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�'C�5TC��,QGPKC�9CRKEJCPC�a
a

$NVGTC QU CTVKIQU ��� FQ &°FKIQ FG 2TQEGUUQa a a a a a a a
&KXKN G ��� FQ &°FKIQ FG 2TQEGUUQ 2GPCN RCTCa a a a a a a a a
KPENWKT FKURQUKVKXQU FG ICTCPVKC �Ua a a a a
RTGTTQICVKXCU NGICKU FC CFXQECEKCa a a a
TGNCEKQPCFCU FKTGVCOGPVG EQO C RTQVG¤ Qa a a a a
FQU FKTGKVQU FQU EKFCF QU GO RTQEGUUQUa a a a a a
LWFKEKCKU�a

aa
a

�1�&QPITGUUQ�0CEKQPCN�FGETGVC�a
aa

$TV���{Ƚ�$NVGTC�UG�Q�CTV������FC�.GK�P{���������FG������a
a

Ǻ$TV������ȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀ��a
ȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀa
a
h�{ 3WCPFQ C FGUEQPHQTOKFCFG EQPHKIWTCT XKQNC¤ Q � RTGTTQICVKXCa a a a a a a a
NGICN FQ CFXQICFQ� Q TGEQPJGEKOGPVQ FC PWNKFCFG KPFGRGPFGT� FCa a a a a a a a a
RTQXC�FG�RTGLWª\Q��SWG�UGT��RTGUWOKFQ�FG�HQTOC�CDUQNWVCǻ��04�aa
a

aa
$TV���{Ƚ�$NVGTC�UG�Q�CTV������FC�.GK�P{��������FG������a
a

Ǻ$TV������ȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀ��a
ȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀȀa
a
8 � RQT KPQDUGTX�PEKC FCU RTGTTQICVKXCU NGICKU FQ CFXQICFQ� ECUQ GOa a a a a a a a a a a
SWG Q TGEQPJGEKOGPVQ FC PWNKFCFG KPFGRGPFGT� FC RTQXC FGa a a a a a a a a
RTGLWª\Q��SWG�UGT��RTGUWOKFQ�FG�HQTOC�CDUQNWVCǻ��04�a
a

aa
$TV���{Ƚ�(UVC�NGK�GPVTC�GO�XKIQT�PC�FCVC�FG�UWC�RWDNKEC¤ Q�a

aa
aa
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aa
$U RTGTTQICVKXCU NGICKU FC CFXQECEKC� CUUKO EQOQ RTGTTQICVKXCU FCa a a a a a a a a
OCIKUVTCVWTC QW FQU RCTNCOGPVCTGU� FGEQTTGO FG KPVGTGUUG R·DNKEQ� QW UGLC�a a a a a a a a a a
FQ GZGTEªEKQ FC RTQHKUU Q GPSWCPVQ ȽO·PWU ȽR·DNKEQ� � PGUUC EQPFK¤ Q SWG Qa a a a a a a a a a a a
CFXQICFQ GZGTEG HWP¤ Q SWG ǺVTC\ EQPUKIQ C PGEGUUKFCFG FG WOC RTQVG¤ Qa a a a a a a a a a a
GURGEKCNǻ a�

a
&QPHQTOG GPUKPC Q GOKPGPVG /KPKUVTQ &GNUQ FG /GNNQ� FQ 56)� GUUCa a a a a a a a a a a
RTQVG¤ Q VTCFW\ ǺWO GZGTEªEKQ FG FGHGUC FC RT°RTKC QTFGO LWTªFKEC� RQKU CUa a a a a a a a a a a a
RTGTTQICVKXCU RTQHKUUKQPCKU FQU $FXQICFQU U Q GUUGPEKCNOGPVG XKPEWNCFCU �a a a a a a a a
VWVGNC FCU NKDGTFCFGU HWPFCOGPVCKU C SWG UG TGHGTG C FGENCTC¤ Qa a a a a a a a a a
EQPUVKVWEKQPCN FQU FKTGKVQUǻ� 6TCVC�UG� RQTVCPVQ� FG WO ǺEQORNGOGPVQ FCUa a a a a a a a a�

ICTCPVKCU�EQPUVKVWEKQPCKU�FKTKIKFCU�CQU�EKFCF QUǻ� a�

a
$ TGEGPVG ETKOKPCNK\C¤ Q FC XKQNC¤ Q FG FKTGKVQ QW RTGTTQICVKXCU FQa a a a a a a a a a
CFXQICFQ VGO KORQTVCPVG ECTIC UKOD°NKEC� TGHNGVG C FKHKEWNFCFG JKUV°TKECa a a a a a a a a�

FG EQPETGVK\C¤ Q FGUUGU FKTGKVQU PC RT�VKEC HQTGPUG G FGHKPG SWG J� DGOa a a a a a a a a a a a
LWTªFKEQ�FKIPQ�FG�VWVGNC�GURGEªHKEC�PC�OCV¦TKC�a
a
2QT¦O� EQOQ VQFC NGK RGPCN� UGW CNECPEG ¦ TGUVTKVQ� 6TCVC�UG FG PQTOC FGa a a a a a a a a a a a a
WUQ UWDUKFK�TKQ G FGUVKPCFC C ȽUKVWC¤²GU NKOKVG �FCª� RQT GZGORNQ� C GZKI§PEKCa a a a a a a a a a a a
FG�FQNQ�GURGEªHKEQ�PQ�CTV���{��h�{��a
a
$N¦O FKUUQ� �K� Q VKVWNCT FC C¤ Q RGPCN ¦ Q /KPKUV¦TKQ 2·DNKEQ G �KK� C OCKQTKCa a a a a a a a a a a a a a a a
FQU GXGPVWCKU CIGPVGU RWPªXGKU RQT ETKOG FG CDWUQ FG CWVQTKFCFG �LWª\GU Ga a a a a a a a a a a a
RTQOQVQTGU� RQT GZGORNQ� V§O HQTQ RQT RTGTTQICVKXC FG HWP¤ Q� (UUGU FQKUa a a a a a a a a a a
HCVQTGU�CEGPVWCO�Q�CNECPEG�NKOKVCFQ�FC�ETKOKPCNK\C¤ Q�FC�EQPFWVC�a
8CNG FK\GT� Q �ODKVQ RTQVGVKXQ FG PQTOC RGPCN ¦ NKOKVCFQ� CV¦ RQTSWG� EQOQa a a a a a a a a a a a a
¦ UCDKFQ� C CRNKEC¤ Q FC NGK RGPCN ¦ TGIKFC RQT ETKV¦TKQU FG VCZCVKXKFCFG Ga a a a a a a a a a a a a a
TGUVTKVKXKFCFG�aa

� 'LUHLWR &RQVWLWXFLRQDO� LQVWLWXLo}HV GH GLUHLWR S~EOLFR� 3DROR %LVFDUHWWL GL 5XILD� 7UDG� 0DULD +HOHQD 'LQL]� 6mR� � � � � � � � � � � � � � � �
3DXOR��5HYLVWD�GRV�7ULEXQDLV��������S�������
� ,Q �3UHIiFLR GH 3UHUURJDWLYDV SURILVVLRQDLV GR $GYRJDGR� $OEHUWR =DFKDULDV 7RURQ H $OH[DQGUD /HYHOVRQ 6]DILU�� � � � � � � � � � � � � � �
6mR�3DXOR��$WODV��������
��7RURQ�H�6]DILU��LGHP��S������
� /HL Q� ������������ $UW� ��� $ /HL Q� ������ GH � GH MXOKR GH ����� SDVVD D YLJRUDU DFUHVFLGD GR VHJXLQWH DUW�� � � � � � � � � � � � � � � � � � � � � � �
���%� µ$UW� ���%� &RQVWLWXL FULPH YLRODU GLUHLWR RX SUHUURJDWLYD GH DGYRJDGR SUHYLVWRV QRV LQFLVRV ,,� ,,,� ,9� H 9� � � � � � � � � � � � � � � � � � �
GR�FDSXW�GR�DUW�����GHVWD�/HL��3HQD���GHWHQomR��GH����WUrV��PHVHV�D����XP��DQR��H�PXOWD�¶´��
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a
$KPFC� C TGURQPUCDKNKFCFG RGPCN ¦ UGORTG RGUUQCN G UWDLGVKXC� $ RWPK¤ Qa a a a a a a a a a a
RGUUQCN FQ CIGPVG R·DNKEQ SWG CDWUC FG UWC CWVQTKFCFG ¦ KORQTVCPVG� OCUa a a a a a a a a a a a
P Q ¦ HWPEKQPCN SWCPVQ � VWVGNC KOGFKCVC FQ KPVGTGUUG FQ EKFCF Q FGHGPFKFQa a a a a a a a a a a a
RGNQ�CFXQICFQ�EWLC�RTGTTQICVKXC�HQK�XKQNCFC�a
a
(UUC ·NVKOC RTGQEWRC¤ Q OQVKXQW WO ITWRQ FG CFXQICFQU TGWPKFQU PQa a a a a a a a a a
ͲPUVKVWVQ /���� C RGPUCT GO UQNW¤²GU NGICKU RCTC RTQVGIGT CU RTGTTQICVKXCUa a a a a a a a a a a
RTQHKUUKQPCKU GO HCEG FG UWC PCVWTG\C� SWCN UGLC� ICTCPVKC FQ NKXTG GZGTEªEKQa a a a a a a a a a a a
FC RTQHKUU Q FCSWGNG SWG CVWCN GPSWCPVQ RQTVC XQ\ FQ EKFCF Q RGTCPVG Ca a a a a a a a a a a a
LWUVK¤C�aa
a
1 JKUV°TKEQ FQ FKTGKVQ FG CEGUUQ CQU CWVQU VTCFW\ GUUC PGEGUUKFCFGa a a a a a a a a a a
GURGEªHKEC��FG�TGHQT¤CT�C�RTQVG¤ Q�FC�RTQHKUU Q�EQOQ�XKC�FG�CEGUUQ���LWUVK¤C�a
a
(O ����� Q &QPITGUUQ GFKVQW C NGK P{ ������ Q (UVCVWVQ FC $FXQECEKC� Ga a a a a a a a a a a a a a
TGNCEKQPQW Q CEGUUQ CQU CWVQU FGPVTG QU FKTGKVQU FQ CFXQICFQ� PQ CTV� �{�a a a a a a a a a a a a a
(O NKPJCU IGTCKU� C NGK GUVCDGNGEGW EQOQ FKTGKVQ FQ CFXQICFQ GZCOKPCT Ga a a a a a a a a a a a
EQRKCT QU CWVQU FG SWCNSWGT RTQEGFKOGPVQ LWFKEKCN QW CFOKPKUVTCVKXQa a a a a a a a a
GPXQNXGPFQ�UGW�ENKGPVG��$�TGNGX�PEKC�FGUUG�FKTGKVQ�¦�CWVQGZRNKECVKXC�aa
a
'G ���� CV¦ ���� HQTCO PGEGUU�TKQU FKXGTUQU TGHQT¤QU PQTOCVKXQU CQ SWGa a a a a a a a a a a
GUV� ENCTQ PC NGK� RCTC FCT EQPVC FG RT�VKECU CDWUKXCU SWG HQTCO UGa a a a a a a a a a a a a
CRGTHGK¤QCPFQ�RCTC�GXKVCT�Q�NKXTG�CEGUUQ�CQU�CWVQU�RGNQU�CFXQICFQU�a
a
$UUKO� GO ���� Q 5WRTGOQ 6TKDWPCN )GFGTCN GFKVQW C 5·OWNC 8KPEWNCPVG P{a a a a a a a a a a a a
��� a�

0 Q�HQK�UWHKEKGPVG�a
a
(O ����� Q &QPITGUUQ 0CEKQPCN FGETGVQW C NGK P{ ������� CNVGTCPFQ QUa a a a a a a a a a a a
KPEKUQU :Ͳ8 G ::Ͳ FQ CTV� �{ FQ (UVCVWVQ FC $FXQECEKC� RCTC GUOKW¤CT Ga a a a a a a a a a a a a a
TGHQT¤CT�Q�FKTGKVQ�FG�XKUVC�CQU�CWVQU�RGNQU�CFXQICFQU�a
a

� e GLUHLWR GR GHIHQVRU� QR LQWHUHVVH GR UHSUHVHQWDGR� WHU DFHVVR DPSOR DRV HOHPHQWRV GH SURYD TXH� Mi� � � � � � � � � � � � � � � � � �
GRFXPHQWDGRV HP SURFHGLPHQWRV LQYHVWLJDWyULRV UHDOL]DGR SRU yUJmR FRP FRPSHWrQFLD GH SROtFLD MXGLFLiULD�� � � � � � � � � � � �
GLJDP�UHVSHLWR�DR�H[HUFtFLR�GR�GLUHLWR�GH�GHIHVD��
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�
(O ����� PQXCOGPVG Q &QPITGUUQ CIKW� EQO C NGK P{ ������� CNVGTCPFQ Qa a a a a a a a a a a a a
KPEKUQ ::Ͳ FQ OGUOQ FKURQUKVKXQ NGICN� VCOD¦O RCTC CRGTHGK¤QCT Q UKORNGUa a a a a a a a a a a
FKTGKVQ�FG�Q�CFXQICFQ�VGT�XKUVC�FQU�CWVQU�a
a
$KPFC PGUUG RGTEWTUQ� ȽXKC ET·EKU RCTC ICTCPVKT CQ EKFCF Q SWG UGW CFXQICFQa a a a a a a a a a a a
VGPJC XKUVC FG RTQEGFKOGPVQ NGICN G R·DNKEQ GO SWG ¦ RCTVG� UWTIKW Ca a a a a a a a a a a a a
RT�VKEC�CDWUKXC�FC�EQPFW¤ Q�EQGTEKVKXC�FG�KPXGUVKICFQU�a
a
(O ����� Q 56) LWNIQW C $TIWK¤ Q FG 'GUEWORTKOGPVQ FG 2TGEGKVQa a a a a a a a a a a
)WPFCOGPVCN P{ ��� RCTC ȽǺFGENCTCT C KPEQORCVKDKNKFCFG EQO C &QPUVKVWK¤ Qa a a a a a a a a a
)GFGTCN FC EQPFW¤ Q EQGTEKVKXC FG KPXGUVKICFQU QW FG T¦WU RCTC KPVGTTQICV°TKQ�a a a a a a a a a a a
UQD RGPC FG TGURQPUCDKNKFCFG FKUEKRNKPCT� EKXKN G RGPCN FQ CIGPVG QW FCa a a a a a a a a a a a
CWVQTKFCFG G FG KNKEKVWFG FCU RTQXCU QDVKFCU� UGO RTGLWª\Q FC TGURQPUCDKNKFCFGa a a a a a a a a a a
EKXKN�FQ�(UVCFQǻȽ�aa
a
'WTCPVG Q LWNICOGPVQ� HKEQW GXKFGPEKCFC SWG C RT�VKEC CDWUKXC UGTXKC RCTCa a a a a a a a a a a
KORGFKT�Q�NKXTG�GZGTEªEKQ�FC�CFXQECEKC�G�FQ�FKTGKVQ�FG�FGHGUC�a
a
(O UWOC� CRGPCU RCTC RTQVGIGT Q FKTGKVQ FG CEGUUQ CQU CWVQU RGNQa a a a a a a a a a a a
CFXQICFQ EQPUVKVWªFQ� HQTCO PGEGUU�TKCU VT§U NGKU HGFGTCKU� WOC 5·OWNCa a a a a a a a a
8KPEWNCPVG FQ 56) G� RQT HKO� WOC FGENCTC¤ Q FG KPEQPUVKVWEKQPCNKFCFG RQTa a a a a a a a a a a
OGKQ�FG�$'2)�aa
a
$Q UWDNKPJCT SWG C EQPFW¤ Q EQGTEKVKXC RCTC KPVGTTQICV°TKQ CECTTGVCT�a a a a a a a a a
TGURQPUCDKNKFCFG RGUUQCN FQ CIGPVG R·DNKEQ G PWNKFCFG FC RTQXC EQNJKFC� Qa a a a a a a a a a a
56) TGNCEKQPQW Q EQPVTQNG FQ CDWUQ EQO Q FKTGKVQ FQ EKFCF Q� C RTQXCa a a a a a a a a a a a a
EQNJKFC OGFKCPVG RT�VKEC SWG KORG¤C C RNGPC CUUKUV§PEKC RQT CFXQICFQ P Qa a a a a a a a a a a
RQFG�UGT�WUCFC�a
a
0GUUC NKPJC FG TCEKQEªPKQ� RTQEWTCOQU UQNW¤²GU NGICKU RCTC RTQVGIGTa a a a a a a a a
FGVGTOKPCFCU RTGTTQICVKXCU FC CFXQECEKC OGFKCPVG C KORQUK¤ Q FG UCP¤ Qa a a a a a a a a
RTQEGUUWCN��SWCN�UGLC��PWNKFCFG�FQ�CVQ�RTCVKECFQ�aa
a
$ CPWNC¤ Q FQ CVQ RTQEGUUWCN VGO GHGKVQ KPKDKV°TKQ GHGVKXQ� RQKU CUa a a a a a a a a a a
CWVQTKFCFGU�\GNCO�TKIQT�RGNC�OCPWVGP¤ Q�FQU�UGWU�CVQU�a
a

�
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�
$N¦O FKUUQ� TGCN¤C C TGNC¤ Q FKTGVC FC RTGTTQICVKXC FQ CFXQICFQ EQO Qa a a a a a a a a a a a
FKTGKVQ FQ UGW TGRTGUGPVCFQ� RQKU C UCP¤ Q RTQEGUUWCN UGT� TGUGTXCFC RCTCa a a a a a a a a a a
RTQVG¤ Q FCSWGNCU RTGTTQICVKXCU TGNCVKXCU � CVWC¤ Q FQ CFXQICFQ GO PQOGa a a a a a a a a a
FQ EKFCF Q� (URGEKHKECOGPVG� UGT Q QDLGVQ FGUUC RTQVG¤ Q RTQEGUUWCN QUa a a a a a a a a
FKTGKVQU RTGXKUVQU PQU KPEKUQU ͲͲ� ͲͲͲ� 8Ͳ ǺEǻ� :� :ͲͲ� :ͲͲͲ� :Ͳ8� :8 G :8 FQ CTV� �{ FQa a a a a a a a a a a a a a a a a a a
(UVCVWVQ�FG�$FXQECEKC�a
a
&QO GUUCU RTGOKUUCU� HQTCO EQPUWNVCFQU FQKU TGPQXCOQU GURGEKCNKFCFGUa a a a a a a a
PC VGQTKC RTQEGUUWCN� )N�XKQ .WK\ ;CTUJGNN� 2TQHGUUQT 6KVWNCT FQa a a a a a a a a
'GRCTVCOGPVQ FG 'KTGKVQ 2TQEGUUWCN FC )CEWNFCFG FG 'KTGKVQ FC 752� EQOa a a a a a a a a a a
GZRGTVKUG ȽGO 2TQEGUUQ &KXKN G /CTVC 5CCF� 2TQHGUUQTC 'QWVQTC FG 'KTGKVQa a a a a a a a a a a
2TQEGUUWCN 2GPCN FC )CEWNFCFG FG 'KTGKVQ FC 752� CODQU CFXQICFQUa a a a a a a a a a
OKNKVCPVGU VCOD¦O� TGWPKPFQ QU OGNJQTGU EQPJGEKOGPVQU VG°TKEQU Ga a a a a a a a
RT�VKEQU�PC�OCV¦TKC�a
a
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