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&M�SFB�EF�1FSTPOBT�Z�%FTBSSPMMP�EFM�5BMFOUP�WFMBSÉ�QPS�MB�DPSSFDUB�

DPNVOJDBDJØO�EFM�$ØEJHP�B�UPEP�FM�QFSTPOBM�EJSFDDJØO�Z�B�MBT�

QFSTPOBT�RVF�QPS�DVBMRVJFS�DJSDVOTUBODJB�EFCBO�FTUBS�TVKFUBT�

JOGPSNBOEP�QFSJØEJDBNFOUF�BM�$PNJUÏ�EF�³UJDB��EFM�TFHVJNJFOUP�

Z�DVNQMJNJFOUP�EFM�NJTNP�
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$PNP�JOUFHSBOUF�EF�$BKBTJFUF�UV�PCMJHBDJØO�FT��

$POPDFS�Z�BQMJDBS�MBT�QBVUBT�EF�DPNQPSUBNJFOUP�FTUBCMFDJEBT�FO�

FTUF�$ØEJHP�BTÓ�DPNP�MBT�QPMÓUJDBT�Z�QSPDFEJNJFOUPT�RVF�MBT�

EFTBSSPMMBO�Z�DPNQMFNFOUBO��

$POTVMUBS�FO�DBTP�EF�EVEB��&M�$ØEJHP�OP�DPOUFNQMB�UPEBT�MBT�

TJUVBDJPOFT�RVF�QVFEFO�QMBOUFBSTF�BM�QFSTPOBM�FO�VOB�BDUJWJEBE�

UBO�BNQMJB�DPNP�MB�EF�$BKBTJFUF�QFSP�FTUBCMFDF�QBVUBT�DMBSBT�EF�

DPOEVDUB��5V�PCMJHBDJØO�FT�BQMJDBS�MPT�QSJODJQJPT�JOTQJSBEPSFT�EFM�

$ØEJHP�Z�TJ�FO�VO�DBTP�DPODSFUP�TF�QMBOUFB�VOB�EVEB�TPCSF�

DØNP�QSPDFEFS�EFCFT�DPOTVMUBS�DPO�UV�SFTQPOTBCMF�DPO�

$VNQMJNJFOUP�/PSNBUJWP�P�DPO�FM�SFB�EF�1FSTPOBT�Z�%FTBSSPMMP�

EFM�5BMFOUP���

/P�UPMFSBS�DPNQPSUBNJFOUPT�RVF�TF�TFQBSFO�EFM�$ØEJHP�P�

DVBMRVJFS�DPOEVDUB�FO�FM�EFTFNQF×P�EF�UVT�GVODJPOFT�

QSPGFTJPOBMFT�RVF�QVFEBO�QFSKVEJDBS�MB�SFQVUBDJØO�P�FM�CVFO�
�	�
OPNCSF�EF�$BKBTJFUF ��4J�PCTFSWBT�P�BMHVJFO�UF�JOGPSNB�TPCSF�

VOB�BDUVBDJØO�P�TJUVBDJØO�SFMBDJPOBEB�DPO�$BKBTJFUF�RVF�BVORVF�

OP�FTUÏ�DPNQSFOEJEB�FO�FM�ÉNCJUP�EF�UV�SFTQPOTBCJMJEBE�QVFEB�

TFS�DPOUSBSJB�B�MB�OPSNBUJWB�P�B�MPT�WBMPSFT�Z�QBVUBT�EF�FTUF�

$ØEJHP�DPNVOÓDBMP�QPS�VOP�EF�MPT�TJHVJFOUFT�DBVDFT��

{$VÉMFT�TPO�UVT�PCMJHBDJPOFT 

	�
�-B�BQMJDBDJØO�EFM�$ØEJHP�EF�$POEVDUB�OP�EFCF�FOUFOEFSTF�FO�OJOHÞO�DBTP�DPNP�

VOB�MJNJUBDJØO�EF�MPT�EFSFDIPT�EF�MPT�USBCBKBEPSFT��-BT�PCMJHBDJPOFT�EFM�$ØEJHP�TPMP�

TFSÉO�WJODVMBOUFT�FO�DVBOUP�RVF�TFBO�DPNQBUJCMFT�DPO�MBT�EJTQPTJDJPOFT�EFM�EFSFDIP�

EFM�USBCBKP��
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��5SBUB�FM�DBTP�DPO�UV�SFTQPOTBCMF�P�UV�JOUFSMPDVUPS�EFM�SFB�EF�

1FSTPOBT�

��/PUJmDB�FM�DBTP�B�USBWÏT�EFM�$BOBM�EF�%FOVODJB�EF�$BKBTJFUF��

-B�BQMJDBDJØO�EFM�DPOUFOJEP�EFM�$ØEJHP�FO�OJOHÞO�DBTP�QPESÉ�

EBS�MVHBS�B�MB�WVMOFSBDJØO�EF�MBT�EJTQPTJDJPOFT�MFHBMFT�BQMJDBCMFT��

%F�TFS�BQSFDJBEB�UBM�DJSDVOTUBODJB�MPT�DPOUFOJEPT�EFM�$ØEJHP�

EFCFSÉO�BKVTUBSTF�B�MPT�QSFWJTUPT�FO�EJDIBT�EJTQPTJDJPOFT�MFHBMFT��

&TUF�$ØEJHP�OP�NPEJmDB�MBT�SFMBDJPOFT�EF�USBCBKP�FOUSF�MB�

&OUJEBE�Z�TV�QFSTPOBM�OJ�DPOTUJUVZF�VO�DPOUSBUP�EF�USBCBKP�P�VOB�

QSPNFTB�EF�FNQMFP�QBSB�DVBMRVJFS�QFSÓPEP�EF�UJFNQP�

FTQFDJmDBEP��

-PT�JODVNQMJNJFOUPT�EF�FTUF�$ØEJHP�QVFEFO�NPUJWBS�MB�BEPQDJØO�

EF�TBODJPOFT�EJTDJQMJOBSJBT�DPOGPSNF�B�MB�MFHJTMBDJØO�MBCPSBM�

BQBSUF�EF�BRVFMMBT�QPTJCMFT�SFTQPOTBCJMJEBEFT�MFHBMFT�RVF�

QVFEBO�SFTVMUBS�EF�BQMJDBDJØO��
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���$POEVDUB�DPO�FM�DMJFOUF�
Z�QFSTPOBT�BTPDJBEBT
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�����$BMJEBE�Z�FYDFMFODJB�FO�FM�TFSWJDJP

&M�QJMBS�QSJODJQBM�EF�MB�BDUJWJEBE�FNQSFTBSJBM�EF�MB�$BKB�TPO�MPT�

DMJFOUFT�FO�HFOFSBM�Z�FO�QBSUJDVMBS�MPT�TPDJPT�EBEB�TV�EPCMF�

DPOEJDJØO�EF�QSPQJFEBE�Z�DMJFOUFT�

$POPDF�B�MPT�DMJFOUFT�BUJÏOEFMFT�SFTQFUVPTB�Z�

QSPGFTJPOBMNFOUF�NBOUFOJFOEP�VOB�CVFOB�EJTQPTJDJØO�Z�

EJTQPOJCJMJEBE�

0SJFOUB��UVT�FTGVFS[PT�QBSB�QSFTUBS�VO�TFSWJDJP�ÉHJM�Z�MP�

NÉT�FmDB[�QPTJCMF�

.FKPSB�MPT�QSPDFEJNJFOUPT�PQFSBUJWPT�Z�EF�DPOUSPM�QBSB�

FWJUBS�FSSPSFT�

5SÉUBMPT�EF�NBOFSB�FRVJUBUJWB�BQMJDBOEP�MBT�DPOEJDJPOFT�

FTUBCMFDJEBT�FO�MBT�QPMÓUJDBT�DPNFSDJBMFT�EF�MB�FOUJEBE�Z�

EFOUSP�EF�MBT�CBOEBT�mKBEBT�QPS�MB�NJTNB�BQMJDÉOEPMFT�

EF�GPSNB�VOJGPSNF�MBT�DPOEJDJPOFT�BDPSEBEBT��4J�FO�

BMHÞO�DBTP�EJDIBT�DPOEJDJPOFT�QPS�DJSDVOTUBODJBT�

FTQFDJBMFT�EFCFO�TFS�DBNCJBEBT�FT�OFDFTBSJB�MB�

PQPSUVOB�BQSPCBDJØO�

������

������

������
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0GSFDF�QSPEVDUPT�Z�TFSWJDJPT�BDPSEFT�B�TVT�OFDFTJEBEFT�

mOBODJFSBT�BTFTPSBOEP�SFTQPOTBCMFNFOUF�EF�BDVFSEP�

DPO�MBT�QPMÓUJDBT�EFmOJEBT�FO�DBEB�NPNFOUP�QPS�MB�

FOUJEBE�

"EBQUB�Z�NFKPSB�MB�JOGPSNBDJØO�B�FOUSFHBS�QBSB�RVF�

SFTVMUF�DPNQMFUB�DMBSB�Z�USBOTQBSFOUF�

"TFHVSB�MB�DBMJEBE�EF�MPT�QSPEVDUPT�Z�TFSWJDJPT�RVF�

PGSFDFT�EF�NBOFSB�RVF�TBUJTGBHBO�WFSEBEFSBNFOUF�MBT�

OFDFTJEBEFT�mOBODJFSBT�EFM�DMJFOUF�

5FO�FO�DVFOUB�MP�FTUBCMFDJEP�FO�FM�BQBSUBEP�����EFM�

QSFTFOUF�$ØEJHP�TPCSF�$POmEFODJBMJEBE�Z�1SPUFDDJØO�EF�

%BUPT�EF�MPT�DMJFOUFT�

������

������

������
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�����)POFTUJEBE�Z�SFTQPOTBCJMJEBE
QSPGFTJPOBM

&O�UPEBT�UVT�SFMBDJPOFT�QSPGFTJPOBMFT�EFCFT�NBOUFOFS�VO�BMUP�

DPNQSPNJTP�EF�IPOFTUJEBE�Z�SFTQPOTBCJMJEBE�NVZ�QPS�FODJNB�

EFM�DVNQMJNJFOUP�EF�MPT�FTUÉOEBSFT�MFHBMFT��

&T�UV�PCMJHBDJØO�SFTQFUBS�MPT�DPNQSPNJTPT�BERVJSJEPT�

BOVODJBOEP�DPO�MB�EFCJEB�BOUFMBDJØO�DVBMRVJFS�DBNCJP�FO�MPT�

BDVFSEPT�WFSCBMFT�RVF�EFCFO�GPSNBMJ[BSTF�QPS�FTDSJUP�

GPNFOUBOEP�MB�USBOTQBSFODJB�FO�MB�SFMBDJØO�Z�QSPDVSBOEP�BDUVBS�

DPO�JOUFHSJEBE�FO�UPEBT�OVFTUSBT�BDUVBDJPOFT�QSPGFTJPOBMFT��

-B� WFOUB� EF� QSPEVDUPT� Z� TFSWJDJPT� EFCFT� SFBMJ[BSMB� EF�

GPSNB� USBOTQBSFOUF� QSFWJP� PGSFDJNJFOUP� EF� UPEB� MB�

JOGPSNBDJØO� SFMFWBOUF� QBSB� VOB� BEFDVBEB� UPNB� EF�

EFDJTJPOFT�QPS�QBSUF�EF�MPT�DMJFOUFT��

'BDJMJUB�MB�JOGPSNBDJØO�SFMBUJWB�B�MBT�DVFOUBT�Z�

PQFSBDJPOFT�EF�MPT�DMJFOUFT�DPO�EJMJHFODJB��TBMWP�FO�

TJUVBDJPOFT�EF�DPOnJDUP�EF�EFSFDIPT�FOUSF�MPT�DMJFOUFT�Z�

MB�$BKB�TJFNQSF�DPO�MBT�EFCJEBT�HBSBOUÓBT�

������
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#BKP�OJOHÞO�DPODFQUP�FTUÉ�KVTUJmDBEB�MB�PCUFODJØO�EF�

SFOEJNJFOUPT�RVF�QSPWFOHBO�EF�PQFSBDJPOFT�DVZB�

MFHBMJEBE�OP�IBZB�TJEP�DPNQSPCBEB��4PMP�IBDFNPT�

OFHPDJPT�MFHBMFT��&O�DBTP�EF�EVEBT�BDVEF�B�MB�OPSNBUJWB�

JOUFSOB�TPCSF�QSFWFODJØO�EFM�CMBORVFP�EF�DBQJUBMFT�P�

DPOTVMUB�B�MB�EJSFDDJØO�P�QFSTPOBT�SFTQPOTBCMFT�EF�MBT��

RVF�EFQFOEBT��

"TVNF�DPNP�QSPQJBT�MBT�EFDJTJPOFT�EF�MB�EJSFDDJØO�Z�

ØSHBOPT�EF�MB�$BKB�FWJUBOEP�MB�QSPQBHBDJØO�EF�

DPNFOUBSJPT�TPCSF�BTQFDUPT�JOUFSOPT�EF�OVFTUSB�

PSHBOJ[BDJØO�

5FO�FO�DVFOUB�RVF�OP�FTUÉ�QFSNJUJEP�RVF�PCUFOHBT�

WFOUBKBT�QFSTPOBMFT�EFSJWBEBT�EF�UV�GVODJØO�FO�MB�

PSHBOJ[BDJØO��

������

������

%BEP�RVF�MB�SFMBDJØO�EF�MB�$BKB�DPO�TVT�DMJFOUFT�Z�TPDJPT�TF�

SFBMJ[B�NBZPSJUBSJBNFOUF�B�USBWÏT�EF�MPT�QSPEVDUPT�Z�TFSWJDJPT�

RVF�ÏTUB�PGFSUB�MB�BUFODJØO�QFSNBOFOUF�EF�MB�&OUJEBE�TPCSF�MBT�

NJTNBT�BERVJFSF�VOB�HSBO�JNQPSUBODJB��

�����$BMJEBE�Z�QSFDJP�EF�MPT�QSPEVDUPT�
Z�TFSWJDJPT

������
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"TÓ�TV�EJTF×P�Z�QSPEVDDJØO�SFTQPOEF�B�MB�JOUFODJØO�EF�TBUJTGBDFS�

MBT�OFDFTJEBEFT�EF�MPT�EJTUJOUPT�UJQPT�EF�DMJFOUFT�RVF�UJFOF�MB�

&OUJEBE�Z�QBSB�FMMP�MB�DBMJEBE�EF�EJDIPT�QSPEVDUPT�Z�TFSWJDJPT�

EFCF�TFS�VOB�EF�MBT�QSJODJQBMFT�FYJHFODJBT��-B�$BKB�TFHVJSÉ�

BEPQUBOEP�MBT�NFEJEBT�OFDFTBSJBT�EFOUSP�EF�TVT�QSPDFEJNJFOUPT�

DPO�PCKFUP�EF�BTFHVSBS�MPT�NÉT�FMFWBEPT�FTUÉOEBSFT�EF�DBMJEBE�

QBSB�TVT�QSPEVDUPT�Z�TFSWJDJPT��

"EJDJPOBMNFOUF�FM�QSFDJP�RVF�MB�&OUJEBE�QBHBSÉ�P�DPCSBSÉ�B�MPT�

NJTNPT�FTUBSÉ�FO�QFSNBOFOUF�SFMBDJØO�B�TV�DPTUP�Z�B�MPT�QSFDJPT�

EF�NFSDBEP�OP�mKÉOEPTF�FO�OJOHÞO�DBTP�QSFDJPT�RVF�QVFEBO�

TFS�DPOTJEFSBEPT�BCVTJWPT�

-B�QVCMJDJEBE�EF�MPT�QSPEVDUPT�Z�TFSWJDJPT�EF�MB�$BKB�FT�VOP�EF�

MPT�DBOBMFT�NÉT�IBCJUVBMFT�EF�DPNVOJDBDJØO�FOUSF�MB�&OUJEBE�Z�

TVT�TPDJPT�Z�DMJFOUFT�Z�FT�QPS�UBOUP�PCKFUP�EF�QFSNBOFOUF�

BUFODJØO�QBSB�USBOTNJUJS�VOB�JOGPSNBDJØO�BCTPMVUBNFOUF�WFSB[�Z�

MP�NÉT�DPNQMFUB�QPTJCMF�TPCSF�MBT�DPOEJDJPOFT�Z�DBSBDUFSÓTUJDBT�

EF�EJDIPT�QSPEVDUPT�Z�TFSWJDJPT��

&O�FTUF�TFOUJEP�MB�$BKB�NBOUFOESÉ�TV�QBTBEB�Z�BDUVBM�BDUJUVE�EF�

OP�VUJMJ[BS�DVBMRVJFS�UJQP�EF�QVCMJDJEBE�RVF�QVEJFSB�SFTVMUBS�

FOHB×PTB�P�FRVÓWPDB�QBSB�TVT�QFSTPOBT�BTPDJBEBT�Z�DMJFOUFT�

PGSFDJFOEP�QPS�DPOTJHVJFOUF�MPT�EBUPT�OFDFTBSJPT�EF�VOB�GPSNB�

DMBSB�F�JOFRVÓWPDB�Z�DPO�BSHVNFOUBDJPOFT�USBOTQBSFOUFT�Z�MP�

NÉT�GÉDJMNFOUF�DPNQSFOTJCMFT��

�����1VCMJDJEBE�WFSB[

��$¼%*(0�³5*$0�:�%&�$0/%6$5"�%&-�1&340/"-��%&�$"+"4*&5&�

���$POEVDUB�DPO�FM�DMJFOUF�Z�QFSTPOBT�BTPDJBEBT



3FUJSB�Z�OP�VUJMJDFT�MPT�GPMMFUPT�V�PUSPT�TPQPSUFT�

QVCMJDJUBSJPT�RVF�OP�FTUÏO�FO�QFSJPEP�EF�

DPNFSDJBMJ[BDJØO��

������

�����1SPUFDDJØO�EF�EBUPT�F�JOGPSNBDJØO�
EF�MPT�DMJFOUFT

"�MP�MBSHP�EF�MBT�SFMBDJPOFT�EF�OFHPDJP�DPO�TVT�TPDJPT�Z�DMJFOUFT�

MB�$BKB�TF�WF�PCMJHBEB�B�SFDBCBS�Z�NBOUFOFS�QPS�VO�UJFNQP�VO�

FMFWBEP�OÞNFSP�EF�EBUPT�F�JOGPSNBDJØO�EJWFSTB�TPCSF�MBT�

NJTNBT��MB�$BKB�TF�FODVFOUSB�QFSNBOFOUFNFOUF�DPNQSPNFUJEB�

FO�BTFHVSBS�MB�DPOmEFODJBMJEBE�EF�UPEPT�MPT�EBUPT�RVF�EJTQPOF�

DPNP�DPOTFDVFODJB�EF�MBT�SFMBDJPOFT�EF�OFHPDJP�DPO�UPEBT�TVT�

QFSTPOBT�BTPDJBEBT�Z�DMJFOUFT�JNQMBOUBOEP�QBSB�FMMP�DVBOUBT�

NFEJEBT�EF�TFHVSJEBE�FTUJNF�OFDFTBSJBT�Z�TFBO�MFHBMNFOUF�

FYJHJCMFT�QBSB�TV�MPHSP��

5SBUB�MB�JOGPSNBDJØO�UBOUP�QFSTPOBM�DPNP�TPCSF�

PQFSBDJPOFT�EF�OVFTUSPT�DMJFOUFT�DPO�BCTPMVUB�SFTFSWB�Z�

OP�MB�GBDJMJUFT�NÉT�RVF�B�TVT�MFHÓUJNPT�UJUVMBSFT�P�CBKP�

SFRVFSJNJFOUP�PmDJBM�TJFNQSF�DPO�MBT�EFCJEBT�HBSBOUÓBT�

KVSÓEJDBT��

������

������

0GSFDF�Z�QVCMJDJUB�QSPEVDUPT�Z�TFSWJDJPT�TJO�NFOTBKFT�

FOHB×PTPT�GBMTPT�P�RVF�PNJUBO�JOGPSNBDJØO�SFMFWBOUF��
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3FTQFUB�FTDSVQVMPTBNFOUF�MB�OPSNBUJWB�TPCSF�QSPUFDDJØO�

EF�EBUPT�FM�BDDFTP�B�MPT�EBUPT�EF�MPT�DMJFOUFT�TPMP�QVFEF�

KVTUJmDBSTF�QPS�NPUJWPT�QSPGFTJPOBMFT�UFOMP�FO�DVFOUB�FO�

TV�SFDPQJMBDJØO�DVTUPEJB�VUJMJ[BDJØO�Z�BDUVBMJ[BDJØO��

"TFHÞSBUF�EF�HBSBOUJ[BS�MB�QSJWBDJEBE�EF�MBT�

DPOWFSTBDJPOFT�Z�EF�MB�EPDVNFOUBDJØO�VUJMJ[BEB�FO�MBT�

HFTUJPOFT�DPNFSDJBMFT�DPO�MPT�DMJFOUFT��

5FO�FO�DVFOUB�RVF�MB�WJODVMBDJØO�GBNJMJBS�P�FDPOØNJDB�

FOUSF�DMJFOUFT�OP�QVFEF�KVTUJmDBS�MB�JOGSBDDJØO�EFM�

QSJODJQJP�EF�DPOmEFODJBMJEBE�DVBOEP�MB�JOGPSNBDJØO�TF�

SFmFSB�B�DVFOUBT�FO�MBT�RVF�OP�FYJTUB�SFMBDJØO�EJSFDUB�EF�

UJUVMBSJEBE�P�BQPEFSBNJFOUP�

"OUFT�EF�QSPDFEFS�B�DVBMRVJFS�SFDPQJMBDJØO�NBTJWB�F�

JOIBCJUVBM�EF�EBUPT�QFSTPOBMFT�	TFBO�DMJFOUFT�P�OP
�

SFDVFSEB�MB�OPSNBUJWB�JOUFSOB�BM�SFTQFDUP�P�DPOTVMUB�DPO�

MBT��QFSTPOBT�SFTQPOTBCMFT��-BT�DPOEJDJPOFT�TPCSF�

VUJMJ[BDJØO�EF�EBUPT�EF�DBSÉDUFS�QFSTPOBM�FTUÉO�TPNFUJEBT�

B�JNQPSUBOUFT�SFTUSJDDJPOFT�MFHBMFT�Z�B�MBT�

DPSSFTQPOEJFOUFT�TBODJPOFT�QPS�JODVNQMJNJFOUP�

������

������
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&YUSFNB�FM�DVJEBEP�QBSB�NBOUFOFS�QFSNBOFOUFNFOUF�

BDUVBMJ[BEB�Z�DPNQMFUB�MB�JOGPSNBDJØO�SFMBUJWB�B�MPT�

DMJFOUFT�DVNQMJFOEP�MBT�OPSNBT�JOUFSOBT�TPCSF�BSDIJWP�Z�

DPOTFSWBDJØO�EF�EPDVNFOUPT�

6UJMJ[B�MPT�EBUPT�EF�DBSÉDUFS�QFSTPOBM�TØMP�DVBOEP�TFB�

QSFDJTP�QBSB�MBT�GVODJPOFT�EF�MB�BDUJWJEBE�Z�PQFSBUJWB�EFM�

OFHPDJP�PCTFSWBOEP�FM�DVNQMJNJFOUP�EF�MB�MFHJTMBDJØO�

WJHFOUF�TPCSF�QSPUFDDJØO�EF�EBUPT�QFSTPOBMFT��

/P�SFWFMFT�JOGPSNBDJØO�EF�FTUF�UJQP�B�QFSTPOB�BMHVOB�

CJFO�TFB�FYUFSOB�B�MB�FOUJEBE�P�CJFO�B�PUSPT�QFSTPOBT�EF�

MB�PSHBOJ[BDJØO�RVF�OP�MB�OFDFTJUFO�QBSB�FM�EFTBSSPMMP�EF�

TV�USBCBKP��

&TUB�NBUFSJB�TF�FODVFOUSB�FYQSFTBNFOUF�EFTBSSPMMBEB�FO�FM�

$PNQSPNJTP�EF�$POmEFODJBMJEBE�Z�4FHVSJEBE�'VODJPOFT�Z�

0CMJHBDJPOFT�EF�DVNQMJNJFOUP�PCMJHBUPSJP�QBSB�UPEP�FM�QFSTPOBM��

������

������

������
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�����-JEFSB[HP�NFEJBOUF�DPNQFUFODJB�MFBM

-B�$BKB�SFDPHF�FOUSF�TVT�PCKFUJWPT�CÉTJDPT�MB�NFKPSB�QFSNBOFOUF�

EF�TV�QPTJDJØO�DPNQFUJUJWB�FOUSF�MBT�&OUJEBEFT�'JOBODJFSBT�EF�TV�

ÉNCJUP�EF�JOnVFODJB�NFEJBOUF�FM�FKFSDJDJP�EF�VOB�DPNQFUFODJB�

MÓDJUB�Z�SFTQFUP�B�MBT�NJTNBT�FO�MB�JEFB�EF�RVF�VOB�MJCSF�

DPNQFUFODJB�TPMBNFOUF�USBFSÉ�FGFDUPT�CFOFmDJPTPT�QBSB�UPEPT�

TVT�DMJFOUFT��

&O�FTUF�TFOUJEP�MB�$BKB�Z�TV�QFSTPOBM�EFCFO

"TVNJS�FM�DPNQSPNJTP�EF�OP�SFBMJ[BS�DPNVOJDBDJPOFT�P�

NFOTBKFT�QVCMJDJUBSJPT�CBTBEPT�FO�JOTJOVBDJPOFT�P�

DPNQBSBDJPOFT�RVF�TVQPOHBO�NFOPTQSFDJP�P�

EFTQSFTUJHJP�EF�MB�DPNQFUFODJB�

"TJNJTNP�MB�$BKB�TF�DPNQSPNFUF�B�OP�VUJMJ[BS�MB�JOGPSNBDJØO�

DPOmEFODJBM�QSPWFOJFOUF�EF�TVT�DPNQFUJEPSFT�Z�RVF�QPS�

DPOEVDUPT�OP�QÞCMJDPT�IBZB�QPEJEP�MMFHBS�FO�BMHÞO�NPNFOUP�B�

TV�DPOPDJNJFOUP�

%JDIB�DPNQFUFODJB�MÓDJUB�FO�FM�NFSDBEP�OP�JNQJEF�MB�

DPMBCPSBDJØO�EF�MB�$BKB�DPO�TVT�DPNQFUJEPSFT�FO�UPEPT�BRVFMMPT�

QSPZFDUPT�FDPOØNJDPT�Z�mOBODJFSPT�RVF�TF�FTUJNB�SFEVOEBO�EF�

GPSNB�QPTJUJWB�FO�MB�TPDJFEBE��

������
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�����"UFODJØO�EF�MBT�RVFKBT�Z�
SFDMBNBDJPOFT

$PNP�DPOTFDVFODJB�EF�MBT�EJTUJOUBT�SFMBDJPOFT�EF�OFHPDJP�FOUSF�

MB�$BKB�Z�TVT�TPDJPT�Z�DMJFOUFT�OP�FT�FYUSB×P�RVF�TF�EFO�B�MP�

MBSHP�EFM�UJFNQP�VOB�TFSJF�EF�DJSDVOTUBODJBT�RVF�QVFEBO�

DPOEVDJS�B�BMHVOBT�EJGFSFODJBT�EF�DSJUFSJP�P�JOUFSQSFUBDJØO�UBOUP�

EF�MBT�EJTUJOUBT�DMÉVTVMBT�DPOUSBDUVBMFT�DPNP�EF�MPT�EFSFDIPT�Z�

PCMJHBDJPOFT�RVF�FO�MBT�NJTNBT�TF�SFDPHFO��

5PEP�FMMP�TJO�PMWJEBSOPT�EF�MB�QPDP�QSPCBCMF�QFSP�TJFNQSF�

FYJTUFOUF�QPTJCJMJEBE�EF�FSSPSFT�RVF�QVFEBO�QSPEVDJSTF�FO�FM�

EFTBSSPMMP�EF�MB�PQFSBUJWB�DVBOEP�QPS�DJSDVOTUBODJBT�

FYDFQDJPOBMFT�OP�MMFHBO�B�GVODJPOBS�BEFDVBEBNFOUF�MPT�

DPOUSPMFT�FTUBCMFDJEPT��

-B�$BKB�FTUÉ�QFSNBOFOUFNFOUF�JOUFSFTBEB�FO�MMFHBS�BM�

DPOPDJNJFOUP�EF�UPEBT�MBT�RVFKBT�SFDMBNBDJPOFT�P�JODMVTP�

TJNQMFNFOUF�TVHFSFODJBT�OP�TØMP�DPO�PCKFUP�EF�QSPDFEFS�B�MB�

KVTUB�F�JONFEJBUB�TVCTBOBDJØO�EF�DVBMRVJFS�FSSPS�RVF�IBZB�

QPEJEP�QSPEVDJSTF�TJOP�UBNCJÏO�DPNP�GVFOUF�EF�PQJOJPOFT�QBSB�

NFKPSBS�FO�FM�TFSWJDJP�B�MPT�NJTNPT��

1BSB�FMMP�MB�$BKB�EJTQPOF�EF�VO�ÉSFB�FTQFDÓmDB�4FSWJDJP�EF�

"UFODJØO�BM�$MJFOUF�Z�EF�VO�4FSWJDJP�&YUFSOP�EF�%FGFOTPS�EFM�

$MJFOUF�QBSB�BUFOEFS�UPEP�UJQP�EF�DPNVOJDBDJPOFT�RVF�TVT�TPDJPT�

Z�DMJFOUFT�FTUÏO�JOUFSFTBEBT�P�UFOHBO�B�CJFO�SFBMJ[BS�QPS�FTDSJUP�Z�

RVF�DPO�QPTUFSJPSJEBE�TPO�PCKFUP�EF�FTUVEJP�SFTPMVDJØO�Z�

mOBMNFOUF�DPNVOJDBDJØO�B�MB�NFODJPOBEB�DMJFOUFMB��

9l\efj�[�Xj�
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-B�NFKPSB�EJBSJB�Z�QFSNBOFOUF�EFM�TFSWJDJP�BM�DMJFOUF�TF�MPHSB�FO�

HSBO�QBSUF�DPO�MBT�PQJOJPOFT�EF�MPT�NJTNPT��

&TDVDIB�B�MPT�DMJFOUFT�BUJFOEF�DPO�BNBCJMJEBE�SFTQFUP�Z�

EJMJHFODJB�TVT�TPMJDJUVEFT�RVFKBT�Z�SFDMBNBDJPOFT�P�FO�TV�

DBTP�EJSÓHFMFT�B�MPT�DBOBMFT�EF�SFTPMVDJØO�FTUBCMFDJEPT��

&T�EF�BHSBEFDFS�RVF�MPT�EFNÉT�OPT�DPSSJKBO�QPSRVF�OPT�GBDJMJUBO�

SFFODPOUSBS�MB�EJSFDDJØO�RVF�DPOEVDF�BM�BDJFSUP�FO�MB�EFDJTJØO��

5PEB�QFSTPOB�RVF�SFDMBNB�QJFOTB�RVF�UJFOF�VOB�SB[ØO�WÉMJEB�

QBSB�IBDFSMP�Z�TJ�TVT�FYQFDUBUJWBT�FTUBCBO�FRVJWPDBEBT�QVFEF�

RVF�FYJTUB�BMHP�RVF�OP�TF�IVCJFSF�FYQMJDBEP�DPO�MB�TVmDJFOUF�

DMBSJEBE�Z�USBOTQBSFODJB��

������

-BT�WJODVMBDJPOFT�FDPOØNJDBT�Z�MBT�SFMBDJPOFT�GBNJMJBSFT�P�EF�

BNJTUBE�DPO�MPT�DMJFOUFT�QVFEFO�TVQPOFS�VOB�NFSNB�EF�MB�

EFCJEB�JOEFQFOEFODJB�FO�MB�UPNB�EF�EFDJTJPOFT�Z�VO�SJFTHP�

QPUFODJBM�EF�BDUVBDJØO�EFTMFBM�QPS�PQPTJDJØO�FOUSF�MPT�

JOUFSFTFT�QFSTPOBMFT�Z�MPT�EF�$"+"4*&5&��

&WJUB�UPNBS�EFDJTJPOFT�FO�FTUF�UJQP�EF�TJUVBDJPOFT�Z�

QPO�FO�DPOPDJNJFOUP�Z�USBTMÉEBMBT�B�MB�EJSFDDJØO�P�

QFSTPOBT�SFTQPOTBCMFT�

����$POnJDUPT�EF�JOUFSÏT

������
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&O�MB�UPNB�EF�EFDJTJPOFT�Z�BOUF�MB�EVEB�FO�MB�

JOUFSQSFUBDJØO�EF�FTUB�SFDPNFOEBDJØO�TJFNQSF�FT�NFKPS�

JOIJCJSTF�B�GBWPS�EF�PUSB�JOTUBODJB�EFDJTPSJB�TVQFSJPS�TJO�

IBDFS�EFKBDJØO�EF�TVT�GVODJPOFT��

&WJUB�MPT�DPNQPSUBNJFOUPT�RVF�QVFEBO�DPNQSPNFUFS�UV�

JOEFQFOEFODJB�FO�MB�UPNB�EF�EFDJTJPOFT�UBMFT�DPNP�MB�

BDFQUBDJØO�EF�GBWPSFT�QFSTPOBMFT�V�PCTFRVJPT�P�FM�

FOEFVEBNJFOUP�QFSTPOBM�DPO�MPT�DMJFOUFT��

1PS�SFHMB�HFOFSBM�OP�EFCFT�BDFQUBS�FM�BQPEFSBNJFOUP�MB�

mEVDJB�FM�NBOEBUP�OJ�DVBMRVJFS�PUSB�SFQSFTFOUBDJØO�EF�

MPT�JOUFSFTFT�EF�MPT�DMJFOUFT�FO�TV�SFMBDJØO�DPO�MB�$BKB��

$VBOEP�EJDIB�SFQSFTFOUBDJØO�TFB�BCTPMVUBNFOUF�

JNQSFTDJOEJCMF�QPS�DVBMRVJFS�NPUJWP�EFCFT�QPOFSMP�FO�

DPOPDJNJFOUP�EFM�SFB�EF�1FSTPOBT�Z�%FTBSSPMMP�EFM�

5BMFOUP�

������

������

������

/P�BDFQUFT�DPNJTJPOFT�SFHBMPT�P�BUFODJPOFT�EF�

DVBMRVJFS�UJQP�RVF�QVEJFSBO�BGFDUBS�P�DPOEJDJPOBS�UVT�

EFDJTJPOFT�FO�FM�EFTBSSPMMP�EF�MBT�GVODJPOFT�RVF�SFBMJDFT��

�����1FSDFQDJØO�EF�SFHBMPT�Z�DPNJTJPOFT

������
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/P�FOUSBO�EFOUSP�EF�FTUB�DBUFHPSÓB�MPT�QFRVF×PT�PCTFRVJPT�EF�

WBMPS�SFEVDJEP�SFQSFTFOUBUJWPT�EF�VOB�BUFODJØO�P�DPSUFTÓB�Z�RVF�

TFBO�VOB�QSÉDUJDB�OPSNBM�EFOUSP�EF�MBT�SFMBDJPOFT�EF�OFHPDJP��

/VODB�EFCF�BDFQUBSTF�DBOUJEBE�BMHVOB�FO�NFUÉMJDP��

1PO�JONFEJBUBNFOUF�FO�DPOPDJNJFOUP�EF�MB�%JSFDDJØO�

UPEP�PGSFDJNJFOUP�EF�SFHBMPT�RVF�QVFEB�TVQPOFS�VO�

JOUFOUP�EF�TPCPSOP�P�JOnVFODJB�FO�MB�UPNB�EF�

EFDJTJPOFT��-BT��BDUVBDJPOFT�DPOUSBSJBT�QPESÉO�TFS�PCKFUP�

EF�TBODJØO�EJTDJQMJOBSJB��

������

6O�BTQFDUP�GVOEBNFOUBM�FO�SFMBDJØO�DPO�MPT�QSPEVDUPT�Z�

TFSWJDJPT�RVF�TPO�SFRVFSJEPT�QPS�MPT�TPDJPT�Z�MPT�DMJFOUFT�EF�MB�

$BKB�TF�SFmFSF�B�MPT�EPDVNFOUPT�DPOUSBDUVBMFT�RVF�TPQPSUBO�MPT�

NJTNPT�EBEP�RVF�FO�FMMPT�TF�SFDPHFO�MBT�CBTFT�EF�TV�

GVODJPOBNJFOUP�Z�SFMBDJPOFT�EF�OFHPDJP��&O�SFMBDJØO�B�MPT�

NJTNPT�FM�QFSTPOBM�UJFOF�MBT�TJHVJFOUFT�PCMJHBDJPOFT��

"TFHÞSBUF�EF�RVF�FTUÏO�EFCJEBNFOUF�mSNBEPT�Z�DPO�MPT�

EBUPT�DPNQMFUPT�EF�UPEBT�MBT�QFSTPOBT��JOUFSWJOJFOUFT�

EFCJEBNFOUF�JEFOUJmDBEBT�FO�MPT�MVHBSFT�FTQFDJmDBEPT�

QBSB�FMMP��BEFNÉT�EF�DVNQMJNFOUBEPT�FO�UPEPT�TVT�

BQBSUBEPT�DPO�EBUPT�GFIBDJFOUFT�Z�EFCJEBNFOUF�

DPOUSBTUBEPT��

������%PDVNFOUPT�DPOUSBDUVBMFT

�������
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1PS�QBSUF�EF�-B�$BKB�FTUBSÉO�mSNBEPT�QPS�FM�QFSTPOBM�DPO�MBT�

DPSSFTQPOEJFOUFT�BUSJCVDJPOFT�Z�DPO�FM�WJTUP�CVFOP�EF��MB�

QFSTPOB�SFTQPOTBCMF��&O�OJOHÞO�DBTP�QPESÉO�TFS�mSNBEPT�QPS�

QFSTPOBT�RVF�OP�UFOHBO�VOB�SFMBDJØO�DPOUSBDUVBM�DPO�MB�

&OUJEBE��

&M�DPOUSBUP�EFCF�FTUBS�FO�UPEP�NPNFOUP�DVTUPEJBEP�FO�MBT�

PmDJOBT�P�QPS�QFSTPOBM�QSPQJP�EF�MB�FOUJEBE�EFCJFOEP�SFBMJ[BS�

MB�DVNQMJNFOUBDJØO�EF�mSNBT�FO�QSFTFODJB�EF�QFSTPOBM�EF�MB�

FOUJEBE���

6OB�WF[�mOBMJ[BEB�MB�DVNQMJNFOUBDJØO�Z�BDUJWBEP�FM�DPOUSBUP�

TF�IBSÉ�FOUSFHB�EF�VO�FKFNQMBS�EFM�NJTNP�BM�DMJFOUF��

-B�$BKB�FTUÉ�DPNQSPNFUJEB�FO�MB�SFEBDDJØO�DMBSB�TFODJMMB�Z�

DPNQSFOTJCMF�EF�MPT�DPOUSBUPT�TPQPSUF�EF�UPEPT�TVT�QSPEVDUPT�

OP�VUJMJ[BOEP�GØSNVMBT�P�FYQSFTJPOFT�BNCJHVBT�V�PTDVSBT�RVF�

IBHBO�EJmDVMUPTB�TV�JOUFSQSFUBDJØO�DPO�PCKFUP�EF�RVF�UPEPT�MPT�

DMJFOUFT�DPOP[DBO�Z�DPNQSFOEBO�TVmDJFOUFNFOUF�MPT�EFSFDIPT�

PCMJHBDJPOFT�Z�BTQFDUPT�QPTJUJWPT�P�OFHBUJWPT�RVF�DPOMMFWBO�

DBEB�VOP�EF�FMMPT��

������1SFWFODJØO�EFM�#MBORVFP�EF�
$BQJUBMFT

5PEP�FM�QFSTPOBM�DVNQMJSÉ�FTUSJDUBNFOUF�MBT�OPSNBT�RVF�TF�

FTUBCMFDFO�FO�FM�.BOVBM�0QFSBUJWP�EF�1SFWFODJØO�EFM�#MBORVFP�

EF�$BQJUBMFT�Z�'JOBODJBDJØO�EFM�5FSSPSJTNP�PCTFSWBOEP�VOB�
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FTQFDJBM�EJMJHFODJB�FO�FM�DVNQMJNJFOUP�EF�EJDIBT�OPSNBT�FOUSF�

MBT�RVF�TF�FODVFOUSBO�MBT�TJHVJFOUFT�

"TFHÞSBUF�EF�UFOFS�VO��BEFDVBEP�DPOPDJNJFOUP�EF�MPT�

DMJFOUFT�Z��TV�TJUVBDJØO�FDPOØNJDB��

$POmSNB�Z�EPDVNFOUB�MB�WFSEBEFSB�JEFOUJEBE�EF�MPT�

DMJFOUFT�

�

&YJHF�MPT�EPDVNFOUPT�RVF�BDSFEJUFO�MPT�QPEFSFT�EF�MBT�

QFSTPOBT�RVF�BVUPSJDFO�USBOTBDDJPOFT�mOBODJFSBT�FO�

OPNCSF�EF�MB�DMJFOUFMB�

/P�BDFQUFT�DMJFOUFT�RVF�DPOTUFO�DPNP�QSPIJCJEPT�FO�FM�

.BOVBM�Z�TPMJDJUB�MB�QSFWJB�BVUPSJ[BDJØO�BOUFT�EF�JOJDJBS�

OJOHVOB�SFMBDJØO�DPNFSDJBM�DPO�QFSTPOBT�P�FOUJEBEFT�

RVF�FYJHFO�MB�QSFWJB�BVUPSJ[BDJØO�EFM�¼SHBOP�EF�$POUSPM��

$PNVOJDB�JONFEJBUBNFOUF�BM�¼SHBOP�EF�$POUSPM�MBT�

BDUJWJEBEFT�TPTQFDIPTBT�Z��BCTUFOUF�EF�GBDJMJUBS�OJOHVOB�

JOGPSNBDJØO�B�MPT�DMJFOUFT��

�������

�������

�������
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�������
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$VNQMF�FTUSJDUBNFOUF�MB�OPSNBUJWB�JOUFSOB�TPCSF�BSDIJWP�

Z�DPOTFSWBDJØO�EF�EPDVNFOUPT�SFDBCBOEP�MB�

JOGPSNBDJØO�Z�EPDVNFOUBDJØO�DPNQMFUB�QBSB�FTUBCMFDFS�

FM�PSJHFO�EF�MPT�GPOEPT�EF�MPT�DMJFOUFT�MB�OBUVSBMF[B�Z�

BMDBODF�EF�MB�VUJMJ[BDJØO�QSFWJTUB�EF�MPT�QSPEVDUPT�Z�

TFSWJDJPT�QPS�TV�QBSUF�Z�DPOmSNBS�MB�JOGPSNBDJØO�

GBDJMJUBEB���

3FUÏO�MPT�CJMMFUFT�TPTQFDIPTPT�EF�MFHJUJNJEBE�TJHVJFOEP�

MPT�QSPDFEJNJFOUPT�FTUBCMFDJEPT�QPS�MBT�BVUPSJEBEFT��

"DPSEF�B�MPT�FTUBCMFDJEP�FO�FM�i1SPDFEJNJFOUP�BOUF�

#JMMFUFT�'BMTPTw�

�������

�������
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���$POEVDUB�DPO�FM�QFSTPOBM
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-B�$BKB�QFSNBOFOUFNFOUF�TF�IB�DPNQSPNFUJEP�FO�FM�MPHSP�EF�

VOBT�BEFDVBEBT�DPOEJDJPOFT�EF�USBCBKP�QBSB�UPEB�MB�QMBOUJMMB��

&TUB�BDDJØO�OP�TF�MJNJUB�BM�NFSP�FOUPSOP�GÓTJDP�EF�MJNQJF[B�

DPOEJDJPOFT�BNCJFOUBMFT�F�JODMVTP�TFHVSJEBE�TJOP�RVF�FT�

FYUFOTJWP�B�UPEP�UJQP�EF�GBDUPSFT�RVF�GBDJMJUFO�VO�FOUPSOP�EF�

USBCBKP�BEFDVBEP�Z�BDPHFEPS��

%B�VO�USBUP�DPSSFDUP�B�UPEBT�MBT�QFSTPOBT�RVF�GPSNBO�

OVFTUSB�FOUJEBE�FWJUBOEP�TJUVBDJPOFT�RVF�TVQPOHBO�

DVBMRVJFS�UJQP�EF�EJTDSJNJOBDJØO�P�GBMUB�EF�SFTQFUP�CJFO�

TFB�QPS�TVT�BDUJWJEBEFT�P�JEFBT�QPMÓUJDBT�SFMJHJPTBT�P�

DVBMRVJFS�PUSB�NBUFSJB�OP�EJSFDUBNFOUF�SFMBDJPOBEB�DPO�

MB�BDUJWJEBE�FTUSJDUBNFOUF�QSPGFTJPOBM�P�DVZB�

DPOTJEFSBDJØO�B�FTUPT�FGFDUPT�FTUÏ�QSPIJCJEB�QPS�MB�

MFHJTMBDJØO�BQMJDBCMF�

&WJUB�DVBMRVJFS�UJQP�EF�BDPTP�ZB�TFB�TFYVBM�MBCPSBM�P�

QFSTPOBM��

&WJUB�DVBMRVJFS�UJQP�EF�DPNQPSUBNJFOUP�RVF�HFOFSF�VO�

BNCJFOUF�EF�USBCBKP�JOUJNJEBOUF�IPTUJM�IVNJMMBOUF�V�

PGFOTJWP��

�����&OUPSOP�MBCPSBM�QPTJUJWP�Z�SFTQFUP�
NVUVP

������

������
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4J�UJFOFT�DPOPDJNJFOUP�EF�DVBMRVJFS�UJQP�EF�DPOEVDUB�

RVF�QVFEB�DPOTUJUVJS�VO�DBTP�EF�EJTDSJNJOBDJØO�BDPTP�P�

JOUJNJEBDJØO�DPNVOÓDBMP�TFHÞO�MP�FTUBCMFDJEP�FO�FM�

1SPUPDPMP�EF�BDPTP�EF�MB�FOUJEBE�Z�TJ�QVFEFT�IBDFSMP�DPO�

TFHVSJEBE�UPNB�MBT�NFEJEBT�SB[POBCMFT�QBSB�JNQFEJS�

RVF�DPOUJOÞF��4J�PCTFSWBT�BMHVOB�EF�FTUBT�DPOEVDUBT�

EJTDSJNJOBUPSJBT�P�EF�BCVTP�EF�OVFTUSP�QFSTPOBM�DPO�VO�

QSPWFFEPS�DPNVOÓDBMP�UBNCJÏO��

5V�BDUVBDJØO�QSPGFTJPOBM�EFCF�FTUBS�HVJBEB�QPS�MB�

IPOFTUJEBE�FM�SFTQFUP�NVUVP�Z�MB�VOJEBE�EF�FTGVFS[PT�

JOEJWJEVBMFT�FO�BSBT�EFM�PCKFUJWP�DPNÞO��

&T�UV�PCMJHBDJØO�FTQFDJBMNFOUF�TJ�MJEFSBT�B�PUSBT�

QFSTPOBT�BTVNJS�MB�SFTQPOTBCJMJEBE�EF�UVT�BDUVBDJPOFT�Z�

UBNCJÏO�MB�EFM�QFSTPOBM�B�UV�DBSHP��

1BSUJDJQB�Z�QSPNVFWF�MB�BQPSUBDJØO�EF�OVFWBT�JEFBT�Z�

WBMPSB�MBT�BQPSUBDJPOFT�EF�MPT�EFNÉT��

-JEFSB�DPO�FM�FKFNQMP�UV�DPOEVDUB�Z�BDUVBDJØO�EJBSJBT�

TPO�FM�DBNJOP�NÉT�EJSFDUP�QBSB�HBOBSUF�MB�DPOmBO[B�Z�FM�

SFTQFUP�FO�OVFTUSP�FOUPSOP�MBCPSBM��

������

������

������

������

������
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�����*OUFHSBDJØO�FO�VO�QSPZFDUP�DPNÞO

-B�$BKB�UJFOF�FO�MBT�QFSTPOBT�RVF�GPSNBO�QBSUF�EF�FMMB�FM�

QBUSJNPOJP�NÉT�WBMJPTP�QBSB�FM�NBOUFOJNJFOUP�EF�TV�BDUJWJEBE�

BDUVBM�Z�TV�EFTBSSPMMP�GVUVSP��

6O�PCKFUJWP�QFSNBOFOUF�EF�MB�&OUJEBE�DPOTUJUVZF�MB�JOUFHSBDJØO�

EF�UPEP�TV�QFSTPOBM�FO�VO�QSPZFDUP�DPNÞO�RVF�OP�FT�PUSP�RVF�

FM�EF�DVNQMJS�EF�MB�GPSNB�NÉT�BEFDVBEB�QPTJCMF�FM�PCKFUP�TPDJBM�

RVF�MB�$BKB�UJFOF�FODPNFOEBEP�GPNFOUBOEP�MB�QBSUJDJQBDJØO�EF�

UPEP�TV�QFSTPOBM�FO�FM�DBQJUBM�TPDJBM�QBSB�RVF�TF�TJFOUBO�UBNCJÏO�

EVF×PT�EF�MB�$BKB��

�����3FTQFUP�B�MB�JOEJWJEVBMJEBE

-B�QPMÓUJDB�EF�QFSTPOBM�EF�MB�$BKB�TF�DBSBDUFSJ[B�QPS�FM�SFTQFUP�B�

MB�JOEJWJEVBMJEBE�B�MB�JOUJNJEBE�Z�B�MB�DPOEVDUB�EF�UPEB�TV�

QMBOUJMMB��&O�FTF�TFOUJEP�UBOUP�MB�FOUJEBE�DPNP�TV�QFSTPOBM�

EFCFO��

3FTQFUBS�MB�WJEB�QSJWBEB�EFM�QFSTPOBM�TJO�JONJTDVJSTF�FO�

MBT�BDUJWJEBEFT�P�DPOEVDUBT�RVF�PCTFSWFO�GVFSB�EFM�

ÉNCJUP�EFM�USBCBKP�TJFNQSF�RVF�EJDIBT�BDUJWJEBEFT�P�

DPOEVDUBT�OP�BGFDUFO�BM�CVFO�OPNCSF�EF�MB�$BKB�B�TVT�

JOUFSFTFT�MFHÓUJNPT�P�BM�EFTFNQF×P�QSPGFTJPOBM��

/P�PCTUBOUF�TJ�FO�PQJOJØO�EF�MB�%JSFDDJØO�EF�MB�&OUJEBE�EJDIB�

DPOEVDUB�QVFEF�BGFDUBS�OFHBUJWBNFOUF�B�MB�$BKB�TVT�DMJFOUFT�P�

������
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QFSTPOBM�QPESÓB�MMFHBS�B�TFS�PCKFUP�EF�SFWJTJØO�Z�FO�TV�DBTP�

BQFSUVSB�EFM�DPSSFTQPOEJFOUF�FYQFEJFOUF�EJTDJQMJOBSJP��-B�JNBHFO�

EF�$"+"4*&5&�EFQFOEF�UBNCJÏO�EF�MBT�BDDJPOFT�EF�TV�QFSTPOBM��

&O�DPOTFDVFODJB�DVBOEP�FO�VTP�EF�MBT�MJCFSUBEFT�JOEJWJEVBMFT�TF�

MMFWFO�B�DBCP�BDUJWJEBEFT�RVF�UFOHBO�VOB�SFQFSDVTJØO�QÞCMJDB�

EFCFSÉ�DPNVOJDBSTF�FM�IFDIP�BM�SFB�EF�1FSTPOBT�JOEJDBOEP�TV�

OBUVSBMF[B�Z�MBT�QPTJCMFT�JODPNQBUJCJMJEBEFT�RVF�EJDIBT�

BDUJWJEBEFT�QVFEBO�TVQPOFS�DPO�FM�FKFSDJDJP�EF�MBT�GVODJPOFT�EFM�

FNQMFBEP�FO�MB�$BKB�

����$PODJMJBDJØO�Z�EFTDPOFYJØO�EJHJUBM

&M�MVHBS�EF�MB�QSFTUBDJØO�MBCPSBM�Z�FM�UJFNQP�EF�USBCBKP�DPNP�

UÓQJDPT�FMFNFOUPT�DPOmHVSBEPSFT�EFM�NBSDP�FO�RVF�TF�

EFTFNQF×B�MB�BDUJWJEBE�MBCPSBM�FTUÉO�EJMVZÏOEPTF�B�GBWPS�EF�VOB�

SFBMJEBE�NÉT�DPNQMFKB�FO�MB�RVF�JNQFSB�MB�DPOFDUJWJEBE�

QFSNBOFOUF�BGFDUBOEP�TJO�EVEB�BM�ÉNCJUP�QFSTPOBM�Z�GBNJMJBS�EF�

MB�QMBOUJMMB��&T�QPS�FMMP�RVF��$"+"4*&5&�DPOTJEFSB�MB�OFDFTJEBE�EF�

JNQVMTBS�FM�EFSFDIP�B�MB�EFTDPOFYJØO�EJHJUBM�VOB�WF[�mOBMJ[BEB�MB�

KPSOBEB�MBCPSBM��$POTFDVFOUFNFOUF�TBMWP�DBVTB�EF�GVFS[B�NBZPS�

P�DJSDVOTUBODJBT�FYDFQDJPOBMFT�SFDPOPDFNPT�FM�EFSFDIP�EF�

OVFTUSP�QFSTPOBM�B�OP�SFTQPOEFS�FNBJMT�P�NFOTBKFT�QSPGFTJPOBMFT�

GVFSB�EF�TV�IPSBSJP�EF�USBCBKP��

"EFNÉT��BQPTUBNPT�QPS�VOPT�IPSBSJPT�SBDJPOBMFT�RVF�QFSNJUBO�

DPODJMJBS�MB�WJEB�QSPGFTJPOBM�Z�MBCPSBM�GPNFOUBOEP�RVF�FO�MB�

NFEJEB�EF�MP�QPTJCMF�MBT�SFVOJPOFT�P�BDUJWJEBEFT�GPSNBUJWBT�TF�

SFBMJDFO�NFEJBOUF�WJEFPDPOGFSFODJB�FWJUBOEP�EFTQMB[BNJFOUPT�Z�

OP�TF�QSPMPOHVFO�NÉT�BMMÉ�EF�MBT�������IT�
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"TVNF�Z�GBDJMJUB�FTUB�NFEJEB�TPCSF�UPEP�FO�FM�DBTP�RVF�

MJEFSFT�B�PUSBT�QFSTPOBT��

������

$PNP�UPEBT�MBT�FOUJEBEFT�mOBODJFSBT�-B�$BKB�FTUÉ�FYQVFTUB�B�

PQFSBUJWB�JSSFHVMBS�SFBMJ[BEB�QPS�FM�QFSTPOBM��&TUF�FT�VO�IFDIP�

DJFSUP�RVF�QFSJØEJDBNFOUF�BDPOUFDF�B�MBT�FOUJEBEFT�mOBODJFSBT�

Z�RVF�QPS�DPOTJHVJFOUF�OFDFTJUB�MB�JNQMBOUBDJØO�EF�EJWFSTBT�

OPSNBT�Z�QSPDFEJNJFOUPT�QBSB�TV�QSFWFODJØO��

%BEP�RVF�PCWJBNFOUF�FTUF�UJQP�EF�IFDIPT�BGFDUB�B�VO�

QPSDFOUBKF�NÓOJNP�EF�QFSTPOBT�MB�$BKB�TJFNQSF�IB�NBOUFOJEP�Z�

MP�TFHVJSÉ�IBDJFOEP�FO�FM�GVUVSP�VOB�DPOmBO[B�QMFOB�FO�TV�

QMBOUJMMB�Z�FO�FM�DVNQMJNJFOUP�QPS�TV�QBSUF�EF�MBT�OPSNBT�Z�

QSPDFEJNJFOUPT�EJTQVFTUPT�QPS�MB�%JSFDDJØO��

-B�FYJTUFODJB�EF�ÉSFBT�EFEJDBEBT�BM�DPOUSPM�FO�MB�&OUJEBE�TF�EFCF�

FYDMVTJWBNFOUF�B�MB�OFDFTJEBE�EF�DPSSFHJS�EFGFDUPT�FO�MB�

PQFSBUJWB�Z�FTUBOEBSJ[BS�MBT�BDUVBDJPOFT�RVF�BM�SFBMJ[BSTF�QPS�VO�

DPMFDUJWP�HSBOEF�QPESÓBO�EFSJWBS�DPO�FM�UJFNQP�FO�BMHVOPT�

NBMPT�VTPT�RVF�FT�OFDFTBSJP�SFDPOEVDJS��

-B�$BKB�NBOUFOESÉ�TV�QBTBEB�Z�BDUVBM�BDUJUVE�EF�OP�QSPEVDJS�EF�

NBOFSB�IBCJUVBM�JOWFTUJHBDJPOFT�NBTJWBT�F�JOEJTDSJNJOBEBT�EF�MB�

PQFSBUPSJB�SFBMJ[BEB�QPS�FM�QFSTPOBM�MJNJUÉOEPMBT�B�MPT�DBTPT�FO�

MPT�RVF�B�KVJDJP�EF�MPT�%FQBSUBNFOUPT�EF�$POUSPM�FYJTUBO�

WFSEBEFSPT�JOEJDJPT�EF�MB�FYJTUFODJB�EF�VOB�PQFSBUJWB�DPOUSBSJB�B�

MB�OPSNBUJWB�JOUFSOB�EF�MB�&OUJEBE��

�����$VNQMJNJFOUP�EF�MB�OPSNBUJWB
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$PNP�VO�FMFNFOUP�JOUFHSBEPS�EFM�QFSTPOBM�FO�MB�SFBMJEBE�EF�MB�

&OUJEBE�MB�$BKB�QSFTFOUB�FOUSF�TVT�QPMÓUJDBT�EF�BDUVBDJØO�FM�

QPUFODJBS�MB�JOGPSNBDJØO�B�UPEPT�MPT�OJWFMFT�EF�MB�QMBOUJMMB�OP�

TØMP�FO�MP�SFGFSFOUF�B�MBT�OFDFTJEBEFT�EJSFDUBT�EF�TV�USBCBKP�

TJOP�BTJNJTNP�FO�MP�RVF�SFTQFDUB�BM�QSPZFDUP�Z�PCKFUJWPT�EF�MB�

&OUJEBE�FWPMVDJØO�EF�MPT�NJTNPT�Z�MPT�QSJODJQBMFT�IFDIPT�RVF�

QVFEBO�BDBFDFS�FO�MB�HFTUJØO��1BSB�FMMP�TF�FTUBCMFDFSÉO�MPT�

DBOBMFT�EF�DPNVOJDBDJØO�JOUFSOB�BTDFOEFOUFT�Z�EFTDFOEFOUFT�

EF�GPSNB�QFSJØEJDB��

1SPNVFWF�MB�DPNVOJDBDJØO�nVJEB��FTDVDIB�UPEBT�MBT�

PQJOJPOFT�Z�NBOUÏO�EFCJEBNFOUF�JOGPSNBEPT�B�UVT�

DPNQB×FSPT�Z�B�UV�FRVJQP�FO�DBTP�EF�RVF�MP�UFOHBT��

�����'PNFOUP�EF�MB�DPNVOJDBDJØO�JOUFSOB

������

"TFHVSBS�FM�NBOUFOJNJFOUP�EF�MPT�QVFTUPT�EF�USBCBKP�FT�VOB�EF�

MBT�NBOFSBT�FO�MBT�RVF�DPOUSJCVJNPT�BM�EFTBSSPMMP�TPTUFOJCMF�EF�

$BOBSJBT��&TUF�DPNQSPNJTP�GPSNB�QBSUF�EF�OVFTUSPT�QSJODJQJPT�FO�

NBUFSJB�TPDJBM�Z�MBCPSBM�

�����.BOUFOJNJFOUP�EF�MPT�QVFTUPT�EF�
USBCBKP
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-B�$BKB�RVJFSF�QSPNPWFS�B�USBWÏT�EFM�QFSNBOFOUF�EJÉMPHP�DPO�MB�

SFQSFTFOUBDJØO�EFM�QFSTPOBM�OP�TØMP�FM�DVNQMJNJFOUP�EF�MB�

DPSSFTQPOEJFOUF�OPSNBUJWB�MBCPSBM�TJOP�UBNCJÏO�MB�QBSUJDJQBDJØO�

EF�MB�NJTNB�EF�GPSNB�RVF�TVQPOHB�VO�FTUÓNVMP�QBSB�MB�

DPMBCPSBDJØO�Z�FM�MPHSP�EF�MPT�PCKFUJWPT�DPNVOFT��

4JO�QFSEFS�EF�WJTUB�MB�FTUSVDUVSB�KFSÉSRVJDB�OFDFTBSJB�QBSB�DVNQMJS�

DPO�TVT�mOBMJEBEFT�Z�PCKFUJWPT�MB�$BKB�FTUJNB�BTJNJTNP�

OFDFTBSJB�EJDIB�QBSUJDJQBDJØO�EFM�QFSTPOBM�B�USBWÏT�EF�TV�

SFQSFTFOUBDJØO�MJCSFNFOUF�FTDPHJEB�QBSUJDJQBDJØO�RVF�EFCF�

MMFWBS�JNQMÓDJUB�VOB�BEIFTJØO�HFOFSBM�B�MPT�PCKFUJWPT�

GVOEBNFOUBMFT�EF�MB�&OUJEBE�Z�CBTBSTF�FO�FM�SFTQFUP�NVUVP��

�����%JÉMPHP�DPO�MB�SFQSFTFOUBDJØO�EFM�
QFSTPOBM

$"+"4*&5&�QSFUFOEF�BUSBFS�NPUJWBS�Z�SFUFOFS�B�VO�FRVJQP�EF�

QFSTPOBT�DPNQFUFOUFT�Z�QSPGFTJPOBMFT�BTVNJFOEP�FM�

DPNQSPNJTP�EF�BCPOBS�VOB�SFNVOFSBDJØO�KVTUB�Z�DPNQFUJUJWB�B�

TV�QFSTPOBM�OP�TØMP�DPO�VO�FTDSVQVMPTP�DVNQMJNJFOUP�EF�MBT�

OPSNBT�MFHBMFT�Z�QBDUBEBT�TJOP�BEFDVBOEP�EJDIB�SFNVOFSBDJØO�

B�MB�BQPSUBDJØO�FM�FTGVFS[P�Z�FM�DPNQPSUBNJFOUP�CVTDBOEP�MB�

BQMJDBDJØO�EF�MPT�QSJODJQJPT�CÉTJDPT�EF�FRVJEBE�JOUFSOB�Z�FYUFSOB��

&O�FTUF�TFOUJEP�NFEJBOUF�MB�SFUSJCVDJØO�TF�FTUJNVMBSÉ�FM�JOUFSÏT�

EFM�QFSTPOBM�QPS�MPT�PCKFUJWPT�QFSTFHVJEPT�QPS�MB�$BKB�USBT�VOB�

WBMPSBDJØO�QFSJØEJDB�EF�TVT�DBQBDJEBEFT�Z�EF�TV�FmDBDJB�RVF�B�

TV�WF[�TJSWB�QBSB�JODFOUJWBS�TV�QSPHSFTP�QSPGFTJPOBM���

�����%FTBSSPMMP�QSPGFTJPOBM
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$"+"4*&5&�QSPDVSBSÉ�FM�NBZPS�EFTBSSPMMP�QSPGFTJPOBM�EF�TV�

QMBOUJMMB�HBSBOUJ[BOEP�MB�JHVBMEBE�EF�PQPSUVOJEBEFT�FO�TV�

DPOUSBUBDJØO�QSPNPDJØO�Z�GPSNBDJØO�PGSFDJFOEP�VO�FOUPSOP�EF�

USBCBKP�BUSBDUJWP�GPNFOUBOEP�FM�FTQÓSJUV�EF�TVQFSBDJØO�NFEJBOUF�

FM�SFDPOPDJNJFOUP�EFM�FTGVFS[P�QFSTPOBM�FO�MB�DPOUSJCVDJØO�BM�

ÏYJUP�DPMFDUJWP��

-B�GPSNBDJØO�FODBNJOBEB�BM�NFKPS�EFTFNQF×P�EF�MB�GVODJØO�FT�

VOB�PQPSUVOJEBE�EF�NFKPSB�Z�OP�QVFEF�FOUFOEFSTF�OVODB�DPNP�

VO�FMFNFOUP�EF�DPNQFUFODJB�JOUFSOB�TJOP�DPNP�VO�NFEJP�QBSB�

PCUFOFS�FM�NÉYJNP�SFOEJNJFOUP�QPTJCMF�EFM�DBQJUBM�JOUFMFDUVBM�

RVF�BUFTPSB�MB�PSHBOJ[BDJØO��

$PO�FM�EPCMF�PCKFUJWP�EF�EFTBSSPMMBS�MBT�DBQBDJEBEFT�QFSTPOBMFT�

EFM�QFSTPOBM�Z�EF�GBDJMJUBS�FM�BDDFTP�B�QVFTUPT�EF�NBZPS�

SFTQPOTBCJMJEBE�EFOUSP�EF�MB�&OUJEBE�MB�$BKB�WJFOF�

DPNQSPNFUJÏOEPTF�B�QSPQPSDJPOBS�VOB�GPSNBDJØO�IVNBOB�Z�

QSPGFTJPOBM�MP�NÉT�DPNQMFUB�QPTJCMF�DPNP�SFDPOPDJNJFOUP�EF�MB�

FTQFDJBM�JNQPSUBODJB�RVF�UJFOF�MB�DPOUSJCVDJØO�EF�MB�&OUJEBE�B�MB�

GPSNBDJØO�Z�DVMUVSB�EF�MPT�NJTNPT��

"TÓ�BEJDJPOBMNFOUF�B�MPT�QSPHSBNBT�EF�GPSNBDJØO�OFDFTBSJPT�

QBSB�FM�EFTBSSPMMP�EF�MBT�GVODJPOFT�DPODSFUBT�B�SFBMJ[BS�MB�$BKB�

QSPHSBNBSÉ�EF�GPSNB�QFSNBOFOUF�PUSBT�MÓOFBT�EF�GPSNBDJØO�

DPNQMFNFOUBSJB�EF�DBSÉDUFS�NÉT�HFOFSBM�UFOEFOUFT�B�MB�

GPSNBDJØO�NÉT�JOUFHSBM�EFM�QFSTPOBM��
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$"+"4*&5&�QSPQPSDJPOBSÉ�MPT�DVSTPT�OFDFTBSJPT�QBSB�DVNQMJS�DPO�

MB�'PSNBDJØO�0CMJHBUPSJB�RVF�EFCFSÉ�SFBMJ[BS�FM�QFSTPOBM�DBEB�

B×P�QBSB�QPEFS�FKFSDFS�TVT�GVODJPOFT�FO�TV�QVFTUP�EF�USBCBKP�Z�

RVF�QVEJFSBO�SFRVFSJSTF�QBSB�DVNQMJS�DPO�MPT�SFRVJTJUPT�MFHBMFT�

FO�FM�TFDUPS�mOBODJFSP��

&T�UV�PCMJHBDJØO�SFBMJ[BS�FTUBT�GPSNBDJPOFT�DPO�ÏYJUP�FO�

FM�QFSJPEP�FTUJQVMBEP�QBSB�FMMP�

������

-BT�QFSTPOBT�RVF�PDVQBO�QVFTUPT�EF�MJEFSB[HP�EF�MB�$BKB�EFCFO�

BTVNJS�Z�SFTQFUBS�FM�GVOEBNFOUP�FTFODJBM�EF�MB�QSPQJB�GVODJØO�

EJSFDUJWB��4V�QSPGFTJPOBMJEBE�FT�VOP�EF�MPT�SFRVJTJUPT�

JOEJTQFOTBCMFT�QBSB�FM�BEFDVBEP�EFTBSSPMMP�EF�MBT�GVODJPOFT�RVF�

MB�&OUJEBE�MFT�UJFOF�FODPNFOEBEBT�

"TVNF�QMFOBNFOUF�MBT�SFTQPOTBCJMJEBEFT�RVF�QVFEBO�

EFSJWBSTF�EF�MBT�BDDJPOFT�V�PNJTJPOFT�EF�MBT�QFSTPOBT�

CBKP�UV�TVQFSWJTJØO�FO�FM�DPOUFYUP�EF�TV�BDUJWJEBE�

QSPGFTJPOBM�FO�MB�&OUJEBE��

������&TUJMPT�EF�HFTUJØO�SFTQPOTBCJMJEBE�
Z�FRVJQP

�������
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3FTQFUB�B�MBT�QFSTPOBT�CBKP�UV�TVQFSWJTJØO�Z�NBOUÏO�MB�

DPSSFDDJØO�FO�MBT�GPSNBT���&MMP�OP�EJTNJOVZF�EF�OJOHVOB�

NBOFSB�MB�OFDFTBSJB�BVUPSJEBE�QBSB�MMFWBS�B�DBCP�VOB�

GVODJØO�EJSFDUJWB�TJOP�RVF�CJFO�BM�DPOUSBSJP�MB�SFGVFS[B�

BM�TFS�CBTBEB�FO�VOPT�QSJODJQJPT�NÉT�TØMJEPT�Z�IVNBOPT��

%B��FKFNQMP�B�MBT�QFSTPOBT�CBKP�UV�ÉNCJUP�EF�TVQFSWJTJØO�

EFM�DVNQMJNJFOUP�EF�UPEBT�MBT�OPSNBT�RVF�MB�&OUJEBE�

UJFOF�FTUBCMFDJEBT�UBOUP�FO�UV�ÉNCJUP�QSPGFTJPOBM�DPNP�

FO�FM�EF�DPOEVDUB�Z�SFMBDJPOFT��

"TFHÞSBUF�EF�GPSNBS�JEFOUJmDBS�OFDFTJEBEFT�EF�

DPOPDJNJFOUP�Z�GPNFOUBS�MB�QBSUJDJQBDJØO�FO�BDDJPOFT�

GPSNBUJWBT�EFM�QFSTPOBM�B�UV�DBSHP��.BOUÏO�MB�PCKFUJWJEBE�

Z�FM�SJHPS�FO�MPT�QSPDFTPT�EF�$IBSMBT�EFM�%FTBSSPMMP�

"TFHVSB�MB�BEFDVBEB�DPNVOJDBDJØO�B�UV�FRVJQP��B�USBWÏT�

EF�MBT�EJTUJOUBT�SFVOJPOFT�QFSJØEJDBT�Z�EFM�USBUP�RVF�MMFWB�

DPOTJHP�FM�USBCBKP�EJBSJP��

�������

�������

�������

�������
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&KFSDF�FM�DPOUSPM�TPCSF�FM�USBCBKP�SFBMJ[BEP�TPCSF�MB�

CPOEBE�EFM�NJTNP�Z�MB�FmDBDJB�DPO�MB�RVF�TF�IB�

EFTBSSPMMBEP�EF�GPSNB�RVF�TF�QVFEBO�BEPQUBS�MBT�

OFDFTBSJBT�NFEJEBT�DPSSFDUJWBT�FO�MPT�DBTPT�RVF�BTÓ�TF�

FTUJNF�OFDFTBSJP��-B�BEFDVBEB�Z�QFSNBOFOUF�DPSSFDDJØO�

EF�MPT�BTQFDUPT�EFUFDUBEPT�DPNP�OP�EFM�UPEP�

TBUJTGBDUPSJPT�FO�MB�BDUVBDJØO�EFM�QFSTPOBM�DPOTUJUVZF�MB�

NFKPS�CB[B�QBSB�FM�EFTBSSPMMP�Z�MB�GPSNBDJØO�EF�MPT�

NJTNPT��

&TGVÏS[BUF�QPS�DPOPDFS�JOEJWJEVBMNFOUF�B�UV�QFSTPOBM�ZB�

RVF�UF�BZVEBSÉ�B�WBMPSBS�TVT�DBQBDJEBEFT�BQUJUVEFT�Z�

BDUJUVEFT�Z�B�QMBOJmDBS�TV�QPUFODJBDJØO�QPTUFSJPS��

3FTQFUB�BM�SFTUP�EFM�QFSTPOBM�RVF�OP�QFSUFOFDF�BM�ÉNCJUP�

EF�UV�TVQFSWJTJØO�/P�PCTUBOUF�DVBMRVJFS�QFSTPOB�

SFTQPOTBCMF�EF�MB�&OUJEBE�EFCF�DPNVOJDBS�FO�TV�DBTP�BM�

OJWFM�DPSSFTQPOEJFOUF�FM�JODVNQMJNJFOUP�EF�MPT�

DPNFUJEPT�MBCPSBMFT�RVF�IBZB�QPEJEP�PCTFSWBS�FO�FM�

QFSTPOBM�RVF�OP�TF�FODVFOUSF�CBKP�TV�TVQFSWJTJØO��

(BSBOUJ[B�MB�QMBOJmDBDJØO�Z�PSEFOBDJØO�EFM�USBCBKP�CBKP�

UV�TVQFSWJTJØO�TV�EJTUSJCVDJØO�FOUSF�UPEP�FM�FRVJQP�Z�TV�

QPTUFSJPS�SFBMJ[BDJØO�CVTDBOEP�MB�NBZPS�FmDBDJB�Z�

DBMJEBE�

�������

�������

�������

�������
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���$POEVDUB�DPO�FM�QFSTPOBM

$PNQSVFCB�RVF�TF�DVNQMFO�MBT�OPSNBT�Z�

QSPDFEJNJFOUPT�JOTUBVSBEPT�FO�MB�&OUJEBE�Z�BTFHÞSBUF�EF�

NPEJmDBS�VTPT�Z�DPTUVNCSFT�RVF�DPOMMFWFO�SJFTHPT�

JOOFDFTBSJPT��

��������

-B�FYJTUFODJB�EF�DMBWFT�P�QBTTXPSE�QBSB�FM�BDDFTP�B�EFUFSNJOBEB�

JOGPSNBDJØO�FT�VOP�EF�MPT�BTQFDUPT�CÉTJDPT�JNQMBOUBEPT�QPS�MB�

&OUJEBE�QBSB�FM�EFTBSSPMMP�EFM�4JTUFNB�EF�$POmEFODJBMJEBE�EF�MB�

JOGPSNBDJØO��

/P�EFCFT�SFBMJ[BS�OJOHÞO�UJQP�EF�PQFSBDJØO�VUJMJ[BOEP�MBT�

QBTTXPSE�EF�PUSBT�QFSTPOBT�CJFO�QPS�IBCFS�UFOJEP�

DPOPDJNJFOUP�EF�MPT�NJTNPT�CJFO�QPS�FODPOUSBSTF�DPO�

UFSNJOBMFT�ZB�BCJFSUPT�QPS�UFSDFSBT�QFSTPOBT�Z�EF�GÉDJM�

BDDFTP��

%FCFT�FWJUBS�QSFTUBS�UVT�DPOUSBTF×BT�QBSB�TV�VTP�QPS�

PUSBT�QFSTPOBT�ZB�TFBO�P�OP�NJFNCSPT�EF�MB�&OUJEBE��&M��

NBOUFOJNJFOUP�Z�DVTUPEJB�EF�UVT��DPOUSBTF×BT�FT�UV�

SFTQPOTBCJMJEBE�

������6UJMJ[BDJØO�EF�MBT�QBTTXPSE

�������

�������
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���$POEVDUB�DPO�FM�QFSTPOBM

-BT�SFMBDJPOFT�ÓOUJNBT�DPOTFOTVBEBT�FOUSF�FM�QFSTPOBM�

QVFEFO�BGFDUBS�MBT�PQFSBDJPOFT�EF�NVDIBT�NBOFSBT�TPCSF�

UPEP�TJ�TF�EB�FOUSF�QFSTPOBT�RVF�TVQFSWJTBO�Z�BRVFMMBT�RVF�

TPO�TVQFSWJ[BEBT��&TUP�JODMVZF�FOUSF�PUSPT�SFDMBNBDJPOFT�

EF�GBWPSJUJTNP�SFDMBNBDJPOFT�EF�USBUP�EJTQBS�P�QSPCMFNBT�

MFHBMFT�QFSTPOBMFT��

&O�DBTP�EF�RVF�TF�EFO�FTUBT�SFMBDJPOFT�QFSTPOBMFT�

FT�UV�PCMJHBDJØO�QPOFSMP�FO�DPOPDJNJFOUP�EF�MB�

&OUJEBE�DPNVOJDÉOEPMP�BM�SFB�EF�1FSTPOBT�RVJFO�

FGFDUVBSÉ�MPT�BKVTUFT�OFDFTBSJPT�FO�BSBT�EF�RVF�OP�

TF�BGFDUF�FM�OPSNBM�GVODJPOBNJFOUP�EF�MB�&OUJEBE��

������3FMBDJPOFT�FOUSF�FM�QFSTPOBM�

�������

'PNFOUB�SFTQFUB�Z�DVNQMF�MBT�OPSNBT�EF�TFHVSJEBE�Z�

TBMVE�FO�FM�FOUPSOP�MBCPSBM��$VJEB�EF�UV�QSPQJB�TFHVSJEBE�

Z�MB�EF�UVT�DPNQB×FSPT�DPNVOJDBOEP�DVBMRVJFS�TJUVBDJØO�

RVF�FOUJFOEBT�JOTFHVSB�P�EF�SJFTHP�QBSB�MB�TBMVE��

������4FHVSJEBE�Z�TBMVE�FO�FM�FOUPSOP�
MBCPSBM�

�������
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�� $POEVDUB�DPO�FM�QFSTPOBM

/P�USBCBKFT�CBKP�MPT�FGFDUPT�EFM�BMDPIPM�P�MBT�ESPHBT��

&O�FM�DBTP�EF�NFEJDBNFOUPT�RVF�QVFEBO�BGFDUBS�B�MB�

TFHVSJEBE�FO�FM�EFTBSSPMMP�EF�UV�USBCBKP�DPOTVMUB�DPO�

UV�NÏEJDP��OP�BTVNBT�SJFTHPT�

&O�OJOHÞO�DBTP�FTUÉ�QFSNJUJEB�MB�UFOFODJB�WFOUB�

DPOTVNP�USBOTNJTJØO�P�EJTUSJCVDJØO�EF�ESPHBT�OJ�EF�

TVTUBODJBT�QTJDPUSØQJDBT�FO�FM�USBCBKP�P�TVT�

JOTUBMBDJPOFT��

�������

�������

-PT�QSPDFTPT�EF�TFMFDDJØO�Z�QSPNPDJØO�JOUFSOPT�Z�FYUFSOPT�

FTUBSÉO�GVOEBEPT�FO�MB�DVBMJmDBDJØO�QSPGFTJPOBM�Z�DBQBDJEBE�EF�

MPT�DBOEJEBUPT�QBSB�FM�QVFTUP�EF�USBCBKP�BQMJDBSÉO�MBT�QPMÓUJDBT�

MPDBMFT�QBSB�QSPNPWFS�MB�JODMVTJØO�Z�MB�EJWFSTJEBE�TJO�BENJUJS�MB�

JOnVFODJB�EF�PUSPT�GBDUPSFT�RVF�QVFEBO�BMUFSBS�MB�PCKFUJWJEBE�EF�

MB�EFDJTJØO��/P�EFCFT�GPSNVMBS�PGFSUBT�EF�USBCBKP�P�DPOUSBUBS�B�

BVUPSJEBEFT�P�FNQMFBEPT�QÞCMJDPT�RVF�UFOHBO�P�IBZBO�UFOJEP�

SFDJFOUFNFOUF�VO�SPM�SFMFWBOUF�FO�BTVOUPT�RVF�BGFDUFO�

EJSFDUBNFOUF�B�MPT�JOUFSFTFT�EF�$BKBTJFUF�

������0CKFUJWJEBE�FO�MB�TFMFDDJØO�
DPOUSBUBDJØO�Z�QSPNPDJØO

&WJUB�MB�EFEJDBDJØO�FYDFTJWB�B�MPT�KVFHPT�EF�B[BS�QVFTUP�

RVF�ÏTUPT�TF��DPOTJEFSBO�JODPNQBUJCMFT�DPO�MBT�FYJHFODJBT�

EF�UV�USBCBKP�FO�MB�$BKB�

�������
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�� $POEVDUB�DPO�FM�QFSTPOBM

$VBOEP�DPOP[DBT�RVF�GBNJMJBSFT�EJSFDUPT�EF�BVUPSJEBEFT�P�

FNQMFBEPT�QÞCMJDPT�EFTDSJUPT�FO�FM�QÉSSBGP�BOUFSJPS�FTUÉO�

QBSUJDJQBOEP�FO�QSPDFTPT�EF�TFMFDDJØO�DPNVOÓDBMP�B�1FSTPOBT�Z�

%FTBSSPMMP�EFM�5BMFOUP�

-PT�GBNJMJBSFT�EJSFDUPT�EF�VOB�QFSTPOB�TVKFUB�BM�$ØEJHP�OP�

QPESÉO�TFS�DBOEJEBUPT�B�QPTJDJPOFT�EFQFOEJFOUFT�KFSÉSRVJDB�P�

GVODJPOBMNFOUF�EF�TV�GBNJMJBS�QVEJFOEP�PQUBS�B�PUSBT�QPTJDJPOFT�

DPO�MBT�NJTNBT�HBSBOUÓBT�Z�FO�JHVBMEBE�EF�DPOEJDJPOFT�RVF�FM�

SFTUP�EF�DBOEJEBUPT��

-B�DPOEJDJØO�EF�GBNJMJBS�OP�TVQMF�MB�BVTFODJB�EF�SFRVJTJUPT��

&O�FM�DBTP�EF�RVF�GBNJMJBSFT�EFM�&RVJQP�EF�TFMFDDJØO�FTUÏO�

QBSUJDJQBOEP�FO�BMHÞO�QSPDFTP�EF�DPCFSUVSB�EF�WBDBOUFT�TF�

EFCFSÉ�JOGPSNBS�QSFWJBNFOUF�BM�SFB�EF�1FSTPOBT�

������$POUSBUBDJØO�EF�GBNJMJBSFT�

-BT�SFMBDJPOFT�GBNJMJBSFT�FOUSF�FM�QFSTPOBM�QVFEFO�BGFDUBS�MBT�

PQFSBDJPOFT�EF�NVDIBT�NBOFSBT�TPCSF�UPEP�TJ�TF�EBO�FOUSF�

QFSTPOBT�RVF�TVQFSWJTBO�Z�BRVFMMBT�RVF�TPO�TVQFSWJTBEBT��&T�QPS�

FMMP�RVF�BTVNJFOEP�MB�FKFNQMBSJEBE�FO�FM�DPNQPSUBNJFOUP�

ÏUJDP�QSFGFSJCMFNFOUF�OP�QPESÉO�TFS�DPOUSBUBEBT�QFSTPOBT�DPO�

SFMBDJØO�GBNJMJBS�EJSFDUB�EF�RVJFOFT�EFTFNQF×FO�MBT�TJHVJFOUFT�

GVODJPOFT��$POTFKP�3FDUPS�1SFTJEFODJB�%JSFDDJØO�(FOFSBM�

$PNJUÏ�EF�%JSFDDJØO�(FSFODJB�Z�%JSFDDJPOFT�EF�;POB��
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�� $POEVDUB�DPO�MB�FOUJEBE
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���$POEVDUB�DPO�MB�FOUJEBE

$PNP�SFQSFTFOUBOUFT�EF�MB�&OUJEBE�MB�EJSFDDJØO�Z�FM�QFSTPOBM�EF�

MB�$BKB�EFCFSÉO�NPTUSBS�QFSNBOFOUFNFOUF�VOB�DPOEVDUB�

QÞCMJDB�BDPSEF�DPO�MPT�DPNQPSUBNJFOUPT�TPDJBMFT�EF�HFOFSBM�

BDFQUBDJØO��

&M�FTUJMP�QSPGFTJPOBM�EF�MB�EJSFDDJØO�Z�FM�QFSTPOBM�EF�$"+"4*&5&�

SFTQFDUP�B�TV�SFMBDJØO�DPO�MB�&OUJEBE�EFCF�CBTBSTF�FO�MB�

QSPGFTJPOBMJEBE�Z�FM�DPNQSPNJTP��-B�$BKB�FTQFSB�EF�UPEBT�MBT�

QFSTPOBT�RVF�MB�GPSNBO�VOB�BEIFTJØO�JORVFCSBOUBCMF�B�TV�

QSPZFDUP�Z�B�MBT�QPMÓUJDBT�NFEJEBT�Z�EFDJTJPOFT�RVF�TF�UPNFO�

QBSB�MMFWBSMP�B�DBCP��4F�EFCFSÉ�USBOTNJUJS�DPO�DPOWFODJNJFOUP�Z�

FOUVTJBTNP�EJDIB�BEIFTJØO�B�UPEPT�MPT�DPNQB×FSPT�Z�QFSTPOBT�

DPMBCPSBEPSBT��

-B�QSPGFTJPOBMJEBE�FT�VOP�EF�MPT�SFRVJTJUPT�JOEJTQFOTBCMFT�QBSB�FM�

BEFDVBEP�EFTBSSPMMP�EF�MBT�GVODJPOFT�RVF�MB�$BKB�MFT�UJFOF�

FODPNFOEBEBT�B�MB�EJSFDDJØO�Z�FM�QFSTPOBM��%JDIB�QSPGFTJPOBMJEBE�

TF�WF�USBEVDJEB�FOUSF�PUSPT�FO�MPT�TJHVJFOUFT�BTQFDUPT�

%JSJHF�QFSNBOFOUFNFOUF�UVT�BDUVBDJPOFT�IBDJB�MB�

FmDBDJB�EF�MBT�PQFSBDJPOFT�EF�MBT�RVF�FSFT�SFTQPOTBCMF�

UFOJFOEP�FO�DVFOUB�MB�FDPOPNÓB�EF�NFEJPT�RVF�TF�

QFSTJHVF�FO�MB�&OUJEBE�

1PUFODJB�MB�JOOPWBDJØO�QFSNBOFOUF�FO�FM�NBSDP�EF�UVT�

PQFSBDJPOFT�Z�BDUVBDJPOFT�

�����1SPGFTJPOBMJEBE�Z�DPNQSPNJTP

������

������
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���$POEVDUB�DPO�MB�FOUJEBE

(FTUJPOB�FmDJFOUFNFOUF�MPT�SFDVSTPT�QSPQJPT�Z�BKFOPT��

(BSBOUJ[B�MB�EFEJDBDJØO�Z�EJMJHFODJB�FO�FM�TFSWJDJP�RVF�

QSFTUBT��

$PMBCPSB�EF�GPSNB�EFDJEJEB�Z�MFBM�DPO�MBT�QFSTPOBT�

SFTQPOTBCMFT���

.BOUÏO�UV�MFBMUBE�DPO�MB�&OUJEBE�FO�FM�FYUFSJPS�

FTQFDJBMNFOUF�BOUF�MPT�NFEJPT�EF�DPNVOJDBDJØO�MPT�

DMJFOUFT�Z�PSHBOJTNPT�QÞCMJDPT��

4F�nFYJCMF�Z�BEÉQUBUF��B�MBT�QPMÓUJDBT�FTUSBUFHJBT�F�

JOTUSVDDJPOFT�SFDJCJEBT�EF�MB�%JSFDDJØO�

"TFHVSB�FM�BEFDVBEP�SFOEJNJFOUP�Z�MB�FmDBDJB�FO�FM�

USBCBKP�

1SPDVSB�UFOFS�JOJDJBUJWB�Z�CVTDBS�MB�NBZPS�FmDJFODJB�

QPTJCMF��

������

������

������

������

������
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���$POEVDUB�DPO�MB�FOUJEBE

����$POPDJNJFOUP�Z�DVNQMJNJFOUP�EF�
MB�OPSNBUJWB

-B�EJSFDDJØO�Z�QFSTPOBM�EF�MB�$BKB�UJFOFO�MB�PCMJHBDJØO�EF�

DPOPDFS�Z�DVNQMJS�MB�OPSNBUJWB�WJHFOUF�FO�DBEB�NPNFOUP��

1BSUF�EF�EJDIB�OPSNBUJWB�IB�TJEP�EFTBSSPMMBEB�B�JOJDJBUJWB�EF�MB�

QSPQJB�&OUJEBE�QBSB�FM�NFKPS�EFTBSSPMMP�EF�TV�PQFSBUJWB�QFSP�

PUSB�QBSUF�EF�MB�NJTNB�FT�MB�BQMJDBDJØO�Z�BEBQUBDJØO�B�MB�&OUJEBE�

EF�OPSNBUJWB�Z�MFHJTMBDJØO�FYUFSOB�RVF�MB�$BKB�UJFOF�FO�UPEP�

DBTP�PCMJHBDJØO�EF�DVNQMJS�Z�SFTQFUBS��

-BT�QFSTPOBT�RVF�PDVQBO�QVFTUPT�EF�SFTQPOTBCJMJEBE�

EFCFO�WFMBS�QPS�TV�BQMJDBDJØO�Z�DVNQMJNJFOUP�QPS�QBSUF�

EFM�QFSTPOBM�FTUBOEP�PCMJHBEBT�BM�FTUSJDUP�DVNQMJNJFOUP�

EF�UPEB�MB�OPSNBUJWB�EFTBSSPMMBEB�F�JNQMBOUBEB�FO�MB�

$BKB�MP�RVF�TVQPOESÉ�B�TV�WF[�VOB�BDUJUVE�FKFNQMBS�BOUF�

UPEP�FM�QFSTPOBM�CBKP�TV�TVQFSWJTJØO��

5PEP�FM�QFSTPOBM�EFCF�BTVNJS�FM�SFTQFUP�Z�DVNQMJNJFOUP�

EF�MB�OPSNBUJWB�JOUFSOB�Z�EF�MB�MFHJTMBDJØO�FYUFSOB��

������

������
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����$VNQMJNJFOUP�EF�MPT�QSJODJQJPT�
EF�"DUVBDJØO�QBSB�MB�QSFWFODJØO�EF�
3JFTHPT�1FOBMFT

-B�HFTUJØO�ÏUJDB�EF�MBT�FOUJEBEFT�mOBODJFSBT�FT�VO�QJMBS�

GVOEBNFOUBM�F�JOEJTQFOTBCMF�OP�TØMP�QBSB�TV�TPTUFOJCJMJEBE�Z�

SFOUBCJMJEBE�TJOP�QBSB�TV�QSPQJP�NBOUFOJNJFOUP�QPS�MP�RVF�MB�

BDUVBDJØO�JOEFCJEB�EF�VOB�TPMB�QFSTPOB�QVFEF�MMFHBS�QPOFS�FO�

SJFTHP�FO�VO�DPSUP�QFSJPEP�EF�UJFNQP�MB�SFQVUBDJØO�RVF�MB�

FOUJEBE�IB�BERVJSJEP�FO�FM�NFSDBEP��

%FCFT�TFS�DPOTDJFOUF�EF�RVF�FM�JODVNQMJNJFOUP�EF�MB�

SFHVMBDJØO�WJHFOUF�EF�MPT�NBOVBMFT�OPSNBT�JOUFSOBT�EF�

MB�$BKB�Z�EF�MPT�1SJODJQJPT�EF�"DUVBDJØO�QBSB�MB�

QSFWFODJØO�EF�3JFTHPT�1FOBMFT�QVFEF�BDBSSFBS�BEFNÉT�

EFM�EFTQJEP�QFOBT�EF�NVMUB�DÉSDFM�SFDMBNBDJPOFT�QPS�

EB×PT�Z�QFSKVJDJPT�BEFNÉT�EF�MBT�QPTJCMFT�QFOBT�

FTQFDÓmDBT�RVF�TF�MF�QVFEBO�JNQPOFS�B�MB�FOUJEBE�

%FCFT�NBOUFOFS�VOB�BDUJUVE�DPMBCPSBEPSB�Z�SFTQPOTBCMF�

FO�MB�JEFOUJmDBDJØO�EF�TJUVBDJPOFT�EF�QPUFODJBM�

JODVNQMJNJFOUP�EF�MPT�QSJODJQJPT�ÏUJDPT�OPSNBT�EF�

DPOEVDUB�Z�EF�MPT�1SJODJQJPT�EF�"DUVBDJØO�DPOUFOJEPT�FO�

FTUF�EPDVNFOUP�Z�DPNVOJDBSMBT�B�USBWÏT�EFM�$BOBM�EF�

%FOVODJBT�

������

������
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%FCFT�TBCFS�RVF�DVBMRVJFS�JOGSBDDJØO�EF�MPT�QSJODJQJPT�EF�

BDUVBDJØO�BVORVF�QVFEBT�QFOTBS�RVF�DPO�UV�BDUVBDJØO�

FTUBCBT�HFOFSBOEP�VO�CFOFmDJP�FDPOØNJDP�P�EF�PUSP�

UJQP�QBSB�MB�$BKB�TF�SFDIB[B�FYQSFTBNFOUF�QPS�MB�$BKB�

ZB�RVF�OVFTUSB�SFQVUBDJØO�Z�CVFO�OPNCSF�FTUÉ�QPS�

FODJNB�EF�DVBMRVJFS�QPTJCMF�CFOFmDJP�P�QSPWFDIP�RVF�

QVFEF�PCUFOFSTF�DPO�VOB�BDUVBDJØO�JMÓDJUB��

#BKP�OJOHVOB�DJSDVOTUBODJB�EFCFT�QPOFS�FO�SJFTHP�FM�QSFTUJHJP�EF�

MB�$BKB�Z�OJOHÞO�FNQMFBEP�P�EJSFDUJWP�FTUÉ�GBDVMUBEP�QBSB�EBS�

ØSEFOFT�P�JOTUSVDDJPOFT�B�MPT�FNQMFBEPT�QBSB�RVF�DPOUSBWFOHBO�

FTUPT�1SJODJQJPT�EF�"DUVBDJØO�

������

-B�$BKB�NBOUJFOF�FOUSF�TVT�QPMÓUJDBT�MB�OFDFTJEBE�EF�USBOTNJUJS�BM�

QFSTPOBM�UPEB�BRVFMMB�JOGPSNBDJØO�RVF�TFB�SFMFWBOUF�QBSB�FM�

EFTBSSPMMP�EF�MB�NJTNB�UBOUP�SFTQFDUP�B�MPT�SFTVMUBEPT�ZB�

PCUFOJEPT�DPNP�B�MPT�GVUVSPT�QMBOFT�Z�BDUJWJEBEFT�B�EFTBSSPMMBS��

&T�UV�PCMJHBDJØO�NBOUFOFS�VOB�UPUBM�DPOmEFODJBMJEBE�EF�

DVBOUPT�EBUPT�F�JOGPSNBDJØO�PCUFOHBT�FO�MB�&OUJEBE��

EBEB�MB�QPTJCMF�NBMB�VUJMJ[BDJØO�RVF�QPS�UFSDFSBT�

QFSTPOBT�QVEJFSB�EBSTF�B�EJDIPT�QMBOFT�Z�BDUJWJEBEFT�

�����$POmEFODJBMJEBE�EF�MPT�QMBOFT�
Z�BDUJWJEBEFT

������
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���$POEVDUB�DPO�MB�FOUJEBE

-B�$BKB�EFTBSSPMMB�B�MP�MBSHP�EF�TV�BDUJWJEBE�VO�JNQPSUBOUF�nVKP�

EF�DPOPDJNJFOUPT�RVF�UJFOFO�TV�QMBTNBDJØO�FO�DVSTPT�EF�

GPSNBDJØO�EF�UPEP�UJQP�EFTBSSPMMP�EF�QSPZFDUPT�EF�BQMJDBDJPOFT�

Z�TJTUFNBT�JOGPSNÉUJDPT�FUD��Z�FO�MB�DPSSFTQPOEJFOUF�

EPDVNFOUBDJØO�HFOFSBEB�FO�DBEB�VOP�EF�FMMPT��%JDIP�CBHBKF�EF�

DPOPDJNJFOUPT�FO�PDBTJPOFT�EF�VOB�WBMÓB�DJFSUBNFOUF�

JNQPSUBOUF�FT�QSPQJFEBE�FYDMVTJWB�EF�MB�&OUJEBE��

.BOUÏO�MBT�BEFDVBEBT�NFEJEBT�EF�TFHVSJEBE�Z�

TBMWBHVBSEB�GÓTJDB�FO�SFMBDJØO�DPO�MB�JNQPSUBODJB�EF�

EJDIB�EPDVNFOUBDJØO�BTÓ�DPNP�VOB�FTUSJDUB�

DPOmEFODJBMJEBE�SFTQFDUP�B�UFSDFSBT�QFSTPOBT��

������

*OEFQFOEJFOUFNFOUF�EF�MPT�EBUPT�NBOFKBEPT�FO�FM�EFTBSSPMMP�EF�

TV�BDUJWJEBE�FO�PDBTJPOFT�B�USBWÏT�EF�MPT�TJTUFNBT�EF�

JOGPSNBDJØO�JOUFSOPT�P�QPS�PUSPT�NFEJPT�DVBMFTRVJFSB�QVFEF�

EBSTF�MB�QPTJCJMJEBE�EF�BDDFEFS�B�DJFSUB�JOGPSNBDJØO�RVF�

BVORVF�EJTQPOJCMF�OP�FT�OFDFTBSJB�QBSB�FM�EFTBSSPMMP�EF�MB�

GVODJØO�EF�DBEB�QFSTPOB��

-B�$BKB�IB�WFOJEP�USBCBKBOEP�Z�TFHVJSÉ�IBDJÏOEPMP�FO�FM�GVUVSP�

QBSB�EJTQPOFS�EF�MPT�QSPDFEJNJFOUPT�OFDFTBSJPT�RVF�HBSBOUJDFO�

VOB�BEFDVBEB�DPOmEFODJBMJEBE�EF�UPEPT�MPT�EBUPT�F�JOGPSNBDJØO�

RVF�NBOFKB��

����"DDFTP�B�JOGPSNBDJØO�OP�OFDFTBSJB�
QBSB�FM�USBCBKP
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/P�FTUÉ�QFSNJUJEP�RVF�BDDFEBT�B�JOGPSNBDJØO�RVF�OP�TFB�

OFDFTBSJB�QBSB�FM�EFTBSSPMMP�EF�MB�PQFSBUJWB�Z�FO�

QBSUJDVMBS�B�MPT�EBUPT�F�JOGPSNBDJØO�SFMBDJPOBEB�DPO�MPT�

DMJFOUFT�QFSTPOBT�BTPDJBEBT�QFSTPOBT�NJFNCSP�EFM�

$POTFKP�$PNJUÏ�EF�%JSFDDJØO�Z�PUSBT�QFSTPOBT�RVF�

GPSNBO�QBSUF�EF�MB�PSHBOJ[BDJØO��

6UJMJ[B�MB�JOGPSNBDJØO�TPCSF�DVFOUBT�EFM�QFSTPOBM�EF�

$"+"4*&5&�TØMP�FO�FM�DPOUFYUP�EF�MB�PQFSBUJWB�CBODBSJB�

IBCJUVBM�P�FO�FM�NBSDP�EF�MBT�BDUVBDJPOFT�EJTDJQMJOBSJBT�

TFHÞO�FTUBCMFDF�MB�OPSNBUJWB�MBCPSBM��&T�VOB�QSÉDUJDB�

SFQSPCBCMF�Z�FTUÉ�QSPIJCJEB�MB�DPOTVMUB�EF�DVFOUBT�EFM�

QFSTPOBM�GVFSB�EF�MBT�DJSDVOTUBODJBT�EFTDSJUBT��

������

������

&M�EFTFNQF×P�EF�VO�DBSHP�FO�$"+"4*&5&�TVQPOF�VO�BMUP�HSBEP�

EF�SFTQPOTBCJMJEBE�RVF�EFCF�WFSTF�SFnFKBEP�FOUSF�PUSPT�

BTQFDUPT�FO�MB�QMFOB�EFEJDBDJØO�EF�TV�UJFNQP�B�MBT�GVODJPOFT�

RVF�EFTBSSPMMF��*NQMJDB�QPS�DPOTJHVJFOUF�TV�EFEJDBDJØO�FYDMVTJWB�

B�MB�$BKB�

�

&O�DBTP�EF�RVF�EFTBSSPMMFT�BMHÞO�UJQP�EF�BDUJWJEBE�

QSPGFTJPOBM��GVFSB�EF�MB�$BKB�UJFOFT�FM�EFCFS�EF�

DPNVOJDBSMP�BM�SFB�EF�QFSTPOBT�Z�%FTBSSPMMP�EFM�5BMFOUP�

Z�DPOTVMUBS�TV�BVUPSJ[BDJØO��

�����$PODVSSFODJB�EF�BDUJWJEBEFT

������
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�

/P�EFCFT�EFTBSSPMMBS�P�MMFWBS�B�DBCP�OJOHVOB�BDUJWJEBE�

RVF�QVFEB�TVQPOFS�DPNQFUFODJB�DPO�MPT�QSPEVDUPT�P�

TFSWJDJPT�DPNFSDJBMJ[BEPT�QPS�MB�&OUJEBE��

������

1VFEFO�EBSTF�B�MP�MBSHP�EFM�UJFNQP�EJWFSTPT�UJQPT�EF�SFMBDJPOFT�

EF�OFHPDJP�FOUSF�MB�$BKB�Z�RVJFOFT�MB�QSPWFFO�EF�CJFOFT�P�

TFSWJDJPT�FO�MPT�RVF�FYJTUB�BMHÞO�JOUFSÏT�QBSUJDVMBS�P�GBNJMJBS�EFM�

QFSTPOBM�EF�MB�&OUJEBE��&O�EJDIPT�DBTPT�Z�BOUF�VOB�IJQPUÏUJDB�

DPOUSBUBDJØO�EF�CJFOFT�TFSWJDJPT�BERVJTJDJPOFT�P�TVNJOJTUSPT�EF�

UPEP�UJQP�QPS�QBSUF�EF�MB�&OUJEBE�EF�DBSB�B�TBMWBHVBSEBS�MB�

BEFDVBEB�JOEFQFOEFODJB�EF�MBT�EFDJTJPOFT�B�UPNBS

5JFOFT�MB�PCMJHBDJØO�EF�DPNVOJDBS�B�MB�$BKB�MBT�SFMBDJPOFT�

P�WÓODVMPT�EF�JOUFSÏT�RVF�TF�NBOUFOHBO�EBEP�RVF�TFSÉ�

OFDFTBSJB�MB�BQSPCBDJØO�DPSSFTQPOEJFOUF��

�����3FMBDJPOFT�EF�OFHPDJP�DPO�MB�&OUJEBE

������
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-B�$BKB�TF�IB�MBCSBEP�B�MP�MBSHP�EF�TV�FYJTUFODJB�VO�

NFSFDJEP�SFDPOPDJNJFOUP�FOUSF�TVT�TPDJPT�Z�DMJFOUFT�

SFDPOPDJNJFOUP�RVF�QFSNBOFOUFNFOUF�FT�OFDFTBSJP�QPUFODJBS�

Z�NFKPSBS��1BSUF�EFM�NJTNP�TF�CBTB�FO�MBT�QFSTPOBT�RVF�

USBCBKBO�FO�MB�FOUJEBE�FO�TV�BDUVBDJØO�EFOUSP�Z�GVFSB�EF�MB�

KPSOBEB�MBCPSBM��

$PNP�SFQSFTFOUBOUF�EF�$"+"4*&5&�EFCFT�NPTUSBS�

QFSNBOFOUFNFOUF�VOB�DPOEVDUB�QÞCMJDB�Z�TPDJBM�

JOUBDIBCMF��

6O�DPNQPSUBNJFOUP�ÏUJDP�EFM�QFSTPOBM�FO�MBT�SFMBDJPOFT�DPO�FM�

SFTUP�EF�QFSTPOBT�RVF�GPSNBO�MB�DBKB�DMJFOUFT��Z�QFSTPOBT�

BTPDJBEBT�TVQPOF�VOP�EF�MPT�BQBSUBEPT�GVOEBNFOUBMFT�QBSB�

NBOUFOFS�Z�NFKPSBS�OVFTUSB�SFQVUBDJØO��

�����$PNQPSUBNJFOUP�ÏUJDP

������

/P�EFCFT�IBDFS�VTP�EF�JOGPSNBDJØO�DPOmEFODJBM�P�

QSJWJMFHJBEB�B�MB�RVF�BDDFEBT�QPS�FM�EFTFNQF×P�EF�UV�

BDUJWJEBE�FO�MB�&OUJEBE�RVF�QVEJFSB�GBWPSFDFS�P�

SFQSFTFOUBS�VOB�WFOUBKB�B×BEJEB�CJFO�B�UJ�NJTNP�B�

GBNJMJBSFT�P�QFSTPOBT�BMMFHBEBT��

�����*OGPSNBDJØO�QSJWJMFHJBEB�Z�DPOnJDUPT�
EF�JOUFSÏT

������
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&WJUB�UPEP�UJQP�EF�TJUVBDJPOFT�FO�MBT�RVF�JOUFSFTFT�EF�

DVBMRVJFS�OBUVSBMF[B�ZB�TFBO�QFSTPOBMFT�EF�GBNJMJBSFT�

IBTUB�FM�TFHVOEP�HSBEP�EF�DPOTBOHVJOJEBE�P�BmOJEBE�P�

EF�PUSBT�PSHBOJ[BDJPOFT�FO�MBT�RVF�QBSUJDJQFT�B�MP�MBSHP�

EF�UVT�BDUJWJEBEFT�QVFEBO�JOnVJS�EF�VOB�V�PUSB�NBOFSB�

FO�MBT�EFDJTJPOFT�B�UPNBS�EFOUSP�EFM�EFTBSSPMMP�EF�UV�

BDUJWJEBE�FO�MB�&OUJEBE��

&O�MPT�DBTPT�RVF�OP�TFB�QPTJCMF�FWJUBS�EJDIBT�TJUVBDJPOFT�

EFCFSÉT�DPNVOJDBSMP�B�MB�&OUJEBE�QBSB�RVF�ÏTUB�BTFHVSF�

QPS�MPT�NFEJPT�RVF�FTUJNF�PQPSUVOP�VOB�BEFDVBEB�F�

JOEFQFOEJFOUF�UPNB�EF�EFDJTJPOFT��

4J�FSFT�QFSTPOBM�TVKFUP�BM�3FHMBNFOUP�*OUFSOP�EF�

$POEVDUB�FO�MPT�.FSDBEPT�EF�7BMPSFT�EFCFT�DVNQMJS�

BEFNÉT�MPT�QSFDFQUPT�DPOUFOJEPT�FO�FTBT�OPSNBT�

FTQFDJBMFT�

������

������

������
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&O�DBTP�EF�RVF�MBT�UFOHBT�OP�EFCFT�VUJMJ[BS�EJDIBT�

GBDVMUBEFT�QBSB�MB�DPODFTJØO�B�OPNCSF�P�FO�CFOFmDJP�

QSPQJP�EF�DVBMRVJFS�UJQP�EF�PQFSBDJØO�RVF�TVQPOHB�VO�

SJFTHP�EF�DVBMRVJFS�UJQP�Z�TFB�DVBM�GVFSB�FM�JNQPSUF�EF�MB�

NJTNB��

5JFOFT�MB�PCMJHBDJØO�EF�QPOFS�FO�DPOPDJNJFOUP�Z�SFDJCJS�

BQSPCBDJØO�QPS�FM�OJWFM�TVQFSJPS�FTUBCMFDJEP�FO�MB�

OPSNBUJWB�JOUFSOB�DPSSFTQPOEJFOUF�

�������

�������

%FOUSP�EF�MB�&OUJEBE�FYJTUF�VO�JNQPSUBOUF�OÞNFSP�EF�QFSTPOBT�B�

MBT�RVF�MB�NJTNB�IB�PUPSHBEP�GBDVMUBEFT�QBSB�MB�DPODFTJØO�EF�

PQFSBDJPOFT�EF�SJFTHP�B�DMJFOUFT��

������"VUPDPODFTJØO�EF�PQFSBDJPOFT�
EF�SJFTHP
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/P�EFCFT��QPS�UJ�NJTNP�P�QPS�QFSTPOB�JOUFSQVFTUB�UPNBS�

EJOFSP�QSFTUBEP�EF�QSPWFFEPSFT�P�DMJFOUFT�EF�MB�$BKB��

4ØMP�FTUÉ�BVUPSJ[BEP�FM�FOEFVEBNJFOUP�DPO�FOUJEBEFT�

mOBODJFSBT�RVF�UFOHBO�FOUSF�TVT�BDUJWJEBEFT�SFHVMBSFT�MB�

DPODFTJØO�EF�QSÏTUBNPT�B�QBSUJDVMBSFT��

&WJUB�TJUVBDJPOFT�RVF�UF�DPOEV[DBO�B�VO�OJWFM�EF�

FOEFVEBNJFOUP�FYDFTJWP�FOUFOEJFOEP�QPS�UBM�BRVÏM�RVF�

QBSB�VO�PCTFSWBEPS�FYUFSOP�Z�FDVÉOJNF�QVEJFSB�

JOUFSQSFUBSTF�RVF�DPNQSPNFUF�UV�JOEFQFOEFODJB�

QSPGFTJPOBM�P�UV�JNBHFO�QFSTPOBM��

&M�FOEFVEBNJFOUP�UJFOF�RVF�TFS�SFTQPOTBCMF�QPS�MP�RVF�

OP�EFCFT��DPOUSBFS�EFVEBT�TJ�OP�UJFOFT�VOB�DBQBDJEBE�EF�

QBHP�IPMHBEB��

&T�EFTFBCMF�VUJMJ[BS�B�$"+"4*&5&�DPNP�QSPWFFEPS�ÞOJDP�

EF�TFSWJDJPT�mOBODJFSPT�PCTFSWBOEP�TJFNQSF�VO�

DVNQMJNJFOUP�FTDSVQVMPTP�EF�MBT�PCMJHBDJPOFT�

DPOUSBDUVBMFT�Z�FWJUBOEP�TJUVBDJPOFT�EF�FOEFVEBNJFOUP�

EFTQSPQPSDJPOBEP�RVF�QVFEBO�BGFDUBS�B�OVFTUSB�

SFQVUBDJØO�Z�BDUVBDJØO�QSPGFTJPOBM��

������&OEFVEBNJFOUP�QFSTPOBM

�������

�������

�������

�������

�������
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$PO�PCKFUP�EF�RVF�MB�JOEFQFOEFODJB�FO�FM�KVJDJP�Z�

FWBMVBDJØO�EF�MBT�PQFSBDJPOFT�EF�DPODFTJØO�EF�SJFTHPT�

RVFEF�TBMWBHVBSEBEB�BM�NÉYJNP�FO�FM�DBTP�EF�RVF�

EJTQPOHBT�EF�GBDVMUBEFT�EFMFHBEBT�QBSB�MB�DPODFTJØO�EF�

MBT�NJTNBT�EFCFT�BCTUFOFSUF�EF�IBDFSMP�QBSB�MPT�DBTPT�FO�

RVF�MPT�UJUVMBSFT�TFBO�GBNJMJBSFT�UVZPT�IBTUB�FM�TFHVOEP�

HSBEP�EF�DPOTBOHVJOJEBE�P�BmOJEBE�P�FNQSFTBT�P�

OFHPDJPT�EF�DVBMRVJFS�UJQP�FO�MPT�RVF�EF�BMHVOB�NBOFSB�

UF�FODVFOUSFT�SFMBDJPOBEP�B��

&O�UPEPT�FTPT�DBTPT��MB�BQSPCBDJØO�FO�TV�DBTP�EF�MBT�

PQFSBDJPOFT�TF�SFBMJ[BSÉ�QPS�FM�OJWFM�TVQFSJPS�

DPSSFTQPOEJFOUF��&O�MBT�DBSUBT�EF�EFMFHBDJØO�EF�

GBDVMUBEFT�TF�FTQFDJmDBO�FTUPT�QPSNFOPSFT��

������$PODFTJØO�EF�SJFTHPT�B�GBNJMJBSFT�
P�OFHPDJPT�SFMBDJPOBEPT

�������

�������

������"ERVJTJDJØO�EF�BDUJWPT�EF�MB�FOUJEBE

&M�QSFDJP�NÓOJNP�EF�WFOUB�OVODB�QPESÈ�TFS�JOGFSJPS�BM�WBMPS�EF�

UBTBDJØO�VUJMJ[BEB�FO�FM�NPNFOUP�EF�MB�PQFSBDJØO�MB�DVBM�EFCFSÈ�

DVNQMJS�MPT�SFRVJTJUPT�TPCSF�WBMPSBDJØO�EF�HBSBOUÓBT�JOEJDBEBT�FO�FM�

.BOVBM�EF�"DUJWP�BM�JHVBM�RVF�DVBMRVJFS�PQFSBDJØO�EF�BDUJWP�
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&M�QPSDFOUBKF�EF�GJOBODJBDJØO�QPESÈ�TFS�FM������EF�DPNQSB�WFOUB�

Ø�������EF�UBTBDJØO�	FM�NFOPS�EF�MPT�EPT
��-B�BERVJTJDJØO�EF�

BDUJWPT�BEKVEJDBEPT�EF�$BKBTJFUF�QPS�FNQMFBEPT�QFSTPOBT�

WJODVMBEBT�TF�IB�EF�SFBMJ[BS�DPO�USBOTQBSFODJB�Z�FWJUBOEP�

DPOGMJDUPT�EF�JOUFSÏT��1PS�FMMP�MB�DPNQSB�EF�JONVFCMFT�

BEKVEJDBEPT�RVFEBSÈ�MJNJUBEB�B�VOB�QSPQJFEBE�QPS�FNQMFBEP�B�

TJFNQSF�Z�DVBOEP�MB�QSPQJFEBE�OP�QFSUFOF[DB�BM�DFOUSP���PGJDJOB���

[POB�FO�FM�DVBM�TF�FODVFOUSB�MB�QFSTPOB�USBCBKBEPSB�FO�FM�

NPNFOUP�EF�MB�BERVJTJDJØO�BTÓ�DPNP�UBNQPDP�QBSB�BRVFMMPT�

DBTPT�EPOEF�FM�FNQMFBEP�QFSUFOFDJFTF�BM�DFOUSP���PGJDJOB�FO�FM�

NPNFOUP�EF�MB�BEKVEJDBDJØO�

&O�FM�DBTP�EF�MB�BERVJTJDJØO�EF�BDUJWPT�BEKVEJDBEPT�EF�$BKBTJFUF�

QPS�QBSUF�EF�FNQMFBEPT�QFSUFOFDJFOUFT�B�4FSWJDJPT�$FOUSBMFT�FM�

%FQBSUBNFOUP�EF�3FDVQFSBDJØO�EFCFSÈ�FMFWBS�VO�JOGPSNF�B�MB�

BUFODJØO�EF�MB�%JSFDDJØO�(FOFSBM�EF�MB�&OUJEBE�EPOEF�TF�FWBMÞF�TJ�

TF�DVNQMFO�P�OP�MPT�SFRVJTJUPT�EF�USBOTQBSFODJB�BTÓ�DPNP�MB�

FYJTUFODJB�P�OP�EF�DPOGMJDUPT�EF�JOUFSÏT�FO�SFMBDJØO�B�MB�PQFSBDJØO�

EF�BERVJTJDJØO��&O�DBTP�EF�DPODMVTJØO�GBWPSBCMF�TF�DPOUJOVBSÓB�

DPO�MB�TPMJDJUVE�SFBMJ[BEB�Z�TV�BOÈMJTJT�DPSSFTQPOEJFOUF�
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&O�MB�BDUJWJEBE�EJBSJB�EF�OVFTUSBT�4VDVSTBMFT�TF�QSPEVDFO�FO�

PDBTJPOFT�NPWJNJFOUPT�FO�DVFOUBT�RVF�QPS�QSPQJB�DPNPEJEBE�EF�

MPT�DMJFOUFT�P�FM�QFSTPOBM�TF�SFBMJ[BO�TJO�FM�EFCJEP�EPDVNFOUP�

KVTUJmDBUJWP�V�PSEFO�FYQSFTB��

%F�DBSB�B�FWJUBS�QPTJCMFT�QSPCMFNBT�P�DPNQMJDBDJPOFT�P� 
JODMVTP�NBMFOUFOEJEPT�EFCFT�BCTUFOFSUF�EF�SFBMJ[BS�TJO� 
EPDVNFOUP�KVTUJmDBUJWP�DVBMRVJFS�UJQP�EF�PQFSBDJØO�RVF� 
TVQPOHB�WBSJBDJØO�FO�FM�TBMEP�EF�MBT�DVFOUBT�EF�MPT� DMJFOUFT��

/P�EFCFT�SFBMJ[BS�B�USBWÏT�EFM�UFSNJOBM�mOBODJFSP� PQFSBDJPOFT�
con cargo o abono�en UVT�QSPQJBT�DVFOUBT�P�MBT�EF�UV� 

FOUPSOP��GBNJMJBS�TFB�DVBM�TFB�MB�USBOTBDDJØO� 

FOUFOEJÏOEPTF�QPS�QSPQJBT�BRVFMMBT�DVFOUBT�EPOEF�FSFT� 

UJUVMBS�BVUPSJ[BEP�SFQSFTFOUBOUF�MFHBM�P�BQPEFSBEP��1BSB� 

FMMP�EFCFSÉT�VUJMJ[BS�MPT�DBOBMFT�IBCJMJUBEPT�QBSB�MPT� 

DMJFOUFT�DPNP�CBODB�FMFDUSØOJDB�DBKFSPT�FUD��&O�FM�DBTP� 

EF�RVF�MB�SFGFSJEB�PQFSBDJØO�OP�TF�QVFEB�DVSTBS�QPS� 

FTUPT�DBOBMFT��EFCFSÉT�TPMJDJUBSMP�B�PUSB�QFSTPOB�EF�MB� 

QMBOUJMMB�BVUPSJ[BEB�QBSB�FMMP�QSFGFSFOUFNFOUF�EF�MB� 

PmDJOB�EPOEF�SBEJDB�FM�BDVFSEP�

������.PWJNJFOUPT�FO�DVFOUBT�

�������

�������
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5JFOFT�FM�EFCFS�EF�BDUVBS�FO�FM�EFTFNQF×P�EF�UVT�

GVODJPOFT�CBKP�VOBT�OPSNBT�EF�MFBMUBE�Z�DPMBCPSBDJØO�

DPO�FM�SFTUP�EF�QFSTPOBT�RVF�GPSNBO�QBSUF�EF�MB�

PSHBOJ[BDJØO��

.JFOUSBT�RVF�MB�MFBMUBE�TVQPOF�MB�BDFQUBDJØO�EF�MBT�QPMÓUJDBT�

PCKFUJWPT�Z�QSPDFEJNJFOUPT�JOTUBVSBEPT�QBSB�MB�SFBMJ[BDJØO�EF�MBT�

GVODJPOFT�DPODSFUBT�FODPNFOEBEBT�MB�DPMBCPSBDJØO�WB�NÉT�BMMÉ�

Z�TVQPOF�UV�QBSUJDJQBDJØO�DPOWFODJEB�FO�FM�MPHSP�EF�EJDIPT�

PCKFUJWPT��

6O�JNQPSUBOUF�BQBSUBEP�EFOUSP�EF�FTUB�DPMBCPSBDJØO�FT�MB�

QBSUJDJQBDJØO�JOEJWJEVBM�EF�DBEB�QFSTPOB�FO�MB�JOOPWBDJØO�Z�MB�

NFKPSB�EF�MBT�UBSFBT�RVF�EFTBSSPMMB�Z�FO�MPT�QSPDFEJNJFOUPT�

PQFSBUJWPT�JOTUBVSBEPT�QBSB�MMFWBSMBT�B�DBCP��/BEJF�FTUÉ�NÉT�

DBQBDJUBEP�QBSB�NFKPSBS�MB�PQFSBUJWB�Z�TVT�QSPDFEJNJFOUPT�RVF�

MBT�QSPQJBT�QFSTPOBT�RVF�EÓB�B�EÓB�MPT�MMFWBO�B�DBCP�TJFOEP�TV�

JOJDJBUJWB�DPNFOUBSJPT�Z�QSPQVFTUBT�VO�BTQFDUP�CÉTJDP�FO�MB�

NFKPSB�EF�MPT�QSPEVDUPT�TFSWJDJPT�QSPDFTPT�Z�TJTUFNBT�EF�MB�

&OUJEBE�

������$PMBCPSBDJØO�EFDJEJEB�Z�MFBM�
DPO�MBT�QFSTPOBT�RVF�PDVQBO�DBSHPT�
EF�SFTQPOTBCJMJEBE

�������

��
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���$POEVDUB�DPO�MB�FOUJEBE

%BEP�FM�GVUVSP�UBO�DBNCJBOUF�F�JOOPWBEPS�RVF�UPEBT�MBT�

QSFWJTJPOFT�OPT�QSFTFOUBO�MB�$BKB�FTQFSB�EF�UPEP�TV�QFSTPOBM�

VOB�BDUJUVE�Z�FTGVFS[P�DPOUJOVBEP�EF�BEBQUBDJØO�nFYJCMF�B�MBT�

OVFWBT�QPMÓUJDBT�FTUSBUFHJBT�JOTUSVDDJPOFT�Z�NFEJEBT�RVF�EF�

GPSNB�QFSNBOFOUF�WBNPT�B�UFOFS�RVF�JS�UPNBOEP�QBSB�

SFTQPOEFS�B�MBT�FYJHFODJBT�EF�MPT�NFSDBEPT�DPZVOUVSBT�Z�

DPNQFUFODJB��

������"EBQUBDJØO�QFSNBOFOUF

-B�JNBHFO�RVF�MB�$BKB�UJFOF�FO�FM�FYUFSJPS�BOUF�TVT�DMJFOUFT�

TPDJPT�Z�MB�4PDJFEBE�FO�HFOFSBM�WJFOF�EBEB�QPS�VOB�WBSJFEBE�EF�

GBDUPSFT�FOUSF�MPT�RVF�TF�FODVFOUSBO�MB�QSPQJB�JNBHFO�RVF�

USBOTNJUFO�EF�MB�NJTNB�MB�QMBOUJMMB��

������-FBMUBE�DPO�MB�&OUJEBE

�������

&WJUB�FM�DPNFOUBSJP�EF�DSÓUJDBT�OFHBUJWBT�P�OP�

DPOTUSVDUJWBT�TPCSF�BTQFDUPT�P�IFDIPT�DPODSFUPT�RVF�

QFSKVEJRVFO�FM�CVFO�OPNCSF�P�JNBHFO�EF�MB�&OUJEBE�Z�

EF�GPSNB�FTQFDJBM�FO�TVT�SFMBDJPOFT�DPO�QFSTPOBT�BKFOBT�

B�MB�NJTNB��

��
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5V�EFSFDIP�B�QBSUJDJQBS�FO�BDUJWJEBEFT�QPMÓUJDBT�

MFHBMNFOUF�SFDPOPDJEBT�IB�EF�FKFSDFSTF�EF�NBOFSB�RVF�

FTBT�BDUJWJEBEFT�OP�QVFEBO�FOUFOEFSTF�FO�NPEP�

BMHVOP�DPNP�BUSJCVJCMFT�B�$"+"4*&5&�P�QVFEBO�

DVFTUJPOBS�TV�DPNQSPNJTP�EF�OFVUSBMJEBE�QPMÓUJDB��

*HVBMNFOUF�EJDIB�QBSUJDJQBDJØO�OP�EFCFSÉ�BGFDUBS�B�UV�

PCKFUJWJEBE�QSPGFTJPOBM�OJ�NFSNBS�UV�EFEJDBDJØO��

-B�DSFBDJØO�QFSUFOFODJB�QBSUJDJQBDJØO�P�DPMBCPSBDJØO�FO�

SFEFT�TPDJBMFT�GPSPT�P�CMPHT�EF�JOUFSOFU�Z�MBT�PQJOJPOFT�P�

NBOJGFTUBDJPOFT�RVF�SFBMJDFT�FO�MPT�NJTNPT�TF�

FGFDUVBSÉO�EF�NBOFSB�RVF�RVFEF�DMBSP�TV�DBSÉDUFS�

QFSTPOBM��

%FCFSÉT�BCTUFOFSUF�EF�VUJMJ[BS�MB�JNBHFO�FM�OPNCSF�P�

NBSDBT�EF�MB�FOUJEBE�QBSB�BCSJS�DVFOUBT�P�EBSUF�EF�BMUB�

FO�GPSPT�Z�SFEFT�B�FYDFQDJØO�EF�BRVFMMBT�DVZP�VTP�TFB�

QSPGFTJPOBM�

�������

�������

�������

��
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���$POEVDUB�DPO�MB�FOUJEBE

5JFOFT�FM�EFCFS�EF�SFBMJ[BS�UV�USBCBKP�DPO�MB�BUFODJØO�Z�FM�

JOUFSÏT�EFCJEPT�DBSB�B�PCUFOFS�FM�NBZPS�SFOEJNJFOUP�Z�

MPT�OJWFMFT�EF�FmDBDJB�NÉT�BEFDVBEPT�QPTJCMFT��

&O�FTUF�TFOUJEP�EFCFT�BCTUFOFSUF�EF�HFTUJPOBS�P�

EFTBSSPMMBS�DVBMRVJFS�UJQP�EF�BDUJWJEBE�P�BTVOUPT�

QFSTPOBMFT�FO�FM�DFOUSP�EF�USBCBKP�FWJUBS�MBT�BVTFODJBT�

JOKVTUJmDBEBT�Z�DVBMRVJFS�EJTNJOVDJØO�EF�MPT�SFOEJNJFOUPT�

OPSNBMFT�FO�UV�USBCBKP��

������3FOEJNJFOUP�FmDB[

�������

"EJDJPOBMNFOUF�B�MB�HFTUJØO�FmDB[�EFM�UJFNQP�EF�USBCBKP�

EFCFT�MMFWBS�B�DBCP�VOB�HFTUJØO�FmDJFOUF�EF�UPEPT�MPT�

NFEJPT�Z�MPT�SFDVSTPT�EF�MB�&OUJEBE�QVFTUPT�B�UV�

EJTQPTJDJØO�QBSB�FM�EFTBSSPMMP�EF�UV�GVODJØO��

&O�FTUF�TFOUJEP�EFCFT�BDUVBS�DPO�VOB�QFSNBOFOUF�

NFOUBMJEBE�EF�BIPSSP�FO�MB�FKFDVDJØO�EFM�USBCBKP�

UFOEFOUF�B�VOB�FDPOPNÓB�EF�MPT�NFEJPT�VUJMJ[BEPT�Z�B�

VOB�BVTUFSJEBE�FO�MPT�HBTUPT�JODVSSJEPT�

������(FTUJØO�FmDJFOUF�EF�MPT�SFDVSTPT�
Z�QSPUFDDJØO�EF�MPT�CJFOFT�EF�MB�$BKB

�������

�������

�������

��
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5JFOFT�MB�PCMJHBDJØO�EF�DPMBCPSBS�FO�FM�DVJEBEP�Z�MB�

QSPUFDDJØO�EF�MPT�CJFOFT�EF�MB�FOUJEBE�ZB�TFBO�FTUPT�

GÓTJDPT�P�JOUFMFDUVBMFT��%JDIB�PCMJHBDJØO�UJFOF�TV�NÉT�

DMBSP�FYQPOFOUF�FO�FM�DVNQMJNJFOUP�EF�UPEPT�MPT�UJQPT�EF�

NFEJEBT�Z�OPSNBT�RVF�BEPQUF�MB�&OUJEBE�SFGFSFOUFT�B�MB�

TFHVSJEBE�Z�DPOTFSWBDJØO�EF�EJDIPT�CJFOFT��%FOUSP�EF�MPT�

CJFOFT�EF�MB�&OUJEBE�B�MPT�RVF�TF�IBDF�SFGFSFODJB�EFCF�

FOUFOEFSTF�JODMVJEB�BTJNJTNP�MB�JOGPSNBDJØO�FTDSJUB�P�MB�

FYJTUFOUF�FO�MBT�CBTFT�EF�EBUPT�DVZB�TFHVSJEBE�Z�

QSPUFDDJØO�FT�EF�VOB�HSBO�JNQPSUBODJB�

�������

1BSB�FM�EFTBSSPMMP�EF�MB�BDUJWJEBE�QSPGFTJPOBM�MB�$BKB�QPOF�B�

EJTQPTJDJØO�EFM�QFSTPOBM�VOB�HSBO�DBOUJEBE�EF�NFEJPT�NBUFSJBMFT�

Z�CJFOFT�EF�UPEP�UJQP�EFTEF�NBUFSJBM�EF�PmDJOB�NBRVJOBSJB�

EPDVNFOUBDJØO�UÏDOJDB�Z�EF�GPSNBDJØO�NBUFSJBM�JOGPSNÉUJDP�EF�

DPNVOJDBDJØO�PSEFOBEPSFT�QFSTPOBMFT�DPSSFP�FMFDUSØOJDP�

UFMFGPOÓB�NØWJM�FUD��

5JFOFT�FM�EFCFS�EF�VUJMJ[BS�EJDIPT�NFEJPT�DPO�mOFT�

FYDMVTJWBNFOUF�QSPGFTJPOBMFT�OP�QVEJFOEP�TFS�VUJMJ[BEPT�

QBSB�OFDFTJEBEFT�QBSUJDVMBSFT�EF�MPT�NJTNPT��

1SFTUBSÉT�FTQFDJBM�QSPUFDDJØO�B�MPT�TJTUFNBT�JOGPSNÉUJDPT�

FYUSFNBOEP�MBT�NFEJEBT�EF�TFHVSJEBE�EF�MPT�NJTNPT�

������6UJMJ[BDJØO�EF�MPT�CJFOFT�EF�MB�&OUJEBE

�������

�������

��

��
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-B�&OUJEBE�DPO�FM�PCKFUJWP�FYDMVTJWP�EF�NBOUFOFS�VO�BEFDVBEP�

FOUPSOP�EF�DPOUSPM�JOUFSOP�QPESÉ�SFWJTBS�FM�DPOUFOJEP�EF�MPT�

BSDIJWPT�EF�DPSSFP�FMFDUSØOJDP�FOWJBEPT�Z�SFDJCJEPT�QPS�FM�

QFSTPOBM�RVF�OP�IBZBO�TJEP�FYQSFTBNFOUF�JEFOUJmDBEPT�DPNP�EF�

DBSÉDUFS�QFSTPOBM��"TJNJTNP�MB�&OUJEBE�TF�SFTFSWB�FM�EFSFDIP�B�

DPOUSPMBS�MPT�NFOTBKFT�EF�DPSSFP�FMFDUSØOJDP�FOWJBEPT�Z�SFDJCJEPT�

QPS�FM�QFSTPOBM�JEFOUJmDBEPT�DPNP�EF�DBSÉDUFS�QFSTPOBM�DPNP�

QBSUF�EF�TVT�UBSFBT�IBCJUVBMFT�EF�DPOUSPM�TPCSF�MB�VUJMJ[BDJØO�

FmDJFOUF�EF�MPT�NFEJPT�Z�SFDVSTPT�QVFTUPT�B�EJTQPTJDJØO�EFM�

QFSTPOBM��$BKBTJFUF�DPOTFSWBSÉ�MPT�DPSSFPT�FMFDUSØOJDPT�FOWJBEPT�Z�

SFDJCJEPT�FO�FM�QFSÓPEP�EF�EPT�B×PT��

4J�UVWJFSBT�DPOPDJNJFOUP�EF�BDUVBDJPOFT�JSSFHVMBSFT�P�

QPDP�ÏUJDBT�EF�QFSTPOBT�EF�MB�$BKB�QFSTPOBM�P�EJSFDDJØO�

UJFOFT�MB�PCMJHBDJØO�EF�QPOFSMBT�FO�DPOPDJNJFOUP�EF�MB�

&OUJEBE�EF�GPSNB�JONFEJBUB��

-B�$BKB�EJTQPOF�EF�VO�$BOBM�EF�%FOVODJBT�DPNP�NFDBOJTNP�

QBSB�GBDJMJUBS�MB�UPNB�EF�DPOPDJNJFOUP�QPS�MB�&OUJEBE�EF�BRVFMMBT�

DPOEVDUBT�DPNFUJEBT�FO�FM�TFOP�EF�MB�PSHBOJ[BDJØO�RVF�QVEJFSBO�

TFS�DPOTUJUVUJWBT�EF�EFMJUP�P�JS�FO�DPOUSB�EF�MPT�QSJODJQJPT�Z�

DPNQPSUBNJFOUPT�RVF�FTUBCMFDF�FTUF�$ØEJHP�³UJDP��&TUF�$BOBM�TF�

SJHF�QPS�TV�3FHMBNFOUP�RVF�TF�FODVFOUSB�B�EJTQPTJDJØO�EF�UPEP�

FM�QFSTPOBM�FO�MB�JOUSBOFU�DPSQPSBUJWB��

�����$PNVOJDBDJØO�EF�BDDJPOFT�QPDP�
ÏUJDBT�P�GSBVEVMFOUBT

�������

��
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5PEBT�MBT�DPNVOJDBDJPOFT�EF�FTUF�FTUJMP�TFSÉO�JOWFTUJHBEBT�

JONFEJBUBNFOUF�EF�GPSNB�DPOmEFODJBM��-B�$BKB�OP�BENJUJSÉ�

OJOHÞO�UJQP�EF�SFQSFTBMJB�DPOUSB�MBT�QFSTPOBT�RVF�FGFDUÞFO�EJDIP�

UJQP�EF�DPNVOJDBDJPOFT�

-PT�OVFWPT�SFUPT�EF�MB�DPNQFUJUJWJEBE�FYJHFO�VO�

DPNQPSUBNJFOUP�DPPQFSBUJWP�FOUSF�$"+"4*&5&�Z�RVJFOFT�OPT�

QSPWFFO�EF�QSPEVDUPT�P�TFSWJDJPT�NBOUFOJFOEP�VOB�WJTJØO�

DPMBCPSBUJWB��&M�QSPDFTP�EF�DPOUSBUBDJØO�EF�OVFWPT�TVNJOJTUSPT�Z�

TFSWJDJPT�EFCF�TFS�USBOTQBSFOUF�Z�BCJFSUP�GBDJMJUBOEP�B�RVJFOFT�

QBSUJDJQBO�JOGPSNBDJØO�WFSB[�Z�EBOEP�PQPSUVOJEBEFT�B�PUSBT�

BMUFSOBUJWBT��

-B�DPNQSB�EF�CJFOFT�P�MB�DPOUSBUBDJØO�EF�TFSWJDJPT�FO�

DVBMRVJFS�OJWFM�EFOUSP�EF�$"+"4*&5&�EFCFO�IBDFSTF�DPO�

UPUBM�JOEFQFOEFODJB�EF�EFDJTJØO�QPS�MP�RVF�EFCFT�

IBDFSMP�BM�NBSHFO�EF�DVBMRVJFS�WJODVMBDJØO�GBNJMJBS�

FDPOØNJDB�P�EF�BNJTUBE��

/P�EFCFT�JOUFSGFSJS�FO�FM�QSPDFTP�EF�UPNB�EF�EFDJTJPOFT��

IBDJFOEP�SFDPNFOEBDJPOFT�RVF�UFOHBO�TV�PSJHFO�FO�

JOUFSFTFT�QFSTPOBMFT�P�EF�USBUP�EF�GBWPS�

������1SPWFFEPSFT

�������

�������

��
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%FCFT�SFBMJ[BS�MB�TFMFDDJØO�EF�RVJFOFT�QSPWFFO�EF�

QSPEVDUPT�P�TFSWJDJPT�DPO�UPUBM�JNQBSDJBMJEBE�

DPOTJEFSBOEP�UPEPT�MPT�GBDUPSFT�RVF�QVFEBO�JOUFSWFOJS�

FO�MB�DPOUSBUBDJØO�Z�UFOJFOEP�FO�DVFOUB�DPNP�QSJODJQJPT�

CÉTJDPT�MPT�EF�MJCSF�DPODVSSFODJB�Z�FDPOPNÓB��/P�EFCF�

JOUFOUBSTF�FKFSDFS�JOnVFODJB�BMHVOB�EBEP�RVF�FMMP�

EB×BSÓB�MB�JNBHFO�EF�MPT�QSPDFEJNJFOUPT�EF�BEKVEJDBDJØO�

EF�OVFTUSB�&OUJEBE�F�JODMVTP�TPDBWBSÓB�MB�DPOmBO[B�RVF�

RVJFOFT�OPT�QSPWFFO�EF�QSPEVDUPT�P�TFSWJDJPT�EFQPTJUBO�

FO�MB�$BKB��

/P�EFCFT�FGFDUVBS�DPOUSBUBDJPOFT�RVF�QVFEBO�FTUBS�

NFEJBUJ[BEBT�DPO�QBDUPT�EF�GVUVSPT�DPNQSPNJTPT�

SFDÓQSPDPT�DPNQSBT�B�SFBMJ[BS�B�TV�WF[�B�RVJFOFT�OPT�

QSPWFFO�FUD��-BT�EFDJTJPOFT�EF�VOBT�Z�PUSBT�

USBOTBDDJPOFT�EFCFO�TFS�JOEFQFOEJFOUFT�Z�OP�

NFEJBUJ[BSTF�NVUVBNFOUF�

�������

�������

$PNP�QBSUF�EF�TVT�GVODJPOFT�EF�JOWFTUJHBDJØO�Z�DPOUSPM�JOUFSOP�

"VEJUPSÓB�*OUFSOB�SFBMJ[BSÉ�MBT�QSVFCBT�Z�SFWJTJPOFT�OFDFTBSJBT�

QBSB�DPNQSPCBS�RVF�TF�DVNQMFO�MBT�OPSNBT�Z�QSPDFEJNJFOUPT�

FTUBCMFDJEPT�FO�FM�FM�QSFTFOUF�$ØEJHP�³UJDP�Z�SFTUP�EF�/PSNBUJWB�

BQMJDBCMF�

������"VEJUPSÓB�*OUFSOB
$8',725Ë$

��
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"VEJUPSÓB�*OUFSOB�TVQFSWJTBSÉ�EF�GPSNB�JOEFQFOEJFOUF�MB�

TVmDJFODJB�Z�FmDBDJB�EFM�.BSDP�(FOFSBM�EF�$POUSPM�EF�MB�&OUJEBE�

EFM�$ØEJHP�EF�$POEVDUB�Z�TVT�EFTBSSPMMPT�DPSQPSBUJWPT�P�MPDBMFT�

Z�RVF�FO�DPOTFDVFODJB�DPOTJHVF�MPT�PCKFUJWPT�FO�FM�NJTNP�

QSFUFOEJEPT��1BSB�FMMP�TF�UPNBSÉ�EF�SFGFSFODJB�MB�UJQJmDBDJØO�EF�

GBMUBT�EFmOJEB�QPS�MB�$PNJTJØO�EF�"VEJUPSÓB�Z�$VNQMJNJFOUP�EF�

$BKBTJFUF�

-B�$BKB�NBOUJFOF�VO�JNQPSUBOUF�WPMVNFO�EF�EBUPT�QFSTPOBMFT�

EF�TVT�DMJFOUFT�FOUSF�MPT�DVBMFT�FTUÉO�JODMVJEPT�MPT�EFM�QFSTPOBM��

&YJTUFO�JNQPSUBOUFT�SFTUSJDDJPOFT�EF�BDDFTP�B�EJDIPT�EBUPT�

MJNJUBOEP�FM�NJTNP�FYDMVTJWBNFOUF�BM�QFSTPOBM�EF�MB�&OUJEBE�RVF�

MPT�OFDFTJUB�QBSB�FM�EFTBSSPMMP�EF�TV�BDUJWJEBE�

-B�JOGPSNBDJØO�EF�DMJFOUFT�QFSTPOBM�P�EF�DVBMRVJFS�

UFSDFSP�B�MB�RVF�IBZBT�BDDFEJEP�QPS�SB[ØO�EF�UV�BDUJWJEBE�

QSPGFTJPOBM�FT�DPOmEFODJBM��NBOUFOMB�SFTFSWBEB�Z�BEPQUB�

MBT�NFEJEBT�OFDFTBSJBT�QBSB�SFDBCBS�BMNBDFOBS�Z�BDDFEFS�

B�FTPT�EBUPT�DPOGPSNF�B�MB�OPSNBUJWB�BQMJDBCMF�FWJUBOEP�

FM�BDDFTP�JOEFCJEP�Z�DVNQMJFOEP�MBT�QPMÓUJDBT�DPSQPSBUJWBT�

FO�MB�NBUFSJB�

������$POmEFODJBMJEBE�EF�MPT�EBUPT�
QFSTPOBMFT

�������
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CÓDIGO ÉTICO Y DE CONDUCTA DEL PERSONAL  DE CAJASIETE 

3. Conducta con la entidad

No accedas a información de cualquier naturaleza que 

no sea imprescindible para el desarrollo de tu trabajo, 

esperamos de ti total confidencialidad y la utilización 

estrictamente profesional de dicha información, 

No facilites a personas ajenas a la Entidad los datos 

personales y familiares del personal,  incluidos domicilio y 

teléfono particulares. 

Cumple siempre con el compromiso de confidencialidad.

La información sobre cuentas de personal de CAJASIETE sólo 

debe utilizarse en el contexto de la operativa bancaria habitual o 

en el marco de las actuaciones disciplinarias según establece la 

normativa laboral. Es una práctica reprobable y está prohibida la 

consulta de cuentas de personal fuera de las circunstancias 

descritas. 

3.24.2.

3.24.3.

3.24.4.

NOTA: V er punto 1.5 relativo a Protección de Datos e Información de Clientes,

y punto 3.5 sobre acceso a la información no necesaria para el trabajo.

��
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$VBOEP�VUJMJDFT�P�BVUPSJDFT�B�RVF�TF�VUJMJDFO�GPOEPT�EF�

$BKBTJFUF�PCUÏO�MB�BQSPCBDJØO�OFDFTBSJB�DPOGPSNF�B�MBT�

QPMÓUJDBT�EF�$BKBTJFUF�BTFHÞSBUF�EF�RVF�FM�HBTUP�FT�

BQSPQJBEP�SB[POBCMF�QSPQPSDJPOBEP�B�MBT�

DJSDVOTUBODJBT�FTUÉ�SFMBDJPOBEP�DPO�MB�DPOTFDVDJØO�EF�

MPT�PCKFUJWPT�FNQSFTBSJBMFT�EF�$BKBTJFUF�Z�EPDVNÏOUBMP�

BEFDVBEBNFOUF��"QMJDB�FM�1SPUPDPMP�EF�*OWFSTJPOFT��Z�

(BTUPT�

	�
&OUSF�MPT�RVF�TF�FODVFOUSBO�B�NPEP�FOVODJBUJWP�Z�OP�MJNJUBUJWP�UBOUP�MPT�HBTUPT�EF�
SFQSFTFOUBDJØO�WJBKFT�DPNJEBT�BTJTUFODJB�B�BDUPT�EF�QSPNPDJØO�DPNP�FO�DVBMFTRVJFSB�
PUSPT�VTPT�EF�UJQP�DPSQPSBUJWP�

������(BTUPT

�������

&O�FM�BNCJFOUF�EF�MPT�OFHPDJPT�MB�JNBHFO�QFSTPOBM�FT�VO�

BTQFDUP�RVF�OPT�QFSNJUF�RVF�PUSBT�QFSTPOBT�OPT�QFSDJCBO�Z�OPT�

WJODVMB�EF�GPSNB�JNQPSUBOUF�DPNP�QFSTPOBM�EF�$BKBTJFUF��

-B�JNBHFO�EF�$BKBTJFUF�FNQJF[B�QPS�MB�OVFTUSB��UPEPT�MPT�

NJFNCSPT�EF�MB�QMBOUJMMB�TPNPT�FNCBKBEPSFT�EF�OVFTUSB�NBSDB�Z�

EF�MP�RVF�SFQSFTFOUB��

-BT�TJHVJFOUFT�TPO�TFODJMMBT�QBVUBT�TPCSF�MB�GPSNB�EF�WFTUJS�NÉT�

BQSPQJBEB�QBSB�OVFTUSBT�JOTUBMBDJPOFT�WJTJUBT�B�DMJFOUFT�Z�FO�DBTP�

EF�RVF�SFQSFTFOUFT�B�$BKBTJFUF�FO�BMHÞO�FWFOUP�	�OP�BQMJDBCMF�B�

FWFOUPT�EFQPSUJWPT
��

������*NBHFO�QFSTPOBM

��
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�� $POEVDUB�DPO�MB�FOUJEBE

1VFEFT�QSFTDJOEJS�EFM�VTP�EF�MB�DPSCBUB�FO�MBT�JOTUBMBDJPOFT�

JOUFSOBT�FO�MBT�RVF�OP�UFOHBT�DPOUBDUP�DPO�DMJFOUFT��"EFNÉT�EF�

GPSNB�HFOFSBM�QPESÉT�IBDFSMP�EFTEF�FM����EF�KVOJP�BM����EF�

TFQUJFNCSF�FYDFQUP�QBSB�SFVOJPOFT�DPO�DMJFOUFT��

/P�FTUÉ�QFSNJUJEP�FM�VTP�EF�HPSSBT�CFSNVEBT�DBNJTFUBT�

WBRVFSPT�DVBMRVJFS�UJQP�EF�SPQB�EFQPSUJWB�P�UFOJT�

/P�FTUÉ�QFSNJUJEP�MMFWBS�UBUVBKFT�P�QJFSDJOHT�B�MB�WJTUB��-BT�

QFSTPOBT�RVF�BDUVBMNFOUF�UFOHBO�FO�QPTJCMFT�MVHBSFT�WJTJCMFT��

OP�QPESÉO�TVQFSBS�MPT��DN�EF�BODIP�P�EF�MBSHP�Z�OVODB�QPESÉO�

IBDFS�BQPMPHÓB�B�UFNBT�TFYVBMFT�ESPHBT�QPMÓUJDB�EJTDSJNJOBDJØO�

QPS�SB[ØO�EF�SB[B�P�HÏOFSP�

��

La vestimenta formal es la que mejor transmite nuestros 

valores de Profesionalidad e Integridad.

Se puede prescindir del uso de la corbata y chaqueta si la situación 

o la temperatura ambiente lo requiere.   

No está permitido el uso de pantalones vaqueros, bermudas, 

camisetas, gorras, cualquier tipo de ropa deportiva o tenis.

Tampoco está permitido llevar tatuajes o piercing a la vista. 

Las personas que actualmente tengan en posibles lugares visibles,

no podrán superar los 5 cm de ancho o de largo, y nunca podrán

hacer apología a temas sexuales, drogas, política, discriminación

por razón de raza o género. 
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���$POEVDUB�DPO�MB�
4PDJFEBE�Z�"VUPSJEBEFT

���$POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

��
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���$POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

6OP�EF�MPT�FKFT�GVOEBNFOUBMFT�EF�MB�NJTJØO�EF�MB�$BKB�FT�

DPOUSJCVJS�FO�MB�NFEJEB�EF�TVT�QPTJCJMJEBEFT�B�QPUFODJBS�FM�

EFTBSSPMMP�TPDJP�FDPOØNJDP�EF�MB�TPDJFEBE�NFEJBOUF�MB�

QBSUJDJQBDJØO�P�BQPZP�B�MBT�JOTUJUVDJPOFT�DÓWJDBT�P�TPDJBMFT�RVF�

DPOUSJCVZBO�BM�NJTNP�P�B�MB�NFKPSB�EF�MB�DBMJEBE�EF�WJEB�EF�MB�

DJVEBEBOÓB��

&MMP�FOUSF�VO�WBSJBEP�UJQP�EF�BDUVBDJPOFT�B�USBWÏT�EFM�BQPZP�BM�

TFDUPS�QÞCMJDP�Z�MB�DPPQFSBDJØO�DPO�MBT�EJWFSTBT�BVUPSJEBEFT�FO�

DVBOUBT�BDUJWJEBEFT�DPOWFOJPT�Z�PQFSBDJPOFT�mOBODJFSBT�MF�TFB�

QPTJCMF�QBSUJDJQBS��

-BT�SFMBDJPOFT�DPO�MBT�EJTUJOUBT�BENJOJTUSBDJPOFT�QÞCMJDBT�

EFCFO�FTUBS�HVJBEBT�QPS�FM�SFTQFUP�JOTUJUVDJPOBM�Z�FM�

DVNQMJNJFOUP�FTDSVQVMPTP�EF�TVT�SFTPMVDJPOFT�

-BT� DPNVOJDBDJPOFT� EF� ÓOEPMF� BENJOJTUSBUJWB� SFDJCJEBT�

EF� MBT� EJTUJOUBT� BENJOJTUSBDJPOFT� EFCFO� SFHJTUSBSTF� 	EÓB�

Z� IPSB� EF� MB� SFDFQDJØO
� Z� SFNJUJSTF� BM� SFB� EF�

"TFTPSÓB� +VSÓEJDB� DPO� MB�NÉYJNB� SBQJEF[� QPTJCMF� QBSB�

RVF� QVFEBO� TFS� BUFOEJEBT� EFOUSP� EF� MPT� QMB[PT�

FYJHJEPT��

�����$PMBCPSBDJØO�DPO�MBT�"VUPSJEBEFT

������

������

��
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���$POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

$"+"4*&5&�EFTBSSPMMB�TV�BDUJWJEBE�FNQSFTBSJBM�TJO�JOUFSGFSJS�

DPOEJDJPOBS�P�JOnVJS�FO�FM�QMVSBMJTNP�QPMÓUJDP�EF�MB�TPDJFEBE��&O�

DPOTFDVFODJB�MBT�SFMBDJPOFT�DPO�MPT�QBSUJEPT�QPMÓUJDPT�

PSHBOJ[BDJPOFT�TJOEJDBMFT�Z�EFNÉT�BDUPSFT�EF�MB�WJEB�QPMÓUJDB�TF�

SFHJSÉO�QPS�FM�QSJODJQJP�EF�MFHBMJEBE�SFTQFUBOEP�Z�BQMJDBOEP�FM�

PSEFOBNJFOUP�KVSÓEJDP��

-BT�EFDJTJPOFT�EF�VOBT�Z�PUSBT�USBOTBDDJPOFT�EFCFO�TFS�

JOEFQFOEJFOUFT�Z�OP�NFEJBUJ[BSTF�NVUVBNFOUF�

�����/FVUSBMJEBE�QPMÓUJDB

-B�GVODJØO�TPDJBM�RVF�MB�$BKB�SFQSFTFOUB�Z�MMFWB�B�DBCP�FO�MB�

TPDJFEBE�UJFOF�TV�QSJNFSB�FYJHFODJB�FO�FM�FTUSJDUP�DVNQMJNJFOUP�

EF�MB�OPSNBUJWB�Z�MB�MFHJTMBDJØO�RVF�BGFDUB�B�TV�PQFSBUJWB�Z�

GVODJPOBNJFOUP��&M�DVNQMJNJFOUP�EF�OVFTUSPT�PCKFUJWPT�

FNQSFTBSJBMFT�EFCF�IBDFSTF�EF�NBOFSB�DPNQBUJCMF�FO�UPEP�

NPNFOUP�DPO�FM�TPNFUJNJFOUP�B�MB�MFHBMJEBE�Z�FM�PSEFOBNJFOUP�

KVSÓEJDP�FTUBCMFDJEP��

%JDIB�FYJHFODJB�TF�WF�SFGPS[BEB�TJ�DBCF�FO�MB�OBUVSBMF[B�EF�MB�

PQFSBUJWB�EF�MB�$BKB�RVF�OP�FT�PUSB�RVF�MB�EF�TFS�EFQPTJUBSJB�EF�

VOB�QBSUF�JNQPSUBOUF�EF�MPT�EFQØTJUPT�EF�MB�4PDJFEBE�DPO�MB�

OFDFTJEBE�EF�TFHVSJEBE�Z�TPMWFODJB�RVF�FMMP�MMFWB�DPOTJHP�

�����$VNQMJNJFOUP�FTUSJDUP�EF�MB�
MFHJTMBDJØO

��



1PS�BNCPT�NPUJWPT�MB�$BKB�TF�DPNQSPNFUF�B�DPOUJOVBS�DPO�FM�

UPUBM�DVNQMJNJFOUP�EF�MB�MFHJTMBDJØO�FO�WJHPS�DPNP�QSJNFS�QBTP�

JOEJTQFOTBCMF�QBSB�VOB�BDUVBDJØO�ÏUJDB�B�MP�MBSHP�EF�UPEBT�TVT�

BDUJWJEBEFT��

&O�TV�SFMBDJØO�DPO�MBT�FOUJEBEFT�mOBODJFSBT�CJFO�TFB�FO�FM�NFSP�

NBOFKP�EF�TV�FGFDUJWP�P�FO�MB�SFBMJ[BDJØO�EF�PUSBT�PQFSBDJPOFT�

mOBODJFSBT�MPT�DMJFOUFT�Z�TPDJPT�EF�MBT�NJTNBT�TF�WFO�FO�

PDBTJPOFT�JOWPMVDSBEBT�FO�FTUBGBT�P�GSBVEFT�SFBMJ[BEPT�QPS�

UFSDFSBT�QFSTPOBT��

$PO�PCKFUP�EF�EFGFOEFS�MPT�JOUFSFTFT�EF�MPT�DMJFOUFT�Z�QFSTPOBT�

BTPDJBEBT�MB�$BKB�TF�DPNQSPNFUF�B�MVDIBS�DPOUSB�UPEP�UJQP�EF�

EFMJUPT�FDPOØNJDPT�P�mOBODJFSPT�RVF�QVEJFSBO�TVGSJS�FO�MBT�

SFMBDJPOFT�RVF�TF�NBOUFOHBO�QPOJFOEP�MPT�NFEJPT�QSFWFOUJWPT�

OFDFTBSJPT�QBSB�JNQFEJS�P�NJOJNJ[BS�FTUF�UJQP�EF�PQFSBUPSJB�

GSBVEVMFOUB�F�JODMVTP�DPNVOJDBOEP�FO�PDBTJPOFT�B�EJDIBT�

QFSTPOBT�MPT�NFEJPT�VUJMJ[BEPT�DPNÞONFOUF�QPS�MPT�

EFMJODVFOUFT�

�����-VDIB�DPOUSB�MPT�EFMJUPT�mOBODJFSPT

/VFTUSP�EFCFS�FT�FWJUBS�RVF�GPOEPT�EF�PSJHFO�JMÓDJUP�BDDFEBO�Z�

VUJMJDFO�FM�TJTUFNB�mOBODJFSP�P�mOBODJBDJØO�EF�BDUJWJEBEFT�EF�

UFSSPSJTNP��1BSB�MVDIBS�DPOUSB�FMMPT�MB�$BKB�TF�DPNQSPNFUF�B�

$POPDFS�B�TVT�DMJFOUFT�DPOGPSNF�BM�BQBSUBEP�99�EF�FTUF�$ØEJHP��

*EFOUJmDB�B�MPT�DMJFOUFT�BDSFEJUB�Z�EPDVNFOUB�FM�PSJHFO�EF�TVT�GPOEPT

�����-VDIB�DPOUSB�FM�CMBORVFP�EF
DBQJUBMFT�Z�mOBODJBDJØO�EFM�UFSSPSJTNP
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���$POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

��



Z�TV�BDUJWJEBE�FDPOØNJDB�Z�mOBODJFSB�

-B�$BKB�TF�DPNQSPNFUF�B�QPOFS�NFEJPT�Z�GPSNBDJØO�OFDFTBSJPT�

QBSB�QSFWFOJS�F�JNQFEJS�RVF�B�USBWÏT�EF�TV�PSHBOJ[BDJØO�TF�MMFWB�B�

DBCP�MB�JOUSPEVDDJØO�EF�EJOFSP�QSPDFEFOUF�EF�BDUJWJEBEFT�JMÓDJUBT�

P mOBODJBDJØO�EFM�UFSSPSJTNP�
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�� $POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

-B�$BKB�TF�DPNQSPNFUF�B�OP�VUJMJ[BS�B�MP�MBSHP�EF�UPEB�TV�

BDUJWJEBE�OJOHÞO�UJQP�EF�SFMBDJPOFT�QPMÓUJDBT�P�FDPOØNJDBT�

CBTBEBT�FO�JOUFSDBNCJPT�EF�QPEFS�GBWPSFT�P�DPNQFOTBDJPOFT�

FDPOØNJDBT�DPO�PCKFUP�EF�WFSTF�GBWPSFDJEB�QPS�EFUFSNJOBEBT�

EFDJTJPOFT�BQSPCBDJPOFT�EF�QSPZFDUPT�P�DPODFTJØO�EF�DPOUSBUPT��

&O�FTUF�TFOUJEP�MB�&OUJEBE�OVODB�SFUSJCVJSÉ�EF�VOB�V�PUSB�GPSNB�

OJ�QFSNJUJSÉ�TFS�SFUSJCVJEB�DPO�FTUB�mOBMJEBE�EFCJFOEP�FWJUBS�

DVBMRVJFS�DPOEVDUB�DPO�GVODJPOBSJPT�QÞCMJDPT�RVF�QVFEB�TFS�

JOUFSQSFUBEB�FSSØOFBNFOUF�DPNP�VO�JOUFOUP�EF�PCUFOFS�

DPOUSBQBSUJEBT�JOEFCJEBT��

�����5SÉmDP�EF�JOnVFODJBT

��
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�� $POEVDUB�DPO�MB�4PDJFEBE�Z�"VUPSJEBEFT

6OB�EF�MBT�DPOTUBOUFT�EF�MPT�ÞMUJNPT�UJFNQPT�FT�MB�DSFDJFOUF�

QSFPDVQBDJØO�FO�UPEB�MB�TPDJFEBE�QPS�FM�DVJEBEP�EF�MB�

DPOTFSWBDJØO�EF�MB�OBUVSBMF[B�Z�MB�NFKPSB�EFM�NFEJP�BNCJFOUF��

-B�$BKB�IB�WFOJEP�DPMBCPSBOEP�Z�MP�TFHVJSÉ�IBDJFOEP�FO�FM�

GVUVSP�FO�MB�SFTPMVDJØO�EF�FTUBT�OVFWBT�QSFPDVQBDJPOFT�TPDJBMFT�

OP�TØMP�DPO�MBT�NFEJEBT�RVF�QVFEF�BQMJDBS�FO�FM�EFTBSSPMMP�EF�TV�

BDUJWJEBE�TJOP�UBNCJÏO�DPO�MB�QBSUJDJQBDJØO�FO�QSPZFDUPT�DVZB�

mOBMJEBE�TFB�MB�DPOTFSWBDJØO�Z�NFKPSB�EFM�NFEJP�BNCJFOUF�

�����$PMBCPSBDJØO�FO�MB�DPOTFSWBDJØO�
EFM�NFEJP�BNCJFOUF
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Versión Descripción de la modificación Autor Fecha

V.1
Proceso de aprobación del Código Ético y de

Conducta

Personas y
Desarrollo del

Talento
10/2014

V.2 Actualización del Código Ético y de Conducta. I
Personas y

Desarrollo del
Talento

12/2018

V.3
Actualización del Código Ético y Conducta.

Introducción del control de versiones y
periodicidad obligatoria de revisión.

Personas y
Desarrollo del

Talento
12/2020

V.4

Se modifica y actualiza la cláusula 3.13
Adquisición de activos de la entidad, en la que
se limita la adquisición de activos adjudicados
por el personal de Cajasiete para garantizar la

transparencia y evitar conflictos de interés
(límite de una propiedad por persona, no

perteneciente a la oficina o zona en el caso de
personal de la Red y bajo la supervisión del

Área de Riesgos/Dirección General en el caso
del personal de SSCC).

Personas y
Desarrollo del

Talento
01/2022

V.5

Se modifica el apartado 3.26 imagen personal,
como consecuencia del Real Decreto Ley
14/2022 de 1 de agosto, que regula las

medidas de ahorro energético

Personas y
Desarrollo del

Talento
08/2022

V.6 No se realizan cambios
Personas y

Desarrollo del
Talento

01/2024

V.7
Se modifica el apartado 3.14 sobre

movimiento en cuentas

Personas y
Desarrollo del

Talento
12/2024

Historial de versiones, modificaciones y actualizaciones
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El Código Ético y de Conducta de Cajasiete deberá ser actualizado y revisado por el Consejo Rector como máximo al menos una vez cada
dos años sin perjuicio que esta periodicidad se reduzca, por imperativo legal o normativo a iniciativa del Comité de Ética o, directamente,
del Consejo Rector
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