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- F�. BSDFMMPJT�FTU�h�MB�SFDI FSDI F�EF�DPMMBCPSBUFVST��7PVT�BWF[ �FOWJF�EµnDSJSF�h�QSPQPT�EµVO�TVKFU�RVJ�WPVT
QBTTJPOOF �7PVT�BWF[ �EFT�QI PUPT�h�QBSUBHFS
�EFT�BOFDEPUFT�h�SBDPOUFS�PV�EFT�DPOOBJTTBODFT�h
USBOTNFUUSF�h�WPT�DPODJUPZFOOFT�FU�DPODJUPZFOT �/ PVT�BDDFQUPOT�EFT�UFYUFT
�EFT�JEnFT�FU�EFT�QI PUPT�UPVU
BV�MPOH�EF�MµBOOnF��' BJUFT�OPVT�MFT�QBSWFOJS�h�MµBESFTTF�TVJWBOUF��
DPNNVOJDBUJPOT! TBJOUNBSDFMEFSJDI FMJFV�DB
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�. �V�O�J�D�J�Q�B�M�J�U�Ì���E�F���4�B�J�O�U���. �B�S�D�F�M���E�F���3�J�D�I�F�M�J�F�V
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. VOJDJQBMJUn�EF�

4BJOU� . BSDFM�EF�3 JDI FMJFV�

UnMnQI POF���� � � � � � � � � � � � �

GBY���	� � � 
�� � � � � � � �

EJSFDUJPO! TBJOUNBSDFMEFSJDI FMJFV�DB

�
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. nMBOJF�) BSEZ
�. BJSFTTF�
NBJSF! TBJOUNBSDFMEFSJDI FMJFV�DB

$ ZOUI JB�# SVOFMMF
�$ POTFJMMoSF�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB�

*TBCFMMF�) PVMF
�$ POTFJMMoSF�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB

( VZ�%FN FST
�$ POTFJMMFS�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB

8 JMMJBN �. D. BI PO
�$ POTFJMMFS�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB

( JMMFT�# FSOJFS
�$ POTFJMMFS�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB

. JDI BFM�" SDI BN CBVMU
�$ POTFJMMFS�� �
DPOTFJMMFS� ! TBJOUNBSDFMEFSJDI FMJFV�DB

- F�� � �BWSJM�� � � � 
�MF�$ POTFJM�NVOJDJQBM�B
BDDVFJMMJ�MFT�CnOnWPMFT
�MFT�FNQMPZn	F
T�
FU�MFT�BODJFOOFT�nMVFT�BGJO�EF�SFDPOOBtUSF
MFVS�JNQMJDBUJPO�FU�MFVS�FOHBHFNFOU
FYDFQUJPOOFMT�BV�TFJO�EF�OPUSF
NVOJDJQBMJUn��/ PVT�BWPOT�EPOD�DPOTBDSn
VOF�TPJSnF�GFTUJWF�BGJO�EF�MFT�SFNFSDJFS��

4 BOT�FVY
�OPUSF�DPNNVOBVUn�OF�TFSBJU�UPVU�TJNQMFNFOU�QBT�DF
RVµFMMF�FTU�BVKPVSEµI VJ�

/ PVT�TPNNFT�GJFST�EF�DPOTUBUFS�RVµVOF�HSBOEF�NBKPSJUn�EF�OPT
FNQMPZnT�TPOU�BWFD�OPVT�EFQVJT�EF�OPNCSFVTFT�BOOnFT��" GJO�
EF�SFDPOOBtUSF�DPODSoUFNFOU�DFT�FGGPSUT�FU�DF�EnWPVFNFOU
�MF
$ POTFJM�NVOJDJQBM�B�EnDJEn�EF�NFUUSF�FO�QMBDF�VOF�QPMJUJRVF�EF
SFDPOOBJTTBODF��$ FMMF�DJ�B�nUn�BEPQUnF�QBS�SnTPMVUJPO�MPST�MB
TnBODF�EV�$ POTFJM�EV�� FS�KVJO�EFSOJFS��. pNF�TJ�FMMF�OµnUBJU�QBT
PGGJDJFMMF�MPST�EF�MB�TPJSnF�EF�SFDPOOBJTTBODF
�OPVT�BWPOT�QPTn
EFT�QSFNJFST�HFTUFT�QPVS�FYQSJNFS�OPUSF�HSBUJUVEF�MPST�EF�DFUUF
DnMnCSBUJPO�

&O�UBOU�RVF�$ POTFJM�NVOJDJQBM
�OPVT�DSPZPOT�RVµJM�nUBJU�FTTFOUJFM
EµJOTDSJSF�DFUUF�SFDPOOBJTTBODF�EBOT�VOF�QPMJUJRVF�nDSJUF�RVJ
USBWFSTFSB�MF�UFNQT�FU�RVJ�OF�TµBSSpUFSB�QBT�BWFD�MF�EnQBSU�EFT
DPOTFJMMoSFT�FU�DPOTFJMMFST�BDUVFMMFNFOU�FO�QPTUF�

- FT�QSPDI BJOFT�QBHFT�EF�MµnEJUJPO�EµnUn�EnWPJMFSPOU�VO�QPSUSBJU
EF�DFSUBJOT�EFT�FNQMPZnT�NVOJDJQBVY�FU�EFT�BODJFOOFT�nMVFT
BJOTJ�RVF�EF�MFVS�FOHBHFNFOU�

7PVT�QPVSSF[ �BVTTJ�DPOTUBUn�RVF�DFU�FOHBHFNFOU�OF�QSPWJFOU
QBT�TFVMFNFOU�EFT�QFSTPOOFT�NFOUJPOOnFT�DJ� I BVU
�NBJT�BVTTJ
EFT�nMoWFT�FU�EV�QFSTPOOFM�EF�MµnDPMF�4 BJOU� . BSDFM��- FVS
DPOTUBOU�BQQPSU�FOSJDI JU�MB�WJF�DPNNVOBVUBJSF�NBSDFMMPJTF��*M�FTU
FTTFOUJFM�FU�OPVT�MµBQQSnDJPOT�HSBOEFNFOU�

/ PVT�WPVT�TPVI BJUPOT�VO�CFM�nUn
�BHSnBCMF�FU�SFQPTBOU�
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- F�$ POTFJM�NVOJDJQBM�WFVU�TBWPJS����
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- FT�NFNCSFT�EV�$ POTFJM�WPVESBJU�WPVT�PGGSJS�DFUUF�QPTTJCJMJUn
BGJO�RVF�WPVT�QVJTTJF[ 
�DJUPZFOOFT�FU�DJUPZFOT
�WPVT�BDUJWFS�FU�SFTUFS�FO�TBOUn�

4J�WPVT�BDDFQUF[ �MB�QSPQPTJUJPO�EV�DPOTFJM�NVOJDJQBM
�
WPVT�QPVWF[ �OPVT�BQQFMFS�BV�� � � �� � � � � � � � �PV�OPVT�nDSJSF�h

DPNNVOJDBUJPOT! TBJOUNBSDFMEFSJDI FMJFV�DB�

TPVSDF���13 *4 . &�BSDI JUFDUVSF�	DSnEJU�QI PUP���+PqM�( JOHSBT

I UUQT�� �XXX�QSJTNFBSDI JUFDUVSF�DPN�QSPKFUT�FDPMF�TBJOU�NBSDFM�
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" WSJM�FTU�MF�NPJT�P} �MFT�GMFVST�DPNNFODFOU�h�TF�NPOUSFS�MF�CPVU�EFT�QnUBMFT����FU�DFUUF
BOOnF
�MF�$ POTFJM�NVOJDJQBM�FO�B�BVTTJ�QSPGJUn�QPVS�MBODFS�EFT�GMFVST�h�QMVT�EF�� �
QFSTPOOFT�MPST�EF�MB�TPJSnF�EF�SFDPOOBJTTBODF�BOOVFMMF�
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. NF�. nMBOJF�) BSEZ
�NBJSFTTF
�B
QSnTJEn�MFT�I PNNBHFT�BV�OPN�EV
$ POTFJM�NVOJDJQBM�BWFD�. NF�+VMJF
) nCFSU
�EJSFDUSJDF�HnOnSBMF
�UPVU�BV
MPOH�EF�MB�TPJSnF�

. NF�) BSEZ�B
�FOUSF�BVUSFT
�TPVMJHOn
MF�EnWPVFNFOU�FU�MB�CJFOWFJMMBODF�EF
EFVY�QPNQJFST�WPMPOUBJSFT�RVJ�TFSWFOU
MB�. VOJDJQBMJUn�EFQVJT�QMVT�EF�� � �BOT�
. BUI JFV�1JDBSE�FU�' SBODJT�4U� . BSUJO
POU�QSPGPOEnNFOU�h�D̄ VS�MB�TnDVSJUn
EFT�NBSDFMMPJTFT�FU�EFT�NBSDFMMPJT� - FT�SnDJQJFOEBJSFT�FOUPVSnT�EF�. NF�. nMBOJF�) BSEZ


NBJSFTTF�FU�EF�. NF�+VMJF�) nCFSU
�EJSFDUSJDF�HnOnSBMF�

§�%BOT�MF�DPOUFYUF�EµVOF�QFUJUF�NVOJDJQBMJUn�SVSBMF
�MB
SFDPOOBJTTBODF�EFT�QFSTPOOFT�JNQMJRVnFT�EBOT�MB
DPNNVOBVUn�SFQSnTFOUF�VOF�WBMFVS�GPOEBNFOUBMF�DPOUSJCVBOU
EJSFDUFNFOU�BV�EZOBNJTNF
�h�MB�TUBCJMJUn�FU�h�MB�WJUBMJUn�EV
NJMJFV��¨�	1PMJUJRVF�EF�SFDPOOBJTTBODF�NVOJDJQBMF
�� � � � 


( Si DF�h�MµBEPQUJPO�EF�MB�1PMJUJRVF�EF�SFDPOOBJTTBODF
NVOJDJQBMF
�MFT�nMVT�TµFOHBHFOU�h�DnMnCSFS�MFT�� 
�� � 
�� � 
�� � 

� � �FU�� � �BOT�FU�QMVT�EFT�BOOnFT�EF�TFSWJDF�EF�UPVT�TFT
FNQMPZnT
�TFT�CnOnWPMFT
�TFT�QPNQJFST�WPMPOUBJSFT�FU�TFT
nMVT�NVOJDJQBVY���

. NF�) BSEZ�B�BVTTJ�FV�MµI POOFVS�EF�SFDPOOBtUSF�MµBQQPSU�FYDFQUJPOOFM�EF�EFVY�FNQMPZnT�RVJ
DVNVMFOU�DI BDVO�QMVT�EF�� � �BOT�EF�TFSWJDF�BV�TFJO�EF�MB�. VOJDJQBMJUn��$ FT�NBSDFMMPJT
QSPGPOEnNFOU�FOHBHnFT�TPOU�EFVY�EFT�QJMJFST�EF�MFVS�DPNNVOBVUn��

. ��- VD�$ I BNCFSMBOE�¯ VWSF�h�MB�. VOJDJQBMJUn�EFQVJT�UPVKPVST
�EµBCPSE�DPNNF�QPNQJFS
WPMPOUBJSF�FU
�FOTVJUF
�DPNNF�EJSFDUFVS�EV�TFSWJDF�JODFOEJF�FO�TVDDnEBOU�h�TPO�QoSF�
%FQVJT�� � � � 
�. ��$ I BNCFSMBOE�WFJMMF�TVS�4 BJOU� . BSDFM�FO�UBOU�RVµJOTQFDUFVS�NVOJDJQBM��

1PVS�TB�QBSU
�. ��. JDI FM�# SPVJMMBSE�TF�DPOTBDSF
�EFQVJT�QSoT�EF�� � �BOT
�h�MB�TnDVSJUn�EFT
NBSDFMMPJTFT�FU�EFT�NBSDFMMPJT��%FQVJT�� � � � 
�JM�FTU�EJSFDUFVS�BEKPJOU�EV�4FSWJDF�EF�TnDVSJUn
JODFOEJF
�QPTUF�RVµJM�PDDVQF�UPVKPVST�BVKPVSEµI VJ�



- FT�NFNCSFT�EV�$ POTFJM�NVOJDJQBM�POU�BVTTJ�SFNFSDJn�MFT�nMVFT�TPSUBOUFT�QPVS�MFVS
DPOUSJCVUJPO�JOFTUJNBCMF���. NF�4ZMWJF�7JFOT
�. NF�7nSPOJRVF�%VGSFTOF�BJOTJ�RVF�. NF
. BSHVFSJUF�%FTSPTJFST��

1VJTRVF�RVF�. NF�%FTSPTJFST�nUBJU�BCTFOUF�MPST�EF�MB�TPJSnF
�. NF�. nMBOJF�) BSEZ
�. NF
*TBCFMMF�) PVMF
�DPOTFJMMoSF�� � 
�FU�. ��8 JMMJBN�. D. BI PO
�DPOTFJMMFS�� � 
�MVJ�POU�PGGFSU�EF
NBHOJGJRVFT�PSDI JEnFT�BJOTJ�RVµVOF�QMBRVF�I PNNBHF�BV�EnCVU�EV�NPJT�EF�KVJO�
$ F�HFTUF�FYQSJNF�MB�SFDPOOBJTTBODF�EF�UPVT�MFT�NBSDFMMPJT�QPVS�TFT�� � �BOOnFT�EF
EnWPVFNFOU�FYFNQMBJSF�h�UJUSF�EF�DPOTFJMMoSF�NVOJDJQBMF�FU�EF�NBJSFTTF�EF�MB�. VOJDJQBMJUn
EF�4 BJOU� . BSDFM�EF�3JDI FMJFV�
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. ��- VD�$ I BNCFSMBOE�	BV�DFOUSF
�FU�. ��. JDI FM�# SPVJMMBSE�	h�ESPJUF

BDDPNQBHOnT�QBS�. ��. BUI JFV�. FTTJFS
�EJSFDUFVS�EV�4FSWJDF�EF

TnDVSJUn�JODFOEJF�	h�HBVDI F
�

( Si DF�h�MB�1PMJUJRVF�EF�SFDPOOBJTTBODF�NVOJDJQBMF
�DFUUF�DnMnCSBUJPO�CJFO�BQQSnDJnF�QBS�MFT
JOWJUn	F
T�TF�GFSB�EBOT�VO�FTQSJU�EF�SFDPOOBJTTBODF�FU�EF�DPOUJOVJUn�EBOT�MFT�BOOnFT�h�WFOJS��

. NF�. BSHVFSJUF�%FTSPTJFST�
	BV�DFOUSF

�. NF�*TBCFMMF�) PVMF
�

	h�HBVDI F

�FU�. NF�. nMBOJF�) BSEZ�
	h�ESPJUF
�



" GJO�EF�NBJOUFOJS�MFVST�DPNQnUFODFT�FU�MFVST�DPOOBJTTBODFT�h�KPVS
�MB�GPSNBUJPO�DPOUJOVF
BOOVFMMF�EFT�QPNQJFST�BV�2 VnCFD�FTU�VOF�FYJHFODF�SnHMFNFOUBJSF�FTTFOUJFMMF��$ FT�FYFSDJDFT
TPOU�EµBVUBOU�QMVT�JNQPSUBOUT�QVJTRVF�MFT�UFDI OJRVFT�FU�MB�SFDI FSDI F�EBOT�MF�NJMJFV�EF
MµJODFOEJF�OF�DFTTFOU�EµnWPMVFS�

$ FT�GPSNBUJPOT�QFVWFOU�pUSF�EPOOnFT�QBS�MF�4FSWJDF�EF�TnDVSJUn�
JODFOEJF�	44*
�EF�4BJOU� . BSDFM�EF�3JDI FMJFV�PV�QBS�VO�GPSNBUFVS�BDDSnEJUn
QBS�MµcDPMF�OBUJPOBM�EFT�QPNQJFST�EV�2 VnCFD�RVJ�QSPWJFOOFOU�TPVWFOU�EF�
Mµ*OTUJUVU�EF�QSPUFDUJPO�DPOUSF�MFT�JODFOEJF�EV�2 VnCFD�	*1*2 
��

- F�44*�NBSDFMMPJT�PGGSF�DFT�QSBUJRVFT�FOWJSPO�� �GPJT�QBS�NPJT��1PVS�DF�GBJSF
�
EF�NBST�h�NBJ�� � � � 
�MFT�QPNQJFST�NBSDFMMPJT�POU�GBJU�EFT�GPSNBUJPOT�FU�EFT�QSBUJRVFT�TVS�MF
TBVWFUBHF�EF�WJDUJNFT
�MµBVUP�TBVWFUBHF
�MFT�PCTUBDMFT
�MB�QSBUJRVF�EµnDI FMMF�FU�MB
EnTJODBSDnSBUJPO��

/ PVT�TPVI BJUPOT�TPVMJHOFS�RVF�DFSUBJOFT�I BCJMFUnT�FYJHFOU�EFT�DFSUJGJDBUJPOT�UFMMF�RVF�MB
EnTJODBSDnSBUJPO��7PVT�BWF[ �MB�DI BODF�EµBWPJS�� �QPNQJFST�RVJ�EPJWFOU�TVJWSF�EFT�GPSNBUJPOT�h
DFU�FGGFU�h�UPVT�MFT�BOT���7JODFOU�# SPVJMMBSE
�. BUI JFV�. FTTJFS
�# FOKBNJO�/ BVMU
�3BQI BqM�1MBOUF

3FOn�3PCJUBJMMF�FU�+POBUI BO�4U� . BSUJO�

/ PVT�WPVT�QSnTFOUPOT�EPOD�MFT�QPNQJFST�EF�MB�. VOJDJQBMJUn�FO�BDUJPO�

�



�
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/ PVT�WPVT�QSnTFOUPOT�EFVY�BSUJDMFT�EFT�nMoWFT�EF�MµJNNFVCMF�4BJOU� . BSDFM�EF�MµnDPMF
4BJOU� ) VHVFT�� �4BJOU� . BSDFM��/ PVT�QPVWF[ �BVTTJ�FO�MJSF�EFVY�BVUSFT�EBOT�MµnEJUJPO
QSnDnEFOU�EV�KPVSOBM�
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�&�¬�v�Í�•�Í�¾�v�È�›�±�¬���‡�Í���5�±�â
- VOEJ�� � �KVJO
�MFT�nMoWFT�FU�MF�QFSTPOOFM�POU�PGGJDJFMMFNFOU�JOBVHVSn�MF�. P[ �FO�SFDPOOBJTTBODF
BV�UFSSJUPJSF�BODFTUSBM�" CnOBLJT�TVS�MFRVFM�FTU�TJUVnF�MµnDPMF�4BJOU� . BSDFM�
$ I BRVF�SVCBO�EF�DPVMFVST�B�VOF�TJHOJGJDBUJPO�QSPWFOBOU�EF�- B�SPVF�EF�NnEFDJOF���MF�DFSDMF
EF�MB�WJF�
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�6�±�Í�Ö�‹�§�§�‹���»�¾�±�•�¾�v�«�«�v�È�›�±�¬���»�±�Í�¾���§�‹�Â���»�‹�¾�Â�±�¬�¬�‹�Â���v�ž�¬�Œ�‹�Â�¸
«�QBSUJS�EF�MµBVUPNOF
�VOF�QSPHSBNNBUJPO�PGGFSUF�BVY�BtOnT�WFSSB�MF�KPVS�HSi DF�BV
1 SPHSBN N F�/ PVWFBVY�) PSJ[ POT�QPVS�MFT�BtOnT�	1/ ) " 

�VOF�JOJUJBUJWF�GnEnSBMF
DBOBEJFOOF�

" V�QSPHSBNNF
�JM�Z�BVSB�EFT�BUFMJFST�EF�QFJOUVSF
�EF�NJTF�FO�DPOTFSWF
�EF�TFNJT
�EF�DSPDI FU
FU�QMVT�FODPSF��

- F�QSFNJFS�BUFMJFS�FTU�QSnWV�MF�TBNFEJ�� � �TFQUFNCSF�TVS�MB�NJTF�FO�DPOTFSWF��$ FMVJ�DJ�TFSB
BOJNn�QBS�. NF�cNJMJF�$ MnNFOU��/ PVT�MB�SFNFSDJPOT�DI BMFVSFVTFNFOU�

3FTUF[ �h�MµBGG~U�EµBOOPODFT�DPODFSOBOU�MFT�JOTDSJQUJPOT�TVS�MB�QBHF�' BDFCPPL�EV�$ PNJUn�EFT
- PJTJST�I UUQT�� �XXX�GBDFCPPL�DPN�- PJTJST4BJOU. BSDFM�BJOTJ�RVF�MB�QBHF�8 FC�TVS�MF�TJUF�EF
MB�. VOJDJQBMJUn�EF�4BJOU� . BSDFM�EF�3JDI FMJFV�I UUQT�� �TBJOUNBSDFMEFSJDI FMJFV�DB�DPNJUF�EFT�
MPJTJST�XGT�

6 OF�BOOPODF�PGGJDJFMMF�TVJWSB�EBOT�MFT�QSPDI BJOT�NPJT�
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c DI nBODJFS�� � � �

� �WFSTFN FOU���MF�� �BP~UF

� �WFSTFN FOU���MF�� �PDUPCSF�F

1SPDI BJOFT�EBUFT���
MFT�N FSDSFEJT�� � �KVJMMFU�FU�� � �BP~U�� � � �
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�6�±�Í�Â���¾�‹�«�‹�¾�‚�›�±�¬�Â���5�»�����«�±�¬�‡���»�±�Í�¾���Â�v���•�Œ�¬�Œ�¾�‹�Í�Â�‹���‚�±�¬�È�¾�›�•�Í�È�›�±�¬
���»�±�Í�¾���§�Õ�›�«�»�¾�‹�Â�Â�›�±�¬���‹�È���§�v���‡�›�Â�È�¾�›�•�Í�È�›�±�¬���‡�‹���‚�‹���¤�±�Í�¾�¬�v�§���»�±�Í�¾���§�Õ�v�¬�¬�Œ�‹��� �̈¦� �̈¬�»
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