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-FT�ESPJUT�EFT�DPQSPQSJÏUBJSFT�TPOU�FYQSJNÏT�FO�QBSUT
�DIBRVF�QBSU�DPSSFTQPOEBOU�Ë�VOF�NÐNF�GSBDUJPO�EF�MhBDUJG�EV�'POET��$IBRVF

QPSUFVS�EF�QBSU�EJTQPTF�EhVO�ESPJU�EF�DPQSPQSJÏUÏ�TVS�MFT�BDUJGT�EV�'POET�QSPQPSUJPOOFM�BV�OPNCSF�EF�QBSUT�QPTTÏEÏFT�

-B�EVSÏF�EF�Mh01$�FTU�EF����BOT�Ë�DPNQUFS�EV������������TBVG�EBOT�MFT�DBT�EF�EJTTPMVUJPO�BOUJDJQÏF�PV�EF�MB�QSPSPHBUJPO�QSÏWVF�BV

TFJO�EV�3ÒHMFNFOU�

$BUÏHPSJFT�EF�QBSUTø�ø

-FT�DBSBDUÏSJTUJRVFT�EFT�EJGGÏSFOUFT�DBUÏHPSJFT�EF�QBSUT�FU�MFVST�DPOEJUJPOT�E�BDDÒT�TPOU�QSÏDJTÏFT�EBOT�MF�QSPTQFDUVT�EF�Mh01$�ø

-FT�EJGGÏSFOUFT�DBUÏHPSJFT�EF�QBSUT�QPVSSPOUø�

CÏOÏfiDJFS�EF�SÏHJNFT�EJGGÏSFOUT�EF�EJTUSJCVUJPO�EFT�SFWFOVT�	EJTUSJCVUJPO�PV�DBQJUBMJTBUJPO
ø�

ÐUSF�MJCFMMÏFT�FO�EFWJTFT�EJGGÏSFOUFTø�

TVQQPSUFS�EFT�GSBJT�EF�HFTUJPO�EJGGÏSFOUTø�

TVQQPSUFS�EFT�DPNNJTTJPOT�EF�TPVTDSJQUJPO�FU�EF�SBDIBU�EJGGÏSFOUFTø�

BWPJS�VOF�WBMFVS�OPNJOBMF�EJGGÏSFOUFø�

ÐUSF�BTTPSUJFT�E�VOF�DPVWFSUVSF�TZTUÏNBUJRVF�EF�SJTRVF
�QBSUJFMMF�PV�UPUBMF
�EÏfiOJF�EBOT�MF�QSPTQFDUVT��$FUUF�DPVWFSUVSF�FTU

BTTVSÏF�BV�NPZFO�E�JOTUSVNFOUT�fiOBODJFST�SÏEVJTBOU�BV�NJOJNVN�M�JNQBDU�EFT�PQÏSBUJPOT�EF�DPVWFSUVSF�TVS�MFT�BVUSFT�DBUÏHPSJFT

EF�QBSUT�EF�M�01$ø�

ÐUSF�SÏTFSWÏFT�Ë�VO�PV�QMVTJFVST�SÏTFBVY�EF�DPNNFSDJBMJTBUJPO�

1PTTJCJMJUÏ�EF�SFHSPVQFNFOU�PV�EF�EJWJTJPO�EFT�QBSUT�

-FT�QBSUT�QPVSSPOU�ÐUSF�GSBDUJPOOÏFT�TVS�EÏDJTJPO�EF�MB�TPDJÏUÏ�EF�HFTUJPO�FO�DFOUJÒNFT�PV�NJMMJÒNFT�EF�QBSUT�EÏOPNNÏFT�GSBDUJPOT

EF�QBSUT�

-FT�EJTQPTJUJPOT�EV�SÒHMFNFOU�SÏHMBOU�M�ÏNJTTJPO�FU�MF�SBDIBU�EF�QBSUT�TPOU�BQQMJDBCMFT�BVY�GSBDUJPOT�EF�QBSUT�EPOU�MB�WBMFVS�TFSB

UPVKPVST�QSPQPSUJPOOFMMF�Ë�DFMMF�EF�MB�QBSU�RV�FMMFT�SFQSÏTFOUFOU��5PVUFT�MFT�BVUSFT�EJTQPTJUJPOT�EV�SÒHMFNFOU�SFMBUJWFT�BVY�QBSUT

T�BQQMJRVFOU�BVY�GSBDUJPOT�EF�QBSUT�TBOT�RV�JM�TPJU�OÏDFTTBJSF�EF�MF�TQÏDJfiFS
�TBVG�MPSTRV�JM�FO�FTU�EJTQPTÏ�BVUSFNFOU��&OfiO
�MB�TPDJÏUÏ

EF�HFTUJPO�QFVU
�TVS�TFT�TFVMFT�EÏDJTJPOT
�QSPDÏEFS�Ë�MB�EJWJTJPO�EFT�QBSUT�QBS�MB�DSÏBUJPO�EF�QBSUT�OPVWFMMFT�RVJ�TPOU�BUUSJCVÏFT�BVY

QPSUFVST�FO�ÏDIBOHF�EF�QBSUT�BODJFOOFT�
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QFOEBOU�USFOUF�KPVST�JOGÏSJFVS�Ë�DF�NPOUBOU
�MB�TPDJÏUÏ�EF�HFTUJPO�QSFOE�MFT�EJTQPTJUJPOT�OÏDFTTBJSFT�BfiO�EF�QSPDÏEFS�Ë�MB�MJRVJEBUJPO�EF

Mh01$7.�DPODFSOÏ
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-FT�QBSUT�TPOU�ÏNJTFT�Ë�UPVU�NPNFOU�Ë�MB�EFNBOEF�EFT�QPSUFVST�TVS�MB�CBTF�EF�MFVS�WBMFVS�MJRVJEBUJWF�BVHNFOUÏF
�MF�DBT�ÏDIÏBOU
�EFT

DPNNJTTJPOT�EF�TPVTDSJQUJPOT�



-FT�SBDIBUT�FU�MFT�TPVTDSJQUJPOT�TPOU�FGGFDUVÏT�EBOT�MFT�DPOEJUJPOT�FU�TFMPO�MFT�NPEBMJUÏT�EÏfiOJFT�EBOT�MF�QSPTQFDUVT��-FT�QBSUT�EF

M�01$�QFVWFOU�GBJSF�M�PCKFU�E�VOF�BENJTTJPO�Ë�MB�DPUF�TFMPO�MB�SÏHMFNFOUBUJPO�FO�WJHVFVS�

-FT�TPVTDSJQUJPOT�EPJWFOU�ÐUSF�JOUÏHSBMFNFOU�MJCÏSÏFT�MF�KPVS�EV�DBMDVM�EF�MB�WBMFVS�MJRVJEBUJWF��&MMFT�QFVWFOU�ÐUSF�FGGFDUVÏFT�FO

OVNÏSBJSF�FU�PV�QBS�BQQPSU�E�JOTUSVNFOUT�fiOBODJFST��-B�TPDJÏUÏ�EF�HFTUJPO�B�MF�ESPJU�EF�SFGVTFS�MFT�WBMFVST�QSPQPTÏFT�FU
�Ë�DFU�FGGFU


EJTQPTF�EhVO�EÏMBJ�EF�TFQU�KPVST�Ë�QBSUJS�EF�MFVS�EÏQÙU�QPVS�GBJSF�DPOOBÔUSF�TB�EÏDJTJPO��&O�DBT�EhBDDFQUBUJPO
�MFT�WBMFVST�BQQPSUÏFT�TPOU

ÏWBMVÏFT�TFMPO�MFT�SÒHMFT�fiYÏFT�Ë�MhBSUJDMF���FU�MB�TPVTDSJQUJPO�FTU�SÏBMJTÏF�TVS�MB�CBTF�EF�MB�QSFNJÒSF�WBMFVS�MJRVJEBUJWF�TVJWBOU

MhBDDFQUBUJPO�EFT�WBMFVST�DPODFSOÏFT�

-FT�SBDIBUT�QFVWFOU�ÐUSF�FGGFDUVÏT�FO�OVNÏSBJSF�FU�PV�FO�OBUVSF��4J�MF�SBDIBU�FO�OBUVSF�DPSSFTQPOE�Ë�VOF�RVPUF�QBSU�SFQSÏTFOUBUJWF

EFT�BDUJGT�EV�QPSUFGFVJMMF
�BMPST�TFVM�M�BDDPSE�ÏDSJU�TJHOÏ�EV�QPSUFVS�TPSUBOU�EPJU�ÐUSF�PCUFOV�QBS�M�01$�PV�MB�TPDJÏUÏ�EF�HFTUJPO��-PSTRVF

MF�SBDIBU�FO�OBUVSF�OF�DPSSFTQPOE�QBT�Ë�VOF�RVPUF�QBSU�SFQSÏTFOUBUJWF�EFT�BDUJGT�EV�QPSUFGFVJMMF
�M�FOTFNCMF�EFT�QPSUFVST�EPJWFOU

TJHOJfiFS�MFVS�BDDPSE�ÏDSJU�BVUPSJTBOU�MF�QPSUFVS�TPSUBOU�Ë�PCUFOJS�MF�SBDIBU�EF�TFT�QBSUT�DPOUSF�DFSUBJOT�BDUJGT�QBSUJDVMJFST
�UFMT�RVF�EÏfiOJT

FYQMJDJUFNFOU�EBOT�M�BDDPSE�

%F�NBOJÒSF�HÏOÏSBMF
�MFT�BDUJGT�SBDIFUÏT�TPOU�ÏWBMVÏT�TFMPO�MFT�SÒHMFT�fiYÏFT�Ë�M�BSUJDMF���FU�MF�SBDIBU�FO�OBUVSF�FTU�SÏBMJTÏ�TVS�MB�CBTF

EF�MB�QSFNJÒSF�WBMFVS�MJRVJEBUJWF�TVJWBOU�M�BDDFQUBUJPO�EFT�WBMFVST�DPODFSOÏFT�

-FT�SBDIBUT�TPOU�SÏHMÏT�QBS�MF�UFOFVS�EF�DPNQUF�EBOT�VO�EÏMBJ�NBYJNVN�EF�DJOR�KPVST�TVJWBOU�DFMVJ�EF�MhÏWBMVBUJPO�EF�MB�QBSU�

5PVUFGPJT
�TJ�FO�DBT�EF�DJSDPOTUBODFT�FYDFQUJPOOFMMFT
�MF�SFNCPVSTFNFOU�OÏDFTTJUF�MB�SÏBMJTBUJPO�QSÏBMBCMF�EhBDUJGT�DPNQSJT�EBOT�M�01$


DF�EÏMBJ�QFVU�ÐUSF�QSPMPOHÏ
�TBOT�QPVWPJS�FYDÏEFS�USFOUF�KPVST�

4BVG�FO�DBT�EF�TVDDFTTJPO�PV�EF�EPOBUJPO�QBSUBHF
�MB�DFTTJPO�PV�MF�USBOTGFSU�EF�QBSUT�FOUSF�QPSUFVST
�PV�EF�QPSUFVST�Ë�VO�UJFST
�FTU

BTTJNJMÏ�Ë�VO�SBDIBU�TVJWJ�EhVOF�TPVTDSJQUJPOø��ThJM�ThBHJU�EhVO�UJFST
�MF�NPOUBOU�EF�MB�DFTTJPO�PV�EV�USBOTGFSU�EPJU
�MF�DBT�ÏDIÏBOU
�ÐUSF

DPNQMÏUÏ�QBS�MF�CÏOÏfiDJBJSF�QPVS�BUUFJOESF
�BV�NJOJNVN�DFMVJ�EF�MB�TPVTDSJQUJPO�NJOJNBMF�FYJHÏF�QBS�MF�QSPTQFDUVT�

&O�BQQMJDBUJPO�EF�M�BSUJDMF�-����������EV�DPEF�NPOÏUBJSF�FU�fiOBODJFS
�MF�SBDIBU�QBS�M�01$�EF�TFT�QBSUT
�DPNNF�M�ÏNJTTJPO�EF�QBSUT

OPVWFMMFT
�QFVWFOU�ÐUSF�TVTQFOEVT
�Ë�UJUSF�QSPWJTPJSF
�QBS�MB�TPDJÏUÏ�EF�HFTUJPO
�RVBOE�EFT�DJSDPOTUBODFT�FYDFQUJPOOFMMFT�M�FYJHFOU�FU�TJ

M�JOUÏSÐU�EFT�QPSUFVST�MF�DPNNBOEF�

-PSTRVF�M�BDUJG�OFU�EF�M�01$�FTU�JOGÏSJFVS�BV�NPOUBOU�fiYÏ�QBS�MB�SÏHMFNFOUBUJPO
�BVDVO�SBDIBU�EF�QBSUT�OF�QFVU�ÐUSF�FGGFDUVÏ�

%JTQPTJUJG�EF�QMBGPOOFNFOU�EFT�SBDIBUT�	jø(BUFTøx
ø�

-B�TPDJÏUÏ�EF�HFTUJPO�QPVSSB�NFUUSF�FO��VWSF�MF�NÏDBOJTNF�EJU�jø(BUFTøx�QFSNFUUBOU�EhÏUBMFS�MFT�EFNBOEFT�EF�SBDIBUT�EFT

JOWFTUJTTFVST�EF�Mh01$�DPODFSOÏ�TVS�QMVTJFVST�WBMFVST�MJRVJEBUJWFT�EFT�MPST�RVhFMMFT�FYDÒEFOU�VO�DFSUBJO�OJWFBV
�EÏUFSNJOÏ�EF�GBÎPO

PCKFDUJWF��-F�TFVJM�BV�EFMË�EVRVFM�MFT�jø(BUFTøx�QFVWFOU�ÐUSF�EÏDMFODIÏFT�EPJU�ÐUSF�KVTUJfiÏ�BV�SFHBSE�EF�MB�QÏSJPEJDJUÏ�EF�DBMDVM�EF�MB

WBMFVS�MJRVJEBUJWF�EF�Mh01$
�EF�TPO�PSJFOUBUJPO�EF�HFTUJPO�FU�EF�MB�MJRVJEJUÏ�EFT�BDUJGT�EBOT�MF�QPSUFGFVJMMF��-F�QMBGPOOFNFOU�EFT�SBDIBUT

QFVU�ÐUSF�BQQMJRVÏ�QBS�MB�TPDJÏUÏ�EF�HFTUJPO�MPSTRVF�MF�TFVJM�EF�EÏDMFODIFNFOU�FTU�BUUFJOU��$F�TFVJM�FTU�JOEJRVÏ�EBOT�MB�QBSUJF

jø%JTQPTJUJG�EF�QMBGPOOFNFOU�EFT�SBDIBUT�	jø(BUFTøx
øx�EV�QSPTQFDUVT��-PSTRVF�Mh01$�DPODFSOÏ�EJTQPTF�EF�QMVTJFVST�DBUÏHPSJFT�EF

QBSUT
�MF�TFVJM�EF�EÏDMFODIFNFOU�EF�MB�QSPDÏEVSF�FTU�JEFOUJRVF�QPVS�UPVUFT�MFT�DBUÏHPSJFT�EF�QBSUT�EF�Mh01$�

$F�TFVJM�EF�EÏDMFODIFNFOU�DPSSFTQPOE�BV�SBQQPSU�FOUSFø�

��MB�EJGGÏSFODF�DPOTUBUÏF
�Ë�VOF�NÐNF�EBUF�EF�DFOUSBMJTBUJPO
�FOUSF�MF�NPOUBOU�UPUBM�EFT�SBDIBUT
�FU�MF�NPOUBOU�UPUBM�EFT�TPVTDSJQUJPOTø�

FU

��MhBDUJG�OFU�PV�MF�OPNCSF�UPUBM�EF�QBSUT�EF�Mh01$�

-F�TFVJM�ThBQQMJRVF�TVS�MFT�SBDIBUT�DFOUSBMJTÏT�QPVS�MhFOTFNCMF�EF�MhBDUJG�EF�Mh01$�FU�OPO�EF�GBÎPO�TQÏDJfiRVF�TFMPO�MFT�DBUÏHPSJFT�EF

QBSUT�EF�Mh01$�

-PSTRVF�MFT�EFNBOEFT�EF�SBDIBU�FYDÒEFOU�MF�TFVJM�EF�EÏDMFODIFNFOU�EFT�jø(BUFTøx
�MB�TPDJÏUÏ�EF�HFTUJPO�QFVU�UPVUFGPJT�EÏDJEFS

EhIPOPSFS�MFT�EFNBOEFT�EF�SBDIBU�BV�EFMË�EV�QMBGPOOFNFOU�QSÏWV
�FU�FYÏDVUFS�BJOTJ�QBSUJFMMFNFOU�PV�UPUBMFNFOU�MFT�PSESFT�RVJ

QPVSSBJFOU�ÐUSF�CMPRVÏT�

1FOEBOU�MB�QÏSJPEF�EhBQQMJDBUJPO�EV�NÏDBOJTNF�EF�jø(BUFTøx
�MFT�PSESFT�EF�SBDIBU�TFSPOU�FYÏDVUÏT�EBOT�MFT�NÐNFT�QSPQPSUJPOT�QPVS

MFT�JOWFTUJTTFVST�EF�Mh01$�BZBOU�EFNBOEÏ�VO�SBDIBU�TVS�VOF�NÐNF�WBMFVS�MJRVJEBUJWF��-B�GSBDUJPO�OPO�FYÏDVUÏF�EF�MhPSESF�EF�SBDIBU

BJOTJ�SFQPSUÏF�OhBVSB�QBT�SBOH�EF�QSJPSJUÏ�TVS�EFT�EFNBOEFT�EF�SBDIBU�VMUÏSJFVSFT��-FT�GSBDUJPOT�EhPSESF�EF�SBDIBU�OPO�FYÏDVUÏFT�FU



BVUPNBUJRVFNFOU�SFQPSUÏFT�OF�QPVSSPOU�GBJSF�MhPCKFU�EhVOF�SÏWPDBUJPO�EF�MB�QBSU�EFT�JOWFTUJTTFVST�EF�Mh01$�

-B�EVSÏF�NBYJNBMF�EhBQQMJDBUJPO�EV�EJTQPTJUJG�EF�QMBGPOOFNFOU�EFT�SBDIBUT�FTU�fiYÏF�B����WBMFVST�MJRVJEBUJWFT�TVS���NPJT��-B�EVSÏF

NBYJNBMF�EF�QMBGPOOFNFOU�EFT�SBDIBUT�OF�QPVSSB�FYDÏEFS���NPJT�

-FT�PQÏSBUJPOT�EF�TPVTDSJQUJPO�FU�EF�SBDIBU
�QPVS�VO�NÐNF�OPNCSF�EF�QBSUT
�TVS�MB�CBTF�EF�MB�NÐNF�WBMFVS�MJRVJEBUJWF�FU�QPVS�VO

NÐNF�JOWFTUJTTFVS�PV�BZBOU�ESPJU�ÏDPOPNJRVF�	EJUFT�PQÏSBUJPOT�EhBMMFS�SFUPVS
�OF�TPOU�QBT�TPVNJTFT�BVY�jø(BUFTøx��$FUUF�FYDMVTJPO

ThBQQMJRVF�ÏHBMFNFOU�BV�QBTTBHF�EhVOF�DBUÏHPSJF�EF�QBSUT�Ë�VOF�BVUSF�DBUÏHPSJF�EF�QBSUT
�TVS�MB�NÐNF�WBMFVS�MJRVJEBUJWF
�QPVS�VO

NÐNF�NPOUBOU�FU�QPVS�VO�NÐNF�JOWFTUJTTFVS�PV�BZBOU�ESPJU�ÏDPOPNJRVF�

-�01$�QFVU�DFTTFS�E�ÏNFUUSF�EFT�QBSUT�FO�BQQMJDBUJPO�EV�USPJTJÒNF�BMJOÏB�EF�M�BSUJDMF�-����������EV�DPEF�NPOÏUBJSF�FU�fiOBODJFS
�EF

NBOJÒSF�QSPWJTPJSF�PV�EÏfiOJUJWF
�QBSUJFMMFNFOU�PV�UPUBMFNFOU
�EBOT�MFT�TJUVBUJPOT�PCKFDUJWFT�FOUSBÔOBOU�MB�GFSNFUVSF�EFT�TPVTDSJQUJPOT

UFMMFT�RV�VO�OPNCSF�NBYJNVN�EF�QBSUT�ÏNJTFT
�VO�NPOUBOU�NBYJNVN�E�BDUJG�BUUFJOU�PV�M�FYQJSBUJPO�E�VOF�QÏSJPEF�EF�TPVTDSJQUJPO

EÏUFSNJOÏF��-F�EÏDMFODIFNFOU�EF�DFU�PVUJM�GFSB�M�PCKFU�E�VOF�JOGPSNBUJPO�QBS�UPVU�NPZFO�EFT�QPSUFVST�FYJTUBOUT�SFMBUJWF�Ë�TPO

BDUJWBUJPO
�BJOTJ�RV�BV�TFVJM�FU�Ë�MB�TJUVBUJPO�PCKFDUJWF�BZBOU�DPOEVJU�Ë�MB�EÏDJTJPO�EF�GFSNFUVSF�QBSUJFMMF�PV�UPUBMF��%BOT�MF�DBT�E�VOF

GFSNFUVSF�QBSUJFMMF
�DFUUF�JOGPSNBUJPO�QBS�UPVU�NPZFO�QSÏDJTFSB�FYQMJDJUFNFOU�MFT�NPEBMJUÏT�TFMPO�MFTRVFMMFT�MFT�QPSUFVST�FYJTUBOUT

QFVWFOU�DPOUJOVFS�EF�TPVTDSJSF�QFOEBOU�MB�EVSÏF�EF�DFUUF�GFSNFUVSF�QBSUJFMMF��-FT�QPSUFVST�EF�QBSUT�TPOU�ÏHBMFNFOU�JOGPSNÏT�QBS�UPVU

NPZFO�EF�MB�EÏDJTJPO�EF�M�01$�PV�EF�MB�TPDJÏUÏ�EF�HFTUJPO�TPJU�EF�NFUUSF�fiO�Ë�MB�GFSNFUVSF�UPUBMF�PV�QBSUJFMMF�EFT�TPVTDSJQUJPOT�	MPST�EV

QBTTBHF�TPVT�MF�TFVJM�EF�EÏDMFODIFNFOU

�TPJU�EF�OF�QBT�Z�NFUUSF�fiO�	FO�DBT�EF�DIBOHFNFOU�EF�TFVJM�PV�EF�NPEJfiDBUJPO�EF�MB�TJUVBUJPO

PCKFDUJWF�BZBOU�DPOEVJU�Ë�MB�NJTF�FO��VWSF�EF�DFU�PVUJM
��6OF�NPEJfiDBUJPO�EF�MB�TJUVBUJPO�PCKFDUJWF�JOWPRVÏF�PV�EV�TFVJM�EF

EÏDMFODIFNFOU�EF�M�PVUJM�EPJU�UPVKPVST�ÐUSF�FGGFDUVÏF�EBOT�M�JOUÏSÐU�EFT�QPSUFVST�EF�QBSUT��-�JOGPSNBUJPO�QBS�UPVT�NPZFOT�QSÏDJTF�MFT

SBJTPOT�FYBDUFT�EF�DFT�NPEJfiDBUJPOT�
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-F�DBMDVM�EF�MB�WBMFVS�MJRVJEBUJWF�EF�MB�QBSU�FTU�FGGFDUVÏ�FO�UFOBOU�DPNQUF�EFT�SÒHMFT�EhÏWBMVBUJPO�fiHVSBOU�EBOT�MF�QSPTQFDUVT�

-FT�BQQPSUT�FO�OBUVSF�OF�QFVWFOU�DPNQPSUFS�RVF�MFT�UJUSFT
�WBMFVST�PV�DPOUSBUT�BENJT�Ë�DPNQPTFS�M�BDUJG�EFT�01$ø��JMT�TPOU�ÏWBMVÏT

DPOGPSNÏNFOU�BVY�SÒHMFT�E�ÏWBMVBUJPO�BQQMJDBCMFT�BV�DBMDVM�EF�MB�WBMFVS�MJRVJEBUJWF�

5JUSF�**���'PODUJPOOFNFOU�EV�'POET
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-B�HFTUJPO�EV�'POET�FTU�BTTVSÏF�QBS�MB�TPDJÏUÏ�EF�HFTUJPO�DPOGPSNÏNFOU�Ë�MhPSJFOUBUJPO�EÏfiOJF�QPVS�MF�'POET�

-B�TPDJÏUÏ�EF�HFTUJPO�QSFOE�UPVUF�EÏDJTJPO�QPVS�DIBOHFS�MB�TUSBUÏHJF�E�JOWFTUJTTFNFOU�PV�MB�QPMJUJRVF�E�JOWFTUJTTFNFOU�EV�'$1
�EBOT

M�JOUÏSÐU�EFT�QPSUFVST��$FT�NPEJfiDBUJPOT�QFVWFOU�ÐUSF�TPVNJTFT�Ë�M�BHSÏNFOU�EF�M�"VUPSJUÏ�EFT�NBSDIÏT�fiOBODJFST�

-B�TPDJÏUÏ�EF�HFTUJPO�BHJU�FO�UPVUFT�DJSDPOTUBODFT�EBOT�M�JOUÏSÐU�FYDMVTJG�EFT�QPSUFVST�EF�QBSUT�FU�QFVU�TFVMF�FYFSDFS�MFT�ESPJUT�EF�WPUF

BUUBDIÏT�BVY�UJUSFT�DPNQSJT�EBOT�MF�'POET�

"35*$-&���#*4���3µ(-&4�%&�'0/$5*0//&.&/5
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-FT�QBSUT�QFVWFOU�GBJSF�M�PCKFU�E�VOF�BENJTTJPO�Ë�MB�OÏHPDJBUJPO�TVS�VO�NBSDIÏ�SÏHMFNFOUÏ�FU�PV�VO�TZTUÒNF�NVMUJMBUÏSBM�EF

OÏHPDJBUJPO�TFMPO�MB�SÏHMFNFOUBUJPO�FO�WJHVFVS��%BOT�MF�DBT�Pá�Mh01$�EPOU�MFT�QBSUT�TPOU�BENJTFT�BVY�OÏHPDJBUJPOT�TVS�VO�NBSDIÏ

SÏHMFNFOUÏ�B�VO�PCKFDUJG�EF�HFTUJPO�GPOEÏ�TVS�VO�JOEJDF
�MF�'POET�EFWSB�BWPJS�NJT�FO�QMBDF�VO�EJTQPTJUJG�QFSNFUUBOU�EF�T�BTTVSFS�RVF�MF

DPVST�EF�TFT�QBSUT�OF�T�ÏDBSUF�QBT�TFOTJCMFNFOU�EF�TB�WBMFVS�MJRVJEBUJWF�
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-F�EÏQPTJUBJSF�BTTVSF�MFT�NJTTJPOT�RVJ�MVJ�JODPNCFOU�FO�BQQMJDBUJPO�EFT�MPJT�FU�SÒHMFNFOUT�FO�WJHVFVS�BJOTJ�RVF�DFMMFT�RVJ�MVJ�POU�ÏUÏ

DPOUSBDUVFMMFNFOU�DPOfiÏFT�QBS�MB�TPDJÏUÏ�EF�HFTUJPO�

*M�EPJU�OPUBNNFOU�T�BTTVSFS�EF�MB�SÏHVMBSJUÏ�EFT�EÏDJTJPOT�EF�MB�TPDJÏUÏ�EF�HFTUJPO�

*M�EPJU
�MF�DBT�ÏDIÏBOU
�QSFOESF�UPVUFT�NFTVSFT�DPOTFSWBUPJSFT�RV�JM�KVHF�VUJMFT�

&O�DBT�EF�MJUJHF�BWFD�MB�TPDJÏUÏ�EF�HFTUJPO
�JM�FO�JOGPSNF�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST�
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6O�DPNNJTTBJSF�BVY�DPNQUFT�FTU�EÏTJHOÏ�QPVS�TJY�FYFSDJDFT
�BQSÒT�BDDPSE�EF�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST
�QBS�M�PSHBOF�EF

HPVWFSOBODF�EF�MB�4PDJÏUÏ�EF�HFTUJPO��*M�DFSUJfiF�MB�SÏHVMBSJUÏ�FU�MB�TJODÏSJUÏ�EFT�DPNQUFT�

*M�QFVU�ÐUSF�SFOPVWFMÏ�EBOT�TFT�GPODUJPOT�

-F�DPNNJTTBJSF�BVY�DPNQUFT�FTU�UFOV�EF�TJHOBMFS�EBOT�MFT�NFJMMFVST�EÏMBJT�Ë�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST�UPVU�GBJU�PV�UPVUF

EÏDJTJPO�DPODFSOBOU�M�PSHBOJTNF�EF�QMBDFNFOU�DPMMFDUJG�EPOU�JM�B�FV�DPOOBJTTBODF�EBOT�M�FYFSDJDF�EF�TB�NJTTJPO
�EF�OBUVSFø�

�¡�"�DPOTUJUVFS�VOF�WJPMBUJPO�EFT�EJTQPTJUJPOT�MÏHJTMBUJWFT�PV�SÏHMFNFOUBJSFT�BQQMJDBCMFT�Ë�DFU�PSHBOJTNF�FU�TVTDFQUJCMF�E�BWPJS�EFT

FGGFUT�TJHOJfiDBUJGT�TVS�MB�TJUVBUJPO�fiOBODJÒSF
�MF�SÏTVMUBU�PV�MF�QBUSJNPJOFø�

�¡�"�QPSUFS�BUUFJOUF�BVY�DPOEJUJPOT�PV�Ë�MB�DPOUJOVJUÏ�EF�TPO�FYQMPJUBUJPOø�

�¡�"�FOUSBÔOFS�M�ÏNJTTJPO�EF�SÏTFSWFT�PV�MF�SFGVT�EF�MB�DFSUJfiDBUJPO�EFT�DPNQUFT�

-FT�ÏWBMVBUJPOT�EFT�BDUJGT�FU�MB�EÏUFSNJOBUJPO�EFT�QBSJUÏT�E�ÏDIBOHF�EBOT�MFT�PQÏSBUJPOT�EF�USBOTGPSNBUJPO
�GVTJPO�PV�TDJTTJPO�TPOU

FGGFDUVÏFT�TPVT�MF�DPOUSÙMF�EV�DPNNJTTBJSF�BVY�DPNQUFT�

*M�BQQSÏDJF�UPVU�BQQPSU�PV�SBDIBU�FO�OBUVSF�TPVT�TB�SFTQPOTBCJMJUÏ��*M�DPOUSÙMF�MB�DPNQPTJUJPO�EF�M�BDUJG�FU�EFT�BVUSFT�ÏMÏNFOUT�BWBOU

QVCMJDBUJPO�

-FT�IPOPSBJSFT�EV�DPNNJTTBJSF�BVY�DPNQUFT�TPOU�fiYÏT�E�VO�DPNNVO�BDDPSE�FOUSF�DFMVJ�DJ�FU�MF�DPOTFJM�E�BENJOJTUSBUJPO�PV�MF

EJSFDUPJSF�EF�MB�TPDJÏUÏ�EF�HFTUJPO�BV�WV�E�VO�QSPHSBNNF�EF�USBWBJM�QSÏDJTBOU�MFT�EJMJHFODFT�FTUJNÏFT�OÏDFTTBJSFT�

*M�BUUFTUF�MFT�TJUVBUJPOT�TFSWBOU�EF�CBTF�Ë�MB�EJTUSJCVUJPO�E�BDPNQUFT�

4FT�IPOPSBJSFT�TPOU�DPNQSJT�EBOT�MFT�GSBJT�EF�HFTUJPO�
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"�MB�DMÙUVSF�EF�DIBRVF�FYFSDJDF
�MB�TPDJÏUÏ�EF�HFTUJPO�ÏUBCMJU�MFT�EPDVNFOUT�EF�TZOUIÒTF�FU�ÏUBCMJU�VO�SBQQPSU�TVS�MB�HFTUJPO�EV�'POET

QFOEBOU�MhFYFSDJDF�ÏDPVMÏ�

-B�TPDJÏUÏ�EF�HFTUJPO�ÏUBCMJU
�BV�NJOJNVN�FU�EF�GBÎPO�TFNFTUSJFMMF�FU�TPVT�DPOUSÙMF�EV�EÏQPTJUBJSF
�M�JOWFOUBJSF�EFT�BDUJGT�EF�M�01$�

-B�TPDJÏUÏ�EF�HFTUJPO�UJFOU�DFT�EPDVNFOUT�Ë�MB�EJTQPTJUJPO�EFT�QPSUFVST�EF�QBSUT�EBOT�MFT�RVBUSF�NPJT�TVJWBOU�MB�DMÙUVSF�EF�MhFYFSDJDF

FU�MFT�JOGPSNF�EV�NPOUBOU�EFT�SFWFOVT�BVYRVFMT�JMT�POU�ESPJUø��DFT�EPDVNFOUT�TPOU�TPJU�USBOTNJT�QBS�DPVSSJFS�Ë�MB�EFNBOEF�FYQSFTTF

EFT�QPSUFVST�EF�QBSUT
�TPJU�NJT�Ë�MFVS�EJTQPTJUJPO�Ë�MB�TPDJÏUÏ�EF�HFTUJPO�

5JUSF�***���.PEBMJUÏT�EhBGGFDUBUJPO�EFT�TPNNFT�EJTUSJCVBCMFT
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-FT�TPNNFT�EJTUSJCVBCMFT�TPOU�DPOTUJUVÏFT�QBSø�

�
�MF�SÏTVMUBU�OFU�BVHNFOUÏ�EV�SFQPSU�Ë�OPVWFBV�FU�NBKPSÏ�PV�EJNJOVÏ�EV�TPMEF�EF�SÏHVMBSJTBUJPO�EFT�SFWFOVT�-F�SÏTVMUBU�OFU�EF

MhFYFSDJDF�FTU�ÏHBM�BV�NPOUBOU�EFT�JOUÏSÐUT
�BSSÏSBHFT
�EJWJEFOEFT
�QSJNFT�FU�MPUT
�SÏNVOÏSBUJPO�BJOTJ�RVF�UPVT�QSPEVJUT�SFMBUJGT�BVY

UJUSFT�DPOTUJUVBOU�MF�QPSUFGFVJMMF�EV�'POET�NBKPSÏ�EV�QSPEVJU�EFT�TPNNFT�NPNFOUBOÏNFOU�EJTQPOJCMFT�FU�EJNJOVÏ�EFT�GSBJT�EF�HFTUJPO

FU�EF�MB�DIBSHF�EFT�FNQSVOUT�



�
�MFT�QMVT�WBMVFT�SÏBMJTÏFT
�OFUUFT�EF�GSBJT
�EJNJOVÏFT�EFT�NPJOT�WBMVFT�SÏBMJTÏFT
�OFUUFT�EF�GSBJT�DPOTUBUÏFT�BV�DPVST�EF�M�FYFSDJDF


BVHNFOUÏFT�EFT�QMVT�WBMVFT�OFUUFT�EF�NÐNF�OBUVSF�DPOTUBUÏFT�BV�DPVST�E�FYFSDJDFT�BOUÏSJFVST�O�BZBOU�QBT�GBJU�M�PCKFU�E�VOF

EJTUSJCVUJPO�PV�E�VOF�DBQJUBMJTBUJPO�FU�EJNJOVÏFT�PV�BVHNFOUÏFT�EV�DPNQUF�EF�SÏHVMBSJTBUJPO�EFT�QMVT�WBMVFT�

-FT�TPNNFT�NFOUJPOOÏFT�BVY��
�FU��
�QFVWFOU�ÐUSF�DBQJUBMJTÏFT�FU�PV�EJTUSJCVÏFT�FU�PV�SFQPSUÏFT
�FO�UPVU�PV�QBSUJF
�JOEÏQFOEBNNFOU

M�VOF�EF�M�BVUSF�

-FT�NPEBMJUÏT�QSÏDJTFT�TPOU�EÏUBJMMÏFT�Ë�MB�SVCSJRVF��.PEBMJUÏT�EhBGGFDUBUJPO�EFT�TPNNFT�EJTUSJCVBCMFT��EV�QSPTQFDUVT�

5JUSF�*7���'VTJPO���4DJTTJPO���%JTTPMVUJPO���-JRVJEBUJPO
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-B�TPDJÏUÏ�EF�HFTUJPO�QFVU�TPJU�GBJSF�BQQPSU
�FO�UPUBMJUÏ�PV�FO�QBSUJF
�EFT�BDUJGT�DPNQSJT�EBOT�MF�'POET�Ë�VO�BVUSF�01$7.�RVhFMMF�HÒSF


TPJU�TDJOEFS�MF�'POET�FO�EFVY�PV�QMVTJFVST�BVUSFT�'POET�DPNNVOT�

$FT�PQÏSBUJPOT�EF�GVTJPO�PV�EF�TDJTTJPO�OF�QFVWFOU�ÐUSF�SÏBMJTÏFT�RVhBQSÒT�RVF�MFT�QPSUFVST�FO�POU�ÏUÏ�BWJTÏT��&MMFT�EPOOFOU�MJFV�Ë�MB

EÏMJWSBODF�EhVOF�OPVWFMMF�BUUFTUBUJPO�QSÏDJTBOU�MF�OPNCSF�EF�QBSUT�EÏUFOVFT�QBS�DIBRVF�QPSUFVS�
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4J�MFT�BDUJGT�EV�'POET�EFNFVSFOU�JOGÏSJFVST
�QFOEBOU�USFOUF�KPVST
�BV�NPOUBOU�fiYÏ�Ë�MhBSUJDMF���DJ�EFTTVT
�MB�TPDJÏUÏ�EF�HFTUJPO�FO

JOGPSNF�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST�FU�QSPDÒEF
�TBVG�PQÏSBUJPO�EF�GVTJPO�BWFD�VO�BVUSF�'POET�$PNNVO�EF�1MBDFNFOU
�Ë�MB

EJTTPMVUJPO�EV�'POET�

-B�TPDJÏUÏ�EF�HFTUJPO�QFVU�EJTTPVESF�QBS�BOUJDJQBUJPO�MF�'POETø��FMMF�JOGPSNF�MFT�QPSUFVST�EF�QBSUT�EF�TB�EÏDJTJPO�FU�Ë�QBSUJS�EF�DFUUF

EBUF�MFT�EFNBOEFT�EF�TPVTDSJQUJPO�PV�EF�SBDIBU�OF�TPOU�QMVT�BDDFQUÏFT�

-B�TPDJÏUÏ�EF�HFTUJPO�QSPDÒEF�ÏHBMFNFOU�Ë�MB�EJTTPMVUJPO�EV�'POET�FO�DBT�EF�EFNBOEF�EF�SBDIBU�EF�MB�UPUBMJUÏ�EFT�QBSUT
�EF�DFTTBUJPO

EF�GPODUJPO�EV�EÏQPTJUBJSF
�MPSTRVF�BVDVO�BVUSF�EÏQPTJUBJSF�OhB�ÏUÏ�EÏTJHOÏ
�PV�Ë�MhFYQJSBUJPO�EF�MB�EVSÏF�EV�'POET
�TJ�DFMMF�DJ�OhB�QBT

ÏUÏ�QSPSPHÏF�

-B�TPDJÏUÏ�EF�HFTUJPO�JOGPSNF�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST�QBS�DPVSSJFS�EF�MB�EBUF�FU�EF�MB�QSPDÏEVSF�EF�EJTTPMVUJPO�SFUFOVF�

&OTVJUF
�FMMF�BESFTTF�Ë�M�"VUPSJUÏ�EFT�.BSDIÏT�'JOBODJFST�MF�SBQQPSU�EV�DPNNJTTBJSF�BVY�DPNQUFT�

-B�QSPSPHBUJPO�EhVO�'POET�QFVU�ÐUSF�EÏDJEÏF�QBS�MB�TPDJÏUÏ�EF�HFTUJPO�FO�BDDPSE�BWFD�MF�EÏQPTJUBJSF��4B�EÏDJTJPO�EPJU�ÐUSF�QSJTF�BV

NPJOT�USPJT�NPJT�BWBOU�MhFYQJSBUJPO�EF�MB�EVSÏF�QSÏWVF�QPVS�MF�'POET�FU�QPSUÏF�Ë�MB�DPOOBJTTBODF�EFT�QPSUFVST�EF�QBSUT�FU�EF�M�"VUPSJUÏ

EFT�.BSDIÏT�'JOBODJFST�
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&O�DBT�EF�EJTTPMVUJPO
�MB�TPDJÏUÏ�EF�HFTUJPO�BTTVNF�MFT�GPODUJPOT�EF�MJRVJEBUFVSø��Ë�EÏGBVU
�MF�MJRVJEBUFVS�FTU�EÏTJHOÏ�FO�KVTUJDF�Ë�MB

EFNBOEF�EF�UPVUF�QFSTPOOF�JOUÏSFTTÏF��*MT�TPOU�JOWFTUJT
�Ë�DFU�FGGFU
�EFT�QPVWPJST�MFT�QMVT�ÏUFOEVT�QPVS�SÏBMJTFS�MFT�BDUJGT
�QBZFS�MFT

DSÏBODJFST�ÏWFOUVFMT�FU�SÏQBSUJS�MF�TPMEF�EJTQPOJCMF�FOUSF�MFT�QPSUFVST�EF�QBSUT�FO�OVNÏSBJSF�PV�FO�WBMFVST�

-F�DPNNJTTBJSF�BVY�DPNQUFT�FU�MF�EÏQPTJUBJSF�DPOUJOVFOU�EhFYFSDFS�MFVST�GPODUJPOT�KVTRVhË�MB�fiO�EFT�PQÏSBUJPOT�EF�MJRVJEBUJPO�

5JUSF�7���$POUFTUBUJPO
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5PVUFT�DPOUFTUBUJPOT�SFMBUJWFT�BV�'POET�RVJ�QFVWFOU�ThÏMFWFS�QFOEBOU�MB�EVSÏF�EF�GPODUJPOOFNFOU�EF�DFMVJ�DJ
�PV�MPST�EF�TB�MJRVJEBUJPO


TPJU�FOUSF�MFT�QPSUFVST�EF�QBSUT
�TPJU�FOUSF�DFVY�DJ�FU�MB�TPDJÏUÏ�EF�HFTUJPO�PV�MF�EÏQPTJUBJSF
�TPOU�TPVNJTFT�Ë�MB�KVSJEJDUJPO�EFT�USJCVOBVY

DPNQÏUFOUT�
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