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USBFO� VOBT� FYQFSJFODJBT� Z� DPOPDJNJFOUPT� QSFWJPT� RVF� SFMBDJPOBO� DPO� MPT�
OVFWPT� QBSB
� QPTUFSJPSNFOUF
� BQMJDBS� B� OVFWBT� WJWFODJBT� FO�VO�QSPDFTP�EF�
USBOTGFSFODJB�EFM�DPOPDJNJFOUP��

1PS� FMMP
� TPO� OFDFTBSJBT� BMHVOBT� DPOEJDJPOFT�� �
� 2VF� FM� DPOUFOJEP� UFOHB�
TFOUJEP�M¯HJDP
�PSHBOJ[BEP�Z�FTUSVDUVSBEP���
�"SUJDVMBEP�B�MBT�DBQBDJEBEFT�Z�
EFTBSSPMMP�EF�MPT�BQSFOEJDFT
�UFOJFOEP�FO�DVFOUB�RV¥�QVFEFO�TBCFS�P�IBCFS�
FYQFSJNFOUBEP�	DPODFQUPT�QSFWJPT

�QBSB�RVF�DPOTUSVZBO�JOEJWJEVBMNFOUF�FM�
TJHOJţDBEP�	Z�MP�SFDPOTUSVZBO�EFTEF�FM�QVOUP�EF�WJTUB�TPDJBM
���
�"DUJUVE�QPTJUJWB�
P�EJTQPTJDJ¯O�QBSB�OVFWPT�BQSFOEJ[BKFT��

1PS� MP�BOUFSJPS
� MB�QSPQVFTUB�QFEBH¯HJDB�EFM�CJFOFTUBS�FTUVEJBOUJM� SFDPHF�Z�
QSPQPOF� NFUPEPMPH©BT� P� EJE�DUJDBT� FTQFD©ţDBT� RVF� TJHBO� QSPDFTPT�
BSUJDVMBEPT�FOUSF�T©� 	TFDVFODJBT�EJE�DUJDBT
�QSPZFDUPT�QFEBH¯HJDPT
�UBMMFSFT
�
MBCPSBUPSJPT�DSFBUJWPT�Z�DPNVOJEBEFT�EF�BQSFOEJ[BKF�Z�QS�DUJDB�FO�MB�M¯HJDB�EF�
MB�QBSUJDJQBDJ¯O�QBSB�MB�USBOTGPSNBDJ¯O
�FOUSF�PUSPT

�TF�QBSUF�EF�FYQMPSBDJPOFT�
P�EFTDVCSJNJFOUP�F�JEFOUJţDBDJ¯O�EF�MP�RVF�TF�TBCF�P�TF�IB�WJWJEP
�TF�QMBOUFBO�
BDUJWJEBEFT�M¶EJDBT�RVF�NPUJWFO�B�BDDFEFS�B�FTUPT�DPOUFOJEPT�Z�TF�QSPDVSBO�
NPNFOUPT�EF�USBCBKP�DPMFDUJWP
�TPDJBMJ[BDJ¯O�P�BDVFSEPT��

&TUBT�DPOTJEFSBDJPOFT�QFSNJUFO�BQSFOEJ[BKFT�TJHOJţDBUJWPT�EFTEF�FM�QVOUP�EF�
WJTUB�EFM�CJFOFTUBS
�TJO�EFKBS�EF�BSUJDVMBS�DPOPDJNJFOUPT�RVF�IBO�DPOTUSVJEP�FO�
TVT� EFTBSSPMMPT� EF� MBT� EJGFSFOUFT� �SFBT
� QFSP� UBNCJ¥O� EFTEF� TVT� QSPQJBT�
SFBMJEBEFT�

'LPHQVLRQHV�GHO�ELHQHVWDU�
SDUD�HO�IRPHQWR�GH�HVWLORV�
GH�YLGD�VDOXGDEOH�HQ�ODV�,('

'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP
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EF�T©�NJTNP
�EF�MPT�PUSPT�Z�FM�FOUPSOP
�FO�FM�NBSDP�EF�MB�WJEB�DPUJEJBOB�FTDPMBS
�
GBNJMJBS� Z� EF� DPNVOJEBE
� GBWPSFDJFOEP� EF� FTUB� GPSNB� FOUPSOPT� Z� FTQBDJPT�
TBMVEBCMFT��4F�DPNQSFOEF�FO�FTUF�DPODFQUP�MB�BSUJDVMBDJ¯O�FOUSF�FMMPT
�EBEP�
RVF� UPEB� BDDJ¯O� EF� DVJEBEP� B� T©� NJTNP� FO� MPT� BTQFDUPT� EF� TBMVE� G©TJDB
�
SFQFSDVUF�JOEVEBCMFNFOUF�FO�MBT�EJNFOTJPOFT�TPDJBM�Z�FNPDJPOBM�

"�DPOUJOVBDJ¯O
�TF�DPODFQUVBMJ[B�DBEB�VOB�EF�FMMBT
�TJO�EFTDPOPDFS�RVF�TF�
SFMBDJPOBO�FOUSF�T©�FO�TV�NJSBEB�EF�JOUFHSBMJEBE�EFM�TFS
�Z�VOBT�JOŤVZFO
�BGFDUBO�
P�SFQFSDVUFO�FO�MBT�PUSBT�

���'LPHQVL´Q�GHO�ELHQHVWDU�I®VLFR�HQ�ORV�HVWLORV�GH�YLGD�
VDOXGDEOH

$VJEBSTF�QVFEF�QBSFDFS�VOB�M¯HJDB�EF�MB�DPOEVDUB�IVNBOB�QBSB�QSFTFSWBS�MB�
WJEB�Z�DPOEJDJPOFT�BEFDVBEBT�QBSB�NBOUFOFSMB�TBMVEBCMF
�QFSP�OP�SFTVMUB�UBO�
DPOUVOEFOUF�EJDIB� SFŤFYJ¯O��B�QFTBS�EF�RVF� MPT�FTUVEJBOUFT� JEFOUJţRVFO�Z�
DPOP[DBO�MBT�SFQFSDVTJPOFT�RVF�UJFOF�QBSB�TV�PSHBOJTNP�MBT�NBMBT�QS�DUJDBT
�
DPNP�FM�TFEFOUBSJTNP
�FM�DPOTVNP�FYDFTJWP�EF�HSBTBT�Z�B[¶DBSFT
�P�BMFKBSTF�EF�
FWFOUPT�P�MVHBSFT�EF�QFMJHSP
�QPS�DJUBS�BMHVOPT�FKFNQMPT
�FTUF�DPOPDJNJFOUP�OP�
TJFNQSF�NPUJWB�B�UPNBS�EFDJTJPOFT�BDFSUBEBT�QBSB�VOB�BMJNFOUBDJ¯O�TBMVEBCMF
�
FM�BQSPWFDIBNJFOUP�EFM�UJFNQP�MJCSF�Z�MB�QS�DUJDB�EF�MB�BDUJWJEBE�G©TJDB
�P�QBSB�
DVJEBSTF�NJFOUSBT�TF�EFTQMB[BO�QPS�EJGFSFOUFT�BNCJFOUFT��

5FOJFOEP� DPNP� QSFNJTB� GVOEBNFOUBM� RVF� MB� FTDVFMB� Z� MPT� FTDFOBSJPT�
JOGPSNBMFT�EF�BQSFOEJ[BKF�TPO�BOUF�UPEP�VO�FTQBDJPT�EF�SFŤFYJ¯O�TPCSF�MPT�
I�CJUPT� Z� DPNQPSUBNJFOUPT� QBSB� MB� DPOTUSVDDJ¯O� EF� VOPT� FTUJMPT� EF� WJEB�
TBMVEBCMF
�SFTVMUB�GVOEBNFOUBM�PDVQBSTF�EF�BRVFMMBT�WBSJBCMFT�RVF�BQVOUBO�BM�
CJFOFTUBS� G©TJDP
�Z�RVF� JOEVEBCMFNFOUF�SFQFSDVUFO�FO�FM�CJFOFTUBS�TPDJBM�Z�
FNPDJPOBM�EFM�FTUVEJBOUF�

1PS� VOB� QBSUF
� FT� VO� SFUP� QSPNPWFS� EFTEF� FM� DPOPDJNJFOUP� 	EFM� BQPSUF�
FOFSH¥UJDP� EF� MPT� BMJNFOUPT�� MBT� BEFDVBEBT� QPSDJPOFT
� IJESBUBDJ¯O� BOUFT
�
EVSBOUF� Z� EFTQV¥T� EFM� FKFSDJDJP�� MBT� DPOTFDVFODJBT� EF� JOHFTUB� EF�CFCJEBT�
B[VDBSBEBT�Z�BMJNFOUPT�DPO�BMUPT�OJWFMFT�EF�HSBTBT�Z�TPEJP
�MB�JNQPSUBODJB�EF�
MB�CVFOB�QPTUVSB�DPSQPSBM
�MB�IJHJFOF
�FOUSF�PUSPT
�Z�MB�SFTJHOJţDBDJ¯O�IBDJB�MB�
BDUJUVE�Z�EJTQPTJDJ¯O�QBSB�UPNBS�EFDJTJPOFT�BEFDVBEBT�EF�QSPUFDDJ¯O�QSPQJB
�
TPCSF� MB� BMJNFOUBDJ¯O
� FM� VTP� SFHVMBS� EF� MB� BDUJWJEBE� G©TJDB
� FM� DVJEBEP� Z�
QSFWFODJ¯O�EVSBOUF�MPT�EFTQMB[BNJFOUPT�FO�EJGFSFOUFT�NFEJPT�EF�USBOTQPSUF�
BMUFSOBUJWPT�Z�NPUPSJ[BEPT
�DPNQPSUBNJFOUPT�OP�TPMP�QBSB�Z�FO�MB�FTDVFMB
�
TJOP�RVF�QFSNFF�MPT�DPOUFYUPT�EPOEF�TF�EFTFOWVFMWFO�MPT�FTUVEJBOUFT��

1PS�TV�QBSUF
�EVSBOUF�EJWFSTBT�BDUJWJEBEFT�EF�JOUFSBDDJ¯O�Z�BQSFOEJ[BKF�FO�MBT�
*&%��Z�GVFSB�EF�FMMBT�
�FO�FWFOUPT�DPNP�DBNJOBS�P�NPOUBS�FO�CJDJDMFUB
�DPNP�
BDUJWJEBE�G©TJDB
�QFSP�UBNCJ¥O�DPNP�NFEJP�BMUFSOBUJWP�EF�EFTQMB[BNJFOUP
�
BEJDJPOBM� B�BRVFMMPT�NFEJPT�QBSB� USBOTQPSUBSTF�FO�WFI©DVMPT�NPUPSJ[BEPT
�
UBNCJ¥O�FT�OFDFTBSJP�UFOFS�DPNP�DPOTJHOB�FM�DVJEBEP�EF�T©�NJTNPT
�EF�MPT�
PUSPT�Z�EFM�NFEJP��-B�QSFTFODJB�EF�BDDJEFOUFT
�FO�FM�DPOUFYUP�FTDPMBS�QVFEFO�
TFS� TVDFTPT� SFQFOUJOPT
� OP� EFTFBEPT� Z� OP� JOUFODJPOBMFT
� RVF� BMUFSBO� MB�
JOUFHSJEBE�G©TJDB�Z�FNPDJPOBM�EF�MPT�FTUVEJBOUFT
�Z�RVF�QSPEVDFO�EB­PT
� MB�
NBZPS©B�EF�MPT�DVBMFT�TPO�FWJUBCMFT
�P�QPTJCMFT�EF�SFEVDJS�TV�PDVSSFODJB
�TJ�TF�
DPOPDFO�MPT�GBDUPSFT�EF�SJFTHP��&T�QPS�FMMP�GVOEBNFOUBM�EFţOJS�FTUSBUFHJBT�
QFEBH¯HJDBT� QBSB� FM� CJFOFTUBS� JOEJWJEVBM� Z� RVF� SFQFSDVUBO� UBNCJ¥O� FO� FM�
DPNQPSUBNJFOUP�TPDJBM�

&T� JNQPSUBOUF� GBWPSFDFS�FO� MB�DPNVOJEBE�FEVDBUJWB� 	FTUVEJBOUFT
� GBNJMJBT
�
EPDFOUFT
�EJSFDUJWPT�EPDFOUFT
�BENJOJTUSBUJWPT
�MB�DPODJFODJB�Z�MBT�QS�DUJDBT�
RVF�DPOEV[DBO�B�I�CJUPT�Z�DPNQPSUBNJFOUPT�RVF�SFQFSDVUBO�FO�FM�CJFOFTUBS�
G©TJDP��-BT�JOTUJUVDJPOFT�FEVDBUJWBT
� MPT�IPHBSFT�Z�MPT�FOUPSOPT�DPNP�PUSPT�
FTDFOBSJPT� FEVDBUJWPT
� TPO� QSPQJDJPT� QBSB� GPSUBMFDFS� Z� QSPNPWFS� MPT�
CFOFţDJPT�EF�VOB�CVFOB�BMJNFOUBDJ¯O
�EF�MB�QS�DUJDB�DPUJEJBOB�EF�MB�BDUJWJEBE�
G©TJDB
�EF�MB�JNQPSUBODJB�EF�VOB�NPWJMJEBE�TFHVSB�Z�EF�QSFWFOJS�BDDJEFOUFT�FO�
MB�FTDVFMB
�FO�FM�FOUPSOP�Z�FO�TVT�EJGFSFOUFT�GPSNBT�EF�JOUFSBDUVBS�DPO�MPT�
PUSPT�Z�FM�NFEJP��&TUP
�TJO�PMWJEBS�RVF�TPO�GBDUPSFT�FTFODJBMFT�QBSB�FM�DBNCJP

1SPNPWFS�FTUJMPT�EF�WJEB�TBMVEBCMF
�
QBSB�NFKPSBS�FM�CJFOFTUBS�EF�MPT�
FTUVEJBOUFT
�QBTB�QPS�FM�
SFDPOPDJNJFOUP�P�JEFOUJţDBDJ¯O�EF�
DPOUFYUPT
�FM�DPOPDJNJFOUP
�MB�
SFŤFYJ¯O�Z�MB�QS�DUJDB�EF�BDDJPOFT�
TBMVEBCMFT�RVF�DPOMMFWFO�B�I�CJUPT�
Z�DBNCJPT�P�GPSUBMFDJNJFOUP�EF�
DPNQPSUBNJFOUPT�FO�QSP�EF�MB�
TBMVE�G©TJDB
�TPDJBM�Z�FNPDJPOBM��
%FTEF�MB�EJSFDDJ¯O�EF�#JFOFTUBS�
&TUVEJBOUJM�TF�BCPSEBO�FTUBT�
EJNFOTJPOFT
�RVF�TF�BSUJDVMBO�FOUSF�
T©�FO�UPSOP�B�MB�DPODFQDJ¯O�HMPCBM�
EF�&TUJMPT�EF�WJEB�TBMVEBCMF
�
PSJFOUBEB�B�MPT�DPNQPSUBNJFOUPT�Z�
I�CJUPT�DPUJEJBOPT�IBDJB�FM�DVJEBEP�
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EF� DPNQPSUBNJFOUPT� FM� GPSUBMFDFS� MBT� DBQBDJEBEFT
� PQPSUVOJEBEFT� Z�
NPUJWBDJPOFT�FO�MPT�FTUVEJBOUFT�

4PO�N¶MUJQMFT�MBT�BDDJPOFT�QFEBH¯HJDBT�QBSB�JODFOUJWBS�I�CJUPT�RVF�NPEJţDBO�
I�CJUPT� P� DPNQPSUBNJFOUPT� SJFTHPTPT� QBSB� MB� TBMVE� Z� QSPQJDJFO� FTQBDJPT�
FEVDBUJWPT� 	DBNQB­BT
� TBMJEBT� QFEBH¯HJDBT
� BDUJWJEBEFT� EF� BQSFOEJ[BKF�
FYQFSJFODJBM
� RVF� HFOFSBO� FO� MPT� BDUPSFT� EF� MB� DPNVOJEBE� FEVDBUJWB� VOB�
QBSUJDJQBDJ¯O�BDUJWB�Z�SFŤFYJWB�TPCSF�TVT�QSPQJPT�FTUJMPT�EF�WJEB�TBMVEBCMF��&TUF�
QSPDFTP�GPSNBUJWP
�FO�DPOPDJNJFOUPT�Z�QS�DUJDBT�SFMBDJPOBEBT�B�FTUJMPT�EF�WJEB�
TBMVEBCMF
�BQSPYJNB�B�MPT�FEVDBOEPT�B�FODPOUSBS�FRVJMJCSJP�FO�TVT�BDDJPOFT�
DPUJEJBOBT� SFMBDJPOBEBT� B� TV� TBMVE
� EF� BDVFSEP� DPO� TV� FEBE
� JOUFSFTFT� Z�
OFDFTJEBEFT�G©TJDBT�Z�TPDJPFNPDJPOBMFT��

���'LPHQVL´Q�GHO�ELHQHVWDU�VRFLDO�HQ�ORV�HVWLORV�GH�YLGD�
VDOXGDEOH

&M�FTQBDJP�FTDPMBS�FTUB�ғ OVUSJEP�QPS�SFMBDJPOFT�RVF�TF�FOUSFUFKFO�B�QBSUJS�EF�MBT�
OFDFTJEBEFT�F�JOUFSFTFT�EF�DBEB�NJFNCSP�EF�MB�DPNVOJEBE�FEVDBUJWB��$BEB�
BDUPS�FEVDBUJWP
�EFTEF�TV�SPM
�TFB�FTUVEJBOUF
�NBFTUSP�P�GBNJMJB
�SFQSFTFOUB�
VOPT� JOUFSFTFT� QBSUJDVMBSFT� JEFBMFT� RVF� FOUSBO� FO� DPOTPOBODJB� DPO� MPT�
QSPQ¯TJUPT�Q¶CMJDPT�EF�MB�FEVDBDJ¯O��

��&M�EPDFOUF
�BEFN�T�EF�PUSPT�BDUPSFT�FEVDBUJWPT�FO�MB�FTDVFMB
�DPNP�MPT�
PSJFOUBEPSFT
�CJCMJPUFDBSJPT
�FOTF­BO�Z�TF�QSFPDVQBO�QPS�FM�CJFOFTUBS�EF�
MPT�FTUVEJBOUFT��

��-PT�FTUVEJBOUFT
�B�TV�WF[
�EFCFO�TFS�DPSSFTQPOTBCMFT�Z�QBSU©DJQFT�EF�TV�
QSPDFTP�Z�QSPZFDUP�FEVDBUJWP��

��&OUSF�UBOUP
�QBESFT
�NBESFT�EF�GBNJMJB�Z�BDVEJFOUFT�EFCFO�DVNQMJS�QBQFMFT�
EF�HBSBOUFT�EF�EFSFDIPT�Z�EF�BDPNQB­BOUFT�EFM�QSPDFTP�FEVDBUJWP��

4JO� FNCBSHP
� EFTEF� FTUPT� SPMFT� JEFBMFT� TF� QSPZFDUB� VOB� HBNB� JOţOJUB� EF�
NBUJDFT
� UBO� WBSJPQJOUB� DPNP� MPT� JOEJWJEVPT� NJTNPT�� .VDIPT� EF� MPT�
FTUVEJBOUFT�Z�MPT�EPDFOUFT�NJTNPT�OP�TJFNQSF�SFQSFTFOUBO�MPT�JOUFSFTFT�RVF�
TV�SPM�TVHJFSF��-B�FTDVFMB�FTUB�ғ IBCJUBEB�QPS�OVNFSPTPT�FTUVEJBOUFT�RVF�OP�
DPOTUSVZFO�VO�QSPZFDUP�P�TFOUJEP�EF�WJEB�BMSFEFEPS�EFM�QSPZFDUP�FEVDBUJWP
�
RVF�OP�FODVFOUSBO�NPUJWBDJ¯O�FO�MPT�QSPDFTPT�BDBE¥NJDPT�Z�RVF�OP�MPHSBO�
FTUBCMFDFS� SFMBDJPOFT� QFSTPOBMFT� QPTJUJWBT� DPO� TVT� DPNQB­FSPT�� 5BNCJ¥O�

NBFTUSPT� RVF� OP� DSFFO� FO� FM� QPEFS� USBOTGPSNBEPS� EF� MB� FTDVFMB
� RVF� IBO�
QFSEJEP� MB� DPOţBO[B� FO� MPT� QSPDFTPT� EF� FOTF­BO[B�BQSFOEJ[BKF� DPNP� MPT�
FMFNFOUPT� SFHFOUFT� EF� VO� DSFDJNJFOUP� JOUFMFDUVBM�� &O� NVDIPT� DBTPT
� MBT�
SFMBDJPOFT� FTDPMBSFT� IBO� QFSEJEP� MPT� QSJODJQJPT� SFDUPSFT� RVF� BOUFT� GVFSPO�
SFTQPOTBCMFT�EF�TV�DPOTUJUVDJ¯O
�Z�EJDIBT�SFMBDJPOFT�ZB�OP�TF�UFKFO�BMSFEFEPS�
EF�MB�SFMBDJ¯O�DPO�FM�DPOPDJNJFOUP�FTDPMBS�Z�MB�FOTF­BO[B��

-BT�SFMBDJPOFT�TPDJBMFT�FO�MB�FTDVFMB�EF�IPZ�SFRVJFSFO�NBZPS�BUFODJ¯O�EF�MPT�
BHFOUFT� FEVDBUJWPT
� RVJFOFT� OP� QVFEFO� TPMP� DFOUSBSTF� FO� D¯NP� FM�
FTUVEJBOUF�BUJFOEF�P�OP�MB�DMBTF�Z�D¯NP�TF�SFMBDJPOB�DPO�FM�DPOPDJNJFOUP
�
TJOP� RVF� UPEP� FM� BNCJFOUF� FTDPMBS� EFCF� FTUBS� DPOTUSVJEP� Z� EJTQVFTUP�
JOUFODJPOBMNFOUF�QBSB�RVF�DBEB�VOB�EF�MBT�SFMBDJPOFT�TPDJBMFT�RVF�BMM©� �TF�
HFTUFO�QFSNJUBO�FM�DSFDJNJFOUP�Z�EFTBSSPMMP�FNPDJPOBM�EF�MPT�K¯WFOFT�RVF�
IBCJUBO�MB�FTDVFMB��

-B� FTDVFMB� TJFNQSF� IB� TJEP� VO� FTQBDJP� EF� TPDJBMJ[BDJ¯O
� VOP� EF� MPT� N�T�
JNQPSUBOUFT�� TJO� FNCBSHP
� FTBT� JOUFSBDDJPOFT� TPDJBMFT� TJFNQSF� TF� IBO�
NBOJGFTUBEP� EF� NBOFSB� BVU¯OPNB
� OBUVSBM
� B� QBSUJS� EF� MPT� JOUFSFTFT� Z�
DBQBDJEBEFT� JOOBUBT�EF�MPT�OJ­PT
�OJ­BT�Z� K¯WFOFT��-B�FTDVFMB�TPMP�NFEJBCB�
EJDIBT� JOUFSBDDJPOFT� B� USBW¥T� EFM� FTUBCMFDJNJFOUP� EF� OPSNBT� Z� QBVUBT� EF�
DPOWJWFODJB��FTUB�BQVFTUB�IPZ�FT�JOTVţDJFOUF��-B�USBOTGPSNBDJ¯O�Z�SFOPWBDJ¯O�
EF�MPT�NPEFMPT�¥UJDPT
�WBMPSFT�Z�EJO�NJDBT�SFMBDJPOBMFT
�Z�MB�BQBSJDJ¯O�EF�MBT�
SFEFT�TPDJBMFT�WJSUVBMFT�Z�EF�MBT�DJVEBEBO©BT�EJHJUBMFT
�PCMJHBO�B�MB�FTDVFMB�B�
JONJTDVJSTF� BDUJWBNFOUF� FO� MB� GPSNB� DPNP� MPT� K¯WFOFT� TF� SFMBDJPOBO� Z�
FTUBCMFDFO�TVT�SFEFT�EF�BGFDUP�Z�DPOţBO[B
�QFSP�UBNCJ¥O�EF�QPEFS�Z�DPOUSPM��

3DUWLFLSDFL´Q�VLJQLɖFDWLYD�

&TUB�FT�MB�DBQBDJEBE�QBSB�SFTPMWFS�QSPCMFNBT�Z�FTUBCMFDF�VO�FTUSFDIP�W©ODVMP�
DPO� MB� QBSUJDJQBDJ¯O� TJHOJţDBUJWB� EF� MPT� FTUVEJBOUFT� Z� TV� DBQBDJEBE� QBSB�
SFDPOPDFSTF�DPNP�BHFOUFT�USBOTGPSNBEPSFT�EF�MB�SFBMJEBE�Z�EF�MPT�DPOUFYUPT�
EFOUSP�EF�MB�FTDVFMB��3FRVJFSF�FM�EFTBSSPMMP�EF�IBCJMJEBEFT�DPNP�MBT�TJHVJFOUFT�

�

��-B�WRPD�GH�SHUVSHFWLYD
�MB�DVBM�JNQMJDB�SFDPOPDFS�EJGFSFOUFT�QVOUPT�EF�
WJTUB
�BOBMJ[BSMPT
�FTUBCMFDFS�QVOUPT�EF�FODVFOUSP�Z�EFTEF�BMM©�DPOTUSVJS�W©BT�
EF�DPPQFSBDJ¯O��

�� -B�FRRSHUDFL´Q
� RVF�QBSUF�EF�BDVFSEPT�FO� MPT�RVF�QSJNF�FM�CFOFţDJP�
NVUVP
�FM�DVBM�TPMP�QVFEF�TFS�MPHSBEP�TJ�FM�FTUVEJBOUF�FT�DBQB[�EF�DFEFS�
	QSPDFTP�RVF�IBDF�QBSUF�EFM�EFTBSSPMMP� TPDJPFNPDJPOBM�EFM� TVKFUP
� TVT�
JOUFSFTFT� QFSTPOBMFT� QBSB� QFSTFHVJS� VO� CJFO� DPMFDUJWP� NBZPS���
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$BEB� VOP� EF� MPT� BOUFSJPSFT� BTQFDUPT� QSFDJTB� EF� MB� UPNB� EF� EFDJTJPOFT
�
JOGPSNBEBT
� DS©UJDBT� Z� DPOTDJFOUFT
� RVF� TVQPOFO� VO� DPNQSPNJTP� Z�
SFTQPOTBCJMJEBE� GSFOUF� B� MPT� JOUFSMPDVUPSFT� Z� QSPDFTPT�� -B� TVNB� EF� FTUBT�
IBCJMJEBEFT�EFCF�DPOEVDJS�BM�FTUVEJBOUF�B�DPNQSFOEFS�Z�BQSPWFDIBS�TV�QPEFS�
USBOTGPSNBEPS
� B� JOWPMVDSBSTF� BDUJWBNFOUF� FO� EJGFSFOUFT� JOTUBODJBT� EF�
QBSUJDJQBDJ¯O�Z�B�DPOTUSVJS�TVT�QSPQJPT�DPMFDUJWPT�QBSUJDJQBUJWPT
�PSJFOUBEPT�B�
PDVQBSTF�EF� MPT� JOUFSFTFT�QBSUJDVMBSFT�EF�TV�DPNVOJEBE
�DPNP�TF�QMBOUFBT�
EFTEF�MB�DJFODJB�EFM�DPNQPSUBNJFOUP�

&TUF� NBSDP� BNQMJP� QFSNJUF� EJTUJOHVJS� FOUSF� MB� TJNQMF� BTJTUFODJB� B� MBT�
JOTUJUVDJPOFT�FEVDBUJWBT�Z�MB�QBSUJDJQBDJ¯O
�Z�DPNQSFOEFS�FTUB�¶MUJNB�OP�TPMP�
FO�FM��NCJUP�EF�MBT�JOTUBODJBT�GPSNBMFT�EF�MB�SFQSFTFOUBDJ¯O�FTUVEJBOUJM
�TJOP�FO�
FM�EF�MB�BDUVBDJ¯O�Z�MB�DBQBDJEBE�EF�BHFODJB�EF�UPEPT�MPT�FTUVEJBOUFT�FO�MB�
DPUJEJBOJEBE�EF� MB�FTDVFMB��&TUB�QFSTQFDUJWB�QPUFODJBEB�SFTVMUB�DPOTPOBOUF�
DPO�FM�*OTUJUVUP�*OUFSBNFSJDBOP�EFM�/J­PT
�/J­BT�Z�"EPMFTDFOUFT
�PSHBOJTNP�
FTQFDJBMJ[BEP�FO�OJ­F[�EF�MB�0SHBOJ[BDJ¯O�EF�&TUBEPT�"NFSJDBOPT�	0&"

�FM�
DVBM�QSPQPOF�SFDPOPDFS�Z�QSPNPWFS�DVBUSP�BTQFDUPT�EF�MB�QBSUJDJQBDJ¯O��FTUBS�
JOGPSNBEP
� FNJUJS� PQJOJ¯O
� TFS� FTDVDIBEP� BUFOUBNFOUF� Z� QBSUJDJQBS� FO�
EFDJTJPOFT� 	*OTUJUVUP� *OUFSBNFSJDBOP� EFM� /J­P
� MB� /J­B� Z� "EPMFTDFOUFT
�
0SHBOJ[BDJ¯O�EF�MPT�&TUBEPT�"NFSJDBOPT
�����
��"T©�NJTNP
�DPO�MB�EFţOJDJ¯O�
BQPSUBEB�QPS�FM�*OTUJUVUP�$PMPNCJBOP�EF�#JFOFTUBS�'BNJMJBS��ŏEFTNBSD�OEPTF�
EF�GPSNBT�NBOJQVMBUPSJBT�P�EFDPSBUJWBT�EF�MB�QBSUJDJQBDJ¯O
� MB�QBSUJDJQBDJ¯O�
TJHOJţDBUJWB� BMVEF�BM� SFDPOPDJNJFOUP�EF�OJ­PT
� OJ­BT� Z� BEPMFTDFOUFT� DPNP�
TVKFUPT� UJUVMBSFT� BDUJWPT� EF� EFSFDIPT
� DJVEBEBOPT� Z� BDUPSFT� EFM� EFTBSSPMMP�
UFSSJUPSJBM
�Z�B�TV�BDUVBDJ¯O�FO�MB�UPNB�EF�EFDJTJPOFT�FO�UPEPT�MPT��NCJUPT�FO�MPT�
RVF�TF�EFTFOWVFMWFOŐ�	*OTUJUVUP�$PMPNCJBOP�EF�#JFOFTUBS�'BNJMJBS
���������
��:
�
SFDPOPDJFOEP�FM�EFSFDIP�B�MB�QBSUJDJQBDJ¯O
�TF�IBDF�OFDFTBSJP�QSFQBSBS�B�MPT�
OJ­PT
� OJ­BT� Z� BEPMFTDFOUFT� QBSB� FMMP
� HFOFSBS� DPNQFUFODJBT� Z� GBDJMJUBS� MBT�
DBQBDJEBEFT�OFDFTBSJBT�QBSB�QBSUJDJQBS
�DPNP�MBT�EF�ŏRVFSFS�JOWPMVDSBSTF�FO�MP�
RVF�MF�DPODJFSOF
�MB�UPMFSBODJB�QBSB�BDFQUBS�RVF�MPT�EFN�T�UBNCJ¥O�MP�IBHBO
�Z�
DBQBDJEBEFT�FYQSFTJWBT�Z�EJBM¯HJDBT�QBSB�EBS�GPSNBS�DPNVOJDBUJWB�FţDJFOUF�B�
MPT� JOUFSFTFT
� PQJOJPOFT� Z� EFTFPT
� Z� QBSB� QPOFSTF� EF� BDVFSEP
� OFHPDJBS
�
DPOTFOTVBSƮŐ�

���'LPHQVL´Q�GHO�ELHQHVWDU�HPRFLRQDO�HQ�ORV�HVWLORV�GH�
YLGD�VDOXGDEOH

&M�EFTBSSPMMP�QPTJUJWP�P�OFHBUJWP�EF�MBT�SFMBDJPOFT�EFQFOEFS��FO�CVFOB�NFEJEB�
EFM� EFTBSSPMMP� FNPDJPOBM� EF� DBEB� FTUVEJBOUF
� EF� TV� DBQBDJEBE� EF�
BVUPSSFHVMBDJ¯O
�FNQBU©B
�DPPQFSBDJ¯O
�SFTPMVDJ¯O�EF�QSPCMFNBT
�FUD��&TUBT�
DBQBDJEBEFT
� DPOUFNQMBEBT� EFTEF� MB� QFSTQFDUJWB� EF� MB� ¥UJDB� EFM� DVJEBEP
�
EFCFO� TFS� SFGPS[BEBT� Z� BCPSEBEBT� DPOTDJFOUFNFOUF� FO� FM� FKFSDJDJP�
QFEBH¯HJDP� QBSB� QSPQJDJBS� BNCJFOUFT� EF� BQSFOEJ[BKF� FO� MPT� DVBMFT� MPT�
FTUVEJBOUFT�QPOHBO�FO�KVFHP�FTBT�DBQBDJEBEFT�Z�FO�MPT�RVF�FOUSFO�FO�UFOTJ¯O�
MPT�JOUFSFTFT�Z�EFNBOEBT�EF�VOPT�Z�PUSPT
�QBSB�DPOEVDJSMFT�BM�SFDPOPDJNJFOUP�
Z�NBOFKP�EF�TV�FNPDJPOBMJEBE
�TJFNQSF�BM�TFSWJDJP�EFM�BVUPDPOPDJNJFOUP
�MB�
BVUPSSFHVMBDJ¯O�Z�MB�DPPQFSBDJ¯O
�F�JODMVTP�EF�TV�QSPZFDUP�F�WJEB��

"CPSEBS� FM� GPNFOUP� EF� MB� EJNFOTJ¯O� TPDJPFNPDJPOBM� FT� PSJFOUBS�
DPOPDJNJFOUPT� Z� IBCJMJEBEFT� RVF� GPSUBMF[DBO� MBT� EJTQPTJDJPOFT� Z�
BDUJUVEFT�EF�MPT�OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT�QBSB�DPNQSFOEFS�Z�NBOFKBS�
TVT�QSPQJBT� FNPDJPOFT
� TFOUJS� FNQBU©B�IBDJB� MPT�EFN�T
� FTUBCMFDFS� Z�
NBOUFOFS� SFMBDJPOFT� QPTJUJWBT
� EFţOJS� Z� BMDBO[BS� MBT� NFUBT
� Z� UPNBS�
EFDJTJPOFT�EF�NBOFSB�SFTQPOTBCMF��	$BTFM
�����
��

)BZ� TJUVBDJPOFT� FTDPMBSFT� RVF� BGFDUBO� FNPDJPOBMNFOUF� B� MPT� FTUVEJBOUFT��
FTUBT�QVFEFO�TFS�QSPWPDBEBT�QPS�BDUJUVEFT�DPOTDJFOUFT�P� JODPOTDJFOUFT�EF�
DPNQB­FSPT
� EPDFOUFT
� EJSFDUJWPT
� BENJOJTUSBEPSFT
� QBESFT� P� NBESFT�� &T�
QPTJCMF�RVF�MPT�BVUPSFT�EF�EJDIBT�BDUJUVEFT�OP�EFUFDUFO�FM�EB­P�RVF�QSPEVDFO�
P�OP� TFBO�DPOTDJFOUFT�EFM�QFSKVJDJP�QBSB�FM�CJFOFTUBS�EFM�FTUVEJBOUF�P�RVF�
DPOTJEFSFO�RVF�FM�FTUJMP�EF�USBUP�QBSB�FMMPT�FT�FM�NFKPS
�JHOPSBOEP�WPMVOUBSJB�P�
JOWPMVOUBSJBNFOUF�MB�DPOTJEFSBDJ¯O�EF�VO�NFKPS�USBUP��

&T�QSFDJTP�JOJDJBS�MB�SFŤFYJ¯O�TPCSF�MPT�FTUBEPT�FNPDJPOBMFT�JODPOWFOJFOUFT�
QBSB�FM�CJFOFTUBS�EFM�FTUVEJBOUF
�RVF�TF�TVTDJUBO�FOUSF�MPT�QBSFT�FTUVEJBOUJMFT
�
QPS�UFOTJPOFT�BM�FOGSFOUBS�TJUVBDJPOFT�OVFWBT
�DPNP�FM�DBTP�EF�MB�WJSUVBMJEBE
�
QFSP�UBNCJ¥O�FO�MBT�SFMBDJPOFT�QFEBH¯HJDBT�Z�EF�QPEFS�DPO�MPT�NBFTUSPT
�Z�BT©�
PGSFDFS� PSJFOUBDJPOFT� EJE�DUJDBT� QBSB� EFTBSSPMMBS� MBT� DPNQFUFODJBT�
TPDJPFNPDJPOBMFT� EF� MPT� FTUVEJBOUFT� Z� EJTNJOVJS� MB� QSFWBMFODJB� EF�
DPNQPSUBNJFOUPT� RVF� BNFOBDFO� MB� FTUBCJMJEBE� FNPDJPOBM� EFOUSP� EF� MB�
FTDVFMB���
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K�/͕�ŵĂǇŽͲĂŐŽƐƚŽ�ϮϬϮϭ͘
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&M�EFTBSSPMMP�TPDJPFNPDJPOBM�QVFEF�EJWJEJSTF�QBSB�TV�BCPSEBKF�FO�DVBUSP�FKFT�
	4FDSFUBS©B�EF�&EVDBDJ¯O�EFM�%JTUSJUP
�����
�

��,QWUDSHUVRQDO
�PSJFOUBEB�B�MB�DBQBDJEBE�EF�NBOFKBS�MBT�QSPQJBT�FNPDJPOFT��

��,QWHUSHUVRQDO
� FODBNJOBEB� B� DPNQSFOEFS� FM� JNQBDUP� EF� UPEBT� MBT�
FNPDJPOFT�FO�MB�SFMBDJ¯O�DPO�FM�PUSP��

��&RPXQLFDFL´Q�DVHUWLYD
�RVF�CVTDB�DPNQSFOEFS�MPT�QSPDFTPT�MJOH¸©TUJDPT�
QSPQJPT� EF� MB� JOUFSBDDJ¯O� IVNBOB� Z� TV� SFMBDJ¯O� DPO� MBT� FNPDJPOFT� Z�
TFOUJNJFOUPT��

��/D�FDSDFLGDG�SDUD�UHVROYHU�SUREOHPDV
�DPNP�MB�DBQBDJEBE�EF�SFDPOPDFS�
Z�BQPSUBS�FO�MB�DPOTUSVDDJ¯O�EF�QS�DUJDBT�QBSB�MB�SFTPMVDJ¯O�EF�DPOŤJDUPT�
RVF�TF�QVFEBO�HFTUBS�FO� MPT�EJGFSFOUFT�DPOUFYUPT�EPOEF�TF�FODVFOUSF
�
DPOUSJCVZFOEP�FO�MB�SFDPOTUSVDDJ¯O�EFM�UFKJEP�TPDJBM�

'HVDUUROOR�HPRFLRQDO�\�FRPXQLFDFL´Q�
-BT�DPNQFUFODJBT�FNPDJPOBMFT�JOUSB�F�JOUFSQFSTPOBMFT�TF�BCPSEBO�EFOUSP�EF�
MPT�DPOUFOJEPT
�B�QBSUJS�EF�TV�SFMBDJ¯O�DPO�MB�DPNVOJDBDJ¯O��4F�CVTDB�RVF�MBT�
DPNQFUFODJBT� EF� SFHVMBDJ¯O� FNPDJPOBM
� BVUPFTUJNB
� NPUJWBDJ¯O
� FNQBU©B
�
DPPQFSBDJ¯O
�SFTUBVSBDJ¯O�P�SFTJMJFODJB�TF�FYQMPSFO�NFEJBOUF�VO�DPNQPOFOUF�
DPNVOJDBUJWP� RVF� QFSNJUB� OP� TPMP� SFDPOPDFSMBT� TJOP� BQSPQJBSMBT� FO�
TJUVBDJPOFT� UJQP� Z� FYQFSJFODJBT�QS�DUJDBT� FO� MB� FTDVFMB
� RVF�DPOMMFWFO� B� TV�
FYQPTJDJ¯O
�SFŤFYJ¯O
�JOUFSJPSJ[BDJ¯O�Z�BDUVBDJ¯O��4F�FTQFSB�RVF�BM�BCPSEBKF�
EJE�DUJDP� GBWPSF[DB� MB� JEFOUJţDBDJ¯O� Z� DPOUSPM� EF� MBT� FNPDJPOFT
� FM�
SFDPOPDJNJFOUP�EF� MPT�BTQFDUPT�N�T�SFMFWBOUFT�EF� MB�DPOEVDUB�IVNBOB
� MB�
BDUVBDJ¯O�DPO�TFOUJEP�¥UJDP�Z�MB�DBQBDJEBE�EF�DPNQSFOEFS�MBT�FNPDJPOFT�Z�
TFOUJSFT�EF�MPT�DFSDBOPT�Z�MFKBOPT�	4FDSFUBS©B�EF�&EVDBDJ¯O�EFM�%JTUSJUP
�����
��

5HODFL´Q�HQWUH�GLPHQVL´Q�VRFLDO�\�HPRFLRQDO
-BT�JOUFSBDDJPOFT�EF�MPT�FTUVEJBOUFT�EFCFS©BO�HFOFSBS�VO�BNCJFOUF�QSPQJDJP�
QBSB�FM�BQSFOEJ[BKF�Z�QBSB�FM�EFTBSSPMMP�EF�MBT�IBCJMJEBEFT�TPDJPFNPDJPOBMFT�EF�
MPT�FTUVEJBOUFT��

-B� DBMJEBE� EFM� BNCJFOUF� FTDPMBS� Z� MBT� JOUFSBDDJPOFT� IVNBOBT� RVF� TVTDJUB�
QVFEFO�TFS�EFUFSNJOBOUFT�B�MB�IPSB�EF�BMDBO[BS�MPT�PCKFUJWPT�EFM�CJFOFTUBS�EF�
MPT�FTUVEJBOUFT
�Z�TVT�FGFDUPT�BDBE¥NJDPT�Z�QFSTPOBMFT��

-PT�SFTVMUBEPT�EF�MPT�EPT�JOTUSVNFOUPT�FO�NFODJ¯O�BQVOUBO�B�RVF�FM�DMJNB�
FTDPMBS�ŊFOUFOEJEP�DPNP�FM�SFTVMUBEP�EF�MBT�JOUFSBDDJPOFT�FOUSF�FTUVEJBOUFT
�
EPDFOUFT
�EJSFDUJWPT�Z�UPEPT�MPT�NJFNCSPT�EF�MB�DPNVOJEBE�FEVDBUJWBŊ�FT�FM
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-JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM��

GBDUPS�N�T� SFMFWBOUF� QBSB� RVF� VO� FTUVEJBOUF� EFţOB� TJ� TF� TJFOUF� USBORVJMP
�
TFHVSP
�DPOTDJFOUF�EF�TVT�DBQBDJEBEFT�Z�B�HVTUP�P�OP�FO�TV�FTDVFMB�

$BEB�JOUFSBDDJ¯O�EF�VOB�QFSTPOB�DPO�TV�I�CJUBU�	MB�FTDVFMB�FO�FTUF�DBTP
�Z�
DPO� PUSPT� 	DPNVOJEBE� FEVDBUJWB
� FOUSFUFKF� VOB� DPNQMFKB� SFE� EF�
FYQFSJFODJBT
� RVF� SFŤFKB� MBT� OPSNBT
� WBMPSFT
� QS�DUJDBT� ¥UJDBT� Z�
PSHBOJ[BDJPOBMFT
�RVF�MF�PUPSHBO�DBS�DUFS�Z�DBMJEBE�B�MB�WJEB�FTDPMBSƯ��

&T�QPS�FMMP�RVF
�EFTEF�FM� GPNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�TF�QSFUFOEF�
DPOUSJCVJS�B�MB�HFOFSBDJ¯O�EF�BNCJFOUFT�FTDPMBSFT�TBMVEBCMFT�Z�SFTQFUVPTPT
�FO�
MPT� RVF� MB� FTDVFMB� TF� DPOTUJUVZB� FO� VOB� FYQFSJFODJB� WJUBM� RVF� DPOEV[DB� BM�
DSFDJNJFOUP�QFSTPOBM
�BDBE¥NJDP�Z�RVF�QSPQJDJF�VOB�SFMBDJ¯O�ŤVJEB�Z�QPTJUJWB�
FOUSF�FTUVEJBOUFT�Z�EPDFOUFT��

&O�MPT�TJHVJFOUFT�DBQ©UVMPT�TF�BCPSEBS�O�FTUBT�EJNFOTJPOFT�B�QBSUJS�EFM�IBDFS�Z�
MB�DPNQFUFODJB�EF� MB�%JSFDDJ¯O�EF�#JFOFTUBS�&TUVEJBOUJM�EF� MB�4FDSFUBS©B�EF�
&EVDBDJ¯O
�QSPQVFTUBT�FO�TVT�QSPZFDUPT
�FTUSBUFHJBT�Z�M©OFBT�USBOTWFSTBMFT��4JO�
FNCBSHP
�TF�IBDF�OFDFTBSJP�BSUJDVMBS�FTUBT�QSPQVFTUBT�DPO�PUSBT�BQVFTUBT�EF�
EJGFSFOUFT� %JSFDDJPOFT� EF� MB� FOUJEBE
� RVF� BQVOUBO� BM� NJTNP� QSPQ¯TJUP� EF�
GPNFOUBS�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MPT�FTUVEJBOUFT
�DPNP�TF�SFGFSFODJB�BM�
ţOBM�EFM�DBQ©UVMP����
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ĐŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�̂ ƚĂƚĞƐ͕�ϮϬϬϴ͘�

-JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM ��



&RQWH[WR�GH�ODV�SURSXHVWDV�GH�QL²RV��QL²DV�\�
DGROHVFHQWHV

"OUFT� EF� SFMBDJPOBS� MPT� PCKFUJWPT� Z� MPT� DPNQPOFOUFT� QBSB� QSPNPWFS� Z�
GPSUBMFDFS�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�FTUVEJBOUFT�EF�MBT�*&%
�TF�IBDF�OFDFTBSJP�
SFWJTBS�MBT�JEFBT�Z�PQJOJPOFT�RVF�OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT�FYQSFTBSPO�BDFSDB�
EF� MP�RVF�FMMPT�Z�FMMBT�FTQFSBO�BQSFOEFS�BM� SFTQFDUP��&TUP
�FO�FM�NBSDP�EFM�
QSPHSBNB�ŏ/J­PT�Z�OJ­BT�FEVDBO�B�MPT�BEVMUPTŐ
�MJEFSBEP�QPS�MB�%JSFDDJ¯O�EF�
1BSUJDJQBDJ¯O� Z� 3FMBDJPOFT� *OUFSJOTUJUVDJPOBMFT
� B� USBW¥T� EFM� DVBM
� FO� VO�
FKFSDJDJP�EF�NFUPEPMPH©BT�QBSUJDJQBUJWBT
�TF�PSHBOJ[BSPO�WBSJPT�FWFOUPT�RVF�
QFSNJUJFSPO�PCUFOFS� JEFBT
�QSPQVFTUBT
� JOJDJBUJWBT�QBSB�RVF�EFTEF� MB�4&%�TF�
BCPSEFO�MPT�UFNBT�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�DPNP�QSPQVFTUBT�QFEBH¯HJDBT�
FO�MBT�*&%��

1PS� NFEJP� EF� UBMMFSFT
� VO� FODVFOUSP� WJSUVBM� Z� VO� GPSNVMBSJP� BCJFSUP
� MPT�
SFTVMUBEPT�EFOPUBO�MB�DBQBDJEBE�SFŤFYJWB�EF�MPT�FTUVEJBOUFT
�QFSP�UBNCJ¥O�TV�
JOUFS¥T�Z�FM�EFTFP�EF�BQSPWFDIBS�MB�PQPSUVOJEBE�QBSB�QPEFS�FYQSFTBSTF�BDFSDB�
EF�VO�UFNB�RVF�OP�TPMP�TJFOUFO�RVF� MFT�BUB­F
�TJOP�RVF�GPSNB�QBSUF�EF�TV�
DPUJEJBOJEBE�Z�FT�SFMFWBOUF�QBSB�TV�CJFOFTUBS��"T©�MP�EFNVFTUSBO�MBT�SFTQVFTUBT
�
MBT� GPSNBT� EF� QBSUJDJQBDJ¯O� Z� MBT� FYQFDUBUJWBT� HFOFSBEBT� FO� MPT� EJGFSFOUFT�
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� M©OFBT� USBTWFSTBMFT� Z� MBT� EJE�DUJDBT� QBSB� EFTBSSPMMBS� Z� GPNFOUBS�
FTUJMPT�EF�WJEB�TBMVEBCMF
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� TF� QMBOUFBO� B� DPOUJOVBDJ¯O� MPT� PCKFUJWPT
� MBT�
EJNFOTJPOFT�RVF�TF�EFTBSSPMMBO�	DPODFQUPT�HFOFSBMFT

�MPT�DPNQPOFOUFT�EF�
MB� QSPQVFTUB� QFEBH¯HJDB
� Z� MBT� JOUFSBDDJPOFT� Z� SFMBDJPOFT� 	JOUSB� F�
JOUFSJOTUJUVDJPOBMFT�Z�BMJBO[BT
�RVF�TF�FTUBCMFDFO�QBSB�BQPSUBS�B�MPT�NJTNPT�
PCKFUJWPT�

2EMHWLYR�JHQHUDO

$POUSJCVJS � DPO� MB� DPOTUSVDDJ¯O
� BQSPQJBDJ¯O� Z� BERVJTJDJ¯O� EF�
DPNQPSUBNJFOUPT
� I�CJUPT� Z� TBCFSFT� SFMBDJPOBEPT� DPO� MPT� FTUJMPT� EF� WJEB�
TBMVEBCMF
�B�QBSUJS�EF�QSPZFDUPT�Z�FTUSBUFHJBT�RVF�QSPNVFWBO�MB�QFSNBOFODJB�
Z
�B�TV�WF[
�GBWPSF[DBO�FM�EFTBSSPMMP�TPDJPFNPDJPOBM�Z�FM�BQSFOEJ[BKF�FTDPMBS�

2EMHWLYRV�HVSHF®ɖFRV

���1SPQPSDJPOBS�FTUSBUFHJBT�EJE�DUJDBT�Z�PSJFOUBDJPOFT�QFEBH¯HJDBT�B�MBT�
JOTUJUVDJPOFT�FEVDBUJWBT�EJTUSJUBMFT
�SFMBDJPOBEPT�DPO�MPT�FTUJMPT�EF�WJEB�
TBMVEBCMF
�FO�QSPDVSB�EF�NFKPSBS�FM�CJFOFTUBS�EF�MPT�FTUVEJBOUFT�

���'PNFOUBS� FO� MPT� FTUVEJBOUFT
� Z� FO� MB� DPNVOJEBE� FEVDBUJWB
� MB�
BQSPQJBDJ¯O�EF�DPOPDJNJFOUPT�Z�FM�GPSUBMFDJNJFOUP�P�NPEJţDBDJ¯O�EF�
I�CJUPT�Z�DPNQPSUBNJFOUPT�RVF�DPOUSJCVZBO�B�NFKPSBS�MB�NPWJMJ[BDJ¯O�
TFHVSB�Z�TPTUFOJCMF
�MB�BMJNFOUBDJ¯O�TBMVEBCMF
�MB�QS�DUJDB�EF�BDUJWJEBE�
G©TJDB�Z�MB�QSFWFODJ¯O�EF�BDDJEFOUFT�FO�FM��NCJUP�FTDPMBS
�GBNJMJBS�Z�EFM�
FOUPSOP
�B�USBW¥T�EF�NFUPEPMPH©BT�RVF�BQPSUFO�B�MB�QS�DUJDB�EPDFOUF
�B�
MB�DPSSFTQPOTBCJMJEBE�GBNJMJBS�Z�BM�MJEFSB[HP�FTUVEJBOUJM�

���'BWPSFDFS� MB� DPNVOJDBDJ¯O� Z� MBT� SFTQVFTUBT� PQPSUVOBT� TPCSF�
OFDFTJEBEFT�JOTUJUVDJPOBMFT�SFMBDJPOBEBT�DPO�FTUJMPT�EF�WJEB�TBMVEBCMF
�
B�USBW¥T�EF�IFSSBNJFOUBT�QSFTFODJBMFT�Z�WJSUVBMFT
�RVF�BQPSUFO�B�MB�UPNB�
EF�EFDJTJPOFT�JOGPSNBEBT�SFTQFDUP�EFM�CJFOFTUBS�JOEJWJEVBM�Z�DPMFDUJWP�

���%FTBSSPMMBS�BDPNQB­BNJFOUPT�Z�FODVFOUSPT�EF�GPSNBDJ¯O�JO�TJUV
�RVF�
FOSJRVF[DBO� FM� BQSFOEJ[BKF� EF� QS�DUJDBT� TFHVSBT� EF� NPWJMJEBE
�
QSFWFODJ¯O�EF�BDDJEFOUFT�Z�QS�DUJDBT�EF�BMJNFOUBDJ¯O�TBMVEBCMF�Z�EF�
BDUJWJEBE� G©TJDB� FO� MPT� FTUVEJBOUFT
� DPO� BDPNQB­BNJFOUP� EF�
NFEJBEPSFT�FEVDBUJWPT��BDUVBDJPOFT�FO�FM�FTDFOBSJP� GBNJMJBS�Z�FO�FM�
FOUPSOP�DFSDBOP��

&T�JNQPSUBOUF�EFKBS�DPOTJHOBEP�FO�FTUPT�MJOFBNJFOUPT�RVF�HSBO�QBSUF�EF�FTUBT�
JEFBT
� PQJOJPOFT� Z� QSPQVFTUBT� EFCFO� GPSNBS� QBSUF� EF� MPT� EPDVNFOUPT�
NFUPEPM¯HJDPT�RVF� TF� GPSNVMFO�QBSB�DBEB�VOP�EF� MPT� USFT�QSPZFDUPT�Z� MBT�
DVBUSP� FTUSBUFHJBT� RVF� TF� EFTBSSPMMBS�O� B� QBSUJS� EF� FTUF� EPDVNFOUP� EF�
PSJFOUBDJPOFT�� &TUP
� QPSRVF�NVDIBT� EF� MBT� JOJDJBUJWBT� EF� MPT� OJ­PT
� OJ­BT� Z�
BEPMFTDFOUFT�FTU�O�EJSJHJEBT�B�MB�QS�DUJDB�	BM�IBDFS�QBSB�BQSFOEFS
�Z�B�TV�EFTFP�
EF�QBSUJDJQBS�FO�TV�DVJEBEP�Z
�DPNP�MP�FWJEFODJBNPT�FO�TVT�WPDFT
�BM�DVJEBEP�
EF�MPT�EFN�T�Z�EFM�NFEJP�BNCJFOUF�QBSB�MPHSBS�GPNFOUBS�Z�GPSUBMFDFS�QS�DUJDBT�
QBSB�B�VOB�WJEB�TBMVEBCMF��

"�DPOUJOVBDJ¯O�TF�QSPQPOFO�MPT�PCKFUJWPT�Z�DPNQPOFOUFT�RVF�DPOUJFOFO�HSBO�
QBSUF�EF�MBT�OFDFTJEBEFT�JEFOUJţDBEBT
�BEFN�T�EF�MP�RVF�EF�VOB�QPM©UJDB�EFM�
CJFOFTUBS� FTUVEJBOUJM� TF� QSFW¥� Z� QMBOUFB� FO� FTUF� EPDVNFOUP
� Z� MP� RVF� TF�
QSPZFDUB�QBSB�MPT�EPDVNFOUPT�NFUPEPM¯HJDPT�Z�EJE�DUJDPT�	EF�DBEB�QSPZFDUP�
Z�FTUSBUFHJB
�
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�PELWRV�GH�DFWXDFL´Q
-B�QSPQVFTUB�QFEBH¯HJDB�EFM�CJFOFTUBS�FTUVEJBOUJM�DPODJCF�RVF�MBT�QS�DUJDBT�
QFEBH¯HJDBT�TFBO�BQMJDBEBT�FO�MPT�EJGFSFOUFT�FTQBDJPT�EF�JOUFSBDDJ¯O�EF�MPT�
FTUVEJBOUFT��FTUP�FT
�EFOUSP�EFM�BVMB�EF�DMBTF�	BSUJDVMBDJ¯O�DPO�MBT�EJGFSFOUFT�
�SFBT

�FM�DPNFEPS�FTDPMBS
�FM�QBUJP�Z�FTQBDJPT�EF�SFDSFBDJ¯O�Z�QBSUJDJQBDJ¯O
�
BEFN�T�EF�TVHFSJS�BDUVBDJPOFT�FO�FM�FTDFOBSJP�GBNJMJBS�Z�FO�FM�FOUPSOP�
DFSDBOP�

3REODFL´Q�D�OD�TXH�VH�GLULJH
-B�QSPQVFTUB�QFEBH¯HJDB�JNQMJDB�USBCBKBS�DPO�UPEB�MB�DPNVOJEBE�FEVDBUJWB
�
EFTEF�FM�SFDPOPDJNJFOUP�EF�MB�NPEJţDBDJ¯O�EF�DPNQPSUBNJFOUPT
�EFDJTJPOFT�
Z�BDUJUVEFT�DPNP�MB�QPTJCJMJEBE�QBSB�BERVJSJS�OJWFMFT�TBMVEBCMFT�TBUJTGBDUPSJPT��
QPS�FMMP
�TF�FTUBCMFDFO�SPMFT�Z�BDUPSFT�B�MPT�RVF�TF�EJSJHF�

��)DPLOLDV��RVF�FTUJNVMFO�Z�BEPQUFO�MBT�QS�DUJDBT�TBMVEBCMFT�

��'RFHQWHV��RVF�QSPNVFWBO�FTDFOBSJPT�EF�BQSFOEJ[BKF�QFSNBOFOUF�Z�
GPNFOUFO�QS�DUJDBT�SFŤFYJWBT�FO�FM�BVMB�	TVQFSBOEP�FM�DPODFQUP�EF�
BVMB�TBM¯O�B�UPEP�FTDFOBSJP�FTDPMBS�RVF�PGSF[DB�PQPSUVOJEBEFT�
QFEBH¯HJDBT�DPNP�FM�DPNFEPS�FTDPMBS
�MB�UJFOEB�FTDPMBS
�FOUSF�PUSPT
�

��(VWXGLDQWHV��RVF�DPOP[DBO�MPT�CFOFţDJPT�EF�PQUBS�QPS�BEFDVBEPT�
FTUJMPT�EF�WJEB�TBMVEBCMF
�UPNFO�EFDJTJPOFT�DPIFSFOUFT�DPO�FTUF�
DPOPDJNJFOUP�F�JOJDJFO�DBNCJPT�EF�BDUJUVEFT�Z�DPNQPSUBNJFOUPT�
IBDJB�GPSNBT�N�T�TBOBT�EF�WJWJS�

��7HQGHURV�\�SHUVRQDO�GH�FRPHGRUHV�HVFRODUHV��RVF�SFDPOP[DBO�Z�
QSPNVFWBO�I�CJUPT�TBMVEBCMFT�EF�BMJNFOUBDJ¯O�Z�EF�DPNQPSUBNJFOUPT�
SFTQPOTBCMFT�DPO�FM�BNCJFOUF�

1PS� MP� BOUFSJPS
� MBT� BDDJPOFT
� FTUSBUFHJBT� EJE�DUJDBT
� BDPNQB­BNJFOUP� Z�
PSJFOUBDJPOFT�TPO�EJSJHJEBT�B�MPT�EJGFSFOUFT�BDUPSFT�RVF�DPOŤVZFO�FO�UPSOP�

BM�CJFOFTUBS�EF�MPT�OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT
�DPNP�MPT�TPO�MPT�EPDFOUFT�Z�
PUSPTNFEJBEPSFT� EFM� BQSFOEJ[BKF� FO� MB� FTDVFMB
� MBT� GBNJMJBT� Z� MPT� QSPQJPT�
FEVDBOEPT�

/RV� SUR\HFWRV� \� HVWUDWHJLDV� SDUD� IRPHQWDU� HVWLORV� GH�
YLGD�VDOXGDEOH

&M�QSPHSBNB�EF�QFEBHPH©B�EFM�CJFOFTUBS�FTUVEJBOUJM�TF�PSHBOJ[B�FO�QSPZFDUPT�Z�
FTUSBUFHJBT
� MBT� DVBMFT
� B� TV� WF[
� SFMBDJPOBO� EJGFSFOUFT� EJNFOTJPOFT
� M©OFBT�
UFN�UJDBT
�DPOUFOJEPT
�EJE�DUJDBT�Z�M©OFBT�USBOTWFSTBMFT�

"OUFT�EF�EFTDSJCJS�MPT�EJGFSFOUFT�QSPZFDUPT�Z�FTUSBUFHJBT
�QMBOUFBEPT�QBSB�FM�
MPHSP�EF� MPT�PCKFUJWPT�FO�GVODJ¯O�EFM� GPNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF
�
WFBNPT�RV¥�TJHOJţDB�DBEB�VOB�EF�FTUBT�DBUFHPS©BT�

�4Xª�HV�XQ�SUR\HFWR"�
4F�SFţFSF�B�VOB�QSPQVFTUB�EF� JOUFSWFODJ¯O�DPODSFUB�QBSB�IBDFS� SFBMJEBE� MP�
DPOUFNQMBEP� FO� MPT� MJOFBNJFOUPT� RVF� TF� FTUBCMF[DBO� FO� FM� QSPHSBNB�
QFEBH¯HJDP� EFM� CJFOFTUBS�� � %FţOF� SFTVMUBEPT� QSFWJTUPT� Z� QSPDFTPT� QBSB�
DPOTFHVJSMPT
� BT©� DPNP� FM� VTP� BEFDVBEP� EF� MPT� SFDVSTPT� EJTQPOJCMFT� Z� MB�
EFţOJDJ¯O�EF�BDUJWJEBEFT�Z�SFTQPOTBCJMJEBEFT��&TUF�FT�FM�OJWFM�PQFSBUJWP
�QPS�MP�
RVF� QBSUF� EF� MB� JOTUBODJB� UF¯SJDB
� QBSB� QMBOUFBS� TVT� QSPDFTPT� EF� DBSB� B� MB�
QS�DUJDB�P�B�MB�JOUFSWFODJ¯O��

�4Xª�HV�XQD�HVWUDWHJLD"
-PT� QSPZFDUPT� TF� BQPZBO� FO� FTUSBUFHJBT�� 6OB� FTUSBUFHJB� FTQFDJţDB� TF�
DPOTUJUVZF� QPS� VOB� TFSJF� EF� QBTPT
� BDDJPOFT� DPODSFUBT� P� EF� QSPDFTPT� RVF�
UJFOFO�DPNP�ţO�MB�DPOTFDVDJ¯O�EF�VO�EFUFSNJOBEP�PCKFUJWP�P�VO�SFTVMUBEP�
FTQFD©ţDP
�Z�RVF
�FO�OVFTUSP�DBTP
�BQPSUBS�O�B�MPT�ţOFT�EF�MPT�QSPZFDUPT�P�BM�
QSPHSBNB�FO�HFOFSBM��%F�JHVBM�GPSNB
�DPOUJFOF�M©OFBT�EF�BDDJ¯O
�DPOUFOJEPT
�
EJE�DUJDBT
�QMBO�EF�BDDJ¯O�P�EF�USBCBKP�

"� DPOUJOVBDJ¯O
� TF� NFODJPOBO� MPT� QSPZFDUPT� Z� FTUSBUFHJBT� QBSB� GPNFOUBS�
FTUJMPT�EF�WJEB�TBMVEBCMF�EFTEF�MB�QSPQVFTUB�QFEBH¯HJDB�EF�MB�%JSFDDJ¯O�EF�
#JFOFTUBS�&TUVEJBOUJM�
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HVWUDWHJLDV

-BT�M©OFBT�USBOTWFSTBMFT�TF�EFUFSNJOBO�QPS�BRVFMMPT�UFNBT�RVF�TF�SFMBDJPOBO�EF�
NBOFSB� DPNQMFNFOUBSJB�� FT� EFDJS
� RVF� B� MP� MBSHP� EFM� EFTBSSPMMP� EF� VOB�
EFUFSNJOBEB�EJE�DUJDB
�FMMPT�FTU�O�QSFTFOUFT�QBSB�GPSNBS�QBSUF�EFM�QSPDFTP�
GPSNBUJWP�

-BT�TJHVJFOUFT�TPO�MBT�QSJODJQBMFT�M©OFBT�RVF�TF�USBOTWFSTBMJ[BO�FO�MPT�EJGFSFOUFT�
QSPZFDUPT�Z�FTUSBUFHJBT�QSPQVFTUPT�FO�FM�DPNQPOFOUF�QFEBH¯HJDP�EF�MB�%#&�

D��%LHQHVWDU�HPRFLRQDO�\�VRFLDO�
&TUBT�EJNFOTJPOFT�EF�MB�QFSTPOB�SFRVJFSFO�EF�VOB�BUFODJ¯O�QFSNBOFOUF
�RVF�
QFSNFF�Z�TF�SFMBDJPOF�EJSFDUBNFOUF�DPO�MPT�QSPZFDUPT�Z�FTUSBUFHJBT��1PS�UBM�
NPUJWP
� TF�EFTBSSPMMBS��FO� MPT�QSPZFDUPT�B�QBSUJS�EF� MPT�BTQFDUPT�TPDJBMFT�Z�
FNPDJPOBMFT�RVF�GVFSPO�GVOEBNFOUBEPT�FO�FM�DBQ©UVMP���EF�FTUF�EPDVNFOUP��

&M� EFTBSSPMMP� TPDJPFNPDJPOBM� JODMVZF� QSPDFTPT� DPHOJUJWPT� Z� UBNCJ¥O� �SFBT�
BGFDUJWBT� DPNP� MB� JEFOUJţDBDJ¯O� Z�NBOFKP� EF� MBT� FNPDJPOFT
� BT©� DPNP� MBT�
IBCJMJEBEFT�EF�SFMBDJPOBNJFOUP�DPO�PUSPT�Z�EF�QSPZFDDJ¯O�IBDJB�MB�TPDJFEBE��
&TUBT�DPNQFUFODJBT� MFT�QFSNJUFO�B� MPT�OJ­PT�DPOPDFSTF�NFKPS�B�T©�NJTNPT
�
NBOFKBS�TVT�FNPDJPOFT
�DPOTUSVJS�NFKPSFT�SFMBDJPOFT�DPO�MPT�EFN�T
�UPNBS�
EFDJTJPOFT� SFTQPOTBCMFT� FO� TV� WJEB
� EJTNJOVJS� MB� BHSFTJ¯O� Z� BVNFOUBS� MB�
TBUJTGBDDJ¯O�DPO�TV�WJEB��&M�EFTBSSPMMP�EF�FTUBT�DPNQFUFODJBT�FT�GVOEBNFOUBM�
QBSB� MPHSBS� VOB� TBMVE� NFOUBM� QPTJUJWB
� UBM� Z� DPNP� FT� EFţOJEB� QPS� MB�
0SHBOJ[BDJ¯O�.VOEJBM�EF�MB�4BMVE��ŏFTUBEP�EF�CJFOFTUBS�FO�FM�DVBM�FM�JOEJWJEVP�
FT� DPOTDJFOUF� EF� TVT� QSPQJBT� DBQBDJEBEFT
� QVFEF� BGSPOUBS� MBT� UFOTJPOFT�
OPSNBMFT�EF�MB�WJEB
�QVFEF�USBCBKBS�EF�GPSNB�QSPEVDUJWB�Z�GSVDU©GFSB
�Z�FT�DBQB[�
EF�IBDFS�VOB�DPOUSJCVDJ¯O�B�TV�DPNVOJEBEưŐ��

-BT� DPNQFUFODJBT� TPDJPFNPDJPOBMFT� QSPNVFWFO� NFKPSFT� BQSFOEJ[BKFT�
BDBE¥NJDPT� Z� BMFKBO� B� MPT� OJ­PT� EF� DPOEVDUBT� EF� SJFTHP�� &TUP� FT�
FTQFDJBMNFOUF� JNQPSUBOUF�FO� MB� JOGBODJB
� FUBQB�FO� MB�RVF� TF� TJFOUBO� MBT�
CBTFT� QBSB� MBT� EFDJTJPOFT� RVF� MVFHP� UPNBS�O� MPT� OJ­PT� DVBOEP� TFBO�
NBZPSFT�

&M�EFTBSSPMMP�EF�DPNQFUFODJBT�TPDJPFNPDJPOBMFT�TF�SFMBDJPOB�Z�IBDF�QBSUF�EF�
MB� FEVDBDJ¯O� QBSB� MB� DJVEBEBO©B� Z
� QPS� UBOUP
� FT� DPOTJTUFOUF� DPO� MBT�
DPNQFUFODJBT�DJVEBEBOBT��'PSNBS�OJ­PT
�OJ­BT�Z�K¯WFOFT�SFTQPOTBCMFT�EF�TV�
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TBMVE�TPDJBM�Z�FNPDJPOBM
�RVF�QFSTJTUBO�FO� MB�DPOTFDVDJ¯O�EF�TVT�TVF­PT�Z�
NFUBT
�RVF�TF�PDVQFO�EF�DPOTUSVJS�SFMBDJPOFT�QPTJUJWBT�DPO�MPT�EFN�T
�FT�MB�
CBTF�QBSB�RVF�UBNCJ¥O�FOUJFOEBO�FM�DPNQSPNJTP�RVF�UJFOFO�DPNP�DJVEBEBOPT�
EF�DPOTUSVJS�DPO�MPT�PUSPT�VO�PSEFO�TPDJBM�DBSBDUFSJ[BEP�QPS�MB�DPOWJWFODJB�
QBD©ţDB
�MB�QBSUJDJQBDJ¯O�EFNPDS�UJDB�Z�MB�WBMPSBDJ¯O�EF�MB�EJWFSTJEBE��&YJTUF�
VOB�JOUFSTFDDJ¯O�FOUSF�MBT�DPNQFUFODJBT�DJVEBEBOBT�Z�MBT�TPDJPFNPDJPOBMFT
�
EF� NBOFSB� RVF� NVDIBT� DPNQFUFODJBT� TF� VCJDBO� FO� BNCBT� DBUFHPS©BT��

E��&XOWXUD�FLXGDGDQD�\�SDUWLFLSDFL´Q�VRFLDO
4F�FOUJFOEF�QPS�DVMUVSB�DJVEBEBOB�FM�DPOKVOUP�EF�NPEPT�EF�TFOUJS
�QFOTBS�Z�
DPNQPSUBSTF�FO�MB�DJVEBE
�NFEJBEP�QPS�FM�SFDPOPDJNJFOUP
�SFTQFUP�Z�DVJEBEP�
EFM�PUSP�Z�EFM�FOUPSOP
�RVF�GBDJMJUB�MB�DPOTUSVDDJ¯O�EFM�UFKJEP�TPDJBM
� MB�TBOB�
DPOWJWFODJB� Z� FM� EFTBSSPMMP� EF� QSPZFDUPT� EF� WJEB� JOEJWJEVBMFT� Z� DPMFDUJWPT��
$PNP�FMFNFOUP�USBOTWFSTBM
�DPO�FTUF�TF�CVTDB�UFOFSMP�TJFNQSF�QSFTFOUF�FO�FM�
NBSDP�EFM�EFTBSSPMMP�EF�QSPZFDUPT�Z�FTUSBUFHJBT
�DPO�FM�PCKFUJWP�EF�QFSNJUJS�MB�
BQSPQJBDJ¯O�EF�TVT�FTQBDJPT
� SFŤFYJPOBS�BDFSDB�EFM�DVJEBEP�Z�QSPUFDDJ¯O�Z�
QSPQPOFS� USBOTGPSNBDJPOFT� QBSB� HFOFSBS� SFMBDJPOFT� TBOBT
� BUFOEJFOEP� MBT�
OPSNBT�Z�DPODJFODJB�EF�MP�JOEJWJEVBM�Z�MP�DPMFDUJWP�

&O�FTUF��NCJUP�FT�FTFODJBM�FM�DVJEBEP�EF�MP�Q¶CMJDP
�BRVFM�RVF�FNQJF[B�FO�MB�
GPSNB�DPNP�FM�FTUVEJBOUF�TF�SFMBDJPOB�DPO�FM�PUSP
�QFSP�OP�DPO�BRVFM�RVF�
DJSDVOEB�FO�TVT�D©SDVMPT�N�T�©OUJNPT
�TJOP�DPO�BRVFMMPT�RVF�QVFEB�DPOTJEFSBS�
MFKBOPT�P�FYUSB­PT��VO�DPNQB­FSP�EF�VO�HSBEP�TVQFSJPS�P�JOGFSJPS�RVF�OVODB�IB�
WJTUP
�FM�OVFWP�NBFTUSP�P�FM�OVFWP�UFOEFSP
�FM�USBOTF¶OUF
�VO�WFDJOP�RVF�WJTJUB�
FM�NJTNP�QBSRVF�P�DFOUSP�DPNFSDJBM��&O�HFOFSBM
�DVBMRVJFS�FYUSB­P
�OP�JNQPSUB�
DV�O�MFKPT�P�DFSDB�FTU¥
�TJHVF�IBDJFOEP�QBSUF�EF�MB�NJTNB�TPDJFEBE�Z�QPS�FMMP�
QBSUF�EF�VO�NJTNP�DPOHMPNFSBEP
�DPIFTJPOBEP�FO�VOB�DPNQMFKB�SFE�TPDJBM�EF�
EFNBOEBT
�OFDFTJEBEFT
� TFSWJDJPT
� BQVFTUBT�QPM©UJDBT
� FUD�
� FO� MB�DVBM� UPEPT�
JOUFSBDUVBNPT�Z�BGFDUBNPT�B�PUSPT
�TJO�TJRVJFSB�TBCFSMP�P�OPUBSMP�

1FSP� MBT� JOUFSBDDJPOFT�RVF�TF� UFKFO�TPO� UBO�WBSJBEBT�Z�DPNQMFKBT�DPNP� MPT�
IVNBOPT�NJTNPT�Z
�QPS�FMMP
�EFNBOEBO�UPEB�OVFTUSB�BUFODJ¯O�Z�DVJEBEP
�QBSB�
RVF�TV�OBUVSBMF[B�TFB�JODMVTJWB
�FRVJUBUJWB
�TPMJEBSJB��&TUF�DVJEBEP�JNQMJDB
�QPS�
TVQVFTUP
�MB�GPSNB�EF�SFMBDJPOBSTF�DPO�MBT�JOTUJUVDJPOFT
�Z�FM�VTP�Z�QSPUFDDJ¯O�
EF�MPT�SFDVSTPT��

$VJEBS�EF�MP�Q¶CMJDP�JNQMJDB�DSFDFS�DPNP�DJVEBEBOP�Z�DPNP�TVKFUP�TPDJBM�
Z�QPM©UJDP��SFRVJFSF�DPNQSFOEFS�FM�NVOEP�DPNP�VOB�SFE�JOUFSDPOFDUBEB
�
FO�MB�RVF�DBEB�TFS�IVNBOP�FT�VO�OPEP
�Z�FM�FTQBDJP�RVF�OPT�DPOFDUB�FT�
UPEP�BRVFMMP�RVF�DPOTJEFSBNPT�Q¶CMJDP�

-B�DPOTUSVDDJ¯O�EF�TVKFUP�DPNP�VO�BDUPS�QPM©UJDP
�MJCSF
�RVF�HP[B�EF�QMFOB�
HBSBOU©B�FO�FM�FKFSDJDJP�EF�TVT�EFSFDIPT
�FT�VO�FOGPRVF�USBOTWFSTBM�RVF�TF�BQMJDB�
EFTEF�FM�CJFOFTUBS�FTUVEJBOUJM�QBSB�TVT�QSPZFDUPT�Z�FTUSBUFHJBT
�QVFTUP�RVF�FM�
FRVJMJCSJP�FO�FM�CJFOFTUBS�JOEJWJEVBM
�GBNJMJBS�Z�DPMFDUJWP�UBNCJ¥O�TF�GPSUBMFDF�
EFTEF� FM� FKFSDJDJP� EF� VOB� DJVEBEBO©B� BDUJWB
� DPO� QBSUJDJQBDJ¯O� TPDJBM�� TF�
DPOTUJUVZFO�MPT�OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT�BT©�FO�BDUPSFT�QPM©UJDPT�Z�TPDJBMFT�
RVF�SFDPOPDFO�MBT�CPOEBEFT�Z�MJNJUBDJPOFT�EFM�UFSSJUPSJP
�CVTDBOEP�JODJEJS�EF�
NBOFSB�QPTJUJWB�FO�MB�USBOTGPSNBDJ¯O�EF�MPT�FTDFOBSJPT
�BTPDJBOEP�MB�DVMUVSB�B�
MBT�OFDFTJEBEFT�DPMFDUJWBT�MPDBMFT�Z�EJTUSJUBMFT�

-B�DVMUVSB�DJVEBEBOB�TF�QSPNVFWF�FO�MPT�EJGFSFOUFT�QSPZFDUPT�Z�FTUSBUFHJBT
�
TJFNQSF� QPTJDJPOBOEP� BM� FTUVEJBOUF� FO� FM� SPM� RVF� QVFEF� FKFSDFS� EFTEF� MB�
DPUJEJBOJEBE� TPCSF� FM� DVJEBEP� EF� MPT� FTQBDJPT� DPNVOFT� Z� TFDUPSFT�
BNCJFOUBMNFOUF�WVMOFSBCMFT
�TV�JODJEFODJB�Z�SPM�DPNP�BDUPSFT�EF�EFSFDIPT�Z�
EFCFSFT�

F��,GHQWLGDG��HTXLGDG�\�GLYHUVLGDG�
4F�SFRVJFSF�RVF�UPEP�FM�DVFSQP�EPDFOUF�PSHBOJDF�TV�BVMB
�DVSS©DVMP�Z�FKFSDJDJP�
QFEBH¯HJDP�QBSB� GBWPSFDFS� MBT� SFMBDJPOFT� BSN¯OJDBT� FOUSF� FTUVEJBOUFT� Z� ¥M�
NJTNP
�QBSB�MPHSBS�RVF�DBEB�OJ­P
�OJ­B�Z�BEPMFTDFOUF�FODVFOUSF�VO�FTQBDJP�EF�
DPOţBO[B�Z�MJCFSUBE�EFOUSP�Z�GVFSB�EFM�BVMB�QBSB�TFOUJSTF�D¯NPEP
�FYQSFTBS�TV�
JEFOUJEBE� Z� PQJOJ¯O�� EFTDVCSJS� Z� EFTBSSPMMBS� TVT� IBCJMJEBEFT�� QSFHVOUBSTF�
ŏ{RVJ¥O�FT Ő�Z�QPDP�B�QPDP�JS�DPOTUSVZFOEP�VOB�SFTQVFTUB
�VO�DBNJOP�RVF�MF�
DPOEV[DB�B�SFDPOPDFSTF�Z�SFDPOPDFS�BM�PUSP��

1FSP� {D¯NP� DPOTUSVJS� VO� FTQBDJP� FTDPMBS
� VO� FKFSDJDJP� QFEBH¯HJDP� RVF
�
BEFN�T�EF�QFSTFHVJS�MPT�MJOFBNJFOUPT
�PSJFOUBDJPOFT�Z�&TU�OEBSFT�#�TJDPT�EF�
$PNQFUFODJBT
�DPOUSJCVZB�B�MB�GPSNBDJ¯O�EF�FTUVEJBOUFT�JOUFHSBMFT
� MJCSFT�Z�
DBQBDFT�EF�DPOWJWJS�FO�BSNPO©B�DPO�RVJFOFT�MF�SPEFBO �

��.VDIPT�EF�MPT�FMFNFOUPT�EF�JEFOUJEBE
�FRVJEBE�Z�EJWFSTJEBE�OP�QVFEFO�
TFS�TJNQMFNFOUF�FOTF­BEPT�DPNP�IJUPT�IJTU¯SJDPT
�IFDIPT�DJFOU©ţDPT�P�
EBUPT�OVN¥SJDPT��EFCFO�TFS�WJWFODJBEPT�Z�FYQFSJNFOUBEPT�FO�MB�FTDVFMB��

��&M�NBFTUSP
�MPT�PSJFOUBEPSFT
�HV©BT�Z�GBNJMJBT
�EFCF�EJTQPOFS�TV�FKFSDJDJP�
QFEBH¯HJDP� QBSB� RVF
� B� USBW¥T� EF� MB� NPEFMBDJ¯O
� TVT� FTUVEJBOUFT�
SFQMJRVFO�MPT�QSJODJQJPT�Z�I�CJUPT�RVF�TF�EFTFB�SFGPS[BS��

��-BT� DMBTFT
� MPT� UBMMFSFT
� MPT� FTQBDJPT� FEVDBUJWPT
� BEFN�T
� EFCFO�
USBOTGPSNBSTF�FO�VO�FTQBDJP�EF�SFŤFYJ¯O�DS©UJDB
�FO�FM�RVF�UPEPT�MPT�E©BT�

'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP 'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP
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MPT�QSFKVJDJPT�Z�QS�DUJDBT�EF�MPT�K¯WFOFT�TFBO�FOGSFOUBEPT�Z�QVFTUPT�FO�
EVEB
�QBSB�DPOTUSVJS�BT©�OVFWBT�SFBMJEBEFT
�OVFWBT�GPSNBT�EF�FOUFOEFS�
TVT�FNPDJPOFT�Z�QFOTBNJFOUPT��

�� &M� DVSS©DVMP� PDVMUP� EF� DBEB� NFEJBEPS� FEVDBUJWP� 	EPDFOUFT
�
PSJFOUBEPSFT
�QFEBHPHPT
�DPCSB�WJUBM�SFMFWBODJB�FO�FTUF�DBTP��NVDIPT�
EF�MPT�QBUSPOFT�¥UJDPT�Z�EF�DPOEVDUB�RVF�BEPQUB�VO�FTUVEJBOUF�OP�TF�
EFSJWBO� EF� MPT� DPOUFOJEPT� UFN�UJDPT
� TJOP� EF� MB� JEJPTJODSBTJB� EF� TVT�
EPDFOUFT�Z�BEVMUPT�PSJFOUBEPSFT�EFM�BQSFOEJ[BKF
�Z�FT�KVTUP�BMM©�EPOEF�
EFTEF� MPT� QSPZFDUPT� Z� FTUSBUFHJBT� EFM� GPNFOUP� EF� FTUJMPT� EF� WJEB�
TBMVEBCMF�FTQFSBO�HFOFSBS�TV�DPOUSJCVDJ¯O����

-B� BQVFTUB� EF� QSPZFDUPT� Z� FTUSBUFHJBT� DPOTJTUF� FO� PDVQBSTF� UFN�UJDB� Z�
EJE�DUJDBNFOUF�EF�FTUPT�U¯QJDPT��QPS�FMMP
�DBEB�DPOUFOJEP�QMBOUFBEP�QSPDVSB�
FKFSDJUBS�B�NFEJBEPSFT�Z�FTUVEJBOUFT�FO�BRVFMMBT� JOUFSBDDJPOFT�RVF�HV©BO�MB�
SFMBDJ¯O� QFEBH¯HJDB� Z� RVF� GBWPSFDFO� MPT� FTUJMPT� EF� WJEB� TBMVEBCMF
� MP� DVBM�
SFEVOEBSB�ғFO�NFKPSFT�EFTFNQF­PT�BDBE¥NJDPT�F�JOUFMFDUVBMFT��

G��6DOXG�DPELHQWDO
&TUB� M©OFB� FT� QSPEVDUP� Z� DPOTFDVFODJB� EF� MPT� OJWFMFT� EF� DPODJFODJB� Z�
SFTQPOTBCJMJEBE
�Z�DPOMMFWB�B�MB�DPOGPSNBDJ¯O�EF�DJVEBEBOPT�DS©UJDPT
�BDUJWPT�Z�
QBSUJDJQBUJWPT�FO�MB�WJEB�Q¶CMJDB�Z�QPM©UJDB��$PNQSFOEF�B�DBEB�QFSTPOB�DPNP�
BHFOUF�EF�BDDJ¯O�Z�USBOTGPSNBDJ¯O
�QSPUFDUPS�Z�HBSBOUF�EF�TVT�EFSFDIPT�Z�MPT�
EF�PUSPT
� JODMVTP�EF�BRVFMMP�P�BRVFMMPT�RVF�QBSF[DBO�OP� UFOFSMPT�P�BVO� MB�
TPDJFEBE�OP�MPT�IBZB�SFDPOPDJEP�	BOJNBMFT
�QMBOUBT
�I�CJUBUT�Z�UFSSJUPSJPT
�FM�
QBUSJNPOJP�IJTU¯SJDP
�FUD�
��&TUB�DPODJFODJB�OP�TPMP�SFRVJFSF�DPOPDJNJFOUP�Z�
BEIFTJ¯O� FNPDJPOBM�� JNQMJDB� QBSUJDJQBDJ¯O� Z� DPNQSPNJTP� QPM©UJDP� Z� ¥UJDP�
IBDJB� MB� EFGFOTB� EF� MB� EJHOJEBE� IVNBOB� DPNP� EF� MB� OBUVSBMF[B� Z� EF� MBT�
DPOEJDJPOFT� RVF� TF� SFRVJFSBO� QBSB� TV� FKFSDJDJP
� FO� MPT� RVF� TFB� QPTJCMF� FM�
FODVFOUSP�Z�SFDPOPDJNJFOUP�EFM�PUSP�DPNP�EJTUJOUP�Z�EJGFSFOUF�B�NJ
ғ �QFSP�UBO�
MFH©UJNP�Z�EJHOP�DPNP�ZPuƪ��

-B�TBMVE�BNCJFOUBM�DPOTJEFSB�WJBCMF�BDDJPOFT�FOUSFMB[BEBT�FOUSF�T©
�DPO�VO�FM�
QSPQ¯TJUP�EF�SFŤFYJPOBS�Z�QMBOUFBS�TPMVDJPOFT�B�DPSUP
�NFEJBOP�Z�MBSHP�QMB[P�
FO�SFMBDJ¯O�DPO�MBT�SFTQPOTBCJMJEBEFT�RVF�UFOFNPT�UPEPT�MPT�DJVEBEBOPT�DPO�
FM� BNCJFOUF
� TV� DPOTFSWBDJ¯O� Z� DVJEBEP�� 1MBOUFB� EFTBSSPMMPT� RVF� QVFEBO�
WJODVMBSTF� B� MPT� EJGFSFOUFT� QSPZFDUPT� EFTEF� MBT� FTUSBUFHJBT� EJE�DUJDBT�
QMBOFBEBT��"MHVOBT�EF�FMMBT�QPES©BO�FODBNJOBSTF�IBDJB�MPT�TJHVJFOUFT�UFNBT��

(QHUJ®DV�OLPSLDV�HQ�DFWLYLGDG�DO�DLUH�OLEUH

&O�FTUB�QSPQVFTUB�TF�SFDPOPDF�FM�QBQFM�EFM�GPNFOUP�EFM�VTP�EF�FOFSH©BT�MJNQJBT�
FO� MPT� TJTUFNBT� EF� USBOTQPSUF� FTDPMBS�� TF� QSPNVFWFO� FTUSBUFHJBT� DPNP� MB�
CJDJDMFUB
�MB�DBNJOBUB
�BDUJWJEBEFT�SFDSFBUJWBT�Z�MB�BDUJWJEBE�G©TJDB
� �CVTDBOEP�
QSPNPDJPOBS�FO�UPEPT�MPT�BDUPSFT�EF�MB�DPNVOJEBE�FEVDBUJWB�MPT�FTUJMPT�EF�
WJEB� TBMVEBCMF�� BEFN�T� EF� QSPQJDJBS� FM� EFTBSSPMMP� QFSTPOBM� EFTEF� MB�
DPOTUSVDDJ¯O� EF� JEFOUJEBE� JOEJWJEVBM
� DPMFDUJWB� Z� OVFWBT� DJVEBEBO©BT
� MB�
BQSPQJBDJ¯O� UFSSJUPSJBM� EF� SFTFSWBT� BNCJFOUBMFT� Z� FDPTJTUFNBT� QSPUFHJEPT��
UBNCJ¥O
�FM�GPSUBMFDJNJFOUP�EFM�UFKJEP�TPDJBM�FO�FTQBDJPT�MPDBMFT
�QBSUJDJQBDJ¯O�
FO�FTDFOBSJPT�EJTUSJUBMFT�Z�
�DFSDBOPT�B�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�

0DQHMR�GH�GHVSHUGLFLRV�\�UHVLGXRV

&O� ����
� MB� '"0� FTUJNBCB� RVF� BQSPYJNBEBNFOUF� ���� EF� MPT� BMJNFOUPT� EFM�
NVOEP�TF�QFSE©BO�P�EFTQFSEJDJBCBO�DBEB�B­P��%FTEF�FOUPODFT
�MB�QFSDFQDJ¯O�
HMPCBM�EF�FTUF�QSPCMFNB�IB�DBNCJBEP�NVDIP��1PS�MP�UBOUP
�BCPSEBS�MPT�UFNBT�
EF�Q¥SEJEB�Z�EFTQFSEJDJP�EF�BMJNFOUPT�TPO�VOB�OFDFTJEBE�RVF�EFCF�DPOMMFWBS�B�
MB� SFŤFYJ¯O
� DPODJFODJB� Z� SFWJTJ¯O� EF� MPT� CFOFţDJPT� EF� TV� QS�DUJDB� FO� MPT�
EJGFSFOUFT�FTDFOBSJPT�FEVDBUJWPT��DBTB�Z�FTDVFMB�

-B�Q¥SEJEB�EF�BMJNFOUPT�TF�SFţFSF�B�BMJNFOUPT�RVF�TF�EFTFDIBO�QPS�GBDUPSFT�EF�
DBMJEBE
�EB­Pŕ
�FO�EJGFSFOUFT�JOTUBODJBT�EF�MB�DBEFOB�BMJNFOUBSJB
�QFSP�FO�MB�
FTUSBUFHJB�QFEBH¯HJDB�OPT�DFOUSBSFNPT�FO�MPT�DPOTVNJEPSFT��

&M�EFTQFSEJDJP�EF�BMJNFOUPT�TF�SFţFSF�B�BMJNFOUPT�RVF�OP�TF�VTBO�P�TPCSBO�Z�TF�
EFTDBSUBO
�ZB�TFB�FO�MB�DPDJOB�FO�FM�NPNFOUP�EF�QSFQBSBDJ¯O�P�EVSBOUF�TV�
DPOTVNP�

-B� "HFOEB� ����� QBSB� FM� %FTBSSPMMP� 4PTUFOJCMF� SFŤFKB� VOB� NBZPS�
DPODJFODJB� NVOEJBM� TPCSF� FM� QSPCMFNB�� -B� NFUB� EF� MPT� ����� EF� MPT�
0CKFUJWPT�EF�%FTBSSPMMP�4PTUFOJCMF�FYJHF�SFEVDJS�B�MB�NJUBE�FM�EFTQFSEJDJP�
QFS�D�QJUB�EF�BMJNFOUPT�B�OJWFM�NJOPSJTUB�Z�EF�DPOTVNP�QBSB�����
�BT©�
DPNP� SFEVDJS� MBT� Q¥SEJEBT� EF� BMJNFOUPT� B� MP� MBSHP� EF� MBT� DBEFOBT� EF�
QSPEVDDJ¯O�Z�TVNJOJTUSP�

1PS�PUSB�QBSUF
�TF�UFOES��FO�DVFOUB�DPNP�SFGFSFODJB
�Z�QVOUP�EF�QBSUJEB�QBSB�MBT�
BDDJPOFT�B�EFTBSSPMMBS
�MP�SFGFSJEP�B�MB�-FZ������EF������QPS�NFEJP�EF�MB�DVBM�TF�
DSFB�MB�QPM©UJDB�QBSB�QSFWFOJS�MB�Q¥SEJEB�Z�FM�EFTQFSEJDJP�EF�BMJNFOUPT�Z�TF�EJDUBO�
PUSBT�EJTQPTJDJPOFT�Ϸ϶��dŽƌŽ͕�:͘��͘�;ϮϬϭϭͿ͘��ů�ĞƚŚŽƐ�ƋƵĞ�ĐƵŝĚĂ͘��Ŷ�/ƟŶĞƌĂƌŝŽ��ĚƵĐĂƟǀŽ͕�sŽů͘�Ϯϱ͕�ŶƷŵĞƌŽ�ϱϴ͕�Ɖ͘Ɖ͘�ϭϰϱͲϭϲϯ͘�
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1PS�PUSB�QBSUF
�TF�UFOES��FO�DVFOUB�DPNP�SFGFSFODJB
�Z�QVOUP�EF�QBSUJEB�QBSB�MBT�
BDDJPOFT�B�EFTBSSPMMBS
�MP�SFGFSJEP�B�MB�-FZ������EF������QPS�NFEJP�EF�MB�DVBM�TF�
DSFB�MB�QPM©UJDB�QBSB�QSFWFOJS�MB�Q¥SEJEB�Z�FM�EFTQFSEJDJP�EF�BMJNFOUPT�Z�TF�EJDUBO�
PUSBT�EJTQPTJDJPOFT�

/DV�KXHUWDV�HVFRODUHV�\�FDVHUDV

5JFOFO� FM� ţO� EF� GPSUBMFDFS� DPOPDJNJFOUPT
� QS�DUJDBT� Z� BDUJUVEFT� FO� MB�
DPNVOJEBE� FEVDBUJWB� Z� CSJOEBS� IFSSBNJFOUBT� QBSB� FTUBCMFDFS� QBVUBT� EF�
BVUPDVJEBEP�RVF�DPOUSJCVZBO�BM�NFKPSBNJFOUP�Z�P�NBOUFOJNJFOUP�EFM�FTUBEP�
EF�TBMVE�Z�OVUSJDJ¯O��4F�CVTDB�DPOWPDBS�B� MB�DPNVOJEBE�FEVDBUJWB� 	QBESFT
�
EPDFOUFT
�EJSFDUJWPT
�FTUVEJBOUFT�Z�QFSTPOBM�FODBSHBEP�EF�UJFOEB�FTDPMBS
�FO�MB�
BEPQDJ¯O�Z�MB�UPNB�EF�EFDJTJPOFT�EF�QS�DUJDBT�EF�BMJNFOUBDJ¯O�TBMVEBCMF�RVF�
JOŤVZBO�QPTJUJWBNFOUF�FO�MB�TBMVE�Z�FTUBEP�OVUSJDJPOBM�EF�MB�QPCMBDJ¯O�FTDPMBS�

"T©
�MB�IVFSUB�FTDPMBS�TF�DPOWJFSUF�FO�VOB�BMUFSOBUJWB�UBOHJCMF�RVF�NPWJMJ[B�Z�
WJODVMB� MB� DPNVOJEBE� FEVDBUJWB� Z� B� QBSUJS� EF� MB� DVBM� TF� QVFEFO� QSPNPWFS�
BQSFOEJ[BKFT�DPO�QSPZFDUPT�QFEBH¯HJDPT�DPODSFUPT��-B�DPOGPSNBDJ¯O�EF�MB�
IVFSUB�JNQMJDB�

��%JTF­P�Z�QMBOJţDBDJ¯O�EF�MB�IVFSUB�

��4FNJMMFSPT
�DPOTFSWBDJ¯O�EF�TFNJMMBT�Z�OVUSJDJ¯O�EF�MBT�QMBOUBT�

��4BOJEBE�WFHFUBM
�DPTFDIB�Z�QPTDPTFDIB�

&O�MB�UBCMB�TJHVJFOUF�TF�BQSFDJB�MBT�HFOFSBMJEBEFT�EF�DBEB�QSPZFDUP�Z�FTUSBUFHJB�
SFMBDJPOBEB��
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&DUDFWHU®VWLFDV� GH� ORV� SUR\HFWRV� SDUD� HO� IRPHQWR� GH�
HVWLORV�GH�YLGD�VDOXGDEOH�HQ�ODV�,('

"�DPOUJOVBDJ¯O�TF�EFTDSJCFO�HFOFSBMJEBEFT�EF�DBEB�VOP�EF�MPT�QSPZFDUPT�RVF�
DPODSFUBO�MB�QSPQVFTUB�QFEBH¯HJDB�QBSB�GPNFOUBS�FTUJMPT�EF�WJEB�TBMVEBCMF�
FO�MBT�*&%
�EF�BDVFSEP�DPO�MPT�QMBOUFBNJFOUPT�Z�EFTBSSPMMPT�EF�MPT�DBQ©UVMPT�
QSFDFEFOUFT�

$BEB�VOP�EF�FTUPT�QSPZFDUPT�TFS�O�EFTBSSPMMBEPT�DPO�TVT�DPODFQUPT�C�TJDPT
�
QMBOFBDJ¯O� DVSSJDVMBS� Z� FYUSBDVSSJDVMBS
� FTUSBUFHJBT� EJE�DUJDBT
� SFDVSTPT�
FEVDBUJWPT�Z�IFSSBNJFOUBT�EF�TFHVJNJFOUP
�FO�EPDVNFOUPT�JOEJWJEVBMFT�	QPS�
QSPZFDUP�Z�FTUSBUFHJB
�RVF�TF�FONBSRVFO�FO�FTUPT�MJOFBNJFOUPT�QFEBH¯HJDPT�
EF� FTUJMPT� EF� WJEB� TBMVEBCMF�� &M�NPEFMP� QBSB� FMMP
� TF� QSFTFOUB� BM� ţOBM� EFM�
DBQ©UVMP���

���$OLPHQWDFL´Q�VDOXGDEOH
1SPZFDUP�EF�QS�DUJDBT�Z�I�CJUPT�EF�BMJNFOUBDJ¯O�TBMVEBCMF

-B� BMJNFOUBDJ¯O� FT� VO� QSPDFTP� DPOEJDJPOBEP� QPS� GBDUPSFT� BNCJFOUBMFT� Z�
DVMUVSBMFT��&TUBT�DPOEJDJPOFT� JNQJEFO�FO�PDBTJPOFT�UFOFS�VOB�BMJNFOUBDJ¯O�
BEFDVBEB��5BNCJ¥O
�MB�JOŤVFODJB�TPDJBM�Z�MBT�JOUFSBDDJPOFT�DPO�MBT�QFSTPOBT�
TVQFEJUBO�MB�EFDJTJ¯O�GSFOUF�BM�DPOTVNP�Z�MB�GPSNB�EF�BMJNFOUBSTF��"EFN�T�EF�
TFS� VOB� OFDFTJEBE� C�TJDB
� MB� BMJNFOUBDJ¯O� FT� QBSB� FM� TFS� IVNBOP� VO�
EFTFODBEFOBOUF� EF� MB� QSPNPDJ¯O� EF� CJFOFTUBS
� P
� QPS� FM� DPOUSBSJP
� EF�
EFţDJFODJBT�OVUSJDJPOBMFT�RVF�BDFOU¶BO�QSPCMFNBT�EF�TBMVE�
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"MJNFOUBDJ¯O�Z�OVUSJDJ¯O�TPO�DPODFQUPT�RVF�QPS�TV�EFţOJDJ¯O�TF�SFMBDJPOBO�
JOUS©OTFDBNFOUF��

-B�BMJNFOUBDJ¯O�SFTQPOEF�B�MB�GPSNB�DPNP�TF�BERVJFSFO�MPT�OVUSJFOUFT�Z�TF�
EFTFODBEFOB�FO�VO�BQPSUF�FOFSH¥UJDP��NJFOUSBT�RVF�MB�OVUSJDJ¯O�TF�SFţFSF�B�ŏMB�
JOHFTUB�EF�BMJNFOUPT�FO�SFMBDJ¯O�DPO�MBT�OFDFTJEBEFT�EJFU¥UJDBT�EFM�PSHBOJTNP��
6OB� CVFOB� OVUSJDJ¯O� 	VOB� EJFUB� TVţDJFOUF� Z� FRVJMJCSBEB� DPNCJOBEB� DPO� FM�
FKFSDJDJP�G©TJDP�SFHVMBS
�FT�VO�FMFNFOUP�GVOEBNFOUBM�EF�MB�CVFOB�TBMVEŐ�	0.4
�
����
�� *OHFTUB� Z� HBTUP� TPO� TJUVBDJPOFT� FOUPODFT� RVF� TF� EFCFO� QSFWFS� FO�
GVODJ¯O�EFM�FRVJMJCSJP�Z�MB�KVTUB�NFEJEB�QBSB�NFKPSBS�JOEJDBEPSFT�EF�TBMVE��

1PS�PUSB�QBSUF
�FM�DPODFQUP�EF�OVUSJDJ¯O�TF�IB�NPEJţDBEP�BM�SFDPOPDFS�FO�FTUF�
QSPDFTP� DPOEJDJPOFT� OP� TPMBNFOUF� CJPM¯HJDBT�� 1BSB� .BD©BT
� 2VJOUFSP
�
$BNBDIP�Z�4�ODIF[�	����
��

%F�BDVFSEP�DPO�MB�DPODFQDJ¯O�JCFSPBNFSJDBOB
�MB�OVUSJDJ¯O�FT�VO�BNQMJP�
Z� DPNQMFKP� DPOKVOUP� EF� GFO¯NFOPT� CJPM¯HJDPT
� QTJDPFNPDJPOBMFT� Z�
TPDJPDVMUVSBMFT�BTPDJBEPT�DPO�MB�PCUFODJ¯O
�BTJNJMBDJ¯O�Z�NFUBCPMJTNPT�
EF� MPT� OVUSJFOUFT
� QPS� MP� RVF� TV� FTUVEJP� FT� OFDFTBSJBNFOUF�
JOUFSEJTDJQMJOBSJP� DPODVSSJFOEP� FO� FMMB� MB� CJPMPH©B
� FDPMPH©B
� IJTUPSJB
�
QPM©UJDB
� FDPOPN©B
� QTJDPMPH©B
� BOUSPQPMPH©B
� TPDJPMPH©B� Z� DVBMRVJFS�
EJTDJQMJOB�RVF�BCPSEF�GBDUPSFT�RVF�BGFDUFO�B�MB�OVUSJDJ¯O��

-B�BMJNFOUBDJ¯O�FT�VO�QSPDFTP�CJPM¯HJDP
�FNPDJPOBM�Z�TPDJBM�JNQPSUBOUF�
FO�MB�WJEB�EF�DVBMRVJFS�TFS�IVNBOP
�EFCJEP�B�RVF�QFSNJUF�BERVJSJS� MPT�
OVUSJFOUFT� OFDFTBSJPT� QBSB� NBOUFOFSMB�� $POTJEFSBS� MB� EJWFSTJEBE� EF�
BMJNFOUPT
� MB�DBOUJEBE�EF�FTUPT
� MBT�OFDFTJEBEFT�OVUSJDJPOBMFT�EF�DBEB�
QFSTPOB
�TFH¶O�TV�FEBE�Z� MBT� MBCPSFT�RVF�EFTBSSPMMB
�Z�FM�FRVJMJCSJP�EF�
DPOTVNP� EF� BDVFSEP� DPO� MBT� BDPUBDJPOFT� EF� MBT� HV©BT� BMJNFOUBSJBT�
CBTBEBT�FO�BMJNFOUPT
�TPO�JOEJDBEPSFT�OFDFTBSJPT�QBSB�MMFWBS�B�DBCP�VO�
I�CJUP�EF�BMJNFOUBDJ¯O�TBMVEBCMF��

&T� BT©� DPNP�EFTEF� MB�QFEBHPH©B� TF�DJSDVOTDSJCFO� UBNCJ¥O� MBT�QFSTQFDUJWBT�
BDUVBMFT�Z�DPOWPDBO�BM�TFDUPS�FEVDBUJWP�B�WJODVMBSTF�FO�FM�NFKPSBNJFOUP�EF�MB�
TJUVBDJ¯O�OVUSJDJPOBM��

4F�FOUJFOEF�MB�BMJNFOUBDJ¯O�DPNP�MB�DPNCJOBDJ¯O�EF�BMJNFOUPT�RVF�CSJOEB�VO�
BQPSUF�FOFSH¥UJDP�BEFDVBEP�BM�FTUVEJBOUF�Z�RVF�EFCF�TFS�DPSSFTQPOEJFOUF�DPO�
FM� HBTUP� FOFSH¥UJDP� EFM� FEVDBOEP�� $PNQPOFOUFT� DPNP� MB� BDUJWJEBE� G©TJDB�

SFBMJ[BEB
�GBDUPSFT�BNCJFOUBMFT�	DBOUJEBE�EF�MV[�TPMBS
�UFNQFSBUVSB�BNCJFOUF
�
UPQPHSBG©B�EF�TV�MPDBMJEBE���
�Z�DVMUVSBMFT
�DPNP�MBT�DPTUVNCSFT�RVF�NBSDBO�MB�
GPSNB�EF�BMJNFOUBSTF
�QSPNVFWFO�P�EJţDVMUBO�VO�FRVJMJCSJP�FOUSF�FM�BQPSUF�
QSPEVDUP� EF� MB� JOHFTUB� Z� FM� HBTUP� FOFSH¥UJDP�� "QFMBUJWPT� DPNP� EJFUB�
JOBEFDVBEB�P�EJFUB�TBMVEBCMF�TPO�VUJMJ[BEPT�QBSB�EFTUBDBS�FTF�CBMBODF�FOUSF�MP�
RVF�TF�DPOTVNF�Z�MP�RVF�TF�SFRVJFSF
�EF�BDVFSEP�DPO�FM�HBTUP�FOFSH¥UJDP��

&M� BQPSUF� FOFSH¥UJDP� BEFDVBEP
� FTUF� TF� EFţOF� FO� SFMBDJ¯O� DPO� MBT�
DBSBDUFS©TUJDBT� QSPQJBT� EF� DBEB� FTUVEJBOUF� B� OJWFM� CJPM¯HJDP� Z� ţTJPM¯HJDP� Z�
KVTUBNFOUF�EF�BDVFSEP�DPO�TV�FTUJMP�EF�WJEB
�TV�BDUJWJEBE�P�JOBDUJWJEBE�G©TJDB��&O�
FTUF� FTMBC¯O� EF� DPODFQUPT
� TF� UFKF� VOB� DBEFOB� RVF� FOUSFMB[B� EJWFSTBT�
TJUVBDJPOFT
� EFTEF� MB� OFDFTJEBE� QSJNBSJB� EF� BMJNFOUBDJ¯O
� IBTUB� FM�
SFDPOPDJNJFOUP�Z�BO�MJTJT�EF�MBT�BDUJWJEBEFT�QSPQJBT�EFM�FTUVEJBOUF�	BDUJWJEBEFT�
FYUSBFTDPMBSFT
� USBZFDUPT� DBTB�DPMFHJP�DBTB� RVF� SFBMJ[B� DBNJOBOEP� P� FO�
CJDJDMFUB
� QBSUJDJQBDJ¯O�FO�HSVQPT�EFQPSUJWPT
� EF�EBO[B
� UFBUSP�Z�PUSPT�RVF�
BVNFOUFO�FM�UJFNQP�EF�BDUJWJEBE�G©TJDB
�QBSB�EFUFSNJOBS�TJ�MB�BMJNFOUBDJ¯O�FT�
BEFDVBEB�P�OP��

"EJDJPOBMNFOUF
�FO�MB�BMJNFOUBDJ¯O�DPNP�QS�DUJDB�EF�MB�FTDVFMB�TF�FTUBCMFDFO�
QSPDFTPT� SFMBDJPOBMFT� Z� BGFDUJWPT� EF� MPT� FTUVEJBOUFT
� DPOWJSUJFOEP� UBOUP� FM�
DPNFEPS�FTDPMBS�DPNP�MBT�UJFOEBT�FTDPMBSFT�FO�FTDFOBSJPT�EF�BQSFOEJ[BKF�Z�EF�
UPNB�EF�EFDJTJPOFT�TPCSF�MB�DPOWFOJFODJB�EF�MPT�BMJNFOUPT�QBSB�TV�CJFOFTUBS��
&TUP�SFQSFTFOUB�VO�QSPQ¯TJUP�QBSB�MB�FTDVFMB�BDUVBM
�ZB�RVF�MBT�NPEJţDBDJPOFT�
QPS� MB�BNQMJBDJ¯O�EF� MB� KPSOBEB�FTDPMBS
� JOTUBVSBEBT�QPS� MB�QPM©UJDB�Q¶CMJDB
�
BDFSDBO�MBT�QS�DUJDBT�BMJNFOUBSJBT�B�MB�EJO�NJDB�FTDPMBS��

&M�FTQBDJP�FEVDBUJWP�QVFEF�TFS�VO�QSPNPUPS�EF�VO�FOUPSOPT�TBMVEBCMF
�
EFţOJEP�FTUF
�DPNP�FM�FTQBDJP�VSCBOP�P�SVSBM�FO�FM�RVF�USBOTDVSSF�MB�WJEB�
DPUJEJBOB
�EPOEF�MBT�QFSTPOBT�JOUFSBDU¶BO�FOUSF�FMMBT�Z�DPO�FM�BNCJFOUF�
RVF� MBT� SPEFB
� HFOFSBOEP� DPOEJDJPOFT� QBSB� FM� EFTBSSPMMP� IVNBOP�
TVTUFOUBCMF� Z� TPTUFOJCMF�� &O� FMMPT� TF� QSPNVFWF� MB� BQSPQJBDJ¯O� Z� MB�
QBSUJDJQBDJ¯O� TPDJBM
� MB� DPOTUSVDDJ¯O� EF� QPM©UJDBT� Q¶CMJDBT
� FM�
NFKPSBNJFOUP� EF� MPT� BNCJFOUFT� Z� MB� FEVDBDJ¯O� QBSB� MB� TBMVE
�
DPOUSJCVZFOEP�BM�CJFOFTUBS�Z�NFKPSBNJFOUP�EF�MB�DBMJEBE�EF�WJEB�EF�MPT�
JOEJWJEVPT�Z�EF�MB�DPNVOJEBE�	.JOTBMVE
�����
�

%FOUSP�EF�MBT�M©OFBT�UFN�UJDBT�RVF�TF�EFTBSSPMMBO
�TF�QMBOUFBO�MBT�TJHVJFOUFT
�Z�
TV�SFMBDJ¯O�DPO�FTUSBUFHJBT�EF�7JEB�BDUJWB
�SVSBMJEBE
�JOUFSDVMUVSBMJEBE�Z�TBMVE�
BNCJFOUBM
�FTQFDJBMNFOUF�
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���0RYLOLGDG�VHJXUD�\�VRVWHQLEOH
1SPZFDUP�EF�NPEBMJEBEFT�EF�NPWJMJEBE

&TUF� QSPZFDUP� EF� NPWJMJEBE� FTDPMBS� CVTDB� JODFOUJWBS� FO� OJ­PT� Z� OJ­BT�
QFSUFOFDJFOUFT�B�*OTUJUVDJPOFT�&EVDBUJWBT�%JTUSJUBMFT�MB�NPWJMJEBE�FO�EJGFSFOUFT�
NPEBMJEBEFT�EF�USBOTQPSUF�TFHVSP�Z�TPTUFOJCMF��%FOUSP�EF�FTUF
�TF�DPOUFNQMBO�
MBT�NPEBMJEBEFT�BMUFSOBUJWBT�Z�BDUJWBT�	"M�DPMFHJP�FO�CJDJ�Z�$JFNQJ¥T
�Z�MBT�EF�
USBOTQPSUF�FTDPMBS�Z�Q¶CMJDP�

$O�FROHJLR�HQ�ELFL
$PNP�QBSUF�EF�MB�NPWJMJEBE�FTDPMBS�TFHVSB�TPTUFOJCMF
�FM�QSPZFDUP�"M�DPMFHJP�
FO�CJDJ
�MJEFSBEP�QPS�MBT�4FDSFUBS©BT�EF�.PWJMJEBE�EFM�%JTUSJUP�Z�MB�4FDSFUBS©B�EF�
&EVDBDJ¯O
� DFOUSB� TV� BDUVBDJ¯O� FO� MB� GPSNBDJ¯O� EFM� TFS� IVNBOP
� QBSB� TV�
DVJEBEP�Z�FM�DVJEBEP�EF�MPT�EFN�T��#VTDB�QSPNPWFS�DPOPDJNJFOUPT
�BDUJUVEFT�
GBWPSBCMFT�Z�QS�DUJDBT�SFMBDJPOBEBT�DPO�MB�NPWJMJEBE�FO�CJDJ
�QBSB�NPEJţDBS�
DPNQPSUBNJFOUPT�Z�DPOTUSVJS�I�CJUPT�IBDJB�MB�QSFWFODJ¯O�FO�MB�JOUFSBDDJ¯O�DPO�
FM� FTQBDJP� Q¶CMJDP
� EFTEF� FM� SPM� EF� BDUPSFT� WJBMFT� DPNP� CJDJVTVBSJPT� Z�
TVQFSBOEP�MBT�GSPOUFSBT�EF�MB�FTDVFMB�

-B�FEVDBDJ¯O�WJBM�FT�VOP�EF�MPT�FKFT�UFN�UJDPT�RVF�TF�EFTBSSPMMBO
�RVF�JNQMJDB�FM�
DPOPDJNJFOUP�EF�QBVUBT�IBDJB�FM�DVJEBEP�EF�MB�WJEB��FT�EFDJS
� JS�N�T�BMM��EF�
DPOPDFS� TPMP� MBT� TF­BMFT� EF� US�OTJUP� Z� MBT� EJTQPTJDJPOFT�OPSNBUJWBT�� 1PS� MP�
UBOUP
�FM�QSPQ¯TJUP�G�DUJDP�FTU��PSJFOUBEP�B�PDVQBSTF�EF�MB�GPSNBDJ¯O�EF�MPT�
FTUVEJBOUFT
� FO� MB� BQSPQJBDJ¯O� EF� DPOPDJNJFOUPT� Z� NPEJţDBDJ¯O� EF�
DPNQPSUBNJFOUPT�RVF�DPOUSJCVZBO�B�VOB�¯QUJNB�NPWJMJ[BDJ¯O�FO�MB�DJVEBE��
1BSB� FMMP
� TF� CVTDB� RVF� UPEP� EFTQMB[BNJFOUP
� DPO� ţOFT� FEVDBUJWPT� Z�
QFEBH¯HJDPT�RVF�SFBMJDFO�MPT�FTUVEJBOUFT�ŊZB�TFBO�TPMPT�P�DPO�BDPNQB­BOUFT�
EF�MB�DPNVOJEBE�FEVDBUJWBŊ
�TF�QSPEV[DB�FO�VO�FTDFOBSJP�QSJWJMFHJBEP
�RVF�
QSPNVFWB� MB�QSFWFODJ¯O�Z� GPNFOUF�VOB�DVMUVSB�WJBM� TFHVSB�Z�TPTUFOJCMF��4F�
CVTDB�USBTDFOEFS�MPT�NVSPT�FEVDBUJWPT�Z�BDDFEFS�B�MPT�SFDPSSJEPT
�EF�©OEPMF�
FYUSBFTDPMBS
�FO� MPT�RVF�FYJTUF�FM� SJFTHP�QBSB� MPT�FTUVEJBOUFT
�QPS� MP�RVF�TF�
SFRVJFSF�EF�MB�DPODJFODJB�Z�DVMUVSB�EF�MB�NPWJMJEBE�TFHVSB�

6UJMJ[BS�MB�CJDJDMFUB�DPNP�N¥UPEP�QBSB�FOTF­BS
�B�USBW¥T�EFM�EFTDVCSJNJFOUP�
HVJBEP�TPCSF�MB�NPWJMJEBE�TPTUFOJCMF�Z�FM�NFEJP�BNCJFOUF
�CSJOEBS��B�MPT�OJ­PT�
MB�PQPSUVOJEBE�EF�WJWFODJBS�QPS�T©�NJTNPT�MB�FYQFSJFODJB�EF�BQPSUBS�VO�HSBOP�EF�
BSFOB�IBDJB�FM�DVJEBEP�EF�TV�FOUPSOP
�BT©�DPNP�UBNCJ¥O
�UPNBS�DPODJFODJB�
TPCSF�MB�QSPCMFN�UJDB�WFIJDVMBS�Z�QSPQPOFS�PUSBT�FTUSBUFHJBT�RVF�DPOMMFWFO�B�
TPMVDJPOFT�̄ QUJNBT�Z�TPTUFOJCMFT��(FOFSBS�BNCJFOUFT�EF�DFSDBO©B
�TFOTJCJMJEBE�
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1SPNPDJ¯O�EF�QS�DUJDBT�
EF�BMJNFOUBDJ¯O�Z�
OVUSJDJ¯O�TBMVEBCMF

1SPNPDJ¯O�EFM�DPOTVNP�
EF�BHVB

%JWFSTJEBE�DVMUVSBM�FO�MB�
BMJNFOUBDJ¯O

$VJEBEP�F�MB�TBMVE�Z�FM�
BNCJFOUF�	4F�EFTUBDBO�
$PONFNPSBDJPOFT�DPNP�
FM�%©B�NVOEJBM�EF�MB�
BMJNFOUBDJ¯O
�%©B�EF�MB�
QSFWFODJ¯O�EF�MB�#VMJNJB�Z�
MB�"OPSFYJB
�%©B�NVOEJBM�
EF�MB�BDUJWJEBE�G©TJDB�Z�E©B�
NVOEJBM�EF�MB�TBMVE
�%©B�EF�
MB�MVDIB�DPOUSB�MB�PCFTJEBE�
Z�FM�TPCSFQFTP
�%©B�
.VOEJBM�EFM�"HVB�Z�%©B�EF�
MB�5JFSSB
�4FNBOB�EF�
QSFWFODJ¯O�EF�EFTQFSEJDJP�
EF�BMJNFOUPT
�

1S�DUJDBT�EF�
BMJNFOUBDJ¯O�
TBMVEBCMF

1BSB�WJWJS�MB�
JOUFSDVMUVSBMJEBE

3VSBMJEBE�TBMVEBCMF

7JEB�BDUJWB

$VMUVSB�DJVEBEBOB�Z�
QBSUJDJQBDJ¯O�TPDJBM

4BMVE�BNCJFOUBM

'VODJPOBNJFOUP�Z�
DPSSFTQPOTBCJMJEBE�FO�FM�
DPNFEPS�FTDPMBS�Z�MVHBS�
EFM�DPOTVNP�

.BOFKP�BEFDVBEP�EF�
EFTQFSEJDJPT�Z�SFTJEVPT�EF�
BMJNFOUPT�Z�EF�FNQBRVFT�
	FO�FM�DBTP�E�SFGSJHFSJPT

�
TPTUFOJCJMJEBE�BNCJFOUBM�Z�
TFHVSJEBE�BMJNFOUBSJB

$POTVNP�SFTQPOTBCMF�EF�
BMJNFOUPT

4BMVE�BNCJFOUBM $VMUVSB�DJVEBEBOB�Z�
QBSUJDJQBDJ¯O�TPDJBM
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Z�SFŤFYJ¯O�DPO�FM�NFEJP�RVF�SPEFB�BM�TFS�IVNBOP
�MF�QFSNJUFO�DPNQSFOEFS�RV¥�
EJO�NJDBT�QFEBH¯HJDBT�DPNP�MB�TJFNCSB�EF��SCPMFT
�FM�BQSPWFDIBNJFOUP�QPS�
MB� WJTJUB� FO� [POBT� WFSEFT� IVNFEBMFT
� QBSRVF� [POBMFT� Z�NFUSPQPMJUBOPT
� � MB�
DPODFQDJ¯O�Z�BQMJDBDJ¯O�EF�MBT�USFT�3�	SFVUJMJ[BS
�SFEVDJS
�SFDJDMBS

�BEFN�T�EF�
MBT� KPSOBEBT� EF� DSFBDJ¯O� EF� DPNQPTU� TPO� FTUSBUFHJBT� RVF� BQBSUF� EF�
JOOPWBEPSBT�Z�FNQSFOEFEPSBT�CVTDBO�HFOFSBS�VO�DBNCJP�Z�EFKBS�VOB�IVFMMB�
QPTJUJWB�FO�FM�NVOEP�RVF�TF�IBCJUB��-PT�OJ­PT
�OJ­BT
�BEPMFTDFOUFT�Z�K¯WFOFT�EF�
MB� DJVEBE� NFSFDFO� Z� OFDFTJUBO� FTUBCMFDFS� VOB� SFMBDJ¯O� FTUSFDIB� DPO� FM�
BNCJFOUF
�DPOPDFS�Z�DPNQSFOEFS�MBT�EJO�NJDBT�QPS�MBT�RVF�BUSBWJFTB
�EF�FTUF�
NPEP
�TFS��FM�FTUVEJBOUF�RVJFO�MPHSF�UPNBS�QPTUVSBT�TPCSF�TVT�EFDJTJPOFT�Z�
UFOFS�FO�DVFOUB�MPT�FGFDUPT�RVF�FTUBT�DBVTBO�

&LHPSLªV

4F� EFTBSSPMMB� NFEJBOUF� FTUSBUFHJBT� EJE�DUJDBT� EF� BDPNQB­BNJFOUP
�
FTFODJBMNFOUF�QPS�NFEJP�EF�UBMMFSFT�

5BMMFS�QSFDBSBWBOB�DJFNQJ¥T��TF�FTUBCMFDF�VO�UBMMFS�DPO�MPT�FTUVEJBOUFT�OVFWPT�
RVF�EFTFBO�WJODVMBSTF�B�MB�NPEBMJEBE��

$BSBWBOBT�EFM�DJFNQJ¥T�DBNJOPT�TFHVSPT��MPT�DBNJOPT�TFHVSPT�TF�EFOPNJOBO�
DBSBWBOBT
�BDPNQB­BNJFOUPT�QFBUPOBMFT�SFBMJ[BEPT�QPS�MB�ţHVSB�EFM�NPOJUPS��
&O�DBEB�SFDPSSJEP�MPT�FTUVEJBOUFT�EJTGSVUBO�EF�EJGFSFOUFT�KVFHPT�Z�BDUJWJEBEFT�
RVF�TF�PSJFOUBO�B�MB�NPUJWBDJ¯O
�EJWFSTJ¯O�Z�BQSFOEJ[BKF�EF�MPT�QBSUJDJQBOUFT�FO�
MBT�SVUBT�USB[BEBT
�EFTEF�MPT�FKFT�QSPQVFTUPT�QPS�FM�FRVJQP�QFEBH¯HJDP�

4BGBSJ� DJFNQJ¥T�� TPO� TBMJEBT� FYUSBDVSSJDVMBSFT� 	FWFOUVBMFT
�� &TUBT� OP� TPO�
DBSBWBOBT� USBEJDJPOBMFT� Z� EJBSJBT
� TJOP� TBMJEBT� RVF� JOWPMVDSBO� MB� NPWJMJEBE�
QFBUPOBM�Z�FM�USBOTQPSUF�JOUFSNPEBM
�MMFWBEBT�B�DBCP�GVFSB�EFM�IPSBSJP�IBCJUVBM�
EF� MBT� DBSBWBOBT�� 1VFEFO� TFS� EF� DBS�DUFS� EFQPSUJWP
� BSU©TUJDP
� DVMUVSBM� P�
BNCJFOUBM�

4PO�U¥SNJOPT�DMBWF�EF�FTUF�QSPZFDUP�

��$BNJOP�TFHVSP��SFDPSSJEP�EJTF­BEP�QBSB�RVF�OJ­BT
�OJ­PT�Z�BDPNQB­BOUFT�
DBNJOFO�IBDJB�Z�EFTEF�TV�DPMFHJP�EF�GPSNB�TFHVSB�Z�FOUSFUFOJEB�

��.POJUPS�� QFSTPOB� RVF� HV©B� MB� DBSBWBOB� Z� FTU�� B� DBSHP�EF� MPT� KVFHPT� Z� MB�
TFHVSJEBE�WJBM�EF�MPT�SFDPSSJEPT�

�� "DPNQB­BOUF�� BDVEJFOUF� P� QFSTPOB� BEVMUB
� FO� QBSFOUFTDP� DPO� FM�
CFOFţDJBSJP
�RVF�WPMVOUBSJBNFOUF�BDPNQB­B�MPT�SFDPSSJEPT�

��1VOUPT�EF�FODVFOUSP��MVHBSFT�FTQFD©ţDPT�B�MP�MBSHP�EFM�$BNJOP�4FHVSP�EPOEF�
MPT�CFOFţDJBSJPT�FO�DPNQB­©B�EF�TVT�BDVEJFOUFT
�TF�VOFO�B�MB�DBSBWBOB�EF�
DBNJOP�BM�DPMFHJP�Z�WJDFWFSTB�

7UDQVSRUWHV�HVFRODUHV�\�S»EOLFRV

&M� QSPZFDUP� QFEBH¯HJDP� EF� USBOTQPSUF� FTDPMBS� Z� Q¶CMJDP� 	Z� UPEPT� BRVFMMPT�
NPUPSJ[BEPT
�PCFEFDF�B�MB�OFDFTJEBE�EF�JODPSQPSBS�B�FTUF�TFSWJDJP�FTUSBUFHJBT�
RVF� TF� PSJFOUFO� B� QSPNPWFS� Z� GPSUBMFDFS� I�CJUPT� Z� DPNQPSUBNJFOUPT�
BEFDVBEPT
�CBKP�FM�BQSFOEJ[BKF�JOUFHSBM
�IBDJB�MBT�QS�DUJDBT�EF�FTUJMPT�EF�WJEB�
TBMVEBCMF
� RVF� JODMVZFO� MB�NPWJMJEBE� TFHVSB� Z� FM� DVJEBEP� FO� MPT� EJGFSFOUFT�
FTQBDJPT�EF�BDUVBDJ¯O�Z�DJSDVMBDJ¯O�EF�MPT�FTUVEJBOUFT��

&M�BVUPDVJEBEP
�FM�DVJEBEP�EF�MPT�PUSPT�Z�EF�TV�FOUPSOP�TPO�FM�DFOUSP�EF�FTUB�
QSPQVFTUB
� DPOTJEFSBOEP� MB�NPWJMJEBE� DPNP� VO� EFSFDIP
� QFSP� BUFOEJFOEP�
UBNCJ¥O�B�MB�DPSSFTQPOTBCJMJEBE�EF�MPT�EJGFSFOUFT�BDUPSFT�QBSB�MPHSBSMP��1PS�
FMMP
�QBSB�FM�MPHSP�EF�FTUF�QSPQ¯TJUP
�TF�EFCFO�DPOTJEFSBS�MPT�EJGFSFOUFT�BDUPSFT�
RVF�JOUFSWJFOFO�FO�MPT�BQSFOEJ[BKFT�Z�EFTBSSPMMPT�EF�MPT�FTUVEJBOUFT
�DPNP�TPO�
MPT�EPDFOUFT
�MBT�GBNJMJBT
�MPT�BDPNQB­BOUFT�EF�SVUBT�Z�MPT�NJTNPT�FEVDBOEPT�

&M� PCKFUJWP� HFOFSBM� FT� DPOUSJCVJS� DPO� MB� DPOTUSVDDJ¯O� Z� BQSPQJBDJ¯O� EF�
DPNQPSUBNJFOUPT
�I�CJUPT�Z�BDUJUVEFT�RVF�DPOMMFWFO�B�BTVNJS�FM�DVJEBEP�EF�T©�
NJTNP�EVSBOUF�EFTQMB[BNJFOUPT
�QFSP�UBNCJ¥O�FM� SFTQFUP�Z�DVJEBEP�EF� MPT�
EFN�T�Z�EF�MPT�NFEJPT�FO�MPT�RVF�TF�USBOTQPSUB
�DPNP�CJFOFT�DPMFDUJWPT
�UPEP�
MP�DVBM�DPOEVDJS��B�QSPNPWFS�MB�DVMUVSB�DJVEBEBOB��

-B� QSPQVFTUB� EJE�DUJDB� EFCF� GBWPSFDFS� MPT� PCKFUJWPT� Z� DPOTJEFSBS� FM�
BVUPDVJEBEP�Z�DVJEBEP�FO�MPT�EJGFSFOUFT�FTQBDJPT�Z�EFTQMB[BNJFOUPT�B�QBSUJS�EF�
MPT� DPOPDJNJFOUPT
� SFMBDJ¯O� EF� TJUVBDJPOFT� P� FYQFSJFODJBT� RVF� QFSNJUBO�
SFŤFYJPOBS
� DPNQSFOEFS
� UPNBS�QPTUVSBT�DS©UJDBT�Z�BTVNJS�DPNQSPNJTPT�FO�
SFMBDJ¯O� DPOTJHP�NJTNP
� DPO� MPT� PUSPT� Z� DPO� MPT�NFEJPT� Z� FMFNFOUPT� RVF�
QSFTUBO�VO�TFSWJDJP�DPMFDUJWP�Z�QPS�MP�UBOUP�TPO�EF�VTP�DJVEBEBOP�

1BSB�FM�DBTP�EF�USBOTQPSUF�FTDPMBS�FT�OFDFTBSJP�FM�EFTBSSPMMP�EF�BDDJPOFT�FO�MPT�
UJFNQPT�EF�EFTQMB[BNJFOUP
�QFSP� UBNCJ¥O�DPNP� SFGVFS[P�EFTEF�FM� �NCJUP�
GBNJMJBS�Z�FO�FTQBDJPT�FTDPMBSFT�

'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP 'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP
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���3UHYHQFL´Q�\�DFFL´Q��&UHFLHQGR�FRQ�VHJXULGDG
1SFWFODJ¯O�EF�BDDJEFOUFT�FTDPMBSFT�Z�BTFHVSBNJFOUP

&M�PCKFUJWP�EF�FTUF�QSPZFDUP�FT�DPOUSJCVJS�BM�CJFOFTUBS�DPUJEJBOP�Z�B�MB�DBMJEBE�EF�
WJEB�EF� MPT�FTUVEJBOUFT
�NFEJBOUF� MB�QSFWFODJ¯O�EF�BDDJEFOUFT�FTDPMBSFT
� MB�
EJWVMHBDJ¯O�EF�MB�SVUB�EF�BUFODJ¯O�EF�BDDJEFOUBMJEBE�Z�FM�BTFHVSBNJFOUP�EF�
FTUVEJBOUFT�FO�QS�DUJDB�MBCPSBM�B�VOB�"3-��

1BSB�DPOTFHVJS�FM�BOUFSJPS�PCKFUJWP
�BOUF�UPEP�FT�OFDFTBSJP�JEFOUJţDBS�D¯NP�TF�
BDDJEFOUBO� MPT� FEVDBOEPT� Z� RV¥� GBDUPSFT� JODJEFO� FO� TV� PDVSSFODJB
� QBSB�
FTUBCMFDFS�FM�OJWFM�EF�SJFTHP
�FT�EFDJS
�DV�MFT�TPO�MBT�QPTJCJMJEBEFT�EF�RVF�VOPT�V�
PUSPT�TF�QSFTFOUFO�DPO�NBZPS�P�NFOPS�GSFDVFODJB��%F�FTUB�NBOFSB
�TF�IBDF�
QPTJCMF�QSJPSJ[BS�F�JNQMFNFOUBS�MBT�NFEJEBT�QBSB�SFEVDJSMPT�P�FWJUBSMPT
�MP�DVBM�
JODJEF�FO�MB�EJTNJOVDJ¯O�EF�OJ­PT�Z�K¯WFOFT�BDDJEFOUBEPT�Z
�QPS�MP�UBOUP
�FO�FM�
BVNFOUP� EF� TV� CJFOFTUBS�-PT� BDDJEFOUFT
� FO� FM� DPOUFYUP� FTDPMBS
� QVFEFO�
EFţOJSTF�DPNP�BRVFMMPT�TVDFTPT�SFQFOUJOPT
�OP�EFTFBEPT�Z�OP�JOUFODJPOBMFT
�
RVF�BMUFSBO�MB�JOUFHSJEBE�G©TJDB�Z�FNPDJPOBM�EF�MPT�FTUVEJBOUFT
�Z�RVF�QSPEVDFO�
EB­PT�Z�P�Q¥SEJEB�EF�GVODJPOBNJFOUP�EF�VO�¯SHBOP�P�NJFNCSP
�JOWBMJEF[
�P�
JODMVTP�MB�NVFSUF�

%FTEF�FTUF�QSPZFDUP�TF�CVTDB�BWBO[BS�FO�MB�QSFWFODJ¯O�EF�MB�BDDJEFOUBMJEBE�FO�
FM�DPOUFYUP�FTDPMBS�B�QBSUJS�EF�VOB�JOUFSWFODJ¯O�QFEBH¯HJDB�Z�EJE�DUJDB�RVF�TF�
PSJFOUB�BM�EFTBSSPMMP�EF�DBQBDJEBEFT�JOEJWJEVBMFT�Z�DPMFDUJWBT�QBSB�BOUJDJQBS
�
FWJUBS�P�SFEVDJS
�IBTUB�EPOEF�TFB�QPTJCMF
�MBT�BNFOB[BT�Z�WVMOFSBCJMJEBEFT�RVF�
TF�DPOKVHBO�FO�VO�NPNFOUP�Z�MVHBS�EBEP
�Z�RVF�QSPEVDFO�EB­PT�P�Q¥SEJEBT�FO�
MB�JOUFHSJEBE�EF�MPT�FTUVEJBOUFT��%JDIB�JOUFSWFODJ¯O�WBS©B�EF�BDVFSEP�DPO�MPT�
DJDMPT� FEVDBUJWPT
� Z� TF� EFTBSSPMMB� B� QBSUJS� EF� EJWFSTBT� DPNQFUFODJBT
�
FTQFDJBMNFOUF� QBSB� JODVMDBS� FM� BVUPDVJEBEP� Z� SFMBDJPOBSTF� TBOBNFOUF� FO�
DPNVOJEBE�

1BSB�FM�DBTP�EF�MPT�FTUVEJBOUFT�RVF�TF�FODVFOUSBO�FO�QS�DUJDB�MBCPSBM
�BEFN�T�
EF�MB�DPCFSUVSB�B�MB�"TFHVSBEPSB�EF�3JFTHPT�-BCPSBMFT
�SFTVMUB�JNQPSUBOUF�MB�
QSFWFODJ¯O�EF�MPT�BDDJEFOUFT�EVSBOUF�MB�SFBMJ[BDJ¯O�EF�MB�NJTNB
�CSJOEBOEP�
PSJFOUBDJ¯O� TFH¶O� MB� BDUJWJEBE� FTQFD©ţDB� RVF� EFTBSSPMMBO� MPT� FTUVEJBOUFT��
EFFTUB�GPSNB�TF�FTUBCMFDFO�MPT�SJFTHPT�B�MPT�RVF�QVFEFO�FTUBS�FYQVFTUPT�FO�TV�
QS�DUJDB�MBCPSBM�Z�BT©�HFOFSBS�BDDJPOFT�EF�NFKPSB�QBSB�FMJNJOBS�P�NJUJHBS�EJDIPT�
SJFTHPT�

"EJDJPOBM�B�MP�FOVODJBEP
�FO�DBTP�EF�QSFTFOUBSTF�VO�BDDJEFOUF�MBCPSBM�EVSBOUF�
MB� FKFDVDJ¯O� EF� BDUJWJEBEFT� EF� QS�DUJDB
� TF� EFCF� IBDFS� FM� SFTQFDUJWP�
BDPNQB­BNJFOUP�B�MB�JOWFTUJHBDJ¯O�Z�QSPQPOFS�BDDJPOFT�EF�NFKPSB�

'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP 'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP
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&DUDFWHU®VWLFDV�GH�ODV�HVWUDWHJLDV���$SRUWH�D�ORV�
SUR\HFWRV�SDUD�HO�IRPHQWR�GH�HVWLORV�GH�YLGD�VDOXGDEOH

���5HG�3URWHFWRUD
&TUSBUFHJB�EF�DPSSFTQPOTBCJMJEBE

-B�3FE�QSPUFDUPSB�ŏ+VOUPT�FT�NFKPSŐ
�FT�FM�DPOKVOUP�EF�QFSTPOBT�F�JOTUJUVDJPOFT�
RVF�TF�VOFO�DPO�FM�ţO�EF�DPOUSJCVJS�B�TBMWBHVBSEBS�MB�JOUFHSJEBE�EF�MPT�OJ­PT
�
OJ­BT�Z�BEPMFTDFOUFT�CFOFţDJBSJPT�EF�MBT�NPEBMJEBEFT��-B�NFUB�FT�GPSUBMFDFS�
FOUPSOPT�QSPUFDUPSFT�Z�RVF�MPT�FTUVEJBOUFT�TJFNQSF�FTU¥O�BDPNQB­BEPT�Z�RVF�
MBT�QFSTPOBT�BEVMUBT�TFBO�HBSBOUFT�EF�EFSFDIPT
�EF�MBT�EJGFSFOUFT�NPEBMJEBEFT�
EF�NPWJMJEBE�FTDPMBS�BMUFSOBUJWB��

&M�USBCBKP�FO�SFE�FT�VOB�GPSNB�EF�IBDFS�MBT�DPTBT
�RVF�TVQPOF�JS�UFKJFOEP�
SFMBDJPOFT
� BQSFOEJ[BKFT
� DPNQMJDJEBEFT
� BWBO[BOEP� EF� OPEP� FO� OPEP�
IBTUB�UFOFS�DPOTUJUVJEP�VO�FTQBDJP�DPN¶O
�BCJFSUP�Z�EJWFSTJţDBEP
�FO�FM�
RVF�TF�QVFEBO�JS�TVNBOEP�OVFWBT�JOJDJBUJWBT
�QSPQVFTUBT�Z�FNQF­PT��

&O�FTUF�TFOUJEP�EF�USBCBKP�DPNVOJUBSJP�FO�SFE
�TF�IBDF�QMBOFBDJ¯O�EF�EJGVTJ¯O�
EF� NFOTBKFT� B� MBT� GBNJMJBT� CFOFţDJBSJBT
� DPO� MB� JEFB� EF
� TJO� JNQPSUBS� MBT�
DPOUJOHFODJBT��FO�NPNFOUPT�EF�DVBSFOUFOB�Z�EFTQV¥T�
�QSPNPDJPOBS�DPO�
FTQFDJţDJEBE�MPDBM�MB�3FE�QSPUFDUPSB�B�MBT�GBNJMJBT�CFOFţDJBSJBT�EF�"M�DPMFHJP�
FO�CJDJ�Z�$JFNQJ¥T��

1BSB�MPHSBS�MP�BOUFSJPS
�DPNP�FT�VTVBM�FO�MPT�QSPDFTPT�EF�USBCBKP�DPNVOJUBSJP
�
TF� UJFOFO�FO�DVFOUB� MPT�OJWFMFT�EF�BUFODJ¯O�FO�TBMVE
� MPT�DVBMFT�TF�QVFEFO�
SFTVNJS�FO�MPT�TJHVJFOUFT�QBTPT��

Ŕ /JWFM� QSJNBSJP�� DPSSFTQPOEF� B� QSPNPDJ¯O� Z� QSFWFODJ¯O�� &O� FTUF�
DPOUFYUP�DPSSFTQPOEF�EJGVOEJS�DPNQPSUBNJFOUPT�EFTFBCMFT
�CVTDBOEP�
JODSFNFOUBSMPT
�EFTJODFOUJWBS�DPNQPSUBNJFOUPT�JOEFTFBCMFT
�DPO�FM�ţO�
EF�FWJUBS�RVF�TF�QSFTFOUFO
�P�EJTNJOVJSMPT��&O�DPODMVTJ¯O
� GPSUBMFDFS�
GBDUPSFT�QSPUFDUPSFT�Z�EFCJMJUBS�GBDUPSFT�EF�SJFTHP��

Ŕ /JWFM�4FDVOEBSJP��DPSSFTQPOEF�B�BUFODJ¯O��&O�MPT�DBTPT�FO�MPT�RVF�FO�FM�
OJWFM�BOUFSJPS�OP�TFB�TVţDJFOUF
�TF�EFCF�DPOPDFS�MB�TJUVBDJ¯O�HBO�OEPTF�
MB�DPOţBO[B�EF�MB�GBNJMJB
�FTDVDIBS
�SFNJUJS�B�PSJFOUBDJ¯O�EFM�DPMFHJP
�BM�
BQPZP� UFSSJUPSJBM
� BM� QSPGFTJPOBM� DPNVOJUBSJP
� TJO� QFSKVJDJP� EF� MBT�
JOTUJUVDJPOFT�HBSBOUFT�EF�EFSFDIP��

'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP 'PNFOUP�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�EFM�%JTUSJUP

Ŕ /JWFM� UFSDJBSJP�� DPSSFTQPOEF� B� SFIBCJMJUBDJ¯O�� &O� MPT� DBTPT� RVF�
EFTCPSEFO�MPT�EPT�QSJNFSPT�OJWFMFT�EF�BUFODJ¯O
�FO�FTUF�DPOUFYUP�FT�
OFDFTBSJP�SFNJUJS�B�MBT�JOTUJUVDJPOFT�EF�SFTUBCMFDJNJFOUP�EF�EFSFDIPT��

&O�FTUF�QSPDFTP
�FM�¥OGBTJT�FTUBS�ғ�HQ�OD�QSPNPDJ¯O�EF�WBMPSFT�QSPBDUJWPT
�EBOEP�
SFMFWBODJB�BM�OJWFM�EF�BUFODJ¯O�QSJNBSJP
�QSJPSJ[BOEP�BDDJPOFT�EF�QSPNPDJ¯O�Z�
BMHVOBT�EF�QSFWFODJ¯O��&O�FTF�QSPDFTP�TF�HBOBS��DPOţBO[B�DPO�MBT�GBNJMJBT�Z�
TFS©B� QPTJCMF� EFUFDUBS� QPTJCMFT� WVMOFSBDJPOFT� EF� EFSFDIPT� RVF� TFS�O�
BUFOEJEPT�� &O� FTUF� DBTP
� MPT� HV©BT� DPOUBS�O� DPO� FM� SFTQBMEP�EF� MPT� BQPZPT�
UFSSJUPSJBMFT� Z� FM� QSPGFTJPOBM� DPNVOJUBSJP
� RVJFOFT� DPNQMFNFOUBS�O� MB�
JOUFSWFODJ¯O�� FO�DBTP�OFDFTBSJP
� TF� BDUJWBSB�ғ FM�EJSFDUPSJP�EF�QSPUPDPMPT�EF�
BUFODJ¯O�EF�MB�4&%�TVCJFOEP�MBT�BMFSUBT�RVF�DPSSFTQPOEBO��

-JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM -JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM�� ��



���9LGD�DFWLYD�
&TUSBUFHJB�EF�QS�DUJDBT�EF�BDUJWJEBE�G©TJDB�

-B� BDUJWJEBE� G©TJDB� FT� DVBMRVJFS� NPWJNJFOUP� DPSQPSBM� QSPEVDJEP� QPS� MPT�
N¶TDVMPT� FTRVFM¥UJDPT� RVF� FYJKB� HBTUP� EF� FOFSH©B
� TFH¶O� MB� 0SHBOJ[BDJ¯O�
.VOEJBM�EF�MB�4BMVE�	0.4
�����
�

-BT� OVFWBT� QFSTQFDUJWBT� RVF� BNQM©BO� MB� SFMBDJ¯O� EF� DVFSQP� Z�NPWJNJFOUP
�
JOUSPEVDJEBT�QPS�OVFWBT�DPODFQDJPOFT�EF�DBNQPT�EJTDJQMJOBSFT�RVF�BUJFOEFO
�
BOBMJ[BO�Z�DPOTUSVZFO�UF¯SJDBNFOUF�FM�DPODFQUP�EF�DVFSQP�Z�NPWJNJFOUP
�TV�
TFOUJEP�TPDJBM�Z�MB�QSPZFDDJ¯O�EFM�TFS�IVNBOP�EFTEF�FM�DVFSQP�FO�NPWJNJFOUP
�
EFţOFO�MP�DPSQPSBM�DPNP�

-B�VOJEBE�EJBM¥DUJDB� DVFSQP�NPWJNJFOUP
� FO� UBOUP�OP�FT�QPTJCMF�QFOTBS� FM�
DVFSQP�IVNBOP�TJO�FM�NPWJNJFOUP�Z�FM�NPWJNJFOUP�IVNBOP�TJO�FM�DVFSQP��
	.&/������
�

4F�BDU¶B�B�USBW¥T�EFM�DVFSQP
�EFM�DVFSQP�RVF�TJFOUF
�FYQSFTB�Z�BQSFOEF��;BQBUB�
	����

�FO�FM�EFTBSSPMMP�DPODFQUVBM�TPCSF�-BT�M¯HJDBT�TPDJBMFT�Z�DVMUVSBMFT�EFM�
DVFSQP
�EFTUBDB�ŏMBT�U¥DOJDBT�DPSQPSBMFT
�MB�FYQSFTJ¯O�EF�MPT�TFOUJNJFOUPT
�MPT�
HFTUPT
� MBT� SFHMBT� EF� FUJRVFUB
� MBT� U¥DOJDBT� EF� NBOUFOJNJFOUP� EF� MPT�
JOUFSDBNCJPT
�MBT�QFSDFQDJPOFT�TFOTPSJBMFTŐ�	Q��

�BUSJCVJCMFT�BM�DPODFQUP�EF�
DVFSQP�

&O� SFTVNFO
� MB� BDUJWJEBE� G©TJDB� TF� SFBMJ[B� B� USBW¥T� EF� VO� DVFSQP� FEVDBCMF
�
FYQSFTJWP� Z� TPDJBM� FO� FM� RVF� TVCZBDFO� QSPDFTPT� GPSNBUJWPT
� TPDJBMFT
�
FNPDJPOBMFT� Z� EF� DPOTUBOUF� BQSFOEJ[BKF� QPS� QBSUF� EF� MPT� FTUVEJBOUFT� RVF�
MMFWBO�B�DBCP� MB�QS�DUJDB�EF�BDUJWJEBE� G©TJDB��&TUP
� SFMBDJPOBEP�DPO� MB� TBMVE�
EFTEF� VO� IPSJ[POUF� DPNQMFKP� RVF� TVQFSB� FM� DPODFQUP� EF� BVTFODJB� EF�
FOGFSNFEBE� Z� MB� VCJDB� FO� VO� FTUBEP� EF� CJFOFTUBS� DPSQPSBM
� FNPDJPOBM� Z�
ţTJPM¯HJDP�

1BSB� MPT� FTDPMBSFT� 	OJ­PT
� OJ­BT
� BEPMFTDFOUFT� Z� K¯WFOFT
� MB� BDUJWJEBE� G©TJDB�
DPOTJTUF� FO� KVFHPT
� EFQPSUFT
� EFTQMB[BNJFOUPT
� BDUJWJEBEFT� SFDSFBUJWBT
�
FEVDBDJ¯O� G©TJDB� P� FKFSDJDJPT� QSPHSBNBEPT
� FO� FM� DPOUFYUP� EF� MB� GBNJMJB
� MB�
FTDVFMB�P�MBT�BDUJWJEBEFT�DPNVOJUBSJBT��4FH¶O�MB�0.4
�DPNP�HV©B�JOUFSOBDJPOBM�
QBSB� MB� QSPNPDJ¯O� EF� BDUJWJEBE� G©TJDB� TF� SFDPNJFOEB� RVF� OJ­PT
� OJ­BT
�
BEPMFTDFOUFT�Z� K¯WFOFT�EF���B����B­PT� JOWJFSUBO�DPNP�N©OJNP����NJOVUPT�

Ŕ EJBSJPT�FO�BDUJWJEBE�G©TJDB�EF�JOUFOTJEBE�NPEFSBEB�B�WJHPSPTB��"EFN�T
�
TF�SFDPOPDF�RVF�VO�UJFNQP�TVQFSJPS�B����NJOVUPT�EJBSJPT�EF�BDUJWJEBE�
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&TUSBUFHJB�$JVEBEFT�

4BMVEBCMFT

$BSUB�EF�JOUFODJ¯O�ţSNBEB�QPS�MB�"MDBMEFTB�FO�TFQUJFNCSF�
EFM�����

.FTB�%JTUSJUBM�EF�
"MJNFOUBDJ¯O�
4BMVEBCMF

1SPZFDUP�EF�%FDSFUP�FO�US�NJUF�QBSB�SFHMBNFOUBS�FM�
FTQBDJP��

.FTB�%JTUSJUBM�EF�
"MUFSBDJPOFT�
/VUSJDJPOBMFT

3FTPMVDJ¯O������EF������EFM�.414�ŏ1PS�MB�DVBM�TF�EFţOFO�
MPT�MJOFBNJFOUPT�U¥DOJDPT�QBSB�MB�BUFODJ¯O�JOUFHSBM�EF�MBT�
OJ­BT�Z�MPT�OJ­PT�NFOPSFT�EF�DJODP�	�
�B­PT�DPO�
EFTOVUSJDJ¯O�BHVEBŐ
3FTPMVDJ¯O������EF��������

$PNJU¥�*OUFSTFDUPSJBM�
%JTUSJUBM�EF�4BMVE

%FDSFUP�����EF������EF�MB�"MDBME©B�.BZPS�EF�#PHPU�

$PNJU¥�
*OUFSJOTUJUVDJPOBM�EF�

&EVDBDJ¯O�FO�
%FSFDIPT�)VNBOPT

$PNJU¥T�-PDBMFT�4"/�
	���-PDBMJEBEFT
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(VSDFLR
,QWHUVHFWRULDO

-JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM -JOFBNJFOUPT�QFEBH¯HJDPT�EFM�CJFOFTUBS�FTUVEJBOUJM�� ��



���(VWUDWHJLD�GH�LQIRUPDFL´Q�\�FRPXQLFDFL´Q

-B� DPNVOJDBDJ¯O
� EJWVMHBDJ¯O� F� JOGPSNBDJ¯O� RVF� TF� FTUBCMF[DB� IBDJB� MB�
DPNVOJEBE�FEVDBUJWB
�TFS��VO�QVFOUF�FTUSBU¥HJDP�QBSB�MMFHBS�B�N�T�QFSTPOBT�
DPO�MBT�QSPQVFTUBT�FEVDBUJWBT�

"�USBW¥T�EF�QJF[BT�DPNVOJDBUJWBT
�DPNP�WPMBOUFT
�BţDIFT
�OPUBT�JOGPSNBUJWBT
�
NFOTBKFT� QPS� EJWFSTPT� DBOBMFT
� QBSUJDJQBDJ¯O� FO� QSPHSBNBT� SBEJBMFT� EF�
"QSFOEF�FO�DBTB
�FOUSF�PUSPT
�TPO�BMUFSOBUJWBT�RVF�TF�EFCFO�QMBOFBS�EFOUSP�EF�
MPT� QSPDFTPT� NFUPEPM¯HJDPT� EF� JNQMFNFOUBDJ¯O� Z� TPDJBMJ[BDJ¯O� EF�
FYQFSJFODJBT�EFSJWBEBT�EF�FTUB
�FO�UPSOP�B�MPT�FTUJMPT�EF�WJEB�TBMVEBCMF�

0USB� EF� MBT� QSPQVFTUBT� FTU�� EJSJHJEB� B� RVF� TFBO� MPT� NJTNPT� FTUVEJBOUFT
�
EPDFOUFT
�GBNJMJBT�Z�EFN�T�BHFOUFT�FEVDBUJWPT
�DPNP�EJSFDUJWPT
�UFOEFSPT�Z�
PSJFOUBEPSFT
�RVJFOFT�TF�DPOWJFSUBO�FO�QSPNPUPSFT�EF�WJEB�TBMVEBCMF��"T©
�TPO�
FTUSBUFHJBT� EF� JOGPSNBDJ¯O� Z� DPNVOJDBDJ¯O� BRVFMMBT� VCJDBEBT� FO� MBT�
TFDVFODJBT�EJE�DUJDBT�FO�FM�NPNFOUP�EFOPNJOBEP�ŏ1SPZFDDJ¯OŐ
�RVF�JOEVDF�B�
MPT� FTUVEJBOUFT� B�EFTBSSPMMBS� DBNQB­BT�FO� UFNBT�FTQFD©ţDPT�RVF� TF�IBZBO�
DPOTUSVJEP�B�USBW¥T�EF�MB�TFDVFODJB����
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6HJXLPLHQWR�D�OD�LPSOHPHQWDFL´Q�GH�ODV�SURSXHVWDV

&O� FM� NPNFOUP� EF� MBT� JNQMFNFOUBDJPOFT� EJE�DUJDBT� FT� OFDFTBSJP� UFOFS�
QSFTFOUF�MB�OFDFTJEBE�EF�SFDPMFDDJ¯O�EF�JOGPSNBDJ¯O�Z�EF�FWJEFODJBT�RVF�EFO�
DVFOUB� EFM� QSPDFTP� Z� EF� MPT� SFTVMUBEPT� DVBOUJUBUJWPT� Z� DVBMJUBUJWPT
� Z� RVF�
FOGBUJDF� FO� NPTUSBS� D¯NP� TF� GPSUBMFDFO� I�CJUPT� Z� DPNQPSUBNJFOUPT�
SFMBDJPOBEPT�DPO�FTUJMPT�EF�WJEB�TBMVEBCMF�

(YLGHQFLDV

"�USBW¥T�EF�GPUPT
�FTD�OFS�EF�USBCBKPT
�WJEFPT��&TUPT�NBUFSJBMFT�TFS�O�VUJMJ[BEPT�
QBSB�QSPNPWFS�Z�TPDJBMJ[BS�DPO�FM�SFTUP�EF�MB�DPNVOJEBE�FEVDBUJWB
�QPS�NFEJP�
EF� EJWFSTPT� DBOBMFT
� FTQFDJBMNFOUF� WJSUVBMFT� 	FM� FTQBDJP� 5BCMFSP� EF�
FYQFSJFODJBT�FT�VOP�EF�FMMPT
�BMPKBEP�FO�FM�"VMB�WJSUVBM�EF�#JFOFTUBS�&TUVEJBOUJM
�
Z�B�USBW¥T�EF�OPUBT�FO�FM�NJDSPTJUJP�EF�MB�%JSFDDJ¯O�FO�3FE�"DBE¥NJDB

�SFEFT�EF�
MB�4FDSFUBS©B�EF�&EVDBDJ¯O�EFM�%JTUSJUP�

,QVWUXPHQWRV�SDUD�OD�UHFROHFFL´Q�GH�LQIRUPDFL´Q�\�VHJXLPLHQWR�D�OD�
LPSOHPHQWDFL´Q�GH�GLG¢FWLFDV

&M�TFHVJNJFOUP�TF�IBDF�B�USBW¥T�EF�JOTUSVNFOUPT�RVF�EFO�DVFOUB�EFM�BWBODF�FO�
MPT� *OEJDBEPSFT� EF� SFTVMUBEPT� GPSNVMBEPT�� "MHVOPT� EF� MBT� IFSSBNJFOUBT� P�
SFDVSTPT�VUJMJ[BEPT�TPO�

D��$FWDV

&O�FTUBT�TF�NVFTUSB�FM�UFNB
�MB�DBOUJEBE�EF�QFSTPOBT�RVF�BTJTUJFSPO�	RVF�MVFHP�
TF�JEFOUJţDBS�O�QPS�H¥OFSP�BM�SFQPSUBS�FO�MB�JOGPSNBDJ¯O�HFOFSBM

�MB�EJO�NJDB�
EFTBSSPMMBEB
�MPT�SFTVMUBEPT
�DPODMVTJPOFT
�DPNQSPNJTPT�P�SFDPNFOEBDJPOFT��
&TUBT�UBNCJ¥O�QVFEFO�	Z�FT�SFDPNFOEBCMF
�RVF�TFBO�BDPNQB­BEBT�QPS�GPUPT�
RVF�TFBO�UFTUJNPOJP�EF�QBSUJDJQBDJ¯O�

E��&XHVWLRQDULRV�R�IRUPXODULRV

&TUPT� SFDVSTPT� TPO� JNQPSUBOUFT� QBSB� PCUFOFS� JOGPSNBDJ¯O� EJSFDUBNFOUF�
SFMBDJPOBEB�DPO�MB�JNQMFNFOUBDJ¯O
�Z�DPO�MB�NBOFSB�DPNP�GVF�BTVNJEB�QPS�MPT�
NJTNPT�BDUPSFT�FEVDBUJWPT��4PO�FKFNQMPT�EF�FTUPT��

��$VFTUJPOBSJP�QPTUFSJPS�B�MB�BQMJDBDJ¯O�EF�DBEB�TFDVFODJB�EJE�DUJDB�FO�FM�
BVMB�EF�DMBTF��TF�JOWJUB�B�MPT�EPDFOUFT�B�SFHJTUSBS�FO�MB�QMBUBGPSNB
�FO�FM�
DBNQP�EFOPNJOBEP�ŏ.JT�OPUBTŐ��

"MM©
�BEFN�T�EF�JEFOUJţDBS�MB�DBOUJEBE�EF�QBSUJDJQBOUFT
�TF�DPOTJHOBO�UPEPT�MPT�
DPNFOUBSJPT�RVF�TF�UFOHBO�TPCSF�MB�JNQMFNFOUBDJ¯O�EF�MB�FTUSBUFHJB
�DPNP�
QPS�FKFNQMP�TJ�GVF�G�DJM�EF�BQMJDBS
�MB�SFDFQUJWJEBE�RVF�UVWP�FO�MPT�FTUVEJBOUFT
�
MBT�IBCJMJEBEFT�EFTBSSPMMBEBT
�TJ�FTU��CJFO�PSJFOUBEB�IBDJB�FM�PCKFUJWP�EFTFBEP
�
FOUSF�PUSPT�

��"QMJDBDJ¯O�EF�DVFTUJPOBSJP�QPTUFSJPS�B�MB�JNQMFNFOUBDJ¯O�EF�MBT�HV©BT�EF�
1S�DUJDBT�EF�&TUJMPT�EF�WJEB�TBMVEBCMF�FO�GBNJMJB��4PO�EPT�DVFTUJPOBSJPT��
VOP�RVF�JOWJUB�B�MBT�GBNJMJBT�B�EJMJHFODJBS�VO�GPSNVMBSJP�TFODJMMP�Z�PUSP�QBSB�
MPT�EPDFOUFT
�RVF�EB�DVFOUB�EFM�BDPNQB­BNJFOUP�BM�EFTBSSPMMP�EF� MBT�
HV©BT�QBSB�GPSUBMFDFS�FTUJMPT�EF�WJEB
�UFOJFOEP�FO�DVFOUB�RVF�FTUF�SFDVSTP�
UBNCJ¥O�QVFEF�TFS�JODPSQPSBEP�BM�QMBO�EF�BVMB�EF�MPT�EPDFOUFT�Z�SFGPS[BS�
BT©�TBCFSFT
�DPNQFUFODJBT�Z�I�CJUPT�EF�MPT�FTUVEJBOUFT��

���$VFTUJPOBSJPT�QBSB�BQMJDBS�FO�DBNQP��&TUPT�QFSNJUFO�MB�SFDPMFDDJ¯O�EF�
JOGPSNBDJ¯O
� B� USBW¥T� EF� NVFTUSBT� EF� MB� QPCMBDJ¯O� QBSUJDJQBOUF�� 4F�
EJTF­BO� QBSB� TFS� BQMJDBEPT� QPTUFSJPS� BM� EFTBSSPMMP� EF� MBT� BDUJWJEBEFT�
QFEBH¯HJDBT�QMBOFBEBT�
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"�USBW¥T�EF�FTUPT�JOTUSVNFOUPT
�TF�QVFEFO�JEFOUJţDBS�FMFNFOUPT�DMBWF�EF�MB�
BDDJ¯O� QFEBH¯HJDB� 	FO� SFMBDJ¯O� DPO� FM� BQPSUF� BM� QMBO� DVSSJDVMBS� Z� B� MBT�
NFUPEPMPH©BT� EF� FOTF­BO[B

� D¯NP� FT� SFDJCJEB� QPS� MPT� FTUVEJBOUFT
� D¯NP�
BQPSUB� BM� EFTBSSPMMP� EF� IBCJMJEBEFT
� I�CJUPT� Z� DBQBDJEBEFT
� FOUSF� PUSPT�
BTQFDUPT�QFEBH¯HJDPT�RVF�CVTDBO�DBNCJPT�Z�GPSUBMFDJNJFOUPT�FO�I�CJUPT�Z�
DPNQPSUBNJFOUPT�SFMBDJPOBEPT�DPO�FTUJMPT�EF�WJEB�TBMVEBCMF�

&M�TFHVJNJFOUP�TF�MMFWB�B�DBCP�EVSBOUF�MPT�NJTNPT�UJFNQPT�EF�JNQMFNFOUBDJ¯O�
EJE�DUJDB
�QPS�MP�UBOUP�FTUPT�TFS�O�SFDPHJEPT�EVSBOUF�FM�NJTNP�MBQTP�FO�RVF�
FTUPT�TPO�QVFTUPT�FO�QS�DUJDB�FO�DBEB�*&%�Z�ţOBMJ[BS�O�FO�FM�NFT�EF�OPWJFNCSF�

$Q¢OLVLV�H�LQIRUPDFL´Q�GH�UHVXOWDGRV

1PTUFSJPS� B� MB� SFDPMFDDJ¯O� EF� EBUPT
� TF� IBDF� VO� BO�MJTJT� EF� MPT� BTQFDUPT�
FWBMVBEPT
� MPT� DVBMFT� CSJOEBO� VO� QVOUP� FTFODJBM� QBSB� IBDFS� NPOJUPSFP� Z�
SFQPSUF�JOTUJUVDJPOBM
�MPDBM�Z�EJTUSJUBM
�RVF�QFSNJUJS�O�IBDFS�BKVTUFT�UBOUP�FO�MB�
QSPQVFTUB�NJTNB�DPNP�FO�FM�GPDP�EF�BUFODJ¯O�Z�BDUVBDJ¯O�BM�JOUFSJPS�EF�MBT�
JOTUJUVDJPOFT�NJTNBT�

(YDOXDFL´Q�D�SDUWLU�GH�LQIRUPDFL´Q�DGLFLRQDO�UHODFLRQDGD

$PO�FM�ţO�EF�JEFOUJţDBS�BRVFMMPT�BTQFDUPT�RVF�SFRVJFSFO�EF�NBZPS�BUFODJ¯O
�
RVF�JOŤVZFO�EF�NBOFSB�EJSFDUB�P�JOEJSFDUB�FO�MPT�DPMFHJPT�Z�RVF�TPO�GPDP�EF�
USBCBKP� QBSB� FM� GPNFOUP� EF� FTUJMPT� EF� WJEB� TBMVEBCMF� FO� MBT� JOTUJUVDJPOFT�
FEVDBUJWBT
�FO�MB�FWBMVBDJ¯O�UBNCJ¥O�TF�UFOES�O�FO�DVFOUB�BTQFDUPT�RVF�TF�
SFMBDJPOBO�EJSFDUBNFOUF
�DPNP�MPT�TJHVJFOUFT�

B
� 3FQPSUF� EFM� 4JTUFNB� EF� *OGPSNBDJ¯O� EF� "MFSUBT� 4&%�� � .¯EVMP�
BDDJEFOUBMJEBE�FTDPMBS�

C
� 3FHJTUSP�EF�4JOJFTUSPT�7JBMFT��4FDSFUBS©B�%JTUSJUBM�EF�.PWJMJEBE�

D
� *OGPSNFT� EF� JNQMFNFOUBDJ¯O� EF� FTUJMPT� EF� WJEB� TBMVEBCMF� FO� 4*%"&
�
SFGSJHFSJPT� Z� EF� MB� HFTUJ¯O� FO� MB� JNQMFNFOUBDJ¯O� F� MB� 3FTPMVDJ¯O� EF�
UJFOEBT�FTDPMBSFT�	BTPDJBEP
�PQFSBEPSFT�MPH©TUJDPT�F�JOUFSWFOUPS©B
�

E
� *OGPSNFT�EF�BNCJFOUF�Z�EFTFSDJ¯O�FTDPMBS��*OGPSNBDJ¯O�RVF�TVNJOJTUSBO�
MB�%JSFDDJ¯O�EF�$PCFSUVSB�Z�MB�%JSFDDJ¯O�EF�1BSUJDJQBDJ¯O�Z�3FMBDJPOFT�
*OUFSJOTUJUVDJPOBMFT�

F
� *OGPSNFT�EF�&OUPSOP�&TDPMBS��SFQPSUF�EF�MB�%JSFDDJ¯O�EF�1BSUJDJQBDJ¯O�

(YDOXDFL´Q�GH�OD�SURSXHVWD�SHGDJ´JLFD�\�GLG¢FWLFD�

"M�ţOBMJ[BS�FM�B­P�FTDPMBS
�TF�QSPQPOF�UBNCJ¥O�RVF�TFB�FWBMVBEB�MB�QSPQVFTUB�
QFEBH¯HJDB��Z�EJE�DUJDB
�FO�BTQFDUPT�DPNP�MPT�QSPDFTPT�EF�JNQMFNFOUBDJ¯O
�
MB� WBMPSBDJ¯O� EFM� BDPNQB­BNJFOUP� QSFTFODJBM
� FM� VTP� Z� BEFDVBDJ¯O� EF� MPT�
SFDVSTPT� FEVDBUJWPT� QBSB� EFTBSSPMMBS� FTUJMPT� EF� WJEB� FO� FTUVEJBOUFT
� MBT�
PQPSUVOJEBEFT�QBSB�MB�DPOUJOVJEBE
�MPT�BQPZPT�OFDFTBSJPT�QBSB�BWBO[BS�DPO�FM�
QSPDFTP�Z�MPT�BQPSUFT�EF�MB�QSPQVFTUB�B�MB�EJO�NJDB�JOTUJUVDJPOBM��&M�BO�MJTJT�EF�
MPT� SFTVMUBEPT� TFS�� FTFODJBM� QBSB� WBMPSBS� Z� SFWJTBS� MBT� QSPZFDDJPOFT
�
NPEJţDBDJPOFT
� NFKPSBT� B� MPT� QMBOUFBNJFOUPT� QFEBH¯HJDPT� EFM� CJFOFTUBS�
FTUVEJBOUJM�

6HJXLPLHQWR�DO�IRPHQWR�GH�HVWLORV�GH�YLGD�VDOXGDEOH�
FRPR�FHQWUR�GHO�ELHQHVWDU�HVWXGLDQWLO�

5PEPT�MPT�SFTVMUBEPT�SFDPHJEPT�B�USBW¥T�EF�MBT�BOUFSJPSFT�IFSSBNJFOUBT�TFS�O�
DMBWF� QBSB� JEFOUJţDBS� D¯NP� JOŤVZFO� MBT� JOUFSWFODJPOFT� FO� FM� MPHSP� EF� MPT�
PCKFUJWPT
�NFUB�F�JOEJDBEPSFT�QMBOUFBEPT�Z�FO�MB�QSPQVFTUB�QFEBH¯HJDB�EF�MB�
%#&�� 4JO� FNCBSHP
� QBSB� SFDPOPDFS� N�T� EJSFDUBNFOUF� D¯NP� MPT� I�CJUPT
�
DPNQPSUBNJFOUPT
�FO�GVODJ¯O�EF�MBT�QS�DUJDBT�EF�FTUJMPT�EF�WJEB�TBMVEBCMF�FO�
MPT�FTUVEJBOUFT�IBO�TJEP�NPEJţDBEPT
�GPSUBMFDJEPT�P�NFKPSBEPT
�TF�SFRVJFSF�EF�
VOB�IFSSBNJFOUB�EF�WFSJţDBDJ¯O
�QBSB�MP�DVBM�TF�QSPQPOF�VOB�FODVFTUB�RVF�
QFSNJUB
�FO�VO�MBQTP�DPOTJEFSBCMF�	DPNP�N©OJNP�EPT�B­PT�EFTQV¥T�EF�IBCFSTF�
JNQMFNFOUBEP�MB�QSPQVFTUB�QFEBH¯HJDB�Z�EJE�DUJDB

� �JEFOUJţDBS�MPT�BTQFDUPT��
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Z�DPNQPSUBNJFOUPT�GPSUBMFDJEPT
�QFSP�UBNCJ¥O�BRVFMMPT�RVF�TFBO�SFMFWBOUFT�
QBSB� DPOUJOVBS� SFGPS[BOEP
� TFH¶O� FEBE
� DJDMP� FEVDBUJWP� Z� DPOUFYUPT�

-P�BOUFSJPS�RVJFSF�EFDJS�RVF�QBSB�NFEJS�FM�JNQBDUP�QMBOFBEP�FO�FM�PCKFUJWP�EF�

DPOUSJCVJS� B� MB� DPOTUSVDDJ¯O� Z� BQSPQJBDJ¯O� EF� DPNQPSUBNJFOUPT� Z� I�CJUPT�

SFMBDJPOBEPT�DPO�MPT�FTUJMPT�EF�WJEB�TBMVEBCMF
�RVF�QSPQJDJFO�FM�CJFOFTUBS�EF�MPT�

FTUVEJBOUFT�Z
�B�TV�WF[
�QSPNVFWBO�MB�QFSNBOFODJB�Z�GBWPSF[DBO�FM�BQSFOEJ[BKF�

FTDPMBS
�TFS��OFDFTBSJP�SFDPOPDFS�MPT�FGFDUPT�EF�MBT�JOUFSWFODJPOFT�SFBMJ[BEBT�

QPS� MBT� QSPQVFTUBT� QFEBH¯HJDBT
� RVF
� B� TV� WF[
� TPO� SFMBDJPOBEPT� DPO� MPT�

TFSWJDJPT�EFM�1"&�Z�.&�RVF�PGSFDF�MB�%JSFDDJ¯O�EF�#JFOFTUBS�&TUVEJBOUJM��
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1BSB�FGFDUPT�EFM�QSFTFOUF�EPDVNFOUP
�TF�BEPQUBO�MBT�TJHVJFOUFT�
EFţOJDJPOFT�

Ŕ $FFLGHQWH��TVDFTP�FWFOUVBM�P�BDDJ¯O�EF�RVF�JOWPMVOUBSJBNFOUF�SFTVMUB�
FO�EB­P�QBSB�MBT�QFSTPOBT�P�MBT�DPTBT�

Ŕ $FWLYLGDG�I®VLFD��FT�DVBMRVJFS�NPWJNJFOUP�DPSQPSBM�QSPEVDJEP�QPS�MPT�
N¶TDVMPT�FTRVFM¥UJDPT�RVF�FYJKB�HBTUP�EF�FOFSH©B
�TFH¶O�MB�
0SHBOJ[BDJ¯O�.VOEJBM�EF�MB�4BMVE�

Ŕ $OLPHQWDFL´Q�VDOXGDEOH��FT�BRVFMMB�RVF�TBUJTGBDF�MBT�OFDFTJEBEFT�EF�
FOFSH©B�Z�OVUSJFOUFT�FO�UPEBT�MBT�FUBQBT�EF�MB�WJEB
�DPOTJEFSBOEP�TV�
FTUBEP�ţTJPM¯HJDP�Z�WFMPDJEBE�EF�DSFDJNJFOUP��4F�DBSBDUFSJ[B�QPS�TFS�
DPNQMFUB
�FRVJMJCSBEB
�TVţDJFOUF
�BEFDVBEB
�EJWFSTJţDBEB�F�JOPDVB
�
QSFWJOJFOEP�MB�BQBSJDJ¯O�EF�FOGFSNFEBEFT�BTPDJBEBT�DPO�VOB�JOHFTUB�
EFţDJFOUF�P�FYDFTJWB�EF�FOFSH©B�Z�OVUSJFOUFT�

Ŕ %LHQHVWDU�,QWHJUDGR��DPOKVOUP�EF�BDDJPOFT�RVF�BQPSUBO�B�MB�GFMJDJEBE�
EF�OJ­PT
�OJ­BT
�BEPMFTDFOUFT�Z�K¯WFOFT
�FO�BSBT�EF�BTFHVSBS�TV�
QFSNBOFODJB�FO�MPT�DPMFHJPT�Z�MPHSBS�MB�FGFDUJWJEBE�FO�TVT�QSPDFTPT�EF�
GPSNBDJ¯O�JOUFHSBM
�GBWPSFDJFOEP�MBT�DPOEJDJPOFT�QFSTPOBMFT�Z�TPDJBMFT�
EF�MBT�DPNVOJEBEFT�FEVDBUJWBT��

Ŕ &LFORV�HGXFDWLYRV��DPOKVOUP�EF�QSPHSBNBT�Z�DPOEJDJPOFT�QBSB�MPHSBS�
MPT�QSPQ¯TJUPT�EF�GPSNBDJ¯O�FO�VO�QFSJPEP�EF�UJFNQP�EFUFSNJOBEP
�FM�
DVBM�DPOUFNQMB�DPOUFOJEPT�UFN�UJDPT
�BDUJUVEFT�Z�DBQBDJEBEFT�B�
EFTBSSPMMBS�FO�MPT�FTUVEJBOUFT
�TFH¶O�MB�FEBE
�TVT�QSPDFTPT�DPHOJUJWPT
�
TVT�GPSNBT�EF�BQSFOEFS�Z�TV�EFTBSSPMMP�DPHOJUJWP
�CJPM¯HJDP�Z�
TPDJPBGFDUJWP��

Ŕ &OLPD�HVFRODU��FTDFOBSJP�Z�DPOEJDJPOFT�BNCJFOUBMFT�Z�EF�DPOWJWFODJB�
FO�RVF�TF�EFTBSSPMMB�UPEP�QSPDFTP�FEVDBUJWP�

Ŕ �&RPSHWHQFLD��DBQBDJEBE�RVF�FTU��EFUFSNJOBEB�QPS�MPT�
DPOPDJNJFOUPT
�EFTUSF[BT
�IBCJMJEBEFT
�WBMPSFT
�BDUJUVEFT�Z�BQUJUVEFT�EF�
VOB�QFSTPOB
�RVF�MF�QFSNJUFO�EFTFNQF­BSTF�EF�NBOFSB�FţDB[
�FO�
EJGFSFOUFT�DPOUFYUPT�
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Ŕ &RPSHWHQFLDV�VRFLRHPRFLRQDOHV��DPOPDJNJFOUPT�Z�IBCJMJEBEFT�RVF�
GPSUBMFDFO�MBT�EJTQPTJDJPOFT�Z�BDUJUVEFT�EF�MPT�OJ­PT
�OJ­BT�Z�
BEPMFTDFOUFT�QBSB�DPNQSFOEFS�Z�NBOFKBS�TVT�QSPQJBT�FNPDJPOFT
�TFOUJS�
FNQBU©B�IBDJB�MPT�EFN�T
�FTUBCMFDFS�Z�NBOUFOFS�SFMBDJPOFT�QPTJUJWBT
�
EFţOJS�Z�BMDBO[BS�MBT�NFUBT
�Z�UPNBS�EFDJTJPOFT�EF�NBOFSB�SFTQPOTBCMF�
	$BTFM
�����
��

Ŕ &RPSHWHQFLDV�GHO�6LJOR�;;,��4FSJF�EF�DPNQFUFODJBT�OFDFTBSJBT�QBSB�
EFTFOWPMWFSTF�DPO�¥YJUP�Z�EF�NBOFSB�DS©UJDB�FO�FM��NCJUP�QFSTPOBM
�
FEVDBUJWP�Z�MBCPSBM�EFM�TJHMP�99*��DPNQSFOEF�MBT�DPNQFUFODJBT�
DPNVOJDBUJWBT
�TPDJPFNPDJPOBMFT
�DPHOJUJWBT�Z�DJVEBEBOBT��

Ŕ &XOWXUD�GHO�ELHQHVWDU��QS�DUJDBT�IBCJUVBMFT�EF�VOB�DPNVOJEBE
�RVF�
QFSNJUF�Z�GPNFOUB�MB�TBOB�DPOWJWFODJB
�FM�DVJEBEP�EF�T©�NJTNP�Z�EFM�
PUSP
�MB�IFUFSPHFOFJEBE
�MB�GFMJDJEBE�Z�FM�SFTQFUP�QBSB�FM�NFKPSBNJFOUP�
EF�MB�DBMJEBE�EF�WJEB�

Ŕ (GXVLWLR��QMBUBGPSNB�WJSUVBM�EJTF­BEB�QPS�MB�%JSFDDJ¯O�EF�#JFOFTUBS�
&TUVEJBOUJM
�DPNP�IFSSBNJFOUB�RVF�GBDJMJUB�FM�BDDFTP�B�MB�JOGPSNBDJ¯O�Z�B�
MBT�FTUSBUFHJBT�EJE�DUJDBT�EJTQVFTUBT�QBSB�DBEB�JOTUJUVDJ¯O�FEVDBUJWB
�Z�
QFSNJUF�FTUBCMFDFS�VOB�DPNVOJDBDJ¯O�Z�TFHVJNJFOUP�N�T�DPOTUBOUF��&O�
FMMB�TF�FODVFOUSB�FM�BVMB�WJSUVBM�QBSB�EPDFOUFT�

Ŕ (QWRUQR�HVFRODU��DPOKVOUP�EF�GBDUPSFT�G©TJDPT
�GBNJMJBSFT�Z�TPDJBMFT�
FYUFSOPT�B�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�RVF�BGFDUBO�FO�BMHVOB�NFEJEB�TV�
BEFDVBEP�EFTBSSPMMP����&OUSF�FTUPT�GBDUPSFT
�FT�QPTJCMF�JEFOUJţDBS�VOPT�
RVF�BGFDUBO�EF�NBOFSB�OFHBUJWB�MPT�FOUPSOPT�FTDPMBSFT
�UBMFT�DPNP�MB�
EFMJODVFODJB
�MBT�QBOEJMMBT
�FM�OBSDPUS�ţDP
�FM�DPOTVNP�EF�TVTUBODJBT
�MBT�
EFţDJFODJBT�FO�MB�JOGSBFTUSVDUVSB
�FUD��%F�PUSP�MBEP
�PUSPT�GBDUPSFT�
QSPNVFWFO�WBMPSFT�BHSFHBEPT�QBSB�MPT�FOUPSOPT�FTDPMBSFT
�DPNP�FM�
FNQPEFSBNJFOUP�TPDJBM
�MB�JOUFHSBDJ¯O�JOUFSJOTUJUVDJPOBM
�MB�
JOGSBFTUSVDUVSB�VSCBOB�FO�CVFO�FTUBEP
�FUD¥UFSB�

Ŕ (VWLORV�GH�YLGD�VDOXGDEOH��TPO�BRVFMMBT�GPSNBT�EF�QFOTBS
�TFOUJS�Z�BDUVBS�
RVF�JNQBDUBO�EF�NBOFSB�QPTJUJWB�MB�TBMVE�QFSTPOBM
�EF�MPT�DPMFDUJWPT�Z�
EFM�BNCJFOUF
�MBT�DVBMFT�FTU�O�JOŤVFODJBEBT�QPS�MB�IJTUPSJB�QBSUJDVMBS�EF�
DBEB�JOEJWJEVP
�MPT�HSVQPT�TPDJBMFT�Z�MBT�DBSBDUFS©TUJDBT�FDPO¯NJDBT
�
QPM©UJDBT�Z�DVMUVSBMFT�EF�DBEB�UFSSJUPSJP�

Ŕ �WLFD�GHO�FXLGDGR��4F�PDVQB�EF�MBT�BDDJPOFT�SFTQPOTBCMFT�Z�EF�MBT�
SFMBDJPOFT�NPSBMFT�FOUSF�MBT�QFSTPOBT
�RVF�UJFOFO�DPNP�ţO�¶MUJNP�MPHSBS�
FM�DVJEBEP�EF�TVT�TFNFKBOUFT�P�FM�TVZP�QSPQJP�	"MWBSBEP�(BSD©B
�����
��
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Ŕ ,QVWLWXFL´Q�(GXFDWLYD�'LVWULWDO��,('���DPOKVOUP�EF�QFSTPOBT�Z�CJFOFT
�
BENJOJTUSBEP�QPS�FM�%JTUSJUP�Z�QSPNPWJEP�QPS�MBT�BVUPSJEBEFT�Q¶CMJDBT�P�
QBSUJDVMBSFT
�DVZB�ţOBMJEBE�FT�QSFTUBS�VO�B­P�EF�FEVDBDJ¯O�QSFFTDPMBS�Z�
OVFWF�HSBEPT�EF�FEVDBDJ¯O�C�TJDB
�DPNP�N©OJNP
�Z�MB�NFEJB��

Ŕ 0HVDV�/RFDOHV�GH�(QWRUQRV�(VFRODUHV��FTDFOBSJP�MPDBM�EPOEF�
DPOWFSHFO�MPT�BDUPSFT�JOTUJUVDJPOBMFT�Z�OP�JOTUJUVDJPOBMFT
�QBSB�
DPOTUJUVJS�BDDJPOFT�DPMFDUJWBT�EF�DPSSFTQPOTBCJMJEBE�DPO�FM�UFSSJUPSJP
�
RVF�QFSNJUFO�JOUFHSBS�EJWFSTPT�FOGPRVFT�QBSB�FOSJRVFDFS�FM�FOUPSOP�
FTDPMBS
�NJFOUSBT�B�MB�WF[�TF�HBSBOUJ[B�FM�QSJODJQJP�EFM�JOUFS¥T�TVQFSJPS�EF�
MB�OJ­F[�Z�MB�BEPMFTDFODJB�Z�MB�DPOWFSHFODJB�EF�BMHVOBT�BDDJPOFT�
QMBOUFBEBT�FO�FM�NBSDP�EFM�4JTUFNB�/BDJPOBM�EF�$POWJWFODJB�&TDPMBS�
	-FZ������EF�����

�FM�1MBO�EF�.PWJMJEBE�&TDPMBS�QBSB�#PHPU��	%FDSFUP�
����EF�����
�Z�FM�$¯EJHP�/BDJPOBM�EF�1PMJD©B�	-FZ������EF�����
��

Ŕ 0RYLOLGDG�HVFRODU��UPEP�EFTQMB[BNJFOUP�RVF�TF�SFBMJDF�DPO�ţOFT�
FEVDBUJWPT�Z�QFEBH¯HJDPT�QPS�QBSUF�EF�MPT�FTUVEJBOUFT
�BDPNQB­BOUFT�
EF�MPT�FTUVEJBOUFT�	QBESFT
�NBESFT
�BDVEJFOUFT

�EPDFOUFT�Z�QFSTPOBM�
BENJOJTUSBUJWP�EF�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�

Ŕ 3UHYHQFL´Q�GH�OD�DFFLGHQWDOLGDG��TF�PSJFOUB�IBDJB�FM�EFTBSSPMMP�EF�
DBQBDJEBEFT�JOEJWJEVBMFT�Z�DPMFDUJWBT�QBSB�BOUJDJQBS
�FWJUBS�P�SFEVDJS
�
IBTUB�EPOEF�TFB�QPTJCMF
�RVF�BNFOB[BT�Z�WVMOFSBCJMJEBEFT�TF�DPOKVHVFO�
FO�VO�NPNFOUP�Z�MVHBS�EBEP
�QSPEVDJFOEP�EB­PT�P�Q¥SEJEBT�FO�MB�
JOUFHSJEBE�EF�MPT�FTUVEJBOUFT�

Ŕ 3ULPHU�UHVSRQGLHQWH��FT�MB�QFSTPOB�RVF
�FO�DBTP�EF�FNFSHFODJB�P�
EFTBTUSF
�DPO�VO�DPOPDJNJFOUP�C�TJDP
�TF�QSPUFHF�B�T©�NJTNP
�BZVEB�B�
MBT�QFSTPOBT�BGFDUBEBT�DVBOEP�MP�OFDFTJUBO�Z�DPMBCPSB�DPO�MBT�FOUJEBEFT�
EF�SFTQVFTUB
�TVNJOJTUSBOEP�JOGPSNBDJ¯O�BEFDVBEB�Z�DPODSFUB�TPCSF�MP�
PDVSSJEP�P�MP�RVF�QPES©B�PDVSSJSuƮ�

Ŕ 3URJUDPD�,QWHJUDO�GH�0HMRUDPLHQWR�GH�(QWRUQRV�(VFRODUHV��FTUSBUFHJB�
QBSB�HBSBOUJ[BS�MB�NBYJNJ[BDJ¯O�EF�DPOEJDJPOFT�RVF�QFSNJUBO�FM�
FKFSDJDJP�QMFOP�EF�MPT�EFSFDIPT�EF�MPT�OJ­PT�Z�MBT�OJ­BT
�NJFOUSBT�
QSPNVFWF�BDDJPOFT�EF�DPSSFTQPOTBCJMJEBE�FO�MB�DPOTUSVDDJ¯O�EF�
FTDFOBSJPT�QBSB�MB�DPOWJWFODJB
�FO�UPEPT�MPT�UFSSJUPSJPT�RVF�SPEFBO�MB�
FTDVFMB
�NFEJBOUF�MB�JOUFSWFODJ¯O�BSUJDVMBEB�EF�BDUPSFT�JOTUJUVDJPOBMFT�Z�
DJVEBEBOPT
�RVF�B�USBW¥T�EF�VO�FKFSDJDJP�EF�DPOTUSVDDJ¯O�DPMFDUJWB�
DPOţHVSBO�QS�DUJDBT�RVF�DPOUSJCVZFO�B�MB�EJOBNJ[BDJ¯O�EF�DPOEJDJPOFT�
EF�TFHVSJEBE�Z�DPOWJWFODJB���

Ŕ 5LHVJR� GH� DFFLGHQWDOLGDG� HVFRODU�� EB­PT� P� Q¥SEJEBT� RVF� QVFEFO�
QSFTFOUBSTF�FO�MPT�FTUVEJBOUFT�EF�MBT�*&%
�EFCJEP�B�MB�PDVSSFODJB�EF�VO�
TVDFTP
� MB� QSFTFODJB� EF� DJFSUPT� FMFNFOUPT� P� MBT� BDDJPOFT� P�
DPNQPSUBNJFOUPT�SFQFOUJOPT�EF�¥M�NJTNP�P�EF�PUSPT
�FO�VO�NPNFOUP�Z�
MVHBS�EBEP�

Ŕ 6HJXULGDG� YLDO�� DPOKVOUP� EF� FTUSBUFHJBT
� BDDJPOFT
� NFDBOJTNPT� Z�
NFEJEBT
�PSJFOUBEBT�B�MB�QSFWFODJ¯O�EF�BDDJEFOUFT�EF�US�OTJUP�P�BOVMBDJ¯O�
Z�EJTNJOVDJ¯O�EF�TVT�FGFDUPT
�DPO�FM�PCKFUJWP�EF�QSPUFHFS�MB�WJEB�EF�MPT�
VTVBSJPT�EF�MBT�W©BT��	$POHSFTP�EF�MB�3FQ¶CMJDB�EF�$PMPNCJB
�����
���
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�� $FXHUGR�����GH�������ŏ1PS�FM�DVBM�TF�GPSUBMFDF�FM�TJTUFNB�EJTUSJUBM�EF�
HFTUJ¯O�EF�SJFTHP
�FO�QSPNPDJ¯O�Z�QSFWFODJ¯O�EF�MBT�FNFSHFODJBT�Z�
EFTBTUSFT�DPO�MB�QBSUJDJQBDJ¯O�EF�MB�DPNVOJEBE�Z�GVODJPOBSJPT�EFM�
%JTUSJUP�EFCJEBNFOUF�DBQBDJUBEPT�FO�QSJNFS�SFTQPOEJFOUFŐ�

�� $FXHUGR�����GH�������ŏ1PS�NFEJP�EFM�DVBM�TF�FTUBCMFDFO�MBT�
FTUSBUFHJBT�JOUFHSBMFT�EF�QSPNPDJ¯O�EF�BMJNFOUBDJ¯O�TBMVEBCMF�Z�EF�
BDUJWJEBE�G©TJDB
�RVF�NFKPSFO�MB�DBMJEBE�EF�WJEB�Z�TBMVE�EF�MB�QPCMBDJ¯O�
FYQVFTUB�B�P�DPO�QSPCMFNBT�EF�TPCSFQFTP�Z�PCFTJEBE�EFM�%JTUSJUP�
$BQJUBMŐ�

�� $FXHUGR�����GH�������ŏ1PS�NFEJP�EFM�DVBM�TF�DPOTUJUVZFO�FRVJQPT�
JOUFSEJTDJQMJOBSJPT�EF�PSJFOUBDJ¯O�FTDPMBS�FO�MBT�JOTUJUVDJPOFT�
FEVDBUJWBT�PţDJBMFT�EFM�%JTUSJUP�$BQJUBMŐ�

�� $FXHUGR�����GH�������ŏ1PS�NFEJP�EFM�DVBM�TF�FTUBCMFDFO�FTU©NVMPT�
QBSB�QSPNPWFS�MB�DBMJEBE�EF�MB�FEVDBDJ¯O�FO�MPT�DPMFHJPT�PţDJBMFT�EFM�
%JTUSJUP�$BQJUBM�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFT��

�� $FXHUGR�����GH�������1PS�FM�DVBM�TF�FTUBCMFDF�FM�4JTUFNB�%JTUSJUBM�EF�
4FHVSJEBE�&TDPMBS�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFT��

�� $FXHUGR����GH�������ŏ1PS�FM�DVBM�TF�BEPQUBO�OPSNBT�FO�NBUFSJBT�
FEVDBUJWBT
�DVMUVSBMFT
�EFQPSUJWBT
�SFDSFBUJWBT�Z�EF�TBMVE�QBSB�MPT�
FTUVEJBOUFT�EF�MPT�FTUBCMFDJNJFOUPT�FEVDBUJWPT�PţDJBMFT�EFM�%JTUSJUP�
$BQJUBMŐ�

�� $POQFT����EF������1PM©UJDB�%JTUSJUBM�EF�4FHVSJEBE�"MJNFOUBSJB�Z�
/VUSJDJPOBM�������������
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$QH[R����0DUFR�QRUPDWLYR

�� /H\�����GH�������ŏ1PS�MB�DVBM�TF�FYQJEF�FM�$¯EJHP�/BDJPOBM�EF�
5S�OTJUP�5FSSFTUSF�Z�TF�EJDUBO�PUSBT�EJTQPTJDJPOFTŐ�

�� /H\������GH�������ŏ1PS�MB�DVBM�TF�QSPNVFWF�MB�GPSNBDJ¯O�EF�I�CJUPT
�
DPNQPSUBNJFOUPT�Z�DPOEVDUBT�TFHVSPT�FO�MB�W©BŐ�

�� /H\������GH�������ŏ1PS�NFEJP�EF�MB�DVBM�TF�EFţOF�MB�PCFTJEBE�Z�MBT�
FOGFSNFEBEFT�DS¯OJDBT�OP�USBOTNJTJCMFT�BTPDJBEBT�B�FTUB�DPNP�VOB�
QSJPSJEBE�EF�TBMVE�Q¶CMJDB�Z�TF�BEPQUBO�NFEJEBT�QBSB�TV�DPOUSPM
�
BUFODJ¯O�Z�QSFWFODJ¯OŐ�

�� 'HFUHWR�����GH�������ŏ1PS�FM�DVBM�TF�SFHMBNFOUBO�VOPT�QSPHSBNBT�Z�
FTUSBUFHJBT�FEVDBUJWBT�EFM�%JTUSJUP�$BQJUBMŐ�

�� 'HFUHWR������GH�������ŏ%FDSFUP�¶OJDP�SFHMBNFOUBSJP�EFM�TFDUPS�
FEVDBDJ¯OŐ�

�� 'HFUHWR�����GH��������1PS�FM�DVBM�TF�EFUFSNJOBO�MPT�PCKFUJWPT
�MB�
FTUSVDUVSB
�Z�MBT�GVODJPOFT�EF�MB�4FDSFUBS©B�EF�&EVDBDJ¯O�EFM�%JTUSJUP
�Z�
TF�EJDUBO�PUSBT�EJTQPTJDJPOFT��

�� 'HFUHWR�����GH�������ŏ1PS�FM�DVBM�TF�BEPQUB�MB�GPSNBDJ¯O�FO�
TFHVSJEBE�WJBM�FTDPMBS�DPNP�QSPZFDUP�QFEBH¯HJDP�USBOTWFSTBM�EFM�
DVSS©DVMP�QBSB�UPEBT�MBT�JOTUJUVDJPOFT�FEVDBUJWBT�Q¶CMJDBT�Z�QSJWBEBT�EF�
#PHPU��%�$�Ő

�� 5HVROXFL´Q������GH�������ŏ1PS�MB�DVBM�TF�FTUBCMFDFO�EJSFDUSJDFT�QBSB�
FM�GVODJPOBNJFOUP�EF�MB�5JFOEB�&TDPMBS�EF�MPT�$PMFHJPT�0ţDJBMFT�EFM�
%JTUSJUP�$BQJUBM��

�� 5HVROXFL´Q������GH�������ŏ1PS�MB�DVBM�TF�FYQJEF�MB�(V©B�
NFUPEPM¯HJDB�QBSB�MB�FMBCPSBDJ¯O�EFM�1MBO�&TUSBU¥HJDP�EF�4FHVSJEBE�
7JBMŐ�

�� 5HVROXFL´Q������GH��������1PS�MB�DVBM�TF�FTUBCMFDFO�NFEJEBT�QBSB�
HBSBOUJ[BS�FM�BDDFTP�Z�MB�QFSNBOFODJB�FO�FM�4JTUFNB�&EVDBUJWP�EF�MPT�
OJ­PT
�OJ­BT�Z�BEPMFTDFOUFT�EF�#PHPU��%�$��

�� 5HVROXFL´Q�����GH�������1PS�MB�DVBM�TF�SFHMBNFOUB�FM�1SPHSBNB�EF�
"MJNFOUBDJ¯O�&TDPMBS��

�� $FXHUGR�����GH�������ŏ1PS�FM�DVBM�TF�DSFB�FM�QSPHSBNB�*OOPWBEPSFT�
&TDPMBSFT�FO�4FHVSJEBE�7JBM
�DPNP�QBSUF�EF�MPT�QMBOFT�EF�GPSNBDJ¯O�
FO�TFHVSJEBE�WJBM�FTDPMBS�EF�MB�4FDSFUBS©B�EF�.PWJMJEBE�Z�MB�4FDSFUBS©B�
EF�&EVDBDJ¯OŐ��
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ƉŽƌ�ůĂ�dŝĞƌƌĂ͘�DĂĚƌŝĚ͘�dƌŽƩĂ͘

�ĂƐĞů͕� '͘� ;ϮϬϭϮͿ͘� �īĞĐƟǀĞ� ^ŽĐŝĂů� ĂŶĚ� �ŵŽƟŽŶĂů� >ĞĂƌŶŝŶŐ� WƌŽŐƌĂŵƐ͘� �ŚŝĐĂŐŽ͗� WƌĞƐĐŚŽŽů� ĂŶĚ�
ĞůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů�ĞĚŝƟŽŶ͘�

�

�ĞŶƚĞƌ� ĨŽƌ� ^ŽĐŝĂů� ĂŶĚ� �ŵŽƟŽŶĂů� �ĚƵĐĂƟŽŶ͕� ĂŶĚ� EĂƟŽŶĂů� �ĞŶƚĞƌ� ĨŽƌ� >ĞĂƌŶŝŐ� ĂŶĚ� ĐŝƟǌĞŶƐŚŝƉ� ĂŶ�
�ĚƵĐĂƟŽŶ�ĐŽŵŵŝƐƐŝŽŶ�ŽĨ�ƚŚĞ�^ƚĂƚĞƐ͘� ;ϮϬϬϴͿ͘�EĂƟŽŶĂů�^ĐŚŽŽů��ůŝŵĂƚĞ��ĞŶƚĞƌ͘�

�

�ĐŚĞǀĞƌƌşĂ͕�Z͘�;ϮϬϭϴ͕�ƐĞƉƟĞŵďƌĞ�ϯͿ͘�KŶƚŽůŽŐşĂ�ĚĞů�>ĞŶŐƵĂũĞ͘�ZĞƚƌŝĞǀĞĚ�ĨƌŽŵ �ŶĞǁ �ĮĞůĚ �ĐŽŶƐƵůƟŶŐ͗�
ǁǁǁ͘ŶĞǁĮĞůĚĐŽŶƐƵůƚŝŶŐ͘ĐŽŵ�ͬ�

/ŶƐƟƚƵƚŽ�ĐŽůŽŵďŝĂŶŽ�ĚĞ��ŝĞŶĞƐƚĂƌ�&ĂŵŝůŝĂƌ͘�;ϮϬϭϰͿ͘�WĂƌƚŝĐŝƉĂĐŝſŶ �ĚĞ�EŝŹŽƐ͕�ŶŝŹĂƐ �Ǉ�ĂĚŽůĞƐĐĞŶƚĞƐ�ĞŶ�
ůĂ�ŐĞƐƚŝſŶ� ƉƷďůŝĐĂ� ƚĞƌƌŝƚŽƌŝĂů͘��ŽŐŽƚĄǵ͗�/��&͘��

/ŶƐƟƚƵƚŽ�/ŶƚĞƌĂŵĞƌŝĐĂŶŽ�ĚĞů�EŝŹŽ͕�ůĂ�EŝŹĂ� Ǉ��ĚŽůĞƐĐĞŶƚĞƐ͘ �KƌŐĂŶŝǌĂĐŝſŶ �ĚĞ�ůŽƐ��ƐƚĂĚŽƐ��ŵĞƌŝĐĂŶŽƐ͘�
;ϮϬϭϭͿ͘�DĂŶƵĂů�ĚĞ�ŚĞƌƌĂŵŝĞŶƚĂƐ�ƉĂƌĂ�ƉƌŽŵŽǀĞƌ�Ǉ�Ğů��ĚŽůĞƐĐĞŶƚĞ�Ǉ�ƐƵ�&ĂŵŝůŝĂ͘� �

>ĞſŶ͕� &͘� :͘� ;ϮϬϭϭͿ͘� �/�E�^d�Z� �^dh�/�Ed/>͕� ^ŝŐŶŝĮĐĂĚŽƐ� ƋƵĞ� ŽƚŽƌŐĂŶ� ĞƐƚƵĚŝĂŶƚĞƐ� Ǉ� ƉƌŽĨĞƐŽƌĞƐ͘�
^ĂŶƚŝĂŐŽ͕��ŚŝůĞ͘��

DĂƌơŶĞǌ͕�D͘��͘�;ϮϬϬϵͿ͘�EĞƵƌŽďŝŽůŽŐşĂ� ĚĞů��ƉƌĞŶĚŝǌĂũĞ�Ǉ�ůĂ�DĞŵŽƌŝĂ͘��ƵƌƐŽ�sŝƌƚƵĂů�/ŶƚĞƌĚŝƐĐŝƉůŝŶĂƌŝŽ�
Ă�ĚŝƐƚĂŶĐŝĂ͗�^ĂůƵĚ�DĞŶƚĂů͕�WƐŝĐŽůŽŐşĂ

�
Ǉ�WƐŝĐŽƉĂƚŽůŽŐşĂ

�
ĚĞů�EŝŹŽ͘�

�
DŽƌĂ͕�&͘�;ϮϬϭϴͿ͘�^ŽůŽ�ƐĞ�ƉƵĞĚĞ�ĂƉƌĞŶĚĞƌ�ĂƋƵĞůůŽ�ƋƵĞ�ƐĞ�ĂŵĂ͘��ĚƵĐĂĐŝſŶ

�
ϯ͘Ϭ;ϭϴͿ͕�ϴϮ͘�

�
WĂƌƌĂ͕� :͘� ;ϮϬϬϱͿ͘� >Ă� ĞĚƵĐĂĐŝſŶ

�
ĚĞƐĚĞ� ůĂƐ� ĠƚŝĐĂƐ

�
ĚĞů� ĐƵŝĚĂĚŽ�Ǉ� ůĂ� ĐŽŵƉĂƐŝſŶ͘��ŽŐŽƚĄǵ͗� ƵŶŝǀĞƌƐŝĚĂĚ�

:ĂǀĞƌŝĂŶĂ͘�
�

ZŝŶĐſŶ͕�Đ͘�;ϮϬϭϬ͕�ĚŝĐŝĞŵďƌĞͿ͘�>Ă�ŽƌŐĂŶŝǌĂĐŝſŶ
�
ĞƐĐŽůĂƌ�ƉŽƌ�ĐŝĐůŽƐ͘�hŶĂ�ĞǆƉĞƌŝĞŶĐŝĂ�ĚĞ�ƚƌĂŶƐĨŽƌŵĂĐŝſŶ

ƉĞĚĂŐſŐŝĐĂ
�

ĞŶ��ŽŐŽƚĄǵ͘�ZĞǀŝƐƚĂ��ĚƵĐĂĐŝſŶ
�
Ǉ�,ƵŵĂŶŝƐŵŽ͕�ϭϮ;ϭϵͿ͕�ϵϯͲϭϬϰ͘�

�
^ĞĐƌĞƚĂƌşĂ

�
ĚĞ��ĚƵĐĂĐŝſŶ

�
ĚĞů��ŝƐƚƌŝƚŽ͘�;ϮϬϭϯͿ͘��ůŝŵĂ�ĞƐĐŽůĂƌ�Ǉ�sŝĐƟŵŝǌĂĐŝſŶ

�
ĞŶ��ŽŐŽƚĄǵ͕�ϮϬϭϯ͘��ŶĐƵĞƐƚĂ�

ĚĞ�ĐŽŶǀŝǀĞŶĐŝĂ�ĞƐĐŽůĂƌ͘��ŽŐŽƚĄǵ͘�

�
^ĞĐƌĞƚĂƌşĂ

�

ĚĞ��ĚƵĐĂĐŝſŶ

�

ĚĞů��ŝƐƚƌŝƚŽ͘�;ϮϬϭϱͿ͘��ĞƐĂƌƌŽůůŽ�^ŽĐŝŽĂĨĞĐƚŝǀŽ͗��ĚƵĐĂƌ�ĞŶ�Ǉ�ƉĂƌĂ�Ğů�ĂĨĞĐƚŽ͘�
�ŽŐŽƚĄǵ͘�

�^ĞĐƌĞƚĂƌşĂ� ĚĞ� �ĚƵĐĂĐŝſŶ� ĚĞů� �ŝƐƚƌŝƚŽ͘� ;ϮϬϭϲͿ͘� KƌŝĞŶƚĂĐŝŽŶĞƐ� ƚĠĐŶŝĐĂƐ �ƉĂƌĂ� ůĂ� ĐŽŶƐƚƌƵĐĐŝſŶ �Ğ�
ŝŵƉůĞŵĞŶƚĂĐŝſŶ� ĚĞ�ůŽƐ�WůĂŶĞƐ�/ŶƚĞŐƌĂůĞƐ�ĚĞ��ŝĞŶĞƐƚĂƌ��ƐƚƵĚŝĂŶƟů �ʹ �W/��^͘��ŽŐŽƚĄǵ͘� �

^ĞĐƌĞƚĂƌşĂ �ĚĞ��ĚƵĐĂĐŝſŶ �ĚĞů��ŝƐƚƌŝƚŽ͘�;ϮϬϭϲͿ͘�WůĂŶ�^ĞĐƚŽƌŝĂů�ĚĞ��ĚƵĐĂĐŝſŶ͘��ŽŐŽƚĄǵ͘� �

dŽƌŽ͕�:͘��͘�;ϮϬϭϭͿ͘��ů�ĞƚŚŽƐ�ƋƵĞ�ĐƵŝĚĂ͘��Ŷ�/ƟŶĞƌĂƌŝŽ��ĚƵĐĂƟǀŽ͕�sŽů͘�Ϯϱ͕�ŶƷŵĞƌŽ�ϱϴ͕�Ɖ͘Ɖ͘�ϭϰϱ Ͳϭϲϯ͘� �

dƌŝůůĂ͕�:͘�Ǉ�EŽǀĞůůĂ͕��͘��ĚƵĐĂĐŝſŶ�Ǉ�ƉĂƌƚŝĐŝƉĂĐŝſŶ �ƐŽĐŝĂů�ĚĞ�ůĂ�ŝŶĨĂŶĐŝĂ͘��Ŷ�ZĞǀŝƐƚĂ�/ďĞƌŽĂŵĞƌŝĐĂŶĂ�EŽ͘�
Ϯϲ͘�K�/͕�ŵĂǇŽͲĂŐŽƐƚŽ�ϮϬϮϭ͘ �

hE�^�K͘� ;ϮϬϬϴͿ͘� ^ĞŐƵŶĚŽ� �ƐƚƵĚŝŽ� ZĞŐŝŽŶĂů� �ŽŵƉĂƌĂƟǀŽ� Ǉ� �ǆƉůŝĐĂƟǀŽ͘� >ŽƐ� �ƉƌĞŶĚŝǌĂũĞƐ� ĚĞ� ůŽƐ�
�ƐƚƵĚŝĂŶƚĞƐ�ĚĞ��ŵĠƌŝĐĂ �>ĂƟŶĂ�Ǉ�Ğů��ĂƌŝďĞ͘�̂ ĂŶƚŝĂŐŽ͕��ŚŝůĞ͘� �

hE�^�K͘�;ϮϬϭϮͿ͘��ŶĄůŝƐŝƐ
�
ĚĞů��ůŝŵĂ��ƐĐŽůĂƌ͗�͎WŽĚĞƌŽƐŽ�ĨĂĐƚŽƌ�ƋƵĞ�ĞǆƉůŝĐĂ�Ğů�ĂƉƌĞŶĚŝǌĂũĞ�ĞŶ� �ŵĠƌŝĐĂ

�>ĂƟŶĂ�Ǉ�Ğů��ĂƌŝďĞ͍�̂ ĂŶƟĂŐŽ͕�ĐŚŝůĞ͗�^ĂŶƚŝůůĂŶĂ͘�
�

hE�^�K͘�;ϮϬϭϯͿ͘��ŶĄůŝƐŝƐ
�
ĚĞů��ůŝŵĂ��ƐĐŽůĂƌ͗�͎WŽĚĞƌŽƐŽ�ĨĂĐƚŽƌ�ƋƵĞ�ĞǆƉůŝĐĂ�Ğů�ĂƉƌĞŶĚŝǌĂũĞ�ĞŶ� �ŵĠƌŝĐĂ

�>ĂƟŶĂ�Ǉ�Ğů��ĂƌŝďĞ͍�̂ ĂŶƚŝĂŐŽ͕��ŚŝůĞ͗�^ĂŶƚŝůůĂŶĂ͘�
�

hE�^�KͲKZ��>�͘� ;ϮϬϭϲͿ͘� ZĞƉŽƌƚĞ� dĠĐŶŝĐŽ͘� dĞƌĐĞƌ� �ƐƚƵĚŝŽ� ZĞŐŝŽŶĂů� �ŽŵƉĂƌĂƟǀŽ� Ǉ� �ǆƉůŝĐĂƟǀŽ͕�
d�Z��͘�^ĂŶƚŝĂŐŽ͕��ŚŝůĞ͘�

�

�

�
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