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�FU�UJFOESF[�DPNQUF�EFT�DPQ

O�NVTJDJFO�KPVF�EV�QJBOP�FU�VO�BVUSF�EF�MB�GMÒUF�EF�1BO�DIBDVO�BWFD�TPO�QSPQSF�DMBWJF

POOÁFT�	WJB�4PGU�.*%*�5ISV
�QBS�MlJOUFSNÁEJBJSF�EF�TPO�QSPQSF�TÁRVFODFVS�TVS�QMVTJFV

BHOFNFOU�¸�MB�QFSDVTTJPO�CBTTF�FTU�KPVÁ�QBS�8JOEPXT�.FEJBQMBZFS��5PVT�MFT�QSPHSB

MBZ�����$F�GMVY�.*%*�FTU�FOSFHJTUSÁ�QBS�VO�BOBMZTFVS�.*%*�TVS�7�.*%*�3FDPSE����UPVUFT�

U�UPVUFT�MFT�OPUFT���TBVG�QPVS�MFT�QFSDVTTJPOT���TPOU�USBOTQPTÁFT�QBS�MF�QSPHSBNNF�EF�

BOTGÀSF�FOTVJUF�MFT�EPOOÁFT�.*%*�¸�7�.*%*�1MBZ����WFST�VO�BVUSF�TÁRVFODFVS�RVJ�FOSF

BOT�MB�QSBUJRVF�DFU�FYFNQMF�OF�UJFOU�QBT�EFCPVU�NBJT�JM�JMMVTUSF�OPUSF�PCKFDUJG�RVJ�FTU�

F�RVF�WPVT�BJNF[���UBOEJT�RVF�Ml&84�FOUSF�FO�KFV�FU�RVF�WPUSF�DSÁBUJWJUÁ�OF�DPOOBÆU�QBT
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3

*M POJUFVS�.*%*��4J�WPVT�GPVSOJTTF[�EFT�EPO�

O �DFT�EPOOÁFT�EF�NPOJUFVS�FOUSFOU�EF�OPV�

W ÀNF��*M�TF�QSPEVJU�MB�NÂNF�DIPTF�TJ�WPVT

V PVT�MFT�FOWPZF[�WJB�.*%*�5ISV�TVS�7�.*%*

1 SPEVJU�WPVT�QPVWF[���BWFD�VO�QFV�EF�DIBO�

D �UPVDIFT�<$53->�<"MU>�<%FMFUF>��*M�WPVT�GBV�

E PNQUF�UFOV�EFT�FYJHFODFT�MPHJDJFMMFT�EBOT

MF D�QSÁGÁSBCMF�RVF�WPVT�BDUJWJF[�MF�QJMPUF�EV

N �PV�EBOT�MFT�QBSBNÀUSFT�ÁUFOEVT�EF�QJMPUF

E

POUBHF�FU�JOTUBMMBUJPO�

��

FNBSRVF���CPVDMF�EF�SÁUSPBDUJPO�

�Z�B�UPVUFGPJT�VO�DPOGMJU�ElJOUÁSÂU�FO�DBT�ElVUJMJTBUJPO�TJNVMUBOÁF�EFT�.*%*�065�FU�EV�N

ÁFT�WJB�.*%*�065�MF�NPOJUFVS�MF�EÁUFDUF�FO�UBOU�RVF�QJMPUF�ElFOSFHJTUSFNFOU��-PSTRVF

FBV�EBOT�VO�.*%*�065�JM�FO�SÁTVMUF�VOF�CPVDMF�TBOT�GJO�RVJ�FOUSBÆOF�MlBSSÂU�EV�TZTU

UJMJTF[�VO�QSPHSBNNF�QPVS�FOSFHJTUSFS�EFT�EPOOÁFT�TVS�7�.*%*�3FDPSE����QVJT�RVF�W

MBZ�����-FT�OVNÁSPT�EPJWFOU�EPOD�UPVKPVST�ÂUSF�EJGGÁSFOUT��4J�VO�EFT�DFT�mCMPDBHFTn�TF�Q

F���RVJUUFS�QSÁNBUVSÁNFOU�MlBQQMJDBUJPO�DPSSFTQPOEBOUF�¸�MlBJEF�EF�MB�DPNCJOBJTPO�EF

SBJU�CFBVDPVQ�EF�UFNQT�QPVS�QSPHSBNNFS�VOF�TPMVUJPO�BEBQUÁF�̧ �DF�DBT�QBSUJDVMJFS�FU�D

T�BQQMJDBUJPOT�JM�FO�SÁTVMUFSBJU�VOF�EJNJOVUJPO�TFOTJCMF�EFT�QFSGPSNBODFT��*M�FTU�EPO

POJUFVS�VOJRVFNFOU�FO�DBT�EF�CFTPJO�	EBOT�MB�DPOGJHVSBUJPO�.*%*�EF�WPUSF�TÁRVFODFVS

V�(FTUJPOOBJSF�EF�QÁSJQIÁSJRVFT�8*/��
�
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$ U�EF�UPVUFT�MFT�UFDIOPMPHJFT�RVlJM�GBVU�DPO�

O

4 UVFMMFT��	1SPEVDUJPO�TPOPSF
�

7 FOUT�NVTJDBVY�EBOT�MF�TUZMF�EF�7BOHFMJT

, TUJRVFT�DPOEFOTÁT�EBOT�MB�SÁBMJUÁ�SFOEVT

Q

$ *MT�OlVUJMJTBJFOU�QBT���PV�USÀT�QFV���ElJOTUSV�

N IÁUJTFVSTn�BWFD�MFT�MJNJUFT�EVFT�¸�MFVS�OB�

UV MFDUSJRVFT�TJNQMFT�	EFOU�ElVOF�TDJF�DBSSÁ

JN �POEFT�DPNNVUÁFT�TVS�EFT�ÁMÁNFOUT�QBS

F SBUJPO�ÁMFDUSJRVF���TF�EJSJHFOU�WFST�MB�TPSUJF

B

" FT�BOOÁFT����PO�B�BTTJTUÁ�¸�MB�OBJTTBODF

E VS�EÁDSJSF�MB�DPOWFSTJPO�ElVO�TPO�FO�JOGPS�

N �����GPJT�QBS�TFDPOEF��$lFTU�HSºDF�¸�DFUUF

W JOTUSVNFOUT�NVTJDBVY�QBS�FYFNQMF��4J�VOF

P S�EBOT�VO�TZOUIÁUJTFVS�JM�FTU�ÁWJEFOU�RVF

E VF�USBEJUJPOOFM�EFWJFOESPOU�QPTTJCMFT��-FT
FDIFSDIF�EF�CBTF� 4ZOUIÁUJTFVST�ÁDIBOUJMMPOOFVST�FU�NVTJRVFT�DP

��

FDIFSDIF�EF�CBTF�
F�DIBQJUSF�EÁDSJU���BV�QSPGJU�EV�EÁCVUBOU���MF�EÁWFMPQQFNFOU�EF�UPVT�MFT�QÁSJQIÁSJRVFT�F

BÆUSF�QPVS�VUJMJTFS�EF�MB�NVTJRVF�TVS�MF�1$�

ZOUIÁUJTFVST�ÁDIBOUJMMPOOFVST�FU�NVTJRVFT�DPOUFNQPSBJOFT�WJS

PVT�TPVWFOF[�WPVT�EFT�GBOUBTUJRVFT�DPMMBHFT�TPOPSFT�ElBVUSFGPJT� �%F�HSBOET�NPN

SBGUXFSL�PV�+FBO�.JDIFM�+BSSF� �%FT�KBMPOT�EBOT�MlIJTUPJSF�EF�MB�NVTJRVF�EFT�SÂWFT�BDPV

PTTJCMFT�HSºDF�¸�MlJNBHJOBUJPO�ElVO�#PC�.PPH�PV�ElVO�5PN�0CFSIFJN� ����

IPTF�DVSJFVTF�OPNCSF�EF�DFT�BSUJTUFT�BWBJFOU�RVFMRVF�DIPTF�FO�DPNNVO�¸�MlÁQPRVF��

FOUT�OBUVSFMT�DPNNF�MFT�DPSEFT�HVJUBSFT�PV�QJBOPT�NBJT�QMVUÌU�MFT�CPOT�WJFVY�mTZOU

SF��6O�TZOUIÁUJTFVS�BOBMPHJRVF�QSPEVJU�QSJODJQBMFNFOU�MF�TPO�EF�CBTF�WJB�EFT�POEFT�Á

QVMTJPO
�BV�NPZFO�EF�DF�RVlPO�BQQFMMF�VO�PTDJMMBUFVS��$FT�POEFT�USBWFSTFOU�ElBVUSFT

YFNQMF�EFT�GJMUSFT�FU�HÁOÁSBUFVST�ElFOWFMPQQFT�QVJT���UPVKPVST�TPVT�MB�GPSNF�ElVOF�WJC

VEJP�PÐ�FMMFT�EFWJFOOFOU�BVEJCMFT�WJB�EFT�IBVU�QBSMFVST�

WFD�MlBWÀOFNFOU�EF�DF�RVlPO�BQQFMMF�MB�UFDIOPMPHJF�EF�mMlÁDIBOUJMMPOOBHFn�BV�EÁCVU�E

lVOF�OPVWFMMF�ÀSF�EF�MlÁMFDUSPOJRVF�NVTJDBMF��m&DIBOUJMMPOOBHFn�FTU�MF�UFSNF�VUJMJTÁ�QP

BUJPOT�OVNÁSJRVFT��*M�NFU�FO�KFV�VO�ÁWÁOFNFOU�TPOPSF�FOSFHJTUSÁ�FU�TUPDLÁ�KVTRVl¸���

JUFTTF�GVMHVSBOUF�RVF�MlÁDIBOUJMMPOOBHF�QFSNFU�VOF�MFDUVSF�USÀT�OBUVSFMMF�EF�WÁSJUBCMFT�

OEF�TJNQMF�FTU�SFNQMBDÁF�QBS�DF�RVlPO�BQQFMMF�VO�mÁDIBOUJMMPOn�FO�UBOU�RVlPTDJMMBUFV

FT�PQUJPOT�TPOPSFT�EJGGÁSFOUFT�EF�DFMMFT�RVJ�TPOU�BTTPDJÁFT�¸�VO�TZOUIÁUJTFVS�BOBMPHJR
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Q ���ElFOSFHJTUSFNFOUT�OBUVSFMT
�TPOU�BQQF�

MÁ OPSF�8BWFUBCMF���DBSUF�EF�NJTF�¸�OJWFBV

8

4 PVFS�QBS�FYFNQMF�WJB�.*%*�	DlFTU�VO�QPJOU

JN �FU�EF�MF�TUPDLFS�TVS�VO�EJTRVF�EVS�QBS�FY�

F 4�FTU�VO�EF�DFT�ÁDIBOUJMMPOOFVST�

$ �UFDIOPMPHJF�QBSDF�RVF�B
�MF�UFSNF�m8BWF�

UB JOFT�EF�DFT�POEFT�TPOU�TUPDLÁFT�EBOT�VOF

UB DPOUSFSB�EFT�XBWFUBCMFT�¸�VO�NPNFOU�PV

¸ JDBUJPO���TPVT� MF�OPN�EF�XBMEPSG� 	IUUQ���

X �TZOUIÁUJTFVS�FTU�ElVOF�OBUVSF�VO�QFV�EJG�

GÁ EVMBUJPO�EF�GSÁRVFODF�	'.
�B�DPOUSJCVÁ�EF

GB T�MF�DBT�EF�MB�TZOUIÀTF�'.�QMVTJFVST�WJCSB�

UJ RVlPO�DPOTJEÁSBJU�OBHVÀSF� 	FU�FODPSF�BV�

KP O�ElVOF�SÁWPMVUJPO�EBOT�MlJOEVTUSJF�FU�PO

SF FDIOPMPHJF�'.�TF�USPVWF�BVKPVSElIVJ�EBOT

UP DF�UZQF�EF�QSPEVDUJPO�TPOPSF���MB�QSFNJÀSF

B OFVST���MFDUFVST�ElÁDIBOUJMMPOT�	30.
�MFT

T VF�EFT�TUZMFT�NVTJDBVY�DPNNF�MF�UFDIOP

F F�OPNCSFVY�NVTJDJFOT�POU�QV�EF�OPVWFBV
FDIFSDIF�EF�CBTF� 4ZOUIÁUJTFVST�ÁDIBOUJMMPOOFVST�FU�NVTJRVFT�DP

��

ÁSJQIÁSJRVFT�RVJ�GPVSOJTTFOU�VO�TUPDL�GJYF�ElPOEFT�	DlFTU�¸�EJSF�VOF�QJMF�ElÁDIBOUJMMPOT

T�MFDUFVST�ElÁDIBOUJMMPOT�30.�PV�TJNQMFNFOU�m30.QMFSTn��7PUSF�OPVWFMMF�DBSUF�TP

BWFUBCMF�BQQBSUJFOU�¸�DFUUF�mFTQÀDFn�

J�VO�QÁSJQIÁSJRVF�QFSNFU�BVTTJ�EF�DSÁFS�EFT�FOSFHJTUSFNFOUT�OVNÁSJRVFT�QVJT�EF�MFT�K

QPSUBOU�QBSDF�RVlJM�FTU�FOGJO�QPTTJCMF�EF�OVNÁSJTFS�VO�TPO�BWFD�DIBRVF�DBSUF�TPOPSF

NQMF
��DFUUF�GPODUJPO�FTU�DPOOVF�TPVT�MF�OPN�ElmÁDIBOUJMMPOOFVSn��-l�"VEJP4ZTUFN�&8

lFTU�VO�QVS�IBTBSE�TJ�MF�NPOEF�EF�MlJOGPSNBUJRVF�B�EPOOÁ�MF�OPN�EF�8BWFUBCMF�¸�DFUUF

CMFn�TPOOF�CJFO�FU�C
�RVlVO�ÁDIBOUJMMPO�FTU�ÁHBMFNFOU�BQQFMÁ�mPOEFn��1MVTJFVST�DFOUB

CMF�EF�MB�QVDF�QVJT�MVFT�FU�USBJUÁFT��$FMVJ�RVJ�ÁUVEJFSB�MF�TVKFU�VO�QFV�QMVT�¸�GPOE�SFO

�VO�BVUSF��-F�NPOEF�EF� MB�NVTJRVF�TF�SÁGÀSF�¸�DFUUF� UFDIOPMPHJF���DPNNF�¸� MB� GBCS

XX�XBMEPSG�HNCI�EF
�PV�EF�11(�NBJT�MlBSSJÀSF�QMBO�PV�MF�USBJUFNFOU�TVJWBOU�EBOT�MF

SFOUF��&U�QVJTRVlJM�FTU�RVFTUJPO�ElBVUSFT�UZQFT�EF�TZOUIÀTF�TPOPSF�	OVNÁSJRVF
�MB�NP

¿PO�EÁDJTJWF�BV�SFNQMBDFNFOU�EF�QÁSJQIÁSJRVFT�BOBMPHJRVFT��&O�RVFMRVFT�NPUT���EBO

POT�TPOU�QSPEVJUFT�FO�NÂNF�UFNQT�FU�NPEVMÁFT� MlVOF�BWFD� MlBVUSF�QSPEVJTBOU�DF�

VSElIVJ
�DPNNF�EFT�NPEÀMFT�BDPVTUJRVFT�USÀT�DPNQMFYFT��"�MlÁQPRVF�JM� GVU�RVFTUJP

DPOOVU�̧ �MB�TZOUIÀTF�'.�VO�DBSBDUÀSF�TPOPSF�OBUVSFM�KBNBJT�BUUFJOU�BVQBSBWBOU��$FUUF�U

VUFT�MFT�DBSUFT�TPOPSFT�QBSDF�RVF�EFT�KFVY�JOGPSNBUJRVFT�USÀT�BODJFOT�POU�CFTPJO�EF�

�ÁUÁ�VUJMJTÁF�EBOT�MFT�DBSUFT�"E-JC�FU�4PVOECMBTUFS��"WFD�MlBWÀOFNFOU�EFT�ÁDIBOUJMMPO

ZOUIÁUJTFVST�BOBMPHJRVFT�POU�ÁUÁ�SFMÁHVÁT�¸�KBNBJT�BV�TFDPOE�QMBO��$F�OlFTU�RVF�MPSTR

U�TFT�NVMUJQMFT�WBSJBOUFT�FU�EÁSJWÁT�POU�GBJU�MFVS�BQQBSJUJPO�DFT�EFSOJÀSFT�BOOÁFT�RVF�E
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B FNFOU�� -FT�QSJY�EFT�NBUÁSJFMT�ElPDDBTJPO

D ���TBOT�EPVUF�QPVS�MB�NÂNF�SBJTPO���ElVOF

Q JRVFTn�QFVWFOU�QPVS�MB�QMVQBSU�PGGSJS�EFT

P NFT�ElPOEFT�TJNQMFT�mBOBMPHJRVFTn�TPOU

D NQT�SÁFM�EBOT�MF�1$���FU�QFVWFOU�TVQQPSUFS

E MVT�SFOUBCMF�MFT�NPVWFNFOUT�EF�DVSTFVST

T U�EF�MFVST�QSÁEÁDFTTFVST
�QFVWFOU�ÂUSF�FO�

SF PMÁSBODFT�EF�DPNQPTBOUT�FU�ElBVUSFT�TFO�

T ¸�ElBVUSFT�EÁWFMPQQFNFOUT� TVS� MF�1$�RVJ

E FT�EBOT�DFSUBJOT�EPNBJOFT��-F�EÁWFMPQQF�

N FVU�¸�DPVQ�TÒS�ÂUSF�DPOTJEÁSÁ�DPNNF�VOF

Á T�QVSFNFOU�XBWFUBCMF�QBS�EFT�CJUT�FU�EFT

P WÁOJFOU�QBS�SBQQPSU�BVY�BVUSFT�NBUÁSJFMT�

5 F�	FO�SBJTPO�EFT�SFUBSET�BVEJCMFT�QFOEBOU

MF M�ÁOPSNF�RVJ�¸�MlIFVSF�BDUVFMMF�SÁEVJTFOU

D UBCMFT�EF�MPHJDJFM�QBS�FYFNQMF�EFT�KFVY
�

. JDBUJPO�NVTJDBMF�EF�DF�UZQF�EF�UFDIOPMPHJF

��
FDIFSDIF�EF�CBTF� 4ZOUIÁUJTFVST�ÁDIBOUJMMPOOFVST�FU�NVTJRVFT�DP

��

QQSÁDJFS� MF� TPO� 	DPOUSF�OBUVSF� WPJSF� mCJ[BSSFn
�QSPEVJU�QBS�DFU�BODJFO� UZQF�ElÁRVJQ

SFWÀSFOU�MF�QMBGPOE�EBOT�DFSUBJOT�DBT�����6OF�OPVWFMMF�mUFDIOPMPHJFn�B�KPVJ�SÁDFNNFOU

PQVMBSJUÁ�DSPJTTBOUF��-FT�TZOUIÁUJTFVST�EF�MPHJDJFMT�PV�TZOUIÁUJTFVST�mWJSUVFMT�BOBMPH

QUJPOT�RVJ�¸�NBJOUT�ÁHBSET�TPOU�TVQÁSJFVST�¸�DFMMFT�EF�MFVST�QSÁEÁDFTTFVST��%FT�GPS

BMDVMÁFT�QBS�VO�QVJTTBOU�%41�EBOT�MF�QÁSJQIÁSJRVF���PV�QBS�VO�QSPDFTTFVS�SBQJEF�FO�UF

FT�BQQMJDBUJPOT�NVTJDBMFT��-FT�BWBOUBHFT�TPOU�ÁWJEFOUT��-B�GBCSJDBUJPO�FTU�CFBVDPVQ�Q

VS�MF�QÁSJQIÁSJRVF�	RVJ�POU�MBSHFNFOU�DPOUSJCVÁ�̧ �DSÁFS�MF�NPEÀMF�BDPVTUJRVF�FOUSBÆOBO

HJTUSÁT�TJNQMFNFOU�FU�GBDJMFNFOU�WJB�.*%*���BVTTJ�CBOBM�RVF�DFMB�QVJTTF�QBSBÆUSF���MFT�U

JCJMJUÁT� 	UFNQÁSBUVSF�IVNJEJUÁ
� EJTQBSBJTTFOU� UPVU�CPOOFNFOU��0O�QFVU� TlBUUFOESF�

FWSBJFOU�BMMFS�EBOT�DF�TFOT�¸�MlBWFOJS��%FT�SÁTVMUBUT�TPOU�EÁK¸�QMVT�PV�NPJOT�FYQMPJUBCM

FOU�EV�QSPHSBNNF�m3F#JSUI������	EÁNP�¸�MlBESFTTF�IUUQ���XXX�QSPQFMMFSIFBET�TF
�Q

UBQF�NJOFVSF��%FT�UFOUBUJWFT�TPOU�ÁHBMFNFOU�GBJUFT�QPVS�SFNQMBDFS�MFT�DBSUFT�TPOPSF

DUFUT��%FT�TZOUIÁUJTFVST�QSJODJQBMFNFOU�CBTÁT�TVS�MF�1$�QSÁTFOUFOU�UPVUFGPJT�VO�JODPO

PVU�ElBCPSE�JMT�OF�QFVWFOU�QBT�GPODUJPOOFS�WJB�.*%*�DPNNF�VO�nWÁSJUBCMFm�QÁSJQIÁSJRV

T�QSFTTJPOT�EF�UPVDIFT�BQQFMÁT�nMBUFODF�
�QVJT�JMT�BCTPSCFOU�VOF�QVJTTBODF�EF�DBMDV

POTJEÁSBCMFNFOU�MFVS�VUJMJTBUJPO�DPNCJOÁF�BWFD�ElBVUSFT�QSPHSBNNFT�	BWFD�EFT�XBWF

BJT�FO�EÁQJU�EV�OPNCSF�EF�kNBOJFTl�VOF�DIPTF�EFNFVSF�JOEJTQFOTBCMF�QPVS�VOF�BQQM

DlFTU�VOF�CPOOF�DBSUF�TPOPSF��7PVT�FO�BWF[�EÁK¸�VOF�CJFO�TÒS���
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%

*M U�EBOT�MF�NPOEF�FOUPVSÁT�ElÁOPSNFT�DMB�

W UJTFVST�ÁUBJFOU�QSPEVJUT�QBS�VO�HSBOE�OPN�

C VF�QPTTJCMF��-lVUJMJTBUJPO�EFT�EFVY�NBJOT

T �FO�KPVBOU�EF�MlPSHVF�FU�BWFD�BDDPNQBHOF�

N �USBWBJMMFVS�EF�OBUVSF���EÁDPVWSJU�USÀT�SBQJ�

E T�BOOÁFT�¸�WFOJS��&O������.*%*�GBJTBJU�TFT

Q

" JB�EFT�DºCMFT�FU�EF�KPVFS�EF�MlVO�¸�MlBVUSF�

1 FWPJS�EFT�JOGPSNBUJPOT�DMÁT��1BS�FYFNQMF

T �ElFVY�	BWFD�UPVT�MFT�QÁSJQIÁSJRVFT�TVS�MF

N

$ ÒSFNFOU�VO�NFJMMFVS�NPZFO�ElPQÁSFS�RVF

E SJU�EFT�JOTUSVNFOUT�DBQBCMFT�EF�QSPEVJSF

Q JMF�BWFD�VO�TFVM� �5SÀT�KVTUF��*M�ÁUBJU�EÁTPS�

N �MlVO�QBS�EFTTVT�MlBVUSF�¸�MlBJEF�ElVO�TFVM

D BM�QPTTJCMF��%F�DFUUF�GB¿PO�MFT�OPNCSFVY

C BOU�QPVWBJFOU�EÁTPSNBJT�ÂUSF�DPNNBOEÁT

¸ BOEFT�TFSWBJFOU�QBS�FYFNQMF�̧ �DPOUSÌMFS

MF JO��&U�TJ�VO�TFVM�QÁSJQIÁSJRVF�QPVWBJU�¸�MVJ
FDIFSDIF�EF�CBTF�

��

ÁGJOJUJPO�FU�IJTUPSJRVF�EF�.*%*�

�Z�B�EF�OPNCSFVTFT�BOOÁFT�EFT�NVTJDJFOT�RVJ�TF�QSPEVJTBJFOU�TVS�EFT�TDÀOFT�QBSUPV

JFST�DPOGSPOUÀSFOU�MlBVEJUFVS�BVY�WÁSJUBCMFT�NVST�EV�TPO��-FT�TPOT�QPNQFVY�EF�TZOUIÁ

SF�ElJOTUSVNFOUT�RVlVOF�TFVMF�QFSTPOOF�EFWBJU�BDUJPOOFS�EF�GB¿PO�BVTTJ�TJNVMUBOÁF�R

BOT�QBSMFS�EFT�QJFET�FU�EF�NBJOUFT�CBOEFT�BEIÁTJWFT�	QPVS�NBJOUFOJS�MFT�UPVDIFT�UPVU

FOU�BV�QJBOP
�ÁUBJU�TPVWFOU�VOF�FOUSFQSJTF�EJGGJDJMF��-F�NVTJDJFO���QFVU�ÂUSF�QBT�MF�QMVT

FNFOU�UPVU�DF�RVJ�QPVSSBJU�PVWSJS�VOF�OPVWFMMF�WPJF�¸�MlJOEVTUSJF�EF�MB�NVTJRVF�EBOT�MF

SFNJFST�QBT�BVY�64"���FU�B�GBJU�EV�DIFNJO�EFQVJT�MPST�

WFD�.*%*�JM�EFWFOBJU�QPTTJCMF�QPVS�MB�QSFNJÀSF�GPJT�EF�DPOOFDUFS�EFVY�DPNQPTBOUT�W

VJT�PO�VUJMJTB�QMVT�UBSE�EFT�DBOBVY�TVS�MFTRVFMT�VO�QÁSJQIÁSJRVF�QPVWBJU�FOWPZFS�FU�SFD

J�RVFMRVlVO�BWBJU�USPJT�DMBWJFST�JM�EFWFOBJU�QPTTJCMF�EF�KPVFS�USPJT�TPOT�¸�QBSUJS�EF�MlVO

ÂNF�DBOBM
�PV�ElFO�DIPJTJS�VO�	DBOBVY�EJGGÁSFOUT
�

POTFSWPOT�QPVS�MlJOTUBOU�MlFYFNQMF�EF�OPUSF�NVTJDJFO�QBT�USPQ�USBWBJMMFVS���JM�FYJTUBJU�T

F�USBÆOFS�TBOT�DFTTF�UPVU�MF�NBUÁSJFM�ElVOF�TDÀOF�¸�MlBVUSF� ��$lFTU�BMPST�RVlPO�EÁDPVW

MVTJFVST�TPOT�¸�MB�GPJT��1PVSRVPJ�BWPJS�USPJT�DMBWJFST�BMPST�RVF�MB�UºDIF�ÁUBJU�BTTF[�EJGGJD

BJT�QPTTJCMF�ElBSSBOHFS���FU�FO�FOHBHFBOU�CFBVDPVQ�NPJOT�ElFGGPSUT���EJGGÁSFOUT�TPOT

MBWJFS�WJB�.*%*���FU�JM�FYJTUF�UPVKPVST����DBOBVY�.*%*�BVKPVSElIVJ���BWFD�VO�TPO�QBS�DBO

PVUPOT�OÁDFTTBJSFT�̧ �MB�QSPEVDUJPO�ElVOF�NPEJGJDBUJPO�EF�TPO�̧ �QBSUJS�ElVO�TFVM�DPNQPT

�EJTUBODF�DF�RVlPO�BQQFMMF�MFT�DPOUSÌMFVST�.*%*�BMMBJFOU�CJFOUÌU�ÂUSF�EÁGJOJT��%FT�DPNN

�WPMVNF�PV�MB�QPTJUJPO�TUÁSÁP�	QBOPSBNJRVF
��.BJT�MFT�DIPTFT�BMMÀSFOU�FODPSF�QMVT�MP
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T  �0O�JOWFOUB�VOF�CPÆUF�RVJ�QPVWBJU�FOSFHJ�

T �QBS�CPVUPO���TÁQBSÁNFOU�FU�DPOTÁDVUJWF�

N

/ �¸�MB�UFDIOPMPHJF��%BOT�MF�MBOHBHF�.*%*�JM

O PO��4J�MlVUJMJTBUFVS�BQQVJF�USÀT�GFSNFNFOU

T JTÁNFOU�FOWPZÁFT�WJB�MF�DºCMF���WPVT�OPUF�

SF UF�m0On
�QVJT�SFMºDIÁ�	OPUF�m0GGn
��-F�TPO

Q F�RVJ�SF¿PJU�DF�NFTTBHF��$PNNF�UPVKPVST�

6 USF�MlPNOJ�NPEF�.*%*�	PÐ�MFT�ÁUBUT�0GG�PV

0 S�EF�TPOT�GPODUJPOOBOU�FO�NVMUJ�NPEF�FTU

D T�QÁSJQIÁSJRVFT�m.*%*GJFEn�EF�GPODUJPOOFS

F JT��$PNNF�QPVS�MFT�DPNNBOEFT�.*%*�EÁK¸

N SElIVJ�VOF�NVMUJUVEF�ElBVUSFT�QBSBNÀUSFT

E MF�GPODUJPO�ElVO�QÁSJQIÁSJRVF��4J�MB�OPSNF

T O�HÁOÁSBUFVS�EF�TPOT�WJB�DF�RVlPO�BQQFMMF

MF T�BOOÁFT�QBS�MB�.."�	.*%*�.BOVGBDUVSFST

" ��/PVT�OF�USBJUPOT�QBT�DFT�DPNNBOEFT�JO�

UÁ T�DPNNBOEFT�EFT�NBHOÁUPQIPOFT�MB�TÁ�

MF T
�PV�MlJODPSQPSBUJPO�ElBDDFTTPJSFT�DPNNF

E IBRVF�DIPTF�PV�QSFTRVF�B�ÁUÁ�QFOTÁF�
FDIFSDIF�EF�CBTF�

��

FVM�QSPEVJSF�UPVT�MFT�TPOT����QPVSRVPJ�DF�QÁSJQIÁSJRVF�OF�KPVFSBJU�JM�QBT�UPVU�MVJ�NÂNF

USFS�UPVT�MFT�NFTTBHFT�HÁOÁSÁT�QBS�MF�NVTJDJFO�TVS�MFT�UPVDIFT��/PUF�QBS�OPUF�CPVUPO

FOU�QPVS�DIBRVF�DBOBM���MF�TÁRVFODFVS�

PVT�BWPOT�WV�DFSUBJOT�EFT�BTQFDUT�GPOEBNFOUBVY�EF�OPUSF�TVKFU��1BTTPOT�NBJOUFOBOU

lZ�B�QBT�EF�TPOT�BVEJCMFT���VOJRVFNFOU�EFT�EPOOÁFT�RVJ�QBS�FYFNQMF�EÁDSJWFOU�VO�T

VS�MB�UPVDIF�$��ElVO�DMBWJFS�QVJT�RVlJM�MB�SFMºDIF�MFT�JOGPSNBUJPOT�TVJWBOUFT�TFSPOU�QSÁD

[�RVF�MF�OVNÁSP����B�ÁUÁ�GSBQQÁ�BWFD�VOF�WJUFTTF�BQQSPYJNBUJWF�EF�����	TVS�����OP

SPEVJU�¸�MB�GJO�FTU�BV�QSFNJFS�BCPSE�JNNBUÁSJFM��*M�FTU�FO�GBJU�QSPEVJU�QBS�MF�QÁSJQIÁSJRV

O�QÁSJQIÁSJRVF�QFVU�VUJMJTFS�VO�DBOBM�.*%*���WPJSF�QMVTJFVST��-B�EJGGÁSFODF�SÁTJEF�JDJ�FO

O�QPMZ�PV�NPOP�OlPOU�FO�QSJODJQF�QBT�ElJNQPSUBODF
�FU�MF�NVMUJ�NPEF��6O�HÁOÁSBUFV

POOV�TPVT�MF�OPN�EF�NVMUJ�UJNCSBM��*M�FTU�EÁTPSNBJT�QPTTJCMF�QPVS�QSBUJRVFNFOU�UPVT�MF

O�NVMUJ�NPEF����GBDUFVST�DlFTU�¸�EJSF�EF�MJSF�EF�MB�NVTJRVF�TVS�UPVT�MFT�DBOBVY�¸�MB�GP

FOUJPOOÁFT�QBS�FYFNQMF�MFT�JOGPSNBUJPOT�EF�OPUFT�FU�MFT�DPOUSÌMFVST�JM�FYJTUF�BVKPV

BOT�MF�MBOHBHF�.*%*��.*%*�RVJ�QFVWFOU�TFSWJS�¸�DPOUSÌMFS�WJSUVFMMFNFOU�OlJNQPSUF�RVFM

lBWÀSF�JOTVGGJTBOUF�DIBRVF�GBCSJDBOU�QFVU�DPOUSÌMFS�MFT�QSPQSJÁUÁT�JOEJWJEVFMMFT�EF�TP

T�mDPNNBOEFT�FYDMVTJWFT�EV�TZTUÀNFn��-FT�DPNNBOEFT�.*%*�POU�ÁUÁ�EÁGJOJFT�BV�GJM�EF

TTPDJBUJPO���VOF�BTTPDJBUJPO�EF�GBCSJDBOUT�EBOT�MlJOEVTUSJF�EFT�JOTUSVNFOUT�NVTJDBVY


HSBMFNFOU�EBOT�MF�QSÁTFOU�NBOVFM�NBJT�VOJRVFNFOU�RVFMRVFT�FYFNQMFT���DPNNF�MF

DUJPO�EF�DIBOUT�EBOT�EFT�TÁRVFODFVST�MB�USBOTNJTTJPO�EF�TPOT�OVNÁSJTÁT�	ÁDIBOUJMMPO

FT�QÁEBMFT�PV�DF�RVlPO�BQQFMMF�MFT�mDPOUSÌMFVST�EF�TPVGGMFn���JMMVTUSFOU�MB�GB¿PO�EPOU�D
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2 T�TPOT���B�EFQVJT�MPST�ÁUÁ�SÁEVJU�¸�MB�UBJMMF

E PVSOF�TVS�WPUSF�PSEJOBUFVS�FU�RVJ�PGGSF�EFT

Q �mQBT�USPQ�USBWBJMMFVSn����DlÁUBJU�VOF�QFUJUF

Q

& *OUFSGBDF�	JOUFSGBDF�OVNÁSJRVF�EFT�JOTUSV�

N

FDIFSDIF�EF�CBTF�

��

VFMMF�FTU�MB�TJUVBUJPO�BVKPVSElIVJ��&I�CJFO�MF�DMBWJFS���PV�EV�NPJOT�DF�RVJ�DPOTUJUVF�TF

lVOF�DBSUF�TPOPSF�MB�UºDIF�EV�TÁRVFODFVS�FTU�EÁTPSNBJT�BTTVNÁF�QBS�VO�MPHJDJFM�RVJ�U

PTTJCJMJUÁT�CJFO�QMVT�ÁUFOEVFT�QPVS�ÁEJUFS�MFT�TPOT���FU�UPVU�DF�RVF�FOUPVSF�MF�NVTJDJFO

MBJTBOUFSJF�

O�DF�RVJ�DPODFSOF�MlFOSFHJTUSFNFOU�MF�TJHMF�.*%*�TJHOJGJF�.VTJDBM�*OTUSVNFOU�%JHJUBM�

FOUT�EF�NVTJRVF
��%F�MB�QMVT�IBVUF�JNQPSUBODF���



3 SFNFOU��	"QSÀT�.*%*�"VEJP�FU�MFT�EJGGÁSFODFT
�

-

- �EBOT�MF�TUVEJP�EF�QSJTFT�EF�TPOT�FYBDUF�

N TRVlBV�EÁWFMPQQFNFOU�EV�TZOUIÁUJTFVS�JM

O BVDPVQ�QMVT�MBSHF�ElPQUJPOT�ElÁEJUJPO�RVF

O UJPOT�TPOPSFT�TPOU�USBOTNJTFT�EBOT�MF�MBO�

H ÁOFNFOUn�FOSFHJTUSÁ�QFVU�ÂUSF�NPEJGJÁ�VM�

UÁ O�SBQJEF�EFWJFOU�SÁTJEFOU�FU�VOF�WBMTF�QFVU

SÁ SF�DlFTU�RVF�DFUUF�UºDIF�FTU�BDDPNQMJF�QBS

Ml OU�TJNQMFNFOU�FU�EF�GB¿PO�QSBUJRVF��-PST�

R ÁNFSHÁ��1PVSRVPJ�FOSFHJTUSFS�VOJRVFNFOU

.

" Y�HVJUBSF�FUD�
�TPOU�OVNÁSJTÁT�FU�TUPDLÁT

T PHJDJFM�VUJMJTÁ��$PNNF�MF�NBUÁSJFM�TPOPSF��

D JÀSFNFOU�OVNÁSJRVF�DlFTU�¸�EJSF�TPVT�GPS�

N T�PQÁSBUJPOT�BQQBSFNNFOU�SVEJNFOUBJSFT

UF V�MF�KPVS�EFQVJT�MPST��*M�FTU�EÁTPSNBJT�QPT�

T PV�NPEJGJFS�MB�IBVUFVS�ElVOF�WPJY�TBOT�JO�

GM �QPVS�FOSFHJTUSFS�MF�EJTRVF�EVS�PGGSFOU�EF

O

FDIFSDIF�EF�CBTF� -lFTTBJ�ElFOSFHJTU

��

lFTTBJ�ElFOSFHJTUSFNFOU��	"QSÀT�.*%*�"VEJP�FU�MFT�EJGGÁSFODFT
�

POHUFNQT�BWBOU�MlBQQBSJUJPO�EF�.*%*�EFT�TZOUIÁUJTFVST�ÁUBJFOU�FOSFHJTUSÁT�TVS�CBOEF

FOU�DPNNF�EFT�HVJUBSFT�JOTUSVNFOUT�¸�QFSDVTTJPOT�DIBOUFVST�QPVMFUT�PV�QJBOPT��+V

lZ�FVU�QBT�EF�OPVWFMMFT�EÁDPVWFSUFT�QBSDF�RVF�.*%*�PGGSF�¸�MlBSSBOHFVS�VO�ÁWFOUBJM�CF

F�MF�GBJTBJFOU�MFT�CBOEFT��$PNNF�OPVT�MlBWPOT�EÁK¸�EÁDSJU�QMVT�IBVU�TFVMFT�MFT�JOGPSNB

BHF�.*%*���QBT�MF�TPO�MVJ�NÂNF��$FMB�TJHOJGJF�RVF�DIBRVF�mOPUFn�PV�QMVUÌU�DIBRVF�mÁW

SJFVSFNFOU���EF�TPSUF�RVF�$��EFWJFOU�(���VO�TPO�GPSU�DPOUJOV�CBJTTF�MFOUFNFOU�VO�TP

TVMUFS�ElVOF�NFTVSF�������FU�MF�UPVU�FO�SFDPVSBOU�¸�MB�QPTU�ÁEJUJPO��6OF�DIPTF�FTU�DMBJ

PSEJOBUFVS�MlVUJMJTBUFVS�TF�DPOUFOUBOU�EF�DMJRVFS�BWFD�MB�TPVSJT���SBQJEFNFOU�DMBJSFNF

VF�MFT�NBDIJOFT�TPOU�EFWFOVFT�QMVT�QVJTTBOUFT�VOF�BVUSF�BQQMJDBUJPO�B�MJUUÁSBMFNFOU�

*%*�RVBOE�MlPQÁSBUJPO�QFVU�ÂUSF�BVTTJ�TJNQMF� 

WFD�DF�RVlPO�BQQFMMF�mMlFOSFHJTUSFNFOU�EV�EJTRVF�EVSn�EFT�JOTUSVNFOUT�FO�EJSFDU�	WPJ

VS�MF�EJTRVF�EVS�EF�MlPSEJOBUFVS���¸�MB�TVJUF�MFT�VOT�EFT�BVUSFT�TVS�QMVTJFVST�QJTUFT�EV�M

POUSBJSFNFOU�BV�NBHOÁUPQIPOF�BOBMPHJRVF���FTU�TUPDLÁ�EBOT�MlPSEJOBUFVS�EF�GB¿PO�FOU

F�EF�DIJGGSFT�EF�OPNCSFVTFT�JEÁFT�POU�TPVEBJO�HFSNÁ�BQSÀT�DPVQ��%F�NÂNF�RVF�EF

MMFT�RVF�mDPVQFSn�FU�EÁTBDDPSEFS�EFT�PQUJPOT�ElÁEJUJPO�FODPSF�QMVT�OPNCSFVTFT�POU�W

JCMF�QBS�FYFNQMF�ElVUJMJTFS�EFT�ÁHBMJTFVST�OVNÁSJRVFT�QPVS�DIBOHFS�EFT�GSÁRVFODFT�

VFODFS�MB�MPOHVFVS���FU�CFBVDPVQ�ElBVUSFT�DIPTFT�FODPSF��%FT�QSPHSBNNFT�TQÁDJBVY

PNCSFVTFT�GPODUJPOT�EBOT�MFVS�EPNBJOF�ElBQQMJDBUJPO�QBSUJDVMJFS�
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- �EFT�EFVY�UZQFT�EF�QSPHSBNNFT�TPVT�VOF

T VT�OPUFSF[�UPVUFGPJT�RVlVOF�CPOOF�DPNQ�

SÁ NFOU�MB�UºDIF��6OF�GPJT�FODPSF��

- �GPODUJPO�EBOT�VO�HÁOÁSBUFVS�EF�TPOT��%FT

Á EJP��-FT�EPOOÁFT�"VEJP�FYJHFOU�CFBVDPVQ

Q

& SNBUJRVF��-FT�EPOOÁFT�"VEJP�	�8"7
�TPOU

N *�	�.*%
�TlBQQSPDIFSBJFOU�EBWBOUBHF�ElVO

H

FDIFSDIF�EF�CBTF� -lFTTBJ�ElFOSFHJTU

��

F�mTÁRVFODFVS�"VEJP�.*%*n�FTU�MF�UFSNF�TJNQMF�FU�TVDDJODU�RVJ�EÁTJHOF�MB�DPNCJOBJTPO

FVMF�TVSGBDF���VO�EÁWFMPQQFNFOU�RVJ�QFSNFU�EF�USBWBJMMFS�EF�GB¿PO�USÀT�QSBUJRVF��7P

IFOTJPO�EF�MB�EJGGÁSFODF�FOUSF�"VEJP�	OVNÁSJRVF
�FU�.*%*�WPVT�GBDJMJUFSB�DPOTJEÁSBCMF

FT�EPOOÁFT�.*%*�TPOU�EFT�JOGPSNBUJPOT�RVJ�QFVWFOU�HÁOÁSFS�PV�NPEJGJFS�VO�TPO�PV�VOF

WÁOFNFOUT�BVEJCMFT�TPOU�DPOTFSWÁT�TPVT�VOF�GPSNF�OVNÁSJRVF�FO�UBOU�RVF�EPOOÁFT�BV

MVT�ElFTQBDF�EF�TUPDLBHF�FU�EF�QVJTTBODF�EF�DBMDVM�RVF�MFT�DPNNBOEFT�.*%*��

U�QPVS�GJOJS�VOF�DPNQBSBJTPO�USÀT�BQQSPYJNBUJWF�EFTUJOÁF�¸�UPVT�MFT�DIFSDIFVST�FO�JOGP

FJMMFVSFT�RVF�MFT�JNBHFT�OVNÁSJTÁFT�	CJUNBQ�5*''�FUD�
�UBOEJT�RVF�MFT�EPOOÁFT�.*%

SBQIJRVF�	#F[JÁS
�DPNNF�EBOT�$PSFM%3"8���&TU�DF�DMBJS� 



" -B�DPOOFYJPO�BEÁRVBUF�

"

-

$ ÁSJQIÁSJRVF�¸�VO�BVUSF��"VY�FYUSÁNJUÁT�EV

D OUT�)J'J���EFT�DPOOFDUFVST�%*/�¸���CSPDIFT

P DPNNF�MlBNBUFVS�QPVSSB�MF�WPJS�TVS�MF�HSB�

Q IF[�VO�EJTUSJCVUFVS�EF�NVTJRVF�TQÁDJBMJTÁ�

MB SF�kFO�SPVUFl�
�QSPQPT�EF�.*%*�

��

�QSPQPT�EF�.*%*�

B�DPOOFYJPO�BEÁRVBUF�

PNNF�OPVT�MlBWPOT�EÁK¸�JOEJRVÁ�MFT�EPOOÁFT�.*%*�TPOU�FOWPZÁFT�WJB�VO�DºCMF�ElVO�Q

ºCMF�JM�Z�B�EFT�DPOOFDUFVST���DPNNF�WPVT�FO�BWF[�QFVU�ÂUSF�WV�TVS�ElBODJFOT�DPNQPTB

OU�ÁUÁ�TÁMFDUJPOOÁT�EBOT�DF�CVU��-FT�GJMT�OF�TPOU�UPVUFGPJT�QBT�DPOOFDUÁT�FO�USBOTGFSU�

IJRVF��$lFTU�MB�SBJTPO�QPVS�MBRVFMMF�WPVT�OF�EFWF[�WPVT�QSPDVSFS�EFT�DºCMFT�.*%*�RVF�D

�MPOHVFVS�KPVF�BVTTJ�VO�SÌMF�JNQPSUBOU������N���TJOPO�MFT�EPOOÁFT�SJTRVFOU�EF�TF�QFSE

'JH���
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& �SF¿VFT�WJB�MF�KBDL�*/�.*%*��4J�WPVT�EÁTJSF[

F VFT�TPOU�UPVKPVST�JOUFSDPOOFDUÁT�DlFTU�¸�

E

�QSPQPT�EF�.*%*�

��

O�HÁOÁSBM�MFT�QÁSJQIÁSJRVFT�TPOU�MJWSÁT�BWFD�EFVY�KBDLT��*/�FU�065��-FT�EPOOÁFT�TPOU

OWPZFS�EFT�JOGPSNBUJPOT�WPVT�ÁNFUUSF[�DFMMFT�DJ�WJB�MF�KBDL�065�.*%*��-FT�QÁSJQIÁSJR

JSF�RVlVO�065�EFWJFOU�UPVKPVST�VO�*/�FU�WJDF�WFSTB��

'JH����



" -B�DPOOFYJPO�BEÁRVBUF�

% �EF�EPOOÁFT��6O�TJHOBM�*/�.*%*�FOUSF�EBOT

V DL�*/��6O�UFM�FODIBÆOFNFOU�TlBWÀSF�OÁDFT�
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IBPT�ÁUBJFOU�SÁVOJT�FU�SJFO�M¸�EFEBOT�QPVS�MF�NVTJDJFO�QFV�USBWBJMMFVS�EF�OBUVSF�

lBSSJWÁF�EF�MB�OPSNF�(ÁOÁSBM�.*%*�	(.
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B�QMVQBSU�EFT�GBCSJDBOUT�EÁQBTTFOU�BVKPVSElIVJ�DFUUF�OPSNF��-FT�EFVY�QMVT�HSBOET�MFT�T

PVIBJUÁ�QPVS�DFUUF�SBJTPO�JODMVSF�MFVS�QSPQSF�GPODUJPOOBMJUÁ�EBOT�MFT�OPSNFT�QPVS�BKPVU

BJT�DPNNF�DFMB�BSSJWF�USÀT�TPVWFOU���DIBRVF�GBCSJDBOU�BWBJU�TB�QSPQSF�DPODFQUJPO�EF�MB

VJ�DPODFSOBJU�VOF�SFTUSJDUJPO�EBOT�EF�GVUVST�EÁWFMPQQFNFOUT
�FU�DlFTU�BJOTJ�RVF�EFVY

PNNVO��2VJ�FTU�EBOT�VOF�MBSHF�NFTVSF�DFMVJ�EFT�GBCSJDBOUT�CJFO�TÒS���

4�EF�3PMBOE�FU�9(�EF�:BNBIB�ÁUFOEFOU�UPVT�EFVY�MB�OPSNF�(.�BWFD

EFT�DPNNBOEFT�TVQQMÁNFOUBJSFT�QPVS�MB�TÁMFDUJPO�EF�TPOT�	TÁMFDUJPO�EF�CBORVF�QPV

KFVY�EF�QFSDVTTJPOT�TVQQMÁNFOUBJSFT

VO�QSPDFTTFVS�ElFGGFUT�BWFD�BV�NPJOT���FGGFU�EF�SÁWFSCÁSBUJPO�FU���FGGFU�EF�DIÑVS

QBSBNÀUSFT�QPVS�MB�NPEJGJDBUJPO�EF�TPOT�¸�MlBJEF�EF�DPOUSÌMFVST�	/31/
�

(�Z�BKPVUF�VO�BVUSF�QSPDFTTFVS�ElFGGFUT�QMVT�GMFYJCMF�FU�MF�DPOUSÌMF�ElVO�USBOTGPSNBUFV

BSBPLÁ�QBS�FYFNQMF�

F�OPNCSFVY�KFVY�JOGPSNBUJRVFT�TVQQPSUFOU�MB�OPSNF�(4�NBJT�TBOT�VUJMJTBUJPO�FYQMJD

DIJFST�.*%*�POU�ÁHBMFNFOU�ÁUÁ�DSÁÁT�¸�MlBJEF�ElJOTUSVNFOUT�(4��1PVS�QMVT�ElJOGPSNBUJP

http://www.xgyamaha.com

V�http://www.yamaha.co.uk/html/h_whatxg.htm.
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BJT�DlFTU�QSÁDJTÁNFOU�DFU�BTQFDU�RVJ�QFVU�USÀT�TPVWFOU�TFNFS�MB�DPOGVTJPO��4J�QBS�FY

JB�MF�MFDUFVS�FU�RVF�MF�SÁTVMUBU�TFNCMF�QMVUÌU�mNÁEJPDSFn�JM�FTU�USÀT�QSPCBCMF�RVlVO�QJMP

O�UBOU�RVF�TPSUJF�EF�UPVT�MFT�DBOBVY���RVJ�BESFTTF�MB�TFDUJPO�'.�EF�MB�DBSUF�TPOPSF��%B

�TPSUJF�RVJ�BESFTTF�MF�XBWFUBCMF�PV�MF�HÁOÁSBUFVS�EF�TPOT�FYUFSOF��&O�HÁOÁSBM�MF�OPN

V�l.16l�
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BORVF���WPMVNF�����QBOPSBNB����FYQSFTTJPO�����TFDUJPO�EF�SÁWFSCÁSBUJPO����FU�TF

HBMFNFOU�DPOOVF�TPVT�MF�OPN�EF�m4FUVQ�.FBTVSFn�	NFTVSF�ElJOTUBMMBUJPO
��$lFTU�BMPST�

V�DIBOU
�DlFTU�¸�EJSF�MB�NVTJRVF��&O�GBJU�4FUVQ�.FBTVSF�FU�4POH�#PEZ�OF�EPJWFOU�QB

ÁTJSF[�PVWSJS�VO�NPSDFBV�EF�NVTJRVF�QBS�VOF�BSTJT�EFVY�QBVTFT�TPOU�BOOPODÁFT��"�MB�

FWF[�MBJTTFS�BV�NPJOT�VOF�QBVTF�QPVS�RVF�MFT�TPOT�RVJ�TlÁWBOPVJTTFOU�QSPHSFTTJWFNF

lFTU�NBMIFVSFVTFNFOU�QBT�TVQQPSUÁF�QBS�DFSUBJOT�QSPHSBNNFT�

PO�BNVTFNFOU��



-F -B�IJÁSBSDIJF�EF�MB�QVDF�EV�TZOUIÁUJTFVS�

- ��
Q

-

- PO� UFJOU�RVJ�WPVT�PGGSF�VOF�NVMUJUVEF�EF

GP ESF�MFT�SVEJNFOUT�EF�MB�DSÁBUJPO�EF�TPOT�

1 DUJPOT�EV�TZOUIÁUJTFVS�QFVWFOU�ÂUSF�BTTP�

D HSFS�KVTRVl¸����POEFT�EBOT�VO�JOTUSVNFOU

	�
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

FT�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF
SPHSBNNBUJPO�WJB�.*%*�

B�IJÁSBSDIJF�EF�MB�QVDF�EV�TZOUIÁUJTFVS�

l"VEJP4ZTUFN�&84���RVF�WPVT�BWF[�BDIFUÁ�FTU�VO�TZOUIÁUJTFVS���ÁDIBOUJMMPOOFVS�C

ODUJPOT�QPVS�MB�QSPEVDUJPO�FU�MlÁEJUJPO�EF�TPOT��*M�FTU�UPVUFGPJT�JNQPSUBOU�EF�DPNQSFO

PVS�DSÁFS�VO�TPO�EBOT�MlPTDJMMBUFVS�	��QBS�WPJY
�VOF�POEF�	��8"7
�FTU�VUJMJTÁF��%FT�GPO

JÁFT�¸�DFUUF�POEF�	D��¸�E��GJMUSFT�FOWFMPQQFT�NPEVMBUJPO�-'0�FUD�
��7PVT�QPVWF[�JOUÁ

�55J
�RVJ�QPVSSB�ÂUSF�FYÁDVUÁ�WJB�.*%*�



-F -B�IJÁSBSDIJF�EF�MB�QVDF�EV�TZOUIÁUJTFVS�

- ��DBOBVY�.*%*��$IBRVF�JOTUSVNFOU�FTU�BT�

T BSBNÀUSFT�	WPMVNF�QBOPSBNB�065�TFD�

UJ

5 VS�EFNBOEF�	DIBSHFNFOU�EBOT�MB�3".
��
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

l&84�GPODUJPOOF�UPVKPVST�FO�NVMUJ�NPEF�.*%*�FU�SF¿PJU�EF�DF�GBJU�EFT�EPOOÁFT�TVS�MFT��

PDJÁ�¸�VOF�EFT����kQBSUJFTl��$FUUF�QBSUJF�EÁUFSNJOF�TVS�RVFM�DBOBM�.*%*���FU�BWFD�RVFMT�Q

PO�FGGFUT�FUD�
���MlJOTUSVNFOU�QFVU�ÂUSF�BESFTTÁ�

PVT�DFT�QBSBNÀUSFT�TPOU�TUPDLÁT�EBOT�VO�FOTFNCMF�	��554
�FU�TPOU�EPOD�EJTQPOJCMFT�T

'JH���



-F -lJOTUSVNFOU���TPO�PV�CBUUFSJF� 

-

6 RVF�UPVT�MFT�TPOT�EF�MB�DBSUF�FU�DPOUJFOU�MB

T FOU�EF�CBUUFSJF�MFT�GPODUJPOT�EJTQPOJCMFT

T VFMMFNFOU�	WPVT�KPVF[�VOF�)J)BU�	DZNCBMF

D SBJTTF�GPODUJPO�<&9$>
��%F�QMVT�EFT�POEFT

JO UJPO�WPMVNF�QBOPSBNB�IBVUFVS�UPOBMF�FU

F

$

*M POPSFT�	RVF�WPVT�BWF[�QFVU�ÂUSF�EÁK¸�SFO�

D POUSÌMFVST�.*%*�WPVT�EPOOFOU�OPO�TFVMF�

N �JM�WPVT�QFSNFUUFOU�BVTTJ�EF�NPEJGJFS�QBS

F �MB�MFDUVSF��%BOT�MFT�WFSTJPOT�EF�NJDSPQSP�

H QPTTJCMF�WJB�DF�RVlPO�BQQFMMF�EFT�EPOOÁFT

	/ MF�FU�MFVS�NPEF�EF�GPODUJPOOFNFOU�
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

lJOTUSVNFOU���TPO�PV�CBUUFSJF� 

O�JOTUSVNFOU�DPOUJFOU�MVJ�BVTTJ�EFVY�NPEFT�EJGGÁSFOUT��-F�NPEF�TPO�TlBQQMJRVF�¸�QSFT

USVDUVSF�POEF���QBSBNÀUSF�EÁDSJUF�QMVT�IBVU��4J�VO�JOTUSVNFOU�FTU�TQÁDJGJÁ�DPNNF�ÁMÁN

POU�DFMMFT�TQÁDJGJRVFT�¸�MB�CBUUFSJF��-FT�POEFT�JOEJWJEVFMMFT�QFVWFOU�TF�EÁTBDUJWFS�NVU

IBSMFTUPO
�PVWFSUF�RVJ�FTU�EÁTBDUJWÁF�QBS�VOF�)J)BU�GFSNÁF�BWBOU�RVF�MF�TPO�OF�EJTQB

EJWJEVFMMFT�QFVWFOU�ÂUSF�NPEJGJÁFT�VMUÁSJFVSFNFOU�WJB�MB�DPNNBOEF�4ZT&Y�EBOT�MB�TFD

GGFUT�

PNNBOEF�FO�UFNQT�SÁFM�EFT�QBSBNÀUSFT�TPOPSFT�

�FTU�QPTTJCMF�ElVUJMJTFS�EFT�DPNNBOEFT�.*%*�QPVS�DPOUSÌMFS�EF�OPNCSFVY�QBSBNÀUSFT�T

POUSÁ�EBOT�Ml&84�El&E�TPO���MlÁEJUFVS�ElJOTUSVNFOUT
�FU�EFT�FGGFUT�FO�UFNQT�SÁFM��-FT�D

FOU�BDDÀT�¸�EFT�QBSBNÀUSFT�.*%*�QPQVMBJSFT�DPNNF�MF�WPMVNF�PV�MF�QBOPSBNB�NBJT

YFNQMF�MFT�FOWFMPQQFT�MFT�WJUFTTFT�-'0�PV�MF�GJMUSF���Z�DPNQSJT�MB�SÁTPOBODF���QFOEBOU

SBNNFT�BDUVFMMFT�VUJMJTÁFT�MPST�EF�MlJNQSFTTJPO�EV�QSÁTFOU�NBOVFM�MlBDDÀT�¸�.*%*�FTU�


31/�FU���PV�4ZTUFN&YDMVTJWF��-FT�TFDUJPOT�TVJWBOUFT�FYQMJRVFOU�DFT�EPOOÁFT�MFVS�SÌ



-F 	/
31/�

	/

- FOTJPOT�EF�DPOUSÌMFVST�.*%*�USBEJUJPOOFMT

�� EF�TÁRVFODFVS�DPOOV��5BOEJT�RVF�EFT�DPO�

US BMFVS�BTTPDJÁF�MFT�	/
31/�POU�VOF�DPNCJ�

O �TZOUIÁUJTFVS��-FT� 	/
31/�TF�DPNQPTFOU

UP �QSFNJFST�BGGJDIF�MF�QBSBNÀUSF�¸�NPEJGJFS�

- T���FO�VUJMJTBOU�JOHÁOJFVTFNFOU�VOF�WBMFVS

E lFTU�RVF�MFT�USPJT�DPOUSÌMFVST�TF�TVDDÀEFOU

JN

- �MF�NÂNF�FGGFU�EBOT�QSFTRVF�UPVT�MFT�TZO�

UI FOTJUÁ�EF�MB�SÁHMFUUF�EF�WBSJBUJPO�EFT�IBVU�

F T�BV�GBCSJDBOU�FU�PGGSFOU�EF�DF�GBJU�VO�BDDÀT

¸ IÁSJRVFT�	OJ�QSPWFOJS�ElVO�TFVM�GBCSJDBOU

E FVY�GBCSJDBOUT�QPSUBOU�MFT�NÂNFT�OVNÁSPT

T DFTTFVST�ElFGGFUT���DF�RVJ�FO�UPVU�ÁUBU�EF

D �EÁGJOJUJPO�FTU�BQQBSVF�MPST�EF�TB�NJTF�FO

Ñ �EFT�ÁHBSET�
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��


31/�

FT�OVNÁSPT�EF�QBSBNÀUSFT�FOSFHJTUSÁT�FU�OPO�FOSFHJTUSÁT�	31/�FU�/31/
�TPOU�EFT�FYU

JMT�QFVWFOU�ÂUSF�ÁEJUÁT�FU�FOWPZÁT�̧ �MlBJEF�EF�QSBUJRVFNFOU�OlJNQPSUF�RVFM�QSPHSBNNF�

ÌMFVST�mOPSNBVYn�	QBS�FY��QPVS�MF�WPMVNF
�TF�DPNQPTFOU�ElVO�TFVM�OVNÁSP�FU�EF�MB�W

BJTPO�EF�DPOUSÌMFVST�FOWPZÁT�DPOTÁDVUJWFNFOU�QPVS�DPOUSÌMFS�VO�QBSBNÀUSF�EBOT� MF

VKPVST�EF�USPJT�DPOUSÌMFVST���DIBDVO�BZBOU�TB�QSPQSF�WBMFVS��-B�DPNCJOBJTPO�EFT�EFVY

F�USPJTJÀNF�FGGFDUVF�MB�NPEJGJDBUJPO�M¸�PÐ�MFT�EFVY�BVUSFT�QFVWFOU�QBSGPJT�ÂUSF�FOWPZÁ

JGGÁSFOUF���BGJO�EF�EÁDSJSF�EFT�NPEJGJDBUJPOT�TPOPSFT�EZOBNJRVFT��-F�QPJOU�JNQPSUBOU�D

NÁEJBUFNFOU���OPVT�WPVT�EPOOFSPOT�QMVT�EF�EÁUBJMT�VMUÁSJFVSFNFOU�

FT�OVNÁSPT�EF�QBSBNÀUSFT�FOSFHJTUSÁT�TPOU�EFT�EÁUBJMT�mTUBOEBSEJTÁTn�FU�QSPEVJTFOU

ÁUJTFVST��*MT�JOGMVFODFOU�BDUVFMMFNFOU�MB�UPOJRVF�ElVO�QÁSJQIÁSJRVF�FU�EÁUFSNJOFOU�MlJOU

VST��-FT�OVNÁSPT�EF�QBSBNÀUSFT�OPO�FOSFHJTUSÁT�NFUUFOU�FO�KFV�EFT�EÁUBJMT�TQÁDJGJRVF

�EFT�GPODUJPOT�RVJ�OF�EPJWFOU�QBT�ÂUSF�OÁDFTTBJSFNFOU�MFT�NÂNFT�EBOT�UPVT�MFT�QÁSJQ

BOT�DFSUBJOT�DBT
��"�QSPQPT�NÂNF�BWFD�EFT�/31/�EFT�QBSBNÀUSFT�TJNJMBJSFT�EF�OPNCS

POU�JOGMVFODÁT�QBS�FYFNQMF�EFT�GJMUSFT�FU�EFT�QBSBNÀUSFT�SVEJNFOUBJSFT�EBOT�MFT�QSP

BVTF�FTU�EFQVJT�MPST�EFWFOV�MB�	RVBTJ
�OPSNF�EBOT�EF�OPNCSFVY�TZOUIÁUJTFVST��6OF

VWSF�QBS�3PMBOE�EBOT�MB�OPSNF�(4���9(�EF�:BNBIB�B�VO�DPNQPSUFNFOU�TJNJMBJSF�¸�CJFO



-F 	/
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$ ÌMFVST�.*%*��*MT�POU�QBS�DPOTÁRVFOU�VO�OV�

N *%*��*MT�TPOU�UPVKPVST�TVJWJT�EV�DPOUSÌMFVS

� QMF��*M�OlZ�B�RVF�����OVNÁSPT�EF�DPOUSÌMF

E EBSE��-B�DPNCJOBJTPO�EF�EFVY�DPOUSÌMFVST

Q �RVJ�EFWSBJU�TVGGJSF�QPVS�DPOUJOVFS�MlPQÁSB�

UJ OF�GSBDUJPO�EF�TFDPOEF�QMVT�UBSE��������	PV

�

4

$

�

�

7 �ElFOWPJ�
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

PNNF�OPVT�MlBWPOT�EÁK¸�JOEJRVÁ�MFT�	/
31/�BQQBSUJFOOFOU�BVTTJ�¸�MlFTQÀDF�EFT�DPOUS

ÁSP�	�����FU������QPVS�31/�����FU�����QPVS�/31/
�RVJ�MFT�JEFOUJGJF�EBOT�MF�MBOHBHF�.

����MB�DPNNBOEF�%BUB&OUSZ��-B�SBJTPO�EF�DFUUF�DPNCJOBJTPO�EF���DPOUSÌMFVST�FTU�TJN

JTQPOJCMFT�BV�NBYJNVN�FU�QSFTRVF�UPVT�TPOU�PDDVQÁT�QBS�VOF�TPSUF�EF�GPODUJPO�TUBO

PVS�MF�DIPJY�EF�QBSBNÀUSFT�PVWSF�EPOD�MB�QPSUF�̧ �������	����Y����
�BVUSFT�GPODUJPOT���DF

PO��$lFTU�MB�TÁRVFODF�RVJ�FTU�JNQPSUBOUF��%lBCPSE�MF�DPOUSÌMFVS������	PV����
�QVJT���V

��
�FU�FOGJO�VO�PV�QMVTJFVST�DPOUSÌMFVST����

J�WPVT�EÁTJSF[�BESFTTFS�MF�GJMUSF�EF�Ml&84�WJB�/31/�FOWPZF[

POUSÌMFVS���	BQQFMÁ�/31/�.4#
�BWFD�MB�WBMFVS��FU

��	BQQFMÁ�/31/�-4#
�BWFD�MB�WBMFVS���TVJWJF�EF

�	%BUB&OUSZ
�BWFD�VOF�WBMFVS�WBSJBOU�EF���¸�����

PVT�ÁUVEJFSF[�QMVT�MPJO�MF�MJFV�EF�EFTUJOBUJPO�EF�DF�UZQF�EF�EPOOÁFT�.*%*�FU�TPO�NPEF



-F 4ZTUFN�&YDMVTJWF�	4ZT&Y
�

4

*M EFT�DPNNBOEFT�4ZT&Y��5PVUFGPJT�MB�QSP�

H DPOUSÌMFVST�	/31/
��$PNNF�MFT�NFTTBHFT

4 SF�EV�QÁSJQIÁSJRVF�WJB�VO�DPEF�EF�OVNÁSP

MB D�EFT�JOTUSVNFOUT�JEFOUJRVFT�	TVS�MB�NÂNF

MJ EFT�4ZTUFN&YDMVTJWF�TPOU�JOEÁQFOEBOUFT

E DPNNBOEF�

$ VF�¸�SFTQFDUFS��$IBRVF�DPNNBOEF�4ZT&Y

D �VOF�DPNCJOBJTPO�EF�OVNÁSPT�	USPJT�EBOT

D PNNBOEF�RVJ�JOEJRVF�QBS�FYFNQMF�RVF�MF

Q

5 DIÁBOU�QSFOESF�EV�UFNQT�TFMPO�MFT�ÁWÁOF�

N OT�DFUUF�DPNCJOBJTPO�EF�OVNÁSPT���UBOEJT

R

7 T�WBMFVST�IFYBEÁDJNBMFT�QSÁ�QPTJUJPOOÁFT

Q F�GBJSF�DF�DBMDVM�NFOUBMFNFOU�OPVT�BWPOT

MB DBT���MB�WBMFVS�TFSB�JHOPSÁF�	NBJT�FMMF�EPJU

T

& WPZÁF��$FUUF�PQÁSBUJPO�FTU�EÁDSJUF�EBOT�MB

GJ
T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

ZTUFN�&YDMVTJWF�	4ZT&Y
�

�FTU�EPOD�QPTTJCMF�ElJOGMVFODFS�DFSUBJOFT�GPODUJPOT�XBWFUBCMF�BWFD�DF�RVlPO�BQQFMMF�

SBNNBUJPO�EF�NPEJGJDBUJPOT�EZOBNJRVFT�FTU�CFBVDPVQ�QMVT�DPNQMJRVÁF�RVF�WJB�EFT�

ZTUFN&YDMVTJWF�TPOU�EFT�EPOOÁFT�TQÁDJGJRVFT�BV�GBCSJDBOU�BWFD�VOF�JEFOUJGJDBUJPO�DMBJ

�QSPHSBNNBUJPO�JOEJWJEVFMMF�ElVO�QÁSJQIÁSJRVF�TlFGGFDUVF�FO�HÁOÁSBM�VOJRVFNFOU�BWF

HOF�.*%*
�RVlFMMF�JOGMVFODF�	EV�NPJOT�EBOT�MB�QMVQBSU�EFT�DBT
��"UUFOUJPO���MFT�DPNNBO

V�DBOBM�.*%*��4J�VO�DBOBM�TQÁDJGJRVF�SBQJEF�EPJU�ÂUSF�JOGMVFODÁ�JM�TFSB�TQÁDJGJÁ�EBOT�MB�

PNNF�MFT�	/
31/�MFT�EPOOÁFT�4ZT&Y�POU�ÁHBMFNFOU�VOF�OPUBUJPO�UPVU�¸�GBJU�TQÁDJGJR

PNNFODF�QBS�b'�m���DPNNF�VO�TJHOBM�EV�TUZMF�n(BSF�¸�WPVT���WPJM¸�4ZT&Y��m��1VJT�JM�Z�B

F�DBT
�RVJ�JEFOUJGJFOU�MF�GBCSJDBOU�FU�TPO�QÁSJQIÁSJRVF�FU�BVTTJ�VOF�JEFOUJGJDBUJPO�EF�D

BSBNÀUSF�QSPWJFOU�EF�MB�HBNNF�b(4m�

PVUFT�MFT�EPOOÁFT�JNQPSUBOUFT�TPOU�NBJOUFOBOU�FOUSÁFT��$FUUF�TÁRVFODF�QFVU�MF�DBT�Á

FOUT�¸�WFOJS��$FSUBJOT�QÁSJQIÁSJRVFT�QFVWFOU�DPEFS�EFT�QBSBNÀUSFT�FOUJFST�EF�TPOT�EB

VF�EFT�SÁHMBHFT�QFVWFOU�ÂUSF�FGGFDUVÁT�QPVS�TFVM�VO�QBSBNÀUSF�

PVT�USPVWFSF[�DJ�BQSÀT�DF�RVlPO�BQQFMMF�MB�TPNNF�EF�DPOUSÌMF���MlBEEJUJPO�EF�UPVUFT�MF

PVS�ÁWJUFS�EFT�FSSFVST�EF�USBOTGFSU��$PNNF�MB�QMVQBSU�EFT�HFOT�OF�TPOU�QBT�FO�NFTVSF�E

JTTÁ�EF�DÌUÁ�VO�EÁUBJM�TQÁDJGJRVF��7PVT�QPVWF[�EPOOFS�OlJNQPSUF�RVFM�DIJGGSF�EBOT�DF�

F�USPVWFS�EBOT�DFUUF�QPTJUJPO��
�

OGJO�DF�RVlPO�BQQFMMF�m&OE�0G�&YDMVTJWFn�	&09�MB�GJO�EF�MB�DPNNBOEF�4ZT&Y
�FTU�FO

HVSF��'���



-F 4ZTUFN�&YDMVTJWF�	4ZT&Y
�

7 S
�

$ VMFT�	QBT�EBOT�UPVT�MFT�QSPHSBNNFT
��%F

Q �MFUUSF�m)n�TVJU�UPVKPVST�VOF�WBMFVS��$F�k)l

O WBOU�EBOT�VO�TPVDJ�EF�DMBSUÁ�

1 PO�PV�MBODFS�DF�RVlPO�BQQFMMF�MB�SÁJOJUJBMJ�

T

7 T�EF�TPOT�FU�EF�EPOOÁFTn��7PVT�ÁUVEJFSF[

Q

" �OlFTU�RVBOE�NÂNF�QBT�VOF�UºDIF�GBDJMF��

I �FYQMPJUFS�VO�QÁSJQIÁSJRVF�EBWBOUBHF�RVlJM

O UJPO�DPSSFTQPOEBOUF�EBOT�MF�NBOVFM��1PVS

UP FTTF[�WPVT�̧ �MB�EPDVNFOUBUJPO�BQQSPQSJÁF

	W VF�WPVT�OF�QPVSSJF[�MF�GBJSF�QBS�UÁMÁQIPOF�

7

T�OJWFBVY�EF�QSPGPOEFVS�EF�WPUSF�DBSUF�TPOPSF��QSPHSBNNBUJPO�WJB�.*%*�

��

PJDJ�VO�FYFNQMF�EF�DPNNBOEF�4ZT&Y�UZQF�	EBOT�DF�DBT���QSPDFTTFVS�ElFGGFUT�¸�SFUBSEF

F0H,00H,20H,00H,00H,00H,12H,40H,01H,30H,06H,00H,F7H

Hi! Périphérique fabricant GS Paramètre PS EOX

PNNF�WPVT�QPVWF[�MF�DPOTUBUFS�MFT�QBSBNÀUSFT�TPOU�FO�HÁOÁSBM�EÁMJNJUÁT�QBS�EFT�WJSH

MVT�UPVUFT�MFT�WBMFVST�TPOU�TQÁDJGJÁFT�EBOT�MF�GPSNBU�IFYBEÁDJNBM��$lFTU�QPVSRVPJ�VOF

lFTU�FO�HÁOÁSBM�QBT�VUJMJTÁ�MPST�EF�MB�QSPHSBNNBUJPO��*M�B�ÁUÁ�JHOPSÁ�EBOT�MlFYFNQMF�TVJ

PVS�SÁJOJUJBMJTFS�UPVT�MFT�QBSBNÀUSFT�.*%*�WPVT�QPVWF[�NFUUSF�MlPSEJOBUFVS�IPST�UFOTJ

BUJPO�(4��

F0H,41H,00H,42H,12H,40H,00H,7FH,00H,41H,F7H

PVT�USPVWFSF[�MB�MJTUF�EÁUBJMMÁF�EF�UPVUFT�MFT�DPNNBOEFT�4ZT&Y�EBOT�MF�DIBQJUSF�m5BCMF

MVT�MPJO�MF�MJFV�EF�EFTUJOBUJPO�EF�DFT�EPOOÁFT�.*%*�FU�MFVS�NPEF�ElFOWPJ�

VUSF�DIPTF��1SPHSBNNFS�VO�TZOUIÁUJTFVS�WJB�.*%*�NÂNF�TJ�DFMB�QSÁTFOUF�EF�MlJOUÁSÂU

ÁMBT��$FMVJ�RVJ�Z�QBSWJFOU�EÁDPVWSJSB�CJFOUÌU�RVlBWFD�VOF�QSPHSBNNBUJPO�IBCJMF�JM�QFVU

lBVSBJU�QV�MF�TVQQPTFS��%FT�NBMFOUFOEVT�QFVWFOU�TPVWFOU�TF�EJTTJQFS�FO�SFMJTBOU�MB�TFD

VUF�RVFTUJPO�̧ �DF�TVKFU�OF�DPOUBDUF[�QBT�OPUSF�ÁRVJQF�EV�TVQQPSU�UFDIOJRVF�NBJT�BES

PJS�BOOFYF
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