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JOTUBMMÁ�UPVT�MFT�DJOR�QÁSJQIÁSJRVFT�

"WBOU�EF�SFEÁNBSSFS�8JOEPXT
� JM�FTU�SFDPN�

NBOEÁ�EF�CBJTTFS�MF�WPMVNF�EF�WPUSF�DIBÆOF

TUÁSÁP�PV�EFT�FODFJOUFT�BDUJWFT�QPVS�OF�QBT

ÂUSF�TVSQSJT�QBS�VO�WPMVNF�USPQ�ÁMFWÁ��7PVT

QPVSSF[� BKVTUFS� MF� WPMVNF� VMUÁSJFVSFNFOU

BWFD� MlBQQMJDBUJPO� $POUSPM1BOFM� FU� WPUSF

DIBÆOF�
&84���4 �� �.BOVFM�ElJOTUBMMBUJPO



*OTUBMMBUJPO�TPVT�8JOEPXT���� *OTUBMMBUJPO�EFT�BQQMJDBUJPOT�TPVT�8JOEPXT����
&OTVJUF
�MF�MPHJDJFM�ElJOTUBMMBUJPO�EFT�BQQMJDBUJPOT�FTU�FYÁDVUÁ
�NBJT�BVQBSBWBOU
�OPVT�WPVT

SFDPNNBOEPOT�EF�DPOTVMUFS�MFT�EÁUBJMT�EBOT�MF�DIBQJUSF�TVJWBOU�*OTUBMMBUJPO�EFT�BQQMJDB�

UJPOT�TPVT�8JOEPXT����	QBHF���
�

*OTUBMMBUJPO�EFT�BQQMJDBUJPOT�TPVT�8JOEPXT����

"QSÀT�MlJOTUBMMBUJPO�DPSSFDUF�EFT�QJMPUFT
�MF�MPHJDJFM�ElJOTUBMMBUJPO�EFT�BQQMJDBUJPOT�FTU�FYÁ�

DVUÁ� BVUPNBUJRVFNFOU�� 1PVS� FYQMPJUFS� MFT�OPNCSFVTFT� GPODUJPOOBMJUÁT� EF� MB� DBSUF� TPO


OPVT�BJNFSJPOT�SFNFUUSF�FOUSF�WPT�NBJOT�VO�PVUJMMBHF�TQÁDJBM�JOTUBMMÁ�TVS�WPUSF�EJTRVF�EVS

EBOT�MlÁUBQF�TVJWBOUF�

-F� MPHJDJFM� ElJOTUBMMBUJPO� TÁMFD�

UJPOOF� BVUPNBUJRVFNFOU� MB

MBOHVF�VUJMJTÁF�EF�8JOEPXT�����4J

WPVT�TPVIBJUF[� UPVUFGPJT� JOTUBMMFS

VOF� MBOHVF� EJGGÁSFOUF
� TÁMFD�

UJPOOF[�MB�EBOT�MB�MJTUF�EÁSPVMBOUF�

%ÀT� RVF� MF� MPHJDJFM� ElJOTUBMMBUJPO�EÁDPVWSF

RVF�MFT�QJMPUFT�EF�MB�DBSUF�&84��OF�TPOU�QBT

PV�QBT�DPSSFDUFNFOU�JOTUBMMÁT
�JM�JOUFSSPNQU

MF�QSPDFTTVT�FU�BGGJDIF�MF�NBTTBHF�ElFSSFVS

DJ�DPOUSF�
.BOVFM�ElJOTUBMMBUJPO �� &84���4



*OTUBMMBUJPO�TPVT�8JOEPXT���� *OTUBMMBUJPO�EFT�BQQMJDBUJPOT�TPVT�8JOEPXT����
4J�WPVT�BWF[�EÁK¸�JOTUBMMÁ�EFT�BQQMJDBUJPOT�QSÁDÁEFNNFOU
� MB� GFOÂUSF�DJ�EFTTVT�FTU�BGGJ�

DIÁF��-F�NPEF�EF�NJTF�¸� KPVS
�RVF�WPVT�TÁMFDUJPOOF[�FO�DMJRVBOU�TVS�0VJ
�WPVT�QFSNFU

ElBKPVUFS�EFT�OPVWFBVY�DPNQPTBOUT�̧ �DFVY�RVJ�TPOU�EÁK¸�JOTUBMMÁT
�PV�EF�SFTUBVSFS�DFSUBJOT

GJDIJFST�EF�DPOGJHVSBUJPO�QBS�EÁGBVU��4J�WPVT�TÁMFDUJPOOF[�/PO
� MlJOTUBMMBUJPO�QSÁDÁEFOUF

FTU�JHOPSÁF�

-PSTRVF�WPVT�TPVIBJUF[�FGGFDUVFS�VOF�OPVWFMMF�JOTUBMMBUJPO�EF�WPT�BQQMJDBUJPOT�TVJUF�¸�EFT

QSPCMÀNFT
�OPVT�SFDPNNBOEPOT�FO�UPVU�DBT�EF�EÁTJOTUBMMFS�BVQBSBWBOU�MFT�BQQMJDBUJPOT

FO�QMBDF
�EPOD�EF�TVQQSJNFS�MlJOTUBMMBUJPO�QSÁDÁEFOUF�

	-JTF[�BVTTJ�MF�DIBQJUSF�%ÁTJOTUBMMBUJPO�TPVT�8JOEPXT����¸�MB�QBHF���
�

4ÁMFDUJPOOF[�¸�QSÁTFOU

MF�SÁQFSUPJSF�EV�EJTRVF

EVS� EBOT� MFRVFM� MFT

GJDIJFST� EPJWFOU� ÂUSF

DPQJÁT�� &O� GBJU
� JM� FTU

UPVKPVST� DPOTFJMMÁ� EF

DPOGJSNFS� MF� SÁQFSUPJSF

QSPQPTÁ
� DFMVJ�DJ� ÁUBOU

UPVKPVST� MF� SÁQFSUPJSF

QBS� EÁGBVU� TVQQPTÁ

QPVS� MB� NJTF� ¸� KPVS� ¸

QBSUJS� EF� Ml*OUFSOFU� PV

EBOT� MB� EPDVNFOUB�

UJPO�
&84���4 �� �.BOVFM�ElJOTUBMMBUJPO



*OTUBMMBUJPO�TPVT�8JOEPXT���� *OTUBMMBUJPO�EFT�BQQMJDBUJPOT�TPVT�8JOEPXT����
4ÁMFDUJPOOF[� MF� UZQF

ElJOTUBMMBUJPO� TPVIBJ�

UÁF�� 4J� WPVT� ÂUFT� VO

VUJMJTBUFVS� JOFYQÁSJ�

NFOUÁ
� TÁMFDUJPOOF[

MlJOTUBMMBUJPO� 5ZQJDBM�

4J�WPUSF�EJTRVF�EVS�FTU

BTTF[�QFUJU
�DIPJTJTTF[

$PNQBDU��4J�WPVT�ÂUFT

VO� VUJMJTBUFVS� DIF�

WSPOOÁ�RVJ�TBJU�DF�EPOU

JM� B� CFTPJO
� TÁMFD�

UJPOOF[�$VTUPN�

1PVS�MFT�ÁUBQFT�TVJWBOUFT
�TVJWF[�FYBDUFNFOU�MFT�JOTUSVDUJPOT�BGGJDIÁFT�¸�MlÁDSBO��"�MB�GJO

EF�MlJOTUBMMBUJPO
�MB�GFOÂUSF�TVJWBOUF�FTU�BGGJDIÁF�

4J� WPVT� TPVIBJUF[

FOSFHJTUSFS� MF� MPHJDJFM

FO� MJHOF
� BTTVSF[�

WPVT� RVF� WPUSF� BDDÀT

*OUFSOFU�TPJU�DPOGJHVSÁ

DPSSFDUFNFOU� QPVS

QPVWPJS� WPVT� DPOOFD�

UFS�¸�OPUSF�TFSWFVS�
.BOVFM�ElJOTUBMMBUJPO �� &84���4



*OTUBMMBUJPO�TPVT�8JOEPXT���� *OTUBMMBUJPO�EFT�BQQMJDBUJPOT�TPVT�8JOEPXT����
4J�WPVT�SÁQPOEF[�̧ �DFUUF�RVFTUJPO�QBS�0VJ
�EJWFST�GPSNBUT�EF�GJDIJFST�BVEJP�	��8"7
���.0%


��.*%�FUD�
�TPOU�BTTPDJÁT�¸�&84��.FEJB�1MBZFS��%ÀT�MPST
�JM�WPVT�TVGGJU�EF�EPVCMF�DMJRVFS

TVS�VO�GJDIJFS�8"7�EBOT�MlFYQMPSBUFVS�8JOEPXT�QPVS�FYÁDVUFS�MF�MFDUFVS�NVMUJNÁEJB�QPVS

MB�SFTUJUVUJPO�

&OGJO
�WPVT�ÂUFT�BV�CPVU�EF�WPT�QFJOFT��-B�DBSUF�&84��FTU�JOTUBMMÁF�FU�WPVT�QPVWF[�VUJMJTFS

UPVUFT�TFT�GPODUJPOOBMJUÁT�

4J�WPVT�BWF[�FODPSF�EFT�RVFTUJPOT�TVS� MlVUJMJTBUJPO�EFT�EJWFSTFT�BQQMJDBUJPOT
�DPOTVMUF[

MlBJEF�FO�MJHOF��-lBJEF�FO�MJHOF�FTU�FO�HÁOÁSBM�BDDFTTJCMF�BWFD�MB�UPVDIF�'��

&U�NBJOUFOBOU
�¸�WPVT�EF�KPVFS���
&84���4 �� �.BOVFM�ElJOTUBMMBUJPO



*OTUBMMBUJPO�TPVT�8JOEPXT���� %ÁTJOTUBMMBUJPO�TPVT�8JOEPXT����
%ÁTJOTUBMMBUJPO�TPVT�8JOEPXT����

4PVT�8JOEPXT���
�JM�QFVU�NBMIFVSFVTFNFOU�Z�BWPJS�EFT�DPOGMJUT�EF�EJWFST�QÁSJQIÁSJRVFT

PV�MPHJDJFMT��PO�JOTUBMMF�VO�OPVWFBV�QÁSJQIÁSJRVF�PV�VO�OPVWFBV�QJMPUF
�FU�UPVU�¸�DPVQ�VO

BVUSF� MPHJDJFM� PV� QÁSJQIÁSJRVF� RVJ� GPODUJPOOBJU� KVTRVlBMPST� DPSSFDUFNFOU� OF� GPODUJPOOF

QMVT��$lFTU�QPVSRVPJ�JM�GBVU�QBSGPJT�TVQQSJNFS�EFT�PCKFUT�FU�MFT�JOTUBMMFS�¸�OPVWFBV�

-FT� MJHOFT� RVJ� TVJWFOU� EÁDSJWFOU� DPNNFOU� EÁTJOTUBMMFS� MFT� EJWFST� ÁMÁNFOUT� EV� TZTUÀNF

"VEJP4ZTUFN�&84����4��/PVT�BUUJSPOT�UPVUFGPJT�WPUSF�BUUFOUJPO�TVS�MF�GBJU�RVlVOF�SÁJOTUBM�

MBUJPO�OlFTU�QBT�MB�QBOBDÁF��3ÁGMÁDIJTTF[�CJFO�¸�MB�OÁDFTTJUÁ�EF�EÁTJOTUBMMFS�MFT�GJDIJFST


ÁUBOU�EPOOÁ�RVF� WPVT�QPVWF[�QFSESF�DFSUBJOT� ÁMÁNFOUT�VUJMFT� 	QBSBNÀUSFT�EFT�QJMPUFT


DPOGJHVSBUJPO�EFT�BQQMJDBUJPOT
�

%ÁTJOTUBMMBUJPO�EFT�BQQMJDBUJPOT��-FT�BQQMJDBUJPOT�TPOU�EÁTJOTUBMMÁFT�BWFD�VO�MPHJDJFM�QBS�

UJDVMJFS��1PVS�FYÁDVUFS�DF�MPHJDJFM
�TÁMFDUJPOOF[�6OJOTUBMM�&84��4PGUXBSF�RVF�WPVT�USPVWF[

TPVT�%JWFSTFT�EBOT�MF�HSPVQF�EF�QSPHSBNNFT�&84��

"WBOU�EF�EÁTJOTUBMMFS�MFT�BQQMJDBUJPOT�FU�MFT�GJDIJFST�DPSSFTQPOEBOUT
�JM�WPVT�SFTUF�¸�DPOGJS�

NFS� MFVS� TVQQSFTTJPO� FO� SÁQPOEBOU�0VJ� ¸� MB� QSFNJÀSF� RVFTUJPO� BGGJDIÁF�� 7PVT� QPVWF[

FOTVJUF�FYÁDVUFS�MF�MPHJDJFM�ElJOTUBMMBUJPO�NBOVFMMFNFOU�QPVS�SÁJOTUBMMFS�MFT�BQQMJDBUJPOT

TVS�MF�EJTRVF�EVS��-F�MPHJDJFM�ElJOTUBMMBUJPO�TF�USPVWF�EBOT�MF�SÁQFSUPJSF�\APPLICATIONS\

EV�$%�30.�ElJOTUBMMBUJPO�

%ÁTJOTUBMMBUJPO�EFT�QJMPUFT��-FT�QJMPUFT�TPOU�EÁTJOTUBMMÁT�BWFD�VO�QSPHSBNNF�QBSUJDVMJFS�

$F�QSPHSBNNF�	64SREM.EXE
�TF�USPVWF�EBOT�MF�TPVT�SÁQFSUPJSF�\REMOVE\�EF�WPUSF�SÁQFS�

UPJSF�&84���1PVS�FYÁDVUFS�DF�QSPHSBNNF
�MBODF[�MF�¸�QBSUJS�EF�MlFYQMPSBUFVS�8JOEPXT�PV

FO�TÁMFDUJPOOBOU�%ÁNBSSFS�QVJT�&YÁDVUFS�EBOT�MB�CBSSF�EFT�UºDIFT�

2VBOE�WPVT�DMJRVF[�TVS�0VJ�EBOT�MB

GFOÂUSF� DJ�DPOUSF
� MF� QSPHSBNNF

TVQQSJNF� UPVT� MFT� QJMPUFT� &84�

TVS� WPUSF� EJTRVF� EVS��2VBOE� WPVT

SFEÁNBSSF[� MlPSEJOBUFVS
� 8JOEPXT

���EÁUFDUF�EF�OPVWFBV�MB�DBSUF��1PVS�SÁJOTUBMMFS�MFT�QJMPUFT
�TVJWF[�MFT�JOTUSVDUJPOT�EV�DIB�

QJUSF�*OTUBMMBUJPO�EFT�QJMPUFT�TPVT�8JOEPXT����	QBHF���
�
.BOVFM�ElJOTUBMMBUJPO �� &84���4



*OTUBMMBUJPO�TPVT�8JOEPXT���� %FTDSJQUJPO�EFT�QJMPUFT
%FTDSJQUJPO�EFT�QJMPUFT

7PVT�EJTQPTF[�TPVT�8JOEPXT����EF�QMVTJFVST�HFTUJPOOBJSFT�QPVS�MlFOSFHJTUSFNFOU�FU�MB

SFTUJUVUJPO��7PJDJ�VOF�CSÀWF�EFTDSJQUJPO�EF�MFVS�GPODUJPO�

1PVS�FYQMPJUFS�MFT�GPODUJPOOBMJUÁT�DPPSEPOOÁFT�EFT�QJMPUFT
�OPVT�WPVT�SFDPNNBOEPOT�EF

MJSF�MF�DIBQJUSF��'MVY�EFT�TJHOBVY�TVS�MB�DBSUF��	QBHF���
�

&84���4�4ZOUI�1MBZ�� �$F�QJMPUF�FTU�MF�HFTUJPOOBJSF�EF�MB�SFTUJUVUJPO�8"7�EV�TZOUIÁUJ�

TFVS��7PVT�BWF[� MB�QPTTJCJMJUÁ�EF�NPEJGJFS� MF�OPNCSF�EFT�QJMPUFT�8"7�QSÁTFOUT�EBOT� MF

TZTUÀNF��$POTVMUF[�MF�DIBQJUSF��-F�QJMPUF��EF�MlBJEF�FO�MJHOF�QPVS�MFT�EÁUBJMT�

&84���4�4ZOUI�3FDPSE��*M�TlBHJU�EV�HFTUJPOOBJSF�ElFOSFHJTUSFNFOU�8"7�EV�TZOUIÁUJTFVS�

*M�FOSFHJTUSF�DF�RVJ�FTU�EÁGJOJ�¸�4ZOUI�*OQVU�FU�4ZOUI�3FDPSE�EBOT�$POUSPM1BOFM��1PVS�MFT

EÁUBJMT�TVS�MFT�SÁHMBHFT�EBOT�$POUSPM1BOFM
�DPOTVMUF[�MF�DIBQJUSF��-F�$POUSPM1BOFM��EBOT

MlBJEF�FO�MJHOF�

&84���4�$P%FD�1MBZ��$F�QJMPUF�FTU�MF�HFTUJPOOBJSF�EF�SFTUJUVUJPO�8"7�QPVS�MF�$P%FD�

&84���4�$P%FD�3FDPSE��*M� TlBHJU� EV� HFTUJPOOBJSF� ElFOSFHJTUSFNFOU� 8"7� EV� $P%FD�� *M

FOSFHJTUSF�DF�RVJ�FTU�EÁGJOJ�¸�$P%FD�3FDPSE�EBOT�$POUSPM1BOFM��1PVS�MFT�EÁUBJMT�TVS�MFT�SÁH�

MBHFT�EBOT�$POUSPM1BOFM
�DPOTVMUF[�MF�DIBQJUSF��-F�$POUSPM1BOFM��EBOT�MlBJEF�FO�MJHOF�

&84���4�.*%*�3FDPSE��$F�QJMPUF�FTU�MF�HFTUJPOOBJSF�ElFOSFHJTUSFNFOU�EFT�EPOOÁFT�.*%*

RVJ�TPOU�FOWPZÁFT�¸�MlJOUFSGBDF�.*%*�EV�TZOUIÁUJTFVS
�EPOD�¸�.*%*����1PVS�FOSFHJTUSFS�EFT

EPOOÁFT�ElVO�QÁSJQIÁSJRVF�FYUFSOF�BWFD�DF�QJMPUF
�MF�SPVUBHF�.*%*�EPJU�ÂUSF�DPOGJHVSÁ�EF

GB¿PO�BEÁRVBUF��&YÁDVUF[�¸�DFU�FGGFU�$POUSPM1BOFM�FU�DMJRVF[�TVS�MlJDÌOF�DPSSFTQPOEBOUF

EBOT�MB�CBSSF�EFT�UºDIFT�BWFD�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�	¸�DÌUÁ�EF�MlIPSMPHF
��-F�NFOV

&84�%FTLUPQ�TlBGGJDIF��%BOT� MF�TPVT�NFOV�.*%*�4FUUJOHT
�TÁMFDUJPOOF[�(".&�1PSU�<->

.*%*���

&84���4�.*%*�1MBZ��$F� QJMPUF� FOWPJF� MFT� EPOOÁFT� .*%*� BV� TZOUIÁUJTFVS� 8BWFUBCMF

JOUFSOF�FU�BVTTJ�BVY�QÁSJQIÁSJRVFT�DPOOFDUÁT��	-JTF[�BVTTJ�MF�DIBQJUSF�$POOFYJPO�ElVO�DMB�

WJFS�.*%*�¸�MB�QBHF���
�
&84���4 �� �.BOVFM�ElJOTUBMMBUJPO



*OTUBMMBUJPO�TPVT�8JOEPXT���� %FTDSJQUJPO�EFT�QJMPUFT
&84���4�.*%*��3FDPSE��*M�TlBHJU�EV�HFTUJPOOBJSF�ElFOSFHJTUSFNFOU�EFT�EPOOÁFT�.*%*�RVJ

TPOU�FOWPZÁFT�¸�MlJOUFSGBDF�.*%*�EV�$P%FD
�EPOD�¸�.*%*����1PVS�FOSFHJTUSFS�EFT�EPOOÁFT

ElVO�QÁSJQIÁSJRVF�FYUFSOF�BWFD�DF�QJMPUF
�MF�SPVUBHF�.*%*�EPJU�ÂUSF�DPOGJHVSÁ�EF�GB¿PO�BEÁ�

RVBUF�� &YÁDVUF[� ¸� DFU� FGGFU�$POUSPM1BOFM� FU� DMJRVF[� TVS� MlJDÌOF� DPSSFTQPOEBOUF� EBOT� MB

CBSSF�EFT�UºDIFT�BWFD�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�	¸�DÌUÁ�EF�MlIPSMPHF
��-F�NFOV�&84�%FTL�

UPQ�TlBGGJDIF��%BOT�MF�TPVT�NFOV�.*%*�4FUUJOHT
�TÁMFDUJPOOF[�(".&�1PSU�<->�.*%*���

&84���4�.*%*��1MBZ��$F� QJMPUF� FOWPJF� MFT� EPOOÁFT�.*%*� ¸� MlJOUFSGBDF�.*%*� EV� $P%FD


EPOD�̧ �.*%*����%BOT�DF�DBT
�PO�OlFOUFOE�NBMIFVSFVTFNFOU�SJFO
�MF�$P%FD�OF�EJTQPTBOU�QBT

EF�TZOUIÀTF�8BWFUBCMF�DPNNF�MF�TZOUIÁUJTFVS��-B�GPODUJPO�QSJODJQBMF�EF�DFUUF�JOUFSGBDF

.*%*�FTU�ElÁDIBOHFS�EFT�EPOOÁFT�.*%*�BWFD�ElBVUSFT�QÁSJQIÁSJRVFT�FYUFSOFT�
.BOVFM�ElJOTUBMMBUJPO �� &84���4



*OTUBMMBUJPO�TPVT�8JOEPXT���� $POGJHVSBUJPO�NBOVFMMF
$POGJHVSBUJPO�NBOVFMMF

/PVT� WPVT� SBQQFMPOT� RVF� WPVT� SJTRVF[� EF� QSPWPRVFS� VO� DPOGMJU� BWFD� ElBVUSFT� DBSUFT

ElFYUFOTJPO�FO�DPOGJHVSBOU� MB�DBSUF�&84��NBOVFMMFNFOU�FU�EPOD�EF�NFUUSF�FO�DBVTF�MF

GPODUJPOOFNFOU�EF�WPUSF�TZTUÀNF��1PVS�JEFOUJGJFS�MFT�SFTTPVSDFT�BMMPVÁFT�PV�EJTQPOJCMFT

EBOT�WPUSF�PSEJOBUFVS
�QSPDÁEF[�EF�MB�GB¿PO�TVJWBOUF�

o %BOT�MB�CBSSF�EFT�UºDIFT
�TÁMFDUJPOOF[�%ÁNBSSFS
�1BSBNÀUSFT
�QVJT��1BOOFBV�EF�DPOGJ�

HVSBUJPO�

o %PVCMF�DMJRVF[�TVS�MlJDÌOF�4ZTUÀNF�

o 4ÁMFDUJPOOF[�MlPOHMFU�(FTUJPOOBJSF�EF�QÁSJQIÁSJRVFT�

o %PVCMF�DMJRVF[�TVS�0SEJOBUFVS�

1PVS�WPVT� GBDJMJUFS�VO�QFV� MB�SÁQBSUJUJPO�EFT�SFTTPVSDFT
�OPVT�BWPOT�ÁUBCMJ� MB�SÀHMF�TVJ�

WBOUF��QMVT� MFT�QFSGPSNBODFT�EFNBOEÁFT�BV�QÁSJQIÁSJRVF�TPOU�HSBOEFT
�QMVT� JM� GBVU� MVJ

BUUSJCVFS�EFT�SFTTPVSDFT��1BS�FYFNQMF
�TJ�WPVT�TPVIBJUF[�FOSFHJTUSFS�TVS�EJTRVF�EVS�BWFD

MF�TZOUIÁUJTFVS
�JM�OlFTU�QBT�DPOTFJMMÁ�ElVUJMJTFS�MF�TZOUIÁUJTFVS�TBOT�JOUFSSVQUJPO�	*32
�

.BJT�NBJOUFOBOU
�¸�WPVT�EF�KPVFS��%ÁNBSSF[�MF�MPHJDJFM�$POUSPM1BOFM�EBOT�MF�HSPVQF�EF

QSPHSBNNFT�&84��FU�DMJRVF[�TVS�MlJDÌOF�EBOT�MB�CBSSF�EFT�UºDIFT�	EJSFDUFNFOU�¸�DÌUÁ�EF

MlIPSMPHF
�BWFD�MF�CPVUPO�ESPJU�EF�MB�TPVSJT��

-F�NFOV�&84�%FTLUPQ�TlBGGJDIF��4ÁMFDUJPOOF[�4FUVQ�FU�BDUJ�

WF[� MFT� SFTTPVSDFT� TPVIBJUÁFT� EBOT� MB� GFOÂUSF� TVJWBOUF�

7PUSF�TZTUÀNF�FTU�¸�OPVWFBV�EJTQPOJCMF�BQSÀT�MF�SFEÁNBS�

SBHF� FU� VOF� ÁWFOUVFMMF� SÁJOTUBMMBUJPO� EF� RVFMRVFT� QÁSJ�

QIÁSJRVFT�
&84���4 �� �.BOVFM�ElJOTUBMMBUJPO



*OTUBMMBUJPO�TPVT�8JOEPXT���� *32
�%."�FU�BESFTTFT�&�4
*32
�%."�FU�BESFTTFT�&�4

2VBOE�WPVT�NPEJGJF[�MF�NBUÁSJFM�	QBS�FYFNQMF�RVBOE�WPVT�JOTUBMMF[�VOF�OPVWFMMF�DBSUF



RVBOE�MlJOTUBMMBUJPO�FTU�QSPCMÁNBUJRVF�PV�TJ�WPVT�TPVIBJUF[�TJNQMFNFOU�BWPJS�EFT�FYQMJDB�

UJPOT�UFDIOJRVFT�TVS�MFT�JOUFSSVQUJPOT�*32
�MFT�DBOBVY�%."�PV�MFT�BESFTTFT�ElFOUSÁF�TPSUJF

	&�4

�MJTF[�MFT�MJHOFT�TVJWBOUFT�

-FT�PSEJOBUFVST�GPODUJPOOFOU�BWFD�EFT�MJHOFT�EF�TJHOBMJTBUJPO�PV�DBOBVY�TFSWBOU�¸�ÁUBCMJS

VOF�MJBJTPO�EF�DPNNVOJDBUJPO�FOUSF�MFT�DPNQPTBOUT�TZTUÀNF�FU� MF�QSPDFTTFVS�QSJODJQBM

	$16
� PV� MB�NÁNPJSF� TVS� MB� DBSUF�NÀSF�� 2VBOE� EFVY� DPNQPTBOUT� FTTBJFOU� ElVUJMJTFS� MB

NÂNF� MJHOF� EF� DPNNVOJDBUJPO� TJNVMUBOÁNFOU
� JM� Z� B� DF� RVlPO� BQQFMMF� VO� DPOGMJU�� 0O

EJTUJOHVF�USPJT�UZQFT�EF�MJHOFT�EF�TJHOBMJTBUJPO�QPVS�MlÁDIBOHF�ElJOGPSNBUJPOT�FU�EF�EPO�

OÁFT�

�� -FT�MJHOFT�*32�PV�ElJOUFSSVQUJPO�TPOU�VUJMJTÁFT�RVBOE�VO�DPNQPTBOU�DPNNVOJRVF�BV

QSPDFTTFVS�QSJODJQBM�RVF�EFT�EPOOÁFT�EPJWFOU�ÂUSF�ÁNJTFT�PV�SF¿VFT�

�� -FT� DBOBVY�%."� 	%JSFDU�.FNPSZ�"DDFTT�� BDDÀT�EJSFDU� ¸� MB�NÁNPJSF
� TPOU� SFTQPOT�

BCMFT�EF�MB�USBOTNJTTJPO�EF�EPOOÁFT�¸�MB�NÁNPJSF�QSJODJQBMF�	¸�MlPQQPTÁ�EF�MB�USBOT�

NJTTJPO�EF�EPOOÁFT�WFST�MF�QSPDFTTFVS
�

�� -FT�BESFTTFT�&�4�PV�ElFOUSÁF�TPSUJF�TPOU�EFT�QMBHFT�ElBESFTTBHF�TQÁDJBMFT�EJTQPOJ�

CMFT�QPVS�MlÁDIBOHF�EF�EPOOÁFT�FOUSF�MFT�DPNQPTBOUT�TZTUÀNF�FU�MF�QSPDFTTFVS�QSJO�

DJQBM�

$FT�SFTTPVSDFT�TPOU�DPOGJHVSÁFT�TBOT�DPOGMJU�QBS�VO�#*04�1MVH�BOE�1MBZ��*M�FTU�UPVUFGPJT

QPTTJCMF�EF�NPEJGJFS�DFT�WBSJBCMFT�NBOVFMMFNFOU��	-JTF[�¸�DF�TVKFU�MF�DIBQJUSF�$POGJHVSB�

UJPO�NBOVFMMF�¸�MB�QBHF���
�
.BOVFM�ElJOTUBMMBUJPO �� &84���4



$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT� $POOFYJPO�EFT�IBVU�QBSMFVST�DIBÆOF�)*'*�
$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT�

7PVT�QPVWF[�DPOOFDUFS�EFT�IBVUT�QBSMFVST�PV�VO�DBTRVF
�VO�MFDUFVS�EF�$%�30.
�VO�DMBWJFS

.*%*
�VO�NJDSP�NPOP
�VO�KPZTUJDL�FU�EFT�BQQBSFJMT�BVEJP�FYUFSOFT�	MFDUFVS�FOSFHJTUSFVS�EF

DBTTFUUFT
�MFDUFVS�EF�$%
�UVOFS
�UBCMF�EF�NJYBHF
�FUD�
�¸�MB�DBSUF�TPO��$POTVMUF[�MFT�DIB�

QJUSFT�TVJWBOUT�QPVS�MFT�EÁUBJMT�TVS�MFT�QPTTJCJMJUÁT�EF�CSBODIFNFOU�

$POOFYJPO�EFT�IBVU�QBSMFVST�DIBÆOF�)*'*�

-B�TPSUJF�EF�MB�DBSUF�TPO�FTU�DPO¿VF�QPVS�MF�CSBODIFNFOU�EF�IBVU�QBSMFVST�BDUJGT�PV�ElVOF

DIBÆOF�TUÁSÁP�

4J�WPVT�TPVIBJUF[�DPOOFDUFS�VOF�PV�EFVY�DIBÆOFT�TUÁSÁP
�SBDDPSEF[�MB�TPSUJF�DPSSFTQPO�

EBOUF�EF�MB�DBSUF�	0VU��PV�0VU�
�¸�MlFOUSÁF�"69�EF�MB�PV�EFT�DIBÆOFT�TUÁSÁP�

065�� 065��
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$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT� $POOFYJPO�ElVO�NJDSP
$POOFYJPO�ElVO�NJDSP

3BDDPSEF[�VO�NJDSP�NPOP�̧ �MlFOUSÁF�TJHOBMÁF�QBS�.*$��-B�TFOTJCJMJUÁ�ElFOUSÁF�EFWSBJU�TVGGJSF

QPVS�MF�GPODUJPOOFNFOU�EF�NJDSPT�¸�DPOEFOTFVS�PV�EF�NJDSPT�EZOBNJRVFT�RVlPO�USPVWF

IBCJUVFMMFNFOU�EBOT�MF�DPNNFSDF��

1PVS�FOSFHJTUSFS�WJB�DF�DBOBM
�TÁMFDUJPOOF[�.*$�EBOT�$P%FD�3FDPSE�EV�$POUSPM1BOFM��1PVS

ÁWJUFS�MFT�EJTUPSTJPOT
�SÁHMF[�MF�WPMVNF�BWFD�MF�CPVUPO�EF�SÁHMBHF�3&$�EF�MB�TFDUJPO�$P%FD

EF�$POUSPM1BOFM�

4J�MF�TJHOBM�WPVT�QBSBÆU�USPQ�GBJCMF
�WPVT�QPVWF[�BDUJWFS�MlBNQMJGJDBUFVS�EF�NJDSP��"�DFU�FGGFU


FYÁDVUF[�$POUSPM1BOFM�FU�DMJRVF[�TVS�MlJDÌOF�DPSSFTQPOEBOUF�EF�MB�CBSSF�EFT�UºDIFT�	EJSFD�

UFNFOU� ¸� DÌUÁ� EF� MlIPSMPHF
� BWFD� MF� CPVUPO� ESPJU� EF� MB� TPVSJT�� -F�NFOV� &84� %FTLUPQ

TlBGGJDIF��%BOT�MF�TPVT�NFOV�.*$�4FUUJOHT
�TÁMFDUJPOOF[�#PPTU����EC��6O�DSPDIFU�TJHOBMF

TJ�MlBNQMJGJDBUFVS�FTU�BDUJWÁ�PV�EÁTBDUJWÁ�

$POOFYJPO�EF�TPVSDFT�BVEJP�FYUFSOFT

-lFOUSÁF�-JOF*/�FTU�QSÁWVF�QPVS�MB�DPOOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT�UFMT�RVlVOF�UBCMF

EF�NJYBHF
�VO�MFDUFVS�EF�$%
�VO�MFDUFVS�FOSFHJTUSFVS�EF�DBTTFUUFT�FUD��$FT�TPVSDFT�TPOPSFT

FYUFSOFT�QFVWFOU�ÂUSF�NJYÁFT�BWFD�MFT�TPVSDFT�JOUFSOFT�BWFD�MF�$POUSPM1BOFM�PV�ÂUSF�FOSF�

HJTUSÁFT�OVNÁSJRVFNFOU��-B�TFOTJCJMJUÁ�ElFOUSÁF�FTU�DPO¿VF�QPVS�EFT�DPNQPTBOUT�BVEJP

DPVSBOUT�	��7SNT
�

.*$

-*/&�*/
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$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT� $POOFYJPO�ElVOF�NBOFUUF�EF�KFV
$POOFYJPO�ElVOF�NBOFUUF�EF�KFV

-F�DPOOFDUFVS����QPJOUT�SFQSÁTFOUÁ�DJ�EFTTPVT�QFSNFU�EF�DPOOFDUFS�VOF�NBOFUUF�EF�KFV

BOBMPHJRVF�PV�OVNÁSJRVF��/PVT�WPVT�SBQQFMPOT�RVF�EFVY�QPSUT�KFVY�OF�QFVWFOU�QBT�ÂUSF

BDUJGT�EBOT�VO�PSEJOBUFVS��4J�WPVT�TPVIBJUF[�VUJMJTFS� MF�QPSU�EF�MB�DBSUF�TPO
�WPVT�EFWF[

EÁTBDUJWFS�MF�QPSU�TVQQMÁNFOUBJSF�EBOT�MF�TZTUÀNF�

"� MlBJEF� ElVO� DºCMF� :
� WPVT� QPVWF[� DPOOFDUFS� QMVTJFVST� KPZTUJDLT� BOBMPHJRVFT� PV

OVNÁSJRVFT�BV�NÂNF�QPSU��$FU�BEBQUBUFVS�SÁQBSUJU�MFT�EFVY�DBOBVY�EV�KPZTUJDL�TVS�EFVY

DPOOFDUFVST�TÁQBSÁT�

4J� WPVT� TPVIBJUF[� VUJMJTFS� VO� KPZTUJDL� 'PSDF'FFE#BDL� TVS� DF� QPSU
� JM� FTU� QPTTJCMF� RVlJM

SFRVJÀSF� VOF� JOUFSGBDF� .16����� QPVS� MB� USBOTNJTTJPO� EFT� EPOOÁFT� 'PSDF'FFE#BDL� EF

MlPSEJOBUFVS�WFST�MF�KPZTUJDL�

"GJO�EF�OF�QBT�JOGMVFODFS� MB�SFTUJUVUJPO�.*%*�QPVS�MFT�KFVY
� JM�FTU�SFDPNNBOEÁ�EF�USBOT�

NFUUSF�MFT�EPOOÁFT�QBS�MB�EFVYJÀNF�JOUFSGBDF�	.*%*��
��.BJT�QPVS�SÁBMJTFS�DFUUF�USBOTNJT�

TJPO
�WPVT�EFWF[�DPOGJHVSFS�MF�QPSU�(BNFQPSU�.*%*�3PVUJOH�EF�GB¿PO�BEÁRVBUF�

"�DFU�FGGFU
�FYÁDVUF[� MF�HFTUJPOOBJSF�$POUSPM1BOFM�FU�DMJRVF[�TVS� MlJDÌOF�DPSSFTQPOEBOUF

EBOT�MB�CBSSF�EFT�UºDIFT�BWFD�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�	EJSFDUFNFOU�̧ �DÌUÁ�EF�MlIPSMPHF
�

-F�NFOV�&84�%FTLUPQ�TlBGGJDIF�

%BOT�MF�TPVT�NFOV�.*%*�4FUUJOHT
�TÁMFDUJPOOF[�NBJOUFOBOU�(".&�1PSU�<->�.*%*���

1035�+&69�.*%*
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$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT� $POOFYJPO�EV�DºCMF�BVEJP�$%�30.
$POOFYJPO�EV�DºCMF�BVEJP�$%�30.

1PVS�ÁDPVUFS�VO�$%�BVEJP�TPVT�8JOEPXT
�PV�QPVS�FOSFHJTUSFS�MF�TJHOBM
�SBDDPSEF[�ElBCPSE

MB�TPSUJF�BVEJP�EV�MFDUFVS�¸�MB�DBSUF�TPO�

$FUUF�DPOOFYJPO�FTU�SÁBMJTÁF�BWFD�EFVY�DPOOFDUFVST�$%�BVEJP�QPVS�*%&�FU�1BOBTPOJD��1PVS

MFT�OPNCSFVY�MFDUFVST�EF�$%�*%&�BODJFOT�	NÂNF�.JUTVNJ��

�VUJMJTF[�MF�CSPDIBHF�BVEJP�1BOB�

TPOJD��1PVS�MFT�MFDUFVST�*%&�QMVT�SÁDFOUT
�VUJMJTF[�MF�DPOOFDUFVS�$/��QMVT�MBSHF�TJHOBMÁ�QBS�*%&

4UBOEBSE�

.BJT�DPNNF�DIBRVF�DPOTUSVDUFVS�EF�$%�30.�B�TFT�QSPQSFT�OPSNFT
�FU�DPNNF�MFT�CSP�

DIBHFT�TPOU�EJGGÁSFOUT�NÂNF�EBOT�VOF�MJHOF�EF�QSPEVJUT
�OPVT�WPVT�SFDPNNBOEPOT�WJWF�

NFOU�EF�WPVT�JOGPSNFS�EBOT�MF�NBOVFM�MJWSÁ�TVS�MF�CSPDIBHF�EV�DºCMF�BVEJP�GPVSOJ�

1PVS�FOSFHJTUSFS�QBS�DF�DBOBM
�TÁMFDUJPOOF[�$%�EBOT�$P%FD�3FDPSE�EV�$POUSPM1BOFM��1PVS

ÁWJUFS�MFT�EJTUPSTJPOT
�SÁHMF[�MF�WPMVNF�BWFD�MF�CPVUPO�EF�SÁHMBHF�3&$�EF�MB�TFDUJPO�$P%FD

EF�$POUSPM1BOFM�

4J�WPVT�BWF[�JOTUBMMÁ�EFVY�MFDUFVST�EF�$%�30.
�VUJMJTF[�MF�MFDUFVS�MF�QMVT�MFOU�QPVS�MFT�$%

BVEJP
�QVJTRVlJM�TVGGJU� MB�WJUFTTF�TJNQMF� 	�9
��7PVT�QPVWF[�VUJMJTFS� MFT�DPOOFYJPOT�BVEJP

VOJRVFNFOU�BMUFSOBUJWFNFOU
�DBS�JMT�OF�TPOU�QBT�TÁQBSÁT�NVUVFMMFNFOU�

(BVDIF
5FSSF
%SPJUF

*%&
5FSSF
5FSSF
%SPJUF

1BOBTPOJD5FSSF (BVDIF
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$POOFYJPO�EF�QÁSJQIÁSJRVFT�FYUFSOFT� $POOFYJPO�ElVO�DMBWJFS�.*%*
$POOFYJPO�ElVO�DMBWJFS�.*%*�

1PVS� SBDDPSEFS� WPUSF� DBSUF� TPO� ¸� VO� DMBWJFS�.*%*
� ¸� VO� TZOUIÁUJTFVS� PV� ¸� VO� FYQBOEFS

FYUFSOF
�WPVT�BWF[�CFTPJO�ElVO�DºCMF�TQÁDJBM�QPVWBOU�ÂUSF�DPNNBOEÁ�TPVT�MB�EÁTJHOBUJPO

5FSSB5FD�.*%*�,*5�	JM�FTU�MJWSÁ�BWFD�MFT�DMBWJFST�5FSSB5FD
�

-lFYQÁSJFODF�B�NPOUSÁ�RVlJM�FYJTUF�VOF�HSBOEF�WBSJÁUÁ�EF�DºCMFT�EF�DPOOFYJPO�.*%*�RVJ


NBMIFVSFVTFNFOU
�TF�SFTTFNCMFOU� UPVT��$FT�DºCMFT�EPJWFOU�DPOUFOJS�VO�DPVQMFVS�PQUP�

ÁMFDUSPOJRVF�SÁHMÁ�TVS�MF�OJWFBV�EF�MB�DBSUF�TPOPSF��$PNNF�PO�OF�QFVU�NBMIFVSFVTFNFOU

QBT�MF�WÁSJGJFS�EF�MlFYUÁSJFVS
�JM�GBVU�UPVKPVST�SFDPVSJS�BV�DºCMF�.*%*�EV�GBCSJDBOU�EF�MB�DBSUF

TPOPSF�DPODFSOÁF��$lFTU�MB�SBJTPO�QPVS�MBRVFMMF�OPVT�BWPOT�VO�DºCMF�EF�DF�UZQF�EBOT�OPUSF

HBNNF�EF�QSPEVJUT��WPVT�QPVWF[�ÁHBMFNFOU�WPVT�FO�QSPDVSFS�VO�EBOT�VO�NBHBTJO�TQÁDJB�

MJTÁ�

$F�DºCMF�WPVT�QFSNFU�ElVUJMJTFS
�HSºDF�¸�MB�MJBJTPO�BWFD�MF�QPSU�KFVY�.*%*
�VO�DPOOFDUFVS

KPZTUJDL
�.*%*�*O�FU�.*%*�0VU�

$POOFDUF[�MB�TPSUJF�.*%*�EF�WPUSF�DMBWJFS�¸�MlFOUSÁF�.*%*�EV�.*%*�,*5��7PVT�QPVWF[�BJOTJ

FOSFHJTUSFS�EF�MB�NVTJRVF�EBOT�VO�QSPHSBNNF�EF�TÁRVFODFVS�BWFD�WPUSF�DMBWJFS��4J�WPVT

EÁTJSF[�BVTTJ�SFQSPEVJSF�EFT�GJDIJFST�.*%*�WJB�WPT�QÁSJQIÁSJRVFT�FYUFSOFT
�WPVT�EFWF[�DPO�

OFDUFS�MB�TPSUJF�.*%*�EV�.*%*�,*5�̧ �MlFOUSÁF�.*%*�EF�WPUSF�DBSUF�ElFYUFOTJPO
�EF�WPT�TZOUIÁ�

UJTFVST�PV�DMBWJFST�

-F�MPHJDJFM�QFSNFU�QFSNFU�EF�SFEJSJHFS�MlVOF�EFT�JOUFSGBDFT�.*%*�TVS�MF�QPSU�KFVY�FU�.*%*�PV

EF�TÁQBSFS�MlJOUFSGBDF�.*%*�EF�DF�QPSU��7PVT�USPVWFSF[�EFT�JOGPSNBUJPOT�TVQQMÁNFOUBJSFT

TVS� MF� UIÀNF�.*%*� EBOT� MF� NBOVFM� �.VTJRVF� BWFD� MF� 1$�� TF� USPVWBOU� TVS� MF� $%�30.

ElJOTUBMMBUJPO�
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*OGPSNBUJPOT�TVS�MB�DBSUF $POOFDUFVST�JOUFSOFT
*OGPSNBUJPOT�TVS�MB�DBSUF�

$POOFDUFVST�JOUFSOFT�

-l"VEJP4ZTUFN�4�DPNQPSUF�QMVTJFVST�QSJTFT�JOUFSOFT�QPVS�BTTVSFS�MB�DPOOFYJPO�EF�MJHOFT

EF�TJHOBMJTBUJPO�FOUSF�QMVTJFVST�DPNQPTBOUT�EBOT�MlPSEJOBUFVS�

$FT�DPOOFDUFVST�TPOU�MFT�TVJWBOUT��

o $/��p�TPDMF�4*..
�QPVS�VO�NPEVMF�4*..�BEEJUJPOOFM�QPVS�BVHNFOUFS�MB�NÁNPJSF�EF��

.P�¸����.P�BV�NBYJNVN��-JTF[�BVTTJ�MF�DIBQJUSF������&YUFOTJPO�EF�MB�NÁNPJSF�p�"KPVU

EF�NÁNPJSF�3".��	QBHF���
��
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*OGPSNBUJPOT�TVS�MB�DBSUF $POOFDUFVST�JOUFSOFT
o $/�� p� %JHJUBM9UFOTJPO
� QPVS� BKPVUFS

MlPQUJPO�OVNÁSJRVF�¸�WPUSF�"VEJP4Z�

TUFN�

o $/�� p� 3BEJP9UFOTJPO


QPVS� BKPVUFS� MF�NPEVMF� SBEJP� 3%4� ¸

WPUSF�TZTUÀNF�"VEJP4ZTUFN�

o $/��FU�$/��p�$%�"VEJP
�QPVS�SFMJFS�MB

TPSUJF� BVEJP� ElVO� MFDUFVS� $%�30.� ¸

WPUSF�"VEJP4ZTUFN�	MJSF�BVTTJ�MF�DIB�

QJUSF� $POOFYJPO� EV� DºCMF� BVEJP� $%�

30.��¸�MB�QBHF���
�

o

-B� DBSUF� TPO� DPNQSFOE�RVBUSF� QSJTFT� JOUFS�

OFT� TVQQMÁNFOUBJSFT� JOUFSOFT� CSPDIÁFT� FO

QBSBMMÀMF�BWFD�MFT�QSJTFT�EF�MB�UÌMF�EF�QSPUFD�

UJPO�� -FT� DPOOFDUFVST� JOUFSOFT� DPSSFTQPO�

EFOU� BVY� QSJTFT� ElFOUSÁF�TPSUJF� EFSSJÀSF

MFTRVFMMFT�FMMFT�TPOU�NPOUÁFT��$FMB�TJHOJGJF

RVF� WPVT�OF�QPVWF[�QBT�VUJMJTFS� TJNVMUBOÁ�

NFOU�MlFOUSÁF�MB�TPSUJF�JOUFSOF�FU�FYUFSOF��-F

CSPDIBHF�EF�DFT�DPOOFDUFVST�JOUFSOFT�FTU�MF

TVJWBOU�	WPJS�MB�GJHVSF�DJ�DPOUSF
�

5FSSF

(BVDIF

%SPJUF

5FSSF

(BVDIF

5FSSF
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*OGPSNBUJPOT�TVS�MB�DBSUF &YUFOTJPO�EF�MB�NÁNPJSF�p�&YUFOTJPO�EF�MB�NÁNPJSF�WJWF
&YUFOTJPO�EF�MB�NÁNPJSF�p�&YUFOTJPO�EF�MB�NÁNPJSF�WJWF

-B�DBSUF�"VEJP4ZTUFN�&84����4�FTU�MJWSÁF�BWFD�VOF�NÁNPJSF�3".�EF���.P��-B�NÁNPJSF

3".�FTU�VUJMJTÁF�QPVS�EJWFSTFT�GPODUJPOT��%lVOF�QBSU�MF�TZTUÀNF�ElFYQMPJUBUJPO�EV�TZOUIÁ�

UJTFVS�FTU�DIBSHÁ�EBOT�DFUUF�NÁNPJSF�MPST�EV�EÁNBSSBHF��&O�QMVT
�MB�NÁNPJSF�3".�FTU�VUJ�

MJTÁF�QPVS�MB�NÁNPSJTBUJPO�UFNQPSBJSF�EF�CMPDT�EF�EPOOÁFT�EFT�DBOBVY�BVEJP�OVNÁSJRVFT�

&O�PVUSF
�EFT�QMBHFT�TPOU�VUJMJTÁFT�QPVS�MB�NÁNPSJTBUJPO�JOUFSNÁEJBJSF�ElJOGPSNBUJPOT�TFS�

WBOU�¸�HÁOÁSFS�EFT�TJHOBVY�EF�SÁWFSCÁSBUJPO�FU�EF�UFNQPSJTBUJPO��5PVUFGPJT
�MB�NÁNPJSF

VUJMJTÁF�QBS�MF�TZTUÀNF�ElFYQMPJUBUJPO�OF�EÁQBTTF�QBT�����LP�BWFD�UPVUFT�MFT�GPODUJPOOB�

MJUÁT�EF�MB�DBSUF��"JOTJ
�WPVT�BWF[�KVTUF�VO�UPVU�QFUJU�QFV�NPJOT�EF���.P�EF�NÁNPJSF�MJCSF

QPVS�WPT�QSPQSFT�ÁDIBOUJMMPOT
�EFT�GJDIJFST�.0%�PV�EFT�CVGGFST�TUBUJRVFT�%JSFDU4PVOE��4J

WPVT� BWF[� CFTPJO� EF� QMVT� EF� NÁNPJSF
� WPVT� QPVWF[� ÁWJEFNNFOU� BKPVUFS� VO� NPEVMF

NÁNPJSF�

7PVT�QPVWF[�VUJMJTFS�EFT�NPEVMFT�4*..�14���DPNQBUJCMFT�'BTUQBHF�.PEF�EF��
��
���
���

FU����.P��6UJMJTF[�VOJRVFNFOU�EFT�NPEVMFT�BWFD�VO�UFNQT�ElBDDÀT�EF����OT�PV�NPJOT�

%BOT�MF�DBT�EV�NPEVMF�EF����.P
�JM�FTU�SFDPNNBOEÁ�EF�DIPJTJS�VOF�WFSTJPO�BWFD���*$�BV
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