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/ E�WIVMI�HI�GYVWSW�HI�EYXSIWXYHMS�(-7'Ë49037�)2�1-2-78)6-3��()1
�IWXk�HMWI�
zEHE�TEVE�HMWGvTYPSW�HIP�7IzSV�.IWYGVMWXS�UYI�IWXkR�HMWTYIWXSW�E�GYQTPMV�WY�SVHIR�

HI�LEGIV�HMWGvTYPSW�IR�XSHEW�PEW�REGMSRIW��1EXIS������
�

9R�HMWGvTYPS�IW�YR�WIKYMHSV�HI�WY�QEIWXVS��)R�IP�GEWS�HI�PSW�HMWGvTYPSW�HI�'VMWXS��RS�
W{PS�WIKYMQSW�E�RYIWXVS�1EIWXVS��XEQFMrR�UYIVIQSW�WIV�GSQS�gP��6IEPQIRXI�RSW�JEPXE�
QYGLS�TEVE�MQMXEVPS��)P�EWYRXS�HIP�HMWGMTYPEHS�GVMWXMERS�XMIRI�UYI�ZIV�GSR�TIVQMXMV�UYI�
.IW�W�WIE�IP�HYIzS��IP�EQS�]�IP�7IzSV�HI�XSHS�PS�UYI�WSQSW��)W�HIGMV��UYI�XIRKE�IP�
GSRXVSP�XSXEP�HI�RYIWXVE�ZMHE��'YERHS�'VMWXS�.IW�W�XMIRI�IP�GSRXVSP�EFWSPYXS��IRXSRGIW��
gP�GSQIR^EVk�E�́ WIV�]�LEGIVµ�IR�RSWSXVSW��E�R�QkW�HI�PS�UYI�TYHMrVEQSW�́ WIV�]�LEGIVµ�
TSV�RSWSXVSW�QMWQSW��)WXI�GSRGITXS�VEHMGEP�HI�HMWGMTYPEHS�IW�TEVE�XSHE�PE�ZMHE�

'SQS�XSHS�TVSGIWS��IP�HMWGMTYPEHS�XMIRI�WYW�IXETEW��0E�TVMQIVE�IW�VIGMFMV�E�.IW�W�
GSQS�7EPZEHSV�]�7IzSV�]�ETVIRHIV�UYI�IWXS�WMKRM¿GE�GIHIV�E�RYIWXVE�ZSPYRXEH�LEWXE�
PPIKEV�EP�QSQIRXS�IWTIGMEP�GYERHS�.IW�W�XSQE�XSHS�IP�GSRXVSP�HI�GEHE�EWTIGXS�HI�
RYIWXVE�ZMHE��)R�IWI�QSQIRXS��(MSW�´TVSHYGI�IP�UYIVIV�GSQS�IP�LEGIV��TSV�WY�FYIRE�
ZSPYRXEHµ��*MPMTIRWIW�����
�IR�RSWSXVSW��7MR�IP�GSQTPIXS�GSRXVSP�HI�(MSW��RS�TSHIQSW�WIV�
ZMVPI��gP�HIFI�TVSHYGMV�IP�LEGIV�GSQS�IP�UYIVIV��ÓRMGEQIRXI�HIWTYrW�HI�́ WIVµ��TSHIQSW�
TEWEV�E�PE�IXETE�HIP�́ LEGIVµ�

)P�ET{WXSP�4EFPS�RSW�HMGI�UYI�́ WSQSW�LIGLYVE�WY]E��GVIEHSW�IR�'VMWXS�.IW�W�TEVE�
FYIREW�SFVEW��PEW�GYEPIW�(MSW�TVITEV{�HI�ERXIQERS�TEVE�UYI�ERHYZMrWIQSW�IR�IPPEWµ�
�)JIWMSW�����
��%LSVE�UYI�WSQSW�TEVXI�HIP�GYIVTS�HI�'VMWXS��PE�MKPIWME
��]�UYI�.IW�W�
GSQS�GEFI^E�RSW�GSRXVSPE��IRXSRGIW�HIFIQSW�IRGSRXVEV�G{QS�TSHIQSW�WIV�HI�QE]SV�
YXMPMHEH�TEVE�IP�'YIVTS��0E�WIKYRHE�TEVXI�HIP�HMWGMTYPEHS�IW�TIVJIGGMSREVRSW�́ TEVE�PE�
SFVE�HIP�QMRMWXIVMS��TEVE�PE�IHM¿GEGM{R�HIP�GYIVTS�HI�'VMWXSµ��)JIWMSW�����
�

)WXSW�GYEHIVRSW�HI�EYXSIWXYHMS�RSW�E]YHEVkR�E�TVSJYRHM^EV�IR�IP�PPEQEHS�HI�WIVZMV�
E�.IWYGVMWXS��PS�UYI�(MSW�LE�HIWMKREHS�TEVE�GEHE�YRS�HI�RSWSXVSW��%LSVE�WSQSW�́ PMRENI�
IWGSKMHS��VIEP�WEGIVHSGMS��REGM{R�WERXE��TYIFPS�EHUYMVMHS�TSV�(MSW��TEVE�UYI�ERYRGMrMW�
PEW�ZMVXYHIW�HI�EUYIP�UYI�RSW�PPEQ{�HI�PEW�XMRMIFPEW�E�WY�PY^�EHQMVEFPIµ����4IHVS����
��
9RE�HI�PEW�QINSVIW�QERIVEW�HI�ERYRGMEV�PEW�ZMVXYHIW�HI�.IW�W�IW�HIQSWXVERHS�UYMrR�
IW�gP�TSV�QIHMS�HI�YR�QMRMWXIVMS�IR�RYIWXVE�MKPIWME�PSGEP��IW�HIGMV��WMIRHS�IR�ZIVHEH�
YRE�TEVXI�EGXMZE�HI�WY�'YIVTS�

)WXI�TVSKVEQE�TEVE�(MWGvTYPSW�IR�1MRMWXIVMS�IWXk�GSQTYIWXS�TSV�GYEXVS�GYVWSW�KI�
RIVEPIW�]�WIMW�GYVWSW�IWTIGMEPM^EHSW�IR�GEHE�QMRMWXIVMS�IWTIGv¿GS��0SW�TVMQIVSW�GYEXVS�
GYVWSW�RSW�SVMIRXEVkR�IR�PSW�TEWSW�FkWMGSW�HIP�HMWGMTYPEHS����
�£5YMrR�IW�.IW�W�]�UYr�
WMKRM¿GE�WIKYMVPS#���
�£5Yr�WMKRM¿GE�IWXEV�IR�'VMWXS#���
�£5Yr�WMKRM¿GE�WIV�TEVXI�HIP�
TYIFPS�HI�(MSW#���
�£5Yr�WMKRM¿GE�GVIGIV�E�WIQINER^E�HI�'VMWXS#���
�£5Yr�WMKRM¿GE�WIV�
YR�PvHIV#�]���
�£5Yr�WMKRM¿GE�WIV�YR�WMIVZS�PvHIV#�0SW�WIMW�GYVWSW�VIWXERXIW�RSW�SJVIGI�
VkR�GSRXIRMHSW�IWTIGMEPM^EHSW�IR�HMJIVIRXIW�QMRMWXIVMSW�GSQS�́ )ZERKIPMWQSµ��́ 1MRMWXIVMS�
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TEWXSVEP�FkWMGSµ��́ )HYGEGM{R�GVMWXMEREµ��́ 'SQYRMGEGMSRIW�GVMWXMEREW��QIHMSW�]�PMXIVEXYVEµ��
´'SQTEWM{R� GVMWXMEREµ��´0MHIVE^KSµ��´1MRMWXIVMS� E� PE� QYNIVµ��´1MWMSRIW� GVMWXMEREWµ� ]�
´1MRMWXIVMS�NYZIRMPµ�

2YIWXVE�SVEGM{R�IW�UYI�YWXIH�IRGYIRXVI�WY�JYRGM{R�IR�IP�́ GYIVTS�HI�'VMWXSµ�]�UYI�
IWXE�WIVMI�HI�GYVWSW�PS�E]YHIR�E�GSRZIVXMVWI�IR�YR�HMWGvTYPS�MRZSPYGVEHS�IR�QMRMWXIVMS��
4SV�IWXE�VE^{R�(MSW�PS�WEPZ{�]�ELSVE�YWXIH�IW�TEVXI�HIP�GYIVTS�HI�'VMWXS�

(V��'LVMWXMER�7EVQMIRXS
(-6)'836�6)+-32%0
-KPIWME�HIP�2E^EVIRS
%QrVMGE�HIP�7YV
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( P�QEXIVMEP�UYI�XMIRI�IR�WYW�QERSW�JSVQE�TEVXI�HI�YRS�HI�PSW�GYVWSW�HIP�TVS]IGXS�
(MWGvTYPSW�IR�1MRMWXIVMS��()1
�UYI�FYWGE�TIVJIGGMSREV�E�PSW�WERXSW�TEVE�HIWIQ�

TIzEV�WY�QMRMWXIVMS�GSQS�IWXEFPIGI�PE�4EPEFVE�HI�(MSW�IR�)JIWMSW������

�)WXI�QEXIVMEP�LE�WMHS�IPEFSVEHS�TSV�HMJIVIRXIW�EYXSVIW�GSQS�YR�VIGYVWS�HI�EY�
XSIRWIzER^E�TEVE�HIWEVVSPPEV�GSR�I\GIPIRGME�IP�QMRMWXIVMS�UYI�IP�7IzSV�PI�LE�PPEQEHS�
E�VIEPM^EV�IR�WY�MKPIWME�PSGEP�

(I�RMRKYRE�QERIVE�IWXI�QEXIVMEP� TVIXIRHI� WYWXMXYMV� YRE�TVITEVEGM{R�EGEHrQMGE�
JSVQEP�TEVE�PEW�TIVWSREW�UYI�(MSW�LE�PPEQEHS�E�HIHMGEV�WYW�ZMHEW�HI�PPIRS�EP�QMRMWXIVMS��
TSVUYI�TEVE�XEP�¿R�I\MWXIR�ZEVMEW�MRWXMXYGMSRIW�HI�IHYGEGM{R�XISP{KMGE�IR�PSW�HMJIVIRXIW�
TEvWIW�HI�RYIWXVE�6IKM{R�

'{QS�YWEV�IWXI�QEXIVMEP�

)WXI�GYVWS�IWXk�HMZMHMHS�IR�SGLS�PIGGMSRIW��TEVE�IWXYHMEV�]E�WIE�IR�JSVQE�MRHMZMHYEP�S�
KVYTEP��'VIIQSW�UYI�HI�WIV�JEGXMFPI�IWXYHMEV�PEW�PIGGMSRIW�IR�KVYTSW�TIUYIzSW�WIVk�
HI�QE]SV�FIRI¿GMS�

4SV�IWXEV�HMWIzEHS�IP�QEXIVMEP�TEVE�EYXSIWXYHMS�RS�VIUYMIVI�RIGIWEVMEQIRXI�HI�YR�
QEIWXVS�KYvE��WMR�IQFEVKS��WM�EPK�R�TEWXSV�S�PvHIV�EZER^EHS�HI�WY�MKPIWME�PSGEP�TYIHI�
E]YHEV�IWXEQSW�WIKYVSW�UYI�WIVk�HI�QYGLS�TVSZIGLS�

9WXIH�TYIHI�HIGMHMV�GYkP�IW�IP�QINSV�XMIQTS�TEVE�IWXYHMEV�GEHE�PIGGM{R��0EW�QS�
HEPMHEHIW�TYIHIR�WIV�QY]�ZEVMEHEW�]�IWTIVEQSW�UYI�WI�ENYWXIR�E�WY�HMWTSRMFMPMHEH�HI�
LSVEVMS��6IGSQIRHEQSW�UYI�WI�IWXYHMI�EP�QIRSW�YRE�PIGGM{R�TSV�WIQERE�

%RXIW�HI�IQTI^EV�GEHE�PIGGM{R�HIFI�XIRIV�IR�GYIRXE�PS�WMKYMIRXI�

�� (IHMUYI�YR�XMIQTS�HI�SVEGM{R�ERXIW�HI�GSQIR^EV�WY�IWXYHMS�

�� 8IRKE�E�QERS�YRE�&MFPME�TEVE�TSHIV�FYWGEV�PEW�GMXEW�HI�VIJIVIRGME�UYI�WI�IR�
GYIRXVER�IR�GEHE�YRE�HI�PEW�PIGGMSRIW�

�� 0I�VIGSQIRHEQSW�VIEPM^EV�YRE�PIGGM{R�E�PE�ZI^�]�HIHMGEV�XMIQTS�TEVE�VIWTSR�
HIV�E�PEW�TVIKYRXEW�TPERXIEHEW��EWv�GSQS�LEGIV�PEW�EGXMZMHEHIW�TVSTYIWXEW�]�PSKVEV�PSW�
SFNIXMZSW�IWXEFPIGMHSW�

)R�GEHE�PIGGM{R�YWXIH�IRGSRXVEVk�HMJIVIRXIW�WIGGMSRIW�MHIRXM¿GEHEW�GSR�WYW�VIW�
TIGXMZSW� vGSRSW��%�GSRXMRYEGM{R� PI�I\TPMGEQSW�GYkP�IW�IP�WMKRM¿GEHS�HI�GEHE�YRE�HI�
IWEW�WIGGMSRIW�
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0I�ERMQEQSW�E�WIKYMV�EHIPERXI�IR�WY�HIWEVVSPPS�IWTMVMXYEP�GSQS�PvHIV�HI�PE�MKPIWME�HI�
.IWYGVMWXS��(MSW� XMIRI� VIWIVZEHS�TEVE�YWXIH�YR�QMRMWXIVMS�QEVEZMPPSWS�IR� WY� MKPIWME�
PSGEP�]�IWTIVEQSW�UYI�IWXI�GYVWS�PI�EGSQTEzI�I�MRWXVY]E�TEVE�GYQTPMV�IWXE�WEKVEHE�
XEVIE�

3&.)8-:37��7SR�PSW�PSKVSW�UYI�YWXIH�EPGER^EVk�EP�XIV�
QMREV�PE�PIGGM{R��0I�VIGSQIRHEQSW�PIIVPSW�]�EP�XIVQMREV�
PE�PIGGM{R�TVIKYRXEVWI�WM�WI�LER�GYQTPMHS��)WXSW�SFNIXM�
ZSW�IWXkR�HMVMKMHSW�E�IRGEQMREV�WYW�ZEPSVIW��WYW�GSRZMG�
GMSRIW�GSQS�GVI]IRXI��EWv�GSQS�E�GSRSGIV�PS�RIGIWEVMS�
TEVE�GYQTPMV�RYIWXVS�QMRMWXIVMS�

-()%7�46-2'-4%0)7��)R�IWXE�WIGGM{R�YWXIH�IRGSRXVEVk�
YR�VIWYQIR�HI�PSW�EWTIGXSW�QkW�MQTSVXERXIW�HI�PE�PIG�
GM{R��0S�UYI�PIE�EUYv�IW�PS�UYI�WI�HIWEVVSPPEVk�HI�QERIVE�
QkW�HIXEPPEHE�E�PS�PEVKS�HIP�GSRXIRMHS��0I�WYKIVMQSW�EP�
XIVQMREV�PE�PIGGM{R�ZSPZIV�E�PEW�-HIEW�4VMRGMTEPIW�]�VI�
E¿VQEV�PSW�GSRGITXSW�GIRXVEPIW�UYI�ETVIRHM{�

%=9(%7�(-(È'8-'%7��)R�PE�GSPYQRE�ERKSWXE�HI�GEHE�
PIGGM{R� IRGSRXVEVk� EPKYREW� GSRWMKREW� VIPEGMSREHEW� GSR�
IP�XIQE�UYI�WI�IWXk�HIWEVVSPPERHS��)R�PE�QE]SVvE�HI�PSW�
GEWSW�WSR�TVIKYRXEW�S�MRHMGEGMSRIW�UYI�PI�E]YHEVkR�IR�PE�
GSQTVIRWM{R�]�HMkPSKS�GSR�PSW�GSRXIRMHSW�

%'8-:-(%()7��%P�¿REPM^EV�GEHE�PIGGM{R�IRGSRXVEVk�EP�
KYRE�XEVIE�TEVE�VIJSV^EV�PS�ETVIRHMHS�E�XVEZrW�HI�TVI�
KYRXEW��IWUYIQEW�S�YRE�GSRWMKRE�HI�GEVkGXIV�TVkGXMGS��
0I�WYKIVMQSW�HIHMGEV�IP�XMIQTS�RIGIWEVMS�TEVE�VIEPM^EV�
GEHE� EGXMZMHEH�� PS� GYEP� PI� TIVQMXMVk� EYXSIZEPYEVWI� IR�
VIPEGM{R�E�WY�ETVIRHM^ENI�

238%7� '3140)1)28%6-%7�� 7SR� ETYRXIW� GSR� MRJSV�
QEGM{R� EHMGMSREP� UYI� PI� TIVQMXMVkR� TVSJYRHM^EV� IR� PSW�
GSRXIRMHSW�UYI�IWXk�IWXYHMERHS�

""�

£4SV�UYr�LS]�IW�HSQMRKS�]�RS�WkFEHS�IP�HvE�
HIP�7IzSV�IR�RYIWXVEW�MKPIWMEW#

���)ZMHIRGME�&vFPMGE
,IGLSW������HMGI��́ )P�TVMQIV�HvE�HI�PE�WIQERE��

IWXERHS�RSWSXVSW�VIYRMHSW�TEVE�PE�JVEGGM{R�
HIP�TERµ�

���)ZMHIRGME�HI�PSW�4EHVIW�HI�PE�-KPIWME�
7ER�-KREGMS�HI�%RXMSUYvE������H��'�
��HMNS��
´0SW�UYI�ZMZvER�WIK�R�IP�SVHIR�HI�GSWEW�

ERXMKYEW�LER�TEWEHS�E�PE�RYIZE�IWTIVER^E��RS�
SFWIVZERHS�]E�IP�WkFEHS��WMRS�IP�HvE�HIP�7IzSV��
IR�IP�UYI�RYIWXVE�ZMHE�IW�FIRHIGMHE�TSV�gP�]�

TSV�WY�QYIVXI�µ�
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-RXVSHYGGM{R

0E� JYIRXI� IWTIGv¿GE� HI�
IWXE�PIGGM{R�IW�IP�PMFVS�HI�

.SWYr��9R� PMFVS�GIRXVEHS�IR�
PE�LMWXSVME�HI�YR�LSQFVI�NS�
ZIR�ETEWMSREHS��IWJSV^EHS�]�
ZEPMIRXI�UYI�QEVG{�PE�TEYXE�
IR�YR�QSQIRXS�GVvXMGS�HIR�
XVS�HI�PE�LMWXSVME�HIP�TYIFPS�
HI�-WVEIP�

)GLERHS� YR� ZMWXE^S� IR�
IP� MRMGMS� HIP� PMFVS� HI� .SWYr��
TSHVIQSW�MHIRXM¿GEV�HSW�EW�
TIGXSW� MQTSVXERXIW� UYI� RSW�
HEVkR�QkW�WIRXMHS�EP�PPEQEHS�
HI�(MSW�E�.SWYr��4SV�YR�PEHS��
1SMWrW��IP�KVER�PvHIV�HIP�TYI�
FPS�HI�-WVEIP�LEFvE�QYIVXS��]�
NYRXS� GSR� rP� PEW� IWTIVER^EW�
HI�YR�TYIFPS�UYI�EPGER^{�WY�
TYRXS�QkW�IJIVZIWGIRXI�HY�
VERXI�WY�PMHIVE^KS�

4SV� SXVS� PEHS�� IVE� HI�
WYQE�MQTSVXERGME�UYI�WY�PY�
KEV� JYIVE� SGYTEHS� TSV� EP�
KYMIR� MKYEP� S� QINSV� UYI� rP��
1SMWrW�LEFvE�HINEHS�YR�KVER�
PIKEHS�UYI�HIWE¿EFE�E�QY�
GLSW� TSV� WY� I\GIPIRXI� RMZIP�
HI� PMHIVE^KS�]�HI�F�WUYIHE�
MRGIWERXI�HI�PE�TVIWIRGME�HIP�
(MSW�ZMZS��UYI�XVENS�GSQS�VI�
WYPXEHS� KVERHIW� ZMGXSVMEW� ]�
QEVEZMPPSWSW�QMPEKVSW�

2S�IVE�JkGMP�TIRWEV�IR�EP�
KYMIR�UYI�TYHMIVE�KYMEV�E�YR�
TYIFPS� LEGME� PS� UYI� 1SMWrW�
LEFvE�HIGPEVEHS��)R�IWI�TVI�
GMWS�QSQIRXS�PPIKE�PE�TEPEFVE�
HIP�7IzSV��(MSW�HI�1SMWrW�]�
HIP�TYIFPS�LIFVIS
�GSQS�YRE�
ZS^�HI�IWTIVER^E�UYI�VIWEP�
XE�YR� PPEQEHS�IWTIGMEP� TEVE�
SGYTEV�IWI�PYKEV��ZrEWI�.S�
WYr������
�

/HFFLyQ��
8QD�JHQHUDFLyQ�
GH�FRQTXLVWD

�¦ -HIRXM¿GEV�E�XVEZrW�HIP�GSRZIRGMQMIRXS�HI�.SWYr�
IR�WY�PPEQEHS�]�ZMWM{R�LEGME�PE�GSRUYMWXE��IP�INIQ�
TPS�TEVE�RYIWXVEW�ZMHEW�

�¦ 'SRSGIV�PEW�GEVEGXIVvWXMGEW�HI�PE�QIRXEPMHEH�GSR�
UYMWXEHSVE�HI�.SWYr�EP�VIGMFMV�PE�ZMWM{R�HI�(MSW�

.SWYr��

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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.SWYr�WI�GSRZIRGI�HI�UYI�(MSW�PS�PPEQE�TEVE�PE�GSRUYMWXE

)P�(MSW�HYIzS�HIP�YRMZIVWS��IP�UYI�LEFvE�TVSQIXMHS�PPIZEV�
E�WY�TYIFPS�LEGME�IWE�XMIVVE�HI�EFYRHERGME��gP�QMWQS�WEPI�E�
PE�IWGIRE�]�EWIKYVE�UYI�GYQTPMVk�WY�TVST{WMXS��WMR�MQTSVXEV�
PEW�GSRHMGMSRIW�

)P�PPEQEHS�HI�(MSW�E�.SWYr�VITVIWIRXE�YR�HIWEJvS�TEVE�rP�
QMWQS�]�TEVE�IP�TYIFPS�HI�-WVEIP��9R�HIWEJvS�UYI�HIQERHE�
WIKYVMHEH�]�GSR¿ER^E�LEGME�IP�UYI�PS�PPEQ{��4SV�IWXE�VE^{R�
(MSW�VEXM¿GE�IP� PPEQEHS� MRRIKEFPI�]�WYFPMQI�UYI�PI�LEGI�E�
.SWYr�HI�IWXI�QSHS�

´1MVE�UYI�XI�QERHS�UYI�XI�IWJYIVGIW�]�WIEW�ZEPMIRXI��RS�
XIQEW�RM�HIWQE]IW��TSVUYI�.ILSZk�XY�(MSW�IWXEVk�GSRXMKS�IR�
HSRHIUYMIVE�UYI�ZE]EWµ��.SWYr������6:6��
�

7SR� IWXEW� TEPEFVEW� PEW� UYI� GSRZIRGIR� E� YR� NSZIR�� UYI�
WI�PS�GSRSGI�EP�TVMRGMTMS�HIP�PMFVS�UYI�PPIZE�WY�RSQFVI���RM�
GEQIRXI�TSV� WIV�LMNS�HI�2YQ�]�E]YHERXI�HI�1SMWrW��)WXI�
GSRZIRGMQMIRXS�PS�LEVvE�IP�LSQFVI�QkW�MRÀY]IRXI�IR�WY�GS�
QYRMHEH��]�WI�E¿VQE�IR�XVIW�EWTIGXSW�

��� )W�YRE�SVHIR�HI�(MSW�

��� )WXk�MQTPvGMXS�IP�EVHYS�XVEFENS�]�PE�XIQTPER^E�

��� 'SRXEFE�GSR�IP�QE]SV�HI�PSW�VIWTEPHSW�

9RE�GPEVE�ZMWM{R�LEGME�PE�GSRUYMWXE

(MSW�IWXEFPIGI�GSR�GPEVMHEH�WY�ZMWM{R�E�PE�LYQERMHEH�HI�
.SWYr�XIRMIRHS�IR�GYIRXE�E�
WY�TYIFPS��)W�YRE�ZMWM{R�MRXI�
KVEHSVE�HI�QYGLSW�IPIQIR�
XSW�UYI�ZER�WIKYMHSW�HI�YRE�
EGXMXYH� HMWTYIWXE� ]� WEGVM¿�
GMEP��HIWGVMXE�IR�PE�I\TVIWM{R��
´PIZkRXEXIµ��]�HI�YRE�HMVIG�
GM{R�IWTIGv¿GE�WYWGVMXE�E�PE�
SVHIR��4EWE�IWXI�.SVHkR�

%HIQkW� HIP� GSRZIRGMQMIRXS� HI� WY� PPEQEHS�� .SWYr� HIFI�
HMWTSRIVWI�S�MRGSQSHEVWI�I�MV�IR�PE�RYIZE�HMVIGGM{R�UYI�(MSW�
IWXEFPIGI�TEVE�rP�]�TEVE�PSW�WY]SW��)W�YR�RYIZS�HIWEJvS�UYI�
PPIZE�E�TIRWEV�IR�HSW�GSRHMGMSRIW�UYI�HIWEVVSPPER�YRE�ZMWM{R�

9RE�KIRIVEGM{R�HI�GSRUYMWXE

´4SV�IWS�X��]�XSHS�
IWXI�TYIFPS�HIFIVkR�

TVITEVEVWI�TEVE�GVY^EV�
IP�VvS�.SVHkR�]�IRXVEV�

IR�PE�XMIVVE�UYI�PIW�HEVr�
E�YWXIHIW�PSW�MWVEIPMXEWµ�

�.SWYr����
�

4EVE�HMWGYXMV�IR�
KVYTS��

5Yr�RIGIWMXEQSW�
TEVE�

GSRZIVXMVRSW�IR�
YRE�KIRIVEGM{R�
HI�GSRUYMWXE
"

"

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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��� 9RE�QIXE�GPEVE�

'YERHS�E�YR�NSZIR�WI�PI�
TVIKYRXE� WSFVI� WY�QIXE�� IW�
QY]� GSQ�R� SFXIRIV� GSQS�
VIWTYIWXE�PE�KVER�HMZIVWMHEH�
HI�TVSJIWMSRIW��ERLIPSW�TVS�
TMSW�S�HI�PSW�TEHVIW��]�LEWXE�
JVYWXVEGMSRIW� UYI� KYEVHER�
PE� IWTIVER^E� HI� UYI� EPK�R�
HvE� WI� VIWYIPZER�� TIVS� GEWM�
RYRGE� SFXIRIQSW� YRE� �RMGE�
VIWTYIWXE�

0S�ERXIVMSV�IW�TSVUYI�RS�WI�LE�TVMSVM^EHS�PEW�WMXYEGMSRIW�
]�WI�HINE�IWTEGMS�E�PS�QIRSW�MQTSVXERXI��4IVS�(MSW��UYI�GS�
RSGI�PSW�TIRWEQMIRXSW�]�XSHEW�PEW�MRXIRGMSRIW�HIP�GSVE^{R��
IWXEFPIGI�HI�QERIVE�GSRGVIXE�PE�QIXE��4EWEV�IP�.SVHkR��)R�
IPPE��XSHSW�ZER�E�IRGSRXVEV�PE�ZIVHEHIVE�JIPMGMHEH�]�IP�VIKS�
GMNS�TEVE�WYW�ZMHEW�]�JEQMPMEW��7M�TYHMrVEQSW�TEVEJVEWIEV�IWXE�
QIXE�IWXEFPIGMHE�TSV�(MSW�E�.SWYr��HMVvEQSW��2S�I\MWXI�REHE�
XER�MQTSVXERXI��TEVE�XM�]�PSW�XY]SW��UYI�TEWEV�IP�.SVHkR��

��� 9RE�IWXVEXIKME�GSRXYRHIRXI�

7YIRE�JkGMP�́ TEWEV�IP�.SVHkRµ�TIVS�PS�UYI�RS�WI�WEFI�IW�
G{QS��GYkRHS��H{RHI��TSV�UYr�]�SXVEW�GSWEW�UYI�IP�XI\XS�WE�
KVEHS�RS�RSW�HINE�ZIV��TIVS�UYI�HIFIQSW�XIRIV�IR�GYIRXE�EP�
GSRWMHIVEV�IP�GSRXI\XS�

2S�FEWXE��RMGEQIRXI�GSR� XIRIV� PE�QIXE�GPEVE�� XEQFMrR�
HIFIQSW�TIRWEV�IR�G{QS�PPIKEV�E�IWE�QIXE��(I�EPKYRE�QE�
RIVE��.SWYr�XYZS�UYI�TIRWEV�IR�PSW�FIRI¿GMSW��TIVS�E�WY�ZI^�
IR�PSW�GSRXVEXMIQTSW�UYI�WI�MFER�E�TVIWIRXEV�IR�IP�GEQMRS�
LEGME�WY�HIWXMRS�

)W�TSWMFPI�UYI�.SWYr�LYFMIWI�XIRMHS�I\TIVMIRGME�QMPMXEV��
TYIW�GSQS�NSZIR�JSVQEFE�TEVXI�HI�EUYIPPSW�UYI�IVER�GSRZS�
GEHSW�TEVE�TIPIEV��]�TEVE�PE�TIPIE�LEGI�JEPXE�YRE�IWXVEXIKME��
)R� IP� GEQTS� HI� FEXEPPE� .SWYr� WI� HIWXEGE� TSV� WY� IWXVEXI�
KME��TIVS�XEQFMrR� PS� MQTYP�
WE� IWE� SVHIR�� ´)WJYrV^EXI�
]� Wr� ZEPMIRXI�� 2S� XIQEW� RM�
HIWQE]IWµ�� 9RE� IWXVEXIKME�
GSRXYRHIRXI�HEVk�VIWYPXEHSW�
GSRXYRHIRXIW��GSQS�TSHIQSW�
ZIV� IR� PSW� ZIVWvGYPSW� ������
HIP�GETvXYPS���

(MSW��UYI�GSRSGI�
PSW�TIRWEQMIRXSW�

]�XSHEW�PEW�
MRXIRGMSRIW�HIP�

GSVE^{R��IWXEFPIGI�
HI�QERIVE�GSRGVIXE�
PE�QIXE��4EWEV�IP�

.SVHkR�

,E^�YRE�TEYWE�]�
GSQIRXE�GSR�IP�

KVYTS�
GYkP�IW�XY�

IWXVEXIKME�HI�
GSRUYMWXE

�8VEXEVIQSW�QkW�
HI�IWXI�XIQE�IR�
IP�Q{HYPS���

"

"

9RE�IWXVEXIKME�
GSRXYRHIRXI�

HEVk�VIWYPXEHSW�
GSRXYRHIRXIW�

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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'EVEGXIVvWXMGEW�HI�PE�QIRXEPMHEH�GSRUYMWXEHSVE�HI�.SWYr�

9RE�QIRXEPMHEH�HI�GSRUYMWXE�WI�HIWEVVSPPE�IR�YRE�IWXVE�
XIKME�HI�

��� 4VITEVEGM{R�HI�WYQMRMWXVSW��Z����E
�
.SWYr�]�WY�TYIFPS�ZER�E�IQTVIRHIV�YRE�XVEZIWvE�]�TEVE�

IPPS�ELSVE�RIGIWMXER�WEFIV�GSR�PS�UYI�GYIRXER�TEVE�TSWIIV�
IWE� XMIVVE� TVSQIXMHE�� 2SWSXVSW� JEPPEQSW� QYGLEW� ZIGIW� IR�
HIWIEV�]�ZMZMV�YR�WYIzS�UYI�RYRGE�WI�ZE�E�GYQTPMV��TSVUYI�RS�
XSQEQSW�IR�GYIRXE�PE�VIEPMHEH��.SWYr�PI�HMGI�EP�TYIFPS�UYI�
TVITEVIR�TVSZMWMSRIW��XMIRI�YR�TVST{WMXS�IWTIGv¿GS�]�GYIRXE�
GSR�PS�RIGIWEVMS�TEVE�PSKVEV�WY�QIXE�

��� 8MIQTS�IWXMQEHS��Z����F
�
8VIW�HvEW� JYI�IP�TPE^S��.SWYr�RSW�QSXMZE�E�TIRWEV�UYI�

RYIWXVEW�QIXEW�RIGIWMXER�YR�GSVXS��QIHME�]�PEVKS�TPE^S��7M�
RS�WI�XMIRI�IR�GYIRXE�IWXSW�EWTIGXSW��WMIQTVI�UYIHEVk�EPKS�
MRGSRGPYWS��IWTIVERHS�EPK�R�HvE�WIV�VIWYIPXS��

��� *I��́ «�XSQEV�TSWIWM{R«µ��Z����G
�
)WXkR�E�XVIW�HvEW�HI�PE�ZMGXSVME��TIVS�.SWYr�IW�SWEHS�IR�

HIGPEVEV�UYI�]E�IWXk�PMWXS��)W�FIPPS�IRXIRHIV�IP�PIRKYENI�HI�
PE�JI�TIVS�XEQFMrR�IW�QSXMZEHSV�]�HIWE¿ERXI��2S�LE]�REHE�
QINSV�UYI�XIRIV�YRE�EGXMXYH�GSRUYMWXEHSVE�FEWEHE�IR�PS�UYI�
(MSW�LEGI�E�XVEZrW�QvS��EWv�GSQS�PS�LM^S�E�XVEZrW�HI�.SWYr�

��� -RXIKVE�E�PSW�HIQkW��́ ]�UYI�IPPSW�XEQFMrR�TSWIER�
PE�XMIVVE«µ��Z����
�

.SWYr�RS�TMIRWE�IR�YR�FMIR�MRHMZMHYEP��GETVMGLSWS�]�IKSvW�
XE��gP�ZE�QkW�EPPk�HI�WY�GSRXSVRS��TMIRWE�IR�IP�FMIR�HI�PSW�
HIQkW��0E�FIRHMGM{R�UYI�(MSW� XMIRI�TEVE�rP� WSFVITEWE�WYW�
FYIREW�]�QINSVIW�MRXIRGMSRIW�TEVE�MRXIKVEV�EP�VIWXS�

��� 7Y�EYXSVMHEH�TVSZSGE�IP�GSQTVSQMWS�IR�PSW�HIQkW�
�ZZ�������
�

2S�I\MWXI�YRE�TIVWSRE�UYI� MRÀY]E�QkW� WSFVI�SXVE�UYI�
EUYIPPE�UYI�IWXk�GSRZIRGMHE�]�XMIRI�EYXSVMHEH��.SWYr�IW�IP�
QINSV�INIQTPS�HI�IWXEW�HSW�GSRHMGMSRIW��TSV�IWS�I\TIVMQIR�
X{�IP�VIWTEPHS�TVSQIXMHS��Z���F
��)WE�MRÀYIRGME�QSXMZE�E�PSW�
HIQkW�TEVE�UYI�NYRXSW�WMKER�IP��RMGS�TVST{WMXS�UYI�HIQERHE�
HI�GEHE�YRS�HI�IPPSW��WEGVM¿GMS�]�IRXVIKE�XSXEP�

9RE�KIRIVEGM{R�HI�GSRUYMWXE

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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'SRGPYWM{R

0E�KIRIVEGM{R�UYI�GSRUYMWXE�IW�EUYIPPE�UYI�WI�GSRZIRGI�
HIP�PPEQEHS�HMZMRS��UYI�TSWII�PE�ZMWM{R�]�PE�IWXVEXIKME�UYI�IP�
QMWQS�(MSW�HI�GSRUYMWXE�LE�HIWXMREHS�TEVE�IPPE��)WXS�RS�MQ�
TPMGE�UYI�HITIRHE��RMGEQIRXI�HIP�UYILEGIV�HI�(MSW��WMRS�UYI�
HIRXVS�HI�WY�XEVIE�GSQS�KIRIVEGM{R�UYI�GSRUYMWXE� MRXIKVE�
XSHS�PS�UYI�XMIRI�ELSVE��IR�IP�XMIQTS�TIVJIGXS�HI�(MSW��FENS�
PE�JI�]�PE�EYXSVMHEH�UYI�TVSHYGIR�IP�FIRI¿GMS�]�GSQTVSQMWS�
GSPIGXMZS��

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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$FWLYLGDGHV

,QVWUXFFLRQHV

���

£7S]�TEVXI�HI�YRE�KIRIVEGM{R�HI�GSRUYMWXE#
£)VIW� YR� NSZIR� HI� GSRUYMWXE#� 4MIRWE� IR� PEW� WMKYMIRXIW� HIGPEVEGMSRIW� ]�
YXMPM^E�PE�IWGEPE�HIP����QIRSV�KVEHS
�EP�����QE]SV�KVEHS
�TEVE�GEPM¿GEVXI�
'EQMRS�E�PE�HIVVSXE�� 9RE�ZMWM{R�HI�GSRUYMWXE
8MIRIW�YRE�QIXE�GPEVE�HI�PSW�UYI�UYMIVIW�EPGER^EV
�� �� �� �� �� �� �� �� �� ��
8MIRIW�YRE�IWXVEXIKME�GSRXYRHIRXI�HI�G{QS�ZEW�E�EPGER^EVPS
�� �� �� �� �� �� �� �� �� ��
)WXkW�TVITEVkRHSXI�TEVE�PE�GSRUYMWXE
�� �� �� �� �� �� �� �� �� ��
'VIIW�TSV�JI�UYI�PSKVEVkW�YRE�GSRUYMWXE�EZEWEPPEHSVE
�� �� �� �� �� �� �� �� �� ��
)WXkW�MRXIKVERHS�YR�IUYMTS�S�GrPYPE�TEVE�PSKVEV�PE�GSRUYMWXE
�� �� �� �� �� �� �� �� �� ��
8MIRIW�GSQTVSQMWS�GSR�PE�SFVE
�� �� �� �� �� �� �� �� �� ��

´)P�IZERKIPMWQS�IR�PE�&MFPMEµ
£5Yr�HMGIR�PSW�WMKYMIRXIW�TEWENIW�WSFVI�IP�IZERKIPMWQS#
6SQERSW�����CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
,IGLSW�����CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
1EXIS����������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
��'SVMRXMSW��������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
.YER������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
.YER������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
��'SVMRXMSW���������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
1EVGSW�������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
1EXIS�������CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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/HFFLyQ��

/R�TXH�SDUDOL]D�OD�FRQTXLVWD�
GH�XQ�OtGHU�

�
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-RXVSHYGGM{R

)R� PE� &MFPME� IRGSRXVEQSW�
QYGLSW�INIQTPSW�HI�KVER�

HIW� PvHIVIW� HI� GSRUYMWXE� UYI�
(MSW�PIZERX{�IR�QSQIRXSW�HI�
XIVQMREHSW��GSQS�LSQFVIW�UYI�
JYIVSR�HI�FIRI¿GMSW� MRGEPGY�
PEFPIW� EP� TYIFPS� HI� -WVEIP� ]�
E� PEW� HIQkW� REGMSRIW�� GSQS��
1SMWrW�� .SWYr��%FVELEQ��(E�
ZMH�� 7EPSQ{R�� 4IHVS�� 4EFPS��
IXG��4IVS�RS�HIFIQSW�SPZMHEV�
UYI�IWSW�LSQFVIW�RIGIWMXEVSR�
WIV� TIVJIGGMSREHSW� TSV� (MSW�
TEVE� PPIKEV� E� WIV� PSW� PvHIVIW�
HI�GSRUYMWXE�UYI�JYIVSR�

,S]�IR�HvE�PSW�PMHIVIW�HI�
GSRUYMWXE� RS� WSPS� HIFIR� ZIV�
IP�WYIzS�HI�(MSW�WMRS�EXIVVM�
^EV�TEVE�GSQTVIRHIV�IR�UYr�
kVIEW� (MSW� HIFI� XVEFENEV�
TEVE� PPIKEV� E� WIV� IWI� LSQ�
FVI�S�QYNIV�HI�GSRUYMWXE�UYI�
XERXS�IWTIVE�WIV��

)P�JEGXSV�GSQ�R�UYI�IR�
GSRXVEQSW�IR�PE�&MFPME�EGIV�
GE�HIP�SFVEV�HI�(MSW�IR�IWXSW�
LSQFVIW� TEVE� UYI� TYIHER�
WIV� PvHIVIW� HI� GSRUYMWXE��
ETYRXE� E� HSW� EWTIGXSW� IW�
TIGv¿GSW�� )P� TIGEHS� �RIGI�
WMXEQSW� PE� WERXMHEH
� ]� PEW�
PMQMXEGMSRIW��4SV�IWXE�VE^{R��
IR�PE�TVMQIVE�TEVXI�HI�IWXE�
PIGGM{R� RSW� IRJSGEVIQSW� IR�
PEW�MQTPMGEGMSRIW�HIP�TIGEHS�
IR� IP� PvHIV� HI� GSRUYMWXE�� ]�
IR�PE�WIKYRHE�TEVXI�MHIRXM¿�
GEVIQSW�EPKYREW�PMQMXEGMSRIW�
HIP�PvHIV�HI�GSRUYMWXE��*MRE�
PM^EVIQSW�GSR�PE�TVSZMWM{R�HI�
(MSW�TEVE�UYMXEV�PSW�SFWXkGY�
PSW�UYI�TEVEPM^ER�E�YR�PvHIV�
HI�GSRUYMWXE�

/HFFLyQ��
/R�TXH�SDUDOL]D�OD�

FRQTXLVWD�GH�XQ�OtGHU�

�¦ 'SQTVIRHIV�PEW�MQTPMGEGMSRIW�HIP�TIGEHS�IR�PE�
GEVVIVE�HI�GSRUYMWXE�HI�YR�PvHIV�

�¦ -HIRXM¿GEV�EPKYREW�HI�PEW�PMQMXEGMSRIW�HI�YR�PvHIV�

�¦ 5YMXEV�PSW�SFWXkGYPSW�UYI�TEVEPM^ER�PE�GSRUYMWXE�HI�
YR�PvHIV�

��4IHVS�����

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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0EW�MQTPMGEGMSRIW�HIP�TIGEHS�IR�IP�PvHIV�HI�GSRUYMWXE

2S�IW�GSVVIGXS�TIRWEV�UYI�YRE�TIVWSRE�HI�PE� MKPIWME�RS�
TYIHI�XIRIV�IVVSVIW��]�QkW�WM�WI�XVEXE�HI�YR�PvHIV��)WXS�SGYVVI�
TSVUYI�SPZMHEQSW�UYI�PE�WERXM¿GEGM{R��GSQS�WIKYRHE�SFVE�HI�
KVEGME
�IW�IZMHIRXI�IR�XSHS�GVI]IRXI�EYRUYI�rWXI�WIE�PvHIV��

4EVXMIRHS�HIP�LIGLS�UYI�XIRIQSW�YR� PPEQEHS�TVIGMWS�E�
PE� WERXMHEH� HIWGVMXS� IR� �� 4IHVS� ������ HIFIQSW� GSRWMHIVEV�
EPKYRSW�EWTIGXSW�HIP�TIGEHS�
UYI� WSR� SFWXkGYPSW� TEVE� PE�
GSRUYMWXE�

'SRS^GEQSW�XVIW�MQTPMGE�
GMSRIW�HIP�TIGEHS�

��� )P�TIGEHS�HEzE�PE�VIPEGM{R�GSR�(MSW�

)P�TVSJIXE�-WEvEW�QYIWXVE�YR�GSRGITXS�HI�TIGEHS�GSQS�
PE�WITEVEGM{R�IRXVI�(MSW�]�IP�LSQFVI��-WEvEW�����WW
��)R�IWXE�
PvRIE�HI�TIRWEQMIRXS��TSHVvEQSW�HIGMV�UYI�IP�TIGEHS�RS�SGY�
VVI�IR�IP�MRWXERXI�UYI�WI�GSQIXI�S�WI�I\TVIWE�EPKS�IR�GSRXVE�
HI�PE�ZSPYRXEH�HI�(MSW��WMRS�GYERHS�IP�WIV�LYQERS�WI�ETEVXE�
HI�7Y�TVST{WMXS��1MVIQSW�YR�INIQTPS�WSFVI�IP�TEVXMGYPEV�IR�
+rRIWMW�����

%HkR�]�)ZE�XIRvER�GSQYRM{R�GSR�(MSW��TIVS�E�TEVXMV�HIP�
QSQIRXS�IR�UYI�TIGER�IWE�TSWMGM{R�I\GITGMSREP�WI�ZI�EJIG�
XEHE�]�IPPSW�EP�SvV�PE�ZS^�HI�(MSW�WI�IWGSRHIR��'SQS�VIWTYIW�
XE�E�IWE�HMWXERGME��(MSW�PI�TVIKYRXE��́ £({RHI�IWXkW#µ�����
�

9R�PvHIV�RYRGE�TSHVk�GSRUYMWXEV�WM�WI�IRGYIRXVE�WITEVEHS�
HIP�(MSW�HI�PEW�GSRUYMWXEW��0E�
GPEZI�TEVE�WIV�YR�PvHIV�GSR�
UYMWXEHSV� IW� IWXEV� GSR� (MSW�
UYMIR� TVSZII� XSHS� TEVE� PE�
GSRUYMWXE�� TIVS� PEQIRXEFPI�
QIRXI� IP� TIGEHS� IR� PE� ZMHE�
HI� GYEPUYMIV� PvHIV� TEVEPM^E�
WY�GEQMREV��]E�UYI�RS�GYIRXE�
GSR�IP�VIWTEPHS�HI�(MSW�

��� )P�TIGEHS�HEzE�EP�QMWQS�PvHIV�

)P�TIGEHS�XVEI�GSRWMKS�YR�WIRXMQMIRXS�HI�GYPTE�UYI�RS�
HINE�UYI�IP�PvHIV�EZERGI��TYIW�WMIQTVI�WI�WIRXMVk�EGYWEHS�S�
UYI�EPKS�RS�IWXk�FMIR��

0S�UYI�TEVEPM^E�PE�GSRUYMWXE�HI�YR�PvHIV�

5Yr�GSWEW�
TYIHIR�MQTIHMV�
XY�GSRUYMWXE�IR�
XY�QMRMWXIVMS "

"

´7IER�WERXSW��TSVUYI�]S�
WS]�WERXSµ��

���4IHVS�����F
�

0E�GPEZI�TEVE�
WIV�YR�PvHIV�

GSRUYMWXEHSV�IW�
IWXEV�GSR�(MSW�

UYMIR�TVSZII�XSHS�
TEVE�PE�GSRUYMWXE�
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'SRWMHIVERHS�PE�VIWTYIWXE�HI�%HkR������
��TSHVvEQSW�GSR�
GPYMV�UYI�IR�WY�WIV�]E�RS�LE]�TE^��WMRS�QMIHS��)W�MRXIVIWERXI�
ZIV�UYI�IR�QYGLSW�HI�PSW�GEWSW�IP�QMIHS�TEVEPM^E�IP�GYIVTS�
S�PE�XSQE�HI�HIGMWMSRIW��]E�UYI�IW�YR�WIRXMQMIRXS�HI�MRWIKY�
VMHEH�UYI�SFWXEGYPM^E�PEW�GSRUYMWXEW�

'YERHS�RS�LE]�TE^�GSR�(MSW��E�GEYWE�HIP�TIGEHS��IP�PvHIV�
WI�IRGYIRXVE�IR�YRE�WMXYEGM{R�HI�MRGETEGMHEH�GSRWMKS�QMWQS��
7M�IP� PvHIV�HI�GSRUYMWXE�WI�ETEVXE�HI�(MSW�]�RS�XMIRI�TE^�
GSRWMKS�QMWQS��RYRGE�TSHVk�EZER^EV��TSV�IP�GSRXVEVMS��PPIKE�
E�YR�IWXEHS�HI�IWXERGEQMIRXS�]�HI�VIXVSGIWS��PS�GYEP�HINEVk�
KVERHIW�LYIPPEW�TIVRMGMSWEW�IR�WY�ZMHE�HI�GSRUYMWXEHSV�

��� )P�TIGEHS�HEzE�PEW�VIPEGMSRIW�GSR�PSW�HIQkW�

(IWTYrW� HI� PE� GSRJVSRXEGM{R� UYI� (MSW� PI� LEGI� E�%HkR�
�����
��IP�LSQFVI�GEFI^E�HIP�LSKEV�UYI�(MSW�MRWXMXY]I��GYPTE�
E�PE�QYNIV�UYI�LEFvE�WMHS�GSRWMHIVEHE�GSQS�E]YHE�MH{RIE��]�
PE�VIFENE�E�PE�TSWMGM{R�HI�GYPTEFPI�

)R� IP� ZIVWvGYPS� ��� WI� IZMHIRGME� YR� GEQFMS� HVkWXMGS� IR�
PEW�VIPEGMSRIW�IRXVI�%HkR�]�WY�QYNIV��'YERHS�(MSW�GVIE�E�PE�
QYNIV��rP�PE�GSRWMHIVE�GSQS�WY]E�]�GSQS�MKYEP�E�rP��0S�QE�
RM¿IWXE�GSR�PEW�WMKYMIRXIW�TEPEFVEW��´«�gWXE�Wv�IW�LYIWS�HI�
QMW�LYIWSW�]�GEVRI�HI�QM�GEVRI��7I�PPEQEVk�1YNIV«µ��������
rRJEWMW�EzEHMHS
�

(IWHI�IP�TVMRGMTMS�WI�TIVGMFI�IRXVI�IPPSW�YR�WIRXMHS�HI�
MKYEPHEH�IR�XSHS��TIVS�HIWTYrW�HIP�TIGEHS�LE]�YR�GEQFMS�
HVkWXMGS��]E�UYI�ELSVE�)ZE�IW�GSRWMHIVEHE�TSV�WY�´JYRGM{Rµ�
HI�TVSGVIEV��)R�SXVEW�TEPEFVEW��GEQFME�HI�WIV�VIGSRSGMHE�TSV�
PS�UYI�IW�E�WIV�VIGSRSGMHE�TSV�PS�UYI�LEGI�

)P�TIGEHS�IR�PE�ZMHE�HI�YR�PvHIV�HI�GSRUYMWXE�LEGI�UYI�
GSRWMHIVI�E�PSW�HIQkW�RS�GSQS�MKYEPIW�E�rP��WMRS�GSQS�W�FHM�
XSW�HI�PSW�GYEPIW�HIFI�WEGEV�IP�QE]SV�TVSZIGLS�TSWMFPI�TEVE�
WY�TVSTMS�¿R��£2S�IW�IKSvWXE#

)P�EQFMIRXI�HI�PS�UYI�EPKYRE�ZI^�JYI�IP�TEVEvWS�TVSQS�
ZMHS�TSV�PE�SVHIR�HI�(MSW�TEVE�GSRUYMWXEV�XSHS�PS�UYI�IPPSW�
ZIvER��WI�XSVR{�IR�YR�EQFMIRXI�HI�IRIQMWXEH�GSR�(MSW��GSR�
IP�QMWQS�WIV�LYQERS��]�IRXVI�PSW�QMWQSW�WIVIW�LYQERSW�E�
GEYWE�HIP�TIGEHS�

0EW�PMQMXEGMSRIW�HI�YR�PvHIV�WSR�SFWXkGYPSW�TEVE�PE�
GSRUYMWXE

)\MWXIR� ZEVMEW� PMQMXEGMSRIW� UYI� TYIHIR� ETEVIGIV� IR� PE�
ZMHE�HI�YR� PvHIV��TIVS�IR�IWXE�STSVXYRMHEH�QIRGMSREVIQSW�
PEW�WMKYMIRXIW�

5Yr�RIGIWMXEW�
TEVE�PSKVEV�PE�
GSRUYMWXE�UYI�
(MSW�UYMIVI�

HEVXI "

"
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21

��� 9RE�QIXE�IUYMZSGEHE

9R�PvHIV�HI�GSRUYMWXE�WI�KYvE�TSV�IP�)WTvVMXY�7ERXS�]�RS�
TSV�WYW�TVSTMEW�IQSGMSRIW��)W�HMJvGMP�VIGSRSGIV�IP�GSRXVEWXI�
IRXVI� PS�UYI�UYMIVS�]� PS�UYI�(MSW�UYMIVI��E�ZIGIW�IWXS� WI�
XVERWJSVQE�IR�PE�QE]SV�PMQMXEGM{R�UYI�I\MWXI�IR�IP�GEQMRS�HI�
GSRUYMWXE��,EGIQSW�]�HIWLEGIQSW�WIK�R�RSW�TEVIGI�]�TIRWE�
QSW�WIV�KYMEHSW�TSV�(MSW�TIVS��GYERHS�PE�GSRUYMWXE�UYI�XERXS�
WI�IWTIVE�RS�PPIKE��RSW�JVYWXVEQSW�]�HIWMWXMQSW�HI�PE�MHIE�HI�
WIV�PvHIVIW�HI�GSRUYMWXE�

4SHIQSW�QIRGMSREV�GSQS�INIQTPS�PS�UYI�PI�TEW{�EP�ET{W�
XSP�4EFPS��ZrEWI�,IGLSW�����
��7M�EREPM^EQSW�FMIR��PE�MRXIRGM{R�
HI�4EFPS�IVE�PPIKEV�E�&MXMRME�TEVE�TVIHMGEV�IP�IZERKIPMS��YRE�
FYIRE�QIXE��TIVS�RS�IVE�PE�GSVVIGXE�TSV�IP�QSQIRXS��)W�MR�
XIVIWERXI�ZIV�UYI�́ IP�)WTvVMXY«�RS�WI�PS�TIVQMXM{µ�]�rP�JYI�
WIRWMFPI�EP�GEQFMS�HI�VYQFS�TEVE�WIKYMV�IP�GSVVIGXS�

7YGIHI�QYGLEW�ZIGIW�UYI�PS�UYI�TIRWEQSW�GSRUYMWXEV�S�PE�
QERIVE�IR�UYI�PS�TIRWEQSW�LEGIV�ZE�IR�GSRXVE�HI�PE�QERIVE�
HI�(MSW��)P�PvHIV�HIFI�WIKYMV�PE�QIXE�HI�(MSW�TEVE�rP�]�RS�PE�
TVSTME�

��� 9R�GEVkGXIV�JVkKMP�S�MRETVSTMEHS

8SQIQSW�IP�GEWS�HI�.SWr�TEVE�IRXIRHIV�YR�TSGS�UYI�IP�
PvHIV�GSRUYMWXEHSV�RIGIWMXE�YR�GEVkGXIV�GSRJSVQI�EP�TPER�HI�
(MSW�TEVE�UYI�WI�GYQTPE�PS�UYI�gP�IWXEFPIGM{��

.SWr�XYZS�HSW�WYIzSW�FEWXERXI�MRXIVIWERXIW�IR�HSRHI�WI�
ERXMGMTEFE�UYI�rP�WIVvE�I\EPXEHS��TIVS�XYZS�PE�SWEHvE�HI�XVEW�
QMXMVPS�IR�YR�QSQIRXS�IUYMZSGEHS��7v��TSVUYI�PEW�GSRHMGMSRIW�
UYI�VSHIEFER�E�.SWr�RS�IVER�PEW�QINSVIW�TEVE�GSQIRXEV�YRE�
ZMWM{R�KIRYMRE��TIVS�MRETVSTMEHE�TEVE�WY�XMIQTS�]�WY�GEVkG�
XIV��+rRIWMW��������
�

)VE�GMIVXS�PS�UYI�(MSW�PI�VIZIP{�E�.SWr��TIVS�ERXIW�HI�
FIVvE�WIV�XVEXEHS�IR�WY�GEVkGXIV��)W�TSV�IWS�UYI�.SWr�TEWE�
TSV� WMXYEGMSRIW� HI� WSPIHEH�� TIVWIGYGM{R�� GEPYQRME�� GkVGIP��
HIWTVIGMS��]�HIQkW��UYI�PS�PPIZEVvER�E�WIV�IP�LSQFVI�HMKRS�
TEVE�EPGER^EV�IWI�WYIzS�HI�GSRUYMWXE�UYI�(MSW�PI�LEFvE�QE�
RMJIWXEHS�

7SR� PEW� HMJIVIRXIW� WMXYEGMSRIW� PEW� UYI� PPIZER� E� UYI� IP�
GEVkGXIV� QEHYVI� ]� WI� JSVQI� EGSVHI� E� PE� EVQSRvE� HI� PSW�
WYIzSW�HI�(MSW��gP�QMWQS�XVEFENE�IR�RSWSXVSW�TEVE�UYI�WYW�
WYIzSW� WI� GYQTPER� ]� TSHEQSW� ZIV� PE� ZIVHEHIVE� GSRUYMWXE��
(MSW�ETVSZIGLE�IWXEW�WMXYEGMSRIW�TEVE�XVEXEV�IR�RSWSXVSW�IP�

0S�UYI�TEVEPM^E�PE�GSRUYMWXE�HI�YR�PvHIV�
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XIQSV�� PE�ERWMIHEH�� PE�TIVI^E�� PE�GSQSHMHEH��IXG��� JEGXSVIW�
UYI�PMQMXER�RYIWXVS�EZERGI�IR�PE�GEVVIVE�HI�GSRUYMWXEW�UYI�
HIFIQSW�WIKYMV��

£'{QS�GSVVIKMV�PSW�SFWXkGYPSW�UYI�MQTMHIR�YR�PMHIVE^KS�
HI�GSRUYMWXE#

%�XVEZrW�HIP�WEGVM¿GMS�I\TMEXSVMS�HI�'VMWXS�LIGLS�TSV�RS�
WSXVSW��VIGMFMQSW�IP�TIVH{R�HI�RYIWXVSW�TIGEHSW��]�TSV�PE�MR�
ÀYIRGME�HIP�)WTvVMXY�7ERXS��VIGMFMQSW�IP�TSHIV�HI�PPIZEV�ZMHEW�
WMR�PMQMXEGMSRIW��6ITEGIQSW�EPKYRSW�TEWSW�UYI�RSW�E]YHEVkR�
IR�IWXI�TVSGIWS�QEVEZMPPSWS�

��� 6IGSRSGIV�PE�RIGIWMHEH�TIVWSREP��0IZvXMGS�����
�

7MR�WERXMHEH�REHMI�TYIHI�IWXEV�GIVGE�HI�(MSW��(IFIQSW�
WEFIV�UYI�� TSV� WIV� WYW�LMNSW�� RIGIWMXEQSW� WIV� GSQS�gP� IW��
7%283�

��� :MZMV�IR�GSRXMRYE�GSRWEKVEGM{R����8MQSXIS����
�

0E�&MFPME�RSW�HMGI��UYI�HIWEVVSPPEV�YRE�vRXMQE�VIPEGM{R�GSR�
(MSW�E�XVEZrW�HI�PE�SVEGM{R�]�IP�IWXYHMS�HI�WY�4EPEFVE�TVSHY�
GI�VIWYPXEHSW�I\GIPIRXIW�IR�RYIWXVEW�ZMHEW��

��� %PMQIRXEV�RYIWXVE�JI��,IFVISW�����
�

0E�JI�IR�.IW�W�]�IR�GEHE�YRE�HI�WYW�TVSQIWEW��EZMZER�IP�
JYIKS�HI�RYIWXVE�TEWM{R�TEVE�ZMZMV�ZMHEW�GSRWEKVEHEW�E�gP�

��� (INEV�UYI�PE�TEPEFVE�HI�(MSW�RSW�PMQTMI�
GSRWXERXIQIRXI��.YER������
�

2S�TSHIQSW�MKRSVEV�UYI�PE�JYIRXI�HI�WEFMHYVvE�]�FIRHM�
GM{R�IWXk�IR�PIIV��GSRSGIV�]�ZMZMV�PE�4EPEFVE�HI�RYIWXVS�7IzSV��
)W�IPPE�PE�UYI�RSW�IRWIzE�PE�ZIVHEH�TEVE�TSHIV�WIV�WERXM¿�
GEHSW�TSV�PE�SFVE�HIP�)WTvVMXY�7ERXS�

'SRGPYWM{R

)P�TIGEHS�]�PEW�PMQMXEGMSRIW�TIVWSREPIW�WSR�EWTIGXSW�UYI�
TEVEPM^ER�E�YR�PvHIV�HI�GSRUYMWXE�]�WSPS�E�XVEZrW�HI�PE�SFVE�
HIP�)WTvVMXY�7ERXS�HI�(MSW�IR�WY�WIKYRHE�SFVE�HI�KVEGME�TS�
HVIQSW�EZER^EV�LEGME�RYIWXVE�TVSTME�XMIVVE�TVSQIXMHE�
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$FWLYLGDGHV

,QVWUXFFLRQHV

���

)P�HIFEXI
��� 4MHI�E�XYW�N{ZIRIW�UYI�TVITEVIR�YRE�PMWXE�HI�PS�UYI�IPPSW�TMIRWER�
EGIVGE�HI� PE�TEPEFVE�TIGEHS��5YM^kW�UYMIVEW�IWGVMFMV�IWXE� PMWXE�IR�YRE�
TM^EVVE�S�IR�YRE�LSNE�KVERHI�HI�TETIP��

��� (I� WYW� VIWTYIWXEW� XIRHVkW� PE� STSVXYRMHEH� HI� ETVIRHIV� QYGLS�
EGIVGE�HI�XYW�N{ZIRIW�]�WYW�GVIIRGMEW��4SHVvEW�VIEPM^EV�YRE�PMWXE�GSR�PEW�
VIWTYIWXEW�E�PEW�WMKYMIRXIW�TVIKYRXEW��£4SV�UYr�ZEPI�PE�TIRE�RS�TIGEV#�
£5Yr�LEGI�UYI�WYW�ZMHEW�WIER�IQSGMSRERXIW#�£'YkP�IW�IP�TVST{WMXS�HI�PE�
ZMHE#

��� (MWGYXER�WSFVI�VE^SRIW�TSV�PE�UYI�PSW�N{ZIRIW�TIGER�]�QIRGMSRIR�
EPKYREW�EPXIVREXMZEW�TEVE�PMHMEV�GSRXVE�IP�TIGEHS��4MHI�UYI�IZEP�IR�WM�PEW�
EPXIVREXMZEW�WSR�IJIGXMZEW�S�TVkGXMGEW��£4SV�UYr�Wv��S�TSV�UYr�RS#�

��� 4VIKYRXE�G{QS�PSW�GVMWXMERSW�HIFMIVER�VIWTSRHIV�ERXI�YRE�TIVWSRE�
UYI�LE�TIGEHS��%PKYRSW�TYIHIR�XIRIV�HMJIVIRXIW�TYRXSW�HI�ZMWXE��7IVvE�
FYIRS�UYI�WI�QIRGMSRIR�IR�T�FPMGS��EYRUYI�WI�TVSHY^GE�YR�JYIVXI�HIFEXI��
)RJEXM^E�IR�UYI�EYR�PSW�GVMWXMERSW�PMHMER�GSR�TIRWEQMIRXSW�TIGEQMRSWSW�]�
RS�IWXkR�I\IRXSW�HI�WIRXMVWI�WMR�E]YHE��JYIVE�HI�GSRXVSP��]�HITVMQMHSW�

��� 6IGEPGE�UYI�RYIWXVE�VIWTSRWEFMPMHEH�GSQS�GVMWXMERSW�IW�ETS]EV�]�
ERMQEV�E�SXVSW�²EYR�E�EUYIPPSW�UYI�RS�IWXkR�IR�RYIWXVS�KVYTS�HI�EQMKSW�
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-RXVSHYGGM{R

)W� I\GIPIRXI� PE� JSVQE� IR�
UYI�.IW�W�I\TPMGE�PEW�ZIV�

HEHIW� HIP� 6IMRS�� WI� VIÀINE�
IR� WY� QEKMWXVEP� HMHkGXMGE� ]�
TIHEKSKvE��)R�IWXI�GEWS��.I�
W�W�YXMPM^E�YR�INIQTPS�HI�PE�
REXYVEPI^E�TEVE�IRWIzEV�YRE�
ZIVHEH� EFWSPYXE�� PE� RIGIWM�
HEH�HI� PE�XSXEP�HITIRHIRGME�
HI�gP�TEVE�IP�HIWEVVSPPS�]�PE�
QYPXMTPMGEGM{R���

)WXE�QEVEZMPPSWE�IRWIzER�
^E� WI� YFMGE� IR� YR� GSRXI\XS�
FEWXERXI� MRXIVIWERXI�� .IW�W�
]E� PIW�LEFvE�LEFPEHS�EGIVGE�
HI� PE� TVSQIWE� IWXEFPIGMHE�
TEVE�IPPSW�E�XVEZrW�HIP�)WTv�
VMXY�7ERXS�S�GSQS�FMIR�PS�I\�
TVIWE�.YER�������
��́ )P�GSRWS�
PEHSVµ��)WXE�¿KYVE�IW�TVIGMWE�
TEVE� WIzEPEV� IP� GSQTVSQMWS�
QYXYS�E�TIWEV�HI� PE�HMWXER�
GME��(MWXERGME�TSVUYI�.IW�W�PI�
IWXk� IRWIzERHS� E� WYW� HMWGv�
TYPSW�PEW��PXMQEW�GSWEW�]�IWXk�
E�TYRXS�HI�TEVXMV�TIVS�RS�PSW�
HINE�WSPSW��MQTVIKRE�IR�IPPSW�
IP�́ (SRµ�S�VIKEPS�QkW�TVIGMS�
WS�UYI�IP�WIV�LYQERS�TYIHI�
XIRIV��IP�)WTvVMXY�7ERXS�

)R� SXVEW� TEPEFVEW�� .IW�W�
PIW� HMGI� UYI� IWI� WIPPS� UYI�
HINE� IR� WYW� WIKYMHSVIW� ZE�
E� TIVQERIGIV� XSHE� PE� ZMHE�
�.YER������
��%HIQkW��PIW�IR�
WIzEVk�]�PIW�VIGSVHEVk�XSHEW�
PEW�GSWEW�������
��

)W� YRE� HIWTIHMHE� HSRHI�
GEHE�YRE�HI�PEW�TEVXIW�TVS�
QIXI�PIEPXEH�]�HE�HI�PS�WY]S�
E� PE� SXVE�� .IW�W� IWXEFPIGI�
UYI�(MSW�4EHVI�PIW�HINEVk�IP�
'SRWSPEHSV� TIVS� ELSVE� ZE� E�
I\MKMV� EPKS� HI� TEVXI� HI� WYW�
HMWGvTYPSW��

/HFFLyQ��
3iPSDQRV

�¦ %REPM^EV�PE�VIPEGM{R�IRXVI�PE�ZMH�²IP�PEFVEHSV²�
]�PSW�TkQTERSW��.IW�W�]�RSWSXVSW
�

�¦ (IWXEGEV�PSW�FIRI¿GMSW�HI�TIVQERIGIV�IR�PE�
ZMH��PE�QYPXMTPMGEGM{R
�

.YER��������
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%REPMGIQSW�IWI�PPEQEHS�EP�GSQTVSQMWS�UYI�.IW�W�IRWIzE�
E�XVEZrW�HI�PE�ZMH�ZIVHEHIVE�]�PSW�TkQTERSW�S�VEQEW�

.IW�W�GSQS�PE�ZMH�]�RSWSXVSW�GSQS�PSW�TkQTERSW

7IK�R�PE�PI]�HI�PE�REXYVEPI^E��XSHE�VEQE�XMIRI�UYI�IWXEV�
YRMHE�E�WY�XVSRGS�TEVE�TSHIV�WYFWMWXMV��]E�UYI�HI�rP�XSQE�
WYW�RYXVMIRXIW�TEVE�WY�HIWEVVSPPS��)R�.YER�������WI�HIWGVMFI�
GPEVEQIRXI�PEW�HMZIVWEW�XEVIEW�GSR�VIPEGM{R�E�RYIWXVS�7IzSV�
.IWYGVMWXS�]�IP�4EHVI��&ENS�IWXI�IWUYIQE�GSRWMHIVEQSW�UYI�
PE�VIPEGM{R�UYI�IWXEFPIGI�.IW�W�GSQS�JYIRXI�HI�RYIWXVE�WYF�
WMWXIRGME�IW�IZMHIRXI�

4SV�QIHMS�HI�.IW�W�WYFWMWXIR�PEW�GSWEW��ZrERWI�%TSGEPMT�
WMW�������,IGLSW������
��gP�IW�PE�ZMH��IP�WYWXIRXEHSV�HI�XSHS�
PS� GVIEHS�� MRGPY]rRHSRSW� E� RSWSXVSW�QMWQSW�� 7Y� IRWIzER^E�
WSFVITEWE�PEW�JVSRXIVEW�HI�GYEPUYMIV�XISVvE�EGIVGE�HIP�MRMGMS�
]�PE�TVIWIRGME�HI�XSHS�PS�UYI�I\MWXI�

0E�ZMHE�IR�XSHEW�WYW�JSV�
QEW� RIGIWMXE� HI� PSW� GYMHE�
HSW�HIP�0EFVEHSV��)W�gP�UYMIR�
IRGEYWE�XSHS�TEVE�WY�TVSTME�
TVIWIVZEGM{R��%HIQkW�� IW� IP�
4EHVI� IP� UYI� GYMHE� �7EPQSW�
����������
��IP�UYI�FIRHMGI�]�
IP� UYI� PMHIVE� GEHE� TVSGIWS�
UYI� RSWSXVSW� HIRSQMREQSW�
GSXMHMERSW�

)WXI� XI\XS� RS� VIWEPXE��RMGEQIRXI� E� RYIWXVS�(MSW� GSQS�
WYWXIRXEHSV� WMRS� XEQFMrR� GSQS� �RMGS� WSFIVERS� IR� XSHS� PS�
UYI�gP�QMWQS�LE�LIGLS��)WXS�HIFI�TVSHYGMV�IR�RSWSXVSW�YR�
WIRXMHS�HI�EHSVEGM{R�]�I\EPXEGM{R�E�PE�ZMH�]�E�PSW�GYMHEHSW�
HIP�0EFVEHSV��

.IW�W��VITVIWIRXEHS�IR�PE�ZMH
�GSQS�HYIzS�]�WYWXIRXEHSV�
HI� PE� ZMHE�]�IP�4EHVI� �VITVIWIRXEHS�IR�IP� PEFVEHSV
�� GSQS�
GYMHEHSV�]�HMVIGXSV�HI�PSW�TVSGIWSW�GSXMHMERSW��WSR�PSW�UYI�PI�
HER�YR�WIRXMHS�QE]SV�EP�TkQTERS�UYI�RIGIWMXE�HI�IPPSW�TEVE�
WY�HIWEVVSPPS�

%LSVE��RSWSXVSW�GSQS�TkQ��
TERSW� �����
� RS� I\MWXMQSW�
ETEVXEHSW� HI� gP�� )W� HIGMV��
UYI� XSHS� TkQTERS� UYI� WI�
HIWEVVSPPE�� WI� HIFI� E� PE�
HITIRHIRGME�XSXEP�E�WY�ZMH�]�
PSW�GYMHEHSW�HIP�PEFVEHSV��]E�
UYI� RMRK�R� TkQTERS� TYIHI�

4kQTERSW

=S�WS]�PE�ZMH�ZIVHEHIVE��
]�QM�4EHVI�IW�IP�

PEFVEHSV��8SHE�VEQE�UYI�
IR�Qv�RS�HE�JVYXS��PE�
GSVXE��TIVS�XSHE�VEQE�
UYI�HE�JVYXS�PE�TSHE�
TEVE�UYI�Hr�QkW�JVYXS�
XSHEZvE��.YER�������
�

8SHS�TkQTERS�
UYI�WI�HIWEVVSPPE��

WI�HIFI�E�PE�
HITIRHIRGME�XSXEP�E�
WY�ZMH�]�PSW�GYMHEHSW�

HIP�PEFVEHSV��]E�
UYI�RMRK�R�TkQTERS�
TYIHI�ZMZMV�WITEVEHS�

HI�PE�ZMH��
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ZMZMV�WITEVEHS�HI�PE�ZMH��3FZMEQIRXI��RS�I\MWXI�TkQTERS�UYI�
GYQTPE�WY�TVST{WMXS��HEV�JVYXS
�JYIVE�HI�PE�ZMH�

4IVQERIGIV�IR�PE�ZMH�LEGI�JrVXMP�EP�TkQTERS

(YVERXI� IP� IWXYHMS� HI� IWXSW� ZIVWvGYPSW� HI� .YER� ���� WI�
HIWXEGE� PE� VITIXMGM{R� HI� PE� TEPEFVE� µTIVQERIGIVµ�� )W� YRE�
MHIE�UYI�IP�IWGVMXSV�HIP�)ZERKIPMS�UYMIVI�HEV�E�WYW�PIGXSVIW�
]�YRE�IRWIzER^E�TVIGMWE�TEVE�RYIWXVSW�N{ZIRIW�IR�RYIWXVS�
XMIQTS�

0E� JYRGM{R� HIP� TkQTERS�
IW� PPIZEV�QYGLS� JVYXS� �����
�
TIVS�FMIR�PS�IWXEFPIGI�.IW�W��
IWXI� VIWYPXEHS� WSPS� WI� PSKVE�
TSV�TIVQERIGIV�IR�gP�� )WXk�
MQTPvGMXS� UYI� WM� WI� HIQERHE�
YRE� TIVQERIRGME� IW� TSVUYI�
LE]�GMIVXEW�GSWEW�UYI��HI�PS�GSRXVEVMS��MQTMHIR�UYI�WI�GYQTPE�
GSR�IP�GSQIXMHS�

0E�NYZIRXYH�NYIKE�YR�TETIP�MQTSVXERXI�IR�IWXS��]E�UYI�
GSQS�TkQTERSW�TIVXIRIGMIRXIW�E�PE�ZMH�RIGIWMXER�TIVQERI�
GIV�IR�IPPE�TEVE�GYQTPMV�GSR�PE�QYPXMTPMGEGM{R�S�PS�UYI�WIVvE�
IP�JVYXS��)W�HMJvGMP�TIVQERIGIV�GSQS�N{ZIRIW�GVMWXMERSW�IR�IP�
GEQMRS�HI�PE�ZIVHEH�TIVS�WI�LEGI�RIGIWEVMS�VIGSVHEV�UYI�WM�
ZMZMQSW�IW�TSV�gP��IR�gP�]�TEVE�gP��]�UYI�FENS�WYW�GYMHEHSW�
TSHVIQSW�IWXEV�WIKYVSW�

0E�I\LSVXEGM{R�ETYRXE�IR�HSW�WIRXMHSW�

��� 4IVQERIGIV

��� (EV�JVYXS

(MVvEQSW� UYI� PE� TVMQIVE� GEYWE� PE� WIKYRHE�� 0S� UYI� WI�
TVSHYGI��QYPXMTPMGE
��S�IP�JVYXS�TVSHYGMHS��XIRHVk�PE�QMWQE�
´MRJSVQEGM{R�KIRrXMGEµ�S�PSW�QMWQSW�TEVkQIXVSW�HI�IWI�TVM�
QIV�TkQTERS�

,S]�IR�HvE��RYIWXVEW�MKPIWMEW�GEVKER�GSR�IP�TVSFPIQE�HI�
PE�QYPXMTPMGEGM{R�QYPXMJSVQI��)W�HIGMV��WI�QYPXMTPMGE�HI�XSHS�
TIVS� WI�HINE�HI� PEHS�IP�TVMRGMTMS�� PE� MRJSVQEGM{R�KIRrXMGE��
UYI�PPIZE�GSRWMKS�IP�TVST{WMXS�TYVS�TEVE�IP�GYEP�JYI�GVIEHE�
PE�MKPIWME�

)WXEQSW�EGSWXYQFVEHSW�IR�RYIWXVSW�GSRXI\XSW�E�PS�́ MRW�
XERXkRISµ�� HINERHS� HI� PEHS� PSW� TVSGIWSW� ]� TVMRGMTMSW� UYI�
HIFIR� GSRHYGMV� E� PE� LSVE� HI� PPIZEV� JVYXS�� 4SV� IWXE� VE^{R��
�

2S�I\MWXMQSW�
ETEVXEHSW�HI�

(MSW �
�

0E�JYRGM{R�HIP�
TkQTERS�IW�PPIZEV�

QYGLS�JVYXS�
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�.IW�W�RSW�VIGYIVHE�UYI�RSWSXVSW�́ «�JYMQSW�PMQTMEHSW�TSV�PE�
TEPEFVE«µ�TIVS�IW�XEVIE�RYIWXVE�TIVQERIGIV�IR�IWE�GSRW�
XERXI�PMQTMI^E�UYI�KEVERXM^EVk�PSW�QINSVIW�VIWYPXEHSW�IR�PE�
QYPXMTPMGEGM{R��IR�IP�QEVGS�HI�VITVSHYGMV�PS�UYI�'VMWXS�LM^S�
IR�RSWSXVSW�

'{QS�TIVQERIGIV�IR�IWE�GSRWXERXI�PMQTMI^E�

��� 7SQIXMIRHS�QM�ZSPYRXEH�E�(MSW��'SPSWIRWIW���������
)JIWMSW�����
��

0E�MVE�HI�(MSW�ZMIRI�WSFVI�PSW�LSQFVIW�UYI�RS�LER�LIGLS�
QSVMV�PEW�SFVEW�HI�PE�GEVRI�IR�WY�ZMHE��XEPIW�GSQS�JSVRMGE�
GM{R��MQTYVI^E��TEWMSRIW�HIWSVHIREHEW��MHSPEXVvE��IXG��2IGI�
WMXEQSW�ZIWXMVRSW�HIP�LSQFVI�RYIZS��EUYIP�UYI�WI�GSQTPEGI�
IR�SFIHIGIV�PSW�QERHEQMIRXSW�HI�WY�4EHVI�

��� 2YRGE�ZSPZMIRHS�EXVkW��

=E�UYI�LIQSW�WMHS�PEZEHSW�TSV�PE�WERKVI�HI�.IW�W��HI�
FIQSW�EZER^EV� WMIQTVI�LEGME�EHIPERXI�IR� PSW�GEQMRSW�UYI�
IP�7IzSV�LE�XVE^EHS�TEVE�RSWSXVSW��ZrERWI�6SQERSW�����]�
)JIWMSW����
�

��� -RWXVY]rRHSQI�IR�PE�4EPEFVE��.YER���������8MQSXIS�
�����
�

7I�LEGI� MRHMWTIRWEFPI�IP� XMIQTS�HIZSGMSREP�TEVE�TSHIV�
ZMZMV� YR� GVMWXMERMWQS� WEPYHEFPI�� 2EHE� TYIHI� VIIQTPE^EV� IP�
XMIQTS�IWTIGMEP�UYI�TEWEQSW�HI�VSHMPPEW�PI]IRHS�PE�&MFPME��IR�
EGXMXYH�HI�UYIVIV�VIGMFMV�HI�(MSW��TSVUYI�.IW�W�XMIRI�FYIRSW�
TPERIW�TEVE�RSWSXVSW�

'SRGPYWMSRIW�

9R�TkQTERS�UYI�ZMZI�IR�WY�ZMH�]�WI�HINE�PMQTMEV�TSV�IP�
PEFVEHSV�TYIHI�PPIKEV�E�GYQTPMV�IP�TVST{WMXS�TEVE�IP�GYEP�JYI�
GVIEHS�

4IVQERIGIV�IR�PE�ZMH�IW�YRE�HIQERHE�TEVE�UYI�PSW�TkQ�
TERSW�TYIHER�VIGMFMV�IP�WYWXIRXS�E�XVEZrW�HI�IWI�HSR�QEVE�
ZMPPSWS��)P�)WTvVMXY�7ERXS��

9R�TkQTERS�HE�I\GIPIRXI�
JVYXS�GYERHS�VITVSHYGI�S�QYP�
XMTPMGE�PS�UYI�'VMWXS�LE�LIGLS�

4kQTERSW

)WXkW�HERHS�
JVYXS�TEVE�(MSW"

"
9R�TkQTERS�

HE�I\GIPIRXI�JVYXS�
GYERHS�VITVSHYGI�
S�QYPXMTPMGE�PS�UYI�
'VMWXS�LE�LIGLS
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$FWLYLGDGHV

,QVWUXFFLRQHV

���

)P�HMWGYVWS�PSGS
£5YMrR�WI�GSQM{�UYr#
7MR� WMUYMIVE� WYKIVMV� E� XYW� EPYQRSW� IP� GSRXIRMHS� HIP� (MWGYVWS� PSGS�� PII�
IR� ZS^� EPXE� W{PS� PEW� HIWGVMTGMSRIW� UYI� ETEVIGIR� IR� rP�� ]� GSQTPIXE� PSW�
IWTEGMSW�IR�FPERGS�GSR�TEPEFVEW�S�JVEWIW�UYI�XYW�EPYQRSW�WYKMIVER��0YIKS�
EKVEHrGIPIW� TSV� WY� GSRXVMFYGM{R� TEVE� ZSPZIV� E� REVVEV�� IR� WYW� TVSTMEW�
TEPEFVEW��PE�LMWXSVME�HI�.IW�W�]�PE�ZMH�ZIVHEHIVE��4IVS�ERXIW�HI�PIIV�IP�
VIWYPXEHS�� MRHYHEFPIQIRXI� FM^EVVS�� HMPIW� UYI� TVMQIVS� PIIVkW� .YER� �����
�� TEVE� UYI� ZIER� GYkRXS� WI� EGIVGE� PE� REVVEGM{R� HI� IPPSW� E� PE� LMWXSVME�
VIEP��0YIKS�PII�PE�ZIVWM{R�HIP�(MWGYVWS�PSGS��gWXE�IW�RS�W{PS�YRE�QERIVE�
TIVWTMGE^�TEVE�LEGIV�UYI�IWGYGLIR�IP�GSRXIRMHS�HI�PE�&MFPME�GSR�GYMHEHS��
WMRS�UYI�XEQFMrR�IW�FYIRE�TEVE�EPKYREW�GEVGENEHEW��
´=S�WS]�PE�CCCCCCCCCCCCCCCC�]�QM�4EHVI�IW�IP�CCCCCCCCCCCCCCCC��
8SHE� CCCCCCCCCCCCCC� UYI� IR� Qv� RS� HE� CCCCCCCCCCCCCC�� PE�
CCCCCCCCCCCCCC��TIVS�XSHE�CCCCCCCCCCCCCC�UYI�HE�CCCCCCCCCCC�
PE� CCCCCCCCCCCCCCC� TEVE� UYI� Hr� CCCCCCCCCCCCCCCC� XSHEZvE��
9WXIHIW�]E�IWXkR�CCCCCCCCCCCCCCCC�TSV�PE�CCCCCCCCCCCCCCCC�UYI�
PIW�LI�GSQYRMGEHS��4IVQERI^GER�IR�CCCCCCCCCCC��]�]S�TIVQERIGIVr�
IR� CCCCCCCCCCCCCCCCCCC�� %Wv� GSQS� RMRKYRE� CCCCCCCCCCCCCCC�
TYIHI� HEV� CCCCCCCCCCCCCCCC� TSV� Wv� QMWQE�� WMRS� UYI� XMIRI� UYI�
TIVQERIGIV� IR�CCCCCCCCCCCCCCC�� EWv� XEQTSGS� YWXIHIW� TYIHIR� HEV�
CCCCCCCCCCCCCCC� WM� RS� TIVQERIGIR� IR� CCCCCCCCCCCCC�� =S� WS]�
CCCCCCCCCCCCCC� ]� YWXIHIW� WSR� CCCCCCCCCCCCCCCCCC�� )P� UYI�
TIVQERIGI�IR�CCCCCCCCCCCCCC��GSQS�]S�CCCCCCCCCCCCC��HEVk�QYGLS�
CCCCCCCCCCC�� WITEVEHSW� HI�Qv� CCCCCCCCCCCCCCCCCCCCCCCC�� )P�
UYI�RS�TIVQERIGI�IR�CCCCCCCCCCCCC�IW�HIWIGLEHS�]�WI�WIGE��GSQS�PEW�
VEQEW�UYI�WI�VIGSKIR��WI�EVVSNER�EP�JYIKS�]�WI�UYIQER��7M�TIVQERIGIR�
IR�CCCCCCCCCCCCCCCC�]�QMW�CCCCCCCCCCCCCCCCCCC�TIVQERIGIR�
IR�YWXIHIW��TMHER�PS�UYI�UYMIVER��]�WI�PIW�GSRGIHIVkµ�
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/HFFLyQ���

(YDQJHOL]DFLyQ�XUEDQD�\�
PDQWHQLPLHQWR�GH�UHVXOWDGRV
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32

-RXVSHYGGM{R

0E� LMWXSVME� GSRWMHIVE� E�
+VIGME�GSQS�TEVXI�MQTSV�

XERXI�HIRXVS�HIP�GSRSGMQMIR�
XS�YRMZIVWEP��(I�EPPv�TVSZMIRI�
PE�KVER�GERXMHEH�HI�¿P{WSJSW�
UYI� UYIVvER� HEV� YRE� FYIRE�
I\TPMGEGM{R� E� XIQEW� GSQS��
£(I�H{RHI�ZIRMQSW#�]�£'YkP�
IW� IP� TVMRGMTMS� HI� XSHEW� PEW�
GSWEW#

%PPv� IRGSRXVEQSW� E� %XI�
REW�� GMYHEH� MQTSVXERXI� IR�
PSW� XMIQTSW� FvFPMGSW�� UYI� RS�
IWXEFE�I\IRXE�HI�XSHE�PE�MR�
ÀYIRGME� HI� GSRSGMQMIRXS� ]�
HI�FYIREW�VE^SRIW�TEVE�I\�
TPMGEV�WYW�GVIIRGMEW�]�IWXMPSW�
HI�ZMHE�

4EFPS�PPIKE�E�YRE�GMYHEH�
GSQS� IWXE� TEVE� TVIKSREV� IP�
QIRWENI� PMFIVEHSV� HI� .IW�W�
TIVS�WEFI�UYI�WI�IRJVIRXE�E�
YRE�WMXYEGM{R�FMIR�TEVXMGYPEV�

)P�IZERKIPMWXE�]�WY�
IZERKIPM^EGM{R

'SRSGIV� IWXE� LMWXSVME� IW�
VIÀI\MSREV� WSFVI� PE� EGXMXYH�
HIP�IZERKIPMWXE�UYI�IP�QYRHS�
HI�LS]�IWXk�TMHMIRHS�E�KVMXSW�
MRGERWEFPIW�� )R� ,IGLSW� ����
0YGEW� RSW� HINE� ZIV� EPKYREW�
GYEPMHEHIW� HI� YR� ZIVHEHIVS�
IZERKIPMWXE� IR� PSW� XMIQTSW�
FvFPMGSW�

3FWIVZIQSW� IWXEW� GYEPM�
HEHIW�HIP�IZERKIPMWXE�

��� 9R�GSVE^{R�ETEWMS�
REHS��́ PI�HSPM{�IR�IP�EPQE�
ZIV�UYI�PE�GMYHEH«µ��Z����F
�

)W�YRE�GSRHMGM{R�FEWXER�
XI� MRXIVIWERXI� PE� UYI� WYJVI�

/HFFLyQ��
(YDQJHOL]DFLyQ�XUEDQD�
\�PDQWHQLPLHQWR�GH�

UHVXOWDGRV

�¦ -HIRXM¿GEV��E�XVEZrW�HIP�INIQTPS�HI�4EFPS��IP�TIV¿P�
HIP�IZERKIPMWXE�]�WY�XEVIE�HI�IZERKIPM^EGM{R�

�¦ %REPM^EV�PSW�EWTIGXSW�UYI�QERXMIRIR�PSW�VIWYPXEHSW�
HI�PE�IZERKIPM^EGM{R�

,IGLSW���������
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IP� ET{WXSP� EP� IWXEV� HI� TEWS�
TSV�%XIREW��%PKYREW� ZIVWMS�
RIW� I\TVIWER� ´WI� I\EWTI�
V{µ� �0&%
��TIVS� PS�UYI�IR�Wv�
UYMIVI�QSWXVEV� IP� EYXSV� WE�
KVEHS�IW�WY�JYIVXI�HIWIS�HI�
TVIHMGEV�E�GEYWE�HI� PE�KVER�
RIGIWMHEH�UYI�ZI�IR�EUYIPPE�
GMYHEH�

��� 9RE�TVITEVEGM{R�
MRXIPIGXYEP��´%Wv�UYI�HMWGY�
XvE«µ��Z����
�

)W�EPKS�UYI�4EFPS�RS�TYHS�IZMXEV��]�TSV�IWS�HMWGYXI�XVE�
XERHS�HI�LEGIV�EPKS�TSV�PSW�TIVHMHSW�IR�IWE�GMYHEH��)P�ZIVFS�
HMWGYXMV� UYI� YXMPM^E� 0YGEW� HIQYIWXVE� YR� JYIVXI� rRJEWMW� IR�
PE�GPEWI�HI�EVKYQIRXSW�UYI�4EFPS�XYZS�UYI�TVIWIRXEV�E�WYW�
S]IRXIW��NYHvSW��TMEHSWSW��¿P{WSJSW
�TEVE�GSRZIRGIVPSW�HI�WYW�
EGXSW��

2S�SPZMHIQSW�UYI�4EFPS�WI�IRGYIRXVE�IR�YR�GSRXI\XS�HI�
GSRSGMQMIRXS� ]� UYI� WYW� TEPEFVEW� HIFIR� WIV� QY]� TVIGMWEW�
TEVE�GEYWEV�MQTEGXS�IR�WYW�TSWMFPIW�S]IRXIW��4EVIGI�UYI�PE�
TVIHMGEGM{R� HI� 4EFPS� RIGIWMXE� IWXEV� FMIR� JYRHEQIRXEHE� ]�
TVITEVEHE�TEVE�UYI�XIRKE�PSW�VIWYPXEHSW�UYI�rP�IWTIVE�

��� 7Y�IRWIzER^E�IW�GSRXI\XYEP�]�TVIGMWE��´GSQS�
EPKYRSW�HI�WYW�TVSTMSW�TSIXEW�KVMIKSW�LER�HMGLS«µ��Z����F
��

4EFPS�GSRSGI�QY]�FMIR� PE�GYPXYVE�E� PE�GYEP� WI�IRJVIR�
XE�]E�UYI�QERM¿IWXE�UYI�WSR�QY]� MH{PEXVEW�]�E�TEVXMV�HI�
EPPv� PER^E�WY�HMWGYVWS��GEYXMZERHS� PE�EXIRGM{R�HI�WYW�S]IR�
XIW��7I�XVEXE�HI�EPKS�RYIZS�
UYI�PPEQE�PE�EXIRGM{R�HI�PSW�
ZEVSRIW� EXIRMIRWIW� �Z�� ��
� ]�
IP� ET{WXSP� GSRSGI� QY]� FMIR�
IWXS��)RXSRGIW�ETIPE�E�PS�UYI�
EPKYRSW� XI{PSKSW� HIRSQMRER�
´IP� GEQTS�GSQ�Rµ�� YR� PYKEV�
TEVE�GSRZIVKIV� MHIEW�E¿RIW�
]�RS�GSRJVSRXEV�FVYWGEQIRXI�
�Z�� ��
�� 0S� UYI� 4EFPS� I\TVIWE�
IW�YRE�TVIHMGEGM{R�TIVXMRIRXI�UYI�PPEQE�PE�EXIRGM{R�HI�WYW�
S]IRXIW�TSV�WY�RSZIHEH�

%LSVE��WM�LEFPEQSW�QkW�GSRGVIXEQIRXI�HI�PE�IZERKIPM^E�
GM{R��TVIHMGEGM{R
�HI�4EFPS��HIFIQSW�QIRGMSREV�HSW�EWTIGXSW�

)ZERKIPM^EGM{R�YVFERE�]�QERXIRMQMIRXS�HI�VIWYPXEHSW

1MIRXVEW�4EFPS�PSW�
IWTIVEFE�IR�%XIREW��PI�
HSPM{�IR�IP�EPQE�ZIV�
UYI�PE�GMYHEH�IWXEFE�

PPIRE�HI�vHSPSW��%Wv�UYI�
HMWGYXvE�IR�PE�WMREKSKE�
GSR�PSW�NYHvSW�]�GSR�PSW�
KVMIKSW�UYI�EHSVEFER�E�
(MSW��]�E�HMEVMS�LEFPEFE�
IR�PE�TPE^E�GSR�PSW�UYI�
WI�IRGSRXVEFER�TSV�EPPv�

�,IGLSW���������
�

0S� UYI� 4EFPS�
I\TVIWE�IW�YRE�TVI�
HMGEGM{R� TIVXMRIRXI�
UYI� PPEQE� PE� EXIR�
GM{R�HI�WYW�S]IRXIW�
TSV�WY�RSZIHEH�
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E�� )\EPXE�E�(MSW�GSQS�WSFIVERS��ZZ�������
�

F�� )W�'VMWXSGrRXVMGE��ZZ�������
�

7SR�HSW�IPIQIRXSW�GPEZIW�UYI�WMVZIR�E�PE�LSVE�HI�IZER�
KIPM^EV�]�UYI�JYRGMSRER�HIWHI�PSW�XMIQTSW�FvFPMGSW�LEWXE�LS]��
9R�FYIR�TVSGIWS�HI�IZERKIPM^EGM{R�MQTPMGE�IP�VIGSRSGMQMIRXS�
HI�PE�WSFIVERvE�HI�(MSW��7IzSV
�]�HI�PE�MRGETEGMHEH�LYQERE�
TEVE�PPIKEV�E�PE�WEPZEGM{R�TVSZMWXE�TSV�IWI�(MSW�WSFIVERS�E�
XVEZrW� HI� .IWYGVMWXS� �7EPZEHSV
� ]� TSV� PE� SFVE� HIP� )WTvVMXY�
7ERXS��ZrEWI�6SQERSW�����
�

)P�TVSGIWS�HI�QERXIRMQMIRXS�HI�VIWYPXEHSW�

4SV� IP� INIQTPS� HI� 4EFPS� HIHYGMQSW� UYI� IP� TVSGIWS� HI�
QERXIRIV�PSW�VIWYPXEHSW�HI�PE�IZERKIPM^EGM{R�TEVXI�HIP�QMWQS�
IZERKIPMWXE�UYI�VIÀINE�I�MQTEGXE�EP�IZERKIPM^EHS��

)W�IP�GSVE^{R�HI�YR�ETEWMSREHS�IP�UYI�RS�TMIVHI�IP�XMIQ�
TS��WMRS�UYI�ZI�IR�GEHE�WMXYEGM{R�HI�PE�ZMHE�YRE�STSVXYRMHEH�
TEVE�XVEWQMXMV�PE�TEPEFVE�HIP�7IzSV��́ 1MIRXVEW�4EFPS�PSW�IWTI�
VEFE«µ��Z����
��)W�YRE�TVMSVMHEH�IR�WY�ZMHE�EP�TYRXS�UYI�TYIHI�
GEQFMEV�GYEPUYMIV�HMVIGGM{R�TEVE�GYQTPMV�GSR�WY�QMWM{R�

4IVS�IWXS�RS�IW�WY¿GMIRXI��0E�TVIWIRXEGM{R�HIP�IZERKIPMS�
MQTEGXE�E�PSW�S]IRXIW��XEP�GSQS�PS�LM^S�IP�QINSV�IZERKIPMWXE�
HI�PE�LMWXSVME��.IWYGVMWXS��ZrEWI�0YGEW��������
�

.IW�W� MQTEGXE� PE�ZMHE�HI�
YR� LSQFVI� UYI� LEFvE� WMHS�
GEYXMZE� TSV� QYGLSW� EzSW�� EP�
TYRXS� UYI� rP� QMWQS� UYMIVI�
WIKYMVPI� �Z�� ��
� TIVS� .IW�W�
PI� HE� PE� XEVIE� HI� ZSPZIV� E�
WY�GEWE�]�GSRXEV�XSHS�PS�UYI�
(MSW�LE�LIGLS�TSV�rP�

)P� TVSGIWS� HI� QERXIRIV� PSW� VIWYPXEHSW� IR� PE� ZMHE� HIP�
IZERKIPM^EHS�TEWE�TSV�YR�TVIWIRXI�GSRXMRYS�´WIKYMV�TVSGPE�
QERHSµ�PS�UYI�.IWYGVMWXS�LM^S��LEGI�]�LEVk�IR�GEHE�YRS�HI�
RSWSXVSW��)R�SXVEW�TEPEFVEW��YR�HMWGMTYPEHS�VEHMGEP�]�ZIVHE�
HIVS��UYI�WIE��XMP�TEVE�PE�ZMHE�HMEVME��QERXMIRI�IP�VIWYPXEHS�
HI�PE�IZERKIPM^EGM{R��

'SRGPYWM{R�

0EW�KVERHIW�YVFIW�HI�PEW�WSGMIHEHIW�HIQERHER�YRE�TVI�
HMGEGM{R�S�IZERKIPM^EGM{R�FMIR�EVKYQIRXEHE�TEVE�IP�GSRZIR�
GMQMIRXS�HI�PSW�S]IRXIW�

0E� TVIWIRXEGM{R�
HIP�IZERKIPMS�MQTEG�
XE�E�PSW�S]IRXIW��XEP�
GSQS�PS�LM^S�IP�QI�
NSV�IZERKIPMWXE�HI�PE�
LMWXSVME��.IWYGVMWXS�

)WXk�XY�ZMHE�
GIRXVEHE�IR�

'VMWXS�]�I\EPXE�E�
(MSW "

"
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35

0E�IZERKIPM^EGM{R�UYI�VIWEPXE�PE�WSFIVERvE�HI�(MSW�]�IP�
IPIQIRXS�'VMWXSGrRXVMGS��IW�PE�UYI�PSKVE�GEQFMSW�IR�PE�ZMHE�HI�
QYGLSW�LSQFVIW�]�QYNIVIW��ERXIW�EYWIRXIW�HI�IWXE�ZIVHEH�

0SW�EKIRXIW�UYI�TVSZSGER�IP�TVSGIWS�HI�QERXIRIV�PSW�VI�
WYPXEHSW�WSR��IP�MQTEGXS�HIP�IZERKIPMS�]�IP�HMWGMTYPEHS�VEHMGEP�
]�ZIVHEHIVS�

)ZERKIPM^EGM{R�YVFERE�]�QERXIRMQMIRXS�HI�VIWYPXEHSW
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$FWLYLGDGHV

,QVWUXFFLRQHV

¤%LSVE�IWGVMFI�XY�XIWXMQSRMS�TIVWSREP�

8Y�XIWXMQSRMS�IW�YRE�LIVVEQMIRXE�ZMXEP�UYI�IQTPIEVkW�GSR�JVIGYIRGME�EP�
ERYRGMEV�IP�IZERKIPMS�

7YKIVMQSW�YR�XIWXMQSRMS�FVIZI�]�GSRGMWS��UYI�RS�HYVI�QkW�HI���QMRYXSW��
7MIQTVI�TYIHIW�EPEVKEVPS�WM�IW�RIGIWEVMS�]�ETVSTMEHS�

,SPE��QM�RSQFVI�IW�CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
:MZS�IR�CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
%RXIW�HI�WIKYMV�E�'VMWXS��CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

'SQTVIRHv�UYI�RIGIWMXEFE�CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
� � � � � �
'{QS�QI�XVERWJSVQr�IR�GVMWXMERS�²�-RGPY]I�YRE�&6):)�TVIWIRXEGM{R�HIP�
IZERKIPMS
��CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

,S]�QM�ZMHE�GSQS�GVMWXMERS�IW�CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

£8I�KYWXEVvE�WEFIV�G{QS�XIRIV�ZMHE�IXIVRE�GSR�(MSW#

���
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-RXVSHYGGM{R�

)R�YR�QYRHS�XER�GEQFMER�
XI�� GSQTIRIXVEHS� IR� PE�

TSWQSHIVRMHEH�� I\MWXIR� Vk�
TMHSW�]�VEHMGEPIW�GEQFMSW�IR�
XSHEW� PEW� IWJIVEW� HI� PE� WS�
GMIHEH��

�4IVXIRIGIQSW�E�YRE�WS�
GMIHEH�QEVGEHE�TSV�PSW�WIR�
XMHSW�� YRE� WSGMIHEH� ZEVMER�
XI�� YRE� WSGMIHEH� HSRHI� WYW�
GSRGITXSW� FkWMGSW� WMKYIR� IR�
XVERWJSVQEGM{R�GSRXMRYE�HI�
NERHS� HI� PEHS� WYW� ZEPSVIW� ]�
TVMRGMTMSW�� )WXSW� WSR� EJIGXE�
HSW� HMVIGXEQIRXI� TSV� XSHS�
IWXI�XMTS�HI�QSHEW�]�HI�WM�
XYEGMSRIW� UYI� QSHM¿GER� PEW�
IWIRGMEW� ZIVHEHIVEW� UYI�
GSRWXVY]IR�IP�FMIRIWXEV�TEVE�
YRE�JEQMPME��WSGMIHEH��TEvW��]�
LEWXE�YR�GSRXMRIRXI�

'SR� IWXE� HIWGVMTGM{R�� IW�
RIGIWEVMS� TVIGMWEV� UYI� PE�
MKPIWME�HI�(MSW�IWXk�HIRXVS�HI�
IWXI�QYRHS� EP� UYI� PS� EJIG�
XER�HMJIVIRXIW�GSVVMIRXIW�HI�
TIRWEQMIRXS� ]�� HIWHI� LEGI�
EPK�R�XMIQTS��WSR�TEVXI�HI�PE�
MKPIWME�

2YIWXVE�PMXYVKME�GVMWXMERE�
IZERKrPMGE�RS�IW�PE�I\GITGM{R��
)R�IPPE�IRGSRXVEQSW�KVER�HM�
ZIVWMHEH� HI� QERMJIWXEGMSRIW�
UYI�GSRXMIRIR�YR�JYIVXI�GSR�
XIRMHS�HIP�QYRHS�TSWQSHIV�
RS�� QSHIVRS� ]� KPSFEPM^EHS��
2S�IW�HI�WSVTVIRHIVRSW�UYI�
PE� TVIHMGEGM{R� S� I\TSWMGM{R�
HI� PE�4EPEFVE��RYIWXVEW�EPE�
FER^EW��IP�HMWGMTYPEHS�]�HI�
QkW��LER�WMHS�TIVQIEHEW�TSV�
PSW� EKIRXIW� HIP� QYRHS� GSR�
XIQTSVkRIS��

'SQS�QMRMWXVSW�HIP�IZER�
KIPMS�HI�(MSW��HI�YRE�QERIVE�

/HFFLyQ��
5HEHOGH�FRQ�FDXVD�

�¦ 'SRSGIV�PE�VE^{R�TSV�PE�GYEP�IP�QYRHS�RIGIWMXE�
N{ZIRIW�GY]E�GEYWE�HI�VIFIPHvE�WIE�IP�PPEQEHS�E�
PE�WERXMHEH�

�¦ )WXEFPIGIV�YR�QSHIPS�HI�PMHIVE^KS�NYZIRMP�TEVE�
IWXE�RYIZE�KIRIVEGM{R�

��4IHVS��������
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GSRWGMIRXI�S�MRGSRWGMIRXI��LIQSW�HIWTPE^EHS�YR�TSGS�IP�XIQE�
HI� PE� WERXMHEH� IR� RYIWXVS� QYRHS� GSRXIQTSVkRIS�� )WXS� WI�
HIFI�E� UYI�KVER� TEVXI� HI� RYIWXVSW� S]IRXIW� HSQMRMGEPIW� S�
PSW�TEVXMGMTERXIW�IR�IWTEGMSW�HI�HMWGMTYPEHS��RS�IWXkR�QY]�
MRXIVIWEHSW�IR�IP�XIQE�]E�UYI�WSR�TVSHYGXS�HIP�%59Ë�]�IP�
%,36%�

)W�RIGIWEVMS�UYI�VIZMWIQSW�EREPvXMGEQIRXI�PEW�I\TVIWMS�
RIW�FvFPMGEW�UYI�YXMPM^E�.IWYGVMWXS�]�PSW�ET{WXSPIW�TEVE�GS�
QYRMGEV� PE� MQTSVXERGME� HI�QERXIRIVWI� IR� PE� WERXMHEH� UYI�
(MSW�HIQERHE��WMR�MQTSVXER�H{RHI�IWXIQSW�YFMGEHSW��)WXS�IW�
TSVUYI�QYGLSW�LER�WSWXIRMHS�PE�I\GYWE�HI�UYI�IWI�PPEQEHS�
IVE�TEVE�PSW�XMIQTSW�FvFPMGSW�]�RS�TEVE�RYIWXVS�GSRXI\XS�

9RE�HIQERHE�HI�.IW�W�GSQS�VIWTYIWXE�HI�EQSV�]�
SFIHMIRGME

´0E�HSGXVMRE�HI�PE�WEPZEGM{R�TSV�PE�JI�RS�HIFI�JSQIRXEV�
RMRKYRE�TrVHMHE�HI�EQSV�S�HI�SFIHMIRGMEµ��

)W� MRXIVIWERXI� UYI� IR�QYGLSW� HI� PSW� GEWSW� HSRHI� .I�
W�W�EGX�E�TSV�GSQTEWM{R��I\MWXI�YRE�VIWTYIWXE�MRLIVIRXI�IR�
XSHEW� PEW� TIVWSREW� VIGITXSVEW�� 4SV� INIQTPS�� PE�QYNIV� WSV�
TVIRHMHE�IR�EHYPXIVMS��.YER�������
�� PE�I\TVIWM{R�HI�.IW�W��
´1YNIV��£H{RHI�IWXkR#�?PSW�UYI�XI�EGYWEFERA«�8EQTSGS�]S�
XI�GSRHIRS«µ�� PPIZER�GSRWMKS�YRE�GEVKE�HI�VIWTSRWEFMPMHEH�
TIVWSREP�ERXI�PE�KVERHI^E�HIP�TIVH{R�]�GSQS�VIWTYIWXE�EP�
EQSV�UYI�.IW�W�XYZS�GSR�IPPE��TYHMIRHS�GSRHIREVPE�

8EQFMrR�TSHVvEQSW�QIRGMSREV�IP�GEWS�HI�>EUYIS��0YGEW�
�������
��YR�LSQFVI�HI�FYIRE�TSWMGM{R�WSGMEP�TIVS�EFSVVIGMHS�
TSV�GEWM�XSHS�YR�TYIFPS��>EUYIS�VIGMFI� PE�ZMWMXE�UYI�GEQ�
FMEVvE�WY�ZMHE��PE�ZMWMXE�HI�YR�.IW�W�KYWXSWS�HI�GSQTEVXMV�WY�
QIWE�� )WXE� EGXMXYH� MRIWTIVEHE� WSVTVIRHI� E� >EUYIS�� UYMIR�
I\GPEQE��́ 1MVE��7IzSV��%LSVE�QMWQS�ZS]�E�HEV�E�PSW�TSFVIW�PE�
QMXEH�HI�QMW�FMIRIW��]�WM�IR�EPKS�LI�HIJVEYHEHS�E�EPKYMIR��PI�
HIZSPZIVr�GYEXVS�ZIGIW�PE�GERXMHEH�UYI�WIEµ��1IRGMSRS�UYI�
IW�WSVTVIWMZE�TSVUYI�IP�EYXSV�RS�RSW�HINE�RM�PE�QkW�QvRMQE�
MHIE�HI�UYI�.IW�W�]�>EUYIS��IR�PE�TVMZEGMHEH�HI�PE�GEWE�]�IR�
PE�GSQYRM{R�HI�PE�QIWE��IWXkR�HMWGYXMIRHS�WYW�MVVIKYPEVMHE�
HIW�PEFSVEPIW�S�WY�rXMGE�GSRXVEHMGXSVME��

)WXSW�HSW�INIQTPSW�WSR�QYIWXVE�HI�PE�VIWTYIWXE�UYI�XSHE�
TIVWSRE�VIGMFI�TSV�GSRWMHIVEVWI�WEPZE�E�XVEZrW�HI�PE�MRXIV�
ZIRGM{R�HI�RYIWXVS�7IzSV�.IWYGVMWXS��7SR�INIQTPSW�ZMZSW�HI�PS�
UYI�PE�TEPEFVE�HI�(MSW�]�IP�)WTvVMXY�7ERXS�LEGIR�IR�RSWSXVSW�
TIVS�UYI�HIQERHER�YRE�VIWTYIWXE�RYIWXVE�LEGME�IP�UYI�RSW�
WEPZ{�

6IFIPHI�GSR�GEYWE�
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2YIWXVS� QYRHS� RIGIWMXE� HI� IWE� MRXIVZIRGM{R� HMZMRE� IR�
XSHSW�WYW�EWTIGXSW�TEVE�UYI�QSXMZI�HI�QERIVE�TIVWSREP�YRE�
VIWTYIWXE�UYI�XIRKE�GSQS�FEWI�IP�EQSV�]�PE�SFIHMIRGME��:EPI�
PE�TIRE�TVIKYRXEVWI�WM�IR�RYIWXVEW�TVIHMGEGMSRIW�TSWQSHIV�
REW�KYEVHEQSW�IWTEGMSW�TEVE�I\TVIWMSRIW�GSQS�IWXEW��S�IR�
RYIWXVS�TVSTMS�HMWGMTYPEHS�LEGIQSW�YR�rRJEWMW�IR� PE�TEVXI�
UYI�RSW�XSGE�GSQS�VIGITXSVIW�HI�PE�KVEGME�WEPZEHSVE�]�PMFI�
VEHSVE�HI�'VMWXS�

)P�QYRHS�RIGIWMXE�WERXSW�TIVS�GSR�PE�QSXMZEGM{R�GSVVIG�
XE��QEW�RS�GSR�PE�MHIE�HI�WIV�
YR�KVYTS�HI�TIVWSREW�UYI�ZM�
ZIR�PINSW�HI�YR�QYRHS�GSR�IP�
UYI�GLSGER�HMEVMEQIRXI��)WXE�
WIVvE�YRE�WERXMHEH�QY]�TEV�
XMGYPEV�QEW� RS� KIRIVEP�� �XMP�
TEVE�PE�TVS]IGGM{R�EP�QYRHS��

9RE� WERXMHEH� GSR� PE� QSXMZEGM{R� GSVVIGXE� VIGSRSGI� WYW�
HSW�KVERHIW�JYIRXIW��EQSV�]�SFIHMIRGME��)WXI�VIGSRSGMQMIRXS�
GEQFME�XSXEPQIRXI�IP�GSRGITXS�HI�ZMHE�GVMWXMERE�HI�XIQSV�E�
YRE�ZMHE�GVMWXMERE�TVEKQkXMGE�

�9R�QSHIPS�E�WIKYMV�TEVE�PEW�KIRIVEGMSRIW�JYXYVEW

´«�UYI�PSW�GVI]IRXIW�ZIER�IR�XM�YR�INIQTPS�E�WIKYMV�IR�
PE�QERIVE�HI�LEFPEV��IR�PE�GSRHYGXE��]�IR�EQSV��JI�]�TYVI^Eµ�
���8MQSXIS�����
�

4EFPS�PI�IWGVMFI�EP�NSZIR�8MQSXIS��]�PI�IRGEVKE�UYI�WIE�
INIQTPS�TEVE�KEREV�VIWTIXS�ERXI�WY�TVSTMS�EYHMXSVMS��(IRXVS�
HI�IWXI�GSRXI\XS��WIV�INIQTPS�MFE�QkW�EPPk�HI�PE�IHEH��QkW�
EPPk� HI� PE� I\TIVMIRGME�� 7IV� INIQTPS� IW� EPKS� UYI� EJIGXE� PE�
GSRHMGM{R�HI�ZMHE��PEW�VIPEGMSRIW�]�IP�FMIRIWXEV�TIVWSREP�

)R�WY�GSRXI\XS��IVE�HI�ZM�
XEP�MQTSVXERGME�UYI�WI�HINEVE�
YR�PIKEHS�E�YR�LSQFVI�TEVE�
UYI� EPGERGI� YRE� QEHYVI^�
UYI�PSW�HIQkW�TYIHER�WIKYMV��
)WE�QEHYVI^�WI�IWXEFPIGI�IR�
PE� TIVWSRE� IR� FEWIW� W{PMHEW�
HI� ZEPSVIW� UYI� TIVQERIGIR�
HIWHI�PE�GVIEGM{R�

7SR�PSW�ZEPSVIW�VIÀINEHSW�E�XVEZrW�HI�LIGLSW�PSW�UYI�KE�
VERXM^ER�YR�PMHIVE^KS�HIRXVS�HI�YRE�WSGMIHEH��,S]�WI�LEFPE�
QYGLS�HIP�PMHIVE^KS�FEWEHS�IR�IP�r\MXS�TIVWSREP��KVEHYEHS�
TSV� IP� WMQTPI� MQTEGXS� IGSR{QMGS�� TSPvXMGS� ]� WSGMEP��QEW� RS�

)P�QYRHS�RI�
GIWMXE�WERXSW�TIVS�
GSR�PE�QSXMZEGM{R�

GSVVIGXE

7IV�INIQTPS�IW�
EPKS�UYI�EJIGXE�PE�
GSRHMGM{R�HI�ZMHE��
PEW�VIPEGMSRIW�]�IP�
FMIRIWXEV�TIVWSREP�

:IR�PSW�HIQkW�
IR�XM�YR�INIQTPS�
IR�XY�JSVQE�HI�
LEFPEV��IR�XY�

GSRHYGXE��EQSV��
JI�]�TYVI^E
"

"
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TSV�PE�IWGEPE�HI�ZEPSVIW�GSVVIPEGMSREHSW�UYI�IP�ET{WXSP�4EFPS�
IWXEFPIGI�IR�WY�GEVXE�

)P�PPEQEHS�E�WIV�INIQTPS�RS�IW�TSV�YR�TYIWXS�S�TSWMGM{R�
WSGMEP�HIRXVS�HI�PE�MKPIWME�S�WY�GSQYRMHEH��IW�EPKS�UYI�EFEVGE�
PS�UYI�ZIVHEHIVEQIRXI�(MSW�IWXEFPIGM{�TEVE�IP�WIV�LYQERS�
]�WYW�VIPEGMSRIW�

9R�ZIVHEHIVS�PMHIVE^KS�NYZIRMP�TEVE�IP�WMKPS�<<-�IW�
EUYIP�UYI�XMIRI�GSQS�FEWI�

��� -RXIKVMHEH� IR� G{QS� WI� I\TVIWE� ]� YRE� TEPEFVE� UYI�
IRGEVRE�EGXMXYHIW�WEFMEW�]�GSRGVIXEW��9RE�GSRHYGXE�MVVITVS�
GLEFPI�UYI�XVEWYRXE�TE^�GSR�(MSW��GSRWMKS�QMWQS�]�GSR�PSW�
HIQkW�

��� 9R�EQSV�UYI�VIWXEYVE�
]�RS�IRNYMGME��UYI�SPZMHE�]�RS�
UYIFVERXE��UYI�TIVHSRE�]�RS�
LMIVI�

��� 9R�IWTvVMXY�UYI�XMIRI�
PE�GETEGMHEH�HI�WIV�IRWIzE�
HS�]�IRWIzEV�E�SXVSW�

��� 9RE�JI�UYI�YRI�]�RS�
UYI�HMZMHI��UYI�GSRWSPMHE�E�YRE�GSQYRMHEH�]�RS�PE�EVQE�HI�
EVKYQIRXSW�TEVE�PYGLEW�GSRXVE�WYW�WIQINERXIW�

��� 9RE�TYVI^E�UYI�ZMZI�GSRWXERXIQIRXI�IR�IP�HMWJVYXI�
QkW�RS�IR�PEW�TVSLMFMGMSRIW�]�UYI�WI�GSRZMIVXI�IR�YRE�GSRXM�
R�E�MRZMXEGM{R�TEVE�PSW�UYI�E�R�RS�ZMZIR�IR�IPPE�

'SRGPYWM{R

)P�QYRHS�RIGIWMXE�N{ZIRIW�UYI�XMIRIR�GSQS�GEYWE�HI�VI�
FIPM{R�PE�WERXMHEH��TSVUYI�GSQS�GVI]IRXIW�IWXEQSW�PPEQEHSW�
E�VIWTSRHIV�E�PE�KVEGME�HI�.IW�W�GSR�EQSV�]�SFIHMIRGME�QEW�
RS�TSV�GYQTPMV�WMQTPIW�VIKPEW�GY]S�¿R�IW�LEGIVRSW�HMWXMRXSW�
E�PSW�HIQkW��

0E�VIFIPHvE�UYI�XMIRI�GSQS�GEYWE�PE�WERXMHEH�IW�YRE�HI�
QERHE�UYI�KS^EQSW�EP�WIV�VIGITXSVIW�HI�PE�WEPZEGM{R��TSWII�
YR�PIKEHS�IWTIGMEP�I�MQTEGXE�IR�SXVEW�ZMHEW�UYI�XSHEZvE�RS�
LER�WMHS�WEPZEW�

)WXI�MQTEGXS�WI�GEVEGXIVM^E�TSV�YR�QSHIPS�HI�PMHIVE^KS�
GSRXIQTSVkRIS�FEWEHS�IR�IP�IWUYIQE�TPERXIEHS�TSV�4EFPS�E�

6IFIPHI�GSR�GEYWE�

9R�ZIVHEHIVS�
PMHIVE^KS�NYZIRMP�IW�
EUYIP�UYI�XMIRI�YR�
EQSV�UYI�VIWXEYVE�
]�RS�IRNYMGME��UYI�
SPZMHE�]�RS�UYI�

FVERXE��UYI�TIVHSRE�
]�RS�LMIVI�
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8MQSXIS��9R�IWUYIQE�UYI�VSQTI�GSR�PE�SPE�HI�r\MXS�WSPS�TSV�
IP�WMQTPI�VIGSRSGMQMIRXS�QEXIVMEPMWXE�UYI�IP�QYRHS�KPSFEPM�
^EHS�MQTSRI��

)W�YR�QSHIPS�UYI�MQTPMGE�ZEPSVIW�]�VIPEGMSRIW�HI�GEPMHEH�
LYQERE�GSR�PE�IWTIVER^E�HMZMRE�
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$FWLYLGDGHV

,QVWUXFFLRQHV

���

)P�HIFEXI
£8MIRIW�EP�)WTvVMXY�7ERXS#

��� £5Yr�IW�PS�TVMQIVS�UYI�ZMIRI�E�XY�QIRXI�GYERHS�S]IW�E�EPKYMIR�
LEFPEV�EGIVGE�HIP�)WTvVMXY�7ERXS#

��� £'{QS�PI�I\TPMGEVvEW�E�YR�EQMKS�UYr�IW�PE�WERXMHEH#

��� 1EVGE�EUYIPPS�UYI�GVIIW�UYI�IP�)WTvVMXY�7ERXS�TYIHI�LEGIV�TSV�XM�
��(EVQI�TSHIV�TEVE�ZMZMV�YRE�ZMHE�GVMWXMERE�vRXIKVE
��%]YHEVQI�IR�IP�IWXYHMS
��)RWIzEVQI�]�LEGIVQI�QEHYVEV�GSQS�GVMWXMERS
��(EVQI�HSRIW�IWTMVMXYEPIW
��,EGIVQI�QINSV�UYI�SXVSW
��'SRZIRGIVQI�HI�TIGEHS
��:MZMV�HIRXVS�HI�Qv
��(EVQI�TE^�]�GSRWYIPS
��%]YHEVQI�E�XSQEV�HIGMWMSRIW�GSVVIGXEW
��0PIZEVWI�QMW�TVSFPIQEW
��-QTIHMV�UYI�QI�WYGIHER�GSWEW�QEPEW
��7IV�QM�GSRGMIRGME
��(EVQI�EQSV�TSV�PE�KIRXI�UYI�RS�QI�GEI�FMIR
��(EVQI�IWTIVER^E
��,EGIVQI�WIRXMV�FMIR�TSV�HIRXVS
��3XVEW

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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$FWLYLGDGHV

,QVWUXFFLRQHV

�����

��� )R�IP�GETvXYPS���HIP�PMFVS�HI�,IGLSW��IP�)WTvVMXY�7ERXS�HIWGIRHM{�
WSFVI� PSW� HMWGvTYPSW� IR� IP� HvE� HI�4IRXIGSWXrW� ]� WI�QERMJIWX{� HI�QSHS�
ZMWMFPI��£'{QS�GVIIW�UYI�IP�)WTvVMXY�7ERXS�WI�QERM¿IWXE�LS]#

��� 0II�IWXSW�ZIVWvGYPSW�]�PYIKS�VIWTSRHI�PEW�WMKYMIRXIW�TVIKYRXEW�
�� +kPEXEW���������£5Yr�GEVEGXIVvWXMGE�HIP�JVYXS�HIP�)WTvVMXY�RIGIWMXS�
QkW#
�� .YER�������£'{QS�TYIHS�WEFIV�UYr�IW�IP�)WTvVMXY�7ERXS#
�� 6SQERSW������£'{QS�QI�E]YHE�IP�)WTvVMXY�7ERXS�IR�PE�SVEGM{R#
�� ,IGLSW�����£(I�H{RHI�ZMIRI�IP�)WTvVMXY�7ERXS#�

���
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+HUUDPLHQWDV�
GH�FUHFLPLHQWR
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-RXVSHYGGM{R

9R�EGIVGEQMIRXS�E�PE�
MKPIWME�TVMQMXMZE

'SRSGIV� PE� LMWXSVME� RSW�
TIVQMXI� MHIRXM¿GEV� PEW�

FEWIW�W{PMHEW�]�IZMXE�GSQI�
XIV� PSW� IVVSVIW� HIP� TEWEHS��
4SV�IWXS��IWXI�EGIVGEQMIRXS�
FvFPMGS�E�YRE�MKPIWME�UYI�IQ�
TI^{�GSR�QY]�FYIREW�FEWIW�
RSW�E]YHEVk�E�IRGSRXVEV�IR�
IPPE� PEW� LIVVEQMIRXEW� UYI�
TVSTMGMEVSR� IP� GVIGMQMIRXS�
TIVWSREP�]�GSRKVIKEGMSREP�HI�
PSW� GVI]IRXIW� IR� IP� TVMQIV�
WMKPS��

)R�,IGLSW���������TSHI�
QSW�HIWXEGEV�EPKYREW�HI�IW�
XEW�LIVVEQMIRXEW�

��� 0E�TEPEFVE�GSQS�
�RMGE�JYIRXI�RYXVMGMSREP

)P� ZIVWvGYPS� ��� RSW� LE�
FPE�HI�PE�TIVWIZIVERGME�IR�PE�
HSGXVMRE�� IWXS� IW�� IR� PS� UYI�
IPPSW�VIGMFMIVSR�HI�QERSW�HI�
RYIWXVS�7IzSV�.IWYGVMWXS��0E�
&MFPME�HIFI�SGYTEV�YR�IWTE�
GMS� JYRHEQIRXEP� HIRXVS� HI�
RYIWXVE� GSXMHMERMHEH� ]� HIR�
XVS� HI� GYEPUYMIV� EGXMZMHEH�
GSQS� GSQYRMHEH� IGPIWMEP��
2EHE�TYIHI�VIQTPE^EVPE�EYR�
IR� IWXSW� XMIQTSW� HSRHI� PEW�
QSHEW�� GSRJIVIRGMEW� HI� WY�
TIVEGM{R� TIVWSREP� S� IP� QEP�

/HFFLyQ��
+HUUDPLHQWDV�GH�

FUHFLPLHQWR

�¦ 'SRSGIV�PEW�LIVVEQMIRXEW�UYI�IR�WY�XMIQTS�PI�
HMIVSR�E�PE�MKPIWME�TVMQMXMZE�IP�GVIGMQMIRXS�]�IP�
HIWEVVSPPS�HI�PvHIVIW�TSXIRGMEPIW�

�¦ 'SRSGIV�HSW�TVSKVEQEW�GSRXIQTSVkRISW�UYI�MRXI�
KVER�IP�GVIGMQMIRXS�TIVWSREP�I�MKPIGVIGMQMIRXS�

'SRSGIV�PE�
LMWXSVME�RSW�TIVQMXI�
MHIRXM¿GEV�PEW�FE�
WIW�W{PMHEW�]�IZMXE�

GSQIXIV�PSW�IVVSVIW�
HIP�TEWEHS

,IGLSW��������
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PPEQEHS�́ r\MXSµ��HIEQFYPER�TSV�RYIWXVSW�XI\XSW�HIZSGMSREPIW�
S�PSW�T�PTMXSW�HI�RYIWXVEW�MKPIWMEW�

��� 9RMHEH�I�MKYEPHEH

0SW� ZIVWvGYPSW� ������ LEFPER� HI� HSW� ZEPSVIW� MRXVvRWIGSW�
UYI�PE�MKPIWME�]�GEHE�GVI]IRXI�HIFI�XIRIV�IR�GYIRXE�IR�WY�
TVE\MW�� IWXSW� WSR�� -�
� 9RMHEH�� TYIWXS� UYI� WSQSW� WIVIW� UYI�
TSV�REXYVEPI^E�RIGIWMXEQSW�HI�SXVSW�TEVE�IP�GVIGMQMIRXS�]�
HIWEVVSPPS�QYXYS��--�
�-KYEPHEH��REHMI�IVE�WYTIVMSV�E�REHMI�]�
XSHS�IVE�HI�XSHSW��2S�WI�GSRJYRHE�GSR�YR�VrKMQIR�WSGMEPMWXE��
]E�UYI�WI�XVEXE�HI�YR�WIRXMHS�HI�IUYMZEPIRGME�LEGME�XSHSW�
TEVE�TIRWEV�IR�YR�PMFVI�]�WMRGIVS�HIWEVVSPPS�TIVWSREP�]�GS�
QYRMXEVMS�

��� )WTMVMXYEPMHEH��GSQYRM{R�]�VIWTSRWEFMPMHEH�WSGMEP

0SW�ZIVWvGYPSW�������HER�
TSV�WIRXEHS�UYI�PE�GSQYRM{R�
HI�PE�MKPIWME�TVMQMXMZE�RS�XIV�
QMREFE�IR�PEW�VIYRMSRIW�T��
FPMGEW�WMRS�UYI�WIKYvE�IR�PEW�
GEWEW��WEGMERHS�PE�RIGIWMHEH�
QEXIVMEPIW�HI�PSW�UYI�JSVQE�
FER�TEVXI�HI�PE�GSQYRMHEH��WMR�
HINEV� HI� PEHS� PE� EPEFER^E� E�
EUYIP�UYI�TVSZII�XSHEW�IWXEW�
GSWEW��(MSW��)P�VIWYPXEHS�IVE�UYI�́ «�GEHE�HvE�IP�7IzSV�EzEHvE�
EP�KVYTS�PSW�UYI�MFER�WMIRHS�WEPZSWµ�

4VSKVEQEW�MRXIKVEHSVIW�HI�GVIGMQMIRXS

,S]�IR�HvE�TSHIQSW�SFWIVZEV�HMJIVIRXIW�TVSKVEQEW�UYI�
JEGMPMXER�IP�GVIGMQMIRXS�TIVWSREP�]�GSRKVIKEGMSREP��IP�¿R�IW�
ERYRGMEV�PEW�FYIREW�RYIZEW�HI�WEPZEGM{R��GSQS�GYQTPMQMIRXS�
HIP�PIKEHS�HI�RYIWXVS�7IzSV�.IWYGVMWXS�

)WXSW�TVSKVEQEW�WYVKIR�TSV�PE�RIGIWMHEH�HI�SVKERM^EV�PE�
MKPIWME�E�GEYWE�HIP�R�QIVS�HI�GSRZIVXMHSW��XEP�GSQS�WYGIHM{�
IR�PE�MKPIWME�TVMQMXMZE��,IGLSW������
��

)ZMHIRXIQIRXI�� PSW�HMWGvTYPSW�HIP�7IzSV��KYMEHSW�TSV�IP�
)WTvVMXY�7ERXS�� PPIKEVSR�E�YRE�GSRGPYWM{R�FEWXERXI� MRXIVI�
WERXI��9RSW�HIFIVvER�WIKYMV�GSR�IP�QEVEZMPPSWS�QMRMWXIVMS��S�
HMEOSRvE��KV�
�HI�PE�SVEGM{R�]�PE�TVIHMGEGM{R��]�PSW�SXVSW�IR�
IP�QMRMWXIVMS��S�HMEOSRvE��KV�
�HIP�WIVZMGMS�HI�PEW�QIWEW��)WXS�
MQTPMGE�YR�VIEPGI�HI�PSW�HSW�E�YR�QMWQS�RMZIP��]E�UYI�IP�XrV�

,IVVEQMIRXEW�HI�GVIGMQMIRXS

7I�QERXIRvER�¿VQIW�
IR�PE�IRWIzER^E�HI�
PSW�ET{WXSPIW��IR�
PE�GSQYRM{R��IR�IP�

TEVXMQMIRXS�HIP�TER�]�
IR�PE�SVEGM{R�
�,IGLSW�����
�
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QMRS�YXMPM^EHS�IR�IP�MHMSQE�SVMKMREP�IW�IP�QMWQS��HMEOSRvE
��
TSV�XEP�QSXMZS��RS�GEFVvE�HIWTVIWXMKMEV�E�YRS�TSV�IP�SXVS�

0E�ZEVMEGM{R�UYI�WI�HE�IR�LIGLSW�IW�IR�IP�IRJSUYI��3F�
WIVZIQSW�HSW�INIQTPSW�GSRXIQTSVkRISW�EGIVGE�HI� PS�QIR�
GMSREHS�

��� )RJSGEHS�IR�IP�PMHIVE^KS�IGPIWMEP

)P�TVST{WMXS�HI�IWXI�TVSKVEQE�IW�PPIZEV�E�GEFS�PE�́ +VER�
'SQMWM{Rµ�QIRGMSREHE�IR�1EXIS�����������E�XVEZrW�HI�YRE�
IWXVEXIKME�EWSGMEHE�GSR�PE�TVITEVEGM{R�]�IUYMTEQMIRXS�TIV�
WSREP�TEVE�IP�GVI]IRXI��

)WXE� IWXVEXIKME� WI� MRMGME�
GSR� YR� IRGYIRXVS� TIVWSREP�
GSR�'VMWXS��FEWEHS�IR�,IGLSW�
��� WIKYMHS� HI� PE� E¿VQEGM{R�
HI�JI�E�XVEZrW�HI�PEW�IRWIzER�
^EW�HSGXVMREPIW�]�HIP�RSQFVE�
QMIRXS� ERXI� PE� GSRKVIKEGM{R�
GSQS� QMRMWXVS� ETVSFEHS� TEVE�
HIWEVVSPPEV�YRE�PEFSV�HI�PMHI�
VE^KS�IR� WY� GSQYRMHEH� IGPI�
WMEP��IWXS�IW��PE�TVIHMGEGM{R�IR�
KVYTSW� TIUYIzSW�� KVYTSW� HI�
LSKEV�S�GrPYPEW�HI�SVEGM{R�

��� )RJSGEHS�IR�PSW�QMRMWXIVMSW�HMEGSREPIW�E�PE�
GSQYRMHEH

)P�TVST{WMXS�HI�IWXI�TVSKVEQE�IW�MQTEGXEV�E�PE�GSQYRMHEH�
TSV�QIHMS�HIP�WIVZMGMS�WSGMEP�S�QIHMERXI�QMRMWXIVMSW�GY]S�IR�
JSUYI�IWXk�QY]�VIPEGMSREHS�GSR�PE�WSGMIHEH�IR�PE�GYEP�IWXk�
MRQIVWE��

&EWEHSW� IR� 0YGEW� ��������� �]� IR�QYGLSW� SXVSW� XI\XSW�
UYI�GSVVSFSVER�IWXE�EGXMZMHEH
��IWXI�TVSKVEQE�EFVI�IWTEGMSW�
TEVE�UYI�WYW�EHITXSW�TIVXIRI^GER�E�IWXSW�QMRMWXIVMSW�]�HI�
IWXE�QERIVE�TVSQSZIV�YRE�QSXMZEGM{R�TIVWSREP�UYI�EFVE�WY�
TERSVEQE�]�TVSHY^GE�IP� HIWIS�HI�ERYRGMEV�IP�IZERKIPMS�E�
XVEZrW�HI�WY�EGXMZMHEH��

4YIWXS� UYI� WY� HIWIS� IW� TIVJIGGMSREV� IWXSW�QMRMWXIVMSW��
WY�IWXVEXIKME�HI�STIVEGMSRIW�IWXk�PMKEHE�E�PE�TEPEFVE�]�E�PE�
SVKERM^EGM{R�IWXVYGXYVEHE�HI�E]YHE�WSGMEP�

4SV�XERXS��ZE]ER�]�
LEKER�HMWGvTYPSW�HI�
XSHEW�PEW�REGMSRIW��
FEYXM^kRHSPSW�IR�IP�
RSQFVI�HIP�4EHVI�]�

HIP�,MNS�]�HIP�)WTvVMXY�
7ERXS��IRWIzkRHSPIW�
E�SFIHIGIV�XSHS�PS�

UYI�PIW�LI�QERHEHS�E�
YWXIHIW��=�PIW�EWIKYVS�
UYI�IWXEVr�GSR�YWXIHIW�
WMIQTVI��LEWXE�IP�¿R�

HIP�QYRHS��
�1EXIS���������
�

5Yr�IW�QkW�
TVIWXMKMSWS��SVEV�
]�TVIHMGEV��S�
WIVZMV�E�SXVSW "

"
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'SRGPYWM{R

)P� QSHIPS� HI� PE� MKPIWME� TVMQMXMZE� MQTEGX{� QYGLS� E� WY�
XMIQTS�]�TVSQSGMSR{�IP�GVIGMQMIRXS�HI�EUYIPPSW�LSQFVIW�]�
QYNIVIW�HIRXVS�]�JYIVE�HI�PE�GSRKVIKEGM{R�

2MRKYRS�HI�PSW�TVSKVEQEW�QIRGMSREHSW�IW�QINSV�UYI�IP�
SXVS��0E��RMGE�HMJIVIRGME�IW�WY�IRJSUYI�

)WXSW�TVSKVEQEW�TVSQYIZIR�IP�GVIGMQMIRXS�TIVWSREP�]�E�
WY�ZI^�TVSZSGER�IP�GVIGMQMIRXS�HI�PE�MKPIWME��

,IVVEQMIRXEW�HI�GVIGMQMIRXS

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�
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-RXVSHYGGM{R

%P� REGIV� HI� RYIZS� ]� WE�
PMV� HIP� QYRHS� UYI� RSW�

VSHIEFE� TEVE� ZMZMV� FENS� PSW�
TVIGITXSW�HIP�7IzSV��RIGIWM�
XEQSW�IRXIRHIV�PE�MQTSVXER�
GME�HI�PS�UYI�WMKRM¿GE�IP�GSR�
GITXS� ´EQMWXEHµ� ]� HI� IWXEV�
FMIR�VSHIEHS�

)WXE�TEPEFVE�LE�WMHS�QEP�
MRXIVTVIXEHE�� WSFVI� XSHS� IR�
IP� QYRHS� UYI� RS� GSRSGI� RM�
VIGSRSGI� E� (MSW�� 9RE� QEPE�
MRÀYIRGME� TYIHI� GSRZIVXMV�
WI�IR�PE�QE]SV�HIVVSXE�TEVE�
GYEPUYMIV� LSQFVI� S� QYNIV��
]E�UYI�TSV�REXYVEPI^E�WSQSW�
WIVIW� UYI� RIGIWMXEQSW� ZMZMV�
IR� GSQYRMHEH� ]� IR� VIPEGMS�
RIW� IWXVIGLEW�� 7YW� GSRWINSW�
WI� GSRWXMXY]IR�� IR� QYGLEW�
SGEWMSRIW�� IR� ZIVHEHIW� EF�
WSPYXEW� TEVE� RSWSXVSW� TIVS�
RS� WSR� QkW� UYI� YRE� WMQTPI�
I� MRHMZMHYEP� QERIVE� HI� ZIV�
PE�ZMHE�

4SV�IP�GSRXVEVMS��YR�FYIR�
EQMKS� IW� YR� XVEQTSPvR� IR�
PE� ZMHE� HI� XSHS� WIV� LYQE�
RS� S� GSQS� FMIR� PS� I\TVIWE�
IP� TVSZIVFMWXE� �4VSZ�� �������
6:63��
�� ´«� IW� GSQS� YR�
LIVQERS«µ�

%REPM^EVIQSW� IP� WIRXM�
HS� HI� PE� ZIVHEHIVE� EQMWXEH�
WIK�R�IP�WEFMS�7EPSQ{R�]�IP�
ET{WXSP�.YER�

/HFFLyQ��
*UXSRV�GH�DPLVWDG�,

�¦ 'SRSGIV�PEW�GEVEGXIVvWXMGEW�IWTIGv¿GEW�HI�PE�ZIV�
HEHIVE�EQMWXEH�WIK�R�PE�&MFPME�

)R�XSHS�XMIQTS�EQE�IP�
EQMKS��TEVE�E]YHEV�IR�
PE�EHZIVWMHEH�REGM{�IP�

LIVQERS��
�4VSZIVFMSW������
�

.YER��������
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9RE�EQMWXEH�GSR�TVST{WMXS

9RE�ZIVHEHIVE�EQMWXEH�IW�EUYIPPE�UYI�

��� )W�́ IR�XSHS�XMIQTSµ�

7EPSQ{R�IR�XSHE�WY�WEFMHYVvE�ETYRXE�E�PE�EQMWXEH�GSQS�
IP�LIGLS�HI�YRE�GSRWXERXI�I�MRMKYEPEFPI�GSQTEzvE��'YkRXEW�
ZIGIW�LIQSW�SvHS�UYI��́ EQMKS�IW�XSHS�EUYIP�UYI�IWXk�GSRXMKS�
IR�PEW�FYIREW�]�IR�PEW�QEPEWµ��VIJVkR�UYI�RS�WI�EPINE�QYGLS�
HIP� GSRGITXS� FvFPMGS�� I\TVIWEHS� GSQS� IP� ETS]S� UYI� XSHSW�
RIGIWMXEQSW�XERXS�IR�QSQIRXSW�HI�EPIKVvE�GSQS�XEQFMrR�IR�
QSQIRXSW�HI�ERKYWXME�

)W�MRXIVIWERXI�RSXEV�UYI�
IR� PSW� XMIQTSW� HI� ERKYWXME��
IP�EQMKS�WI�GSRZMIVXI�IR�YR�
LIVQERS��2S�HIFI�LEFIV�YR�
R�GPIS�QkW�YRMHS�UYI�PE�JE�
QMPME� ]� QkW� IR� IP� GSRGITXS�
HIP�%RXMKYS�8IWXEQIRXS��HSR�
HI�PE�JEQMPME�IW�WMIQTVI�YRM�
HE��&ENS�IWXI�GSRGITXS�IP�EQMKS�TEWE�E�WIV�JEQMPME�IR� PSW�
QSQIRXSW�QkW�HMJvGMPIW��IWXS�UYMIVI�HIGMV�UYI�PYGLE�GSR�RS�
WSXVSW��GSQS�WM�PS�RYIWXVS�JYIVE�WY�GEYWE��

��� 7I�WEGVM¿GE�

)P�ET{WXSP�.YER�RSW�HINE�ZIV�E�YR�.IW�W�XER�EQMKS�HI�WYW�
HMWGvTYPSW�EP�TYRXS�UYI�IPPSW�WSR�TEVXI�HI�PE�QSXMZEGM{R�TEVE�
WY�EGXS�WEGVM¿GMEP��ZrEWI�.YER������
��0E�ZIVHEHIVE�EQMWXEH�
HIQERHE�WEGVM¿GMSW�HI�PEW�TEVXIW�TEVE�PSKVEV�IP�FMIR�GSQ�R��
2YIWXVS�7IzSV�GYQTPM{�GSR�WY�TEVXI�HI�YR�WEGVM¿GMS�IWTIGMEP��
]E� UYI� RMRK�R� SXVS� TSHVvE�
WEGVM¿GEVWI� TEVE� WEPZEVRSW��
2S�LE]�EQMWXEH�ZIVHEHIVE�WM�
WSFVIWEPI�IP�IKSvWQS�]�PE�MR�
HMZMHYEPMHEH�IR�EPKYRE�HI�PEW�
TEVXIW�

��� :E�EGSVHI�GSR�PE�ZSPYRXEH�HI�(MSW�

2S�JYI�WSPS�IP�GSQTVSQMWS�HI�.IWYGVMWXS�EP�QSVMV�IR�PE�
GVY^��XEQFMrR�IW�RYIWXVE�HMWTSWMGM{R�E�LEGIV�PE�ZSPYRXEH�HI�
(MSW�IR�RYIWXVE�VIPEGM{R�HI�EQMWXEH��ZrEWI�.YER������
��%HI�
QkW�I\MWXI�YR�GSRHMGMSREQMIRXS�UYI�HIFI�MQTIVEV�IR�RYIWXVEW�
VIPEGMSRIW�LYQEREW�HI�EQMWXEH��LEGIV�PS�UYI�gP�RSW�QERH{�

+VYTSW�HI�EQMWXEH�-

IR�PSW�XMIQTSW�
HI�ERKYWXME��IP�EQM�
KS�WI�GSRZMIVXI�IR�

YR�LIVQERS

2EHMI�XMIRI�EQSV�QkW�
KVERHI�UYI�IP�HEV�PE�
ZMHE�TSV�WYW�EQMKSW�

�.YER������
�
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9RE�ZIVHEHIVE�EQMWXEH�RS�IW�EUYIPPE�UYI�ZE�IR�GSRXVE�
HIP�TVST{WMXS�IWXEFPIGMHS�TSV�(MSW��WMRS�QkW�FMIR��IW�EUYIPPE�
UYI�E]YHE�TEVE�UYI�WI�HIWEVVSPPI�IWE�ZSPYRXEH�UYI�IW�EKVE�
HEFPI�]�IW�TIVJIGXE�

'SRJYRHMQSW�QYGLEW�ZIGIW�IWXE�GEVEGXIVvWXMGE�]�HINEQSW�
S�IRGYFVMQSW�IVVSVIW�HI�EUYIPPEW�TIVWSREW�UYI�GSRWMHIVEQSW�
EQMKSW�TSV�RS�LEGIVPIW�TEWEV�YR�QEP�VEXS��TIVS�WIK�R�IWXI�
TVMRGMTMS�� YR� ZIVHEHIVS� EQMKS� HIGPEVE� PE� ZSPYRXEH� HI� (MSW�
TEVE�XY�ZMHE��WMR�MQTSVXEV�UYI�XI�KYWXI�S�RS��

��� )W�GSR¿EFPI�IR�XSHSW�WYW�EWTIGXSW�

(MSW�GSRJvE�IR�RSWSXVSW�EP�
TYRXS�HI�VIZIPEVRSW�WYW�QkW�
vRXMQSW�WIGVIXSW�TEVE�FIRHI�
GMVRSW��ZrEWI�.YER������
��)R�
PE� ZIVHEHIVE� EQMWXEH� I\MWXI�
GSR¿ER^E�TEVE�PE�IHM¿GEGM{R�
QYXYE��4YIWXS�UYI�RS�LE]�MR�
XIVIWIW�TEVGMEPM^EHSW��I\MWXI�IP�ZEPSV�HI�PE�GSR¿ER^E�GSQS�
GSPYQRE�ZIVXIFVEP�TEVE�IP�HIWEVVSPPS�HI�PE�VIPEGM{R�

��� 8MIRI�PE�GETEGMHEH�HI�TIVHSREV�

.SF�������HIGPEVE�PE�MQTSVXERGME�HI�VIKVIWEV�IR�EQMWXEH�
GSR�IWI�QEVEZMPPSWS�EQMKS�UYI�LE�HIQSWXVEHS� WY�¿HIPMHEH�
]� WY�E]YHE� MRGSRHMGMSREP� TEVE� XM� IR� GYEPUYMIV�QSQIRXS��%�
TIWEV�HI�XSHS�PS�UYI�LE]E�TEWEHS��VIKVIWEV�IR�EQMWXEH�GSR�
(MSW��XVEIVk�TE^�EP�GSVE^{R�HIWXVS^EHS�]�EFEXMHS�

0S�QIRGMSREHS�IW�YRE�GEVEGXIVvWXMGE�QkW�XSQEHE�HI�PEW�
EGXMXYHIW�HIP�QINSV�EQMKS��(MSW
��]�UYI�WSR�HI�TVSZIGLS�TEVE�
RYIWXVEW� VIPEGMSRIW� EGXYEPIW�� 2S� SPZMHIW� UYI� EWv� GSQS� X��
JEPPEW�TSV�WIV�LYQERS��IPPSW�
XEQFMrR� XI� TYIHIR� JEPPEV��
TIVS� PS� QkW� MQTSVXERXI� IW�
UYI� IR� YRE� EQMWXEH� JYIVXI�
TVIZEPIGI�WMIQTVI�IP�TIVH{R�
]�PE�TE^�

7MIQTVI� UYI� FYWUYIW� YR�
EQMKS��TMIRWE�IR�IWXEW�GYE�
PMHEHIW� UYI� XI� E]YHEVkR� E�
IWGSKIV�FMIR�E�XYW�EQMKSW�]�
WIVkR� HI� FIRHMGM{R� TEVE� XM��
EP�MKYEP�UYI�X��TEVE�IPPSW�

(MSW�GSRJvE�IR�
RSWSXVSW�EP�TYRXS�HI�
VIZIPEVRSW�WYW�QkW�
vRXMQSW�WIGVIXSW�

.IW�W�IW�
RYIWXVS�

QINSV�EQMKS �

� 2EHMI�XMIRI�EQSV�QkW�
KVERHI�UYI�IP�HEV�PE�
ZMHE�TSV�WYW�EQMKSW��

9WXIHIW�WSR�QMW�EQMKSW�
WM�LEGIR�PS�UYI�]S�PIW�
QERHS��=E�RS�PSW�PPEQS�

WMIVZSW��TSVUYI�IP�
WMIVZS�RS�IWXk�EP�XERXS�
HI�PS�UYI�LEGI�WY�EQS��
PSW�LI�PPEQEHS�EQMKSW��
TSVUYI�XSHS�PS�UYI�E�
QM�4EHVI�PI�Sv�HIGMV�WI�
PS�LI�HEHS�E�GSRSGIV�E�
YWXIHIW��.YER���������
���
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'SRGPYWM{R

0SW�KVYTSW�HI�EQMWXEH�HIFIR�KMVEV�IR�XSVRS�EP�TVST{WM�
XS�TEVE�IP�GYEP�(MSW�PEW�MRWXMXY]{��FENS�PSW�WMKYMIRXIW�GMRGS�
TVMRGMTMSW�

��� 2S�IWXk�WYNIXE�E�XMIQTS�

��� )W�WEGVM¿GMEP�

��� )WXk�EGSVHI�E�PE�ZSPYRXEH�HI�(MSW�

��� )W�GSR¿EFPI�

��� )W�TIVHSREHSVE�

.IW�W�IW�PE�QYIWXVE�HI�YR�ZIVHEHIVS�EQMKS�UYI�GYQTPI�
GSR� PSW� TVMRGMTMSW� HI� PE� ZIVHEHIVE� EQMWXEH�� ¤gP� IW� RYIWXVS�
QINSV�EQMKS�

+VYTSW�HI�EQMWXEH�-
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$FWLYLGDGHV

,QVWUXFFLRQHV

0IGXYVE� TVkGXMGE�� 0II� E� GSRXMRYEGM{R� PE� WMKYMIRXI� VIÀI\M{R� ]� PYIKS�
HMWGYXER�EGIVGE�HI�PE�MQTSVXERGME�HI�PSW�KVYTSW�HI�EQMWXEH��GrPYPEW
�

£'{QS�TYIHS�MRMGMEV�YR�KVYTS�HI�EQMWXEH�NYZIRMP#
%FVI� XY� GEWE� I� MRZMXE� E� XYW� EQMKSW�� ZIGMRSW�� JEQMPMEVIW�� GSPIKEW�� IXG���
TEVE�HMWJVYXEV�HI�YR�XMIQTS�HI�GSQTEzIVMWQS��SVEGM{R�YRSW�TSV�SXVSW��]�
VIÀI\MSRIW�HI�PE�&MFPME��

%RSXE�E����TIVWSREW�TSV�PEW�GYEPIW�TYIHIW�SVEV�IR�PE�XEVNIXE�HI�GSQTVSQMWS��
SVE�TSV�IPPEW�HYVERXI�YR�XMIQTS�TVSPSRKEHS�]�PYIKS�MRZvXEPIW�E�XY�GEWE�
E�ZIV� PE�TIPvGYPE�.IW�W�S�HI�EPKYRE�QERIVE�TVIWrRXEPI�IP�QIRWENI�HIP�
IZERKIPMS�

0E�SVEGM{R�JIVZMIRXI�HIP�GSVE^{R�HI�PSW�GVI]IRXIW�IW�IWIRGMEP�TEVE�UYI�
ZIEQSW� YR� TSHIVSWS� QSZMQMIRXS� HIP� )WTvVMXY� 7ERXS� HI� (MSW�� XVE]IRHS�
IWTIVER^E�]�ZMHE�RYIZE�E�QMPIW�HI�TIVWSREW�RIGIWMXEHEW�HIP�EQSV�]�HIP�
TIVH{R�HI�(MSW��

8I�VSKEQSW�UYI�SVIW�JIVZMIRXIQIRXI�GEHE�HvE�IR�XY�LSKEV�TSV�PEW�TIVWSREW�
UYI�EWMWXMVkR�E�PSW�+VYTSW�HI�%QMWXEH�.YZIRMPIW��+%.
��0E�SVEGM{R�IW�TMI^E�
JYRHEQIRXEP�IR�PE�GVIEGM{R�]�QYPXMTPMGEGM{R�HI�RYIZSW�KVYTSW��HIFIQSW�
TIHMVPI�EP�)WTvVMXY�7ERXS�UYI�SFVI�IR�PEW�ZMHEW�HI�PEW�TIVWSREW�ERXIW�HI�
UYI�RSWSXVSW�PS�LEKEQSW�

-RMGMEQSW�YR�KVYTS�HI�EQMWXEH�NYZIRMP�IR�RYIWXVE�MKPIWME�PSGEP��PI�TVIKYRXr�
E�;EPXIV�²YR�NSZIR�HI�PE�MKPIWME�HSRHI�QI�GSRKVIKS²�WM�IWXEFE�MRXIVIWEHS�
IR�MRMGMEV�IR�WY�GEWE�YR�KVYTS�HSRHI�XIRHVvEQSW�GSQTEzIVMWQS��SVEVvEQSW�
YRSW�TSV�SXVSW��LEFPEVvEQSW�EPKYRSW�XIQEW�EGXYEPIW�E�PE�PY^�HI�PE�&MFPME�]�
TEWEVvEQSW�YRE�LSVE�HMJIVIRXI��0I�HMNI�UYI�XER�WSPS�IWXEVvEQSW�YRE�LSVE�
E�PE�WIQERE�]�UYI�rP�RS�XIRHVvE�UYI�TVSZIIV�QkW�UYI�WY�GEWE�TEVE�XIRIV�
IWXE�VIYRM{R��E�PS�GYEP�EGGIHM{�

7IKYMQSW�VIYRMrRHSRSW�WIQEREPQIRXI��]�EHIQkW�IWXEQSW�XVEFENERHS�TEVE�
EFVMV�SXVSW�KVYTSW�IR�GEWEW�HI�N{ZIRIW�RS�GVMWXMERSW�

���
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-RXVSHYGGM{R

)R� PE� PIGGM{R� ERXIVMSV�
QIRGMSREQSW� PSW� TVMRGM�

TMSW� UYI� HIFIQSW� XIRIV� IR�
GYIRXE� TEVE� PE� IPIGGM{R� HI�
EQMKSW�]�HI�UYr�QERIVE�TYI�
HIR� PEW� TEVXIW� E]YHEV� TEVE�
JSVXEPIGIV�PE�ZMHE�IWTMVMXYEP��
PEW� VIPEGMSRIW� WSGMEPIW� ]� IP�
GEVkGXIV�� )R� IWXE� PIGGM{R�
ETVIGMEVIQSW�IP�QINSV�INIQ�
TPS�HI�KVYTS�HI�EQMWXEH�Fv�
FPMGS� UYI� PSW� )ZERKIPMSW� HI�
1EXIS��1EVGSW� ]� 0YGEW� RSW�
IRWIzER��

)W� TVIGMWS� WIzEPEV� UYI�
PSW�ZvRGYPSW�HI�EQMWXEH�IVER�
QY]�GSQYRIW�IR�IP�XMIQTS�HI�
.IW�W�� )WXSW� ZvRGYPSW� WI� IW�
XEFPIGvER� HI�QEIWXVS� E� HMW�
GvTYPS�� JSVXEPIGMIRHS� PE� GSR�
¿ER^E�EP�MRXMQEV�]�IHM¿GEVWI�
QYXYEQIRXI�

'SRS^GEQSW�QINSV�E�IWXI�
KVYTS� HI� EQMWXEH� ]� UYI� WY�
INIQTPS�RSW�WMVZE�HI�IHM¿GE�
GM{R�

.IW�W�]�WY�KVYTS�HI�
EQMWXEH

8SHS�FYIR�KVYTS�HI�EQMW�
XEH�XMIRI�WY�QIRXSV��)R�1EV�
GSW� �������� IP� IZERKIPMWXE�
RSW�HE�E�GSRSGIV�GYERHS�IP�
1EIWXVS�HI�QEIWXVSW�FYWGE�E�
PSW�UYI�WIVvER�WYW�HMWGvTYPSW��
)R� IP� VIPEXS� TSHIQSW� RSXEV�
EPKYRSW� EWTIGXSW� MQTSVXER�
XIW�

��� 7Y�IPIGGM{R�TVSZMIRI�
HIP�GSVE^{R�HI�(MSW�

´7YFM{�.IW�W�E�YRE�QSR�
XEzE«µ��Z����E
�

�¦ 'SRSGIV�E�XVEZrW�HI�PE�&MFPME�PSW�EWTIGXSW�UYI�
GSRXVMFY]IR�E�HIWEVVSPPEV�YR�FYIR�KVYTS�HI�EQMW�
XEH��XSQERHS�GSQS�INIQTPS�IP�QINSV�HI�PE�LMWXSVME��
.IW�W�]�WYW�HMWGvTYPSW�

�¦ %KVEHIGIV�EP�7IzSV�TSV�MRGPYMVRSW�HIRXVS�HI�WY�
KVYTS�HI�EQMKSW�]�TSV�TSRIV�IR�RYIWXVEW�ZMHEW�
IWSW�EQMKSW�XER�ZEPMSWSW�UYI�LS]�HMWJVYXEQSW�

/HFFLyQ��
*UXSRV�GH�DPLVWDG�,,

1EVGSW��������
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)WXE�IW�YR�I\TVIWM{R�QY]�GSQ�R�IR�IP�PMFVS�HI�7EPQSW�
TEVE�LEFPEV�HI�YR�IRGYIRXVS�GSR�(MSW��ZrERWI�7EPQSW������
]������
��.IW�W�WYFI�E�PE�QSRXEzE�TEVE�SVEV�TSV�EUYIPPSW�UYI�
MFE�E�IPIKMV�GSQS�KVYTS�HI�EQMWXEH��)WXS�RSW�HMGI�UYI�PE�SVE�
GM{R�SGYTE�TEVXI�HIP�XMIQTS�GSR�PSW�EQMKSW�]�TSV�PSW�EQMKSW�

��� 0E�TVMSVMHEH�HIP�QIRXSV�IW�QERXIRIV�YRE�
IWXVIGLE�VIPEGM{R�

´«�TEVE�UYI�PS�EGSQTEzEVER«µ��TEVE�UYI�IWXYZMIWIR�GSR�
gP��Z����F
�

0S� TVMQIVS� UYI� .IW�W� HIWIE� IW� UYI� WYW� EQMKSW� TEWIR�
XMIQTS�GSR�gP��TEVE�PYIKS�GYQTPMV�GSR�WY�PIKEHS��%�ZIGIW��TSV�
PSW�QYGLSW�EJERIW��WI�RSW�SPZMHE�UYI�EP�VIEPM^EV�EGXMZMHEHIW�
IWTIGMEPIW��IR�YR�XMIQTS�TVYHIRGMEP��WI�E¿VQE�YRE�EQMWXEH�

(IHMGEV� XMIQTS� GSRXVM�
FY]I� E� JSVNEV� YRE� EQMWXEH��
TSVUYI�PE�GSR¿ER^E�WI�E¿V�
QE�EP�QSWXVEV�MRXIVrW��EP�IW�
GYGLEV�� ETVIRHIV�� GSVVIKMV��
EGSRWINEV��IXG�

��� 0E�IRWIzER^E�FvFPMGE�IW�TEVXI�HI�PE�EKIRHE�

´«�7YW�HMWGvTYPSW�WI�PI�EGIVGEVSR��]�XSQERHS�rP�PE�TEPE�
FVE��GSQIR^{�E�IRWIzEVPIW�HMGMIRHS��«µ

1EXIS��������IWXEFPIGI�YR�EWTIGXS�MQTSVXERXI�HIP�KVYTS�
HI�EQMWXEH�HI�.IW�W��IWXE�EGXMXYH�PI�TIVQMXI�FYWGEV�]�VIGMFMV�
GSRWINS��8SHS�KVYTS�HI�EQMWXEH�HIFI�GSRXEV�GSR�IP�XMIQTS�
WY¿GMIRXI�TEVE�IWXEV�NYRXSW�]�WIV�IHM¿GEHSW�YRSW�E�SXVSW��
HI� IWXE� QERIVE� WI� E¿ER^E� PE� GSR¿ER^E� ]� IP� GVIGMQMIRXS�
TIVWSREP�

��� )W�YR�IWTEGMS�HSRHI�WM�WI�GSQIXIR�IVVSVIW�WI�
TYIHIR�GSVVIKMV�

´«�E�PSW�HMWGvTYPSW�]�E�4IHVS«µ�

(IWTYrW�HI�PE�QYIVXI�HI�.IW�W��E�PSW�HMWGvTYPSW�PIW�MRZEHI�
YR�WIRXMQMIRXS�HI�XVMWXI^E�]�WSPIHEH��E�XEP�TYRXS�UYI�HINEVSR�
WY�TVSJIWM{R�HI�´TIWGEHSVIW�HI�LSQFVIWµ�TEVE�ZSPZIV�E�PEW�
VIHIW�HI�PE�GSXMHMERMHEH��4IVS�IP�kRKIP�UYI�WI�ETEVIGI�E�PEW�
QYNIVIW�IR�PE�XYQFE�HI�.IW�W�]�PIW�ERYRGME�PE�FYIRE�RYIZE�
HI� PE� VIWYVVIGGM{R� HIP� 1EIWXVS� I\TVIWE� EPKS� MRXIVIWERXI��

+VYTSW�HI�EQMWXEH�--

0S�TVMQIVS�UYI�
.IW�W�HIWIE�IW�UYI�
WYW�EQMKSW�TEWIR�
XMIQTS�GSR�gP
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´TIVS�ZE]ER�E�HIGMVPIW�E�PSW�HMWGvTYPSW�]�E�4IHVSµ��1EVGSW�
����
��7v��IW�IWI�QMWQS�4IHVS�UYI�TVSQIXM{�HEV�WY�ZMHE�]�IP�
UYI�GSVX{�PE�SVINE�HIP�EUYIP�WSPHEHS�TSV�HIJIRHIV�E�WY�QEIW�
XVS��8ERXS�4IHVS��GSQS�PSW�HIQkW�HMWGvTYPSW�UYI�GSQTEVXMIVSR�
GSR�.IW�W�XVIW�EzSW��WI�WYTSRvE�UYI�GSRSGvER�EGIVGE�HI�WY�
VIWYVVIGGM{R��4IVS�IR�IP�QINSV�KVYTS�HI�EQMWXEH�I\MWXI�YR�
IWTEGMS�TEVE�PSW�IVVSVIW��TYIWXS�UYI�WI�GSRSGI�PS�vRXMQS��]�WI�
GSVVMKI�PS�HrFMP�TEVE�IP�FIRI¿GMS�QYXYS�

��� )W�YR�IWTEGMS�TEVE�IP�VIGSRSGMQMIRXS�

´«�XSHSW�PSW�HMWGvTYPSW�WI�IRXYWMEWQEVSR�]�GSQIR^EVSR�E�
EPEFEV�E�(MSW�TSV�XERXSW�QMPEKVSW�UYI�LEFvER�ZMWXS«µ

0YGEW������WW�RSW�QYIWXVE�GPEVEQIRXI�UYI�

E�� )R�IP�KVYTS�HI�EQMKSW�LE]�XMIQTS�TEVE�IP�VIKSGMNS��
2S�XSHS�IW�VIKPEW��RSVQEW��]�EUYIPPS�UYI�I\MKI�XIQTPER^E��
XEQFMrR�I\MWXI�XMIQTS�TEVE�IP�IWTEVGMQMIRXS�]�PE�HMZIVWM{R�

F�� %HIQkW��IW�JYRHEQIRXEP�UYI�IR�IP�KVYTS�HI�EQMKSW�
WI�VIGSRS^GER�PEW�GYEPMHEHIW�IWTIGv¿GEW�UYI�LEGIR�HI�GEHE�
TIVWSRE�YR�ZIVHEHIVS�EQMKS��)R�IWXI�GEWS��.IW�W�IW�VIGS�
RSGMHS�GSR�KS^S�TSV�WYW�EQMKSW�GSQS�IP�IRZMEHS�HI�(MSW��IP�
�RMGS�UYI�GYQTPM{�GSR�XSHEW�PEW�TVSJIGvEW�HIP�%RXMKYS�8IWXE�
QIRXS�

0IGXYVE�TVkGXMGE��

6IGSRSGIW�E�
.IW�W�GSQS�XY�
QINSV�EQMKS "

"

-QTSVXERGME�HI�PSW�+VYTSW�HI�%QMWXEH�.YZIRMP

*SQIRXEV�PE�EQMWXEH�IR�RYIWXVS�KVYTS�HI�N{ZIRIW�RS�IW�
WIGYRHEVMS��WMRS�GIRXVEP�IR�RYIWXVS�SFNIXMZS�HI�MQTEGXEV�E�
PSW�N{ZIRIW��7MR�MQTSVXEV�PS�FMIR�UYI�IRWIzIQSW��IRXVIRIQSW�
PvHIVIW�GETEGIW�]�TPERIIQSW�I\GIPIRXIW�TVSKVEQEW��YR�KVYTS�
JVvS�]�TSGS�EQMKEFPI�TYIHI�HIZEWXEV�GEHE�EGXMZMHEH�I�MRYXM�
PM^EV�WY�MQTEGXS�

9RE� IRGYIWXE� TYFPMGEHE� TSV� PE� VIZMWXE�´+VSYTµ� RSW� HE�
IZMHIRGMEW�TEVE�VIWTEPHEV�IWXEW�MQTSVXERXIW�E¿VQEGMSRIW��

7I�PIW�TMHM{�E�HMI^�QMP�N{ZIRIW�UYI�IZEPYEVER�PE�MQTSV�
XERGME�HI����JEGXSVIW�UYI�MRÀY]IR�IR�WY�GSQTVSQMWS�GSR�PE�
MKPIWME�� 7I� PIW� TVIKYRX{��´7M� JYIVEW� E� IWGSKIV� YRE� MKPIWME��
£GYkP�WIVvE�IP�SVHIR�HI�MQTSVXERGME�UYI�XIRHVvER�PSW�WMKYMIR�
XIW�JEGXSVIW#µ�
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+VYTSW�HI�EQMWXEH�--
(I�PSW����JEGXSVIW��PSW�UYI�WI�WIzEPEVSR�GSQS�HI�QE]SV�

MQTSVXERGME�JYIVSR�

� �²�9R�PYKEV�HSRHI�QI�WMIRXE�FMIRZIRMHS�]�HSRHI�TYIHE�
WIV�]S�QMWQS����	

� �²�9R�PYKEV�HSRHI�TYIHE�IWXEFPIGIV�VIPEGMSRIW�HI�GSR�
¿ER^E�GSR�IP�KVYTS����	

%LSVE�� GSQTEVE� IWXEW� VIWTYIWXEW� GSR� PE� UYI� SGYT{� IP�
�PXMQS�PYKEV�

�� � ��9R�QMRMWXIVMS� GEVEGXIVM^EHS� TSV� EGXMZMHEHIW�� UYI�
QI�IRXVIXIRKER�]�LEKER�FYIR�YWS�HI�PE�XIGRSPSKvE�����	�

´9R�FYIR�KVYTS�HI�EPEFER^Eµ�WSPEQIRXI�PPIK{�EP���	�]�
´6IPEGMSRIW�HI�GSR¿ER^E�GSR�PSW�EHYPXSWµ�XYZS�W{PS���	��

7M� FMIR� PSW� N{ZIRIW� RIGIWMXER� VIPEGMSRIW� WMKRM¿GERXIW�
GSR�EHYPXSW��RS�IW�YRE�RIGIWMHEH�UYI�IPPSW�WMIRXIR��£4YIHIW�
ETVIGMEV�PS�UYI�RSW�HMGIR�IWXEW�VIWTYIWXEW#�7M�EPKYMIR�RS�WI�
WMIRXI�EGITXEHS�]�EQEHS�TSV�WYW�GSQTEzIVSW��RS�ZE�E�MRXI�
KVEVWI�EP�KVYTS�]�QIRSW�E�YRE�MKPIWME��

0E� TEPEFVE� HI� (MSW� SXSVKE� XEQFMrR� QYGLE� TVMSVMHEH� E�
PE� EQMWXEH�� PE� EGITXEGM{R� ]� IP� EQSV��1YGLEW� ZIGIW�²GSQS�
N{ZIRIW²�GSPSGEQSW�FEVVIVEW�ERXI�SXVSW�N{ZIRIW�UYI�VIGMrR�
PPIKER�E�RYIWXVEW�MKPIWMEW�]�IR�QYGLEW�SGEWMSRIW�RM�WMUYMIVE�
LEGIQSW�YR�IWJYIV^S�TEVE�UYI�IWXSW�N{ZIRIW�PPIKYIR�

.IW�W�IRWIz{��́ %QE�E�XY�TV{NMQS�GSQS�E�XM�QMWQSµ��1EXIS�
�����
�� ´2S�NY^KYIR�E�REHMI��TEVE�UYI�REHMI� PSW� NY^KYI�E�
YWXIHIW���µ��1EXIS������
��]�UYI�PE�QERIVE�IR�UYI�WIVZMQSW�E�
´PSW�QkW�TIUYIzSWµ��XVEHYGMHS�E�RYIWXVE�GYPXYVE�NYZIRMP��PSW�
UYI�WSR�QEVKMREHSW�]�VIGLE^EHSW
�IW�PE�QERIVE�IR�UYI�WIV�
ZMQSW�E�(MSW��1EXIS���������
��4EFPS�RSW�HMGI��́ «�%GrTXIRWI�
QYXYEQIRXI�� EWv� GSQS� 'VMWXS� PSW� EGITX{���µ� �6SQERSW� ����
�
]�UYI�GYEPUYMIV�HSR�IWTIGXEGYPEV��GSRSGMQMIRXS��S�LEWXE� PE�
JI�UYI�QYIZI�QSRXEzEW�RS�XMIRI�ZEPSV�EPKYRS�WM�RS�XIRIQSW�
EQSV����'SVMRXMSW�������
��)P�ET{WXSP�.YER�I\TPMGE�UYI�WI�GSR�
¿VQE�PE�WIKYVMHEH�HI�PE�WEPZEGM{R�GYERHS�EQEQSW�E�RYIWXVSW�
LIVQERSW����.YER�����
�

3XVE�IWXEHvWXMGE�HMGI�UYI�EPVIHIHSV�HIP���	�HI�PSW�GVI�
]IRXIW�UYI�REGMIVSR�HI�RYIZS��RS�PS�LMGMIVSR�TSV�ZMWMXEV�YR�
GYPXS��YRE�GEQTEzE�IZERKIPvWXMGE��IWGYGLEV�YR�TVSKVEQE�HI�
VEHMS�S�ZIV�YR�TVSKVEQE�GVMWXMERS�IR�PE�8:��PS�LMGMIVSR�TSV�
UYI�HIWEVVSPPEVSR�YRE�VIPEGM{R�TIVWSREP�GSR�SXVS�GVI]IRXI��
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'SRGPYWM{R

%�XVEZrW�HIP�INIQTPS�HI�EQMKSW�UYI�QEVGEVSR�PE�LMWXSVME�
HIP�QYRHS��TSHIQSW�IRGSRXVEV�EWTIGXSW�ZEPMSWSW�TEVE�TIV�
QERIGIV�IR�GSRWXERXI�GVIGMQMIRXS�IR�PSW�KVYTSW�HI�EQMWXEH�

)R�IP�KVYTS�HI�EQMWXEH�HI�.IW�W�ZIQSW�HMWGMTYPEHS��GS�
VVIGGM{R��QSQIRXSW�NYRXSW��VIGSRSGMQMIRXS��IWTEVGMQMIRXS�]�
SVEGM{R��WSR�TVMRGMTMSW�ZMXEPIW�]�VITVSHYGMFPIW�IR�GYEPUYMIV�
VIPEGM{R�HI�EQMWXEH�HI�RYIWXVSW�HvEW�

(IFIQSW� EGPEVEV� UYI� GMIVXEQIRXI� QYGLSW� HI� RSWSXVSW�
PPIKEQSW�E�GSRSGIV�E�'VMWXS�GYERHS�EWMWXMQSW�E�YRE�EGXMZM�
HEH�HI�PE�MKPIWME��WMR�IQFEVKS��LIQSW�PPIKEHS�E�HMGLE�EGXMZM�
HEH�TSVUYI�HI�WIKYVS�LEFvEQSW�IWXEFPIGMHS�YRE�VIPEGM{R�HI�
EQMWXEH�GSR�SXVS�GVI]IRXI��

8EP�ZI^�IR�XY�MKPIWME�WI�IRGYIRXVIR�TIVWSREW�GSR�HSRIW�
MRGVIvFPIW� IR� PE� TVIHMGEGM{R�� S� GSQS� PvHIVIW� HI� EPEFER^E��
S� IR� PE� SVKERM^EGM{R� HI� TVSKVEQEW� PPEQEXMZSW�� ¤+VEGMEW� E�
(MSW��4IVS�XI�EHZMIVXS�UYI�WM�XY�KVYTS�JEPPE�IR�IP�kVIE�HI�PE�
EQMWXEH�� PSW�ZMWMXERXIW�RS�VIKVIWEVkR��%HIQkW��E�XVEZrW�HI�
YRE�VIH�HI�GVI]IRXIW�UYI�IWXkR�GSQYRMGEHSW�TSV�YR�GSQ�R�
HIRSQMREHSV�HIRXVS�HI�PSW�+VYTSW�HI�%QMWXEH�.YZIRMP��TS�
HVIQSW�EPGER^EV�E�RYIWXVEW�GSQYRMHEHIW��TYIFPSW��GMYHEHIW�
]�TEvWIW��HINERHS�UYI�'VMWXS�QYIWXVI�WY�EQSV�E�XVEZrW�HI�
RSWSXVSW�
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$FWLYLGDGHV

,QVWUXFFLRQHV

%GXMZMHEHIW�

���0II�EP�KVYTS�PE�VIÀI\M{R�UYI�¿KYVE�IR�VIGYEHVS�HI�JSRHS�KVMW��]�PYIKS�
HMWGYXER� EGIVGE� HI� PE� MQTSVXERGME� HI� PSW� KVYTSW� HI� EQMWXEH� �GrPYPEW
��
(IRXVS�HI�PE�VIWTYIWXE�E�IWE�TVIKYRXE�WIRGMPPE�WI�IRGYIRXVE�PE�FIPPI^E�
HIP�IZERKIPMWQS�E�XVEZrW�HI�PSW�KVYTSW�HI�EQMWXEH�NYZIRMP�

���£4SV�UYr�HIHMGEQSW�PE�QE]SVvE�HI�RYIWXVS�XMIQTS�EP�́ IZERKIPMWQSµ��E�
XVEZrW�HI�EGXMZMHEHIW��WM�PEW�TIVWSREW�WSR�QkW�EJIGXEHEW�TSV�PEW�VIPEGMSRIW�
TIVWSREPIW#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���£)WXkW�GSRZIRGMHS�HI�UYI�IP�HIWEVVSPPS�HI�YR�KVYTS�EQMKEFPI�RS�IW�
WIGYRHEVMS�WMRS�GIRXVEP�TEVE�YR�QMRMWXIVMS�IJIGXMZS#£4SV�UYr#
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC
CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC

���

&RQTXLVWDQGR�-1,���LQGG����� ����������������������D�P�



JNI  3

Tapa JNI3 imprimir.pdf   05/05/2011   04:57:05 p.m.


