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$BUFES�UJDP�&N�SJUP Z 1SPGFTPS�$POUSBUBEP�%PDUPS EF�&DPOPN�B�"QMJDBEB

6OJWFSTJEBE�$PNQMVUFOTF

%PDVNFOUP�EF�5SBCBKP�OÚ��� .BZP EF�����

3FTVNFO
&O� FTUF� USBCBKP� TF� QMBOUFB� MB� DVFTUJ�O� EF� TJ� MPT� SFDVSTPT� EF� RVF� EJTQPOFO� MBT� PSHBOJ[BDJPOFT
UFSSPSJTUBT TPO� VO� GBDUPS� EFUFSNJOBOUF� EF� TVT� BDUJWJEBEFT� BSNBEBT� 1BSB� EBS� SFTQVFTUB� B� FTUB
QSFHVOUB� TF� FTUVEJB� DPO� EFUBMMF� FM� DBTP� EF &VTLBEJ� UB� "TLBUBTVOB 	&5"
� MB� PSHBOJ[BDJ�O
UFSSPSJTUB EF�DBS�DUFS�OBDJPOBMJTUB RVF BDUV��FO�&TQB�B EVSBOUF�NFEJP�TJHMP 	���������
�TJFOEP
TV� FTDFOBSJP QSJODJQBM� FM� 1B�T� 7BTDP� /VFTUSP� USBCBKP� QBSUF� EF� MB� DPOTUSVDDJ�O� EF� TFSJFT
UFNQPSBMFT�BDFSDB EF�MB�GJOBODJBDJ�O�EF &5"�EF�MB�FWPMVDJ�O�EF�TVT�NJMJUBOUFT�BDUJWPT�EF�MPT
BUFOUBEPT� Z� PUSBT� BDDJPOFT� BSNBEBT RVF QFSQFUS�� EF� MPT� NVFSUPT� Z� IFSJEPT� RVF� QSPWPD�� TV
WJPMFODJB� Z� EF� TVT� CBKBT� EF� NJMJUBOUFT NVFSUPT� FO� BDDJ�O� "� QBSUJS� EF� MB� JOGPSNBDJ�O
DPSSFTQPOEJFOUF�FTUJNBNPT�WBSJPT�NPEFMPT�EF�SFHSFTJ�O�FO�MPT�RVF�TF�DPNQSVFCB�MB�FYJTUFODJB
EF�VOB�SFMBDJ�O�T�MJEB�FOUSF�MPT�SFDVSTPT�Z�MPT�SFTVMUBEPT�UFSSPSJTUBT� &MMP�OPT�QFSNJUF�DPODMVJS
RVF�FM�BGPSJTNP�EF�$JDFS�O ÇÄ/FSWVT CFMJ�QFDVOJBÅÇ TJHVF�WJHFOUF�FO�FM�DBTP�EFM UFSSPSJTNP�

1BMBCSBT�DMBWF� 5FSSPSJTNP��1B�T�7BTDP�&5"�'JOBODJBDJ�O�EFM�UFSSPSJTNP�.JMJUBOUFT�EF�&5"
"UFOUBEPT�7�DUJNBT�	.VFSUPT�Z�)FSJEPT
�#BKBT�FO�BDDJPOFT�BSNBEBT�

"CTUSBDU
5IJT�QBQFS�SBJTFT�UIF�RVFTUJPO�PG�XIFUIFS�UIF�SFTPVSDFT�BWBJMBCMF�UP�UFSSPSJTU�PSHBOJ[BUJPOT�BSF�B
EFUFSNJOJOH�GBDUPS� JO� UIFJS�BSNFE�BDUJWJUJFT��5P�BOTXFS�UIJT�RVFTUJPO� UIF�DBTF�PG &VTLBEJ� UB
"TLBUBTVOB 	&5"
�JT�TUVEJFE�JO�EFUBJM��5IJT�OBUJPOBMJTU�UFSSPSJTU�PSHBOJ[BUJPO�PQFSBUFE�JO�4QBJO
GPS�IBMG�B�DFOUVSZ�	���������
�JUT�NBJO�TFUUJOH�CFJOH�UIF�#BTRVF�$PVOUSZ��0VS�XPSL�JT�CBTFE
PO� UIF� DPOTUSVDUJPO� PG� UJNF� TFSJFT� BCPVU� UIF� GJOBODJOH� PG� &5"� UIF� FWPMVUJPO� PG� JUT� BDUJWF
NJMJUBOUT�UIF�BUUBDLT�BOE�PUIFS�BSNFE BDUJPOT�UIBU�JU�QFSQFUSBUFE�UIF�EFBUIT�BOE�JOKVSJFT�DBVTFE
CZ� JUT� WJPMFODF� BOE� JUT� NJMJUBOU� DBTVBMUJFT LJMMFE� JO� BDUJPO�� #BTFE� PO� UIF� DPSSFTQPOEJOH
JOGPSNBUJPO� XF� FTUJNBUF� TFWFSBM� SFHSFTTJPO� NPEFMT� UIBU� WFSJGZ� UIF� FYJTUFODF� PG� B� TUSPOH
SFMBUJPOTIJQ�CFUXFFO�SFTPVSDFT�BOE�UFSSPSJTU�PVUDPNFT��5IJT�BMMPXT�VT�UP�DPODMVEF�UIBU�$JDFSP�T
BQIPSJTN Ç�/FSWVT�CFMJ�QFDVOJB�Ç JT�TUJMM�WBMJE�JO�UIF�DBTF�PG�UFSSPSJTN�

,FZXPSET��5FSSPSJTN��#BTRVF�$PVOUSZ�&5"�'JOBODJOH�PG�UFSSPSJTN�&5"�NFNCFST�"UUBDLT
7JDUJNT�	%FBE�BOE�8PVOEFE
�$BTVBMUJFT�JO�BSNFE�BDUJPOT�
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/FSWVT�CFMMJ�QFDVOJB�ÄFM�EJOFSP�FT�FM�OFSWJP�EF�MB�HVFSSBÅ�FTDSJCJ��$JDFS�O FO MB�RVJOUB
EF� TVT 'JM�QJDBT�� :� MB� HVFSSB� DPNP� PCTFSW�� $BSM� WPO� $MBVTFXJU[� ÄFT� VO� BVU�OUJDP
DBNBMF�O�QPSRVF�FO�DBEB�DBTP�DPODSFUP�NPEJGJDB�FO�BMHP�TV�OBUVSBMF[BÅ��kTUB�B�BEJ��FT
ÄVOB�GBOU�TUJDB�USJOJEBE�DPNQVFTUB�EF�MB�WJPMFODJB�PSJHJOBSJB�EF�TV�FMFNFOUP <¸> EFM�KVFHP
EF� MBT� QSPCBCJMJEBEFT� Z� EFM� B[BS <¸> Z� EF� TV� OBUVSBMF[B� TVCPSEJOBEB� EF� IFSSBNJFOUB
QPM�UJDBÅ��� &T� QSFDJTBNFOUF� FTUF� DBS�DUFS� QPM�UJDP� EF� MB� HVFSSB� FM� RVF� OPT PCMJHB� B
DPOTJEFSBS� BM� UFSSPSJTNP� EFOUSP� EF� TV� �NCJUP� QVFT� FO� FGFDUP� MBT� PSHBOJ[BDJPOFT
UFSSPSJTUBT�TF�DPOTUJUVZFO�DPO�VOB�FTQFD�GJDB�GJOBMJEBE�QPM�UJDB�RVF�TF�QSFUFOEF�BMDBO[BS
NFEJBOUF�FM�VTP�EF�MB�WJPMFODJB��0�DPNP�MP�EFGJOJ��.FOBDIFN�#FHJO�FO�TVT�NFNPSJBT
EFM�*SH£O MB�TVZB FT�ÄVOB�MVDIB�QPM�UJDB�EFTBSSPMMBEB�QPS�NFEJPT�NJMJUBSFTÅ�� 1PS�FMMP
IFNPT�EF�QSFHVOUBSOPT�BDFSDB�EF�MB�SFMBDJ�O�RVF�QVEJFSB�FYJTUJS�FOUSF�MB�EJTQPOJCJMJEBE
EF�SFDVSTPT�GJOBODJFSPT�Z�IVNBOPT�QPS�QBSUF�EF�FTBT�PSHBOJ[BDJPOFT�Z�FM EFTBSSPMMP�EF�TVT
DBNQB�BT�UFSSPSJTUBT��&TUF�FT�QSFDJTBNFOUF�FM�UFNB�RVF�QSFUFOEFNPT�JOEBHBS�FO�FTUF
BSU�DVMP�UPNBOEP�DPNP�SFGFSFODJB�FM�DBTP�EF &VTLBEJ�UB "TLBUBTVOB 	&5"
�FM�HSVQP
UFSSPSJTUB�RVF�BUBD��BM�&TUBEP�Z�B� MB� TPDJFEBE�FO�&TQB�B ÇQSJODJQBMNFOUF�FO�FM�1B�T
7BTDP�BVORVF�FYUFOEJ��TV�WJPMFODJB�TPCSF� MBT�EFN�T�SFHJPOFT�FTQB�PMBTÇ EVSBOUF�FM
NFEJP�TJHMP�RVF�EJTDVSSJ��FOUSF������Z������

-B�GJOBODJBDJ�O�EFM�UFSSPSJTNP�FT�VO�BTVOUP�RVF�TPCSF�UPEP�EFTQV�T�EF�MPT�BUFOUBEPT�EFM
���4�FO�&TUBEPT�6OJEPT IB�TVTDJUBEP�VOB�NVZ�BCVOEBOUF�MJUFSBUVSB�BDBE�NJDB�	1SJDF
�����FOUSF�PUSPT
 RVF�FO�HFOFSBM� TF�IB�VCJDBEP�FO�VO� UFSSFOP�EFTDSJQUJWP�EF�DBTPT
FTQFD�GJDPT�TJO�FOUSBS�BQFOBT�FO�MB�DVBOUJGJDBDJ�O�EF�MBT�GVFOUFT�EF�SFDVSTPT�VUJMJ[BEBT�QPS
MBT�EJTUJOUBT�PSHBOJ[BDJPOFT�BSNBEBT�Z�NFOPT�B£O�TJO�FTUBCMFDFS�VOB�WJTJ�O�DSPOPM�HJDB
EF�MB�FWPMVDJ�O�EF�FTPT�SFDVSTPT��&O�FM�FMFODP�EF�FTUVEJPT�TPCSF�FTUB�NBUFSJB�BCVOEB�MB
SFJUFSBDJ�O� EF� EFUFSNJOBEPT� U�QJDPT ÇRVF� NVDIBT� WFDFT� DBSFDFO� EF� TPQPSUF
EPDVNFOUBMÇ Z VO DPOUFOJEP�FTQFDVMBUJWP�	#JFSTUFLFS�Z�&DLFSU�����
�EF�NBOFSB�RVF
DPNP�EFTUBD��3PNBOJVL�	����
�FO�FM�RVF�QSPCBCMFNFOUF�FT�FM�USBCBKP�EF�T�OUFTJT�N�T
EFTUBDBEP� TPCSF� FM� UFNB� FM� DPOPDJNJFOUP� TPCSF� FMMB� IB� QSPHSFTBEP� QPDP� Z� FT
OPUPSJBNFOUF�JODPNQMFUP��"T��FTUF�BVUPS�FO�FM�CBMBODF�RVF�IBDF�EF�FTUB�MJUFSBUVSB�TF�BMB
RVF� BQFOBT� TF� IB� BWBO[BEP� N�T� BMM�� EF� MB� DPOTUBUBDJ�O� EF� RVF� MBT� PSHBOJ[BDJPOFT
UFSSPSJTUBT�OFDFTJUBO�GJOBODJBS�TVT�BDDJPOFT ÇEFM�NJTNP NPEP�QPS�DJFSUP�RVF�DVBMRVJFS
PUSP�UJQP�EF�HSVQPT�EFMJDUJWPTÇ� :�B�BEF�RVF�FOUSF�VOBT�Z�PUSPT�BQFOBT�IBZ�EJGFSFODJBT
QPS�MP�RVF�ÄMB�BDUJWJEBE�GJOBODJFSB�UFSSPSJTUB�FT�NFOPT�EJTUJOUJWB�EF�MP�RVF�TF�QFOTBCBÅ
	JC�EFN�Q���
�Z�T�MP�QVFEF�DBSBDUFSJ[BSTF�QPS�TV�GJOBMJEBE�QFSP�OP�QPS�MPT�JOTUSVNFOUPT
TPCSF�MPT�RVF�TF�DPODSFUB�

&M� QSJODJQBM� QSPCMFNB� BM� RVF� TF� FOGSFOUBO� MPT� FTUVEJPT� TPCSF� MB� GJOBODJBDJ�O� EFM
UFSSPSJTNP� FT� MB� DBSFODJB� EF� JOGPSNBDJ�O� TJTUFN�UJDB� TPCSF� FM� SFOEJNJFOUP� EF� MBT

� $GS��$MBVTFXJU[������Q�����
� $GS��#FHJO������Q�����
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EJGFSFOUFT�GVFOUFT�EF�SFDVSTPT�EF�MPT�RVF�TF�BMJNFOUB��kTUBT�IBO�TJEP�DBUBMPHBEBT EF�VOB
NBOFSB�CBTUBOUF�DPNQMFUB� 	7JUUPSJ�����
�BVORVF�TPO�N�T� JOUFSFTBOUFT� MBT� UJQPMPH�BT
RVF�QFSNJUFO�DMBTJGJDBSMBT�EF�BDVFSEP�DPO�BMH£O�DSJUFSJP�SBDJPOBM�DPNP�MBT�QSPQVFTUBT
QPS� 'SFFNBO� 	����
� V� 0GUFEBM� 	����
�� &O� HFOFSBM� MPT� FTUVEJPT� BUSJCVZFO� B� DBEB
PSHBOJ[BDJ�O� UFSSPSJTUB� VO� QFSGJM� DBSBDUFS�TUJDP� EF� TV� CBTF� EF� SFDVSTPT� FDPO�NJDPT
BVORVF�QSFDJTBNFOUF�QPS�OP�EJTQPOFSTF�EF�TFSJFT�UFNQPSBMFT�TPCSF�TV�DVBOU�B�OP�TVFMFO
BOBMJ[BS�MPT�DBNCJPT�RVF�QVFEF�FYQFSJNFOUBS�FTF�QFSGJM�B�MP�MBSHP�EFM�UJFNQP�

&TB�GBMUB�EF�GVFOUFT�SFHVMBSFT�TPCSF� MB�GJOBODJBDJ�O�DPOUSBTUB�DPO�MB�EJTQPOJCJMJEBE�EF
EBUPT�TPCSF�PUSPT�BTQFDUPT�EFM�UFSSPSJTNP�DPNP�MBT�SFGFSJEBT�B�MBT�BDDJPOFT�EFTBSSPMMBEBT
QPS� MBT�PSHBOJ[BDJPOFT�BSNBEBT�Z� TVT�DPOTFDVFODJBT�WJDUJNBMFT ÇRVF� TF�DPOPDFO�DPO
NVDIP�EFUBMMF�Ç�UBM�WF[�QPSRVF�TV�CBTF�G�DUJDB�FTU��FO�MPT�NFEJPT�EF�DPNVOJDBDJ�O�Z
�TUPT� T�MP� FTQPS�EJDBNFOUF� EJGVOEFO� JOGPSNBDJ�O� EF� DBS�DUFS� FDPO�NJDP�� "EFN�T
BVORVF� QVFEB� QBSFDFS� TPSQSFOEFOUF� MPT� HPCJFSOPT� OBDJPOBMFT� OP� TVFMFO� SFDPQJMBS� FM
NBUFSJBM� QPMJDJBM� P� EF� JOUFMJHFODJB QBSB� FMBCPSBS� JOGPSNFT� TPCSF� FTUB� NBUFSJB�� $PNP
DPOTFDVFODJB�T�MP�FO�NVZ�QPDPT�DBTPT�TF�EJTQPOF�EF�FTUVEJPT�SFMBUJWBNFOUF�DPNQMFUPT
TPCSF�MB�GJOBODJBDJ�O�EF�MPT�HSVQPT�UFSSPSJTUBT��

5BM� WF[� EFCJEP� B� FTUB� BVTFODJB� EF� JOGPSNBDJ�O� TJTUFN�UJDB� TPCSF� MB� GJOBODJBDJ�O� EFM
UFSSPSJTNP�MPT�FDPOPNJTUBT�OP�MB�IBO�JODMVJEP�FO�TVT�FTUVEJPT�TPCSF MPT�FMFNFOUPT RVF
TF�BTPDJBO�BM�GFO�NFOP�UFSSPSJTUB�CJFO�TFB�FO�FM�QMBOP�USBOTOBDJPOBM�CJFO�FO�FM�JOUFSOP�B
MPT�QB�TFT�RVF�MP�TVGSFO��5PEE�4BOEMFS�	���� Z�����
�FO�MB�RVF�QSPCBCMFNFOUF�FT�MB
NFKPS�Z�N�T�DPNQMFUB�SFWJTJ�O�EF�MB�MJUFSBUVSB�FDPO�NJDB�EFM UFSSPSJTNP MMFWBEB�B�DBCP
IBTUB�BRVFM�NPNFOUP TF�SFGJFSF B�MPT�EJGFSFOUFT�USBCBKPT�RVF�IBO�NPTUSBEP�RVF�FM�QPCSF[B
OP�FT�VO�GBDUPS�EFUFSNJOBOUF EFM�UFSSPSJTNP Z RVF��TUF�SFTQPOEF�N�T�CJFO�B�JODFOUJWPT
QPM�UJDPT�Z�BDU£B�QSFGFSFOUFNFOUF�FO�MPT�QB�TFT�N�T�SJDPT�Z�EFNPDS�UJDPT ÇBTQFDUP�FTUF
£MUJNP�NVZ�SFMFWBOUF�QVFT�MB�MJCFSUBE�Z FM�&TUBEP�EF�%FSFDIP�CSJOEBO�PQPSUVOJEBEFT�B
MBT� PSHBOJ[BDJPOFT� BSNBEBTÇ�� 4JO FNCBSHP� 4BOEMFS� FO� OJOH£O�NPNFOUP� BMVEF� B� MB
EJTQPOJCJMJEBE�EF� SFDVSTPT� GJOBODJFSPT� EFTUJOBEPT� B� TPTUFOFS� MBT� DBNQB�BT� UFSSPSJTUBT
QSFDJTBNFOUF�QPSRVF�OP�TF�IBO QVCMJDBEP�USBCBKPT�TPCSF FTUF�BTVOUP�

&M� QSPQ�TJUP� EF� FTUF� BSU�DVMP� FT DPOUSJCVJS� B� QBMJBS FTF� WBD�P� GBDUVBM� UPNBOEP� FO
DPOTJEFSBDJ�O�FM�DBTP�EF�&5"��"TJNJTNP�BQSPWFDIBNPT�MB�DPOTUSVDDJ�O�EF�VOB�TFSJF
DPNQMFUB�EF�MPT�SFDVSTPT�EF�RVF�IB�EJTQVFTUP�FTUB�PSHBOJ[BDJ�O�UFSSPSJTUB�QBSB�QPOFSMB
FO�SFMBDJ�O�NFEJBOUF�VO�BO�MJTJT FDPOPN�USJDP�DPO�EJWFSTPT�JOEJDBEPSFT�SFGFSJEPT�B�MPT
SFTVMUBEPT�EF�TV�BDUJWJEBE�BSNBEB��&O�MP�RVF�TJHVF�NPTUSBNPT�FO�QSJNFS�MVHBS�D�NP

� &M�MFDUPS�JOUFSFTBEP�QVFEF�FODPOUSBS�VOB�SFGFSFODJB�B�MBT�QSJODJQBMFT�CBTFT�EF�EBUPT�TPCSF�FM�UFSSPSJTNP
JODMVZFOEP�VOB�DPOTJEFSBDJ�O�NFUPEPM�HJDB�EF�DBEB�VOB�EF�FMMBT�FO�&OEFST�4BOEMFS�Z�(BJCVMMPFW�	����
�
� -PT�N�T� EFTUBDBEPT� TPO� MPT� EF�7JMMBNBS�O� 	����
� TPCSF� MBT 'VFS[BT� "SNBEBT� 3FWPMVDJPOBSJBT� EF
$PMPNCJB 	'"3$
 ÇRVF� QSPQPSDJPOB� EBUPT� RVJORVFOBMFT� QBSB� FM� QFS�PEP� ���������Ç�� )PSHBO� Z
5BZMPS�	����
�TPCSF�FM 1SPWJTJPOBM�*SJTI�3FQVCMJDBO�"SNZ 	1*3"
 ÇRVF�PGSFDF�JOGPSNBDJ�O�EFM�QFS�PEP
���������Ç� FM� EF� 3VEOFS� 	����
� TPCSF HJ[CV��MMāI 	)F[CPM�
 ÇRVF� TJO� FNCBSHP� DBSFDF� EF� VO
FOGPRVF�DSPOPM�HJDPÇ��Z�FM�EF�3F�	����
�TPCSF�MBT #SJHBUF�3PTTF ÇRVF�TJO�PGSFDFS�EBUPT�DVBOUJUBUJWPT
IBDF�VO�SFDPSSJEP�DVBMJUBUJWP TPCSF�MPT�DBNCJPT�FO�TV�GPSNB�EF�GJOBODJBDJ�O�FOUSF������Z�����Ç�
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IFNPT�BCPSEBEP�MB�FTUJNBDJ�O�EF�EJDIPT�SFDVSTPT�BT��DPNP�EF�PUSBT�TFSJFT�EF�EBUPT�RVF
TFSWJS�O� B� OVFTUSB� JOWFTUJHBDJ�O� DPNP� FM� O£NFSP� EF�NJMJUBOUFT� BDUJWPT� EF� &5"� MPT
EJGFSFOUFT� UJQPT� EF BUFOUBEPT� Z� PUSBT BDDJPOFT ÇBUSBDPT� SPCPT� Z� TFDVFTUSPTÇ
EFTBSSPMMBEBT�QPS�FMMB�FM�O£NFSP�EF�W�DUJNBT ÇNVFSUPT�Z�IFSJEPTÇ EFSJWBEBT�EF��TUBT
Z�MBT�CBKBT�EF�UFSSPSJTUBT�FO MBT�BDDJPOFT�BSNBEBT�	FQ�HSBGF��
��1PTUFSJPSNFOUF�FOUSBNPT
FO�MB�FTUJNBDJ�O�EF�NPEFMPT�EF�SFHSFTJ�O�RVF�OPT�QFSNJUFO�PCTFSWBS�MBT�SFMBDJPOFT�FOUSF
MBT�WBSJBCMFT�RVF�TF�BDBCBO�EF�SFGFSJS�Z�EF�FTB�NBOFSB�EBS�VOB�SFTQVFTUB�BM�JOUFSSPHBOUF
DPO� FM� RVF� TF� FODBCF[B FTUF� BSU�DVMP� 	FQ�HSBGF��
��&O FM� FQ�HSBGF� DVBSUP� SFVOJNPT� MBT
QSJODJQBMFT�DPODMVTJPOFT�EFM�USBCBKP�

���'VFOUFT�EF�JOGPSNBDJ�O�Z�TFSJFT�EF�EBUPT

&M�QSJNFS�FMFNFOUP�EF�OVFTUSB�JOWFTUJHBDJ�O�FT�FM�RVF�TF�SFGJFSF�B�MB�EJTQPOJCJMJEBE�EF
MPT�SFDVSTPT�DPO�MPT�RVF�&5"�QVEP�TPTUFOFS�UBOUP�TV�PSHBOJ[BDJ�O�DPNP�TV�DBNQB�B
UFSSPSJTUB��&O�OVFTUSP�USBCBKP�IFNPT�QPEJEP�SFDPOTUSVJS�B�QBSUJS�EF�NBUFSJBMFT�EJTQFSTPT
FO�EJGFSFOUFT�GVFOUFT�EF�JOGPSNBDJ�O�Q£CMJDBT�VOB�TFSJF�UFNQPSBM�EF�FTPT�SFDVSTPT�RVF
BCBSDB�FM�QFS�PEP�RVF�WB�EF����� ÇFM�B�P�FO�FM�RVF�&5"�DPNFUJ��TV�QSJNFS�BUSBDP�B
VOB�FOUJEBE�CBODBSJB�Ç B����� ÇMB�GFDIB�FO�MB�RVF�DFT��FO�TV�DBNQB�B�UFSSPSJTUBÇ�
1BSB�FMMP�IFNPT�UFOJEP�FO�DVFOUB RVF�FM�DBU�MPHP�EF�MBT GVFOUFT�EF�GJOBODJBDJ�O�EF�FTUB
PSHBOJ[BDJ�O FYQFSJNFOU��DBNCJPT�B�MP�MBSHP�EF�MBT N�T�EF�DVBUSP�E�DBEBT RVF�EVS��FTB
DBNQB�B� EF� NBOFSB� RVF� MFKPT� EF� VOB� JNBHFO� FTUBCMF� TV� USBZFDUPSJB� SFGMFKB
USBOTGPSNBDJPOFT�JNQPSUBOUFT�UBOUP�FO�U�SNJOPT�DVBOUJUBUJWPT�DPNP�DVBMJUBUJWPT�TFH£O
TF�SFGMFKB�FO MB�DSPOPMPH�B�EFM�HS�GJDP��� "T��MPT�BUSBDPT�TF�FYUFOEJFSPO�T�MP�IBTUB�����
ÇBVORVF�OVFTUSB�GVFOUF�JEFOUJGJDB�VOP�BJTMBEP�FO�����Ç��&O�DBNCJP�MPT�TFDVFTUSPT
EFTUJOBEPT�B�PCUFOFS�SFTDBUFT�TF�SFBMJ[BSPO�EF�VOB�NBOFSB�JSSFHVMBS�FOUSF������Z������
Z� OP� GVF� IBTUB� ����� DVBOEP� EVSBOUF� VOB� EPDFOB� EF� B�PT DPOTUJUVZFSPO� VOB� EF� MBT
BDUJWJEBEFT�IBCJUVBMFT�EF�&5"��4JO�FNCBSHP�EFTQV�T�EF������TF�BCBOEPOBSPO�QBSB�TFS
SFUPNBEPT�ZB�EF�VOB�GPSNB�EJTDPOUJOVB�FOUSF ���� Z�������$PO�QPTUFSJPSJEBE�FO�MPT
QSJNFSPT�B�PT�EFM�TJHMP�BDUVBM�WPMWJFSPO�B�FKFDVUBSTF�BVORVF�CBKP�VOB�NPEBMJEBE�FYQS�T
ÇEF�VOBT�IPSBT�EF�EVSBDJ�OÇ RVF�QSPQPSDJPOBCB�SFTDBUFT�EF�QPDB�DVBOU�B��"�TV�WF[�MB
FYUPSTJ�O� CBKP� BNFOB[BT� B FNQSFTBSJPT� Z� QSPGFTJPOBMFT� TF� FOTBZ�� QPS� QSJNFSB� WF[� FO
����� BVORVF� DPNP� SFDPOPDJ�� TV�QSPNPUPS� FO� TVT�NFNPSJBT� ÄFM� SFTVMUBEP� GVF�OVMPÅ
	;VNBMEF� ����
� MP� RVF� PCMJH�� B� BQMB[BS� TV FKFDVDJ�O� SFHVMBS� IBTUB� ����� DVBOEP
&5"QPM�UJDP�NJMJUBS EJTQVTP� EF� VO� BQBSBUP� BEFDVBEP� QBSB� FMMP� TJFOEP� S�QJEBNFOUF
JNJUBEB� QPS� MBT� PUSBT� GBDDJPOFT� FUBSSBT� RVF� BEFN�T� BDPNQB�BSPO� TVT� FYJHFODJBT� EF
BUBRVFT�B�EJWFSTBT�FOUJEBEFT�FNQSFTBSJBMFT��&TUB�DBNQB�B�FYUPSTJWB� TF�DFSS��FO�����
QVFT� BM� B�P� TJHVJFOUF� FM� HPCJFSOP� GSBOD�T� BCBOEPO�� TV� UPMFSBODJB� DPO� SFTQFDUP� B MBT
BDUJWJEBEFT�SFDBVEBUPSJBT�RVF�UFO�BO�MVHBS�FO�TV�UFSSJUPSJP��"�QBSUJS�EF�BI��T�MP�QVEJFSPO

� $PO�BOUFSJPSJEBE�B�FTF�B�P�&5"�EFTEF����� TF�GJOBODJ��EF�NBOFSB�NVZ�QSFDBSJB�B�QBSUJS�EF MBT�DVPUBT
QBHBEBT� QPS� TVT BGJMJBEPT� BT�� DPNP� QPS BMHVOBT� EPOBDJPOFT� QSPDFEFOUFT� EF� MB� EJ�TQPSB� WBTDB� FO
)JTQBOPBN�SJDB 	'FSO�OEF[�4PMEFWJMMB�����
� /P�EJTQPOFNPT�N�T�RVF�EF�EBUPT�GSBHNFOUBSJPT�TPCSF�FTUBT
GVFOUFT�QPS�MP�RVF�IFNPT�QSFTDJOEJEP FO�OVFTUSB�JOWFTUJHBDJ�O EFM�QFS�PEP�BOUFSJPS�B������



�

(S�GJDP����$SPOPMPH�B�EF�MBT�GVFOUFT�EF�GJOBODJBDJ�O�EF�&5"

'VFOUF��&MBCPSBDJ�O�QSPQJB�B�QBSUJS�EF�#VFTB�	����


MMFWBSTF�B�DBCP�VOBT�QPDBT�BDDJPOFT�EVSBOUF�MPT�QSJNFSPT�B�PT�EF�MB�E�DBEB�EF������QPS
VOB�D�MVMB�FO� MBT�RVF QBSUJDJQBSPO�NJMJUBOUFT�EF�)FSSJ�#BUBTVOB ÇFM�QBSUJEP�QPM�UJDP
WJODVMBEP� B� &5"Ç Z� EFM� TJOEJDBUP� -"# ÇUBNCJ�O� EFOUSP� EF� MB� �SCJUB� EF� MB
PSHBOJ[BDJ�O� UFSSPSJTUBÇ�� &O� FTPT� NJTNPT� B�PT� MB� QPMJD�B� WBTDB ÇMB� &SU[BJOU[BÇ
EFTNBOUFM��QPS�EPT�WFDFT�FTB�D�MVMB�MP RVF�PCMJH��B�&5"�B�SFQMBOUFBS�UPEP�TV�TJTUFNB
FYUPSTJPOBEPS�Z�QVEP�BT��SFFNQSFOEFS�TV�DBNQB�B�FO������DPOUJOVBOEP�DPO�FMMB�IBTUB
FM�DFTF�EFM�UFSSPSJTNP�FO����� ÇBVORVF�OP�IFNPT�QPEJEP�FODPOUSBS�EBUPT�EFM�QFS�PEP
���������Ç�� 'JOBMNFOUF� &5"� DPNFUJ�� OVNFSPTPT� SPCPT� EF� BSNBT� FYQMPTJWPT
WFI�DVMPT� Z� PUSPT� NBUFSJBMFT� EVSBOUF� DBTJ� UPEP� FM� QFS�PEP� DPOUFNQMBEP� FO� OVFTUSP
BO�MJTJT� BVORVF� TF� QSPEVKFSPO� BMHVOPT� QBS�OUFTJT� FTQFDJBMNFOUF� FOUSF� ����� Z� ����
DVBOEP�BEPQU��MB�EFDJTJ�O�EF�GBCSJDBS�WBSJPT�UJQPT�EF�FYQMPTJWPT�DPO�TVT�QSPQJPT�NFEJPT�

5PEPT�FTPT�DBNCJPT�TF�QVFEFO�FYQMJDBS�EF�BDVFSEP�DPO�MB�QSPQVFTUB�UF�SJDB�EF�'SFFNBO
	����
� FO� GVODJ�O� EF� MPT� GBDUPSFT� RVF� TF� SFGJFSFO� B� MB� DBOUJEBE� EF� SFDVSTPT� RVF
QPUFODJBMNFOUF�QPES�B�QSPQPSDJPOBS�DBEB�GVFOUF�Z�TV�GJBCJMJEBE�B�MB�TJNQMJDJEBE�EF�TV
HFTUJ�O�Z�BM�DPOUSPM�RVF� TPCSF��TUB�FKFSDF� MB�EJSFDDJ�O�EFM�NPWJNJFOUP� UFSSPSJTUB� B� MB
TFHVSJEBE�EF�TV�FYQMPUBDJ�O�GSFOUF�B�MBT�GVFS[BT�QPMJDJBMFT�Z�GJOBMNFOUF�B�MB�MFHJUJNJEBE
EF�TV�VTP�QFSDJCJEB�QPS�MB�DPNVOJEBE�EF�BQPZP�B�MB�PSHBOJ[BDJ�O�BSNBEB�� 1VFT�CJFO
OVFTUSP�USBCBKP�IB�DPOTJTUJEP�FO�SBTUSFBS�MBT�JOGPSNBDJPOFT�EJTQPOJCMFT�TPCSF MPT NPEPT
EF�GJOBODJBDJ�O�SFGFSJEPT BDVEJFOEP�B�MB�CJCMJPHSBG�B�EJTQPOJCMF�GVFOUFT�IFNFSPHS�GJDBT
SFHJTUSPT�F�JOGPSNFT�PGJDJBMFT�UBM�DPNP�TF�NVFTUSB�FO�FM�DVBESP����-PT�EBUPT�SFDPQJMBEPT
IBO� TJEP PSEFOBEPT� DSPOPM�HJDBNFOUF� Z� FYQSFTBEPT� FO� FVSPT� EF� ����� UFOJFOEP� FO
DVFOUB�FM�UJQP�EF�DBNCJP�JSSFWFSTJCMF�EF�MB�QFTFUB�DPO�FM�FVSP�Z�FM EFGMBDUPS�JNQM�DJUP�EFM
1SPEVDUP�*OUFSJPS�#SVUP�EF�BDVFSEP�DPO�MBT�TFSJFT�MB�$POUBCJMJEBE�/BDJPOBM�EF�&TQB�B�
"EFN�T� FO� MPT� DBTPT� FO� MPT� RVF� MBT� GVFOUFT� PGSFD�BO� JOGPSNBDJ�O� BHSFHBEB� QBSB� VO
EFUFSNJOBEP�QFS�PEP��TUB�TF�IB�EJTUSJCVJEP�FYQSFTBEB�FO�U�SNJOPT�OPNJOBMFT�EF�NBOFSB
IPNPH�OFB�FOUSF�MPT�B�PT�DPSSFTQPOEJFOUFT�Z�QPTUFSJPSNFOUF�TF�MF�IB�BQMJDBEP�MB�SFHMB
BOUFSJPS��&O�BMHVOPT�DBTPT�QSJODJQBMNFOUF�FO�MP�SFGFSFOUF�BM�SFOEJNJFOUP�EF�MB�FYUPSTJ�O
CBKP�BNFOB[BT�EVSBOUF�FM�RVJORVFOJP�GJOBM�EF�MB�DBNQB�B UFSSPSJTUB�TF�IBO�IFDIP FTUJNB�

� &O�FTUF�BSU�DVMP�OP�QPEFNPT�FOUSBS�FO�FM�BO�MJTJT�EF�FTUPT�BTQFDUPT��1BSB�VOB�FYQPTJDJ�O�EFUBMMBEB�W�BTF
#VFTB�	����
�
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$VBESP����'VFOUFT�EF�JOGPSNBDJ�O�VUJMJ[BEBT�QBSB�MB�FTUJNBDJ�O�EF�MB
GJOBODJBDJ�O�EF�&5"

'VFOUFT�EF�GJOBODJBDJ�O 'VFOUFT�EF��EBUPT
"USBDPT 4�ODIF[�Z�4JN�O�	����
 $SPOPMPH�B

4FDVFTUSPT #FOFHBT�	����
�%PN�OHVF[�	����
�Z 1BQFMFT�EF�4VTQFS�

	&M�$PSSFP����EF�'FCSFSP�EF�����


&YUPSTJ�O�CBKP BNFOB[BT

%PN�OHVF[� 	����
�� QBSB� ����� &SU[BJOU[B� 	$BQJUBM
'FCSFSP�EF�����
��QBSB����� "#$����EF�&OFSP�Z���EF
"CSJM�EF�������QBSB������B����� 1BQFMFT�EF�"OCPUP� 	&M
.VOEP� �� EF� +VMJP� EF� ����
�� Z� QBSB� ����� B� ����
FTUJNBDJPOFT� EF� MB�$�UFESB� EF�&DPOPN�B� EFM�5FSSPSJTNP
	6$.
��

3PCPT 4�ODIF[� Z� 4JN�O� 	����
 $SPOPMPH�B� &5"� 	����
 Z
$�UFESB�EF�&DPOPN�B�EFM�5FSSPSJTNP�	6$.


/PUBT� � %PDVNFOUBDJ�O�JODBVUBEB�B�*C�O�'FSO�OEF[�EF�*SBEJ�	4VTQFS
�USBT�TV�EFUFODJ�O�FO������
� %PDVNFOUBDJ�O�JODBVUBEB�B�.BS�B�4PMFEBE�*QBSSBHJSSF�	"OCPUP
�USBT�TV�EFUFODJ�O�FO������ � -PT
EPDVNFOUPT� EF� MB� $�UFESB� EF� &DPOPN�B� EFM� 5FSSPSJTNP� TF� FODVFOUSBO� EJTQPOJCMFT� FO
IUUQT���FQSJOUT�VDN�FT�JE�FQSJOU��������

DJPOFT�CBTBEBT�FO�MB�FYQFSJFODJB�QSFDFEFOUF���:�FO�FM�DBTP�EFM�SFOEJNJFOUP�EF�MPT SPCPT
EF�FMFNFOUPT�NBUFSJBMFT ÇBSNBT�NVOJDJ�O�FYQMPTJWPT�WFI�DVMPT�USPRVFMBEPSBT�QMBDBT
EF�NBUS�DVMB�QBSB�WFI�DVMPT�NBUFSJBM�EF� JNQSFOUB Z�PUSPTÇ�QBSB� MPT�RVF� MBT� GVFOUFT
PSJHJOBMFT�QSPQPSDJPOBO�EBUPT�FO�DBOUJEBEFT�G�TJDBT�TV�WBMPS�TF�IB�FTUBCMFDJEP�BQMJDBOEP
QSFDJPT�FTUBOEBSJ[BEPT��

/VFTUSB�FTUJNBDJ�O�EF�MPT�SFDVSTPT�PCUFOJEPT QPS�&5"�DVZP�EFUBMMF�OVN�SJDP�QVFEF
DPOTVMUBSTF� FO�#VFTB� 	����
� BTDJFOEF� B ���� NJMMPOFT� EF� FVSPT� MP� RVF� JNQMJDB� VO
QSPNFEJP�BOVBM�EF �� NJMMPOFT�B�MP�MBSHP�EF�MPT�DVBSFOUB�Z�DVBUSP�B�PT�EF�MB�TFSJF��&TUF
QSPNFEJP�PDVMUB�TJO�FNCBSHP�FM�IFDIP�EF�RVF�MB�EJTQPOJCJMJEBE�EF�GJOBODJBDJ�O�QBSB�MB
PSHBOJ[BDJ�O�UFSSPSJTUB�FYQFSJNFOU��WBSJBDJPOFT� JNQPSUBOUFT�B� MP� MBSHP�EFM� UJFNQP� UBM
DPNP� TF� SFGMFKB� FO� FM� HS�GJDP� �� &O� FGFDUP� EVSBOUF� MPT� B�PT� JOJDJBMFT� EF� MB� DBNQB�B
UFSSPSJTUB ÇFUBQB�RVF�DPOWFODJPOBMNFOUF�DFSSBNPT�FO������FM�B�P�EF�BQSPCBDJ�O�EF�MB
$POTUJUVDJ�O�EFNPDS�UJDBÇ FM�SFOEJNJFOUP�EF�MBT�BDUJWJEBEFT�EF�PCUFODJ�O�EF�GPOEPT
BTDFOEJ��B�T�MP�����NJMMPOFT�EF�FVSPT�DPO�VO�QSPNFEJP�BOVBM�RVF�BQFOBT�SP[BCB�MPT

� &O�DPODSFUP�TF�IBO�UFOJEP�FO�DVFOUB�DV�OUBT�SPOEBT�EF�DBSUBT�EF�FYUPSTJ�O�B�MPT�FNQSFTBSJPT�TF�FOW�BO
FO�DBEB�DBNQB�B�FYUPSTJWB�FM�QSPNFEJP�EF�MBT�DBOUJEBEFT�EF�EJOFSP�TPMJDJUBEBT�QPS�&5"�Z�MB�QSPQPSDJ�O
IJTU�SJDB� EF� MPT� FNQSFTBSJPT� BNFOB[BEPT� RVF� BDBCBSPO� DFEJFOEP� B� MBT� FYJHFODJBT� EF� MB� PSHBOJ[BDJ�O
UFSSPSJTUB��7�BTF�#VFTB�	����
�QQ�������1VOUVBMJDFNPT�RVF�&VSPQPM�FO�MB�FEJDJ�O�EF������EF�TV�JOGPSNF
BOVBM 5&�4"5� &6� 5FSSPSJTN� TJUVBUJPO� BOE� USFOE� SFQPSU EJP� QPS� W�MJEBT� MBT� DJGSBT� FTUJNBEBT� QPS
OPTPUSPT�
� &O�DPODSFUP�MBT�BSNBT�EF�IBO�WBMPSBEP�B�QSFDJPT�EF�QSPWFFEPSFT FO�FM�NFSDBEP�GPSNBM��MPT�FYQMPTJWPT�B
QSFDJPT� JOUFSOBDJPOBMFT� FYUSB�EPT� EF� MBT� FTUBE�TUJDBT� EF� DPNFSDJP� FYUFSJPS�� MPT� WFI�DVMPT� B� QSFDJPT� EFM
NFSDBEP�EF�TFHVOEB�NBOP�QBSB�UVSJTNPT�EF�QPUFODJB�NFEJB�DPO�EPT�B�PT�EF�BOUJH¥FEBE��MBT�USPRVFMBEPSBT
B�QSFDJPT�EFM�NFSDBEP�EF�TFHVOEB�NBOP��Z�MBT�QMBDBT�EF�NBUS�DVMB�NBUFSJBM�EF�JNQSFOUB�Z�PUSPT�FMFNFOUPT
B�QSFDJPT�EF�QSPWFFEPSFT�FO�*OUFSOFU�



�

EPT�NJMMPOFT��&O�FM�TJHVJFOUF�QFSJPEP ÇRVF�DPNQSFOEF�MPT�MMBNBEPT B�PT�EFM�QMPNP Z
RVF�EFMJNJUBNPT�FOUSF �����Z������DVBOEP�MB�EJSFDDJ�O�EF�&5"�GVF�EFUFOJEB�FO�MB
MPDBMJEBE�GSBODFTB�EF�#JEBSUÇ MPT�SFDVSTPT�BTDFOEJFSPO�IBTUB������NJMMPOFT�EF�FVSPT
FRVJWBMFOUFT�B����NJMMPOFT�BOVBMFT��1PTUFSJPSNFOUF�EFTEF����� ÇDVBOEP�TVSUJ��FGFDUP
MB�SFPSHBOJ[BDJ�O�EF�MB�CBOEB�FNQSFOEJEB�EPT�B�PT�BOUFTÇ IBTUB����� ÇGFDIB�FO�MB
RVF�DPO�MB� JMFHBMJ[BDJ�O�EF�)FSSJ�#BUBTVOB�Z�PUSBT�FOUJEBEFT�BTPDJBUJWBT�WJODVMBEBT�BM
NPWJNJFOUP�MJEFSBEP�QPS�&5" �TUF�FYQFSJNFOU��VO�OPUBCMF�SFUSPDFTPÇ�MB�GJOBODJBDJ�O
CBK��IBTUB�����NJMMPOFT Ç���EF�NFEJB�BM�B�PÇ��:�GJOBMNFOUF�FO�MB�FUBQB�GJOBM�EF�&5"
ÇFOUSF������Z�����Ç�FO�MB�RVF�QSJWBEB�EF�TV�TPQPSUF�QPM�UJDP�UVWP�RVF�JOUFOTJGJDBS
TVT�BDDJPOFT�SFDBVEBUPSJBT� MPHS��TVNBS�����NJMMPOFT�FMFWBOEP�IBTUB����FM�DPDJFOUF
BOVBM��

(S�GJDP����3FDVSTPT�PCUFOJEPT�QPS�&5"����������
.JMFT�EF�Ô�B�QSFDJPT�EF�����

'VFOUF��#VFTB�	����


&M� HS�GJDP�NVFTUSB� UBNCJ�O� FM� WBMPS� BHSFHBEP� EF� DBEB� VOB� EF� MBT� DVBUSP� GVFOUFT� EF
GJOBODJBDJ�O�RVF�FYQMPU��MB�PSHBOJ[BDJ�O�UFSSPSJTUB��-PT�EBUPT�TF�BMBO�RVF�BMHP�N�T�EF�MB
NJUBE�EFM�UPUBM�EF�MPT�SFDVSTPT�MB�QSPQPSDJPOBSPO�MPT ���TFDVFTUSPT�FYUPSTJWPT�FYJUPTPT��

RVF� QFSQFUS�� &5"� B� MP� MBSHP� EF� TV� USBZFDUPSJB�� 6O� UFSDJP� EF� FMMPT� TF� PCUVWP� DPNP
SFTVMUBEP�EF�MBT�TVDFTJWBT�DBNQB�BT�EF�FYUPSTJ�O�TPCSF�MPT FNQSFTBSJPT�Z�QSPGFTJPOBMFT�B
MPT�RVF�TF�FOWJBCBO�DBSUBT�BNFOB[BEPSBT�FYJHJFOEP�QBHPT�SFMBUJWBNFOUF�BCVMUBEPT��&O
#VFTB�	����
�FTUJNBNPT�RVF�QVEP�IBCFS�FO�UPSOP�B�������QFSTPOBT�FYUPSTJPOBEBT�Z�RVF
EF�FMMBT�T�MP�VO����QPS�DJFOUP�BDBCBSPO�DFEJFOEP�BM�DIBOUBKF�UFSSPSJTUB��'JOBMNFOUF MPT

� &O�#VFTB�Z�#BVNFSU�	����
�IFNPT�FTUVEJBEP�EF�GPSNB�N�T�QPSNFOPSJ[BEB�FTUBT�GVFOUFT�EF�JOHSFTPT�EF
&5"�RVF FO�VO�TFOUJEP�FTUSJDUP IBO�EF�DMBTJGJDBSTF�DPNP BDDJPOFT�DSJNJOBMFT�BVORVF�TV GJOBMJEBE GVFSB
MB EF�FNQMFBS TVT�SFOEJNJFOUPT�QBSB GJOBODJBS MBT�BDDJPOFT UFSSPSJTUBT� $PODMVJNPT OP�PCTUBOUF�RVF�OP�TF
WFSJGJDB MB�FYJTUFODJB�EF�VO�OFYP�FOUSF�&5"�Z�FM�DSJNFO�PSHBOJ[BEP�
�� &5"� DPNFUJ�� ��� TFDVFTUSPT� EF� FTUB� OBUVSBMF[B� EF� MPT� RVF� ��� GSBDBTBSPO� QPS� EJTUJOUPT� NPUJWPT
QSJODJQBMNFOUF�QPS�FSSPSFT�FO�MB�JOGPSNBDJ�O�VUJMJ[BEB�QPS�MB�CBOEB�P�QPSRVF�MBT�QFSTPOBT�SFUFOJEBT�GVFSPO
BTFTJOBEBT�EVSBOUF�TV�FODJFSSP��-B�QPMJD�B�SFTPMWJ��UBO�T�MP�DJODP�DBTPT�MJCFSBOEP�B�MPT�SFIFOFT�
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Total 1967-2010: 201,5 M€
Promedio anual: 4,7 M€

17,0

105,5

67,8

11,2



�

BUSBDPT�Z�MPT�SPCPT�BQPSUBSPO�VO����Z�VO����QPS�DJFOUP�SFTQFDUJWBNFOUF�BM�DPOKVOUP
EF�MBT�GJOBO[BT�FUBSSBT�

0USB�WBSJBCMF�SFMFWBOUF�QBSB�OVFTUSB�JOWFTUJHBDJ�O�FT�MB�RVF�TF�SFGJFSF�B�MB�EJTQPOJCJMJEBE
EF�SFDVSTPT�IVNBOPT�QPS�QBSUF�EF�MB�PSHBOJ[BDJ�O�UFSSPSJTUB��"�FTUF�SFTQFDUP�DPOWJFOF
TF�BMBS�RVF�OP�FYJTUF�OJOH£O�SFHJTUSP�EF�&5"�FO�FM�RVF�TF�SFDPKBO�MBT�BMUBT�Z�CBKBT�EF
NJMJUBOUFT�OJ�UBNQPDP�FM�UBNB�P�EF�MBT�GVFS[BT DPNCBUJFOUFT EJTQPOJCMFT�DBEB�B�P EF�TV
USBZFDUPSJB�WJPMFOUB��4JO�FNCBSHP�B�USBW�T�EF�MB $SPOPMPH�B EF�4�ODIF[�Z�4JN�O�	����

T�� IFNPT� QPEJEP� FMBCPSBS� VOB� TFSJF� DPNQMFUB� EF� MBT� EFUFODJPOFT� EF� NJFNCSPT� Z
DPMBCPSBEPSFT�EF�&5"�FGFDUVBEBT�QPS�MBT�GVFS[BT�Z�DVFSQPT�EF�TFHVSJEBE�EFM�&TUBEP�BT�
DPNP�QPS�MBT�QPMJD�BT�EF�PUSBT OBDJPOFT��&TUB�GVFOUF�TF�BMB�FO�DPODSFUP RVF�FOUSF�����
Z������IVCP�������EFUFOJEPT�FM�����QPS�DJFOUP�EF�MPT�DVBMFT�MP�GVFSPO�FO�&TQB�B�Z�FM
SFTUBOUF�����QPS� DJFOUP� FO FM� FYUFSJPS�QSJODJQBMNFOUF� FO�'SBODJB��"�QBSUJS�EF� FTUPT
EBUPT�IFNPT SFUFOJEP�MB�JOGPSNBDJ�O�SFGFSJEB�B�MPT�NJMJUBOUFT�QVFT�GVFSPO�FMMPT�MPT�RVF
QSPUBHPOJ[BSPO� MBT� BDDJPOFT� BSNBEBT EF� MB� CBOEB� UPEB� WF[� RVF� MPT� DPMBCPSBEPSFT
EFTFNQF�BSPO�QBQFMFT�EF�NFOPS� SJFTHP ÇBMPKBNJFOUP� JOGPSNBDJ�O� F� JOGSBFTUSVDUVSB
QSJODJQBMNFOUFÇ� -PT�QSJNFSPT�TVNBSPO�VO�UPUBM�EF�������JOEJWJEVPT�NJFOUSBT�RVF�MPT
TFHVOEPT� BTDFOEJFSPO� B� ������� 1VFT� CJFO� UFOJFOEP� FO� DVFOUB� MBT� JOEJDBDJPOFT� RVF
PGSFDFO�BMHVOPT�FTUVEJPT�BDFSDB�EF�MB EVSBDJ�O NFEJB�EF MB�NJMJUBODJB FO�MB�PSHBOJ[BDJ�O
QSFWJB�B�MB�EFUFODJ�O���IFNPT�SFBMJ[BEP�MB�FTUJNBDJ�O�EF�MB�EJTQPOJCJMJEBE�EF�SFDVSTPT
IVNBOPT�QPS�QBSUF�EF�&5"�RVF�TF�SFGMFKB�FO�FM�HS�GJDP��� 1BSB�FMMP�IFNPT�QBSUJEP EFM
TVQVFTUP�EF�RVF�FOUSF������Z������MPT�EFUFOJEPT�IBCS�BO�QFSNBOFDJEP�EVSBOUF USFT
B�PT�FO�MB PSHBOJ[BDJ�O��FOUSF������Z������FTB�QFSNBOFODJB�TF�IBCS�B�SFCBKBEP�B�EPT
B�PT��Z�EFTEF������B�VO�TPMP�B�P�

&M�SFTVMUBEP�EF�FTUB�PQFSBDJ�O�NVFTUSB�RVF�&5"�GVF�VOB�PSHBOJ[BDJ�O�E�CJM�IBTUB�FM
DPNJFO[P� EF� MB� E�DBEB� EF� ������ 4JO� FNCBSHP MB� QSPZFDDJ�O� Q£CMJDB� OBDJPOBM� F
JOUFSOBDJPOBM� RVF FTF� NJTNP� B�P MF� QSPQPSDJPO�� B� MB� PSHBOJ[BDJ�O FM� Ä1SPDFTP� EF
#VSHPTÅ���BT��DPNP�MB�JOUFOTJGJDBDJ�O�EF�MB�SFQSFTJ�O�EFM�OBDJPOBMJTNP�FO�FM�1B�T�7BTDP
BUSBKP� B� OVNFSPTPT� JOEJWJEVPT� B� MBT� GJMBT� EF�&5"� RVF�NVMUJQMJD�� IBTUB� QPS� TJFUF� TV
NJMJUBODJB�BDUJWB�B�G�OBMFT�EF�FTB�E�DBEB����$PNP�TF�BM��5FP�6SJBSUF ÇDPOEFOBEP�B�EPT

�� 7�BTF %PN�OHVF[� 	����
� Z� 	����
�� "DMBSFNPT� RVF� FO� FM� DBTP� EF� &5"� MPT� NJMJUBOUFT� VOB� WF[
EFUFOJEPT�BVORVF�QFSNBOFD�BO�CBKP�MB�EJTDJQMJOB�EF�MB�PSHBOJ[BDJ�O�OP�QPS�FMMP��TUB�TF�IBD�B�DBSHP�EF�TVT
OFDFTJEBEFT�DPSSFTQPOEJFOEP�FTUF�QBQFM�B�(FTUPSBT�QSP�"NOJTU�B��&TUB�FOUJEBE BMFHBM JODBSEJOBEB�FO�FM
.PWJNJFOUP�EF�-JCFSBDJ�O�/BDJPOBM�7BTDP� GVF� JMFHBMJ[BEB� FO������NPNFOUP� B�QBSUJS�EFM� DVBM� UPN�
NPNFOU�OFBNFOUF�FM�SFMFWP�"TLBUBTVOB ÇDBSFOUF�UBNCJ�O�EF�FTUBUVT�MFHBMÇ Z�EFTEF������MB�BTPDJBDJ�O
&UYFSBU��&TUB�£MUJNB�TF�IB�GJOBODJBEP�IBTUB�OVFTUSPT�E�BT�EF�NBOFSB�QSJODJQBM�NFEJBOUF�TVCWFODJPOFT�EFM
(PCJFSOP�7BTDP�Z�EF�WBSJBT�$PSQPSBDJPOFT�-PDBMFT�SFHJEBT QPS�MPT�QBSUJEPT�OBDJPOBMJTUBT Ç1/7�Z�&)
#JMEVÇ�
�� &M�1SPDFTP�EF�#VSHPT�GVF�VO�KVJDJP�TVNBS�TJNP�BOUF�VO�USJCVOBM�NJMJUBS�FO�FM�RVF�TF�FODBVT��B���
NJMJUBOUFT�EF�&5"�QPS�FM�BTFTJOBUP�EF�USFT�QFSTPOBT��4FJT�EF�MPT�QSPDFTBEPT�GVFSPO�DPOEFOBEPT�B�NVFSUF
BVORVF�EFCJEP�B�MB�NPWJMJ[BDJ�O�QPQVMBS�Z�B� MBT�QSFTJPOFT�JOUFSOBDJPOBMFT�FM HFOFSBM 'SBODP�OP�EJP�FM
QM�DFU�QBSB�TV�FKFDVDJ�O�Z�DPONVU��MBT�QFOBT�QPS�PUSBT�EF�QSJTJ�O�
�� 1BSB�VOB�MFDUVSB�DPSSFDUB�EF�MB�USBZFDUPSJB�EF�MB�NJMJUBODJB�EF�&5"�FO�MB�E�DBEB�EF �����FM�MFDUPS�EFCF
UFOFS�FO�DVFOUB�RVF�MB�DFTVSB�RVF�SFGMFKB�OVFTUSB�FTUJNBDJ�O�FO������TF�EFCF�B�RVF�FO�FTUF�B�P IVCP�VO



�

(S�GJDP����&TUJNBDJ�O�EFM�O£NFSP�EF�NJMJUBOUFT�FO�BDUJWP�EF�&5"����������

'VFOUF��&MBCPSBDJ�O�QSPQJB�B�QBSUJS�EF�MB $SPOPMPH�B EF�4�ODIF[�Z�4JN�O�	����


QFOBT�EF�NVFSUF�FO�#VSHPTÇ FO�TVT�NFNPSJBT�ÄMB�FTQJSBM�EF�&5"�Z�TV�QSFTUJHJP�JODMVTP
TV�OFDFTJEBE�IBC�BO� USJVOGBEP�FO�FM�1B�T�7BTDP��&OUSF� MPT� MJCFSBEPT�RVF� ¼FOUSBCBO�BM
JOUFSJPS½�QBSB�IBDFS�QSPTFMJUJTNP�B�BMHVOP�TF� MF� MMBN��FM�'MBVUJTUB�EF�)BNFMJO QPS� MB
DBOUJEBE�EF�BEIFTJPOFT�RVF�DBQU��FO�QPDP� UJFNQP��&5" FNQF[��VOB�OVFWB�FUBQB� BM
TPDBJSF�EFM�HSBW�TJNP�FSSPS�RVF�TVQVTP�QBSB�FM�S�HJNFO�	GSBORVJTUB
 FM�QSPDFTP�EF�#VSHPTÅ
	6SJBSUF������QQ���������
��4JO�FNCBSHP�ZB�FO�MB�FUBQB�EFNPDS�UJDB�MB�NFKPSB�EF�MB
DBQBDJEBE SFQSFTJWB�EF�MPT�DVFSQPT�QPMJDJBMFT ÇUBOUP�FO�NFEJPT�QFSTPOBMFT�Z�NBUFSJBMFT
JOUFMJHFODJB�Z�PSHBOJ[BDJ�O�DPNP�FO�TVT�SFMBDJPOFT�EF�DPPQFSBDJ�O�DPO�MBT�QPMJD�BT�EF
'SBODJB�Z�PUSPT�QB�TFTÇ QPTJCJMJU��MB�SFEVDDJ�O�QBVMBUJOB�EF�MB�DBQBDJEBE NPWJMJ[BEPSB
EF�MB�PSHBOJ[BDJ�O�UFSSPSJTUB�EF�NBOFSB�RVF�TV�USBZFDUPSJB�B�MP�MBSHP�EF�MBT�USFT�E�DBEBT
TJHVJFOUFT� GVF� MB� EF� VO� QSPHSFTJWP� EFCJMJUBNJFOUP� IBTUB� FM� DJFSSF� EF� MB� DBNQB�B
UFSSPSJTUB���

.�T� BMM�� EF� MPT� SFDVSTPT� NBUFSJBMFT� Z� IVNBOPT� EF� RVF� EJTQVTP� &5"� QBSB� OVFTUSB
JOWFTUJHBDJ�O�FT�UBNCJ�O�SFMFWBOUF�MB�DVBOUJGJDBDJ�O�EF�MBT�BDDJPOFT�RVF��TUB�EFTBSSPMM��Z
EF� TVT� DPOTFDVFODJBT� FO� GPSNB� EF� WJDUJNBDJ�O�� 1BSB� MP� QSJNFSP� MB� UBOUBT� WFDFT

FYDFQDJPOBM�O£NFSP�EF�EFUFODJPOFT Ç����FO�UPUBMÇ EFCJEP�B�EPT�PQFSBDJPOFT�QPMJDJBMFT�FO�VOB�EF�MBT
DVBMFT�DBZFSPO����NJMJUBOUFT�SFMBDJPOBEPT�DPO�FM�TFDVFTUSP�Z�BTFTJOBUP�EFM�FNQSFTBSJP�bOHFM�#FSB[BEJ�Z
FO� MB�PUSB� MPT�����BTJTUFOUFT� B� MB�"TBNCMFB�RVF�DFMFCS��&5"�FO�FM�.POBTUFSJP�EF�"S�O[B[V�FM����EF
OPWJFNCSF�
�� "OPUFNPT�FM�QBS�OUFTJT�RVF�FO�FTUB�USBZFDUPSJB TF�EFSJW��EF�MB�USFHVB�EFDSFUBEB�QPS�&5"�FO�TFQUJFNCSF
EF� ����� USBT� IBCFS� TVTDSJUP� FM 1BDUP� EF� -J[BSSB DPO� FM�1BSUJEP�/BDJPOBMJTUB�7BTDP� 	1/7
� Z� PUSBT
PSHBOJ[BDJPOFT�OBDJPOBMJTUBT� MP�RVF� JNQMJD�� MB�QBSBMJ[BDJ�O�EF� MBT� BDDJPOFT� SFQSFTJWBT� EF� MB�&SU[BJOU[B
EFQFOEJFOUF� EFM�(PCJFSOP�7BTDP� BT�� DPNP� PUSBT� DPOUSBQBSUJEBT� PUPSHBEBT� QPS� FTUF� B� MB� PSHBOJ[BDJ�O
UFSSPSJTUB��-B�USFHVB�TF�FYUFOEJ��GPSNBMNFOUF�IBTUB�GJOBMFT�EF�OPWJFNCSF�EF������BVORVF�&5"�OP�WPMWJ�
B�BUFOUBS�IBTUB�FOFSP�EF������
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Total de militantes: 4.174
Promedio anual: 200,5



��

NFODJPOBEB $SPOPMPH�B EF�4�ODIF[�Z�4JN�O�	����
 PGSFDF�FM�DBU�MPHP�N�T�BNQMJP�EF
DVBOUPT�TF�IBO�QVCMJDBEP�EF�MB�BDUJWJEBE�UFSSPSJTUB�EF�&5"��kTUB�DPNQSFOEF�UBOUP�MB
SFBMJ[BDJ�O�EF�BUFOUBEPT�DPNP�MB�EF�PUSBT�BDUVBDJPOFT�DPNP�MPT�TFDVFTUSPT�MPT�BUSBDPT�Z
MPT� SPCPT�EF�WFI�DVMPT�FYQMPTJWPT� BSNBT�Z�PUSPT�NBUFSJBMFT�EF�VUJMJEBE�QBSB�QSFQBSBS
BRVFMMPT�� %F� BDVFSEP� DPO� FTB� GVFOUF� &5"� DPOUBCJMJ[�� VO� UPUBM� EF� ������ BDDJPOFT
UFSSPSJTUBT��%F�FTUB�DJGSB�FM�����QPS�DJFOUP�DPSSFTQPOEF�B�MPT�BUFOUBEPT�Z�FM�SFTUP�B MBT
PQFSBDJPOFT�RVF�TF�BDBCBO�EF�NFODJPOBS�

&M�EFUBMMF�EFTDSJQUJWP�EF�MB $SPOPMPH�B OPT�QFSNJUF�EFTHMPTBS�MPT�BUFOUBEPT�FO�GVODJ�O�EF
EPT�WBSJBCMFT��VOB�TV�U�DOJDB�EF�BUBRVF�DPO�MP�RVF�BMVEJNPT�B�TJ�TF�FNQMFBSPO�FYQMPTJWPT
P�TJ�TF�USBU��EF�BDDJPOFT�CBTBEBT�FO�FM�FNQMFP�EF�BSNBT�EF�GVFHP����Z�MB�PUSB�TVT�SFTVMUBEPT
WJDUJNBMFT� EF� NPEP� RVF� QVFEFO� EJTUJOHVJSTF� MPT� BUFOUBEPT� RVF� QSPEVKFSPO� W�DUJNBT
	NVFSUPT� P� IFSJEPT
� EF� BRVFMMPT� RVF� TF� TBMEBSPO� T�MP� DPO� EB�PT� NBUFSJBMFT�� "� MBT
DBUFHPS�BT� DPSSFTQPOEJFOUFT� TF� B�BEF� PUSB� SFTJEVBM� RVF� SFDPHF� VO� UPUBM� EF OVFWF
BUFOUBEPT�RVF�OP�FODBKBO�FO�OJOHVOB�EF�FMMBT��� -B�EJTUSJCVDJ�O�UFNQPSBM�EF�UPEP�FMMP�TF
SFGMFKB�FO�FM�HS�GJDP�����"I��TF�PCTFSWB�FO�QSJNFS�MVHBS�RVF�MB�NBZPS�B�EF�MPT�BUFOUBEPT

(S�GJDP����"UFOUBEPT�Z�PUSBT�BDDJPOFT�UFSSPSJTUBT�EF�&5"����������

'VFOUF��&MBCPSBDJ�O�QSPQJB�B�QBSUJS�EF�MB $SPOPMPH�B EF�4�ODIF[�Z�4JN�O�	����


�� 4F�BMFNPT�RVF�FO�FTUB�DBUFHPS�B�TF�JODMVZFO�UBNCJ�O�MPT�FOGSFOUBNJFOUPT�BSNBEPT�FOUSF�MPT�NJMJUBOUFT
EF�&5"�Z�MPT�DVFSQPT�QPMJDJBMFT�
�� 4F�USBUB�EFM�JOUFOUP�EF�EFTDBSSJMBNJFOUP�EF�VO�USFO�EF�FYDPNCBUJFOUFT�WBTDPT�FO�������EF�MPT�EFTUSP[PT
QSPWPDBEPT�FO MB�SFTJEFODJB�WFSBOJFHB�EFM�NJOJTUSP�EF�.BSJOB�FO�������EFM�BQV�BMBNJFOUP�EF�VO�HVBSEJB
DJWJM Z�EFM�BUFOUBEP�DPOUSB�FM�DVBSUFM�EF�MB�QPMJD�B�EF�kJCBS�TJO�RVF�TF�FTQFDJGJRVF�FM�NPEP�EF�BDDJ�O�EF
&5"�FO�������EF�MB�RVFNB�DPO�HBTPMJOB�EF�VO�DBNJ�O�Z�EFM�GPSDFKFP EF�EPT�FUBSSBT�DPO�MB�FTQPTB�EF�VO
NJMJUBS� RVF� JNQJEJ�� TV� FOUSBEB� FO� TV�EPNJDJMJP� FO������� EF� MB� JOUFSWFODJ�O�QPS�&5"�EF� MB� TF�BM� EF
5FMFWJTJ�O�&TQB�PMB�QBSB�MFFS�VO�DPNVOJDBEP�Z�EF�VO�BUFOUBEP�EF�U�DOJDB�OP�FTQFDJGJDBEB FO�������Z�EFM
JOUFOUP�EF�BUSPQFMMP�EF�NJFNCSPT�EF�MB QPMJD�B GSBODFTB�FO�VO�DPOUSPM�EF�DBSSFUFSBT�FO������
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A B C D E Total de acciones*

A: Atentados con explosivos sin víctimas. B: Atentados con explosivos con víctimas (muertos o
heridos). C: Atentados mediante disparos sin víctimas. D: Atentados mediante disparos con
víctimas (muertos o heridos). E: Otro tipo de atentados. * Incluye los atentados y otras acciones
terroristas (secuestros, atracos y robos)



��

TF�QFSQFUS��NFEJBOUF�FM�FNQMFP�EF�FYQMPTJWPT��&O�DPODSFUP�VO����QPS�DJFOUP�EF�FMMPT
DPSSFTQPOEF�B�FTUB�DBUFHPS�B�FO�UBOUP�RVF�DBTJ UPEP FM����QPS�DJFOUP�SFTUBOUF�TF�FKFDVU�
DPO�FM�FNQMFP�EF�BSNBT�EF�GVFHP�

-B�QSFGFSFODJB�EF�&5"�QPS�FM�VTP�EF�FYQMPTJWPT�SFTQPOEF�B WBSJBT�SB[POFT� &TU��QPS�VOB
QBSUF�MB�ÄGJMPTPG�B�EF�MB�CPNCBÅ ÇTFH£O�MB�EFTDSJCJ��8BMUFS�-BRVFVS��Ç�JODBSEJOBEB
FO�MB USBEJDJ�O�UFSSPSJTUB EFTEF�TVT PS�HFOFT�EF�BDVFSEP�DPO�MB�DVBM�MPT�FYQMPTJWPT�HFOFSBO
VOB� HSBO� JORVJFUVE� FO� FM� Q£CMJDP� EBO� MVHBS� B� FGFDUPT� EFTUSVDUJWPT� WJTJCMFT� JODMVTP
EFWBTUBEPSFT� Z� PGSFDFO VOB� JNQPSUBOUF� QSPZFDDJ�O� NFEJ�UJDB� RVF� QPS� MP� HFOFSBM
BNQMJGJDB� MB� WFSEBEFSB� EJNFOTJ�O� EF� MB� DBQBDJEBE� PQFSBUJWB� EF� MBT� PSHBOJ[BDJPOFT
BSNBEBT��&O�FTUF�TFOUJEP�MPT�BUFOUBEPT�DPO�FYQMPTJWPT�FODBKBO�NVZ�CJFO�FO�MB�FTUSBUFHJB
EF�EFTHBTUF�Z�QSPMPOHBDJ�O�EFM�DPOGMJDUP�� EFTUJOBEB B�NFSNBS�MB�WPMVOUBE QPM�UJDB EFM
&TUBEP�QBSB�SFTJTUJSTF�B�MBT�QSFUFOTJPOFT SFWPMVDJPOBSJBT�F�JOEFQFOEFOUJTUBT�EF�MB�CBOEB�
"EFN�T�BVORVF�MB�QSFQBSBDJ�O�EF�MPT�BSUFGBDUPT�FYQMPTJWPT�SFRVJFSF�VOB�DVBMJGJDBDJ�O
QSPGFTJPOBM�BQSFDJBCMF�TV�DPMPDBDJ�O�QVFEF�SFBMJ[BSTF�QPS�NJMJUBOUFT�QPDP�QSFQBSBEPT�FO
MVHBSFT�BQBSUBEPT�P�QPDP�WJHJMBEPT�DPO�MP�RVF�FM�SJFTHP�BTVNJEP�QPS��TUPT�FT�QFRVF�P���

4JO� FNCBSHP�EFCF� BQVOUBSTF�RVF� MPT� BUFOUBEPT�DPO� FYQMPTJWPT� UVWJFSPO�VOPT� FGFDUPT
WJDUJNBMFT�SFMBUJWBNFOUF�CBKPT�EF�NBOFSB�RVF�T�MP�FO�VO�����QPS�DJFOUP�EF�FMMPT IVCP
NVFSUPT� P� IFSJEPT�� 4PO� FO� DPODSFUP� ���� DBTPT� EF� ������� 1PS� FM� DPOUSBSJP� FO� MPT
BUFOUBEPT�SFBMJ[BEPT�NFEJBOUF�EJTQBSPT�Z�FO�MPT�FOGSFOUBNJFOUPT�BSNBEPT�FOUSF�&5"�Z
MBT� GVFS[BT� QPMJDJBMFT� MB� MFUBMJEBE� GVF� NVZ� TVQFSJPS�� &TUF� UJQP� EF� BUFOUBEPT� SFTVMU�
NJOPSJUBSJP�DPNP�ZB� TF�IB�BQVOUBEP�QFSP�FO� USFT�DVBSUBT�QBSUFT�EF� MPT�DBTPT Ç���
TPCSF����Ç TF�SFHJTUSBSPO�NVFSUPT�P�IFSJEPT��%JDIP�FO�PUSPT�U�SNJOPT�EF�MPT������
BUFOUBEPT�DPO�DPOTFDVFODJBT�WJDUJNBMFT�FM�����QPS�DJFOUP�DPSSFTQPOEJ��B�BRVFMMPT�FO
MPT RVF�TF�FNQMFBSPO�BSNBT�EF�GVFHP�

&OUSBOEP�BIPSB�FO�MPT�SFTVMUBEPT�WJDUJNBMFT�EF�MPT BUBRVFT UFSSPSJTUBT�FO�FM�HSBGJDP��
IFNPT�SFVOJEP�MPT�EBUPT�EJTQPOJCMFT�BDFSDB�EF�MBT�NVFSUFT�Z�EF�MPT�IFSJEPT�QSPWPDBEPT
QPS�&5"��-BT�QSJNFSBT�TF�DPOPDFO�DPO�NVDIP�EFUBMMF�B�USBW�T�EF�MB�PCSB�EF�"MPOTP
%PN�OHVF[�Z�(BSD�B�3FZ�	����
�RVF�OPTPUSPT�IFNPT�DPSSFHJEP�EF�VO�FSSPS�� Z�IFNPT
DPNQMFNFOUBEP B�BEJFOEP�FM�£MUJNP�EF MPT�BTFTJOBUPT�EF�FTB�PSHBOJ[BDJ�O UFSSPSJTUB���

�� 7�BTF�-BRVFVS�	����
�DBQ�UVMP���
�� &TUB�FTUSBUFHJB�GVF�UFPSJ[BEB�FO�FM�NBSDP�EF�MB�HVFSSB�DIJOP�KBQPOFTB�QPS�.BP�5TF�UVOH�<.BP�;FEPOH>
	����
�
�� &O�FM�DBTP�EF�&5"�VOB�HSBO�QBSUF�EF�MBT�BDDJPOFT�EF�FTUF�UJQP�UVWJFSPO�QPS�PCKFUP�MB�EFTUSVDDJ�O�EF
SFQFUJEPSFT� EF� UFMFWJTJ�O� BOUFOBT� EF� UFMFGPO�B� UPSSFT� EF� DPOEVDDJ�O� FM�DUSJDB� FTUBCMFDJNJFOUPT
DPNFSDJBMFT�EF�PDJP�Z�PGJDJOBT�CBODBSJBT ÇFO�FTUPT�DBTPT�FO�IPSBSJP�EF�DJFSSFÇ BT��DPNP�ZB�DPO�N�T
SJFTHP�BUBRVFT�B�DPNJTBS�BT�EF�QPMJD�B�Z�DVBSUFMFT�EF�MB�(VBSEJB�$JWJM�
�� &O�DPODSFUP�IFNPT�FYDMVJEP�FM�BTFTJOBUP�EF�MB�OJ�B�#FHP�B�6SSP[�NVFSUB�FO�4BO�4FCBTUJ�O�FO�����
DPNP�DPOTFDVFODJB�EF�VOB�BDDJ�O�BSNBEB�EFM %JSFDUPSJP�*C�SJDP�EF�-JCFSBDJ�O�	%3*-
��7�BTF�)FESPTP
-�QF[�	����
�Z�'FSO�OEF[�4PMEFWJMMB�Z�"HVJMBS�(VUJ�SSF[�	����
�
�� 4F�USBUB�EFM�CSJHBEJFS�EF�MB�1PMJD�B�/BDJPOBM�GSBODFTB�+FBO�4FSHF�/�SJO�BTFTJOBEP�FO�NBS[P�EF������



��

(S�GJDP����.VFSUPT�Z�IFSJEPT�FO�BUFOUBEPT�EF�&5"����������

'VFOUF��&MBCPSBEP�B�QBSUJS�EF�"MPOTP�%PN�OHVF[�Z�(BSD�B�3FZ�	����
�Z�+JN�OF[�Z�.BSSPE�O
	����


4PCSF�MPT�IFSJEPT�FO�DBNCJP�MB�JOGPSNBDJ�O�FT�JODPNQMFUB�QVFT�MB�TFSJF FMBCPSBEB�QPS
FM�.JOJTUFSJP�EFM�*OUFSJPS�	+JN�OF[�Z�.BSSPE�O�����
�FYDMVZF�MPT�DBTPT�EF�IFSJEPT�MFWFT
QSPCBCMFNFOUF�QPSRVF�OP�EBO�MVHBS�B�MBT�JOEFNOJ[BDJPOFT�PGJDJBMFT�FTUBCMFDJEBT�QBSB�MBT
W�DUJNBT�EFM�UFSSPSJTNP��&O�UPEP�DBTP�MPT�EBUPT�TF�BMBO�RVF�&5"�BTFTJO��B�����QFSTPOBT
F�IJSJ��BM�NFOPT�B�PUSBT�������

'JOBMNFOUF EBEP�RVF�&5"�EFTEF�TV�FUBQB�JOJDJBM�JODMVTP�BOUFT�EF�EFDJEJSTF�B�DPNFUFS
BTFTJOBUPT�DPODJCJ��TV�FTUSBUFHJB�EF�ÄHVFSSB�SFWPMVDJPOBSJBÅ�EFOUSP�EF�VO�FTRVFNB�EF
BDDJ�O�SFBDDJ�O IFNPT�BQSPWFDIBEP�MB�JOGPSNBDJ�O�RVF�PGSFDF�MB $SPOPMPH�B TPCSF�TVT
NJMJUBOUFT�NVFSUPT�FO�DPNCBUF�DPO�FM�GJO�EF�FNQMFBS�FTUB�WBSJBCMF�FOUSF�MPT�EFUFSNJOBOUFT
EF�MB�BDUJWJEBE�UFSSPSJTUB DPOTJEFSBOEP�RVF�QVFEF�TFS�JOEJDBUJWB�EF�MB�WPMVOUBE�QPM�UJDB
EF� SFTQPOEFS�B� MB� SFQSFTJ�O�FTUBUBM� &5"�BEPQU��EJDIP�FTRVFNB�FO� TV�*7�"TBNCMFB
DFMFCSBEB FO� "[QFJUJB� 	(VJQ£[DPB
� FO� ���� BM� BQSPCBS� MB� QPOFODJB� UJUVMBEB� Ä#BTFT
UF�SJDBT�EF�MB�HVFSSB�SFWPMVDJPOBSJBÅ�SFEBDUBEB�QPS�+PT��-VJT�;BMCJEF ÇDPOTJEFSBEP�QPS
.BSJP�0OBJOE�B�	����
�DPNP�ÄFM�UF�SJDP�N�T�CSJMMBOUF�EF�FTB��QPDBÅÇ��%F BDVFSEP�DPO
FTUF� UFYUP� FM� FTRVFNB� BDDJ�O�SFBDDJ�O� TF� DPODFC�B� FO� USFT� UJFNQPT�� QSJNFSP� Ä&5"
SFBMJ[B�VOB�BDDJ�O�QSPWPDBEPSB�DPOUSB�FM�TJTUFNBÅ��TFHVOEP�ÄFM�BQBSBUP�EF�SFQSFTJ�O�EFM
&TUBEP�HPMQFB�B�MBT�NBTBTÅ��Z�UFSDFSP�ÄBOUF�MB�SFQSFTJ�O�MBT�NBTBT�SFBDDJPOBO�<¸>�DPO
Q�OJDP�Z�DPO�SFCFME�BÅ�EF�NBOFSB�RVF�FTF�ÄFT�FM�NPNFOUP�BEFDVBEP�QBSB�RVF�&5"�E�
VO�DPOUSBHPMQF�RVF�EJTNJOVJS��MP�QSJNFSP�Z�BVNFOUBS��MP�TFHVOEPÅ ���

�� 7�BTF�'FSO�OEF[�4PMEFWJMMB�	����
�Q������EF�EPOEF�TF�IBO�FYUSB�EP�MPT�UFYUPT�FOUSFDPNJMMBEPT��-B
QPOFODJB�EF�;BMCJEF�TF�QVFEF�DPOTVMUBS�FO�)PSEBHP�	���������
�WPM�***�Q������
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%F�BDVFSEP�DPO�3VCJO�1SVJUU�Z�,JN�	����
 FM�NPEFMP�BDDJ�O�SFBDDJ�O QVFEF�BEPQUBS
USFT�NPEBMJEBEFT�EJTUJOUBT��BHSFTPS�EFGFOTPS�FTQJSBM�EF�DPOGMJDUP�Z�DBNCJP�FTUSVDUVSBM�
&O� FM� DBTP�RVF�OPT�PDVQB� FT� MB� TFHVOEB� MB�RVF OPT JOUFSFTB�QVFT� B� FMMB� SFTQPOEF� MB
UFPSJ[BDJ�O� EF� &5"�� &O� FTUF� NPEFMP� TF� QSPEVDF� VOB� FTDBMBEB� EFM� DPOGMJDUP� RVF� FT
SFTVMUBEP EF�VO�D�SDVMP�WJDJPTP�FO�FM�RVF�DBEB�SFBDDJ�O�USBUB�EF�TVQFSBS�B�MB�BDDJ�O�RVF
MF� IB� QSFDFEJEP� Z� DBEB� SFQSFTBMJB� TF� QFSDJCF� DPNP� VO� OVFWP� BHSBWJP� RVF� NFSFDF
WFOHBO[B��$PNP�SFTVMUBEP�TF�BTJTUF�B�VOB�FTDBMBEB�EF�MB�WJPMFODJB��&TUB�EJO�NJDB�FT�MB
RVF� DBSBDUFSJ[�� MB� DBNQB�B� EF� &5"� IBTUB� NFEJBEPT� EF� MB� E�DBEB� EF� ������ 1FSP
QPTUFSJPSNFOUF� FM�EFTHBTUF�EF� MB�PSHBOJ[BDJ�O� UFSSPSJTUB� MF� DPOEVKP� B�VOB� USBZFDUPSJB
JOWFSTB� EF� QSPHSFTJWP� EFCJMJUBNJFOUP� UBM� DPNP� TF� IB� NPTUSBEP� FO� MPT� HS�GJDPT
QSFDFEFOUFT���

&O�FM�HS�GJDP�� TF�NVFTUSB MB�TFSJF� SFGFSJEB�B� MPT�����NJMJUBOUFT�EF�&5"�NVFSUPT�FO
BDDJ�O�RVF�DPOTUJUVZFO�MBT�CBKBT�QSJODJQBMFT�EF�FTUB�PSHBOJ[BDJ�O UFSSPSJTUB����-B�NBZPS
QBSUF� EF� FMMBT� UVWJFSPO� MVHBS� FO� FOGSFOUBNJFOUPT� BSNBEPT� DPO� MBT� GVFS[BT� QPMJDJBMFT
BVORVF� BMHVOPT� DBTPT ÇEJF[� FO� UPUBMÇ DPSSFTQPOEFO� B PDIP TVJDJEJPT� RVF� UVWJFSPO
MVHBS� FO� FM�NBSDP�EF�QFSTFDVDJPOFT�QPMJDJBMFT Z B� EPT� FKFDVDJPOFT�QFSQFUSBEBT� QPS� MB
QSPQJB�PSHBOJ[BDJ�O�UFSSPSJTUB�

(S�GJDP����.JMJUBOUFT�EF�&5"�NVFSUPT�FO�BDDJ�O����������

'VFOUF��&MBCPSBDJ�O�QSPQJB�B�QBSUJS�EF�MB $SPOPMPH�B EF�4�ODIF[�Z�4JN�O�	����


�� 1PS�OVFTUSB�QBSUF�IFNPT�FTUVEJBEP�CBKP�FTUB�QFSTQFDUJWB�UF�SJDB�FM�DBTP�EFM�UFSSPSJTNP�OBDJPOBMJTUB�FO
(BMJDJB��7�BTF�#VFTB�Z�#BVNFSU�	����
�
�� "DMBSFNPT�RVF�&5"�T�MP�IB�SFDPOPDJEP����CBKBT�QPS�GBMMFDJNJFOUP�	W�BTF�&5"�����
�BVORVF�OVFTUSB
GVFOUF ÇMB�UBOUBT�WFDFT�NFODJPOBEB $SPOPMPH�BÇ JEFOUJGJDB�MPT�����DBTPT�SFGMFKBEPT�FO�FM�HS�GJDP� )VCP
UBNCJ�O����IFSJEPT�BVORVF�MB�CBOEB�BSNBEB�T�MP�BOPU�����DBTPT�FO�TV�CBMBODF�
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���.PEFMJ[BDJ�O�Z�SFTVMUBEPT

&O�FM�QSFTFOUF�FQ�HSBGF BOBMJ[BSFNPT ÇZ�OP�OPT�DPOTUB�MB�FYJTUFODJB�EF�FTUVEJPT�QSFWJPT
TJNJMBSFTÇ FO�RV��NFEJEB� MB�EJTQPOJCJMJEBE�EF�SFDVSTPT�FDPO�NJDPT� KVOUP�DPO�PUSBT
WBSJBCMFT DPNQMFNFOUBSJBT�QFSNJUFO�FYQMJDBS�FM�O£NFSP�EF�BDDJPOFT�Z�MB�FOWFSHBEVSB�EF
MBT�NJTNBT� MMFWBEBT�B�DBCP�QPS FM�HSVQP� UFSSPSJTUB &5"� &WJEFOUFNFOUF� MB� BDUJWJEBE
UFSSPSJTUB OP�WB�B UFOFS�VOB�FYQMJDBDJ�O�NPOPDBVTBM�TJFOEP�BT��RVF BEFN�T�EFM�BTQFDUP
GJOBODJFSP� TF� EBS�O� PUSB� TFSJF� EF� GBDUPSFT� DPBEZVWBOUFT� FO� MB� FYQMJDBDJ�O� EF� EJDIP
GFO�NFOP��&O�DPODSFUP�DPNP�ZB�IB�RVFEBEP�EJDIP�MPT�FTUVEJPT�QSFWJPT�BQVOUBO�B�MB
FYJTUFODJB� EF MB� EJO�NJDB� EF� BDDJ�O� SFBDDJ�O� QPS� MB� RVF� VO� BVNFOUP�EFM� O£NFSP�EF
BUFOUBEPT�QPS�QBSUF�EF�VOB�CBOEB�UFSSPSJTUB�JOEVDJS��VOB NBZPS�SFTQVFTUB�QPS�QBSUF�EF
MBT GVFS[BT�EF�TFHVSJEBE�EFM�&TUBEP MP�RVF�B�TV�WF[�QPOES��B�MB�CBOEB�CBKP�QSFTJ�O�QBSB
UFOFS�RVF SFBDDJPOBS�DPO�OVFWPT�BUBRVFT�B�GJO�EF�EFNPTUSBS�RVF�OP�IB�QFSEJEP�GVFMMF�B
SB�[�EF�MB�BDDJ�O�SFQSFTJWB�EFM�&TUBEP��&NQMFBNPT�DPNP�WBSJBCMF�QSPYZ�BM�SFTQFDUP�FM
O£NFSP�EF�NVFSUPT�Z�EF�EFUFOJEPT�EF�&5"�B�NBOPT�EF�MBT�GVFS[BT�QPMJDJBMFT�	SFDV�SEFTF
RVF�TFH£O�TF�IB�FYQMJDBEP�FO�FM�BOUFSJPS�FQ�HSBGF�T�MP�EJF[�EF�MPT���� NVFSUPT�EF�&5"
GVFSPO TVJDJEJPT P TF�EFCJFSPO B�FKFDVDJPOFT�MMFWBEBT�B�DBCP�FOUSF�NJFNCSPT�EF�MB�CBOEB
�
1PS� £MUJNP� IFNPT� DSF�EP� DPOWFOJFOUF� JODMVJS� UBNCJ�O� FO� FM� NPEFMP� FM� O£NFSP� EF
NJMJUBOUFT� EF� &5"� FO� UBOUP� RVF� MB� EJTQPOJCJMJEBE� EF� SFDVSTPT� IVNBOPT� SFTVMUB� VO
SFRVJTJUP�DPNQMFNFOUBSJP�OFDFTBSJP�B�MPT�SFDVSTPT�FDPO�NJDPT��0CWJBNFOUF�FO�U�SNJOPT
OFUPT� FTUB� EJTQPOJCJMJEBE� TF� WFS�� SFEVDJEB� FO� GVODJ�O� EFM� O£NFSP� EF� EFUFODJPOFT� EF
NJFNCSPT�EF�MB CBOEB ÇRVF�EFKBS�BO�EF�FTUBS�PQFSBUJWPTÇ QPS�MP�RVF�EFCFS�B�JODJEJS
OFHBUJWBNFOUF�FO�FM�O£NFSP�EF�BDDJPOFT�UFSSPSJTUBT�

%F�BDVFSEP�DPO�MP�BOUFSJPS�MBT�IJQ�UFTJT�B�DPOUSBTUBS�FDPOPN�USJDBNFOUF�B�MP�MBSHP�EF
MBT�TJHVJFOUFT�Q�HJOBT�EF�BDVFSEP�DPO�MBT�FTQFDJGJDBDJPOFT�NFUPEPM�HJDBT�RVF�TF�SFTVNFO
FO�FM SFDVBESP���TPO�MBT�TJHVJFOUFT�

 )JQ�UFTJT �� -B�EJTQPOJCJMJEBE�EF�SFDVSTPT�GJOBODJFSPT FT MB�QSJODJQBM�WBSJBCMF
FYQMJDBUJWB� EF� MB� BDUJWJEBE� UFSSPSJTUB� EF� &5"� EF� NBOFSB� RVF� B� NBZPS
EJTQPOJCJMJEBE�EF�SFDVSTPT�NBZPS�O£NFSP�EF�BUFOUBEPT�Z�EF�BDDJPOFT�BGJOFT�

 )JQ�UFTJT��� -B�BDUJWJEBE�UFSSPSJTUB�EF &5"�TF�FYQMJDBS��FO�QBSUF�DPNP�SFTQVFTUB
BM�O£NFSP�EF NVFSUPT EF�MB�CBOEB EF�BDVFSEP�DPO MB�UFPS�B�EF�BDDJ�O�SFBDDJ�O
EF�NPEP� RVF B�NBZPS� O£NFSP� EF�NVFSUPT� EF�&5"�NBZPS� FTDBMBEB� EF� MBT
BDDJPOFT�QPS�FMMB�QFSQFUSBEBT�

 )JQ�UFTJT��� &M�O£NFSP�EF�NJMJUBOUFT�EF�&5"�FO� UBOUP�RVF� JOEJDBEPS�EF� MB
EJTQPOJCJMJEBE� EF� SFDVSTPT� IVNBOPT� EF� MB� CBOEB� QSFTFOUBS�� VOB� JODJEFODJB
QPTJUJWB�TPCSF�MB�BDUJWJEBE�EF�MB�CBOEB�

 )JQ�UFTJT��� &M�O£NFSP�EF�FUBSSBT�EFUFOJEPT�QPS�MBT�GVFS[BT�EFM�PSEFO�	1PMJD�B
Z�(VBSEJB�$JWJM
� FO� UBOUP�RVF� TVQPOF�VOB�NFSNB�EFM�QFSTPOBM�BDUJWP�EF� MB



��

CBOEB� EBS�� MVHBS� B� VOB� SFEVDDJ�O ÇBM�NFOPT� UFNQPSBMÇ EF� TV� DBQBDJEBE
PQFSBUJWB�

%JDIP� FO U�SNJOPT� EFM� U�UVMP� RVF� FODBCF[B� FM� QSFTFOUF� USBCBKP� RVFSFNPT� DPOUSBTUBS
BQPZ�OEPOPT�FO VO�SJHVSPTP�BO�MJTJT�FTUBE�TUJDP�TJ ¾FM EJOFSP�FT�FM�OFSWJP�EFM�UFSSPSJTNP¿�
0 RVJ[�T�N�T�BEFDVBEBNFOUF�TJ�BM�JHVBM�RVF�FM�TJTUFNB�OFSWJPTP�FTU��DPNQVFTUP�QPS
N£MUJQMFT� SBNJGJDBDJPOFT� RVF� TBMFO� EFM� OFSWJP� QSJODJQBM� MPT� SFDVSTPT� GJOBODJFSPT
TVQVTJFSPO MB�N�EVMB�EF�MB�BDUJWJEBE�UFSSPSJTUB�EF�&5"�RVF�TF�DPNQMFU� ÇFOUSF�PUSBTÇ
DPO�SBNJGJDBDJPOFT�OFSWJPTBT�DPNP�MBT�CBKBT�NPSUBMFT�EF�MB�QSPQJB�CBOEB�FM�UBNB�P�EF
TV�NJMJUBODJB�Z�OFHBUJWBNFOUF�EFM�O£NFSP�EF�FUBSSBT�QVFTUPT�GVFSB�EF�DPNCBUF�DPNP
SFTVMUBEP�EF�TV�EFUFODJ�O�

3FDVBESP����&TQFDJGJDBDJPOFT�NFUPEPM�HJDBT�EF�MPT�NPEFMPT�QSFTFOUBEPT

6OB�WF[�DPNQMFUBEB�MB�MBCPS�EF�SFDPQJMBDJ�O�Z�BO�MJTJT�EFTDSJQUJWP�EF�MPT�EBUPT�TF�PQU� Ç USBT
TFOEBT�QSVFCBT�RVF� BT�� MP� SFDPNFOEBCBOÇ QPS� USBOTGPSNBS� MBT� WBSJBCMFT� FO� TFSJFT�EF�NFEJBT
N�WJMFT�EF�USFT�B�PT�UPNBOEP�DPNP�B�P�EF�SFGFSFODJB�FM�JOUFSNFEJP��"M QSPDFEFS�BT��OP�T�MP�TF
TVBWJ[BO� FO� DJFSUP� HSBEP� MPT� 	PDBTJPOBMNFOUF� BCSVQUPT
� TBMUPT� EF� MBT� TFSJFT� TJOP� RVF
JNQM�DJUBNFOUF�TF�SFTVFMWF�MB�FYJTUFODJB�EF�VO�QPTJCMF�GBDUPS�¾EFTGBTF¿ FOUSF MBT�WBSJBCMFT�JOTVNP
Z MBT�WBSJBCMFT SFTVMUBEP��"M�QSPDFEFS�EF�FTUB�GPSNB�MB�TFSJF�UFNQPSBM 	���������
 FNQMFBEB�TF
WF�BDPSUBEB�FO�EPT�B�PT��&O FM TJHVJFOUF�QBTP�TF�QSPCBSPO�EJGFSFOUFT�UJQPT�EF�SFHSFTJPOFT�UBOUP
MJOFBMFT�DPNP�DVSWJM�OFBT�NPTUSBOEP�FO�UPEP�DBTP�MBT�QSJNFSBT DPO NFKPS�CPOEBE�EF�BKVTUF�QPS
MP�RVF�TF�PQU��QPS�FNQMFBS�NPEFMPT�EF�N�OJNPT�DVBESBEPT�PSEFOBEPT� -B�WBMJEBDJ�O�B�QPTUFSJPSJ
TPCSF� MPT SFTJEVPT BWBMB� QMFOBNFOUF� MPT� SFTVMUBEPT� PCUFOJEPT� FO� FM� DBTP� EF� MPT� NPEFMPT
FYQMJDBUJWPT�EF /£NFSP� UPUBM�EF�BDDJPOFT /£NFSP�EF�BUFOUBEPT "UFOUBEPT� DPO�FYQMPTJWPT� DPO
W�DUJNBT Z "UFOUBEPT� DPO� BSNBT� EF� GVFHP� DPO� W�DUJNBT� -B� WBMJEBDJ�O BQVOUB� FO� DBNCJP� B
JOUFSQSFUBS� DPO�NBZPS� DBVUFMB� MPT�NPEFMPT� FYQMJDBUJWPT� EFM /£NFSP� EF�NVFSUPT /£NFSP� EF
IFSJEPT "UFOUBEPT�DPO�FYQMPTJWPT�TJO�W�DUJNBT Z "UFOUBEPT�DPO�BSNBT�EF GVFHP�TJO�W�DUJNBT EBEP
RVF�QSFTFOUBO�BMHVOBT�TBMWFEBEFT�FO�MBT�QSVFCBT QSBDUJDBEBT� /P�PCTUBOUF�FTUPT�£MUJNPT�NPEFMPT
TPO�QSFDJTBNFOUF�MPT�RVF�DPOTJEFSBNPT�¾DPNQMFNFOUBSJPT¿�B�MPT�QSJNFSPT� "EFN�T�FM�NPEFMP
.$0�UJFOF�MB�HSBO�WFOUBKB�EF�TFS�TVNBNFOUF�SPCVTUP�FO�TVT�SFTVMUBEPT�JODMVTP�FO�FM�DBTP�EF
BMHVOP� EF� MPT� TVQVFTUPT� WBMJEBEPSFT� -B� DPNCJOBDJ�O� EF� MBT� WBSJBCMFT� TF� IB� MMFWBEP� B� DBCP
FNQMFBEP�FM�QSPDFEJNJFOUP�EF�¾QBTPT�TVDFTJWPT¿� $BCF�TF�BMBS�QPS�£MUJNP�RVF�MPT�DPFGJDJFOUFT
SFDPHJEPT�FO�MBT�UBCMBT�F�JOUFSQSFUBEPT�FO�FM�UFYUP�TPO�MPT�EFOPNJOBEPT�DPFGJDJFOUFT�#&5"�RVF
B� GJO� EF� QFSNJUJS� VOB� DPNQBSBDJ�O� EJSFDUB� FO� MB� DBQBDJEBE� FYQMJDBUJWB� EF� MBT� WBSJBCMFT
TJHOJGJDBUJWBT�NFEJEBT�FO EJGFSFOUFT�VOJEBEFT�FTU�O�NFEJEBT�FO�U�SNJOPT�EF�EFTWJBDJPOFT�U�QJDBT�
-B�DPOUSBQBSUJEB�OFHBUJWB�B�MB�BOUFSJPS WFOUBKB FT�RVF�FTUF�UJQP�EF�DPFGJDJFOUF�OP�QFSNJUF ÇFO
FM�DBTP�EF�USBCBKBS�DPO�USBOTGPSNBDJPOFT�MPHBS�UNJDBT�EF�MBT�WBSJBCMFTÇ MMFWBS�B�DBCP�VOB MFDUVSB
EJSFDUB�EF�MPT�NJTNPT�FO�U�SNJOPT�EF�FMBTUJDJEBEFT��/P�PCTUBOUF�FO�OVFTUSP�DBTP�FTUB�MJNJUBDJ�O
SFTVMUB� JSSFMFWBOUF� QPS� EPT NPUJWPT�� 	B
� QPSRVF� BM� USBCBKBS� DPO� TFSJFT� EF�NFEJBT�N�WJMFT� FTUB
MFDUVSB�SFTVMUBS�B�DPNQMFKB�Z�	C
�QPSRVF�BM�IBCFS�DFTBEP�&5"�TV�BDUJWJEBE�BSNBEB�UBNQPDP�FT
OFDFTBSJP IBDFS�VOB�FTUJNBDJ�O�B�GVUVSP�EF�MBT�WBSJBCMFT�JOEFQFOEJFOUFT�	RVF�BEFN�T�UBNQPDP
IBCS�B�SFTVMUBEP�QPTJCMF�IBCJEB�DVFOUB�FM�HSBO�EFTGBTF�UFNQPSBM�FO�MBT�BDDJPOFT�Z�MB�EJTQPOJCJMJEBE
EF�MPT�EBUPT�SFGFSJEPT�B MBT�WBSJBCMFT�FYQMJDBUJWBT
�



��

-PT� SFTVMUBEPT� PCUFOJEPT� TF� QSFTFOUBO� FO�EPT� UBCMBT�� MB� QSJNFSB� SFDPHF� MBT� EJGFSFOUFT
NPEFMJ[BDJPOFT�BM�USBUBS�EF�FYQMJDBS�FM O£NFSP UPUBM�EF�BDDJPOFT ÇBHSFHBOEP�BUFOUBEPT
Z�BDDJPOFT�EFMJDUJWBTÇ Z £OJDBNFOUF�EF BUFOUBEPT QFSQFUSBEPT�QPS�&5"�B�MP�MBSHP�EFM
QFS�PEP�FTUVEJBEP�BT��DPNP�MB�NBHOJUVE�EF�FTUPT�£MUJNPT�	/£NFSP�EF�NVFSUPT Z /£NFSP
EF�IFSJEPT�FO�MPT�NJTNPT
� -B�TFHVOEB�UBCMB�FO�DBNCJP�QSFTFOUB�MPT�NPEFMPT�FYQMJDBUJWPT
QBSB�MPT�EJGFSFOUFT�UJQPT�EF�BUFOUBEPT�DMBTJGJDBEPT�FO�GVODJ�O EF�EPT�DSJUFSJPT�B�TBCFS�MB
NPEBMJEBE�EF�MPT�NJTNPT�FO�GVODJ�O�EFM�NFEJP�FNQMFBEP�	FYQMPTJWPT�P�BSNBT�EF�GVFHP

Z�EFM��YJUP�P�GSBDBTP�EF�MPT�NJTNPT�	DPO�W�DUJNBT�P�TJO�W�DUJNBT
�

4FH£O�TF�PCTFSWB�FO�MB UBCMB���UBOUP�FM�O£NFSP�UPUBM�EF�BDDJPOFT�DPNP�FM EF�MPT�BUFOUBEPT
FO�TFOUJEP�FTUSJDUP�TF�FYQMJDBO�B�QBSUJS�EF�MB�JOUFSSFMBDJ�O�EF�EPT�WBSJBCMFT��MPT�JOHSFTPT
EF�&5"�Z�FM�O£NFSP�EF�NVFSUPT�EF�MB�CBOEB�UFSSPSJTUB��&O�BNCPT�DBTPT�TF�EFUFDUB�VOB
JNQPSUBODJB� SFMBUJWB� NBZPS� EF� MPT� QSJNFSPT� GSFOUF� B� MPT� TFHVOEPT� 	DPFGJDJFOUFT
FTUBOEBSJ[BEPT� EF� ����� Z� ����� GSFOUF� B� ����� Z� ����� SFTQFDUJWBNFOUF
�� &TUF
SFTVMUBEP�QPOES�B�QVFT�EF�SFMJFWF�RVF�MPT�JOHSFTPT�TPO�MB�WBSJBCMF�DPO�NBZPS�DBQBDJEBE
FYQMJDBUJWB ÇFT�EFDJS�FM�BVU�OUJDP�¾OFSWJP¿�P�¾N�EVMB¿Ç EF�MB�BDUJWJEBE�UFSSPSJTUB�EF
&5"��7FOES�BNPT�BT��B�WFSJGJDBS OVFTUSB�)JQ�UFTJT�� VOB�EF�MBT�HFOFSBMNFOUF�BTVNJEBT
FO� MB� MJUFSBUVSB� BDFSDB� EFM� GFO�NFOP� UFSSPSJTUB� QFSP RVF� TFQBNPT OP� IBC�B� TJEP
WFSJGJDBEB�FNQ�SJDBNFOUF�IBTUB�MB�GFDIB� :�RVFEB�JHVBMNFOUF�WFSJGJDBEB�MB�)JQ�UFTJT��
SFGFSJEB� B� MB� EJO�NJDB� EF� BDDJ�O�SFBDDJ�O� "EFN�T� BNCPT�NPEFMPT� QSFTFOUBO� BKVTUFT
SFMBUJWBNFOUF�BMUPT�QPS�FODJNB�EFM����QPS�DJFOUP�FM�QSJNFSP�Z�QS�YJNP�BM����QPS�DJFOUP
FM� TFHVOEP� MP�RVF� JOEJDBS�B�RVF�FM�HSVFTP�EF� MB�WBSJBCJMJEBE�EF� MB� BDUJWJEBE�EF�&5"
QVFEF� FYQMJDBSTF� QPS� NFEJP� EF� FTUBT� EPT� WBSJBCMFT 	FT� EFDJS� RVF� BQFOBT� FM� ���
SFTQFDUJWBNFOUF FM ��� TFS�B�FYQMJDBEP�QPS�WBSJBCMFT�OP�JODMVJEBT�FO�OVFTUSP�NPEFMP
�

5BCMB����3FTVMUBEPT�SFHSFTJ�O�	.$0
 � /£NFSP�Z�UBNB�P�EF BUBRVFT
5PUBM BDDJPOFT /£NFSP� EF

BUFOUBEPT
.VFSUPT� FO
BUFOUBEPT

)FSJEPT� FO
BUFOUBEPT

*OHSFTPT�&5" �����
	����


�����
	����


�����
	����


�����
	����


.VFSUPT�&5" �����
	����


�����
	����


.JMJUBOUFT
&5"

�����
	����


%FUFOJEPT
&5"

3� BKVTUBEB ���� ���� ���� ����
��$PFGJDJFOUFT�#&5"�FTUBE�TUJDBNFOUF�TJHOJGJDBUJWPT�BM�����

-B�UFSDFSB�DPMVNOB�SFGMFKB�MPT�SFTVMUBEPT�PCUFOJEPT�B�MB�IPSB�EF�FYQMJDBS�MB�NBHOJUVE�EF
MPT�BUFOUBEPT�EF�&5"�NFEJEPT�FO U�SNJOPT EFM O£NFSP�EF�W�DUJNBT�NPSUBMFT�FO�FMMPT
DBVTBEPT��&O�FTUF�DBTP�MB�NFKPS�FYQMJDBDJ�O�TF�PCUJFOF�B�QBSUJS�EF�MB�DPNCJOBDJ�O�FO�VOB
NJTNB�GVODJ�O�EF�SFHSFTJ�O�EFM�O£NFSP�EF�NJMJUBOUFT�DPO�MPT�RVF�&5"�DPOUBCB�FO�FTF
NPNFOUP� 	#&5"�����
�Z�DPO�VO�QFTP�SFMBUJWBNFOUF�NFOPS� 	#&5"�����
�EF� MPT



��

JOHSFTPT�EF�CBOEB��7FOES�B�FTUP�QVFT�B�JOEJDBS�RVF�MB�NBHOJUVE�EF�MPT�BUFOUBEPT�FUBSSBT
FTUBS�B�FO�GVODJ�O�EF�MB�DBQBDJEBE�EF�SFDVSTPT�QFSTPOBMFT�Z�NBUFSJBMFT�EF�&5"��5BNCJ�O
FO�FTUF�DBTP�FM�BKVTUF�EFM�NPEFMP�QVFEF�DPOTJEFSBSTF�DPNP�CVFOP�BM�FYQMJDBS�N�T�EFM���
QPS�DJFOUP�EF�MB�WBSJBCJMJEBE�EF�MB�WBSJBCMF�EFQFOEJFOUF��&NQFSP�PCUFOFNPT�SFTVMUBEPT
NFOPT�TBUJTGBDUPSJPT�BM�UPNBS�DPNP�WBSJBCMF�PVUQVU�FM�O£NFSP�EF�IFSJEPT�EF�VO�BUFOUBEP
QVFT�FM�NPEFMP ÇRVF�DPOTUB�EF�VOB�£OJDB�WBSJBCMF�FYQMJDBUJWB�MPT JOHSFTPT�EF�&5"Ç
BQFOBT�BMDBO[B�VO�BKVTUF�EFM����QPS�DJFOUP�FWJEFODJBOEP�BT��MB�QPTJCMF�FYJTUFODJB�EF�PUSBT
WBSJBCMFT ÇOP� JODMVJEBT� FO� OVFTUSP� NPEFMPÇ DPO� NBZPS� DBQBDJEBE� FYQMJDBUJWB� EFM
O£NFSP�EF�IFSJEPT��#JFO�FT�DJFSUP�RVF FO�UBOUP�RVF FO�TJUVBDJPOFT�C�MJDBT�DPOWFODJPOBMFT
FYJTUF�VOB�EFUFSNJOBEB�SBUJP�FOUSF�NVFSUPT�Z�IFSJEPT�FO�FM�DBTP�EF�BUFOUBEPT�UFSSPSJTUBT
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VMUFSJPSFT�FYQMPSBDJPOFT�FNQ�SJDBT BMUFSOBUJWBT� %FCF�UFOFSTF�FO�DVFOUB�B�FTUF�SFTQFDUP
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NVZ�JOGFSJPS�B�MB�EFM�DBTP�DPO�W�DUJNBT
��7FOES�B�B�SFGPS[BSTF�BT��OVFTUSP�QMBOUFBNJFOUP
EF�QBSUJEB�TFH£O�FM�DVBM�MB�BDUJWJEBE�UFSSPSJTUB�EF�&5"�EFQFOEJ��FTFODJBMNFOUF�EF�EPT
FMFNFOUPT� MB� EJTQPOJCJMJEBE� EF� SFDVSTPT� Z� EF� MB� EJO�NJDB� EF� BDDJ�O�SFBDDJ�O
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FYQMJDBUJWBT� FTUBE�TUJDBNFOUF� TJHOJGJDBUJWBT�� FM /£NFSP� EF� NJMJUBOUFT� EF� &5"� MPT
*OHSFTPT�EF�MB�CBOEB Z�DPO�TJHOP�OFHBUJWP EFM /£NFSP�EF�NJMJUBOUFT��%JDIP�FO�PUSPT
U�SNJOPT�B�NBZPS�EJTQPOJCJMJEBE�EF�SFDVSTPT�IVNBOPT�Z�GJOBODJFSPT�NBZPS�O£NFSP�EF
BUFOUBEPT�DPO�BSNB�EF�GVFHP�Z�W�DUJNBT� T�MP�RVF�FTUF�UJQP�EF�BDDJPOFT�EF�MB�CBOEB�TF
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UBSFB� EFTQV�T� EF� FYQMPSBS� VO� BNQMJP� DPOKVOUP�EF GVFOUFT� UBOUP� CJCMJPHS�GJDBT� DPNP
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SFHSFTJ�O�RVF�OPT�IBO�QFSNJUJEP�EBS�VOB�SFTQVFTUB�BGJSNBUJWB�SB[POBCMF�B�MB�DVFTUJ�O�RVF
EF�MB�NBOP�EF�$JDFS�O�IFNPT�QMBOUFBEP�FO�FM�DPNJFO[P�EF�FTUF�USBCBKP��FM�EJOFSP�FT
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EF�SFDPQJMBDJ�O�Z�PSEFOBDJ�O�EF�EBUPT�QPS�QBSUF�EF�MBT�GVFS[BT QPMJDJBMFT�Z�MBT�BVUPSJEBEFT
FTUBUBMFT�SFTQPOTBCMFT�EF�MB�MVDIB�BOUJUFSSPSJTUB��&MMP�TFHVSBNFOUF�IB�JEP�FO�EFUSJNFOUP
EF�MB�FGJDBDJB�EF�MB�QPM�UJDB�DPSSFTQPOEJFOUF��&TUB�FT�VOB�MBHVOB�EFM�DPOPDJNJFOUP�RVF
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