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(CEVQT 'LGORNQ2TQFWEVQ�Q�UGTXKEKQ &KUGÇQ��ECNKFCF�FG�NCU�OCVGTKCU�RTKOCU��ECNKFCF�FGNRTQFWEVQ�Q�UGTXKEKQ��JQOQIGPGKFCF��HKCDKNKFCF�8GPVCU�[�2QUV�XGPVC 2WDNKEKFCF��ICTCPVÃCU��FGXQNWEKQPGU��SWGLCU�UGTXKEKQ��RNC\Q��RTGEKQ�����%WNVWTC 8CNQTGU�SWG�NC�QTICPK\CEKÉP�RTQ[GEVC�EQPUEKGPVG�QKPEQPUEKGPVGOGPVG�����2QT�EQPUKIWKGPVG��GU�KORQTVCPVG�SWG�NC�QTICPK\CEKÉP�TGEQLC�KPHQTOCEKÉP�FG�NQU�ENKGPVGUGP�FQU�OQOGPVQU�FKHGTGPVGU��C�RTKQTK��UWU�PGEGUKFCFGU�[�C�RQUVGTKQTK��GN�ITCFQ�GP�SWGJC�EQPUGIWKFQ�UCVKUHCEGTNCU�
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(V� HO� FOLHQWH� \� VRODPHQWH� HO� FOLHQWH� TXLHQ� DO� ILQDO� GHWHUPLQDUi�QXHVWURp[LWR�R�IUDFDVR�FRPR�&RPSDxtD��6HUYLU�DO�FOLHQWH�HV�OD�UHVSRQVDELOLGDG�GHFDGD�HPSOHDGR�GH�5DQN�;HUR[�-RVHSK�&��:LOVRQ��3UHVLGHQWH�GH�;HUR[�&RUSRUDWLRQ��������������
��������.KFGTC\IQ�[�EQPUVCPEKC�GP�NQU�QDLGVKXQU
.C� )GUVKÉP� FG� %CNKFCF� 6QVCN� GU� WPC� GUVTCVGIKC� RQTSWG� VTCVC� FG� FKTKIKT� [� EQQTFKPCTCEEKQPGU�RCTC�EQPUGIWKT�NC�EQORGVKVKXKFCF�GORTGUCTKCN�Q�NC�OGLQTC�FG�NC�GHKEKGPEKC�FG�NCQTICPK\CEKÉP��UGIÐP�NQU�ECUQU��CJQTC�[�GP�GN�HWVWTQ�
0Q� GU� WP� RTQITCOC� FG� CEVKXKFCFGU�� PK� WPC� V¾EPKEC� Q� WP EQPLWPVQ� FG� JGTTCOKGPVCU�6CORQEQ�GU�WP�UKUVGOC��'U�WPC�GUVTCVGIKC��[�EQOQ�VCN�KORNKEC�RQPGTNC�GP�RT±EVKEC�FGHQTOC�SWG�VQFCU�NCU�FGEKUKQPGU�[�CEVWCEKQPGU�UGCP�TGUWNVCFQ�FG�FKEJC�GUVTCVGIKC�
'P�GUVG�UGPVKFQ��GN�RCRGN�FG�NC�&KTGEEKÉP�GP�GN�RTQEGUQ�JCEKC�NC�)GUVKÉP�FG�%CNKFCF�6QVCNGU� GN� NQITCT� SWG� GUVC� GUVTCVGIKC� FG� IGUVKÉP� UG� FGURNKGIWG� RQT� VQFC� NC� QTICPK\CEKÉP�CUWOKGPFQ�GN�NKFGTC\IQ�FGN�RTQ[GEVQ�RCTC�EQPUGIWKT�SWG�UG�KPVGITG�GP�NC�EWNVWTC�FG�NCQTICPK\CEKÉP�
'UVC�EWNVWTC�FGDG� VTCPUOKVKTUG�FG�CTTKDC�C� CDCLQ�� UKGPFQ�GN� RTKOGT� TGSWKUKVQ� PGEGUCTKQSWG�NC�&KTGEEKÉP�FGOWGUVTG�GP�UWU�RTQRKCU�CEVWCEKQPGU�UW�EQORTQOKUQ�EQP�NC�)GUVKÉPFG�%CNKFCF�6QVCN��#FGO±U�� NQU�FKTGEVKXQU�[�FGO±U� NÃFGTGU�FG� NC�QTICPK\CEKÉP�FGDGT±PUGT� HCEKNKVCFQTGU� FG� VQFQU� NQU� OGFKQU� PGEGUCTKQU�� EQOWPKECEKÉP�� HQTOCEKÉP�� HQPFQU�VKGORQ��CRQ[Q��GVE�
��������)GUVKÉP�RQT�RTQEGUQU�[�JGEJQU
.C�QTICPK\CEKÉP�GU�WP�EQPLWPVQ�FG�RTQEGUQU�SWG�IGPGTCP�RTQFWEVQU�Q�UGTXKEKQU��'UVQURTQEGUQU�UQP�PQTOCNOGPVG�KPVGTFGRCTVCOGPVCNGU�Q�KPVGTHWPEKQPCNGU�
.C� VTCFKEKQPCN� IGUVKÉP� FG� NC� QTICPK\CEKÉP� RQT� HWPEKQPGU� Q� FGRCTVCOGPVQU� UG� FGDGEQORNGOGPVCT�EQP�NC�IGUVKÉP�RQT�RTQEGUQU�RCTC�CFCRVCTUG�OGLQT�C�NCU�PGEGUKFCFGU�FGNQU�ENKGPVGU�[�RQT�NQ�VCPVQ��OGLQTCT�FG�NC�EQORGVKVKXKFCF�FG�NC�QTICPK\CEKÉP�
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.C�IGUVKÉP�RQT�RTQEGUQU�EQPUVC�FG�NQU�UKIWKGPVGU�RCUQU�
2CUQU�FG�NC�IGUVKÉP�RQT�RTQEGUQU+FGPVKHKECT�NQU�RTQEGUQU�HWPFCOGPVCNGU�FG�NC�QTICPK\CEKÉP�
1TICPK\CT�NQU�RTQEGUQU�
0QODTCT�NQU�TGURQPUCDNGU�Q�RTQRKGVCTKQU�FG�NQU�RTQEGUQU�[�NQU�GSWKRQU�FG�OGLQTC�
4GXKUCT�NQU�RTQEGUQU�
'UVCDNGEGT�CEEKQPGU�[�QDLGVKXQU�FG�OGLQTC�UQDTG�GUVQU�RTQEGUQU�

.C�IGUVKÉP�FG�GUVQU�RTQEGUQU�UG�DCUC�GP�NQU�JGEJQU��NC�OGFKEKÉP�[�NC�KPHQTOCEKÉP�
'P�FGOCUKCFCU�QECUKQPGU�UG�VKGPG�VGPFGPEKC�C�IGUVKQPCT�[�VQOCT�FGEKUKQPGU�DCUCFCU�GPQRKPKQPGU��(TGPVG�C�GNNQ�FGDGOQU�TGCNK\CT�WP�GUHWGT\Q�RQT�CEWFKT�C�DWUECT�NQU�FCVQU�CNNÃFQPFG� UG� GPEWGPVTGP� [� VQOCT� NCU� FGEKUKQPGU� DCU±PFQPQU� GP� GNNQU�� .QU� FCVQU� UWGNGPTGSWGTKT�WP�GUHWGT\Q�RCTC�VTCPUHQTOCTNQU�GP�KPHQTOCEKÉP�ÐVKN�Q�GP�KPFKECFQTGU�SWG�PQURGTOKVCP�VQOCT�FGEKUKQPGU�FG�WPC�OCPGTC�CEGTVCFC�
.C�GZRGTKGPEKC�JC�FGOQUVTCFQ�SWG�GN�WUQ�FG�WP�ITWRQ�FG�UGPEKNNCU�JGTTCOKGPVCU�RGTOKVGTGUQNXGT� GN� ����FG� NQU� RTQDNGOCU�FG� NCU� QTICPK\CEKQPGU�� +PKEKCNOGPVG�� UKGVG� FG� GNNCUHWGTQP� TGEQRKNCFCU� RQT� +UJKMCYC� [� RQUVGTKQTOGPVG� UG� HWGTQP� CÇCFKGPFQ� QVTCU�4GEKGPVGOGPVG� UG� JC� TGEQRKNCFQ� QVTQ� ITWRQ� NNCOCFQ� �NCU� PWGXCU� JGTTCOKGPVCU��� SWGUQP�CRTQRKCFCU�RCTC�TGUQNXGT�NQU�RTQDNGOCU�FG�NC�FKTGEEKÉP�
.CU�JGTTCOKGPVCU�FG�OGLQTC�FGURNKGICP�UW�O±ZKOQ�RQVGPEKCN�EWCPFQ�UQP�WVKNK\CFCU�RQTITWRQU� FG� VTCDCLQ�� CWPSWG� VCODK¾P� RWGFGP� UGT� GORNGCFCU� GP� GN� ±ODKVQ� RGTUQPCN� QKPFKXKFWCN��%CFC�JGTTCOKGPVC�UG�RWGFG�WVKNK\CT�GP�WPC�Q�XCTKCU�GVCRCU�FGN�RTQEGUQ�FGOGLQTC�2&%#�[�UKTXGP�RCTC�CPCNK\CT�� KFGPVKHKECT�� HCEKNKVCT�FGEKUKQPGU��RTKQTK\CT�� XCNQTCT�GVE�
.CU�JGTTCOKGPVCU�EN±UKECU�VKGPGP�ITCPFGU�XGPVCLCU�
x 5GPEKNNG\��6QFQ�GN�OWPFQ�RWGFG�WUCTNCU�x #RNKECDKNKFCF�GP�VQFQU�NQU�PKXGNGU�FG�NC�QTICPK\CEKÉP�x 7VKNKFCF�RQT�UW�ITCP�ECRCEKFCF�FG�CP±NKUKU�[�OGLQTC�
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.CU�PWGXCU�JGTTCOKGPVCU�UQP�O±U�EQORNGLCU��GP�IGPGTCN��[�TGSWKGTGP�OC[QT�HQTOCEKÉPRCTC�RQFGTNCU�CRNKECT�

.CU�UKGVG�JGTTCOKGPVCU�FG�+UJKMCYC &KCITCOC�FG�2CTGVQ&KCITCOC�ECWUC�F GHGEVQ*KUVQITCOC*QLC�FG�FCVQU)T±HKEQ�FG�EQPVTQN&KCITCOC�FG�FKURGTUKÉP'UVTCVKHKECEKÉP1VTCU�JGTTCOKGPVCU�EN±UKECU &KCITCOC�FG�HNWLQ6QTOGPVC�FG�KFGCU.QU�EKPEQ�RQTSW¾U&KCITCOC�FG�)CPVV.CU�UKGVG�PWGXCU�JGTTCOKGPVCU &KCITCOC�FG�CHKPKFCF&KCITCOC�FG�TGNCEKÉP&KCITCOC�GP�±TDQN&KCITCOC�OCVTKEKCN&KCITCOC�FG�FGEKUKQPGU�FG�CEEKÉP&KCITCOC�UCIKVCN#P±NKUKU�HCEVQTKCN�FG�FCVQU
��������&GUCTTQNNQ�G�KORNKECEKÉP�FG�NCU�RGTUQPCU
'U� TGURQPUCDKNKFCF� FG� NC� &KTGEEKÉP� FG� NCU� QTICPK\CEKQPGU� GN� RNGPQ� FGUCTTQNNQ� FGNRQVGPEKCN� FG� NCU� RGTUQPCU� SWG� VTCDCLCP� GP� GNNC�� CUÃ� EQOQ� KPXQNWETCTNGU� [� JCEGTNGURCTVÃEKRGU� FGN� RTQ[GEVQ� FG� NC� OKUOC�� 2CTC� NQITCTNQ� FGDGT±� NNGXCT� C� ECDQ� FKXGTUCUKPKEKCVKXCU�GUVCDNGEKGPFQ�Q�TGHQT\CPFQ�NQU�OGECPKUOQU�FG�EQOWPKECEKÉP�[�RCTVKEKRCEKÉP�

2CTVKEKRCEKÉP 'LGORNQ+PFKXKFWCN 2TQOQXGT�UKUVGOCU�FG�RTQRWGUVCU�Q�UWIGTGPEKCU
'P�ITWRQ %TGCT�ITWRQU�FG�VTCDCLQ�FGRCTVCOGPVCNGU�GKPVGTFGRCTVCOGPVCNGU�SWG�RCTVKEKRGP�GP�NC�OGLQTCEQPVKPWC�GNKOKPCPFQ�FGURKNHCTTQU�[�TGUQNXKGPFQRTQDNGOCU�



��

��������#RTGPFK\CLG��+PPQXCEKÉP�[�/GLQTC�EQPVKPWQU
5JGYJCTV�FGHKPKÉ� NC�OGLQTC� EQPVKPWC� EQOQ�WP� EKENQ�FG� EWCVTQ� HCUGU�2&%#�
2NCP�&Q�%JGEM�#EV��� 5K� HW¾TCOQU� ECRCEGU� FG� CRNKECT� GUVG� EKENQ� C� VQFCU� NCU� CEVKXKFCFGU�FG� NCQTICPK\CEKÉP��NQU�TGUWNVCFQU�GP�RQEQ�VKGORQ�UG�XGTÃCP�OGLQTCFQU�FG�HQTOC�UWUVCPEKCN�

%+%.1�2&%#�&'�5*'9*#46

$-867$5 3/$1,),&$5
&20352%$5 +$&(5

0(-25$53(50$1(17(0(17(
����2NCPKHKECT��RNCPKHKECT�Q�RTGRCTCT�C�HQPFQ�GU�NC�RCTVG�O±U�KORQTVCPVG�[�EQORNGLC�FGNEKENQ��FGRGPFKGPFQ�GN�TGUVQ�FG�¾UVC��5G�FKHGTGPEKCP�C�UW�XG\�XCTKCU�UWDHCUGU�
x +FGPVKHKECEKÉP�Q�FGHKPKEKÉP�FGN�±TGC�C�OGLQTCT�x 1DUGTXCEKÉP�[�CP±NKUKU��UK�GU�RQUKDNG��KP�UKVW��FGN�VGOC��VQOC�FG�FCVQU�x &GHKPKEKÉP�[�UGNGEEKÉP�FG�CEEKQPGU�FG�OGLQTC�x 'UVCDNGEKOKGPVQ�FG�QDLGVKXQU�C�CNECP\CT�x 'UVCDNGEKOKGPVQ�FG�KPFKECFQTGU�FG�EQPVTQN�
����*CEGT� NNGXCT�C�ECDQ�NQ�SWG�UG�JC�FGEKFKFQ�GP�NC�HCUG�2NCP��5G�FKHGTGPEKCP�C�UW�XG\XCTKCU�UWDHCUGU�
x 2TGRCTCEKÉP�GZJCWUVKXC�[�UKUVGO±VKEC�FG�NQ�RTGXKUVQ�x #RNKECEKÉP�EQPVTQNCFC�FGN�RNCP�x 8GTKHKECEKÉP�FG�NC�CRNKECEKÉP��UK�GU�PGEGUCTKQ�FQEWOGPVCNOGPVG�
����%QORTQDCT� XGTKHKECT�NQU�TGUWNVCFQU��EQORCT±PFQNQU�EQP�NQU�QDLGVKXQU�OCTECFQU��5GFKHGTGPEKCP�C�UW�XG\�XCTKCU�UWDHCUGU�
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x 8GTKHKECEKÉP� FG� NQU� TGUWNVCFQU� FG� NCU� CEEKQPGU� GORTGPFKFCU�� EQPVTQNCPFQ� NQUKPFKECFQTGU�Q�RCT±OGVTQU�RTGXKUVQU�x %QPHTQPVCEKÉP�EQP�NQU�QDLGVKXQU�
����#LWUVCT� FGEKFKT�NQ�SWG�JC[�SWG�OCPVGPGT�[�NQ�SWG�JC[�SWG�EQTTGIKT��5G�FKHGTGPEKCP�CUW�XG\�XCTKCU�UWDHCUGU�
x 'UVCPFCTK\CEKÉP�[�EQPUQNKFCEKÉP�x %QOWPKECEKÉP�C�NQU�KPVGTGUCFQU�x 2TGRCTCEKÉP� FGN� UKIWKGPVG� GUVCFKQ� FGN� RNCP�� EQP� PWGXQU� QDLGVKXQU�� CEEKQPGU�TGURQPUCDNGU�[�RNC\QU�
��������&GUCTTQNNQ�FG�CNKCP\CU
.C�QTICPK\CEKÉP�FGDG�GUVCDNGEGT�EQP�UWU�RTQXGGFQTGU�[�QVTCU�GORTGUCU�EQNCDQTCFQTCUGP�RTQ[GEVQU�XÃPEWNQU�GUVCDNGU�DCUCFQU�GP�NC�EQPHKCP\C�[�GP�GUVCDNGEGT�TGNCEKQPGUOWVWCOGPVG�DGPGHKEKQUCU�
.CU�TGNCEKQPGU�FG�CUQEKCEKÉP�EQP�RTQXGGFQTGU�GUV±P�DCUCFCU�GP�NC�EQPHKCP\C�[�GP�WPCKPVGITCEKÉP� CFGEWCFC� RCEVCPFQ� [� UCVKUHCEKGPFQ� UWU� TGSWGTKOKGPVQU� NGIÃVKOQU� RCTC�IGPGTCT�EQP�GNNQ�OGLQTCU�FG�XCNQT�CÇCFKFQ�C�NQU�ENKGPVGU�
��������4GURQPUCDKNKFCF�UQEKCN
.C� QTICPK\CEKÉP� [� UWU� GORNGCFQU� FGDGP� EQORQTVCTUG� EQP� CTTGINQ� C� WPC� ¾VKEC�GUHQT\±PFQUG� RQT� UWRGTCT� NCU� PQTOCU� [� TGSWKUKVQU� NGICNGU� [� RCTVKEKRCPFQ� GP� NCUKPKEKCVKXCU�UQEKCNGU�SWG�UG�FGUCTTQNNCP�GP�UW�EQOWPKFCF�
������/1&'.15�&'�)'56+10�&'�%#.+&#&�616#.�
'N� FGUCTTQNNQ� FG� NC�)GUVKÉP�FG�%CNKFCF�6QVCN� C� PKXGN� KPVGTPCEKQPCN� JC� FCFQ� NWICT� C� NCCRCTKEKÉP� FG� XCTKQU� OQFGNQU� FG� IGUVKÉP� FG� %CNKFCF� 6QVCN� VCODK¾P� EQPQEKFQU� EQOQOQFGNQU� FG� 'ZEGNGPEKC� GP� NC� )GUVKÉP�� 'UVQU� OQFGNQU� GUV±P� RTGRCTCFQU� RCTC� UGTXKTEQOQ� KPUVTWOGPVQ� FG� CWVQGXCNWCEKÉP� RCTC� NCU� QTICPK\CEKQPGU�� .QU� QTICPKUOQUGPECTICFQU�FG�NC�IGUVKÉP�FG�GUVQU�OQFGNQU�WVKNK\CP�EQOQ�GNGOGPVQU�FG�FKHWUKÉP�FG�NQUOKUOQU� NC� GPVTGIC� CPWCN� FG� WPQU� �2TGOKQU� C� NC� GZEGNGPEKC� FG� NC� IGUVKÉP��� .QUDGPGHKEKQU� SWG� RWGFGP�FGTKXCTUG� FG� UW� WVKNK\CEKÉP� RCTC� NCU� QTICPK\CEKQPGU� UQP�� GPVTGQVTQU��NQU�UKIWKGPVGU�
%QOQ�UKUVGO±VKEC�FG�CWVQGXCNWCEKÉP�
x 'UVCDNGEGT�WPC�TGHGTGPEKC�FG�ECNKFCF�RCTC�NC�QTICPK\CEKÉP�x &GVGEVCT�±TGCU�HWGTVGU�[�±TGCU�F¾DKNGU�GP�NC�QTICPK\CEKÉP�x %QPQEGT�GN�ECOKPQ�FG�NC�OGLQTC�EQPVKPWC�GP�NQU�CURGEVQU�SWG�EQPHQTOCP�GN�OQFGNQ�
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%QOQ�ECPFKFCVQU�CN�RTGOKQ�
x 5QOGVGTUG�C�WP�FKCIPÉUVKEQ�TGCNK\CFQ�RQT�GZRGTVQU�GZVGTPQU�SWG�CRQTVCP�OÐNVKRNGUKFGCU�FG�OGLQTC�x 6GPUKQPCT�C�NC�QTICPK\CEKÉP�RCTC�NQITCT�WP�QDLGVKXQ�x 5K�UG�QDVKGPG�GN�RTGOKQ��NC�RWDNKEKFCF�KPJGTGPVG�CN�OKUOQ�
'P� NC�UKIWKGPVG�VCDNC�UG�RTGUGPVCP� NQU� VTGU�OQFGNQU�FG�IGUVKÉP�FG�%CNKFCF�6QVCN�O±UFKHWPFKFQU��#�RGUCT�FG�NCU�RGEWNKCTKFCFGU�FG�ECFC�WPQ�FG�GNNQU��GP�VQFQU�UWD[CEGP�NQURTKPEKRKQU�D±UKEQU�FG�NC�)GUVKÉP�FG�%CNKFCF�6QVCN�FGUETKVQU�CPVGTKQTOGPVG��GU�FGEKT��NCUOGLQTGU�RT±EVKECU�GP�GN�±ODKVQ�FG�NC�IGUVKÉP�FG�NCU�QTICPK\CEKQPGU�7PC� ECTCEVGTÃUVKEC� EQOÐP� C� VQFQU� GNNQU� GU� SWG� UQP� FKP±OKEQU�� [� EQOQ� VCN�� XCPGXQNWEKQPCPFQ� [� CFCRV±PFQUG� C� NQU� ECODKQU� SWG� UG� RTQFWEGP� GP� GN� GPVQTPQ�%GPVGPCTGU�FG�GZRGTVQU�GPTKSWGEGP�GUVQU�OQFGNQU�CÇQ�VTCU�CÇQ�EQP�UWU�CRQTVCEKQPGU�

/QFGNQ (GEJC�ETGCEKÉP 1TICPKUOQ�SWG�NQ�IGUVKQPC&GOKPI ���� ,75'�
,CRÉP�/CNEQNO�$CNFTKIG ���� (WPFCEKÉP�RCTC�GN�2TGOKQ�FG%CNKFCF�/CNEQNO�$CNFTKIG
''�77��'�(�3�/� ���� 'WTQRGCP�(QWPFCVKQP�HQT�3WCNKV[/CPCIGOGPV�
'WTQRC�
��������/QFGNQ�&GOKPI
'N� RTKOGT� OQFGNQ�� GN� &GOKPI�� UG� FGUCTTQNNC� GP� ,CRÉP� GP� ����� RQT� NC� ,75'� 
7PKÉP,CRQPGUC�FG�%KGPVÃHKEQU�G�+PIGPKGTQU���'UVG�OQFGNQ�TGEQIG�NC�CRNKECEKÉP�RT±EVKEC�FG�NCUVGQTÃCU�LCRQPGUCU�FGN�%QPVTQN�6QVCN�FG�NC�%CNKFCF�
63%��Q�%QPVTQN�FG�NC�%CNKFCF�GP�VQFCNC�GORTGUC�
%93%��
'N�RTKPEKRCN�QDLGVKXQ�FG� NC�GXCNWCEKÉP�GU�EQORTQDCT�SWG�OGFKCPVG� NC� KORNCPVCEKÉP�FGNEQPVTQN� FG� ECNKFCF� GP� VQFC� NC� EQORCÇÃC�� UG� JC[CP� QDVGPKFQ� DWGPQU� TGUWNVCFQU�� 'NGPHQSWG�D±UKEQ�GU�NC�UCVKUHCEEKÉP�FGN�ENKGPVG�[�GN�DKGPGUVCT�RÐDNKEQ�
'UVG� OQFGNQ� TGEQIG� FKG\� ETKVGTKQU� FG� GXCNWCEKÉP� FG� NC� IGUVKÉP� FG� ECNKFCF� FG� NCQTICPK\CEKÉP�
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%4+6'4+15�&'�'8#.7#%+102QNÃVKECU�[�QDLGVKXQU�1TICPK\CEKÉP�[�QRGTCVKXC�'FWECEKÉP�[�UW�FKUGOKPCEKÉP(NWLQ�FG�+PHQTOCEKÉP�[�UW�WVKNK\CEKÉP%CNKFCF�FG�RTQFWEVQU�[�RTQEGUQU�'UVCPFCTK\CEKÉP�)GUVKÉP�[�EQPVTQN�)CTCPVÃC�FG�ECNKFCF�FG�HWPEKQPGU��UKUVGOCU�[�O¾VQFQU�4GUWNVCFQU�2NCPGU�RCTC�GN�HWVWTQ�
��������/QFGNQ�/CNEQNO�$CNFTKIG
'N�2TGOKQ�0CEKQPCN�FG�%CNKFCF�/CNEQNO�$CNFTKIG�UG�ETGC�GP�'UVCFQU�7PKFQU�GP������OQOGPVQ�GP�GN�SWG�NC�KPXCUKÉP�FG�RTQFWEVQU�LCRQPGUGU�GP�GN�OGTECFQ�GUVCFQWPKFGPUGRTGEKUC�FG�WPC�TGURWGUVC�RQT�RCTVG�FG�NCU�QTICPK\CEKQPGU�FG�GUVG�RCÃU��'P�NC�ETGGPEKCFG�SWG� NC�)GUVKÉP�FG�%CNKFCF�6QVCN�GU�PGEGUCTKC�RCTC�SWG� NCU�QTICPK\CEKQPGU�RWGFCPEQORGVKT� GP� GN� OGTECFQ� KPVGTPCEKQPCN�� UWTIG� GN� RTQ[GEVQ� FGN� 2TGOKQ� 0CEKQPCN� FG� NC%CNKFCF�#OGTKECPQ�.C�OKUKÉP�FG�GUVG�RTGOKQ�GU�
x 5GPUKDKNK\CT�CN�RCÃU�[�C�NCU�KPFWUVTKCU��RTQOQEKQPCPFQ�NC�WVKNK\CEKÉP�FG�NC�)GUVKÉP�FG%CNKFCF�6QVCN�EQOQ�O¾VQFQ�EQORGVKVKXQ�FG�IGUVKÉP�GORTGUCTKCN�x &KURQPGT�FG�WP�OGFKQ�FG�TGEQPQEGT�HQTOCN�[�RÐDNKECOGPVG�NQU�O¾TKVQU�FG�CSWGNNCUHKTOCU�SWG�NQU�JWDKGTCP�KORNCPVCFQ�EQP�¾ZKVQ�

3DUD� DIURQWDU� ORV� UHWRV� GH� OD� HFRQRPtD� JOREDO� QXHVWUDV� FRPSDxtDV� GH�PiVp[LWR�KDQ�HOLPLQDGR�QLYHOHV� LQQHFHVDULRV�GH�GLUHFWLYRV��GHOHJDQGR�DXWRULGDGHQ� ORV� RSHUDULRV�� RULHQWiQGRVH�KDFLD� ORV� � FOLHQWHV� \�SHUVHYHUDQGR� HQ� OD�PHMRUDFRQWLQXD�GH�ORV�SURGXFWRV�TXH�IDEULFDQ��ORV�VHUYLFLRV�TXH�SUHVWDQ�\�ODV�SHUVRQDVTXH�HPSOHDQ�
%LOO�&OLQWRQ
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.QU�UKGVG�ETKVGTKQU�GP�NQU�SWG�UG�DCUC�GUVG�RTGOKQ�UG�TGEQIGP�GP�GN�UKIWKGPVG�IT±HKEQ�

��������/QFGNQ�'WTQRGQ�FG�)GUVKÉP�FG�%CNKFCF�6QVCN�Q�/QFGNQ�'(3/�FG�'ZEGNGPEKC
4GEQPQEKGPFQ�GN�RQVGPEKCN�RCTC� NC�QDVGPEKÉP�FG�WPC�XGPVCLC�EQORGVKVKXC�GP�'WTQRC�CVTCX¾U�FG� NC� CRNKECEKÉP�FG� NC�)GUVKÉP�FG�%CNKFCF�6QVCN�� ��� KORQTVCPVGU� GORTGUCU�FG'WTQRC�VQOCTQP�NC�KPKEKCVKXC�FG�ETGCT�NC�(WPFCEKÉP�'WTQRGC�RCTC�NC�)GUVKÉP�FG�%CNKFCF��'WTQRGCP�(QWPFCVKQP�HQT�3WCNKV[�/CPCIGOGPV�
'�(�3�/�����GP�������'P������EWGPVCEQP�EGTEC�FG�������OKGODTQU��RTQEGFGPVGU�FG� NC�OC[QTÃC�FG�RCÃUGU�FG�'WTQRC�[�FGVQFQU�NQU�UGEVQTGU�GORTGUCTKCNGU�[�QTICPK\CEKQPGU�PQ�NWETCVKXCU��5W�OKUKÉP�GU�OGLQTCTNC�EQORGVKVKXKFCF�FG�NCU�QTICPK\CEKQPGU�GWTQRGCU�OGFKCPVG�NC�OGLQTC�FG�UW�IGUVKÉP�
2QT�GNNQ��[�FGUFG�������XKGPG�RWDNKECPFQ�GN�FGPQOKPCFQ�/QFGNQ�'WTQRGQ�FG�)GUVKÉPFG�%CNKFCF�6QVCN��Q�/QFGNQ�'(3/�FG�'ZEGNGPEKC��EQOQ�OQFGNQ�FG�TGHGTGPEKC�FGUVKPCFQC�C[WFCT�C�NCU�GORTGUCU�[�QVTCU�QTICPK\CEKQPGU�GP�UW�ECOKPQ�FG�OGLQTC��'P������UGJC�GFKVCFQ�CUKOKUOQ�WPC�CFCRVCEKÉP�FGN�OQFGNQ�RCTC�NCU�2;/'�
7PC�ECTCEVGTÃUVKEC�FGN�/QFGNQ�'WTQRGQ�FG�)GUVKÉP�FG�%CNKFCF�6QVCN�GU�SWG�GU�FKP±OKEQ�[� EQOQ� VCN�� XC� GXQNWEKQPCPFQ� [� CFCRV±PFQUG� C� NQU� ECODKQU� SWG� UG� RTQFWEGP� GP� GNGPVQTPQ�� %GPVGPCTGU� FG� GZRGTVQU� GPTKSWGEGP� GUVG� OQFGNQ� CÇQ� VTCU� CÇQ� EQP� UWUCRQTVCEKQPGU�
#UÃ��GP�NCU�ÐNVKOCU�TGXKUKQPGU�TGCNK\CFCU�UG�JCP�KPVTQFWEKFQ�FKXGTUCU�OGLQTCU�SWG�PQUEQPFWEGP�CN�/QFGNQ�FGN�CÇQ�������EQP�CFCRVCEKQPGU�[�XGTUKQPGU�RCTC�� ITCPFGU�GORTGUCU� 2;/'� 5GEVQT�2ÐDNKEQ�[�QTICPK\CEKQPGU�FG�8QNWPVCTKCFQ
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'N�/QFGNQ�GU�RGTHGEVCOGPVG�CRNKECDNG�C�EWCNSWKGT�VKRQ�FG�GORTGUC�W�QTICPK\CEKÉP��VCPVQFGN�UGEVQT�RTKXCFQ�EQOQ�FGN�RÐDNKEQ��JQURKVCNGU��EGPVTQU�FG�GPUGÇCP\C��C[WPVCOKGPVQU�GPVKFCFGU� PQ� NWETCVKXCU� [�� RQT� UWRWGUVQ�� GP� 2;/'�� [C� UGCP� ¾UVCU� KPFWUVTKCNGU� Q� FGUGTXKEKQU��G�KPENWUQ�GP�OKETQ2;/'�Q�RGSWGÇCU�QTICPK\CEKQPGU�
'N�/QFGNQ�RCTC�NC�)GUVKÉP�FG�%CNKFCF�6QVCN�UG�DCUC�GP�NC�UKIWKGPVG�RTGOKUC�
K .C�5CVKUHCEEKÉP�FG�%NKGPVG�[�'ORNGCFQU�[�GN� +ORCEVQ�GP� NC�5QEKGFCF�UG�EQPUKIWGPOGFKCPVG� WP� .KFGTC\IQ� SWG� KORWNUG� NC� 2QNÃVKEC� [� 'UVTCVGIKC�� NCU� RGTUQPCU� FG� NCQTICPK\CEKÉP�� NCU� #NKCP\CU� [� 4GEWTUQU� [� NQU� 2TQEGUQU� JCEKC� NC� EQPUGEWEKÉP� FG� NC'ZEGNGPEKC�GP�NQU�4GUWNVCFQU�FG�NC�QTICPK\CEKÉP�K�
'ZRTGUCFQ�IT±HKECOGPVG��GUVG�RTKPEKRKQ�TGURQPFG�CN�UKIWKGPVG�GUSWGOC�

.QU�RQTEGPVCLGU�OQUVTCFQU�UQP�NQU�WVKNK\CFQU�RCTC�GN�2TGOKQ�'WTQRGQ�C�NC�%CNKFCF�
'3#�7VKNK\CPFQ�FKEJCU�RQPFGTCEKQPGU��WPC�QTICPK\CEKÉP�VKGPG�GN�DGPGHKEKQ�CFKEKQPCN�FG�RQFGTEQORCTCT� UW� RGTHKN� FG� ECNKHKECEKÉP� EQP� GN� FG� QVTCU�� 'N� OQFGNQ� [� NQU� RQTEGPVCLGU� UGQDVWXKGTQP� C� RCTVKT� FG� CORNKCU� EQPUWNVCU� GPVTG� GORTGUCU� GWTQRGCU� [� UG� TGXKUCPCPWCNOGPVG�RQT�NC�'(3/�EQOQ�RCTVG�FG�UW�RTQEGUQ�FG�OGLQTC�EQPVKPWC�
#)'06'5�(#%+.+6#&14'5�&'.�/1&'.1�'7412'1
.QU�ETKVGTKQU�FGN�ITWRQ�FG�#IGPVGU�(CEKNKVCFQTGU�TGHNGLCP�EÉOQ NC�QTICPK\CEKÉP�CEVÐC�
#WPSWG�GN�OQFGNQ�PQ�GU�RTGUETKRVKXQ��ECFC�#IGPVG�UG�FGUEQORQPG�GP�EKGTVQ�PÐOGTQFG�UWDETKVGTKQU�[�VQFQU�FGDGP VGPGTUG�GP�EWGPVC��%CFC�UWDETKVGTKQ�GU�EQORNGOGPVCFQRQT�WPC�NKUVC�FG�±TGCU�C�VTCVCT��'UVQU�UQP�UÉNQ�GLGORNQU��0Q�GZKUVG�PKPIÐP�TGSWKUKVQ�RCTCVGPGT�GP�EWGPVC�C�VQFCU�NCU�±TGCU�SWG�UG�VTCVCP��UKPQ�UÉNQ�CSWGNNCU�SWG�UGCP�CRNKECDNGU
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C�NC�QTICPK\CEKÉP��#FGO±U��RWGFGP�KPVTQFWEKTUG�QVTCU�±TGCU��.C�GNGEEKÉP�FGRGPFG�FG�NCQTICPK\CEKÉP� SWG� NNGXC� C� ECDQ� NC� CWVQGXCNWCEKÉP� [� FG� CSWGNNQ� SWG� VGPIC� GURGEKCNKORQTVCPEKC�RCTC�UWU�CEVKXKFCFGU�
4'57.6#&15�'0�'.�/1&'.1�'7412'1
.QU�ETKVGTKQU�4GUWNVCFQU�VTCVCP�FG�NQ�SWG JC�CNECP\CFQ�NC�QTICPK\CEKÉP�[�FG�NQ�SWG�GUV±CNECP\CPFQ�
.QU� TGUWNVCFQU� FG� NC� QTICPK\CEKÉP� [� NC� VGPFGPEKC� FG� VQFQU� NQU� %TKVGTKQU� FG� NQU4GUWNVCFQU�FGDGP�VTCVCTUG�GP�V¾TOKPQU�FG�

��NQ�EQPUGIWKFQ�TGCNOGPVG�RQT�NC�QTICPK\CEKÉP��NQU�RTQRKQU�QDLGVKXQU�FG�NC�QTICPK\CEKÉP
[��UK�GU�RQUKDNG

��NQU�TGUWNVCFQU�FG�NC�EQORGVGPEKC��NQU�TGUWNVCFQU�FG�CSWGNNCU�QTICPK\CEKQPGU��OGLQTGU�FG�NC�ENCUG�
#WPSWG�ECFC�QTICPK\CEKÉP�GU�ÐPKEC��GUVG�OQFGNQ�QHTGEG�WP�OCTEQ�IGP¾TKEQ�FG�ETKVGTKQUSWG� RWGFGP� CRNKECTUG� CORNKCOGPVG� C� EWCNSWKGT� QTICPK\CEKÉP� Q� EQORQPGPVG� FG� WPCQTICPK\CEKÉP�
'N�RTKPEKRCN�DGPGHKEKQ�SWG�RWGFG�FGTKXCTUG�FG�UW�WVKNK\CEKÉP�RQT� NCU�QTICPK\CEKQPGU�GU�GPVTG�QVTQU��GN�KFGPVKHKECT�NQU�RWPVQU�HWGTVGU�[�NCU�±TGCU�FG�OGLQTC�� NQ�SWG�NGU�RGTOKVGCXCP\CT�GP�UW�ECOKPQ�FG�OGLQTC�EQPVKPWC�
'N� /QFGNQ� 'WTQRGQ� FG� )GUVKÉP� RQUKEKQPC� [� TGNCEKQPC� GPVTG� UÃ� FG� WPC� OCPGTCQTFGPCFC��CURGEVQU�/1&'4015�FG�NC�)GUVKÉP�EQOQ�RWGFGP�UGT�� NC�IGUVKÉP�FGN�EQPQEKOKGPVQ�[�FG�NC�KPHQTOCEKÉP� NC�IGUVKÉP�FG�NC�KPPQXCEKÉP��FG�NC�VGEPQNQIÃC�Q�FG�NC�ETGCVKXKFCF
EQP� CURGEVQU� %.#5+%15�� SWG� PQ� RQT� UGT� CPVGTKQTGU� GP� GN� VKGORQ� VCPVQ� GP� UWEQPEGRVWCNK\CEKÉP�EQOQ�GP�UW�FGUCTTQNNQ�OGVQFQNÉIKEQ�UQP�OGPQU�KORQTVCPVGU�Q�PQURQFGOQU�RGTOKVKT�FGUEWKFCT��EQOQ�RWGFGP�UGT�� NC�IGUVKÉP�FG�NC�GUVTCVGIKC� NC�EQOWPKECEKÉP�KPVGTPC� NC�IGUVKÉP�FG�NQU�TKGUIQU�GEQPÉOKEQU�[�HKPCPEKGTQU� NC�UGIWTKFCF�NCDQTCN�
'N�/QFGNQ�'WTQRGQ�PQU�RGTOKVG�QTFGPCT�G�KPVGTTGNCEKQPCT�VQFQU�GUVQU�GNGOGPVQU�FG�NCIGUVKÉP�
.C�'(3/�IGUVKQPC�GN�'WTQRGCP�3WCNKV[�#YCTF��RTGOKQ�SWG�UG�GPVTGIÉ�RQT�RTKOGTC�XG\GP� ����� [� SWG� GU� WP� OGECPKUOQ� FG� TGEQPQEKOKGPVQ� C� NCU� QTICPK\CEKQPGU� O±UFGUVCECFCU�[�FG�FKHWUKÉP�FG�NCU�OGLQTGU�RT±EVKECU�GZKUVGPVG�C�PKXGN�GWTQRGQ�
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#ÇQ 2TGOKQU %CVGIQTÃCU 2CTVKEKRCPVGU���� )CPCFQT2TGOKQ 4CPM�:GTQZ/KNNKMGP$TKVKUJ�1Z[IGP�%QORCP[7$+5#���� )CPCFQT2TGOKQ /KNNKMGP�'WTQRC+PVGTPCVKQPCN�%QORWVGT�.KOKVGF���� )CPCFQT2TGOKQ &�&�&GUKIP�VQ�&KUVTKDWVKQP'TKEEUQP�'URCÇC��5�#�+$/�5GOGC���� )CPCFQT2TGOKQ 6GZCU�+PUVTWOGPVU606�'ZRTGUU���� )CPCFQT2TGOKQ $TKUC$TKVKUJ�6GNGEQO0GVCU606�'ZRTGUU�
7�-���.VF����� )CPCFQT2TGOKQ
)CPCFQT2TGOKQ

)4#0�'/24'5#)4#0�'/24'5#)4#0�'/24'5#
2;/'

5)5���6*1/510�/KETQGNGEVTQP�$TKVKUJ�6GNGEQO0GVCU606�'ZRTGUU�
7�-���.VF�$'-5#)#50#.5#���� )CPCFQT2TGOKQ )4#0�'/24'5#5'%614�27$.+%17PKFCF�1RGTCEKQPCN#FOÉP��2ÐDNKEC2;/'�+PFGRGPFKPGVG

606�'ZRTGU#8'�4'0('$GMQ�VKMCTGV�#�5�#EEQWPVU�1HHKEG�%WODGTPCWNF5EJKPFNGTJQHH�*QVGN���� )CPCFQT )4#0�'/24'5#7PKFCF�1RGTCEKQPCN2;/'�+PFGRGPFKGPVG
2;/'�UWDUKFKCTKC

;'..19�2#)'581.81�%#45�)'06&K'7��&CPKUJ�+PVGTPCVKQPCN%QPVKPWKPI�'FWECVKQP5GTXKVKSWG�0GVYQTM�5GTXKEGU
������F #WVQGXCNWCEKÉP�[�2NCP�#PWCN�FG�)GUVKÉP
.C�CWVQGXCNWCEKÉP�GU�WP�GZCOGP�INQDCN��UKUVGO±VKEQ�[�TGIWNCT�FG�NCU�HQTOCU�FG�JCEGT[� NQU� TGUWNVCFQU� FG� WPC� QTICPK\CEKÉP� EQORCTCFQU� EQP� WP� OQFGNQ� FG� GZEGNGPEKCGORTGUCTKCN�� %QOQ� UG� JC� FKEJQ�� RCTC� TGCNK\CT� NC� CWVQGXCNWCEKÉP� GN� OQFGNQ� O±UGZVGPFKFQ�GP�'WTQRC�GU��UKP�FWFC��GN�/QFGNQ�'(3/�
.C�CWVQGXCNWCEKÉP�QHTGEG�WPC�KOCIGP�FGN�GUVCFQ�FG�NC�QTICPK\CEKÉP�KGP�WP�OQOGPVQRTGEKUQL SWG�UWGNG�GZRTGUCTUG�GP�RWPVQU�HWGTVGU��±TGCU�FG�OGLQTC�[�WPC�RWPVWCEKÉP�
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.CU� QTICPK\CEKQPGU� SWG� TGCNK\CP� WPC� #WVQGXCNWCEKÉP� UWGNGP� FGUEWDTKT� O±U� FG� WPEGPVGPCT� FG� ±TGCU� FG� OGLQTC�� FGUFG� CSWGNNCU� SWG� GZKIGP� WPC� VQOC� FG� FGEKUKÉPGUVTCV¾IKEC�C�QVTCU�SWG�TGSWKGTGP�KCTTGINQU�T±RKFQUL GURGEÃHKEQU�

.CU� QTICPK\CEKQPGU� PQ� FKURQPGP� FG� NQU� TGEWTUQU� RCTC� RNCPVGCTUG� VQFCU� GUVCUQRQTVWPKFCFGU�FG�OGLQTC�UKOWNV±PGCOGPVG�[�PQ�UGTÃC�TGCNKUVC�SWG� NQ� KPVGPVCTCP��2QTEQPUKIWKGPVG��UG�FGDGP�RTKQTK\CT�NCU�KRQECU�±TGCU�FG�OGLQTC�XKVCNGUL�
#UÃ��WPC�XG\�VGTOKPCFC�NC�CWVQGXCNWCEKÉP�JC[�SWG�RTQEGFGT�C�NCU�UKIWKGPVGU�HCUGU�UKPNCU�EWCNGU�GN�RTQEGUQ�ECTGEG�FG�UGPVKFQ��NC�RTKQTK\CEKÉP�FG�NCU�±TGCU�FG�OGLQTC��GN�FGURNKGIWG�FG�RNCPGU�FG�CEEKÉP�RCTC�KPVGTXGPKT�GP�NCU�±TGCU�GUEQIKFCU�
&GURW¾U� FG� GUVCDNGEGT� RTKQTKFCFGU�� NQ� SWG� ICTCPVK\C� OGLQT� UW� CRNKECEKÉP� GU� UWKPENWUKÉP�GP�GN�RTQEGUQ�FG�RNCPKHKECEKÉP�GORTGUCTKCN�FG�NC�QTICPK\CEKÉP��GU�FGEKT��GPGN�2NCP�#PWCN�FG�)GUVKÉP�
2QT�VCPVQ�GU�EQPXGPKGPVG�TGCNK\CT�NC�CWVQGXCNWCEKÉP�LWUVQ�GP�NQU�OQOGPVQU�RTGXKQU�CNC�GNCDQTCEKÉP�FG�PWGUVTQ�2NCP�#PWCN�FG�)GUVKÉP�FG�OCPGTC�SWG�RQFCOQU�KPENWKT�UWTGUWNVCFQ�EQOQ�WP�+0276�UKIPKHKECVKXQ�RCTC�GNCDQTCT�GN�2NCP�#PWCN�G� KPVGITCT�CUÃ� NCCWVQGXCNWCEKÉP�GP�PWGUVTQ�EKENQ�CPWCN�FG�IGUVKÉP�

������/'61&1.1)+#5�&'�/',14#
'ZKUVGP� PWOGTQUCU�OGVQFQNQIÃCU� SWG� RGTOKVGP� C� NCU� QTICPK\CEKQPGU� CXCP\CT� GP� NCGUVTCVGIKC� FG� IGUVKÉP� FG� NC� %CNKFCF� 6QVCN�� � 7PCU� RQVGPEKCP� O±U� CNIWPQU� FG� NQU24+0%+2+15� � FG�%CNKFCF� 6QVCN� SWG� JGOQU� XKUVQ� [� QVTCU� RQPGP� GN� ¾PHCUKU� GP� QVTQUFKHGTGPVGU���#NIWPCU�UQP�DCUVCPVG�GURGEÃHKECU�[�FG�CRNKECDKNKFCF�GP�ECUQU�EQPETGVQU[� QVTCU� WPKXGTUCNGU� CRNKECDNGU� C� VQFQ� VKRQ� FG� GORTGUCU� [� QTICPK\CEKQPGU�� � *GOQU
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EKVCFQ� CNIWPCU� CN� XGT� NCU� KCRQTVCEKQPGU� FGUVCECDNGU� FG� GZRGTVQUL [� UGIWKFCOGPVGTGEQIGOQU�QVTCU�
�5�F 'U�WPC�OGVQFQNQIÃC�D±UKEC��GP�GN�UGPVKFQ�FG�SWG�FGDG�UGT�NC�DCUG�UQDTG�NC�EWCNUG�RWGFG�UGIWKFCOGPVG�KT�KPVTQFWEKGPFQ�QVTCU�O±U�EQORNGLCU���&GDG�UW�PQODTG�C�NCUKPKEKCNGU�FG�EKPEQ�RCNCDTCU�LCRQPGUCU�

5'+4+ ��14)#0+<#%+10%QPUKUVG�GP�KFGPVKHKECT�[�UGRCTCT�NQU�OCVGTKCNGU�PGEGUCTKQU�FG�NQUKPPGEGUCTKQU�[�GP�FGURTGPFGTUG�FG�¾UVQU�ÐNVKOQU�
5'+610 ��14&'0%QPUKUVG�GP�GUVCDNGEGT�GN�OQFQ�GP�SWG�FGDGP�WDKECTUG�GKFGPVKHKECTUG�NQU�OCVGTKCNGU�PGEGUCTKQU��FG�OCPGTC�SWG�UGC�H±EKN�[T±RKFQ�GPEQPVTCTNQU��WVKNK\CTNQU�[�TGRQPGTNQU�
5'+51 ��.+/2+'<#%QPUKUVG�GP�KFGPVKHKECT�[�GNKOKPCT�NCU�HWGPVGU�FG�UWEKGFCF�CUGIWTCPFQ�SWG�VQFQU�NQU�OGFKQU�UG�GPEWGPVTCP�UKGORTG�GPRGTHGEVQ�GUVCFQ�QRGTCVKXQ�
5'+-'657 ��%10641.�8+57#.%QPUKUVG�GP�FKUVKPIWKT�H±EKNOGPVG�WPC�UKVWCEKÉP�PQTOCN�FG�QVTCCPQTOCN��OGFKCPVG�PQTOCU�UGPEKNNCU�[�XKUKDNGU�RCTC�VQFQU�
5*+657-' � &+5%+2.+0#�;�*#$+61%QPUKUVG�GP�VTCDCLCT�RGTOCPGPVGOGPVG�FG�CEWGTFQ�EQP�NCUPQTOCU�GUVCDNGEKFCU�

.CU�VTGU�RTKOGTCU�HCUGU�F 14)#0+<#%+¡0��14&'0�;�.+/2+'<#�F UQP�QRGTCVKXCU�

.C�EWCTVC�HCUG�F %10641.�8+57#.�F C[WFC�C�OCPVGPGT�GN�GUVCFQ�CNECP\CFQ�GP�NCUHCUGU�CPVGTKQTGU�OGFKCPVG�NC�GUVCPFCTK\CEKÉP�FG�NCU�RT±EVKECU�

.C�SWKPVC�[�ÐNVKOC�HCUG�F &+5%+2.+0#�;�*#$+61�F RGTOKVG�CFSWKTKT�GN�J±DKVQOGFKCPVG�UW�RT±EVKEC�[�OGLQTC�EQPVKPWC�GP�GN�VTCDCLQ�FKCTKQ�

.CU�%+0%1�(#5'5�EQORQPGP�WP�VQFQ�KPVGITCFQ�[�UG�CDQTFCP�FG�HQTOC�UWEGUKXC�WPC�VTCU�QVTC�
2QNKE[�FGRNQ[OGPVG�
FGURNKGIWG�FG�RQNÃVKECU��F %QOQ�KPFKEC�UW�PQODTG��UW�RTQRÉUKVQGU�FGURNGICT�RQT�VQFC�NC�QTICPK\CEKÉP�NQU�QDLGVKXQU�[�FKTGEVTKEGU�GUVTCV¾IKECU
RQNÃVKECU��GUVCDNGEKFCU�RQT�NC�CNVC�FKTGEEKÉP�
4GKPIGPKGTÃC�FG�RTQEGUQU�F 5W�RTQRÉUKVQ�GU�RQPGT�GP�EWGUVKÉP�VQFQU�NQU�RTQEGUQU�FGNC�QTICPK\CEKÉP��TGXKUCTNQU�[�CFGEWCTNQU�C�NCU�FGOCPFCU�FG�NQU�ENKGPVGU�NNGXCPFQ�CECDQ�ECODKQU�TCFKECNGU��EWCPFQ�UG�PGEGUKVCP���#�OGPWFQ�UG�WVKNK\CP�NCU�RQUKDKNKFCFGUSWG�QHTGEGP�NCU�OQFGTPCU�VGEPQNQIÃCU�FG�NC�KPHQTOCEKÉP�RCTC�NNGXCT�C�ECDQ�GUVCNCDQT�
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3(&�F 3WCNKV[�(WPEVKQP�&GRNQ[OGPV�F 2GTOKVG�FGURNGICT�NQU�TGSWGTKOKGPVQU�FG�NQUENKGPVGU�C�NCU�ECTCEVGTÃUVKECU�FG�FKUGÇQ�FG�NQU�RTQFWEVQU�Q�UGTXKEKQU�[�FG�¾UVCU�C�NQURTQEGUQU�RTQFWEVKXQU�[�FG�EQPVTQN�
.C�CRNKECEKÉP�TKIWTQUC�FG�WPC�FG�GUVCU�OGVQFQNQIÃCU�RGTOKVG�OGLQTCT�GP�NC�IGUVKÉP�[GP�NC�QDVGPEKÉP�FG�TGUWNVCFQU�GP�XCTKQU�FG�NQU�GNGOGPVQU�SWG�EQORQPGP�NQU�OQFGNQUFG�%CNKFCF�6QVCN�SWG�JGOQU�XKUVQ���#UÃ�RQT�GLGORNQ�NC�CRNKECEKÉP�FG�NCU��5�PQURGTOKVKT±�
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