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SPTF
� TZNCPMF� GPSU� EF� TPMJEBSJUn� FU� EµFOHBHFNFOU� EBOT� MB� MVUUF� DPOUSF� MB
NBMBEJF�

$ FUUF� BOOnF� FODPSF
� � � � � nMoWFT� POU� FV� MB� DI BODF� EF� CnOnGJDJFS� EF� DF
NPNFOU�EµnDI BOHF�FU�EF�TFOTJCJMJTBUJPO�

6O� HSBOE� NFSDJ� h� OPT� JOUFSWFOBOUFT� QPVS� MFVS� QSnTFODF� FU� MFVS
FOHBHFNFOU�

3FUPVS�FO�JN BHFT�° �0 DUPCSF�3PTF

- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



6 O�CFM�FYFN QMF�EF
SnVTTJUF�QSPGFTTJPOOFMMF
QBSUBHn�BVY�� . 3 $
7FOESFEJ� � � PDUPCSF
� MFT� nMoWFT� EF� � . 3 $ � POU
BDDVFJMMJ� . BSJF� $ BTJFS
� BVKPVSEµI VJ� EJSFDUSJDF
DPNNFSDJBMF�DI F[ �5FSOPJT�' FSNFUVSF�

" ODJFOOF� nMoWF� EF� OPUSF� nUBCMJTTFNFOU
� FMMF� FTU
SFWFOVF�QBSUBHFS�TPO�QBSDPVST�QSPGFTTJPOOFM�FU�TFT
BUUFOUFT�FO�UBOU�RVF�NBOBHFS�

6 O�nDI BOHF�DPODSFU
�NPUJWBOU�FU�JOTQJSBOU�QPVS�OPT
nMoWFT��

6 O� NPNFOU� UPVKPVST� QBSUJDVMJFS� QPVS� OPT� nMoWFT� EF
� " 4 4 1�RVJ�POU�SFWpUV�MFVS�UFOVF�QSPGFTTJPOOFMMF�QPVS�MB
QSFNJoSF�GPJT�

*M� GBVESB� FODPSF� RVFMRVFT� TnBODFT� EF� 51� QPVS� TµZ
I BCJUVFS
� NBJT� MB� KPJF� FU� MB� GJFSUn� EµFOEPTTFS� MF� SyMF� EF
GVUVST� QSPGFTTJPOOFMT� EF� MµBDDPNQBHOFNFOU
� EFT� TPJOT
FU�EFT�TFSWJDFT�h�MB�QFSTPOOF�nUBJFOU�CJFO�QSnTFOUFT��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

3 FUPVS�FO�JN BHFT�°
- FT�� " 441 �FO�UFOVF
QSPGFTTJPOOFMMF��

�ñ

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

3FUPVS�FO�JN BHFT�° �cMFDUJPO
EFT�EnMnHVnT�EF�DMBTTF

7FOESFEJ
�DµnUBJU�MF�KPVS�EF�MµnMFDUJPO�EFT�EnMnHVnT
QPVS�MFT�� SF�" ( 0 3" �

1PVS� MµPDDBTJPO
� MFT� nMoWFT� nUBJFOU� WpUVT� EF� MFVS
UFOVF�QSPGFTTJPOOFMMF
�BMMJBOU�TnSJFVY�FU�nMnHBODF�

#SBWP� h� UPVT� QPVS� WPUSF� JNQMJDBUJPO� FU� WPUSF
FOHBHFNFOU�EBOT�MB�WJF�EF�DMBTTF��

«�MµPDDBTJPO�EV�� � �5�BOOJWFSTBJSF�Eµ0 DUPCSF�3PTF
�MFT�1JO�
VQ� EF� MB� GJMJoSF� 45� 4 � TF� TPOU� FOHBHnFT� EBOT� VOF� CFMMF
BDUJPO�EF�TFOTJCJMJTBUJPO�h�MB�QSnWFOUJPO�EV�DBODFS�EV�TFJO
BVQSoT�EFT�MZDnFOT�

4PVT�MF�TMPHBO��
§� ' BJUFT� DPNNF� MFT� 1JO�VQ� �� GJoSFT
� GPSUFT
� WJHJMBOUFT©
EnQJTUF[ �WPVT� �� ¨� MFT� nMoWFT� SBQQFMMFOU� MµJNQPSUBODF� EV
EnQJTUBHF�FU�EF�MB�WJHJMBODF�h�UPVU�i HF�

- FVS�NPCJMJTBUJPO�TµBSUJDVMF�BVUPVS�EF�QMVTJFVST�BDUJPOT��
� � 6OF� FYQPTJUJPO� TVS� MB� QBTTFSFMMF
� SFUSBmBOU� MFT� HSBOEFT
nUBQFT� EF� MB� NBMBEJF� �� BEPMFTDFODF� FU� DPNQPSUFNFOUT� h
SJTRVF
� QSFNJFST� TJHOFT� EµBMFSUF
� QSnWFOUJPO
� EJBHOPTUJD

QSJTF�FO�DI BSHF
�SnNJTTJPO�FU�TVJWJ�
� �6OF�DPMMFDUF�EF�GPOET�BV�QSPGJU�EF�MµBTTPDJBUJPO�&TQBDF�

3FTTPVSDFT�$ BODFS�EF�%PVBJ
�BWFD�EFT�WFOUFT�TPMJEBJSFT��
� �5PUPLJFT�° �DPOGFDUJPO�FU�WFOUF�EF�DPPLJFT
� �" VUPDPMMBOUT�FU�UBUPVBHFT�nQI nNoSFT�

#SBWP�h�OPT�nMoWFT�QPVS�MFVS�FOHBHFNFOU
�MFVS�nOFSHJF�FU
MFVS�TPMJEBSJUn�

- FT�1JO�VQ�EF�MB�45� 4 �TF�N PCJMJTFOU
QPVS�0 DUPCSF�3PTF���

�ò

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



3 FUPVS�FO�JN BHFT�°
+PVSOnF�EV�13 *' �h�" OJDI F

- µ" 3 &1� nUBJU� QSnTFOUF� h� MB� 7JMMF� Eµ" OJDI F� h
MµPDDBTJPO�EF�MB�KPVSOnF�EV�13 *' ��
6 OF�CFMMF�PQQPSUVOJUn�EµnDI BOHFT
�EF�SFODPOUSFT�

6 O�HSBOE�NFSDJ�h�UPVT�QPVS�MµBDDVFJM
�MµPSHBOJTBUJPO
FU�MB�NPCJMJTBUJPO�UPVU�BV�MPOH�EF�MB�KPVSOnF��

$ F�NFSDSFEJ�� �PDUPCSF
�OPT�nMoWFT�EF�# BD�1SP�" 4 4 1�FU
# BD�1SP� . $ 7�POU�FV�MµI POOFVS�EF�QBSUJDJQFS�BV�TFSWJDF
EV�SFQBT�EFT�BtOnT
�PSHBOJTn�QBS�MB�WJMMF�

6 OF� CFMMF� PDDBTJPO� QPVS� FVY� EF� NFUUSF� FO� QSBUJRVF
MFVST�DPNQnUFODFT
�EF�QBSUBHFS�VO�NPNFOU�DPOWJWJBM�FU
EµBQQPSUFS�MFVS�BJEF�BWFD�TPVSJSF�FU�CJFOWFJMMBODF�

# SBWP� h� OPT� nMoWFT� QPVS� MFVS� JNQMJDBUJPO� FU� MFVS
QSPGFTTJPOOBMJTNF�

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

3 FUPVS�FO�JN BHFT�TVS
MF�SFQBT�EFT�BtOnT�EF
MB�7JMMF�EF�4PN BJO���

�ó

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

' nMJDJUBUJPOT� h� $ MnNFODF� %VQSFU� FU� 4BWBOB� 4FZT

UPVUFT� EFVY� nMoWFT� EF� � SF� 45. ( 
� RVJ� TF� TPOU
CSJMMBNNFOU�EJTUJOHVnFT�MPST�EµVOF�SFWVF�EF�QSFTTF
FO�BOHMBJT�QFOEBOU�MF�DPVST�Eµ&5- 7�	&OTFJHOFNFOU
5FDI OPMPHJRVF�FO�- BOHVF�7JWBOUF
�

&MMFT� TPOU� DBOEJEBUFT� h� MB� DSnBUJPO� EF� MB� GVUVSF
. JOJ�FOUSFQSJTF�EV�MZDnF�
- FVST�EFVY�QSPGFTTFVSFT
�RVJ�DP�BOJNFOU�DF�DPVST
I FCEPNBEBJSF
� TPOU� SBWJFT� EF� MFVS� JNQMJDBUJPO� FU
FODPVSBHFOU� UPVT� MFT� nMoWFT� h� TF� EnQBTTFS� EBOT
DFUUF� NBUJoSF
� VO� BUPVU� NBKFVS� QPVS� MFVST� nUVEFT
TVQnSJFVSFT�FU�MFVS�BWFOJS�QSPGFTTJPOOFM��

�ô

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #

%VSBOU�DFUUF�QSFNJoSF�QnSJPEF
�MFT�nMoWFT�EF�� OEF
" 441� 	" DDPNQBHOFNFOU
� 4PJOT� FU� 4FSWJDFT� h� MB
1FSTPOOF
�POU�FV�MµPQQPSUVOJUn�EF�WJTJUFS�MB�. BJTPO
$ PNNVOBMF�EF�MB�1FUJUF�&OGBODF�h�4PNBJO��

$ FUUF� JNNFSTJPO� MFVS� B� QFSNJT� EF� EnDPVWSJS� MF
GPODUJPOOFNFOU� EF� MB� TUSVDUVSF
� EF� SFODPOUSFS� MFT
QSPGFTTJPOOFMT�EV�TFDUFVS�FU�EF�NJFVY�DPNQSFOESF
MFT�EJGGnSFOUT�NnUJFST�EF�MB�QFUJUF�FOGBODF�

6O�HSBOE�NFSDJ�h�MB�EJSFDUJPO�FU�BV�QFSTPOOFM�EF�MB
. BJTPO�$ PNNVOBMF�EF�MB�1FUJUF�&OGBODF�QPVS�MFVS
BDDVFJM� DI BMFVSFVY� FU� MF� UFNQT� BDDPSEn� h� OPT
nMoWFT��



+FVEJ� � � PDUPCSF� � � � � 
� MFT� DMBTTFT� EF� 5$ " 1� 0 - 
� � SF
# " $ �13 0 � - 0 ( �FU�5FSNJOBMF�# " $ �13 0 � - 0 ( �POU�FV�MB
DI BODF� EµBDDVFJMMJS� . �� ( FPSHFT� 4 PMOJDI LJO
� QSnTJEFOU
EF� . BTOZ� BV� GJM� EV� UFNQT
� BDDPNQBHOn� EF� . �� 1BUSJDL
%VSPZPO
� QSnTJEFOU� EF� Mµ" TTPDJBUJPO� EFT� " ODJFOT
- nHJPOOBJSFT�Eµ" OJDI F�

. ��4 PMOJDI LJO�FTU�WFOV�QSnTFOUFS�MF�3 BMMZF�EF�MB�7JDUPJSF
� � � � 
�RVJ�TF�UJFOESB�MF�KFVEJ�� � �PDUPCSF�� � � � �

6 O� nWnOFNFOU� NnNPSJFM� GPSU
� SBQQFMBOU� MFT� WBMFVST
� MFT
TBDSJGJDFT� FU� MB� NnNPJSF� EF� DFVY� RVJ� POU� DPOUSJCVn� h
OPUSF�MJCFSUn�

� � � nRVJQFT� TµBGGSPOUFSPOU� TVS� VO� QBSDPVST� EF� � �
LJMPNoUSFT� QPODUVn� EF� � � � BUFMJFST
� QPVS� SFWJWSF� MFT
HSBOEFT�I FVSFT�EF�MB�MJCnSBUJPO�

6 OF� CFMMF� MFmPO� EµI JTUPJSF� FU� EF� DJUPZFOOFUn� QPVS� OPT
nMoWFT��

- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

�ì�ë

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



- &4 �1 µ5*5&4 �/ &8 4
- &4 �1µ5*5&4 �/ &8 4 �%�/ %3 � ) # �

/ PT� nMoWFT� POU� QBSUJDJQn� h� MB� EJDUnF� &- " 
� VO
NPNFOU�GPSU�EF�TPMJEBSJUn�FU�EF�SnGMFYJPO�BVUPVS�EFT
MFVDPEZTUSPQI JFT�

$ F� GVU� VO� NPNFOU� EF� DPNNVOJPO� FU� EF� QFOTnF
FOWFST� MFT� FOGBOUT� RVJ� MVUUFOU� DPOUSF� MB� NBMBEJF

SBQQFMBOU� h� DI BDVO� MµJNQPSUBODF� EF� MB
TFOTJCJMJTBUJPO�FU�EF�MB�TPMJEBSJUn�

4VJUF� h� MµJOUFSWFOUJPO� EV� NFSDSFEJ� � FS� PDUPCSF
� MFT� nMoWFT
EF� 1SFNJoSF� FU� EF� 5FSNJOBMF� " 441� POU� WJTJPOOn� MF� GJMN� §
3nNJTTJPO� ¨
� SFUSBmBOU� MFT� UnNPJHOBHFT� QPJHOBOUT� EF
QFSTPOOFT�SBDPOUBOU�MFVS�DPNCBU�GBDF�h�MB�NBMBEJF�

«� MµJTTVF� EF� MB� QSPKFDUJPO
� VO� UFNQT� EµnDI BOHF� B� QFSNJT
BVY� nMoWFT� EµFYQSJNFS� MFVST� SFTTFOUJT� FU� EF� NJFVY
DPNQSFOESF�MµJNQPSUBODF�EF�MB�QSnWFOUJPO�FU�EV�TPVUJFO�

6O� TUZMP� SPTF� MFVS� B� FOTVJUF� nUn� PGGFSU
� TZNCPMF
EµFOHBHFNFOU�FU�EF�TPMJEBSJUn�

6O� HSBOE� NFSDJ� h� OPT� JOUFSWFOBOUFT� QPVS� MFVS� QSnTFODF

MFVS� CJFOWFJMMBODF� FU� MFVS� JOWFTUJTTFNFOU� BVQSoT� EF� OPT
nMoWFT��

�ì�ì

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



�
. BSEJ� � � � PDUPCSF
� OPT� nMoWFT� POU� QBSUJDJQn� h
VO� FYFSDJDF� HSBOEFVS� OBUVSF� BVY� DyUnT� EFT
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� VUJMJTnFT� QPVS� TJNVMFS� VO
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6O� HSBOE� CSBWP� h� MµnRVJQF� EF� SFTUBVSBUJPO� QPVS
DFUUF� CFMMF� JOJUJBUJWF� RVJ� B� BMMJn� HPVSNBOEJTF� FU
FOHBHFNFOU���

%VSBOU� MFVST� DPVST� EµBSUT� BQQMJRVnT
� JMT� POU� QSnQBSn� EFT
EnDPSBUJPOT�QPVS�FNCFMMJS�MB�DnSnNPOJF�EF�DF�TPJS��
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" ( 0 S" � QPVS� MFVS� BDDVFJM� QSPGFTTJPOOFM� UPVU� BV
MPOH� EF� MB� TPJSnF
� BJOTJ� RVµBVY� FOTFJHOBOUT� FU
QFSTPOOFMT� QPVS� MFVS� JNQMJDBUJPO� FU� MFVS
BDDPNQBHOFNFOU�

- B� TFNBJOF� EV� � � � PDUPCSF
� DFSUBJOT� POU� DI PJTJ� EF� QSPGJUFS
EF� MFVST� DPOHnT� QPVS� QBTTFS� MF� DPEF� BWFD� " QBHPT

EJSFDUFNFOU�BV�MZDnF�) nMoOF�#PVDI FS�
6OF�CFMMF�QSFVWF�EF�NPUJWBUJPO�FU�EF�DPVSBHF�
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�ì�ñ

0 $ 50 #3&�� � � � �� �- : $ c&

cEJUJPO���0 DUPCSF�� � � � ���/ %3�) #



7FOESFEJ� � � � PDUPCSF
� MFT� nMoWFT� EF� MB� GJMJoSF� " 4 4 1
	" DDPNQBHOFNFOU
�4 PJOT�FU�4 FSWJDFT�h�MB�1FSTPOOF
 �EV
MZDnF� ) nMoOF� # PVDI FS� POU� QBSUJDJQn� h� DFUUF� KPVSOnF
TPMJEBJSF�TVS�MB�QMBDF�EF�4 PNBJO��

- F� UI oNF� EF� DFUUF� BOOnF� §� . FUUSF� GJO� h� MB� NBMUSBJUBODF
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MF�TPVUJFO�FGGJDBDF�EFT�GBNJMMFT�¨ �OPVT�SBQQFMMF�DPNCJFO
JM�FTU�FTTFOUJFM�EF�EnGFOESF�MB�EJHOJUn�EF�DI BRVF�GBNJMMF�

« � DFUUF� PDDBTJPO
� OPT� nMoWFT� POU� JMMVNJOn� MB� QMBDF� EF
4 PNBJO�FO�QSnTFOUBOU�EFT�GMBTI �NPCT�EZOBNJRVFT�FU�FO
QSPQPTBOU� EFT� NBRVJMMBHFT� BVY� FOGBOUT� BQSoT� MB� TPSUJF
EFT�DMBTTFT�
6 O�NPNFOU�GPSU
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�BQQSnDJn�QBS�UPVT
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�3�D�S�S�N�X�N�M�R��M�N�S�Q�D
𝐞́�S�@�A�K�H�R�R�D�L�D�M�S�¨
6O�OPVWFBV�QSPKFU�WJFOU�EµpUSF�MBODn��
$ I BRVF� TFNBJOF
� VOF� DMBTTF� TFSB� DI BSHnF� EF
WFJMMFS�h�MB�QSPQSFUn�EF�MµnUBCMJTTFNFOU�
� - F�OFUUPZBHF�TF�GFSB�QFOEBOU�MµI FVSF�EF�WJF�EF
DMBTTF
� FU� MFT� nMoWFT� DPODFSOnT� BVSPOU� BVTTJ� MB
NJTTJPO� EF� NBJOUFOJS� MFT� MJFVY� QSPQSFT� FU
BHSnBCMFT� UPVU� BV� MPOH� EF� MFVS� TFNBJOF� EF
SFTQPOTBCJMJUn�
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�DµFTU�MB�DMBTTF�EF�� F�"
RVJ� B� FV� MµI POOFVS� EµJOBVHVSFS� DFUUF� BDUJPO
DJUPZFOOF�FU�DPMMFDUJWF��
� " HJTTPOT� FOTFNCMF� QPVS� HBSEFS� OPUSF
nUBCMJTTFNFOU� QSPQSF
� BDDVFJMMBOU� FU� BHSnBCMF� h
WJWSF��
�*�M�R�D�L�A�K�D
��N�R�D�Q��B�Q�N�H�Q�D��D�S��D�R�O𝐞́�Q�D�Q��

/ PT� nMoWFT� EF� � F� POU� BTTJTUn� h� VOF
SFQSnTFOUBUJPO� UI ni USBMF� QSPQPTnF� QBS� MB
USPVQF�EF�Mµ*OTUJUVU�Eµ" ODI JO�

" V� QSPHSBNNF� �� §� - µ" UFMJFS� ¨� EF� +FBO�
$ MBVEF�( SVNCFSH
�VOF�QJoDF�FOHBHnF�FU
nNPVWBOUF�

6O�NPNFOU�DVMUVSFM�GPSU�RVJ�B�QFSNJT�BVY
nMoWFT�EF�EnDPVWSJS�MF�UI ni USF�BVUSFNFOU
FU� EF� SnGMnDI JS� h� EFT� UI nNBUJRVFT
QSPGPOEFT�h�USBWFST�MµBSU�ESBNBUJRVF�

- F�WFOESFEJ� � �PDUPCSF
�MµFOTFNCMF�EFT�DPMMnHJFOT� � F
� � F

� F�FU�� F�POU�QBSUJDJQn�BV�USBEJUJPOOFM�DSPTT�EV�DPMMoHF�
' JMMFT� FU� HBSmPOT� TF� TPOU� TVDDnEn� TVS� MF� QBSDPVST� FU� POU
EPOOn�MF�NFJMMFVS�EµFVY� NpNFT�
$ FUUF� KPVSOnF� TQPSUJWF� GVU� MµPDDBTJPO� EF� QBSUBHFS� EFT
NPNFOUT� EF� EnQBTTFNFOU� EF� TPJ
� EF� DPOWJWJBMJUn� FU� EF
TPMJEBSJUn�
# SBWP�h�UPVUFT�FU�h�UPVT�QPVS�WPUSF�FOHBHFNFOU�FU�WPUSF
nOFSHJF��
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nMoWFT� EF� � %� FU� � &
� BDDPNQBHOnT� EF� . NFT
%VDSPDR
� 4 MBCZ� FU� . �� 1JFSSV
� POU� WnDV� VOF� CFMMF
FYQnSJFODF�BSUJTUJRVF�BV�UI ni USF�EF�4 PNBJO�

" V�QSPHSBNNF��
� �6 O�TQFDUBDMF�EFT�( JQTZ�3 BX�. 

� �6 O�FOUSFUJFO�BWFD�MFT�EBOTFVST�QSPGFTTJPOOFMT

� �&U�VO�BUFMJFS�DSnBUJG�EVSBOU�MFRVFM�MFT�nMoWFT�POU
QV�EnDPVWSJS�MF�QMBJTJS�EF�TF�QSPEVJSF�TVS�TDoOF�

6 OF� KPVSOnF� SJDI F� FO� nNPUJPOT� FU� FO
EnDPVWFSUFT� RVJ� B� QFSNJT� h� DI BDVO� EF
TµFYQSJNFS�BVUSFNFOU�FU�EF�TµPVWSJS�h�MµVOJWFST�EV
TQFDUBDMF�WJWBOU�
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DBESF� Eµ0 DUPCSF� 3 PTF
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DBVTF�
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MµJOUFSWFOUJPO�EF
Mµ0 / B$ 7( �

/ PT� nMoWFT� EF� � F� POU� FV� MµI POOFVS� EµBDDVFJMMJS
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$ PNCBUUBOUT� FU� 7JDUJNFT� EF� ( VFSSF� EBOT� MF
DBESF�EV�EFWPJS�EF�NnNPJSF�

6 OF� SFODPOUSF� FOSJDI JTTBOUF� QPVS� DPNQSFOESF
MµJNQPSUBODF� EF� MB� NnNPJSF� DPMMFDUJWF
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MµJNQPSUBODF� EF� MB� NnNPJSF� DPMMFDUJWF
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FU� EF� MB� DPNNnNPSBUJPO
� NBJT� BVTTJ� EF� EnDPVWSJS� MFT
BDUJPOT� NFOnFT� QPVS� TPVUFOJS� MFT� BODJFOT� DPNCBUUBOUT
FU�USBOTNFUUSF�MFT�WBMFVST�EF�MB�3 nQVCMJRVF�
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3 FUPVS�FO�JN BHF�TVS�MB
TPSUJF��" SUT�EF�3 VF����
+FVEJ� � � � PDUPCSF
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� BVY� DyUnT� EFT� nUVEJBOUT� FO� 4 5" 14 � °
TFDUJPO�EBOTF��

" V� QSPHSBNNF� �� � � BUFMJFST� EF� EnDPVWFSUF� QPVS
EnWFMPQQFS� MµFYQSFTTJPO� DPSQPSFMMF
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QPMPOBJT
� BWFD� OPUBNNFOU� VOF� CFMMF� EnNPOTUSBUJPO� EF
1PMLB�

$ F�GVU�BVTTJ�MµPDDBTJPO�EF�GpUFS�MFT�� �BOT�EµcNJMF
�RVJ�BWBJU
BQQPSUn� EFVY� EnMJDJFVY� CBCLB� QPMPOBJT� 	DI PDPMBU� FU
WBOJMMF
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1SFNJFST�QBT�WFST�MB�DJUPZFOOFUn�QPVS�OPT�$ . � �"
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MµBTTPDJBUJPO� 4UPXBS[ZT[FOJF� , VMUVSB� 1PMTLB� ' SBODF� EF
. BTOZQPVS�VOF�OPVWFMMF�TnBODF�SJDI F�FO�EnDPVWFSUFT�

$ FUUF�GPJT�DJ
�QMBDF�h�MB�MBOHVF�FU�BV�KFV
�BWFD�FO�CPOVT�VOF
I JTUPJSF�DPOUnF���DFMMF�EV�DnMoCSF�ESBHPO�EF�8 BXFM�

*M� OF� SFTUF� QMVT� RVµVOF� EFSOJoSF� JOUFSWFOUJPO� h� WFOJS
� RVJ� TFSB
DPOTBDSnF�h�MB�DVJTJOF�QPMPOBJTF© �EF�RVPJ�nWFJMMFS�FODPSF�VO
QFV�QMVT�MFVS�DVSJPTJUn�	FU�MFVS�BQQnUJU��
�

3FUPVS�FO�JN BHFT�° �5SPJTJoN F�JOUFSWFOUJPO
EF�MµBTTPDJBUJPO�4UPXBS[ ZT[ FOJF�, VMUVSB
1PMTLB�' SBODF���
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$ZDMF�� �° �1SPKFU�²5PVS�EV
N POEF³ �

- FT� nMoWFT� EV� DZDMF� � � POU� QSnTFOUn� MFVST� SnBMJTBUJPOT� FU
EnDPVWFSUFT�BVY�BVUSFT�DMBTTFT�EV�DZDMF��

6O� CFBV� NPNFOU� EF� QBSUBHF
� EF� DVSJPTJUn� FU� EµPVWFSUVSF
TVS�MF�NPOEF�

#SBWP�h�OPT�KFVOFT�BWFOUVSJFST�QPVS�DF�NBHOJGJRVF�WPZBHF
QnEBHPHJRVF���

5PVUFT� MFT� DMBTTFT� EF� NBUFSOFMMF� POU� NJT� MB� NBJO� h� MB
Qi UF� QPVS� QSnQBSFS� EF� EnMJDJFVTFT� SFDFUUFT
NPOTUSVFVTFT��
4PVQF� EF� TPSDJoSF
� EPJHUT� EF� TPSDJFST
� EFOUJFST

BSBJHOnFT
� NPOTUSFT� QPNNFT
� ZFVY� HMPCVMFVY© � VO� WSBJ
GFTUJO�Eµ) BMMPXFFO���

- FT� 514�14� POU� DVJTJOn� VOF� DPNQPUF� NBJTPO� FU� EF
QFUJUT�NPOTUSFT�QPNNFT
�UBOEJT�RVF�EµBVUSFT�DMBTTFT�POU
QSnQBSn� EFT� DI BQFBVY� EF� TPSDJoSFT
� DI BNBMMPXT
GBOUyNFT�FU�DMnNFOUJOFT�DJUSPVJMMFT��
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3FUPVS�FO�JN BHF�TVS�MB
KPVSOnF�TQnDJBMF
) BMMPXFFO��
. BSEJ� � � �PDUPCSF
�DI BRVF�DMBTTF�B�QSnTFOUn�VO�DI BOU

VOF� SFDFUUF� FU� VO� HP~UFS� Eµ) BMMPXFFO
� QSnQBSnT� BWFD
TPJO�UPVU�BV�MPOH�EFT�EFSOJoSFT�TFNBJOFT�
&OUSF�EnHVJTFNFOUT�NPOTUSVFVY
�DSnBUJPOT�HPVSNBOEFT
FU� DI BOUT� GFTUJGT
� MµBNCJBODF� nUBJU� UPVU� TJNQMFNFOU
NBHJRVF���

6O�HSBOE�CSBWP�h�UPVT�MFT�nMoWFT�QPVS�MFVS�JNQMJDBUJPO

MFVS�DSnBUJWJUn�FU�MFVS�FOUI PVTJBTNF��
&U� VO� HSBOE� CSBWP� BVY� FOTFJHOBOUT� QPVS� MFVS
BDDPNQBHOFNFOU� FU� MFVS� nOFSHJF� UPVU� BV� MPOH� EF� DF
CFBV�QSPKFU��

" QSoT�BWPJS�FYQMPSn�MF�UI oNF�EF�MB�HBVGSF�TPVT�UPVUFT�TFT�GPSNFT
�MFT
nMoWFT� POU� NJT� MB� NBJO� h� MB� Qi UF� QPVS� SnBMJTFS� FVY�NpNFT� MB� SFDFUUF
RVµJMT�BWBJFOU�nUVEJnF�

$ F�QSPKFU�MFVS�B�QFSNJT�EF�EnWFMPQQFS�EF�OPNCSFVTFT�DPNQnUFODFT��
� � &O� GSBOmBJT� �� MFDUVSF� GMVFOUF
� DPNQSnI FOTJPO
� PSUI PHSBQI F

DPOKVHBJTPO
�WPDBCVMBJSF�FU�DPQJF�
� � &O� NBUI nNBUJRVFT� �� SnTPMVUJPO� EF� QSPCMoNFT
� DPOWFSTJPOT

HnPNnUSJF�FU�OVNnSBUJPO�

6OF�CFMMF�GBmPO�EµBQQSFOESF�UPVU�FO�TµBNVTBOU���
- FT�nMoWFT�POU�FOTVJUF�EnHVTUn�MFVST�HBVGSFT�BWFD�EV�DI PDPMBU
�EF�MB
DPOGJUVSF
� EF� MB� DI BOUJMMZ� FU� EFT� HVJNBVWFT© � BWBOU� EF� QBSUBHFS� MFVS
USBWBJM�FU�MFVST�DSnBUJPOT�BWFD�MFVST�DBNBSBEFT�

$ FSJTF�TVS�MF�Hi UFBV���VOF�GPVSOnF�B�NpNF�nUn�PGGFSUF�BVY�QSPGFTTFVST
FU�h�. BEBNF�3PDRVFU��

6O�HSBOE�CSBWP�BVY�nMoWFT�QPVS�MFVS�JNQMJDBUJPO�FU�MFVS�CPOOF�I VNFVS��
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*OJUJBUJPO�BV�#BTFCBMM�
FO�$&� ���
- FT�nMoWFT�EF�$ &� �EF�. NF�( SFOJFS�FU�. NF�. BSJF� " VESFZ
POU�FV�MF�QMBJTJS�EF�EnDPVWSJS�DF�TQPSU�WFOV�Eµ" NnSJRVF��

" V� QSPHSBNNF� �� QSnTFOUBUJPO� EV� NBUnSJFM� 	CBTFT
� CBUUFT

CBMMFT
� FU� JOJUJBUJPO� BVY� SoHMFT� QBSGPJT� DPNQMFYFT� EV
CBTFCBMM��

- FT�nMoWFT�EF�$ 1�$ &� � " �POU�DMyUVSn�DF�CFBV�QSPKFU�FO
EnDPVWSBOU�MB�HBTUSPOPNJF�QPMPOBJTF��

" V�QSPHSBNNF��
� �%nHVTUBUJPO�EµVOF�TPVQF�EF�CFUUFSBWF
� �" UFMJFS�EF�DPOGFDUJPO�EF�²QJFSPHJ³
�MFT�DnMoCSFT�SBWJPMJT
USBEJUJPOOFMT�QPMPOBJT�

6O� NPNFOU� EF� QBSUBHF� FU� EF� EnDPVWFSUF� DVMUVSFMMF� RVJ
WJFOU�DPODMVSF�DFUUF�TnSJF�EµJOUFSWFOUJPOT�FOSJDI JTTBOUFT���
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3FUPVS�FO�JN BHFT�TVS�MF
) BWF�' VO�%BZ�²5PVT�FO
SPTF³ ��
- F� WFOESFEJ� � � � PDUPCSF
� MFT� nMoWFT� EF� MµnDPMF� TF� TPOU
NPCJMJTnT� QPVS� TPVUFOJS� MB� DBVTF� 0 DUPCSF� 3PTF� h
USBWFST�VOF�KPVSOnF�QMFJOF�EF�DPVMFVST��

. FSDJ�h�UPVT�QPVS�WPUSF�QBSUJDJQBUJPO�FU�WPT�NBHOJGJRVFT
UFOVFT�SPTFT�
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