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5SBUB�TF� EF� VN� TJTUFNB� JEFBM� RVF� TF� QFSGB[�
QSJODJQBMNFOUF�QFMB�BÎÍP
�F�QFMB�DPOTUBOUF�CVTDB�
FOUSF� EFTFOWPMWJNFOUP� FDPOÙNJDP� F� BP�NFTNP�
UFNQP�QSFTFSWBÎÍP�EP�NFJP�BNCJFOUF��0T�QPOUPT�
FMFNFOUBSFT�EB�TVTUFOUBCJMJEBEF�WJTBN�Ë�QSØQSJB�
TPCSFWJWÐODJB� OP� QMBOFUB
� UBOUP� OP� QSFTFOUF
�
RVBOUP�OP�GVUVSP��&TTFT�QSJODÓQJPT�TÍP��VUJMJ[BÎÍP�
EF� GPOUFT� SFOPWÈWFJT
� FN� EFUSJNFOUP� EBT� OÍP�
SFOPWÈWFJT�

0T�SFDVSTPT�OBUVSBJT�OÍP�SFOPWÈWFJT�TÍP�SFDVSTPT�
FTHPUÈWFJT
�QPEFNPT� DPOTJEFSBS�OFTUB� DBEFJB�PT�
NJOFSBJT
� DBSWÍP
� HÈT� OBUVSBM� F� QFUSØMFP�� /FTUF�
DPOUFYUP
� P� QFUSØMFP� Ï� FYQMPSBEP� QBSB� DSJBS�
HBTPMJOB
�ØMFP�EJFTFM
�ØMFP�DPNCVTUÓWFM
�NBT�OÍP�
UÍP�TPNFOUF�P�RVF�DPOIFDFNPT�DPNP�HFSBEPS�EF�
FOFSHJB
� B� JOEÞTUSJB� QFUSPRVÓNJDB� USBOTGPSNB� P��
QFUSØMFP�FN�NBUÏSJB�QSJNB�QBSB�GBCSJDBÎÍP�EF�VNB�
EJWFSTJEBEF� EF� QSPEVUPT
� UBJT� DPNP�� QSPEVUPT�
QMÈTUJDPT
� öCSBT� TJOUÏUJDBT
� UJOUBT
� WFSOJ[FT� F�
SFWFTUJNFOUPT�EF�QJTP
�FOUSF�PVUSPT�

& Y J T U FN � B J OEB � OP � NVOEP � VNB � H S BOEF�
EFQFOEÐODJB� EFTUBT� GPOUFT� EF� SFDVSTPT� OÍP�
SFOPWÈWFJT
� NBT� BP� MPOHP� EPT� ÞMUJNPT� BOPT
�
NFTNP� RVF� B� QBTTPT� MFOUPT
� QPEFNPT� WFS� B�
DSFTDFOUF� CVTDB� QFMB� TVCTUJUVJÎÍP� QPS� GPOUFT��
SFOPWÈWFJT�

%JBOUF� EB� FNJOFOUF� OFDFTTJEBEF� EF� CVTDBSNPT�
TPMVÎÜFT� FDPMPHJDBNFOUF� DPSSFUBT
� B� 1PMJQJTP� EP�

#SBTJM� �DPOUSJCVJ�DPN�B�TPDJFEBEF�EJTQPOJCJMJ[BOEP�B�
-JOIB�&OEVSJU
�VN�SFWFTUJNFOUP�EF�QJTP�B�CBTF�EF�
ØMFPT�OBUVSBJT�RVF�Ï�VNB�GPOUF�EF�NBUÏSJB�QSJNB�
SFOPWÈWFM� QBSB� TVCTUJUVJÎÍP� EPT� USBEJDJPOBJT�
SFWFTUJNFOUPT�DPNFSDJBMJ[BEPT�

0VUSP�GBUPS�QSFQPOEFSBOUF�RVF�QPEFNPT�DPOTJEFSBS�
QBSB � SFEVÎÍP � EP � JNQBD UP � BNCJFOUB M � Ï � EF�
FOUFOEFSNPT�RVF�PT�SFWFTUJNFOUPT�EB�-JOIB�&OEVSJU�
UFOEF�B�UFS�VNB�WJEB�ÞUJM�EF�EVBT�B�USÐT�WF[FT�NBJT�RVF�
PVUSPT�UJQPT�EF�SFWFTUJNFOUP
�JNBHJOF�B�SFEVÎÍP�EF�
UFNQP
�FOFSHJB�F�QSJODJQBMNFOUF�EF�FOUVMIP�RVBOEP�
QFOTBNPT� OP� RVF� UFSÓBNPT� RVF� SFDPOTUJUVJS� EF�
UFNQPT� FN� UFNQPT� DPN� SFWFTUJNFOUPT� NFOPT�
SFTJTUFOUFT��

*NQPSUBOUF� BJOEB� QFOTBSNPT� RVF� FNQSFTBT� RVF�
EFUÏN� DFSUJöDBEPT� BNCJFOUBJT
� DPNP� *40� �����
�
EFWFN�FTUBS�BUFOUPT�B�DPOUBNJOBÎÍP�EF�TPMPT
�QPJT�
NVJUBT�WF[FT�FN�TVB�PQFSBÎÍP�GBCSJM
�USBCBMIBN�DPN�
QSPEVUPT�RVÓNJDPT�DPOUBNJOBOUFT��"�-JOIB�&OEVSJU�Ï�
VN�SFWFTUJNFOUP�JNQFSNFÈWFM�F�EF�BMUB�SFTJTUÐODJB�B�
QSPEVUPT� RVJNJDBNFOUF� BHSFTTJWPT
� TFOEP� VNB�
FYDFMFOUF�PQÎÍP�QBSB�UPEPT�PT�UJQP�EF�JOEÞTUSJB�

+È� QFOTPV� FN� UFS� VNB� BUJUVEF� BNCJFOUBMNFOUF�
DPSSFUB �6UJMJ[F�B�-JOIB�&OEVSJU�FN�TVB�JOEÞTUSJB�PV�
DPNÏSDJP�F�BJOEB�UFOIB�VN�EPT�SFWFTUJNFOUPT�NBJT�
EVSÈWFJT� EP� NVOEP
� DPN� VN� FYDFMFOUF� DVTUP�
CFOFGÓDJP�

4VTUFOUBCJMJEBEF�"NCJFOUBM

3FWFTUJNFOUPT�EB�-JOIB�&OEVSJU�
���"QMJDÈWFM�TPCSF�PVUSPT�SFWFTUJNFOUPT�
���1SPEVUP�B�CBTF�EF�ØMFPT�OBUVSBJT�
���5SÐT�WF[FT�NBJT�SFTJTUFOUFT�
���
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DPOTUBOUFNFOUF� TVCNFUJEPT� B� VNJEBEF
� P�
SPNQJNFOUP� TVQFSöDJBM
� MFWB� B� VN� QPOUP� EF�
QF SDP M BÎÍP � EF � ÈHVB � FO U SF � B T � D BNBEBT 
�
PDBTJPOBOEP� VNB� QSFTTÍP� OFHBUJWB
� MFWBOEP� BP�
EFTQMBDBNFOUP�F�BP�DPMBQTP�EP�SFWFTUJNFOUP
�FTUB�
QBUPMPHJB�TF�SFEV[�NVJUP�OB�-JOIB�&OEVSJU�EFWJEP�B�
TVB�SFTJMJÐODJB�

� � 1PEFNPT� DPOTJEFSBS� RVF� FTUB� SFTJMJÐODJB�
QSPQPSDJPOB� VNB� NBJPS� TVBWJEBEF� OP� SPMBS� EPT�
FRVJQBNFOUPT�SPEBOUFT
�HFSBOEP�NFOPT�JNQBDUP�
TVQFSöDJBM�F�VN�NFMIPS�DPOGPSUP�BDÞTUJDP�

� � �0VUSB�WBOUBHFN
�Ï�RVF�P�SFWFTUJNFOUP�&OEVSJU�
QPEF� FN� BMHVOT� DBTPT� BCTPSWFS� B� EFGPSNBÎÍP�
PDBTJPOBEB�QPS�öTTVSBT�TFN�RVF�FTUB�TF�GPUPHSBGF�
OB�TVQFSGÓDJF�

*NQPSUBOUF�TBMJFOUBS�RVF�RVBOUP�NBJPS�B�FTQFTTVSB�
EP� SFWFTUJNFOUP
�NBJPS� P� QPEFS� EF� BCTPSÎÍP� EF�
JNQBDUP
� UFDOJDBNFOUF� EFWJEP� B� EJTTJQBÎÍP� EF�
FOFSHJB� BUSBWÏT� EB� FTQFTTVSB� EP� SFWFTUJNFOUP
�
QPEFNPT� WFSJöDBS� FTUF� DPODFJUP� BUSBWÏT� EP�
EFTFOIP�
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3FTJMJÐODJB�PV�SFTJMÐODJB�Ï�VN�DPODFJUP�PSJVOEP�EB�GÓTJDB
�
RVF�TF�SFGFSF�Ë�QSPQSJFEBEF�EF�RVF�TÍP�EPUBEPT�BMHVOT�
NBUFSJBJT
�EF�BDVNVMBS�FOFSHJB
�RVBOEP�TÍP�FYQPTUPT�B�
VNB�UFOTÍP�	GPSÎB
��"QØT�B�UFOTÍP�DFTTBS�QPEFSÈ�PV�OÍP�
IBWFS�VNB�EFGPSNBÎÍP�SFTJEVBM��"�SFTJMJÐODJB�Ï�NFEJEB�
FN�RVJMPHSÉNFUSPT�QPS�DFOUÓNFUSP�RVBESBEP�	LHN�DN�
�
BUSBWÏT� EP� JOTUSVNFOUP� DPOIFDJEP� DPNP� QÐOEVMP�
$IBSQZ�

0�DJFOUJTUB�JOHMÐT�5IPNBT�:PVOH�GPJ�VN�EPT�QSJNFJSPT�B�
VTBS�P�UFSNP��5VEP�BDPOUFDFV�RVBOEP�FTUVEBWB�B�SFMBÎÍP�
FOUSF�B�UFOTÍP�F�B�EFGPSNBÎÍP�EF�CBSSBT�NFUÈMJDBT
�FN�
������

%F�NBOFJSB�TJNQMJTUB�SFTJMJÐODJB�Ï�QPSUBOUP
�B�DBQBDJEBEF�
EF�VN�NBUFSJBM�WPMUBS�BP�TFV�FTUBEP�OPSNBM�BQØT�TPGSFS�
VN�FTGPSÎP
�OPT�MFWBOEP�B�QFOTBS�B�HSPTTP�NPEP�FN�VNB�
øFYJCJMJEBEF�NPEFSBEB�

/B�QSÈUJDB� FTUB� DBSBDUFSÓTUJDB� EF� SFTJMJÐODJB� USB[� BMHVOT�
CFOFGÓDJPT� BPT� SFWFTUJNFOUPT� EB� MJOIB� &OEVSJU
� BCBJYP�
QPOUVBEPT�

� �/B� FNJOFOUF�RVFEB�EF�PCKFUP� TPCSF� B� TVQFSGÓDJF� EP�
SFWFTUJNFOUP�IÈ�VNB�BCTPSÎÍP�EP�JNQBDUP�SFEV[JOEP�B�
RVBTF�[FSP�B�QSPCBCJMJEBEF�EF�SVQUVSB�
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*OJDJBMNFOUF�QSFDJTBNPT� FOUFOEFS� P�RVF� Ï�EFTHBTUF�
BCSBTJWP� F� RVBJT� PT� GBUPSFT� RVF� P� PDBTJPOBN� FTUF�
GFOÙNFOP
�QBSB�UBOUP
�EFTHBTUF�Ï�B�QFSEB�QSPHSFTTJWB�
EF�NBUFSJBM� EFWJEP�BÎÍP�NFDÉOJDB�EF� DPOUBUP�FOUSF�
DPSQPT�BP�MPOHP�EP�UFNQP�
1PEFOEP�TFS�EF�EPJT�UJQPT�
��%FTHBTUF�BCSBTJWP�FOUSF�EPJT�DPSQPT��PDPSSF�RVBOEP�
VN�EFUFSNJOBEP�DPSQP�FOUSF�FN�BUSJUP�DPN�P�PVUSP��
*NQPSUBOUF� TBMJFOUBS� RVF
� RVBOUP� NBJPS� P� HSBV� EF�
BTQFSF[B� EB� TVQFSGÓDJF� EF� DPOUBUP� NBJPS� P� BUSJUP� F�
DPOTFRVFOUFNFOUF�NBJPS�QPEFS�EF�EFTCBTUF�
��%FTHBTUF�BCSBTJWP�FOUSF�USÐT�DPSQPT��PDPSSF�RVBOEP�
FYJTUF� VN� UFSDFJSP� FMFNFOUP� RVF� TF� MPDBMJ[B� FOUSF� B�
T V Q F S G Ó D J F � E F � E P J T � D P S Q P T � F � D P O U S J C V J�
FYQPOFODJBMNFOUF�QBSB�B�FMFWBÎÍP�EB�BCSBTJWJEBEF�F�
BVNFOUP�EB�QFSEB�EF�NBTTB�EPT�DPSQPT�
&YFNQMP�QSÈUJDP
�QPEF�TF�DPOTJEFSBS�BT�QBSUÓDVMBT�EF�
TVKJEBEF�TPMUBT�	HSÍPT�EF�BSFJB
�FOUSF�P�SFWFTUJNFOUP�F�
BT�SPEBT�EBT�FNQJMIBEFJSBT�

"CSBTÍP�FTUVEP�EF�EFTHBTUF

$PSQP�EF�"CSBTÍP $PSQP�EF�"CSBTÍP

"� FRVBÎÍP� EF� "SDIBSE
� EJ[� RVF� B� RVBOUJEBEF� EF�
NBUFSJBM� SFNPWJEP� Ï� EJSFUBNFOUF� QSPQPSDJPOBM� B�
EJTUÉODJB�QFSDPSSJEB�F�B�DBSHB�BQMJDBEB�OP�TJTUFNB�RVF�
Ï� JOWFSTBNFOUF� QSPQPSDJPOBM� B� EVSF[B� EP� NBUFSJBM��
-PHP
�B�SFTJTUÐODJB�EF�DFSUP�NBUFSJBM�BP�EFTHBTUF�Ï�P�
JOWFSTP�EB�RVBOUJEBEF�EF�NBUFSJBM�SFNPWJEP�
3FTJTUÐODJB� B� BCSBTÍP
� QPSUBOUP� Ï� B� DBQBDJEBEF� EP�
NBUFSJBM� B� OÍP� QFSEFS� NBTTB� 	FTQFTTVSB
� EJBOUF� EF�
BÎÜFT�NFDÉOJDBT�EF�BUSJUP�F�BCSBTÍP�
"� 1PMJQJTP� EP� #SBTJM� BWBMJB� P� EFTFNQFOIP� EB� -JOIB�
&OEVSJU�RVBOUP�BP�EFTHBTUF�B�BCSBTÍP�BUSBWÏT�EB�/#3�
������ 	.BUFSJBJT� *OPSHÉOJDPT� o� %FUFSNJOBÎÍP� � EF�
EFTHBTUF� B� BCSBTÍP
� BUSBWÏT� EP� FRVJQBNFOUP�
EFOPNJOBEP�".4-&3
� UJQP�"����� 	WJEF� GPUP

�EF�TVB�
QSPQSJFEBEF�

0�QSPDFTTP�JOJDJB�TF�QFMB�JOTFSÎÍP�EPT�DPSQPT�EF�QSPWB�
OP� FRVJQBNFOUP
� TVCNFUJEPT� B� VNB� QSFTTÍP�
FTQFDÓöDB�F�VNB�SPUBÎÍP�FN�TFV�QSØQSJP�FJYP
�QPS�VN�
QFSDVSTP�EF������N�TPCSF�VNB�BOFM�EF�GFSSP�GVOEJEP�
EF� TVQFSGÓDJF� QMBOB� F� MJTB� 	QJTUB� EF� EFTHBTUF
� DPN�
BEJÎÍP�DPOUSPMBEB�EF�BSFJB�EF�RVBSU[P�FOUSF�P�DPSQP�EF�
QSPWB�F�B�QJTUB�EF�SPMBHFN�B�VNB�WFMPDJEBEF�EF��������
�� SQN
� BP� öOBM� EFTUF�QSPDFTTP� Ï� BGFSJEP� B� QFSEB�EF�
FTQFTTVSB�EP�DPSQP�EF�QSPWB�F�DMBTTJöDBEP�EF�BDPSEP�
DPN�B�/#3�������

� �

�����
�

����3FHVMBEPS�EF�DBSHB
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"USJUP�FN�GÓTJDB
�Ï�B�GPSÎB�EF�DPOUBUP�RVF�BUVB�FOUSF�EPJT�DPSQPT�F�TVSHF�QBSBMFMBNFOUF�B�TVQFSGÓDJF�EF�DPOUBUP�F�
TFNQSF�OP�TFOUJEP�DPOUSÈSJP�BP�NPWJNFOUP��²�HFSBEB�QFMB�BTQFSJDJEBEF�	SVHPTJEBEF
�EPT�DPSQPT�
"� SVHPTJEBEF�EF�VN�SFWFTUJNFOUP�OÍP�OFDFTTBSJBNFOUF�Ï�PCTFSWBEB�NBDSPTDPQJDBNFOUF
�QPSÏN�RVBOUP�
NBJPS�B�SVHPTJEBEF�NBJPS�P�QPEFS�EF�BUSJUP�
"QFTBS�EF�TFNQSF�QBSBMFMP�ËT�TVQFSGÓDJFT�FN� JOUFSBÎÍP
�P�BUSJUP�FOUSF�FTUBT�TVQFSGÓDJFT�EFQFOEF�EB� GPSNB�
OPSNBM
�DPNQPOFOUF�WFSUJDBM�EB�GPSÎB�EF�DPOUBUP�RVBOUP�NBJPS�GPS�B�GPSÎB�OPSNBM�NBJPS�TFSÈ�P�BUSJUP�
"�GPSÎB�EF�BUSJUP�Ï�DBMDVMBEB�QFMB�TFHVJOUF�SFMBÎÍP�
� � � � � ���DPFöDJFOUF�EF�BUSJUP�	BEJNFOTJPOBM
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0�BUSJUP�EJOÉNJDP�EF�VNB�TVQFSGÓDJF
�FN�FTQFDJBM�B�EF�VN�SFWFTUJNFOUP�	QJTP
�FTUB�EJSFUBNFOUF�DPSSFMBDJPOBEP�
B�QPTTJCJMJEBEF�EF�FTDPSSFHBNFOUP�RVF�Ï�B�QFSEB�EF�FRVJMÓCSJP�DBVTBEB�QPS�VNB�BÎÍP� JNQSFWJTUB� GPSB�EP�
DPOUSPMF�EP�JOEJWÓEVP�PV�QFMP�EFDSÏTDJNP�OP�DPFöDJFOUF�EF�BUSJUP�FOUSF�TFVT�QÏT�F�B�TVQFSGÓDJF�EF�BQPJP�
"�QFSEB�EF�BUSJUP�EJOÉNJDP�QPEF�TFS�QPUFODJBMJ[BEB�QPS�PVUSPT�GBUPSFT�JOUSÓOTFDPT�BP�UJQP�EF�SFWFTUJNFOUP
�UBM�
DPNP�� UJQP�EF� TPMBEP�EF� DBMÎBEP
� JODMJOBÎÍP�EB� TVQFSGÓDJF
� TVQFSGÓDJF�NPMIBEB
� DPOUBNJOBEB�QPS� BHFOUFT�
PMFPTPT�PV�TBQPOÈDFPT
�FUD�
"� -JOIB� &OEVSJU� UFN� FN� TVBT� WFSTÜFT� EJGFSFOUFT� UJQPT� EF� BDBCBNFOUPT� TVQFSöDJBJT
� DPOUFNQMBOEP� P�
SFWFTUJNFOUP�MJTP�PV�BOUJEFSSBQBOUF�

3FMBUØSJP�EF�%FUFSNJOBÎÍP�EP�$PFöDJFOUF�EF�BUSJUP�EF�QJTPT�	���������/"
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EP�SFWFTUJNFOUP�&OEVSJU�"/�
$SJUÏSJP�EF�BQSPWBÎÍP��Ż��
��o�SFDPNFOEBEP�QBSB�VTP�POEF�TF�SFRVFS�SFTJTUÐODJB�BP�FTDPSSFHBNFOUP�
3FTVMUBEPT�TVQFSJPSFT�B��
��UBOUP�QBSB�TVQFSGÓDJF�NPMIBEB�DPNP�TFDB�DMBTTJöDBEP�DPNP�BOUJEFSSBQBOUF�
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4VQFSGÓDJF�DPN�SVHPTJEBEF�NFEJBM��
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*OEJTDVUJWFMNFOUF� VN� UFNB� NVJUP� BCPSEBEP� OP�
TFHNFOUP� JOEVTUSJBM
�QSJODJQBMNFOUF�OBT� JOEÞTUSJBT�
EF�BMJNFOUPT
�CFCJEBT�F�GBSNBDÐVUJDBT��.VJUBT�TÍP�BT�
PQÎÜFT� EF� QSPEVUPT� F� BHFOUFT� EF� MJNQF[B� F�
QSPDFTTPT� RVF� HBSBOUFN� VNB� QFSGFJUB� BTTFQTJB
�
QPSÏN�QPVDPT�TÍP�PT�BSUJHPT�RVF�USBUBN�EP�JNQBDUP�
EFTUFT� QSPDFEJNFOUPT� FN� DPODPSEÉODJB� DPN� P�
SFWFTUJNFOUP�EF�QJTP�VUJMJ[BEP�OFTUFT�BNCJFOUFT�

1PEFNPT�DPOTJEFSBS�RVF�VNB�CPB�MJNQF[B�EF�UPEP�F�
RVBMRVFS� SFWFTUJNFOUP� EF� QJTP� BEFRVBEBNFOUF�
GFJUP� USBSÈ� HSBOEFT� CFOFGÓDJPT� FN� UFSNPT� EF�
EVSBCJMJEBEF
� QPSÏN� B� VUJMJ[BÎÍP� EF� QSPDFTTPT�
JOBEFRVBEPT�F�BHFOUFT�RVÓNJDPT�BHSFTTJWPT�QPEFN�
DPOUSBSJBNFOUF�MFWBS�B�VNB�SFEVÎÍP�EB�WJEB�ÞUJM�EP�
SFWFTUJNFOUP�

5BM� DPNP� TFSÈ� EFTDSJUP� OP� UØQJDP� 3FTJTUÐODJB�
2VÓNJDB
� Ï� JNQSFTDJOEÓWFM� B� BWBMJBÎÍP� EP� BHFOUF�
RVÓNJDP� VUJMJ[BEP� OP� QSPDFTTP� EF� MJNQF[B� F�
IJHJFOJ[BÎÍP
� DPN� B� SFTJTUÐODJB� RVÓNJDB� EP�
SFWFTUJNFOUP�

0�RVF�QPEFNPT�SFHJTUSBS�Ï�RVF�B�-JOIB�&OEVSJU�SFTJTUF�
B� QSPDFTTPT� EF� BTTFQTJB� DPOWFODJPOBMNFOUF�
VUJMJ[BEP�OP�NFSDBEP
�OÍP�TPGSFOEP�OFOIVN�UJQP�EF�
BMUFSBÎÍP�FN�TFV�FTUBEP�GÓTJDP�

*NQPSUBOUF� RVF� BQØT� UPEP� F� RVBMRVFS� QSPDFTTP� EF�
MJNQF[B�DPN�BHFOUFT�RVÓNJDPT
�EFWF�TFS�SFBMJ[BEP�VNB�
MBWBHFN� DPN� ÈHVB� FN� BCVOEÉODJB
� FTUB� BÎÍP� WJTB�
SFNPWFS� EB� TVQFSGÓDJF� P� DPOUBUP� QFSNBOFOUF� EPT�
QSPEVUPT� EF� IJHJFOJ[BÎÍP
� MFNCSBOEP� RVF� VN� EPT�
GBUPSFT�RVF�NBYJNJ[B�VNB�BHSFTTÍP�RVÓNJDB�Ï�P�UFNQP�
EF�FYQPTJÎÍP�

0VUSP� GBUPS� QSFQPOEFSBOUF� EFTUB� SFNPÎÍP� Ï� B�
QPTTJCJMJEBEF�EF�RVF�PT�TBJT�PSJVOEPT�EF�ÈDJEPT�F�CBTFT
�
TF� EFQPTJUBEPT� OB� TVQFSGÓDJF� EP� SFWFTUJNFOUP� BQØT� B�
TFDBHFN
� QPEFOEP� DPOTFRVFOUFNFOUF� DSJBS� VNB�
DBNBEB�EF�UPOBMJEBEF�EJGFSFOUF�OP�SFWFTUJNFOUP
�RVF�B�
QSJODÓQJP�QPEF�QBSFDFS�VNB�NBODIB�F�RVF�TÍP�EF�EJGÓDJM�
SFNPÎÍP�

"� 1PMJQJTP� BDPOTFMIB� RVF� TFKB� GFJUP� VNB� BWBMJBÎÍP�
NJDSPCJPMØHJDB� QBSB� QPTTÓWFM� SFEVÎÍP� EF� BHFOUFT� EF�
MJNQF[B�FN�BNCJFOUFT�öUPTTBOJUÈSJPT�BPOEF�TF�VUJMJ[B�
DPNP�SFWFTUJNFOUP�B�-JOIB�&OEVSJU
�VNB�WF[�RVF�TVB�
GPSNVMBÎÍP�DPOUÏN�BUJWP�BOUJNJDSPCJBOP�OBUVSBM�RVF�KÈ�
SFEV[ � B � Q SP M J GF SBÎÍP � EF � NJD SP SHBO J TNPT 
 � F�
DPOTFRVFOUFNFOUF� B� QPTTJCJMJEBEF� EF� QSPDFTTPT� EF�
MJNQF[BT� NFOPT� BHSFTTJWPT
� RVF� JOEJSFUBNFOUF�
DPOUSJCVFN�DPN�P�NFJP�BNCJFOUF��1BSB�FOUFOEFS�VN�
QPVDP�NBJT�TPCSF�BHFOUFT�OBUVSBJT�BOUJNJDSPCJBOP�MFJB�
P�UØQJDP�OB�QÈHJOB�TFHVJOUF�

-JNQF[B�F�)JHJFOJ[BÎÍP



"OUJNJDSPCJBOP�PV�BOUJNJDSPCJØUJDP�Ï�VNB�TVCTUÉODJB�RVF�
JOJCF� P� EFTFOWPMWJNFOUP� EF� NJDSP�PSHBOJTNPT
� DPNP�
CBDUÏSJBT
�GVOHPT
�WÓSVT�PV�QSPUP[PÈSJPT�

/P�NVOEP�UPEP�IÈ�VNB�HSBOEF�RVBOUJEBEF�EF�QFTRVJTB�QBSB�
FMFWBÎÍP� EB� QSPUFÎÍP� EF� PCKFUPT� F� TVQFSGÓDJFT� RVBOUP� B�
QSPMJGFSBÎÍP�EF�GVOHPT�F�CBDUÏSJBT
�DPN�P�PCKFUJWP�EF�FMFWBS�B�
TFHVSBOÎB�RVBOUP�B�DPOUBNJOBÎÍP�DSV[BEB�

"� DPOUBNJOBÎÍP� DSV[BEB� Ï� VNB� USBOTGFSÐODJB� EF�
NJDSPSHBOJTNP�QBUPHÐOJDPT�	DBVTBEPSFT�EF�EPFOÎB
�EF�VN�
BMJNFOUP�PV�PCKFUP�DPOUBNJOBEP�QBSB�PVUSP
�QPEFOEP�TFS�
EJSFUBNFOUF�PV�JOEJSFUBNFOUF�

"� -JOIB� EF� 3FWFTUJNFOUPT� &OEVSJU� DPOUFNQMB� FN� TVB�
GPSNVMBÎÍP�BUJWP�BOUJNJDSPCJBOP�OBUVSBM�RVF�QSPQPSDJPOBN�
VNB�FTUBCJMJEBEF�OB�QSPMJGFSBÎÍP�PV�SFUBSEP�OP�DSFTDJNFOUP�
EF�VN�CJPöMNF�

0T� CJPöMNFT� NJDSPCJBOPT� TÍP� DPNVOJEBEFT� EF� DÏMVMBT�
BEFSJEBT� B� VNB� TVQFSGÓDJF� F� FOUSF� TJ
� FNCFCJEBT� QPS� VNB�
NBUSJ[� EF� TVCTUÉODJBT� FYUSBDFMVMBSFT� QPMJNÏSJDBT�� &TUBT�
TVCTUÉODJBT� QPMJNÏSJDBT� TÍP� QSPEV[JEBT� QFMPT� QSØQSJPT�
NJDSPSHBOJTNPT
�DPN�B�öOBMJEBEF�EF�BVNFOUBS�B�TVB�DIBODF�
EF�TPCSFWJWÐODJB�FN�VN�EFUFSNJOBEP�NFJP�

0� CJPöMNF� QPEF� BQSFTFOUBS� VNB� PV� NBJT� FTQÏDJFT� EF�
NJDSPSHBOJTNPT
�EFQFOEFOEP�EP�TFV�UFNQP�EF�EVSBÎÍP�F�
TVB� MPDBMJ[BÎÍP�� 1PEF� FOWPMWFS� CBDUÏSJBT� (SBN�QPTJUJWBT
�
(SBN�OFHBUJWBT�F�MFWFEVSBT�

"�QSJNFJSB�GBTF�EB�GPSNBÎÍP�EP�CJPöMNF�Ï�B�BEFTÍP�QSJNÈSJB�B�
VNB�TVQFSGÓDJF��&TUB�BEFTÍP�JSÈ�EFQFOEFS�UBOUP�EF�FMFNFOUPT�
NJDSPCJBOPT
�DPNP�EP�UJQP�EF�TVQFSGÓDJF�F�EP�BNCJFOUF�OP�
RVBM�B�TVQFSGÓDJF�FTUÈ�JOTFSJEB��"�DPNQPTJÎÍP�EB�TVQFSGÓDJF�
EFUFSNJOB� JOUFSBÎÜFT� FMFUSPTUÈUJDBT� PV� IJESPGØCJDBT� RVF�
QPEFN�GBWPSFDFS�B�GPSNBÎÍP�EF�CJPöMNFT��
1PSUBOUP
� EFUFSNJOBEPT� UJQPT� EF� NBUFSJBJT� QSFEJTQÜFN� Ë�
GPSNBÎÍP�EF�CJPöMNFT
�DPNP�DFSUPT�QPMÓNFSPT��1PS�PVUSP�

MBEP
� BDSFEJUB�TF� RVF� TVQFSGÓDJFT� JNQSFHOBEBT� DPN�
BOUJNJDSPCJBOPT�PV�QSBUB
�QPEFSJBN�QSPEV[JS�VNB�JOUFSBÎÍP�
EFTGBWPSÈWFM� Ë�EFQPTJÎÍP� DFMVMBS�� � 	.BSJB�$MBSB�1BEPWF[F� ��
#*0'*-.&��0�*/*.*(0�*/7*4¶7&-

0�BEJUJWP�BOUJNJDSPCJBOP�QSFTFOUF�OP�&OEVSJU�BUVB�JOJCJOEP�
PT� QSØUPOT� MJHBEPT� B� BEFOPTJOBUSJGPTGBUBTFT� 	FO[JNB

�
HFSBOEP�VN�DPMBQTP�OFTUF�HSBEJFOUF�FMFUSPRVJNJDBNFOUF
�
DFTTBOEP�B�FOUSBEB�EF�OVUSJFOUFT�F�MFWBOEP�B�FWFOUVBM�NPSUF�
DFMVMBS�EF�NJDSPSHBOJTNPT�

&TUB� UFDOPMPHJB� Ï� FGFUJWB� DPOUSB� VN� MBSHP� FTQFDUSP� EF�
CBDUÏSJBT� RVF� DBVTBN� B� DPOUBNJOBÎÍP
� NBVT� PEPSFT
�
NBODIBT�F�EFHSBEBN�BMJNFOUPT
�UFDJEPT�F�öCSBT
�EFOUSF�FMBT��
MJTUFSJB�NPOPDZUJHFOFT
�&�DPMJ
�4BMNPOFMMB
�$MPTUSJEJVN�TQ
�
4UBQIZMPDPDDVT�BVSFTVT
"TQFSHJMMVT�OJHFS
�$BOEJEB�BMCJDBOT
�
USJDIPQIZUPO�NFOUBHSPQIZUFT�F�PVUSPT�

1PEFNPT�EFTUBDBS�BT�TFHVJOUFT�WBOUBHFOT�EB�-JOIB�&OEVSJU�
EFWJEP�BP�BUJWP�BOUJNJDSPCJBOP�

����3FEVÎÍP�EP�QPUFODJBM�EF�DPOUBNJOBÎÍP�NJDSPCJBOB�
����.FOPS�DVTUP�EF�BTTFQTJB�
����.FOPS�JNQBDUP�BNCJFOUBM�
� � 3FEV[JS� B� GSFRàÐODJB�EF� TBOJUJ[BÎÍP�EB� TVQFSGÓDJF� 	NBJPS�
QSPEVUJWJEBEF
�����
����&WJUBS�B�GPSNBÎÍP�EF�CJPöMNF�
����"VNFOUP�EB�WJEB�ÞUJM�EP�SFWFTUJNFOUP�

*NQPSUBOUF�TBMJFOUBS�RVF�FTUF�QSPEVUP�DPOUSPMB�PV�SFUBSEB�B�
QSPMJGFSBÎÍP�EF�NJDSPSHBOJTNP�NBT�OÍP�UFN�B�GVOÎÍP�F�OFN�
DBQBDJEBEF�EF�VN�TBOJUJ[BEPS�

3FMBUØSJPT�EF�&öDÈDJB�.JDSPCJPMØHJDB�
��35�������������-#*����������
��35�������������-#*����������

.FUPEPMPHJB�EF�FOTBJP�o�+*4��	+BQBOFTF�*OEVTUSJBM�4UBOESE
�
;�����������"OUJCBDUFSJBM�1SPEVUPT���5FTU�'PS�BOUJCBDUFSJBM�
BDUJWJUZ�BOE�FóDBDZ��

$POEJÎÜFT�EP�&OTBJP��.JDSPSHBOJTNPT� 	&TDIFSJDIJB� DPMJ� F�
4UIBQIZMPDPDDVT�BVSFVBT
� DPN� JOPDVMBÎÍP�QPS����IPSBT�B�
VNJEBEF������

$SJUÏSJP�EF�"QSPWBÎÍP��0�WBMPS�EB�BUJWJEBEF�BOUJNJDSPCJBOB�
PCUJEB�OP�FOTBJP�OÍP�EFWF�TFS�TVQFSJPS�B��
��MPH�

3FTVMUBEP�� "� BNPTUSB� FOWJBEB� OÍP� BQSFTFOUPV� BUJWJEBEF�
CBDUFSJDJEB�BQØT����IPSBT�

3FWFTUJNFOUP�DPN�
"UJWP�"OUJNJDSPCJBOP



3FTJTUÐODJB�B�DPNQSFTTÍP�	"45.�$����


3FTJTUÐODJB�B�USBÎÍP�OB�øFYÍP�	"45.�$����


3FTJTUÐODJB�B�BEFSÐODJB�QPS�USBÎÍP�	/#3������


.ØEVMP�EF�&MBTUJDJEBEF�	"45.�$����
�

3FTJTUÐODJB�BP�$BMPS

²�B�DBQBDJEBEF�EF�VN�EFUFSNJOBEP�NBUFSJBM�SFTJTUJS�BT�UFOTÜFT�F�TUSFTT�QSPEV[JEPT�QPS�
VNB�GPSÎB�BYJBM�BQMJDBEB�QBSB�TFV�JOUFSJPS�BOUFT�EB�TVB�SVQUVSB�	DPMBQTP
��&TUF�NBUFSJBM�
OVN�QSJNFJSP�NPNFOUP� TPGSF� VNB�EFGPSNBÎÍP� FMÈTUJDB
� QPSÏN�RVBOEP� BUJOHF� TVB�
UFOTÍP�EF�FTDPBNFOUP
�B�QFÎB�QBTTBSÈ�B�FOUSBS�FN�TVB�EFGPSNBÎÍP�QMÈTUJDB
�PV�TFKB
�P�
NBUFSJBM�FTUBSÈ�TFOEP�EFGPSNBEP�QFSNBOFOUFNFOUF
�BP�DPOUSÈSJP�EP�SFHJNF�QMÈTUJDP
�
POEF�B�PSHBOJ[BÎÍP�BUÙNJDB�WPMUB�BP�FTUBEP�POEF�TF�FODPOUSBWB�OP�JOÓDJP��

² � B � DBQBD JEBEF � EF � VN� NBUFS JB M � SFT J T U J S � B T � UFOTÜFT � B U S JCV ÓEBT�
QFSQFOEJDVMBSNFOUF�BP�TFV�FJYP
�QSPEV[JOEP�FTGPSÎP�RVF�UFOEF�B�DVSWBS�P�FJYP�
MPOHJUVEJOBM� 	NPNFOUP� øFUPS

� QSPWPDBOEP� UFOTÜFT� EF� USBÎÍP� FN� TVB� GBTF�
JOGFSJPS�F�DPNQSFTTÍP�OB�GBTF�TVQFSJPS�EB�FTUSVUVSB�

"�HSPTTP�NPEP
�FTUF�FOTBJP�Ï�GFJUP�QPS�NFJP�EB�BEFTÍP�EF�VNB�QBTUJMIB�EF�BÎP�
TPCSF�P�TVCTUSBUP�EF�DPODSFUP�	QBSB�WFSJöDBÎÍP�EB�DBQBDJEBEF�EP�TVQPSUF
�PV�EP�
SFWFTUJNFOUP�	QBSB�WFSJöDBÎÍP�EF�TVB�BEFTJWJEBEF
�DPN�QPTUFSJPS�USBÎÍP�BUÏ�TVB�
SVQUVSB�FTUF�FOTBJP�Ï�SFBMJ[BEP�QPS�FRVJQBNFOUP�FTQFDÓöDP�EFTDSJUP�FN�OPSNB�
TVQSBDJUBEB��"�1PMJQJTP�EP�#SBTJM�TVHFSF�DPNP�HSBOEF[B�NÓOJNB�QBSB�B�JOTUBMBÎÍP�
EP�SFWFTUJNFOUP
�SFTVMUBEPT�TVQFSJPSFT�B��.QB�

0�NØEVMP� EF� FMBTUJDJEBEF� PV� UBNCÏN� DIBNBEP� EF�NØEVMP� EF�:PVOH� Ï� VN�
QBSÉNFUSP�NFDÉOJDP�RVF�QSPQPSDJPOB�VNB�NFEJEB�EF�SJHJEF[�EF�VN�NBUFSJBM�
TØMJEP
� TFOEP�P� SFTVMUBEP�PCUJEP�BUSBWÏT�EB� SB[ÍP�FOUSF�B� UFOTÍP�FYFSDJEB�F�B�
EFGPSNBÎÍP�TPGSJEB�QFMP�NBUFSJBM�

$BMPS� MBUFOUF
� UBNCÏN� DIBNBEP� EF� DBMPS� EF� USBOTGPSNBÎÍP
� Ï� B� HSBOEF[B� GÓTJDB� SFMBDJPOBEB� B�
RVBOUJEBEF�EF�DBMPS�RVF�VNB�VOJEBEF�EF�NBTTB�EF�EFUFSNJOBEP�NBUFSJBM�EFWF�SFDFCFS�QBSB�NVEBS�
EF�FTUBEP
�QPS�FYFNQMP
�VN�NBUFSJBM�TØMJEP�QBTTBS�QBSB�P�MÓRVJEP
�FTUB�NVEBOÎB�QPEF�PDBTJPOBS�
BMUFSBÎÍP�NPMFDVMBS
�F�TVB�WPMUB�QBSB�P�FTUBEP�BOUFSJPS�OÍP�OFDFTTBSJBNFOUF�TFKB�SFHSFTTJWP�RVBOUP�
TVB�DPNQPTJÎÍP�JOJDJBM�
1PSUBOUP�SFTJTUÐODJB�BP�DBMPS�Ï�RVBOEP�VN�EFUFSNJOBEP�NBUFSJBM�SFTJTUF�TFN�IBWFS�BMUFSBÎÍP�OB�VTB�
FTUSVUVSB�NPMFDVMBS
�RVBOUP�BP�FTUBEP�RVF�TF�FODPOUSB�	TØMJEP
�MÓRVJEP�F�HBTPTP
��*NQPSUBOUF�TBCFS�
RVF� P� BDÞNVMP� EF� DBMPS� TPCSF� VN�NBUFSJBM� FTUÈ� EJSFUBNFOUF� DPSSFMBDJPOBEP� DPN� TFV� WPMVNF�
	MBSHVSB
�DPNQSJNFOUP�F�FTQFTTVSB

�RVBOUP�NBJPS�WPMVNF�NBJPS�B�RVBOUJEBEF�EF�DBMPS�F�UFNQP�
QBSB�TVB�BMUFSBÎÍP��3FWFTUJNFOUPT�NBJT�FTQFTTPT�UFN�DBQBDJEBEF�EF�UPMFSBS�P�DBMPS��QPS�VN�QFSÓPEP�
EF�UFNQP�NBJPS�

'PSÎB

'PSÎB

'PSÎB

'PSÎB

$P
SQ

P�
EF

�1
SP

WB

�����������������������������������%FGPSNBÎÍP

&JYP�-POHJUVEJOBM

&JYP�-POHJUVEJOBM

3FWFTUJNFOUP

$PODSFUP



"�3FTJTUÐODJB�BP�BUBRVF�RVÓNJDP�Ï�B�DBQBDJEBEF�EP�
NBUFSJBM�NBOUFS�TF�JOBMUFSBEP�RVBOEP�FN�DPOUBUP�
DPN�BHFOUFT�BHSFTTJWPT
�OÍP�TPGSF�OFOIVN�UJQP�EF�
EFGPSNBÎÍP�PV�QFSEB�EF�NBTTB��5PEP�F�RVBMRVFS�
NBUFSJBM�UFN�VNB�DBQBDJEBEF�FTQFDÓöDB�MJNJUBEB�
PV� OÍP
� RVBOEP� FYQPTUP� B� DFSUPT� QSPEVUPT�
RVÓNJDPT
 � JNQPS UBOUF � TBCFS � RVF� B MHVOT�
SFWFTUJNFOUPT�QPEFN�UFS�NBJPS�SFTJTUÐODJB�EP�RVF�
PVUSPT�

²� OPUØSJP� FOUFOEFS� UBNCÏN� RVF� FYJTUF� B�
QPTTJCJMJEBEF� EF� VN� SFWFTUJNFOUP� 	"
� TFS�
SFTJTUFOUF�B�VN�EFUFSNJOBEP�BHFOUF�BHSFTTJWP�	�
�
F� OÍP� B� PVUSP� BHFOUF� BHSFTTJWP� 	�

� QPSÏN� FTUB�
QPEF� TFS� JOWFSTBNFOUF� WFSEBEFJSP� RVBOEP�
USPDBNPT�QBSB�VN�SFWFTUJNFOUP�	#
��*TTP�TJHOJöDB�
RVF� VNB� BWBMJBÎÍP�NFUØEJDB� RVBOUP� BP� UJQP� EF�
SFWFTUJNFOUP�B�TFS�VUJMJ[BEP�FN�VN�BNCJFOUF�EFWF�
TFS�WFSJöDBEB�DPN�P�UJQP�EF�BHFOUF�BHSFTTJWP�BP�
RVBM�TFSÈ�FYQPTUP�

0VUSBT�QSFNJTTBT�EFWFN�TFS�BWBMJBEBT�
��5FNQFSBUVSB��
��(SBV�EF�DPODFOUSBÎÍP�
��5FNQP�EF�FYQPTJÎÍP�

0CT���2VBOUP�NBJPS�B�UFNQFSBUVSB
�B�DPODFOUSBÎÍP�
F�P�UFNQP�EF�FYQPTJÎÍP�EP�BHFOUF�RVÓNJDP
�NBJPS�
TFSÈ�TVB�BHSFTTJWJEBEF�

"MHVOT� UJQPT� EF� � BHSFTTPSFT� RVÓNJDPT� QPEFN�
QJHNFOUBS�P�SFWFTUJNFOUP
�NBT�OÍP�DPNQSPNFUF�
TVB�FTUSVUVSB�F�EFTFNQFOIP
�FN�OPTTB�UBCFMB�EF�
SFTJTUÐODJB�FTUB�DBTVBMJEBEF�FTUB�EFTDSJUB�DPN�B�

MFUSB�.�RVF�TJHOJöDB�RVF�P�SFWFTUJNFOUP�Ï�QBTTJWP�EF�
BMUFSBÎÍP�FN�TVB�UPOBMJEBEF�

"� 1PMJQJTP� DPNQSPNFUJEB� DPN� B� USBOTQBSÐODJB� EF�
JOGPSNBÎÍP
� EJTQPOJCJMJ[B� FN� TVBT� UBCFMBT� EF�
SFT J T UÐOD JB � RV ÓNJDB � B MHVNBT � JO GPSNBÎÜFT�
JOEJTQFOTÈWFJT� QBSB� B� FTDPMIB� EP� SFWFTUJNFOUP
� P�
UFNQP � EF � FYQPT J ÎÍP � BP � BHFOUF � BHSFTTPS
�
DPODFOUSBÎÍP� EP� ÈDJEP
� UFNQFSBUVSB� EF� FOTBJP
�
SFTJTUÐODJB�PV�OÍP
�F�QSJODJQBMNFOUF�TF�FTUF�BHFOUF�
NBODIB�P�SFWFTUJNFOUP�
�
"�-JOIB�EF�3FWFTUJNFOUP�&OEVSJU�UFN�VNB�FYDFMFOUF�
SFTJTUÐODJB� B� BHFOUFT� RVÓNJDPT� BHSFTTPSFT
� TFOEP� B�
UBCFMB�PSJFOUBUJWB�OB�QÈHJOB�TFHVJOUF�VNB�BWBMJBÎÍP�
UÏDOJDB�RVBOUP�BP�BNCJFOUF�BP�RVBM�TFSÈ�VUJMJ[BEP�
0� %FQBSUBNFOUP� EF� 2VBMJEBEF� EB� FNQSFTB� FTUB� B�
EJTQPTJÎÍP� QBSB� BWBMJBÎÍP� DSJUFSJPTB� QBSB� EFNBJT�
QSPEVUPT�RVF�OÍP�FTUFKBN�EFTDSJUPT�
%FSSBNBNFOUPT� F� MBWBHFN� QSPWFOJFOUFT� EF�
SFBHFOUFT�RVÓNJDPT
�Ï�SFDPNFOEBEP�BQØT�TFUF�EJBT
�
QFSÓPEP� QFMP� RVBM� P� QSPEVUP� BMDBOÎB� TFV� ÈQJDF� EF�
SFTJTUÐODJB�RVÓNJDB��
/B� QSÈUJDB� F� EJBOUF� EPT� NBJT� WBSJBEPT� BNCJFOUFT�
JOEVTUSJBJT�RVF�VUJMJ[BN�QPS�EÏDBEBT�B�-JOIB�&OEVSJU
�
QPEFNPT� EFTUBDBS� B� JOEÞTUSJB� EF� BMJNFOUPT� F� B� EF�
CFCJEBT
� RVF� QPTTVFN� BNCJFOUFT� BMUBNFOUF�
BHSFTTJWPT�QPS�DPOUB�EB�BTTFQTJB�BUSBWÏT�EF�QSPEVUPT�
RVÓNJDPT� DPNP� GPSUFT� SFGFSÐODJBT� EF� VUJMJ[BÎÍP� EB�
-JOIB�&OEVSJU��

3FTJTUÐODJB�2VÓNJDB



5BCFMB�EF�SFTJTUÐODJBT�RVÓNJDBT

*TPCVUBOPM
.FUJM�JTPCVUJM�DFUPOB
&UJMHMJDPM
9JMPM
%PXBOPM�1.
«MDPPM�CFO[JMJDP
#VUJMHMJDPM
#BOTPMW
"DFUBUP�EF�FUJMHMJDPM
"DFUBUP�EF�CVUJMB
5IJOOFS
«MDPPM
'MVÓEP�EF�'SFJP
»MFP�EF�3BEJBEPS
(BTPMJOB
%JFTFM
%FTFOHSBYBOUF�JOEVTUSJBM
%FUFSHFOUF�OFVUSP�DPODFOUSBEP
»MFP�BOUJ�DPSSPTJWP
4PMVQÍ
"QBTTJWBEPS�F�BOUJ�DPSSPTJWP
%FTJOGFUBOUF�JOEVTUSJBM
4BOJUJ[BOUF�B�CBTF�EF�RVBUFSOÈSJP�EF�BNÙOJP
%FUFSHFOUF�MÓRVJEP�QBSB�BTTFQTJB�EBT�NÍPT
%FDBQBOUF�JOEVTUSJBM
%FTJOGFDUBOUF�QBSB�NÍPT
%FUFSHFOUF�«DJEP
%FUFSHFOUF�BMDBMJOP�DMPSBEP
3FNPWFEPS�EF�TVKJEBEF
%FUFSHFOUF�EF�VTP�HFSBM
3FGSJHFSBOUF�DPMB
3FGSJHFSBOUF�VWB
3FGSJHFSBOUF�MBSBOKB
3FGSJHFSBOUF�MJNÍP
3FGSJHFSBOUF�HVBSBOÈ
4VDP�EF�BCBDBYJ
4VDP�EF�VWB
(SPTFMIB
#FCJEB�MÈDUFB�EF�DIPDPMBUF
$FSWFKB�NBM[CJFS
$FSWFKB�MBHFS
7JOIP�UJOUP
$BDIBÎB
$POIBRVF
"DFUPOB
7JOBHSF�EF�ÈMDPPM
7JOBHSF�CBMTÉNJDP
"[FJUF�EF�PMJWB
»MFP�EF�TPKB
&YUSBUP�EF�UPNBUF
,FUDIVQ

«DJEP�"DÏUJDP����
«DJEP�"DÏUJDP����
«DJEP�"DÏUJDP����
«DJEP�4VMGÞSJDP����
«DJEP�4VMGÞSJDP����
«DJEP�4VMGÞSJDP����
«DJEP�-ÈUJDP����
«DJEP�-ÈUJDP����
«DJEP�-ÈUJDP����
«DJEP�'PTGØSJDP����
«DJEP�'PTGØSJDP����
«DJEP�'PTGØSJDP����
«DJEP�'ØSNJDP����
«DJEP�'ØSNJDP����
«DJEP�'ØSNJDP����
«DJEP�$ÓUSJDP����
«DJEP�#ØSJDP���
«DJEP�/ÓUSJDP����
«DJEP�/ÓUSJDP����
«DJEP�/ÓUSJDP����
)JESØYJEP�EF�4ØEJP����
)JESØYJEP�EF�1PUÈTTJP����
«DJEP�0YÈMJDP����
«DJEP�$MPSÓESJDP����
«DJEP�$MPSÓESJDP����
'MVPSFUP�EF�4ØEJP����
'PTGBUP�EF�4ØEJP����
/JUSBUP�EF�4ØEJP����
)JESØYJEP�EF�"NÙOJP����
#JDBSCPOBUP�EF�4ØEJP���
)JESØYJEP�EF�$ÈMDJP����
4VMGBUP�EF�$PCSF����
$MPSFUP�EF�4ØEJP����
1FSØYJEP�EF�)JESPHÐOJP����
$MPSFUP�EF�1PUÈTTJP����
5JOUVSB�EF�*PEP���
)JQPDMPSJUP�EF�4ØEJP���
)JQPDMPSJUP�EF�4ØEJP��
��
)JQPDMPSJUP�EF�4ØEJP����
«DJEP�1FSBDÏUJDP����
«DJEP�1FSBDÏUJDP���
'PSNBMEFÓEP����
«DJEP�$MPSPBDÏUJDP����
*PEPGPS���
.PTUBSEB
.BJPOFTF
.BOUFJHB
"NBDJBOUF�EF�SPVQB
%FTJOGFUBOUF�QFSGVNBEP
«HVB�TBOJUÈSJB
.VMUJVTP

��
NJO�

&/%63*5�"/ &/%63*5�"3(

��
NJO�

��
IPSBT

��
IPSBT

�
EJBT

�
EJBT

��
NJO�

&/%63*5�"/ &/%63*5�"3(

��
NJO�

��
IPSBT

��
IPSBT

�
EJBT

�
EJBT

40
-7

&/
5&

4�
&�
$0

.
#6

45
¶7

&*
4

«$
*%

0
4�
&�
#"

4&
4

13
0
%
6
50

4�
%
&�
46

1&
3.

&3
$"

%
0

13
0
%
6
50

4�
%
&�
46

1&
3.

&3
$"

%
0

«$
*%

0
4�
&�
#"

4&
4

"HFOUFT�"HSFTTPSFT
5FNQP�EF�JNFSTÍP�	5FNQFSBUVSB����$


"HFOUFT�"HSFTTPSFT
5FNQP�EF�JNFSTÍP�	5FNQFSBUVSB����$




5PEB�F�RVBMRVFS�JOEÞTUSJB�PV�DPNÏSDJP�JOFWJUBWFMNFOUF�FN�BMHVN�NPNFOUP�OFDFTTJUBSÈ�EF�NBOVUFOÎÍP�PV�
BUÏ�NFTNP�EF�VN� SFQBSP�EF� TFV�QJTP�PV� SFWFTUJNFOUP
� OFTUF� TFOUJEP�P� &OEVSJU� BQSFTFOUB�TF� DPNP�VNB�
FYDFMFOUF�PQÎÍP
�EFWJEP�B�TVB�SÈQJEB�TFDBHFN�BMJBEB�B�VNB�GÈDJM�BQMJDBCJMJEBEF�

&OUSF�UPEBT�BT�WFSTÜFT�EB�-JOIB�&OEVSJU�QPEFNPT�EFTUBDBS�P�&OEVSJU�"/3�RVF�QPTTVJ�VN�UFNQP�EF�TFDBHFN�F�
MJCFSBÎÍP�QBSB�USÈGFHP�EF�BQFOBT���IPSBT
�QPTTJCJMJUBOEP�JOUFSWFOÎÜFT�DPOTUSVUJWBT�SÈQJEBT�TFN�VN�HSBOEF�
DPNQSPNFUJNFOUP�DPN�B�JOBUJWJEBEF�EF�VNB�MJOIB�GBCSJM�PV�DPN�B�QBSBMJ[BÎÍP�EF�VN�DPNÏSDJP�

*NQPSUBOUF� TBMJFOUBSNPT� RVF� RVBOUP� NBJT� SÈQJEP� TFKB� GFJUB� B� JOUFSWFOÎÍP
� NFOPS� TFSÍP� PT� DVTUPT� F� PT�
USBOTUPSOPT�FYFDVUJWPT
�KÈ�RVF�VNB�QBUPMPHJB�EF�SFQBSP�WBJ�TF�BHSBWBOEP�DPN�P�UFNQP��

"�-JOIB�&OEVSJU�QPEF�TFS�DPOTJEFSBEB�VNB�QFSGFJUB�PQÎÍP�UÏDOJDB�QBSB�SFQBSPT�F�DPOTFRVFOUFNFOUF�QBSB�VNB�
NBOVUFOÎÍP�EFöOJUJWB
�KÈ�RVF�FN�TVBT�WFSTÜFT�DPOUB�DPN�SFWFTUJNFOUPT�EF�FTQFTTVSBT
�UFYUVSBT�WBSJÈWFJT�F�
DPN�MJCFSBÎÜFT�SÈQJEBT�

0CT���&TUBT�MJCFSBÎÜFT�TÍP�GVOEBNFOUBEBT�BQFOBT�MFWBOEP�TF�FN�DPOTJEFSBÎÍP�P�USÈGFHP
�QBSB�WFSJöDBÎÍP�EF�
MJCFSBÎÍP�QBSB�BHSFTTÜFT�RVÓNJDBT�F�UÏSNJDBT�DPOTVMUBS�P�%FQ��5ÏDOJDP�

7FSTÜFT�����
&OEVSJU�"/�3�
&OEVSJU�"3(��
&OEVSJU�"3(�(�
&OEVSJU�"3(�.FUÈMJDP�
&OEVSJU�'BTU�1BDL
&OEVSJU�"/�

$BNBEBT�
NÓOJNP��

ÞOJDB
ÞOJDB
ÞOJDB
ÞOJDB
EVBT

�

-JCFSBÎÍP�QBSB�USÈGFHP
��IPSBT
���IPSBT
���IPSBT
���IPSBT
���IPSBT
���IPSBT

.BOVUFOÎÍP�F�3FQBSP



0�DPODFJUP�EF�3FUSPöU�TVSHJV�OB�&VSPQB�F�OPT�&6"
�TF�
UPSOBOEP�VN�UFSNP�VTVBM�OP�NFSDBEP�EB�DPOTUSVÎÍP�
DJWJM
�TFOEP�NBJT�EP�RVF�VN�QSPDFTTP�EF�SFWJUBMJ[BÎÍP�
PV�VNB�TJNQMFT�SFGPSNB
�FMF�FOWPMWF�VNB�TÏSJF�EF�
NPEFSOJ[BÎÜFT�F��SFBEFRVBÎÜFT�OBT�JOTUBMBÎÜFT��

"�/PSNB�EF�%FTFNQFOIP�#SBTJMFJSB�	/#3���������
�
EFöOF�3FUSPöU�DPNP�SFNPEFMBÎÍP�PV�BUVBMJ[BÎÍP�EP�
FEJGÓDJP�BUSBWÏT�EF�OPWBT�UFDOPMPHJBT�F�DPODFJUPT�

0� QSPDFTTP� EF� 3FUSPöU� OP� BTQFDUP� EP� QJTP� PV�
SFWFTUJNFOUP
� QBSUF� EF� QSFNJTTBT� CÈTJDBT� EF�
BEFRVBÎÍP�EF�VNB�TPMVÎÍP�FTQFDÓöDB�RVF�BUFOEB�B�
UPEPT� PT� QBSÉNFUSPT� UÏDOJDPT� F� FTUÏUJDPT� EP�
BNCJFOUF�BP�RVBM�WBJ�TFS�VUJMJ[BEP�

"� CVTDB � EF � VNB� TPMVÎÍP� JEFBM � RVBOUP� BP�
SFWFTUJNFOUP�B�TFS�VUJMJ[BEP�FN�VNB�PCSB�EF�3FUSPöU�
BMÏN� EF� FOWPMWFS� QSFNJTTBT� UÏDOJDBT� EP� QSPEVUP�
DPO GP SNF � K È � NFOD J POBEP 
 � U BNCÏN � F T U B�
DPSSFMBDJPOBEP� B� TVB� BQMJDBCJMJEBEF� FN� DPOEJÎÜFT�
FTQFDÓöDBT� EF� PCSB
� BP� RVBM� FOWPMWF� MPHÓTUJDB�
FYFDVUJWB
�BEFRVBÎÍP�EF�DSPOPHSBNB
�MJCFSBÎÍP�QBSB�
P�VTP
�DPOGPSNJEBEF�DPN�DFSUJöDBÎÜFT�EF�QSPEVUP�
FDPMPHJDBNFOUF� DPSSFUP
� BMÏN� EF� UBOUBT� PVUSBT�
OFDFTTJEBEFT�

$POTJEFSBOEP�PT�DPODFJUPT�BQPOUBEPT�EF�3FUSPöU�B�
-JOIB�&OEVSJU�TF�BEFRVB�QFSGFJUBNFOUF�OP�QPOUP�EF�
WJTUB� EF� NPEFSOJ[BÎÍP�� &TUF� SFWFTUJNFOUP� Ï�
DPOTJEFSBEP� VNB� FWPMVÎÍP� EP� DPODFJUP� EF� 3"%�
	3FWFTUJNFOUP�EF�"MUP�%FTFNQFOIP

�BQSFTFOUBOEP�
VNB� HSBOEF� EVSBCJMJEBEF
� DPOGPSUP� BDÞTUJDP
� GÈDJM�
MJNQF[B
�BMÏN�EF�TFS�NPOPMÓUJDP�F�DPN�BQFMP�FTUÏUJDP�

/P� QSFBNCVMP� UÏDOJDP� B� GBDJMJEBEF� EF� BQMJDBÎÍP� F�
MJCFSBÎÍP�SÈQJEB�	��IPSBT�B����IPSBT�EFQFOEFOEP�EB�
WFSTÍP
�TÍP�EJGFSFODJBJT�B� GSFOUF�EF�PVUSBT�TPMVÎÜFT
�
JNQBDUBOEP� EJSFUBNFOUF� OB� SFEVÎÍP� EP� UFNQP� EF�
JOUFSWFOÎÍP�DPOTUSVUJWB

1PEFOEP�DPOTJEFSBS�UBNCÏN�RVF�FTUF�QSPDFTTP�OÍP�Ï��
EFTUSVUJWP
� EFJYBOEP� EF� HFSBS� DVTUP� EF� SFNPÎÍP� F�
NPWJNFOUBÎÍP� EF� FOUVMIP�� "� TVB� FYFDVÎÍP� Ï�
SFBMJ[BEB�EJSFUBNFOUF�TPCSF�P�TVCTUSBUP�EF�DPODSFUP
�
FN�FTQFTTVSBT�RVF�WBSJBN�EF���B���NN
�SFEV[JOEP�
FWFOUVBJT�QSPCMFNBT�EF�DPODPSEÉODJB�EF�OÓWFM�

5BM�RVBOUP�BT�WBOUBHFOT�UÏDOJDBT�EP�QSPEVUP
�B�-JOIB�
EF� SFWFTUJNFOUP� &OEVSJU� QPEF� TFS� DPOTJEFSBEB� VN�
QSPDFTTP� EF� SFWJUBMJ[BÎÍP� F� NPEFSOJ[BÎÍP� EP� QJTP
�
BMÏN�EF�QSPQPSDJPOBS�BP�DMJFOUF�VN�BNCJFOUF�NBJT�
BHSBEÈWFM�F�IBSNPOJPTP�

3FUSPöU



$PNP�DBMDVMBS�B�FTQFTTVSB�EP�3FWFTUJNFOUP 

)JTUØSJB��
6N�QSPCMFNB�QSFPDVQBWB�)JFSÍP�4JSBDVTB
�OP�TÏDVMP�***�
"�$��FMF�IBWJB�FODPNFOEBEP�VNB�DPSPB�EF�PVSP
�QBSB�
IPNFOBHFBS� VNB� EJWJOEBEF
� NBT� TVTQFJUBWB� RVF� P�
PVSJWFT�P�FOHBOBSB
�OÍP�VUJMJ[BOEP�PVSP�NBDJÎP�FN�TVB�
DPOGFDÎÍP��$PNP�EFTDPCSJS
� TFN�EBOJöDBS�P�PCKFUP
� TF�
TFV� JOUFSJPS�DPOUJOIB�VNB�QBSUF� GFJUB�EF�QSBUB �4Ø�VN�
IPNFN� UBMWF[� DPOTFHVJTTF� SFTPMWFS� B� RVFTUÍP�� TFV�
BNJHP�"SRVJNFEFT
� GBNPTP�NBUFNÈUJDP�F� JOWFOUPS�EF�
WÈSJPT�FOHFOIPT�NFDÉOJDPT��)JFSÍP�NBOEPV�DIBNÈ�MP�F�
QFEJV�MIF�VNB�SFTQPTUB�RVF�QVTFTTF�öN�B�TVB�EÞWJEB��
"SRVJNFEFT�BDFJUPV�B�JODVNCÐODJB�F�QÙT�TF�B�QSPDVSBS�B�
TPMVÎÍP� QBSB� P� QSPCMFNB�� &TUB� MIF� PDPSSFV� EVSBOUF� P�
CBOIP�� 0CTFSWPV� RVF� B� RVBOUJEBEF� EF� ÈHVB� RVF� TF�
FMFWBWB�OB�CBOIFJSB
�BP�TVCNFSHJS
�FSB�FRVJWBMFOUF�BP�
WPMVNF�EF� TFV�QSØQSJP� DPSQP��"MJ� FTUBWB� B� DIBWF�QBSB�
SFTPMWFS� B� RVFTUÍP�� /P� FOUVTJBTNP� EB� EFTDPCFSUB
�
"SRVJNFEFT�TBJV�OV�QFMBT�SVBT
�HSJUBOEP��&VSFLB��&VSFLB���
	GPOUF�� %FUFSNJOBÎÍP� EB� EFOTJEBEF� EF� TØMJEPT� QFMP�
NÏUPEP� EF� "SRVJNFEFT� o� *OTUJUVUP� EF� 2VÓNJDB� EB�
6/*$".1
�

5BMWF[
� NVJUPT� DPNP� )JFSÍP
� KÈ� TF� QFSHVOUBSBN� TF� P�
QSPEVUP� DPNQSBEP�Ï� DPOEJ[FOUF� DPN�P� FOUSFHVF
� FN�
OPTTB�SFBMJEBEF�B�EÞWJEB�QBJSB�FN�TBCFS�TF�B�FTQFTTVSB�
EF�VN�SFWFTUJNFOUP�BERVJSJEP�Ï�SFBMNFOUF�P�FOUSFHVF
�F�
DPNP�GB[FS�FTUB�WFSJöDBÎÍP�TFN�EBOJöDBS�P�SFWFTUJNFOUP�
EFQPJT�EF�QSPOUP���

"SRVJNFEFT�OPT�BKVEBSÈ�B�SFTQPOEFS�FTUB�JOEBHBÎÍP�UBM�
DPNP�BKVEPV�)JFSÍP
�BUSBWÏT�EF�TVB�EFTDPCFSUB�RVF�

"� EFOTJEBEF� 	UBNCÏN� NBTTB� WPMÞNJDB� PV� NBTTB�
WPMVNÏUSJDB
�EF�VN�DPSQP�EFöOF�TF�DPNP�P�RVPDJFOUF�
FOUSF� B� NBTTB� F� P� WPMVNF� EFTTF� DPSQP�� %FTUB� GPSNB�
QPEF�TF� EJ[FS� RVF� B� EFOTJEBEF� NFEF� P� HSBV� EF�
DPODFOUSBÎÍP� EF� NBTTB� FN� EFUFSNJOBEP� WPMVNF��
4BCFNPT� UBNCÏN� RVF� NBTTB� F� QFTP� TÍP� HSBOEF[BT�
EJGFSFOUFT�QPSÏN�QFTP�Ï�B�NBTTB�EF�VN�DPSQP�TPCSF�B�
QSFTTÍP� BUNPTGÏSJDB
� NBT� TVCTUJUVJSFNPT� NBTTB� QPS�
QFTP�OB�FRVBÎÍP�PSJHJOBM�

4BCFOEP�RVF�

1FTP� 	H
� QPEF� TFS� DPOTJEFSBEP� OFTUF� DBTP� DPNP�
$POTVNP�	H
�
7PMVNF� 	DN©
� �� -BSHVSB� 	DN
� Y� $PNQSJNFOUP� 	DN
� Y�
QSPGVOEJEBEF�	DN


%FOTJEBEF�	H�DN©
�����

%FOTJEBEF�	H�DN©
�����

QFTP�	H
��������
�WPMVNF�	DN©


$POTVNP�	H
��������
�«SFB�	DN¤
�Y�&TQFTTVSB�	DN


$POTVNP� 	H
� �� ÈSFB� 	DN¤
� Y� FTQFTTVSB� 	DN
� Y� EFOTJEBEF�
	HS�DN©


"EFRVBOEP� QBSB� VOJEBEF� EF� NFEJEB� NBJT� VTVBM� EF�
NFSDBEP�UFNPT�

$POTVNP� 	LH
���ÈSFB� 	N¤
� Y�FTQFTTVSB� 	NN
�Y�EFOTJEBEF�
	HS�DN©

� � �
6UJMJ[BOEP�PT�QBSÉNFUSPT�EB�PCSB�	ÈSFB�F�FTQFTTVSB
�NBJT�B�
EFOTJEBEF� EP� QSPEVUP� Ï� QPTTÓWFM� WFSJöDBS� BUSBWÏT� EB�
GØSNVMB� BDJNB� BQSFTFOUBEB� P� DPOTVNP� OFDFTTÈSJP� EF�
QSPEVUP�QBSB�FYFDVÎÍP�EB�PCSB�F�DPOTFRVFOUFNFOUF�TF�P�
NBUFSJBM�PGFSFDJEP�Ï�TVöDJFOUF�QBSB�SFBMJ[BÎÍP�EFTUB�EFOUSP�
EPT�QBSÉNFUSPT�QSÏ�FTUBCFMFDJEPT�

&YFNQMP� �� ��/VN�QJTP�EF� ������N¤�EF� &OEVSJU� "/�OVNB�
FTQFTTVSB�EF���NN�RVBM�P�DPOTVNP�EF�NBUFSJBM 

%BEPT��ÈSFB���������	N¤

&TQFTTVSB������	NN

%FOTJEBEF� &OEVSJU� "�/�� �� �
��� 	H�DN©
� 	DBUÈMPHP� EP�
QSPEVUP

$POTVNP��� �	LH


1BSB�UBOUP�UFNPT�

$POTVNP���ÈSFB�	N©
�Y�FTQFTTVSB�	NN
�Y�EFOTJEBEF�	HS�DN©

$POTVNP��������	N¤
�Y���	NN
�Y��
��	HS�DN©

$POTVNP�������LH

&YFNQMP�����/VN�QJTP�EF������N¤�EF�&OEVSJU�"3(�QBSB�VNB�
FTQFTTVSB�EF���NN�RVBM�P�DPOTVNP�EF�NBUFSJBM 

%BEPT��ÈSFB��������N¤
%FOTJEBEF�&OEVSJU�"3(����
���H�DN©�	DBUÈMPHP�EP�QSPEVUP

&TQFTTVSB����NN
$POTVNP��� 

5FNPT�

$POTVNP���ÈSFB�	N¤
�Y�FTQFTTVSB�	NN
�Y�EFOTJEBEF�	HS�DN©

$POTVNP��������	N¤
�Y���	NN
�Y��
���	HS�DN©

$POTVNP����������LH

-BSHVSB�	DN
�Y�$PNQSJNFOUP�	DN
���«SFB�	DN¤
��

1SPGVOEJEBEF�	DN
�QPEF�TFS�DPOTJEFSBEP�DPNP�FTQFTTVSB�
	DN
�

5FNPT�



� 1BSB�QFSGFJUB�DPOTFSWBÎÍP�EBT�DBSBDUFSÓTUJDBT�EPT�SFWFTUJNFOUPT�EB�-JOIB�&OEVSJU
�BMHVOT�DVJEBEPT�EFWFSÍP�
TFS�TFHVJEPT
�QBSB�UBM
�B�1PMJQJTP�EP�#SBTJM�EFTFOWPMWFV�VN�.BOVBM�EF�.BOVUFOÎÍP
�-JNQF[B�F�$POTFSWBÎÍP
�WJTBOEP�
PSJFOUBS�PT�VTVÈSJPT�EP�SFWFTUJNFOUP
�QBSB�GBDJMJUBS�P�TFV�EJB�B�EJB�F�QSJODJQBMNFOUF�QSFTFSWBS�BT�DPOEJÎÜFT�JEFBJT
�
NBOUFOEP�B�RVBMJEBEF�F�BVNFOUBOEP�BTTJN�B�TVB�WJEB�ÞUJM���
� &TUF�NBOVBM�Ï�EJSJHJEP�B�RVFN�BERVJSJV�PV�BQMJDPV�P�TJTUFNB�EB�-JOIB�&OEVSJU
�DPN�FMF�B�MJUFSBUVSB�UÏDOJDB
�
WPDÐ� DPOIFDFSÈ�NFMIPS� P� QSPEVUP
� P� MPDBM� SFWFTUJEP� F� JOGPSNBÎÜFT� OFDFTTÈSJBT� Ë� QSFWFOÎÍP� F� JEFOUJöDBÎÍP�EF�
QSPCMFNBT�EF�QFRVFOBT�F�HSBOEFT�JOUFOTJEBEFT�
� 0QUBS�QPS�VN�TJTUFNB�EF�SFWFTUJNFOUP�EB�1PMJQJTP�EP�#SBTJM�Ï�VN�QSPDFTTP�EF�NPEFSOJ[BÎÍP�RVF�OÍP�TF�
FODFSSB�DPN�B�JOTUBMBÎÍP�EP�SFWFTUJNFOUP
�F�TJN�JNQMBOUBOEP�VNB�DVMUVSB�EF�NBOVUFOÎÍP�F�QSFTFSWBÎÍP�QSFWFOUJWB�
QBSB�PT�VTVÈSJPT�
� &TUF�DPODFJUP�EFWF�TFS�BNQMBNFOUF�EJWVMHBEP�POEF�B�MJNQF[B
�DPOTFSWBÎÍP�F�B�DPSSFUB�VUJMJ[BÎÍP�EP�TJTUFNB�
EF�SFWFTUJNFOUP
�TFKB�DPOIFDJEP�FN�UPEPT�PT�OÓWFJT�EB�FNQSFTB�BUSBWÏT�EF�VN�USBCBMIP�JOGPSNBUJWP�QBSB�RVF�PT�
VTVÈSJPT�DPNQSFFOEBN�PT�CFOFGÓDJPT�F�DVJEBEPT�OFDFTTÈSJPT�QBSB�VNB�NBJPS�EVSBCJMJEBEF�
� /FTUF� NBOVBM� P� VTVÈSJP� JSÈ� BQSFFOEFS� B� DPOIFDFS� PT� UJQPT� EF� BHSFTTÜFT� RVF� QPEFN� PDPSSFS� TPCSF� P�
SFWFTUJNFOUP� F� PT� EBOPT� RVF� QPEFSÍP� B� WJS� BDPOUFDFS
� RVBJT� PT� QSPDFEJNFOUPT� B� TFSFN� UPNBEPT� QBSB� VNB�
NBOVUFOÎÍP�QSFWFOUJWB�DPNP�DPSSFUJWB�

5ØQJDPT�EP�.BOVBM
"QSFTFOUBÎBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
0SJFOUBÎBPѺ �BPT�6TVBSғ JPT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
5JQPT�EF�BHSFTTPFѺ T
���"HSFTTPFѺ T�NFDÉOJDBT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���"HSFTTPFѺ T�RVJNғ JDBT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���"HSFTTPFѺ T�UFSғ NJDBT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
����"HSFTTPFѺ T�BNCJFOUBJT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
.FEJEBT�QSFWFOUJWBT
���1SPKFUP�
�����o�1SFWFOÎPFѺ T�DPOUSB�WB[BNFOUP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�����o�1SFWFOÎPFѺ T�NFDÉOJDBT�MPDBMJ[BEBT � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�����o�1SFWFOÎPFѺ T�DPOUSB�TVKJEBEF� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
���0CSB
�����o�1SPUFÎBPѺ �EP�SFWFTUJNFOUP�QPTғ �FYFDVÎBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
�����o�-JNQF[B � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
�����o�5SBUBNFOUP�4VQFSöDJBM � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
���1PTғ �0CSB�
�����o�-JNQF[B�JNFEJBUB�MPDBMJ[BEB� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�����o�-JNQF[B�%JBSғ JB � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�����o�-JNQF[B�1FSJPEғ JDB�
�������o�-JNQF[B�2VJO[FOBM � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
��������o�-JNQF[B�5SJNFTUSBM � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
.FEJEBT�$PSSFUJWBT
���-PDBMJ[BEBT
����o�3FDPNQPTJÎBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���(FOFSBMJ[BEB
����o�3FDPNQPTJÎBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
����o�3FWJUBMJ[BÎBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
&RVJQBNFOUPT�VUJMJ[BEPT�OB�.BOVUFOÎBPѺ �1SFWFOUJWB
���-BWBEPSB�EF�QJTP�BVUPNBUғ JDB� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
���7BSSFEPVSB�BVUPNBUғ JDB � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���
3FDPNFOEBÎPFѺ T � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$PODMVTBPѺ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
������������������7PDÐ�FODPOUSB�P�NBOVBM�EF�.BOVUFOÎÍP�1SFWFOUJWB�F�$PSSFUJWB�FN�XXX�QPMJQJTP�DPN

.BOVBM�QBSB�.BOVUFOÎÍP�1SFWFOUJWB�F�$PSSFUJWB



Obs.: Importante salientar que as referências MUNSELL e RAL são aproximadas.
A tonalidade do revestimento pode sofrer variações de acordo com o sistema
executivo e a sua exposição aos raios U.V.
*As cores impressas neste catálogo são meramente ilustrativas. 

AZUL MÉDIO Ref.: RAL 5012

VERDE MÉDIO Ref.: MUNSELL 2,5G 6/4  

AMARELO MÉDIO Ref.: MUNSELL 10YR 7/8 

VERMELHO MÉDIO Ref.: MUNSELL 5R 4/6 

BEGE MÉDIO Ref.: RAL 1014 

VERDE ESCURO Ref.: RAL 6010

AMARELO ESCURO Ref.: MUNSELL 10YR 6/8

VERMELHO ESCURO Ref.: MUNSELL 7,5R 3/8

BEGE ESCURO Ref.: RAL 1001

CINZA MÉDIO Ref.: MUNSELL N 7,25 CINZA ESCURO Ref.: RAL 7040CINZA CLARO Ref.: RAL 7035

AZUL CLARO Ref.: MUNSELL 10B 6/6

VERDE CLARO Ref.: RAL 6019

AMARELO CLARO Ref.: MUNSELL 2,5Y 8/6

VERMELHO CLARO Ref.: RAL 3014 

BEGE CLARO Ref.: RAL 1015 

BRANCO Ref.: RAL 9010
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