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-F�DVSTVT�&YQFSU�.BSLFUJOH�
%JHJUBM� MB� WPJF� QSJWJMÏHJÏF�
QPVS� BDDPNQBHOFS� MFT�
FOUSFQSJTFT�Ë�TF�EÏWFMPQQFS

--�FYQFSU� EJHJUBM� EV� NBSLFUJOH� SFTUF� VO� EFT�
QSPöMT� MFT� QMVT� SFDIFSDIÏT� QBS� MFT� FOUSFQSJTFT�
NÐNF� TJ� TPVT� DFUUF� BQQFMMBUJPO� EF�
OPNCSFVTFT� NJTTJPOT� TPOU� EÏWPMVFT� Ë� DF�
TQÏDJBMJTUF� EV� XFC� FU� EV� EJHJUBM�� 2V�JM� TPJU�
EÏTJHOÏ� TPVT� MF� UFSNF� EF� -FBE� .BOBHFS� EF�
$IFG�EF�QSPKFU�NBSLFUJOH�EJHJUBM�PV�FODPSF�EF�
5S5SBóD� .BOBHFS� M�FYQFSU� .BSLFUJOH� %JHJUBM� TF�
SÏWÒMF� ÐUSF� FO� DIBSHF� EV� EÏWFMPQQFNFOU� EF�
M�FOUSFQSJTF�QPVS�MBRVFMMF�JM�USBWBJMMF��4QÏDJBMJTUF�
EF� MB� DPNNVOJDBUJPO� TPVT� UPVUFT� TFT� GPSNFT�
UFDIOJDJFO�SFDPOOV�EF�M�ÏDPTZTUÒNF�EV�8FC�MF�
TQÏDJBMJTUF�EV�8FCNBSLFUJOH�BJEF�M�FOUSFQSJTF�Ë�
SÏQPOESF� BVY� BUUFOUFT� EFT� DPOTPNNBUFVST� FU�
DDPOTPNNBUSJDFT� UPVU� FO� PQUJNJTBOU� DIBDVOF�
EFT� BDUJPOT�EF� DFMMF�DJ��.BOBHFS� FU� TUSBUÒHF� JM�
BOBMZTF� MFT� SÏTVMUBUT� PCUFOVT� QBS� MB� NJTF� FO�
QMBDF�EF�TFT�QSÏDPOJTBUJPOT�FU�TBJU�BOUJDJQFS�MFT�
OPVWFMMFT� UFOEBODFT� BöO� EF� OF� QBT� TF� MBJTTFS�
EJTUBODFS� QBS� MB� DPODVSSFODF� PV� EF� OF� QBT�
QSPöUFS� EF� OPVWFMMFT� PQQPSUVOJUÏT� EF�
EÏEÏWFMPQQFNFOU�
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-F� .BSLFUJOH� %JHJUBM� EFT�
DPNQÏUFODFT� QPJOUVFT� Ë�
DIBRVF� ÏUBQF� EV�
EÏWFMPQQFNFOU� EF�
M�FOUSFQSJTF

&&OUSFQSFOESF� VOF� GPSNBUJPO� QPVS� EFWFOJS�
&YQFSU� %JHJUBM� .BSLFUJOH� SÏQPOE� BVY�
SFDIFSDIFT� EF� UPVUFT� MFT� FOUSFQSJTFT�� &O� UBOU�
RVF� TQÏDJBMJTUF� EV� 8FCNBSLFUJOH� JM� WPVT�
BQQBSUJFOU� E�FODBESFS� MB� DSÏBUJPO� EF� TJUFT�
*OUFSOFU�FU�PV�E�BQQMJDBUJPO�FO�WPVT�BQQVZBOU�
TVS� WPUSF� QBSGBJUF� DPOOBJTTBODF� EFT� IBCJUVEFT�
FUFU� EFT� BUUFOUFT� EFT� *OUFSOBVUFT�NBJT� BVTTJ� FO�
DPNQSFOBOU� M�JOUÏSÐU�EF� M�FYQÏSJFODF�VUJMJTBUFVS�
EBOT� MB� DPODFQUJPO� EF� WPT� TVQQPSUT�� $�FTU�
ÏHBMFNFOU� M�FYQFSU� EV� .BSLFUJOH� %JHJUBM� RVJ�
JEFOUJöFSB� MFT� NPUJWBUJPOT� FU� MFT� JOUÏSÐUT� EF�
QSPTQFDUT� MVJ� QFSNFUUBOU� E�ÏMBCPSFS� FOTVJUF�
VOF�TUSBUÏHJF�FóDBDF�EF�DPNNVOJDBUJPO�FU�EF�
SSFDSVUFNFOU�� 3ÏTFBVY� TPDJBVY� CMPHHJOH�
FNBJMJOH� y� DF� QSPGFTTJPOOFM� EV�8FC� FU� EV�
%JHJUBM� NBJUSJTF� UPVT� MFT� TVQQPSUT� FU� FYDFMMF�
EBOT� MB� DSÏBUJPO� EF� DPOUFOV� BEBQUÏ� Ë� DIBDVO�
EFT�DBOBVY�E�BDRVJTJUJPO�

&O� TVJWBOU� DFUUF� GPSNBUJPO� EJHJUBM� .BSLFUJOH�
WPVT� QPVSSF[� FOöO� ÐUSF� Ë� M��VWSF� MPSTRV�JM�
T�BHJSB� E�ÏMBCPSFS� MF� UVOOFM� EF� DPOWFSTJPO��
$POEVJSF� MFT� QSPTQFDUT� Ë� EFWFOJS� DMJFOUT�
JNQMJRVF� EF� DPOOBJUSF� QBSGBJUFNFOU� DIBDVOF�
EFT� ÏUBQFT� EV� QSPDFTTVT� BöO� EF� QPVWPJS� MFT�
PQUJNJTFS��

%FWFOF[� &YQFSU� .BSLFUJOH�
%JHJUBM� VO� FYQFSU� EV�8FC� VO�
TQÏDJBMJTUF� EF� MB�
DPNNVOJDBUJPO� VO� UFDIOJDJFO�
IPST� QBJS� VO� QSPGFTTJPOOFM�
SJHPVSFVY

%%FWFOF[� &YQFSU� .BSLFUJOH� %JHJUBM� VO� FYQFSU� EV�
8FC� VO� TQÏDJBMJTUF� EF� MB� DPNNVOJDBUJPO� VO�
UFDIOJDJFO�IPST�QBJS�VO�QSPGFTTJPOOFM�SJHPVSFVY
44J� M�BSDIJUFDUF� XFC� FTU� JOEJTQFOTBCMF� QPVS�
PQUJNJTFS�TB�QSÏTFODF�FO�MJHOF�M�&YQFSU�.BSLFUJOH�
%JHJUBM� SFTUF� JODPOUPVSOBCMF� QPVS� SÏVTTJS� TVS� MB�
5PJMF� NBJT� BVTTJ� TVS� MFT� BVUSFT� DBOBVY� EF�
EJTUSJCVUJPO��-B�GPSNBUJPO�EF�8FCLOPXMFEHF�WPVT�
BTTVSF� E�BDRVÏSJS� MFT� DPNQÏUFODFT� OÏDFTTBJSFT� Ë�
DFUUF� QSPGFTTJPO� JOEJTQFOTBCMF� FU� TJ� FYJHFBOUF��
%F%FWFOJS� VO� UFDIOJDJFO� IPST� QBJS� EV� XFC� BöO�
E�JEFOUJöFS� MFT� PQQPSUVOJUÏT� EF� EÏWFMPQQFNFOU�
NBJT� BVTTJ� E�BOUJDJQFS� MFT� PCTUBDMFT� Ë� WFOJS� TF�
DPOKVHVF� BMPST� BWFD� MB� NBJUSJTF� QBSGBJUF� EF� MB�
DPNNVOJDBUJPO� EJHJUBMF� TPVT� UPVUFT� TFT� GPSNFT��
.BOBHFS� EBOT� M�ÉNF� M�FYQFSU� EV�8FCNBSLFUJOH�
QPVSSB� FODBESFS� MFT� FòPSUT� EV� $PNNVOJUZ�
..BOBHFS� QPVS� SFOESF� MFT� SÏTFBVY� TPDJBVY� QMVT�
BUUJSBOUT�FU�EV�SFTQPOTBCMF�EV�SÏGÏSFODFNFOU�BöO�
EF� SFOESF� M�FOUSFQSJTF� QMVT� WJTJCMF� FO� MJHOF��
)BCJUVÏ�Ë�BOBMZTFS�MFT�,1*�FU�BVUSFT�SBUJPT�EF�TVJWJ�
M�&YQFSU� EV� .BSLFUJOH� %JHJUBM� T�BQQVJF� TVS� VOF�
WJTJPO� HMPCBMF� EF� M�BDUJWJUÏ� EF� M�FOUSFQSJTF� FU�
T�JNQPTF�EPOD�DPNNF�MF�QSPGFTTJPOOFM�EPOU�DFUUF�
EFEFSOJÒSF� B� CFTPJO� QPVS� HBSBOUJS� TB� SÏVTTJUF� FU�
SFOGPSDFS�TPO�EÏWFMPQQFNFOU�
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t�(FTUJPO�CVEHÏUBJSF�FU�USÏTPSFSJF
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t�3ÏTFBVY�4PDJBVY�FU�$PNNVOJUZ�.BOBHFNFOU
t�7FJMMF���&�SFQVUBUJPO
t�(FTUJPO�EF�DSJTF
t�4USBUÏHJF�EF�QSPöMT�4PDJBM�.FEJB
t�#MPHHJOH
t�t�4USBUÏHJF�4PDJBM�.ÏEJB�FU�4USBUÏHJF�E�JOøVFODF
t�3ÏGÏSFODFNFOU�4&0�4&.
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$POUFOV�.VMUJNÏEJB�FU�USBOTNÏEJB
4UPSZUFMMJOH
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$SÏBUJPO�EF�TJUF�FU�BQQMJDBUJPO�XFC
&SHPOPNJF�FU�DPNQPSUFNFOUT�VUJMJTBUFVST
$.4�4JUF�WJUSJOF�FU�F�DPNNFSDF
)ÏCFSHFNFOU�4FSWFVST�8FC�FU�$MPVE�$PNQVUJOH
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t�$POTVMUBOU�	F
�XFC�EBUB
t�.BSLFUJOH�CVTJOFTT�BOBMZTU
t�t�3FTQPOTBCMF�EF�MB�TUSBUÏHJF�EJHJUBMF
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7PVT�ÐUFT�ÏUVEJBOU�
t�-F�DPOUSBU�EF�QSPGFTTJPOOBMJTBUJPO�T�PòSF�Ë�WPVT��"MUFSOF[�MB�UIÏPSJF�HSÉDF�
BVY�DPVST�Ë�EJTUBODF�FU�MB�QSBUJRVF�HSÉDF�Ë�M�FOUSFQSJTF��8FCLOPXMFEHF�QFVU�
WPVT�BDDPNQBHOFS�EBOT�MB�SFDIFSDIF�EF�WPUSF�BMUFSOBODF�

7PVT�ÐUFT�TBMBSJÏ�
t�t�-F�$1'�QFSNFU�Ë�DIBRVF�TBMBSJÏ�EF�TVJWSF�EFT�GPSNBUJPOT�UPVU�BV�MPOH�EF�TB�
DBSSJÒSF�QSPGFTTJPOOFMMF��-F�$1'�T�VUJMJTF�Ë�M�JOJUJBUJWF�EV�TBMBSJÏ�RVJ�O�B�EPOD�
QBT�CFTPJO�EF�M�BVUPSJTBUJPO�EF�TPO�FNQMPZFVS��-FT�GPSNBUJPOT�Ë�EJTUBODF�TF�
QSÐUF�QBSUJDVMJÒSFNFOU�Ë�DF�NPEF�EF�öOBODFNFOU�DBS�FMMF�QFVU�ÐUSF�TVJWJF�
IPST�EFT�IFVSFT�EF�USBWBJM�
t�t�-F�$1'�EF�USBOTJUJPO�GBDJMJUF�MFT�SFDPOWFSTJPOT��"JOTJ�FO�NPCJMJTBOU�MF�$1'�EF�
USBOTJUJPO�VO�TBMBSJÏ�QFVU�TVJWSF�VOF�GPSNBUJPO�DFSUJöBOUF�RVJ�MVJ�QFSNFUUSB�
E�BDDÒEFS�Ë�VO�OPVWFBV�NÏUJFS�

7PVT�ÐUFT�FO�SFDIFSDIF�E�FNQMPJ�
t�t�-F�$1'�QFVU�ÐUSF�NPCJMJTÏ�EVSBOU�MB�QÏSJPEF�EF�SFDIFSDIF�E�FNQMPJ��7PVT�
OF�DPUJTFSF[�QBT�EVSBOU�DFUUF�QÏSJPEF�NBJT�WPVT�QPVWF[�VUJMJTFS�WPT�ESPJUT�
QPVS�TVJWSF�MB�GPSNBUJPO�EÏTJSÏF��4J�MFT�ESPJUT�TPOU�JOTVóTBOUT�1PMF�&NQMPJ�
QPVSSB�NFUUSF�FO�QMBDF�MF�öOBODFNFOU�BQSÒT�WBMJEBUJPO�EV�QSPKFU�
t�-�"JEF�*OEJWJEVFMMF�Ë�MB�'PSNBUJPO�QFSNFU�Ë�VO�EFNBOEFVS�E�FNQMPJ�EF�
TVJWSF�VOF�GPSNBUJPO�BöO�EF�GBDJMJUFS�MF�SFUPVS�Ë�M�FNQMPJ��$F�öOBODFNFOU�
O�FTU�Ë�NPCJMJTFS�RV�BQSÒT�M�JOUFSWFOUJPO�EF�UPVT�MFT�öOBODFVST�
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