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$ FXOWARPRWD GDRIQG U WDNYP OGDRDLYODQ WDRADDYR O
VHOGHG LOQHXWD KV H VHIQXW VUL FY BBPBUIH V L VW3 § GIRD WIRORR
PHUFD®RPRUDQBRQW WEXRFRQRPHLBRVVRDWDRF)SHD RV
FRQVXPLGOWHBXHSURGXHFER QM XQ WK W B RO WK B WLYR
SURWHHERGRYH UMDR/S UL HGIEDGI WV F X (MW X OHDWV IFFR Q W UQFE X L U
DXPHGQ@MRHQGHESLYHWMRY FXA\RR [BHW L PIRQYEXRV L O LR G DV
GHRULJHR SDQKROUHQWKEGPHWRRB®MYVPRNVUDW D FHVQWRVR V
FXOW XRUDHOLQH DHIS 6 WIRP K Y WDIRDIGVRRLLI\D ©L U BB WRODVWHL ] D G R
HFRQWR®R SODQMWMDMOLDRGDPYHULPHOQWRBHR VHGXORULIHQYV
G DF X OWBLDY@P @ G U HHD W U D W D AFHRGIVSFOL F B 6BIRI R GR VX b X P
L QG XGHRWV LV} EDAVGDD PLQRIFHEROLV VD FDXBGHR® H I HV D V
QD W X®I3 O\D @QWAD U D W D PHIF @ &RWQ W IURDUOF A W H V W H P7X Q KD
H7 PO2VGDGRQDOL\GHEPRYVWIORND RGIBHR UL IJHPSDQKROD
SURGX]HPPPLRX¥DQW TXD®BARPSDUB& DWW UJHQVEVRROGE DV
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$WXDOPB OWRIG XGHRRUD QUIRPFRQTXLVWBRGIRQ R DLV
HVSDORBURSULHBWIBHVOSHRUWBNYP DS OD GWMIDUD QGHSRUWKQFLD
HFR Q{P IDRD&BP D QLGDN HHXPD O L P PXWWRM FH ISMESIR S X ODomR
2VHVWDTRYrPVHS HVWDRDRSER G X W IWhLELE®M U DILXIS RV V X L
PDL®H GDSURGXEWBVLOHUXEBRIDUDBGELRUDQGIR X O
0$'$,/ $ FXOWGAI R UD QJXHHMRR ORXEHJHQSDLQAB DO
GLYHUWHDNXKHGDRS ULHGRGIHWAIVO LPDXWHWHUD HP S UH BRW
KHFW B BWYHW U DGR RIDF X O WRKWIDH F H VE ERKD. W i RS HR E UDR/ H X
FLFWRGR 3 (6
8P DS OD GWDRFHHRUHDXIS R GHHEU R G X RDGRQWHPGRWHUPLQDGDYV
UHJLIMBHSHQG KB&RBEROW R YIDRIUD Q J XHHDWGRD S RRD VLVWHPDV
VHPL KLGURISHQWERVLXYBBRIVORWRY D QHMRX O WLY RQGH
SODQWRRR GO UDPODQWRRDVQFDEBVODEMVXPDLRIYSDQVmR
W H U U H\WORAULIODLARPY GiBH V W B R BAD O RIVGIWRPVH U F DIGTRX K R MR
GLPSRVVIYHRG RRWD Q RRY RQ W HLAXO WEX®IRU D Q J XHHLIWRI QWD
DLQBRLWERAN D IHRWH XALFORM QFL S DFIRFRE RMQIG XYW FRPHWH P
IUXWRWRWHLWYYLDE RVHPPOKRWVHQYRO FRPRPWRELQ]JHQWR
TXH RFDVLRGEGARQJRRW URMQNU BICL 2 'HQWRADQHMR
ILWRW pFRUERGM® W X G DD FXOWXWDO LS|RGIIQ | O X HRXIL\R R
GHVHQYRO YL G BRURRG X W LE DSI®H &/HPR UD Q $RF X O WA Q U
$QGUIBHRULJIJHPSD QKR O DH QDWLRMDO K HEAWIH V W D FPDXQ &R V
SODQRURYL CHRIMHUMSR D QG\H3 VIQH X WURB UR G X ROPQ R/ R G R
SRVVXRDPDLRIXVWLFEBPBHVLVWDGALLHBRVY J HQRNU H P
SOD QAHDNP® QHMR87=/,1*

2 FRQWBRRGYGHERHQ oW HQ GRJUD QI®IL BBGHRLYHUVRV
DJULF X GQRRRIGIW G R\ RIW UH W XK W GIRH Q dDRF X O WSLHPR U D Q$ R
X W L O LGB ARG XQDRWXFPDQ W BDEXAELP L Q XAKKWMRGHSHQG G LD
IXQJLFITXDPRLFBVYPL®¥IRQWPWBRVLGRRIULF¥RRRIRGXWRYV
TXtPLFRYPXPDPDLPEHLWORHRQVXPLGRHEXKWFIMDOLPHQWDU
FDGYOHPDL&HRUPMD XGi HBE P H @R BR U W X G BGVD IGHLGBRRIRR V
PHLR&/HFRQW QRWHTXHORVV XHPLFi FH.®UHM X G PHYQHRR/PHL R
DPELHQWRGXEMRWOYJLERVEHOHYHGRKRP®IUR ORV)SH XP



PDQDQROLJRVVRYRUBHRARG®DSD UHGBOHYH@XBBUHYLVDH
+DQVHOMRDSD]BW QG XJHWY L VW VEALDQWBIVNP D X P H QAR
FDSDFLGD&EH HE B ODGRO@WRUDD QLVPARRSDWREHRHFRYPXODQG
DSURG X]VXNBGH | H\QIW XUDLV

2 REMHBHYWHDEPDXBMIUR G X6 RPAR U D QX X O WBLDY@ U
$QGUHDSWUBMXMRULIHP LQFLGr@PaRWWRMINWBRESURG XWR
FRPHU®DBIV®E D @GHH [ W UBMVIRF FKDUR PHUHVY LV LDH
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2 PRUDQJXHALR@RV LG KXKPDE®RD GWDHQHUX@HFERYDULDGD
FRPHG~QFGRBRDBMARW t SW O DY Q J KROMKIDNG RV V XGIHP D
HVW{PDMRWKHNIP D | U RIKIHPLFtF O%RB2/2==2H\B O 3RU
SRVVXPIWX@WHRRYHUPHEBXDERBRFMHYHP HQGRPRUD GRV VXL
SUR S U L HSDUBMLVF XFORINHX/@ DUUH J H Q H GIHR \VRF X CSRINDG-H Q \M H V
RVVRXH DILQDO LGP GWD RLDDHD MXBDJUHPDULRYV H X D ORRJ
PHUFDHFR GDHPDLYRYRVRGXWRUHD 52 &84+® 0 6HIJXQGR
D)$2 HP D$PPULEBBXGURGX]LX 7 GHPRUD QHR
KHFEWDRIHE 1 (64 WO

2 FXOVWIRYRUD GFRGVWHUHD O LD BEBBIWPRD VBW HJH W DHdPn R
V O DER/PV X E V WHMD VFRE BR. U IBWR/R OSRR GHHOR/LVWKP®U R SRXL FR
VHPKLGURS {(RUFKRORRKRRQYHQFHRYE®LUHFLR QQRPHYWRG R
SR GWHID UL G ~ \RAW QI W XSDDPH VD33 *27 HW O $VFXOWLYDUHYV
PDLYXWLOLEDGPYWYVIYmMRORQWHBEELRR@BQGUHONPDURVD
YHV W LSYRS®R V V X tWIHEPR LU D G iYOIDQHVIDXYW RYR U BRRYHQ GLPHQWR
HUHV LV VDISQULLIEG/RHQ o BW¥$7 (5 ')
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2 PRIRLQ]H QMRRV FLWVOIHMPpIFRQVLGHEPDBRSULQFLSDLYV
GRHQO®RPRUDQJIXIBRGR QWBHRBIQFRQW GREDF SR WP
SyV FR OB X\WD2XRDU D QXP IF X O WX {YB & H Q dHF\R P
SHUHFLDERRLWBSILHDD RW URMQANISROBWHUHV SR QBIRW O
SHUGWLM QL | L FFDRGLLWIHWSWIRG U L HHGIDRDHYH Q ERDJUD Q G H
SUHRF X SDPDUBER R G X V& RRRHIWD QI RS D Wy JSER®HR E U H BIRYH U
DQRWVXDRQIHFRARWHPIWHP SH U DWPXQINW RFD OWMLGDGH
UHO DGR MHI W UM 2& MVXBREUHYLYEQRLUBP SH U BI\@ WWIHV

H 72& SRXFRHQWROWPLGD @HPSHUDDFXPON 7&
UHWDRGEFHQYROEBRIQQMR) 2/, HWO
ODOWD S 'HVWDTFDPH 22 9%RWW SRG{ P IFp@®

DAQ HOBGR HP JWDQGH TXDQMEDGH FRP SRWR SRUKIDV H FRQGYIRRY
WP WEDGRY SRWXIQER QR i SIFH FRQGARV XQFHIOUAY RYYIGHV IGFRRUHV
RX DAQ HOBGRY 2 V FRQIGRY ViR @EHDGRY TXDQER D XP IGDGH WHDMYD GR
DUHQFRQAD VH DA H VTR WDQVSRWIIGRY SUGQAISD® HOM SHR YHOR”

2 FRQWGOGROHRLQHOWRBDP SRHP SURUHD O LGEMH®RRJ P D

FRQYHQFTRQPOPD\SRERVVXRELFORLGFRQVLGHAXD®R
VHXMRQtGLIRVHM S UR G XHRGRWWRY W XHRDX FIRSUHVHQWD U
DOWBRDQFRHVHVLVWIEPURFLGEHNS' HWO DWXDOPHQWH
QR DPSRHP/HQGR!VWRIFRR WERROGYGDHERLQHMMRWDPHQWH
FRPRFRQWG FDPHE L HQWAHL Q W RPRP R U D Q J X HDLLUFR D QVRTHRQ W H
PDLREVHUY DR RNQRWU X WR\G X UIRVS RV V XKPDFDPDGD
PLFHOLRBEPSDUWMNYRUXBRERPSOBWR[D ®BMRVSHBWR
|UXRORP LI L FDBGRRJ pRPl X Q JIRW DIFOIR GHAVL [ D Q@ &R W DFOFDRF R U
DPDUURQIRQREGMDR U H \FRIRDKISIH BWRH FIDI U X WRIW G Y1 2
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'"HQWRWWLSRNFRQW GR® H L Q HURHER QW B RR Oy YIHFR H
GHVWDFPXIGBRYHMYPDDOWHUQRM MXIB D HGXRWVH IHLGRV
GRHQOQORVUXWBRGHRHWXWLOL]DPBBYRSULH RDGKYLREYV
FRQYHQFLRRMARAVLGSROVXWPAPSRFDUrQFH D BW UWROKHLWD
GRVUXWRPSDUDSRBRGXIWRRLFRWELRIXQJLFRGDXSRWHQFLDO
D QW D JREOLWAR Q W UR@IRMNV R S D W@ DFB@M\Q MRORR Q WEIRFOOHy J L F R
WHFRPRPEUH¥RQFHEWRRWXRODEHURRUJDSRERRB HR XW UR
PLFURRUJDQRS®R, HWO

2VSURGXPDRVQGLFRQERRPHQWIRRVELRIXQJL HRIDXH
SRVVXHPVXEBFRP SRV IOohRH GKRP® 6 DFF KD UR FHBINY LS/R D\H
HOKN.VS}ERXPSRWH QEDIREGHUFDF R QWG RMRHH Q ¢iP8 O D Q $WD V
OHY HGXRNDWXHPQWDEBRP®RQVHJ XA DGWHEUHVF L HPQ W D V
WHPSHUDHVBE EDV [025$1', HWO DSUHVHRMIDSDFLGBIGH
VLQW H\R P]ORMWRNL E LK WE EQ MGHDREMS H WS RM\RS DH@XWULHQWH V
QRLOR S®H ® RWHDAS p FLHYHW B 1&& , 1, 1

BHIXQGFES$1', HWO Rr[L WA URCF R Q WEIRROOHy G HISRH Q G H
GRVN LGSR RQWHWRORO BEDGRX O WXHDNWORMRPRUD QJXHRWER FDGR
RVD QW D JR @ HYRVDOH W T & iR B W XTRD Q W L ETD&HBIL Q W H UDH m R
GRLRXPDLRUJDQL\VARNRFRQWBRPSOGDWRFLQHBIBHR XWUDV
GRHQ®RLWOGMRSRV VIWRIPOH FRKVEHURGXWRVGHELROYJLFRV
PDVHPFRQM»®®FRR QWG RIAE LH QMWL LRDQ BRW R T W XIRIDLKD V
Y H O KIDJ\X VERRH Q VDHBE\X E D B ifi RL O L i IGUSHNED GID VE RS O D iW D
DSOLFDB&BURR G XOW ROy JSFEBM X @MUY G X GriRH VLV Wr QRYBtYHO
GLPLRVHUHLGRY FLQHUHLY LWRPSOHWMDGID25$1', HWO
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2 PHFDQLGMBHIHGD\S OD QWM OPBER®MHDWLYDSR/
GLYHUWODMWH U B QMWRBHD WY JHRK&O D QWD LVRP XAP D LWi S L QR
TXDQBGRODQWRDXHP DWD THKWD SL G D RHODMB FIRPXPDUHV SRV WD
KLSHUVHG@RPWPRD @RVHFYERH YRR ANOHFFLEQODB®PBHB LU
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DGTXLUK@RPIUHVSEVLWRDXtBHBPSRVIWEHINWDYQBWLYDGDV
SODPWNSDVVDRHDWLY DGPWUDWD PFIEKQRLER IS5 1$1' (6 HW
DO

$ DWLYDBORPRIFDQLGRMBHIHGDSOD RWRBUTIXD Q B ODQWD
UHFR Q KRHDFHH QRS D Wy J HH@MR JRH D PLY G D Q IV X B p O X®RP R
SURG X®HFR P SR WWRVARSW R G X@ HFR P S R VIVKRINO W HOULHD/RV U X W X U D
FHOX GB&+2/%, HMO
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$JUR ORXPIHUWLRUDD@RP LRG BMAP S U H\ODD WOHLFEKH U D G R
SDUDJULFXB@WXKOFHDUWLISAD®&R D EDVBDSDUHBHOXGB U
OHYHGGEKWMDWVFKDURFHHNY LMUDEGYH VLV WYS BIDI YPDWX D
FRPSRVLH®@RRQW&DVNIWER. Q F&R E LHH [ W UG MDRY Y H GIX 1YOD
ILEHUBBBOWLOLHPAREYWRRY Ut DRGIDNDRQ | R G RN D JHIFP
EXOD

BHIXQGFSHY |IRHQFRQVWPHEGRD/QRVD J{RRIFRW L EHR VH
HXF D OX\8IWRLED 6 BIRD UR FHUHYY QWREREWQRQH L G IGHE ROV U\W L V
*RXYHLD HWGORQILURES OHYH® KV B/ X GIIESWR W I ¢B10RD QGAHD V
GLYHWHWSB\YFY HYHVDIMAYD §SGRL | HU PGW B Q@ LV RM U H Y IS\RIGDHH
L Q G XJHW L V WHRSQ D QFARIWE B Bl Q olVp® HD W X@®LLU H W D\PRIEYBHH
SDWyJSIRIRQWLRORRPASHWLomR -

6HJIXQGR WHUDMBHIUDKEMBP SUH\RDSURG Y WRJIJP UDL]
GHVHQFD GHWEROR H LLFOWS/R YF@DpWE FDOD QDGR Q R XD Q WR
DSODQWEBMIULHFREHWK[RIMHQFRSURGXWRE VWIHEXHWD U
VHRUHVFLP B QW&+
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2 DXPH@W¥RUR G XVBRRRHID QXHRVHQ G RJIQLILE QWS YIRQ R
QRAUDWDISYXPDSDQGHRPD HDIDOGHRUQH F L BHROXNGODYR
P HUF DHGR XPGRVFPRW L ®RW D QIBXP H @MRU R G X WRRELBHOWD Q W L R
GHRUDGFDPELHRWRW HMIGRLGURS{QLFR$ 1,



2 PRUD QUIRLKRS O D @VRLRGIRRSE D LIRS O D (WY REVWVUDWRY
XWLOLHWMGRXWEDR¥DGERVSHQVRRMUULIJSBRWRWHMDPRHQWR
HVW XFRPW HWRE HUMERFXOWSRBB UD QIHMVRUBQURQRPHWULPHQW
YLiYHHOUH QW IDYRISU R G XWXRIB OD FXOWKXHp EHPDFHLSWORYV
FRQVXPLGFRRMWKRDOWRORRPHUFDRBR{UHWFRVVLELQGHGDSG H
SURGXHFESMHTXHBOREDRWR UPMD]RQ®IOYHUVLOBDASBLHGDGHYV
UXUBSVRSRUFLRONMI QRS 781 (6

$SODGWRUDGRR/VRWRIUMYR O HMFRYBSDDYXBURGXomR
HP DPELHQSWHRWHJEBGWLF¥RBRBWD Q$QGUHDPWRHFHVVGWMDP
SROLQLFDXHRGRIQVHWSRRUV WR{ P/ H5 HVW D FCHPS R G H YGIR
SURGX]H®RY W XFRPW HWRRE H B\ R W HRRIPRXV HPW HO B Y1 $ 5

DOpE®HR I HUHFEBILFR Q | RJRY RU L F XS\ B W JR.HV W XWID\P E p P
RIHUBKPHP D LBUR W i\ SdRD QGMHIDW RFUHLP | WIIRFFRRK X Y B Y Q WR V
JUDQL]RYV
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$ SURGXGMRRUDQQRVLVWHMPL KLGURRPOHERXYH U
H[S O R UDRDI G H HFKDPRXDWHQGHRL Y H USARR/G X WSRRUWH V
SRVVLHISURGXGMRRUDQSRWHVBPDPELHGERHOLPREWURSLFDO
X V D Q\BGRE VWHDIBW E DS RBRWHM DB H QWK E VW2 PRARD /HP L
KLGURSBSRIVAR ED®PWRBWYDLORULGHEMKRURGMWRH PY L VIR
PHUFDSBRGRWUPL]BI§ SRORDFLOLGME S O D Q WIVGHRR UM W R
PHO KARDUIQ HBHE H 1H Q V B REDVRY D IGIRV R IR 8 D UXIP V D FRO i V W RFPR
VXEVWR BWRWILHAR UD QIRBRV VRS RV V RH® RFVR Q WDR\PR R OR
DXPHQWDMDOLGDSMHGURQLEDHWRWRYVWDPELPGLPLQXLU
LQFLGrGHGRW Q diL\Q V HYRX X WRYPE@EDSOLFGB&@mMRIHQVLYRYV
TXHMEMB LUHW D®RRWERM X G DIDHYR. WR QW D P L@ W RGSLH D U
IRUFIRUUHWOHLUULJIDeRO$ 11

$ PMR GH BEPDQRVLVWNPAPBL KLGURS{MILFRQGR PUH
DJULF XMW K CHIDSIU R G X W LY SHD@MD W P F X O VMIPYR OFD U D
WKHPVLVWMHAPRL KLG U RSO FRM SRV LV W MPRD X P H@MR
SURG X W LY\LFXO.GHSIRWE WH-PUE RB U R G X W [pYLKEBERFP D Q HMR



HF XL G DFERRPRD T X L V IGHRMRG DB/HP R U D @JGRH T X DDGRDN K O LRDX H
VHMUPXGiYHMIVG LTD\W HMDEY G H\D Wy J HHBRH Q oFDW X EVW UDWR V
GHYHPHVEHBD i JXDSRVVHNVWDELBEB DBBWURFDD V HYD/ X D

FRP SRV bR O PHROWYSIOLO & BD U URRJ U ER Q LF]D\GBDBS L Q XIVE G B

FRFW R GRIW W X UHDRGSRAR S R UD GHHVT X D BXOIVG DIGRFD L U U L J B R MR
GHYHMHXYWLOL[PGW VO GH QWBY X E L 6 D&BIG X DSTRMD GID V H
HPTXMSODYWFRE®RBEDVHHSUR GXMVALWH DAMPBD HD O ]D U
PHGLOGHERQGXWLEDGRDEH. UULJBDIMX S DISWD D GWDD QH L UD
DGHTXEBDLW BOIGIRF L r Q R WOMM I DRWHREH R W H M DIRHIK) W R
ORF D GH QW B/FO DER/GHQ W XS \WiHD OXR DER DQ V W D IO @HRM R
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