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�EFCJFOEP�PÎSTF�OFDFTBSJBNFOUF�BM�I JKP�

5JFOF�VO�QMB[P�NÃYJNP�EF�VO�BÒP
�QVEJFOEP�SFOPWBSTF�QPS�SB[POFT�EFCJEBNFOUF�GVOEBEBT
�QPS�VO

QFSÎPEP�NÃT
�DPO�QBSUJDJQBDJÓO�EF�MBT�QBSUFT�JOWPMVDSBEBT��- PT�QSPHFOJUPSFT�DPOTFSWBO�MB�UJUVMBSJEBE

EF�MB�SFTQPOTBCJMJEBE�QBSFOUBM
�Z�NBOUJFOFO�FM�EFSFDI P�B�TVQFSWJTBS�MB�DSJBO[B�Z�FEVDBDJÓO�EFM�I JKP�FO

GVODJÓO�EF�TVT�QPTJCJMJEBEFT�

*HVBM�SÊHJNFO�FT�BQMJDBCMF�BM�I JKP�RVF�TPMP�UJFOF�VO�WÎODVMP�GJMJBM�FTUBCMFDJEP�

����
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B
 �4J�QFSNBOFDFO�FO�FM�$PMFHJP
�MPT�BMVNOPT�EFCFSÃO�PQUBS�QPS�VOB�TPMB�EF�MBT�TJHVJFOUFT�PQDJPOFT��BMNVFS[P�FO�FM

DPNFEPS
�DPO�TJTUFNB�EF�WJBOEB�P�FO�MB�DBGFUFSÎB�Z�EFTQMB[BSTF�MVFHP�EFM�BMNVFS[P�QPS�MPT�FTQBDJPT�EFUFSNJOBEPT�QBSB

UBM�GJO�

C
 �4J�BMNVFS[BO�GVFSB�EFM�$PMFHJP�TF�SFRVJFSF�MB�BVUPSJ[BDJÓO�GJSNBEB�QPS�MPT�QBESFT�P�UVUPSFT�DPO�WBMJEF[ �BOVBM��4J�FM

BMNVFS[P�FT�GVFSB�EFM�$PMFHJP�EF�NBOFSB�PDBTJPOBM
�MPT�BEVMUPT�SFTQPOTBCMFT�EFCFO�BDVEJS�BM�DPMFHJP�QBSB�SFBMJ[BS�MB

BVUPSJ[BDJÓO��

D
 �/ P�TF�QFSNJUJSÃ�FM�JOHSFTP�EF�BMJNFOUPT�B�USBWÊT�EF�TJTUFNB�EF�EFMJWFSZ�

E
 �&TUÃ�UFSNJOBOUFNFOUF�QSPI JCJEP�BMNPS[BS�EFOUSP�EF�MBT�BVMBT�

�*�/ �' �0�3�. �"�$�*�¶�/ ���%�&���*�/ �5�&�3�­�4���( �&�/ �&�3�"�-
) PSBSJP�EF�3FDFQDJÓO��� �� � �B�� � �� � �I

) PSBSJP�EF�$BKB��� �� � �B�� � �� � �

- JCSFSÎB��

&M�$PMFHJP�DVFOUB�DPO�TFSWJDJP�EF�MJCSFSÎB�FO�MB�RVF�TF�QPESÃO�BERVJSJS�NBUFSJBMFT�EJEÃDUJDPT�Z� P

MJCSPT�EF�UFYUPT� �OPWFMBT
�SFBMJ[BS�JNQSFTJPOFT�Z�TBDBS�GPUPDPQJBT��) PSBSJP�EF�BUFODJÓO��� �� � �B

� � �� � �I ��&�NBJM��MJCSFSJBDX! HNBJM�DPN�

&WFOUPT�JOTUJUVDJPOBMFT�BOVBMFT�B�UFOFS�FO�DVFOUB�

" TJTUFODJB�PCMJHBUPSJB��' JFTUB�$ÎWJDB�EFM�� � �EF�NBZP
�5PSOFP�" UMÊUJDP�" OVBM
�&YQP8 BSE�

*OWJUBDJPOFT��5FNQPSBEB�EF�MBT�" SUFT
�$PODJFSUP�EF�#BOEBT
�+PSOBEBT�4PMJEBSJBT�

�3�­�( �*�. �&�/ ���"�$�"�%�­�. �*�$�0���%�&���$�"�-�*�'�*�$�"�$�*�0�/ �&�4���:���"�4�*�4�5�&�/ �$�*�"
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- PT�GBNJMJBSFT�QPESÃO�QFSNBOFDFS�FO�FM�ÃSFB�EF�DBGFUFSÎB�I BTUB�MBT�� �I �Z�B�QBSUJS�EF�MBT�� � �� � �I PSBT��- VFHP�EF�MBT�� � �I T


FM�BEVMUP�RVF�QFSNBOF[DB�FO�FTUF�TFDUPS�EFCF�I BDFSTF�SFTQPOTBCMF�EF�MPT�NFOPSFT�B�DBSHP�

- PT�FTUVEJBOUFT�QPESÃO�DPNQSBS�FO�MB�DBGFUFSÎB�I BTUB�MBT�� �I PSBT�Z�FO�MPT�SFDSFPT�

&M�$PMFHJP�8 BSE�QPOF�B�EJTQPTJDJÓO�EF�MBT�GBNJMJBT�MB�QMBUBGPSNB�JO8 " 3%
�VO�BDDFTP�PO�MJOF

GÃDJM�B�JOGPSNBDJÓO�BDBEÊNJDB
�BENJOJTUSBUJWB�Z�DPNVOJDBDJPOFT��1VFEF�EFTDBSHBS�MB�BQQ�FO�TV

DFMVMBS�P�CJFO�BDDFEFS�BM�QPSUBM�XFC�EFTEF�MB�QÃHJOB�EF�*OUFSOFU
�BDDFTJCMF�EFTEF�MB�I PNF�EF

OVFTUSP�TJUJP�XFC�XXX�XBSE�FEV�BS��" OUF�DVBMRVJFS�EVEB
�QVFEF�DPOUBDUBSTF�DPO�5FDOPMPHÎB�WÎB

8 I BUTBQQ��I UUQ�� � DPOTVMUBT�XBSE�FEV�BS� �

- B�BQMJDBDJÓO�JO8 " 3%�FT�FYDMVTJWB�QBSB�MPT�GBNJMJBSFT�EJSFDUPT�EF�MPT�FTUVEJBOUFT�Z�SFTQPOTBCMFT

MFHBMFT�EF�BMVNOPT��5PEB�MB�JOGPSNBDJÓO�RVF�DJSDVMB�FTUÃ�EJSJHJEB�B�MPT�BEVMUPT�SFTQPOTBCMFT�

�"�1�-�*�$�"�$�*�¶�/ ���J�O�8�"�3�%

&M�SÊHJNFO�BDBEÊNJDP�WJHFOUF�	 3FT��� � � � � � � 
 �QVFEF�DPOTVMUBSTF�FO�I UUQT�� � BCD�HPC�BS�

- BT�QBVUBT�EF�BTJTUFODJB�	 BOFYP�� 
 �Z�MBT�OPSNBT�EF�FWBMVBDJÓO�Z�BDSFEJUBDJÓO�EF�MPT�FTUVEJBOUFT�	 BOFYP�� 
 �UBNCJÊO

TF�FODVFOUSBO�FO�MB�QÃHJOB�EFM�$PMFHJP
�FO�FM�TFDUPS�/ JWFM�4FDVOEBSJP�

I UUQT�� � XXX�XBSE�FEV�BS� FT� OJWFMFT� EU� JE� � � OJWFM�TFDVOEBSJP�
����
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�������"�M�V�N�O�P�T���D�P�O���Q�S�P�C�M�F�N�B�T���G�Î�T�J�D�P�T���R�V�F���E�F�C�F�S�Ã�O���F�T�U�B�S���T�J�O���B�D�U�J�W�J�E�B�E���Q�P�S���V�O���M�B�Q�T�P���N�F�O�P�S���B���V�O�B���T�F�N�B�O�B��

%JDI PT�BMVNOPT�EFCFSÃO�QSFTFOUBS�DFSUJGJDBEP�NÊEJDP�FO�MB�%JSFDDJÓO�EFM�/ JWFM�

�����"�M�V�N�O�P�T���D�P�O���Q�S�P�C�M�F�N�B�T���G�Î�T�J�D�P�T���R�V�F���E�F�C�F�S�Ã�O���F�T�U�B�S���T�J�O���B�D�U�J�W�J�E�B�E���G�Î�T�J�D�B���Q�P�S���N�Ã�T���E�F���V�O�B���T�F�N�B�O�B��

- PT�DFSUJGJDBEPT�NÊEJDPT�EFCFSÃO�TFS�QSFTFOUBEPT�ÙOJDBNFOUF�FO�MB�%JSFDDJÓO�EF�DBEB�OJWFM��- BT�BMUBT�EFCFSÃO�TFS

JOGPSNBEBT�QPS�FM�NJTNP�NFEJP��&O�OJOHÙO�DBTP�MPT�BMVNOPT�QPESÃO�SFBMJ[BS�BDUJWJEBE�GÎTJDB�I BTUB�UBOUP�OP�TF

DPNVOJRVF�TV�BMUB�NÊEJDB�QPS�MPT�DBOBMFT�BCJFSUPT�QBSB�UBM�GJO�

- PT�BQUPT�GÎTJDPT� NÊEJDPT�EFCFSÃO�TFS�QSFTFOUBEPT�DBEB�BÒP�EVSBOUF�FM�NFT�EF�NBS[P
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1BVUBT�SFHMBNFOUBSJBT�EF�VTP�EF�MPT�FTQBDJPT�
%F�NBS[P�B�EJDJFNCSF
�FM�$PMFHJP�8 BSE�BCSF�FM�QSFEJP�B�MBT�GBNJMJBT�MPT�EÎBT�TÃCBEPT�EF�� � �� � �B�� � �� � �I T�


TJFNQSF�RVF�TFB�QPTJCMF�

1BSB�QPEFS�EJTGSVUBS�EF�FTUF�CFOFGJDJP�RVF�FM�$PMFHJP�PGSFDF
�MPT�BMVNOPT� BT�EFCFSÃO�WFOJS�Z

QFSNBOFDFS�BDPNQBÒBEPT� BT�Z�CBKP�MB�SFTQPOTBCJMJEBE�Z�DVJEBEP�EF�TVT�QBESFT�P�SFTQPOTBCMFT�MFHBMFT�

1PS�MP�UBOUP
�OP�TF�BVUPSJ[B�FM�JOHSFTP�OJ�QFSNBOFODJB�EF�BMVNOPT� BT�TPMPT�OJ�B�DBSHP�EF�PUSB�GBNJMJB

RVF�OP�TFB�MB�QSPQJB

- BT�GBNJMJBT�EFCFSÃO�BDSFEJUBS�TV�QFSUFOFODJB�JOTUJUVDJPOBM�NPTUSBOEP�BCJFSUB�MB�BQMJDBDJÓO�JO8BSE�FO

TVT�UFMÊGPOPT�NÓWJMFT

&O�UPEP�NPNFOUP�TF�EFCFSÃO�SFTQFUBS�MBT�JOEJDBDJPOFT�EFM�QFSTPOBM�EF�WJHJMBODJB�Z�MBT�OPSNBT

JOTUJUVDJPOBMFT

- BT�DBODI BT�Z�FTQBDJPT�WFSEFT�QPESÃO�TFS�VUJMJ[BEPT�TFHÙO�MB�EJTQPOJCJMJEBE�Z�BDUJWJEBEFT�FO�MB

JOTUJUVDJÓO�

4F�SFTQFUBSÃO�MBT�[POBT�BTJHOBEBT�QBSB�FM�VTP�

- B�WFTUJNFOUB
�DPOEVDUB�Z�MFOHVBKF�EFCFSÃO�FTUBS�BDPSEF�BM�MVHBS�

4F�SFTQFUBSÃO�MBT�JOTUBMBDJPOFT�TBOJUBSJBT�EF�VTP�QÙCMJDP�

4F�BVUPSJ[B�FM�VTP�EF�SFQPTFSBT�QFSTPOBMFT�P�MPOBT�CBKP�MB�QSPQJB�SFTQPOTBCJMJEBE�

" M�SFUJSBSTF
�TF�EFCF�EFKBS�MJNQJP�EF�FMFNFOUPT��4F�SVFHB�VUJMJ[BS�QBSB�FMMP�MPT�DFTUPT�EFTUJOBEPT�B�UBM

GJO
�JEFOUJGJDBEPT�DPNP��3FTJEVPT�4FDPT�	 QBSB�MPT�EFTDBSUBCMFT�MJNQJPT
 �Z�3FTJEVPT�) ÙNFEPT�	 QBSB�MP

PSHÃOJDP
 �

4F�SFDPNJFOEB�USBFS�SFQFMFOUF�Z�QBOUBMMB�TPMBS�
" OUF�DVBMRVJFS�JNQSFWJTUP�P�FNFSHFODJB�NÊEJDB�EFCFSÃO�EJSJHJSTF�B�MBT�DBCJOBT�EF�WJHJMBODJB�P�BM

SPOEÎO�QBSB�JOGPSNBS�P�TPMJDJUBS�EJDI P�TFSWJDJP�

&M�$PMFHJP�8 BSE�OP�TF�SFTQPOTBCJMJ[B�QPS�MB�QÊSEJEB
�TVTUSBDDJÓO�P�SPUVSB�EF�ÙUJMFT
�JOEVNFOUBSJB


PCKFUPT�Z� P�DVBMRVJFS�PUSB�QFSUFOFODJB�EF�MPT�DPODVSSFOUFT� ����

�0�3�( �"�/ �*�;�"�$�*�¶�/ ���%�&���$�6�3�4�0�4

- B�DPOGPSNBDJÓO�EF�DBEB�DVSTP�QPESÃ�TFS�SFWJTBEB�DBEB�BÒP�QPS�FM�&RVJQP�EFM�/ JWFM�4FDVOEBSJP
�DPOTJEFSBOEP

NPUJWPT�EJTDJQMJOBSFT�Z�QFEBHÓHJDPT��&TUPT�NJTNPT�DSJUFSJPT�TF�DPOTJEFSBSÃO�QBSB�MB�PSHBOJ[BDJÓO�EF�HSVQPT�FO�FM

NPNFOUP�EF�MB�FMFDDJÓO�EF�MB�PSJFOUBDJÓO��



�&TUÃ�UFSNJOBOUFNFOUF�130 ) *#*%0 ��

&M�VTP�EF�QBUJOFT
�QBUJOFUBT�Z�TJNJMBSFT�

" SNBS�QBSUJEPT�EF�GÙUCPM�

*OHSFTBS�B�MPT�FEJGJDJPT�

&M�DPOTVNP�EF�CFCJEBT�BMDPI ÓMJDBT�

&ODFOEFS�GVFHP
�TBMWP�BVUPSJ[BDJÓO�FYQSFTB�QBSB�VTP�EF�QBSSJMMB
�TPMJDJUBEB�DPO�BOUFSJPSJEBE�

&M�JOHSFTP�DPO�BOJNBMFT�

$PSUBS�SBNBT�OJ�GMPSFT�P�EBÒBS�MBT�JOTUBMBDJPOFT

/ P�TF�QFSNJUF�JOTUBMBS�FRVJQP�EF�TPOJEP�P�QBSMBOUFT�

4F�SFTQFUBSÃ�MB�QSPI JCJDJÓO�EF�GVNBS�FO�UPEP�FM�QSFEJP�

&M�QSFEJP�OP�FTUÃ�I BCJMJUBEP�QBSB�GFTUFKPT
�TBMWP�FO�BRVFMMPT�DBTPT�RVF�TF�I BZB�BMRVJMBEP�VO�MVHBS�EFUFSNJOBEP�EFM

$PMFHJP�QBSB�EJDI P�FWFOUP�Z�TF�DVFOUF�DPO�MB�DPSSFTQPOEJFOUF�BVUPSJ[BDJÓO�EF�VTP�

" EWFSUJNPT�RVF�MB�GBMUB�EF�DVNQMJNJFOUP�B�FTUBT�OPSNBT�QPESÃ�EFSJWBS�FO�MB�JNQPTJCJMJEBE�EF�I BDFS

VTP�EF�FTUF�CFOFGJDJP�FO�FM�GVUVSP�

3PHBNPT�DVNQMJS�DPO�FTUBT�OPSNBT�RVF�I BDFO�B�MB�NFKPS�DPOWJWFODJB�Z�SFTQFUP�QPS�FM�QBUSJNPOJP�EFM

$PMFHJP��" M�I BDFSMP
�TFHVJNPT�FEVDBOEP�B�OVFTUSPT�I JKPT

����
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&M�FTQBDJP�EFTUJOBEP�QBSB�FTUBDJPOBNJFOUP�	 JOHSFTBOEP�QPS�MBT�DBMMFT�1PSUFMB�Z�$BTUFMMJ
 �EFOUSP

EF�MBT�JOTUBMBDJPOFT�EFM�$PMFHJP�FT�EF�DPSUFTÎB�Z�QPTFF�VOB�EFUFSNJOBEB�DBQBDJEBE�EF�FTQBDJP

QBSB�FTUBDJPOBS�MPT�WFI ÎDVMPT��6 OB�WF[ �DPNQMFUP�OP�QPESÃO�JOHSFTBS�NÃT�BVUPT�B�EJDI P�TFDUPS�

- PT�I PSBSJPT�EF�BDDFTP�Z�QFSNBOFODJB�QBSB�MPT�OJWFMFT�EJVSOPT�TFSÃO�MPT�RVF�TF�EFUBMMBO�B

DPOUJOVBDJÓO�

����������5VSOP�NBÒBOB��� �� � �B�� �� � �I T��

����������5VSOP�UBSEF�&TDVFMB�&TQFDJBM��TBMJEB�� � �� � �B�� � �� � �I T�

����������P�5VSOP�5BSEF�	 1SJNBSJB
 ��� � �� � �B�� � �� � �I T�

����������P�1BSB�FM�UVSOP�WFTQFSUJOP�Z�FTDVFMBT�BCJFSUBT�B�MB�DPNVOJEBE
�MPT�BMVNOPT�QPESÃO�JOHSFTBS�B

QBSUJS�EF�MBT�� � �� � �I T��

4F�EFCFSÃ�SFTQFUBS�MB�WFMPDJEBE�NÃYJNB�EF�� � �LN� I 
�MBT�TFOEBT�QFBUPOBMFT�Z�MPT�MVHBSFT�FO�MPT

RVF�OP�FTUÃ�QFSNJUJEP�FTUBDJPOBS
�QBSB�FM�CJFO�Z�TFHVSJEBE�EF�UPEPT��

4F�EFCFSÃO�SFTQFUBS�MBT�JOEJDBDJPOFT�EFM�QFSTPOBM�EF�7JHJMBODJB�EF�MB�JOTUJUVDJÓO�QPS�SB[POFT�EF

TFHVSJEBE�Z�PSHBOJ[BDJÓO�UFOJFOEP�FO�DVFOUB�MBT�DBSBDUFSÎTUJDBT�GÎTJDBT�EFM�$PMFHJP�8 BSE�

" TJNJTNP
�TF�FTQFSB�UFOHBO�VO�USBUP�DPSEJBM�Z�SFTQFUVPTP�BOUF�MBT�JOEJDBDJPOFT�EFM�QFSTPOBM�EF

7JHJMBODJB�Z�FOUSF�MPT�JOUFHSBOUFT�EF�MB�DPNVOJEBE�XBSEFOTF��

1PS�SB[POFT�EF�TFHVSJEBE�OP�TF�QFSNJUJSÃ�FM�JOHSFTP�EF�SFNJTFT�B�MB�JOTUJUVDJÓO�

&O�DBTP�EF�FTUVEJBOUFT�EF�� UP�BÒP�RVF�EFTFFO�JOHSFTBS�DPO�TV�WFI ÎDVMP
�TVT�QBESFT�EFCFSÃO

DVNQMJNFOUBS�MB�QSFTFOUBDJÓO�EF�EPDVNFOUBDJÓO�Z�GJSNBS�EF�NBOFSB�QSFTFODJBM�VOBT�QMBOJMMBT

DPO�� � �EÎBT�EF�BOUJDJQBDJÓO�BM�JOHSFTP��$PNVOJDBSTF�DPO�DDPSTP! XBSE�FEV�BS�QBSB�NBZPS

JOGPSNBDJÓO��

- B�GBMUB�EF�DVNQMJNJFOUP�B�FTUBT�OPSNBT�QPESÃ�EFSJWBS�FO�MB�JNQPTJCJMJEBE�EF�I BDFS�VTP�EF�FTUF

CFOFGJDJP�FO�FM�GVUVSP�

�"�$�6�&�3�%�0�4���*�/ �4�5�*�5�6�$�*�0�/ �"�-�&�4���%�&���$�0�/ �7�*�7�&�/ �$�*�"
�4�F�D�D�J�Ó�O���*�����/ �P�S�N�B�T

" SUÎDVMP�� ��&M�QSFTFOUF�" *$ �EFM�/ JWFM�4FDVOEBSJP�SFHVMB�MB�DPOWJWFODJB�EF�MB�DPNVOJEBE�FEVDBUJWB�EFOUSP�EFM

ÃNCJUP�FTDPMBS�FO�MPT�FTQBDJPT�Z�UJFNQPT�EFUFSNJOBEPT�QPS�MB�JOTUJUVDJÓO�FO�FM�NBSDP�EFM�DBMFOEBSJP�FTDPMBS�

&TUPT�BDVFSEPT�UJFOFO�DPNP�CBTF�FM�%PDVNFOUP�i&M�$PMFHJP�8 BSE�Z�MB�&EVDBDJÓOu�Z��3FHMBNFOUP�*OUFSOP

EFM�$PMFHJP�8 BSE���	 � � � � 
 
�- FZ�EF�&EVDBDJÓO�/ BDJPOBM�/ ž�� � � � � 
�- FZ�1SPWJODJBM�� � � � � � � � �EF�1SPNPDJÓO�Z

1SPUFDDJÓO�*OUFHSBM�EF�MPT�%FSFDI PT�EF�MPT�/ JÒPT
�3FHMBNFOUP�( FOFSBM�EF�&TDVFMBT�EF�MB�1SPWJODJB�EF

#VFOPT�" JSFT
�%FDSFUP�� � � � � � � 
�3FT��� � � � � � � �Z�3FT��� � � � � � � �EF�MB�%JSFDDJÓO�( FOFSBM�EF�$VMUVSB�Z

&EVDBDJÓO�EF�MB�1SPWJODJB�EF�#VFOPT�" JSFT�

" SUÎDVMP�� ��4JFOEP�FM�DPNQSPNJTP�CÃTJDP�Z�FTQFDÎGJDP�EF�MB�*OTUJUVDJÓO
�FM�DVNQMJNJFOUP�EF�TV�BDUJWJEBE

DPNP�FEVDBEPSB
�EFOUSP�EFM�NBSDP�MFHBM�WJHFOUF�Z
�FYQSFTBNFOUF
�EF�DPOGPSNJEBE�DPO�FM�NBSDP�DPOUSBDUVBM

QBDUBEP
�MPT�BMVNOPT
�Z�QBESFT�Z� P�SFTQPOTBCMFT�EF�MPT�NJTNPT
�BTVNFO�MPT�TJHVJFOUFT�DPNQSPNJTPT�

� ����



�B�
���$�P�N�P���F�T�U�V�E�J�B�O�U�F���N�F���D�P�N�Q�S�P�N�F�U�P���B��

� �" DFQUBS
�SFTQFUBS�Z�I BDFS�SFTQFUBS�FM�3FHMBNFOUP�*OUFSOP�EFM�$PMFHJP�Z�MPT�" DVFSEPT�EF�$POWJWFODJB�EF�DBEB

/ JWFM�EFTEF�FM�NPNFOUP�EF�MB�NBUSJDVMBDJÓO�

� �$VNQMJS� DPO� MPT� SFRVFSJNJFOUPT� BDBEÊNJDPT� FTUBCMFDJEPT� QBSB� NJ� OJWFM� EF� FOTFÒBO[B
� QSPHSFTBOEP� FO�FM

EFTBSSPMMP�Z�GPSUBMFDJNJFOUP�EF�MBT�DPNQFUFODJBT�EF�MBT�EJTUJOUBT�ÃSFBT�EFM�TBCFS
�DPO�I POFTUJEBE�JOUFMFDUVBM�

1SPNPWFS�MB�JODMVTJÓO
�MB�JOUFHSBDJÓO�Z�FM�SFTQFUP�QPS�MBT�EJTJEFODJBT
�QSPQJDJBOEP�VO�BNCJFOUF�EF�DVJEBEP


MJCSF�EF�WJPMFODJBT�Z�EF�MPT�EJTUJOUPT�UJQPT�EF�EJTDSJNJOBDJÓO�	 HÊOFSP
�OBDJPOBMJEBE
�FEBE
�JEFOUJEBE�EF�HÊOFSP


PSJFOUBDJÓO�TFYVBM
�EJTDBQBDJEBE
�GPSNB�EFM�DVFSQP�Z�PUSBT


� �3FTQFUBS�MPT�EFSFDI PT�QFSTPOBMÎTJNPT
�MB�EJHOJEBE�F�JOUFHSJEBE�EF�UPEPT�RVJFOFT�DPOGPSNBNPT�MB�DPNVOJEBE

FEVDBUJWB��4PNPT�DPOTDJFOUFT�EF�DÓNP�BGFDUBO�MBT�BDDJPOFT�RVF�SFQSPEVDFO�FTUFSFPUJQPT�TPDJBMFT
�FDPOÓNJDPT


MBCPSBMFT
� EF� HÊOFSP
� EF� CFMMF[B
� EF� OBDJPOBMJEBE
� EF� SFMJHJÓO
� FOUFOEJFOEP� MB� JNQPSUBODJB� EF� SFTQFUBS� MBT

QBSUJDVMBSJEBEFT�Z�TJOHVMBSJEBEFT�EF�DBEB�TFS�I VNBOP���- BT�BDDJPOFT�RVF
�FO�NPEP�QSFTFODJBM�P�NFEJBOUF�FM�VTP

EF� EJTQPTJUJWPT� FMFDUSÓOJDPT� P� SFEFT� TPDJBMFT
� FTUÊO� EJSJHJEBT� B� CVSMBS
� BHSFEJS
� i FTDSBDI BSu� V� I PTUJHBS� FO

DVBMRVJFS�I PSBSJP�Z�NPEP�BMHVOP�B�QBSFT�P�BEVMUPT
�OP�TFSÃO�UPMFSBEBT�QPS�MB�*OTUJUVDJÓO��

� �. BOUFOFS�VO�USBUP�DPSEJBM�Z�SFTQFUVPTP�DPO�UPEBT�MBT�QFSTPOBT��&T�JOBDFQUBCMF�DVBMRVJFS�FYQSFTJÓO
�BDUJUVE
�P

I FDI P�EF�UPEB�ÎOEPMF�RVF�HFOFSF�I PTUJHBNJFOUP�FO�UPEBT�TVT�GPSNBT�I BDJB�PUSBT�QFSTPOBT�EF�MB�DPNVOJEBE

FEVDBUJWB��

� �0 CTFSWBS� Z� SFTQFUBS� MPT� I PSBSJPT� FTDPMBSFT� Z� DVNQMJS� DPO�MB� BTJTUFODJB� RVF� FM� DBMFOEBSJP� FTDPMBS� QSPQPOF

FWJUBOEP� FWBEJS� I PSBT� EF� DMBTF� P� MMFHBS� UBSEF� MVFHP� EFM� DBNCJP� EF� I PSB� P� SFDSFP
� QFSKVEJDBOEP� FM

GVODJPOBNJFOUP�EF�MBT�BDUJWJEBEFT�EF�MB�JOTUJUVDJÓO�

� �1BSUJDJQBS�BTJEVBNFOUF�EF�UPEPT�MPT�BDUPT�Z�QSPQVFTUBT�FTDPMBSFT�FTQFDJBMFT�RVF�PSHBOJDF�MB�*OTUJUVDJÓO
�DPO

BDUJUVE� EF� SFTQFUP� Z� FTDVDI B� BUFOUB�� &WJUBS� FM� VTP� EF� EJTQPTJUJWPT� EJHJUBMFT
� TBMWP� DVBOEP� MBT� EJOÃNJDBT� B

SFBMJ[BSTF�MP�SFRVJFSBO�

� �3FTQFUBS�MBT�JOEJDBDJPOFT�EFM�QFSTPOBM�SFTQPOTBCMF�BDFSDB�EF�MVHBSFT�QFSNJUJEPT�Z�FM�EFTQMB[BNJFOUP�EFOUSP�EFM

QSFEJP�Z�VTP�EF�JOTUBMBDJPOFT��/ P�QFSNBOFDFS�FO�MVHBSFT�Z�FEJGJDJPT�BKFOPT�BM�OJWFM
�TBMWP�BVUPSJ[BDJÓO�FYQSFTB

EF�MBT�Z�MPT�EPDFOUFT�

� �3FBMJ[BS�BDUPT�Z�DFMFCSBDJPOFT�GFTUJWBT�EVSBOUF�FM�DJDMP�MFDUJWP�DVJEBOEP�Z�QSFTFSWBOEP�B�MPT�JOUFHSBOUFT�EF�MB

DPNVOJEBE�FEVDBUJWB
�MPT�CJFOFT�FEJMJDJPT�Z�EFM�QSFEJP�Z�FO�BDVFSEP�B�QBVUBT�FTUBCMFDJEBT�QPS�MBT�BVUPSJEBEFT

EFM�OJWFM��4BCFNPT�RVF�FTUÃ�QSPI JCJEP�FM�VTP�EF�QJSPUFDOJB�	 MB�- FZ�QSPWJODJBM�� � � � � 
�QSPI ÎCF�WFOUB�Z�VTP�EF�MB

NJTNB
 �Z�DVBMRVJFS�BSUFGBDUP�RVF�QVEJFTF�BGFDUBS�Z�EBÒBS�B�JOUFHSBOUFT�EF�MB�DPNVOJEBE�FEVDBUJWB
�TVT�CJFOFT�F

JOTUBMBDJPOFT�

� �$VJEBS�Z�QSFTFSWBS�FM�QBSRVF
�FEJGJDBDJPOFT
�NPCJMJBSJP
�FRVJQBNJFOUP�Z�NBUFSJBMFT�EJEÃDUJDPT
�JOTUBMBDJPOFT�Z

CJFOFT�EF�MB�JOTUJUVDJÓO�� �4FS�SFTQPOTBCMFT�BOUF�FM�NBM�VTP
�EBÒP�Z�BMUFSBDJÓO�EF�MPT�NBUFSJBMFT�EJEÃDUJDPT


UFDOPMÓHJDPT�Z�EFNÃT�CJFOFT�QFSUFOFDJFOUFT�B�MB�JOTUJUVDJÓO�RVF�TPO�VUJMJ[BEPT�QPS�MB�DPNVOJEBE�FEVDBUJWB�

� � �6 UJMJ[BS�MB�UFDOPMPHÎB�EJHJUBM�DVBOEP�FM�EPDFOUF
�DPO�GVOEBNFOUPT�QFEBHÓHJDPT
�BTÎ�MP�EJTQPOHB�	 " SU��� �3FT�

� � � � � � 
 �� � 5PNBS� DPODJFODJB� EF� MB� HSBWFEBE� EF� MB� GBMUB� DVBOEP� B� USBWÊT� EF� MPT� EJTQPTJUJWPT� TF� WJPMF� FM

DPNQSPNJTP�BTVNJEP�FO�FM�QVOUP�� �EF�FTUF�" *$ ���

� � �" TVNJS�FM�DVNQMJNJFOUP�Z�MB�WJHFODJB�EF�MPT�" *$ �EVSBOUF�TBMJEBT�FEVDBUJWBT
�WJBKFT�EF�FTUVEJP�Z�BDUJWJEBEFT�EF

SFQSFTFOUBDJÓO�JOTUJUVDJPOBM�

����



� � ��3FDPOPDFS�Z�SFTQFUBS�FM�VOJGPSNF�FTDPMBS�FOUFOEJFOEP�BM�NJTNP�DPNP�WFTUJNFOUB�BEFDVBEB�QBSB�MB

SFBMJ[BDJÓO�EF�MBT�BDUJWJEBEFT�RVF�TF�SFBMJ[BO�EFOUSP�EF�MB�JOTUJUVDJÓO�Z�DPNP�TÎNCPMP�EF�QFSUFOFODJB�B�FTUB

DPNVOJEBE�

�C�
���$�P�N�Q�S�P�N�J�T�P�T���E�F���M�P�T���Q�B�E�S�F�T���Z���P���S�F�T�Q�P�O�T�B�C�M�F�T���E�F���M�P�T���F�T�U�V�E�J�B�O�U�F�T

� �3FTQFUBS�Z�I BDFS�SFTQFUBS�EFTEF�FM�NPNFOUP�EF�MB�NBUSJDVMBDJÓO
�MBT�OPSNBT�EFM�SFHMBNFOUP�*OUFSOP�EFM

$PMFHJP�Z�MPT�" DVFSEPT�EF�$POWJWFODJB�EFM�/ JWFM�

� �" DPNQBÒBS�Z�PSJFOUBS�MB�FWPMVDJÓO�EF�MPT�QSPDFTPT�FEVDBUJWPT�EF�NJT�I JKPT� BT
�BQPSUBOEP�MBT

JOGPSNBDJPOFT�SFRVFSJEBT�QBSB�NFKPSBS�MPT�BQSFOEJ[BKFT�Z�BTJTUJFOEP�B�MBT�SFVOJPOFT�B�MBT�RVF�TFBO

DPOWPDBEPT�

� �3FTQFUBS�MB�EJHOJEBE�F�JOUFHSJEBE�EF�MBT�QFSTPOBT
�TFBO�FTUVEJBOUFT�P�BEVMUPT
�QSPQJDJBOEP�BDUJUVEFT

QPTJUJWBT�I BDJB�FM�DPMFHJP
�TV�QFSTPOBM�Z�MBT�BVUPSJEBEFT
�DPMBCPSBOEP�FO�DBTP�EF�TFS�SFRVFSJEP�Z

SFTQFUBOEP�MB�BVUPOPNÎB�EF�MB�JOTUJUVDJÓO�FO�MB�HFTUJÓO���/ PT�DPNQSPNFUFNPT�B�OP�NBMUSBUBS�EF�GPSNB

PSBM�	 UFMFGÓOJDB�P�QSFTFODJBM
 �P�FTDSJUB
�B�UPEP�FM�QFSTPOBM�EF�MB�JOTUJUVDJÓO�

� ��*OGPSNBS�MBT�DBVTBT�EF�JOBTJTUFODJBT�EF�MBT� MPT�FTUVEJBOUFT
�QSFTFOUBOEP�DFSUJGJDBDJPOFT�NÊEJDBT�FO�MPT

DBTPT�DPSSFTQPOEJFOUFT
�UFOJFOEP�FO�DVFOUB�FM�SÊHJNFO�EF�JOBTJTUFODJBT�WJHFOUF��/ P�FTUÃ�QFSNJUJEP�FTUBS

Z�QFSNBOFDFS�FO�BMHVOB�JOTUBMBDJÓO
�FEJGJDJP�P�TFDUPS�EFM�QBSRVF�RVF�OP�DPSSFTQPOEB�DPO�FM�I PSBSJP�EF

DMBTF�P�SFDSFP�

� �1BSUJDJQBS�EF�MPT�BDUPT�FTDPMBSFT�Z�UPEB�BDUJWJEBE�B�MB�RVF�MB�JOTUJUVDJÓO�MPT�DPOWPRVF
�WBMPSBOEP�MB

JNQPSUBODJB�RVF�ÊTUBT�BQPSUBO�B�MB�DPOTUSVDDJÓO�EFM�TFOUJEP�EF�QFSUFOFODJB�

� �3FTQFUBS�MPT�I PSBSJPT�EF�QFSNBOFODJB�UBOUP�DPNP�MPT�MVHBSFT�EF�EFTQMB[BNJFOUP�QFSNJUJEP
�ZB�TFB�B�QJF

P�FO�WFI ÎDVMP
�SFTQFUBOEP�FO�FTUF�ÙMUJNP�DBTP
�MB�WFMPDJEBE�QFSNJUJEB� JOEJDBEB�FO�DBEB�TFDUPS
�BTÎ�DPNP

UBNCJÊO�MBT�OPSNBT�EF�USÃOTJUP�HFOFSBMFT�BQMJDBCMFT�EFOUSP�EF�FTUF�FTUBCMFDJNJFOUP�

� �&WJUBS�UPEB�BDDJÓO�V�PNJTJÓO�RVF�JOUFSGJFSB�FO�MBT�JOUFSSFMBDJPOFT�EF�MB�DPNVOJEBE�FEVDBUJWB�Z�EJGJDVMUF�P

FOUPSQF[DB�FM�OPSNBM�GVODJPOBNJFOUP�EF�MB�JOTUJUVDJÓO��3FHJTUSBS
�BM�JOJDJP�EF�DBEB�DJDMP�MFDUJWP
�MB�GJSNB

EF�MPT�SFTQPOTBCMFT�EF�UPEB�EPDVNFOUBDJÓO�Z�DPNVOJDBDJÓO�FTDPMBS�

� �7BMPSBS�MPT�FTQBDJPT�EFM�QSFEJP
�TVT�FEJGJDJPT�F�JOTUBMBDJPOFT
�JODFOUJWBOEP�TV�DVJEBEP��4FS�SFTQPOTBCMF

FDPOÓNJDBNFOUF�BOUF�MB�JOTUJUVDJÓO�QPS�UPEP�EBÒP�P�EFUFSJPSP�RVF�PDBTJPOFO�OVFTUSPT�I JKPT� BT�B

QFSTPOBT
�QBSRVF
�BSUFGBDUPT
�FEJGJDJPT
�NPCJMJBSJP�FO�JOTUBMBDJPOFT�

� �' PNFOUBS�FM�VTP�EF�MBT�UFDOPMPHÎBT�EF�MB�JOGPSNBDJÓO�Z�DPNVOJDBDJÓO�FO�GPSNB�SFTQPOTBCMF
�BUFOEJFOEP

B�MBT�QSPCMFNÃUJDBT�RVF�EF�FMMBT�QVFEBO�EFTQSFOEFSTF�	 QPS�FKFNQMP
�HSPPNJOH
�DJCFSCVMMZJOH
�TFYUJOH


VTP�FYDFTJWP�EF�EJTQPTJUJWPT�Z�PUSBT
 ��3FTQFUBS�MPT�DBOBMFT�JOTUJUVDJPOBMFT�QBSB�MB�DPNVOJDBDJÓO�DPO

EPDFOUFT
�EJSFDUJWPT
�BENJOJTUSBUJWPT�Z�PUSPT�

� � �" VUPSJ[BS�QPS�FTDSJUP
�FO�UJFNQP�Z�GPSNB
�TBMJEBT�EJEÃDUJDBT�Z�EF�SFQSFTFOUBDJÓO�JOTUJUVDJPOBM�GVFSB�EFM

QSFEJP
�FO�DBTP�DPOUSBSJP�NJ�I JKP� B�QFSNBOFDFSÃ�FO�FM�FEJGJDJP�EF�MB�JOTUJUVDJÓO�

� � �2 VF�NJ�I JKP�BDVEB�BM�DPMFHJP�VTBOEP�FM�VOJGPSNF�JOTUJUVDJPOBM
�BTÎ�DPNP�WFMBS�QPS�MBT�ÓQUJNBT

DPOEJDJPOFT�EFM�NJTNP�QBSB�FM�RVFI BDFS�FEVDBUJWP�

����



�4�F�D�D�J�Ó�O���*�*�����4�B�O�D�J�P�O�F�T

�1�3�0�$�&�%�*�. �*�&�/ �5�0�4���"�/ �5�&���&�-���*�/ �$�6�. �1�-�*�. �*�&�/ �5�0���%�&�-���"�$�6�&�3�%�0

�*�/ �4�5�*�5�6�$�*�0�/ �"�-���%�&���$�0�/ �7�*�7�&�/ �$�*�"���	���"���*���$�����


�"�S�U�Î�D�V�M�P���������1�S�P�D�F�E�J�N�J�F�O�U�P�T���( �F�O�F�S�B�M�F�T

B��&M�QSPDFEJNJFOUP�HFOFSBM�QBSUF�EF�VO�TJTUFNB�EF�DSÊEJUPT�BM�DVBM�FM�BMVNOP�BDDFEFSÃ�SFTQPOTBCMFNFOUF�

C��4F�PUPSHBSÃO�� � � �DSÊEJUPT�B�MPT�BMVNOPT�EF�� ž�BÒP�Z�DBEB�OVFWP�BÒP�FTDPMBS�B�FYDFQDJÓO�EF�BRVFMMPT�BMVNOPT�RVF

I BZBO�QFSEJEP�I BTUB�� � �DSÊEJUPT�

C��&O�DBTP�EF�MMFHBS�B�FTUF�MÎNJUF�FM�$PODFKP�*OTUJUVDJPOBM�EF�$POWJWFODJB�	 $*$ 
 �EFDJEJSÃ�DPO�RVÊ�QPSDFOUBKF�EF

DSÊEJUPT�FM�BMVNOP�DPNFO[BSÃ�FM�QSÓYJNP�BÒP�FTDPMBS��1BSB�UBM�GJO�TF�FTUJNB�MB�TJHVJFOUF�UBCMB�

� 
 �� � �B�� � �EFTDSÊEJUPT��EJTNJOVZF�FM�� � � �EF�MPT�DSÊEJUPT�

� 
 �� � �B�� � �EFTDSÊEJUPT��EJTNJOVZF�FM�� � � �EF�MPT�DSÊEJUPT�

� 
 �� � �B�� � � � �EFTDSÊEJUPT��EJTNJOVZF�FM�� � � �EF�MPT�DSÊEJUPT

E���- PT�DSJUFSJPT�EF�BQMJDBDJÓO�EF�TBODJPOFT�TF�CBTBO�FO�FM�3FHMBNFOUP�( SBM��EF�&TDVFMBT�EF�MB�1SPWJODJB�EF�#VFOPT

" JSFT
�%FDSFUP�� � � � � � � �

F��- BT�TBODJPOFT�RVFEBSÃO�DPOTJHOBEBT�FO�SFHJTUSPT�I BCJMJUBEPT��" QQ�JO8" 3%�P�QPSUBM�XFC
�SFHJTUSP

JOGPSNBUJWP�EFM�BMVNOP� SFHJTUSP�EF�GJDI BT�EF�JOGPSNBDJÓO�Z�CPMFUÎO�EF�EFTDSÊEJUPT��&M�DPOKVOUP�EF

SFHJTUSPT�RVFEBSÃ�BSDI JWBEP�FO�FM�MFHBKP�EFM�BMVNOP�Z�FO�MBT�1SFDFQUPSÎB�EFM�/ JWFM�4FDVOEBSJP��- BT

TBODJPOFT�EFCFSÃO�TFS�GJSNBEBT�Z�FOUSFHBEBT�FO�MB�EJSFDDJÓO�EFM�OJWFM�FM�EÎB�QPTUFSJPS�B�TFS�FNJUJEBT��

G��- B�TBODJÓO�UJFOF�VOB�GJOBMJEBE�QSFWFOUJWB�Z�FEVDBUJWB��I B�EF�TFS�DPNVOJDBEB�B�MPT�QBESFT�P�UVUPSFT�Z

SFHJTUSBEB�TV�OPUJGJDBDJÓO�

H��- B�DBMJGJDBDJÓO�EF�TV�HSBWFEBE�QVFEF�QSFWFSTF�FO�USFT�HSBEPT��

� 
 �- &7&�	 FO�FTUF�DBTP�DPSSFTQPOEFSÃO�I BTUB�� � �EFTDSÊEJUPT
 �

� 
 �( 3" 7&�	 EF�� � �B�� � �EFTDSÊEJUPT
 �

� 
 �. 6 : �( 3" 7&�	 EF�� � �B�� � � �EFTDSÊEJUPT


I ��$POGPSNF�B�MPT�FOVODJBEPT�BOUFSJPSFT
�TF�FTQFSB�EF�MPT�KÓWFOFT
�MB�SFQBSBDJÓO�EF�MPT�FSSPSFT�Z�VOB

QSPHSFTJWB�NFKPSB�FO�FM�SFTQFUP�B�MB�EJHOJEBE�EFM�PUSP�Z�EF�TÎ�NJTNP��&O�FTUF�QSPDFTP�EF�SFQBSBDJÓO
�MPT

BMVNOPT�BCPSEBSÃO�1SPZFDUPT�&EVDBUJWPT�PSJFOUBEPT�QPS�MPT�1SPGFTPSFT�$POTFKFSPT�Z�&EVDBDJÓO

$SJTUJBOB�Z�FWBMVBEPT�QPS�FM�$*$ ��&O�DBTP�EF�OFDFTJEBE�EF�SFQPTJDJÓO�P�SFQBSBDJÓO�RVF�UFOHB

JNQMJDBODJBT�FDPOÓNJDBT�P�NBUFSJBMFT
�FM�P�MPT�FTUVEJBOUFT�KVOUP�B�TVT�GBNJMJBT
�EFCFSÃO�I BDFSTF�DBSHP�EF

MPT�NJTNPT�

J
 �&O�DBTP�EF�RVF�VO�BMVNOP�MMFHVF�B�MPT�� � � �EFTDSÊEJUPT
�TF�OPUJGJDBSÃ�EFM�NJTNP�B�*OTQFDDJÓO�Z�VOB�WF[

JOUFSJPSJ[BEBT�MBT�BVUPSJEBEFT
�TF�SFTPMWFSÃ�TPCSF�FM�QBSUJDVMBS�

K
 �" EFNÃT�EF�MPT�EFTDSÊEJUPT
�FM�$*$ �Z� P�MB�%JSFDDJÓO�EFM�/ JWFM�QPESÃO�EJTQPOFS�MB�TVTQFOTJÓO�EFM� MB

BMVNOP� B�QPS�VOP�P�NÃT�EÎBT��&O�UBM�DBTP
�FM�BMVNOP�TVTQFOEJEP�EFCFSÃ�DVNQMJS�DPO�MPT�USBCBKPT

BDBEÊNJDPT�RVF�TF�MF�JOEJRVFO�QBSB�MPT�EÎBT�EF�TVTQFOTJÓO
�Z�TF�MF�DPNQVUBSÃO�MPT�EÎBT�EF�JOBTJTUFODJB�

����



�"�S�U�Î�D�V�M�P���������1�S�P�D�F�E�J�N�J�F�O�U�P�T���&�T�Q�F�D�Î�G�J�D�P�T

- PT�JODVNQMJNJFOUPT�BM��" �*�$ ���TFSÃO�TBODJPOBEPT�QPS�MB�*/ 45*56 $*0 / �EF�BDVFSEP�DPO�FM�TJHVJFOUF

QSPDFEJNJFOUP�

B��$VBOEP�TF�QSPEVKFSF�VOB�GBMUB�BM�" *$ �FM�EPDFOUF�MB�DPNVOJDBSÃ�B�MB�%JSFDDJÓO�DPNQMFUBOEP�VOB�' JDI B�EF

*OGPSNBDJÓO�

C��4J�MB�GBMUB�GVFSB�DBMJGJDBEB��FO�QSJNFSB�JOTUBODJBu�QPS�FM�EPDFOUF�RVF�FMBCPSB�MB�GJDI B�EF�JOGPSNBDJÓO�DPNP��- &7&�
�FM

DBTP�TFSÃ�USBUBEP�QPS�FM�QSPGFTPS�DPOTFKFSP�RVJFO�FMFWBSÃ�MP�SFTVFMUP�B�DPOTJEFSBDJÓO�EF�MB�%*3&$$*0 / �%&�/ *7&- 


MB�DVBM�QPESÃ�SFRVFSJS�MPT�JOGPSNFT�RVF�DPOTJEFSF�QFSUJOFOUFT�ZB�TFB�BM�QFSTPOBM�EPDFOUF
�OP�EPDFOUF
�BMVNOPT
�P�FO

HFOFSBM�B�DVBMRVJFS�PUSB�QFSTPOB�RVF�DPOTJEFSF
�B�TV�DSJUFSJP�

D��4J�MB�GBMUB�GVFSB�DBMJGJDBEB��FO�QSJNFSB�JOTUBODJBu�QPS�FM�EPDFOUF�RVF�FMBCPSB�MB�GJDI B�EF�JOGPSNBDJÓO�DPNP��( 3" 7&�


P��. 6 : �( 3" 7&�
�MB�%*3&$$*0 / �%&�/ *7&- 
�DPOWPDBSÃ�BM�$0 / 4&+0 �*/ 45*56 $*0 / " - �%&�$0 / 7*7&/ $*"

	 �$*$ �
 
�DVZB�JOUFHSBDJÓO�Z�GVODJPOBNJFOUP�TF�EFTDSJCFO�FO�FM�DBQÎUVMP�QFSUJOFOUF��4JO�QFSKVJDJP�EF�FMMP�MB

%*3&$$*0 / �%&�/ *7&- �QPESÃ�BEPQUBS�MBT�NFEJEBT�RVF�DPOTJEFSF�DPO�DBSÃDUFS�QSPWJTJPOBM�I BTUB�UBOUP�MB�DVFTUJÓO

TFB�USBUBEB�QPS�FM��$*$ ��

E��- BT�TBODJPOFT�B�BQMJDBSTF�EFCFSÃO�HVBSEBS�SB[POBCJMJEBE�Z�QSPQPSDJPOBMJEBE�DPO�FM�JODVNQMJNJFOUP�BM�" *$ 


QVEJFOEP�DPOTJTUJS�MBT�NJTNBT�FO��

B�" 1&3$*#*. *&/ 50 
�

C�1­ 3%*%" �%&�$3­ %*50 4
�

D�46 41&/ 4*¶ / �

F��$BSUB�EF�$PNQSPNJTP��4JO�QFSKVJDJP�EFM�TJTUFNB�EF�TBODJPOFT�QSFDFEFOUFNFOUF�FYQVFTUP
�FYJTUJSÃ�UBNCJÊO�MB

QPTJCJMJEBE�EF�RVF�MB�*/ 45*56 $*0 / �DPODFEB�BM� MPT�BMVNOP� T�JOWPMVDSBEP� T
�VOB�PQPSUVOJEBE�EF�FONJFOEB�BM

JODVNQMJNJFOUP�EF�RVF�TF�USBUF
�FM�DVBM�TF�DPODSFUBSB�QPS�NFEJP�EF�VOB��$BSUB�EF�$PNQSPNJTP��RVF�TF�DPOGPSNBSÃ

DPO�MB�JOUFSWFODJÓO�Z�BDVFSEP�EFM� MPT�BMVNOP� T
�Z�QBESFT�EFM� MPT�NJTNP� T�

�"�S�U�Î�D�V�M�P���������' �0�3�. �"���%�&���$�0�. �6�/ �*�$�"�$�*�0�/ ���%�&���-�"�4���4�"�/ �$�*�0�/ �&�4

B��5PEBT�MBT�TBODJPOFT�RVF�TF�BEPQUFO�TFSÃO�DPNVOJDBEBT�B�USBWÊT�EF�MB�" QQ�JO8 " 3%�P�QPSUBM�XFC�

C��" OUF�MBT�GBMUBT�HSBWFT�P�NVZ�HSBWFT
�&M�%*3&$5*70 �%&�/ *7&- �EFCFSÃ�DPNVOJDBS�MB�TBODJÓO�B�MPT�QBESFT�EFM

BMVNOP�EFCJFOEP�FTUPT�DPODVSSJS�B�MB�*/ 45*56 $*0 / �QBSB�MB�OPUJGJDBDJÓO�SFTQFDUJWB�

�4�F�D�D�J�Ó�O���*�*�*�����$�*�$���$�P�O�T�F�K�P���*�O�T�U�J�U�V�D�J�P�O�B�M���E�F���$�P�O�W�J�W�F�O�D�J�B

�$�0�. �1�0�4�*�$�*�0�/ ���:���' �6�/ �$�*�0�/ �"�. �*�&�/ �5�0���%�&�-���$�0�/ �4�&�+�0���*�/ �4�5�*�5�6�$�*�0�/ �"�-���%�&

�$�0�/ �7�*�7�&�/ �$�*�"���	���$�*�$���


�"�S�U�Î�D�V�M�P���������$�P�N�Q�P�T�J�D�J�Ó�O���E�F�M���$�*�$�����&�M�����$�*�$�����T�F���J�O�U�F�H�S�B���Q�P�S���M�P�T���T�J�H�V�J�F�O�U�F�T���N�J�F�N�C�S�P�T����

����



� �%JSFDUPS� B�P�7JDFEJSFDUPS� B
�P�4FDSFUBSJP��4J�OJOHVOP�EF�FMMPT�TF�FODPOUSBSB�FO�MB�*OTUJUVDJÓO
�TV�MVHBS�TFSÃ

PDVQBEP�QPS�VO�EPDFOUF�EFM�DPMFHJP�

� �$POTFKFSP�EF�$VSTP
�$PPSEJOBEPS�EF�$POWJWFODJB�&TDPMBS�P�BMHÙO�QSPGFTPS�EFM�/ JWFM�4FDVOEBSJP�

� �%FMFHBEPT�EF�$VSTP��SFQSFTFOUBOUFT�EF�MPT�BMVNOPT��4J�VO�SFQSFTFOUBOUF�EF�DVSTP�DPNFUF�VOB�GBMUB�HSBWF�Z�UJFOF

EFTDSÊEJUPT�OP�QPESÃ�BTVNJS�P�DPOUJOVBS�FTUF�SPM��	 &O�VOB�GBMUB�DPMFDUJWB�RVF�JNQMJDB�BM�$VSTP
�FM�$*$ �TF�SFÙOF

QFSP�OP�QBSUJDJQB�FM�EFMFHBEP�EFM�NJTNP
 �

� �1FSTPOBM�EFM�&RVJQP�EF�0 SJFOUBDJÓO

�"�S�U�Î�D�V�M�P���������' �V�O�D�J�P�O�B�N�J�F�O�U�P���E�F�M���$�*�$

B��&M��$*$ ��EFCFSÃ�SFVOJSTF
�BOUF�GBMUBT�RVF�TFBO�DPOTJEFSBEBT�FO�QSJNFSB�JOTUBODJB�HSBWFT�P�NVZ�HSBWFT�

C��&M��$*$ ��EFDJEJSÃ�FM�PSEFO�EF�MBT�FYQPTJDJPOFT�EF�TVT�NJFNCSPT
�Z�FM�PSEFO�EF�MBT�FYQPTJDJPOFT�EFM� MPT�BMVNOP� T

JNQMJDBEPT
�DPNP�BTÎ�UBNCJÊO�FWBMVBSÃ�MB�OFDFTJEBE�EF�DPOWPDBS�B�PUSBT�QFSTPOBT
�P�SFDBCBS�MPT�JOGPSNFT�QFSUJOFOUFT�

D��5PEPT�MPT�NJFNCSPT�EFM��$*$ ��QBSUJDJQBO�FO�MB�EFMJCFSBDJÓO�Z�USBUBNJFOUP�EF�MB�DVFTUJÓO��4F�FTQFSB�EF�MPT�EFMFHBEPT

VOB�QBSUJDJQBDJÓO�BDUJWB�Z�SFTQPOTBCMF�RVF�BZVEF�B�TVT�DPNQBÒFSPT�B�SFGMFYJPOBS�TPCSF�MP�TVDFEJEP��

E��6 OB�WF[ �SFVOJEP�FM�$*$ 
�TF�MFFSÃ�MB�GJDI B�EF�*OGPSNBDJÓO�FMBCPSBEB�QPS�FM�EPDFOUF
�Z�MVFHP�TF�QFSNJUJSÃ�FM�EFTDBSHP

QPS�QBSUF�EF�MPT�BMVNOPT�JNQMJDBEPT�FO�MB�GBMUB�

F��) BCJFOEP�BOBMJ[BEP�UPEPT�MPT�JOGPSNFT�EFM�DBTP
�FM�$*$ �QPESÃ�DBNCJBS�P�NBOUFOFS�MB�HSBWFEBE�BUSJCVJEB

PSJHJOBMNFOUF�B�MB�GBMUB�

G��3FJODJEFODJB��MBT�GBMUBT�MFWFT
�FO�DBTP�EF�TFS�SFJODJEFOUFT
�TFSÃO�DPOTJEFSBEBT�HSBWFT�P�NVZ�HSBWFT
�TFHÙO�MP�SFTVFMWB

FM�$*$ �

H��- BT�EFDJTJPOFT�EFM��$*$ ��TF�BEPQUBSÃO�QPS�DPOTFOTP�EF�TVT�NJFNCSPT
�B�FYDFQDJÓO�EFM�%FMFHBEP�EFM�$VSTP
�RVJFO

OP�QBSUJDJQBSB�FO�MB�UPNB�EF�EFDJTJPOFT�

I ��&O�DBTP�EF�OP�MPHSBSTF�DPOTFOTP�QBSB�MB�UPNB�EF�EFDJTJPOFT
�MB�SFTPMVDJÓO�SFDBFSÃ�FO�MB�%*3&$$*0 / �%&�/ *7&- �

J��5PEBT�MBT�BDUVBDJPOFT�Z�SFTPMVDJPOFT�EFM�$*$ �EFCFSÃO�RVFEBS�SFHJTUSBEBT�FO�FM�MFHBKP�EFM�BMVNOP�

����

�4�F�D�D�J�Ó�O���7�����&�M���$�P�M�F�H�J�P���8�B�S�E���Z���M�B�T���3�F�E�F�T���4�P�D�J�B�M�F�T

&O�FM�$PMFHJP�8 BSE�FT�QSJPSJUBSJP�FM�SFTQFUP�Z�FM�DVJEBEP�EF�UPEBT�MBT�QFSTPOBT�RVF�GPSNBO�QBSUF�EF�TV�DPNVOJEBE��- B

WJSUVBMJ[BDJÓO�EF�MB�DPNVOJDBDJÓO
�B�USBWÊT�EF�MBT�SFEFT�TPDJBMFT
�QFSNJUF�RVF�DBEB�VOP�EF�MPT�DJVEBEBOPT
�QVFEB�TFS



���
���7�J�S�U�V�B�M���F�T���S�F�B�M
%JHP�Z�FTDSJCP�FO�MB�SFE�TÓMP�MBT�DPTBT�RVF�UFOHP�MB�WBMFOUÎB�EF�EFDJS�FO�QFSTPOB�

���
���4�F���F�T���M�P���R�V�F���T�F���D�P�N�V�O�J�D�B
- BT�QBMBCSBT�RVF�FMJKP�SFMBUBO�MB�QFSTPOB�RVF�TPZ��NF�SFQSFTFOUBO�

���
���-�B�T���Q�B�M�B�C�S�B�T���E�B�O���G�P�S�N�B���B�M���Q�F�O�T�B�N�J�F�O�U�P
. F�UPNP�UPEP�FM�UJFNQP�OFDFTBSJP�QBSB�FYQSFTBS�MP�NFKPS�QPTJCMF�NJ�QFOTBNJFOUP�

���
���"�O�U�F�T���E�F���I�B�C�M�B�S���I�B�D�F���G�B�M�U�B���F�T�D�V�D�I�B�S
/ BEJF�UJFOF�TJFNQSF�SB[ÓO
�UBNQPDP�ZP��&TDVDI P�DPO�I POSBEF[ �Z�BQFSUVSB�

���
���-�B�T���Q�B�M�B�C�S�B�T���T�P�O���V�O���Q�V�F�O�U�F
&MJKP�MBT�QBMBCSBT�QBSB�DPNQSFOEFS
�I BDFSNF�FOUFOEFS
�BDFSDBSNF�B�MPT�EFNÃT�

���
���-�B�T���Q�B�M�B�C�S�B�T���U�J�F�O�F�O���D�P�O�T�F�D�V�F�O�D�J�B�T
4Ê�RVF�DBEB�VOB�EF�NJT�QBMBCSBT�QVFEF�UFOFS�DPOTFDVFODJBT
�HSBOEFT�P�QFRVFÒBT�

���
���$�P�N�Q�B�S�U�J�S���F�T���V�O�B���S�F�T�Q�P�O�T�B�C�J�M�J�E�B�E
$PNQBSUP�UFYUPT�F�JNÃHFOFT�TÓMP�EFTQVÊT�EF�I BCFSMPT�MFÎEP
�WBMPSBEP
�DPNQSFOEJEP�

���
���-�B�T���J�E�F�B�T���T�F���Q�V�F�E�F�O���E�J�T�D�V�U�J�S�����-�B�T���Q�F�S�T�P�O�B�T���T�F���E�F�C�F�O���S�F�T�Q�F�U�B�S
/ P�DPOWJFSUP�B�RVJFO�TPTUJFOF�JEFBT�RVF�OP�DPNQBSUP�FO�VO�FOFNJHP�BM�RVF�I BZ�RVF�FMJNJOBS�

���
���-�P�T���J�O�T�V�M�U�P�T���O�P���T�P�O���B�S�H�V�N�F�O�U�P�T
/ P�BDFQUP�JOTVMUPT�OJ�BHSFTJWJEBE
�OJ�UBO�TJRVJFSB�B�GBWPS�EF�NJ�UFTJT�

�����
���5�B�N�C�J�Ê�O���F�M���T�J�M�F�O�D�J�P���D�P�N�V�O�J�D�B
$VBOEP�MB�NFKPS�FMFDDJÓO�FT�DBMMBS
�DBMMP�

�&�-���. �"�/ �*�' �*�&�4�5�0�����%�&���-�"���$�0�. �6�/ �*�$�"�$�*�¶�/ ���/ �0���) �0�4�5�*�-

&TUP�FT�MP�RVF�FOTFÒBNPT�B�OVFTUSPT�FTUVEJBOUFT��6 TUFEFT
�DPNP�BEVMUPT�SFTQPOTBCMFT
�TPO�NPEFMPT�QBSB�FMMPT�Z

EFCFO�DVNQMJS�MPT�NJTNPT�SFRVJTJUPT�RVF�TVT�I JKPT�

- BT�SFEFT�TPDJBMFT�OP�TPO�MBT�WÎBT�EF�DPNVOJDBDJÓO�FOUSF�MB�GBNJMJB�Z�FM�$PMFHJP��4F�EFCFO�VUJMJ[BS�MPT�DBOBMFT

GPSNBMFT�	 NBJM�JOTUJUVDJPOBM
�BQQ�*OXBSE
�UFMÊGPOP��� � � � �� � � � 


����



�/ �&�5�*�2�6�&�5�5�&�������/ �&�5�*�2�6�&�5�"

&T�FM�DPOKVOUP�EF�OPSNBT�EF�DPNQPSUBNJFOUP�HFOFSBM�FO�JOUFSOFU�QBSB�DMBTFT�POMJOF�DPO�XFCDBN�

' VOEBNFOUPT�

- BT�DMBTFT�POMJOF�B�USBWÊT�EF�VOB�XFCDBN
�TPO�JOTUBODJBT�GPSNBMFT�EF�DMBTF�EFOUSP�EF�VO�DBNQVT�BDBEÊNJDP��6 OB

WJEFPDPOGFSFODJB�TF�SFBMJ[B�QBSB�MPHSBS�DPOUBDUP�WJTVBM
�MFFS�HFTUPT�Z�CVTDB�QSJODJQBMNFOUF�BDPNQBÒBS�MB

DPNVOJDBDJÓO�WJSUVBM�DPO�FM�MFOHVBKF�DPSQPSBM��5JFOF�DPNP�QSJODJQBM�PCKFUJWP�HFOFSBS�FNQBUÎB�GPSUBMFDJFOEP�EF

FTUF�NPEP�FM�WÎODVMP�FOUSF�EPDFOUF�Z�BMVNOP��&O�FM�BDUVBM�DPOUFYUP�	 " 410 
 �EPOEF�FM�ÙOJDP�DPOUBDUP�FT�QPTJCMF

NFEJBOUF�MBT�WJEFPMMBNBEBT�P�WJEFPDPOGFSFODJBT�FT�JOEJTQFOTBCMF�RVF�DVJEFNPT�Z�WBMPSFNPT
�FM�VTP�EF�FTUB

UFDOPMPHÎB�EF�NBOFSB�FTQFDJBM���

4FSÃ�QPTJCMF�HFOFSBS�VO�FODVFOUSP�FOUSF�FTUVEJBOUFT�Z�EPDFOUFT�TJ�BUFOEFNPT�FTUBT�SFHMBT�EF�OFUJRVFUB�RVF�EFCFO

DPOTJEFSBSTF�DPNP�QBSUF�JOUFHSBOUF�EF�OVFTUSPT�" DVFSEPT�*OTUJUVDJPOBMFT�EF�$POWJWFODJB
�B�QBSUJS�EF�FTUF

NPNFOUP
�FOUFOEJÊOEPTF�RVF�MB�TPMB�QBSUJDJQBDJÓO�EFM�BMVNOP
�Z�EFM�EPDFOUF
�FO�MB�DMBTF�POMJOF�EF�RVF�TF�USBUF


JNQMJDB�MB�FYQSFTB�BDFQUBDJÓO�EF�MBT�SFHMBT�EF�DPOEVDUB�RVF�EFUBMMBNPT�B�DPOUJOVBDJÓO�

( VÎB�QBSB�TFS�VO�&456 %*" / 5&�SFTQPOTBCMF�FO�FOUPSOPT�WJSUVBMFT�

&O�DBTP�EF�RVF�MB�QMBUBGPSNB�MP�SFRVJFSB
�TPMP�TFSÃ�QFSNJUJEP�FM�JOHSFTP�B�VOB�DMBTF�DVBOEP�FM�FTUVEJBOUF�TF

QSFTFOUF�B�MB�NJTNB�DPO�OPNCSF�Z�BQFMMJEP��&TUF�EFCFSÃ�BHVBSEBS�FO�MB�TBMB�EF�FTQFSB�I BTUB�RVF�FM�EPDFOUF

I BCJMJUF�TV�JOHSFTP�	 TF�UPNBSÃ�MJTUB�QBSB�BTJHOBS��QSFTFOUFT
�BVTFOUFT�P�MMFHBEBT�UBSEFT
 ��$BEB�FTUVEJBOUF�TF

JODPSQPSBSÃ�DPO�TV�JEFOUJGJDBDJÓO�	 OPNCSF�Z�BQFMMJEP
 
�OP�BDFQUÃOEPTF�BQPEPT�P�OPNCSFT�EF�EJTQPTJUJWPT��

1SFTFOUBDJÓO�QFSTPOBM��FT�NVZ�JNQPSUBOUF�RVF�UF�QSFTFOUFT�B�MB�SFVOJÓO�CJFO�WFTUJEP�Z�BSSFHMBEP��MBT

WJEFPMMBNBEBT�OP�EFKBO�EF�TFS�VO�FODVFOUSP�DPO�PUSP�DPO�VOB�GJOBMJEBE�QFEBHÓHJDB��4PO�QBSUF�EF�MB�BDUJWJEBE

FTDPMBS��" �QFTBS�EF�MB�EJTUBODJB
�EFUSÃT�EF�MB�QBOUBMMB�I BZ�VO�EPDFOUF�RVF�TF�QSFQBSÓ�QBSB�QPEFS�EFTBSSPMMBS

EJGFSFOUFT�DPOUFOJEPT��1PS�UBM�NPUJWP
�FT�FTFODJBM�UBNCJÊO�NBOUFOFS�VOB�BDUJUVE�SFTQFUVPTB�Z�EF�FTDVDI B��	 1PS

FKFNQMP
�OP�TF�QFSNJUJSÃO�QFSTPOBT�DPO�FM�UPSTP�EFTOVEP�P�FO�BDUJUVEFT�JNQSPQJBT�QBSB�VOB�DMBTF
 �

&T�OFDFTBSJP�RVF�UV�SPTUSP�TF�NVFTUSF�FO�MB�DÃNBSB�Z�FTUÊ�JMVNJOBEP�QBSB�RVF�FM�QSPGFTPS� SB�UF�QVFEB�WFS�CJFO�

&M�DPOUBDUP�WJTVBM�FT�JNQPSUBOUF�FO�MB�DPNVOJDBDJÓO�ZB�RVF�NVFTUSB�FNPDJPOFT
�FTUBEPT�EF�ÃOJNP


QBSUJDJQBDJÓO�Z�BUFODJÓO��

4J�QPS�BMHÙO�NPUJWP�OP�QVEJTUF�BDDFEFS�B�MB�DMBTF�NFEJBOUF�WJEFPMMBNBEB�FT�JNQPSUBOUF�RVF�UF�DPOUBDUFT�DPO�UV

EPDFOUF�QBSB�DPNFOUBSMF�RVÊ�UF�TVDFEJÓ��" M�NJTNP�UJFNQP
�EFCFSÃT�JOEBHBS�RVÊ�GVF�MP�RVF�TF�FYQMJDÓ�Z�MBT

UBSFBT�RVF�GVFSPO�BTJHOBEBT�FO�FTF�FODVFOUSP�

#VTDÃ�VO�MVHBS�USBORVJMP�EF�UV�DBTB�QBSB�QPEFS�DPODFOUSBSUF
�FWJUÃ�EFTQMB[BSUF�P�DBNJOBS�QPS�UV�DBTB�QBSB�OP

HFOFSBS�EJTUSBDDJPOFT�FO�PUSPT�FTUVEJBOUFT��1PEÊT�VTBS�VO�GPOEP�EF�QBOUBMMB�TJ�FT�RVF�MP�EFTFBT
�TJFNQSF�RVF

FTUF�TFB�TPCSJP�Z�BDPSEF�B�VO�ÃNCJUP�FEVDBUJWP��

����



4JMFODJÃ�UV�NJDSÓGPOP�DVBOEP�FM�EPDFOUF�SFBMJDF�VOB�FYQMJDBDJÓO�QBSB�FWJUBS�SVJEPT�EF�GPOEP�RVF�QVFEBO

NPMFTUBS�B�MB�SFVOJÓO�P�DMBTF�FO�DVSTP��) BCJMJUBMP�DVBOEP�FM�BOGJUSJÓO�EB�MVHBS�B�MPT�DPNFOUBSJPT�P�EVEBT�Z

OP�JOUFSSVNQBT�BM�RVF�FTUÃ�I BCMBOEP��1SFTUÃ�BUFODJÓO�B�MP�RVF�DPOTVMUBO�UVT�DPNQBÒFSPT�QBSB�FWJUBS

QSFHVOUBT�SFQFUJUJWBT��6 UJMJ[Ã�MBT�I FSSBNJFOUBT�RVF�UF�PGSFDFO�MBT�EJGFSFOUFT�QMBUBGPSNBT�QBSB�QFEJS�MB

QBMBCSB�EF�GPSNB�PSEFOBEB�P�FYQSFTBS�DPOGPSNJEBE��

3FBMJ[BS�PUSBT�BDDJPOFT�UBMFT�DPNP�DPNFS�P�NPWFS�QBQFMFT�EJTUSBFO�BM�SFTUP�Z�OP�TF�WFO�CJFO�FO�MB�DÃNBSB�

4J�UFOÊT�RVF�I BDFSMP
�QPEÊT�TJMFODJBS�UV�NJDSÓGPOP�

- B�QVOUVBMJEBE�FT�JNQPSUBOUF�FO�MB�SFVOJÓO
�VOPT�NJOVUPT�BOUFT�RVF�DPNJFODF�TF�SFDPNJFOEB�DI FRVFBS

RVF�GVODJPOF�CJFO�MB�DÃNBSB�Z�FM�NJDSÓGPOP�EF�UV�EJTQPTJUJWP�Z�QPS�TVQVFTUP�TJ�FT�OFDFTBSJP�UFOÊ�B�NBOP�FM

*%�Z�DMBWF��&M�VTP�EF�BVSJDVMBSFT�QVFEF�NFKPSBS�MB�DPNVOJDBDJÓO�ZB�RVF�BUFOÙB�FM�TPOJEP�BNCJFOUBM��

4J�TF�DBF�UV�DPOFYJÓO�P�TVSHF�VO�JNQSFWJTUP�DPOUBDUBUF�DPO�UV�EPDFOUF�QBSB�BWJTBS�MP�TVDFEJEP�

' JOBMNFOUF
�DVBOEP�MB�SFVOJÓO�UFSNJOB
�BOUFT�EF�TBMJS�TBMVEB�BM�HSVQP�Z�B�UV�QSPGFTPS��

%F�OP�DVNQMJSTF�MBT�DPOEJDJPOFT�BRVÎ�QMBOUFBEBT
�FM�EPDFOUF�QPESÃ�SFUJSBS�BM�BMVNOP�EF�MB�DMBTF
�EBEP�RVF

OP�FTUBSÎBO�SFVOJÊOEPTF�MPT�SFRVJTJUPT�QBSB�MB�SFMBDJÓO�QFEBHÓHJDB�OJ�EF�JOUFSDBNCJP�DPO�MPT

DPNQBÒFSPT� BT�

�i�-�B�T���Q�B�V�U�B�T���F�T�U�B�C�M�F�D�J�E�B�T���F�O���F�T�U�F���D�V�B�E�F�S�O�J�M�M�P���S�F�H�V�M�B�O���M�B���B�D�U�J�W�J�E�B�E���F�T�D�P�M�B�S

�F�O���U�J�F�N�Q�P�T���E�F���O�P�S�N�B�M�J�E�B�E���F�Q�J�E�F�N�J�P�M�Ó�H�J�D�B�������&�O���D�B�T�P���E�F���R�V�F���E�J�D�I�B

�O�P�S�N�B�M�J�E�B�E���T�F���J�O�U�F�S�S�V�N�Q�B�
���F�M���$�P�M�F�H�J�P���D�P�N�V�O�J�D�B�S�Ã���M�P�T���Q�S�P�U�P�D�P�M�P�T

�W�J�H�F�O�U�F�T���Z���T�V���J�N�Q�B�D�U�P���T�P�C�S�F���F�T�U�B�T���Q�B�V�U�B�T���u

����


