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"WBOU�QSPQPT

"WFD�&E�TPO�WPUSF�&84���TF�USBOTGPSNF�FO�VO�ÁDIBOUJMMPOOFVS�QVJTTBOU��"WBOU� UPVU

DFMB� TJHOJGJF� MB� DIPTF� TVJWBOUF� �� WPVT� O�ÂUFT� QMVT� MJNJUÁ� BVY� TPVOETFUT

QSÁDPOGFDUJPOOÁT� PV� BVY� UJSPJST� (FOFSBM�.*%*� �� 7PVT� QPVWF[� FOGJO� DSÁFS� WPT� QSPQSFT

JOTUSVNFOUT�FU� MFVS�TPO�QSPQSF��2V�JM� T�BHJTTF�EF� DIPFVST� DMBTTJRVFT�EFT�NFJMMFVSFT

HVJUBSFT� IBXBÇFOOFT� EV� NPOEF� PV� EF� TPOT� UFDIOPÇEFT� EV� TZOUIÁ� �� WPVT� QPVWF[

QSPEVJSF�UPVU�DFMB�FU�CJFO�QMVT�FODPSF�

-F�TFVM�GBJU�RVF�&E�TPO�WPVT�QFSNFU�EF�DSÁFS�VO�JOTUSVNFOU�.*%*�¸�QBSUJS�EF�UPVU�GJDIJFS

8BWF�WPVT�PVWSF�VO�UPVU�OPVWFBV�NPOEF�EF�SFTTPVSDFT�JOÁQVJTBCMFT��/PO�DPOUFOU�EF

T�BSSÂUFS�M¸�&E�TPO�WPVT�QFSNFU�EF�WBSJFS�EBWBOUBHF�DIBRVF�TPOPSJUÁ�E�JOTUSVNFOU�FO

VUJMJTBOU� MFT� ÁMÁNFOUT� UZQJRVFT� EV� TZOUIÁUJTFVS� UFMT� RVF� MFT� GJMUSFT� MFT� PTDJMMBUFVST

CBTTF�GSÁRVFODF�FU�MFT�FOWFMPQQBOUFT�

&U�NÂNF� TJ� WPVT� O�ÂUFT� QBT� VO� TQÁDJBMJTUF� ¿B� OF� GBJU� SJFO� OPO� QMVT�� M�VUJMJTBUJPO� EF

&E�TPO� FTU� UFMMFNFOU� TJNQMF� RVF� NÂNF� MFT� OPWJWFT� QFVWFOU� SÁBMJTFS� MFVST� QSPQSFT

WJTJPOT�EFT�TPOT�TBOT�QSPCMÀNF��5PVU�TJNQMFNFOU�FTTBZF[�UPVU���WPVT�OF�QPVWF[�SJFO

DBTTFS���

/PVT�WPVT�TPVIBJUPOT�CFBVDPVQ�EF�QMBJTJS�EBOT�WPUSF�DVJTJOF�BDPVTUJRVF�BWFD�&E�TPO�

-�ÁRVJQF�5FSSB5FD

1�4�

$POTVMUF[� BVTTJ� MFT� GJDIJFST� 3FBENF� 	-JTF[NPJ
� EF� M�&84��� RVJ� DPOUJFOOFOU

ÁWFOUVFMMFNFOU� EFT� NPEJGJDBUJPOT� EF� DFUUF� EPDVNFOUBUJPO� PV� EFT� JOGPSNBUJPOT� EF

EFSOJÀSF�NJOVUF�
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"�QSPQPT�EF�DF�HVJEF

$FUUF�EPDVNFOUBUJPO�TF�CBTF�TVS�MF�GBJU�RVF�WPVT�BWF[�MV�MF�NBOVFM�8BWFUBCMF���.*%*

	MJWSÁ� BWFD� M�&84��
� EPOD� RVF� WPVT� ÂUFT� GBNJMJBSJTÁ� BWFD� MFT� CBTFT� EF� .*%*� BJOTJ

RV�BWFD�M�VUJMJTBUJPO�GPOEBNFOUBMF�EF�WPUSF�&84���

-FT� EÁCVUBOUT� USPVWFSPOU� EBOT� MF� DIBQJUSF� TVJWBOU� EFT� FYQMJDBUJPOT� TVS� MFT

TZOUIÁUJTFVST� FU� MFT� ÁDIBOUJMMPOOFVST� MFT� FYQFSUT� QPVSSPOU� MJSF� MFT� JOGPSNBUJPOT

OÁDFTTBJSFT� QPVS� VO� EÁNBSSBHF� SBQJEF� EBOT� MF� DIBQJUSF� �� &E�TPO� QPVS� VUJMJTBUFVST

BWFSUJT���

$POTFJM

-JTF[� DFUUF� EPDVNFOUBUJPO� EFWBOU� WPUSF� 1$� BMMVNÁ�� &YQÁSJNFOUF[� JNNÁEJBUFNFOU� DF

RVF� WPVT� WFOF[� EF� MJSF�� $FSUBJOFT� QSPDÁEVSFT� OF� QFVWFOU� ÂUSF� FYQMJRVÁFT� RVF

EJGGJDJMFNFOU�QBS�EFT�NPUT�

$FUUF�EPDVNFOUBUJPO�DPNQSFOE�RVBUSF�QBSUJFT�QSJODJQBMFT��

• #BTFT���MFT�OPUJPOT�ÁMÁNFOUBJSFT�QPVS�QPVWPJS�VUJMJTFS�&E�TPO

• 6UJMJTBUJPO��M�JOUFSGBDF�VUJMJTBUFVS�FU�MFT�GPODUJPOT�EF�CBTF�EF�&E�TPO�MFT�QSPDÁEVSFT

GPOEBNFOUBMFT

• 3ÁGÁSFODF��MB�EFTDSJQUJPO�EFT�EJWFST�ÁMÁNFOUT�EF�M�JOUFSGBDF�VUJMJTBUFVS�FU�EFT

QBSBNÀUSFT�BDPVTUJRVFT

• "OOFYF��HMPTTBJSF�FU�SBDDPVSDJT�DMBWJFS

/PUF�JNQPSUBOUF

$FSUBJOT� QBSBNÀUSFT� E�&E�TPO� QFVWFOU� JOGMVFODFS� MF� WPMVNF� E�VO� TPO� UFMMFNFOU� RVF

WPVT� SJTRVF[� E�BWPJS� EFT� TVSQSJTFT� BDPVTUJRVFT� USÀT� EÁTBHSÁBCMFT�� .ÁOBHF[� WPT

PSFJMMFT�FU�WPT�IBVU�QBSMFVST���SÁEVJTF[�MF�WPMVNF�BV�NPJOT�KVTRV�¸�DF�RVF�WPVT�BZF[�VO

QFV�E�FYQÁSJFODF�BWFD�&E�TPO�
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1SFNJÀSF�QBSUJF���#BTFT

����.PJOT� EVS� RV�JM� O�Z� QBSBÆU� �� GPSNBUJPO� SBQJEF� 4ZOUIÁUJTFVS��

&DIBOUJMMPOOFVS

"WFD� &E�TPO� WPUSF� &84��� TF� USBOTGPSNF� FO� VO� ÁDIBOUJMMPOOFVS� WPVT� QFSNFUUBOU� EF

SFTUJUVFS�MFT�GJDIJFST�8BWF�	ÁDIBOUJMMPOT�PV�TBNQMFT
�TPVT�GPSNF�E�JOTUSVNFOU�.*%*��4J

WPVT�OF� MF�TBWF[�QBT�FODPSF��5PVU� DF�RV�PO�QFVU�FOUFOESF�QFVU�ÂUSF�FOSFHJTUSÁ�BWFD

M�&84���FU�VO�ÁEJUFVS�E�ÁDIBOUJMMPOT�UFM�RVF�&E�TPO�8BWF�TPVT�GPSNF�EF�GJDIJFS�BVEJP

BV� GPSNBU�8BWF�� *M� O�BQQBSUJFOU� EPOD� RV�¸� WPVT� EF� EÁDJEFS� TJ� VOF�NÁMPEJF� EPJU� ÂUSF

KPVÁF�BWFD�MFT�DPSEFT�BWFD�VO�LMBYPO�E�BVUPNPCJMF�PV�BWFD�MFT�BCPJFNFOUT�EF�DIJFO�

-B� DMÁ� EF� DFT� FYQÁSJFODFT� BDPVTUJRVFT� EF� M�&84��� WBSJBCMFT� ¸� M�JOGJOJ� FTU� MF� MPHJDJFM

&E�TPO�� (SºDF� ¸� MVJ� MFT� GJDIJFST� 8BWF� TPVIBJUÁT� TPOU� USBOTGÁSÁFT� FU� HÁSÁFT� EBOT� MB

NÁNPJSF� JOUÁHSÁF� EF� M�&84��� MB� NÁNPJSF� E�ÁDIBOUJMMPOOBHF� 	4BNQMF�3".
�� 1BS

BJMMFVST� MFT� TPOT� EFT� JOTUSVNFOUT� QFVWFOU� ÂUSF� USBOTGPSNÁT� DPNNF� BWFD� VO

TZOUIÁUJTFVS�QBS�EFT�FGGFUT�BDPVTUJRVFT�DPNQMFYFT��1PVS�DPNQSFOESF�DPNNFOU�WPVT

QPVWF[�BUUFJOESF�MFT�SÁTVMUBUT�TPVIBJUÁT�BWFD�&E�TPO�JM�JNQPSUF�RVF�WPVT�DPOOBJTTJF[

BV�QSÁBMBCMF�MFT�QSJODJQFT�EF�GPODUJPOOFNFOU�EV�TZOUIÁUJTFVS�FU�EF�M�ÁDIBOUJMMPOOFVS�

1FSNFUUF[�OPVT� EPOD� VOF� QFUJUF� FYDVSTJPO� EBOT� MF�NPOEF� EFT� HÁOÁSBUFVST� EF� TPOT

TZOUIÁUJRVFT�

4ZOUIÀTF�TPVTUSBDUJWF

2VBOE� WPVT� BQQVZF[� TVS� VOF� UPVDIF� EV� DMBWJFS� .*%*� M�&84��� HÁOÀSF� VO� TPO

JOTUSVNFOUBM��+VTRV�¸�DF�RVF�DF�TPO�BSSJWF�¸�WPT�PSFJMMFT�JM�B�EÁK¸�QBTTÁ�USPJT�QIBTFT

EF�EÁWFMPQQFNFOU�FTTFOUJFMMFT��QSPEVDUJPO�EV�TPO�JOGMFYJPOT�EF�UPOBMJUÁ�NPEJGJDBUJPO

EF� M�JOUFOTJUÁ� TPOPSF�� $IBDVOF� EF� DFT� USPJT� QIBTFT� FTU� NBSRVÁF� QBS� TFT� QSPQSFT

QBSBNÀUSFT�RVJ�QFVWFOU�ÂUSF�NPEJGJÁT�BWFD�&E�TPO�EBOT�EFT�MJNJUFT�USÀT�WBTUFT�

$F� RVF� M�&84��� GBJU� HSºDF� ¸� EFT� BMHPSJUINFT� FU� EFT� QSPDFTTFVST� %41� SBQJEFT� MFT

BODJFOT�TZOUIÁUJTFVST�MF�GBJTBJFOU�BWFD�EFT�DJSDVJUT�EF�DPNNVUBUJPO�BOBMPHJRVFT��#JFO

RVF� MB� UFDIOJRVF�EFT�BODJFOT�TZOUIÁUJTFVST�BOBMPHJRVFT�FU�EFT�DBSUFT�TPO�NPEFSOFT

DPNNF�M�&84���TPJU�USÀT�EJGGÁSFOUF�MFT�BSDIJUFDUVSFT�GPOEBNFOUBMFT�EFT�EFVY�NPOEFT

TF� SFTTFNCMFOU� CFBVDPVQ�� -F�NPU�NBHJRVF� FTU� TZOUIÀTF� TPVTUSBDUJWF� �� JM� EÁTJHOF� MB

NBOJÀSF� E�ÁMJNJOFS� EPOD� EF� TPVTUSBJSF� MFT� QBSUT� EF� GSÁRVFODFT� ÁMFWÁFT� 	MFT

IBSNPOJRVFT
�EV�TJHOBM�E�PSJHJOF�¸�M�BJEF�E�VO�GJMUSF�QBTTF�CBT��2VBOE�MF�TJHOBM�BWFD�MB

IBVUFVS�EV�TPO�TPVIBJUÁF�FTU�QSPEVJU�JM�QBTTF�QBS�MF�GJMUSF�PÐ�JM�DIBOHF�TPO�DBSBDUÀSF

TPOPSF�QMVT�PV�NPJOT� GPSUFNFOU�FO� GPODUJPO�EV� SÁHMBHF�EV� GJMUSF��&OTVJUF�PO�QMBRVF

TVS�MF�TJHOBM�VOF�DFSUBJOF�DPVSCF�E�JOUFOTJUÁ�
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-�BSDIJUFDUVSF�WPDBMF�EF�M�&84���FTU�CBTÁF�TVS�MB�TZOUIÀTF�TPVTUSBDUJWF�

1SPEVDUJPO�EV�TPO

"WBOU�RV�PO�QVJTTF�FOUFOESF�VO�TPO�JM�GBVU�E�BCPSE�RVF�RVFMRV�VO�PV�RVFMRVF�DIPTF

MF�QSPEVJTF��$PNNF�WPVT�MF�TBWF[�MFT�TPOT�E�JOTUSVNFOUT�EF�M�&84���TPOU�CBTÁT�TVS

EFT�GJDIJFST�8BWF��3FTUJUVFS�VO�GJDIJFS�8BWF�O�FTU�QBT�VO�BSU�UPVUF�DBSUF�TPO�NÂNF�MB

NPJOT� DIÀSF� QPVWBOU� T�BDRVJUUFS� EF� DFUUF� UºDIF�� -B� DIPTF� EFWJFOU� JOUÁSFTTBOUF� TJ� MF

GJDIJFS�8BWF�EPJU�ÂUSF� USBOTGPSNÁ�FO� JOTUSVNFOU�EPOD� DBQBCMF�EF�QSPEVJSF�EFT�TPOT

QPMZQIPOJRVFT�TVS�EFT�IBVUFVST�EF�TPO�EJGGÁSFOUFT�

1PVS�SFTUFS�DPODJT��OPUSF�&84���EJTQPTF�¸�MB�EJGGÁSFODF�EF�OPNCSFVTFT�BVUSFT�DBSUFT

TPO�E�VOF�NÁNPJSF�E�ÁDIBOUJMMPOOBHF�	4BNQMF�3".
�JOUÁHSÁF�RVJ�QFSNFU�EF�SFTUJUVFS

UPVT� MFT� ÁDIBOUJMMPOT� NÁNPSJTÁT� TVS� MB� DBSUF� FYUSÂNFNFOU� SBQJEFNFOU� FU� BWFD� MB

IBVUFVS�TPVIBJUÁF��1PVS�DPVSPOOFS�MF�UPVU�KVTRV�¸����GPJT�TJNVMUBOÁNFOU��

-FT�QBSBNÀUSFT�EF�QSPEVDUJPO�EV�TPO�TF�USPVWFOU�EBOT�MF�DIBNQ�04$�

.PEVMBUJPO�EF�MB�UPOBMJUÁ

"MPST�RVF�MB�QBSUJF�RVF�OPVT�WFOPOT�EF�EÁDSJSF�T�PDDVQF�EF�QSPEVJSF� MF�TPO�EF�OPUSF

ÁDIBOUJMMPO�BWFD�MB�IBVUFVS�TPVIBJUÁF�MF�TJHOBM�QSPEVJU�QFVU�ÂUSF�EÁGPSNÁ�FU�NBOJQVMÁ

EPOD� NPEVMÁ� BV� NPZFO� E�VO� GJMUSF�� $FUUF� NPEVMBUJPO� FTU� SÁBMJTÁF� FO� BGGBJCMJTTBOU

DFSUBJOFT�GSÁRVFODFT�EF�NBOJÀSF�USÀT�DJCMÁF��7PVT�QPVWF[�SÁHMFS�MF�TFVJM�EF�GSÁRVFODF

¸� QBSUJS� EF� MBRVFMMF� DFT� QBSUJFT� EF� TJHOBM� TPOU� GJMUSÁFT�� 4PVT� &E�TPO� JM� T�BHJU� EF� MB

GPODUJPO�$VUPGG��1MVT�$VUPGG�FTU�CBT�QMVT�MF�TJHOBM�TFNCMF�TPVSE�USÀT�QSPOPODÁ�TVS�MFT

CBTTFT�

-F� EFVYJÀNF� QBSBNÀUSF� EF� GJMUSBHF� FTTFOUJFM� FTU� MB� SÁTPOBODF� JOEJRVÁF� QBS�2� TPVT

&E�TPO�� -B� SÁTPOBODF�DPSSFTQPOE�¸�VO�ÁDIP� D�FTU�¸�EJSF�RVF� MF� TJHOBM� ¸� MB� TPSUJF� EV

.PEVMBUJPO�EF�UPOBMJUÁ *OUFOTJUÁ 4JHOBM�EF�TPSUJF

'JMUSF

1SPEVDUJPO�EV�TPO



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� �

GJMUSF�FTU�SFOWPZÁ�¸�M�FOUSÁF�FO�RVBOUJUÁ�EPTÁF��-F�NFJMMFVS�NPZFO�EF�UFTUFS�M�FGGFU�EF�MB

SÁTPOBODF�FTU�EF�CBJTTFS�MF�OJWFBV�EF�$VUPGG�FU�E�BVHNFOUFS�FO�NÂNF�UFNQT�MF�OJWFBV

EF�2�

5PVT�MFT�QBSBNÀUSFT�JOGMVFO¿BOU�MB�UPOBMJUÁ�TF�USPVWFOU�EBOT�MF�DIBNQ�'*-5&3�

$POUSÌMF�EF�M�JOUFOTJUÁ�TPOPSF

-B� USPJTJÀNF� FU� EFSOJÀSF� QIBTF� EF� EÁWFMPQQFNFOU� E�VO� TPO� JOTUSVNFOUBM� FTU� MF

DPOUSÌMF�EF�M�JOUFOTJUÁ�TPOPSF��%BOT�UPVT�MFT�TZOUIÁUJTFVST�DFUUF�TFDUJPO�FTU�BQQFMÁF

7$"� 	7PMUBHF� $POUSPMMFE� "NQMJGJFS
�� &O� QMVT� EV� SÁHMBHF� HMPCBM� EF� M�JOUFOTJUÁ� FU� EV

QBOPSBNB�MF�DPOUSÌMF�EF�M�JOUFOTJUÁ�QFVU�ÂUSF�EZOBNJRVF�

$PNNF� WPVT� MF� TBWF[� DFSUBJOFNFOU� M�JOUFOTJUÁ� E�VO� TPO� O�FTU� QBT� GPSDÁNFOU

DPOTUBOUF�� 7PJDJ� EFVY� FYFNQMFT�� MFT� JOTUSVNFOUT� ¸� BSDIFU� EÁWFMPQQFOU� VO� TPO� RVJ

NPOUF�MFOUFNFOU�FO�JOUFOTJUÁ�BMPST�RVF�MFT�TPOT�EV�QJBOP�BUUFJHOFOU�JNNÁEJBUFNFOU

MFVS�JOUFOTJUÁ�NBYJNBMF�QVJT�SFUPNCFOU�MFOUFNFOU��1BS�DPOTÁRVFOU�OPVT�BWPOT�BGGBJSF

¸�EFT�DPVSCFT�E�JOUFOTJUÁ�EZOBNJRVFT�FU�QBT�¸�EFT�DPOTUBOUFT��-F�QBSBHSBQIF�TVJWBOU

WPVT�GPVSOJU�QMVT�EF�EÁUBJMT�¸�DF�TVKFU�

-FT�QBSBNÀUSFT�E�JOUFOTJUÁ�EF�&E�TPO�TF�USPVWFOU�EBOT�MF�DIBNQ�065".1�



�� &E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84��

.PEVMBUFVST

-F�TZOUIÁUJTFVS�EF�M�&84���QFVU�QSPEVJSF�EFT�TPOT�USBOTGPSNFS�MB�UPOBMJUÁ�BV�NPZFO

E�VO�GJMUSF�FU�JOGMVFODFS�M�JOUFOTJUÁ�TPOPSF��+VTRV�¸�QSÁTFOU�OPVT�O�BWJPOT�BGGBJSF�RV�¸

EFT� QBSBNÀUSFT� TUBUJRVFT� �� VOF� GPJT� RV�JMT� TPOU� SÁHMÁT� JMT� NPEJGJFOU� DFSUFT� MF� TPO

GPOEBNFOUBM�NBJT�SFTUFOU�QBS�BJMMFVST�BTTF[�FOOVZFVY�FU�BVTUÀSFT��)FVSFVTFNFOU�JM�Z

B� MFT� NPEVMBUFVST�� -FT� NPEVMBUFVST� TPOU� EFT� TJHOBVY� EF� DPNNBOEF� SÁHMBCMFT� ¸

M�JOUÁSJFVS�E�VOF�WBTUF�QMBHF�VUJMJTÁT�QPVS�JOGMVFODFS�EZOBNJRVFNFOU�EFT�QBSBNÀUSFT

TPOPSFT�FTTFOUJFMT� UFMT�RVF� MB�IBVUFVS� MB� GSÁRVFODF� GJMUSBOUF�PV� MF� WPMVNF�� -�&84��

DPOOBÆU�EFVY�UZQFT�EF�NPEVMBUFVST��MFT�PTDJMMBUFVST�CBTTF�GSÁRVFODF�PV�-'0�	BOHMBJT�

-PX� 'SFRVFODZ� 0TDJMMBUPS
� FU� MFT� HÁOÁSBUFVST� E�FOWFMPQQBOUF� 	BOHMBJT�� &OWFMPQF

(FOFSBUPS�BCSÁHÁ�&(�EBOT�&E�TPO
�

-FT� PTDJMMBUFVST� CBTTF� GSÁRVFODF� PV� -'0� TPOU� QSÁTFOUT� EBOT� QSBUJRVFNFOU� DIBRVF

TZOUIÁUJTFVS�FU�QSPEVJTFOU�EFT�TJHOBVY�EF�DPNNBOEF�DZDMJRVFT�¸�CBTTF�GSÁRVFODF�FU

POEF�SÁHMBCMF��-PSTRV�PO�DPNNBOEF�QBS�FYFNQMF�M�PTDJMMBUFVS�BWFD�VO�-'0�PO�QSPEVJU

�� TVJWBOU� MF� SÁHMBHF� �� EFT� NPEVMBUJPOT� EF� IBVUFVS� MÁHÀSFT� 	WJCSBUP� E�PSHVF
� ¸

JOUFOTJWFT�	FGGFU�EF�TJSÀOF
�

-�&84���EJTQPTF�EF�EFVY�-'0�QBS�WPJY�

"�M�JOWFSTF�EFT�PTDJMMBUFVST�CBTTF�GSÁRVFODF�MFT�FOWFMPQQBOUFT�OF�QSPEVJTFOU�QBT�EF

TJHOBVY� EF� DPNNBOEF� DZDMJRVFT� NBJT� EFT� EÁWFMPQQFNFOUT� DJCMÁT� QSPWPRVÁT� FO

BQQVZBOU�TVS�VOF�UPVDIF��-FT�FOWFMPQQBOUFT�E�JOUFOTJUÁ�TPOU�VO�FYFNQMF�CJFO�DPOOV�

&MMFT�QFSNFUUFOU�QBS�FYFNQMF�EF�GBJSF�NPOUFS�M�JOUFOTJUÁ�QSPHSFTTJWFNFOU�DPNNF�QPVS

MFT�JOTUSVNFOUT�¸�BSDIFU�PV�EF�MB�GBJSF�NPOUFS�BV�NBYJNVN�QBS�¸�DPVQ�DPNNF�QPVS

VO� QJBOP�� -�&84��� NFU� ¸� WPUSF� EJTQPTJUJPO� RVBUSF� QBSBNÀUSFT� EF� UFNQT� FU� RVBUSF

QBSBNÀUSFT� EF� OJWFBV� QBS� FOWFMPQQBOUF� QPVS� MB� DPOTUSVDUJPO� EF� DPVSCFT� EF

NPEVMBUJPO�DPNQMFYFT�

2V�JM�T�BHJTTF�EF�MB�IBVUFVS�EV�TPO�EV�GJMUSF�PV�EF�M�JOUFOTJUÁ��&E�TPO�QSPQPTF�VOF�FOWFMPQQBOUF�QPVS

DIBRVF�TFDUJPO�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

$IBDVOF� EFT� USPJT� TFDUJPOT� EV� TZOUIÁUJTFVS� QBS� FYFNQMF� MF� GJMUSF� EJTQPTF� EF� TFT

QSPQSFT�NPEVMBUFVST��7PJDJ�VO�FYFNQMF�RVJ�JMMVTUSF�QBSGBJUFNFOU�M�VUJMJTBUJPO�EFT�USPJT

NPEVMBUFVST��-'0��QFVU�QBS�FYFNQMF�NPEVMFS�MB�IBVUFVS�EV�TPO�FU�QSPEVJSF�EFT�FGGFUT

EF�TJSÀOF�QFOEBOU�RVF�-'0��DPOUSÌMF�MF�GJMUSF�QPVS�DSÁFS�VO�TXFFQ�UZQJRVF��&O�NÂNF

UFNQT�&(�� GBJU�RVF� MF�TPO�OF�TF�EÁWFMPQQF�RVF� MFOUFNFOU�RVBOE�WPVT�BQQVZF[�TVS

VOF�UPVDIF�

-FT�NPEVMBUJPOT�EZOBNJTFOU�MF�TPO�

$PNNF� WPVT� QPVWF[� MF� DPOTUBUFS� MFT� NPEVMBUFVST� FOSJDIJTTFOU� MF� TPO� FO� MF

EZOBNJTBOU� FU� GPOU� UPVU� MF� NBHOÁUJTNF� EF� MB� TZOUIÀTF� BDPVTUJRVF�� "� DÌUÁ� EFT

PTDJMMBUFVST�CBTTF�GSÁRVFODF�	-'0
�FU�EFT�FOWFMPQQBOUFT�M�&84���QSPQPTF�E�BVUSFT

TPVSDFT�EF�NPEVMBUJPO��$�FTU�BJOTJ�RVF�&E�TPO�WPVT�QFSNFU�E�VUJMJTFS�QBS�FYFNQMF� MF

EZOBNJTNF� EF� MB� GSBQQF� 	7FMPDJUZ
� PV� MB� QPTJUJPO� EF� DMBWJFS� 	,FZCPBSE� 5BCMF
� EF� MB

OPUF�KPVÁF�FO�HVJTF�EF�NPEVMBUFVS�

4QMJUT�FU�NVMUJ�ÁDIBOUJMMPOT

&E�TPO� QFSNFU� EF� DSÁFS� EFT� TPOT� JOTUSVNFOUBVY� CBTÁT� TVS� QMVTJFVST� GJDIJFST� 8BWF�

"WBOU�UPVU�DFUUF�GPODUJPOOBMJUÁ�FTU�TJHOJGJDBUJWF�TJ�WPVT�TPVIBJUF[�SFQSPEVJSF�EFT

JOTUSVNFOUT�BZBOU�VO�TPO�BVTTJ�SÁBMJTUF�RVF�QPTTJCMF��4J�WPVT�EÁDJEJF[�QBS�FYFNQMF�EF

DPOTUSVJSF�VO�QJBOP�PV�VO�JOTUSVNFOU�¸�DPSEFT�FO�WPVT�CBTBOU�TVS�VO�TFVM�ÁDIBOUJMMPO

MF� SÁTVMUBU� OF� TFSBJU� QBT� USÀT� DPOGPSNF�� -B� SBJTPO� FO� FTU� RVF� QMVT� WPVT� ÁMPJHOF[� VO

ÁDIBOUJMMPO�EF�TB�IBVUFVS�EF�TPO�PSJHJOBMF�QMVT�JM�B�M�BJS�BSUJGJDJFM�

-F� NVMUJ�ÁDIBOUJMMPOOBHF� EÁTJHOF� VO� QSPDÁEÁ� PÐ� QMVTJFVST� ÁDIBOUJMMPOT� EV� NÂNF

JOTUSVNFOU� ¸� EJGGÁSFOUFT� IBVUFVST� EF� TPO� TPOU� FOSFHJTUSÁT� FU� SÁQBSUJT� TVS� QMVTJFVST

[POFT� EV� DMBWJFS�� &YFNQMF�� VO� TPO� DPNQMFYF� EV� TZOUIÁUJTFVS� FTU� ÁDIBOUJMMPOOÁ� BWFD

EJGGÁSFOUFT� IBVUFVST� 	QBS� FYFNQMF� TVS� QMVTJFVST� PDUBWFT
�� &OTVJUF� MFT� EJWFST

ÁDIBOUJMMPOT�TPOU�BTTPDJÁT�BVY�IBVUFVST�PSJHJOBMFT�BWFD�&E�TPO��1MVT�M�ÁUFOEVF�EV�TPO

EFT�EJWFST�ÁDIBOUJMMPOT�FTU�SÁEVJUF�QMVT�MF�NVMUJ�ÁDIBOUJMMPO�FTU�SÁBMJTUF�

4PVT�&E�TPO�VO�ÁDIBOUJMMPO� JTPMÁ� 	PV�[POF�EF�DMBWJFS
�FTU�BQQFMÁ�VO�TQMJU��6OF�BVUSF

GPODUJPO�EFT�TQMJUT�FTU�MB�SÁBMJTBUJPO�EF�LJUT�EF�QFSDVTTJPOT�D�FTU�¸�EJSF�VOF�DPMMFDUJPO

EF� QMVTJFVST� JOTUSVNFOUT� CBUUFSJF� FU� EF� QFSDVTTJPO�� $PODSÀUFNFOU� VO� LJU� EF

QFSDVTTJPOT�O�FTU�QBT�BVUSF�DIPTF�RV�VO�NVMUJ�ÁDIBOUJMMPO��QMVTJFVST�ÁDIBOUJMMPOT�EBOT

VO�NÂNF�TPO�E�JOTUSVNFOU�SÁQBSUJT�TVS�MF�DMBWJFS�

.PEVMBUJPO�EF�UPOBMJUÁ *OUFOTJUÁ 4JHOBM�EF�TPSUJF1SPEVDUJPO�EV�TPO

-BVUTU¼SLF

NPEVMBUJPO

'JMUFSNPEVMBUJPO'SFRVFO[NPEVMBUJPO

'JMUSF
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#PVDMF�E�ÁDIBOUJMMPO

5PVT�MFT�ÁDIBOUJMMPOOFVST�NÂNF�M�&84���POU�VOF�MJNJUF�UFDIOJRVF��TFMPO�MB�NÁNPJSF

JOTUBMMÁF�TVS�M�&84���MB�UBJMMF�FU�MF�OPNCSF�E�ÁDIBOUJMMPOT�QPVWBOU�ÂUSF�DIBSHÁT�EBOT

MB� NÁNPJSF� E�ÁDIBOUJMMPOOBHF� EF� MB� DBSUF� TPOU� QMVT� PV� NPJOT� MJNJUÁT�� $FSUFT� MB

NÁNPJSF�OF� GBJU�QMVT�QBSUJF�EFT�EFOSÁFT� MFT�QMVT�QSÁDJFVTFT�TVS�5FSSF� UPVUFGPJT�VOF

HFTUJPO� DPSSFDUF� FTU� SFDPNNBOEÁF� �� NÂNF� TJ� M�&84� QFVU� ÂUSF� EPUÁF� EF� ��� .ÁHB�

PDUFUT�

-FT� DPOTUSVDUFVST� E�ÁDIBOUJMMPOOFVST� POU� TPOHÁ� ¸� VOF� QFUJUF� BTUVDF� EÁDJTJWF� QPVS

ÁDPOPNJTFS� EF� MB� NÁNPJSF� E�ÁDIBOUJMMPOOBHF�� MB� CPVDMF� E�ÁDIBOUJMMPO� PV� �� 4BNQMF

-PPQ� ��� -PSTRV�PO� DPOTJEÀSF� MFT� ÁDIBOUJMMPOT� EFT� TPOT� JOTUSVNFOUBVY� PO� DPOTUBUF

RV�JM� TF� QBTTF� CFBVDPVQ� EF� DIPTFT� BV� EÁCVU� EF� M�ÁDIBOUJMMPO� NBJT� RV�FOTVJUF� MF

EÁWFMPQQFNFOU�VMUÁSJFVS� SFTUF�SFMBUJWFNFOU�DPOTUBOU��7PJDJ�EF�OPVWFBV� M�FYFNQMF�EV

QJBOP��RVBOE�PO�BQQVJF� TVS� VOF� UPVDIF� MF� TPO� TF�EÁWFMPQQF� USÀT� SBQJEFNFOU�NBJT

EFWJFOU�FOTVJUF�VO�TPO�DPOTUBOU�	WJCSBUJPO�EF�MB�DPSEF
�EF�NPJOT�FO�NPJOT�GPSU�KVTRV�¸

T�BSSÂUFS�DPNQMÀUFNFOU�

/PVT�SÁVUJMJTPOT�DF�QSJODJQF�QIZTJRVF�QPVS�SBDDPVSDJS�OPT�ÁDIBOUJMMPOT�	FU�ÁDPOPNJTFS

EF�MB�NÁNPJSF�E�ÁDIBOUJMMPOOBHF
��-F�GBJU�RVF�MF�TPO�T�BGGBJCMJU�OF�EPJU�QBT�OPVT�HÂOFS

DBS�M�FOWFMPQQBOUF�E�JOUFOTJUÁ�T�FO�DIBSHFSB�QMVT�UBSE��$F�RVJ�FTU�CJFO�QMVT�JNQPSUBOU

FTU� MB� DPOTUBUBUJPO� RVF� MF� TPO� BQSÀT� VO� DFSUBJO� UFNQT� TF� TUBCJMJTF� EBOT� VO� ÁUBU

SBQQFMBOU�VO�TPO�DPOUJOV��-PSTRV�PO�SÁQÀUF�VO�QFUJU�FYUSBJU�EF�DF���UPO�DPOUJOV���UBOU

RV�PO� NBJOUJFOU� MB� UPVDIF� FOGPODÁF� PO� QFVU� DPVQFS� MB� RVFVF� EFT� EPOOÁFT� BVEJP

TVJWBOUFT�EPOD�ÁDPOPNJTFS�

%BOT� MB�QSBUJRVF�PO�EÁGJOJU� MB� QBSUJF� EV� GJDIJFS�8BWF�¸� SFQSPEVJSF�EBOT�VOF�CPVDMF

EPOD� ¸� SFTUJUVFS� ¸� M�JOGJOJ� BV� NPZFO� EF� &E�TPO� 8BWF� PV� E�VO� BVUSF� ÁEJUFVS

E�ÁDIBOUJMMPOT�BEBQUÁ�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

����&E�TPO�QPVS�VUJMJTBUFVST�BWFSUJT

-FT�VUJMJTBUFVST�DIFWSPOOÁT�EFWSBJFOU�EÁK¸�TBWPJS�DF�RVF�MF�EVP�&84���FU�&E�TPO�TPOU

DBQBCMFT� EF� GBJSF�� &O� QSJODJQF� MB� HÁOÁSBUJPO� EF� TPOT� .*%*� EV� TZOUIÁUJTFVS� &84

DPSSFTQPOE�¸�VO� ÁDIBOUJMMPOOFVS� BWFD� BSDIJUFDUVSF� EF� WPJY� TPVTUSBDUJWF�� -FT� TPVSDFT

TPOPSFT� TPOU� EFT� GJDIJFST� 8BWF� DIBSHÁT� EBOT� MB� NÁNPJSF� E�ÁDIBOUJMMPOOBHF�� DFT

GJDIJFST�QFVWFOU�ÂUSF�SFTUJUVÁT�FO�QPMZQIPOJF�WJB�.*%*��$IBRVF�WPJY�EJTQPTF�E�VO�GJMUSF

QBTTF�CBT�¸�SÁTPOBODF�E�VO�7$"�BJOTJ�RVF�E�VOF�TFDUJPO�EF�NPEVMBUJPO�FOUJÀSFNFOU

GPODUJPOOFMMF� BWFD�QMVTJFVST� FOWFMPQQBOUFT� FU� EFT� PTDJMMBUFVST� CBTTF� GSÁRVFODF�� -FT

BVUSFT� TPVSDFT� EF� NPEVMBUJPO� TPOU� MF� EZOBNJTNF� EF� GSBQQF� 	7FMPDJUZ
� FU� M�PDUBWF

	,FZCPBSE�5BCMFT
��-B�QFOUF�EF�TJHOBM�EV�GJMUSF�QFVU�ÂUSF�DPNNVUÁF�FOUSF����E#�PDUBWF

FU� ���E#�PDUBWF�� $FT�QBSBNÀUSFT� FU� CFBVDPVQ� QMVT� QFVWFOU� ÂUSF� SÁHMÁT� FU� DPOUSÌMÁT

BWFD�&E�TPO�

0S�&E�TPO�QFSNFU�EF�DPOUSÌMFS�OPO�TFVMFNFOU� MFT�QBSBNÀUSFT�EV�TPO�NBJT�BVTTJ�EF

HÁSFS�MFT�TPVOETFUT��&E�TPO�JNQPSUF�BVTTJ�¸�DÌUÁ�EFT�GJDIJFST�8BWF���OPSNBVY���EFT

GJDIJFST�DPNQPSUBOU�EFT�QBSBNÀUSFT�EF�CPVDMBHF�E�ÁDIBOUJMMPO��1PVS�DSÁFS�EFT�GJDIJFST

8BWF�BWFD�EFT�CPVDMFT�E�ÁDIBOUJMMPO�WPVT�VUJMJTF[�&E�TPO�8BWF�PV�VO�BVUSF�ÁEJUFVS

E�ÁDIBOUJMMPOT� BEBQUÁ� 	QBS� FYFNQMF� 8BWF-BC� ���� PV� 4PVOE� 'PSHF� ���
�� -FT� NVMUJ�

ÁDIBOUJMMPOT�QFVWFOU� OBUVSFMMFNFOU� BVTTJ� ÂUSF� DSÁÁT� BWFD� &E�TPO�� $FDJ� FTU� JNQPSUBOU

QPVS� MB� DPOTUSVDUJPO� EF� LJUT� EF� QFSDVTTJPO� PV� EF� TPOT� JOTUSVNFOUBVY� SÁBMJTUFT� 	QBS

FYFNQMF� EF� QJBOP
�� -F� NPEF� .VMUJFEJU� JNQMÁNFOUÁ� EBOT� &E�TPO� QFSNFU� EF� HÁSFS

TJNVMUBOÁNFOU�QMVTJFVST�ÁDIBOUJMMPOT�JTPMÁT�PV�EFT�[POFT�EF�DMBWJFS�

&OGJO� WPVT�QPVWF[� SÁQBSUJS� MFT� TPOT� JOTUSVNFOUBVY�.*%*� DSÁÁT� BWFD� &E�TPO� �� DPNNF

EÁDSJU� EBOT� MF� NBOVFM� 8BWFUBCMF� �� .*%*� �� TVS� MFT� EFVY� TPSUJFT� TUÁSÁP� EF� M�&84���

$PNNF�WPVT�WPZF[�&E�TPO�FU�M�&84���WPVT�QSPQPTFOU�UPVU�DF�RVF�WPVT�ÂUFT�FO�ESPJU

E�BUUFOESF�E�VO�CPO�ÁDIBOUJMMPOOFVS�
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����-�BSDIJUFDUVSF�JOTUSVNFOUBMF�EF�M�&84��

-�BSDIJUFDUVSF�JOTUSVNFOUBMF�EF�M�&84���DPNQSFOE�USPJT�OJWFBVY��"V�OJWFBV�JOGÁSJFVS

PO� B� M�ÁDIBOUJMMPO� CBTÁ� TVS� VO� GJDIJFS� BVEJP� BV� GPSNBU�8BWF�� -�FOSFHJTUSFNFOU� FU� MF

USBJUFNFOU� BVEJP� EFT� ÁDIBOUJMMPOT� OF� TPOU� QBT� GBJUT� BWFD� &E�TPO� NBJT� BWFD� &E�TPO

8BWF� 	PV� VO� BVUSF� ÁEJUFVS� E�ÁDIBOUJMMPOT
�� 2VBOE� JM� FTU� ÁEJUÁ� MF� GJDIJFS� 8BWF� FTU

FOTVJUF� JNQPSUÁ� EBOT� &E�TPO� �� 6O� PV� QMVTJFVST� ÁDIBOUJMMPOT� DIBSHÁT� GPSNFOU� FO

BTTPDJBUJPO�BWFD�MFT�QBSBNÀUSFT�EF�MB�IBVUFVS�EV�TPO�EV�GJMUSF�EF�M�JOUFOTJUÁ�FU�EF�MB

NPEVMBUJPO�VO�JOTUSVNFOU��$FU�JOTUSVNFOU�QFVU�ÂUSF�FOSFHJTUSÁ�TÁQBSÁNFOU�BV�GPSNBU

55*�	BCSÁWJBUJPO�EF�5FSSB5FD�*OTUSVNFOU
�

6O� PV� QMVTJFVST� JOTUSVNFOUT� GPSNFOU� VO� TPVOETFU�� &O� QMVT� EFT� JOTUSVNFOUT� VO

TPVOETFU�QFVU�DPNQSFOESF�EFT�WBSJBUJPOT�FU�EFT�LJUT�EF�QFSDVTTJPOT��-FT�TPVOETFUT

EPOD� MFT� DPMMFDUJPOT� E�JOTUSVNFOUT� TPOU� FOSFHJTUSÁT� TPVT� VO� GPSNBU� EF� GJDIJFS

TQÁDJGJRVF��-�FYUFOTJPO�EF�GJDIJFS�FTU�554�	5FSSB5FD�4PVOETFU
�

4FU�.BOBHFS�MF�HFTUJPOOBJSF�EFT�TPVOETFUT�HÀSF�MFT�DPMMFDUJPOT�E�JOTUSVNFOUT�DSÁÁFT�TPVT�&E�TPO�

"MPST�RVF�MF�GPSNBU�55*�TFSU�FO�QSFNJÀSF�MJHOF�¸�M�ÁDIBOHF�E�JOTUSVNFOUT�JTPMÁT�PV�¸�MB

GPSNBUJPO� EF� OPVWFBVY� TPVOETFUT� MF� GPSNBU� 554� FTU� VUJMJTÁ� EBOT� MF� DBESF� E�VOF

TFTTJPO�EF�TÁRVFODFVS�PV�E�VOF�QSPEVDUJPO�NVTJDBMF�QPVS�BDDÁEFS� ¸� EFT� TPVOETFUT

GJOJT��6UJMJTF[�¸� DFU�FGGFU�4FU�.BOBHFS� RVJ� WPVT�QFSNFUUSB� FOUSF� BVUSFT�EF�NBJOUFOJS

KVTRV�¸� IVJU� TPVOETFUT� TJNVMUBOÁNFOU� EBOT� MB� NÁNPJSF� EF� WPUSF� &84���� 1BS

DPOTÁRVFOU�VUJMJTF[�EPOD�&E�TPO�FO�QSFNJÀSF�MJHOF�FO�UBOU�RV�PVUJM�EF�EÁWFMPQQFNFOU

QPVS�WPT�OPVWFBVY�TPVOETFUT�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

&ODPSF�VOF�DIPTF��BVTTJ�CJFO�MFT�GJDIJFST�55*�RVF�MFT�GJDIJFST�554�DPOUJFOOFOU�FO�QMVT

EFT� QBSBNÀUSFT� UPVUFT� MFT� EPOOÁFT� BVEJP�� $FDJ� FTU� FYUSÂNFNFOU� QSBUJRVF� QPVS

ÁDIBOHFS� EFT� GJDIJFST� 55*�554� BWFD� E�BVUSFT� VUJMJTBUFVST� EF� &84��� PV� TJ� WPVT

TPVIBJUF[�MFT�USBOTNFUUSF�QBS�*OUFSOFU��&E�TPO�QFVU�FO�PVUSF�JNQPSUFS�MFT�TPVOETFUT�BV

GPSNBU���#��"JOTJ�WPVT�QPVWF[�VUJMJTFS�MFT�TPVOETFUT�E�BVUSFT�DBSUFT�TPO�BWFD�%SFBN�

%41� TVS� WPUSF� &84���� *M� GBVU� UPVUFGPJT� OPUFS� �� FU� EÁQMPSFS� �� RV�JM� O�FTU� QBT� QPTTJCMF

E�FOSFHJTUSFS�MFT�EPOOÁFT�EBOT�DF�GPSNBU�

/PUB

"DUVFMMFNFOU�JM�O�FTU�QBT�QPTTJCMF�E�ÁEJUFS�MFT�LJUT�EF�QFSDVTTJPO�DPNQBUJCMFT�(.�(4

	BDDFTTJCMFT�WJB�MF�DBOBM�.*%*���
��5PVUFGPJT�WPVT�QPVWF[�DSÁFS�WPT�LJUT�EF�QFSDVTTJPO

TBOT�QSPCMÀNF�BWFD�&E�TPO�FO�DPNCJOBOU� MFT�EJWFST�TPOT�EF�QFSDVTTJPOT�TPVT� GPSNF

EF�NVMUJ�ÁDIBOUJMMPO�



�� &E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84��

����6O�NPU�TVS�MFT�QSJPSJUÁT

$FUUF� TFDUJPO� TF�QSPQPTF�E�FYQMJRVFS� MFT� OPUJPOT� E�JOTUSVNFOU� QSPHSBNNF� CBORVF

WBSJBUJPO�TPVOETFU�FU�QSJPSJUÁ�BGJO�RVF�WPVT�QVJTTJF[�GBJSF�MB�SFMBUJPO�FOUSF�FMMFT�

Priority-level

P
ro

gr
am

SoundSet

Bank/Variation

0 63 127

6O�TPVOETFU�TF�DPNQPTF�E�VO�DIBNQ�EF�������������������JOTUSVNFOUT�BV�NBYJNVN

MB�QPTJUJPO�EF�DFT�JOTUSVNFOUT�EBOT�DF�DIBNQ�ÁUBOU�EÁDSJUF�DMBJSFNFOU�QBS�MF�OVNÁSP

EF� QSPHSBNNF� FU� MF� OVNÁSP� EV� CBOD� PV� EF� MB� WBSJBUJPO�� &O� SÀHMF� HÁOÁSBMF� MFT

JOTUSVNFOUT�TF�USPVWFOU�TVS�MF�CBOD����-FT�WBSJBUJPOT�VUJMJTBOU�MFT�NÂNFT�ÁDIBOUJMMPOT

PV�RVJ�TPOU�UIÁNBUJRVFNFOU�USÀT�WPJTJOT�TF�USPVWFOU�TVS�E�BVUSFT�CBODT�	7BSJBUJPOT
�

.JYBHF�EF�TFUT��$PNNF�JM�FTU�QPTTJCMF�EF�DIBSHFS�QMVTJFVST�TFUT�TBOT�M�&84���JM�FTU

QPTTJCMF�RVF�MFT�OVNÁSPT�EF�CBOD�FU�EF�QSPHSBNNF�TF�DIFWBVDIFOU��$�FTU�QPVS�DFUUF

SBJTPO� RVF� MFT� QSJPSJUÁT� POU� ÁUÁ� JOUSPEVJUFT�� -B� QSJPSJUÁ� FOUSF� FO� MJHOF� EF� DPNQUF

MPSTRVF� MFT� OVNÁSPT� EF� QSPHSBNNF� FU� EF� CBOD� TPOU� JEFOUJRVFT�� %BOT� DF� DBT� D�FTU

M�JOTUSVNFOU�BZBOU�MB�QSJPSJUÁ�MB�QMVT�ÁMFWÁF�EBOT�MF�TFU�RVJ�FTU�KPVÁ��4J�WPVT�TPVIBJUF[

QBS�FYFNQMF�SFNQMBDFS�DFSUBJOT�JOTUSVNFOUT�E�VO�TFU�(4�QBS�WPT�QSPQSFT�JOTUSVNFOUT

JM�WPVT�GBVESB�KVTUF�BUUSJCVFS�MFT�OVNÁSPT�EF�QSPHSBNNF�FU�EF�CBOD�EFT�QSPHSBNNFT�¸

SFNQMBDFS�BVY�JOTUSVNFOUT�EBOT�WPUSF�QSPQSF�TFU��&OTVJUF�WPVT�DIBSHF[�MFT�EFVY�TFUT

EBOT� M�&84���BWFD�4FU�.BOBHFS� BVHNFOUF[� MB�QSJPSJUÁ� EF� WPUSF�QSPQSF� TFU� FU� WPVT

QPVSSF[�EÁK¸�SFTUJUVFS�UPVT�MFT�GJDIJFST�(.�BWFD�WPT�TPOT�TBOT�EFWPJS�FOUSFQSFOESF�EFT



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

USBWBVY�E�ÁEJUJPO�DPNQMFYFT�EBOT�MF�TFU�(.�(4�MVJ�NÂNF��-�JMMVTUSBUJPO�TVJWBOUF�WPVT

NPOUSF�RVFMT�JOTUSVNFOUT�EBOT�RVFMT�TFUT�TPOU�GJOBMFNFOU�SFTUJUVÁT�

Priority-level

P
ro

gr
am

SoundSet

Bank/Variation

0 63 127

%BOT� OPUSF� FYFNQMF� MF� TPVOETFU� EV� CBT� FTU� VO� TFU� (4� BWFD� MB� QSJPSJUÁ� �� DFMVJ� EV

NJMJFV�VO�TFU�(4�DPNQPSUBOU�FO�QBSUJF�E�BVUSFT�WBSJBUJPOT�FU�BZBOU�MB�QSJPSJUÁ����DFMVJ

EV�IBVU�VO�TPVOETFU�QFSTPOOFM�OF�DPNQPSUBOU�RVF�RVFMRVFT�JOTUSVNFOUT�FU�BZBOU� MB

QSJPSJUÁ�NBYJNBMF������%BOT�MB�EFVYJÀNF�JMMVTUSBUJPO�MF�OJWFBV�TVQÁSJFVS�JOEJRVF�RVFM

JOTUSVNFOU�FTU�KPVÁ�QBS�RVFM�TFU�



�� &E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84��

%FVYJÀNF�QBSUJF���6UJMJTBUJPO

����-�JOUFSGBDF�VUJMJTBUFVS�EF�&E�TPO

-�JOUFSGBDF� VUJMJTBUFVS� EF� &E�TPO� TF� QSÁTFOUF� FO� HSPT� DPNNF� VO� TZOUIÁUJTFVS

BOBMPHJRVF�� &O� FGGFU� WPVT� O�ÂUFT� QBT� TBOT� TBWPJS� RVF� M�BSDIJUFDUVSF� GPOEBNFOUBMF

E�&E�TPO�FTU�USÀT�TJNJMBJSF�PV�NÂNF�JEFOUJRVF�¸�DFMMF�E�VO�TZOUIÁUJTFVS��-B�DSÁBUJPO�FU

M�ÁEJUJPO� EF� TPOT� JOTUSVNFOUBVY� PDDVQF� TPVT� &E�TPO� VOF� TFVMF� QBHF� E�ÁDSBO� MFT

RVFMRVFT� NFOVT� TFSWFOU� FO� QSFNJÀSF� MJHOF� ¸� SÁHMFS� MFT� QBSBNÀUSFT� PV� ¸� HÁSFS� MFT

GJDIJFST�EF�TPVOETFUT�FU�E�JOTUSVNFOUT�

/PVT� DPOTFJMMPOT� BVY� EÁCVUBOUT� EF� OF� QBT� TF� MBJTTFS� EÁTPSJFOUFS� QBS� MF� OPNCSF

JNQPSUBOU�E�ÁMÁNFOUT�EF�DPOUSÌMF��&O�Z�SFHBSEBOU�EFVY�GPJT�WPVT�EÁDPVWSJSF[�RVF�EF

OPNCSFVY� QBSBNÀUSFT� FU� EF� HSPVQFT� GPODUJPOOFMT� GJHVSFOU� EFVY� GPJT� TVS� M�JOUFSGBDF

VUJMJTBUFVS� E�&E�TPO�� 1BS� FYFNQMF� MFT� FOWFMPQQBOUFT� RVJ� TPOU�NÂNF�QSÁTFOUFT� USPJT

GPJT�NBJT�EPOU�MF�GPODUJPOOFNFOU�O�B�CFTPJO�E�ÂUSF�ÁUVEJÁ�RV�VOF�TFVMF�GPJT��-B�NÂNF

DIPTF� FTU� WBMBCMF� QPVS� MFT� -'0� 	PTDJMMBUFVST� CBTTF� GSÁRVFODF
� FU� MFT� QBSBNÀUSFT

7FMPDJUZ�4MPQF�0GGTFU��1PVS�MB�EFTDSJQUJPO�EÁUBJMMÁF�EFT�QBSBNÀUSFT�SFQPSUF[�WPVT�BV

DIBQJUSF���EF�DF�NBOVFM�

&E�TPO�FTU�TVCEJWJTÁ�FO�DIBNQT�MPHJRVFT�E�VO�QPJOU�EF�WVF�GPODUJPOOFM�BVTTJ�CJFO�RVF

E�VO�QPJOU�EF�WVF�PQUJRVF��1PVS�DPNNFODFS�WPVT�SFUSPVWF[�MFT�ÁMÁNFOUT�EF�CBTF�EF

M�BSDIJUFDUVSF�WPDBMF�TPVTUSBDUJWF�¸�TBWPJS�MB�IBVUFVS�EF�TPO�	04$
�MFT�GJMUSFT�	'*-5&3


FU� M�JOUFOTJUÁ� 	065".1
�� +VTUF� FO�EFTTPVT� WPVT� SFUSPVWF[� MFT�NPEVMBUFVST� ¸� TBWPJS

EFVY�-'0�FU�USPJT�FOWFMPQQBOUFT�	&(���¸�&(��
��4PVT�MB�USPJTJÀNF�FOWFMPQQBOUF�	&(�


WPVT� SFUSPVWF[� MFT� UBCMFT� EF� DMBWJFS� QFSNFUUBOU� EFT� NPEVMBUJPOT� FO� GPODUJPO� EF

M�PDUBWF�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

-�JOUFSGBDF�E�&E�TPO�B�TFT�SBJTPOT�QPVS�SFTTFNCMFS�¸�VO�TZOUIÁUJTFVS�

6UJMJTBUJPO�HÁOÁSBMF

&E�TPO� QPTTÁEBOU� EFT� ÁMÁNFOUT� EF� DPOUSÌMF� DPO¿VT� TQÁDJBMFNFOU� QPVS� DF� MPHJDJFM

OPVT�BJNFSJPOT�DPNNFODFS�QBS�WPVT�QSÁTFOUFS�MF�NPEF�E�VUJMJTBUJPO�HÁOÁSBM��1SFTRVF

DIBRVF�QBSBNÀUSF�QPTTÀEF�VO�CPVUPO���TBOEXJDI���QFSNFUUBOU�FO�QSFNJÀSF�MJHOF�EF

SÁHMFS� MFT� WBMFVST�� 1PVS�NPEJGJFS� VO� QBSBNÀUSF� QBS� QFUJUT� JODSÁNFOUT� DMJRVF[� TVS� MB

QBSUJF� TVQÁSJFVSF� EV� CPVUPO� TBOEXJDI� QPVS� BVHNFOUFS� MB� WBMFVS� PV� EBOT� MB� QBSUJF

JOGÁSJFVSF�QPVS�EJNJOVFS�MB�WBMFVS�

-FT�CPVUPOT�TBOEXJDI�QFSNFUUFOU�EF�SÁHMFS�MFT�WBMFVST�SBQJEFNFOU�

1PVS�FGGFDUVFS�VO�SÁHMBHF�HSPTTJFS�TPJU�DMJRVF[�BV�DFOUSF�EV�CPVUPO�TPJU�DMJRVF[�BWFD

MF� CPVUPO� ESPJU� EF� MB� TPVSJT�� $F� NPEF� FTU� JOEJRVÁ� QBS� VOF� EPVCMF�GMÀDIF�� 4J� WPVT

CPVHF[� MB� TPVSJT� UPVU� FO� NBJOUFOBOU� MF� CPVUPO� EF� MB� TPVSJT� FOGPODÁ� WPVT� QPVWF[

NPEJGJFS�SBQJEFNFOU�MB�WBMFVS�E�VO�QBSBNÀUSF�¸�HSBOE�QBT�

1PVS�VO�SÁHMBHF�HSPTTJFS�DMJRVF[�TVS�MF�CPVUPO�TBOEXJDI�BWFD�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�

/PUB�� MFT�CPVUPOT� TBOEXJDI� QFVWFOU� BVTTJ� ÂUSF� BDUJPOOÁT� BWFD� VOF� TPVSJT�.JDSPTPGU

*OUFMMJ.PVTF�	PV�UPVUF�TPVSJT�DPNQBUJCMF�¸�SPVF
��1PVS�NPEJGJFS�VO�QBSBNÀUSF�BWFD�MB

SPVF�EF� MB� TPVSJT�O�PVCMJF[�QBT�BVQBSBWBOU�EF� DMJRVFS� TVS� M�ÁMÁNFOU�EF� DPOUSÌMF��6O



�� &E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84��

DBESF� HSJT� DMBJS� FOUPVSBOU� MF� CPVUPO� TBOEXJDI� JOEJRVF� RVF� MF� QBSBNÀUSF� QFVU� ÂUSF

NPEJGJÁ�BWFD�VOF�TPVSJT�¸�SPVF�

6O�CPVUPO�TBOEXJDI�QFVU�ÂUSF�NPEJGJÁ�BWFD�VOF�TPVSJT�¸�SPVF�RVBOE�JM�FTU�FOUPVSÁ�QBS�VO�DBESF�HSJT�DMBJS

	DPNNF�JDJ
�

6OF�BVUSF�QBSUJDVMBSJUÁ�E�&E�TPO�TPOU�MFT�[POFT�EF�UFYUF�CMFV�DMBJS�BWFD�BVUPEÁGJMFNFOU�

&O�SBJTPO�EV�NBORVF�E�FTQBDF�JM�FTU�TPVWFOU�JNQPTTJCMF�E�BGGJDIFS�MF�UFYUF�FO�FOUJFS�

4J�WPVT�SFODPOUSF[�VOF�UFMMF�[POF�QPTJUJPOOF[�TJNQMFNFOU�MF�DVSTFVS�TVS�MB�[POF�	TBOT

DMJRVFS
��-F� UFYUF�DPNNFODF�¸�EÁGJMFS�BV�CPVU�E�VO�QFUJU� JOTUBOU��&YFNQMFT�EF� [POFT

BVUPEÁGJMBOUFT��MF�QBSBNÀUSF�"-(�FO�IBVU�EF�M�ÁDSBO�PV�MB�TÁMFDUJPO�EV�QJMPUF�EBOT�MB

CPÆUF�EF�EJBMPHVF�&E�TPO�.*%*�4FUUJOHT�

/PUB��DFSUBJOFT�QBSUJFT�EF�M�ÁDSBO�QBS�FYFNQMF�MF�DIBNQ�4QMJU�QSPQPTFOU�EFT�NFOVT

DPOUFYUVFMT�QPVWBOU�ÂUSF�BGGJDIÁT�FO�BQQVZBOU�TVS�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�

3FTUJUVUJPO�EFT�TPOT�TPVT�&E�TPO

-F�DMBWJFS�SFQSÁTFOUÁ�BV�CBT�EF�M�ÁDSBO�QFSNFU�EF�KPVFS�M�JOTUSVNFOU�BDUJG�BV�NPZFO�EF

MB�TPVSJT�PV�EV�DMBWJFS�EV�1$��"MPST�RVF�MB�TPVSJT�QFSNFU�VOJRVFNFOU�MB�NPOPQIPOJF

MF�DMBWJFS�EV�1$�QFSNFU�EF�KPVFS�QMVTJFVST�WPJY�FO�NÂNF�UFNQT��.BMHSÁ�UPVU�OF�KFUF[

QBT�WPUSF�TPVSJT�DBS�FMMF�TFSU�FODPSF�¸�EÁDMFODIFS�EFT�ÁWÁOFNFOUT�EF�NPEVMBUJPO�PV

EF�QJUDICFOE��1PVS�EÁDMFODIFS�VO�ÁWÁOFNFOU�EF�QJUDICFOE�DMJRVF[�TVS�VOF�UPVDIF�FU

HMJTTF[�MB�TPVSJT�WFST�MB�HBVDIF�PV�MB�ESPJUF�UPVU�FO�NBJOUFOBOU�MF�CPVUPO�FOGPODÁ��-B

TJNVMBUJPO� E�VOF�NPMFUUF� EF�NPEVMBUJPO� GPODUJPOOF� EF�NBOJÀSF� TJNJMBJSF� NBJT� ¸� MB

EJGGÁSFODF� RVF� WPVT� CPVHF[� MB� TPVSJT� E�BWBOU� FO� BSSJÀSF� 	PV� JOWFSTFNFOU
� UPVU� FO

NBJOUFOBOU�MF�CPVUPO�EF�MB�TPVSJT�FOGPODÁ��-B�GJHVSF�TVJWBOUF�JOEJRVF�M�BGGFDUBUJPO�EFT

UPVDIFT�EF�WPUSF�DMBWJFS�1$�

"V�CFTPJO�&E�TPO�QFVU�BVTTJ�ÂUSF���KPVÁ���BWFD�MF�DMBWJFS�EV�1$�

*M�FTU�OBUVSFMMFNFOU�CJFO�QMVT�ÁMÁHBOU�E�VUJMJTFS�VO�WSBJ�DMBWJFS�.*%*��4J�WPVT�VUJMJTF[�VO

DMBWJFS�.*%*� TÁMFDUJPOOF[� MF�NFOV�.*%*�� -B� CPÆUF� EF� EJBMPHVF�&E�TPO�.*%*� 4FUUJOHT

T�BGGJDIF��FMMF�QFSNFU�E�JOEJRVFS�MF�QPSU�BVRVFM�MF�DMBWJFS�.*%*�FTU�DPOOFDUÁ�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

$FUUF�GFOÂUSF�QFSNFU�EF�DPOGJHVSFS�MFT�QSPQSJÁUÁT�.*%*�EF�&E�TPO�

4J� WPVT� GBJUFT�QBSUJF� EFT�IFVSFVY�RVJ� POU� MB� DIBODF�E�BWPJS� JOTUBMMÁ� QMVT� E�VOF� DBSUF

&84��� EBOT� MFVS� PSEJOBUFVS� MB� [POF� $"3%� WPVT� QFSNFU� EF� QBTTFS� E�VOF� DBSUF� ¸

M�BVUSF��2VBOE�WPVT�TÁMFDUJPOOF[�VOF�DBSUF�EJGGÁSFOUF�EF�MB�DBSUF�BDUVFMMF�DMJRVF[�TVS

4&-&$5�QPVS�BDUJWFS�MB�OPVWFMMF�DBSUF�

%BOT�MB�MJHOF�*/�WPVT�TÁMFDUJPOOF[�TPVT�%&7*$&�MF�QPSU�.*%*�BVRVFM�MF�DMBWJFS�.*%*�FTU

DPOOFDUÁ�� 4J� WPVT� BWF[� EPOD� SBDDPSEÁ� MF� DMBWJFS� ¸� M�&84��� TÁMFDUJPOOF[� MF� QJMPUF

&84��� .*%*� 3FDPSE� PV� &84��� .JEJ���� 4PVT� $)"//&-� TÁMFDUJPOOF[� MF� DBOBM� .*%*

TPVIBJUÁ�� 4ÁMFDUJPOOF[� ÁHBMFNFOU� MF� QJMPUF� FU� MF� DBOBM� EBOT� MB� MJHOF� 065� PÐ� WPVT

QPVWF[� JOEJRVFS�TPVT�%&7*$&� MF�QJMPUF�.*%*�BVRVFM� MFT�EPOOÁFT�.*%*� TPOU�FOWPZÁFT

	&E�TPO�NFU�EPOD�¸�WPUSF�EJTQPTJUJPO�VOF�GPODUJPO�5ISV
��4J�WPVT�TÁMFDUJPOOF[�"VUP�MFT

EPOOÁFT�TPOU�FOWPZÁFT�BV�HFTUJPOOBJSF�.*%*�

4PVT�,FZCPBSE�$IPSE�5ZQF�WPVT�QPVWF[�JOEJRVFS�TJ�MF�DMBWJFS�EF�M�ÁDSBO�EPJU�KPVFS�EFT

OPUFT� QBSUJDVMJÀSFT� 	QBSBNÀUSF� OPOF
� PV� VO� BDDPSE�� $FUUF� EFSOJÀSF� BMUFSOBUJWF� FTU

QFSUJOFOUF� QPVS� MB� DSÁBUJPO� EF� TPOT� 4UBDL� E�PSHVF� PV� UFDIOP�� -B� GPODUJPO� E�BDDPSE

O�FTU�QBT�EJTQPOJCMF�QPVS�VO�DMBWJFS�.*%*�SBDDPSEÁ�¸�MB�DBSUF�

����1SFNJFST�QBT

1PVS� WPVT� EPOOFS� VOF� JNQSFTTJPO� EF� MB� SBQJEJUÁ� BWFD� MBRVFMMF� PO� QFVU� DSÁFS� VO

JOTUSVNFOU�TPVT�&E�TPO�DF�DIBQJUSF�WPVT�EÁDSJU�MB�EÁNBSDIF�DPODSÀUF�QBT�¸�QBT��/PVT

OPVT�TFSWPOT�QPVS�DFU�FYFNQMF�EV�GJDIJFS�8BWF�4"85005)�8"7�TF�USPVWBOU�EBOT�MF

SÁQFSUPJSF�&E�TPO��$FU�ÁDIBOUJMMPO�DPOUJFOU�VOF�POEF�FO�EFOUT�EF�TDJF�RVJ�QPVSSB�BVTTJ

TFSWJS�EF�CBTF�QMVT�UBSE�QPVS�VO�OPNCSF�JNQPSUBOU�EF�TPOT�UZQJRVFT�EF�TZOUIÁ�

1SÁQBSBUJPOT

• 1PVS� BWPJS� VO� QPJOU� EF� EÁQBSU� CJFO� EÁGJOJ� FGGBDF[� E�BCPSE� MB� NÁNPJSF

E�ÁDIBOUJMMPOOBHF�EF�WPUSF�&84���FO�TVQQSJNBOU� UPVT� MFT� TPVOETFUT�FO�NÁNPJSF

FO�BQQVZBOU�TVS� MF�CPVUPO�%FMFUF�EF�4FU�.BOBHFS�� *NQPSUBOU��&GGBDF[� MB�NÁNPJSF

BWBOU�EF�EÁNBSSFS�&E�TPO�
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• 5FSNJOF[�4FU�.BOBHFS�FU�FYÁDVUF[�&E�TPO�

/PUB�

$FT�EFVY�ÁUBQFT�OF�TPOU�QBT�PCMJHBUPJSFT�M�&84���QPVWBOU�FGGFDUJWFNFOU�DPOUFOJS�VO

PV�QMVTJFVST�KFVY�E�ÁDIBOUJMMPOT��-B�QSJPSJUÁ�EV�TFU�&E�TPO�FTU�BVUPNBUJRVFNFOU�NJTF�¸

MB�WBMFVS�NBYJNBMF��5PVUFGPJT�OPVT�WPVT�DPOTFJMMPOT�E�FGGBDFS� MB�NÁNPJSF�QPVS�BWPJS

MFT� NÂNFT� DPOEJUJPOT� EF� EÁQBSU� FU� OF� QBT� ÂUSF� TVSQSJT� QBS� VO� NBORVF� TPVEBJO� EF

NÁNPJSF�

*NQPSUBUJPO�E�VO�ÁDIBOUJMMPO�FU�SÁHMBHF�EF�MB�DMÁ�SBDJOF

• %BOT� MF�NFOV� 'JMF� TÁMFDUJPOOF[�0QFO� 4BNQMF	T
� �� 4ÁMFDUJPOOF[� FOTVJUF� MF� GJDIJFS

4"85005)�8"7�TF�USPVWBOU�EBOT�MF�SÁQFSUPJSF�&E�TPO�FU�DMJRVF[�TVS�0VWSJS�

*NQPSUBOU�

4J�WPVT�TPVIBJUF[�DIBSHFS�VO�BVUSF�GJDIJFS�WFJMMF[�¸�DF�RVF�MB�UBJMMF�E�VO�GJDIJFS�NPOP

OF�EPJU�QBT�EÁQBTTFS�����,JMP�PDUFUT�	TUÁSÁP�������,JMP�PDUFUT
�

• %ÀT�RVF�M�ÁDIBOUJMMPO�FTU�DIBSHÁ�JOEJRVF[�MB�IBVUFVS�EF�TPO�PSJHJOBMF�	3PPU�,FZ
�EF

M�ÁDIBOUJMMPO��"�DFU�FGGFU�EÁQMBDF[�MF�DBSSÁ�KBVOF�BV�EFTTVT�EV�DMBWJFS�SFQSÁTFOUÁ�TVS

M�ÁDSBO�TVS� MB�OPUF�DPSSFTQPOEBOUF��7PVT�QPVWF[�BVTTJ� JOEJRVFS� MB�IBVUFVS�EV�TPO

BV� NPZFO� EV� QBSBNÀUSF� $0"34&� EBOT� MF� DIBNQ� 04$�� -B� IBVUFVS� PSJHJOBMF� EF

M�ÁDIBOUJMMPO�QSJT�DPNNF�FYFNQMF�FTU�"��

-B�QPTJUJPO�EV�DBSSÁ�KBVOF�DPSSFTQPOE�¸�MB�DMÁ�SBDJOF�

• $POUSÌMF[�¸�QSÁTFOU�TJ�MB�IBVUFVS�EF�M�ÁDIBOUJMMPO�FTU�DPSSFDUF�QFOEBOU�MB�SFTUJUVUJPO�

4J�DF�O�FTU�QBT�MF�DBT�WÁSJGJF[�MF�SÁHMBHF�EF�MB�DMÁ�SBDJOF��4J�MB�IBVUFVS�FTU�DPSSFDUF

NBJT�RVF�MF�TPO�QSPEVJU�TPOOF�GBVY�DPSSJHF[�MF�QBSBNÀUSF�'*/&�EBOT�MB�TFDUJPO�04$�

7PVT�BWF[�UPVKPVST�MB�QPTTJCJMJUÁ�EF�DPOUSÌMFS�MB�IBVUFVS�¸�M�BJEF�EF�56/&�50/&�VO

EJBQBTPO� ÁMFDUSPOJRVF� JOUÁHSÁ�EBOT� &E�TPO�� 4J� WPVT� O�FOUFOEF[� SJFO� MPSTRVF� WPVT

VUJMJTF[� VO� DMBWJFS� .*%*� FYUFSOF� WÁSJGJF[� MFT� PQUJPOT� $)"//&-� FU�%&7*$&� EBOT� MF

NFOV�.*%*�PV�VUJMJTF[�MF�DMBWJFS�EV�1$�QPVS�VO�UFTU�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

-B�TFDUJPO�04$�WPVT�QSPQPTF�EFT�QBSBNÀUSFT�QPVS�MF�SÁHMBHF�EF�MB�DMÁ�SBDJOF�FU�MF�SÁHMBHF�GJO�

• &TU�DF� RVF� UPVU� FTU� FO� PSESF � 4J� PVJ� WPVT� WFOF[� EF� DPOTUSVJSF� WPUSF� QSFNJFS

JOTUSVNFOU� TPVT� &84� FU� QPVWF[� DPNNFODFS� ¸� NPEJGJFS� MFT� QBSBNÀUSFT� EF

TZOUIÁUJTFVS���

3ÁHMBHF�EFT�QBSBNÀUSFT

%BOT�M�FYFNQMF�TVJWBOU�OPVT�BKPVUPOT�¸�OPUSF� JOTUSVNFOU�VOF�NPEVMBUJPO�TJNQMF�EV

GJMUSF�QBS�-'0�

• 1PVS� DPNNFODFS� QSÁQBSF[� MF� GJMUSF� QPVS� VOF� NPEVMBUJPO� CJFO� QFSDFQUJCMF�� &O

E�BVUSFT� UFSNFT�� VOF� GSÁRVFODF� EF� GJMUSF� CBTTF� BWFD� VOF� SÁTPOBODF� ÁMFWÁF�� %POD

OPVT�SÁHMPOT�MFT�QBSBNÀUSFT�TVJWBOUT�EBOT�MB�TFDUJPO�'*-5&3��$VUPGG������2�������

• &OTVJUF�OPVT�SÁHMPOT�MF�-'0�EFWBOU�NPEVMFS�MF�GJMUSF�¸�VOF�WJUFTTF�QFV�ÁMFWÁF��%BOT

MB�TFDUJPO�-'0���SÁHMF[�MF�QBSBNÀUSF�TVJWBOU��'SFRVFODZ�����

• 5SPJTJÀNFNFOU� OPVT� EFWPOT� EÁDMBSFS� BV� GJMUSF� RV�JM� WB� ÂUSF� NPEVMÁ� QBS� MF� -'0

M�PTDJMMBUFVS�CBTTF�GSÁRVFODF��DMJRVF[�TVS�MF�CPVUPO�BDUJWF�TF�USPVWBOU�¸�HBVDIF�EV

QBSBNÀUSF�-'0���BNU�

• 2VBOE� WPVT� BQQVZF[� NBJOUFOBOU� TVS� VOF� UPVDIF� WPVT� FOUFOEF[� OFUUFNFOU

DPNNFOU� MF� -'0� NPEVMF� MF� GJMUSF�� &YQÁSJNFOUF[� VO� QFV� FO� FTTBZBOU� E�BVUSFT

SÁHMBHFT��.PEJGJF[�MB�WJUFTTF�PV�M�POEF�EV�-'0�FU�UFTUF[�MFT�FGGFUT�SÁDJQSPRVFT�EF�MB

GSÁRVFODF�EV�GJMUSF�FU�EF�MB�SÁTPOBODF�
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$F�SÁHMBHF�DSÁF�VOF�NPEVMBUJPO�TJNQMF�EV�GJMUSF�QBS�-'0�

"KPVU�EF�TQMJUT

4J� WPVT� TPVIBJUF[� DSÁFS� VO� NVMUJ�ÁDIBOUJMMPO� PV� VO� LJU� EF� QFSDVTTJPO� WPVT� EFWF[

FOSJDIJS� M�JOTUSVNFOU� EF� QMVTJFVST� BVUSFT� ÁDIBOUJMMPOT�� 7PVT� BWF[� MB� QPTTJCJMJUÁ

E�BKPVUFS�DFT�ÁDIBOUJMMPOT�BV�NPZFO�E�VO�NFOV�DPOUFYUVFM�

• %ÁQMBDF[�MF�QPJOUFVS�EF�MB�TPVSJT�TVS�MF�DIBNQ�EFT�TQMJUT�TF�USPVWBOU�BV�EFTTVT�EV

DMBWJFS�TVS�M�ÁDSBO��"QQVZF[�TVS�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�FU�TÁMFDUJPOOF[�"EE�TQMJU

EBOT� MF� NFOV� DPOUFYUVFM�� 3ÁQÁUF[� DFUUF� PQÁSBUJPO� BVUBOU� EF� GPJT� RVF� WPVT� BWF[

CFTPJO�E�ÁDIBOUJMMPOT�QPVS�WPUSF�JOTUSVNFOU�

-FT�[POFT�EF�DMBWJFS�	TQMJUT
�EFT�ÁDIBOUJMMPOT�TPOU�EÁGJOJFT�EBOT�DF�DIBNQ�

• %ÁGJOJTTF[�MB�[POF�EF�DMBWJFS�EF�M�ÁDIBOUJMMPO�FO�EÁQMB¿BOU�MFT�QFUJUFT�CBSSFT�HSJTFT�¸

ESPJUF�FU�¸�HBVDIF�EV�TQMJU�

• %BOT�MB�USPJTJÀNF�ÁUBQF�BTTPDJF[�MFT�[POFT�EF�DMBWJFS�PV�TQMJUT�¸�EFT�ÁDIBOUJMMPOT�

4ÁMFDUJPOOF[�MF�TQMJU�TPVIBJUÁ�BWFD�MB�TPVSJT��-FT�TQMJUT�TÁMFDUJPOOÁT�TPOU�BGGJDIÁT�FO
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SPVHF��"QQVZF[�TVS�MF�CPVUPO�ESPJU�EF�MB�TPVSJT�FU�BGGFDUF[�VO�OPVWFBV�GJDIJFS�8BWF

¸�MB�[POF�EF�DMBWJFS�BDUJWF�FO�TÁMFDUJPOOBOU�$IBOHF�XBWF�GJMF�

• 1PVS�GJOJS�DIPJTJTTF[�MB�DMÁ�SBDJOF�EF�DIBRVF�ÁDIBOUJMMPO�

&EJUJPO�EF�TQMJUT

7PJDJ�E�BVUSFT�JOTUSVDUJPOT�E�VUJMJTBUJPO�EFT�TQMJUT�

• -PSTRV�VO� JOTUSVNFOU� DPNQSFOE� QMVT� EF� IVJU� TQMJUT� VOF� SÁHMFUUF� BQQBSBÆU� TVS� MF

CPSE�ESPJU�EF�MB�MJTUF�EFT�TQMJUT��&MMF�WPVT�QFSNFU�EF�GBJSF�EÁGJMFS�MB�MJTUF�

• &O� EPVCMF�DMJRVBOU� EBOT� MB� MJTUF� EFT� TQMJUT� PV� FO� BQQVZBOU� TVS� &OUSÁF� 	EV� QBWÁ

OVNÁSJRVF
� UPVT� MFT� TQMJUT� QFVWFOU� ÂUSF� NBTRVÁT� ¸� M�FYDFQUJPO� EV� EFSOJFS

TÁMFDUJPOOÁ�� $FDJ� WPVT� QFSNFU� EF� WPJS� QMVT� DMBJS� MPSTRVF� WPVT� BWF[� EFT� NVMUJ�

ÁDIBOUJMMPOT� DPNQMFYFT�PV�EFT�LJUT� EF�QFSDVTTJPO�� 1PVS� BGGJDIFS� EF�OPVWFBV� UPVT

MFT�TQMJUT�EPVCMF�DMJRVF[�VOF�OPVWFMMF�GPJT�EBOT�MB�MJTUF�

• -F� NFOV� DPOUFYUVFM� BGGJDIÁ� FO� BQQVZBOU� TVS� MF� CPVUPO� ESPJU� EF� MB� TPVSJT� WPVT

QFSNFU�EF�TVQQSJNFS� MFT�TQMJUT� 	%FMFUF�TQMJUT
�EF� MFT� DPQJFS� 	$PQZ�TQMJUT
�EFT� MFT

TÁMFDUJPOOFS�UPVT�	4FMFDU�BMM
�EF�MFT�TVQQSJNFS�UPVT�	%FMFUF�BMM
�PV�EF�MFVS�BUUSJCVFS

VOF�OPVWFMMF� DMÁ� SBDJOF� 	4FU� BT� SPPU� LFZ
��4FU� BT� SBOHF� BOE� SPPU� LFZ� BGGFDUF� ¸� VO

ÁDIBOUJMMPO�VOF�UPVDIF�EPOOÁF�RVJ�FTU�FO�NÂNF�UFNQT�MB�DMÁ�SBDJOF�

-F�NFOV�DPOUFYUVFM�EF�MB�MJTUF�EFT�TQMJUT�GBDJMJUF�MB�HFTUJPO�EFT�[POFT�EF�DMBWJFS�

$BT�QBSUJDVMJFS��ÁDIBOUJMMPOT�TUÁSÁP

$PNNF�MF�TZOUIÁUJTFVS�%41�EF�M�&84�OF�QFVU�JNQPSUFS�RVF�EFT�GJDIJFST�NPOP�&E�TPO

EPJU� FNQMPZFS� VOF� QFUJUF� BTUVDF� QPVS� QFSNFUUSF� MB� SFTUJUVUJPO� E�ÁDIBOUJMMPOT� TUÁSÁP�

-PSTRVF� &E�TPO� UPNCF� TVS� VO� GJDIJFS� TUÁSÁP� RV�JM� EPJU� JNQPSUFS� JM� MFT� TFHNFOUF

BVUPNBUJRVFNFOU�FO�EFVY� ÁDIBOUJMMPOT�NPOP�FU� MFT�QPTJUJPOOF� TPVT� GPSNF�EF� TQMJUT

TVQFSQPTÁT� TVS� MB�NÂNF� [POF� EF� DMBWJFS�� &OTVJUF� MB� WBMFVS� EV� QBOPSBNB� EFT� EFVY
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TQMJUT� FTU� SÁHMÁ� BV� NBYJNVN� PQQPTÁ� FU� � DPNNF� QBS� FODIBOUFNFOU� UPVU� SFEFWJFOU

TUÁSÁP�

$SÁBUJPO�EF�NVMUJ�ÁDIBOUJMMPOT

-PSTRVF�WPVT�TBWF[�EÀT�MF�EÁQBSU�RVF�WPVT�WPVMF[�DSÁFS�VO�NVMUJ�ÁDIBOUJMMPO�PV�VO�LJU

EF�QFSDVTTJPO�MF�NFOV�'JMF�WPVT�EPOOF�VO�NPZFO�OFUUFNFOU�QMVT�ÁMÁHBOU�EF�EÁGJOJS�VO

JOTUSVNFOU�BWFD�QMVTJFVST�ÁDIBOUJMMPOT�

• 4ÁMFDUJPOOF[� MB� DPNNBOEF�0QFO� 4BNQMF	T
�� -B� QBSUJF� JOGÁSJFVSF� EF� MB� GFOÂUSF� EF

TÁMFDUJPO�RVJ�T�BGGJDIF�DPOUJFOU�EJWFST�QBSBNÀUSFT�QFSNFUUBOU�EF�GPSNFS�EFT�NVMUJ�

ÁDIBOUJMMPOT�FO�NPEF�TFNJ�BVUPNBUJRVF��$PNNFODF[�QBS� TÁMFDUJPOOFS� MFT� GJDIJFST

8BWF�EBOT�M�PSESF�TPVIBJUÁ��1PVS�TÁMFDUJPOOFS�QMVTJFVST�GJDIJFST�BQQVZF[�FO�NÂNF

UFNQT�TVS�MB�UPVDIF�$USMF�EV�DMBWJFS�1$�

"WFD�&E�TPO�JM�FTU�QPTTJCMF�E�JNQPSUFS�QMVTJFVST�ÁDIBOUJMMPOT�FO�VOF�TFVMF�PQÁSBUJPO�

• -PSTRVF�MF�QBSBNÀUSF�TUFSFP�FTU�BDUJG�MFT�ÁDIBOUJMMPOT�TUÁSÁP�TPOU�BVUPNBUJRVFNFOU

DPOWFSUJT�FO�EFVY�TQMJUT�TVQFSQPTÁT�BWFD�EFT�SÁHMBHFT�EF�QBOPSBNB�PQQPTÁT��-FT

ÁDIBOUJMMPOT�TUÁSÁP�TPOU�DPOWFSUJT�FO�NPOP�TJ�WPVT�OF�DPDIF[�QBT�DFUUF�DBTF�

• 6UJMJTF[� MB� SÁHMFUUF� ,FZT� QFS� 4BNQMF� QPVS� EÁUFSNJOFS� MF� OPNCSF� EF� UPVDIFT

BGGFDUÁFT�¸�VO�ÁDIBOUJMMPO��1BS�FYFNQMF�,FZT�QFS�4BNQMF�����TJHOJGJF�RVF�DIBRVF
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ÁDIBOUJMMPO�FTU�BGGFDUÁ�¸�VOF� UPVDIF�� *M� T�BHJU�EV� SÁHMBHF� JEÁBM�QPVS� MB� DSÁBUJPO�EF

LJUT� EF� QFSDVTTJPO� EF� CBODT� WPDBVY� "EMJC� PV� EF� KFVY� E�FGGFUT�� -PSTRVF� WPVT

TPVIBJUF[� QBS� FYFNQMF� JNQPSUFS� VO�NVMUJ�ÁDIBOUJMMPO� BWFD� VO� ÁDBSU� E�VOF� PDUBWF

TÁMFDUJPOOF[�MB�WBMFVS����	���UPVDIFT�GPSNFOU�VOF�PDUBWF
�

• 'JSTU� LFZ� FU� -BTU� LFZ� TFSWFOU� ¸� JOEJRVFS� MB� MJNJUF� JOGÁSJFVSF� FU� TVQÁSJFVSF� EFT

ÁDIBOUJMMPOT�¸�JNQPSUFS�

5PVT� MFT� QBSBNÀUSFT� EÁDSJUT� JDJ� QFVWFOU� ÂUSF� DPOGJHVSÁT� QBS� EÁGBVU� �� BV� NPZFO� EFT

PQUJPOT�EF�MB�QBSUJF�1SFTFU���QPVS� MFT�DBT�E�JNQPSUBUJPO�MFT�QMVT�TJNQMFT��-FT�PQUJPOT

EJTQPOJCMFT�TPOU�MFT�TVJWBOUFT�

-FT�PQUJPOT�EF�DPOGJHVSBUJPO�QBS�EÁGBVU�GBDJMJUFOU�M�JNQPSUBUJPO�EFT�ÁDIBOUJMMPOT�

• 'VMM�3BOHF��-F�DMBWJFS�FOUJFS�FTU�VUJMJTÁ�QPVS�UPVT�MFT�ÁDIBOUJMMPOT��4JHOJGJDBUJG�QPVS

MFT�JOTUSVNFOUT�DPNQPTÁT�E�ÁDIBOUJMMPOT�TVQFSQPTÁT�	-BZFS�4PVOET
�

• 4JOHMF�,FZT��$IBRVF�UPVDIF�FTU�BGGFDUÁF�¸�VO�ÁDIBOUJMMPO��4JHOJGJDBUJG�QPVS� MFT�LJUT

EF�QFSDVTTJPO�

• 'JU�3BOHF��3ÁQBSUJU�MFT�ÁDIBOUJMMPOT�TBOT�RV�JMT�TPJFOU�TVQFSQPTÁT�FU�¸�QBSUT�ÁHBMFT

TVS�MB�[POF�TÁMFDUJPOOÁF�EV�DMBWJFS��

• 'JU�,FZT�QFS�4BNQMF��"EBQUF�BVUPNBUJRVFNFOU�MB�[POF�EF�DMBWJFS�¸�MB�WBMFVS�EF�,FZT

QFS�4BNQMF��

• (FOFSJD��1BT�EF�DPOGJHVSBUJPO�QBS�EÁGBVU�NBJT�SÁHMBHF�JOEJWJEVFM�EFT�QBSBNÀUSFT�

&EJUJPO�DPMMFDUJWF�EF�NVMUJ�ÁDIBOUJMMPOT

*M�FTU�ÁNJOFNNFOU�QSBUJRVF�E�ÁEJUFS�QMVTJFVST�TQMJUT�E�VO�NVMUJ�ÁDIBOUJMMPO�FO�NÂNF

UFNQT�� -F� QFUJU� FYFNQMF� TVJWBOU� EPJU� BJEFS� ¸� FYQMJRVFS� MF� CVU� EV� NPEF�.VMUJFEJU�

*NBHJOF[� VO� NVMUJ�ÁDIBOUJMMPO� FYUSÂNFNFOU� MBSHF� DPNQSFOBOU� USFOUF� TQMJUT�� 4J� WPVT

TPVIBJUF[� BVHNFOUFS� VO� UPVU� QFUJU� QFV� MF� UFNQT� E�BUUBRVF� EF� M�FOWFMPQQBOUF

E�JOUFOTJUÁ�WPVT�WPVT�SFUSPVWFSJF[�EFWBOU�VO�QSPCMÀNF��&O�FGGFU�JM�GBVESBJU�RVF�WPVT

SÁQÁUJF[�MF�NÂNF�USBWBJM�QPVS�DIBDVO�EFT�USFOUF�TQMJUT�
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$F�CPVUPO�QFSNFU�E�ÁEJUFS�QMVTJFVST�TQMJUT�FO�NÂNF�UFNQT�

�$PNNF� WPVT� QSÁGÁSF[� JOWFTUJS� DF� UFNQT� EBOT� WPUSF� QSPQSF� USBWBJM� DSÁBUJG� MFT

QSPHSBNNFVST�E�&E�TPO�POU�EÁWFMPQQÁ�MF�CPVUPO�.VMUJFEJU��-PSTRVF�DFUUF�GPODUJPO�FTU

BDUJWF�MFT�QBSBNÀUSFT�EF�UPVT�MFT�TQMJUT�TÁMFDUJPOOÁT�QFVWFOU�ÂUSF�ÁEJUÁT�FO�VOF�TFVMF

QBTTF��/ÁBONPJOT�WFJMMF[�BVY�QBSUJDVMBSJUÁT�TVJWBOUFT�

• 1PVS�ÁEJUFS�VOJRVFNFOU�VOF�QBSUJF�EFT�TQMJUT�TÁMFDUJPOOF[� MFT�TQMJUT�TPVIBJUÁT�FO

NBJOUFOBOU�MB�UPVDIF�$USMF�FOGPODÁF�

• 4FVMT� MFT�QBSBNÀUSFT�EF�TZOUIÁUJTFVS�QFVWFOU�ÂUSF�NPEJGJÁT�DPMMFDUJWFNFOU��"VDVO

EFT�QBSBNÀUSFT�TVS�MF�CPSE�TVQÁSJFVS�EF�M�ÁDSBO�¸�M�FYDFQUJPO�EF�"MH�OF�QFVU�ÂUSF

NPEJGJÁ�FO�NPEF�.VMUJFEJU��%F�NÂNF�5SBOTQPTF�1SPHSBN�7BSJBUJPO�BJOTJ�RVF�MFT

GPODUJPOT�7FMPDJUZ�4QMJU�FU�,FZ�4QMJU�TPOU�FYDMVT�ÁHBMFNFOU�

$SÁBUJPO�EF�7FMPDJUZ�4QMJUT

-�ÁDIFMMF�7FMPDJUZ�QFSNFU�EF�DPNNVUFS�MFT�ÁDIBOUJMMPOT�FO�GPODUJPO�EV�EZOBNJTNF�EF�MB�GSBQQF�

7PVT� BWF[� MB� QPTTJCJMJUÁ� E�BTTPDJFS� DIBRVF� TQMJU� ¸� VOF� QMBHF� 7FMPDJUZ� EPOOÁF�� &O

E�BVUSFT�UFSNFT��M�ÁDIBOUJMMPO�FTU�SFTUJUVÁ�VOJRVFNFOU�MPSTRVF�MB�GPSDF�EF�MB�GSBQQF�FTU

DPNQSJTF�EBOT�DFUUF�QMBHF��1PVS� DFUUF� GPODUJPO�OPVT� SFNFSDJPOT�VOF� GPJT�EF�QMVT� MF

QJBOP� EF� OPVT� MJWSFS� VO� FYFNQMF�� 7PVT� ÁDIBOUJMMPOOF[� VO� QJBOP� OPO� TFVMFNFOU� TVS

EJWFSTFT�IBVUFVST�EF�TPO�NBJT�BVTTJ�TVS�EJWFST� UPVDIFST�FU�BGGFDUF[�EJWFST�7FMPDJUZ�
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4QMJUT� BVY� ÁDIBOUJMMPOT�� &O� QSPDÁEBOU� EF� DFUUF�NBOJÀSF� WPVT� QPVWF[� DPOTUSVJSF� EFT

TPOT�EF�QJBOP�FYUSÂNFNFOU�SÁBMJTUFT�

-FT� 7FMPDJUZ�4QMJUT� TPOU� RVBTJ� JOEJTQFOTBCMFT� NÂNF� QPVS� MFT� QFSDVTTJPOT� OPO�

ÁMFDUSPOJRVFT��-B�QSPDÁEVSF�FNQMPZÁF�QPVS�DPNNVUFS�EFT�ÁDIBOUJMMPOT�FO�GPODUJPO�EV

EZOBNJTNF�EF�MB�GSBQQF�FTU�EÁDSJUF�FO�QFV�EF�MJHOFT�

• TÁMFDUJPOOF[�E�BCPSE�MF�TQMJU�¸�ÁEJUFS�

• &O�VUJMJTBOU� M�ÁDIFMMF�7FMPDJUZ�TVS� MF�CPSE�ESPJU�EF� MB� GFOÂUSF�EÁGJOJTTF[� MB�QMBHF�¸

M�JOUÁSJFVS�EF�MBRVFMMF�M�ÁDIBOUJMMPO�DPOTJEÁSÁ�EPJU�ÂUSF�SFTUJUVÁ��-F�SÁHMBHF�EF�DFUUF

QMBHF�FTU�TJNJMBJSF�BV�SÁHMBHF�EFT�TQMJUT�EF�DMBWJFS��QPVS�NPEJGJFS� MFT� MJNJUFT�EF�MB

QMBHF� EÁQMBDF[� MFT�NBSRVFT� HSJTFT� EBOT� DFUUF� ÁDIFMMF�� -FT� DIJGGSFT� BV�EFTTVT� FU

TPVT�M�ÁDIFMMF�JOEJRVFOU�DFT�MJNJUFT�FO�DMBJS�
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5SPJTJÀNF�QBSUJF��(VJEF�EF�SÁGÁSFODF

����%FTDSJQUJPO�EFT�QBSBNÀUSFT

-FT�QBHFT�RVJ�TVJWFOU�EÁDSJWFOU�CSJÀWFNFOU�UPVT�MFT�QBSBNÀUSFT�GJHVSBOU�EBOT�M�ÁDSBO

QSJODJQBM�EF�&E�TPO�

*NQPSUBOU�

5PVUF�NPEJGJDBUJPO�EFT�QBSBNÀUSFT�EF�TZOUIÁUJTFVS� TF� SÁQFSDVUF� UPVKPVST� TVS� MF� TQMJU

BDUJG�� 4J� WPVT� TPVIBJUF[� NPEJGJFS� MFT� QBSBNÀUSFT� EF� QMVTJFVST� TQMJUT� DPMMFDUJWFNFOU

BDUJWF[�MF�NPEF�.VMUJFEJU�	WPJS�DJ�BWBOU
�

04$

$FUUF� TFDUJPO�QFSNFU� EF� SÁHMFS� MB� IBVUFVS� EF� TPO� FU� E�FGGFDUVFS� MFT� SÁHMBHFT� GJOT� EF

M�ÁDIBOUJMMPO�� &O� PVUSF� WPVT� QPVWF[� EÁUFSNJOFS� RVFM� NPEVMBUFVS� FTU� BQQMJRVÁ� QPVS

NPEVMFS�MB�IBVUFVS�FU�EBOT�RVFMMF�NFTVSF�

,FZC��5BCMF�QFSNFU�EF�TÁMFDUJPOOFS�MB�UBCMF�EF�DMBWJFS�EFWBOU�JOGMVFODFS�M�JOUFOTJUÁ�EF

CBTF�EF�M�ÁDIBOUJMMPO��&O�QPTJUJPO�PGG�VOF�UBCMF�EF�DMBWJFS�O�FTU�QBT�VUJMJTÁF�

,FZC�� 5ZQF� JOEJRVF� TJ� M�ÁDIBOUJMMPO� FTU� SFTUJUVÁ� BWFD� VOF� IBVUFVS� EV� TPO� JOWBSJBCMF

	'JYFE
�PV�WBSJBCMF�	/PSNBM
��0V�QMVT�QSÁDJTÁNFOU��&O�QPTJUJPO�'JYFE�M�ÁDIBOUJMMPO�FTU

SFTUJUVÁ�BWFD�MB�NÂNF�IBVUFVS�TVS�DIBRVF�UPVDIF��&O�QPTJUJPO�/PSNBM� JM�FTU� SFTUJUVÁ

TVS�UPVUF�MB�QMBHF�SÁHMÁF��&O�QPTJUJPO�'JY,CE���MB�IBVUFVS�FTU�JOGMVFODÁF�QBS�MF�SÁHMBHF

EF�,FZCPBSE�5BCMF���

1SF�"NQ��EÁUFSNJOF�M�JOUFOTJUÁ�EF�CBTF�EF�M�ÁDIBOUJMMPO�
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-'0�� "NU�� 	BCSÁW�� BOHMBJTF� EF� "NPVOU� �� NPOUBOU� RVBOUJUÁ
� JOEJRVF� MF� EFHSÁ� EF

NPEVMBUJPO� EF� MB� IBVUFVS� EF� TPO� QBS� -'0��� $IPJTJTTF[� VOF� WBMFVS� CBTTF� QPVS� VO

WJCSBUP�EÁDFOU�VOF�WBMFVS�ÁMFWÁF�QPVS�VO�FGGFU�EF�TJSÀOF��BDUJWF�QFSNFU�E�BDUJWFS�FU�EF

EÁTBDUJWFS�MB�NPEVMBUJPO�EF�-'0�

&(��"NU��JOEJRVF�MF�EFHSÁ�EF�NPEVMBUJPO�EF�MB�IBVUFVS�EF�TPO�QBS�&(����BDUJWF�QFSNFU

E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�E�FOWFMPQQBOUF�

7FMPDJUZ�EÁUFSNJOF�VO�PGGTFU�EPOD�VOF�WBMFVS�EF�CBTF�QPVS�M�FGGFU�EV�EZOBNJTNF�EF�MB

GSBQQF�TVS�MF�QBSBNÀUSF�1SF�"NQ��-F�CPVUPO�BDUJWF�QFSNFU�E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB

NPEVMBUJPO�EF�7FMPDJUZ�

4MPQF� EÁUFSNJOF� MB� QFOUF� EV� EZOBNJTNF� EF� MB� GSBQQF� QPVS� MF� QBSBNÀUSF� 1SF� "NQ�

-�JOUFOTJUÁ�BVHNFOUF�BWFD�MB�GPSDF�EF�MB�GSBQQF�MPSTRVF�MB�WBMFVS�FTU�QPTJUJWF�EJNJOVF

MPSTRVF�MB�WBMFVS�FTU�OÁHBUJWF�

5VOF� UPOF� HÁOÀSF�VO� TPO�EF� UFTU� QPVS� BDDPSEFS� M�ÁDIBOUJMMPO�� -B� IBVUFVS� EV� TPO� FTU

SÁHMÁF�BWFD�MF�CPVUPO�TBOEXJDI�MF�WPMVNF�EV�UPO�EF�UFTU�BWFD�MB�NPMFUUF�

$PBSTF�UVOJOH�SÀHMF�MB�IBVUFVS�	3PPU�,FZ
�EF�M�ÁDIBOUJMMPO�

'JOF�UVOJOH�QFSNFU�MF�SÁHMBHF�GJO�EF�M�ÁDIBOUJMMPO�
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'*-5&3

$FUUF� TFDUJPO� TFSU� ¸� SÁHMFS� MFT� QBSBNÀUSFT� EF� MB� GSÁRVFODF� EF� DPVQVSF� FU� EF� MB

SÁTPOBODF�� &O� PVUSF� WPVT� QPVWF[� EÁUFSNJOFS� RVFM� NPEVMBUFVS� FTU� BQQMJRVÁ� QPVS

NPEVMFS�MF�GJMUSF�FU�EBOT�RVFMMF�NFTVSF�

,FZC��5BCMF�QFSNFU�EF�TÁMFDUJPOOFS�MB�UBCMF�EF�DMBWJFS�EFWBOU� JOGMVFODFS� MB�GSÁRVFODF

EF�DPVQVSF�EV�GJMUSF��&O�QPTJUJPO�PGG�VOF�UBCMF�EF�DMBWJFS�O�FTU�QBT�VUJMJTÁF�

$VUPGG�TFSU�¸�SÁHMFS�MB�GSÁRVFODF�EV�GJMUSF�	GSÁRVFODF�EF�DPVQVSF
�

2�TFSU�¸�SÁHMFS�MB�SÁTPOBODF�EV�GJMUSF�

-'0��BNU��JOEJRVF�MF�EFHSÁ�EF�NPEVMBUJPO�EF�MB�GSÁRVFODF�EF�DPVQVSF�QBS�-'0���BDUJWF

QFSNFU�E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�EF�-'0�

&(��BDUJWF�BDUJWF�PV�EÁTBDUJWF�MB�NPEVMBUJPO�EF�GJMUSF�QBS�M�FOWFMPQQBOUF�&(���

7FMPDJUZ� EÁGJOJU� VO� PGGTFU� QPVS� M�FGGFU� EF� MB� GPSDF� EF� MB� GSBQQF� TVS� MB� GSÁRVFODF� EF

DPVQVSF��-F�CPVUPO�BDUJWF�QFSNFU�E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�EF�7FMPDJUZ�

4MPQF�EÁUFSNJOF�MB�QFOUF�EV�EZOBNJTNF�EF�MB�GSBQQF�QPVS�MB�GSÁRVFODF�EF�DPVQVSF��-B

GSÁRVFODF�BVHNFOUF�BWFD�MB�7FMPDJUZ�MPSTRVF�MB�WBMFVS�FTU�QPTJUJWF�EJNJOVF�MPSTRVF�MB

WBMFVS�FTU�OÁHBUJWF�

7FMPDJUZ�2� EÁGJOJU� VO�PGGTFU� QPVS� M�FGGFU� EF� MB� GPSDF�EF� MB� GSBQQF� TVS� MB� SÁTPOBODF� EF

GJMUSF��-F�CPVUPO�BDUJWF�QFSNFU�E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�EF�7FMPDJUZ�

4MPQF�2�EÁUFSNJOF�MB�QFOUF�EV�EZOBNJTNF�EF�MB�GSBQQF�QPVS�MB�SÁTPOBODF�EF�GJMUSF��-B

SÁTPOBODF�BVHNFOUF�BWFD�MB�7FMPDJUZ�MPSTRVF�MB�WBMFVS�FTU�QPTJUJWF�EJNJOVF�MPSTRVF�MB

WBMFVS�FTU�OÁHBUJWF�

0GGTFU�BEEJUJPOOF�VOF�WBMFVS�DPOTUBOUF�¸� MB� GSÁRVFODF�EF�DPVQVSF��-�PGGTFU�FTU�BDUJWÁ

PV�EÁTBDUJWÁ�BV�NPZFO�EV�CPVUPO�TF�USPVWBOU�¸�ESPJUF�
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$FUUF�TFDUJPO�TFSU�¸�SÁHMFS�MF�WPMVNF�MF�QBOPSBNB�FU�MB�QBSU�E�FGGFUT�EV�TPO��&O�PVUSF

WPVT� QPVWF[� EÁUFSNJOFS� RVFM� NPEVMBUFVS� FTU� BQQMJRVÁ� QPVS� NPEVMFS� M�JOUFOTJUÁ� FU

EBOT�RVFMMF�NFTVSF�

7PMVNF�QFSNFU�EF�DPOUSÌMFS�MF�WPMVNF�EV�TPO�EF�M�ÁDIBOUJMMPO�

,FZC��5BCMF�QFSNFU�EF�TÁMFDUJPOOFS�MB�UBCMF�EF�DMBWJFS�EFWBOU�JOGMVFODFS�M�JOUFOTJUÁ��&O

QPTJUJPO�PGG�VOF�UBCMF�EF�DMBWJFS�O�FTU�QBT�VUJMJTÁF�

1BOPSBNB�EÁUFSNJOF�MF�QBOPSBNB�TUÁSÁP�EF�M�ÁDIBOUJMMPO�

-'0�� BNU�� JOEJRVF� MF� EFHSÁ� EF� NPEVMBUJPO� EF� M�JOUFOTJUÁ� QBS� -'0��� BDUJWF� QFSNFU

E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�EF�-'0�

&(��BDUJWF�BDUJWF�PV�EÁTBDUJWF�MB�NPEVMBUJPO�EF�M�JOUFOTJUÁ�QBS�M�FOWFMPQQBOUF�&(���

7FMPDJUZ�EÁGJOJU�VO�PGGTFU�QPVS�M�FGGFU�EF�MB�GPSDF�EF�MB�GSBQQF�TVS�M�JOUFOTJUÁ�EF�TPSUJF��-F

CPVUPO�BDUJWF�QFSNFU�E�BDUJWFS�FU�EF�EÁTBDUJWFS�MB�NPEVMBUJPO�EF�7FMPDJUZ�

4MPQF� EÁUFSNJOF� MB� QFOUF� EV� EZOBNJTNF� EF� MB� GSBQQF� QPVS� M�JOUFOTJUÁ� EF� TPSUJF�

-�JOUFOTJUÁ�BVHNFOUF�BWFD�MB�7FMPDJUZ�MPSTRVF�MB�WBMFVS�FTU�QPTJUJWF�EJNJOVF�MPSTRVF�MB

WBMFVS�FTU�OÁHBUJWF�

0GGTFU�BEEJUJPOOF�VOF�WBMFVS�DPOTUBOUF�¸�M�JOUFOTJUÁ��-�PGGTFU�FTU�BDUJWÁ�PV�EÁTBDUJWÁ�BV

NPZFO�EV�CPVUPO�TF�USPVWBOU�¸�ESPJUF�

3FWFSC�EÁUFSNJOF�MB�QBSU�EF�SÁWFSCÁSBUJPO�EF�M�ÁDIBOUJMMPO��7FJMMF[�BVTTJ�BVY�SÁHMBHFT

EFT�FGGFUT�EBOT�MF�QBOFM�'9�

$IPSVT� EÁUFSNJOF� MB� QBSU� EF� DIPFVS� EF� M�ÁDIBOUJMMPO�� 7FJMMF[� BVTTJ� BVY� SÁHMBHFT� EFT

FGGFUT�EBOT�MF�QBOFM�'9�
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-'0�����-'0��

-'0���TFSU�¸�NPEVMFS�MFT�IBVUFVST�EF�TPO��(SºDF�¸�DF�QBSBNÀUSF�PO�QFVU�SÁBMJTFS�EFT

WJCSBUP�PV�EFT�FGGFUT�EF�TJSÀOF�UZQJRVFT��-'0���QFVU�NPEVMFS�BVTTJ�CJFO�MF�GJMUSF�	FGGFUT

TXFFQ
�RVF�M�JOUFOTJUÁ�	FGGFUT�USÁNPMP
�

8BWFGPSN�EÁUFSNJOF�MB�GPSNF�EF�M�POEF�EV�TJHOBM�EV�NPEVMBUFVS��7PVT�BWF[�MF�DIPJY

FOUSF��TJOVT�EFOU�EF�TDJF�NPOUBOUF�EFOU�EF�TDJF� UPNCBOUF�DBSSÁ�CSVJU� 	NPEVMBUJPO

BMÁBUPJSF
�FU�TJOVT���QMJÁ���	NPOUBOU�EF�TJOVT
�

'SFRVFODZ�EÁUFSNJOF�MB�WJUFTTF�EF�NPEVMBUJPO�EF�-'0�

%FMBZ�QFSNFU�EF�SÁHMFS�MB�UFNQPSJTBUJPO�FOUSF�MB�GSBQQF�TVS�MB�UPVDIF�FU�MF�EÁCVU�EF�MB

NPEVMBUJPO�

"UUBDL�QFSNFU�VO�DIBSHFNFOU�BVUPNBUJRVF�EF� MB�NPEVMBUJPO�BQSÀT� MB� GSBQQF�TVS�VOF

UPVDIF�PV�BQSÀT�MB�GJO�EF�MB�UFNQPSJTBUJPO�

&(�����&(�����&(��

-�&84���EJTQPTF�EF� USPJT� FOWFMPQQBOUFT� BGGFDUÁFT�EF�NBOJÀSF� GJYF�� &(� �� DPOUSÌMF� MB

IBVUFVS�EV�TPO�&(���MF�GJMUSF�FU�&(���M�JOUFOTJUÁ��$IBRVF�FOWFMPQQBOUF�FTU�EÁGJOJF�BWFD

RVBUSF�QBSBNÀUSFT�EF�OJWFBV�FU�RVBUSF�QBSBNÀUSFT�EF�UFNQT��-�FOWFMPQQBOUF�QFVU�ÂUSF

ÁEJUÁF�EF�EFVY�NBOJÀSFT�EJGGÁSFOUFT��%�BCPSE�FO�DMJRVBOU�FU�FO�EÁQMB¿BOU� MFT�QPJOUT

E�BODSBHF�DBSSÁT�EBOT�MB�SFQSÁTFOUBUJPO�HSBQIJRVF�EF�M�FOWFMPQQBOUF��%FVYJÀNFNFOU

FO� SÁHMBOU� MFT� QBSBNÀUSFT� DPSSFTQPOEBOUT� JOEJWJEVFMMFNFOU�� $FT� QBSBNÀUSFT� TPOU

EÁDSJUT�DJ�BQSÀT�
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"� 	"UUBDL
�FTU� MB�QSFNJÀSF�QIBTF�E�VOF�FOWFMPQQBOUF�JNNÁEJBUFNFOU�BQSÀT� MB� GSBQQF

TVS� VOF� UPVDIF�� %F� MPOHT� UFNQT� "UUBDL� QFSNFUUFOU� MB� NPOUÁF� MFOUF� EV� TPO� QBS

FYFNQMF�DPNNF�QPVS�MFT�JOTUSVNFOUT�¸�BSDIFU�

%� 	%FDBZ
� EÁTJHOF� MB� EFVYJÀNF� QIBTF� E�VOF� FOWFMPQQBOUF�� -B� QIBTF� %FDBZ� TVJU

JNNÁEJBUFNFOU� MB� QIBTF� "UUBDL� FU� DPSSFTQPOE� ¸� MB� EFTDFOUF� PV� ¸� MB� NPOUÁF� EF

M�FOWFMPQQBOUF� BV� OJWFBV� EF� NBJOUJFO�� -FT� TPOT� EF� QFSDVTTJPOT� TPOU� HÁOÁSÁT� FO

SÁHMBOU�MF�UFNQT�"UUBDL�BVTTJ�CBT�RVF�QPTTJCMF�BJOTJ�RVF�MF�OJWFBV�EF�NBJOUJFO��%FDBZ

TFSU� ¸� SÁHMFS� MB� EVSÁF� BV� CPVU� EF� MBRVFMMF� MF� TPO�NFVSU� BVUPNBUJRVFNFOU� RVBOE� PO

NBJOUJFOU�MB�UPVDIF�FOGPODÁF�

4�	4VTUBJO
�EÁTJHOF�MB�QIBTF�RVJ�TVJU�%FDBZ��-�FOWFMPQQBOUF�EÁDSJU�E�BCPSE�MFT�QIBTFT

"UUBDL�FU�%FDBZ�QVJT� SFTUF�EBOT� MB�QIBTF�4VTUBJO�BVTTJ� MPOHUFNQT�RVF� MB� UPVDIF�EV

DMBWJFS�SFTUF�FOGPODÁF�

3�	3FMFBTF
�DPSSFTQPOE�¸�MB�QIBTF�GJOBMF�E�VOF�FOWFMPQQBOUF�BQSÀT�RV�PO�B�SFMBDIÁ�MB

UPVDIF�EV�DMBWJFS��1PVS� JMMVTUSFS�DF�QBSBNÀUSF�DJUPOT� MF� TPO�EFT� DZNCBMFT�RVJ�NFVSU

QFOEBOU�VO�DFSUBJO�UFNQT�JOEÁQFOEBNNFOU�EF�MB�GPSDF�EV�CBUUFNFOU�

3FMBUJPO�FOUSF�MFT�QBSBNÀUSFT�EF�OJWFBV�FU�EF�UFNQT

-FT� QBSBNÀUSFT� 5BVY� 	3BUF
� EFT� FOWFMPQQBOUFT� TPOU� FYQPOFOUJFMMFT�� $�FTU�¸�EJSF

RV�VOF�QFUJUF�WBMFVS�	FOWJSPO�<���
�OF�SFQSÁTFOUF�RVF�RVFMRVFT�GSBDUJPOT�EF�TFDPOEF

VOF� WBMFVS� EF� ���� RVFMRVFT� TFDPOEFT� FU� VOF� WBMFVS� QSPDIF� EF� ���� 	NBYJNVN


QMVTJFVST�NJOVUFT�

"UUBDL
3BUF

/PUF�PO /PUF�PGG

"UUBDL
-FWFM

4VTUBJO
-FWFM

%FDBZ
-FWFM

3FMFBTF
-FWFM

4UBSU
-FWFM

%FDBZ
3BUF

4VTUBJO
3BUF

3FMFBTF
3BUF
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$POTFJM

-FT� QBSBNÀUSFT� EFT� FOWFMPQQBOUFT� OF� QFVWFOU� ÂUSF� EÁDSJUT� RVF� EJGGJDJMFNFOU�� � -B

NBOJÀSF�NBOJÀSF�EF�MFT�DPNQSFOESF�FTU�E�FTTBZFS�RVFMT�QBSBNÀUSFT�POU�RVFM�FGGFU�EF

NPEVMBUJPO��&YFSDF[�WPVT�BWFD�M�FOWFMPQQBOUF�E�JOUFOTJUÁ�&(���FO�BTTPDJBUJPO�BWFD�VO

GJDIJFS� 8BWF� DPNQSFOBOU� VOF� CPVDMF� E�ÁDIBOUJMMPO� 	QBS� FYFNQMF� OPUSF� GJDIJFS�UZQF

4"85005)�8"7
��.BJT�O�PVCMJF[�QBT�E�BDUJWFS�BV�QSÁBMBCMF�MF�CPVUPO�&(��BDUJWF�EBOT

MB�TFDUJPO�065".1�

,FZC�� 5BCMF� EÁUFSNJOF� RVFMMF� UBCMF� EF� DMBWJFS� EPJU� JOGMVFODFS� MFT� EVSÁFT� "UUBDL� FU

%FDBZ� EF� M�FOWFMPQQBOUF�� %F� DFUUF� NBOJÀSF� JM� FTU� QPTTJCMF� EF� SÁBMJTFS� QPVS� MFT

GSÁRVFODFT� QMVT� ÁMFWÁFT� EFT� UFNQT� EF�NPOUÁF� FU� E�BNPSUJTTFNFOU� QMVT� DPVSUT� RVF

QPVS�MFT�GSÁRVFODFT�CBTTFT��&O�QPTJUJPO�PGG�VOF�UBCMF�EF�DMBWJFS�O�FTU�QBT�VUJMJTÁF�

4UBSU�MFWFM�EÁUFSNJOF�MF�OJWFBV�EF�CBTF�EF�M�FOWFMPQQBOUF�BV�EÁCVU�EF�MB�QIBTF�"UUBDL�

,#5

-�&84���EJTQPTF�EF�RVBUSF�UBCMFT�EF�DMBWJFS�JOEÁQFOEBOUFT�MFT�VOFT�EFT�BVUSFT��6OF

UBCMF� EF� DMBWJFS� HÁOÀSF� VO� TJHOBM� EF� NPEVMBUJPO� TVS� MB� CBTF� E�VOF� DPVSCF

DBSBDUÁSJTUJRVF� EÁQFOEBOU� EF� MB� QPTJUJPO� EF� MB� UPVDIF� KPVÁF� TVS� MF� DMBWJFS�� 6OF

QPTTJCJMJUÁ� E�BQQMJDBUJPO� FTU� MF� 'JMUFS�5SBDLJOH� VUJMJTÁ� EBOT� E�BVUSFT� TZOUIÁUJTFVST� MF

'JMUFS�5SBDLJOH�TJHOJGJBOU�RVF� MB� GSÁRVFODF�EF�DPVQVSF�FTU�NPEJGJÁF�FO� GPODUJPO�EF� MB

OPUF�KPVÁF��&O�E�BVUSFT�UFSNFT�QMVT�VO�ÁDIBOUJMMPO�FTU�KPVÁ�IBVU�QMVT�MB�GSÁRVFODF�EF

DPVQVSF�FTU�ÁMFWÁF�

$F�DPNQPSUFNFOU�DPSSFTQPOE�¸�DFMVJ�EF�RVFMRVFT�JOTUSVNFOUT�OBUVSFMT�RVJ�QSPEVJTFOU

VO�TPO�TPVSE�EBOT�MFT�CBTTFT�GSÁRVFODFT�FU�VO�TPO�DMBJS�EBOT�MFT�IBVUFT��&WJEFNNFOU

WPVT� QPVWF[� JOWFSTFS� DF� DPNQPSUFNFOU� HSºDF� ¸� MB� GMFYJCJMJUÁ� EF� MB� DPVSCF

DBSBDUÁSJTUJRVF�� 7PVT� QPVWF[� SÁBMJTFS� EFT� FGGFUT� QBSUJDVMJÀSFNFOU� BNVTBOUT� RVBOE

WPVT�NBOJQVMF[�MB�IBVUFVS�E�VO�ÁDIBOUJMMPO�BWFD�VOF�UBCMF�EF�DMBWJFS�

-B�DPVSCF�DBSBDUÁSJTUJRVF�E�VOF�UBCMF�EF�DMBWJFS�QFVU�ÂUSF�EÁGJOJF�TPJU�FO�DMJRVBOU�TVS

VO�QPJOU�E�BODSBHF�QVJT�FO� MF�EÁQMB¿BOU�EBOT� MB� SFQSÁTFOUBUJPO�EF� MB�DPVSCF�TPJU�FO

NPEJGJBOU�MFT�QBSBNÀUSFT�,FZ��FU�-FWFM��"V�UPUBM�RVBUSF�QPTJUJPOT�DMÁT�TPOU�EJTQPOJCMFT

QBS�UBCMF�EF�DMBWJFS�
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,FZ�DPSSFTQPOE�¸�MB�QPTJUJPO�E�VO�QPJOU�E�BODSBHF�EF�MB�DPVSCF�DBSBDUÁSJTUJRVF�TVS�MF

DMBWJFS�

-FWFM�DPSSFTQPOE�BV�OJWFBV�E�VO�QPJOU�E�BODSBHF�EF�MB�DPVSCF�DBSBDUÁSJTUJRVF�

,FZC��5BCMF�MBRVFMMF�EFT�RVBUSF�UBCMFT�EF�DMBWJFS�FTU�BGGJDIÁF�TVS�M�ÁDSBO�PV�QFVU�ÂUSF

ÁEJUÁF��6OJRVFNFOU� MB�UBCMF�EF�DMBWJFS���QFVU�ÂUSF�BGGFDUÁF�¸� MB�IBVUFVS�EV�TPO�	BWFD

,FZC��5ZQF�EBOT�M�PTDJMMBUFVS
��5PVUFT�MFT�RVBUSF�UBCMFT�QFVWFOU�BWPJS�EFT�JODJEFODFT

TVS�MFT�QBSBNÀUSFT�TVJWBOUT�

%BOT�04$ �>�*ODJEFODF�TVS�1SF"NQ�JOUFOTJUÁ�EF�CBTF�EF�M�ÁDIBOUJMMPO

'JMUFS �>�*ODJEFODF�TVS�$VU0GG�GSÁRVFODF�EF�DPVQVSF�EV�GJMUSF

0VU"NQ �>�*ODJEFODF�TVS�7PMVNF�WPMVNF�EF�TPSUJF�EV�TQMJU

&( �>�*ODJEFODF�TVS�MB�EVSÁF�EF�M�FOWFMPQQBOUF�	3BUFT
��-B�EVSÁF�FTU

SBMMPOHÁF�PV�SBDDPVSDJF�

1BSBNÀUSFT�FU�ÁMÁNFOUT�EF�DPOUSÌMF�EJWFST

1BSBMMÀMFNFOU�BVY�QBSBNÀUSFT�UZQJRVFT�¸�VO�TZOUIÁUJTFVS�&E�TPO�WPVT�QSPQPTF�BVTTJ

EFT� QBSBNÀUSFT� HMPCBVY� FU� EFT� PVUJMT� EF� HFTUJPO�� /PVT� DPNNFO¿POT� QBS� MB� SBOHÁF

TVQÁSJFVSF�EJSFDUFNFOU�TPVT�MB�CBSSF�EF�NFOV�

4BNQMF�QFSNFU�EF�DPOTVMUFS�UPVT�MFT�ÁDIBOUJMMPOT�E�VO�JOTUSVNFOU�FU�E�ÁDIBOHFS�EFT

ÁDIBOUJMMPOT��1PVS� GBJSF�EÁSPVMFS� MB� MJTUF�EFT�ÁDIBOUJMMPOT�DMJRVF[�TVS� M�JDÌOF�¸�ESPJUF

EV�DIBNQ�DPOUFOBOU�MF�OPN�EF�M�ÁDIBOUJMMPO�

%FM��TVQQSJNF�M�ÁDIBOUJMMPO�TÁMFDUJPOOÁ�EBOT�M�JOTUSVNFOU�PV�EBOT�MF�TPVOETFU�

"MH��EÁUFSNJOF� MB� QFOUF� EV� TJHOBM� EV� GJMUSF� BJOTJ� RVF� MF� DPNQPSUFNFOU� E�VOF� CPVDMF

E�ÁDIBOUJMMPO��%V�QPJOU�EF�WVF�UFDIOJRVF�EF�M�ÁDIBOUJMMPOOBHF�M�VO�O�B�SJFO�¸�WPJS�BWFD

M�BVUSF�NBJT�MF�QSPDFTTFVS�%41�EF�M�&84���B�MB�QBSUJDVMBSJUÁ�EF�UPVKPVST�MJFS�MFT�EFVY

QBSBNÀUSFT��-FT�BMHPSJUINFT�EJTQPOJCMFT�TPOU�MFT�TVJWBOUT�

"MHPSJUINF $BSBDUÁSJTUJRVF�EV�GJMUSF $PNQPSUFNFOU�FO�CPVDMF�E�ÁDIBOUJMMPOOBHF

���E#�/PJTF ���E#�PDUBWF�QBTTF�CBT -�ÁDIBOUJMMPO�FTU�SFNQMBDÁ�QBS�VO�SPOGMFNFOU�

���E#�' ���E#�PDUBWF�QBTTF�CBT #PVDMF�E�ÁDIBOUJMMPOOBHF�"WBOU

���E#�" ���E#�PDUBWF�QBTTF�CBT #PVDMF�E�ÁDIBOUJMMPOOBHF�"WBOU�"SSJÀSF
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���E#�". ���E#�PDUBWF�QBTTF�CBT #PVDMF�E�ÁDIBOUJMMPOOBHF�"WBOU�"SSJÀSF�*OWFSTÁ

���E#�' ���E#�PDUBWF�QBTTF�CBT #PVDMF�E�ÁDIBOUJMMPOOBHF�"WBOU

/PUB�

-FT�BMHPSJUINFT�/PO�$MJQ�FODPSF�QSÁTFOUFT�EBOT�MFT�WFSTJPOT�CÂUB�POU�ÁUÁ�BCBOEPOOÁT

QPVS�EFT�SBJTPOT�UFDIOJRVFT�

-PPQ�BDUJWF�FU�EÁTBDUJWF�MB�SFTUJUVUJPO�EF�CPVDMFT�E�ÁDIBOUJMMPO��-PSTRVF�M�ÁDIBOUJMMPO

TÁMFDUJPOOÁ�OF�DPNQSFOE�QBT�EF�CPVDMF�JM�FTU�SFTUJUVÁ�JOUÁHSBMFNFOU�EBOT�VOF�CPVDMF�

"EE�JOTÀSF�VO�OPVWFM�JOTUSVNFOU�EBOT�MF�TPVOETFU�

%FM��TVQQSJNF�M�JOTUSVNFOU�BDUJG�PV�MF�TVQQSJNF�EBOT�VO�TPVOETFU�

*OTUSVNFOU� QFSNFU� EF� TÁMFDUJPOOFS� VO� JOTUSVNFOU� EBOT� VO� TPVOETFU� DIBSHÁ� QVJT� EF

M�ÁEJUFS�BWFD�&E�TPO�

3FQFBU� TFSU� ¸� KPVFS� VOF� OPUF� KVTRV�¸� MB� GJO� BV� MJFV� EF� MB� USPORVFS� RVBOE� PO� KPVF� MB

NÂNF� OPUF� BWBOU� MB� GJO� EF� MB� QSFNJÀSF�� &O� QBSUJDVMJFS� DFUUF� GPODUJPO� FTU� QFSUJOFOUF

RVBOE�PO�DSÁF�FU�UFTUF�EFT�TPOT�E�FOWFSHVSF�

1BOJD�QFSNFU�EF�SÁJOJUJBMJTFS�.*%*��"QQVZF[�TVS�DF�CPVUPO�TJ�MFT�OPUFT�TF�CMPRVFOU�PV

TJ�WPVT�DPOTUBUF[�E�BVUSFT�BOPNBMJFT�EV�TZTUÀNF�.*%*�

3".�QFSNFU�EF�DPOTVMUFS� MF�TUBUVU�EF�MB�NÁNPJSF�EF�M�&84����-B�QBSUJF�IBDIVSÁF�FO

CMFV� TPNCSF� JOEJRVF� MB� NÁNPJSF� PDDVQÁF� MB� QBSUJF� CMFV� NPOUSF� MB� NÁNPJSF

E�ÁDIBOUJMMPOOBHF�UPUBMF�JOTUBMMÁF�TVS�MB�DBSUF��&O�GPODUJPO�EF�M�PSHBOJTBUJPO�EFT�TFUT�FU

EFT� JOTUSVNFOUT� JM�QFVU�BSSJWFS�RV�JM� SFTUF�EF� MB�NÁNPJSF� JOVUJMJTÁF�TVS� MB�DBSUF�BMPST

RV�JM�FTU�JNQPTTJCMF�EF�DIBSHFS�FODPSF�VO�ÁDIBOUJMMPO�BVTTJ�QFUJU�TPJU�JM��%BOT�DF�DBT�MB

NÁNPJSF� E�ÁDIBOUJMMPOOBHF� O�FTU� QBT� MB� GBVUJWF� NBJT� MB� NÁNPJSF� EFT� QBSBNÀUSFT

E�JOTUSVNFOU�RVJ�FTU�QMFJOF��7PVT�EFWSJF[�BMPST�TVQQSJNFS�VO�TFU�(4���MF�DBT�ÁDIÁBOU��

QPVS�MJCÁSFS�EF�MB�NÁNPJSF�



&E�TPO�p�-�ÁEJUFVS�E�JOTUSVNFOUT�EF�MB�TÁSJF�&84�� ��

.VMUJFEJU�BDUJWF�FU�EÁTBDUJWF�MF�NPEF�.VMUJFEJU�

1SPHSBN� GJYF� MF� OVNÁSP� EV� QSPHSBNNF� TPVT� MFRVFM� M�JOTUSVNFOU� BDUVFM� FTU� BESFTTÁ

EBOT�MF�TPVOETFU�

7BSJBUJPO�GJYF�MF�OVNÁSP�EF�WBSJBOUF�TPVT�MFRVFM�M�JOTUSVNFOU�BDUVFM�FTU�BESFTTÁ�EBOT

MF�TPVOETFU�

5SBOTQPTF� USBOTQPTF� UPVT� MFT� TQMJUT� DPOUFOVT�EBOT� M�JOTUSVNFOU� BDUVFM� FO�QBT�E�VOF

PDUBWF�

����%FTDSJQUJPO�EFT�NFOVT

7PJDJ� VOF� MJTUF� EF� UPVUFT� MFT� DPNNBOEFT� E�&E�TPO� BWFD� VOF� DPVSUF� EFTDSJQUJPO�� -FT

SBDDPVSDJT�DMBWJFS�TQÁDJBVY�TPOU�JOEJRVÁT�FOUSF�DSPDIFUT�

'JMF

/FX�<4USH���/>�SFNFU�&E�TPO�¸�[ÁSP�QPVS�VO�OPVWFM�JOTUSVNFOU�

0QFO�4FU�<4USH���4IJGU���0>�PVWSF�VO�TPVOETFU�BV�GPSNBU�554�PV���#�

0QFO�*OTUSVNFOU	T
�<4IJGU���0>�PVWSF�VO�JOTUSVNFOU�BV�GPSNBU�55*�

0QFO�4BNQMF	T
�<4USH���0>�PVWSF�VO�PV�QMVTJFVST�ÁDIBOUJMMPOT�BV�GPSNBU�8BWF�

4BWF�4FU�<4USH���4IJGU���4>�FOSFHJTUSF�O�TPVOETFU�EBOT�MF�GPSNBU�554�

4BWF�"T����<4USH���4>�FOSFHJTUSF�VO�TPVOETFU�PV�VO�JOTUSVNFOU�TPVT�VO�OPVWFBV�OPN�EF

GJDIJFS�

4BWF�*OTUSVNFOU�<4IJGU���4>�FOSFHJTUSF�VO�JOTUSVNFOU�EBOT�MF�GPSNBU�55*�

3FDFOU� 'JMFT� GPVSOJU� MB� MJTUF� EFT� EFSOJFST� TPVOETFUT� VUJMJTÁT� FU� QFSNFU� EF� MFT� PVWSJS

EJSFDUFNFOU�

&YJU�QFSNFU�EF�RVJUUFS�&E�TPO�
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&EJU

*OTUSVNFOU�-JTU�<4USH���*>�QFSNFU�EF�DPOTVMUFS�MB�TUSVDUVSF�JOUFSOF�E�VO�TPVOETFU��7PVT

BWF[� MB� QPTTJCJMJUÁ� EF� DPNQMÁUFS� MF� TPVOETFU� FO� BKPVUBOU� EFT� DPNNFOUBJSFT� VO

NFTTBHF� EF� $PQZSJHIU� FU� EFT� JOEJDBUJPOT� TVS� M�BVUFVS�� &O� PVUSF� WPVT� QPVWF[� BVTTJ

EÁUFSNJOFS�M�BESFTTF�1SPHSBN�FU�7BSJBUJPO�E�VO�JOTUSVNFOU��%F�OPVWFBVY�JOTUSVNFOUT

QFVWFOU�ÂUSF�BKPVUÁT�QBS�HMJTTFS�DPMMFS�FU�MFVS�QPTJUJPO�QFVU�NÂNF�ÂUSF�NPEJGJÁF��1PVS

GJOJS�WPVT�QPVWF[�BVTTJ�TVQQSJNFS�M�JOTUSVNFOU�PV�M�ÁDIBOUJMMPO�EV�TPVOETFU��EBOT�DF

DBT�TÁMFDUJPOOF[�M�PCKFU�TPVIBJUÁ�FU�BQQVZF[�TVS�MB�UPVDIF�4VQQS�

-PSTRVF� WPVT� EPVCMF�DMJRVF[� TVS� VO� ÁDIBOUJMMPO� 	CPVUPO� HBVDIF� EF� MB� TPVSJT
� JM� FTU

SFTUJUVÁ�QBS�MF�MFDUFVS�8BWF�TUBOEBSE�

-B�MJTUF�EFT�JOTUSVNFOUT�GPVSOJU�EFT�SFOTFJHOFNFOUT�TVS�MB�TUSVDUVSF�FU�M�BVUFVS�E�VO�TPVOETFU�

0QUJNJ[F�4J[F�DPOUSÌMF�VO�TPVOETFU�FO�GPODUJPO�E�ÁDIBOUJMMPOT�JEFOUJRVFT�FU�TVQQSJNF

MFT� EPOOÁFT� BVEJP� SFEPOEBOUFT�� &E�TPO� WÁSJGJF� DFSUFT� TJ� EFVY� ÁDIBOUJMMPOT� TPOU

BCTPMVNFOU� JEFOUJRVFT�BWBOU�E�FO�TVQQSJNFS�VO�NBJT�OPVT�WPVT� SFDPNNBOEPOT�EF

MFVS�EPOOFS�GPOEBNFOUBMFNFOU�VO�OPN�BCTPMVNFOU�VOJWPRVF�QPVS�ÁWJUFS�UPVUF�FSSFVS�

.*%*

<4USH���1>����BGGJDIF�MB�CPÆUF�EF�EJBMPHVF�&E�TPO�.*%*�4FUUJOHT�
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8JOEPX

"MXBZT�0O�5PQ�<5>�	UPVKPVST�WJTJCMF
��&NQÂDIF�MFT�BVUSFT�GFOÂUSFT�EF�DBDIFS�&E�TPO�

'JU�4J[F�SFTUBVSF�MB�GFOÂUSF�E�&E�TPO�¸�TB�UBJMMF�OPSNBMF�

)FMQ

"CPVU�&E�TPO� < >� WPVT� GPVSOJU�EFT� SFOTFJHOFNFOUT� TVS� MB� WFSTJPO� MF� $PQZSJHIU� FU� MFT

EÁWFMPQQFVST�E�&E�TPO�
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2VBUSJÀNF�QBSUJF���"OOFYF

����(MPTTBJSF@

"UUBDL� �� EÁTJHOF� MB� QIBTF� EF� EÁCVU� PV� EF� SÁQPOTF� E�VOF� �>FOWFMPQQBOUF� PV� E�VO� �

>-'0�� 6O� UFNQT� "UUBDL� MPOH� TJHOJGJF� VOF� NPOUÁF� MFOUF� EF� M�FOWFMPQQBOUF� PV� EF

M�PTDJMMBUJPO�-'0�

%FDBZ� �� EÁTJHOF� MF� UFNQT� RVF� NFU� VOF� FOWFMPQQBOUF� QPVS� SFUPNCFS� BV� OJWFBV� �

>4VTUBJO�

%41���BCSÁWJBUJPO�EF�%JHJUBMFS�4JHOBM�1SPDFTTPS�PV�QSPDFTTFVS�EF�TJHOBVY�OVNÁSJRVFT�

%BOT� M�&84��� VO� QSPDFTTFVS� %41� EV� DPOTUSVDUFVS� %SFBN� TF� DIBSHF� EF� USBJUFS� FO

UFNQT�SÁFM�KVTRV�¸����WPJFT�BVEJP�

'JMUSF� � �� EÁTJHOF� VO� ÁMÁNFOU� EF� USBOTGPSNBUJPO� EFT� TPOT� QSÁTFOU� EBOT� QSBUJRVFNFOU

DIBRVF�TZOUIÁUJTFVS�FU�EBOT�DIBRVF�ÁDIBOUJMMPOOFVS�

&OWFMPQQBOUF� ��NPEVMBUFVS�EF� M�&84���QFSNFUUBOU� EF� SÁBMJTFS� EFT� FGGFUT� DPNQMFYFT

EF�IBVUFVS�EF�GJMUSBHF�FU�E�JOUFOTJUÁ��6OF�FOWFMPQQBOUF�FTU�EÁDMFODIÁF�QBS�MB�QSFTTJPO

TVS�VOF�UPVDIF�FU�BSSÂUÁF�BV�NPNFOU�EF�SFMºDIFS�MB�UPVDIF�

-'0� �� -PX�'SFRVFODZ�0TDJMMBUPS�PTDJMMBUFVS�CBTTF� GSÁRVFODF��.PEVMBUFVS� TVS� MB�CBTF

E�VOF� PTDJMMBUJPO� MFOUF� FU� QÁSJPEJRVF�� -F� -'0� FTU� VUJMJTÁ� EBOT� M�&84��� QPVS� MB� �

>NPEVMBUJPO�EF�MB�IBVUFVS�EV�TPO�EF�MB�GSÁRVFODF�EF�GJMUSBHF�PV�EF�M�JOUFOTJUÁ�

.BQQJOH� �� NPU� EF� KBSHPO� EÁTJHOBOU� M�BSSBOHFNFOU� EFT� ÁDIBOUJMMPOT� PV� EFT� �>TQMJUT

EBOT�DFSUBJOFT�[POFT�EV�DMBWJFS�PV�TVS�MFT�UPVDIFT�

.PEVMBUJPO���EÁTJHOF�M�JOGMVFODF�EZOBNJRVF�EFT�NPEVMBUFVST�UFMT�RVF�MFT��>-'0�MFT��

>FOWFMPQQBOUFT�MFT�UBCMFT�EF�DMBWJFS�PV�MB�GPSDF�EF�MB�GSBQQF�TVS�MB�IBVUFVS�EV�TPO�MF

UJNCSF�PV�M�JOUFOTJUÁ�

.VMUJ�ÁDIBOUJMMPOOBHF� �� QSPDÁEÁ� QFSNFUUBOU� EF� DSÁFS� VO� TPO� JOTUSVNFOUBM� MF� QMVT

BVUIFOUJRVF�QPTTJCMF�¸�QBSUJS�EF�QMVTJFVST�ÁDIBOUJMMPOT�TJNQMFT�	BQQFMÁT��>TQMJUT�TPVT

&E�TPO
�SÁQBSUJT�TVS�MF�DMBWJFS�

0TDJMMBUFVS� �� EÁTJHOF� VOF� TPVSDF� EF� TPOT� ÁMFDUSPOJRVF�� "� MB� QMBDF� E�PTDJMMBUFVST

M�&84���VUJMJTF�EFT�ÁDIBOUJMMPOT�BV�GPSNBU��>8BWF�

1SPHSBN�$IBOHF���DPNNBOEF�.*%*�QFSNFUUBOU�EF�DPNNVUFS�EFT�TPOT�JOTUSVNFOUBVY�
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3FMFBTF� �� EÁTJHOF� MB� QIBTF� E�ÁWBOPVJTTFNFOU� E�VOF� FOWFMPQQBOUF�� -B� QIBTF� EV

3FMFBTF�DPNNFODF�RVBOE�PO�MºDIF�MB�UPVDIF�EV�DMBWJFS�

$MÁ�SBDJOF���EÁTJHOF�MB�IBVUFVS�PSJHJOBMF�EV�TPO�E�VO�ÁDIBOUJMMPO�

&DIBOUJMMPO���BVUSF�EÁTJHOBUJPO�E�VO�GJDIJFS�BVEJP�VUJMJTÁ�EBOT�VO�ÁDIBOUJMMPOOFVS�

#PVDMF�E�ÁDIBOUJMMPO���EÁTJHOF�VO�QSPDÁEÁ�PÐ�MFT�ÁDIBOUJMMPOT�MPOHT�TPOU�SBDDPVSDJT�FU

MFT� DPVSUT� QSPMPOHÁT� BSUJGJDJFMMFNFOU�� 4FSU� FO� QSFNJÀSF� MJHOF� ¸� ÁDPOPNJTFS� EF� MB� �

>NÁNPJSF�E�ÁDIBOUJMMPOOBHF�

.ÁNPJSF� E�ÁDIBOUJMMPOOBHF� �� NÁNPJSF� TQÁDJBMF� EBOT� MBRVFMMF� PO� DIBSHF� MFT� �

>ÁDIBOUJMMPOT�RVJ�QFVWFOU�FOTVJUF�ÂUSF�SFTUJUVÁT�TVS�EFT�IBVUFVST�BV�DIPJY�

4PVOETFU� �� EÁTJHOF� VOF� DPMMFDUJPO� E�JOTUSVNFOUT�� 0O� SFDPOOBÆU� MFT� TPVOETFUT� EF

M�&84���¸�M�FYUFOTJPO�EF�GJDIJFS�554�PV���#�

4QMJU���TPVT�&E�TPO�EÁTJHOF�VOF�[POF�EF�DMBWJFS�¸�MBRVFMMF�PO�B�BGGFDUÁ�VO�ÁDIBOUJMMPO�

6O��>NVMUJ�ÁDIBOUJMMPO�PV�LJU�EF�QFSDVTTJPO�TF�DPNQPTF�EF�QMVTJFVST�TQMJUT�
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