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=f�]d� ~eZalg�fY[agfYd� `Y[]f� ^YdlY� hmZda[Y[agf]k�]kh][aYdarY\Yk�]f�]d�
~eZalg� \]� \]j][`gk� [gehd]bgk� [geg� ]k� ]d� \]j][`g� e]\ag� YeZa]f%
lYd$� hgkaZadalYf\g� dY� j]^d]pa�f�Y[Y\�ea[Y3� ]d� Yf~dakak� \]� dY� d]_akdY[a�f$�
dY�kmh]jY[a�f�\]�kmk�nY[�gk�q�]d�e]bgjYea]flg�\]�]ddY3��d�]pYe]f$�af%
l]jhj]lY[a�f� q� Yhda[Y[a�f� \]d� \]j][`g� afl]jfY[agfYd� [gfn]f[agfYd� q�
[gfkm]lm\afYjag$�im]� ^gjeY�hYjl]�\]d�\]j][`g�na_]fl]�q�[gf�Yhda[YZa%
da\Y\�hj]^]j]fl]�j]kh][lg�\]d�\]j][`g�afl]jfg3�]d�]klm\ag�\]�dgk�^Yddgk�
\]� fm]kljgk� ljaZmfYd]k� kmh]jagj]k$� [gf� [YhY[a\Y\� \]� \]l]jeafY[a�f�
\]�Y[a]jlgk�q�\]kY[a]jlgk$�Zmk[Yf\g�ka]ehj]�dY�[j�la[Y�[gfkljm[lanY�]f�
hgk�\]d�\]kYjjgddg�\]�mfY�Y\][mY\Y�afl]jhj]lY[a�f$�\]daealY[a�f�q�Yhda%
[Y[a�f�\]�dgk�\]j][`gk�]f�dY�j]kgdm[a�f�\]d�[gf^da[lg�bmj�\a[g$�Y�ljYn�k�
\]�mfY�k]fl]f[aY�km^a[a]fl]e]fl]�^mf\Y\Y$�[gf_jm]fl]�q�\]�Y[m]j\g�Y�
dYk�^m]fl]k�\]d�\]j][`g�na_]fl]k3�lg\g�]ddg�[gf�]d�gZb]lg�\]�[gfljaZmaj�
Y�e]bgjYj�fm]kljg�\]j][`g�q�km�Yhda[Y[a�f$�[gfljaZmq]f\g�Y�hj]k]jnYj�
]f�e]bgj�^gjeY�fm]kljg�e]\ag�YeZa]fl]$�fm]kljY�[Yda\Y\�\]�na\Y�q�mf�
\]kYjjgddg�kmkl]flYZd]&

Fgk�]f[gfljYegk�]f�mfY��hg[Y�]f�im]�k]�`Y�lgeY\g�[gf[a]f[aY�kgZj]�
dY�f][]ka\Y\�\]�hjgl]_]j�]d�e]\ag�g�]flgjfg�hYjY�hgkaZadalYj�dY�kgZj]na%
n]f[aY�\]d�k]j�`meYfg�kgZj]�dY�la]jjY$�eYfl]fa]f\g�mf�]imadaZjag�Z~ka[g�
[gf�dgk�j][mjkgk�fYlmjYd]k�j]fgnYZd]k�q�fg�j]fgnYZd]k�im]�hgkaZadal]f�]d�
eYfl]faea]flg�\]�mf�YeZa]fl]�hjgha[ag�Y�dY�eYfl]f[a�f�\]d�\]kYjjgddg�
`meYfg�q�mfY�[a]jlY�[Yda\Y\�\]�na\Y�`meYfY&�9�hYjlaj�\]� dY�k]_mf\Y�
ealY\�\]d�ka_dg�PP�k]�`Y�a\g�\]kYjjgddYf\g�dY�[gfna[[a�f�\]�im]�mfY�]p%
hdglY[a�f� af\ak[jaeafY\Y� \]� dgk� j][mjkgk� fYlmjYd]k� hg\j�Y� dd]nYj� Y� dY�
\]kljm[[a�f�\]d�e]\ag�[geg�`~ZalYl�Y\][mY\g�hYjY�]d�\]kYjjgddg�\]�dY�
na\Y�`meYfY�q�dY�kmh]jnan]f[aY�\]�dY�]kh][a]$�j][mjkgk�im]�qY�fg�la]f]f�
k�dg�mf�nYdgj�][gf�ea[g�kafg�im]�k]�`Yf�[gfn]jla\g�]f�gZb]lg�\]�lml]dY�
YeZa]flYd&� 9kaeakeg� k]� `Y� lgeY\g� [gf[a]f[aY� \]� dYk� [gfk][m]f[aYk�
f]_YlanYk� \]� mf� [j][aea]flg� ][gf�ea[g� af[gfljgdY\g� q� [gflYeafYfl]�

"�� =d�hj]k]fl]�l]plg�[gjj]khgf\]�Y�mfY�n]jka�f�]\alY\Y�\]�dY�hj]k]flY[a�f�\]d�hjae]j�
f�e]jg�\]�dY�J]naklY�Bmkla[aY�9eZa]flYd$�]^][lmY\Y�]d�+(�\]�bmfag�\]�*((1&
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Hjg^]kgj�LalmdYj�\]�<]j][`g�;gfklalm[agfYd�q�<aj][lgj�\]d�;]fljg�\]�=klm\agk�;gfk%
lalm[agfYd]k�\]�;`ad]&�<aj][lgj�EY_akl]j�]f�<]j][`g�;gfklalm[agfYd$�Mfan]jka\Y\�\]�
LYd[Y$�;Yehmk�KYflaY_g&�Hj]ka\]fl]�\]�dY�9kg[aY[a�f�;`ad]fY�\]�<]j][`g�;gfklalm%
[agfYd&�Na[]hj]ka\]fl]�\]d�Afklalmlg�AZ]jgYe]ja[Yfg�\]�<]j][`g�Hjg[]kYd�;gfklalm%
[agfYd&�Ea]eZjg�9kg[aY\g�\]�dY�9[Y\]eaY�Afl]jfY[agfYd�\]�<]j][`g�;gehYjY\g&
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j][mjkgk�fYlmjYd]k�g�k]�aehgkaZadalY�km�mladarY[a�f�hgj�dYk�_]f]jY[agf]k�
^mlmjYk&� =ddg� `Y� ljYfk^gjeY\g� Y� dgk� j][mjkgk� fYlmjYd]k� ]f� Za]f]k� \]�
[Yj~[l]j�YeZa]flYd�im]�\]Z]f�k]j�hj]k]jnY\gk�bmj�\a[Ye]fl]&

9k��dgk�gj\]fYea]flgk�bmj�\a[gk�fY[agfYd]k�[geg�]d�\]j][`g�afl]jfY[ag%
fYd�`Yf�\]Za\g�Ykmeaj�]klY�lYj]Y$�]fl]f\a]f\g�im]�]ddY�aehda[Y��mfY�lY%
j]Y�kgda\YjaY�\]d�[gfbmflg�\]�dY�`meYfa\Y\�q�\]�[Y\Y�mfg�\]�dgk�]klY\gk�
im]�dY�[gehgf]f&�Ka]f\g�\]Z]j�\]�[Y\Y�]klY\g�[geg�\]d�\]j][`g�afl]j%
fY[agfYd��hj]k]jnYj�dY�fYlmjYd]rY�hYjY�]d�\]kYjjgddg�\]d�_�f]jg�`meYfg�
q�mfY�[Yda\Y\�\]�na\Y�Y\][mY\Y� lYflg�hYjY� dYk�_]f]jY[agf]k�Y[lmYd]k�
[geg�n]fa\]jYk$�[gfbm_Yf\g�]d�\]kYjjgddg�][gf�ea[g�kg[aYd�[gf�dY�hj]%
k]jnY[a�f�Z~ka[Y�\]d�]flgjfg�g�e]\ag�YeZa]fl]&�<]�]klY�eYf]jY$�kmj_]�
mf�\]j][`g�YeZa]flYd�]klYlYd�]�afl]jfY[agfYd$�]d�[mYd�]k�ljaZmlYjag�\]d�
[gfg[aea]flg�[a]fl�^a[g$�]d�[mYd�`Y�a\g�]klYZd][a]f\g�dgk�h]da_jgk�q�Ye]%
fYrYk�\]�dY�]phdglY[a�f�af\ak[jaeafY\Y�\]�dgk�j][mjkgk�fYlmjYd]k�q�`Yf�
a\g�YhgjlYf\g�kgdm[agf]k�q�e]\a\Yk�im]�\]Z]f�Y\ghlYjk]�hYjY�[geZYlaj�
dY�[gflYeafY[a�f$�]d�\]l]jagjg�[dae~la[g�q�gljgk�hjgZd]eYk�Y[m[aYfl]k�
\]�fm]kljY��hg[Y$�_]f]j~f\gk]�]kl~f\Yj]k�[gfk]fkmY\gk�im]�k]�[gf%
na]jl]f�]f�fgjeYk�bmj�\a[Yk�im]�̂ abYf�fan]d]k�e~paegk�\]�[gflYeafY[a�f�
g�\]�[Yda\Y\�\]�dgk�Za]f]k�YeZa]flYd]k&

J][a]fl]e]fl]$� ]d�Hjg_jYeY�\]�FY[agf]k�Mfa\Yk�hYjY�]d�E]\ag�9e%
Za]fl]� HFME9!�afl]_jY\g�hgj�j]hj]k]flYfl]k�\]�mfY�[]fl]fY�\]�hY�%
k]k$�]f�YZjad�\]�*((/�`Y�]eala\g�mf�af^gje]$�YhjgZY\g�hgj�]d�;gfk]bg�\]�
K]_mja\Y\�\]�FY[agf]k�Mfa\Yk�\]�^][`Y�.�\]�YZjad�\]�*((/$�]f�im]�k]�
[gfka\]jY�im]�]d�[YeZag�[dae~la[g�q�dY�Y[lana\Y\�[gflYeafYfl]�`meYfY$�
]d]nYj~�dY�l]eh]jYlmjY�]flj]�)$-�q�*&-�_jY\gk$�Yme]flYf\g�]d�fan]d�\]d�
eYj$�hjg\m[a]f\g�dgk�[gfka_ma]fl]k�\]k`a]dgk�q�^]f�e]fgk�\]�k]im�Yk�
q�k]�]plaf_maj~f�Ydj]\]\gj�\]d�+(���\]�dYk�]kh][a]k�[gf�]d�[gfka_ma]fl]�
aehY[lg� hYjY� dYk� ^gjeYk� \]� na\Y� q� kg[a]\Y\]k� `meYfYk$� aehY[lYf\g�
e~k�^m]jl]e]fl]�Y�dgk�hY�k]k�e~k�hgZj]k�\]�dY�la]jjY&

9d_mfgk� \g[me]flgk� q� e]\a\Yk� Y[gj\Y\Yk� afl]jfY[agfYde]fl]� `Yf�
ka\g�k]�]jYk�]f�dY�lgeY�\]�[gf[a]f[aY�kgZj]�]d�\]l]jagjg�[j][a]fl]�\]d�
[daeY�q�]d�e]\ag�YeZa]fl]$�dgk�[mYd]k�kgf�]phj]ka�f�\]�dY�lgeY�\]�[gf%
[a]f[aY�\]�im]�dgk�hjgZd]eYk�[dae~la[gk�q�e]\ag�YeZa]flYd]k�kgdg�hm]%
\]f�Y^jgflYjk]�]^a[Yre]fl]�]f� ^gjeY�_dgZYd�g�emf\aYd�q�fg�Y�fan]d]k�
kgdYe]fl]�fY[agfYd]k$�\]fljg�\]�dg�[mYd�[gfklalmq]�mf�`alg�]b]ehdYj�dY�
;gf^]j]f[aY�\]�FY[agf]k�Mfa\Yk�kgZj]�]d�e]\ag�YeZa]fl]�`meYfg�\]%
kYjjgddY\Y�]f�=klg[gdeg�]f�)1/*$�Y�dgk�[mYd]k�`Yf�k]_ma\g�mf�[gfbmflg�
\]�<g[me]flgk�q�;gfn]f[agf]k$�\]fljg�\]�dgk�[mYd]k�[YZ]�e]f[agfYj�q�
\]klY[Yj�dY�<][dYjY[a�f�kgZj]�]d�[YeZag�[dae~la[g�\]�FY[agf]k�Mfa\Yk�
\]�)1/.$�im]�hjgem]n]�dY�hjgl][[a�f�YeZa]flYd$�im]�dm]_g�\Y�hYkg�Yd�
hjg_jYeY�\]�FY[agf]k�Mfa\Yk�kgZj]�E]\ag�9eZa]fl]$�l]fa]f\g�[geg�
mfg�\]�kmk�^jmlgk�dY�[j]Y[a�f�\]�dY�;geaka�f�Emf\aYd�kgZj]�E]\ag�9e%
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;gfn]fag�EYj[g�kgZj]�]d�;YeZag�;dae~la[g&

=d�[gfbmflg�\]�]klgk�\g[me]flgk�q�[gfn]f[agf]k�hdYfl]Y�mfY�kgZ]jYf�Y�
daealY\Y�\]�dgk�]klY\gk�]f�eYl]jaY�\]�hgd�la[Yk�YeZa]flYd]k�\]klafY\Y�
Y�eYfl]f]j�]kl~f\Yj]k�e�faegk�im]�hgkaZadal]f�q�naYZada[]f�mfY�kg[a]%
\Y\�emf\aYd� YeZa]flYde]fl]� kgkl]faZd]&� =ddg� fgk� h]jeal]� Y^ajeYj� dY�
f][]ka\Y\�\]�afl]_jYj�]d�\]j][`g�afl]jfg�\]�dgk�=klY\gk�[gf�]d�\]j][`g�
afl]jfY[agfYd�]f�]d�dg_jg�\]�]kl]�gZb]lang�nalYd�hYjY�dY�kgZj]nan]f[aY�hdY%
f]lYjaY�\]�dY�`meYfa\Y\$�dg�im]�]pa_]�mfY�kgda\Yja\Y\�[gd][lanY�\]�dgk�
\an]jkgk�]klY\gk$� [geg�mfY�fm]nY�YhjgpaeY[a�f�[mdlmYd� q� bmj�\a[Y�\]�
dgk�gh]jY\gj]k��bmj�\a[gk�fY[agfYd]k$�kgdg�]f�lYd�h]jkh][lanY�]k�hgkaZd]�
Y^jgflYj�dgk�_jYn]k�hjgZd]eYk�im]�̀ gq�]f^j]flY�dY�̀ meYfa\Y\�hgj�]d�\]%
l]jagjg�\]d�e]\ag�YeZa]fl]$�]flj]�dgk�[mYd]k�Y�eYf]jY�]b]ehdYj�hm]\]�
e]f[agfYjk]�]d�[YeZag�[dae~la[g�q�lg\Yk�kmk�[gfk][m]f[aYk&

<]Z]egk�]fl]f\]j�]d�e]\ag�YeZa]fl]�[geg�mf�[gfbmflg�\]�j]dY[agf]k�
q�fg�\]�]d]e]flgk$�]d�[mYd�[gehj]f\]�q�fg�kgdg�]fnm]dn]�Yd�`geZj]$�
YZYj[Yf\g�dgk�]d]e]flgk�fYlmjYd]k�q�[mdlmjYd]k�g�Yjla^a[aYd]k�hgj�a_mYd2��
k]j]k�`meYfgk$�]flgjfg$�[gehgf]fl]k�Za�la[gk$�YZa�la[gk�q�[mdlmjYd]k&

=f� ]klY� [gf[]hlmYdarY[a�f� im]\Yf� [gehj]f\a\gk� dgk� j][mjkgk� fYlm%
jYd]k� Yaj]$�Y_mY$�km]dg$�kmZkm]dg$�^YmfY$�^dgjY$�hjgl][[a�f�\]�]kh][a]k�
Ye]fYrY\Yk$�[gklYk$�^gf\gk�eYjafgk!$�[geg�dgk�]d]e]flgk�_]gd�_a[gk$�
im�ea[gk$�Zagd�_a[gk�q�kg[aYd]k�im]�jg\]Yf�]�afl]jY[l�Yf�[gf�dgk�k]j]k�
`meYfgk�[gf\a[agfYf\g�km�]pakl]f[aY�q�km�\]kYjjgddg$�[geg�Ykaeakeg�
]d� \]� dgk� \]e~k� k]j]k� nangk� hgkaZadalYf\g� km� ]pakl]f[aY$� \]kYjjgddg� g�
]n]flmYd�\]kYhYja[a�f3�Y\]e~k�\]Z]f�[gfka\]jYjk]�lYeZa�f�dgk�j][mj%
kgk� [mdlmjYd]k$� Yjimal][l�fa[gk$� Yjim]gd�_a[gk$� ]flj]� gljgk$� Yk�� [geg�
dYk�j]dY[agf]k�im]�]flj]��lg\gk�]ddgk�k]�_]f]jYf$�lYd]k�[geg�]d�[daeY$�
dgk�][gkakl]eYk$�dgk�]khY[agk�fYlmjYd]k$�]d�hYakYb]&�9�]klY��hla[Y$�\]Z]f�
Y�Y\ajk]�dYk�Y[lana\Y\]k�hgl]f[aYde]fl]�\Y�afYk�hYjY�]d�]flgjfg�qY�k]Y�
hgj�Y[[a�f�m�geaka�f�\]d�k]j�`meYfg$�[geg�Ykaeakeg$�dYk�e]\a\Yk�q�
Y[[agf]k�Y\ghlY\Yk�hYjY�[gfljYjj]klYjdYk�g� aeh]\ajdYk$� [gf�]d�gZb]lg�
\]�eYfl]f]j�mf�]imadaZjag�Z~ka[g�]flj]�dgk�\a^]j]fl]k�^Y[lgj]k$�Y\]e~k�
\]�dYk�Y[[agf]k�bmj�\a[Yk�hYjY�`Y[]j�]^][lanY�dY�j]khgfkYZada\Y\�hgj�]d�
\Y�g�YeZa]flYd&�

DY�eYfl]f[a�f�\]d�]imadaZjag�]flj]�dgk�\aklaflgk�[gehgf]fl]k�\]d�e]\ag�
YeZa]fl]�fg�kgdg�\]Z]�\Yjk]�]flj]�]ddgk�kafg�lYeZa�f�]f�j]dY[a�f�[gf�]d�
[j][aea]flg�][gf�ea[g�q�]d�[gfkmeg$�[gf�]d�gZb]lg�\]�Zjaf\Yj�Y�dYk�h]j%
kgfYk�mf�]flgjfg�im]�hgkaZadal]�km�\]kYjjgddg�q�mfY�Y\][mY\Y�[Yda\Y\�\]�
na\Y&�=klg�`Y[]�\]d�[gf[]hlg�\]�e]\ag�YeZa]fl]�lYeZa�f�mf�[gf[]hlg�
j]dYlang�q�]feYj[Y\g�]f�mf�~eZalg�]khY[ag�l]ehgjYd�\]l]jeafY\g$�qY�
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im]�[Y\Y�_]f]jY[a�f�l]f\j~�km�hjghaY�[gf[]h[a�f�kgZj]�dY�Yjegf�Y�q�
]imadaZjag� [gf� dgk� ]d]e]flgk� im]� [gf^gjeYf� ]d� e]\ag� YeZa]fl]� q� km�
[gf[]h[a�f�kgZj]�[Yda\Y\�\]�na\Y�`meYfY&

Dgk�]d]e]flgk�im]�afl]_jYf�]d�[gf[]hlg�\]�e]\ag�YeZa]fl]�eYfla]f]f�
]flj]�k�� [gehd]bYk� afl]jj]dY[agf]k$� dYk�[mYd]k� � aeha\]f�[gfka\]jYj�Yd�
e]\ag�YeZa]fl]�]f�^gjeY�]kl~la[Y$�]kl]�la]f]�mf�[Yj~[l]j�]k]f[aYde]f%
l]�\af~ea[g�hjg\m[lg�\]d�[gfklYfl]�[YeZag�g�ljYfk^gjeY[a�f�Y�dY�im]�k]�
]f[m]fljYf�kge]la\gk�dgk�Za]f]k�YeZa]flYd]k�\]�[mqY�hjgl][[a�f�`Y[]�
j]khgfkYZd]�dY�;gfklalm[a�f�Y�dgk��j_Yfgk�]klYlYd]k�q�Y�dY�[gemfa\Y\&
9�km�n]r$�]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]� daZj]�\]�[gflYeafY[a�f�]k�
mf�[gf[]hlg�\]�[Yj~[l]j�Yfljghge�j^a[g$�]f�dY�e]\a\Y�im]�kgf�dgk�k]%
j]k�`meYfgk�ima]f]k�\]^af]f�dY�[Yda\Y\�\]d�]flgjfg�\]k]YZd]�q�ima]f]k�
`Yf�[gfn]jla\g�~eZalgk�Yfl]k� bmj�\a[Ye]fl]� ajj]d]nYfl]k�]f�\]j][`gk�
^mf\Ye]flYd]k� q� Za]f]k� [gfklalm[agfYde]fl]� hjgl]_a\gk$� lg\g� dg� [mYd�
j]khgf\]�Y�mfY�h]jkh][lanY�\]�[Yda\Y\�\]�na\Y�q�Y�dYk�hgkaZada\Y\]k�\]�
\]kYjjgddg�\]�dY�na\Y�`meYfY�]f�mf�[gfl]plg�\]�j][mjkgk�^afalgk�q�\]�mf�
]flgjfg� [mqY� [gflYeafY[a�f� lgd]jYZd]� ]k� daealY\Y$� ]kh][aYde]fl]� l]%
fa]f\g�hj]k]fl]�mfY�h]jkh][lanY�\]�kgda\Yja\Y\�afl]j_]f]jY[agfYd&

L]fa]f\g�hj]k]fl]�]d�[gfbmflg�\]�[gfka\]jY[agf]k�Yfl]jagj]k$�]klaeYegk�
im]�]d��\]j][`g�\]�dYk�h]jkgfYk�im]�k]�hjgl]_]��]f�]d�Yjl�[mdg�)1�F��0�\]�
dY�;gfklalm[a�f$�]k�]d�\]�nanaj�]f�mf�\]l]jeafY\g�e]\ag�YeZa]fl]$�]d�[mYd�
\]Z]�k]j�Y\][mY\g�hYjY�dY�na\Y�̀ meYfY$�]d�\]kYjjgddg�\]�dY�h]jkgfY�q�kmk�
hgl]f[aYda\Y\]k�]f�kmk�\an]jkgk�~eZalgk$�]f�afl]jY[[a�f�[gf�]d�e]\ag�g�
]flgjfg$�\gf\]�dgk�_jY\gk�\]�[gflYeafY[a�f�k]�eYfl]f_Yf�]f�mf�jYf_g�
q�hgj�h]jag\gk�im]�fg�\]_jY\]f�]d�YeZa]fl]��\]d�im]�^gjeY�hYjl]�dY�na\Y�
q�]d�\]kYjjgddg�`meYfg$�qY�im]�`gq�]k�ml�ha[g�h]fkYj�]f�dY�Ymk]f[aY�lglYd�
\]�[gflYeafY[a�f$�[geg�Ykaeakeg$�_YjYflarYf\g��mfY�fYlmjYd]rY�hj]k]j%
nY\Y�q�mf�j]kh]lg�hgj�]d�]imadaZjag�][gd�_a[g&��

=f�mfY�j]\Y[[a�f�im]�[gfka\]jYegk�hg[g�Y^gjlmfY\Y$�dY�D]q�F��)1&+((�
kgZj]�:Yk]k�?]f]jYd]k�kgZj]�]d�E]\ag�9eZa]fl]$�]f�km�Yjl�[mdg�*��dal]%
jYd�e!$�hj][akY�im]�k]�]fl]f\]j~�[geg�e]\ag�YeZa]fl]�daZj]�\]�[gflY%
eafY[a�f$�´DTXpO�HQ�TXH�ORV�FRQWDPLQDQWHV�VH�HQFXHQWUDQ�HQ�FRQFHQWUDFLRQHV�
\�SHULRGRV�LQIHULRUHV�D�DTXpOORV�VXVFHSWLEOHV�GH�FRQVWLWXLU�XQ�ULHVJR�D�OD�VDOXG�
GH�ODV�SHUVRQDV��D�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��D�OD�SUHVHUYDFLyQ�GH�OD�
QDWXUDOH]D�R�D� OD� FRQVHUYDFLyQ�GHO� SDWULPRQLR�DPELHQWDOµ��;gfka\]jYegk�
im]�dY�\akhgka[a�f�hj][]\]fl]�[alY\Y�\]Za��j]^]jajk]�Y�fan]d]k�\]�[gf%
lYeafYfl]k� im]� Y^][lYj]f� dY� [Yda\Y\� � YeZa]flYd� \]fljg� \]� dY� [mYd� k]�
]f[m]fljY�dY�na\Y�q�[Yda\Y\�\]�na\Y�\]�dYk�h]jkgfYk�q�fg�Y�mf�ja]k_g�\]�
dY�kYdm\$�qY�im]�dY�hjgl][[a�f�\]�dY�kYdm\�k]�]f[m]fljY�Yk]_mjY\Y�[geg�
\]j][`g�^mf\Ye]flYd�Yml�fgeg�]f�gljY�\akhgka[a�f�\]d�Yjl�[mdg�)1�\]�dY�
;YjlY�>mf\Ye]flYd&�9�]ddg�\]Z]egk�Y_j]_Yj�im]�dY�[Yfla\Y\�\]�[gflY%
eafYfl]k�im]�k]�j]ima]j]f�hYjY�Y^][lYj�dY�[Yda\Y\�YeZa]flYd�\]�na\Y�\]�
dYk�h]jkgfYk�im]�]k�dg�im]�hjgl]_]�]d�Yjl�[mdg�)1�F��0$�]pa_]�mfY�j]_dY�
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e~k�]klja[lY�im]�Yim]ddY�im]�hm]\Y�Y^][lYj� dY�kYdm\�\]� dYk�h]jkgfYk�
Yk]_mjY\Y�hgj�]d�Yjl�[mdg�)1�F��1$�dY�[mYd�hm]\]�kghgjlYj�eYqgj]k�fan]%
d]k�\]�[gflYeafY[a�f&

=kl]� \]j][`g� Y[l�Y� lYeZa�f� [geg� kmhj]eg� hjaf[ahag� YeZa]flYd$� im]�
[gf\a[agfY�lg\Y�dY�hgd�la[Y�YeZa]flYd�\]�dgk�\an]jkgk��j_Yfgk�]klYlYd]k�q�
gZda_Y�Y�[gf][lYjdY�q�YjegfarYjdY�[gf�dYk�\]e~k�hgd�la[Yk$�qY�im]�lg\Yk�
]ddYk�\]Z]f�ZYkYjk]�]f�]d�j]kh]lg�afl]_jYd�\]�dY�\a_fa\Y\�\]�dY�h]jkgfY�
`meYfY$�dY�im]�[gfklalmq]�mfY�mfa\Y\�]f�dY�im]�lg\gk�dgk�\]j][`gk�\]%
Z]f�afl]_jYjk]�Yje�fa[Y�q�]imadaZjY\Ye]fl]&

Dgk�[gfn]fagk�q�ljYlY\gk�afl]jfY[agfYd]k�kmk[jalgk�hgj�;`ad]�]f�eYl]jaY�
e]\ag�YeZa]flYd�kgf�\]kYjjgddg�\aj][lg�\]d�Yjl�[mdg�)1�F��0�\]�dY�;YjlY�
>mf\Ye]flYd&�Hgj�]ddg�]d�=klY\g�[`ad]fg�fg�hm]\]�lgd]jYj�Y[lana\Y\]k�
]f�km�l]jjalgjag�[gf�af[a\]f[aY�]pl]jfY�\]k^YngjYZd]�Yd�e]\ag�YeZa]fl]$�
\]Za]f\g�[gfka\]jYj�]d�aehY[lg�]pljYl]jjalgjaYd�\]�kmk�fgjeYk�YeZa]f%
lYd]k&�=d�=klY\g�Ykme]�Yk��_jY\mYd�q�[ggj\afY\Ye]fl]�[gf�]d�j]klg�\]�
dgk�=klY\gk�q�kmk�hm]Zdgk�mfY�[gf\m[lY�q�mfYk�Y[[agf]k�\]klafY\Yk�Y�
hj]k]jnYj�]d�e]\ag�YeZa]fl]�]f�]d�eYj[g�afl]jfY[agfYd&�

=k�f][]kYjag�]klYZd][]j�im]�]d�\]j][`g�Y�\ak^jmlYj�\]�mf�e]\ag�YeZa]f%
l]�daZj]�\]�[gflYeafY[a�f�la]f]�mfY�\ae]fka�f�\]�\]j][`g�hj]klY[agfYd$�
qY�im]�]pa_]�Yd�=klY\g�q�kmk��j_Yfgk�\]kYjjgddYj�Y[[agf]k�l]f\a]fl]k�Y�
hj]n]faj�dY�[gflYeafY[a�f�g�Y�\]k[gflYeafYj�g�Y�]pa_aj�\]l]jeafY\Yk�
Y[[agf]k�m�geakagf]k�\]�hYjla[mdYj]k�\]klafY\Yk�Y�hgkaZadalYj�dY�na\Y�\]�
dYk�h]jkgfYk�]f�mf�e]\ag�YeZa]fl]�Y\][mY\g$�[geg�dg�]pa_]�]d�af[akg�
hjae]jg$�k]_mf\Y�gjY[a�f2�´(V�GHEHU�GHO�(VWDGR�YHODU�SDUD�TXH�HVWH�GHUHFKR�
QR�VHD�DIHFWDGR�\�WXWHODU�OD�SUHVHUYDFLyQ�GH�OD�QDWXUDOH]Dµ�

=kl]�Yjl�[mdg� )1�F��0�\]� dY�;YjlY�>mf\Ye]flYd�\]Z]egk� j]dY[agfYjdg�
Ykaeakeg�[gf�]d�af[akg�^afYd�\]d�Yjl�[mdg�)��\]�dY�;gfklalm[a�f�]f�dY�lY%
j]Y�\]�hjgegn]j�[gf\a[agf]k�\]�a_mYd\Y\�\]�ghgjlmfa\Y\]k��]^][lanYk�q�
j]Yd]k�hYjY�hYjla[ahYj�]f�dY�na\Y�fY[agfYd$�lYflg�\]�dYk�h]jkgfYk�af\ana%
\mYde]fl]�[gfka\]jY\Yk�[geg�\]�dgk�\an]jkgk�_jmhgk�kg[aYd]k�]f�im]�
]ddYk�k]�afl]_jYf$�j]egna]f\g�dgk�gZkl~[mdgk�im]�aeha\Yf�g�\a^a[mdl]f�dY�
hYjla[ahY[a�f�]f�dY�na\Y�hgd�la[Y$�kg[aYd$�[mdlmjYd�q�][gf�ea[Y&�Lg\g�]ddg�
j]ima]j]�mf�e]\ag�YeZa]fl]�Y\][mY\g�hYjY�]d�\]kYjjgddg�\]�dYk�h]jkg%
fYk$�]d�[mYd�k�dg�hm]\]�k]j�hjg\m[lg�q�[gfk][m]f[aY�\]��\a[`Yk�[gf\a%
[agf]k�Y\][mY\Yk$�hgj�dg�im]�]d�af[akg�^afYd$�^jYk]�^afYd�\]d�Yjl�[mdg�)��\]�
dY�;gfklalm[a�f�j]ima]j]�\]�mfY�afl]jhj]lY[a�f�]f�[dYn]�YeZa]flYdaklY&

9�km�n]r$�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY%
[a�f�\]Z]�[gf][lYjk]�[gf�dY�a_mYd\Y\�\]�ghgjlmfa\Y\]k�hYjY�hYjla[ahYj�
]f�dY�na\Y�fY[agfYd$�im]�Y^ajeY�]d�Yjl�[mdg�)��af[akg�^afYd�\]�dY�;gfklalm%
[a�f$�j]kh][lg�\]�dY�Y\gh[a�f�\]�\][akagf]k�q�hgd�la[Yk�h�Zda[Yk$�dYk�im]�
]f�[a]jlYk�ghgjlmfa\Y\]k�fg�kgf�[g`]j]fl]k�[gf�lYd�\akhgka[a�f�[gfk%
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lalm[agfYd�[mYf\g�la]f\]f�Y�mZa[Yj�dYk�Y[lana\Y\]k�e~k�[gflYeafYfl]k�
]f�dYk�j]_agf]k�e~k�YljYkY\Yk�g�]f�dgk�dm_Yj]k�]f�im]�nan]�dY�hgZdY%
[a�f�e~k�hgZj]�q�[gf�e]fgk�hg\]j�\]�j]Y[[a�f�hgd�la[Y$�dg�im]�_]f]jY�
\ak[jaeafY[a�f�YeZa]flYd�im]�]k�[dYjYe]fl]�[gfljYjaY�Y� dgk�nYdgj]k�q�
hjaf[ahagk�Y^ajeY\gk�hgj�dY�;YjlY�>mf\Ye]flYd$�dY�im]�]pa_]�mf�j]hYjlg�
hjghgj[agfY\g�q�bmklg�\]�dYk�[Yj_Yk$�im]�]k�hYjl]�\]d�hjaf[ahag�\]�kg%
da\Yja\Y\� q� fg� [gf[]fljYj� dY� [gflYeafY[a�f� YeZa]flYd� ]f� dgk� dm_Yj]k�
\gf\]�nan]f�dgk�k][lgj]k�e~k�\]k^Yngj][a\gk�q�\�Zad]k�\]�dY�hgZdY[a�f&

DY�\a_fa\Y\�`meYfY�q�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�
[gflYeafY[a�f�j]ima]j]f�\]�dY�kgda\Yja\Y\�q�\]�hgd�la[Yk�\]�j]hYjlg�hjg%
hgj[agfY\g�q�bmklg�\]�dYk�Y[lana\Y\]k�[gflYeafYfl]k�q�kmk�[gklgk�]f�dYk�
\a^]j]fl]k�j]_agf]k�q�k][lgj]k�kg[aYd]k&�DY�;gfklalm[a�f�fg�h]jeal]�\]%
_jY\Yj�\]khjghgj[agfY\Ye]fl]�dY�[Yda\Y\�\]�na\Y�q�]d�YeZa]fl]�\]�dgk�
k][lgj]k�e~k�\�Zad]k�\]�dY�hgZdY[a�f$�fa�]f�dYk�j]_agf]k�g�dg[Yda\Y\]k�
e~k�hgZj]k&�DY�[Yda\Y\�\]�na\Y�q�]d�]flgjfg�Y\][mY\g�\]Z]�_YjYflarYjk]�
Y�lg\gk�hgj�a_mYd$�Yk]_mjYf\g�mf�]kl~f\Yj�\]�Za]f]klYj�im]�hgkaZadal]�]d�
]b]j[a[ag�\]�dY�daZ]jlY\�q�dY�a_mYd\Y\�]^][lanYk�\]�lg\Yk�dYk�h]jkgfYk$�dY�
[mYd�\]h]f\]�\]�dYk�e]bgjYk�\]�dYk�[gf\a[agf]k�eYl]jaYd]k�q�\]�dY�[Y%
da\Y\�\]�na\Y$�dY�im]�\]Z]�`Y[]jk]�]^][lanY�hYjY�lg\gk&�<]�]klY�eYf]jY�
gh]jY�dY�^mf[a�f�ljYfk^gjeY\gjY�\]�dY�;gfklalm[a�f�q�dY�hm]klY�\]d�=klY%
\g�Yd�k]jna[ag�\]�dY�h]jkgfY�q�km�\]kYjjgddg$�\]fljg�\]�dgk�nYdgj]k�q�hjaf%
[ahagk�[gfklalm[agfYd]k�Yk]_mjY\gk�hgj�]d�Yjl�[mdg�)��\]�dY�;gfklalm[a�f&
=kl]�\]j][`g�fg�kgdg�[gfklalmq]�mfY�^Y[mdlY\�\]�dYk�h]jkgfYk$�kafg�im]�
]k�mf�\]j][`g�im]�la]f]�mf�\]Z]j�[gjj]dYlang$� dg�im]�ka_fa^a[Y�im]�fg�
k�dg�]d�=klY\g$�kafg�[Y\Y�mfY�q�lg\Yk�dYk�h]jkgfYk�la]f]f�im]�n]dYj�q�
j]khgfkYZadarYjk]�hgj�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]$�Ykmea]f\g�]f�
km�[Ykg�km�j]khgfkYZada\Y\�hgj�]d�\Y�g�YeZa]flYd�hjg\m[a\g&�9k��[Y\Y�
h]jkgfY�la]f]�dY�^Y[mdlY\�\]�\]^]f\]j�km�`~ZalYl$�dY�Zagk^]jY�q�lg\g�Yk%
h][lg�\]d�e]\ag�YeZa]fl]�Yfl]�Y[lmY[agf]k�Yflabmj�\a[Yk� YjZaljYjaYk�g�
ad]_Yd]k�\]kYjjgddY\Yk�hgj�l]j[]jgk$�k]Yf�Y_]fl]k�]klYlYd]k�g�hjanY\gk!&
Dgk�[gf[]hlgk�\]�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY�q�\]�[gfk]jnY[a�f�\]d�
hYljaegfag�YeZa]flYd� kgf�[gf[]h[agf]k� [gfklalm[agfYde]fl]� af\]l]j%
eafY\gk$�\gf\]�]d�d]_akdY\gj�]klYZd][]�ZYk]k�fgjeYlanYk�hYjY�gja]flYj�
dY�Y[[a�f�\]d� bm]r�[gfklalm[agfYd�]f�km�lYj]Y�\]�\]daealYj�q�[gf^a_mjYj�
lYd]k�[gf[]hlgk�im]�afl]_jYf�]d�\]j][`g�[gfklalm[agfYd&

DY�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY�`Y�ka\g�[gfka\]jY\Y�hgj�dY�Yfl]k�[alY\Y�
D]q�F��)1&+(($�dY�im]�\]l]jeafY�]f�km�Yjl�[mdg�*�$�dal]jYd�h!��im]�k]�]f%
l]f\]j~�hgj�lYd��´HO�FRQMXQWR�GH�SROtWLFDV��SODQHV��SURJUDPDV��QRUPDV�\�DFFLRQHV�
GHVWLQDGDV� D�DVHJXUDU� OD�PDQWHQFLyQ�GH� ODV� FRQGLFLRQHV� TXH� KDFHQ� SRVLEOH� OD�
HYROXFLyQ�\�HO�GHVDUUROOR�GH�ODV�HVSHFLHV�\�GH�ORV�HFRVLVWHPDV�GHO�SDtVµ���

=d�[gf[]hlg�\]�hj]k]jnY[a�f�\]Z]�k]j�afl]jhj]lY\g�]f�[gf^gjea\Y\�[gf�
dY�;gfn]f[a�f�hYjY� dY�hjgl][[a�f�\]� dY�>dgjY$� dY�>YmfY�q� dYk�:]dd]rYk�
=k[�fa[Yk�FYlmjYd]k�\]�9e�ja[Y�\]�)1,($�[gfg[a\Y�[geg�;gfn]f[a�f�\]�
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OYk`af_lgf$�jYla^a[Y\Y�hgj�;`ad]�]f�)1./$�dY�[mYd�naf[mdY�]d�[gf[]hlg�[gf�
dY�hjg`aZa[a�f�YZkgdmlY�\]�]phdglY[a�f�\]�j][mjkgk�fYlmjYd]k�[geg�\]�
j]YdarY[a�f�\]�Y[lana\Y\]k�[ge]j[aYd]k�[gf�]kh][a]k�g�~j]Yk�kmb]lYk�Y�
hj]k]jnY[a�f$�dg�im]�hjg`�Z]�lglYde]fl]�dY�]phdglY[a�f�\]�dgk�j][mjkgk�
im]�^gje]f�hYjl]�\]d�hYljaegfag�\]�\a[`Y�~j]Y&

DY�fgjeY�[gfklalm[agfYd�]klYZd][]�]d�\]Z]j�\]d�=klY\g�[`ad]fg�fg�kgdg�
\]�fg�[gflYeafYj�]d�]flgjfg�]f�fan]d]k�im]�Y^][l]f�dY�[Yda\Y\�YeZa]flYd�
\]�na\Y�\]�dYk�h]jkgfYk�q�]f�]nalYj�im]�ea]eZjgk�\]�dY�kg[a]\Y\�dg�`Y%
_Yf$�kafg�im]�\]Z]�Yk]_mjYj�lYeZa�f�]d�\]j][`g�Y�nanaj�]f�mf�YeZa]fl]�
][gd�_a[g�hj]k]jnY\g�q�[gfk]jnY\g&

9�\a^]j]f[aY�\]�dY�hj]k]jnY[a�f$�]d�[gf[]hlg�\]��[gfk]jnY[a�f�\]d�hYlja%
egfag�YeZa]flYd$�lYd�[geg�dg�]klYZd][]�]d�Yjl�[mdg�*�$�dal]jYd�Z!�\]�dY�d]q�
)1&+(($�hgkaZadalY�´HO�XVR�\�DSURYHFKDPLHQWR�UDFLRQDOHV�R�OD�UHSDUDFLyQ��HQ�VX�
FDVR��GH�ORV�FRPSRQHQWHV�GHO�PHGLR�DPELHQWH��HVSHFLDOPHQWH�DTXHOORV�SURSLRV�
GHO�SDtV�TXH�VHDQ�~QLFRV��HVFDVRV�R�UHSUHVHQWDWLYRV��FRQ�HO�REMHWR�GH�DVHJXUDU�
VX�SHUPDQHQFLD� \� VX� FDSDFLGDG�GH� UHJHQHUDFLyQµ��=ddg�h]jeal]�mfY�[a]jlY�
Y[lana\Y\�][gf�ea[Y�im]�k]Y�[gehYlaZd]�[gf�]d�~j]Y�e]\aYfl]�mfY�]p%
hdglY[a�f�jY[agfYd�\]�lYd]k�j][mjkgk&

Dgk�[gf[]hlgk�d]_Yd]k�e]f[agfY\gk�\]�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY�
q� [gfk]jnY[a�f� \]d� hYljaegfag� YeZa]flYd� \ak[mjj]f� ZYbg� fan]d]k� \a^]%
j]fl]k�\]�]pa_]f[aY�\]�af[gflYeafY[a�f�g�\]�fan]d]k�\]�[gflYeafY[a�f$�
ka]f\g�eYk�]pa_]fl]�]d�hjae]j�[gf[]hlg�im]�]pa_]�eYfl]f]j�hj]k]jnY%
\gk� dgk�][gkakl]eYk$�ea]fljYk�]d�k]_mf\g�k�dg�]pa_]�mf�mkg�jY[agfYd�
\]�dgk�]d]e]flgk�\]d�e]\ag�YeZa]fl]�\]fljg�\]�dgk�hYj~e]ljgk�\]�mf�
\]kYjjgddg�kmkl]flYZd]&

=klY� [gf[]h[a�f� ]pa_]� ]phda[alYj� im]� ]d� mkg� jY[agfYd� \]� dgk� j][mjkgk�
hYjY�hj]k]jnYj�dY�fYlmjYd]rY�q�[gfk]jnYj�]d�hYljaegfag�YeZa]flYd� ae%
hda[Y�Ykmeaj��mfY�[gf[]h[a�f�q�mf�hjaf[ahag�\]�\]kYjjgddg�kmkl]flYZd]�
im]�hgkaZadal]� dY� kYlak^Y[[a�f�\]� dYk�f][]ka\Y\]k�\]� dYk�_]f]jY[agf]k�
hj]k]fl]k�kaf�[gehjge]l]j�dY�[Yda\Y\�\]d�YeZa]fl]�\]�dYk�_]f]jY[ag%
f]k�^mlmjYk�]f�mf�[gfl]plg�\]�kgda\Yja\Y\�afl]j_]f]jY[agfYd$�l]fa]f\g�
hj]k]fl]�dY�[YhY[a\Y\�\]d�kakl]eY�fYlmjYd�hYjY�f]mljYdarYj�dgk�]^][lgk�
f]_Ylangk�\]janY\gk�\]�dY�Y[lana\Y\�`meYfY�kgZj]�]d�YeZa]fl]�g�]flgj%
fg$� dg�im]�h]jeal]�\]l]jeafYj�]d�Y[j][]flYea]flg�g�\akeafm[a�f� �\]d�
[YhalYd� YeZa]flYd� \]� dYk� _]f]jY[agf]k� ^mlmjYk&� DY� kgda\Yja\Y\� afl]j%
_]f]jY[agfYd� aehda[Y�dY�gZda_Y[a�f�\]�j]kh]lg�q�Yk]_mjYea]flg�\]�dgk�
hjaf[ahagk�\]�[gfk]jnY[a�f�\]�gh[agf]k$�\]�dY�[gfk]jnY[a�f�\]�dY�[Yda\Y\�
q�\]�dY�[gfk]jnY[a�f�\]d�Y[[]kg&

9�km�n]r$�]f�]klY�eYl]jaY�[geg�]f�gljYk�j]^]j]fl]k�Y�\]j][`gk�^mf\Y%
e]flYd]k$��\]Z]�`Y[]jk]�]^][lang�]d�hjaf[ahag�\]�hj][Ym[a�f�im]�\]l]j%
eafY�im]�ima]f]k�\]Z]f�Y\ghlYj�\][akagf]k�d]_akdYlanYk$�Y\eafakljYlanYk�
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g� bmjak\a[[agfYd]k�\]Z]f�Y\ghlYj�e]\a\Yk� ljYfkalgjaYk� im]�hgkaZadal]f�
hj]k]jnYj�]d�YeZa]fl]�ea]fljYk�fg�YnYf[]�]d�[gfg[aea]flg�[a]fl�^a[g�q�
l�[fa[g$�q�\akeafmqY�g�\]kYhYj]r[Y�dY��af[]jla\meZj]�Y[]j[Y�\]d�]^][lg�
hjg\m[a\g�hgj�\a[`Y�Y[[a�f�]f�dY�[Yda\Y\�YeZa]flYd&�=f�lYd�h]jkh][lanY�dY�
\][dYjY[a�f�\]�Oaf_khj]Y\�\]l]jeafY�im]�[mYf\g�mfY�Y[lana\Y\�j]hj]%
k]flY�mfY�Ye]fYrY�hYjY�]d�e]\ag�YeZa]fl]$�\]Z]f�Y\ghlYjk]�e]\a\Yk�
hj][YmlgjaYk$�Y�f�[mYf\g�Yd_mfYk�j]dY[agf]k�\]�[YmkY�Y�]^][lg�fg�`Y%
qYf�ka\g�lglYde]fl]�\]l]jeafY\Yk�\]�eYf]jY�[a]fl�^a[Y&

DY�;gfklalm[a�f�YmlgjarY�Yk��Yd�d]_akdY\gj��hYjY�]klYZd][]j�j]klja[[agf]k�
]kh][�^a[Yk�Y�]b]j[a[ag�\]�gljgk�\]j][`gk�^mf\Ye]flYd]k�hYjY�hjgl]_]j�
]d�e]\ag�YeZa]fl]&�Hgj�gljY�hYjl]$�]d�Yjl�[mdg�)1�F��*,�im]�\]daealY�]d�
\]j][`g�\]�hjgha]\Y\$�]klYZd][]�lYeZa�f�[geg�]d]e]flgk�im]�afl]_jYf�
dYk�gZda_Y[agf]k�im]�\]janYf�\]�dY�^mf[a�f�kg[aYd�\]�dY�hjgha]\Y\�dY�[gf%
k]jnY[a�f�\]d�hYljaegfag�YeZa]flYd&

=klY�\akhgka[a�f�[gfklalm[agfYd�k]�j]^a]j]�Y�j]klja[[agf]k�]kh][�^a[Yk�dg�
im]�ka_fa^a[Y�im]�]d�d]_akdY\gj�\]Z]�]klYZd][]j�q�\]l]jeafYj�dgk�\]j]%
[`gk�[gf[j]lgk�im]�k]�n]j~f�Y^][lY\gk�hgj�dYk�j]klja[[agf]k�q�dYk�e]\a%
\Yk�]kh][aYd]k�im]�hm]\]f�Y\ghlYjk]�[gf�\a[`Y�^afYda\Y\&

DY�lalmdYja\Y\�\]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�Y\][mY\g�la]f]�
mf�[Yj~[l]j�]j_Y�gef]k$� dg�im]�hgkaZadalY� ]d�mkg�\]d� j][mjkg�\]�hjg%
l][[a�f�[geg�mfY�]kh][a]�\]�Y[[a�f�hghmdYj�g�h�Zda[Y$� ]f� dY�e]\a\Y�
im]�]d�\]j][`g�Y�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�]k�mf�\]j][`g�[mqY�
\]_jY\Y[a�f�Y^][lY�Y�lg\Y�dY�[gemfa\Y\$�qY�im]�kmk�]^][lgk�aehY[lYf�]d�
e]\ag�]f�]d�[mYd�lg\gk�nanaegk&

Dgk�lalmdYj]k�\]d�\]j][`g$�nYd]�\][aj$�lg\Yk�dYk�h]jkgfYk$�hm]\]f�d]_�la%
eYe]fl]�Y[[agfYj$�[mYf\g�hgj�mf�Y[lg�m�geaka�f�ad]_Yd�g�YjZaljYjag��fg�
k�dg�k]�[gflYeafY���Y^][lYf\g�dY�[Yda\Y\�\]�na\Y$�kafg�lYeZa�f�[mYf\g�
fg�k]�hj]k]jnY�dY�fYlmjYd]rY�g�fg�k]�[gfk]jnY�]d�hYljaegfag�YeZa]flYd$�
af\aklaflYe]fl]�\]�dY�[]j[Yf�Y�g�d]bYf�Y�_]g_j~^a[Y�\]�ima]f]k�aehm_%
f]f�dY�Y[[a�f�m�geaka�f�Yflabmj�\a[Y�j]kh][lanY&

DY�lalmdYja\Y\�\]d�e]\ag�YeZa]fl]�h]jl]f][]�Y�lg\gk�ima]f]k�afl]_jYf�
dY�kg[a]\Y\$�[gfklalmq]�mf�Za]f�h�Zda[g�fg�kmk[]hlaZd]�\]�YhjghaY[a�f�
]p[dmkanY�\]�fY\a]$�hgj�dg�[mYd�dgk�ljaZmfYd]k�\]Z]f�Y[lmYj�]f�]klY�eY%
l]jaY�[geg�]f�]d�~eZalg�\]�dgk�\]e~k��\]j][`gk�^mf\Ye]flYd]k$�[gf�]d�
hjaf[ahag� LQ�GXELR�SUR�DPELHQWH�q�]f�eYl]jaY�\]�d]_alaeY[a�f�Y[lanY� �]f�
eYl]jaY�\]�j][mjkg�\]�hjgl][[a�f�[gf�]d�hjaf[ahag�LQ�GXELR�SUR�DFFLRQH&

Hgj�gljY�hYjl]$�]k�f][]kYjag�k]�YdYj�im]$�]f�]d�gj\]fYea]flg�bmj�\a[g�
[`ad]fg$�Y�f�k]�eYfla]f]�mfY�[gf[]h[a�f�ljY\a[agfYd�q�ZYklYfl]�kmh]%
jY\Y�\]�j]khgfkYZada\Y\�hgj�\Y�g�YeZa]flYd$�[gfkakl]fl]�]f�mf�]f^gim]�
bmj�\a[g�\]�mfY�hj]kmf[a�f�e]jYe]fl]� d]_Yd� � \]� j]khgfkYZada\Y\�hgj�



@meZ]jlg�Fg_m]ajY�9d[Yd~

=<ALGJA9D

)1

e
Yqg�*()(

\a[`g�\Y�g&�DY�l]f\]f[aY�Y[lmYd�]f�]d�\]j][`g�[gehYjY\g�]k�dY�\]�[gf%
ka\]jYj�mfY�j]khgfkYZada\Y\�gZb]lanY$�[geg�dg�]klYZd][]�]f�_]f]jYd�]d��
\]j][`g�]mjgh]g�]f�]d�DaZjg�:dYf[g�\]�dY�Mfa�f�=mjgh]Y$�hgj�mfY�hYjl]$�
[geg�]d�\]j][`g�Yf_dgkYb�f$�hgj�gljY&

DY�J]naklY�Bmkla[aY�9eZa]flYd�g^j][]�mf�]khY[ag�hYjY�]d�Yf~dakak�\]�dYk�
\an]jkYk�\ae]fkagf]k�q�eYl]jaYk�hjghaYk�\]d�\]j][`g�YeZa]flYd$�ka]f\g�
mf�]khY[ag�YZa]jlg�q�hdmjYd$�]d�[mYd�\]Z]�k]j�Yhjgn][`Y\g�hgj�lg\gk�dgk�
gh]jY\gj]k�bmj�\a[gk�im]�ljYZYbYf�g�im]�la]f]f�afl]j�k�]f�]d�\]kYjjgddg�
\]d�\]j][`g�YeZa]flYd$�[geg�Ykaeakeg$�[gfljaZmq]�Y�dd]fYj�mf�nY[a��\]�
mfY�ljaZmfY�]kh][aYdarY\Y�]f�]d�e]\ag�fY[agfYd$�\gf\]�fg�]pakl�Y�`YklY�
Y`gjY�mfY�hmZda[Y[a�f�h]ja�\a[Y�[geg�dY�im]�g^j][]�dY�j]naklY�im]�`gq�
hj]k]flYegk&

=f�]ddY�`Yq�]khY[ag�hYjY�dY�hj]k]flY[a�f�\]�]klm\agk�[geg�afn]kla_Y%
[agf]k� q� Yjl�[mdgk� Y[Y\�ea[gk� q� hjg^]kagfYd]k� kgZj]� dYk� eYl]jaYk� \]�
\]j][`g�YeZa]flYd�[geg�dgk�im]�k]�hj]k]flYf�]f�]d�hj]k]fl]�f�e]jg&�
=kh]jYegk�im]$� [gf� dY� jaim]rY�\]�km�Yf~dakak� kgZj]� l]eYk�[]fljYd]k�
\]d�\]j][`g�YeZa]flYd$�[geg�Ykaeakeg�\]�Yf~dakak�\]�aehgjlYfl]k�^Y%
ddgk�\]�fm]kljgk�ljaZmfYd]k�kmh]jagj]k�\]�bmkla[aY$�k]Yf�]d�afa[ag�\]�mfY�
hmZda[Y[a�f�h]ja�\a[Y�im]�k]�eYfl]f_Y�]f�]d�la]ehg$�dY�im]$�kaf�\m\Y$�
Ydae]flYj~�Y�dgk�\an]jkgk�gh]jY\gj]k�bmj�\a[gk�\]d�\]j][`g�YeZa]flYd$�
[geg�Ykaeakeg�Y�dgk�Y[Y\�ea[gk�\]�\a[`Y�~j]Y&

<]k]Yegk�hYjY�Bmkla[aY�9eZa]flYd�]d�e]bgj�\]� dgk��palgk�]f�km�lYj]Y�
\]�Yf~dakak$�hjg^mf\arY[a�f�q�kg[aYdarY[a�f�]d�\]j][`g�YeZa]flYd�]f�]d�
e]\ag�Y[Y\�ea[g$�hjg^]kagfYd�q�bmjak\a[[agfYd�[`ad]fg$�[geg�Ykaeakeg$�
]f�lg\gk�dgk�afl]j]kY\gk�]f�mfY�e]bgj�[Yda\Y\�\]�na\Y�q�\]�\]kYjjgddg�
kmkl]flYZd]�hYjY�;`ad]&
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=d�\]ZYl]�Y[]j[Y�\]�ka�mf�e]\ag�YeZa]fl]�kYfg)�]k�mf�\]j][`g�`meY%
fg�g�fg�[gflaf�Y�ka]f\g�mf�hjgZd]eY�fg�j]km]dlg�\]d�lg\g&�=f�]^][lg$�
]f� dY�\g[ljafY�hg\]egk�]f[gfljYj�[gjja]fl]k�im]�\ak[mjj]f�\]k\]�km�
f]_Y[a�f�`YklY�km� j][gfg[aea]flg�[geg�\]j][`g�`meYfg�]f�k]fla\g�
]klja[lg&�DY� bmjakhjm\]f[aY�\]��j_Yfgk� afl]jfY[agfYd]k$*� hgj�km�hYjl]$�
k]�`Y�`][`g�][g�\]� dY� l]f\]f[aY� Yd� j][gfg[aea]flg� af\aj][lg� \]�]kl]�
\]j][`g$�k]_�f�n]j]egk� LQIUD&�Dgk�Y[m]j\gk�q� ljYlY\gk� afl]jfY[agfY%
d]k$�mfan]jkYd]k�q�j]_agfYd]k$�Yk��[geg�dgk�_jmhgk�\]�]ph]jlgk�ddYeY\gk�
Y�j]^]jajk]�kgZj]�dY�[gf]pa�f�]flj]�]d�e]\ag�YeZa]fl]�q� dgk�\]j][`gk�
`meYfgk$�kgf�hjgZYZd]e]fl]�dY�^m]fl]�e~k�j]d]nYfl]�]f�]d�\]kYjjgddg�
\]�]klY�[m]kla�f�h]jg�`Yf�^YddY\g�dgk�afl]flgk�\]�]kl]�j][gfg[aea]flg�
[gf�[Yj~[l]j�gZda_Ylgjag&+�Fg�gZklYfl]�]klg��dlaeg$�`Yf�ka\g�dYk�d]_akdY%
[agf]k�fY[agfYd]k$�]f�hYjla[mdYj�dY�\]�dgk�hY�k]k�]f�\]kYjjgddg$�dYk�im]�
`Yf�af[gjhgjY\g�\]fljg�\]�kmk�gj\]fYea]flgk$�kgZj]�lg\g�Y�fan]d�[gfk%

"�� Afn]kla_Y\gj�\]d�Hjg_jYeY�\]�<]j][`g�q�Hgd�la[Y�9eZa]flYd�\]�dY�Mfan]jka\Y\�<a]_g�HgjlYd]k�q�
hjg^]kgj�\]�<]j][`g�Afl]jfY[agfYd�H�Zda[g�\]�dY�Mfan]jka\Y\�9\gd^g�AZ~�]r&�;Yf\a\Ylg�Y�<g[lgj$�
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\akhgfaZd]k�hYjY�Yd[YfrYj�]d�eakeg�gZb]lang$�[geg�]d�\]j][`g�afl]jfY%
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\][aj$�dY�Y[[a�f�\]d�=klY\g�fg�\]Z]$�ZYbg�[a]jlYk�[aj[mfklYf[aYk$�
daealYjk]�Y�fg�afl]jn]faj�[gf�]d�^af�\]�fg�d]kagfYj�dgk�\]j][`gk�q�
daZ]jlY\]k�af\ana\mYd]k�kafg�im]�\]Z]�Y[lmYj�hgkalanYe]fl]�[gf�
]d�̂ af�\]�hjgl]_]j�Yd�e]\ag�YeZa]fl]3�hjgl][[a�f�im]$�Y�km�lmjfg$�
q�hgj�lYflg�]f�mf�k]fla\g�[aj[mdYj$�Yk]_mjY�]d�]b]j[a[ag�hd]fg�\]�
dgk�eakeg�\]j][`gk�q�daZ]jlY\]k&�

� :Ybg�]kl]�k]_mf\g�eg\g�\]�hjgl]_]j�]d�e]\ag�YeZa]fl]$�[gZjY�
eYqgj�aehgjlYf[aY�]d�PDUJHQ�GH�DSUHFLDFLyQ�\]�im]�_grY�mf�=klY%
\g�Yd�ege]flg�\]�lgeYj�mfY�\][aka�f�]f�j]dY[a�f�[gf�dY�hjgl][%
[a�f�\]d�e]\ag�YeZa]fl]�q�im]�hm]\Y�]n]flmYde]fl]�d]kagfYj�]d�
\]j][`g�\]�mf�l]j[]jg&�DY�lYj]Y�\]d�LjaZmfYd�k]j~�dY�\]�]nYdmYj�
\a[`g�eYj_]f�\]�eg\g�im]�k]�eYfl]f_Y�mf�bmklg�]imadaZjag�im]�
bmkla^aim]�dY�j]klja[[a�f�Yd�]b]j[a[ag�\]�mf�\]j][`g�\]l]jeafY\g&�

� ;geg�k]�Yhj][aY$�dgk�[Ykgk�im]�hm]\]f�kmj_aj�\]d�hjae]j�eg\g�
kgf�\a^]j]fl]k�Yd�k]_mf\g$�hgjim]�]d�\]eYf\Yfl]�k]j~�fgjeYd%
e]fl]�mf�hYjla[mdYj�im]�Yd]_Y�mfY�afljgeaka�f�ad]_�laeY�\]�hYj%
l]�\]�km�=klY\g�im]�d]kagfY�\aj][lY�g�af\aj][lYe]fl]�km�\]j][`g�
 _]f]jYde]fl]�k]j~�]d�\]j][`g�Y�dY�hjgha]\Y\$�k]_�f�n]j]egk�
af^jY!$�h]jg�im]$�ZYbg�]d�[jal]jag�\]d�eYj_]f�\]�Yhj][aY[a�f$�k]�
]fla]f\]�im]�[gjj]khgf\]�Y�mf�d�eal]�d]_�laeg�\]�]k]�\]j][`g�q�
]f�[gfk][m]f[aY�Y^�f�Yd�;gfn]fag�q�hjgl][lgj�\]d�e]\ag�YeZa]f%
l]&

,,,���$/*81$6�5(/$&,21(6�(175(�/26�(1)248(6�
(;$0,1$'26

@]egk�naklg�im]�dY�j]dY[a�f�]flj]�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q�
dgk�\]j][`gk�`meYfgk�`Y�ka\g�hdYfl]Y\Y�ZYbg�\an]jkgk�]f^gim]k&�DYk�
j]dY[agf]k$�hgj�km�hYjl]$�im]�hm]\]f�\]khj]f\]jk]�]flj]�]ddgk�fg�kgf$�
fYlmjYde]fl]$�mfYk�j]dY[agf]k�\]�a\]fla\Y\�h]jg�ka�\]�[gjj]khgf\]f[aY&�
Ka�Za]f�]k�[a]jlg�im]�`Yq�nYjaYk�\a^]j]f[aYk�]flj]�dgk�eg\gk�\]�[gf[]Zaj�
]d�n�f[mdg�e]\ag�YeZa]fl]%\]j][`gk�`meYfgk$�lYeZa�f�]k�hgkaZd]�Y\%
n]jlaj�q�Y[]flmYj�dYk�kaeadalm\]k&

=f�]d�hjae]j�q�k]_mf\g�]f^gim]$�]k�ZYklYfl]�[dYjg�im]�dY�hjgl][[a�f�\]d�
e]\ag�YeZa]fl]�hm]\]�]fl]f\]jk]�[geg�mf�e]\ag�g�[geg�mf�^af&�;geg�
e]\ag$�]f�]d�k]fla\g�im]�km�hjgl][[a�f�]k�f][]kYjaY�hYjY�dY�j]YdarY[a�f�

*(�� Gh&�[al&$�fglY�)0$�h&�*.(&
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q�\ak^jml]�\]�dgk�\]j][`gk�q�daZ]jlY\]k�af\ana\mYd]k3�[geg�^af$�]f�]d�k]f%
la\g�\]�im]�fg�j]kmdlY�km^a[a]fl]�dg�Yfl]jagj�q�hgj�dg�lYflg�hYj][]�[Y\Y�
n]r�e~k�mj_]fl]�dY�f][]ka\Y\�\]�]d]nYj�\]�_jY\g�km�[Yda\Y\�]f�YjYk�\]�
mfY�eYqgj�q�j]Yd�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�]f�k��eakeg$�e~k�Ydd~�
\]�dY�\ak[mka�f�kgZj]�]d�Yfljghg[]fljakeg�YhmflY\Y�VXSUD&�

=f�[mYflg�Yd�l]j[]j�]f^gim]$�Yd_g�kaeadYj�hm]\]�\][ajk]&�=f�]^][lg$�dY�
hjgl][[a�f�\]d�e]\ag�YeZa]fl]�[geg�hYjl]�afl]_jYfl]�]f�dY�hjgl][[a�f�
\]�gljgk�\]j][`gk�q�daZ]jlY\]k�af\ana\mYd]k$�[geg�]d�\]j][`g�Y�dY�na\Y�
hjanY\Y�q�^YeadaYj$�kmhgf]�[gf[]Zaj�Y�\a[`Y�hjgl][[a�f�[geg�mf�e]\ag�q�
fg�mf�^af&�Hgj�km�hYjl]$�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�[geg�d]_�laeY�
j]klja[[a�f�Yd�]b]j[a[ag�\]�\]l]jeafY\gk�\]j][`gk�q�daZ]jlY\]k$�]klYj�Y�
[gfka\]jYf\g�Yd�e]\ag�YeZa]fl]�Y\][mY\g�fg�qY�[geg�mf�e]\ag�f][]%
kYjag�hYjY�dY�j]YdarY[a�f�\]�gljgk�\]j][`gk�kafg�[geg�mf�̂ af�]f�k��eakeg�
im]�É[gehal]Ê�[gf�dgk�\]e~k�\]j][`gk�j][gfg[a\gk&�

9`gjY�Za]f$� [geg�\abaegk$� dY� j]dY[a�f�]k�\]�[gjj]khgf\]f[aY� q�fg�\]�
a\]fla\Y\&�=d�hjae]j�]f^gim]�]fla]f\]�im]�dY�hjgl][[a�f�\]d�e]\ag�Ye%
Za]fl]�]k�mf�e]\ag�hYjY�dY�j]YdarY[a�f�\]�lg\gk�dgk�\]j][`gk$�kaf�\ak%
laf_maj�]flj]�\]j][`gk�\]�hjae]jY�q�k]_mf\Y� af[dmkg�l]j[]jY�q�[mYjlY!�
_]f]jY[a�f&�Ea]fljYk�im]�]d� k]_mf\g�]f^gim]$�]fla]f\]�im]�k]j�Y�mf�
e]\ag�j]kh][lg�\]� dgk�\]j][`gk�\]�k]_mf\Y�_]f]jY[a�f$�j][gfg[a\gk�
]f�]d�HY[lg� Afl]jfY[agfYd�\]�<]j][`gk�=[gf�ea[gk$�Kg[aYd]k�q�;mdlm%
jYd]k�\]�)1..&*)�Hgj�km�hYjl]$�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q�]d�\]%
j][`g�Y�mf�e]\ag�YeZa]fl]�kYfg�[geg�^af$�]f�]d�hjae]j�]f^gim]�k]j�Y�
mf�\]j][`g�Ymf�fg�j][gfg[a\g�Y�fan]d�afl]jfY[agfYd�mfan]jkYd$�ea]fljYk�
im]�hYjY�]d�k]_mf\g�]f^gim]�k]j�Y�mf�\]j][`g�im]�[gaf[a\aj�Y�[gf�dgk�
\]j][`gk�\]�hjae]jY�_]f]jY[a�f$�j][gfg[a\gk�]f�]d�HY[lg�Afl]jfY[agfYd�
\]�<]j][`gk�;anad]k�q�Hgd�la[gk$**�]f�km�Y[]h[a�f�hjg[]kYd&

Hgj�km�hYjl]$�]d�l]j[]j�]f^gim]�fg�\ak[mjj]�hgj�dY�\aklaf[a�f�`][`Y�kg%
Zj]�dYk�_]f]jY[agf]k�\]�\]j][`gk�kafg�im]�\a^]j]f[aY�\gk�kalmY[agf]k�
emq�\a^]j]fl]k2�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�e]\aYfl]�dY�afl]jhj]%
lY[a�f�]pl]fkanY�q�\af~ea[Y�\]d�;=<@$�q�dY�daealY[a�f�\]�dgk�\]j][`gk�
j][gfg[a\gk�hgj�]d�eakeg�q�kmk�Hjglg[gdgk�Y\a[agfYd]k�]f�YjYk�\]�\a%
[`Y�hjgl][[a�f&�=f�]d�hjae]j�[Ykg�Y�dgk�\]eYf\Yfl]k�k]�d]k�j][gfg[]�
mf�\]j][`g�\]�eg\g�]pl]fkang$�ea]fljYk�im]�]f�]d�k]_mf\g�[Ykg$�k]�
d]k�\]k[gfg[]�]d�eakeg�]^][lg$�h]jg�hgj�jYrgf]k�kaeadYj]k$�Y�kYZ]j$�dY�
hjgl][[a�f�\]d�e]\ag�YeZa]fl]&�9�eYqgj�YZmf\Yea]flg2�ea]fljYk�]f�]d�
hjae]j�[Ykg�dgk�afl]j]k]k�\]d�\]eYf\Yfl]�kgf�g�\gk$�]f�]d�k]_mf\g�kgf�
\]kYl]f\a\gk�Y�^Yngj�\]d�Y[lmYj�\]d�=klY\g�im]�eglan��\a[`Y�\]eYf\Y$�

*)�� 9\ghlY\g�hgj�dY�9?FM$�J]k&�**((�9� PPA!$�\]�).�\]�\a[a]eZj]�\]�)1..&�=fljY\Y�]f�na_gj2�*+�\]�
eYjrg�\]�)1/.$�\]�[gf^gjea\Y\�[gf�]d�Yjl�[mdg�,1&

**�� 9\ghlY\g�hgj�dY�9?FM$�J]k&�**((�9� PPA!$�\]�).�\]�\a[a]eZj]�\]�)1..&�=fljY\Y�]f�na_gj2�+�\]�
]f]jg�\]�)1/.$�\]�[gf^gjea\Y\�[gf�]d�Yjl�[mdg�*/&
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J]naklY�\]�<]j][`g�9eZa]flYd

]f�^mf[a�f�\]d�eYj_]f�\]�Yhj][aY[a�f�[gf�im]�[m]flY�lg\g�?gZa]jfg�]f�
]d�ege]flg�\]�\][a\aj�km�hgd�la[Y�YeZa]flYd&

MfY��dlaeY�\a^]j]f[aY�j]d]nYfl]�]flj]�dgk�]f^gim]k�hj]k]flY\gk�na]f]�
\Y\Y�hgj�]d�j][gfg[aea]flg�\]�\]j][`gk�j]dYlangk�Yd�Y[[]kg�Y�dY�af^gj%
eY[a�f$� dY�hYjla[ahY[a�f�]f� dYk�\][akagf]k�q�]d�Y[[]kg�Y� dY� bmkla[aY�]f�
[m]klagf]k� e]\agYeZa]flYd]k&� ;geg� \abaegk� e~k� YjjaZY$� ]d� [gfbmflg�
\]� ]klgk� \]j][`gk$� j][gfg[a\gk� mfan]jkYde]fl]� ]f� afkljme]flgk� \]�
VRIW�ODZ�[geg�dY�;YjlY�Emf\aYd�\]�dY�FYlmjYd]rY�q�]d�Hjaf[ahag�)(�\]�dY�
<][dYjY[a�f�\]�J�g�q$�\]�eYf]jY�naf[mdYfl]�]f�]d�~eZalg�j]_agfYd�]f�dY�
;gfn]f[a�f�\]�9Yj`mk�\]�)110$�hYj][]f�k]j�]d�e~paeg�meZjYd�Yd[Yf%
rY\g�Y�fan]d�hgd�la[g�kgZj]� dY�eYl]jaY&�Hm]k$�ZYbg�]d�k]_mf\g�]f^gim]�
]kl]�[gfbmflg�\]�\]j][`gk�j]hj]k]flYf� dg�im]�`]egk�\]fgeafY\g� dY�
hjgl][[a�f�\]d�e]\ag�YeZa]fl]�[geg�^af$�ea]fljYk�im]�ZYbg�]d�hjae]j�
]f^gim]$�]kl]�[gfbmflg�\]�\]j][`gk�k]�im]\Yj�Y� É[gjlgÊ�]f�[mYflg�Yd�
eakeg�^af&�;geg�YhmflY�9f\]jkgf$�k]�j]ima]j]�\]�mfY�[gf[]h[a�f�kmk%
lYflanY�q�fg�hjg[]kYd�\]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�kYfg�hYjY�km�
Yml�fla[Y�hjgl][[a�f&�=f�gljYk�hYdYZjYk$�fg�ZYklY�[gf�\a[`g�[gfbmflg�
hjg[]kYd�\]�\]j][`gk�g�\]j][`gk�hYjla[ahYlangk$�hjghagk�\]�kg[a]\Y\]k�
\]eg[j~la[Yk$�hgjim]�ÉdYk�\]eg[jY[aYk�kgf�]fl]jYe]fl]�[YhY[]k�\]�dY�
\]kljm[[a�f�e]\agYeZa]flYd$�]�af[dmkg�hm]\]f�]klYj�]kljm[lmjYde]fl]�
hj]\akhm]klY�Y�mf�[gfkmeg�\]kZg[Y\gÊ&*+

=f�[mYflg�Yd�l]j[]j�]f^gim]$�]kl]�[gfbmflg�\]�\]j][`gk�hYjla[ahYlangk�
g�hjg[]kYd]k�k]�]f[m]fljYf�afk]jlgk�\]fljg�\]d�hjae]j�eg\g$�]k�\][aj$�
[geg�dY�eYf]jY�\]�hjgl]_]j�]d�e]\ag�YeZa]fl]�e]\aYfl]�dY�af[gjhg%
jY[a�f�\]��kl]�\]fljg�\]�dgk�\]j][`gk�af\ana\mYd]k�j][gfg[a\gk�hgj�]d�
;=<@$�fg�[geg�mf�\]j][`g�kmklYflang�hjghaYe]fl]�lYd&�

=f�kmeY$�dgk�]f^gim]k�]phm]klgk�kgf�mf�j]kme]f�\]�dgk�\an]jkgk�eg%
\gk� ]f� im]� k]� `Y� ]fl]f\a\g� dY� j]dY[a�f� im]� ]pakl]�  g� \]Z]j�Y� ]paklaj!�
]flj]�dgk�\]j][`gk�`meYfgk�q�]d�e]\ag�YeZa]fl]&�=flj]�]ddgk�`Yq�mfY�
[gjj]khgf\]f[aY�]f�[mYflg�Y�im]�]fla]f\]f�im]�\a[`Y�j]dY[a�f�hm]\]�
k]j�mfY�j]dY[a�f�\]�e]\ag�g�mfY�j]dY[a�f�\]�^af�]f�k��eakeY&�Kaf�]eZYj%
_g$�]pakl]f�nYjaYk�\a^]j]f[aYk�[gf[]hlmYd]k�im]�aeha\]f�YkaeadYj�]klYk�
nakagf]k�g�hYjY\a_eYk$� dg�im]�fg�kmhgf]�mf�hjgZd]eY�Ymfim]�k��mfY�
\adYlY[a�f�\]�dY�\ak[mka�f�]f�\]ljae]flg�\]�gZb]lang�hjaf[ahYd2�dY�hjgl][%
[a�f�\]d�e]\ag�YeZa]fl]�Yfl]�dY�j]Yda\Y\�[Y\Y�n]r�e~k�hYdeYjaY�\]�km�
\]_jY\Y[a�f�Y�]k[YdY�_dgZYd&

*+�� Gh&�[al&$�fglY�)0$�h&�)(&



BmYf�HYZdg�9j�kl]_ma�Ka]jjY

=KLM<AGK

++

e
Yqg�*()(

,9����,'(17,),&$&,�1�<�9$/25$&,�1�'(�/$�
-85,6358'(1&,$�'(�$/*8126��5*$126�
,17(51$&,21$/(6�'(�'(5(&+26�+80$126�(1�
0$7(5,$�$0%,(17$/

;geg�Y\]dYfl~jYegk�]f�dY�afljg\m[[a�f$�dY� bmjakhjm\]f[aY�afl]jfY[ag%
fYd� k]�`Y�`][`g�][g�\]� dY� f][]ka\Y\�\]�hjgl]_]j� ]d�e]\ag� YeZa]fl]�
\Y\Y�km�[Y\Y�n]r�e]fgk�\ak[mla\Y�[gf]pa�f�[gf�dgk�\]j][`gk�`meYfgk$�
Yk]flYf\g�]klY�n�Y�[geg�gljY�e~k�Yd�gZb]lang�\]�dY�hjgl][[a�f�e]\ag%
YeZa]flYd&�

<Y\g� dY�eYqgj�[Yfla\Y\�\]�[Ykgk�kgZj]�]klY�[m]kla�f�]f� dY� bmjakhjm%
\]f[aY�\]�dY�;geaka�f�q�\]d�LjaZmfYd�=mjgh]g�\]�<]j][`gk�@meYfgk$�
hYjlaj]egk�]pYeafYf\g�Yd_mfYk�\]�kmk�k]fl]f[aYk�e~k�j]d]nYfl]k�kg%
Zj]�]d�l]eY�hYjY�dm]_g�j]^]jajfgk�Y�gljYk�\]�dY�;geaka�f�q�\]d�LjaZmfYd�
Afl]jYe]ja[Yfg�\]�<]j][`gk�@meYfgk�Yk��[geg�Y�mf�[Ykg�j]dYlanYe]f%
l]�j][a]fl]�\]�dY�;geaka�f�9^ja[YfY�\]�dgk�<]j][`gk�@meYfgk�q�\]�dgk�
Hm]Zdgk&

9&%��� DYk�\][akagf]k�\]�dgk��j_Yfgk�[j]Y\gk�]f�]d�eYj[g�\]d�;gfn]fag�
=mjgh]g�\]�<]j][`gk�@meYfgk� ;=<@!

9�h]kYj�\]�im]�]d�;=<@�fg�hjgl]_]�]phj]kYe]fl]�]d�e]\ag�YeZa]fl]�fa�
lYehg[g�k]�j]^a]j]�Yd�eakeg�]f�faf_mfY�\]�kmk�\akhgka[agf]k�fa�]f�kmk�
Hjglg[gdgk�Y\a[agfYd]k$�q�\]�im]�]d�L=<@�Y�k]�YdY\g�im]�fa�]d�Yjl�[mdg�
0� \]d� ;gfn]fag� fa� faf_�f� gljg� ]kl~f� ]kh][�^a[Ye]fl]� \ak]�Y\gk� hYjY�
hjgn]]j�mfY�hjgl][[a�f�_]f]jYd�Yd�e]\ag�YeZa]fl]�]f�[mYflg� lYd$*,� dg�
[a]jlg�]k�im]�km�bmjakhjm\]f[aY�`Y�\]egkljY\g�im]�]d�;gfn]fag�]k�mf�
Éafkljme]flg�nangÊ$*-�[YhYr�\]�Y\YhlYjk]�Y�k��eakeg�hYjY�]f^j]flYj�dgk�
fm]ngk�\]kY^�gk�hjg\m[lg�\]�dYk�fm]nYk�Ye]fYrYk�q�\]�dgk�ja]k_gk�\]�
]k[YdY�_dgZYd�[j]Y\gk�hgj�dY�kg[a]\Y\&

)!�� DYk�\][akagf]k�\]�dY�;geaka�f�q�]d�L=<@
� Bmflg�Y�]kl]�hjae]j�gZkl~[mdg�Yd�im]�k]�]f^j]flYf�dYk�\]eYf\Yk�

im]� ]kl~f� ]f� ]klj][`Y� j]dY[a�f� [gf� ]d�e]\ag� YeZa]fl]� Y\][mY%
\g�[geg�Y�km�hjgl][[a�f$�k]�j]ima]j]�im]� dgk�kgda[alYfl]k�`YqYf�
ka\g�n�[laeYk�\aj][lYk�g�af\aj][lYk�\]�Yd_mfY�Y[[a�f�m�geaka�f�\]d�
=klY\g$� jYr�f� hgj� dY� [mYd� k]� `Yf� \]k]klaeY\g� Yim]ddYk� \]eYf%
\Yk�\gf\]�fg�`Y�`YZa\g�\Y�g�Y�bma[ag�\]�dY�;geaka�f�g�\]d�LjaZm%

*,�� CqjlYlgk�[&�?j][aY$�k]fl]f[aY�\]�**�\]�Y_gklg�\]�*((+$�kgda[alm\�,)...'10$�hYj~_jY^g�-*$�\akhg%
faZd]�%�[geg�gljgk�\g[me]flgk�im]�k]�[alYf�Y�[gflafmY[a�f�%�]f�Afl]jf]l�S=f�d�f]YU��ooo&][`j&
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`g_Yj�\]�dY�kgda[alYfl]�Y^][lYZY�k]n]jYe]fl]�km�na\Y�hjanY\Y�q�^Y%
eadaYj$�Ymfim]�fg�Yk��km�kYdm\&�=d�LjaZmfYd�k]�Yd��]f�]kY�ghgjlm%
fa\Y\$�im]�]d�=klY\g�fg�`YZ�Y�dg_jY\g�Yd[YfrYj�]d�\]Za\g�]imadaZjag�
]flj]�]d�Za]f]klYj�][gf�ea[g�\]d�hgZdY\g�Z]f]^a[aY\g�\]�dY�hdYflY�
\]�ljYlYea]flg$�q�]d�]^][lang�\ak^jml]�\]�dY�kgda[alYfl]�\]�km�\]j][`g�
Y�km�na\Y�hjanY\Y�q�^YeadaYj&�

� =f�[mYflg�Yd�\]j][`g�Y� dY�na\Y$�[gfl]ehdY\g�]f�]d�Yjl�[mdg�*�\]d�
;gfn]fag$�q�km�[gf]pa�f�[gf�]d�e]\ag�YeZa]fl]$�`Y�ka\g�hm]klg�\]�
j]da]n]�]f�]d�Ykmflg�2QHU\LOGL]�FRQWUD�7XUTXtD�+.�\gf\]�dY�?jYf�KYdY�
[gf^aje��dY�k]fl]f[aY�\]�dY�L]j[]jY�KYdY�\]�)0�\]� bmfag�\]�*((*$�
k]�YdY\g�dg�ka_ma]fl]2�É&&&�mfY�nagdY[a�f�Yd�\]j][`g�Y�dY�na\Y�hm]\]�
k]j�naklY�]f�[gf]pa�f�[gf�hjgZd]eYk�\]�gj\]f�e]\agYeZa]flYd�]f�
j]dY[a�f�fg�k�dg�[gf�dYk�]k^]jYk�e]f[agfY\Yk�hgj�]d�?gZa]jfg$�kafg�

+,�� Egj]fg�?�e]r�[&�=khY�Y$�kgda[alm\�,),+'(*$�k]fl]f[aY�\]�).�\]�fgna]eZj]�\]�*((,&
+-�� D�h]r�GkljY�[&�=khY�Y$�kgda[alm\�)./10'1($�k]fl]f[aY�\]�1�\]�\a[a]eZj]�\]�)11,&
+.�� Gf]jqad\ar�[&�Lmjim�Y$�kgda[alm\�,01+1'11$�k]fl]f[aY�\]�+(�\]�fgna]eZj]�\]�*((,� ?jYf�KYdY!&
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im]� lYeZa�f� [gf� gljYk� ~j]Yk� hjgZYZd]k� \]� d]nYflYj� k]jagk� ja]k%
_gk�hYjY�dY�na\Y�]f�\an]jkgk�Ykh][lgk�\]d�\]j][`g�Y�dY�eakeY&�=f�
]kY� [gf]pa�f� k]� \]Z]� j]al]jYj� im]� ]d� j][a]fl]� \]kYjjgddg� \]� dgk�
]kl~f\Yj]k�]mjgh]gk�Y�]kl]�j]kh][lg�[gf^ajeY�]d�Yme]flg�\]�dY�
[gf[a]f[aY�Y[]j[Y�\]�dgk�\]Z]j]k�im]�af[meZ]f�Y�dYk�Ymlgja\Y\]k�
h�Zda[Yk�]f�]d�[Yehg�\]d�e]\ag�YeZa]fl]$�hYjla[mdYje]fl]�]f�j]%
dY[a�f�[gf�afklYdY[agf]k�\]�YdeY[]fYea]flg�\]�j]ka\mgk�\ge�kla%
[gk�q�]d�ja]k_g�af`]j]fl]�]f�km�ljYlYea]flgÊ&+/

� =f� dg� [gf[]jfa]fl]� Yd� Y[[]kg� Y� dY� af^gjeY[a�f� kgZj]� h]da_jgk�
e]\agYeZa]flYd]k$�]d�Ykmflg�e~k�j]d]nYfl]�Yd�j]kh][lg�]k�]d�[Ykg�
*XHUUD�\�2WURV�FRQWUD�,WDOLD+0&�=f�]kl]�[Ykg$�dY�;geaka�f�[gfka\]j��
im]�k]�`YZ�Y�d]kagfY\g�]d�\]j][`g�j][gfg[a\g�]f�]d�Yjl�[mdg�)(�\]�
dY�;gfn]f[a�f�hgjim]� dYk�Ymlgja\Y\]k�[geh]l]fl]k�\]d�_gZa]jfg�
j]kh][lang�fg�lgeYjgf�dYk�e]\a\Yk�f][]kYjaYk�hYjY�af^gjeYj�Y�dgk�
kgda[alYfl]k�kgZj]� dgk�h]da_jgk�]f�]d�e]\ag�YeZa]fl]�im]�hg\�Yf�
l]f]j�[gfk][m]f[aYk�hYjY�dY�kYdm\�\]�dgk�eakegk&�9�]kl]�j]kh][%
lg$�dY�;geaka�f�j]kYdl��dYk�gZda_Y[agf]k�hgkalanYk�\]d�=klY\g�]f�]d�
k]fla\g�\]�im]�fg�k�dg�]pakl]�dY�gZda_Y[a�f�\]�`Y[]j�Y[[]kaZd]�dY�
af^gjeY[a�f�kgZj]�]d�e]\ag�YeZa]fl]�q�km�[gflYeafY[a�f$�kafg�im]�
\]Z]$�Y\]e~k$�j]mfaj$�hjg[]kYj�q�\akljaZmaj�\a[`Y�af^gjeY[a�f$� dY�
[mYd$�hgj�km�hjghaY�fYlmjYd]rY$�fg�k]�]f[m]fljY�\aj][lYe]fl]�Y[%
[]kaZd]�Yd�h�Zda[g�]f�_]f]jYd&�

*!��NYdgjY[a�f�\]�dYk�\][akagf]k�Y�dY�dmr�\]�dgk�]f^gim]k�k]d][[ag%
fY\gk

� Hm]k�Za]f$�l]fa]f\g�]f�e]fl]�]d�[gfbmflg�\]�[Ykgk�`YklY�Y`g%
jY�]phm]klgk$�[YZ]�hj]_mflYjk]�ka�dgk�]f^gim]k�\]k[jalgk�]f�]d�
YhYjlY\g�Yfl]jagj�kgf�Yhda[YZd]k�q�[�eg�d]k�kgf�Yhda[YZd]k&�

� =d�]f^gim]�\]d� bm]r�Dgmcak�Dgm[Ya\]k$�kgZj]�]d�[mYd�k]�`Y�ZY%
kY\g� dY� \]k[jah[a�f�\]� � ]klgk� [Ykgk�]k$� fYlmjYde]fl]$� ]d� im]�
e]bgj�\]k[jaZ]�dY�j]dY[a�f�]flj]�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�
q�\]j][`gk�`meYfgk&�=f�]^][lg$� lg\gk� dgk�Ykmflgk� j]k]�Y\gk�
kmhgf]f� [gfka\]jYj� Y� dY� hjgl][[a�f� Yd� e]\ag� YeZa]fl]� [geg�
hYjl]�\]�\]j][`gk�af\ana\mYd]k�j][gfg[a\gk�hgj�]d�;gfn]fag3�fg�
[geg�j]klja[[agf]k�Y�dgk�eakegk&

� :Ybg�]d�]f^gim]�\]�Ea[`Y]d�J&�9f\]jkgf$�]klgk�[Ykgk�j]hj]k]f%
lYj�Yf�]d�[Yeafg�\]k[jalg�hgj�dY�hjae]jY�n�Y$�]k�\][aj$�dY�hjgl][%
[a�f�\]d�e]\ag�YeZa]fl]�[geg�mf�e]\ag�hYjY�dg_jYj�]d�gZb]lang�
^afYd�[gfkakl]fl]�]f�]d�[mehdaea]flg�\]� dgk�]kl~f\Yj]k� aehd�%

+/�� AZa\$�hYj&�.,&
+0�� ?m]jjY�q�Gljgk�[&�AlYdaY$�k]fl]f[aY�\]�)1�\]�^]Zj]jg�\]�)110&
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[algk� ]f� dgk� \]j][`gk� [anad]k$� hgd�la[gk$� ][gf�ea[gk$� kg[aYd]k�
q� [mdlmjYd]k&�Fg� kgf� [Ykgk�\gf\]�]d�e]\ag� YeZa]fl]� Yd[Yf[]�
mfgk�fan]d]k�\]�j][gfg[aea]flgk�Yml�fgegk�q$�hgj�lYflg$�ka�Za]f�
]k�[a]jlg�im]�j]hj]k]flYf�mf�YnYf[]�]pljYgj\afYjag�]f�j]dY[a�f�
[gf�]d�hYkY\g$�kgf�lg\Yn�Y�afkm^a[a]fl]k�ka�]d�gZb]lang�]k�dY�e~pa%
eY�hjgl][[a�f�hgkaZd]�\]d�e]\ag�fYlmjYd&�DY�jYr�f�\]�]klg�]k�
]na\]fl]2�fg�`Y�`YZa\g�Y[m]j\g�hgd�la[g�km^a[a]fl]�hYjY�afl]_jYj�
\]fljg�\]d�;gfn]fag�mf�\]j][`g�]phd�[alg�Y�dY�hjgl][[a�f�\]d�e]%
\ag�YeZa]fl]$�[geg�]d�j][gfg[a\g$�hgj�]b]ehdg$�]f�Yjl�[mdg�+/�
\]�dY�;YjlY�\]�dgk�<]j][`gk�>mf\Ye]flYd]k�\]�dY�Mfa�f�=mjg%
h]Y�\]d�Y�g�*(((&+1

� :Ybg�]d�]f^gim]�\]�H`adahh]�KYf\k$�j]kmdlY�h]jlaf]fl]�j][gj\Yj�
im]$�k]_�f�]kl]�Ymlgj$�hgj�mf�dY\g$�dY�fYlmjYd]rY�q�]pl]fka�f�\]�
dgk�\]j][`gk�][gf�ea[gk� q� kg[aYd]k�\]l]jeafYf� dgk�\]j][`gk�
kmZklYflangk�Y� dgk�im]�la]f]f�l�lmdg� dgk� af\ana\mgk$� af[dmq]f\g$�
]f�hYjla[mdYj$�]d�fan]d�ZYbg�]d�[mYd�dgk�]kl~f\Yj]k�e]\agYeZa]f%
lYd]k�fg�\]Z]f�[Y]j�\]�mf�meZjYd�\]l]jeafY\g�hYjY�im]��klgk�
h]jeYf]r[Yf� d]_Yd]k$� dg�im]�hYj][]�j][g_]j�Za]f� dgk�jYrgfY%
ea]flgk�\]�dY�;geaka�f�q�\]�LjaZmfYd�[mYf\g�Ydm\]f�Yd�eYj_]f�
\]�Yhj][aY[a�f�\]�im]�_grYf�dgk�=klY\gk�q�]d�\]Za\g�]imadaZjag�
im]� \]Z]f� _mYj\Yj� ]flj]� dYk� [gfka\]jY[agf]k� ][gf�ea[Yk� \]�
Za]f]klYj�q�dY�hjgl][[a�f�e]\agYeZa]flYd&�

� Hgj�km�hYjl]$�k�dg�]d�[Ykg�*XHUUD�\�2WURV�FRQWUD�,WDOLD$�\gf\]�k]�
]f[m]fljY�afngdm[jY\g�]d�\]j][`g�Y�dY�af^gjeY[a�f$�]f�hYjla[m%
dYj$�dY�gZda_Y[a�f�\]d�=klY\g�\]�hjgn]]jdY�]f�[m]klagf]k�YeZa]f%
lYd]k$�k]�Yd]bY�\]d�hjae]j�eg\]dg�\]d�]f^gim]�\]�KYf\k�q�[gaf%
[a\]�e~k�Za]f�[gf�]d�k]_mf\g�\]�]ddgk$�hgjim]�dg�[a]jlg�]k�im]$�
]f�]kl]�[Ykg$�dY�;geaka�f�^m]�e~k�Ydd~�]f�[mYflg�[gfka\]j��[gf�
e~k�Y`�f[g�im]�fmf[Y�Y�\a[`g�\]j][`g�]f�km�n]jka�f�hgkalanY$�]k�
\][aj$�]f�dY�[Yj_Y�im]�h]kY�kgZj]�]d�=klY\g�]f�hjgn]]j$�]�af[dmkg�
\a^mf\aj$�af^gjeY[a�f�j]dYlanY�Yd�e]\ag�YeZa]fl]$�[gf^a_mjYf\g$�
Y�fm]kljg�]fl]f\]j$�mf�Yml�fla[g�\]j][`g�\]�hjae]jY�_]f]jY%
[a�f�]f�km�n]jka�f�hjg[]kYd�j]dYlang�Y�dY�af^gjeY[a�f�e]\agYe%
Za]flYd$�Y�ljYn�k�\]�mfY�afl]jhj]lY[a�f�]pl]fkanY�q�\af~ea[Y�\]d�
;gfn]fag&�

+1�� =d�Yjl�[mdg�+/�\]�dY�;YjlY�\]�dgk�<]j][`gk�>mf\Ye]flYd]k�\]�dY�Mfa�f�=mjgh]Y�mZa[Y\g�]f�]d�
;Yh�lmdg� AN� lalmdY\g�Kgda\Yja\Y\$�k]�YdY2�ÉDYk�hgd�la[Yk�\]� dY�Mfa�f� afl]_jYj~f�q�_YjYflarYj~f�
[gf�Yjj]_dg�Yd�hjaf[ahag�\]�\]kYjjgddg�kgkl]faZd]�mf�Ydlg�fan]d�\]�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�
q� dY�e]bgjY�\]�km�[Yda\Y\Ê&�HYjY�kmZjYqYj�dY� aehgjlYf[aY�\]d�\g[me]flg$� dgk�hj]ka\]fl]k�\]�
dYk�lj]k�afklalm[agf]k�hjaf[ahYd]k�\]�dY�M=�%;gfk]bg$�;geaka�f�q�HYjdYe]flg%�hYjla[ahYjgf�]f�
=kljYkZmj_g�]f�mfY�k]ka�f�kgd]ef]�\]�dY�=mjg[~eYjY�]d�\�Y�)*�\]�\a[a]eZj]�\]�*((/$�mf�\�Y�
Yfl]k�\]�dY�^ajeY�]f�DakZgY� ^jY[YkY\Y�]f�hjae]jY�afklYf[aY!$�]f�dY�im]�]phj]kYjgf�km�Yh]_g�
Y�dgk�hjaf[ahagk�\]�dY�;YjlY$�[mqg�[gfl]fa\g�[gehd]lg�k]j~�hmZda[Y\g�]f�]d�<aYjag�G^a[aYd�\]�dYk�
;gemfa\Y\]k�=mjgh]Yk&�
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� 9�[gflafmY[a�f$�Yd_mfgk�[Ykgk�ZYkY\gk�fg�qY�]f�dY�afl]jhj]lY%
[a�f�]pl]fkanY�\]�[a]jlgk�\]j][`gk�j][gfg[a\gk�hgj�]d�;gfn]fag�
]f� gj\]f� Y� af[gjhgjYj� Ykh][lgk� YeZa]flYd]k$� kafg� ]f� dY� daea%
lY[a�f�\]�[a]jlgk�\]j][`gk�[gf�]d�gZb]lg�\]�hjgl]_]j�]d�e]\ag�
YeZa]fl]�k]_�f�dY�[dYka^a[Y[a�f�\]d�bm]r�Dgm[Ya\]k&�

� =f�8XKLQLHPL�\�2WURV�FRQWUD�)LQODQGLD$,(�dgk�hjgha]lYjagk�\]�mfY�
]pl]fka�f�\]�la]jjY�Yd]_Yjgf�dY�d]ka�f�\]�kmk�\]j][`gk�\]�hjg%
ha]\Y\�hgj� dY�Y[[a�f�\]d�=klY\g�]f� najlm\�\]�mf�hjg_jYeY�\]�
hjgl][[a�f� \]� j�gk� q� jaZ]jYk� \]� dY_gk&� =f� ]kY� g[Yka�f$� dY� ;g%
eaka�f�[gfka\]j��im]�ka�Za]f�]jY�[a]jlg�im]�]d�hjg_jYeY�l]f�Y�
[a]jlYk� j]h]j[mkagf]k� ]f� dgk� \]j][`gk� \]� dgk� kgda[alYfl]k$� k]�
`YZ�Y�_mYj\Y\g�]d�bmklg�]imadaZjag�]flj]�dgk�afl]j]k]k�]f�bm]_g�
q�]d�gZb]lang�\]d�hjg_jYeY�]f�[m]kla�f$�]d�[mYd�j]^d]bYZY�dYk�]pa%
_]f[aYk�\]� dgk� afl]j]k]�_]f]jYd]k�\]� dY�[gemfa\Y\�]f�[mYflg�
Y� hj]k]jnY[a�f�e]\agYeZa]flYd� k]� ljYlYZY3� ÉdY� hjgl][[a�f� \]d�
e]\ag�YeZa]fl]�[gfklalmq]�mfY�[gfka\]jY[a�f�[Y\Y�n]r�e~k�ae%
hgjlYfl]�]f�dY�kg[a]\Y\�Y[lmYdÊ$�Y^aje��dY�;geaka�f&,)��

� Em[`gk�`Yf�ka\g�dgk�[Ykgk�]f�dgk�im]�k]�Yd]_Y�hgj�hYjl]�\]�dgk�
kgda[alYfl]k�im]�k]�d]k�`Y�d]kagfY\g�km�\]j][`g�Y�dY�hjgha]\Y\�
j][gfg[a\g�]f�]d�Yjl�[mdg�)�\]d�Hjglg[gdg�9\a[agfYd�)�Yd�;gfn]fag�
q�im]$�kaf�]eZYj_g$�dY�;geaka�f�̀ Y�j][gfg[a\g�im]�dgk�hdYf]k�\]�
[gfljgd�kgf�f][]kYjagk�q�\]k]YZd]k�]f�gj\]f�Y�hj]k]jnYj�~j]Yk�
\]�]p[]h[agfYd�Z]dd]rY$�lYflg�hYjY�dgk�nakalYfl]k�[geg�hYjY�dgk�
`YZalYfl]k&,*

� =f�lg\gk�]ddgk$�dY�[m]kla�f�kgZj]�]d�eYj_]f�\]�Yhj][aY[a�f�q�]d�
\]Za\g�]imadaZjag�im]�\]Z]�_mYj\Yjk]�]flj]�dgk� afl]j]k]k�][g%
f�ea[gk�\]�dY�kg[a]\Y\�lg\Y�q�]d�Za]f]klYj�\]�dY�eakeY�[geg�
j]kmdlY\g�\]�dY�hjgl][[a�f�e]\agYeZa]flYd$�k]�]f[m]fljYf�hj]%
k]fl]k�[gf�e~k�^m]jrY�lg\Yn�Y�im]�]f�dgk�[Ykgk�im]�fg�kmhgf]f�
j]klja[[a�f�\]�\]j][`gk�kafg�d]ka�f�\]�dgk�eakegk&

� KgZj]�]kl]�lahg�\]�[Ykgk$�dgk�]f^gim]k�\ak]�Y\gk�hgj�dY�\g[ljafY�
]f[m]fljYf�e~k�[gaf[a\]f[aYk�im]�\a^]j]f[aYk$�Yd�e]fgk�Y�fan]d�
[gf[]hlmYd&�=f�]^][lg$�ZYbg�]d�]f^gim]�\]�9f\]jkgf$�]kl]�eg\g�
\]�hjgl]_]j�]d�e]\ag�YeZa]fl]�k]�Y[]j[Y�em[`g�Y�km�[gfka\]%
jY[a�f�\]d�e]\ag�YeZa]fl]�[geg�\]j][`g�hjgl]_a\g�]f�[mYflg�
lYd&�=f�]d�[Ykg�\]�KYf\k$�hg\j�Yegk�Y^ajeYj�im]$�]d�\]j][`g�Yd�

,(�� Mm`afa]ea�q�Gljgk�[&�>afdYf\aY$�kgda[alm\�*)+,+'1+&�
,)�� AZa\�,-&
,*�� 9d�]^][lg$�n]j2�@]jja[c�[&�J]afg�Mfa\g$�<][akagfk�Yf\�J]hgjlk�,*$�*/-3�H`glaY\]k�Dl\�[&�;qhjmk$�

kgda[alm\�,)))+'103�<]f]n�[&�Km][aY$�<][akagfk�Yf\�J]hgjlk�-1$�)*/&
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Y[[]kg�Y�dY� bmkla[aY�Yk��[geg�Y�dY�j]hYjY[a�f�]f�[Ykg�\]�\Y�g�
YeZa]flYd$�hg\j�Y�]f[YbYj�[gf�dY�afl]jhj]lY[a�f�\]�dY�;geaka�f�q�
]d�LjaZmfYd�lg\Y�n]r�im]�k]�`Y�YZa]jlg�dY�hm]jlY�hYjY�im]�fg�k�dg�
k]�hjgl]bY�]d�e]\ag�YeZa]fl]�^j]fl]�Y�af\ana\mgk�im]�n]f�d]kag%
fY\gk�kmk�\]j][`gk�[geg�[gfk][m]f[aY�\]�]ddg$�kafg�im]�k]�d]�
hjgl]bY�[geg�[gfk][m]f[aY�\]�Y[[agf]k�]�af[dmkg�geakagf]k�\]�
hYjl]�\]�=klY\g�]f�km�gZda_Y[a�f�\]�hjgl]_]jdg&

:&%�� DYk�\][akagf]k�]f�]d�eYj[g�\]� dY�;gfn]f[a�f�9e]ja[YfY�kgZj]�
<]j][`gk�@meYfgk� ;9<@!

9fl]k�\]�]pYeafYj�Yd_mfgk�[Ykgk�[gfg[a\gk�hgj�dY�;geaka�f�q�dY�;gjl]�
Afl]jYe]ja[YfY� \]� <]j][`gk� @meYfgk$� j]kmdlY� aehj]k[af\aZd]� `Y[]j�
Yd_mfYk�gZk]jnY[agf]k�j]dYlanYk�Y�dY�hYjla[mdYj�j]Yda\Y\�Ye]ja[YfY&

=f�hjae]j�dm_Yj$�[YZ]�k]�YdYj�im]�Y�fan]d�afl]jfY[agfYd�k�dg�dY�j]_a�f�
\]d�[gflaf]fl]�Ye]ja[Yfg�`Y�j][gfg[a\g�mf�\]j][`g�`meYfg�kmZklYf%
lang�j]dYlang�Y�mf�e]\ag�YeZa]fl]�kYfg&�=f�]^][lg$�]d�Yjl�[mdg�))�\]d�Hjg%
lg[gdg�\]�KYf�KYdnY\gj�\]� )100$�Y\a[agfYd�Y� dY�;gfn]f[a�f�9e]ja[YfY�
kgZj]�<]j][`gk�@meYfgk�\]�)1.1$�]klYZd][]�im]2� )!�ÉLg\Y�h]jkgfY�la]%
f]�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�kYfg�q�Y�[gflYj�[gf�k]jna[agk�
h�Zda[gk�Z~ka[gkÊ3�q� *!�ÉDgk�=klY\gk�hYjl]k�hjgegn]j~f�dY�hjgl][[a�f$�
hj]k]jnY[a�f�q�e]bgjYea]flg�\]d�e]\ag�YeZa]fl]Ê&

Kaf�]eZYj_g$�q�Y�h]kYj�\]�dg�gja_afYd�]�affgnY\gj�\]�dY�j]_a�f�Yd�j]k%
h][lg$�k�dg�dgk�\]j][`gk�j][gfg[a\gk�]f�]d�h~jjY^g�Y!�\]d�Yjl�[mdg�0�q�]d�
Yjl�[mdg�)+�^m]jgf�\glY\gk�\]d�kakl]eY�\]�hjgl][[a�f�]klYZd][a\g�]f�dgk�
Yjl�[mdgk�,,�Y�-)�q�.)�Y�.1�\]�dY�;9<@$�j]dYlang�Yd�kakl]eY�\]�h]la[agf]k�
af\ana\mYd]k3�h]la[agf]k�im]�kgf�[YfYdarY\Yk�hgj�[gf\m[lg�\]�dY�;gea%
ka�f�q$�Y�ljYn�k�\]��klY$�Y�dY�;gjl]�Afl]jYe]ja[YfY�\]�<]j][`gk�@meY%
fgk&�=f�[gfk][m]f[aY$�]d��fa[g�kakl]eY�\]�hjgl][[a�f�[gfl]ehdY\g�]f�
]d�Hjglg[gdg�]k�dY�gZda_Y[a�f�\]�dgk�=klY\gk�\]�]dYZgjYj�af^gje]k�h]%
ja�\a[gk�kgZj]�dgk�[mYd]k�dY�;geaka�f�hg\j~�j]YdarYj�dYk�gZk]jnY[agf]k�
h]jlaf]fl]k&

Gljg�jYk_g�hYjla[mdYj�\]d�[gflaf]fl]�Ye]ja[Yfg�]k�im]�dY�_jYf�eYqgj�Y�
\]�dYk�k]fl]f[aYk�im]�\]�mf�m�gljg�eg\g�j][gfg[]f�dY�hjgl][[a�f�\]d�
e]\ag�YeZa]fl]�[geg�mf�\]j][`g$�_ajYf�]f�lgjfg�Y�dYk�\]eYf\Yk�\]�
hm]Zdgk�af\�_]fYk�\]�dY�rgfY&�=f�dY�Y[lmYda\Y\$�]pakl]f�e~k�\]�*(�afk%
ljme]flgk�afl]jfY[agfYd]k�j]dYlangk�Y�dgk�hm]Zdgk�af\�_]fYk$,+�\gf\]�k]�

,+�� =klgk�\g[me]flgk�k]�]f[m]fljYf�gj\]fY\gk�]f�dY�h~_afY�o]Z�\]�dY�;geaka�f�Afl]jYe]ja[YfY�
\]� <]j][`gk� @meYfgk� S=f� d�f]YU� `llh2''ooo&[a\`&gj_'af\a_]fYk'af\a_]fYk&kh&()'Yjla[mdg&paaa&
`le�S^][`Y�\]�[gfkmdlY2�/�\]�eYqg�\]�*()(U&
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]klYZd][]f�mfgk�[jal]jagk�hjgl][lgj]k�im]$�Yd�eYj_]f�\]�km�aff]_YZd]�
nYdgj�q�YnYf[]�]f�dY�eYl]jaY$�`Yf�ka\g�]f�Yd_mfY�e]\a\Y�[jala[Y\gk�hgj�
km�l]f\]f[aY�Y�ljYlYj�Y�dgk�_jmhgk�af\�_]fYk�[geg�gZb]lgk�\]�hjgl][[a�f�
e~k�im]�[geg�kmb]lgk�d]_Yd]k�[YhY[]k�\]�]b]j[]j�\]j][`gk&,,�

9`gjY�Za]f$�Y�h]kYj�\]�[gflYj�dY�j]_a�f�[gf�]d�j][gfg[aea]flg�]phd�[alg�
\]�mf�\]j][`g�`meYfg�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�kYfg$�k�dg�`]egk�
]f[gfljY\g�mfY�k]fl]f[aY�\]�dY�;gjl]�]f�dY�im]�k]�`Y[]�e]f[a�f�]p%
hj]kY�Yd�Yjl�[mdg�))�\]d�Hjglg[gdg�\]�KYf�KYdnY\gj�]f�]d�eYj[g�\]�mfY�
\]fmf[aY�hgj�hYjl]�\]�dY�;gemfa\Y\�af\�_]fY�<DN\H�$[D&,-�Kaf�]eZYj_g$�
dgk�\]j][`gk�nagdY\gk�fg�^m]jgf�Yim]ddgk�im]�hm]\Yf�j][gfg[]jk]�ZYbg�
\a[`g�Yjl�[mdg$�kafg�im]�dY�;gjl]�[gfka\]j��im]�`YZ�Yf�ka\g�d]kagfY\gk�
hgj�hYjl]�\]d�=klY\g�\]d�HYjY_mYq� dgk�\]j][`gk�Y� dYk�_YjYfl�Yk� bm\a%
[aYd]k�q�Y�dY�hjgl][[a�f�bm\a[aYd� Yjl�[mdgk�0�q�*-$�j]kh][lanYe]fl]$�\]�dY�
;gfn]f[a�f!3�Y�dY�na\Y� Yjl�[mdg�,&)�\]�dY�;gfn]f[a�f!3�q�Y�dY�hjgha]\Y\�
hjanY\Y� Yjl�[mdg�*)�\]�dY�;gfn]f[a�f!&�

=f�]d�[Ykg�<DQRPDPL$�dY�;geaka�f�[gf[dmq��im]�dY�\]kljm[[a�f�][gd�_a%
[Y�\]�dYk�la]jjYk�\]�dgk�<DQRPDPLV�]f�:jYkad�`YZ�Y�[YmkY\g�nagdY[agf]k�
Yd�\]j][`g�Y� dY�na\Y$�Y� dY�kYdm\�q�Ydae]flg�ZYbg� dY�<][dYjY[a�f�\]� dgk�
<]j][`gk�q�<]Z]j]k�\]d�@geZj]&,.�

Ngdna]f\g�Y�dY�;gjl]$�]f�]d�[Ykg�&RPXQLGDG�0D\DJQD��6XPR��$ZDV�7LQJ�
QL�YHUVXV�1LFDUDJXD$,/�k]�[gf[dmq��im]�dY�[gf[]ka�f�\]�dYk�Ymlgja\Y\]k�
Y\eafakljYlanYk�\]�:jYkad�hYjY�dY�lYdY�\]�Zgkim]�YeYr�fa[g�nagdYZY�]d�
\]j][`g�\]�hjgha]\Y\�\]�dY�[gemfa\Y\�af\�_]fY�Yk��[geg�km�\]j][`g�Y�
dY�hjgl][[a�f�bm\a[aYd&�

Hgj��dlaeg$�]f�]d�[Ykg�&ODXGH�5H\HV�YHUVXV�&KLOH,0�dY�;gjl]�hgj�hjae]jY�
n]r�naf[mdY�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�Y�dY�nagdY[a�f�\]d�\]j][`g�
Y�dY�af^gjeY[a�f�[gfl]ehdY\g�]f�Yjl�[mdg�)+�\]�dY�;gfn]f[a�f�]f�[mYflg�
Y�dY�f]_Y[a�f�hgj�hYjl]�\]d�;geal��\]�Afn]jkagf]k�=pljYfb]jYk�\]�]flj]%
_Yj�af^gjeY[a�f�j]dYlanY�\]�dY�]ehj]kY�^gj]klYd�Ljaddame�q�\]d�3UR\HFWR�
5tR�&yQGRU�[gfkakl]fl]�]f�dY�\]^gj]klY[a�f�\]�hYjl]�\]�dY�\�[aeg�k]%
_mf\Y�j]_a�f�\]�;`ad]&

<]d�[gfbmflg�\]�[Ykgk�j]k]�Y\gk�[YZ]f�kaeadYj]k�[gfka\]jY[agf]k�Y�dYk�
`][`Yk� j]dYlanYk�Y� dgk� [Ykgk� [gfg[a\gk�hgj� dY�;geaka�f� q� ]d� LjaZmfYd�

,,�� Gh&�[al$�fglY�)0$�h&�.&
,-�� ;gjl]�A&<&@$�;Ykg�;gemfa\Y\�af\�_]fY�QYcq]�9pY�Nk&�HYjY_mYq$�K]fl]f[aY�\]�^][`Y�)/�\]�bmfag�

\]�*((-$�hYj~_jY^g�).+&
,.�� ;Ykg�F³�/.)-$�QYfgeYea&�:jYkad$�eYjrg�-$�)10-$�;geaka�f�Afl]jYe]ja[YfY�\]�<]j][`gk�@meY%

fgk&
,/�� ;gjl]� A&<&@&�;Ykg�;gemfa\Y\�EYqY_fY�  Kmeg!�9oYk�Laf_fa� n]jkmk�Fa[YjY_mY$�K]fl]f[aY�\]�

^][`Y�+)�\]�Y_gklg�\]�*(()&�
,0�� ;gjl]�A&<&@&�;Ykg�;dYm\]�J]q]k�nk&�;`ad]$�K]fl]f[aY�\]�^][`Y�)1�\]�k]hla]eZj]�\]�*((.&�
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=mjgh]g�\]�<]j][`gk�@meYfgk$�[mqgk�[jal]jagk�[gaf[a\]f�]f�[mYflg�Y�
im]�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�k]�`Y�afljg\m[a\g�[geg�mf�e]\ag�
hYjY�dg_jYj�]d�gZb]lang�[gfkakl]fl]�]f�]d�[mehdaea]flg�\]�dgk�]kl~f\Y%
j]k�aehd�[algk�]f�dgk�\]j][`gk�[anad]k$�hgd�la[gk$�][gf�ea[gk$�kg[aYd]k�q�
[mdlmjYd]k&�Kaf�]eZYj_g$�hg\j�Y�Yj_me]flYjk]�im]�fg�k]�`Y�j][mjja\g�
[gf�]d�na_gj�\]k]Y\g�Yd�\]j][`g�kmklYflang�\]�nanaj�]f�mf�e]\ag�YeZa]f%
l]�kYfg$�]phj]kYe]fl]�j][gfg[a\g�q$�hgj�lYflg$�k]�̀ Y�\]kYhjgn][`Y\g�dY�
ghgjlmfa\Y\�\]�mf�\]kYjjgddg�bmjakhjm\]f[aYd�e~k�Y_m\g�kgZj]�dY�eYl]%
jaY�hj]^aja]f\g�]d�j][gfg[aea]flg�af\aj][lg&

;&%�� DYk�\][akagf]k�]f�]d�eYj[g�\]�dY�;YjlY�9^ja[YfY�\]�dgk�<]j][`gk�
@meYfgk�q�\]�dgk�Hm]Zdgk

=d�Yjl�[mdg�*,�\]�dY�;YjlY�9^ja[YfY�\]�dgk�<]j][`gk�@meYfgk�q�\]�dgk�
Hm]Zdgk� ^ajeY\Y�]f�FYajgZa�]f� )10)�\akhgf]2� ÉLg\gk� dgk�hm]Zdgk� l]f%
\j~f�\]j][`g�Y�mf�e]\ag�YeZa]fl]�_]f]jYd�kYlak^Y[lgjag�^YngjYZd]�Y�km�
\]kYjjgddgÊ&

=d�[Yj][]j�[gd][lang�\]d�j][gfg[aea]flg�YhYj][]�]f�hjae]jY�afklYf[aY�
[geg�mfY�\]Zada\Y\�\]�\]j][`g�]f�k��eakeg&�=f�]^][lg$�q�[geg�dY�_jYf�
eYqgj�Y�\]�dgk�Ymlgj]k�dg�`Y�hm]klg�\]�j]da]n]$�dY�;YjlY�9^ja[YfY�j][g%
fg[]�mf�\]j][`g�Y� dgk�hm]Zdgk$�fg�Y� dgk�hYjla[mdYj]k� af\ana\mYde]fl]�
[gfka\]jY\gk&�=k�\][aj$� j][gfg[]�mf�\]j][`g� [gd][lang$� fg� af\ana\mYd&�
Hgj�gljg�dY\g$�hYj][]�[dYjg�im]�\a[`g�\]j][`g�k]�[gf\a[agf��Yd�GHVDUUR�
OOR� IDYRUDEOH�\]� dgk�hm]Zdgk$�kgZj]hgfa]f\g� dgk� afl]j]k]k�\]�fYlmjYd]%
rY�][gf�ea[Y�hgj�]f[aeY�\]�dgk�]klja[lYe]fl]�YeZa]flYd]k3�[m]kla�f�
im]�j]kmdlY�[gehj]fkaZd]$�]f�hjaf[ahag$�Y�dY�dmr�\]d�_jY\g�\]�\]kYjjgddg�
][gf�ea[g�\]d�[gflaf]fl]�Y^ja[Yfg�q$�hgj�[gfka_ma]fl]$�Yd�h]da_jg�im]�
kmhgf]�hgf]j�[gjlYhakYk�Y�\a[`g�\]kYjjgddg�hgj�[gfka\]jY[agf]k�Ye%
Za]flYd]k&

Hgj�]klYk�jYrgf]k$�^mf\Ye]flYde]fl]$�dY�;geaka�f�9^ja[YfY�\]�<]j]%
[`gk�@meYfgk�q�\]�dgk�Hm]Zdgk�`Y�ka\g�j]fm]fl]�Y�mfY�afl]jhj]lY[a�f�
^YngjYZd]�Yd�e]\ag�YeZa]fl]&�Kaf�]eZYj_g$�]f�g[lmZj]�\]�*(()�dY�;gea%
ka�f�afl]jhj]l��]d�Yjl�[mdg�*,�]f�[gfbmflg�[gf�gljYk�\akhgka[agf]k�\]�dY�
;YjlY�]f�]d�k]fla\g�\]�im]�]k�hgkaZd]�aehgf]j�gZda_Y[agf]k�Y�dgk�=klY%
\gk�hYjl]k�]f�j]dY[a�f�lYflg�[gf�kmk�[am\Y\Yfgk�[geg�j]kh][lg�\]�dYk�
[gemfa\Y\]k�im]�^gjeYf�hYjl]�\]d�hY�k�\]�im]�k]�ljYl]&�

=f�\a[`Y�ghgjlmfa\Y\$�dY�;geaka�f�\][dYj�2�

´(O�GHUHFKR�D�XQ�PHGLR�DPELHQWH�JHQHUDO�VDWLVIDFWRULR��JDUDQWL]DGR�EDMR�HO�
DUWtFXOR����GH�OD�&DUWD�$IULFDQD�R�HO�GHUHFKR�D�XQ�PHGLR�DPELHQWH�VDQR��FRPR�
PiV�DPSOLDPHQWH�HV�FRQRFLGR�������� LPSRQH�FODUDV�REOLJDFLRQHV�VREUH�ORV�*R�
ELHUQRV��������(O�GHUHFKR�D�GLVIUXWDU�HO�PHMRU�HVWDGR�ItVLFR�\�PHQWDO�DOFDQ]DEOH�



,,

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

HQXQFLDGR�HQ�HO�DUWtFXOR�������GH�OD�&DUWD�$IULFDQD�\�HO�GHUHFKR�D�XQ�PHGLR�
DPELHQWH�JHQHUDO�VDWLVIDFWRULR�IDYRUDEOH�SDUD�HO�GHVDUUROOR�DQWHV�PHQFLRQDGR��
REOLJD�D�ORV�*RELHUQRV�D�GHVLVWLUVH�GH�DFFLRQHV�TXH�DPHQDFHQ�GLUHFWDPHQWH�D�OD�
VDOXG�\�HO�PHGLR�DPELHQWH�GH�VXV�FLXGDGDQRVµ,1��pQIDVLV�DxDGLGR���
�
Fg�[YZ]�\m\Y�im]�]d�[YeZag�\]�lae�f�j]YdarY\g�hgj�dY�;geaka�f�9^ja[Y%
fY�kmhgf]�mf�fglYZd]�YnYf[]�]f�dY�eYl]jaY$�Ymfim]�]ddg�fg�kmhgf_Y�]f�
k��eakeg�im]�dgk�]^][lgk�\]�]klY�fm]nY�]lYhY�l]f_Y�mf�[gjj]dYlg�Y�[gjlg�
q�e]\aYfg�hdYrg�]f�]d�[gflaf]fl]&-(

H]jg�dg�im]�j]Yde]fl]�aehgjlY�]k�im]�e~k�Ydd~�\]�dYk�[j�la[Yk�im]�hm]%
\Yf�`Y[]jk]�Yd� afkljme]flg�Y^ja[Yfg�\]�\]j][`gk�`meYfgk$� dg�[a]jlg�
]k�im]�[m]flY�[gf�mfY�\akhgka[a�f�]phj]kY�j]dYlanY�Y�dY�hjgl][[a�f�\]d�
e]\ag�YeZa]fl]�q$�]f�[gfk][m]f[aY$�Yd�e]fgk�]f�l]gj�Y�q�ljYk�dY�\][dY%
jY[a�f�YjjaZY�ljYk[jalY$� dY�;geaka�f�hg\j~�af^dmaj$� bmflg�Yd�Yhgqg�afl]j%
fY[agfYd$�\]�mf�eg\g�e~k�[gflmf\]fl]�Y�[geg�dg�`Y�]klY\g�`Y[a]f\g�
`YklY�]d�ege]flg&�

,1�� ;geaka�f�9^ja[YfY�\]�<]j][`gk�@meYfgk�q�\]�dgk�Hm]Zdgk$�+(³�K]ka�f�Gj\afYjaY$�:Yfbmd$�?Ye%
ZaY$�)+%*/�\]�g[lmZj]�\]�*(()$�<][aka�f�kgZj]�dY�;gemfa[Y[a�f�)--'1.$�;]fljg�\]�9[[a�f�\]�dgk�
<]j][`gk�Kg[aYd]k�q�=[gf�ea[gk�\]d�;]fljg�hYjY�dgk�<]j][`gk�=[gf�ea[gk�q�Kg[aYd]k�[&�Fa_]%
jaY$�<g[&�9;@HJ';GEE'9(,,')$�hYj~_jY^g�-*&

-(�� ;YZ]�k]�YdYj$�im]�k]�`Y�\Y\g�mf�hYkg�aehgjlYfl]�]f�dY�\]^]fkY�\]�dgk�\]j][`gk�`meYfgk�]f�
Þ^ja[Y�ljYk�`YZ]j�]fljY\g�]f�na_gj�]d�Hjglg[gdg�Y�dY�;YjlY�9^ja[YfY�\]�<]j][`gk�@meYfgk�q�\]�
dgk�Hm]Zdgk�kgZj]�]d�]klYZd][aea]flg�\]�dY�;gjl]�9^ja[YfY�\]�<]j][`gk�@meYfgk�q�\]�dgk�Hm]%
Zdgk�[gf�dY�jYla^a[Y[a�f�\]�;gegjYk$�]d�*.�\]�\a[a]eZj]�\]�*((+&�Kaf�]eZYj_g$�fg�`Yq�Y�dY�^][`Y�
faf_�f�[Ykg�j]dYlang�Y�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�[gfg[a\g�hgj�dY�;gjl]&
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9���� (/�*5$'2�'(�'(6$552//2�'(�/26�3$�6(6�&202�
(;3/,&$&,�1�'(�/$6�$6,0(75�$6�5(63(&72�$/�
5(&212&,0,(172�<�*$5$17�$�'(/�'(5(&+2�$�81�
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9�\a^]j]f[aY�\]�dg�im]�]d�k]fla\g�[ge�f�hg\j�Y�k]�YdYjfgk$�dgk�hY�k]k�
]f�n�Yk�\]�\]kYjjgddg�`Yf�ghlY\g�hgj�mf�j][gfg[aea]flg�YZa]jlg$�Ye%
hdag� q�]phj]kg�\]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�kYfg�[geg�\]j][`g�
`meYfg�]f�]klja[lg�ja_gj&�K]_�f�EYj[�HYddeY]jlk$�]klY�l]f\]f[aY�^m]�
[gfk][m]f[aY�\]� dY�<][dYjY[a�f�\]�=klg[gdeg$�im]� afkhaj��Y�em[`Yk�
;gfklalm[agf]k�fY[agfYd]k�Y�j][gfg[]j�]kl]�\]j][`g�\]fljg�\]�km�[Y%
l~dg_g�\]�\]j][`gk�^mf\Ye]flYd]k-)�q$�hjgZYZd]e]fl]$�Yd�`][`g�\]�im]�
]f�em[`gk�hY�k]k�hgkl�YmlgjalYjagk$�]d�\�^a[al�\]eg[j~la[g�q$�hgj�[gfka%
_ma]fl]$�]d�YeZa]flYd$�]f[gflj��mfY�Zm]fY�^m]fl]�]f�]d�~eZalg�afl]jfY%
[agfYd�hYjY�kmhdajdg&�

Hgj�hgf]j�mf�]b]ehdg$�dY�;gfklalm[a�f�]khY�gdY-*�q�dY�;gfklalm[a�f�[`a%
d]fY-+�`Yf�j][gfg[a\g�\]�eg\g�ka_fa^a[YlanYe]fl]�\a^]j]fl]�]d�\]j][`g�
Y�mf�e]\ag�YeZa]fl]�kYfg&�

DY�;gfklalm[a�f�\]�=khY�Y� )1/0!$�[gfkY_jY�]kl]�\]j][`g�]f�km�Yjl�[mdg�
,-&-,�<a[`g�Yjl�[mdg$�k]�mZa[Y�]f�]d�;Yh�lmdg�AAA�\]�dY�;gfklalm[a�f�]d�[mYd$�
Y�km�lmjfg$�k]�]feYj[Y�\]fljg�\]d�L�lmdg�A� \]fgeafY\g�\]�dgk�\]j][`gk�
q� \]Z]j]k� ^mf\Ye]flYd]k!&� Kaf� ]eZYj_g$� Y� h]kYj�\]�]klYj� \]fljg�\]d�
;Yh�lmdg� A� j]dYlang� dgk�\]j][`gk�q�\]Z]j]k� ^mf\Ye]flYd]k�fg� dg�]k� lYd�
]f�najlm\�\]d�Yjl�[mdg�-+&*--�\]�dY�;gfklalm[a�f�im]�j]kljaf_]�]kY�\]fg%
eafY[a�f�Y�dgk�\]j][`gk�[gehj]f\a\gk�]flj]�dgk�Yjl�[mdgk�),�q�+(�\]�dY�
eakeY&�9k��hm]k$�]d�\]j][`g�Yd�e]\ag�YeZa]fl]�fg�]k�mf�\]j][`g�^mf%

-)�� Gh&�[al$�fglY�)0$�h&�),&
-*�� KgZj]�mf�Yf~dakak�e~k�\]lYddY\g�kgZj]�]d� j][gfg[aea]flg�\]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�

Y\][mY\g�]f�dY�;gfklalm[a�f�\]�=khY�Y$�n�Yk]2�<]d_Y\g�Haim]jYk$�>jYf[ak[g$�ÉJ�_ae]f�bmj�\a[g�
\]d�\]j][`g�[gfklalm[agfYd�Yd�e]\ag�YeZa]fl]Ê$�]f�J]naklY�=khY�gdY�\]�<]j][`g�;gfklalm[agfYd$�
Y�g�)+$�f³�+0$�)11+$�hh&�,1%0,&

-+�� KgZj]�]d�[Ykg�\]�dY�;gfklalm[a�f�Hgd�la[Y�\]�dY�J]h�Zda[Y�\]�;`ad]$�n�Yk]2�JYe�j]r�Ka]jjY$�Bgk��
9_mkl�f$�É=d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f�[geg�<]j][`g�@m%
eYfg�q�km�hjgl][[a�f�Y�hYjlaj�\]�dgk�LjYlY\gk�Afl]jfY[agfYd]k�kmk[jalgk�hgj�;`ad]Ê$�]f�J]naklY�
\]�<]j][`g�\]d�;gfk]bg�\]�<]^]fkY�\]d�=klY\g$�9�g�)$�f³�*$�*(((&

-,�� =d�Yjl�[mdg�,-�k]�YdY2�f³�)2�ÉLg\gk�la]f]f�]d�\]j][`g�Y�\ak^jmlYj�\]�mf�e]\ag�YeZa]fl]�Y\][mY\g�
hYjY�]d�\]kYjjgddg�\]�dY�h]jkgfY$�Yk��[geg�]d�\]Z]j�\]�[gfk]jnYjdgÊ3�f³�*2�ÉDgk�hg\]j]k�h�Zda%
[gk�n]dYj~f�hgj�dY�mladarY[a�f�jY[agfYd�\]�lg\gk�dgk�j][mjkgk�fYlmjYd]k�[gf�]d�^af�\]�hjgl]_]j�q�
e]bgjYj�dY�[Yda\Y\�\]�na\Y�q�\]^]f\]j�q�j]klYmjYj�]d�e]\ag�YeZa]fl]$�Yhgq~f\gk]�]f�dY�af\ak%
h]fkYZd]�kgda\Yja\Y\�[gd][lanYÊ3�f³�+2�ÉHYjY�ima]f]k�nagd]f�dg�\akhm]klg�]f�]d�YhYjlY\g�Yfl]jagj$�
]f�dgk�l�jeafgk�im]�dY�d]q�^ab]$�k]�]klYZd][]j~f�kYf[agf]k�h]fYd]k�g$�]f�km�[Ykg$�Y\eafakljYla%
nYk$�Yk��[geg�dY�gZda_Y[a�f�\]�j]hYjYj�]d�\Y�g�[YmkY\gÊ&

--�� =d�Yjl�[mdg�-+&*�\]�dY�;gfklalm[a�f�\]�=khY�Y�k]�YdY2�É=d�j][gfg[aea]flg$�]d�j]kh]lg�q�dY�hjg%
l][[a�f�\]�dgk�hjaf[ahagk�j][gfg[a\gk�]f�]d�;Yh�lmdg�L]j[]jg$�af^gjeYj~�dY�d]_akdY[a�f�hgkalanY$�
dY�hj~[la[Y� bm\a[aYd�q� dY�Y[lmY[a�f�\]�dgk�hg\]j]k�h�Zda[gk&�K�dg�hg\j~f�k]j�Yd]_Y\gk�Yfl]� dY�
Bmjak\a[[a�f�gj\afYjaY�\]�Y[m]j\g�[gf�dg�im]�\akhgf_Yf�dYk�d]q]k�im]�dgk�\]kYjjgdd]f&Ê�



,.

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

\Ye]flYd�]f�k]fla\g�]klja[lg$�kafg�im]�mf�hjaf[ahag�j][lgj�\]�dY�hgd�la[Y�
kg[aYd�q�][gf�ea[Y&

<]�Y[m]j\g�[gf�dY�bmjakhjm\]f[aY�\]d�LjaZmfYd�;gfklalm[agfYd$-.�]kl]�Yj%
l�[mdg�k]�af[dmq]�\]fljg�\]�dgk�Éhjaf[ahagk�j][lgj]k�\]�dY�hgd�la[Y�kg[aYd�
q�][gf�ea[Y�[mqg�j][gfg[aea]flg$�j]kh]lg�q�hjgl][[a�f�af^gjeYj~f�dY�
d]_akdY[a�f� hgkalanY$� dY� hj~[la[Y� bm\a[aYd� q� dY� Y[lmY[a�f� \]� dgk� hg\]j]k�
h�Zda[gkÊ&�=f�\]^afalanY$�k]�hm]\]�Y^ajeYj�im]�]d�\]j][`g�Y�mf�e]\ag�
YeZa]fl]�]f�=khY�Y�]k�mf�\]j][`g�kmZb]lang�\]�fYlmjYd]rY�[gfklalm[ag%
fYd$�\]�[gf^a_mjY[a�f�d]_Yd�q�hjgl][[a�f�bm\a[aYd�gj\afYjaY&-/

Hgj�km�hYjl]$�dY�;gfklalm[a�f�[`ad]fY� )10(!�[gfkY_jY�]d�\]j][`g�Y�nanaj�
]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f� Yjl�[mdg�)1�f³�0-0!�[geg�
Yml�fla[g�\]j][`g�^mf\Ye]flYd$�]pl]f\a�f\gd]� dYk�_YjYfl�Yk�[gfklalm%
[agfYd]k�Yd�]^][lg$�dYk�im]�dd]_Yf�af[dmkg�Y�k]j�]^][lanYk�fg�kgdYe]fl]�
Yfl]�Y[[agf]k�m�geakagf]k�\]�hYjl]�\]d�=klY\g�kafg�im]�lYeZa�f�^j]fl]�
Y�hYjla[mdYj]k&-1

<]�Y[m]j\g�[gf�Yd_mfgk�Ymlgj]k$�[geg�9flgfag�N]j[`]j$.(�dY�[gfkY_jY%
[a�f�[gfklalm[agfYd�[geg�\]j][`g� ^mf\Ye]flYd�\]d�\]j][`g�Y�nanaj�]f�
mf�e]\ag�YeZa]fl]�kYfg�]f�dgk�hY�k]k�]f�n�Yk�\]�\]kYjjgddg�gZ]\][]�Y�
im]�]f�]klgk�hY�k]k�dY�YhjgpaeY[a�f�Y�dY�fgjeYlanY�YeZa]flYd�]k�mfY�
FXHVWLyQ�GH�VXSHUYLYHQFLD$�lg\Y�n]r�im]�k]�\]h]f\]f�\]�dgk�j][mjkgk�fYlm%
jYd]k�q$�]f�dgk�hY�k]k�]mjgh]gk$�hgj�]d�[gfljYjag$�dY�YhjgpaeY[a�f�]k�mf�
DVXQWR�GH�FDOLGDG�GH�YLGD$�dg�im]�fg�`Y�j]im]ja\g�dY�[gfkY_jY[a�f�[geg�
mf�\]j][`g�^mf\Ye]flYd&.)

=klY�]phda[Y[a�f�hm]\]�]fl]f\]jk]�Y�dY�dmr�\]�dY�\aklaf[a�f�j]kYdlY\Y�hgj�
<]e]ljag�Dgh]j]fY�JglY�]flj]�]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�kYfg�q�
]d�\]j][`g�Y�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]&.*�9k�$�ea]fljYk�dYk�;gfk%
lalm[agf]k�\]�hY�k]k�]f�\]kYjjgddg$�hYjla[mdYje]fl]�dYk�dYlafgYe]ja[Y%

-.�� KL;�.,')10*$�\]�,�\]�fgna]eZj]&
-/�� @=JJ=JG�<=�D9�>M=FL=$�9dZ]jlg$�ÉDY�hjgl][[a�f� afl]jfY[agfYd�\]d�\]j][`g�Y�mf�YeZa]fl]�

kYfgÊ$�]f2�:D9F;�9DL=EAJ$�9flgfag� ]\&!$�DY�hjgl][[a�f�afl]jfY[agfYd�\]�dgk�\]j][`gk�`meY%
fgk�Y� dgk�[af[m]flY�Y�gk�\]� dY�<][dYjY[a�f�Mfan]jkYd$�EY\ja\$�L][fgk'Mfan]jkalYl�\]�Dd]a\Y$�
*(()&

-0�� =d�Yjl�[mdg�)1�YZj]�]d�[Yh�lmdg�lj]k�\]fgeafY\g�É<]�dgk�<]j][`gk�q�<]Z]j]k�;gfklalm[agfYd]kÊ$�
q�km�f³�0�k]�YdY�dg�ka_ma]fl]2�DY�;gfklalm[a�f�Yk]_mjY�Y�lg\Yk�dYk�h]jkgfYk2�É=d�\]j][`g�Y�nanaj�
]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f&�=k�\]Z]j�\]d�=klY\g�n]dYj�hYjY�im]�]kl]�\]j][`g�
fg�k]Y�Y^][lY\g�q�lml]dYj�dY�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY&�DY�d]q�hg\j~�]klYZd][]j�j]klja[[agf]k�
]kh][�^a[Yk�Yd�]b]j[a[ag�\]�\]l]jeafY\gk�\]j][`gk�g�daZ]jlY\]k�hYjY�hjgl]_]j�]d�e]\ag�YeZa]f%
l]Ê&�

-1�� KgZj]�dgk�=klY\gk�im]��`Yf�j][gfg[a\g�]d�e]\ag�YeZa]fl]�]f�kmk�;gfklalm[agf]k$�n]j2�Af^gje]�
Ck]flafa$�Gh&�[al&$�fglY�,&

.(�� N=J;@=J$�9flgfag$�É<]j][`gk�@meYfgk�q�E]\ag�9eZa]fl]Ê$�]f�J]naklY�;dYn]k�\]�JYr�f�Hj~[%
la[Y$�f³�0,$�)110$�hh&�),%*)&

.)�� N]j�fglY�-0&�

.*�� DGH=J=F9�JGL9$�<]e]ljag$�ÉDgk�\]j][`gk�Yd�e]\ag�YeZa]fl]�Y\][mY\g�q�Y�km�hjgl][[a�fÊ$�]f�
J]naklY�=d][lj�fa[Y�\]�<]j][`g�9eZa]flYd$�f³�+$�)111&
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fYk$�`Yf�[gfl]ehdY\gk�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�kYfg�
[geg�\]j][`g�`meYfg�]f�]klja[lg�ja_gj$� dYk�;gfklalm[agf]k�]mjgh]Yk�
k�dg�`Yf�j][gfg[a\g�]d�\]j][`g�q�\]Z]j�\]�hjgl]_]j�Yd�e]\ag�YeZa]fl]�
[gfklalmq]f\g�mf�hjaf[ahag�j][lgj�\]�km�hgd�la[Y�][gf�ea[Y�q�kg[aYd&

=k�]na\]fl]$�k]�YdY�N]j[`]j$�im]�ÉdY�af[gjhgjY[a�f�\]d�\]j][`g�Yd�e]%
\ag� YeZa]fl]� [geg�mf� \]j][`g�`meYfg� ]f� Yd_mfYk�;gfklalm[agf]k� q�
gj_YfarY[agf]k�afl]jfY[agfYd]k$�^m]jY�\]d�[gfl]plg�[gflaf]flYd�]mjgh]g$�
k]�`Y�hjg\m[a\g�[geg�[gfk][m]f[aY�\]�^Y[lgj]k�lYd]k�[geg�]d�[gdgfaY%
dakeg$�kalmY[a�f�\]�Yml�fla[Y�hgZj]rY$�\]k^Yk]�][gf�ea[g�q�gljgk�^Y[%
lgj]k�im]�fg�k]�`Yf�\Y\g�]f�=mjghY�q�im]�fg�hg\�Yf�af[a\aj$�hgj�]f\]$�
]f�gj_YfarY[agf]k�[geg�]d�;gfk]bg�\]�=mjghY�g�dY�Mfa�f�=mjgh]Y�Yk��
[geg�]f�dYk�;gfklalm[agf]k�]klYlYd]k&�=ddg�fg�aehda[Y$�kaf�]eZYj_g$�im]�
]k]�hjg[]kg�fg�hm]\Y�Y[YZYj�hjg\m[a�f\gk]$�\]� a_mYd�eYf]jY$� ]f�]d�
na]bg�[gflaf]fl]$�Ymf�[mYf\g�dYk�f][]ka\Y\]k�fg�k]Yf�hj][akYe]fl]�dYk�
eakeYk&�Hj]kmeaZd]e]fl]$� q� dY�]ngdm[a�f�\]� dgk�Y[gfl][aea]flgk�Yk��
hYj][]�YnYdYjdg$�]k]�hjg[]kg�Y[YZYj~�l]fa]f\g�dm_Yj�lYeZa�f�]f�=mjg%
hY$�ka�Za]f�hgkaZd]e]fl]�Y�ljYn�k�\]�n�Yk�\aklaflYk�q�]f�ZYk]�Y�^Y[lgj]k�
\a^]j]fl]kÊ&.+

=f�[mYdima]j�[Ykg$�`Yq�mf�Ykh][lg�af[m]klagfYZd]2�\]�[gflafmYj�\]_jY%
\~f\gk]�]d�e]\ag�YeZa]fl]�Yd�jaleg�Y[lmYd$�dd]_Yj~�mf�ege]flg�]f�im]�
km�eYfl]faea]flg�[gfklalmaj~�dY�e~k�]d]e]flYd�[m]kla�f�\]�kmh]jnan]f%
[aY�]f�[mYdima]j�dm_Yj�q�hYjY�lg\g�]d�emf\g&

9,����&21&/86,21(6

=f�[mYflg�Yd�kakl]eY�\]�dgk�\]j][`gk�`meYfgk�[geg�n�Y�hYjY�hjgl]%
_]j�]d�e]\ag�YeZa]fl]$�hjgZYZd]e]fl]�k]�`Y�dd]_Y\g�Y�mf�hmflg�]f�]d�
[mYd�]pakl]�e~k�[gaf[a\]f[aY�im]�\an]j_]f[aYk�Yd�j]kh][lg&�9k��dg�`]egk�
hg\a\g�[gehjgZYj�Y�hYjlaj�\]� dY�]phgka[a�f�\]� dgk�\aklaflgk�]f^gim]k�
YhgjlY\gk�hgj�dY�\g[ljafY�q�\]�Yd_mfYk�\]�dYk�\][akagf]k�\]�dgk��j_Yfgk�
afl]jfY[agfYd]k�\]�\]j][`gk�`meYfgk�Yd�j]kh][lg&�<]�dY�afl]jj]dY[a�f�
g^j][a\Y�]f�]kl]�Yjl�[mdg�]flj]�\a[`gk�]f^gim]k�q�dgk�[Ykgk�j]Yd]k�im]�
`]egk�[ge]flY\g�]k�hgkaZd]�dd]_Yj�Y�Yd_mfYk�[gf[dmkagf]k2

9&%�� =pakl]f$�Z~ka[Ye]fl]$�\gk�eg\gk�\]�]fl]f\]j�dY�j]dY[a�f�im]�`Yq�
]flj]�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q�hjgl][[a�f�\]�dgk�\]j][`gk�
`meYfgk&�;geg�e]\ag$�]k�\][aj$�km�hjgl][[a�f�]k�f][]kYjaY�hYjY�
dY�j]YdarY[a�f�q�\ak^jml]�\]�dgk�\]j][`gk�q�daZ]jlY\]k�af\ana\mYd]k$�
g$�[geg�^af$�]f�]d�k]fla\g�\]�im]�dg�Yfl]jagj�fg�j]kmdlY�km^a[a]fl]�q$�

.+�� Gh&�[al$�fglY�.(&
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hgj�dg�lYflg$�]k�e]f]kl]j�j][gfg[]j�Yd�e]\ag�YeZa]fl]�kYfg�q�km�
hjgl][[a�f�[geg�mf�^af�]f�k��eakeg�q�hgj�]f\]�[geg�mf�\]j][`g�
kmklYflang&

:&%�� 9eZgk� ]f^gim]k� [g]pakl]f� ]f� dY� j]Yda\Y\$� Ymfim]� ]d� hjae]j� \]�
]ddgk�`YqY�ka\g�eYqgje]fl]�\]kYjjgddY\g�ea]fljYk�im]$�]d�k]_mf%
\g$� `Y� Y\ghlY\g� mf� [Yj~[l]j� hjg[]kYd$� Yd� Yj_me]flYjk]� im]� dgk�
\]j][`gk�Y�dY�af^gjeY[a�f�YeZa]flYd$�]d�Y[[]kg�Y�dY�bmkla[aY�q�j]%
hYjY[a�f�kgZj]�dY�eYl]jaY$�kgf�]d�eg\g�e~k�a\�f]g�\]�]fl]f\]j�]d�
jgd�im]�\]Z]j�Y�[mehdaj�]d�\]j][`g�afl]jfY[agfYd�\]�dgk�\]j][`gk�
`meYfgk�]f�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]&

;&%�� DY� bmjakhjm\]f[aY� k]� `Y� `][`g� ][g� \]� dYk� ]pa_]f[aYk� e]\agYe%
Za]flYd]k�]f�dY�Y[lmYd�kg[a]\Y\&�Kaf�]eZYj_g$�dgk��j_Yfgk�bmjak\a[%
[agfYd]k�gh]jYf�\]fljg�\]d�eYj[g�]f�najlm\�\]d�[mYd�`Yf�ka\g�[j]Y%
\gk�q$�hgj�dg�lYflg$�ka�]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�kYfg�fg�k]�
]f[m]fljY�]phd�[alYe]fl]�j][gfg[a\g$�fg�im]\Y�gljg�[Yeafg�im]�
mfY�`]je]f�mla[Y�]pl]fkanY�im]�em[`Yk�n][]k�hm]\]�hYj][]jfgk�
^gjrY\Y�q�g\agkY�q$�kgZj]�lg\g$�af]nalYZd]e]fl]�[Ykm�kla[Y$�dg�im]�
\]ZadalY�dY�[j]Y[a�f�\]�[jal]jagk�^aje]k�q�Yml�fla[Ye]fl]�hg\]jg%
kgk�]f�eYl]jaY�YeZa]flYd&�

<&%�� =d� j][gfg[aea]flg�\]�mf�\]j][`g�Y�mf�e]\ag�YeZa]fl]� kYfg�k]�
]f[m]fljY�\akljaZma\g$�\a_~egkdg�Yk�$�\]�eYf]jY�_]ghgd�la[Y$�]na%
\]f[aY\g�\]�]kl]�eg\g�]d�[Yj~[l]j�]eaf]fl]e]fl]�hgd�la[g�\]�dgk�
\]j][`gk�`meYfgk�q�km�j][gfg[aea]flg&

=&%�� DY� Ykae]lj�Y� j]_agfYd� q$� ]f� hYjla[mdYj$� dYk� \a^]j]f[aYk� \]� ljYlY%
ea]flg�kgZj]�]klY�[m]kla�f�Y�fan]d�[gfklalm[agfYd�]flj]�hY�k]k�\]%
kYjjgddY\gk�q�]f�n�Yk�\]�k]jdg$�]f[m]fljY�km�^mf\Ye]flg�]f�Ykh][%
lgk�][gf�ea[g�hgd�la[gk�q�fg�]f�[gfka\]jY[agf]k�\]��f\gd]�bmj�\a[Y�
g��la[Y&�DYk�[m]klagf]k�YeZa]flYd]k�]f� dgk�hY�k]k�]f�\]kYjjgddg�
]k�mfY�FXHVWLyQ�GH�VXSHUYLYHQFLD$�lg\Y�n]r�im]�k]�\]h]f\]f�\]�dgk�
j][mjkgk�fYlmjYd]k$�ea]fljYk�im]�]f�dgk�hY�k]k�\]kYjjgddY\gk�]k�
mf�Ykmflg$�e~k�Za]f$�\]�FDOLGDG�GH�YLGD&

>&%�� Fg�gZklYfl]� dg�Yfl]jagj$� dY� n]dg[a\Y\�\]� dY�\]_jY\Y[a�f�YeZa]f%
lYd�kmeY\g�Y�dY�[gf[a]f[aY�kgZj]�dY�eakeY$�Ym_mjYf�mf�j][gfg[a%
ea]flg�e~k�[mYda^a[Y\g�\]�]kl]�\]j][`g�]f�]d�[gjlg�hdYrg$�[geg�dg�
\]em]kljYf�dYk�afl]f[agf]k�\]�dY�Mfa�f�=mjgh]Y�]f�km��dlaeY�[alY�
]f�DakZgY$�`gq�`][`Y�j]Yda\Y\&�
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=f�dY�Y[lmYda\Y\$�fm]kljg�hY�k$�]klY�hYkYf\g�hgj�mfY�\]da[Y\Y�q�[gf^da[%
lanY�kalmY[a�f�Y�fan]d� ^gj]klYd&�Ka�Za]f$�;`ad]�]k�mf�hY�k�\]�YZmf\Yf[aY�
fYlmjYd$�`gq�]klY�hj]k]f[aYf\g�dY�\]kljm[[a�f�q�\]l]jagjg�\]�mfg�\]�kmk�
j][mjkgk�e~k�nYdagkgk�q�kY_jY\gk&&&]d�:gkim]�FYlang&�

=f�]^][lg$�dg�im]�`YklY�`Y[]�hg[g�Y�gk�]jYf�k]dnYk�`�e]\Yk$�\]�]pmZ]%
jYfl]�Z]dd]rY$�\]�_a_Yfl]k[gk�~jZgd]k�ead]fYjagk$�kgf�`gq�l]jj]fgk�\]k%
fm\gk�q�]jgkagfY\gk3�hdYflY[agf]k�\]�hafg�q�]m[Ydahlg&�DYk�im]ZjY\Yk�
]kl~f�k][Yk$�dgk�km]dgk�hg[g�̂ �jlad]k�q�dY�\an]jka\Y\�fYlmjYd�qY�fg�]pakl]&)�

<mjYfl]� dYj_gk� Y�gk� k]� `Yf� hjg\m[a\g� _jYf\]k� [YeZagk� ]f� fm]kljY�
j]_a�f�Y�fan]d� \]�Zag\an]jka\Y\$� dg� im]�Yfl]k�]pakl�Y$� `gq� ]k�]k[Ykg�g�
af]pakl]fl]$�hgj�dg�im]�`Y�dd]nY\g�Yd�hjgfmf[aYea]flg�lYflg�\]d�k][lgj�
][gf�ea[g$�kg[aYd�q�hgd�la[g�\]d�hY�k$�]f�Zmk[Y�\]�j]khm]klYk�[gf[j]lYk�
q�\]�mfY�d]_akdY[a�f�YeZa]flYd�im]�hjgem]nY�]d�\]kYjjgddg�kmkl]flYZd]�
\]� fm]kljgk� j][mjkgk� ^gj]klYd]k$� Y[gj\]� [gf� dgk� la]ehg� Y[lmYd]k$� ]f�
\gf\]$�]d�e]\ag�YeZa]fl]�Y�hYkY\g�Y�^gjeYj�hYjl]�]k]f[aYd�\]�dY�Y_]f%
\Y�lYflg�fY[agfYd�[geg�afl]jfY[agfYd&

Hgj�dg�im]$�j]kmdlY�]k]f[aYd�im]�dYk�hgd�la[Yk�YeZa]flYd]k�\]�mf�=klY\g$�
j]khgf\Yf�Y��kgdm[agf]k�[gf[j]lYk�^j]fl]�Y�eYd]k�im]�Y^][lYf�km�kg[a]%
\Y\&�É&&&9�e]\a\Y�im]�k]�YnYfrY�]f�]d�la]ehg�eYk�\aklYf[aY�Y\imajaegk�
[gf�j]kh][lg�Y�]k]�]klY\g�YeZa]flYd�f][]kYjag�q�eYk�[gklgkg�]k$�hgj�
lYflg$�ngdn]j�Y�j][mh]jYjdg&�=d�ege]flg�\]�hdYfl]Yj�kgdm[agf]k�fg�Y\%
eal]�em[`Yk�\]egjYk�q�]f�]ddg�\]Z]f�afngdm[jYjk]�lg\gk�dgk�af\ana\mgk�
q�]d�hjghag�=klY\g&�DYk�Y[lmYd]k� ^gjeYk�\]�\]kYjjgddg$�k]\m[a\Yk�hgj�
]d�kmZkakl]eY�][gf�ea[g$�]kl~f�kmkl]flY\Yk�]f�hjaf[ahagk�\]kYjjgddak%

"�� =_j]kY\Y�\]�<]j][`g$�Mfan]jka\Y\�9f\j�k�:]ddg$�hYkYfl]�]f�dY�>ak[Yd�Y�\]d�E]\ag�9eZa]fl]$�
Yqm\Yfl]�\]�dY�[~l]\jY�\]d�hjg^]kgj�JY�d�;YehmkYfg�<&�\]��<]j][`g�9eZa]flYd�FY[agfYd$�]f�dY�
eakeY�Mfan]jka\Y\&�

)�� <=>=FKGJ=K�<=D�:GKIM=�;@AD=FG$�DY�LjY_]\aY�\]d�:gkim]�;`ad]fg$�=\algjaYd�G[`g�daZjgk�
]\algj]k�Dl\Y&$�KYflaY_g%;`ad]$�)110$�h&,&
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lYk$�]f�[dYjg�]b]ehdg�\]�afY\YhlY[a�f$�q�\]�fg�lgeYj�mf�_ajg�]f�j_a[g�
hm]\]f$�]f�\]l]jeafY\gk�[Ykgk$�n]j�j]d]_Y\g�km�hYh]d�Yd�\]�_YjYfl]k�
\]�dY�e]jY�kmZkakl]f[aY&Ê*�=flgf[]k$�]k�\]k\]�]kl]�hjakeY$�im]�j]kmd%
lY�\]�nalYd�aehgjlYf[aY�[gflYj�[gf�mfY�d]_akdY[a�f�q�mfY�hgd�la[Y�^gj]k%
lYd�Y\][mY\Y�Y� dY�kalmY[a�f�Y[lmYd$�im]�n]f_Y�Y�[gfklalmaj�mf�\]j][`g�
\]�Yhda[Y[a�f�q�]^a[Y[aY$�im]�Y[lm��]f�hgk�\]�lml]dYj�dY�hj]k]jnY[a�f�q�
[gfk]jnY[a�f�\]�dY�fYlmjYd]rY�q�^Y[adal]�]d�eYf]bg�^gj]klYd�\]�[Yj~[l]j�
kgkl]fa\g&�Hm]klg�im]�]d�Zgkim]�fYlang�q�kmk�[gehgf]fl]k�fYlmjYd]k$�
`Yf�ka\g� dY�_jYf�n�[laeY�\]d�hjg_j]kg� af\mkljaYd$�im]�`Y�h]jeala\g�km�
]phdglY[a�f� af\ak[jaeafY\Y$� hgj� [Yj][]j� \]� mfY� fgjeYlanY� YeZa]flYd�
im]�j]k_mYj\]�km�Zag\an]jka\Y\�q�^Yngj]r[Y�dY�hjgeg[a�f�\]�hgd�la[Yk�\]�
eYf]bg�^gj]klYd�kmkl]flYZd]&�

9�[gflafmY[a�f�YfYdarYj]egk�mfY�hYfgj~ea[Y�\]d�Zgkim]�fYlang�]f�]d�
[gfl]plg� ^gj]klYd$� � Ydl]jfYlanYk�hYjY� km�\an]jka^a[Y[a�f� ]f�]d�e]j[Y\g�
^gj]klYd�q�]d�eYj[g�j]_mdYlgjag�\]d�k][lgj&

,,���32/�7,&$�)25(67$/

´/D�DXVHQFLD�GH�XQD�SROtWLFD�IRUHVWDO�H[SOtFLWD�KD�VLGR�XQD�FRQVWDQWH��TXH�VH�
KD�WUDGXFLGR�HQ�TXH�ODV�PDVDV�IRUHVWDOHV�KDQ�VLGR�REMHWR�GH�OHJLVODFLRQHV�TXH�
KDQ�SULYLOHJLDGR� VLHPSUH�RWUDV�DFWLYLGDGHV�SURGXFWLYDV�SRU� VREUH� HO�PDQHMR�
GH�ODV�PDVDV�IRUHVWDOHV��OD�PLQHUtD�SULPHUR�\�GHVSXpV�OD�DFWLYLGDG�DJUtFROD�\�
JDQDGHUD��VLHQGR�XWLOL]DGRV�ORV�LQFHQGLRV�IRUHVWDOHV�FRPR�HO�SULQFLSDO�VLVWHPD�
GH�KDELOLWDFLyQ�GH�WHUUHQRV�SDUD�OD�DJULFXOWXUDµ&+

=kl]� hjgZd]eY�\]� Ymk]f[aY� \]�mfY�hgd�la[Y� ^gj]klYd� im]�hjgem]nY� ]d�
mkg�kmkl]flYZd]�\]� dgk�Zgkim]k�fYlangk�`Y� af^dma\g$�fglgjaYe]fl]$� ]f�
dY�^YdlY�\]�\aj][lja[]k�gja]flY\gjYk�hYjY�dY�[j]Y[a�f�\]�mfY�d]_akdY[a�f�
Y[gj\]$��im]�h]jealY�]d�[gjj][lg�eYf]bg�q�\]kYjjgddg�\]�]kl]�j][mjkg&�
Q�]f�naklYk$�Y�im]�]d�k][lgj�^gj]klYd�[`ad]fg$�]klY�]f�h]jeYf]fl]�[j][a%
ea]flg�q�\]kYjjgddg$�im]�km�hYjla[ahY[a�f�]k�\]�+$)��]f�]d�HA:�fY[agfYd$�
]k�]d� k]_mf\g� ljYeg�]phgjlY\gj�\]� dY�][gfge�Y�[`ad]fY$� \]khm�k�\]�
dY�eaf]j�Y$�[gf�mf�[j][aea]flg�e]\ag�[]j[Yfg�Yd�)-��]f�dgk��dlaegk�.�
Y�gk�q�im]�[mY\jahda[Yf�]d� nYdgj�\]� dYk� aehgjlY[agf]k� ^gj]klYd]k$�im]�
_]f]jY�mfgk�)+,�ead�]ehd]gk�\aj][lgk�q�e~k�\]�+((�ead�af\aj][lgk$�[gf�
hj]k]f[aY�]f�lg\g�]d�hY�k&,�HYj][]�f][]kYjag$�[gflYj�[gf�mf�\g[me]f%

*�� HA{9J�<A9R$�EYfm]d$�=d�<]j][`g�Y�<ak^jmlYj�\]d�E]\ag�9eZa]fl]�]f�dY�Bmjakhjm\]f[aY$�=\algjaYd�
;geYj]k$�?jYfY\Y�%�=khY�Y$�)11.$�h&+%,&�

+�� <=D�>9N=JG$�?YZja]d$�=d�j][mjkg�^gj]klYd�q�]d�Zgkim]�fYlang&�=f2�>mf\Y[a�f�>Y[mdlY\�\]�<]%
j][`g�Mfan]jka\Y\�\]�;`ad]$�É<]j][`g�\]d�E]\ag�9eZa]fl]Ê$�;gf_j]kg�Afl]jfY[agfYd$�=\algjaYd�
D]pak�F]pak$�KYflaY_g�%�;`ad]$�)110$�h&�+.*%+.+&

,�� >m]fl]2�Afklalmlg�>gj]klYd$�AF>GJ�*((0�S]f�d�f]YU�ooo&af^gj&[d�S^][`Y�\]�[gfkmdlY2�)/�\]�eYqg�\]�
*()(U&
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lg�\]�hgd�la[Y�^gj]klYd$�´TXH�HQIDWLFH�HO�XVR�P~OWLSOH�GH� ORV�ERVTXHV��EXVTXH�
XQ�GHVDUUROOR�EDODQFHDGR�HQWUH�SODQWDFLRQHV�\�ERVTXH�QDWLYR��HVWDEOH]FD�PH�
WDV�FODUDV�UHVSHFWR�D�VXSHUILFLHV�GH�ERVTXH�QDWLYR�D�PDQHMDU�\�ORV�PHFDQLVPRV�
SDUD�ORJUDUOR��HVWDEOH]FD�PRGHORV�GH�PDQHMR�SDUD�HO�ERVTXH�QDWLYR�TXH�YD\DQ�
GHVGH�OD�VLOYLFXOWXUD��LQGXVWULDOL]DFLyQ��GHVDUUROOR�GH�PHUFDGRV��FDSDFLWDFLyQ��
LQYHVWLJDFLyQ�\�WUDQVIHUHQFLD�WHFQROyJLFD�H�LQFRUSRUH�FULWHULRV�H�LQGLFDGRUHV�GH�
VXVWHQWDELOLGDGµ&-�

MfY�hgd�la[Y�^gj]klYd�fY[agfYd$�[gfljaZmaj�Y�]f�dY�Yhda[Y[a�f�\]�dY�fgjeY%
lanY�\]d�k][lgj$�_maYf\g�]d�Y[lmYj�afklalm[agfYd�q�hjgegna]f\g�dY�a\]fla%
\Y\�q�j]k_mYj\g�\]d�j][mjkg�^gj]klYd&�=k�hgj�]klg$�im]�j][gfg[a�f\gk]�
dY� aehgjlYf[aY�\]�]kl]� k][lgj$� lYflg�hYjY� dY�Zag\an]jka\Y\�[geg�hYjY�
]d�^ge]flg�][gf�ea[g�q�kg[aYd3�j]kmdlY�]k]f[aYd�[gflYj�[gf�hdYf]k�]k%
ljYl�_a[gk�q�hgd�la[gk�im]�]klYZd]r[Yf�q�hjgem]nYf�[gjj][lYk�hj~[la[Yk�
^gj]klYd]k$�im]�Yhmfl]f�Y�eafaearYj�dgk�[gklgk�q�eYpaearYj�dYk�_YfYf%
[aYk�Y�dYj_g�hdYrg$�qY�im]�\]�fY\Y�kajn]$�hjgq][lYjk]�]f�_YfYf[aYk�\]�
[gjlg�hdYrg$�hm]k�aj�Yf�]f�\]ke]\jg�[gf�dY�kmkl]flYZada\Y\�^gj]klYd$�dY�
[gfk]jnY[a�f�q�hj]k]jnY[a�f�\]�dYk�]kh][a]k�fYlanYk$�[mqY�hjaf[ahYd�[Y%
jY[l]j�kla[Yk�]k� dY� d]flalm\�[gf�im]�k]�\]kYjjgddYf�Y�\a^]j]f[aY�\]� dYk�
hdYflY[agf]k�]p�la[Yk�im]�j]kmdlYf�e~k�j]flYZd]k$�]f�mf�e]fgj�la]ehg&�
H]jg�ka_fa^a[Yf\g� aehY[lgk�YeZa]flYd]k�f]_Ylangk�q�[gklgk�hgl]f[aYd%
e]fl]��afe]fkgk&

=k�ege]flg�\]�_jYf\]k�ljYfk^gjeY[agf]k�]f�fm]kljY�afklalm[agfYda\Y\�
YeZa]flYd�%�^gj]klYd$�qY�fg�k]�hm]\]�k]_maj�h]jeala]f\g�im]�]d�k][lgj�
^gj]klYd$�k]�ZYk]�]f�]d�mkg�afl]fkang�\]�hdYflY[agf]k�im]�YjjYk]f�[gf�dY�
[mZa]jlY�n]_]lYd�fYlanY$�[YmkYf\g�km�\]l]jagjg�q�\]kljm[[a�f&�DY�Y[lana%
\Y\�^gj]klYd$�\]Z]�]klYj�gja]flY\Y�Y�[gfljaZmaj�[gf�]d�hYljaegfag�Ye%
Za]flYd$�Y�h]jealaj�]d�\]kYjjgddg�q� dgk� la]ehgk�\]�j]_]f]jY[a�f�\]� dgk�
Zgkim]k$�\]Z]�hjaeYj�dY�hjm\]f[aY�]f�km�Y[lmYj�q�]d�j]kh]lg�hgj�Yim]ddg�
im]�fg�fgk�h]jl]f][]&�=d� ^ge]flg� ^gj]klYd� Y� \]� ]klYj� ]f[YeafY\g$� Y�
mf�mkg�\an]jka^a[Y\g�\]� dgk�j][mjkgk�e�dlahd]k�im]�fgk�\Y�]d�Zgkim]$�
Y�ljYn�k�\]�e�lg\gk�\]�[gjlY�q�hjg\m[[a�f�YeaklgkYk�hYjY�[gf�]d�e]%
\ag�YeZa]fl]�q�dY�la]jjY$�]nalYf\g�dY�Y^][lY[a�f�\]�dY�kmkl]flYZada\Y\�\]d�
][gkakl]eY$��dY�h�j\a\Y�\]�fmlja]fl]k�q�]jgka�f�\]d�km]dg$�im]�l]jeafYf�
hgj�\]kljmaj�dgk�l]jj]fgk�q�dY�\an]jka\Y\�\]�gj_Yfakegk�nangk&

=k�la]ehg�\]�[gfkljmaj�mfY�j]Yda\Y\�YeZa]flYd$�[gf�hYmlYk�\]�[gfk]j%
nY[a�f�Y�dY�Zag\an]jka\Y\$�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q�mf�\]kYjjgddg�
^gj]klYd� kmkl]flYZd]$� im]� h]jealYf� ]f^j]flYj� dgk� fm]ngk� \]kY^�gk� \]d�
emf\g�eg\]jfg&

-�� D9J9$�9flgfag$�Kmkl]flYZada\Y\�\]d�eYf]bg�\]d�Zgkim]�fYlang2�]d�[gfk]fkg�f][]kYjag&�=f2�>mf%
\Y[a�f�>Y[mdlY\�\]�<]j][`g�Mfan]jka\Y\�\]�;`ad]$�É<]j][`g�\]d�E]\ag�9eZa]fl]Ê$�;gf_j]kg�
Afl]jfY[agfYd$�=\algjaYd�D]pak�F]pak$�KYflaY_g�%�;`ad]$�)110$�h&�+01&



-*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

Fg�hm]\]�gdna\Yjk]$�im]�dY�Y^][lY[a�f�Y�]kl]�][gkakl]eY�fg�]k�YakdY\g$�
kafg�im]�[gfdd]nY�Y�dY�Ydl]jY[a�f�\]�lg\g�[mYflg�n]egk$�\]k\]�Ydl]jY%
[agf]k�[dae~la[Yk�`YklY�ljYklgjfgk�]f�dgk�hYljgf]k�\]�[aj[mdY[a�f�\]�dYk�
Y_mYk$�´HO�IXQFLRQDPLHQWR�GHO�HFRVLVWHPD�QDWXUDO��TXH�LQFOX\H�OD�LQWHUUHODFLyQ�
GH�ERVTXHV��VXHOR��DJXD��DWPyVIHUD�\�WRGRV�VXV�RUJDQLVPRV��SRGUtD�VHU�JUDYH�
PHQWH�DIHFWDGR��(VWH�HFRVLVWHPD�HV�HO�PHQRV�UHFXSHUDEOH�\�VX�GHJUDGDFLyQ�JHQH�
UDUi��D�PHGLDQR�\�ODUJR�SOD]R��PiV�SpUGLGDV�HFRQyPLFDV�GLUHFWDV�R�LQGLUHFWDV�
TXH�HO�PDO�XVR�GH�ORV�UHFXUVRV�IRUHVWDOHV�GH�OD�FXHQFDµ&.

H]k]�Y�lg\g�]ddg$�]f�]d�[gfl]plg�Y[lmYd$�n]egk�im]�dgk�j][mjkgk�^gj]klY%
d]k$�Y�h]kYj�\]�fg�[gflYj�[gf�mfY�hgd�la[Y�hjghaYe]fl]�lYd$�`Yf�ka\g�af%
[gjhgjY\gk�]f�dYk�hgd�la[Yk�h�Zda[Yk�q�]f�dY�d]_akdY[a�f�\]�hjgl][[a�f�\]d�
e]\ag�YeZa]fl]&�Q�im]$�\]Za\g�Y�km�^m]jl]�naf[mdY[a�f�[gf�dg�YeZa]flYd$�
d]�k]j�Y�Yhda[YZd]$�]f�mf�hjaf[ahag$� dg�\a[`g�hgj� � dY�Hgd�la[Y�9eZa]flYd�
hYjY�]d�<]kYjjgddg�Kmkl]flYZd]$�YhjgZY\Y�hgj�]d�;gfk]bg�<aj][lang�\]�
Eafakljgk�\]�;GF9E9�]f�K]ka�f�\]d�1�\]�]f]jg�\]�)110&�

=klY�hgd�la[Y$� j][gfg[]�[geg� ^mf\Ye]flg�im]�]d� \]kYjjgddg�\]Z]�ZY%
kYjk]�]f�]d�mkg�]^a[a]fl]$�]imalYlang�q�YeZa]flYde]fl]�j]khgfkYZd]�\]�
lg\gk�dgk�j][mjkgk�]k[Ykgk�\]�dY�kg[a]\Y\$�]k�\][aj�dgk�j][mjkgk�fYlm%
jYd]k$�`meYfgk�q�][gf�ea[gk&�<]�a_mYd�eg\g$�\][dYjY�im]�dY�l]e~la[Y�
YeZa]flYd�afngdm[jY�ljYfkn]jkYde]fl]$�\]�eYf]jY�[g`]j]fl]�]�afl]_jYd$�
Y�lg\gk�dgk�k][lgj]k&�DY�]klj][`Y�j]dY[a�f�]flj]�YeZa]fl]$�[Yda\Y\�\]�
na\Y�q�\]kYjjgddg�hjg\m[lang�gZda_Y�Y�YjegfarYj�dYk�hgd�la[Yk�YeZa]flY%
d]k�[gf�dYk�hgd�la[Yk�][gf�ea[Yk�q�kg[aYd]k&

9kaeakeg$�]klY�hgd�la[Y�Y\eal]� dg�f][]kYjag�im]�]k�j]kh]lYj� dgk� d�ea%
l]k�^�ka[gk�Yd�mkg�\]�dgk�j][mjkgk�fYlmjYd]k�j]fgnYZd]k�q�fg�j]fgnYZd]k$�
[gfka\]jYf\g�im]�]d�\]kYjjgddg�[`ad]fg�]kl~�ZYkY\g�]f�mf�_jY\g� ae%
hgjlYfl]�]f�dY�mladarY[a�f�\]�kmk�j][mjkgk�g�eYl]jaYk�hjaeYk$�j]Yda\Y\�
hjghaY�\]�dgk�hY�k]k�]f�\]kYjjgddg&

E~k�lYj\]$�]f�]f]jg�\]d�*((($�k]�[j]Y�dY�hgd�la[Y�YeZa]flYd�hYjY�]d�mkg�
kmkl]flYZd]�\]d�hYljaegfag�fYlmjYd�j]fgnYZd]$�im]�´HVWDEOHFH�REMHWLYRV�GH�
PHGLDQR�\�ODUJR�SOD]R��GHVWDFDQGR�ODV�OtQHDV�GH�DFFLyQ�TXH�GHEHUiQ�RULHQWDU�
OD�JHVWLyQ�DPELHQWDO�GHO�SDtV�GXUDQWH�ORV�SUy[LPRV�DxRV��GHVWDFiQGRVH�SDUD�
QXHVWUR� LQWHUpV� ODV�PHGLGDV� TXH� VH� WRPDUiQ� SDUD� VXSHUDU� ODV� DPHQD]DV� DO�
ERVTXH�QDWLYR�SRU�VREUHH[SORWDFLyQ�\�OD�FDUHQFLD�GH�PHGLGDV�DGHFXDGDV�SDUD�
VX�SURWHFFLyQµ�/�

.�� 9JE=KLG$�B&$�NADD9?J9F$�;&�q�9JJGQG$�E&�C$�=[gdg_�Y�\]�dgk�Zgkim]k�fYlangk�\]�;`ad]$�=\&�
Mfan]jkalYjaY$�k]_mf\Y�]\a[a�f�\]�eYjrg�\]�)11/$�KYflaY_g�\]�;`ad]$�h&++,&

/�� ?9DD9J<G$�=fjaim]$�=^][lgk�\]�dY�d]_akdY[a�f�YeZa]flYd�]f�dYk�hjY[la[Yk�\]�eYf]bg�^gj]klYd�
]f�;`ad]$�]f2�ÉDY�;gfljaZm[a�f�\]d�<]j][`g�>gj]klYd�%�9eZa]flYd�Yd�<]kYjjgddg�Kmkl]flYZd]�]f�
9e�ja[Y�DYlafYÊ$�?jmhg�\]�afn]kla_Y[a�f�AM>JG�<]j][`g�>gj]klYd�q�D]_akdY[a�f�\]d�E]\ag�9e%
Za]fl]$�]\algj]k2�?9DD9J<G$�=fjaim]3�K;@EAL@}K=F$�>jYfr$�AM>JG�Ogjd\�K]ja]k�Ngd&�).$�Na]fY�
%�9mkljaY$�*((-$�h&�))-%)).&
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DY�kalmY[a�f�Y[lmYd�\]�\]l]jagjg�\]�fm]kljgk�Zgkim]k$�fg�]k�mf�l]eY�
fm]ng�hjghag�\]�dY�kg[a]\Y\�eg\]jfY%[gfkmeaklY&�9d�[gfljYjag$�dgk�Zgk%
im]k�fYlangk$�\]k\]�la]ehgk�j]eglgk$��`Yf�km^ja\g�dY�[geh]l]f[aY�\]d�
\]kYjjgddg�][gf�ea[g&

´/D�GHVWUXFFLyQ�GHO� ERVTXH� FRPHQ]y� FRQ� OD� FRORQL]DFLyQ� HVSDxROD�GHO� VLJOR�
;9,��(O�URFH�D�IXHJR�\�HOLPLQDFLyQ�GH�ORV�ERVTXHV�GH�OD�GHSUHGDFLyQ�LQWHUPH�
GLD�\�VHFWRUHV�EDMRV�GH�ODV�FRUGLOOHUDV�GH�OD�&RVWD�\�GH�ORV�$QGHV�GH�ODV�UHJLRQHV�
,;�<�;��VH�DFHOHUy�IXHUWHPHQWH�D�PHGLDGRV�GHO�VLJOR�;,;��FRQ�OD�OOHJDGD�GH�
ORV�FRORQRV�DOHPDQHV��(VWH�SHULRGR�GH�FRORQL]DFLyQ�HV�XQR�GH�ORV�SURFHVRV�GH�
GHIRUHVWDFLyQ�PiV�PDVLYD�\�UiSLGD�UHJLVWUDGRV�HQ�/DWLQRDPpULFD���µ&0

Dm]_g�Y�afa[agk�\]�dY�J]h�Zda[Y$�dgk�Zgkim]k�km^ja]jgf�_jYf\]k�\]nYk%
lY[agf]k�q�YZmkgk$�´FRORFDGRV�DO�VHUYLFLR�GH�OD�DFWLYLGDG�H[WUDFWLYD�PLQHUD�
H� LQGXVWULDO�PLQHUD��(VWRV�ERVTXHV�DXQTXH�SHUWHQHFLHUDQ�D�SULYDGRV��GHEtDQ�
DFHSWDU�VHUYLGXPEUHV�GH�H[SORWDFLyQ��SRU�GHQRPLQDUODV�HQ�XQ�OHQJXDMH�MXUt�
GLFR�PiV�DFWXDO��HQ�IDYRU�GH�OD�LQGXVWULD�PLQHUD�\�VXV�QHFHVLGDGHV�GH�HQHUJtD��
GH�HVWUXFWXUDV��HWF�µ1

Ka�Za]f$�`Y[aY� )0-1$� qY�]pakl�Y� dY�hjae]jY�j]_dYe]flY[a�f�]f�[mYflg�Y�
dY�]phdglY[a�f�\]�dgk�Zgkim]k�[geg�]d�<][j]lg�kmhj]eg�\]d�*�\]�bmdag�
\]d�eakeg�Y�g�q�]d�j]_dYe]flg�_]f]jYd�\]�[gjlY�\]d�+�\]�eYqg�\]�)0/+$�
Ymf�]pakl�Y�hd]fY�daZ]jlY\�hYjY�]d�Yhjgn][`Yea]flg�\]�dgk�Zgkim]k�q�dY�
j]_mdY[a�f�fg�]jY�Yhda[YZd]�hYjY�lg\gk�hgj�a_mYd&

Hgkl]jagje]fl]$�]f�]d�h]j�g\g�im]�nY�\]k\]�)1*-�Y�)1/*$�[gea]frY�mfY�
hjgl][[a�f�e~k�k]jaY�kgZj]�]d�j][mjkg�^gj]klYd$�[gf�dY�\a[lY[a�f�\]�dY�
D]q�\]�:gkim]k�hjghaYe]fl]�lYd�q�kmk�j]_dYe]flgk&�9�ljYn�k$�\]�dY�\a[%
lY[a�f�\]d�<][j]lg�D]q�F��)10$�k]�[j]Y�mfY�KmZk][j]lYj�Y�\]�la]jjYk�q�
[gdgfarY[a�f$�]f[Yj_Y\Y�\]d�k]jna[ag�\]�Zgkim]k�q�j]k]jnYk�^gj]klYd]k&

K]�j][gfg[]�ÉdY� aehgjlYf[aY�\]d�Zgkim]�hYjY� dY�hjgl][[a�f�q�e]bgjY%
ea]flg�\]�dgk�km]dgk$�hYjY�dY�j]_mdY[a�f�\]d�[Ym\Yd�\]�dgk�j�gk$�hYjY�dY�
[gfk]jnY[a�f�\]�dgk�j][mjkgk�`�\ja[gk$�]f�_]f]jYd�q�hYjY�dY�YehdaY[a�f�
\]d�~j]Y�[mdlanYZd]�S&&&U�dY�mlada\Y\�\]d�Zgkim]�[geg�^m]fl]�\]�eYl]jaYk�
hjaeYk�hYjY�fme]jgkYk�af\mkljaYk�q�[geg�^m]fl]�\]�kYdm\�hYjY�dY�hg%
ZdY[a�fÊ)(&�9\]e~k�j]_md��]d�mkg�\]d�^m]_g�]f�l]jj]fgk�\]�Yhlalm\�^gj]k%
lYd$�\]�[Yj~[l]j�]eaf]fl]e]fl]�hjgl][[agfaklY&�

0�� 9JE=KLG$�B&$�NADD9?J9F$�;&�q�9JJGQG$�E&�C&$�gZ&�[al&$�h&++.&�LYeZa�f�]k�aehgjlYfl]�k]�YdYj�im]�
]f�]kl]�hjae]j�ege]flg$�gljY�[YmkY�im]�[gfljaZmq��Yd�\]l]jagjg�\]�dgk�Zgkim]k$�]jY�dY�dm[`Y�hgj�
dgk�]khY[agk�hYjY�]d�\]kYjjgddg�\]�Y[lana\Y\]k�Y_jgh][mYjaYk�q�_YfY\]jYk$�im]� ^ge]flYZYf� dY�
]phdglY[a�f�af\ak[jaeafY\Y�\]�dgk�Zgkim]k�hYjY�]d�[gflafmg�`YZadalYea]flg�\]�dgk�km]dgk&�

1�� <=D�>9N=JG$�?&$�gZ&�[al&$�h&+,.&
)(�� AZ�\]e$�h&�+-+&
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J]naklY�\]�<]j][`g�9eZa]flYd

Kaf�]eZYj_g$�]k�]f�g[lmZj]�\]�)1/,$�[gf�dY�\a[lY[a�f�\]d�<][j]lg�D]q�F��
/()$�kgZj]�>ge]flg�>gj]klYd$�im]�]d�k][lgj�^gj]klYd�]ph]jae]flY�mf�kgj%
hj]f\]fl]�aehmdkg�]f�km�\]kYjjgddg�af\mkljaYd$�^abYf\g�mf�j�_ae]f�d]_Yd�
\]�l]jj]fgk�^gj]klYd]k�g�hj]^]j]fl]e]fl]�\]�Yhlalm\�^gj]klYd�q�]klYZd]%
[a]f\g�mf�kakl]eY�\]�^ge]flg�][gf�ea[g�hYjY�dY�eYl]jaY&�ÉHgj�e]\ag�
\]� d�f]Yk�]kh][aYd]k�\]�[j�\alg�\]d�:Yf[g�=klY\g�im]� lYeZa�f� l]f�Yf�
hgj�^af�af[]flanYj�dY�^gj]klY[a�f�hjanY\Y$�Y\]e~k$�k]�Zgfa^a[��`YklY�]f�
mf�/-��dgk�[gklgk�\]�^gj]klY[a�f$�q�]f�Yd_mfgk�h]jag\gk�dY�[a^jY�kmZa��
Y�mf�1(�$�k]�kmZka\ag�Y\]e~k�_Yklgk�\]�Y\eafakljY[a�f�q�hg\Y$�hj]%
naY�[Yda^a[Y[a�f�\]�l]jj]fgk�S&&&U�]f�]d�~eZalg�ljaZmlYjag�k]�]klYZd][a]jgf�
]p]f[agf]k�Y�dYk�hdYflY[agf]k�Y[g_a\Yk�Yd�<D�/()Ê&))

=kl]� afkljme]flg� bmj�\a[g� h]jeala�� ]d� ^ge]flg� Y� dY� kmklalm[a�f�\]� dYk�
]kh][a]k� fYlanYk$� hgj� e]\ag� \]� hdYflY[agf]k� [gf� af\ana\mgk� ]p�la[gk$�
hjgng[Yf\g�dY�Ydl]jY[a�f�\]�][gkakl]eYk�fYlmjYd]k�q�h]jbm\a[Yf\g�kmk�
la]ehgk�\]�j]_]f]jY[a�f$�]f�]d�Y^~f�\]�eafaearYj�dgk�[gklgk�q�eYpaea%
rYj�dYk�_YfYf[aYk&�9\]e~k$�fg�\]Z]�\]bYjk]�\]�dY\g$�im]�dY�[j]]f[aY�\]�
[gfka\]jYj�Y�dgk�j][mjkgk�fYlmjYd]k�[geg�afY_glYZd]k$�lYeZa�f�[gflja%
Zmq��]f�km�\]l]jagjg$�hjm]ZY�\]�]ddg$�]k�km�Y[lmYd�]k[Yk]r�j]dYlanY&�

Q�]k�\]Za\g�Y�]klY�]k[Yk]r�j]dYlanY$�im]�dgk�Zgkim]k�Yf[]kljYd]k$�Y\%
ima]j]f�mfY�eYqgj�aehgjlYf[aY�q�nYdgj$�hgj�[mYflg$�k]�]ehdYrY�]f�mf�
]k[]fYjag�\]�]plaf[a�f$�im]�`Y[]�f][]kYjaY�km�hjgl][[a�f�q�hgk]ka�f&�
=k�]f�]kl]�[gfl]plg�im]$�hgj�e]\ag�\]d�<K�F��,1(�\]�)1//�k]�]klYZd][]�
[geg�]kh][a]�hjgl]_a\Y�Yd�9d]j[]�q�e~k�lYj\]$�Y�dY�9jYm[YjaY�hgj�]d�<K�
F��,+�\]�)11($�\]d�Eafakl]jag�\]�9_ja[mdlmjY&�

=f� )10,$� k]�\a[lY� dY�D]q�im]� [j]Y�mf�Kakl]eY�FY[agfYd� \]�Þj]Yk�Kad%
n]klj]k�Hjgl]_a\Yk�\]d�=klY\g� KF9KH=!$�[gf�]d�gZb]lg�\]�Yk]_mjYj�dY�
[gfk]jnY[a�f� \]d� hYljaegfag� YeZa]flYd&� Hgkl]jagje]fl]� ]kl]� kakl]eY�
k]�j]^m]jrY�[gf�dY�\a[lY[a�f�\]�dY�D]q�kgZj]�ZYk]k�_]f]jYd]k�\]d�e]\ag�
YeZa]fl]$�im]�]flj]_Y�dY�Y\eafakljY[a�f�\]�]kl]�Kakl]eY�Yd�=klY\g$�Y�
ljYn�k�\]�;gjhgjY[a�f�FY[agfYd�>gj]klYd�q�Y� dY�n]r�im]� ^ge]flY�]� af%
[]flanY�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y&�
9k]_mjYf\g�dY�\an]jka\Y\�Zagd�_a[Y$�lml]dYf\g�hgj�dY�hj]k]jnY[a�f�\]�dY�
fYlmjYd]rY�q�[gfk]jnYf\g�]d�hYljaegfag�YeZa]flYd&�=f�]d�hj]k]fl]$�]d�
KF9KH=� af[gjhgjY� dY�eYqgj�kmh]j^a[a]�\]�Zgkim]k�fYlmjYd]k�]f�HYj%
im]k�FY[agfYd]k�q�J]k]jnYk�>gj]klYd]k&

J]kmdlY�^~[ad�Y\n]jlaj�[geg$�\mjYfl]�em[`g�la]ehg$�fm]kljY�d]_akdY[a�f�
^gj]klYd�%YeZa]flYd�k]�`Y�[YjY[l]jarY\g�hgj�k]j�Ykakl�ea[Y�q�k][mdYj$�

))�� KGLG�H9;@=;G$�>jYf[ak[g$�9f~dakak�\]d�hjgq][lg�\]�d]q�\]�j][mh]jY[a�f�\]d�Zgkim]�fYlang�q�^g%
e]flg�̂ gj]klYd$�E]egjaY�\]�Hjm]ZY� Da[]f[aYlmjY�]f�;a]f[aYk�Bmj�\a[Yk�q�Kg[aYd]k!$�Mfan]jka\Y\�
;Yl�da[Y�\]�dY�KYfl�kaeY�;gf[]h[a�f$�>Y[mdlY\�\]�<]j][`g$�;gf[]h[a�f�%�;`ad]$�*((+$�h&*+&
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h]jg�]k�hYjlaj�\]�)11,$�[gf�dY�hmZda[Y[a�f�\]�dY�D]q�kgZj]�:Yk]k�?]f]%
jYd]k�\]d�E]\ag�9eZa]fl]$�im]�k]�[j]Y�mfY�d]q�eYj[g$�im]�nafg�Y�]k%
lYZd][]j�mfY�[g`]j]f[aY�kakl�ea[Y�q�k]�[ge]fr��Y�[YeafYj�`Y[aY�mfY�
Yjegf�Y� d]_akdYlanY&�=klYZd][a]f\g�mf�gj\]f� afl]_jYlang�q�_dgZYd�\]� dY�
fgjeYlanY�YeZa]flYd�na_]fl]�`YklY�dY�^][`Y$�^abYf\g�mf�[gfbmflg�\]�hg%
d�la[Yk$�hdYf]k$�hjg_jYeYk$�fgjeYk�q�Y[[agf]k$�\]klafY\Yk�Y�Yk]_mjYj�
dY�eYfl]f[a�f�\]� dYk�[gf\a[agf]k�im]�`Y[]f�hgkaZd]� dY�]ngdm[a�f�q�]d�
\]kYjjgddg�\]�dYk�]kh][a]k�q�\]�dgk�][gkakl]eYk�\]d�hY�k�q�j][gfg[a]f%
\g�mf�hjg[]kg�\]�e]bgjYea]flg�kgkl]fa\g�q�]imalYlang�\]�dY�[Yda\Y\�\]�
na\Y�\]�dYk�h]jkgfYk$�^mf\Y\g�]f�e]\a\Yk�YhjghaY\Yk�\]�[gfk]jnY[a�f�
q�hjgl][[a�f�\]d�e]\ag�YeZa]fl]$�\]�eYf]jY�\]�fg�[gehjge]l]j� dYk�
]ph][lYlanYk�\]�dYk�_]f]jY[agf]k�^mlmjYk&

>j]fl]�Y�dg�]phm]klg$�]k�hgkaZd]�\Yjk]�[m]flY�[geg�]d�k][lgj�̂ gj]klYd�`Y�
im]\Y\g�kmh]\alY\g�Y�dY�fgjeYlanY�\]d�E]\ag�9eZa]fl]$�[Yj][a]f\g�\]�
mfY�gj_Yfa[a\Y\�\akhgkalanY�[geg�lYd3�im]�hjg[mj]�mfY�hgd�la[Y�hYjY�]d�
k][lgj�q�fg�daeal]�km�\]kYjjgddg�hgj�^YdlY�\]�Yl]f[a�f&

Hgj�gljY�hYjl]$�fg�\]Z]�gdna\Yjk]$�im]�]klY�Z�kim]\Y�\]�[g`]j]f[aY�q�
Yjegf�Y$�nY�Y[gj\]�Y�dgk�[gehjgeakgk�Y\imaja\gk�hgj�;`ad]$�Yd�kmk[jaZaj�
dY�;gfn]f[a�f�hYjY�dY�hjgl][[a�f�\]�dY�^dgjY�q�^YmfY�q�dYk�Z]dd]rYk�]k[�%
fa[Yk�\]�9e�ja[Y$�lYeZa�f�[gfg[a\Y�[geg�;gfn]f[a�f�\]�OYk`af_lgf$�
hjgemd_Y\Y�hgj�e]\ag�\]d�<&K&�F³�-+)$�\]�)1./$�\]d�Eafakl]jag�\]�J]dY%
[agf]k�=pl]jagj]k�q�]d�;gfn]fag�kgZj]�<an]jka\Y\�:agd�_a[Y$�hjgemd_Y\Y�
e]\aYfl]�<&�K&�F³�)&1.+$�\]�)11,$�]f�dY�j]_mdY[a�f�q�mladarY[a�f�kgkl]faZd]�
\]�dgk�j][mjkgk�\]�\an]jka\Y\�Zagd�_a[Y&

<]�Y[m]j\g�Y�afn]kla_Y[agf]k�j]YdarY\Yk�hgj�]d�Afklalmlg�>gj]klYd$�]k�hg%
kaZd]� \]l]jeafYj� [mYflalYlanYe]fl]� dY�eYkY� ^gj]klYd� im]� ]pakl]� ]f� ]d�
l]jjalgjag�fY[agfYd&�L]fa]f\g�hj]k]fl]�im]�;`ad]$�k]�]pla]f\]�hgj�e~k�\]�
,&*((�Ce&$�[gf�mfY�kmh]j^a[a]�[]j[YfY�Y�dgk�/.�eaddgf]k�\]�`][l~j]Yk�q�
[gf�mfY�hgZdY[a�f�\]�)/�eaddgf]k�\]�`YZalYfl]k&�<]�]kYk�/.�eaddgf]k�\]�
`][l~j]Yk3�]d�($+��kgf�g[mhY\Yk�hYjY�hgZdYea]flg�mjZYfg�]�af\mkljaYd�q�
,$0��hYjY�Y[lana\Y\]k�Y_j�[gdYk&�Ka]f\g�dY�[a^jY�hgj[]flmYd�e~k�aehgj%
lYfl]�dY�im]�[gfklalmq]�dgk�km]dgk�kaf�n]_]lY[a�f�[]j[YfY�Yd�+*$/��q�dYk�
hjY\]jYk�q�eYlgjjYd]k�[gf�*.$/�3�gljg�lYflg�k]�nY�]f�fa]n]k�q�_dY[aYj]k�
[gf�-$0��q�]f�`me]\Yd]k�.$)�&�Dm]_g�]d�*)$-��[gjj]khgf\]�Y�Zgkim]k&
<]�]kl]�hgj[]flYb]� \]�eYkY� ^gj]klYd$� ]d� 0.��[gjj]khgf\]�Y�Zgkim]k�
fYlmjYd]k$�]klg�]k$� )+&.0,�E'`Y$�[gfklalma\gk�hgj�mfY�YehdaY�nYja]\Y\�
\]�]kh][a]k3�ka]f\g�dgk�lahgk�^gj]klYd]k�hj]\geafYfl]k�dgk�ka]ehj]n]j%
\]$� dY� d]f_Y$� ]d� [ga`m]�\]�EY_YddYf]k� q� dgk� lahgk� jgZd]%� jYmd�%[ga`m]$�
[gf[]fljY\gk�eYqgje]fl]�]f�dY�hYjl]�kmj�q�YmkljYd�\]d�hY�k$�\]k\]�dY�
9jYm[Yf�Y�Y�EY_YddYf]k&

DYk�hdYflY[agf]k�^gj]klYd]k�[gjj]khgf\]f�Yd�),��\]d�*)$-��\]�dgk�Zgk%
im]k$�]klg�]k$�*&+(1�E'`Y$�ka]f\g�dYk�]kh][a]k�hj]\geafYfl]k�]d�Hafmk�
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jY\aYlY�[gf�.+$1*��q�]d�=m[Ydqhlmk�*0$+*�$�]d�gljg�j]klYfl]$�]klY�[gfkla%
lma\g�hgj�gljYk�]kh][a]k�im]�hYjla[ahYf�]f�e]fgj�hjghgj[a�f$�\]d�_�f]%
jg�9ljahd]p$�9[Y[aY$�;mhj]kkmk�q�gljYk&)*��

=k�ZYbg�]kl]�[gfl]plg$�im]�]d�\a]r�\]�YZjad�\]�)11*�hgj�e]fkYb]�\]d�Hj]%
ka\]fl]�\]�dY�J]h�Zda[Y�\gf�HYlja[ag�9qdoaf�9r�[Yj$�k]�afa[ag�]d�lj~eal]�
d]_akdYlang�]f� dY�;~eYjY�\]�<ahmlY\gk�q�im]$�\]khm�k�\]�)-�Y�gk$�\ag�
gja_]f�]d�lj]aflY�\]�bmdag�\]�*((0�Y�dY�D]q�KgZj]�J][mh]jY[a�f�\]d�:gk%
im]�FYlang�q�>ge]flg�>gj]klYd$�´&RPR�XQD�IRUPD�GH�DYDQ]DU�HQ�OD�VROX�
FLyQ�GH�OD�SUREOHPiWLFD�GHO�ERVTXH�\�EXVFDQGR�UHVSRQGHU�D�ODV�GHPDQGDV�TXH�
VREUH�HVWRV�UHFXUVRV�YHJHWDFLRQDOHV�UHDOL]DQ�WDQWR�SURGXFWRUHV�FRPR�OD�RSLQLyQ�
S~EOLFDµ�)+�

´(Q� FRQVHFXHQFLD�� HO� SDtV� HQWUD� DO� VLJOR�;;,� FRQ� OD� HVSHUDQ]D� TXH� D~Q� HV�
WLHPSR�SDUD�UHYHUWLU�OD�HWDSD�GH�GHVWUXFFLyQ�\�GHWHULRUR�GH�QXHVWURV�UHFXUVRV�
IRUHVWDOHV��\��D�WUDYpV�GH�VX�PDQHMR�VRVWHQLEOH�\�VXVWHQWDEOH��SRGHU�VDWLVIDFHU�ODV�
QHFHVLGDGHV�DFWXDOHV�SHUR�DVHJXUDQGR�DO�PLVPR�WLHPSR�OD�VDWLVIDFFLyQ�GH�ODV�
QHFHVLGDGHV�GH�ODV�JHQHUDFLRQHV�GHO�SRUYHQLU�µ),

,9���8626�'(/�%2648(�1$7,92

Dgk�Zgkim]k�[gfklalmq]f�n]j\Y\]jgk�mfan]jkgk�\]�na\Y$�kgf�mfg�\]�dgk�
][gkakl]eYk�e~k�aehgjlYfl]k�\]d�hdYf]lY�La]jjY$�hgj�dg�im]�\]fljg�\]�
dY�[Y\]fY$�la]f]f�mf�jgd�[dYn]�hYjY�]d�\]kYjjgddg�\]�dY�na\Y�\]�dYk�\a^]%
j]fl]k�]kh][a]k$�k]Yf�`meYfYk�g�fg&�<]Z]egk�]fl]f\]j�im]�dgk�j][mj%
kgk�q�mkgk�\]�dgk�Zgkim]k�fg�^m]jgf�kgdYe]fl]�[gf[]Za\gk�hYjY�dY�eY%
fahmdY[a�f�`meYfY&�=d�`geZj]�hYjY�dg_jYj�km�kmh]jnan]f[aY$�hjaf[ahag�
Z~ka[g�]�afklaflang$�[gfkljmq��mf�kakl]eY�ZYkY\g�]f�dY�a\]Y�\]�im]��d�]k�
kmh]jagj�Y�dY�fYlmjYd]rY�q�im]�hgj�dg�lYflg�\]Z]�\geafYjdY�q�kge]l]jdY�
Yd�[Yhja[`g�\]�dY�kg[a]\Y\�`meYfY&�

=k�\]k\]�]klY�naka�f$�im]�]d�eYf]bg�\]�dgk�Zgkim]k�fYlmjYd]k�\]Z]�[Ye%
ZaYj$�Za]f�]k�kYZa\g�hgj�lg\Y�dY�kg[a]\Y\$�im]�fg�kgdg�\]�eY\]jY�fgk�
hjgn]]�]d�Zgkim]$�kmk�^mf[agf]k�q�j][mjkgk�kgf�e�dlahd]k$�Y�kYZ]j2�kmk%
l]flg�q�j]k_mYj\g�\]�dY�Zag\an]jka\Y\$�j]_mdY[a�f�[dae~la[Y$�afl]j[YeZag�
_Yk]gkg$�^m]fl]�\]�hjgl][[a�f�\]�dY�na\Y�kadn]klj]$�^mf[a�f�kg[aYd%hjg%
\m[lanY$�j]_mdY[a�f�\]d�[a[dg�`a\jgd�_a[g$�hjgl][[a�f�q�[gfk]jnY[a�f�\]d�
km]dg$�j][j]Y[a�f�]�aehgjlYf[aY�\]�dgk�YjZmklgk$�]f�Ydae]flgk�q�YZja_g�
hYjY�]d�_YfY\g�q�dY�na\Y�kadn]klj]&

)*�� Afklalmlg�>gj]klYd$�AF>GJ�*((0$�kmhjY�,
)+�� E=FK9B=�<=D�HJ=KA<=FL=�<=�D9�J=Hè:DA;9$�@aklgjaY�\]�dY�d]q�*(&*0+$�ZaZdagl][Y�gfdaf]�\]d�

;gf_j]kg�FY[agfYd$�h&.&
),�� ?9DD9J<G$�=&$�gZ&[al&$��h&))+&
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=f�[mYflg�Y�dY�[gjlY�YfmYd�\]�eY\]jY�]f�ljgrYk$�k]_�f�]klaeY[agf]k�\]d�
AF>GJ$�]f�]d�Y�g�*((/�Yd[YfrYZY�-*�EE�e+$�\]�]k]�lglYd$�]d�+0�EE�e+�
]k�hYjY�mkg�af\mkljaYd�q�]d�),�EE�e+�]k�hYjY�]f]j_�Y&�<]d�lglYd�hYjY�mkg�
af\mkljaYd�]d�10��hjgna]f]�\]�hdYflY[agf]k�q�\]d�lglYd�\]�mkg�]f]j_�la[g�
mf�,,��hjgna]f]�\]�Zgkim]�fYlang&�=d�[gfkmeg�\]�d]�Y�k]�`Y�j]\m[a\g�
\]�mf�-(��Y�mf�*/�$�]f�dgk��dlaegk�+(�Y�gk&

DY�eY\]jY�[gf�^af]k�af\mkljaYd]k$�[]j[Y�\]d�,(��]k�\]klafY\Y�hYjY�dY�
hjg\m[[a�f�\]�Yk]jj�g$�YkladdYk$�hmdhY$�hYh]d�q�]d�j]klg�Y�lYZd]jgk�q�[`Y%
hYk�q�gljgk�hjg\m[lgk&

$́TXt�FDEH�SUHJXQWDUVH�FXiO�HV�HO�LPSDFWR�TXH�HVWD�SURGXFFLyQ�HVWi�WHQLHQGR�VR�
EUH�ORV�ERVTXHV�\�VL�HVWD�HV�VXVWHQWDEOH�R�QR��6HJ~Q�ODV�HVWLPDFLRQHV�GHO�3ODQ�GH�
$FFLyQ�)RUHVWDO��3$)��HQ������TXH�IXHURQ�DFHSWDGDV�SRU�ORV�GLYHUVRV�VHFWRUHV�
YLQFXODGRV�DO�WHPD��DQXDOPHQWH�VH�LQWHUYLHQHQ�HQ�&KLOH���������KD��GH�ERVTXH�
QDWLYR��'H�HVWD�VXSHUILFLH��VH�GHVWUX\HQ�SRU�KDELOLWDFLyQ��VXVWLWXFLyQ�H�LQFHQGLRV�
�������KD��VH�IORUHDQ�\�GHJUDGDQ��������KD���\�VH�PDQHMDQ�HQ�IRUPD�DGHFXDGD�
VyOR�HQWUH�������D�������KD���HV�GHFLU�PHQRV�GH�XQ����GHO�WRWDOµ&)-

Kaf�]eZYj_g$�dgk�e]j[Y\gk�]pl]jfgk�kgf�]d�\]klafg�hj]^]ja\g�\]�dY�hjg%
\m[[a�f�^gj]klYd$�]imanYd]fl]�Yd�.,�$�j]kh][lg�\]d�+.��\]d�e]j[Y\g�fY%
[agfYd&�=f�]d�Y�g�*((0$�DYk�]phgjlY[agf]k� ^gj]klYd]k$�Yd[YfrYjgf�MK��
-&,-*&,.($�]ph]jae]flYf\g�mf�[j][aea]flg�e]\ag�[]j[Yfg�Yd�)-��]f�dgk�
�dlaegk�.�Y�gk�q�[mY\jahda[Yf�]d�nYdgj�\]�dYk�aehgjlY[agf]k�^gj]klYd]k$�
YjjgbYf\g�mfY�ZYdYfrY�[ge]j[aYd�YehdaYe]fl]�hgkalanY&�Ka]f\g�]d�hjaf%
[ahYd�hjg\m[lg�\]�]phgjlY[a�f�dY�hmdhY�im�ea[Y�,0$*��q�dY�eY\]jY�Yk]%
jjY\Y�1$,�$��d]�ka_m]f�dYk�YkladdYk�q�]d�hYh]d&�Ka]f\g�]d�hjaf[ahYd�\]klafg�
\]�dYk�]phgjlY[agf]k�;`afY$�=klY\gk�Mfa\gk�q�BYh�f&

´+DVWD�HO�PRPHQWR�HQ�HO�GHEDWH�UHVSHFWR�DO�XVR�GH�ORV�ERVTXHV�QDWLYRV�KDQ�SUL�
PDGR�YLVLRQHV�DQWDJyQLFDV�TXH�KDQ�GLILFXOWDGR�DYDQ]DU�KDFLD�OD�VROXFLyQ�GH�
ORV�SUREOHPDV�GH�XVR�GH�HVWRV�UHFXUVRV��3RU�XQ�ODGR��DOJXQRV�JUXSRV�KDQ�SODQ�
WHDGR�XQD�PRUDWRULD�JHQHUDO�DO�XVR�GH�ORV�ERVTXHV�QDWLYR�R�HQ�GHWHUPLQDGDV�
UHJLRQHV�\��SRU�RWUR��OD�&RUSRUDFLyQ�&KLOHQD�GH�OD�0DGHUD�\�RWURV�DFWRUHV�KDQ�
SODQWHDGR�TXH�ORV�ERVTXHV�VLQ�UHVWULFFLRQHV�DPELHQWDOHV�GHQRPLQDGRV�´GH�SUR�
GXFFLyQµ��SRGUtDQ�PDQHMDUVH�VHJ~Q�HO�FULWHULR�GH�UHQWDELOLGDG�GHO�SURSLHWDULR��
GRQGH�SRGUtDQ�LQFOXVR�VXVWLWXLUVH�SRU�SODQWDFLRQHVµ�).

9&%�� Mkgk�EY\]j]jgk
� =d�Zgkim]�fYlang�[geg�j][mjkg�eY\]jYZd]$�`Y�ka\g�dY�naka�f�im]�k]�

`Y�l]fa\g�hgj�e~k�\]�)((�Y�gk&�=k�]kl~�naka�f�mfY�\]�dYk�[YmkYfl]k�
\]�dY�\]kljm[[a�f�q�\]_jY\Y[a�f�\]�]kl]�j][mjkg$�\]Za\g�Y�im]�dY�

)-�� D9J9$�9&$�gZ&�[al&$�h&�+0+&
).�� AZ�\]e$�h&+0,&
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]phdglY[a�f�^gj]klYd�Ék]�daealY�]p[dmkanYe]fl]�Y�dY�]pljY[[a�f�k]%
d][lanY�\]�dYk�]kh][a]k�[ge]j[aYd]k�q$�]flj]��klYk$�Y�dgk�~jZgd]k�\]�
e]bgj�^gjeY&�Dgk�Zgkim]k�fg�k]�eYf]bYf�q�dY�]phdglY[a�f�k]�`Y[]�
kaf�[gfka\]jY[a�f�Yd_mfY�hgj�dY�j]_]f]jY[a�f�q�dY�hjg\m[[a�f�^mlm%
jY&�=d�Zgkim]�\]khm�k�\]�km[]kangk�^dgj]gk�k]�\]bY�YZYf\gfY\g�g�
k]�kge]l]�Y�hYklgj]g�]pl]fkang$�hYjY�dg�[mYd�k]�dd]_Y�`YklY�Y�im]%
eYjdg&Ê)/�=k�hgj�]klg$�im]�\]Z]f�af[gjhgjYjk]�e]\a\Yk�l]f\a]fl]k�
Y�e]bgjYj�dYk�hj~[la[Yk�\]�]phdglY[a�f$�Y�ljYn�k�\]�hjg[]kgk�kadna%
[mdlmjYd]k�Y\][mY\gk�hYjY�]d�eYfl]faea]flg�\]�dgk�j][mjkgk�q�\]�
dY�hjg\m[lana\Y\� ^gj]klYd$�[gehYlaZd]k�[gf�^mf[agf]k�Ydl]jfYlanYk�
\]�dgk�Zgkim]k&

� DY�D]q�\]�:gkim]�FYlang� D:F!$�ljYlY�]kl]�l]eY�\]�eYf]jY�YehdaY$�
[gf�]d�[gf[]hlg�\]�Zgkim]�fYlang�\]�mkg�e�dlahd]$�]fl]f\a]f\g�hgj�
lYd�Yim�d$�[mqgk�l]jj]fgk�q�̂ gjeY[agf]k�n]_]lYd]k�fg�[gjj]khgf\]f�
Y�dYk�[Yl]_gj�Yk�\]�hj]k]jnY[a�f�g�\]�[gfk]jnY[a�f�q�hjgl][[a�f$�
q�im]�]kl~�\]klafY\g�hj]^]j]fl]e]fl]�Y�dY�gZl]f[a�f�\]�Za]f]k�q�
k]jna[agk�eY\]jYZd]k�q�fg�eY\]jYZd]k&�;gehj]f\]�\]fljg�\]�]klY�
[Yl]_gj�Y$�lYflg�Y�dgk�mkgk�eY\]j]jgk�[geg�Yim]ddgk�Ydl]jfYlangk$�
im]�\]fgeafYegk�mkgk�fg�eY\]j]jgk&

� @gq$�dY�hjg\m[[a�f�\]�eY\]jY�ka_m]�ka]f\g�dY�hjaf[ahYd�^mf[a�f�\]d�
Zgkim]�fYlang�q�hgj�dg�eakeg$�[gZjY�eYqgj�aehgjlYf[aY�]d�hjaf[ahag�
\]�\]kYjjgddg�kmkl]flYZd]$�qY�im]$�hjgem]n]�]d� �eYf]bg� ^gj]klYd�
\]d�j][mjkg$�h]jg�ZYkY\g�]f�mf�j]f\aea]flg�kgkl]faZd]��im]�h]jea%
l]�\]kYjjgddYj�km�hgl]f[aYd�fYlmjYd�q�gZl]f]j�kmk�Z]f]^a[agk�][gd�%
_a[gk$�\]�eYf]jY�jY[agfYd�Y�ljYn�k�\]�mfY�[gjj][lY�Y\eafakljY[a�f�
q� [gflYf\g� [gf� hjg[]\aea]flgk� kadna[mdlmjYd]k� im]� j]hj]k]fl]f�
]f�]d�e]fgj�aehY[lg�YeZa]flYd�hgkaZd]�]f�]d�l]jj]fg�]phdglY\g&�Q�
]kl]�`Y�ka\g�]d�[jal]jag�gja]flY\gj�\]�dY�D]q�\]�:gkim]�FYlang$�im]�
hgj�dY�j][mh]jY[a�f�q�e]bgjYea]flg�\]�dgk�Zgkim]k�fYlangk$�Zmk[Y�
Yk]_mjYj�dY�kmkl]flYZada\Y\�^gj]klYd$�im]�fgk�]k�gljY�[gkY$�im]�dY�
Y\eafakljY[a�f�jY[agfYd�\]�dgk�j][mjkgk�fYlmjYd]k$�hgj�e]\ag�\]�
dY� aehd]e]flY[a�f�\]� l�[fa[Yk�im]� �hjg[mj]f�]d�e]fgj� aehY[lg�
kgZj]�dY�Zag\an]jka\Y\�\]�dY�rgfY�\]�afl]j�k&�Hgj�]kg$�]d�[gflYj�[gf�
]klY�fgjeY$�qY�aehda[Y�mf�]fgje]�YnYf[]$�`Y[aY�]d�]fl]f\aea]flg�
Y\][mY\g�\]�j]kh]lg�hgj�]d�e]\ag�YeZa]fl]&

� 9k��eakeg$�]f�)11.�k]�[j]��]d�?jmhg�H]jeYf]fl]�\]�LjYZYbg�hgj�
]d�EYf]bg�Kmkl]flYZd]�\]�dgk�:gkim]k�]f�;`ad]� ?EK!$�]f�]d�[mYd�
hYjla[ahYjgf� Y[lanYe]fl]� dY� ;gjhgjY[a�f� ;`ad]fY� \]� dY� EY\]jY�
 ;GJE9!$�dY�;gjhgjY[a�f�FY[agfYd�>gj]klYd� ;GF9>!$�dY�;geaka�f�

)/�� K;@EA<L$�@&�q�D9J9$�9&$�<]k[jah[a�f�q�hgl]f[aYda\Y\�\]�dgk�Zgkim]k�fYlangk�\]�;`ad]$�]f�j]naklY�
;AHE9�\]�YeZa]fl]�q�\]kYjjgddg$�Bmfag�)10-$�Ngd&�A$�fg�*$�h&1/&
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)0�� 9KLGJ?9$�Dmak$�=d�[gehgf]fl]�kg[aYd�]f�dY�[]jla^a[Y[a�f�\]�dYk�]ehj]kYk�^gj]klYd]k$�J]naklY�
;AHE9�9eZa]fl]�q�<]kYjjgddg$�Ngd&�PP�%�F��)$�*((,$�h&,/&

)1�� á\]e&

FY[agfYd�\]d�E]\ag�9eZa]fl]� ;GF9E9!�q�]d�Eafakl]jag�\]�J]dY%
[agf]k�=pl]jagj]k&�=kl]�_jmhg�]klYZd][a��im]�]d�´0DQHMR�)RUHVWDO�
6XVWHQWDEOH�HV�HO�FRQMXQWR�GH�DFFLRQHV�\�GHFLVLRQHV�VREUH�ORV�HFRVLVWHPDV�
IRUHVWDOHV� FX\R� REMHWLYR� HV� HO� FXPSOLPLHQWR� LQWHJUDGR� GH� VXV� IXQFLRQHV�
DPELHQWDOHV��HFRQyPLFDV�\�VRFLDOHV�SDUD�VDWLVIDFHU�ODV�GHPDQGDV�DFWXDOHV�
GH�OD�VRFLHGDG�VLQ�FRPSURPHWHU�OD�FDSDFLGDG�GH�ODV�JHQHUDFLRQHV�IXWXUDV�
GH�VDWLVIDFHU�VXV�SURSLDV�QHFHVLGDGHVµ&)0�K]�Y[m�Y�]kl]�[gf[]hlg$�Y�jY�r�
\]�dgk�[gehjgeakgk�Y\imaja\gk�]f�dY�;meZj]�\]�dY�La]jjY$�]f�J�g�
\]�BYf]ajg�\]�)11*$�]f�\gf\]�dgk�hY�k]k�j][gfg[a]jgf�q�k]�[gehjg%
e]la]jgf�[gf�]d�gZb]lang�\]d�<]kYjjgddg�Kmkl]flYZd]&

� J]kh][lg� \]d� eYf]bg� \]d� Zgkim]� fYlang$� ]k� aehgjlYfl]� e]f[ag%
fYj� im]� dY� D:F$� ]klYZd][]� mf� afkljme]flg� [gfg[a\g� [geg� hdYf�
\]� eYf]bg$� im]$� j]mfa]f\g� dgk� j]imakalgk� im]� k]� ]klYZd][]f� ]f�
]kl]�[m]jhg�d]_Yd$�hdYfa^a[Y�dY�_]kla�f�\]d�hYljaegfag�][gd�_a[g�g�
]d�Yhjgn][`Yea]flg�kmkl]flYZd]�\]�dgk�j][mjkgk�^gj]klYd]k�\]�mf�
l]jj]fg�\]l]jeafY\g$�j]k_mYj\Yf\g�dY�[Yda\Y\�\]�dYk�Y_mYk�q�]na%
lYf\g�]d�\]l]jagjg�\]�dgk�km]dgk&

� Gljg�e][Yfakeg�\]�kmkl]flYZada\Y\$�im]�\]Z]egk�e]f[agfYj�]k�dY�
;]jla^a[Y[a�f�\]d�EYf]bg�>gj]klYd$�im]�́ HV�XQ�LQVWUXPHQWR�GH�PHUFDGR�
FX\R�REMHWLYR�HV�JDUDQWL]DU�D�ORV�FRQVXPLGRUHV�TXH�HO�SURGXFWR�R�VHUYL�
FLR�IRUHVWDO��FRQ�XQ�VHOOR�GHWHUPLQDGR��SURYHQJD�GH�ERVTXHV�QDWXUDOHV�R�
SODQWDGRV��PDQLSXODGRV� FRQ�HVWiQGDUHV��SULQFLSLRV�� FULWHULRV� H� LQGLFD�
GRUHV��KDQ�VLGR�GHILQLGRV�SRU�TXLHQHV�LQLFLDQ�\�GHVDUUROODQ�ORV�VLVWHPDV�
GH�FHUWLILFDFLyQ�>���@�WLHQHQ�FRPR�REMHWLYR�HO�EXHQ�PDQHMR�IRUHVWDOµ)1&�DY�
[]jla^a[Y[a�f�hm]\]�k]j�mkY\Y�hgj�lg\g�Yim]d�im]�hjg\mr[Y�Za]f]k�
q'g�k]jna[agk�^gj]klYd]k&

�
� =f�dY�Y[lmYda\Y\$�dY�[]jla^a[Y[a�f�\]�em[`Yk�\]�dYk�_jYf\]k�]ehj]%

kYk�^gj]klYd]k$�]k�Y�ljYn�k�\]�dY�fgjeY�AKG�),&(()$�afl]jfY[agfYd%
e]fl]�j][gfg[a\Y�hYjY�dY�?]kla�f�\]�Kakl]eYk�E]\agYeZa]flYd]k&�
=klY�fgjeY�hjghgj[agfY�gja]flY[a�f�j]kh][lg�Y�[geg�_]klagfYj�dgk�
Ykh][lgk�e]\agYeZa]flYd]k�\]�dYk�Y[lana\Y\]k$�hjg\m[lgk�q�k]jna%
[agk�\]�mfY�]ehj]kY$�h]jg�\]�mfY� ^gjeY�e~k�]^][lanY$� l]fa]f\g�
]f�[gfka\]jY[a�f�dY�hjgl][[a�f�\]d�E]\ag�YeZa]fl]$�dY�hj]n]f[a�f�
\]�dY�[gflYeafY[a�f�q�dYk�f][]ka\Y\]k�kg[ag%][gf�ea[Yk&�Kaf�]e%
ZYj_g$�q�Y�h]kYj�im]�dY�[]jla^a[Y[a�f�fg�]k�gZda_YlgjaY$�dYk�]ehj]%
kYk� ^gj]klYd]k�mkYf�]kl]�kakl]eY�[geg�e][Yfakeg�\]�e]j[Y\g�
q�hYjY�]nalYj�[gf^da[lgk�[gf�_jmhgk�YeZa]flYdaklYk&�Fm]kljg�hY�k$�
[m]flY�[gf�]d�Kakl]eY�;`ad]fg�\]�;]jla^a[Y[a�f�\]�EYf]bg�>gj]klYd�
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Kmkl]flYZd]%�;=JL>GJ;@AD=%�im]�]k�mfY�[gjhgjY[a�f�\]�\]j][`g�
hjanY\g�im]�la]f]�[geg�gZb]lang�dY�Y\eafakljY[a�f�q�Y[lmYdarY[a�f�
h]ja�\a[Y�\]�dgk�]kl~f\Yj]k�q�hjg[]\aea]flgk�\]d�kakl]eY&*(�

� 9\]e~k�\]�;=JL>GJ$�;`ad]�[m]flY�[gf�gljg�hjg_jYeY�\]�[]jla%
^a[Y[a�f� \]� [Yj~[l]j� afl]jfY[agfYd� ]d� >K;�  >gj]kl� Kl]oYj\k[`ah�
;gmf[ad�g�;gfk]bg�\]�Kmh]jnaka�f�>gj]klYd!�im]�]klYZd][]�j]ima%
kalgk� hYjY� kmk� [m]jhgk� Y[j]\alY\gj]k�\]� Y[m]j\g�Y� dgk� [~fgf]k�
afl]jfY[agfYd]k$�hYjY�dY�hjg\m[[a�f�^gj]klYd�]f�ZYk]�Y�[jal]jagk�\]�
eYf]bg�kmkl]flYZd]&*)�

:&%�Mkgk�Fg�EY\]j]jgk
� ´/RV�HFRVLVWHPDV�IRUHVWDOHV�GHEHQ�VHU�UHFRQRFLGRV�FRPR�IXHQWHV�GH�P~OWL�

SOHV�EHQHILFLRV��PXFKRV�GH�ORV�FXDOHV�OD�VRFLHGDG�\�ORV�SURIHVLRQDOHV�HQFDU�
JDGRV�GHO�PDQHMR�KDQ�UHFLpQ�FRPHQ]DGR�D�DSUHFLDU��(O�DSURYHFKDPLHQWR�
VRVWHQLGR�GH� ORV�P~OWLSOHV�YDORUHV�GH�XQ�HFRVLVWHPD�KD�SDVDGR�D� VHU�HO�
REMHWLYR�GH�OD�VLOYLFXOWXUD�PRGHUQDµ�**

� Dgk�Hjg\m[lgk�>gj]klYd]k�Fg�EY\]j]jgk� H>FE!$�`gq�j]nakl]f�\]�
_jYf�aehgjlYf[aY�hYjY�]d�\]kYjjgddg�\]�dY�][gfge�Y$�k]_�f�\Ylgk�
\]d�AF>GJ$�\mjYfl]�]d�hjae]j�k]e]klj]�\]�*((1$�dYk�]phgjlY[agf]k�
\]�H>FE� hjaeYjagk�q�]dYZgjY\gk!�lglYdarYjgf�MK��*)$/�eaddgf]k&�
Q�k]_�f�\Ylgk�\]��dY�Gj_YfarY[a�f�\]�dYk�FY[agf]k�Mfa\Yk�hYjY�dY�
9_ja[mdlmjY�q�dY�9dae]flY[a�f� >9G!$�[]j[Y�\]�mf�0(��hgj�[a]flg�\]�
dY�hgZdY[a�f�emf\aYd�]f�n�Yk�\]�\]kYjjgddg�mkY�dgk�H>FE�hYjY�f]%
[]ka\Y\]k�\]�kYdm\�q�fmlja[agfYd]k&�Kgf�^m]fl]k�\]�Ymlg[gfkmeg�q�
_]f]jY[a�f�\]�af_j]kgk&

� K]_�f�dY�>9G�dgk�hjg\m[lgk�fg�eY\]j]jgk�kgf�]fl]f\a\gk�[geg�
hjg\m[lgk�\]�gja_]f�Zagd�_a[g�\aklaflgk�Y�dY�eY\]jY$�\]janY\gk�\]�
dgk�Zgkim]k$�gljgk�l]jj]fgk�YjZgdY\gk�q�\]�~jZgd]k�kalmY\gk�^m]jY�
\]�Zgkim]k$�af[dmq]f\g�lYflg�Y�hjg\m[lgk�\]�gja_]f�YfaeYd�q�n]_]%
lYd&

� =f�fm]kljg�hY�k$�Y�ljYn�k�\]�dY�>mf\Y[a�f�;`ad]�q�]f�[gfbmflg�[gf�
gljYk� afklalm[agf]k� `Yf� \]kYjjgddY\g� ]d� Hjg_jYeY� \]� Hjg\m[lgk�
>gj]klYd]k� fg� EY\]j]jgk$� [mqY� eaka�f� ]k� hjgegn]j� dY� nYdgjarY%

*(�� ;=JL>GJ�S]f�d�f]YU�`llh2''ooo&[]jl^gj&gj_'�S^][`Y�\]�[gfkmdlY2�)/�\]�eYqg�\]�*()(U�=klY�[gj%
hgjY[a�f�\]^af]�DY�[]jla^a[Y[a�f�\]�EYf]bg�>gj]klYd�Kmkl]flYZd]� E>K!�[geg�mfY�`]jjYea]flY�
\]�e]j[Y\g�ngdmflYjaY$�[mqg�gZb]lang�]k�_YjYflarYj�Y�dgk�[gfkmea\gj]k�\]�hjg\m[lgk�^gj]klYd]k�
 eY\]jY$�hYh]d$�hYf]d]k$�`gf_gk$�]l[&!�im]�\a[`gk�hjg\m[lgk�g�k]jna[agk�hjgna]f]f�\]�Zgkim]k�
g�hdYflY[agf]k�[mqY�_]kla�f�k]�`Y�j]YdarY\g�kYlak^Y[a]f\g�Ydlgk�]kl~f\Yj]k�kg[aYd]k�q�YeZa]f%
lYd]k$�\]^afa\gk�hgj�[Y\Y�mfg�\]�dgk�kakl]eYk�\]�[]jla^a[Y[a�f&�

*)�� :GJJ=?99J<$�Fa[gdY$�E]j[Y\gk�n]j\]k2�mfY�ghgjlmfa\Y\�im]�j]ima]j]�k]j�Yl]f\a\Y$�J]naklY�
;AHE9�9eZa]fl]�q�<]kYjjgddg$�Ngd&�PP$�f�e]jg�)$�;`ad]$�*((,&�h&+/&

**�� 9JE=KLG$�B&$�NADD9?J9F$�;&�q�9JJGQG$�E&�C$�gZ&�[al&$�h&,)*&
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[a�f�\]�dgk�Zgkim]k�\]�;`ad]�e]\aYfl]�mfY�gh[a�f�[gehd]e]f%
lYjaY� Yd� mkg� eY\]j]jg$� hgj� e]\ag� \]� dY� mladarY[a�f� kmkl]flYZd]�
\]� dgk� H>FE$� _]f]jYf\g� q� ljYfk^aja]f\g� Yd� k][lgj� hjg\m[lang�
[gfg[aea]flgk� q� `]jjYea]flYk� \]� Yhgqg&� Q� j][gfg[]� [geg� gZ%
b]lang�_]f]jYd�]d�kgkl]faea]flg�\]�mf�hjg_jYeY�h]jeYf]fl]�\]�
afn]kla_Y[a�f$�\]kYjjgddg$�ljYfk^]j]f[aY�q�f]_g[agk�l][fgd�_a[gk$�
gja]flY\g�Yd�Yhjgn][`Yea]flg�kmkl]flYZd]�\]�dgk�H>FE$�nYdgja%
rY[a�f�\]�Zgkim]�q�e]bgjYea]flg�\]d�fan]d�\]�na\Y�]f�[gemfa\Y%
\]k�jmjYd]k&*+�

� =f�dY�d]_akdY[a�f�fY[agfYd�YeZa]flYd�]k�hgkaZd]�]f[gfljYj�\an]jkYk�
\akhgka[agf]k�j]dYlanYk�Y�]klgk�hjg\m[lgk&�9k��]k�]d�[Ykg$�\]�DY�d]q�
\]�:gkim]k$� im]�]f� km�Yjl�[mdg� )1$� ]klYZd][]�im]� k]� YmlgjarY� Yd�
Hj]ka\]fl]�\]�dY�J]h�Zda[Y�hYjY�j]_dYe]flYj�dY�]phdglY[a�f�\]�dYk�
[gjl]rYk�im]�[gfl]f_Yf�kmZklYf[aYk�l~fa[Yk$�kYhgfafYk�q�dY�j][g%
d][[a�f�\]�dgk�^jmlgk�\]�~jZgd]k�q�YjZmklgk�fYlangk&

� 9�km�n]r$�]d�<&K&�F��+..�\]�)/�\]�>]Zj]jg�\]�)1,,$�\]d�Eafakl]jag�
\]�La]jjYk�q�;gdgfarY[a�f$�j]_mdY�dY�]phdglY[a�f�\]�lYeYjm_g$�Yd%
_YjjgZg$�[`Y�Yj$�_mYqY[~f$�gdanaddg$�[YjZ�f�g�[YjZgf[addg$�]khafg$�
Zgd\g$�eYal�f$�dalj]$�Zgdd�f�q�imaddYq&�=klYZd][]�\]l]jeafY\Yk�hjg%
`aZa[agf]k�]f�jYr�f�\]�dgk�H>FE2�dY�[gjlY�q�]phdglY[a�f�\]�dYk�É`g%
bYk�\]�Zgd\gÊ�k�dg�hg\j~�j]YdarYjk]�]flj]�dgk�e]k]k�\]�<a[a]eZj]�Y�
EYjrg�\]�[Y\Y�Y�g�]f�lg\Y�dY�~j]Y�\]�\akljaZm[a�f�\]�]klY�]kh][a]�
]f�dY�J]h�Zda[Y3�hjg`�Z]�dY�[gjlY�\]d�imaddYq�q�dY�]phdglY[a�f�\]�kmk�
hjg\m[lgk$�lYd]k�[geg�d]�Y$�[YjZ�f�q�[gjl]rY$�]flj]�]d�)��\]�=f]jg�
q�]d�+(�\]�9Zjad�\]�[Y\Y�Y�g3�hjg`�Z]�]d�\]k[gjl]rY\g�\]d�imaddYq�
]klYf\g�]d�~jZgd�]f�ha]&�9d�\]jjaZYjdg�]d�[gjl]�\]Z]�`Y[]jk]�]f�ÉZa%
k]dÊ�Y�mfY�YdlmjY�im]�^dm[l�]�]flj]�*(�q�-(�[]fl�e]ljgk�\]d�km]dg�
kaf�\Y�Yj�dY�[gjl]rY�im]�im]\Y�Y\`]ja\Y�Yd�ljgf[g&

� =d�<][j]lg�Kmhj]eg�F�� )*1�\]�9Zjad� \]� )1/)$� hjg`�Z]�]f� lg\g�]d�
l]jjalgjag�fY[agfYd�]d�YjjYfim]$�dY�[gjlY�lglYd�g�hYj[aYd$�]d�ljYfkhgj%
l]�q�dY�[ge]j[aYdarY[a�f�\]�hdYflYk�q�^dgj]k�\]�dY�]kh][a]�;gha`m]�
 DYhY_]jaY�jgk]Y!&�<]�a_mYd�eg\g$�hjg`�Z]�km�l]f]f[aY�]f�dm_Yj]k�
\]�n]flY�g�]f�dY�n�Y�h�Zda[Y&

� 9kaeakeg$�]d�<&K&�F��*.�\]�)1/0$�YmlgjarY�dY�[ge]j[aYdarY[a�f�\]�
~jZgd]k�q�jYeYk�\]�]kh][a]k�^gj]klYd]k�ZYbg�dYk�[gf\a[agf]k�im]�
af\a[Y$�\]fljg�\]�dYk�[mYd]k�k]�[gfl]ehdY�im]�\]Z]f�hjgn]faj�\]�
]phdglY[agf]k�q'g�afl]jn]f[agf]k�kadn�[gdYk�[gf�hj]naY�YmlgjarY[a�f�

*+�� Hjg_jYeY�\]�Hjg\m[lgk�>gj]klYd]k�Fg�EY\]j]jgk�S]f�d�f]YU�ooo&h^fe&[d�S^][`Y�\]�[gfkmdlY2�
)/�\]�eYqg�\]�*()(U
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\]�dY�;gjhgjY[a�f�FY[agfYd�>gj]klYd� ;GF9>!$�]f�najlm\�\]�mf�hdYf�
\]�eYf]bg�j]_akljY\g�q�YhjgZY\g&*,

� Hgj�km�hYjl]$�DY�D]q�\]�:gkim]�FYlang$�na]f]�Y�]flj]_Yj�]d�[gf%
[]hlg�d]_Yd�\]�hjg\m[lgk�fg�eY\]j]jgk�\]d�Zgkim]�fYlang$�]fl]f%
\a]f\g�hgj�lYd]k$�Yim]ddgk�Za]f]k�q�k]jna[agk�im]�fg�[gjj]khgf\]f�
Y� j][mjkgk� d]�gkgk� g� eY\]jY� ]f� ha]� q� im]� ]pakl]f� g� k]� hm]\]f�
\]kYjjgddYj�Yd�afl]jagj�\]�mf�Zgkim]�fYlang�Y�hYjlaj�\]�dYk�]kh][a]k�
fYlanYk�im]�dg�[gehgf]f&�K]�]fl]f\]j~�hYjY�]klgk�]^][lgk$�q�kaf�
im]� ]klY� ]fme]jY[a�f� k]Y� lYpYlanY$� Za]f]k� lYd]k� [geg2� `gf_gk3�
hdYflYk�\]�mkgk�Ydae]fla[agk3�^jmlgk�kadn]klj]k�\]�~jZgd]k�q�YjZmk%
lgk3�]kh][a]k�n]_]lYd]k�\]�mkgk�e]\a[afYd]k$�im�ea[gk�g�^YjeY[g%
d�_a[gk3�^YmfY�kadn]klj]3�^aZjYk�n]_]lYd]k$�q�k]jna[agk�\]�lmjakeg&

� Kaf�\m\Y$�im]�]klY�\]^afa[a�f�]k�mf�YnYf[]�]f�dY�\an]jka^a[Y[a�f�\]�
mkg�kgkl]fa\g�\]d�Zgkim]�fYlang$�qY�im]�[geg�YfYdarYegk�Yfl]k$�
dY�fgjeYlanY�]pakl]fl]�]k�ZYklYfl]�]k[YkY�q�\akh]jkY�q�k]� daealY�
Y�hjg`aZaj�]d�eYf]bg�\]�]klgk�hjg\m[lgk$� daealYf\g�]d�\]kYjjgddg�
\]�dgk�eakegk&�=d�j][gfg[aea]flg�\]d�mkg�\]�]kl]�lahg�\]�hjg\m[%
lgk�hgj�dY�Y[lmYd�D:F$�na]f]�Y�[gf[j]larYj�]d�nYdgj�\]�dgk�Zgkim]k�
[geg�][gkakl]eYk�̂ gj]klYd]k$�j]hj]k]flYf\g�gljY�̂ m]fl]�\]�af_j]%
kgk�hYjY�]d�h]im]�g�hjgha]lYjag�jmjYd�im]�[Yj][]�\]�dgk�j][mjkgk�
][gf�ea[gk�hYjY�]phdglYj�dY�eY\]jY�[gf�l�[fa[Yk�kadna[mdlmjYd]k&�
Q�hgj�gljg�dY\g�hjgem]n]$�]d�\]kYjjgddg�kmkl]flYZd]�\]�dY�Y[lana\Y\�
^gj]klYd&�Ka]f\g�[gfljYjag�Y�dY�fgjeYlanY�k][lgjaYd�Yfl]k�]pakl]fl]$�
im]�hjg`aZ�Y�]d�eYf]bg�\]�dgk�H>FE$�e~k�im]�]klaemdYj�mf�mkg�
jY[agfYd�\]�]ddgk&

� Kaf�]eZYj_g$�fg�k�dg�]f�dY�d]_akdY[a�f�fY[agfYd�]k�hgkaZd]�n]j�]d�
ljYlYea]flg�\]�dgk�H>FE$�kafg�lYeZa�f�]f�dY�d]_akdY[a�f�afl]jfY%
[agfYd&

� 9k�$�hgj�e]\ag�\]�dY�qY�j]^]ja\Y�;gfn]f[a�f�hYjY�dY�hjgl][[a�f�\]�
dY� ^dgjY� q� ^YmfY� q� dYk� Z]dd]rYk� ]k[�fa[Yk� \]� 9e�ja[Y$� k]� j]_mdY�
dY�[ge]j[aYdarY[a�f�\]d�^jmlg�\]�dY�9jYm[YjaY&�Ea]fljYk�im]�]f�]d�
hjg[]kg�\]�Egflj]Yd$�k]�]pa_]�\][dYjY[a�f�]phd�[alY�kgZj]�]d�mkg�

*,�� ;9EHGK$�B&$�C9@D=J$�;&$� q�J=Q=K$�H&$�FgjeYlanYk� q�J]_mdY[agf]k�]f� dY�]pljY[[a�f�\]�hjg%
\m[lgk� ^gj]klYd]k� fg� eY\]j]jgk$� ]f2� ÉDY� ;gfljaZm[a�f� \]d� <]j][`g� >gj]klYd� %� 9eZa]flYd� Yd�
<]kYjjgddg�Kmkl]flYZd]�]f�9e�ja[Y�DYlafYÊ$�?jmhg�\]�afn]kla_Y[a�f�AM>JG�<]j][`g�>gj]klYd�q�
D]_akdY[a�f�\]d�E]\ag�9eZa]fl]$�]\algj]k2�?9DD9J<G$�=fjaim]3�K;@EAL@}K=F$�>jYfr$�AM>JG�
Ogjd\�K]ja]k�Ngd&�).$�Na]fY�%�9mkljaY$�*((-$�h&)+,&

� GljYk�fgjeYk�fY[agfYd]k�j]dY[agfY\Yk�[gf�dgk�H>FE�kgf2�Y!�<&K&�F�)&0/.�\]�)11-�q�km�hgkl]jagj�
eg\a^a[Y[a�f�[gfl]fa\Y�]f�]d�<&K&�F��0--�\]�)110&�=klY�fgjeY�k]�j]dY[agfY�[gf�dYk�`a]jZYk�e]%
\a[afYd]k�q�km�hgkl]jagj�hjg[]kYea]flg�q�]f�]ddY�k]�]kh][a^a[Yf�dgk�hYkgk�im]�k]�\]Z]f�k]_maj�
hYjY� j]_akljYj�mf�hjg\m[lg� ^YjeY[�mla[g�g�hj]hYjY\g�fYlmjYd� [gf�hjgha]\Y\]k� l]jYh�mla[Yk�
hYjY�k]j�j]_akljY\g�]f�]d�Afklalmlg�\]�KYdm\�H�Zda[Y3�q�Z!�<&K&�F��)*,/�\]d�;gfk]bg�FY[agfYd�\]�
;ge]j[ag�=pl]jagj�\]�)1+0�]klYZd][]�dgk�j]imakalgk�hYjY�dY�]phgjlY[a�f�\]�[gjl]rY�\]�imaddYq&
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q�hjg\m[[a�f�\]� dgk�H>FE$�e]\aYfl]� af\a[Y\gj]k� j]Yd]k�  <][dY%
jY[a�f�\]�KYflaY_g�\]�)11-!&��Hgj�km�hYjl]$�]d�Hjglg[gdg�]kh][�^a[g�
Y\a[agfYd� Yd� LjYlY\g�kgZj]�E]\ag�9eZa]fl]� [gf�9j_]flafY� kgZj]�
[ggh]jY[a�f�]f�eYl]jaY�^gj]klYd$�<&K&�F��)*-/�\]�)11/�\]d�Eafak%
l]jag� \]�J]dY[agf]k�=pl]jagj]k$� [gfka\]jY�]flj]� kmk�Y[[agf]k�\]�
[ggh]jY[a�f$�hjgl][[a�f�q�[gfk]jnY[a�f�Y[lana\Y\]k�]f�lgjfg�Y�dgk�
H>FE&*-

9���� /(<�62%5(�5(&83(5$&,21�'(/�%2648(�1$7,92�<�
)20(172�)25(67$/

DY�D]q�F��*(&*0+�kgZj]�J][mh]jY[a�f�\]d�:gkim]�FYlang�q�>ge]flg�>g%
j]klYd$�^m]�hmZda[Y\Y�]d�\�Y�ea�j[gd]k�+(�\]�bmdag�\]�*((0&�=kl]�[m]jhg�
d]_Yd�YhmflY�Y�j]kgdn]j�]d�hjgZd]eY�\]d�\]l]jagjg�\]�dYk�^gj]klY[agf]k$�
e]\aYfl]�mf�[gfbmflg�Yehdag�\]� afkljme]flgk� d]_Yd]k�im]� j]km]dn]f�
j]d]nYfl]k�^Y[lgj]k�im]�af[a\]f�]f�dY�Y[lmYd�kalmY[a�f$�[geg�]k�dY�[Y%
j]f[aY�\]�mfY�fgjeYlanY�mfa^a[Y\Y�q�eg\]jfY�[YhYr�\]�j][g_]j�q�j]kgd%
n]j�Ykh][lgk�Ylaf]fl]k�Y�dY�[gfk]jnY[a�f�q�Yd�mkg�jY[agfYd�\]�dgk�][g%
kakl]eYk�^gj]klYd]k�q�Yd�]klYZd][aea]flg�\]�af[]flangk�hYjY�j][mh]jYj�
fm]kljgk�Zgkim]k$�[mqY�kalmY[a�f�\]�\]l]jagjg�]k�YdYjeYfl]&

=k�Yk�$�[geg�]d�Yjl�[mdg�hjae]jg�\]�dY�D]q�F³�*(&*0+$�]f�Y\]dYfl]�D]q�\]�
Zgkim]�fYlang$�]klYZd][]�[geg�gZb]langk�hjghagk�dY�hjgl][[a�f$�dY�j][m%
h]jY[a�f�q�]d�e]bgjYea]flg�\]�dgk�Zgkim]k�fYlangk$�[gf�]d�^af�\]�Yk]_m%
jYj�dY�kmkl]flYZada\Y\�^gj]klYd�q�dY�hgd�la[Y�YeZa]flYd&

;YZ]�Y_j]_Yj$�im]�]kl]�[m]jhg�d]_Yd$�Zmk[Y�Y\]e~k�\Yj�mfY�Y\][mY%
\Y�j]khm]klY�Y�f][]ka\Y\]k�][gd�_a[Yk$�]klYZd][a]f\g�\gk�[Yl]_gj�Yk�
Z~ka[Yk2�lahgk�^gj]klYd]k�q�^gjeY[agf]k�p]jg^�la[Yk3�^Y[adalYj�]d�mkg�q�dY�
^ak[YdarY[a�f� \]� dY� mladarY[a�f� \]� dgk� j][mjkgk� n]_]lY[agfYd]k� fYlangk3�
]klYZd][]j�mf�]klYlmlg�bmj�\a[g�q�\]�Yhjgn][`Yea]flg�\aklaflg�hYjY�dYk�
]kh][a]k�[mqY�[gfk]jnY[a�f�k]�]f[m]fljY�Ye]fYrY\Y3�^abYj�eYqgj]k�Yd%
l]jfYlanYk�\]�kYf[a�f�q�\]^afaj�[gf�[dYja\Y\�dg�im]�k]�[gfka\]jY�ÉZgkim]�
fYlangÊ$�\a^]j]f[a~f\gdg�\]�Yim]ddYk�^gjeY[agf]k�im]$�`YZa�f\gdg�ka\g$�
qY�fg�hgk]]f�dgk�YljaZmlgk�f][]kYjagk�hYjY�k]j�[gfka\]jY\gk�[geg�lY%
d]k&*.�

=f�[mYflg�Y�dgk�^af]k$�]klY�d]q$�hjgem]n]�dY�[gfk]jnY[a�f�q�hjgl][[a�f�
\]d�Zgkim]�fYlang�]f�hgk�\]�dg_jYj�mf�hjg[]kg�kgkl]fa\g�q�]imalYlang�\]�
kmkl]flYZada\Y\�^gj]klYd�q�hgd�la[Y�YeZa]flYd&�Kaf�\m\Y$�im]�dY�]fljY\Y�

*-�� á\]e&�
*.�� á\]e&
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]f� na_]f[aY� q� hm]klY� ]f� eYj[`Y� \]� ]klY� d]q$� na]f]� Y� [gfljaZmaj� ]f� ]d�
]k^m]jrg�fY[agfYd�\]�[gfk]jnY[a�f�\]� dgk�Zgkim]k�fYlangk�q�km�Zag\a%
n]jka\Y\$�]klYZd][a]f\g�hjagja\Y\]k�\]�[gfk]jnY[a�f�q�mkgk�Ydl]jfYlangk�
\]d�j][mjkg�^gj]klYd&�

=f�k]_ma\Y�YfYdarYj]egk� lj]k�\]� dgk�Ykh][lgk�[]fljYd]k�\]�]klY�D]q$�
]d�Ykh][lg�][gf�ea[g$�Y�ljYn�k�\]d�kakl]eY�\]�Zgfa^a[Y[agf]k�q�dgk�Yk%
h][lgk�YeZa]flYd]k�_]f]jYd]k�\]�hjgl][[a�f�\]�dY�]kh][a]�fYlanY�q�\]�
k]jna[agk�YeZa]flYd]k&

9&%�� 9kh][lgk�=[gf�ea[gk2�:gfa^a[Y[agf]k
� =f�[mYflg�Y�dYk�Zgfa^a[Y[agf]k�im]�hdYfl]Y�dY�D]q�\]�:gkim]�FY%

lang$�hYjY�dY�[gfk]jnY[a�f$�j][mh]jY[a�f�g�eYf]bg�kmkl]flYZd]�\]d�
Zgkim]�fYlang$�k]�[j]Y�mf�>gf\g�[gf[mjkYZd]�\]klafY\g�Y�[gflja%
Zmaj�kgdn]flYf\g�]d�[gklg�\]�lYd]k�Y[lana\Y\]k&�K]j~�dY�D]q�\]�hj]%
kmhm]klgk�\]�[Y\Y�Y�g�dY�im]�\]l]jeafYj~�]d�egflg�\]�dgk�j][mj%
kgk�im]�k]�\]klafYjYf�Yd�>gf\g&

� =flj]�dYk�Y[lana\Y\]k�Zgfa^a[YZd]k�]f[gfljYegk�Yim]ddYk�im]�^Yng%
j][]f�dY�j]_]f]jY[a�f$�j][mh]jY[a�f�g�hjgl][[a�f�\]�^gjeY[agf]k�
p]jg^�la[Yk�\]�Ydlg�nYdgj�][gd�_a[g�g�\]�Zgkim]�fYlang�\]�hj]k]j%
nY[a�f3� q� dYk� Y[lana\Y\]k� kadna[mdlmjYd]k� \aja_a\Yk� Y� dY� gZl]f[a�f�
\]�hjg\m[lgk�fg�eY\]j]jgk&�=klYk�Y[lana\Y\]k$�k]j~f�Zgfa^a[Y\Yk�
`YklY�[gf�[af[g�mfa\Y\]k�ljaZmlYjaYk�e]fkmYd]k�hgj�`][l~j]Y&�=k�
hj][akg�e]f[agfYj�]f�]kl]�Y[~hal]$�im]�\]fljg�\]�]klYk�Y[lana\Y%
\]k$�]k�hgkaZd]�[gfka_fYj�Zgfgk�hYjY�Yim]ddYk�Y[lana\Y\]k�\]�hY_g�
hgj�k]jna[agk�YeZa]flYd]k$�Yfl]k�e]f[agfY\g$�q�j]kmdlY�dY�hm]jlY�
\]�]fljY\Y�hYjY�dY�hj~[la[Y�\]�]kl]�lahg�\]�Y[lana\Y\]k�\]klafY\Yk�
Yd�\]kYjjgddg�kgkl]fa\g�\]d�j][mjkg�^gj]klYd&�´&RQVLGHUDQGR�OD�DP�
SOLWXG�FRQ�OD�TXH�KDQ�VLGR�GHILQLGRV�WDQWR�HO�PHGLR�DPELHQWH�FRPR�ORV�
VHUYLFLRV�DPELHQWDOHV��QR�UHVXOWDUtD�GHVFDUWDEOH��D�QXHVWUR�MXLFLR��OD�SRVL�
ELOLGDG�TXH�GLFKRV�VHUYLFLRV�SXGLHUDQ�VHU�FRQVLGHUDGRV�FRPR�XQ�SURGXFWR�
QR�PDGHUHUR�\�HQ�WDO�FDOLGDG��SRVWXODU�D�ORV�UHFXUVRV�GHO�)RQGR�µ*/

� Ea]fljYk� im]$� Yim]ddYk� Y[lana\Y\]k� kadna[mdlmjYd]k� \]klafY\Yk� Y�
eYf]bYj�q�j][mh]jYj�Zgkim]�fYlang�hYjY�^af]k�\]�hjg\m[[a�f�eY%
\]j]jY&�Km�Zgfa^a[Y[a�f�Yd[YfrYj~�`YklY�\a]r�mfa\Y\]k�ljaZmlYjaYk�
e]fkmYd]k�hgj�̀ ][l~j]Y&*0�>j]fl]�Y�lYd]k�̀ ][`gk$�im]\Y�]f�]na\]f%
[aY�]d�^ge]flg�Y�dY�af\mkljaY�^gj]klYd$�Yme]flYf\g�dY�Zgfa^a[Y[a�f�
]f�mf�-(��]f�Yim]ddYk�Y[lana\Y\]k�im]�Zmk[Yf�dY�]phdglY[a�f�\]d�
j][mjkg�eY\]j]jg&�

*/�� L9DD9J$� >]jfYf\g&� É=d� HY_g� hgj� K]jna[agk� 9eZa]flYd]k� ]f� ]d� K][lgj� >gj]klYd2� Km� ;gfl]plg�
Bmj�\a[gÊ&�=f�9[lYk�\]� dYk�;mYjlYk�BgjfY\Yk�\]�<]j][`g�9eZa]flYd&�<]kYjjgddg�Kmkl]flYZd]2�
?gZ]jfYfrY�q�<]j][`g&�;]fljg�\]�<]j][`g�9eZa]flYd�\]�dY�>Y[mdlY\�\]�<]j][`g�\]�dY�Mfan]j%
ka\Y\�\]�;`ad]$�D]_Yd�HmZdak`af_�;`ad]$�KYflaY_g$�;`ad]$�bmfag$�*((0� h&�*.1!$�h&�)+&

*0�� 9jl�[mdg�**�\]�D]q�\]�:gkim]�FYlang&
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� 9� lg\Yk� dm[]k$� dgk� af[]flangk�hdYfl]Y\gk�kgf�[gfljY\a[lgjagk�[gf�
dgk�gZb]langk�\]� dY� d]q$� dd]nYf\g�Y� dgk�h]im]�gk�q�e]\aYfgk�hjg%
ha]lYjagk�\]�Zgkim]k�\]�[gfk]jnY[a�f�q�hj]k]jnY[a�f�Y�[YeZaYj�]d�
\]klafg�\]d�mkg�\]�kmk�km]dgk$�hgj�mf�Zgkim]�\]�hjg\m[[a�f$�hgj�
dgk�eYqgj]k�j]lgjfgk�][gf�ea[gk�im]�]klgk�_]f]jYf$�\]Za\g�Y�dY��
j]flYZada\Y\�\]d�hjg\m[lg�eY\]jYZd]&�=k�hgj�]klg$�im]�[geg�n]%
j]egk�e~k�Y\]dYfl]$�Yfl]�lYd]k�`][`gk�j]kmdlY�af\akh]fkYZd]�]k%
lYZd][]j�dY�fYlmjYd]rY�bmj�\a[Y�\]d�hY_g�hgj�k]jna[agk�YeZa]flYd]k�
\]fljg�\]�fm]kljg�gj\]fYea]flg�bmj�\a[g$�hYjY�_]f]jYj�af[]flangk�
[gjj][lgk�Y�dY�hj]k]jnY[a�f�\]d�e]\ag�YeZa]fl]�q�fg�Yda]flgk�af\a%
j][lgk�Y�km�]phdglY[a�f&

� ´(O�SUREOHPD�PiV�LPSRUWDQWH�SDUD�VDFDU�GHO�HVWDGR�GH�DEDQGRQR�D�ORV�
ERVTXHV�QDWLYRV��HV�OD�IDOWD�GH�PHUFDGR�SDUD�WRGRV�VXV�SURGXFWRV��\�VDEH�
PRV�TXH�HV�WRWDOPHQWH�GLUHFWR�TXH�SURGXFWRV�FRQ�FRVWRV�DOWRV�WLHQHQ�XQD�
PD\RU� GLILFXOWDG� SDUD� GHVDUUROODU�PHUFDGRV�� >���@�6H� KD� JHQHUDGR� XQ�
FRQVHQVR�HQWUH�WRGRV�ORV�&RQVHMHURV�GH�VX�SUHRFXSDFLyQ�SRU�ORV�UHGXFLGRV�
PRQWRV�DVLJQDGRV�D�OD�ERQLILFDFLyQ�GHO�PDQHMR�IRUHVWDO�GHO�ERVTXH�QDWLYR�
\�D�OD�SRFD�HVSHUDQ]D�GH�TXH�FRQ�HVWRV�VH�REWHQJDQ�ORV�UHVXOWDGRV�HVSH�
UDGRV�SRU�OD�/H\��OR�TXH�VXPDGR�D�HVWRV�PD\RUHV�FRVWRV�DGPLQLVWUDWLYRV�
KDFHQ�D~Q�PiV�OHMDQD�VX�SURQWD�LQFRUSRUDFLyQ�D�XQD�DFWLYLGDG�HFRQyPL�
FD�LPSRUWDQWH�SDUD�HO�SDtV��OR�TXH�D�VX�YH]�D\XGDUtD�D�JHQHUDU�HPSOHRV��
D�UHGXFLU�VX�VLWXDFLyQ�GH�DEDQGRQR�\�VH�SXHGD�URPSHU�HO�DFWXDO�LQFHQWLYR�
HFRQyPLFR�TXH�VLHQWHQ�ORV�SURSLHWDULRV�SRU�FDPELDU�HO�XVR�GH�ORV�WHUUHQRV�
FRQ�ERVTXH�QDWLYRµ&*1�

� 9\]e~k$�dY�gljY�ha]\jY�Yf_mdYj�\]d�kakl]eY�\]�Zgfa^a[Y[agf]k$�]k�]d�
hjg[]kg�\]�hgklmdY[a�f�Yd�im]�\]Z]f�kge]l]jk]�dgk�h]im]�gk�hjg%
ha]lYjagk�^gj]klYd]k$�im]�\]k]]f�Y[[]\]j�Y�\a[`Yk�Zgfa^a[Y[agf]k&�
<]Za\g�Y�im]�dgk�j][mjkgk�\]d�>gf\g�k]�Y\bm\a[Yj~f�hgj�[gf[mj%
kg�h�Zda[g�q�hYjY�hgklmdYj$�dgk�afl]j]kY\gk�\]Z]j~f�hj]k]flYj�mfY�
kgda[alm\�\]�Zgfa^a[Y[a�f$�Y[gehY�Y\Y�\]�mf�hjgq][lg�\]�hdYf�\]�
eYf]bg$�im]�\]Z]j~�\]lYddYj�dY�g�dYk�Y[lana\Y\]k�Y�j]YdarYj�]�a\]f%
la^a[Yj�dY�kmh]j^a[a]�Y�afl]jn]faj&�=klgk�af^gje]k� hYjY�]d�[Ykg�\]d�

*1�� LAJ9<G�K9FL=DA;=K$�Jg\gd^g$�;gfk]b]jg�\]d�;gfk]bg�;gfkmdlang�:gkim]�FYlang$�[YjlY�\aja_a\Y�
Y�EafakljY�\]�9_ja[mdlmjY��KjY&�EYja_]f�@gjfcg`d�N]f]_Yk$��Hj]ka\]flY�\]d�;gfk]bg�;gfkmdlang�
:gkim]�FYlang$� ]d� *.�\]�eYjrg�\]� *((1&�<]�Y[m]j\g�Yd� Yjl&� ++�\]� dY�D]q�\]�:gkim]�FYlang$�
[gjj]khgf\]j~� Yd� ;gfk]bg�;gfkmdlang2� ÉY!� 9Zkgdn]j� dYk� [gfkmdlYk� im]� d]� ^gjemd]� ]d�Eafakljg�
\]�9_ja[mdlmjY�kgZj]�dYk�eYl]jaYk�\]�im]�ljYlY�dY�hj]k]fl]�d]q3�Z!�Hjgfmf[aYjk]�hj]naYe]fl]�
kgZj]�dgk�hjgq][lgk�\]�j]_dYe]flg�q�kmk�eg\a^a[Y[agf]k$�]ealaj�ghafa�f�kgZj]�dY�]b][m[a�f�\]�
dY�hj]k]fl]�d]q�q�hjghgf]j�dYk�Y\][mY[agf]k�fgjeYlanYk�d]_Yd]k�q�j]_dYe]flYjaYk�im]�]klae]�
f][]kYjaYk3�[!�>gjemdYj�gZk]jnY[agf]k�Y�dYk�hgd�la[Yk�im]�]dYZgj]�]d�Eafakl]jag�\]�9_ja[mdlmjY�
hYjY�dY�mladarY[a�f�\]�dgk�j][mjkgk�\]�afn]kla_Y[a�f�k]�YdY\gk�]f�]d�L�lmdg�NA�\]�dY�hj]k]fl]�d]q�
q�kgZj]�dgk�hjgq][lgk�im]�k]�hjghgf_Y�^afYf[aYj�[gf�[Yj_g�Y�\a[`gk�j][mjkgk$�q�\!�Hjghgf]j�Yd�
Eafakljg�\]�9_ja[mdlmjY�[jal]jagk�\]�hjagjarY[a�f�\]�dgk�l]jj]fgk$�\]�^g[YdarY[a�f�q�\]�Yka_fY[a�f�
\]� dYk�Zgfa^a[Y[agf]k� [gfl]fa\Yk�]f�]klY� d]q$� Yk�� [geg� dgk� [jal]jagk�\]�]nYdmY[a�f� l�[fa[Y� q�
YeZa]flYdÊ&
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hdYf�\]�eYf]bg�^gj]klYd!�\]Z]j~f�k]j�]dYZgjY\gk�hgj�mf�af_]fa]jg�
^gj]klYd$� mf� af_]fa]jg� Y_j�fgeg�]kh][aYdarY\g$� g� mf� hjg^]kagfYd�
j]dY[agfY\g�[gf�dYk�[a]f[aYk�^gj]klYd]k�im]�Y[j]\al]$�Y\]e~k$�]k%
lYj� ]f� hgk]ka�f� \]�mf�hgkl�lmdg� g� hgkl_jY\g� ]f�\a[`Yk� [a]f[aYk&�
LjYl~f\gk]� \]� mf� hdYf� \]� eYf]bg� \]� hj]k]jnY[a�f$� �kl]� \]Z]j~�
k]j�]dYZgjY\g�hgj�mf�af_]fa]jg�^gj]klYd$�mf�af_]fa]jg�]f�[gfk]j%
nY[a�f�\]�j][mjkgk�fYlmjYd]k$�af_]fa]jg�]f�j][mjkgk�fYlmjYd]k$�g�
mf�hjg^]kagfYd�Y^�f�im]�Y[j]\al]$�Y\]e~k$�]klYj�]f�hgk]ka�f�\]�mf�
hgkl�lmdg�g�hgkl_jY\g�]f�lYd]k�~j]Yk�\]�^gjeY[a�f�hjg^]kagfYd&

� ´8Q�Q~PHUR�LQGHWHUPLQDGR��SHUR�DOWR��GH�SHTXHxRV�SURSLHWDULRV�QR�WLHQH�
VDQHDGRV�ORV�WtWXORV�GH�GRPLQLR�\��HQ�DOJXQDV�FDVRV��QL�VLTXLHUD�ORV�SRVHH��
'H�PDQHUD�TXH�GLItFLOPHQWH�SXHGH� FDOLILFDU� \�PHQRV�D~Q� LQVFULELU� ODV�
FDOLILFDFLRQHV�\�SODQHV�GH�PDQHMR�DO�PDUJHQ�GH�OD�LQVFULSFLyQ�GHO�WtWXOR�
GH�GRPLQLR�

� 6H�UHTXLHUHQ��SDUD�REWHQHU�ERQLILFDFLyQ��WUHV�LQVWDQFLDV�GH�XQ�SURIHVLRQDO�
FRQ�VXV�FRUUHVSRQGLHQWHV�KRQRUDULRV��'DGD�OD�FRQGLFLyQ�GH�VXEVLVWHQFLD�
GH�PXFKRV�SHTXHxRV�SURSLHWDULRV��OD�SRVLELOLGDG�GH�FRVWHDU�HVWD�DVHVRUtD�
HV�SUiFWLFDPHQWH�QXOD�

� 3RU�HO�PLVPR�PRWLYR��VH�WUDWD�GH�JHQWH�VLQ�FDSDFLGDG�HFRQyPLFD�QL�DFFHVR�
D�FUpGLWRV�TXH�OH�SHUPLWDQ�FXEULU�HO�����GH�ORV�FRVWRV��VLQ�FRQVLGHUDU�TXH�
HQ�HO�PRPHQWR�GH�HMHFXWDU�ODV�DFFLRQHV�GHEHUi�ILQDQFLDUORV�GH�VX�EROVLOOR��
SDUD�YLUWXDOPHQWH�UHFXSHUDU�VyOR�HO�����HQ�HO�IXWXURµ�+(

� >afYde]fl]$�k]�]klYZd][a��]f�dY�D]q�\]�:gkim]�FYlang$�im]�]^][la%
nYe]fl]$�k�dg�k]�hg\j~f�h]j[aZaj� dYk�Zgfa^a[Y[agf]k�Y\bm\a[Y\Yk$�
hj]naY�Y[j]\alY[a�f�\]�dY�]b][m[a�f�\]�dYk�Y[lana\Y\]k�[gehjge]%
la\Yk�]f�]d�hdYf�\]�eYf]bg�YhjgZY\g$�q��k]�hY_Yj~f�hj]naY�hj]k]f%
lY[a�f�\]�dgk�af^gje]k�im]�[gjj]khgf\Yf$�dgk�[mYd]k�\]Z]j~f�k]j�
YhjgZY\gk�hgj� dY�;gjhgjY[a�f�FY[agfYd�>gj]klYd&�Q�hYjY�]d�[Ykg$�
]f�im]�fg�k]�`mZa]j]f�j]YdarY\g�lg\Yk�dYk�Y[lana\Y\]k�[gehjge]%
la\Yk$�k�dg�k]�hY_Yj~�]d�egflg�\]�dY�Zgfa^a[Y[a�f�[gjj]khgf\a]fl]�
Y�dYk�Y[lana\Y\]k�]^][lanYe]fl]�j]YdarY\Yk$�ka]ehj]�im]�fg�[gfkla%
lmqY�mf�af[mehdaea]flg�\]d�hdYf�\]�eYf]bg&

� =f�dg�im]�k]�j]^a]j]�Yd�hgj[]flYb]�im]�j][mh]jY�]d�h]im]�g�hjgha]%
lYjag$�j]kh][lg�\]�km�afn]jka�f$�[YZ]�Y�Y\aj�im]$�\]�Y[m]j\g�Yd�<]%
[j]lg�Kmhj]eg�]ph]\a\g�hgj�]d�Eafakl]jag�\]�9_ja[mdlmjY�q�^ajeY\g�
hgj�]d�Eafakljg�\]�@Y[a]f\Y$�]d�/�\]�]f]jg�\]d�*((1$�k]�YhjgZ��dY�
Yka_fY[a�f�\]�j][mjkgk�\]d�>gf\g�[gf[mjkYZd]�\]klafY\g�Y�dY�[gf%
k]jnY[a�f$�j][mh]jY[a�f�g�eYf]bg�kmkl]flYZd]�\]d�Zgkim]�fYlang$�
]klYZd][a�f\gk]�mf�-(��Yd�[gf[mjkg�\]klafY\g�Y�h]im]�gk�hjg%

+(�� AZ�\]e$�h&).&
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ha]lYjagk�^gj]klYd]k+)$�dg�im]�kmeY\g�Yd�af[j]e]flg�im]�]klYZd][]�
]d�Yjl�[mdg�**�]f�km�af[akg�h]f�dlaeg$�\]�dY�D:F$�\]d�)-��hYjY�dgk�
h]im]�gk�hjgha]lYjagk�^gj]klYd]k3�\Y�k�dg�]d�.-��\]�j]lgjfg�\]�dgk�
j][mjkgk�][gf�ea[gk�afn]jla\gk�hgj�dgk�h]im]�gk�hjgha]lYjagk$�dg�
im]�k]� ljYfk^gjeY�]f�mf�kakl]eY�\]� af[]flangk�im]�fg� ^Yngj][]�
\]j][`Ye]fl]�Y�]klgk�Y[lgj]k&

� =k�aehgjlYfl]�k]�YdYj�im]�dYk�Zgfa^a[Y[agf]k�]klYZd][a\Yk�hgj�dY�
D:F�kgf�af[gehYlaZd]k�[gf�dYk�glgj_Y\Yk�hgj�]d�<D�F��/()�\]�)1/,�
q�kmk�eg\a^a[Y[agf]k�hgkl]jagj]k&

:&%�� 9kh][lgk�9eZa]flYd]k�?]f]jYd]k
� ´&LHUWDV�UHVWULFFLRQHV�KDQ�VLGR�HVWDEOHFLGDV�SDUD�SURWHJHU�VXHORV��UHFXUVRV�

KtGULFRV��EHOOH]DV�HVFpQLFDV�\�SURWHFFLyQ�GH�HVSHFLHV��3HUR�PiV�DOOi�GH�HVWR��
OD�OHJLVODFLyQ�QR�FRQWLHQH�UHJODV�VREUH�FRPR�H[SORWDU�ODV�PDVDV�IRUHVWDOHV��
OLPLWiQGRVH�D�HQXQFLDGRV�JHQHUDOHV��TXH�HQ�GHILQLWLYD�VH�WUDGXFHQ�HQ�TXH�
OD�DFWLYLGDG�VLOYtFROD�TXHGD�HQWUHJDGD�DO�EXHQ�VDEHU�\�HQWHQGHU�GH�ORV�
IXQFLRQDULRV�HVWDWDOHVµ�+*

� DY�D]q�\]�:gkim]�FYlang$�ljYlY�]d�l]eY�\]�dY�hjgl][[a�f�YeZa]f%
lYd�\]d�Zgkim]�fYlang$�]f�]d�Lalmdg�AAA$�Yjl�[mdgk�)-�q�ka_ma]fl]k&�=f�
\gf\]�k]�k]�YdY�im]$�dY�[gjlY�\]�Zgkim]�fYlang�]k�j]YdarY\Y�]f�hgk�
\]� dgk�gZb]langk�\]� j]k_mYj\Yj� dY� [Yda\Y\�\]� dYk�Y_mYk$�]nalYj�]d�
\]l]jagjg�\]�dgk�km]dgk�q�dY�[gfk]jnY[a�f�\]�dY�\an]jka\Y\�Zagd�_a[Y&

� MfY�n]r�e~k$�n]egk�[geg�´VLHPSUH�VH�KD�SULYLOHJLDGR�RWUDV�DFWLYL�
GDGHV� SURGXFWLYDV�� SRQLHQGR� DO� VHUYLFLR� GH� ODV�PLVPDV� D� ORV� ERVTXHV��
&ODURV�HMHPSORV�GH�OR�DQWHULRU��OR�FRQVWLWX\HQ�ODV�DFWLYLGDGHV�PLQHUDV�\�
OD�SRVLELOLGDG�VLHPSUH�DELHUWD�GH�HOLPLQDU�ERVTXH�SDUD�KDELOLWDU�WLHUUDV�
SDUD�OD�DJULFXOWXUD��(VWD�KD�VLGR�XQD�GHILQLFLyQ�\�SURSyVLWR�H[SOtFLWR�GH�
OD�OHJLVODFLyQ�IRUHVWDO�FKLOHQDµ�++

� @YklY�]d�\�Y�\]�`gq$�]d�Zgkim]�fYlang�`Y�im]\Y\g�kmh]\alY\g�[geg�
j][mjkg�fYlmjYd$�\]klafY\g�Yd�YZYkl][aea]flg�\]�gljYk�Y[lana\Y\]k�
im]�j]hgjlYf�eYqgj]k�af_j]kgk�Yd�Hjg\m[lg�Afl]jfg�:jmlg�\]d�hY�k$�
]k�hgj�]klg$�im]�dY�D]q�F³�)1&+((�KgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�
9eZa]fl]$�]f�[gf[gj\Yf[aY�[gf�dY�[alY\Y�D]q�F³�*(&*0+�KgZj]�J]%
[mh]jY[a�f�\]d�:gkim]�FYlang�q�D]q�F³�)0&+.*�im]�;j]Y�mf�Kakl]eY�

+)� <aYjag�G^a[aYd�\]�dY�J]h�Zda[Y�\]�;`ad]$�F��+1&*/-$�na]jf]k�+(�\]�]f]jg�\]�*((1$�h&)(&�
+*�� >MF<9;AåF�>9;MDL9<�<=�<=J=;@G�MFAN=JKA<9<�<=�;@AD=$�gZ&�[al&$�h&+.,&
++�� É9\]e~k$�dY�`YZadalY[a�f�\]�la]jjYk�Y_j�[gdYk�d]�h]jeal]�Yd�hjgha]lYjag�ÉdaZjYjk]Ê�\]�eYkYk�^g%

j]klYd]k� ka]ehj]� gZb]lg� \]�eYqgj]k� j]_mdY[agf]k� q� j]klja[[agf]k� Y� km� mkg$� hgj� dg� im]� ]kl]�
af[]flang�Y�]daeafYj�Zgkim]k�k]�kmeY�Yd�gljg�\]�im]�dY�Y[lana\Y\�Y_j�[gdY�`Y�ka\g�e~k�j]flYZd]&�
=f�]klY��dlaeY$�k]�\Yf�\gk�[YjY[l]j�kla[Yk�Ymk]fl]k�]f�]d�[Ykg�^gj]klYd2�Y\][mY\Y�hjgl][[a�f�
bmj�\a[Y� Y� dY� hjgha]\Y\� q�eYqgj� j]flYZada\Y\�][gf�ea[Y�hYjY� km�hjgha]lYjag$� \Y\g�im]� la]f]�
^d]paZada\Y\�hYjY�[YeZaYj�dgk�[mdlangk�]f�^gjeY�YfmYdÊ&�AZ�\]e$��h&+/0&
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FY[agfYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]d�=klY\g$�\Yf�hYkg�hYjY�
dY�afl]jn]f[a�f�\]d�Zgkim]�\]�hjgl][[a�f�q�\]�[gfk]jnY[a�f&�

� =klg�]k�Yk�$�]f�[mYflg�]d�Yjl�[mdg�)(�d]ljYk�e�q�h$�\]�dY�D]q�)1&+(($�
im]�k]�YdY�dgk�lahgk�\]�hjgq][lgk�im]�\]Z]f�kge]l]jk]�Y�mf�=klm%
\ag�\]�AehY[lg�9eZa]flYd&&&�d]ljY�e!�hjgq][lgk�\]�]phdglY[a�f�^g%
j]klYd�]f�km]dgk�^j~_ad]k$�]f�l]jj]fgk�[mZa]jlgk�\]�Zgkim]�fYlang&&&�
q�d]ljY�h!�]b][m[a�f�\]�gZjYk$�hjg_jYeYk�g�Y[lana\Y\]k�]f�hYjim]k�
fY[agfYd]k$�j]k]jnYk�fY[agfYd]k$�egfme]flgk�fYlmjYd]k$�j]k]jnYk�
\]� rgfYk� n�j_]f]k$� kYflmYjagk�\]� dY�fYlmjYd]rY� S&&&U� [mYd]kima]jY�
gljYk�~j]Yk�[gdg[Y\Yk�ZYbg�hjgl][[a�f�g^a[aYd&

� Ea]fljYk$�dY�D]q�F³�)0&+.*�]f�km�Yjl�[mdg�+*�af\a[Y�im]$�]f�dYk�mfa%
\Y\]k�\]�eYf]bg�fg�k]�hg\j~f�]b][mlYj�gZjYk$�hjg_jYeYk�g�Y[lana%
\Y\]k�\aklaflYk�\]�dYk�[gfl]ehdY\Yk�]f�dgk�j]kh][langk�hdYf]k�\]�
eYf]bg&�Fg�gZklYfl]� dg�Yfl]jagj$�]d�Eafakljg�\]�9_ja[mdlmjY$�e]%
\aYfl]�\][j]lg�kmhj]eg�^mf\Y\g�]f�jYrgf]k�\]�afl]j�k�fY[agfYd$�
hg\j~�YmlgjarYj�dY�]b][m[a�f�\]�\]l]jeafY\Yk�gZjYk$�hjg_jYeYk�g�
Y[lana\Y\]k&

� 9�km�n]r�]d�Yjl�[mdg�+-$�\]d�eakeg�[m]jhg�d]_Yd�]klYZd][]�im]�DY�
;gjhgjY[a�f� hg\j~� ]phdglYj� \aj][lYe]fl]� Zgkim]k� af[dma\gk� ]f�
J]k]jnYk�FY[agfYd]k�g�h]jealaj�km�]phdglY[a�f�hgj�l]j[]jgk$�ka]e%
hj]�im]�lYd]k�Y[lana\Y\]k�]kl�f�[gfkmdlY\Yk�]f�]d�hdYf�\]�eYf]bg�
\]�dY�j]kh][lanY�mfa\Y\&

� <]� a_mYd�eg\g$� dY�D]q�F³�*(&*0+$�]f�]d�Yjl�[mdg�)1�]klYZd][]�im]�
]p[]h[agfYde]fl]$� hg\j~� afl]jn]fajk]� g� Ydl]jYjk]� ]d� `~ZalYl� \]�
dgk� af\ana\mgk�\]�]kh][a]k�[dYka^a[Y\Yk�É]f�h]da_jg�\]�]plaf[a�fÊ$�
Énmdf]jYZd]kÊ$�ÉjYjYkÊ$�Éafkm^a[a]fl]e]fl]�[gfg[a\YkÊ�g�É^m]jY�\]�
h]da_jgÊ$�im]�^gje]f�hYjl]�\]�mf�Zgkim]�fYlang&�Hj]naY�YmlgjarY%
[a�f�\]�dY�;gjhgjY[a�f$�dY�im]�k]�glgj_Yj~�hgj�j]kgdm[a�f�^mf\Y\Y$�
[mYf\g�k]Y�aehj]k[af\aZd]�q�im]�l]f_Y�hgj�gZb]lg�dY�]b][m[a�f�\]�
gZjYk�g�]d�\]kYjjgddg�\]�Y[lana\Y\]k�j]^]ja\Yk�Y��dY�[gfkljm[[a�f�\]�
[Yeafgk$�]d�]b]j[a[ag�\]�[gf[]kagf]k�g�k]jna\meZj]k�eaf]jYk$�\]�
_Yk$�\]�k]jna[agk�]d�[lja[gk$�\]�\m[lgk�m�gljYk�j]_mdY\Yk�hgj�d]q&�
Ka]ehj]�im]�lYd]k�gZjYk�g�Y[lana\Y\]k�k]Yf�\]�afl]j�k�fY[agfYd&�

� =k�Yim�$� \gf\]� lg\g� j]kmdlY� [gfn]j_]j�]f�mfY�_jYf�Y[lana\Y\$� ]d�
Yjl�[mdg�)/�f�e]jg�.�\]d�;�\a_g�\]�Eaf]j�Y$�k]�YdY�im]�k]�j]ima]j]�
YmlgjarY[a�f�\]d�Hj]ka\]fl]�\]�dY�J]h�Zda[Y$�hYjY�]b][mlYj�dYZgj]k�
eaf]jYk�S&&&U�]f�dm_Yj]k�im]�`YqYf�ka\g�\][dYjY\gk�\]�afl]j�k�`ak%
l�ja[g�g�[a]fl�^a[g&

� Hgj� dg� lYflg$�hYjY�im]�]d� lalmdYj�\]�mf�hjgq][lg�hm]\Y� afl]jn]faj�
]d�`~ZalYl�\]d�Zgkim]�fYlang� j]ima]j]�im]�;GF9>�[]jla^aim]�]klY�
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[gf\a[a�f� \]� ]p[]h[agfYda\Y\&� Dm]_g$� hYjY� Y[j]\alYj� ]klY� [gf\a%
[a�f�\]Z]j~�\Yjk]�[mehdaea]flg�Y�mfY�k]ja]�\]�j]imakalgk$�Y\]e~k�
\]d�hdYf�\]�eYf]bg$�im]�]klYZd][]�dY�D:F$�hYjY�dY�[gjlY�\]�Zgkim]�
fYlang�\]�[gfk]jnY[a�f�q�hjgl][[a�f$�k]�j]ima]j]�\]�mfY�^mf\Y\Y�
bmkla^a[Y[a�f� l�[fa[Y$� \]� dgk� e�lg\gk� \]� [gjlY� im]� k]� mladarYj~f$�
Yk�� [geg�\]� dYk�e]\a\Yk�im]�k]�Y\ghlYj~f�[gf� dgk�gZb]langk�\]�
hjgl]_]j�dgk�km]dgk$� dY�[Yda\Y\�q�[Yfla\Y\�\]�dgk�[Ym\Yd]k�\]�dgk�
[mjkgk�\]�Y_mY�q� dY�[gfk]jnY[a�f�\]� dY�\an]jka\Y\�Zagd�_a[Y�q�\]�
dYk�e]\a\Yk�\]�hj]n]f[a�f�q�[geZYl]�\]�af[]f\agk�^gj]klYd]k&�Im]�
dYk�afl]jn]f[agf]k�l]f_Yf�]d�[Yj~[l]j�\]�aehj]k[af\aZd]k$�im]�fg�
Ye]fY[]f�dY�[gflafma\Y\�\]�dY�]kh][a]�q�im]�;GF9>�\][dYj]�im]�
]d�hjgq][lg�]k�\]�afl]j�k�fY[agfYd&

� 9�e]\a\Y�im]�]klY�d]q�nY�]fljYf\g�]f�eYj[`Y�kmj_]f�\m\Yk�kgZj]�
km�Yhda[Y[a�f$�q�]k�im]$�]d�[gf[]hlg�\]�AFL=JzK�F9;AGF9D$�`gq�]k�
Yj\mYe]fl]�\ak[mla\g�hgj�dgk�hjanY\gk$�hgj�[mYflg�\a^a[mdlY�q�daealY�
dYk�afn]jkagf]k�]f�hjgq][lgk�^gj]klYd]k�%�YeZa]flYd]k&� $́�QLYHO�HP�
SUHVDULDO��OD�SURKLELFLyQ�WDMDQWH�SDUD�OD�WDOD�GH�YDULDV�HVSHFLHV�H[yWLFDV��
UDUDV� R� HQ� SHOLJUR�GH� H[WLQFLyQ� HV� XQR�GH� ORV� SXQWRV� TXH� FRQFHQWUD� OD�
SUHRFXSDFLyQ��SXHV�HVWH�LPSHGLPHQWR�VH�WUDVSDVy�D�XQ�LQFLVR�H[FHSFLRQDO�
SHQVDGR�SDUD�LQLFLDWLYDV�SURGXFWLYDV�R�FLHQWtILFDV��\D�TXH�SDUD�ORJUDU�OD�
DXWRUL]DFLyQ�GH�FRUWD�VH�GHEH�FXPSOLU�FRQ�XQD�VHULH�GH�UHTXLVLWRV��FRPR�
TXH�OD�LQLFLDWLYD�VHD�GH�LQWHUpV�QDFLRQDO��TXH�VXSRQH�H[WHQGHU�HQ�YDULRV�
DxRV�HO�WUiPLWH�GH�FXDOTXLHU�SUR\HFWR��OR�TXH�ILQDOPHQWH�DWHQWDUtD�FRQWUD�
ORV�LQYHUVLRQLVWDVµ��9�[YeZag$�hjghgf]f�mfY�d]q�]phda[YlanY�\gf\]�dY�
]p[]h[agfYda\Y\�h]jealY�dY�[gjlY�\]�]kh][a]k�fYlanYk&+,

� =f�]d�gljg�dY\g$�dY�]flgf[]k�<aj][lgjY�=b][mlanY�\]�;GF9>$�;YlYdafY�
:Ym$�ddYe��Y�dY�[YdeY�j]kh][lg�\]d�aehY[lg�im]�dY�\][dYjY[a�f�\]�
afl]j�k�fY[agfYd�l]f\j~�kgZj]�dgk�fm]ngk�hjgq][lgk$�k]�YdYf\g�im]�
fg�lg\gk�dgk�hjgq][lgk�hYkYf�hgj�dY�d]q�\]�Zgkim]�fYlang&+-��

� MfY�l]j[]jY�naka�f�\]d�hjgZd]eY$�]klaeY�im]�ÉdYk�]p[]h[agf]k�im]�
h]jeal]f� dY� lYdY�\]� dYk�]kh][a]k�Yfl]jagje]fl]�e]f[agfY\Yk�fg�
]kl~f�[gfl]ehdY\Yk�]f�dY�;gfn]f[a�f�\]�OYk`af_lgf$�[gdg[Yf\g�Y�
fm]kljg�hY�k�]f�mfY�[gehd]bY�kalmY[a�f�]f�]d�[gfl]plg�afl]jfY[ag%
fYd$�hm]k�YhYj][]�af[mehda]f\g�mf�[gehjgeakg�kmk[jalg�q�jYla^a%
[Y\g�hgj�;`ad]&Ê+.

+,�� =ehj]kYk�]f�Yd]jlY�hgj�Ye]fYrY�\]�d]q�\]�Zgkim]�fYlang�Y�eaddgfYjaYk�afn]jkagf]k$�k][[a�f�
]ehj]kYk�q�Y[lmYda\Y\$��=d�<aYjag�>afYf[a]jg$�/�\]�k]hla]eZj]�\]�*((1$�h&.&

+-�� ;YeZag�\]�jgd2�dgk�fm]ngk�hg\]j]k�\]�;GF9>�ljYk�dY�d]q�\]�Zgkim]�fYlang$�k][[a�f�j]hgjlYb]k$�
=d�<aYjag�>afYf[a]jg$�).�\]�g[lmZj]�\]�*((1$�h&�+-&

+.�� >MF<9;AåF�L=JJ9E$�D]q�\]�:gkim]�FYlang2�<]hj]\Y[a�f&&&$�gZ&�[al&$�h&,&
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� >afYde]fl]$�\]Z]�[gfka\]jYjk]�im]�ÉdY�hjgl][[a�f�YeZa]flYd�la]%
f]� mf� [gklg� q� hYjY� im]� k]Y� ]^a[Yr$� �kl]� \]Z]� k]j� [mYfla^a[Y\g� q�
\]l]jeafY\g�]f�^gjeY�j]YdaklY&�K]�\]Z]�]klYZd][]j�[�eg�k]j~�^a%
fYf[aY\g�hgj� dY�[gemfa\Y\�fY[agfYd�q�[�eg�]kl]�[gklg�]k�[ge%
hYlaZadarY\g�]f�]d�~eZalg�kg[aYd$�[gf�gljYk�hjagja\Y\]k�im]�la]f]�dY�
kg[a]\Y\�[`ad]fY$�lYd]k�[geg�]d�[geZYl]�\]�dY�]plj]eY�hgZj]rY$�
dYk�f][]ka\Y\]k�]f�kYdm\$�]f�]\m[Y[a�f�g�]f�af^jY]kljm[lmjYÊ&+/

;&%�� K]jna[agk�9eZa]flYd]k
� Dgk�k]jna[agk�YeZa]flYd]k$�`Yf�\]�k]j�[gfka\]jY\gk�Yd� a_mYd�im]�

dgk�H>FE$�[geg�e][Yfakegk�im]�YhgjlYf�Y�dY�\an]jka^a[Y[a�f�^mf%
[agfYd�\]d�Zgkim]�fYlang$�YhmflYf\g�Yd�\]kYjjgddg�kgkl]fa\g�\]�dgk�
j][mjkgk�fYlmjYd]k�q�[dYjYe]fl]�YehdaYf\g� dY�_YeY�\]�hjg\m[%
lana\Y\� ^gj]klYd�]f� dgk�e]j[Y\gk�][gf�ea[gk$�im]�\]k\]�em[`g$�
k�dg� `YZ�Yf� [gfka\]jY\g� Y� dY�eY\]jY� [geg�]d� hjaf[ahYd� j][mjkg�
hYjY�dY�][gfge�Y$�[]fljYdarYf\g�km�hjg\m[[a�f�kgdg�Y�dYk�_jYf\]k�
ljYfkfY[agfYd]k�im]�hm]\]f�[mehdaj�[gf�dYk�fgjeYlanYk�YeZa]f%
lYd]k$�qY�im]$�hYjY�dY�j]Yda\Y\�\]d�h]im]�g�hjg\m[lgj� aehda[Y�mf�
[gklg�emq� ]d]nY\g&� Q� ]k� Yim�� \gf\]�]klYk� Ydl]jfYlanYk� Y� dY�eY%
\]jY�j]kmdlYf�kmeYe]fl]�j]flYZd]k�hYjY�Yme]flYj�dgk�af_j]kgk�
\]d�h]im]�g�q�e]\aYfg�]ehj]kYjag$�h]jeala�f\gd]�mf�hYh]d�e~k�
Y[lang�\]fljg�\]�]klgk�e]j[Y\gk&

� <]k\]� `Y[]� mf� la]ehg$� k]� `Y� j][gfg[a\g� dgk� Za]f]k� af[gjhgjY%
d]k�[gf�im]�YhgjlYf� dgk�Zgkim]k$�\]� dgk�[mYd]k$�em[`gk�fg�kgf�
kmk[]hlaZd]k�\]�YhjghaY[a�f�hgj�]d�`geZj]�Y�\a^]j]f[aY�\]�dg�im]�
g[mjj]� [gf� dgk� Za]f]k� [gjhgjYd]k� [geg� mf� Zgkim]� g� dY� eY\]jY�
j][gd][lY\Y&�K]� ljYlY�\]�Za]f]k� aflYf_aZd]k�im]�hg[g�Y�hg[g�[g%
ZjYf�mf�eYqgj�j]Yd[]�]f�dY�kg[a]\Y\�eg\]jfY$�q�im]�Z~ka[Ye]fl]�
[gfkakl]f�]f�k]jna[agk�YeZa]flYd]k&�

� 9d�j]kh][lg$�dY�D]q�\]�:gkim]�FYlang$�na]f]�Y�]klYZd][]j�mf�ka_fa^a%
[Ylang�Yhgjl]�q�Y�dY�n]r�YZj]�dYk�hm]jlYk�Y�mf�fm]ng�lahg�\]�[ge]j%
[ag�YeZa]flYd&�=klY�fm]nY�fgjeYlanY$� k]� bY[lY�\]�k]j� dY�hjae]jY�
]f�\]^afaj� dgk�k]jna[agk�YeZa]flYd]k$�]f�lg\Y�fm]kljY�d]_akdY[a�f&�
=fl]f\a]f\g�hgj�lYd]k�Y�Yim]ddgk�im]�Zjaf\Yf�dgk�Zgkim]k�fYlangk�
q�dYk�hdYflY[agf]k�im]�af[a\]f�\aj][lYe]fl]�]f�dY�hjgl][[a�f�q�e]%
bgjYea]flg�\]d�e]\ag�YeZa]fl]� 9jl&�*�F��*+!&

� =klY�\]^afa[a�f�]flj]_Y�mf�eYj[g�bmj�\a[g�kmeYe]fl]�Yehdag�q�_]%
f]jYd$�dg�im]�\Y�[YZa\Y�Y�mfY�YehdaY�nYja]\Y\�\]�k]jna[agk$�qY�k]Yf�
\]�lahg�lmj�kla[g$�\]�\]k[Yfkg$�]khajalmYd]k$�[mdlmjYd]k$�][gf�ea[gk�

+/�� >mf\Y[a�f�>Y[mdlY\�\]�<]j][`g�Mfan]jka\Y\�\]�;`ad]$�gZ&�[al&$�h&�+//%+/0&�
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q�kg[aYd]k3�hgj�dg�im]�]d�[gf[]hlg�fg�]k�lYpYlang&�H]jg�]pljY�Y�]d�
[gf[]hlg�\Y\g�hgj�dY�d]q�Yd�\]^afaj�dgk�hjg\m[lgk�fg�eY\]j]jgk$�\]�
eYf]jY�YhYjl]$�hm]k� af[dmq]�dgk�k]jna[agk�\]�lmjakeg&�Hgj�lYflg$�
hg\j~�]fl]f\]jk]�Y�dgk�k]jna[agk�YeZa]flYd]k�[geg�]d�_�f]jg�q��Y�
dgk�hjg\m[lgk�fg�eY\]j]jgk�[geg� dY�]kh][a]$�\]fljg�\]d�eY[jg�
[gf[]hlg&

� =f�j]dY[a�f�Yd�nYdgj�\]�dgk�k]jna[agk�im]�Zjaf\Y�mf�Zgkim]�]k�hg%
kaZd]�[dYka^a[Yjdgk2�]f�mf�nYdgj�\]�mkg�\aj][lg�j]dYlang�Y�dY�j][j]Y%
[a�f$�hjg\m[[a�f�\]�eY\]jY�g�\]�Ydae]flgk3�nYdgj�\]�mkg�af\aj][lg�
hjgn]fa\g�\]d�^mf[agfYea]flg�\]�dgk�][gkakl]eYk�^gj]klYd]k�q�kmk�
k]jna[agk$�[gfljgd�\]�afmf\Y[agf]k�q�YnYdYf[`Yk3�mf�nYdgj�hgl]f[aYd�
g�nYdgj�kg[aYd� ^mlmjg$�j]hj]k]flY\g�]f�dY� aehgjlYf[aY�\]�km�[gf%
k]jnY[a�f�hYjY�_]f]jY[agf]k�̂ mlmjYk3�mf�nYdgj�\]�]pakl]f[aY�im]�k]�
Yka_fY�Yd�Zgkim]�hgj�]d�kgdg�`][`g�\]�]paklaj$�Z]dd]rY�]k[�fa[Y+0&�
;geg�n]egk�kgf�em[`gk� dgk�nYdgj]k�]flj]_Y\gk�Y� dgk�Zgkim]k$�
h]jg�kgdg�Yd_mfgk�\]�]ddgk�j]hj]k]flYf�mf�nYdgj�][gf�ea[g�\]�af%
l]j�k�hYjY�]d�e]j[Y\g&�

� Kgf�em[`gk�dgk�nYdgj]k$�h]jg�lYeZa�f�kgf�em[`gk�dgk�Y[lgj]k�ae%
hda[Y\gk$�[gf� afl]j]k]k� af\ana\mYd]k� q�[gd][langk�q�]k�Yim��\gf\]�
kmj_]�]d�[gf^da[lg�\]�afl]j]k]k�j]kh][lg�Y�ima]f�k]�`Y[]�j]khgfkY%
Zd]k�hgj�]d�[ma\Y\g�q�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q�kmk�j][mjkgk�
fYlmjYd]k&�Hgj�]b]ehdg$�]f�]d�[Ykg�\]�dY�hjg`aZa[a�f�\]�lYdYj�\]l]j%
eafY\Yk�]kh][a]k�YjZ�j]Yk�[geg�dY�9jYm[YjaY�g�]d�9d]j[]$��·ima]f�
\]Z]� Ykmeaj� ]d� [gklg� \]� � hjgl][[a�f7� ·9[Ykg$� ]k� ]d� hjgha]lYjag�
ima]f� \]Z]� Ykmeaj� dgk� [gklgk� \]� Z]f]^a[aYj� Y� lg\Y� dY� kg[a]\Y\7�
ÉJ]kmdlY� �im]�kgegk�lg\gk$� dY�kg[a]\Y\�]f�km�YehdaY�]phj]ka�f$�
dY� im]� \]k]Y� hj]k]jnYj� dY� ]kh][a]� ]f� h]da_jg� \]� ]plaf[a�f&�HYjY�
]ddg�Za]f�hg\]egk�\]klafYj�]flgf[]k�hYjl]�\]�fm]kljgk�j][mjkgk�
[geg�fY[a�f$�]k�\][aj�\]�fm]kljgk�aehm]klgk�g�af_j]kgk�S&&&U�H]jg$�
fY\a]�\]k]Y�hY_Yj�mf�h]kg�e~k�\]�aehm]klg$�fa�\]k]Y�j]fmf[aYj�Y�
fY\Y&�Hj]^]jaegk�im]�dY�[m]flY�k]Y�hY_Y\Y�k�dg�hgj�]d�hjgha]lYjag�
\]d�Za]f$�e]\aYfl]�dY�hjg`aZa[a�f&�Hgj�]ddg�]k�im]�j]kmdlY�e~k�^~[ad�
hjg`aZaj�S&&&U�fg�\]k]Yegk�Ykmeaj�]d�[gklg�\]�dY�hj]k]jnY[a�f$�h]jg�
YhdYm\aegk�dY�eakeY�gdna\Yf\g�im]�Yd_ma]f�hY_Yj~�dY�[m]flYÊ&+1

� >j]fl]�Y�]kl]�_jYf�\ad]eY$�kmj_]�mfY�fm]nY� ^a_mjY�im]�]klY�[g%
ZjYf\g� eYqgj� aehgjlYf[aY� ]� aehmdkg� ]f� ]d� ~eZalg� [ge]j[ag%

+0�� >M=FL=K�IM=R9<9$�=\mYj\g$�·Im��^mlmjg�la]f]f�fm]kljgk�Zgkim]k7�@Y[aY�dY�_]kla�f�kmkl]f%
lYZd]�\]d�hYakYb]�\]d�[]fljg�q�kmj�\]�;`ad]$�=<&�Mfan]jka\Y\�;Yl�da[Y�\]�;`ad]$�)²�]\a[a�f$�bmdag�\]�
)11,$�KYflaY_g$�;`ad]$�h&-1&

+1�� ;9FML�<=�:GF$�9d]bYf\jg$�<]kYjjgddg�kmkl]flYZd]�q�l]eYk�Y^af]k$�)]jY&�=\a[a�f�\]�Y_gklg�\]�
*((/$�hmZda[Y\g�hgj�]d�[gfk]bg�eaf]jg$�KYflaY_g%�;`ad]$�h&�)./&�S]f�d�f]YU�`llh2''ooo&[gfk]bgea%
f]jg&[d'`ge]'daZjgk'<]kYjjgddgWKmkl]flYZd]&h\^�S^][`Y�\]�[gfkmdlY2�)/�\]�eYqg�\]�*()(U&
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e]\agYeZa]fl]�q�im]�nY�\aja_a\g�Yd�\]kYjjgddg�kmkl]flYZd]�\]d�eY%
f]bg�^gj]klYd$�[gfg[a\g�[geg�=d�HY_g�hgj�K]jna[agk�9eZa]flYd]k$�
Émf�l]eY�]e]j_]fl]�q�\]�]k[Ykg�ljYlYea]flg$�[mqY�Yhda[Y[a�f�fg�
k]�]f[m]fljY�Y�f�[gfkgda\Y\Y�q�j]kh][lg�\]d�[mYd�fg�]pakl]$�hgj�
dg�e]fgk�]f�fm]kljY�j]Yda\Y\�fY[agfYd$�fa�mf��e]j[Y\g�fa�mfY�hg%
d�la[Y�Yjla[mdY\Y�q�kakl]e~la[Y�im]�aehmdk]�]kl]�lahg�\]�gh]jY[ag%
f]k&�LYehg[g�dY�d]_akdY[a�f�fgk�g^j][]�mfY�fgjeYlanY�im]�h]jealY�
YehYjYj�\]�eYf]jY�]kh][�^a[Y�]klYk�ljYfkY[[agf]k$�a\]fla^a[Yj�km�
fYlmjYd]rY�bmj�\a[Y�q�hj][akYj�kmk�Yd[Yf[]k�q�^gjeY�\]�gh]jYj&Ê,(�
H]jg�im]�qY�kgf�nYjagk�dgk�hY�k]k� ;gklY�Ja[Y$�>jYf[aY$�9mkljYdaY�
q�=klY\gk�Mfa\gk!�im]�YZg_Yf�hgj�dY�af[gjhgjY[a�f�\]�]klY�fm]nY�
^gjeY�\]�`Y[]j�f]_g[agk�[gfkakl]fl]k�]f�hj]klY[agf]k�\]�k]jna%
[agk�YeZa]flYd]k�Y�[YeZag�\]�mf�hY_g�g�hj][ag$�hgj�dgk�eakegk&

� >]jfYf\g�LYddYj�dgk�\]^af]�[geg�]pl]jfYda\Y\]k�hgkalanYk�im]�hm]%
\]f�hjghgj[agfYj�Yd_mfgk�j][mjkgk�fYlmjYd]k$�[geg�dgk�Zgkim]k�
 Y_mY�]f�[Yda\Y\�q�[Yfla\Y\3�\akeafm[a�f�\]�dY�[gflYeafY[a�f�Yl%
egk^�ja[Y3�[gfk]jnY[a�f�\]�km]dgk$�hYljaegfag�_]f�la[g3�Zag\an]j%
ka\Y\3� hjgl][[a�f�\]� afmf\Y[agf]k$� hYakYb]$� ]l[&!$� [mqg� Yhgjl]� ]k�
j][gfg[a\g�][gf�ea[Ye]fl]$�e]\aYfl]�mfY�j]ljaZm[a�f�^afYf[a]jY�
Yd�lalmdYj�\]�lYd]k�j][mjkgk&�=klY�j]ljaZm[a�f�g�hY_g$�]k�]d�]^][lg�\]�
Yka_fYj�mfY�nYdgjY[a�f�][gf�ea[Y�hYjY�Yim]ddgk�j][mjkgk�fYlmjY%
d]k�im]�hm]\]f�hjghgj[agfYj�k]jna[agk�\]�Z]f]^a[ag�YeZa]flYd�Y�dY�
kg[a]\Y\�q�im]�k]�[gehjge]l]f�]f�\a[`Y�Y[lana\Y\$�\]k][`Yf\g�
gljYk�Ydl]jfYlanYk�hjg\m[lanYk&,)

9,����&21&/86,21(6

=d�\]kYjjgddg�kgkl]fa\g$�]k�]d�]kl~f\Yj�\]�j]_mdY[a�f�\]�dYk�Y[lana\Y\]k�
]pljY[lanYk�\]d�j][mjkg�^gj]klYd�q�dY�aehd]e]flY[a�f�\]�l�[fa[Yk�\]�eY%
f]bg�^gj]klYd�kmkl]flYZd]$�kgf�dgk�Y[lmYd]k�[jal]jagk�mladarY\gk�hYjY�h]j%
ealaj�dY�[gfk]jnY[a�f�\]�dgk�j][mjkgk�q�hg\]j�mkYjdgk�hgj�dgk�hj]k]fl]k�
q�^mlmjgk&�DY�af[gjhgjY[a�f�\]�]kl]�]kl~f\Yj�kmkl]flYZd]�q�\]�[jal]jagk�
im]�nYqYf�]f�]d�eakeg�k]fla\g$�kgf�hjg\m[lg�\]�dY�]klj][`Y�naf[mdY[a�f�
q�\]�dY�^m]jl]�af[a\]f[aY�im]�`Y�l]fa\g�]d�\]j][`g�afl]jfY[agfYd�]f�dgk�
hY�k]k�]f�\]kYjjgddg$�hm]klg�im]�]klY�Y^][lYf\g�[j][a]fl]e]fl]�dYk�af%
\mkljaYk�hjaeYjaYk$�im]�hjaf[ahYde]fl]�k]�]f[m]fljYf�]f�dgk�hY�k]k�\]�
\]kYjjgddg�af\mkljaYd�afkaha]fl]&�

=d�\]j][`g�afl]jfY[agfYd�`Y�bm_Y\g�mf�jgd�^mf\Ye]flYd�]f�dY�d]_akdY[a�f�
YeZa]flYd� \]�;`ad]$� ka� fg� ^m]k]�hgj� dY� []d]ZjY[a�f�\]� nYjagk� ljYlY\gk�

,(�� L9DD9J$�>&$�gZ&�[al&$�h&+&
,)�� AZ�\]e$�h&0&
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afl]jfY[agfYd]k$�]flj]�dgk�im]�\]klY[Yf�]d�;gfn]fag�\]�<an]jka\Y\�:ag%
d�_a[Y$�;AL=K$�;gfn]f[a�f�hYjY� dY�hjgl][[a�f�\]� dY� ^dgjY�q� ^YmfY�q� dYk�
Z]dd]rYk�]k[�fa[Yk�\]�9e�ja[Y�q�dgk�LjYlY\gk�\]�DaZj]�;ge]j[ag�q�kmk�
Y[m]j\gk�\]�;ggh]jY[a�f�]f�eYl]jaY�e]\ag�YeZa]flYd3�fm]kljg�hY�k�k]%
_maj�Y�[gflYf\g�[gf�mf�hj][Yjag�kakl]eY�\]�d]_akdY[a�f�YeZa]flYd$�dd]fg�
\]�^Yd]f[aYk�q�nY[�gk�d]_Yd]k&�Im]�fg�Yk]_mjYZYf�mf�kakl]eY�mfalYjag�q�
[g`]j]fl]$�qY�im]�`YklY�]flgf[]k$�]jY�hgkaZd]�]f[gfljYj�emdlahda[a\Y\�
\]�fgjeYk$�YakdY\Yk�q�kmh]jhm]klYk�[Yj]fl]k�\]�mf�kakl]eY�Yje�fa[g�
q�dY�hgkaZada\Y\�\]�[gflYj�[gf�mfY�d]q�\]�Zgkim]�fYlang�dg�`Y[�Y�aeh]f%
kYZd]&

=k�hgj�]klg�im]�dY�D]q�kgZj]�J][mh]jY[a�f�\]d�:gkim]�FYlang�q�>ge]flg�
>gj]klYd$�[gfklalmq]�mfY�^gjlYd]rY�aff]_YZd]�\]fljg�\]d�k][lgj�^gj]klYd$�
im]�na]f]�Y�]klYZd][]j�mf�eYj[g�j]_mdYlgjag�hYjY�]d�Zgkim]$�im]�\mjYf%
l]�em[`g�la]ehg�k]�nag�hgkhm]klg�hgj�]d�\]kYjjgddg�\]��dY�af\mkljaY�^g%
j]klYd$�Y_j�[gdY�q�_YfY\]jY&�=flj]_Yf\g�k]ja]\Y\�q�k]_mja\Y\�bmj�\a[Y�]f�
]d�ljYlYea]flg�\]�dgk�j][mjkgk�fYlmjYd]k&�9\]e~k$�k]�\]klY[Y�km�Yhgjl]�
]f�dY� af[gjhgjY[a�f�\]�[gf[]hlgk�fm]ngk�\]�Zgkim]�fYlang�q�k]jna[agk�
YeZa]flYd]k$�Y�dY�d]_akdY[a�f�YeZa]flYd&

Kaf�]eZYj_g$�j]kmdlY� af[gehj]fkaZd]�im]�\]khm�k�\]�mf�dYj_g�ljYZY%
bg�\]�ljYealY[a�f$�k]�\a[lYj~�mfY�fgjeYlanY�[gf�em[`Yk�\]Zada\Y\]k�q�
]d�nY[a��d]_Yd�im]�\]Z�Y�dd]fYj$�hg\]egk�\][aj�im]�hj][YjaYe]fl]�^m]�
[geh]fkY\g&�=klg$�dd]nY�Y�h]fkYj�im]�dY�\a[lY[a�f�\]�]klY�d]q$�k]�`arg�
hYjY�[mehdaj�[gf�[gehjgeakgk�afl]jfY[agfYd]k�Y\imaja\gk�hgj�fm]kljg�
hY�k�[gf�[Yj~[l]j�]eaf]fl]e]fl]�][gf�ea[g�q�fg�[gf�]d�[gehjgeakg�
\]�[j]Yj�mf�j�_ae]f�bmj�\a[g�\]d�Zgkim]�fYlang�im]�j]_md]�\]�eYf]jY�
[gehd]bY�km�kalmY[a�f&�
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=d�ljY\a[agfYd�q�eYqgj�mkg�im]�k]�d]�`Y�\Y\g�Y�dgk�Zgkim]k�]k�[geg�]p%
h]f\]\gj�\]�eY\]jYk$�kaf�h]jbma[ag�\]�im]�lYeZa�f�k]�dgk�`Y�]ehd]Y\g�
eYj_afYde]fl]�\]�gljYk�^gjeYk&

=d�hj]k]fl]�]klm\ag�la]f]�hgj�gZb]lg�]phda[Yj�im]�dgk�Zgkim]k�hgk]]f$�
YhYjl]�\]�\a[`Y�Y[gklmeZjY\Y�^afYda\Y\� im]�k�dg�\a[]�j]dY[a�f�[gf�dY�
mladarY[a�f�\]�]ddgk�[geg�e]jgk�j][mjkgk�fYlmjYd]k!$�gljY�\]�_jYf�j]d]%
nYf[aY$�[mYd�]k$�dY�^mf[a�f�YeZa]flYd$�im]�k]�hjgq][lY�]f�dgk�k]jna[agk�
YeZa]flYd]k$� ]flj]� dgk� [mYd]k� ]f[gfljYegk$� hjaf[ahYde]fl]$� dY� eYf%
l]f[a�f�\]�dY�[Yda\Y\�  q�[Yfla\Y\!�\]� dgk�j][mjkgk�Y[m�^]jgk$� dY�Y[lmY%
[a�f�[geg�j]k]jngjagk�\]�[YjZgfg$�dY�[gfk]jnY[a�f� g�hj]k]jnY[a�f!�\]�
dY�Zag\an]jka\Y\$�dY�Z]dd]rY�hYakYb�kla[Y$�dY�[gfk]jnY[a�f�\]�km]dgk�q�dY�
eYfl]f[a�f�\]d�hYljaegfag�_]f�la[g$�hgj�Ydm\aj�Y�Yd_mfgk&

<]�aehgjlYf[aY�]k�af\a[Yj$�im]�dgk�k]jna[agk�YeZa]flYd]k$�]f�kmk�\an]j%
kYk�]kh][a]k$�fg�`Yf�ka\g�af[dma\gk�]f�dYk�[m]flYk�fY[agfYd]k$�]k�\][aj$�
fg�`Yf�ka\g�[gfka\]jY\g�k]jna[agk�im]�hgk]]f�mf�[gehgf]fl]�][gf�%
ea[g�aehgjlYfl]�im]�]phdaim]�im]�hm]\]f�k]j�[dYjYe]fl]�ljYfkYZd]k&
9`gjY$�]k�hj][akYe]fl]$�dY�D]q�F��*(&*0+�kgZj]�J][mh]jY[a�f�\]d�:gk%
im]�FYlang�q�>ge]flg�>gj]klYd$�hmZda[Y\Y�]d�\�Y�ea�j[gd]k�+(�\]�bmdag�
\]�*((0$�]d�[m]jhg�fgjeYlang�im]�af[gjhgjY�hgkalanYe]fl]�]klY�^a_mjY�
\]fljg�\]�fm]kljg�<]j][`g�9eZa]flYd�>gj]klYd$�]f�km�Yjl�[mdg�*��fm%
e]jYd�*+�&

"�� Da[]f[aY\g�]f�;a]f[aYk�Bmj�\a[Yk�q�Kg[aYd]k$�9Zg_Y\g�q�EY_�kl]j�]f�<]j][`g$�E]f[a�f�<]j]%
[`g�H�Zda[g�hgj�dY�Mfan]jka\Y\�9mkljYd�\]�;`ad]&�<ahdgeY\g�]f�<]j][`g�9\eafakljYlang�hgj�dY�
Hgfla^a[aY� Mfan]jka\Y\� ;Yl�da[Y� \]� NYdhYjY�kg&� Hjg^]kgj� \]� <]j][`g� 9\eafakljYlang$� <]j][`g�
9eZa]flYd�q�<]j][`g�=[gf�ea[g�=kh][aYd&�K][j]lYjag�\]�=klm\agk$�Mfan]jka\Y\�KYf�K]ZYkla~f&�
NYd\anaY&�;gfk]b]jg�\]d�;gfk]bg�;gfkmdlang�J]_agfYd�\]�;GJ=E9$�J]_a�f�\]�Dgk�J�gk&
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Hgj� gljY� hYjl]$� mfY� [gjj][lY� q� ]^][lanY� [gfk]jnY[a�f�  g� hj]k]jnY[a�f!�
\]� dY�eYkY�^gj]klYd�fYlanY$� af[a\]�]f�dY�[j]Y[a�f�q�eYfl]f[a�f�\]�Y[%
lana\Y\]k�][gf�ea[Yk)� lYd]k�[geg2� lmjakeg�fYlmjYd]rY�  g�][glmjakeg!$�
lj]ccaf_$�[Yfghq�g�YjZgjakeg$�hgj�[alYj�Yd_mfYk�q$�]f�dY�_]f]jY[a�f�\]�
^m]fl]k�dYZgjYd]k$�Yd�]paklaj�h]jkgfYk�]f[Yj_Y\Yk�\]�km�eYfl]f[a�f�q�
e]bgjY� Y_]fl]k�\]�hjgl][[a�f$�_m�Yk�lmj�kla[gk$�]flj]�gljgk!&

=f�]d�[Ykg�\]�Zgkim]k�im]�fg�`Yf�ka\g�afl]jn]fa\gk$�k]�hj]k]flY�mfY�
]kh][aYd�YljY[[a�f�hgj�]ddgk�hgj�hYjl]�\]�dgk�YeYfl]k�\]�dY�fYlmjYd]rY$�
dg�im]�_]f]jY�mf�]^][lg�emdlahda[Y\gj�kgZj]�dY�][gfge�Y�\]d�k][lgj$�n&�
_j&$� k]jna[agk� \]� ljYfkhgjl]$� _m�Yk$� YdgbYea]flg� g� [gehjY� \]� hjg\m[%
lgk�dg[Yd]k&�Q$�Y�\a^]j]f[aY�\]�gljgk�Y[langk�fYlmjYd]k�Zmk[Y\gk�hYjY�km�
\ak^jml]$�]klgk�k]�nYdgjYf$�[gf�eYqgj�jYr�f$�hj][akYe]fl]�hgj�fg�k]j�
Y^][lY\gk$�dg�im]�ka_fa^a[Y�im]�dgk�\]eYf\Yfl]k�\]�]klgk�k]jna[agk�\]%
egkljYj~f�ghgka[a�f�]f�\aklaflgk�_jY\gk�ka�]pakl]�[gf_]kla�f�g�]p[]kanY�
[ge]j[aYdarY[a�f�im]�Ydl]j]f�]d�_g[]�Zmk[Y\g&*����

Lg\g�dg�Yfl]jagj$�fgk�\]Z]�[gf\m[aj�Y�dY�]pakl]f[aY�\]�mf�E]j[Y\g�\]�
K]jna[agk�9eZa]flYd]k$�]d�[mYd�hm]\]�[gf[adaYj�h]j^][lYe]fl]�dgk�afl]%
j]k]k�\]�\]kYjjgddg�][gf�ea[g�[gf�dgk�\]�lml]dY�\]d�YeZa]fl]�q$�]f�]kl]�
[Ykg$�\]�mfg�\]�kmk�[gehgf]fl]k$�dY�eYkY�Zgk[gkY�fYlanY&�
=f�\]^afalanY$�]klgk�k]jna[agk�YeZa]flYd]k�[gfklalmq]f�mfY�]p[]d]fl]�`]%
jjYea]flY�bmj�\a[Y$�][gf�ea[Y�q�YeZa]flYd�im]�h]jeal]f�dY�[gf[j][a�f�
\]d�\]kYjjgddg�kgkl]faZd]�]f�Yjegf�Y�[gf�dgk�\an]jkgk�hj][]hlgk�[gfkla%
lm[agfYd]k�q�d]_Yd]k�na_]fl]k&
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DY�^mf[a�f�YeZa]flYd�\]�dgk�Zgkim]k� g�egfl]k$�[gf^gje]�Y�dY�fgjeY%
lanY�]khY�gdY!$�[gfkakl]�]f�dY�hj]klY[a�f$�hgj�hYjl]�\]�km�hjgha]lYjag$�\]�
mfY�[Yfla\Y\�\]�k]jna[agk�\]�\a[`Y��f\gd]$�[geg�dgk�fgeZjY\gk�hj][]%
\]fl]e]fl]&�K]_�f�dg�im]�]phj]kY�]d�hjg^]kgj�]khY�gd�EYjl�f�EYl]g$�
]klY�naka�f�[gfklalmq]�mfg�\]�dgk�aehgjlYfl]k�\]k[mZjaea]flgk�hgj�hYj%
l]�\]�dgk�bmjaklYk�YeZa]flYd]k$�hgjim]�hgf]�Y[]flg�]f�dY�aehgjlYf[aY�\]�
dYk�hj]klY[agf]k�YeZa]flYd]k�\]�\]l]jeafY\gk�Za]f]k�q�im]�dgk�`Y[]f�
\a^]j]f[aYjk]�\]�dgk�k]jna[agk�h�Zda[gk�`YZalmYd]k&+

)�� DYk�im]�fg�[gfklalmq]f�k]jna[agk�YeZa]flYd]k&
*� 9RIM=L9�G&$�<a]_g3�9DNA9J�J&$�EYmja[ag3�<GEáF?M=R�N&$�DadaY3�G¢JQ9F$�JY�d&�ÉAfljg\m[[a�f�

Y�dY�=[gfge�Y�9eZa]flYdÊ&�E[�?jYo%@add'Afl]jYe]ja[YfY�\]�=khY�Y$�K&�9&�M&$�EY\ja\$�=khY�Y$�
*((/� hh&�,(1%,)(!&

+�� E9JLáF�E&$�JYe�f&�ÉLjYlY\g�\]�<]j][`g�9eZa]flYd&�Lgeg�ANÊ&�=\akg^]j$�K&D&$�EY\ja\$�=khY�Y$�
*((+� h&�*/.!&�
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DY�j]dY[a�f�\]�dgk�Zgkim]k�[gf�dY�l]e~la[Y�YeZa]flYd�]k�mfY�]phj]ka�f�
\]�dY�ljYfkn]jkYda\Y\�\]�]kl]�^]f�e]fg�q�]d�\gZd]�q�[gehd]bg�f]pg�im]�
hgk]]f�dgk�Zgkim]k�[gf�]d�YeZa]fl]&�=klg�dg�hg\]egk�gZk]jnYj�\]k\]�
\gk��hla[Yk$�hgj�mf�dY\g$�[gfklalmq]f�mf�[gehgf]fl]�\]d�YeZa]fl]�q�\]�
dgk�hjg[]kgk�][gd�_a[gk�[Yj\afYd]k$�Y[lmYf\g�]f�j]dY[a�f�[gf�]d�km]dg$�
]d�[daeY�g�dYk�]kh][a]k�im]�]f�dgk�\an]jkgk�`~ZalYlk�]pakl]f�q$�hgj�gljg�
dY\g$��kgf�mf�]d]e]flg�\]h]f\a]fl]�\]d�YeZa]fl]�q�]f�]d�im]�k]�eYfa%
^a]klYf�\aj][lYe]fl]�dYk�[gfk][m]f[aYk�\]�dY�\]_jY\Y[a�f�YeZa]flYd&,

=klY�^mf[a�f�YeZa]flYd�`Y�ka\g�ka]ehj]�\]kYjjgddY\Y�hgj�dgk�Zgkim]k�
fYlangk�h]jg$�km�\ak^jml]�`Y�ka\g�gZl]fa\g�\]�eYf]jY�_jYlmalY$�hgj�j]%
_dY�_]f]jYd$�hgj�hYjl]�\]�kmk�Z]f]^a[aYjagk&�=klg�[gfklalmq]�mf�afbmklg�
j]kh][lg�\]�Yim]ddgk�hjgha]lYjagk�im]�`Yf�\]klafY\g�j][mjkgk$�la]ehg�
q�\]\a[Y[a�f�Y�dY�[gfk]jnY[a�f�g�hj]k]jnY[a�f�\]�dgk�Zgkim]k$�e~k�Ymf�
[mYf\g�dgk�j][]hlgj]k�\]�kmk�Z]f]^a[agk�gZla]f]f�n]flYbYk�h][mfaYjaYk�
\]�km�]pakl]f[aY$�n&�_j&$�]ehj]kYk�\]�Y_mY�hglYZd]�g�kg[a]\Y\]k�`a\jg%
]d�[lja[Yk&

Hgj�dg�lYflg$�j]kmdlY�][m~fae]�im]�]klYk�]pl]jfYda\Y\]k�hgkalanYk�\]%
ZYf�k]j�j]ljaZma\Yk�][gf�ea[Ye]fl]�Yd�hjgha]lYjag�\]�\a[`gk�Zgkim]k&�
Q�Za]f�[YZ]�k]�YdYj$�im]�dgk� Zgkim]k!�hjaeYjagk�la]f]f�\an]jkYk� q�eY%
qgj]k!�[YjY[l]j�kla[Yk�im]�dgk� Zgkim]k!�k][mf\Yjagk� hdYflY[agf]k�^g%
j]klYd]k!$� hgj� [mYflg� Yim]ddgk� [mehd]f� [gf�mfY�eYqgj� [YhY[a\Y\� \]�
]flj]_Y�\]�k]jna[agk�YeZa]flYd]k�im]�]klgk��dlaegk&-

Dm]_g$� ]klY� [gfljYhj]klY[a�f�h][mfaYjaY� ]k�]d� j]kmdlY\g�\]�glgj_Yjd]�
mf�nYdgj�][gf�ea[g�Y�\a[`Yk�eYkYk�Zgk[gkYk�]f�dY�]flj]_Y�\]�Z]f]^a%
[agk�YeZa]flYd]k$�]f�]d�[gjj][lg�k]fla\g�\]�dY�]phj]ka�f$.�Y�h]jkgfYk$�
[gd][langk�g�Y�dY�kg[a]\Y\$�q�im]�[gjj]khgf\]�hgj�]d�`][`g�\]�ghlYj�hgj�
\]klafYj�kmk�Zgkim]k�Y�\a[`gk�^af]k�\]k[YjlYf\g�gljYk�^afYda\Y\]k&

=d�Hjg\m[lg�Afl]jfg�:jmlg� HA:!$�fg�\ak[mjj]�kgZj]�dY�a\]Y�\]�nYdgjYj�dgk�
Za]f]k�YeZa]flYd]k$�[geg�lYehg[g$�Y[]j[Y�\]�kmk�[gklgk�]f�dY�_]f]jY%
[a�f�\]�k]jna[agk� hYj][a]jY�im]�]d�hjgZd]eY�\]�]kl]�kakl]eY�]k�im]�]k�

,�� HGFK� J&$� PYna]j&� É=d� J�_ae]f� >gj]klYd� Afl]jfY[agfYd&� DY� ;ggh]jY[a�f� Afl]jfY[agfYd� hYjY� dY�
Gj\]fY[a�f$�;gfk]jnY[a�f�q�<]kYjjgddg�Kgkl]faZd]�\]�dgk�:gkim]kÊ&�Eafakl]jag�\]�;a]f[aY�q�L][%
fgdg_�Y&�Afklalmlg�fY[agfYd�\]�Afn]kla_Y[a�f�q�L][fgdg_�Y�9_jYjaY�q�9dae]flYjaY$�EY\ja\$�=khY�Y$�
*((,� h&�*+!&

-�� JGK9$�@]jeYf3�@=JJ9<GJ$�<gjaZ]d3�?GFRÞD=R$�EYjl`Y�=&�ÉNYdgjY[a�f�q�HY_g�hgj�K]jna[agk�
9eZa]flYd]k2�DYk�=ph]ja]f[aYk�\]�;gklY�Ja[Y�q�=d�KYdnY\gjÊ&�;]fljg�DYlafgYe]ja[Yfg�hYjY�]d�
<]kYjjgddg�JmjYd&�:gd]l�f� Afl]j[YeZagk&�9�g�*$�F�� ).&� S=f� d�f]YU�`llh2''ooo&jaeakh&gj_'Zgd]%
laf]k'Zgd).'� h&�*!�S^][`Y�\]�[gfkmdlY2�)(�\]�eYqg�\]�*()(U&�9k�$�dYk�hdYflY[agf]k�^gj]klYd]k�fg�
]flj]_Yf$�Y�eg\g�\]�k]jna[agk�YeZa]flYd]k$�dY�[gfk]jnY[a�f�\]�Zag\an]jka\Y\$�fa�dY�Y[lmY[a�f�
[geg�kmea\]jg�\]�[YjZgfg�]klYZd]$�[geg�k��dg�`Y[]f�dgk�Zgkim]k�hjaeYjagk&�

.�� 9eZa]fl]$�]k�mfY�afklalm[a�f�`gd�kla[Y�q�fg�mfY�kaehd]�^a_mjY�im]�[gfklalmq]�dY�e]jY�kmeY�\]�
j][mjkgk�fYlmjYd]k�j]fgnYZd]k�q�fg�j]fgnYZd]k&�=f�=[gfge�Y�9eZa]flYd�k]�`Y[]�]klY�\aklaf%
[a�f$�dg�im]�lYeZa�f�g[mjj]�]f�<]j][`g�9\eafakljYlang�9eZa]flYd&
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mf�e][Yfakeg�\]�e]\a[a�f�][gf�ea[Y�im]�fg�k]�`Y�Y[lmYdarY\g�Y�dgk�
fm]ngk�j]im]jaea]flgk$�kgZj]�lg\g�][gf�ea[g�YeZa]flYd]k!&�Q$�]k�lYj]Y�
\]�dY�=[gfge�Y�9eZa]flYd$�im]�dYk�\]k][gfge�Yk�YeZa]flYd]k�g�[gklgk�
\]�dY�eakeY�fYlmjYd]rY�im]�fg�kgf�Ykmea\gk�hgj�]d�g^]j]fl]�\]d�Za]f�g�
k]jna[ag$�k]Yf�j]klalma\gk�Yd�[YhalYd�YeZa]flYd&/

9`gjY� Za]f$� \]fljg� \]d� <]j][`g� 9eZa]flYd� ]f[gfljYegk� mf� hjaf[ahag�
emq�Yhda[Y\g$�h]jg�fg�e]fgk�[gfljgn]jla\g�]$�af[dmkg$�h]jn]jkg2�Éima]f�
[gflYeafY�hY_Y&Ê�;gf^gje]�Y��kl]$�ima]f�dd]nY�Y�[YZg�mfY�Y[lana\Y\�hg%
dmlanY�\]Z]�afl]jfYdarYj�dgk�[gklgk�\]�dY�[gflYeafY[a�f�]flj]�kmk��l]ek�
\]�_Yklgk$�h]jg�]f�]d�[Ykg�\]�hY_g�\]�k]jna[agk�YeZa]flYd]k$�dY�kalmY[a�f�
]k�dY�afn]jkY$�k]�Zmk[Y�afl]jfYdarYj�e]\aYfl]�dY�Y[lmY[a�f�\]d�e]j[Y\g�
mfY�]pl]jfYda\Y\�hgkalanY$�[gf�]d�^af�\]�lml]dYj�]d�YeZa]fl]&0

Dgk�k]jna[agk�YeZa]flYd]k�[gfklalmq]f�mfY�`]jjYea]flY�j][a�f�af[gjhg%
jY\Y�]f�fm]kljY�d]_akdY[a�f$�h]jg�im]�]f�<]j][`g�;gehYjY\g�hgk]]f�
mf�fglYZd]�\]kYjjgddg�Y�fan]d�d]_akdYlang�q�hj~[la[g&�=k�]d�[Ykg�\]�hY�k]k�
[geg�9mkljYdaY$�>jYf[aY$�==MM�q�;gklY�Ja[Y&�<]�aehgjlYf[aY�]k�k]�YdYj�
dY�kalmY[a�f�\]�da\]jYr_g�Y�fan]d�emf\aYd�]f�eYl]jaY�\]�[gfk]jnY[a�f�\]�
Zgkim]k�q�_]f]jY[a�f�\]�^gjeYk�\]�[gZjg�q�hY_g�hgj�k]jna[agk�YeZa]f%
lYd]k�\]�]kl]��dlaeg�hY�k$�dg�im]�`Y�hg\a\g�[gf[j]lYjk]�hgj�km�hgd�la[Y�
^gj]klYd�Yhda[Y\Y$�[geg�lYeZa�f$�hgj�dY�hm]klY�]f�hj~[la[Y�\]�Hjgq][lgk�
\]�Aehd]e]flY[a�f�;gfbmflY&1
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fgjeYk�im]�[gf^gjeYf�]d�=klYlmlg�;gfklalm[agfYd�\]d�9eZa]fl]� =;9!&)(�
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Fg�gZklYfl]�dY�^YdlY�\]�hj]k]f[aY�\]�]klY�afl]j]kYfl]�`]jjYea]flY�bm%
j�\a[g�][gf�ea[g�YeZa]flYd�]f�dY�;HJ$�]d�d]_akdY\gj�Y\][m~f\gk]�Y�dYk�
fm]nYk�f][]ka\Y\]k�\]�hjgl][[a�f$�[gfk]jnY[a�f�q�hj]k]jnY[a�f�\]�dgk�
Zgkim]k� \]^af]� ]phj]kYe]fl]� dY� ^a_mjY� \]� dgk� k]jna[agk� YeZa]flYd]k$�
hgkalan~f\gdY�]f�dY�D]q�F��*(*0+�kgZj]�J][mh]jY[a�f�\]d�:gkim]�FYlang�
q�>ge]flg�>gj]klYd�]f�km�Yjl�[mdg� Yjl&!�*��fme]jYd�*+&�

=d�Yjl�[mdg�*³�F��*+�\]�dY�D]q�F��*(&*0+$�af\a[Y2�ÉHYjY�dgk�]^][lgk�\]�]klY�
d]q$�k]�]fl]f\]j~�hgj2�*+!�6HUYLFLRV�$PELHQWDOHV��ÉYim]ddgk�im]�Zjaf\Yf�
dgk�Zgkim]k�fYlangk�q�dYk�hdYflY[agf]k�im]�af[a\]f�\aj][lYe]fl]�]f�dY�
hjgl][[a�f�q�e]bgjYea]flg�\]d�e]\ag�YeZa]fl]&Ê),

9fl]k�im]�lg\g$�]d�hjae]j�af[akg�\]d�Yjl&�*��\]daealY�]d�[Yehg�\]�Yhda[Y%
[a�f�\]�kmk�\]^afa[agf]k�k�dg�hYjY�]d�[m]jhg�d]_Yd�]f�]d�[mYd�k]�]f[m]f%
ljYf�[gfl]fa\Yk$�dg�im]�hg\j�Y�ljY]j�YhYj]bY\Yk�[gehda[Y[agf]k�Yfl]�dY�
\a[lY[a�f� \]� ^mlmjYk� fgjeYk� d]_Yd]k� g� af^jYd]_Yd]k� im]� k]� j]^a]jYf� Y�
k]jna[agk�YeZa]flYd]k&�=klg�hm]\]�ljY\m[ajk]�]f�hjgZd]eYk�\]�`]je]%
f�mla[Y�bmj�\a[Y�Yfl]�fm]ngk�[m]jhgk�fgjeYlangk&

LYehg[g�k]�]dYZgj��dY�fgjeY�\]�dY�eYf]jY�[geg�k]�`arg�[gf�]d�Yjl&�*��
\]�dY�D]q�F��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]� D:?%
E9!�]f�dY�[mYd�k]�af\a[Y2�9jl&�*�&�ÉHYjY�WRGRV�ORV�HIHFWRV�OHJDOHV$�k]�]fl]f%
\]j~�hgj2�&&&Ê)-�Hj]na�f\gk]$�\]�]klY�^gjeY$�dgk�hjgZd]eYk�afl]jhj]lYla%
ngk�af\a[Y\gk&

Hgj�gljg�dY\g$�dY�\]^afa[a�f�]k�ZYklYfl]�]pa_mY�qY�im]�fg�]phda[Y�j]Yd%
e]fl]� ]f� im]� [gfkakl]f� dgk� k]jna[agk� YeZa]flYd]k3� lYehg[g� k]�YdY$�
kaima]jY$� dgk�]d]e]flgk�[gfklalmlangk�\]�]ddgk�hYjY�hg\]j�[gehj]f\]j�
[mYf\g�k]�]kl~�]pY[lYe]fl]�Yfl]�km�hj]k]f[aY�q$�\]�]klY�^gjeY$�hYkYj�Y�

))�� 9jl&)1&�ÉDY�;gfklalm[a�f�Yk]_mjY�Y�lg\Yk�dYk��h]jkgfYk2�F��0&�=d�\]j][`g�Y�nanaj�]f�mf�e]\ag�Ye%
Za]fl]�daZj]�\]�[gflYeafY[a�f&�=k�\]Z]j�\]d�=klY\g�n]dYj�hYjY�im]�]kl]�\]j][`g�fg�k]Y�Y^][lY\g�
q�lml]dYj�dY�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY&

� DY�d]q�hg\j~�]klYZd][]j�j]klja[[agf]k�]kh][�^a[Yk�Yd�]b]j[a[ag�\]�\]l]jeafY\gk�\]j][`gk�g�daZ]j%
lY\]k�hYjY�hjgl]_]j�]d�e]\ag�YeZa]fl]Ê&

)*�� 9jl&� )1&� ÉDY�;gfklalm[a�f�Yk]_mjY�Y� lg\Yk� dYk� �h]jkgfYk2�F��*,&�=d�\]j][`g�\]�hjgha]\Y\�]f�
kmk�\an]jkYk�]kh][a]k�kgZj]�lg\Y�[dYk]�\]�Za]f]k�[gjhgjYd]k�g� af[gjhgjYd]k&� Af[&�*�&�K�dg� dY�
d]q�hm]\]�]klYZd][]j�]d�eg\g�\]�Y\imajaj�dY�hjgha]\Y\$�\]�mkYj$�_grYj�q�\akhgf]j�\]�]ddY�q�dYk�
daealY[agf]k�q�gZda_Y[agf]k�im]�\]jan]f�\]�km�^mf[a�f�kg[aYd&�=klY�[gehj]f\]�[mYflg�]pabYf�dgk�
afl]j]k]k�_]f]jYd]k�\]�dY�FY[a�f$�dY�k]_mja\Y\�fY[agfYd$�dY�mlada\Y\�q�dY�kYdmZja\Y\�h�Zda[Yk�q�dY�
[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYdÊ&

)+�� 9jl&�*(�af[&�*�� Hjgl][[a�f�9eZa]flYd!&�ÉHjg[]\]j~$�lYeZa�f$�j][mjkg�\]�hjgl][[a�f�]f�]d�[Ykg�
\]d�F³�0³�\]d�Yjl�[mdg�)1$�[mYf\g�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f�
k]Y�Y^][lY\g�hgj�mf�Y[lg�m�geaka�f�ad]_Yd�aehmlYZd]�Y�mfY�Ymlgja\Y\�g�h]jkgfY�\]l]jeafY\YÊ&

),�� zf^Ykak�Y�Y\a\g&
)-�� zf^Ykak�Y�Y\a\g&
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k]j�j]_mdY\gk�[gjj][lYe]fl]�hgj�dY�[alY\Y�D]q�F��*(&*0+&�K�dg�k]�daealY�
Y� af\a[Yj�]d�gZb]lg�\]�km�hjg[]\]f[aY2�Zgkim]k�fYlangk�q�hdYflY[agf]k�
im]�af[a\]f�\aj][lYe]fl]�]f�dY�hjgl][[a�f�q�e]bgjYea]flg�\]d�YeZa]f%
l]&

LYehg[g�]k�\]�Yqm\Y$�]f�]kl]�k]fla\g$�]d�<][j]lg�F��1-�\]d�Eafakl]jag�\]�
9_ja[mdlmjY$�hmZda[Y\g�]d�-�\]�g[lmZj]�\]�*((1$�im]�]klYZd][]�]d�J]_dY%
e]flg�\]d�>gf\g�\]�;gfk]jnY[a�f$�J][mh]jY[a�f�q�EYf]bg�kmkl]flYZd]�
\]d�:gkim]�FYlang$�hgj�[mYflg�]f�km�[Yl~dg_g�\]�\]^afa[agf]k�[gfl]fa\g�
]f�]d�Yjl�[mdg�)��fg�[gfl]ehdY�mfY�\]^afa[a�f�\]�k]jna[agk�YeZa]flYd]k$�
[geg�lYehg[g�`Y[]$�kaima]jY$�j]^]j]f[aY�Y�]ddgk&).�

H]jg$�kmj_]f�fm]nYk� afl]jjg_Yfl]k$�·im��\]Z]egk�]fl]f\]j�hgj�Zgk%
im]k�fYlangk7�·K�dg�Yim]ddgk�im]�k]�]f[m]fljYf�\]^afa\gk�]f�]d�F��+�\]d�
Yjl&�*7�·G�\]Z]f�af[dmajk]�lYeZa�f�dYk�\]^afa[agf]k�]phda[alY\Yk�]f�dgk�
fme]jYd]k�,$�-�q�.7�<][a\aj�]klg�fg�]k�kYd_g�kmh]j^dmg$�hgjim]�\]l]jea%
fYj~�]d�jY\ag�\]�Yd[Yf[]�\]d�fme]jYd�*+�]f�dY�hj~[la[Y&

=k�e~k$�fg�k]�\]^af]�g�]phda[Y�dg�im]�\]Z]�]fl]f\]jk]�hgj�ÉhdYflY[agf]k�
im]�af[a\]f�\aj][lYe]fl]Ê�]f�dY�hjgl][[a�f�q�e]bgjYea]flg�\]d�YeZa]f%
l]$�hgj�dg�im]�lYeZa�f�]paklaj~�]d�hjgZd]eY�\]�\]l]jeafYj�dY�afl]da_]f[aY�
q�Yd[Yf[]�\]�\a[`Y�]phj]ka�f&�Af[dmkg$�Y�Y\a]f\g�eYqgj]k�hjgZd]eYk$�
]d�fm]ng�l]plg�d]_Yd�^gj]klYd�fg�g^j][]�mfY�\]^afa[a�f�\]�hjgl][[a�f�\]d�
YeZa]fl]$�[geg� lYehg[g$�\]�e]bgjYea]flg�\]d�eakeg$�[geg� ^a_mjYk�
Yml�fgeYk&

9[]j[Y�\]d�hjgZd]eY�\]�^YdlY�\]�admkljY[a�f�\]�dY�fg[a�f�\]�hjgl][[a�f�
\]d�YeZa]fl]$�dg�hg\j�Yegk�kgdm[agfYj�Y[m\a]f\g�Y�dY�\]^afa[a�f�]klY%
Zd][a\Y�]f�]d�Yjl&�*�� d]ljY�i!)/�\]� dY�D:?E9$�hgj�[mYflg��klY�hgk]]�]d�
[Yj~[l]j�\]�D]q�\]�:Yk]k$�hgj�dg�im]�hg\j�Y�Yhda[Yjk]�kmhd]lgjaYe]fl]�
 q$�Y\]e~k$�j]kh][lg�\]�lg\Y�d]q�hgj�dY�]phj]ka�f�ÉhYjY�WRGRV�ORV�HIHFWRV�
OHJDOHVµ!&�

EYqgj]k�[gehda[Y[agf]k�_]f]jYj~�dY�]phj]ka�f�e]bgjYea]flg�\]d�Ye%
Za]fl]$�hgj�[mYflg�fa�dY�D]q�F��)1&+(($�[geg�lYehg[g$�dY�D]q�F��*(&*0+�
\Yf�mfY�[gf[]hlmYdarY[a�f$�mfY�\]^afa[a�f�g�k]�YdYf�]d]e]flgk�[dYjgk�
hYjY�\]l]jeafYj�km�[gjj][lY�[gehj]fka�f&

H]jg�·im��ka_fa^a[Y�bmj�\a[Ye]fl]�k]jna[ag7�Fm]kljY�d]_akdY[a�f�fg�dg�`Y�
\]^afa\g�\]�eYf]jY�_]f]jYd$�Y��d�k]�j]^a]j]�]d�<][j]lg�D]q� <D!�F��0*-�

).�� =k� ddYeYlang� af\a[Yj$�im]�fg�k]� af[dmq]f� dgk�k]jna[agk�YeZa]flYd]k�\]fljg�\]� dYk�Y[lana\Y\]k�
Zgfa^a[YZd]k�]f�dgk�Yjlk&�*�$�+��q�,��\]d�j]_dYe]flg�Ydm\a\g� Yd�e]fgk�fg�\aj][lYe]fl]!&

)/�� 9jl&�*�$�d]ljY�i!�D:?E9&�ÉHjgl][[a�f�\]d�E]\ag�9eZa]fl]2�]d�[gfbmflg�\]�hgd�la[Yk$�hdYf]k$�hjg%
_jYeYk$�fgjeYk�q�Y[[agf]k�\]klafY\gk�Y�e]bgjYj�]d�e]\ag�YeZa]fl]�q�Y�hj]n]faj�q�[gfljgdYj�km�
\]l]jagjg&Ê
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\]�)1/,�kgZj]�Aehm]klg�Y�dYk�N]flYk�q�K]jna[agk$�h]jg�hYjY�dgk�]^][lgk�
\]�dY�fm]nY�fgjeYlanY�^gj]klYd�fg�]k�Yhda[YZd]�hgj�dY�]kh][a^a[a\Y\�\]�
]kl]�<D&)0�

=flgf[]k$�\]Z]egk�]fl]f\]j�im]�k]jna[ag�É]k�lg\Y�Yim]ddY�hj]klY[a�f�
\]�fYlmjYd]rY�h][mfaYjaY�im]�k]�]flj]_Y�hgj�mf�g^]j]fl]�Y�mf�mkmYjag�g�
[gfkmea\gj�Y�[YeZag�\]�mf�hj][ag�Y[gj\Y\g&Ê�Q�]kl]�k]jna[ag�k]j~�Ye%
Za]flYd$�[mYf\g�\a[`Y�hj]klY[a�f�É[gjj]khgf\Y�Y�mfY�̂ mf[a�f�YeZa]flYd$�
]k�\][aj$�im]�k]�j]^a]jY�Y�mfY�Y[lana\Y\�_dgZYd�im]�\a_Y�j]dY[a�f�[gf�dY�
hjgl][[a�f�\]d�YeZa]fl]�q�fg�\]�j][mjkgk�fYlmjYd]k�]f�hYjla[mdYjÊ&

=f�\]^afalanY$�]k�emq�aehgjlYfl]�]�afl]j]kYfl]�dY�af[dmka�f�\]�]klY�fm]nY�
afklalm[a�f�]f�]d�~j]Y�\]d�<]j][`g�9eZa]flYd�>gj]klYd$�h]jg�k�dg�k]�`Y�
]flj]_Y\g�mfY�\]^afa[a�f�nY_Y$� af[gf[dmkY�q�hg[g�[gfkakl]fl]&�9�]klg$�
\]Z]egk�Y_j]_Yj�im]�fg�]pakl]�mf� ljYlYea]flg�g�mfY�j]_mdY[a�f�im]�
hjgq][l]�q�[gf[j]la[]�km�gh]jYlana\Y\&�

,9����6(59,&,26�$0%,(17$/(6�<�'(6$552//2�
6267(1,%/(

DY�af[dmka�f�\]�dgk�k]jna[agk�YeZa]flYd]k�\]d�Zgkim]�fYlang�]f�]d�[m]j%
hg�d]_Yd�Ydm\a\g�[gfklalmq]�mf�Ykh][lg�\]�_jYf�j]d]nYf[aY�]f�dY�lml]dY�
YeZa]flYd�q�]d�\]kYjjgddg�][gf�ea[g$�[gf[j]lYf\g$�\]�]klY�eYf]jY�dY�
[gf[adaY[a�f�\]�]klgk�afl]j]k]k&

=klY� ]jjY\Y!�\akhmlY�kmj_aj�Y�hgj�dY�ghgka[a�f�\]�dYk�fgjeYk�\]d�Yjl&�)1�
F��0�af[&�*�� im]�]klYZd][]�]phj]kYe]fl]�dY�hjgl][[a�f�\]d�YeZa]fl]!�
q�F��*)� im]�[gfkY_jY�]d�\]j][`g�^mf\Ye]flYd�Y�\]kYjjgddYj�[mYdima]j�
Y[lana\Y\�][gf�ea[Y�g�daZ]jlY\�\]�]ehj]kY$�[geg�dg�\]fgeafY�Yd_mfY�
\g[ljafY!&

Dgk�Y_]fl]k�][gf�ea[gk�fg�hm]\]f�nanaj�fa�\]k]fngdn]jk]�Y�]khYd\Yk�
\]�dY�kg[a]\Y\$�hgj�]klY�jYr�f�Y�e]\a\Y�im]�]f�]ddY�kmj_a��mfY�hj]g[m%
hY[a�f�j]Yd�hgj�dYk�[gfk][m]f[aYk�YeZa]flYd]k�\]�kmk�Y[lmY[agf]k$�dYk�
]ehj]kYk� lmna]jgf�im]�[ge]frYj�Y� af[gjhgjYj� nYjaYZd]k�YeZa]flYd]k�
]f�km�hdYfa^a[Y[a�f�q�_]kla�f&�=klg$�hgj�[mYflg�[Y\Y�n]r�`Y�a\g�[gZjYf%
\g�[gf�eYqgj�^m]jrY�dY�f][]ka\Y\�\]d�]ehd]g�\]�]d]e]flgk�f][]kYjagk�
hYjY�`Y[]j�^j]fl]�Yd�aehY[lg�YeZa]flYd�Yfl]�dYk�]pa_]f[aYk�\]�hjgl][%
[a�f�kg[aYd�hgj�hYjl]�\]�dY�[gemfa\Y\�q�hgj�dY�hj]ka�f�j]_mdYlgjaY�\]d�
=klY\g�9\eafakljY[a�f&�

)0�� L9DD9J�<&$�>]jfYf\g&�Gh&�[al&� h&�*/)!&�zf^Ykak�Y�Y\a\g&
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>m]�]klY�[gY[[a�f�]pl]jfY�dY�im]�aehmdk��Y�\ak]�Yj�e]\a\Yk�[gjj][lanYk�
GH�ILQDO�GH�WXEHUtD�R�GH�OtQHD� ]f\�g^�hah]!&�

Dm]_g$�dYk�[gfka\]jY[agf]k�YeZa]flYd]k�^m]jgf�Yme]flYf\g�`YklY�k]j�
[gfl]ehdY\Yk�]f�dY�_]kla�f�]ehj]kYjaYd�Y�e]\ag�q�dYj_g�hdYrg$�\]�eY%
f]jY�lYd$�im]�]d�YeZa]fl]�k]�̀ Y�[gfn]jla\g�]f�mf�̂ Y[lgj�\]�\a^]j]f[aY[a�f�
q�\]�[geh]lalana\Y\�\]�Za]f]k�q�]ehj]kYk&�=d�gZb]lang�]k$�]flgf[]k$� Yd�
e]fgk�]f�l]gj�Y!$�eYfl]f]j�g�Yme]flYj�dY�hjg\m[[a�f�[gf�e]fgj]k�j]%
[mjkgk�q�j]ka\mgk� ][g]^a[a]f[aY!&)1��

9`gjY�Za]f$�]k�aehgjlYfl]�af\a[Yj$�im]�dY�af[dmka�f�\]�dgk�k]jna[agk�Ye%
Za]flYd]k�]f�]d�Yjl&�*��F��*+�\]�dY�D]q�F��*(&*0+�[gfklalmq]�mfY�hjgq][%
[a�f�\]�[a]jlYk�fgjeYk�]klYZd][a\Yk�]f�dY�;HJ�]f�km�=;9&�=k�]d�[Ykg�\]d�
Yjl�[mdg�)1�F��0$�af[&�)�$�im]�[gfkY_jY$�]f�km�hjae]jY�hYjl]$�]d�GHUHFKR�D�
YLYLU�HQ�XQ�DPELHQWH�LQFRQWDPLQDGR�q$�]f�km�hYjl]�^afYd$�]d�\gZd]�\]Z]j�\]d�
=klY\g�\]�n]dYj�hgjim]�\a[`g�\]j][`g�QR�VHD�DIHFWDGR�\�WXWHODU�OD�SUHVHU�
YDFLyQ�GH�OD�QDWXUDOH]D&�

9\]e~k$�]d�af[&�*��\]�]kl]�eakeg�fme]jYd�]klYZd][]�dY�hjgl][[a�f�\]d�
YeZa]fl]�h]jeala]f\g�Yd�d]_akdY\gj�]klYZd][]j�j]klja[[agf]k�]kh][�^a[Yk�
Yd�]b]j[a[ag�\]�\]l]jeafY\gk�\]j][`gk�g�daZ]jlY\]k&�

<]Z]egk�\]bYj�]f�[dYjg$�im]�]kl]�\]Z]j�]klYlYd�\]�n]dYj�hgj�]d�\]j][`g�
Y�nanaj�]f�mf�YeZa]fl]�af[gflYeafY\g�q�\]�lml]dYj�dY�hj]k]jnY[a�f�\]�dY�
fYlmjYd]rY�[gfklalmq]�mfY�n]j\Y\]jY�^mf[a�f�Y\eafakljYlanY$�dY�im]�hYjY�
km�[gjj][lg�[mehdaea]flg�j]ima]j]�aeh]jYlanYe]fl]�\]�dYk�hgl]klY\]k�
h�Zda[Yk�q�]d�]klYZd][aea]flg�\]�e][Yfakegk�Y\eafakljYlangk�hYjY�`Y%
[]j�]^][lang�]d�[gfljgd�]klYlYd�kgZj]�\a[`gk�Za]f]k�bmj�\a[gk&*(

9`gjY$�]klY�Yhda[Y[a�f�]kh][�^a[Y�\]�dg�[gfl]ehdY\g�]f�dY�D]q�>mf\Y%
e]flYd$� ]k� Y[gj\]� Y� dYk� [YjY[l]j�kla[Yk� \]d� Zgkim]�fYlang&� =f� ]^][lg$�
dY�fgjeY� d]_Yd� [gf[j]larY�]d� aeh]jYlang�[gfklalm[agfYd�]f�mfg�\]�kmk�
]d]e]flgk�YeZa]flYd]k2�dY�eYkY�Zgk[gkY&

=fl]f\]j$�Y[lmYde]fl]�im]�dgk�Zgkim]k�k�dg�[gfklalmq]f�j][mjkgk�fY%
lmjYd]k�j]fgnYZd]k�_]f]jY\gj]k�\]�eY\]jY$�[geg�ljY\a[agfYde]fl]�k]�
`Y�[gehj]f\a\g$�fg�]k�[g`]j]fl]�[gf�]kljYl]_aYk�\]�\]kYjjgddg�kgkl]%
faZd]�im]�kgf�Yim]ddYk�im]�h]jeal]f�Y�Y\aj�gljYk�^mf[agf]k�lYf�g�e~k�

)1�� D9N9F<=Já9$�PYna]j3�D=åF$�;Yje]dg�B&3�NÞKIM=R$�EYj�Y�Pgk�$�Gh&�[al&� h&�+).!&�zf^Ykak�Y�Y\a%
\g&�=d�hYj�fl]kak�]k�fm]kljg&
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Za]flYd�\]�dY�>Y[mdlY\�\]�<]j][`g�\]�dY�Mfan]jka\Y\�\]�;`ad]$�D]_Yd�HmZdak`af_�;`ad]$�KYflaY_g$�
;`ad]$�bmfag$�*((0� hh&�)*+%)*,!&



0*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

aehgjlYfl]k$�lYd]k�[geg�dY�hj]n]f[a�f�\]�dY�]jgka�f�q�dY�\]k]jlarY[a�f$�
dY�e]bgjY�\]�dY�[Yda\Y\�\]�dYk�Y_mYk$�dY�^abY[a�f�\]�[YjZgfg$�dY�[gfk]jnY%
[a�f�\]�dY�Zag\an]jka\Y\�g�dY�Z]dd]rY�]k[�fa[Y&*)

Hgj�lg\g�dg�Yfl]jagj$�dgk�k]jna[agk�YeZa]flYd]k�[geg�e][Yfakeg�bmj�\a%
[g�][gf�ea[g�[gfklalmq]f�mf�aehgjlYfl]�e][Yfakeg�hYjY�hjgl]_]j�]d�
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af_j]kgk&
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=d�YeZa]fl]�hgk]]�\an]jkYk�q�[gfka\]jYZd]k�^mf[agf]k�im]�af[a\]f�hg%
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kg[a]\Y\&�9k�$�]d�]flgjfg�[gfklalmq]�mfY�^m]fl]�\]�hjg\m[[a�f�\]�Za]f]k�
q�k]jna[agk$�mf�]khY[ag�\]�hdY[]j$�]kl�emdg�hYjY�]d�\]kYjjgddg�h]jkgfYd�q�
[gd][lang$�j]\m[lg�\]�[anadarY[a�f�g�k�eZgdg�\]�[mdlmjY&�9`gjY$�l]fa]f\g�
[dYjg�dg�af\a[Y\g$�]k�e]f]kl]j�\]l]jeafYj�]d�_jmhg�`meYfg�im]�la]f]�
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dY�]ph]ja]f[aY�`Y�\]egkljY\g�im]$�]f�dY�eYqgj�Y�\]�dgk�[Ykgk$�dY�]phdg%
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e]fgj�g�fmdY�hj]g[mhY[a�f�]f�dY�lml]dY�YeZa]flYd� hgjim]�`Yf�gZl]fa\g�
dYk�mlada\Y\]k�][gf�ea[Yk�Y[YZYf\g�[gf�dg�hjghag$�[gf�lglYd�\]khj]g[m%
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hjglY_�fa[g&�9k�$�dY�kgda\Yja\Y\�fg�[gfklalmq]�mfY�e]jY�YkhajY[a�f�]f�]d�
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9eZa]flYd�[`ad]fg$�im]�ajjY\aY�[gf�lg\g�km�]khd]f\gj�lg\Y�km�]kljm[lmjY�
q�dY�^mf[agfYda\Y\�\]�kmk�fgjeYk&*-��
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glgj_Yf�kgZj]�kmk�]^][lgk&�DY�k]_mf\Y�k]�]phj]kY�]f�mfY�ng[Y[a�f�h]j%
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·Im��j]h]j[mkagf]k�][gf�ea[Yk�l]f\j�Y�dY�Y\gh[a�f�\]�\a[`g�j�_ae]f�
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lYd]k�\]�̂ gjeY�][m~fae]&�=klg$�hgj�[mYflg�dY�kYlak^Y[[a�f�\]�dgk�e]f]k%
l]j]k�\]�dYk�hgZdY[agf]k�Y[lmYd]k�]k�mf�Yfl][]\]fl]�]k]f[aYd�hYjY�]d�dg%
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_]g_j~^a[Y&�HYjY�[gfk]_maj�dg�Yfl]jagj$�k]�j]ima]j]�dY�]jjY\a[Y[a�f�\]�dY�
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Hgj�gljg�dY\g$�Yd�`YZdYj�\]�]ima\Y\�afl]j_]f]jY[agfYd�`Y[]egk�j]^]j]f%
[aY�Y�mfY�[m]kla�f�l]ehgjYd�im]�k]�j]dY[agfY�[gf�dgk�\]j][`gk�]n]flmY%
d]k�\]�dYk�_]f]jY[agf]k�^mlmjYk$�hgj�dg�im]�dYk�nYjaY\Yk�e]\a\Yk�im]�k]�
Y\ghlYf�]f�]d�hj]k]fl]$�]f�j]dY[a�f�Yd�YeZa]fl]$�nYf�Y�_]f]jYj�[gfk]%
[m]f[aYk�im]�Y^][lYj~f�Y�ima]f]k�Ymf�fg�`Yf�fY[a\g&*1

<a[`g�dg�Yfl]jagj$�dY�]ima\Y\�afl]j_]f]jY[agfYd�YZjYrY�dY�hgkaZada\Y\�\]�
Y[m\aj�Yd�mkg�q�_g[]�\]�dgk�Za]f]k�YeZa]flYd]k�hgj�hYjl]�\]�dYk�_]f]%
jY[agf]k�Y\nafa]fl]k�\]� dY�eakeY�eYf]jY�[geg�`Yf�Y[[]\a\g�Y�]ddgk�
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jY[agf]k�Y[lmYd]k&+)
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jaYk�hjaeYk!�q�im]�kgf�j]_mdY\gk$�\]�eYf]jY�hjaf[ahYd$�hgj�mfY�jYeY�\]d�
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FYlmjYd]k&+*�

=d�YeZa]fl]$�]f�[YeZag$�]k�mf�lg\g�̀ gd�kla[g$�]k�mf�kakl]eY�_dgZYd�[gfk%
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Ypagd�_a[g$�]kl�la[g�g�]khajalmYd&++
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9&%�� DY�hj]k]f[aY�\]�mfY�k]ja]�\]�fgjeYlanYk$�im]�afljg\mr[Yf�fm]nYk�
gZda_Y[agf]k�hYjY�dYk�]ehj]kYk�]f�eYl]jaY�YeZa]flYd&

:&%�� <]�dY�eYfg�\]�dY�Yh]jlmjY�\]�dY�][gfge�Y$�Yd_mfgk�k][lgj]k�q'g�
k]_e]flgk�\]�^ajeYk�]f^j]flYf�^m]jl]k�hj]kagf]k�\]�e]j[Y\g� ]f�
hYjla[mdYj$�h]jg�fg��fa[Ye]fl]$�\]d�]pl]jagj!�hYjY�e]bgjYj�km�_]k%
la�f�YeZa]flYd&

;&%�� =f�mf�[gfl]plg�\]�^m]jl]�h]f]ljY[a�f�\]�]ehj]kYk�ljYfkfY[agfY%
d]k�]f�dY�][gfge�Y$� dYk�^adaYd]k�dg[Yd]k$�]f�em[`gk�[Ykgk$�\]Z]f�
Y\YhlYj�kmk�hj~[la[Yk�YeZa]flYd]k�Y�fgjeYk�afl]jfYk�afljY[gjhg%
jYlanYk�\]^afa\Yk�\]k\]�kmk�[YkYk�eYlja[]k&

<&%�� DY�É[gf[a]f[aY�YeZa]flYdÊ�\]�dY�[gemfa\Y\�em]kljY�mfY�l]f\]f%
[aY�\]�[j][aea]flg$�dg�im]�j]\mf\Y�]f�im]�dgk�j][dYegk�q�hj]kag%
f]k�\]�[am\Y\Yfgk�g�ljYZYbY\gj]k�Y�dYk�]ehj]kYk�hYjY�im]��klYk�
eYfl]f_Yf�[gf\m[lYk�YeZa]flYde]fl]�Y\][mY\Yk�k]Yf�e~k� af%
l]fkgk&

,-�� @=JJ9<GJ$�<gjaZ]d�q�<AE9K$�D]ghgd\g&�É9hgjl]k�q� daealY[agf]k�\]� dY�nYdgjY[a�f�][gf�ea[Y�
]f�dY�aehd]e]flY[a�f�\]�]kim]eYk�\]�hY_g�hgj�k]jna[agk�YeZa]flYd]kÊ&�S=f�d�f]YU�`llh2''ooo&
hjakeY*&gj_&kn'o]Z'hmZda[Y[agfW\]lYdd]&h`h7a\5*()&�S^][`Y�\]�[gfkmdlY2�)(�\]�eYqg�\]�*()(U

,.�� Af[dmkg�]k�hgkaZd]�h]fkYj�]f� dY�hj]k]f[aY�\]� afl]je]\aYjagk�]f� dY�[Y\]fY�][gf�ea[Y�\]� dgk�
k]jna[agk�YeZa]flYd]k$�[geg�lYeZa�f$�]f�dY�hgkaZada\Y\�\]�da[alY[a�f�\]�k]jna[agk�YeZa]flYd]k�
hgj�hYjl]�\]d�=klY\g�9\eafakljY\gj&
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e
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=&%�� =f� \aklaflYk� d�f]Yk� \]� hj�klYegk� hjgn]fa]fl]k� \]d� ]pl]jagj�  ]f�
[gf[j]lg$�dgk�glgj_Y\gk�hgj�gj_Yfakegk�emdladYl]jYd]k!�k]�af[dm%
q]f�[d~mkmdYk�]kh][�^a[Yk�]f�eYl]jaY�\]�]pa_]f[aY�\]�[gjj][lg�\]k%
]eh]�g�YeZa]flYd&,/

Hgj�gljg�dY\g$�dY�\]\a[Y[a�f�\]d�hjgha]lYjag�\]�Zgkim]k�Y�]ph]f\]j�k]j%
na[agk�YeZa]flYd]k$�\]Z]�l]f]j�hgj�^afYda\Y\�dY�]flj]_Y�fg�k�dg�\]�[Yf%
la\Y\� \]� ]klYk� hj]klY[agf]k$� kafg� im]� lYeZa�f$� \]� [Yda\Y\$� dg� im]� k]�
ljY\m[]� ]f� dY� f][]ka\Y\� \]� [gfljYlY[a�f� \]� _]fl]� [Yda^a[Y\Y� q� [gf� dY�
]ph]jla[aY�f][]kYjaY�im]�[mehdY�dY�dYZgj�\]�eYfl]f[a�f�\]�dgk�Zgkim]k$�
lYd]k�[geg$�hjgl][lgj]k�\]d�Zgkim]$�[a]fl�^a[gk�q�l�[fa[gk�im]�]klm\a]f�q�
eYfl]f_Yf�dYk�[gf\a[agf]k�[mYdalYlanYk�\]�dgk�l]jj]fgk�Zgk[gkgk$�[geg�
Y\]e~k$�h]jkgfYk�]f[Yj_Y\Yk�\]�eYjc]laf_�q�hjgeg[a�f�\]�kmk�k]jna%
[agk�YeZa]flYd]k$�\]�eYf]jY�lYd$�im]�]d�eYf]bg�gj_YfarY[agfYd�q�^mf[ag%
fYd�k]Y��hlaeg�q�h]jealY�hj]^]jaj�dgk�k]jna[agk�]flj]_Y\gk�hgj�mf�Zgk%
im]�hgj�kgZj]�dgk�\]�gljg$�af[a\a]f\g�Yk��]f�dY�]d]nY[a�f�\]�dY�[Yda\Y\&�

9\]e~k$�dY�g^]jlY�q�Y\imaka[a�f�hm]\]�k]j�j]YdarY\Y�Y�ljYn�k�\]�e][Y%
fakegk�ljY\a[agfYd]k�]k[jalmjY\gk�g�mladarYf\g�dgk�e]\agk�l][fgd�_a[gk�
e~k�YnYfrY\gk�im]�Yk]_mj]f�eYqgj�jYha\]r�]f�dYk�ljYfkY[[agf]k&�Lg\g�
dg�[mYd�hg\j~�[gflYj�[gf�dgk�j]khYd\gk�[ge]j[aYd]k�q�\]�afkljme]flgk�
^afYf[a]jgk�f][]kYjagk�]f�Yl]f[a�f�Y�dY�eY_falm\�\]�dYk�gh]jY[agf]k&

Gljg� Ykh][lg� im]� ]k� ]k]f[aYd� Y� [gfka\]jYj$� ]k� dY� af[dmka�f� \]�e][Y%
fakegk�\]�^ak[YdarY[a�f$� dgk�[mYd]k�hm]\]f�k]j� af[dma\gk�]f�[d~mkmdYk�
]phj]kYk� Y�^YdlY�\]�fgjeYlanY!$�q�im]�\]Z]f�k]j�\ak]�Y\gk�hYjla[ahYla%
nYe]fl]�]flj]�]b][mlgj]k�q�nYda\Y\gk�]flj]�]klgk�q�dgk�Z]f]^a[aYjagk&,0�

9,,,���� &21&/86,21(6

Dgk� k]jna[agk� YeZa]flYd]k� [gfklalmq]f� mf� ]^a[a]fl]� e][Yfakeg� hYjY�
hjgh]f\]j�Y�dY�[gfk]jnY[a�f�q�hj]k]jnY[a�f�\]d�YeZa]fl]�q$�hYjY�]d�[Ykg�
[gf[j]lg$�\]�dgk�Zgkim]k&

=f�[gfbmflg�[gf�dY�lml]dY�\]d�YeZa]fl]$�[gfklalmq]f�mf�]p[]d]fl]�e][Y%
fakeg�\]�[j]Y[a�f�\]�Ydl]jfYlanYk�][gf�ea[Yk�hYjY�dgk�hjgha]lYjagk�\]�
dgk�Zgkim]k$�[gfklalmq]f\g�^m]fl]k�\]�af_j]kgk�q�\]�\an]jkgk�ljYZYbgk&�
Dgk�k]jna[agk�YeZa]flYd]k�\]�dgk�Zgkim]k�fYlangk�kgf�̂ mf[agf]k�im]�[dY%

,/�� DåH=R$�9f\j�k&�ÉDY�G^]jlY�\]�:a]f]k�q�K]jna[agk�9eZa]flYd]k�]f�9j_]flafY&�=d�HYh]d�\]� dYk�
Hqe]kÊ�S=f�d�f]YU�`llh2''ooo&][dY[&gj_'hmZda[Y[agf]k'ped'.'*(/,.'d[d*)1)]&h\^� hh&�)0%)1!&�S^]%
[`Y�\]�[gfkmdlY2�)(�\]�eYqg�\]�*()(U&

,0�� Gj_YfarY[a�f�\]�dYk�FY[agf]k�Mfa\Yk�hYjY�dY�9_ja[mdlmjY�q�dY�9dae]flY[a�f� >9G!&�J]\�DYlafgY%
e]ja[YfY�\]�;ggh]jY[a�f�L�[fa[Y�]f�EYf]bg�\]�;m]f[Yk�@a\jg_j~^a[Yk� J=<D9;@!$�Gh&�[al&� h&�
))!&�
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J]naklY�\]�<]j][`g�9eZa]flYd

jYe]fl]�\]Z]f�]klYj�[gfka\]jY\Yk�]f�dgk�[gf[]hlgk�\]�]ima\Y\�afljY%
_]f]jY[agfYd�]�afl]j_]f]jY[agfYd�^gj]klYd�q�kgf�]k]f[aYd]k�]f�dY�fm]nY�
hYfgj~ea[Y�kg[ag][gf�ea[Y�\]�[gfk][m[a�f�\]d�\]kYjjgddg�kgkl]faZd]&
Mf�[gjj][lg�\]kYjjgddg$�j]_mdY[a�f�q�hj][aka�f�\]�kmk�]d]e]flgk�hm]\]�
\Yj�gja_]f�Y�mf�eg\]jfg�e]j[Y\g�]f�dgk�[mYd]k�k]�[gfbm_m]f�Y\][mY%
\Ye]fl]�dgk�^Y[lgj]k�\]�\]kYjjgddg�][gf�ea[g�q�\]�lml]dY�YeZa]flYd�\]�
eYf]jY�]imadaZjY\Y&

=f�\]^afalanY$�]k�emq�aehgjlYfl]�]�afl]j]kYfl]�dY�af[dmka�f�\]�]klY�fm]nY�
afklalm[a�f�][gf�ea[Y�YeZa]flYd�]f�]d�~j]Y�\]d�<]j][`g�9eZa]flYd�>g%
j]klYd$�h]jg�k�dg�k]�`Y�]flj]_Y\g�mfY�\]^afa[a�f�nY_Y$�af[gf[dmkY�q�hg[g�
[gfkakl]fl]&�9�]klg$�\]Z]egk�Y_j]_Yj�im]�fg�]pakl]�mf�ljYlYea]flg�g�
mfY�j]_mdY[a�f�im]�hjgq][l]�q�[gf[j]la[]�km�gh]jYlana\Y\&

Kaf�]eZYj_g$�]f�Yl]f[a�f�Y�dYk�\akhgka[agf]k�[gfklalm[agfYd]k�]�af^jY%
[gfklalm[agfYd]k� im]� ]klYZd][]f� ]d� eYj[g� \]fljg� \]d� [mYd� k]� hm]\]f�
\]kYjjgddYj�Y[lana\Y\]k�][gf�ea[Yk�[gf�hd]fg�j]kh]lg�\]d�YeZa]fl]�]f�
km�afl]_jYda\Y\$�hg\]egk�kgkl]f]j�im]�]k�hgkaZd]�j]YdarYj�Y[lana\Y\]k�
j]dY[agfY\Yk�[gf�k]jna[agk�YeZa]flYd]k� q�]f�[gf[j]lg$�hjgn]fa]fl]k�\]�
dgk�Zgkim]k!�[gf�]d�[gfk][m]fl]�hY_g&�=klg�fg�gZklY�Y�im]�k]Y�j][g%
e]f\YZd]�dY�\a[lY[a�f�\]�mf�eYj[g�j]_mdYlgjag�]kh][�^a[g�\]�]ddgk�]f�]d�
im]�k]�]klYZd]r[Y�mf�kakl]eY�\]�^ak[YdarY[a�f�]^][lang�q�]^a[a]fl]&�
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Hg[g�k]�[gfg[]�]f�fm]kljg�hY�k�kgZj]�dgk�`me]\Yd]k$�]f�im��[gfkakl]f$�
[m~d]k�kgf�kmk�[YjY[l]j�kla[Yk$�km�j]d]nYf[aY�q�dgk�e]\agk�\]�hjgl][[a�f�
q�[gfk]jnY[a�f�\]��klgk&�Kaf�]eZYj_g$�`Y[]�hg[gk�Y�gk�]klY�kalmY[a�f�
[YeZa��Y�ljYn�k�\]�mf�lj~_a[g�`][`g$�[geg�dg�^m]�]d�\]kYklj]�YeZa]flYd�
hjgng[Y\g�hgj�dY�]ehj]kY�;]dmdgkY�9jYm[g�q�;gfklalm[a�f�K&9&� ;]d[g%
9jYm[g!$�]f�NYd\anaY$�]f�]d�Y�g�*((,&�9�jY�r�\]�dY�[gflYeafY[a�f�_]f]jY%
\Y�hgj�]kl]�`][`g�]k�im]�k]�nag�Y^][lY\g�mf�`me]\Yd�im]�]klYZY�ljahd]%
e]fl]�hjgl]_a\g2�[geg�ÉKYflmYjag�\]�dY�FYlmjYd]rYÊ*$�]d�]klYj�af[dma\g�
\]fljg�\]d�ÉKakl]eY�FY[agfYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\YkÊ+�q�Y\]%
e~k�]klYj�]f�dY�ÉDaklY�\]�@me]\Yd]k�\]�AehgjlYf[aY�Afl]jfY[agfYdÊ,$�\]�
dY�;gfn]f[a�f�\]�JYekYj� Y�dY�im]�`Yj]egk�e]f[a�f�e~k�Y\]dYfl]!&�Dg�
Yfl]jagj$�[geg�dg�kYZ]egk$�fg�^m]��Za[]�hYjY�im]�\]�lg\Yk�^gjeYk�]kl]�
`me]\Yd�^m]k]�Y^][lY\g�hgj�JAD=K-�\]�mfY�[gehY��Y�hYh]d]jY&.

=k�hgj� dg�Yfl]jagj�im]�]klaeYegk�f][]kYjag�hj]_mflYjfgk�Y[]j[Y�\]d�
]klY\g�\]�[gfk]jnY[a�f�q�hjgl][[a�f�\]�dgk�`me]\Yd]k�]f�fm]kljg�hY�k$�
im��e]\a\Yk�k]�]kl~f�lgeYf\g�q�[m~d]k�^YdlY�hgj�j]YdarYj&�HYjY�dd]nYj�
Y�[YZg�dg�Yfl]jagj�]k�im]�[ge]frYj]egk�hgj�\]l]jeafYj�im��kgf�dgk�
`me]\Yd]k�q�km�aehgjlYf[aY$�hYjY�k]_maj�[gf�dY�j]naka�f�\]�dY�fgjeY%
lanY�]pakl]fl]�Y�fan]d�afl]jfY[agfYd&�=f�l]j[]j�dm_Yj$�k]�YfYdarYj~�lYflg�
dY�Yhda[Y[a�f�\]�\a[`Y�fgjeYlanY�]f�fm]kljg�hY�k$�q�dY�hYjla[ahY[a�f�\]�
fm]kljg�=klY\g�]f�dYk�;gf^]j]f[aYk�\]�dY�;gfn]f[a�f�\]�JYekYj&�9\]%
e~k$�k]�j]nakYj~�]d�Yhgjl]�\]d�k][lgj�hjanY\g�]f�dY�[gfk]jnY[a�f�\]�dgk�
`me]\Yd]k$� dYk�fgjeYlanYk�j]dY[agfY\Yk�]f�]d�<]j][`g�;gehYjY\g$�q�
^afYde]fl]$�dYk�[gf[dmkagf]k�q�hjghm]klYk�hYjY�YnYfrYj�`Y[aY�mfY�j]Yd�
hjgl][[a�f�\]�dgk�`me]\Yd]k&

"�� =_j]kY\g�\]�<]j][`g$�>Y[mdlY\�\]�<]j][`g�Mfan]jka\Y\�\]�;`ad]&�9qm\Yfl]�\]�Afljg\m[[a�f�Yd�
<]j][`g&

)�� =kl]�af^gje]�]k�^jmlg�\]�mfY�hYkYfl�Y�\]�afn]kla_Y[a�f�j]YdarY\Y�]f�>AE9�\]k\]�eYqg�Y�k]h%
la]eZj]�\]�*((1&

*�� =f�Y\]dYfl]$�ÉKYflmYjagÊ&
+�� =f�Y\]dYfl]$�KF9KH=&
,�� =f�Y\]dYfl]$�ÉDaklYÊ&
-�� JAD�]k�mf�Y[j�faeg�\]�ÉJ]ka\mgk�Af\mkljaYd]k�D�ima\gkÊ&
.�� =d�[Ykg�;=D;G�k]�YfYdarYj~�e~k�Y\]dYfl]&
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Dgk�`me]\Yd]k�g�ÉrgfYk�`�e]\YkÊ�la]f]f�[geg�[YjY[l]j�kla[Y�hjaf[a%
hYd�]d�]d]e]flg�Y_mY$� bmflg�[gf�[gflYj�[gf�mfY�ja[Y�Zag\an]jka\Y\�\]�
^dgjY�q�^YmfY�]f�kmk�daf\]k&�Kgf�YeZa]fl]k�\]�ljYfka[a�f�]flj]�e]\agk�
Y[m~la[gk�q�l]jj]klj]k$�hm\a]f\g�]f[gfljYjk]�]f�dY_gk$�dY_mfYk�g�j�gk$�
]f�dYk�rgfYk�[gkl]jYk�g�Yd�afl]jagj�\]�mf�nYdd]$�hdYfa[a]$�g�]f�k][lgj]k�
hj]�[gj\add]jYfgk&

Hgj�km�hYjl]$�dY�;gfn]f[a�f�\]�JYekYj�\]^af]�Y�dgk�`me]\Yd]k�[geg�
ÉdYk�]pl]fkagf]k�\]�eYjakeYk$�hYflYfgk�q�lmjZ]jYk$�g�kmh]j^a[a]k�[m%
Za]jlYk�\]�Y_mYk$�k]Yf��klYk�\]�j�_ae]f�fYlmjYd�g�Yjla^a[aYd$�h]jeYf]f%
l]k�g�l]ehgjYd]k$�]klYf[Y\Yk�g�[gjja]fl]k$�\md[]k$�kYdgZj]k�g�kYdY\Yk$�
af[dma\Yk�dYk�]pl]fkagf]k�\]�Y_mY�eYjafY�[mqY�hjg^mf\a\Y\�]f�eYj]Y�
ZYbY�fg�]p[]\Y�\]�k]ak�e]ljgkÊ&/�9� dg�im]�[YZ]�Y_j]_Yj�im]� Éhg\j~f�
[gehj]f\]j�kmk�rgfYk�jaZ]j]�Yk�g�[gkl]jYk�Y\qY[]fl]k$�Yk��[geg�dYk�
akdYk�g�]pl]fkagf]k�\]�Y_mY�eYjafY�\]�mfY�hjg^mf\a\Y\�kmh]jagj�Y�dgk�
k]ak�e]ljgk�]f�eYj]Y�ZYbY$� [mYf\g�k]�]f[m]flj]f�\]fljg�\]d�`me]%
\YdÊ&0

9&%�� AehgjlYf[aY

Dgk�`me]\Yd]k�fg�k�dg�kgf�aehgjlYfl]k�hgj�km�nYdgj�lmj�kla[g$�j][j]Yla%
ng�g�hgj�km�Z]dd]rY�]k[�fa[Y$�kafg�im]�lYeZa�f�hgj�km�Ydlg�nYdgj�][gf�%
ea[g$�[a]fl�^a[g�q�[mdlmjYd&�Mf�j]kme]f�\]�km�nYdgjY[a�f�][gf�ea[Y�k]�
em]kljY�]f�]d�j][mY\jg�\]�dY�h~_afY�ka_ma]fl]&

9�[gflafmY[a�f�k]�YdYj]egk�dYk�hjaf[ahYd]k�^mf[agf]k$�nYdgj]k�q�k]jna%
[agk�][gkakl�ea[gk�\]�dgk�`me]\Yd]k2

)!�� >mf[agf]k�j]dY[agfY\Yk�[gf�]d�Y_mY2

Y!�� >m]fl]k�\]�Y_mY�\md[]&�=klg�]k�ZYklYfl]� aehgjlYfl]�]f� dY� rgfY�
fgjl]�\]�fm]kljg�hY�k$�]kh][aYde]fl]�hgj�dgk�\an]jkgk�hm]Zdgk�af%
\�_]fYk�im]�Ydd��`YZalYf$�[geg�lYeZa�f�hgj�dYk�Y[lana\Y\]k�eaf]%
jYk�q�km�f][]ka\Y\�\]�Y_mY�hYjY�kmk�Y[lana\Y\]k�hjg\m[lanYk&�Kaf�
]eZYj_g$�\]Z]egk�\]bYj�]f�[dYjg�im]�]k�af\akh]fkYZd]�mf�mkg�jY%

/�� 9jl�[mdg�)&)�\]�dY�;gfn]f[a�f�\]�JYekYj�S=f�d�f]YU��`llh2''ooo&jYekYj&gj_�S^][`Y�\]�[gfkmdlY2�
)0�\]�eYqg�\]�*()(U&
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,,,���3527(&&,�1�,17(51$&,21$/�'(�/26�+80('$/(6

=f�]kl]�Y[~hal]�k]�YfYdarYj~f�dYk�\an]jkYk�;gfn]f[agf]k�Afl]jfY[agfYd]k�
im]�k]Yf�Yhda[YZd]k�Y�dgk�`me]\Yd]k$�\]l]fa�f\gfgk�\]�^gjeY�]kh][aYd�
]f�dY�\]fgeafY\Y�É;gfn]f[a�f�\]�JYekYjÊ$�im]�hYkYj]egk�Y�YfYdarYj&

9&%�;gfn]f[a�f�JYekYj

9�[gea]frgk�\]d�Y�g�)1/)$�]d�*�\]�^]Zj]jg$�]f�dY�[am\Y\�\]�JYekYj$�Aj~f$�
mf� _jmhg� \]� hY�k]k� bmflg� [gf� gj_Yfakegk� afl]jfY[agfYd]k� q� \an]jkYk�

*.�� =klg�k]�j]dY[agfY�[gf� dY�ÉljY_]\aY�\]� dgk�[gemf]kÊ$�im]�k]_�f�?&�@Yj\af�  fgk�]phda[Y�BmYf�
;Yjdgk�;YkladdY!��kgf�Yim]ddgk�im]��Éfg�d]�h]jl]f][]f�Y�fY\a]$�fY\a]�dgk�[ma\Y�q�Yk��k]�hm]\]f�
hjg\m[aj�\]l]jagjgk�[geg�kgZj]%]phdglY[agf]k$�j]\m[[agf]k�hgZdY[agfYd]k�q�mkgk�g�eYf]bgk�
afY\][mY\gk&�K]�`Yf�\]k[jalg�\gk�^gjeYk�Z~ka[Yk�\]�kmh]jYj�]klY�ljY_]\aY2�Y!�im]�]d�=klY\g�
 ka�k]�ljYlY�\]�mf�=klY\g!�k]�`Y_Y�[Yj_g�\]�]kgk�Za]f]k�g�j][mjkgk�]f�fgeZj]�\]�lg\gk�kmk�
[am\Y\Yfgk� Édgk�[gemf]kÊ!�q�dgk�Y\eafaklj]�]f�Z]f]^a[ag�\]�]ddgk�Y�ljYn�k�\]�d]q]k$�j]_dYe]f%
lgk$�af[]flangk3�Z!�im]�\a[`gk�Za]f]k�g�j][mjkgk�k]�hjanYla[]f�Y�hYjla[mdYj]k$�]f�hYj[aYda\Y\]k�
g�]f�km�lglYda\Y\$�]f�j]_�e]f]k�\]�Y\eafakljY[a�f�hjanY\Y�hjghaYe]fl]�lYd]k�g�]f�^gjeYk�\]�
[g%Y\eafakljY[a�f�]flj]�hjanY\gk�q�]d�=klY\g� lYeZa�f�kgf�hgkaZd]k�j]_�e]f]k�eaplgk!Ê&�=f2�
;9KLADD9$�BmYf�;Yjdgk$�=d�G[�Yfg�q�dY�[gfk]jnY[a�f�]f�;`ad]2�dgk�]l]jfgk�gdna\Y\gk� ;]fljg�\]�
=klm\agk�H�Zda[gk$�KYflaY_g$�F��))*$�hjaeYn]jY�*((0!$�h&�*(0&�S=f�d�f]YU�`llh2''ooo&[]h[`ad]&[d�
S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&
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GF?*/�kmk[jaZa]jgf�mf�Y[m]j\g�afl]jfY[agfYd�\]fgeafY\g�É;gfn]f[a�f�
J]dYlanY�Y�dgk�@me]\Yd]k�\]�AehgjlYf[aY�Afl]jfY[agfYd�=kh][aYde]fl]�
;geg�@~ZalYl�\]�9n]k�9[m~la[YkÊ� g�;gfn]f[a�f�JYekYj!$�^jmlg�\]�mfY�
;gf^]j]f[aY�Afl]jfY[agfYd�[gfng[Y\Y�hgj�MF=K;G&*0�

=klY�;gfn]f[a�f�la]f]�[geg�eaka�f�ÉdY�[gfk]jnY[a�f�q�]d�mkg�jY[agfYd�
\]�dgk�`me]\Yd]k�e]\aYfl]�Y[[agf]k�dg[Yd]k�q�fY[agfYd]k�q�_jY[aYk�Y�dY�
[ggh]jY[a�f�afl]jfY[agfYd$�[geg�[gfljaZm[a�f�Yd�dg_jg�\]�mf�\]kYjjgddg�
kgkl]faZd]�]f�lg\g�]d�emf\gÊ&*1

Hgj�km�hYjl]$�Yd�e]k�\]�eYqg�\]�*()($�mf�lglYd�\]�)-1�hY�k]k�k]�̀ Yf�̀ ][`g�
hYjl]�\]�]klY�;gfn]f[a�f$�af[dmq]f\g�mf�lglYd�\]�)001�kalagk�]f�dY�ÉDak%
lY�\]�@me]\Yd]k�\]�AehgjlYf[aY�Afl]jfY[agfYdÊ$�YZYj[Yf\g�)0-&,+/&(()�
eaddgf]k�\]�`][l~j]Yk&+(�=f�[mYflg�Y�dY�É9mlgja\Y\�JYekYjÊ�]f�fm]kljg�
hY�k$�dg�]k�]d�Eafakl]jag�\]�J]dY[agf]k�=pl]jagj]k&

=f�km�hj]~eZmdg$�dY�;gfn]f[a�f�\]klY[Y�dY�aehgjlYf[aY�\]�dgk�`me]%
\Yd]k�q�dY�f][]ka\Y\�\]�dY�Y[[a�f�afl]jfY[agfYd�[ggj\afY\Y�hYjY�hjgl]%
_]jdgk&�Dm]_g$�]f�km�Yjl�[mdg�hjae]jg�k]�\]^af]f�`me]\Yd]k� )&)!�q�Yn]k�
Y[m~la[Yk� )&*!&�

=f�km�Yjl�[mdg�k]_mf\g�k]�k]�YdY�im]�[Y\Y�HYjl]�;gfljYlYfl]�\]ka_fYj~�
`me]\Yd]k�hYjY� af[dmajdgk�]f� dY�ÉDaklY�\]�@me]\Yd]k�\]� AehgjlYf[aY�
Afl]jfY[agfYdÊ�  *&)!$� q�Y\]e~k�Y_j]_Y�im]�[Y\Y�HYjl]�;gfljYlYfl]�\]%
Z]j~�\]ka_fYj�Yd�e]fgk�mf�`me]\Yd�hYjY�k]j�af[dma\g�]f�ÉdY�DaklYÊ�Yd�
ege]flg�\]�^ajeYj�dY�;gfn]f[a�f�g�\]hgkalYj�km�afkljme]flg�\]�jYla^a%
[Y[a�f�g�\]�Y\`]ka�f� *&,!&�

Dgk�j]imakalgk�hYjY�im]�mf�`me]\Yd�k]�hm]\Y� afk[jaZaj�]f� dY�j]^]ja\Y�
ÉDaklYÊ�[gfkakl]f�^mf\Ye]flYde]fl]�]f�[mehdaj�[gf�Yd�e]fgk�mfg�\]�
dgk�fm]n]� [jal]jagk�im]�k]� k]�YdYf�Y� [gflafmY[a�f&+)� =f�hjae]j� dm_Yj$�

*/�� Dgk�hY�k]k�^m]jgf�dgk�ka_ma]fl]k2�9d]eYfaY� J]h�Zda[Y�>]\]jYd!$�:�d_a[Y$�<afYeYj[Y$�=khY�Y$�
>afdYf\aY$�>jYf[aY$�Af\aY$�Aj~f$�AjdYf\Y$�Bgj\YfaY$�HY�k]k�:Ybgk$�HYimakl~f$�J]afg�Mfa\g$�Km\~^ja%
[Y$�Km][aY$�KmarY$�Lmjim�Y�q�dY�Mfa�f�Kgna�la[Y&�DYk�gj_YfarY[agf]k�afl]jfY[agfYd]k�^m]jgf2�>9G�
q�MF=K;G&�DYk�GF?�^m]jgf�dYk�ka_ma]fl]k� k]_�f�kmk�ka_dYk�]f�af_d�k!2�;A;$�A:H$�A;:H$�QM;F$�
AOJ:�q�OO>&� � Af^gjeY[a�f�\akhgfaZd]�]f2�`llh2''ooo&jYekYj&gj_'� S^][`Y�\]�[gfkmdlY2� )0�\]�
eYqg�\]�*()(U&

*0�� <a[`Y� [gfn]f[a�f� ]flj�� ]f� na_]f[aY� [mYljg� Y�gk� \]khm�k$� ]f� )1/-&�Hgkl]jagje]fl]� ^m]�eg%
\a^a[Y\g�Y�ljYn�k�\]d�ÉHjglg[gdg�\]�HYj�kÊ�\]d�+�\]�\a[a]eZj]�\]�)10*�q�dm]_g�Y�ljYn�k�\]�dYk�
É=fea]f\Yk�\]�J]_afYÊ$�\]d�*0�\]�eYqg�\]�)10/$�YeZYk�YhjgZY\Yk�hgj�fm]kljg�hY�k$�q�[mqg�
Yf~dakak�n]j]egk�e~k�Y\]dYfl]&

*1� N]j2� ;gf^]j]f[aY� \]� dYk� HYjl]k� ;gfljYlYfl]k�  ;gfn]f[a�f� \]� JYekYj!$� HdYf� =kljYl�_a[g� \]�
JYekYj� hYjY� *((1%*()-�  ;`Yf_ogf$� *((0!$� h&� -&� S=f� d�f]YU� `llh2''ooo&jYekYj&gj_� S^][`Y� \]�
[gfkmdlY2�)0�\]�eYqg�\]�*()(U&

+(�� Af^gjeY[a�f�gZl]fa\Y�\]2�`llh2''ooo&jYekYj&gj_�S^][`Y�\]�[gfkmdlY2�**�\]�]f]jg�\]�*()(U&
+)�� =klgk�É;jal]jagk�hYjY�dY�A\]fla^a[Y[a�f�\]�@me]\Yd]k�\]�AehgjlYf[aY�Afl]jfY[agfYd�q�daf]Yea]f%

lgk�hYjY�km�Yhda[Y[a�fÊ�`Yf�ka\g�YhjgZY\gk�hgj�dY�;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]k�]f�
kmk�J]mfagf]k�/²� )111!�q�1²� *((-!�]f�kmklalm[a�f�\]�dgk�É;jal]jagkÊ�YhjgZY\gk�hj]naYe]fl]�hgj�
dY�É;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]kÊ�]f�kmk�J]mfagf]k�,²�q�.²� )11(�q�)11.!$�hYjY�gja]f%
lYj�dY�Yhda[Y[a�f�\]d�Yjl�[mdg�*&)�\]�dY�;gfn]f[a�f�\]�JYekYj&�S]f�d�f]YU�`llh2''ooo&jYekYj&gj_'
S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&
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J]naklY�\]�<]j][`g�9eZa]flYd

]pakl]f�\gk�_jmhgk&�=d�?jmhg�9�kgf�Yim]ddgk�Kalagk�im]�É[gehj]f\]f�
lahgk�\]�`me]\Yd]k�j]hj]k]flYlangk$�jYjgk�g��fa[gkÊ� [gfla]f]�k�dg�mf�
[jal]jag�\]�a\]fla^a[Y[a�f$�im]�k]�ZYkY�]f�dYk�[YjY[l]j�kla[Yk�e]f[agfY%
\Yk!&�Hgj�km�hYjl]$�]d�?jmhg�:$�kgf�Yim]ddgk�Kalagk�É\]�aehgjlYf[aY�afl]j%
fY[agfYd�hYjY�[gfk]jnYj� dY�\an]jka\Y\�Zagd�_a[YÊ&�=kl]�?jmhg�[gfla]f]�
\an]jkgk�[jal]jagk�hYjY�a\]fla^a[Yj�Y�]klgk�`me]\Yd]k$�dgk�[mYd]k�kgf2+*

)!�� ;jal]jagk�ZYkY\gk�]f�]kh][a]k�q�[gemfa\Y\]k�][gd�_a[Yk� [gfla]f]�
lj]k�[jal]jagk!&

*!�� ;jal]jagk�]kh][�^a[gk�ZYkY\gk�]f�Yn]k�Y[m~la[Yk� [gfla]f]�\gk�[ja%
l]jagk!&

+!�� ;jal]jagk�]kh][�^a[gk�]f�ZYk]�Y�h][]k� [gfla]f]�\gk�[jal]jagk!&

,!�� ;jal]jagk�]kh][�^a[gk�ZYkY\gk�]f�gljgk�lYpgf]k� [gfla]f]�mf�[jal]%
jag!&

MfY�n]r�a\]fla^a[Y\g�Yd�e]fgk�mfg�\]�dgk�[jal]jagk�Yfl]jagj]k$�`Yq�im]�
dd]fYj�mf�\g[me]flg�\]fgeafY\g�É>a[`Y�Af^gjeYlanY�kgZj]�dgk�`me]%
\Yd]k�\]�JYekYjÊ� >AJ!&�=klY�>a[`Y�k]�dd]fY�fg�k�dg�[mYf\g�mfY�HYjl]�
;gfljYlYfl]�\]ka_fY�mf�fm]ng�kalag�JYekYj$�kafg�im]�lYeZa�f�[mYf\g�
k]�\]k]Y�Y[lmYdarYj�dY�af^gjeY[a�f�kgZj]�Yim]ddgk�kalagk�im]�qY�kgf�hYj%
l]�\]�dY�ÉDaklYÊ&�DY�j][ge]f\Y[a�f�̀ Y�ka\g�im]�[Y\Y�k]ak�Y�gk�k]�j]nak]f�
q�Y[lmYda[]f�dgk�\Ylgk�[gfl]fa\gk�]f�]klYk�>a[`Yk&++

=klY�>a[`Y�k]�]flj]_Y�Y�dY�K][j]lYj�Y�\]�dY�;gfn]f[a�f$�dY�[mYd�n]ja^a[Y�
im]�k]�[mehd]�[gf�lg\gk�dgk�j]imakalgk�Y[gj\Y\gk�hgj�dY�;gf^]j]f[aY�
\]�dYk�HYjl]k�;gfljYlYfl]k$�q�dm]_g�\]�j]YdarY\g�]klg$�Y_j]_Y�]d�fge%
Zj]�\]d�kalag�q�dgk�\Ylgk�Z~ka[gk�Y�dY�ÉDaklYÊ$�dY�im]�dm]_g�]k�j]eala\Y�Y�
ÉO]ldYf\k�Afl]jfYlagfYdÊ�hYjY�im]�k]�Y_j]_m]�Y�dY�É:Yk]�\]�<Ylgk�\]�
dgk�Kalagk�JYekYjÊ$�Y\eafakljY\Y�hgj�\a[`Y�GF?&�Dm]_g�]d�K][j]lYjag�\Y�
Y�[gfg[]j�\]�̂ gjeY�g^a[aYd�]d�]klYlmk�\]d�kalag�[geg�É@me]\Yd�\]�Aehgj%
lYf[aY�Afl]jfY[agfYdÊ�q�]fn�Y�mf�[]jla^a[Y\g�Y�dY�9mlgja\Y\�9\eafakljYla%
nY� j][gj\]egk�im]�]f�]d�[Ykg�\]�;`ad]�]k�]d�Eafakl]jag�\]�J]dY[agf]k�
=pl]jagj]k!&+,

;gflafmYf\g�[gf�]d�Yf~dakak�\]� dY�;gfn]f[a�f$�k]�[gfl]ehdY� dY� ^Y[md%
lY\�\]�mfY�HYjl]�;gfljYlYfl]�hYjY�j]lajYj�g� j]\m[aj� dgk� d�eal]k�\]�mf�
kalag�JYekYj�hgj�eglangk�mj_]fl]k�\]�afl]j�k�fY[agfYd� *&-!$�dg�im]$�kaf�

+*�� á\]e
++� á\]e&
+,�� á\]e&
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]eZYj_g$�\]Z]j~�[geh]fkYj$�]kh][aYde]fl]�Y�ljYn�k�\]�dY�[j]Y[a�f�\]�
fm]nYk�j]k]jnYk�fYlmjYd]k� ,&*!&+-

DY� ;gfn]f[a�f� \]� JYekYj� aehgf]� Y� dYk� HYjl]k� ;gfljYlYfl]k� [mYljg�
gZda_Y[agf]k�hjaf[ahYd]k$�dYk�[mYd]k�kgf2

)!�� Af[dmka�f�\]� Yd�e]fgk�mf�`me]\Yd� ]f� dY� ÉDaklYÊ� [geg� j]imakalg�
hYjY�im]�mf�=klY\g�hm]\Y�Y\`]jajk]�Y�dY�;gfn]f[a�f�\]�JYekYj�
 Yjl�[mdg�*&)!&�;`ad]�afk[jaZa��]d�KYflmYjag�É;Yjdgk�9foYf\l]jÊ&�

*!�� ;ggh]jY[a�f�Afl]jfY[agfYd�]f�lg\g�dg�j]dYlang�Y�dgk�`me]\Yd]k$�]k%
h][aYde]fl]�]f�Yim]ddgk�ljYfk^jgfl]jargk� Yjl�[mdg�-!&

+!�� Mkg�jY[agfYd�\]�lg\gk�dgk�̀ me]\Yd]k�\]fljg�\]�km�l]jjalgjag� Yjl�[mdg�+&)!&

,!�� ;gfk]jnY[a�f�\]�dgk�`me]\Yd]k�q�\]�dYk�Yn]k�Y[m~la[Yk$�]klYZd]%
[a]f\g�~j]Yk�hjgl]_a\Yk�]f�dgk�`me]\Yd]k$�]kl�f�g�fg�af[dma\gk�]f�
dY�ÉDaklYÊ� Yjl�[mdg�,&)!&

=klYk� \gk� �dlaeYk� gZda_Y[agf]k� kgf� aehgjlYfl]k� hgjim]� afngdm[jYf� Y�
lg\gk�dgk�`me]\Yd]k�\]�mf�hY�k$�fg�k�dg�Yim]ddgk�im]�]kl�f�af[dma\gk�]f�
dY�ÉDaklYÊ&�Hgj�lYflg$�]f�najlm\�\]�]klYk�\akhgka[agf]k$�]k�mfY�gZda_Y[a�f�
hYjY�fm]kljg�hY�k�dY�[gfk]jnY[a�f�q�hjgl][[a�f�\]�lg\gk�dgk�`me]\Yd]k�
af[dma\gk�]f�fm]kljg�l]jjalgjag&

DY�;gfn]f[a�f�\]�JYekYj�ljYZYbY�Y�ljYn�k�\]�\an]jkgk�gj_Yfakegk2�dY�
;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]k� ;GH!$�]d�;geal��H]jeYf]fl]$�
]d�?jmhg�\]�=pYe]f�;a]fl�^a[g� q� L�[fa[g$� q� dY� K][j]lYj�Y� \]�JYekYj&�
9\]e~k$�]pakl]�mf�h]jeYf]fl]�afl]j[YeZag�[gf�\an]jkYk�GF?�Ykg[aY%
\Yk�Y�\a[`Y�;gfn]f[a�f&

DY�;GH� Yjl�[mdg�.�\]�dY�;gfn]f[a�f!�]k�]d��j_Yfg�\]�eYqgj�aehgjlYf%
[aY$�]f[Yj_Y\g�\]�̂ gjemdYj�hgd�la[Yk�q�Y\]e~k�\]�Y\ghlYj�J]kgdm[agf]k$�

+-�� 9d� j]kh][lg$�N=J?9J9�q�D=QLGF�`Yf�k]�YdY\g�im]� Éka�Za]f�]k�[a]jlg$� ]klY�\akhgka[a�f�k�dg�
k]�Yhda[Y�Y�Yim]ddgk�dm_Yj]k�im]�`Yf�ka\g�af[gjhgjY\gk�]f�dY�daklY�\]�kalagk�hjgl]_a\gk�hgj�dY�
;gfn]f[a�f$�k]�hm]\]�[gf[dmaj�im]�ka�]k�hgkaZd]�[geh]fkYj�]d�mkg�jY[agfYd�\]�kalagk�im]�]kl~f�
af[dma\gk�]f�dY�DaklY$�fgk�hYj][]�im]�e~k�Y�f�k]�hg\j�Y�mkYj�jY[agfYde]fl]�gljgk�`me]\Yd]k�
fg�af[dma\gk�Ymfim]$�ka]ehj]$�[gf�dY�gZda_Y[a�f�\]�[geh]fkYj&�=f�lg\g�[Ykg$�]klg�fg�k]j�Y�ZYbg�
dYk�\akhgka[agf]k�\]�dY�;gfn]f[a�f�JYekYj$�kafg�im]�]f�najlm\�\]�dYk�\akhgka[agf]k�_]f]jYd]k�
\]�fm]kljg�gj\]fYea]flg�bmj�\a[gÊ&�N=J?9J9$�BYna]j�q�D=QLGF$�HYlja[ag&�;geh]fkY[a�f�\]�j]%
[mjkgk�fYlmjYd]k�]f�]d�gj\]fYea]flg�bmj�\a[g�[`ad]fg&�J]naklY�\]�<]j][`g�9eZa]flYd$�>Y[mdlY\�
\]�<]j][`g$�Mfan]jka\Y\�\]�;`ad]�9�g�)$�F��)$�*((+$�h&�)(*&�Hgj�km�hYjl]$�k]�`Y�\]^afa\g�Y�dYk�
[geh]fkY[agf]k�Y�dY�Zag\an]jka\Y\�[geg�ÉY[[agf]k�\]�[gfk]jnY[a�f�\ak]�Y\Yk�hYjY�af\]efa%
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\]�lg\gk�dgk�`me]\Yd]k�im]�k]Yf�KYflmYjagk$�q�fg�k�dg�j]kh][lg�\]�Yd%
_mfgk&

:&%�� Kakl]eY�KF9KH=

=f�]klY�eYl]jaY�`Yq�\gk� d]q]k�Yhda[YZd]k&�=f�hjae]j� dm_Yj$� dY�D]q�F��
)0&+.*�im]�[j]Y�]d�KF9KH=�q�dY�D]q�F��)0&+,0�kgZj]�dY�;GF9>� gj_Yfa%
rY[a�f�im]�Y\eafakljY�]d�KF9KH=$�\]h]f\a]fl]�\]d�Eafakl]jag�\]�9_ja%
[mdlmjY!&�H]jg�Yfl]k�\]�Y\]fljYjfgk�]f�]d�Yf~dakak�\]�dY�D]q�F��)0&+.*$�
\]Z]egk�\adm[a\Yj�ka�]kl~�g�fg�]f�na_]f[aY3�dg�eakeg�g[mjj]�[gf�dY�D]q�
F��)0&+,0&�

DY�D]q�F��)0&+,0$�]f�km�Yjl�[mdg�)1�\akhgf]�im]�ÉdY�hj]k]fl]�d]q$�[gf�]p%
[]h[a�f�\]�km�Yjl�[mdg�)-�$�]fljYj~�]f�na_]f[aY�]d�\�Y�]f�im]�k]�hmZdaim]�
]f�]d�<aYjag�G^a[aYd�]d�\][j]lg�]f�[mqY�najlm\�]d�Hj]ka\]fl]�\]�dY�J]h�Zda%
[Y�\akm]dnY�dY�[gjhgjY[a�f�\]�\]j][`g�hjanY\g�\]fgeafY\Y�;gjhgjY[a�f�

0.�� 9\]e~k$� dY�D]q�\]�;YrY�hjg`�Z]� dY�[YrY�q�[YhlmjY�\]� ^YmfY�kadn]klj]�]f� dgk�KYflmYjagk&�Kaf�
]eZYj_g$�]d�K]jna[ag�9_j�[gdY�q�?YfY\]jg� K9?!�hm]\]�YmlgjarYj�km�[YrY�]f�[Ykgk�[Yda^a[Y\gk$�
[gfl~f\gk]�[gf�YmlgjarY[a�f�\]d�;gfk]bg�\]�Egfme]flgk�FY[agfYd]k&
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FY[agfYd�>gj]klYd�Y�im]�k]�j]^a]j]�dY�d]ljY�a!�\]d�Yjl�[mdg�,��g�Yim]d�e]%
\aYfl]�]d�[mYd�Yhjm]Z]�km�\akgdm[a�fÊ&�9�dY�^][`Y$�]klg�fg�`Y�km[]\a\g$�
hgj�dg�im]�k]�Yj_me]flY�im]�Yd�fg�[mehdajk]�[gf�]kl]�j]imakalg$�fg�]kl~�
]f�na_]f[aY�]klY�d]q&

Hgj�gljY�hYjl]$�]d�Yjl�[mdg�+1�\]�dY�D]q�F��)0&+.*�k]�YdY2�ÉdY�hj]k]fl]�
d]q�j]_aj~�Y�hYjlaj�\]�dY�^][`Y�]f�im]�]flj]�]f�hd]fY�na_]f[aY�dY�d]q�F��
)0&+,0$�e]\aYfl]�dY�[mYd�k]�[j]Y�dY�;gjhgjY[a�f�FY[agfYd�>gj]klYd�q�\]�
Hjgl][[a�f� \]� J][mjkgk� FYlmjYd]k� J]fgnYZd]kÊ&� Hgj� lYflg$� k]� hm]\]�
kgkl]f]j�im]$�\Y\g�im]�dY�D]q�F��)0&+,0�fg�]kl~�na_]fl]$�e]fgk�dg�]kl~�
dY�D]q�F��)0&+.*&

H]jg$�·]k�[gjj][lY�\a[`Y�d�f]Y�\]�Yj_me]flY[a�f7�;j]]egk�dg�[gfljYjag�
hgj�dYk�ka_ma]fl]k�jYrgf]k2�]f�hjae]j�dm_Yj$�Yd�hg[g�la]ehg�\]�dY�hmZda%
[Y[a�f�\]�YeZYk�d]q]k�]f�]d�<aYjag�G^a[aYd� ]f�)10,!$�dY�;gjl]�Kmhj]eY$�
Yd�Y�g�ka_ma]fl]� )1�\]�\a[a]eZj]�\]�)10-$�[gfg[a]f\g�\]�mf�j][mjkg�\]�
hjgl][[a�f!$�j][gfg[a��]d�ÉKakl]eY�FY[agfYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]%
_a\Yk�\]d�=klY\gÊ&�Dg�eakeg�`arg�\gk�Y�gk�\]khm�k$�]f�)10/� *,�\]�fg%
na]eZj]$�lYeZa�f�[gfg[a]f\g�mf�j][mjkg�\]�hjgl][[a�f!&0/�=f�k]_mf\g�
dm_Yj$�]d�LjaZmfYd�;gfklalm[agfYd�j][a]fl]e]fl]$�]f�km�k]fl]f[aY�Jgd�F��
)&(*,�\]�)�\]�bmdag�\]�*((0$�k]�Yd��im]2

ÉS&&&U�]kl]�LjaZmfYd�\]Z]�`Y[]jk]�[Yj_g�\]�dYk�]pa_]f[aYk�\]�dY�k]_mja\Y\�
bmj�\a[Y�^j]fl]�Y�kalmY[agf]k�bmj�\a[Yk�[gfkgda\Y\Yk�q�Y�\]j][`gk�Y\ima%
ja\gk�hgj�hYjla[mdYj]k�Yd�YehYjg�\]�̂ Y[mdlY\]k�d]_Yde]fl]�]b]j[a\Yk�hgj�
dY�;GJHGJ9;AåF�F9;AGF9D�>GJ=KL9D$�Y�dY�n]r�im]�j][gj\Yj�dY�j]_dY�
\]�afl]jhj]lY[a�f�[gfklalm[agfYd�k]_�f�dY�[mYd�^j]fl]�Y�mf�Y[lg�\]d�d]%
_akdY\gj�j]_mdYje]fl]�eYl]jaYdarY\g$�Ymf�e~k�ka�fg�̀ Y�ka\g�aehm_fY\g$�
\]Z]�\][dYjYjk]�km�af[gfklalm[agfYda\Y\��fa[Ye]fl]�ka�fg�]pakl]�faf_m%
fY�afl]jhj]lY[a�f�hgkaZd]�im]�h]jealY�\][dYjYj�km�[gf^gjea\Y\�[gf�dY�
;gfklalm[a�f&�9\]e~k$�q�[geg�dg�`Y�]phj]kY\g�]f�j]al]jY\Yk�ghgjlmfa%
\Y\]k�]kl]�LjaZmfYd$�\]Z]�\a[lYj�kmk�\][akagf]k�Yl]f\a]f\g�Y�dY�f][]kY%
jaY�hjm\]f[aY�^j]fl]�Y�dgk�]^][lgk�im]�mfY�\][dYjY[a�f�\]�af[gfklalm[ag%
fYda\Y\�hm]\]�hjg\m[aj�kgZj]�kalmY[agf]k�bmj�\a[Yk�[gfkgda\Y\Yk�q�kgZj]�
]d�fgjeYd�^mf[agfYea]flg�\]�dYk�afklalm[agf]k&�=f�gljYk�hYdYZjYk$�\]Z]�
]nalYj�im]�dY�\][dYjY[a�f�\]�af[gfklalm[agfYda\Y\�hjg\mr[Y�]^][lgk�im]�
hm]\Yf�j]kmdlYj�Y�f�e~k�af[gfklalm[agfYd]k� Jgd�F³�.).!Ê&00

=k�\][aj$�\]�hjaeYj�mf�hgkalanakeg�]plj]eg�hYkYj�Yegk�Y�dd]nYj�dY�k]%
_mja\Y\�bmj�\a[Y�im]�\]Z]�hjaeYj�]f�dYk�j]dY[agf]k�bmj�\a[Yk�[gla\aYfYk&�

0/�� 9eZYk�k]fl]f[aYk�kgf�[alY\Yk�]f2�<GM?F9;$�>]jfYf\g�q�HGD9F;G$�Jg\ja_g&�Af^gje]�]f�\]%
j][`g�kgZj]�dYk�gZk]jnY[agf]k�Y�dY�Y\]f\Y�f�e]jg�*�\]d�hjgq][lg�9dlg�EYahg&�>AE9$�KYflaY_g$�
*((1&�

00�� LjaZmfYd�;gfklalm[agfYd$� k]fl]f[aY�Jgd�F�� )&(*,�\]� )� \]� bmdag�\]�*((0&� S=f� d�f]YU�`llh2''ooo&
ljaZmfYd[gfklalm[agfYd&[d�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&�=d�\]klY[Y\g�]k�fm]kljg&
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Hgj�lYflg$�ka�k]�hgklmdY�im]�;GF9>�fg�]kl~�na_]fl]�k]�Y[Yjj]Yj�Yf�e~k�
\Y�gk� im]� Z]f]^a[agk$� Y^][lYf\g� kalmY[agf]k� bmj�\a[Yk� [gfkgda\Y\Yk� q�
]d�fgjeYd�^mf[agfYea]flg�\]�afklalm[agf]k$�im]�[YZ]�[gfka_fYj$�la]f]f�
e~k�\]�*-�Y�gk�]f�fm]kljg�hY�k&�=k$�hgj�]f\]�f][]kYjag$�[geg�k]�YdY�]d�
LjaZmfYd�;gfklalm[agfYd$�l]f]j�dY�hjm\]f[aY�km^a[a]fl]�]f�]klYk�kalmY[ag%
f]k$�q�[gehj]f\]j�im]�`Yq�[Ykgk�]p[]h[agfYd]k�]f�im]�[a]jlYk�afklalm%
[agf]k�\]Z]f�]fl]f\]jk]�na_]fl]k�]f�YjYk�\]d�Za]f�[ge�f&�H]jg�ka�Ymf�
im]\YjYf�\m\Yk�kgZj]�km�na_]f[aY$�]d�eakeg�LjaZmfYd�;gfklalm[agfYd�`Y�
k]�YdY\g2�

ÉIm]�kgZj]� dY�ZYk]�\]� dYk�[gfka\]jY[agf]k�hj][]\]fl]k�k]�\][dYjYj~�
dY�[gfklalm[agfYda\Y\�\]�Yim]ddYk�\akhgka[agf]k�\]d�hjgq][lg�\]�d]q�im]�
Yka_fYf�Y�dY�;GF9>�^mf[agf]k�[mqg�[mehdaea]flg�]fnm]dn]�[a]jlYe]fl]�
]d�]b]j[a[ag�\]�hgl]klY\]k�h�Zda[YkÊ&01

Hgj�lYflg$�ka�]d�LjaZmfYd�;gfklalm[agfYd�\][dYj��im]�kgf�[gfklalm[agfYd]k�
dYk�\akhgka[agf]k�im]�d]�Yka_fYf�Y�dY�;GF9>�\an]jkYk�hgl]klY\]k�h�Zda%
[Yk$�]k�mfY�[m]kla�f�\]�kaehd]�d�_a[Y�]fl]f\]j�im]�]klY�Yka_fY[a�f�k�dg�
k]�hm]\]�j]YdarYj�g� dd]nYj�Y�[YZg�]f� afklalm[agf]k�im]�]kl�f�na_]fl]k&�
=k� \][aj$� eYd� hg\j�Y� ]fl]f\]jk]� im]� ^Y[mdlY\]k� h�Zda[Yk� hm]\]f� k]j�
Yka_fY\Yk�Y�afklalm[agf]k�im]�fg�]pakl]f�g�im]�fg�]kl~f�]f�fm]kljg�gj%
\]fYea]flg�bmj�\a[g&

=f�[gf[dmka�f$�dY�[m]kla�f�\]�dY�na_]f[aY�\]�dY�;GF9>�im]\Y�\]^afalanY%
e]fl]�\adm[a\Y\Y�[gf�]d�^Yddg�]f�[m]kla�f$�hgj�dg�lYflg$�ka�]kl~�]f�na_]f%
[aY�dY�d]q�F��)0&+,0$�lYeZa�f�dg�]kl~�dY�D]q�F��)0&+.*$�k]_�f�kmk�hjghaYk�
\akhgka[agf]k&1(

Hjg[]\a]f\g�Y`gjY�Yd�Yf~dakak�\]�]klY�d]q$��klY�\akhgf]�]f�km�Yjl�[mdg�
hjae]jg�dg�ka_ma]fl]2�

É;j�Yk]�mf�Kakl]eY�FY[agfYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]d�=klY%
\g$�]d�im]�l]f\j~�dgk�ka_ma]fl]k�gZb]langk�\]�[gfk]jnY[a�f2

Y!�� EYfl]f]j�~j]Yk�\]�[Yj~[l]j��fa[g�g�j]hj]k]flYlanYk�\]�dY�\an]jka%
\Y\�][gd�_a[Y�fYlmjYd�\]d�hY�k�g�dm_Yj�[gf�[gemfa\Y\]k�YfaeYd]k�
g�n]_]lYd]k$�hYakYb]k�g�^gjeY[agf]k�_]gd�_a[Yk�fYlmjYd]k$�Y�^af�\]�

01�� á\]e&�=d�\]klY[Y\g�]k�fm]kljg&
1(�� 9�h]kYj�im]�;GF9>�q�]d�KF9KH=�]kl~f�na_]fl]k�hgj�mf�l]eY�\]�k]_mja\Y\�bmj�\a[Y$�]klaeYegk�

im]�dg�Yfl]jagj�fg�]k��Za[]�hYjY�im]�]d�Hg\]j�=b][mlang�j]_mdYja[]�]klY�kalmY[a�f&�=f�hYdYZjYk�
\]d�LjaZmfYd�;gfklalm[agfYd2�Éim]$�kaf�]eZYj_g$�]klY�\][dYjY[a�f�]pa_]�Y�]klY�EY_akljYlmjY�`Y%
[]j�hj]k]fl]�Y�dgk�Hg\]j]k�;gd]_akdY\gj]k�dY�af[gfn]fa]f[aY�\]�dY�eYfl]f[a�f�\]�kalmY[agf]k�
[gfklalm[agfYde]fl]�Yf�eYdYk�[geg�dYk�Ydm\a\Yk�q$�]kh][aYde]fl]�]f�]d�hj]k]fl]�[Ykg$�]p%
`gjlYj�Y�K&=&� dY�Hj]ka\]flY�\]� dY�J]h�Zda[Y�hYjY�im]� j]_mdYja[]� dY�fYlmjYd]rY� bmj�\a[Y�\]� dY�
;GF9>$�hjg[]\a]f\g�Y�dY�\a[lY[a�f�\]d�<][j]lg�Kmhj]eg�Y�im]�k]�j]^a]j]�]d�Yjl�[mdg�)1�\]�dY�D]q�
F³�)0&+,0$�hmZda[Y\Y�]d�Y�g�)10,$�g�]ehd]Yf\g�gljg�e]\ag�[gfklalm[agfYde]fl]�a\�f]g�im]�]d�
?gZa]jfg�]klae]�Y\][mY\gÊ&�á\]e&�=d�\]klY[Y\g�]k�fm]kljg&
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hgkaZadalYj�dY�]\m[Y[a�f�]�afn]kla_Y[a�f�q�\]�Yk]_mjYj�dY�[gflafma%
\Y\�\]�dgk�hjg[]kgk�]ngdmlangk$�dYk�ea_jY[agf]k�YfaeYd]k$�dgk�hY%
ljgf]k�\]�^dmbg�_]f�la[g�q�dY�j]_mdY[a�f�\]d�e]\ag�YeZa]fl]3

Z!�� EYfl]f]j�q�e]bgjYj�j][mjkgk�\]�dY�^dgjY�q�dY�^YmfY�kadn]klj]k�q�jY%
[agfYdarYj�km�mladarY[a�f3

[!�� EYfl]f]j�dY�[YhY[a\Y\�hjg\m[lanY�\]�dgk�km]dgk�q�j]klYmjYj�Yim]%
ddgk�im]�k]�]f[m]flj]f�]f�h]da_jg�g�]f�]klY\g�\]�]jgka�f3

\!�� EYfl]f]j�q�e]bgjYj�dgk�kakl]eYk�`a\jgd�_a[gk�fYlmjYd]k$�q
]!�� Hj]k]jnYj�q�e]bgjYj� dgk� j][mjkgk�]k[�fa[gk�fYlmjYd]k�q� dgk�]d]%

e]flgk�[mdlmjYd]k�da_Y\gk�Y�mf�YeZa]fl]�fYlmjYdÊ&

;geg�k]�\]khj]f\]�\]�\a[`g�Yjl�[mdg$�]klgk�gZb]langk�]kl~f�]f�lglYd�kaf%
lgf�Y�[gf�dgk�^af]k�\]�hjgl][[a�f�\]�dgk�`me]\Yd]k�Y�fan]d�afl]jfY[ag%
fYd&�Hgj�gljY�hYjl]$�]f�km�Yjl�[mdg�+�k]�YdY�im]�KF9KH=�]kl~�afl]_jY\g�
hgj�[mYljg�É[Yl]_gj�Yk�\]�eYf]bgÊ2�J]k]jnYk�\]�J]_agf]k�N�j_]f]k� fg�
]pakl]�faf_mfY�]f�fm]kljg�hY�k!$�HYjim]k�FY[agfYd]k$�Egfme]flgk�FY%
lmjYd]k�q�J]k]jnYk�FY[agfYd]k&�

=f�j]dY[a�f�Y� dgk�HYjim]k�FY[agfYd]k$�]d�Yjl�[mdg�-�k]�YdY�im]�]k�mf�
É~j]Y�_]f]jYde]fl]�]pl]fkY$�\gf\]�]pakl]f�\an]jkgk�YeZa]fl]k��fa[gk�g�
j]hj]k]flYlangk�\]�dY�\an]jka\Y\�][gd�_a[Y�fYlmjYd�\]d�hY�k$�fg�Ydl]jY\gk�
ka_fa^a[YlanYe]fl]�hgj�dY�Y[[a�f�`meYfY$�[YhY[]k�\]�Ymlgh]jh]lmYjk]$�
q�]f�im]�dYk�]kh][a]k�\]�^dgjY�q�^YmfY�g�dYk�^gjeY[agf]k�_]gd�_a[Yk�kgf�
\]�]kh][aYd� afl]j�k�]\m[Ylang$� [a]fl�^a[g�g� j][j]YlangÊ&�9\]e~k$� ]f�km�
af[akg�k]_mf\g�Y_j]_Y�im]�Édgk�gZb]langk�\]�]klY�[Yl]_gj�Y�\]�eYf]bg�
kgf� dY� hj]k]jnY[a�f� \]� em]kljYk� \]� YeZa]fl]k� fYlmjYd]k$� \]� jYk_gk�
[mdlmjYd]k�q�]k[�fa[gk�Ykg[aY\gk�Y�]ddgk3�dY�[gflafma\Y\�\]�dgk�hjg[]kgk�
]ngdmlangk$�q$�]f�dY�e]\a\Y�[gehYlaZd]�[gf�dg�Yfl]jagj$�dY�j]YdarY[a�f�\]�
Y[lana\Y\]k�\]�]\m[Y[a�f$�afn]kla_Y[a�f�g�j][j]Y[a�fÊ&�=f�[mYflg�Y�dgk�
Egfme]flgk�FY[agfYd]k� Yjl&�.!$�dY�\]^afa[a�f�]k�kaeadYj�Y�dY�\]�HYjim]k�
FY[agfYd]k$�kYdng�im]�k]�ljYlY�\]�~j]Yk�_]f]jYde]fl]�j]\m[a\Yk&

9�km�n]r$�]f�]d�Yjl�[mdg�/�k]�e]f[agfYf�Y�dYk�J]k]jnY�FY[agfYd]k$�dYk�
[mYd]k� [gfklalmq]f� Émf� ~j]Y� [mqgk� j][mjkgk� fYlmjYd]k� ]k� f][]kYjag�
[gfk]jnYj�q�mladarYj�[gf�]kh][aYd�[ma\Y\g$�hgj�dY�kmk[]hlaZada\Y\�\]��k%
lgk�Y�km^jaj�\]_jY\Y[a�f�g�hgj�km�aehgjlYf[aY�j]d]nYfl]�]f�]d�j]k_mYj\g�
\]d�Za]f]klYj�\]�dY�[gemfa\Y\Ê&�=f�km�af[akg�k]_mf\g�k]�Y�Y\]�im]�Ékgf�
gZb]langk�\]�]klY�[Yl]_gj�Y�\]�eYf]bg�dY�[gfk]jnY[a�f�q�hjgl][[a�f�\]d�
j][mjkg�km]dg�q�\]�dYk�]kh][a]k�Ye]fYrY\Yk�\]�^YmfY�q�^dgjY�kadn]klj]k$�
dY�eYfl]f[a�f�g�e]bgjYea]flg�\]�dY�hjg\m[[a�f�`�\ja[Y$�q�]d�\]kYjjgddg�
q�Yhda[Y[a�f�\]� l][fgdg_�Yk�\]�Yhjgn][`Yea]flg�jY[agfYd�\]� dY� ^dgjY�q�
dY�^YmfYÊ&�<]klY[Yegk�[a]jlYk�hYdYZjYk�q�^jYk]k�\]�]kl]�Yjl�[mdg$�\Y\g�
im]�]k�bmklYe]fl]�]klY�[Yl]_gj�Y�\]�eYf]bg�dY�im]�e]bgj�k]�YbmklY�Y�
dgk�j]im]jaea]flgk�\]�[ma\Y\g�\]�dgk�`me]\Yd]k&�=f�]^][lg$�dgk�`me]%
\Yd]k�kgf�ZYklYfl]�kmk[]hlaZd]k�\]�km^jaj�mfY�\]_jY\Y[a�f$�hgj�dg�im]�



)*(

BMKLA;A9�9E:A=FL9D�F³*�
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]k�f][]kYjag�im]�k]�d]k�[gfk]jn]�[gf�]kh][aYd�[ma\Y\g$�[m]kla�f�im]�k]�
e]f[agfY�\]�^gjeY�]phd�[alY�]f�]kl]�Yjl�[mdg&�9\]e~k$�dgk�`me]\Yd]k�
kgf�j]d]nYfl]k�hYjY�]d�Za]f]klYj�\]�dY�[gemfa\Y\$�[geg�j]nakYegk�Yd�
ege]flg�\]�\Yj�[m]flY�\]�dYk�\an]jkYk�^mf[agf]k�q�nYdgj]k�Ykg[aY\gk�Y�
]klgk�][gkakl]eYk&�Hgj�km�hYjl]$�]d�]d]e]flg�Y_mY�]k�[]fljYd�]f�dgk�`m%
e]\Yd]k$�hgj�dg�im]�]k�mf�l]eY�im]�\]Z]�l]f]jk]�emq�hj]k]fl]$�bmklY%
e]fl]�[geg�dg�`Y[]�]klY�[Yl]_gj�Y&�Hgj��dlaeg$�]d�Yhjgn][`Yea]flg�jY%
[agfYd�]k�bmklYe]fl]�mfg�\]�dgk�gZb]langk�\]�dY�;gfn]f[a�f�\]�JYekYj&

=f�\]^afalanY$� dY�e]bgj� [Yl]_gj�Y� ]pakl]fl]� ]f�fm]kljg�hY�k� hYjY� n]dYj�
hgj� dY� [gfk]jnY[a�f� q� hjgl][[a�f� \]� dgk� `me]\Yd]k� ]k� ]d� \]�J]k]jnY�
FY[agfYd&

Hgj�gljY�hYjl]$�]d�Yjl�[mdg�0�k]�YdY�im]�]klYk�Émfa\Y\]k�\]�eYf]bgÊ�k]�
[j]Yj~f�e]\aYfl]�<&K&�]ph]\a\gk�Y�ljYn�k�\]d�Eafakl]jag�\]�:a]f]k�FY%
[agfYd]k$�dgk�im]�\]Z]j~f�dd]nYj�lYeZa�f�dY�^ajeY�\]d�Eafakljg�\]�9_ja%
[mdlmjY&�9\]e~k$�]f�km�Yjl&�)($�k]�k]�YdY�im]�]klYk�~j]Yk�h]j\]j~f�km�
[Yda\Y\�\]�lYd�k�dg�]f�najlm\�\]�mf�<&K&�\a[lY\g�\]�[gf^gjea\Y\�Yd�Yjl�%
[mdg�0&�Kaf�]eZYj_g$�]klg�nY�]f�[gfljY�\]�dg�]klahmdY\g�]f�]d�Yjl�[mdg�+�
\]�dY�;gfn]f[a�f�\]�OYk`af_lgf$�im]�\akhgf]�im]�Édgk�?gZa]jfgk�;gf%
ljYlYfl]k� [gfna]f]f� ]f� im]� dgk� d�eal]k� \]� dgk� hYjim]k� fY[agfYd]k� fg�
k]j~f�Ydl]jY\gk�fa�]fYb]fY\Y�hYjl]�Yd_mfY�\]�]ddgk�kafg�hgj�Y[[a�f�\]�
dY�Ymlgja\Y\�d]_akdYlanY�[geh]l]fl]Ê&�Dg�e~k�_jYn]�]k�im]�fm]kljg�hY�k�
`Y�af[mehda\g�]kl]�LjYlY\g�Afl]jfY[agfYd�]f�nYjaYk�g[Ykagf]k$�[geg�hgj�
]b]ehdg$�]f�]d�[Ykg�\]�dY�\]kY^][lY[a�f�\]�`][l~j]Yk�]f�]d�HYjim]�FY%
[agfYd�;`adg��q�]f�]d�HYjim]�FY[agfYd�DY�;YehYfY$�hgj�kaehd]�<][j]lg�
Kmhj]eg&1)�=k�hgj�]klg�im]�]d�),�\]�bmdag�\]�*((0�mf�_jmhg�\]�\a]r�<ahm%
lY\gk�\]�\a^]j]fl]k�hYjla\gk�hgd�la[gk� HK$�HH<$�H<;�q�M<A!�hj]k]flYjgf�
mf�Hjgq][lg�\]�D]q�\]�j]^gjeY�[gfklalm[agfYd�im]�Zmk[Y�af[gjhgjYj�Yd�
Yjl�[mdg� .-� \]� dY� ;gfklalm[a�f� Hgd�la[Y� \]� dY� J]h�Zda[Y�  \geafag� d]_Yd�
e~paeg!�mf�fm]ng�fme]jYd�im]�e]f[agfY�im]�dgk�d�eal]k$�]fYb]fY[a�f�
q�\]kY^][lY[a�f�\]�HYjim]k�FY[agfYd]k�k]�\]Z]j~�j]YdarYj�hgj�D]q$�Y\]%
[mYf\g�\]�]klY� ^gjeY�fm]kljY� d]_akdY[a�f� afl]jfY�Y� dY�;gfn]f[a�f�\]�
OYk`af_lgf&�9_j]_Yf�dgk�Ymlgj]k�]flj]�dgk�^mf\Ye]flgk�\]d�Hjgq][lg�
im]�Y�ljYn�k�\]�]klY�j]^gjeY�Ék]�hjg\m[aj~�dY�\]jg_Y[a�f�l~[alY�\]�dY�
Y[lmYd�j]_mdY[a�f�im]�h]jeal]�dY�\]kY^][lY[a�f�hgj�e]\ag�\]�mf�\][j]lg�
Y\eafakljYlangÊ&1*�9�h]kYj�\]�]klg��dlaeg$�[j]]egk�im]�hjaeY�]d�LjYlY%
\g�Afl]jfY[agfYd�hgj�kgZj]�dY�d]q� j][gj\]egk�im]�]d�Yjl�[mdg�*/�\]�dY�
;gfn]f[a�f�\]�Na]fY�kgZj]�]d�<]j][`g�\]�dgk�LjYlY\gk$�\]�)1.1$�\akhgf]�
im]�ÉmfY�hYjl]�fg�hg\j~�afng[Yj�dYk�\akhgka[agf]k�\]�km�\]j][`g�afl]j%
fg�[geg�bmkla^a[Y[a�f�\]d�af[mehdaea]flg�\]�mf�ljYlY\gÊ!$�hgj�dg�im]�]f�

1)�� KgZj]�]klgk�[Ykgk�n]j2�E9FRMJ$�EYj�Y�AkYZ]d$�KalmY[a�f�\]�dY�:ag\an]jka\Y\�]f�;`ad]$�gh&�[al&$�
h&�0+&

1*�� =kl]�Hjgq][lg�\]�D]q� Zgd]l�f�F��-1/,%(/!�k]�]f[m]fljY�Y[lmYde]fl]�]f�hjae]j�lj~eal]�[gfkla%
lm[agfYd$�]f�dY�;geaka�f�\]�;gfklalm[a�f$�D]_akdY[a�f�q�Bmkla[aY�\]�dY�;~eYjY�\]�<ahmlY\gk&
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]klY�eYl]jaY�ja_]�dg�\akhm]klg�]f�dY�;gfn]f[a�f�\]�OYk`af_lgf�q�fg�dg�
k]�YdY\g�]f�dY�D]q�F��)0&+.*&

E~k�Y\]dYfl]$�]f�km�Yjl�[mdg�))$�k]�YdY�im]�[gjj]khgf\]j~�Yd�Eafakl]%
jag�\]�9_ja[mdlmjY$�Y�ljYn�k�\]�dY�;GF9>$�dY�Y\eafakljY[a�f$�na_adYf[aY�
q�[gfljgd�\]�dYk�mfa\Y\]k�\]�eYf]bg�im]� afl]_jYf�]d�KF9KH=&�Hgj�km�
hYjl]$�]d�Yjl�[mdg�)+�k]�YdY�im]�dY�;GF9>�\]Z]j~�]dYZgjYj�mf�hdYf�\]�
eYf]bg� hYjY� [Y\Y�mfa\Y\$� k]_�f� dYk� \]^afa[agf]k� q� gZb]langk� \]� [Y\Y�
mfY&�=klgk�hdYf]k�k]�YhjgZYj~f�hgj�<][j]lg�Kmhj]eg�\]d�Eafakl]jag�\]�
9_ja[mdlmjY� Yjl&�),!&�Hgj��dlaeg$�]f�km�Yjl�[mdg�*-�k]�]klYZd][]f�hjg`a%
Za[agf]k�q�\an]jkYk�kYf[agf]k�  Yjlk&�*.%+)!$� bmflg�[gf�emdlYk�ZYklYfl]�
ZYbYk� `YklY�-(�MLE!&

Dgk�Kalagk�JYekYj�im]�]kl~f�]f�]d�KF9KH=�kgf2�KYdYj�Kmjaj]�  Egfm%
e]flg�FYlmjYd!$�KYdYj�LYjY�q�KYdYj�Kgf[gj� J]k]jnY�FY[agfYd�Dgk�>dY%
e]f[gk!$�]d�;gehd]bg�dY[mklj]�dY_mfY�F]_jg�>jYf[ak[g�q�dY_mfY�KYflY�
JgkY� HYjim]�FY[agfYd�F]nY\g�Lj]k�;jm[]k!$�=d�QYda� J]k]jnY�FY[agfYd�
=d�QYda!$�KYdYj�\]�HmbkY� J]k]jnY�FY[agfYd�Dgk�>dYe]f[gk!$�q�]d�`me]\Yd�
\]�NYd\anaY� J]k]jnY�FY[agfYd!&

;&%�� J@J9H

DY�J]\�@]eak^�ja[Y�\]�J]k]jnYk�hYjY�9n]k�HdYq]jYk�  J@J9H!�]k�mfY�
]kljYl]_aY�\]�[gfk]jnY[a�f�im]�\YlY�\]�)10,&�=f�\a[`Y�^][`Y�[a]fl�^a[gk�
\]�\an]jkgk�hY�k]k�\]�9e�ja[Y�gZk]jnYjgf�j]\m[[agf]k�\j~kla[Yk�\]�dY�
hgZdY[a�f�\]�Yn]k�hdYq]jYk&�<]Za\g�Y�]klg�]k�im]�\][a\a]jgf�lgeYj�e]%
\a\Yk�q�mfY�]dYZgjYj�mfY�]kljYl]_aY�afl]jfY[agfYd�hYjY�hjgl]_]j�lYflg�Y�
dYk�Yn]k�hdYq]jYk�[geg�Y�kmk�`~ZalYlk&1+�>mf[agfY�Y�ljYn�k�\]�mf�;gfk]%
bg�@]eak^�ja[g$�im]�Y[l�Y�[geg�É_mYj\a~f�\]d�hjg_jYeYÊ&�=kl]�;gfk]bg�
]k�j]khgfkYZd]�lYflg�\]�dY�\aj][[a�f�[geg�\]�dgk�hjg_j]kgk�\]�J@J9H&�
Kmh]jnakY� dgk�hdYf]k�]kljYl�_a[gk�q�j]hj]k]flY�Y� dYk�j]_agf]k�]f�im]�
^mf[agfY�J@J9H&1,

=f�]klY� [Yl]_gj�Y� k]� ]f[m]fljY� ]d� Kalag�JYekYj�:Y`�Y�DgeYk�  \]k\]�
^]Zj]jg�\]�*((1!&�;geg�^mf\Ye]flgk�\]�km�\]ka_fY[a�f�k]�k]�YdY�im]�
k]�[gf[]fljY�]f�]kl]�`me]\Yd�É[Yka�]d�-(��\]�dY�hgZdY[a�f�\]�;Yda\jak�
[Yfmlmk� jm^Y$� j]hj]k]flYf\g�\]�]kY� ^gjeY�]d� ~j]Y�\]� afn]jfY\Y�e~k�
aehgjlYfl]�hYjY�dY�kmZ]kh][a]�]f�Km\Ye�ja[YÊ&�K]�e]f[agfY$�Y\]e~k$�
im]�dY�lma[a�f�\]h]f\]�bmj�\a[Ye]fl]�\]�dY�KmZk][j]lYj�Y�\]�EYjafY�q�
\]�dY�<aj][[a�f�?]f]jYd�\]�EYjafY�E]j[Yfl]�q�L]jjalgjag�EYj�laeg� <A%
J=;L=E9J!�\]�dY�9jeY\Y�\]�;`ad]&�Hgj�km�hYjl]$�dY�;GF9E9�k]�af[dmq]�
[geg�j]khgfkYZd]�\]�dY�_]kla�f�\]�]kl]�kalag&�>afYde]fl]$�[geg�kg[agk�

1+�� O@KJF�S]f�d�f]YU�`llh2''ooo&o`kjf&gj_'�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&
1,� �á\]e&
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\]�:Y`�Y�DgeYk�k]��]f[m]fljYf2�<AJ=;L=E9J$�dYk�mfan]jka\Y\]k�KYf%
lg�Lge~k�q�EY_YddYf]k$�FYlmjY�HYlY_gfaY$� dY�;gjhgjY[a�f�9eZa]fl]k�
9[m~la[gk�\]�;`ad]� ;99;@!$�dY�=ehj]kY�FY[agfYd�\]d�H]lj�d]g�\]�;`ad]�
 =F9H!�q�dY�Emfa[ahYda\Y\�\]�HjaeYn]jY&1-

<&%�� HYjim]k�EYjafgk�q�J]k]jnYk�EYjafYk

=klYk�[Yl]_gj�Yk�]kl~f�]klYZd][a\gk�]f�dY�D]q�F��)0&01*� D]q�?]f]jYd�\]�
H]k[Y�q�9[ma[mdlmjY!$�im]�d]�glgj_��Y�dY�9mlgja\Y\�H]kim]jY�FY[agfYd$�]d�
K]jna[ag�FY[agfYd�\]�H]k[Y� K=JF9H=K;9!�dY�^Y[mdlY\�hYjY�\][dYjYj�dY�
[Yl]_gj�Y�lYflg�\]�HYjim]k�[geg�\]�J]k]jnYk�EYjafYk&

Dgk�HYjim]k�EYjafgk�k]�]f[m]fljYf�\]^afa\gk�]f�]d�Yjl�[mdg�+$�d]ljY�\$�
im]�k]�YdY�im]��klY�[Yl]_gj�Y�]klYj~�\]klafY\Y�Y�Éhj]k]jnYj�mfa\Y\]k�
][gd�_a[Yk�\]�afl]j�k�hYjY�dY�[a]f[aY�q�[Yml]dYj�~j]Yk�im]�Yk]_mj]f�dY�
eYfl]f[a�f� q� \an]jka\Y\� \]� ]kh][a]k� `a\jgZagd�_a[Yk$� [geg� lYeZa�f�
Yim]ddYk� Ykg[aY\Yk� Y� km�`~ZalYl&� HYjY� dY� \][dYjY[a�f� k]� [gfkmdlYj~� Y�
dgk�Eafakl]jagk�im]�[gjj]khgf\Y&�Dgk�HYjim]k�EYjafgk�im]\Yj~f�ZYbg�
dY�lma[a�f�\]d�K]jna[ag�q�]f�]ddgk�fg�hg\j~�]^][lmYjk]�faf_�f�lahg�\]�Y[%
lana\Y\$�kYdng�Yim]ddYk�im]�k]�Ymlgja[]f�[gf�hjgh�kalgk�\]�gZk]jnY[a�f$�
afn]kla_Y[a�f�g�]klm\agÊ&�MfY�\]^afa[a�f�kaeadYj�k]�]f[m]fljY�]f�]d�Yjl�%
[mdg�*$�d]ljY�a�\]d�J]_dYe]flg�kgZj]�HYjim]k�EYjafgk�q�J]k]jnYk�EYja%
fYk�\]�dY�D]q�?]f]jYd�\]�H]k[Y�q�9[ma[mdlmjY&

Hgj�km�hYjl]$�dYk�J]k]jnYk�EYjafYk�k]�]f[m]fljYf�\]^afa\Yk�]f�]d�Yjl�%
[mdg�*$�f�e]jg�,+$�\gf\]�]klahmdY�im]�kgf�~j]Yk�\]�Éj]k_mYj\g�\]�dgk�
j][mjkgk�`a\jgZagd�_a[gk�[gf�]d�gZb]lg�\]�hjgl]_]j�rgfYk�\]�j]hjg\m[%
[a�f$�[YdY\]jgk�\]�h]k[Y�q�~j]Yk�\]�j]hgZdYea]flg�hgj�eYf]bg&�=klYk�
~j]Yk�im]\Yj~f�ZYbg�dY�lma[a�f�\]d�K]jna[ag�q�k�dg�hg\j~�]^][lmYjk]�]f�
]ddYk�Y[lana\Y\]k�]pljY[lanYk�hgj�h]j�g\gk�ljYfkalgjagk�hj]naY�j]kgdm[a�f�
^mf\Y\Y�\]� dY�KmZk][j]lYj�YÊ&�MfY�\]^afa[a�f�kaeadYj�k]�]f[m]fljY�]f�
]d�Yjl�[mdg�*$�d]ljY�d�\]d�J]_dYe]flg�kgZj]�HYjim]k�EYjafgk�q�J]k]jnYk�
EYjafYk�\]�dY�D]q�?]f]jYd�\]�H]k[Y�q�9[ma[mdlmjY&�

9�km�n]r$�]d�Yjl�[mdg�+�\]d�J]_dYe]flg�qY�e]f[agfY\g�k]�YdY�im]� dgk�
HYjim]k�EYjafgk�k]�]klYZd][]f�e]\aYfl]�<&K&� ^mf\Y\g�\]d�Eafakl]jag�
\]�=[gfge�Y$�>ge]flg�q�J][gfkljm[[a�f$�[gf�mf�af^gje]�l�[fa[g�\]�dY�
KmZk][j]lYj�Y�q�mfY�[gemfa[Y[a�f�hj]naY�Yd�;gfk]bg�RgfYd�\]�H]k[Y�im]�
[gjj]khgf\Y&�9\]e~k$�k]�[gfkmdlYj~�Y�dgk�Eafakl]jagk�im]�[gjj]khgf\Y�
hYjY�km�\][dYjY[a�f&�=f�]d�eakeg�Yjl�[mdg�k]�e]f[agfY�im]�dYk�J]k]j%
nYk�EYjafYk�k]�]klYZd][]j~f�lYeZa�f�e]\aYfl]�<&K&�\]d�Eafakl]jag�\]�
=[gfge�Y$�>ge]flg�q�J][gfkljm[[a�f$�h]jg�fg�Y�Y\]�dY�hYdYZjY�É^mf%
\Y\gÊ&�Hj]nag�Y�]klg�k]�j]ima]j]�mf�af^gje]�l�[fa[g�\]�dY�KmZk][j]lYj�Y�

1-�� á\]e&
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\]� H]k[Y� q� \]d� ;gfk]bg� RgfYd� \]� H]k[Y� j]kh][lang&� ;geg� [m]klagf]k�
[gemf]k�Y�YeZYk�[Yl]_gj�Yk$�k]�]klYZd][]�im]�[mYf\g�k]�]klYZd][]f�
]f�~j]Yk�eYj�laeYk$�dY[mklj]k�q�^dmnaYd]k�fYn]_YZd]k$�k]�[gfkmdlYj~�Yd�
Eafakl]jag�\]�<]^]fkY$�KmZk][j]lYj�Y�\]�EYjafY$�k]_�f�[gjj]khgf\Y$�q�
im]�Y\]e~k�\]Z]j~f�[gflYj�[gf�n�Yk�\]�fYn]_Y[a�f$�hj]naY�[gfkmdlY�Y�dY�
Ymlgja\Y\�eYj�laeY&�>afYde]fl]$�]kl]�J]_dYe]flg�e]f[agfY�]f�km�Yjl�%
[mdg�/��im]�]klYk�[Yl]_gj�Yk�im]\Yj~f�ZYbg�dY�lma[a�f�\]�K=JF9H=K;9�
q�im]�Y\]e~k�\]Z]j~f�[gflYj�[gf�mf�HdYf�?]f]jYd�\]�9\eafakljY[a�f&
;geg�k]�\]khj]f\]�\]�YeZYk�\]^afa[agf]k$� ]klYk� [Yl]_gj�Yk� k]�Y\]%
[�Yf� Y� dgk� j]im]jaea]flgk� \]� [gfk]jnY[a�f� \]� dgk� `me]\Yd]k$� ]kh]%
[aYde]fl]�\]�Yim]ddgk�\]fgeafY\gk�ÉeYjafg%[gkl]jgkÊ$�im]�kgf�~j]Yk�
]flj]�dY�la]jjY�q�]d�eYj� [geg�eYf_dYj]k�q�Yjj][a^]k�\]�[gjYd!&1.

=&%�� Hjglg[gdg� Yd� LjYlY\g� 9fl~jla[g� kgZj]� Hjgl][[a�f� Yd� E]\ag� 9e%
Za]fl]

;geg�qY�dg�YfYdar~jYegk$�]kl]�Hjglg[gdg$�]f�km�Yjl�[mdg�+�]klYZd][]�dY�
hgkaZada\Y\�\]�dY�[j]Y[a�f�\]�ÉRgfYk�9fl~jla[Yk�=kh][aYde]fl]�Hjgl]_a%
\Yk� 9KH9!Ê$�im]�k]�\]^af]f�[geg�Yim]ddYk�rgfYk�im]�Zmk[Yf�hjgl]_]j�
ÉkgZj]kYda]fl]k� nYdgj]k� [a]fl�^a[gk$� ]kl�la[gk$� `akl�ja[gk� g� fYlmjYd]k$�
[mYdima]j�[geZafY[a�f�\]�]klgk�nYdgj]k$�g�dYk�afn]kla_Y[agf]k�[a]fl�^a%
[Yk�]f�[mjkg�g�hj]naklYkÊ&�Hgj�lYflg$�\]Za\g�Y�dY�]pakl]f[aY�\]�`me]\Y%
d]k�Yfl~jla[gk�]k�im]�]klY�[Yl]_gj�Y�]k�emq�aehgjlYfl]�hYjY�hjgl]_]j�
]kl]�lahg�\]�][gkakl]eY&�

>&%� HYljaegfag�\]�dY�@meYfa\Y\� MF=K;G!

DY� É;gfn]f[a�f� kgZj]� dY� hjgl][[a�f� \]d�HYljaegfag�Emf\aYd$� ;mdlmjYd�
q�FYlmjYdÊ$�\]�dY�MF=K;G�]klYZd][]�dY�[Yl]_gj�Y�lYflg�\]�ÉHYljaegfag�
;mdlmjYdÊ�[geg�\]�ÉHYljaegfag�FYlmjYdÊ$�ka]f\g�]klY��dlaeY$�\]�[gf^gj%
ea\Y\�Y�km�Yjl�[mdg�*�$�Yim]ddYk�rgfYk�im]�hgk]]f�Émf�nYdgj�mfan]jkYd�
]p[]h[agfYd�\]k\]�]d�hmflg�\]�naklY�\]�dY�[a]f[aY$�\]�dY�[gfk]jnY[a�f�g�
\]�dY�Z]dd]rY�fYlmjYdÊ&�;j]]egk�im]�dgk�̀ me]\Yd]k�k]�]feYj[Yf�\]�̂ gj%
eY��fl]_jY�]f�]klY�\]^afa[a�f$�\Y\g�im]�fg�k�dg�kgf��lad]k�hYjY�j]YdarYj�
]klm\agk�[a]fl�^a[gk$�kafg�im]�lYeZa�f�[m]flYf�[gf�mfY�Z]dd]rY�fYlmjYd�
emq�[YjY[l]j�kla[Y�im]�hm]\]�h]jealaj�]d�lmjakeg�]f�]klgk�][gkakl]eYk&�
9\]e~k$�]k�emq�aehgjlYfl]�n]dYj�hgj�km�[gfk]jnY[a�f$�]kh][aYde]fl]�
hgj�kmk�e�dlahd]k�^mf[agf]k�q�nYdgj]k�im]�h]jealaj~f�mfY�e]bgj�[Yda\Y\�
\]�na\Y�hYjY�dgk�`YZalYfl]k�\]�fm]kljg�hY�k&

1.�� O]ldYf\k�Afl]jfYlagfYd&�NYdgjY[a�f�Kg[ag][gf�ea[Y&&&$�gh&�[al&$�h&�+&�KgZj]�hjgl][[a�f�\]�~j]Yk�
eYjafYk$�n]j2�;9KLADD9$�BmYf�;Yjdgk&�=d�g[�Yfg�q�dY�[gfk]jnY[a�f�]f�;`ad]&&&$�gh&�[al&$�hh&�*(.%
*)/&
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?&%�� Þj]Y�\]�Afl]j�k�Afl]jfY[agfYd�\]�;gfk]jnY[a�f�\]�9n]k

=klY�]k�mfY�[Yl]_gj�Y�\]�hjgl][[a�f�hjgegna\Y�hgj�dY�GF?�:aj\da^]�Af%
l]jfY[agfYd&�=klY�GF?�Zmk[Y�dY�[gfk]jnY[a�f�\]�Yn]k$�kmk�`~ZalYlk�q�\]�
dY�Zag\an]jka\Y\�_dgZYd$�e]\aYfl]�]d�ljYZYbg�h]jkgfYk�[gf�]d�gZb]lg�\]�
Yd[YfrYj�mf�mkg�kmkl]flYZd]�\]�dgk�j][mjkgk�fYlmjYd]k&1/

=d�\�Y�*-�\]�^]Zj]jg�\]�*((1�k]�Yfmf[a��im]�]d�`me]\Yd�Jg[mYfl%9f\Y%
da�f$�mZa[Y\g�]f�LYd[Y`mYfg�^m]�hgklmdY\g�hgj�]d�emfa[ahag�[geg�hYj%
im]�][gd�_a[g%]\m[Ylang$�q�hg\j�Y�k]j�]d�hjae]jg�]f�k]j�\][dYjY\g�Þj]Y�
\]�Afl]j�k�Afl]jfY[agfYd�\]�;gfk]jnY[a�f�\]�9n]k&10

@&%�� Dm_Yj]k�\]�Afl]j�k�@akl�ja[g�g�;a]fl�^a[g

J]_mdY\Yk� hgj� ]d� ;�\a_g� \]� Eaf]j�Y� q� km� j]kh][lang� j]_dYe]flg&� K]�
[j]Yf�hgj�<][j]lg�Kmhj]eg�]ph]\a\g�Y�ljYn�k�\]d�Eafakl]jag�\]�Eaf]j�Y&�
Fg�`Yq�Ymlgja\Y\�]kh][�^a[Y�Y\eafakljY\gjY�\]�]kl]�lahg�\]�~j]Yk$�q�dY�
D]q�\]�;YrY�hjg`�Z]�dY�[YrY�q�[YhlmjY�]f�]kl]�lahg�\]�dm_Yj]k$�h]jg�]d�
K9?�g�ima]f�l]f_Y�dY�Y\eafakljY[a�f�\]d�hj]\ag�[gjj]khgf\a]fl]�hm]\]f�
YmlgjarYj�]klYk�Y[lana\Y\]k&�K]�hm]\]f�[j]Yj�]f�l]jj]fgk�h�Zda[gk�q�hja%
nY\gk$�q�]f�fm]kljg�hY�k�]pakl]f�Yd�e]fgk�+/�~j]Yk�\]�]kl]�lahg$11�hgj�dg�
im]�k]j�Y�mf�Zm]f�afkljme]flg�hYjY�hjgl]_]j�`me]\Yd]k$�dgk�im]�hgj�
kmk�^mf[agf]k�hgk]]f�fYlmjYde]fl]�mf�Ydlg�afl]j�k�[a]fl�^a[g&

A&%�� Þj]Yk�\]�Hjgl][[a�f�=klYZd][a\Yk�]f�Afkljme]flgk�\]�HdYfa^a[Y%
[a�f

�
=klYk�~j]Yk�k]�]f[m]fljYf�]klYZd][a\Yk�]f�dY�D]q�?]f]jYd�\]�MjZYfak%
eg�q�;gfkljm[[agf]k�q�]f�km�j]kh][lang�J]_dYe]flg� dY�Gj\]fYfrY�?]%
f]jYd�\]�MjZYfakeg�q�;gfkljm[[agf]k!&�Kaf�]eZYj_g$�]klYk�fgjeYk�fg�
j]_mdYf�]phj]kYe]fl]�dYk�~j]Yk�\]�hjgl][[a�f$�kafg�im]�j]_mdYf�dY�hdY%
fa^a[Y[a�f�mjZYfY&�zklY�k]�`Y[]�Y�ljYn�k�\]d�HdYf�J]_agfYd�\]�<]kYjjgddg�
MjZYfg$�\]�dgk�HdYf]k�J]_mdY\gj]k�Afl]j[gemfYd]k�g�E]ljghgdalYfg�q�
\]�dgk�HdYf]k�J]_mdY\gj]k�;gemfYd]k&�=klgk�hdYf]k�É\]^af]f�dgk�mkgk�
\]d�km]dg�h]jeala\gk�]f�]d�~j]Y�\]�km�[geh]l]f[aY$�q�hm]\]f�]klYZd][]j�
Þj]Yk�\]�Hjgl][[a�f�[gf�]d�^af�\]�hjgl]_]j�]d�e]\ag�YeZa]fl]Ê&)((

Hgj�]b]ehdg$�]f�dY�Gj\]fYfrY�\]d�HdYf�J]_mdY\gj�Afl]j[gemfYd�g�E]%
ljghgdalYfg�\]�NYdhYjY�kg� *((1!$�k]�e]f[agfY�im]�dYk�Þj]Yk�\]�Hjgl][%
[a�f�k]�kmZ\ana\]f�]f�dY�KmZ�Þj]Y�\]�Hjgl][[a�f�\]d�J][mjkg�FYlmjYd�q�

1/�� :AJ<DA>=�S]f�d�f]YU�`llh2''ooo&Zaj\da^]&gj_�S^][`Y�\]�[gfkmdlY�)0�\]�eYqg�\]�*()(U&
10�� =d�E]j[mjag$�;m]jhg�;$�*-�\]�^]Zj]jg�\]�*((1&
11�� E~k�af^gjeY[a�f$�n]j2�E9FRMJ$�EYj�Y�AkYZ]d$�KalmY[a�f�\]�dY�:ag\an]jka\Y\�]f�;`ad]$�gh&�[al&$�hh&�

0/�q�*()&
)((�� AZ�\]e$�h&�00&
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KmZ�Þj]Y�\]�Hjgl][[a�f�\]d�HYljaegfag�;mdlmjYd&�DY�hjae]jY�\]��klYk�k]�
[gf^gjeY�\]�dYk�ka_ma]fl]k�rgfYk2�RgfY�\]�J][mjkgk�\]�NYdgj�FYlmjYd�
Hjgl]_a\Yk�J]_dYe]flYjaYe]fl]� RH=�%�J!$�\]�dY�RgfY�\]�=kh][aYd�=[g%
d�_a[Y�hgj�^gjeY[agf]k�q�[gZ]jlmjYk�n]_]lYd]k�q�^gjeY[agf]k�_]g^�ka[Yk�
 RH=�%�N!$�\]�dY�RgfY�\]�Hjgl][[a�f�=[gd�_a[Y�\]�@me]\Yd]k� RH=�%�@!$�
\]�dY�RgfY�\]�Hjgl][[a�f�;gkl]jY� RH:;!$�q�\]�dY�RgfY�=kh][aYd�HYakYb�k%
la[Y� RHH!&)()

J]kh][lg�\]�dY�RgfY�\]�Hjgl][[a�f�=[gd�_a[Y�\]�@me]\Yd]k$)(*�k]�k]%
�YdY�]f�dY�Gj\]fYfrY�im]�k]�]klYZd][]f�Éhgj�dY�jaim]rY�\]�Zag\an]jka\Y\�
im]�[gfla]f]f�q�dg�]kh][�^a[g�\]��klY$�im]�k�dg�g[mjj]�]f�]kl]�YeZa]fl]$�
lYflg� ]f� km� hj]k]f[aY� Y�j]Y$� [geg�kmZY[m~la[Y� q� ]f� gj_Yfakegk� n]%
_]lYd]k� [geg� YfaeYd]k&� 9� km� n]r� ]klgk� [m]jhgk� \]� Y_mY� [gfklalmq]f�
]d]e]flgk� hYakYb�kla[gk� \]� _jYf� j]d]nYf[aY� hYjY� km� afl]_jY[a�f� ]f� dY�
]pl]fka�f�mjZYfYÊ&)(+�=k�hgj�]klg�im]�É]klYk�rgfYk�k]j~f�eYfl]fa\Yk�]f�
]klY\g�fYlmjYd$�[gf[]fljYf\g�dgk�]k^m]jrgk�]f�dY�hj]k]jnY[a�f$�hYjY�Yk��
Yk]_mjYj�q�[gfljaZmaj�Y�[gfk]jnYj�]d�hYljaegfag�hYakYb�kla[g$�]d�~j]Y�\]�
j]hjg\m[[a�f�\]�^YmfY$�eYe�^]jgk�q�Yn]k�q�gljgk�^]f�e]fgk�fYlmjYd]k�
j]d]nYfl]kÊ&)(,

B&%�� <akljalgk�\]�;gfk]jnY[a�f�\]�Km]dgk$�:gkim]k�q�9_mYk�%�Þj]Yk�\]�
[gfk]jnY[a�f�lmj�kla[Y

=d�Yjl�[mdg�+��\]�dY�D]q�F��)0&+/0$�hmZda[Y\Y�]f�]d�<aYjag�G^a[aYd�\]�^][`Y�
)+�\]�\a[a]eZj]�\]�)10,$�]klYZd][]�im]�]f�dgk�hj]\agk�Y_j�[gdYk�mZa[Y%
\gk� ]f� ~j]Yk� ]jgkagfY\Yk� g� ]f� afeaf]fl]� ja]k_g� \]� ]jgka�f� \]Z]j~f�
Yhda[Yjk]�Yim]ddYk�l�[fa[Yk�q�hjg_jYeYk�\]�[gfk]jnY[a�f�im]�af\aim]�
]d�Eafakl]jag�\]�9_ja[mdlmjY&�;gf�lYd�gZb]lg$�]d�Hj]ka\]fl]�\]�dY�J]h�Zda%
[Y$�hgj�\][j]lg�]ph]\a\g�Y�ljYn�k�\]d�Eafakl]jag�\]�9_ja[mdlmjY$�hg\j~�
[j]Yj�]f�dYk�~j]Yk�e]f[agfY\Yk�É\akljalgk�\]�[gfk]jnY[a�f�\]�km]dgk$�
Zgkim]k�q�Y_mYkÊ&��

DY�eakeY�d]q�]f�km�Yjl�[mdg�,$�]klYZd][]�im]�]d�Hj]ka\]fl]�\]�dY�J]h�%
Zda[Y�hg\j~$�hj]nag�af^gje]�\]d�K]jna[ag�FY[agfYd�\]�Lmjakeg$�\][j]lYj�
dY�Éhjg`aZa[a�f�\]�[gjlYj�~jZgd]k�kalmY\gk�`YklY�Y�[a]f�e]ljgk�\]� dYk�
[Yjj]l]jYk�h�Zda[Yk�q�\]�dYk�gjaddYk�\]�j�gk�q�dY_gk�im]�k]Yf�Za]f]k�fY%

)()�� N]j2�Gj\]fYfrY�\]d�HdYf�J]_mdY\gj�Afl]j[gemfYd�g�E]ljghgdalYfg�\]�NYdhYjY�kg� *((1!$�h&�-/&�
S=f� d�f]YU� `llh2''ooo&imadhm]&[d'\]k[Yj_YjWgj\'gj\]fYfrYk'hdYffg'GJ<=F9FR9W9;LM9DA%
R9<9W;GJ=E9W=F=JG*((1&h\^�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

)(*�� KgZj]�]klYk�RgfYk$�n]j�lYeZa�f2�K=J=EA�EAFNM�J=?AåF�<=�N9DH9J9áKG&�E]egjaY�]phda[Yla%
nY&�Eg\a^a[Y[a�f�Yd�HdYf�Afl]j[gemfYd�\]�NYdhYjY�kg�]f�km�Þj]Y�E]ljghgdalYfY�q�kYl�dal]�Zgj\]�
[gkl]jg� Imafl]jg%Hm[`mf[Yn�&� >]Zj]jg� \]� *((/&� S=f� d�f]YU� `llh2''ooo&imadhm]&[d'\]k[Yj_YjW
gj\'gj\]fYfrYk'hdYffg'E=EGJA9WHJ=EN9DW9;LM9DAR9<9*+&()&(1&h\^� S^][`Y� \]� [gfkmdlY2�
)(�\]�eYjrg�\]�*()(U&

)(+�� Gj\]fYfrY�\]d�HdYf�J]_mdY\gj�Afl]j[gemfYd�g�E]ljghgdalYfg�\]�NYdhYjY�kg$�gh&�[al&$�h&�.)&
)(,� á\]e&�9\]e~k$� k]�k]�YdY�im]�]pakl]f�\an]jkYk�[Yl]_gj�Yk�\]�`me]\Yd]k�]f�]d� l]jjalgjag�\]d�

HdYf&
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[agfYd]k�\]�mkg�h�Zda[g$�[geg�lYeZa�f$�]f�im]ZjY\Yk�m�gljYk�~j]Yk�fg�
kmk[]hlaZd]k�\]�Yhjgn][`Yea]flg�Y_j�[gdY�g�_YfY\]jg$�[mYf\g�Yk��dg�j]%
ima]jY�dY�[gfk]jnY[a�f�\]�dY�jaim]rY�lmj�kla[YÊ&�=klg�]k�kaeadYj�Y�dg�im]�
k]�YdY�dY�D]q�\]�:gkim]�FYlang� D]q�F��*(&*0+!$�]f�lgjfg�Y�dY�hjg`aZa[a�f�
\]�[gjlYj�~jZgd]k�q�YjZmklgk�fYlangk�mZa[Y\gk�Y�)((�e]ljgk�\]�[a]jlgk�
`me]\Yd]k$�[mqgk�\]lYdd]k�n]j]egk�e~k�Y\]dYfl]&

;geg�[m]klagf]k�[gemf]k�Y�YeZYk�[Yl]_gj�Yk$�\]Z]egk�k]�YdYj�im]�
YeZYk�k]�[j]Yf�e]\aYfl]�dY�\a[lY[a�f�\]�mf�<][j]lg�Kmhj]eg�\]d�Ea%
fakl]jag�\]�9_ja[mdlmjY$� q�im]� dYk�emdlYk�]klYZd][a\Yk�  Yjl�[mdg�-!� nYf�
\]k\]�)�Y�-(�MLE$�\]h]f\a]f\g�\]�dY�_jYn]\Y\�\]�dY� af^jY[[a�f�Y�kmk�
Yjl�[mdgk�+� af[akg�)!�q�Yjl�[mdg�,&

DY�D]q�F��)0&+/0$�h]k]�Y�]f[gfljYjk]�hd]fYe]fl]�na_]fl]$�fmf[Y�̀ Y�ka\g�
mladarY\Y�]f�dY�hj~[la[Y$�ka�Za]f�km�Yjla[mdY\g�hjgna]f]�%�hj~[la[Ye]fl]�
]f�dgk�eakegk�l�jeafgk�%�\]�dY�D]q�F��)-&(*($�hjae]jY�D]q�\]�J]^gjeY�
9_jYjaY$�hmZda[Y\Y�]f�]d�<aYjag�G^a[aYd�\]�*/�\]�fgna]eZj]�\]�)1.*�q�im]�
dY�D]q�F��)0&+/0�\]jg_Y&�LYehg[g�`Y�ka\g�gZb]lg�\]�j]_dYe]flY[a�f�g�
j]_mdY[a�f� Y\eafakljYlanY� [gehd]e]flYjaY&� Kaf� ]eZYj_g$� hg\j�Y� ]e%
hd]Yjk]�hYjY�dY�hjgl][[a�f�\]�`me]\Yd]k�\]�]na\]fl]�jaim]rY�lmj�kla[Y�q�
hYjY�hj]n]faj�dY�]jgka�f�\]�dYk�rgfYk�\gf\]�k]�]f[m]fljYf&��

C&%�� ;]fljgk�q�RgfYk�\]�Afl]j�k�Lmj�kla[g

<]�Y[m]j\g�Yd�9jl�[mdg�))³�\]d�<][j]lg�D]q�F³�)&**,$�hmZda[Y\g�]f�]d�<aY%
jag�G^a[aYd�\]d�0�\]�fgna]eZj]�\]�)1/-$�im]�[j]Y�Yd�K]jna[ag�fY[agfYd�\]�
Lmjakeg2

ÉDYk� ~j]Yk� \]d� l]jjalgjag� im]� l]f_Yf� [gf\a[agf]k� ]kh][aYd]k� hYjY� dY�
YljY[[a�f�\]d�lmjakeg$�hg\j~f�k]j�\][dYjY\Yk�RgfYk�g�;]fljgk�\]�Afl]%
j�k�Lmj�kla[g�FY[agfYd&

9�[gflYj�\]�dY�̂ ][`Y�\]�dY�hmZda[Y[a�f�\]�dY�J]kgdm[a�f�im]�\][dYjY�RgfY�
g�;]fljg�\]�Afl]j�k�Lmj�kla[g�FY[agfYd�mf�~j]Y�\]l]jeafY\Y�\]d�l]jja%
lgjag$� lg\Yk� dYk�Y[lana\Y\]k�im]�k]�\]kYjjgdd]f�]f�\a[`Yk�~j]Yk�q�im]�
af[a\Yf�]f�dY�[gfk]jnY[a�f$�mjZYfarY[a�f$�k]jna[agk�]�afklYdY[agf]k�f]%
[]kYjaYk�hYjY�km�Yhjgn][`Yea]flg�lmj�kla[g$�\]Z]j~f�YbmklYjk]�Yd�HdYf�
\]�Gj\]fYea]flg�[gjj]khgf\a]fl]$�]dYZgjY\g�hgj�]d�K]jna[ag�FY[agfYd�
\]�Lmjakeg$�]f�[ggj\afY[a�f�[gf� dgk�gj_Yfakegk� q� k]jna[agk�h�Zda[gk�
[geh]l]fl]k&�<a[`g�HdYf�k]j~�YhjgZY\g�hgj�<][j]lg�Kmhj]eg�Y�hjghg%
ka[a�f�\]d�K]jna[ag�FY[agfYd�\]�Lmjakeg�q�hmZda[Y\g�]f�]d�<aYjag�G^a[aYd&
Kaf�]eZYj_g$�]d�K]jna[ag�FY[agfYd�\]�Lmjakeg�Yfl]�dY�hj]k]flY[a�f�\]�
hjgq][lgk�]kh][�^a[gk�\]�afn]jkagf]k�]f�RgfYk�g�;]fljgk�\]�Afl]j�k�Lm%
j�kla[g$�[mqg�hdYf�\]�gj\]fYea]flg�fg�k]�]f[m]flj]�YhjgZY\g$�\]Z]j~�
hjgfmf[aYjk]�kgZj]�]ddgk�]f�mf�hdYrg�fg�kmh]jagj�Y�,-�\�YkÊ&
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Dg�Yfl]jagj�k]�[gehd]e]flY�[gf� dg�k]�YdY\g�]f�]d�<][j]lg�Kmhj]eg�
-)-$� \]� )1//$� \]d�Eafakl]jag� \]�=[gfge�Y$� >ge]flg� q�J][gfkljm[[a�f$�
im]�]klYZd][]�]d�J]_dYe]flg�\]d�K]jna[ag�FY[agfYd�\]�Lmjakeg$�q�k]_�f�
]d�[mYd�dYk�RgfYk�\]�Afl]j�k�Lmj�kla[g�FY[agfYd� RGAL!�q�dgk�;]fljgk�\]�
Afl]j�k�Lmj�kla[g�FY[agfYd�  ;=AL!$�[j]Y\gk�hgj�]d�K]jna[ag�FY[agfYd�\]�
Lmjakeg$�\]Z]j~f�YbmklYjk]�dYk�Y[lana\Y\]k�Y�mf�HdYf�\]�Gj\]fYea]flg�
[gjj]khgf\a]fl]$�9�[gflYj�\]�dY�^][`Y�\]�dY�hmZda[Y[a�f�\]�dY�J]kgdm%
[a�f&�RGAL�]k�mf�~j]Y�jmjYd�\]�YehdaY�]pl]fka�f$�im]�hgk]]�j][mjkgk�
lmj�kla[gk�j]d]nYfl]k&�;=AL$�kgf�~j]Yk�\]�lahg�mjZYfg�q�]f�Yd_mfgk�[Ykgk�
~j]Yk�jmjYd]k�[gfla_mYk$�im]�[gf[]fljYf�YljY[langk�lmj�kla[gk&)(-

<Y\g�]d�]d]nY\g�YljY[lang�lmj�kla[g�im]�fgjeYde]fl]�la]f]f�dgk�`me]%
\Yd]k$�]klY� ^gjeY�\]�hjgl][[a�f� lYeZa�f�hm]\]�k]j�mladarY\Y�hYjY� ^g%
e]flYj�km�[gfk]jnY[a�f&

D&%�� Þj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a\Yk�

9fl]k�\]�hjg[]\]j�Y�km�Yf~dakak�[YZ]�lgeYj�]f�[m]flY�im]�\]�[gf^gj%
ea\Y\�Yd�<][j]lg�[gf�>m]jrY�\]�D]q�F��+,(�\]�)1.($�kgZj]�;gf[]kagf]k�
EYj�laeYk$� d]�[gjj]khgf\]�Yd�Eafakl]jag�\]�dY�<]^]fkY�FY[agfYd$�KmZ%
k][j]lYj�Y�\]�EYjafY$�]d�[gfljgd$�^ak[YdarY[a�f�q�kmh]jna_adYf[aY�\]�lg\Y�
dY�[gklY�q�eYj�l]jjalgjaYd�\]�dY�J]h�Zda[Y�q�\]�dgk�j�gk�q�dY_gk�im]�kgf�
fYn]_YZd]k�hgj�Zmim]k�\]�e~k�\]�)((�lgf]dY\Yk� Yjl�[mdg�)!&

Hgj�km�hYjl]$�]d� ))�\]�]f]jg�\]�)11-� ^m]�hmZda[Y\g�]f�]d�<aYjag�G^a[aYd�
]d�<&K&�F��,/-�im]�]klYZd][]�mfY�ÉHgd�la[Y�FY[agfYd�\]�Mkg�\]d�:gj\]�
;gkl]jg�\]d�DalgjYd�\]�dY�J]h�Zda[YÊ�q�[j]Y�mfY�É;geaka�f�FY[agfYd�\]�
Mkg�\]d�:gj\]�;gkl]jg�\]d�DalgjYdÊ&�Hgkl]jagje]fl]$�]d�+)�\]�Y_gklg�\]�
)11-�^m]�hmZda[Y\g�]f�]d�<aYjag�G^a[aYd�]d�ÉHjglg[gdg�hYjY�dY�;gfk]jnY%
[a�f�q�9\eafakljY[a�f�\]�dYk�Þj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a\Yk�\]d�
HY[�^a[g�Km\]kl]Ê$�\gf\]�k]�YdY�im]�dY�ÉrgfY�[gkl]jY$�\gf\]�k]�eYfa%
^a]klY�][gd�_a[Ye]fl]�dY�afl]jY[[a�f�\]�dY�la]jjY$�]d�eYj�q�dY�Yle�k^]jY�
k]j~�\]l]jeafY\Y�hgj�[Y\Y�=klY\g�HYjl]$�\]�Y[m]j\g�[gf�dgk�[jal]jagk�
l�[fa[gk�q�[a]fl�^a[gk�h]jlaf]fl]kÊ� Yjl�[mdg�)!&�Bmflg�Y�]klg�k]�e]f[agfY�
im]� dYk� É9dlYk�HYjl]k�;gfljYlYfl]k�\]Z]j~f�]klYZd][]j�~j]Yk�ZYbg�km�
hjgl][[a�fÊ� Yjl�[mdg�*!&

Hgj�lYflg$�k]�\Y�[mehdaea]flg�Y�dg�\akhm]klg�]f�\a[`g�Hjglg[gdg�Y�ljY%
n�k�\]�dYk�;geakagf]k�J]_agfYd]k�\]�Mkg�\]�:gj\]�;gkl]jg$)(.�\Y\g�im]�
]ddYk�hm]\]f�Éhj]k]flYj�Y�dY�;geaka�f�FY[agfYd�dYk�hjghm]klYk�\]�\]%
[dYjY[a�f�\]�~j]Yk�ZYbg�dY�\]fgeafY[a�f�\]�Rgfa^a[Y[a�f�\]d�:gj\]�;gk%

)(-�� E~k�af^gjeY[a�f2�E9FRMJ$�EYj�Y�AkYZ]d$�KalmY[a�f�\]�dY�:ag\an]jka\Y\�]f�;`ad]$�gh&�[al&$�hh&�01�
q�*(+&

)(.�� 9d�j]kh][lg�n]j2�J]_dYe]flg� afl]jfg�\]�^mf[agfYea]flg�\]� dY�;geaka�f�J]_agfYd�\]�Mkg�\]d�
:gj\]�;gkl]jg�\]�dY�J]h�Zda[Y$�G^a[ag�?YZ&�Hj]k&�F³�(()$�\]�*0�\]�^]Zj]jg�\]�*((-&
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l]jg$�Þj]Yk�\]�Mkgk�Hj]^]j]fl]k$�Þj]Y�\]�J]k]jnY$�Þj]Y�\]�J]k_mYj\g�q�
Þj]Y�EYjafY�q�;gkl]jY�Hjgl]_a\Y$�im]�k]�]feYjim]f�]f�]d�[mehdaea]f%
lg�\]�dgk�gZb]langk�\]�dY�Hgd�la[Y�FY[agfYd�\]�Mkg�\]d�:gj\]�;gkl]jgÊ&)(/

Dg�im]�Zmk[Y�]klY�[Yl]_gj�Y�]k�j]kljaf_aj�Yd_mfgk�mkgk�eYjafgk�q�l]%
jj]klj]k$�bmflg�[gf�j]^gjrYj�dY�na_adYf[aY�\]d�k][lgj�]�af[]flanYj�dY�afn]k%
la_Y[a�f�[a]fl�^a[Y&�9\]e~k$�k]�Zmk[Y�aehmdkYj�Y[lana\Y\]k�\]�lmjakeg�
kmkl]flYZd]&�=f�\]^afalanY$�bmflg�[gf�j]k_mYj\Yj�]d�Y_mY�q�^gf\g�eYjafg$�
k]�Zmk[Y�hjgl]_]j�dY�^jYfbY�[gkl]jY�q�l]jjalgjagk�Yd]\Y�gk$�afl]_jYf\g�\]�
]klY�eYf]jY�dY�[gfk]jnY[a�f�la]jjY%eYj&)(0

9�dY�^][`Y�k]�`Yf�[j]Y\g�\an]jkYk�ÉÞj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a%
\YkÊ$)(1�]� af[dmkan]�]pakl]�mf�hjgq][lg�\]�hjgl][[a�f�  9E;H%EM!))(�[gf�
GF?�q�gj_YfarY[agf]k�\]�[Yj~[l]j�afl]jfY[agfYd$�]f�]d�im]�]kl~f�af[dma%
\Yk�dYk�ka_ma]fl]k�rgfYk2�É>jYf[ak[g�;gdgYf]Ê$�[j]Y\Y�]f�]d�Y�g�*((+$�
]f�dY�J]_a�f�\]�EY_YddYf]k�q�dY�9fl~jla[Y�;`ad]fY&�=f�k]_mf\g�dm_Yj$�
ÉAkdY�?jYf\]�\]�9lY[YeYÊ$�[j]Y\Y�]f�]d�Y�g�*((,$�]f�dY�J]_a�f�\]�9lY%
[YeY&�=f�l]j[]j�dm_Yj$�ÉDY^c]f�EYhm�DY`mYdÊ$�[j]Y\Y�]f�]d�Y�g�*((.$�]f�
dY�J]_a�f�\]�Dgk�DY_gk&)))

Af[dmkan]� k]� [gfl]ehdY� dY� [j]Y[a�f� \]� ]khY[agk� [gkl]jgk� eYjafgk� \]�
hm]Zdgk�gja_afYjagk� D]q�F��*(&*,1$�\]�*((0!$�[mqg�gZb]lang�]k�]d�\]�Éj]k%
_mYj\Yj�]d�mkg�[gfkm]lm\afYjag�\]�\a[`gk�]khY[agk$�Y�^af�\]�eYfl]f]j�
dYk�ljY\a[agf]k�q�]d�mkg�\]�dgk�j][mjkgk�fYlmjYd]k�hgj�hYjl]�\]�dYk�[g%
emfa\Y\]k�naf[mdY\Yk�Yd�Zgj\]�[gkl]jgÊ� Yjl�[mdg�+!&�

E&%�� Hjgl][[a�f�\]�Y[m�^]jgk

=d�;�\a_g�\]�9_mYk�\akhgf]�im]�dY�<aj][[a�f�?]f]jYd�\]�9_mYk� <?9!�
hg\j~�\][dYjYj�rgfYk�\]�hjg`aZa[a�f�q�dYk�~j]Yk�\]�j]klja[[a�f&

)(/�� 9ljaZm[a�f�k]�YdY\Y�]f2�ÉHgd�la[Y�FY[agfYd�\]d�:gj\]�;gkl]jg�\]d�DalgjYd�\]�dY�J]h�Zda[YÊ&�S=f�
d�f]YU�`llh2''ooo&Zgj\][gkl]jg&[d'\g[me]flgk'hfmZ[&h\^� S^][`Y�\]�[gfkmdlY2� )(�\]�eYjrg�\]�
*()(U&�Kaf�]eZYj_g$�[YZ]�fglYj�im]� dYk�;geakagf]k�J]_agfYd]k�\]�Mkg�\]�:gj\]�;gkl]jg�fg�
^m]jgf�]klYZd][a\Yk�]f�]d�<&K&�F��,/-�\]�)11-$�[geg�k]�k]�YdY�]f�]d�\g[me]flg�\akhgfaZd]�]f�dY�
o]Z�k]�YdY\Y&�=klYk�;geakagf]k�J]_agfYd]k�^m]jgf�]klYZd][a\Yk�hgj�]d�G^a[ag�\]�*((-�k]�YdY\g�
]f�dY�fglY�Yd�ha]�Yfl]jagj&�H]jg�]f�]d�\g[me]flg�Yfl]jagj�fg�k]�e]f[agfY�]klY�̂ Y[mdlY\�\]�̂ gjeY�
]kh][�^a[Y$�[geg�dg�`Y[]�]d�\g[me]flg�e]f[agfY\g�]f�dY�h~_afY�o]Z&

)(0�� Þj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a\Yk� 9E;H!�S]f�d�f]YU�`llh2''ooo&[gfYeY&[d'hgjlYd')+()'Yjla%
[d]%+,.),&`led�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&

)(1�� 9�eg\g�]b]ehdYj$�n]j�]d�<&K&�F��-,/�hmZda[Y\g�]f�]d�<&G&�]d�-�\]�YZjad�\]�*((($�im]�[j]Y�dY��Þj]Y�
EYjafY�q�;gkl]jY�Hjgl]_a\Y$� dgk�k][lgj]k�\]fgeafY\gk�ÉHYjim]k�kmZeYjafgk�[gjYd�Fma�Fma$�
Eglm�LYmlYjY�q�@Yf_Y�Gl]g$�]f�dY�AkdY�\]�HYk[mY$�N�J]_a�f�\]�NYdhYjY�kg&�

))(�� Þj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a\Yk�\]�E�dlahd]k�Mkgk&�S]f�d�f]YU�`llh2''ooo&[gfYeY&[d'_]^%
eYjafg')+(/'[`Yff]d&`led�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

)))�� =klYk�lj]k�~j]Yk�^gjeYf�hYjl]�\]d�hjgq][lg�É;gfk]jnY[a�f�\]�dY�Zag\an]jka\Y\�\]�aehgjlYf[aY�
emf\aYd�Y�dg�dYj_g�\]�dY�[gklY�[`ad]fYÊ$�afa[aYlanY�im]�]k�É[g%^afYf[aY\Y�hgj�]d�>gf\g�hYjY�]d�
E]\ag�9eZa]fl]�Emf\aYd� >E9E�g�?=>�hgj�kmk�ka_dYk�]f�af_d�k!�q�]d�=klY\g�\]�;`ad]�q�im]�]k�
]b][mlY\Y�hgj�;GF9E9$�]f�[gfbmflg�[gf�afklalm[agf]k�h�Zda[Yk�q�gj_YfarY[agf]k�fg�_mZ]jfY%
e]flYd]k&�=f�]klY�afa[aYlanY$�Y\]e~k$�hYjla[ahY�[geg�Y_]f[aY�aehd]e]flY\gjY�]d�Hjg_jYeY�\]�
FY[agf]k�Mfa\Yk�hYjY�]d�<]kYjjgddg� HFM<!Ê&�;GF9E9$�Þj]Yk�EYjafYk�q�;gkl]jYk�Hjgl]_a\Yk�
 9E;H!� S]f� d�f]YU�`llh2''ooo&[gfYeY&[d'hgjlYd')+()'Yjla[d]%+,.),&`led� S^][`Y�\]�[gfkmdlY2� )(�
\]�eYjrg�\]�*()(U&



<Yfa]d�:jYng�RYegjY

=KLM<AGK

)*1

e
Yqg�*()(

DYk�rgfYk�\]�hjg`aZa[a�f�k]�]f[m]fljYf�]klahmdY\Yk�]f�]d�Yjl�[mdg�.+$�
]f�\gf\]�k]�k]�YdY�im]�dY�<?9�hg\j~�\][dYjYj�]kl]�lahg�\]�rgfYk�hYjY�
fm]nYk�]phdglY[agf]k$�e]\aYfl]�mfY�j]kgdm[a�f�^mf\Y\Y�]f�dY�hjgl][%
[a�f�\]�Y[m�^]jg$�\]Za]f\g�hmZda[Yjk]�]f�]d�<aYjag�G^a[aYd&�DYk�rgfYk�im]�
\a_Yf�j]dY[a�f�[gf�dgk�Y[m�^]jgk�im]�Ydae]fl]f�n]_Yk�q�Zg^]\Yd]k�\]�dYk�
J]_agf]k�\]�LYjYhY[~�q�\]�9flg^Y_YklY�k]�]fl]f\]j~f�hjg`aZa\Yk�hYjY�
eYqgj]k�]pljY[[agf]k�im]�dYk�YmlgjarY\Yk$�Yk��[geg�hYjY�fm]nYk�]phdg%
lY[agf]k$�kaf�f][]ka\Y\�\]�\][dYjY[a�f�]phj]kY&

DYk�~j]Yk�\]�j]klja[[a�f�]kl~f�j]_mdY\Yk�]f�]d�Yjl�[mdg�.-$�\gf\]�k]�k]%
�YdY�im]�]klYk�~j]Yk�kgf�k][lgj]k�`a\jg_]gd�_a[gk�\]�Yhjgn][`Yea]flg�
[ge�f�]f�dgk�im]�]pakl]�]d�ja]k_g�\]�_jYn]�\akeafm[a�f�\]�mf�\]l]jea%
fY\g�Y[m�^]jg$�[gf�]d�[gfka_ma]fl]�h]jbma[ag�\]�\]j][`gk�\]�l]j[]jgk�qY�
]klYZd][a\gk�]f��d&

;geg�[m]klagf]k�[gemf]k�Y�YeZYk�[Yl]_gj�Yk�]f[gfljYegk$�dY�[j]Y%
[a�f�\]�mfY� [gemfa\Y\�\]� Y_mYk� ^gjeY\Y�hgj� lg\gk� dgk�mkmYjagk� \]�
Y_mYk�kmZl]jj~f]Yk�[gehj]f\a\gk�]f�]ddY&�9\]e~k$�k]_�f�]d�Yjl�[mdg�
.,� dY� <?9� hg\j~� \a[lYj� mfY� fm]nY� j]kgdm[a�f� kgZj]� dY� eYfl]f[a�f� g�
YdrYea]flg�\]�dY�hjg`aZa[a�f�\]�]phdglYj$�Y�h]la[a�f�bmkla^a[Y\Y�\]�hYjl]$�
ka�Yk��dg�Y[gfk]bYf�dgk�j]kmdlY\gk�\]�fm]nYk�afn]kla_Y[agf]k�j]kh][lg�\]�
dYk�[YjY[l]j�kla[Yk�\]d�Y[m�^]jg�g�dY�j][Yj_Y�Yjla^a[aYd�\]d�eakeg&�;m]k%
la�f$�j]al]jYegk$�Yhda[YZd]�Y�YeZYk�[Yl]_gj�Yk&

=klYk�RgfYk�q�Þj]Yk�h]jealaj~f�mfY�]^][lanY�hjgl][[a�f�\]�`me]\Yd]k�
im]�k]Yf�Ydae]flY\gk�hgj�Y[m�^]jgk$� h]jeala]f\g� j]\m[aj� [gf�]klg� dY�
]jgka�f�\]�e~k�l]jj]fgk�]f�fm]kljg�hY�k&�

F&%�� D]q�\]�:gkim]�FYlang

=d�+(�\]�bmdag�\]�*((0�k]�hmZda[��]f�]d�<aYjag�G^a[aYd$�^afYde]fl]$�dY�D]q�
kgZj]�J][mh]jY[a�f�\]d�:gkim]�FYlang�q�>ge]flg�>gj]klYd&))*�<]klY[Y%
egk�\]�]klY�D]q�km�Yjl�[mdg�)�$�im]�k]�YdY2�É]klY�d]q�la]f]�[geg�gZb]%
langk�dY�hjgl][[a�f$�dY�j][mh]jY[a�f�q�]d�e]bgjYea]flg�\]�dgk�Zgkim]k�
fYlangk$�[gf�]d� ^af�\]�Yk]_mjYj� dY�kmkl]flYZada\Y\� ^gj]klYd�q� dY�hgd�la[Y�
YeZa]flYdÊ&�=k�afl]j]kYfl]�im]�kmk�gZb]langk� hjgl][[a�f$�j][mh]jY[a�f�
q�e]bgjYea]flg�\]�dgk�Zgkim]k�fYlangk!�]kl�f�]f^g[Y\gk�Y�dgk�^af]k�\]�
Yk]_mjYj� dY� kmkl]flYZada\Y\� ^gj]klYd� q� dY� hgd�la[Y� YeZa]flYd$� ]kh][aYd%
e]fl]�]klg��dlaeg$�\Y\g�im]�dY�[gfk]jnY[a�f�q�hjgl][[a�f�\]�dgk�`me]%
\Yd]k�]k�hYjl]�\]�dY�hgd�la[Y�YeZa]flYd&�

Hgj�km�hYjl]$�]d�Yjl�[mdg�-�k]�YdY�im]2�Élg\Y�Y[[a�f�\]�[gjlY�\]�Zgkim]�
fYlang$�[mYdima]jY�k]Y�]d�lahg�\]�l]jj]fg�]f�im]��kl]�k]�]f[m]flj]$�\]%

))*�� D]q�F��*(&*0+&�Km� ljYealY[a�f�k]� afa[a��Y� ljYn�k�\]�mf�E]fkYb]�]d�*0�\]�YZjad�\]� )11*�  ]f� dY�
;~eYjY�\]�<ahmlY\gk!&�
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Z]j~�`Y[]jk]�hj]nag�hdYf�\]�eYf]bg�YhjgZY\g�hgj�dY�;gjhgjY[a�fÊ&�NYd]�
\][aj$�\]Z]j~�[gflYjk]�[gf�mf�hdYf�\]�eYf]bg&�9�km�n]r$�]d�Yjl�[mdg�)-�
k]�YdY�im]2�ÉdY�[gjlY�\]�Zgkim]k�fYlangk�\]Z]j~�k]j�j]YdarY\Y�\]�Y[m]j%
\g�Y�dYk�fgjeYk�im]�k]�]klYZd][]f�]f�]kl]�L�lmdg$�kaf�h]jbma[ag�\]�Yim�%
ddYk�]klYZd][a\Yk�]f�dY�d]q�F��)1&+(($�[gf�dgk�gZb]langk�\]�j]k_mYj\Yj�dY�
[Yda\Y\�\]�dYk�Y_mYk$�]nalYj�]d�\]l]jagjg�\]�dgk�km]dgk�q�dY�[gfk]jnY[a�f�
\]�dY�\an]jka\Y\�Zagd�_a[YÊ&�=f�gljYk�hYdYZjYk$�dY�[gjlY�\]�Zgkim]k�fYla%
ngk�\]Z]�j]k_mYj\Yj�dgk�̀ me]\Yd]k�im]�k]�]f[m]flj]f�]f�kmk�l]jj]fgk&
E~k�Y\]dYfl]$�]d�Yjl�[mdg�).�\akhgf]�im]�]d�hdYf�\]�eYf]bg�Y�im]�`a[a%
egk�e]f[a�f� Yjl&�-!�\]Z]j~�[gfl]f]j�ÉdYk�e]\a\Yk�im]�k]�Y\ghlYj~f�
[gf� dgk�gZb]langk�\]�hjgl]_]j� dgk� km]dgk$� dY� [Yda\Y\� q� [Yfla\Y\�\]� dgk�
[Ym\Yd]k�\]� dgk�[mjkgk�\]�Y_mY�q� dY�[gfk]jnY[a�f�\]� dY�Zag\an]jka\Y\�
Zagd�_a[YÊ&�=k�\][aj$�]d�hdYf�\]�eYf]bg�\]Z]�j]k_mYj\Yj�dgk�`me]\Yd]k�
q�k]�YdYj�\]�^gjeY�]phj]kY�im��e]\a\Yk�k]�Y\ghlYj~f�Y�^af�\]�j]k_mYj%
\Yj�]klgk�][gkakl]eYk&�

Hgj�km�hYjl]$�]d�Yjl�[mdg�)/�k]�YdY�im]�`YZj~�mf�J]_dYe]flg�im]�fgj%
eYj~� dY�hjgl][[a�f�\]�km]dgk$�[m]jhgk�q�[mjkgk�fYlmjYd]k�\]�Y_mY&�Q�
]f�]d�eakeg�Yjl�[mdg$�]f�km�af[akg�l]j[]jg$�Y�Y\]�im]�É]d�J]_dYe]flg�
\]l]jeafYj~�dY�fgjeYlanY�hYjY�dY�hjgl][[a�f�\]�dgk�`me]\Yd]k�\][dY%
jY\gk�Kalagk�HjagjalYjagk�\]�;gfk]jnY[a�f$�hgj�dY�;geaka�f�FY[agfYd�\]d�
E]\ag�9eZa]fl]$�g�kalagk�JYekYjÊ&�Bmflg�Y�]klg$�]f�gljg�af[akg�Y_j]_Y2�
ÉYkaeakeg�\a[`Y�fgjeYlanY�\]Z]j~�j]khgf\]j�Y�dYk�]kh][a^a[a\Y\]k�j]%
_agfYd]kÊ&�;j]]egk�im]�]k�mf�YnYf[]�im]�k]�k]�Yd]�\]�^gjeY�]phd�[alY�
im]�]d�J]_dYe]flg�\]Z]�[gfl]f]j�fgjeYk�\]�hjgl][[a�f�Y�dgk�`me]\Y%
d]k�im]�k]�]kh][a^a[Yf&�Kaf�]eZYj_g$�[j]]egk�im]�\a[`g�Yjl�[mdg�\]Z]�
k]j�afl]jhj]lY\g�]f�mf�k]fla\g�Yehdag�q�[gf^gje]�Y�dgk�ljYlY\gk�afl]j%
fY[agfYd]k�kmk[jalgk�hgj�;`ad]$�]f�]d�k]fla\g�\]�im]�]d�J]_dYe]flg�\]Z]�
hjgl]_]j�Y�lg\gk�dgk�`me]\Yd]k$�fg�k�dg�Y�Yim]ddgk�im]�k]�\]lYddY$�\Y\g�
im]�]k�mfY�gZda_Y[a�f�im]�\]janY�\]�dY�;gfn]f[a�f�\]�JYekYj$�qY�YfYda%
rY\Y$�im]�ja_]�]f�fm]kljg�hY�k�[geg�D]q�\]�dY�J]h�Zda[Y&�

Hgj�gljY�hYjl]$�]d�9jl�[mdg�LjYfkalgjag�0��k]�YdY�im]�]f� lYflg�fg�]kl��
na_]fl]�dY�fgjeYlanY�\]�hjgl][[a�f�\]�km]dgk� J]_dYe]flg�k]�YdY\g�]f�
]d�Yjl�[mdg�)/!�k]�hjg`�Z]�dY�[gjlY$�\]kljm[[a�f$�]daeafY[a�f�g�e]fgk[YZg�
\]�~jZgd]k�q�YjZmklgk�fYlangk�mZa[Y\gk�Y� )((�e]ljgk�\]� dgk�`me]\Y%
d]k�\][dYjY\gk�kalagk�JYekYj�q�\]�Yim]ddgk�im]�`YqYf�ka\g�\][dYjY\gk�
Kalagk�HjagjalYjagk� \]�;gfk]jnY[a�f� hgj� dY�;GF9E9$�e]\a\Yk� ]f� hjg%
q][[a�f�`gjargflYd�]f�hdYfg&�KgZj]�]klY�\akhgka[a�f$�ka�Za]f�]k�mf�_jYf�
YnYf[]�]f�lgjfg�Y�dY�hjgl][[a�f�q�[gfk]jnY[a�f�\]�`me]\Yd]k$�\]Z]egk�
\]klY[Yj�im]�hYjY�n]dYj�hgj�km�[mehdaea]flg�\]Z]�]paklaj�mfY�Y\][mY\Y�
^ak[YdarY[a�f&
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G&%�� Þj]Yk�Hjgl]_a\Yk�HjanY\Yk

DYk�Þj]Yk�Hjgl]_a\Yk�HjanY\Yk))+�]kl~f�j][gfg[a\Yk�q� j]_mdY\Yk�]f�]d�
Yjl�[mdg�+-�\]�dY�D]q�)1&+(($�\]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]$�
\gf\]�k]�\akhgf]�im]2

ÉS&&&U�]d�=klY\g�^ge]flYj~�]�af[]flanYj~�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�dYk�im]�]klYj~f�Y^][lYk�Y�a_mYd�ljYlY%
ea]flg�ljaZmlYjag$�\]j][`gk$�gZda_Y[agf]k�q�[Yj_Yk�im]�dYk�h]jl]f][a]f%
l]k�Yd�Kakl]eY�FY[agfYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]d�=klY\gÊ&

9\]e~k$�dYk�9HH�k]�k]�YdYf�]f�dY�=kljYl]_aY�FY[agfYd�kgZj]�@me]\Y%
d]k� *((-!$�\gf\]�k]�e]f[agfY$�]f�km�ÉGZb]lang�,Ê$�im]�k]�Zmk[Yj~�hjg%
egn]j�dY�hYjla[ahY[a�f�\]d�k][lgj�hjanY\g$�gj_YfarY[agf]k�fg�_mZ]jfY%
e]flYd]k$� afklalm[agf]k�Y[Y\�ea[Yk$�hm]Zdgk�gja_afYjagk�q�[gemfa\Y\�
]f�_]f]jYd�]f�dY�[gfk]jnY[a�f�q�mkg�kmkl]flYZd]�\]�`me]\Yd]k&

=f� ]d� ~eZalg� afl]jfY[agfYd$� ]f� ]d� ÉHdYf� =kljYl�_a[g� \]� JYekYj� hYjY�
*((1%*()-Ê$�]f�km�GZb]lang�F��)$�\]fgeafY\g2�ÉMkg�jY[agfYdÊ$�k]�e]f%
[agfYf� ))� ]kljYl]_aYk� hYjY� dd]nYj� Y� [YZg� ]klg&� =f� km� É=kljYl]_aY� )&)(Ê�
k]�j]^a]j]�]kh][�^a[Ye]fl]�Yd�ÉK][lgj�hjanY\gÊ&�9im��k]�k]�YdY�im]�k]�
Zmk[Y�Éhjgegn]j�dY�hYjla[ahY[a�f�\]d�k][lgj�hjanY\g�]f�dY�[gfk]jnY[a�f�
q�]d�mkg� jY[agfYd�\]� dgk�`me]\Yd]kÊ&�=klg��dlaeg� af[dmq]f\g� lYeZa�f�
Y�dgk�kalagk�JYekYj&)),�Hgj�km�hYjl]$�]f�dY�.��;gf^]j]f[aY�\]�dYk�HYjl]k�
;gfljYlYfl]k$� ]f�9mkljYdaY$� ]f� )11.$� []j[Y�\]�,*�GF?�kmk[jaZa]jgf�]d�
É;gehjgeakg�\]�:jakZYf]Ê$�]f�]d�[mYd�k]�Zmk[Y�YhgqYj�Y�dY�;gfn]f[a�f&�
=f�]kl]�;gehjgeakg�hYjla[ah��;G<=>>�q�;=9� ;]fljg�\]�=klm\agk�9_jY%
jagk�q�9eZa]flYd]k!�[geg�GF?�[`ad]fYk&

=f�[mYflg�Y�[a^jYk$�bmflg�[gf�dYk�),�eaddgf]k�\]�`][l~j]Yk�hjgl]_a\Yk�Y�
ljYn�k�\]d�KF9KH=$�]pakl]f�)$-�eaddgf]k�\]�̀ ][l~j]Yk�ZYbg�j]_�e]f]k�\]�
hjgl][[a�f�hjanY\Y&))-�9\]e~k$�ka�Za]f�fg�]pakl]f�j]_akljgk�g^a[aYd]k$�k]�
e]f[agfY�im]�É]d�hjae]j�[YlYkljg�\]�9HH�^m]�j]YdarY\g�hgj�;AHE9�]f�
)11/$�j]_aklj~f\gk]�]flgf[]k�+1�afa[aYlanYk�\]�[gfk]jnY[a�f�\]�la]jjYk�
hjanY\Yk�im]�[mZj�Yf�[]j[Y�\]�,((�ead�`][l~j]Yk�S&&&U&�Mf�[YlYkljg�e~k�
j][a]fl]�j]YdarY\g�]f�]d�Y�g�*((-�hgj�;G<=>>�Y�kgda[alm\�\]�dY�;GF9E9�
]klae��]f�e~k�\]�+((�dYk�9HH�]pakl]fl]k$�[gf�mfY�[gZ]jlmjY�[]j[YfY�Y�
)�eadd�f�,((�ead�`][l~j]YkÊ&)).

))+�� =f�Y\]dYfl]$�9HH&
)),�� ;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]k� ;gfn]f[a�f�\]�JYekYj!$�HdYf�=kljYl�_a[g�\]�JYekYj�

hYjY�*((1%*()-$�gh&�[al&$�h&�))&
))-�� KA=JJ9DL9$�D]gf]d�]l�Yd&$�Da\]jYr_g�\]d�k][lgj�hjanY\g$�gh&�[al&$�h&�).1&
)).� K]h�dn]\Y$�;dYm\aY�q�NaddYjjg]d$�HYZdg&�K]jna[agk�][gkakl�ea[gk�q�̂ afYf[aYea]flg�\]�dY�[gfk]jnY%

[a�f�hjanY\Y�]f�;`ad]&�J]naklY�9eZa]fl]�q�<]kYjjgddg$�Ngd&�**$�f�)$�KYflaY_g$�;`ad]$�*((.$�h&)/&



)+*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

9d�j]kh][lg�\]Z]egk�\]klY[Yj�\gk�[gkYk&�=f�hjae]j�dm_Yj$�]d�im]�dYk�
9HH�]f�fm]kljg�hY�k�kgf�[j]Y\Yk�]f�km�eYqgj�Y�hgj�h]jkgfYd�fYlmjYd]k$�
k]Y�\]�^gjeY�af\ana\mYd�g�]f�\aklaflYk�^a_mjYk� d]_Yd]k�g�af^gjeYd]k!&))/�
=f�k]_mf\g�dm_Yj$��]f�j]dY[a�f�Y�dY�eglanY[a�f�]f�dY�[j]Y[a�f�\]�9HH�
[`ad]fYk�gZ]\][]�Y�dg�im]�k]�[gfg[]�[geg�ÉÌk]fla\g�\]�[mklg\aY�\]�dY�
fYlmjYd]rYÌ� %\]d� af_d�k� dYf\� kl]oYj\k`ah%$� ^]f�e]fg� ]pl]fkYe]fl]�
\]k[jalg�]f�hY�k]k�[geg�=klY\gk�Mfa\gk$�9mkljYdaY$�;gklY�Ja[Y�q�=khY%
�Y&�9mfim]�]d�[Ykg�[`ad]fg�k]�\a^]j]f[aY�\]�eYf]jY�kmklYflanY�\]Za\g�Y�
dY�lglYd�Ymk]f[aY�\]�mf�[gfl]plg�afklalm[agfYd�im]�af[]flan]�q�j][gfgr[Y�
kg[aYde]fl]�]d�jgd�\]�dYk�9HHÊ&))0

9\]e~k$�]f�;`ad]�dY�gja]flY[a�f�g�dY�eglanY[a�f�YdljmaklY�]f�lgjfg�Y�dY�
[gfk]jnY[a�f� k]� Yhj][aY� [dYjYe]fl]� ]f� dYk� [gemfa\Y\]k� \]� [gfk]j%
nY[a�f$� dYk� ~j]Yk� hjgl]_a\Yk� af\�_]fYk� q� dYk� 9HH� \]� gj_YfarY[agf]k�
YeZa]flYd]k�q�hj~[la[Ye]fl]�lg\Yk�dYk�e]\aYfYk�q�h]im]�Yk�9HH&�Kaf�
]eZYj_g$�Éfg�g[mjj]�dg�eakeg�[gf�Yd_mfYk�9HH�\]�_jYf�lYeY�g�q�na%
kaZada\Y\� aehmdkY\Yk�hgj�]ehj]kYk�im]�Zmk[Yf�e]bgjYj�km� aeY_]f�g�
[mehdaj�[gf�dYk�]pa_]f[aYk�\]�dY�[]jla^a[Y[a�f�^gj]klYd$�g�hgj�h]jkgfYk�
Y\af]jY\Yk�im]�n]f�]f�dY�[gfk]jnY[a�f�mfY�Zm]fY�ghgjlmfa\Y\�\]�`Y[]j�
f]_g[agkÊ&))1

KgZj]� km� aehgjlYf[aY$� dYk� 9HH� kgf� ^mf\Ye]flYd]k� hYjY� dg_jYj� mfY�
]^][lanY�[gfk]jnY[a�f�q�hjgl][[a�f�\]�dgk�`me]\Yd]k$�[geg�Ykaeakeg�
hYjY�dY�hjgl][[a�f�\]�dY�Zag\an]jka\Y\&�DYk�9HH$�hm]\]f$�]f�\]^afalanY$�
_]f]jYj�Émf�[�j[mdg�najlmgkg�]flj]�[j][aea]flg�][gf�ea[g�q�hjgl][[a�f�
YeZa]flYdÊ&)*(�

K]�`Y�e]f[agfY\g$�Y\]e~k$�im]�Y�^af�\]�dg_jYj�dY�e]lY�]klYZd][a\Y�]f�
dY�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\� dg_jYj�dY�hjgl][[a�f�\]�mf�)(��
\]�lg\gk�dgk�][gkakl]eYk�j]d]nYfl]k�hYjY�]d�Y�g�*()(!$�ÉdYk�9HH�\]Z]f�
gZda_YlgjaYe]fl]� [gfn]jlajk]� ]f� mf� [gehgf]fl]� []fljYd� \]d� kakl]eY�
fY[agfYd�\]�[gfk]jnY[a�f$�\Y\g�im]�dY�_jYf�eYqgj�Y�\]�dgk�kalagk�hjagja%
lYjagk�hYjY�dY�[gfk]jnY[a�f�qY�a\]fla^a[Y\gk�]kl~f�]f�eYfgk�hjanY\YkÊ&)*)�

;YZ]�\]klY[Yj�im]�]d�im]�]klgk�l]jj]fgk�]kl�f�]f�eYfgk�hjanY\Yk�\a^a%

))/�� á\]e&
))0�� AZ�\]e$�h&�)0&
))1�� á\]e$�h&�)0&
)*(�� K=HèDN=<9$�;dYm\aY&�Þj]Yk�hjanY\Yk�hjgl]_a\Yk�q�l]jjalgjag2�dY�[gf][lana\Y\�im]�^YdlY&�J]naklY�

9eZa]fl]�q�<]kYjjgddg$�Ngd&�PNAAA$�F��*%+%,$�*((*$�h&�))1&
)*)�� K]h�dn]\Y$�;dYm\aY�q�NaddYjjg]d$�HYZdg&�K]jna[agk�][gkakl�ea[gk&&&$�gh&�[al&$�h&).&�
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[mdlY�km�af[gjhgjY[a�f�Yd�KF9KH=$�hm\a]f\g�lYj\Yj�nYjagk�Y�gk� j]ima]%
j]f�[gfn]jlajk]�]f�l]jj]fgk�]klYlYd]k!&)**

Hgj�gljY�hYjl]$�]f�j]dY[a�f�Y�dYk�9HH�im]�[gfl]f_Yf�`me]\Yd]k$�]kl~$�
hgj�]b]ehdg$�]d�Hjgq][lg�CYjmcafcY$�]f�La]jjY�\]d�>m]_g$�]d�[mYd�fg�kgdg�
[gfla]f]�\an]jkgk�Zgkim]k$�kafg�im]�af[dmq]�\an]jkgk�][gkakl]eYk�im]�
af[dmq]f�`me]\Yd]k$�[mqY�[gfk]jnY[a�f�]kl~�Y�[Yj_g�\]�?gd\eYf�KY%
[`k$�mfY�gj_YfarY[a�f�^afYf[a]jY�afl]jfY[agfYd$�]f�YdaYfrY�[gf�dY�GF?�
Oad\da^]�;gfk]jnYlagf�Kg[a]lq&� LYeZa�f� ]kl~� dY� DY_mfY�;gf[`Yd�$� kalag�
JYekYj$�[geg�j]nakYegk�h~_afYk�Ylj~k$�`me]\Yd]k�im]�]k�[gfk]jnY\g�
hgj�dY�Eaf]jY�Dgk�H]dYeZj]k&�LYeZa�f�]kl~�]d�KYdYj�\]�@mYk[g$�gljg�Ka%
lag�JYekYj$�[geg�mf�̀ me]\Yd�YdlgYf\afg$�afa[aYlanY�\]�dY�[mYd�hYjla[ahYf�
dY�Emfa[ahYda\Y\�\]�Ha[Y$�;GF9<A$�Eaf]jY�<g�Y�Af�k�\]�;gddY`mYka�q�dY�
GF?�;]fljg�\]�=klm\agk�\]d�<]kYjjgddg&�9\]e~k$�]kl~f�dgk�`me]\Yd]k�
[gkl]jgk�\]�dY�J]_a�f�\]d�:�g%:�g$�hjgl]_a\gk�hgj�dY�;gehY��Y�Ka\]j�j%
_a[Y�@mY[`ahYlg&)*+�Ka�Za]f�]klgk�kgf�]b]ehdgk�\]�[gfk]jnY[a�f�hjanY\Y�
im]�af[dmq]f�`me]\Yd]k$�\]Z]egk�lgeYj�]f�[m]flY�im]�dY�eYqgj�Y�]k�
^jmlg�\]�[geh]fkY[agf]k�YeZa]flYd]k�\]janY\Yk�\]d�K=A9&

>afYde]fl]$� ]f� j]dY[a�f� Y� hjghm]klYk� hYjY� af[]flanYj� dY� 9HH$� BYae]�
MZaddY�k]�YdY�im]�Y�^af�\]�É^Y[adalYj�]d�hjg[]kg�\]�\][dYjY[a�f$�q�\]�j]%
\m[aj�dY�\ak[j][agfYda\Y\�Y\eafakljYlanYÊ)*,�]k�Y[gfk]bYZd]�dY�]pakl]f[aY�
\]2�mfY�\]ka_fY[a�f�h�Zda[Y�\]�~j]Yk�hjagjalYjaYk� mf�HdYf�FY[agfYd�\]�
;gfk]jnY[a�f�\]�dY�:ag\an]jka\Y\!$�dY�im]�É]fnm]dn]�kaehd]e]fl]�dY�af%
\a[Y[a�f�\]d�[Yj~[l]j�hjagjalYjag�\]� dYk�~j]Yk�\]ka_fY\Yk�q�fg�_]f]jY�
gZda_Y[agf]k�fa� j]klja[[agf]k$�kafg�e~k�Za]f� dY�hgkaZada\Y\�\]�gZl]f]j�
dY�\][dYjY[a�f�h�Zda[Y�\]�9HHÊ)*-�q�hgj�gljY�hYjl]�mf�ÉHdYf�FY[agfYd�\]�
EYf]bgÊ�\]�dYk�~j]Yk�hjagjalYjaYk$�]f�dY�[mYd�Ék]�af\aim]f�dgk�hjaf[ahagk�
Z~ka[gk�\]�dgk�kakl]eYk�\]�eYf]bg�Yhda[YZd]k�Y�dYk�\aklaflYk�[Yl]_gj�Yk�
\]�~j]Yk�hjagjalYjaYkÊ&)*.

Hgj�]kg$�km�hjghm]klY�]k�dd]nYj�Y�[YZg�mf�hjg[]kg�\]�\]ka_fY[a�f�h�Zda%
[Y�qY�e]f[agfY\g$�[j]Yj�dY�̂ a_mjY�bmj�\a[Y�\]�mf�\]j][`g�j]Yd�\]�[gfk]j%
nY[a�f�im]�]d�lalmdYj�\]d�\geafag�hg\j~�ljYfk^]jaj�Y�l]j[]jgk$)*/�]d�[j]Yj�
af[]flangk�q�\]kaf[]flangk�im]�h]jealY�Yd�lalmdYj�\]d�hj]\ag�q�Y�l]j[]jgk�

)*+�� 9d�j]kh][lg$�n]j2�aZ�\]e$�hh&�*-)%*-+&
)*,�� M:ADD9�>M=FR9DA<9$�BYae]&�ÉDY�[gfk]jnY[a�f�hjanY\Y�\]�dY�Zag\an]jka\Y\�q�]d�\]j][`g�j]Yd�\]�

[gfk]jnY[a�fÊ$�J]naklY�\]�<]j][`g�9eZa]flYd$�F��)$�*((+$�h&�/0&
)*-�� á\]e&
)*.�� á\]e&�KgZj]�\an]jkgk�afkljme]flgk�\]�j]_mdY[a�f�hjanY\Y�mladarY\gk�]f�]d�\]j][`g�[gehYjY\g�
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dY�O]ldYf\�;gfk]jnYlagf�>mf\!&�H]jg�\]�lg\Yk�^gjeYk�;`ad]�[gfka\]jY�im]�Y�^af�\]�[mehdaj�[gf�
lg\Yk�dYk�gZda_Y[agf]k�aehm]klYk�[mYf\g�k]�[gfnajla��]f�HYjl]�;gfljYlYfl]�\]�dY�;gfn]f[a�f�
\]�JYekYj$�Ymf�f][]kalY�Yqm\Y�][gf�ea[Y$�\Y\g�im]�]d�_gZa]jfg�]f^j]flY�gljYk�hjagja\Y\]k�
e~k�mj_]fl]k�  hgZj]rY$�]\m[Y[a�f$�kYdm\!&�K]�f][]kalY�Yqm\Y�\]� ^gjeY�]kh][aYd�hYjY�]d�]f%
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]kljYl]_aY�\]�`me]\Yd]k&).)�=klg�\Y�dY� aehj]ka�f�\]�im]�;`ad]�`Y�
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Y�dY�g^a[afY�JYekYj�]k�ZYklYfl]�hgZj]$�k]�]p[mkYf�\]eYkaY\g�]f�
É^YdlY�\]�^afYf[aYea]flgÊ�q�dYk�j]khm]klYk�la]f\]f�Y�k]j�ZYklYfl]�
Zj]n]k$�Y\]e~k�\]�]klYj�af[gehd]lg�q�[gf�nYjaY\Yk�^YdlYk�\]�gjlg%
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).+�� 9kakla]jgf2�FYf[q�;�kh]\]k� B]^Y�\]�\]d]_Y[a�f!$�\]�dY�<aj][[a�f�\]�E]\ag�9eZa]fl]�\]d�Ea%
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k]�e]f[agfY�im]�Ék]�]kl~�ljYZYbYf\g�mf�hjgq][lg�\]�\a^mka�f$�]\m%
[Y[a�f�q�[gf[a]f[aY[a�f�kgZj]�`me]\Yd]k�[gf�^afYf[aYea]flg�\]�dY�
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k]�e]f[agfY�]f�]d�Af^gje]�FY[agfYd$�\Y\g�im]�k]�e]f[agfY�im]�k��
]pakl]f�hYjY�lg\gk�dgk�kalagk�JYekYj�]f�;`ad]$�h]jg�dm]_g�k]�e]f%
[agfY�im]�k�dg�[mYljg�\]�dgk�kalagk�JYekYj�]f�]k]�]flgf[]k� ]jYf�
/!�[m]flYf�[gf�\a[`gk�hdYf]k� k]�e]f[agfY�im]�k]�]kl~�hj]hYjYf\g�
mf�hdYf�\]�eYf]bg�hYjY�]d�kalag�JYekYj�=d�QYda!&�FY\Y�k]�e]f[agfY�
j]kh][lg�\]d�kalag�JYekYj�\]�NYd\anaY�q�\]d�KYdYj�\]�@mYk[g&).-�=k�
hj]g[mhYfl]�im]�fg�`YqYf�]klYZd][a\g�mf�hdYf�\]�eYf]bg�hYjY�]d�
kalag�JYekYj�\]�NYd\anaY$�\Y\g�im]�qY�]f�)11.�mfY�GF?�afl]jfY[ag%
fYd�`YZ�Y�Y\n]jla\g�Y�;`ad]�kgZj]�dgk�hgkaZd]k�[YeZagk�][gd�_a[gk�
hgj�dY�afklYdY[a�f�\]�mfY�hYh]d]jY&

� >afYde]fl]$�]f�]d�Af^gje]�k]�k]�YdY�im]�k��]pakl]�mfY�ZYk]�\]�\Y%
lgk�kgZj]�dgk�̀ me]\Yd]k�fY[agfYd]k$�q�im]�]kl~�\akhgfaZd]�hYjY�k]j�
mladarY\Y�[geg�j]^]j]f[aY�hgj�lg\gk�dgk�Eafakl]jagk�]�afl]j]kY\gk&�
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1�`me]\Yd]k�[geg�Kalagk�JYekYj&
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 ;]d[g%9jYm[g!$�Yd�n]jl]j�mfY�_jYf�[Yfla\Y\�\]�JAD=K�]f�dYk�Y_mYk�im]�
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)..�� á\]e&
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dgk�9foYf\l]jÊ$�im]�[m]flY�[gf�dY�hjgl][[a�f�d]_Yd�\]�ÉKYflmYjag�\]�dY�
FYlmjYd]rYÊ$�h]jl]f][a]fl]�Y�dY�fgjeYlanY�\]d�;gfk]bg�\]�Egfme]flgk�
FY[agfYd]k3�]f�k]_mf\g�dm_Yj$�]k�hYjl]�\]d�KF9KH=$�Y\eafakljY\g�hgj�
;GF9>3�q�]f�l]j[]j�dm_Yj$�]k�mf�Kalag�JYekYj$�nYd]�\][aj$�]kl~�afk[jalg�
]f�mfY�ÉDaklYÊ�Y�fan]d�afl]jfY[agfYd$�j]khYd\Y\g�hgj�mf�ljYlY\g�afl]jfY%
[agfYd&

=kl]�[Ykg�[gea]frY�]f�)11-$�[mYf\g�;]d[g%9jYm[g�k]�kge]la��ngdmflY%
jaYe]fl]�Y�mfY�]nYdmY[a�f�\]�aehY[lg�YeZa]flYd� \Y\g�im]�Y�dY�̂ ][`Y�fg�
k]�`YZ�Y�\a[lY\g�]d�j]_dYe]flg�j]kh][lang�k]�YdY\g�]f�dY�D]q�F��)1&+(($�
hgj�dg�im]�]d�kakl]eY�\]�aehY[lg�YeZa]flYd�fg�]klYZY�na_]fl]!$�ka]f\g�
YhjgZY\g�]d�+(�\]�eYqg�\]�)11.&�Kaf�]eZYj_g$�\an]jkYk�GF?�q�_jmhgk�\]�
h]jkgfYk�afl]jhmka]jgf�mf�j][mjkg�\]�hjgl][[a�f�]f�[gfljY�\]�dY�;GJ=%
E9�hgj�]klaeYj�im]�dY�j]kgdm[a�f�im]�YhjgZ��]d�hjgq][lg�;]d[g%9jYm[g�
]jY� ad]_Yd�q�YjZaljYjaY&).0�<gk�e]k]k�Yfl]k$�kaf�]eZYj_g$� dY�GF?�OO>�
`YZ�Y�Y\n]jla\g�Yd�=klY\g�\]�;`ad]�kgZj]�]d�h]da_jg�im]�afngdm[jYZY�dY�
afklYdY[a�f�\]�mfY�]ehj]kY�hYh]d]jY�[]j[Y�\]�mf�`me]\Yd�im]�]jY�Kalag�
JYekYj$�]f�]d�eYj[g�\]�dY�;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]k�\]�dY�
;gfn]f[a�f�\]�JYekYj$�[geg�j]nakYegk&

<a[`g� j][mjkg$� im]� `YZ�Y� ka\g� hYljg[afY\g� hgj� ]d� YZg_Y\g� >]jfYf\g�
<gm_fY[$� ^m]� j][`YrY\g� lYflg�]f� dY�;gjl]�\]�9h]dY[agf]k�\]�NYd\anaY�
[geg�hgj�dY�;gjl]�Kmhj]eY$�]f�)11/&).1�=f�\]^afalanY$�dY�hdYflY�]flj��]f�
^mf[agfYea]flg�]f�]d�Y�g�*((,$�h]jg�ÉY�dgk�hg[gk�e]k]k$�j]_aklj��hYjY%
darY[agf]k$�[dYmkmjYk�q�hjg[]kgk�\]�kYf[a�f$�q�d]�̂ m]jgf�Yhda[Y\Yk�nYjaYk�
emdlYk&�Km�gh]jY[a�f�^m]�h�Zda[Ye]fl]�[m]klagfY\Y�hgj�\an]jkgk�k][lg%
j]k�im]�dY�Y[mkYjgf�\]�dY�[gflYeafY[a�f�\]d�KYflmYjag�\]�dY�FYlmjYd]rY�
;Yjdgk�9foYf\l]j$�mZa[Y\g�]f�]d�J�g�;jm[]k$�hjgng[Yf\g� dY�em]jl]�q�
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im]�dm]_g�]d�?gZa]jfg�\]�;`ad]�Y[]hl�&
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lj]�kmk�d�f]Yk�\]�Y[[a�f�k]�e]f[agfYf�dY�[gf^][[a�f�q�eYfl]f%
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`Y�ka\g�hj~[la[Ye]fl]�fmdY&�9\]e~k$�k]�k]�YdY�im]�k]�]nYdmY%



)-(

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

j~f�lg\Yk�dYk�fgjeYk�bmj�\a[Yk�j]dY[agfY\Yk�[gf�dgk�`me]\Yd]k�
 +&*!&�=d�fan]d�\]�YnYf[]�\]�]klg�]k�\]k[gfg[a\g&�Hgj�km�hYjl]$�k]�
`YZdY�\]�[j]Yj$�ka�Ye]jalY$�mf�[m]jhg�d]_Yd�]kh][�^a[g�kgZj]�dgk�
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_mZ]jfYe]flYd$�hgj�dg�im]�dY�Yhda[Y[a�f�\]�\a[`Y�=kljYl]_aY�FY%
[agfYd�im]\Yj~�kmh]\alY\Y�Y�afl]j]k]k�e]jYe]fl]�hgd�la[gk&�=f�
kmk�d�f]Yk�\]�Y[[a�f�k]�e]f[agfY�]d�[j]Yj�q�Y[lmYdarYj�mfY�ZYk]�
\]�\Ylgk�\]�Y[[]kg�h�Zda[g�  ,&)!$� j]dY[agfY\g�[gf� dg�\akhm]klg�
]f�]d�hmflg�*&+$�im]$�kaf�]eZYj_g$�lYehg[g�]kl~�\akhgfaZd]&�DYk�
gljYk�d�f]Yk�\]�Y[[a�f�kgf�ZYklYfl]�_]f]jYd]k$�dg�im]�\Y�[m]flY�
im]�k]�[gfl]ehdY�hg[Y�hYjla[ahY[a�f�hgj�hYjl]�\]�dY�kg[a]\Y\�
[anad�]f�dY�hjgl][[a�f�q�[gfk]jnY[a�f�\]�dgk�`me]\Yd]k&

]!��<]kYjjgddYj�]�aehd]e]flYj�afkljme]flgk�\]�hdYfa^a[Y[a�f�q�_]k%
la�f�hYjla[ahYlanY�hYjY�dY�[gfk]jnY[a�f�q�mkg�kmkl]flYZd]�\]�dgk�
`me]\Yd]k�hjagjalYjagk&�Fg�im]\Y�emq�[dYjg�[m~d]k�k]j�Yf�dgk�
`me]\Yd]k�hjagjalYjagk$�h]jg�]f�dY�d�f]Y�\]�Y[[a�f�-&)�k]�e]f%
[agfY�im]�kgf�ÉYim]ddgk�im]�k]Yf�j]hj]k]flYlangk�\]�dY�Zag\a%
n]jka\Y\�]f�kmk�\aklaflgk�fan]d]k�q�im]�[YjY[l]ja[]f�YeZa]fl]k�
g�[gf\a[agf]k�]kh][�^a[YkÊ&�9\]e~k$�k]�Zmk[Y�a\]fla^a[Yj�q�hjg%
hgf]j�dY�\]ka_fY[a�f�\]�fm]ngk�kalagk�JYekYj� -&-!&�=klg�k]�`Y�
hdYkeY\g�]f�dY�fm]nY�hjghm]klY�\]�`me]\Yd]k�Y�afa[agk�\]d�Y�g�
*((1&�LYeZa�f�k]�e]f[agfY�im]�k]�Zmk[Y�\]kYjjgddYj�e][Yfak%
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d]k�hgj�hYjl]�\]�dgk�emfa[ahagk� -&0!&�=klg�k]j�Y�emq�aehgjlYfl]�
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e][Yfakegk�\]�hdYfa^a[Y[a�f�\]�dgk�`me]\Yd]k�]f�]d�\]kYjjgddg�
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qgj]k�YnYf[]k&�K]�[gfl]ehdY$�Y\]e~k$�[gflYj�É[gf�mf�kakl]eY�
\]�nYdgjY[a�f�YeZa]flYd$�\]�[Y\Y�mfg�\]�dgk�`me]\Yd]k�im]�hg%
\j�Yf�k]j�afl]jn]fa\gk�g�\]l]jagjY\gk�hgj�]d�\]kYjjgddg�\]�Yd_�f�
hjgq][lgk� ka[!$�]kh][aYde]fl]�Yim]ddgk�im]�\]Z]f�k]j�kge]la%
\gk�Yd�Kakl]eY�\]�=nYdmY[a�f�\]�AehY[lgk�9eZa]flYd]k� K=A9!Ê�
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k]�`Y�[mehda\g�g�fg�[gf�]klg&

^!�� J]^gjrYj�dY�hYjla[ahY[a�f�\]�;`ad]�]f�]d�im]`Y[]j�afl]jfY[agfYd�
q�gZl]f]j�dgk�Yhgqgk�]pl]jfgk�f][]kYjagk�hYjY�]d�dg_jg�\]�]klY�
]kljYl]_aY� fY[agfYd&� K]� [gfl]ehdY� dY� hYjla[ahY[a�f� ]f� afklYf%
[aYk�afl]jfY[agfYd]k�j]dY[agfY\Yk�[gf�dgk�`me]\Yd]k� .&)!&�=klg�
qY�k]�j]YdarY$�h]jg�dg�im]�^YdlY�]k�im]�dgk�Af^gje]k�FY[agfYd]k�
k]Yf�\]�eYqgj�[Yda\Y\�q�im]�k]�d]k�\]�eYqgj�\a^mka�f&�=k�ae%
hgjlYfl]�dg�\]�É_]f]jYj�dYk�[YhY[a\Y\]k�q�dgk�e][Yfakegk�\]�
Y[[a�f�f][]kYjagk�hYjY�[mehdaj�dYk�j]kgdm[agf]k�]eYfY\Yk�\]�
dY�;gf^]j]f[aY�\]�dYk�HYjl]k�\]�dY�;gfn]f[a�f�JYekYj�q�\]�gljYk�
afklYf[aYk�\]�[gfng[YlgjaYÊ� .&,!&�HYjY�[mehdaj�]klg$�kaf�]eZYj%
_g$�k]j�Y�f][]kYjag�\Yjd]�eYqgj�hmZda[a\Y\�Y�dY�hYjla[ahY[a�f�\]�
;`ad]�]f�]klYk�;gf^]j]f[aYk$�q�bmflg�Y�]klg�af^gjeYj�e]bgj�Y�dYk�
Ymlgja\Y\]k�j]kh][lg�\]�dY�gZda_Ylgja]\Y\�]f�lgjfg�Y�dY�Yhda[Y%
[a�f�\]�dY�;gfn]f[a�f�\]�JYekYj&�

� ;geg�[gf[dmka�f$�[j]]egk�im]�]kl]�\g[me]flg�]k�mfY�e]jY�
]fmf[aY[a�f�\]�hjaf[ahagk$�\Y\g�im]�dYk�Éd�f]Yk�\]�Y[[a�fÊ�kgf�
emq� _]f]jYd]k� q� nY_Yk)0(&� J][gj\]egk$� Y\]e~k$� im]� \mjYfl]�
nYjagk�Y�gk� dYk�Ymlgja\Y\]k�]klYZYf�mf� lYflg� afe�nad]k�]kh]%
jYf\g�dY�[gf^][[a�f�\]�]klY�=kljYl]_aY$�h]jg�]f�n]j\Y\�fg�k]%
�YdY�fY\Y�im]�fg�k]�`YqY�k]�YdY\g�]f�dYk�;GH$�hgj�dg�im]�]k�
afbmkla^a[Y\Y� dY� ^YdlY� \]� Y[lana\Y\&� ;j]]egk� im]� ^YdlY� \]lYddYj�
e~k�dYk� d�f]Yk�\]�Y[[a�f$�hmZda[Yj� lg\Y�dY� af^gjeY[a�f�im]�k]�
l]f_Y�kgZj]�`me]\Yd]k�q�n]dYj�hgj�km�Y[lmYdarY[a�f�h]ja�\a[Y&�
9\]e~k$�]k�f][]kYjag�im]�dYk�Ymlgja\Y\]k�k]�Yd]f�Yim]ddg�im]�
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� =f�]kl]�[gfl]plg$�]d�*(�\]�\a[a]eZj]�\]�*((.�lj]k�k]fY\gj]k�\]�
\a^]j]fl]k�hYjla\gk�hgd�la[gk$�?ma\g�?ajYj\a� HH<!$�9flgfag�@gj%
nYl`� JF!�q�9d]bYf\jg�FYnYjjg� HK!)0)�hj]k]flYjgf�mf�Hjgq][lg�\]�
D]q�kgZj]�hjgl][[a�f�\]�`me]\Yd]k&)0*

� <a[`g�hjgq][lg� k]�YdY$� ]flj]� kmk� ^mf\Ye]flgk$� im]�;`ad]� Éfg�
[m]flY�[gf�faf_�f�afkljme]flg�bmj�\a[g�]kh][aYde]fl]�\]klafY%
\g�Y�km�hjgl][[a�f�S\]�dgk�`me]\Yd]kUÊ&�Dg�[mYd�]k�[a]jlg$�\Y\g�
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[a�f�\]�`me]\Yd]k�Y�ljYn�k�\]�ÉKYflmYjagkÊ�g�af[dmq�f\gdgk�]f�
]d�KF9KH=&�Hgj�lYflg$�mf�afkljme]flg�bmj�\a[g�fY[agfYd�]kh][�%
^a[g�fg�]pakl]&�H]jg�k��]pakl]�mf�afkljme]flg�im]�ja_]�[geg�D]q�
\]�dY�J]h�Zda[Y�q�im]�\]janY�\]�mfY�;gfn]f[a�f�Afl]jfY[agfYd$�
[geg�dg�]k�af[dmaj�`me]\Yd]k�[geg�Kalagk�JYekYj&�Kaf�]eZYj%
_g$�hYjY�dY�[j]Y[a�f�\]�]klgk�Kalagk�fg�\]h]f\]�dY�kgdY�ngdmflY\�
\]�fm]kljg�hY�k$�kafg�im]�\]Z]�k]j�YhjgZY\g�hgj�dY�G^a[afY�\]�
]klY�;gfn]f[a�f$�[mehda]f\g�[gf�\an]jkgk�j]imakalgk$�[geg�qY�
j]nakYegk&

� 9\]e~k$�]d�Hjgq][lg�hjghgf]�Y_j]_Yj�mf�L�lmdg�NA�fm]ng�\]fg%
eafY\g� É<]� dgk�@me]\Yd]kÊ� Yd�;�\a_g�\]�9_mYk$� af[gjhgjYf%
\g�[af[g�fm]ngk�Yjl�[mdgk&�=f�km�hjae]j�Yjl�[mdg�  --�9!�\]^af]�
`me]\Yd]k$�dg�[mYd�fg�fgk�hYj][]�f][]kYjag$�\Y\g�im]�É`me]%
\YdÊ� k]� ]f[m]fljY� \]^afa\g� ]f� dY� ;gfn]f[a�f� \]� JYekYj$� im]�
ja_]�[geg�D]q�\]� dY�J]h�Zda[Y�]f�fm]kljg�hY�k&�E~k�Y\]dYfl]�
k]�k]�YdY�im]�Ék]�[YlYkljYj~�q�\][dYjYj~�lg\Yk�Yim]ddYk�~j]Yk�
[gfka\]jY\Yk�`me]\Yd]k�\]�aehgjlYf[aY�fY[agfYd�]�afl]jfY[ag%
fYdÊ� --�:!$�dg�[mYd�qY�k]�]kl~�dd]nYf\g�Y�[YZg�hgj�dY�;GF9E9$�
\]^afa\g�]f�km�HdYf�\]�9[[a�f� *((-!$�hgj�dg�im]�fg�[gfklalmq]�
mfY�fgn]\Y\&�9`gjY�Za]f$�dY�\a^]j]f[aY�jY\a[Y�]f�im]�k]�d]�\Y�mf�
j]Yd[]�eYqgj�Y�]klY�lYj]Y$�\Y\g�im]�\]�]fmf[aYjdY�]f�mf�HdYf�\]�
9[[a�f$�hg\j�Y�]klYj�]klahmdY\Y�Y�^mlmjg�]f�mfY�D]q&�Hgj�lYflg$�ka�
Za]f�j][gfg[]egk�]k�mf�YnYf[]$�fg�]k�dg�e~k�mj_]fl]$�\Y\g�im]�
qY�k]�]kl~�[gf^][[agfYf\g&�<a^]j]fl]�k]j�Y�ka�]f�]kl]�HdYf�fg�k]�
]klahmdYjY�fY\Y�Yd�j]kh][lg&�

� =d�Yjl�[mdg�--�;�k]�YdY�im]� ÉdYk� rgfYk�Y^][lYk�k]j~f�hjagjalY%
jaYe]fl]� \]klafY\Yk� Y� dY� hj]k]jnY[a�f� \]� dY� na\Y� kadn]klj]� q�
kmk�j][mjkgk�fYlmjYd]k�q�dY�afl]jn]f[a�f�`meYfY�]f�]ddYk�k]j~�
hj]naYe]fl]� YmlgjarY\Y� hgj� dY� Ymlgja\Y\� [geh]l]fl]� k]_�f�
[gjj]khgf\YÊ&�=klg�fg�]k�f][]kYjag�j]h]lajdg$�\Y\g�im]�Yim]%
ddgk�`me]\Yd]k�im]�]kl~f�]f�]d�KF9KH=�q'g�[gf� dY� [Yl]_gj�Y�
\]�KYflmYjag$�qY�[m]flYf�[gf�]klY�j]klja[[a�f&�Hgj�km�hYjl]$�]d�
Yjl�[mdg�--�<�k]�YdY�im]�Édgk�hjgq][lgk�g�Y[lana\Y\]k�im]�Y^][%
l]f�`me]\Yd]k�\]Z]j~f�]f� lg\g�[Ykg�kge]l]jk]�Y�]nYdmY[a�f�
YeZa]flYd�n�Y�]klm\ag�\]� aehY[lg�YeZa]flYd�]f�[gf^gjea\Y\�Y�
dY� d]q� )1&+((Ê&� =kl]� Yjl�[mdg� ]k� afl]j]kYfl]$� \Y\g� im]� j]kh][%
lg�\]�Yim]ddgk�`me]\Yd]k�im]�fg�[m]flYf�[gf�faf_�f� lahg�\]�
hjgl][[a�f�bmj�\a[Y$�Y`gjY�k]�]klYZd][]�im]�dgk�hjgq][lgk�g�Y[%
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aehY[lg�YeZa]flYd&�Hgj�gljY�hYjl]$�ka�mf�̀ me]\Yd�]kl~�hjgl]_a\g�
hgj�dY�[Yl]_gj�Y�\]�KYflmYjag�g�]k�hYjl]�\]d�KF9KH=$�\]�]pa_ajk]�
[ge�fe]fl]�mfY�\][dYjY[a�f�\]�aehY[lg�YeZa]flYd$�Y`gjY�k]�
]pa_aj�Y�mf�]klm\ag�\]�aehY[lg�YeZa]flYd$�Yme]flYf\g�]d�fan]d�
\]�[ma\Y\g�\]�]klgk�][gkakl]eYk&
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^af]k� [ge]j[aYd]kÊ&� Hgj� lYflg$� ]kl]� Yjl�[mdg� na]f]� Y� j]Y^ajeYj�
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Yjl�[mdgk� --�<�q�--�=!$�h]jg�im]�kaf�mf�Yme]flg�\]�hj]kmhm]klg�
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eglang�\]d�Yf~dakak�\]�dY�na_]f[aY�g�fg�\]�dY�D]q�F��)0&+,0&

)0,�� 9�h]kYj�\]�]klg$�j][ge]f\Yegk�[a]jlYk�e]\a\Yk�im]�\]Z]f�k]j�]klYZd][a\Yk�hgj�D]q$�h]jg�im]�
eajYf�Y�[m]klagf]k�]kh][�^a[Yk�q�[mqY�j]YdarY[a�f�]k�^Y[laZd]� n]j�[gf[dmkagf]k!&

)0-�� 9kakla]jgf2�FYf[q�;zKH=<=K� B]^Y�\]�<]d]_Y[a�f!$�;ggj\afY\gjY�FY[agfYd�;gfn]f[a�f�JYe%
kYj$�<aj][[a�f�\]�E]\ag�9eZa]fl]$�9fl~jla[Y�q�9kmflgk�EYj�laegk$�\]d�Eafakl]jag�\]�J]dY[agf]k�
=pl]jagj]k3�EYjag�9f\j�k�9@ME9<9�;9EHGK� K9?!3�JY�d�>&�;9EHMK9FG�<JG?M=LL� ;GF9%
E9!3�9d]bYf\jY�>A?M=JG9�>=JF9F<=R� ;GF9E9!&�9\]e~k$�Ykakla��EYmja[ag�N9DA=FL=�GDA%
N9J=K� \]�dY�GF?�;G<=>>!$�9f\j�k�;9E9{G�EGJ=FG� ;]dmdgkY�9jYm[g�q�;gfklalm[a�f�K&9&!3�
@�[lgj�D9?MF9K�:=DLJ9F$�Dm[aYfg�E9D@M=�?GF9D=R�q�BmYf�;Yjdgk�H9DE9�AJ9JJ9R9N9D�
 ;gehY��Y�Eaf]jY�<g�Y�Af�k�\]�;gddY`mYka!&�JYekYj�;GH)(�%�HYjla[ahYflk�Dakl�S]f�d�f]YU�`llh2''
ooo&jYekYj&gj_'h\^'[gh)('[gh)(WhYjla[ahYflkW(1&h\^�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&
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G^a[afY�\]�JYekYj�]kl~� af[gehd]lg�q� la]f]�em[`Yk�^YdlYk�\]�gj%
lg_jY^�Y$�dg�im]�\Y�[m]flY�\]d�hg[g�afl]j�k�\]�fm]kljg�hY�k�hgj�dY�
[gf^][[a�f�\]�]klgk�\g[me]flgk&

� =f� [mYflg� Yd� [gfl]fa\g� \]d� Af^gje]$� Yfl]� dY� hj]_mflY2� É·[m~d]k�
`Yf�ka\g�dYk�hjaf[ahYd]k�\a^a[mdlY\]k�]f�dY�Yhda[Y[a�f�\]�dY�;gfn]f%
[a�f7Ê$�k]�j]khgf\]�im]� ^YdlY�mfY�É�fa[Y� afklalm[a�f�YeZa]flYd�Y�
[Yj_g�\]�dY�aehd]e]flY[a�f�\]�Y[[agf]k�\]�[gfk]jnY[a�f$�egfalg%
j]g�q�Sk]_maea]flg�YeZa]flYdU�\]�̀ me]\Yd]kÊ&)0.�=klg�]k�afl]j]kYf%
l]�hgjim]�qY�\]k\]�)11,�]pakl]�]d�;geal��FY[agfYd�\]�@me]\Yd]k&�
9\]e~k$�dY�n]j\Y\]jY�\a^a[mdlY\�]f�dY�Yhda[Y[a�f�\]�dY�;gfn]f[a�f�
\]�JYekYj�]k�dY�^YdlY�\]�ngdmflY\�hgd�la[Y$�\Y\g�im]�fm]kljg�hY�k�
k��[m]flY�[gf�dgk�afkljme]flgk�f][]kYjagk�hYjY�YnYfrYj�`Y[aY�mfY�
hjgl][[a�f�]^][lanY�\]�dgk�`me]\Yd]k&

� KgZj]�dY�hgkaZd]�hgklmdY[a�f�\]�fm]ngk�̀ me]\Yd]k$�k]�k]�YdY�im]�Ék]�
]kl~�ljYZYbYf\g�]f�dY�]dYZgjY[a�f�\]�dYk�>a[`Yk�hYjY�lj]k�kalagk�JYe%
kYj�YdlgYf\afgk$�Y�kYZ]j2�ÉHmbkYÊ$� Ë9_mYk�;Yda]fl]k� ANÌ�q� Ë;gehd]bg�
DY[mklj]�DY_mfYk�:jYnYk�q�KYdYj]k�\]�Ha]\jY�HYjY\Y�q�H]\]jfYd]kÌ&�
DY�afl]f[a�f�]k�[gfklalmaj�mfY�j]\�\]�Kalagk�JYekYj�YdlgYf\afgk$�ZY%
kY\Y�]f2�)!�dY�[gfk]jnY[a�f�\]�kalagk�hjagjalYjagk�hYjY�dY�j]hjg\m[[a�f�
q�Ydae]flY[a�f�\]�dYk�hgZdY[agf]k�\]�^dYe]f[gk� Yf\afg�q�BYe]k!$�q�
*!�]klYZd][]j�kakl]eYk�\]�egfalgj]g�afl]_jYd]k�\]d�kakl]eY�\]�`m%
e]\Yd]k�YdlgYf\afgk&�9kaeakeg$�k]�hdYfl]Yj~�dY�YehdaY[a�f�\]�dgk�
kalagk�JYekYj�KYdYj� \]� LYjY� q� \]d� Kakl]eY�@a\jgd�_a[g�Kgf[gjÊ&)0/�
@gq$�lYflg�HmbkY�[geg�9_mYk�;Yda]fl]k�AN�kgf�Kalagk�JYekYj&

� Hgj�gljY�hYjl]$�]f�]d�Af^gje]�k]�k]�YdY�im]�k]�^gjemd��q�Y[lmYd%
e]fl]�k]�]f[m]fljY�]f�]b][m[a�f�]d�HdYf�\]�?]kla�f�Afl]_jYd�hYjY�
]d�Kalag�JYekYj�;Yjdgk�9foYf\l]j$�]d�[mYd�k]�]f[m]fljY� af[dma\g�
]f�dY�DaklY�\]�Egflj]mp&)00�9\]e~k$�k]�e]f[agfY�im]�ÉdY�[gemfa%
[Y[a�f�q�]d�afl]j[YeZag�\]�[gemfa[Y[a�f�]flj]�gj_Yfakegk�[ge%
h]l]fl]k�k]�^g[YdarY�Y�ljYn�k�\]d�;geal��FY[agfYd�\]�@me]\Yd]k�q�
dYk�e]kYk�\]�ljYZYbg�\]�`me]\Yd]k�\]�dgk�;geal�k�J]_agfYd]k�\]�
:ag\an]jka\Y\$�afklYf[aYk�im]�]kl~f�ZYbg�]d�eYj[gÊ&)01�>afYde]fl]$�
;`ad]�\]k]YZY�im]� dYk�[m]klagf]k�\]� dgk�`me]\Yd]k�q�]d�[YeZag�
[dae~la[g�q�\]�dgk�`me]\Yd]k�q�dYk�af\mkljaYk�]pljY[lanYk�^a_mjYjYf�
]flj]�dYk�hjagja\Y\]k�j]_agfYd]k&)1(�=klY�]k�mfY�[m]kla�f�dgYZd]$�kaf�
dm_Yj�Y�\m\Yk$�h]jg�hjae]jg�\]Z]egk�]eh]rYj�hgj�[YkY&

)0.� �)(��Af^gje]�FY[agfYd�\]�;`ad]�Y�dY�;gf^]j]f[aY�\]�dYk�HYjl]k�;gfljYlYfl]k�\]�dY�;gfn]f[a�f�\]�
JYekYj�S]f�d�f]YU�ooo&jYekYj&gj_'h\^'[gh)(�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&

)0/�� á\]e&
)00�� Kaf�]eZYj_g$�]f2�9[[a�f�hgj�dgk�;akf]k� GF?!&�;YjlY&&&$�gh&�[al&$�\a[]f�im]�fg�`Y�ka\g�Yk�&
)01�� )(��Af^gje]�FY[agfYd$�gh&�[al&
)1(�� )(²� J]mfa�f� \]� dY� ;gf^]j]f[aY� \]� dYk� HYjl]k� ;gfljYlYfl]k� ]f� dY� ;gfn]f[a�f� kgZj]� dgk� @m%

e]\Yd]k� S]f� d�f]YU� `llh2''ooo&jYekYj&gj_'[\Y'jYekYj'\akhdYq'eYaf'eYaf&bkh7rf5jYekYj�
[h5)%+)%-0%)*/V)1+1*W,(((W*WW�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&�
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� <]�]klY�;gf^]j]f[aY�kmj_]�mfY�<][dYjY[a�f$�[mqg�l�lmdg�[gehd]lg�
]k2� É<][dYjY[a�f�\]�;`Yf_ogf�kgZj]�]d� Za]f]klYj�`meYfg� q� dgk�
`me]\Yd]kÊ&�)1)�=f�dY�hjae]jY�hYjl]� \]fgeafY\Y2�·Hgj�im��\]Z]j�Y�
mkl]\�d]]j�q�mladarYj�]klY�\][dYjY[a�f7!$�k]�e]f[agfY�im]�É]d�Za]f%
]klYj�`meYfg�\]h]f\]�\]�dgk�em[`gk�Z]f]^a[agk�im]�dgk�][gkakl]%
eYk�hjghgj[agfYf�Y�dYk�h]jkgfYk$�Yd_mfgk�\]�dgk�[mYd]k�hjgna]f]f�
\]�dY�]pakl]f[aY�\]�mfgk�̀ me]\Yd]k�kYfgkÊ� h&�)!&�9\]e~k$�k]�e]f%
[agfY�im]�]klY�fg�]k�mfY�É\][dYjY[a�f�e~kÊ$�\Y\g�im]�dY�^afYda\Y\�
]k�\aja_ajk]�Y�mf�h�Zda[g�e~k�Yehdag�im]�]d�\]�dY�;gfn]f[a�f�\]�
JYekYj�q�Y\]e~k�k]�hjghgf]f�e]\a\Yk�hgkalanYk�q�hj~[la[Yk� h&*!&�
=f�\]^afalanY$�]klY�<][dYjY[a�f�Éhgf]�\]�j]da]n]�e]\a\Yk�hgkalanYk�
hYjY�_YjYflarYj�]d�Za]f]klYj�`meYfg�q�j]kmdlY\gk�]f�eYl]jaY�\]�
k]_mja\Y\�]f�]d�^mlmjgÊ�]f�lgjfg�Y�[af[g�]h�_jY^]k�l]e~la[gk�hjag%
jalYjagk�q�]f�\gk�~j]Yk�[dYn]�\]�e][Yfakegk�\]�Yhda[Y[a�f�ljYfk%
n]jkYd]k$�im]�kgf�dgk�ka_ma]fl]k� h&�*!2

Y!���9_mY�q�`me]\Yd]k&�K]�k]�YdY�im]�ÉdY�\]_jY\Y[a�f�q�h�j\a\Y�\]�
`me]\Yd]k�]k�e~k�j~ha\Y�im]�dY�\]�gljgk�][gkakl]eYk$�l]f\]f%
[aY�im]�k]�]kl~�Y[]d]jYf\g�\]Za\g�Y�eg\a^a[Y[agf]k�aehgjlYfl]k�
]f�]d�mkg�\]�dY�la]jjY)1*$�]d�\]kn�g�\]�[mjkgk�\]�Y_mY�q�]d�\]kY%
jjgddg�\]�af^jY]kljm[lmjYk&�=flj]�)&(((�q�*&(((�eaddgf]k�\]�h]j%
kgfYk�\]�lg\g�]d�emf\g�[Y\Y�n]r�la]f]f�e]fgk�Y[[]kg�Yd�Y_mY�
\md[]$�dg�im]�Y�km�n]r�Y^][lY�f]_YlanYe]fl]�Y�dY�hjg\m[[a�f�\]�
Ydae]flgk$�dY�kYdm\�`meYfY�q�]d�\]kYjjgddg�][gf�ea[g$�q�hm]\]�
hjgng[Yj�mf�Yme]flg�\]� dgk�[gf^da[lgk�kg[aYd]kÊ�  h&�+!&�=k�hgj�
]klg�im]�k]�j]al]jY�]d�ddYeY\g�Y�hjgl]_]j�q�mkYj�jY[agfYde]fl]�
dgk�`me]\Yd]k$�\Y\g�im]�Édgk�`me]\Yd]k�kgf�dY��fa[Y�^m]fl]�\]�
Y_mY�Y�dY�im]�l]f]egk�^~[ad�Y[[]kgÊ� h&�,!&

Z!���;YeZag�[dae~la[g�q�`me]\Yd]k&�<]Z]egk�j][gj\Yj�im]�Éem%
[`gk�lahgk�\]�`me]\Yd]k�\]k]eh]�Yf�mf�aehgjlYfl]�hYh]d�]f�
]d�k][m]kljg� q�YdeY[]fYea]flg�\]�[YjZgfgÊ�  h&,!&�=f�naklY�\]�
]klg�]k�emq�aehgjlYfl]�im]�Édgk�_gZa]jfgk�af[gjhgj]f�dY�_]k%
la�f�\]d�Y_mY�q�dgk�`me]\Yd]k�]f�]kljYl]_aYk�]^a[Y[]k�\aja_a\Yk�
Y�Y^jgflYj�]d�[YeZag�[dae~la[g�Y�fan]d�fY[agfYdÊ� h&,!&

[!���E]\agk�\]�kmZkakl]f[aY�\]�dYk�h]jkgfYk�q�̀ me]\Yd]k&�K]�e]f%
[agfY�im]�ÉdY�\]_jY\Y[a�f�\]�dgk�`me]\Yd]k�Y^][lY�Y�dgk�e]\agk�

)1)�� <][dYjY[a�f�\]�;`Yf_ogf� S]f� d�f]YU�`llh2''ooo&jYekYj&gj_'[gh)('[gh)(W[`Yf_ogfWkhYfak`&
h\^��S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&�

)1*�� =f�fm]kljg�hY�k�af[dmkan]�`Yq�d]_akdY[a�f�im]�h]jbm\a[Y�Y�dgk�̀ me]\Yd]k&�=f�]^][lg$�k]_�f�e]f%
[agfY�]d�/��Af^gje]�FY[agfYd�]fnaY\g�hgj�;`ad]�Y�dY�G^a[afY�\]�dY�;gfn]f[a�f�\]�JYekYj2�É]pakl]�
d]_akdY[a�f�im]� ^ge]flY� dY�\]k][Y[a�f�\]� km]dgk�`�e]\gk� q� [gf�eYd�\j]fYb]�\]fgeafY\gk�
�Y\ak$�hYjY�dg�[mYd�fg�]k�hj][akg�kge]l]jk]�Yd�K=A9&�<]�`][`g$�]d�;�\a_g�\]�9_mYk�Y\eal]�dY�
[Yj]f[aY�\]�fgjeYk�j]^]j]fl]�Y�dY�[gfk]jnY[a�f�q�hjgl][[a�f�\]�j][mjkgk�`�\ja[gkÊ&�/��Af^gje]�
FY[agfYd$�gh&�[al&�N]j�lYeZa�f$�;]fljg�\]�=[gdg_�Y�9hda[Y\Y�Dl\Y&$�q�;GF9E9&�Hjgl][[a�f�q�eY%
f]bg&&&�gh&�[al&$�h&�,&
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\]�kmZkakl]f[aY�q�]pY[]jZY�dY�hgZj]rYÊ� h&�-!$�hgj�dg�im]�É]d�eY%
f]bg�kgkl]faZd]�\]�dgk�`me]\Yd]k�\]Z]�[gflYj�[gf�]d�Yhgqg�\]�
dgk�[gfg[aea]flgk� af\�_]fYk�q� ljY\a[agfYd]k$�]d� j][gfg[aea]f%
lg�\]�dYk�a\]fla\Y\]k�[mdlmjYd]k�Ykg[aY\Yk�Y�dgk�`me]\Yd]k$�dY�
[mklg\aY�hjgegna\Y�hgj�af[]flangk�][gf�ea[gk�q�dY�\an]jka^a[Y%
[a�f�\]�dY�ZYk]�\]�Yhgqg�\]�dgk�e]\agk�\]�kmZkakl]f[aYÊ� h&�-!&

\!� KYdm\�\]�dYk�h]jkgfYk�q�`me]\Yd]k&�K]�k]�YdY�im]�Édgk�`me]%
\Yd]k�kgf�aehgjlYfl]k�\]Za\g�Y�kmk�Z]f]^a[agk�hYjY�dY�kYdm\�q�
lYeZa�f�[geg�dm_Yj]k�im]�dYk�h]jkgfYk�hm]\]f�nakalYj�]f�Zmk%
[Y� \]� ]\m[Y[a�f$� j][j]Y[a�f$� ][glmjakeg$� ]ph]ja]f[aYk� ]khaja%
lmYd]k�q�[mdlmjYd]k�g�k]f[addYe]fl]�hYjY�\ak^jmlYj�\]�km�Z]dd]%
rY�fYlmjYdÊ�  h&� -!&� =k�hgj� ]klg�im]� dYk� Éafl]jj]dY[agf]k�\]� dgk�
][gkakl]eYk�\]�`me]\Yd]k�q�dY�kYdm\�`meYfY�\]Z]f�[gfklalmaj�
mf�]d]e]flg�[dYn]�\]�dYk�hgd�la[Yk$�dgk�hdYf]k�q�dYk�]kljYl]_aYk�
fY[agfYd]k�]�afl]jfY[agfYd]kÊ� h&�-!&

]!��;YeZagk�]f�]d�mkg�\]�dY�la]jjY$�Zag\an]jka\Y\�q�`me]\Yd]k&�K]�
e]f[agfY� im]� ÉdYk� \][akagf]k� kgZj]� [YeZagk� ]f� ]d� mkg� \]� dY�
la]jjY�\]Z]f�afl]_jYj�[gfg[aea]flgk�Y\][mY\gk�\]d�]kh][ljg�\]�
Z]f]^a[agk$�q�\]�kmk�nYdgj]k$�im]�dgk�`me]\Yd]k�hjghgj[agfYf�Y�
dYk�h]jkgfYk�q�Y�dY�Zag\an]jka\Y\Ê� h&�.!&

Hgj� km� hYjl]$� k]� k]�YdYf� \gk� e][Yfakegk� ljYfkn]jkYd]k� hYjY� dg_jYj�
Yhda[Yj�]klYk�[af[g�l]e~la[Yk2�

Y!� HdYfa^a[Y[a�f$�lgeY�\]�\][akagf]k$�^afYfrYk�q�][gfge�Y&�J][g%
ea]f\Yf�im]�ÉdY� aehgjlYf[aY�\]�dgk�`me]\Yd]k�]f�dY�gj\]fY%
[a�f�\]d� l]jjalgjag�\]Z]� j][gfg[]jk]�hd]fYe]fl]Ê�  h&� .!$� bmflg�
[gf�k]�YdYj�im]� Édgk�Yf~dakak�\]�[gklg%Z]f]^a[ag�\]Z]f�k]j� dg�
ZYklYfl]� Yehdagk� hYjY� j]^d]bYj� ]d� nYdgj� ][gf�ea[g� \]� dgk� `m%
e]\Yd]kÊ� h&�/!$�hYjY�^afYde]fl]�e]f[agfYj�im]�ÉdY�^afYf[aY[a�f�
Y\][mY\Y�q�kgkl]faZd]�hYjY�dY�[gfk]jnY[a�f�q�]d�mkg�jY[agfYd�\]�
dgk�`me]\Yd]k�]k�]k]f[aYdÊ� h&�/!&

Z!� Afl]j[YeZag� \]� [gfg[aea]flgk� q� ]ph]ja]f[aYk&� K]� [gfka\]jY�
im]�É]k�f][]kYjag�e]bgjYj�mj_]fl]e]fl]�dY�af^gjeY[a�f�Z~ka[Y�
kgZj]�dY�]pl]fka�f�_dgZYd�q�dY�[YjY[l]jarY[a�f�\]�dgk�̀ me]\Yd]kÊ�
 h&� /!� q� im]� dYk� gj_YfarY[agf]k� [gf� afl]j]k]k� [gehYjla\gk� ]f�
eYl]jaY�\]�\Ylgk$�af^gjeY[a�f�q�[gfg[aea]flgk�\]Z]f�afl]fka^a%
[Yj�kmk�]k^m]jrgk�hYjY�ljYlYj�\]�\glYjk]�\]�]f^gim]k�[gemf]k$�
YjegfarY\gk�q�Y[[]kaZd]k� h&�/!&

9�hjaf[ahagk�\]�^]Zj]jg�\]�*((1$�]d�?gZa]jfg�\]�;`ad]�hj]k]fl��Y�dY�G^a[a%
fY�\]�JYekYj�dgk�\g[me]flgk�f][]kYjagk�Y�^af�\]�im]�k]�af[dmqYf�[mY%
ljg�fm]ngk�`me]\Yd]k�[geg�Kalagk�JYekYj&�=klgk�kgf2�KYdYj�\]�HmbkY$�
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9_mYk�;Yda]fl]k$�dgk�k][lgj]k�\]�Kgf[gj�q�9_mYk�\]�Im]dYfY&�9\]e~k$�
k]�hdYf]Y�Yme]flYj�dY�hjgl][[a�f�]f�]d�KYdYj�\]�LYjY&)1+�9d�[YZg�\]�k]ak�
e]k]k$�]d� ),�\]�Y_gklg�\]�*((1$�\gk�\]�]klgk�`me]\Yd]k�hjghm]klgk�
^m]jgf�af[gjhgjY\gk�[geg�Kalagk�JYekYj� HmbkY�q�9_mYk�;Yda]fl]k!$�Ym%
e]flYf\g�\]�]klY�^gjeY�\]�1�Y�))�`me]\Yd]k�ZYbg�hjgl][[a�f�afl]jfY%
[agfYd&�9\]e~k$�\]�)-1&)-,�`][l~j]Yk$�k]�hYk��Y�)1*&(0(�`][l~j]Yk&)1,

Hgj�gljY�hYjl]$�]f�^]Zj]jg�\]�*((1�k]�k]�Yd��im]�]d�`me]\Yd�Jg[mYfl%
9f\Yda�f�hg\j�Y�k]j�]d�hjae]jg�]f�]d�hY�k�]f�k]j�\][dYjY\g�Þj]Y�\]�Afl]j�k�
Afl]jfY[agfYd�\]�;gfk]jnY[a�f�\]�9n]k�hgj�dY�GF?�:aj\da^]�Afl]jfYlagfYd&)1-

>afYde]fl]$�]d�)�\]�bmdag�\]�*((1$�]d�K]fY\g�YhjgZ��hgj�mfYfaea\Y\�mf�
hjgq][lg�\]�Y[m]j\g�hj]k]flY\g�hgj�dgk�k]fY\gj]k�9d]bYf\jg�FYnYjjg$�
F]dkgf�ÞnadY$�;Yjdgk�GeafYea�q�?madd]jeg�N~kim]r$�]f�]d�[mYd�k]�d]�kg%
da[alY�Y� dY�EafakljY�\]d�E]\ag�9eZa]fl]$�Y� dY�;GF9E9�q�Y� dY�<?9�im]�
Y[lmYda[]f�]d�afn]flYjag�fY[agfYd�\]�`me]\Yd]k�q�im]�k]�dd]n]�Y�[YZg�mf�
kakl]eY�\]�egfalgj]g�q�k]_maea]flg�YeZa]flYd�im]�^Y[adal]�dYk�hjagja\Y%
\]k�\]�[gfk]jnY[a�f�\]�]klgk�][gkakl]eYk&)1.

9,,���� $�02'2�'(�&21&/86,�1��35238(67$6

=d�Yf~dakak�kgZj]�dgk�`me]\Yd]k�j]YdarY\g�]f�h~_afYk�Yfl]jagj]k�la]f]�
hgj�gZb]lang�\Yj�[m]flY�\]d�]klY\g�\]�hjgl][[a�f�q�[gfk]jnY[a�f�\]�dgk�
`me]\Yd]k�]f�fm]kljg�hY�k&�Bmflg�[gf�]klg$�k]�Zmk[Y�]dYZgjYj�mfY�k]ja]�
\]�hjghm]klYk�im]�h]jealYf�mfY�e]bgj�hjgl][[a�f�\]�]klgk�][gkakl]%
eYk&�=klYk�kgf�dYk�ka_ma]fl]k2

HYjY�[ge]frYj$�\]Z]egk�l]f]j�]f�[gfka\]jY[a�f�im]�]flj]�mf�..��q�
mf� //�� \]� dgk� `me]\Yd]k� \]� fm]kljg� hY�k� ]kl~f� hjgl]_a\gk� Y� ljYn�k�
\]d�KF9KH=$�hgj�dg�im]�]k�f][]kYjag�[ge]frYj�hgj�j][ge]f\Y[agf]k�
`Y[aY�]kl]�Kakl]eY$�\Y\g�im]�YdZ]j_Y�Y�e~k�\]�dY�ealY\�\]�dgk�`me]\Y%
d]k�]f�;`ad]&�;YZ]�\]klY[Yj�im]�dgk�`me]\Yd]k�]f�]d�KF9KH=�fg�]kl~f�
hjgl]_a\gk�[gf�mfY�[Yl]_gj�Y�]kh][aYd$�kafg�im]�kaehd]e]fl]�]kl~f�Yd�
afl]jagj�\]�mf�HYjim]�FY[agfYd$�J]k]jnY�FY[agfYd$�g�\]�mf�Egfme]flg�

)1+�� =d�E]j[mjag$�[m]jhg�;$�/�\]�^]Zj]jg�\]�*((1&�
)1,�� 9d� j]kh][lg$� n]j2� `llh2''ooo&jYekYj&gj_'[\Y'jYekYj'\akhdYq'eYaf'eYaf&bkh7rf5jYekYj�

[h5)%*.%/.V*+101W,(((W(WW�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&�
)1-�� =d�E]j[mjag$�[m]jhg�;$�*-�\]�^]Zj]jg�\]�*((1&
)1.�� N]j2`llh2''ooo&k]fY\g&[d'hjgflmkW_Yd]jaYWfgla[aYk'kal]'Yjla['*((1(/()'hY_k'*((1(/()*)+,+.&

`led�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&�N]j�Y\]e~k$�D]_akdYlmjY�+-.$�k]ka�f�1+$�\]d�\�Y�
eYjl]k�)(�\]�eYjrg�\]�*((1$�]f�\gf\]�k]�hj]k]flY�]d�Hjgq][lg�\]�Y[m]j\g�e]f[agfY\g&�9�dgk�
hg[gk�\�Yk�\]�]klg� ]d�)/�\]�eYjrg�\]�*((1!�]d�k]fY\gj�9d]bYf\jg�FYnYjjg�j]al]j��]d�ddYeY\g�
Y�mf�k]_maea]flg�YeZa]flYd�\]�dgk�`me]\Yd]k$�]flj]�gljYk�[gkYk&�N]j2�`llh2''ooo&k]fY\g&[d'
hjgflmkW_Yd]jaYWfgla[aYk'kal]'Yjla['*((1(+)/'hY_k'*((1(+)/)(+)(+&`led� ^][`Y� \]� [gfkmdlY2� )(�
\]�eYjrg�\]�*()(&�=f�[mYflg�Y�km�YhjgZY[a�f$�j]nakYj2�D]_akdYlmjY�+-/$�k]ka�f�+($�\]d�\�Y�ea�j%
[gd]k�)�\]�bmdag�\]�*((1&�



)-0

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

FYlmjYd&�Hgj� lYflg$�fg�]pakl]�mfY�]kh][aYd� Yl]f[a�f�Y�]klgk�][gkakl]%
eYk&�HYjY�kmZkYfYj�]klg�]k�f][]kYjag�j]YdarYj�mfY�j]naka�f�h]ja�\a[Y�
\]�]klgk�`me]\Yd]k� Yd�e]fgk�mfY�n]r�hgj�Y�g!$�]eala]f\g�mf�af^gje]�
Y� dY�;geaka�f�FY[agfYd�\]�@me]\Yd]k&�=kl]�;geal�$�Y�km�n]r$�\]Z]j~�
j]ealaj�Y�;GF9>� dYk�hj]_mflYk$�[jala[Yk$� ^]da[alY[agf]k$�km_]j]f[aYk�m�
gljgk�[ge]flYjagk�im]�\]jan]f�\]�\a[`g�af^gje]&�=k�\][aj$�]k�f][]kYjaY�
mfY�j]ljgYdae]flY[a�f�h]jeYf]fl]�kgZj]�]d�]klY\g�\]�dgk�`me]\Yd]k�
\]d�KF9KH=�]flj]�;GF9>�q� dY�;geaka�f&�9\]e~k$�]klgk�j]hgjl]k�\]%
Za]k]f�k]j�hmZda[Y\gk�]f�mfY�h~_afY�o]Z�\]\a[Y\Y�k�dg�Y�dgk�`me]\Y%
d]k&�9kaeakeg$�k]�hg\j�Y�j]^gjeYj�dY�D]q�F��)0&+.*� [j]Y�KF9KH=!�Y�^af�
\]� a_mYdYj� dYk�emdlYk�[gf�dYk�]klYZd][a\Yk�]f�dY�D]q�F��)/&*00� kgZj]�
Egfme]flgk�FY[agfYd]k!&� =f� ]^][lg$�ea]fljYk� im]� ]f� dY� hjae]jY� dYk�
emdlYk�dd]_Yf�`YklY�dYk�-(�MLE$�]f�dY�k]_mf\Y�dYk�emdlYk�dd]_Yf�`YklY�
dYk�-((�MLE&

J]kh][lg�Yd�j]klYfl]�hgj[]flYb]�\]�`me]\Yd]k� ]flj]�]d�+,��q�]d�*+�!$�
`Yq�im]�lgeYj�]f�[m]flY�im]�Yd_mfgk�\]�]klgk�][gkakl]eYk�]kl~f�hjg%
l]_a\gk�]f�Yd_mfY�\]�dYk�\an]jkYk�[Yl]_gj�Yk�\]�hjgl][[a�f�qY�j]nakY\Yk&�
Af[dmkan]$�Yd_mfgk�`me]\Yd]k�]kl~f�Yd� afl]jagj�\]�9HH&�Hgj� lYflg$� dYk�
e]\a\Yk�im]�k]�hm]\]f�hjghgf]j�\a[]f�j]dY[a�f�[gf�]klY�[gf\a[a�f2�]f�
hjae]j�dm_Yj$�^ge]flYj�dY�[j]Y[a�f�\]�9HH� dYk�hjghm]klYk�k]�e]f[ag%
fYjgf�]f�h~_afYk�hj]naYk!3�]f�k]_mf\g�dm_Yj$�\Yjd]�mf�eYqgj�j]Yd[]�Y�
dgk�ÉKalagk�JYekYjÊ$�]klYZd][a]f\g�emdlYk�\]�e~k�\]�-((�MLE�]f�[Ykg�
\]�[gflYeafY[a�f�\]�]klgk�̀ me]\Yd]k3�]f�l]j[]j�dm_Yj$�Zmk[Yj�dY�\]ka_%
fY[a�f�\]�]klgk�`me]\Yd]k�[geg�KYflmYjagk� \]�]klY�^gjeY�k]�[gfna]j%
l]f�]f� ÉÞj]Yk�\]�Hjgl][[a�f�G^a[aYdÊ$� \]Za]f\g�kge]l]jk]�Yd�Kakl]eY�
\]�=nYdmY[a�f�9eZa]flYd�ima]f]k�\]k]]f�afl]jn]faj�]klgk�][gkakl]eYk&�
9\]e~k$�k]�[gfl]ehdYf�emdlYk�]f�[Ykg�\]�[gflYeafY[a�f�g�\]kljm[%
[a�f�\]�]klgk�KYflmYjagk!&�DY� n]flYbY�\]�]klY�hjgl][[a�f� jY\a[Y�]f� dY�
jYha\]r�]f�km�ljYealY[a�f�q�im]�hm]\]f�\]ka_fYjk]�kalagk�hjanY\gk&�MfY�
n]r�j]YdarY\g�]klg$�k]�j][gea]f\Y�af[dmajdgk�]f�]d�KF9KH=�[gf�dY�[Yl]%
_gj�Y�\]�J]k]jnYk�FYlmjYd]k$�\Y\g�im]�\]� dYk�[Yl]_gj�Yk�]klahmdY\Yk�
]f�dY�D]q�F��)0&+.*$�]k� dY�im]�e]bgj�hjgl]_]�Y� dgk�`me]\Yd]k$�k]_�f�
j]nakYegk&�=f�[mYjlg�dm_Yj$�k]�\]Z]�^Yngj][]j�\]�^gjeY�mj_]fl]�dY�hjg%
l][[a�f�\]�dgk�`me]\Yd]k�\]�dY�rgfY�[]fljYd�\]�fm]kljg�hY�k$�\Y\g�im]�
Y�h]kYj�\]�k]j�mf�`glkhgl$�emq�hg[gk�`me]\Yd]k�`Yf�ka\g�af[dma\gk�]f�
]d�KF9KH=�g�ZYbg�gljY�[Yl]_gj�Y�\]�hjgl][[a�f&�

>afYde]fl]$� [geg�e]\a\Yk�e~k�_]f]jYd]k$� ]k� af\akh]fkYZd]�\a^mf\aj�
q�hmZda[Yj� hj]^]j]fl]e]fl]�]f�mf�kalag�o]Z�]kh][aYde]fl]�`YZadalY\g!�
lg\Y�dY�af^gjeY[a�f�j]dYlanY�Y�dgk�`me]\Yd]k&�=k�f][]kYjag�Yme]flYj�]d�
hj]kmhm]klg�Y�;GF9>&�9\]e~k$�`Y[]�^YdlY�eYqgj�ngdmflY\�hgd�la[Y�]f�
lgjfg�Y�dY�hjgl][[a�f�\]�]klgk�][gkakl]eYk$�^Yngj][a]f\g$�hgj�]b]ehdg$�
mfY�e]bgj�[ggj\afY[a�f�]flj]� dgk�\aklaflgk�gj_Yfakegk�\]�_gZa]jfgk$�
]flj]�Yim]ddgk�im]�hYjla[ahYf�\]�dYk�;GH�\]�dY�;gfn]f[a�f�\]�JYekYj�q�
e]bgjYj�dY�[gemfa[Y[a�f�[gf�GF?�fY[agfYd]k�]�afl]jfY[agfYd]k&
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=d�\]j][`g�\]�hjgha]\Y\�k]�]f[m]fljY�j][gfg[a\g�q�_YjYflarY\g�Y�fan]d�
[gfklalm[agfYd�]f�]d�Yjl�[mdg�)1�F³�*,$�ka]f\g�dY�\akhgka[a�f�e~k�]pl]fkY�
\]�fm]kljY�;YjlY�>mf\Ye]flYd$�]f�hYdYZjYk�\]d�hjghag�Bgk��Dmak�;]Y�
=_Y�Y$�ima�f�`Y�Y^ajeY\g�im]�dY�]pl]fka�f�]k�hYjYd]dY�Y�dY�[gehd]ba\Y\�
\]d�]klYlmlg�im]�Yk]_mjY&)

=d�e]f[agfY\g�Yjl�[mdg�[gfklY�\]�gf[]�af[akgk3�\gf\]�dgk�hjae]jgk�[af%
[g� j]^a]j]f�Yd� ]klYlmlg� [gfklalm[agfYd� _]f]jYd$� nYd]� \][aj$� hjaf[ahagk� q�
\akhgka[agf]k�[gemf]k�Yhda[YZd]k�Yd�\geafag�kgZj]�[mYdima]j�[dYk]�\]�
Za]f]k3�dgk�[mYljg�ka_ma]fl]k�Ydm\]f�Y�dY�hjgha]\Y\�eaf]jY$�hYjY�[gf%
[dmaj�[gf�mf�af[akg�\]klafY\g�Y�dY�hjgha]\Y\�\]�dgk�\]j][`gk�kgZj]�dYk�
Y_mYk&

DY�\akhgka[a�f�[alY\Y�k]�YdY2�É/D�&RQVWLWXFLyQ�DVHJXUD�D�WRGDV�ODV�SHUVR�
QDV��(O�GHUHFKR�GH�SURSLHGDG�HQ�VXV�GLYHUVDV�HVSHFLHV�VREUH�WRGD�FODVH�GH�ELHQHV�
FRUSRUDOHV�R�LQFRUSRUDOHV�

6yOR�OD�OH\�SXHGH�HVWDEOHFHU�HO�PRGR�GH�DGTXLULU�OD�SURSLHGDG��GH�XVDU��JR]DU�
\�GLVSRQHU�GH�HOOD�\�ODV�OLPLWDFLRQHV�\�REOLJDFLRQHV�TXH�GHULYHQ�GH�VX�IXQFLyQ�
VRFLDO��(VWD�FRPSUHQGH�FXDQWR�H[LMDQ�ORV�LQWHUHVHV�JHQHUDOHV�GH�OD�1DFLyQ��OD�
VHJXULGDG�QDFLRQDO��OD�XWLOLGDG�\�OD�VDOXEULGDG�S~EOLFDV�\�OD�FRQVHUYDFLyQ�GHO�
SDWULPRQLR�DPELHQWDO�

1DGLH�SXHGH��HQ�FDVR�DOJXQR��VHU�SULYDGR�GH�VX�SURSLHGDG��GHO�ELHQ�VREUH�TXH�
UHFDH�R�GH�DOJXQR�GH�ORV�DWULEXWRV�R�IDFXOWDGHV�HVHQFLDOHV�GHO�GRPLQLR��VLQR�HQ�
YLUWXG�GH�OH\�JHQHUDO�R�HVSHFLDO�TXH�DXWRULFH�OD�H[SURSLDFLyQ�SRU�FDXVD�GH�XWL�

"� 9Zg_Y\Y$�Da[]f[aY\Y�]f�;a]f[aYk�Bmj�\a[Yk$�Mfan]jka\Y\�9f\j�k�:]ddg�k]\]�Na�Y�\]d�EYj&�Hgkl%
_jY\g�\]�=kh][aYdarY[a�f�]f�<]j][`g�;gfklalm[agfYd�q�<]j][`gk�@meYfgk$�Mfan]jka\Y\�;Yl�da[Y�
\]�Mjm_mYq&�;Yf\a\YlY�Y�EYkl]j�]f�<]j][`g�[gf��f^Ykak�]f�<]j][`g�;gfklalm[agfYd�q�<]j][`gk�
@meYfgk$�Mfan]jka\Y\�;Yl�da[Y�\]�Mjm_mYq&�Hjg^]kgj�Yqm\Yfl]�Kg[a]\Y\�q�=klY\g$�L]gj�Y�\]�dY�
;gfklalm[a�f�q�<]j][`gk�>mf\Ye]flYd]k$�Mfan]jka\Y\�9f\j�k�:]ddg�k]\]�Na�Y�\]d�EYj&

)�� ;=9�=?9{9$�Bgk��Dmak$�<]j][`g�;gfklalm[agfYd�;`ad]fg$�AA$�=\a[agf]k�Mfan]jka\Y\�;Yl�da[Y�\]�
;`ad]� KYflaY_g$�*((*!$�h&�-*)&
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OLGDG�S~EOLFD�R�GH�LQWHUpV�QDFLRQDO��FDOLILFDGD�SRU�HO�OHJLVODGRU��(O�H[SURSLDGR�
SRGUi�UHFODPDU�GH�OD�OHJDOLGDG�GHO�DFWR�H[SURSLDWRULR�DQWH�ORV�WULEXQDOHV�RU�
GLQDULRV�\�WHQGUi�VLHPSUH�GHUHFKR�D�LQGHPQL]DFLyQ�SRU�HO�GDxR�SDWULPRQLDO�
HIHFWLYDPHQWH�FDXVDGR��OD�TXH�VH�ILMDUi�GH�FRP~Q�DFXHUGR�R�HQ�VHQWHQFLD�GLFWD�
GD�FRQIRUPH�D�GHUHFKR�SRU�GLFKRV�WULEXQDOHV�

$�IDOWD�GH�DFXHUGR��OD�LQGHPQL]DFLyQ�GHEHUi�VHU�SDJDGD�HQ�GLQHUR�HIHFWLYR�DO�
FRQWDGR�

/D�WRPD�GH�SRVHVLyQ�PDWHULDO�GHO�ELHQ�H[SURSLDGR�WHQGUi�OXJDU�SUHYLR�SDJR�
GHO� WRWDO�GH� OD�LQGHPQL]DFLyQ�� OD�TXH��D�IDOWD�GH�DFXHUGR��VHUi�GHWHUPLQDGD�
SURYLVLRQDOPHQWH�SRU�SHULWRV�HQ�OD�IRUPD�TXH�VHxDOH�OD�OH\��(Q�FDVR�GH�UHFODPR�
DFHUFD�GH�OD�SURFHGHQFLD�GH�OD�H[SURSLDFLyQ��HO�MXH]�SRGUi��FRQ�HO�PpULWR�GH�ORV�
DQWHFHGHQWHV�TXH�VH�LQYRTXHQ��GHFUHWDU�OD�VXVSHQVLyQ�GH�OD�WRPD�GH�SRVHVLyQ���µ�

DY�\akhgka[a�f�]f�]klm\ag�fg�\]^af]�]d�\]j][`g�\]�hjgha]\Y\$�hm]k�lYd�
\]^afa[a�f�k]�]f[m]fljY�]f�dgk�Yjl�[mdgk�-0**�q�-0++�\]d�;�\a_g�;anad&

DY�;gfklalm[a�f�[`ad]fY$�Yd�a_mYd�im]�kmk�`ge�faeYk�]khY�gdY$�Yd]eY%
fY�q�dY�eYqgj�Y�\]�dgk�l]plgk�[gfklalm[agfYd]k�h]jl]f][a]fl]k�Yd�~eZalg�
\]d� \]j][`g� [gflaf]flYd$� [j]Yf� mfY� [gf^a_mjY[a�f� hjghaY� \]d� \]j][`g�
\]�hjgha]\Y\$�\aklaflY�\]�dY�[gfl]fa\Y�]f�dgk�[�\a_gk�[anad]k�\][aegf�%
fa[gk&�=kl]�fm]ng�[gf[]hlg�\]�hjgha]\Y\�na]f]�Y�ka_fa^a[Yj�mfY�h�j\a\Y�
\]d�k]�gj�g�hd]fg�g�YZkgdmlg�\]d�hjgha]lYjag$�hm]klg�im]�Y`gjY$�q�hj][a%
kYe]fl]�]f�najlm\�\]�dY�^mf[a�f�kg[aYd�im]�la]f]�dY�hjgha]\Y\$�dYk�^Y[md%
lY\]k�\]�_g[]�q�\akhgka[a�f�\]d�lalmdYj�%im]�Yfl]k�l]f�Yf�mfY�lml]dY�[Yka�
adaealY\Y%�k]j~f�YehYjY\Yk�hgj�]d�gj\]fYea]flg�bmj�\a[g$�]f�dY�e]\a\Y�
im]�]kl�f�]f�[gf[gj\Yf[aY�[gf�[a]jlgk�afl]j]k]k�hj]\]l]jeafY\gk�hgj�
]d�hjghag�l]plg�[gfklalm[agfYd�q�im]�kgf�[gfka\]jY\gk�kmh]jagj]k�Yd�af%
l]j�k�af\ana\mYd�\]d�hjgha]lYjag&�=kgk�afl]j]k]k�kmh]jagj]k�`Y[aY�dgk�im]�
\]Z]�]klYj�gja]flY\Y� dY�hjgha]\Y\�kgf� dgk�qY�e]f[agfY\gk2� afl]j]k]k�
_]f]jYd]k�\]�dY�FY[a�f$�dY�k]_mja\Y\�fY[agfYd$�dY�mlada\Y\�q�kYdmZja\Y\�
h�Zda[Yk�q�dY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd&

;YZ]�\]l]jeafYj�]flgf[]k�[�eg�k]�[gf^a_mjY�`gq�dY�hjgha]\Y\�[gfkla%
lm[agfYd&�9d�j]kh][lg$�hg\]egk�k]�YdYj$�ka_ma]f\g�Y�=nYfk�\]�dY�;mY\jY$�
im]�dY�;gfklalm[a�f�Hgd�la[Y�\]�)10(�j]^mf\a��]d�\geafag�hjanY\g�hjgl]%
_a\g�h]jg�daealY\g�\]�dY�;gfklalm[a�f�\]�)1*-�q�]d�\geafag�im]�[mehd]�
mfY�^mf[a�f�kg[aYd�\]�)1./$�im]�j]^a]j]�Y�dY�j]^gjeY�[gfklalm[agfYd�\]�
]k]�Y�g�im]�^Y[mdlY�Yd� d]_akdY\gj�hYjY� aehgf]j�Y� dY�hjgha]\Y\�daealY%

*�� 9jl&�-0*&�=d�\geafag� im]�k]�ddYeY�lYeZa�f�hjgha]\Y\!�]k�]d�\]j][`g�j]Yd�]f�mfY�[gkY�[gjhgjYd$�
hYjY�_grYj�q�\akhgf]j�\]�]ddY�YjZaljYjaYe]fl]3�fg�ka]f\g�[gfljY�dY�d]q�g�[gfljY�\]j][`g�Yb]fg&

� DY�hjgha]\Y\�k]hYjY\Y�\]d�_g[]�k]�ddYeY�e]jY�g�fm\Y�hjgha]\Y\&
+�� 9jl&�-0+&�KgZj]�dYk�[gkYk�af[gjhgjYd]k�`Yq�lYeZa�f�mfY�]kh][a]�\]�hjgha]\Y\&�9k�$�]d�mkm^jm[%

lmYjag�la]f]�dY�hjgha]\Y\�\]�km�\]j][`g�\]�mkm^jm[lg&
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[agf]k�q�gZda_Y[agf]k�\]klafY\Yk�Y�Yk]_mjYj�km�^mf[a�f�kg[aYd�q�`Y[]j�
]d�\geafag�Y[[]kaZd]�Y�lg\gk,&�Dg�Yfl]jagj�k]�\]Z]�Y�im]�dY�hjgha]\Y\�
hjanY\Y$�hYjla[mdYje]fl]�\]�dgk�e]\agk�\]�hjg\m[[a�f$�fg�la]f]�mf�Yk%
h][lg�\]�\]j][`g�^mf\Ye]flYd�\]�[gjl]�af\ana\mYd�kgdYe]fl]$�kafg�im]�
k]�dY�j][gfg[]$�Y\]e~k$�hYjY�j]khgf\]j�Y�mfY�f][]ka\Y\�][gf�ea[Y-�
q�]k�hgkaZd]�kgkl]f]j�im]�´OD�WXWHOD�GH�OD�SURSLHGDG�VLUYH�SULPDULDPHQWH�
DO�VLVWHPD�HFRQyPLFR�\�VyOR�VHFXQGDULDPHQWH�D�ORV�LQWHUHVHV�SHUVRQDOHV�GH�ORV�
LQGLYLGXRVµ&.�;gf�]klg�fg�k]�ima]j]�\]k[gfg[]j�im]�dY�hjgha]\Y\�k]Y�mf�
\]j][`g�^mf\Ye]flYd�]f�fm]kljg�kakl]eY�bmj�\a[g$�kafg�k�dg�\]klY[Yj�dY�
^mf[a�f�im]�[mehd]�\]fljg�\]d�kakl]eY�][gf�ea[g&�Dg�Yfl]jagj�j]kmd%
lY�gZnag$�ka�hYjlaegk�\]�dY�ZYk]�im]�fm]kljY�;gfklalm[a�f�]klYZd][]�mf�
gj\]f�][gf�ea[g�\]�daZj]�e]j[Y\g$�lYd�gj\]f�]k�aehgkaZd]�\]�aehmdkYj�
q�dd]nYj�Y�dY�hj~[la[Y$�ka�fg�k]�j][gfg[]�]d�\]j][`g�\]�hjgha]\Y\�kgZj]�
lg\Y�[dYk]�\]�Za]f]k&

K]�`Y[]�aehj]k[af\aZd]$�dd]_Y\g�Y�]kl]�hmflg$�]d�YfYdarYj�]d�[gfl]fa\g�
]k]f[aYd�\]d�\]j][`g�\]�hjgha]\Y\$�hYjY�]ddg�YZgj\Yj]egk�dY�l]kak�kmk%
l]flY\Y�hgj�\gf�9f\j�k�:gj\Yd�$/�ima]f�kgkla]f]�im]�]d�[gfl]fa\g�]k]f%
[aYd� \]d� \]j][`g�\]�hjgha]\Y\�hm]\]�k]j�YZgj\Y\g�\]k\]�mfY�fg[a�f�
eYl]jaYd�g�YZkgdmlY$�g�Za]f$�\]k\]�mfY�fg[a�f�j]dYlanY&�

DY�l]kak�eYl]jaYd�g�YZkgdmlY�%hjgn]fa]fl]�\]d�\]j][`g�Yd]e~f%�hjghg%
f]�im]� dgk�\]j][`gk� ^mf\Ye]flYd]k� la]f]f�mf�[�j[mdg� afl]jfg$�im]�k]�
hm]\]�\]k[jaZaj�lYeZa�f�[geg�YZkgdmlg$�]klYZd]�]�afYdl]jYZd]&�<a[`g�]f�
gljYk�hYdYZjYk$�]klY�hgka[a�f�hgklmdY�im]�dgk�\]j][`gk�^mf\Ye]flYd]k�
la]f]f�mf�[gfl]fa\g�]k]f[aYd$�]d�im]�n]f\j�Y�Y�k]j�]d�f�[d]g�g�[�j[mdg�
afl]jfg�\]d�\]j][`g$�[dYjYe]fl]�\a^]j]f[aY\g�\]�mf�[gfl]fa\g�Y[[a\]f%
lYd�im]�k]j�Y�dY�h]ja^]jaY�g�]d]e]flg�]pl]jagj�\]d�\]j][`g�^mf\Ye]flYd&0�

9k��hg\]egk�af^]jaj�im]�]d�[gfl]fa\g�]k]f[aYd�[gfklalmq]�mf�d�eal]�ae%
hm]klg�Yd�d]_akdY\gj�g�]f�km�[Ykg�Y�dY�Y\eafakljY[a�f$�j]kh][lg�\]�dYk�
fgjeYk�\a[lY\Yk�hgj�\]d]_Y[a�f�d]_akdYlanY�g�hYjY�dY�Yhda[Y[a�f�\]�dYk�
d]q]k$�ima]f]k�fg�hg\j~f�Ydl]jYj�]d�[gfl]fa\g�e�faeg�\]�dgk�\]j][`gk�
^mf\Ye]flYd]k&�;YZ]�hj]_mflYjk]�·Ima]f�\]l]jeafY�]d�[gfl]fa\g�e�fa%

,�� =N9FK�<=�D9�;M9<J9$�=fjaim]$�Dgk�<]j][`gk�;gfklalm[agfYd]k$�AA$�=\algjaYd�Bmj�\a[Y�\]�;`ad]$�
Hjae]jY�=\a[a�f� KYflaY_g$�)10.!$�h&�+//&

-�� <M?MAL$�D]�f$�DYk�ljYfk^gjeY[agf]k�_]f]jYd]k�\]d�<]j][`g�hjanY\g�\]k\]�]d�;�\a_g�\]�FYhg%
d]�f$�=\]nYd� NYdhYjY�kg$�)10/!�h&�)+($�ljY\m[[a�f�\]�;Yjdgk�HgkY\Y&��������

.�� E9JLáF=R�=KL9Q$�Bgk��A_fY[ag$��DY�>mf[a�f�Kg[aYd�\]d�<]j][`g�\]�Hjgha]\Y\�]f�dY�L]gj�Y�\]�
Dm`eYff�]f�=d�Kakl]eY�=[gf�ea[g�]f�dY�;gfklalm[a�f�=khY�gdY$�PN�BgjfY\Yk�\]�=klm\ag$�Ngd&�
A$�;]fljg�\]�HmZda[Y[agf]k�\]d�Eafakl]jag�\]�Bmkla[aY� EY\ja\$�)11,!$�h&�0*/&

/�� :GJ<9Dá�K9D9E9F;9$�9f\j�k$�DY�^mf[a�f�kg[aYd�[geg�\]daealY[a�f� afl]jfY�]� af`]j]fl]�\]d�
\]j][`g�\]�hjgha]\Y\�q�dY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd$�]f�J]naklY�\]�\]j][`g� NYd%
\anaY$�)110!$�Ngd&�1$�h&)-+%)/*&

0�� ?9N9J9$�BmYf�;Yjdgk$�<]j][`gk�>mf\Ye]flYd]k�q�<]kYjjgddg�D]_akdYlang&�DY�?YjYfl�Y�\]d�;gf%
l]fa\g�=k]f[aYd�\]�dgk�<]j][`gk�>mf\Ye]flYd]k�]f�DY�D]q�>mf\Ye]flYd�\]�:gff$�;]fljg�\]�
=klm\agk�;gfklalm[agfYd]k� EY\ja\$�)11,!$�h&�**/&
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J]naklY�\]�<]j][`g�9eZa]flYd

eg�\]�dgk�\]j][`gk�^mf\Ye]flYd]k7�q�·;�eg�k]�\]Z]�\]l]jeafYj�\a[`g�
[gfl]fa\g�e�faeg7�;gf�j]kh][lg�Y�ima�f$�fg�hm]\]�k]j�gljg�kafg�]d�bm]r�
]d�im]�\]l]jeaf]�]d�[gfl]fa\g�\]d�\]j][`g�^mf\Ye]flYd�im]�h]jeYf]%
[]j~�ljYk�dY�daealY[a�f$�ka]f\g��klY�mfY�\]�dYk�hjaf[ahYd]k�[jala[Yk�Y�]klY�
hgka[a�f&�=f�dg�im]�j]^a]j]�Yd�[�eg$�]k�\]�lg\Y�d�_a[Y�kgkl]f]j�im]�\]Z]�
`Y[]jk]�\]k\]�q�[gf^gje]�Y�dY�;gfklalm[a�f�q�Yd�Zdgim]�[gfklalm[agfYd�
\]�\]j][`gk$�nYd]�\][aj$�mfY�afl]jhj]lY[a�f�Ypagd�_a[Y�q�l]d]gd�_a[Y�\]�dY�
;gfklalm[a�f&�=klY�l]kak�eYl]jaYd�`Y�ka\g�j][g_a\Y�hgj�dY�\g[ljafY�[`ad]%
fY�q�hgj�]d�LjaZmfYd�;gfklalm[agfYd&�

<]k\]�dgk�la]ehgk�\]�dY�;geaka�f�\]�=klm\ag�\]�dY�Fm]nY�;gfklalm[a�f�
k]�na]f]�k]�YdYf\g�im]�dY�]k]f[aY�\]d�\]j][`g�\]�hjgha]\Y\�k]�j]^a]j]�
Y�Yim]ddgk�]d]e]flgk�kaf�dgk�[mYd]k�]d�\]j][`g�\]�hjgha]\Y\�fg�]pakl]�g�
k]�ljYfk^gjeY�]f�Yd_g�\a^]j]fl]&�<]�]kl]�eg\g$�]d�LjaZmfYd�;gfklalm[ag%
fYd�[`ad]fg�`Y�\a[`g�´TXH�XQ�GHUHFKR�HV�DIHFWDGR�HQ�VX�HVHQFLD�FXDQGR�VH�OH�
SULYD�GH�DTXHOOR�TXH�OH�HV�FRQVXVWDQFLDOµ1&�Kmj_]�dY�afl]jjg_Yfl]�Y[]j[Y�\]�
·Im]�]k�[gfkmklYf[aYd�Yd�\]j][`g�\]�hjgha]\Y\7�<]Z]egk�j]khgf\]j�
im]�kgf�dYk�^Y[mdlY\]k�\]�mkYj$�_grYj�q�\akhgf]j$�hgj�k]j�dgk�]d]e]flgk�
im]�ljY\a[agfYde]fl]�[gf^a_mjYf�Y�]kl]�\]j][`g&�9k��hg\]egk�[gf[dmaj�
im]�]d�\]j][`g�\]�hjgha]\Y\�k]�Y^][lY�]f�km�]k]f[aY�[mYf\g�k]�hjanY$�
k]�h]jlmjZY�g�Ye]fYrY�Yd_mfY�\]�]klYk�^Y[mdlY\]k&�Kaf�]eZYj_g$�ljY%
l~f\gk]�\]� dY�hjgha]\Y\�[gfklalm[agfYd$� ^YdlYj�Y�Y\]e~k�mf�]d]e]flg$�
im]�]k�dY�^mf[a�f�kg[aYd$�hm]k�`YklY�Yim��k�dg�]klYj�Yegk�Ydm\a]f\g�Y�dY�
hjgha]\Y\�daZ]jYd$�]k�Yk��hgjim]�dY�hjgha]\Y\�hgk]]�mfY�mlada\Y\�g�j]f%
lYZada\Y\�][gf�ea[Y�hYjY�km�lalmdYj$�h]jg�]k�lYeZa�f�mfY�[gfljaZm[a�f�
Yd�Za]f]klYj�_]f]jYd$�af[dma\g�]d�Za]f]klYj�][gf�ea[g�\]�dY�[gemfa\Y\&

=f�]kl]�eakeg�k]fla\g$�dY�l]kak�j]dYlanY�k]�`Y�af[dafY\g�hgj�k]�YdYj�im]�
]d�[gfl]fa\g�]k]f[aYd�\]�dgk�\]j][`gk�YhmflY�Y�j]_mdYj�dY�afl]jn]f[a�f�
\]d� d]_akdY\gj�kgZj]�dgk�\]j][`gk�^mf\Ye]flYd]k$�\]�Y[m]j\g�Y�[jal]%
jagk�[geg�dY�jY[agfYda\Y\�\]�\a[`Y�afl]jn]f[a�f$�g�km�hjghgj[agfYda\Y\$�
g� af[dmkg$� dY� a_mYd\Y\&� =d� LjaZmfYd� ;gfklalm[agfYd� Yd]e~f� lYeZa�f� `Y�
j][g_a\g�]kl]�hdYfl]Yea]flg�]f�Yd_mfYk�k]fl]f[aYk&�

=f�dg�im]�j]^a]j]�Yd�hjaf[ahag�\]�jY[agfYda\Y\$�k]�ljYlY�\]�Yn]ja_mYj�´VL�
OD�FDUJD�TXH�VXSRQH�OD�PHGLGD�OHJLVODWLYD�HQ�HO�GHUHFKR�IXQGDPHQWDO�HV�UD�
FLRQDOµ�)(� =d� hjaf[ahag� \]� hjghgj[agfYda\Y\$� im]� `Y� ka\g� ]phj]kYe]fl]�
Y[g_a\g�]f�Yd_mfgk�^Yddgk$� af\a[Y�im]�dY� afl]jn]f[a�f�d]_akdYlanY�kgZj]�
mf�\]j][`g�^mf\Ye]flYd�´QR�GHEH�UHSUHVHQWDU�XQD�FDUJD�H[FHVLYD�SDUD�ORV�
DIHFWDGRVµ$))�ea]fljYk�im]�]d�hjaf[ahag�\]� a_mYd\Y\�hjg`�Z]�]f� dY� afl]j%

1�� K]fl]f[aY�\]d�LjaZmfYd�;gfklalm[agfYd�Jgd�F³�*,-�q�*,.�\]�^][`Y�(*�\]�\a[a]eZj]�\]�)11.&�J]%
im]jaea]flg� ^gjemdY\g�hgj�\an]jkgk�K]fY\gj]k�q�<ahmlY\gk�hYjY�im]�]d� ljaZmfYd�j]km]dnY� dY�
[gfklalm[agfYda\Y\�\]d�<][j]lg�Kmhj]eg�F³�)�\]�)(�\]�]f]jg�\]�)11.$�\]d�Eafakl]jag�\]�:a]f]k�
FY[agfYd]k&

)(�� ?9N9J9$�BmYf�;Yjdgk$�GZ&�[al&�hh&�*11%+((&
))�� AZa\]e$�h&�+(1
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n]f[a�f�\]�dgk�\]j][`gk�^mf\Ye]flYd]k�e]\a\Yk�\ak[jaeafYlgjaYk&�=k%
lgk�hjaf[ahagk�fg�kmhgf]f�faf_�f�[gfl]fa\g�eYl]jaYd�hj]nag�\]d�\]j][`g�
^mf\Ye]flYd$�kafg�kgdYe]fl]�mfY�eYf]jY�\]�bmkla^a[Yj�g�^mf\Ye]flYj�
mfY�\][aka�f�q�\]�]klY�^gjeY�[gfljgdYj�dgk�hgkaZd]k�]p[]kgk�im]�[ge]lY�
]d�d]_akdY\gj�g�dY�Y\eafakljY[a�f�kgZj]�dgk�\]j][`gk�\]�dgk�[am\Y\Yfgk&

,,����/$�)81&,�1�62&,$/�'(�/$�3523,('$'�<�/$�
&216(59$&,�1�'(/�3$75,021,2�$0%,(17$/

@akl�ja[Ye]fl]$�dY�̂ mf[a�f�kg[aYd�\]�dY�hjgha]\Y\�fg�̀ Y�ka\g�l]eY�]p[dm%
kang�\]d�\]j][`g�[gfklalm[agfYd$�dY�a_d]kaY�[Yl�da[Y�lYeZa�f�`Y�j]hYjY\g�
]f�]ddY$�]f[�[da[Yk�[geg�J]jme�FgnYjme�\]�)01)�]f�im]�]d�HYhY�D]�f�
PAAA�[m]klagfYZY�dY�^mf[a�f�afkljme]flYd�im]�la]f]�]d�\geafag�g�[mYf\g�
]f�)1+)�]d�HYhY�H�g�PA�k]�j]^aja]jY�Y�dY�̂ mf[a�f�kg[aYd�\]�dY�hjgha]\Y\$�\Yf�
^]�\]�]ddg&�<]�]klY�^mf[a�f�k]�`YZ�Y�g[mhY\g�D]�f�<m_mal$�ima]f�]k[jaZa��
im]�]d�hjgha]lYjag�fg�]k�mf�~jZaljg�daZ�jjaeg�\]d�\]klafg�\]�kmk�Za]f]k$�
hgjim]�la]f]�dY�gZda_Y[a�f�\]�`Y[]jdgk�[mehdaj�dY�^mf[a�f�kg[aYd�im]�]k�
af`]j]fl]�Yd�l]f]\gj�\]�dY�jaim]rY&)*

DY�^mf[a�f�kg[aYd�\]�dY�hjgha]\Y\�fg�^m]�\]^afa\Y�hgj�]d�[gfklalmq]fl]�fa�
hgj�]d�d]_akdY\gj$�kaf�]eZYj_g�hg\]egk�\]^afajdY�[geg�´HO�HPSOHR�R�XVR�
UDFLRQDO�GH�OD�SURSLHGDG�HQ�DUPRQtD�FRQ�ORV�LQWHUHVHV�FROHFWLYRVµ� =nYfk�\]�dY�
;mY\jY!�g�Za]f$�[geg�´HO�UHVXOWDGR�GH�OD�FRPSDWLELOLGDG�HQWUH�HO�GHUHFKR�GH�
SURSLHGDG�\�HO�%LHQ�&RP~Qµ � EgdafY�?mYalY!&

;]Y�=_Y�Y�[alYf\g�Y�9d^gfkg�:Yf\Y$�k]�YdY�im]�dY�^mf[a�f�kg[aYd�hm]\]�
k]j�\]^afa\Y�[geg�]d�j]kmdlY\g�\]�dY�[gjj][lY�Yhda[Y[a�f�\]�mfY�^gjemdY�
g�][mY[a�f�bmj�\a[g%kg[aYd$�im]�h]jeal]�[gf[adaYj�]d�]b]j[a[ag�\]d�\]j]%
[`g�\]�hjgha]\Y\�hgj� km�\m]�g$� \]�mf� dY\g$� [gf� dYk�f][]ka\Y\]k�\]d�
eYfl]faea]flg�q�]d�\]kYjjgddg�\]�dY�[gemfa\Y\$�\]�gljg&�<a[`Y�^mf[a�f�
[gfbm_Y$�hgj�]f\]$��dY�k]_mja\Y\�bmj�\a[Y�[gf�dY�]ngdm[a�f�q�j]^gjeY�im]�
]pa_]�]d�hjg_j]kg�`meYfg�]f�kg[a]\Y\&)+

=f�dY�qY�[alY\Y�k]fl]f[aY�\]d�LjaZmfYd�;gfklalm[agfYd$�Jgd�F³�*,-�q�*,.�
\]�\a[a]eZj]�\]�)11.),�k]�d]]�im]�´OD�IXQFLyQ�VRFLDO�GH�OD�SURSLHGDG�VLJQLIL�
FD�TXH�HVWD�WLHQH�XQ�YDORU�LQGLYLGXDO�\�VRFLDO��SRU�OR�TXH�GHEH�HVWDU�DO�VHUYLFLR�
GH� OD� SHUVRQD� \�GH� OD� VRFLHGDGµ&�DY�;gfklalm[a�f�\]�O]aeYj�\]� )1)1$�]f�
km�Yjl�[mdg�)-+�af[akg�^afYd�\akhgf�Y2�ÉdY�hjgha]\Y\�gZda_Y&�Km�mkg�\]Z]�
]klYj�a_mYde]fl]�Yd�k]jna[ag�\]d�afl]j�k�_]f]jYdÊ$�hYjY�`Y[]j�fglYj�im]�

)*�� <M?MAL$�D]�f$�GZ&�;al&�h&�)*1&
)+�� :9F<9�N=J?9J9$�9d^gfkg�[alY\g�hgj�;=9�=?9{9$�Bgk��Dmak$�GZ&�;al&�h&�-+-&
),��� GZ&�;al&� F³�1!&
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J]naklY�\]�<]j][`g�9eZa]flYd

]d�\geafag�Y\]e~k�\]�[gf^]jaj�\]j][`gk�aehgf]�\]Z]j]k�q�j]khgfkYZa%
da\Y\]k�Y�km�lalmdYj&�=klgk�\]Z]j]k�q�j]khgfkYZada\Y\]k�\]d�hjgha]lYjag�
im]�YjegfarYf�dgk�afl]j]k]k�\]d�\m]�g�q�\]�dY�kg[a]\Y\$�hm]\]�\][ajk]�
im]�[gfklalmq]f�dY�^mf[a�f�kg[aYd�\]�dY�hjgha]\Y\&�9�]kl]�j]kh][lg$�BmYf�
>jYf[ak[g�<]d_Y\g�<]�Ea_m]d�Y^ajeY�im]�́ OD�IXQFLyQ�VRFLDO�HV�GHVDUUROODGD�
SRU�OD�SURSLHGDG�FRPR�LQVWLWXFLyQ��SHUR�HV�OD�SURSLHGDG�GHUHFKR�VXEMHWLYR�OD�
TXH�PHGLDQWH�HO�HMHUFLFLR�GHO�PLVPR�DFWXDOL]D�OD�IXQFLyQ�VRFLDO�EDMR�IRUPDV�\�
PRGRV�GLYHUVRV��PRGRV�\�IRUPDV�TXH�QR�DIHFWDQ�GH�RWUR�ODGR�QL�SXHGHQ�FRPSUR�
PHWHU�OD�XQLGDG�PLVPD�GHO�FRQFHSWR�GH�SURSLHGDGµ��9_j]_Y�im]$�]f�[mYflg�
Y�dgk�hjaf[ahagk�]f�dgk�im]�k]� afkhajY$�kgf�^mf\Ye]flYde]fl]�\gk2�´HO�
SULQFLSLR�GH�VROLGDULGDG��GHO�ELHQ�FRP~Q�SRU�XQ�ODGR��\�HO�SULQFLSLR�GHO�XVR�
PiV�DGHFXDGR�GH�ODV�FRVDV�FRQIRUPH�D�VX�QDWXUDOH]D��(O�SULPHUR�GLULJLGR�SRU�
FULWHULRV�GH�DOWHULGDG�D� ODV�UHODFLRQHV�FRQ�ORV�GHPiV�LQGLYLGXRV��HO� VHJXQGR��
GLULJLGR�FRQ�FULWHULRV�GH�XWLOLGDG�D�ODV�UHODFLRQHV�FRQ�ORV�GHPiV�D�WUDYpV�GH�OD�
FRVDµ&)-

DY�^mf[a�f�kg[aYd�\]d�\geafag�hj]k]flY�\gk�Ykh][lgk�im]�kgf�\aklaflgk�
q�im]�]k�f][]kYjag�j][Yd[Yj�hYjY�Y\n]jlaj�Y\][mY\Ye]fl]�km�n]j\Y\]jg�
Yd[Yf[]�]f�j]dY[a�f�[gf�]d�\]j][`g�\]�hjgha]\Y\2�]d�hjae]jg�]k�dY�^mf%
[a�f�kg[aYd�naklY�\]k\]�dY�h]jkh][lanY�\]d�lalmdYj�\]d�\]j][`g$�ea]fljYk�
im]�]d�k]_mf\g�Ykh][lg$�]k�[gf[]ZajdY�\]k\]�]d�hmflg�\]�naklY�\]d�=k%
lY\g$�\]�dY�kg[a]\Y\�gj_YfarY\Y&�<]Za\g�Y�dg�Yfl]jagj$�dY�^mf[a�f�kg[aYd�
k]�`Y�YehdaY\g$�hm]k�]f�j]Yda\Y\�gZda_Y�Y� lj]k�[gkYk2�Y�mkYj� dY�[gkY�
jY[agfYde]fl]�\]�Y[m]j\g�[gf�km�hjghaY�fYlmjYd]rY3�Y�mkYj�dY�[gkY�]f�
j]dY[a�f�[gf�]d�afl]j�k�[gd][lang�q�Y�kghgjlYj�lg\gk�dgk�[YeZagk�im]�]d�
gj\]fYea]flg�bmj�\a[g�]ph]jae]fl]�]f�jYr�f�\]�daealY[agf]k�m�gZda_Y%
[agf]k�afkhajY\Yk�]f�dY�^mf[a�f�kg[aYd�\]d�\geafag&).�

DY�^mf[a�f�kg[aYd�h]jeal]�Yd�d]_akdY\gj�]klYZd][]j�d�eal]k�q�gZda_Y[agf]k�
af`]j]fl]k�Yd�]b]j[a[ag�\]� dYk� ^Y[mdlY\]k�]k]f[aYd]k�\]d�\geafag$�e~k�
fg� dg� ^Y[mdlY�hYjY�hjanYj�g�\]khgbYj� dY�hjgha]\Y\�Y�km� lalmdYj$�hm]k� dY�
^mf[a�f�kg[aYd�la]f]�mf�~eZalg�\]�Yhda[Y[a�f�hj][akg$�im]�fg�aehda[Y�im]�
dY�hjgha]\Y\�k]Y�]f�k��eakeY�mfY�^mf[a�f�kg[aYd$�qY�im]�]k�afY[]hlYZd]�
afng[Yj�\a[`Y�^mf[a�f�hYjY�]f[mZjaj�j]Yd]k�mkmjhY[agf]k�\]�Yd_mfY�\]�
kmk�^Y[mdlY\]k$�ka�]d�d]_akdY\gj�af[mjj]�]f�lYd�na[ag�nagdY�dY�;gfklalm[a�f�q�
lYd�Y[lg�Y\gd][]j�Y�\]�fmda\Y\�\]�\]j][`g�h�Zda[g$�fmda\Y\�im]�hgj�[a]jlg�
]k�afkmZkYfYZd]&

DYk�daealY[agf]k�Y�dY�hjgha]\Y\�kgf�_]f]jYde]fl]�hjg`aZa[agf]k�\]�`Y%
[]j�Yd_g$�[geg�dg�k]j�Y�dY�hjg`aZa[a�f�\]�lYdYj�Zgkim]k�g�dY�]pljY[[a�f�
\]ke]kmjY\Y� \]� j][mjkgk� fYlmjYd]k$� ea]fljYk� im]� dYk� gZda_Y[agf]k$�
aehgf]f�Yd�lalmdYj�\]d�\]j][`g�]d�\]Z]j�\]�`Y[]j�Yd_g&�=k�aehj]k[af\a%

)-�� <=D?9<G�<=�EA?M=D$�BmYf�>jYf[ak[g$�<]j][`g�Y_jYjag�YeZa]flYd&�Hjgha]\Y\�q�=[gdg_�Y$�=\a%
lgjaYd�9jYrYf\a�K&9&� HYehdgfY$�)11*!$�hh&�.,%..&

).�� =N9FK�<=�D9�;M9<J9$�=fjaim]$�GZ&�;al&$�hh&�,,1%,-(&
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Zd]�Y_j]_Yj�im]�]d�\]j][`g�\]�hjgha]\Y\�fg�]pakl]�g�fg�k]�[gf[aZ]�kaf�
\a[`Yk�daealY[agf]k�q�gZda_Y[agf]k$�Ymf�[mYf\g��kl]�fYr[Y�q�k]�]b]jrY�
hj]k[af\a]f\g� \]� ]ddYk$� ]eh]jg� ]k� af[gfklalm[agfYd� q� �la[Ye]fl]� af%
Y\eakaZd]�im]�]d�d]_akdY\gj�aehgf_Y�j]klja[[agf]k�g�[Yj_Yk�im]�fg�k]�
\]jan]f�\]�dY�fYlmjYd]rY�aflj�fk][Y�\]�dYk�^Y[mdlY\]k�\]�mkg$�_g[]�q�\ak%
hgka[a�f&

=k�[gfn]fa]fl]�l]f]j�hj]k]fl]�im]�´HV�OD�IXQFLyQ�VRFLDO��QR�OD�OH\��OD�TXH�
GHOLPLWDUi�HO�FRQWHQLGR�GHO�GHUHFKR�GH�SURSLHGDG�SULYDGD��HV�GHFLU��OD�TXH�GH�
ILQH� OD� VXVWDQFLD�\� FRQWHQLGR�GHO�GHUHFKR�PLVPR��GHOLPLWDFLyQ�TXH�KDEUi�GH�
HIHFWXDUVH�FRQ�OD�IRUPD�MXUtGLFD�GH�OH\��1R�VH�WUDWD�GH�XQ�SULQFLSLR�JHQHUDO�GHO�
'HUHFKR�TXH�DWHPSHUD��GHVGH�HO�H[WHULRU��VXV�PDQLIHVWDFLRQHV�RULJLQDULDPHQWH�
LOLPLWDGDV��VLQR�TXH�FRQVWLWX\H��SRU�HO�FRQWUDULR��XQ�HOHPHQWR�LQWUtQVHFR�H�LQ�
WHULRU��HO�HVStULWX�LQWHUQR�GH�OD�SURSLHGDG��VLHQGR�SRU�FRQVLJXLHQWH�HO�TXH�GD�OD�
PHGLGD�\�ODV�GLPHQVLRQHV�D�OD�HVWUXFWXUD�SURSLHWDULDµ�)/

9\]dYfl~ZYegk�Yfl]jagje]fl]�dYk�[YmkYd]k�im]�[gf^gjeYf�dY�^mf[a�f�
kg[aYd$� dYk� [mYd]k� kgf� lYpYlanYk$� h]jg� \]� _jYf� Yehdalm\$� Y� kYZ]j2� dgk�
afl]j]k]k� _]f]jYd]k� \]� dY� fY[a�f$� dY� k]_mja\Y\� fY[agfYd$� dY� mlada\Y\� q�
kYdmZja\Y\� h�Zda[Yk� q� dY� [gfk]jnY[a�f� \]d� hYljaegfag� YeZa]flYd&� Fgk�
[]fljYj]egk�]f�\adm[a\Yj�k�dg��kl]��dlaeg$�hgj�[gfklalmaj�dY�[YmkYd�im]�
YlY�]�Yd�l]eY�\]d�hj]k]fl]�ljYZYbg&

DY�\g[ljafY�`Y�k]�YdY\g�im]�dY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd�
j]^a]j]�Y�dY�hj]k]jnY[a�f�\]�dY�^dgjY�q�^YmfY$�hj]na]f\g�Yd�eakeg�la]e%
hg�mfY�]phdglY[a�f�eg\]jY\Y�\]� dgk� j][mjkgk�fYlmjYd]k&�=klY�[YmkYd�
\]Z]egk�[ggj\afYjdY�f][]kYjaYe]fl]�[gf�]d�9jl&� )1�F³�0�\]� dY�;YjlY�
>mf\Ye]flYd$�im]�j]_mdY�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�
\]� [gflYeafY[a�f$� hYjla[mdYje]fl]� [gf� km� af[akg� k]_mf\g� im]� k]�Y%
dY�im]�dY�d]q�hg\j~�]klYZd][]j�j]klja[[agf]k�]kh][�^a[Yk�Yd�]b]j[a[ag�\]�
\]l]jeafY\gk�\]j][`gk�g�daZ]jlY\]k�hYjY�hjgl]_]j�]d�e]\agYeZa]fl]&�
=klgk�\]j][`gk�k]j~f�ka]ehj]�dY�daZ]jlY\�hYjY�\]kYjjgddYj�mfY�Y[lana\Y\�
][gf�ea[Y�q�]d�\]j][`g�\]�hjgha]\Y\&�DYk�daealY[agf]k�im]�\]jan]f�\]�
dY� ^mf[a�f� kg[aYd$� fg� \Yf� dm_Yj� Y� af\]efarY[a�f� Yd_mfY$� ka]ehj]�im]�
]ddYk�fg�Y^][l]f�dY�]k]f[aY�\]d�\]j][`g�fa�aehgjl]f�hjanYj�Y�km�lalmdYj�\]�
Yd_mfg�\]�dgk�YljaZmlgk�\]d�\geafag$�hm]k�]f�lYd�[Ykg�]klYj�Yegk�^j]fl]�
Y�mfY�]phjghaY[a�f&

DY�;gjl]�Kmhj]eY�`Y�k]�YdY\g�im]�dY�[gfk]jnY[a�f�\]d�hYljaegfag�Ye%
Za]flYd�Y�im]�Ydm\]� dY�;gfklalm[a�f$�]k� lg\g� dg�im]�fYlmjYde]fl]�fgk�
jg\]Y�q�im]�h]jeal]�]d�\]kYjjgddg�\]� dY�na\Y$�k]�j]^a]j]� lYflg�Y� dY�Yl%
e�k^]jY$�Y�dY�la]jjY�q�kmk�Y_mYk$�[geg�Y�dY�^dgjY�q�^YmfY$�lg\g�dg�[mYd�

)/�� :9JFzK�NÞKIM=R$�BYna]j$�DY�hjgha]\Y\�[gfklalm[agfYd&�=d�]klYlmlg�bmj�\a[g�\]d�km]dg�Y_jYjag&�
=\algjaYd�;analYk�K&9&$�hjae]jY�]\a[a�f� EY\ja\$�)100!$�h&.,&
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[gf^gjeY�dY�fYlmjYd]rY�[gf�km�kakl]eY�][gd�_a[g�\]�]imadaZjag�]flj]�dgk�
gj_Yfakegk�q�]d�e]\ag�]f�im]�nan]f&�

;a]jlYe]fl]�`gq$�]k�dY�hjghaY�D]q�Gj_~fa[Y�;gfklalm[agfYd�\]�:Yk]k�?]%
f]jYd]k�\]d�E]\ag�9eZa]fl]�F³�)1&+(($�]f�km�9jl&�*�d]ljY�Z!$�dY�im]�\]^af]�
]d� [gf[]hlg� \]� [gfk]jnY[a�f� \]d� hYljaegfag� YeZa]flYd$�eYfa^]klYf\g�
im]��klY�]k2�´(O� XVR� \� DSURYHFKDPLHQWR� UDFLRQDOHV� R� OD� UHSDUDFLyQ�� HQ� VX�
FDVR��GH�ORV�FRPSRQHQWHV�GHO�PHGLR�DPELHQWH��HVSHFLDOPHQWH�DTXHOORV�SURSLRV�
GHO�SDtV�TXH�VHDQ�~QLFRV��HVFDVRV�R�UHSUHVHQWDWLYRV��FRQ�HO�REMHWR�GH�DVHJXUDU�
VX�SHUPDQHQFLD�\�VX�FDSDFLGDG�GH�UHJHQHUDFLyQµ$�fgk�im]\Yj]egk�[gf�]klY�
\]^afa[a�f�fg�k�dg�hgj�k]j�dY�e~k�YmlgjarY\Y$�]k�\][aj$�dY�d]_Yd$�kafg�im]�
lYeZa�f�hgjim]�k]_�f�dg�hj]naklg�]f�]d�9jl&�)�\]�dY�d]q�)1&+(($�]d�[gfl]%
fa\g�\]d�\]j][`g�Yd�e]\ag�YeZa]fl]�k]�j]_mdY�hgj�dYk�\akhgka[agf]k�\]�
dY�hjghaY�d]q&

DY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd�]k�mfY�lYj]Y�im]$�\]k\]�dm]%
_g$�aehgjlY�Y�lg\Y�dY�kg[a]\Y\�gj_YfarY\Y�q�Y�[Y\Y�mfg�\]�kmk�afl]_jYf%
l]k$� h]jg$� ]f� dY�im]�]d�=klY\g$� [geg��fa[Y�gj_YfarY[a�f� j]n]kla\Y�\]�
Ymlgja\Y\�q�hg\]j�km^a[a]fl]$�la]f]�\]Z]j]k�q�̂ mf[agf]k�[gf\m[]fl]k�Y�dY�
hjgl][[a�f�e]\ag�YeZa]flYd�q�Y�dY�hj]k]jnY[a�f�\]�dgk�j][mjkgk�fYlmjY%
d]k$�\]�eYf]jY�\]�h]jealaj�im]�]ddgk�k]Yf�kmk[]hlaZd]k�\]�k]j�mladarY\gk�
hgj�]d�k]j�`meYfg�hYjY�dY�kYlak^Y[[a�f�\]�kmk�f][]ka\Y\]k�g�afl]j]k]k�
]khajalmYd]k$�[mdlmjYd]k$�kg[aYd]k�q�][gf�ea[gk&�

=k�]na\]fl]�im]�]f�]klY�dYZgj�\]�[ma\Y\g�q�eYfl]f[a�f�\]d�e]\ag�Ye%
Za]fl]�]f�im]�dY�;gfklalm[a�f�j][gfg[]�mf�\]j][`g�\]�dYk�h]jkgfYk$�k]�
af[dmq]�dY�_YjYfl�Y�\]�im]�lg\g�]d�gj\]fYea]flg� bmj�\a[g�[gdg[Yj~�kmk�
hgl]klY\]k�Yd�k]jna[ag�\]�]klY�]pa_]f[aY$�j][gfg[a]f\g�fg�k�dg�mf�\]j]%
[`g�`meYfg�^mf\Ye]flYd$�kafg�im]�Yd�eakeg�la]ehg$�aehgf]�\]Z]j]k�
im]�\]Z]f�[mehdaj�]d�=klY\g�q�kmk��j_Yfgk&��=f�]^][lg$�]f�]d�af[akg�hja%
e]jg�\]d�9jl&�)1�F³�0$�Yd�eakeg�la]ehg�im]�k]�j][gfg[]�]kl]�\]j][`g�
`meYfg�Z~ka[g�\]�nanaj�]f�mf�e]\ag�YeZa]fl]�af[gflYeafY\g$�k]�]f[g%
ea]f\Y�Yd�=klY\g�\gk�lYj]Yk�aehgjlYfl�kaeYk2�n]dYj�hgjim]�]d�\]j][`g�
\]� dYk�h]jkgfYk�Y�nanaj�]f�mf�e]\ag�YeZa]fl]� daZj]�\]�[gflYeafY[a�f�
fg�k]Y�nmdf]jY\g$�q�lml]dYj�dY�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY&�=d�\]Z]j�
]klYlYd�\]�lml]dYj�dY�hj]k]jnY[a�f�\]�dY�fYlmjYd]rY�´DSXQWD�D�FXLGDU�TXH�
OD�QDWXUDOH]D�QR�VHD�GHVWUXLGD��1R�HV�TXH�ODV�SHUVRQDV�WHQJDQ�GHUHFKR�D�TXH�
OD�QDWXUDOH]D�VHD�SUHVHUYDGD��VLQR�TXH�OD�QDWXUDOH]D�PLVPD�HV�DFUHHGRUD�D�XQ�
WUDWR�FXLGDGRVR��FRQWUDULR�D�OD�GHSUHGDFLyQ�GH�ORV�UHFXUVRV�UHQRYDEOHV�\�ORV�QR�
UHQRYDEOHVµ�)0

)0�� ;=9�=?9{9$�Bgk��Dmak$�GZ&�;al&$�h&�),)&
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Mf�egfme]flg�fYlmjYd�]k�mf�~j]Y�_]f]jYde]fl]�j]\m[a\Y$�[YjY[l]ja%
rY\Y�hgj�dY�hj]k]f[aY�\]�]kh][a]k�fYlanYk�\]�^dgjY�q�^YmfY�g�hgj�dY�]pak%
l]f[aY�\]�kalagk�_]gd�_a[gk�j]d]nYfl]k�\]k\]�]d�hmflg�\]�naklY�]k[�fa[g$�
[mdlmjYd$�]\m[Ylang�q'g�[a]fl�^a[g&)1

DY�[gfn]f[a�f�hYjY�dY�hjgl][[a�f�\]�dY�^dgjY$�dY�^YmfY�q�dYk�Z]dd]rYk�]k%
[�fa[Yk�fYlmjYd]k�\]�9e�ja[Y$�\]�)*�\]�g[lmZj]�\]�)1,(�\]^afa��egfm%
e]flg�fYlmjYd�[geg�́ ODV�UHJLRQHV��ORV�REMHWRV�R�ODV�HVSHFLHV�YLYDV�GH�DQLPDOHV�
R�SODQWDV�GH�LQWHUpV�HVWpWLFR�R�YDORU�KLVWyULFR�R�FLHQWtILFR��D�ORV�FXDOHV�VH�OHV�GD�
SURWHFFLyQ�DEVROXWD��/RV�PRQXPHQWRV�QDWXUDOHV�VH�FUHDQ�FRQ�HO�ILQ�GH�FRQVHUYDU�
XQ�REMHWR�HVSHFtILFR�R�XQD�HVSHFLH�GHWHUPLQDGD�GH�IORUD�R�IDXQD�GHFODUDQGR�XQD�
UHJLyQ��XQ�REMHWR�R�XQD�HVSHFLH�DLVODGD��PRQXPHQWR�QDWXUDO�LQYLRODEOH��H[FHSWR�
SDUD�UHDOL]DU�LQYHVWLJDFLRQHV�FLHQWtILFDV�GHELGDPHQWH�DXWRUL]DGDV�H�LQVSHFFLR�
QHV�JXEHUQDPHQWDOHVµ�

=klY�;gfn]f[a�f�^m]�YhjgZY\Y�hgj�]d�;gf_j]kg�FY[agfYd�q�k]�\akhmkg�
km�[mehdaea]flg�[geg�d]q�\]�dY�J]h�Zda[Y�]f�najlm\�\]�dY�\a[lY[a�f�\]d�
<][j]lg�Kmhj]eg�F��-+)�\]�*+�\]�Y_gklg�\]�)1./�\]d�Eafakl]jag�\]�J]dY%
[agf]k�=pl]jagj]k&�HYjY�[mehdaj�[gf�dYk�^afYda\Y\]k�aehm]klYk�hgj��kl]�
ljYlY\g$�k]�\a[l��]d�\][j]lg�kmhj]eg�F³�,+�\]d�+�\]�YZjad�\]�)11(�%dm]%
_g�\]�mfY�km[]ka�f�\]�\][j]lgk�kmhj]egk%�h]jl]f][a]fl]�Yd�Eafakl]jag�
\]�9_ja[mdlmjY$�]f�]d�im]�k]�\][dYjYZY�[geg�Egfme]flg�FYlmjYd�Y�dY�
9jYm[YjaY�9jYm[YfY$�Ydd��k]�\]l]jeaf��km�afnagdYZada\Y\�q�hjg`aZa[a�f�YZ%
kgdmlY�\]�lYdY$�kYdng�]f�dgk�[Ykgk�]p[]h[agfYd]k�]f�im]�]ddg�]k�h]jeala\g�
\]�Y[m]j\g�Y�dYk�\akhgka[agf]k�\]d�hjghag�ljYlY\g&�

=d�\][j]lg�F��,+�]klYZd][a��im]�dY�\][dYjY[a�f�\]�Egfme]flg�FYlmjYd�
\]�\a[`Y�]kh][a]�Y^][lYj~�Y�[Y\Y�mfg�\]�dgk�ha]k�g�af\ana\mgk�nangk$�[mYd%
ima]jY�k]Y�km�]klY\g�g�]\Y\$�im]�`YZal]f�\]fljg�\]d�l]jjalgjag�fY[agfYd&�
9ehda~f\gk]�Yk�$�dYk�hjg`aZa[agf]k�\]�lYdY�q�]phdglY[a�f�\]�\a[`gk�~jZg%
d]k$�Y�lg\g�]d�l]jjalgjag�\]�dY�J]h�Zda[Y$�hm]klg�im]�dgk�Yfl]jagj]k�\][j]%
lgk�fg�af[dm�Yf�Y�dYk�]kh][a]k�\]�lg\g�]d�l]jjalgjag�fY[agfYd&�Hgj�gljY�hYj%
l]$�k]�k]�YdY�im]�]d�Yhjgn][`Yea]flg�\]�dgk�~jZgd]k�em]jlgk�k�dg�hg\j~�
]^][lmYjk]�hj]nag�hdYf�\]�eYf]bg�YhjgZY\g�hgj�dY�;gjhgjY[a�f�FY[agfYd�
>gj]klYd$�]d�im]�\]Z]j~�[gfl]ehdYj�dY�gZda_Y[a�f�\]�j]^gj]klY[a�f�Y�e~k�
lYj\Yj�]f�dY�l]ehgjY\Y�\]�hdYflY[a�f�afe]\aYlYe]fl]�ka_ma]fl]�Y�dY�\]d�
Yhjgn][`Yea]flg$�Y�mfY�\]fka\Y\�e�faeY�\]�ead�hd~flmdYk�\]�9jYm[YjaY�
hgj�`][l~j]Y&

)1�� 9d�j]kh][lg�dY�;gjhgjY[a�f�FY[agfYd�>gj]klYd&
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zkl]�\][j]lg�gZda_Y�Y�dY�Y\eafakljY[a�f�Y�Y\ghlYj�e]\a\Yk�[gf\m[]fl]k�
Y�aeh]\aj�dY�]phdglY[a�f�\]�9jYm[YjaYk$�aehgfa]f\g�_jYn~e]f]k�Y�dgk�
hjgha]lYjagk�\]�hj]\agk�]f�dgk�im]��klYk�k]�]f[m]flj]f$�daealYf\g�]�af%
[dmkg�hjanYf\g�\]d�]b]j[a[ag�\]�mfY�g�e~k�\]�dYk�^Y[mdlY\]k�im]�glgj_Y�
]d�\geafag&

MfY�[m]kla�f� aehgjlYfl]�j]kh][lg�Y�dYk�e]\a\Yk�im]�\]Z]�Y\ghlYj�dY�
Y\eafakljY[a�f$� ]k� \]l]jeafYj� ka� �klYk� kgf� \a[lY\Yk� ]f� [gf^gjea\Y\�
[gf� dY�fgjeYlanY� [gfklalm[agfYd$� hYjY� dm]_g�hj][akYj� ]d� ]^][lg�\]��k%
lYk�kgZj]�]d�\]j][`g�\]�hjgha]\Y\3�hm]k�n]j]egk�im]�dYk�j]klja[[agf]k�
im]�aehda[Yf�]klYk�e]\a\Yk$�fg�k�dg�_]f]jYf�mfY�\]hj][aY[a�f�\]d�nY%
dgj�[ge]j[aYd�\]�dYk�hjgha]\Y\]k�\]Za\g�Y�dY�aehgkaZada\Y\�\]�]phdglYj�
[ge]j[aYde]fl]� dgk� hj]\agk� kafg�im]�Y\]e~k�k]� n]f�e]f_mY\Yk� dYk�
^Y[mdlY\]k�\]�_grYj�q�\akhgf]j�\]�dYk�]kh][a]k�\][dYjY\Yk�egfme]flg�
fYlmjYd&

Kaf� \m\Y$� dY� hjg`aZa[a�f� \]� lYdYj� q� ]phdglYj� �klYk� ]kh][a]k� YjZ�j]Yk�
[gfklalmq]�mfY�n]j\Y\]jY�hjanY[a�f�\]d�\]j][`g�\]�hjgha]\Y\�im]�fg�\Y�
dm_Yj�Y� af\]efarY[a�f�Yd_mfY&�=klYj�Yegk�]f�[gf\a[agf]k�\]�Y^ajeYj�
im]�\a[`g�\][j]lg�k]j�Y�]phjghaYlgjag$�hm]k�\]�Y[m]j\g�Y�fm]kljY�;gfk%
lalm[a�f$�k]�]kl~�hjanYf\g�Yd�g�dgk�hjgha]lYjag k!�\]�^Y[mdlY\]k�]k]f[aYd]k�
\]d�\geafag&�=f��kl]�k]fla\g$�\]Z]egk�]fl]f\]j�hgj�]phjghaY[a�f�´HO�
DFWR�GH�OD�DXWRULGDG�DGPLQLVWUDWLYD��IXQGDGR�HQ�XQD�OH\�TXH�OR�DXWRUL]D��HQ�
YLUWXG�GHO�FXDO�SULYD�GHO�GRPLQLR��GHO�ELHQ�VREUH�HO�FXDO�UHFDH�HVH�GHUHFKR�R�GH�
DOJXQR�GH�VXV�DWULEXWRV�R�IDFXOWDGHV�HVHQFLDOHV��SRU�FDXVD�GH�XWLOLGDG�S~EOLFD�
R�GH�LQWHUpV�QDFLRQDO��FDOLILFDGD�SRU�HO�OHJLVODGRU��FRQ�VXMHFLyQ�D�XQ�SURFHGL�
PLHQWR�OHJDOPHQWH�GHWHUPLQDGR�\�SUHYLR�SDJR�GH�OD�LQGHPQL]DFLyQ�SRU�HO�GDxR�
SDWULPRQLDO�HIHFWLYDPHQWH�FDXVDGR�DO�H[SURSLDGRµ&*(

=f�`gfgj� Y� dY� n]j\Y\$� \]Z]egk�\][aj� %ka]ehj]� q� [mYf\g�fg� ^dmqY� \]�
h]jg_jmddg%�im]�]d�Ydm\a\g�\][j]lg�fg�\ak[ml]�]d�\]j][`g�\]�hjgha]\Y\�
\]�dgk�\m]�gk�\]�]kYk�]kh][a]k�Zgk[gkYk�fa�lYehg[g�aehgf]�mfY�hjanY%
[a�f�YZkgdmlY�\]�Yim]ddgk�YljaZmlgk�]k]f[aYd]k�\]d�\geafag$�hm]klg�im]�
fg�[YZ]�\m\Y�im]�dgk�\m]�gk�\]�hjgha]\Y\]k�\gf\]�]pakl]f�9jYm[YjaYk�
fg� `Yf� ka\g� hjanY\gk� \]� dY� lglYda\Y\� \]� dYk� ^Y[mdlY\]k� \]� _grYj� q� \]�
\akhgf]j�]f�Yd_mfY�e]\a\Y�\]d�Za]f�afem]Zd]&�DY�hjg`aZa[a�f�\]�lYdYj$�
]phdglYj�q�[ge]j[aYdarYj�]klY�]kh][a]�^gj]klYd�fg�aeha\]�gljYk�^gjeYk�
\]�_g[]�fa�lYehg[g�aehda[Y�mf�_jYnYe]f�YZkgdmlg�hYjY�]d�hjgha]lYjag�
im]� d]� aeha\Y�]fYb]fYj�km�hjgha]\Y\� af[dmq]f\g�]f� dY�]fYb]fY[a�f� dY�
ljYfk^]j]f[aY�\]�Zgkim]k�\]�9jYm[YjaYk&�

<an]jkgk�Ymlgj]k$�]flj]�dgk�im]�k]�[m]flY�9d^gfkg�:Yf\Y�fg�]kl~f�\]�
Y[m]j\g�[gf�dY�l]kak�]phm]klY$�hm]k�[gfka\]jYf�im]�fg�k]�ljYlYj�Y�j]Yd%

*(�� ;=9�=?9{9$�Bgk��Dmak$�GZ&�;al&$�h&�-&



EYj�Y�L]j]kY�Im]ajgdg�>afc]dkl]af

=KLM<AGK

).1

e
Yqg�*()(

e]fl]�\]�mfY�]phjghaY[a�f$�Y\m[a]f\g�%�Yd�hYj][]j�\]�ima]f�kmk[jaZ]�
%�e]jYk�jYrgf]k�^gjeYd]k$�dYk�[mYd]k�]klYj�Yf�]f[mZja]f\g�n]j\Y\]jYk�
]phjghaY[agf]k$�im]�Y�eYqgj�YZmf\Yea]flg�j]kmdlYf�eYfa^a]klYe]fl]�
nmdf]jYlgjaYk�\]�dY�;gfklalm[a�f$�hm]k�fg�k�dg�fg�k]�[mehd]�[gf�dYk�]lY%
hYk�]phjghaYlgjaYk�kafg�im]�Y\]e~k�fg�k]�glgj_Y�af\]efarY[a�f�Yd_mfY&�
=f��kl]�k]fla\g�:Yf\Y�`Y�k]�YdY\g�´QR�HV�GDEOH� FDOLILFDU�GLFKDV�UHVWULF�
FLRQHV�LPSXHVWDV�DO�GRPLQLR�FRPR�XQD�YHUGDGHUD�H[SURSLDFLyQ��(Q�HIHFWR��QR�
VH� WUDWD�� IRUPDOPHQWH�KDEODQGR��GH�XQD�H[SURSLDFLyQ��SXHV�QR�FRQFXUUHQ�ORV�
HOHPHQWRV�TXH�FRQVWLWX\HQ�\�GLVWLQJXHQ�HO�DFWR�SULYDWLYR�GHO�GRPLQLR�GHQRPL�
QDGR�H[SURSLDFLyQ��(OOR��SRU�FXDQWR�QR�VH�KD�GHVSRMDGR�WRWDOPHQWH�GHO�GHUHFKR�
GH�SURSLHGDG�D�VX�WLWXODU��D�WUDYpV�GH�OD�DSOLFDFLyQ�GHO�VLVWHPD�H[SURSLDWRULR�
HVWDEOHFLGR�� \D�TXH�QR� VH�GLVSRQH� HO�GHVFRQRFLPLHQWR�GH� VX�GHUHFKR� VREUH� ODV�
HVSHFLHV�DUEyUHDV�TXH�VH�WUDWD�GH�SURWHJHU�GH�VX�GHVWUXFFLyQ�\�GHVDSDUHFLPLHQWR��
QL�VH�KDFH�UHIHUHQFLD�D�TXH�VH�OH�HVWi�SULYDQGR�GHO�VXHOR�HQ�TXH�HOODV�KDELWDQ��
SXHV�HO�GHFUHWR�VyOR�LPSRQH�OD�SURKLELFLyQ�GH�H[SORWDU��FRUWDU�\�FRPHUFLDU�OD�
HVSHFLH�DUDXFDULDµ�*)

Hg\]egk�[gf[dmaj�Yd�j]kh][lg� dg�ka_ma]fl]2�]f�hjae]j� dm_Yj$�]d�`][`g�
\]�im]�fg�k]Y�mfY�]phjghaY[a�f�^gjeYde]fl]�`YZdYf\g$�fg�`Y[]�e~k�
im]�[gf^ajeYjfgk�im]�k]�ljYlY�\]�n]j\Y\]jYk�]phjghaY[agf]k�]f[mZa]j%
lYk$�]f� dYk�im]�]kimanYf\g� dYk�]lYhYk�]phjghaYlgjaYk$�k]�hm]\]�]nalYj�
dY�gZda_Y[a�f�\]�af\]efarYj$�q$�]f�k]_mf\g�dm_Yj$�im]�Ymfim]�fg�k]�dg�
\]khgb]�\]d�\geafag�\]d�Za]f$�[mYf\g�dY�aehgkaZada\Y\�\]�]b]j[]j�Yd_mfY�
\]� dYk� ^Y[mdlY\]k� ]k]f[aYd]k� \]d� \geafag$� aehda[Y� Y� lg\Yk� dm[]k$� mfY�
hjanY[a�f�\]d�\]j][`g�\]�hjgha]\Y\$�]kY�hjanY[a�f�\]Za]jY�k]j�ka]ehj]�
af\]efarY\Y$�hm]k�fg�k�dg�k]�nmdf]jY�]d�\]j][`g�\]�hjgha]\Y\�kafg�im]�
lYeZa�f�`Yq�mfY�[gf[md[Y[a�f�\]d�\]j][`g�Y�dY�a_mYd\Y\�Yfl]�dYk�[Yj_Yk�
h�Zda[Yk$�qY�im]�Y�h]kYj�\]�im]�fgk�hYj][]�emq�dgYZd]�dY�hjg`aZa[a�f$�fg�
]k�]imalYlang�kghgjlYj�]kY�e]\a\Y�kaf�k]j�af\]efarY\gk�hgj�]d�=klY\g$�
kmj_a]f\g�Yk��dY�j]khgfkYZada\Y\�]pljY[gfljY[lmYd�\]d�=klY\g$�hgj�Y[lgk�
d�[algk&

,9����/$�5(63216$%,/,'$'�'(/�(67$'2�
� (/�'(5(&+2�$�,1'(01,=$&,�1�

DY�\a[lY[a�f�\]d�e]f[agfY\g�\][j]lg�kmhj]eg$�im]�Yd_mfgk�hm\a]jYf�
[Yda^a[Yj�\]�YjZaljYjag� g� af[dmkg�\]� ad]_Yd$� kaf�h]jbma[ag�\]�im]�fg�k]Y�
lYd$�hjg\m[]�mfY�k]ja]�\]�]^][lgk�bmj�\a[gk&�9im��fgk�[]fljYj]egk�hYj%
la[mdYje]fl]�]f�]d�Yf~dakak�\]d�\Y�g�im]�]^][lanYe]fl]�k]�[YmkY�Yd�Y\%
eafakljY\g� q� ]f� dY� [gfk][m]fl]�gZda_Y[a�f�\]� af\]efarYj�im]�Ykme]�

*)�� :9F<9�N=J?9J9$�9d^gfkg$�E]\ag�9eZa]fl]�q�>mf[a�f�Kg[aYd�\]d�<geafag$�]f�J]naklY�\]�\]j]%
[`g� NYd\anaY$�)110!$�Ngd&�1$�h&--%0.&
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g�\]Za]k]�Ykmeaj�]d�=klY\g&�=f�]kl]�eakeg�gj\]f�\]�a\]Yk$�dY�;gfkla%
lm[a�f$�]f�km�9jl&�+0�af[akg�*³�Yd�e]f[agfYj�dYk�:Yk]k�?]f]jYd]k�\]�dY�
9\eafakljY[a�f�\]d�=klY\g�[gfl]ehdY�]d�hjaf[ahag�\]�dY�j]khgfkYZada\Y\�
]pljY[gfljY[lmYd$�]f�dgk�ka_ma]fl]k�l�jeafgk2�´FXDOTXLHU�SHUVRQD�TXH�VHD�
OHVLRQDGD�HQ�VXV�GHUHFKRV�SRU�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR��GH�VXV�RUJDQLVPRV�
R�GH�ODV�PXQLFLSDOLGDGHV��SRGUi�UHFODPDU�DQWH�ORV�WULEXQDOHV�TXH�GHWHUPLQH�OD�
OH\��VLQ�SHUMXLFLR�GH�OD�UHVSRQVDELOLGDG�TXH�SXGLHUH�DIHFWDU�DO�IXQFLRQDULR�TXH�
KXELHUH� FDXVDGR�HO�GDxRµ&�GknYd\g�G]d[c]jk�`Y�\a[`g�´OD�UHVSRQVDELOLGDG�
VXSRQH�OD�H[LVWHQFLD�GH�GDxRV�\�TXH�HVWRV�GHEDQ�VHU�FRPSHQVDGRV�SRU�DOJXLHQ��
(OOR�TXLHUH�GHFLU�TXH�QR�EDVWD�TXH�H[LVWDQ�ORV�DFWRV�DGPLQLVWUDWLYRV��VLQR�TXH�
LPSOLFD�OD�SURGXFFLyQ�GH�VXV�HIHFWRVµ&**

=d�LjaZmfYd�;gfklalm[agfYd$�]f�]d�^Yddg�im]�qY�`]egk�l]fa\g�ghgjlmfa\Y\�
\]�[alYj$�k]�Yd��im]�dY�;gfklalm[a�f�\]�)10(�`Y�]klYZd][a\g�dY�j]khgf%
kYZada\Y\�\]d�=klY\g�[geg�mf�hjaf[ahag�_]f]jYd�im]�YhYj][]�[dYjg�]f�
\an]jkYk�\akhgka[agf]k�[gfklalm[agfYd]k&�9�[gflafmY[a�f�hjg[]\]�Y�[alYj�
dgk�Yjl�[mdgk�.�q�/�\]d�;Yh�lmdg�kgZj]�:Yk]k�\]�dY�Afklalm[agfYda\Y\$�Y_j]%
_Yf\g�im]�́ GH�HVWRV�DUWtFXORV�VH�FRQFOX\H�TXH�ORV�yUJDQRV�GHO�(VWDGR�FXDOTXLH�
UD�TXH�VHD�VX�DFWLYLGDG�WLHQHQ�UHVSRQVDELOLGDG�VL�LQIULQJHQ�OD�&RQVWLWXFLyQµ&*+

=d�afl]j�k�_]f]jYd�[geg�Yj_me]flg�]k_jaea\g�hgj�dY�Y\eafakljY[a�f�fg�
]k�km^a[a]fl]�hYjY�\]l]jeafYj�dY�d]_Yda\Y\�\]�mf�Y[lg�Y\eafakljYlang$�qY�
im]�k]�la]f\]�Y�kgZj]nYdgjYj�]pY_]jY\Ye]fl]�]d�k]�YdY\g�afl]j�k&�DY�
Ymlgja\Y\�hg\j�Y�[gf�kmk�Y[lgk$�dd]_Yj�Y�aehgf]j�kY[ja^a[agk�\]khjghgj%
[agfY\gk�q�_jYn]k�Y�dgk�hYjla[mdYj]k&�Dgk�d�eal]k�afk]hYjYZd]k�Yd�]b]j%
[a[ag�\]d�hg\]j�h�Zda[g�fg�h]jeal]f�lYd�kY[ja^a[ag�q�fg�]k�bmj�\a[Ye]fl]�
Y[]hlYZd]�dY�[gf[dmka�f�\]�nYda\]r�hj~[la[Ye]fl]�Ymlge~la[Y�\]d�Y[lg�
\]�dY�Y\eafakljY[a�f�hgj�]d�kgdg�`][`g�\]�hj]l]f\]j�im]��kl]�dd]nY�afng%
dm[jY\g�mf�hjgh�kalg�\]�afl]j�k�_]f]jYd&

<]Z]egk� `Y[]j� hj]k]fl]� im]� fg� ka]ehj]� ]d� afl]j�k� _]f]jYd� bmkla^a[Y�
YZkgdmlYe]fl]�]d� Y[lg�`Y[a�f\gdg� n~da\g$� ]kh][aYde]fl]�ka� k]�_]f]jY�
mfY� \]khjghgj[a�f� ]flj]� ]kl]� afl]j�k� _]f]jYd� im]� k]� Yd[YfrYj~� q� dY�
\ae]fka�f�\]� afl]j]k]k�hjanY\gk�im]�k]�kY[ja^a[Yj~f$�\]Za\g�Y�im]�]f�
[a]jlgk�[Ykgk$�]klgk��dlaegk�hm]\]f�k]j�eYqgj]k$�q�\]�k]j�Yk��fg�k]�]k%
lYj�Y�j]YdarYf\g�]d�hj]l]f\a\g�Za]f�[ge�f&�LYd�[geg�k]�Yd~jYegk�]f�]d�
]h�_jY^]�Yfl]jagj�j]kh][lg�\]d�\][j]lg�kmhj]eg�F³�,+$�]f�dg�im]�j]^a]j]�
Y�dYk�daealY[agf]k�im]��kl]�aehgf]�Y�dgk�lalmdYj]k�\]d�\]j][`g�\]�hjg%
ha]\Y\�]f�[mqgk�hj]\agk�]paklYf�9jYm[YjaYk$�[mYf\g�\a[`Yk�daealY[agf]k�
`YqYf�nmdf]jY\g�\]�lYd�^gjeY�]d�\]j][`g$�im]�aehdaim]�mfY�n]j\Y\]jY�

**�� G=D;C=JK�;9EMK$�GknYd\g$�9[lgk�Y\eafakljYlangk�ad�[algk�q�j]khgfkYZada\Y\�]pljY[gfljY[lmYd�
\]d� =klY\g� 9\eafakljY\gj$� ]f� J]naklY� \]� <]j][`g� \]� dY� Mfan]jka\Y\� ;Yl�da[Y� \]� NYdhYjY�kg$�
=\a[agf]k�Mfan]jkalYjaYk�\]�NYdhYjY�kg$�PAAA$� ;`ad]$�)11(!$�h&�)-/&

*+�� GZ&�;al&$�[gfka\]jYf\g�+.³&
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hjanY[a�f�q�fg�k�dg�mfY�e]jY�daealY[a�f�]f�YjYk�\]d�[mehdaea]flg�\]�km�
^mf[a�f�kg[aYd&

Dg�Yfl]jagj�k]�ljY\m[]�fg�k�dg�]f�[gfka\]jY[agf]k�]imalYlanYk�kafg�im]�
Y\]e~k�j]ima]j]�\]� bmkla^a[Y[agf]k� bmj�\a[Yk$�hm]k�Yd�hYj][]j� dY�hgka%
Zada\Y\�\]�im]�]d�=klY\g�k]Y�[gfeafY\g�Y�j]hYjYj�dgk�h]jbma[agk�hYlja%
egfaYd]k�[YmkY\gk�q�\]janY\gk�\]�km�Y[lmY[a�f$�[mYf\g�[gf�]ddY�k]�`Y�
h]jbm\a[Y\g�]d�]b]j[a[ag�\]�\]j][`gk�Yd�hmflg�]f�im]�dYk�j]klja[[agf]k�
[gfklalmq]f�ka_fa^a[YlanYk�hjanY[agf]k$�]k�mfY�j]Yda\Y\&�=f�]kl]�[Ykg$�k]�
`Yf�\Y�Y\g�dgk�\]j][`gk�]f�km�]k]f[aY$�]kl~�hd]fYe]fl]�^mf\Y\Y�mfY�
gZda_Y[a�f�\]�j]kYj[aea]flg�\]d�\Y�g�hjgng[Y\g�Yd�Y^][lY\g&�=k�hgj�]ddg�
im]$�]f�a_mYd�k]fla\g$�:Yjf�k�Ydm\a]f\g�Y�dY�;gfklalm[a�f�=khY�gdY�kgk%
la]f]�im]�´VLHPSUH�TXH�VH�DOWHUH�R�GLVPLQX\D�HO�FRQWHQLGR�HVHQFLDO��FXDOTXLHUD�
VHD�VX�DOFDQFH��VH�GDUi�OXJDU�D�LQGHPQL]DFLyQ��$Vt�OR�GHWHUPLQD�HO�DUWtFXOR�
�����GH�OD�UHIHULGD�&RQVWLWXFLyQ�SDUD�WRGD�SULYDFLyQ��0LHQWUDV�TXH�SRU�HO�FRQ�
WUDULR��OD�GHOLPLWDFLyQ�OHJDO�GHO�FRQWHQLGR�QR�VHUi�LQGHPQL]DEOH��HQ�YLUWXG�GHO�
DUWtFXOR������GH�OD�PLVPDµ&�<]�]kl]�eg\g�]f�]d�[gf[]hlg�[gfklalm[agfYd�
\]�]phjghaY[a�f�\]Z]egk�[gehj]f\]j�[mYdima]j�_�f]jg�\]�hjanY[a�f�g�
Ydl]jY[a�f�d�[alY�\]d�[gfl]fa\g�]k]f[aYd�\]d�\]j][`g�\]�hjgha]\Y\$�k]Y�
[mYd�k]Y� dY� ^gjeY�[geg�]kl]�k]�hj]k]fl]�g�eYfa^a]kl]�]f� dY�fgjeY�g�
\akhgka[a�f�\]�dY�Ymlgja\Y\�Y\eafakljYlanY�im]�j]km]dnY�kgZj]�\]daealY%
[agf]k�g�j]klja[[agf]k�\]�dYk�^Y[mdlY\]k�\geafa[Yd]k&�9k�$�]flgf[]k$�´VL�
SRU�KLSyWHVLV��HO�UpJLPHQ�HVWDWXLGR�SRU�HO� OHJLVODGRU��SRU�JHQpULFR�TXH�IXHUD��
YXOQHUDVH� HO� FRQWHQLGR� HVHQFLDO� KDEUtD� GH� VHU� FDOLILFDGR� GH� H[SURSLDWRULR� VL�
FRQFXUUHQ�ODV�FDXVDV�GHO�DUWtFXOR������\�GH�af[gfklalm[agfYd�VL�QR�HVWXYLHUHQ�
SUHVHQWHVµ&*,

9�h]kYj�\]�im]�`]egk�k]�YdY\g�im]�]f�]d�\][j]lg�fg�k]�k]�YdY�dal]jYd%
e]fl]�im]�dg�im]�k]�]kl~�j]kgdna]f\g�k]Y�mfY�]phjghaY[a�f�q�im]�Ymf�
[mYf\g�fg�k]�[mehdYf�dYk�]pa_]f[aYk�^gjeYd]k�\]d�Y[lg�]phjghaYlgjag$�
]klYegk�]f�[gf\a[agf]k�\]�Y^ajeYj�im]�k]�ljYlYj�Y�\]�mfY�]phjghaY[a�f$�
hm]\]�[gf[dmajk]�im]�]d�lalmdYj�\]d�\]j][`g�Y^][lY\g�fg�\]Z]�kghgjlYj�
dY�hjanY[a�f�\]�km�\]j][`g�kaf�im]�fYr[Y�\]�\a[`Y�Y[lmY[a�f�hYjY��d$�Yd�
e]fgk$�mfY�hgkaZada\Y\�\]�k]j�af\]efarY\g�hgj�dg�im]�`Y�h]j\a\g&�Hgj�
dg�lYflg�[gjj]khgf\]�\]l]jeafYj�dY�j]dY[a�f�]pakl]fl]�]flj]�dY�^mf[a�f�
kg[aYd�q�dY�]phjghaY[a�f�hYjY�j]kgdn]j�]d�l]eY�\]�dY�af\]efarY[a�f&�

<]�mf�dY\g�k]�kal�Y�dY�^mf[a�f�kg[aYd$�[mqYk�\]l]jeafY[agf]k�fg�kgf�af%
\]efarYZd]k�hgj�[mYflg�YjjgbYf�]d�]klYlmlg�fgjeYd�\]�[Y\Y�]pl]jagjarY%
[a�f�\]d�\]j][`g$�ea]fljYk�im]$�\]�gljg$�gh]jY�]d�afklalmlg�]phjghaYlgjag&�
=d�hjgZd]eY$�kaf�\m\Y$�]kljaZY�]f�k]�YdYj�]d�d�eal]�]f�]d�[mYd�]f[gfljY%
egk�dY�k]hYjY[a�f�]flj]�YeZgk�afklalmlgk$�̂ mf[a�f�kg[aYd�q�]phjghaY[a�f$�

*,�� :9JFzK�NÞKIM=R$�BYna]j$�GZ&�;al&$�h&�+//&
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hjgZd]eY�im]�]na\]fl]e]fl]�fg�]k�fY\Y�k]f[addg�\]�kgdm[agfYj�]f� dY�
hj~[la[Y$�h]jg�im]$�\]�Y[m]j\g�Y�dg�]phda[Y\g$�]f[m]fljY�km�j]khm]klY�
]f�]d�[gfl]fa\g�kmZklYf[aYd�afY^][lYZd]�\]d�\]j][`g�\]�\geafag&*-

>gjrY\Ye]fl]�\]Z]egk�[gf[dmaj$�]f�najlm\�\]d�Yf~dakak�]^][lmY\g$�im]�
]f�k]fla\g�dal]jYd�]klja[lg$�l�[fa[Ye]fl]�fg�]klYegk�]f�hj]k]f[aY�\]�mf�
n]j\Y\]jg�Y[lg�]phjghaYlgjag$�]f�dgk�l�jeafgk�]phj]kY\gk�hgj�dY�;gfk%
lalm[a�f&�Kaf�]eZYj_g$�[mYf\g�k]�\]khgbY�Yd�hjgha]lYjag�\]�dg�kmZklYf%
[aYd�\]�km�\]j][`g$�[mYf\g�k]�Y^][lY�]d�\]j][`g�]f�km�]k]f[aY$�fg�[YZ]�
j]^]jajk]�Y�daealYfl]k�hjgn]fa]fl]k�\]d�[mehdaea]flg�\]d�^af�kg[aYd�\]�dY�
hjgha]\Y\$�kafg�im]�dakY�q� ddYfYe]fl]�Y�mfY�]phjghaY[a�f�im]$�\ak^jY%
rY\Y�g�fg$�\]Z]�\Yj�dm_Yj�Y�mfY�af\]efarY[a�f&�=f�]kl]�k]fla\g$�`YZj~�
]phjghaY[a�f�ka]ehj]�im]�fg�k]�j]kh]l]�]d�[gfl]fa\g�]k]f[aYd�\]d�\]j]%
[`g�\]�hjgha]\Y\&*.

9d� l]fgj� \]� dg� im]�`]egk� k]�YdY\g�`YklY� ]kl]�ege]flg$� hYj][]� j]%
d]nYfl]�e]f[agfYj�mfg�\]� dgk� ^Yddgk�e~k� ^Yegkgk�im]�k]�[gfgr[Y�Yd�
j]kh][lg$�]f�im]�k]�j]kgdna��dY�hjg[]\]f[aY�\]�dY�Y[[a�f�af\]efarYlgjaY�
hdYfl]Y\Y�hgj�]d�hjgha]lYjag�Y^][lY\g$�ima]f�Y[[agf��q�gZlmng�dY�af\]e%
farY[a�f�hgj�hYjl]�\]d�>ak[g�\]�;`ad]$�Y\m[a]f\g�im]$�]d�Y[lg�Y\eafak%
ljYlang�im]�dg�hjan��\]�dY�]phdglY[a�f�\]�dY�]kh][a]�\][dYjY\Y�egfme]f%
lg�fYlmjYd$�]k�mfY� daealY[a�f�Yd�\geafag�\]� lYd�fYlmjYd]rY$�im]�Y^][lY�
]d�\]j][`g�]f�km�]k]f[aY&�9dm\aegk�Yd�>Yddg�´&RPXQLGDG�*DOOHWXp� FRQ�
)LVFRµ$*/�]f�]d�im]� dY�;gjl]�Kmhj]eY$�]flj]�kmk� ^mf\Ye]flgk�]phj]kY�
im]�]f�]d�\][j]lg�kmhj]eg� j]^]ja\g$*0� dY�fYlmjYd]rY�\]� dY�hjg`aZa[a�f�
im]� aehgf]$� fg� la]f]� ]d� Yd[Yf[]� \]� mfY� ]phjghaY[a�f$� hgj� [mYflg� fg�
[gfla]f]�mf�\]k[gfg[aea]flg�\]d�\]j][`g�\geafa[Yd�im]�[gjj]khgf\]�
Y�kmk�lalmdYj]k�fa�k]�ljY\m[]�]f�mfY�hjanY[a�f�YZkgdmlY�\]�Yd_mfg�\]�dgk�
YljaZmlgk�]k]f[aYd]k�\]d�\geafag$�]flj]�dgk�im]�k]�]f[m]fljYf�dY�^Y[md%
lY\�\]�_grYj�q�\]�\akhgf]j�[gf�]fl]jY�daZ]jlY\�\]d�Za]f�gZb]lg�\]�\a[`g�
\]j][`g3�q�im]�dY�hjg`aZa[a�f�aehm]klY�\]�[gjlYj$�]phdglYj�q�[ge]j[aYj�
\a[`Y�]kh][a]�YjZ�j]Y�fg�aehda[Y�mfY�hjg`aZa[a�f�\]�lg\Y�gljY�^gjeY�\]�
_g[]�g�\akhgka[a�f�\]�dY�[gkY$�hm]k�]d�\m]�g�hg\j�Y�kaf�faf_�f�gZkl~[mdg�
]fYb]fYj�dgk�Zgkim]k�]f�[gfbmflg�[gf�]d�l]jj]fg�\gf\]�[j][]f�q�im]�]f�
\]^afalanY�k�dg�k]�ljYlYj�Y�\]�mfY�daealY[a�f�^mf\Y\Y�]f�mfY�d]q�im]�dY�
YmlgjarY$�q�lg\g�]ddg�Y[gj\]�[gf�]d�Yjl�[mdg�)1�F��*,�af[akg�k]_mf\g�\]�dY�
;gfklalm[a�f&�;gfka\]jY�]d�Kmhj]eg�LjaZmfYd�im]�]d�j]^]ja\g�hj][]hlg�
\]� dY�;YjlY�>mf\Ye]flYd�]f� dg� j]dYlang�Y� dYk� daealY[agf]k�\]d�\geafg�
fY\Y�]klYlmq]�]f�[mYflg�Y�dY�hjg[]\]f[aY�\]�af\]efarY[a�f$�h]jg�[geg�

*-�� AZa\]e$�hh&�+0,%+0-&
*.�� AZa\]e$�h&�+/+&
*/�� K]fl]f[aY�\]�dY�;gjl]�Kmhj]eY�]f�j][mjkg�\]�[YkY[a�f�]f�]d�̂ gf\g$�[YmkY�É;gemfa\Y\�?Ydd]lm��

[gf�>ak[gÊ�]f�J]naklY�\]�<]j][`g�q�Bmjakhjm\]f[aY&�Lgeg�DPPPA$�F��+$�k]_mf\Y�hYjl]$�k][[a�f�
imaflY$�=\algjaYd�Bmj�\a[Y�\]�;`ad]�� KYflaY_g$�)10,!$�hh&�)0)%)01&

*0�� <][j]lg�Kmhj]eg�F³�*1�\]d�Eafakl]jag�\]�9_ja[mdlmjY�\]�)1/.$�]d�[mYd�^m]�j]]ehdYrY\g�hgj�]d�
Y[lmYd�<][j]lg�Kmhj]eg�F³�,+�\]�)11(&
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fg�dY�j][`YrY$�[gf[dmq]�im]�]ddY�\]Z]�Y[g_]jk]�Y�h]kYj�\]d�\]^][lg�\]�
]f[mY\jYea]flg�Y�im]�Ydm\]�dY�k]fl]f[aY&

Kaf�]eZYj_g$� dg�\]klY[YZd]�\]�]klY�k]fl]f[aY$�Ydm\]�Y�im]2�´OD�SURFH�
GHQFLD�GH�OD�DFFLyQ�GH�FREUR�GH�SHUMXLFLRV��WLHQH�FRPR�VXVWHQWR�HQ�HVWH�FDVR�D�OD�
HTXLGDG�\�OD�MXVWLFLD�DWHQGLGRV�ORV�KHFKRV�TXH�DVLHQWD�HO�IDOOR�LPSXJQDGR��HQ�
HO�VXSXHVWR�GH�TXH�QR�KD\�OH\�FRQFUHWD�TXH�UHVXHOYD�HO�FRQIOLFWR�VXVFLWDGR��3HUR�
GHVGH�\D�VH�SXHGH�DGHODQWDU�WDPELpQ�TXH�H[LVWHQ�QXPHURVDV�GLVSRVLFLRQHV�FRQV�
WLWXFLRQDOHV�TXH�LPSRQHQ�OD�UHVSRQVDELOLGDG�GHO�(VWDGR�FXDQGR�VH�GHVFRQR]FDQ�
SRU�ODV�DXWRULGDGHV�R�OD�DGPLQLVWUDFLyQ�R�LQFOXVR�SRU�HO�SURSLR�OHJLVODGRU�ODV�
JDUDQWtDV�FRQVWLWXFLRQDOHV�\�ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�HOOD�DVHJXUD��HQWUH�
ORV�TXH�VH�HQFXHQWUD�HO�GHUHFKR�GH�SURSLHGDG�HQ�VXV�GLYHUVDV�HVSHFLHV�µ*1�9_j]_Y�
dY�;gjl]$�im]�hYjY�\]egkljYj�im]� dY�Y[[a�f�\]�[gZjg�\]�h]jbma[agk�]k�
bmklY� q� ]imalYlanY� k]� [gfka_fYjgf� [a]jlgk� `][`gk� bmj�\a[gk$� dgk� [mYd]k�
Y\]e~k�fg�^m]jgf�j]ZYla\gk$�Y�kYZ]j2�

)&%�� Im]�]d�hj]\ag�?Ydd]lm�$�]f[dYnY\g�]f� dY�[gj\add]jY�\]� dgk�9f\]k$�
\]� )0((� `][l~j]Yk� \]� ]pl]fka�f$� Y\eal]� [geg� �fa[Y� ]phdglY[a�f�
][gf�ea[Y�^Y[laZd]�dY�^gj]klYd�q�\]fljg�\]�]ddY$�[Yka�]f�^gjeY�]p%
[dmkanY$�dY�\]�dY�]kh][a]�\]fgeafY\Y�9jYm[YjaY�9jYm[YfY&

*&%�� K]�`YZ�Y�\]kYjjgddY\g�]f�]d�hj]\ag�?Ydd]lm��mfY�[gklgkY�af^jY]k%
ljm[lmjY� [Yeafgk$�Yk]jjY\]jgk$�gj_YfarY[a�f$�]l[&!�[gf�dY�̂ afYda\Y\�
\]�]phdglYj�dgk�Zgkim]k�\]�9jYm[YjaY�q�Yd_g�\]�;ga_�]��q�\]k\]�]d�
).�\]�YZjad�\]�)1/.$�^][`Y�]f�im]�k]�hmZda[��]d�<][j]lg�Kmhj]eg�F��
*1$�dgk�hjgha]lYjagk�\]eYf\Yfl]k�hYjYdarYjgf�dY�]phdglY[a�f�\]�dgk�
Zgkim]k�\]�km�hj]\ag$�]f�[aj[mfklYf[aYk�\]�im]�`YZ�Yf�]klY\g�]p%
hdglYf\g�dY�9jYm[YjaY�hgj�e~k�\]�)(�Y�gk$�[gf�mf�lglYd�\]�)&*((&(((�
hmd_Y\Yk$�[gf�YhjgZY[a�f�\]�dY�Ymlgja\Y\�j]kh][lanY&

´/D�SURKLELFLyQ�GHO�'HFUHWR�6XSUHPR�1������DXQTXH�ORDEOH�\�RSRUWXQD�SRUTXH�
HVRV�EHOORV��QREOHV�H�KLVWyULFRV�iUEROHV�HVWDEDQ�HQ�YtDV�GH�H[WLQFLyQ�\�DXQTXH�
EDVDGD�HQ�OD�OH\��UHGXQGD�HQ�JUDYHV�GDxRV�SDUD�ORV�SURSLHWDULRV�GH�*DOOHWXp��
TXH�KDQ�DFDWDGR�OD�GHFLVLyQ�GH�OD�DXWRULGDG��QR�VLHQGR�HTXLWDWLYR�TXH�OR�VRSRU�
WHQ�HQ�WDQ�JUDQ�PHGLGD�VLQ�TXH�VHDQ�LQGHPQL]DGRV�SRU�HO�(VWDGR��DXWRU�GH�OD�
GHFLVLyQ��FRQIRUPH�D�ORV�SULQFLSLRV�GH�OD�HTXLGDG�\�GH�OD�MXVWLFLD�µ+(

=d�^Yddg�j][a]fl]e]fl]�]phm]klg�la]f]�mfY�_jYf�ljYk[]f\]f[aY�]f�dY�kg%
dm[a�f�\]d�hjgZd]eY�im]�n]faegk�hdYfl]Yf\g$�hm]klg�im]�]f��d�k]�j]%
[gfg[]�im]�]d� afl]flg�\]�gZl]f]j�mfY�af\]efarY[a�f�]f�mfY�kalmY[a�f�
[geg� Yim]ddY� fg� [Yj][]� \]� lg\g� ^mf\Ye]flg$� Yd� [gfljYjag$� la]f]� mfY�
k�da\Y�kmkl]flY[a�f�fg�k�dg�]f�hjaf[ahagk�bmj�\a[gk�[geg�dY�]ima\Y\$�kafg�

*1�� GZ&�;al&� F³�*/!$�[gfka\]jYf\g�1³&
+(�� AZa\]e$�[gfka\]jYf\g�))³&
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im]�hgj�Yhda[Y[a�f�\aj][lY�\]�fgjeYk�]phj]kYk�\]�dY�;gfklalm[a�f$�dYk�
im]�fgk�[gf\m[]f�Y�dY�[gf[dmka�f�\]�im]�\]�Y[lmY[agf]k�\]�]klY�fYlm%
jYd]rY�fY[]�dY�j]khgfkYZada\Y\�\]d�=klY\g�q�]d�[gfk][m]fl]��\]Z]j�\]�
af\]efarYj&

;a]jlYe]fl]$� dY� hjg`aZa[a�f� im]� ]pakl]� j]kh][lg� \]� dY� 9jYm[YjaY$� ]k�
hdYmkaZd]� q� ghgjlmfY�hYjY� dY�hj]k]jnY[a�f�\]� dY�fYlmjYd]rY3� \]Z]j�\]�
lml]dY� af]dm\aZd]�\]d�=klY\g&�Kaf�]eZYj_g$�fg�]k�e]fgk�[a]jlg�im]�ka�
]ddY�[YmkY�\Y�gk�q�h]jbma[agk�im]�Y^][lYf�Y�dgk�hjgha]lYjagk$�k]�bmkla^a[Y�
im]�]ddgk�k]Yf�[geh]fkY\gk�hgj�]d�]fl]�]klYlYd�[gf^gje]�Y�dgk�[alY\gk�
hjaf[ahagk�\]�]ima\Y\�q�bmkla[aY�Y�im]�Ydm\]�]d�^Yddg&�

HYjY�j]Y^ajeYj�dY�[gf[dmka�f�\]�dY�j]khgfkYZada\Y\�]klYlYd�q�dY�[gfk]%
[m]fl]�gZda_Y[a�f�af\]efarYlgjaY�\]d�=klY\g$�\]Z]egk�Y_j]_Yj�im]�]kY�
[geh]fkY[a�f�fg�k�dg�[YZ]�bmkla^a[YjdY�\]k\]�hYj~e]ljgk�\]�]ima\Y\�q�
bmkla[aY$�kafg�im]�\g[ljafYjaYe]fl]�k]�`Y�^mf\Y\g�hgj�Yd_mfgk�]f�jYrg%
f]k�a_mYdalYjaYk�q�Ymfim]�k]�ZYk]�]f�e]\a\Yk�im]�fg�]kl�f�hd]fYe]fl]�
a\]fla^a[Y\Yk�[geg�Yl]flYlgjaYk�Y�dY�]k]f[aY�\]d�\]j][`g&�

=f�]^][lg$�k]�`Y�kgkl]fa\g�im]�\]d�eakeg�hjaf[ahag�\]�a_mYd\Y\�[gfk%
lalm[agfYd�hg\j�Yf�`Y[]jk]�\]janYj�hj]l]fkagf]k�af\]efarYlgjaYk$�]f�dY�
e]\a\Y� ]f�im]� k]� aehmka]jY�mf� kY[ja^a[ag� ]kh][aYd� q� kaf_mdYj� im]�fg�
[gfljYnafa]jY�]d�[gfl]fa\g�]k]f[aYd�\]�dY�hjgha]\Y\$�kafg�im]�hgj�gZjY�
\]d�Yjl�[mdg�)1�F³�*�\]�dY�;gfklalm[a�f�im]�hjg`�Z]�mf�ljYlYea]flg�\]k%
a_mYd&�

K]�ljYlY�\]�mfY�af\]efarY[a�f$�im]�]f�\]^afalanY$�na]f]�Y�j]hYjYj�mf�\]%
ljae]flg�hYljaegfaYd�hjg\m[a\g�hgj�dY�af]ima\Y\�q�[gf�]d�hjgh�kalg�bmk%
lYe]fl]�\]�j]klalmaj�]d�hjaf[ahag�\]�Ébmkla[aY� �\akljaZmlanYÊ�im]�hm\a]j]�
`YZ]j�ka\g�\Y�Y\g&+)

Ka� dY�Y[lana\Y\� d�[alY�\]�[mYdima]jY�\]� dgk��j_Yfgk�\]d�=klY\g�hjgng[Y�
mf�h]jbma[ag$�Ymfim]��kl]�fg�]kl��\]k[jalg�]f�dY�;YjlY�>mf\Ye]flYd$�k]�
_]f]jY�mf�\Y�g�im]�\]Z]�k]j�j]kYj[a\g�lglYde]fl]$�Y�^af�\]�im]�ima]f�
dg�`YqY�]ph]jae]flY\g�k]Y�j]klalma\g�Yd�]klY\g�]f�im]�k]�]f[gfljYZY�
[gf�Yfl]jagja\Y\�Y�km^jajdg&�=ddg$�hgjim]�k]�ljYlY�\]�mfY� a_mYd\Y\�im]�
k]� jgeh]� q� im]�]k� af\akh]fkYZd]� j]klYmjYj�hYjY� j]hgf]j�]d� hjaf[ahag�
\]�bmkla[aY�]f�dYk�j]dY[agf]k�`meYfYk$�hjaf[ahag�\]�afl]j\a[[a�f�\]�lg\Y�
YjZaljYja]\Y\$�im]�]k$�mfg�\]�dgk�nYdgj]k�^mf\Ye]flYd]k�kgZj]�dgk�im]�
\]k[YfkY�fm]kljg�kakl]eY�[gfklalm[agfYd&

+)�� :9F<9�N=J?9J9$�9d^gfkg$�Gh&�;al&�h&�/.&
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<]d�Yf~dakak�j]YdarY\g�]f�]d�hj]k]fl]�Yjl�[mdg�hg\]egk�]pljY]j�dYk�ka%
_ma]fl]k� [gf[dmkagf]k2� ]d� \]j][`g� \]� hjgha]\Y\� [gfklalm[agfYd� \]Z]�
]b]j[]jk]�\]�[gf^gjea\Y\�Yd�afl]j�k�_]f]jYd$�hm]k�Yk��k]�\]khj]f\]�\]�
km�^mf[a�f�kg[aYd$�ka]f\g�dY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd$�mfY�
\]�kmk�eYfa^]klY[agf]k$�]f�najlm\�\]d�hjghag�l]plg�\]�dY�;gfklalm[a�f&�DY�
^mf[a�f�kg[aYd�]k�[gfkmZklYf[aYd�Yd�\geafag$�dg�im]�aehda[Y�Y�e]fm\g$�
afljmkagf]k�hgj�hYjl]�\]d�d]_akdY\gj�q'g�\]�dY�Y\eafakljY[a�f�]f�]d�]b]j%
[a[ag�\]d�\]j][`g$�dYk�im]�k]�eYfa^a]klYf�Y�ljYn�k�\]�daealY[agf]k$�im]�
Y�km�n]r$�hm]\]f�k]j�hjg`aZa[agf]k�m�gZda_Y[agf]k�im]�fg�\Yf�\]j][`g�Y�
mfY�af\]efarY[a�f�hYjY�]d�hjgha]lYjag$�hm]klg�im]�]d�\]j][`g�]f�[m]k%
la�f�dYk�Y\eal]$�]f�dY�e]\a\Y�im]�fg�[gfklalmqYf�hjanY[agf]k�Y��kl]�g�Y�
Yd_mfY�\]�kmk�^Y[mdlY\]k�]k]f[aYd]k&�

K]�YdYegk�lYeZa�f$�im]�]pakl]�mf�d�eal]�\]�afljmka�f�hgj�hYjl]�\]d�d]%
_akdY\gj�g�dY�Y\eafakljY[a�f$�]d�[mYd�]kl~�\Y\g�hgj�]d�[gfl]fa\g�]k]f[aYd�
\]d�\]j][`g$�im]�]f�]d�[Ykg�\]�dY�hjgha]\Y\$�]kl~�[gf^gjeY\g�hgj�dgk�
YljaZmlgk�\]�mkg$�_g[]�q�\akhgka[a�f&�

=d�d]_akdY\gj�]kl~�^Y[mdlY\g�hYjY�]klYZd][]j�Yd_mfYk�j]klja[[agf]k�]k%
h][�^a[Yk�Yd�]b]j[a[ag�\]�\]l]jeafY\gk�\]j][`gk$�[gf�]d��fa[g�hjgh�kalg�
\]�hjgl]_]j�Yd�e]\ag�YeZa]fl]&�;geg�af\a[~k]egk�]f�dY�ghgjlmfa\Y\�
[gjj]khgf\a]fl]$� ]klgk� \]j][`gk� k]j~f� ka]ehj]� dY� daZ]jlY\� hYjY� \]%
kYjjgddYj�mfY�Y[lana\Y\�][gf�ea[Y�q� dY�hjgha]\Y\&�Kaf�]eZYj_g$�]klYk�
j]klja[[agf]k�fg�hm]\]f�Yd[YfrYj�mfY�eY_falm\�lYd$�im]�`Y_Yf�admkgjag�
km�]b]j[a[ag$�fg�]k�]k]�]d�k]fla\g�im]�k]�d]�\]Z]�j][gfg[]j�Y�dY�^mf[a�f�
kg[aYd$�hm]k�fg�k]�d]�`Y�YmlgjarY\g�Yd�d]_akdY\gj�hYjY�im]�hm]\Y�Y^][lYj�
]d�\]j][`g�\]�hjgha]\Y\�]f�km�]k]f[aY&�Fg�]k�Y[]hlYZd]�im]�hgj�dY�n�Y�\]�
dYk�daealY[agf]k�\]d�\geafag�afkhajY\Yk�]f�km�^mf[a�f�kg[aYd$�k]�dd]_m]�
Y�dY�hjanY[a�f�\]d�\]j][`g�g�\]�[mYdima]jY�\]�dYk�^Y[mdlY\]k�g�YljaZmlgk�
]k]f[aYd]k&�

Ka�]f�najlm\�\]�daealY[agf]k�m�gZda_Y[agf]k�aehm]klYk�Yd�\geafag$�k]�hjg%
\m[]�mfY�nmdf]jY[a�f�\]d�\]j][`g�]f�km�]k]f[aY$�]ddg�f][]kYjaYe]fl]�
\]Z]�ljY\m[ajk]�]f�mfY�af\]efarY[a�f�hYjY�]d�hjgha]lYjag$�ima]f�fg�]kl~�
gZda_Y\g�Y�kghgjlYj�mfY�[Yj_Y�e~k�Ydd~�\]�dg�jYrgfYZd]$�km^ja]f\g�]f�km�
hYljaegfag�]d�\]ljae]flg�im]�]ddg�aehda[Y�q�kaf�j]ljaZm[a�f�hgj�hYjl]�\]d�
=klY\g�hgj�]d�\Y�g�im]�]^][lanYe]fl]�k]�d]�g[Ykagf]&�

Ka]ehj]�im]�fg�k]�j]kh]l]�]d�[gfl]fa\g�e�faeg�g�]k]f[aYd�\]d�\]j][`g�
\]� hjgha]\Y\� `YZj~� ]phjghaY[a�f$� q� [gfk][m]fl]e]fl]� [gf� ]ddg$� mfY�
af\]efarY[a�f�hYjY�]d�hjgha]lYjag�Y^][lY\g&�=d�^mf\Ye]flg�\]�dY�gZda%
_Y[a�f�\]�af\]efarYj$�dg�]f[gfljYegk�]f�jYrgf]k�\]�]ima\Y\�q�bmkla[aY�
\akljaZmlanY$�qY�im]�\]�]klY�^gjeY�k]�dg_jY�j]]klYZd][]j�]d�aeh]jag�\]d�
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\]j][`g$�im]�k]�]f[gfljYZY�]f�mfY�kalmY[a�f�\]�\]k]imadaZjag�g�\]k%
a_mYd\Y\$�hjg\m[lg�\]�dY�Y[lmY[a�f�\]d�=klY\g&�H]jg�Y\]e~k$�hg\]egk�
]f[gfljYj�^mf\Ye]flgk�\]�\]j][`g�im]�bmkla^a[Yf�lYd�gZda_Y[a�f�af\]e%
farYlgjaY$� ]f� fgjeYk� \]� dY� hjghaY� ;gfklalm[a�f$� [geg� dgk� Yjl�[mdgk� )$�
-$� .� q� /$� im]� afl]_jYf� ]d� [Yh�lmdg� \]�:Yk]k�\]� dY� Afklalm[agfYda\Y\3� ]d�
Yjl�[mdg�+0$�af[akg�k]_mf\g$�]l[&�=f�]^][lg$�dY�;gfklalm[a�f�\]k[YfkY�kg%
Zj]� dY�ZYk]�\]d�]klYZd][aea]flg�\]� dY�j]khgfkYZada\Y\�]klYlYd�hgj�kmk�
Y[lmY[agf]k�q�]ddg� dg�]pljY]egk�\]d�]pYe]f�q�Yf~dakak�\]� dYk�fgjeYk�
qY�e]f[agfY\Yk$�h]jg�e~k�]kh][�^a[Ye]fl]�\]�dYk�fgjeYk�Ylaf_]fl]k�
Yd� \geafag� q� kmk� _YjYfl�Yk$� hm]k� ]klYZd][]� ]d� hjaf[ahag� ÉfY\a]� hm]\]�
n]jk]�hjanY\g�\]�km�hjgha]\Y\�fa�\]�dgk�YljaZmlgk�]k]f[aYd]k�\]�im]�]kl~�
\glY\Y��klY$�kafg�]f�najlm\�\]�mfY�d]q�im]�Ymlgja[]�dY�]phjghaY[a�f$�glgj%
_Yf\g�Yd�]phjghaY\g�]d�\]j][`g�hYjY�[gZjYj�Yd�=klY\g�lg\gk�dgk�h]jbma%
[agk�km^ja\gk�\]Za\g�Yd�\Y�g�hYljaegfaYd�im]�k]�`YqY�[YmkY\g�[gf�]kY�
hjanY[a�fÊ&
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=f�dY�Y[lmYda\Y\$�;`ad]�[m]flY�[gf�mfY�][gfge�Y�ZYkY\Y$�hjaf[ahYde]f%
l]$�]f�dY�]pljY[[a�f$�]phdglY[a�f�q�Yhjgn][`Yea]flg�\]�kmk�j][mjkgk�fY%
lmjYd]k�q�Zag\an]jka\Y\$�ka]f\g�dgk�k][lgj]k�e~k�^m]jl]k�]d�eaf]jg$�]d�
Y_j�[gdY$�]d�^gj]klYd�q�dY�h]k[Y&

Fg�gZklYfl]$�]k�[dYjg�im]�`gq�]pakl]�mf�[j][a]fl]�j][gfg[aea]flg�fY%
[agfYd�]� afl]jfY[agfYd$� j]kh][lg�\]� dY�_jYf�f][]ka\Y\�\]� afngdm[jYjk]�
]f�dY�[gfk]jnY[a�f�\]d�e]\ag�YeZa]fl]&�;gfk][m]f[aY�\]�Yim]ddg$� dYk�
gZda_Y[agf]k�afl]jfY[agfYd]k�Ykmea\Yk�hgj�fm]kljg�hY�k�k]�ljY\m[]f�]f�
e]j[Y\gk�e~k�]pa_]fl]k�q�ja_mjgkgk$�\]k\]�mf�hmflg�\]�naklY�YeZa]f%
lYd$�hYjY�dYk�]phgjlY[agf]k�\]�fm]kljYk�eYl]jaYk�hjaeYk�q�hjg\m[lgk&)�
9\]e~k$� fm]kljg� hY�k� `Y� af_j]kY\g� j][a]fl]e]fl]� Y� dY� Gj_YfarY[a�f�
hYjY�dY�;ggh]jY[a�f�q�]d�<]kYjjgddg�=[gf�ea[g� G;<=!�hgj�dg�im]$�[geg�
ea]eZjg$�\]Z]j~�^gjlYd][]j�dYk�[YhY[a\Y\]k�q�]kl~f\Yj]k�\]�_]kla�f�]f�
dgk�~eZalgk�][gf�ea[g$�kg[aYd$�]\m[Y[agfYd�q$�hgj�[a]jlg$�lYeZa�f�]f�dg�
YeZa]flYd&

E~k�Y�f$�]k�^mf\Ye]flYd�[gfka\]jYj�dY�]pljYgj\afYjaY�jaim]rY�fYlmjYd$�
Zag\an]jka\Y\� af[dmq]f\g�mf�_jYf�f�e]jg�\]�]kh][a]k�n]_]lYd]k�q�Yfa%
eYd]k�]f\�ea[Yk�q'g�im]�k]�]f[m]fljYf�]f�n�Yk�\]�]plaf[a�f!�q�dY�emf%
\aYde]fl]�j][gfg[a\Y�Z]dd]rY�\]�dgk�hYakYb]k�\]�dYk�j]_agf]k�\]�fm]kljg�
hY�k$�kgZj]�lg\g�[mYf\g�j][a�f�[ge]frYegk�Y�\]k[mZjaj�q�\]kYjjgddYj�
fm]kljg�]fgje]�hgl]f[aYd�lmj�kla[g&

J]kmdlY�]na\]fl]�im]�ka�im]j]egk�eYfl]f]j�mf�\]kYjjgddg�kmkl]flYZd]�
]f�]d�la]ehg�Yk��[geg�j]YdarYj�mf�Y\][mY\g�mkg�\]�fm]kljgk�j][mjkgk�
fYlmjYd]k$�]f�Z]f]^a[ag�\]�dYk�Y[lmYd]k�q�^mlmjYk�_]f]jY[agf]k$�]k�la]e%
hg�\]�Y\ghlYj�dYk�e]\a\Yk�im]�k]Yf�f][]kYjaYk�hYjY�Yd[YfrYj�lYf�ae%
hgjlYfl]k�gZb]langk&�

"�� 9Zg_Y\g�Mfan]jka\Y\�9\gd^g�AZ~�]r&�Ea]eZjg�\]�>ak[Yd�Y�\]�E]\ag�9eZa]fl]� >AE9!&
)�� JG<9K$�EYmja[ag3�É;d~mkmdYk�YeZa]flYd]k�q�\]�afn]jka�f�]pljYfb]jY�\aj][lY�]f�dgk�ljYlY\gk�\]�

daZj]�[ge]j[ag�kmk[jalgk�hgj�E�pa[g�q�;`ad]Ê3�<anaka�f�\]�<]kYjjgddg�Kgkl]faZd]�q�9k]flYea]f%
lgk�@meYfgk�\]�dY�;=H9D� GFM!$�KYflaY_g�\]�;`ad]$�\a[a]eZj]�\]�*((+&�S=f�d�f]YU�`llh2''ooo&
[]hYd&gj_'hmZda[Y[agf]k'ped'-')1/.-'d[d*(+0]&h\^��S[gfkmdlY�)(�\]�eYjrg�\]�*()(U&
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HYjY�eYl]jaYdarYj�]klY�YeZa[agkY�e]lY$�]k�hj][akg�[gjj]_aj�dYk�\]^a[a]f%
[aYk�\]�fm]kljg�Y[lmYd�kakl]eY�\]�[gfk]jnY[a�f�YeZa]flYd$�q�kmh]jYj�dY�
^YdlY�\]�dgk�af[]flangk�Y\][mY\gk�hYjY�aehd]e]flYj�hgd�la[Yk�q�hjgq][%
lgk�]palgkgk�]f�]kY�\aj][[a�f&�

Kaf�\m\Y�Yd_mfY$�mfg�\]�dgk�Ykh][lgk�e~k�j]d]nYfl]k�Y�[gfka\]jYj�]f�
]kl]�k]fla\g�]k�dY�^YdlY�\]�afkljme]flgk�d]_Yd]k�a\�f]gk�hYjY�hjgegn]j�
q� _YjYflarYj� dY� hjgl][[a�f� hjanY\Y� \]d� hYljaegfag� YeZa]flYd� q� dY� Zag%
\an]jka\Y\�\]�fm]kljg�hY�k&�9d�fg�]f[gfljYj�mfY�kgdm[a�f�[dYjY�Y�]klY�
kalmY[a�f�]f�fm]kljg�gj\]fYea]flg� bmj�\a[g$� dgk�]kh][aYdaklYk�`Yf�]k%
lm\aY\g�dYk�]ph]ja]f[aYk�]pljYfb]jYk�e~k�]palgkYk�]f�dY�eYl]jaY�]f�gj%
\]f�Y�a\]fla^a[Yj�^a_mjYk�im]$�Y\YhlY\Yk�Y�fm]kljY�j]Yda\Y\$�[gfklalmqYf�
`]jjYea]flYk��lad]k�hYjY�^ge]flYj�]^][lanYe]fl]�dY�[gfk]jnY[a�f�Ye%
Za]flYd�hjanY\Y�]f�;`ad]&�=klg��dlaeg$�]k�hj][akYe]fl]�dg�im]�k]�hj]l]f%
\]�`Y[]j�e]\aYfl]�dY�[j]Y[a�f�\]�mf�<]j][`g�J]Yd�\]�;gfk]jnY[a�f�]f�
fm]kljg�hY�k$�^a_mjY�im]�k]j~�]d�l]eY�[]fljYd�\]�fm]kljg�ljYZYbg&�

,,�����&8(67,21(6�35(9,$6

9&%�� DY�[gfk]jnY[a�f�YeZa]flYd�]f�;`ad]�q�dYk�hjaf[ahYd]k�[j�la[Yk�\]d�
Y[lmYd�kakl]eY�fY[agfYd�\]�[gfk]jnY[a�f

=f�fm]kljg�hY�k$�dY�[gfk]jnY[a�f�YeZa]flYd�k]�afa[a��Y�^afYd]k�\]d�ka_dg�
PAP�e]\aYfl]�Y[lana\Y\]k�\]�hjgl][[a�f�hjgegna\Yk�hgj�]d�=klY\g&�Dm]%
_g$�Y�[gea]frgk�\]d�ka_dg�PP$�k]�aehmdk��]d�\]kYjjgddg�\]�mfY�afklalm[ag%
fYda\Y\�hYjY�dY�[gfk]jnY[a�f�\]�dY�^dgjY�q�dY�^YmfY$�q�dY�D]q�\]�:gkim]k�
\]�)1*-� [gf�km�eg\a^a[Y[a�f�\]�)1+)!�af[gjhgj��dY�^a_mjY�\]�dgk�HYjim]k�
FY[agfYd]k�\]�Lmjakeg$�[j]~f\gk]�]f�)1*.�]d�HYjim]�FY[agfYd�ÉNa[]fl]�
H�j]r�JgkYd]kÊ�im]�]k�]d�e~k�Yfla_mg�\]�;`ad]&�

E~k�lYj\]$�]f�)1./$�;`ad]�jYla^a[��dY�;gfn]f[a�f�\]�OYk`af_lgf�hYjY�dY�
hjgl][[a�f� \]� dY� >dgjY$� >YmfY� q� \]� dYk� :]dd]rYk� ]k[�fa[Yk� FYlmjYd]k�
\]� dgk�hY�k]k�\]�9e�ja[Y�  <][j]lg�Kmhj]eg�F��-+)�\]d� ,�\]�g[lmZj]�
\]�)1./!�q�Y\ghl��dYk�[Yl]_gj�Yk�\]�hjgl][[a�f�afl]jfY[agfYde]fl]�j]%
[gfg[a\Yk2� HYjim]k� FY[agfYd]k$� J]k]jnYk� FY[agfYd]k� q� Egfme]flgk�
FYlmjYd]k&�Hgkl]jagje]fl]$�]f�]d�Y�g�)1/*$�k]�[j]��dY�;gjhgjY[a�f�FY%
[agfYd�>gj]klYd�  ;GF9>!�im]�hYk��Y�Y\eafakljYj� dYk�~j]Yk�hjgl]_a\Yk�
]klYlYd]k&�Kaf�]eZYj_g$�fg�^m]�kafg�`YklY�dY�\a[lY[a�f�\]�dY�D]q�)0&+.*�
\]d�Y�g�)10,�im]�k]�j]Ydar��mf�_jYf�YnYf[]�Yd�[j]Yj�]d�Kakl]eY�FY[ag%
fYd�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]d�=klY\g�  \]k\]�Y`gjY$� lYeZa�f�
ÉKF9KH=Ê!&*
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>afYde]fl]$�[gf�dY�hjgemd_Y[a�f�\]�dY�D]q�F³�)1&+((�kgZj]�:Yk]k�?]f]%
jYd]k�\]d�E]\ag�9eZa]fl]�\]�)11,� Y�hYjlaj�\]�Y`gjY$�lYeZa�f�ÉD:?E9Ê!$�
hjae]jg$�k]�Yehda��]d�[gf[]hlg�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�Y�e�dla%
hd]k�^a_mjYk�\]�hjgl][[a�f�\]�]khY[agk�fYlmjYd]k� l]jj]klj]k�q�eYjafYk!�
im]�k]�]f[m]fljYf�na_]fl]k�]f�;`ad]�q�im]�kgf�\]h]f\a]fl]k�\]�\a^]j]f%
l]k�gj_Yfakegk�h�Zda[gk3�q$�k]_mf\g$�]d�=klY\g�Ykme]�]d�[gehjgeakg�
\]�^ge]flYj�]�af[]flanYj�dY�[j]Y[a�f�\]�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�\]�
Hjgha]\Y\�HjanY\Y�  \]k\]�Y`gjY$� lYeZa�f�É9HHÊ$�É9KHHÊ�g�É9KHHHÊ!$�
dYk�im]�]kl~f�Y^][lYk�Y�a_mYd�ljYlYea]flg�ljaZmlYjag$�\]j][`gk$�gZda_Y%
[agf]k�q�[Yj_Yk�im]�dYk�h]jl]f][a]fl]k�Yd�KF9KH=+&�

Ka�Za]f�]k�[a]jlg�fg�]k�hgkaZd]�\]k[gfg[]j�dY�hgkalanY�]ngdm[a�f�im]�`Y�
l]fa\g� fm]kljg� hY�k� ]f� eYl]jaY� \]� [gfk]jnY[a�f� YeZa]flYd$� ]d� Y[lmYd�
kakl]eY�Y�f�\]Z]�kmh]jYj�\an]jkgk�gZkl~[mdgk�im]�]na\]f[aYf�mfY�ka%
lmY[a�f�\]�em[`g�ja]k_g�hYjY�fm]kljg�hYljaegfag�YeZa]flYd�q�Zag\an]j%
ka\Y\&�DYk�hjaf[ahYd]k�[j�la[Yk�im]�k]�d]�`Y[]f�Yd�KF9KH=�kgf2

)!�� DY�\]^a[a]fl]�j]hj]k]flYlana\Y\�\]�dgk�Za]f]k�\]d�hYljaegfag�fYlm%
jYd�q�[mdlmjYd�\]d�hY�k�]f�]d�kakl]eY�\]�~j]Yk�hjgl]_a\Yk$�q�km�af%
]imalYlanY�\akljaZm[a�f�Y�dg�dYj_g�q�Yf[`g�\]�;`ad]&�Ka�Za]f�]k�[a]jlg�
[mZj]�YhjgpaeY\Ye]fl]�]d�)1��\]�dY�kmh]j^a[a]�l]jj]klj]�\]d�hY�k$�
dg�im]�Y�hjae]jY�naklY�hm]\]�hYj][]j�ZYklYfl]$�]k�hj][akg� l]f]j�
hj]k]fl]�im]2�Y!�=d�0,��\]�dYk�rgfYk�hjgl]_a\Yk�k]�mZa[Yf�]f�dYk�
j]_agf]k�\]�9qk�f�q�\]�EY_YddYf]k3�Z!�=f�dYk�j]_agf]k�[]fljYd]k$�
\]k\]�dY�N�\]�NYdhYjY�kg�Y�dY�NAAA�\]d�:�g%:�g$�]d�~j]Y�lglYd�hjgl]_a\Y�
]k�e]fgj�Y�mf�)(�$�q�[Y\Y�mfY�la]f]�mf�lYeY�g�im]$�]f�_]f]jYd$�fg�
h]jeal]� kmkl]flYj�hgZdY[agf]k� naYZd]k�\]�eYe�^]jgk�\]� lYeY�g�
e]\aYfg�q�_jYf\]3�[!�DYk�j]_agf]k�\]�;gimaeZg$�\]d�EYmd]�q�E]%

+� =f�dY�Y[lmYda\Y\$�]pakl]�mfY�YehdaY�_YeY�\]�[Yl]_gj�Yk�\]�~j]Yk�hjgl]_a\Yk$�]flj]�]ddYk2�DYk�
[Yl]_gj�Yk�\]d�KF9KH=� J]k]jnY�FY[agfYd$�J]k]jnY�\]�J]_agf]k�N�j_]f]k$�HYjim]�FY[agfYd$�
Egfme]flg�FYlmjYd!$�h]jg�lYeZa�f�dYk�J]k]jnYk�>gj]klYd]k$�HYjim]k�FY[agfYd]k�\]�Lmjakeg�
 D]q�\]�:gkim]k!$�dYk�\]�dY�D]q�\]�Egfme]flgk�FY[agfYd]k� KYflmYjag�\]�dY�FYlmjYd]rY$�Eg%
fme]flgk�@akl�ja[gk$�RgfYk�L�ha[Yk�g�Haflgj]k[Yk!$�dYk�\]�dY�D]q�\]�H]k[Y� HYjim]k�q�J]k]jnYk�
EYjafYk!$�dYk�<]klafY[agf]k�[gf�^af]k�\]�[gfk]jnY[a�f�q�mkg�kmkl]flYZd]�\]d�Eafakl]jag�\]�:a]%
f]k�FY[agfYd]k$�dY�RgfYk�g�;]fljgk�\]�Afl]j�k�Lmj�kla[g$�dYk�RgfYk�\]�;gfk]jnY[a�f�@akl�ja[Y$�
dgk�kalagk�J9EK9J$�dgk�Y[m�^]jgk�im]�Ydae]flYf�n]_Yk�q�Zg^]\Yd]k�]f�dY�J]_a�f�\]�LYjYhY[~�q�
9flg^Y_YklY�\]d�;�\a_g�\]�9_mYk$�q�dYk�Þj]Yk�EYjafg�q�;gkl]jg�Hjgl]_a\Yk&�K]�kmeYj~f�Y�]klYk�
[Yl]_gj�Yk�dYk�im]�YhgjlY�]d�J]_dYe]flg�\]�Þj]Yk�Hjgl]_a\Yk�HjanY\Yk$�[mYf\g��kl]�]flj]�]f�
na_]f[aY$�q�gljYk�~j]Yk�hjgl]_a\Yk�im]�j]k_mYj\Yf�dY�:ag\an]jka\Y\�\]�Y[lana\Y\]k�k][lgjaYd]k�
]kh][�^a[Yk�  dYk�\]^afa\Yk�hgj�]d�J]_dYe]flg�\]�9KHH2�Þj]Y�HjanY\Y�\]�Hj]k]jnY[a�f�=klja[%
lY$�HYjim]�FYlmjYd�HjanY\g$�Egfme]flg�FYlmjYd�HjanY\g�q�J]k]jnY�FYlmjYd�HjanY\Y!&�;GF9%
E93�9fl][]\]fl]k�hYjY�mfY�hgd�la[Y�fY[agfYd�\]�~j]Yk�hjgl]_a\Yk$�h~_afY�)(&�S=f�d�f]YU�ooo&
[gfYeY&[d'hgjlYd')+()'Yjla[d]k%+*1)/WYj]YkWhjgl]_a\Yk&\g[� � S^][`Y� \]� [gfkmdlY2� )(� \]� eYjrg�
\]�*()(U3�;GJJ=9�E&$�=\mYj\g$�=phgka[a�f�]f�Hgo]j�Hgafl�É=b][m[a�f�\]�hjgq][lgk�]f�Þj]Yk�
Hjgl]_a\Yk2� ·;m~flY� hjgl][[a�f� q� [m~flg� \]kYjjgddg7Ê$� AN� BgjfY\Yk� FY[agfYd]k� \]� <]j][`g�
9eZa]flYd$�>Y[mdlY\�\]�<]j][`g�\]� dY�Mfan]jka\Y\�\]�KYflaY_g�\]�;`ad]$� Bmfag�\]�*((0&� S=f�
d�f]YU� �`llh2''ooo&\]j][`g&m[`ad]&[d'[\Y'^gjemdYjagWbgjfY\Yk'h\^'HHL'=&;gjj]Y&h\^� S^][`Y�\]�
[gfkmdlY2�)(�\]�eYjrg�\]�*()(U3�Kakl]eY�FY[agfYd�\]�;gfk]jnY[a�f$�GF?�ÉHYjim]k�hYjY�;`ad]Ê&�
S=f�d�f]YU�`llh2''ooo&hYjim]khYjY[`ad]&[d'af\]p&h`h7ghlagf5[geW[gfl]fl�lYkc5na]o�a\5/(�A
l]ea\51/�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&
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ljghgdalYfY�la]f]f�e]fgk�\]d�)��\]�km�l]jjalgjag�\]fljg�\]d�kakl]%
eY$�]f�[aj[mfklYf[aYk�\]�im]�k]�ljYlY�\]�rgfYk�\]�YdlY�\an]jka\Y\�q�
]f\]eakeg�\]d�][gkakl]eY�e]\al]jj~f]g$�q�mfg�\]�dgk�*-�̀ glkhglk�
a\]fla^a[Y\gk�Y�fan]d�emf\aYd�hgj�km�nYdgj�\]�Zag\an]jka\Y\�_dgZYd�q�
km�Ydlg�_jY\g�\]�Ye]fYrY3,�\!�Hj]k]flY�mf�\�^a[al�]f�dY�hjgl][[a�f�
\]�YeZa]fl]k�\md[]Y[m�[gdYk�q�\]�Y_mYk�[gflaf]flYd]k�]f�_]f]jYd�
 dY_mfYk$�_dY[aYj]k$�̀ me]\Yd]k$�]klmYjagk$�[mjkgk�\]�Y_mY$�]l[&!3�]!�
=pakl]�mfY�af[gehd]lY�hjgl][[a�f�\]�YeZa]fl]k�eYjafgk�q�eYjafgk�
[gkl]jgk� Y[lmYde]fl]�k�dg�k]�[m]flY�[gf�($/-��\]�dY�kmh]j^a[a]�
\]d�EYj�L]jjalgjaYd�ZYbg�hjgl][[a�f$�[dYjYe]fl]�fg�]kl~f�hjgl]_a%
\gk�fme]jgkgk�][gkakl]eYk�eYjafg�[gkl]jgk�q�faf_mfg�e~k�Ydd~�
\]�dYk�-�eaddYk�[]j[YfYk�Y�dY�[gklY&!3�q�^!�La]f]�mf�afkm^a[a]fl]�hjg%
l][[a�f�\]d�hYljaegfag�[mdlmjYd�]f�dYk�~j]Yk�hjgl]_a\Yk&-�

*!�� <]Zada\Y\]k�]f�km�eYj[g�d]_Yd$�im]�k]�eYfa^a]klYf�]f2�Y!�DY�Ymk]f%
[aY�\]�j]_mdY[agf]k�j]kh][lg�Y�\]l]jeafY\Yk�[Yl]_gj�Yk�g�nY[�gk�
fgjeYlangk� ]f� j]dY[a�f� Y� \]l]jeafY\Yk� kalmY[agf]k� [gf^da[lanYk$�
im]�aeha\]f�Yk]_mjYj�dY�Y\][mY\Y�_]kla�f�\]�dYk�~j]Yk�hjgl]_a\Yk�
]f�dgk�\a^]j]fl]k�]khY[agk� Hgj�]b]ehdg$�lg\Yn�Y�fg�`Y�]fljY\g�]f�
na_]f[aY�mf�J]_dYe]flg�hYjY� dYk�9HH!3�Z!�DaealY[agf]k� bmj�\a[Yk�
hYjY�]d�egfalgj]g$�[gfljgd�q�na_adYf[aY�\]�dYk�~j]Yk�hjgl]_a\Yk�h�%
Zda[Yk�q�hjanY\Yk� Hgj�]b]ehdg$�k]�daealY�\]eYkaY\g�dY�[YhY[a\Y\�
^ak[YdarY\gjY�\]�dgk�_mYj\YhYjim]k!3�[!�DY�af]pakl]f[aY�\]�mfY�na%
ka�f�kakl�ea[Y�\]�[gfbmflg�hYjY�j]_mdYj� dYk�~j]Yk�hjgl]_a\Yk�]f�
l�jeafgk� bmj�\a[gk3�q�\!�D]flalm\�]f�dY�Y\][mY[a�f�\]�fgjeYlanYk�
afl]jfYk�hYjY�aehd]e]flYj�dgk�[gehjgeakgk�Y\imaja\gk�hgj�]d�=k%
lY\g�\]�;`ad]�]f� dgk� ljYlY\gk� afl]jfY[agfYd]k�]f�]d�~eZalg�\]� dY�
hjgl][[a�f�\]d�hYljaegfag�fYlmjYd�%�[mdlmjYd&.

+!�� <an]jkgk�hjgZd]eYk� afklalm[agfYd]k$�Y\eafakljYlangk$�gh]jY[agfY%
d]k�q�̂ afYf[a]jgk&�=pakl]f�nYjagk$�h]jg�dgk�e~k�hj]g[mhYfl]k�kgf2�Y!�
E][Yfakegk�daealY\gk�hYjY�̂ Y[adalYj�dY�Y\eafakljY[a�f�\]�dYk�~j]Yk�
hjgl]_a\Yk�]f�]khY[agk�hjanY\gk�q�^ak[Yd]k3�Z!�=d�]k[Ykg�\]kYjjgddg�
\]�dY�afn]kla_Y[a�f�]f�]d�~eZalg�\]�dYk�~j]Yk�hjgl]_a\Yk3�[!�Mf�ZYbg�
fan]d�\]�[gf[a]f[aY�h�Zda[Y�q�]f�dgk�lgeY\gj]k�\]�\][akagf]k�hgd�%
la[Yk�kgZj]�dY�aehgjlYf[aY�\]�dY�Zag\an]jka\Y\$�dYk�~j]Yk�hjgl]_a\Yk�
q�]d�hYljaegfag�YeZa]flYd�]f�_]f]jYd3�\!�=k[Ykg�\]kYjjgddg�\]�dY�

,�� Dgk�`glkhglk�kgf�kalagk�g�hmflgk�_]g_j~^a[gk�\]�nYdgj�emf\aYd�hgj�km�\]klY[Y\Y�Zag\an]jka\Y\$�
im]�[gfka\]jYf�Yd�eakeg� la]ehg�mf� aehgjlYfl]�_jY\g�\]�]f\]eakeg�[gf�mfY�hj]g[mhYfl]�
kalmY[a�f�\]�Ye]fYrY&�=d�`glkhgl�É;`ad]Yf�Oafl]j�JYaf^Ydd%NYd\anaYf�>gj]klkÊ� É:gkim]k�;`ad]%
fgk�L]ehdY\gk�NYd\anaYfgk�q�\]�DdmnaY�Afn]jfYdÊ!�[mZj]�+1&/),&*((�`][l~j]Yk�\]�dY�hYjl]�[]fljg�
fgjl]�\]�;`ad]�q�]d�Zgj\]�g]kl]�\]�9j_]flafY$�\]k\]�dY�[gklY�\]d�G[�Yfg�HY[�^a[g�Y�dY�[meZj]k�
\]�dgk�9f\]k&�=kl]�`glkhgl�[gehj]f\]�Ydj]\]\gj�\]�mf�,(��\]d�l]jjalgjag�[`ad]fg�[gflaf]flYd�
]�af[dmq]�dYk�akdYk�\]�KYf�>�dap�q�KYf�9eZjgkag�q�]d�9j[`aha�dY_g�\]�BmYf�>]jf~f\]r&�S]f�d�f]YU�
ooo&Zag\an]jkalq`glkhglk&gj_�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&

-�� ;GF9E9$�9fl][]\]fl]k�hYjY�mfY�hgd�la[Y�fY[agfYd�\]�~j]Yk�hjgl]_a\Yk$�gh&�[al&$�h~_afYk�)*�q�)+&
.�� AZa\&$�h~_afYk�)-$�).�q�)/&
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[YhY[alY[a�f�q� ^gjeY[a�f�\]�j][mjkgk�`meYfgk�]� afklalm[agfYd]k�
]f�]d�~eZalg�\]�dYk�~j]Yk�hjgl]_a\Yk3�]!�MfY�afklalm[agfYda\Y\�Ye%
Za]flYd�im]�fg�_YjYflarY�dY�hj]n]f[a�f�\]�Ye]fYrYk�]f�dYk�~j]Yk�
hjgl]_a\Yk�h�Zda[Yk3�^!�Dgk�lj~eal]k�Yfl]�dY�Ymlgja\Y\�Y\eafakljY%
\gjY�\]d�kakl]eY�hm]\]f�j]kmdlYj� l]\agkgk$�]pl]fkgk�q� d]flgk3�_!�
=pakl]f[aY�\]�mf�_jYf�f�e]jg�\]�^a_mjYk$�\aklaflYk�\]�dYk�[Yl]_g%
j�Yk�[gfka\]jY\Yk�]f�]d�KF9KH=$�im]�[gfklalmq]f�~j]Yk�hjgl]_a\Yk�
na_]fl]k�]f�;`ad]$�\]h]f\a]fl]k�\]�\a^]j]fl]k�gj_Yfakegk�h�Zda[gk�
q�j]kh][lg�\]�dYk�[mYd]k�fg�]pakl]�em[`Y�[dYja\Y\�fa�e][Yfakegk�
]klYf\YjarY\gk� \]� Y\eafakljY[a�f� q� eYf]bg3� `!� Af[gehYlaZada\Y\�
[Yka�YZkgdmlY�[gf�]d�\]kYjjgddg�\]�Y[lana\Y\]k�\]�\an]jkY��f\gd]�]f�
dYk�rgfYk�hjgl]_a\Yk3�a!�>YdlY�\]�[gflafma\Y\�q�[gf][lana\Y\�]flj]�
dYk�\an]jkYk�~j]Yk�hjgl]_a\Yk�Y�dg�dYj_g�\]d�l]jjalgjag�fY[agfYd$�dg�
im]�\a^a[mdlY�ZYklYfl]�km�Y\eafakljY[a�f�q� ^ak[YdarY[a�f3� b!� Afkm^a%
[a]fl]�_]kla�f�\]d�[gfg[aea]flg�kgZj]�~j]Yk�hjgl]_a\Yk� ]ph]ja]f%
[aY$�af^gjeY[a�f$�Yjla[mdY[a�f$�afn]kla_Y[a�f$�]l[&!3�c!�>YdlY�\]�mfa%
^gjea\Y\�\]�[jal]jagk�]f�dY�Yhda[Y[a�f�\]�dY�fgjeYlanY�YeZa]flYd�q�
kgZj]�~j]Yk�hjgl]_a\Yk�]flj]�dYk�afklalm[agf]k�[gf�[geh]l]f[aY�]f�
]d�l]eY3�q�d!�Afkm^a[a]f[aY�hj]kmhm]klYjaY� dgk�j][mjkgk�Yka_fY\gk�
hYjY�]d�^afYf[aYea]flg�\]�~j]Yk�hjgl]_a\Yk�h�Zda[Yk�Y�fan]d�dg[Yd$�
j]_agfYd�q�fY[agfYd�fg�Yd[YfrYf�hYjY�km�\]Za\Y�eYfl]f[a�f!&

,!�� DYk�9HH�fg�kgf�mf�]d]e]flg�[]fljYd�\]fljg�\]d�KF9KH=$�fg�gZk%
lYfl]�km�]fgje]�aehgjlYf[aY�hYjY�dY�[gfk]jnY[a�f�YeZa]flYd�\]d�
hY�k&�Ka� [gfka\]jYegk� dgk�hjgZd]eYk�im]�]f^j]flY�]d�KF9KH=�q�
im]�_jYf�hYjl]�\]�dgk�Za]f]k�afem]Zd]k�\]�fm]kljg�hY�k� ]kh][�%
^a[Ye]fl]�\]� dYk�~j]Yk�hjgl]_a\Yk!�kgf�\]�hjgha]\Y\�hjanY\Y$�]k�
]na\]fl]�im]�dYk�9HH�hm]\]f�YhgjlYj�em[`g�hYjY�kmh]jYj�dYk�\]^a%
[a]f[aYk�]�afkm^a[a]f[aYk�\]d�kakl]eY&�DYe]flYZd]e]fl]$�dY�Y[lmYd�
kalmY[a�f�\]�dYk�9HH�]f�;`ad]�fg�]k�fY\Y�Yd]flY\gjY&

� DYk� hjaf[ahYd]k� ZYjj]jYk� im]� ]f^j]flYf� dYk� 9HH� ]f� ;`ad]$� kgf2�
Y!� DY� Ymk]f[aY� \]� Yhgjl]k� ^afYf[a]jgk� ]pl]jfgk� im]� [gfljaZmqYf�
Y�kgkl]f]j�]d�]k^m]jrg�\]�[gfk]jnY[a�f�im]�j]YdarYf�dgk�hjanY\gk�
]f�]klYk�~j]Yk�\]d� l]jjalgjag�fY[agfYd/3� Z!� DY�\�Zad� [YhY[a\Y\�\]�
dgk�_]klgj]k�hYjY�j]YdarYj�mfY�[gfk]jnY[a�f�]^][lanY3�[!�Dgk�nY[�gk�
d]_Yd]k�im]�aeha\]f�Yk]_mjYj�mfY�[gfk]jnY[a�f�\]�dYj_g�hdYrg�q�

/�� =f�;`ad]� dYk�9HH�kgf�]ehj]f\a\Yk�]f�km�eYqgj�Y�hgj�h]jkgfYk�fYlmjYd]k$�\]� ^gjeY� af\ana%
\mYd�g�Y_jmhY\Yk�]f�\aklaflYk�^a_mjYk$�d]_Yd]k�g�af^gjeYd]k� Hgj�]b]ehdg$�dYk�[gemfa\Y\]k�\]�
[gfk]jnY[a�f!&� Dgk�hjae]jgk� j]_akljgk�\]d�;]fljg�\]� Afn]kla_Y[a�f� q�HdYfa^a[Y[a�f�\]d�E]\ag�
9eZa]fl]� ;AHE9!�\]l][lYjgf�im]�]d�.-��\]�dgk�_]klgj]k�\]�9HH�[gjj]khgf\�Yf�Y�]kl]�h]j^ad&�
9�km�n]r$�dgk�j]kmdlY\gk�\]d�hjgq][lg�>E9E�\]�;AHE9�]f�dY�<�[aeY�J]_a�f�[gf^ajeYjgf�im]�
dYk�h]jkgfYk�fYlmjYd]k�YZYj[Yf�[]j[Y�\]d�..��\]d�lglYd�\]�hjgha]lYjagk�\]�9HH$�kgZj]kYda]f\g�
dgk�hjgha]lYjagk�jmjYd]k�hYjY�ima]f]k�dY�[gfk]jnY[a�f�]k�mfY�Y[lana\Y\�[gehd]e]flYjaY�Y�dgk�
mkgk�hjg\m[langk�ljY\a[agfYd]k$�lYd]k�[geg�dY�Y_ja[mdlmjY$�dY�_YfY\]j�Y�q�dY�]pljY[[a�f�g�eYf]bg�
^gj]klYd&�
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l]f]j�[]jl]rY� bmj�\a[Y�^j]fl]�Y�\]l]jeafY\Yk�kalmY[agf]k3�q�\!�DY�
Ymk]f[aY�\]�`]jjYea]flYk�]�af[]flangk�Y\][mY\gk�hYjY�hjgegn]j�
km�[j]Y[a�f�q�_YjYflarYj�km�hjgl][[a�f&�

:&%�� DY� =kljYl]_aY�FY[agfYd� \]�:ag\an]jka\Y\� q� dY� f][]ka\Y\� \]� `]%
jjYea]flYk�d]_Yd]k�Y\][mY\Yk�hYjY�dY�hjgl][[a�f�\]d�hYljaegfag�
YeZa]flYd�q�dY�Zag\an]jka\Y\�\]d�l]jjalgjag�fY[agfYd&�

LgeYf\g�]f�[gfka\]jY[a�f�dYk�[j�la[Yk�Yd�KF9KH=$� dY�_jYf�j]d]nYf[aY�
im]�la]f]f�dYk�~j]Yk�hjgl]_a\Yk�hYjY�fm]kljY�jaim]rY�][gd�_a[Y�q�]d�\]%
kYjjgddg�\]�fm]kljg�hY�k$�q�]d�[mehdaea]flg�\]�dgk�ljYlY\gk�afl]jfY[ag%
fYd]k�jYla^a[Y\gk�hgj�fm]kljg�hY�k�q�im]�k]�]f[m]fljYf�na_]fl]k� LjYlY%
\gk�\]�DaZj]�;ge]j[ag�q�dY�;gfn]f[a�f�kgZj]�dY�<an]jka\Y\�:agd�_a[Y�\]�
)11,!$�fm]kljg�_gZa]jfg�`Y�hjgegna\g�mfY�k]ja]�\]�afa[aYlanYk� \]�[gjlg�
q�dYj_g�hdYrg!�\]klafY\Yk�Y�Yd[YfrYj�mfY�eYqgj�q�e]bgj�hjgl][[a�f�\]d�
hYljaegfag�YeZa]flYd�q�dY�Zag\an]jka\Y\�\]d�l]jjalgjag�fY[agfYd$�]flj]�dYk�
[mYd]k� fgk� j]^]jaj]egk� Y� dY�(VWUDWHJLD�1DFLRQDO� GH� %LRGLYHUVLGDG� \� VX�
3ODQ�GH�$FFLyQ�GH�3DtV�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUDWHJLD�1DFLRQDO�GH�
%LRGLYHUVLGDG��

=flj]� dgk�Y�gk�*(((�q�*((*� dY�;geaka�f�FY[agfYd�\]d�E]\ag�9eZa]fl]�
 ;GF9E9!�dd]n��Y\]dYfl]�mf�hjg[]kg�\]�a\]fla^a[Y[a�f�\]�kalagk�hjagja%
lYjagk�hYjY�dY�[gfk]jnY[a�f�YeZa]flYd�]f�fm]kljg�hY�k3�hgkl]jagje]fl]$�
]f�\a[a]eZj]�\]�*((+$�̂ m]�YhjgZY\Y�hgj�]d�;gfk]bg�\]�Eafakljgk�dY�\]fg%
eafY\Y�(VWUDWHJLD�1DFLRQDO�GH�%LRGLYHUVLGDG�q$�]f�YZjad�\]�*((-$�g[mjjaj�Y�
dg�eakeg�[gf�]d�3ODQ�GH�$FFLyQ�GH�3DtV�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUD�
WHJLD�1DFLRQDO�GH�%LRGLYHUVLGDG0&�9eZgk�\g[me]flgk�kgf�mfY�j]khm]klY�
Y�dgk�[gehjgeakgk�afl]jfY[agfYd]k�Y\ghlY\gk�hgj�]d�=klY\g�\]�;`ad]�Yd�
jYla^a[Yj�dY�;gfn]f[a�f�kgZj]�dY�<an]jka\Y\�:agd�_a[Y�\]�)11,&1�

9k�$�Yd�]klYZd][]j�kmk�ÉGZb]langk�]kh][�^a[gkÊ$�dY�(VWUDWHJLD�1DFLRQDO�GH�
%LRGLYHUVLGDG�]klYZd][]�im]�ÉK]�hjghgf\j~f�Y[[agf]k�im]�Yhmfl]f�Y�dY�
kmh]jnan]f[aY�]f�]d�dYj_g�hdYrg�\]�dY�Zag\an]jka\Y\�j]hj]k]flYlanY�]f�]d�
~eZalg�\]�dgk�][gkakl]eYk$�]kh][a]k�q�_]f]k�\]d�hY�k$�[ge]frYf\g�[gf�

0�� Dgk�l]plgk�\]�dY�É=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\Ê�q�]d�ÉHdYf�\]�9[[a�f�\]�HY�k�hYjY�dY�
Aehd]e]flY[a�f�\]�dY�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\�*((,%*()-2�Hjghm]klYk�\]�hY�k�hYjY�
YnYfrYj�eYf[gemfY\Ye]fl]�]f�dY�[gfk]jnY[a�f�q�mkg�kgkl]faZd]�\]d�hYljaegfag�fYlmjYdÊ&�S=f�
d�f]YU� `llh2''ooo&afaY&[d'j][mjkgk_]f]la[gk'\]k[Yj_Yk'=kljYl]_aYF9[agfYd:ag\an]jka\Y\&h\^�
 DY� =kljYl]_aY!� q� `llh2''ooo&afaY&[d'j][mjkgk_]f]la[gk'\]k[Yj_Yk'HdYf9[[agfHYak*((,W*()-&
h\^� =d�HdYf�\]�9[[a�f!�S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

1�� =kl]�ljYlY\g�afl]jfY[agfYd�kmj_a��\]�dY�;meZj]�\]�dY�La]jjY$�[]d]ZjY\Y�]f�J�g�\]�BYf]ajg�]f�
)11*$�q�`Y�ka\g�jYla^a[Y\g�hgj�)/*�hY�k]k&�E]\aYfl]�]kl]�\g[me]flg�dgk�=klY\gk�^ajeYfl]k�k]�
[gehjge]l]f�Y�afn]jlaj�dY�[mjnY�\]�\]k[]fkg�_dgZYd�im]�]ph]jae]flY�dY�\an]jka\Y\�Zagd�_a[Y�]f�
]d�emf\g$�hYjY�dg�[mYd�mfY�\]�kmk�\akhgka[agf]k�mj_]�Y�dgk�=klY\gk�^ajeYfl]k�Y�[j]Yj�mfY�j]\�
\]�~j]Yk�hjgl]_a\Yk�im]�h]jealY�hgf]j�ZYbg�Yd_mfY�[Yl]_gj�Y�\]�hjgl][[a�f�Y�dg�e]fgk�mf�)(��
\]�dY�kmh]j^a[a]�\]�dgk�][gkakl]eYk�j]d]nYfl]k�Y�fan]d�fY[agfYd�Yfl]k�\]d�Y�g�*()(&�DY�hm]klY�]f�
hj~[la[Y�\]�]kl]�ljYlY\g�k]�`Y�naklg�]flgjh][a\Y�hgjim]�Yd_mfgk�hY�k]k�[dYn]$�fg�dg�`Yf�jYla^a[Y%
\g&�;`ad]$�hgj�km�hYjl]$�k��dg�`Y�jYla^a[Y\g$�k]�]f[m]fljY�na_]fl]�q�[gfklalmq]�d]q�\]�dY�J]h�Zda[Y�
 <K�)1.+$�\]d�.�\]�eYqg�\]�)11-!&
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]d�]klYZd][aea]flg$�Yd�e]fgk$�\]�dY�hjgl][[a�f�\]d�)(��\]�dY�kmh]j^a[a]�
\]�[Y\Y�mfg�\]�dgk�][gkakl]eYk�j]d]nYfl]k�Yfl]k�\]d�*()(Ê$� dg�im]�k]�
j]dY[agfY� ]klj][`Ye]fl]� [gf� ]d� j]k_mYj\g� \]� dYk� ~j]Yk� hjgl]_a\Yk&)(�
=kl]�]b]�\aj][lgj�k]�]f[m]fljY�lYeZa�f�j]^d]bY\g�]f�nYjaYk�Y[[agf]k�]k%
h][�^a[Yk�\]d�3ODQ�GH�$FFLyQ�SDUD�OD�,PSOHPHQWDFLyQ�GH�OD�(VWUDWHJLD�1D�
FLRQDO�GH�%LRGLYHUVLGDG��������������$�ka]f\g�mfY�\]�kmk�afa[aYlanYk�e~k�
j]d]nYfl]k�dY�\]�_]f]jYj�mfY�Hgd�la[Y�FY[agfYd�\]�Þj]Yk�Hjgl]_a\Yk�im]�
afl]_j]�q�Yjla[md]�dYk�hgd�la[Yk�k][lgjaYd]k$�[gfka\]jYf\g�dgk�[gehgf]f%
l]k�l]jj]klj]k�q�Y[m~la[gk�]f�~eZalgk�hjanY\gk�q�h�Zda[gk$�]�af[dmq]f\g�
lYflg�dYk�[Yl]_gj�Yk�g^a[aYd]k�[geg�gljYk�^a_mjYk�\]�hjgl][[a�f�na_]fl]k�
]f�fm]kljg�hY�k&))�

HYjY�Yd[YfrYj�dYk�YeZa[agkYk�e]lYk�^abY\Yk�hgj�lYd]k�\g[me]flgk$�k]�
f][]kalY$�hjae]jg$�afn]jlaj�mfY�_jYf�kmeY�\]�\af]jg�]f�]kl]�k]fla\g3)*�
q$�k]_mf\g$�aehd]e]flYj�dgk�afkljme]flgk�]�af[]flangk�f][]kYjagk�hYjY�
hg\]j�_YjYflarYj�dY�hjgl][[a�f�]^][lanY�\]�fm]kljg�hYljaegfag�YeZa]flYd�
q�Zag\an]jka\Y\&�

HYjY�]klgk�]^][lgk�k]j~�hj][akg$�Y\]e~k$�im]�dYk�9HH�\]k]eh]�]f�mf�
hYh]d�^mf\Ye]flYd$�[gehd]e]flYf\g�kmk�]k^m]jrgk�[gf�dgk�j]YdarY\gk�
hgj� ]d� k][lgj� h�Zda[g&� Dg�Yfl]jagj$� k]� bmkla^a[Y�\]Za\g�Y�im]$� [geg� qY�
`]egk�k]�YdY\g�]f�hmflgk�Yfl]jagj]k$�mf�_jYf�hgj[]flYb]�\]�dgk�Za]f]k�
jY�[]k�\]�fm]kljg�hY�k�kgf�\]�hjgha]\Y\�hjanY\Y� em[`gk�\]�dgk�[mYd]k�
[gjj]khgf\]f�Y� VLWLRV�SULRULWDULRV� UHJLVWUDGRV!� q�hgjim]$�Y�f�[mYf\g�fg�
]pakl]f�dgk�]kl�emdgk�km^a[a]fl]k$�]pakl]�mf�aehgjlYfl]�f�e]jg�\]�\m]%
�gk�hjanY\gk�afl]j]kY\gk�]f�hjgl]_]j�kmk�afem]Zd]k�im]�fg�`Yf�hg\a\g�
g�̀ Yf�\][a\a\g�fg�̀ Y[]jdg�hgjim]�fm]kljY�d]_akdY[a�f�fg�d]k�hjghgj[agfY�
dYk�`]jjYea]flYk�Y\][mY\Yk�fa�km^a[a]fl]k�hYjY�Yim]ddg&)+

)(�� ;GF9E9$�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\$�gh&�[al$�h~_afY�)-&�
))�� ;GF9E9$�HdYf�\]�9[[a�f�hYjY�dY�Aehd]e]flY[a�f�\]�dY�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\�

 *((,�%�*()-!$�gh&�[al&$��h~_afYk�+*�Y�+.&
)*�� 9d_mfYk�]klaeY[agf]k�j]YdarY\Yk�`YZdYf�\]�Ydj]\]\gj�\]�)((�Y�).(�eaddgf]k�\]�\�dYj]k$�]k�\][aj�

]flj]�*(�q�+(�n][]k�]d�hj]kmhm]klg�gh]jY[agfYd�\]d�Y�g�*((-&�Gj_YfarY[a�f�hYjY�dY�;ggh]jY%
[a�f�q�]d�<]kYjjgddg�=[gf�ea[g� G=;<!�%�;geaka�f�=[gf�ea[Y�hYjY�9e�ja[Y�DYlafY�q�]d�;YjaZ]�
 ;=H9D!2�=fnajgfe]flYd�H]j^gjeYf[]�J]na]ok$�;`ad]$�*((-$�h~_afY�)(0&

)+�� DYk�9HH�`Yf�]na\]f[aY\g�mf�af[j]e]flg�]f�]d�hY�k�\]k\]�[gea]frgk�\]�dgk�Y�gk�1(&�=k�hgj�
]ddg�im]�dY�=kljYl]_aY�FY[agfYd�\]�:ag\an]jka\Y\�hYjY�dY�=[gjj]_a�f�\]�dgk�:gkim]k�E]\al]jj~%
f]gk�q�km�[gjj]khgf\a]fl]�HdYf�\]�9[[a�f$�Yk��[geg�dY�Hgd�la[Y�FY[agfYd�\]�Þj]Yk�Hjgl]_a\Yk�
]dYZgjY\Y�hgj�dY�;GF9E9$�Y\eal]f�]d�Yhgjl]�]kljYl�_a[g�im]�dYk�9HH�]kl~f�\]klafY\Yk�Y�[me%
hdaj&�Fg�gZklYfl]$�Y�dY�^][`Y$�]d�hY�k�[Yj][]�\]�afkljme]flgk�j]d]nYfl]k�\]�hgd�la[Y�h�Zda[Y�im]�
hjgem]nYf�g�Yd�e]fgk�j][gfgr[Yf�]d�Yhgjl]�\]�dYk�afa[aYlanYk�\]�[gfk]jnY[a�f�hjanY\Yk&� K=%
HèDN=<9�D&$�;dYm\aY�q�NADD9JJG=D�N&$�HYZdg2�ÉK]jna[agk�=[gkakl�ea[gk�q�>afYf[aYea]flg�\]�dY�
;gfk]jnY[a�f�HjanY\Y�]f�;`ad]Ê$�]f�J]naklY�9eZa]fl]�q�<]kYjjgddg$�ngdme]f�PPAA�F��)$�;]fljg�\]�
Afn]kla_Y[a�f�q�HdYfa^a[Y[a�f�\]d�E]\ag�9eZa]fl]� ;AHE9!$�*((.$�h&�).!&

� 9mfim]�fg�]pakl]f�j]_akljgk�g^a[aYd]k$�\an]jkgk�]klm\agk�\]�gj_YfarY[agf]k�fg�_mZ]jfYe]flY%
d]k�`Yf�afl]flY\g�\ae]fkagfYj�dY�eY_falm\�\]d�^]f�e]fg�\]�dY�[gfk]jnY[a�f�hjanY\Y�]f�;`ad]&�
=d�hjae]j�[YlYkljg�\]�9HH�^m]�j]YdarY\g�hgj�]d�;]fljg�\]�Afn]kla_Y[a�f�q�HdYfa^a[Y[a�f�\]d�E]\ag�
9eZa]fl]� ;AHE9!�]f�)11/$�[gfl~f\gk]�]flgf[]k�+1�]ehj]f\aea]flgk�\]�[gfk]jnY[a�f�\]�la]%
jjYk�hjanY\Yk&�Hgj�km�hYjl]$�mfY�afn]kla_Y[a�f�dd]nY\Y�Y�[YZg�a_mYde]fl]�hgj�;AHE9�\]l][l��]f�
]d�Y�g�*(()�Ydj]\]\gj�\]�-(�9HH�k�dg�]f�dY�P�J]_a�f$�ka]f\g�]ddYk�]f�km�_jYf�eYqgj�Y�\]�lYeY�g�
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Hgj� ]d� [gfljYjag$� ka� j]nakYegk� dY�fgjeYlanY� \]� Yd_mfgk�\]� dgk� hY�k]k�
\]kYjjgddY\gk�hg\j]egk�[gehjgZYj�im]��klgk�k��af[dmq]f�\an]jkgk�afk%
ljme]flgk� fg� k�dg� hYjY� hjgegn]j� dY� [gfk]jnY[a�f� YeZa]flYd� hjanY\Y�
kafg�lYeZa�f�hYjY�h]jealaj�Y�ima]f]k�\]kYjjgddYf�hjgq][lgk�g�Y[lana\Y%
\]k�im]�Y^][lYf�dgk�j][mjkgk�fYlmjYd]k$�eala_Yj$�j]hYjYj�q'g�[geh]fkYj�
kmk�aehY[lgk�]f�]d�e]\ag�YeZa]fl]&),�

Hgj� lg\g� dg� ]phm]klg$� `Y� ka\g�f][]kYjag�eajYj�`Y[aY� ]d� ]pljYfb]jg� ]f�
Zmk[Y� \]� `]jjYea]flYk� Y\][mY\Yk� im]� mfY� n]r� Y\YhlY\Yk� Y� fm]kljY�
j]Yda\Y\�]� aehd]e]flY\Yk�h]jealYf�Yd[YfrYj� dYk�e]lYk�\]�[gfk]jnY%
[a�f�YeZa]flYd�im]�fm]kljg�hY�k�k]�`Y�hjghm]klg�Y�[gjlg�q�dYj_g�hdYrg&

;&%�� DY�]ph]ja]f[aY�]pljYfb]jY�]f�eYl]jaY�\]�[gfk]jnY[a�f�YeZa]flYd�
hjanY\Y�q�km�af^dm]f[aY�]f�fm]kljg�hY�k�

=f�]d�\]j][`g�[gehYjY\g�]pakl]�mfY�emq�nYjaY\Y�_YeY�\]�afkljme]f%
lgk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]%
\Y\�hjanY\Y$�im]�`Yf�af^dm]f[aY\g�Y�;`ad]�]f�]klY�eYl]jaY&�9�[gflafmY%
[a�f$�j]nakYj]egk�Yim]ddYk�im]�la]f]f�eYqgj�aehgjlYf[aY�]f�j]dY[a�f�Yd�
gZb]lg�\]�fm]kljg�]klm\ag&

)!�� =klY\gk�Mfa\gk�\]�9e�ja[Y

� <]fljg�\]�dY�_jYf�nYja]\Y\�\]�`]jjYea]flYk�\]�[gfk]jnY[a�f�Ye%
Za]flYd�hjanY\Y�]klY\gmfa\]fk]� Dgk�\]j][`gk�j]Yd]k�\]�[gfk]jnY%
[a�f$�dY�\][dYjY[a�f�h�Zda[Y�\]�~j]Yk�hjgl]_a\Yk�hjanY\Yk$�dgk�[gf%
n]fagk�\]�eYf]bg$� dgk� af[]flangk� ^ak[Yd]k$� ]l[&!$� lg\Yk� dYk� [mYd]k�
`Yf�[gfljaZma\g�Y�`Y[]j�\]��klY�mf�^]f�e]fg�hjg_j]kang�q�]palgkg$�
fgk�Yng[Yj]egk�Yd�]klm\ag�\]� dgk�\]j][`gk�j]Yd]k�\]�[gfk]jnY%
[a�f$�]f�_]f]jYd$�q�\]�dYk�VHUYLGXPEUHV�GH�FRQVHUYDFLyQ�R�HFROyJLFDV$�
]f�hYjla[mdYj&�

h]im]�g�q�e]\aYfg&� K=HèDN=<9�D&�;dYm\aY2�;gfk]jnY[a�f�HjanY\Y�]f�dY�J]_a�f�\]�Dgk�DY_gk2�
D][[agf]k�q�<]kY^�gk�hYjY�mfY�Afklalm[agfYda\Y\�HjghaY$�]f�J]naklY�9eZa]fl]�q�<]kYjjgddg$�ng%
dme]f�PNAAA�F��)$�;]fljg�\]�afn]kla_Y[a�f�q�HdYfa^a[Y[a�f�\]d�E]\ag�9eZa]fl]� ;AHE9!$�*((*$�h&�
,*!&�E~k�j][a]fl]e]fl]$�k]�`Y�[Yd[mdY\g�im]�`Yq�kgZj]�-((�afa[aYlanYk�hjanY\Yk�\]�[gfk]jnY[a�f�
]f�;`ad]$�YZYj[Yf\g�mfY�kmh]j^a[a]�lglYd�[]j[YfY�Y�)&/((&(((�`][l~j]Yk�dg�im]�]imanYd]$�Yhjgpa%
eY\Ye]fl]$�Yd�))��\]�dYk�~j]Yk�af[dma\Yk�]f�]d�KF9KH=&�;GF9E9$�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk�
\]�Hjgha]\Y\�HjanY\Y�S=f�d�f]YU�`llh2''[gfYeY&[d'hgjlYd')+()'Yjla[d]%+,.*/&`led�S^][`Y�\]�[gf%
kmdlY2�)(�\]�eYjrg�\]�*()(U&

),�� ;GF9E9$� =klm\ag� \]� afkljme]flgk� ][gf�ea[gk� hYjY� af[]flanYj� dY� [j]Y[a�f� \]� ~j]Yk� kad%
n]klj]k� hjgl]_a\Yk� \]� hjgha]\Y\�hjanY\Y$� hmZda[Y\g� hgj� ]d� ;]fljg� \]�<]j][`g�9eZa]flYd� \]�
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� DY� d]_akdY[a�f�Zjal~fa[Y�[gfl]ehdY�]d�\]j][`g�j]Yd�\]�k]jna\me%
Zj]$� h]jg�Yd� a_mYd� im]�]d� j]klg� \]� dYk� d]_akdY[agf]k�]mjgh]Yk� k]�
eYfla]f]� ]f� dY� ^a_mjY� ljY\a[agfYd$� kaf� ]daeafYj� dYk� j]klja[[agf]k�
hjghaYk�\]d�afkljme]flg�hYjY�Yhda[YjdYk�Y�dY�[gfk]jnY[a�f&�Dg�im]�
k��`Yf�\]kYjjgddY\g�]palgkYe]fl]�]f�]kl]�k]fla\g$�]k�mfY�afklalm%
[a�f�\]fgeafY\Y�[gn]fYflk�[mqgk� daf]Yea]flgk�_]f]jYd]k�hYkY%
j]egk�Y�j]nakYj�qY�im]�hgj�km�_jYf�Yehdalm\�q�^d]paZada\Y\�j]kmdlY�
kmeYe]fl]�afl]j]kYfl]�\]�[gfka\]jYj&

� =d�FRYHQDQW�]k�Émf�Y[m]j\g$�[gfn]f[a�f�g�hjge]kY�]flj]�\gk�g�e~k�
hYjl]k� mfY�\]�dYk�[mYd]k�\]Z]�l]f]j�]d�\]j][`g�Y�\akhgf]j�\]�mf�
Za]f�afem]Zd]�]f�]d�[Ykg�im]�k]�Yhdaim]�kgZj]�la]jjYk�Y�[gfk]jnYj!$�
]klahmdY\Y�]f�mf�[gfljYlg�]k[jalmjY\g$�]f�im]�mfY�\]�dYk�hYjl]k�k]�
[gehjge]l]�[gf�dY�gljY�Y�mfY�gZda_Y[a�f�\]�`Y[]j�g�fg�`Y[]jÊ&*,

� 9\eal]�\an]jkYk�[dYka^a[Y[agf]k2�Kmb]lg�Y�[gf\a[a�f�g�hmjY�q�kae%
hd]3�Y^ajeYlanY� gZda_Y[a�f�\]�`Y[]j!�g�f]_YlanY� gZda_Y[a�f�\]�fg�
`Y[]j!3�]phj]kY�g�l~[alY� hj]kmea\Y�hgj�dY�d]q�\]�dYk�hYdYZjYk�\]�
mf�[gfljYlg!3�_]f]jYd�g�]kh][�^a[Y3�hjaf[ahYd�g�Y[[]kgjaY3�q�UHDO��HQ�
FXDQWR�VLJXH�D�OD�SURSLHGDG�LQGHSHQGLHQWH�GH�VX�WLWXODU��g�h]jkgfYd&�

� K]�]klYZd][]f�]f�Z]f]^a[ag�\]�mfY�gj_YfarY[a�f�h�Zda[Y�g�hjanY\Y�
[geh]l]fl]�]f�eYl]jaY�\]�[gfk]jnY[a�f$�im]�k]j~�km�lalmdYj� Hgj�
]b]ehdg$�dY�=f_dak`�FYlmj]$�dY�9mlgja\Y\�\]�HYjim]k�FY[agfYd]k�g�
[a]jlYk�GF?�%�Ljmklk!&

� =pakl]�hd]fY�daZ]jlY\�\]�dYk�hYjl]k�hYjY�Y[gj\Yj�dYk�[YjY[l]j�kla[Yk�
\]� ]kl]� \]j][`g$� hm\a]f\g� [gfklalmajk]� [geg�mf�\]j][`g� j]Yd� g�
mfY�gZda_Y[a�f�h]jkgfYd$�Y�h]jh]lma\Y\�g�Y�mf�hdYrg�^abg$�]l[&�9\]%
e~k$�dY�_jYf�Yehdalm\�q�^d]paZada\Y\�\]�]klY�^a_mjY�`Y[]�hgkaZd]�im]�
k]�hm]\Y�[gfklalmaj�hYjY�_YjYflarYj2�dY�hgk]ka�f�\]�mf�hj]\ag�Y�mfY�
h]jkgfY3�mf�\]j][`g�Y�hYkg� kaeadYj�Y�k]jna\meZj]k�\]�hYkg!3�[gf�
^af]k� j][j]Y[agfYd]k$� [a]fl�^a[gk$� [mdlmjYd]k$�`akl�ja[gk�g�\]�[gf%
k]jnY[a�f�]f�_]f]jYd3�]flj]�gljgk&�Lg\Yn�Y�e~k$�hm]\]f�hY[lYjk]�Y�
hdYrg�^abg$�j]fgnYZd]�]f�]d�la]ehg�g�Y�h]jh]lma\Y\$�q�\]h]f\]j~�\]�dY�
ngdmflY\�]phj]kY�\]�dYk�hYjl]k�ka�dgk�\]j][`gk�q�gZda_Y[agf]k�\]janY%
\gk�\]d�[gn]fYfl�ka_m]f�Yd�hj]\ag�af\]h]f\a]fl]�\]�kmk�hjgha]lYjagk�
g�\]�[mYdima]j�ljYfk^]j]f[aY�g�ljYfkeaka�f�\]�\]j][`gk�kgZj]��d&�

� DYk�[YjY[l]j�kla[Yk�^afYd]k�\]�[Y\Y�FRYHQDQW�kgf�\ak]�Y\Yk�hgj�]d�
Y[m]j\g�]flj]�]d�\m]�g�\]�dY�hjgha]\Y\�q�dY�gj_YfarY[a�f�hjgha]lY%
jaY�\]d�[gn]fYfl� lalmdYj!&�K]�afk[jaZ]f�]f�]d�J]_akljg�\]�Hjgha]\Y\�
q� naf[mdYf� Y� dgk� hjgha]lYjagk� kmZka_ma]fl]k$� lYd� [geg� mfY� k]jna%

*,�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afYk�0�q�1&
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\meZj]�ljY\a[agfYd$�h]jg�Y�h]jh]lma\Y\&�=f�dY�hj~[la[Y$�]k�lYd�km�
�palg�im]�k]�af[gjhgjYf�[geg�\]j][`gk�q�gZda_Y[agf]k�]f�[gfljY%
lgk�\]�n]flY�g�Yjj]f\Yea]flg$�]f�dY�\gfY[a�f�\]�dY�hjgha]\Y\�g�]f�
]d�l]klYe]flg�im]�dY�ljYfkeal]&*-

� Hgj��dlaeg$�]f�[mYflg�Y�dgk�af[]flangk�̂ afYf[a]jgk� ljaZmlYjagk!�hYjY�
]d�hjgha]lYjag�k]�[m]flY�[gf�im]�dY�ZYbY�\]d�nYdgj�\]d�l]jj]fg�hgj�
dYk�j]klja[[agf]k�YeZa]flYd]k�im]�_]f]jY�mfY�ZYbY�\]d� aehm]klg�
\]�km[]ka�f&�9\a[agfYde]fl]$�ka�dY�afklalm[a�f�^Yngj][a\Y�[gf�]d�[g%
n]fYfl�]k�mfY�gj_YfarY[a�f�\]�[Yja\Y\�g�Z]f]^a[]f[aY� ljmkl!$��klY�
hm]\]�]ealaj�mf�[]jla^a[Y\g�\]�\gfY[a�f�mladarYZd]�hgj�]d�hjgha]lY%
jag�hYjY�\akeafmaj�km�aehm]klg�Y�dY�j]flY&�>afYde]fl]$�dY�\a^]j]f%
[aY�]flj]�]d�nYdgj�[gf�g�kaf�[gn]fYfl�\]�dY�hjgha]\Y\�af[a\]�]f�]d�
aehm]klg�l]jjalgjaYd�Y�hY_Yj�hgj�]d�afem]Zd]&

+!�� DYlafgYe�ja[Y

� Fgk�afl]j]kY�j]kYdlYj�Yd_mfgk�Ykh][lgk�j]dY[agfY\gk�[gf�dY�Yhda%
[Y[a�f�\]�dYk�VHUYLGXPEUHV�GH�FRQVHUYDFLyQ�R�HFROyJLFDV�]f�dY�j]_a�f�
\]d�emf\g�]f�dY�[mYd�]kl~�kalmY\g�fm]kljg�hY�k&

� =f�[gfka\]jY[a�f�]d�]fgje]��palg�im]�lmng�km�Yhda[Y[a�f�q�dY�j~ha%
\Y�\a^mka�f�hgj�]d�l]jjalgjag�fgjl]Ye]ja[Yfg$�]klY�`]jjYea]flY�\]�
[gfk]jnY[a�f�YeZa]flYd�^m]�Yhda[Y\Y�hgj�hjae]jY�n]r�]f�9e�ja[Y�
DYlafY�]f�]d�Y�g� )11*$�]f�KYf�JYe�f�\]�Lj]k�J�gk�  ;gklY�Ja[Y!$�
hgj�e]\ag�\]� dY�\]fgeafY\Y� ÉAfa[aYlanY�hYjY� dY�;gfk]jnY[a�f�\]�
La]jjYk�HjanY\Yk�\]�;]fljg�9e�ja[YÊ$�\]kYjjgddY\Y�ZYbg�dY�[ggj\a%
fY[a�f�\]�dY�GF?�;]fljg�\]�<]j][`g�9eZa]flYd�q�\]�dgk�J][mjkgk�
FYlmjYd]k� ;=<9J=F9!$�dd]_~f\gk]�Y�f]_g[aYj�e~k�\]�+-�]f�9e�%
ja[Y�;]fljYd�q�E�pa[g�\mjYfl]�dgk��dlaegk�Y�gk&

�
� Dm]_g$�]f�bmdag�\]�)111$�k]�[gfklalmq��dY�hjae]jY�k]jna\meZj]�][g%

d�_a[Y�\]�9e�ja[Y�\]d�Kmj$�]f�]d�=[mY\gj$�]flj]�dY�>mf\Y[a�f�BY%
lmf�KY[`Y�q�dY�;gjhgjY[a�f�@]Ydl`�Yf\�@YZalYl�]f�dYk�;YZY�Yk�9da%
�Y`ma$�q�`gq�dY�a\]Y�\]�aehd]e]flYj�]klY�`]jjYea]flY�[j][]�hg[g�Y�
hg[g�]f�dY�j]_a�f&*.

*-�� ?]f]jYde]fl]$�ka�]d�[gn]fYfl�]kl~�af[dma\g�]f�mf�[gfljYlg�\]�n]flY$�k]�ljYlYj~�\]�mf�\]j][`g�\]�
]^][lgk�j]klja[langk�hYjY�]d�Y\imaj]fl]&�=f�[YeZag$�ka�k]�mladarY�]f�mf�[gfljYlg�\]�Yjj]f\Yea]f%
lg$�hm]\]f�]klahmdYjk]�gZda_Y[agf]k�\]�`Y[]j�\]�[Yj_g�\]d�Yjj]f\YlYjag&

*.�� DY� hj~[la[Y� \]� ]klY� `]jjYea]flY� ]f� DYlafgYe�ja[Y� ]k� lg\Yn�Y� emq� j][a]fl]&� K�dg� Yd_mfYk�
GF?¢k�dYlafgYe]ja[YfYk�\]\a[Y\Yk�Y�dY�[gfk]jnY[a�f�`Yf�aehd]e]flY\g�]klY�`]jjYea]flY�]f�
hjgha]\Y\]k�hjanY\Yk$�Ymfim]�k]�\]Z]�lgeYj�]f�[m]flY�im]�dYk�]kljYl]_aYk�hYjY�hjgl]_]j�la]%
jjYk�hjanY\Yk�]f�dY�j]_a�f�j][a�f�[gea]frYf�Y�k]j�Yhda[Y\Yk&�Dgk�e][Yfakegk�im]�`Yf�^mf[ag%
fY\g$�hjaf[ahYde]fl]$�]f�dgk�=klY\gk�Mfa\gk�fg�k]�ljYfk^a]j]f�[gf�lYflY�^Y[ada\Y\�Y�dY�j]Yda\Y\�
dYlafgYe]ja[YfY�q�]klg�]k�]kh][aYde]fl]�[a]jlg�]f�]d�[Ykg�\]�dY�k]jna\meZj]k�][gd�_a[Yk&�9k�$�
fg�gZklYfl]�]d�_jYf�afl]j�k$�]flmkaYkeg�q�Yj\mg�ljYZYbg�\]�[a]jlYk�GF?¢k�hYjY�hjgegn]jdY�]f�
lg\Y�DYlafgYe�ja[Y$�hgj�\an]jkYk�jYrgf]k� hgd�la[Yk$�^afYf[a]jYk$�kg[aYd]k�q�[mdlmjYd]k!�fg�`Yf�
Y\imaja\g�Y�f�dY�^m]jrY�f][]kYjaY�q�]kh]jY\Y&�
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� DY�k]jna\meZj]�][gd�_a[Y�]f�DYlafgYe�ja[Y�`Y�ka\g�[ge�fe]fl]�
\]^afa\Y�[geg�Émf�_jYnYe]f�j]Yd�kgZj]�mf�Za]f�afem]Zd]� hj]\ag�
kajna]fl]!�im]�daealY�dY�j]YdarY[a�f�\]�[a]jlYk�Y[lana\Y\]k�\]�\]kY%
jjgddg�\]�\a[`g�Za]f$�[gf�]d�̂ af�\]�eYfl]f]j�dgk�k]jna[agk�YeZa]flY%
d]k�im]�]kl]�Zjaf\Y�Y�gljg�afem]Zd]� hj]\ag�\geafYfl]!Ê3�q�im]�k]�
[gfklalmq]f�]f�̂ gjeY�ngdmflYjaY$�_]f]jYde]fl]$�e]\aYfl]�[gfljYlg�
kmk[jalg�hgj�]k[jalmjY�h�Zda[Y�]flj]�dgk�\gk�hjgha]lYjagk�\]�\a[`gk�
Za]f]k�afem]Zd]k&*/

� =f�gljYk�hYdYZjYk$�hYjY�Y\YhlYj�]klY� ^a_mjY�Y�fm]kljY� j]_a�f�k]�
`Y�ghlY\g�_]f]jYde]fl]�hgj�dYk�k]jna\meZj]k�][gd�_a[Yk�\]�lahg�
Yhhmjl]fYfl$� ]pakla]f\g� emq� hg[Yk� k]jna\meZj]k� ][gd�_a[Yk� LQ�
JURVV�[geg�dY�[gfklalma\Y�]f�?mYl]eYdY�hgj�dY�GF?�>mf\Y][g&�

� 9\]e~k$�]d�=fnajgfe]flYd�DYo�Afklalml]�`Y�a\]fla^a[Y\g�dY�Yhda[Y%
[a�f�\]�\a^]j]fl]k�l�[fa[Yk�]f�dY�j]_a�f2�Y!�DY�hjgha]\Y\�\]d�hj]\ag�
\geafYfl]�ZYbg�mfY�GF?� im]�Yme]flY�dY�k]_mja\Y\�hYjY�]d�[me%
hdaea]flg�\]d�[gfljYlg!3�Z!�DY� ^ajeY�\]�[gfljYlgk�]f� l]jj]fgk�fg�
[gdaf\Yfl]k� [mYf\g�dY�k]jna\meZj]�k]�ZYkY�]f�mfY�j]dY[a�f�^mf%
[agfYd$�hgj�]b]ehdg�ka�dgk�l]jj]fgk�[gehYjl]f�mf�̀ ~ZalYl�hjagjalYjag�
hYjY� dY�hjgl][[a�f�\]�Yn]k!3� [!�K]jna\meZj]k� j][�hjg[Yk�  YeZgk�
l]jj]fgk�im]�^gjeYf�hYjl]�\]�dY�k]jna\meZj]�kgf�Y�dY�n]r�hj]\ag�
\geafYfl]�q�kajna]fl]$�[gf�j]klja[[agf]k�\aja_a\Yk�Y�[gfk]jnYj�dgk�
YljaZmlgk�fYlmjYd]k�\]�[Y\Y�hjgha]\Y\!3�\!�DY�hjgha]\Y\�\]d�hj]\ag�
\geafYfl]�ZYbg�\geafag�h�Zda[g� [mYf\g�k]�ljYlY�\]�l]jj]fgk�im]�
]kl~f�\]fljg�\]�mf�~j]Y�hjgl]_a\Y�hgj�]d�=klY\g�g�[]j[Yfgk�Y�dY�
eakeY!3�]!�K]jna\meZj]�afl]jfY[agfYd� DY�GF?�e]pa[YfY�HjgfY%
lmjY�9&;&�[j]��dY�hjae]jY�q�`YklY�dY�^][`Y��fa[Y�j]_akljY\Y$�]f�dY�
^jgfl]jY�\]�E�pa[g�[gf�=klY\gk�Mfa\gk$�daealYf\g�dgk�mkgk�\]�dY�
la]jjY�]f�dY�hjgha]\Y\�Y�^Yngj�\]d�hj]\ag�\geafYfl]�mZa[Y\g�]f�=k%
lY\gk�Mfa\gk&*0

� 9\]e~k�\]� dgk�Z]f]^a[agk�YeZa]flYd]k$�]pakl]f�n]flYbYk�im]�`Y%
[]f�]kl]�e][Yfakeg�ZYklYfl]� YljY[lang� lYflg�hYjY� dgk�hjgha]lY%
jagk�[geg�hYjY� dYk�GF?2�Y!�DY� ^d]paZada\Y\�\]� dY�`]jjYea]flY3�Z!�
=d�[Yj~[l]j�hjanY\g�\]d�Y[m]j\g�kaf�gZda_Y[a�f�\]�afngdm[jYj�Yd�_g%
Za]jfg3�q�[!�DY�hgkaZada\Y\�\]�hjgl]_]j�gZb]lgk�\]�[gfk]jnY[a�f�Y�
h]jh]lma\Y\�g�hgj�mf�]pl]fkg�h]jag\g�\]�la]ehg&�

� DYk�\]kn]flYbYk�e~k�aehgjlYfl]k�im]�k]�Yhj][aYf�q�im]�[gehda%
[Yf�km�mkg�]f� dY� j]_a�f�kgf2�Y!�DYk� daealY[agf]k� d]_Yd]k�ZYbg� dY�
Yhda[Y[a�f�ljY\a[agfYd�\]�dY�k]jna\meZj]3�Z!�DY�^YdlY�\]�l�lmdgk�\]�

*/�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afY�-&

*0�� AZa\&$�h~_afYk�1�Y�)*&
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hjgha]\Y\�hjanY\Y�[dYjgk3�q�[!�DY�^YdlY�\]�af[]flangk�^ak[Yd]k�q�\]�
gljg�lahg�hYjY�dgk�hjgha]lYjagk� Y�\a^]j]f[aY�\]�dg�im]�g[mjj]�]f�dgk�
=klY\gk�Mfa\gk!&

� =f�=[mY\gj$�;gklY�Ja[Y$�HYjY_mYq�q�;`ad]�k]�]klm\aY� dY�[j]Y[a�f�
\]�mfY�fm]nY�d]_akdY[a�f�im]�h]jealY� af[]flanYj�]palgkYe]fl]�dY�
aehd]e]flY[a�f�\]�]klY�̀ ]jjYea]flY�[gf^gje]�Y�dYk�\aklaflYk�j]Y%
da\Y\]k�\]�[Y\Y�hY�k*1&�

,,,���(/�'(5(&+2�5($/�'(�&216(59$&,�1�(1�&+,/(

=f�Yl]f[a�f�Y�lg\g�dg�Yfl]k�]phm]klg$�Y�dY�_jYf�f][]ka\Y\�im]�]pakl]�]f�
fm]kljg�hY�k�\]�aehd]e]flYj�`]jjYea]flYk�Y\][mY\Yk�hYjY�hjgegn]j�
mfY�eYqgj�q�e]bgj�[gfk]jnY[a�f�YeZa]flYd�hjanY\Y$�q�]f�j]khm]klY�Y�dY�
_jYf�\]eYf\Y�im]�]pakl]�]f�j]dY[a�f�Y�fm]nYk�^�jemdYk�im]�h]jealYf�
[gf[j]lYj�]kl]�gZb]lang�]f�dY�hj~[la[Y$�k]�]kl~�ljYealYf\g�Y[lmYde]fl]�
mf�hjgq][lg�\]� d]q�im]�Zmk[Y�[j]Yj�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�
hYjY�;`ad]&� 9� [gflafmY[a�f� YfYdarYj]egk� dgk� Ykh][lgk� im]$� Y� fm]kljg�
hYj][]j$�j]kmdlY�e~k�j]d]nYfl]�[gfka\]jYj�]f�j]dY[a�f�Y�]klY�afa[aYlanY&
�
9&%�� ?]f]jYda\Y\]k�\]d�hjgq][lg�\]�d]q�af_j]kY\g�Yd�;gf_j]kg�FY[ag%

fYd

=d� \�Y� )/� \]� YZjad� \]� *((0� af_j]k�� Yd� ;gf_j]kg� FY[agfYd$� hgj� eg[a�f�
hYjdYe]flYjaY$+(�mf�hjgq][lg�\]�d]q�im]�la]f]�hgj�gZb]lg�[j]Yj�q�j]_mdYj�
]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]� Y�hYjlaj�\]�Y`gjY$�lYeZa�f�É]d�
hjgq][lg�\]�d]qÊ!&+)

*1�� =f�dgk�=klY\gk�Mfa\gk�]pakl]f�\an]jkgk�af[]flangk�^afYf[a]jgk�hYjY�hjgegn]j�dYk�[gfk]jnYlagf�
]Yk]e]flk$�ka]f\g�]d�hjaf[ahYd�mfY�j]\m[[a�f�]f�]d�nYdgj�\]�dY�hjgha]\Y\�Y^][lY\Y�dg�im]�\]%
l]jeafY�mfY�j]\m[[a�f�[gfka\]jYZd]�]f�dgk�aehm]klgk�hYjY�]d�\m]�g$�h]jg�\]Za\g�Y�\an]jkgk�
^Y[lgj]k�\]janY\gk�\]�dYk�]kh][aYd]k�[YjY[l]j�kla[Yk�\]�dY�j]_a�f�]klg�fg�j]kmdlY�emq�ddYeYlang�
]f�9e�ja[Y�DYlafY&�@YklY�dY�^][`Y�k]�`Yf�hjgZY\g�af[]flangk�\]�\an]jkY��f\gd]2� )!�=[gf�ea[gk�
 kmZka\agk$�Z]f]^a[agk�ljaZmlYjagk$�]l[&!3�*!�Fg�][gf�ea[gk$�[geg�dY�k]_mja\Y\�]f�km�l]f]f[aY$�
dY�hjgl][[a�f�]f�[gfljY�\]�afnYkagf]k�g�]d�Yhgqg�l�[fa[g$�[a]fl�^a[g�q�d]_Yd3�+!�HY_g�\]�k]jna[agk�
YeZa]flYd]k�[geg�]d�k][m]kljg�\]�[YjZgfg�q�dY�hjgl][[a�f�\]�^m]fl]k�\]�Y_mY3�q�,!�<gfY[ag%
f]k�\]�dY�^adYfljgh�Y�hjanY\Y&�;geg�[Y\Y�k]jna\meZj]�][gd�_a[Y�]k�\aklaflY$�q�dYk�j]Yda\Y\]k�q�
f][]ka\Y\]k�\]�[Y\Y�hY�k�dYlafgYe]ja[Yfg�kgf�\a^]j]fl]k$�\]Z]j~f�]klm\aYjk]�[gf�[ma\Y\g�q�
\]l]jeafYj�dgk�im]�j]kmdlYf�e~k�[gfn]fa]fl]�hYjY�[Y\Y�[Ykg&

+(�� DY�eg[a�f�hYjdYe]flYjaY$�^m]�hj]k]flY\Y�hgj�dgk�\ahmlY\gk�=m_]fag�:Ym]j� M<A!$�Bgj_]�:mj%
_gk� <;!$�=\emf\g�=dm[`Yfk� M<A!$�;Yjdgk�Egfl]k� HK!$�9dZ]jlg�JgZd]k� HJK<!$�;YjgdafY�Lg`~�
 HH<!�q�HYlja[ag�NYdd]kh�f� <;!&

+)�� <]�]kl]�hjgq][lg�k]�\ag�[m]flY�]d�\�Y�)/�\]�YZjad�\]�*((0$�jY\a[~f\gk]�]f�dY�;geaka�f�\]�;gfkla%
lm[a�f$�D]_akdY[a�f�q�Bmkla[aY&�;gf�̂ ][`Y�)0�\]�Bmfag�\]�*((1$�dY�;geaka�f�\]�;gfklalm[a�f$�D]_ak%
dY[a�f�q�Bmkla[aY�kgda[al��]d�Y[m]j\g�\]�dY�;gjhgjY[a�f�hYjY�im]�]d�hjgq][lg�^m]jY�naklg�]f�hjae]j�
dm_Yj�hgj�dY�;geaka�f�\]�J][mjkgk�FYlmjYd]k$�:a]f]k�FY[agfYd]k�q�E]\ag�9eZa]fl]�q�dm]_g�hgj�
dY�;geaka�f�\]�;gfklalm[a�f$�[gf�]d�gZb]lg�\]�Y\]dYflYj�]f�km�]klm\ag$�dg�im]�^m]�Y[gj\Y\g&�=d�
hjgq][lg�fg�`Y�ka\g�gZb]lg�\]�mj_]f[aYk�q$�Y[lmYde]fl]$�]kl~�ka]f\g�ljYealY\g�]f�]d�;gf_j]kg�
FY[agfYd�[gf^gje]�Yd�hjg[]kg�\]�^gjeY[a�f�\]�dY�d]q�[gfl]ehdY\g�hgj�dY�;gfklalm[a�f�Hgd�la[Y�
\]�dY�J]h�Zda[Y&�S=f�d�f]YU�ooo&[YeYjY&[d'h\^&Ykhp7hjeLAHG5EAFML9K�hje;GE��S^][`Y�\]�
[gfkmdlY2�)(�\]�eYjrg�\]�*()(U
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J]naklY�\]�<]j][`g�9eZa]flYd

=klY� afa[aYlanY� fY[]� \]� dY� hjghm]klY� j]YdarY\Y� hgj� dY� gj_YfarY[a�f� fg�
_mZ]jfYe]flYd�L`]�FYlmj]�;gfk]jnYf[q�  LF;!+*� dY�im]$�[gflYf\g�[gf�
dY�Yk]kgj�Y�bmj�\a[Y�\]�YZg_Y\gk�[`ad]fgk$�]dYZgj��mf�Yfl]hjgq][lg�im]�
^m]�Y[g_a\g�hgj�mf�_jmhg�\]�\ahmlY\gk�\]�\a^]j]fl]k�ZYf[Y\Yk�q�im]$�
[gf�Yd_mfYk�eg\a^a[Y[agf]k$�̂ afYde]fl]�k]�[gfnajla��]f�dY�eg[a�f�hYjdY%
e]flYjaY�hgj�e]\ag�\]�dY�[mYd�k]�af_j]k��]d�hjgq][lg�\]�d]q�Yd�;gf_j]kg�
FY[agfYd&

9�[gflafmY[a�f$�j]nakYj]egk�dgk�Ykh][lgk�e~k�j]d]nYfl]k�\]d�hjgq][lg�
\]� d]q�kgZj]�]d�\]j][`g� j]Yd�\]�[gfk]jnY[a�f$�]d�im]�Y�]klY� ^][`Y�k]�
]f[m]fljY�Y�f�]f�ljYealY[a�f&++

=d� hjgq][lg� \]� d]q� \]^af]� ]d� \]j][`g� j]Yd� \]� [gfk]jnY[a�f$� ]f� dgk� ka%
_ma]fl]k�l�jeafgk2�É=d�<]j][`g�J]Yd�\]�;gfk]jnY[a�f�[gfkakl]�]f�mfY�
daealY[a�f�Yd�\geafag�im]�k]�[gfklalmq]�ngdmflYjaYe]fl]�[gf�dY�^afYda\Y\�
\]�[gfljaZmaj�Y�[gfk]jnYj�]d�YeZa]fl]�]f�Z]f]^a[ag�\]�dY�[gemfa\Y\�]f�
km�[gfbmflg$�[mqg�]b]j[a[ag�q�hjgl][[a�f�im]\Yf�]kh][aYde]fl]�]flj]%
_Y\Yk� Y� mfY� h]jkgfY� bmj�\a[Y� \]l]jeafY\Y� ]f� [Yda\Y\� \]� lalmdYj� q� ]f�
najlm\�\]�dY�[mYd�k]�aehgf]f�[a]jlgk�_jYn~e]f]k�Yd�Za]f�jY�r�Y^][lY\gÊ&�
Q� Y_j]_Y$� Y\]e~k$� im]2� ÉK]� \]fgeafY$� hgj� [gfka_ma]fl]$� afem]Zd]� g�
Za]f�jY�r�Y^][lY\g�Y�Yim]d�im]�km^j]�dY�daealY[a�f3�q�lalmdYj$�Y�dY�h]jkgfY�
bmj�\a[Y�\aklaflY�\]d�\m]�g�Y�dY�[mYd�im]\Yf�]kh][aYde]fl]�]flj]_Y\gk�
]d�]b]j[a[ag�q�dY�hjgl][[a�f�\]d�<]j][`g�J]Yd�\]�Hjgl][[a�fÊ&+,

9\]e~k$�]d�hjgq][lg�]phj]kY�im]�l]f\j~f�na_]f[aY$�]f�dg�im]�fg�dg�[gf%
ljY\a_Yf$�dYk�\]^afa[agf]k�[gfl]fa\Yk�]f�dYk�d]ljYk�Y!$�Z!$�[!$�AA!$�h!$�i!$�j!$�
q�k!�\]d�Yjl�[mdg�*��\]�dY�D]q�f��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�
9eZa]fl]&

+*�� L`]�FYlmj]�;gfk]jnYf[q� LF;!$�]k�[gfka\]jY\Y�mfY�\]�dYk�gj_YfarY[agf]k�\]�[gfk]jnY[a�f�e~k�
aehgjlYfl]k�\]d�emf\g$�\]\a[Y\Y�Y�hjgl]_]j�dYk�la]jjYk�q�Y_mYk�][gd�_a[Ye]fl]�e~k�aehgj%
lYfl]k�hYjY�dY�fYlmjYd]rY�q�dYk�h]jkgfYk�\]d�hdYf]lY&�9[lmYde]fl]$�[m]flY�[gf�e~k�\]�)�eadd�f�
\]�ea]eZjgk$� la]f]�g^a[afYk�]f� lg\g�=klY\gk�Mfa\gk�q�]f�e~k�\]�+(�hY�k]k�\]d�emf\g$� ^m]�
^mf\Y\Y�]f�]d�Y�g�)1-)�q�\]k\]�]flgf[]k�`Y�hjgl]_a\g�e~k�\]�))1�eaddgf]k�\]�Y[j]k�\]�la]jjY�
q� -&(((�cad�e]ljgk�\]� j�gk�]f� lg\g�]d� hdYf]lY$� gh]jY�e~k�\]� )((�hjgq][lgk�\]�[gfk]jnY[a�f�
eYjafY�Y�fan]d�emf\aYd$�hYjla[ahY�]f�]klm\agk�kgZj]�[YeZag�[dae~la[g$�]l[&�<]k\]�)11/�[gdYZgjY�
[gf�kmk�kg[agk�]f�;`ad]$�\aja_a]f\g�kmk�]k^m]jrgk�`Y[aY�dY�[gfk]jnY[a�f�hjanY\Y�\]�mfY�hgj[a�f�
ka_fa^a[YlanY�\]� dY�Zag\an]jka\Y\�]f�ja]k_g�\]d�hY�k$�]kh][aYde]fl]� dY�mZa[Y\Y�]f� dY�;gj\add]%
jY�;gkl]jY�NYd\anaYfY�  :gkim]�L]ehdY\g�Ddmnagkg!$� dgk�9f\]k�\]�;`ad]�[]fljYd�q� dgk�`~ZalYlk�
[gkl]jg%eYjafgk�]f�dYk�][gjj]_agf]k�eYjafYk�\]�@meZgd\l�q�;`adg�&

++�� <]Z]�l]f]jk]�hj]k]fl]$�im]�dY�]ph]ja]f[aY� af\a[Y�im]�dY�ljYealY[a�f�\]�mfY�d]q�hm]\]�\mjYj�
nYjagk�Y�gk� e~k�ka�fg�la]f]�mj_]f[aY!$�]k�emq�hg[g�hjgZYZd]�im]�]d�hjgq][lg�\]�d]q�k]Y�Yhjg%
ZY\g�]f�dgk�eakegk�l�jeafgk�]f�im]�^m]�af_j]kY\g�q$�e~k�Y�f$�fg�]pakl]�[]jl]rY�\]�im]��kl]�
k]�ljYfk^gje]�^afYde]fl]�]f�d]q�\]�dY�J]h�Zda[Y&�Fm]kljg�Yf~dakak�l]f\j~�[geg�j]^]j]f[aY�]d�
\g[me]flg�\]fgeafY\g�É:gd]l�f�-0*+%(/2�=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�im]�[g%
jj]khgf\]�Yd�l]plg�\]d�hjgq][lg�\]�d]q� af_j]kY\g�Yd�;gf_j]kg�FY[agfYd�[gf�^][`Y�)/�\]�YZjad�\]�
*((0!&�S=f�d�f]YU�ooo&bgj_]Zmj_gk&[d'-0*+%(/&\g[S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&

+,�� 9jl�[mdg�*�\]d�hjgq][lg�\]�d]q&�<]Z]egk�gZk]jnYj�im]�k]�YkaeadY�ZYklYfl]�e~k�Y�dY�\]^afa[a�f�q�
]kljm[lmjY�\]�dY�k]jna\meZj]�][gd�_a[Y�af%_jgkk�im]�Y�dY�Yhhmjl]fYfl$�Ymfim]�[geg�n]j]egk�
hj]k]flY�[YjY[l]j�kla[Yk�emq�hYjla[mdYj]k�im]�h]jeal]f�Y\YhlYjdY�Y�dY�j]Yda\Y\�[`ad]fY�q�d]�\Yf�
km�hjghaY�a\]fla\Y\�^j]fl]�Y��klYk&
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:&%�� ;YjY[l]j�kla[Yk�q�gljgk�Ykh][lgk�j]d]nYfl]k�]f�j]dY[a�f�Yd�<]j]%
[`g�j]Yd�\]�[gfk]jnY[a�f&

L]fa]f\g�hj]k]fl]�im]�k]�ljYlY�\]�mf�\]j][`g�j]Yd$�q�]f�[gfka\]jY[a�f�
Y�dg�hj]k[jalg�hgj�dgk�Yjl�[mdgk�-/.�q�-//�\]d�;�\a_g�;anad$�hg\]egk�kgk%
l]f]j�im]�k]�ljYlY�\]�mf�ÉZa]f�af[gjhgjYdÊ�im]�Ék]�la]f]�kgZj]�mfY�[gkY�
kaf�j]kh][lg�Y�\]l]jeafY\Y�h]jkgfYÊ3�]klg�]k$�dg�la]f]�]d�lalmdYj�]f�j]%
dY[a�f�Yd�afem]Zd]�g�dY�hYjl]�\]��kl]�im]�j]kmdlY�Y^][lY\Y$�kaf�aehgjlYj�
ima�f�]k�]d�\m]�g$�q�]k�ghgfaZd]�É]j_Y�gef]kÊ�hgj�dg�im]�k]�hm]\]�]pa_aj�
q�`Y[]j�nYd]j�j]kh][lg�g�]f�[gfljY�\]�[mYdima]j�h]jkgfY&�

=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�la]f]�fYlmjYd]rY�afem]Zd]$�]k�\aklaflg�
]�af\]h]f\a]fl]�\]d�\geafag�\]d�Za]f�jY�r�Y^][lY\g�]f�lg\g�g�]f�hYjl]$�
ghgfaZd]�Y�l]j[]jgk�q�hm]\]�k]j�ljYfk^]ja\g$�_jYnY\g�g�]fYb]fY\g$�kaf�
h]jbma[ag�\]�im]�dYk�hYjl]k�hm]\]f�Y[gj\Yj�Yd_g�\aklaflg�]f�]d�[gfljYlg�
[gfklalmlang&+-

Hgj�gljg� dY\g$�]k� afk]hYjYZd]�\]d� afem]Zd]�g�\]� dY�hYjl]�\]��kl]�im]�
Y^][lY$�]�af\anakaZd]&�Hgj�j]_dY�_]f]jYd$�k]�]pl]f\]j~�lYflg�Y�dgk�afem]%
Zd]k�hgj�Y\`]j]f[aY�q�\]klafY[a�f$�[geg�Yme]flgk�q�e]bgjYk$�Y�e]fgk�
im]�]f�]d�[gfljYlg�[gfklalmlang�k]�]p[dmqYf�Yd_mfgk�g�lg\gk&��

=f�[mYflg�Y�dY�[gfklalm[a�f�\]�]kl]�\]j][`g$�]k�aehgjlYfl]�\]klY[Yj�im]�
pVWD�VH�SURGXFH�GH�PDQHUD�DEVROXWDPHQWH�YROXQWDULD�[mYf\g�k]�[mehd]f�dgk�
j]imakalgk�]pa_a\gk�hgj�dY�d]q�Y�]klgk�]^][lgk&�HYjY�[gfklalmaj�n~da\Ye]f%
l]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]j~�f][]kYjag�[]d]ZjYj�]d�[gfljYlg�
[gfklalmlang�im]�k]jnaj~�\]�l�lmdg�hYjY�kgda[alYj�dY�afk[jah[a�f�[gfk]jnY%
lgjaY&�=k�e]\aYfl]�]klY��dlaeY�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]�
Y\imajaj~$�eYfl]f\j~�q�hjgZYj~$�q�k�dg�\]k\]�dY�^][`Y�\]��klY�]paklaj~$�
_]f]jYj~�]^][lgk�q�k]j~�ghgfaZd]�Y�l]j[]jgk$�ka]f\g�j]imakalg$�hjm]ZY�q�
_YjYfl�Y�\]d�\]j][`g&�=klg��dlaeg�la]f]�aehgjlYf[aY�lYeZa�f�]f�j]dY[a�f�
Y�dY�\g[ljafY�\]d�l�lmdg�q�]d�eg\g�\]�Y\imajaj�im]�ja_]�]flj]�fgkgljgk�]f�
j]dY[a�f�Y�dY�Y\imaka[a�f�\]�dgk�\]j][`gk�j]Yd]k&

Km�gZb]lg�g�^afYda\Y\�]k�É[gfljaZmaj�Y�[gfk]jnYj�]d�YeZa]fl]Ê$�fg�]f�Z]%
f]^a[ag�]p[dmkang�\]d�lalmdYj�kafg�\]�dY�[gemfa\Y\�]f�km�[gfbmflg&�9`gjY�
Za]f$�]d�[gf[]hlg�\]�[gfk]jnY[a�f�YeZa]flYd�g�\]d�YeZa]fl]�\]d�hjgq][%
lg�\]�d]q�]k�ZYklYfl]�Yehdag�q�[gehj]f\]�HO�UHVJXDUGR��PDQWHQFLyQ��UHV�
WDXUDFLyQ�\�SURWHFFLyQ�GH�]RQDV��OXJDUHV�R�LQPXHEOHV�TXH�VHDQ�GH�FRQVLGHUDEOH�
YDORU�R�LQWHUpV�QR�VyOR�DPELHQWDO�VLQR�WDPELpQ�KLVWyULFR��FXOWXUDO��FLHQWtILFR�R�
DUTXHROyJLFR��Fg�gZklYfl]$�hYjY�]nalYj�YZmkgk�q� l]f]j�[dYja\Y\�]f�]kl]�

+-�� =kl]� l]eY� k]j~� \]kYjjgddY\g� e~k� Y\]dYfl]$� [mYf\g� ]klm\a]egk� ]d� [gfljYlg� [gfklalmlang� \]d�
\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�]kh][�^a[Ye]fl]$�dY�YmlgjarY[a�f�hYjY�ljYfk^]jaj$�_jYnYj�g�]fY%
b]fYj�Y�im]�k]�j]^a]j]f�dgk�Yjl�[mdgk�)(�q�)+�\]d�hjgq][lg�\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

[Ykg$�k]�]pa_]�mfY�\][dYjY[a�f�̂ gjeYd�\]�mfY�Ymlgja\Y\�h�Zda[Y�im]�[]j%
la^aim]�g�[gehjm]Z]�]d�[mehdaea]flg�\]�\a[`gk�]kl~f\Yj]k�q$�Y\]e~k$�
]f�[Ykg�\]�\ak[j]hYf[aY�hjaeYj~f�dYk�j]_mdY[agf]k�]kh][aYd]k�im]�]k%
lYk�rgfYk$�dm_Yj]k�g�afem]Zd]k�lmna]j]f&+.

=f�[mYflg�Y�dgk�lalmdYj]k�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�]d�hjgq][lg�
\]�d]q�]klYZd][]�im]�km�]b]j[a[ag�q�hjgl][[a�f�im]\Yf�]flj]_Y\gk�k�dg�Y�
dYk�h]jkgfYk�bmj�\a[Yk�k]�YdY\Yk�lYpYlanYe]fl]�hgj��kl]&+/�

=f�j]dY[a�f�Y�dY�\mjY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$��klY�k]j~�dY�
im]�k]�`mZa]j]�[gfn]fa\g�]f�]d�[gfljYlg�[gfklalmlang$�im]�hg\j~�k]j�h]j%
h]lmY$�q�im]�ka]ehj]�k]�[gflYj~�\]k\]�dY�afk[jah[a�f�[gfk]jnYlgjaY�\]�
�kl]&�=f�lg\g�[Ykg$�fg�hg\j~�k]j�af^]jagj�Y�n]afl]�Y�gk�q�ka�fY\Y�k]�\a[]�
g�ka�k]�]klahmdY�mf�l�jeafg�af^]jagj�\mjYj~�hj][akYe]fl]�n]afl]�Y�gk&�=d�
hdYrg�hg\j~�j]fgnYjk]�g�hjgjjg_Yjk]$�[gf�dYk�eakeYk�kgd]efa\Y\]k�\]�
dY�[gfklalm[a�f�q�lYeZa�f�k]�hg\j~�hj]n]j�]f�]d�[gfljYlg�[gfklalmlang�dY�
j]fgnY[a�f�l~[alY�\]d�hdYrg&

Hgj�gljg�dY\g$�]d�hjgq][lg�k]�YdY�lYpYlanYe]fl]�[m~d]k�kgf�dYk�[YmkYd]k�
hgj�dYk�im]�l]jeafY�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hYjY�\]kh]bYj�\]�
Yk��lg\Y�\m\Y�Yd�j]kh][lg&+0

+.�� =d� l]plg� \]d� Yjl�[mdg� ,� \]d� hjgq][lg�\]� d]q$� \]^af]� dg� im]�\]Z]�]fl]f\]jk]�hgj� [gfk]jnY[a�f�
YeZa]flYd�g�\]d�YeZa]fl]2�É�&&&�dY�]dYZgjY[a�f�q�Yhda[Y[a�f�\]�lg\gk�dgk�Y[lgk$�hgd�la[Yk$�hdYf]k$�
hjg_jYeYk$�]kljYl]_aYk$�\ak]�gk$�hjgq][lgk$�_]klagf]k$�e]\a\Yk$�\]Z]j]k$�gZda_Y[agf]k$� j]k%
lja[[agf]k$�fgjeYk�g�Y[lana\Y\]k�im]�l]f_Yf�Yd_mfg�\]�dgk�ka_ma]fl]k�gZb]lgk�g�^afYda\Y\]k2�)&%��
Hjgegn]j�g�Yk]_mjYj�dY�Zag\an]jka\Y\3�*&%�Hj]k]jnYj�g�[gfk]jnYj�dY�fYlmjYd]rY$�]d�hYljaegfag�
YeZa]flYd$�mfg�g�e~k�][gkakl]eYk�g�`~ZalYlk$�g�\]l]jeafY\Yk�]kh][a]k�YfaeYd]k�g�n]_]lYd]k3�
+&%�Hjgl]_]j� ]d� YeZa]fl]$� ]nalYj� km� [gflYeafY[a�f� g� \]l]jagjg$� g� j]hYjYjdg� ]f� km� [Ykg3� � ,&%�
Hjg[mjYj�]d�mkg�q�Yhjgn][`Yea]flg�jY[agfYd�q�kgkl]faZd]�\]�dgk�j][mjkgk�fYlmjYd]k3�-&%�;j]Yj$�
^ge]flYj$�lml]dYj�g�eYfl]f]j�~j]Yk�kadn]klj]k�hjgl]_a\Yk$�[gf^gje]�Y�dg�hj]naklg�j]kh][lg�\]�
�klYk�]f�dY�D]q�f��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]3�.&%�Hjgn]]j�\]l]jeafY\gk�
k]jna[agk�YeZa]flYd]k�g�][gkakl�ea[gk�]^][langk3�g�/&%�J]k_mYj\Yj$�eYfl]f]j$�j]klYmjYj�g�hjg%
l]_]j�rgfYk$�dm_Yj]k�g�afem]Zd]k�im]�k]Yf�\]�[gfka\]jYZd]�nYdgj�g�afl]j�k�YeZa]flYd$�̀ akl�ja[g$�
[mdlmjYd$�[a]fl�^a[g�g�Yjim]gd�_a[g$�im]�`YqYf�ka\g�\][dYjY\gk�Yk��hgj�dYk�Ymlgja\Y\]k�h�Zda[Yk�
[geh]l]fl]k$�k�dg�]f�[mYflg�k]Y�[gf[adaYZd]�[gf�dYk�j]kh][lanYk�j]_mdY[agf]k�]kh][aYd]k�Y�dYk�
im]�]kl�f�kmb]lgk$�dYk�im]�hj]nYd][]j~f�]f�[Ykg�\]�\ak[j]hYf[aYÊ&

+/�� ;gf^gje]�Yd� l]plg�\]d�Yjl�[mdg�-�\]d�hjgq][lg�\]� d]q2� ÉK�dg�hg\j~f�k]j� lalmdYj]k�\]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f�dYk�ka_ma]fl]k�h]jkgfYk�bmj�\a[Yk2�)&%�=d�Eafakl]jag�\]�:a]f]k�FY[agfYd]k3�
*&%�DY�;geaka�f�FY[agfYd��]d�E]\ag�9eZa]fl]3�+&%�DY�;gjhgjY[a�f�FY[agfYd�>gj]klYd$�;GF9>3�
,&%�DYk�Emfa[ahYda\Y\]k3�g�-&%�DYk�;gjhgjY[agf]k�q�>mf\Y[agf]k�[gfklalma\Yk�[gf�kmb][a�f�Yd�
L�lmdg�PPP)))�\]d�DaZjg�A�\]d�;�\a_g�;anad$�im]�l]f_Yf�[geg�gZb]lg�g�^af�]p[dmkang�dY�[gfk]jnY[a�f$�
hj]k]jnY[a�f$�hjgeg[a�f�g�hjgl][[a�f�\]d�YeZa]fl]$�dY�fYlmjYd]rY$�dY�Zag\an]jka\Y\�g�dYk�~j]Yk�
kadn]klj]k�hjgl]_a\Yk3�g�dY�[gfljaZm[a�f�q�]d�^ge]flg�Y�dY�]\m[Y[a�f$�afn]kla_Y[a�f$�[YhY[alY[a�f�
g�^gjeY[a�f�\]�[gf[a]f[aY�kgZj]�dY�][gdg_�Y$�]d�[ma\Y\g�\]d�YeZa]fl]�q�dgk�j][mjkgk�fYlmjYd]k3�
g�]d�eYf]bg$�[gfljgd$�j]klYmjY[a�f$�hjgl][[a�f�g�eYfl]f[a�f�\]�rgfYk$�dm_Yj]k�g�afem]Zd]k�im]�
k]Yf�\]�[gfka\]jYZd]�nYdgj�g� afl]j�k�YeZa]flYd$�`akl�ja[g$�[mdlmjYd$�[a]fl�^a[g�g�Yjim]gd�_a[g$�
im]�`YqYf�ka\g�\][dYjY\gk�Yk��hgj�dYk�Ymlgja\Y\]k�h�Zda[Yk�[geh]l]fl]kÊ&

+0� =d�l]plg�\]d�Yjl�[mdg�*(�\]d�hjgq][lg�\]�d]q�]klYZd][]�im]2�É=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f��fa%
[Ye]fl]�l]jeafY�hgj2�)&%�=phajY[a�f�\]d�hdYrg3�*&%�J]ng[Y[a�f�hgj�^jYm\]$�j]km]dlY�bm\a[aYde]f%
l]�[gf�Yjj]_dg�Yd�Yjl�[mdg�)0� \]d�eakeg�hjgq][lg�\]�d]q!3�+&%�<][dYjY[a�f�bm\a[aYd�\]�l]jeafY[a�f$�
[gf^gje]�Y�dg�hj]k[jalg�]f�]d�Yjl�[mdg�Yfl]jagj� Yjl�[mdg�)1�\]d�hjgq][lg�\]�d]q�É=plaf[a�f�\]�dYk�
hYjl]kÊ!3�,&%�=phjghaY[a�f�Y�im]�k]Y�kge]la\g�]d�afem]Zd]�Y^][lY\g$�\]�Y[m]j\g�Y�dg�hj]k[jalg�
hgj�dY�;gfklalm[a�f�q�dY�d]q3�q�-&%�DYk�\]e~k�[YmkYd]k�im]�dY�d]q�\akhgf_Y�g�im]�k]�hY[l]f�]f�]d�
[gfljYlg�[gfklalmlang&
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;&%�� =d�;gfljYlg�;gfklalmlang2�;gf[]hlg$�[YjY[l]j�kla[Yk�q�]^][lgk

K]�\]fgeafY� FRQWUDWR� FRQVWLWXWLYR�� HO� DFXHUGR�GH� YROXQWDGHV� FHOHEUDGR� É&&&�
]flj]�]d�\m]�g�\]d�Za]f�jY�r�im]�k]�hj]l]f\]�Y^][lYj�q�]d�lalmdYj$�]f�]d�
[mYd�k]�[gfl]f_Y�dY�\]k[jah[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q�\]�
dgk�_jYn~e]f]k�im]�k]�aehgf]f�Yd�\geafag�\]d�afem]Zd]$�q�]f�im]�k]�
\]l]jeaf]�]d�hY[lg�[gf�dYk�hj]jjg_YlanYk�q�gZda_Y[agf]k�\]�dYk�hYjl]kÊ&+1�

<]Za\g�Y�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]�[gfklalmq]�ngdmflYjaY%
e]fl]$�]d�[gfljYlg�[gfklalmlang�j]kmdlY�\]l]jeafYfl]�hgjim]�k]j~f�dYk�
hYjl]k�[gfljYlYfl]k�dYk�im]$�kgZj]�dY�ZYk]�\]�mf�[gfl]fa\g�e�faeg�gj%
\]fY\g�hgj�dY�d]q�q�]f�najlm\�\]d�hjaf[ahag�\]�dY�daZ]jlY\�[gfljY[lmYd$�^ab]f�
]d�l]fgj�q�dY�Yehdalm\�\]�kmk�\]j][`gk�q�gZda_Y[agf]k$�[gf^gjeYf\g�Yk��
mf�]klYlmlg�naf[mdYfl]�im]�\]Z]j~�Y[YlYjk]�\]�Zm]fY�̂ ]&�Kaf�h]jbma[ag�\]�
]klg$�]d�hjgq][lg�\]�d]q�[gfl]ehdY�mfY�k]ja]�\]�\akhgka[agf]k�aeh]jYla%
nYk�q�hjg`aZalanYk�\akljaZma\Yk�]f�km�Yjla[mdY\g$�im]�la]f]f�hgj�^afYda\Y\�
n]dYj�hgj�dY�[]jl]rY�bmj�\a[Y�q�dY�Zm]fY�^]�]f�lg\Yk�dYk�]lYhYk�\]�dY�[gf%
ljYlY[a�f$�Y�dYk�im]�fgk�j]^]jaj]egk�e~k�Y\]dYfl]�]f�]d�]kl]�ljYZYbg&

=d�[gfljYlg�[gfklalmlang�\]Z]�k]j�glgj_Y\g�hgj�]k[jalmjY�h�Zda[Y$�]phj]%
kYj�]d�Y[m]j\g�\]�ngdmflY\]k�]flj]�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g�q�]d�
lalmdYj�\]klafY\g�Y�[gfklalmaj�ngdmflYjaYe]fl]�]d�\]j][`g�j]Yd$�q�[ge%
hj]f\]j� [a]jlYk� e]f[agf]k� im]� k]� [gfka\]jYf� ]k]f[aYd]k&,(� Hgj� gljg�
dY\g$�hm]\]�[]d]ZjYjk]�Y�l�lmdg�_jYlmalg�m�gf]jgkg$�q�dYk�hYjl]k�hg\j~f�
af[dmaj�daZj]e]fl]�]f��d�gljYk�]klahmdY[agf]k$�ka]ehj]�im]�fg�k]Yf�[gf%
ljYjaYk�Y�dgk�hj][]hlgk�d]_Yd]k�g�j]_dYe]flYjagk�im]�k]Yf�Yhda[YZd]k&,)�

=f�mf�eakeg�[gfljYlg�k]�hg\j~f�YZYj[Yj�\gk�g�e~k�\]j][`gk�j]Yd]k�\]�
[gfk]jnY[a�f�\an]jkgk$�g�mfg�kgdg�kgZj]�nYjagk�Za]f]k�jY�[]k�Y�dY�n]r$�

+1�� 9jl�[mdg�.�\]d�hjgq][lg�\]�d]q&
,(�� 9jl�[mdg�0�af[akg�)�\]d�hjgq][lg�\]�d]q$�im]�k]�j]^a]j]�Y�dYk�Ée]f[agf]k�]k]f[aYd]kÊ�\]d�[gfljYlg�

[gfklalmlangÊ$�]klYZd][]�dg�ka_ma]fl]2�É=d�[gfljYlg�[gfklalmlang�\]Z]j~�[gfl]f]j�Y�dg�e]fgk�dYk�
ka_ma]fl]k�]fmf[aY[agf]k2

� )&%�Af\ana\mYdarY[a�f�[gehd]lY�\]d�hjgha]lYjag�\]d�afem]Zd]�q�\]d�lalmdYj3�*&%�A\]fla^a[Y[a�f�[dYjY�
q�hj][akY�\]d�g�\]�dgk�Za]f]k�jY�[]k�im]�im]\]f�Y^][lY\gk$�[gf�kmk�[gjj]khgf\a]fl]k�\]kdaf\]k&�
=f�]d� [Ykg�\]�Y^][lYjk]�k�dg�hYj[aYde]fl]�mf� afem]Zd]$�\]Z]j~�k]�YdYjk]�mfY�\]daealY[a�f�
\]lYddY\Y�\]�dY�hYjl]�Y^][lY\Y3�+&%�Af\a[Y[a�f�\]d�g�\]�dgk�_jYn~e]f]k�im]�j][Ya_Yf�kgZj]�]d�
\geafag�\]d�afem]Zd]�[gf�eajYk�Y�dY�[gfk]jnY[a�f�\]d�YeZa]fl]$�\]�Y[m]j\g�Y�dg�]klYZd][a\g�
]f�]d�Yjla[mdg�Yfl]jagj3�,&%�<mjY[a�f�im]�k]�`mZa]j]�[gfn]fa\g�j]kh][lg�\]d�\]j][`g�j]Yd$�im]�
hg\j~�k]j�h]jh]lmY$�q�im]�ka]ehj]�k]�[gflYj~�\]k\]�dY�afk[jah[a�f�[gfk]jnYlgjaY�j]YdarY\Y�[gf%
^gje]�Yd�Yjl�[mdg�ka_ma]fl]&�=f�faf_�f�[Ykg�hg\j~�k]j�af^]jagj�Y�n]afl]�Y�gk$�q�ka�fY\Y�k]�\a[]�g�
ka�k]�]klahmdY�mf�l�jeafg�af^]jagj$�\mjYj~�hj][akYe]fl]�n]afl]�Y�gk&�=d�hdYrg�hg\j~�j]fgnYjk]�
g�hjgjjg_Yjk]$�[gf�dYk�eakeYk�kgd]efa\Y\]k�\]�dY�[gfklalm[a�f&�LYeZa�f�k]�hg\j~�hj]n]j�]f�
]d�[gfljYlg�[gfklalmlang� dY�j]fgnY[a�f� l~[alY�\]d�hdYrg3�-&%�Ka�k]�[]d]ZjY�Y� l�lmdg�_jYlmalg$�g�Y�
l�lmdg�gf]jgkg�hgj�mf�nYdgj�af^]jagj�Yd�-��\]d�YnYd�g�^ak[Yd�na_]fl]�\]d�afem]Zd]$�k]�\]Z]j~�\]bYj�
[gfklYf[aY�\]�dY�j]kgdm[a�f�bm\a[aYd�im]�`YqY�[gf^]ja\g�Yd�hjgha]lYjag�dY�YmlgjarY[a�f�j]im]ja\Y3�
q�.&%�Ka�]d�\]j][`g�k]�[gfklalmq]�Y�^Yngj�\]�\gk�g�e~k�lalmdYj]k$�g�ka�]d�g�dgk�Za]f]k�jY�[]k�Y^][lY%
\gk�kgf�\]�\gk�g�e~k�\m]�gk$�k]�\]Z]j~�hmflmYdarYj�]f�]d�[gfljYlg�dg�im]�[geh]lY�Y�[Y\Y�mfg�
]f�hYjla[mdYjÊ&

,)�� 9jl�[mdg�0�af[akg�*�\]d�hjgq][lg�\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

g�kgZj]�mfY�hYjl]�]kh][�^a[Y�\]�mf�afem]Zd]&�LYeZa�f�hg\j~�hY[lYjk]�
mf�\]j][`g�j]Yd�Y�^Yngj�\]�\gk�g�e~k�lalmdYj]k3�q$�]f�]kl]�[Ykg$�ka�fg�
k]�[gfla]f]�\]ka_fY[a�f�\]�[mglY�kgZj]�]d�\]j][`g�]flj]�dgk�\an]jkgk�
lalmdYj]k$�`YZj~�Y[j][aea]flg&�=f�lg\g�[Ykg$�Y�km�glgj_Yea]flg�\]Z]f�
[gehYj][]j$�kaemdl~f]Ye]fl]$�lg\gk�dgk�hjgha]lYjagk�\]�dgk�afem]Zd]k�
q�dgk�lalmdYj]k�im]�[gjj]khgf\Yf&,*

=f�[mYflg�Y�dgk�HIHFWRV�GHO�FRQWUDWR�FRQVWLWXWLYR��GHUHFKRV�\�REOLJDFLRQHV�GH�
ODV�SDUWHV�FRQWUDWDQWHV���\]Z]j~�]klYjk]�Y�dg�]klahmdY\g�]f��d�hgj�dYk�hYj%
l]k$�h]jg�kaf�h]j\]j�\]�naklY�dg�]klYZd][a\g�hgj�]d�hjgq][lg�\]�d]q�Yd�j]k%
h][lg$�dg�im]�\]Z]j~�k]j�ka]ehj]�gZk]jnY\g�hgj��klYk�q�im]�hYkYegk�Y�
j]nakYj�Y�[gflafmY[a�f2

)!�� <]j][`gk� ^Y[mdlY\]k�hj]jjg_YlanYk!�\]d�lalmdYj�\]d�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f
Y!��Afl]jhgf]j�lg\Yk�dYk�Y[[agf]k�bm\a[aYd]k�q�j][mjkgk�Y\eafakljY%

langk$� q� \]\m[aj� lg\Yk� dYk� kgda[alm\]k$� j][dYeY[agf]k� q� \]e~k�
YjZaljagk�im]�dY�d]q�d]�^jYfim]]$�hYjY�_YjYflarYj�dY�[gfk]jnY[a�f�
YeZa]flYd�\]d� afem]Zd]�Y^][lY\g�^j]fl]�Y�[mYdima]jY�q�]b]j[]j�
km�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�daZj]�\]�h]jlmjZY[agf]k3

Z!��J][dYeYj�Yfl]�]d�bm]r�\]�d]ljYk�[gf�[geh]l]f[aY�]f�eYl]jaY�[a%
nad�\]�dY�j]kh][lanY�[gemfY�g�Y_jmhY[a�f�\]�[gemfYk�]f�im]�k]�
kal�]�]d�Za]f�jY�r�Y^][lY\g$�]f�hjg[]\aea]flg�kmeYjag$�]f�[Ykg�
\]�im]�[mYdima]j�h]jkgfY$�af[dmkg�]d�\m]�g�\]d�afem]Zd]�Y^][%
lY\g$�h]jlmjZ]$�Ye]fY[]$�e]fgk[YZ]$�\]k[gfgr[Y�g�ljYfk_j]\Y�
\]�Yd_mfY�^gjeY�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�[gf�]d�gZb]lg�
\]�im]�dY�Ymlgja\Y\�bm\a[aYd�\][j]l]�lg\Yk�dYk�e]\a\Yk�[gf\m%
[]fl]k�hYjY�hgf]j�̂ af�Yd�Y_jYnag&�Ka�hgj�dY�kalmY[a�f�\]d�afem]Zd]�
`mZa]k]�\gk�g�e~k�bm][]k�[geh]l]fl]k�]f�jYr�f�\]d�l]jjalgjag$�
dY�Y[[a�f�k]�hg\j~�afl]flYj�Yfl]�[mYdima]jY�\]�]ddgk3

[!��=pa_aj� ]d� [mehdaea]flg� ^gjrY\g� \]� dYk� gZda_Y[agf]k� d]_Yd]k� q�
[gfljY[lmYd]k�\]d�hjgha]lYjag�\]d�afem]Zd]�Y^][lY\g�im]�k]�\]%
jan]f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�]f�km�[Ykg$�\]eYf%
\Yj�dYk�af\]efarY[agf]k�im]�hjg[]\Yf$�Yfl]�]d�bm]r�q�k]_�f�]d�
hjg[]\aea]flg�\]k[jalg�Yfl]jagje]fl]&�=f�faf_�f�[Ykg�]d�\m]�g�
hg\j~�k]j�gZda_Y\g�Y�af[mjjaj�]f�_Yklgk�g�hY_Yj�af\]efarY[ag%
f]k�im]�]f�lglYd�]p[]\Yf�\]d�nYdgj�[ge]j[aYd�\]d�Za]f�jY�r�g�\]�
dY�hYjl]�Y^][lY\Y$�k]_�f�dY�lYkY[a�f�im]�^gjemd]�mf�h]jalg3�

\!��;]d]ZjYj�q�]b][mlYj�lg\g�Y[lg�g�[gfljYlg�gja]flY\g�\aj][lYe]fl]�
Y�dY�[gfk]jnY[a�f�YeZa]flYd�]f�]d�Za]f�jY�r$�]f�[mYflg�k]�Ybmkl]�
Yd�[gfljYlg�[gfklalmlang3

,*�� 9jl�[mdg�-�\]d�hjgq][lg�\]�d]q&
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]!��9[[]\]j�Yd�afem]Zd]�Y^][lY\g�]�afkh][[agfYjdg$�]f�lYflg�fg�g[Y%
kagf]�egd]klaYk�]p[]kanYk�Yd�\m]�g�q$�]f�km�[Ykg$�[gf^gje]�Y�dYk�
[gf\a[agf]k�im]�k]�`mZa]j]f�Y[gj\Y\g�]f�]d�[gfljYlg�[gfklalmla%
ng3

^!�� Hj]klYj�g�fg�km�[gfk]flaea]flg�Yd�\m]�g�]f�]d�[Ykg�\]d�Yjl�[mdg�
)+� \]d� hjgq][lg�\]� d]q�  É9mlgjarY[a�f�hYjY� ljYfk^]jaj$� _jYnYj� g�
]fYb]fYjÊ!3�q

_!��Dgk�\]e~k�im]�dY�d]q�m�gljYk�fgjeYk�Yhda[YZd]k�[gfkY_j]f�Y�km�
^Yngj&

*!�� <]j][`gk�\]d�\m]�g�\]d�afem]Zd]�Y^][lY\g
Y!��=pa_aj� ]d� [mehdaea]flg� ^gjrY\g� \]� dYk� gZda_Y[agf]k� d]_Yd]k� q�

[gfljY[lmYd]k� \]d� lalmdYj� im]� k]� _]f]j]f� \]d� \]j][`g� j]Yd� \]�
[gfk]jnY[a�f� q$� ]f�km�[Ykg$� kgda[alYj� dYk� af\]efarY[agf]k�im]�
hjg[]\Yf3

Z!��<]eYf\Yj�dY�\][dYjY[a�f�bm\a[aYd�\]�[Y\m[a\Y\�\]d�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f�hYjY�]d�Y[lmYd�lalmdYj$�[gf^gje]�Y�dg�hj]n]fa\g�
Yjl�[mdg�)-�\]d�hjgq][lg�\]�d]q� É<]eYf\Y�\]�[Y\m[a\Y\�hYjY�]d�
Y[lmYd�lalmdYjÊ!3

[!�<Yj�g�fg�km�YmlgjarY[a�f�Yd� lalmdYj�]f� dY�`ah�l]kak�\]d� Yjl�[mdg�
)+� \]d� hjgq][lg�\]� d]q�  É9mlgjarY[a�f�hYjY� ljYfk^]jaj$� _jYnYj� g�
]fYb]fYjÊ!3�

\!�Dgk�\]e~k�im]�]klY�D]q�m�gljYk�fgjeYk�Yhda[YZd]k�d]�j][gfgr%
[Yf&,+

+!�� ?jYn~e]f]k�Yd�\geafag&�
� Kaf�h]jbma[ag�\]�im]�dYk�hYjl]k�hm]\]f�Y_j]_Yj�gljgk$�]f�]d�[gfljY%

lg�[gfklalmlang�k]�\]Z]f�af[dmaj$�]f�lg\g�[Ykg�q�hgj�lg\g�]d�la]ehg�
\]�\mjY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�_jYn~e]f]k�Ykm%
ea\gk�hgj�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g$�im]�[gfkaklYf�]f�mfY�g�
e~k�\]�dYk�hjg`aZa[agf]k$�j]klja[[agf]k�m�gZda_Y[agf]k�im]�Y�[gf%
lafmY[a�f�k]�k]�YdYf2

Y!��Hjg`aZa[a�f�\]�\]klafYj�]d� afem]Zd]�Y�mf�_ajg�j]ka\]f[aYd$�[g%
e]j[aYd$� lmj�kla[g$� af\mkljaYd$� \]�]phdglY[a�f�Y_j�[gdY$� ^gj]klYd$�
eaf]jY�g�\]�gljg�lahg3

,+�� É<]j][`gk� ^Y[mdlY\]k�hj]jjg_YlanYk!�\]d�lalmdYj�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ�q�É<]j][`gk�
\]d�\m]�g�\]d�afem]Zd]�Y^][lY\gÊ$�k]�j]^a]j]f�Yd�[gfl]fa\g�\]�dgk�Yjl�[mdgk�))�q�)*�\]d�hjgq][lg�
\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

Z!��J]klja[[a�f�\]d�mkg�\]d�km]dg$�kaf�h]jbma[ag�\]� dg�\akhm]klg�]f�
dgk� afkljme]flgk� \]� hdYfa^a[Y[a�f� l]jjalgjaYd� YhjgZY\gk� hgj� dY�
Ymlgja\Y\�[gjj]khgf\a]fl]3

[!��J]klja[[a�f�\]d�lj~fkalg�Yd�afem]Zd]$�]f�[mYflg�fg�aeha\Y�g�\a^a%
[mdl]�]d�]b]j[a[ag�\]�dYk�k]jna\meZj]k�im]�dg�_jYn]f�fa�]d�Y[[]kg�
Y�dgk�Za]f]k�fY[agfYd]k�\]�mkg�h�Zda[g3

\!��GZda_Y[a�f�\]�[gfljYlYj�k]jna[agk�\]�eYfl]f[a�f$�daeha]rY$�\]k%
[gflYeafY[a�f$�j]klYmjY[a�f$�j]hYjY[a�f�g�j]k_mYj\g�j]kh][lg�
\]d�Za]f�jY�r�\]�eYf]jY�[gflafmY3

]!��GZda_Y[a�f�\]�h]jealaj�Yd� lalmdYj�`Y[]jk]�[Yj_g�\]� dY�eYfl]f%
[a�f$� daeha]rY$� \]k[gflYeafY[a�f$� j]klYmjY[a�f$� j]hYjY[a�f$�
j]k_mYj\g$�Y\eafakljY[a�f�g�]phdglY[a�f�\]d�Za]f�jY�r�Y^][lY\g$�
e]\aYfl]�]d�\]kYjjgddg�\]�mf�hdYf�\]�eYf]bg�\]klafY\g�Y�dY�[gf%
k]jnY[a�f�YeZa]flYd3

^!�� GZda_Y[a�f�\]�h]jealaj�Yd� lalmdYj�kmh]jnakYj� dY�]b][m[a�f�\]�mf�
hdYf�\]�eYf]bg�Y[gj\Y\g�]f�]d�[gfljYlg�[gfklalmlang$�dd]nY\g�Y�
[YZg�hgj�]d�hjgha]lYjag�g�hgj�mf�l]j[]jg$�[gf�eajYk�Yd�Yhjgn]%
[`Yea]flg�g�]phdglY[a�f�\]�dgk�j][mjkgk�fYlmjYd]k�\]d�afem]Zd]�
Y^][lY\g�\]fljg�\]d�eYj[g�\]�mf�mkg�kgkl]faZd]�\]�dgk�eakegk$�
g�Y�Yd_mfY�\]�dYk�Y[lana\Y\]k�hj]naklYk�]f�]d�f�e]jg�-�Yfl]jagj3�
g

_!��;mYdima]j�gljY�gZda_Y[a�f$�k]Y�\]�\Yj$�`Y[]j�g�fg�`Y[]j$�g�[mYd%
ima]j�j]klja[[a�f�d�[alY$�[mqg�gZb]lang�af]im�ng[g�k]Y�dY�[gfk]j%
nY[a�f�YeZa]flYd�]f�]d�afem]Zd]$�im]�]d�hjgha]lYjag�\]d�Za]f�jY�r�
Y^][lY\g�q�]d�lalmdYj�[gfka]flYf&

Lg\gk� dgk�_jYn~e]f]k�\]Z]j~f� l]f]j� [geg�hjgh�kalg�\aj][lg� dY� [gf%
k]jnY[a�f�\]d�YeZa]fl]$�k]�\]Z]j~f�Y[gj\Yj�q�[mehdaj�\]�Zm]fY�^]$�q�fg�
hg\j~f�aj�]f�[gfljY�\]�dYk�d]q]k�q�j]_dYe]flgk�h]jlaf]fl]k&

9\]e~k$�dYk�hYjl]k�hg\j~f�^abYj�egflgk�hYjY�dYk�gZda_Y[agf]k�h][mfaY%
jaYk�im]�Y[m]j\]f$�[gfn]faj�hdYrgk�hYjY�]d�[mehdaea]flg�\]�dgk�\aklaf%
lgk�_jYn~e]f]k�im]�k]�aehgf_Yf$�]l[&3�h]jg�fg�d]k�k]j~�hgkaZd]�\a^]jaj�
]d�fY[aea]flg�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hYjY�\]khm�k�\]�km�afk%
[jah[a�f�fa�]klYZd][]j�faf_mfY�gljY�eg\Yda\Y\�Y�]klgk�]^][lgk&,,

,,�� 9jl�[mdg�/�\]d�hjgq][lg�\]�d]q&
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e
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<&%�� E][Yfakegk�\]�[gfljgd$�j]k_mYj\gk�q�kYf[agf]k

9\]e~k�\]� dgk�\]j][`gk� q� gZda_Y[agf]k�_YjYflarY\gk�Y� dYk�hYjl]k$� ]d�
hjgq][lg�\]�d]q�[gfla]f]�[a]jlYk�\akhgka[agf]k� aeh]jYlanYk�q�hjg`aZala%
nYk$�Yk��[geg�kYf[agf]k�hYjY�]d�[Ykg�\]�km�af[mehdaea]flg$�im]�la]f]f�
hgj�gZb]lg�_YjYflarYj�dY�[]jl]rY�bmj�\a[Y�q�dY�Zm]fY�̂ ]�]f�]d�[mehdaea]flg�
\]d�[gfljYlg�[gfklalmlang�q�dYk�fgjeYk�d]_Yd]k�Yhda[YZd]k&�9�[gflafmY[a�f�
j]nakYj]egk�dYk�e~k�aehgjlYfl]k2�

)!�� >gjeYda\Y\]k�\]�[gfklalm[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�
q�kYf[agf]k�]f�]d� [Ykg�\]� af[mehdaea]flg&�QY�`]egk�]klm\aY\g�
im]�hYjY�FRQVWLWXLU�YiOLGDPHQWH�HO�GHUHFKR�UHDO�GH�FRQVHUYDFLyQ�]d�hjg%
q][lg�\]� d]q�]pa_]� dY�[]d]ZjY[a�f�\]�mf�[gfljYlg�[gfklalmlang�hgj�
]k[jalmjY�h�Zda[Y�q�dY�afk[jah[a�f�[gfk]jnYlgjaY�\]�]kl]�l�lmdg�]f�]d�
J]_akljg�\]�@ahgl][Yk�q�?jYn~e]f]k�[gjj]khgf\a]fl]&�DY�hjae]%
jY$�]k�mf�Yfl][]\]fl]�]k[jalg�q�h�Zda[g�\]d�Y[m]j\g�\]�ngdmflY\]k�
 \]d�lalmdYj�q�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g!�im]�h]jeal]�kgda[a%
lYj� dY� afk[jah[a�f�[gfk]jnYlgjaY�j]kh][lanY3�q$� dY�k]_mf\Y$�j]nakl]�
lYd� aehgjlYf[aY�im]�fg�k�dg�]k�mfY� ^gjeYda\Y\�Y\�kgd]efalYl]e�
 kgd]efa\Y\!� kafg�im]$� Y� km� n]r$�mfY� ^gjeYda\Y\�\]�hjm]ZY� q�\]�
hmZda[a\Y\&

� =d�hjgq][lg�\]�d]q�fg�`Y�]klYZd][a\g�mfY�kYf[a�f�]phj]kY�hYjY�]d�
[Ykg�im]�dYk�hYjl]k�fg�glgj_m]f�]d�[gfljYlg�hgj�]k[jalmjY�h�Zda[Y$�
h]jg�]f�fm]kljY�ghafa�f$�[gf^gje]�Yd�]kh�jalm�\]�kmk�\akhgka[ag%
f]k$� dg�im]�\]Z]j�Y�g[mjjaj�]f�dY�hj~[la[Y�]k�im]�]d�;gfk]jnY\gj�
\]�:a]f]k�JY�[]k�fg�hjg[]\]j�Y�Y�afk[jaZaj�]d�l�lmdg�`YklY�im]��kl]�
k]Y�glgj_Y\g�Y\][mY\Ye]fl]&�Hm]\]�j]kmdlYj�Y\][mY\g�[gfka\]%
jYj�mfY�j]^gjeY�\]d�hjgq][lg�\]�d]q�]f�]kl]�k]fla\g$�\]�eYf]jY�\]�
fg�\]bYj�]khY[ag�Y�\m\Yk�]f�]kl]�[Ykg&

� (Q�UHODFLyQ�D�OD�LQVFULSFLyQ$�]d�hjgq][lg�\]�d]q�k]�YdY�im]�mfY�n]r�
[]d]ZjY\g� ]d� [gfljYlg� [gfklalmlang� ]d� lalmdYj� \]d� \]j][`g� j]Yd� \]�
[gfk]jnY[a�f� im]\Y� ^Y[mdlY\g� hYjY� kgda[alYj� dY� afk[jah[a�f� [gf%
k]jnYlgjaY�[gjj]khgf\a]fl]$� dg�im]�\]Z]j~�j]YdarYj�\]fljg�\]� dgk�
.(�\�Yk�`~Zad]k�[gflY\gk�\]k\]�dY� ^][`Y�\]�[]d]ZjY[a�f�\]d�[gf%
ljYlg�[gfklalmlang$�]f�]d�J]_akljg�\]�@ahgl][Yk�q�?jYn~e]f]k�\]d�
;gfk]jnY\gj�\]�:a]f]k�JY�[]k�]f�[mqg� l]jjalgjag�]kl��kalmY\g�]d�
afem]Zd]&�Ka��kl]�fg�j]ima]j]� dY� afk[jah[a�f�\]fljg�\]d�hdYrg� af%
\a[Y\g$�]d�[gfljYlg�[gfklalmlang�k]�]fl]f\]j~�j]k[adaY\g�\]�hd]fg�
\]j][`g�q�]d�\m]�g�hg\j~�\]eYf\Yj�Yd�lalmdYj�dY�af\]efarY[a�f�\]�
dgk�_Yklgk�g�h]jbma[agk�im]�d]�`mZa]j]�ajjg_Y\g,-&�

,-�� 9jl�[mdg�1�\]d�hjgq][lg�\]�d]q&
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J]naklY�\]�<]j][`g�9eZa]flYd

*!�� E]f[agf]k�]k]f[aYd]k�\]d�[gfljYlg�[gfklalmlang&�Ka�Za]f�]k�[a]jlg�
]d�hjgq][lg�\]�d]q�lYehg[g�[gfl]ehdY�mfY�kYf[a�f�]phj]kY�hYjY�]d�
]n]flg�im]�fg�k]�[mehdY�[gf�lg\Yk�dYk�Ée]f[agf]k�]k]f[aYd]kÊ$�]f�
fm]kljY�ghafa�f$�dg�im]�\]Z]j�Y�g[mjjaj�]f�dY�hj~[la[Y$�ljYk�mfY�[g%
jj][lY�afl]jhj]lY[a�f�\]�kmk�\akhgka[agf]k$�]k�im]�]d�;gfk]jnY\gj�
\]�:a]f]k�JY�[]k�[gjj]khgf\a]fl]$�Yd�[gehjgZYj� dY� ^YdlY�\]�mfY�
g�e~k�\]�dYk�]fmf[aY[agf]k�Ydm\a\Yk$�fg�afk[jaZaj~�]d�l�lmdg�`YklY�
im]�k]�kYdn]f�\a[`Yk�geakagf]k&�@YklY�im]�Yim]ddg�fg�g[mjjY�]d�
\]j][`g�fg� k]� [gfklalmaj~� q$� ]f� [gfk][m]f[aY$� fg� kmjlaj~� faf_m%
fg�\]�kmk�]^][lgk$� dg�im]�]k�emq�_jYn]�qY�im]�fg�hjg\m[aj~� dYk�
[gfk][m]f[aYk�bmj�\a[Yk�im]�k]�l]f�Yf�]f�e]fl]�Yd�ege]flg�\]d�
glgj_Yea]flg�\]d�[gfljYlg�[gfklalmlang&�

+!�� Hjg`aZa[a�f�\]�Ymlg[gfljYlY[a�f&�Dgk�\aj][lgj]k$�hj]ka\]fl]k$�Y\%
eafakljY\gj]k$� _]j]fl]k$� b]^]k$� eafakljgk$� kmZk][j]lYjagk$� Yd[Yd%
\]k$�[gf[]bYd]k�q$�]f�_]f]jYd$�lg\Y�h]jkgfY�g�Ymlgja\Y\�im]�j]hj]%
k]fl]�d]_Yd�g�[gfn]f[agfYde]fl]�Yd�lalmdYj�g�im]�l]f_Y�^Y[mdlY\]k�
\]� Y\eafakljY[a�f� g� \aj][[a�f� ]f� dY� j]kh][lanY� h]jkgfY� bmj�\a[Y$�
]klYj~f�aeh]\a\gk�\]�YhjgZYj$�[]d]ZjYj�g�dd]nYj�Y�[YZg�Y[lgk$�[gf%
ljYlgk$�f]_g[aY[agf]k�m�gh]jY[agf]k�[gf�]d�lalmdYj� ]f�km�[Yda\Y\�\]�
lYd!�]f�im]�l]f_Yf�afl]j�k�hYljaegfaYd�\aj][lg$�qY�k]Y�hgj�k��g�[geg�
j]hj]k]flYfl]k�\]�gljg$�kYdng�im]�dY�d]q�dgk�Ymlgja[]&,.

�
� DY�af^jY[[a�f�Y�]kl]�Yjl�[mdg�\Yj~�\]j][`g�Y�\]eYf\Yj$�hgj�[mYd%

ima]j�h]jkgfY$�dY�fmda\Y\�\]�<]j][`g�H�Zda[g�Y�im]�Ydm\]�]d�Yjl�%
[mdg�/�af[akg�+$�\]�dY�;gfklalm[a�f�Hgd�la[Y�\]�dY�J]h�Zda[Y$�g�Za]f�dY�
fmda\Y\�j]dYlanY�[gf^gje]�Yd�;�\a_g�;anad$�k]_�f�dY�fYlmjYd]rY�\]d�
[gjj]khgf\a]fl]�Y[lg$�[gfljYlg$�f]_g[aY[a�f�m�gh]jY[a�f&,/

,!�� 9mlgjarY[agf]k�]kh][aYd]k&�=klYk�k]�]pa_]f�]f�+�[Ykgk2
Y!� Ka�dYk�hYjl]k�hj]l]f\]f�glgj_Yj�]d�[gfljYlg�[gfklalmlang�Y�l�lmdg�

_jYlmalg$�g�Y�l�lmdg�gf]jgkg�hgj�mf�nYdgj�af^]jagj�Yd�-��\]d�YnYd�g�
^ak[Yd�na_]fl]�\]d�afem]Zd]$�]d�\m]�g�\]Z]j~�j]im]jaj�YmlgjarY%
[a�f� bm\a[aYd� hj]naY$� dY� im]�k]� ljYealYj~$� [gf�[gfg[aea]flg�\]�
[YmkY$�[gf^gje]�Y�dYk�\akhgka[agf]k�_]f]jYd]k�im]�]klYZd][]�]d�
;�\a_g�\]�Hjg[]\aea]flg�;anad�hYjY�dgk�Y[lgk�bm\a[aYd]k�fg�[gf%
l]f[agkgk&�Ka�[gf�dY�[gfklalm[a�f�\]d�\]j][`g�fg�k]�nagdY�g�ZmjdY�

,.�� K]�hj]kme]�im]�]pakl]� ]k]� afl]j�k� [mYf\g�]f� km�YhjgZY[a�f$� []d]ZjY[a�f�g� ]b][m[a�f�\]ZY�
afl]jn]faj�\a[`g�j]hj]k]flYfl]�h]jkgfYde]fl]$�g�km�[�fqm_]�g�kmk�hYja]fl]k�hgj�[gfkYf_ma%
fa\Y\�g�Y^afa\Y\�]f�d�f]Y�j][lY�`YklY�]d�k]_mf\g�_jY\g�q�dgk�[gdYl]jYd]k�`YklY�]d�[mYjlg�_jY\g�
af[dmkan]$�g�dYk�kg[a]\Y\]k$�]ehj]kYk�g�afklalm[agf]k�]f�dYk�[mYd]k�k]Y�_]j]fl]$�\aj][lgj$�hj]%
ka\]fl]�g�Y\eafakljY\gj$�g�\m]�g�\aj][lg�g�Y�ljYn�k�\]�gljYk�h]jkgfYk�fYlmjYd]k�g�bmj�\a[Yk�\]�
mf�[af[g�hgj�[a]flg�g�e~k�\]�km�[YhalYd$�g�dYk�h]jkgfYk�Y�dYk�im]�Yim�d�j]hj]k]fl]� 9jl�[mdg�),�
\]d�hjgq][lg�\]�d]q!&

,/�� 9jl�[mdg�),�\]d�hjgq][lg�\]�d]q&
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faf_mfY�fgjeY�d]_Yd$�]d�bm]r�\]Z]j~�f][]kYjaYe]fl]�[gf[]\]j�
dY�YmlgjarY[a�f&,0�

Z!� K]� hg\j~� hY[lYj� daZj]e]fl]� ]f� ]d� [gfljYlg� [gfklalmlang$� [gf�
eajYk�Y� dY�[gfk]jnY[a�f�\]d�YeZa]fl]$�im]�]f�[Ykg�\]�im]�]d�
hjgha]lYjag�hj]l]f\Y�[]d]ZjYj�mfY�n]flY$�[]ka�f$�\gfY[a�f$�[g%
eg\Ylg�g�Yjj]f\Yea]flg$�g�Za]f�[gfklalmaj�mf�mkm^jm[lg$�̂ a\]a[g%
eakg$�`ahgl][Y�g�k]jna\meZj]�hj]\aYd�ngdmflYjaY$�g�Za]f�j]YdarYj�
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[gf\a[agf]k$�k]�hg\j~�af^gjeYj�\]�]ddg�\]fljg�\]d�eakeg�hjg[]kg�
bm\a[aYd� q� kgda[alYj� im]� k]�\][dYj]� kaf�e~k� lj~eal]� dY� [Y\m[a\Y\&�
=f�]d�]n]flg�\]�\][dYjYjk]�dY�[Y\m[a\Y\�hYjY�]d�Y[lmYd�lalmdYj�k]�
\]ka_fYj~�mf�fm]ng�lalmdYj$�\]�[gf^gjea\Y\�Yd�hjg[]\aea]flg�]k%
lYZd][a\g�hgj�]d�hjghag�hjgq][lg�\]�d]q�Y�]klgk�]^][lgk$�im]�l]f\j~�
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[gfljYlg�[gfklalmlang$�Y�e]fgk�im]�Y[m]j\]�[gf�]d�\m]�g�\]d�Za]f�
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^gjeYda\Y\]k�\]�dY�[gfklalm[a�f&-)�

.!�� >gjeYda\Y\]k�]f�[Ykgk�\]�ljYfk^]j]f[aY�g�[YeZag�\]�lalmdYj�\]d�
\]j][`g�j]Yd�\]�[gfk]jnY[a�f&�HYjY�im]� dY� ljYfk^]j]f[aY�Y�[mYd%
ima]j�l�lmdg�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]Y�n~da\Y$�]d�j]kh][%
lang�Y[lg�g�[gfljYlg�\]Z]j~�[]d]ZjYjk]�g�[gfklYj�hgj�HVFULWXUD�S~EOLFD�
q$�Ykaeakeg$�\]Z]j~�hjY[la[Yjk]�dY�[gjj]khgf\a]fl]�afk[jah[a�f�]f�
]d�;gfk]jnY\gj�\]�:a]f]k�JY�[]k�q�dY�YfglY[a�f�Yd�eYj_]f�\]��klY&�

� Fg�k]�j]im]jaj~�\a[`g�Y[lg�g�[gfljYlg�ka�dY�ljYfk^]j]f[aY�g�[YeZag�
\]� lalmdYj�k]�n]ja^a[Y�hgj�gj\]f� bm\a[aYd�g�\]� dY�Ymlgja\Y\�h�Zda[Y�
[geh]l]fl]$�]f�[mqg�[Ykg�dY�j]kgdm[a�f�g�]d�Y[lg�j]kh][langk�k]j~f�
[gfka\]jY\gk�[geg�l�lmdgk�ljYfkdYla[agk&�9\]e~k$�]f�]klgk�[Ykgk$�
dY�eakeY�j]kgdm[a�f�\]Z]j~�\akhgf]j�im]�k]Y�afk[jalY�[geg�l�lmdg�
ljYfkdYla[ag�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$� lYeZa�f$�im]�k]�
\]b]�[gfklYf[aY�\]�]kY�[aj[mfklYf[aY�Yd�eYj_]f�\]�dY�j]kh][lanY�
afk[jah[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�[gf� af\a[Y[a�f�\]d�
fm]ng�lalmdYj&�Ka�Yk��fg�k]�`a[a]j]�]f�]d�^Yddg$�]d�fm]ng�lalmdYj$�\]fljg�
\]�.(�\�Yk�̀ ~Zad]k�\]k\]�km�fgla^a[Y[a�f$�hg\j~�h]\ajdY�]f�]d�eakeg�
dala_ag�im]�]d�bm]r�gj\]f]�dY�afk[jah[a�f�q�YfglY[a�f&�

� <]�a_mYd�eYf]jY$�ka�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�[YeZaYk]�\]�
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� Dg�Yfl]jagj�fg�j]_aj~�ka�k]�`mZa]k]�\]ka_fY\g�]f�]d�[gfljYlg�[gfk%
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af\]efarY[a�f�\]�dgk�h]jbma[agk�g[YkagfY\gk&�HYjY�im]�dY�\]eYf%
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<]� [gf^gjea\Y\� Y� dg� hj]k[jalg� hgj� dYk� \akhgka[agf]k� [gfklalm[agfYd]k�
Yfl]jagj]k$�]k�hgkaZd]�[gf[dmaj�im]� dY�;YjlY�>mf\Ye]flYd�[`ad]fY�]p%
hj]kY�mf�[dYjg�]kh�jalm�Y� ^Yngj�\]�dY�[gfk]jnY[a�f�YeZa]flYd&�<]�]klY�
eYf]jY$�ka�dY�;gfklalm[a�f�YmlgjarY�Yd�=klY\g�Y�daealYj$�]f�\]l]jeafY\gk�
[Ykgk$�]d�\]j][`g�\]�hjgha]\Y\$�[gf�eYqgj�jYr�f�k]j~�n~da\g�Yd�\m]�g�
daealYj�km�hjgha]\Y\�ngdmflYjaYe]fl]&
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Lg\g� dg� Yfl]k� ]phm]klg$� h]jeal]� kgkl]f]j� im]� dY� aehd]e]flY[a�f� \]�
]klY�^a_mjY�]f�fm]kljg�gj\]fYea]flg�bmj�\a[g�]k�hd]fYe]fl]�[g`]j]fl]�
[gf�dgk�hj][]hlgk�\]�fm]kljY�;YjlY�>mf\Ye]flYd&.*

>&%�� Eg\a^a[Y[agf]k�d]_Yd]k�f][]kYjaYk�hYjY�dY�af[gjhgjY[a�f�\]d�\]%
j][`g�j]Yd�\]�[gfk]jnY[a�f�Y�fm]kljg�gj\]fYea]flg�bmj�\a[g&

DY�]n]flmYd�[j]Y[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�`Yj~�f][]kYjaY�
mfY�\ak[j]lY$�h]jg�af\akh]fkYZd]�j]^gjeY�]f�fm]kljY�Y[lmYd�d]_akdY[a�f�
[anad&�=f�]kl]�k]fla\g$�]d�hjgq][lg�\]�d]q�[gfl]ehdY�dY�eg\a^a[Y[a�f�\]�
[a]jlYk�\akhgka[agf]k�\]d�;�\a_g�;anad�;`ad]fg�q�\]d�J]_dYe]flg�\]d�J]%
_akljg�;gfk]jnYlgjag�\]�:a]f]k�JY�[]k$�Zmk[Yf\g�\]�]klY�^gjeY�_YjYf%
larYj�mfY�Y\][mY\Y�q�Yje�fa[Y�af[gjhgjY[a�f�\]�dg�im]�k]j�Y�mf�fm]ng�
\]j][`g�j]Yd�]f�fm]kljg�gj\]fYea]flg�bmj�\a[g&.+

.*�� <g[me]flg�É=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�f2�:gd]l�f�F��-0*+%(/Ê� hjgq][lg�\]�d]q!$�gh&�
[al&$�h~_afYk�,�q�-&

.+�� =d�Yjl�[mdg�*+�\]d�hjgq][lg�\]�d]q$�]klYZd][]2
� ÉAfljg\�[]fk]�dYk�ka_ma]fl]k�j]^gjeYk2
� )&%�Eg\a^�[Yk]�]d�;�\a_g�;anad�k]_�f�dg�im]�k]�hj]k[jaZ]�Y�[gflafmY[a�f2
� Y!�=f�]d�Yjl�[mdg�+1+$�\]khm�k�\]�dY�hYdYZjY�É[]fkgÊ$�Y�~\]k]�dY�^jYk]�É$�\]j][`g�j]Yd�\]�[gf%

k]jnY[a�fÊ&
� Z!�=f�]d�Yjla[mdg�+1-$�Y_j�_Yk]�]f�km�af[akg�*�$�Y�[gflafmY[a�f�\]d�hmflg�^afYd�fa�hYl]Y�Y�k]j�

k]_ma\g$�]klY�gjY[a�f2�ÉDg�eakeg�k]�Yhda[Yj~�j]kh][lg�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&Ê&
� [!�=f�]d�Yjl�[mdg�-//2����������
� ���� a!�=f�km�af[akg�*�$�]flj]�dY�hYdYZjY�ÉY[lanYkÊ�q�dY�[geY�im]�d]�ka_m]$�Y�~\]k]�dY�ka_ma]fl]�

^jYk]2�É$�]d�\]�[gfk]jnY[a�fÊ&��������
� ��� aa!�9_j�_Yk]�]d�ka_ma]fl]�af[akg�+�2�É=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�k]�ja_]�hgj�d]q]k�]kh]%

[aYd]kÊ&������
� \!�=f�]d�Yjl�[mdg�/+*2����
� � a!�=f�]d�fme]jYd�*�$�kmhj�e]k]�dY�d]ljY�ÉqÊ�\]khm�k�\]d�hmflg�q�[geY&
� ��� aa!�=f�]d�fme]jYd�+�$�j]]ehd~rYk]�]d�hmflg�^afYd�hgj�É3�qÊ&
� �� aaa!�9_j�_Yk]�mf�fm]ng�fme]jYd�,��\]d�ka_ma]fl]�l]fgj2�É,��Hgj�]d�\]j][`g�j]Yd�\]�[gfk]j%

nY[a�f$�im]�k]�kge]l]�Y�d]q]k�]kh][aYd]k&Ê&����������������������������������������
� ]!�=f�]d�Yjl�[mdg�)/*)$�]f�km�af[akg�)���Y�~\]k]$�\]khm�k�\]�dY�hYdYZjY�É[]fkgkÊ$�dg�im]�ka_m]2�É$�

\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�fÊ&
� ^!�=f�]d�Yjl�[mdg�)/,1$�afl]j[~dYk]�]d�ka_ma]fl]�af[akg�-�$�hYkYf\g�dgk�Y[lmYd]k�af[akgk�-�$�.�$�/��q�

0��Y�k]j�.�$�/�$�0��q�1�$�j]kh][lanYe]fl]2�É=d�eYja\g�j]im]jaj~�lYeZa�f�YmlgjarY[a�f�\]�dY�emb]j�
hYjY�[gfklalmaj�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�kgZj]�mf�afem]Zd]�kg[aYd�É2

� _!�=f�]d�Yjl�[mdg�)/-,$�af[gjh�jYk]�]f�km�af[akg�)�$�Y�[gflafmY[a�f�\]�dY�[geY$�dY�ka_ma]fl]�gjY%
[a�f2�Éfa�[gfklalmaj�mf�\]j][`g�&j]Yd�\]�[gfk]jnY[a�f�kgZj]�]ddgk$Ê&

� `!�=f�]d�Yjl�[mdg�*,10$�af[gjh�jYk]�]d�ka_ma]fl]�af[akg�+�2�ÉFg�hg\j~�Y\imajajk]�hgj�hj]k[jah[a�f�
]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f2Ê

� *&%�Eg\a^�[Yk]�]d�J]_dYe]flg�\]'�J]_akljg�;gfk]jnYlgjag�\]�:a]f]k�JY�[]k�]f�dY�ka_ma]fl]�^gj%
eY2

� Y!�=f�]d�Yjl�[mdg�+*$�]f�km�af[akg�*��Y_j�_Yk]$�\]khm�k�\]�dY�hYdYZjY�Ék]jna\meZj]kÊ$�dg�im]�
ka_m]2�É$�dgk�\]j][`Yk�j]Yd]k�\]�[gfk]jnY[a�fÊ&

� Z!�=f�]d�Yjl�[mdg�-*2����
� � a!�=f�]d�fme]jYd�)�$�]flj]�dY�hYdYZjY�Éafem]Zd]kÊ�q�dY�[geY�im]�d]�ka_m]$�af[gjh�jYk]�dY�

ka_ma]fl]�^jYk]2�É$�]d�l�lmdg�ljYfkdYla[ag�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ&
� � aa!�=f�]d�fme]jYd�*�$�]flj]�dY�hYdYZjY�ÉnalYda[agÊ�q�dY�[geY�im]�d]�ka_m]$�Y_j�_Yk]�dY�ka_ma]f%

l]�^jYk]2�É$�dY�[gfklalm[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ&
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?&%�� E]\a\Yk� im]� k]� j][gea]f\Y� Y\ghlYj� hYjY� mfY� aehd]e]flY[a�f�
]palgkY�\]�]klY�`]jjYea]flY�]f�fm]kljg�hY�k

MfY�[gkY�]k�im]�dY�^a_mjY�im]�k]�hj]l]f\]�[j]Yj�j]�fY$�]f�[mYflg�afk%
ljme]flg�d]_Yd$� dgk�j]imakalgk�f][]kYjagk�hYjY�hjgegn]j�dY�[gfk]jnY%
[a�f�YeZa]flYd�hjanY\Y�]f�;`ad]$�h]jg�gljY�[gkY�emq�\aklaflY�]k�im]$�]f�
dY�hj~[la[Y$�km�]n]flmYd� aehd]e]flY[a�f�]f�fm]kljg�hY�k� dd]_m]�Y�k]j�
]palgkY&.,�

HYjY�im]�Yim]ddg�g[mjjY$�\]Z]egk�`Y[]jfgk�[Yj_g�\]�dY�eYqgj�\]kn]f%
lYbY�q�gZkl~[mdg�im]�hj]k]flY�dY�mladarY[a�f�\]�]klY�̂ a_mjY�]f�DYlafgYe�%
ja[Y$�]f�_]f]jYd$�q�]f�;`ad]$�]f�hYjla[mdYj2�OD�IDOWD�GH�LQFHQWLYRV�DGHFXDGRV�
SDUD�VX�FUHDFLyQ��GLIXVLyQ�\�PDQWHQFLyQ�HQ�HO�WLHPSR��=klg�ka_fa^a[Y�im]�k]�
Y\ghl]f�dYk�e]\a\Yk�im]�k]Yf�f][]kYjaYk�hYjY�im]$�]f�[Ykg�\]�dd]_Yj�Y�
k]j�d]q�\]�dY�J]h�Zda[Y$�dgk�hjgha]lYjagk�hjanY\gk�k]�afl]j]k]f�]f�[j]Yj�
\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�]f�kmk�afem]Zd]k�\]�j]d]nYf[aY�Ye%
Za]flYd�hYjY�fm]kljg�hY�k$�q�im]�\a[`g�^]f�e]fg�k]�eYka^aim]�q�k]Y�kgk%
l]faZd]�]f�]d�la]ehg&

9�[gflafmY[a�f$�j]nakYj]egk�\an]jkgk�afkljme]flgk�im]�hm]\]f�k]jnaj�
hYjY�af[]flanYj$�]f�]kl]�k]fla\g$�Y�dgk�hjgha]lYjagk�\]�dYk�9HH�]f�;`ad]2

)!�� Afkljme]flgk� ^ak[Yd]k� \aj][lgk&� =klgk� [gehj]f\]f$� ]f� _]f]jYd$�
Yim]ddgk�e][Yfakegk�im]�Y^][lYf� dgk�[gklgk�q�Z]f]^a[agk�\]� dgk�
Y_]fl]k�][gf�ea[gk�\]�^gjeY�\aj][lY&�<]fljg�\]��klgk$�fgk�afl]%
j]kY�\]klY[Yj�\gk2�dgk�afkljme]flgk�ljaZmlYjagk�q�dgk�kmZka\agk&

� Afkljme]flgk�ljaZmlYjagk

� Fm]kljg�Y[lmYd�gj\]fYea]flg�bmj�\a[g�[gfl]ehdY�Yd_mfgk�afkljm%
e]flgk�ljaZmlYjagk�[gf�]d�^af�\]�hjgegn]j�dY�[j]Y[a�f�\]�dYk�9HH$�
dgk�im]�hgj�\an]jkYk�jYrgf]k�`Yf�j]kmdlY\g�afkm^a[a]fl]k�g�afY\]%
[mY\gk�j]kh][lg�\]��klYk$�hgj�dg�im]�hYj][]�j][ge]f\YZd]�]nY%
dmYj�dY�[j]Y[a�f�\]�gljgk�fm]ngk�\]klafY\gk�Y�af[]flanYj�mf�]n]f%
lmYd�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q'g�dY�j]^gjeY�\]�dgk�na_]fl]k�
]f�j]dY[a�f�Y�dYk�9HH&�Fgk�j]^]jaj]egk�]kh][�^a[Ye]fl]�Y�\gk2�dYk�
]p]f[agf]k�ljaZmlYjaYk�q�dYk�\]\m[[agf]k�ljaZmlYjaYk&

.,�� Fg�]pakl]�[gfk]fkg�\]fljg�\]�dY�[gemfa\Y\�[gfk]jnY[agfaklY�]f�j]dY[a�f�Y�im��]k�mfY�k]jna%
\meZj]�][gd�_a[Y�É]^][lanYÊ&�HYjY�Yd_mfgk�km��palg�\]h]f\]�\]�km�hg\]j�bmj�\a[g$�hgj�dg�im]�
ka�km�[gfljYlg�]k�j]kh]lY\g�q�hm]\]�\]^]f\]jk]�d]_Yde]fl]��kl]�]k�]^a[Yr&�Gljgk$�]f^YlarYf�]d�
nYdgj�Zagd�_a[g�\]�dgk�YljaZmlgk�fYlmjYd]k�im]�]kl~f�\]fljg�\]�mf�l]jj]fg�q�]d�e�lg\g�mladarY\g�
hYjY�a\]fla^a[Yj�]k]�nYdgj!&�>afYde]fl]$�gljYk�[gjja]fl]k�\]�ghafa�f�\a[]f�im]�hYjY�]nYdmYj�]d�
�palg�\]�mfY�k]jna\meZj]�][gd�_a[Y�\]Z]�]klYjk]�Y�ka�dg_jY�km�h]jh]lma\Y\�[geg�dY�e]\a\Y�e~k�
n~da\Y�\]�km��palg&�=f�fm]kljY�ghafa�f$�e~k�Ydd~�\]�dY�\g[ljafY�im]�k]�ka_Y�Yd�j]kh][lg�dg�^mf\Y%
e]flYd$�Y�]klgk�]^][lgk$�]k�\]l]jeafYj�ka�dY�k]jna\meZj]�][gd�_a[Y�dg_jY�[gf[j]lYj�km�gZb]lang�
]k]f[aYd�g�[gfk][m]f[aY�\]k]Y\Y3�]k�\][aj$�ka��klY�kajn]�[geg�e�lg\g�g�`]jjYea]flY�hYjY�dY�
hjgl][[a�f�\]�dY�\an]jka\Y\�Zagd�_a[Y�\]d�dm_Yj�\gf\]�k]�mladarY� ;GH=$�gZ&�[al&�$�h~_afYk�).�q�)/!&
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� Y!�=p]f[agf]k�ljaZmlYjaYk�.-

�
<]Z]�l]f]jk]�hj]k]fl]�im]�\]fljg�\]�dgk�Z]f]^a[agk�ljaZmlYjagk�[gfl]e%
hdY\gk�hYjY� dYk�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]d�KF9KH=$� dYk�]p]f[ag%
f]k�ljaZmlYjaYk�`Yf�ka\g�[gfl]ehdY\Yk�SRU�VX�FRQGLFLyQ�GH�ELHQ�ILVFDO�\�QR�
SRU�OD�FRQGLFLyQ�GH�VHU�XQ�iUHD�VLOYHVWUH�SURWHJLGD�SURSLDPHQWH�WDO�..�K]j�Y�
j][ge]f\YZd]�im]�]klY�kalmY[a�f�k]Y�[gjj]_a\Y�Y�^af�\]�\Yjd]�]klYZada%
\Y\�q�k]_mja\Y\�bmj�\a[Y�Y�dgk�Z]f]^a[agk�im]�k]�aehd]e]flYf./&�=klg�]k�
emq�j]d]nYfl]�ka�j][gj\Yegk�im]�mfY�_jYf�[Yfla\Y\�\]�fm]kljYk�la]jjYk�

.-�� =p]f[agf]k�ljaZmlYjaYk2�;gfkakl]f�]f�dY�]daeafY[a�f�lglYd�g�hYj[aYd�\]�dgk�aehm]klgk�im]�\]Z]f�
hY_Yj�dgk�[am\Y\Yfgk�\]d�=klY\g�hgj�\aklaflgk�`][`gk�_jYnY\gk�[geg�Za]f]k$�af_j]kgk$�j]flYk�
q�\]kYjjgddg�\]�Y[lana\Y\]k�]kh][�^a[Yk&�

� DYk�]p]f[agf]k�\]Z]j~f�Y^][lYj�dgk�aehm]klgk$�Y�dgk�im]�hm]\]�k]j�e~k�k]fkaZd]�g�l]f]j�eYqgj�
]dYkla[a\Y\�dY�j]khm]klY�kgZj]�dY�[gfk]jnY[a�f�\]�dYk�~j]Yk�hjgl]_a\Yk&�9d_mfYk�\]�dYk�Ydl]j%
fYlanYk�Y�mladarYj�kgf�dY�]p]f[a�f�\]d�aehm]klg�l]jjalgjaYd$�\]d�aehm]klg�Y�dY�j]flY$�\]d�aehm]klg�
kgZj]�dYk�`]j]f[aYk$�g�aehm]klg�Yd�nYdgj�Y_j]_Y\g&

� =klYk� lYeZa�f�hm]\]f�Yhda[Yjk]�Y� dY� É[j]Y[a�f�\]�~j]Yk�hjgl]_a\YkÊ� q�Y\a[agfYde]fl]�Y� dYk�
Y[lana\Y\]k�kmkl]flYZd]k�im]�k]�j]Yda[]f�]f�]d�~j]Y�]f�[m]kla�f&

� =f�;gklY�Ja[Y$�dgk�J]^m_agk�\]�dY�Na\Y�Kadn]klj]�HjanY\Y�FY[agfYd�]kl~f�]p]flgk�\]�aehm]klgk�
l]jjalgjaYd]k$�q�dgk�hjgha]lYjagk�\]�~j]Yk�hjgl]_a\Yk�hjanY\Yk�im]�dYk�Y\eafakljYf�[gf�^af]k�\]�
[gfk]jnY[a�f�k]�]f[m]fljYf�]p]flgk�\]�aehm]klgk�l]jjalgjaYd]k�q�\]�dgk�im]�_jYnYf�dgk�Y[langk�
\]�[YhalYd�  9kk]l�lYp]k!&�=f�]d�[Ykg�\]�:jYkad$� dgk�hjgha]lYjagk�\]�~j]Yk�\][dYjY\Yk�j]k]jnYk�
hjanY\Yk�k]�]f[m]fljYf�]p]flgk�\]d�hY_g�\]�aehm]klgk�l]jjalgjaYd]k�im]�_jYnYf�dY�hjgha]\Y\�
jmjYd�q$�Y\]e~k$�_grYf�\]�hjagja\Y\�hYjY�]d�glgj_Yea]flg�\]�\gfY[agf]k�\]�hYjl]�\]d�>gf\g�
9eZa]flYd�FY[agfYd&�Hgj�km�hYjl]$�AjdYf\Y�[gfl]ehdY�mfY�]p]f[a�f�\]d�aehm]klg�l]jjalgjaYd�da%
ealY\g�Y�dgk�hj]\agk�[mqg�\geafag�h]jl]f][]�Y�gj_YfarY[agf]k�\]�[Yja\Y\�j][gfg[a\Yk$�f]_~f%
\gk]�Y�h]jkgfYk�fYlmjYd]k&�Q$�^afYde]fl]$�]f�]d�J]afg�Mfa\g�]f�_]f]jYd�k]�glgj_Y�mfY�]p]f[a�f�
\]d� aehm]klg�Y� dY�km[]ka�f�kgdg�Y� l]jj]fgk�j][gfg[a\gk�hgj� dY�Ymlgja\Y\�YeZa]flYd�  =f_dak`�
FYlmj]!�[geg�KKKA� \]ka_fY[a�f�h�Zda[Y�\]�[Yj~[l]j�[a]fl�^a[g!�q�]f�dgk�[mYd]k�k]�dg_j��q�Yhda[Y�
mf�Y[m]j\g�\]�eYf]bg&� AZa\&$�Af^gje]�É=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�
[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\YÊ� ;GF9E9!$�h~_afY�*1!&

..�� ;gf^gje]�Yd�Yjl�[mdg�+-�\]�dY�D]q�)1&+((� D:?E9!$�dYk�9HH�]kl~f�Y^][lYk�Y�a_mYd�ljYlYea]flg�
ljaZmlYjag$�\]j][`gk$�gZda_Y[agf]k�q�[Yj_Yk�im]�dYk�h]jl]f][a]fl]k�Yd�KF9KH=&�DYk�]p]f[agf]k�
ljaZmlYjaYk�\]�im]�_grY�]d�KF9KH=�q�im]�Y[lmYde]fl]�k]�]f[m]fljYf�na_]fl]k$�kgf�dYk�ka_ma]f%
l]k2

� Y&�=p]f[a�f�\]d�)((��\]d�Aehm]klg�l]jjalgjaYd&�DY�D]q�\]�Aehm]klg�L]jjalgjaYd�q�kmk�eg\a^a[Y%
[agf]k�hgkl]jagj]k$�[gfla]f]�[d~mkmdYk�\]�]p]f[a�f�\]�[gfljaZm[agf]k�hYjY�dYk�~j]Yk�kadn]klj]k�
hjgl]_a\Yk&�=f�]ddY�k]�]klYZd][]�im]�dYk�]p]f[agf]k�\]�[gfljaZm[agf]k�l]f\j~f�]^][lg�\]k\]�]d�
)��\]�]f]jg�ka_ma]fl]�Y�dY�^][`Y�]f�im]�dYk�hjgha]\Y\]k�[mehdYf�dYk�[gf\a[agf]k�\]�dY�^jYfima%
[aY&

� Z&�=p]f[a�f�\]d�Aehm]klg�\]�Hjae]jY�;Yl]_gj�Y&��=d�^ak[g�]kl~�]p]flg�\]d�Aehm]klg�\]�Hjae]jY�
;Yl]_gj�Y�[gfl]fa\g�]f�dY�D]q�\]�dY�J]flY&

� [&�=p]f[a�f�\]d�Aehm]klg�?dgZYd�[gehd]e]flYjag&�=klY�]p]f[a�f�k]�j]^a]j]�Y�im]�dgk�hj]\agk�
\]klafY\gk�Y�~j]Yk�kadn]klj]k�hjgl]_a\Yk�hjanY\Yk�fg�k]j~f�[gfka\]jY\gk�hYjY�]d�[~d[mdg�\]d�
Aehm]klg�?dgZYd�;gehd]e]flYjag&

� \&�=p]f[a�f�\]d�Aehm]klg�Y�dYk�@]j]f[aYk$�9ka_fY[agf]k�q�<gfY[agf]k&�Dgk�l]jj]fgk�\]klafY\gk�
Y�~j]Yk�kadn]klj]k�hjgl]_a\Yk�hjanY\Yk�fg�k]�[gehmlYj~f�hYjY�dgk�]^][lgk�\]�dY�D]q�\]�Aehm]klg�
kgZj]�@]j]f[aY$�9ka_fY[agf]k�q�<gfY[agf]k$�]f�najlm\�\]�dg�k]�YdY\g�]f�]d�Yjl�[mdg�)0�f��-�q�f��
.�\]�dY�D]q�).&*/)�\]d�)(�\]�bmdag�\]�)1.-$�im]�]phj]kY�dg�ka_ma]fl]2�9jl&�)0&�É=klYj~f�]p]flYk�\]d�
aehm]klg�im]�]klYZd][]�]klY�d]q� dYk�ka_ma]fl]k�Yka_fY[agf]k�q�\gfY[agf]k2�-��9im]ddYk�[mqg�
�fa[g�^af�k]Y�dY�Z]f]^a[]f[aY$�dY�\a^mka�f�g�]d�Y\]dYflg�\]�dY�[a]f[aY�]f�]d�hY�k3�q�.��DY�\]klafY\Y�
]p[dmkanYe]fl]�Y�mf�^af�\]�Za]f�h�Zda[g�q�[mqY�]p]f[a�f�k]Y�\][j]lY\Y�hgj�]d�Hj]ka\]fl]�\]�
dY�J]h�Zda[YÊ&�;gf^gje]�Y�]klY�\akhgka[a�f$� ]d�Hj]ka\]fl]�\]� dY�J]h�Zda[Y�\]Z]j~�\a[lYj�mf�
<][j]lg�Kmhj]eg�im]�\][dYjY�]phj]kYe]fl]�]p]flYk�\]�]kl]�hY_g�dYk�~j]Yk�kadn]klj]k�hjanY%
\Yk�hgj�[gfka\]jYjk]�\]klafY\Yk�Y�mf�^af�\]�Za]f�h�Zda[g&�;GF9E9$�=klm\ag�\]�afkljme]flgk�
][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�
[al&$�h~_afYk�./�q�.0!&

./�� ?9J;á9$�<a]_g$�NADD9JJG=D$�HYZdg�ÉDYk�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y�]f�
dY�d]_akdY[a�f�[`ad]fYÊ%�H~_&�*.�%�J]naklY�9eZa]fl]�q�<]kYjjgddg�%�<a[&�)110�%�Ngd&�PAN�F��,&
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kgf�\]�\geafag�hjanY\g�q�im]�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�im]�k]�
hj]l]f\]�[j]Yj�]f�;`ad]�Zmk[Y�hj][akYe]fl]�af[]flanYj�dY�[gfk]jnY[a�f�
YeZa]flYd�hjanY\Y$�hjaf[ahYde]fl]$�]f�lYd�[Yl]_gj�Y�\]�~j]Yk&�

9\]e~k$� dYk�]p]f[agf]k�ljaZmlYjaYk�na_]fl]k�Y� dY� ^][`Y�]f�eYl]jaY�\]�
9HH�VH�UHILHUHQ�D�ORV�SUHGLRV�\�QR�D�ODV�DFWLYLGDGHV�HFRQyPLFDV�TXH�HQ�HOORV�
SXHGDQ�UHDOL]DU�VXV�GXHxRV$�dg�im]�la]f]�]kh][aYd�aehgjlYf[aY�hYjY�]d�[Ykg�
\]d�Aehm]klg�Yd�NYdgj�9_j]_Y\g�q�]d�Aehm]klg�Y�dY�J]flY&.0�

;j]]egk�Y\][mY\g�]klm\aYj� dY�[gfn]fa]f[aY�\]�mfY�]p]f[a�f� ljaZmlY%
jaY�]f�j]dY[a�f�Yd�\]kYjjgddg�\]�Y[lana\Y\]k�im]�afngdm[j]f�dgk�j][mjkgk�
fYlmjYd]k�\]d�afem]Zd]�hjanY\g� ]f�]d�im]�k]�`Y�[gfklalma\g�]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f!�q�im]�l]f_Yf�hgj�^af�dY�[gfk]jnY[a�f�YeZa]flYd$�dg�
hm]\]�hjgegn]j�dY�[j]Y[a�f�\]�]kl]�lahg�\]�\]j][`gk&

� Z!�<]\m[[agf]k�ljaZmlYjaYk�

;gfkakl]f�]f�aehmlYj�]d�egflg�im]�[mYdima]j�h]jkgfY�^�ka[Y�g�bmj�\a[Y�
mlada[]�hYjY�dY�[gfk]jnY[a�f� Y�f�[mYf\g�fg�k]Y�hjgha]lYjag�\]�mf�hj]%
\ag!�Y� dgk� aehm]klgk�im]� la]f]�im]�hY_Yj$�`YklY�mf� d�eal]�hgj[]flmYd�
q�hgj�mf�h]j�g\g�\]� la]ehg�e~paeg&�=f�[gfk][m]f[aY$� ]d� kakl]eY�\]�
\]\m[[a�f�\]�aehm]klgk�[geg�af[]flang�hYjY�dY�[j]Y[a�f�q�eYf]bg�\]�
~j]Yk�hjanY\Yk�hjgl]_a\Yk�k]�Yhda[Y�lYflg�Yd�hYjla[mdYj�im]�\gfY�\af]jg�
[geg�la]jjYk� g�\]j][`gk��j]Yd]k�kgZj]�]ddYk!�Y�dYk�gj_YfarY[agf]k�h�%
Zda[Yk�g�hjanY\Yk�\]�[gfk]jnY[a�f&�9\]e~k$�hm]\]f�]paklaj�\]\m[[agf]k�
ljaZmlYjaYk�hYjY�dgk�hjgha]lYjagk�\]�~j]Yk�hjgl]_a\Yk�hjanY\Yk�im]�k]Yf�
\][dYjY\Yk�hgj�]d�_gZa]jfg�q�im]�[m]fl]f�[gf�mf�hdYf�\]�eYf]bg&�.1

� <]\m[[agf]k�ljaZmlYjaYk�]f�]d�Aehm]klg�Y�dY�J]flY&��

=f�fm]kljY� d]_akdY[a�f� ljaZmlYjaY�]pakl]f�[a]jlYk�fgjeYk� bmj�\a[Yk�im]�
Z]f]^a[aYf�Yd�\gfYfl]$�ZYbg�\an]jkgk�kmhm]klgk$�h]jg�im]�fg�j]kmdlYj�Yf�
Yhda[YZd]k�Y�dgk�hjanY\gk�im]�ima]jYf�afl]jn]faj�]f�dY�[gfk]jnY[a�f�Ye%
Za]flYd�\]�~j]Yk�kadn]klj]k�hjanY\Yk�e]\aYfl]�dY�^a_mjY�\]d�\]j][`g�j]Yd�

.0�� =d�<aj][lgj�\]d�K]jna[ag�\]�Aehm]klg�Afl]jfgk$�Yfl]�dY�[gfkmdlY�im]�j]Ydar��]d�<aj][lgj�=b][mlang�
\]�;GF9E9�kgZj]�]d�ljYlYea]flg�ljaZmlYjag�Yd�im]�]kl~f�Y^][lYk�dYk�\]fgeafY\Yk�ÉÞj]Yk�Kad%
n]klj]k�Hjgl]_a\Yk�\]d�=klY\gÊ�im]�af\a[Y�dY�D]q�F��)1&+((�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�
9eZa]fl]$� j]khgf\a��]f�Gj\afYjag�F��**10�\]d�*-�\]� bmfag�\]�*((*� dg�ka_ma]fl]2� É;�ehd]e]�
k]�YdYj�im]�dYk�Y[lana\Y\]k�][gf�ea[Yk�im]�]f�]ddYk�k]�\]kYjjgddYf$�k]�kmb]lYj~f�]f�lg\g�Y�dY�
ljaZmlY[a�f�fgjeYd�im]�]klYZd][]f�dYk�d]q]k�aehgkalanYk�na_]fl]kÊ&�;GF9E9$�=klm\ag�\]�afk%
ljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�
hjanY\Y$�gh&�[al$�h~_afY�.0&

.1�� á\]e$�h~_afY�+(&



*)*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

\]�[gfk]jnY[a�f&/(�Dg�im]�j]kmdlY�j]k[YlYZd]�\]�]ddYk$�kgf�dYk�^�jemdYk�
d]_Yd]k�Y\ghlY\Yk�hgj�]d� d]_akdY\gj�hYjY�af[]flanYj�dYk�\gfY[agf]k�]f�
[Y\Y�[Ykg$�dg�im]�hg\j�Y�h]jealaj�\]kYjjgddYj�eg\]dgk�\]�afkljme]flgk�
ljaZmlYjagk�im]�^ge]fl]f�dYk�\gfY[agf]k�]f�j]dY[a�f�Yd�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�q�]d�^dmbg�\]�^gf\gk�hjanY\gk�`Y[aY�]d�^afYf[aYea]flg�\]�dY�
[gfk]jnY[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk&

=f�]d�[gfl]plg�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hg\]egk�aeY_afYj$�
Yd�e]fgk$�\gk�hgkaZd]k�]k[]fYjagk�im]� afngdm[j]f�\gfY[agf]k2� )!�MfY�
h]jkgfY�j]YdarY�mfY�\gfY[a�f�\]�\af]jg�g�]kh][a]k�Yd�]n]flmYd� lalmdYj�
\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�[gf�]d�gZb]lg�\]�[gfk]_maj�Z]f]^a[agk�
ljaZmlYjagk$�]k]�lalmdYj�j][aZ]�lYd]k�Yhgjl]k�\]d�\gfYfl]�q�dgk�\]klafY�Y�dY�
[gfklalm[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�q�^afYde]fl]�]d�hjgha]%
lYjag�\]d�afem]Zd]� 9HH!�ima]f�Y�ljYn�k�\]d�[gfljYlg�[gfklalmlang�Y�l�lmdg�
gf]jgkg� hgj�]b]ehdg$�mfY�[gehjYn]flY!�[gfklalmq]�]kl]�\]j][`g3�q�*!�
Mf�hjgha]lYjag�\]�mf�afem]Zd]� 9HH!�im]�[gfklalmq]�mf�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�hgj�e]\ag�\]�mf�[gfljYlg�[gfklalmlang�Y�l�lmdg�_jYlmalg� ]k�
\][aj�\gfY�]kl]�\]j][`g!�Y�^Yngj�\]d�lalmdYj&

/(� 9[lmYde]fl]$�]f�]d�hY�k�]pakl]�mfY�\an]jka\Y\�\]�l]plgk�d]_Yd]k�im]�ljYlYf�]d�l]eY�\]�dYk�^jYf%
ima[aYk�ljaZmlYjaYk�hgj�[gf[]hlg�\]�\gfY[agf]k$�im]�[gfl]ehdYf�\an]jkgk�j]imakalgk�q�[gf\a[ag%
f]k�lYflg�hYjY�]d�\gfYfl]�[geg�hYjY�]d�\gfYlYjag&�DYk�^jYfima[aYk�ljaZmlYjaYk�hm]\]f�k]j�]f�Yd%
_mfgk�[Ykgk�mfY�\]\m[[a�f�Y�dY�ZYk]�aehgfaZd]� ZYk]�\]�[~d[mdg!�\]d�aehm]klg�q�]f�gljgk�[geg�
mf�[j�\alg�Y�dgk�aehm]klgk$�g�mfY�[geZafY[a�f�\]�YeZgk&�=f�lg\Yk�dYk�\akhgka[agf]k�d]_Yd]k�
]f�[mYflg�Y�dYk�\gfY[agf]k�]k�aehgjlYfl]�]nYdmYj�dY�[gf\a[a�f�bmj�\a[Y�\]d�[gfljaZmq]fl]&�Hgj�
]b]ehdg$�ka�]k�h]jkgfY�fYlmjYd�g�fg$�ka�]k�h]jkgfY�bmj�\a[Y�q�\]�im��lahg� kg[a]\Y\�Yf�faeY�g�\]�
j]khgfkYZada\Y\�daealY\Y$�^mf\Y[a�f�g�[gjhgjY[a�f�kaf�^af]k�\]�dm[jg$�]l[&!�g�ka�qY�]kl~�Y[g_a\g�Y�
]p]f[agf]k�\]d�Aehm]klg�\]�Hjae]jY�;Yl]_gj�Y�[geg�]k�]d�[Ykg�\]�dYk�hdYflY[agf]k�^gj]klYd]k�
ZYbg�]d�<K�,+.+�\]�)1+)�D]q�\]�:gkim]k�Yfl]jagj�Y�<D�/()�\]�)1/,&

� DYk�fgjeYk�Y�im]�`]egk�Ydm\a\g$�kakl]eYlarY\Yk�]f�_jmhgk$�kgf�dYk�ka_ma]fl]k2�
� )!�<gfY[agf]k�]^][lmY\Yk�im]�[gfklalmq]f�mf�[j�\alg�]f�[gfljY�\]�dgk�aehm]klgk2�DY�d]q�^Y[mdlY�

Y�dgk�[gfljaZmq]fl]k�Y�]^][lmYj�\gfY[agf]k$�im]�h]jeal]f�j]ZYbYjdYk�[geg�mf�[j�\alg�[gfljY�
dgk�aehm]klgk�\]�hjae]jY�[Yl]_gj�Y�g�_dgZYd�[gehd]e]flYjag�j]kh][lanYe]fl]$�]f�lj]k�[Ykgk2�
)!�9jl�[mdg�.1�\]�dY�D]q�F��)0&.0)'0/3�*!�9jl�[mdg�0�\]�dY�D]q�f��)0&10-'1(3�q�+!�dY�\]d�9jl�[mdg�+�\]�
dY�D]q�)1&*,/�<&G&�)-&1&1+� N]j�\]lYdd]�\]�]klYk�\akhgka[agf]k�q�km�]^][lg�ljaZmlYjag�]f�dY�;aj[mdYj�
F��*,�\]d�K]jna[ag�\]�Aehm]klgk�Afl]jfgk!&

� *!�<gfY[agf]k�]^][lmY\Yk�im]�k]�hm]\]f�j]ZYbYj�[geg�_Yklg�\]�dY�j]flY�d�ima\Y�aehgfaZd]�\]�
hjae]jY�[Yl]_gj�Y&�DY�d]q�YmlgjarY�Y�j]ZYbYj�[geg�_Yklg�f][]kYjag�hYjY�hjg\m[aj�dY�j]flY�d�ima\Y�
aehgfaZd]�\]�hjae]jY�[Yl]_gj�Y�dYk�ka_ma]fl]k�eg\Yda\Y\]k�\]�af[]flangk2�9jl�[mdg�+)�f�e]jg�
/³�\]�dY�D]q�\]�dY�J]flY3�hYjY�\gfY[agf]k�]^][lmY\Yk�[gf�]d�hjgh�kalg�\]�j]YdarYj�hjg_jYeYk�
\]�afkljm[[a�f�Z~ka[Y�g�e]\aY�_jYlmalYk$�l�[fa[Y$�hjg^]kagfYd�g�mfan]jkalYjaY$�hjanY\Y�g�^ak[Yd3�
Yjl�[mdg�,/�\]d�<][j]lg�D]q� <D!�F³�+(.+$�kgZj]�j]flYk�emfa[ahYd]k$�im]�Z]f]^a[aY�Y�]klYZd][a%
ea]flgk�emfa[ahYdarY\gk�g�ljYkhYkY\gk�hgkl]jagje]fl]�Y�l]j[]jgk$�qY�k]Yf�]\m[Y[agfYd]k$�`g%
_Yj]k�]klm\aYflad]k$�]klYZd][aea]flgk�im]�j]YdarYf�hj]klY[agf]k�\]�kYdm\$�[]fljgk�\]�Yl]f[a�f�
Y�e]fgj]k$�]flj]�gljgk3�q�D]q�F³�)0&011$�kgZj]�\gfY[agf]k�]^][lmY\Yk�Y�^Yngj�\]�dY�>mf\Y[a�f�
L]j]kY�\]�dgk�9f\]k&

� +!�<gfY[agf]k�]^][lmY\Yk�im]�k]�hm]\]f�j]ZYbYj�[geg�mfY�[geZafY[a�f�\]�[j�\alg�q�_Yklg�\]�
dY�j]flY�aehgfaZd]�\]�hjae]jY�[Yl]_gj�Y&

� ;geg�mfY�[geZafY[a�f�\]�YeZgk�j]_�e]f]k�]kh][aYd]k�\]�af[]flangk�]f[gfljYegk�dY�D]q�F³�
)0&10-� [gf�dY�eg\a^a[Y[a�f�\]�dY�D]q�F³�)1&*,/!$�hYjY�\gfY[agf]k�]f�Z]f]^a[ag�\]�mfan]jka\Y\]k�
]�afklalmlgk�hjg^]kagfYd]k�]klYlYd]k�g�hYjla[mdYj]k$�j][gfg[a\gk�hgj�]d�=klY\g$�ZaZdagl][Yk�h�Zda%
[Yk$�q�[gjhgjY[agf]k�q�^mf\Y[agf]k�kaf�^af]k�\]�dm[jg�[mqg�gZb]lg�]p[dmkang�k]Y�dY�afn]kla_Y[a�f$�
\]kYjjgddg�q�\a^mka�f�\]�dY�[mdlmjY�q�]d�Yjl]&�9kaeakeg$�LYeZa�f�k]�[gfl]ehdY�mf�j�_ae]f�eaplg�
\]�Z]f]^a[agk�ljaZmlYjagk�hYjY�dYk�\gfY[agf]k�]f�Z]f]^a[ag�\]�mfan]jka\Y\]k$�]klYZd][a\g�]f�]d�
Yjl�[mdg�.1�\]�dY�D]q�F³�)0&.0)$�]f�[geZafY[a�f�[gf�]d�Yjl�[mdg�+)�f�e]jg�/�\]�dY�D]q�\]�dY�J]flY&
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Hgj�gljg�dY\g$�\]Z]egk�[gfka\]jYj�im]�]d�\gfYfl]�q�\gfYlYjag$�]f�dgk�
[Ykgk�]phm]klgk$�fg�hm]\]f�k]j�[mYdima]j�h]jkgfY� \m]�g�\]d�afem]Zd]�
q�lalmdYj�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f!�q$�Y\]e~k$�im]�]d�gZb]lg�\g%
fY\g�hm]\]�k]j�\af]jg�g�]kh][a]k�]f�]d�[Ykg� )!$�q�mf�\]j][`g$�]d�\]j][`g�
j]Yd�\]�[gfk]jnY[a�f$�]f�]d�[Ykg� *!&�

;gf^gje]�Y�dg�Yfl]jagj$�fgk�hYj][]�afl]j]kYfl]�YfYdarYj�dY�hgkaZada\Y\�
\]�[gfl]ehdYj�\]\m[[agf]k�ljaZmlYjaYk�]f�]d�aehm]klg�Y�dY�j]flY$�Y�̂ Yngj�
\]d�\gfYfl]$�hgj�[gf[]hlg�\]�\gfY[agf]k$�]f�]d�[gfl]plg�\]�dY�[gfklalm%
[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&�

<]\m[[agf]k�ljaZmlYjaYk�]f�]d�Aehm]klg�L]jjalgjaYd�q�]d
Aehm]klg�Y�dY�@]j]f[aY&

GljYk�\gk� ^�jemdYk�Y�]nYdmYj$�mladarY\Yk�]f�]d�]pljYfb]jg�j]kh][lg�\]�
dYk�k]jna\meZj]k�\]�[gfk]jnY[a�f$�kgf�dYk�\]\m[[agf]k�]f�j]dY[a�f�Yd�
Aehm]klg�L]jjalgjaYd�q�]d�Aehm]klg�Y�dY�@]j]f[aY&

DY�hjae]jY$�[gfkakl]�]f�mfY�\akeafm[a�f�\]d�YnYd�g�^ak[Yd�\]d�Za]f&�=klY�
\akeafm[a�f�]f[gfljYj�Y�bmkla^a[Y[a�f�]f�im]�]d�hj]\ag�h]j\]j�Y�nYdgj�[g%
e]j[aYd�Yd�]klYj�kmb]lg�Yd�_jYnYe]f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q�
\]l]jeafYj�Y�mf�e]fgj�egflg�Y�hY_Yj�[geg�aehm]klg�l]jjalgjaYd$�\Y\g�
im]�]kl]�ljaZmlg�k]�[Yd[mdY�kgZj]�]d�YnYd�g�^ak[Yd&

=f�dY�k]_mf\Y$�]f�[YeZag$�ka�mf�hYjla[mdYj�]k�\m]�g�\]�mf�hj]\ag�_jY%
nY\g� [gf� mf� \]j][`g� j]Yd� \]� [gfk]jnY[a�f� Yd� ege]flg� \]� egjaj$� km�
`]j]\]jg�hg\j�Y�_grYj�\]�mfY�\akeafm[a�f�g�\]\m[[a�f�\]d�nYdgj�\]�dY�
hjgha]\Y\�kgZj]�]d�[mYd�k]�Yhda[Y�g�[Yd[mdY�]d�Aehm]klg�Y�dY�@]j]f[aY&/)�

KmZka\agk�/*

=f�j]dY[a�f�Y�dY�[gfk]jnY[a�f�YeZa]flYd�hjanY\Y$�]f�]d�\]j][`g�[gehY%
jY\g�k]�[gfl]ehdYf�\gk�lahgk2�\aj][lgk�]�af\aj][lgk&

Dgk� VXEVLGLRV� GLUHFWRV� GHO�(VWDGR$� im]� hm]\]f� ljY\m[ajk]� ]f� hY_gk�hgj�
k]jna[agk�YeZa]flYd]k�q�im]�hm]\]f�[gfkaklaj�]f�\af]jg�im]�k]�]flj]_Y�
Y�Yim]ddgk�hjgha]lYjagk�\]�la]jjYk�hjanY\Yk�im]�kmk[jaZYf�mf�[gfljYlg�]f�
im]�k]�[gehjge]l]f�Y�hjgl]_]j�lg\g�g�hYjl]�\]�kmk�hj]\agk&�Q�dgk�kmZ%

/)�� <]�Y[m]j\g�Y�mfY�j][a]fl]�j]^gjeY�Y�dY�d]_akdY[a�f�ljaZmlYjaY�\]�dgk�=klY\gk�Mfa\gk$�]d�`]j]%
\]jg�im]�k]�]f[m]flj]�]f�dY�kalmY[a�f�\]k[jalY�hg\j~�_grYj�\]�mfY�\akeafm[a�f�\]d�nYdgj�\]�dY�
hjgha]\Y\�kgZj]�]d�[mYd�k]�Yhda[Y�]d�aehm]klg�Y�dY�`]j]f[aY� Y\a[agfYd�Y�dY�\akeafm[a�f�\]�nYdgj�
\]d�hj]\ag�]ph]jae]flY\Y�hgj�dY�aehgka[a�f�\]�dY�k]jna\meZj]�\]�[gfk]jnY[a�f!�\]�`YklY�mf�
,(��[gf�mf�lgh]�^abY\g�hYjY�[Y\Y�Y�g$�ka�k]�[mehd]�[gf�dYk�]pa_]f[aYk�]klYZd][a\Yk�]f�\a[`Y�
eg\a^a[Y[a�f&

/*�� KmZka\ag� [gf[]hlg!2�É)�e&�Hj]klY[a�f�h�Zda[Y�Ykakl]f[aYd�\]�[Yj~[l]j�][gf�ea[g�q�\]�\mjY[a�f�
\]l]jeafY\YÊ$�<a[[agfYjag�\]�dY�D]f_mY�=khY�gdY�\]�dY�J]Yd�9[Y\]eaY�=khY�gdY&�



*),
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J]naklY�\]�<]j][`g�9eZa]flYd

ka\agk�af\aj][lgk�\]d�=klY\g$�hgj�]b]ehdg�lYkYk�\]�afl]j�k�\]�hj�klYegk�
\]�afklalm[agf]k�h�Zda[Yk�im]�k]�glgj_Yf�Y�hjgq][lgk�\]�[gfk]jnY[a�f�g�
Y�^mf\Y[agf]k�\]�[gfk]jnY[a�f�q�im]�j]kmdlYf�e~k�[gfn]fa]fl]k�im]�dYk�
fgjeYd]k&/+

=klaeYegk� ]kh][aYde]fl]� afl]j]kYfl]� \]� [gfka\]jYj� dgk� VXEVLGLRV� LQ�
GLUHFWRV$�qY�im]�j][gj\]egk�im]�]f�;`ad]�dY�^a_mjY�\]d�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f�aehda[Y�mf�[gfljYlg�[gfklalmlang$�]k�\][aj�mf�Y[m]j\g�hja%
nY\g�]flj]�]d�hjgha]lYjag�hYjla[mdYj�q�]d�lalmdYj� fg�ka]f\g�gZda_YlgjaY�dY�
afl]jn]f[a�f�\]��j_Yfgk�\]d�=klY\g!&

*!�� Afkljme]flgk�̂ afYf[a]jgk�\aj][lgk&�K]�ljYlY�\]�̂ �jemdYk�mladarY\Yk�
hYjY�YhgqYj�]d� ^afYf[aYea]flg�\]� dgk�hYjla[mdYj]k� q�hjgegn]j� dY�
[gfk]jnY[a�f�YeZa]flYd�hjanY\Y&�Ka�k]�mladarYf�\]�eYf]jY�Y\][mY%
\Y�hg\j�Yf� af[]flanYj�Y� dgk�hjgha]lYjagk�hjanY\gk�hYjY�im]�[gfk%
lalmqYf�\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�kgZj]�kmk� afem]Zd]k3�q�
hjghgj[agfYj$�Y�km�n]r$�\af]jgk�g�^gf\gk�im]�h]jealYf�km�^afYf[aY%
ea]flg�  [gfklalm[a�f$�eYfl]f[a�f�q�[mehdaea]flg!� lYflg�]f�j]dY%
[a�f�Yd�lalmdYj�[geg�Y�dgk�\m]�gk�\]d�Za]f�jY�r&

� =f�\]j][`g�[gehYjY\g$�]flj]�gljgk$�\]klY[Yegk� dgk�ka_ma]fl]k2�
HY_gk�hgj�k]jna[agk�YeZa]flYd]k$�[j�\algk�ZdYf\gk$�ea[jg[j�\algk$�
^gf\gk�YeZa]flYd]k�q�^gf\gk�\]�[geh]fkY[a�f&�Ka�Za]f�lg\gk�kgf�
ZYklYfl]�afl]j]kYfl]k�q�hm]\]f$�]f�l]gj�Y$�k]j�Yhda[Y\gk�]f�;`ad]$�
fgk�afl]j]kY�j]^]jajfgk�]kh][aYde]fl]�Yd�hjae]jg�\]�]ddgk&/,

/+�� ;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�
hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afYk�+*�q�++&

/,�� =f�j]dY[a�f�Y�dgk�\]e~k$�\]Z]egk�l]f]j�hj]k]fl]�dg�ka_ma]fl]2
� %�;j�\algk�ZdYf\gk2�Mf�[j�\alg�]k�dY�[]ka�f�l]ehgjYd�\]d�mkg�\]�mf�[YhalYd� \af]jg!$�Yd�^afYd�\]�

[mqg�h]j�g\g�]d�mkmYjag�\]Z]�\]ngdn]jdg�Y�km�hjgha]lYjag$�hY_Yf\g�Y\]e~k�mf�hj][ag�hgj�]d�
mkm^jm[lg�\]d�eakeg� lYkY�\]�afl]j�k!&�=klgk�[j�\algk�k]�[gf[]\]f�Y�Yim]ddgk�hjgha]lYjagk�im]�
hjgl]bYf�kmk�la]jjYk�q�^afYf[aYf�dYk�Y[lana\Y\]k�kmkl]flYZd]k�im]�hjg\mr[Yf�Z]f]^a[agk�][gf�%
ea[gk�Y�dgk�\m]�gk�\]�\a[`gk�l]jj]fgk&�K]�d]k�\]fgeafY�ÉZdYf\gkÊ�hgj�dYk�^Y[ada\Y\]k�\]�hY_g�
\]d�[j�\alg�[gf�j]kh][lg�Y�dYk�[gf\a[agf]k�na_]fl]k�]f�]d�e]j[Y\g�^afYf[a]jg�]f�]d�ege]flg�
\]�Y\imajaj�]d�hj�klYeg$�qY�k]Y�Y�ljYn�k�\]�mfY�e]fgj�lYkY�\]�afl]j�k�hgj�mfa\Y\�\]�la]ehg$�
mf�eYqgj�hdYrg�hYjY�hY_Yj$�e~k�Y�gk�\]�_jY[aY�g�dY�[geZafY[a�f�\]�dYk�Yfl]jagj]k&�=pakl]f�
\an]jkgk�]b]ehdgk$� ]f�;`ad]� q� ]d� ]pljYfb]jg$�\]�Y_]f[aYk�_mZ]jfYe]flYd]k�  ;j�\algk�hYjY� dY�
Y_ja[mdlmjY�g^j][a\gk�]f�;`ad]�hgj�]d�AF<9H!�g�[ggh]jYlanYk�\]�\]kYjjgddg�im]�g^j][]f�]kl]�lahg�
\]�^afYf[aYea]flg$�dYk�im]$�fgjeYde]fl]$�k]�gja]flYf�Y�dY�kmh]jY[a�f�\]�dY�hgZj]rY�Y�ljYn�k�\]�
dY�Ymlg_]kla�f�\]�ea[jg�g�h]im]�Yk�]ehj]kYk&�=klYk�afklYf[aYk�h]j^][lYe]fl]�hg\j�Yf�gja]f%
lYjk]�`Y[aY�]d�^afYf[aYea]flg�\]�Y[lana\Y\]k�kmkl]flYZd]k�q�[g`]j]fl]k�[gf�]d�^afYf[aYea]flg�
\]� dgk�[gklgk�]fnm]dlgk�]f�]d�eYf]bg�\]�~j]Yk�hjanY\Yk�hjgl]_a\Yk$�eYl]jaYdar~f\gdYk� lYflg�
\]k\]�gj_YfarY[agf]k�]klYlYd]k�[geg�hjanY\Yk&

� %�Hjg_jYeYk�\]�ea[jg[j�\algk2�;gfkakl]�]f�hjg_jYeYk�\]�[j�\alg�]f�im]�k]�glgj_Yf�^Y[ada\Y\]k�
Y� Yim]ddgk� afl]j]kY\gk�im]� ]klYZd]r[Yf� j]klja[[agf]k� Yd� mkg� \]� kmk� la]jjYk� hYjY� [gfk]jnYj&�
DYk�]fla\Y\]k�im]�[gf[]\]f�dgk�hj�klYegk�hm]\]f�g^j][]j�Z]f]^a[agk�hYjY�]d�hY_g�\]d�[j�\alg��
[gfkakl]fl]k�]f�lYkYk�\]�afl]j�k�ZYbYk&�

� =f� E�pa[g$� dY� GF?� HjgfYlmjY� `Y� ]dYZgjY\g� mf� ]klm\ag� hYjY� YfYdarYj� dY� aehd]e]flY[a�f� \]�
ea[jg[j�\algk�[gemfalYjagk�im]�g^j][]f�hj�klYegk�hYjY�Y[lana\Y\]k�\]�[gfk]jnY[a�f�[mYf\g�
dgk�hjgha]lYjagk�ngdmflYjaYe]fl]�Y[[]\]f�Y�aehgf]j�daealY[agf]k�]f�kmk�hjgha]\Y\]k&

� Hg\j�Y�\]kYjjgddYjk]�]klY�^a_mjY$�lYflg�Y�ljYn�k�\]�hjg_jYeYk�]klYlYd]k�[geg�hjanY\gk$�\]�eY%
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+!�� =d�hY_g�hgj�k]jna[agk�YeZa]flYd]k� k]jna[agk�][gkakl�ea[gk!/-

=klgk�hY_gk�hgj�dgk�k]jna[agk�YeZa]flYd]k�hjgnaklgk�hgj�dYk�~j]Yk�hjgl]%
_a\Yk�k]�hm]\]f�]klYZd][]j�hYjY�[geh]fkYj�dgk�Z]f]^a[agk�YeZa]flYd]k�
q�dgk�[gklgk�\]�eYfl]f[a�f�\]�lYd]k�~j]Yk&�La]f]f�dY�najlm\�\]�j][gfg[]j�

f]jY�\]�Yqm\Yj�]kh][aYde]fl]�Y� dgk�hjgha]lYjagk�hjanY\gk�h]im]�gk�q�e]\aYfgk�\]�fm]kljg�
hY�k&

� %�>gf\gk�YeZa]flYd]k2�Dgk�^gf\gk�YeZa]flYd]k�fgjeYde]fl]�k]�_]f]jYf�hgj�e]\ag�\]�\gfY%
[agf]k�kmb]lYk�Y�]p]f[agf]k�g�\]\m[[agf]k�\]�aehm]klgk&�Dgk�^gf\gk�YeZa]flYd]k�j][aZ]f$�Y�km�
n]r$�\gfY[agf]k�afl]jfY[agfYd]k�q�hgj�]kY�n�Y�k]�Z]f]^a[aYf�\]�]kljm[lmjYk�ljaZmlYjaYk�^YngjY%
Zd]k�\]�l]j[]jgk�hY�k]k&�

� =b]ehdgk2�=d�_gZa]jfg�e]pa[Yfg�[gfljaZmq��[gf�M�)(�eaddgf]k�Yd�>gf\g�\]�;gfk]jnY[a�f�E]pa%
[Yfg$�]d�im]�lYeZa�f�j][aZa��\gfY[agf]k�\]�MK9A<�q�?=>� ?dgZYd�=fnajgfe]fl�>Y[adalq!3�q$�hgj�
km� hYjl]$� ]d� _gZa]jfg� \]� =klY\gk� Mfa\gk� \][a\a�� \]k[gflYj� M�-(� eaddgf]k� \]� dY� \]m\Y� im]�
EY\Y_Yk[Yj�kgkl]f�Y�[gf��kl]$� aehgfa]f\g�[geg�[gf\a[a�f�im]�]d�_gZa]jfg�\]�EY\Y_Yk[Yj�
\]klafYjY�mfY�[Yfla\Y\�]imanYd]fl]�Yd�*-��\]�dY�\]m\Y�[gf\gfY\Y�Y�dY�[j]Y[a�f�\]�mf�^gf\g�
hYjY�dY�[gfk]jnY[a�f�\]�Zag\an]jka\Y\&

� Hg\j�Yf�[gfl]ehdYjk]�^gf\gk�YeZa]flYd]k�]kh][aYd]k$�g�\]klafYj�mfY�hYjl]�\]�]klgk$�Yd�^afYf%
[aYea]flg�\]�[j�\algk�g�hjg_jYeYk�\]klafY\gk�Y�[gfljaZmaj�Y�dY�[j]Y[a�f�\]�~j]Yk�hjgl]_a\Yk�
hjanY\Yk$�]pa_a]f\g�[geg�j]imakalg�hYjY�hgklmdYj�Y�dY�gZl]f[a�f�\]�lYd]k�\af]jgk�Y[j]\alYj�dY�
[]d]ZjY[a�f�\]�mf�[gfljYlg�[gfklalmlang�g�dY�[gfklalm[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f&

� %�>gf\gk�\]�[geh]fkY[a�f2�=klY�]k�mfY�]kh][a]�\]�^gf\g�YeZa]flYd�q�[gehj]f\]�e][Yfakegk�
\]�[geh]fkY[a�f�im]�k]�\]fgeafYf�ÉZYf[gk�\]�eala_Y[a�fÊ�]f�im]�dgk�Y_]fl]k�[gflYeafYf%
l]k�\]Z]f�hY_Yj�\af]jg�[gf�]d�gZb]lg�\]�[geh]fkYj�dgk�aehY[lgk�f]_Ylangk�YeZa]flYd]k�im]�
_]f]j]f�]f�kmk�hjgq][lgk&�Dgk�^gf\gk�gZl]fa\gk�hgj�\a[`gk�hY_gk�kgf�mladarY\gk�hYjY�Y\imajaj�
gljYk�la]jjYk�]f�im]�k]�j]\m[aj~f�dgk�aehY[lgk�f]_Ylangk�g�hYjY�dY�Y\imaka[a�f�\]�k]jna\meZj]k�
][gd�_a[Yk�]f�`~ZalYlk�im]�k]�[gfka\]j]f�aehgjlYfl]k�\]k\]�mf�hmflg�\]�naklY�YeZa]flYd&�Hgk%
l]jagje]fl]$�]klYk�la]jjYk�Éj]klYmjY\YkÊ�hm]\]f�af_j]kYj�Yd�ÉZYf[gÊ�\gf\]�k]�d]k�Yka_fY�mf�
nYdgj�hYjY�im]�hm]\Yf�k]j�gZb]lg�\]�ljYfkY[[agf]k�[gf�gljgk�Y_]fl]k�[gflYeafYfl]k�im]�\]ZYf�
[geh]fkYj�dY�h�j\a\Y�\]�`~ZalYlk�]f�kmk�la]jjYk&

� Mf�aehgjlYfl]�]b]ehdg�\]�Yhda[Y[a�f�\]�]kl]�afkljme]flg�]k�dg�im]�g[mjj]�]f�=klY\gk�Mfa\gk&�
=f�]kl]�hY�k�dgk�Y_]fl]k�[gflYeafYfl]k�\]Z]f�`Y[]j�ÉhY_gk�\]�eala_Y[a�fÊ�hYjY�[geh]fkYj�dY�
[gflYeafY[a�f�im]�_]f]j]f&�Dgk�^gf\gk�gZl]fa\gk�k]�\]klafYf�Y�dY�hjgl][[a�f�\]�`~ZalYlk�[j�%
la[gk�q�Y�j]\m[aj�dY�[gflYeafY[a�f&�9kaeakeg$�Yd_mfgk�]klY\gk�la]f]f�fgjeYk�im]�j]_mdYf�dgk�
ÉZYf[gk�\]�`me]\Yd]kÊ&�<]�]klY�^gjeY$�k]�hj]l]f\]�eala_Yj�dgk�aehY[lgk�kgZj]�dgk�`me]\Yd]k�
q�hjgl]_]jdgk�[gf�]d�hjgh�kalg�\]�[geh]fkYj�kmk�^mlmjYk�\]_jY\Y[agf]k&�=klgk�`me]\Yd]k�k]�
[gfka\]jYf�ÉZYf[gkÊ$�\gf\]�Y\ima]j]f�]d�[Yj~[l]j�\]�[j�\algk�[gf�mf�nYdgj�][gf�ea[g�[mYf%
la^a[YZd]�q�kgf�kmk[]hlaZd]k�\]�ljYfkYjk]�[gf�]d�^af�\]�[geh]fkYj�dY�h�j\a\Y�\]�`me]\Yd]k�g�
`~ZalYlk�]f�gljgk� dm_Yj]k&�;YZ]�gZk]jnYj�im]�]f� ^gjeY�hj]naY�Y� dY�n]flY�\]�`me]\Yd]k$� dgk�
l]jj]fgk�]f�im]�k]�]f[m]fljYf�mZa[Y\gk�k]�kmb]lYf�Y�[a]jlYk�j]klja[[agf]k�[gf�j]kh][lg�Y�km�
mkg&

� =f�;`ad]$�hg\j�Y�[gfka\]jYjk]�dY�[j]Y[a�f�\]�̂ gf\gk�\]�[geh]fkY[a�f�\]klafY\gk�Y�[gfljaZmaj�Yd�
Yme]flg�q�hjgl][[a�f�\]�dYk�9HH$�Yk��[geg�Y�dY�\a^mka�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�[geg�
afkljme]flg�d]_Yd�Y�]klgk�]^][lgk&

�  AZa\&$�Af^gje]�É=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�~j]Yk�kad%
n]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\YÊ� ;GF9E9!$�h~_afYk�*1�Y�+-!&

/-�� Dgk�k]jna[agk�YeZa]flYd]k�g�][gkakl�ea[gk2�Kgf�lg\gk�Yim]ddgk�Za]f]k�q�k]jna[agk�_]f]jY\gk�
hgj�dY�]kljm[lmjY�q�hjg[]kgk�\]�mf�][gkakl]eY$�q�im]�kYlak^Y[]f�\]�eYf]jY�\aj][lY�g�af\aj][%
lY�\aklaflYk�f][]ka\Y\]k�`meYfYk&�=f�gljYk�hYdYZjYk$�kgf�[gfklalmq]fl]k�^mf\Ye]flYd]k�\]d�
Za]f]klYj�`meYfg�Y�ljYn�k�\]�kmk�^mf[agf]k�\]�kghgjl]� [a[dYb]�\]�fmlja]fl]k$�^gjeY[a�f�\]d�
km]dg$�hjg\m[[a�f�hjaeYjaY!$�hjgnaka�f� Ydae]flgk$�Y_mY$�eY\]jY$�^aZjYk!$�j]_mdY[a�f� [dae~la[Y$�
\]�afmf\Y[agf]k$�hmja^a[Y[a�f�\]d�Y_mY!�q�[mdlmjYd]k� \ae]fkagf]k�]\m[YlanY$�j][j]YlanY$�]kl�%
la[Y� q� ]khajalmYd!& K=HèDN=<9�DMIM=$�;dYm\aY� q� NADD9JJG=D�N=FLMJAFA$�HYZdg3� ÉK]jna[agk�
][gkakl�ea[gk� q� ^afYf[aYea]flg�\]� dY� [gfk]jnY[a�f�YeZa]flYd� ]f�;`ad]Ê3�J]naklY�9eZa]fl]� q�
<]kYjjgddg�\]�;AHE9$�KYflaY_g$�*((.$�h~_afY�)1&�S=f�d�f]YU�̀ llh2''ooo&[aheY&[d'J9<'*((.')Wk]%
hmdn]\Y%naddYjjg]d&h\^��S^][`Y�\]�[gfkmdlY2�)(�\]�eYjrg�\]�*()(U&
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q�hjgl]_]j�]d�nYdgj�][gf�ea[g�\]�dgk�k]jna[agk�im]�hjgn]]f�dgk�][gkak%
l]eYk&/.�

=klY�`]jjYea]flY�hj]k]flY�]kh][aYd�aehgjlYf[aY�j]kh][lg�\]�mfY�eg%
\Yda\Y\�hYjla[mdYj�\]�9HH�[gfg[a\Y�[geg�FRPXQLGDGHV�GH�FRQVHUYDFLyQ$�
im]�[gfkakl]f�]f�mfY�Y_jmhY[a�f�\]�h]jkgfYk�fYlmjYd]k�im]�k]�Ykg[aYf�
[gf�]d� hjgh�kalg� ]phj]kg�\]� [gfk]jnYj� dm_Yj]k�fYlmjYd]k� \]� ]kh][aYd�
nYdgj�q�im]�]k�mfY�\]�dYk�^a_mjYk�e~k�j]hj]k]flYlanYk�\]�dg�im]�k]�`Y�
\]fgeafY\g�dY�É^�jemdY�[`ad]fYÊ�\]�dY�[gfk]jnY[a�f�YeZa]flYd�hjanY%
\Y&//�=klYk�9HH�ZYkYf�km�]pakl]f[aY�]f�]d�Yhgjl]�\aj][lg�\]� j][mjkgk�
^afYf[a]jgk�im]� j]YdarYf� dYk�h]jkgfYk� q� ^YeadaYk� Ykg[aY\Yk$� q� im]� d]k�
h]jeal]�[mZjaj�lYflg�dgk�[gklgk�\]�dY�[gehjY�\]�hj]\agk�[geg�dgk�[gklgk�
hYjY�km�hjgl][[a�f�h]jeYf]fl]&�9�[YeZag�\]�]klgk�Yhgjl]k�egf]lYjagk$�
dgk�ea]eZjgk�j][aZ]f�[geg�hjaf[ahYd�j]ljaZm[a�f�]d�\]j][`g�Y�mkm^jm[%
lmYj�\]�dY�af^jY]kljm[lmjY�]�afklYdY[agf]k�j][j]YlanYk�`YZadalY\Yk�]f�dgk�
hYjim]k�\]�hjgha]\Y\�[gemfalYjaY&�=f�dY�eYqgj�Y�\]�dgk�[Ykgk$�lYeZa�f�
k]� d]k� h]jeal]� ]\a^a[Yj� nana]f\Yk�\]� n]jYf]g�]f� rgfYk�]kh][aYde]fl]�
\]klafY\Yk�Y�lYd�]^][lg&

<]d�[gfbmflg�\]�e][Yfakegk�hgl]f[aYd]k�hYjY�[YhlmjYj�j]ljaZm[agf]k�
hgj�dY�hjgnaka�f�\]�k]jna[agk�][gkakl�ea[gk$�]d�e~k�j]d]nYfl]$�lYflg�\]k%
\]� dY� h]jkh][lanY� \]� dYk� affgnY[agf]k�im]� kmhgf]f� [geg�\]� km� [gf%
ljaZm[a�f� Y� dgk� gZb]langk� \]� [gfk]jnY[a�f$� ]k� ]d�GHUHFKR� UHDO� GH� FRQVHU�
YDFLyQ�� Kgkl]f]egk� ]klg$� hgjim]�mf� \]j][`g� j]Yd� [gf� lYf� ]kh][aYd]k�
[YjY[l]j�kla[Yk�h]jealaj�Y$�]f�j]dY[a�f�Y�]klYk�9HH2�)!�Im]�dgk�gZb]langk�
q�Y[lana\Y\]k�\]�hjgl][[a�f�\]�dY�Zag\an]jka\Y\�q�k]jna[agk�YeZa]flYd]k�
 ]d�[gehjgeakg�\]�eYfl]f]j�km�hjgnaka�f�]f�]d�la]ehg�q�km�j]ljaZm[a�f�
][gf�ea[Y!�im]\]f�afk[jalgk�]f�dgk�l�lmdgk�\]�\geafag$�_YjYflarYf\g�Yk��
km�[mehdaea]flg�q�]klYZada\Y\�]f�]d�la]ehg3�*!�Im]�k]�Yehd�]f�dgk�k]j%
na[agk�][gkakl�ea[gk�\]�dYk�9HH�`Y[aY�fm]ngk�mkmYjagk� afl]jfYe]fl]�
\]fljg�\]�dY�[gemfa\Y\�q�]pl]jfYe]fl]�Y�gljgk�hjgha]lYjagk!3�q�+!�Im]�
k]�j]km]dnY�Y\][mY\Ye]fl]�dY�f][]ka\Y\�\]�km�^afYf[aYea]flg�Yme]f%
lYf\g� dgk� Yhgjl]k� im]� ]klYk� j][aZ]f� q� im]� d]k� h]jeal]f� [mehdaj� kmk�
gZb]langk&�

/.�� Kgf� ]b]ehdgk� \]� Yhda[Y[a�f� \]� ]kl]� afkljme]flg2� DY� ljYfk^]j]f[aY� \]� ^gf\gk�im]� j]YdarY� dY�
;am\Y\�\]�Fm]nY�Qgjc�Y�dYk�[gemfa\Y\]k�\]�;Ylkcadd�EgmflYafk�hgj�dgk�[gklgk�\]�eYfl]f[a�f�
\]�mf�][gkakl]eY�im]�hjgn]]�\]�Y_mY�Y�dY�[am\Y\&�9kaeakeg$�]f�;gklY�Ja[Y�k]�̀ Y�aehd]e]flY\g�
mf�Y[m]j\g�]flj]�]d�Eafakl]jag�\]�E]\ag�9eZa]fl]�q�mfY�]ehj]kY�\]�[�lja[gk$�]f�najlm\�\]d�[mYd�
]klY��dlaeY�k]�Z]f]^a[aY�\]�dYk�Y_mYk�\]d�j�g�]pakl]fl]k�]f�]d�~j]Y�\]�[gfk]jnY[a�f�mZa[Y\Y�]f�
l]jj]fgk�Y\qY[]fl]k�Y�dY�hjgha]\Y\�\]�dY�[gehY��Y$�hYjY�dg�[mYd�\]Z]�j]YdarYj�dgk�hY_gk�hgj�
k]jna[agk�YeZa]flYd]k�hj]klY\gk&�;GF9E9$�=klm\ag�\]�afkljme]flgk�][gf�ea[gk�hYjY�af[]fla%
nYj�dY�[j]Y[a�f�\]�~j]Yk�kadn]klj]k�hjgl]_a\Yk�\]�hjgha]\Y\�hjanY\Y$�gh&�[al&$�h~_afY�++!&

//�� =klYk�9HH�hm]\]f�k]j�\]^afa\Yk�[geg�hYjim]k�\]�hjgha]\Y\�[gemfalYjaY�q�Y[[]kg�j]kljaf_a\g�
]f�dgk�im]�k]�[geZafY�dY�[gfk]jnY[a�f�[gf�]d�mkg�j][j]Ylang&�Km�lYeY�g�^dm[l�Y�]flj]�dYk�1(�q�
dYk�+-�ead�`][l~j]Yk�q�kmk�ea]eZjgk�nYf$�YhjgpaeY\Ye]fl]$�\]k\]�,�Y�.*$�dg[Ydar~f\gk]�hjaf%
[ahYde]fl]�]f�dYk�j]_agf]k�\]�DY�9jYm[Yf�Y�q�Dgk�DY_gk&
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9d�^gjlYd][]j�dYk�ZYk]k�[mdlmjYd]k�\]�dY�É^�jemdY�[`ad]fYÊ$�hjgegna]f%
\g�km�j][gfg[aea]flg�kg[aYd�q�km�[gfljaZm[a�f�]^][lanY�Y�dYk�e]lYk�fY%
[agfYd]k� \]�hjgl][[a�f�\]� dY� Zag\an]jka\Y\$� k]� j]YdarYj�Y� mf� j]d]nYfl]�
Yhgjl]�hYjY�kmh]jYj�nYjaYk�\]�dYk�hjaf[ahYd]k�ZYjj]jYk�im]�Y[lmYde]fl]�
]f^j]flY�dY�[gfk]jnY[a�f�hjanY\Y�]f�;`ad]&�

Dgk�k]jna[agk�][gkakl�ea[gk�q�km�]fgje]�aehgjlYf[aY�hYjY�dYk�9HH�\]�
fm]kljg�hY�k� qY�k]�ljYl]�\]�[gemfa\Y\]k�\]�[gfk]jnY[a�f�g�[mYdima]j�
gljY�eg\Yda\Y\�\]��klYk!$�]k�kaf�\m\Y�Yd_mfY�mf�afkljme]flg�^afYf[a]jg�
\aj][lg�im]�hjgegna\g�[gf� afl]da_]f[aY� af[]flanYj�Y� dY�[gfklalm[a�f�\]�
\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f&

,!�� Afkljme]flgk�^ak[Yd]k�q�^afYf[a]jgk�af\aj][lgk&�K]jna[agk&

9� ]kl]� �dlaeg� _jmhg� [gjj]khgf\]f� lg\gk� Yim]ddgk� afkljme]flgk� im]�
glgj_Yf�^Y[ada\Y\]k�Y�dgk�Y_]fl]k�][gf�ea[gk�hYjla[mdYj]k�hYjY�dY�[gf%
k]jnY[a�f�\]�la]jjYk$�q�im]�Y�\a^]j]f[aY�\]�dgk�afkljme]flgk�\aj][lgk�]f�
]kh][a]�g�]f�\af]jg� im]�[gfkakl]f�]f�afkmegk�q'g�Za]f]k�^afYd]k�hYjY�
]klaemdYj� dY� [gfk]jnY[a�f!� [gehj]f\]f� k]jna[agk� im]� k]� \]kYjjgddYf�
e]\aYfl]�dY�Ykakl]f[aY�q�Yhgqg�\]�h]jkgfYd�[YhY[alY\g�`Y[aY�dgk�hjgha]%
lYjagk�\]�la]jjYk�]f�dYk�\a^]j]fl]k�~j]Yk�j]im]ja\Yk&

=flj]�]ddgk�[YZ]�e]f[agfYj2�Y!�;YhY[alY[a�f�q�]flj]fYea]flg�]f�l]jj]%
fg3� Z!� 9kakl]f[aY� l�[fa[Y� q� d]_Yd3� [!� ;]jla^a[Y[agf]k3� \!� Hjg_jYeYk� \]�
hjgeg[a�f�\]�k]jna[agk�YeZa]flYd]k3�q�]!�Hjg_jYeYk�\]�]\m[Y[a�f&/0

DY�]ph]ja]f[aY�afl]jfY[agfYd$�]f�_]f]jYd$�q�dY�dYlafgYe]ja[YfY$�]f�hYj%
la[mdYj$�em]kljYf�im]�dYk�hgd�la[Yk�\]�^ge]flg�hYjY�dYk�9HH�e~k�]^][%
lanYk� kgf� Yim]ddYk� im]� [gfka\]jYf� mfY� [geZafY[a�f� \]� af[]flangk� \]�
\aklaflY�fYlmjYd]rY$� dg�im]�]f�fm]kljY�ghafa�f� lYeZa�f�Z]f]^a[aYj�Y�Yd�
�palg�\]�dY�aehd]e]flY[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]�
\]Za\g�Y� dY�]klj][`Y� j]dY[a�f� q�\]h]f\]f[aY�im]�]pakl]�]flj]�]ddYk$� q�
im]�k]�bmkla^a[Y�hgjim]�mf�]k�]d�gZb]lg�\]�hjgl][[a�f�q�]d�gljg�mfg�\]�dYk�
`]jjYea]flYk�e~k�Y\][mY\Yk�hYjY�_YjYflarYj�dY�[gfk]jnY[a�f�hjanY\Y�
\]��klY� [gfk]jnY[a�f�YeZa]flYd!&��

/0��� Fg�\]kYjjgddYj]egk�mfg�Y�mfg�]klgk�afkljme]flgk$�hm]k�k]�]fla]f\]f�hgj�ka�eakegk&�Lg\gk�
kgf�\]�mfY�aehgjlYf[aY�[dYn]�hYjY�hjgegn]j�dY�mladarY[a�f�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�q$�
[gfk][m]f[aYde]fl]$� dY� [gfk]jnY[a�f�YeZa]flYd�hjanY\Y�]f�fm]kljg�hY�k&�DY�hjaf[ahYd� jYr�f�
hYjY�]ddg$�]k�im]�]f�;`ad]�dY�_jYf�eYqgj�Y�\]�kmk�_]klgj]k� kgZj]�lg\g�dgk�h]im]�gk�q�e]\aYfgk�
hjgha]lYjagk�\]�9HH!�kgf�h]jkgfYk�fYlmjYd]k�kaf�dY�]\m[Y[a�f$�dgk�[gfg[aea]flgk�YhjghaY\gk�
 ][gf�ea[gk$�[a]fl�^a[gk$�l�[fa[gk$�d]_Yd]k$�]l[&!�q�dY�]ph]ja]f[aY�f][]kYjaY�hYjY�[gfljaZmaj�Y\]%
[mY\Ye]fl]�Y�dY�[gfk][m[a�f�\]�dYk�e]lYk�fY[agfYd]k�]f�eYl]jaY�\]�hjgl][[a�f�\]d�hYljaegfag�
YeZa]flYd�q�dY�Zag\an]jka\Y\�\]�fm]kljg�hY�k&�
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@]egk� ]klm\aY\g� fm]kljg� Y[lmYd� kakl]eY� \]� [gfk]jnY[a�f� YeZa]flYd�
]�a\]fla^a[Y\g�kmk�^Yd]f[aYk$�j]nakYegk�\an]jkYk�`]jjYea]flYk�\]�[gf%
k]jnY[a�f�YeZa]flYd�mladarY\Yk�]palgkYe]fl]�]f�]d�\]j][`g�[gehYjY\g�
 im]�`Yf�af^dm]f[aY\g�Y�fm]kljg�hY�k�]f�dY�eYl]jaY!3�q$�^afYde]fl]$�YfYda%
rYegk�]f�\]lYdd]�]d�hjgq][lg�\]�d]q�im]�hj]l]f\]�[j]Yj�mf�\]j][`g�j]Yd�
\]�[gfk]jnY[a�f�]f�;`ad]$�hjghgfa]f\g�nYjagk�afkljme]flgk� ^ak[Yd]k�q�
^afYf[a]jgk!�im]�h]jealaj�Yf�km�aehd]e]flY[a�f�]palgkY�]f�;`ad]&�

<]�Y[m]j\g�Y�dg�[gehjgZY\g�e]\aYfl]�]kl]�ljYZYbg$�]d�gZb]lang�hjaf[ahYd�
\]� aehd]e]flYj�mf�\]j][`g� j]Yd� \]� [gfk]jnY[a�f�]f�fm]kljg�hY�k� ]k�
[gflYj�[gf�mfY�aehgjlYfl]�`]jjYea]flY�hYjY�af[]flanYj�dY�[j]Y[a�f�\]�
dYk�9HH$�h]jg� lYeZa�f� afl]_jYj�\]�eYf]jY�]^][lanY�Y� dgk�hjgha]lYjagk�
hjanY\gk�q�Y�dY�[gemfa\Y\�]f�_]f]jYd�Yd�hjg[]kg�\]�[gfk]jnY[a�f�Ye%
Za]flYd�\]�fm]kljg�hY�k$�]f�eajYk�Yd�[mehdaea]flg�\]�fm]kljYk�e]lYk�
]f�]klY�eYl]jaY&

(Q�QXHVWUD�RSLQLyQ��OD�ILJXUD�FRQWHPSODGD�SRU�HO�SUR\HFWR�GH�OH\�UH~QH��WHyUL�
FDPHQWH��ORV�HOHPHQWRV�QHFHVDULRV�SDUD�FXPSOLU�FRQ�WDO�ILQDOLGDG�\�SXHGH�WUDHU�
FRQVHFXHQFLDV�PX\�SRVLWLYDV��GH�GLYHUVD� tQGROH��SDUD�&KLOH��6RVWHQHPRV�HVWR��
hgj�dYk�ka_ma]fl]k�jYrgf]k2

9&%�=d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�hjghm]klg�hgj�]d�hjgq][lg�\]� d]q�
 afkljme]flg� [j]Y\g� hjaf[ahYde]fl]� Y� hYjlaj� \]� dYk� k]jna\meZj]k� \]�
[gfk]jnY[a�f�]klY\gmfa\]fk]k� q�Y\YhlY\g�Y�fm]kljY� j]Yda\Y\!�]k�mfY�
`]jjYea]flY�kaehd]�]� affgnY\gjY�im]�h]jealaj�Y�\Yj�mf�aehmdkg�ljYk%
[]f\]flYd�Y�dY�[gfk]jnY[a�f�YeZa]flYd�]f�;`ad]$�hjghgj[agfYj�Y�mf�eYj%
[g�bmj�\a[g�a\�f]g�hYjY�hjgegn]j�q�_YjYflarYj�dY�hjgl][[a�f�hjanY\Y�\]d�
hYljaegfag�YeZa]flYd�q� dY�Zag\an]jka\Y\�\]�fm]kljg�hY�k$� q�k]jnaj�Y�\]�
hdYlY^gjeY�\]�afn]jka�f�]f�][gdg_�Y�hYjY�afl]j]kY\gk�Y[lmYd]k�q�̂ mlmjgk&�

MfY�\]�dYk�_jYf\]k�najlm\]k�\]�]klY�^a_mjY�]k�im]�`Y�dg_jY\g�a\]fla^a%
[Yj�dYk�eglanY[agf]k�\]�dgk�hjaf[ahYd]k�Y[lgj]k�\]�fm]kljY�kg[a]\Y\�]f�
j]dY[a�f�Y�dY�[gfk]jnY[a�f�YeZa]flYd�q�dYk�f][]ka\Y\]k�YeZa]flYd]k�\]�
fm]kljg�hY�k$�dg�im]�`Y�im]\Y\g�hdYkeY\g�]f�kmk�[YjY[l]j�kla[Yk�[geg�
afklalm[a�f�q�dYk�\akhgka[agf]k�qY�]klm\aY\Yk�\]d�hjgq][lg�\]�d]q&

=kh][aYd�e]f[a�f�e]j][]f$�]f�]kl]�k]fla\g$�dgk�ka_ma]fl]k�Ykh][lgk�\]�
]klY�^a_mjY2�

)!�� =k�mfY�afklalm[a�f�im]�\]bY�Ylj~k�dY�d�_a[Y�\]�dY�aehgka[a�f�hm]k�
la]f]�dm_Yj�hgj�afa[aYlanY�\]d�hjghag�\m]�g�\]d�afem]Zd]�Y^][lY\g$�
ima]f�\][a\]�daealYj�km�\]j][`g�\]�hjgha]\Y\�kgZj]��kl]�[gf�^af]k�
\]�[gfk]jnY[a�f�YeZa]flYd3�
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*!�� 9d�k]hYjYj�dgk�YljaZmlgk�\]d�\]j][`g�\]�\geafag$�\aklaflgk�lahgk�\]�
\]j][`gk� ]d�\]�hjgha]\Y\�q�]d�j]Yd�\]�[gfk]jnY[a�f!�j][Y]j�Yf�kg%
Zj]�mf�eakeg�Za]f�afem]Zd]�g�dY�hYjl]�\]��kl]�im]�j]kmdl]�Y^][%
lY\Y�kaf�Ydl]jYj�dY�lalmdYja\Y\�\]d�\]j][`g�\]�hjgha]\Y\�\]�lYd�Za]f�
jY�r$�dg�im]�fg�k�dg�eglanYj�Y�]d�lj~^a[g�\]�dgk�\]j][`gk�j]Yd]k�\]�
[gfk]jnY[a�f� kafg� im]� lYeZa�f� [gfljaZmaj�Y� Yd� \]kYjjgddg� \]� mf�
e]j[Y\g�hYjY�dgk�k]jna[agk�][gkakl�ea[gk3/1�

+!�� LjYl~f\gk]�\]�mf�\]j][`g�j]Yd$�_grYj�Y�\]�mfY�^m]jl]�hjgl][[a�f�
d]_Yd�q�]paklaj�Y�dY�hgkaZada\Y\�\]�hjgl]_]j�gZb]lgk�\]�[gfk]jnY[a�f�
Y�h]jh]lma\Y\�g�hgj�mf�h]jag\g�hjgdgf_Y\g�\]�la]ehg3�

,!�� Km�_jYf� ^d]paZada\Y\�q�Yehdalm\�[geg� afkljme]flg�h]jealaj�Y�im]�
dYk�hYjl]k�^ab]f�kmk�\]j][`gk�q�gZda_Y[agf]k$�k]_�f�dYk�f][]ka\Y%
\]k�]kh][aYd]k�\]�[Y\Y�[Ykg$�]f�mf�[gfljYlg�[gfklalmlang3�

-!�� =d�eYj[Y\g�[Yj~[l]j�a_mYdalYjag�\]�]klY�^a_mjY�im]�k]�]f[gfljYj�Y�
Yd�Yd[Yf[]�\]�lg\g�lahg�\]�hjgha]lYjag�hjanY\g� _jYf\]k$�e]\aYfgk�
q�h]im]�gk!$�dg�im]�YhgjlYj�Y�\]�eYf]jY�aehgjlYfl]�Yd�\]kYjjgddg�
][gf�ea[g$�kg[aYd$�[mdlmjYd�q�YeZa]flYd�\]d�hY�k� dY�[gfk]jnY[a�f�
YeZa]flYd�hjanY\Y�]k�`gq�YehdaYe]fl]�j][gfg[a\Y�fg�k�dg�[geg�
mfY�eYf]jY�\]�hjgl]_]j�e]\ag�YeZa]fl]�kafg�im]�lYeZa�f�[geg�
mfY�Ydl]jfYlanY�j]d]nYfl]�hYjY�dY�hdYfa^a[Y[a�f�^afYf[a]jY�im]�\]%
Za]jY�]klYj�\akhgfaZd]�hYjY�h]jkgfYk�fYlmjYd]k�q�bmj�\a[Yk&!3�

.!�� =d�[Yj~[l]j�hjanY\g�\]d�Y[m]j\g�kaf�gZda_Y[a�f�\]�afngdm[jYj�Y�dgk�
�j_Yfgk�]klYlYd]k$�dg�im]�]nalYj�Y�d]flYk�q�]f_gjjgkYk�ljYealY[ag%
f]k�Yfl]�Ymlgja\Y\]k�h�Zda[Yk�q�h]jealaj�Y�j]hj]k]flYj�\]�e]bgj�
^gjeY�dYk�f][]ka\Y\]k�YeZa]flYd]k�\]�fm]kljg�l]jjalgjag�fY[agfYd�
q�dgk�afl]j]k]k�\]�dYk�hYjl]k�afngdm[jY\Yk3�

/!�� ;gf�]klY�^a_mjY�k]�Z]f]^a[aY�fg�k�dg�Y�dY�[gemfa\Y\�]f�km�[gfbmflg�
 [gfk]jnY[a�f�YeZa]flYd!�kafg�lYeZa�f�Y�dgk�hjgha]lYjagk�hjanY\gk�
 im]� eYfl]f\j~f� ]d� \geafag� q� hgk]ka�f� \]d� afem]Zd]� hm\a]f\g�
eYf]bYjdgk� \]�eYf]jY� YeZa]flYde]fl]� kgkl]faZd]� q� \]kYjjgddYj�
gljYk�Y[lana\Y\]k�fg�j]kljaf_a\Yk�]f��kl]!�q�Y�dgk�lalmdYj]k�\]d�\]%
j][`g�j]Yd�\]�[gfk]jnY[a�f� ima]f]k�[gflYj~f�[gf�dgk�j]k_mYj\gk�

/1�� 9d�[j]Yjk]�mf�afkljme]flg�im]�hm]\]�k]j�nYdgjarY\g�][gf�ea[Ye]fl]$�[geg�]d�\]j][`g�j]Yd�\]�
[gfk]jnY[a�f$�kmj_]f�e]j[Y\gk�]kh][aYd]k�]f�dgk�[mYd]k�k]�nYdgjY�q�ljYfkY�]d�[YhalYd�fYlmjYd�
\]�dgk�j][mjkgk$�im]�kaf�lYd�]kljm[lmjY�bmj�\a[Y�fg�k]j�Yf�[gfka\]jY\gk$�Yhjgn][`Y\gk�fa�hjgl]%
_a\gk�Y\][mY\Ye]fl]&�=klgk�kgf�dgk�ddYeY\gk�Ée]j[Y\gk�n]j\]kÊ$�im]�[gehj]f\]f�]d�lj~^a[g�
[ge]j[aYd�\]�dgk�\]j][`gk�j]Yd]k�\]�[gfk]jnY[a�f�q�dgk�Y[m]j\gk�][gf�ea[gk�]f�j]dY[a�f�Y�dgk�
k]jna[agk�YeZa]flYd]k&�9k�$�k]�`Y[]�hgkaZd]�im]�\aklaflgk�Y_]fl]k�][gf�ea[gk$�lYd]k�[geg�dgk�
hjgha]lYjagk$�dYk�GF?¢k�q�]d�=klY\g$�]flj]�gljgk$�hYjla[ah]f�\]�]klgk�e]j[Y\gk$�q�^ab]f�hj][agk�
im]�j]^d]b]f�dgk�[gklgk�\]�ghgjlmfa\Y\$�q�dY�nYdgjarY[a�f�\]�dgk�Za]f]k�q�k]jna[agk�aehda[Y\gk�]f�
lYd]k�gh]jY[agf]k&
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bmj�\a[gk�f][]kYjagk�im]�_YjYfla[]f�kmk�\]j][`gk�]f� dY� j]dY[a�f�
bmj�\a[Y�[gf�]d�\m]�g�\]d�afem]Zd]�Y^][lY\g!3�q

0!�� H]jeal]�[gehd]e]flYj�\]�mfY�eYf]jY�]^][lanY�dgk�]k^m]jrgk�h�%
Zda[gk�\]�[gfk]jnY[a�f�[gf� dgk�\]d�k][lgj�hjanY\g�  \m]�gk�hYjla%
[mdYj]k!$�kmeYf\g�Y\]e~k�]d�_jYf�Yhgjl]�\]�gj_YfarY[agf]k�]k%
h][aYdarY\Yk� ]f� eYl]jaY� YeZa]flYd�  lalmdYj]k!� im]� n]dYj~f� hgj� ]d�
[gjj][lg�[mehdaea]flg�\]�dYk�gZda_Y[agf]k�q�_jYn~e]f]k�\]d�hjg%
ha]lYjag�]f�j]dY[a�f�Yd�afem]Zd]�Y^][lY\g&0(

:&%� DYk� ]kh][aYd]k� [YjY[l]j�kla[Yk� \]d� \]j][`g� j]Yd� \]� [gfk]jnY[a�f$�
dgk�\]j][`gk�q�gZda_Y[agf]k�\]�dYk�hYjl]k� d]_Yd]k�q�[gfljY[lmYd]k!$�Yk��
[geg�dgk�e][Yfakegk�\]�[gfljgd$�j]k_mYj\gk�q�kYf[agf]k�[gfl]ehdY%
\gk�hgj�]d�hjgq][lg�\]�d]q�hjgem]n]f�dY�k]_mja\Y\�bmj�\a[Y$�dY�]klYZada%
\Y\�\]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�]d�la]ehg$�q�dY�Zm]fY�^]�]f�]d�
[mehdaea]flg�\]�dYk�gZda_Y[agf]k�d]_Yd]k�q�[gfljY[lmYd]k$�dg�im]�hj]%
k]flY�]kh][aYd�aehgjlYf[aY�^j]fl]�Y�\]l]jeafY\Yk�kalmY[agf]k�[gf^da[%
lanYk� Hgj�]b]ehdg2�DY�em]jl]$�\akgdm[a�f�g�]plaf[a�f�\]�Yd_mfY�\]�dYk�
hYjl]k�\]d�[gfljYlg�[gfklalmlang3�dYk�[gfklalm[a�f�\]�[gf[]kagf]k�eaf]%
jYk$�\]j][`gk�\]�Y_mYk�\]�l]j[]jgk�g�]phjghaY[agf]k3�]l[&!&

;&%�DY�;gfklalm[a�f�Hgd�la[Y�\]�dY�J]h�Zda[Y�\]�;`ad]�[gfla]f]$�]f�nYjagk�
\]�kmk�hj][]hlgk$�mf�[dYjg�]kh�jalm�Y�^Yngj�\]�dY�[gfk]jnY[a�f�YeZa]flYd�
q�h]jeal]�im]�]d�hjgha]lYjag�\]�mf�Za]f�afem]Zd]�hm]\Y�daealYj�ngdmflY%
jaYe]fl]�km�\]j][`g�\]�\geafag�[gf�^af]k�\]�[gfk]jnY[a�f�YeZa]flYd$�
d]_alaeYf\g�\]�]klY�eYf]jY�dY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]j%
nY[a�f� ]f�dgk�l�jeafgk�]klm\aY\gk!�]f�;`ad]&�

<&%�DY�]n]flmYd�aehd]e]flY[a�f�\]�]kl]�fm]ng�\]j][`g�j]Yd�Y�fm]kljg�
gj\]fYea]flg� bmj�\a[g� k�dg� j]im]jaj�Y� \]� dY� \a[lY[a�f� \]� mfY� d]q�  hgj�
e]\ag�\]�dY�[mYd�k]�[j]Y�q�j]_mdY�dY�^a_mjY!�q�eg\a^a[Y[agf]k�e]fgj]k�
Y�fm]kljY�d]_akdY[a�f�[anad� ;�\a_g�;anad�q�J]_dYe]flg�\]d�J]_akljg�;gf%
k]jnYlgjag�\]�:a]f]k�JY�[]k!$�dg�im]�j]kmdlY�ZYklYfl]�kaehd]�q�hj~[la[g&

=&%�Ka�Za]f�]klaeYegk�im]�]klY�`]jjYea]flY�fg�]k�[YhYr$�hgj�k��kgdY$�\]�
kgdm[agfYj�lg\gk�dgk�Y[lmYd]k�hjgZd]eYk�\]d�KF9KH=$�k��j][gfg[]egk�
]f�]ddY�mf� afkljme]flg�\]�[gfk]jnY[a�f�YeZa]flYd� hjanY\Y�emq� j]d]%
nYfl]�im]�hm]\]�k]j�mf�_jYf�Yhgjl]�hYjY�e]bgjYj�q�kmh]jYj�Yd_mfYk�\]�
kmk� ^Yd]f[aYk�]� afkm^a[a]f[aYk$� hm\a]f\g�Y\]e~k�[gfklalmaj�mf� aehgj%
lYfl]�j]^]j]fl]�hYjY�dY�^mlmjY�[j]Y[a�f�\]�gljgk�afkljme]flgk�a\�f]gk�

0(�� Fg�gZklYfl]�Yd�lalmdYj�fg�d]�[geh]l]�mfY�dYZgj�\]�]b][m[a�f�\aj][lY$�l]f\j~�ka]ehj]�Y�dg�e]fgk�
mf�\]Z]j�\]�na_adYf[aY�kgZj]�]d�[mehdaea]flg�\]�dYk�gZda_Y[agf]k�\]d�\m]�g$�\Y\g�im]�]d�hjae]%
jg�]k�hj][akYe]fl]�dY�h]jkgfY�]f�im]�dY�kg[a]\Y\�`Y�\]hgkalY\g�km�[gf^aYfrY�hYjY�]kY�^afYda%
\Y\$�q�ka�fg�]k�\ada_]fl]�hg\j~�k]j�kmklalma\g�\]�[gf^gjea\Y\�Y�dg�]klYZd][a\g�hgj�]d�hjgq][lg�\]�
d]q&� :gd]l�f�F��-0*+%(/�É=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�gh&�[al&$�h~_afY�.!&
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e
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im]$�Yd�a_mYd�im]��kl]$�kajnYf�\]�[gehd]e]flg�Y�dYk�hgd�la[Yk�h�Zda[Yk$�
[gfljaZmq]f\g�Y�dY�[gfk]jnY[a�f�YeZa]flYd�q�\]kYjjgddg�][gf�ea[g�\]�
fm]kljg�hY�k&

DY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gfk]jnY[a�f�]f�;`ad]�h]jealaj�Y�]f%
lj]_Yj�Y� dYk�9HH�]d�jgd�hj]hgf\]jYfl]�q�]kljYl�_a[g�im]�]k�f][]kYjag�
im]�\]k]eh]�]f�]f�j]dY[a�f�Yd�KF9KH=�q� dY�[gfk]jnY[a�f�YeZa]flYd�
\]�fm]kljg�hY�k&�LYeZa�f�h]jealaj�Y�afl]_jYjdYk�Y\][mY\Ye]fl]�Yd�\]%
kYjjgddg�\]d�hY�k$�Yhjgn][`Yf\g�]d�]fgje]�hgl]f[aYd�im]�]pakl]�]f�]ddYk$�
]kh][aYde]fl]�]f�j]dY[a�f�Yd�k][lgj�lmj�kla[g� hjgq][lgk�][g%afegZadaY%
jagk$�][g%lmjakeg$�lmjakeg�ljY\a[agfYd$�\]kYjjgddg�\]�e]j[Y\gk�\]�k]j%
na[agk�][gkakl�ea[gk$�]l[&!&0)�

;j]]egk�im]�k�dg�]d�[gehd]e]flg�]flj]�hgd�la[Yk�h�Zda[Yk�Y\][mY\Yk$�
j]^gjeYk�f][]kYjaYk�Yd�KF9KH=$�dY�[j]Y[a�f�\]�mf�\]j][`g�j]Yd�\]�[gf%
k]jnY[a�f�q� dY� aehd]e]flY[a�f�\]�dgk� af[]flangk�^ak[Yd]k�q� ^afYf[a]jgk�
j]im]ja\gk�h]jealaj�Yf�im]�;`ad]�hm]\Y�[mehdaj�]^][lanYe]fl]�kmk�e]%
lYk�]f�eYl]jaY�\]�hjgl][[a�f�\]d�hYljaegfag�YeZa]flYd�q�dY�Zag\an]jka\Y\&

=f� ]kl]� \]kY^�g� ]k� aehj]k[af\aZd]� kmeYj� ]d� ]k^m]jrg� \]� mfY� YehdaY�
_YeY�\]�Y[lgj]k�h�Zda[gk�q�hjanY\gk$� af[dmq]f\g� lg\gk� dgk�fan]d]k�\]�
Ymlgja\Y\]k� \]� _gZa]jfg� ]� afklalm[agf]k� ]klYlYd]k$� gj_YfarY[agf]k� fg�
_mZ]jfYe]flYd]k$�]d�k][lgj�hjanY\g�q�hjgha]lYjagk�hYjla[mdYj]k$�]f�hjg%
q][lgk�[ggh]jYlangk�im]�Yqm\]f$�]f�\]^afalanY$�Y�hjgl]_]j�dgk�j][mjkgk�fY%
lmjYd]k�q�dgk�`~ZalYlk�\]�dY�na\Y�kadn]klj]$�[gf�]d�^af�\]�hj]k]jnYjdgk�hYjY�
dYk�_]f]jY[agf]k�^mlmjYk$�e]\aYfl]�mf�eg\]dg�\]�\]kYjjgddg�kgkl]faZd]&

<]Z]egk� Yhjgn][`Yj� im]� `gq� ]pakl]f$� ]f� fm]kljg� hY�k$� dYk� [gf\a[ag%
f]k�][gf�ea[Yk$�hgd�la[Yk� q� [mdlmjYd]k�f][]kYjaYk$� im]�`Yf�_]f]jY\g�
mfY�[gf[a]f[aY�fY[agfYd�j]kh][lg�Y�dY�f][]ka\Y\�\]�\Yj�hjagja\Y\�Y�dgk�
l]eYk�]f]j_�la[gk�q�YeZa]flYd]k$�[j]Yf\g�\]�]klY�eYf]jY�mf�]flgjfg�
afe]bgjYZd]� hYjY� YZgj\Yj� ]klgk� l�ha[gk� \]� lYflY� aehgjlYf[aY� hYjY� ]d�
hj]k]fl]� q� ^mlmjg� \]� ;`ad]� q� ]d� emf\g&� Ka� Yhjgn][`Yegk� k]jaYe]fl]�
]klYk�[aj[mfklYf[aYk�Y�ljYn�k�\]�e][Yfakegk�[gf[j]lgk�q�Y\][mY\gk$�
[geg�]d�\]j][`g�j]Yd�\]�[gfk]jnY[a�f$�fm]kljg�hY�k�hm]\]�Ykmeaj�mfY�
hgka[a�f�\]�da\]jYr_g�]�affgnY[a�f�]f�]klYk�eYl]jaYk�]flj]�dgk�hY�k]k�\]�
DYlafgYe�ja[Y�q�\]d�j]klg�\]d�emf\g$�e]bgjYj�fglgjaYe]fl]�km�aeY_]f�
afl]jfY[agfYd�]f�]klYk�~j]Yk$�q�[gk][`Yj�aehgjlYfl]k�Z]f]^a[agk�][gf�%
ea[gk�q�kg[aYd]k&0*

0)�� Dg�Yfl]jagj$� fg�\]bY�\]� k]j� aehgjlYfl]� [gfka\]jYf\g�im]$� k]_�f� dYk� ]klaeY[agf]k$� lYf� k�dg�
dYk�~j]Yk�hjgl]_a\Yk�hgj�]d�=klY\g�[gfljaZmq]f�YfmYde]fl]�]f�[]j[Y�\]�MK��*&-((�eaddgf]k�
Y�dY�][gfge�Y�fY[agfYd$�n�Y�dY�hjgnaka�f�\]�\an]jkgk�k]jna[agk�][gkakl�ea[gk$�[geg�]d�lmjakeg&�
J][a�f�[ge]frYegk�Y�\]k[mZjaj� q�\]kYjjgddYj� dY�]fgje]�n]flYbY�[gehYjYlanY�im]� l]f]egk�
[geg�hY�k�_jY[aYk�Y�fm]kljg�]pljYgj\afYjag�hYljaegfag�YeZa]flYd�q�Zag\an]jka\Y\&� K=HèDN=<9�
DMIM=$�;dYm\aY�q�NADD9JJG=D�N=FLMJAFA$�HYZdg�gh&�[al&$�h~_afYk�*(�q�*)!&

0*�� É:gd]l�f�F��-0*+%(/�É=klYZd][]�\]j][`g�j]Yd�\]�[gfk]jnY[a�fÊ$�gh&�[al&$�h~_afYk�)�Y�,&
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=d� j~ha\g� \]kYjjgddg� \]� dY� [anadarY[a�f� ]f� ]d� emf\g� `Y� ljY�\g� [gfka_g�
_jYf\]k� YnYf[]k� im]� `Yf� aehda[Y\g� fglYZd]k� Z]f]^a[ag� ]f� \aklaflYk�
~j]Yk&� Fm]nYk� q� _jYf\]k� af\mkljaYk� `Yf� h]jeala\g� dY� [j]Y[a�f� \]� \a%
^]j]fl]k� hjg\m[lgk� im]� `Yf� ^Y[adalY\g� dY� na\Y� q� ]d� [j][aea]flg� \]� dYk�
][gfge�Yk�\]�\aklaflgk�hY�k]k&�DYe]flYZd]e]fl]$� ]kl]�\]kYjjgddg�fg�
^m]�\]k\]�mf�hjaf[ahag�j]YdarY\g�[gf�mfY�[gf[a]f[aY�YeZa]flYd�qY�im]$�
]f�[a]jlgk�[Ykgk$�fg�k]�[gfg[�Yf�dgk�]^][lgk�\]�Yd_mfYk�Y[lana\Y\]k&�Dgk�
�dlaegk�Y�gk�`Yf�\]egkljY\g�dYk�f]_YlanYk�[gfk][m]f[aYk�\]�dY�Yfl]%
jagj�̂ YdlY�\]�[ma\Y\g�\]d�e]\ag�YeZa]fl]$�ljYq]f\g�[gfka_g�fm]nYk�d]q]k�
\]klafY\Yk�Y� dY�hjgl][[a�f�YeZa]flYd&�=klYk� d]q]k�`Yf�]kh][a^a[Y\g�dg�
im]� ]k� [gfka\]jY\g� \Y�g� Yd� e]\ag� YeZa]fl]� q� dYk� j]khgfkYZada\Y\]k�
\]janY\Yk�\]��kl]$�aehda[Yf\g�mfY�eYqgj�hj]g[mhY[a�f�q�[ma\Y\g&�

DY� ]pakl]f[aY� \]� dY� hgkaZada\Y\� \]� [ge]l]j� ]klgk� \Y�gk� `Y� aehda[Y\g�
im]�ima]f]k� j]YdarYf�Y[lana\Y\]k�hgl]f[aYde]fl]� ja]k_gkYk�ghl]f�hgj�
Yk]_mjYjk]�q�Yk��]nalYj�l]f]j�im]�j]YdarYj�[mYflagkYk�af\]efarY[agf]k�
Yd�\Y�Yj�Y�l]j[]jgk$�g�Za]f�Yd�l]f]j�im]�j]hgf]j�]d�e]\ag�Y�km�[gf\a[a�f�
afa[aYd&�;`ad]�fg�k]�`Y�im]\Y\g�Ylj~k$�[j]Yf\g�fm]nYk�fgjeYlanYk�\]kla%
fY\Yk�Y�[ma\Yj�]d�e]\ag�YeZa]fl]$�h]jg�k��j]^d]bY�mf�[dYjg�kmZ\]kYjjgddg�
]f�eYl]jaY�\]�[gZ]jlmjY�\]�k]_mjgk$� ka]f\g��klY�]pakl]fl]�h]jg�emq�
j]\m[a\Y&

9� dg� dYj_g�\]�]klY�l]kak�k]� afl]flYj~�`Y[]j�mf�Yf~dakak�\]� dY�kalmY[a�f�
Y[lmYd�]f�;`ad]�]f�eYl]jaY�\]�[gZ]jlmjY�\]�k]_mjgk�\]�j]khgfkYZada\Y\�
[anad�]f�eYl]jaY�YeZa]flYd&�HYjY�]ddg$�k]�[ge]frYj~�YfYdarYf\g�dY�\af~%
ea[Y�\]�mf�k]_mjg�\]�j]khgfkYZada\Y\�]f�[mYflg�Y�km�[gZ]jlmjY$�\]l]%
fa�f\gfgk�]f�dY�eYl]jaY�Yk]_mjY\Y$�dY�[gZ]jlmjY�l]ehgjYd$�dYk�]p[dm%

"�� Da[]f[aY\g�]f�;a]f[aYk�Bmj�\a[Yk$�Mfan]jka\Y\�9\gd^g�AZ~�]r&
""�� 9Zj]naYlmjYk2�;?D2�;gehj]`]fkan]�?]f]jYd�DaYZadalq$�dm]_g�ddYeY\g�;ge]j[aYd�?]f]jYd�DaYZa%

dalq&�K]_mjg�\]�j]khgfkYZada\Y\�;anad�?]f]jYd�\]�=ehj]kY�]f�=&=&M&M3�;=J;D92�;gehj]`]fka%
n]�=fnajgfe]flYd�J]khgfk]$�;geh]fkYlagf�Yf\�DaYZadalq�9[l&�D]q�_]f]jYd�\]�j]khgfkYZada\Y\�
q� [geh]fkY[a�f� YeZa]flYd3� =H92� =fnajgfe]flYd� Hjgl][lagf� 9_]f[q&� 9_]f[aY� \]� hjgl][[a�f�
e]\agYeZa]flYd3� HJHXk2� Hgl]flaYd� J]khgfkaZd]� HYjla]k&� 9_]fl]k� hgl]f[aYde]fl]� j]khgfkY%
Zd]k3� =AD2� =fnajgfe]flYd� AehYaje]fl� DaYZadalq&� K]_mjg� \]� j]khgfkYZada\Y\� YeZa]flYd3� K=A92�
Kakl]eY�\]�]nYdmY[a�f�\]�aehY[lg�YeZa]flYd3�K9H2�Kgda[alm\�YmlgjarY[a�f�hjgnakgjaY&
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kagf]k�q�^afYde]fl]�[�eg�k]�\]Z]f�afl]jhj]lYj�dYk�h�darYk�\]�k]_mjgk�
\]�j]khgfkYZada\Y\�[anad&�<]fljg�\]�]kl]�[Yh�lmdg�Y�km�n]r�k]�YfYdarYj~�
dY�\aklaf[a�f�]flj]�\Y�g�Yd�e]\ag�YeZa]fl]�q�\Y�g�hgj�[gflYeafY[a�f&�
Lg\g�]klg�]f�ZYk]�hjaf[ahYde]fl]�Y�dY�]ph]ja]f[aY�]mjgh]Y$�hm]klg�im]�
`Y�ka\g�Y`��\gf\]�`Y�]pakla\g�mf�eYqgj�\]kYjjgddg�]f�eYl]jaY�\]�k]_m%
jgk�e]\ag�YeZa]flYd]k&

=f�]d�k]_mf\g�[Yh�lmdg�fgk�\]l]f\j]egk�]f� dY�[d~mkmdY�\]�]p[dmka�f�
hj]k]fl]�]f�]d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�_]f]jYd�\]�=klY\gk�Mfa%
\gk$�YfYdarYf\g�dY�`aklgjaY�\]�dY�[d~mkmdY�q�km�Yd[Yf[]&�Dm]_g$�]f�]d�l]j%
[]j�[Yh�lmdg$�k]�\]kYjjgddYj~�dY�kalmY[a�f�hj]k]fl]�]f�;`ad]�]f�eYl]jaY�
\]�k]_mjgk$�[ge]frYf\g�hgj�dY�[gZ]jlmjY�]pakl]fl]�]f�j]dY[a�f�Yd�\Y�g�
Yd�e]\ag�YeZa]fl]�hYjY�dm]_g�^afYdarYj�[gf�dY�[gZ]jlmjY�]f�eYl]jaY�\]�
j]khgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f&�HYjY�]ddg$�k]�lgeYj~f�dYk�h�da%
rYk�_]f]jYd]k�\]hgkalY\Yk�]f�]d�e]j[Y\g�\]�k]_mjgk�[`ad]fg&�9�km�n]r$�
]f�]kl]��dlaeg�[Yh�lmdg$�k]�`Yj~�mf�Zj]n]�Yf~dakak�\]�dY�hgkaZada\Y\�\]�
[mZjaj�]klgk�ja]k_gk�hgj�e]\ag�\]d�j]Yk]_mjg�g�Za]f�[gfljYlYf\g�\aj][%
lYe]fl]�]f�]d�]pljYfb]jg�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�hgj�[gflYea%
fY[a�f&�

,,����/$�&2%(5785$�'(/�5,(6*2�'(�5(63216$%,/,'$'�
&,9,/�$0%,(17$/

9&%�� <]l]jeafY[a�f�\]�dY�[gZ]jlmjY�]f�]d�k]_mjg

)!�� EYl]jaY�9k]_mjY\Y
� DY�^afYda\Y\�hjaegj\aYd�\]d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�]k�hj]%

n]faj�q�]n]flmYde]fl]�`Y[]jk]�[Yj_g�\]�dYk�Y^][lY[agf]k�hYljaeg%
faYd]k$�im]�\]�fg�]paklaj�]d�k]_mjg$�l]f\j�Y�im]�km^jaj�]d�Yk]_mjY\g�
]f�[Ykg�\]�k]jd]�YljaZma\Y�dY�j]khgfkYZada\Y\�[anad&�HYjY�hg\]j�dd]%
nYj�Y�[YZg�]klY�^afYda\Y\$�dYk�[gehY��Yk�\]�k]_mjgk�g^j][]f�mfY�
[gZ]jlmjY$�]k�\][aj$�Yim]ddg�hgj�dg�im]�hm]\]f�j]khgf\]j&

� =f� gljYk� hYdYZjYk$� dY� [gZ]jlmjY� k]� hm]\]� ]fl]f\]j� [geg� ´���XQ�
HQXQFLDGR�R�HQ�XQD�GHVFULSFLyQ�R�HQ�OD�GHQRPLQDFLyQ�GH�ORV�ULHVJRV�FX�
ELHUWRV�R�DVXPLGRV�SRU�HO�DVHJXUDGRU��OR�TXH�SUHVXSRQH�TXH�QR�VH�KDOOD�
JDUDQWL]DGR�SRU�HO� FRQWUDWR�GH� VHJXUR� WRGR�DTXHOOR�TXH�QR�HVWi�HQXQ�
FLDGR�DILUPDWLYDPHQWH�FRPR�FXELHUWRµ�)�<]fljg�\]�]klY�_dgZYda\Y\�k]�
]f[m]fljY�dY�eYl]jaY�Yk]_mjY\Y$�]k�\][aj�dY�eYl]jaY�hgj�dY�im]�]d�
k]_mjg�k]�gZda_Y�[mZjaj�]f�]d�[gfljYlg�]f�hYjla[mdYj�q�Yim]ddg�hgj�

)�� KLA?DALR$�JmZ�f�K&$�<]j][`g�\]�k]_mjgk$�9Z]d]\g%�H]jjgl$�,²�]\a[&$��:m]fgk�9aj]k$�*((,$��h&�**.$�
Lgeg�A&
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dg�im]�fg�k]�gZda_Y$�]k�\][aj� dYk�]p[dmkagf]k&�HYjY�]ddg�[gfna]f]�
\]l]jeafYj�dg�im]�]k�]d�ja]k_g�q�dm]_g�dYk�[YjY[l]j�kla[Yk�im]�\]Z]�
l]f]j�]d�\Y�g�hYjY�im]�]d�K]_mjg�\]�J]khgfkYZada\Y\�;anad�9eZa]f%
lYd�k]Y�]^][lang&

� =d�ja]k_g�]k�dY�ÉhgkaZada\Y\�\]�km^jaj�mf�\Y�g�Y�[gfk][m]f[aY�\]d�
]b]j[a[ag�hgj�hYjl]�\]��l]j[]jgk�\]�j][dYeY[agf]k�^mf\Y\Yk�g�af%
^mf\Y\Yk�\]�j]khgfkYZada\Y\�[anadÊ&*�Hgj�lYflg$�]d�ja]k_g�Yk]_mjY%
Zd]�]k�Yim]d�im]�Ye]fYrY�Y�mf�afl]j�k�im]�]k�Yk]_mjYZd]$�ka]ehj]�
im]�]paklY�mf�`][`g�]f�najlm\�\]d�[mYd�k]�af[mjjY�j]Yd�g�hj]kmf%
lYe]fl]�]f�j]khgfkYZada\Y\$�]paklY�dY�j][dYeY[a�f�\]�mf�l]j[]jg�
h]jbm\a[Y\g$�dY�\][dYjY[a�f�\]�j]khgfkYZada\Y\�q�]d�\Y�g�eakeg�Yd�
Yk]_mjY\g$�]k�\][aj�]d�_Yklg�]f�dY�af\]efarY[a�f�q�dY�\]^]fkY&+�

� HYjY� im]� ]paklY� [gZ]jlmjY� fg� kgdg� la]f]� im]� \Yjk]� dY� ^a_mjY� \]d�
ja]k_g�kafg�lYeZa�f�\]Z]�̀ YZ]jk]�hjgng[Y\g�mf�\Y�g�Y�mf�l]j[]jg&�
Dgk�\Y�gk�im]�hm]\]f�k]j�[mZa]jlgk�hgj�]kl]�lahg�\]�h�darYk�kgf�
dgk�\Y�gk�g[YkagfY\gk�Y� dYk�h]jkgfYk$�km�kYdm\$�g�Y�kmk�Za]f]k$�
hjg\m[lg�\]�mfY�Y[lana\Y\�im]�[Ymk��\Y�gk�Yd�e]\ag�YeZa]fl]&,�=f�
gljYk�hYdYZjYk$�dY�[gZ]jlmjY�]f_dgZY�\Y�gk�Y�dYk�h]jkgfYk�g�kmk�
Za]f]k�g[YkagfY\gk�hgj�e]\ag�\]�dY�[gflYeafY[a�f&-�9d�\]l]jeafYj�
dY�[gZ]jlmjY$�dYk�h�darYk�\]�]kl]�lahg�\]�k]_mjgk� lYeZa�f�\]fgea%
fY\gk�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f!�\]^af]f�
]d�[gf[]hlg�\]�[gflYeafY[a�f�q�Yk��\]daealYf�im��Y[[agf]k�hm]\]f�
_]f]jYj� dY�gZda_Y[a�f�\]� af\]efarYj&�;geg�]b]ehdg$�]f�=khY�Y$�
mfY�[d~mkmdY�\]�mfY�h�darY�\]�]kl]�lahg�\]�k]_mjg�]phgf]2.

� ´&RQWDPLQDFLyQ��$� ORV� HIHFWRV�GH� HVWH� FRQWUDWR�GH� VHJXUR�� VH� FRQVLGHUD�
&RQWDPLQDFLyQ�OD�LQWURGXFFLyQ�R�GLVSHUVLyQ�GH�PDWHULDV�HQ�OD�WLHUUD��HO�
DJXD�R�HO�DLUH��TXH�SURGX]FDQ�HQ�OD�FDOLGDG�GH�GLFKRV�PHGLRV�XQ�GHWH�
ULRUR�TXH�UHVXOWH�SHOLJURVR�R�GDxLQR��(Q�FRQVHFXHQFLD��QR�VH�HQWLHQGH�SRU�
FRQWDPLQDFLyQ��RWURV�KHFKRV�R�HIHFWRV�QR�FRPSUHQGLGRV�HQ�OD�GHILQLFLyQ��
WDOHV�FRPR�

� (O� IXHJR� OD� H[SORVLyQ� X� RWUR� DXPHQWR� YLROHQWR� GH� WHPSHUDWXUD� R� SUH�
VLyQ��6LQ�HPEDUJR�� Vt�TXHGD�FRPSUHQGLGD�HQ� OD�GHILQLFLyQ� OD�HYHQWXDO�
LQWURGXFFLyQ� R�GLVSHUVLyQ�GH�PDWHULDV� R� VXVWDQFLDV� TXH� VH� SURGX]FD�D�
FRQVHFXHQFLD�GH�GLFKRV�KHFKRV�\�TXH�VH�DMXVWH�D�OD�GHVFULSFLyQ�GDGD�HQ�HO�
SiUUDIR�LQLFLDO�GH�OD�PLVPD�

*�� ;9DR9<9�;GF<=$�EYjaY�Þf_]d]k$�=d�k]_mjg�\]�j]khgfkYZada\Y\�[anad$�9jYfrY\a$�FYnYjjY$�h&�+/&
+�� AZa\&
,�� RM:AJA�<=�K9DAF9K$�E]j[]\]k$�=d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�hgj�\Y�g�Yd�e]\ag�YeZa]fl]$�

9jYfrY\a$�FYnYjjY$�*((-$�h&�)/-&
-�� =d]e]flg�im]�k]�YfYdarY�hgkl]jagje]fl]�[gf�eYqgj�\]l]f[a�f&
.�� RM:AJA�<=�K9DAF9K$�E]j[]\]k$�Gh&�;al&�h&�)/1
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� /RV�UXLGRV��FDPSRV�HOHFWURPDJQpWLFRV�R�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ�GH�
OD�HQHUJtD�\D�VH�WUDQVPLWDQ�SRU�RQGDV��UDGLDFLRQHV�R�FXDOTXLHU�RWUD�IRU�
PD�

� &RQWDPLQDFLyQ�DVHJXUDGD��$TXHOOD�FRQWDPLQDFLyQ�HQ�OD�TXH�FRQFXUUDQ�
ORV�VLJXLHQWHV�UHTXLVLWRV�

� 4XH�VHD�GLUHFWDPHQWH�DWULEXLEOH�D�OD�$FWLYLGDG�DVHJXUDGD�\�VH�RULJLQH�HQ�
DOJXQR�GH�ORV�FHQWURV�HQ�ORV�TXH�VH�GHVDUUROOD�OD�DFWLYLGDG�DVHJXUDGD�

� 4XH�VH�SURGX]FD�GH�IRUPD�DFFLGHQWDO�\�DOHDWRULD��HV�GHFLU��TXH�VHD�H[�
WUDRUGLQDULD�\�TXH�QR�VH�KD\D�FDXVDGR�GH�IRUPD�LQWHQFLRQDGD�R�SUHYLVWD�
\�FRQVHQWLGD��FRPR�XQD�FRQVHFXHQFLD�QRUPDO�GH�OD�DFWLYLGDG�DVHJXUDGD�
R�GH�OD�SRVHVLyQ�GH�LQVWDODFLRQHV�R�HTXLSRV�

� 4XH� WHQJD� FDUiFWHU� UHSHQWLQR�� HQWHQGLpQGRVH� FRPR� UHSHQWLQD� DTXHOOD�
FRQWDPLQDFLyQ�TXH�FXPSOD�HVWDV�GRV�FRQGLFLRQHV�

� $��TXH�VH�GHPXHVWUH�HO�PRPHQWR�HQ�TXH�KD�FRPHQ]DGR�OD�HPLVLyQ�FDXVDQ�
WH�GH�OD�FRQWDPLQDFLyQ��\

� %��TXH��GHVGH�HO�PRPHQWR�HQ�TXH�KD�FRPHQ]DGR�GLFKD�HPLVLyQ��KDVWD�TXH�
VH�GHVFXEUH�IHKDFLHQWHPHQWH�OD�H[LVWHQFLD�GH�OD�FRQWDPLQDFLyQ�FDXVDGD�
SRU�OD�PLVPD��WUDQVFXUUH�XQ�SHUtRGR�QR�VXSHULRU�D�����KRUDV�

� (Q� FRQVHFXHQFLD�� QR� VH� FRQVLGHUDUi� FRQWDPLQDFLyQ� DVHJXUDGD� DTXHOOD�
TXH�QR�FXPSOD�DOJXQR�GH�ORV�UHTXLVLWRV�DQWHULRUHV��HQWHQGLpQGRVH�TXH�QR�
WLHQH�FDUiFWHU�UHSHQWLQR�OD�FRQWDPLQDFLyQ�GH�OD�TXH�QR�SXHGD�GHPRVWUDU�
VH�FXiQGR�KD�FRPHQ]DGR�OD�HPLVLyQ�TXH�OD�KD�FDXVDGR�R�TXH��SXGLHQGR�
GHPRVWUDUVH��GLFKD�HPLVLyQ�KD\D�FRPHQ]DGR�PiV�GH�����KRUDV�DQWHV�GHO�
PRPHQWR�HQ�TXH�VH�GHVFXEUH�IHKDFLHQWHPHQWH�OD�H[LVWHQFLD�GH�GLFKD�FRQ�
WDPLQDFLyQ��/

� MfY� n]r�\]l]jeafY\g�]d� ja]k_g� q�\]^afa\g� dg�im]�k]�[gehj]f\]%
j~�[geg�\Y�g$�dYk�h�darYk�daealYf�]kl]�ja]k_g$�qY�im]�[geg�af\a[Y�
Kla_dalr�Éfg�]k�jYrgfYZd]�kmhgf]j�im]�]d�Yk]_mjY\gj�k]�`Ydd]�\ak%
hm]klg�Y�YehYjYj�lg\gk�dgk�ja]k_gk�im]$�]n]flmYde]fl]$�hm]\Yf�
Y^][lYj�]d�hYljaegfag�\]d�Yk]_mjY\g&&&&&Ê&0�Hgj�dg�_]f]jYd$�dY�daealY%

/�� =klY\gk�Mfa\gk�`Y�]ph]jae]flYf\g�mfY�fglYZd]�]ngdm[a�f�]f�eYl]jaY�\]�k]_mjgk�\]�j]khgfkY%
Zada\Y\�[anad�]f�eYl]jaY�\]�[gflYeafY[a�f$�\gf\]��]f�mf�[gea]frg�dgk�\Y�gk�Yd�e]\ag�YeZa]fl]�
k]�[mZj�Yf�hgj�e]\ag�\]�h�darYk�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�]f�_]f]jYd$�h]jg� dm]_g�
fY[a]jgf�dYk�h�darYk�[mqg�^af�]kh][�^a[g�]k�dY�hjgl][[a�f�^j]fl]�Y�dY�j]khgfkYZada\Y\�_]f]jY\Y�
hgj�\Y�gk�Yd�e]\ag�YeZa]fl]$�e~k�[gfg[a\Yk�[geg�=AD� =fnajge]flYd�AehYaje]fl�DaYZadalq!&�

0�� KLA?DALR$�JmZ�f�K&�q�KLA?DALR$�?YZja]d�9&$�K]_mjg�[gfljY�dY�j]khgfkYZada\Y\�[anad$�9Z]d]\g%�H]%
jjgl$�*²�]\a[&$��:m]fgk�9aj]k$�)11,$�h&�*0,&
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[a�f�\]d�ja]k_g�im]�hgkl]jagje]fl]�[gf^]jaj~�dY�\]^afalanY�[gZ]jlm%
jY$�k]�j]YdarY�\]k\]�mfY�\gZd]�h]jkh][lanY2�[YmkYd�q�l]ehgjYd&�DY�
hjae]jY�h]jkh][lanY�\a[]� j]dY[a�f�[gf� dgk�`][`gk�im]�\Yf� dm_Yj�
Y�dY�af\]efarY[a�f3�q�dY�k]_mf\Y�ljYlY�\]d�h]j�g\g�\]�na_]f[aY�\]d�
[gfljYlg�q�\]k\]�[m~f\g��kl]�k]j~�]^][lang&�Hgj�lYflg$�dY�[gZ]jlmjY�
na]f]�\Y\Y�hgj�`][`gk�hgkalangk�im]�]d�Yk]_mjY\gj�\][a\]�j]khgf%
\]j$�q�Yim]ddYk�af\a[Y[agf]k�f]_YlanYk�\]fgeafY\Yk�]p[dmkagf]k�Y�
dY�[gZ]jlmjY&�9�[gflafmY[a�f�j]nakYj]egk�dY�\]daealY[a�f�\]d�ja]k%
_g�\]k\]�mfY�h]jkh][lanY�[YmkYd�q�l]ehgjYd&

*!�� Ja]k_gk�fg�Yk]_mjYZd]k

� 9d� afa[aYj�]kl]�[Yh�lmdg�af\a[~ZYegk�im]�]d�ja]k_g�]jY�dY�hgkaZada%
\Y\�\]�km^jaj�mf�\Y�g&�9�]klY�\]^afa[a�f�hgj�lYflg�d]�]k�af`]j]fl]�
dY� fg[a�f� \]� af[]jla\meZj]$� \]khj]f\a�f\gk]� Yk�� dY� af[YhY[a\Y\�
\]�[mZjaj� Yim]ddgk�\Y�gk�[YmkY\gk�hgj�\gdg$� ]k�\][aj� \]�eYf]%
jY�afl]f[agfY\Y&�DY�[gZ]jlmjY�\]�mf�`][`g�j]YdarY\g�\gdgkYe]fl]�
hgj�]d�Yk]_mjY\g�jgeh]j�Y�lg\Y�dY�d�_a[Y�\]�]kl]�lahg�\]�[gfljYlg�
hm]klg�Y�im]�dY�g[mjj]f[aY�\]h]f\]j�Y�f]lYe]fl]�\]��d�q�]d�k]_mjg�
\]�j]khgfkYZada\Y\�[mZj]�\Y�gk�hgj�`][`gk�Yb]fgk�Y�km�ngdmflY\&�
9\]e~k$� k]j�Y� hg[g� ^YngjYZd]� ]� afY[]hlYZd]� hYjY� dY� kg[a]\Y\� dY�
]pakl]f[aY�\]�mf�j]khYd\g�h][mfaYjag�Y�dY�j]khgfkYZada\Y\�_]f]jY%
\Y�hgj�Y[lmY[agf]k�nYdgjY\Yk�f]_YlanYe]fl]&

� =f� j]dY[a�f� Y� dYk� Y[lmY[agf]k� [mdhYZd]k$� �klYk� lYeZa�f� hm]\]f�
egd\]Yj�dY�[gZ]jlmjY�]f�^mf[a�f�Yd�_jY\g�\]�[mdhY&�<]fljg�\]�dgk�
_jY\gk�\]�[mdhYZada\Y\�`Y�\Y\g�ha]�Y�_jYf\]k�\ak[mkagf]k�]d�\]�
[mdhY�_jYn]$�jY\a[Yf\g�dY�\ak[mka�f�]f�ka�]k�hgkaZd]�g�fg�]imahYjYj�
�kl]�_jY\g�Yd�\gdg&�>j]fl]�Y�]klY�\ak[mka�f$�]f�\]j][`g�[gehYjY\g$�
k]�`Yf�\Y\g�\gk�hgklmjYk2�dY�hjae]jY�]imahYjY�]d�\gdg�Y�dY�[mdhY�
_jYn]$�im]\Yf\g�]p[dma\Y�hgj�lYflg�dY�[mdhY�_jYn]�\]�dY�[gZ]jlmjY$�
q�dY�k]_mf\Y�kgkla]f]�im]�kgf�\gk�[gf[]hlgk�af]imahYjYZd]k&�Hgj�
mf�dY\g$�k]�kgkla]f]�im]�dgk�[gf[]hlgk�kgf�]imahYjYZd]k�\]Za\g�Y�
im]�]d�_jY\g�\]�[mdhY�]k�\]�lYd�eY_falm\�im]�]k�emq�\a^�[ad�\]l]j%
eafYj�]^][lanYe]fl]�im]�]d�Ymlgj�fg�im]j�Y�hjgng[Yj�]d�\Y�g&1�Kaf�
]eZYj_g$�hYjY�im]�dgk�\gk�[gf[]hlgk�k]Yf�]imahYjYZd]k�dY�[mdhY�
_jYn]�`Y�\]�hgk]]j�É&&&mfY�eY_falm\�[YjY[l]jarY\Y�hgj�dY�\]ke]%
kmjY�q�dY�af^j][m]f[aY&�Fg�ZYklY�im]�k]�ljYl]�\]�Y[lgk�im]�hm]\Yf�
[gfl]f]j�mfY�^m]jl]�\gkak�\]�\]k[ma\g�g�afY\n]jl]f[aY�j]kh][lg�\]�
dYk�\ada_]f[aYk�j]im]ja\Yk�hgj�]d�[Ykg3�]k�f][]kYjag�im]�k]�ljYl]�\]�
Y[lgk�im]�k]�\]f�]p[]h[agfYde]fl]�]f�]d�e]\ag�]f�im]�k]�\]k]f%
nm]dn]�dY�j]dY[a�f�Yk]_mjY\gjYÊ&)(�Hgj�]d�gljg�dY\g�k]�Y^ajeY�im]�

1�� E9R=9M<$�@�q�D&%LMF;$�9&$�LjYlY\g�l]�ja[g�q�hj~[la[g�\]�dYk�j]khgfkYZada\Y\�[anad�\]da[lmYd�q�
[gfljY[lmYd$�Bmj�\a[Y�=mjghY%9e�ja[Y$�:m]fgk�9aj]k$�)1.*$�h&.*$�Lgeg�AA&

)(�� :9J:9LG$�Fa[gd~k�@&$�;mdhY�_jYn]�q�\gdg�]f�]d�\]j][`g�\]�k]_mjgk$�@YeemjYZa$�:m]fgk�9aj]k$�
)11,$�h&�),/&
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]d�\gdg�]k�mf�Y[lg�afl]f[agfY\g�q�dY�[mdhY�hgj�emq�_jYn]�im]�k]Y�
[Yj][]�\]�afl]f[agfYda\Y\$�]k�\][aj�\]�eYda[aY$�ka]f\g�]flgf[]k�mf�
]jjgj�]imahYjYj�dgk�[gf[]hlgk&�

� =klY�eYl]jaY�`Y�\Y\g�dm_Yj�Y�[a]jlYk�hjgZd]e~la[Yk�\]Za\g�Yd�hgka%
Zd]�YZmkg�hgj�hYjl]�\]�dYk�Yk]_mjY\gjYk�Yd�\]l]jeafYj�dY�[gZ]jlm%
jY&�DY�]^a[Y[aY�\]d�k]_mjgk�hm]\]�Y^][lYjk]�Y�lYd�]plj]eg�im]��kl]�
hYkYj�Y�Y�k]j�mf�k]_mjg�\]�\Y�gk�hgj�É[Ykg�^gjlmalgÊ$�l]j_an]jkYf%
\g�dY�fYlmjYd]rY�\]d�[gfljYlg�\]�k]_mjg�\]�j]khgfkYZada\Y\�[anad&�
Ka�Za]f�dgk�]plj]egk�\Yf�dm_Yj�Y�[gf^da[lg$�]k�k]fkYlg�j]_dYj�dgk�
fan]d]k�\]�[mdhY�hYjY�]^][lgk�\]�dY�[gZ]jlmjY�hYjY�Yk��]nalYj�im]�dY�
[gZ]jlmjY�YehYj]�Y[lmY[agf]k�[dYjYe]fl]�f]_da_]fl]k&�Mf�]b]e%
hdg�\]�]p[dmka�f$�\]�mfY�h�darY�\]�k]_mjgk�]khY�gdY$�]f�^mf[a�f�Y�
dY�[mdhY�_jYn]�\]d�Yk]_mjY\g�j]rY�Yk�2�ÉAf[mehdaea]flg�[gfg[a\g�
hgj�]d�Yk]_mjY\g�g�im]�fg�hg\�Y�k]j�a_fgjY\g�hgj�]d�eakeg$�\]�dY�
fgjeYlanY�gZda_YlgjaY�Yhda[YZd]�Y�dY�Y[lana\Y\�Yk]_mjY\Y$�lYflg�]f�
eYl]jaY�e]\agYeZa]flYd$�[geg�]f�[mYdima]j�gljY�eYl]jaYÊ&))�

� Bmflg�[gf�]kl]�lahg�\]�]p[dmkagf]k�]pakl]f�Yd_mfYk�^mf\Y\Yk�]f�dY�
e]jY�[mdhY�im]�`Y[]�\a^�[ad�km�bmkla^a[Y[a�f�q�\Yf�dm_Yj�Y�dgk�f]_Y%
langk�]^][lgk�im]�e]f[agf~ZYegk�e~k�YjjaZY$�mf�[dYjg�]b]ehdg�]k�
]d�ka_ma]fl]2� ÉGeaka�f�\]�[a]jj]�\]�n~dnmdYk$�_ja^gk$�[gehm]jlYk$�
g�e][Yfakegk�[gf�kaeadYj]k�^mf[agf]kÊ&)*�;geg�k]�hm]\]�n]j$�]d�
_jY\g�\]�[mdhYZada\Y\�hYjY�\]l]jeafYj�dY�]pakl]f[aY�g�fg�\]�dY�[g%
Z]jlmjY�]k�\]l]jeafYfl]�Y�dY�`gjY�\]�[gfljYlYj�]d�k]_mjg$�qY�im]�
[geg�Za]f�afl]jjg_Y�E]j[]\]k�KmZaja�\]�KYdafYk�É·HYjY�im��ima]jg�
mf�k]_mjg�\]�j]khgfkYZada\Y\�[anad�im]�[mZj]�]d�ja]k_g�\]�ea�Y[la%
na\Y\�ka�]f�[Ykg�\]�im]�qg�[ge]lY�mf�]jjgj�fg�e]�nY�Y�[mZjaj7Ê$)+�
hj]_mflY�[dYn]�hYjY�kgkl]f]j�dY�\ak[mka�f�^j]fl]�Y�dYk�[gf\a[agf]k�
\]�[mdhY�im]�g^j][]�]d�Yk]_mjY\gj�hYjY�[mZjaj�]d�ja]k_g&

� LYeZa�f�[YZj�Y�\]fljg�\]�]klY�[dYka^a[Y[a�f�\]�ja]k_gk�afYk]_mjY%
Zd]k$�dY�j]khgfkYZada\Y\�h]fYd�g�Y\eafakljYlanY&�=f�]klgk�[Ykgk�k��
k]�]klYj�Y�[mZa]jlY�dY�hgkaZd]�af\]efarY[a�f�\]janY\Y�\]�mf�\]dalg$�
h]jg�]f�faf_�f�[Ykg� dY�kYf[a�f$�hgj� jYrgf]k�]na\]fl]k�[mqY�]p%
hda[Y[a�f�fg�]eh][]�Y�]kl]� ljYZYbg&�Gljg�ja]k_g� afYk]_mjYZd]�]k�
]d�\Y�g�hjghag�\]d�Yk]_mjY\g$�\]Za\g�Y�im]�]d�Yk]_mjY\g�fg�_]%
f]jY�j]khgfkYZada\Y\�^j]fl]�Y�k��eakeg&�Mf�[Ykg�YZgj\Y\g�hgj�dY�
d]_akdY[a�f�]khY�gdY$� im]�e]j][]�]kh][aYd� Yl]f[a�f�\]Za\g�Y� km�
h][mdaYj�fYlmjYd]rY�]k�Yim]d�\]�dgk�\Y�gk�[YmkY\gk�Y�dgk�]ehd]Y%
\gk�\]d�Yk]_mjY\gj&�=f�]kl]�[Ykg�dY�[gZ]jlmjY�af[dmq]�]kl]�lahg�\]�
\Y�gk�[YmkY\gk�Y�dgk�]ehd]Y\gk�ka]ehj]�im]�k]Yf�[YmkY\gk�]f�

))�� RM:AJA�<=�K9DAF9K$�E]j[]\]k&�Gh&�;al&$�h&�*+)&
)*�� AZa\&
)+�� AZa\&
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^gjeY�j]h]flafY$�fg�hgj�]phgka[a�f�[gflafmY�qY�im]�]f�lYd�̀ ah�l]kak�
[YZj�Y�\]fljg�\]�dYk�]f^]je]\Y\]k�hjg^]kagfYd]k&�=f�]d�k]_mjg�\]�
j]khgfkYZada\Y\�[anad�hgj�\Y�g�Yd�e]\ag�YeZa]fl]�dY�fg[a�f�\]�Yk]%
_mjY\g�]k�YehdaY�[gfka\]jYf\g�Y� dgk� ljYZYbY\gj]k�[geg�Yk]_m%
jY\gk&�K]_�f�]kg$�mf�\Y�g�hjgng[Y\g�Yd�Yk]_mjY\g�fg�\Yj�Y�dm_Yj�
Y�af\]efarY[a�f�hm]klg�Y�im]�[YZj�Y�\]fljg�\]�dY�[dYka^a[Y[a�f�\]�
\Y�g�hjghag$�hgj�lYflg�hYjY�im]�k]�Y[lan]�dY�[gZ]jlmjY$�k]�l]f\j�Y�
im]�dg_jYj�e]\aYfl]�hY[lg�]phj]kg�dY�af[dmka�f�\]�dgk�ljYZYbY\gj]k�
Y�dY�[gZ]jlmjY�\]d�k]_mjg&�DY�jYr�f�\]�dY�af[dmka�f�]k�kaehd]e]fl]�
dY�hjgl][[a�f�\]�mf�afl]j�k�kmh]jagj$�dY�kYdm\�\]�dgk�ljYZYbY\gj]k&),�
Dgk� \Y�gk� hjgng[Y\gk� hgj� kmhm]klgk� \]� ^m]jrY� eYqgj� lYehg[g�
kgf�Yk]_mjYZd]k�hm]klg�Y�im]�Yd�kmhm]klg�j]khgfkYZd]�d]�]k�ae%
hgkaZd]�hj]n]faj�dY�g[mjj]f[aY�\]�dgk�`][`gk�\Y�afgk&

� =f�eYl]jaY�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�YeZa]flYd�dYk�]p%
[dmkagf]k�lYeZa�f�]f_dgZYf�eYl]jaYk�Y[gj\Y\Yk�hgj�dY�Yk]_mjY%
\gjY�q�]d�Yk]_mjY\g$�]k�\][aj$�ka�Za]f�hm]\]f�k]j�ja]k_gk�Yk]_mjY%
\gk�dYk�hYjl]k�ghlYf�hgj�fg�`Y[]jdg&�:Ybg�]kl]�lahg�\]�]p[dmkagf]k�
fgk�]f[gfljYegk�[gf�ja]k_gk�qY�[mZa]jlgk�hgj�gljgk�k]_mjgk�`Y%
[a]f\g� af]^a[Yr� dY� ]pakl]f[aY� \]� k]_mjgk�\]� j]khgfkYZada\Y\� [anad�
hgj�\Y�g�Yd�e]\ag�YeZa]fl]&�=k�]d�[Ykg$�hgj�]b]ehdg$�\]�dgk�k]%
_mjgk� fm[d]Yj]k� gZda_Ylgjagk� im]� \]� g[mjjaj� ]d� kafa]kljg� �kl]� qY�
]klYj�Y�[mZa]jlg�hgj�]d� k]_mjg�gZda_Ylgjag�\]bYf\g�kaf�mlada\Y\�Yd�
k]_mjg�\]�j]khgfkYZada\Y\�[anad�YeZa]flYd&

+!�� ;gZ]jlmjY�L]ehgjYd

� DY�[gZ]jlmjY�lYeZa�f�j]khgf\]�Y�[jal]jagk�\]�l]ehgjYda\Y\$�hm]k%
lg�Y�im]��klY�jY\a[Y�]f�[a]jlgk�`][`gk�im]�`Yf�\]�g[mjjaj�\]fljg�
\]�mf�h]j�g\g�\]�la]ehg�hj]^abY\g�]f�]d�[gfljYlg�\]�k]_mjg&�DY�`a%
h�l]kak�j]_mdYj�k]�[gf^a_mjY�[mYf\g�]d�`][`g�q�]d�j][dYeg�g[mjj]f�
\mjYfl]� ]d� h]j�g\g� \]� [gZ]jlmjY� hj]^abY\g$� h]jg�`Yq� gljgk� [Ykgk�
im]�e]j][]f�]kh][aYd�gZk]jnY[a�f&�

� =f�mf�hjaf[ahag$�dgk�Yk]_mjY\gj]k�k]�n]�Yf�gZda_Y\gk�Y�j]khgf\]j�
hgj�\Y�gk�im]�]jYf�j][dYeY\gk�[gf�kmeY�hgkl]jagja\Y\�Yd�l�jea%
fg�\]d�[gfljYlg�\]�k]_mjg$�_]f]jYf\g�ÉmfY�[a]jlY� af[]jla\meZj]�
[gf�dg�im]�k]�\a^a[mdlYZY�kmk�hj]nakagf]k�^afYf[a]jYk�q�dY�hgkaZada%
\Y\]k�\]�j]Yk]_mjgÊ&)-�=f�j]khm]klY�Y�]klY�hjgZd]e~la[Y$�kmj_]f�
dYk�ddYeY\Yk�[d~mkmdYk�É[dYaek�eY\]Ê�[mqY�^mf[a�f�]jY�^abYj�dY�[g%
Z]jlmjY� Y�`][`gk�g[mjja\gk� q� j][dYeY\gk�\mjYfl]� ]d� h]j�g\g�\]�
na_]f[aY�\]d�[gfljYlg�\]�k]_mjg&�DY�j]Y[[a�f�^j]fl]�Y�]ddg�fg�^m]�

),�� AZa\$�h&�**/&
)-�� AZa\$�h&�*+,&
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e]fgj$�ka]f\g�dYk�[d~mkmdYk�\][dYjY\Yk�fmdYk�hgj�]d�LjaZmfYd�Km%
hj]eg�=khY�gd&�DY�[gehda[Y\Y�hm_fY�]flj]�]k]�ljaZmfYd�kmhj]eg�
q�dYk�[gehY��Yk�Yk]_mjY\gjYk�\ag�dm_Yj�Yd�fY[aea]flg�\]d�Yjl�/+�
h~jjY^g�\gk�\]�dY�D;K�]f�)11-$�YeYafYf\g�dY�\ak[mka�f�dg_jYf\g�mf�
hmflg�e]\ag&�9�hYjlaj�\]�]kl]�Y�g�dY�fgjeYlanY�]khY�gdY�]klYZd][]�
dY�hgkaZada\Y\�\]�im]�dY�[gehY��Y�j]khgf\Y�[mYf\g�dgk�j][dYegk�
lge]f�dm_Yj�[gf�hgkl]jagja\Y\�Yd�l�jeafg�\]d�h]j�g\g�\]�[gZ]jlm%
jY$�ka]ehj]�im]�k]�j][dYe]�\]fljg�\]�mf�Y�g&�<]�a_mYd�^gjeY$�k]�
Y\eala�� dY�[gZ]jlmjY�\]� dY�j]khgfkYZada\Y\�_]f]jY\Y�hgj�`][`gk�
g[mjja\gk�[gf�Yfl]jagja\Y\�Y�dY�na_]f[aY�\]d�[gfljYlg$�h]jg�j][dY%
eY\gk�\mjYfl]�dY�na_]f[aY�\]��kl]&�;geg�n]egk$�YeZYk�[d~mkmdYk�
kgf�daealYlanYk�q�\]l]jeafYf�dY�[gZ]jlmjY�]f�mf�hdYfg�l]ehgjYd$�fg�
\]�`][`gk�[geg�YfYdarYegk�e~k�YjjaZY&�

� =f�eYl]jaY�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�hgj�\Y�g�e]\ag%
YeZa]flYd$�dY�\]l]jeafY[a�f�\]d�[Yj~[l]j�l]ehgjYd�k]�`Y[]�mf�lYf%
lg�e~k�[gehd]bY$�\]Za\g�Y�im]�]k�\a^�[ad�[gehjgZYj�]d�f]pg�[YmkYd&�
9�km�n]r$�]d�fY[aea]flg�\]d�\Y�g�hjghaYe]fl]�lYd�hm]\]�k]j�d]flg�q�
kmj_aj�[gf�ZYklYfl]�hgkl]jagja\Y\�Yd�Y[lg&�=k�hgj�]ddg�im]�dYk�[d~m%
kmdYk�j]dYlanYk�Y�dY�[gZ]jlmjY�l]ehgjYd�km]d]f�k]j�e~k�]dYZgjY\Yk�
q�[ma\Y\gkYk�]f�]kl]�lahg�\]�k]_mjg&�9�[gflafmY[a�f�]kZgrYj]egk�
mfY� [d~mkmdY� \]� \]daealY[a�f� l]ehgjYd� \]� dY� [gZ]jlmjY� \]d� hggd�
]khY�gd�\]�ja]k_gk�hgj�\Y�g�Yd�e]\ag�YeZa]fl]�[gf�hgkl]jagja\Y\�
Y�)11-2

� ´VH�FRQVLGHUDQ�FRPSUHQGLGRV�GHQWUR�GHO�SHUtRGR�GHO�VHJXUR�ORV�VLQLHV�
WURV�HQ�ORV�TXH�VH�FXPSODQ�HVWDV�WUHV�FRQGLFLRQHV�

����4XH� OD� SULPHUD� PDQLIHVWDFLyQ� FRQVWDWDEOH� GH� OD� FRQWDPLQDFLyQ� VH�
KD\D�SURGXFLGR�GHQWUR�GHO�SHUtRGR�GHO�VHJXUR��6H�HQWLHQGH�SRU�SULPH�
UD�PDQLIHVWDFLyQ�HO�PRPHQWR�HQ�TXH�VH�GHVFXEUD�SRU�SULPHUD�YH]�OD�
H[LVWHQFLD�GH�XQD�FRQWDPLQDFLyQ��WDQWR�VL�HQWRQFHV�VH�FRQVLGHUD�SHOL�
JURVD�R�GDxLQD�FRPR�VL�QR�HV�DVt�

����4XH�HO�FRPLHQ]R�GH�OD�HPLVLyQ�FDXVDQWH�GH�OD�FRQWDPLQDFLyQ�R�ELHQ�
HO�FRPLHQ]R�GH�OD�VLWXDFLyQ�GH�ULHVJR�LQPLQHQWH�GH�FRQWDPLQDFLyQ�VHD�
LGHQWLILFDGR� \� VH�GHPXHVWUH�TXH�KD�RFXUULGR� FRQ�SRVWHULRULGDG�D� OD�
HQWUDGD�HQ�YLJRU�GHO�VHJXUR�

�����4XH�OD�UHFODPDFLyQ�GHO�SHUMXGLFDGR�KD\D�WHQLGR�OXJDU�GHQWUR�GHO�SH�
UtRGR�GH�VHJXUR�R�GHQWUR�GHO�SOD]R�GH�ORV�GRV�DxRV�D�FRQWDU�GHVGH�OD�
WHUPLQDFLyQ�GHO�PLVPR�

� 3RU�UHFODPDFLyQ�VH�HQWLHQGH�FXDOTXLHUD�GH�ORV�KHFKRV�VLJXLHQWHV�

�� /D�LQLFLDFLyQ�GH�XQ�SURFHGLPLHQWR�MXGLFLDO�R�DGPLQLVWUDWLYR�R�ELHQ�XQ�
UHTXHULPLHQWR�IRUPDO�\�SRU�HVFULWR�FRQWUD�HO�DVHJXUDGR��FRPR�SUHVXQWR�
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UHVSRQVDEOH�GH�XQ�GDxR�SRU�FRQWDPLQDFLyQ�DPSDUDGR�SRU�OD�SyOL]D��R�
FRQWUD�HO�DVHJXUDGR�SRU�LJXDO�PRWLYR�

�� /D�GHFODUDFLyQ�SRU�HO�DVHJXUDGR�DO�DVHJXUDGRU�GH�OD�H[LVWHQFLD�GH�XQD�
FRQWDPLQDFLyQ��GHO�KHFKR�FDXVDQWH�GH�XQD�FRQWDPLQDFLyQ�R�ELHQ�GH�
XQD�VLWXDFLyQ�GH�ULHVJR�LQPLQHQWH�GH�FRQWDPLQDFLyQ�

3RU�FRQVLJXLHQWH�TXHGDQ�IXHUD�GHO�SHUtRGR�GH�FREHUWXUD�ODV�UHVSRQVDELOLGDGHV�

�� 4XH� WHQJDQ�VX�RULJHQ�HQ�FLUFXQVWDQFLDV�R�KHFKRV�QR� LGHQWLILFDGRV�R�
TXH�VH�KD\DQ�RULJLQDGR�DQWHV�GH�OD�IHFKD�GH�HIHFWR�GHO�VHJXUR�

�� 4XH�UHVXOWHQ�GH�VXSXHVWRV�GH�FRQWDPLQDFLyQ�PDQLIHVWDGRV�SRU�SULPHUD�
YH]�GHVSXpV�GH�H[WLQJXLGR�HO�VHJXUR�

�� 4XH�VHDQ�FRQVHFXHQFLD�GH�UHFODPDFLRQHV�IRUPXODGDV�XQD�YH]�WUDQVFX�
UULGRV�GRV�DxRV�GHVGH�OD�H[WLQFLyQ�GHO�VHJXUR�

� $� HIHFWRV� GH� OD� GHOLPLWDFLyQ� WHPSRUDO� GH� OD� FREHUWXUD�� VH� FRQVLGHUD�
OD� IHFKD�GHO� VLQLHVWUR� OD�GH� OD�SULPHUD�PDQLIHVWDFLyQ�FRQVWDWDEOH�GH�
OD�FRQWDPLQDFLyQ��(Q�HO�FDVR�GH�TXH�XQ�VLQLHVWUR�Gp�OXJDU�D�YDULDV�
UHFODPDFLRQHV��VH�FRQVLGHUDUi�FRPR�IHFKD�GHO�VLQLHVWUR�OD�GH�OD�SULPH�
UD�PDQLIHVWDFLyQ� FRQVWDWDEOH�GH� OD� H[LVWHQFLD�GH� FRQWDPLQDFLyQ�TXH�
RULJLQy�OD�SULPHUD�UHFODPDFLyQµ�).

� DY�[d~mkmdY�\]�dY�h�darY�\]k[jalY�YjjaZY�]k�ZYklYfl]�[]dgkY�Y�dY�`gjY�
\]�\]l]jeafYj�dgk�]d]e]flgk�l]ehgjYd]k&�=f�j]dY[a�f�Yd�la]ehg�fg�
Y\eal]�[gZ]jlmjY�Y�km[]kgk�g[mjja\gk�[gf�Yfl]jagja\Y\�Y�dY�na_]f%
[aY�\]d�[gfljYlg$�h]jg�k��dY�[gZ]jlmjY�\]�`][`gk�g[mjja\gk�\mjYfl]�
dY�na_]f[aY�\]��kl]�h]jg�j][dYeY\gk�]p�hgkl�ka]ehj]�im]�]klg�g[m%
jjY�\]fljg�\]�\gk�Y�gk�dm]_g�\]d�l�jeafg�\]�na_]f[aY�\]d�[gfljYlg&

� =f�[mYflg�Y�im��k]�]fl]f\]j~�hgj�j][dYeg�]k�lYeZa�f�]kh][�^a[Y$�
af\a[Yf\g�dg�im]�k]j~�j][dYeg�]f�^gjeY�lYpYlanY&�DY�\]daealY[a�f�
l]ehgjYd�lgeY�_jYf�j]d]nYf[aY�Y�dY�`gjY�\]�[gfljYlYj�]d�k]_mjg�q�
km�]klm\ag�`Y�\]�k]j�Y[YZY\g�hYjY�Yk��hg\]j�]klYj�]^][lanYe]fl]�
k]_mjg�^j]fl]�Y�j][dYegk�\]�l]j[]jgk&

� DY�afl]jhj]lY[a�f�\]�mfY�h�darY�k]�\]Z]�j]YdarYj�l]fa]f\g�hj]k]fl]�
im��Y[lana\Y\�]k� dY�hgjlY\gjY�\]d�hgl]f[aYd� ja]k_g�q�\mjYfl]�im��
h]j�g\g� k]� j]YdarYj~&� ;geg� naegk� e~k� YjjaZY$� dY� [gflYeafY[a�f�
]k�]d�]d]e]flg�im]�hjg\m[]�]d�\Y�g�hgj�lYflg�Yd�]f^j]flYjk]�Y�dY�
h�darY�k]�`YZj~�\]�hj]klYj�lglYd�Yl]f[a�f�Y�dY�[gflYeafY[a�f�im]�

).�AZa\$�h&�*+0&
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dY�Yk]_mjY\gjY�]kl~�\akhm]klY�Y�j][gfg[]j�[geg�Yk]_mjYZd]� ]f�
[Ykg�\]�im]�g[Ykagf]�mf�\Y�g�Y�mf� l]j[]jg�im]� dm]_g�Yd]_m]� dY�
[gjj]khgf\a]fl]�af\]efarY[a�f!�q�ka�[YdrY�[gf�dY�Y[lana\Y\�im]�]d�
Yk]_mjY\g�j]YdarY&�=d�k]_mf\g�]d]e]flg�Y�[gfka\]jYj�[mYf\g�k]�
j]YdarY�dY�afl]jhj]lY[a�f�]k�]d�la]ehg�\]�[gZ]jlmjY&�HYjY�]ddg$�`Yq�
im]�]klm\aYj�ka� dY�Yk]_mjY\gjY�]kl~�\akhm]klY�Y�Y[]hlYj� ja]k_gk�
im]�`Yf�g[mjja\g�]f�]d�hYkY\g�h]jg�im]�Y�f�fg�`Yf�ka\g�j][dY%
eY\gk$�g�Za]f�[m~d�]k�]d�h]j�g\g�\]�Y[]hlY[a�f�\]�j][dYegk�im]�
kmjbYf�[gf�hgkl]jagja\Y\�Yd�l�jeafg�\]d�[gfljYlg&

� DY�[gZ]jlmjY�]f�]d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�YeZa]flYd�lgeY�
^gjeY�Yd�]klm\aYj�dY�eYl]jaY�Yk]_mjY\Y&�=klY�na]f]�\Y\Y�hgj�Yim]%
ddg�im]�dY�[gehY��Y�]kl~�\akhm]klY�Y�j]khgf\]j�im]�k]�\]l]jea%
fY�hgj�e]\ag�\]� dg�im]�]ddY�]fla]f\Y�hgj�[gflYeafY[a�f$�im]�]k�
Yim]ddg�im]�[YmkY�mf�\]l]jagjg�Yd�e]\ag�YeZa]fl]�h]jg�im]�YZYj%
[Y�fg�k�dg�]kg�kafg�lYeZa�f�[gfk][m]f[aYk�\Y�afYk�Y�dY�kYdm\�q�Y�
dY�hjgha]\Y\�\]�l]j[]jgk&�DY�\]daealY[a�f�\]d�ja]k_g�]f�dgk�k]_mjgk�
\]�j]khgfkYZada\Y\�[anad�YeZa]flYd�k]�\]l]jeafY�hgj�e]\ag�\]�\gk�
h]jkh][lanYk$�[YmkYd�q�l]ehgjYd&�DY�hjae]jY�glgj_Y�lg\gk�Yim]ddgk�
kmhm]klg�ZYbg�dgk�[mYd]k�]d�k]_mjg�k]�Y[lanY�q�Y�km�n]r�Yim]ddgk�hgj�
dgk�im]�fg�Y\eal]�[gZ]jlmjY&�Dgk�[Ykgk�]f�im]�]d�k]_mjg�fg�Ykme]�
j]khgfkYZada\Y\�hm]\]f�k]j�\]Za\g�Y�afl]f[agfYda\Y\�]f�]d�\Y�g�g�
Za]f$�\]Za\g�Y�im]�dYk�hYjl]k�ghlYf�hgj�fg�Yk]_mjYj�[a]jlYk�[Ym%
kYk&�<]k\]�]d�hmflg�\]�naklY�l]ehgjYd� dY�[gZ]jlmjY�k]j~�]^][lanY�
k]_�f�dg�hY[lY\g�]f�]d�[gjj]khgf\a]fl]�[gfljYlg&�

,!�� Afl]jhj]lY[a�f�\]�H�darYk

� DY�hj~[la[Y�afl]jhj]lYlanY�kmj_]�]f�Yim]ddgk�[Ykgk�]f�im]�]d�[gfl]%
fa\g�\]�dY�h�darY�fg�]k�[dYjg$�`Y[a]f\g�\a^�[ad�dY�\]l]jeafY[a�f�\]d�
k]fla\g�q�Yd[Yf[]�\]��klY&�<]Za\g�Y�]klY�hjgZd]e~la[Y�im]�[gfdd]nY�
[gf^da[lgk�]flj]�dYk�hYjl]k$�kmj_]f�[jal]jagk�\]�afl]jhj]lY[a�f�im]�
rYfbYf�]kl]�lahg�\]�\ak[mkagf]k&�Kaf�]eZYj_g$�[YZ]�j][gj\Yj�im]�
]f�eYl]jaY�\]�k]_mjgk�]d�afl�jhj]l]�fg�Zmk[Y�\]l]jeafYj�dY�ngdmf%
lY\�[ge�f�\]�dYk�hYjl]k�j]^d]bY\Y�]f�dYk�[gf\a[agf]k�\]d�[gfljYlg$�
hm]klg� Y� im]� �klYk� kgf� hj]k]flY\Yk� e~k� Za]f� mfadYl]jYde]fl]$�
Yk�$É&&&dY� hj]\akhgka[a�f� mfadYl]jYd� \]d� [gfl]fa\g� aeha\]� Y[m\aj� Y�
[jal]jagk�kmZb]langk$�[geg�hg\j�Y�k]j�dY�af\Y_Y[a�f�\]�dY�afl]f[a�f�
[ge�f�\]�dgk�[gfljYlYfl]k�e]\aYfl]�dY�j][gfkljm[[a�f�\]d�h]fkY%
ea]flg&&&Ê&)/

� =d� \][j]lg� [gf� ^m]jrY� \]� D]q� *-)� kgZj]� [gehY��Yk� \]� k]_mjgk$�
kg[a]\Y\]k�Yf�faeYk�q�ZgdkYk�\]�[ge]j[ag$�af\a[Y�]f�km�Yjl�[mdg�

)/��� KLA?DALR$�JmZ�f�K&$�<]j][`g�\]�k]_mjgk$�9Z]d]\g%�H]jjgl$�:m]fgk�9aj]k$�*((,$�h&�.+$�Lgeg�AA&
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J]naklY�\]�<]j][`g�9eZa]flYd

l]j[]jg�im]�dYk�[gehY��Yk�la]f]f�dY�gZda_Y[a�f�\]�k]j�[dYjYk�]f�dY�
j]\Y[[a�f�\]�dYk�h�darYk�q�im]�]f�[Ykg�\]�im]�]paklY�\m\Y�Y[]j[Y�
\]d�Yd[Yf[]�\]�\]l]jeafY\Y�\akhgka[a�f$�hj]nYd][]j~�dY�afl]jhj]lY%
[a�f�im]�^Yngj]r[Y�Yd�Yk]_mjY\g&��Hgj�gljg�dY\g�]d�;�\a_g�;anad�]f�
km�Yjl�[mdg�)-..$�kgZj]�dY�afl]jhj]lY[a�f�\]�dgk�[gfljYlgk�]klYZd][]�
im]�dYk�[d~mkmdYk�YeZa_mYk�\a[lY\Yk�hgj�mfY�\]�dYk�hYjl]k�k]�af%
l]jhj]lYj~f�]f�[gfljY�\]�ima]f�dYk�\a[l�&�

� =f�eYl]jaY�\]�k]_mjgk$�\]Za\g�Y�k]j��kl]�mf�[gfljYlg�\]�Y\`]ka�f$�
dY�afl]jhj]lY[a�f�\]�dYk�h�darYk�]f�[Ykg�\]�^YdlY�\]�[dYja\Y\�Y[]j%
[Y�\]�km�Yd[Yf[]$�k]j~f�afl]jhj]lY\Yk�Z]f]^a[aYf\g�Yd�Yk]_mjY\g$�
_jY[aYk�Yd�Yjl�[mdg�l]j[]jg�\]d�<>D�*-)�q�Yd�Yjl�[mdg�)-..�\]d�;�\a_g�
;anad&)0�

� =d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�YeZa]flYd�lYeZa�f�\]Z]�k]j�af%
l]jhj]lY\g�k]_�f�dYk�j]_dYk�Yfl]jagje]fl]�]phm]klYk&�=f�]kl]�lahg�
\]�k]_mjgk$�dYk�]p[dmkagf]k�bm]_Yf�mf�jgd�kmeYe]fl]�aehgjlYfl]�
qY�im]�\]�]ddYk�\]h]f\]�dY�]^][lana\Y\�g�fg�\]�dY�[gZ]jlmjY&�DY�af%
l]jhj]lY[a�f�\]�dYk�]p[dmkagf]k�\]Z]�j]YdarYjk]�\]�eYf]jY�]klja[lY�
g�\][dYjYlanY$�]k�\][aj�im]�dY�]p[dmka�f�k]�daealY�Y�dg�\akhm]klg�]f�
]ddY&�=f�[Ykg�\]�im]�]paklY�\m\Y�Y[]j[Y�\]d�Yd[Yf[]�\]�dY�]p[dm%
ka�f$�]d�Yk]_mjY\gj�]klYj~�gZda_Y\g�Y�[mZjaj$�]klg�\]Za\g�Y�dY�j]_dY�
_]f]jYd�\]�afl]jhj]lY[a�f�Y�^Yngj�\]d�Yk]_mjY\g&

� DY�afl]jhj]lY[a�f�h]jeal]�]f�[Ykg�\]�[gf^da[lgk$�hg\]j�\]l]jeafYj�
]d�n]j\Y\]jg�Yd[Yf[]�\]d�[gfl]fa\g�\]d�[gfljYlg&�DYk�[gf\a[agf]k�
_]f]jYd]k$�Yd�a_mYd�im]�]f�dgk�[gfljYlgk�\]�Y\`]ka�f$�na]f]f�hj]%
\]l]jeafY\Yk$�YehdaYf\g�dY�hgkaZada\Y\�\]�dY�[geaka�f�\]�YZmkgk�
hgj�hYjl]�\]�dYk�[gehY��Yk�Yk]_mjY\gjYk&�=k�hgj�]ddg$�im]�]f�[a]j%
lgk�[Ykgk$�[geg� dgk�YfYdarY\gk�e~k�YjjaZY$� dY� afl]jhj]lY[a�f� ^Y%
ngj][]�Yd�Yk]_mjY\g&�Kaf�]eZYj_g$�[YZ]�j][gj\Yj�im]�dY�]kh][aYd�
Zm]fY�^]�im]�aeh]jY�]f�dgk�[gfljYlgk�\]�k]_mjgk$�daealY�lYeZa�f�

)0�� Y!�Af[gehYlaZada\Y\�]flj]�[gf\a[agf]k�hYjla[mdYj]k�q�_]f]jYd]k2�J]_dY�\]�dY�hj]nYd]f[aY&�
� =f�Yim]ddgk�[Ykgk�]f�im]�k]�eYfa^a]klYf�af[gehYlaZada\Y\]k�]flj]�dYk�[gf\a[agf]k�_]f]jYd]k�q�

dYk�hYjla[mdYj]k$�hgj�j]_dY�_]f]jYd�k]�j]km]dn]�]d�\ad]eY�Y�^Yngj�\]�dYk�hYjla[mdYj]k&�DYk�[gf\a%
[agf]k�hYjla[mdYj]k�Zmk[Yf�eg\a^a[Yj�mfY�[gf\a[a�f�_]f]jYd$�]f�^gjeY�Y[gj\Y\Y�hgj�dYk�hYjl]k&�
9�km�n]r$�[YZ]�j][gj\Yj$�im]�dYk�[gf\a[agf]k�_]f]jYd]k�na]f]f�hj]\]l]jeafY\Yk$�]f�[YeZag�dYk�
hYjla[mdYj]k�kgf�Y[gj\Y\Yk�l]fa]f\g�]f�[m]flY�]d�[gfljYlg�]f�[m]kla�f&�=f�\]^afalanY$�^j]fl]�Y�dY�
\akqmflanY�k]�j]km]dn]�Y�^Yngj�\]�dY�[d~mkmdY�hYjla[mdYj$�\]Za\g�Y�im]�km�^afYda\Y\�]k�eg\a^a[Yj�
dYk�[gf\a[agf]k�_]f]jYd]k$�\]fglYf\g�hgj�lYflg$�dY�n]j\Y\]jY�afl]f[a�f�\]�dgk�[gfljYlYfl]k&

� Z!�;gf\a[agf]k�_]f]jYd]k�YeZa_mYk$�gk[mjYk�g�^YdlYk�\]�[dYja\Y\2�J]_dY�[gfljY�hj]^]j]flme&�
� >j]fl]�Y�]kl]�lahg�\]�[d~mkmdYk$�dY�afl]jhj]lY[a�f�`Y�\]�k]j�j]YdarY\Y�\]�eYf]jY�lYd�im]�k]Y�]d�

Yk]_mjY\gj�ima]f�Ykme]�]d�ja]k_g�\]janY\g�\]�dY�YeZa_�]\Y\&�DY�jYr�f�\]�]klY�kgdm[a�f$�na]f]�
\Y\Y�hgj�]d�`][`g�\]�im]�]k�]d�Yk]_mjY\gj�ima]f�k]�]f[m]fljY�]f�dY�[gf\a[a�f�YhjghaY\Y�hYjY�
^abYj�\]�eYf]jY�hj][akY� dY�Yehdalm\�\]�kmk�gZda_Y[agf]k&�<]�]klg�k]�\]janY�im]�]d�[gfl]fa\g�
dal]jYd�\]�dYk�[gf\a[agf]k�`Y�\]�k]j�[dYjg$�fg�\Yf\g�]khY[ag�Y�YeZa_�]\Y\]k�q�]f�[Ykg�\]�]ddg$�
k]j~�]d�Yk]_mjY\gj�ima]f�`YZj~�\]�km^jaj�dYk�[gfk][m]f[aYk&�=f�\]^afalanY$�mfY�[dYjY�j]\Y[[a�f�
aehda[Y�mfY�afl]jhj]lY[a�f�dal]jYd&
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]d�mkg�YZmkang�hgj�hYjl]�\]d�Yk]_mjY\g�Y�dY�`gjY�\]�afl]jhj]lYj�dYk�
h�darYk&

:&%�� =d�ja]k_g�\]�j]khgfkYZada\Y\�[anad�YeZa]flYd

9d�`YZdYj� \]�\Y�g�Yd�e]\ag� YeZa]fl]$� fY[]�mfY�\aklaf[a�f� [jm[aYd� ]f�
^mf[a�f�Yd�gZb]lg�\]d�\Y�g&�Ka��kl]�]k�[YmkY\g�Yd�e]\ag�YeZa]fl]�]f�k��
eakeg$�]d�\Y�g�]k�e]\ag�YeZa]flYd$�lYeZa�f�ddYeY\g�\Y�g�][gd�_a[g�g�
][gd�_a[g�hmjg$�q�k]�Y[lanY�hgj�lYflg�dY�gZda_Y[a�f�\]�j]hYjYjdg$�im]�]k�
]pa_aZd]�hgj�dY�Y\eafakljY[a�f&)1�=f�[YeZag$�dgk�\Y�gk�im]�lgeYf�dm_Yj�
[geg�[gfk][m]f[aY�\]d�\Y�g�YeZa]flYd�]f�dY�afl]_ja\Y\�^�ka[Y�\]�dY�h]j%
kgfY$�km�kYdm\�g�kmk�Za]f]k�kgf�[gfka\]jY\gk�\Y�gk�hgj�[gflYeafY[a�f$�
_]f]jYf\g� j]khgfkYZada\Y\� [anad� q� kgf� Yd]_Y\gk� hgj� dgk� hYjla[mdYj]k$�
Élg\g� e]fgk[YZg� km^ja\g� hgj� h]jkgfYk� g� Y\eafakljY[agf]k� h�Zda[Yk$�
[YmkY\gk�[geg�[gfk][m]f[aY�\]d�]b]j[a[ag�\]�dYk�Y[lana\Y\]k�[gf�af[a%
\]f[aY�YeZa]flYd$�ka]ehj]�im]�k]�hjg\mr[Y�Y�ljYn�k�\]�mf�]d]e]flg�\]d�
e]\ag�YeZa]fl]$�Y[lmYf\g��kl]�[geg�e]\ag�ljYfkeakgj�\]�dgk�]^][lgk�
\]�dY�Y[[a�f�\Y�gkYÊ&*(�*)

=f�mf�[gea]frg�]f�=mjghY$�hjaeYZY�dY�j]khgfkYZada\Y\�[anad�]f�j]dY[a�f�
Yd�\Y�g�Yd�e]\ag�YeZa]fl]$�]k�\][aj$� dYk�Y[[agf]k�\]�j]khgfkYZada\Y\�
k]�Y[lanYZYf�[mYf\g� dY�[gfk][m]f[aY�\]d�\Y�g�Y^][lYZY� dY�hjgha]\Y\&�
Hgkl]jagje]fl]�]d�[jal]jag�hYjY�dY�YljaZm[a�f�\]�j]khgfkYZada\Y\�[j][]$�
YehdaYf\g�]d�]kh][ljg�\]�[YmkYk�im]�_]f]jYf�j]khgfkYZada\Y\$�`Y[a]f%
\g�\]d�e]\ag�YeZa]fl]�mf�kmb]lg�hgk]]\gj�\]�\]j][`gk�l]fa]f\g�[geg�
\]^]fkgj�Yd�=klY\g&�

DY�kalmY[a�f�Y[lmYd�lgeY�dm_Yj�_jY[aYk�Y�dY�aehd]e]flY[a�f�\]�dY�<aj][%
lanY�*((,'+-';=�\]d�HYjdYe]flg�=mjgh]g�im]�]flj��]f�na_]f[aY�]d�hYkY%
\g�*((/&�=f�]ddY�im]\Y�kmeYe]fl]�[dYjY�dY�\aklaf[a�f�e]f[agfY\Y�e~k�
YjjaZY$�af\a[Yf\g�im]�dgk�\Y�gk$�j][gfg[a\gk�]f�kmk�Yf]pgk$�kgf�\Y�gk�
Yd�e]\ag�YeZa]fl]�q�]k�]d�=klY\g�ima]f�dgk�Yd]_Y�g�Za]f�]f�[a]jlgk�[Ykgk�
dgk�hYjla[mdYj]k$�q�dgk�\Y�gk�g[YkagfY\gk�hgj��klgk�Y�dY�h]jkgfYk�kgf�
Yd]_Y\gk�hgj�dYk�j]_dYk�\]�dY�j]khgfkYZada\Y\�[anad&�DY�<aj][lanY�]k�[dYjY�
Yd�Y^ajeYj�]f�km�Yjl�[mdg�+&+�im]�Ékaf�h]jbma[ag�\]�dY�d]_akdY[a�f�fY[agfYd�
h]jlaf]fl]$�dY�hj]k]fl]�<aj][lanY�fg�[gf[]\]j~�Y�dgk�hYjla[mdYj]k�\]j]%
[`gk�\]�af\]efarY[a�f�[gf�eglang�\]�\Y�gk�e]\agYeZa]flYd]k�g�\]�mfY�
Ye]fYrY�afeaf]fl]�\]�dgk�eakegkÊ&�

)1�� =f�;`ad]�dY�D]q�F��)1&+(($�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]$�j][gfg[]�\aklaflYk�Y[%
[agf]k�\]�j]hYjY[a�f$�j][gfg[a]f\g�dY�]pakl]f[aY�\]�Yim]ddYk�Y[[agf]k�\]� af\]efarY[a�f�gj%
\afYjaY$�j]kljaf_a\Y�Y� dY�h]jkgfY�Y^][lY\Y$�q� dYk�Y[[agf]k�YeZa]flYd]k�im]�kgf�Yim]ddYk�im]�
Zmk[Yf�j]hYjYj�]d�e]\ag�YeZa]fl]�\Y�Y\g�q�hm]\]�k]j�]b]j[a\Y�hgj�h]jkgfY�fYlmjYd�g�bmj�\a[Y�
g�Za]f�hgj�dY�Y\eafakljY[a�f� Yjl�-+�D]q�F��)1&+((!&

*(�� NAF9AP9�EAIM=D$�E�fa[Y&$�DY�j]khgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f�ljYfk^jgfl]jarY�\]janY\Y�
\]�j]ka\mgk$�Mfan]jka\Y\�\]�KYflaY_g�\]�;gehgkl]dY$�KYflaY_g�\]�;gehgkl]dY$�*((.$�h&�+-&

*)�� RM:AJA�<=�K9DAF9K$�E]j[]\]k&�Gh&�;al&$�h&).1
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DY�j]khgfkYZada\Y\�e]\ag�YeZa]flYd�`Y�lgeY\g�mf�[Yj~[l]j�j]hYjY\gj$�
Zmk[Yf\g�hgj�lYflg�\]ngdn]j�Yd�e]\ag�YeZa]fl]�Y�km�kalmY[a�f�hj]naY�Y�
Y[Y][a\g�]d�e]fgk[YZg&�;gf�dY�<aj][lanY$�Éfg�k]�hj]l]f\]�j]hYjYj�\Y%
�gk� h]jkgfYd]k$� fa� h]jbma[agk� hYljaegfaYd]k$� fa� e]fgk[YZgk� \]� \]j]%
[`gk�kmZb]langk�\]� dYk�h]jkgfYk$�kafg�im]�]d�gZb]lang�]k� dY�hjgl][[a�f�
\]d�e]\ag�YeZa]fl]�q�dgk�j][mjkgk�fYlmjYd]k�[gf[]Za\gk�[geg�mf�nYdgj�
]f�k��eakegk$�[gf�Ymlgfge�Y�q�Yd�eYj_]f�hgj�lYflg�\]�[mYdima]j�a\]Y�\]�
lalmdYja\Y\�hYljaegfaYd�im]�hm\a]jY�n]jk]�Y^][lY\YÊ&**�

Kaf�]eZYj_g�dY�<aj][lanY�fg�]p[dmq]�\]d�lg\g�dY�j]khgfkYZada\Y\�[anad�qY�
im]� j][gfg[]� dY�hgkaZada\Y\�im]� k]�_]f]j]�hgj�\Y�gk�g[YkagfY\gk�Yd�
e]\ag�YeZa]fl]$�h]jg�fg�hm]\]�k]j�afng[Y\Y�hYjY�j]hYjYj�]d�\Y�g$�É&&&�
dY�<aj][lanY�fg�j][gfg[]� d]_alaeY[a�f�hYjY�j][dYeYj�fa�kaima]jY�]f�]d�
kmhm]klg�]f�im]�]d�\Y�g�Y^][l]�j][mjkgk�hjanY\gk&�9k�$�hgj�]b]ehdg$�mf�
_YfY\]jg�[mqYk�j]k]k�]f^]je]f�Y�[gfk][m]f[aY�\]� dY�[gflYeafY[a�f�
[YmkY\Y�hgj�mfY�afklYdY[a�f�af\mkljaYd�n][afY�\]Z]j~�k]_maj�Y[m\a]f\g�
Y�dgk�[Ymk]k�ljY\a[agfYd]k�\]�dY�j]khgfkYZada\Y\�[anad$�kaf�im]�dY�\aj][lanY�
d]�hjghgj[agf]�faf_�f�e]\ag�hYjY�im]�j][dYe]�Yd�j]khgfkYZd]�hYjY�im]�
]kl]�j]hYj]�]d�\Y�gÊ&*+�

;geg�k]�hm]\]�fglYj$�dY�<aj][lanY�]kZgrY�lg\gk�dgk�hgkaZd]k�\Y�gk�im]�
\Yf� dm_Yj� Y� dY� j]khgfkYZada\Y\$� d]_alaeYf\g� Y� dY� Y\eafakljY[a�f� hYjY�
im]� Yd]_m]� km� j]hYjY[a�f$� q� ]f� [Ykg� \]� im]� dgk� \Y�gk� _]f]j]f� j]k%
hgfkYZada\Y\�[anad$�dgk�hYjla[mdYj]k�dgk�hg\j~f�Yd]_Yj�hgj�dY�n�Y�\]��klY&�
:Ybg�]klY�\af~ea[Y$�hg\j�Y�\Yjk]�]d�kmhm]klg�\]�im]�]d�\Y�g$�ka�Za]f�]k�
[YmkY\g�Yd�e]\ag�YeZa]fl]$�_]f]j]�Y�km�n]r�\Y�gk�Yd�hYljaegfag�\]�mfY�
h]jkgfY� _]f]jYf\g� mfY� \gZd]� af\]efarY[a�f&� =f� =khY�Y$� ]kl]� ]k[]%
fYjag�fg�]k�[mZa]jlg�qY�im]�dY�fm]nY�D]q�\]�j]khgfkYZada\Y\�YeZa]flYd�
k]�YdY�]f�km�Yjla[mdg�-&*� Édgk�hYjla[mdYj]k�Y^][lY\gk�Y�im]�k]� j]^a]j]�
]d� Yjl�[mdg� Yfl]jagj�fg�hg\j~f�]pa_aj� j]hYjY[a�f�fa� af\]efarY[a�f�hgj�
dgk�\Y�gk�e]\agYeZa]flYd]k�im]�k]�d]k�`YqYf�ajjg_Y\g$�]f�dY�e]\a\Y�
]f�im]�lYd]k�\Y�gk�im]\]f�j]hYjY\gk�hgj�dY�Yhda[Y[a�f�\]�]klY�D]q&�=d�
j]khgfkYZd]�im]�`mZa]jY�`][`g�^j]fl]�Y�]kY�\gZd]�j]hYjY[a�f�hg\j~�j]%
hYjYj�\]d�h]jbm\a[Y\g�dY�\]ngdm[a�f�g�dY�[geh]fkY[a�f�im]�hjg[]\YÊ&

;YZ]�[gf[dmaj$�im]�]d�\Y�g�Yd�e]\ag�YeZa]fl]�hm]\]�_]f]jYj�j]khgf%
kYZada\Y\�\]k\]�\gk�h]jkh][lanYk&�=f�hjae]j�dm_Yj�[mYf\g��kl]�]k�g[Y%
kagfY\g�Yd�e]\ag�kaf�im]�_]f]j]�[gfk][m]f[aYk�\Y�afYk�hYjY�dgk�hYj%
la[mdYj]k$�]d�]klY\g�]k�ima]f�\]Z]�`Y[]j�]^][lanY�dY�j]khgfkYZada\Y\�Yd�

**� =KL=N=�H9J<G$�Bgk�&$�D]q�\]�j]khgfkYZada\Y\�e]\agYeZa]flYd$�EYj[aYd�Hgfk$�EY\ja\$�*((0$��h&�
*)&

*+�� 9D:=JL�JM<9$�?gfr~d]r&$�ÉDYk�j]dY[agf]k�]flj]�dY�j]khgfkYZada\Y\�YeZa]flYd�[gf^gje]�Y�dY�
\aj][lanY�*((,'+-';=�q�dY�j]khgfkYZada\Y\�[anadÊ$�]f�HA?J9M�KGDz$�9flgfa� ;ggj\afY\gj!�Fm]nYk�
h]jkh][lanYk�\]�dY�j]khgfkYZada\Y\�hgj�\Y�gk�Yd�e]\ag�YeZa]fl]$�Eafakl]jag�=khY�gd�\]d�E]\ag�
9eZa]fl]$�*((.$�h&�1,&
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hYjla[mdYj�im]�dY�g[Ykagf�$�gZda_~f\gdg�Y�j]hYjYj�]d�\Y�g�g[YkagfY\g�g�
Za]f�Y�lgeYj�dYk�e]\a\Yk�hj]n]flanYk�f][]kYjaYk�hYjY�]nalYjdg&�=f�k]%
_mf\g�dm_Yj$�[mYf\g�]d�\Y�g�k]�eYl]jaYdarY�]f�[gflYeafY[a�f�Y^][lYf\g�
dY�kYdm\�g�dgk�Za]f]k�\]�dYk�h]jkgfYk$�_]f]jY�j]khgfkYZada\Y\�[anad&�

DY�j]_mdY[a�f�Y�fan]d�emf\aYd�]k�kaf�]eZYj_g�ZYklYfl]�fm]nY�j][gfg%
[a]f\g�]d�\Y�g�Yd�e]\ag�hjghaYe]fl]�lYd�\]k\]�`Y[]�fg�em[`g�la]e%
hg&�=f�\]^afalanY$� dY�Yl]f[a�f�k]�hg\j�Y�\][aj�k]j�e~k�][g[�flja[Y�im]�
Yfljghg[�flja[Y$�hm]klg�Y�im]�]f�eYl]jaY�\]�j]khgfkYZada\Y\�hgj�\Y�g�
YeZa]flYd�Y�fan]d�[gehYjY\g�]k��kl]�]d�im]�hjaeY&

DY�\aklaf[a�f�]k�j]d]nYfl]�hYjY�]^][lgk�\]d�e]j[Y\g�Yk]_mjY\gj�hm]klg�
Y�im]�dYk�[gehY��Yk�\]Z]f�]klYj�]f�[gf\a[agf]k�\]�[mZjaj�\gk�lahgk�\]�
\Y�gk�\aklaflgk3�mfg�Yd�e]\ag�YeZa]fl]�q�gljg�Y�dY�hjgha]\Y\�q�kYdm\�\]%
janY\gk�\]�dY�[gflYeafY[a�f&�>j]fl]�Y�]klY�\aklaf[a�f$�g�Za]f�k]�]dYZgjY�
mf�k]_mjg�im]�]kl��]f�[gf\a[agf]k�\]�`Y[]jk]�[Yj_g�\]�\Y�gk�YeZa]f%
lYd]k�g�k]�\ak]�Y�mf�k]_mjg�[mqY�^afYda\Y\�k]Y�dY�j]khgfkYZada\Y\�[anad�
YeZa]flYd�hgj�[gflYeafY[a�f&�LYeZa�f�hm]\]�k]j� ^Y[laZd]� dY�]dYZgjY%
[a�f�\]�mf�k]_mjg�j]dY[agfY\g�\aj][lYe]fl]�[gf�dY�l]e~la[Y�YeZa]flYd�
q�hgj�lYflg�`Y[]jk]�[Yj_g�\]�YeZgk�lahgk�\]�\Y�gk&�

=f�\]^afalanY�]d�j][gfg[aea]flg�\]�\gk�lahgk�\]�\Y�gk�Yme]flY�dYk�hgka%
Zada\Y\]k�\]�ja]k_g�]pa_a]f\g�hgj�lYflg�mf�eYqgj�\]kYjjgddg�Yd�e]j[Y\g�
Yk]_mjY\gj�]f�eYl]jaY�\]�[gZ]jlmjYk&

,,,���(92/8&,�1�'(�/$�&2%(5785$�'(�
5(63216$%,/,'$'�&,9,/�$0%,(17$/�(1�(67$'26�
81,'26

9&%�� DY�]p[dmka�f�\]�dY�[gflYeafY[a�f�]f�]d�k]_mjg�\]�j]khgfkYZada%
\Y\�[anad�_]f]jYd�\]�]ehj]kY� ;?D!

=f�]kl]�[Yh�lmdg�k]�YfYdarYj~�dY�[d~mkmdY�\]�]p[dmka�f�lglYd�\]�\Y�g�hgj��
[gflYeafY[a�f�hj]k]fl]�]f�]d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�_]f]jYd�\]�
]ehj]kY�]f�=klY\gk�Mfa\gk&�DY�^afYda\Y\�\]�]kl]�[Yh�lmdg�]k�egkljYj�dY�
]ngdm[a�f�im]�hj]k]fl��dY�[gZ]jlmjY�\]�dgk�k]_mjgk�\]�j]khgfkYZada\Y\�
[anad�_]f]jYd]k�]f�eYl]jaY�\]�[gflYeafY[a�f�q�dYk�[YmkYk�im]�dd]nYjgf�
Y�mfY�[gZ]jlmjY�kmeYe]fl]�\akeafma\Y�]f�eYl]jaY�\]�\Y�g�YeZa]flYd&�

=k�aehgjlYfl]�]d�Yf~dakak�\]�]klY�[d~mkmdY�]f�hYjla[mdYj$�\]Za\g�Y�im]�
km�`aklgjaY�\]em]kljY�[dYjYe]fl]�]d�[Yeafg�\]�dY�[gZ]jlmjY$�hYjla]f\g�
]f�dgk�k]_mjgk�\]�j]khgfkYZada\Y\�_]f]jYd�`YklY�dd]_Yj�Y�dgk�k]_mjgk�\]�
j]khgfkYZada\Y\�YeZa]flYd�hjghaYe]fl]�lYd]k�\]Za\g�Y�dgk�af[gfn]fa]f%
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l]k�im]�hj]k]flYZY�`Y[]jk]�[Yj_g�\]�]kl]�lahg�\]�\Y�gk&�>afYde]fl]$�]d�
[Yh�lmdg�j]^d]bY�dY�hjgZd]e~la[Y�]f^j]flY\Y�hgj�dYk�[gehY��Yk�\]�k]_m%
jgk$�\Y\Y�hgj�]d�kmj_aea]flg�\]�d]q]k�hjgl][lgjYk�\]d�e]\ag�YeZa]fl]$�Y�
dY�`gjY�\]�l]f]j�im]�j]khgf\]j�[anade]fl]�hgj�\Y�gk�g[YkagfY\gk�e]%
\aYf\g�[gflYeafY[a�f&�

=d�[Yh�lmdg�]k�aehgjlYfl]�hm]klg�Y�im]�\]em]kljY�im]�dY�hj]k]f[aY�\]�
mfY�fgjeYlanY�YeZa]flYd�hjgl][lgjY�\]d�e]\ag�YeZa]fl]$�\Yj�Y�dm_Yj�Y�
e~k�]k[]fYjagk�\]�j]khgfkYZada\Y\$�aehda[Yf\g�[mYflagkYk�af\]efarY%
[agf]k�im]�dYk�[gehY��Yk�fg�]kl~f�]f�[gf\a[agf]k�\]�hY_Yj&�

Fg�k�dg�]ddg$�dY�]ph]ja]f[aY�\]�=klY\gk�Mfa\gk�]k�Yj_me]flg�hYjY�hj]%
n]j�hjgZd]eYk�\]�kaeadYj�fYlmjYd]rY�]f�;`ad]�]f�[Ykg�\]�im]�fg�k]�eg%
\a^aim]�dY�g^]jlY�hj]k]flY\Y�hgj�dgk�k]_mjgk�im]�YZgj\Yf�]klY�eYl]jaY&�
;geg�k]�n]j~�]f�]d�[Yh�lmdg�ka_ma]fl]$�;`ad]�g^j][]�kgdg�\gk�[d~mkmdYk�
Y\a[agfYd]k�Yd�k]_mjg�\]�j]khgfkYZada\Y\�[anad�_]f]jYd$�im]�ljYlY�\]�`Y%
[]jk]�[Yj_g�dY�j]khgfkYZada\Y\�hgj�[gflYeafY[a�f&�Ka�Za]f�]pakl]f�[d~m%
kmdYk�Y\a[agfYd]k$�kgf�[gf^mkYk�q�hm]\]f�hj]k]flYj�dYk�eakeYk�hjgZd]%
e~la[Yk�im]�k]�\a]jgf�`Y[]�Y�gk�Ylj~k�]f�=klY\gk�Mfa\gk�]f�[mYflg�Y�
ka�]jY�g�fg�]^][lang�]d�k]_mjg�ZYbg�[a]jlgk�kmhm]klgk&�

9�h]kYj�\]�k]j� dgk�]k[]fYjagk�\aYe]ljYde]fl]�ghm]klgk$� qY�im]�;`a%
d]�ghlY�hgj�Yme]flYj� dY� [gZ]jlmjY�Yd� k]_mjg�\]� j]khgfkYZada\Y\�;anad�
_]f]jYd$� q�=klY\gk�Mfa\gk�ghlY�hgj�imalYj� dY� [gZ]jlmjY�hgj�e]\ag�\]�
dY�[d~mkmdY�\]�]p[dmka�f�lglYd�\]�\Y�g�hgj�[gflYeafY[a�f$�kgkl]f]egk�
im]� faf_mfg� \]� dgk� \gk� [Yeafgk� ]k� naYZd]&� DY� kgdm[a�f� ]k� ]d� k]_mjg�
\]klafY\g��fa[Ye]fl]�Y� dY� j]khgfkYZada\Y\�[anad� hgj� [gflYeafY[a�f$� q�
]nalYj�dY�hjgZd]e~la[Y�hj]k]flY\Y�hgj�mf�k]_mjg�dd]fg�\]�]p[dmkagf]k�
im]�aeha\]�n]j�dg�e~k�aehgjlYfl]$�dY�af[dmka�f�\]d�ja]k_g$�[m]kla�f�h]j%
eala\Y�hgj�mf�k]_mjg�\]klafY\g�Yd�]^][lg$�]d�k]_mjg�\]�j]khgfkYZada\Y\�
[anad�hgj�[gflYeafY[a�f&�

:&%�� Gja_]f�\]�dY�[d~mkmdY�\]�]p[dmka�f�lglYd�\]�\Y�g�hgj�[gflYeafY%
[a�f

MfY�]dYZgjY\Y�\ak[mka�f�k]�`Y�kgkl]fa\g�]f�lgjfg�Y�dY�]pl]fka�f�\]�]klY�
[d~mkmdY�]f�dgk�ljaZmfYd]k�fgjl]Ye]ja[Yfgk$�]pakla]f\g�nYjaY\gk�Yj_m%
e]flgk�]f� j]dY[a�f�Yd� n]j\Y\]jg�Yd[Yf[]�\]� dY�[d~mkmdY&�Hgj�mf� dY\g�
]kl~f�Yim]ddgk�im]�kgkla]f]f�im]�dY�[d~mkmdY�]k�kmeYe]fl]�]pl]fkY�q�
im]�hgj�lYflg�]d�k]_mjg�]f�faf_�f�[Ykg�j]khgf\]�hgj�\Y�gk�[YmkY\gk�Y�
l]j[]jgk�hgj�e]\ag�\]�dY�[gflYeafY[a�f$�q�hgj�]d�gljg�[a]jlgk�k][lgj]k�
kgf�j]Y[agk�Y�lgd]jYj�]klY�hgklmjY�\]Za\g�Y�im]�]flgf[]k�k]�h]j\]j�Y�]d�
k]fla\g�\]�mf�k]_mjg�\]��j]khgfkYZada\Y\�[anad�q�[gjj]khgf\]j�Y�j]khgf%
\]j�hgj�[a]jlgk�lahgk�\]�[gflYeafY[a�f&
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=f�mf�hjaf[ahag$�Yfl]k�\]�)1..$�]d�k]_mjg�\]�j]khgfkYZada\Y\�[anad�_]f]%
jYd�\]�]ehj]kY$�;?D$�g^j][�Y�[gZ]jlmjY�hgj�Y[[a\]fl]k�im]�[YmkYZYf�
\Y�gk�[gjhgjYd]k�g�Y�dY�hjgha]\Y\�\]�mf�l]j[]jg&�Kaf�]eZYj_g$�]d�l�j%
eafg�Y[[a\]fl]�fg�n]f�Y�\]^afa\g�]f�dY�h�darY$�hgj�lYflg�k]�d]�`YZ�Y�\Y\g�
mfY�afl]jhj]lY[a�f�\]�lYd�^gjeY�im]�]f_dgZYZY�[geg�Y[[a\]fl]k�Yim]%
ddgk�\Y�gk�g[YkagfY\g�hgj�e]\ag�\]�dY�[gflYeafY[a�f&�DY�Ymk]f[aY�\]�
\]^afa[a�f�\ag�dm_Yj�Y�im]�]f�)1..�dYk�[gehY��Yk�\]�k]_mjgk�k]�bmflYjYf�
q�[YeZaYjYf�ÉY[[a\]fl]Ê�hgj�Ég[mjj]f[aYÊ$�\]^afa�f\gdY�[geg�Émf�Y[[a%
\]fl]$�af[dmq]f\g�dY�]phgka[a�f�h]jbm\a[aYd�Y�[gf\a[agf]k$�im]�j]kmdl]f$�
\mjYfl]�]d�h]j�g\g�\]�dY�h�darY$�]f�\Y�g�[gjhgjYd�q�Y�dY�hjgha]\Y\�im]�
fg�^m]�]kh]jY\g�fa�hdYf]Y\g�\]k\]�]d�hmflg�\]�naklY�\]d�Yk]_mjY\gÊ&*,��

9�h]kYj�\]�]kl]�[YeZag�l]jeafgd�_a[g$�dYk�[gjl]k�k]_m�Yf�[gfka\]jYf\g�
Yim]ddgk�\Y�gk�g[YkagfY\gk�hgj�e]\ag�\]�dY�[gflYeafY[a�f�[geg�[m%
Za]jlgk�hgj�]d�;?D&�HYjYd]dYe]fl]$�]f�=klY\gk�Mfa\gk$�k]�eg\a^a[��]d�
9[lY�\]�9aj]�Daehag� ;d]Yf�9aj�9[l!$�aehgfa]f\g�[a]jlYk�gZda_Y[agf]k�im]�
Zmk[YZYf�e]bgjYj�dYk�[gf\a[agf]k�\]d�e]\ag�YeZa]fl]&*-�9�[gea]frgk�
\]�dgk�g[`]flY$�k]�hjgemd_��dY�D]q�?]f]jYd�\]�J]khgfkYZada\Y\�q�;ge%
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[gflYeafY[a�f� 6XSHUIXQG!&�
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Yk]_mjY\gjY�qY�im]�k]_�f��klY$�_jY[aYk�Y�dY�[d~mkmdY�\]�]p[dmka�f�\]�\Y�gk�hgj�[gflYeafY[a�f$�
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lYjYf�YeZYk�hYjl]k�[gf�mfY�]pl]fkY�bmjakhjm\]f[aY�Y�dg�dYj_g�\]d�hY�k�
im]�Y�f�fg�`Y�ka\g�[YhYr�\]�mfa^gjeYj�mf�[jal]jag&�<]Za\g�Y�dY�\ak[mka�f�
]phm]klY$�dYk�[gehY��Yk�\]�k]_mjgk$�hYjY�]nalYj�hjgZd]eYk$�Y^afYjgf�]d�
d]f_mYb]�\]�dYk�h�darYk�af\a[Yf\g�]kh][�^a[Ye]fl]�dY�[gZ]jlmjY�]f�dgk�
[Ykgk�j]dYlangk�Y�dY�[gflYeafY[a�f&�MfY�[d~mkmdY�\]�]p[dmka�f�k]fkaZd]�
Y�]klY�hjgZd]e~la[Y�af\a[Y2�

´'DxR�FRUSRUDO�R�D�OD�SURSLHGDG�SURYHQLHQWH�GH�OD�GHVFDUJD��GLVSHUVLyQ�����GH�
FRQWDPLQDQWHV�\D�VHD�HIHFWLYD��SUHVXQWD�R�VX�DPHQD]D�

D��(Q�R�GHVGH�FXDOTXLHU�UHFLQWR��VLWLR�R� ORFDOLGDG�TXH�HV�R�HUD��HQ�FXDOTXLHU�
PRPHQWR��SRVHtGD��RFXSDGD��DUUHQGDGD�R�SUHVWDGD�SRU�FXDOTXLHU�DVHJXUDGR��
6LQ�HPEDUJR�HVWH�SiUUDIR�QR�VH�DSOLFD�D�

L��'DxR�FRUSRUDO�VL�WLHQH�OXJDU�HQ�XQ�HGLILFLR�\�HV�FDXVDGR�SRU�KXPR��JDVHV��
YDSRU�KROOtQ��SURYHQLHQWH�GHO�HTXLSR�XWLOL]DGR�SDUD�FDOHIDFFLRQDU�HO�HGLILFLR�
������µ�*1

DY�]dYZgjY[a�f�\]�]kl]�lahg�\]�[d~mkmdYk�YeYafY�dY�hjgZd]e~la[Y$�hm]k%
lg�Y�im]�af\a[Y�[dYjYe]fl]�im]�fg�[mZjaj~�dgk�\Y�gk�[gjhgjYd]k�g�Y�dY�
hjgha]\Y\�[YmkY\gk�hgj�dY�[gflYeafY[a�f�k]�YdYf\g�dYk�]p[]h[agf]k�Y�
dY�]p[dmka�f$�im]�]k�dg�im]�]^][lanYe]fl]�j]\m[]�]d�hjgZd]eY&�

<]�`YZ]j�]pakla\g�mfY�[d~mkmdY�[geg�dY�]phm]klY�e~k�YjjaZY$�]d�[Ykg�
[alY\g�k]�`mZa]k]�j]km]dlg�j~ha\Ye]fl]$�qY�im]�dY�[d~mkmdY�]k�[dYjY�Yd�
af\a[Yj�im]�dY�]p[dmka�f�fg�]k�Yhda[YZd]�Y$�]f�]kl]�[Ykg$�dgk�\Y�gk�hjg%
ng[Y\gk�hgj�]d�]imahg�hYjY�[Yd]flYj�]d�]\a^a[ag&�DY�[d~mkmdY�\]�]p[dmka�f�
Y\]e~k�k]�]f[Yj_Y�\]�dgk�\Y�gk�hjgng[Y\gk�hgj�d�ima\gk�mladarYf\g�dY�
eakeY�]kljm[lmjY��im]�dY�qY�]phm]klY2�É=f�g�\]k\]�[mYdima]j�j][aflg$�
kalag�g�mZa[Y[a�f�]f�dY�[mYd�[mYdima]j�Yk]_mjY\g$�[gfljYlaklY�g�kmZ[gf%
ljYlaklY� ljYZYbYf\g� \aj][lYe]fl]� g� ]f� j]hj]k]flY[a�f� \]d� Yk]_mjY\g�
im]�]kl�f�j]YdarYf\g�gh]jY[agf]k�ka�dgk�[gflYeafYfl]k�kgf�af_j]kY\gk�
Yd� j][aflg$� kalag�g�mZa[Y[a�f�]f�[gf]pa�f�[gf� lYd]k�gh]jY[agf]k�hgj�]d�
Yk]_mjY\g$�[gfljYlaklY�g�kmZ[gfljYlaklY&�Kaf�]eZYj_g�]kl]�kmZh~jjY^g�
fg�k]�Yhda[Y�Y2

]p[dmka�f�\]�)1/(�[geg�dY�hgkl]jagj�\]�)10-�Zmk[YZYf�hjgl]_]j�Y�dYk�Yk]_mjY\gjYk�\]�[gk%
lgk�\]�daeha]rY�gj\]fY\gk�hgj�]d�]klY\g&�H]jg�]f�]kl]�[Ykg�dgk�\Y�gk�`YZ�Yf�ka\g�[YmkY\gk�
hgj�eYl]jaYd]k�im]�fg�]jYf�[gfka\]jY\gk�[geg�[gflYeafY[a�f�]f�]d�k]fla\g� ljY\a[agfYd&�
9\]e~k$�]f�[Ykg�\]�]pl]f\]j�]d�[gfl]fa\g�\]�dY�]p[dmka�f�Y�[Ykgk�[geg��kl]$�k]�YfmdYj�Y�
]d�k]fla\g�\]�dY�;?D&�=f�\]^afalanY$�dY�[d~mkmdY�k]_�f�]d�Yk]_mjY\g�`Y�\]�l]f]j�mf�Yd[Yf[]�
daealY\g�qY�im]�km�gja_]f�`akl�ja[g�^m]�]p[dmkanYe]fl]�hYjY�j]k_mYj\Yj�Y�dYk�Yk]_mjY\g%
jYk�\]�l]f]j�im]�da\aYj�[gf�[mYflagkYk�af\]efarY[agf]k�hgj�[gflYeafY[a�f�e]\ag�YeZa]f%
lYd&�

� =d�[Ykg�]f�Yf~dakak�̂ m]�j]km]dlg�Y�̂ Yngj�\]d�Yk]_mjY\g&�DY�[gjl]�lge��dY�\][aka�f�̂ mf\~f\gk]�
hjaegj\aYde]fl]�]f�dY�`aklgjaY�\]�dY�[d~mkmdY�[mqg�gja_]f�fg�^m]�]p[dmaj�lg\g�lahg�\]�\Y�gk�
g[YkagfY\gk�hgj�e]\ag�\]� dY�[gflYeafY[a�f$�kafg�e~k�Za]f�Yim]ddgk�\Y�gk�g[YkagfY\gk�
hgj� [gflYeafY[a�f� ljY\a[agfYd� [gf[dmq]f\g�im]� dY� daZ]jY[a�f�Y[[a\]flYd� \]�egf�pa\g�\]�
[YjZgfg�fg�[gfklalm�Y�]d�lahg�\]�[gflYeafY[a�f�YeZa]flYd�[gfl]ehdY\Y�]f�dY�[d~mkmdY&�
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[mqY�^mf[a�f�]k�]kh][�^a[Ye]fl]�]d�\Y�g�YeZa]flYd�[geg�kgf�dgk�=AD&�
=f�\]^afalanY�]d�;?D�fg�]kl~�\ak]�Y\g�hYjY�[mZjaj� dgk�\Y�gk�hgj�[gf%
lYeafY[a�f�]f�_]f]jYd$�h]jg�k��hm]\]�j]khgf\]j�]f�[a]jlgk�[Ykgk�hgj�
\Y�gk�Y�l]j[]jgk�im]�k]j�Yf�dYk�]p[]h[agf]k�Y�dY�[d~mkmdY�\]�]p[dmka�f�
hgj�[gflYeafY[a�f&

;geg�Za]f�k]�hm\g�Yhj][aYj�Y� dg� dYj_g�\]�]kl]�[Yh�lmdg� dY�hgkaZada\Y\�
\]�im]�mf�k]_mjg�\]�j]khgfkYZada\Y\�[anad�_]f]jYd�k]�`a[a]jY�[Yj_g�\]�
\Y�gk�hgj�[gflYeafY[a�f�]k�^jmlg�\]�[gf^da[lg&�Ka�Za]f�k]�dg_jYjgf�\]%
kYjjgddYj�[d~mkmdYk�im]�rYfbYjYf�dgk�hjgZd]eYk�j]dYlangk�Yd�Yd[Yf[]�\]�
�klY$�]d�eYqgj�dg_jg�\]�dY�hjgZd]e~la[Y�^m]�]d�fY[aea]flg�\]�dgk�k]_m%
jgk�\]klafY\gk��fa[Ye]fl]�Y� [mZjaj� dY� j]khgfkYZada\Y\� [anad� hgj�\Y�g�
YeZa]flYd&

DY�Y[YdgjY\Y�\ak[mka�f�]f�[mYflg�Y� dY�[gZ]jlmjY�q� dY�Yhda[YZada\Y\�\]�
]klY�[d~mkmdY�\]Za\g�Y�km�fYlmjYd]rY$�[j]]egk�im]�k]�daZjYj~�]f�;`ad]�
\]�fg�]paklaj�mfY�eg\a^a[Y[a�f�Y�dY�kalmY[a�f�Y[lmYd&�;`ad]�]f�eYl]jaY�\]�
k]_mjgk�\]�j]khgfkYZada\Y\�[anad�hgj�\Y�g�YeZa]flYd�g^j][]�\gk�[d~m%
kmdYk�Y\a[agfYd]k�[mqg�eglgj�^m]�\Yj�[gZ]jlmjY�Y�]klY�eYl]jaY&�Ka�Za]f�
]kY�^m]� dY� afl]f[a�f$�[j]]egk�im]�km�fYlmjYd]rY�\Yj~�ha]�Y� dY�eakeY�
\ak[mka�f�\]�=klY\gk�Mfa\gk�hm]klg�Y�im]$�hYjY\�ba[Ye]fl]$�k]�YkaeadY�
e~k�Y�dY�[d~mkmdY�\]�]p[dmka�f�lglYd�\]�\Y�g�hgj�[gflYeafY[a�f�im]�Y�
mfY�n]j\Y\]jY�[d~mkmdY�Y\a[agfYd&�Hgj�lYflg$�dY�j]d]nYf[aY�\]�YhmflYj�dY�
]ngdm[a�f�q�dY�kalmY[a�f�`gq�]f�\�Y�]f�=klY\gk�Mfa\gk$�]kl~�]f�hj]n]faj�
im]�mfY�[d~mkmdY�Y\a[agfYd$�]f�n]r�\]�mf�_]fmafg�k]_mjg�\]�j]khgfkYZa%
da\Y\�[anad�hgj�\Y�g�YeZa]flYd$�k]�`Y_Y�[Yj_g�\]�]klY�eYl]jaY�q�Yk��]nalYj�
dY�hjgZd]e~la[Y�j]kh][lg�\]�dY�[gZ]jlmjY&��

+(� �AZa\&
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=f�;`ad]� dY� l]e~la[Y�\]�hjgl][[a�f�e]\ag�YeZa]flYd�fg�`YZ�Y�lgeY\g�
dm_Yj�kafg�`YklY�dY�]fljY\Y�]f�na_]f[aY�\]�dY�D]q�)1&+((�\]�:Yk]k�?]f]%
jYd]k�\]d�E]\ag�9eZa]fl]$�]k�hgj�]ddg�im]�]d�[Yeafg�`Y[aY�dgk�k]_mjgk�
\]�J]khgfkYZada\Y\�;anad�hgj�<Y�g�9eZa]flYd��j][a�f�[gea]frY&�9�[gfla%
fmY[a�f�k]�`Yj~�mf�Yf~dakak�\]�dY�kalmY[a�f�Y[lmYd�]f�dY�eYl]jaY$�dgk�k]%
_mjgk�\akhgfaZd]k�q�dY�[gZ]jlmjY�\]�k]_mjgk�hgj�\Y�g�e]\ag�YeZa]flYd�
[geg�\]�j]khgfkYZada\Y\�[anad�hgj�\Y�g�YeZa]flYd&

9&%�� EYl]jaY�9k]_mjY\Y

DY�D]q�F³�)1&+((�]klYZd][]�]f�km�Yjl�[mdg�)(�mfY�k]ja]�\]�Y[lana\Y\]k�
kmk[]hlaZd]k�\]�hjg\m[aj�mf�aehY[lg�e]\ag�YeZa]flYd�im]�\]Z]j~f$�\]%
Za\g�Y�kmk�[YjY[l]j�kla[Yk$�kge]l]jk]�Y�mf�[gfljgd�\]�aehY[lg�YeZa]f%
lYd�gZda_Ylgjag&�=d�lalmdYj�\]d�hjgq][lg�g�Y[lana\Y\$�hYjY�hg\]j�\Yj�afa[ag�
Y��klY$�]f�Yf~dakak�hgj�]d�K=A9$�\]Z]j~�hj]k]flYj�mf�]klm\ag�\]�aehY[lg�
YeZa]flYd&�=f�[Ykg�\]�im]�]d�lalmdYj�j]ima]jY�[ge]frYj�dY�Y[lana\Y\�kaf�
l]f]j�im]�]kh]jYj�dY�]nYdmY[a�f�\]d�]klm\ag$�hg\j~�`Y[]jdg�ka]ehj]�im]�
hj]k]fl]�mfY�h�darY�\]�k]_mjg�im]�[mZjY�]d�ja]k_g�hgj�\Y�g�Yd�e]\ag�
YeZa]fl]� 9jl&�)-�D]q�F³�)1&+((!&�=klY�YmlgjarY[a�f�hjgnakgjaY�]k�mf�Y[lg�
Y\eafakljYlang�\a[lY\g�hgj�dY�Ymlgja\Y\�YeZa]flYd�im]�]kl��[gfg[a]f\g�
]d�=klm\ag�\]�AehY[lg�9eZa]flYd�\]l]jeafY\g&+)

HYjY�dg_jYj�]klY�YmlgjarY[a�f�]d�lalmdYj�\]Z]j~�]d]nYj�mfY�kgda[alm\�\]�
YmlgjarY[a�f� hjgnakgjaY�  K9H!� [gf� mfY� k]ja]� \]� j]imakalgk� ka]f\g� mfg�
\]�]ddgk� dY�h�darY�\]�k]_mjgk$�]fl]f\a\Y�]f�]kl]�[Ykg�hgj�]d�hjg^]kgj�
=\mYj\g�9klgj_Y�[geg�É&&&mfY� ^a_mjY�kma�_]f]jak$�im]� ljYfk_j]\a]f\g�
]d� hjaf[ahag� hj]n]flang� la]f]� hgj� ^afYda\Y\� `YZadalYj� Yd� lalmdYj� hYjY� \Yj�
[gea]frg�Y�dY�]b][m[a�f$�kaf�im]�dY�]nYdmY[a�f�`YqY�l]jeafY\g�km�[Yda^a%
[Y[a�f�e]\aYfl]�mfY�j]kgdm[a�f�Y\eafakljYlanYÊ&+*��

=d�k]_mjg�kgda[alY\g$�]k�mf�k]_mjg�\]�_YjYfl�Y�[mqY�^afYda\Y\�]k�Yk]_m%
jYj� dY�j]hYjY[a�f�\]d�e]\ag�YeZa]fl]�É&&&&dY�h�darY�_YjYflarY$�`YklY�]d�
egflg�Yk]_mjY\g$�]d� ^a]d� [mehdaea]flg�hgj�hYjl]�\]d�Y^aYfrY\g�\]�km�
gZda_Y[a�f�\]�j]hYjYj�]d�\Y�g�Yd�e]\ag�YeZa]fl]&&&&&Ê&++

DY�[gZ]jlmjY�g^j][a\Y�hgj�]kl]�k]_mjg�\]�_YjYfl�Y�gZda_Ylgjag�]k�ZYk%
lYfl]� j]\m[a\Y� \]Za\g� Y� im]� k]� ]pla]f\]� kgdg� Y� Yim]ddYk� Y[lana\Y\]k�

+)�� HAFADD9�JG<Já?M=R$�>jYf[ak[g�9&$�Gh&�;al&
+*�� 9KLGJ?9�BGJIM=J9$�=\mYj\g&$�<]j][`g�9eZa]flYd�;`ad]fg�HYjl]�?]f]jYd$�D]pak�F]pak$�KYf%

laY_g$�*((.$�h&�).+&
++�� 9jl�[mdg� )(1$�J]_dYe]flg�\]d�Kakl]eY�\]�=nYdmY[a�f�\]� AehY[lg�9eZa]flYd&� L]plg� j]^mf\a\g�

^abY\g�hgj�]d�Yjl�[mdg�F³*�\]d�<&K&�F³1-�\]�*(()$�\]�EAFK=?HJ=K&
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J]naklY�\]�<]j][`g�9eZa]flYd

[gehj]f\a\Yk�]f� dY�K9H&�Hgj� dg� lYflg$�]d�k]_mjg�fg�k]j�Y�Yhda[YZd]�Y�
\Y�gk�hjgng[Y\gk�hgj�Y[lana\Y\]k�im]�fg�\a_Yf�j]dY[a�f�[gf�dY�kgda[alm\�
\]�YmlgjarY[a�f$�ÉKa�k]�hj]k]flYj]�gljg�lahg�\]�]n]flmYda\Y\]k�\Y�gkYk�
g�[YlYklj�^a[Yk$�]k[YhYj�Yf�\]d�kakl]eY�[mZa]jlg�hgj�dY�h�darY�q�k]�[m%
Zjaj�Yf�hgj�]d�kakl]eY�]pljY[gfljY[lmYd�[gfl]fa\g�]f�dY�D]q� Y[[a�f�Ye%
Za]flYd!�g�]f�\]j][`g�[ge�f� af\]efarY[a�f�\]�h]jbma[agk!�[gf�Yd_mfgk�
]^][lgk�\]�kYf[agf]k�Y\eafakljYlanYk&�=f�\]^afalanY�dY�[gehY��Y�Yk]_m%
jY\gjY�j]khYd\Y�`YklY�]d�egflg�\]�dgk�\Y�gk�hj]naklgk�]f�dY�K9H&&&&Ê&+,

:&%�� <]daealY[a�f�l]ehgjYd

DY�\]daealY[a�f�l]ehgjYd�k]�]pla]f\]�hgj�)*(�\�Yk$�im]�]k�]d�la]ehg�]k%
lahmdY\g�hYjY�im]�dY�Y\eafakljY[a�f�k]�eYfa^a]kl]�Y[]j[Y�\]d�]klm\ag�\]�
aehY[lg�YeZa]flYd3�]f�[Ykg�\]�im]�]kl]�h]j�g\g�k]�]pla]f\Y$�dY�[gZ]j%
lmjY�l]ehgjYd�k]�]pl]f\]j~�hgj�]d�eakeg�la]ehg&�DY�kmkh]fka�f�\]�dgk�
)*(�\�Yk$�`Yj~�im]�dY�[gZ]jlmjY�lYeZa�f�k]�eYfl]f_Y�na_]fl]�hgj�]kl]�
h]j�g\g&+-�DY�fgjeYlanY�lYeZa�f�j][gfg[]�mf�h]j�g\g�]pljYgj\afYjag�\]�
[gZ]jlmjY�]f�km�Yjl�[mdg�)(1�d]ljY�Z$�]f�]d�im]�af\a[Y�im]�]d�hdYrg�hYjY�
\]fmf[aYj�]d�`][`g�\Y�gkg�Éfg�hg\j~�k]j�af^]jagj�Y�k]ak� .!�e]k]k�[gf%
lY\gk�\]k\]�im]�]phaj]�dY�na_]f[aY�\]�dY�h�darYÊ$�k]_�f�]klg�k]�hg\j�Y�
\Yj�Y�]fl]f\]j�im]�dY�[gZ]jlmjY�k]�]pla]f\]�Y�`][`gk�im]�k]�hm]\]f�
j]n]dYj�[gf�hgkl]jagja\Y\�Yd�l�jeafg�\]�na_]f[aY�\]�dY�h�darY&+.

=d�k]_mjg�im]�j][gfg[]�q�im]�]f�[a]jlgk�[Ykgk�]pa_]�dY�D]q�]k�mf�k]_mjg�
\]�_YjYfl�Y$�im]�Yk]_mjY�]d�hY_g�\]�dgk�\Y�gk�g[mjja\gk�Yfl]k�\]�im]�
k]�Yhjm]Z]�]d� af^gje]&�Fg�]k�hgj�lYflg�mf�k]_mjg�\]�j]khgfkYZada\Y\�
[anad$�kafg�e~k�Za]f�mf�k]_mjg�\]�_YjYfl�Y�hgj�\Y�g�YeZa]flYd�\]janY\g�
\]�dY�Y[lana\Y\�im]�]kl��]f�Yf~dakak�q�im]�]k�YmlgjarY\Y�hgj�e]\ag�\]�dY�
YmlgjarY[a�f�hjgnakgjaY&�

DY�fYlmjYd]rY�\]d�\]fgeafY\g�k]_mjg�YeZa]flYd�fgk�h]jeal]�[gf[dmaj�
im]�]f�ja_gj��kl]�fg�]k�mf�k]_mjg�YeZa]flYd��qY�im]�Zmk[Y�lYf�kgdg�_Y%
jYflarYj�im]�]f�[Ykg�\]�\Y�gk�Yd�e]\ag�YeZa]fl]$�\mjYfl]�dY�]nYdmY[a�f�
\]d�hjgq][lg$�k]�hY_m]�Y�dY�Y\eafakljY[a�f&�Dg�Yfl]\a[`g�k]�hm]\]�[gf%
[dmaj�\]Za\g�Y�dY�[gZ]jlmjY�l]ehgjYd�q�Y�im]�dgk�\Y�gk�im]�]kl]�k]_mjg�
[mZj]� k]� daealYf� Y� Yim]ddgk� \]janY\gk� ]p[dmkanYe]fl]�\]� dY� Y[lana\Y\�
YmlgjarY\Y�hgj�dY�YmlgjarY[a�f�hjgnakagfYd&

;&%�� ;gZ]jlmjY�\]�j]khgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f

DY�j]khgfkYZada\Y\�[anad�\]janY\Y�\]�\Y�gk�hgj�[gflYeafY[a�f�hm]\]�k]j�
[mZa]jlY�hgj�e]\ag�\]�[d~mkmdYk�Y\a[agfYd]k�Y�dgk�k]_mjgk�\]�j]khgf%

+,�� 9KLGJ?9�BGJIM=J9$�=\mYj\g$�Gh&�;al&$�h&).+
+-�� 9jl�[mdg�)(1�d]ljY�^&�J]_dYe]flg�\]d�Kakl]eY�\]�=nYdmY[a�f�\]�AehY[lg�9eZa]flYd&
+.�� HAFADD9�JG<Já?M=R$�>jYf[ak[g�9&�Gh&�;al&
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kYZada\Y\�[anad�_]f]jYd$�qY�im]�]d�e]j[Y\g�\]�k]_mjgk�[`ad]fg�fg�[gf%
l]ehdY�h�darYk�\]�k]_mjgk�\]klafY\gk�Y�dY�[gZ]jlmjY�\]�j]khgfkYZada\Y\�
[anad�hgj�[gflYeafY[a�f&�

9[lmYde]fl]�]pakl]f�\gk�h�darYk�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�_]%
f]jYd� HGD�)1/((0+/�q�HGD�)1)(0.+0�eg\a^a[Y\Y�hgj�j]k�&(,,�\]�*/&(+&1*&!�
im]�hgk]]f�\gk��[d~mkmdYk�Y\a[agfYd]k� ;9<)1/((1+1�q�;9<)1/()(,(!&�DYk�
\gk�h�darYk�\]�j]khgfkYZada\Y\�[anad�hgk]]f�]p[dmkagf]k�]f�eYl]jaY�\]�
[gflYeafY[a�f&�;geg�n]egk�]klYk�]p[dmkagf]k�fg�k]j�Yf�hjgZd]e~la%
[Yk�_jY[aYk�Y�kmk�j]kh][lanYk�[d~mkmdYk�Y\a[agfYd]k�im]�YfYdarYj]egk�
e~k�Y\]dYfl]&

DY� h�darY� HGD� )1/((0$� ]f� km� Yjl�[mdg� l]j[]jg� fme]jY� lg\gk� Yim]ddgk�
ja]k_gk�im]�kgf�]p[dma\gk�\]�dY�[gZ]jlmjY�\]�dY�h�darY&�=f�]d�f�e]jg�+&))�
[gea]frY�[gf�dY�]p[dmka�f�]f�eYl]jaY�\]�[gflYeafY[a�f�af\a[Yf\g�im]�
fg�k]j~f�[mZa]jlYk2

´����� /HVLRQHV�FRUSRUDOHV�R�GDxRV�D�FRVDV�FDXVDGRV�SRU�OD�DFFLyQ�SURJUH�
VLYD�R�JUDGXDO�GH�YLEUDFLRQHV��KXPR��SROYR��KROOtQ��YDSRU�X�RWURV�
IHQyPHQRV�VLPLODUHV�VLQ�SHUMXLFLR�GH�OD�H[FOXVLyQ������VLJXLHQWH��

����� /D�UHVSRQVDELOLGDG�SRU�OHVLRQHV�FRUSRUDOHV�R�GDxRV�D�FRVDV�FDXVD�
GRV��GLUHFWD�R�LQGLUHFWDPHQWH��SRU�FXDOTXLHU�SHUWXUEDFLyQ�GHO�HVWDGR�
QDWXUDO�GHO�DLUH��GH�ODV�DJXDV��VHDQ�WHUUHVWUHV��PDUtWLPDV�R�VXEWH�
UUiQHDV��GHO�VXHOR��GHO�VXEVXHOR�\��HQ�JHQHUDO��GHO�PHGLR�DPELHQWH��
WDOHV�FRPR�ODV�SURYRFDGDV�SRU�

������� (PLVLRQHV��YHUWLGRV��LQ\HFFLRQHV��GHSyVLWRV��IXJDV��GHVFDUJDV��HVFD�
SHV��GHUUDPHV�R�ILOWUDFLRQHV�GH�DJHQWHV�FRQWDPLQDQWHV

������� 5DGLDFLRQHV�� UXLGRV�� YLEUDFLRQHV�� RORUHV�� FDORU��PRGLILFDFLRQHV� GH�
OD�WHPSHUDWXUD��FDPSRV�HOHFWURPDJQpWLFRV�R�FXDOTXLHU�RWUR�WLSR�GH�
RQGDV�

������� +XPRV�Wy[LFRV�R�FRQWDPLQDQWHV�RULJLQDGRV�SRU�LQFHQGLR�R�H[SOR�
VLyQ��

������� \�HQ�JHQHUDO�FXDOTXLHU�UHVSRQVDELOLGDG�FDXVDGD�SRU�DJHQWHV�FRQWD�
PLQDQWHV�R�TXH�VH�WUDGX]FD�HQ�XQD�FRQWDPLQDFLyQ�GHO�PHGLR�DP�
ELHQWHµ�

:a]f� k]� hm]\]� Yhj][aYj� im]� dY� h�darY� ]k� hj][Yna\Y� hYjY� ]nalYj� [mZjaj�
\Y�gk�g[YkagfY\gk�hgj�e]\ag�\]�dY�[gflYeafY[a�f$�hjm]ZY�]phj]kY�\]�

+/�� HGD�)1/((0&�J]k&�*))�\]d��)/'(/')11/&�9kg[aY[a�f�\]�9k]_mjY\gj]k�\]�;`ad]�9&?&�H�darY�\]�J]k%
hgfkYZada\Y\�;anad&

+0� �HGD�)1)(0.�J]k&�*+.�\]d�+)')*')11)&�;gehY��Y�\]�K]_mjgk�?]f]jYd]k�=mjgYe�ja[Y�K&9&�H�darY�
\]�j]khgfkYZada\Y\�[anad&�Eg\a^a[Y\Y�hgj�J]k&�F,,�\]�*/'(+')11*&

+1�� ;9<�)1/((1&�J]k&�*))�\]d� )/'(/')11/&�9kg[aY[a�f�\]�9k]_mjY\gj]k�\]�;`ad]�9&?&�;gZ]jlmjY�\]�
j]khgfkYZada\Y\�;anad�hgj�[gflYeafY[a�f$�Y\a[agfYd�Y�H�darY�\]�j]khgfkYZada\Y\�[anad�HGD�)1/((0&�

,(�� ;9<�)1/()(&�J]k&*))�\]d�)/'(/')11/&�9kg[aY[a�f�\]�9k]_mjY\gj]k�\]�;`ad]�9&?&�;gZ]jlmjY�\]��j]k%
hgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f�YkaeadY\Y�F&E&9&�).0-&�Ddgq\Ìk�Fgf�EYjaf]�9kkg[aYlagf&
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]ddg�]k�]d�f�e]jg�+&)*&,�im]�]p[dmq]�lg\g�lahg�\]�[gflYeafY[a�f�[YmkY%
\Y�hgj�Y_]fl]k�[gflYeafYfl]k&�DY�[d~mkmdY�\]�]p[dmka�f�]k�lglYd�q�fg�
j][gfg[]�]p[]h[agf]k�[geg�dY�[d~mkmdY�\]�]p[dmka�f�lglYd�\]�\Y�g�hgj�
[gflYeafY[a�f�]f�]d�;?D$�\gf\]�ka�Za]f�k]�]p[dm�Y�dY�[gZ]jlmjY�hgj�[gf%
lYeafY[a�f�k]�`Y[�Yf�]p[]h[agf]k�Y�]ddY�daealYf\g�hgj�lYflg�]d�Yd[Yf[]�
\]�dY�]p[dmka�f&�

=f�;`ad]�dY�]kljYl]_aY�^m]�\aklaflY�qY�im]�k]�ghl��hgj�]dYZgjYj�mfY�[d~m%
kmdY�Y\a[agfYd�Y�]kl]�k]_mjg�hYjY�\Yj�[gZ]jlmjY�Y�]kl]�lahg�\]�\Y�gk&�=k�
]d�[Ykg�\]�dY�[d~mkmdY�Y\a[agfYd�)1/()($�hgk]]\gjY�\]�k�dg�\gk�af[akgk$�
]f�dY�im]�k]�`Y[]�Ydmka�f�bmklYe]fl]�Yd�Yjl�[mdg�+�f�e]jg�\g[]�af\a%
[Yf\g�im]�k��[mZjaj~�]f�Yim]ddgk�[Ykgk�]f�im]�dY�hgdm[a�f�`YqY�g[mjja\g�
]f�^gjeY�af]kh]jY\Y�q�\]�^gjeY�j]h]flafY$�Ék]�\]bY�[gfklYf[aY�im]�lYd�
]p[dmka�f�fg�k]j~�Yhda[YZd]�Y�dYk�d]kagf]k�[gjhgjYd]k�fa�Y�\Y�gk�eYl]%
jaYd]k�Y� dYk�[gkYk�[mYf\g�dY� ^adljY[a�f$�hgdm[a�f�g� �[gflYeafY[a�f�k]Y�
[YmkY\Y�hgj�mf�km[]kg�j]h]flafg$�fg�afl]f[agfY\g�]�af]kh]jY\g�g[mjja%
\g�\mjYfl]�dY�na_]f[aY�\]�]kl]�k]_mjgÊ&,)

DY�a\]Y�\]�dY�[d~mkmdY�Y\a[agfYd�]k�]pl]f\]j�dY�[gZ]jlmjY�]f�dY�h�darY�\]�
j]khgfkYZada\Y\�[anad�_]f]jYd�Y�Yim]ddgk�[Ykgk�]f�im]�]paklY�j]khgfkY%
Zada\Y\�\]janY\Y�hgj�[gflYeafY[a�f&�

DY�[d~mkmdY�Y\a[agfYd�)1/((1$�e~k�]pl]fkY�q�[gehd]bY�im]�dY�)1/()(�[g%
ea]frY�]fme]jYf\g� dYk�[gf\a[agf]k�im]�k]� la]f]f�im]�\Yj�hYjY�im]�
gh]j]�]d�k]_mjg&,*�

DYk�[gf\a[agf]k�j]im]ja\Yk�kgf�ZYklYfl]�]kh][�^a[Yk�q�j]kljaf_]f�]d�Yd%
[Yf[]�\]�dY�[gZ]jlmjY�]f�j]dY[a�f�Yd�`][`g�q�Y�km�dm_Yj�\]�g[mjj]f[aY$�
ka]f\g��kl]�Y[[a\]flYd�q�Yd]Ylgjag�q�im]�k]�_]f]j]�dY�[gflYeafY[a�f�]f�
]d�dm_Yj�Y[gj\Y\g$�im]�fg�k]Y�[gfk][m]f[aY�\]�dgk�hjg[]kgk�q�im]�k]Y�
Yb]fg�Y�dY�ngdmflY\�q�hj]naka�f�\]d�Yk]_mjY\g$�hj]nafa]f\g�\gdg�]�af[]f%
lanYf\g�Y[[agf]k�\]�hj]n]f[a�f�\]d�Yk]_mjY\g&

E]j][]�]kh][aYd�Yl]f[a�f$�hgj�km�[Yj~[l]j�daealYlang$�dY�d]ljY�]!�]f�j]%
dY[a�f�Yd�h]j�g\g�\]�eYfa^]klY[a�f&�;geg�af\a[Y�dY�d]ljY$�dY�eYfa^]klY%
[a�f�`Y�\]�\Yjk]�\]fljg�\]�/*�`gjYk$�]p[dmq]f\g� lg\Yk�Yim]ddYk�eY%
fa^]klY[agf]k� lYj\�Yk$� im]� ]f� eYl]jaY� e]\agYeZa]flYd� hm]\]f� \Yjk]&�

,)�� ;9<�)1/()(&�J]k&*))�\]d�)/'(/')11/&�9kg[aY[a�f�\]�9k]_mjY\gj]k�\]�;`ad]�9&?&�;gZ]jlmjY�\]��j]k%
hgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f�YkaeadY\Y�F&E&9&�).0-&�Ddgq\Ìk�Fgf�EYjaf]�9kkg[aYlagf&

,*�� =klYk�kgf2�Y!�Im]�]d�`][`g�_]f]jY\gj�\]�dY�[gflYeafY[a�f�g[mjjY�]f�dY�mZa[Y[a�f�af\a[Y\Y�]f�
dYk�;gf\a[agf]k�HYjla[mdYj]k3�Z!�Im]�k]�ljYl]�\]�mf�̀ ][`g�Y[[a\]flYd$�Yd]Ylgjag�q�\]�[Yj~[l]j�]p%
ljYgj\afYjag3�[!�Im]�]d�`][`g�fg�k]Y�mfY�[gfk][m]f[aY�fgjeYd�\]�dgk�hjg[]kgk�im]�k]�\]kYjjg%
ddYf�]f�dY�afklYdY[a�f�Yk]_mjY\Y3�\!�Im]�]d�`][`g�_]f]jY\gj�k]Y�Yb]fg�Y�dY�ngdmflY\�q�hj]naka�f�
\]d�Yk]_mjY\g3�q�]!�Im]�dgk�]^][lgk�h]jbm\a[aYd]k�Yd�E]\ag�9eZa]fl]�k]�eYfa^a]kl]f�]f�^gjeY�
j]h]flafY�g�[gf[gealYfl]$�]klg�]k$�im]�kmk�ka_fgk$�eYfa^]klY[agf]k�g� af\a[agk�k]�hjg\mr[Yf�
hgj�hjae]jY�n]r�\]fljg�\]�dYk�/*�`gjYk�ka_ma]fl]k�Yd�[gea]frg�\]�dY�]eaka�f$�n]jla\g$�afq][[a�f$�
\]h�kalg$�\]k[Yj_Y$�]k[Yh]$�\]jjYe]$�g�^adljY[a�f�\]d�Y_]fl]�[gflYeafYfl]&
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DY�[gf\a[a�f�]f�Yf~dakak�hg[g�hj][akY�Yd�fg�[gfka\]jYj�lg\gk�Yim]ddgk�
hjgq][lgk� g� Y[lana\Y\]k� fm]ngk� ]f� dgk� im]� k]� ljYZYbY� [gf� ]d]e]flgk�
hg[g�]klm\aY\gk�q�hgj�lYflg�\]�]^][lgk�\]k[gfg[a\gk&�Ka�]d�`][`g�fg�nY�Y�
k]j�[gfk][m]f[aY�fgjeYd�\]�dgk�hjg[]kgk$�hm]k�]flgf[]k�[�eg�kYZ]j�]d�
la]ehg�]f�im]�lgeYj�Y�dY�eYfa^]klY[a�f�\]�dgk�]^][lgk�[gflYeafYfl]k&

DY�[gZ]jlmjY�l]ehgjYd�lYeZa�f�]pa_]�mfY�k]ja]�\]�j]imakalgk&,+�K]�]klY%
Zd][]�dY�[gZ]jlmjY�af\a[~f\gk]�[mYf\g�\]Z]�`YZ]j�g[mjja\g�]d�Y[gfl]%
[aea]flg$�dY�eYfa^]klY[a�f�q�dY�j][dYeY[a�f&�;geg�n]egk�dY�[gZ]jlmjY�
qY�na]f]�[gf\a[agfY\Y�hm]klg�Y�im]�fg�Y\eal]�Y[gfl][aea]flgk�[gf�Yf%
l]jagja\Y\�Y�dY�na_]f[aY�\]d�k]_mjg$�[m]kla�f�mf�lYflg�hjgZd]e~la[Y�qY�
im]�]f�eYl]jaY�\]�[gflYeafY[a�f�hm]\]f�\Yjk]�kmhm]klgk�]f�im]�fg�
k]�k]hY�fa�k]�]kh]j]f�^mlmjYk�eYfa^]klY[agf]k�[gflYeafYfl]k&�DYk�hja%
e]jYk�\gk�d]ljYk$�[geg�hg\]egk�fglYj$�e~k�im]�Y\a[agfYj�kmhm]klgk�q�
YhgjlYj�Y�mfY�]^][lanY�[gZ]jlmjY$�qY�kgf�j]klja[lanYk&

>afYde]fl]�dY�[d~mkmdY�Y\a[agfYd�)1/((1�]f�km�Yjl�[mdg�l]j[]jg�]phgf]�
mfY�k]ja]�\]�]p[dmkagf]k�Y�dY�[gZ]jlmjY�Y\a[agfY\Y$�dg�[mYd�hYj][]�Za%
rYjjg�hm]klg�Y�im]�]klY�[d~mkmdY�Y\a[agfYd�fY[]�hjg\m[lg�\]d�]p[]kang�
fan]d� \]� ]p[dmka�f�]pakl]fl]� ]f�]d� k]_mjg�\]� j]khgfkYZada\Y\� [anad&� DY�
[d~mkmdY�[gehj]f\]�)+�f�e]jgk�ka]f\g�Yd_mfgk�ZYklYfl]�Yehdagk�ae%
ha\a]f\g�Y�[a]jlgk�e]j[Y\gk�dY�hgkaZada\Y\�\]�`Y[]j�mkg�\]�mf�k]_mjg�
\]�j]khgfkYZada\Y\�[anad&

=kl]�Y\a[agfYd��fg�[mZj]2
´����� 5HVSRQVDELOLGDGHV�SRU�GDxRV�\�SHUMXLFLRV�
D��� TXH�WHQJDQ�HO�FDUiFWHU�GH�FLHUWRV�R�GH�SUHYLVLEOH�RFXUUHQFLD�HQ�OD�DFWLYL�

GDG�OOHYDGD�D�FDER�HQ�OD�LQVWDODFLyQ�DVHJXUDGD��DVt�FRPR�ORV�RULJLQDGRV�
HQ�GHIHFWRV�FRQRFLGRV�

E��� RULJLQDGRV�SRU�OD�PDOD�XWLOL]DFLyQ�FRQVFLHQWH�R�ELHQ��SRU�IDOWD�R�GHIHF�
WR�GH�PDQWHQLPLHQWR��UHSRVLFLyQ�R�UHSDUDFLyQ�GH�ODV�LQVWDODFLRQHV��VXV�
SDUWHV�LQWHJUDQWHV�\�HOHPHQWRV�GH�ODV�PLVPDV��\

,+��� =f�km�f�e]jg�*&)&� k]�k]�YdY�im]� dY� [gZ]jlmjY�kgdYe]fl]�YehYjYj~�Yim]ddgk�kafa]kljgk�im]�
[mehdYf�dYk�ka_ma]fl]k�[gf\a[agf]k2
Y!� =d�Y[gfl][aea]flg�[YmkYfl]�\]�dY�[gflYeafY[a�f�fg�\]Z]�`YZ]jk]�gja_afY\g�[gf�Yfl]jagja%

\Y\�Y�dY�^][`Y�\]�na_]f[aY�\]d�k]_mjg&
Z!� DY�hjae]jY�eYfa^]klY[a�f�[gfklYlYZd]�\]� dY�[gflYeafY[a�f�`Y�\]� j]_akljYjk]�\]fljg�\]d�

h]j�g\g�\]�na_]f[aY�\]d�k]_mjg&
[!� DY�j][dYeY[a�f�\]�dgk�h]jbm\a[Y\gk�hgj�]d�j]kYj[aea]flg�\]�dgk�\Y�gk�`Y�\]�^gjemdYjk]�\m%

jYfl]�]d�h]j�g\g�\]�na_]f[aY�\]�dY�h�darY�g�Za]f�\]fljg�\]d�hdYrg�\]�\gk�Y�gk�Y�[gflYj�\]k\]�
dY�]plaf[a�f�\]d�[gfljYlg�\]�k]_mjg&

� Hgj�[gfka_ma]fl]$�fg�]klYj~f�[mZa]jlYk��dYk�j]khgfkYZada\Y\]k�2
%� Im]�l]f_Yf�km�gja_]f�]f�Y[gfl][aea]flgk�g�[aj[mfklYf[aYk�kgZj]n]fa\gk�[gf�Yfl]jagja\Y\�Y�

dY�^][`Y�\]�na_]f[aY�\]�dY�h�darY&
%� Im]�j]kmdl]f�\]�kmhm]klgk�\]�[gflYeafY[a�f�eYfa^]klY\gk�hgj�hjae]jY�n]r�[gf�Yfl]jagja%

\Y\�Y�dY�na_]f[aY�\]�dY�h�darY�g�Za]f�[gf�hgkl]jagja\Y\�Y�dY�^][`Y�\]�]plaf[a�f�\]d�[gfljYlg�\]�
k]_mjg&

%� Im]�k]Yf�\][dYjY\Yk�[gf�g[Yka�f�\]�j][dYeY[agf]k�^gjemdY\Yk�\]khm�k�\]�ljYfk[mjja\gk�
\gk�Y�gk�Y�[gflYj�\]k\]�dY�^][`Y�\]�]plaf[a�f�\]d�[gfljYlg�\]�k]_mjgk&
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J]naklY�\]�<]j][`g�9eZa]flYd

F��� UHVXOWDQWHV�GHO�LQFXPSOLPLHQWR�SRU�SDUWH�GHO�$VHJXUDGR�GH�VX�REOLJD�
FLyQ�GH�HYLWDUORV��SRU�FRQRFHU�OD�H[LVWHQFLD�GH�XQ�KHFKR�FDSD]�GH�RULJL�
QDU�FRQWDPLQDFLyQ�

����� 5HVSRQVDELOLGDGHV�SRU�GDxRV�FDXVDGRV�D�FXDOHVTXLHUD�ELHQHV��PXHEOHV�
R� LQPXHEOHV�� TXH� VHDQ� DFWXDOPHQWH� R� KD\DQ� VLGR� SRVHtGRV�� RFXSDGRV��
DUUHQGDGRV�R�XWLOL]DGRV�SRU�HO�$VHJXUDGR��R�TXH�HVWpQ�R�KD\DQ�HVWDGR�
EDMR�FXLGDGR��FXVWRGLD�R�FRQWURO�D�FXDOTXLHU�WtWXOR�

����� 5HVSRQVDELOLGDGHV�SRU�OD�SURGXFFLyQ��PDQLSXODFLyQ��SUHSDUDFLyQ��WUD�
WDPLHQWR�� WUDQVSRUWH�� DOPDFHQDMH�� HOLPLQDFLyQ� R� JHVWLyQ� GH� UHVLGXRV�
Wy[LFRV�\�SHOLJURVRV�

����� 5HVSRQVDELOLGDGHV�SRU�GDxRV�UHVXOWDQWHV�GH�OD�QRUPDO�H[SORWDFLyQ�GH�OD�
LQVWDODFLyQ�DVHJXUDGD��TXH�QR�VHDQ�RULJLQDGRV�SRU�XQ�KHFKR�DFFLGHQWDO��
DOHDWRULR�\�H[WUDRUGLQDULR��DVt�FRPR�ORV�TXH�VH�GHULYHQ�GH�HPLVLRQHV�R�
YHUWLGRV�TXH� VH� HQFXHQWUHQ�GHQWUR�GH� ORV�QLYHOHV�Pi[LPRV�SHUPLWLGRV�
SRU�OD�DXWRULGDG�HQ�HO�PRPHQWR�HQ�TXH�VH�SURGXMHUHQ�

����� 5HVSRQVDELOLGDGHV�SRU�GDxRV�JHQpWLFRV�FDXVDGRV�D�SHUVRQDV��DQLPDOHV�
R�SODQWDV��R�ELHQ�ORV�RULJLQDGRV�SRU�OD�XWLOL]DFLyQ�GH�RUJDQLVPRV�JHQp�
WLFDPHQWH�PRGLILFDGRV�

����� 5HVSRQVDELOLGDGHV�SRU�GDxRV�UHVXOWDQWHV�GH�OD�GHQRPLQDGD�OOXYLD�iFL�
GD�

����� 'DxRV�FDXVDGRV�SRU�DFWLYLGDGHV�GHVDUUROODGDV�IXHUD�GH�ODV�XELFDFLRQHV�
LQGLFDGDV�HQ�ODV�FRQGLFLRQHV�SDUWLFXODUHV�

����� 5HVSRQVDELOLGDGHV�FDXVDGDV�SRU�UHVLGXRV��UDGLDFLRQHV��YLEUDFLRQHV��ROR�
UHV��FDPSRV�HOHFWURPDJQpWLFRV�R�FXDOTXLHU�WLSR�GH�RQGDV�

����� 5HFODPDFLRQHV�SRU�PRGLILFDFLyQ�GH�OD�FDSD�IUHiWLFD��VREUH[SORWDFLyQ�GH�
DFXtIHURV��R�H[SORWDFLyQ�LOHJDO�GH�DJXDV�

������ 5HVSRQVDELOLGDGHV�SRU�GDxRV�FDXVDGRV�
D��� SRU�ORV�SURGXFWRV��PDWHULDV�R�DQLPDOHV�GHVSXpV�GH�VX�HQWUHJD�D�WHUFHURV��

WDOHV�FRPR�GLVWULEXLGRUHV��PLQRULVWDV��FRQVXPLGRUHV�R�XVXDULRV��R�ELHQ�
SRU�VX�DEDQGRQR��\

E��� D�ORV�WUDEDMDGRUHV�GHO�DVHJXUDGR�SRU�DJHQWHV�FRQWDPLQDQWHV�

������ 5HFODPDFLRQHV� SRU� GDxRV� D� ELHQHV� QDWXUDOHV�� ItVLFRV� R� QDFLRQDOHV� GH�
XVR� S~EOLFR�� SRU� IDOWD� GH� GLVIUXWH� GH� XQ�PHGLR� DPELHQWH� DGHFXDGR� R�
ELHQ�DGXFLHQGR�RWUR� FRQFHSWR�TXH�QR� VHD� HO� SXUR�YDORU�GH� UHSRVLFLyQ�
R�UHSDUDFLyQ��DWHQGLHQGR�DO�SURFHGLPLHQWR�PiV�YLDEOH�HQ�WpUPLQRV�GH�
FRVWR��EHQHILFLR�GH�FRQIRUPLGDG�DO�GLFWDPHQ�GH�SHULWRV�FRQ�UHVSHFWR�D�OD�
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YDORUL]DFLyQ�GH�ORV�ELHQHV�GDxDGRV�\�GH�ORV�SHUMXLFLRV�UHDOPHQWH�DFUHGL�
WDGRV��VHJ~Q�VH�GHILQHQ�HQ�OD�SyOL]D�

������ 3HUMXLFLRV�TXH�QR�VHDQ�FRQVHFXHQFLD�GLUHFWD�GH�ORV��GDxRV�SHUVRQDOHV�R�
PDWHULDOHV�VXIULGRV�SRU�HO�UHFODPDQWH�GH�GLFKD�SpUGLGD�\�FXELHUWRV�SRU�
HVWH�VHJXUR�

������ 5HVSRQVDELOLGDGHV� UHVXOWDQWHV�GH�XQD� FRQWDPLQDFLyQ�JUDGXDO�� HQWHQ�
GLHQGR�SRU�WDO�DTXHOOD�FX\RV�VLJQRV�H[WHUQRV�R�LQGLFLDULRV�VH�SHUFLEDQ�
SRU�SULPHUD�YH]��GHVSXpV�GH����KRUDV�D�FRQWDU�GHVGH�HO�FRPLHQ]R�GH�OD�
HPLVLyQ��YHUWLGR��LQ\HFFLyQ��GHSyVLWR��IXJD��GHVFDUJD��HVFDSH��GHUUDPH�R�
ILOWUDFLyQ�GHO�DJHQWH�FRQWDPLQDQWHµ�

<]� dY�kgdY� d][lmjY�k]�hm]\]�fglYj�]d�]p[]kang�f�e]jg�\]�]p[dmkagf]k�
ka]f\g�Yd_mfYk�\]�_jYf�Yehdalm\$�g�Za]f�j]\Y[lY\Yk�\]�eYf]jY�hg[g�
]kh][�^a[Y$�hm\a]f\g�ljY]j�[gf^da[lgk�Y�dY�`gjY�\]�\]^afaj�]d�Yd[Yf[]�\]�
dY�[gZ]jlmjY&�DYk�]p[dmkagf]k�k]�]f[Yj_Yf�\]�j]\m[aj�\]�eYf]jY�lYd�dY�
[gZ]jlmjY�im]�imalYf�lg\g�lahg�\]�]^][lana\Y\�Yd�k]_mjg&�

=d�^af�\]d�k]_mjg�]k�bmklYe]fl]�hg\]j�j]khgf\]j�]f�Yim]ddgk�[Ykgk�]f�
im]�`Y�]pakla\g�mf�]jjgj$�qY�k]Y�\]�eYfl]faea]flg$�Za]f�\]�j]hYjY[a�f$�
]l[&�Dgk�k]_mjgk�bmklYe]fl]�k]�j]k_mYj\Yf�^j]fl]�Y�dY�]p[]kanY�f]_da%
_]f[aY�g�Za]f�\]d�\gdg$�h]jg�]kl~f�\akhm]klgk�j]khgf\]j�̂ j]fl]�Y�]jjgj]k�
\]d�Yk]_mjY\g$�qY�im]�]k�bmklYe]fl]�hgj�]ddg�im]�]pakl]f�dgk�Y[[a\]fl]k&

Dg�]phm]klg�j]^d]bY�dY�j]la[]f[aY�hgj�hYjl]�\]�dYk�[gehY��Yk�Yk]_mjY%
\gjYk�Y�`Y[]jk]�[Yj_g�^j]fl]�Y�]kl]�lahg�\]�hjgZd]e~la[Yk$�gZda_Yf\g�Y�
Yim]ddgk�im]�ima]jYf�Yk]_mjYjk]�^j]fl]�Y�ja]k_gk�\]�\Y�gk�hgj�[gflY%
eafY[a�f�mladarYj�gljYk�^gjeYk�im]�YfYdarYj]egk�e~k�Y\]dYfl]&

<]� dg�]phm]klg$�fg�im]\Y�e~k�im]�[gf[dmaj�im]� dY�[d~mkmdY�Y\a[agfYd�
fg�]k�mf�Yhgjl]�Y� dY� ljYfimada\Y\�\]d�Yk]_mjY\g�qY�im]�fg� dg�hjgl]_]�
^j]fl]�Y�mfY�k]ja]�\]�]k[]fYjagk&�Ka�Za]f�^m]�j]\Y[lY\Y�hYjY�Yme]flYj�
]d�]kh][ljg�\]�[gZ]jlmjY$�\]�dY�d][lmjY�\]�]ddY�]k�\a^�[ad�\]l]jeafYj�]^][%
lanYe]fl]�im��]k�dg�im]�[mZj]&�

9�h]kYj�\]�im]�dY�[d~mkmdY�Y\a[agfYd�)1/()(�af\a[Y�im]�[mZjaj~�]f�[Ykg�
\]�im]�Ékm[]kg�j]h]flafg$�fg�afl]f[agfY\g�]�af]kh]jY\gÊ$�]f�dY�[d~mkmdY�
)1/((1�afk]jlY�mf�d�eal]�l]ehgjYd�\]�/*�`gjYk�aeha\a]f\g�dY�[gZ]jlmjY�
hgj� [gflYeafY[a�f�_jY\mYd� im]�]k�mf� lahg� aehgjlYfl]�\]� [gflYeafY%
[a�f� ]pakl]fl]&� =f�\]^afalanY� dY� [d~mkmdY� Y\a[agfYd� ]k� hg[g�hj~[la[Y� qY�
im]�e~k�im]�af[dmaj$�]p[dmq]$�j]^d]bYf\g�hgj�lYflg�dY�faeaY�afl]f[a�f�\]d�
k][lgj�Yk]_mjY\gj�\]�`Y[]jk]�[Yj_g�\]�]kl]�lahg�\]�ja]k_gk&

>j]fl]�Y�]kl]�]k[]fYjag�dg�e~k�k]fkYlg�k]j�Y�]dYZgjYj�mf�k]_mjg�\]k%
lafY\g�Yd�]^][lg$�[mqY�fYlmjYd]rY�k]Y�[gehYlaZd]�[gf� dY�gZda_Y[a�f�\]�
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`Y[]jk]�[Yj_g�\]�]kl]� lahg�\]�\Y�gk&�=d�`][`g�\]�im]�]d�e]\ag�hYjY�
[YmkYj�]d�\Y�g�k]Y�]d�e]\ag�YeZa]fl]�aehda[Y�mf�]klm\ag�em[`g�e~k�
Y[YZY\g�Y[]j[Y�\]�dYk�[gf\a[agf]k�im]�aeh]jYj~f�]f�dY�h�darY�\]�j]k%
hgfkYZada\Y\�[anad�hgj�\Y�g�Yd�e]\ag�YeZa]fl]&�Hgj�lYflg$�mfY�[d~mkmdY�
Y\a[agfYd�Y�mf�k]_mjg�[mqY�]kh][aYda\Y\�fg�]k�\aj][lYe]fl]�]kl]�lahg�\]�
[gZ]jlmjY$�l]jeafY�]f�mf�[gf_dge]jY\g�\]�j]klja[[agf]k�q�[gf\a[agf]k�
im]�`Y[]f�\a^�[ad� dY� afl]jhj]lY[a�f�q�]d�[gfg[aea]flg�\]�im��]k� dg�im]�
]^][lanYe]fl]�]d�k]_mjg�Yk]_mjY&�

DYk�[d~mkmdYk�Y\a[agfYd]k�YfYdarY\Yk�e~k�YjjaZY�\]Za]k]f�k]j� j]]e%
hdYrY\Yk�hgj�k]_mjgk�hjghaYe]fl]�lYd]k�\]klafY\gk�Y�]kl]�lahg�\]�[g%
Z]jlmjY&�=d� ^a[la[ag�  ]f�;`ad]!�k]_mjg�\]�j]khgfkYZada\Y\�[anad�hgj�\Y�g�
Yd�e]\ag�YeZa]fl]�\]Za]k]�af\a[Yj�dYk�Y[lana\Y\]k�\akhm]klYk�Y�[mZjaj�
im]�YZgj\Yj~$� dgk�[Ykgk�^j]fl]�Y�dgk�[mYd]k�k��]kl~�]f�[gf\a[agf]k�\]�
j]khgf\]j� q� Y� km� n]r� ka� \akhgf\j~� \]� j]khYd\g� hgj� \Y�gk� f]lYe]fl]�
YeZa]flYd]k&�

Mf�k]_mjg�im]�hYjl]�af\a[Yf\g�dg�im]�nY�Y�[mZjaj�q�\Yf\g�[a]jlgk�hYj~%
e]ljgk�hYjY�dY�[gZ]jlmjY$�_]f]jY�mf�]^][lg�\]�[gf^aYfrY�q�j]khYd\g$�Y�
\a^]j]f[aY�\]�Yim]d�im]�[gea]frY�\Yf\g�[gf\a[agf]k�q�mf�]pl]fkg�daklY%
\g�\]�dg�im]�fg�nY�Y�[mZjaj&

<&%��� HgkaZada\Y\]k�hYjY�[mZjaj�]d�ja]k_g�\]�j]khgfkYZada\Y\�[anad�Ye%
Za]flYd�

9d�]klm\aYj� dYk�h�darYk�hj]k]fl]k�`gq�]f�\�Y�]f�eYl]jaY�\]�[gZ]jlmjY�
hgj�j]khgfkYZada\Y\�[anad�hgj�[gflYeafY[a�f�g�Za]f�hgj�\Y�g�Yd�e]\ag�
YeZa]fl]$�naegk�im]�]f�;`ad]�ka�Za]f�]pakl]�[gZ]jlmjY�hgj�e]\ag�\]�dY�
[d~mkmdY�Y\a[agfYd$��klY�]k�e~k�Za]f�]f_gjjgkY�q�[Yj]fl]�\]�]kh�jalm�\]�
[gZ]jlmjY&�DY�[d~mkmdY$�[geg�hm\aegk�n]j$�]f�n]r�\]�Y\a[agfYj�[gZ]j%
lmjY�dY�]p[dm�Y&�:Ybg�]kl]�]k[]fYjag�hg[g�^YngjYZd]$�`Yj]egk�]d�afl]flg�
\]�hj]k]flYj�mfY�̂ gjeY�Ydl]jfYlanY�hYjY�[mZjaj�dgk�ja]k_gk�\]janY\gk�\]d�
\Y�g�Yd�e]\ag�YeZa]fl]�kaf�l]f]j�im]�mladarYj�dYk�[gf\a[agf]k�_]f]jYd]k�
g^j][a\Yk�hgj�]d�e]j[Y\g�Yk]_mjY\gj�[`ad]fg&

)!�� J]Yk]_mjgk

� MfY� ^gjeY�\]� dd]nYj�Y�[YZg� dY�[gZ]jlmjY�\]�]kl]� lahg�\]�ja]k_gk�
k]j~�hgj�e]\ag�\]�dgk�j]Yk]_mjgk&�=d�j]Yk]_mjg�]k�mf�[gfljYlg�\]�
k]_mjgk�]f�]d�im]�Y[l�Yf�\gk�[gehY��Yk�Yk]_mjY\gjYk3�dY�hjae]jY�
Yk]_mjY�Y�mf�Yk]_mjY\g� Yk]_mjY\gjY�\aj][lY!�q�dY�k]_mf\Y� j]Y%
k]_mjY\gjY!�Yk]_mjY�Y�dY�Yk]_mjY\gjY�\aj][lY&�=f�]kl]�[gfljYlg�]d�
ja]k_g�]k�]flgf[]k�É]d�fY[aea]flg�\]�mfY�\]m\Y�]f�]d�hYljaegfag�
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\]d�Yk]_mjY\gj%j]Yk]_mjY\g�[geg�[gfk][m]f[aY�\]d�[mehdaea]f%
lg�\]d�[gfljYlg�\]�k]_mjg�[]d]ZjY\g�hgj��d�[gf�km�Yk]_mjY\gÊ&,,

� =klY�]k�dY�fg[a�f�ljY\a[agfYd�\]d�[gfljYlg�\]�j]Yk]_mjg$�h]jg�`gq�
]pakl]f�^a_mjYk�im]�\]janYf�\]�dY�]kljm[lmjY�ZYk]�\]�]kl]�lahg�\]�
[gfljYlg�im]�h]jealaj~f�\Yj�[gZ]jlmjY�Y�dgk�ja]k_gk�\]�j]khgfkY%
Zada\Y\�YeZa]flYd$�]k�]d�[Ykg�\]d�ÉIURQWLQJÊ&�Hgj�e]\ag�\]�]klY�^a%
_mjY$�dY�[gehY��Y�Yk]_mjY\gjY�Y[l�Y�lYf�kgdg�[geg�afl]je]\aYjag�
\]�dY�[gehY��Y�j]Yk]_mjY\gjY�ima]f�]k�dY�im]�]^][lanYe]fl]�]k%
lYj�Y�[mZja]f\g�dgk�ja]k_gk&�Hgj�lYflg$�hgj�e]\ag�\]d�^jgflaf_$�mfY�
]ehj]kY�[`ad]fY�hg\j�Y�[gfljYlYj�[gf�mfY�Yk]_mjY\gjY�]f�;`ad]$�
im]�Y[l�]�[geg�afl]je]\aYjag$�ÉIURQWLQJ�FRPSDQ\Ê$�h]jg�im]�\]jan]�
dgk�ja]k_gk�Y�mfY�[gehY��Y�]f�]d�]pljYfb]jg�im]�]^][lanYe]fl]�k]�
`Y_Y�[Yj_g�\]��klgk&�

� 9d�hYj][]j�]f�]d�]pljYfb]jg�dY�lgeY�\]�[gf[a]f[aY�hgj�]d�\Y�g�Yd�
e]\ag�YeZa]fl]$�j]^d]bY\Y�]f�dY�\mjY�d]_akdY[a�f�\]�j]khgfkYZada%
\Y\�YeZa]flYd$�`Y�ka\g�e~k�k]n]jY�g�Y�dg�e]bgj�e~k�Yhda[Y\Y�]f�dY�
hj~[la[Y$�hm]klg�Y�dY�YehdaY�]dYZgjY[a�f�\]�k]_mjgk�im]�k]�`Y[]f�
[Yj_g�\]�]klY�eYl]jaY&�

� DY� [gehY��Y� \]� k]_mjgk� [YfY\a]fk]� DaZ]jlq� EmlmYd� AfkmjYf[]�
;gehYfq$�\]fljg�\]�kmk�hjg\m[lgk$�g^j][]�h�darYk�j]dYlanYk�Yd�\Y�g�
YeZa]flYd&�=f�mfY�k][[a�f�\]\a[Y\Y�]p[dmkanYe]fl]�Y�dY�j]khgf%
kYZada\Y\�YeZa]flYd�]phgf]�\aklaflYk�[gZ]jlmjYk&�=flj]�]ddYk$�g^j]%
[]�[gZ]jlmjY�\]�j]khgfkYZada\Y\�hgj�[gflYeafY[a�f$�j]khgfkYZa%
da\Y\�\]�[gfljYlaklYk�hgj�[gflYeafY[a�f$�[gflYeafY[a�f�\]janY\Y�
\]�k]jna[agk�hjg^]kagfYd]k$�q�̂ afYde]fl]�j]khgfkYZada\Y\�hgj�\Y�gk�
Y�l]j[]jgk�\]janY\Y�\]d�YdeY[]fYea]flg�]f�]klYfim]k&�Lg\Yk�dYk�
eg\Yda\Y\]k�\]�[gZ]jlmjY�k]�`Y[]f�[Yj_g�lYflg�\]�dgk�\Y�gk�hjg%
ng[Y\gk�Y�l]j[]jgk�]f�km�kYdm\�[geg�]f�km�hjgha]\Y\$�q�lYeZa�f�
j]khgf\]f�^j]fl]�Y�dgk�[gklgk�\]�j]hYjY[a�f�\]d�e]\ag�YeZa]fl]$�
]k�\][aj�\]�\Y�g�hmjYe]fl]�YeZa]flYd&,-�

� =fnajg�Hjg�Mc$�g^j][]�lYeZa�f�[gZ]jlmjY�j]dYlanY�Yd�e]\ag�YeZa]f%
l]&�<]fljg�\]�]ddY$�k]�g^j][]�[gZ]jlmjY�hgj�\Y�gk�Y�l]j[]jgk�[Ym%
kY\gk�hgj�dY�[gflYeafY[a�f$�[gklgk�\]�daeha]rY�\]d�e]\ag�\Y�Y\g$�
[gflYeafY[a�f�hgj�ljYfkhgjl]�q�\Y�g�Yd�e]\ag�YeZa]fl]�`akl�ja[g�
[geg�fm]ng$�lYflg�Y[[a\]flYd�[geg�_jY\mYd&�<]fljg�\]�dYk�]p[dm%
kagf]k�k]�]f[m]fljYf� dYk�h]fYk� q�emdlYk$� \Y�g� afl]f[agfYd� q�\]�
[gfg[aea]flg�hj]nag&,.

,,�� K9F;@=K�;9D=JG$�>]jfYf\g�q�gljgk&$�D]q�\]�[gfljYlg�\]�k]_mjg$�9jYfrY\a$�+²�]\a[&$�FYnYjjY$�
*((-$�h&�)-01&

,-�� DA:=JLQ�EMLM9D�AFKMJ9F;=�;GEH9FQ�S=f�d�f]YU�`llh2''ooo&dam[YfY\Y&[ge�S^][`Y�\]�[gf%
kmdlY2�)-�\]�eYjrg�\]�*()(U&

,.�� 9A?�M&C&�S=f�d�f]YU�`llh2''ooo&Ya_mc&[g&mc'=fnajgHjg%MCW+-,W/+*/(&`led�S^][`Y�\]�[gfkmdlY2�
)-�\]�eYjrg�\]�*()(U&
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�� DY�[gehY��Y�\]�k]_mjgk�Rmja[`$�lYeZa�f�Zjaf\Y�mfY�YehdaY�_YeY�
\]�k]_mjgk�j]dYlangk�Yd�e]\ag�YeZa]fl]&�=flj]�dgk�\aklaflgk�lahgk�
\]�[gZ]jlmjY�k]�]f[m]fljY�]d�=AD�\]klafY\g�Y�[mZjaj�Yim]ddgk�\Y%
�gk�[gjhgjYd]k$�Y�dY�hjgha]\Y\�q�dgk�[gklgk�\]�daeha]rY$�Yd]_Y\gk�
hgj�l]j[]jgk&�<]fljg�\]d�lahg�\]�]fla\Y\]k�im]�mladarYf�]kl]�k]_mjg�
k]�]f[m]fljYf$�]flj]�gljgk$�[gd]_agk$�mfan]jka\Y\]k$�eafYk�q�dYZg%
jYlgjagk&�=klY�Yk]_mjY\gjY$�lYeZa�f�g^j][]�k]_mjgk�hgj�dgk�\Y�gk�
g[YkagfY\gk�]f�dY�hj]klY[a�f�\]�k]jna[agk�hjg^]kagfYd]k$�hgj�Y[lgk$�
geakagf]k�g�]jjgj]k�\mjYfl]�dY�hj]klY[a�f�\]��klgk$�kaf�h]jbma[ag�
\]�\an]jkgk�gljgk�k]_mjgk�j]dYlangk�Y�dY�j]khgfkYZada\Y\�YeZa]f%
lYd&,/�

� >afYde]fl]$�]flj]�gljYk�[gehY��Yk$�EYh^j]�lYeZa�f�la]f]�h�darYk�
Yd�]^][lg�im]�[mZj]f�af\]efarY[agf]k�q�j]hYjY[agf]k�\]d�\Y�g�Y�
dgk�]d]e]flgk�fYlmjYd]k$�[geg�h]jkgfYd]k$�q�Y�km�n]r�dY�j]hYjY%
[a�f�hgj�dgk�\Y�gk�eYl]jaYd]k&,0�

� =d�e]j[Y\g�Yk]_mjY\gj�^m]jY�\]�;`ad]�g^j][]�k]_mjgk�\]klafY\gk�
]kh][�^a[Ye]fl]� Y� [mZjaj� dgk� ja]k_gk� ]f�eYl]jaY� \]� j]khgfkYZa%
da\Y\�[anad�YeZa]flYd$�kaf�mladarYj�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�
_]f]jYd&�<]�]klg�k]�hm]\]�[gf[dmaj�mf�eYqgj�YnYf[]�]f�dY�eYl]jaY&�

� ;geg� hm\aegk� n]j$� mfY� \]� dYk� ^gjeYk� \]� Yk]_mjYjk]� ^j]fl]� Yd�
ja]k_g�im]�]k�eYl]jaY�\]�]kl]�ljYZYbg�]k�hgj�e]\ag�\]d�j]Yk]_mjg$�
_jY[aYk�Y�dY�]pakl]f[aY�\]�k]_mjgk�]f�]d�]pljYfb]jg�im]�]kl~f�\a%
k]�Y\gk�hYjY�YZgj\Yj�]klYk�eYl]jaYk&�GljY�^gjeY�\]�Yk]_mjYjk]�
k]j~�\aj][lYe]fl]�]f�]d�e]j[Y\g�ljYfk^jgfl]jarg$�hmflg�im]�YfY%
darYj]egk�]f�]d�YhYjlY\g�ka_ma]fl]&

*!�� ;gfljYlY[a�f�\]�k]_mjgk�]f�]d�]pljYfb]jg

� GljY� ^gjeY�im]�`Yj�Y�hgkaZd]� dd]nYj�Y� [YZg� dY� [gZ]jlmjY�\]�]kl]�
lahg�\]�\Y�gk$�YeZa]flYd]k�[geg�\]�[gflYeafY[a�f$�]k�hgj�e]%
\ag�\]�dY�[gfljYlY[a�f�\]�k]_mjgk�]f�]d�]pljYfb]jg�j][gfg[a\Y�]f�
]d�<&>&D&�F³�*-)�\]� )1+)&�=kl]�[m]jhg� d]_Yd�]f�km�Yjl�[mdg�[mYjlg�
af[akg�hjae]jg� af\a[Y�im]�k�dg�hg\j~f�Yk]_mjYj�ja]k_gk�]f�;`ad]�
dYk�[gehY��Yk�\]�k]_mjgk�im]�k]Yf�kg[a]\Y\]k�Yf�faeYk�FY[ag%
fYd]k&�DY�]p[]h[a�f�Y�]klY�j]_dY�na]f]�\Y\Y�]f�]d�af[akg�k]_mf\g$�
j][a]fl]e]fl]�eg\a^a[Y\g�hgj�dY�D]q�\]�E]j[Y\g�\]�;YhalYd]k�AA$�
\gf\]�Y^ajeY�q�Y\eal]�dY�[gfljYlY[a�f�\]�k]_mjgk�[gf�[gehY��Yk�
\]�gja_]f�]pljYfb]jg$�ka]ehj]�im]�;`ad]�eYfl]f_Y�na_]fl]�Émf�ljY%

,/�� RMJA;@�F&9&�S=f�d�f]YU�̀ llh2''ooo&rmja[`fY&[ge']fnajgfe]flYdWdaYZadalqWafkmjYf[]&`le�S^][`Y�
\]�[gfkmdlY2�)-�\]�eYjrg�\]�*()(U&

,0�� E9H>J=�K=?MJGK�S=f�d�f]YU�`llh2''ooo&eYh^j]&[ge'k]_mjgk']k']ehj]kYk'hjg\m[lgk'k]_m%
jgk%j]khgfkYZada\Y\%[anad%[gflYeafY[agf&k`led�S^][`Y�\]�[gfkmdlY2�)-�\]�eYjrg�\]�*()(U&
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lY\g�afl]jfY[agfYd�]f�]d�im]�k]�`YqY�h]jeala\g�dY�[gfljYlY[a�f�\]�
k]_mjgk�\]�ljYfkhgjl]�eYj�laeg�afl]jfY[agfYd$�YnaY[a�f�[ge]j[aYd�
afl]jfY[agfYd�q�e]j[Yf[�Yk�\]�lj~fkalg�\]�]k]�hY�k&&&Ê&�

� 9� km� n]r$� dY�D]q� af\a[Y� ]f� km�Yjl�[mdg� [mYjlg� af[akg� l]j[]jg$� im]�
[mYdima]j�h]jkgfY�bmj�\a[Y�g�fYlmjYd�hg\j~�[gfljYlYj�[gf�]d�]pljYf%
b]jg$�daZj]e]fl]$�[mYdima]j�[dYk]�\]�k]_mjgk�kYdng�Yim]ddgk�\]�[Y%
j~[l]j�gZda_Ylgjag&�

� Fg� ]k� \a^�[ad� Yhj][aYj� dY� [YjY[l]j�kla[Y� ^d]paZada\Y\� \]� dY� D]q� ]f�
[mYflg�Y�dY�[gfljYlY[a�f�\]�k]_mjgk�^m]jY�\]d�hY�k&�Hgj�lYflg$�Yd�
fg�]paklaj�\]fljg$�`YZj~�im]�Zmk[Yj�^m]jY�dYk�^�jemdYk�]pakl]fl]k�
hYjY�[mZjaj�dgk�ja]k_gk�im]�`]egk�ljYlY\g�Y�dg�dYj_g�\]�]kl]�ljYZY%
bg&�

9���� &21&/86,�1

DY�[gf[a]f[aY�hgj�]d�e]\ag�YeZa]fl]�`Y�dd]nY\g�Y�mfY�k]ja]�\]�hY�k]k�
Y�]dYZgjYj�d]_akdY[agf]k�YeZa]flYd]k�im]�af\a[Yf�dgk�\an]jkgk�lahgk�\]�
\Y�gk�q�dgk�j]_�e]f]k�\]�j]khgfkYZada\Y\&�9�[gfk][m]f[aY�\]�]ddg$�k]�
`Yf�[j]Y\g�k]_mjgk�\]klafY\gk�Y�j]k_mYj\Yj�dYk�hgkaZd]k�j]khgfkYZa%
da\Y\]k&�=f�;`ad]$�ka�Za]f�k]�`Yf�[j]Y\g�fgjeYk�[mqg�gZb]lg�]k�]d�e]%
\ag�YeZa]fl]$�fg�k]�`Y�\Y\g�]d�hYkg�ka_ma]fl]$�]k�\][aj$�Y�dgk�k]_mjgk&�
@gq�fg�]pakl]�]f�;`ad]�mfY�h�darY�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[anad�
YeZa]flYd� im]� Zmkim]�\aj][lYe]fl]� j]khYd\Yj� ]klgk� ja]k_gk&� =pakl]f�
lYf�kgdg�\gk�[d~mkmdYk�Y\a[agfYd]k�Y�mf�k]_mjg�\]�j]khgfkYZada\Y\�[anad�
_]f]jYd$�im]�[geg�naegk�Y�dg�dYj_g�\]d�ljYZYbg$�fg�\]em]kljY�mf�afl]j�k�
]f�Ykmeaj�]kl]�lahg�\]�ja]k_gk&

=f�naklYk�\]�]ddg$� dY�[gfljYlY[a�f�`Y�\]�k]j�]f�]d�]pljYfb]jg$�hgj�e]%
\ag�\]�mf�j]Yk]_mjg$�g�Za]f�k]�\]Z]�[j]Yj�mfY�h�darY�\]�kaeadYj]k�[Y%
jY[l]j�kla[Yk�Y�dYk�im]�]pakl]f�Y^m]jY&�DYk�h�darYk�]pakl]fl]k�`gq�]f�]d�
]pljYfb]jg� Zmk[Yf� Ykmeaj� ]klgk� ja]k_gk� af\a[Yf\g� ]phj]kYe]fl]� dYk�
eYl]jaYk�im]�]kl~f�\akhm]klYk�Y�[mZjaj�q�ZYbg�im]�[gf\a[agf]k&�Ka�dY�ka%
lmY[a�f�]f�;`ad]$�]f�eYl]jaY�\]�g^]jlY�\]�k]_mjgk�\]�j]khgfkYZada\Y\�[a%
nad�YeZa]flYd$�fg�km^j]�mfY�eg\a^a[Y[a�f�kmklYf[aYd$�]paklaj~f�kaeadYj]k�
[gfk][m]f[aYk�Y�dYk�g[mjja\Yk�]f�=klY\gk�Mfa\gk�]f�j]dY[a�f�Yd�k]_mjg�
;?D&�=paklaj~�\ak[mka�f�Y[]j[Y�\]�dY�[gZ]jlmjY$�\]Za\g�Y�im]�dY�[d~mkmdY�
[gfla]f]� em[`Yk� ]p[dmkagf]k$� q� ^afYde]fl]� dY� [gfla]f\Y� k]� `YZj~� \]�
j]kgdn]j�]f�ljaZmfYd]k$�h]j\a]f\g�dY�^afYda\Y\�\]d�k]_mjg$�[mZjaj�\]l]j%
eafY\gk�ja]k_gk&

;`ad]�hj]k]flY�[a]jlg� j]ljYkg�]f�eYl]jaY�\]�k]_mjgk�\]�j]khgfkYZada%
\Y\�[anad�hgj�\Y�g�Yd�e]\ag�YeZa]fl]$�Yd�a_mYd�im]�Yfl]k�]f�eYl]jaY�\]�
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d]_akdY[a�f�YeZa]flYd�]f�[gehYjY[a�f�[gf�]d�]pljYfb]jg&�H]jg�Yk��[geg�
dg_j��`Y[]jk]�[Yj_g$�]f�dgk��dlaegk�Y�gk$�\]�]dYZgjYj�mfY�d]_akdY[a�f�
YeZa]flYd$�]k�\]�]kh]jYj�im]�dg�̀ Y_Y�j]kh][lg�Yd�\]kYjjgddg�\]�dY�[gZ]j%
lmjY�\]�k]_mjgk�hgj�j]khgfkYZada\Y\�[anad�YeZa]flYd&��
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=d�Y_mY�]k�mf�j][mjkg�fYlmjYd$��fa[g$�^afalg�]� af\akh]fkYZd]�hYjY�lg\g�
gj_Yfakeg�nana]fl]�q�hYjY�dY�eYqgj�Y�\]�dYk�Y[lana\Y\]k�][gf�ea[Yk�q�
hjg\m[lanYk�\]d�`geZj]&)�Hgj�dg�eakeg$�]d�[ma\Y\g�q�dY�_]kla�f�\]�dYk�
Y_mYk�\]Za]jY�k]j�mfY�hjagja\Y\�]f�lg\Y�kg[a]\Y\$�qY�im]$�\]�]ddY�\]%
h]f\]�fg�k�dg�]d�Za]f]klYj�eYl]jaYd�q�]khajalmYd�\]�dYk�h]jkgfYk$�kafg�
im]�Y\]e~k�dY�hjghaY�kmZkakl]f[aY�\]d�k]j�`meYfg&

Kaf�]eZYj_g$� dY�j]Yda\Y\�\]em]kljY�im]�dY�\akhgfaZada\Y\�q� dY�[Yda\Y\�
\]�dYk�Y_mYk�k]�`Yf�naklg�Y^][lY\Yk�f]_YlanYe]fl]�hjaf[ahYde]fl]�hgj�
^Y[lgj]k� \]� gja_]f� Yflj�ha[g$� ]f� ]kh][aYd� hjg\m[lg� \]d� \]kYjjgddg� \]�
Y[lana\Y\]k�][gf�ea[Yk�im]�hj]kagfYf�[gflafmYe]fl]�dgk�j][mjkgk�`�%
\ja[gk$�e]\aYfl]� dY�kgZj]]phdglY[a�f�q� dY�[gflYeafY[a�f$�`YklY� dd]_Yj�
Y�fan]d]k�]f�im]�dY�fYlmjYd]rY�fg�]k�[YhYr�\]�j]_]f]jYj�q�\]hmjYj�kmk�
[gehgf]fl]k�hgj�k��kgdY&��

=f� ;`ad]$� ]d� Y[]d]jY\g� [j][aea]flg� ][gf�ea[g� q� \]eg_j~^a[g� ]ph]ja%
e]flY\g�]f�dYk��dlaeYk�\�[Y\Yk�`Y�hjgng[Y\g�mfY�[j][a]fl]�mladarY[a�f�
\]� dYk�Y_mYk�hYjY�\aklaflgk� ^af]k$�[gf� dY�[gfk][m]fl]�\akeafm[a�f�\]�
dY�g^]jlY�fYlmjYd�\]�Y_mY�q�]d�\]l]jagjg�hjg_j]kang�\]�dY�[Yda\Y\�\]�dgk�
hjaf[ahYd]k�[mjkgk�\]�Y_mYk$�]f�]kh][aYd�\]�lahg�kmh]j^a[aYd&*

"�� 9Zg_Y\g$�Mfan]jka\Y\�\]�;`ad]&�EY_�kl]j� [!�]f�<]j][`g$�e]f[a�f�]f�<]j][`g�H�Zda[g$�Mfan]j%
ka\Y\�\]�;`ad]&�9qm\Yfl]�\]�<]j][`g�\]d�E]\ag�9eZa]fl]$�>Y[mdlY\�\]�<]j][`g$�Mfan]jka\Y\�\]�
;`ad]&

""�� 9Zg_Y\g$�Mfan]jka\Y\�\]�;`ad]&�EY_�kl]j� [!�]f�<]j][`g�LjaZmlYjag$�Mfan]jka\Y\�\]�;`ad]&�9qm%
\Yfl]�\]�;d�fa[Y�Bmj�\a[Y�LjaZmlYjaY$�>Y[mdlY\�\]�<]j][`g$�Mfan]jka\Y\�\]�;`ad]&

)�� :9JIM=9�JgpYfY$�D9JJ9áF�KYjY3�HGD9F;G�Jg\ja_g�q�MJIMA<A�BmYf�;Yjdgk$�É?dY[aYj]k�;`a%
d]fgk&�J]k]jnYk�=kljYl�_a[Yk�\]�9_mY�<md[]�hYjY�dY�Kg[a]\Y\$�dgk�=[gkakl]eYk�q�dY�=[gfge�YÊ$�
Hjg_jYeY�;`ad]�Kmkl]flYZd]�q�Kg[a]\Y\�FY[agfYd�\]�9_ja[mdlmjY$�;`ad]$�*((.$�h~_afY�))&

*�� MJJMLA9�A_fY[ag$�?]kla�f�H�Zda[Y�\]�J][mjkgk�@�\ja[gk2�FgjeYk�\]�;Yda\Y\�\]�9_mY&�=f2�Afk%
lalm[agfYda\Y\�]�Afkljme]flgk�\]�?]kla�f�9eZa]flYd�hYjY�;`ad]�\]d�:a[]fl]fYjag$�9[lYk�\]�dYk�
L]j[]jYk�BgjfY\Yk�\]�<]j][`g�9eZa]flYd$�;]fljg�\]�<]j][`g�9eZa]flYd$�>Y[mdlY\�\]�\]j][`g$�
Mfan]jka\Y\�\]�;`ad]$�*((.$�h~_afY�*+-&
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Ka�Za]f�dY�[Yfla\Y\�q�dY�[Yda\Y\�\]�dYk�Y_mYk�]kl~f��flaeYe]fl]�j]dY[ag%
fY\Yk$�]f�]kl]�ljYZYbg�k�dg�fgk�YZg[Yj]egk�Yd�hjgZd]eY�\]d�\]l]jagjg�
\]�dY�[Yda\Y\�\]�dYk�Y_mYk�l]jj]klj]k$+�fg�k�dg�hgj�jYrgf]k�\]�la]ehg�q�
]pl]fka�f$�kafg�Y\]e~k�\]Za\g�Y�im]�]d�l]eY�\]�\akhgfaZada\Y\�\]�dYk�
Y_mYk�qY�`Y�ka\g�ljYlY\g�]f�ljYZYbgk�Yfl]jagj]k&,�;YZ]�`Y[]j�hj]k]fl]�
im]�]kl]�ljYZYbg�fg�]kl~�gja]flY\g�Yd�hjgZd]eY�\]�dY�[gflYeafY[a�f�\]�
dYk�Y_mYk�eYj�laeYk$�hm]klg�im]$�hgj�kmk�[YjY[l]j�kla[Yk�hjghaYk�e]%
j][]�mf�]klm\ag�YhYjl]&-�Fg�gZklYfl]$�]k�hj][akg�k]�YdYj�im]�dY�[Yda\Y\�
\]�dYk�Y_mYk�l]jj]klj]k�Y^][lY�af\]^][laZd]e]fl]�dY�[Yda\Y\�\]�dYk�Y_mYk�
eYj�laeYk$�\]Za\g�Yd�\]k]eZgim]�\]�dgk�kakl]eYk�^dmnaYd]k�]f�]d�g[�Y%
fg&��

Ka�Za]f$�]f�dgk��dlaegk�Y�gk�]f�fm]kljg�hY�k�k]�`Y�YnYfrY\g�[gfka\]%
jYZd]e]fl]� ]f� ]d� ljYlYea]flg� \]� dYk� Y_mYk� j]ka\mYd]k� mjZYfYk$.� Y�f�
]pakl]f�k]jagk�hjgZd]eYk�\]�[Yda\Y\�\]�dYk�Y_mYk�]f�dY_gk$�j�gk�q�Y_mYk�
[gkl]jYk� hjaf[ahYde]fl]� hjg\m[lg� \]d� n]jlaea]flg� \]� j]ka\mgk� af\mk%
ljaYd]k$�eaf]jgk$�^gj]klYd]k�q�\]�gljYk�^m]fl]k�\a^mkYk$�[geg�dY�Y_ja[md%
lmjY�afl]fkanY�q�dY�Y[ma[mdlmjY&�

DY�kalmY[a�f�]k�\aklaflY�Y�dg�dYj_g�\]d�hY�k$�lYflg�j]kh][lg�\]�dY�\akhgfa%
Zada\Y\�\]d�j][mjkg�`�\ja[g�[geg�\]�dYk�kmklYf[aYk�[gflYeafYfl]k�im]�
dg�\]_jY\Yf$�hgj�dg�[mYd�[geg�k]�hdYfl]Y�Y�dg�dYj_g�\]�]kl]�ljYZYbg$�k]�
j]ima]j]f�afkljme]flgk�j]_mdYlgjagk�^d]paZd]k$�im]�k]�hm]\Yf�Y\][mYj�
Y�dYk�\aklaflYk�j]Yda\Y\]k&�

=f�]d�fgjl]$�]pakl]f�YdlYk�[gf[]fljY[agf]k�\]�e]lYd]k�h]kY\gk�eaf]jgk&�
=f�dY�rgfY�[]fljYd$�dgk�[gflYeafYfl]k�k]�[gehgf]f�hjaf[ahYde]fl]�\]�
hjg\m[lgk�im�ea[gk� ^]jladarYfl]k�q�h]kla[a\Yk!�hjg\m[lg�\]�dY�Y_ja[mdlm%

+�� K]_�f�]d�Yjl�[mdg�)�\]d�;�\a_g�\]�9_mYk$�dYk�Y_mYk�k]�\ana\]f�]f�eYj�laeYk�q�l]jj]klj]k$�Yhda%
[~f\gk]�\a[`g�[m]jhg�fgjeYlang�k�dg�Y�dYk�Y_mYk�l]jj]klj]k&�=d�Yjl�[mdg�*�\akhgf]�im]�dYk�Y_mYk�
l]jj]klj]k�kgf�kmh]j^a[aYd]k�g�kmZl]jj~f]Yk$�ka]f\g�dYk�hjae]jYk�Yim]ddYk�im]�k]�]f[m]fljYf�
fYlmjYde]fl]�Y�dY�naklY�\]d�̀ geZj]�q$�dYk�k]_mf\Yk$�dYk�im]�]kl~f�g[mdlYk�]f�]d�k]fg�\]�dY�la]jjY�
q�fg�`Yf�ka\g�YdmeZjY\Yk&

,�� N�Yk]2�K99N=<J9�Bgk��A_fY[ag&�ÉDYk�9_mYk�[geg�:a]f�FY[agfYd�\]�Mkg�H�Zda[g2�:Yk]k�hYjY�
mf�[YeZag�j]_mdYlgjag�im]�hjgem]nY�mf�mkg�kmkl]flYZd]Ê$�]f�Bmkla[aY�9eZa]flYd%J]naklY�\]�
<]j][`g�9eZa]flYd�\]�>ak[Yd�Y�\]d�E]\ag�9eZa]fl]� >AE9!$�F³�)$�*((1$�;`ad]&

-�� DY�[gflYeafY[a�f�\]�dYk�Y_mYk�eYj�laeYk�la]f]�^m]fl]k�im]�k]�\a^]j]f[aYf�j]kh][lg�\]�dY�[gf%
lYeafY[a�f�\]�dYk�Y_mYk�[gflaf]flYd]k$�[geg�hgj�]b]ehdg$�dY�[gflYeafY[a�f�hgj�`a\jg[YjZmjgk�
hjg\m[a\Y�hgj�dY�fYn]_Y[a�f&��É=f�]d�[Ykg�\]�;`ad]$�k]�\]Z]�e]f[agfYj�Y\]e~k�]d�aehgjlYfl]�
hYh]d�im]�[mehd]�]d�g[�Yfg�[geg�j][]hlgj�\]�[gflYeafYfl]k$�qY�im]�j][aZ]$�kaf�afl]jn]f[a�f�
\]�dgk�kakl]eYk�̂ dmnaYd]k$�YhjgpaeY\Ye]fl]�mf�*-��\]�dgk�j]ka\mgk�\ge�kla[gk$�hj~[la[Ye]fl]�
]d� )((��\]� dgk� j]ka\mgk� af\mkljaYd]k� d�ima\gk�  JAD!� \]� dY� af\mkljaY�h]kim]jY� q� gljYk�\]k[Yj%
_Yk�af\mkljaYd]k�\]�[am\Y\]k�\]d�fgjl]�\]d�hY�k$�\]�NYdhYjY�kg�q�Na�Y�\]d�EYj$�q�\]�dY�rgfY�\]�
;gf[]h[a�fÊ&�K9D9R9J�;Yjdgk&�J]hgjl]�\]�Afn]kla_Y[a�f2�KalmY[a�f�\]d�dgk�J][mjkgk�@�\ja[gk�
]f�;`ad]$�*((+$�h~_afY�.1&�S=f�d�f]YU�`llh2ooo&l`aj\ogjd\[]flj]&gj_�S^][`Y�\]�[gfkmdlY2�+(�\]�
]f]jg�\]�*()(U

.�� K]_�f� dg� af^gjeY� dY�Kmh]jafl]f\]f[aY�\]�K]jna[agk�KYfalYjagk$� dY�[gZ]jlmjY�fY[agfYd�\]� ljY%
lYea]flg�\]�Y_mYk�k]jna\Yk$�Yd�Y�g�*((0$�]jY�\]�mf�0*$.�&�S=f�d�f]YU�`llh2''ooo&kakk&[d'Yjla%
[d]%+.0+&`led�S^][`Y�\]�[gfkmdlY2�)�\]�YZjad�\]�*()(U
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jY&�=f�]d�kmj$�]pakl]�hj]k]f[aY�\]�im�ea[gk�q�\]k][`gk�gj_~fa[gk�hjgn]%
fa]fl]k�\]�dY�Y[ma[mdlmjY�q�dY�af\mkljaY�^gj]klYd&/

>j]fl]�Yd�hjgZd]eY�\]� dY�[gflYeafY[a�f$� dY�hgd�la[Y�YeZa]flYd�hYkY�Y�
k]j�dY�j]khm]klY�hYjY�j]n]jlaj�g�hYjY�aeh]\aj�im]�k]�dd]_m]�Y�]ddY&�=f�
]kl]�~eZalg$� dgk� afkljme]flgk�\]�_]kla�f�YeZa]flYd�kmj_]f�[geg� dYk�
`]jjYea]flYk�im]�la]f]�]d�lgeY\gj�\]�\][aka�f�hYjY�Ydl]jYj�dgk�hjg[]%
kgk�kg[aYd]k� l�[fa[gk$�][gf�ea[gk$�d]_Yd]k$�[mdlmjYd]k$�]l[&!�\]�eYf]jY�
lYd�\]�[mehdaj�[gf�dgk�gZb]langk�\]�dY�hgd�la[Y&0�

DY�f][]ka\Y\�\]�Y\ghlYj�e]\a\Yk�hYjY�hjgl]_]j�]d�j][mjkg�`�\ja[g$�k]�
j][gfg[a�� ]f� dY� ÉHgd�la[Y�9eZa]flYd� hYjY� ]d�<]kYjjgddg�Kmkl]flYZd]Ê$1�
hYjla]f\g�\]�dY�ZYk]�\]�im]�]d�j][mjkg�Y_mY$�]f�[Yda\Y\�q�[Yfla\Y\�Y\]%
[mY\Y$�[gfklalmq]�mf�]d]e]flg�]k]f[aYd�\]d�e]\ag�YeZa]fl]$�q$�Y�dY�n]r$�
mf�hj]jj]imakalg�^mf\Ye]flYd�hYjY�]d�\]kYjjgddg�kmkl]flYZd]&)(

=f�]kl]�k]fla\g$�Y�f�[mYf\g�dY�9\eafakljY[a�f�H�Zda[Y�[m]flY�[gf�Ye%
hdaY�_YeY�\]�hgkaZada\Y\]k�gja]flY\Yk�Y�[gjj]_aj�]d�[gehgjlYea]flg�af%
\ana\mYd�\]� dgk�\aklaflgk�Y_]fl]k�\]d�\]l]jagjg�YeZa]flYd$))�]f�fm]kljg�
hY�k�dY�hgd�la[Y�YeZa]flYd��k]�`Y�hdYkeY\Y�[Yka�hgj�[gehd]lg�]f�dY�kgdY�

/�� G;<=$� Gj_YfarY[a�f�\]�;ggh]jY[a�f�q�<]kYjjgddg�=[gf�ea[gk!�q�;=H9D� ;geaka�f�=[gf�ea[Y�
hYjY�9e�ja[Y�DYlafY�q�]d�;YjaZ]!$�=nYdmY[agf]k�\]d�<]k]eh]�g�9eZa]flYd$�*((-$�;`ad]$�h~_afY�
.1&�DY�kalmY[a�f�hjg\m[a\Y�]f�]d�fgjl]�\]d�hY�k�hgj�]d�eYd�eYf]bg�\]�dgk�j]ka\mgk�`Y�ka_fa^a[Y%
\g�mfY�kalmY[a�f�\]�ja]k_g�h]jeYf]fl]�lYflg�hYjY�]d�]flgjfg�fYlmjYd�[geg�hYjY�dY�kYdm\�\]�
dYk�h]jkgfYk�%]kh][aYde]fl]�dYk�hgZdY[agf]k�YqeYj~$�YlY[Ye]�Y�q�[gemfa\Y\]k�[Yeh]kafYk$�
mZa[Y\Yk�]f�dY�[YZ][]jY�\]�dgk�j�gk�g�Ydj]\]\gj�\]�dYk�[m]f[Yk�\gf\]�k]�\]kYjjgddY�dY�Y[lana\Y\�
eaf]jY&�K]�`Yf�kmk[alY\g�hjgZd]eYk�_jYn]k�]f�;ghaYh�$�j�g�=dima$�;`Y�YjYd�q�dY�rgfY�\]d�9[gf%
[Y_mY&�DYk�[m]f[Yk�`a\jg_j~^a[Yk�e~k�Y^][lY\Yk�kgf�dYk�\]�e]fgj�[Ym\Yd�q$�hgj�dg�lYflg$�[gf�
e]fgk�[YhY[a\Y\�\]�Ymlghmja^a[Y[a�f$�[YjY[l]j�kla[Yk�im]�[gjj]khgf\]f�Y�dY�rgfY�[gehj]f\a\Y�
\]k\]�]d�]plj]eg�Fgjl]�`YklY�dY�J]_a�f�E]ljghgdalYfY&�=klY�kalmY[a�f�k]�Y_jYnY�\]Za\g�Y�dY�]k%
[YkY�\akhgfaZada\Y\�\]d�j][mjkg�q�Y�dY�_jYf�eY_falm\�im]�k]�]pljY]�hYjY�kYlak^Y[]j�dgk�\an]jkgk�
mkgk&�Kaf�]eZYj_g$�gljYk�[m]f[Yk�\]�eYqgj�[Ym\Yd�kgf�k]jaYe]fl]�Y^][lY\Yk�Y�[YmkY�\]�km�
[]j[Yf�Y�[gf�dYk�rgfYk�e~k�\]fkYe]fl]�hgZdY\Yk$�\gf\]�k]�hjg\m[]f�dYk�eYqgj]k�\]k[Yj_Yk�
\]�j]ka\mgk�\gea[adaYjagk&�=k�]d�[Ykg�\]�dYk�[m]f[Yk�\]�dgk�j�gk�;ghaYh�$�=dima$�9[gf[Y_mY$�EYa%
hg'EYhg[`g$�JYh]d$�EYmd]$�:�g%:�g$�NYd\anaY$�Lgdl�f�q�:m]fg$�hYjY�[alYj�Yd_mfgk&�=f�dgk�l]jjalg%
jagk�eYhm[`]k�\]�dY�NAAA�Y�AP�J]_a�f�q�]f�dY�rgfY�fgjl]�\]�dY�HYlY_gfaY$�dY_gk�[geg�]d�NaddYjja[Y$�
;YdY^im�f$�Ja�a`m]�q�DdYfima`m]�em]kljYf�]klY\gk�e]kglj�^a[gk�[gf�\]_jY\Y[a�f�\]d�`~ZalYl$�
h�j\a\Y�\]�Zag\an]jka\Y\�q�\]�Z]dd]rY�]k[�fa[Y$�[gf�dY�[gfka_ma]fl]�\akeafm[a�f�\]d�lmjakeg&�=f�
]kl]�[Ykg$�dgk�hjaf[ahYd]k�Y_]fl]k�[gflYeafYfl]k�hjgna]f]f�\]�kmklYf[aYk�im�ea[Yk�mladarY\Yk�
]f�dY�Y_ja[mdlmjY�q�]f�dY�af\mkljaY�^gj]klYd&�=f�\]^afalanY$�lg\Yk�dYk�[m]f[Yk�\]d�hY�k�hj]k]flYf�
Yd_�f�_jY\g�\]�[gflYeafY[a�f&�:J9NG�HYlja[aY$�9=<G�E&�HYr�q�D9JJ9áF�KYjY&�9_mY2�·<�f\]�
=kl~�q�\]�Ima�f�=k7$�Hjg_jYeY�;`ad]�Kmkl]flYZd]$�*((,$�;`ad]$�h~_afY�-+&�

0�� G¢JQ9F�JY�d�q�MDDG9�9f\j�k&�Afkljme]flgk�\]�J]_mdY[a�f�9eZa]flYd�]f�;`ad]&�=f2�G&�Kmfc]d�
 ]\algj!$�Kmkl]flYZada\Y\�9eZa]flYd�\]d�;j][aea]flg�=[gf�ea[g�;`ad]fg$�)11.$�h~_afY�*0/&�:Y%
kY\gk�]f�]d�eakeg�\g[me]flg$�k]�hm]\]f�\aklaf_maj�hjaf[ahYde]fl]�lj]k�_jmhgk�\]�afkljme]f%
lgk�\]�_]kla�f�YeZa]flYd2�)&�E][Yfakegk�\akmYkangk�q�h]jkmYka�f� ]\m[Y[a�f�YeZa]flYd$�hj]%
ka�f�kg[aYd$�f]_g[aY[a�f$�Y[m]j\gk�ngdmflYjagk$�]l[&!3�*&�J]_mdY[a�f�\aj][lY� fgjeYk�\]�[Yda\Y\$�
fgjeYk�\]�]eaka�f$�h]jeakgk$�YmlgjarY[agf]k$�]l[&!3�q$�+&�Afkljme]flgk�][gf�ea[gk� ljaZmlgk$�
h]jeakgk�\]�]eaka�f�ljYfkYZd]k$�kmZka\agk$�[mglYk�\]�]pljY[[a�f$�]l[&!&

1�� DY�ÉHgd�la[Y�9eZa]flYd�hYjY�]d�<]kYjjgddg�Kmkl]flYZd]Ê�^m]�YhjgZY\Y�hgj�]d�;gfk]bg�\]�Eafak%
ljgk�\]�dY�;geaka�f�FY[agfYd�\]d�E]\ag�9eZa]fl]�]d�1�\]�]f]jg�\]�)110&

)(�� MJJMLA9�A_fY[ag$�gh&�[al&$�h~_afYk�*+-�q�*+.&�DY�ÉHgd�la[Y�9eZa]flYd�hYjY�]d�<]kYjjgddg�Kmkl]f%
lYZd]Ê�^m]�YhjgZY\Y�hgj�]d�;gfk]bg�\]�Eafakljgk�\]�dY�;geaka�f�FY[agfYd�\]d�E]\ag�9eZa]fl]�]d�
1�\]�]f]jg�\]�)110&

))�� 9RIM=L9�<a]_g$�Afljg\m[[a�f�Y�dY�=[gfge�Y�9eZa]flYd$�E[�?jYo�@add$�*((*$��h~_afY�*+1&
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\a[lY[a�f�\]�fgjeYk�d]_Yd]k$�]klg�]k2�j]_mdY[a�f�\aj][lY$�ZYkY\Y�]f�]d�
[geYf\g�q�[gfljgd&)*�

=f�hYjla[mdYj$�]f�eYl]jaY�\]�[gfljgd�\]�dY�[gflYeafY[a�f�\]�dYk�Y_mYk$�
dY�hj]hgf\]jYf[aY�\]�dY�j]_mdY[a�f�\aj][lY�k]�eYfa^a]klY�]f�km�e~pa%
eg�]khd]f\gj$�h]jg�Y�\a^]j]f[aY�\]�dYk�j]_mdY[agf]k�Yhda[YZd]k�Y�gljgk�
[gehgf]fl]k� YeZa]flYd]k$� ]f� eYl]jaY� \]� Y_mYk� ]pakl]� mfY� eYqgj�
[gehd]ba\Y\�hYjY�km�Yhda[Y[a�f�]^][lanY$�qY�im]$�Yd�]paklaj�mfY�\akh]j%
ka�f�fgjeYlanY�q�mf�[�emdg�\]�gj_Yfakegk�k][lgjaYd]k�[geh]l]fl]k�
k]�hj]k]flYf�eYqgj]k�\a^a[mdlY\]k�hYjY�km�[mehdaea]flg�q�^ak[YdarY%
[a�f&)+�

Hgj�gljY�hYjl]$�]d�mkg�\]�afkljme]flgk�\]�_]kla�f�YeZa]flYd�\]�j]_m%
dY[a�f�\aj][lY�fg�`Y�k]jna\g�hYjY�[mehdaj�Y�[YZYda\Y\�dgk�gZb]langk�Ye%
Za]flYd]k�h]jk]_ma\gk$� dg�[mYd�k]�]na\]f[aY�]f�]d�]klY\g�Y[lmYd�\]�dYk�
Y_mYk�\]�em[`gk�j�gk�q� dY_gk�Y� dg� dYj_g�\]d�hY�k$�k]_�f�dg�[gfklYlYf�
\an]jkgk�]klm\agk�l�[fa[gk&),�

9�km�n]r$�lYd�[geg�]kl~�hdYfl]Y\Y�dY�fgjeYlanY�Yhda[YZd]�]f�eYl]jaY�\]�
[gfljgd�\]�dY�[gflYeafY[a�f�\]�dYk�Y_mYk�fg�k]�\Y�hd]fg�[mehdaea]flg�
Yd�hjaf[ahag�\]d�<]j][`g�9eZa]flYd�É=d�im]�[gflYeafY$�hY_YÊ$�hmflg�im]�
k]j~�ljYlY\g�e~k�Y\]dYfl]�[gf�eYqgj�hjg^mf\a\Y\&�Fm]kljY�d]_akdY[a�f�
lYehg[g�j][gfg[]�]d�nYdgj�][gf�ea[g�\]d�mkg�\]�dYk�Y_mYk$�]f�]kh][aYd�

)*�� DY�j]_mdY[a�f�\aj][lY$�[gfg[a\Y�lYeZa�f�[geg�[geYf\g�q�[gfljgd$�[gfkakl]�]f�dY�\a[lY[a�f�\]�
d]q]k�q�fgjeYk�gZda_YlgjaYk�im]�dd]nYf�YhYj]bY\Y�mfY�kYf[a�f�]f�[Ykg�\]�af[mehdaea]flg&�K]%
_�f�9rim]lY$�]d�]d]e]flg�]k]f[aYd�im]�[YjY[l]jarY�dY�aehgka[a�f�\]�mfY�fgjeYlanY�]k�im]�Ydl]%
jYf$�j]\m[a�f\gdg$�]d�[gfbmflg�\]�gh[agf]k�Yd�im]�k]�]f^j]flYf�dgk�Y_]fl]k�][gf�ea[gk$�hm]klg�
im]$�\]l]jeafY\Yk�Y[lana\Y\]k�qY�fg�kgf�d]_Yde]fl]�naYZd]k&�9RIM=L9�<a]_g$�gh&�[al&$�h~_afY�
*+1&�=f�]^][lg$�[geg�k]�YdY�:]je�\]r$�dY�[dYka^a[Y[a�f�]f�afkljme]flgk�\aj][lgk�]�af\aj][lgk$�
\]h]f\]�\]�ka�]d�dg_jg�\]�dY�^afYda\Y\�\]�hjgl][[a�f�YeZa]flYd�]k�afe]\aYlg$�[geg�]f�]d�[Ykg�\]�
mfY�hjg`aZa[a�f�\]d�mkg�\]�mf�\]l]jeafY\g�hjg\m[lg$�g�hYkY�k�dg�hgj�]d�af[]flang�g�\]kaf[]flang�
\]�mfY�Y[lana\Y\�g�[gf\m[lY�\]�dgk�[am\Y\Yfgk�hYjY�]d�dg_jg�\]�lYd�^af$�[geg�km[]\]�]f�]d�[Ykg�
\]�dgk�ljaZmlgk�YeZa]flYd]k&�:=JEè<=R�Bgj_]$�>mf\Ye]flgk�\]d�<]j][`g�9eZa]flYd$�=\a[ag%
f]k�Mfan]jkalYjaYk�\]�NYdhYjY�kg$�NYdhYjY�kg$�*((/$�h~_afY�)+1&�

)+�� =f�;`ad]$�]f�eYl]jaY�\]�[Yda\Y\�\]�dYk�Y_mYk�l]jj]klj]k�kgf�[geh]l]fl]k�dgk�ka_ma]fl]k�gj_Y%
fakegk�h�Zda[gk2�<aj][[a�f�?]f]jYd�\]�9_mYk� <?9!$�9mlgja\Y\�KYfalYjaY$�Kmh]jafl]f\]f[aY�\]�
K]jna[agk�KYfalYjagk� KAKK!$�;geaka�f�FY[agfYd�\]d�E]\ag�9eZa]fl]� ;GF9E9!$�K]jna[ag�9_j�[g%
dY�q�?YfY\]jg� K9?!$�<aj][[a�f�?]f]jYd�\]d�L]jjalgjag�EYj�laeg�q�EYjafY�E]j[Yfl]� <AJ=;L=%
E9J!�q�K]jna[ag�FY[agfYd�\]�H]k[Y� K=JF9H=K;9!&

),�� HYjY�mf�Yf~dakak�\]d�]klY\g�\]�dY�[Yda\Y\�\]�dYk�Y_mYk�Y�fan]d�fY[agfYd�[gfkmdlYj2�G;<=�q�;=H9D$�
gh&�[al&3�K9D9R9J�;Yjdgk$�gh&�[al&$�h~_afY�.13�q�dYk�ka_ma]fl]k�hmZda[Y[agf]k�\]d�Hjg_jYeY�;`ad]�
Kmkl]flYZd]2�ÉJ][mjkgk�@�\ja[gk�]f�;`ad]2�<]kY^�gk�hYjY�dY�Kmkl]flYZada\Y\Ê�q�É9_mY2�·<�f\]�
=kl~�q�\]�Ima�f�=k7$�YeZgk�\g[me]flgk�hmZda[Y\gk�]f�*((,$�\akhgfaZd]k�]f�`llh2''ooo&[`a%
d]kmkl]flYZd]&f]l&�Mf�]klm\ag�Y[]j[Y�\]�dY�[gflYeafY[a�f�Y_j�[gdY�]f�dY�rgfY�[]fljYd�\]�;`ad]�
k]�]f[m]fljY�]f2�:GFADD9�;Yjdgk$�;9F;AFG�Bgk��q�<GFGKG�?madd]jeg&�;gflYeafY[a�f�\]�dgk�
J][mjkgk�@�\ja[gk�]f�dY�RgfY�;]fljYd�\]�;`ad]$�\akhgfaZd]�S]f�d�f]YU�`llh2''ooo&mf]k[g&gj_&mq'
h`a'daZjgk'NABgjfY\Yk':*0&h\^�S^][`Y�\]�[gfkmdlY2�)0�\]�eYqg�\]�*()(U&
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e
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dgk�nYdgj]k�Ykg[aY\gk�Y�dgk�k]jna[agk�YeZa]flYd]k�\]d�Y_mY)-�q�kmk�][g%
kakl]eYk$�]k�\][aj$�k]�\]k[gfg[]�]d�nYdgj�\]d�Éfg�mkgÊ&).

=flgf[]k$�j]kmdlY�[m]klagfYZd]�ka�dY�[gflYeafY[a�f�\]�dYk�Y_mYk�\]Z]�
k]j�É[gfljgdY\YÊ��fa[Ye]fl]�hgj�e]\ag�\]�j]_mdY[a�f�\aj][lY$�g�ka$�hgj�
]d�[gfljYjag$�j]kmdlY�[gfn]fa]fl]�]phdgjYj�gljYk�n�Yk�hYjY�Y[ge]l]j�]klY�
Yj\mY�lYj]Y&�9d�j]kh][lg$�]k�hj][akg�k]�YdYj�im]�dgk�afkljme]flgk�][g%
f�ea[gk�mladarY\gk�]f�dY�j]_mdY[a�f�YeZa]flYd�[`ad]fY�`Yf�l]fa\g�mfY�
mladarY[a�f�emq�af[aha]fl]$)/�ka]f\g�af]pakl]fl]k�]f�eYl]jaY�\]�Y_mYk&�

=f�jYr�f�\]�dg�]phm]klg$�kmj_]�]d�afl]j�k�\]�afn]kla_Yj�]f�]klYk�~j]Yk�
af]phdgjY\Yk$�]kh][aYde]fl]$�]f�mf�lahg�\]�afkljme]flg�]kh][�^a[g2�dgk�
ljaZmlgk�YeZa]flYd]k�hYjY�hjgegn]j�dY�[Yda\Y\�\]�dYk�Y_mYk&

Hjae]jYe]fl]$� k]� hYjlaj~� YfYdarYf\g� ]d� [gf[]hlg� \]� [gflYeafY[a�f$�
hYjY�[gflafmYj�dm]_g�[gf�mfY�Zj]n]�]phgka[a�f�\]�dYk��fg[agf]k�Z~ka[Yk�
\]� dgk� ljaZmlgk�YeZa]flYd]k&�Dm]_g$�]d�hj]k]fl]� ljYZYbg�k]�\ana\aj~�]f�
\gk�hYjl]k�[]fljYd]k&�=f�dY�hjae]jY�hYjl]$�k]�]dYZgjYj~f�dYk�ZYk]k�][g%
f�ea[Yk$�bmj�\a[Yk�q�kg[aYd]k�im]�bmkla^a[Yf�dY�Yhda[Y[a�f�\]�ljaZmlgk�Ye%
Za]flYd]k�hYjY�hjgegn]j�dY�[Yda\Y\�\]�dYk�Y_mYk&�=f�dY�k]_mf\Y�hYjl]$�
k]�YfYdarYj~�[mYd]k�kgf�dgk�hj]kmhm]klgk�Z~ka[gk�hYjY�im]�k]�hm]\Yf�
Yhda[Yj�dgk�ljaZmlgk�YeZa]flYd]k�q$�ka��klgk�kgf�^Y[laZd]k�\]�hjgkh]jYj�
]f�;`ad]&�9\a[agfYde]fl]$� [gf�]d� gZb]lg�\]� l]f]j�mf�hYfgjYeY�_]f]%
jYd�kgZj]�]d�l]eY$�k]�]pYeafYj~�Zj]n]e]fl]�dY�]ph]ja]f[aY�[gehYjY\Y�
hYjY�l]f]j�mfY�a\]Y�_dgZYd�Y[]j[Y�\]�Yd_mfgk�[Ykgk�\]�Yhda[Y[a�f�]f�]d�
]pljYfb]jg&� >afYde]fl]$� k]� ]kZgrYj~� mfY� hjghm]klY� _]f]jYd� \]� [�eg�
k]�\]Za]k]�]f^g[Yj�]d� l]eY�]f�;`ad]$� dg�[mYd� la]f]�hgj��fa[Y� ^afYda\Y\�
hdYfl]Yj�daf]Yea]flgk�_]f]jYd]k�q�fg�\]kYjjgddYj�Ykh][lgk�]kh][�^a[gk�
\]�dY�hjghm]klY&

)-�� K]�hm]\]�\]^afaj�k]jna[agk�YeZa]flYd]k�[geg�ÉYim]ddgk�\]janY\gk�\aj][lYe]fl]�\]�]d]e]flgk�
\]�dY�fYlmjYd]rY�q�[mqgk�nYdgj]k�q�Z]f]^a[agk�hm]\]f�k]j�][gf�ea[gk$�][gd�_a[gk�g�kg[ag[mdlm%
jYd]k$�q�im]�af[a\]f�\aj][lYe]fl]�]f�dY�hjgl][[a�f�q�]d�e]bgjYea]flg�\]d�e]\ag�YeZa]fl]$�hjg%
ha[aYf\g�mfY�e]bgj�[Yda\Y\�\]�na\Y�\]�dgk�`YZalYfl]kÊ&�<]^afa[a�f�]pljY�\Y�\]�<][j]lg�=b][mlang�
F³�+))/.�\]d�**�\]�YZjad�\]�*((+$�J]_dYe]flg�\]�;j]Y[a�f�\]�;Yfgf�9eZa]flYd�hgj�N]jla\gk$�
;gklY�Ja[Y&�N�Yk]�gljY�\]^afa[a�f�]f�fglY�Yd�ha]�\]�h~_afY�F³�-0&

).�� Dgk� l]eYk�\]�nYdgjY[a�f�][gf�ea[Y�\]� dYk�Y_mYk$�k]jna[agk�YeZa]flYd]k�\]d�Y_mY�q� ^YdlY�\]�
j][gfg[aea]flg�d]_Yd�\]�mkgk�\]d�Y_mY$�k]�`Yf�\]kYjjgddY\g�]f�mf�ljYZYbg�Yfl]jagj�\]�mfg�\]�
dgk�Ymlgj]k&�N�Yk]�K99N=<J9�Bgk��A_fY[ag$�gh&�[al&

)/�� G¢JQ9F�JY�d�q�MDDG9�9f\j�k$�gh&�[al&$�h~_afY�+(1&
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9fl]k�\]�hg\]j�[ge]frYj�Y�YfYdarYj�Y�dgk�ljaZmlgk�YeZa]flYd]k�j]kmdlY�
�lad�j]khgf\]j�dYk�ka_ma]fl]k� afl]jjg_Yfl]k2�·im��]k�mf�ljaZmlg7$�·im��
]k�mf�ljaZmlg�YeZa]flYd7$�·[m~d]k�kgf�kmk�hjaf[ahYd]k�[YjY[l]j�kla[Yk7�q�
·[m~d]k�kgf�dgk�lahgk�\]�ljaZmlgk�YeZa]flYd]k7

=f�_]f]jYd$�Y�fan]d�\g[ljafYd$�k]�kgkla]f]�im]�dgk�ljaZmlgk�[gfkakl]f�]f�
ÉmfY�hj]klY[a�f�gZda_YlgjaY$�[ge�fe]fl]�]f�\af]jg$�]pa_a\Y�hgj�]d�=klY%
\g�]f�najlm\�\]�km�hg\]j�\]�aeh]jag�q�im]�\Y�dm_Yj�Y�j]dY[agf]k�bmj�\a[Yk�
\]�\]j][`g�h�Zda[gÊ&)0

9`gjY�Za]f$�dY�\]^afa[a�f�]kh][�^a[Y�\]�ljaZmlg�YeZa]flYd�fg�]k�mf�Ykh][%
lg�hY[�^a[g�]f�dY�\g[ljafY&�=f�]^][lg$�\an]jkgk�Ymlgj]k�k]�YdYf�im]�]kl]�
Ykh][lg�]k�mfg�\]�dgk�hjgZd]eYk�^mf\Ye]flYd]k�Y�dY�`gjY�\]�\ak[mlaj�
kgZj]�dgk�j]imakalgk�q�[gfl]fa\g�\]�]kl]�lahg�\]�afkljme]flgk&)1�

9d�]^][lg$�hm]\]�\aklaf_majk]�mf�[gf[]hlg�Yehdag�q�mfg�j]kljaf_a\g*(�\]�
ljaZmlgk�YeZa]flYd]k$�fgkgljgk�ghlYj]egk�hgj�]d�[gf[]hlg�Yehdag�\]^a%
fa]f\g�dgk�ljaZmlgk�YeZa]flYd]k�[geg2�ÉYim]ddgk�afkljme]flgk�\]�hgd�la%
[Y�][gf�ea[Y�YeZa]flYd�[gfkakl]fl]k�]f�]d�hY_g�\]�[Yj~[l]j�gZda_Ylgjag�
im]�\]Z]f�j]YdarYj�Yd�k][lgj�h�Zda[g�dgk�Y_]fl]k�im]�]ealYf�kmklYf[aYk�
[gflYeafYfl]k�g�\]kYjjgdd]f�Y[lana\Y\]k�[gf�aehY[lg�]f�]d�e]\ag�Ye%
Za]fl]Ê&*)

MfY�\]�dYk�[YjY[l]j�kla[Yk�]k]f[aYd]k�\]�dgk�ljaZmlgk�YeZa]flYd]k�]k�km�
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hjghgj[agfYd$�g�dY�lYkY$�im]�k]�af[j]e]flYj~�hgkalanY�g�f]_YlanYe]fl]�
]f�^mf[a�f�\]�dY�ZYk]�aehgfaZd]$�[Ykg�]f�]d�[mYd�]d�aehm]klg�k]j~�hjg%
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\]�dgk�\Y�gk� ]pl]jfYda\Y\�f]_YlanY!&�HYZdg�Jmar%LY_d]�N&$�\]^af]�im]2�ÉmfY�]pl]jfYda\Y\�]k�mf�
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mkg�\]�dYk�Y_mYk�̂ m]jgf�\]kYjjgddY\gk�Y�hYjlaj�\]d�ljYZYbg�\]�\an]jkgk�][gfgeaklYk$�lYd]k�[geg2�
H]Yj[]� )11+!$�>j]]eYf� )11+!$�H]Yj[]�q�Lmjf]j� )11-!$�<apgf�q�HY_agdY� )110!3�<gka� *(()!$�]flj]�
gljgk&�

,+�� =f�]kl]�k]fla\g$�]d�hY_g�\]�dY�hYl]fl]�hgj�fg�mladarY[a�f�\]�dYk�Y_mYk�j][a]fl]e]fl]�afklYmjY\g$�
]f�[a]jlY�e]\a\Y�j][gfg[]�aehd�[alYe]fl]�mf�nYdgj�][gf�ea[g�]f�dYk�Y_mYk$�h]jg�]kl]�nYdgj�
k]�]f^g[Y�\]k\]�mf�hmflg�\]�naklY�f]_Ylang2�dY�fg�mladarY[a�f&�=klg�f][]kYjaYe]fl]�aehda[Y�im]�
ea]fljYk�fg�k]�j][gfgr[Y�]d�nYdgj�\]�dY�mladarY[a�f$�k]�]klYj~�af^jYnYdgjarYf\g�]d�j][mjkg�`�\ja[g�
]f�km�j]Yd�\ae]fka�f&�Hgj�gljY�hYjl]$�q�dg�im]�]k�e~k�hj]g[mhYfl]�Y�f$�]k�im]�dY�hYl]fl]�hgj�
fg�mladarY[a�f�[gfdd]nY�]^][lgk�YdlYe]fl]�fg[angk$�hm]klg�im]$�Yda]flY�]d�[gfkmeg�aff][]kYjag�
\]�dYk�Y_mYk�\]�dYk�im]�k]�\akhgf]�[gf�lYd�\]�]dm\aj�]d�hY_g�\]�dY�hYl]fl]�q$�Y�dY�n]r$�\]k[gfg[]�
Yim]ddgk�nYdgj]k�fg�ljYfkY\gk�]f�]d�e]j[Y\g$�[geg�dgk�mkgk�j][j]Ylangk�q�lmj�kla[gk$�Yk��[geg�
]d�nYdgj�\]�dYk�^mf[agf]k�YeZa]flYd]k�\]d�j][mjkg$�]flj]�]ddYk�dY�[YhY[a\Y\�\]�\admaj�[gflYea%
fYfl]k&�Ka�Za]f�]d�hY_g�\]�dY�hYl]fl]�hgj�fg�mladarY[a�f�kmZkYf��em[`Yk�\]�dYk�aeh]j^][[agf]k�
\]d�e]j[Y\g� ]kh][aYde]fl]�dY�]kh][mdY[a�f�q�]d�Y[YhYjYea]flg!$��kl]�ka_m]�ka]f\g�aeh]j^][lg�
 Ymfim]�e]fgk�im]�Yfl]k!$�hgj�fg�dg_jYj�h]jealaj�dY�[gfk]jnY[a�f�hjanY\Y�\]�dgk�j][mjkgk�`�%
\ja[gk$�fg�̀ Y[]jk]�[Yj_g�\]�dYk�]pl]jfYda\Y\]k�q�]p[dmaj�mkgk�d]_�laegk&�KYYn]\jY$�Bgk��A_fY[ag$�
gh&�[al&$�h~_afY�*.*
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9d�j]kh][lg$�]d�mkg�\]�ljaZmlgk�im]�]klYZd]r[Yf�]d�hY_g�hgj�]d�mkg�\]�
dgk�k]jna[agk�YeZa]flYd]k$�aehda[Yj�Y�mf�j][gfg[aea]flg�Yd�nYdgj�][gf�%
ea[g�lglYd�\]�dYk�Y_mYk&�;geg�k]�YdY�H]l]jk$�Émf�[Ykg�afl]j]kYfl]�\]�
aehm]klg�][gd�_a[g�hgl]f[aYd$�kgf�dgk�[Yj_gk�hgj�]^dm]fl]k�Yd�Y_mY�g�]d�
hY_g�hgj�Y[[]kg�Yd�Y_mYÊ&�9_j]_Yf\g�im]2�É &&&!�Dg�j]Yde]fl]�aehgjlYf%
l]�]k�dY�f][]ka\Y\�\]�YhmflYj�Y�im]�]d�hj][ag�\]d�Y_mY�j]^d]b]�dgk�[gklgk�
lglYd]k$�af[dmq]f\g�dgk�YeZa]flYd]kÊ&,,�

Hgj� gljY� hYjl]$� k]� ]klaeY� im]� dY� Yhda[Y[a�f� \]� ljaZmlgk� YeZa]flYd]k�
[gfklalmq]� mfY� ^gjeY� \]� j]_mdY[a�f� Y[gj\]� Yd� daZj]� e]j[Y\g&� 9� \a^]%
j]f[aY�\]�dY�j]_mdY[a�f�\aj][lY$�dgk�afkljme]flgk�][gf�ea[gk�\]bYf�]f�
daZ]jlY\�Y�dgk�Y_]fl]k�][gf�ea[gk�hYjY�j]YdarYj�dYk�Y[[agf]k�im]�[gfka%
\]j]f�e~k�YhjghaY\Yk&,-�=f�]^][lg$�]d�mkg�\]�afkljme]flgk�][gf�ea[gk�
la]f]�hgj�gZb]lg�Ydl]jYj�dgk�[gklgk�q�Z]f]^a[agk�hYjY�dY�lgeY�\]�\][akag%
f]k$�af^dmq]f\g�]f�]d�[gehgjlYea]flg�\]�hjg\m[lgj]k�q�[gfkmea\gj]k&,.�

=f�\]^afalanY$�dYk�[a]f[aYk�][gf�ea[Yk�af\a[Yf�im]�dYk�]pl]jfYda\Y\]k� hg%
kalanYk�q�f]_YlanYk!�kgf�mf�hjgZd]eY�j][mjj]fl]�]f�dgk�e]j[Y\gk�naf[m%
dY\gk�Y�Za]f]k�[gemf]k$�]kh][aYde]fl]�ka�]klYegk�`YZdYf\g�\]�Za]f]k�
YeZa]flYde]fl]�j]d]nYfl]k�[geg�]d�Y_mY&�=d�hjgZd]eY�kmj_]�\]Za\g�im]�
]f�]d�e]j[Y\g�[Yka�fg�k]�]f[m]fljYf�af[]flangk�gja_afYjagk�hYjY�im]�]k%
lgk�]^][lgk�Y\n]jkgk�fg�k]�hj]k]fl]f$�jYr�f�hgj�dY�[mYd�]pakl]�mfY�f][]ka%
\Y\�im]�=klY\g�Y[l�]�\]�eYf]jY�\]�im]�]kY�]pl]jfYda\Y\�fg�k]�hjg\mr[Y$�
g�Za]f$�k]�afl]jfYda[]�\]fljg�\]d�hjg[]kg�hjg\m[lang�im]�dY�_]f]jY&,/

:&%�� Bmj�\a[gk

)!�� <]Z]j�\]d�=klY\g�\]�Hjgl]_]j�]d�E]\ag�9eZa]fl]�q�<geafag�H�%
Zda[g�\]�dYk�9_mYk

� =d�\]Z]j�\]d�=klY\g�\]�hjgl]_]j�]d�e]\ag�YeZa]fl]$�[gfkY_jY\g�Y�
fan]d�[gfklalm[agfYd�]f�]d�Yjl�[mdg�)1�F³�0�\]�dY�;gfklalm[a�f$�[gfk%
lalmq]�]d� l�lmdg�im]� bmkla^a[Y�q�\glY�\]�[gfl]fa\g�Y� dY� afl]jn]f[a�f�
]klYlYd� ]f� eYl]jaY� YeZa]flYd&� =f� ]kl]� k]fla\g$� ]d� hjg^]kgj� Dmak�
;gj\]jg$�[alYf\g�Yd� bmjaklY�]khY�gd�B&�NaddYj�=r[mjjY$�k]�YdY�im]2�
É &&&!�dY�[gZ]jlmjY�[gfklalm[agfYd�]k�]d�hYj~e]ljg�\]�j]^]j]f[aY�im]�
bmkla^a[Y�dY�hj]k]f[aY�\]�dY�9\eafakljY[a�f�]f�dY�na\Y�\]�dgk�hYjla[m%
dYj]k&�DY�9\eafakljY[a�f�fg�kgdg�hm]\]�kafg�im]�\]Z]�afl]jn]faj�]f�
lg\gk�Yim]ddgk�Ykh][lgk�]f�im]�dY�;gfklalm[a�f�Yk��dg�j]ima]j]Ê&�,0

��
,,�� H=L=JK$�AYf$�gh&�[al&$��h~_afY�*)&
,-�� G¢JQ9F�q�MDDG9$�gh&�[al&$�h~_afYk�*0/�q�*00&
,.�� AZ�\&
,/�� EGFJGQ$�<Yfa]d&�=d�E]j[Y\g�\]�9_mYk2�DY�DaZj]�LjYfkeakaZada\Y\�\]�dgk�<]j][`gk�\]�9_mY�]f�

;`ad]�q�km�Hjghm]klY�J]_mdYlgjaY�Y�dYk�<]e~k�D]_akdY[agf]k$�L]kak�\]�_jY\g�hYjY�ghlYj�Yd�l�lmdg�
\]�EY_�kl]j�]f�<]j][`g$�Mfan]jka\Y\�\]�;`ad]$�>Y[mdlY\�\]�<]j][`g$�;`ad]$�*((+$�h~_afY�.(&

,0� ;GJ<=JG$�Dmak&�Bmkla^a[Y[a�f�\]�dY�Afl]jn]f[a�f�9\eafakljYlanY�]f�]d�E]\ag�9eZa]fl]£]f�Hja%
e]jYk� BgjfY\Yk� FY[agfYd]k� \]� <]j][`g� 9eZa]flYd$� ;GF9E9� q� ;<9$� DGE� =\a[agf]k$� ;`ad]$�
*((+$�h~_afY�**/&
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� Hgj�]f\]$�ka]f\g�dYk�Y_mYk�mf�[gehgf]fl]�YeZa]flYd�g�j][mjkg�
fYlmjYd� ]k]f[aYd� \]d�e]\ag�YeZa]fl]$� dY� afl]jn]f[a�f�\]d�=klY\g�
[gehj]f\]�f][]kYjaYe]fl]�dY�hjgl][[a�f�\]�dYk�Y_mYk&�

� 9�dY�n]r$�]f�j]kh][lg�\]�dYk�Y_mYk$�]d�\]Z]j�\]�afl]jn]f[a�f�Y\ea%
fakljYlanY�k]�]f[m]fljY�j]^gjrY\g�]f�km�hjghaY�fYlmjYd]rY�bmj�\a[Y$�
qY�im]$��klYk�Yd�[gfklalmaj�Za]f]k�fY[agfYd]k�\]�mkg�h�Zda[g$,1�^gj%
eYf�hYjl]�\]d�\geafag�h�Zda[g$�dg�im]�aehda[Y�]d�=klY\g�\]Z]�n]dYj�
hgj�km�\]Za\Y�hjgl][[a�f�q�mladarY[a�f�kmkl]flYZd]&-(

� =f�]klY� d�f]Y$�KYflaY_g�Egfll� kgkla]f]�im]2� É=d� \geafag�h�Zda[g�
]k�mfY�l�[fa[Y�\]�afl]jn]f[a�f�e]\aYfl]�dY�[mYd�k]�Y^][lYf�Y�mfY�
^afYda\Y\�h�Zda[Y�\]l]jeafY\Y�hj]naklY�]f�dY�d]q�%qY�k]Y�]d�mkg�g�]d�
k]jna[ag�h�Zda[g$�]d�^ge]flg�\]�dY�jaim]rY�fY[agfYd�g�dY�hjgl][[a�f�q�
_YjYfl�Y�\]�dY�]phdglY[a�f�jY[agfYd�\]�j][mjkgk�fYlmjYd]k%�[a]jlgk�
Za]f]k�\]�lalmdYja\Y\�h�Zda[Y�a_mYde]fl]�hj]naklgk�hgj�dY�;gfklalm%
[a�f�g�dYk�d]q]k$�\gl~f\gdgk�\]�mf�j�_ae]f�bmj�\a[g�\]�hjgl][[a�f�q�
mladarY[a�f�\]�<]j][`g�9\eafakljYlangÊ&

� Hgj�[a]jlg$�`gq�]f�\�Y$�ÉdY�bmkla^a[Y[a�f�im]�]f[m]fljY�dY�\g[ljafY$�
Ymf�d]_akdY[agf]k�emq�daZ]jYd]k$�Yd�\geafag�h�Zda[g�\]�dYk�Y_mYk�
]k� km� [Yj~[l]j� \]� j][mjkg� YeZa]flYd&� K]� ljYlY� \]� mf� Yml�fla[g�
j]hdYfl]Yea]flg�\]�dgk�Yfla_mgk�[gf[]hlgk�\]�dY�\ak[ahdafY&�Dm]%
_g�\]�mfY�hjgdgf_Y\Y�]ngdm[a�f�k]�^gje��]d�k�da\g�[gf[]hlg�\]�
\geafag�h�Zda[g�\]�dYk�Y_mYk$�ZYkY\g�]f�dY�[gf[]h[a�f�\]d�Y_mY�
[geg�Za]f�]kljYl�_a[g�q�Z~ka[g�hYjY�dY�kmZkakl]f[aY�\]d�`geZj]&�
@gq$�kaf�]eZYj_g$�k]�[gfka\]jY�Z~ka[g�hYjY�dY�kmZkakl]f[aY�\]d�
e]\ag�YeZa]fl]�]f�]d�im]�]d�`geZj]�k]�\]k]fnm]dn]�q�la]f]$�hgj�
[a]jlg� \]Z]j� \]� [gfk]jnYjÊ&-)� Af[dmkg$� k]_�f� Yd_mfgk� Ymlgj]k$�
[geg�]d�bmjaklY�]khY�gd�9f\j�k�:]lYf[gmj$�]klaeYf�im]�]d�\gea%
fag�h�Zda[g�[gfklalmq]�mfY�`]jjYea]flY�\]�hjgl][[a�f�YeZa]flYd$�
f][]kYjaY�hYjY�[gfk]jnYj�j][mjkgk�fYlmjYd]k�]k]f[aYd]k�g�f][]%
kYjagk&-*

,1�� =d�Yjl�[mdg�-1-�\]d�;�\a_g�;anad�\akhgf]�im]2�ÉLg\Yk�dYk�Y_mYk�kgf�Za]f]k�fY[agfYd]k�\]�mkg�
h�Zda[gÊ&�9�km�n]r$�]d�;�\a_g�\]�9_mYk�]f�km�Yjl�[mdg�-�j]Y^ajeY�\a[`g�[Yj~[l]j�Yd�]klYZd][]j�
im]2�ÉDYk�Y_mYk�kgf�Za]f]k�fY[agfYd]k�\]�mkg�h�Zda[g$�q�k]�glgj_Y�Y�dgk�hYjla[mdYj]k�]d�\]j][`g�
\]�Yhjgn][`Yea]flg�\]�]ddYk$�]f�[gf^gjea\Y\�Y�dYk�\akhgka[agf]k�\]d�hj]k]fl]�;�\a_gÊ&

-(�� DY�\]^afa[a�f�^afYdaklY�\]�\geafag�h�Zda[g�]dYZgjY\Y�hgj�Ea_m]d�K~f[`]r�[gehd]e]flY\Y�hgj�
KYflaY_g�Egfll�GqYjr�f&�EGFLL$�KYflaY_g&�=d�<geafag�H�Zda[g2�=klm\ag�\]�km�J�_ae]f�=kh]%
[aYd�\]�Hjgl][[a�f�q�MladarY[a�f$�=\algjaYd�D]pak�F]pak$�*((*$�h~_afY�)+-&

-)�� K=?MJ9$� >jYf[ak[g&� <]j][`g� \]� 9_mYk$� ;gd][[a�f� \]� EYfmYd]k$� L]j[]jY� =\a[a�f$� =\algjaYd�
D]pak�F]pak$�;`ad]$�*((.$�h~_afYk�++�q�+,&�

-*�� :=L9F;GMJ$�9f\j�k&�Afklalm[agf]k�\]�<]j][`g�9eZa]flYd$�=\algjaYd�DY�D]q$�=khY�Y$�*(()$�h~%
_afY�.(1�q�ka_ma]fl]k&�=f�j]dY[a�f�Y�dY�hjgl][[a�f�bmj�\a[Y�\]d�Y_mY�[geg�Za]f�YeZa]flYd$�?dY\qk�
;YeY[`g� kgkla]f]�im]� ÉdYk� Y[lmYd]k$� h]jg� kgZj]� lg\g� ^mlmjYk� [aj[mfklYf[aYk� \]eg_j~^a[Yk$�
][gf�ea[Yk�q�][gd�_a[Yk�Y�Y\]f�aehgjlYfl]k�eglangk�\]�hj]g[mhY[a�f�Y�dY�hjgZd]e~la[Y�\]d�
Y_mY�q�km�j]_dYe]flY[a�fÊ&�9_j]_Yf\g�im]�Élg\g�]ddg�hj]kagfY�`Y[aY�mfY�e]bgj�q�e~k�jY[agfYd�
mladarY[a�f�\]�dgk�j][mjkgk�`�\ja[gk�\]�^gjeY�\]�fg�[gehjge]l]j�fm]kljYk�hgkaZada\Y\]k�^mlm%
jYkÊ&�;9E9;@G�?dY\qk&�DY�Hjgl][[a�f�Bmj�\a[Y�\]d�9_mY�[geg�Za]f�YeZa]flYd$�J]naklY�?Y[]lY�
Bmj�\a[Y�F��*)1$�;`ad]$�)110$�h~_afY�**&�
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� K]�[gf[dmq]�im]�]flgf[]k�im]�dY�j]dY[a�f�bmj�\a[Y�im]�k]�]klYZd][]�
]flj]�]d�Za]f�h�Zda[g�%]f�]kl]�[Ykg$�dYk�Y_mYk%$�dY�^mf[a�f�g�^afYda\Y%
\]k�h�Zda[Yk$�q$�]d�\]Z]j�\]�dY�9\eafakljY[a�f�\]�]klYZd][]j�q�eYf%
l]f]j�\a[`Y�^mf[a�f$�j]ima]j]�\]�dY�YljaZm[a�f�\]�dYk�hgl]klY\]k�h]j%
eYf]fl]k�f][]kYjaYk�hYjY�lYd�[ge]la\g&-+�=klYk�hgl]klY\]k�kgf�mf�
kghgjl]�bmj�\a[g�\]�afl]jn]f[a�f�im]�dg�im]�h]jeal]�]k�im]�]d�lalmdYj�
É=klY\g%9\eafakljY[a�fÊ�]kl��]f�hgka[a�f� bmj�\a[Y�`~Zad�hYjY�\ak[a%
hdafYj�dYk�[gf\m[lYk�\]�ima]f]k�mlada[]f�dYk�[gkYk�[Yda^a[Y\Yk�[geg�
h�Zda[Yk$�gj\]f~f\gdYk�\]�Y[m]j\g�[gf�dgk�afl]j]k]k�_]f]jYd]k&-,

� =f�]kl]�k]fla\g$�]d�Yjl�[mdg� )1�F³�0�\]� dY�;gfklalm[a�f�]klYZd][]�
]phj]kYe]fl]�im]�k]�Yk]_mjY�Y�lg\Yk�dYk�h]jkgfYk2�´(O�GHUHFKR�D�
YLYLU�HQ�XQ�PHGLR�DPELHQWH�OLEUH�GH�FRQWDPLQDFLyQ��(V�GHEHU�GHO�(VWDGR�
YHODU�SDUD�TXH�HVWH�GHUHFKR�QR�VHD�DIHFWDGR�\�WXWHODU�OD�SUHVHUYDFLyQ�GH�
OD�QDWXUDOH]Dµ&�9_j]_Yf\g�]f�]d�af[akg�k]_mf\g�im]2�´/D�OH\�SRGUi�
HVWDEOHFHU�UHVWULFFLRQHV�HVSHFtILFDV�DO�HMHUFLFLR�GH�GHWHUPLQDGRV�GHUHFKRV�
R�OLEHUWDGHV�SDUD�SURWHJHU�HO�PHGLR�DPELHQWHµ&�Hgj�dg�lYflg$�dY�;gfkla%
lm[a�f�Yd�[gfkY_jYj�]d�\]Z]j�\]d�=klY\g�\]�lml]dYj�Y�dYk�h]jkgfYk�
]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f$�
d]�]flj]_Y�Yd�d]_akdY\gj�dY�hgl]klY\�h]jeYf]fl]�\]�]klYZd][]j$�d]q�
e]\aYfl]$� j]klja[[agf]k�]kh][�^a[Yk�Yd�]b]j[a[ag�\]�\]l]jeafY\gk�
\]j][`gk�g�daZ]jlY\]k$�[geg�]d�\]j][`g�Y�\]kYjjgddYj�Y[lana\Y\]k�
][gf�ea[Yk�d�[alYk�q�]d�\]j][`g�\]�hjgha]\Y\&

� =klY�Y[[a�f�im]�\]Z]�j]YdarYj�]d�=klY\g�f][]kYjaYe]fl]�`Y�\]�\]%
kYjjgddYjk]� j]kh]lYf\g� dgk�\]j][`gk�q� daZ]jlY\]k� ^mf\Ye]flYd]k�
 Yd�e]fgk�]f�km�[gfl]fa\g�]k]f[aYd!$�[j]Yf\g�[gf\a[agf]k�g�j]eg%
na]f\g�gZkl~[mdgk�hYjY�km�]b]j[a[ag�q�\]daealYf\g�g�[gf^a_mjYf\g�g$�
]f�km�[Ykg$�[dYja^a[Yf\g$�\]daealYf\g$�daealYf\g�g�kY[ja^a[Yf\g�dgk�
j]klYfl]k�\]j][`gk�kmZb]langk$�[gf�dY�^afYda\Y\�\]�`Y[]j�]^][lanY�dY�
j]YdarY[a�f�\]d�\]j][`g�Yd�e]\ag�YeZa]fl]&--

� Hgj�dg�lYflg$�É]d�^mf\Ye]flg�YeZa]flYd�\]�dY�ljaZmlY[a�f�][gd�_a[Y�
]f�;`ad]�k]�[gfkljmq]�kgZj]�dY�ZYk]�\]�im]�fm]kljg�gj\]fYea]flg�
[gfklalm[agfYd�[gfl]ehdY�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�[geg�
mf�\]Z]j�\]d�=klY\g$�\]Z]j�im]�k]�ljY\m[]�]f�dY�hgkaZada\Y\�\]�]k%
lYZd][]j�\an]jkYk�e]\a\Yk$�hm\a]f\g�]d�d]_akdY\gj�ghlYj�hgj�\an]j%
kgk�afkljme]flgk�bmj�\a[gk�n~da\gk�hYjY�[mehdajdg$�]flj]�dgk�[mYd]k�
k]�]f[m]fljYf$�hgj�[a]jlg$�dgk�ljaZmlgkÊ&-.�=phda[Y\g�\]k\]�gljg�]f%

-+�� :=L9F;GMJ$�9f\j�k$�gh&�[al&$�h~_afY�.),&
-,�� N=J?9J9$�9d]bYf\jg&�FYlmjYd]rY�Bmj�\a[Y�\]�dgk�É:a]f]k�FY[agfYd]k�\]�Mkg�H�Zda[gÊ&�=f2�J]%

naklY�Amk�HmZda[me$�F��+$�Mfan]jka\Y\�KYflg�Lge~k$�;`ad]$�)111$�h~_afY�0)&
--�� ;GJ<=JG$�Dmak$�gh&�[al&$�h~_afY�**,&
-.�� N9J?9K$� Ajak$� HgkaZada\Y\]k� q� D�eal]k� hYjY� dY� ;j]Y[a�f� \]� LjaZmlgk� 9eZa]flYd]k� [geg� Afk%

ljme]flg�\]�Hjgl][[a�f�\]�dY�9le�k^]jY�]f�]d�<]j][`g�;`ad]fg2�MfY�hjghm]klY�j]_agfYd&�=f2�
É<]kYjjgddg�Kmkl]flYZd]2�?gZ]jfYfrY�q�<]j][`gÊ&�9[lYk�\]�dYk�;mYjlYk�BgjfY\Yk�\]�<]j][`g�
9eZa]flYd&�<mj~f$�D]_Yd�HmZdak`af_$�;`ad]$�*((0$�h~_afYk�++1�q�+,(&
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^gim]$�dY�hgl]klY\�j]_mdYlgjaY�\]d�=klY\g�af[dmq]�dY�hgl]klY\�ljaZm%
lYjaY$�hm]klg�im]$�fm]kljg�Gj\]fYea]flg�Bmj�\a[g�fg�]p[dmq]�dY�hg%
kaZada\Y\�\]�]klYZd][]j�ljaZmlgk�[gf�]d�gZb]lg�\]�hjgl]_]j�]d�e]\ag�
YeZa]fl]$�ka]ehj]�q�[mYf\g$�k]�j]kh]l]f�dgk�d�eal]k�]klYZd][a\gk�
]f�]d�Yjl�[mdg�)1�F³�*(�\]�dY�;gfklalm[a�f$�hmflg�kgZj]�]d�[mYd�fgk�
]pl]f\]j]egk�e~k�Y\]dYfl]&

*!�� 9hda[Y[a�f�\]d�Hjaf[ahag�É=d�Im]�;gflYeafY$�HY_YÊ�

� =d� hjaf[ahag� É]d� im]� [gflYeafY� hY_YÊ$-/� lYeZa�f� [gfg[a\g� [geg�
Éima]f�[gflYeafY�hY_YÊ�g�É[gflYeafY\gj%hY_Y\gjÊ$�]k�mfg�\]�dg�
e~k�[gfg[a\gk�]flj]�dgk�hjaf[ahagk�im]�afkhajYf�]d�<]j][`g�9e%
Za]flYd� q� k]� j]^d]bY� fg� k�dg� ]f� dY� d]_akdY[a�f� afl]jfY[agfYd$� kafg�
lYeZa�f�]f�dY�d]_akdY[a�f�YeZa]flYd�fY[agfYd&-0

� Hgj�[a]jlg$�]kl]�hjaf[ahag�`Y�ka\g�j][g_a\g�]phj]kYe]fl]�]f�dY�<]%
[dYjY[a�f�\]�J�g-1�\]�)11*$�jYla^a[Y\Y�hgj�;`ad]$�q�Yd�eakeg�la]ehg$�
[gfklalmq]� mfg� \]� dgk� hjaf[ahagk� im]� afkhajYf� dY� d]_akdY[a�f� Ye%
Za]flYd�[`ad]fY&.(

� K]_�f�JY^Y]d�NYd]frm]dY$�]d�hjaf[ahag�Éima]f�[gflYeafY�hY_YÊ�k]�
Éafk[jaZ]�\]�dd]fg�]f�]d�gZb]lang�\]�l]f\]j�Y�dY�afl]jfYdarY[a�f�\]�
dYk�]pl]jfYda\Y\]k�YeZa]flYd]k�f]_YlanYkÊ&.)

� Ka�Za]f�]f�;`ad]�k]�̀ Y�YnYfrY\g�]f�eYl]jaY�\]�[Yda\Y\�\]�dYk�Y_mYk$�
e]\aYfl]�dY�\a[lY[a�f�\]�fgjeYk�\]�]eaka�f�q�[Yda\Y\�YeZa]flYd$�
\][dYjY[agf]k�\]� kYlmjY[a�f� q� dYl]f[aY� q� hdYf]k�\]�hj]n]f[a�f� q�
\]k[gflYeafY[a�f$� Y�f� ]pakl]f� hjgZd]eYk� \]� ^ak[YdarY[a�f� q� mf�
YljYkg�[gfka\]jYZd]�]f�dY�_]f]jY[a�f�\]�fgjeYk&�

� 9\]e~k$�em[`Yk�n][]k�dYk�emdlYk�Yhda[Y\Yk�fg�kgf�dg�km^a[a]fl]%
e]fl]�\mjYk�[geg�hYjY�dg_jYj�im]�]d�Y_]fl]�[gflYeafYfl]�\]b]�

-/�� HYjY�mf�Y[YZY\g�]klm\ag�\]d�hjaf[ahag�Éima]f�[gflYeafY�hY_YÊ�q�\]�dgk�\]e~k�hjaf[ahagk�\]d�
<]j][`g�9eZa]flYd$�[gfkmdlYj2�B9IM=FG<$�KadnaY&�=d�<]j][`g�9eZa]flYd�q�kmk�Hjaf[ahagk�J][%
lgj]k$�=\algjaYd�<acafkgf$�L]j[]jY�=\a[a�f$�=khY�Y$�)11)&

-0�� EM{GR$�EY[Yj]fY&�=d�Hjaf[ahag�ÉIma]f�;gflYeafY�HY_YÊ�9�dY�Dmr�\]�dY�D]_akdY[a�f�E]\agYe%
Za]flYd�;`ad]fY$�J]naklY�\]�<]j][`g%;gfk]bg�\]�<]^]fkY�\]d�=klY\g$�F³�)*$�;`ad]$�*((,$�h~_afY�
)-1&

-1�� =d�hjaf[ahag�F³�).�\]�dY�<][dYjY[a�f�\]�J�g�\]�BYf]ajg�\akhgf]�im]2�ÉDYk�Ymlgja\Y\]k�fY[agfYd]k�
\]Z]j�Yf�hjg[mjYj� ^ge]flYj� dY� afl]jfYdarY[a�f�\]� dgk�[gklgk�YeZa]flYd]k�q�]d�mkg�\]� afkljm%
e]flgk�][gf�ea[gk$�l]fa]f\g�]f�[m]flY�]d�[jal]jag�\]�im]�]d�im]�[gflYeafY�\]Z]$�]f�hjaf[ahag$�
[Yj_Yj�[gf�dgk�[gklgk�\]�dY�[gflYeafY[a�f$�l]fa]f\g�\]Za\Ye]fl]�]f�[m]flY�]d�afl]j�k�h�Zda[g�
q�kaf�\aklgjkagfYj�]d�[ge]j[ag�fa�dYk�afn]jkagf]k�afl]jfY[agfYd]kÊ&

.(�� =d�e]fkYb]�hj]ka\]f[aYd�\]�dY�D]q�)1&+(($�kgZj]�:Yk]k�?]f]jYd]k�\]d�E]\ag�9eZa]fl]$�[gfl]e%
hdY�]phj]kYe]fl]�]d�hjaf[ahag�É]d�im]�[gflYeafY�hY_YÊ�[geg�afkhajY\gj�\]�dY�d]_akdY[a�f�Ye%
Za]flYd�[`ad]fY&�9d�j]kh][lg$�]d�Yjl�[mdg�,/�d]ljY�[!�\]�dY�D]q�)1&+(($�]f�j]dY[a�f�Y�dgk�hdYf]k�\]�
hj]n]f[a�f�q�\]k[gflYeafY[a�f$�[gfklalmq]�dY��fa[Y�\akhgka[a�f�im]�j][g_]�\]�eg\g�]phj]kg�dY�
hgkaZada\Y\�\]�mladarYj�Éaehm]klgk�q�lYja^Yk�Y�dgk�mkmYjagkÊ&�Kaf�]eZYj_g$�]f�eYl]jaY�\]�Y_mYk$�
\a[`Y�\akhgka[a�f�`YklY�]d�ege]flg�fg�k]�`Y�Yhda[Y\g&

.)�� N9D=FRM=D9$�JY^Y]d$�gh&�[al&$�h~_afY�*.&
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J]naklY�\]�<]j][`g�9eZa]flYd

\]�\]k[Yj_Yj�kmklYf[aYk�[gflYeafYfl]k�kgZj]�dgk�hYj~e]ljgk�]k%
lYZd][a\gk&�=f�l�jeafgk�e]jYe]fl]�][gf�ea[gk$�hm]\]�j]kmdlYj�
e~k�j]flYZd]�k]_maj�hjg\m[a]f\g�q�\]_jY\Yj�dYk�Y_mYk$�Ykmea]f%
\g�dYk�kYf[agf]k�h][mfaYjaYk$�im]�Ykmeaj�dYk�]pl]jfYda\Y\]k�hjg%
\m[a\Yk&.*

� 9� km� n]r$� dY� a\]Y� \]� im]� dY� \a[lY[a�f� \]� fgjeYk� \]� ]eaka�f$� ]f�
[gfbmflg�[gf�dYk�fgjeYk�\]�[Yda\Y\� hjaeYjaYk�q�k][mf\YjaYk!$�]k%
lYZd][]f�mf� É�hlaeg�kg[aYdÊ� \]� dgk�fan]d]k�\]� [gflYeafY[a�f&�=d�
hmflg�]k�im]$�]klg�\]bY�^m]jY�dY�Yhda[Y[a�f��fl]_jY�\]d�hjaf[ahag�É]d�
im]�[gflYeafY�hY_YÊ$�hm]klg�im]$�]d�]fl]�_]f]jY\gj$�Y�f�[mYf\g�
[mehdY�dYk�fgjeYk�\]�]eaka�f�q�[Yda\Y\�YeZa]flYd$�k]_maj~�kaf�af%
l]jfYdarYj�dY�lglYda\Y\�\]�dYk�]pl]jfYda\Y\]k�f]_YlanYk�im]�_]f]jY&

� Kaf�]eZYj_g$�dY�hjaf[ahYd�[j�la[Y�im]�`Y[]egk�Y�]kl]�kakl]eY�j]%
_mdYlgjag�jY\a[Y�]f�im]�fg�k]�_]f]jYf�af[]flangk�hYjY�im]�dgk�hYj%
la[mdYj]k�ghlaea[]f�Yd�e~paeg�kmk�hjg[]kgk�hjg\m[langk$�kafg�im]$�
ZYklY�[gf�im]�dgk�n]jla\gk�fg�kgZj]hYk]f�dgk�d�eal]k�]klYZd][a\gk�
]f�\a[`Yk�fgjeYk&�9\]e~k$�]kl]� lahg�\]� j]_mdY[a�f� lYehg[g�k]�
`Y[]�[Yj_g�\]d�]^][lg�ZagY[memdYlang�\]�dgk�[gflYeafYfl]k�]f�dYk�
]kh][a]k�Y[m~la[Yk$�dg�[mYd�aehda[Y�im]�dYk�[Yj_Yk�[gflYeafYfl]k�
ajj]e]\aYZd]e]fl]� l]jeafYf� Y^][lYf\g� Y� dY� ]kh][a]� im]� k]� ]f%
[m]fljY�]f�dY�hmflY�\]�dY�haj~ea\]�\]�dY�[Y\]fY�lj�^a[Y$�]k�\][aj$�Y�
dgk�k]j]k�`meYfgk&�

� =f�]kl]�k]fla\g$�]k�[g`]j]fl]�dY�a\]Y�hdYfl]Y\Y�hgj�9jl`mj�Ha_gm$�qY�
]f�dgk�Y�gk�*($�dY�[mYd�bmkla^a[Y�dY�afl]jn]f[a�f�\]d�=klY\g�e]\aYfl]�
dY�Yhda[Y[a�f�\]�ljaZmlgk�ZYk~f\gk]�]f�im]�dY�]pakl]f[aY�\]�]pl]j%
fYda\Y\]k�aehgkaZadalYZY�Yd[YfrYj�]d��hlaeg�hYj]laYfg$�]k�\][aj$�fg�
]k�hgkaZd]�e]bgjYj�]d�Za]f]klYj�\]�mfY�h]jkgfY�kaf�]eh]gjYj�]d�\]�
Yd_mfY�gljY&�K]_�f�km�hdYfl]Yea]flg$�\]Za]jY�]paklaj�afl]jn]f[a�f�
]klYlYd�e]\aYfl]�dY�Yhda[Y[a�f�\]�aehm]klgk�kgZj]�ima]f]k�aehgf%
_Yf�[gkl]k�]pl]jfgk�q�kmZn]f[agf]k�Y�ima]f]k�Yhgjl]f�Z]f]^a[agk&.+�
Ha_gm�j]hYj��]f�dY�hgl]f[aYda\Y\�\]d�aehm]klg�[geg�afkljme]flg�
hYjY�afl]jfYdarYj�]f�]d�hj][ag�\]�[Y\Y�Za]f�[gflYeafYfl]�]d�[gklg�
\]d�\Y�g�eYj_afYd�im]�aehda[Y�km�hjg\m[[a�f�q�[gfkmeg$�hgj�hYjl]�
\]�ima]f]k�]kl~f�afngdm[jY\gk�]f�dY�hjg\m[[a�f�]�afl]j[YeZag�\]d�
Za]f�[gflYeafYfl]$� dg�im]� aehda[Y�im]$�]f�\]^afalanY$�\]bY�\]�k]j�
mfY�]pl]jfYda\Y\&.,

.*�� @9J<AF$�?Yjj]ll$�L`]�LjY_]\q�g^�l`]�;geegfk$�).*�K[a]f[]�)*,+$�9e]ja[Yf�9kkg[aYlagf�g^�l`]�
9\nYf[]e]fl�K[a]f[]$�)1.0$�kaf�h~_afY&��

.+�� 9DEG<åN9J$�JY^Y]d&�=ehj]kY�q�E]\ag�9eZa]fl]�]f�]d�;gfl]plg�\]�dY�=[gfge�Y�\]�E]j[Y\g&�
=f2�Jm]k_Y$�KYflgk�q�<mj~f$�?]eY� ]\algj]k!$�=ehj]kY�q�E]\ag�9eZa]fl]$�=\algjaYd�Haj~ea\]$�
=khY�Y$�)11-$�h~_afY�-,&�;alY\g�hgj�EYl]dmfY�H�j]r$�Jg\ja_g$�gh&�[al&$�h~_afY�)-&�

.,�� E9L=DMF9$�Jg\ja_g$�gh&�[al&$�h~_afY�).&
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� =f�j]kme]f$�k]�gZk]jnY�im]�]d�kakl]eY�j]_mdYlgjag�Y[lmYd�fg�]kl~�
\ak]�Y\g�hYjY�dg_jYj�g�hjgegn]j� dY� afl]jfYdarY[a�f�\]�dYk�]pl]j%
fYda\Y\]k�f]_YlanYk$�dg�im]�aehda[Y�Y�^af�\]�[m]flYk�im]�fg�k]�\]�
[mehdaea]flg� �fl]_jg� Yd� hjaf[ahag� É]d� im]� [gflYeafY� hY_YÊ&� <]�
]klY�^gjeY$�dgk�ljaZmlgk�YeZa]flYd]k�k]�YdrYf�[geg�mf�afkljme]f%
lg�a\�f]g$�hm]klg�im]$�fg�k�dg�k]�[gf\a[]f�[gf�\a[`g�hjaf[ahag�afk%
hajY\gj�\]� dY� d]_akdY[a�f�YeZa]flYd�[`ad]fY$�kafg�im]�Y\]e~k�km�
Yhda[Y[a�f�k]�`Y[]�f][]kYjaY�]f�gj\]f�Y�im]�]d�=klY\g�hm]\Y�\Yj�
[mehdaea]flg�Yd�[gehjgeakg�afl]jfY[agfYd�\]�\Yj�Yhda[Y[a�f�[gf%
[j]lY�Y�]kl]�hjaf[ahag&

;&%�� Kg[aYd]k

;geg�k]�k]�Yd��Yfl]jagje]fl]$�dYk�]pl]jfYda\Y\]k�f]_YlanYk�hjg\m[]f�
[gklgk�im]�fg�kgf�Ykmea\gk�hgj�ima]f]k�[gflYeafYf$�kafg�hgj�dY�kg[a]%
\Y\�]f�km�[gfbmflg&�=klYk�Ydl]jY[agf]k�fg�k�dg�kgf�\]�gj\]f�][gf�ea[g$�
kafg�im]�Y\]e~k�afngdm[jYf�[gklgk�kg[aYd]k�\]�\an]jkgk�lahgk$�[geg�kY%
falYjagk�g�\]�[Yda\Y\�\]�na\Y$�Ykmea]f\g�]d�[gklg�\]�]kl]�e]fgk[YZg�fg�
]d�Y_]fl]�][gf�ea[g�[YmkYfl]$�kafg�im]�l]j[]jgk�im]�fg�hYjla[ahYf�\]d�
hjg[]kg�hjg\m[lang$�ima]f]k�j]kmdlYf�afngdmflYjagk�q�^gjrgkgk�j][]hlg%
j]k�\]�]klYk�Ydl]jY[agf]k&.-

DY�h]jkh][lanY�][gf�ea[Y� ljY\a[agfYd!�fg�[gfka\]jY�dY�\]_jY\Y[a�f�\]d�
e]\ag� YeZa]fl]� [geg� j]kmdlY\g�\]�mfY�Y[[a�f� ÉYflakg[aYdÊ$�e]j][]%
\gjY�\]�j]hjg[`]�egjYd$�kafg�im]$�e~k�Za]f$�dY�n]�[geg�dY�j]khm]klY�
fYlmjYd�\]�af\ana\mgk�ÉjY[agfYd]kÊ�im]�Zmk[Yf�]d�afl]j�k�hjghag&..�=f�]d�
^gf\g$� dgk�j]kmdlY\gk�\]�dY�][mY[a�f�Z]f]^a[ag%h]jbma[ag�k]�eYfla]f]f�
^YngjYZd]k�Y�ima]f]k�k]�kajn]f�\]�]klgk�Za]f]k�YeZa]flYd]k�e~k�Ydd~�\]�
km�[YhY[a\Y\�fYlmjYd�\]�Ymlg\]hmjY[a�f$�hm]klg�im]�dYk�[gfk][m]f[aYk�
f]_YlanYk�k]�\ana\]f�]flj]�lg\gk$�]f�lYflg�im]�]d�hjgn][`g�k�dg�nY�]f�
mlada\Y\�\]�ima]f]k�dgk�kge]l]f�Y�mf�mkg�\]ke]\a\g&./

?Yjj]ll�@Yj\af$�][gfgeaklY$�`Y�\]fgeafY\g�]klY�kalmY[a�f�[geg�´7KH�
WUDJHG\�RI �WKH�FRPPRQVÊ� DY�ljY_]\aY�\]�dgk�Za]f]k�[gemf]k!$�dY�[mYd�k]�
]phda[Y�]f�im]�hYjY�]d�`geZj]�ÉjY[agfYdÊ�]d�[gklg�\]�kmk�\]k[Yj_Yj�kmk�
\]k][`gk�]f�Za]f]k�[gemf]k$�[geg� dYk�Y_mYk$�]k�e]fgj�Yd�[gklg�\]�
hmja^a[Yj�kmk�j]ka\mgk�hj]naY�\]k[Yj_Y&�=f�]d�̂ gf\g$�dY�daZ]jlY\�af\ana\mYd�
]f�j]dY[a�f�Y�dgk�Za]f]k�[gemf]k�[gfdd]nY�Y�dY�jmafY�Y�lg\gk&.0�

.-�� J=L9E9D$�Bgj_]&�Af[]flangk�LjaZmlYjagk�9eZa]flYd]k�]f�;`ad]&�=f2�<]kYjjgddg�Kmkl]flYZd]2�?g%
Z]jfYfrY�q�<]j][`g$�9[lYk�\]�dYk�;mYjlYk�BgjfY\Yk�\]�<]j][`g�9eZa]flYd$�;]fljg�\]�<]j][`g�
9eZa]flYd$�>Y[mdlY\�\]�\]j][`g$�Mfan]jka\Y\�\]�;`ad]$�*((0$�h~_afY�+*(&

..�� J=N=KR$�Ja[`Yj\&�>gmf\Ylagfk�g^�=fnajgfe]flYd�DYo�Yf\�Hgda[q$�>gmf\Ylagf�Hj]kk$�=&=&M&M&$�
)11/$�h~_afY�+&�

./�� N9D=FRM=D9$�JY^Y]d$�gh&�[al&$�h~_afY�*+&

.0�� @9J<AF$�?Yjj]ll$�gh&�[al&�
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9d�j]kh][lg$�JYe�f�EYjl�f�EYl]g�k]�YdY�im]$�hj][akYe]fl]�lg\Yk�dYk�
\ak^mf[agf]k�YeZa]flYd]k�im]�k]�`Yf� n]fa\g�hjg\m[a]f\g$�]f� dY�mlada%
rY[a�f�\]�Za]f]k�YeZa]flYd]k$�k]�`Yf�aehmlY\g�Yd�YZmkg�q�YhjghaY[a�f�
af\ana\mYd�\]�Za]f]k�hgj�]k]f[aY�[gemf]k$�[gf�~faeg�\]�YZYjYlYj�dgk�
hjg\m[lgk&.1

=f�fm]kljY�ghafa�f$�k]�\]Z]�YnYfrYj�]f�ÉkYf]YjÊ�dY�][gfge�Y�Y[lmYd$�]f�
]d�k]fla\g�\]�im]�dgk�hjg\m[lgk�q�k]jna[agk�\]Za]jYf�j]^d]bYj�km�n]j\Y%
\]jg�[gklg$�af[dmq]f\g�]kh][aYde]fl]�]d�[gklg�\]�afl]jfYdarYj�dYk�]pl]j%
fYda\Y\]k&�Hgj�dg�lYflg$�]d�mkg�\]�[mYdima]j�Za]f�h�Zda[g�\]Z]j�Y�l]f]j�
Ykg[aY\g�mf�hY_g�Ykg[aY\g$�]kh][aYde]fl]�]f�Yim]ddgk�[Ykgk�]f�im]�k]�
hjg\m[]�mf�e]fgk[YZg�YeZa]flYd$�[geg�]f�]d�[Ykg�\]�dYk�\]k[Yj_Yk�\]�
kmklYf[aYk�[gflYeafYfl]k�Y�dYk�Y_mYk&/(��

9d�j]kh][lg�k]�kgkla]f]�im]$�]f�]d�~eZalg�hjg\m[lang$�hm]\]�hj]n]jk]�
im]�ima]f]k�n]Yf�af[j]e]flY\gk�kmk�[gklgk�afl]jfgk�\]�hjg\m[[a�f�[gf�
dgk�[gklgk�]pl]jfgk�im]�\]Z]j~f�af[gjhgjYj�Y�]ddgk$�Zmk[Yj~f�dY�eYf]jY�
\]�ljYkdY\Yj�]klgk�eYqgj]k�[gklgk�Y�dgk�[gehjY\gj]k�\]�kmk�hjg\m[lgk�
g�Y�dgk�mkmYjagk�\]�kmk�k]jna[agk$�dgk�[mYd]k$�]f�\]^afalanY$�[Yj_Yj~f�[gf�
km�h]kg&/)�=k�hgj�]ddg�im]�k]�[jala[Y�im]�dY�j]_mdY[a�f�YeZa]flYd�la]f]�
eYqgj]k�aehY[lgk�kgZj]�dgk�_jmhgk�\]�af_j]kgk�e~k�ZYbgk$�kgZj]�lg\g�
[mYf\g�hm]\]f�`Y[]j�kmZaj�dgk�hj][agk�\]�Za]f]k�\]�hjae]jY�f][]ka\Y\�
 Ydae]flgk$�jghYk$�Y_mY$�]l[&!&�Kaf�]eZYj_g$�[mYf\g�]d�afkljme]flg�h]j%
eal]�_]f]jYj�j][mjkgk$�[geg�]k�]d�[Ykg�\]�dgk�ljaZmlgk$�]d�mkg�\]�]klgk�
j][mjkgk�h]jeal]�_]f]jYj�]^][lgk�\akljaZmlangk�aehgjlYfl]k&/*�

Hgj�gljY�hYjl]$�hm]\]�hj]n]jk]�im]�dd]_Yj~�mf�hmflg�e~k�Ydd~�\]d�[mYd�
]klY�ljYfk^]j]f[aY�\]�[gklgk$�hgj�jYrgf]k�\]�[geh]lalana\Y\$�fg�hg\j~�
[gflafmYj$�dg�im]�ka_fa^a[Yj~�im]�ima]f]k�YZmk]f�\]�]klgk�Za]f]k�\]Z]%
j~f�[ge]frYj�Y�Ykmeaj�]klgk�[gklgk�[gf�[Yj_g�Y�kmk�mlada\Y\]k$�Y�ja]k_g�
\]�fg�hg\]j�k]_maj�[gdg[Yf\g�]f�]d�e]j[Y\g�kmk�hjg\m[lgk�g�k]jna[agk&/+�

H]jg$�af\]h]f\a]fl]�\]�ima]f�l]jeafY�hY_Yf\g�]d�ljaZmlg$�k��k]�gZla]f]�
mf�[YeZag�]f�dgk�hj][agk�j]dYlangk$�k]�[gfka_m]�mf�hYlj�f�\a^]j]fl]�\]�
[gfkmeg�q�hjg\m[[a�f�im]�hm]\]�dd]_Yj�Y�l]f]j�mf�aehY[lg�hgkalang�kg%
Zj]�]d�e]\ag�YeZa]fl]&/,�=f�]d�hjg\m[lgj�dY�[gf\m[lY�k]�\aja_]�`Y[�Y�dY�
Z�kim]\Y�\]�l][fgdg_�Yk�daehaYk�im]�k]Yf�[YhY[]k�\]�j]\m[aj�dY�\]k%

.1�� E9JLáF�E9L=G$�JYe�f&�=f2�<]kYjjgddg�Kgkl]faZd]�q�Hjgl][[a�f�\]d�E]\ag�9eZa]fl]$�Yjl�[mdg�
afk]jlg�]f�dY�gZjY�\]�nYjagk�Ymlgj]k�lalmdY\Y�É�DY�J]ngdm[a�f�9eZa]flYd�H]f\a]fl]Ê$�=\algjaYd�
;analYk$�=khY�Y$�*((*$�h~_afYk�.1�q�/(&�

/(�� Fg�gZklYfl]$�]klaeYegk�im]�]d�mkg�\]Za]k]�k]j�_jYlmalg�]f�[Ykgk�]f�im]��kl]�fg�k]Y�]p[dmkang�
fa�]p[dmq]fl]�q$�Yd�eakeg�la]ehg$�fg�hjg\mr[Y�\]l]jagjg�YeZa]flYd$�[geg�]f�]d�[Ykg�\]�mkg�
j][j]Ylang&��

/)�� N9D=FRM=D9&�JY^Y]d$�gh&�[al&$�h~_afY�*-&
/*�� G¢JQ9F�q�MDDG9$�gh&�[al&$�h~_afY�*1.&
/+�� N9D=FRM=D9$�JY^Y]d$�gh&�[al&$�h~_afY�*-�q�*.&
/,�� H=L=JK$�AYf$�gh&�[al&$�h~_afY�*)&
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[Yj_Y�\]�kmklYf[aYk�[gflYeafYfl]k�q$�hgj�lYflg$�fg�dd]n]f�YhYj]bY\g�]d�
hY_g�\]d�ljaZmlg$�q�]f�]d�[gfkmea\gj$�im]�^j]fl]�Y�mf�hjg\m[lg�[gflYea%
fYfl]�e~k�[Yjg� qY�im]�]d�ljaZmlg�Yd�^af�q�Yd�[YZg�k]�ljYkdY\Y�Y�mf�eYqgj�
[gklg�\]d�hjg\m[lg�^afYd!�ghl]�hgj�]d�e~k�ZYjYlg�im]�j]kmdlY�Yd�eakeg�
la]ehg�e]fgk�h]jbm\a[aYd&/-�

=f�]kl]�~eZalg$�k]�hm]\]�kgkl]f]j�im]�]d�[YeZag�\]�hYljgf]k�\]�[gf%
\m[lY� ]f� dgk� [gfkmea\gj]k� [gfdd]nYj�Y� k]_mjYe]fl]� Y� mf� [YeZag� \]�
[gf[a]f[aY�Y�fan]d�kg[aYd$�j]kh][lg�\]�dY�^gjeY�q�dgk�e]\agk�im]�mladarYf�
dYk�h]jkgfYk�hYjY�kYlak^Y[]j�kmk�f][]ka\Y\]k&�

Hgj�gljY�hYjl]$�]k�hjgZYZd]�im]� dY�Yhda[Y[a�f�\]�ljaZmlgk�YeZa]flYd]k�
lYeZa�f� k]� [jalaim]$� ]f�ZYk]�Y� dY� ]pakl]f[aY� \]�fgjeYk�\]�]eaka�f� q�
fgjeYk�\]�[Yda\Y\�YeZa]flYd&�Kaf�]eZYj_g$�q�hYkYf\g�Y`gjY�Y�mfY�d�%
f]Y�Yj_me]flYlanY�e~k�Za]f�nYd�ja[Y$�j]kmdlY�[m]klagfYZd]�hYjlaj�\]�dY�
hj]eakY�\]�im]�]d�É�hlaeg�kg[aYdÊ�]k�l]f]j�fan]d]k�\]�[Yda\Y\�YeZa]flYd�
\]�dYk�Y_mYk�im]�fg�kmh]j]f�ÉpÊ�mfa\Y\]k�\]�kmklYf[aYk�[gflYeafYfl]k�
]f�dYk�Y_mYk&�=d�Ykmflg�]k�im]�fmf[Y�hg\j]egk�YkhajYj�Y�l]f]j�j�gk$�dY%
_gk�q�eYj]k�j]Yde]fl]�daehagk$�hm]klg�im]�ka]ehj]�l]f\j~f�]kl]�fan]d�
Élgd]jYZd]Ê�g�Éfg�ja]k_gkgÊ�\]�[gflYeafYfl]k&

=f�]klY�eakeY�d�f]Y$�j]kmdlY�[m]klagfYZd]�]d�`][`g�\]�im]�]d�eg\]dg�
\]�kg[a]\Y\�\]�[gfkmeg�im]�Y[lmYde]fl]�YZjYrYegk�^]jna]fl]e]fl]�
hjgem]n]� ]^][lanYe]fl]� ]d� ÉZa]f� [ge�fÊ� q� ka� n]j\Y\]jYe]fl]� [gfk%
lalmq]� mfY� n�Y� hYjY� dg_jYj� dY� eYqgj� j]YdarY[a�f� eYl]jaYd� q� ]khajalmYd/.�

\]� dgk�k]j]k�`meYfgk&�HYjY�em[`gk$�qY�]k�mf�`][`g� af\ak[mla\g�im]�
]d�HdYf]lY�La]jjY�fg�k]j~�[YhYr�\]�kgkl]f]j�hgj�em[`g�la]ehg�e~k�]d�
Y[lmYd�jaleg�\]�É\]kYjjgddgÊ$�[gf�dY�[gfk][m]fl]�[gfklYfl]�\]�]phdglY%
[a�f�q�[gflYeafY[a�f�\]�dgk�j][mjkgk�fYlmjYd]k$�hYjla[mdYje]fl]�[gfka%
\]jYf\g�im]�_jYf�hYjl]�\]�dYk�n][]k�k]�dd]_Y�Y�Ye]fYrYj�dY�[YhY[a\Y\�
\]�j]_]f]jY[a�f�\]�dY�fYlmjYd]rY�\]�]kgk�eakegk�j][mjkgk�daealY\gk�]�
aehj]k[af\aZd]k�hYjY�dY�kmh]jnan]f[aY�`meYfY&�

/-�� Q9?}=$�AkYZ]d$�gh&�[al&$�h~_afY�+-+&
/.�� 9kmea]f\g�]d�ja]k_g�\]�[j�la[Yk�q�hj]bma[agk$�h]jg�ka]f\g�[gfk][m]fl]�[gf�dYk�hjghaYk�[j]]f%

[aYk$�[j]]egk�im]�]k�f][]kYjag�YhgjlYj�Y�dgk�Yfl][]\]fl]k�\]d�hj]k]fl]�ljYZYbg�mf�Zj]n]�[g%
e]flYjag�Y�dYk�afn]kla_Y[agf]k�j]YdarY\Yk�hgj�]d�bYhgf�k�EYkYjm�=eglg&�<a[`g�]klm\ag�[gfkakla��
]f�^glg_jY^aYj�ead]k�\]�_glYk�[gf_]dY\Yk�\]�Y_mY$�hjgn]fa]fl]k�\]�\aklaflYk�^m]fl]k� hj�klafYk�
q�[gflYeafY\Yk!�q�kge]la\Yk�Y�\a^]j]fl]k�]kl�emdgk� hYdYZjYk$�h]fkYea]flgk�q�]eg[agf]k!&�=d�
j]kmdlY\g�j]n]d��im]�dY�hmj]rY�g�Ymk]f[aY�\]�[gflYeafYfl]k$�Yk��[geg�dgk�]kl�emdgk�hgkalangk�
 Yegj$�_jYlalm\$�j]kh]lg$�]l[&!�^gjeYf�]kljm[lmjYk�[jaklYdafYk�Yje�fa[Yk�\]�dYk�egd�[mdYk�\]�
Y_mY&�Hgj�]d�[gfljYjag$�]d�Y_mY�[gflYeafY\Y�g�kge]la\Y�Y�]kl�emdgk�f]_Ylangk� g\ag$�ljakl]rY$�
Y_j]ka�f$�]l[&!�^gjeY�]kljm[lmjYk�[Y�la[Yk$�kaf�dmeafgka\Y\$�^jY_e]flY\Yk�g�af[dmkg�kaf�]kljm[%
lmjY�\]^afa\Y&�=f�[Ykg�\]�k]j�[gf^ajeY\gk�dgk�Yf~dakak�\]�]kl]�afn]kla_Y\gj$�]d�\]k[mZjaea]flg�
]k� ljYk[]f\]flYd$� qY�im]$� ka� [gfka\]jYegk�im]�]d� [m]jhg�`meYfg� q� ]d�HdYf]lY�La]jjY�]kl~f�
[gehm]klgk�]f�mf�Ydlg�hgj[]flYb]�\]�Y_mY� YhjgpaeY\Ye]fl]�mf�/(�!$� dY� aehgjlYf[aY�\]�dY�
[Yda\Y\�\]d�Y_mY�k]j�Y�nalYd�hYjY�fm]kljg�]klY\g�afl]jagj&�HYjY�eYqgj]k�Yfl][]\]fl]k�[gfkmdlYj2�
=EGLG$�EYkYjm&�E]fkYb]k�\]d�9_mY$�=\algjaYd�DY�Da]Zj]�\]�EYjrg$�*((/&�
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9&%�� HgkaZada\Y\�;gfklalm[agfYd�q�D]_Yd�\]�9hda[Yj�LjaZmlgk�9eZa]flY%
d]k�]f�;`ad]

=d�Yf~dakak�\]�dY�[gfklalm[agfYda\Y\�\]�mf�ljaZmlg�k]�\]Z]�`Y[]j�[Yj_g�
\]�\gk�^Y[]lYk�hjaf[ahYd]k$�hjae]jg�]d�Ykh][lg�^gjeYd$�]klj][`Ye]fl]�
naf[mdY\g�Yd�Hjaf[ahag�\]�D]_Yda\Y\�\]�dgk�ljaZmlgk�[gfkY_jY\g�]phj]%
kYe]fl]�]f�]d�Yjl�[mdg� )1�F��*(�\]�fm]kljg� l]plg�[gfklalm[agfYd$�hYjY�
j]nakYj�dm]_g�Ykh][lgk�eYl]jaYd]k�g�d�eal]k�\]�^gf\g�Y�dY�hgl]klY\�lja%
ZmlYjaY$�Yd�j]dY[agfYj�dY�_YjYfl�Y�k]�YdY\Y�[gf�dYk�\]e~k�_YjYfl�Yk�hjg%
l]_a\Yk�hgj�dY�;gfklalm[a�f�im]�]klYZd][]f�daealY[agf]k�Y�dY�^Y[mdlY\�\]�
]klYZd][]j�ljaZmlgk&�

=f�]kl]�gj\]f�\]�a\]Yk$�]d�Hjaf[ahag�\]�J]k]jnY�D]_Yd�k]�hj]k]flY�[geg�
mf�d�eal]�^gjeYd�Y�dY�ljaZmlY[a�f$�ea]fljYk�im]�dgk�j]klYfl]k$�]klg�]k$�]d�
Hjaf[ahag�\]�A_mYd\Y\$��Hjaf[ahag�\]�Hjghgj[agfYda\Y\� fg�[gf^ak[Ylgja]%
\Y\!�q�]d�Hjaf[ahag�\]�Fg�9^][lY[a�f�\]�dgk�ljaZmlgk$�[gfklalmq]f�d�eal]k�
\]�^gf\g�hgj�[mYflg�YhmflYf�Yd�[gfl]fa\g�eakeg�\]d�ljaZmlg�q�fg�Y�dY�
^gjeY�im]�\]Z]�gZk]jnYjk]�]f�km�]klYZd][aea]flg&

Kaf�]eZYj_g$�Yfl]k�\]�]fljYj�]f�]d�Yf~dakak�]fmf[aY\g$�k]�\]Z]�`Y[]j�
hj]k]fl]� dY� \a^a[mdlY\� im]� k]� hj]k]flY� ]f� ]d� ]klm\ag� \]� dgk� Ykh][lgk�
[gfklalm[agfYd]k�naf[mdY\gk�Y� dY� ljaZmlY[a�f$�Y�[YmkY�\]� dYk�[Yj]f[aYk�
im]�hj]k]flY�]f�]kl]�hmflg�dY�\g[ljafY�fY[agfYd&//�=klYk�[Yj]f[aYk�k]�
j]dY[agfYf�lYflg�[gf�dY�^YdlY�\]�mf�[gfk]fkg�Z~ka[g$�]f�[mYflg�Y�[m~%
d]k�k]j�Yf�dYk�_YjYfl�Yk�im]�\]Z]�YfYdarYjk]$�Yk��[geg�[gf�dY�Ymk]f[aY�
\]�mf�Yf~dakak� im]�[gehj]f\Y�Y� dY�;gfklalm[a�f�]f�km� [gfbmflg&/0�<]�
]klY� ^gjeY$� dY� ]fmf[aY[a�f� ]^][lmY\Y� j]khgf\]� Y� Yim]ddgk� hjaf[ahagk�
\]�[Yj~[l]j�Z~ka[g�q�j]hj]k]flYf$�Y\]e~k$� dgk�Ykh][lgk�im]�`Yf�ka\g�
YfYdarY\gk�hgj�]d�LjaZmfYd�;gfklalm[agfYd$�Yd�hjgfmf[aYjk]�kgZj]�dY�[g%
jj]khgf\]f[aY�\]�mf�\]l]jeafY\g�hj][]hlg�d]_Yd�ljaZmlYjag�[gf�]d�l]plg�
[gfklalm[agfYd&

//�� N]j�E9K:=JF9L$�HYlja[ag$�?YjYfl�Yk�;gfklalm[agfYd]k�\]d�;gfljaZmq]fl]2�;j�la[Y�Yd�=f^gim]�\]�
dY�<g[ljafY�FY[agfYd&�=f�J]naklY�\]�<]j][`g�\]�dY�Mfan]jka\Y\�\]�LYd[Y�Amk�]l�HjYpak$�ngdme]f�
0$� F³� *$� ;`ad]$� *((*&� S=f� d�f]YU� `llh2''ooo&k[a]dg&[d'k[a]dg&h`h7k[jahl5k[aWYjll]pl�ha\5K(/)0%
(()**((*(((*((()(�df_5]k�fje5akg�S[gfkmdlY�)-�\]�YZjad�\]�*()(U&

/0�� ;YZ]�Y\n]jlaj�im]�mf�]pYe]f�\]�[gfklalm[agfYda\Y\�e~k�hjg^mf\g�\]Za]jY�ZYkYjk]�]f�mf�l]plg�
fgjeYlang�\]l]jeafY\g$�Y�^af�\]�hg\]j�\]kYjjgddYj�[YZYde]fl]�dYk�_YjYfl�Yk�afngdm[jY\Yk�]f�
]d�]klYZd][aea]flg�\]�mf�ljaZmlg�YeZa]flYd�q$�]kh][�^a[Ye]fl]$�kgZj]�dY�[gflYeafY[a�f�\]�dYk�
Y_mYk&
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9�^af�\]�`Y[]jfgk�[Yj_g�\]�dg�k]�YdY\g$�k]�afl]flYj~�`Y[]j�mf�Y[]j[Y%
ea]flg�e~k�Ydd~�\]d�Ykh][lg� ^gjeYd$�[gehd]e]flYf\g�]d�Yf~dakak�[gf�
dgk�Ykh][lgk�eYl]jaYd]k�\]�dYk�_YjYfl�Yk�[gfklalm[agfYd]k�afngdm[jY\Yk�
]f�dY�ljaZmlY[a�f$�kmhda�f\gk]�dY�^YdlY�\]�l]plg�]kh][�^a[g�hgj�kmhm]klgk�
\]�Yhda[Y[a�f�\]d�aehm]klg�]f�[ge]flg$�kmhm]klgk��im]$�fYlmjYde]fl]$�
k]�]fmf[aYf��fa[Ye]fl]�Y�eg\g�\]�]b]ehdg$�[gfklalmq]f\g�k�dg�dY�ZYk]�
hYjY�mfY�\ak[mka�f�hgkl]jagj&�

9\]e~k$�k]�`Y[]�hj]k]fl]�im]�]d�]klm\ag�\]�[Y\Y�hjaf[ahag$�]f�[Ykg�im]�
]ddg� hjg[]\Y$� k]j~�Yfl][]\a\g�\]�mfY�Zj]n]�]fmf[aY[a�f�\]d� [gfl]plg�
`akl�ja[g�[gf�dY�^afYda\Y\�\]�hgf]j�\]�eYfa^a]klg�dgk�eglangk�im]�gja_a%
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kYjjgddg�\]�[a]jlYk�Y[lana\Y\]k�][gf�ea[Yk�q�fg�\]�gljYk&

� HYjY� [gfl]plmYdarYj� ]d� Yf~dakak� k]�YdYj]egk� hjae]jYe]fl]� im]$�
]f�km�n]jla]fl]�ljaZmlYjaY$�]kl]�hjaf[ahag�k]�gja_afY�[geg�hYjl]�\]�
dY�̂ adgkg^�Y�daZ]jYd�im]�[gf[]Z�Y�dgk�ljaZmlgk�[gf�̂ af]k�]k]f[aYde]f%
l]� ^ak[Yd]k�  eYfl]faea]flg�\]d�gj\]f$�\]^]fkY$�k]_mja\Y\$�egjYd�
q�Zm]fYk�[gklmeZj]k!$�jYr�f�hgj�dY�[mYd�k]�j]dY[agfYZY�Yd�`][`g�
_jYnY\g�[gf�dYk�jaim]rYk�\]�[Y\Y�[am\Y\Yfg$�naf[md~f\gk]�[gf�]d�
]fmf[aY\g�im]�hgklmdYZY$�\]�eg\g�_]f]jYd$�im]�ÉY�a_mYd]k�jaim]%
rYk�[gjj]khgf\�Yf�a_mYd]k�ljaZmlgkÊ$1)�]klYZd][a�f\gk]�]d�[gf[]hlg�

1(�� =f�]kl]�k]fla\g$�=N9FK�<=�D9�;M9<J9$�=fjaim]�q�=N9FK�=KHA{=AJ9$�Dgk�LjaZmlgk�Yfl]� dY�
;gfklalm[a�f$�=\algjaYd�Bmj�\a[Y�\]�;`ad]$�Hjae]jY�=\a[a�f$�;`ad]$�)11/$�h~_afYk�/(�q�ka_ma]fl]k&�
=f�a_mYd�k]fla\g$�E=R9$�:~jZYjY�]�A:9;=L9$�<Yna\$�gh&�[al&$�h~_afY�+)/&�9kaeakeg$�9NADzK�N�[%
lgj$�gh&�[al&$�h~_afYk�10�q�ka_ma]fl]k&

1)�� N]j�=N9FK�<=�D9�;M9<J9$�=fjaim]�q�=N9FK�=KHA{=AJ9�=m_]fag$�gh&�[al&$�h~_afY�-*&�
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\]�[YhY[a\Y\�[gfljaZmlanY�[geg�mf�hgklmdY\g�im]�fg�Y\eal�Y�]p%
[]h[agf]k&

� Hgkl]jagje]fl]$�dY�^gjeY�\]�[gf[]Zaj�]kl]�hjaf[ahag�k]�^m]�eg\a%
^a[Yf\g�\]�lYd�eYf]jY�\]�\Yj�hYkg�lYeZa�f�Y�gljYk�^afYda\Y\]k�\]d�
=klY\g�q�fg�kgdYe]fl]�dY�hjgnaka�f�\]�j][mjkgk&�=k�Yk��[geg�<afg�
BYjY[`1*�af\a[Y�im]�Y[lmYde]fl]$�dY�[YhY[a\Y\�[gfljaZmlanY�Éfg�]k�
mfY�e]\a\Y�gZb]lanY�\]�dY�jaim]rY�\]�dgk�[gfljaZmq]fl]k$�kafg�mfY�
nYdgjY[a�f�hgd�la[Y�\]�dY�eakeY� &&&!�hm]klg�im]��klY�[gfl]ehdY�lg%
\gk�dgk�nYdgj]k�j]d]nYfl]k�hYjY�dY�Y[lana\Y\�\]d�=klY\gÊ&�=k�\][aj$�
]d� ]klYZd][aea]flg� \]� dY� aehgka[a�f� hm]\]� \ak[jaeafYj� l]fa]f\g�
[geg� kghgjl]� mfY� ^afYda\Y\� hgd�la[Y� hj]naY� ]f� im]� k]� \]l]jeaf]�
mfY�\a^]j]f[aY$�im]�]f�]d�[Ykg�im]�fgk�YlY�]$�k]j�Y�j]dYlanY�Y� dY�
hjgl][[a�f�q�hj]k]jnY[a�f�\]d�e]\ag�YeZa]fl]&

� =f�]d�eakeg�k]fla\g$�=nYfk�\]�dY�;mY\jY�q�=nYfk�=kha�]ajY$�hgk%
lmdYf�im]�]f� dY�Y[lmYda\Y\� dY� [YhY[a\Y\�[gfljaZmlanY�\]bY�\]�k]j�
mf�[gf[]hlg�gZb]lang�im]�j]hgkY�]f�dgk�j][mjkgk�][gf�ea[gk�\]d�
[gfljaZmq]fl]$�hYjY�\Yj�hYkg�Y�dY�kmZb]lana\Y\�]klYlYd�]f�dY�hjgk]%
[m[a�f�\]�kmk�^af]k&�KgZj]�]kl]�hmflg�[gf[dmq]f2�ÉDg�j]d]nYfl]�\]�
dY�a_mYd\Y\�ljaZmlYjaY�%q�im]�dY�\aklaf_m]�\]d�hjaf[ahag�_]f]jYd�\]�
a_mYd\Y\�Yfl]� dY� d]q%� jY\a[Y�]f� dY�f][]kYjaY� [gfka\]jY[a�f�\]� dY�
[YhY[a\Y\�[gfljaZmlanY�e~k�im]�\]�dYk�h]jkgfYk&�Hgj�]ddg$�fg�hm]%
\]�jY\a[Yjk]�]p[dmkanYe]fl]�]f�mfY�[gfka\]jY[a�f�fme�ja[Y$�\]%
Za]f\g�hYjY�[mehdajk]�]d�hjaf[ahag$�Yk]_mjYj�]d�eakeg�ljYlYea]flg�
hYjY�ima]f]k�k]�]f[m]fljYf�]f�Yf~dg_Yk�kalmY[agf]k$�h]jeala]f\g�
dY�^gjeY[a�f�\]�\aklaf_gk�g�[Yl]_gj�Yk$�ka]ehj]�im]��klYk�\]k[Yf%
k]f�]f�[jal]jagk�\]�jYrgfYZada\Y\$�]p[dmq�f\gk]�lg\Y�\ak[jaeafY%
[a�f� YjZaljYjaY$� afbmklY� m� `gklad� [gfljY� \]l]jeafY\Yk� h]jkgfYk� g�
[gfljY�\]l]jeafY\Y�[Yl]_gj�Y�\]�h]jkgfYkÊ&�1+

� <]�]klY� ^gjeY$� ]d� ]klYZd][aea]flg�\]�mf� ljaZmlg� YeZa]flYd� \]Z]�
naf[mdYjk]�f][]kYjaYe]fl]�[gf�mfY�nYdgjY[a�f�][gf�ea[Y�\]d�e]%
\ag�YeZa]fl]$�]f�hYjla[mdYj$�]f�j]dY[a�f�Yd�mkg�q�hjgl][[a�f�\]�dgk�
j][mjkgk�fYlmjYd]k$�\]�eYf]jY� lYd�\]� bmkla^a[Yj� q�[gf[]Zaj�[geg�
jYrgfYZd]$�km�]klYZd][aea]flg&�Dg�Yfl]jagj$�hgj�[mYflg�k�dg�\]k\]�
]kl]�hmflg�\]�naklY�k]�h]j[aZ]�dY�\akaeadalm\�]flj]�dYk�kalmY[agf]k�
]f� im]� k]� ]f[m]fljYf� dgk� Y_]fl]k� im]� mladarYf� dYk� Y_mYk� [geg�
[m]jhgk�j][]hlgj]k�\]�kmklYf[aYk�[gflYeafYfl]k�\]�Yim]ddgk�im]�
fg$�q�hYj][]�jYrgfYZd]�]pa_aj�mfY�hj]klY[a�f�hgj�]d�mkg�\]d�j][mjkg�
`�\ja[g�im]�h]jealY$�hjgem]nY�q�_YjYfla[]�km�mkg�jY[agfYd�q�kmk%
l]flYZd]&

1*�� B9J9;@$�<afg$�>afYfrYk�H�Zda[Yk�q�<]j][`g�LjaZmlYjag$�gh&�[al&$�h~_afY�+()&
1+�� =N9FK�<=�D9�;M9<J9$�=fjaim]�q�=N9FK�=KHA{=AJ9$�=m_]fag$�gh&�[al&$�h~_afY�-+&
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� <a[`g�\]�gljY�^gjeY2�·j]kmdlY�bmklg�q�]imalYlang�im]�ima]f]k�\]kY%
jjgddYf�Y[lana\Y\]k�im]�fg�\]_jY\Yf�dYk�Y_mYk�q�hgj�]f\]$�fg�mkYf�
%fa�e]fgk[YZYf%�Za]f]k�h�Zda[gk$�hY_m]f�ljaZmlgk�]f�mfY�[Yfla\Y\�
]imanYd]fl]�Y�ima]f]k�ka�dg�`Y[]f7�·Fg�k]j�Y�[gfk][m]fl]�[gf�dY�
hjgl][[a�f� Y� dgk� Za]f]k� [gemf]k� dY� f][]ka\Y\� \]� j]ljaZmaj$� Y� dg�
e]fgk�af\aj][lYe]fl]$�hgj�dY�n�Y�\]�dY�ljaZmlY[a�f7

� ;gflafmYf\g�]d�Yf~dakak�\]�]kl]�hjaf[ahag$�[YZ]�j]ealajk]�Y�mf�Yk%
h][lg�hYjla[mdYj�\]fljg�\]� dY� a_mYd\Y\3�]k�\][aj$� ka� k]� nakdmeZjY�
[geg�hgkaZd]�]^][lmYj�\aklaf[agf]k�]flj]�ima]f]k�k]�]f[m]flj]f$�
`ahgl�la[Ye]fl]$�qY�Y^][lgk�Yd�ljaZmlg&�

� KgZj]�]kl]�Ykh][lg$�[YZ]�k]�YdYj�im]�]d�Hjaf[ahag�\]�A_mYd\Y\�k]�
naf[mdY�Y\]e~k�[gf�]d�Hjaf[ahag�\]�?]f]jYda\Y\$�]f�]d�]fl]f\a\g�
im]�dgk�ljaZmlgk�\]Z]f�Yhda[Yjk]�]flj]�ima]f]k�af[mjjYf�]f�dY�[gf%
\m[lY�_jYnY\Y&�Ka_ma]f\g�Y��HYlja[ag�EYkZ]jfYl1,�af\a[Yj]egk�im]�
dY�_]f]jYda\Y\�]f� dY� aehgka[a�f� aehda[Y�im]� Én]ja^a[Y\gk� dgk� km%
hm]klgk�im]�hj]n�� dY� d]q�hYjY�im]�mfY�h]jkgfY�k]�[gfklalmqY�]f�
\]m\gjY�^j]fl]�Yd�>ak[g$�im]\Y�[gfklalma\Y�]f�]kY�[Yda\Y\�kaf�im]�
hm]\Y�daZ]jYjk]�\]�km�gZda_Y[a�f&�H]jg�lg\Yk�dYk�h]jkgfYk�\]fljg�
\]�]kY�[Yl]_gj�Y�im]\Yf�gZda_Y\Yk$�q�fg�hm]\]f�]klYZd][]jk]�lja%
Zmlgk�Y�h]jkgfYk�af\ana\mYd]k&Ê�=kl]�Ymlgj�j][gfg[]�[geg�]p[]h%
[a�f�Y� ]kl]�hjaf[ahag� dYk� ]p]f[agf]k$� dYk�im]� kgf� ÉY\ghlY\Yk�]f�
jYr�f�\]�[aj[mfklYf[aYk�\]�[Yj~[l]j�][gf�ea[g$�hgd�la[g� q�kg[aYd�
Yhj][aY\Yk�]ddYk�hgj�]d�d]_akdY\gjÊ&

� <]�]klY�^gjeY$�ka�Za]f�]f�hjaf[ahag�fg�hm]\]f�]^][lmYjk]�\a^]j]f%
[aYk�]flj]�ima]f]k�]kl�f�Y^][lgk�Yd�ljaZmlg�YeZa]flYd$�kgf�Yhda[Y%
Zd]k�dYk�]p]f[agf]k�]f�lYflg�k]�j]kh]l]f�]pa_]f[aYk�\]�jYrgfYZada%
\Y\�bmkla^a[Yfl]k�\]d�ljYlg�\a^]j]f[aY\g$�dYk�im]�k]�hm]\]f�[gfkaklaj�
hgj�]b]ehdg$�]f�]d�mkg�afg[mg�\]�dYk�eakeYk�l]fa]f\g�]f�naklY�im]�
]d�gZb]lang�\]�dY�aehgka[a�f�]k$�]f�mf�k]fla\g�Yehdag$�dY�hjgl][[a�f�
\]d�e]\ag�YeZa]fl]&�

� Hgj�gljY�hYjl]$�]k�aehgjlYfl]�\]klY[Yj�im]�a_mYd\Y\�fg�ima]j]�\]%
[aj�mfY�eakeY�[Yj_Y� ljaZmlYjaY�hYj]bY$� q�hgj� dg� lYflg$�mf� ljaZmlg�
hm]\]�Yhda[Yjk]�hgj�]b]ehdg$� [gf� lYkY�\a^]j]f[aY\Yk�\]�eYf]jY�
hjg_j]kanY$�hgj�[mYflg�dg�im]�]pa_]�dY�;gfklalm[a�f�]k�dY�Éa_mYd�j]%
hYjla[a�f�\]�dgk�ljaZmlgk$�]f�hjghgj[a�f�Y�dYk�j]flYk�g�]f�dY�hjg_j]%
ka�f�g�^gjeY�im]�\]l]jeaf]�dY�d]q&Ê�

� HYjY�]klgk�]^][lgk$�Y\ima]j]�hd]fY�nYda\]r�dg�qY�k]�YdY\g�]f�[mYflg�
Y�dYk�\aklaf[agf]k�im]�hm]\]f�]klYZd][]jk]�]flj]�_jmhgk�\]�kmb]%

1,�� E9K:=JF9L�HYlja[ag$�gh&�[al&
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lgk�hYjY�]^][lgk�\]�\]l]jeafYj�km�Yhlalm\�hYjY�k]j�kmb]lgk�hYkangk�
\]d�ljaZmlg�g�fg$�]fl]f\a�f\gk]�]kl]�[Ykg$�[geg�mfY�\a^]j]f[aY�\]�
[Yj_Y�ljaZmlYjaY�]flj]�_jmhgk�\]�[gfljaZmq]fl]k&�LYd]k�\a^]j]f[aYk$�
[dYjg�]kl~$�\]Z]f�^mf\Yjk]�lYeZa�f�]f�[jal]jagk�\]�jYrgfYZada\Y\$�
[geg�hg\j�Y� k]j�hgj�]b]ehdg�mfY�hjg_j]ka�f�]f� lYkYk� q� ljYegk�
\a^]j]f[aY\gk�\]�ljaZmlY[a�f�]f�ZYk]�Y�hYj~e]ljgk�[geg�]d�_jY%
\g� \]� lgpa[a\Y\� \]d� n]jlaea]flg� \]� kmklYf[aYk� [gflYeafYfl]k$� ]d�
[Ym\Yd�\]�\]k[Yj_Y$�dYk�[YjY[l]j�kla[Yk�hYjla[mdYj]k�\]�dY�[m]f[Y�
`a\jg_j~^a[Y�\]�im]�k]�ljYl]$�dgk�fan]d]k�\]�kYlmjY[a�f�\]�dY�eakeY$�
]flj]�gljgk$� lg\gk�]d]e]flgk�\]�[Yj~[l]j�gZb]lang�im]� la]f\Yf�Y�
\]l]jeafYj�mfY�[a]jlY�e]\a\Y�\]�nYdgjY[a�f�\]d�mkg�\]d�j][mjkg�̀ �%
\ja[g�]f�^mf[a�f�Y�kmk�hgkaZada\Y\]k�\]�j][Yj_Y�q�Ymlg\]hmjY[a�f&

+!�� Hjaf[ahag�\]�Hjghgj[agfYda\Y\� Fg�;gf^ak[Ylgja]\Y\!

� @akl�ja[Ye]fl]$� dY� ]pa_]f[aY� \]� hjghgj[agfYda\Y\� ]f� ]d� ]klYZd]%
[aea]flg�\]� dgk� ljaZmlgk�`Y�Y[lmY\g�[geg�[gfljgd�Y� dY�e]\a\Y�g�
eY_falm\�im]�k]�d]k�Yka_f]$�\]�^gjeY�\]�]nalYj�im]�hgj�]klY�n�Y�k]�
Y^][l]�\]�eYf]jY�af\]Za\Y�]d�hYljaegfag�q�hjgha]\Y\�\]�dgk�[gflja%
Zmq]fl]k&�Hgj�gljY�hYjl]$�]d�hjaf[ahag�\]�hjghgj[agfYda\Y\�aehda[Y�
Y\]e~k�mf�[gfljgd�im]�aeha\]�im]�dY�YdlY�ljaZmlY[a�f�\]kaf[]flan]�
]d�\]kYjjgddg�\]�dYk�Y[lana\Y\]k�][gf�ea[Yk&

� ;geg� af\a[Y�BYjY[`1-� Yd� [ge]flYj�mf� ^Yddg�\]� dY�;gjl]�Kmhj]eY�
Yj_]flafY�im]�k]�ZYkY�]f�]kl]�hjaf[ahag2�ÉDY�\g[ljafY�\]�dY�;gjl]�
k]�^mf\Y�]f�]d�hjaf[ahag�im]�dgk�aehm]klgk�fg�hm]\]f�k]j�[gf^ak%
[Ylgjagk$�fg�qY�]f�]d�k]fla\g�im]�k]�j]kh]l]�dY�_YjYfl�Y�^gjeYd�\]�
d]_Yda\Y\$�kafg�im]�fg�k]�imal]�Yd�\]j][`g�\]�hjgha]\Y\�km�[gfl]%
fa\g&Ê�<]�]klY�^gjeY$�]d�[alY\g�Ymlgj�j][gfg[]�mf�[gfl]fa\g�eY%
l]jaYd�Y�]klY�_YjYfl�Y�im]�daealY�\]�eYf]jY�]phj]kY�dY�ljaZmlY[a�f$�
aeha\a]f\g�im]�]klY�k]�]pla]f\Y�e~k�Ydd~�\]�dg�im]�k]�]fla]f\Y�hgj�
jYrgfYZd]�]f�mf�[gfl]plg�\Y\g&

� Fm]kljY�;gfklalm[a�f�hjg`�Z]�]d�]klYZd][aea]flg�\]�ÉljaZmlgk�eY%
fa^a]klYe]fl]�\]khjghgj[agfY\gk�g� afbmklgkÊ$1.� j][g_a]f\g�]f�km�
l]plg�]d�hjaf[ahag�k]�YdY\g&�Kaf�]eZYj_g$�fg�]pakl]�mf�[gfk]fkg�
kgZj]� dg� im]� \]Z]egk� ]fl]f\]j� hgj� ljaZmlg� [gf^ak[Ylgjag$� l]eY�
im]�`Y�ka\g�gZb]lg�\]�[gfklYfl]�\]ZYl]�\]k\]�]d�k]fg�\]�dY�;gea%
ka�f�\]�=klm\agk�\]�dY�Fm]nY�;gfklalm[a�f$�`YklY�fm]kljgk�\�Yk$�Y�
ljYn�k�\]�dgk�hjgfmf[aYea]flgk�\]d�ljaZmfYd�;gfklalm[agfYd&�

� =f� dY� \g[ljafY� fY[agfYd$� dY� hjghgj[agfYda\Y\� `Y� ka\g� ]fl]f\a\Y�
[geg�dY�f][]ka\Y\�\]�]klYZd][]j�mfY�[Yj_Y�ljaZmlYjaY�Y\][mY\Y�q�

1-�� B9J9;@$�<afg$�gh&�[al&$�h~_afY�+*.&
1.�� 9jl�[mdg�)1�F��*(�af[akg�*��\]�dY�;gfklalm[a�f&
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jYrgfYZd]$�im]�\]Z]�É_mYj\Yj�k]_�f�dY�fYlmjYd]rY�\]�dY�jaim]rY�q�
[YjY[l]j�kla[Yk�\]d�ljaZmlg$�mfY�[a]jlY�e]\a\Y�im]$�hYjY�k]j�bmklY$�
fg�\]Z]�]p[]\]j�dg�im]�Y[gfk]b]�mfY�jYrgfYZd]�hjm\]f[aYÊ&1/

� DY�hjghgj[agfYda\Y\�k]�naf[mdY�]flgf[]k�Y�dY�jYrgfYZada\Y\$�]f�̂ mf%
[a�f�Yd�lahg�\]�ljaZmlg�q�dY�jaim]rY$�ka]f\g�f][]kYjag�]f�lg\g�[Ykg�
\Yjd]�[gfl]fa\g�Yd�hjae]jg�\]�]klgk�[gf[]hlgk&�;gf^gje]� af\a[Y�
]d�hjg^]kgj�Ja[Yj\g�@Yjg$�dY�jYrgfYZada\Y\�k]�naf[mdY�[gf�bmkla[aY�
q�]ima\Y\$�\]Za]f\g�[gfka\]jYj�lg\gk�dgk�]d]e]flgk�af^gjeYfl]k�
\]d�Gj\]fYea]flg�Bmj�\a[g�hYjY�\]k]fljY�Yj�im]�\]Z]�]fl]f\]jk]�
hgj�lYd]k$�[gfka\]jY\Yk�]f�ZYk]�Y�dY�eakeY�;gfklalm[a�f�q�Yd�[gf%
l]plg�kg[aYd$�q�]f�hYdYZjYk�\]d�Ymlgj�Y2ÉdYk�[gf\a[agf]k�\]�h]jkgfY$�
la]ehg$�eg\g�q�dm_Yj�q�]f�^mf[a�f�\]�lg\gk�dgk�nYdgj]k�im]$�]f�mf�
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Y\mYf]jg$�^abYf\g�mf�egflg�e~paeg�hYjY�]klYk�lYja^Yk�q�Y_j]_~f\gk]�im]�]d�nYdgj�]kh][�^a[g�
\]�[Y\Y�mfY�\]�]ddYk�k]j~� ^abY\g�hgj�\][j]lg�kmhj]eg�\]d�Eafakl]jag�\]�@Y[a]f\Y�q�im]� dgk�
j][mjkgk�hjgn]fa]fl]k�\]�]klgk�[gZjgk�[gfklalmaj~f�af_j]kgk�hjghagk�\]d�K]jna[ag�FY[agfYd�\]�
9\mYfYk�q�k]�af[gjhgjYj~f�Y�km�hj]kmhm]klg&�K]�\akhgf]$�Ykaeakeg$�im]�]d�j]_dYe]flg�]klY%
Zd][]j~�dYk�[gf\a[agf]k$�hdYrgk$�ljYegk�q�\]e~k�eg\Yda\Y\]k�hYjY�]d�hY_g�\]�]klYk�lYja^Yk�q�
im]�]d�K]jna[ag�]klYj~�gZda_Y\g�Y�\]ngdn]j�dg�hY_Y\g�ka�k]�Y[j]\alY�im]�dgk�k]jna[agk�hj]klY\gk�
fg�`Yf�[gjj]khgf\a\g�Y�dgk�fan]d]k�\]�]^a[a]f[aY$�[Yda\Y\�q�ghgjlmfa\Y\�im]�k]�^ab]f�YfmYde]fl]�
hYjY�]klgk�]^][lgk$�Y_j]_~f\gk]�im]�dYk�\ak[j]hYf[aYk�kgZj]�]d�hYjla[mdYj�k]j~f�j]km]dlYk�hgj�
dY�BmflY�?]f]jYd�\]�9\mYfYk�]f��fa[Y�afklYf[aY�q�kaf�^gjeY�\]�bma[ag&�>afYde]fl]$�k]�]klYZd][]�
im]�dgk�ljYZYbgk�]pljYgj\afYjagk�j]YdarY\gk�hgj�dgk�̂ mf[agfYjagk�q�im]�]p[]\Yf�dY�bgjfY\Y�\aYjaY$�
Yk��[geg�dgk�_Yklgk�]f�im]�af[mjjYf�[gf�g[Yka�f�\]�[ge]la\gk�^mf[agfYjagk�g�[geakagf]k�\]�
k]jna[ag�k]j~f�kgdn]flY\gk�hgj�]d�K]jna[agÊ&

)(/�� Jgd�F��*,/�\]�)11.$�[gfka\]jYf\g�\�[aeg�k]plg&
)(0�� =d�hjgq][lg�\]�d]q�k]�YdY\g�eg\a^a[YZY�dY�[gehgka[a�f�\]d�^gf\g�emfa[ahYd�[ge�f$�]klYZd]%

[a]f\g�[gf^gje]�Yd�[gfka\]jYf\g�k�hlaeg�\]�dY�k]fl]f[aY�[alY\Y�im]2�É]kl]�im]\Yj~�afl]_jY\g�
lYeZa�f�hgj�mf�[af[m]flY�hgj�[a]flg�\]d�mfg�hgj�[a]flg�kgZj]�]d�hj][ag�\]�n]flY�]f�dY�ljYfk%
^]j]f[aY�\]�n]`�[mdgk�[gf�h]jeakgk�\]�[aj[mdY[a�f�q�mf�[af[m]flY�hgj�[a]flg�\]d�aehm]klg�im]�
]klYZd][]�]d�Yjl�[mdg�,)�\]d�<][j]lg�D]q�F��0*-$�\]�)1/,$�kgZj]�Aehm]klg�Y�dYk�N]flYk�q�K]jna%
[agk3�]d�j]klYfl]�[af[m]flY�hgj�[a]flg�\]�]kl]��dlaeg�aehm]klg�k]j~�\]�Z]f]^a[ag�]p[dmkang�\]�dY�
emfa[ahYda\Y\�\gf\]�l]f_Y�km�Yka]flg�dY�fglYj�Y�]f�im]�k]�`YqY�^gjeYdarY\g�dY�ljYfk^]j]f[aYÊ&
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]kl]�^Yddg$�k]�hj][ak��]flgf[]k�im]�dgk�\]klafgk�\]�dgk�ljaZmlgk�\]�
Y^][lY[a�f� \]Z�Yf� \aja_ajk]� f][]kYjaYe]fl]� Y� ^afYf[aYj� gZjYk� \]�
\]kYjjgddg�[gemfYd�q�\Y\g�im]�]ddg�fg�k]�]klYZd][�Y�]f�dY�d]q$�]d�
hj][]hlg�^m]�\][dYjY\g�af[gfklalm[agfYd�kaf�hjgfmf[aYjk]�kgZj]�]d�
[gfl]fa\g�\]�]kl]�[gf[]hlg&

� Mf�Yf~dakak�\]�dg�im]�\]Z]�]fl]f\]jk]�hgj�gZjYk�\]�\]kYjjgddg�[g%
emfYd$�]k�]d�\]kYjjgddY\g�hgj�Ajak�NYj_Yk)(1$�ima]f�lge��[geg�ZYk]�
dg�\a[lYeafY\g�hgj�dY�;gfljYdgj�Y�?]f]jYd�\]�dY�J]h�Zda[Y$�Y�hjg%
h�kalg�\]� dYk�ÉgZjYk�\]�\]kYjjgddg� dg[YdÊ$�e]\aYfl]�\a[lYe]f�F��
,*&.(0�\]�)11,&))(

� =klY�YmlgjY�af\a[Y�im]�dgk�hjgfmf[aYea]flgk�\]�dY�;gfljYdgj�Y�]k%
lYZd][]f�Y\]e~k�im]�k]�]fla]f\]f�[gehj]f\a\Yk�]f�]d� j]^]ja\g�
[gf[]hlg$�lYflg�dYk�gZjYk�\]�[Yj~[l]j�eYl]jaYd$�[geg�Édgk�k]jna[agk�
q�Y[[agf]k�\]�dgk�emfa[ahagk�\]fljg�\]d�~eZalg�\]�km�[geh]l]f[aY$�
Y� ^Yngj� \]� dY� [gemfa\Y\&Ê� 9kaeakeg$� mladarY� dgk� hjgfmf[aYea]f%
lgk�\]�dY�;gfljYdgj�Y$�im]�\]^af]f�dgk�l�jeafgk�\]�dg�im]�\]Z]�]f%
l]f\]jk]�hgj�É\]kYjjgddYjÊ$�k]�YdYf\g�im]�[gfkakl]�]f�hjg_j]kYj$�
[j][]j�][gf�ea[Y$�kg[aYd$�[mdlmjYd�g�hgd�la[Ye]fl]�dYk�[gemfa\Y%
\]k�̀ meYfYk$�hYjY�[gf[dmaj�im]2�ÉHgj�lg\g�]ddg$�dYk�gZjYk�\]�\]kY%
jjgddg�dg[Yd�\]Z]f�[mehdaj�Yd_mfg�\]�]kgk�gZb]langk�Y�^Yngj�\]�dgk�
`YZalYfl]k�\]�dY�[gemfYÊ&)))

� <]�]klY� ^gjeY$� lgeYf\g�[geg�ZYk]� dgk�hjgfmf[aYea]flgk�\]� dY�
;gfljYdgj�Y� ?]f]jYd� \]� dY� J]h�Zda[Y� q� dYk� ^mf[agf]k� naf[mdY\Yk�
Yd�e]\ag�YeZa]fl]�\]�dgk�_gZa]jfgk�j]_agfYd]k$�]klYZd][a\Yk�hgj�
dY� D]q� Gj_~fa[Y� ;gfklalm[agfYd� kgZj]� ?gZa]jfg� q� 9\eafakljY[a�f�
J]_agfYd$))*� Ajak�NYj_Yk�k]�YdY�im]�hgj�dY�]phj]ka�f�gZjYk�\]�\]%
kYjjgddg� j]_agfYd� \]Z]� ]fl]f\]jk]2� ÉdY� [gfkljm[[a�f� m� gljY� gZjY�
\]� af_]fa]j�Y� \]klafY\Y� Y� dY� hjgl][[a�f� \]d� e]\ag� YeZa]fl]$� dY�
[j]Y[a�f�g�]pl]fka�f�\]�mf�k]jna[ag�j]_agfYd�\]�[Yj~[l]j�YeZa]flYd�
im]�kYlak^Y_Y�\]�eYf]jY�\aj][lY�]�afe]\aYlY�dYk�f][]ka\Y\]k�\]�
dY�hgZdY[a�f$�q�dY�Y\imaka[a�f�\]�]d]e]flgk�af\akh]fkYZd]k�hYjY�dY�
hj]klY[a�f�\]d�k]jna[ag�j]_agfYd�YeZa]flYd�im]�k]�[j]]Ê&))+

� =kl]� [gf[]hlg� ]kl~� ]f� dY� d�f]Y� \]� dg� im]� k]� hjghgf]� ]f� ]d� hj]%
k]fl]�ljYZYbg$�hgj�[mYflg�ka�Za]f�]k�Y\eakaZd]�]d�]klYZd][aea]flg�

)(1�� N9J?9K$�Ajak�]f�gZjY�qY�[alY\Y&�
))(�� =d�[alY\g�\a[lYe]f�\akhgf]�im]�dY�]phj]ka�f�af[dmq]�ÉdY�[gfkljm[[a�f�m�gljY�gZjY�\]�af_]fa]j�Y$�

dY�[j]Y[a�f�g�]pl]fka�f�\]�mf�k]jna[ag�emfa[ahYd�im]�kYlak^Y_Y�\]�eYf]jY�\aj][lY�]�afe]\aYlY�
dYk�f][]ka\Y\]k�\]�dY�hgZdY[a�f�q�dY�Y\imaka[a�f�\]�n]`�[mdgk�q�\]e~k�]d]e]flgk�af\akh]fkY%
Zd]k�hYjY�dY�hj]klY[a�f�\]d�k]jna[ag�j]^]ja\g&Ê

)))�� N9J?9K$�Ajak$�gZ&�[al&$�h~_afY�+,-&
))*�� DY�YmlgjY�[alY�dgk�Yjl�[mdgk�)/�d]ljY�[!3�)0�d]ljY�Z!�q�)1�d]ljY�[!$�\]d�<][j]lg�[gf�>m]jrY�\]�D]q�

F��)')1&)/-$�\]�*((-$�im]�^ab��]d�l]plg�j]^mf\a\g$�[ggj\afY\g�q�Y[lmYdarY\g�\]�dY�D]q�F��)1&)/-$�
Gj_~fa[Y�;gfklalm[agfYd�kgZj]�?gZa]jfg�q�9\eafakljY[a�f�J]_agfYd&

))+�� N9J?9K$�Ajak$�gZ&�[al&$�h~_afY�+,.&
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Yqg�*()(

\]� mf� ljaZmlg� YeZa]flYd� [gf� [YjY[l]j]k� _]f]jYd]k$� ]k� [dYjg� im]�
hYjY�[mehdaj�[gf�dY�^afYda\Y\�\]�eYfl]f]j�dYk�hgkaZada\Y\]k�\]�mkg�
^mlmjg�\]�dgk�j][mjkgk�`�\ja[gk$�]d�ljaZmlg�im]�k]�aehgf_Y�a\]Yd%
e]fl]�\]Za]jY�\]klafYjk]$�hgj�]b]ehdg$�Y�^afYf[aYj�gZjYk�\]�hmja^a%
[Y[a�f�\]�dYk�Y_mYk�l]jj]klj]k&�<]�]klY�^gjeY$�k]�dg_jY�mfY�\]Za\Y�
hjghgj[a�f�]flj]�]d�mkg�\]d�j][mjkg�`�\ja[g�q�dY�[gfljaZm[a�f�Y�km�
eYfl]faea]flg$�eYfl]fa�f\gk]�mf�]imadaZjag�]flj]�dg�im]�k]�hY_Y�
q�]d�hgj[]flYb]�\]d�[gklg�im]�\]Z]j�Y�Ykmeajk]�hgj�]d�mkg�\]�mf�
Za]f�h�Zda[g&

:&%�� NYdgjarY[a�f�\]d�E]\ag�9eZa]fl]

DY�j]_mdY[a�f�\]�mf�ljaZmlg�YeZa]flYd$�f][]kYjaYe]fl]�\]Z]�\]l]jea%
fYj�[mYflg�k]�nY�Y�[gZjYj�hgj�[gf[]hlg�\]�_jYnYe]f&�=f�gljYk�hYdYZjYk$�
k]�\]Z]�a\]fla^a[Yj�Y�[m~flg�Yd[YfrY�dY�Zj][`Y�]flj]�]d�[gklg�kg[aYd�q�]d�
[gklg�hjanY\g$�]k�\][aj$�k]�j]ima]j]�nYdgjarYj�dY�]pl]jfYda\Y\&)),

=kl]� ]k� mfg� \]� dgk� Ykh][lgk� l�[fa[gk� e~k� [gehd]bgk$� qY� im]$� k]_�f�
dgk�]ph]jlgk�k]�kgkla]f]�im]�dY�hjaf[ahYd�\]kn]flYbY�\]�dY�Yhda[Y[a�f�\]�
afkljme]flgk� ][gf�ea[gk� jY\a[Y� ]f� im]� kgf� e]fgk� hj]\][aZd]k� im]�
dgk�afkljme]flgk�\]�j]_mdY[a�f�\aj][lY$�qY�im]$�kgf�dgk�Y_]fl]k�][gf�%
ea[gk�dgk�im]�]da_]f�[mYflg�j]\m[aj�g�[mYflg�[gflYeafYj&�Ka�k]�^abY�]d�
ljaZmlg�]f�mf�fan]d�emq�ZYbg�fg�k]�dg_jYj~�dY�e]lY�Zmk[Y\Y$))-�hm\a]f\g�
af[dmkg�_]f]jYjk]�]d�af[]flang�h]jn]jkg�\]�hj]^]jaj�hY_Yj�]d�ljaZmlg�Yf%
l]k�\]�aehd]e]flYj�l][fgdg_�Yk�daehaYk&

=d�hmflg�]k�im]�]f�j]dY[a�f�Y�dgk�Za]f]k�hjanY\gk$�km�nYdgj$�g�hj][ag$�k]�
\]l]jeafY�Y�ljYn�k�\]�af^gjeY[a�f�\]�e]j[Y\g$�\gf\]�dgk�[gfkmea\g%
j]k�j]n]dYf�kmk�hj]^]j]f[aYk�hgj�dgk�Za]f]k�q�k]jna[agk$�egkljYf\g�km�
\akhgka[a�f�Y�hY_Yj&�=f�[YeZag$�[gf�j]dY[a�f�Y�dgk�Za]f]k�YeZa]flYd]k$�
Yd_mfgk�\]�]ddgk�hgk]]f�mf�e]j[Y\g� [geg�hgj�]b]ehdg$� dYk�Y_mYk�g�
dgk� Zgkim]k!$� ]f� [YeZag� [gf� dgk� k]jna[agk� YeZa]flYd]k�  kYf]Yea]flg�
\]d�Yaj]$� [YhlmjY�\]�[YjZgfg�g�YkaeadY[a�f�\]� j]ka\mgk!�fg�km[]\]� dg�
eakeg$�q�]d�hjgZd]eY�k]�Y[]fl�Y�e~k�[mYf\g�hj]l]f\]�nYdgjYjdgk&)).�

;a]jlYe]fl]$�É]f�em[`gk�[Ykgk�fgk�]f[gfljYegk�[gf�im]�]pakl]f�ae%
h]j^][[agf]k�]f�dgk�e]j[Y\gk�g�kgf�af[gehd]lgk�g�\aj][lYe]fl]$�`Yq�
Za]f]k�g�k]jna[agk�im]�[Yj][]f�\]�e]j[Y\g&�Kgf$�]flj]�gljgk$�dgk�[Ykgk�
\]�]pl]jfYda\Y\]k$�Za]f]k�h�Zda[gk�hmjgk�g�Za]f]k�[gemf]k�\]�daZj]�Y[%
[]kg$�im]�YhYj][]f�]f�[mYflg�]fljYegk�Y�YfYdarYj�dgk�Za]f]k�q�k]jna[agk�
YeZa]flYd]k&�HYjY�af\a[Yj�\g[]fl]e]fl]�im]�ÉdY�\a^a[mdlY\�hYjY�km�nY%

)),�� C9M>E9FF$�Bgj_]$�gh&�[al&$�h~_afY�).&
))-�� G¢JQ9F$�JY�d�q�MDDG9$�9f\j�k$�gh&�[al&$�h~_afY�*1,&�
)).�� EGJADDG$�9m_mklg�q�;9>>=J9LL9$�F�klgj&�Naka�f�Hjg[]kYd�\]�;m]klagf]k�9eZa]flYd]k$�=\alg%

jaYd�JmZafrYd%;mdrgfa$�9j_]flafY$�*((,$�h~_afY�*--�q�ka_ma]fl]k&
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dgjY[a�f�Yme]flY�qY�im]�fg�`Yq�af^gjeY[a�f�]phd�[alY�\]�e]j[Y\g�q�k]�
\]Z]f�Yhda[Yj�gljg�lahg�\]�e]lg\gdg_�Yk�e~k�[gehd]bYkÊ&))/

=f�[gfk][m]f[aY$�kYdlY�Y�dY�naklY�im]�dY�nYdgjarY[a�f�\]d�e]\ag�YeZa]fl]$�fg�
k�dg�Y�fan]d�\]�̂ abY[a�f�\]�ljaZmlgk�kafg�lYeZa�f�]f�eYl]jaYk�lYd]k�[geg�j]khgf%
kYZada\Y\�hgj�\Y�g�YeZa]flYd$�]k�e~k�[gehd]bY�im]�dY�nYdgjarY[a�f�\]�Za]f]k�
hjanY\gk&�Kaf�]eZYj_g$�YnYfrYj�]f�]klY�eYl]jaY�]k�mf�aeh]jYlang�af]dm\aZd]&�

9d�j]kh][lg$�kgf�em[`gk�dgk�hY�k]k�im]�`Yf�]klYZd][a\g�ljaZmlgk�Ye%
Za]flYd]k� ]f� eYl]jaY� \]� n]jla\gk� g� \]k[Yj_Yk� [gflYeafYfl]k� Y� dYk�
Y_mYk�q�im]$�hgj�lYflg$�`Yf�l]fa\g�im]�f][]kYjaYe]fl]�nYdgjarYj�]d�e]%
\ag�YeZa]fl]&�=f�]kl]�k]fla\g$�;`ad]�k]�]f[m]fljY�]f�mf�k]jag�YljYkg$�
hYjla[mdYje]fl]�]f�[gehYjY[a�f�[gf�dgk�hY�k]k�ea]eZjgk�\]�dY�G;<=&�
Ka�Za]f�]k�[gehj]fkaZd]�im]�dY�Éj]Yda\Y\�fY[agfYdÊ�]k�\aklaflY$�\]k\]�]d�
eafmlg�]f�im]�k]�Zmk[Y�afl]_jYj�mf�gj_Yfakeg�\]�\a[`Yk�[YjY[l]j�kla%
[Yk�q$�]kh][aYde]fl]$�ka�fm]kljg�hY�k�`Y�ka\g�Y[]hlY\g�[geg�ea]eZjg�
afl]_jYfl]�\]�\a[`Y�gj_YfarY[a�f$�]d�É\]kY^�g�hY�kÊ�\]�]klYj�Y�dY�ÉYdlmjYÊ�
k]�`Y[]�[Y\Y�n]r�e~k�]na\]fl]&))0

<]�`][`g$�dY�nYdgjY[a�f�][gf�ea[Y�\]�dgk�\a^]j]fl]k�aehY[lgk�YeZa]f%
lYd]k�h]jeal]�hjagjarYj$� [gehYjYj� q� j]YdarYj�mfY�e]bgj�Yka_fY[a�f�\]�
dgk�j][mjkgk&�DY�aehgjlYf[aY�\]�dg�Yfl]jagj�im]\Y�[dYjY�Yd�gZk]jnYj�im]�
nanaegk�]f�mfY�kg[a]\Y\�]f�dY�im]�]d�hjgZd]eY�\]�\][a\aj�im��]k�dg�im]�
k]�hjg\m[]$�[geg�k]�hjg\m[]$�q�[geg�k]�\akljaZmq]�dg�hjg\m[a\g$�̀ Y�ka\g�
\]bY\g�]f�eYfgk�\]d�e]j[Y\g$�]d�im]$�[geg�k]�`Y�naklg$�]k�aeh]j^][lg&�

=f� ]klY� d�f]Y� \]� h]fkYea]flg$� Ea_m]d� KYjea]flg� hgf]� ]d� Y[]flg� ]f�
im]�ÉdY�aehgjlYf[aY�\]�dY�nYdgjY[a�f�]k�af\ak[mlaZd]�hm]k�Yd�k]j�mf�afk%
ljme]flg��lad�hYjY�dY�_]kla�f�\]�dgk�j][mjkgk�fYlmjYd]k�h]jeal]$�ka�]k�
Y\][mY\Ye]fl]�mladarY\g$�\Yj�[jal]jagk�[mYflalYlangk�hYjY�\Yj�hjagja\Y\�
Y�dYk�Y[lana\Y\]k�\]�dY�kg[a]\Y\Ê&))1�É=klg$�`Y[]�aehj]k[af\aZd]�Zmk[Yj�
e]lg\gdg_�Yk�im]�h]jealYf�nYdgjYj�dgk�j][mjkgk�fYlmjYd]k�Y�^af�\]�_]%
f]jYj�hYjl]�\]�dY�af^gjeY[a�f�f][]kYjaY�hYjY�lgeYj�\][akagf]k�q�Yka_fYj�
j][mjkgk�\]�dY�e]bgj�^gjeY$�Y\]e~k�\]�\ak]�Yj�]�aehd]e]flYj�hgd�la[Yk�
YeZa]flYd]k�im]�h]jealYf�Yk]_mjYj�km�mkg�kmkl]flYZd]Ê&)*(�

))/�� HYdYZjYk�\]�;Yjdgk�B&�<]�Ea_m]d$�g^a[aYd�\]�9kmflgk�=[gf�ea[gk�\]�dY�K][j]lYj�Y�=b][mlanY�\]�dY�
;=H9D$�]f2�NYdgjY[a�f�=[gf�ea[Y�\]�dY�<]_jY\Y[a�f�9eZa]flYd$�h~_afY�*/$�]f�gZjY�[gd][lanY2�
ÉKaehgkag�\]�Bm][]k�q�>ak[Yd]k�\]�9e�ja[Y�DYlafY&�9hda[Y[a�f�q�;mehdaea]flg�\]�dY�FgjeYlanY�
YeZa]flYdÊ$�>mf\Y[a�f�9eZa]fl]�q�J][mjkgk�FYlmjYd]k�>9JF$�HFME9$� Afklalmlg�\]�<]j][`g�
hgj�mf�HdYf]lY�N]j\]$�Afklalmlg�\]d�:Yf[g�Emf\aYd$�*+�q�*,�\]�k]hla]eZj]�\]�*((+$�:m]fgk�9aj]k$�
9j_]flafY&�;alY\g�hgj�EGJADDG$�9m_mklg�q�;9>>=J9LL9$�F�klgj$�gh&�[al&$�h~_afY�)&

))0�� DY�]ph]ja]f[aY�[gehYjY\Y�k]�YfYdarYj~�Zj]n]e]fl]�]f�]d�9[~hal]�F³�-�\]�]kl]�ljYZYbg&
))1�� K9JEA=FLG$�Ea_m]d&�=[gfge�Y�q�NYdgj�\]d�9eZa]fl]$�;~l]\jY�\]�=[gfge�Y�q�9\eafakljY[a�f�

>gj]klYd$�>Y[mdlY\�\]�;a]f[aYk�>gj]klYd]k$�Mfan]jka\Y\�FY[agfYd�\]�KYflaY_g�\]d�=kl]jg&�;alY\g�
hgj�;9>>=J9LL9$�F�klgj�q�EGJADDG$�9m_mklg$�gh&�[al&$�h~_afY�.&

)*(�� ;9F;AFG$�Bgk�&�Af^gje]�ÉNYdgjY[a�f�=[gf�ea[Y�\]�dgk�J][mjkgk�FYlmjYd]k�q�km�9hda[Y[a�f�Y�
dY�Þj]Yk�Kadn]klj]k�Hjgl]_a\Yk$�<]hYjlYe]flg�\]�=[gfge�Y�9_jYjaY$�Mfan]jka\Y\�;Yl�da[Y�\]�
;`ad]$� h~_afY� )&� S=f� d�f]YU� `llh2''ooo&hm[&[d'Y_jgfgeaY'[W]pl]fkagf'J]naklY'=\a[agf]k')*'af%
^gje])&h\^�S;gfkmdlY�))�\]�eYqg�\]�*()(U
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Hgj�[gfka_ma]fl]$�k]�Ykme]�im]�dY�lYj]Y�\]�nYdgjarYj�]d�e]\ag�YeZa]fl]�
]k�[gehd]bY$�]f�]kl]�[Ykg$�]d�[gklg�\]d�k]jna[ag�YeZa]flYd�im]�hj]klY�]d�
j][mjkg�`�\ja[g� [m]f[Y�`a\jgd�_a[Y!�[geg�j][]hlgj�\]�[gflYeafYfl]k�
g$�]f�naklg�\]k\]�gljg�]f^gim]$�]d�[gklg�\]d�nYdgj�\]d�\]ljae]flg�[YmkY\g�
Yd�e]\ag�YeZa]fl]$�h]jg�Yd�eakeg�la]ehg�k]�j][gfg[]�im]�]k�mf�\]%
kY^�g�af]dm\aZd]$�]d�[mYd�k]_mjYe]fl]�hg\j~�k]j�kmh]jY\g�hgj�fm]kljgk�
hjg^]kagfYd]k�]ph]jlgk� ][gfgeaklYk$�Za�dg_gk$�]l[&!$�lYd�[geg�k]�`Y�dg%
_jY\g�]f�gljgk�hY�k]k&

HYjY�]klgk�]^][lgk$�]k�^mf\Ye]flYd�Yk]_mjYj�]d�\]da[Y\g�]imadaZjag�]f%
lj]�dgk�f][]kYjagk�j]im]jaea]flgk�\]�]^a[a]f[aY�][gf�ea[Y$�]ima\Y\�kg%
[aYd�q�kgkl]faZada\Y\�YeZa]flYd&�=klY�hj]eakY�`Y�\]�hj]ka\aj�q�eYlarYj�
dY�Yhda[Y[a�f�\]d�hjaf[ahag�j]kh][lg�\]�dY�[gfka\]jY[a�f�\]d�Y_mY�[geg�
Za]f�][gf�ea[g�ZYbg�mf�ja_mjgkg�]f^gim]�]kljYl�_a[g$�[YjY[l]jarY\g�hgj�
dY�[geZafY[a�f�\]�mfY�hgd�la[Y�^aje]�q�[gfkakl]fl]�\]�YnYf[]�`Y[aY�dY�
]^a[a]f[aY�][gf�ea[Y%YeZa]flYd�]f�dY�_]kla�f�\]d�Y_mY$�[gf�mfY�]kljY%
l]_aY�\]�aehd]e]flY[a�f�j]_a\Y�hgj�dY�_jY\mYda\Y\�\]�dgk�[YeZagk�]f�
dYk�hgd�la[Yk$)*)� afklalm[agf]k�]� afkljme]flgk�\]�_]kla�f&)**� Dg�e]\mdYj�
]k�[gehj]f\]j�im]�fg�k�dg�k]�ljYlY�\]�Yd[YfrYj�\]l]jeafY\gk�gZb]langk�
\]�[Yda\Y\�YeZa]flYd$�kafg�\]�dg_jYjdgk�]f�[gf\a[agf]k�Y[]hlYZd]k$�]k�
\][aj$�kaf�`Y[]j�hY_Yj�Y�dY�kg[a]\Y\�mf�hj][ag�]p[]kang�hgj�]ddg&)*+

>afYde]fl]$�]k�hj][akg�k]�YdYj�im]�]d�Yf~dakak�]kh][�^a[g�\]�dYk�e]lg%
\gdg_�Yk�hYjY�\]l]jeafY[a�f�\]d�nYdgj�\]�dgk�mkgk�\]�dgk�j][mjkgk�fY%
lmjYd]k�q�\]�dgk�\Y�gk�Yd�e]\ag�YeZa]fl]$)*,�Yk��[geg�dY�\]l]jeafY[a�f�
\]d�egflg�Y�[gZjYj$�hgj�eglangk�\]�]pl]fka�f�fg�k]j~f�YZgj\Y\Yk�]f�
]kl]�ljYZYbg&

;&%�� ;gfka\]jY[agf]k�Hj~[la[Yk

)!�� =kljm[lmjY�D]_Yd�;gfkgda\Y\Y�q�;YhY[a\Y\�9\eafakljYlanY

� DY� aehd]e]flY[a�f� \]� ljaZmlgk� YeZa]flYd]k$� Yd� a_mYd� im]� gljgk�
afkljme]flgk� ][gf�ea[gk$� j]ima]j]� im]� hj]naYe]fl]� ]paklY� mf�
j�_ae]f� d]_Yd�k�da\g�im]�kajnY�\]�kmkl]flg�hYjY�km�[j]Y[a�f&�=f�
gljYk�hYdYZjYk$�]k�f][]kYjag�[gflYj�\]�Yfl]eYfg�[gf�mf�kakl]eY�
[gfkgda\Y\g�\]�[gfljgd�\]� dY�[gflYeafY[a�f�\]d�Y_mY�ZYkY\g�]f�
afkljme]flgk�ljY\a[agfYd]k� j]_mdY[a�f�\aj][lY!&

)*)�� =k�[gfn]fa]fl]�\]klY[Yj�im]�]d�lYf�YfkaY\g�]imadaZjag�fg�]k�mfY�lYj]Y�im]�\]ZY�j][Y]j�kgdY%
e]fl]�]f� dgk� d]_akdY\gj]k$�hm]k�]kl]�\]kY^�g� lYeZa�f�j][Y]�]f� dY�Y\eafakljY[a�f�h�Zda[Y�Yd�
]dYZgjYj�dYk�\aklaflYk�hgd�la[Yk�\]�_]kla�f�\]�dgk�j][mjkgk�`�\ja[gk&

)**�� DåH=R$�JY�d$�gh&�[al&$�h~_afYk�*)�q�**&
)*+�� 9RIM=L9$�<a]_g$�gh&�[al&$�h~_afY�*+.&
)*,�� Mf�]klm\ag�[gehd]lg�kgZj]�]kl]�l]eY�k]�]f[m]fljY�]f2�H=9J;=�<Yna\�q�LMJF=J�C]jjq$�=[g%

fgea[k� g^� FYlmjYd� J]kgmj[]k� Yf\� l`]� =fnajgfe]fl$� ljY\m[a\g� Yd� ]khY�gd� É=[gfge�Y� \]� dgk�
J][mjkgk�FYlmjYd]k�q�\]d�E]\ag�9eZa]fl]Ê$�)11-$�;]d]kl]�=\a[agf]k$�=khY�Y&�LYeZa�f�n�Yk]�
9RIM=L9�<a]_g$�]f�gZjY�qY�[alY\Y&�
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J]naklY�\]�<]j][`g�9eZa]flYd

� =f�]d�[Ykg�\]�dgk�ljaZmlgk�hgj�\]k[Yj_Y�\]�[gflYeafYfl]k$�]k�hj]%
[akg�kYZ]j�[gf�Yfl]jagja\Y\�ima�f�[gflYeafY�q�im]�[YjY[l]j�kla[Yk�
 ngdme]f$� [gf[]fljY[a�f$� [gehgka[a�f$� ]l[&!� la]f]f� kmk� n]jla\gk&�
=klg�kmhgf]�[gflYj�[gf�mf�kakl]eY�\]�glgj_Yea]flg�q�k]_maea]flg�
\]�h]jeakgk�q�YmlgjarY[agf]k�Y\eafakljYlanYk�q�l]f]j�mf�[YlYkljg�
\]�\]k[Yj_Yk�\]�[gflYeafYfl]k�[gehd]lg�q�Y[lmYdarY\g&�9kaeak%
eg$�]k�hj][akg�\a[lYj� q� Yhda[Yj�fgjeYk�\]�]eaka�f� q�fgjeYk�\]�
[Yda\Y\�YeZa]flYd$�hm]klg�im]$�dY�Yhda[Y[a�f�\]�afkljme]flgk�][g%
f�ea[gk�k]�ZYkY�f][]kYjaYe]fl]�]f�]d�mkg�\]�afkljme]flgk�ljY\a%
[agfYd]k&)*-

� 9�fan]d�[gehYjY\g$�mf�jYk_g�[ge�f�[gfkakl]�]f�im]�dY�j]_mdY[a�f�
Z~ka[Y� \aj][lY!�q�dgk�kakl]eYk�\]�h]jeakgk�[gfklalmq]f�dY�É[gdme%
fY�n]jl]ZjYdÊ�\]�dY�hjgl][[a�f�YeZa]flYd$�hgj�dg�im]�dgk�afkljme]f%
lgk�][gf�ea[gk�kgf�[gfkljma\gk�fg�[geg�Ydl]jfYlanYk$�kafg�[geg�
[gehd]e]flg�\]�dgk�afkljme]flgk�ljY\a[agfYd]k&)*.

� ;geg�qY�k]�af\a[�$�]f�fm]kljg�hY�k�k]�`Y�YnYfrY\g�ZYklYfl]�]f�dY�
\a[lY[a�f�\]�fgjeYk�YeZa]flYd]k$�]f�]kh][aYd�j]kh][lg�\]�dY�\a[%
lY[a�f�\]�dYk�fgjeYk�\]�]eaka�f�\]�j]ka\mgk�d�ima\gk&)*/�

� J]kh][lg�\]�dY�af^gjeY[a�f�im]�eYf]bY�dY�Ymlgja\Y\$�k]�\]Z]�k]%
�YdYj�im]�dY�KAKK$�]f�]d�]b]j[a[ag�\]�kmk�hgl]klY\]k�̂ ak[YdarY\gjYk�q�
kYf[agfYlgjaYk$�eYfla]f]�mf�j]_akljg�\]�dgk�]klYZd][aea]flgk�im]�
\]k[Yj_Yf�j]ka\mgk�d�ima\gk$�[gf�dY�j]kh][lanY�[YjY[l]jarY[a�f�\]�
dgk�eakegk$�q�]dYZgjY�af^gje]k�h]ja�\a[gk�\]�[mehdaea]flg�\]�dY�
fgjeYlanY�Yhda[YZd]&)*0

� Hgj� gljY� hYjl]$� dY� j][a]fl]�D]q� *(&,)/$� im]� [j]Y� ]d�Eafakl]jag$� ]d�
K]jna[ag�\]�=nYdmY[a�f�9eZa]flYd�q�dY�Kmh]jafl]f\]f[aY�\]�E]\ag�
9eZa]fl]$�]klYZd][]�fglYZd]k�YnYf[]k�]f�eYl]jaY�\]�af^gjeY[a�f�
YeZa]flYd&)*1�

)*-�� <GMJGB=9FFA$�9p]d� q�BGMJ9ND=N$�9f\j]a&� Afkljme]flgk�=[gf�ea[gk�hYjY�]d�;gfljgd�\]� dY�
;gflYeafY[a�f�\]d�9_mY2�;gf\a[agf]k�q�;Ykgk�\]�9hda[Y[a�f$�<]ZYl]�9_jYjag$�F³�++$�h~_afY�).)&

)*.�� KL=JF=J$� L`geYk� q� C|@DAF$� ?mffYj&� =fnajgfe]flYd� LYp]k� af� =mjgh]$�  J]naklY!� HmZda[� >a%
fYf[]�Yf\�EYfY_]e]fl$�<]hYjle]fl�g^�=[gfgea[k$�?�l]Zgj_�Mfan]jkalq$�Km][aY$�*((+$�h~_afY�
))0&�S=f�d�f]YU�`llh2''ooo&khY]^&[ge'^ad]&h`h7a\5+/.�S;gfkmdlY�+(�\]�eYjrg�\]�*()(U�=k�hj][akg�
k]�YdYj�im]�dY�afl]jY[[a�f�\]�afkljme]flgk�]k�]kh][aYde]fl]�j]d]nYfl]�ka�dY�\]l]jeafY[a�f�\]d�
nYdgj�\]d�ljaZmlg�]k�\]eYkaY\g�ZYbY$�qY�im]$�]f�]kl]�[Ykg�k]�hm]\]�_]f]jYj�]d�af[]flang�h]jn]jkg�
\]�hj]^]jaj�hY_Yj�]d�ljaZmlg$�Yfl]k�im]�aehd]e]flYj�l][fgdg_�Yk�daehaYk$�dg�im]�k]j�Y�YdlYe]fl]�
ja]k_gkg�ka�fg�]pakla]k]f�d�eal]k�e~paegk�\]�]eaka�f�\]�j]ka\mgk�d�ima\gk�q�fan]d]k�\]�[Yda\Y\�
YeZa]flYd�\]�dYk�Y_mYk$�hj]naYe]fl]�]klYZd][a\gk�hgj�mfY�fgjeY&

)*/�� N�Yk]�]d�hmflg�F³�+�\]d�hj]k]fl]�ljYZYbg&
)*0�� KAKK�S=f�d�f]YU�`llh2''ooo&kakk&[d�S^][`Y�\]�[gfkmdlY2�)-�\]�eYqg�\]�*()(U&
)*1�� ;gf^gje]�Yd�Yjl�[mdg�+)�l]j�\]�D]q�)1&+(($�afljg\m[a\g�hgj�dY�D]q�*(&,)/$�k]�]klYZd][]�mf�Kakl]eY�

FY[agfYd�\]�Af^gjeY[a�f�9eZa]flYd$�Y\eafakljY\g�hgj�]d�Eafakl]jag�\]d�E]\ag�9eZa]fl]$�]d�[mYd�
af\a[Yj~$� ]flj]� gljgk� \Ylgk$� ÉdYk� YmlgjarY[agf]k� Y\eafakljYlanYk� Ykg[aY\Yk� Y� Y[lana\Y\]k� im]�
hm]\]f� l]f]j�mf�]^][lg�ka_fa^a[Ylang�kgZj]�]d�e]\ag�YeZa]fl]$�g�]f�km�\]^][lg� dY� af\a[Y[a�f�
hj][akY�\]�dY�Ymlgja\Y\�im]�\akhgf]�lYd� af^gjeY[a�fÊ&�9d�eakeg�la]ehg$�k]_�f�]d�H~jjY^g�+³�
\]d�L�lmdg�AA�\]�dY�D]q�Gj_~fa[Y�\]�dY�Kmh]jafl]f\]f[aY�\]�E]\ag�9eZa]fl]$�^abY\Y�hgj�]d�Yjl�[mdg�
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� =f�[gfk][m]f[aY$�Ymfim]� ^YdlY�ZYklYfl]�[Yeafg�hgj� j][gjj]j�]f�
j]dY[a�f�Y�dYk�fgjeYk�\]�[Yda\Y\�YeZa]flYd� ]f�hYjla[mdYj$�k][mf%
\YjaYk!$�k]�hm]\]�[gf[dmaj�im]�]f�;`ad]�qY�]pakl]�mf�kakl]eY�[gf%
kgda\Y\g�\]�afkljme]flgk�ljY\a[agfYd]k�Yhda[YZd]k�Yd�[gfljgd�\]�dY�
[gflYeafY[a�f$� af[dmq]f\g� e]lg\gdg_�Yk� \]� egfalgj]g$� hjg[]\a%
ea]flgk� \]� ]flj]_Y� \]� af^gjeY[a�f$� glgj_Yea]flg� \]� h]jeakgk�
 YeZa]flYd]k� q� k][lgjaYd]k!� q�YmlgjarY[agf]k� nYjaYk�  hgj�]b]ehdg$�
hm]klY�]f�eYj[`Y�\]�mfY�hdYflY�\]�ljYlYea]flg�\]�JAD]k�g�Y_mYk�
k]jna\Yk!� im]� kajn]f� \]� ZYk]� ]kljm[lmjYd� hYjY� [gfkljmaj� ljaZmlgk�
YeZa]flYd]k&�

� 9�km�n]r$�]k�\]�]kh]jYj�im]�dY�fm]nY�afklalm[agfYda\Y\�YeZa]flYd�
[j]Y\Y�hgj� dY�D]q�*(&,)/$�[mehdY�]^][lanYe]fl]�km�\]Z]j�\]� ^ak%
[YdarYj�]d�[mehdaea]flg�\]�dY�fgjeYlanY�Yhda[YZd]�Y�dY�[Yda\Y\�\]�
dYk�Y_mYk�q$�Yd�eakeg�la]ehg$�]f�]d�[Ykg�`ahgl�la[g�\]�]paklaj$�dgk�
]n]flmYd]k�ljaZmlgk�YeZa]flYd]k&�HYjY�]klgk�]^][lgk$�k]�j]im]jaj~�
\]�l�[fa[gk�]kh][aYdarY\gk�q�e]\agk�][gf�ea[gk�km^a[a]fl]k�hYjY�
^afYf[aYj�dgk�[gklgk�Y\eafakljYlangk)+(�\]�Y[ge]l]j�dY�^mf[a�f�h�%
Zda[Y�\]�[gfljgd�q�^ak[YdarY[a�f&)+)�

� 9d�j]kh][lg$�k]�YdY�CYm^eYff�im]$�]f�[a]jlgk�[Ykgk�dgk�[gklgk�Y\%
eafakljYlangk�\]�dgk�ljaZmlgk�YeZa]flYd]k� \aj][lgk!�hm]\]f�dd]_Yj�
Y�fan]d]k�Ydl�kaegk$�[geg�]f�]d�[Ykg�\]� ^m]fl]k� ^abYk�fme]jgkYk�
q�\akh]jkYk$� \]Za\g�hjaf[ahYde]fl]�Y� dgk� [gklgk�\]�egfalgj]g&)+*�
Kaf�]eZYj_g$�[gfka\]jYf\g�]d�kakl]eY�Y[lmYd�\]�[gfljgd�\]�dY�[gf%
lYeafY[a�f�\]� j]ka\mgk� d�ima\gk$� k]�]klaeY�im]� dY�_jYf�eYqgj�Y�
\]�dYk�^m]fl]k�^abYk�qY�]kl~f�a\]fla^a[Y\Yk$�q�hgj�j]_dY�_]f]jYd$�dYk�
\]k[Yj_Yk�\]�dgk�h]im]�gk�q�e]\aYfgk�Y_]fl]k�[gflYeafY\gj]k�
kgf�kmklYf[aYde]fl]�e]fgj]k$� ]f�[gehYjY[a�f�[gf� dgk� n]jla\gk�
]eala\gk�hgj�dgk�_jYf\]k&)++�=f�]d�[Ykg�\]�^m]fl]k�\a^mkYk�hjgn]%

k]_mf\g�\]�dY�D]q�*(&,)/$�k]�]klYZd][]�mf�Kakl]eY�FY[agfYd�\]�Af^gjeY[a�f�\]�>ak[YdarY[a�f�
9eZa]flYd$�Y�[Yj_g�\]�dY�Kmh]jafl]f\]f[aY�\]�E]\ag�9eZa]fl]$�]d�[mYd�\]Z]j~�hjghgj[agfYj�mfY�
k]ja]�\]�Yfl][]\]fl]k$�[geg�hgj�]b]ehdg$�dgk�h]jeakgk�YeZa]flYd]k�k][lgjaYd]k�im]�k]�glgj%
_m]f$�dgk�j]kmdlY\gk�\]�e]\a[agf]k$�Yf~dakak�q�hjm]ZYk�im]�k]�\]ZYf�j]YdarYj�\]�[gf^gjea\Y\�Y�
fgjeYk�\]�[Yda\Y\�q�fgjeYk�\]�]eaka�f$�]flj]�gljgk&

)+(�� C9M>E9FF$�Bgj_]$�gh&�[al&$�h~_afY�)-&
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gj_Yfakegk�h�Zda[gk� hgj�]b]ehdg$�Eafakl]jagk�\]�@Y[a]f\Y�q�E]%
\ag�9eZa]fl]!$�j]hj]k]flYfl]k�\]�k][lgj]k�hjg\m[langk� Af\mkljaY$�
=f]j_�Y$�9_ja[mdlmjY$�Eaf]j�Y$�]l[&!$�GF?k�YeZa]flYdaklYk�q�]ph]j%
lgk� l�[fa[gk&� =klYk� [geakagf]k� hjgn]]f�\]� d]_alaea\Y\�h�Zda[Y� q�
l�[fa[Y$�YhgjlYf\g�Y\]e~k�dY�\an]jka\Y\�\]�afl]j]k]k�im]�\]Z]f�
k]j�[gfbm_Y\gk�Y�dY�`gjY�\]�]klYZd][]j�mf�fm]ng�ljaZmlg&�DYk�[g%
eakagf]k�\]�ljaZmlgk�YeZa]flYd]k�mkmYde]fl]�]kl~f�eYf\YlY\Yk�
hYjY�^mf[agfYj�nYjagk�Y�gk$�h]jeala]f\g�im]��klYk�dg_j]f�mf�ljY%

),*�� H=L=JK$�AYf$�gh&�[al&$�h~_afY�**&
),+�� G¢JQ9F$�JY�d�q�MDDG9$�9f\j�k$�gh&�[al&$�h~_afY�*1/&
),,�� 9FLGFAG$�9jfYd\g$�gh&�[al&$�h~_afY�00&
),-�� :9J<=$�B]Yf�H`adahh]$�gh&�[al&$�h~_afY�)+&
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ZYbg� k�da\g� q� im]� k]� [gfkljmqY�hjg_j]kanYe]fl]� ]d� \aYdg_g� q� dYk�
[gf^aYfrYk&),.

� Gljg�hmflg�Y�[gfka\]jYj�Y�dg�`gjY�\]�\ak]�Yj�fm]ngk�afkljme]flgk�
\]�_]kla�f�YeZa]flYd$�k]�j]^a]j]�Y�dY�_jY\mYda\Y\�\]�km�Yhda[Y[a�f$�
dg�im]�k]�[gfg[]�]f�]d�<]j][`g�9eZa]flYd�[geg�Éhjaf[ahag�\]�_jY%
\mYda\Y\Ê&),/

� =f�j]kme]f$�hj]nag�Y�dY�aehd]e]flY[a�f�\]�dgk�ljaZmlgk�YeZa]f%
lYd]k$�]k�e]f]kl]j�im]��klgk�k]Yf�Y[]hlY\gk�q�]kl�f�d]_alaeY\gk�
Yfl]�dgk�\aklaflgk�Y[lgj]k�\]�dY�kg[a]\Y\2�[am\Y\Yf�Y$�k][lgj�hjanY%
\g$�k][lgj�h�Zda[g$�_jmhgk�YeZa]flYdaklYk$�hgd�la[gk$�]l[&$�\]�eYf]%
jY�lYd�im]�k]Yf�YehdaYe]fl]�[gfg[a\gk�dgk�^mf\Ye]flgk�hYjY�km�
Yhda[Y[a�f�q�km�^afYda\Y\$�glgj_Yf\g�Yd�eakeg�la]ehg�dYk�_YjYfl�Yk�
f][]kYjaYk�hYjY�im]�k]�[gfkljmqY�mf�hjg[]kg�_jY\mYd�\]�[YeZag�
j]_mdYlgjag&),0�

� <]�]klY�^gjeY$�dY�\ak[mka�f�\]�mf�hjgq][lg�\]�d]q�\]�ljaZmlgk�Ye%
Za]flYd]k�k]�`Yj�Y�e~k�k]f[addY�q�hY[�^a[Y$�hm]klg�im]$�]d�Y[m]j\g�
]flj]� dgk�\an]jkgk�Y[lgj]k�kg[aYd]k�k]�hjg\m[]�[gf�Yfl]jagja\Y\$�
hj]k]flYf\g�mf�ljaZmlg�[gfk]fkmY\g�]f�[mYflg�Y�km�[gfl]fa\g�q�
]n]flmYd�\]klafY[a�f$�YehYjY\g�hgj�]d�[gfn]f[aea]flg�kg[aYd�\]�
]klYj� ]klYZd][a]f\g�mf�Z]f]^a[ag�hYjY� dY� [gemfa\Y\�]f�_]f]jYd$�
j]kgdna�f\gk]� hj]naYe]fl]� lg\Yk� dYk� \ak[j]hYf[aYk� im]� hm]\Yf�
kmj_aj�kgZj]�]d�eakeg&

9����%5(9(�$1~/,6,6�'(�/$�(;3(5,(1&,$�&203$5$'$

DYk� hgd�la[Yk� YeZa]flYd]k� ]f� dgk� hY�k]k� af\mkljaYdarY\gk� \mjYfl]� dYk�
\�[Y\Yk�\]� )1/(�q� )10($�k]�gja]flYjgf�[Yka�hgj�[gehd]lg�]f�kakl]eYk�
j]_mdYlgjagk$�[gehm]klgk�hgj�hYj~e]ljgk�gZda_Ylgjagk�\]�]eaka�f�q�\]�
[Yda\Y\�YeZa]flYd$�Yk��[geg�]pa_]f[aYk�\]�hjg[]kgk�q�l][fgdg_�Yk$�afk%
ljme]flgk�im]�[geg�qY�`]egk�e]f[agfY\g�k]�[gfg[]f�[geg�É[geYf%
\g�q�[gfljgdÊ&),1�

Fg�gZklYfl]$�\]k\]�hjaf[ahagk�\]�dY�\�[Y\Y�\]�)1/($�dgk�hY�k]k�af\mk%
ljaYdarY\gk�[ge]frYjgf�Y�aehmdkYj�]f�kmk�hgd�la[Yk�YeZa]flYd]k�]d�mkg�

),.�� AZ�\&
),/�� Hjaf[ahag�j][g_a\g�]f�]d�e]fkYb]�hj]ka\]f[aYd�\]�dY�D]q�F��)1&+((&
),0�� K]_�f� 9jfYd\g� 9flgfag$� ÉDgk� ][gfgeaklYk� YeZa]flYd]k� j][gea]f\Yf� _]f]jYde]fl]� mfY� af%

l]_jY[a�f� hYmdYlafY� \]� af[]flangk� Yd� hj][ag� ]f� mf� ]kim]eY� \]� ]b][m[a�f� q� [gfljgd� ]f� dm_Yj�
\]�afl]flYj�mfY�hgd�la[Y�YeZa]flYd�fm]nY�ZYkY\Y�k�dg�]f�af[]flangk�][gf�ea[gkÊ&�=f�gh&�[al&$�
h~_afY�01&�=f�a_mYd�k]fla\g$�:Yj\]�[gf[m]j\Y�]f�im]�dYk�j]^gjeYk�^ak[Yd]k�n]j\]k�\]Z]f�aehd]%
e]flYjk]�_jY\mYde]fl]&�:9J<=�B]Yf�H`adahh]$�gh&�[al&$�h~_afY�)+&
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\]�afkljme]flgk�][gf�ea[gk$�]flj]�]ddgk�dgk�ljaZmlgk�YeZa]flYd]k$�dgk�
[mYd]k�`Yf� l]fa\g�mfY�]ngdm[a�f� d]flY$� h]jg� [gflafmY)-(&�Fg�gZklYfl]$�
\mjYfl]�dYk�\�[Y\Yk�\]�)10(�q�)11($�]d�[j][aea]flg�\]�dgk�ljaZmlgk�Ye%
Za]flYd]k�]f�dgk�hY�k]k�\]�dY�G;<=�^m]�]phdgkang$�Yme]flYf\g�kgZj]�mf�
-(��]flj]�)10/�q�)11,&�)-)��

=f�eYl]jaY�\]�ljaZmlgk�YeZa]flYd]k�\]klafY\gk�Y�hjgl]_]j�dY�[Yda\Y\�\]�
dYk�Y_mYk$�hY�k]k�]mjgh]gk�[geg�>jYf[aY� )1.(!$�@gdYf\Y� )1.1!�q�9d]%
eYfaY� )1/.!�`Yf�\]klY[Y\g�hgj�k]j�hagf]jgk�]f�aehd]e]flYjdgk&��

=f� >jYf[aY$� dgk� ljaZmlgk� kgZj]� dgk� n]jla\gk� q� mladarY[a�f� \]d� Y_mY� kgf�
j][Ym\Y\gk�hgj�dYk�9_]f[aYk�\]d�9_mY$�dY�im]�dgk�\]klafY�Y�k]jna[agk�\]�
\]hmjY[a�f�q�Yqm\Yk�Yd�k][lgj�hjanY\g&�Dgk�af_j]kgk�k]�Yka_fYf�k]_�f�]d�
ddYeY\g�hjaf[ahag�\]�dY�emlmYdarY[a�f$�hgj�dg�im]$�dgk�hY_gk�\]�dgk�Y_]f%
l]k�[gflYeafY\gj]k�`Yf�\]�[gjj]khgf\]j�Y�dgk�Z]f]^a[agk�j][aZa\gk$�qY�
im]$�dYk�Yqm\Yk�Y�dY�afn]jka�f�]kl~f�daealY\Yk�Y�dgk�[gfljaZmq]fl]k&)-*

�
=f�@gdYf\Y$� dgk� ljaZmlgk�kgZj]� dY�[gflYeafY[a�f�_jYnYf�Y� dgk�kmb]lgk�
im]�]^][l�Yf�n]jla\gk�]f�dYk�Y_mYk�ZYbg�\geafag�h�Zda[g�q�km�j][Ym\Y%
[a�f�[gjj]khgf\]�Yd�K]jna[ag�\]d�9_mY$�im]�kmZn]f[agfY�dYk�afn]jkagf]k�
YeZa]flYd]k�\]�dgk�hYjla[mdYj]k&�=d�]^][lg�]klaemdYfl]�\]�dgk�ljaZmlgk�
`Y�ka\g�ka_fa^a[Ylang$�dY�j]\m[[a�f�\]�dY�[gflYeafY[a�f�af\mkljaYd�hYj][]�
^mf\Yjk]$�]f�_jYf�e]\a\Y$�]f�km�]^a[a]f[aY�][gf�ea[Y� kgZj]�lg\g�]f�dY�
af\mkljaY�im�ea[Y�q�\]�Ydae]flgk!&�)-+

=f�9d]eYfaY$�]d�[mY\jg�_]f]jYd�q�dgk�gZb]langk�e�faegk�dgk�̂ abY�]d�=klY\g�
>]\]jYd�q�dgk�D�f\]j� L]jjalgjagk�\]�dY�J]h�Zda[Y�>]\]jYd�9d]eYfY!�kgf�
dgk�j]khgfkYZd]k�\]�km�Yhda[Y[a�f�q�Y\][mY[a�f�j]_agfYd&�=d�ljaZmlg�k]�
hY_Y�kgZj]�dYk�eYl]jaYk�]f�kmkh]fka�f$�dYk�eYl]jaYk�gpa\YZd]k$�]d�e]j%
[mjag$�]d�[Y\eag�q�dY�lgpa[a\Y\�kgZj]�dgk�h][]k&�DY�[gf]pa�f�im]�k]�^abY�
]flj]�]d�]kl~f\Yj�e�faeg�\]�[gflYeafY[a�f�q�dY�hjghgj[a�f�\]d�n]jla\g�
hgj�]d�kmb]lg�hYkang�]b]ehda^a[Y�dY�^mf[a�f�\]�]klaemdg$�]k�\][aj$�[mYflg�
e~k�k]�YhjgpaeY�]d�]eakgj�Yd�]kl~f\Yj$�eYqgj�k]j~� dY� j]\m[[a�f�\]d�
aehm]klg&)-,�

),1�� =CAFK$� HYmd&� =mjgh]Yf� =fnajgfe]flYd� LYp]k� Yf\� ;`Yj_]k2� J][]fl� =ph]ja]f[]$� Akkm]k�
Yf\� Lj]f\k$� =[gdg_a[Yd� =[gfgea[k$� F³� +)$� )111$� h~_afY� +1&� S=f� d�f]YU� `llh2''ooo&][a&gp&Y[&
mc'v\dan]jeY'Yjla[d]k'=cafk�*(gf�*(lYp]k&h\^�S^][`Y�\]�[gfkmdlY2�+(�\]�eYjrg�\]�*()(U

)-(�� 9;IM9L=DD9$� B]Yf� q� :9J:=F9$� 9da[aY&� Hgd�la[Y� >ak[Yd� q� E]\ag� 9eZa]fl]2� :Yk]k� hYjY� mfY�
Y_]f\Y�[ge�f$�;=H9D$�;geaka�f�=[gf�ea[Y�hYjY�9e�ja[Y�DYlafY�q�]d�;YjaZ]$�;`ad]$�*((-$�h~%
_afY�*/&

)-)�� =CAFK$�HYmd$�gh&�[al&$�h~_afY�+1&
)-*�� JGK=E:MB$�Lmdag$�gh&�[al&$�h~_afYk�1.�q�1/&�J]kmdlY�afl]j]kYfl]�e]f[agfYj�dY�fgla[aY�\]�im]�dgk�

kYdegf]k�]kl~f�ngdna]f\g�Yd�K]fY�ljYk�[Yka�mf�ka_dg�\]�Ymk]f[aY�Y`gjY�im]�]d�Y_mY�\]d�j�g�im]�
YljYna]kY�HYj�k�]k�e~k�daehaY&�>m]fl]2�<aYjag�DY�L]j[]jY$�na]jf]k�),�\]�Y_gklg�\]�*((1&���

)-+�� AZ�\&
)-,�� AZ�\&
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9�fan]d�dYlafgYe]ja[Yfg$�\]klY[Y�]d�[Ykg�\]�;gklY�Ja[Y$�[mqY�d]_akdY[a�f�
]klYZd][]�mf�É[Yfgf�YeZa]flYd�hgj�n]jla\gkÊ)--�hgj�[gf[]hlg�\]�mkg�\]�
k]jna[ag�YeZa]flYd�\]�dgk�[m]jhgk�\]�Y_mY�hYjY�n]jl]j�]f�]ddgk�kmklYf%
[aYk�fg[anYk�im]�Ydl]j]f�q'g�_]f]j]f�\Y�gk�Yd�YeZa]fl]�g�dY�kg[a]\Y\&�
=kl]�afkljme]flg�][gf�ea[g$�]phj]kYe]fl]�ZYkY\g�]f�dY�Yhda[Y[a�f�\]d�
hjaf[ahag�É]d�im]�[gflYeafY�hY_YÊ$�]kl~�naf[mdY\g�Y� dY� ljYealY[a�f�\]�
mf�h]jeakg�Y\eafakljYlang�\]�n]jla\g�q�Y�dY�\]daealY[a�f�\]�dYk�rgfYk�\]�
[gfljgd)-.� [m]f[Yk$�kmZ[m]f[Yk�g�ljYegk�\]�[m]f[Y!�kgZj]�dYk�[mYd]k�
k]�^abYf�e]lYk�\]�j]\m[[a�f�\]�[Yj_Y�[gflYeafYfl]�e]\aYfl]�hjg[]kgk�
\]�f]_g[aY[a�f�q�Y[m]j\gk&�9�km�n]r$�dgk�^gf\gk�gja_afY\gk�hgj�]d�[Yfgf�
YeZa]flYd�kgf�afn]jla\gk�]f�dY�[m]f[Y�`a\jg_j~^a[Y�\gf\]�k]�_]f]jYf�q�
k�dg�]f�dgk�jmZjgk�\]�afn]jka�f�\]�^afYf[aYea]flg�\]�hjgq][lg�\]�Yd[Yf%
lYjaddY\g�q�ljYlYea]flg�\]�Y_mYk�j]ka\mYd]k$�hjgeg[a�f�\]�hjg\m[[a�f�
daehaY$�j]im]jaea]flgk�\]�egfalgj]g�\]�dYk�̂ m]fl]k�]eakgjYk$�_Yklgk�\]�
Y\eafakljY[a�f�\]d�[Yfgf�q�Y[lana\Y\]k�\]�]\m[Y[a�f�YeZa]flYd&�

9kaeakeg$� dY�]ph]ja]f[aY�[gehYjY\Y�\]em]kljY�im]�]k� ^Y[laZd]�q� j]%
[ge]f\YZd]�]klYZd][]j�mfY�_YeY�\]� af[]flangk�ljaZmlYjagk�Y�dgk�[gf%
ljaZmq]fl]k�im]�ghl]f�hgj�afn]jlaj�]f�hjgl]_]j�]d�e]\ag�YeZa]fl]&�Hgj�
]b]ehdg$�dY�d]_akdY[a�f�Yd]eYfY�[gfl]ehdY�dY�\]k_jYnY[a�f�]f�dY�ZYk]�
aehgfaZd]$�e]\aYfl]� dY�YegjlarY[a�f�\]�mf�hgj[]flYb]�\]� dY� afn]jka�f�
j]YdarY\Y&�=kl]�eg\]dg�̀ Y�ka\g�mladarY\g�]f�hY�k]k�[geg�>jYf[aY$�@gdYf%
\Y$�Dmp]eZmj_g�q�BYh�f$�]f�mfY�^a_mjY�kaeadYj�Y�fm]kljY�É\]hj][aY[a�f�
Y[]d]jY\YÊ&�GljY�Ydl]jfYlanY�\]�af[]flangk�ljaZmlYjaY$�]ehd]Y\Y�]f�d]_ak%
dY[agf]k�[geg�dY�fgjl]Ye]ja[YfY$��dY�bYhgf]kY�q�dY�]khY�gdY$�]k�dY�[g%
fg[a\Y�[geg�É\]\m[[a�f�\]�[mglYkÊ$�[gfkakl]fl]�]f�\]\m[aj�\]�dY�[mglY�
\]d�aehm]klg�Y�dY�j]flY�mf�hgj[]flYb]�\]�afn]jka�f�]f�Za]f]k�\]klafY\gk�
Y�hjgl]_]j�]d�e]\ag�YeZa]fl]&)-/

Hgj�gljY�hYjl]$�Y�fan]d�[gehYjY\g�k]�]na\]f[aY�im]�dY�Yhda[Y[a�f�\]�lja%
Zmlgk� YeZa]flYd]k$� ]kh][aYde]fl]� \mjYfl]� dY� \�[Y\Y�\]� dgk� fgn]flY$�
]f�em[`gk�hY�k]k$�]kh][aYde]fl]�\]�dY�G;<=$�k]�]feYj[Y�\]fljg�\]d�
[gfl]plg�\]�mfY�Éj]^gjeY�^ak[Yd�n]j\]Ê&�

)--�� <][j]lg�=b][mlang�F³�+))/.�\]d�**�\]�YZjad�\]�*((+$�J]_dYe]flg�\]�;j]Y[a�f�\]�;Yfgf�9eZa]flYd�
hgj�N]jla\gk&�=klY�fgjeY�]flj��]f�na_]f[aY�]f�;gklY�Ja[Y�]d�)�\]�]f]jg�\]�*((-&

)-.�� ;gf^gje]�dg�\akhgf]�]d�Yjl�[mdg�*)�\]d�J]_dYe]flg�\]�;j]Y[a�f�\]�;Yfgf�9eZa]flYd�hgj�N]j%
la\gk$�dgk�[jal]jagk�hYjY�dY�\]daealY[a�f�\]�rgfYk�\]�[gfljgd$�[geg�mfa\Y\]k�`geg_�f]Yk�kgf$�
]flj]�gljgk2

� Y!�DYk�[YjY[l]j�kla[Yk�\]�dY�hgZdY[a�f&
� Z!�Dgk�mkgk�\]d�km]dg&
� [!�Dgk�mkgk�\]d�j][mjkg�`�\ja[g&
� \!�=d�_jY\g�\]�[gflYeafY[a�f�\]�dgk�[m]jhgk�\]�Y_mY�]f�[Y\Y�k][lgj�\]�dY�[m]f[Y&
� ]!�DY�^dgjY�q�^YmfY�]pakl]fl]�]f�dY�[m]f[Y&
� ^!�Dgk�]^][lgk�Y[memdY\gk�]f�dY�[m]f[Y�hgj�Y[lana\Y\]k�Yflj�ha[Yk&�
)-/�� J=L9E9D$�Bgj_]$�gh&�[al&$�h~_afYk�+*,�q�+*-&�;alYf\g�Y�@=JJ=J9$�H]\jg&�É<]k_jYnY[agf]k�lja%

ZmlYjaYk�q�hjgl][[a�f�\]d�e]\ag�YeZa]fl]Ê$�]f�Q9:9J�KL=JDAGF?$�9fY�EYj�Y&�>ak[Yda\Y\�9e%
Za]flYd$�;]\][k�=\algjaYd�K&D&$�=khY�Y$�)110&
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=f�]kl]�~eZalg$�dgk�afkljme]flgk�^ak[Yd]k�kajn]f�[geg�mf�e]\ag�a\]Yd�
hYjY�afq][lYj�k]�Yd]k�[gjj][lYk�Yd�e]j[Y\g$�]daeafYj�g�j]\m[aj�\aklgj%
kagf]k�]kljm[lmjYd]k�]�afl]jfYdarY[a�f�\]�]pl]jfYda\Y\]k&�Hgj�]f\]$�dYk�
j]^gjeYk�^ak[Yd]k�n]j\]k�hm]\]f�[gfljaZmaj�Y�j]Yd�Ybmkl]�]kljm[lmjYd�\]�
dYk�][gfge�Yk&)-0

=f�]kl]�k]fla\g$�k]�kgkla]f]�im]�Édgk�aehm]klgk�YeZa]flYd]k�afljg\m[a%
\gk�^m]jY�\]d�~eZalg�e~k�_]f]jYd�\]�mfY�j]^gjeY�^ak[Yd�n]j\]$�]k�\][aj$�
[mqg��fa[g�gZb]lang�]k� j]_mdYj� ]d�e]\ag�YeZa]fl]$� hjgng[Yf�_]f]jYd%
e]fl]�[gkl]k�]f�l�jeafgk�\]�]ehd]g�q�\]d�HA:&�Hgj�]klY�jYr�f$�dYk�j]%
^gjeYk�^ak[Yd]k�n]j\]k�j]hj]k]flYf�mf�afkljme]flg�e~k�]^a[a]fl]�hYjY�
Y[ge]l]j�j]_mdY[agf]k�YeZa]flYd]k$�Yd�h]jealaj�j]\m[aj�kmk�[gkl]k$�]f�
l�jeafgk�\]d�HA:�g�\]d�]ehd]g$�`YklY�]d�hmflg�\]�`Y[]jdgk�f]_Ylangk$�]k�
\][aj$�\]�hjghgj[agfYj�Z]f]^a[agkÊ&)-1�

9d�eakeg� la]ehg$� dY� ]ph]ja]f[aY� \]� gljgk� hY�k]k� `Y� \]egkljY\g� im]�
dgk� ljaZmlgk� YeZa]flYd]k� kgf� ^Y[laZd]k� \]� gh]jYj� k�dg� ]f�mf� [gfl]plg�
\]�Éhgd�la[Yk�eaplYkÊ�\gf\]�j]_mdY[agf]k$�]kl~f\Yj]k$�Y[m]j\gk�ngdmf%
lYjagk$� ]l[&$� kgf� [geZafY\gk&� =f� jYr�f� \]� ]klg$� dY� Ée]r[dYÊ� [gjj][lY�
\]�afkljme]flgk�k]�\]Z]�YfYdarYj�[gf�[ma\Y\g�hYjY�[Y\Y�kalmY[a�f�]f�
hYjla[mdYj&).(

=f�k�fl]kak$�dY�]ph]ja]f[aY�[gehYjY\Y$�]kh][aYde]fl]�]f�dgk�hY�k]k�\]�
dY�G;<=$�\]bY�\]�eYfa^a]klg�im]�dgk�ljaZmlgk�YeZa]flYd]k�kgf�hYjl]�ae%
hgjlYfl]�\]� dY�_]kla�f�YeZa]flYd$�ka]f\g�]d� l]eY�\]�[Yda\Y\�\]d�Y_mY�
mfg�\]� dgk�hjae]jgk�]f�k]j�YZgj\Y\gk�hgj�]kl]� lahg�\]� afkljme]flgk�
][gf�ea[gk&�=f�]kl]�k]fla\g$�dYk�]na\]f[aYk�kgf�[gflmf\]fl]k2�ÉDYk�lY%
ja^Yk�]�aehm]klgk�kgf�dgk�afkljme]flgk�\]�af[]flang�e~k�hghmdYj]k�q�km�
Yhda[Y[a�f�`Y�a\g�Yme]flYf\g�]f�dgk��dlaegk�Y�gk� G;<=$�)11,!Ê).)�q$�]f�
eYl]jaY�\]�[Yda\Y\�\]�Y_mYk$�dgk�ljaZmlgk�YeZa]flYd]k�̀ Yf�ka\g�ÉYehdaY%
e]fl]�mladarY\gk�]f�]d�[gfljgd�\]� dY�[gflYeafY[a�f�`�\ja[Y$� l]f\]f[aY�
im]�[gflaf�Y� G;<=$�)11,!Ê&).*�

)-0�� :9J<=$�B]Yf�H`adahh]$�gh&�[al&$�h~_afY�*&
)-1�� JG<Já?M=R$�Ea_m]d$�gh&�[al&$�h~_afY�)/&�=f�]kl]�hmflg$�]k�[gfn]fa]fl]�eYfl]f]j�dY�h]jkh][lanY�

\]� dY� j]Yd]k�\ae]fkagf]k�\]� dYk� j]^gjeYk� ^ak[Yd]k� n]j\]k$� qY�im]$� dgk� af_j]kgk� ^ak[Yd]k�hgj�
[gf[]hlg�\]�ljaZmlgk�YeZa]flYd]k�]f�dY�eYqgj�Y�\]�dgk�hY�k]k�]mjgh]gk$�]f�hjge]\ag$�[gjj]k%
hgf\]f�Y�mf�+��\]d�Hjg\m[lg�Afl]jfg�:jmlg�q�Y�mf�0��\]�dgk�af_j]kgk�^ak[Yd]k�lglYd]k$�Ymfim]�
]d�jYf_g�nYj�Y�\]k\]�mf�*��]f�=khY�Y�q�HgdgfaY$�`YklY�mf�-��]f�<afYeYj[Y$�ea]fljYk�im]�
hY�k]k�fg�]mjgh]gk�ea]eZjgk�\]�dY�G;<=�dYk�hgj[]flYb]k�kgf�e]fgj]k&�KL=JF=J$�L`geYk�
q�C|@DAF$�?mffYj$�gh&�[al&$�h~_afYk�))/�q�)*-&�<Ylgk�]pljY�\gk�\]d�\g[me]flg�\]�dY�G;<=�É=f%
najgfe]flYd�J]dYl]\�LYp]k�<YlYZYk]Ê$�*((*&� S=f� d�f]YU�`llh2''ooo&khY]^&[ge'^ad]&h`h7a\5+/.�
S;gfkmdlY�+(�\]�eYjrg�\]�*()(U

).(�� :9J<=$�B]Yf�H`adahh]$�gh&�[al&$�h~_afY�),&�9d�j]kh][lg$�G¢JqYf�q�MddgY$�[gf[m]j\Yf�]f�im]�dY�
l]f\]f[aY�]f�hY�k]k�\]kYjjgddY\g�]k�mkYj�[geZafY[agf]k�\]�afkljme]flgk�hYjY�]d�eYf]bg�Ye%
Za]flYd&�Gh&�[al&$�h~_afY�+(+&

).)�� G¢JQ9F$�JY�d�q�MDDG9$�9f\j�k$�gh&�[al&$�h~_afY�+()&
).*�� AZ�\&$�h~_afY�+(*&
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=f�[gf[dmka�f$�dg�e~k�k]_mjg�]k�im]�dY�Yhda[Y[a�f�\]�dgk�ljaZmlgk�Ye%
Za]flYd]k�fg�`Y�]klY\g�\]khjgnaklY�\]�[gehda[Y[agf]k�q�kmb]lY�Y�e~k�\]�
Yd_mfY�eg\a^a[Y[a�f$�[gfk][m]f[aY�\]d�É]fkYqg�q�]jjgjÊ$�h]jg�dg�^mf\Y%
e]flYd�]k�im]�d]bgk�\]�aj�]f�j]ljg[]kg�]kl~f�]f�[gflafmY�YdrY�q�h]j^][%
[agfYea]flg&�=klY� l]f\]f[aY�kmhgf]�im]� dY�]ph]ja]f[aY�]f� dgk�hY�k]k�
im]�`Yf�Yhda[Y\g�ljaZmlgk�YeZa]flYd]k�]f�eYl]jaY�\]�[Yda\Y\�`�\ja[Y�`Y�
ka\g�hgkalanY&

9,����35238(67$�*(1(5$/�'(�$3/,&$&,�1�(1�&+,/(

=d�eg\]dg�_]f]jYd�\]�ljaZmlgk�YeZa]flYd]k�im]�k]�hjghgf]�hYjY�hjgeg%
n]j�dY�[Yda\Y\�\]�dYk�Y_mYk�]f�;`ad]$�[gfkakl]�]f�mf�kakl]eY�[gehm]klg�
\]� aehm]klgk� \aj][lgk� ]� af\aj][lgk$� [gehd]e]flYjag� \]� dY� fgjeYlanY�
Yhda[YZd]�]f�eYl]jaY�\]�[gfljgd�\]�dY�[gflYeafY[a�f�\]�dYk�Y_mYk$�[ge%
ZafY[a�f�YZkgdmlYe]fl]�[gehYlaZd]&).+�

HYjY�]klgk�]^][lgk$�hjae]jYe]fl]�k]�\]Z]�\aklaf_maj�]flj]�dYk�^m]fl]k�
[gflYeafYfl]k�^abYk� hmflmYd]k!�q�\a^mkYk&�

J]kh][lg�\]�dYk�^m]fl]k�^abYk$�k]�hjghgf]�mf�ljaZmlg�\aj][lg�hgj�mkg�\]�
k]jna[ag�YeZa]flYd�\]�dYk�Y_mYk�[geg�[m]jhgk�j][]hlgj]k�\]�[gflYea%
fYfl]k$�dY�[mYd�nYjaYj~�]f�km�egflg�\]h]f\a]f\g�\]�\an]jkgk�^Y[lgj]k$�
]flj]�]ddgk�dgk�ngd�e]f]k�\]k[Yj_Y\gk$�dY�[gehgka[a�f�q�h]da_jgka\Y\�
\]�dgk�]^dm]fl]k�q�dY�[YhY[a\Y\�\]�\adm[a�f� Ymlg\]hmjY[a�f!�\]�dgk�[m]j%
hgk�j][]hlgj]k&�

DY�]dYZgjY[a�f�\]�mfY�hjghm]klY�]kh][�^a[Y�im]�[gfl]f_Y�Y�[YZYda\Y\�
lg\gk�dgk�Ykh][lgk�im]�\]Za]jYf�[gfka\]jYjk]�]f�mf�ljaZmlg�YeZa]flYd�
\]�dYk�[YjY[l]j�kla[Yk�ljYlY\Yk�]f�]kl]�\g[me]flg$�]p[]\]�[gf�[j][]k�
dgk� d�eal]k� Ymlgaehm]klgk&� Kaf� ]eZYj_g$� dg� k]�YdY\g� Yfl]jagje]fl]�
h]jeal]�]pljY]j�Yd_mfgk�]d]e]flgk�Y�[gfka\]jYj�hYjY�mf�\]kYjjgddg�^m%
lmjg�\]d�eakeg&

HYjl]�\]�]klgk�]d]e]flgk�k]�]phgf]f�Y�[gflafmY[a�f$�dg�im]�fg�aehda[Y�
]f� lg\g�[Ykg$�mfY�\aj][ljar� afnYjaYZd]$� hm]klg�im]$�\]Za]k]f�[gfka\]%
jYjk]�]f�km�]nYdmY[a�f�Ykh][lgk�l�[fa[gk�]kh][�^a[gk$�dgk�]^][lgk�\]�dY�
aehd]e]flY[a�f�\]�mfY�m�gljY�^�jemdY$�dY�]ph]ja]f[aY�\]d�\]j][`g�[ge%

).+�� =f�]kl]�k]fla\g$�[gf[gj\Yegk�hd]fYe]fl]�[gf�Ajak�NYj_Yk$�ima]f�]f�j]dY[a�f�Yd�]klm\ag�\]�dgk�
ljaZmlgk�YeZa]flYd]k�hYjY�dY�[Yda\Y\�\]d�Yaj]$�]k�\]�dY�ghafa�f�\]�im]�dY�[aj[mfklYf[aY�im]�dYk�
fgjeYk�\]�[Yda\Y\�\]�Yaj]�\]�_Yk]k�[gflYeafYfl]k�fg�]kl�f�kgZj]hYkY\Yk$�fg�Y^][lY�km�Yhda[Y%
[a�f$�hm]klg�im]�dgk�ljaZmlgk�fg�kmhgf]f�mf�]k[]fYjag�\]�af[mehdaea]flg�\]�dY�fgjeY�%[Ykg�]f�
]d�[mYd�hg\j�Yf�l]f]j�mf�]^][lg�kYf[agfY\gj%$�kafg�hj][akYe]fl]�mf�]k[]fYjag�\]�[mehdaea]flg�
hYjY�hg\]j�gh]jYj�[geg�]^a[a]fl]�\]kaf[]flang�Y�dYk�]eakagf]k�[gflYeafYfl]k&
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J]naklY�\]�<]j][`g�9eZa]flYd

hYjY\g$�dY�[gf\a[a�f�]kh][�^a[Y�\]�dYk�Y_mYk�]f�mfY�rgfY�\]l]jeafY\Y$�
]flj]�gljgk�Ykh][lgk&

9&%�� 9d_mfYk�;gfka\]jY[agf]k�L�[fa[Yk

=f�]d�[Ykg�\]d�ljaZmlg�\aj][lg�Yhda[YZd]�Y�dYk�^m]fl]k�^abYk$�Y�fan]d�[gf%
[]hlmYd$�k]�j][gea]f\Y�im]�dY�hjghm]klY�]f[m]flj]�km�^mf\Ye]flg�d]%
_Yd�]f�]d�mkg�\]�dgk�k]jna[agk�YeZa]flYd]k�\]�dYk�Y_mYk�q�dgk�][gkakl]%
eYk�Y[m~la[gk� g�\]�dY�[m]f[Y�`a\jg_j~^a[Y!�[geg�[m]jhg�j][]hlgj�\]�
[gflYeafYfl]k$�q�fg�]f� dY�É[gflYeafY[a�fÊ�\]� dYk�Y_mYk$�hm]klg�im]$�
[geg�k]�]phda[��Yfl]k�]f�]kl]�ljYZYbg$�]d�[gf[]hlg�\]�[gflYeafY[a�f�\Y�
ha]�hYjY�\ak[mkagf]k�]f�lgjfg�Y�[mYf�Yehdag�g�j]kljaf_a\g�k]�\]Z]�afl]j%
hj]lYj&).,�Hgj�]f\]$�]f�ZYk]�Y�]kl]�^mf\Ye]flg$�lg\Yk�dYk�\]k[Yj_Yk�g�
n]jla\gk�\]�[gflYeafYfl]k�]kl~f�kmb]lYk�Yd�hY_g�\]d�ljaZmlg$�[mehdYf�g�
fg�[gf�dgk�hYj~e]ljgk�]klYZd][a\gk�]f�dY�fgjeYlanY�Yhda[YZd]&

L]�ja[Ye]fl]� q� ]f� ^mf[a�f� Yd� \]kYjjgddg$� eYfl]faea]flg� q� ^mf[agfY%
ea]flg�\]�gZjYk�\]�hmja^a[Y[a�f� q� ljYlYea]flg�\]� dYk�Y_mYk$� dY� ljaZm%
lY[a�f�YeZa]flYd�\]Za]jY�gja]flYjk]�Y� dY� ^gjemdY�\]�mfY�lYkY$�]f�im]�
dY�hjgnaka�f�\]�j][mjkgk�]kl��]phj]kYe]fl]�Y^][lY\Y�Y�dY�]b][m[a�f�\]�
lYd]k�gZjYk&).-�

9hda[Yf\g�dY�^gjemdY[a�f�]^][lmY\Y�hgj�Ajak�NYj_Yk$�j]dYlanY�Y�dYk�]ea%
kagf]k�Ylegk^�ja[Yk$�Yd�mkg�\]�j][mjkgk�`�\ja[gk$�k]�l]f\j�Y�im]�]d�`]%
[`g� _]f]jY\gj� \]d� ljaZmlg� [gjj]khgf\]j�Y� Y� dYk� \]k[Yj_Yk� g� n]jla\gk�
[gflYeafYfl]k�Yd�Y_mY&�=d�[~d[mdg�\]d�eakeg�[gjj]khgf\]j�Y�Y�dY�Yhda%
[Y[a�f�\]�mfY�lYkY�hgj[]flmYd�kgZj]�dY�ZYk]�aehgfaZd]$�]imanYd]fl]�Y�
dYk� [Yfla\Y\]k� ]eala\Yk� Yd� Y_mY� \]� [Y\Y� kmklYf[aY� _jYnY\Y$� hgj� mfY�
eakeY�^m]fl]�g�^g[g�]eakgj�g�[gflYeafYfl]$�im]�[gjj]khgf\]j�Y�Yd�km%
b]lg�hYkang�\]d�ljaZmlg&)..�

).,�� =f�ZYk]�Y�dY�afl]jhj]lY[a�f�dal]jYd�\]�dY�\]^afa[a�f�d]_Yd�\]�[gflYeafY[a�f$�ka�fg�k]�kgZj]hYkYf�
dgk�hYj~e]ljgk�]klYZd][a\gk�]f�dY�fgjeY�g�fg�]pakl]�fgjeY�im]�dg�j]_md]$�fg�]pakl]�[gflYea%
fY[a�f&�Kaf�]eZYj_g$�]f�ZYk]�Y�dY�afl]jhj]lY[a�f�[gfbmflY�\]�dgk�[gf[]hlgk�d]_Yd]k�\]�É[gflY%
eafYfl]Ê$�É[gflYeafY[a�fÊ�q�Ée]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�fÊ$�k]�hm]\]�Yj_me]flYj�
im]�dY�[gflYeafY[a�f�fg�]k�mf�[gf[]hlg�fgjeYlang$�kafg�im]�k]�naf[mdY�Y�dY�hgl]f[aYda\Y\�\]�
[gfklalmaj�g�fg�mf�ja]k_g�hYjY�dY�kYdm\�\]�dYk�h]jkgfYk$�Y�dY�[Yda\Y\�\]�na\Y�\]�dY�hgZdY[a�f$�Y�dY�
hj]k]jnY[a�f�\]�dY�fYlmjYd]rY�g�Y�dY�[gfk]jnY[a�f�\]d�hYljaegfag�YeZa]flYd&

).-�� ;geg�k]�Yd~jYegk�dg�Yfl]jagj�fg�hm_fY�[gf�]d�Hjaf[ahag�\]�fg�9^][lY[a�f$�hm]klg�im]�k]�]f%
la]f\]� im]� �klYk� [YZ]f� ]f� dY� ]p[]h[a�f� [gfl]fa\Y� ]f� ]d� l]plg� [gfklalm[agfYd$� Yd� ljYlYjk]� \]�
gZjYk�\]�\]kYjjgddg�[gemfYd$�[gf^gje]�Y�dg�af\a[Y\g�]f�]d�YhYjlY\g�,&)&,&�\]d�hj]k]fl]�ljYZYbg&

)..�� =f�[mYflg�Y�dY�]klaeY[a�f�\]�dY�ZYk]�aehgfaZd]�dY�hjg^]kgjY�NYj_Yk�af\a[Y�im]��klY2�Éhg\j~�k]j�
\aj][lY$�e]\aYfl]�\][dYjY[a�f�\]d�kmb]lg�hYkang$�hm]klg�im]�em[`Yk�\]�dYk�_jYf\]k�^m]fl]k$�
[m]flYf�[gf�kakl]eYk�\]�e]\a[a�f&�Kaf�h]jbma[ag�\]�]ddg$�hYjY�[mZjaj�dYk�^m]fl]k�e]fgj]k$�hg%
\j~�[gfl]ehdYjk]�dY�]klaeY[a�f�gZb]lanY�Yhda[Yf\g�af\a[Y\gj]k�g�[g]^a[a]fl]k�im]�hg\j~�^abYj�]d�
j]_dYe]flg�j]kh][lang$�\]�Y[m]j\g�Y�dY�af^gjeY[a�f�l�[fa[Y�im]�k]�j][YZ]$�dY�im]�]f�lg\g�[Ykg�
\]Z]j~� k]j� ngdmflYjaY&� LYeZa�f� [j]]egk� YhjghaY\Y� [gfka\]jYj� dY� hgkaZada\Y\� \]� ]klaeY[a�f�
af\aj][lY�hYjY�[Ykgk�\]�]p[]h[a�f$�\]�^YdlY�\]�\][dYjY[a�f�g�\]�\][dYjY[a�f�af[gehd]lY�g�af[g%
jj][lYÊ&�N9J?9K$�Ajak$�gh&�[al&$�h~_afY�+-*&
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KgZj]� ]d� hmflg� Yfl]jagj$� [YZ]� \]klY[Yj� im]� k]� hjghgf]� mfY� kmb][a�f�
hYkanY�YehdaY$�\Y\Y�hgj�dY�^�jemdY�É^m]fl]�[gflYeafYfl]Ê$�\]�eYf]jY�
lYd� im]� af\]h]f\a]fl]e]fl]�\]� dY� af\ana\mYda\Y\�g� ]kljm[lmjY� bmj�\a[Y�
\]d�kmb]lg$�k]Y�j]khgfkYZd]�hgj�]d�hY_g�\]d�ljaZmlg�[Y\Y�^m]fl]�]eakgjY�
]f�hYjla[mdYj$�]k�\][aj�[mYdima]j�h]jkgfY$�fYlmjYd�g�bmj�\a[Y$�h�Zda[Y�g�
hjanY\Y$�im]�\]k[Yj_m]�g�na]jlY�]^dm]fl]k�[gflYeafYfl]k�]f�dYk�Y_mYk&

9�dg�k]�YdY\g$�[YZ]�Y_j]_Yj�im]�dY�aehgka[a�f�Y�ljYn�k�\]�lYkYk�h]jeal]�
im]�gh]j]�mf�kakl]eY�e~k�kakl]eY�^d]paZd]�q�\af~ea[g$�hm]k�]klYZd]%
[a]f\g�dgk�hYj~e]ljgk�f][]kYjagk�hYjY�im]�dY�Ymlgja\Y\�Y\eafakljYlanY�
dY� \]l]jeaf]� dgk� ]d]e]flgk� \]d� ljaZmlg$� h]jeal]� km� nYjaYZada\Y\� ]f� ]d�
la]ehg�q�]f�]d� l]jjalgjag&�Hgj�]b]ehdg$�]d�hgj[]flYb]�\]� dY� lYkY�hm]\]�
k]j�eYqgj�g�e]fgj$�\]h]f\a]f\g�\]�dY�\akhgfaZada\Y\�\]d�j][mjkg�q�\]�dY�
j]dY[a�f�kg[aYde]fl]�Y[]hlY\Y�]flj]�\]kYjjgddg�][gf�ea[g%hjgl][[a�f�
YeZa]flYd$�^Y[lgj]k�im]�hg\j~f�nYjaYj�\]�mf�dm_Yj�Y�gljg�q�\]�mf�la]ehg�
Y�gljg&��

J]dY[agfY\g�[gf�dg�Yfl]jagj$�j]kmdlYj�Y� ^mf[agfYd�\aklaf_maj�]flj]� dYk�
\aklaflYk� j]Yda\Y\]k� `�\ja[Yk� \]d� hY�k�  []fljg$� fgjl]� q� kmj!� \]� ^gjeY�
kaeadYj�Y� dY�]klYZd][a\Y�hgj� dY�D]q�*(&()/�im]�eg\a^a[��]d�;�\a_g�\]�
9_mYk$�]f�dg�j]^]j]fl]�Yd�hY_g�\]�dY�hYl]fl]�hgj�fg�mladarY[a�f�\]�dYk�
Y_mYk&�<]�]klY�eYf]jY$�]d�ljaZmlg�Y�hY_Yj�]f�dY�rgfY�fgjl]�hgj�a_mYd�
\]k[Yj_Y� \]� [gflYeafYfl]k� Y� [m]jhgk� j][]hlgj]k�  kmh]j^a[aYd]k� g�
kmZl]jj~f]gk!�\]Z]j~�k]j�eYqgj$�]f�[gehYjY[a�f�[gf�dY�rgfY�[]fljg$�
q�]klY��dlaeY$�eYqgj�im]�]f�dY�rgfY�kmj&)./�<]�]klY�^gjeY$�k]�\]bY�\]�
eYfa^a]klg�im]�dY�^afYda\Y\�\]d�ljaZmlg�]k�hj][akYe]fl]�dY�hjgl][[a�f�
\]d� j][mjkg� `�\ja[g� q� \]� dgk� ][gkakl]eYk� Y[m~la[gk$� hm]klg� im]$� ]f�
Yim]ddYk�rgfYk�]f�im]�dYk�Y_mYk�k]�hj]k]flYf�[gf�e]fgj�\akhgfaZa%
da\Y\�q$�hgj�]f\]$�Yd_�f�_jY\g�\]�]k[Yk]r$�\]Za]jY�]klYZd][]jk]�mfY�
lYkY� im]� j]^d]b]� ]d� nYdgj� ][gf�ea[g� \]� dYk� Y_mYk� q� \]� dgk� k]jna[agk�
YeZa]flYd]k�]f�\a[`Yk�rgfYk&�

Gljg�Ykh][lg�im]�k]�[gfka\]jY�[geg�\]k]YZd]�]k� dY�[gf^a_mjY[a�f�\]�
]kl]�ljaZmlg�[gf�[Yj~[l]j�hjghgj[agfYd�hjg_j]kang3�]k�\][aj$�im]�k]�\]%
l]jeaf]�Yhda[Yf\g�mf�hgj[]flYb]�kgZj]�dY�ZYk]�aehgfaZd]$�im]�nYqY�Ym%
e]flYf\g�Y�e]\a\Y�im]�k]�nYj�]�g�ÉkmZYÊ�\]� ljYeg$�]klYf\g� dY�ZYk]�
aehgfaZd]�j]hj]k]flY\Y�hgj�mfY�e]\a[a�f�\]�dYk�\]k[Yj_Yk�q�km�^Y[laZa%
da\Y\�\]�\adm[a�f�]f�[Y\Y�[m]f[Y�]kh][�^a[Y&

HYjY�]lYhYk�e~k�YnYfrY\Yk$�dg�a\]Yd�k]j�Y�YbmklYj�]d�~eZalg�\]�Yhda[Y%
[a�f�\]k\]�dY�h]jkh][lanY�\]�dY�_]kla�f�\]d�Y_mY�hgj�[m]f[Y�`a\jg_j~^a%

)./�� DY�Y\][mY[a�f�\]�dY�j]_mdY[a�f�[`ad]fY�\]�dYk�Y_mYk�Y�dYk�\aklaflYk�[YjY[l]j�kla[Yk�\]�dYk�j]%
_agf]k�\]d�hY�k�%dg�[mYd�\]l]jeafY�dY�]k[Yk]r�g�YZmf\Yf[aY�\]d�j][mjkg�`�\ja[g�Y�dg�dYj_g�\]d�
l]jjalgjag%$�`Y�ka\g�hdYfl]Y\g�lYeZa�f�hgj�?dY\qk�;YeY[`g�]f�km�gZjY�qY�[alY\Y&
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n][`Yea]flg�\]d�Y_mY$�]flj]�dgk�mkgk�]pljY[langk�q�dgk�mkgk�]f�]d�[Ym\Yd$�
Yk��[geg�]flj]�ima]f]k�hjghm_fYf�km�mkg�hjg\m[lang�q�dgk�im]�YZg_Yf�
hgj�km�[gfk]jnY[a�f&�=f�]kl]�k]fla\g$�dY�_]kla�f�\]d�Y_mY�hgj�[m]f[Y�]k�
[gfka\]jY\Y�[Y\Y�n]r�[geg�dY�e]bgj�eYf]jY�\]�[gehYlaZadarYj�dYk�Yk%
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\]d�Yhjgn][`Yea]flg�q�mkg�\]�dYk�Y_mYk&)/(�

J]kh][lg�\]�dYk�̂ m]fl]k�\a^mkYk�\]�[gflYeafYfl]k$�]kh][aYde]fl]�[ge%
hm]klY�hgj� dY�Y_ja[mdlmjY� afl]fkanY$� k]�hjghgf]�]klYZd][]j� aehm]klgk�
af\aj][lgk�Y�dgk�afkmegk�[gflYeafYfl]k$�lYd]k�[geg�h]kla[a\Yk�q�^]jla%
darYfl]k&)/)�Kaf�h]jbma[ag�\]�]klg$�dgk�ljaZmlgk�af\aj][lgk�hm]\]f�k]j�mlada%
rY\g�j]kh][lg�\]�Yim]ddgk�Za]f]k�g�k]jna[agk�]f�[mqgk�hjg[]kgk�hjg\m[%
langk�k]�mladarYf�hjg\m[lgk�[gflYeafYfl]k�[mqYk�^m]fl]k�\]�]eaka�f�fg�
hm]\]f�k]j�\]l]jeafY\Y$�hgj�]b]ehdg$�ZgdkYk�hd~kla[Yk�fg�Zag\]_jY\Y%
Zd]k$�Zgl]ddYk�hd~kla[Yk$�]l[&

:&%�� 9kh][lgk�J]d]nYfl]k�]f�dY�Aehd]e]flY[a�f
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[gfklalmq]�mf�]d]e]flg�\][akang�Y� dY�`gjY�\]�Yk]_mjYj�]d��palg�\]�km�
aehd]e]flY[a�f&�=f�]kl]�[gfl]plg$�]d�hY_g�\]�hYl]fl]�hgj�fg�mladarY[a�f�
\]�Y_mYk$�ka�Za]f�fg�]k�dY�e]\a\Y�e~k�YhjghaY\Y�hYjY�hjgegn]j�mf�mkg�
kmkl]flYZd]�\]�dYk�Y_mYk$�Yd�e]fgk�̀ Y�]klYZd][a\g�[jal]jagk�jYrgfYZd]k�Y�
]kl]�j]kh][lg$�YZja]f\g�]f�[a]jlY�^gjeY�]d�[Yeafg�hYjY�dY�Yhda[Y[a�f�\]�
`]jjYea]flYk�][gf�ea[Yk�]f�j]dY[a�f�Yd�mkg�\]�dgk�j][mjkgk�fYlmjYd]k&�

).0�� =d�Y_mY�]k�mf�j][mjkg�mfalYjag�im]�k]�j]fm]nY�Y�ljYn�k�\]d�[a[dg�`a\jgd�_a[g�g�[a[dg�\]d�Y_mY$�q�
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\]Za\g�im]$�YeZYk�k]�]f[m]fljYf� �flaeYe]fl]� j]dY[agfY\Yk$�hj]k]flYf\g�mfY� a\]fla\Y\�\]�
fYlmjYd]rY�q�^mf[a�f&�:=FáL=R�9f\j�k&�9[lYk�\]d�K]eafYjag�kgZj]�Hgd�la[Y�FY[agfYd�\]�9_mYk&�
=f2�J]naklY�\]�<]j][`g�\]�9_mYk$�Ngdme]f�AN&$�)11+$�h~_afY�)/(&�=k�\][aj$�Y�fan]d�\]�[m]f[Yk�
`a\jg_j~^a[Yk$�dY�kgZj]]phdglY[a�f�q�dY�[gflYeafY[a�f�\]�dYk�Y_mYk�kmh]j^a[aYd]k$�aehY[lYj~f�
]f�dYk�Y_mYk�kmZl]jj~f]Yk$�q�na[]n]jkY&

).1�� =f�em[`gk�hY�k]k�]mjgh]gk� hjaf[ahYde]fl]�9d]eYfaY$��>jYf[aY�q�@gdYf\Y!$�]d�Y_mY�̀ Y�ka\g�mfg�
\]�dgk�hjae]jgk�[Ykgk�\]�mf�j][mjkg�fYlmjYd�j]kh][lg�\]d�[mYd�dYk�hgd�la[Yk�h�Zda[Yk�`Yf�mkY\g�
mfY�YhjgpaeY[a�f�][gkakl�ea[Y� dYk�[m]f[Yk�`a\jg_j~^a[Yk�[geg�Yml�fgeYk!&

)/(�� <GMJGB=9FFA$�9p]d�q�BGMJ9ND=N$�9f\j]a$�gh&�[al&$�h~_afY�)--&
)/)�� K]_�f�]d�af^gje]�\]�\]k]eh]�g�YeZa]flYd�]f�;`ad]�\]�dY�G;<=$�ÉdY�[gflYeafY[a�f�\]d�Y_mY�hgj�

dY�]k[gjj]fl�Y�Y_j�[gdY�]k�mf�hjgZd]eY�aehgjlYfl]�]f�;`ad]&�DY�afl]fka\Y\�\]d�mkg�\]�^]jladarYf%
l]k�q�h]kla[a\Yk�]k�emq�kmh]jagj�Yd�hjge]\ag�\]�dY�G;<=Ê&�=d�hjge]\ag�fY[agfYd$�Y�hjaf[ahagk�
\]�dY�\�[Y\Y�\]d�*((($�]f�mkg�\]�^]jladarYfl]k�faljg_]fY\gk�]k�\]�)*�lgf]dY\Yk'ce*�\]�la]jjY�
[mdlanYZd]�q�[mdlangk�h]jeYf]fl]k$�Ea]fljYk�im]�]d�hjge]\ag�\]�dY�G;<=�]k�\]�.$+�lgf]dY\Yk'
ce*�\]�la]jjY�[mdlanYZd]�q�[mdlangk�h]jeYf]fl]k&�Hgj�km�hYjl]$�]d�mkg�\]�h]kla[a\Yk�]f�]d�eakeg�
h]j�g\g�Yd[YfrY�($,.�lgf]dY\Yk'ce*�\]�la]jjY�[mdlanYZd]�q�[mdlangk�h]jeYf]fl]k$�e~k�\]d�\gZd]�
\]d�hjge]\ag�\]�($*)�lgf]dY\Yk'ce*�\]�la]jjY�[mdlanYZd]�q�[mdlangk�h]jeYf]fl]k�\]d�hjge]\ag�
\]�dY�G;<=&�9_j]_Y�\a[`g�af^gje]�im]�É=f�dY�\�[Y\Y�\]�)10($�]d�mkg�\]�̂ ]jladarYfl]k�Yme]fl��]f�
mf�^Y[lgj�\]�**+��q�]d�ngdme]f�\]�aehgjlY[agf]k�\]�h]kla[a\Yk�Yme]flg�]f�mf�^Y[lgj�\]�g[`g�Y�
fm]n]&�<]k\]�)11(�dY�\]h]f\]f[aY�\]�hjg\m[lgk�im�ea[gk�k]�`Y�\]knaf[mdY\g�da_]jYe]fl]�\]d�
Yme]flg�\]�dY�hjg\m[[a�f3�]d�mkg�\]�^]jladarYfl]k�\]�falj�_]fg�Yme]fl��]f�mf�*0��q�]d�mkg�\]�
h]kla[a\Yk�mf�).�$�Ymfim]�]d�mkg�\]�^]jladarYfl]k�\]�^�k^gjg�kmZa��mf�-(��q�]d�\]�^]jladarYfl]k�\]�
hglYkY�mf�).(�Ê&�G;<=� *((-$�;`ad]!$�gh&�[al&$�_j~^a[g�+&,$�h~_afYk�1,�q�1-&
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Fm]nYe]fl]$�k]�afkaklaj~�]f�im]�dY�Yhda[Y[a�f�\]�ljaZmlgk�YeZa]flYd]k$�
af[dmq]f\g�Yim]ddgk�gja]flY\gk�hjgl]_]j�dY�[Yda\Y\�\]�dYk�Y_mYk$�a\]Yd%
e]fl]�\]Za]jY�]feYj[Yjk]�]f�mfY�j]^gjeY�^ak[Yd�n]j\]&�

Bmflg� [gf� dg� Yfl]jagj$� k]� ]klaeY� j][ge]f\YZd]� ]klYZd][]j� af[]flangk�
ljaZmlYjagk�Y�afn]jkagf]k�\]klafY\Yk�Y�hjgl]_]j�]d�e]\ag�YeZa]fl]$�]f�
]kl]�[Ykg�dY�[Yda\Y\�\]�dYk�Y_mYk&�=f�fm]kljY�ghafa�f$�]klgk�af[]flangk�
\]Z]f�]klYZd][]jk]�\]�eYf]jY�[gfbmflY�Yd�ljaZmlg�YeZa]flYd�q�fg�Ydl]j%
fYlanY�[geg�hjghgf]�Bgj_]�J]lYeYd)/*$�hm]klg�im]�fg�k]�[mehdaj�Y�[gf�
hd]fYe]fl]�]d�hjaf[ahag�\]�Éima]f�[gflYeafY�hY_YÊ&

=klgk� af[]flangk�ljaZmlYjagk�hm]\]f�k]j�emq�\an]jkgk$�\]h]f\a]f\g�]d�
fgjl]�im]�k]�h]jka_Y�Y�ljYn�k�\]�km�]klYZd][aea]flg&�Hgj�]b]ehdg$�hYjY�
^Yngj][]j�dY�afn]jka�f�]f�l][fgdg_�Yk�daehaYk$�k]�hm]\]�Yhda[Yj�\]hj]%
[aY[agf]k�\a^]j]f[aY\Yk$)/+�]paeaj�\]d�hY_g�\]�hY_gk�hjgnakagfYd]k�e]f%
kmYd]k)/,�Y�dgk�[gfljaZmq]fl]k�im]�afna]jlYf�]f�]ddY)/-$�]f�afn]jkagf]k�im]�
aehdaim]f�dY�af[gjhgjY[a�f�\]�l][fgdg_�Yk�daehaYk$�j]ZYbYk�]f�dgk�YjYf%
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dY�^mf[a�f�h�Zda[Y�\]�^ak[YdarY[a�f&)/.�<]�]klY�^gjeY$�k]�hm]\]f�kmZkY%
fYj�mfY�k]ja]�\]�hjgZd]eYk�gh]jYlangk�im]�[ge�fe]fl]�Yim]bYf�Y�dY�
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Y�\][dYjYj�]d�+(�\]�YZjad�\]d�Y�g�ka_ma]fl]&
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Za]fl]�gZda_m]�Y� dgk� ^ak[YdarY\gk�Y�kge]l]jk]$�Y�km�[gklg$�Y�hjg[]\aea]flgk�\]� ^ak[YdarY[a�f�
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+(*

BMKLA;A9�9E:A=FL9D�F³*�

J]naklY�\]�<]j][`g�9eZa]flYd

9\eafakljY[a�f�H�Zda[Y�[geg�^YdlY�\]�h]jkgfYd$�^YdlY�\]�j][mjkgk$�^YdlY�
\]�[YhY[a\Y\�l�[fa[Y$�dgk�[mYd]k�Y�^af�\]�[m]flYk�\a^a[mdlYf�dY�^mf[a�f�
h�Zda[Y�\]�^ak[YdarY[a�f&�

=f�j]dY[a�f�Y�dYk�^m]fl]k�\a^mkYk�\]�[gflYeafY[a�f�\]�dYk�Y_mYk$�dY�^ak%
[YdarY[a�f�k]�^Y[adalY�]fgje]e]fl]�q�j]hj]k]flY�mf�ka_fa^a[Ylang�Y`gjjg�
\]�[gklgk�hYjY�km�Yhda[Y[a�f$�hm]klg�im]$�fg�k]�\]h]f\]�\]�dgk�kakl]eYk�
\]�e]\a[a�f$�h]jeala]f\g�Y�dY�n]r�kmh]jYj�Yim]ddYk�kalmY[agf]k�]f�im]�
dgk�[gfljgd]k�kgf�hg[g�]^][langk&)//

9,,���&21&/86,21(6

=d�gZb]lang�[]fljYd�\]�]kl]�ljYZYbg�`Y�ka\g�^mf\Ye]flYj�dY�]pakl]f[aY�\]�
dgk�ljaZmlgk�YeZa]flYd]k$�]f�hYjla[mdYj�dY�[j]Y[a�f�\]�ljaZmlgk�\]klafY%
\gk�Y�hjgegn]j� dY�[Yda\Y\�\]�dYk�Y_mYk$�q�\]bYj�\]�eYfa^a]klg�im]�km�
aehd]e]flY[a�f�]k�hgkaZd]�]f�fm]kljg�hY�k$�]f�ZYk]�Yd�Yf~dakak�\]�dYk�
[gf\a[agf]k�g�hj]kmhm]klgk�hYjY�km�Yhda[Y[a�f&

Hjae]jYe]fl]$�k]�[gf[dmq]�im]�dYk�[a]f[aYk�][gf�ea[Yk�af\a[Yf�im]�dY�
^YdlY�\]�afl]jfYdarY[a�f�\]�dYk�]pl]jfYda\Y\]k� hgkalanYk�q�f]_YlanYk!�]k�
mf�hjgZd]eY�j][mjj]fl]�]f� dgk�e]j[Y\gk�naf[mdY\gk�Y�Za]f]k�[gem%
f]k$�[geg�]d�Y_mY&�9kaeakeg$�dY�][gfge�Y�YeZa]flYd$�Y�\a^]j]f[aY�\]�
dY�ljY\a[agfYd$�\aklaf_m]�[dYjYe]fl]�]d�nYdgj�][gf�ea[g�\]d�mkg�\]�dYk�
Y_mYk$�[m]kla�f�im]�fg�]k�j][gfg[a\g�]f�;`ad]�hgj�]d�e]j[Y\g�fa�hgj�]d�
d]_akdY\gj&�K]�\]\m[]�]flgf[]k�im]�[gf^gje]�Y�dgk�[jal]jagk�][gf�ea%
[gk�j][g_a\gk�]f�dY�d]_akdY[a�f�fY[agfYd$�]d�`][`g�\]�n]jl]j�g�\]k[Yj%
_Yj�kmklYf[aYk�fg[anYk�Y�mf�j�g$�dY_g�g�Y�mf�Y[m�^]jg$�k]�ljY\m[]�]f�mf�
e]fgj�[gklg�hYjY�ima]f�\]kYjjgddY� dY�Y[lana\Y\�][gf�ea[Y&�Hgj�]f\]$�
ea]fljYk�dY�Ymlgja\Y\�fg�gZda_m]�Y�afl]jfYdarYj�dYk�]pl]jfYda\Y\]k$��klYk�
k]�k]_maj~f�hjg\m[a]f\g&�

=flgf[]k$�hYjla]f\g�\]� dY�hj]eakY�\]�im]�]d�e]j[Y\g�]k� aeh]j^][lg$�
kmj_]� dY� f][]ka\Y\� \]� im]�=klY\g� afl]jn]f_Y� \]�eYf]jY� \]� im]� ]kY�
]pl]jfYda\Y\�fg�k]�hjg\mr[Y$�g�Za]f$�k]�afl]jfYda[]�\]fljg�\]d�hjg[]kg�
hjg\m[lang�im]�dY�_]f]jY&�9d�j]kh][lg$�j]kmdlY�^mf\Ye]flYd�Ykmeaj�im]�
dY� afl]jn]f[a�f�\]d�=klY\g�]f�hgk�\]d�e]\ag�YeZa]fl]�k]�^mf\Ye]fl]�
bmj�\a[Ye]fl]� ]f� ]d� \]Z]j� \]� hjgl][[a�f� YeZa]flYd� [gfkY_jY\g� ]f� dY�
;gfklalm[a�f$�Yk��[geg�]f� dY�eakeY�fYlmjYd]rY� bmj�\a[Y�\]� dYk�Y_mYk&�
Hgj�lYflg$�]d�=klY\g�]kl~�gZda_Y\g�bmj�\a[Ye]fl]�Y�afl]jn]faj�]f�gj\]f�Y�
n]dYj�hgj�mf�mkg�jY[agfYd�q�kmkl]flYZd]�\]�dgk�j][mjkgk�fYlmjYd]k$�]flj]�
]ddgk�dYk�Y_mYk&�

)//�� C9M>E9FF$�Bgj_]$�gh&�[al&$�h~_afY�)-&
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9kaeakeg$� dY� afl]jn]f[a�f� [gjj][lgjY� \]d� =klY\g� k]� `Y[]� f][]kYjaY�
hYjY�\Yj�hd]fY�Yhda[Y[a�f�q�[mehdaea]flg�Yd�hjaf[ahag�É]d�im]�[gflYeafY�
hY_YÊ$�afkhajY\gj�\]�dY�d]_akdY[a�f�YeZa]flYd�[`ad]fY�q$�Y�dY�n]r$�Ykmea%
\g�[geg�[gehjgeakg�afl]jfY[agfYd&)/0

9�f�[mYf\g�k]�̀ Y�YnYfrY\g�]f�eYl]jaY�\]�[Yda\Y\�\]�dYk�Y_mYk$�lYd�[geg�
]kl~�hdYfl]Y\g�]d�eYj[g�fgjeYlang$�ZYklY�[gf�[mehdaj�dgk�hYj~e]ljgk�
e~paegk�h]jeala\gk�q�dgk�fan]d]k�\]�[Yda\Y\$�h]jg�fg�]pakl]f�af[]flangk�
hYjY�j]\m[aj� dYk�\]k[Yj_Yk�[gflYeafYfl]k�e~k�Ydd~�\]� dg�]klYZd][a\g�
hgj�dY�fgjeYlanY�Yhda[YZd]&)/1�

=f�[YeZag$�ka�k]�dd]_Yk]f�Y�Yhda[Yj�ljaZmlgk�YeZa]flYd]k�im]�h]jealYf�
\]kaf[]flanYj�n]j\Y\]jYe]fl]�dY�\]_jY\Y[a�f�\]�dYk�Y_mYk$�dgk�Y_]fl]k�
][gf�ea[gk�k]�n]j~f�]klaemdY\gk�Y�af[gjhgjYj�l][fgdg_�Yk�daehaYk�hYjY�
j]\m[aj� dgk�fan]d]k�\]� n]jla\gk�[gflYeafYfl]k�Yd�e�faeg�hgkaZd]$� [gf�
dY�^afYda\Y\�\]�hY_Yj�e]fgk�ljaZmlgk�q�Yk��gZl]f]j�eYqgj]k�mlada\Y\]k&�
=kl~� kalmY[a�f$� kaf� \m\Y$� [gfdd]nYj�Y� ]^][lgk� [gdYl]jYd]k� hgkalangk$� fg�
k�dg�[gjja]f\g� dYk� ^YddYk�\]�e]j[Y\g$�kafg�Y\]e~k�_]f]jYf\g� af[]f%
langk�Y� dY� affgnY[a�f� l][fgd�_a[Y�q�\afYearYf\g� dY�][gfge�Y�fY[agfYd�
gja]fl~f\gdY�Y�mfY�af\mkljaY�e~k�kmkl]flYZd]$�dg�[mYd�hm]\]�n]jk]�[geg�
mfY�_jYf�ghgjlmfa\Y\�\]�\]kYjjgddg&

DY�hjghm]klY�im]�`Y[]egk�j]kh][lg�\]�dYk�^m]fl]k�^abYk$�]klg�]k$�mf�lja%
Zmlg�\aj][lg�hgj�mkg�\]�k]jna[ag�YeZa]flYd�\]�dYk�Y_mYk�[geg�j][]hlgj�
\]�[gflYeafYfl]k$�\]klY[Y�hgj�k]j�mf�afkljme]flg�im]�gh]jY�\]fljg�\]�
dY�d�_a[Y�\]d�e]j[Y\g�q�k]�hm]\]�YbmklYj�[gfklYfl]e]fl]�Yd�[gf[]hlg�\]�
\]kYjjgddg�kmkl]flYZd]$�qY�im]$�]k�mf�kakl]eY�^d]paZd]�q�\af~ea[g&�=f�j]%
dY[a�f�Y�dYk�̂ m]fl]k�\a^mkYk$�dgk�ljaZmlgk�af\aj][lgk�hm]\]f�k]j�mfY�kgdm%
[a�f�]^a[Yr�^j]fl]�Y�dgk�`YZalmYd]k�hjgZd]eYk�\]�[gfljgd�q�^ak[YdarY[a�f&

=flgf[]k$�ka�Y�fan]d�l]�ja[g$�lYflg�\]k\]�mf�Yf~dakak�][gf�ea[g�q�bmj�\a%
[g$�k]�\]\m[]�im]�dY�afl]jn]f[a�f�\]d�=klY\g�]f�gj\]f�Y�Yhda[Yj�ljaZmlgk�
YeZa]flYd]k�hYjY�hjgegn]j�dY�[Yda\Y\�dYk�Y_mYk�]kl~�hd]fYe]fl]�bmkla%
^a[Y\Y$�[YZ]�hj]_mflYjk]2�·hgj�im��fg�k]�Yhda[Yf�]f�;`ad]7�DY�j]khm]k%

)/0�� 9d� j]kh][lg$� Ajak� NYj_Yk� kgkla]f]�im]2� ÉDY� afljg\m[[a�f�\]d� afl]j�k�YeZa]flYd� ]f�]d� gj\]fY%
ea]flg�ljaZmlYjag�[`ad]fg�kmhgf]$�Y\]e~k�\]d�j]kh]lg�\]�dgk�hjaf[ahagk�ljaZmlYjagk$�dY�[gjj][lY�
Yhda[Y[a�f�\]� dgk�hjaf[ahagk�YeZa]flYd]k$�]kh][aYde]fl]�\]d�hjaf[ahag�ima]f�[gflYeafY�hY_Y�
j][g_a\g� lYeZa�f�hgj�]d�\]j][`g�[`ad]fg$� lYflg�]f� dY�]kljm[lmjY�\]� dYk� ^a_mjYk�g�]d]e]flgk�
ljaZmlYjagk�[geg�]f�]d�kakl]eY�ljaZmlYjag�]f�km�[gfbmflgÊ&�N9J?9K$�Ajak$�gh&�[al&$�h~_afY�+,)&

)/1�� =f�najlm\�\]�dg�Yfl]jagj$�fg�[gfka\]jYegk�im]�dgk�h]jeakgk�\]�]eaka�f�ljYfkYZd]�k]Yf�]d�e]%
\ag� a\�f]g�hYjY� j]\m[aj� Yd�e�faeg� dY� hj]k]f[aY�\]� kmklYf[aYk� [gflYeafYfl]k�]f� dYk� Y_mYk$�
hm]klg�im]$�]kl]�lahg�\]�afkljme]flg�][gf�ea[g$�Y�\a^]j]f[aY�\]�dgk�ljaZmlgk�YeZa]flYd]k$�fg�
glgj_Yf�mf�af[]flang�h]jeYf]fl]�`Y[aY�dYk�e]bgjYk�l][fgd�_a[Yk$�dg�im]�k]�[gfg[]�]f�[a]f[aYk�
][gf�ea[Yk�[geg�]^a[a]f[aY�\af~ea[Y&�=f�]d�^gf\g$�ZYbg�mf�kakl]eY�\]�h]jeakgk�\]�]eaka�f�
ljYfkYZd]k$�]d�`][`g�\]�Y\ghlYj�mfY�^gjeY�hjg\m[[a�f�e~k�daehaY�fg�l]f\j~�]d�]^][lg�\]�dg_jYj�
e]bgjYj�dY�[Yda\Y\�YeZa]flYd�\]�dYk�Y_mYk$�kafg�im]�h]jealaj~�im]�gljYk�^m]fl]k�[gflYeafYf%
l]k� fm]nYk�g�]pakl]fl]k!�hm]\Yf�[gehjYj�\a[`Y�É\akeafm[a�fÊ�\]�]eakagf]k$�eYfl]fa]f\g�dYk�
Y_mYk�[gf�dgk�eakegk�fan]d]k�Ékg[aYde]fl]��hlaegkÊ�\]�[Yj_Yk�[gflYeafYfl]k&
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J]naklY�\]�<]j][`g�9eZa]flYd

lY$�k]_�f�em[`gk$�jY\a[Y�]f�im]�kaehd]e]fl]�fg�]pakl]f�dYk�[gf\a[ag%
f]k�hYjY�km�Yhda[Y[a�f�]f�;`ad]&)0(��

Kaf�]eZYj_g$�]f�ZYk]�Yd�Yf~dakak�j]YdarY\g$�j]kh][lg�\]�dgk�hj]kmhm]k%
lgk�f][]kYjagk�hYjY�dY�aehd]e]flY[a�f�\]�dgk�ljaZmlgk�YeZa]flYd]k$�k]�
hm]\]�[gf[dmaj�im]�ka�]k�^Y[laZd]$�hgj�[mYflg2

9&%�� <]k\]�mf�hmflg�\]�naklY�[gfklalm[agfYd$�[gfka\]jYegk�im]�]d�]klY%
Zd][aea]flg�\]�mf�ljaZmlg�YeZa]flYd�]k�h]j^][lYe]fl]�hgkaZd]$�]f�
lYflg��kl]�k]�]feYjim]�\]fljg�\]�dgk�j]im]jaea]flgk�^gjeYd]k�q�
\]�^gf\g$�[gfkakl]fl]k�]f�dgk��Hjaf[ahagk� ljaZmlYjagk!�\]�D]_Yda\Y\$�
A_mYd\Y\$�Fg�;gf^ak[Ylgja]\Y\� q�Fg�9^][lY[a�f$� YfYdarY\gk�]f�]d�
hj]k]fl]�\g[me]flg&)0)

:&%�� =d�hY�k�[m]flY�[gf�mfY�]kljm[lmjY�d]_Yd�\]�fgjeYlanY�Yhda[YZd]�]f�
eYl]jaY�\]�[Yda\Y\�\]�dYk�Y_mYk�im]�kajn]�[geg�mfY�ZYk]�k�da\Y�
hYjY�dY�Yhda[Y[a�f�\]�ljaZmlgk�YeZa]flYd]k&

;&%�� Ka�Za]f�dY�dYZgj�\]�^ak[YdarY[a�f�hm]\]�_]f]jYj�\a^a[mdlY\]k�][gf�%
ea[Yk�q�l�[fa[Yk$�\]Za\g�hjaf[ahYde]fl]�Yd�Yme]flg�\]�dgk�[gklgk�
Y\eafakljYlangk�q�Y�dY�^YdlY�\]�h]jkgfYd�[Yda^a[Y\g$�\a[`Y�hgl]klY\�
h�Zda[Y�hm]\]�k]j�YhgqY\Y�hgj�dY�[gdYZgjY[a�f�\]�dgk�hjanY\gk$�km%
h]jYf\g�]f�[gfk][m]f[aY�\a[`gk�gZkl~[mdgk&

<&%�� 9mfim]�]k�f][]kYjag�j][gfg[]j�im]�mfY�\]�dYk�eYqgj]k�\a^a[mdlY%
\]k�\]�aehd]e]flYj�dgk�ljaZmlgk�YeZa]flYd]k�[gfkakl]�]f�[gjj][%
lYe]fl]�\]l]jeafYj�dY�lYkY�g�[Yfgf�Yhda[YZd]$�]klaeYegk�im]�]k�
mfY�lYj]Y�im]�dgk�]kh][aYdaklYk�fY[agfYd]k�]f�eYl]jaYk�][gf�ea%
[Yk�q�ljaZmlYjaYk�hm]\]f�^jYfim]Yj$�lYd�`Y�km[]\a\g�]f�gljgk�hY�%
k]k$�]kh][aYde]fl]�[gfka\]jYf\g�im]�]pakl]�mfY�YehdaY�]ph]ja]f%
[aY�[gehYjY\Y&

)0(�� K]_�f�<gmjgb]Yffa� q� BgmjYnd]n$� É]d� hjaf[ahYd� \]kY^�g� hYjY� Yhda[Yj� afkljme]flgk� ][gf�ea[gk�
[gf�]d�^af�\]�\]l]f]j�dY�[gflYeafY[a�f�fg�k]�]f[m]fljY�]f�dY�ZYk]�l]�ja[Y�im]�kmkl]flY�lYd]k�
afkljme]flgk$�kafg�]f�dY�^YdlY�\]�[gf\a[agf]k�hYjY�km�Yhda[Y[a�fÊ&�Gh&�[al&$�h~_afY�),*&

)0)� =f�hjae]j� l�jeafg$�[gf^gje]�]d�Hjaf[ahag�\]�D]_Yda\Y\$�]d�]klYZd][aea]flg�\]� ljaZmlgk�\]Z]�
`Y[]jk]� hgj� d]q$� dY� im]� \]Z]� [gfl]f]j� dgk� ]d]e]flgk� ]k]f[aYd]k� \]� dY� gZda_Y[a�f� ljaZmlYjaY�
 kmb]lg�hYkang�gZda_Y\g$�]d�`][`g�aehgfaZd]$�dY�ZYk]$�dY�lYkY�q�dYk�]p]f[agf]k!&�=f�]kl]�Ykh][lg$�
[gfka\]jYegk�im]�dY�9\eafakljY[a�f�H�Zda[Y�hg\j�Y�afl]jn]faj�]f�dY�\]l]jeafY[a�f�\]d�ljaZmlg$�
ZYk~f\gk]�]f�dgk�hYj~e]ljgk�hj]naYe]fl]�]klYZd][a\gk�hgj�]d�d]_akdY\gj&�Hgj�gljY�hYjl]$�[gf%
^gje]�]d�Hjaf[ahag�\]�A_mYd\Y\$�dY�hjgl][[a�f�\]d�e]\ag�YeZa]fl]�q$�]f�]kl]�[Ykg�\]�dYk�Y_mYk$�
[gfklalmq]�mfY�bmkla^a[Y[a�f�jYrgfYZd]�q�f][]kYjaY�im]�h]jeal]�]klYZd][]j�\a^]j]f[aYk�]flj]�dYk�
\an]jkYk�[Yl]_gj�Yk�\]�[gfljaZmq]fl]k$�_jYnYf\g�]flgf[]k�Y�Yim]ddgk�im]�Y^][lYf�dY�[Yda\Y\�\]�
dYk�Y_mYk&�K]_ma\Ye]fl]$�\]�Y[m]j\g�Yd�Hjaf[ahag�\]�Fg�;gf^ak[Ylgja]\Y\$�]k� af\akh]fkYZd]�
im]�km�egflg�fg�k]Y�\]khjghgj[agfY\g�g�\]ke]\a\g�\]�eYf]jY�im]�aehdaim]�hgj�]kY�n�Y�mfY�
Y^][lY[a�f� af\]Za\Y� \]d� \]j][`g� \]� hjgha]\Y\&� >afYde]fl]$� ka� Za]f� fg� ]k� af\akh]fkYZd]� im]�
]d�\]klafg�\]�dgk�j][mjkgk�^ak[Yd]k�]kl��Y^][lY\g�Y�mf�^af�]kh][�^a[g$�[gfka\]jYegk�im]�k]j�Y�
h]j^][lYe]fl]�hgkaZd]�\Yjd]k�[geg�\]klafg�]d�^afYf[aYea]flg�\]�gZjYk�\]�\]kYjjgddg�j]_agfYd�
g�dg[Yd$�gja]flY\Yk�Y�dY�hjgl][[a�f�\]�j][mjkgk�`�\ja[gk�]f�mfY�rgfY�]kh][�^a[Y$�hgj�dg�[mYd�fg�
]paklaj�Y�nmdf]jY[a�f�Yd�Hjaf[ahag�\]�Fg�9^][lY[a�f&
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=f� \]^afalanY$� ]d� eYqgj� aeh]\ae]flg� hjgZYZd]e]fl]� hjgn]f_Y� hgj� dY�
^YdlY�\]�ngdmflY\�hgd�la[Y�hYjY�[YeZaYj�]d�klYlmk�img$�]f�ZYk]�Y�Yj_m%
e]flgk�[geg�dY�h�j\a\Y�\]�[geh]lana\Y\�q�dgk�aehY[lgk�][gf�ea[gk�]f�
dgk�e~k�hgZj]k&�Fg�gZklYfl]$�]klaeYegk�im]�ka�k]�\ak]�Y�mfY�j]^gjeY�
^ak[Yd�im]�[gfl]ehd]�dY�j]\m[[a�f�g�]daeafY[a�f�\]�gljgk�ljaZmlgk$� dgk�
\aklaflgk�k][lgj]k�hjg\m[langk�hg\j~f�l]f]j�dY�k]_mja\Y\�\]�im]�fg�hY%
_Yj~f�e~k$�kafg�im]�af[dmkg�hg\j�Y�]paklaj�dY�hgkaZada\Y\�\]�gZl]f]j�eY%
qgj�j]flYZada\Y\�ka�k]�af[gjhgjYf�l][fgdg_�Yk�daehaYk&�J]kh][lg�\]�dgk�
aehY[lgk�]f�k][lgj]k�\]�e]fgj]k�af_j]kgk$�]k�hgkaZd]�[gfka\]jYj�im]�
]d�mkg�\]�kmZka\agk�g�]p]f[agf]k�[gfklalmq]�mfY�]p[]h[a�f�bmkla^a[Y\Y$�
im]�fg�[gfljY\a[]f�]d�hjaf[ahag�Éima]f�[gflYeafY�hY_YÊ&

Hgj�dg�lYflg$�]d�_jYf�l]eY�Y�j]kgdn]j�jY\a[Y�]f�Yhj]`]fkagf]k�a\]gd�_a%
[Yk$�[mdlmjYd]k�q�kg[aYd]k)0*�im]�_ajYf�]f�lgjfg�Y�dY�Yhda[Y[a�f�\]�ljaZm%
lgk�YeZa]flYd]k&�=klY�\ak[mka�f$�]f�fm]kljY�ghafa�f$�[gfklalmq]�]d�hmflg�
f]mj~d_a[g�\]�lg\g�[YeZag�kg[aYd�\]�j]d]nYf[aY�q�qY�]k�`gjY�\]�j]hdYf%
l]Yjk]�dYk�ZYk]k�eakeYk�\]�dY�^gjeY�]f�dY�im]�nanaegk$�]kh][aYde]fl]�
Y`gjY�ka$�\�Y�Y�\�Y$�fg�\]bYegk�\]�kgjhj]f\]jfgk�q$�hgj�[a]jlg$�afima]lYj%
fgk�[gf�dgk�aehY[lgk�\]d�[YeZag�[dae~la[g$�dgk�\]kYklj]k�fYlmjYd]k$�dY�
]k[Yk]r�\]�j][mjkgk�`�\ja[gk�Y�fan]d�emf\aYd$�dY�h�j\a\Y�\]�Zag\an]jka%
\Y\�q�dgk�Ydlgk�fan]d]k�\]�[gflYeafYfl]k�]f�]d�e]\ag�YeZa]fl]&���

Ka�[geg�kg[a]\Y\�fgk�\Yegk�[m]flY�\]�im]�nanaj�]f�mf�e]\ag�YeZa]fl]�
kYfg�q�]imadaZjY\g$�]f�\]^afalanY$�fgk�]flj]_Y�mfY�e]bgj�[Yda\Y\�\]�na\Y�
q$�[a]jlYe]fl]$�mfY�eYqgj�j]YdarY[a�f�]khajalmYd�q�eYl]jaYd$�hjgZYZd]%
e]fl]�]fl]f\Yegk�dg�f]^Yklg�im]�]k�[gflafmYj�[gf�mf�eg\]dg�ZYkY\g�
]f�]d�[gfkmeg�\]ke]\a\g�q�fg�]f�dY�kmkl]flYZada\Y\&)0+�

Hgj��dlaeg$�fgk�hYj][]��lad�j]k[YlYj�dg�im]�EYjc�KY_g^^$�mf�][gfgeak%
lY�Yf_dgkYb�f$�kgkla]f]�]f�]d�k]fla\g�\]�hdYfl]Yj�im]�dYk�j]_mdY[agf]k�
YeZa]flYd]k�fg�\]Z]f�]klYj�\aja_a\Yk�kaehd]e]fl]�Y�[gjj]_aj�dgk�e]j%
[Y\gk$�kafg�e~k�Za]f$�\]Z]f�hdYkeYj�dgk�ÉnYdgj]k�h�Zda[gkÊ�im]�fm]kljY�
kg[a]\Y\�]k[g_]�[gd][lanYe]fl]$�Y�f�[mYf\g�]klYk�\][akagf]k�]flj]f�
]f�[gf^da[lg�[gf�fm]kljgk�afl]j]k]k�q�hj]^]j]f[aYk�af\ana\mYd]k&)0,�Hgj�dg�

)0*�� K]_�f�:gjj]_YYj\�q�D]Yd$�dY�j]kakl]f[aY�hgd�la[Y'[mdlmjYd'kg[aYd�k]�\]Z]�Y�mfY�^YdlY�\]�\]ZYl]�Y�
^gf\g�kgZj]�dYk�hj]g[mhY[agf]k��la[Yk�naf[mdY\Yk�Y�dY�Yhda[Y[a�f�\]�afkljme]flgk�][gf�ea[gk�
]f�eYl]jaY�YeZa]flYd&�:GJJ=?99J<$�Fa[gdY�q�D=9D$�Bgk�&�Afkljme]flgk�=[gf�ea[gk2�=d�;Y%
eafg�J][gjja\g�]f�dY�?]kla�f�9eZa]flYd�;`ad]fY&�=f2�9eZa]fl]�q�<]kYjjgddg$�Ngdme]f�PNA�%�F³�
)q�*$�*((($�h~_afY�*)&�

)0+�� =f�a_mYd�k]fla\g$�G¢JqYf�q�MddgY�hdYfl]Yf�im]2�É]d�eg\]dg�ZYkY\g�]f�[j][]j�kaf�hj]g[mhYjk]�\]�
dY�j]_mdY[a�f�YeZa]flYd�\]Z]j~�YZYf\gfYjk]$�lYflg�hgj�hj]ka�f�\]�mfY�ghafa�f�h�Zda[Y�[Y\Y�n]r�
e~k�]pa_]fl]�]�af^gjeY\Y$�[geg�hgj�\][akagf]k�\]�dYk�Ymlgja\Y\]k�][gf�ea[Yk�q�dYk�eakeYk�
]ehj]kYk�im]� n]f�hgl]f[aYd]k� Ye]fYrYk�hgj� ]kl]�eglang� hYjY� kmk� ]phgjlY[agf]k� q� hYjY� ]d�
\]kYjjgddg�\]�km�Y[lana\Y\Ê&�Gh&�[al&$�h~_afY�*0.&

)0,�� K9?G>>$�EYjc&�L`]�=[gfgeq�g^�l`]�=Yjl`2�H`adgkgh`q$�DYo$�Yf\�l`]�=fnajgfe]fl$�;YeZja\_]�
Mfan]jkalq�Hj]kk$� Af_dYl]jjY$�)110$�h~_afYk�)*�q�ka_ma]fl]k&�=d�Ymlgj�kgkla]f]�mfY�\a[glge�Y�\]d�
k]j�`meYfg�Y[lmYd$�]flj]�]d�jgd�\]�É[gfkmeaklYÊ�q�]d�jgd�\]�É[am\Y\YfgÊ&�9d�j]kh][lg$�k]�YdY�im]�
em[`gk�\]�fgkgljgk� \]fljg�\]�dgk�[mYd]k�e]�af[dmqg!�fg�fgk�[gfka\]jYegk�hjaeYjaYe]fl]�[gf%
kmea\gj]k$�kafg�[am\Y\Yfgk�lYeZa�f&�;geg�[gfkmea\gj]k$�im]j]egk�gZl]f]j�dg�im]�im]j]egk�
af\ana\mYde]fl]$�]f�[YeZag$�[geg�[am\Y\Yfgk$�Zmk[Yegk�dg�im]�im]j]egk�[geg�kg[a]\Y\&
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DY�=p[]d]fl�kaeY�;gjl]�Kmhj]eY$�[gf� ^][`Y�*-�\]�fgna]eZj]�\]d�Y�g�
*((1�j][a�f�hYkY\g$�[gfg[a]f\g�mf�j][mjkg�\]�[YkY[a�f�]f�]d�^gf\g�j]%
[Y�\g�]f�dgk�Ymlgk�jgd�F³�)&)1,%)11.$�\]d�Bmr_Y\g�\]�D]ljYk�\]�Hgrg�9d%
egfl]$�[YjYlmdY\gk� $́OHMDQGUR�3DSLF�'RPtQJXH]�FRQ�&RPXQLGDG�,QGtJH�
QD�$LPDUD�&KXVPL]D�\�8VPDJDPDµ�\a[l��mfY�afl]j]kYfl�kaeY�k]fl]f[aY�
\gf\]�[dYja^a[��nYjaYk�fgjeYk�\]d�;�\a_g�\]�9_mYk$�\]�dY�D]q�Af\�_]fY�q�
\]d�;gfn]fag�).1$�\]�)101$�\]�dY�Gj_YfarY[a�f�Afl]jfY[agfYd�\]d�LjYZYbg�
 GAL!&�;gf�]ddg�jYla^a[��]f�km�lglYda\Y\�dY�k]fl]f[aY�\]�hjae]j�_jY\g�\a[%
lY\Y�hgj�]d�Bmr_Y\g�\]�Hgrg�9degfl]$�Yk��[geg�]d�^Yddg�[gf^ajeYlgjag�\]�
dY�;gjl]�\]�9h]dY[agf]k�\]�Aimaim]&

DY�afl]jhj]lY[a�f�im]�]^][l�Y�fm]kljg�e~paeg�ljaZmfYd�\a[]$�]f�dg�^mf%
\Ye]flYd$�j]dY[a�f�[gf�]d�Yd[Yf[]�im]�la]f]�dY�j]_mdYjarY[a�f�\]�\]j]%
[`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�]^][lmY\Y�]f�najlm\�\]d�Yjl�[mdg�*³�
LjYfkalgjag�\]d�;�\a_g�\]�9_mYk&�9\]e~k$�j]Ydar��Yd_mfYk�hj][akagf]k�
kgZj]�dY�]pakl]f[aY�]f�;`ad]�\]�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�
fg�afk[jalgk$�\]j][`gk�im]$�mfY�n]r�Y[j]\alY\Y�km�]pakl]f[aY�hgj�e]\agk�
\aklaflgk�Yd�\]�dY�afk[jah[a�f�]f�]d�J]_akljg�\]�9_mYk$�la]f]f�]d�eakeg�
nYdgj�im]�dgk�\]j][`gk�afk[jalgk&�;gf�]ddg$�im]\Y�\]k]klaeY\Y�Yd_mfY�
]jjY\Y� \g[ljafY� Y\eafakljYlanY� aehm]klY� hgj� dY� <aj][[a�f� ?]f]jYd� \]�
9_mYk�]f�Yd_mfYk�j]kgdm[agf]k)�q�]k[jalgk�bm\a[aYd]k�j]kh][lg�\]2�

%�� Im]$� dgk��fa[gk�\]j][`gk�hjgl]_a\gk�hgj�fm]kljY� d]_akdY[a�f�kgf�
dgk� \]j][`gk� afk[jalgk$� \]� Y[m]j\g� Yd� Yjl�[mdg� *(� \]d� ;�\a_g� \]�
9_mYk�im]�]phj]kY�im]�]d�\]j][`g�\]�Yhjgn][`Yea]flg�k]�[gfkla%
lmq]�hgj�Y[lg�\]�Ymlgja\Y\�q�km�hgk]ka�f�k]�Y\ima]j]�hgj�dY�[geh]%
l]fl]�afk[jah[a�f$�\]�[gf^gjea\Y\�Y�dgk�Yjl�[mdgk�)),�q�))/�\]d�l]plg�
d]_Yd&�

"�� 9Zg_Y\g$�Hgfla^a[aY�Mfan]jka\Y\�;Yl�da[Y�\]�;`ad]&�EY_�kl]j�]f�<]j][`g�;gfklalm[agfYd�hgj�dY�
Mfan]jka\Y\�\]�LYd[Y&�Hj]ka\]fl]�\]�dY�;gjhgjY[a�f�>ak[Yd�Y�\]d�e]\ag�9eZa]fl]� >AE9!&

)�� N_j&�J]kgdm[a�f�<&?&9&�=p]flY�F³�+1,)$�\]�^][`Y�(/�\]�<a[a]eZj]�\]�*((1$�\a[lY\Y�hgj�]d�k]�gj�
<aj][lgj�?]f]jYd�\]�9_mYk�\gf�Jg\ja_g�O]akf]j�DYrg&
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%�� Im]�dY�]pljY[[a�f�kaf�\]j][`gk�afk[jalgk�hm]\]�[gfklalmaj�mf�hj]%
kmflg�\]dalg�\]�mkmjhY[a�f�\]�Y_mYk$�\]�Y[m]j\g�[gf�dg�im]�k]�k]�Y%
dY�]f�]d�Yjl�[mdg�,-1�\]d�;�\a_g�H]fYd&�Hgj�]ddg$�[gf^gje]�Y�dg�gj\]%
fY\g�]f�]d�Yjl�[mdg�.)�d]ljY�c!�\]d�<>D�F³�*1)�\]�*((,�im]�^abY�]d�l]plg�
j]^mf\a\g$�[ggj\afY\g�q�kakl]eYlarY\g�\]�dY�D]q�F��)0&0+,$�=klYlmlg�
9\eafakljYlang$�dgk�^mf[agfYjagk�\]�\a[`Y�<aj][[a�f�J]_agfYd�\]Z]f�
\]fmf[aYj�lg\Y�af^jY[[a�f�[gfklalmlanY�\]�[jae]f�g�kaehd]�\]dalg$�q�
j]ealaj�Yd�Eafakl]jag�H�Zda[g�dgk�Yfl][]\]fl]k�\akhgfaZd]k&

=d�^Yddg�\]�dY�=p[eY&�;gjl]�Kmhj]eY�]f�Yf~dakak�\]knajl�Y�dg�Y^ajeY\g�
hgj�dY�<aj][[a�f�?]f]jYd�\]�9_mYk�lYd�[geg�k]�k]�YdYj~�Y�[gflafmY[a�f&

=f�]^][lg$�dY�\g[ljafY�\]�]kY�k]fl]f[aY�fgk�]fk]�Y�im]�]d�\]j][`g�\]�
DSURYHFKDPLHQWR�GH�DJXDV�im]� la]f]f� dgk�hYjla[mdYj]k�kgZj]� dYk�Y_mYk$�
Za]f]k�fY[agfYd]k�\]�mkg�h�Zda[g$�YZYj[Y�lYflg�Y�dgk�\]j][`gk�\]�Yhjg%
n][`Yea]flg�[gfklalma\gk�gja_afYjaYe]fl]�hgj�dY�Ymlgja\Y\�[geh]l]f%
l]�[geg�Y�dgk�j][gfg[a\gk�hgj�dY�d]q�\]�[gf^gjea\Y\�Y�dg�im]�YmlgjarY�
dY�hYjl]�^afYd�\]d�F³�*,�\]d�Yjl�[mdg�)1�\]�dY�;gfklalm[a�f&*�=f�_]f]jYd$�
hg\]egk�\][aj�im]�]ddgk�Z~ka[Ye]fl]�]kl~f�j]k]�Y\gk�]f�dYk�fgjeYk�
[gfl]fa\Yk�]f�]d�;�\a_g�;anad�na_]fl]�\]k\]�)0-/3�]f�dYk�\aklaflYk�d]q]k�
Yfl]jagj]k�q�hgkl]jagj]k�Y��d3�]f�dgk�;�\a_gk�\]�9_mYk�im]�`Yf�]klY\g�
na_]fl]k�]f�fm]kljg�hY�k�\]k\]�dgk�Y�gk�)1-)$�)1.1�q�)10)$�Yk��[geg�\]�
dgk�\]j][`gk�\]�Yhjgn][`Yea]flgk�j][gfg[a\gk�hgj�]kgk�eakegk�[�\a%
_gk�q�gljYk�fgjeYk�d]_Yd]k$�lYd]k�[geg�dY�D]q�Af\�_]fY&�

=f�]^][lg$�]d�;�\a_g�;anad�fg�k�dg�][`��dYk�ZYk]k�hYjY� dY�j]_dYe]flYj�
]d�mkg�\]�dYk�Y_mYk+�j]al]jYf\g�]f�km�Yjl�[mdg�.(+�dg�qY�hj][]hlmY\g�]f�

*�� DY�fgjeY�[gfklalm[agfYd� j][a�f�[alY\Y�\a[]� l]plmYde]fl]2� ÉDgk�\]j][`gk�\]� dgk�hYjla[mdYj]k�
kgZj]�dYk�Y_mYk$�j][gfg[a\gk�g�[gfklalma\gk�]f�[gf^gjea\Y\�Y�dY�d]q$�glgj_Yj~f�Y�kmk�lalmdYj]k�
dY�hjgha]\Y\�kgZj]�]ddgk&Ê�

+�� =f�[gfljY�\]�]klY�l]kak�9d]bYf\jg�N]j_YjY�:dYf[g�kgkla]f]�]f�dYk�h~_afYk�)*�q�)1�\]�km�gZjY�
É<]j][`g�\]�9_mYkÊ$�Lgeg�A$�=\algjaYd�Bmj�\a[Y�\]�;`ad]$�hjae]jY�]\a[a�f$�Y�g�)110$�im]�]d�\]%
j][`g�\]�Y_mYk�É&&&�]k�mf�\]k_YbYea]flg�\]d�\]j][`g�Y\eafakljYlang&Ê�Fg�[gehYjlaegk�]klY�
l]gj�Y�fg�k�dg�hgj�dYk�jYrgf]k�`akl�ja[Yk�qY�j]k]�Y\Yk�kafg�hgjim]�ka�^m]j]�]d�\]j][`g�\]�Y_mYk�
mf�É\]k_YbYea]flg�\]d�\]j][`g�Y\eafakljYlangÊ�fg�k]�]phda[Yj�Y�dY�]pakl]f[aY�\]�\]j][`gk�\]�
Yhjgn][`Yea]flg�\]�Y_mYk�fg�glgj_Y\gk�hgj�dY�Ymlgja\Y\$�]klg�]k$�kaf�hYjla[ahY[a�f�\]d�\]j]%
[`g�Y\eafakljYlang$�kafg�im]�Y\imaja\gk�\aj][lYe]fl]�]f�najlm\�dY�d]q�[geg�eg\g�\]�Y\imajaj�
]d�\geafag$�]kh][aYde]fl]��\]�dY�d]q�[anad$�[geg�g[mjj]�]f�]d�[Ykg�\]�dYk�\akhgka[agf]k�\]�dgk�
Yjl�[mdgk�0+,$�0+-$�0+.�q�1,,�\]d�;�\a_g�;anad&�Dgk�\]j][`gk�Y\imaja\gk�]f�najlm\�\]�dgk�Yjl�[mdgk�
j][a�f�af\a[Y\gk�k]�]f[m]fljYf�Y[lmYde]fl]�na_]fl]k$�\]Za]f\g�k�dg�\]egkljYjk]�km�mkg� F³�*�
\]d�Yjl&�+)(�\]d�;�\a_g�\]�9_mYk!&�

� =k�n]j\Y\�]k�im]�]pakl]f�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�im]�]f�km�gja_]f�`Yf�ka\g�
[gf^]ja\gk�hgj�dY�Ymlgja\Y\�Y�ljYn�k�\]�Y[lgk�Y\eafakljYlangk$�h]jg$�\]�Y[m]j\g�Y�dYk�eakeYk�
fgjeYk� \]d� ;�\a_g� \]� 9_mYk$� mfY� n]r� \a[lY\Y� dY� j]kgdm[a�f� \]d� <aj][lgj� ?]f]jYd� \]� 9_mYk�
[gf[]\a�f\gdgk$�]kY�j]kgdm[a�f�\]Z]�j]\m[ajk]�Y�]k[jalmjY�h�Zda[Y�]�afk[jaZajk]�]f�]d�J]_akljg�
\]�Hjgha]\Y\�\]�9_mYk�\]d�;gfk]jnY\gj�\]�:a]f]k�JY�[]k�j]kh][lang� Yjl&�))0�q�)-(�\]d�;�\a_g�
\]�9_mYk!&�K�dg�\]k\]�]k]�ege]flg�hm]\]�]d�Z]f]^a[aY\g�\akhgf]j�\]�]k]�\]j][`g$�lg\g�]ddg�
\]�Y[m]j\g�[gf�dYk�fgjeYk�\]�dY� d]q�[anad�  Yjl&�*)�\]d�;�\a_g�\]�9_mYk!&�Hgj�km�hYjl]$�]d�Lja%
ZmfYd�;gfklalm[agfYd�`Y�\][dYjY\g�im]�]d�\]j][`g�\]�Yhjgn][`Yea]flg�\]janY\g�\]d�Y[lg�\]�
Y\eafakljYlang�k]�Y\ima]j]�hgj�dY�[gf[mjj]f[aY�[ghmdYlanY�\]�\gk�]d]e]flgk2�dY�j]kgdm[a�f�\]�
[gf[]ka�f�\]d�\]j][`g�q�km�afk[jah[a�f�]f�]d�;gfk]jnY\gj�\]�:a]f]k�JY�[]k&�Ka�^YdlY�Yd_mfg�\]�
]klgk�hj]kmhm]klgk�fg�]pakl]$�]f�\]^afalanY$�]d�\]j][`g&
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hYjY�faf_�f�gZb]lg�af\mkljaYd�g�\ge�kla[g$�ka�fg�k]�`Y[]�[gf�Yjj]_dg�Y�
dYk�d]q]k�m�gj\]fYfrYk�j]kh][lanYk$�kafg�im]$�Y\]e~k$�j][gfg[a��]phj]%
kYe]fl]�dgk�\]j][`gk�Y\imaja\gk�[gf�Yfl]jagja\Y\�Y�km�na_]f[aY&�9k�$�]f�
km�Yjl�[mdg�.(-�\akhmkg2

� $́UW�������1R�REVWDQWH�OR�SUHYHQLGR�HQ�HVWH�WtWXOR�\�HQ�HO�'H�OD�DFFHVLyQ�
UHODWLYDPHQWH�DO�GRPLQLR�GH�OD�QDFLyQ�VREUH�UtRV��ODJRV��H�LVODV��VXEVLVWL�
UiQ�HQ�HOORV�ORV�GHUHFKRV�DGTXLULGRV�SRU�SDUWLFXODUHV�DQWHV�GH�OD�SURPXO�
JDFLyQ�GH�HVWH�&yGLJR�µ

DY�j]^]j]f[aY�Y�dY�kmZkakl]f[aY�\]�dgk�\]j][`gk�`YZa\gk�Yfl]k�\]�dY�hjg%
emd_Y[a�f�\]�]k]�;�\a_g�YZYj[Y$�]na\]fl]e]fl]$� dgk�\]j][`gk�\]� dgk�
hYjla[mdYj]k�Y\imaja\gk�kgZj]�dYk�Y_mYk�\]�dgk�j�gk�q�dY_gk$�]klg�]k�kg%
Zj]�dYk�Y_mYk�[gjja]fl]k�q�\]l]fa\Yk&�<]Z]�`Y[]jk]�hj]k]fl]�im]�\]f%
ljg� \]� dY� l]jeafgdg_�Y� hjaealanY� \]d� ;�\a_g�;anad$� ]d� [gf[]hlg� \]� Éj�gÊ�
YZYj[YZY�lg\Yk�dYk�Y_mYk�[gjja]fl]k$�[mYdima]jY�im]�^m]j]�km�\]fgea%
fY[a�f$�lYd]k�[geg�n]jla]fl]k$�]kl]jgk$�]l[&�<mjYfl]�]d�h]j�g\g�af\aYfg�
q�[gea]frg�\]�dY�J]h�Zda[Y$�lg\gk�]klgk�\]j][`gk�]klYZYf�^mf\Ye]f%
lYde]fl]�j]_a\gk�hgj�DYk�Ka]l]�HYjla\Yk�g�;�\a_g�\]�DYk�HYjla\Yk$�\]�
9d^gfkg�P$�=d�KYZag$�\]�YhjgpaeY\Ye]fl]�]d�Y�g�)*-.$�Y�e~k�\]�dYk�d]q]k�
hjghaYe]fl]�af\aYfYk�\a[lY\Yk�kgZj]�dY�eYl]jaY&,��

<]fljg�\]�]klY�j]gj\]fY[a�f�\]�dYk�Y_mYk$�]d�;�\a_g�;anad�j][gfg[a��Y�
dgk�\m]�gk�\]�dgk�hj]\agk�[gdaf\Yfl]k�[gf�[Ym[]k�\]�Y_mYk�]d�\]j][`g�
hYjY�`Y[]j�mkg�\]�]ddYk�hYjY�lg\gk�dgk�e]f]kl]j]k�f][]kYjagk� \ge�k%
la[gk$�ja]_g$�egnaea]flg�Y�kmk�egdafgk$�YZj]nYj�YfaeYd]k$�]l[&!$�\]Za]f%
\g�j]klalmaj�km�j]eYf]fl]�Yd�[Ym[]�gja_afYd$�kaf�im]�]pakla]jY�gZda_Y[a�f�
Yd_mfY�\]�h]\aj�YmlgjarY[a�f�g�afk[jaZaj�\a[`g�\]j][`g� Yfla_mg�Yjl&�0+,�
\]d�;�\a_g�;anad!&
�
Hgj�km�hYjl]$�]d�Yjl�[mdg�+((�\]d�;�\a_g�\]�9_mYk�\]d�Y�g�)1-)$�YhjgZY\g�
hgj�dY�D]q�F³�1&1(1�\]d�eakeg�Y�g$�[gflafm��[gf�dY�ljY\a[a�f�]klYZd][a\Y�
]f�]d�;�\a_g�;anad�]f�]d�k]fla\g�\]�j][gfg[]j�dgk�\]j][`gk�\]�Yhjgn]%
[`Yea]flg�\]�Y_mYk�[gfklalma\gk�[gf�Yfl]jagja\Y\�Y�km�na_]f[aY$�]klY%
Zd][a]f\g�]f�km�af[akg�)³2�

� ´/DV�GLVSRVLFLRQHV�GHO�&yGLJR�GH�$JXDV�VH�DSOLFDUiQ�VLQ�SHUMXLFLR�GH�ORV�
GHUHFKRV�DQWHULRUPHQWH�DGTXLULGRV�µ �

,�� KgZj]�]klY�eYl]jaY�k]�hm]\]f�[gfkmdlYj�dgk�ljYZYbgk�\]d�hjg^]kgj�9flgfag�<gm_fY[�Jg\j�_m]r�
ÉJ�_ae]f�Bmj�\a[g�\]�dYk�9_mYk�]f�;`ad]�\mjYfl]�]d�ka_dg�PNAÊ�]f�J]naklY�;`ad]fY�\]�@aklgjaY�\]d�
<]j][`g$�f�e]jg�)(� )10,!$�hh&�-)�q�kk&$�q�É=d�[YZad\g�q�]d�\]j][`g�\]�Y_mYk�]f�KYflaY_g�\]�;`ad]�
]f�dgk�ka_dgk�PNAA�q�PNAAAÊ�]f�J]naklY�;`ad]fY�\]�@aklgjaY�\]d�<]j][`g$�f�e]jg�))� )10-!$�hh&�*//�q�
kk&�
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J]naklY�\]�<]j][`g�9eZa]flYd

9_j]_Yf\g�]f�km�af[akg�*³2�

� ´(Q�FRQVHFXHQFLD��VXEVLVWLUiQ�ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�TXH�D�OD�
IHFKD�GH�SURPXOJDFLyQ�GH�HVWH�&yGLJR�VH�KDOOHQ�UHFRQRFLGRV�SRU�VHQWHQFLD�
HMHFXWRULDGD�\�ORV�TXH�HPDQHQ�����'H�PHUFHGHV�FRQFHGLGDV�SRU�OD�DXWRUL�
GDG�FRPSHWHQWH��VLQ�SHUMXLFLR�GH�OR�SUHVFULWR�HQ�ORV�DUWtFXORV�����\������
���'H�ORV�DUWtFXORV����������\�����GHO�&yGLJR�&LYLO��FRQ�UHODFLyQ�D�ORV�
SURSLHWDULRV�ULEHUDQRV��\�GHO�DUWtFXOR�����GHO�PLVPR�&yGLJR��DGTXLULGRV�
GXUDQWH�OD�YLJHQFLD�HVWDV�GLVSRVLFLRQHV��VLHPSUH�TXH�HVWpQ�DFWXDOPHQWH�HQ�
XVR�\�HMHUFLFLR�FRQ�REUDV�DSDUHQWHV��\����'H�SUHVFULSFLyQ�µ �

9�km�n]r$�]d�Yjl�[mdg�++(�\]d�;�\a_g�\]�9_mYk�\]d�Y�g�)1.1� <&>&D&�F³�).*$�
\]d�Y�g�)1.1!�j][gfg[]�[geg�kmZkakl]fl]k�dgk�eakegk�\]j][`gk�]phj]%
kY\gk�]f�]d�qY�ljYfk[jalg�Yjl�[mdg�+((�\]d�;�\a_g�\]�9_mYk�\]d�Y�g�)1-)$�
]d�[mYd�j]hjg\m[]�[Yka��fl]_jYe]fl]&�

>afYde]fl]$�]d�Yjl�[mdg�+)(�\]d�Y[lmYd�;�\a_g�\]�9_mYk� <&>&D&�F��))**$�
\]d�Y�g�)10)$�\]�Bmkla[aY!�nm]dn]�Y�j]h]laj�dY�]fme]jY[a�f�im]�]^][l�Yf�
kmk�Yfl][]kgj]k$�h]jg�]f�j]dY[a�f�Y�dgk�\]j][`gk�Y\imaja\gk�\]�Y[m]j\g�
Y�dgk�Yjl�[mdgk�0+,3�0+-$�0+.�q�1,,�\]d�;�\a_g�;anad$�j]kh][lg�Y�dgk�hjgha]%
lYjagk�jaZ]jYfgk$�ZYkl~f\gd]�Yd�Y[lmYd�;�\a_g�\]�9_mYk�im]�]ddgk�]kl�f�
]f�Y[lmYd�mkg�q�]b]j[a[ag$�kaf�j]im]jaj�dY�]pakl]f[aY�\]�ÉgZjYk�YhYj]f%
l]kÊ$�lYd�[geg�dg�]pa_�Yf�dgk�\gk�[�\a_gk�Yfl]jagj]k&�

=f�[gfkgfYf[aY�[gf�dg�]phm]klg�hj][]\]fl]e]fl]$�dY�hjghaY�;gfklalm%
[a�f�]phj]kYe]fl]�k]�YdY�]f�dY�hYjl]�^afYd�\]d�F³�*,�\]�km�Yjl�[mdg�)1�
im]2�

� ´/RV�GHUHFKRV�GH�ORV�SDUWLFXODUHV�VREUH�ODV�DJXDV��UHFRQRFLGRV�R�FRQVWL�
WXLGRV�HQ�FRQIRUPLGDG�D�OD�OH\��RWRUJDUiQ�D�VXV�WLWXODUHV�OD�SURSLHGDG�
VREUH�HOORV�µ �

DdYeg�dY�Yl]f[a�f�j]kh][lg�\]d�`][`g�im]�]d�af[akg�^afYd�\]d�F³�*,�\]d�
Yjl�[mdg�)1�\]�dY�;gfklalm[a�f�\]�)10(�]kl~�[ghaY\g�l]plmYde]fl]�\]�dY�
j]^gjeY�[gfklalm[agfYd�im]�afljg\mbg�]d�<&D&�F³�*&.(+$�\]�)1/1$�Yd�9[lY�
;gfklalm[agfYd�F³�+$�\]d�Y�g�)1/.$�e]\aYfl]�dY�[mYd�k]�j][gfg[a��Y�dgk�
hYjla[mdYj]k�\]j][`g�\]�hjgha]\Y\�j]kh][lg�\]�dgk�\]j][`gk�\]�Yhjg%
n][`Yea]flg�\]� dYk�Y_mYk�j][gfg[a\gk�g� d]_Yde]fl]�[gfklalma\gk�[gf�
Yfl]jagja\Y\�Y�\a[`Y�j]^gjeY&�9d�]^][lg�Y_j]_��Yd�F³�).�\]d�Yjl�[mdg�)³�
\]�\a[`Y�9[lY�;gfklalm[agfYd�F³�+�mfY�\akhgka[a�f�im]�]k�a\�fla[Y�Y�dY�
[gfl]fa\Y�]f�]d�Y[lmYd�F³�*,�\]d�Yjl�[mdg�)1�\]�dY�;gfklalm[a�f�\]�)10(&�
=f�]kY�j]^gjeY�[gfklalm[agfYd�k]�[gfkY_j��]d�hjaf[ahag�\]�dY�aflYf_aZa%
da\Y\�\]d�\geafag�\]�dgk�hYjla[mdYj]k�kgZj]�kmk�\]j][`gk�\]�Yhjgn]%
[`Yea]flg�\]�dYk�Y_mYk$�]d�im]�dm]_g�k]j�Y�j]hda[Y\g�]f�dY�fm]nY�;gfk%
lalm[a�f�\]�)10(&�
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+)+

e
Yqg�*()(

=na\]fl]e]fl]$� dY�hYdYZjY� Éj][gfg[a\gkÊ� k]� j]^a]j]� lYflg�Y� dgk�\]j]%
[`gk�af\a[Y\gk�]f�dgk�Yjl�[mdgk�\]�dgk�[�\a_gk�\]�Y_mYk�Yfl]jagj]k�qY�
[alY\gk�hj][]\]fl]e]fl]�]f�]kl]�ljYZYbg$�[geg�Y�dgk�[gfka\]jY\gk�]f�
dYk�hj]kmf[agf]k�\]�\geafag�]klYZd][a\Yk�]f�]d�Yjl�[mdg�/³�\]d�<&D&�F³�
*&.(+$�\]d�Y�g�)1/1&-�

DY�aehgjlYf[aY�\]d�<&D&�F³�*&.(+$�\]d�Y�g�)1/1$�]kljaZY$�]flj]�gljYk�jYrg%
f]k$�]f�]d�`][`g�im]�]k�]d�gja_]f�\]d�Y[lmYd�;�\a_g�\]�9_mYk�\]�)10)$�qY�
im]�hgj�km�eYf\Ylg�]d�Hj]ka\]fl]�\]�dY�J]h�Zda[Y�\a[l��]d�<&>&D&�F³�))**�
\]d�Y�g�)10)$�\]�Bmkla[aY$�im]�]k�]d�;�\a_g�\]�9_mYk�na_]fl]&�9k��^m]�im]�
]f�km�Yjl�[mdg�*³� ^Y[mdl��Yd�Hj]ka\]fl]�\]�dY�J]h�Zda[Y�hYjY�\a[lYj�mf�
\][j]lg�[gf�^m]jrY�\]�d]q� <&>&D&!�im]�]klYZd][a]jY�]d�´5pJLPHQ�*HQHUDO�
GH�ODV�$JXDVµ �]d�[mYd�j]]ehdYrYj�Y�hYj[aYd�g�lglYde]fl]�dYk�fgjeYk�\]d�
;�\a_g�\]�9_mYk�hj]]pakl]fl]$�]klg�]k�]d�\]d�Y�g�)1.1&�

<]Z]� j][gj\Yjk]�im]�\]�Y[m]j\g�Y� dY�\g[ljafY� q� dY� bmjakhjm\]f[aY$� dY�
fgjeY�\]d]_Y\Y�fg�hm]\]�aj�e~k�Ydd~�\]�dY�fgjeY�\]d]_YlYjaY$�]k�\][aj$�
hYjY�im]�dY�hjae]jY�k]Y�n~da\Y�]ddY�\]Z]�j]kh]lYj�Y�dY�d]q�im]�\akhmkg�
dY�\]d]_Y[a�f&

=k�]f�dY�h]jkh][lanY�m��hla[Y�j][a�f�af\a[Y\Y�im]�\]Z]�afl]jhj]lYjk]�]d�
Yjl�[mdg� /³�\]d�<&D&�F³�*&.(+$�\]� )1/1$�Y[lmYde]fl]� na_]fl]$�\gf\]�k]�
]klYZd][]�mfY�hj]kmf[a�f�\]�\geafag� j]kh][lg�\]�Yim]ddYk�h]jkgfYk�
im]�k]Yf�\m]�Yk�\]d�hj]\ag�im]�mladarY�dYk�Y_mYk$�g$�]f�\]^][lg�\]�]ddYk$�
\]�dYk�h]jkgfYk�im]�]^][lanYe]fl]�k]�]f[gfljYj]f�mladar~f\gdYk�hYjY�]d�
ja]_g�\]�kmk�hj]\agk&�DY�fgjeY�d]_Yd�[alY\Y�]phj]kY2�

� ´6H� SUHVXPLUi�GXHxR�GH�GHUHFKR�GH� DSURYHFKDPLHQWR� TXLHQ� OR� VHD�GHO�
LQPXHEOH�TXH�VH�HQFXHQWUD�DFWXDOPHQWH�XWLOL]DQGR�GLFKRV�GHUHFKRV�

� (Q� FDVR�GH�QR� VHU�DSOLFDEOH� OD�QRUPD�SUHFHGHQWH�� VH� SUHVXPLUi�TXH� HV�
WLWXODU�GH�GHUHFKR�GH�DSURYHFKDPLHQWR�TXLHQ� VH� HQFXHQWUH�DFWXDOPHQWH�
KDFLHQGR�XVR�HIHFWLYR�GHO�DJXD�µ

<]�dg�Yfl]jagj$�k]�\]khj]f\]�im]�dYk�h]jkgfYk�im]�Yd�*+�\]�YZjad�\]d�Y�g�
)1/1$�̂ ][`Y�\]�]fljY\Y�]f�na_]f[aY�\]�]k]�<&D&$�k]�]f[gfljYZYf�̀ Y[a]f\g�
mkg�]^][lang�\]d�Y_mY$�^m]j]f�g�fg�^m]j]f�\m]�gk�\]d�hj]\ag�Z]f]^a[aY\g$�
k]�j]hmlYf�\m]�gk�\]�\a[`g�\]j][`gk&�

9`gjY�Za]f$�dY�fgjeY�Yfl]k�af\a[Y\Y�fg�]k�mfY�fgjeY�]p[]h[agfYd�[geg�
`Y�kgkl]fa\g�dY�<aj][[a�f�?]f]jYd�\]�9_mYk$�kafg�im]�]k�mfY�QRUPD�SHU�
PDQHQWH&�:Ykl]�\][aj�im]�Y�\a[`Y�\akhgka[a�f�d]_Yd�k]�j]eal]�]phd�[alY%

-�� N]j�ljYZYbg�\]�>]jfYf\g�<gm_fY[�Jg\j�_m]r�lalmdY\g�ÉDY�Éd]qÊ�[geg�eg\g�\]�Y\imajaj�]d�\gea%
fag�\]�dgk�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYkÊ$�]f�ÉAA�;gfn]f[a�f�FY[agfYd�\]�J]_Yfl]k$�DY�
K]j]fY$�*1�q�+(�\]�k]hla]eZj]�\]�)101Ê� KYflaY_g$�)101!$�h&)/1�q�kk&
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J]naklY�\]�<]j][`g�9eZa]flYd

e]fl]�]d�af[akg�hjae]jg�\]d�Yjl�[mdg�)0)�\]d�;�\a_g�\]�9_mYk�\]�)10)$�Yk��
[geg� aehd�[alYe]fl]� ]d� Yjl�[mdg� *³� ljYfkalgjag� \]� ]k]� eakeg� ;�\a_g$�
afklalm[a�f�im]$�hgj�dg�\]e~k$�`Y�ka\g�mfY�\]�dYk�im]�e~k�`Y�Yqm\Y\g�
Y�fgjeYdarYj�dY�kalmY[a�f�\]�dY�l]f]f[aY�\]�dgk�\]j][`gk�\]�Yhjgn][`Y%
ea]flg�\]�Y_mYk&�

Hgj�gljY�hYjl]$�]f�dY�fgjeY�\]d�Yjl�[mdg�/³�\]d�<&D&�*&.(+$�\]�)1/1$�k]�]f%
[m]fljY�]d�_]je]f�\]�dY�k]hYjY[a�f�\]d�\]j][`g�\]�hjgha]\Y\�im]�j][Y]�
kgZj]�]d�afem]Zd]$�\]d�\]j][`g�\]�hjgha]\Y\�im]�j][Y]�kgZj]�]d�GHUHFKR�
GH�DSURYHFKDPLHQWR�GH�DJXDV&�HYjY�]d�;�\a_g�\]�9_mYk�\]�)10)�\a[lY\g$�
[geg�qY�k]�\abg$�]f�najlm\�\]� dY�YmlgjarY[a�f�im]� d]�\ag�Yd�Hj]ka\]fl]�
\]� dY�J]h�Zda[Y�]d�Yjl�[mdg�*³�\]d�<&D&�F³�*&.(+$�\]d�Y�g� )1/1$�YeZgk�
\]j][`gk�kgf�af\]h]f\a]fl]k&�=klY�\anaka�f�k]�`arg�h]fkYf\g�]f�dY�afk%
lYdY[a�f�\]�mf�e]j[Y\g�\gf\]�YZa]jlYe]fl]�k]�ljYfkYjYf�dgk�\]j][`gk�
\]�Yhjgn][`Yea]flg�\]�Y_mYk$�kaf�[gfka\]jYj�Y�dgk�hj]\agk�Y�dgk�[mYd]k�
k]jn�Yf�^�ka[Y�q�bmj�\a[Ye]fl]�\a[`Yk�Y_mYk&.��

DYk�\akhgka[agf]k�\]d�;�\a_g�;anad�kgf�hd]fYe]fl]�Yhda[YZd]k�Yd�j�_ae]f�
\]�dYk�Y_mYk�]f�;`ad]�\Y\g�im]�\a[`g�;�\a_g�j]_d��km�kalmY[a�f�`YklY�
dY�\a[lY[a�f�\]d�;�\a_g�\]�9_mYk�\]d�Y�g�)1-)&�9�eYqgj�YZmf\Yea]flg$�
]d�Yjl�[mdg�*)�\]d�Y[lmYd�;�\a_g�\]�9_mYk�`Y[]�Yhda[YZd]�Y�dgk�\]j][`gk�
\]�Yhjgn][`Yea]flg�\]�dYk�Y_mYk�dYk�\akhgka[agf]k�\]d�;�\a_g�;anad�kg%
Zj]�ljYfk^]j]f[aY$�ljYfkeaka�f$�Y\imaka[a�f�g�h�j\a\Y�hgj�hj]k[jah[a�f�
\]�\a[`gk�\]j][`gk$�kYdng�im]�\a[`g�;�\a_g�dYk�`YqY�eg\a^a[Y\g&�Hm]k�
Za]f$�Y�f�[mYf\g�\]fljg�\]�dYk�fgjeYk�[anad]k�dY�SRVHVLyQ�[gfklalmq]�mf�
KHFKR$�dY�d]q�h]jeal]�Yd�hgk]]\gj�\]d�\]j][`g�j][dYeY\g�Y_j]_Yj�Y�km�
SRVHVLyQ� h]jkgfYd� dY� \]� kmk� Yfl][]kgj]k&�<]� lYd�eYf]jY$� km� hgk]ka�f�
hm]\]�[gfka\]jYjk]�im]�[gea]frY�\]k\]�dYk�^][`Yk�]f�im]�kmk�Yfl][]%
kgj]k�Y\imaja]jgf�dY�hgk]ka�f�g�]d�mkg�\]�dYk�Y_mYk&

KgZj]�]kl]��dlaeg�hmflg�]k�aehgjlYfl]�af\a[Yj�im]�hgj�dY�Yhda[Y[a�f�\]�
dY�fgjeY�j][a�f�af\a[Y\Y$�]f�dYk�UHJXODUL]DFLRQHV�j]_a\Yk�hgj�]d�Yjl�[mdg�
*³� ljYfkalgjag�\]d�;�\a_g�\]�9_mYk�\]�)10)$�k]�hm]\]� afng[Yj� dY�hgk]%
ka�f�\]�dgk�Yfl][]kgj]k�hYjY�Y[j]\alYj�]d�mkg�fg�afl]jjmeha\g�\mjYfl]�
[af[g�Y�gk�\]d�\]j][`g�\]�Yhjgn][`Yea]flg�\]�Y_mYk�fg�afk[jalg&�<]Z]�
\]klY[Yjk]�im]�]klY�fgjeY�j][gfg[]�]phj]kYe]fl]�dY�]pakl]f[aY�\]�dgk�
\]j][`gk�\]�Yhjgn][`Yea]flg�fg�afk[jalgk�Yd�\][aj�´����VROLFLWDUHQ�LQVFUL�
ELU�GHUHFKRV�GH�DSURYHFKDPLHQWR�QR�LQVFULWRV���µ�

=k�e~k$�]f�dY��hla[Y�afa[aYd�\]d�<&D&�F³�*&.(+$�\]d�Y�g�)1/1$�la]jjY�q�Y_mY�
]klYZYf�]klj][`Ye]fl]�mfa\Yk$�j]^gjrYf\g�dY�aehgjlYf[aY�im]�]d�d]_ak%

.�� =d�Yjl�[mdg�-/(�\]d�;�\a_g�;anad�\akhgf]�im]�dgk�Za]f]k�im]�]kl~f�h]jeYf]fl]e]fl]�\]klafY\gk�
Yd�mkg$�[mdlang�q�Z]f]^a[ag�\]�mf�afem]Zd]$�k]�j]hmlYf�afem]Zd]k�Y�f�[mYf\g�hgj�km�fYlmjYd]rY�
fg�dg�k]Yf$�[geg�g[mjj]�[gf�dYk�Y_mYk�im]�kgf�fYlmjYde]fl]�e�nad]k&�
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dY\gj�d]�\YZY�Y�dY�mladarY[a�f�eYl]jaYd�\]d�Y_mY�[geg�^m]fl]�[j]Y\gjY�
\]�\]j][`gk&�Hjm]ZY�\]�]ddg�]k�]d�`][`g�im]�km�Yjl�[mdg�0³�]klYZd][�Y�
h]j]flgjaYe]fl]�im]�dgk�Y[lgk�q�[gfljYlgk�im]�aehgjlYjYf�dY�ljYfk^]%
j]f[aY�\]d�\geafag�\]�mf�hj]\ag�Y_j�[gdY$�g�\]�mf�]klYZd][aea]flg�af\mk%
ljaYd$�eaf]jg�m�gljgk�\]�Yim]ddgk�]f�[mqg�^mf[agfYea]flg�g�]phdglY[a�f�
j]imaja]k]f�mladarYj�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�\]Z�Yf�]p%
hj]kYj�dY�[aj[mfklYf[aYk�ka�]f�Yim]ddgk�Y[lgk�g�[gfljYlgk�k]�af[dm�Yf�g�
fg�\a[`gk�\]j][`gk&�DY�geaka�f�\]�]klY�gZda_Y[a�f�d]_Yd�Y[Yjj]YZY�dY�
fmda\Y\�YZkgdmlY�\]d�Y[lg�g�[gfljYlg&�DY�fgjeY�\]d�Yjl&�0³�\]d�<&D&�F³�
*&.(+�^m]�\]jg_Y\Y�ZYklYfl]k�Y�gk�\]khm�k�[mYf\g�k]�]klae��im]�qY�
]klYZY�^mf[agfYf\g�^aje]e]fl]�]d�ml�ha[g�j�_ae]f�\]�e]j[Y\g�\]�dYk�
Y_mYk�q�qY�Yk]flY\Y�^aje]e]fl]�dY�k]hYjY[a�f�]flj]�la]jjY�q�Y_mY&

=f�[gfk][m]f[aY$�]pakl]�mfY�hj]kmf[a�f�d]_Yd�NA?=FL=�Y�^Yngj�\]�dYk�
h]jkgfYk�im]�k]�]f[m]flj]f�]f�dYk�kalmY[agf]k�\]k[jalYk�]f�]d�[alY\g�
Yjl�[mdg�/³�\]d�<&D&�F³�*&.(+$�\]d�Y�g�)1/1$�im]�k�dg�hm]\]�\]knajlmYjk]�
bm\a[aYde]fl]�q�]f�mf�bma[ag�\]�dYlg�[gfg[aea]flg$�lYd�[geg�dg�k]�YdY�]d�
af[akg�l]j[]jg�\]d�Yjl�[mdg�,/�\]d�;�\a_g�;anad&�Ea]fljYk�]klg�fg�km[]\Y$�
fg�k]�hm]\]�hj]k[af\aj�\]�]ddY�ka�]klY�k]�afng[Y&�

<]�lg\g�dg�]phm]klg�k]�\]khj]f\]�im]�fm]kljg�gj\]f�bmj�\a[g�fg�]pa_]�
hYjY�dY�nYda\]r�\]�dgk�\]j][`gk�\]�Yhjgn][`Yea]flg�UHFRQRFLGRV�SRU� OD�
OH\� im]�]ddgk� k]Yf� afk[jalgk$� [m]kla�f�\a^]j]fl]� j]kh][lg�\]� dgk�\]j]%
[`gk�\]�Yhjgn][`Yea]flg� [gfklalma\gk�hgj� dY� Ymlgja\Y\$� dgk� [mYd]k� ka�
\]Z]f�k]j� afk[jalgk&�9d�k]j�Yk�� dYk�[gkYk�j]kh][lg�\]� dgk�\]j][`gk�\]�
Yhjgn][`Yea]flg�\]�Y_mYk�fg�afk[jalgk$�]f�]klY�eYl]jaY�ja_]�hYjY�]ddgk�
dY�`ah�l]kak�\]d�Yjl�[mdg�1*-�\]d�;�\a_g�;anad�j]kh][lg�\]�dgk�Za]f]k�jY�%
[]k�fg� afk[jalgk&�DY�hgk]ka�f�]f�]klgk� [Ykgk�k]�hjm]ZY�hgj�Yim]ddgk�
Y[lgk�Y�dgk�im]�k�dg�\Y�\]j][`g�]d�\geafag&�Fg�gZklYfl]$�ka�k]�ljYlY�\]�
afk[jaZajdgk�ja_]�dY�fgjeY�]kh][aYd�\]d�Yjl�[mdg�*³�ljYfkalgjag�\]d�;�\a_g�
\]�9_mYk�\]Za]f\g�Y[j]\alYjk]�]d�\geafag�Y�ljYn�k�\]d�mkg�afafl]jjme%
ha\g�\]�[af[g�Y�gk$�daZj]�\]�[dYf\]klafa\Y\�q�nagd]f[aY$�q$�hgj�kmhm]klg$�
kaf�j][gfg[]j�\]j][`g�Yb]fg&�Kaf�]eZYj_g$�ka�]d�\]j][`g�\]�Yhjgn][`Y%
ea]flg�\]�Y_mYk�fg�afk[jalg�k]�`Y[]�nYd]j�hYjY�[mYdima]j�gljY�[m]kla�f�
im]�fg�]kl��]kh][aYde]fl]�j]_dY\Y$�hm]\]�Yd]_Yjk]�Y�^Yngj�\]d�lalmdYj�
\]�]ddgk�dY�hj]kmf[a�f�\]�\geafag�im]�]klYZd][]�]d�Yjl�[mdg�/³�\]d�<&D&�
F³�*&.(+$�\]� )1/1$�ka]ehj]�q�[mYf\g�k]�\��]d�hj]kmhm]klg� ^~[la[g�Ydd��
af\a[Y\g$�]klg�]k�Y[j]\alYj�]d�mkg�\]�dYk�Y_mYk$�qY�k]Y�h]jkgfYde]fl]�g�
Y�ljYn�k�\]�kmk�Yfl][]kgj]k�]f�dY�hgk]ka�f�\]d�Za]f�kgZj]�]d�[mYd�j][Y]�
]d�\]j][`g� dYk�Y_mYk!&�

DY�^mf[a�f�\]d�Yjl�[mdg�*³�ljYfkalgjag�\]d�;�\a_g�\]�9_mYk�]k�h]jealaj�dY�
afk[jah[a�f�\]�dgk�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�fg�afk[jalgk�
hYjY� dgk�]^][lgk�\]�^Y[adalYj�km�hjm]ZY�q�\]�hmZda[a\Y\$�h]jg�]klY� afk%
[jah[a�f�fg�]k�mf�j]imakalg�´VLQH�TXD�QRQµ�hYjY�im]�]d�hYjla[mdYj�hm]\Y�
\]egkljYj�km�\geafag�g�`Y[]j�mf�]^][lang�mkg�\]�km�\]j][`g�\]�Yhjgn]%
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[`Yea]flg&�=d�eakeg�Yjl�[mdg�j]kYdlY�dY�hYjl]�^Y[mdlYlanY�\]�dY�afk[jah%
[a�f�Yd�\][aj�]f�km�af[akg�^afYd2�

� ´(O�PLVPR�SURFHGLPLHQWR�VH�DSOLFDUi�HQ�ORV�FDVRV�GH�SHUVRQDV�TXH�FXP�
SOLHQGR� WRGRV� ORV� UHTXLVLWRV� LQGLFDGRV� HQ� HO� LQFLVR�DQWHULRU�� VROLFLWDUHQ�
LQVFULELU�GHUHFKRV�GH�DSURYHFKDPLHQWR�QR�LQVFULWRV��\�DTXHOORV�TXH�VH�H[�
WUDHQ�HQ�IRUPD�LQGLYLGXDO�GH�XQD�IXHQWH�QDWXUDO�µ��

;geg�k]�n]$�\a[`Y�fgjeY�j][gfg[]�]phj]kYe]fl]�dY�]pakl]f[aY�\]�dgk�
\]j][`gk�fg�afk[jalgk�q�dg�^Y[mdlYlanY�im]�]k�km�afk[jah[a�f�Yd�\][aj�im]�
´VROLFLWDUHQ�LQVFULELU�GHUHFKRVµ$�hm]k�fg�\a[]�im]�kmk�lalmdYj]k�´GHEDQ�LQV�
FULELU�HVRV�GHUHFKRVµ�

Dgk�hj]kmhm]klgk�\]�`][`g�im]�]klYZd][]�]d�af[akg�^afYd�\]d�Yjl�[mdg�*³�
ljYfkalgjag�\]d�;�\a_g�\]�9_mYk�hjanad]_aYf�]d�mkg�im]�]d�afl]j]kY\g�`m%
Za]j]�`][`g�\]d�Y_mY$�ka]ehj]�q�[mYf\g�k]�`YqY�]b][mlY\g�]f�dY�^gjeY�
im]�dY�fgjeY�dg�]klYZd][]&�K]�ljYlY�]flgf[]k�\]�mfY�^a_mjY�Yehd�kaeY�
im]�hj]l]f\]�im]�lg\g�Yim]d�im]�Yfl]k�\]�dY�na_]f[aY�\]d�Y[lmYd�;�\a_g�
_grYZY�\]�dYk�Y_mYk$�dYk�afk[jaZY�Y�km�fgeZj]�q�Yk���klYk�hm]\Yf�]fljYj�
Yd�e]j[Y\g$�Y^ajeY[a�f�im]�]k�j][gfg[a\Y�hgj�mfY�k]fl]f[aY�\]�dY�;gjl]�
\]�9h]dY[agf]k�\]�NYd\anaY$�\]�^][`Y�1�\]�eYjrg�\]d�Y�g�)11-$�hmZda[Y\Y�
]f�dY�j]naklY�\]�<]j][`gk�\]�9_mYk�ngd&�1$�Y�g�)11-&�=f�]ddY�k]�kgkla]f]2�

� ÉDY� j]_mdYjarY[a�f� \]� <]j][`g� \]� 9hjgn][`Yea]flg� \]� 9_mYk$�
la]f\]�Z~ka[Ye]fl]�Y�hjanad]_aYj�Y�dgk�mkmYjagk�\]�Y_mYk$�kaf�\ak%
laf[a�f$�im]�`Yf�\ak^jmlY\g�\]d�j][mjkg&&&�Z]f]^a[ag�im]�k]�]fla]f%
\]�f][]kYjag�Yfl]�mfY�eYl]jaY�im]�`Y�ka\g�gZb]lg�\]�e�dlahd]k�
eg\a^a[Y[agf]k&&&Ê&

Hgj�km�hYjl]$�]d�hjg^]kgj�9d]bYf\jg�N]j_YjY�:dYf[g�]f�mf�[ge]flYjag�Y�
]klY�k]fl]f[aY�hmZda[Y\g�]f�dY�j]naklY�\]�É<]j][`gk�\]�9_mYkÊ$�F³�/$�\]�
)11/$�kgkla]f]2�

� É=k�fglgjag�]f�]kl]�[Ykg�im]�k]�ljYlY�\]�mf�\]j][`g�[gfkm]lm\a%
fYjag�\]�Y_mYk3�]k�mf�\]j][`g�fmf[Y�É[gfklalma\gÊ�hgj�]d�=klY\g$�
kafg�gja_afY\g�]f�mf�mkg�h]jeYf]fl]$�fg�[dYf\]klafg&�=klgk�mkgk$�
[geg�\abaegk$�la]f]f�mf�hjg[]\aea]flg�\]�j]_mdYjarY[a�f$�]klg�]k�
\]�^gjeYdarY[a�f$�]f�]d�Yjl&�*³�ljYfkalgjag�\]d�;�\a_g�\]�9_mYk$�]f�
najlm\�\]d�[mYd�hg\j~f�k]j�dm]_g�afk[jalgk�]f�]d�j]_akljg�j]kh][la%
ng&�=klgk�kgf�dgk�mkgk�Éj][gfg[a\gkÊ�[geg�\]j][`gk&�DY�k]fl]f%
[aY�fg�d]�\Y�]pakl]f[aY3�kgdg�j][gfg[]�km�]pakl]f[aY�·<�f\]�]kl~�
]d�^mf\Ye]flg�\]�]klgk�\]j][`gk7�K]�]f[m]fljYf�hjae]jg�]f�dY�
[gfklalm[a�f�Yjl&�)1�f³�*,�af[akg�^afYd� Éj][gfg[a\gkÊ�mkg�[gfkm]%
lm\afYjag!$�q�]f�mfY�\akhgka[a�f�[Yka�\]k[gfg[a\Y�]f�dY�hj~[la[Y3�
]d�Yjl&�/³�\]d�<&D�*&.(+�\]�)1/1&�
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=f�dY�k]fl]f[aY�]f�[ge]flg$�dY�=p[eY&�;gjl]�Kmhj]eY�`Y�j][gfg[a\g�
]phj]kYe]fl]�dg�Yfl]jagj&�9k��`Y�kgkl]fa\g�]f�km�´&RQVLGHUDQGR�&XDUWR�

� ´&8$572��4XH�HQ�OR�UHODWLYR�D�OD�FRQWUDYHQFLyQ�FRQVWLWXFLRQDO�LQYR�
FDGD��FRQYLHQH�SUHFLVDU�TXH�HO� WH[WR� IXQGDPHQWDO�� OXHJR�GH�JDUDQWL]DU�
D� WRGDV� ODV�SHUVRQDV�� HQ� HO� LQFLVR�SULPHUR�GHO�DUWtFXOR�����1������� HO�
GHUHFKR�GH�SURSLHGDG�HQ�VXV�GLYHUVDV�HVSHFLHV�VREUH�WRGD�FODVH�GH�ELHQHV�
FRUSRUDOHV�R�LQFRUSRUDOHV��DxDGH�HQ�VX�LQFLVR�ILQDO�TXp�´ORV�GHUHFKRV�GH�
ORV�SDUWLFXODUHV�VREUH�ODV�DJXDV��UHFRQRFLGRV�R�FRQVWLWXLGRV�HQ�FRQIRUPL�
GDG�D�OD�OH\��RWRUJDUiQ�D�VXV�WLWXODUHV�OD�SURSLHGDG�VREUH�HOORV�µ�

� 'H�ODV�H[SUHVLRQHV�´UHFRQRFLGRV�R�FRQVWLWXLGRVµ �HPSOHDGDV�SRU�OD�QRUPD�
HQ� FRPHQWR�� VXUJH� FRQ�QLWLGH]�TXH�QR� VyOR� HVWiQ�JDUDQWL]DGRV�D�QLYHO�
FRQVWLWXFLRQDO� ORV� GHUHFKRV� GH� DSURYHFKDPLHQWR� GH� DJXDV� FRQVWLWXLGRV�
RULJLQDULDPHQWH�SRU�DFWR�GH�DXWRULGDG��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����
GHO�&yGLJR�GH�$JXDV�� VLQR� WDPELpQ�DTXHOORV�TXH�KDQ� VLGR�UHFRQRFLGRV�
HQ�FRQIRUPLGDG�D�OD�OH\��D�SDUWLU�GH�GLVWLQWDV�\�HVSHFLDOHV�VLWXDFLRQHV�GH�
KHFKR��HQWUH�ODV�FXDOHV�HPHUJHQ�ORV�XVRV�FRQVXHWXGLQDULRV�GH�DJXDV�UHFR�
QRFLGRV�D�IDYRU�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�HQ�HO�DUWtFXOR����GH�OD�/H\�
1����������GH�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV��VREUH�SURWHFFLyQ��IRPHQWR�
\�GHVDUUROOR�GH�ORV�LQGtJHQDV��6REUH��HVWH�WySLFR�HV�~WLO�GHMDU�HQ�FODUR�TXH�
OD�HYHQWXDO�DXVHQFLD�GH�LQVFULSFLyQ�GH�ORV�GHUHFKRV�GH�DJXDV�FRQVXHWXGL�
QDULRV�QR�DFDUUHD�VX�LQH[LVWHQFLD��VLQR�VyOR�OD�IDOWD�GH�VX�IRUPDOL]DFLyQ�
UHJLVWUDO�\�DVt��SUHFLVDPHQWH�SRUTXH�HO�GHUHFKR�H[LVWH��VH�OH�UHFRQRFH�SRU�OD�
OH\�\�VyOR�SDUD�HIHFWRV�GH�WHQHU�FHUWH]D�VREUH�VX�HQWLGDG��XELFDFLyQ�GH�ORV�
SXQWRV�GH�FDSWDFLyQ�GH�ODV�DJXDV�\�SUHFLVLyQ�GHO�XVR�GHO�UHFXUVR�KtGULFR��
VH�KD�FUHDGR�XQ�VLVWHPD�GH�UHJXODUL]DFLyQ�TXH�SHUPLWH�VX�XOWHULRU�LQV�
FULSFLyQ��

� $MXVWiQGRVH�D�HOOR��HO� IDOOR�FULWLFDGR��DO�FRQILUPDU�HO�GH�SULPHU�JUDGR�
TXH�DFHSWy�OD�UHJXODUL]DFLyQ�GH�XQ�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�
UHFRQRFLGR�SRU� OD� OH\��QR�KD�KHFKR�PiV�TXH�DVHJXUDU�D� OD�&RPXQLGDG�
,QGtJHQD�$LPDUD�GH�&KXVPL]D�8VPDJDPD�HO�HMHUFLFLR�GH�OD�JDUDQWtD�
FRQVWLWXFLRQDO�GHO�GHUHFKR�GH�SURSLHGDG�VREUH�ODV�DJXDV�UHFRQRFLGR�D�VX�
IDYRU�SRU�HO�OHJLVODGRU���������µ � =d�\]klY[Y\g�]k�fm]kljg!

=f�gljY�hYjl]�\]�]kY�k]fl]f[aY$�]f�km�&RQVLGHUDQGR�4XLQWR$� dY�=p[eY&�
;gjl]�Kmhj]eY�k]�j]^a]j]�]phj]kYe]fl]�Y�dY�hj]]pakl]f[aY�\]�\]j][`gk�
\]� Yhjgn][`Yea]flg� fg� afk[jalgk� j]kh][lg� \]� dgk� \]j][`gk� \]� Yhjg%
n][`Yea]flg� afk[jalgk�glgj_Y\gk�hgkl]jagje]fl]�hgj� dY�Ymlgja\Y\&�9k��
\a[]2�

� ´����'HVGH�OXHJR��HV�PHQHVWHU�UHFRUGDU�TXH�HQ�HVWH�MXLFLR�OR�UHJXODUL]DGR�
FRUUHVSRQGH�D�GHUHFKRV�DQFHVWUDOHV�GH�OD�FRPXQLGDG�LQGtJHQD�VROLFLWDQ�
WH�� FX\RV�PLHPEURV� GHVGH� WLHPSRV� LQPHPRULDOHV� KDQ� HIHFWXDGR� XQ� XVR�
LQLQWHUUXPSLGR�GH�ODV�DJXDV�TXH�UHTXLHUHQ�QRUPDOL]DU�SDUD�HO�FRQVXPR�
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KXPDQR��DQLPDO�\�GH�ULHJR��'H�HVWR�VH�GHULYD�TXH�HO�GHUHFKR�GH�DSURYH�
FKDPLHQWR� GH� DJXDV� UHFRQRFLGR� D� OD� UHVSHFWLYD� FRPXQLGDG�$LPDUD� HV�
HQWRQFHV� DQWHULRU� D� FXDOTXLHU� FRQVWLWXFLyQ� RULJLQDULD� SRU� DFWR� GH� DX�
WRULGDG�GH�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�UHDOL]DGD�D�IDYRU�GH�
WHUFHURV�\�FRPR�FRURODULR�GH�HOOR��UHVXOWD�SUHYLR�DO�RULJHQ�GH�ORV�GHUHFKRV�
LQVFULWRV�GH�OD�VRFLHGDG�UHFXUUHQWH��/R�DQWHULRU�HV��SRU�FLHUWR��XQ�DVXQWR�
GH�KHFKR�TXH�VH�KD�HVWLPDGR�DFUHGLWDGR�WDQWR�SRU�HO�MXH]�GH�SULPHU�JUDGR�
FRPR�SRU�HO�WULEXQDO�GH�DO]DGD�\�TXH�HVWD�&RUWH�HVWi�LPSHGLGD�GH�PRGL�
ILFDU�SRU�OD�YtD�GH�OD�FDVDFLyQ��

� 'H�DFXHUGR�D�OR�DQWHV�UD]RQDGR��ORV�MXHFHV�UHFXUULGRV�KDQ�DFWXDGR�FR�
UUHFWDPHQWH�DO�GHWHUPLQDU�TXH�OD�VROLFLWXG�VH�DMXVWD�D�OD�KLSyWHVLV�FRQ�
WHPSODGD� HQ� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� ��� WUDQVLWRULR�� SRU� OR� TXH�
SDUHFH�RSRUWXQR�UHSURGXFLU�OR�VHxDODGR�D�HVWH�SURSyVLWR�SRU�HO�WULEXQDO�
DG�TXHP�HQ�HO�PRWLYR�GpFLPR�GHO�IDOOR�FXHVWLRQDGR��HQ�HO�VHQWLGR�TXH��´OD�
VHQWHQFLD�UHFXUULGD�VH�KD�OLPLWDGR�D�UHJXODUL]DU�GHUHFKRV�SUHH[LVWHQWHV�
DO�YHULILFDU�TXH�ODV�DJXDV�UHFODPDGDV�SRU�OD�&RPXQLGDG�,QGtJHQD�KDQ�
VLGR�XWLOL]DGDV�SRU�pVWD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�LQFLVR�VHJXQGR�
GHO�DUWtFXOR����WUDQVLWRULR�GHO�&yGLJR�GH�$JXDV���µ

=k�aehgjlYfl]�\]klY[Yj�im]�]f�]d�;gfka\]jYf\g�K]plg�\]�dY�k]fl]f[aY�
]f�Yf~dakak�k]�kgkla]f]�im]�dY�afk[jah[a�f�gZda_YlgjaY�k�dg�ja_]�hYjY�dgk�
\]j][`gk�\]�Yhjgn][`Yea]flg�[gfklalma\gk�hgj�Y[lg�\]�Ymlgja\Y\�h]jg�
fg�k]�Yhda[Y�]f�[mYflg�Y�dY�hjm]ZY�\]�km�hgk]ka�f�Y�dgk�\]j][`gk�Yf%
[]kljYd]k&�9k��\a[]2

� É6(;72��4XH�OD�WUDVJUHVLyQ�GH�ORV�DUWtFXORV�����LQFLVR�SULPHUR��\�����
GHO�&yGLJR�GH�$JXDV��HQ�FRQVRQDQFLD�FRQ�ORV�DUWtFXORV����������\�����
GHO�&yGLJR�&LYLO��DXQ�FXDQGR�HV�HIHFWLYR�TXH�FRQVDJUDQ�TXH�OD�SRVHVLyQ�
GH� ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV� FRQVWLWXLGRV�SRU�DFWR�GH�
DXWRULGDG�VH�DGTXLHUH�SRU�OD�FRPSHWHQWH�LQVFULSFLyQ�\�TXH�PLHQWUDV�pVWD�
VXEVLVWD� \� FRQ� WDO� TXH� KD\D� GXUDGR� XQ� DxR� FRPSOHWR�� QR� HV� DGPLVLEOH�
QLQJXQD�SUXHED�GH�SRVHVLyQ�FRQ�TXH�VH�SUHWHQGD�DPHQD]DUOD��WDPSRFR�
SXHGH� LJQRUDUVH� TXH� WDOHV�GLVSRVLFLRQHV� ULJHQ� ORV�GHUHFKRV� FRQVWLWXLGRV�
SRU�DFWR�GH�DXWRULGDG��PiV�QR�ORV�UHFRQRFLGRV�HQ�FRQIRUPLGDG�D�OD�OH\��
SXHV�OD�DGTXLVLFLyQ�GH�HVWRV�~OWLPRV�VH�SURGXFH�D�SDUWLU�GH�FLHUWRV�XVRV�\�
FRVWXPEUHV�\��SRU�WDQWR��QR�UHTXLHUHQ�GH�OD�UHVSHFWLYD�LQVFULSFLyQ�SDUD�OD�
SUXHED�GH�VX�H[LVWHQFLD��

� 7DO�FRPR�OR�H[SOLFD�HO�DXWRU�$OHMDQGUR�9HUJDUD�%ODQFR��HVWRV�GHUHFKRV�
GH�DSURYHFKDPLHQWR�GH�DJXDV��ORV�UHFRQRFLGRV�SRU�OD�OH\���´VXUJHQ�FRPR�
WDOHV�HQ�FXDQWR�OD�OHJLVODFLyQ��HO�RUGHQDPLHQWR�MXUtGLFR��UHFRQRFH�OD�OHJL�
WLPLGDG�GHO�XVR�FRQVXHWXGLQDULR�GH�ODV�DJXDV��R�GH�ODV�TXH�VH�HQFXHQWUDQ�
HQ�XQD�VLWXDFLyQ�HVSHFLDO��6RQ��D�VX�YH]��GH�YDULDV�FODVHV��$Vt��HQ�SULPHU�
OXJDU�� SXGLHURQ� KDEHUVH� LQLFLDGR� FRQVXHWXGLQDULDPHQWH�� SHUR� XQD� YH]�
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UHFRQRFLGRV�WDOHV�XVRV�SRU�OD�OHJLVODFLyQ��SDVDQ�D�WHQHU�OD�FDWHJRUtD�GH�
GHUHFKRV��\�XQD�YH]�TXH�HVRV�XVRV�FRQVXHWXGLQDULRV� WLHQHQ�OD�FDWHJRUtD�
GH�GHUHFKRV��DO�PLVPR�WLHPSR�RFXSDQ�XQ�OXJDU�HTXLYDOHQWH�HQ�FXDQWR�D�
SRWHQFLD��HQ�FXDQWR�D�SRVLELOLGDGHV��HQ�FXDQWR�D�SURWHFFLyQ��D�DTXHO�OXJDU�
TXH�RFXSDQ�ORV�GHUHFKRV�FRQVWLWXLGRV��(Q�VHJXQGR�OXJDU��KD\�RWURV�XVRV�
TXH�OD�OH\�UHFRQRFH�FRPR�GHUHFKRV�PtQLPRV�R�OLPLWDGRV�DO�FXPSOLPLHQWR�
GH�FLHUWRV�UHTXLVLWRV�GH�KHFKRV��ILMDGRV�SRU�HOOD�PLVPD��(Q�WHUFHU�OXJDU��
H[LVWHQ�RWURV�GHUHFKRV�DQWLJXRV�UHFRQRFLGRV�SRU�OD�OHJLVODFLyQµ ��9HUJDUD�
%���$OHMDQGUR��'HUHFKRV�GH�$JXDV��WRPR�,,��(GLWRULDO�-XUtGLFD�GH�&KLOH��
������SiJLQDV�����\�������

� 'HQWUR�GH�HVWD�~OWLPD�WLSRORJtD�GH�GHUHFKRV��HVWH�DXWRU�SUHFLVDPHQWH�LQ�
FOX\H�DTXHOORV� UHFRQRFLGRV� HQ� IDYRU�GH� ODV� FRPXQLGDGHV� LQGtJHQDV�SRU�
HO�DUWtFXOR����GH�OD�/H\�,QGtJHQD��DJUHJD�TXH�´WRGRV�HVWRV�GHUHFKRV�DVt�
UHFRQRFLGRV�FDUHFHQ�XVXDOPHQWH�GH�IRUPDOL]DFLyQ�R�LQVFULSFLyQ��D�PHQRV�
TXH�ORV�WLWXODUHV��YROXQWDULDPHQWH��KD\DQ�SURFHGLGR�D�KDFHUOD��XWLOL]DQ�
GR��HQ�VX�FDVR��ODV�YtDV�GH�ORV�DUWtFXORV��������R����WUDQVLWRULRV�GHO�&yGLJR�
GH�$JXDV��VHJ~Q�ORV�FDVRVµ ��RE��FLW���SiJLQD��������������� Dg�\]klY[Y\g�
]k�fm]kljg!&

=k��lad�\]klY[Yj�im]�dY�=p[eY&�;gjl]�]f^YlarY�im]�dY�gZda_Y[a�f�\]�afk%
[jaZaj� dgk� \]j][`gk� \]� Yhjgn][`Yea]flg� \]� Y_mYk� k�dg� ja_]� hYjY� dgk�
\]j][`gk�[gf[]\a\gk�hgj�Y[lgk�\]�dY�Ymlgja\Y\�Y\eafakljYlanY�h]jg�fg�
j]kh][lg�\]�dgk�\]e~k�\]j][`gk�\]�Yhjgn][`Yea]flg�j][gfg[a\gk�hgj�
dY� d]q$�\Y\g�im]�´���� OD�DGTXLVLFLyQ�GH�HVWRV�~OWLPRV�VH�SURGXFH�D�SDUWLU�GH�
FLHUWRV�XVRV�\�FRVWXPEUHV�\��SRU�WDQWR��QR�UHTXLHUHQ�GH�OD�UHVSHFWLYD�LQVFULSFLyQ�
SDUD�OD�SUXHED�GH�VX�H[LVWHQFLD�µ
�
<]�dY�k]fl]f[aY�\]�fm]kljg�e~paeg�ljaZmfYd�Yk��[geg�\]�dY�d]_akdY[a�f�
YfYdarY\Y�lYflg�hgj��d�[geg�hgj�dY�\g[ljafY$�k]�\]khj]f\]�im]�dY�Y^aj%
eY[a�f�j]kh][lg�im]�k�dg� dgk�\]j][`gk�\]�Yhjgn][`Yea]flg� afk[jalgk�
hm]\]f�k]j�[gfka\]jY\gk�lYd]k�\]j][`gk$�]k�]jj�f]g&�:YklY�j]ealajfgk�
Y�dY�`aklgjaY�d]_Yd�\]d�mkg�q�Yhjgn][`Yea]flg�\]�dYk�Y_mYk�]f�fm]kljg�
hY�k&�=d�j�_ae]f�j]_akljYd�\]�dgk�\]j][`gk�\]�dgk�hYjla[mdYj]k�kgZj]�dYk�
Y_mYk$�YhYj][]�]f�fm]kljY� d]_akdY[a�f� j][a�f�[gf� dY�D]q�F³�*&)+1�kg%
Zj]�Ykg[aY[agf]k�\]�[YfYdaklYk�\]� )1(0� q�]p[dmkanYe]fl]� j]kh][lg�\]�
dY� ljYfk^]j]f[aY�\]�]kgk�\]j][`gk&�K�dg�Y�hYjlaj�\]d�;�\a_g�\]�9_mYk�
\]d�Y�g�)1-)� Yjl�[mdgk�*+-�q�ka_ma]fl]k!�k]�]klYZd][a��hYjY�dgk�fm]ngk�
\]j][`gk�[gf[]\a\gk�hgj�dY�Ymlgja\Y\� fg�Y�dgk�j][gfg[a\gk�hgj�dY�d]q!�
dY�gZda_Y[a�f�\]�km�afk[jah[a�f&�=klY�kalmY[a�f�k]�eYflmng�\mjYfl]�dY�na%
_]f[aY�\]d�;�\a_g�\]�9_mYk�\]d�Y�g�)1.1�Y�h]kYj�\]�dY�\a^]j]fl]�[Yda^a[Y%
[a�f�bmj�\a[Y�im]�k]�d]�\ag�Y�dgk�\]j][`gk�\]�Yhjgn][`Yea]flg�\]�Y_mYk�
 \]j][`gk�j]Yd]k�Y\eafakljYlangk!&�Hgj�]ddg$�]d�^Yddg�Y[a]jlY�Yd�\][aj�]f�
mfg�\]�dgk�Y[~hal]k�\]�km�;gfka\]jYf\g�;mYjlg2
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J]naklY�\]�<]j][`g�9eZa]flYd

� ´����6REUH�HVWH�WySLFR�HV�~WLO�GHMDU�HQ�FODUR�TXH�OD�HYHQWXDO�DXVHQFLD�GH�LQV�
FULSFLyQ�GH�ORV�GHUHFKRV�GH�DJXDV�FRQVXHWXGLQDULRV�QR�DFDUUHD�VX�LQH[LV�
WHQFLD��VLQR�VyOR�OD�IDOWD�GH�VX�IRUPDOL]DFLyQ�UHJLVWUDO�\�DVt��SUHFLVDPHQWH�
SRUTXH�HO�GHUHFKR�H[LVWH��VH�OH�UHFRQRFH�SRU�OD�OH\�\�VyOR�SDUD�HIHFWRV�GH�
WHQHU�FHUWH]D�VREUH�VX�HQWLGDG��XELFDFLyQ�GH�ORV�SXQWRV�GH�FDSWDFLyQ�GH�
ODV�DJXDV�\�SUHFLVLyQ�GHO�XVR�GHO�UHFXUVR�KtGULFR��VH�KD�FUHDGR�XQ�VLVWHPD�
GH�UHJXODUL]DFLyQ�TXH�SHUPLWH�VX�XOWHULRU�LQVFULSFLyQ�µ �

=d�kakl]eY�\]d�j][gfg[aea]flg�\]�dgk�\]j][`gk�ZYkY\gk�]f�]d�mkg�]^][%
lang�\]d�Y_mY�afa[aY\g�]f�)1/1�[gf�]d�<&D&�F³�*&.(+$�\]�)1/1$�q�h]j^][[ag%
fY\g�]f�)10)�]f�]d�Yjl�[mdg�*³�ljYfkalgjag�\]d�;�\a_g�\]�9_mYk$�j][gfg[a��
dY�]pakl]f[aY�\]d�\]j][`g�\]�dgk�hYjla[mdYj]k�kgZj]�dYk�Y_mYk$�q�km�hjg%
l][[a�f�\geafa[Yd$�Y�ljYn�k�\]�dY�hj]kmf[a�f�\]�\geafag$�qY�k]Y�dY�\]d�
Yjl�[mdg�/³�\]d�qY�[alY\g�<&D&�F³�*&.(+$�\]d�Y�g�)1/1$�qY�k]Y�Y�ljYn�k�\]�dY�
D]q�Af\�_]fY$�\]d�Y�g�)11+&�9k��k]�]d]nY�]kl]�\]j][`g�Y�mfY�[Yl]_gj�Y�\]�
Za]f�hYljaegfaYd�aflYf_aZd]$�fg�[Y\m[YZd]$�fa�kmb]lg�Y�[gf\a[a�f�q�[mqY�
Y\imaka[a�f�gja_afYjaY�qY�fg�\]h]f\]�\]�mf�Y[lg�\ak[j][agfYd�q'g�[gf\a%
[agfY\g�\]�dY�Ymlgja\Y\�[gf[]\]fl]$�[gfkY_j~f\gk]�]f�[gfljYhYjla\Y$�
]d�Hjaf[ahag�\]d�mkg�]^][lang�\]d�Y_mY$�hjaf[ahag�im]�]k�j][g_a\g��fl]_jY%
e]fl]�hgj�]d�lYflYk�n][]k�[alY\g�<&D&�*&.(+�\]�)1/1$�q�im]�]k�[gaf[a\]fl]�
[gf�]d�hjaf[ahag�\]d�[Ym\Yd�d]_�laeYe]fl]�Yhjgn][`Y\g$�hj]naklg�]f�]d�
Yjl�[mdg� +(1� \]d� ;�\a_g� \]�9_mYk� \]� )10)$� j]imaja]f\g� lYf� kgdg� [geg�
]pa_]f[aY�^mf\Ye]flYd�]d�mkg�afafl]jjmeha\g$�daZj]�\]�[dYf\]klafa\Y\�q�
nagd]f[aY$�q�kaf�j][gfg[]j�\]j][`g�Yb]fg$�hYjY�dd]_Yj�Y�km�afk[jah[a�f�hgj�
]d�hjg[]\aea]flg�\]�j]_mdYjarY[a�f�hj]naklg�]f�]d�Yjl�[mdg�*³�ljYfkalgjag�
\]d�;�\a_g�\]�9_mYk&
J]_mdYjarYj�mf�\]j][`g�Y�dY�dmr�\]d�af[akg�̂ afYd�\]d�Yjl�[mdg�*³�ljYfkalgjag�
\]d�;�\a_g�\]�9_mYk�\]�)10)�q�km�Y[lmYd�j]^gjeY�]k$�Y�^af�\]�[m]flYk�q�
lYd�[geg�dg�k]�Yd��dY�=p[eY&�;gjl]�Kmhj]eY$�k�dg�[gfklYlYj�km�]pakl]f%
[aY$�h]jeala]f\g�km�afk[jah[a�f�hYjY�^Y[adalYj�km�hjm]ZY�q�\]egkljYj�km�
hgk]ka�f&�DY�k]fl]f[aY�\]d�bm]r�fg�[j]Y�]d�\]j][`g$�k�dg�j][gfg[]�im]�
�d�]pakl]&

@Yq� im]� ddYeYj� dY� Yl]f[a�f� kgZj]� ]d� `][`g� im]� fg� \]Z]� [gf^mf\ajk]�
dY� afklalm[a�f�\]� dY�UHJXODUL]DFLyQ� [gfkY_jY\Y�]f� dgk�Yjl�[mdgk� )³$� *³� q�
-³� ljYfkalgjagk� \]d� ;�\a_g� \]� 9_mYk� \]� )10)$� [gf� dY� gljY� \]fgeafY\Y�
SHUIHFFLRQDPLHQWR$�]klYZd][a\Y�]f�]d�\][j]lg�j]_dYe]flYjag�\]d�;YlYkljg�
H�Zda[g�\]�dYk�9_mYk&�9eZgk�l�jeafgk�la]f]f�mfY�ka_fa^a[Y[a�f�hj][a%
kY�q�mf�^mf\Ye]flg�d]_Yd�\aklaflg&�9�n][]k�hm]\]f�YkaeadYjk]$�qY�im]�
]f�Yd_mfgk�[Ykgk�\]�j]_mdYjarY[a�f�]d�\]j][`g�im]\Y�[gehd]lYe]fl]�
^gjemdY\g�]f�[mYflg�Y�dgk�hmflgk�\]�[YhlY[a�f$�ngdme]f�\]d�Y_mY$�]l[&�
Fg�gZklYfl]$�]f�gljgk�[Ykgk�fg�km[]\]�dg�eakeg$�[geg�[mYf\g�fg�k]�
]phj]kY�]d�\]j][`g�]f�mfa\Y\�\]�la]ehg�q�e]\a\Y�\][aeYd$�]pa_]f[aYk�
im]� ^gjemdY� ]d� ;�\a_g� \]�9_mYk� \]� )10)� hYjY� [gfka\]jYj� [gehd]lg� g�
hd]fYe]fl]�\]l]jeafY\g�mf�\]j][`g&�HYjY�]ddg$� k]�]klYZd][a�� dY� afk%
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lalm[a�f� \]d�SHUIHFFLRQDPLHQWR� ]f� dgk� Yjl�[mdgk� ,,� q� ka_ma]fl]k� \]d�<&K&�
EGH�F³�*)&**(�\]�)110$�J]_dYe]flg�\]�;YlYkljg�H�Zda[g�\]�9_mYk&�=kl]�
hjg[]\aea]flg�la]f]�hgj�gZb]lg�`Y[]j�[dYja\Y\�j]kh][lg�\]�dYk�[YjY[l]%
j�kla[Yk�]k]f[aYd]k�\]�a\]fla^a[Y[a�f�\]�dgk�\]j][`gk�\]�Yhjgn][`Yea]f%
lg�fg�afk[jalgk�g�\]�Yim]ddgk�afk[jalgk�[gf�Yfl]jagja\Y\�Y�dY�na_]f[aY�\]d�
Y[lmYd� [�\a_g�\]d� jYeg$� q�im]�Y\gd]r[Yf�\]� ^YdlY�\]�\]l]jeafY[a�f�g�
a\]fla^a[Y[a�f&

=d�^Yddg�YfYdarY\g�]kl~�]f�]klja[lY�[gf[gj\Yf[aY�[gf�]d�^Yddg�\a[lY\g�hgj�
dY�Admklj�kaeY�;gjl]�\]�9h]dY[agf]k�\]�KYflaY_g�[gf�^][`Y�)0�\]�bmdag�\]d�
Y�g�)11)�]f�dY�[YmkY�[YjYlmdY\Y�´6RFLHGDG�&ROHFWLYD�&LYLO�$GPLQLVWUDGRUD�
GH�$JXDV�3DPSD�$OJRGRQDO� FRQ�'LUHFWRU�*HQHUDO�GH�$JXDVµ��[gf^ajeY\Y�
hgj�dY�=p[eY&�;gjl]�Kmhj]eY$�\gf\]�k]�j][gfg[a��]phj]kYe]fl]�]d�mkg�
Yf[]kljYd�\]d�Y_mY�[geg�_]f]jY\gj�\]d�\]j][`g�\]�Yhjgn][`Yea]flg�
\]�Y_mYk�fg�afk[jalg�q�hgj�]f\]�dY�na_]f[aY�\]�dY�hj]kmf[a�f�\]�\geafag�
im]�]klYZd][a��]d�Yjl�[mdg�/³�\]d�<&D&�F³�*&.(+$�\]�)1/1$�fgjeY�im]�]kl~�
lYeZa�f$�q�Y�km�n]r$�]f�]klja[lY�[gfkgfYf[aY�[gf�]d�Yjl�[mdg�.,�\]�dY�d]q�
F³�)1&*-+$�g�D]q�Af\�_]fY&�=f�\a[`g�[m]jhg�d]_Yd�k]�]klYZd][]2

� $́UWtFXOR������6H�GHEHUi�SURWHJHU�HVSHFLDOPHQWH�ODV�DJXDV�GH�ODV�FRPXQL�
GDGHV�$LPDUDV�\�$WDFDPHxDV��6HUiQ�FRQVLGHUDGRV�ELHQHV�GH�SURSLHGDG�\�
XVR�GH�OD�&RPXQLGDG�,QGtJHQD�HVWDEOHFLGD�SRU�HVWD�/H\��ODV�DJXDV�TXH�VH�
HQFXHQWUHQ�HQ�ORV�WHUUHQRV�GH�OD�FRPXQLGDG��WDOHV�FRPR�ORV�UtRV��FDQDOHV��
DFHTXLDV� \� YHUWLHQWHV�� VLQ� SHUMXLFLR� GH� ORV� GHUHFKRV� TXH� WHUFHURV� KD\DQ�
LQVFULWR�GH�FRQIRUPLGDG�DO�&yGLJR�*HQHUDO�GH�$JXDV�

� 1R� VH� RWRUJDUDQ� QXHYRV� GHUHFKRV� GH� DJXDV� VREUH� ODJRV�� FKDUFRV�� YHU�
WLHQWHV�� UtRV� \� RWURV� DFXtIHURV� TXH� VXUWHQ� D� ODV� DJXDV� GH� SURSLHGDG�GH�
YDULDV�&RPXQLGDGHV�,QGtJHQDV�HVWDEOHFLGDV�SRU�HVWD�/H\�VLQ�JDUDQWL]DU��
HQ�IRUPD�SUHYLD��HO�QRUPDO�DEDVWHFLPLHQWR�GH�DJXD�D�ODV�FRPXQLGDGHV�
DIHFWDGDV�µ

DY�j]^]j]f[aY�im]�dY�d]q�`Y[]�Y�dYk�Y_mYk�´����TXH�VH�HQFXHQWUHQ�HQ�ORV�WH�
UUHQRV�GH�OD�FRPXQLGDG��WDOHV�FRPR�ORV�UtRV��FDQDOHV��DFHTXLDV�\�YHUWLHQWHV���µ �
hj]kmhgf]�dY�mladarY[a�f�[gfkm]lm\afYjaY�\]�\a[`Yk�Y_mYk$�\Y\g�im]�[gf�
Yfl]jagja\Y\�]f�]k]�eakeg�Yjl�[mdg�k]�`YZdY�\]�im]�]ddYk�kgf�´����ELHQHV�
GH�SURSLHGDG�\�XVR�GH�OD�FRPXQLGDG���µ

KgZj]� im��\]Z]� [gfka\]jYjk]� ´���WHUUHQRV� GH� OD� FRPXQLGDG���µ �hYjY� im]�
gh]j]�]klY�fm]nY�hj]kmf[a�f�\]�\geafag�Y� ^Yngj�\]� dYk�[gemfa\Y\]k�
YaeYjYk�q�YlY[Ye]�Y$�dY�k]fl]f[aY�im]�\Y�gja_]f�Y�]kl]�ljYZYbg�hj][akY�
]d�n]j\Y\]jg�k]fla\g�q�Yd[Yf[]�\]�dY�fgjeY&�9k��\a[]�]f�]d�;gfka\]jYf\g�
K�hlaeg2
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� ´6e37,02��4XH�HVWD�&RUWH�WDPSRFR�YLVOXPEUD�TXHEUDQWDPLHQWR�DO�
JXQR�DO�DUWtFXOR����GH�OD�/H\�,QGtJHQD��SRUTXH�OD�LQWHUSUHWDFLyQ�TXH�ORV�
MXHFHV�GHO�IRQGR�KDQ�UHDOL]DGR�GH�OD�H[SUHVLyQ�´WHUUHQRV�GH�OD�FRPXQL�
GDGµ��UHIHULGD�D�DTXHOODV�WLHUUDV�TXH��SHVH�D�VHU�GH�GRPLQLR�DMHQR��KD\DQ�
VLGR�XWLOL]DGDV�DQFHVWUDOPHQWH�SRU�ORV�SXHEORV�LQGtJHQDV��HV�OD�~QLFD�TXH�
SRVLELOLWD�HO�FXPSOLPLHQWR�GHO�GHEHU�GH�OD�VRFLHGDG�HQ�JHQHUDO�\�GHO�(V�
WDGR�HQ�SDUWLFXODU��GH�UHVSHWDU��SURWHJHU�\�SURPRYHU�HO�GHVDUUROOR�GH�ORV�
LQGtJHQDV��VXV�FXOWXUDV��IDPLOLDV�\�FRPXQLGDGHV��DGRSWDQGR�ODV�PHGLGDV�
DGHFXDGDV�SDUD�WDOHV�ILQHV�\�SURWHJHU�ODV�WLHUUDV�LQGtJHQDV��YHODU�SRU�VX�
DGHFXDGD�H[SORWDFLyQ��SRU�VX�HTXLOLEULR�HFROyJLFR�\�SURSHQGHU�D�VX�DP�
SOLDFLyQ��DUWtFXOR�����LQFLVR�WHUFHUR��GH�OD�/H\�1�����������

� $Vt��QR�RIUHFH�GXGD�TXH�HO�UHFRQRFLPLHQWR�GH�GHUHFKRV�TXH�HO�DUWtFXOR����
KDFH�D�IDYRU�GH�ODV�FRPXQLGDGHV�$LPDUDV�\�$WDFDPHxDV��QR�VH�UHILHUH�
VyOR�D�ODV�DJXDV�XELFDGDV�HQ�LQPXHEOHV�LQVFULWRV�GH�SURSLHGDG�GH�OD�FR�
PXQLGDG��VLQR�WDPELpQ�D� ODV�DJXDV�TXH��QR�REVWDQWH�HVWDU�VLWXDGDV�HQ�
SUHGLRV�LQVFULWRV�D�IDYRU�GH�WHUFHURV��DEDVWH]FDQ�D�OD�FROHFWLYLGDG�LQGt�
JHQD��SXHV�OR�TXH�HVWD�QRUPD�EXVFD�SURWHJHU�HV��HVHQFLDOPHQWH��HO�DEDV�
WHFLPLHQWR�GH�DJXD�SDUD�GLFKDV�FRPXQLGDGHV�LQGtJHQDV�� OR�TXH�VyOR�VH�
ORJUD�FRQ�OD�DSOLFDFLyQ�GH�OD�UHJOD�HQ�HVWXGLR��HQ�OD�IRUPD�HQ�TXH�KD�VLGR�
HQWHQGLGD�SRU�ORV�MXHFHV�GHO�JUDGR��OR�TXH�HVWD�&RUWH�FRPSDUWH��

� &RQ�HVWD� LQWHUSUHWDFLyQ�TXH�JDUDQWL]D�HO� VXPLQLVWUR�GH�DJXD�SDUD� ODV�
FRPXQLGDGHV�DXWyFWRQDV�HQ�FRPHQWR��VH�ORJUD�FXPSOLU�FRQ�ORV�REMHWLYRV�
H[�SUHVDGRV�HQ�HO�0HQVDMH�3UHVLGHQFLDO�TXH�GLR�LPSXOVR�D�OD�DFWXDO�/H\�
,QGtJHQD��UHIHULGR�D�TXH��´&RQ�UHVSHFWR�D�OD�GHIHQVD�\�SURWHFFLyQ�GH�ORV�
UHFXUVRV�FRQ�TXH�FXHQWDQ�ODV�FRPXQLGDGHV��HO�SUHVHQWH�SUR\HFWR�SURSRQH�
HQ�VX�7tWXOR�6HJXQGR�XQD�OHJLVODFLyQ�VHULD�\�UHVSRQVDEOH��TXH�SHUPLWD�
TXH�VH�GHVDUUROOH�OD�YLGD�GH�HVRV�SXHEORV��(Q�HO�FXUVR�GH�QXHVWUR�PDQGDWR�
SUHVLGHQFLDO�HVSHUDPRV�UHJXODUL]DU�OD�SURSLHGDG�GH�ODV�WLHUUDV�\�DJXDV��
DVHJXUDQGR��GH�HVWH�PRGR��D�ODV�FRPXQLGDGHV�SRVLELOLGDGHV�FLHUWDV�GH�GH�
VDUUROORµ��´/D�VLWXDFLyQ�GH�ODV�FRPXQLGDGHV�GHO�1RUWH�*UDQGH�GHO�SDtV�
VH�YH�DIHFWDGD�SRU�OD�GLVSXWD�GH�ORV�UHFXUVRV�KtGULFRV��&UHHPRV�GH�JUDQ�
LPSRUWDQFLD�TXH�HVWD�OH\��MXQWR�D�ODV�PRGLILFDFLRQHV�TXH�KHPRV�SUHVHQWD�
GR�DO�+��&RQJUHVR��GHO�&yGLJR�GH�$JXDV��UHJXOH�HVWRV�UHFXUVRV�GH�PDQHUD�
TXH�VHD�SRVLEOH�OD�SHUGXUDFLyQ�GH�OD�YLGD�KXPDQD�HQ�ORV�SXHEORV�\�YLOODV�
GHO�QRUWH�GHO�SDtV��&UHHPRV�TXH�VHUtD�XQ�JUDYH�HUURU�TXH�OD�SREODFLyQ�GHO�
QRUWH�GHO�SDtV�VH�FRQFHQWUDUD�VRODPHQWH�HQ�WUHV�FLXGDGHV�FRVWHUDV�LPSRU�
WDQWHV��DEDQGRQDQGR�HO�LQWHULRU�FRPR�FRQVHFXHQFLD�GH�XQD�SODQLILFDFLyQ�
GHIHFWXRVD�GH�ORV�UHFXUVRV�GH�DJXD�TXH�VRQ�IXQGDPHQWDOHV�SDUD�HO�GHVD�
UUROOR�GH�OD�YLGD�KXPDQDµ ��SiJLQDV�����\�����GHO�%ROHWtQ�1���������
GH�OD�&iPDUD�GH�'LSXWDGRV��µ �

L]f]egk�hm]k�im]�dY�=p[eY&�;gjl]�Kmhj]eY�Y�ljYn�k�\]�mfY�afl]jhj]%
lY[a�f�l]d]gd�_a[Y�\]bY�\]�dY\g�dY� afl]jhj]lY[a�f�dal]jYd�\]�dY�d]q�gj\]%
fY\Y�hgj�]d� af[akg�hjae]jg�\]d�Yjl�[mdg� )1�\]d�;�\a_g�;anad$� q�[gfka\]%
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jYf\g�ÉRVFXUDÊ� dY�]phj]ka�f�´WHUUHQRV�GH� OD� FRPXQLGDGµ�]ehd]Y\Y�]f� dY�
D]q�Af\�_]fY$�[gf[dmq]�im]�dY��fa[Y�afl]jhj]lY[a�f�im]�k]�Yna]f]�[gf�]d�
\]Z]j�kg[aYd�\]�hjgl]_]j�É&&&]d�\]kYjjgddg�\]�dgk�af\�_]fYk$�kmk�[mdlm%
jYk$�^YeadaYk�q�[gemfa\Y\]k&&&Ê�]k�Yim]ddY�im]�a\]fla^a[Y�lYd]k�l]jj]fgk�
[gf�dgk�im]�É&&&�`YqYf�ka\g�mladarY\Yk�Yf[]kljYde]fl]�hgj�dgk�hm]Zdgk�
af\�_]fYk&&&Ê�]f�^gjeY�af\]h]f\a]fl]�\]�im]�\a[`gk�hj]\agk�k]�]f[m]f%
lj]f�Y[lmYde]fl]�É&&&afk[jalgk�Y� ^Yngj�\]�l]j[]jgkÊ�ka]ehj]�q�[mYf\g�
dYk�Y_mYk�im]�Ydd��]paklYf�É&&&YZYkl]r[Yf�Y�dY�[gd][lana\Y\�af\�_]fY&&&Ê&

KgZj]�]kl]�hYjla[mdYj$�k]�\]Z]�Y_j]_Yj�im]�]d�ljaZmfYd�\]�[YkY[a�f�lYe%
Za�f�[gfka\]j��hYjY�hj][akYj�]d�Yd[Yf[]�\]d�l�jeafg�´WHUUHQRV�GH�OD�FRPX�
QLGDGµ�dg�]klYZd][a\g�]f�]d�;gfn]fag�F³�).1$�\]�)101$�\]�dY�Gj_YfarY[a�f�
Afl]jfY[agfYd� \]d� LjYZYbg�  GAL!$� \gf\]�k]� af\a[Y�im]� dY�mladarY[a�f�\]d�
ng[YZdg�Éla]jjYÊ�]f�]d�F³�)�\]d�Yjl�[mdg�)-�j]^]ja\g�Yd�Yhjgn][`Yea]flg�\]�
dgk�j][mjkgk�fYlmjYd]k�hgj�dgk�af\�_]fYk$�[gehj]f\]�g�YZYj[Y�]d�[gf%
[]hlg�\]�ÉWHUULWRULRVÊ$�]klg�]k�dY�lglYda\Y\�\]d�`~ZalYl�im]�]ddgk�mladarYf�m�
g[mhYf�\]�Yd_�f�eg\g&�9d�j]kh][lg�dY�=p[eY&�;gjl]�\abg�]f�mfY�hYjl]�\]�
km�;gfka\]jYf\g�K�hlaeg�im]2

� ´3RU�RWUD�SDUWH�� WDPELpQ�UHVXOWD�RULHQWDGRU��DO�GHWHUPLQDU�OD�FRUUHFWD�
DSOLFDFLyQ�GHO�PHQWDGR�DUWtFXOR�����FRQVLGHUDU�HO�&RQYHQLR�1������VR�
EUH�SXHEORV�LQGtJHQDV�\�WULEDOHV�HQ�SDtVHV�LQGHSHQGLHQWHV��DGRSWDGR�SRU�
OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR�HO�YHLQWLVLHWH�GH�MXQLR�GH�PLO�
QRYHFLHQWRV�RFKHQWD�\�QXHYH�\�TXH�IXH�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�HO�
FDWRUFH�GH�RFWXEUH�GH�GRV�PLO�RFKR��FX\R�DUWtFXOR�����1������SUHFHSW~D�
TXH�� ´/RV� GHUHFKRV� GH� ORV� SXHEORV� LQWHUHVDGRV� D� ORV� UHFXUVRV� QDWXUDOHV�
H[LVWHQWHV� HQ� VXV� WLHUUDV�GHEHUiQ�SURWHJHUVH� HVSHFLDOPHQWHµ��GLVSRVLFLyQ�
TXH�GHEH�UHODFLRQDUVH� FRQ�HO�DUWtFXOR�����1������GHO�PLVPR�&RQYHQLR��
FXDQGR�VHxDOD��´/D�XWLOL]DFLyQ�GHO�WpUPLQR�¶WLHUUDV· �HQ�ORV�DUWtFXORV����\�
���GHEHUi�LQFOXLU�HO�FRQFHSWR�GH�WHUULWRULRV��OR�TXH�FXEUH�OD�WRWDOLGDG�GHO�
KiELWDW�GH�ODV�UHJLRQHV�TXH�ORV�SXHEORV�LQWHUHVDGRV�RFXSDQ�R�XWLOL]DQ�GH�
DOJXQD�RWUD�PDQHUDµ�µ��

=f� ]kl]� k]fla\g$� dY� =p[eY&� ;gjl]� ZYk~f\gk]� ]f� dY� D]q� Af\�_]fY� q� ]d�
;gfn]fag�F³�).1$�d]�glgj_��Yd�l�jeafg�ÉWLHUUDÊ�mf�k]fla\g�Yehdag$�af\]%
h]f\a]fl]�\]d�[gf[]hlg�\]�\geafag�ljY\a[agfYd�Y[]hlY\g�hgj�]d�;�\a_g�
;anad&�<]�Y[m]j\g�Y�dg�\][a\a\g$�kgf�la]jjYk�af\�_]fYk�lg\Yk�Yim]ddYk�im]�
dgk�hm]Zdgk�gja_afYjagk�g[mhYf�g�mladarYf�É&&&�\]�Yd_mfY�m�gljY�eYf]jYÊ&�
9mfim]�dY�=p[eY&�;gjl]�fg�dg�e]f[agfY$�fgkgljgk�hg\j�Yegk�Y_j]_Yj�
im]�lYeZa�f�admeafY�]d�Yd[Yf[]�\]d�l�jeafg�Éla]jjYÊ�mladarY\g�]f�]d�Yjl�%
[mdg�.,�\]�dY�d]q�F³�)1&*-+$�]d�Yjl�[mdg�),�\]d�;gfn]fag�F³�).1$�\]�dY�GAL$�
[mYf\g�k]�YdY�]phj]kYe]fl]�]f�mfY�hYjl]�\]�km�l]plg�im]2

� ´����$GHPiV��HQ�ORV�FDVRV�DSURSLDGRV��GHEHUiQ�WRPDUVH�PHGLGDV�SDUD�VDO�
YDJXDUGDU� HO�GHUHFKR�GH� ORV� SXHEORV� LQWHUHVDGRV�D�XWLOL]DU� WLHUUDV�TXH�
QR�HVWpQ�H[FOXVLYDPHQWH�RFXSDGDV�SRU�HOORV��SHUR�D�ODV�TXH�KD\DQ�WHQLGR�
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WUDGLFLRQDOPHQWH�DFFHVR�SDUD�VXV�DFWLYLGDGHV�WUDGLFLRQDOHV�\�GH�VXEVLV�
WHQFLD���µ �

=f�[gfk][m]f[aY$�j]kmdlY�Y�lg\Yk�dm[]k�Y[]jlY\Y�dY�afl]jhj]lY[a�f�im]�
`Y[]�fm]kljg�e~paeg�ljaZmfYd�]f�]d�;gfka\]jYf\g�K�hlaeg�[mYf\g�\a[]2

� ´����\D�TXH�QR�UHVXOWD�DFRUGH�FRQ�HO�HVStULWX�GH� OD� OH\�QL�FRQ�HO� LQVWUX�
PHQWR�LQWHUQDFLRQDO�DOXGLGR��UHVWULQJLU�OD�SUHVXQFLyQ�VyOR�D�ODV�DJXDV�
TXH� HVFXUUHQ� HQ� WHUUHQRV�GH� SURSLHGDG�GH� OD� FRPXQLGDG�� VLQR� TXH�� WDO�
FRPR�OR�KLFLHURQ�ORV�MXHFHV�GHO�JUDGR��ORV�WpUPLQRV�´WHUUHQRV�GH�OD�FRPX�
QLGDGµ �GHEHQ� LQWHUSUHWDUVH� HQ� FRQVLGHUDFLyQ�DO� REMHWLYR� ILQDO� EXVFDGR�
SRU�OD�QRUPD��FXDO�HV�JDUDQWL]DU�HO�DEDVWHFLPLHQWR�GH�ODV�DJXDV�\�TXH�HV�
SUHFLVDPHQWH�OR�TXH�SUHWHQGH�OD�FRPXQLGDG�SHWLFLRQDULD��OR�TXH�SRU�FLHUWR�
HV�FRKHUHQWH�FRQ�HQWHQGHU�TXH�OD�SURWHFFLyQ�DOFDQ]D�D�WRGDV�ODV�DJXDV�TXH�
VH�HPSOD]DQ�HQ�ORV�WHUULWRULRV�TXH��GHVGH�WLHPSRV�SUHFRORPELQRV��KDQ�VLGR�
RFXSDGRV�R�XWLOL]DGRV�GH�DOJXQD�PDQHUD�SRU�ODV�FRPXQLGDGHV�EHQHILFLD�
GDV���µ�

DY�k]fl]f[aY�j]k]�Y\Y�]f�]kl]�ljYZYbg�\a[]�l]plmYde]fl]2

´6DQWLDJR��YHLQWLFLQFR�GH�QRYLHPEUH�GH�GRV�PLO�QXHYH��

NAKLGK2�
(Q�HVWRV�DXWRV�1��������������URO�GHO�-X]JDGR�GH�/HWUDV�GH�3R]R�$OPRQWH��
FDUDWXODGRV�$OHMDQGUR�3DSLF�'RPtQJXH]�FRQ�&RPXQLGDG�,QGtJHQD�$LPDUD�
&KXVPL]D�\�8VPDJDPD��SRU�UHVROXFLyQ�GH�WUHLQWD�\�XQR�GH�DJRVWR�GH�GRV�PLO�
VHLV��HVFULWD�GH�IRMDV�����D������VH�KL]R�OXJDU�D�OD�VROLFLWXG�GH�UHJXODUL]DFLyQ�
GH�GHUHFKRV�GH�DSURYHFKDPLHQWRV�GH�DJXDV�SUHVHQWDGD�SRU�6DOYDGRU�&D\R�3p�
UH]��HQ�UHSUHVHQWDFLyQ�GH�OD�&RPXQLGDG�,QGtJHQD�$LPDUD�GH�&KXVPL]D�8V�
PDJDPD��FRQ�XQ�FDXGDO�GH�QXHYH�OLWURV�SRU�VHJXQGR�D�REWHQHUVH�GHO�6RFDYyQ�
R�9HUWLHQWH�&KXVPL]D��XELFDGD�HQ�ODV�FRRUGHQDGDV�(VWH�������������870�\�
1RUWH���������������870�\�GH�XQ�OLWUR�SRU�VHJXQGR�D�FDSWDUVH�GHO�SXQWR�GH�
GHYROXFLyQ�GH�ODV�DJXDV�HIHFWXDGD�SRU�OD�VRFLHGDG�$JXD�0LQHUDO�&KXVPL]D�
6�$�,�&���VLWXDGR�HQ�ODV�FRRUGHQDGDV�(VWH����������870�\�1RUWH������������
870��GHUHFKRV�TXH�VH�UHFRQRFHQ�FRQ�HO�FDUiFWHU�GH�FRQVXQWLYRV��GH�HMHUFLFLR�
SHUPDQHQWH�\�FRQWLQXR��\�TXH�VH�HQFXHQWUDQ�DPSDUDGRV�SRU�OD�SUHVXQFLyQ�GHO�
DUWtFXOR����GH�OD�/H\�1����������GHVHVWLPDQGR�DVt�OD�RSRVLFLyQ�GHGXFLGD�SRU�
$OHMDQGUR�3DSLF�'RPtQJXH]��HQ�UHSUHVHQWDFLyQ�GH�$JXD�0LQHUDO�&KXVPL]D�
6�$�,�&���VLQ�FRVWDV��

$SHODGD�HVWD�GHFLVLyQ�SRU�OD�SDUWH�RSRVLWRUD��OD�&RUWH�GH�$SHODFLRQHV�GH�,TXL�
TXH��SRU�GLFWDPHQ�GH�QXHYH�GH�DEULO�GH�GRV�PLO�RFKR��TXH�UROD�GH�IRMDV�������D�
������YXHOWDV��OD�FRQILUPy�tQWHJUDPHQWH��

(Q�FRQWUD�GH�HVWH�YHUHGLFWR��HO�OLWLJDQWH�YHQFLGR�GHGXMR�ORV�UHFXUVRV�GH�FDVDFLyQ�
HQ�OD�IRUPD�\�HQ�HO�IRQGR�TXH�FRUUHQ�GH�IRMDV������D�������DTXpO�VXVWHQWDGR�HQ�
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HO�OLWHUDO����GHO�DUWtFXOR�����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�\�pVWH��HQ�ORV�
DUWtFXORV�����\�VLJXLHQWHV�GHO�PLVPR�HVWDWXWR��

/RV�DXWRV�VH�WUDMHURQ�HQ�UHODFLyQ�D�IRMDV�������

;GFKA<=J9F<G2�

35,0(52��4XH� SRU� OR� TXH� WRFD� D� OD� FDVDFLyQ� HQ� OD� IRUPD�� HO� UHFXUUHQWH�
VRVWLHQH�TXH� HO� ODXGR�REMHWDGR� LQFXUUH� HQ� OD�PRWLYDFLyQ�GHO�RUGLQDO� VHLV�GHO�
DUWtFXOR�����GHO�&yGLJR�GH�(QMXLFLDPLHQWR�&LYLO��´�SRU�KDEHU�VLGR�GDGD�HQ�
FRQWUD�GH�RWUD�SDVDGD�HQ�DXWRULGDG�GH�FRVD�MX]JDGD��VLHPSUH�TXH�pVWD�VH�KD\D�
DOHJDGR�RSRUWXQDPHQWH�HQ�HO� MXLFLRµ��SXHVWR�TXH�QR� OH�DWULEX\H� LPSRUWDQFLD�
DOJXQD�DO�HGLFWR�TXH�KDFH�YDOHU�DO�UHVSHFWR��DWLQHQWH�DO�HPLWLGR�HO�WUHLQWD�\�XQR�
GH�PD\R�GH�GRV�PLO�VHLV��SRU�OD�7HUFHUD�6DOD�GH�HVWD�&RUWH�6XSUHPD��HQ�ORV�
DXWRV�1�����������TXH�GHQHJy�XQ�UHFXUVR�GH�FDVDFLyQ�HQ�HO�IRQGR�HQWDEODGR�
SRU�OD�SHWLFLRQDULD�HQ�FRQWUD�GHO�IDOOR�GLFWDGR�SRU�OD�4XLQWD�6DOD�GH�OD�&RUWH�
GH�$SHODFLRQHV�GH�6DQWLDJR�HO�GRV�GH�MXQLR�GHO�DxR�DQWHULRU��HQ�OD�FDXVD�1��
�����������TXH�GHMy�VLQ�HIHFWR� OD�UHVROXFLyQ�GHO�6pSWLPR�-X]JDGR�&LYLO�GH�
6DQWLDJR�TXH�DFHSWy� OD�GHPDQGD�GH�QXOLGDG�GH�GHUHFKR�S~EOLFR� LQWHUSXHVWD�
SRU�OD�&RPXQLGDG�,QGtJHQD�$LPDUD�GH�&KXVPL]D�8VPDJDPD�HQ�FRQWUD�GH�
ODV�UHVROXFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$JXDV�1�������GH�RQFH�GH�GLFLHP�
EUH�GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VHLV�\�1������GH�YHLQWLXQR�GH�HQHUR�GH�PLO�
QRYHFLHQWRV�QRYHQWD�\�VLHWH��TXH�FRQVWLWX\HURQ�D�IDYRU�GH�$JXD�0LQHUDO�&KXV�
PL]D�6�$�,�&��XQ�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV��SRU�FDXGDO�GH�FLQFR�
OLWURV�SRU�VHJXQGR�HQ�OD�YHUWLHQWH�R�VRFDYyQ�GH�&KXVPL]D��FRPXQD�GH�+XDUD��
$VHJXUD�TXH�DO�UHYRFDUVH�OD�GHFODUDFLyQ�GH�QXOLGDG��TXHGy�HVWDEOHFLGR�TXH�HO�
GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�GH�OD�HPSUHVD�VH�HQFRQWUDED�DMXVWDGR�D�
GHUHFKR��\�SRU�HQGH��TXH�pVWD�HUD�SURSLHWDULD�\�SRVHHGRUD�LQVFULWD�GHO�PLVPR��GH�
FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����LQFLVR�����\�����GHO�&yGLJR�GH�$JXDV��

$JUHJD�TXH�DXQTXH�HQWUH�GLFKR�SURFHVR�\�HO�DFWXDO�VH�GD�OD�WULSOH�LGHQWLGDG�
OHJDO�TXH�H[LJH�HO�DUWtFXOR�����GHO�&yGLJR�GH�,QVWUXFFLyQ�&LYLO��HO�SURQXQFLD�
PLHQWR�LPSXJQDGR��SHVH�D�TXH�FLWD�GLFKD�VHQWHQFLD��QR�OD�FRQVLGHUD��FRQ�OR�FXDO�
GHVFRQRFH�TXH�VX�UHSUHVHQWDGD�HV�SURSLHWDULD�\�SRVHHGRUD�LQVFULWD�GH�XQ�GHUHFKR�
GH�DSURYHFKDPLHQWR� FRQVXQWLYR��GH� HMHUFLFLR�SHUPDQHQWH� \� FRQWLQXR�� UHFDtGR�
VREUH�ODV�PLVPDV�DJXDV�D�ODV�TXH�VH�UHILHUH�OD�VROLFLWXG�GH�UHJXODUL]DFLyQ�GH�
OD�FRPXQLGDG�LQGtJHQD�GH�DXWRV��FRPSURPHWLpQGRVH�FRQ�HOOR�OD�FDSDFLGDG�GH�
WRGD�OD�IXHQWH��FX\R�FDXGDO�QR�VXSHUD�ORV�GLH]�OLWURV�SRU�VHJXQGR��

'HWDOOD�TXH�H[LVWH� LGHQWLGDG�GH�SDUWHV��DO� LJXDO�TXH�GH�FRVD�SHGLGD��\D�TXH�
HQ�DPERV�MXLFLRV�$JXD�0LQHUDO�&KXVPL]D�UHFODPD�OD�SURSLHGDG�GHO�GHUHFKR�
UHDO�GH�DSURYHFKDPLHQWR�GH�DJXDV�GH�XVR�FRQVXQWLYR��GH�HMHUFLFLR�SHUPDQHQWH�
\�FRQWLQXR��SRU�FDXGDO�GH�FLQFR�OLWURV�SRU�VHJXQGR�HQ�OD�YHUWLHQWH�R�VRFDYyQ�GH�
&KXVPL]D��'HO�PLVPR�PRGR��H[LVWH�LGHQWLGDG�HQ�OD�FDXVD�GH�SHGLU��SXHV�HQ�HO�
OLWLJLR�GH�QXOLGDG�GH�GHUHFKR�S~EOLFR�VH�VROLFLWy�OD�GHFODUDFLyQ�GH�QXOLGDG�GH�
ODV�UHVROXFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$JXDV�TXH�FRQVWLWX\HURQ�D�IDYRU�
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GH�VX�UHSUHVHQWDGD�HO�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�\D�FLWDGR��HQ�WDQWR��
HQ�HVWH�SOHLWR�OD�FDXVD�GH�SHGLU�IXH�OD�UHJXODUL]DFLyQ�GH�XQ�GHUHFKR�GH�DSURYH�
FKDPLHQWR�GH�DJXDV�SRU�OD�&RPXQLGDG�,QGtJHQD��D�OD�TXH�VX�SDUWH�VH�RSXVR�HQ�
VHGH�DGPLQLVWUDWLYD�\�SRVWHULRUPHQWH�HQ�OD�MXGLFLDO��DVLODGR��SUHFLVDPHQWH��HQ�
OD�FLUFXQVWDQFLD�GH�VHU�HO�WLWXODU�GHO�GHUHFKR�UHDO�GH�DSURYHFKDPLHQWR�GH�DJXDV�
HQ�GLVFXVLyQ��

$WHQWR�D�OR�H[SXHVWR��\�GDGR�TXH�DPERV�MXLFLRV�YHUVDQ�VREUH�LGpQWLFR�DVXQWR��
FXDO�HV�OD�SURSLHGDG�GH�ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�VREUH�XQDV�PLVPDV�
DJXDV��HO�RSRQHQWH�LQGLFD�HQ�VX�OLEHOR��TXH�OD�DSHODFLyQ�LQVWDXUDGD�FRQWUD�HO�ID�
OOR�GH�SULPHU�JUDGR�GHELy�VHU�DGPLWLGD�\��HQ�FRQVHFXHQFLD��UHTXLHUH�TXH�VH�DFRMD�
HO�UHFXUVR�GH�FDVDFLyQ�HQ�OD�IRUPD��VH�LQYDOLGH�HO�YHUHGLFWR�GH�DO]DGD�\�VH�GLFWH�
XQR�GH�UHHPSOD]R�TXH�UHYRTXH�HO�GHO�MXH]�D�TXR�\�QLHJXH�OXJDU�D�OD�SHWLFLyQ�
GH�UHJXODUL]DFLyQ�GH�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�IRUPXODGD�SRU�OD�
&RPXQLGDG�,QGtJHQD�&KXVPL]D�8VPDJDPD��

6(*81'2��4XH� HO� UHFXUVR�� HQ� OR� UHODWLYR� D� OD� FDVDFLyQ� IRUPDO� DOHJDGD��
QR�SXHGH�SURVSHUDU��WRGD�YH]�TXH�QR�VH�GHPRVWUy�HO�UHTXLVLWR�GH�SURFHGHQFLD�
H[LJLGR�HQ�OD�SDUWH�ILQDO�GHO�1�����GHO�DUWtFXOR������FRQVLVWHQWH�HQ�KDEHU�VLGR�
SURSXHVWD�RSRUWXQDPHQWH�HQ�OD�OLWLV��

(PSHUR��QR�REVWDQWH�TXH�HO�FRPSDUHFLHQWH�DSDUHMy�FRSLD�GHO�ODXGR�TXH�PHQFLR�
QD�DQWHV�GHO�SURQXQFLDPLHQWR�GH�SULPHU�JUDGR��WDO�FRPR�FRQVWD�D�IRMDV������
����\������QR� HVJULPLy� HQ�GLFKR� HVWDGLR� OD� H[FHSFLyQ�GH� FRVD� MX]JDGD�TXH�
UHJXOD�HO�DUWtFXOR�����GHO�&yGLJR�GH�3URFHGLPLHQWR�&LYLO�\�WDPSRFR�OR�KL]R�
IRUPDOPHQWH�DQWH�HO�WULEXQDO�VXSHULRU��OLPLWiQGRVH�D�DILUPDU�HQ�OD�OHWUD�'��
GH�ORV�IXQGDPHQWRV�GH�VX�HVFULWR�GH�DSHODFLyQ�TXH�UROD�D�IRMDV������TXH�OD�UH�
VROXFLyQ�HQ�UHYLVLyQ�QR�KDFtD�UHIHUHQFLD�DOJXQD�DO�GLFWDPHQ�H[SHGLGR�SRU�HVWD�
&RUWH�6XSUHPD�HQ�ORV�DXWRV�1�����������GHVFRQRFLHQGR�FRQ�HOOR�HO�GHUHFKR�GH�
DSURYHFKDPLHQWR�YiOLGDPHQWH�FRQVWLWXLGR�SRU�VX�SDUWH��

(V�DVt�FRPR�DO�QR�KDEHUVH�IRUPXODGR�DQWH�ORV�MXHFHV�GH�OD�LQVWDQFLD�OD�H[FHS�
FLyQ�GH�FRVD�MX]JDGD�HQ�WLHPSR�\�IRUPD��KD�SUHFOXtGR�HO�GHUHFKR�GH�OD�UHFOD�
PDQWH�D�SODQWHDUOD�HQ�HVWD�VHGH��OR�TXH�GHVGH�OXHJR�REVWD�D�OD�SURFHGHQFLD�GHO�
DUELWULR�VXE�MXGLFH��

7(5&(52��4XH��HQ�OR�TXH�FRQFLHUQH�D�OD�FDVDFLyQ�HQ�HO�IRQGR��VH�GLFH�YXOQH�
UDGR��FRQ�LQIOXHQFLD�HQ�OR�GLVSRVLWLYR��HO�DUWtFXOR�����1�������LQFLVR�ILQDO��GH�OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD��SRU�QR�UHFRQRFHU�HO�ODXGR�UHIXWDGR��OD�
SURSLHGDG�GH�VX�UHSUHVHQWDGD�VREUH�ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�
YiOLGDPHQWH�FRQVWLWXLGRV�VREUH�OD�YHUWLHQWH�R�VRFDYyQ�&KXVPL]D�\�TXH�FRUUHV�
SRQGHQ�D�GLH]�PLO�OLWURV�SRU�GtD��RWRUJDGRV�SRU�'HFUHWR�6XSUHPR�GHO�0LQLVWH�
ULR�GH�2EUDV�3~EOLFDV�1��������GH�WUHV�GH�DJRVWR�GH�PLO�QRYHFLHQWRV�FXDUHQWD�
\�RFKR��GHUHFKR�TXH�IXH�UHFRQRFLGR�MXGLFLDOPHQWH�SRU�UHVROXFLyQ�GH�FXDWUR�GH�
IHEUHUR�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�WUHV��FLQFXHQWD�PHWURV�F~ELFRV�SRU�GtD��GH�
ORV�FXDOHV��YHLQWLVLHWH�FRPD�FLQFR�VRQ�QR�FRQVXQWLYRV�\�YHLQWLGyV�FRPD�FLQFR�GH�
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FDUiFWHU�FRQVXQWLYRV��FRQVWLWXLGRV�SRU�OD�UHVROXFLyQ�����GH�OD�'LUHFFLyQ�*HQH�
UDO�GH�$JXDV�H�LQVFULWRV�D�IRMDV����1�����GHO�5HJLVWUR�GH�3URSLHGDG�GH�$JXDV�
GHO�&RQVHUYDGRU�GH�%LHQHV�5DtFHV�GH�3R]R�$OPRQWH�\�XQ�GHUHFKR�FRQVXQWLYR�
GH�FLQFR�OLWURV�SRU�VHJXQGR��GH�FDUiFWHU�SHUPDQHQWH�\�FRQWLQXR��FRQVWLWXLGR�SRU�
ODV�UHVROXFLRQHV�GH�OD�PHQWDGD�'LUHFFLyQ�1�������GH�RQFH�GH�GLFLHPEUH�GH�PLO�
QRYHFLHQWRV�QRYHQWD�\�VHLV�\�1������GH�YHLQWLXQR�GH�HQHUR�GH�PLO�QRYHFLHQWRV�
QRYHQWD�\�VLHWH��LQVFULWRV�D�IRMDV���YXHOWD��1����\�D�IRMDV���YXHOWD��1�����GHO�
UHJLVWUR�GH�SURSLHGDG�GH�DJXDV�GHO�&RQVHUYDGRU�GH�%LHQHV�5DtFHV�GH�3R]R�$O�
PRQWH��GH�PLO�QRYHFLHQWRV�QRYHQWD�\�VLHWH��FX\D�YDOLGH]�IXH�FRQILUPDGD�SRU�OD�
GHFLVLyQ�GH�HVWD�&RUWH�6XSUHPD�H[WHQGLGD�HQ�ORV�DXWRV�1�����������'HVWDFD�
TXH�GRV�GH�ORV�GHUHFKRV�VRQ�GH�FDUiFWHU�QR�FRQVXQWLYRV��HV�GHFLU��GHEHQ�VHU�UHV�
WLWXLGRV�REOLJDWRULDPHQWH�HQ�ORV�SXQWRV�TXH�LQGLFDQ�ORV�DFWRV�DGPLQLVWUDWLYRV�
\�VRQ�HVRV�FDXGDOHV�ORV�TXH�XWLOL]DQ�ORV�PLHPEURV�GH�OD�FRPXQLGDG��PHGLDQWH�
VX�DFRSLR�HQ�ORV�SHTXHxRV�HPEDOVHV�UHJXODGRUHV�FRQVWUXLGRV�SRU�OD�'LUHFFLyQ�
GH�5LHJR�SDUD�VX�SRVWHULRU�SURYHFKR��SRU�OR�TXH�HV�IDOVR�HO�DVHUWR�TXH�OD�FROHF�
WLYLGDG�QR�XWLOL]D�HO�DJXD�GHVSXpV�GH�OD�UHVWLWXFLyQ�GH�ORV�FDXGDOHV��LQFOXVR�OD�
GLVWULEXFLyQ�HV�ILVFDOL]DGD�SRU�HO�DOFDOGH�GH�DJXDV�GH�OD�FRPXQLGDG��

(Q�VHJXLGD�GHODWD�FRQFXOFDGR�HO�DUWtFXOR���� WUDQVLWRULR�� LQFLVR�SULPHUR��GHO�
&yGLJR�GH�$JXDV��GDGR�TXH�HO�IDOOR�UHFXUULGR�HQ�HO�EDVDPHQWR�GpFLPR�DSOLFD�
HTXLYRFDGDPHQWH�HO�LQFLVR�����TXH�WUDWD�VREUH�OD�UHJXODUL]DFLyQ�GH�ORV�GHUHFKRV�
GH�DSURYHFKDPLHQWR�TXH�QXQFD�KDQ�HVWDGR�LQVFULWRV��\D�TXH�HQ�HVWD�VLWXDFLyQ�OD�
FRPXQLGDG�SUHWHQGH�QRUPDOL]DU�GHUHFKRV�GH�DSURYHFKDPLHQWR�TXH�HVWiQ�LQV�
FULWRV�D�QRPEUH�GH�VX�GHIHQGLGD�\�SRU�HOOR��OR�FRUUHFWR�HUD�VRPHWHU�OD�VROLFLWXG�
D�ORV�WpUPLQRV�GH�GLFKR�LQFLVR�SULPHUR��$VLPLVPR��\HUUD�WDPELpQ�HO�UD]RQD�
PLHQWR�FXDUWR��DO�H[LJLU�VyOR�GRV�UHTXLVLWRV��D�VDEHU��HO�FXPSOLPLHQWR�GH�FLQFR�
DxRV�GH�XVR�LQLQWHUUXPSLGR�GH� ODV�DJXDV�D� OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�
GHO�&yGLJR�GH�$JXDV�\�TXH�OD�XWLOL]DFLyQ�KD\D�VLGR�OLEUH�GH�FODQGHVWLQLGDG�\�
YLROHQFLD��RPLWLHQGR�HO�WHUFHU�UHTXLVLWR��FRQVLVWHQWH�HQ�TXH�ODV�DJXDV�VH�KD\DQ�
XVDGR�´VLQ�UHFRQRFHU�GRPLQLR�DMHQRµ��VREUH�HO�FXDO�QDGD�GLFH�HO�HGLFWR�UHEDWLGR��
7DPELpQ�VH�GHYHOD�WUDQVJUHVLyQ�GH�ORV�DUWtFXORV����\�����GHO�&yGLJR�GH�$JXDV��
TXH�HVWDWX\HQ�TXH�OD�SRVHVLyQ�GH�ORV�GHUHFKRV�FRQVWLWXLGRV�SRU�DFWR�GH�DXWRULGDG�
VH�DGTXLHUH�SRU� OD� FRPSHWHQWH� LQVFULSFLyQ�TXH� VH�ULJH�SRU� WRGDV� ODV�GLVSRVL�
FLRQHV�VREUH�OD�SURSLHGDG�UDt]�LQVFULWD��HQ�FXDQWR�QR�KD\DQ�VLGR�PRGLILFDGDV�
SRU�HO�SUHVHQWH�&yGLJR��&RQIRUPH�D�HOOR�\�D�ORV�DUWtFXORV����������\�����GHO�
&yGLJR�&LYLO�� OD�LQVFULSFLyQ�GHO�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�HQ�HO�
UHJLVWUR�GH�DJXDV�HV�UHTXLVLWR��SUXHED�\�JDUDQWtD�GH�OD�SRVHVLyQ�GHO�PLVPR��'H�
HVWD�PDQHUD��PLHQWUDV�VXEVLVWD�OD�LQVFULSFLyQ�\�FRQ�WDO�TXH�KD\D�GXUDGR�XQ�DxR�
FRPSOHWR��QR�HV�DGPLVLEOH�QLQJXQD�SUXHED�GH�SRVHVLyQ�TXH�SXHGD�DPDJDUOD��
(Q�RWUDV�SDODEUDV��HV�LPSRVLEOH�DGPLWLU�TXH�OD�FRPXQLGDG�SXHGD�DGTXLULU�OD�
SRVHVLyQ�GH�HVRV�GHUHFKRV��SXHV�FXDOTXLHU�SUHWHQVLyQ�GH�OD�PLVPD�SDVDUtD�SRU�
XQD�SRVHVLyQ�YLROHQWD�R�FODQGHVWLQD��TXH�VH�HQFXHQWUD�SURKLELGD�SRU�HO�LQFLVR�
���GHO�DUWtFXOR����WUDQVLWRULR�GHO�&yGLJR�GH�$JXDV��

,JXDOPHQWH��VH�TXHMD�GHO�TXHEUDQWDPLHQWR�GH�ORV�DUWtFXORV����\����WUDQVLWRULR�
GH�OD�/H\�,QGtJHQD�1����������DTXpO��SRUTXH�WDO�SUHFHSWR�H[LJH�TXH�ODV�DJXDV�
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VH�HQFXHQWUHQ�HQ�WHUUHQRV�GH�OD�FRPXQLGDG��OR�TXH�QR�VH�GD�HQ�OD�HVSHFLH��SXHV�
ODV�WLHUUDV�GRQGH�VH�XELFD�OD�YHUWLHQWH�R�VRFDYyQ�VRQ�GH�VX�SRGHUGDQWH��DO�LJXDO�
TXH�ORV�GHUHFKRV�GH�DJXD�TXH�GH�HOOD�HPDQDQ��$�VX�YH]��VH�YLROHQWD�HO�DUWtFXOR�
���WUDQVLWRULR��SRUTXH�HVWD�QRUPD�QR�SXHGH�VHUYLU�GH�DSR\R�SDUD�DFUHGLWDU�HO�
FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�H[LJH�HO�DUWtFXOR����WUDQVLWRULR��LQFLVR�����
GHO�&yGLJR�GH�$JXDV��GHVGH�HO�PRPHQWR�TXH�VH�WUDWD�VyOR�GH�XQ�SULQFLSLR�JH�
QHUDO�SDUD�FRQFUHWDU�OD�SURWHFFLyQ�GH�ORV�ELHQHV�D�TXH�VH�UHILHUH�GLFKR�SUHFHSWR��
TXH�QR�SXHGD�DIHFWDU�R�PHQRVFDEDU�ORV�GHUHFKRV�OHJtWLPDPHQWH�FRQVWLWXLGRV��

(Q�RWUR�iPELWR��UHSUXHED�HUURU�GH�GHUHFKR�HQ�HO�IDOOR�GHO�WULEXQDO�VXSHULRU��
SRU�WUDHU�D�FXHQWR�HQ�VX�UDFLRFLQLR�SULPHUR��QRUPDV�GH�GHUHFKR�LQWHUQDFLRQDO�
S~EOLFR�TXH�QR�VRQ�DSOLFDEOHV�HQ�OD�HVSHFLH��FRPR�VRQ��OD�5HVROXFLyQ��������GH�
OD�$VDPEOHD�*HQHUDO�GH�OD�218��VREUH�ORV�GHUHFKRV�GH�ORV�SXHEORV�LQGtJHQDV��
SRU�QR�VHU�YLQFXODQWH�SDUD�ORV�HVWDGRV�PLHPEURV�\�QR�VHU�XQD�IXHQWH�IRUPDO�
GHO�GHUHFKR� LQWHUQR� \� HO� IDOOR�GH� OD�&RUWH� ,QWHUDPHULFDQD�GH�'HUHFKRV�+X�
PDQRV��DFRPSDxDGR�SRU�OD�DSHODGD��DO�WHQHU�VyOR�XQ�UHVXOWDGR�UHODWLYR��TXH�
DIHFWD�H[FOXVLYDPHQWH�D�ORV�FRQWHQGLHQWHV�\�UHVSHFWR�GH�OD�PDWHULD�REMHWR�GH�OD�
FRQWURYHUVLD��OR�FXDO�FRQILJXUD�XQ�SULQFLSLR�JHQHUDO�GHO�GHUHFKR��FRQVDJUDGR�
SRU�OR�GHPiV�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�
+XPDQRV��

)LQDOPHQWH��DGXFH�TXH�OD�LQREVHUYDQFLD�GH�WRGD�HVWD�QRUPDWLYD�KD�VLJQLILFDGR�
GHVFRQRFHU�XQ�GHUHFKR�FRQVWLWXLGR�RULJLQDULDPHQWH�SRU�DFWR�GH�DXWRULGDG��HQ�
IDYRU�GH�VX�PDQGDQWH��HQ�FLUFXQVWDQFLDV�TXH�VLHPSUH�KD�HMHUFLGR�ODV�DFFLRQHV�
WHQGLHQWHV�D�RSRQHUVH�DO�SHGLGR�GH�UHJXODUL]DFLyQ�GH�OD�&RPXQLGDG�,QGtJH�
QD��SRU�OR�TXH�HV�XQ�HUURU�VRVWHQHU�HQ�HO�SURQXQFLDPLHQWR�TXH�QR�KD�H[LVWLGR�
FRQWURYHUVLD�DFHUFD�GHO�OHJtWLPR�GXHxR�GHO�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�ODV�
DJXDV��\�TXH��SRU�HQGH��ORV�VROLFLWDQWHV�KD\DQ�XVDGR�ODV�DJXDV�VLQ�YLROHQFLD�QL�
FODQGHVWLQLGDG��

(Q�PpULWR�D� OR�DQWHULRU�� LPSHWUD� LQYDOLGDU� HO� SURQXQFLDPLHQWR� UHFXUULGR� \�
GLFWDU�VHQWHQFLD�GH�UHHPSOD]R�TXH�UHYRTXH�HO�DG�TXH�\��HQ�FDPELR��VH�GHFODUH�TXH�
QR�KD�OXJDU�D�OD�VROLFLWXG�GH�UHJXODUL]DFLyQ�GH�GHUHFKRV�GH�DSURYHFKDPLHQWR�
GH�DJXDV�SUHVHQWDGD�SRU�OD�FRPXQLGDG�LQGtJHQD�GH�&KXVPL]D�8VPDJDPD��

&8$572�� 4XH� HQ� OR� UHODWLYR� D� OD� FRQWUDYHQFLyQ� FRQVWLWXFLRQDO� LQYRFDGD��
FRQYLHQH�SUHFLVDU�TXH�HO�WH[WR�IXQGDPHQWDO�� OXHJR�GH�JDUDQWL]DU�D�WRGDV�ODV�
SHUVRQDV��HQ�HO�LQFLVR�SULPHUR�GHO�DUWtFXOR�����1�������HO�GHUHFKR�GH�SURSLHGDG�
HQ� VXV�GLYHUVDV� HVSHFLHV� VREUH� WRGD�FODVH�GH�ELHQHV� FRUSRUDOHV�R� LQFRUSRUDOHV��
DxDGH�HQ�VX�LQFLVR�ILQDO�TXp�´ORV�GHUHFKRV�GH�ORV�SDUWLFXODUHV�VREUH�ODV�DJXDV��
UHFRQRFLGRV�R�FRQVWLWXLGRV�HQ�FRQIRUPLGDG�D�OD�OH\��RWRUJDUiQ�D�VXV�WLWXODUHV�
OD�SURSLHGDG�VREUH�HOORV�µ

'H�ODV�H[SUHVLRQHV�́ UHFRQRFLGRV�R�FRQVWLWXLGRVµ �HPSOHDGDV�SRU�OD�QRUPD�HQ�FR�
PHQWR��VXUJH�FRQ�QLWLGH]�TXH�QR�VyOR�HVWiQ�JDUDQWL]DGRV�D�QLYHO�FRQVWLWXFLRQDO�
ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�FRQVWLWXLGRV�RULJLQDULDPHQWH�SRU�
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DFWR�GH�DXWRULGDG��HQ�ORV�WpUPLQRV�GHO�DUWtFXOR����GHO�&yGLJR�GH�$JXDV��VLQR�
WDPELpQ�DTXHOORV�TXH�KDQ�VLGR�UHFRQRFLGRV�HQ�FRQIRUPLGDG�D�OD�OH\��D�SDUWLU�
GH�GLVWLQWDV�\�HVSHFLDOHV�VLWXDFLRQHV�GH�KHFKR��HQWUH�ODV�FXDOHV�HPHUJHQ�ORV�XVRV�
FRQVXHWXGLQDULRV�GH�DJXDV�UHFRQRFLGRV�D�IDYRU�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�
HQ�HO�DUWtFXOR����GH�OD�/H\�1����������GH�PLO�QRYHFLHQWRV�QRYHQWD�\�WUHV��VREUH�
SURWHFFLyQ��IRPHQWR�\�GHVDUUROOR�GH�ORV�LQGtJHQDV��6REUH�HVWH�WySLFR�HV�~WLO�GHMDU�
HQ�FODUR�TXH�OD�HYHQWXDO�DXVHQFLD�GH�LQVFULSFLyQ�GH�ORV�GHUHFKRV�GH�DJXDV�FRQ�
VXHWXGLQDULRV�QR�DFDUUHD�VX�LQH[LVWHQFLD��VLQR�VyOR�OD�IDOWD�GH�VX�IRUPDOL]DFLyQ�
UHJLVWUDO�\�DVt��SUHFLVDPHQWH�SRUTXH�HO�GHUHFKR�H[LVWH��VH�OH�UHFRQRFH�SRU�OD�OH\�\�
VyOR�SDUD�HIHFWRV�GH�WHQHU�FHUWH]D�VREUH�VX�HQWLGDG��XELFDFLyQ�GH�ORV�SXQWRV�GH�
FDSWDFLyQ�GH�ODV�DJXDV�\�SUHFLVLyQ�GHO�XVR�GHO�UHFXUVR�KtGULFR��VH�KD�FUHDGR�XQ�
VLVWHPD�GH�UHJXODUL]DFLyQ�TXH�SHUPLWH�VX�XOWHULRU�LQVFULSFLyQ��

$MXVWiQGRVH� D� HOOR�� HO� IDOOR� FULWLFDGR�� DO� FRQILUPDU� HO� GH� SULPHU� JUDGR� TXH�
DFHSWy�OD�UHJXODUL]DFLyQ�GH�XQ�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�UHFRQRFL�
GR�SRU�OD�OH\��QR�KD�KHFKR�PiV�TXH�DVHJXUDU�D�OD�&RPXQLGDG�,QGtJHQD�$LPDUD�
GH�&KXVPL]D�8VPDJDPD�HO�HMHUFLFLR�GH�OD�JDUDQWtD�FRQVWLWXFLRQDO�GHO�GHUHFKR�
GH�SURSLHGDG�VREUH�ODV�DJXDV�UHFRQRFLGR�D�VX�IDYRU�SRU�HO�OHJLVODGRU��

3RU�OR�GHPiV��HO�ODXGR�FHQVXUDGR�QR�KD�QHJDGR�QL�GHVFRQRFLGR�OD�H[LVWHQFLD�
QL�OD�SURSLHGDG�GH�ORV�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�FRQVWLWXLGRV�SRU�
OD�HPSUHVD�$JXD�0LQHUDO�&KXVPL]D��DO�FRQWUDULR��KD�KHFKR�VX\R�OR�DILUPDGR�
HQ�HO�GLFWDPHQ�D�TXR��HQ�RUGHQ�D�TXH�HQ�OD�HVSHFLH�VH�GD�XQD�LQQHJDEOH�FRH[LV�
WHQFLD�GH�ORV�GHUHFKRV�GH�DPEDV�SDUWHV��FXHVWLyQ�GH�KHFKR�UHVSHFWR�GH�OD�FXDO��
SRU�QR�KDEHUVH�UHFODPDGR�LQIUDFFLyQ�GH�QRUPDV�UHJXODGRUDV�GH�OD�SUXHED��QR�
SXHGH�VHU�PRGLILFDGD�R�DOWHUDGD�SRU�HVWH�Pi[LPR�WULEXQDO��FRQWH[WR�HQ�HO�FXDO�
QR�VH�GLYLVD�YXOQHUDFLyQ�DOJXQD�D�OD�UHJOD�FRQVWLWXFLRQDO�PHQFLRQDGD�SRU�HO�
UHFXUUHQWH��

48,172��4XH� OD� UHFXUUHQWH� WDPELpQ� DUJX\H� YLRODFLyQ� GHO� LQFLVR� SULPHUR�
GHO� DUWtFXOR� ��� WUDQVLWRULR� GHO�&yGLJR� GH�$JXDV�� GHVGH� TXH� D� SHVDU� TXH� OD�
&RPXQLGDG�,QGtJHQD�KD�VROLFLWDGR�OD�UHJXODUL]DFLyQ�GH�GHUHFKRV�\D�LQVFULWRV�
D�QRPEUH�GH�VX�UHSUHVHQWDGD��QR�VH�KD�DSOLFDGR�GLFKD�QRUPD��VLQR�HO� LQFLVR�
VHJXQGR�GH� WDO�SUHFHSWR��TXH�QR�UHVXOWD�SURFHGHQWH�SXHV� HVWH�~OWLPR� WUDWD� OD�
UHJXODUL]DFLyQ�GH�GHUHFKRV�QR�LQVFULWRV��TXH�QR�HV�HO�FDVR��GHILFLHQFLD�TXH��D�VX�
YH]��WUDMR�DSDUHMDGR�TXH�HO�HGLFWR�GHO�VXSHULRU�QR�H[LJLHUD�SUREDU�TXH�OD�XWLOL�
]DFLyQ�GH�ODV�DJXDV�VH�UHDOL]DED�VLQ�UHFRQRFHU�GRPLQLR�DMHQR��

'HVGH�OXHJR��HV�PHQHVWHU�UHFRUGDU�TXH�HQ�HVWH�MXLFLR�OR�UHJXODUL]DGR�FRUUHVSRQ�
GH�D�GHUHFKRV�DQFHVWUDOHV�GH�OD�FRPXQLGDG�LQGtJHQD�VROLFLWDQWH��FX\RV�PLHP�
EURV�GHVGH�WLHPSRV�LQPHPRULDOHV�KDQ�HIHFWXDGR�XQ�XVR�LQLQWHUUXPSLGR�GH�ODV�
DJXDV�TXH�UHTXLHUHQ�QRUPDOL]DU�SDUD�HO�FRQVXPR�KXPDQR��DQLPDO�\�GH�ULHJR��
'H�HVWR�VH�GHULYD�TXH�HO�GHUHFKR�GH�DSURYHFKDPLHQWR�GH�DJXDV�UHFRQRFLGR�D�OD�
UHVSHFWLYD� FRPXQLGDG�$LPDUD� HV� HQWRQFHV� DQWHULRU� D� FXDOTXLHU� FRQVWLWXFLyQ�
RULJLQDULD�SRU�DFWR�GH�DXWRULGDG�GH�GHUHFKRV�GH�DSURYHFKDPLHQWR�GH�DJXDV�
UHDOL]DGD�D�IDYRU�GH�WHUFHURV�\�FRPR�FRURODULR�GH�HOOR��UHVXOWD�SUHYLR�DO�RULJHQ�
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GH�ORV�GHUHFKRV�LQVFULWRV�GH�OD�VRFLHGDG�UHFXUUHQWH��/R�DQWHULRU�HV��SRU�FLHUWR��
XQ�DVXQWR�GH�KHFKR�TXH�VH�KD�HVWLPDGR�DFUHGLWDGR�WDQWR�SRU�HO�MXH]�GH�SULPHU�
JUDGR�FRPR�SRU�HO�WULEXQDO�GH�DO]DGD�\�TXH�HVWD�&RUWH�HVWi�LPSHGLGD�GH�PRGL�
ILFDU�SRU�OD�YtD�GH�OD�FDVDFLyQ��

'H�DFXHUGR�D�OR�DQWHV�UD]RQDGR��ORV�MXHFHV�UHFXUULGRV�KDQ�DFWXDGR�FRUUHFWD�
PHQWH�DO�GHWHUPLQDU�TXH�OD�VROLFLWXG�VH�DMXVWD�D�OD�KLSyWHVLV�FRQWHPSODGD�HQ�HO�
LQFLVR�VHJXQGR�GHO�DUWtFXOR����WUDQVLWRULR��SRU�OR�TXH�SDUHFH�RSRUWXQR�UHSUR�
GXFLU�OR�VHxDODGR�D�HVWH�SURSyVLWR�SRU�HO�WULEXQDO�DG�TXHP�HQ�HO�PRWLYR�GpFLPR�
GHO�IDOOR�FXHVWLRQDGR��HQ�HO�VHQWLGR�TXH��´OD�VHQWHQFLD�UHFXUULGD�VH�KD�OLPLWDGR�
D�UHJXODUL]DU�GHUHFKRV�SUHH[LVWHQWHV�DO�YHULILFDU�TXH�ODV�DJXDV�UHFODPDGDV�SRU�
OD�&RPXQLGDG�,QGtJHQD�KDQ�VLGR�XWLOL]DGDV�SRU�pVWD�HQ�ORV�WpUPLQRV�HVWDEOH�
FLGRV� HQ�HO� LQFLVR� VHJXQGR�GHO�DUWtFXOR���� WUDQVLWRULR�GHO�&yGLJR�GH�$JXDV��
GHUHFKRV� FRQVXHWXGLQDULRV� TXH� LQFOXVLYH� VRQ� DQWHULRUHV� D� ORV� GH� OD� VRFLHGDG�
GHPDQGDQWHµ��

(Q�HVWH�FRQWH[WR��VH�KDFH�QHFHVDULR�SUHFLVDU�TXH�QR�VH�HVWiQ�FRQFHGLHQGR�DG�
PLQLVWUDWLYDPHQWH�QXHYRV�GHUHFKRV�VLQR�TXH�VLPSOHPHQWH�VH�UHJXODUL]D�XQ�XVR�
LQPHPRULDO�GHO�UHFXUVR�KtGULFR�UHFRQRFLGR�SRU�HO�OHJLVODGRU�HQ�HO�DUWtFXOR����
GH�OD�/H\�1���������FRPR�XQ�GHUHFKR�GH�FLHUWDV�FRPXQLGDGHV�LQGtJHQDV�\�TXH�
VH�KD�UHIOHMDGR��HQ�OD�HVSHFLH��HQ�DFWRV�SRVLWLYRV�GH�VHxRU�\�GXHxR�TXH��VLQ�GXGD��
GHVFDUWDQ�UHFRQRFHU�GRPLQLR�DMHQR��FRPR�OR�VRQ�OD�FRQVWUXFFLyQ�GHO�VRFDYyQ�GHO�
FXDO�HPDQDQ�ODV�DJXDV��GH�ORV�HVWDQTXHV�GH�DFRSLR��GHO�FDQDO�FRQGXFWRU��GH�ODV�
WHUUD]DV�GH�FXOWLYR��DGHPiV�GHO�PLVPR�DVHQWDPLHQWR�KXPDQR�UHIOHMDGR�HQ�ODV�
PRGHVWDV�FDVDV�TXH�FRQIRUPDQ�ORV�SREODGRV�GH�&KXVPL]D�\�8VPDJDPD��DVSHF�
WRV�IiFWLFRV�VREUDGDPHQWH�GHPRVWUDGRV�HQ�OD�FDXVD�\�FRQVLJQDGRV�H[SUHVDPHQWH�
HQ�HO�PRWLYR�GpFLPR�GHO�HGLFWR�HQ�UHYLVLyQ��

�$FRUGH�FRQ�OR�UD]RQDGR��SDUHFH�QHFHVDULR�UHVDOWDU�OR�VRVWHQLGR�SRU�HVWH�Pi[L�
PR�WULEXQDO�HQ�OD�FDXVD���������FXDQGR�H[SUHVD�TXH��́ QR�SXHGH�VLQR�FRQFOXLUVH�
TXH�HO�SURFHGLPLHQWR�GHO�WDQWDV�YHFHV�FLWDGR�DUWtFXOR����WUDQVLWRULR�GHO�&yGLJR�
VREUH� OD�PDWHULD��SHUPLWH�UHJXODUL]DU�\�QR� FRQVWLWXLU�GHUHFKRV��SXHV� ORV�TXH�
VH�QRUPDOL]DQ�H[LVWHQ�SUHYLDPHQWH�\�VX�SURSLHGDG�QR�HVWi�HQ�GLVFXVLyQ��SXHV�
HPDQD�GH�OD�OH\��6H�WUDWD�GH�XQD�QRUPD�SURFHVDO�QR�VXVWDQWLYD��TXH�VyOR�WLHQH�
SRU�REMHWR�UHJXODU�OD�IRUPD�GH�LQVFULSFLyQ�GH�XQ�GHUHFKR�TXH��FRPR�RFXUUH�HQ�
OD�HVSHFLH��QR�HVWi�LQVFULWR��SHUR�Vt�UHFRQRFLGR�OHJDOPHQWH��/D�UHJXODUL]DFLyQ�
LPSRUWD�GHWHUPLQDU��HQ�OD�HWDSD�SURFHVDO�SHUWLQHQWH��VL�OD�SHWLFLyQ�FXPSOH�ORV�
UHTXLVLWRV�LQGLFDGRV�HQ�GLFKD�QRUPDWLYD�\�VL�HO�FDXGDO�TXH�VH�SUHWHQGH��HV�HO�
HIHFWLYDPHQWH�XWLOL]DGR�HQ�OD�IRUPD�\�WpUPLQRV�SUHYLVWRV�SRU�HO�OHJLVODGRUµ��
�'H�HVWH�PRGR��DPpQ�TXH�HO�RWUR�GHIHFWR�UHSXGLDGR�DWHQWD�FRQWUD� ORV�KHFKRV�
DVHQWDGRV�SRU�ORV�MXHFHV�GHO�IRQGR��DTXpO�WDPSRFR�UHVXOWD�HIHFWLYR��OR�TXH�SRU�
FLHUWR�HV�VXILFLHQWH�MXVWLILFDFLyQ�SDUD�VX�GHQHJDFLyQ��

6(;72��4XH�OD�WUDQVJUHVLyQ�GH�ORV�DUWtFXORV�����LQFLVR�SULPHUR��\�����GHO�
&yGLJR�GH�$JXDV��HQ�FRQVRQDQFLD�FRQ�ORV�DUWtFXORV����������\�����GHO�&yGLJR�
&LYLO��DXQ�FXDQGR�HV�HIHFWLYR�TXH�FRQVDJUDQ�TXH� OD�SRVHVLyQ�GH� ORV�GHUHFKRV�
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GH�DSURYHFKDPLHQWR�GH�DJXDV�FRQVWLWXLGRV�SRU�DFWR�GH�DXWRULGDG�VH�DGTXLHUH�
SRU�OD�FRPSHWHQWH�LQVFULSFLyQ�\�TXH�PLHQWUDV�pVWD�VXEVLVWD�\�FRQ�WDO�TXH�KD\D�
GXUDGR�XQ�DxR�FRPSOHWR��QR�HV�DGPLVLEOH�QLQJXQD�SUXHED�GH�SRVHVLyQ�FRQ�TXH�
VH�SUHWHQGD�DPHQD]DUOD��WDPSRFR�SXHGH�LJQRUDUVH�TXH�WDOHV�GLVSRVLFLRQHV�ULJHQ�
ORV�GHUHFKRV�FRQVWLWXLGRV�SRU�DFWR�GH�DXWRULGDG��PiV�QR�ORV�UHFRQRFLGRV�HQ�FRQ�
IRUPLGDG�D�OD�OH\��SXHV�OD�DGTXLVLFLyQ�GH�HVWRV�~OWLPRV�VH�SURGXFH�D�SDUWLU�GH�
FLHUWRV�XVRV�\�FRVWXPEUHV�\��SRU�WDQWR��QR�UHTXLHUHQ�GH�OD�UHVSHFWLYD�LQVFULSFLyQ�
SDUD�OD�SUXHED�GH�VX�H[LVWHQFLD��

7DO� FRPR� OR� H[SOLFD� HO� DXWRU� $OHMDQGUR� 9HUJDUD� %ODQFR�� HVWRV� GHUHFKRV� GH�
DSURYHFKDPLHQWR�GH�DJXDV��ORV�UHFRQRFLGRV�SRU�OD�OH\���´VXUJHQ�FRPR�WDOHV�HQ�
FXDQWR� OD� OHJLVODFLyQ�� HO� RUGHQDPLHQWR� MXUtGLFR�� UHFRQRFH� OD� OHJLWLPLGDG�GHO�
XVR�FRQVXHWXGLQDULR�GH�ODV�DJXDV��R�GH�ODV�TXH�VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ�
HVSHFLDO��6RQ��D�VX�YH]��GH�YDULDV�FODVHV��$Vt��HQ�SULPHU�OXJDU��SXGLHURQ�KD�
EHUVH�LQLFLDGR�FRQVXHWXGLQDULDPHQWH��SHUR�XQD�YH]�UHFRQRFLGRV�WDOHV�XVRV�SRU�
OD�OHJLVODFLyQ��SDVDQ�D�WHQHU�OD�FDWHJRUtD�GH�GHUHFKRV��\�XQD�YH]�TXH�HVRV�XVRV�
FRQVXHWXGLQDULRV�WLHQHQ�OD�FDWHJRUtD�GH�GHUHFKRV��DO�PLVPR�WLHPSR�RFXSDQ�XQ�
OXJDU�HTXLYDOHQWH�HQ�FXDQWR�D�SRWHQFLD��HQ�FXDQWR�D�SRVLELOLGDGHV��HQ�FXDQWR�
D�SURWHFFLyQ��D�DTXHO�OXJDU�TXH�RFXSDQ�ORV�GHUHFKRV�FRQVWLWXLGRV��(Q�VHJXQGR�
OXJDU��KD\�RWURV�XVRV�TXH�OD�OH\�UHFRQRFH�FRPR�GHUHFKRV�PtQLPRV�R�OLPLWDGRV�DO�
FXPSOLPLHQWR�GH�FLHUWRV�UHTXLVLWRV�GH�KHFKRV��ILMDGRV�SRU�HOOD�PLVPD��(Q�WHUFHU�
OXJDU��H[LVWHQ�RWURV�GHUHFKRV�DQWLJXRV�UHFRQRFLGRV�SRU�OD�OHJLVODFLyQµ ��9HUJDUD�
%���$OHMDQGUR��'HUHFKRV�GH�$JXDV��WRPR�,,��(GLWRULDO�-XUtGLFD�GH�&KLOH��������
SiJLQDV�����\�������'HQWUR�GH�HVWD�~OWLPD�WLSRORJtD�GH�GHUHFKRV��HVWH�DXWRU�
SUHFLVDPHQWH�LQFOX\H�DTXHOORV�UHFRQRFLGRV�HQ�IDYRU�GH�ODV�FRPXQLGDGHV�LQGt�
JHQDV�SRU�HO�DUWtFXOR����GH�OD�/H\�,QGtJHQD��DJUHJD�TXH�´WRGRV�HVWRV�GHUHFKRV�
DVt�UHFRQRFLGRV�FDUHFHQ�XVXDOPHQWH�GH� IRUPDOL]DFLyQ�R� LQVFULSFLyQ��D�PHQRV�
TXH�ORV�WLWXODUHV��YROXQWDULDPHQWH��KD\DQ�SURFHGLGR�D�KDFHUOD��XWLOL]DQGR��HQ�
VX�FDVR��ODV�YtDV�GH�ORV�DUWtFXORV��������R����WUDQVLWRULRV�GHO�&yGLJR�GH�$JXDV��
VHJ~Q�ORV�FDVRVµ ��RE��FLW���SiJLQD�������

$GHPiV��FDEH�WHQHU�HQ�FXHQWD�TXH�HQ�HVWH�SURFHGLPLHQWR�OD�FRPXQLGDG�VROLFL�
WDQWH�QR�KD�SUHWHQGLGR�FRQWUDGHFLU�ORV�GHUHFKRV�FRQVWLWXLGRV�SRU�$JXD�0LQHUDO�
&KXVPL]D� HQ� HO�DIOXHQWH� HQ� FXHVWLyQ�� VLQR�UHJXODUL]DU� VXV�GHUHFKRV�SUHH[LV�
WHQWHV�\�DQFHVWUDOHV� VREUH�HO�UHFXUVR�KtGULFR�UHFRQRFLGRV�HQ�HO�DUWtFXOR����GH�
OD�/H\�1����������SXEOLFDGD�HQ�HO�'LDULR�2ILFLDO�HO�FLQFR�GH�RFWXEUH�GH�PLO�
QRYHFLHQWRV�QRYHQWD� \� WUHV�� TXH�SUHVFULEH�� ´6H�GHEHUi�SURWHJHU� HVSHFLDOPHQWH�
ODV� DJXDV� GH� ODV� FRPXQLGDGHV� $LPDUDV� \� $WDFDPHxDV�� 6HUiQ� FRQVLGHUDGRV�
ELHQHV�GH�SURSLHGDG�\�XVR�GH�OD�&RPXQLGDG�,QGtJHQD�HVWDEOHFLGD�SRU�HVWD�OH\��
ODV�DJXDV�TXH�VH�HQFXHQWUHQ�HQ�WHUUHQRV�GH�OD�FRPXQLGDG��WDOHV�FRPR�ORV�UtRV��
FDQDOHV��DFHTXLDV�\�YHUWLHQWHV��VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�TXH�WHUFHURV�KD\DQ�
LQVFULWR�GH�FRQIRUPLGDG�DO�&yGLJR�*HQHUDO�GH�$JXDVµ��

/D� WHVLV�SURSXHVWD�SRU� HO� LPSXJQDQWH�� TXH�PLHQWUDV�GXUH� OD� LQVFULSFLyQ�GHO�
GHUHFKR�GH� DSURYHFKDPLHQWR� GH� DJXDV� D� IDYRU�GH� VX� UHSUHVHQWDGD� HV� LPSR�
VLEOH�DGPLWLU�TXH�OD�FRPXQLGDG�SXHGD�DGTXLULU�OD�SRVHVLyQ�GH�HVRV�GHUHFKRV��
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DPpQ�GH�SDUWLU�GH�XQ�VXSXHVWR�IiFWLFR�QR�DFUHGLWDGR��FXDO�HV�TXH�OD�SUHVHQWH�
UHJXODUL]DFLyQ�YHUVH�VREUH�ORV�PLVPRV�GHUHFKRV�GH�ORV�TXH�VX�SDUWH�HV�WLWXODU��
HQ�FDVR�GH�VHU�DFRJLGD��LPSOLFDUtD�H[LJLU�D�OD�FRPXQLGDG�LQGtJHQD�SUREDU�HO�
XVR�DQFHVWUDO�GH�ODV�DJXDV�FX\D�UHJXODUL]DFLyQ�LPSHWUD��VyOR�PHGLDQWH�OD�UHV�
SHFWLYD�LQVFULSFLyQ�GH�GRPLQLR�D�VX�IDYRU��VLWXDFLyQ�TXH�UHVXOWD�DEVROXWDPHQWH�
LPSUDFWLFDEOH�HQ�OD�KLSyWHVLV�GHO�LQFLVR�VHJXQGR�GHO�DUWtFXOR����WUDQVLWRULR�GHO�
&yGLJR�GH�$JXDV���DSOLFDGD�HQ�OD�HVSHFLH���\D�TXH�SUHFLVDPHQWH�WUDWD�OD�UHJX�
ODUL]DFLyQ�GH�GHUHFKRV�TXH�QR�VH�HQFXHQWUDQ�LQVFULWRV�D�QRPEUH�GHO�UHTXLUHQWH��
(Q�WRGR�FDVR��HVWD�DOHJDFLyQ�UHVXOWD�WDPELpQ�FRQWUDULD�D�OD�VLWXDFLyQ�UHJODGD�
HQ�HO�LQFLVR�SULPHUR�GH�OD�LQGLFDGD�GLVSRVLFLyQ�VHJXQGD�WUDQVLWRULD��SXHV�HQ�
pVWD�MXVWDPHQWH�VH�SRVLELOLWD�OD�UHJXODUL]DFLyQ�GH�GHUHFKRV�LQVFULWRV�XWLOL]DGRV�
SRU�SHUVRQDV�GLVWLQWDV�GH�VX�WLWXODU��FXDQGR�VH�FRPSUXHEH�HO�XVR�LQLQWHUUXP�
SLGR�SRU�SDUWH�GH�HVWRV�~OWLPRV�GXUDQWH�XQ�ODSVR�GH�FLQFR�DxRV�DQWHULRUHV�D�OD�
HQWUDGD�HQ�YLJHQFLD�GHO�&yGLJR�GHO�UDPR��VLHPSUH�TXH�VH�KD\D�UHDOL]DGR�OLEUH�
GH�FODQGHVWLQLGDG�R�YLROHQFLD�\�VLQ�UHFRQRFHU�GRPLQLR�DMHQR��WRGR�OR�FXDO�LP�
SOLFD�QHFHVDULDPHQWH�TXH�HV�DGPLVLEOH�OD�SUXHED�GH�OD�SRVHVLyQ�GH�ORV�GHUHFKRV�
TXH�VH�UHJXODUL]DQ��DXQTXH�H[LVWD�XQD�LQVFULSFLyQ�D�IDYRU�GH�WHUFHURV�\�GH�HOOR�
VH�GHULYD�TXH� HQ� HO�SURFHGLPLHQWR�GH�QRUPDOL]DFLyQ�GH�GHUHFKRV�TXH�UHJXOD�
OD�PHQWDGD�QRUPD�VHJXQGD�WUDQVLWRULD��QR�WLHQH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR�����GHO�&yGLJR�&LYLO��

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��FRQ�HVWD�DOHJDFLyQ�OD�HPSUHVD�RSRVLWRUD�KD�LQ�
WHQWDGR�SRQHU�HQ�GXGD�HO�FXPSOLPLHQWR�GHO�UHTXLVLWR�GH�IDOWD�GH�FODQGHVWLQL�
GDG�R�YLROHQFLD�HQ�HO�XVR�GH�ODV�DJXDV�PDWHULD�GH�OD�UHJXODUL]DFLyQ��OR�TXH�
LPSRUWD�GLVFXWLU�ORV�KHFKRV�DVHQWDGRV�SRU�ORV�MXHFHV�GHO�IRQGR��DQiOLVLV�TXH��
SRU�FLHUWR��HV�XQD�UD]yQ�PiV�SDUD�GHVHVWLPDUOD��(Q�HIHFWR��HO�XVR�GH�ODV�DJXDV�
SRU� HO� WLHPSR�UHTXHULGR�� VLQ�YLROHQFLD�QL� FODQGHVWLQLGDG�� FRPR� WDPELpQ� OD�
FRH[LVWHQFLD�GH�ORV�GHUHFKRV�GH�DPEDV�SDUWHV��VRQ�DVXQWRV�GH�KHFKR�HVWDEOHFL�
GRV�SRU�ORV�VHQWHQFLDGRUHV�GH�OD�LQVWDQFLD��TXH�UHVXOWDQ�LQDPRYLEOHV�SDUD�HVWH�
WULEXQDO��VREUH�WRGR�VL�VH�FRQVLGHUD��WDO�FRPR�VH�KD�DGYHUWLGR�SUHYLDPHQWH��
TXH�HO�FRPSDUHFLHQWH�QR�KD�GHQXQFLDGR�DWURSHOOR�D�ODV�QRUPDV�UHJXODGRUDV�
GH�OD�SUXHED�TXH�SHUPLWDQ�D�HVWD�&RUWH��UHYLVDU�\��HYHQWXDOPHQWH��HQPHQGDU�
ORV�KHFKRV�GH�OD�FDXVD��

6e37,02��4XH�HVWD�&RUWH�WDPSRFR�YLVOXPEUD�TXHEUDQWDPLHQWR�DOJXQR�DO�
DUWtFXOR����GH� OD�/H\� ,QGtJHQD�� SRUTXH� OD� LQWHUSUHWDFLyQ�TXH� ORV� MXHFHV�GHO�
IRQGR�KDQ�UHDOL]DGR�GH�OD�H[SUHVLyQ�´WHUUHQRV�GH�OD�FRPXQLGDGµ��UHIHULGD�D�
DTXHOODV�WLHUUDV�TXH��SHVH�D�VHU�GH�GRPLQLR�DMHQR��KD\DQ�VLGR�XWLOL]DGDV�DQFHV�
WUDOPHQWH�SRU�ORV�SXHEORV�LQGtJHQDV��HV�OD�~QLFD�TXH�SRVLELOLWD�HO�FXPSOLPLHQWR�
GHO�GHEHU�GH� OD� VRFLHGDG�HQ�JHQHUDO� \�GHO�(VWDGR�HQ�SDUWLFXODU��GH�UHVSHWDU��
SURWHJHU� \�SURPRYHU� HO�GHVDUUROOR�GH� ORV� LQGtJHQDV�� VXV� FXOWXUDV�� IDPLOLDV� \�
FRPXQLGDGHV��DGRSWDQGR� ODV�PHGLGDV�DGHFXDGDV�SDUD� WDOHV� ILQHV� \�SURWHJHU�
ODV� WLHUUDV� LQGtJHQDV�� YHODU� SRU� VX� DGHFXDGD� H[SORWDFLyQ�� SRU� VX� HTXLOLEULR�
HFROyJLFR�\�SURSHQGHU�D�VX�DPSOLDFLyQ��DUWtFXOR�����LQFLVR�WHUFHUR��GH�OD�/H\�
1�����������
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�$Vt��QR�RIUHFH�GXGD�TXH�HO�UHFRQRFLPLHQWR�GH�GHUHFKRV�TXH�HO�DUWtFXOR����KDFH�D�
IDYRU�GH�ODV�FRPXQLGDGHV�$LPDUDV�\�$WDFDPHxDV��QR�VH�UHILHUH�VyOR�D�ODV�DJXDV�
XELFDGDV�HQ�LQPXHEOHV�LQVFULWRV�GH�SURSLHGDG�GH�OD�FRPXQLGDG��VLQR�WDPELpQ�
D� ODV� DJXDV� TXH�� QR� REVWDQWH� HVWDU� VLWXDGDV� HQ� SUHGLRV� LQVFULWRV� D� IDYRU� GH�
WHUFHURV��DEDVWH]FDQ�D�OD�FROHFWLYLGDG�LQGtJHQD��SXHV�OR�TXH�HVWD�QRUPD�EXVFD�
SURWHJHU�HV��HVHQFLDOPHQWH��HO�DEDVWHFLPLHQWR�GH�DJXD�SDUD�GLFKDV�FRPXQLGD�
GHV�LQGtJHQDV��OR�TXH�VyOR�VH�ORJUD�FRQ�OD�DSOLFDFLyQ�GH�OD�UHJOD�HQ�HVWXGLR��HQ�
OD�IRUPD�HQ�TXH�KD�VLGR�HQWHQGLGD�SRU�ORV�MXHFHV�GHO�JUDGR��OR�TXH�HVWD�&RUWH�
FRPSDUWH��

&RQ�HVWD�LQWHUSUHWDFLyQ�TXH�JDUDQWL]D�HO�VXPLQLVWUR�GH�DJXD�SDUD�ODV�FRPXQL�
GDGHV�DXWyFWRQDV�HQ�FRPHQWR��VH�ORJUD�FXPSOLU�FRQ�ORV�REMHWLYRV�H[�SUHVDGRV�HQ�
HO�0HQVDMH�3UHVLGHQFLDO�TXH�GLR�LPSXOVR�D�OD�DFWXDO�/H\�,QGtJHQD��UHIHULGR�D�
TXH��´&RQ�UHVSHFWR�D�OD�GHIHQVD�\�SURWHFFLyQ�GH�ORV�UHFXUVRV�FRQ�TXH�FXHQWDQ�ODV�
FRPXQLGDGHV��HO�SUHVHQWH�SUR\HFWR�SURSRQH�HQ�VX�7tWXOR�6HJXQGR�XQD�OHJLVOD�
FLyQ�VHULD�\�UHVSRQVDEOH��TXH�SHUPLWD�TXH�VH�GHVDUUROOH�OD�YLGD�GH�HVRV�SXHEORV��
(Q�HO�FXUVR�GH�QXHVWUR�PDQGDWR�SUHVLGHQFLDO�HVSHUDPRV�UHJXODUL]DU�OD�SURSLH�
GDG�GH�ODV�WLHUUDV�\�DJXDV��DVHJXUDQGR��GH�HVWH�PRGR��D�ODV�FRPXQLGDGHV�SRVL�
ELOLGDGHV�FLHUWDV�GH�GHVDUUROORµ��´/D�VLWXDFLyQ�GH�ODV�FRPXQLGDGHV�GHO�1RUWH�
*UDQGH�GHO�SDtV�VH�YH�DIHFWDGD�SRU�OD�GLVSXWD�GH�ORV�UHFXUVRV�KtGULFRV��&UHHPRV�
GH�JUDQ�LPSRUWDQFLD�TXH�HVWD�OH\��MXQWR�D�ODV�PRGLILFDFLRQHV�TXH�KHPRV�SUHVHQ�
WDGR�DO�+��&RQJUHVR��GHO�&yGLJR�GH�$JXDV��UHJXOH�HVWRV�UHFXUVRV�GH�PDQHUD�TXH�
VHD�SRVLEOH�OD�SHUGXUDFLyQ�GH�OD�YLGD�KXPDQD�HQ�ORV�SXHEORV�\�YLOODV�GHO�QRUWH�
GHO�SDtV��&UHHPRV�TXH�VHUtD�XQ�JUDYH�HUURU�TXH�OD�SREODFLyQ�GHO�QRUWH�GHO�SDtV�
VH�FRQFHQWUDUD�VRODPHQWH�HQ�WUHV�FLXGDGHV�FRVWHUDV�LPSRUWDQWHV��DEDQGRQDQGR�
HO�LQWHULRU�FRPR�FRQVHFXHQFLD�GH�XQD�SODQLILFDFLyQ�GHIHFWXRVD�GH�ORV�UHFXUVRV�GH�
DJXD�TXH�VRQ�IXQGDPHQWDOHV�SDUD�HO�GHVDUUROOR�GH�OD�YLGD�KXPDQDµ ��SiJLQDV�
����\�����GHO�%ROHWtQ�1���������GH�OD�&iPDUD�GH�'LSXWDGRV���

(OOR�UHVXOWD�FRKHUHQWH�FRQ�HO�DUWtFXOR����GH�OD�/H\�HQ�FRPHQWR��TXH�H[SUHVD��
´/D�&RUSRUDFLyQ��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�ODV�QRUPDV�GHO�)RQGR�GH�
7LHUUDV�\�$JXDV�,QGtJHQDV��LQFHQWLYDUi�SURJUDPDV�HVSHFLDOHV�SDUD�OD�UHFXSH�
UDFLyQ�\�UHSREODPLHQWR�GH�SXHEORV�\�VHFWRUHV�DFWXDOPHQWH�DEDQGRQDGRV�HQ�ODV�
HWQLDV�DLPDUDV�\�DWDFDPHxDVµ��3RU�FRQVLJXLHQWH��HV�LQGXGDEOH�TXH�HO�HMH�FHQWUDO�
GH� OD�SURWHFFLyQ�GDGD�D� ODV�DJXDV� LQGtJHQDV� UHVLGH� HQ� OD� LGHD�GHO� UHSREOD�
PLHQWR�GH�ODV�FRPXQLGDGHV�DQGLQDV��SDUD�OR�FXDO�SDUHFH�HVHQFLDO�TXH�SXHGDQ�
GLVSRQHU�GH�ORV�UHFXUVRV�KtGULFRV�QHFHVDULRV�SDUD�VX�VXEVLVWHQFLD�\�GHVDUUROOR��
3RU�RWUD�SDUWH��WDPELpQ�UHVXOWD�RULHQWDGRU��DO�GHWHUPLQDU�OD�FRUUHFWD�DSOLFD�
FLyQ�GHO�PHQWDGR�DUWtFXOR�����FRQVLGHUDU�HO�&RQYHQLR�1������VREUH�SXHEORV�
LQGtJHQDV�\�WULEDOHV�HQ�SDtVHV�LQGHSHQGLHQWHV��DGRSWDGR�SRU�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR�HO�YHLQWLVLHWH�GH� MXQLR�GH�PLO�QRYHFLHQWRV�RFKHQWD�
\�QXHYH�\�TXH�IXH�SXEOLFDGR�HQ�HO�'LDULR�2ILFLDO�HO�FDWRUFH�GH�RFWXEUH�GH�GRV�
PLO�RFKR��FX\R�DUWtFXOR�����1������SUHFHSW~D�TXH��´/RV�GHUHFKRV�GH�ORV�SXHEORV�
LQWHUHVDGRV�D�ORV�UHFXUVRV�QDWXUDOHV�H[LVWHQWHV�HQ�VXV�WLHUUDV�GHEHUiQ�SURWHJHUVH�
HVSHFLDOPHQWHµ��GLVSRVLFLyQ�TXH�GHEH�UHODFLRQDUVH�FRQ�HO�DUWtFXOR�����1������GHO�
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PLVPR�&RQYHQLR��FXDQGR�VHxDOD��´/D�XWLOL]DFLyQ�GHO�WpUPLQR�CWLHUUDVµ �HQ�ORV�
DUWtFXORV����\����GHEHUi�LQFOXLU�HO�FRQFHSWR�GH�WHUULWRULRV��OR�TXH�FXEUH�OD�WRWD�
OLGDG�GHO�KiELWDW�GH�ODV�UHJLRQHV�TXH�ORV�SXHEORV�LQWHUHVDGRV�RFXSDQ�R�XWLOL]DQ�
GH�DOJXQD�RWUD�PDQHUDµ��

(Q�YLUWXG�GH�OR�UD]RQDGR�SUHFHGHQWHPHQWH��QR�REVWDQWH�VHU�XQ�KHFKR�QR�FRQ�
WURYHUWLGR�SRU�ORV�OLWLJDQWHV�TXH�OD�IXHQWH�GH�DJXD�TXH�DEDVWHFH�D�OD�FRPXQLGDG�
VROLFLWDQWH��GHQRPLQDGD�6RFDYyQ�R�9HUWLHQWH�&KXVPL]D��VH�XELFD�HQ�XQ�SUHGLR�
LQVFULWR�D�QRPEUH�GH� OD�HPSUHVD�RSRVLWRUD�$JXD�0LQHUDO�&KXVPL]D�� OR�TXH�
SRU�OR�GHPiV�FRQVWD�HQ�OD�UHVSHFWLYD�LQVFULSFLyQ�GH�GRPLQLR�TXH�REUD�D�IRMDV�
����WDO�FLUFXQVWDQFLD�QR�LPSLGH�DSOLFDU�OD�SURWHFFLyQ�HVSHFLDO�FRQWHQLGD�HQ�HO�
DUWtFXOR����GH�OD�/H\�,QGtJHQD��TXH�FRQVDJUD�XQD�SUHVXQFLyQ�GH�GRPLQLR�\�XVR�
GH�ODV�DJXDV�GH�ODV�&RPXQLGDGHV�,QGtJHQDV�$LPDUDV�\�$WDFDPHxDV��\D�TXH�
QR�UHVXOWD�DFRUGH�FRQ�HO�HVStULWX�GH�OD�OH\�QL�FRQ�HO�LQVWUXPHQWR�LQWHUQDFLRQDO�
DOXGLGR��UHVWULQJLU�OD�SUHVXQFLyQ�VyOR�D�ODV�DJXDV�TXH�HVFXUUHQ�HQ�WHUUHQRV�GH�
SURSLHGDG�GH�OD�FRPXQLGDG��VLQR�TXH��WDO�FRPR�OR�KLFLHURQ�ORV�MXHFHV�GHO�JUDGR��
ORV�WpUPLQRV�´WHUUHQRV�GH�OD�FRPXQLGDGµ �GHEHQ�LQWHUSUHWDUVH�HQ�FRQVLGHUDFLyQ�
DO�REMHWLYR�ILQDO�EXVFDGR�SRU�OD�QRUPD��FXDO�HV�JDUDQWL]DU�HO�DEDVWHFLPLHQWR�
GH�ODV�DJXDV�\�TXH�HV�SUHFLVDPHQWH�OR�TXH�SUHWHQGH�OD�FRPXQLGDG�SHWLFLRQDULD��
OR�TXH�SRU�FLHUWR�HV�FRKHUHQWH�FRQ�HQWHQGHU�TXH�OD�SURWHFFLyQ�DOFDQ]D�D�WRGDV�
ODV�DJXDV�TXH�VH�HPSOD]DQ�HQ�ORV�WHUULWRULRV�TXH��GHVGH�WLHPSRV�SUHFRORPEL�
QRV��KDQ�VLGR�RFXSDGRV�R�XWLOL]DGRV�GH�DOJXQD�PDQHUD�SRU�ODV�FRPXQLGDGHV�
EHQHILFLDGDV��

2&7$92��4XH��HQ�DUPRQtD�FRQ�OR�PDQLIHVWDGR�HQ�ODV�UHIOH[LRQHV�SUHFHGHQWHV��
UHVXOWD�SDOPDULR�TXH�WDPSRFR�VH�KD�LQIULQJLGR�HO�LQFLVR�VHJXQGR�GHO�DUWtFXOR�
���WUDQVLWRULR�GH�OD�/H\�1����������FXDQGR�SUHVFULEH��´,JXDOPHQWH��OD�&RU�
SRUDFLyQ�\�OD�'LUHFFLyQ�*HQHUDO�GH�$JXDV��HVWDEOHFHUiQ�XQ�FRQYHQLR�SDUD�OD�
SURWHFFLyQ��FRQVWLWXFLyQ�\�UHVWDEOHFLPLHQWR�GH�ORV�GHUHFKRV�GH�DJXDV�GH�SURSLH�
GDG�DQFHVWUDO�GH�ODV�FRPXQLGDGHV�DLPDUDV�\�DWDFDPHxDV�GH�FRQIRUPLGDG�DO�
DUWtFXOR����GH�HVWD�OH\��

3RU� HVR� HV�XQ� HUURU�GH� OD�SDUWH� UHFXUUHQWH� VRVWHQHU�TXH� ORV� MXHFHV�GHO� IRQGR�
KD\DQ� HPSOHDGR� GLFKD� QRUPD� FRPR� IXQGDPHQWR� SDUD� DFUHGLWDU� HO� FXPSOL�
PLHQWR� GH� ORV� UHTXLVLWRV� TXH� H[LJH� HO� DUWtFXOR� ��� WUDQVLWRULR� GHO�&yGLJR� GH�
$JXDV��SRU�FXDQWR�HO�WULEXQDO�DG�TXHP��HQ�HO�UD]RQDPLHQWR�WHUFHUR�GHO�HGLFWR�
DWDFDGR�� VH� OLPLWy�D�FLWDUOD�D�SURSyVLWR�GH� OD� ODERU� OHJLVODWLYD�GHVDUUROODGD�
GHQWUR�GHO�PDUFR�FRQVWLWXFLRQDO�GHO�LQFLVR�ILQDO�GHO�DUWtFXOR�����1�������GH�OD�
&RQVWLWXFLyQ�3ROtWLFD�GH�OD�5HS~EOLFD��UHODWLYR�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�
´UHFRQRFLGRV�GH�DFXHUGR�D�OD�OH\µ��DILUPDQ�ORV�MXHFHV�TXH��D�SDUWLU�GH�HVD�GLV�
SRVLFLyQ�\�GHO�DUWtFXOR����GH�OD�/H\�,QGtJHQD��VH�KDQ�UHFRQRFLGR�\�SURWHJLGR�
´ORV� UHFXUVRV� QDWXUDOHV� TXH� GHVGH� OD� pSRFD� SUHFRORPELQD� VRQ� XWLOL]DGRV� SRU�
OD�FRPXQLGDGHV�LQGtJHQDV�DQGLQDV��TXLHQHV�DFW~DQ�\�VH�VLHQWHQ�SRVHHGRUHV�GH�
GHUHFKRV�DQFHVWUDOHV�VREUH�ODV�DJXDV�H[LVWHQWHV�HQ�ORV�WHUUHQRV�HQ�TXH�VH�HQFXHQ�
WUDQ�DVHQWDGDVµ��
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'H�VXHUWH�TXH�OD�DSOLFDFLyQ�HQ�HO�ODXGR�GH�TXH�VH�WUDWD�GH�OD�QRUPDWLYD�GH�OD�
/H\�,QGtJHQD�DQDOL]DGD��QR�WXYR�RWUR�VHQWLGR�TXH�GHMDU�HVWDEOHFLGR�TXH��SUH�
FLVDPHQWH��HQ�WDOHV�SUHFHSWRV�TXHGDQ�UHFRQRFLGRV�OHJLVODWLYDPHQWH�ORV�GHUHFKRV�
DQFHVWUDOHV�GH�ODV�FRPXQLGDGHV�DLPDUDV�\�DWDFDPHxDV�VREUH�VXV�DJXDV��UHFR�
QRFLPLHQWR� TXH� DGHPiV� GH� JDUDQWL]DU� VX� SURWHFFLyQ� FRQVWLWXFLRQDO�� SHUPLWH�
VROLFLWDU�VX�UHJXODUL]DFLyQ�\�SRVWHULRU�LQVFULSFLyQ��

� $�PD\RU� DEXQGDPLHQWR� UHVXOWD� LQFXHVWLRQDEOH� TXH� OD� VHQWHQFLD� UHFXUULGD��
HQWUH� ORV� UDFLRFLQLRV� TXLQWR� DO� RFWDYR�� KD� HIHFWXDGR� XQ� FRPSOHWR� \� DFDEDGR�
DQiOLVLV� GHO� FXPSOLPLHQWR�GH� ORV� UHTXLVLWRV� H[LJLGRV� SDUD� OD� UHJXODUL]DFLyQ�
GH�GHUHFKRV�GH�DSURYHFKDPLHQWRV�GH�DJXD��FRQIRUPH�DO�DUWtFXOR����WUDQVLWRULR��
LQFLVR�VHJXQGR��GHO�&yGLJR�GH�$JXDV��FX\RV�IXQGDPHQWRV�IiFWLFRV�VRQ�KHFKRV�
GH�OD�FDXVD�TXH�KDQ�TXHGDGR�ILMDGRV�GH�PDQHUD�GHILQLWLYD�\�TXH�QR�HV�SRVLEOH�
DOWHUDU�SRU�HVWD�YtD��HQ�OD�IRUPD�HQ�TXH�OR�KD�LQWHQWDGR�HO�SUHVHQWH�DUELWULR��

129(12��4XH�� SRU�~OWLPR�� WDPELpQ� VH�KD� UHFODPDGR� HUURU�GH�GHUHFKR� HQ�
HO� IDOOR�GHO�DG�TXHP��SRU� FLWDU� HQ� VX�PRWLYR�SULPHUR�� UHJODV�GH�GHUHFKR� LQ�
WHUQDFLRQDO�S~EOLFR�TXH�QR�VRQ�DSOLFDEOHV�HQ�OD�HVSHFLH��D�VDEHU��OD�5HVROXFLyQ�
�������GH�OD�$VDPEOHD�*HQHUDO�GH�OD�218��VREUH�ORV�GHUHFKRV�GH�ORV�SXHEORV�
LQGtJHQDV�\�XQ�IDOOR�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��DFRP�
SDxDGR�SRU�OD�DSHODGD��

�6REUH�HO�WHPD�HV�SUHFLVR�DGYHUWLU�TXH�OD�VHQWHQFLD�GH�OD�&RUWH�GH�$SHODFLRQHV�
GH�,TXLTXH��VLPSOHPHQWH�VH�OLPLWy�D�PHQFLRQDU�HQ�ODV�OHWUDV�E��\�F��GHO�QXPHUDO�
��GH�VX�EDVDPHQWR�SULPHUR��D�SURSyVLWR�GH�OD�SUXHED�DFRPSDxDGD�HQ�HVD�LQV�
WDQFLD�SRU�OD�SDUWH�DSHODGD��OD�UHVROXFLyQ�\�HO�IDOOR�TXH�VHxDOD�HO�RSRQHQWH��VLQ�
HPEDUJR��GH�OD�OHFWXUD�tQWHJUD�GHO�GLFWDPHQ��QR�VH�DSUHFLD�TXH�GLFKD�SUXHED�
KD\D� VLGR� FRQVLGHUDGD� SDUD� UHVROYHU� HO� DVXQWR� VRPHWLGR� D� VX� FRQRFLPLHQWR��
FRQIRUPH�FRQ�OR�FXDO��QR�SXHGH�KDEHU�LQIUDFFLyQ�DOJXQD�GH�ORV�UHFXUULGRV�FRQ�
UHVSHFWR�D�ORV�LQVWUXPHQWRV�FXHVWLRQDGRV�\�PHQRV�D~Q�FRQ�LQIOXHQFLD�HQ�OR�GLV�
SRVLWLYR�GH�OR�UHVXHOWR��UD]yQ�VXILFLHQWH�SDUD�UHVWDU�DVLGHUR�DO�YLFLR�GHQXQFLDGR��

'e&,02��4XH�� FRQ� DUUHJOR� D� WDOHV� HOXFXEUDFLRQHV� GHEH� FRQFOXLUVH� TXH� ORV�
MXULVGLFHQWHV�QR�KDQ�LQFXUULGR�HQ�ODV�FRQWUDYHQFLRQHV�GH�GHUHFKR�UHSURFKDGDV�
SRU�HO�FRPSDUHFLHQWH��VLQR�TXH�GHFLGLHURQ�FRQ�HVWULFWR�DSHJR�D�OD�QRUPDWLYD�
OHJDO�YLJHQWH�VREUH�UHJXODUL]DFLyQ�GH�GHUHFKRV�GH�DSURYHFKDPLHQWRV�GH�DJXDV�
UHFRQRFLGRV�SRU�OD�OH\�D�IDYRU�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�DLPDUDV�\�DWD�
FDPHxDV��OR�TXH�KDFH�IXHU]D�SDUD�GHVHFKDU�HO�UHFXUVR�GH�FDVDFLyQ�HQ�HO�IRQGR�
SURPRYLGR�SRU�OD�SDUWH�RSRVLWRUD��

<�YLVWR��DGHPiV�� OR�TXH�GLVSRQHQ� ORV�DUWtFXORV����������\������1������GHO�
&yGLJR�GH�3URFHGLPLHQWR�&LYLO��6(�5(&+$=$1��FRQ�FRVWDV��ORV�UHFXUVRV�GH�
FDVDFLyQ�HQ�OD�IRUPD�\�HQ�HO�IRQGR�IRUPDOL]DGRV�HQ�OR�SULQFLSDO�\�HQ�HO�SULPHU�
RWURVt�GH�OD�SUHVHQWDFLyQ�GH�IRMDV������D�������FRQWUD�OD�VHQWHQFLD�GH�QXHYH�
GH�DEULO�GH�GRV�PLO�RFKR��TXH�VH�OHH�GH�IRMDV������D������YXHOWD��OD�TXH��HQ�
FRQFOXVLyQ��QR�HV�QXOD��
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6H�SUHYLHQH�TXH�HO�0LQLVWUR�VHxRU�%DOOHVWHURV�QR�FRPSDUWH�HO�FRQWHQLGR�GH�ORV�
SiUUDIRV�TXLQWR�\�VH[WR�GHO�IXQGDPHQWR�VpSWLPR��

5HJtVWUHVH�\�GHYXpOYDVH�FRQ�VXV�GRFXPHQWRV�\�DJUHJDGRV��

5HGDFFLyQ�GHO�0LQLVWUR�VHxRU�5RGUtJXH]��
5RO�1�������������
3URQXQFLDGR�SRU�OD�6HJXQGD�6DOD�LQWHJUDGD�SRU�ORV�0LQLVWURV�6UHV��1LEDOGR�
6HJXUD�3���-DLPH�5RGUtJXH]�(���5XEpQ�%DOOHVWHURV�&���+XJR�'ROPHVWFK�8��\�
HO�DERJDGR�LQWHJUDQWH�6U��/XLV�%DWHV�+��
$XWRUL]DGD�SRU�OD�6HFUHWDULD�GH�HVWD�&RUWH�6XSUHPD�6UD��5RVD�0DUtD�3LQWR�
(JXVTXL]D��
(Q�6DQWLDJR��D�YHLQWLFLQFR�GH�QRYLHPEUH�GH�GRV�PLO�QXHYH��QRWLILTXp�HQ�6HFUH�
WDUtD�SRU�HO�(VWDGR�'LDULR�OD�UHVROXFLyQ�SUHFHGHQWH�µ �
�
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MfY�\]�dYk�k]fl]f[aYk�hgd�ea[Yk�`YZa\Yk�]f�]d��dlaeg�la]ehg�]f�eY%
l]jaY�YeZa]flYd�]k�dY�\]d�\]fgeafY\g�[Ykg�;Yeha[`]&�9�fY\a]�`Y�\]bY%
\g� af\a^]j]fl]&�Hgj�mf� dY\g$�hjgng[��Yaj]Y\Yk�j]Y[[agf]k�\]� dY�hjghaY�
]ehj]kY$�dgk�_j]eagk�]ehj]kYjaYd]k$�da_Y\gk�Yd�k][lgj�]d�[lja[g�q�Y�dY�
;~eYjY�;`ad]fY�\]� dY�;gfkljm[[a�f$�[gf�]d�Eafakljg�\]d� Afl]jagj�\]� dY�
�hg[Y$�\gf�=\emf\g�H�j]r�QgeY$�Y^ajeYf\g�%YeZa_mYe]fl]%�im]�k]�
Zmk[Yj�Yf�lg\Yk�dYk�e]\a\Yk�hgkaZd]k�hYjY�[mehdaj�[gf�]d�^Yddg$�q�dY�Ea%
fakljY�\]�E]\ag�9eZa]fl]$�9fY�DqY�MjaYjl]$�Y^ajeYf\g�im]�lg\gk�`a[a]%
jgf�km�ljYZYbg&�Hgj�gljg�dY\g$�[geg�]jY�\]�]kh]jYj$�]d�^Yddg�^m]�eglang�\]�
YhdYmkgk�\]�k][lgj]k�YeZa]flYdaklYk&�

E~k� Ydd~� \]� dY� hgd�ea[Y� kmk[alY\Y$� \]k\]� dY� h]jkh][lanY� ^gj]fk]� `Yq�
Yd_mfYk�afl]jjg_Yfl]k�im]�\]Z]egk�`Y[]jfgk�]f�j]dY[a�f�Y�]klY�bmjak%
hjm\]f[aY$�j]dYlanYk�Y�dY�eYf]jY�]f�im]�k]�kal�Y�]d�Hg\]j�Bm\a[aYd�^j]fl]�
Y�mf�Y[lg�Y\eafakljYlang$�[mYf\g�k]�afng[Y�dY�lml]dY�[gfklalm[agfYd�n�Y�
j][mjkg�\]�hjgl][[a�f&�=k�\][aj$�`YklY�\�f\]�Yd[YfrY�km�hgl]klY\�j]na%
kgjY&�Dm]_g$�YfYdarYj]egk�ka�]kl]�^Yddg�[gfklalmq]�mf�_ajg�]f�dY�bmjakhjm%
\]f[aY�\]�dY�;gjl]�Kmhj]eY�\]�dgk��dlaegk�Y�gk$�]f�j]dY[a�f�Y�dY�bmkla[aY�
[gfklalm[agfYd&�

=f�eYl]jaY�\]� j][mjkg�\]�hjgl][[a�f�YeZa]flYd$� dY�`aklgjaY�`Y�]ngdm%
[agfY\g�\]k\]�mfY�hjae]jY�hgka[a�f�\]�dgk�ljaZmfYd]k$�]f�^Yddgk�[geg�
]d�\]d�DY_g�;`mf_Yj~� \]�)10-!$�]f�im]�]d�Y[lg�aehm_fY\g�k]�kge]la��
Y�mfY�j]naka�f�hd]fY$�fg�k�dg�\]�d]_Yda\Y\�^gjeYd$�]klg�]k$�ka�`YZ�Y�ka\g�
\a[lY\g�hgj�dY�Ymlgja\Y\�^Y[mdlY\Y�hYjY�]ddg$�j]kh]lYf\g�dYk�^gjeYda\Y%
\]k�\]d�hjg[]\aea]flg�af\a[Y\g$�kafg�im]�lYeZa�f�k]�̀ arg�mf�Yf~dakak�\]d�
e�jalg�\]d�Y[lg$�]klg�]k$�ka�nYdgjY\g�jYrgfYZd]e]fl]�hgj�dgk�ljaZmfYd]k$�
]jY�n]jgk�ead�dg�hdYfl]Y\g�hgj�]d�Y[lg�]f�k��eakeg&)�=f�]kl]�[Ykg$�]klY�

"�� 9Zg_Y\g&�Da[]f[aY\g�]f�;a]f[aYk�Bmj�\a[Yk�q�Kg[aYd]k�q�EY_�kl]j�]f�<]j][`g�Mfan]jka\Y\�\]�
;`ad]&�Hjg^]kgj�9kakl]fl]�\]�<]j][`g�Hjg[]kYd�Mfan]jka\Y\�\]�;`ad]&�<aj][lgj�=b][mlang�\]�>ak%
[Yd�Y�\]d�E]\ag�9eZa]fl]�%�>AE9&

)�� ;gjl]�Kmhj]eY�%�J]naklY�>Yddgk�\]d�E]k$�f��+*-$�\a[a]eZj]$�)10-$�hY_&�0*.&�
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J]naklY�\]�<]j][`g�9eZa]flYd

�dlaeY�nYdgjY[a�f�dd]_��Y�\]l]jeafYj�im]�dYk�Y_mYk�\]d�nYdd]�\]�9rYhY�
]^][lanYe]fl]�k]� aZYf�Y�n]j�Ydl]jY\Yk�]f�km�[gehgka[a�f�hgj�]d� ljYk%
nYkab]�\]�dYk�Y_mYk�\]d�dY_g�;`mf_Yj~�Y�dY�dY_mfY�;glY[glYfa$�im]�dYk�
Y^][lYj�Y�]f�km�kYdafa\Y\&�9\a[agfYde]fl]$�k]�Yk]n]j��im]�dY�]pljY[[a�f�
\]�dYk�Y_mYk�af[a\aj�Y�]f�]d�^j~_ad�][gkakl]eY�\]d�dY_g�;`mf_Yj~&�Lg\g�
]ddg�[gfljY�]d�hYj][]j�\]�dY�Ymlgja\Y\�Y\eafakljYlanY�\]�dY��hg[Y&�

Fg�hg\]egk�\]bYj�\]�[alYj�dY�k]fl]f[aY�\a[lY\Y�hgj�dY�;gjl]�Kmhj]eY�]f�
]d�[Ykg�Ljaddame$�[gf�^][`Y�)1�\]�eYjrg�\]�)11/$*�]f�im]�\a[lYeaf��im]�
ÉYk�� dYk� [gkYk$� ^dmq]�\]� dg�]phm]klg�]f� dgk� ^mf\Ye]flgk�hj][]\]fl]k�
im]�dY�j][mjja\Y$�Yd�[]jla^a[Yj�[geg�ÉYeZa]flYde]fl]�naYZd]Ê�]d�Hjgq][lg�
ÉJ�g�;�f\gjÊ$�[gf\a[agfY\g�Yd�[mehdaea]flg�\]�[a]jlYk�]pa_]f[aYk�Y[%
lm�$�Y\]e~k$�]f�^gjeY�YjZaljYjaY$�[Yj][a]f\g�\]�^mf\Ye]flgk�jYrgfY%
Zd]k�hYjY�]ddgÊ&

9mfim]� fg� YZmf\Yfl]k$� `Yq� gljgk� ]b]ehdgk&� =k� \a_fY� \]� e]f[a�f� dY�
k]fl]f[aY�\]�hjae]jY�afklYf[aY�\]�dY�;gjl]�\]�9h]dY[agf]k�\]�NYd\anaY�
]f�]d�[Ykg�;]d[g&+�9[~�k]�]klYZd][a��hgj�dY�;gjl]�im]�dY�Y[lana\Y\�kge]%
la\Y�q�YhjgZY\Y�hgj�mfY�J]kgdm[a�f�\]�;Yda^a[Y[a�f�9eZa]flYd� J;9!�]jY�
\aklaflY�\]�dY�im]�\]�^Y[lg�k]�]klYZY�n]ja^a[Yf\g�hgj�dY�]ehj]kY$�h]k]�
Y� dY� afkakl]f[aY� l�[fa[Y�[gfljYjaY$�\]�eg\g�im]�gj\]f��kge]l]j�Y�mf�
fm]ng�=klm\ag�\]�AehY[lg�9eZa]flYd� =A9!�]d�hjgq][lg&�;geg�kYZ]egk$�
dY�;gjl]�Kmhj]eY$�]f�^Yddg�\]d�+(�\]�eYqg�\]�*((-$�j]ng[��dY�k]fl]f[aY�
q�j][`Yr��dY�Y[[a�f�\]�hjgl][[a�f&,�

=f�]klgk�[Ykgk$�`mZg�mfY�nYdgjY[a�f�l�[fa[Y�\]d�Y[lg�\]�dY�Y\eafakljY%
[a�f$�e~k�Ydd~�\]d�]pYe]f�\]�km� d]_Yda\Y\� ^gjeYd$�\]l]jeafYf\g�im]�
dY�Ymlgja\Y\�`YZ�Y�YmlgjarY\g�mf�Y[lg�im]�]f�km�Ykh][lg�jalmYd�fg�l]%
f�Y�[m]klagfYea]flgk�\]�ljYk[]f\]f[aY$�h]jg�im]�]f�]d�^gf\g$�Yl]flYZY�
[gfljY�]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f&�
=f�gljYk�hYdYZjYk$�k]�[gfljgd��]d�Y[lg�\]�dY�Y\eafakljY[a�f�\]�eYf]jY�
hd]fY&�

Kaf�]eZYj_g$�]kl]��dlaeg�la]ehg�k]�`Y�Y^aYfrY\g�]f�dgk�ljaZmfYd]k�km%
h]jagj]k�dY�l]kak�\]�dY�[geh]l]f[aY�l�[fa[Y�hjanYlanY�\]�dY�Y\eafakljY%
[a�f�Y[lanY&�=ddY�[gfkakl]$�]f�Zj]n]$�]f�Y^ajeYj�im]�dY�nYdgjY[a�f�l�[fa[Y�
im]�]^][l�Y�mf�]fl]�\]�dY�Y\eafakljY[a�f�\]d�=klY\g$�\]Z]�k]j�j]kh]%
lY\Y�hgj�dgk�ljaZmfYd]k�]f�]d�eYj[g�\]�mf�j][mjkg�\]�hjgl][[a�f$�hm]k�
fg�k]�]f[m]fljYf�^Y[mdlY\gk�hYjY�[m]klagfYj�]kY�[geh]l]f[aY�l�[fa[Y&�
=b]ehdg�\]�]ddg�]k�]d�^Yddg�\]�k]_mf\Y�afklYf[aY�\]d�[Ykg�;]d[g�NYd\anaY$�
\]d�+(�\]�eYqg�\]�*((-$�]f�im]�k]�k]�Yd��im]�ÉY�ljYn�k�\]d�hj]k]fl]�
j][mjkg�k]�hj]l]f\]�im]�dgk�ljaZmfYd]k�\]�bmkla[aY�j]]ehdY[]f�Y�dY�Ym%

*�� 9mlgk�Jgd�*&/+*%1.&
+�� 9mlgk�Jgd�F��++%*((-&�K]fl]f[aY�\]d�)0�\]�YZjad�\]�*((-&�
,�� 9eZgk�^Yddgk�k]�hm]\]f�]f[gfljYj�]f�dY�?Y[]lY�Bmj�\a[Y�F��*11&�
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lgja\Y\�e]\ag�YeZa]flYd�]f�]d�]b]j[a[ag�\]�kmk�^mf[agf]k�S&&&U�ka]f\g�\]d�
lg\g�aehjg[]\]fl]�im]�lYd�dYZgj�k]Y�]flj]_Y\Y�Y�dgk��j_Yfgk�bmjak\a[%
[agfYd]k$�[mqY�eaka�f$�kaf�\m\Y$�fg�]k�j]]ehdYrYj�Y�dYk�]fla\Y\]k�\]�dY�
Y\eafakljY[a�fÊ&�

=f�dY�eakeY�d�f]Y$�dY�;gjl]�\]�9h]dY[agf]k�\]�Hm]jlg�Egfll$-�]f�k]fl]f%
[aY�\]^afalanY�\a[lY\Y�]d�*-�\]�YZjad�\]�*((0$�[gf[dmq��im]�Éfg�]k�hgkaZd]�
S]f�k]\]�hjgl][[a�fU$�j]kgdn]j�ka�dY�<][dYjY[a�f�\]�AehY[lg�9eZa]flYd�
 <A9!$�hgj�km�[Yj~[l]j�]eaf]fl]e]fl]�l�[fa[g$�Y\gd][]�\]�\]^][lgk�\]�
�klY� �f\gd]$�hm]k�dY� ^mf[a�f�\]�]kl]�ljaZmfYd�]k$��fa[Ye]fl]$�n]ja^a[Yj�
ka� k]� [mehda�� [gf� dY� d]_akdY[a�f�YeZa]flYd� na_]fl]Ê&�=f�]kl]� [Ykg$� k]�
j][dYe��im]�dY�Ymlgja\Y\�YeZa]flYd$�hgj�dgk�Yfl][]\]fl]k�\]d�hjgq][lg$�
\]Za��]pa_aj�mf�=A9$�q�fg�mfY�<A9&�

=f�k]_mf\g�dm_Yj$�dgk�eakegk�^Yddgk�hj][alY\gk�`Yf�aehd]e]flY\g�mfY�
\g[ljafY�\]�[dYmkmjY$�Yd�kgkl]f]j�dY�Ymlgfge�Y�gh]jYlanY�\]�dY�afklalm%
[agfYda\Y\�YeZa]flYd�]f�[mYflg�Y�dY�d]_Yda\Y\$�\]�eYf]jY�im]�j]kmdlY�
afYlY[YZd]�]d�Y[lg�hgj�dY�n�Y�\]d�YehYjg�\]�_YjYfl�Yk&�9k�$�Y^aje��dY�;gj%
l]�Kmhj]eY�]f�]d�[Ykg�;]d[g�NYd\anaY�qY�[alY\g�im]�É\]d�]pYe]f�\]�dgk�
Yfl][]\]fl]k�k]�Yhj][aY�im]�dY�afklalm[agfYda\Y\�e]\agYeZa]flYd�]klY%
Zd][a\Y�hgj�dY�D]q�F��)1&+((�]kl~�gh]jYf\g�hd]fYe]fl]�]f�]d�[Ykg�\]�
Ymlgk$�\]k\]�im]�dY�j][mjja\Y�[m]flY�[gf�mfY�J]kgdm[a�f�\]�;Yda^a[Y[a�f�
9eZa]flYd� \]k\]� )110� \]khm�k� \]� mf� =klm\ag� \]� AehY[lg� 9eZa]flYd$�
YhjgZY\g�hgj�dY�;geaka�f�J]_agfYd�\]�E]\ag�9eZa]fl]� ;GJ=E9!�P�J]%
_a�f$�ka]f\g�]kl]�gj_Yfakeg�]d�S&&&U�im]�`Y�\][j]lY\g�kYf[agf]k�Y\ea%
fakljYlanYk�[gfljY�;]d[g�S&&&U$�q�im]�]kl~f�j][dYeY\Yk�]f�dgk�ljaZmfYd]k�
[gjj]khgf\a]fl]k�]f�NYd\anaYÊ&�

;gf�]klY�\g[ljafY$�\]�hYkg$�k]�`Y�]\a^a[Y\g�mfY�n]j\Y\]jY�ZYjj]jY�\]�af%
emfa\Y\�\]d�Y[lmYj�\]�dY�Y\eafakljY[a�f$�Yd�kgkl]f]j�im]�dg�j]km]dlg�Yd�
afl]jagj�\]�]kl]�hjg[]kg�j]_dY\g$�im]�la]f]�kmk�j][mjkgk�Y\eafakljYlangk�
hjghagk$�fg�j]kmdlY�j]nakYZd]�n�Y�hjgl][[a�f&�

9\a[agfYde]fl]$�]pakl]�mfY�l]j[]jY�hgklmjY�im]�k]�`Y�Y^aYfrY\g�]f�dY�
bmjakhjm\]f[aY$�[gfkakl]fl]�]f�kgkl]f]j�im]�dY�J;9�fg�]k�kmk[]hlaZd]�\]�
[YmkYj�\Y�g�Yd�e]\ag�YeZa]fl]$�hm]klg�im]�]k�mfY�e]jY�\][aka�f�Y\ea%
fakljYlanY$�mf�Y[lg�\]�ghafa�f&�9k��dg�kgklmng�dY�;gjl]�Kmhj]eY�]f�]d�[Ykg�
;]d[g�AlYlY�\]d�)1�\]�bmdag�\]�*((*$.�]f�im]�Y^aje��im]�É]d�^mf\Ye]flg�
\]d�j][mjkg�fg�]k�dY�h]jh]ljY[a�f�\]�Yd_�f�Y[lg�m�geaka�f�YjZaljYjag�g�
ad]_Yd�im]�hjan]$�h]jlmjZ]�g�Yl]fl]�[gfljY�]d�]b]j[a[ag�\]�dYk�_YjYfl�Yk�
[gfklalm[agfYd]k�afng[Y\Yk�S&&&U$�hm]klg�im]�k]�[m]klagfY�dY�Yhj][aY[a�f�
[gfl]fa\Y�]f�mfY�J]kgdm[a�f�im]�k]� daealY�Y�[Yda^a[Yj� ^YngjYZd]e]fl]�

-�� 9mlgk�Jgd�F��.1%*((0&�K]fl]f[aY�[gf^ajeY\Y�hgj�dY�;gjl]�Kmhj]eY&�
.� Jgd�/.,%*((*&�
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mf�hjgq][lg�\]�gj\]f� af\mkljaYd3�YmlgjarY[a�f�g� af^gje]�im]�[gfklalm%
q]�lYf�k�dg�mfg�\]�dgk�fme]jgkgk�]kdYZgf]k�im]�\]Z]f�hj][]\]j�Y�mf�
hjgq][lg�\]� dY�fYlmjYd]rY$�]fla\Y\�]� aehgjlYf[aY�\]d�im]�k]�hj]l]f\]�
aehm_fYj�hgj�dY�hj]k]fl]�n�Y$�dg�[mYd�k]�ZYkY�]f�]d�l]egj�\]�im]�]d�^mf%
[agfYea]flg�\]� dY� af\mkljaY�hm]\Y�hjg\m[aj�[gflYeafY[a�f�YeZa]flYd$�
dg�im]�f][]kYjaYe]fl]�[gfklalmq]�mfY�kalmY[a�f�^mlmjY&�=klg�]k$�]d�j]%
[mjkg�h]jka_m]�mfY�̂ afYda\Y\�aehjghaY�\]�km�fYlmjYd]rY�[Yml]dYj$�hm]klg�
im]�hj]l]f\]�aeh]\aj�dY�afklYdY[a�f�\]d�[gehd]bg�af\mkljaYd�\]�im]�k]�
ljYlY$�hgj�dY�n�Y�\]�aehm_fYj�mfY�j]kgdm[a�f�im]�[gfklalmq]�kgdYe]fl]�
mfg�\]� dgk� j]imakalgk�hYjY�im]�Yim�d�hm]\Y�[gf[j]lYjk]$� aehml~f\g%
d]� dY� [Yda\Y\�\]� ad]_Yd$� YjZaljYjaY� q� nagdYlgjaY� \]�fme]jgkYk�_YjYfl�Yk�
[gfklalm[agfYd]k$�Yd_mfYk�\]�dYk�[mYd]k�kgf�\]d�lg\g�Yb]fYk�Y�dY�eYl]jaY�
im]�k]�\]ZYl]$�dg�[mYd�`Y�im]\Y\g�]f�]na\]f[aY�\]k\]�im]�]d�^Yddg�im]�
k]�j]nakY$�dYk�daeal��Y�[mYljg�2�dYk�[gfl]fa\Yk�]f�dgk�f�e]jgk�)$�*$�+�q�0�
\]d�Yjl�[mdg�)1�\]�dY�;YjlY�>mf\Ye]flYd&�<]�]ddYk$�dY�hjae]jY�q�dY��dlaeY$�
fg�hm]\]f�YhYj][]j�nmdf]jY\Yk�hgj�]d�af^gje]�aehm_fY\g$�hm]k�hgj�km�
hjghaY�fYlmjYd]rY$�]kl]�Y[lg�fg�`Y�hjg\m[a\g�dYk�kalmY[agf]k�im]�\a[`gk�
hjaf[ahagk�[gfklalm[agfYd]k�afl]flYf�hj][Yn]j$�\]k\]�im]�k]�ljYlY�\]�dY�
nYdgjY[a�f�l�[fa[Y�im]�`arg�mfY�Ymlgja\Y\$�]klg�]k$�mf�Y[lg�Y\eafakljY%
lang�\]�ghafa�f�q�fg�mf�Y[lg�\]�j]kmdlY\g�eYl]jaYd�im]�̀ YqY�hjg\m[a\g�mf�
e]fgk[YZg�]f�]d�\]j][`gÊ&�

=f�dY�eakeY�d�f]Y$�dY�;gjl]�\]�9h]dY[agf]k�\]�;gf[]h[a�f�kgklmng$�[gf�
^][`Y�.�\]�Y_gklg�\]�*((0$�im]�ÉdY�;GJ=E9�`Y�Y[lmY\g�]f�[gf^gjea\Y\�
Y�dY�d]q�q�Y�dgk�]d]e]flgk�j]_dY\gk�\]�dYk�hgl]klY\]k�bmj�\a[Yk�im]�d]�
`Yf�ka\g�[gf^]ja\Yk$�q$�dg�im]�k]�`Y�YlY[Y\g�e]\aYfl]�]klY�Y[[a�f�[Ym%
l]dYj�\]�_YjYfl�Yk�[gfklalm[agfYd]k$�fg�]k�mf�Y[lg�im]�hjg\mr[Y�aehY[%
lgk�ka_fa^a[Ylangk�Yd�e]\ag�YeZa]fl]$�kafg�dY�nYdgjY[a�f�\]�mfY�\][aka�f�
Y\eafakljYlanY�im]�fg�hjg\m[]�\Y�g$�j][]d~f\gk]�\]�mfY�[gflYeafY[a�f�
im]�hm\a]j]�hjg\m[ajk]�hgkl]jagje]fl]$�hgj�dg�im]�]d�hj]k]fl]�j][mjkg�
fg�hm]\]�k]j�Y[g_a\gÊ&/

Hgj�dg�]phm]klg$�dY�l]f\]f[aY�Y[lmYd�\]�dY�bmjakhjm\]f[aY�]f�eYl]jaY�\]�
Y[[a�f�[gfklalm[agfYd�\]�hjgl][[a�f�j]kh][lg�\]d�\]j][`g�\]d�Yjl&�)1�F��
0$�j][gfg[]�dY�na_]f[aY�\]�lj]k�[gf[]hlgk2�dY�[geh]l]f[aY�l�[fa[Y�hjanY%
lanY�\]�dgk��j_Yfgk�\]�dY�Y\eafakljY[a�f�Y[lanY$�dY�[dYmkmjY�\]�d]_Yda\Y\$�
q�dY�[Yda^a[Y[a�f�\]�dY�J;9�[geg�mf�Y[lg�\]�ghafa�f&�=f�j]kme]f$�]kl~�
]k[jalY�]f�É[dYn]�^gjeYdaklYÊ&0�

/�� Jgd�*+-%*((0&�>Yddg�[gf^ajeY\g�hgj�dY�=p[eY&�;gjl]�Kmhj]eY&�
0�� Rè{A?9�MJ:AF9$�>jYf[ak[g$�É;ge]flYjag�\]�bmjakhjm\]f[aYÊ$�?Y[]lY�Bmj�\a[Y�F��*11$�h&�/*&�
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K]�\aja_a��mf�YehYjg�\]�_YjYfl�Yk�[gfljY�dY�J;9�F��,,1$�\]d�1�\]�eYqg�
\]�*((0$�\a[lY\Y�hgj�dY�;GJ=E9�N�J]_a�f$�im]�YhjgZ��]d�=A9�\]�dY�[]f%
ljYd�L]jeg]d�[lja[Y�;Yeha[`]$�[gf�mfY�afn]jka�f�\]�MK��-((&(((&(((&�
=f�]d�j][mjkg$�jgd�F��+)/%*((0$�k]�Yd]_��dY�ad]_Yda\Y\�\]�dY�j]kgdm[a�f$�
hjaf[ahYde]fl]�]f�jYr�f�\]�`YZ]jk]�YhjgZY\g�]d�hjgq][lg�]f�mfY�RgfY�
RJ%*�\]�J]klja[[a�f�hgj� Afmf\Y[a�f$�]f�im]�]klYj�Y�hjg`aZa\g�km�]e%
hdYrYea]flg$�k]_�f�]d�HdYfg�j]_mdY\gj&�=d�mkg�\]�km]dg$�im]�\]l]jeafY�
]kY�fgjeYlanY�na_]fl]$�k�dg�h]jeal]�]f�]klY�rgfY�]d�\]kYjjgddg�\]�~j]Yk�
n]j\]k�q�j][j]Y[agfYd]k�naf[mdY\Yk�Y�dYk�Y[lana\Y\]k�hjghaYk�\]d�mkg�\]�
dYk�hdYqYk�[gf�kmk�afklYdY[agf]k�e�faeYk�[gehd]e]flYjaYk$�[Yda^a[Y\Yk�
[geg�lYd]k�hgj�dY�K][j]lYj�Y�Eafakl]jaYd�\]�Nana]f\Y�q�MjZYfakeg�N�J]%
_a�f$�[geg�k]j�kgeZj]Y\gj]k$�[YeYjaf]k�\]�[Yj~[l]j�ljYfkalgjag&�

Kaf�]eZYj_g$�e]\aYfl]�J]kgdm[a�f�F��))*�\]�*((.$�\]�dY�<aj][[a�f�\]�
GZjYk�\]�dY�Emfa[ahYda\Y\�\]�Hm[`mf[Yn�$�k]�Ymlgjar��]f�\a[`Y�rgfY�]d�
]ehdYrYea]flg�\]� dY� af^jY]kljm[lmjY�]d�[lja[Y$�[gf\a[agfY\g�Y� dY�]b]%
[m[a�f�\]�gZjYk�\]�hjgl][[a�f�^dmnaYd]k�]f�]d�=kl]jg�;Yeha[`]$�k]_�f�
dg�]klYZd][a\g�]f�]d�Yjl&�*&)&)/�\]�dY�Gj\]fYfrY�?]f]jYd�\]�MjZYfakeg�
q�;gfkljm[[agf]k&�=f�dgk�`][`gk$�]flgf[]k$�dY�<aj][[a�f�\]�GZjYk�e]%
\aYfl]�dY�[alY\Y�J]kgdm[a�f�F��))*$�afljg\mbg�mfY�Ydl]jY[a�f�Y�dg�\akhm]k%
lg�hgj�]d�HdYfg�J]_mdY\gj�\]d�?jYf�NYdhYjY�kg&�

9\a[agfYde]fl]$�k]�aehm_f��]d�Y[lg�hgj�ad]_Yda\Y\$�]f�jYr�f�\]�dY�]pak%
l]f[aY�\]�Yfl][]\]fl]k�j]dYlangk�Y�dY�Y^][lY[a�f�\]�dY�kYdm\�\]�dgk�j][m%
jj]fl]k&�Dgk�\]j][`gk�im]�k]�Yd]_Yf�[gf[md[Y\gk�kgf�hjaf[ahYde]fl]�]d�
\]j][`g�Y�dY�na\Y�q�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f&�
=f�km�af^gje]$�dY�;GJ=E9�Yj_me]fl��dg�ka_ma]fl]2

Y!�� DY�<aj][[a�f�\]�GZjYk�\]�dY�A&�Emfa[ahYda\Y\�\]�Hm[`mf[Yn��Ymlg%
jar��]f�\a[`Y�rgfY�]d�]ehdYrYea]flg�\]�af^jY]kljm[lmjY�]d�[lja[Y$�
[gf\a[agfY\g�Y�dY�]b][m[a�f�\]�gZjYk�\]�hjgl][[a�f�^dmnaYd]k�]f�]d�
=kl]jg�;Yeha[`]$�k]_�f�dg�]klYZd][a\g�]f�]d�9jl&�*&)&)/�\]�dY�Gj%
\]fYfrY$� dY� [mYd� h]jeal]� ]\a^a[Yj� hjgq][lgk�]f�]kYk� rgfYk� ka� k]�
e]bgjYf� dYk�[gf\a[agf]k�\]�ja]k_g�e]\aYfl]� dY� af[gjhgjY[a�f�\]�
gZjYk�\]�af_]fa]j�Y�m�gljYk�km^a[a]fl]k�hYjY�lYd]k�]^][lgk&

Z!�� Fg�`Yq�d]_alaeY[a�f�Y[lanY�\]�dY�j][mjj]fl]&�Ka�Za]f�dY�;gfklalm[a�f�
glgj_Y�mfY�YehdaY�d]_alaeY[a�f$�a_mYde]fl]�k]�j]ima]j]�hgj�ima]f�
Y[[agfY$�k]Y�mf�]fl]� af\ana\mYd�g�[gd][lang$�\]l]flYj�mfY�[Yda\Y\�
g�lalmdYja\Y\�\]�\]j][`gk�\]�dgk�im]�]eYfYf�dYk�Y[[agf]k�im]�k]�
]b]j[]f3�im]�]d�]b]j[a[ag�]kl��^mf\Y\g�]f�mf�afl]j�k�h]jkgfYd$�[gf%
[j]lg$�Y[lmYde]fl]�[gehjge]la\g$�\]d�im]�k]�\]jan]�\]d�`][`g�\]�
`YZ]j�km^ja\g�mf�Y_jYnag$�fg�ka]f\g� dY�Y[[a�f�\]�hjgl][[a�f�mfY�
Y[[a�f�hghmdYj&�
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[!�� K]� hj]l]f\]� afl]jn]faj� ]f� [geh]l]f[aYk� im]� kgf� hjghaYk� \]� dY�
Y\eafakljY[a�f�Y[lanY$�]f� dY�]kh][a]$� dgk��j_Yfgk�\]� dY�;geaka�f�
FY[agfYd�\]d�E]\ag�9eZa]fl]$�]f�^gjeY�]p[dmkanY�q�]p[dmq]fl]$�dg�
im]�]k�aehjg[]\]fl]$�[gf^gje]�Y�dY�bmjakhjm\]f[aY�]f�eYl]jaY�\]�
Y[[a�f�\]�hjgl][[a�f&

�
\!�� =d� Y[lg� aehm_fY\g� fg� la]f]� Yhlalm\� hYjY� Y_jYnaYj� dYk� _YjYfl�Yk�

[gfklalm[agfYd]k� afng[Y\Yk$�fg�]pakla]f\g� j]dY[a�f�\]�[YmkYda\Y\�
]flj]�dY�Y[[a�f�m�geaka�f�ad]_Yd�g�YjZaljYjaY�q�]d�Y_jYnag�Yd�\]j][`g�
^mf\Ye]flYd�im]�k]�j][dYeY$�k]_�f�^Yddg�\]�dY�=p[eY&�;gjl]�Km%
hj]eY�im]�k]�YdY$�]f�]d�k]fla\g�im]�\]Z]�Y[j]\alYjk]�dY�nmdf]jY%
[a�f�\]�mfY�_YjYfl�Y�[gfklalm[agfYd&�Mf�\]j][`g�[gfklalm[agfYd�fg�
hm]\]�[gf[md[Yjk]�hgj�mfY�j]kgdm[a�f�im]�YmlgjarY�mfY�Y[lana\Y\&

]!�� Fg�hm]\]�[gf^a_mjYjk]�kmhm]klgk�\]�ad]_Yda\Y\�Yd_mfY�hgj�dY�d]%
_�laeY�Y[lmY[a�f�Y\eafakljYlanY�\]�dY�j][mjja\Y$�k]Y�]f�km�Ykh][lg�
fgjeYlang�^gjeYd�g�]f�]d�kmklYflang$�Yd�[mehdajk]�[YZYde]fl]�dYk�
fgjeYk�\]�dY�D]q�F³�)1&+((�q�\]�km�j]_dYe]flg&

,,,����(/�)$//2

9&%�� DY�[m]kla�f�hj]naY�kgZj]�d]_alaeY[a�f�

DY�;gjl]�\]�9h]dY[agf]k�\]�NYdhYjY�kg$�]f�k]fl]f[aY�\]^afalanY�hjgfmf%
[aY\Y�[gf�^][`Y�0�\]�]f]jg�\]�*((1$�j]kgdna��Y[g_]j�]d�j][mjkg&�Hjae]%
jYe]fl]$�]d�^Yddg�k]�`Y[]�[Yj_g�\]�dY�\]^]fkY�\]�^YdlY�\]�d]_alaeY[a�f�
Y[lanY&�HYjY�]ddg$�j][gfg[]�]f�]d�[gfka\]jYf\g�)-�im]�]d�e]\ag�YeZa]fl]�
]k�mf�Za]f�[ge�f�\]�\geafag�\]�dY�`meYfa\Y\$�\]�mlada\Y\�Y�dYk�_]f]%
jY[agf]k�hj]k]fl]k�q�^mlmjYk$�fg�ka]f\g�]p[dmkana\Y\�\]�mfY�h]jkgfY�]d�
YZg_Yj�bm\a[aYde]fl]�hgj�km�\]^]fkY&�9\a[agfYde]fl]$�j][gfg[]�dY�d]%
_alaeY[a�f�Yd�k]j�afl]jhm]klY�dY�Y[[a�f�hgj�mfY�gj_YfarY[a�f�[am\Y\YfY�
afl]j]kY\Y�]f�]d�e]\ag�YeZa]fl]$�[geg�dg�]k�]d�;gfk]bg�=[gd�_a[g�;g%
emfYd�\]�Hm[`mf[Yn��q�Imafl]jg&�;gf�]klg$�dY�;gjl]�\]�NYdhYjY�kg�ka_m]�
dY�\g[ljafY�Yk]flY\Y�]f�mf�hjaf[ahag�]f�k]\]�hjgl][[a�f�YeZa]flYd$�[gf�
]d�[Ykg�DY_g�;`mf_Yj~3�q�]d�[Ykg�;]d[g�NYd\anaY�\]�)11/$�]f�j]dY[a�f�Y�
ima]f]k�afl]j]kY�dY�[gfk]jnY[a�f�\]d�e]\ag�YeZa]fl]&1

;geg�[gjgdYjag�\]�]klY�\][dYjY[a�f$� ]f�]d� [gfka\]jYf\g� )/� k]�Y^ajeY�
im]�]d�\]j][`g�Y�nanaj�]f�mf�YeZa]fl]�daZj]�\]�[gflYeafY[a�f�Éafl]j]kY�
Y�lg\gk�hm]k�Y^][lY�Y�mfY�hdmjYda\Y\�\]�af\ana\mgk�im]�k]�]f[m]fljYf�]f�
mfY�eakeY�kalmY[a�f�\]�`][`g$�q�[mqY�d]ka�f�fg�kgdg�]k�h]j[]hlaZd]�]f�

1�� =f�im]�k]�j][gfg[a��d]_alaeY[a�f�Y[lanY�Y�dY�GF?�;g\]^^&
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dY�]k^]jY�af\ana\mYdÊ&�Hgj�]ddg$�dY�;gjl]�hYj][a]jY�]klaeYj$�]f�\]^afalanY$�
im]�kgf�lalmdYj]k�lg\Yk�dYk�h]jkgfYk�fYlmjYd]k�g�bmj�\a[Yk�im]�`YZalYf�
]d�l]jjalgjag�\]�;`ad]&�Fg�gZklYfl]$�Yd�^afYd�\]�]klY�\][dYjY[a�f$�Y^ajeY�
im]�hYjY�j][dYeYj�\]Z]f�km^jaj�ÉmfY�nmdf]jY[a�f�\]d�\]j][`gÊ$�[j]]%
egk�im]$�]f�[jal]jag�\]�dY�;gjl]$�k]�ljYlY�\]�mf�afl]j�k�\a^mkg�q�[gd][lang$�
im]�hm]\]�j][dYeYjdg�[mYdima]j�`YZalYfl]�\]�dY�FY[a�f$�kaf�f][]ka\Y\�
\]�Y[j]\alYj�mf�h]jbma[ag�h]jkgfYd&

:&%�� DY�[gfklYlY[a�f�\]�ad]_Yda\Y\

9[dYjY\g�dg�Yfl]jagj$�dY�;gjl]�]flj��\]�dd]fg�Y�`Y[]jk]�[Yj_g�\]�dY�afklY%
dY[a�f�\]d�hjgq][lg�]f�mfY�rgfY�\]klafY\Y�Y�mfY�^afYda\Y\�\aklaflY&�

HYjY�]ddg$�]f�]d�[gfka\]jYf\g�)+$�kgklmng�im]�]d�<][j]lg�F��)).�\]�-�\]�
YZjad�\]�)10/$�\]d�Eafakl]jag�\]�dY�Nana]f\Y�q�MjZYfakeg$�eg\a^a[��]d�HdYf�
Afl]j[gemfYd�\]�NYdhYjY�kg�YhjgZY\g�hgj�<K�F��+(�  E&G&H&!�\]� )*�\]�
]f]jg�\]�)1.-$�]klYZd][a]f\g�dY�RgfY�Rj%*$�]klg�]k$�RgfY�\]�j]klja[[a�f�
HjaeYjaY�\]�ja]k_g�hYjY�]d�Yk]flYea]flg�`meYfg&�K]_�f�]d�afkljme]f%
lg$�]f�dY�[alY\Y�rgfY�k�dg�k]�h]jealaj~�]d�\]kYjjgddg�\]�~j]Yk�n]j\]k�q�
~j]Yk� j][j]Y[agfYd]k� naf[mdY\Yk� Y� dYk� Y[lana\Y\]k� hjghaYk� \]d� mkg� \]�
dYk�hdYqYk�[gf�kmk�afklYdY[agf]k�e�faeYk�[gehd]e]flYjaYk$�[Yda^a[Y\Yk�
[geg�lYd]k�hgj�dY�K][j]lYj�Y�Eafakl]jaYd�\]�Nana]f\Y�q�MjZYfakeg�N�J]%
_a�f$�[geg�k]j�kgeZj]Y\gj]k$�[YeYjaf]k�\]�[Yj~[l]j�ljYfkalgjag$�]l[&�
 d]ljY�_!&�J][gfg[]$�Ykaeakeg$�im]�]d�hdYf�j]_mdY\gj�]k�mf�afkljme]flg�
\]�hdYfa^a[Y[a�f�dg[Yd�im]�\]^af]� dY�hgd�la[Y�\]�\]kYjjgddg�q� dgk�hdYf]k�
hYjY�dY�\akljaZm[a�f�\]�dY�hgZdY[a�f$�mkgk�\]�dY�la]jjY$�n�Yk�\]�[aj[mdY%
[a�f$�[gfkljm[[a�f$�[gfk]jnY[a�f�q�j]`YZadalY[a�f�\]�~j]Yk�mjZYfYk&�Km�
^afYda\Y\�É]k�rgfa^a[Yj�]d�l]jjalgjag$�Yka_fYf\g�mkgk�\]�km]dgk�h]jeala\gk�
q�hjg`aZa\gk$�[gf� dg�[mYd�]kh][aYdarY� dYk�Y[lana\Y\]k�]f�]d� l]jjalgjag� dg�
im]�d]�h]jeal]�\]l]jeafYj�dYk�rgfYk�\]�]phYfka�f�\]�dYk�~j]Yk�]\a^a[Y%
Zd]k$�\]daealY� dYk�fg�]\a^a[YZd]k�q� dYk�\]�]\a^a[Y[a�f�j]kljaf_a\Y$�]klY%
Zd][]�dYk�[gf\a[agf]k�\]�~j]Yk�im]�hj]k]flYf�daealY[agf]k$�\]l]jeafY�
^mf[agf]k� mjZYfYk$� Ydl]jY� g� eYfla]f]� ]d� ]klY\g� fYlmjYd� \]� dYk� ~j]Yk�
kgZj]�dYk�[mYd]k�k]�hjgfmf[aY$�]f�[mYflg�h]jeal]�g�fg�dY�gh[a�f�\]�]b]%
[mlYj�]\a^a[Y[agf]kÊ&

Dm]_g$�]f�dgk�[gfka\]jYf\g�)0$�)1�q�*($�YfYdar��dY�;gjl]�ka�dY�YmlgjarY[a�f�
\Y\Y�hgj�dY�J]kgdm[a�f�F��))*�\]�*((.$�\]�dY�<aj][[a�f�\]�GZjYk�\]�dY�
A&�Emfa[ahYda\Y\�\]�Hm[`mf[Yn�$�]k�YhlY�hYjY�eg\a^a[Yj� dg�]klYZd][a\g�
hgj�]d�hdYfg� j]_mdY\gj&�HYjY�]ddg�[gfka\]j�� dY�hgklmjY�\]d�K][j]lYjag�
J]_agfYd� Eafakl]jaYd� \]� Nana]f\Y� q� MjZYfakeg$� \]fljg� \]d� hjg[]kg� \]�
]nYdmY[a�f� YeZa]flYd$� im]� k]� hjgfmf[a�� ^YngjYZd]e]fl]� Yd� hjgq][lg$�
\Y\g�im]�]klY�J]kgdm[a�f�Ymlgjar�� dY�[gfkljm[[a�f�\]� af^jY]kljm[lmjY�
]d�[lja[Y�q�dYk�\]Za\Yk�hjgl][[agf]k�^dmnaYd]k�]f�dY�jaZ]jY�fgjl]�\]d�=k%
l]jg�;Yeha[`]&�Kaf�]eZYj_g$�dY�;gjl]�]klae��im]�[mYdima]j�[YeZag�]f�
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]d�mkg�\]d�km]dg�k]�\]Z]�ljYealYj�[geg�eg\a^a[Y[a�f�\]d�HdYf�j]_mdY\gj$�
\]�Y[m]j\g�Y� dgk�Yjl�[mdgk�,+�q�,-�\]� dY�D]q�?]f]jYd�\]�MjZYfakeg�q�
;gfkljm[[agf]k&�=klY�[aj[mfklYf[aY$�kgklmng$�Éfg�k]�lmng�Y�dY�naklY�hgj�
dY�;geaka�f�\]d�E]\ag�9eZa]fl]Ê&�

Dgk� [gfka\]jYf\gk� hgkl]jagj]k� j]d]nYfl]k� ^m]jgf� kmhjaea\gk� hgj� dY�
;gjl]�Kmhj]eY$�Yd�[gfg[]j�]d�j][mjkg�\]�Yh]dY[a�f�\]\m[a\g�hgj�dY�hYj%
l]�j][mjja\Y&�=kl]�ljaZmfYd�afa[aY�mf�fm]ng�jYrgfYea]flg$�hYjla]f\g�\]�dY�
ZYk]�im]�dY�Ymlgja\Y\�YeZa]flYd�]kl~�naf[mdY\Y�hgj�]d�hjaf[ahag�\]�bmja%
\a[a\Y\�]f�]d�kakl]eY�\]�]nYdmY[a�f�\]�aehY[lg�YeZa]flYd3�q�j]Y^ajeYf%
\g�]f�dgk�[gfka\]jYf\gk�.�q�/�im]�É]d�HdYf�J]_mdY\gj�`Y�\]l]jeafY\g$�
]f�l�jeafgk�[Yl]_�ja[gk$�mf�mkg�\]�km]dg�aeh]jYlang�hYjY�]kY�rgfY3�q�
[gf^gje]�Y�dg�hj]naklg�]f�]d�Yjl�[mdg�.)�\]�dY�D]q�?]f]jYd�\]�MjZYfakeg�
q�;gfkljm[[agf]k$�[mYdima]j�[YeZag�]f�dgk�mkgk�\]�km]dg�Yka_fY\gk�Y�
mfY� \]l]jeafY\Y� rgfY� g� k][lgj$� j]im]jaj~� mfY� eg\a^a[Y[a�f� \]d� HdYf�
J]_mdY\gj�[gjj]khgf\a]fl]Ê&�<]�`][`g$�]d�Yjl�[mdg�+/�\]�dY�d]q�\akhgf]�
im]�Émf�HdYf�J]_mdY\gj�Afl]j[gemfYd�\]Z]�k]j�YhjgZY\g�hgj�<][j]lg�
Kmhj]eg�\]d�Eafakl]jag�\]�Nana]f\Y�q�MjZYfakeg$�\a[lY\g�hgj�gj\]f�\]d�
Hj]ka\]fl]�\]�dY�J]h�Zda[Y&�Dg�eakeg�km[]\]j~�[gf�kmk�eg\a^a[Y[ag%
f]k$�dYk�im]�\]Z]f�kmb]lYjk]�Y�\a[`g�hjg[]\aea]flg$�lYd�[geg�g[mjja��
[gf�]d�Ydm\a\g�<][j]lg�Kmhj]eg�F��)).�im]�af[gjhgj��dY�rgfY�j]_mdY\YÊ�
]f�hm_fY&

=f�[gfk][m]f[aY$�Yl]f\a\Y�dY�fYlmjYd]rY�\]d�hjgq][lg�af_j]kY\g�Yd�K=A9$�
Ék]�j]im]j�Y�]d�[YeZag�\]�mkg�\]d�km]dg�Y�ljYn�k�\]�dY�eg\a^a[Y[a�f�\]d�
HdYf�J]_mdY\gjÊ&�Fg�^m]�km^a[a]fl]�dY�J]kgdm[a�f�F��))*�\]�*((.$�hm]klg�
im]� ÉdY�Ymlgja\Y\� dg[Yd� k�dg�Yl]f\a��Y�im]�`mZa]j]f�ka\g�kmZkYfY\gk�
dgk�eglangk�\]�k]_mja\Y\�im]�\]l]jeafYjgf�im]�dY�rgfY�^m]jY�\]^afa\Y�
[geg�~j]Y�\]�ja]k_g�S\]^]fkYk�^dmnaYd]kU$�h]jg�geala��[gehjgZYj�ka�]d�
hjgq][lg�im]�YmlgjarYZY�[mehd�Y�dgk�j]imakalgk�q�[gf\a[agf]k�hYjY�k]j�
]ehdYrY\g�]f�]k]�dm_YjÊ&�;gf�]ddg$�]klY�j]kgdm[a�f�emfa[ahYd�[gfljYnafg�
]phj]kYe]fl]�]d�hdYf�j]_mdY\gj�\]�NYdhYjY�kg$�im]�\]klaf��]klY�rgfY�Y�
~j]Yk�n]j\]k�q�j][j]Y[agfYd]k&�Hgj�]f\]$�j]kmdlY�k]j�ad]_Yd� [gfka\]jYf%
\g�0!$�hm]klg�Y\]e~k�im]�hjgna]f]�\]�mf��j_Yfg�im]�fg�]k�[geh]l]fl]�
hYjY�\akhgf]j�dY�eg\a^a[Y[a�f�]f�]d�mkg�\]d�km]dg� [gfka\]jYf\g�1!&�

Ka_m]� dY�;gjl]�Y^ajeYf\g�im]� dY�e]flY\Y�J]kgdm[a�f�F��))*� ^m]�ZYk]�
^mf\Ye]flYd�hYjY�dY�\a[lY[a�f�\]�dY�J;9$�]f�[mYflg�k]�lmng�]f�[gfka%
\]jY[a�f�Y�^af�\]�\]l]jeafYj�]d�]ehdYrYea]flg�\]d�hjgq][lg&�=flgf[]k$�
Yd�kmkl]flYjk]�]f�mf�Y[lg�ad]_Yd$�É`Y�]pakla\g�mf�na[ag�im]�aeha\]�im]�]d�
Y[lg�\]�dY�j][mjja\Y�k]�_]f]j]�d]_�laeYe]fl]�hm]k�`Yq�mf�\]^][lg�gja_a%
fYjag�im]�d]�j]klY�nYda\]rÊ&�

@YklY�Yim�$�dY�j]kgdm[a�f�j]kmdlY�]klYj�km^a[a]fl]e]fl]�^mf\Y\Y�]f�l�j%
eafgk�\]� dY� ad]_Yda\Y\�\]� dY�J;9&�Hgj�]ddg$� dY�;gjl]�hYkY�Y�j]dY[agfYj�
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dY� ad]_Yda\Y\�[gf�dY�nmdf]jY[a�f�\]d�\]j][`g�\]d�Yjl�[mdg�)1�F��0�\]�dY�
;gfklalm[a�f$�Y^ajeYf\g�im]�fg�]k�ajj]d]nYfl]�]d�`][`g�im]�]d�hdYf�j]%
_mdY\gj�\]klaf]�]kY�rgfY�Y�~j]Yk�n]j\]k�q�j][j]Y[agfYd]k$�[gfka\]jYf\g�
im]�]d�Ék][lgj�\]�]ehdYrYea]flg�\]d�hjgq][lg�[gjj]khgf\]�Y�mfY�rgfY�
\][dYjY\Y�kYlmjY\Y�hYjY�HE)(�%eYl]jaYd�hYjla[mdY\g%�q�KG*�%\a�pa\g�\]�
Yrm^j]%�\]k\]�]d�Y�g�)11+�q�k]�]f[m]fljY�kmb]lY�Y�mf�HdYf�\]�<]k[gflY%
eafY[a�fÊ&�=f�Yl]f[a�f�Y�]klg$�fg�hm]\]�\]k[gfg[]jk]�dY�aehgjlYf[aY�
\]d�hdYf�j]_mdY\gj�]f�^mf[a�f�\]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�
daZj]�\]�[gflYeafY[a�f$�im]�[mehd]�mfY� ^mf[a�f�hj]n]flanY&�Hgj�]ddg$�
ÉdY�]daeafY[a�f�ad]_Yd�\]�mf�mkg�\]�km]dg�hYjY�~j]Yk�n]j\]k�]f�mfY�dg%
[Yda\Y\�Y^][lY\Y�hgj�dY�YdlY�]eaka�f�\]�[gflYeafYfl]k�hjgng[Y�mf�e]%
fgk[YZg�]na\]fl]�Yd�]flgjfg�]f�im]�nan]f�dgk�j][mjj]fl]k$�nmdf]jYf\g�
km�\]j][`g�[gfklalm[agfYd�Y�nanaj�]f�mf�e]\ag�YeZa]fl]� daZj]�\]�[gf%
lYeafY[a�fÊ� [gfka\]jYf\gk�)(�q�))!&�=f�[gfk][m]f[aY$�]klaeY�dY�;gjl]�
Kmhj]eY�eYfl]f]j� dY� lml]dY� glgj_Y\Y�hgj� dY�;gjl]� \]� NYdhYjY�kg$� ]f�
jYr�f�\]d�\]j][`g�Y�mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f�im]�k]�
j][gfg[a��nmdf]jY\g&�

,9����$1~/,6,6

=d�^Yddg�]f�[m]kla�f�ljYlY�Ykh][lgk�j]d]nYfl]k$�[geg�hgj�]b]ehdg�]d�j]%
dYlang�Yd�Yd[Yf[]�\]d�\]j][`g�Y�nanaj�]f�mf�e]\ag�YeZa]fl]�daZj]�\]�[gf%
lYeafY[a�f$�]d�j][gfg[aea]flg�\]d�hjaf[ahag�hj][Ymlgjag$�dY�YehdaY[a�f�
\]d�[gf[]hlg�\]�e]\ag�YeZa]fl]$�dY�^mf[a�f�hj]n]flanY�\]d�\]j][`g�]f�
j]dY[a�f� Yd� \]j][`g� Y� dY� na\Y$� ]l[&� Kaf� \m\Y$� k]� j]im]jaj~� mf� Yf~dakak�
]p`Ymklang�hYjY�\]l]jeafYj�]d�Yd[Yf[]�\]�]klgk�Yk]jlgk&�Kaf�]eZYj_g$�
fg�kgf�]klgk�l]eYk�dgk�im]�fgk�`Yf�ddYeY\g�dY�Yl]f[a�f�q�g[mhYf�fm]k%
ljg�[ge]flYjag&�Fg�]nY\aegk�dgk�l�ha[gk�Yfl]jagj]k�hgjim]�k]�ljYl]�\]�
l]eYk�im]�fg�k]Yf� aehgjlYfl]k&�Dg�im]�g[mjj]�]k�im]�\Y\Y�fm]kljY�
[Yda\Y\�\]�YZg_Y\gk�im]�dala_Yf�]f�Ykmflgk�\]�afl]j�k�h�Zda[g�YeZa]f%
lYd$�n]egk�[gf�]kh]jYfrY�im]�k]�`Y�j]kim]ZjYbY\g�dY�emjYddY�]\a^a[Y\Y�
]f�dgk��dlaegk�Y�gk�]f�eYl]jaY�\]�j]naka�f�\]�Y[lgk�Y\eafakljYlangk�]f�
k]\]�YeZa]flYd�n�Y�j][mjkg�\]�hjgl][[a�f&�

Hgj�]kg�[j]]egk�im]�]pakl]f�lj]k�l�ha[gk�im]�kgf�\a_fgk�\]�\]klY[Yj$�
im]�k]�j]kme]f�]f�im]�dY�;gjl]$�]f�]d�]b]j[a[ag�\]�kmk�^Y[mdlY\]k�[gf%
k]jnY\gjYk$�`Y�[gfklYlY\g�dY�ad]_Yda\Y\�\]�dY�j]kgdm[a�f$�q�`Y�\]l]jea%
fY\g�im]�dY�J;9�]k�YhlY�hYjY�hjg\m[aj�mf�Yl]flY\g�Yd�\]j][`g�Y�nanaj�]f�
mf�e]\ag�YeZa]fl]�daZj]�\]�[gflYeafY[a�f&�

=f�hjae]j� dm_Yj$�k]�\]l]jeaf�� dY�]pakl]f[aY�\]�mfY� ad]_Yda\Y\�[gf[m%
jj]fl]�]f�dY�YhjgZY[a�f�\]�dY�J;9$�\Y\Y�hgj�dY�YmlgjarY[a�f�\]�mfY�Y[%
lana\Y\�af\mkljaYd�]f�mf�dm_Yj�hYjY�]d�im]�]d�hdYf�j]_mdY\gj�\akhgf]�mfY�
^afYda\Y\�\aklaflY$�\]�~j]Y�n]j\]�q�j][j]Y[agfYd&�=kl]�afkljme]flg�na]f]�
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J]naklY�\]�<]j][`g�9eZa]flYd

]klYZd][a\g�hgj�<][j]lg�Kmhj]eg�\]d�Eafakl]jag�\]�Nana]f\Y�q�MjZYfak%
eg$�\a[lY\g�hgj�gj\]f�\]d�Hj]ka\]fl]�\]�dY�J]h�Zda[Y&�Mf�\][j]lg�\]�dY�
<aj][[a�f�\]�GZjYk�\]�dY�Emfa[ahYda\Y\�fg�j]kmdlY�Yhlg�hYjY�eg\a^a[Yj%
dg$�dm]_g�dY�Ymlgja\Y\�emfa[ahYd�j]kmdlY�af[geh]l]fl]�hYjY�_]f]jYj�mf�
Y[lg�Y\eafakljYlang�kmk[]hlaZd]�\]�Ydl]jYj�]d�hdYf&�

;gf�]ddg$� k]� j]\m[]� ]d� ~eZalg� \]� dY� [geh]l]f[aY� l�[fa[Y� hjanYlanY� \]�
dY�Y\eafakljY[a�f�Y[lanY$�hj][akYe]fl]�Yd�Ykh][lg�l�[fa[g$�j][gZjYf\g�
dY�;gjl]�dY�^Y[mdlY\�\]�]nYdmYj�ka�`Yq�g�fg�mfY�ad]_Yda\Y\�]f�]d�hjg[]kg�
k]_ma\g�Yfl]�dY�;GJ=E9&�=f�gljYk�hYdYZjYk$�dY�\]l]jeafY[a�f�\]�ka�]d�
]ehdYrYea]flg�\]d�hjgq][lg�]k�a\�f]g�\]k\]�dY�h]jkh][lanY�YeZa]flYd�q�
l�[fa[Y$�fg�]k�dg�eakeg�im]�]klYZd][]j�ka�km�mZa[Y[a�f�nmdf]jY�\aj][lY%
e]fl]�]d�gj\]fYea]flg�bmj�\a[g&�9[~�dY�;gjl]�`Y�]fl]f\a\g�dY�\a^]j]f[aY$�
h]k]�Yd�[gjlY^m]_g�]kZgrY\g�hgj�dY�;geaka�f�[geg�\]^]fkY&�Fg�k]�]f%
[m]fljY�\]fljg�\]�dY�[geh]l]f[aY�l�[fa[Y�\]�dY�;GJ=E9�]d�]klYZd][]j�
\]�eg\g�hjanYlang�ka�]k�d]_Yd�g�fg�]d�mkg�im]�k]�d]�hj]l]f\]�\Yj�Y�mf�
km]dg&�<]k\]�dY�h]jkh][lanY�\]�dY�[geh]l]f[aY�l�[fa[Y�hjanYlanY$�]flgf%
[]k$�]d�^Yddg�fg�]k�mf�Yhgjl]&�

;j]]egk$�]f�lg\g�[Ykg$�im]�fg�k]�`Y�hYkY\g�Y� dd]nYj�]f�]kl]�[Ykg�dY�
[geh]l]f[aY�hjanYlanY�\]�dY�Y\eafakljY[a�f�Y[lanY$�[mYf\g�]k�̂ jmlg�\]�mf�
]b]j[a[ag�j]_dY\g&�Fg�]k�dY�\ak[j][agfYda\Y\�\]�dY�Y\eafakljY[a�f�dg�im]�
]kl~�]f�bm]_g$�fg�k]�ljYlY�\]�[m]klagfYj�dY�gh[a�f�im]�`Y�`][`g�dY�Y\ea%
fakljY[a�f�]flj]�\gk�[Yeafgk�Yl]f\aZd]k&�9im��dg�im]�`Y�g[mjja\g�]k�im]�
k]�`Y�\]l][lY\g�hgj�dY�;gjl]$�]f�]d�hjg[]kg�\]�]nYdmY[a�f�\]�aehY[lg�
YeZa]flYd�%\]�]b]j[a[ag�[dYjYe]fl]�j]_dY\g%$�mfY�ad]_Yda\Y\�^dY_jYfl]&�

Hgj�dg�eakeg$�fg�ghafYegk�im]�]f�]klY�Y[lmY[a�f�dY�;gjl]�k]�`YqY�ajjg%
_Y\g�YljaZm[agf]k�\]�hd]fY� bmjak\a[[a�f�]f�]d�]b]j[a[ag�\]� dY�hgl]klY\�
[gfk]jnY\gjY$�im]�km]d]�k]j�mfY�\]�dYk�[j�la[Yk�e~k�j][mjj]fl]k�Y�dgk�
YehYjgk�\]�_YjYfl�Yk�im]�k]�Y[g_]f$�hm]k�fg�\Yf�dY�ghgjlmfa\Y\�\]�mf�
[gfljY\a[lgjag�[gf�hd]fYk�_YjYfl�Yk�hYjY�]d�j][mjj]fl]�q�]d�j][mjja\g&)(

=klg�fgk�dd]nY�Yd�k]_mf\g�hmflg�\]klY[YZd]$�[mYd�]k�]d�YZYf\gfg�\]�dY�
[dYmkmjY�\]� d]_Yda\Y\�im]�Yfl]k�k]�[gf^]j�Y�Yd�hjg[]kg�\]�]nYdmY[a�f�
\]� aehY[lg� YeZa]flYd&� =f� dgk� �dlaegk� la]ehgk$� dgk� ljaZmfYd]k� `YZ�Yf�
Y\imaja\g�dY�`YZalmYda\Y\�\]�eYfl]f]j�]f�k]\]�hjgl][[a�f�mf�[gf[]hlg�
hj]eg\]jfg�\]�bmjak\a[[a�f$�]nalYf\g�kge]l]j�Y�dY�9\eafakljY[a�f�\]d�
=klY\g�Yd�hg\]j�bmjak\a[[agfYd�]f�km�lglYda\Y\&))�Lg\g�\]Z�Y�im]\Yj�j]%
_mdY\g�q�j]nakY\g�Yd�afl]jagj�\]�dY�Y\eafakljY[a�f$�[geg�k]�af\a[��]f�]d�
^Yddg�;]d[g�NYd\anaY�\]�*((-&�

)(�� ;geg�k��`YZj�Y�im]�]klaeYj�im]�dg�`Y[]�]d�hjg[]\aea]flg�\][dYjYlang�gj\afYjag�[anad�\]�eYqgj�
[mYfl�Y&�

))�� :GJ<9Dá� K9D9E9F;9$� 9f\j�k$� ÉDY� 9\eafakljY[a�f� H�Zda[Y� Yfl]� dgk� LjaZmfYd]k� \]� Bmkla[aY�
;`ad]fgkÊ$�]f�J]naklY�;`ad]fY�\]�<]j][`g$�ngd&�++�F��)$�h&�)0&�
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9[~$�]eh]jg$�dY�;gjl]�kYZ]�im]�]pakl]�mfY�afklalm[agfYda\Y\�YeZa]flYd$�
im]�dY�J;9�]k�mf�Y[lg�Y\eafakljYlang�\]�l�jeafg$�im]�la]f]�dm_Yj�dm]_g�
\]�mf�hjg[]kg�j]_dY\g$�im]�[gfdd]nY�]lYhYk�\]�[gfkmdlYk�l�[fa[Yk�Y�dgk�
gj_Yfakegk� k][lgjaYd]k� j]kh][langk$� q� im]� ]pakl]f� j][mjkgk� Y\eafak%
ljYlangk�q�bmjak\a[[agfYd]k�im]�hm]\]f�k]j�afl]jhm]klgk$�]kh][aYde]fl]�
hgj�]d�lalmdYj�\]d�hjgq][lg&�Kaf�]eZYj_g$�]kg�fg�hm]\]�ka_fa^a[Yj�im]�dY�
;GJ=E9�gkl]fl]�mfY�afemfa\Y\�]f�kmk�\][akagf]k&�MfY�[gkY�]k�im]�dY�
afklalm[agfYda\Y\�YeZa]flYd�^mf[agf]�\]�Y[m]j\g�Y�dg�]klYZd][a\g�]f�dY�
d]q&�;gkY�\aklaflY�]k�im]�]f�Yd�afl]jagj�\]�]kY�afklalm[agfYda\Y\�k]�`YqY�
hYkY\g�hgj�Ydlg�dY�d]_Yda\Y\�[m]klagfY\Y&�

Dg�fglYZd]�\]�]kl]�[Ykg�]k�im]�dY�;gjl]�]fljY�Yd�^gf\g�\]�dY�d]_Yda\Y\�]f�
[m]klagfYea]flg$�kaehd]�q�[]jl]jYe]fl]$�Yd�j][gj\Yj�]d�eg\g�[�eg�k]�
\]Z]�eg\a^a[Yj�]d�hdYfg�j]_mdY\gj$�q�[gfklYlYj�im]�]kY�eg\Yda\Y\�fg�`Y�
l]fa\g�dm_Yj&�Dm]_g$�Yd�^mf\Yjk]�dY�J;9�]f�mfY�kalmY[a�f�im]�[gfljYna]%
f]�]d�gj\]f�bmj�\a[g$�]klY�lYeZa�f�]k�ad]_Yd&�=ddg�`Y[a]f\g�[Ykg�geakg�\]�
dgk�j][dYegk�\]�dY�;GJ=E9�]f�]d�k]fla\g�im]�Y�]ddY�d]�[geh]l]�dY�Y\ea%
fakljY[a�f�\]d�=A9�q�im]�`Yq�j][mjkgk�]klYZd][a\gk�]f�dY�D]q�)1&+((�hYjY�
dgk�Y[lgk�im]�la]f]f�dm_Yj�\]fljg�\]d�hjg[]kg�Y\eafakljYlang&�9^gjlmfY%
\Ye]fl]$�dY�;gjl]�`Y�j]lgeY\g�]d�[Yeafg�]f�]klY�eYl]jaY$�aehgfa]f\g�
]d�j]kh]lg�\]d�hjaf[ahag�\]�bmja\a[a\Y\�]f�dgk�Y[lgk�\]�dY�Y\eafakljY[a�f$�
]fl]f\a\g�]kl]�[geg�ÉdY�kmb][a�f�afl]_jYd�Y�<]j][`g�\]�dgk��j_Yfgk�\]d�
=klY\g�lYflg�]f�km�k]j�[geg�]f�km�gZjYjÊ&)*�9k�$�\]�`][`g$�k]�afng[Y�]p%
hj]kYe]fl]�]f�dY�k]fl]f[aY$�\]�dY�;gjl]�Kmhj]eY$�]f�km�[gfka\]jYf\g�
[mYjlg2� É]d�hjg[]\aea]flg�Y\eafakljYlang�im]�[gf^gjeY�]d�Kakl]eY�\]�
=nYdmY[a�f�\]�AehY[lg�9eZa]flYd�la]f]�hgj�gZb]lg�hj][akg�im]�]d�hjg%
q][lg�g�Y[lana\Y\�]pYeafY\g�k]�Ybmkl]�Y�dYk�fgjeYk�na_]fl]k&�

9�km�lmjfg$�]d� af[akg� ^afYd�\]d�Yjl�[mdg�).�\]d�eakeg�l]plg� d]_Yd�j][Yd%
[Y�im]�]d�=klm\ag�\]�AehY[lg�9eZa]flYd�k]j~�YhjgZY\g�ka�[mehd]�[gf�
dY�fgjeYlanY�\]�[Yj~[l]j�YeZa]flYd$�\]� dg�im]�k]�ka_m]$�]f� jYr�f�\]d�
hjaf[ahag� \]� bmja\a[a\Y\� im]� \]Z]� Y[YlYj� lg\g� �j_Yfg�\]d� =klY\g$� im]�
k]j~� \]Z]j� \]� dY� Ymlgja\Y\� Y� [Yj_g� \]� dY� Y\eafakljY[a�f� \]d� kakl]eY�
\]�]nYdmY[a�f�\]� aehY[lg�YeZa]flYd� j][`YrYj�Yim]ddgk�hjgq][lgk�im]�
af^jaf_]f�]d�gj\]fYea]flg�bmj�\a[gÊ&�;geg�naegk$�dY�k]fl]f[aY�\]klY[Y�
hgj�j]Y^ajeYj�im]�mfY�Y[lmY[a�f�\]�mf��j_Yfg�[dYjYe]fl]�af[geh]l]f%
l]�]f�eYl]jaY�\]�[YeZag�\]�mkg�\]�km]dg$�[geg�]k�dY�Emfa[ahYda\Y\$�fg�
]k�hgkaZd]�\]�nYda\Yj�]f�mfY�J;9� [gfka\]jYf\g�1�!&�

Fg�gZklYfl]�]k�f][]kYjag�[]d]ZjYj�]d�mkg�\]�dYk�hj]jjg_YlanYk�im]�`Y�
`][`g� dY� ;gjl]$� im]\Y� ]k� hgkaZd]� [m]klagfYj� im]� Y[l�]� ]f� ]kl]� [Ykg�
[geg�mf��j_Yfg�[gfk]jnY\gj$� qY�im]$�hg\j�Y�gZk]jnYjk]$� ]f� j]Yda\Y\�
]d�ljaZmfYd�`Y�Y[lmY\g�[geg�mf�ljaZmfYd�[gfl]f[agkg�Y\eafakljYlang$�\]�

)*�� KGLG�CDGKK$�=\mYj\g$�<]j][`g�9\eafakljYlang$�L&�AA$�=\algjaYd�Bmj�\a[Y$�KYflaY_g$�)11.$�h&�*,&�
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