJU�
QBT� DSÃFS� EF� EÃTÃRVJMJCSF� TJHOJåDBUJG� FOUSF� MFT� ESPJUT� FU� PCMJHBUJPOT� EF� DIBDVO� EFT�
DPDPOUSBDUBOUT� ��BJOTJ
�WPVT�OF�QPVWF[�QBT�QSÃWPJS�RVnBVDVO�NPUJG�OF�QPVSSB� KVTUJåFS�
MnBOOVMBUJPO
�OJ�åYFS�EFT�QÃOBMJUÃT�EJTQSPQPSUJPOOÃFT�FO�DBT�EnBOOVMBUJPO�QBS�MF�TUBHJBJSF�

���7PVT�EFWF[�GBDUVSFS�TÄQBSÄNFOU�MFT�TPNNFT�DPSSFTQPOEBOU�»�MB�SÄBMJTBUJPO�EF�
MnBDUJPO�EF�GPSNBUJPO�FU�DFMMFT�BQQMJRVÄFT�»�UJUSF�EF�QÄOBMJUÄT��
7PVT� QPVWF[� EJTUJOHVFS� DMBJSFNFOU� DFT� TPNNFT� TVS� MB� NÄNF� GBDUVSF� 	TVS� �� MJHOFT�
EJGGÃSFOUFT
�PV�ÃUBCMJS�EFVY�GBDUVSFT�EJTUJODUFT��-FT�NPOUBOUT�GBDUVSÃT�º�UJUSF�EF�EÃEJU
�
SÃQBSBUJPO�PV�EÃEPNNBHFNFOU�OnÃUBOU�QBT���JNQVUBCMFT���TVS�MFT�GPOET�EF�MB�GPSNBUJPO�
QSPGFTTJPOOFMMF�DPOUJOVF
�OJ�SFNCPVSTBCMFT�QBS�"(&'04�1.&�1BZT�EF�MB�-PJSF���1PJUPV�
$IBSFOUFT
�DFT�TPNNFT�OF�QFVWFOU�ÄUSF�GBDUVSÃFT�RVnº�MnFOUSFQSJTF�

"(&'04�1.&�1BZT�EF�MB�-PJSF���1PJUPV�$IBSFOUFT�FU�WPVT���

7PVT� BWF[� TJHOÃ� VO� DPOUSBU� EF� QSFTUBUJPO� EF� TFSWJDFT� BWFD� "(&'04� 1.&�  � 7PVT�
BESFTTF[� EJSFDUFNFOU� MB� GBDUVSF� MJCFMMÃF� BV� OPN� En"(&'04�1.&� 1BZT� EF� MB� -PJSF� ��
1PJUPV�$IBSFOUFT�� &O� DBT� EF� GBDUVSBUJPO� ÃDIFMPOOÃF
� QPVS� BDDÃMÃSFS� MF� USBJUFNFOU�
EF�WPUSF�EPTTJFS
� JOEJRVF[� ��EFSOJÂSF� GBDUVSF� �� TVS�DFMMF�RVJ� TPMEF� MF� SÂHMFNFOU�EF� MB�
QSFTUBUJPO�

¦�?@E6C
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X�2VFMMFT�TPOU�MFT�JOGPSNBUJPOT�»�USBOTNFUUSF�BVY�TUBHJBJSFT� 

7PVT�EFWF[�MFVS�DPNNVOJRVFS
�BWBOU�UPVUF�JOTDSJQUJPO�EÄæOJUJWF��

q� MF�QSPHSBNNF�FU�MFT�PCKFDUJGT�EF�MnBDUJPO��

q� MB�MJTUF�EFT�GPSNBUFVST�BWFD�MB�NFOUJPO�EF�MFVST�UJUSFT�FU�RVBMJUÃT��

q� MFT�IPSBJSFT��

q� MFT�NPEBMJUÃT�EnÃWBMVBUJPO�EF�MB�GPSNBUJPO��

q� MFT�DPPSEPOOÃFT�EF�MB�QFSTPOOF�DIBSHÃF�EFT�SFMBUJPOT�BWFD�MFT�TUBHJBJSFT�EBOT�MnFOUJUÃ�
DPNNBOEJUBJSF� EF� MB� GPSNBUJPO� 	DFUUF� FOUJUÃ� QFVU� ÄUSF� MnFOUSFQSJTF
� Mn01$"� PV� VO�
åOBODFVS�QVCMJD
�QBS�FYFNQMF�1ÎMF�FNQMPJ
�MB�3ÃHJPO
�MF�$POTFJM�HÃOÃSBMd
��

q� MF�SÂHMFNFOU�JOUÃSJFVS�EF�MnPSHBOJTNF�

4J�VO�DPOUSBU�EF�GPSNBUJPO�QSPGFTTJPOOFMMF�B�ÃUÃ�DPODMV�	WPJS�Q���

�WPVT�EFWF[�ÃHBMFNFOU�
USBOTNFUUSF� BV� TUBHJBJSF
� BWBOU� UPVUF� JOTDSJQUJPO� EÃåOJUJWF� FU� UPVU� SÂHMFNFOU� EF� GSBJT
�
MFT� UBSJGT
� MFT�DPOEJUJPOT�EF� SÂHMFNFOU�FU� MFT�DPOEJUJPOT�åOBODJÂSFT�QSÃWVFT�FO�DBT�EF�
DFTTBUJPO�BOUJDJQÃF�EF�MB�GPSNBUJPO�PV�EnBCBOEPO�EF�TUBHF�

"SU��-�������EV�$PEF�EV�USBWBJM�r�$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

X�2VF�DPOUJFOU�MF�SÃHMFNFOU�JOUÄSJFVS� 

*M�EÄæOJU��

q� MFT�SÂHMFT�EnIZHJÂOF�FU�EF�TÃDVSJUÃ�BQQMJDBCMFT
�ÃWFOUVFMMFNFOU�BEBQUÃFT�FO�GPODUJPO�
EV�MJFV�EF�MB�GPSNBUJPO��

q� MFT�SÂHMFT�EJTDJQMJOBJSFT�	OBUVSF�FU�ÃDIFMMF�EFT�TBODUJPOT
�QSPDÃEVSF�EJTDJQMJOBJSF
��

q� MFT� NPEBMJUÃT� EF� SFQSÃTFOUBUJPO� EFT� TUBHJBJSFT� 	ÃMFDUJPO� EF� EÃMÃHVÃT� UJUVMBJSFT� FU�
TVQQMÃBOUT

�DFMMFT�DJ�ÃUBOU�PCMJHBUPJSFT�QPVS�MFT�GPSNBUJPOT�EF�QMVT�EF�����IFVSFT�

"SU��-�������EV�$PEF�EV�USBWBJM

5PVU� PSHBOJTNF� EF� GPSNBUJPO� EPJU� ÄUBCMJS� VO� SÃHMFNFOU� JOUÄSJFVS�� 7PVT�
OnBWF[�QBT�SÄEJHÄ�DF�EPDVNFOU� �7PVT�OF� MnBWF[�QBT�SFNJT�BVY�TUBHJBJSFT� �
-nBENJOJTUSBUJPO�QFVU�BOOVMFS�WPUSF�EÄDMBSBUJPO�EnBDUJWJUÄ�FU�WPVT�ÅUFT�QBTTJCMF�
EF�TBODUJPOT�QÄOBMFT�	BNFOEF�EF�������`
�JOUFSEJDUJPO�EF�EJSJHFS�VO�PSHBOJTNF�
EF�GPSNBUJPOd
�

"SU��-������
�-������
�-�������FU�-��������EV�$PEF�EV�USBWBJM�r
$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

�
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'BJSF�WJWSF�FU�EÄWFMPQQFS
WPUSF�BDUJWJUÃ

�

130.0670*3�7053&�"$5*7*5¤

-B�QVCMJDJUÃ�RVF�WPVT�SÃBMJTF[�OF�EPJU�DPNQPSUFS�BVDVOF�NFOUJPO�EF�OBUVSF�º�JOEVJSF�FO�
FSSFVS� TVS� MFT� DPOEJUJPOT� EnBDDÂT� BVY� GPSNBUJPOT� RVF� WPVT� QSPQPTF[
� MFVST� DPOUFOVT
�
MFVST�TBODUJPOT�PV�MFVST�NPEBMJUÃT�EF�åOBODFNFOU��$PNNF�QPVS�MFT�BVUSFT�QSFTUBUJPOT�
EF�TFSWJDFT
�WPVT�EFWF[�EPOD�SFTQFDUFS�VO�QSJODJQF�EF�CPOOF�GPJ�FU�EF�USBOTQBSFODF�EBOT�
MFT�JOGPSNBUJPOT�RVF�WPVT�EPOOF[�º�WPT�DMJFOUT��&U�FO�DBT�EF���QSBUJRVFT�DPNNFSDJBMFT�
USPNQFVTFT��
�WPVT�QPVWF[�ÄUSF�TBODUJPOOÃ���EFT�TBODUJPOT�BENJOJTUSBUJWFT�	BOOVMBUJPO�
EF�MB�EÃDMBSBUJPO�EnBDUJWJUÃ
�PV�QÃOBMFT�	BV�UJUSF�EV�ESPJU�EF�MB�GPSNBUJPO�PV�EV�ESPJU�EF�MB�
DPOTPNNBUJPO
�QFVWFOU�ÄUSF�QSPOPODÃFT�

$POTUJUVF�QBS�FYFNQMF�EFT� ��QSBUJRVFT�DPNNFSDJBMFT� USPNQFVTFT� �� MF� GBJU�
EnBGæDIFS� VO� DFSUJæDBU� PV� VO� MBCFM� EF� RVBMJUÄ� TBOT� MnBWPJS� PCUFOV
� EF� TF�
QSÄWBMPJS�EnVO�BHSÄNFOU�BMPST�RVF�DF�OnFTU�QBT�MF�DBT
�EnBGæSNFS�»�UPSU�RVnVOF�
GPSNBUJPO�FTU�HSBUVJUF
�SÄNVOÄSÄF�PV�RVnFMMF�HBSBOUJU�VO�FNQMPJd

&O�PVUSF
�JM�FTU�JOUFSEJU��

q� EF�GBJSF�ÃUBU�EV�DBSBDUÂSF���JNQVUBCMF���EFT�BDUJPOT�EF�GPSNBUJPO�RVF�WPVT�QSPQPTF[��

q� EF� WPVT� QSÃWBMPJS� EnVO� �� BHSÃNFOU� �� MPSTRVF� WPVT� GBJUFT�NFOUJPO� EF� MB� EÃDMBSBUJPO�
EnBDUJWJUÃ��4FVMF�FTU�BVUPSJTÃF�MB�NFOUJPO�����0SHBOJTNF�FOSFHJTUSÃ�TPVT�MF�OVNÃSP���$FU�
FOSFHJTUSFNFOU�OF�WBVU�QBT�BHSÃNFOU�EF�Mn£UBU���

"SU��-��������FU�-��������EV�$PEF�EV�USBWBJM�
$JSDVMBJSF�%(&'1�O���������EV����OPWFNCSF�����

¤7"-6&3�-&4�"$5*0/4�3¤"-*4¤&4

-nÃWBMVBUJPO�EFT�BDUJPOT�EF�GPSNBUJPO�OnFTU�QBT�PCMJHBUPJSF
�NBJT�FMMF�QFSNFU�EnBNÃMJPSFS�
MB� MJTJCJMJUÃ� EF� WPT� QSFTUBUJPOT� TVS� MF�NBSDIÃ�� &MMF� FTU� QBSGPJT� FYJHÃF� QPVS� PCUFOJS� EFT�
DPåOBODFNFOUT�QVCMJDT�	&VSPQF
�£UBU
�$POTFJM�SÃHJPOBMd
�

¤WBMVFS�VOF�BDUJPO�EF�GPSNBUJPO�QFVU�QPVSTVJWSF�QMVTJFVST�PCKFDUJGT
�QBS�FYFNQMF��

q�NFTVSFS� MB� TBUJTGBDUJPO�HMPCBMF�EFT�TUBHJBJSFT� 	TVS� MnPSHBOJTBUJPO�EF� MB� GPSNBUJPO
� MFT�
RVBMJUÃT�QÃEBHPHJRVFT�EV�GPSNBUFVS
�MFT�NÃUIPEFT�FU�TVQQPSUT�VUJMJTÃTd
��

q� WÃSJåFS�TJ�MF�QSPHSBNNF�B�SÃQPOEV�º�MFVST�BUUFOUFT��

q� TnBTTVSFS�RVF�MFT�PCKFDUJGT�QÃEBHPHJRVFT�POU�CJFO�ÃUÃ�BUUFJOUT��

q� BQQSÃDJFS�MFT�FGGFUT
�TVS�MB�QSBUJRVF�QSPGFTTJPOOFMMF
�EFT�DPOOBJTTBODFT�FU�DPNQÃUFODFT�
USBOTNJTFT�MPST�EF�MB�GPSNBUJPO��

q� WBMJEFS�EFT�TBWPJST�FU�PV�EFT�DPNQÃUFODFT�	QBS�VO�EJQMÎNF
�VO�UJUSF�PV�VO�DFSUJåDBU�EF�
RVBMJåDBUJPO�QSPGFTTJPOOFMMF
�
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5PVU�EÃQFOE�EF�MB�OBUVSF�EF�MB�GPSNBUJPO�	RVBMJåBOUF�DFSUJåBOUF�PV�OPO
�FU�EF�DF�RVF�WPVT�
BUUFOEF[�EF�DFUUF�ÃWBMVBUJPO�

1PVS�VO�PSHBOJTNF�EF�GPSNBUJPO
�CJFO�ÄWBMVFS�MFT�BDUJPOT�SÄBMJTÄFT�FTU�VO�HBHF�EF�
QSPGFTTJPOOBMJTNF�FU�EF�RVBMJUÄ��

q� FO�NFTVSBOU�MnFGåDBDJUÃ�FU�MnJNQBDU�EF�WPT�GPSNBUJPOT
�WPVT�FO�EÄNPOUSF[�MnVUJMJUÄ�FU�MB�
SFOUBCJMJUÄ�QPVS�WPT�DMJFOUT��

q� VOF�ÃWBMVBUJPO�SÃHVMJÂSF�FU�QFSUJOFOUF�WPVT�QFSNFU�EF�GBJSF�ÄWPMVFS�WPUSF�PGGSF�FU�EF�
MnBEBQUFS�BVY�CFTPJOT�EV�NBSDIÄ��

q� VO� QSPDFTTVT� EnÃWBMVBUJPO� HMPCBM
� DPOTUSVJU� FO� BNPOU� EF� MB� GPSNBUJPO
� GPSNBMJTÃ� FU�
QMBOJåÃ
�HBSBOUJU�WPUSF�SÄBDUJWJUÄ�GBDF�BVY�EFNBOEFT�UPVKPVST�QMVT�JOEJWJEVBMJTÃFT�EF�
WPT�DMJFOUT�

$0/%6*3&�6/&�%¤."3$)&���26"-*5¤��

7PVT�QPVWF[�BVTTJ�WBMPSJTFS�MB�RVBMJUÃ�EF�WPT�QSFTUBUJPOT�FO�FOUSFQSFOBOU�VOF�EÃNBSDIF�
EF�RVBMJåDBUJPO�PV�EF�DFSUJåDBUJPO�

X�%F�RVPJ�TnBHJU�JM� 

%F� OPSNFT� FU� EF� MBCFMT� QPVS� GBJSF� SFDPOOBÉUSF� WPUSF� FGæDBDJUÄ
� ÄWBMVFS� WPT�
QFSGPSNBODFT��

q� MB�DFSUJæDBUJPO�/'�4&37*$&�BUUFTUF�EF�MB�DPOGPSNJUÃ�EF�WPT�QSFTUBUJPOT�º�VO�SÃGÃSFOUJFM�
WBMJEÃ�QBS�EFT�SFQSÃTFOUBOUT�EF�WPT�DMJFOUT�FU�QBS�MFT�QPVWPJST�QVCMJDT��

q� MB�RVBMJæDBUJPO�012'� WPVT�QFSNFU� EF� GBJSF� SFDPOOBÈUSF� WPUSF� QSPGFTTJPOOBMJTNF�FO�
NBUJÂSF�QÃEBHPHJRVF�

1MVT�EnJOGPSNBUJPOT� 

$POTVMUF[�MFT�TJUFT�JOUFSOFU�TVJWBOUT��
q�XXX�MFHJGSBODF�HPVW�GS
q�XXX�USBWBJM�FNQMPJ�TBOUF�HPVW�GS
q�XXX�BHFGPT�QNF�QMQD�DPN
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3BJTPO�TPDJBMF�EF�MnPSHBOJTNF�EF�GPSNBUJPO��
/VNÄSP�EF�EÄDMBSBUJPO�EnBDUJWJUÄ��
BVQSÃT�EF�MB�QSÄGFDUVSF�EF�MB�SÄHJPO��
/���

$0/7&/5*0/�"//6&--&�%&�'03."5*0/�130'&44*0//&--&�$0/5*/6&

&OUSF�MFT�TPVTTJHOÄT��

�
�	PSHBOJTNF�EF�GPSNBUJPO


�
�	EÃTJHOBUJPO�EF�MnFOUSFQSJTF
�
SFQSÄTFOUÄF�QBS
FTU�DPODMVF�MB�DPOWFOUJPO�TVJWBOUF
�FO�BQQMJDBUJPO�EFT�EJTQPTJUJPOT�EF�MB�QBSUJF�7*�EV�$PEF�EV�USBWBJM�QPSUBOU�PSHBOJTBUJPO�EF�MB�GPSNBUJPO�QSPGFTTJPOOFMMF�DPOUJOVF�
EBOT�MF�DBESF�EF�MB�GPSNBUJPO�QSPGFTTJPOOFMMF�UPVU�BV�MPOH�EF�MB�WJF�

"35*$-&��&3���0#+&5�%&�-"�$0/7&/5*0/
&O�FYÃDVUJPO�EF�MB�QSÃTFOUF�DPOWFOUJPO
�MnPSHBOJTNF�TnFOHBHF�º�PSHBOJTFS�MFT�BDUJPOT�EF�GPSNBUJPO�QSÃWVFT�º�MnBOOFYF�DJ�KPJOUF
�EBOT�MFT�DPOEJUJPOT�åYÃFT�QBS�
MFT�BSUJDMFT�TVJWBOUT�

"35*$-&�����/"563&�&5�$"3"$5¤3*45*26&4�%&4�"$5*0/4�%&�'03."5*0/
B
�-FT�BDUJPOT�EF�GPSNBUJPO�FOWJTBHÃFT�FOUSFOU�EBOT�MnVOF�EFT�DBUÃHPSJFT�QSÃWVFT�BVY�BSUJDMFT�-�������FU�TVJWBOUT�EV�$PEF�EV�USBWBJM��*M�SFWJFOU�º�MnFOUSFQSJTF�
TJHOBUBJSF�EnJEFOUJåFS�MB�<PV�MFT>�DBUÃHPSJF<T>�FO�DPDIBOU�MB�<PV�MFT>�DBTF<T>�DPSSFTQPOEBOUF<T>��

C
�$IBRVF�BDUJPO�EF�GPSNBUJPO�FTU�EÃåOJF�QBS�VOF�BOOFYF�KPJOUF�º�MB�QSÃTFOUF�DPOWFOUJPO
�RVJ�JOEJRVF�TPO�PCKFU
�TPO�QSPHSBNNF
�TB�EVSÃF
�TFT�EBUFT
�MFT�
FGGFDUJGT�DPODFSOÃT
�MF�MJFV�EF�EÃSPVMFNFOU�EV�TUBHF
�MFT�NPZFOT�QÃEBHPHJRVFT�FU�UFDIOJRVFT�NJT�FO�PFVWSF
�MFT�NPEBMJUÃT�EF�DPOUSÎMF�EFT�DPOOBJTTBODFT�FU
�
MF�DBT�ÃDIÃBOU
�MB�OBUVSF�EF�MB�TBODUJPO�EF�MB�GPSNBUJPO�EJTQFOTÃF
�MF�NPOUBOU�EV�DPÕU�OFU�EF�MB�GPSNBUJPO�

"35*$-&�����%*4104*5*0/4�'*/"/$*£3&4
B
�-nFOUSFQSJTF�TJHOBUBJSF
�FO�DPOUSFQBSUJF�EFT�BDUJPOT�EF�GPSNBUJPO�SÃBMJTÃFT
�TnFOHBHF�º�WFSTFS�º�MnPSHBOJTNF
�BV�UJUSF�EF�TB�QBSUJDJQBUJPO�EF�MnBOOÃF�������
�VOF�
TPNNF�DPSSFTQPOEBOU�BVY�GSBJT�EF�GPSNBUJPO�	BJOTJ�RVnBVY�GSBJT�EnIÃCFSHFNFOU
�TnJM�Z�B�MJFV
��EF��������������FVSPT�)5�PV�55$�	TFMPO�MnJNQPTJUJPO�EF�MnPSHBOJTNF�EF�
GPSNBUJPO�º�MB�57"
�

C
�-nPSHBOJTNF�EF�GPSNBUJPO
�FO�DPOUSFQBSUJF�EFT�TPNNFT�SFÁVFT
�TnFOHBHF�º�SÃBMJTFS�UPVUFT�MFT�BDUJPOT�QSÃWVFT�EBOT�MF�DBESF�EF�MB�QSÃTFOUF�DPOWFOUJPO�BJOTJ�
RVnº�GPVSOJS�UPVU�EPDVNFOU�FU�QJÂDF�EF�OBUVSF�º�KVTUJåFS�MB�SÃBMJUÃ�FU�MB�WBMJEJUÃ�EFT�EÃQFOTFT�EF�GPSNBUJPO�FOHBHÃFT�º�DF�UJUSF�

"35*$-&�����3¤4*-*"5*0/�%&�-"�$0/7&/5*0/
$POGPSNÃNFOU�º�MnBSUJDMF�-�������EV�$PEF�EV�USBWBJM��
B
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