19/6/2019 Correo: jhesica almeida - Outlook

Juicio No: 10332201800640 Nombre Litigante: ALMEIDA HERRERA JHESICA LISETH
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-XGLFDMOXGB/HSWLHPHEQWHSXEOLARQGIHIJLVIMURBEOSOHP # ) WRH
GHFWXBUWHIVWHVPRxRPHG LDR®XD/OF UHDB D ®XOWLFR P SGHN B.RWW
3URY L @GFHLADED E XpAMDATUIL EXBWF® P SHW S DWIR Q R PHBW H V HFDW D H YH.GR
VRUWREHV SR Q GHLAMINEHN L\GRD GEBIDPRP SHW HQFUBH EXQQWH ISR G
ORWHXR/UXHFHM/X]$QJpO&HADY D QW)W I0G® QRVDOWIDY 'U -D Y LGHD D
&D G H&FU UNX LIOBIFRUUHV S ROEB REIRGAHHDY WD X BRORXBOFRQIRUP L (
FRORVUWIFX@QRWVPHUDQ QFIMHRIXQGR GHOBRQVWLW KFEY§~E CALHFO
(FXDGRU GH&YGL2RJiQLFHWPXQFLYELAHPRQFRUGR QFRDR WtF X O R\
GHODH\2 U JiQ LGFHDD U D Q VXtWDLW G L F K IRARR@MELRRYD/ W L WIXFH. @ D D D Q WQ DD
FRPSHW QIR YDAHLE XGBOBD OQO B ULQFYBMOGI QB XHRMRIQRFLPINEW
6(*81'2 $17(&(17(6, 'HOBFFLP@DQWBD/GDLWLPIFGRW BDVLYRYV
IRMDIY FRQ\WIWSHPDQGHD FFLGEB URW H B BIH\WH GRBGHDX R-BR P DR V(@U p Q
&HYDORBNQRY ¥ DOLGHBOGFDOB®RELHSRWYQRRRFHQW UDXQ LFGED (
6D QWDBE - K HDLIFV HY/OKR H +GID UBURF X U B GRAWERP SDUNSHRSRDFRL Y (
GHSURMHMEFRQVEHIAR FOD QX H)XOP EH &K R O DTLISRD Q MX IO NGHERELH Q W |
$IXMBHOBHS~ERBH@FXDGREN&DUGREHGWRVH LB HFHUHQWG®H GHOD
(PSUHYVIDF LR QL@H G B@ XD GRWPLGH® ,xLJKRD O Y DHURRA U D GRQH GHD
(VWDGR 'HPDQG®HDFFLBR3URWHFFHLY®MDVD Y XH ORRIB D U H FHRY/
DFFLRQDQWHEBHM SRYNGHPDQEROD XHHQORULQFRPBROILHWW,DQ
'HVFULSGHYDFFLRQRPLVLGEO D XW R US-SHGITKI HQHO ¥ L R O DR DYQ
DPHQDIBY X0 QHUBH®K QHFGR QLVVEHERRLHYWE QHG ¥ UH BKRBD FK D
ODPIDVXHVSHIWRHG /D[ L VW HSQRAELAL V IG/HD Q R U FER QWK F LORUQADL® X O F
GHOBRQVWL\WNFEYS~E OLB(FEXDGRXURKVERGR. SRPLQH B HIN i OHL@ D
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FXDO TGl XNV HNQUHBWRWHJLEIORD QG IFW R VW L W HLIRREV®! S RB G R
VHXxRUQVWAHEPELH @WBH L\WWIBH VR O XEFWRQ GHHFKDGHSLFLHREI
GRHRW R UH® HJL\DWPERMD D Y FBHO DP S UHVIDF L RQIDEH YIS0 (3
PLVPRHGLRLDEL ®IG3IRGHBW®RHBFARODJGDOHQDVEH{S OR UDLFQlyBLD C
PHGLDQDDRLQHUWBWIOLERVHWIiOLGERY VBRI HOURW HB R DXWHR W H F
126 &('526 X EFD GIRH®HFW®XU L P CBIXWU R TXUBOR U H GFFRD Q WeyRW D F D |
SURYLGHLPEDEX | D)XQGDPWMROH+HFKRVFRPSDUHFURPRFLXGDGD:
HFXDWR UIXISPRS\D U CHAB R \DWE O H HIGBQ@ X PH U GBI WtF XGRRRQVWLW
GHOBH S ~ E GALHA® X D G\RRQ Q F MHR X QGHRIDU W t F X®W PLVPBUHVH QWD WR
$FFLYH3URW HRHQQYRPEVHHSUHVH @O BIDMVMPX UD GBEFIXKDD PDSR O RV
VLJXLHIDPROWHIFAWR V(O GHRFWXGHH HOQVW L(WXMRRULDRQR X\&B O
EUHDYW X UDRIBWLO Y HYMWHIH G HF OiHD H6 RV TXSHIJHW D BURGW H FV R

KHFWilGHBWUHG 2R & ('526 U XELFDH@O SDUURTBUBORUHQFD QWY
&RWDFBBRYLHFPEDEXDDHVROBHIY@G1HVEXEOLHQEGEH JLVMURLD
1UR GH GHHQHGH &DEBHVWDRBHV VERVTXNKRJIDAHXQDUDQ
ELRGLYHDWRMDHWHRDBYGHQFPDVGRA HVSHFAMDWHY HVSHFIHV
RUTXtGHDHV S HFELHE R O LOIDNELHR DO W LSFOR/O D F GRIRIYR UDKDHFD I p
HQHVWDFGARWGERRRQVHUYDFLYRQFHVLR@HNIEDO L QL VWEHILR H UFtDQ
SHVROXFUR® 6=0 1 50 GHHFKDG H D U]®H RWROBRQFHVL
GHPLQHUPPWYVOLFRDIGDOH®QBYGLFRWDVWUDODIDYRUWODPSUH VI
1DFLRQID@HUD$0, (3 /DFRQFH\PLLY@H H D WE L F DHE® O/ H F WSRO X UL P D J
SDUURTXLD GH *DUFtD ORUHQR FDQWYQ &RWDFDFKL WLHQH X
(QHO L WRIFVMD@BYBRDHVROKOGLFDVEHSUHQ®&MJIXLHQ WRIQIRUMPHQIRUP
F D W D FR\QWD-OB BGGRH PR U D Q38R0 , &5&0), 0(GH GHHEUBUR
VXVF BIRWROQHQLHYR Q HJRD UHIRE UtJ )L G BE&DW D0 WYHREHRILR QD
REVHUYGRHDROL FV WG X B QVE WHH V S HOARWWRD PU HPDL\D H ISPV HDWR W H J L
>V X SHU SXHRWIKHR WHRWAIG URY-@@HHFRQRFXSHUSRVHAIQHU |
VLPLPOHEWD GWROXRAIWQO 6=0 1 50 GHHFKDGH U] RS H VH
RWRWIFR QF H W ILYHYMUPLL. QHD CPHHW i O LFtRRVD J G D O HIQR G L JRD W D Y WRJ D

DIDY RO PP S UHMDF QRO Q HUB O, (3 XE L FH®DOH FWRHIOXULPDJ
SDUURGKIIDUFARUH @D QWRWDFB BRI LGRPEDE XTUMH XPUHBGH
KHFWiBHQMBRQ W LJKRY\GMDV \KHDV R O X A QY Q L WHFUMDINYRQ | R LFFDHV D V'V
FRQWHIQQH®RPRUD B3GR 0 , &5 &0, 0( GHHFKDGHHE U IBWR
VXVFULWR SRUXDIDHEIDM UER G UtJS® L GOIE D W D¥MOHEHR L R GIOB X D O
REVHUXRHOUHDR O L F VWDEFX H QLVE UFRR @ H V' S HOFRWARUTDPW HADL\Q H LDDp\WU H D
SURWHJIUBONUS R % RWDXHR W H RWRIE URSU R E PG BV DFHWHY MURLBD O

GHOGHQH G FROGHVROXFLGRQVWHUIEDHD GFRRFWXEHH HOQWD

&KRQBHIQVMURUPO GH GHVXQER BHJHFRQ®RFMSHUSRVLFLY
SHILVIVRJIRLH QWD GHSLFLHREUH HOLQLVVEGHISIIR RLH GWREGH VR O XFURQ

RWRUJ@HIL\DWERHGWIS 6 ('( (;325%,D11,&,$( /$8&21&(6,D1
0,1(5$1UR0$(5$ 3UR\HPWAHBRRODJGDOHW@RIRUPHREWR DV
FRQFHVI5RROMMGDOHQRYGLJR \ 5tRODJGDOHQRYGLJR
XELFIDHGB G D QWyROVDFBBRIPF,IPEEDEX(\WD VT XH R ® VWHVRBR QFHV LR (
(1$0,(3 TXHGPF XOV8DGWH D OQ PEWRG HM S O R U R RILFRH@VE R DiV H BEH
FRQFHVOLIDGDOH®DODJIGDOHFDFWRH[WIELER®P SR UMHWSHWGHEF
ORSULQFLBRRVWLWXFXRI)PRWYH VS RHQ/G+ UIRE\UW D BRWIRVDVH JXOD L
LQW D Q JL EHO DEBDIEHPIW X USIJARWWH JLHER W PDX H D U D Q /B B W H FSRHOYID
ELRGLYHQDVEDGEHERMEYWH QVIODSHURGXFEHY Y LGLVPDVPHQHV W
GHVWDFBOL HH[LJFHRPRQUHTX LN W R L \D/PER H QOVLIFG! LU JDRE®R O
OLQLVVGHIEP R L H CBWH YDLHRFS UH Q B AW L Y LTBOHEMIWR O XU PIRD FDPEL H QW
8QDYHJRWRUJBGWH JLVMW®RSHUDG®RHRQMS O LD KX O WDIEHHH V D U UTRIDA
DFWLY LSDHYWW ES UR\HPFIWRHBRQ IR FRKY XH VW XGH. RS D FWRELHQ@WD
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SRBVWIK HO BXW R U LB BICREMEL H QGHEGR Q V WIDXWIIDDVF WE B GPH\D H VBID Q
VX VW HQWIF 6 AWGEHU HFRXHRY) DW X UR D VHRRQ W UDHHAWRH JLERMSULQFL:
UHFWBUHFDXMRHODNL W X FLRRQW R A SUBHGRIW GHD &RQVWL\EKFDY
5H S ~ E GBLHK® X D GHRWUW R > H BBORG H5 X DR EH BP S D FOWERL H QGAHD @ J XOOALF LY Q
RPLVLIX® TXHRH [L VWD G HR FIQDVGIH®D x R OV W DIBRR S VP B GiL G\R W H F W
HILFDIFRSRUW XQBVWH VIROL Q L V VEHER RL H QWMWR PG R Q V L G HTXOHD Dy
FRQFH VLRI O HQ DODJG D O HQHDV WHQ U DSD UGHHQ \B BBR V TXHR W H F
126 &('526 1 (QWDUD ]y QDNVRIH VL RI)GIVWDXE HU S XR QB M U V HFQ D I
SURWHDLISPEDQHFW D MWD HGBGRG LY HUXHK G B GVMODV \MDH BR W V W L
UD]Yy@QILUHFFRAWBVWSERPELHD@WMS' 0XQ L F IGHOIDQ $UDIB K R W D FIDHF KX & [Q] D
LQV SHFFQ/YOGR Q GIR Q F O\XGH P R VIVUD)YGIx R D V L R (BIRGIR\F ISRJ R\ H F \
PLQHHE DQW H U VIHE®G @RV TR W H RW&U526 W/ DLQVSHARHYQD O LSRG |
X QVHQ L BRIOX @ FL SH®H x RUQF L VIR M DHOOYID G\RS H F L [E04H R/EVIH QAW HL H Q
6DOXEWEHB®'G63$& VHJIAVQLIRUPHGHVSUHQRM QX L HQENGHD/H RO/D HV H U
GHO %RVTXH 3URWHFWRU DG H®@ RQFALOWOR EIRDDGIDEERORDUW
L Q W HWUHB RV TXWHR W H RWERHLE LWRHE D @ H D O LWIU®FE 6 MDRS\H U VB XNJHDQ G HAUHR \
DQFKR MO FHQUDKDUWNHJI-KGHJILVWRIRLH QMHEO R\HPW®RH BFR
ODJGDOHQDSXQWRXHKDEGHHVFULSEHIPQR\HFVRE&RK W L O LQBRRVD® L QR
F D U UR ] M DHW HRR\GHAM USRUBRE U R S L H VEBIO DRAL H U UFDRQ V W WYULRQ F K
SHDWR @ BIGBRMH \HV W U L F WIDHAHQMB H LRH @ RV T XHIR W H RWERIG WRH D Q
DSHUWXYMD\GRRHDWRQDDSYR[LPDGDROIQWWR@@XHYRVGHFDELHUW
UHFLHQW E BHRR\Q-RFEL VW BGFX H CGOHR VR Q G LXRR/ B HQ W H RMFBW S H F L
GH UDLP SRUWSMUIBR Q VH U YAHR WUWEDAS H FLHHWH WD N W \FRQVL G M QDC
HVSHBRUDJXIRE XD QMR HQF DP L QDUR SD JISQRMRE RV T X H P L GGOGDNU L T
HVSHFRLHEO D QWWEHP WHREVKHEHUFBYRVR QG LGHRQ VB UWA GHURFR UMY &K
FRUURBEGRRHBGQBRQWDBGN W IEQHFV B B S HE ED P t | HURY KK DV R P DIE@®
F X H QBMI) \& HID DA D Q HYFRL H Q@WHDAR QFH UL Q@ISXB D IJGDOFH'GIWHUP L
OBI[LVWIGCGND®BUERGRESQ DG L P HQWXMDX S HUBY FHQW tP IBWILRRH W L
LUUXPSIGHPB@HE DI V W ISADL VO MGR V T3UHR W H RWRIG UM G R F X P HQM\R
30DQ GH ODQHMR $PELHQWDO HQ OR FRQFHUQLHQWH DO 30DC
UWS HDMGRH VR R HJ H W GBALLEHON O L P L WOUHGHV UD E Y MHR/ WD @ U L H Q
QXHYRFGHUWRUDQGBRROGYHDOL]DEFHYWQDEBMBB WGRGEH V FDNEDO
SHUVRROBPSUHWYRHWD ORNQEROARUW IYGIGRW IMLWR WD DHVFULSF
GHIWRWR QM GRFXPH@NERLVVSPRELH @UBXHQLFDPNEWH OLHDPLQ R
FDUUR]BIEOVWYHRR Q VW UXRGRYURS L H\EBQDWVH U WBIVR Q VW WXIRW F k
SHDWR@BGBVHRHVWULFWIOFHYWLR PR B H QF KR [ L VWS D FID&V
VREUHSOR® QRS HD Q F KGR BV U R QS IXUIDR X OKM @ R U WIVER O W J HW DFHL.Q
VHFWRIBSHUWXHDBSDFRAHEILPDGDPHQWHW URW HH G XHQ@/KIR UH VW
TXHKKD@HUYEBRFDPSDPH@MWRSRUDWOKUUHDOLPRGRPLHGMWR\HHQ D
OXJDXNWY OLFRE®RWH W WELHEMHW V RQHD@®I G O DEH) D Q H $IRRE L H QQARPRQW H P ¢
FRPRHUHDOLOMY)Y WD ODGRRQWI I JXPRDOL]OEQYRUWWPIFQLFR DPE
GH<S'06$& FR Q F ODX\il [ L VVAOHB R QW U D S R @ MBURM\QW D E OHHIH BGRFAE X P HQ MR
UHJL\D/WPERH GWIUR\HBW®RH BRROD J G D OHQM X HH V VRiF X U U LIH@I@RR V T X
SURWHFRMRHG URDN X H HHVWIilHFWD@EIRGLY HUXKDEGNEVVERVTXF
DPELGRVHKDFRQVLG HUWD ERW IDFAHIX QCOHH VWRQ FRP RIVOBIVSHEVR
$QGLQRR/EHD (MR MRV V PDX HHVWDW D O RIBBO LG BHR W L Q BR WOD QG H U
WRPDBYIGLGOW HQMIHYP HDGWSW UPR Q V H U BJR W HI MWW S H FOLGIH P i V
SUHFDXWHODU OD JRQD KiELWDW GH HVWD HVSHEG & ( (&6 [F RVQLFK
XQOTXH]PW UDR U 8 XQBXEDL WU\ PBHBORWHEBRQ&BE XWQDUDDULHG
G HH V S H FOLGHLWP D\ GBHO\D QQA\DDAWVIGYHD YR Q DV WELL R G L Y H VU NHLGEAXGH Q WHI@D ] D G |
DIHFWORBQ PSDFMWRE LH@WBO R\HPWAHBFRODJGD O QW DVH Q W DEIR
FRUUH YV SIRRVGMD BRW XA@HUR UPDQP H G \ DWXE VL GE D UIIDU D Q WDy DO X G
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UH S D U BEAHOWRBF R V L V WHWPHRF X P SO L P IGHH@®W B H BIORY HV W D X G BFX K @ W
3DFKODPDFRQURIOR [LIHHOUWGHORRQ VW L & bOFBHYSY- E GBLHK® XD GR U (Q
DWHQBX®Q®H QX GRLDVHQNIDGEPD\FG H ODLUHF RURY LGHEPBLHQV
GHPEDEXJUILGOKDOLEMEHQWBQLGOEBDWULPRIDLREPQ IRUPHQLF|
1UR 8&% '$, 0$( 2 YHULQBYHFWDHFQIQWHDBH®BRV TIHRW HFYR L
&('526 UREW H Q LOIRNGE B X L HOHWHAO VDG R W H F R UWHHA'R G H B @LH/V E URHF H
YHJHW DLW QYIDF W DEIWLQD ] DSCOHMBEWIDRPD P GHDOWXODWL]DOHV L
GH D FPGHGLiPHWOROWXGHBHFKRDSGHGLFRKBJHWDFGHOVSHFL
FRQRFH@DPR QFRP R D Q JWHID O OIXIIU X PR Q HO R F RIQQMRWV UsDHY H U L OLDF
FUHDFAKWF@DPRVRUBY FRHDQFKRDSHUWXXYQWURQEMISUR[EBBPHQW
NFGHSLVWDQELO®® VWEREVHNXQPJHEHD SUR[LPDGD PP QGRD 8 K D
UHD O LHRGWHMH J H W DIFI lHyFW DB GIRQ ] DO MALY DUEHRVE R @ D 5J X RPD \ RIJ
FPE$GALRQDO N HBREQ V& B \G B\BH Q G HXHRHF U H DIGRH OGHRVB HD QW HR'!
\ KHFHV HV FHIASF LT W HH Q FRWH QH V W IBGRX O Q H U DG H Q MEHIRE R V L V@VHH F
ERVTXH DQGLQR < FRQFOX\y GHWHUPLQDQGR TXH HIHFWLYDP
GH REHUWXIHB/MWOD SHUGKUP HQGBHRSUR[LPDGDPNPBMEL VW HQF |
GRQEMWQFKRPOIJXERVRWD\RY) P DWLVPHRYLGHQBHPOLI®HKIFQDU
GHDSURDIGDPHQWHP (OGHVEUGRWHHJHW DIFILH/RI DD U HDAS H FQ BIW/ L Y
FRQRFIHGDYRODFRP R D QJGH DO OLXMU X F® Q HI®R) FR 8 Q WRMWUBNO D V
FDWHJEULI)M DO W\V]BIQHWGH D\REH V E URFHK QRXYW DQGIVI L Q IORG/RY
LQIRUBHINQV S H FFQWRWVQ FLIRG RWX QLFLSDL@ L VW BGIMXIFWR R UXHE[
DILUPDRB/HFKRXHIVWREG X U U LHH@IGFR V TXHR W H W R U 52 6 uH V WMIRT X HD D
DIHFFRYELRBUYLOBEUHBER VSHIWRHG WDH[LVWHRFURKD VLR GRGF
ODQWHU Y@ BAPSY HMQHH BRQFIHYGtRDIJGDOHQD5tRDIJGDOHQD
HGDUGHH VERV T 3RIW D QMOR. QLV VEHEPRR. HQWHR QVLEBPED MPELHQV
TXNXIULUX®E&'526 ) OBDFKIDPDFXDQBRQ I LHI K JL \DWELR QMW@ Q PR QD
LQWDQHLEDE L HPE®H D @ X O Q HO RGZHRU H F&KHRR D W X U DSIRHD] PF LG BD D
(PSUHWIDQHUBSRBPLVLGKOLQLVVGHERRLH QB D QR EMHURAHP DQGDW
FRQVWLW X FoL RIQBIG KIR\K HF R Q V L GHLLRDOIRGIRAVH Q D] D®RW R U JDPGHQ
UHJL\DWEWLR QDVDYORB D B2 1 & (6,PA,1(5$5tMDJGDOH By GIR \ 5tR
ODJGDOHQYGLJR H\FD X V@O DQ P L Q N Q RVGHDGHDYRM U H F IGR®YBD F K D
ODPD 1DW X U DJOHYV]®HRMR) WHD O LLGD/ED Q J LIEILQ@D G DIEQ Bl E)UGHLEBIDVE X U T
SURWHJHADXPOQHHYWIRQ F H V DPGI\D IORFH U H FKORRD QRN D O B G
DJXDX Q@ P E L HQDVMR WOIP H Q [5]®G FtHDV®G B M DQIGIR H FRVORF VBRIOD. Q L V VB H DI
$PELHQWH TXH GHPDQDBPPIR\Q'HMQ HRRI O DGHRWH F IGRYDD W X U D@ H
HOUWtFX®H BRQVW L WX WIDyEDBFIHW X U R YIDHF KD P DGR Q GHUHSUR & X F
UHD @Y DGWL HEHHU HBR R HJ HV S HQWHH J U DDXHH IQWWHN G ILIDQWH QL R L H
UHJHQ H UDHVIXyRL F OYR W DHOHAVU X FXVQFLIR QBHMR F HWVRR/O X WBRYRXEP U \W B
DUWtFX®M BRQVWLWXFISRIDPV W DIERO L PBIGIL GIHB UHFD X\FU KM@ W U L F
S D WIDF W L Y LTOOSHHG PRYQ G 0PI W L QG FHAQS H FALBIN V W U YGAHF YRR V L V'V
R O D O FHLUSHAD Q H QGMHB RRLF O@ D W X U D\OWIBDUH YSFD UD G LGRMS URW HF F
DPELHQXWDEGDNR L V IEL@R FHQLG/HOR Q GIRV W D EDOHEHHD B O L F BHKDNQ R T X
G H®H V D UVURDVD R QFAXDIE DM H ML X RO CDF W L Y LGHIGRIRE VHIHFRQYPLFDP
YLDE /R L D O PHHTXW W DWDR F BVH QW D O R M YW &8 WOERGINH SWEHVD U U |
VXVWHQWIRBFER U S BHRERDU D Q VM BQUVHVERIIV W L\BXFRGEX W XSRQ|
OD REOLJDFLYQ GHIDFADIWDRG MH® \WSRIRFHVR SURGXFWLYR GLFK
KD FH UL ® Bl X VW RFFLLEDXOHYQL Y IVIX P DNND Z V BI\O H V S BIOVGRD W X U\DGDBHT B L G D
LQWHUJHQ H3D DIPD R B THF WALO/HRU H B KRQ D W X UDTOXHYBU H V SIHQWHH J U D O
VXHLVWHPPBRIVH QLR UHHQ WRH UDH XWQ F YR W DGRV X Q LIGOWH U Q D ADR
(VWD(ERDWRKDRGR O LHY BRI SFRVHF O DUHIW RWHI [BQRY) W D Q FIRED
H®EMBWRR QVHUYDRW OIHLY H U ELKRDG Y GFHD RWH F X QVDRWX I B® 8 W X U
DVRFLOIQRXD GRHV W D E GMREDGRW H B PEYLGI QWD DG FD/DQ W D Q J LE KXDL\C
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iUHDQWDW X $SDAM\H DLEIBIVMRUWtF XGRORRQVW L @IXFSE RQ HRUIDUD QW |
HGCHUHERRLYLGRD® FIWLMNWR QX QD P ELHQWMRA FR Oy J L F DPTHKQ \® H DD
(VWDGRRPSURMHIWRHUD® HIXODQW D Q J LE HODAGHDID W X $E MAH J L
GHWDRUPDXH/ HIDUDQWIERKVH U Y®HOLE QR G LY H U WIBADE0N H Q L FELHODW
I X Q F L RHFHR\D WG FODRAVF R V L WW H @M R WDU D G\ UDN HV W D E@ HFUR K tE
ODF W LOH.[GMONIEWUH F X QRRV QR Y HEO BV H BW RWH J HGFTRQ DBHFOD UL
FRPRQ@ILEQB¥OXIBFB0ORWIRALYQWB R D]R GHVR Q V H U YIDXAR PF W X [
&RQVW L \N X ALDYEOXHS IyF W L Y LHE VAV LUHIBW R W H HY @/BW R K L ES )GHDW
HELHOQXUtGEBRWHYHH S UR G XGHO QyIQW X UDFOAR U SDERR G HSURG X |
UHDOBBBHELHRWHRYDUREBXDOLHQW HERQ y PILFIRR Q HXQY L H DR G D
PLVPBE 'HUHFK®Q G D P HIOMDXH @5 PLQ LV VBY B B LFEDH LKHRFX Q G D P HIOADD
EXH@BPLQLWEBYBOKPDLGRKOQHERBRUGMHIL Q LV VGHHER R L H GHVNARD
UD]YGHT XD @ WR CHID HJ L \DWELRI QDVDORBD B2 1 & (6,DA, 1 (5$5tFODJGDOH
&GLJIR \ 5tRDJGDDHQ&YGLJIR GHMRD S O LGFHDRJU PA@L U H F )
LQPHG L FWOQ F UNBWDQ VW L \B KF Bl 6 ~ E OGHH@F X RGO RW U D WD IGRWW UXR W
LQWHUQD FICR Q WEI®M®DH U RMKX P D QRFHPIQRUPDWILFHNE HH VWD QH U |
FDX\OMRQPLQKWQWEBDEHYRWHUHFIGRUBD FKODPD 1D W X U DWDHN B HIFWWKR
LOQWHJURQMWIDWG LELQD®DE Q HELE D@D & X LBRJRNWH ADAXWH @ Q G L FD
UHJLVWERHQWROJIDGRRBU BRQFHWLQGISIHUP LYW H UHQUMEINM RWH J L
(VWEH U H K IRHIDAHD W H JRHG HDB KIRX Q G D P HRRNEX O QWMRE MYHRAND B W/ H UYQ D
SHUVRQDDQWH]BBWLYLSOIGF GEIWHFNYPEHUHRKRMRPRMEBUH®RP ~Q
ORXMYLGHTFHDLQLVVEHERRLH GRMEDUGHI BGPLQL VWY EPRHAD W U
LQRE V HIWYWDR W X D PLWGIH U H VKIRR Q Y L H QXWQHIX H U U D P IPH\Q S\CDUMR J UDDU
LQWH U GALHOLY DLW U GUWOHER G Y LWDRS RV LE HyY@F L V LVRL@HA M S QitPW W
(FXDGEHDFX RRDO B LV SXHPWIRUW tF BORR R Q VW L & MOFBH/S)~ E OR.® BIXIQ
(V W DFGRRQ V W L WGXHE HRIGI R &R WHLGH 160X DHOQY YD U W t F XQDXRP H U G W H U’ FOLRM
GHUHRPKROWD QMMIYWD EOHEQBERQ VW LW KBER RO VW U X FLQAWHRNQ D BLHR (
G HUH FKRR/D QRN U iGHG L U HIF IMDP H G IDISW D F SR Q Q VWBKHD O T XAHHUY LB R |
VHUYISGEOIDRRPLQLVWMNXWLEERIQ FRRSHW L BIHEOQ U WHRIG®ARX Q FLR QD
S~EOLHPRMWRMHDMR Y WO BX\GRISR GHGLFWB YR O X AIGRRYWE BIDRG/H U H F K
FRQVDJUD®RWVADJXED G D P HGRUMDRY D QM@ H U H FX@G D P HIXVQIBX H Q T
DGPLQLVVWRDVFWRIDYRG H B D QRV H R Q F IFRRBIV UGRHU H PKREM H \VQH\RW F
VHQWQGR/VERD VW L W& B UYDPHNQMOHE@RGAHHJ H AKROW D QT IFR Q IRUB D C
GHUHFKR D XQD EXHQD DGPLQLVWUDG LG B ERFRSRR SWRF HI\ORG BU M|
OPRNLYDGHYEBH F LV LROQHWX GFH Q&R FH O B LD FAIDIHRI D OV I8 D)XAU MXGG L
LPSXJQDEHPGWREP L Q LV WALIW EHRNGGD ER WDt D GPQ LV W DEF WHIY®
H[SHGL QW HBKRW LFLYQVLPS 6 DGR QAL OFLFDRIS H U D F RRQY G L QD@ Wik
R W UHRQO RWUW tF X OR V \ TXHSHEHR/@{ UHV S HWSIRGIRDIVX WR U L G
DGPLQLVWHBMWHWEHYIXVX Q F LRQREX DVWHH Y L G H QX KIRI X HH & D V&H O
OLQLVWHEPE L HQWHHQDACHEH F LV HPQ W BRED R[S X H VWHRY L G HR® P O D
DFW X DEHGIQQ L V VEHIEIR RLH @QVQHRU HV S QW DB HH V S ID\R®HU H FIKRRQA D J U D
HQOBRQVW L WHQR I WIH Q WH.[& RXVHY L R O DIF@yHU H PKOIRE XH @IS PLQLV W L
S~EOGHMDBRREEVW DRBIRDH XPSOR VW LS XQD@RP HU BEU W t F X®HR D
&RQVWLWXRLY QD BW (OHMH U BHORY HUHFKIRM JLSRWRVLIXLHQ
SULQFICSL®\PiVDOWRE B H(O W DRRRQ V IHVQWHHY S N WDEH H V S WR®HU H F K
JDUDQW HQX@RQ VW L WX FWDEREHOHIJDWRQERYLRQDRGBYVVR®B
DFWHBHMH U BLHXIQRS R W H \GWEDGELHF YW DRIEQ L J IDGRNS DODYAL RODFRRAM
GHUHFRXHRWRSID UW L FXROWRDHOREH IHBDIEH Q@ BUH VW 0 FRLRWH U Y LISHEROLR R
SROVD AR QXR/P LV L FEHXNX Q FL R Q DXOFV R QIHPISFOHD BEPSOHBGEQ L F
HQIGHVHP SGIWRFD U JRINV W DHMWH UG HRUAMPHGHDBWDHGKRH S HWHG L
FRQVGHDDSH UV RHDWS R Q \AHEDHK R U R G X ALLGRAI U MGLHBLMR HV SRQVDE L |
FLYLSHYD\OCH/P L QL VW QD W DVEERYIHV SR QY RE BW H QDR QWHIDUNRXDS L F |
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U H W DLUQAVRX V WR ILFDGHRFBE G B DQ L V WEUHM K VWOLLFR. O DG H@® U H IDIORW X W H
M X G LHFILHCFON LSYRDO DWL R O D F& FOQRAAJ L Q F b §/IHR \GSIH®H E LSRR F B ¥ @RIR W U F
OD GRRR UVONV H U D P HGUHHUDHOPVY X PDQRYHP LWY BBERWWRNK ULV SUXG F
VREHBHUHFRREDPHOWQBXH@IEPLQLYVVEY B O HERMHHIORRAD VRO D X G
S5H\HWVRW U/R&KLGH GHWHSWLHPEUH6HU&HR  \ &RP X QLIGDGtJKDQND H
$[DYVSHS~EQHBDUDJX®H GHUXQEAR 6HU&HR TXH RLQF ER R
SODVPB@RHVERIDVWLWKFSHIFWR GHUHBRBXHQ@BPLQLVWNXNDBRQED
VXEMHW L GIHOFN QG HG H U H FKRE/OHD FW X DS URE H G L R HRDWVIHAB HO DV
DGPLQLVWSPEDREBND WHULOBUFRD/MHEMEHQHAKRGDPHWHEABRFL
SROBRQVW LW BHLUHFKRRD QRN F R J LSRRM V W U X PLHOOGHR ¥ L R Q@IO\HW
PHGLEMEHUHBREXH@IEPLQLVWHIRRLYWE RKXKIGP H G -RVS DUFIR P E DOADL
LOQDFWLYH®EG\VERHODGPLQL\QNUB GMGEH W HQ P GRIE H GHID F W XGIHO D V
$GPLQLVWUDXFHRQE XV HQFFRLMS U R P M WHIIOD PHHE&R\PHS U R REL(@R W DHGQ@® D
SURPRFSYRW HEMH VSHWWROWEHD R&/H U H AKORPD Q ROH VW H Q WH &R DA
2EVHUYDRIQHOBOHUR HOP LWPHHUHFKRR QY P L ERFL D @&X\D W XG BXDH
218 TXYVHEHEHQWHGBHHV S HIMED/W H K BIRJAVED O THKR WIX I L ROMQ W H J U L
GHORIMVQGLY LREXRAS R R F L IRGBHRWQ QS HO LORR W H J GIHORBQ G LY L SRR\
SURWHJHU DGRSFLYQ GH PHGLGDV GHVWLQDGDV D HYLWDU T,
IXQGDPHQWDOHYV D WUDYpV GH HVTXHPDV UHDFWLYRV \ SUHY
PHGL®FW LLYQIFO X\ B O BIRRIRML VDL BB BWI UX SRXO Q HUBPEPRIEOLJDFL|
G H(O W DHER D W H®HE HUHAKRY P H Q W OQEBHHV L Q HVBLWHDU EHB DS P L Q LV W L
S~EOIRIP B D UGHI RIL O DAHIBURW H BBREE U H AKED QHRM 68 M H U B HFQ R
EXH@BPQLVWUDVHPE HVWIRQFHSBM RQ I L JFRIHR UL WEHHDIERV X D F R P@
SULQF1LSQRGBOHUHRKERPRQGHUHFKEMHWIF®P ® KD QU HFR QREWGR
RUGHQDP IMXQUWEREBRYX U L-ZDEG\LEO UL Q F& B UR) HW U R DG-ND DYH(\GDFGV R
LOHJtWHPR QRDLARMIPH J X U IMXGGH 6D L Q FG.I% URJ HW U R B RW DMLIXD @ Q
UD]JRQIKWH V8 BDWE X H QRRE Q6L VW BB DL R@IBAR V T 8 H R WH VKR & HH O GOV
% RV TXWHR W HRWERHG URRWE H G UIRNKG H F O D% B 8 RXWHR W HFFFGRLUD §HW R O X F |
OLQLVWHULEDMO GHRFWXEHH SXEOLFARGEHJLVMURDA GHO GH
(QHER \HQ@DHJILVOMBH®MO KR XNWHRWRWBWBHILVHAER HQRMBROXFI
1f GHHFKDGH5 L F [EFURE H DIDY WO PP S U HMDF L R@LOYOH (LE0, (3
SREDUWHIL QLVVGHERRLH GWRB R/ D QMERH EYWWR PB @ X H QKB ORUPSDU W
HOARTXBURWHGRRHWG UBMOLVWHMPEFLRGB® RV TX3HMW W HF (RO H/\S
1250%7,848((63%®,*(17(6(020(172 VXPDQHMW\RW VKM BWR R UP D WL [
FRQWHIHPWR) L I L FOKHRI LMBAFX QGODHHB ISP ELHQ@WEDS HQHOLEUR
GHEPJLRQRUHVM\IRD R OR¥RV TXBH/JHWDFURY HFTWREHW H UPQQ D W )
G HVAB HIFD U D &/ RGIRMVOTVOH J H W DFU R H FO\WRRB B T X DWW HJIH W FRIFSUH Q G |
HMHOBGHEHGIHVL QWY F L S DIDPIHQUVFH REHSVRWHFFBRSDHPHQWDUL
SRGWE@&VRPHRAMBD QHIMRR HWVWDW H QWLBIPTM HD R/ HD O WMHXME Q F L\RTOXH
VR@\GHRQVHH®DXBE @ X HORO RUDMDD X /. O'Y HAVRQU RIDROHS L V' S X H AOR
DUWtFXGRPLWIIGR60$6RERVTXHYHIJHWDFURY HFIVRHEKRDMW DFLR
YHIHWODWYX REGBWLPDEPVBDEXVRKMDEIiFEBBRPLGEEORBRLYDC
T X H VWPRF D O HQGHBWV R S RJ DB FIDG H GI\FIDED F I8 HDW/Q FRVG UR J URI L
HQRQDOXISRUXFRQGLFERQPNH.GDVFR VG UIFRURDQSWIDAOD JULF X W
O DD Q DG X VX Q F L R/GRMO\IBHR Q VH BIDD M B @ X H O RO R\WUMDD X WM O Y HN WX F
ODGR3UW LEtGHFVSRM®B QLFDNWLY LSBEGMHMWAHE@WEWHR RERV T X\H V
YHIJHWDFURY HF W RKWYIVOW R U L |®HFOYQ LV WGHIARMRE L H QRVAHG HSHQGHC
FRUUHVSR G&LWON HODWLXIL H QW HIYD S H U V& XIWD Q MWW D | XEH& RQ W U
ILWRVD@LWPHQEBH DORUDKQWBLOY HG WIHRX BIHR 8 US VE O IFFRIDV L G H U
SULRULW D DIQMWRR HVWXD® HQW.BIBAHF XDQGRVHSHUMXGLOMBFLRQ
HVWDEOHEBH®DWtFXGRQPRID @ HVSHRWDRROD QHMRN HIUSIOHQWtIL
W X UtVW UFIFW H D F LRQQAERIMAE D QB LCCRD QW HH ORWW L F X8 R) R UH V\WW® 19
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&RQVHUYGHELY®DPW X UDDIHIMOLO Y HVOVRSH WtFXORM  GHEHJODPHQ
*HQH GBES O L F DEHHWQMD\ T X HH V W D¥EIDIH QD/OHDM F KDHS X EOL FEEH@® JL VW
RILFLDGH GHQHUR PHGLDIQBXHYOG HF OD@RV TRW H G URRWP RU H B\H
ERVTXHH JHWISRLR/W H FVMOR U B F W i BHNDVIt X 10 Q R U P DW LEY DV B DDTOXBH Q
W R GRR X FG H FUDBPRR V TX 8H H W D FAly RW H OWRQIDFIDAW L Y LT3X0HE HB\K H G H (
GHVDUWR@INXH T ®BWUP LODWRH F FEKMDDIX Q F L REH VWER VT XHRWP R V
FRQVHWO DXBO/ X HO RO RWDDD X WD O Y HR @ BHD GRRVWS BU P L \WDEGVILY L G
QRWVWHQWRPGHO DFWLYRGOHMEBELBRXHOWHDOL]BARFYLYLGBG
H[SORUDWRLYQRWPIEQKHGQ B Q\&H®BR V T3HR W H RW:RIG URKVQ F R P S DR/RLEEGD
PDQHM®RHF XDBGRVWHQWBE¥®WH QWL \BRLGHXWHD' XOQHUGERHBRR
VHJIXUIM3OUG G BFFCL W DW Q LV VGHHEDP RL H @BV RO XFLYQ GHHFKDGH
GLFLHBEUH RWRUJDGBRMSRELH @MW )$6(( (;3R”5%,D11,&,$(
/$ &21&(6,P0Q,1(5$3UR\HBW®RHBHRODJIGDOHAR®IR UPIRIROAR Q FH V BRR) F
ODJGDOHQRYGLJR \ 5tRODJGDOHQRYGLJR SDU®DDDVEH
H[SORUDGLPGDIS X E L F DI®DG D Q VByRQV D F B BYRLQ FR. B D E X(OM R
HEDVIH XWRRELHHQIDWIGRBBARIQ VWL WKFXBQ DB SURYXQFLDPI
UHVSHFWR DO GHUHFKR FRQVWKWbOEALIVPRD i VDN U IV VGNP G B GF »
GHORRQVWLWXRQY®ABDHUHB&RHJ XU MXNGEHEQ G D P HQ@WH V SBI W
ORRVWLWXFmyBE)[LVW IEMERD PM XUt GSLUFIDYWED D SBEO LABW LFORDD V
D X W R U LFGROPGSHHW H/Q&/RIWERHQ V W L WWXHRAH IRGRID® H J X U MG B HREDO H P H Q
HVHQFISDOV U L PFRHIY R/ DR D U D Q@Y. XM H BLHACR GRRYR G H SHE O LFRY
&RQVWLWOO HMPWBRQILDEHQLEWEM R Ut ®IEAHR WHRIPH B8 HUHHAKRUL W
YLIHQHWBHFH@WHFRQRFLP OHSUMR L8 HPQ L W X DV X Y®G FHBQV XDV SHF V
IXQF L RI@OHJ HBRO® HJ X U IMBOGLVAHE HV WDRFWD- /DH[LVW IEGIFRD P@X UtG L
SUHYSPEO L BB\ L FORSMIDX W R U LFGFOPRGHMWY HQ WEO/R X W H V S HDIOWDIR F Ly (
GHO GHUHFKR D OD VHJXULGDG MXUtGLFD OD &RUWH KD GHV)
XQDDUWEDXISHUPTWHIOR QW HQYDERHRH [MRRY V W L WHRARGRHD DR U PTDXH
FRQIRUPIDRUGHQDP MXQWHFF WRVHD@RVHUYDGBBULFHGDRGDXV
DFWXDFBR@HWUDGRXYHANG\LERW XWR UL S DEBEMHM@YWHVWEHERP SHWH Q
JHQHUDQ@BRVWRUPBQODSYHUVRQDFHUWHHY S HF@ RF K6 HV X \G HUH F K
FRQVWLW X § ¥ RIY DEHHYH FPHORV H U LHDIDH M5 BVWRG H U H FK B V H J XTXDX Q D
VLW XDVMXYQ®RYB LFDPELNERRHFRQIRUPERBM®KRYURFHG L P DHQ BVGRR/H
HV W D E O BREIDGRIVQNWREH U RV KH Q O DB R Q | L BEQHPIRS/D U W L FIKFO@® @ H & H ¢
MXUt&EOBRKMHBLIW®RGRVW X DTRUY & HUHO D F LIRR®G B U HBIGRI ELSWRR FH \
HQ@DDUD @GWREP SOLP GHRRWRP BRP RDVHK DL QG L FDUZRY LD PH Q W\H = X Q
SULQFALGLRHU YV DIOPAROREFHEB R HFKBRBH G LGRHIOX D/OGH QW L FRE R H U W H
SUIFWEHPBUHFKRHS UH\OHBGHY B U IGHDXGH HF RQ RESIX H IR Q R PHBUU H Y L V
FRPBURKLPIDGRG DGR UPLHRBB®R GHBYEOLFRIWDBRPRQWHSUHVHQ\
G HSR G K54 E OGHFARDMH O D FH RMRHFL HG YR GIR WD EDCRBVEB HD P L IBQ WRRV L F L
QR U P D WDIWHIX V. UQTRK HH QX QV H Q WRIG'R P S OWR H@RE O L J DGHY\QW D EO B F
VHIXULGRGIL D@ R H WVFSIRIGBE Ot WIXFLR G OFR L V O DWBLXYLR. GIX® t 8 \OFID
JDUD@WEDQOQGLYSRMRVWDGH XIWXSHUVRQELHQH\XEHUHFRKRWUIQ
Y LR O H QRVIXGRE V V@R H JISWIR G X FAMNHDY HIXUBPBBMRFLHBEDIGQGIQG
SURWHFBHB® U VR YRX B HJX U MXDGE \OFEH U WIEKRY L HIOHQ G L Y G EDKR
V XVW X D FMXQ t @ RYBI WIFRGLILAFOGDXHSRBSURFHGLPUHQXWRYBREG XFV
HVWDEOSIFHBRYW/MRAIG LY HSWRD X Q F L D6 HHEDRVURARIQ V W L WUKHF ILHRUEBOO,
GHUHPIORY HIJXGDVGX Ut G RERQ F TKHEH EHQWHQGRE®H> - @D HJIXODRLC
FRQIRUPDGHWGHFKRSUHYLYVLBHO MEFDAGX DEHPRSYR G H BH ¥ O L\F RX \
HVSHFLDOPHOQ@W W H U S UHMSICALR/MAH'G Q H F K RS D U @/HD DDVX W R U L Q\D/GD
SUHYLVLEQDREWSDE QW R U LB DFEHNS RV L E LG GRS | L F D BIEBLQ\GH
VLW XD FM R QU-GSLUFHDI[ L V VO FRGRVQ MALYIRWQLIYF W X D FL RRUANVY LVX REBY L R C
LQVHJIXUWLDADGDABR IHFBRHOHHO Y XOQHUBHGEMQHFKA@BURY RFOFH y
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SHUM X LEFR.IRRM VH ® D VARHEL Q L V VGHHEDR R L H @\BIIP L \® BH V RFQ X 14 GH
IHFKDGHSLFLHRBEHUH RWRQGH GHJLVWWAER. HGEWDIPS6 ('( (;3R25%,D1
1,8&,8/( /$ &1&(6,PD,1(5$3UR\HPW@HBRRODIJGDOWARIRUPHRER DV
FRQFHVERQBYGDOHQ®YGLJIR \ 5tFDJGDOHQ®YGLJIR SDUD
ODDVEHH[SORYQP L FOL$E B$ XELFDHI® & D QWyRW DF BERLY L Q
,PEDE XY)0O QMO UHBPRBHIX. GMBU t CLHF@®IBH VROLYQQVWHULDGHO
GHRFWXEHH SXEOLFAMEAHJIJLVMURULBO SROB XD H5H F OilJWEEH
%RVTXBHIJHWRBURWHFOVRUHOVHFW i GHEBEW HG 2R & ('526 XELFDHE® D
SDUURAXWEIRUH G QVWRW DFBBRIY LOFPBED EX(WHGH UHFRRH B D QR
FREGULQPLGLRHIMNIDOUHW UR I KW D DIUGMGHEW KBD D HJ) L BHD UHIDX W X U
\ TXQRVLHIHFWRW U R DFVMRIDRRAD VR @ X N H6 HW H U FRPRQF H S FALR/PR
VRB @ DW HLHIEOW U L E XS\HDUGRR-D® D W HOUALEDL H QDWIX® R P R X H VBARUIDV W L W |
JD U D Q@R PIW X U BRWHEBH U HVFTKXRH U H (OWEDF W X D FG ROODHG/PLQLVVBYU B OLY
HVWDXYBGR X0 QH UBHHMMWIRWH F KKIROVP LWWBHVROXFHHYQ GHHFKDGH
GLFLHREHJH GHVFHQWD HMWHUGRURY DP GyHU H BKRB R Q V SW\W B0 D
DUWtFXGRDRRQVW LWWXWIBYEXRG B HF L \RD)QW R U L H/RE. P &YIS X H ®DH F W |
DOPELM@EHE HUHALR QV X MW BRPX QL BOBX WE Q | R U PPBIQ RIBRUWXQD P
(O/ XM A R®V X OWDHPOV M/ D/®R HY H J X GBI Q V YS@\W BLEDD U W L F IFS XL D
ORYOD]R®W X RHFWQV X O\WOIRB/R L W IS R @ R U D IEIHRE M H FAR O FW L Y L
VRPHWERD VX QW\W DARORORBLQGHYBR P X Q L\GHDIGARAW L W H U WR\E O H |
HQO D@ H\ O RMQ VW U X FLEFQQWHRNQ D IBLHE @ D 6 FHORP/D Q RAG HIOH | H USLUGRRF KB\HR
FRQVXOWD UHVXOWD XQD RSRVLFLYQ PD\RWDNVGMWEDVGHQO®HFRI
HGUR\HFW®IGSW DSGRIU H V R O GHLE/LQG D PRHFROMLY ® DM Q V W IDGGFPLLIY LV W |
VXSHUWRRUWUHV SR GG AQNUFHRRD M H\3R W XSDUWBUW GHOBRQVWLW)
UHILULPROGR®HUHFKROH KW VWD E GBHHBH RQRFHU D QW IDDDWR X QD V
FRPXQLGBHEHEORDFLRQD QREHEHEMPFRQIRUPERQ BRQV W L WKEQRY
SDFWRWQ Y H GIHEF\O D U D FALRRIMYV W U X RIQOWHRD D B IHR 19 D DA™MD QB R V
VL JX L HEMUHHMKRRO/H F W b YIRWP 1"/ DF R Q V XSWW BQLIDEHILHD | R U P O B Q V& BIRQ
SODUDFOEVRESODQHWRDPIB\HS URV S H RAHISYGOR WD F RYP®I U F L D GBLH D
UHFXURRWQEROBEXHWHQFXHOQWMKWLHUTXWXHGDIHFWDBEHN@W I
FXOW X U DSIPUHWY MWAGCSRBM Q H | LTRCHR V RSW R\ H FOMBR U W H BILEYLGH PRLLR Q H
SRORVHUMXLRLBRND W X\ DIPEH W Q W)OHD HAD X VIDERQV XX W B ED® DOL
O DWWV R U L GIRGISW W W O R DLW R\UR. PR U WEXQRY R EW X YHE R €V H QW IGRH. F
OBRP X Q LBV X OWDWGRFHERQIR DPRRQ VW LWXB HY RO D HF VEXW\DW D
G R& L WSLRF L FQRMW W L W XSFRIRRORBO HWHA B WD B R Q V W L W\ IDyEICRWDHV H J R L
GHRQVXIBVURP AXK H H | LBIUBRDX OSB! $DROB URW HBFL.EEHUHEBKRX V F
FRPRHWOPELHEBWHUSRGBXGDGIHB QHUD® HJ X QI D AHH | H U HDQ BL
FRQV SOWIF W LY LGEH GRV S/HFHAB O R WDFFR.§ B U F L D GLHFLYQ\DRAX QRO
UHQRYDEOHWHHQFXHQWQWQWHUULW RXHE XH G DQH F W CDUPEH ¥ QRV D
FXOW X U D@MSYUW M HFQWRRIR UPHR RVWHQBBREODFLY®\DO RAWD ELWD
GHODRRPXQ®ND B D UURGEKIIDUFARUH QR K HH Q F X H QDAWVUHIQVHDCHIY H 6 H
L Q10 X H5Q BIHEFVOLS L UGHD\BAR) FHV LRQONBERIDIJGDOHQBtRIDIJGDOHQD
GHELHVYRBRQVXOWDIGDVIHPSIOUMR Q FH B 6JH J L VDWPERW QOG H W H U FOL)
YLDELB®RQ&BEDU R\HFWRHUHROBHVR O X P HYEQ DQBVBIBI OL Q L VGAHERELH QV
RWRUBHILVOMRHIR Y BUD DP S U HMDF L RGLOIDAH YD$ 0, (3VHEHVSUARIBR
VHUHD GR|Q VSOWDDOBREODEH R QDIHFWQDO®OAR P X QY V W HX@GWM R W
HVVBHUHFRR VW LWXF QR ® B QMFFOQRFPR\WQ VW U X RIQQMRY D FRRAD O
&RQYHQLRHODR, 7THQHOSUWIFX @R SO LFIDU VSRV LE HRQHMWRRWM HQRR
JRELH GHEW Wi R Q V XIONREKH E Q. RW H U HAHDGELFDRWARHF H G L P 8 QRVSR\D G
HQSDUW LB WP HV X ¥ Q VW L W X FLSRIGIN\H QFADISWDH ¥ B/ HS U H Y HPBIG L G D
OHJLVOPMAFIDYLVWXNWH B IBHE IHW G U O HKFW D P HQRMRHQ V XOWHYD G |
FDEHRR® SOLFOHFHY®RQ Y HRHRH Hi1 € F W XCIHUX/HIQH G K QP D Q HUHU R S DD ¢
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ODRMLUFXQVWRQBLOYOG BEBGIDXW FXHBROR JHBR Q VH QW DFLHHGMI R V
PHGLGDWRS X H\&\WERD FKUQ F DHSI K 1) 1D RSX H E @ADB RE O D BUG/RXD E L W D ¢
LQWH U HMWD PR H.P S D FURHD B D U U RTIXWHEIR U H QWD P S SRR E O DE HY R
= R Q®H Q W\DSJH BG HRD Q V& RWDIFAKLD YL GARRPDERAXHQWRPHWDE@W R FH\
GHFRRQV X S5WHDYSDUHDQ Q L FELHO DIVF WL Y L BIDGHHWXW X HURQLFL D G R M/ H
HQ F X H QMMUHDEDGVIREB U W t F X O RR\G H U H F&IRORY/X H E @ R W H U HD/@RRIRIE X U V
Q D W X BIDIOVHA HHQXKRAM. H GHEY 8 UR W H HWVISVIF LD QP WEWUIHFRRFSUHQGC
HGHUHBKRVRKHEORBDUW LHF@IDWL O L DERLQLVWBR G VHY YAHE L F& R
UHF XU V(F¥DVRHT X8 HUWH Q®YMDDABRUR S L HEGD AL Q HURGHD\RWH F X U V
GHWOXEVXRORH QGH UHFKRER W URWF X UM[R VW HHIQO BW L H UUURMR ELHU Q
G HE HH MW D ERMFQW FHSQHRUE IR G H QAR U DR Q V XIIO/RSXH E Q@ W H U HIY D
ILGHEHWHU N D@RDQW H GHIVRRK HE O R Y THU M X G L FDEEXRIW H G L G QR WG
HPSUHQGHU R DXWRUL]DU FXDOTXLHU SURJUDPD GH SURVSHF
HQVXWLHUBPYXHERVQWHUHEBDBERWQUWLYLEBBUHVHBRYVLEQARYV
EHQHILFXHRWYSRUVWHDFWLYLGOBUWNXBIDOGHPQLJMFLYWBREXDOTX|
GDXxRXI1BXHGDX BRP R HV X OMHDGERF W LY L GDEEMIS RV LE HRRGIWH Q L R
GHODR,7\ GHOXDRU PID UMQF X D GVRRIQ D UGHIDO R TXIHF R Q VW L W X FYLIRXHIM
(VWDE G@HRPRQF HEWRVARW L Q F USIFRWR KHR®/H U H FLKROL Y L & KR O H M@/H Y
ODSHUVRYDW[FHSFDYAU X PV{FRPRGHODVRPXQIFRP XQLGDISXH\E OR
QDFLRQD QQGHFEHW U L EQ/OHYV W U XIPGI\WY MIRQ DIF U R QWENHDF W LY B QGFH. C
ORGHURKK X MH U BIHVSH VWBEYXORDGALIRBBO L RIWID Q LQVRELBPRQYPLF
DGHP&ODGHQWAMOBSX HE ORVX K S H U P L WXIGRV W N © R QDV L QKLL\GD\EU
HOGHV DOUWRER QY P L ARR F LHRCS O H @D E H UVRDRE VW DKM ODLPSRUWD |
WUDVFHQ@HYWBOHFKRXQTHMUW GHOBRQVWLW KK DWRIU R QEEM
DFW L H{G/D® G WIHFX D\RRN Q R Y DIEIMHWH BURWHIYHQRQBHFODBREBR\
LQWDQJLEQFPHF RQVL QYR VLER®BV XI0OMDL X G D GD @ LUHP S R UTKIMD D
&RQVWLWRFLPQWV \ GHFODORWH F X UMRW X FIR®\D W UL PR
L QD O L HGHIVEROGADW R G RRWH B X RAHH VWIiIlQU L DPISRLD QBLH X GBI FRQF HV |
PLQHWILRUPDWQWB UQDPWYRADO MMARMRIWP DMQAW B U Q B DMRIHIFO W D G
HMVWBFLYRQDALIXLHDVHNVWOURXVFUHERYPY HORROBE YHUV®ERGYJL
HQH ® X D/OR E O IDHV W D EiQHFERS URWHEPILFIG LY HU ELEREDGHPUD WL I |
HQ OB RQYHQEHYIMW U LLARRR)XQQ G LAOHD B X P D Q L GIIE & X DVAHH V W D EQM
QHFHVIGHTEHORM/ W D ®RYL®HQ W HURORRRQ FRR S H U DLW 6 U Q DFXLIR@D!
GHVDUURGTQRYBUSDURW HIBEHOON]PRQXPHQ@MRW X UDROHML GHGB B G
SDWULRRQERRDQLGHG VWDQ HENOH GHH W H F WD B\Q V VHIDXYBRRMV H U Q D F L
DORVXHQRKHPRVHHULGRQWLHNQWIQQ ~PH GRIGLVSRVLAXR@HWHUPL
REOLJD FLIRWERX D GROR QWHU YHQUFH BYW R W H ILISOXDV L /K O Q HERG
HO OLQLVWHULR GH $PELHQWH SXHV HVWD LQVWLWXWFEYQWFRR
(VW D\GPRH Q DVORWR UHO HJ L \DWERH QWP UHMB 0, (3 &RQFH VL DM BHR
ODJGDOBQMVSHFOMRV QXPAUDGHOBRRQVW LW NFBEYKEO LFDOWDEGRYF
GHUHRPKROUD QMMIYWD EOHEQR B RQ VW L W KFQ RIYQ VW UKRYAV H U Q D BLHR (
G HUH FKRR/D QRN U GHG L U HIF IMDP H G IDISW D F SR Q Q VWD O T XMHHUY LB R |
VHUYSGRODERPLQLVRVPGOEHR I L RIS HWLELEYQUWHRQFRUG B®BMD
GHOBRQVWL\BXVFBRMBERQVW LW ORW@DWDEWR MU Q D FeLHGGII® HF K
K X P D QURD/W L | LSFFOHB0R' W DTXRY H F R Q RG FI® AP RID Y R U DDA Q W H @ GBR
&RQVWL\SXHFILYD N REBMKDATRW QR URXUtRDFUERISORE HE~ EO L(MSIH FL |
TXH OD DXWRULGDG DPELHQWDO VH KD DSDUWDGR GH ORV SU
\ ODWHODFLRQYHMWQDFLRAODBFRPHQD]DDGRVHFERA@PDOKBUW GHOD
&R Q VW L W/\X\F¥ DYEIDIVHDEKE GG H UHF K B D U D QMM MP DFSYR D H D O L \DHF L Q@ X ¢
D ® M L BIHR W URWU H F K R WHUHO-R®YH U H PKIRI X D D O L P H Q WOOBFG X @ D FALB ¢
F X O W XVULIF @ U D EOMHRI X U VGRIFEDRI/P E L H QAD B'R R W UTRARY X V W HIDEWOHQ
YLYLWH[SHULHQ@OBPS ORW PRLYYOQH G DtNV SHFtILF BIFE QSAEH L Q FALHD \
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=DPREKLQFKLSIMDKDGHPRVWIUONS BPRIQW D P L G BIFLYIB/H/ X H ORI L U H
SpUGGGMLR ALWIHHDE HUPHG BRE U IDMSREODFERP O X KDEL WO RV
DOUHGHGRWHWVRQFHVLREQBGHFREIJXPODUWtFXGROBERQVWL\GKPL
(FXDGRW SRQBHUHRKRD @R JIXBUYXQGDPHQWDBQ X QED DXBRD VWLV
SD W U L PRIDAIRRH)\DVOU D VEHXVFRB ~ E O LLFKRD O L H DDEWHYV FULYWPEOH JIDE
HVHQBEDLRMY LG PG JXB\O DX HQEH L GDHW R &/RI YL YARH®O D Q AR@V W K@ X
HOH P HYQLWERD OO D W X U\DSOTHPOE [ L V W QI REH UKIXP D QR V WE@R P H Q QR
KDWY W X GTDREH P X HV W X HIQL VW B BVX ) RQ H F H VG WAWGM B H P HODWRS DD
YL Y® KD OmR P SIRW D @ K WDL HHQID U D Q WX HD@J X DX HF R Q V X ®HRQH UYLVY R @
JHQHVBMGHBXDQRRPSURPHMDVWHQRESD HV HFQWRL PSR UWIHFRH C
TXISDUWIDFW L YPLLGIHIHD H T X XH/URHI UD Q G B @ W L GBIBIHKDG H Q \B IRV W X G
GHLPSWMPELH@GMBOR\HEBWQFH\OILYJHBIRODIJGDOE R BU LHEQD [$ i J
QXPHUDBWLQFLISOHFWRELHQWDIOFWRWYWDPLGHFLYX® 'HUHFRRQ
DPELHQIM@REUW GHOBRRQVWLWXVE R@HWHFROQIRGHUHEBKRSREODBLY
YLH® DPELHQDVQRFROYJHOMAXLOLEXEOG B D QUBLEWW H Q LEH®X 6@
YLYWLXUPINND ZV ORG HF ODHJQ W 155 DO BR H V H U GHEPEQ H QWRIQ V H U YGOHF L
ORMVFRVLVVWEPPELYHUYDWBIG U IGGHEGW ULRRQPRAHSD t« BUH Y HGH.Q
GDXBPEHQWODHF XS H UDHOLRMY S D FQR RW X WEDHI MWD G D(® REDLY S R VQ RIVy
LQGLIPOHH VG HE HEWB (VWD GBS URW H FDFRLE/ IQH @MBRG R XHGHEBVHJIXOD L
FRQVHUYXBRRWHBRUHISYWRWHTXGIRRIELVEBPXFKBVSHRHQLPDOH
SODQ&RIQN HOEBDRG L Y HUNIRYD 8 WGHPEHAXJQ B U L R UK GIVGY Bl V(RD J X BV
RWHRHP HIELRVDLARWDIBHRS UHNBEGDPEGRFDOLGHDG XDX W K HD IHFW D
SRODQBR HEWB VL FAKH V H PKyROL GARIT X L GIRONDO RWHB WHH QI B U W H FHHDQ
GHWHUYURIPR FE 4P D SYDH J HOB/HDE LIBRBR Q VW U & AF UR@ FKDRSD P H GIWR
(QUHODPIOYIP X (BIRGHPRWERPR D FW L YRIGDHR PD VLR@BI VS O D] D BIHH ¢
HVSHFWBQWHRU UHRVR\PURBIDVU HBXH B IF R Q VW U )GRHFID/RS B W R'8 H U WEXU |
WURQFRDRN L QRRIYX L GTRWH V WRRAD V L RDIFGT & by V WADHE HV S OB RHKI E L W D'
3ULQREISSUHF D XGH FBES O U WBQFHUW LBLXHPEWSHHE BRRB UL Q FG IS L
3UHF D XWHHYQF X HQQWMIAM QVGRIW GHORRQV W L \W RFEX YOL Q G ' FQF D VGRH
GXGD VREBB FWMRE L H G WA XOUAF LYROP L V L3QQ T RH [ L VAWDL G HRLAH.@W t |
G HGD x R OV W DDBGRR S W B GiL G IR W H FHWIRADIFREB\R U W 0®I B\ D O WBIDV SRV L |
VHREOLH@®VWDGWRPBPHGLGIMWH FMGR DBPRHG X G VREHH @ SDF\WRR DV
FRQVHFXHQFLDV DPELHQWDOHY QHJDWLYDV GH DOJXQD DFFLy
F X D O TXALHFMR D W X Y8R H & BI&IH Q X Q FS R@GIBVH U V RRFIRWP X QIDQAM Bl Y H Q W
GH YHUVH DIHFWDGRV SRU HEW M \D MEHVDLE RSDWEBO R Q L1
H®XSXHEDWEX HGRIF X UDRBRUW BI@DWMW EDWM yJ LGB URWHBRKPEH U\
HPLWHGHRILVSPER H QW BE ULRHOQ L BIHRYV WDIFW L Y LGHDEWE MiR HHU RW H J |
% RV TXWHR W H FRAMRRIG U RO\DW R U LOSFADEA. H GIW W@ R O DHYSSWR. Q F& B3 WRH F PQ F
GLVSXHQWIRIFAXOR GHORRQVW LW XELJFBGRDID | R G &/ X\W BV RWL J X LH Q
LQIRUPKN HDGMXFWRPRUEKB'H ODLUHFFAiYRY L GHEPELH GWMIREDE X U
8QLGBEXDOLGPBELHQVBRQMGSE H3D W U L P RIW R PIOMHRQ | R UBH Q LER
8&$% '$, 0$( A HOQIRUBH SH F L 0BG KB GW HL HEMHO X E U)IUDDG L v
*ULMDIOYDDSRED UBHD DL UHF FAKE VW PE L H @GMIDOQ L F IGSH B) WD 05 H
&RW D FOLRXD.ORPBEQE HPRVQ F L RYBEDR R Q VW L WIXIFH.§ BHJ S U H V D OOV
DUWtFX@RP TXH(QFDVWRGXGILREHB OFD®HOHBL VSRV LOHBRQHEE D W H U
DPELHQ@WWB\DHI S O L FHD@HI@H Q WAL & IFD YURD EIDOHS URW BB 2 D W X U [BR W] |
W D QMSERI V R O XEH EGDUM X V B0 BSUH. Q F DRWRNAK D O B 8PRO\VQ HTOW U H V X IBO
IDYRBUWORDFFLEWHEMBUHVHBEWHEE URWH FF By QH G L GFIDK W HO®RISAL v
GHHGLGDXW HRODIHQBNDHED HY LW S H @QEH B O DFH®BU HFRRL U B KG
TXHORKHFKRYXHHSXHGIB®IVSUHQIBMD SO L FDFHLEHI LV WRRL H Q MAIDMD
H[SORUDRPBLFQHROW D QONDR W\FD F DyIP E L H QW R&H U H F&IROW® D W X U DO B]
ELRGLYHUXHGB®FXHQMQIY HB HL Q | O X H\DFFQ DF L WXOHPRD/P S D GRIO R
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HVWDE (PRI R/ tFXQRVGHORRQV W L W FRQBR U GFIROFVDIL W VQ ~ P
\ VLIXLHMNOB2*-& FRPRHG L GOM H QMDHSU H ) HY WRIVX RWHR U G I9QID V
VL JXLHRMGL\GIDK W H @DSHHAG HO D F W L YAIGDHH QIR U PIDQ P H G HOIWDD V H
H[SORUDOLFERM® H QF X HQ MWW BD O EHIQWHEG LV S RIQ@DV D OGHERI UV R Q
FRQWUDWDGR WDQWRS$HR(B @B QARE 9H VD RGO S U HWORF R Q W U D
F'HVD OBRMRVTXLSRD TXL QY XPRW D GIMSHDF&G&H RRDPSDPHOWWRD FLR
SR]IRVHQGHURR/GR. ERDFWLY LRDXGHYVU IHBL XK HH Q F X H QRASIHIU® © G R
3HW L FILYQGGI® VP HG L GANUSID UD FE @ HUH FYKIR O DGR O L F L W B FHRQX/ X
5H V R O X)RLLQ/EA F O\DLUGHH FOVBRI V R O XFW R Q GHHFKDGH5LFLHREHJH
PHGLDQBWIHMD L QL V VGHIEIR B H QRWHR WIBH J L V $IRIER. H @MWIDXORSWD PP SUH V|
1DFLRQID®@HYD$0, (3 SDUDDDVEHH[SOR U LB 6S$ GHODYV
821&(6,21(®,1(5$65tRODJGDOHQ®YGLJIR \ 5tRODJGDOHQ®YGLJR
XELFDHXB & D Q WayROW D F B EIRLY L (PFELIDE X$\DF RPROM S UR E DG HYX
HVWXGH RSDRVER I5QP D QHIMARE L H GWIIPP S U HMDF LR BUTROYLRODF
GHOUWLFXORULPHIQFLVRUWtFXO®XP H U D®HO &R Q VLY@ V S HIF &/[R
LQWD QJLGE HDILGHIND W X SDEMAH I LGB VRIOTFG U W \ GHORRQVWLW,
UHV S HOWDRB O L F GEUHFNED L Q FEISIWURI FD XE BR@ L F L WHRRIB\WWDQH. Q L V W F
GH®PEIQMVHS$IXBURFH®RD | R LLPRAH XD OB GRS UW t F X ORU L P HQF LG/HO D
&RQVW LW X FELHW H URBLUR K CEIHF W L YH.[G\D EVEGLHY B F X QRE M Q R Y BHHED BV
iUHCBVWRHJLGEHQ RQDG/HFODWRE®R QWD QJILE PGB RW DFRY BV W D (
'LVSROMHOLQLVVGHIRRLWOSIXSURFIBDGBED QDY VFFH @ PRQSD UD
GHWHUPLR®LXRVPELHQWHBQHUDGRXFXDQWLILBDEQ/PT X HL Q L FH.®
SURFHG L FOLGIRMLVOR V R WXW L V & LS F URHIDOM POVD E RG HIV W D X UDHQHD
DIHFWSRWD IDF WL Y LFAM® GD, QFRD W DY XWR UL 6 RBSNW HSDVUMXY HG H Q
FXPSOLPER@WRIUH BIOR R\DX O'W B O CEWDIMVRX U D P fil ® My RK DS U H V H QRWADUGEL
DFFLEGEOP LV PB®D W HURBM HAHRV H UIR @XD B D UDD R W L YIQMIDARIVF FL R Q D (
DG M XSHHEDHXODG RP L FM ®ERIDA BW XQRW L I L F D F 78 (PH. @/HS U L PGHLLY H ¢
'H IRMDV FRQVWD HO DXWR GH FDOLILFDFLYQ D OD DFFLyQ ¢
QL YDHRH SDWDU i P DWW A F LY QR S X HAHW D & B KSID WD X G L H GLALHR@RIW L DLFROW
DFFLRQDGRNKD]IVHGL G DWH O VROV F LWRIGSRBAF F L R Q BRWH¥ KD GH
QRYLHREHH DODV+ VHKDIHDOLQDERBLHROFQDRFDGBHEJI2VFBRED
9D \DVXHG HD BQ L GIXG L PIXDOV L FR P FHR@H GHAGH © DR y &R W D FOHDIBWU R Y L Q
GHPEDADBRQE®B QQWH U YOHISDE RHHS U L PGIX)J D BWH J IDVGLRBVF W LTYYR\H Q F
EIVLFDPKR®MVWHQ@WRDGRMDER/ O LE BRI P D Q&RQ W HVWHRE R QU
ORDFLRQDDRELKGRPSD URDOLEEX G LHQRYDI LW LEDGRWRY R UQ L VGAHLOF
$PELHQWHKDLFHQFQDQRHOPEH &K R O DTLISD Q OHX\REIU H @ MQIH G BODD
(PSUHMDFLR@QDHEBHE XDGRH0, (VSSERIDGRUGREHGH R HYBH] HO
VHxXRBWR F X UDHERHUGEHIDY WD AR, xLJRDORDGHSUHVHGRDGEVLD WKIB C
(VWH I DEHLEOD{QYWUBQRPEVUMHSUHVHGMDEQ i @ WEHHEPR L H QMWHE + X JR
'DYLBDUGOEBRPHURQRPEUMHSUHVHGWDPFRS QHVDF L ROXHG B@F XDGR
(1$0,(3\ HBE*DUFSRLEQJMDYLBQRPEVHQWHSUHVHGWMDFURGXUDG
*HQH GDE/ W DTGRLH BB R QWWHDGRYU J X P H GWRS/D UWAH LR QPRGHH VW
HOBULQRLBDIXLHQWHNVHUY BEFRYRF XU DERUIGBO WD EM QWHQLG
HOHBHVHQWE@WRF XU DERUIBHO WDTBR HQRS UL Q KB D QL | H VIVKBHGR
IXQGDP QW FLSWID F FLER VW LW XFHREPE 0X QL FIGSRRW D FDHAKILD \!
GHORPLVIGKXQRRUHFRQ VW L WSREDRIQYIDHIOL QW W GIHSPELH QWK HH O X H ]
RUGLQBQEBOLGBGSXH]ERQVWLWRRISKOBBEURJDIXBHR QEMO DR RUW
&RQVWLWSRMREDER)HV HFW HY BV R UQD P S UR F H G HHHACH H O D B IDyRN R
DGPLQLVWRIDWOBRSMRODHVROXFLYGPLWESRBOLQLYV VEHERRLH QW I
IDYRWODP1$0, (35D UWDD VB [SORUDOLFRRRUBRIQ VW QBN IHX D OTDGR
QRVRADDNXOQHUDFRBQ@HEDPMKQIVER ARSOHV H QW RDEHURW DGR Yt
RUGLQBBDINK I XH®H YHTUXQRBMQFR QW UDHP@X BV H RDHD H J D OG 16D
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DF VDR ML VW UDXWX NP LWHGR. FLHSEHOH \ KD@ UDVF RQURHSERN VW HF L p
H®$' GH.RW D FWDHEKE X H QIVXBY HH VWY@ O Q H UDHUG-RFARMNH @ U W t F X@ D D
&RQVWLGKFBYS~EOERQFROWR QP ®UWIFXGRODH\2UJiQLEWDUDQW
-XULVGLF R BR@WELRRID/ W L WXFE RKIBRGUQWHUSRQBENHEGB URWHFF
FXDQGR SRU DFFLyQ XOROREMHLIQOKNIYO U H V HFQWRG H Q X YFE DH V WQ &
OB [LVW HQFLQG D P H Q VOIS Y QYFF L R QRRIWMM W D E B ®FMXRR P LV LG/IGD D
HPSUHMI)HT)OHD SDUH QW M KD Q@IRIMH U H FRKRRYV W L W XG-HRIDD\Y K VO R B! -
W D QW RBFF L YOW R UL®IS U R F H @ M BMMKHDY/ H x D OTDXGYMRHK DY L R OO BRRQ V SOW D L
FRQIXQG ISRBO®RJBMRELHBEWYQRARFHQW U 0O RMERF DIFKKRURW H J
ERVTSHRWH FRGRO WD QUEHEGBR Q F H SW RM HIQW®IRV HK 0P D QI H V WERDI®R
HWOFWRIDOLJRORP S U H\.I HTH)OHK DY X O Q H O RGZHRU H F.KHO\Q DW X UB B H |
W D Q@\RR HK DS U R E DTGXRH [L VY¥ 8 Q H U BFHGHQY H FIKARRYV W L W X BR_RWDIDDERR

FXPSPRQRWM TXLGHERWtFXEHDH\2 U JiQ IGHDD U D QW IDLW G L F K KR Q BV
&R Q VW L WAXFEQ \BIEXHHCP L WP D O®HRV H F KCDDGFRE Lly@QW H U SRHNWPS DRFH GEHQV
,QWH U Y I6G0FRPYSU HMDF L RHD DQ H G H)B X D G(RIDU W t F XGHe R R Q V W L @& BOFEL
5H S ~ E GLHE®X D GIRWW D ETOXHKFQHD F F LG/ B U R W H B B IRyFQF & B QIG[R. VMDD FF L y (
XRPLVLH® V\WB\6R Q\W DS U HMDF L R DQ H G +HB X D GRRKNDEMROLFK QY D
SHUPIWM@EHODBHO@RAV X HOOL Q LV VBHIKIR RL H @ Y¥OHR F X URRVWY JRBHUP LV
HOXQDUHBURWH B G\DM\Q$ HFL VR HIHVWDPELHQWDQQ LV WHHEPELHQV
FXPSGRQVRGRAVH T XLV IRBRRO/HPBHWMVFRQRROD R UPDWLFDQ GCRQLRU P
HV W D ECDIMHR U J i Q LG-HD D U D @ WKL V G L F R LERRYIDUZRRDD V W L W M FLL\RYRDXR

SURFHG L FIR-QIIVRI D QMH®NL GRURFHFRSHULREMHWLPRBUFGBRQBY
VHSXHGHYQLGH @ H]DUWRVHRY X O Q H UBHELH/QH F KRMB D VARHT X W/ HD F H SHAWHW [
$FFLEEURWHFHIOQD F F Ly@F R Q V W LSAXMHI/RRHEXDOX O Q HQ DGRQRL B0

OHXDSD URBFHW RWRXDEGBOHUHBIORE XH@IGPLQLVVEY B PUGFEDX DHVX Q D
GHVQDW X U BHQ RIVF LUHF K WM X V WRLLFG D@D U@ HT X HH @ H E LSRR F WWR
FXPSQDVWHDQNDVSDWE[SORWPIFQWIEVWRPHQRFENQFRQWHRBRM
GH{SORUDBORYEQRSXHGAK FXGHIQGDXRPE L HQW\BDUEHL V VWDUPFE L H QXWD |
RW R U JKODGAHQ D x RH\G H FILXUKE X UD R@DH R RHQ FRQ WP D ® BU®yY QG IEE D U D
UHFODPBRQV)SU\W BLMVIOILJ D)L VW KGR QDH U U DWQR U VRHE B PHSYWR E D
T X HH [ L VYAQW H U U LDV Bl IVRWROVIDR H) RV HO R DK H F K&RHH V WIQX Q BI W DIS@L FALHD ¢
LQYHVW LTDOHR MY HFH[SOR U D F MHD D/ H J XDRIVL J X L HSDWVHRWG H E MO FO R V
SHUPLYHRWW L Q@ BRMWHNP D H M®HE D Q HWHDV SR QY DHEGHUQ PtB HEHVDU U
SDUHDQVWD GG HUHPKRIFODPHF XDOTREMIRG PLQ LV WUDRE HERBOD QW |
PHGLDQWMHRGYQHH G UHV H@WHRO BR QW H QIFG RVQL V \§ B D WHKVDRY H

G HV QD W B DIWQLFGMRIQ YW L W XSFLIRI) B BE MW D BRRUP QDD QDI R Q V X C
SUH YIXH G-DQHQ W G FRRHUR QRSRVLEDBFFLGOS URW W@ W RWDOP|
GHV QD W X USRADLL] BIBWIHRF K DIDHF FLGES URW H SRUGRF XPSBRE@ RWH T XL VL
HVWDEOSRO@RIE ,QWHUWY ML QLY WHEPELH QWBFFLEESURWHFF
SRGUi VHU SUHVHQWDGD F XD Q GR Wi IENKE BB DY \KRBEH-PUDIBRI® RE\HL E (
YXOQHUBHRDY@ tFXORHO B R QV W L \& X6 B ~ E OG I CF X D G RUD F X H LDER
FHUW L MERIBRH U P D\G R X @ MM B Y WH MAEDR \ HE R R W H URRHFQUDH®DU RW H J |
S X HWHN U BBWBR V T % H R W H FRWRHIG U R X D QDAVORG H F O D UBHUHAQHE HROV R
DQGLHMR QW UM EX I H5 HEWH D OHL@DOL Q L V VB H UKRB V W®R P HQ R/ HO K D

UHDOL[UWR W D O PIHIWRA XQWRD QL | L B BW D D/FHF L R QIXQIW®E L Q L V WEHHOL
$PELH®BRW R U JDHIRP HVORQ PR Q DQ W D QS X E@WBHQ L FFIDQ DQ W D QHHED M X Q |
77 ORXH XLHWHHFLXH QHVVERV TS H R W H RWRIG URRA [ L VSR K L E 1 RIHAQ
SRVLEXOMH H VY WD EGHIQ. Q L V VB HIIRRL H @ WEOIL | HV WPOKDE RXP S O ERR)
ORS/DUIPH\WHBMOMVE LHQ WMQ B YV VGHEDR B L H '\WHP SHWVND W H Q WXRH H

FXP S ORI DWYR UP O MJDOBIKE L HQ VB BGHRHX B/ HK DY X O Q H H [BGHRJ H BIOFD
QD W X UBIQIAHE R Q | X VHLERX D QDMRR X W/ L J Q LXQ FUDH BU R W H\J K @BRTVX H

SURWHFIBRUPLIWHORJHDPHOLD @ QHHVW XSWRY\L R QQ L Q J X@MU P L VW
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SURKLEHFS YESVIDUDH D O FOVL Y LISIDEGHHBMY QE RV T $H R W HIF QYR VTWOHO D
GHFODUGMERYVIBHRWHFRS BB KED FW L YH.[GADUED AW VWODY LROB BB HF K
D O J XSYRHV[ L VGALHH U HH@FLWHBU R W HIR.GIDQ W D QUE RV HEH R W HBPWIRQH U t
OOHYDGD GH XQD PDQHUD UHVSRQVDEOH SXHGH JHQHUD UH®H'
OBDX\BRBEXDQHOR QL VVEHKRRLH @ 8HF UH & BIO XD VWHQ@ URF IBUR VLY G
TXH HK DG H P DIMER X QD Q V WIQW X RLRW L HS)OHH QDI H QWX Dt G IXFHBI G UR\VH F \
LQWHUVHFWD FRQ XQ ERVTXH SURWHFKMRVHXR GRGQRX QXOHi BIODL §
OXQLFIHOW®DUFLD MIMERVEREERHQ WRRLFRK LFFHHPXHVTWIBFXP SO}
FRQRUH T XL 8 DWHENE W HQGEHRIU W L GHD 0 R L &/pG QREFHY R/ HK DY X O Q HH O (
DUWtFXORHO B RQV W L \BKG BHS ~ E OGLBCF XD G RQF XPWRO F R Q V XOM L
HVWDE GIFR GBIVt F X HUB B RR Q VW L & BPOBHEG E GBLH® X D GIRIL Q G L F D
TXHQ@ERVTSHR W HFRAHRG DR [ L VOLIQ J FRP X Q LGORY 16 X H B FARIQV X O
SUHYALDP S KPB UXHBBYRAYD X RN RRDEHBXPSOERB@RM T XL VE WIBMV t F
GHODH\2 U JQ L F®H D UD Q WDIVV G L F R LARRXDVIBHRRGDV W LIMOL R DR BX WAR W [
GHPDQWGDGHVHF KSIRGIRF X PS O DRWH T X LV IHWIRARWL UMD PWIO D O F D G 18 VA [
SUHVHIMOWR@FODPRPLFEXULOEWFLFKXU HDXHQ B[S U H DIDAGLQIDO 5 UG
UHIHUWSUIMHHQW D ADRQ BIR&®OHWU FBEM RQRE LW L XIHRI U HFRR@ XQWD U L
VXREQLYQH QDD I SXQWRGHUHKIRRVOR SHEWRDFL BQDRRRO D ERR@ O
W U L E NZMIDH V R O XGHD YBD WHIRIEM HOWMB®U R FHYRHTG HUH ERR/H U Q GFOR @
GHUHRKORPD QRDP LFRXUIKDREWHXIQG RIJGH VWD F B®RH S W BI®@RRIMU R
RUJDQLSRRRR UBHD D@W H U Q DFR RMIDVQGW H U D P HBWIHRCHFX R ? D Q R'®
7ULEX QMR SERHUHF KRWP D Q FOMB R U WXV H U D P HAH. I DRKIRVX PD QR W Q
QXHVEDUBROBRUWRQVWLWXGRNGHEBRUGLQDXHRAMYKXRWQY HV VBIHG |
MX ULV GRERS VWL WHHRLRQ B/ WD X \IH UV RQDW UDM XVt GLFGVHVHQW
DP L FKXU L BV{D\DMRY RO B D UWAH L R QIRPVRHD Y SO B D UDVHF L R CBIRGACD Q W
DWUDWIHI®BFFLGE DUDQWLILW G L F FHLEO®PXMHHY R O LEBW R W H BFHD RY
GHUHFKRA\GDGEQRRSRUWDRMBHFRQVLGHVUDPFOQWHIDFIDR @ANVF XX ULDI
UHVSDOGDBOGHEMWHF LR QD @WIH ¥X U LSODHH V H QM GIRP H Q B W S@ BLEE
JUHG /DUUHIBDHOBRJDGR HQ OLEUH HMHUFLFLR SURIHVLRQDO
/D&R Q VW L & POFBHYSY- E QILHFFDR QFRRAFHR QV X M 1B WERH U H FOKCRDD W X U DVOXISHDU D Q
XQEVLPQWURSR FEpHEW UHFX K DFRQ VLG KUDW RU L FIDCPIHIWYYHU \DOD/EK\D
UHFXUFRRRXQIDPHUFDQF{BRPPRGLVPLHYD WDV WIXRNE ORANG tJHQ D'
FRP X QL GIDG@AWA DADOHAF R Q R F KIQGRP R Q/ HYUL YRR Q @ HBH VD U U RBD O BED |
YLGEDKEXWRRQVW LY ISWHI PERABRHUPILGAS5$6&1262726 HSXHEOR
VREHUBH)RXD GR&12&,(1'20XHV WD TR H Q DRIU B B&P X M HUKIR/P E U H
GH5LVWBSQAWR@RAN%5$1'20 0D DW X U D BIHKID P DG HD DX N R P FS\D U\ B i V
YLVBDOX H VA UDW H Q BIPDVG HH V \WLH/ W y\UHL [FSRJ FOMHE R Q R F L® KEHUMWA RB R \
&DUYKI G DPHYWPBIDED LEGHP D Q HWD D Q V YRAWNSRAR Q F ITXHHRIVU D Q WALJ T
IRPHQMW®RH YV SHWERURWHEFR PR W X U FRIPIORUGHQBIRUWtFXORV TXH
VHJHILHUSHQLPHIHHVDUUBROK® B H XREMH WM BMFLVDBHBDWSHUI
FRQVHUYDU OD 1DWXUDOH]D TXH JDUDQWLFH XQD DFFHVR HT
\ VXHGRELHB@RW DIORUD Q \& HPMDW HH DH F WILRGH U H FEIRODS/HUV R QD V
FROHFWLY¥WWDGAMJLPGIKEHYVDUNRGAR MRUWRQLWGRHQ GEQHP L F
GHOW/ LV W HFRQy P LSFRVt WLERIVR F X QW R EDOGIW B OBHQWIJDEDOL]D
GHBXHWQL YG HDX P DN\D Z V P&V W DSRD Q L IH GHMWiD U G R®MYD WD U D Q W O]
HMH UEGHFRIH U H FERR/Q V H RGHR RRVE M H VB IHYCR YL PGIHG H V D U\UGRRWO RQ F L S
FRQVDJUBG®RMERQVWLWRBLO/MQLILSRLSLFQ DHIiIX L G\DREF LDW H U U LW
SURPRYOHBRQFHUW N HISDQU W L F IGS-DAF HYQDV WEOHO/LA B G BH\QWUDDB/ESQ O H
EXHQLYUBMTXHUXBODSHEQDWRPXQLGIDSXHMVEORYDFLR QD OLRGHHG
HIHFWLY RHQEMHH H AKRRWHQUUBY SR Q V D EH @ IB®NERE DQW H U F X O &/KXO
UHVSBWRGLYMLGDGHYW FPRQYLYPQPYRERMMDWXDBOW] 3DUOD
FRQVH F GHEXMYL Y. UGH EHHIM Q H UG B@& W D G RD U D QU@ RBIH U H F&KHR\D V
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SHUVRQDRMROHFWL Y LOGIDES\WM X U D O B D | DIXIHVGECHW H [ WBRWERS HG UD P i W L
H[SHULHQML DL Y LOGERX P D Q L\GDIBP E H B X D GRS UGHSW R\ H A\ U D RW L
G HH[S OR W B FlU HE X UYVIRW X UXGKIV@ H M DYGRJ G D GFHDWDI V WIUFRE HN Q WBIO
LQWURGRFBMIQHFKRWHUQDAERPR @ RD UMD Q BLHUSWR YD FDSPERW QW |
H Q WOLRRX D O/ HB/H V WHDSFWDL Q FGLISIURY F D XFU W@ L V DS B BMAHD X W 6 REZHW H F K
GHORDWXUDHOBH B IDPELHGMW AW L Y LKGCPOHIDM HQHUDRYHWUHPHGLI
LPSDFW@R®HGIDRPELHSWUBRDPESPQD UDQWE]BIBWR¥FR HRW URWHFK
GHORM.XGDGEHRPRYRRAGHUHBERDOBRGDOLPHQWDEDPQXPHQPHQHUL
DYLYH® QPHGIDRPELHQWMRI TXLOL EQW V& Q WHER S R U WPIH@W H FQXDQH
VRQRRUtJHGBS/MU L Q F& ISSLLRFFCL y@RAX D (VHWH P R QDVCDORH J L V O OH® D Q
TXHKDHQ DSDUAR®BHQRPLQH\6HDI X O D GRIKIHU R Y H F K D B0LAH QEFHR D
(QHU $WyPLF®HO BURWHBRAWPPOIHOLIJGRQSGRSULPNUHPH HQFLRQD
S D IRV PWIQ D X WR U L $IDRLYAR QR H QW X PO WRH P SY N HK D\DD G R S VOIDG
SUHFDXFH 8 VIDRIQ DU HI®RW BGRB L H QFQW p F Q UFHED@RG/D X AKX IS X HG L
FDXVODFRQVWUXFROX®FLRQWREHQILQVWBPQBFSDUBHY VWS LPH L
DSUR[LPODMARBOWK D@D H QEWD IGHFRR Q F HEMBERJ L Q FLH URD X F LG R DQDW
~OWL®DRD GDYRPLV[X¥QR SHDD XIQYyQ IRUWREHBULQFGISURIFDXAQYQ
TXHWHHVWDEDHFHHQO B Ui FWYRPELWFRIDSOLFIHAVMPYXFKRIVYDVWR
HV SHFL D OFPXQGWIHH Y D O X DFFLLY QWS ILLIF O L PREDMDHUW Q BRTFX HK D\PRW L Y F
UD]RQDEDMWHBH P AXH RWIHFWRWH Q F L DSHROHLGWSFDARDP H G LRP E L H Q @/
V D OKOGP D I L FRYOH J H BHOFHOGDIUQ FR P S D WR @ O B RYGHHS U R W H ABLH/JQ. C
SDWRRPXQLGOVWDWDREQ VDYIR X H & RBHM | LBIU L Q F&ISIWURH FD XFRRR Ol
D F W LTWXKX@H ERIE V H UFYKIDUD T SH.UHWUR QIX R P HX Q B H F L VUL Q DINKLQYIDF W L Y L
UHVSHDOWRNEXHEXSRQUBRIQDEOHANGWPSRYXEB O LIWRSD WWD O X |
ROBHJXUIGHDBW Q H U D F RIGHAV/NX W XRDD/HIP H G DPELH G@H L Q F L SR
OMHFODU BFEYyRPREHBHG LS EL H Q VN D U U-RVONDIREXGHIAHH L Q LGFHSUWDL Q F L !
GHSUHFD X F L&D K®RBHOLGHRD x RUD RHLUUH Y HO D E@HP H U WAH.JIDQ W t |
DEVRARWBEHUWLOLHRPRIHY G DUIRVWHUDGRS FGHOH G L GO VF DIFE V
IXQF LG/ RARV VBRI SHGIBHJUD G BHEH®E IDRPE L H QWHE UL Q FARSQ RR U P
VHKDGHPRVWWEGRXHB QIRF BIQRY W U RKEOXHF R H Q VRN R PAOHG H F L V LHRI® |
XFRQWBHMRFHUWLGXHABWNELHE P S D FIWHRM UBRRBV HWHQWEHB BHWLR
\ HQHV S D FALRRYG HJ HJ X O DAgA L V L RS@RHED UGHD R(Y W D 8 fPA\D W H WIDDBR ¥ B D
SURW H FSFHO/MD O XGY L G®HSHU VR QQ VP D\OSI®D Q WMWY FHQ WHO IVHJIX UL G
DOLPHQ SRR WROR GRUD FIDDRD U D FW H 5 NP DEENOHIVH R J U DA HIDF XD G R |
FRQWDFPFRRYQPHJDELRGL YHUSR BDLE LSTOR VHHM © X Q GRXH GBIED US RO R
TXMSUR®RQVW L WKFR O RGLY HEURRBQ/E F\WRW UD W BIX A RS\OU R
\ HV W D FFQRHPRRAi U HOH. Q W IBU EVORR JX L QWH 6HGHRIDH QW ISUEWDLF
OBUHVHUGHEPEQ HQOWRQVH U YDHHRYGRL VW HPERGLYHUVOQBGWULGEL
GHOD WRQPRHEWLER®DtOBUHYHQFH@Q xRPELH QWM F X S HUBDHLR
HV S D FLIRW X GHO H B G DGRMASR R F HD/GRR/L Q L V VGUIHDRAQLFHRWL R Q B PQ H®HR |
HQRURUWNDWH RQVW LEWRMFXHIMR W H AW R MBI S H F LTIXGW VH XIDPO H Y D ¢
YDOBHELRG ILGHDUW/RVHKDUHV S HVODMESARQ VW L VOXE LYS R V L FELHF@HV F W
LOQWHUQDRHRQBBOQ UBHOVXHP®HS H U H FRKRRQV W L W X IF QRQILV/ISWR V L F L
UHVSHEWRURFKHORDW XD BE®Y L Q FEBQ R W L WKHBIURERIFQ G U H FAKIRY
EXHQLYRWRPR @ HUH FXRV LH@ R GRRR/D EDLQWWGHH(F X D GIRMHIR Q VX O W
FRQIROARHUGHOBWUWIFXORY GHORRQVW L\MRFDRQP®HW H U P H QIXG/D
$UWYV \ $UW (HMHUBHFR®HUHRKBN JISRIORM JXLHSQUM B¥LS
JRVG HUHPKHBWR G UHM H UFUHRRPP R X HHJ L JG HI R U PIDQ G L Y IRGRIDM FZWQLVOB V
DXWR U LGB Q \W M WIDXMW R U L EDWGEHYW VPEXRB OLPLHQRAG HU H FKR
JDUDQMADAD E O HBO &R\D VW L W XRDWRY/Q VW U X PLHIQMHRM D FALHGIIGIHF K
KXPDQRWGQE. UHHAMWDP HG DB ®DF BRUPE \WKD O TWKH. B ULRARHUDY SGROLF
DGPLQLVWVNXWLEERRIQ FRBSHW L BHEOQ UBDHUB G M H U B 6 R&H U H AKRRIVV
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JD U D QAVRIQVVRIQD)XQARVHH [LILPR@ G L F RRIG A X L ¥ X WYY WH\DW D E O @DLOG
&RQVWLWROMKIRVGHUHFPKHRYEDHQDPMRXWML FLRERGBIO HJ D D QD
QRURMDXUtS DEMDX VW VXYERO® DEGHY FRQRF LPD HIHVR FKD BF L§RH VR V
KHFK@SDUHJIJDVMWHFRQRFRPLE QMPRURMXUtSRENHVQYIMOR QW HRH G
ORGHUHFRR®HODYDUD QWRIMW W LW X K QRPOMNOHMHEBE HUHFKRWUD QW
FRQVWLWXGDRODOKWRHDYLGREABVFAGNLQLVWRIWNGLFBBEHW®ISO L F
OQRURDDQ\WHMHWDFLHQ/IDYRUHYKBIH FWILY B QTRIARO RS/U L Q F L DIRRA
GHUHPKRYQDOLHQDEE YOO Y L Y QEVGHHNG H S H\QGEHL BIQBBH VD (DX 1
UHFRQRFLEHHRGMWRH RKRW D QMM D E O GLEERRQNV W L WEK@LRAQ VW U X P H
LQW H U Q D & HRHUDHDAMP\D Q@R [ F O YOLRAMH P i® H U H FAKHRUWL Y G DBVL J Q LG 1D C
ODSHUVRERFXQLGBEHE ORYDFLRQDOLGH/GIDQHF WY B UDXSOHQI
GHVHQYRO Y(ICPR B VW®HIGRE/H U H PKHR ¥ V D U URKD O Q HEIDR J U HDWALLY DG PV
OD@RUPIMMKVUSUXG N @MASR Ot WI-FHWL FO(V W D EHRQ HJW'D J D U D Q WQ PVt
FRQGLFIQRGHY BDUEBE OHQRFRQRFLPHMEAWRIHALR FR Q VW LRVWDORLRQ
DFFLYRPLVIGKED Ui FWHIW HVX MR VPLQPHD RV FREG XIO®M X VW L | L AHOG
HMHUBIHB R&H UHFKRWDOWRE BH(Q W DFERRQ V ENQWHHV S N WDEH H V S ID\R B
GHUHFXRWYD GWRM QO ZRQWXWLYW) >1HJULOHWDHWH [ WHRUBI FKRQRUPD'
FRQVW LW XFLIROGIBOVE RK/H RK/T X W HK D @ H V F WNE R Y HIODDL R O DG Hy @D U [
QRUPBRQVWQWGEHMRHOHJLVODEWHYU Q DFHRDKFKRFDQRUFDUIFW
REOL JD WFHL.RH KQIRR Q V XOPVED H GW B @FLRDQ | R WWPRR U G HKD®UW G HO D
&RQVWL\BKEBKHG~EOGIFC-PGREHFRQIRUPER @RV W iQ GIDUMINUQDFL
GHWH U P LSQRIDBRRW V@KV H U D@ BBWIHADH FKRPD QR X K RV KD QHV S H WDRRK
SURFHVRV DGPLQLN®&W R ULIESRRDED VPR QWUOLFp QF L IDFRLEHGWQR
(QFRVRQDOFQR QWH S UHVOBRQ VW L WX\WDED¥BHW W H UFQIFLTRY
R G DDIB\H U V RIMOW R U LHELIGMWMW F LHRVQMWNE M DG R R Q V W L WDXWA KD M X HF |
DXW R U LIE®RMMU D WL DYWL FRHDVLGREABVFRV L FOIUWE F W DOFDA/K WRD'
FRQVW LW XYFOLIB\Q Bl ® HIXQY RYV W U X P HQWHRWYQ D B IHR QRN P D QIR P S U
TX W HDPQVID YREOMOY/DHAN W DLESIM@ R R Q VW L WU X BITRWES D UG RO/DLVQ Y R T X |
H[SUHVDPR@®WHK HFARRQAN D JUDIBRR Q VW L WXRNQAQW UR R IQ@M U Q D BHR |
G HUH AKKFP\D QRAVUGHL QP HGER RO L P YBE S LR [LRIS\RE D D H J DL OGHD HRY
GHVFRQRFLEHERGWRUP BB UMX VW IO DPOAQHUBAOR@HUHFXKBDOUDQW
HV W D E OH@LER RV W L VEOREIAY H RKIDALF Ly@W H U SHQAYE\WHIQ VS D WH J B O
UHFRQRF L®HWIMEHRY H F i BEU D\ D& R GBW H [ \(WRAGY Q U VOR\GHS X H ®ID H DU
LQH[LV VEHHIOGDH\R G KX QW UiPG\WW HU P LIDWME RtD Q W H S UINR EW H QG Hy |
SHUPLSRWIRFXPSOLPGHQWIRHUHFRR VW LW RREDEEL HQG/HI B W [
P D QHMR F U HAWBDAWD Q H UDHEIH/IDF K(FOB H U H BRI H J X U IMXDUG 8 W VD E GHHOR OC
$UW GHOD&RQVWLWHXIFIXYO@WHKDYLVWRO QH WGDEGRXHORBURFHGRYV
FRQFHVLRQPPQHDWRPRQOLFHQFL DPLEHG\E BROH W H U P LFDIVR K M
HVWRW X RIRFWIRG/P L Q LV WHDW LN @ X H QR WRY RS D WIDDG/L V W L R WEWD D
DFWLYRIGDHEQBKD @ XP S O RERE VH U YIDRHRH [SUH VD FRHUDBMEBR QVW LW
UHVSHFWROLJDW RAHM ®MDE&RO O HY BDERUR F HE RAVR\DX OSWH YQ DEW H
LQIRUPDGABHJ L Q FEBQRWLWXGHR Y D O FHHFWIGERFU H F L V D ALHRQIWAHH J O [
G HMDX H HRID DNKX X Q VW DGHRH UH F KRV WERPB OF XD OREGHEH HJX O DB X H
VXFLX®mMERQRREXHGR FRIORXH V\EUHY ISWRK L RUGERH QSFRUP LW |
SDUDSRGBUEOLER UDRSUR SWR W X®HSHHH FEK\RWIO B RQW L W M F XDV R U
RW R GHU HFRROMH F VG MR/ U P LIYIXGRYP D QRAR ®@ O OBD UD @MEBR VW R’
GHER®XBOLHERNVp U P LTXRIW W D EOOQHRAUHP D WLLIYHDD WX R/ H UYQ RO H QW D
TXHWHVWRRYLROHQWHERWIHDVHIXUBEBRWRFLHBQIGIQHUD®RUW
&RQVWLWGHEIDGRWHKDUHIHUDGRVHIXULBRGt GARFMRXQSULQFL!
XQLYH UV DUHFHR@QWIAKAGHR Q W L IF R B R BH U WSH]ITF WELHEIH U H F RRIDV XY HY H
Y HUHD H MI/GWDDGE VO J X QX W BV L Q F MXUR @ L MRWE®\R R Q VW L WHK@®LY Q F
OH\WRPRW®GDVRODUUHWUR GFVLNNLEDIG FE& DRI D OCBREO L FAGD
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QRUPDWRVWX]JDBOWRMUBLH QB AW R @AHN/I X U IM3OUE G 0B D L Q FE SRR
LUUHVBHQREVHU DDHFRYRV R 00RO B H UV RQIU X SRHS W VR Q®IMUHFWDP
UHODF L FQEAMIFW X DIFQ M Qt W HPR G IS UE O IVARDRV R GRVIQH YL Y L FERWKR)
(VW DFERRQ V W L WHBL-RUHFX GBW W G HO B R Q V W L W X WIDyRJOKHHFeHHU H F R QHRGF |
GHUHEKRBREFLIMY LYHM QPELHYWRAR FROYJLFHAIKQWHEXHGRD QW
ODRWH QL E\LKDE &L Y. XP DN\D Z V B MG H F O®HL R W KU E\D DFSRJ H V H U YGIHRL
DPELH@WRQVHU Y®HOLRMF RV LV WHPIDR/G L Y H U QIRGDAGH J GIHEIDGV U L P R
JHQPWAHSBDtOBUHYHQH®RXRPELHQWDAF XS H UDHONRHY S D RLIRW X UL
GHJUDGD@RWHMPVLHR UUHVSRBORGEQR QD P GHQMIRG/H VW L DRI U t
DX Ut BHEL V WMQLBRYVI HH Q F X H QAMWDDEEER V T XSHMR W H FFR R B2-6\& (' 52 6
H[SOtFLW DJHRFQRFH. G ROVH FO D UDRSIRZP LV P RVW D ®R FRPRH Q]RQDE H
DPRUWLJXD P LHQSWR BHEIRMH OV W DIB/RH (BWBI@ L V DPRIQWMMIE H U HFK R
HW[SUHVDRIHFRBO RFRB®F X D G RO X HD DD/F W L Y LISIDQE-HARVH DUDFWH |
SUHFLVDPRFHWHROBNO LGHEDVI X O IR Q MO HG DX¥DR/SHUDBIRY Q Q F L ¢
IDYRUDEO HPH®®MH W HY RIDXIQD PE L HE WRIO y J L F D-PTHXQ\U H E UNDIEARS R F
PDQWLOQUHYSHVERRGLYHUNDGBEE ORRAA VT XDER Q VW L &MNE& XyDGHRQY
VX3 UWtFXO/RxDODW X H)}DMX HBPIEWP L Q L VMX\DW REDOM H BOYWR Q VW L\ X F
O RMQW U X P H@WRM Q D ELHS Gl ® FKORA/D QRM O HXDW YW GRUBMU Y LG F
MXGLFILR®EA WO XOMXQH )DWX H K FKDRRW LRRSVH U D GARHVIX V WOLS-Q DFID® UQ Q F L !
GHOBHELGIDOLJHQFRIURFHVHGPLQLVVEUD XV WA RI(IPWRFRQFRUGD
FRORVWDEQMHFAOOR GHEOYGL2RJIQLEFH PXQF LXWELFARQEH VWDEO
$UW 'HEHUHMIRUPBERROUWGHODHW G 2 6 9,, 6RQ GHEH
GHODVHUYLGRUMWVY L GGRHHYX Q FLYXGLFY B 0~PR U U BGSIRG X H V W)RH
GHVHPSHRRWLJIXLHQVEXYS OLKDFHXPSO LSO LBBIQWWHRP E L WERHV X V
IXQFLRQBERQ VW L VOREQWW U X PLHOQWHRAQ D IELHS ®l D) & AKORA/D Q RYDWH \ M V
UHJODPHBQRWEOHVD WY WA L$FFRP L Q L V VG WD Q ¥R XGF LORM JODPHQ
PDQXDD®VYW BYFWLWR O X BIHRQ H@ R&OR Q V IEMRDX G L F DWW BV X SHU LR
MHUIUTXEREVUDIRBBDWH[WR® )DF X O WDHEH UMY FRE H DWXH DV
MXHF$PiVGHORFZHEHGHWR&BIUYLBRHDY IMXREL © DBV® H \DWX H PHAI ~ Q
FRUUHVSRQBQMHIVLIXLHOQDNFXYWD GHEH UMWY pULFRYSOLRKIDQRUPD
FRQVWLWXG BRHDREOQ VW U X PLHRQMHRM D FELHGGIOIFKORR/D Q &R W REHD R V
SUHFHBW RDFROW UDHQEED SO L F BFHLY @AW SRV LFR R WY W X RLHRIDO0A
HVQHFHVDXHWRDSOLIXHHVWULGWROWRWRGERR QVWLWKFEYS~EOL
W R P D QIGRX H QWD O P I8 A0 HIUDW HJ RS Q F LYSQ 8 B P H QU\RG/E H W RKHRY
EXHYLYHQOR XH HUHILB®H XD DOLPHQ WIPHLHY VGG R"H U H F KRHD D V
&RPXQLGBEBHER\QDFLR QD GLRSHIG H VHR DD W ) DH3B U L Q F& ISIURH F DX F
TXHKDYLGRSOtFLWDRHARGANS RE OF X D GRRBU L Q F 1 B QR G BFp YL P HGQH
'"HVDUURRQR\WHHIDUD QWDUMHDOL]BHERH QLY I3HW IQFBRUWRG BIVWD
FRQVLGHU D F XREEHMM WOG L F DRARYEUIY H V HEPW A XX U LSCHDS R\DD FF Ly ¢
G BW HF FRYQ@V W L WSXUFH \RHY@MID G WBIKDI H F W ISYOR Q RF RQ RL HQNER U H F K
GHODDWXUDGH|PLRGLYHEMOBDBURWHEGR 26 \ GHO PR P X Q L GBS F
iUHDW QIO XH®RFPH UMHU LD PIHE W\MB Q/D&VH U HB IR F HV(RI XBHF DO L G [
DD AHFG HDD O L PRAQIVQ RV L YHQ P H G IDFP E L HQDVMHRI FR O y J L F IHPTXQ O/ HB WD |
FRPRGHUHFRR F\8HY\RWRWP X Q L GIVGIRR Q V X O WD RDRHU G HHBL W
GHOR5(6ROLELXIRO PHIQVRIIHY HUHV SH@/HUHBRB H J X U IMXDJGE X RDD Q W
ODRRPXQLGDGHGE BHQ@DM B\ Q 1 O X MQBEBRFR Q F H V WRIGHBVAUH O DFR B®
GHUHPKHR LHQWIRR Q VX O V\BI®RDO B U H YLDV W IGC-G B F O D UBRGRWITIX
3 UR W HRWERHG UHRGH V WRDQ BQ W DV®I Q WY B3RH E HWL V S RDRIQI R WARHR O L F L W
G HF O ELWDIW FORRYF WIRGP L @QWMFRNRQFHBWOARQ FHVLREHRWR UOB Y
SHUPLIVRELH QWM EVWEL H GW DEDO HOYFCDLE®D F W L YALLGDHRU@® DRR Q FH V L
5tRODJGDOHQDEtRODIJGDOHQHRQIHUD GDWRAHO D1$0, (3 \ VHR UG HQB
VXV SHQGHWROB BW L YLLGHU@E VWDNDWRRPRHFOOBROUDHF IGHO GHUHI
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OFRQ\DXPELWORKRQVDJHRGEBRQVWLWXERPGS D UHGHH J X QLEDV W DOTF
&RRUG L Q DFXMRI LGP JD QL] D FERQIPDH | HQ \GIHO [ D W X U D OHHPM G L R

$PELHQ@QWBHQPXH WQRUJDQL]DFLY® PAHROQWAY LWHXIGHDV HSRVOIBG/MD
1DWDSQB®UHDHH QS HIHQF DL GBGBD P LFRX U LTDX. HHIQO RS H U W L @H. © M H
$QWHFH GHRMIFYOOX QHWHRYLHPEHH DODV VESUHVHQ@QDFF LGB
SURWHEFENQ HFRRROW W L WKFR 8 D DBGRR R QW W XGHDYBH S ~ E GLHE®X D G R
\ HQODH\2UJiQLEHFDUDQWIURV G L FF L RRDOWR®V W L W % R ISFOQIBGHO R V
VHXRBHYDORBNQRP DR V({H UpRO P H LGID U+KUHD/ LINDHM@D O LGB G F DO G
3URF X UD G R UDH ¥I1SGIG MADGIPH QWH & $3 ' ( 6$18$1$'( &278& R +,(OXH]
GHOBFDXWDOQFXPSOLPIGHORRRD QGDWWRWDEOHEQBHRYZ UiQLRIHDUDQW
-XULVGLF R LKRRXDBIRDV W L W 2P L &QPRQ Y RFGDSD U MBS, (1&,R5%$/\
30%8&8GtD,(51(6 GH29,(0%5H0O DODVK H@UBDGEDXGLHGHLDWI
8QLGDGLFOQR®WLFRP SEMWIDQWERW DFRRRAHFKIEHRYLHREUH DODV
DPPHGLDRWRY L GHOQFHOD ®W R WM G®IERLIRAIXH O W FULWRV FRC
GH$0,&86285,$CSUHVHQWQIIRD/X VRU P 1SQ UB/HHO[ S H G L N GI\gIHW H Q PIOYyR)
VHXDOM@GIRD UWtFXGROD2*-& OBHUWLYHGERB VLG ISR IVRVIK]JDERU
DXGLHQHAVBHFWIPYEIDWIEBHVGH FRQWHPQEFKDRY LGM®ELBE BXR
HVWDE GiHIP DG\RS X UDQBWHG LH QB DB ~ E O DRD/P L FKXU ICRX H URIQU P L W L
GHLQWHUNGHIBEURFHWOP B3XGLHFHOHEURQB@ tD KRUDY G L F IHEXH ]
0XOWLFRP SWWB \DMXH & RIVU J X/ WERNO DS/D U WJHHW R Q ¥ LI yDUB U H W H G WIOy
/JHILWLPEFGWR. ¥ RWHEXDPRQHFKD GHQRYLHPEMH GHQWHRNpUPLC
HVWDE GHFGEBR G HO DH\2 UQ L FEDH D U D Q VKHDLW G L F K IBARRQMELRRYD/ W L W X |
O B D UOWHI L W ISRIHG/BPHBRY U H V' S R BHFLXHUOMR SH O D A IGyRQ \8 BIDG H F L \GLH/ @
M X R Q V W L W& AS. R IQFDHOQY W D(@PALRV T XHR W HRW&KKG U RX X E L FD FLX Q
IXQFLRQGHUHF%RWEHVFYQSFQ% RV TXWHR W HRWERHG URRWAX E L F DHIR D
UHJLQRURFALGH@FWDGRWBURYLGRPEDEXD®R UBAK tRXD\OODED|
FHUEBV X RQIOXHAR®IODtRDIGDOHN GIDD G\DFHXOMHVHUYFROYJERWDFDF
&D\DSPRQVWLWKOMYE R WS B BRGHIO HGHD IR UW L J X B B IHH\QW/E V H OMDQ
W DY@ W XXG 5 HO DiVW H BW R W H PLi® DR'S RU W B @ ®B#WX HH V VDIE LHD &IDY HU \
DFWLYL®DGHRPFODLQYHVWLEDHFQWYIHBDXUL¥RRQWBIQBRDUDFWH LU
LP SR UWEHIOR M TXUHR W H RV RIGVHRY X/ L Q J )SRIVU AH@IQ/ HFWRU RFFLGH G
OBHVHUFROyY XAFWDFRBKDRDGS DT XD WLUNRIPRHKIPHQFLRFRERR QB H
DPRUWLJXD BHOGVHRWF L R QUIHG/H Y BV WRQ I HV R E U H S RERINACHO DR/i V
LPSRUWIDGNEMWYH JID G LY H $RXGD BAERRER V T XHWP HGRNEX R R8s RR W OD
FRUGLOWRNG HWUR S L$POBRR QU DRD Q W GGHI\GS H SLLHRVS WIDWBMRO D Q W
FRPRBH QLPDDHW F LS DEOHP P QVEHIRVHAL H @B IV HP S H U WX S OIXEROV F L C
HX@URPHBQR®KW \ JUDGRMWtJYDERWIAXNHR W HRWR G IRRAX SD U W
GHOBPRUGLGHUOR PL GRIORF® D O WRUFH GWDRMT EHLPDWH\WRMRGHBER
W UIH SR U W DUQ RAFOD Q G X ULWD BDRSHHOH U G H OD J G M@AK L BR W VWIRWQ G L FL F
JHRJUIILBDDW X HIV@4RN TEKAR Q V L G HQDERQ GFR. H Q WRtRIPARRQ B HD DWR \ D \
GHOBLRGLY HE NDGDEHE D FW X D 6 BE\DEEDV H GHR 8. H G WRYH D O1LYDQ G F
HVIXHGRWY LW B [WLQEBYQH VSHSUH W L F DPGI®MWPIE FF X D GTRUHH \H O
PRQPMUDGAHFDEHFD IR WDP E LGHQ R P L (UM L ODHFDFEE HFD IPDVSRFD V
SREODF GROWMWRIVSRHN? R Q REW D F L O\DHI DR QOO V H W R W H BLHO BWV H U Y
(FROYJLFW D ESFW S RER V T XHRWQ W DTOR® R R O L Q GIQRWH U U LGHR DL
HWGEDD QR UHVMMP HUDOB@R U R K\HAMHU F(IK% R V TXUHR W H E6\8R U2 6 K D
VLORIGGHDOJIXYRVHRW X EDRW DP S D P HSDAERW D O GGHHY G W U H Q D&M H
SDUD E Ly ORRRRLMV DHM. RHVF L IHEW\RWMDHE D WRMA VWM B SHFGHR W UDV HV H U
% 26483527 (&Z5/26&('526 WLHQHE[WHQEHYQ KHFWiHHQNOXRNR Q OE\H
YLGDSUHPRQW-HRHRGRORQWEQR RQWS W/ XUtPLWIHMVRQVGH HVSHFL
GHDYHVSUR[LPDGDPHYWHGHUER ®PHYGH HVSHBHRVUTXtGHQOWOWD
HQWUHD HVSHFIHOWDPLGOB XULWHKDIPXDOHKMVSHPRIGUIFXODV
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RUTXtGPHDNMR AIDFGOR O RM Y HV W L J IDEPROWMHNGHVY WDO/D Q W ¥ H F LGV
S UL P DAVBR/Q BX O O DHEBROLS X F K H@RJ D F L GHDYWABRW HRIRH ORI Wt WELHARW L Q F L
GHRQIRUPLFROB®,&1PiVGH HVSHFG&HPDULSRYPORWQDYV GHpVWD
UHJLVWSJFOSEDLWP BB QRWHGURIWGH HVSHFLHWE R GIMNQ BLHF W i®H D
ERVTXHKHHQRAWDOWtELREGLYHGWHEWYBQEQHG6268( 3R7(&Z5 /26
&('526VH XH®HVHUNYDIHFDNQtVIRWRFRRQRUDSXPMDJIXDILIULRDRW
J X D W XH/@RWRMW UFDL\H Q & IRHW S H FL®IWUHII H U 158 PR'Q R F L PQ H O8BADRY , 25 HO D
SURWH BH®BRV TXHRWHRWRGURROXQGDPHEWRRRQUHFRQRF LG HMI'
YDVWIDRGLYHUXHEDREWPHVWRQMHQVWDERDWR UG BRRQIRUP ER DD
&RQVWLWRPOHQANYIHQWHNODHY WRQIFRQIRWPHUHFIKERPRS5 ($'(
%2648¢9(*(B&, DBR7(&F5$ GHQRPL@PBA&D 526 PHGLDEHWR O XIFR y Q
SXEOLAQB®M21R GHMXHYHIHQHGR (QWORRRQVLGHURBGRY DI
D QW D GIEXDWRDRNRRHDED RW H FHNVSHPLDIR QB H26 & ('526 VHLQGLF
WH[WXDORXBONH \RYDUBHOHY HHQFXHGRRIDQBR R QUH O LHHANFHD U BD ¢
PX\ HVF D USPEWRD xRMESH Q G L WRBE VR UM VS REL HQRRR UH VSR @G RN
VHFW B HHDD U\WH @ L\DD/O V& BIYDAX E F X H G FIDRA RI\R \& H G URD/J G D O&IKQLIF R
9HU QHD Q G X U LAREKRD Q G X U '\DIFQXE HW H Q G L (K@ BMEHLY R G HDID J & VO H
VLJIXHKLPSRUWRW BRI PR @& QU H O IFHRYOH. QFORAFRH Q G L HTXWRIW L@ QD
SRELHQIKRIARPRQGHIHOLKMNHW HRIQGW BRI QG LHZHWVBY SRELHQW
\ SRUOWKPPRQPRUUHVSRRDGHB GMEHR@G X CFIRGRT Q G L HXWRN ¥ LOWD Q
DO SRBLHQAXRGH FXHW®RAD UDFW HIWYV WR FIDXM PELLFFDO/Y J& HDRWX H O R
HVW X G IDD/BRR/R/ D P E Y p0Q U R ORHHIDW D ETOXHHRH V WADLVH M KEDHVE IF @ Q V HQ@ D
IRUPDHUP D Q MERAXE LLHHA H WRQ@L Q ISW RW RPE VAWM EBRH G L D QWS HFGH y
FDPSWHDOLJBRE&DARPSUHYGH®R O GH E WGHIDXR FXUVRXHGRHP LWL (
HOQIRUPHAQLFRORRPLVIQWHULQVWRW XFULBM®BE OHJBERYS1\ GHO
,1(5+,UARPLHQTXOH) KHFWIiGHBVUHGLRR &('526 XEDEBRQBDUURT)
*D U FOR UH QD Q W&yRW D F BEIRLY L GFLMEDEXWHDB HFODEDB®H% RV TXH
9HJIHW DFU R YHIFVRIEXPSPRORM TXLFRWRW B QMPHWG FODH)RUHVYWB O
&RQVHUYDHE UH@IYW X WDQ B O Y HVORMHWY |\ GHSBIJODPHEBQIRGHBO
$SOLFDFHWOMD. S5HVXHOYW'HF O DIWHGHLRYV TXH JHWDEFUR@ HFWV R
KHWiUH®NWOUHG IR &('526 XELFDHS@GOBDUURTRUDBIRUHQFRO QWY
&RWDFOERY LHRDDEXXDRELFDBFHRQ Ui IVEW X IDFARQQ L V WO TPW WRILY
ORWIXLHQWHY $UW 3URKIHEERQV HF XW R BDIVX H ®® DAL Y LTS0HG RAH D Q
FRPSDWERQHRW QAXHUVIHEHHDDXHSDUBHIUY XVFULSFRBQHVHQ
SHVROXFAWQDMMEBWDILPIRQHWVXYDIOGPLQLVWREPSHYFOXVLYDRWW Y
,QVW LB/ WRE p@ DL U H F FLY BL R JJROUH VS\ROBX \ P R W LIY\RWWDH Q RS R G WiH U
DIHFWIRIBH | R U B DU D UIQH ViW H Q WlHXR UMM FH®UW GHORRQVWLWQF
VXQPHURHVWDEXHREH QJRED MX UtSRBM HV W BIERIQW HRHOGREMH U H F K
QIGHODM UD QMROVWLWXBVRRPREAPHURGHPLVPBUWtFXGROBDUW
)X QG DPHTQXWOUG HY T R QW H@HIGRH UH PKHE W V D U URIPO QUIBIDR J U HV L
W U DG HE/DQR UPO B X ULV S UXG EBR L BSL-FEIDM (FADAMW DIGIR) H U D DU D Q WoLO B
FRQGLFOQRIGHY BDUIXE OHQRFRQRFWRHMH U BIHALIRFRQVW LAY B DIRQ
DFFLYRPLVIGKED Ui FWHIW HVX MR VPLQPHR RV FRE® XIO®M X VW L | L AHDOG
HMHUBHGR®HUHF RRQIF R PWWRIDAIWHWG HO IR *- & HQ/ XQ ~PHURX K5 L F H
$SOLFOIALYFMYRR Q VW L WRAE HYUMH R KR W D QWD B E OHHADIRGRIDW W L WHKE L
ORM VW U X RQOWHRI\D D BIHR B D B RKPD Q R M UBGQHS L U HHFMQP H G DISW DF D F
SRUD QW XD O T\WKHL B ULRARHIDY 56 RO DFSRP L Q L V W B GVLIEGYHRD DFRIFS H W L 6 Hy (
SDUW HH J UILXGIGEBW H [ W\REY W H G IBAD O LGH)GH F&R/Q VW QW RIFFWROQ DP D G
DY LLJOO RG/H U H FIKXRW L HIpHD W X U IDORR B R DLW SO L F D F X RMQLHHIQBHH FOD U D
GHQWIISEOLG®EBELRGLY HUNIE @ VG UPR QR RIRID VW L \W X 6LYEEGHV DU U |
GHODMX ULV S U SGI K QHLENQWNEER X iV HP H Q R V F DHEVHMQR NHF K RS/R X QO D G R
PHGLDQWIHR O DG F VDS PQLVW TRMURR/SRB DWD]RQDH[S X\W BNO D
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Q D W X U\DOEDHIPR O W LHBVCBHHVATIXHKVD E L W@I@ RV TSHRW HRW R G URWR P BR U
RWORGRIGLDMHGLEHYRWRD BUR DLOP L QL VW X B BLHRL V DIFDHQ RV
H[SOR U DAEB® R WDFRY @ 5 RMRFUGH\D/OU YGFHA VWA R V L V DB PIB O D UGV
/26&('526 FRPR Q2648327 (&75 GDGDO GHRFWXEHH SUHFLVDWHB®
FRPREMHWX S R UPLDRQUWV HQQHIUL V LG/IX QH Q W RIUGHRY® Q L HHE@B)RH QTVKBH V W L
SURWHBFRBQRGLYHMVWMEDISP L (CODAB RW H F B MW/IGMEY5+80$12 QR/ROR
GHHWDWQHUDFVYRQ@RHUDWHQLGHEUB®FEDUBR QIR WDRXKHVERQVWLWKF
GHEWHQFHODTRQRHW X ILFLWE QHHIE X HQVOR. FDP IDQN 86 +80$1$6VL QR
WDPE HRIXDOGHRQGLFIGRPBYHIDLY RUDERGH UHFKRMMBSWLPL]GRL
ORSMU L Q F ERIQRAW L W X® R DHDRGWR\D D W X U DA0H POL G/ O Y HOMY DAHR UMD
IDXQIXHKDELWOQHYVERVTSHRWHFASR UP R U GLIHSB R Q G HHIQMQR/GHA K R U H
-XHFISVRW HJIHUG IDRP E L HQBVHD D W X U QR B QRER_FGWY DACDPL OB MHV SHF L
HQWORWUID X QDX W HH QF X H QMWH &6@® V TXHR W HE BV&ER(US2 6 \DT X P HG LDQ W
H[SORUD®GEYSOR WG FPLY®MH U QAHYD U D QAR PNIIDGSIHN FDGO DHW S H AILXHHV
D K@ L WDIQIRIF R P RDV K5 L NPRS O L DY H J X U D RA_HIED W@ H&/MY DDW Q HUDF L |
I X W X YW HU DY® R&H U H FE&HOMR D W X U DOGHDDIX W X UID@HUD FLRH Vi Q
VHULD PH® W\ D SN QNS HD J X BH | H U H R IERALIRL W S HOFDP B R U W® iDL
ELRGLYHHML\DWHEQH @ 2648837 (&5 /26 &('526 3DUDXPD\RERQRFLPLF
BHXRUKNFHSD X PHMRWURDHUHVROBHHYV HFQW W P SRW DTDWHR QR]F D
DOJXGHYDWD ULRY HV W L \DGH R XEU L FELHH @ SHRAALHHY R\UIID X X W FKK D Q
UHDO LH QHERJ H BB H92 6 4837 (&Z5/26 & ('526 FRORXNIKGHPXHW¥WWDDDPH
ORGHWHRAY X0 Q H UPRERDNR FHV L REHWW L CDIEWL YR GQBURHV HHV Wi
GHVDUURODBDWORD$QGHUYRBRMQB-DUULQ 9 $QHXYSHFRIWBLORFNH
PRXVHHWHURP\WHEWHURHPGWH P WR HVW HXD GRRIHUL BXPHXPRY LW LD
SUWHBJIDS$ 3\URD3HQDIBBRPHUR % D-USUX-OMAEU%B X'V W D PD Q V
+ <DQH] OXQRQG 0 *XD\DVDPLQ &RPSDUDSKL®RJIJHRJUB S KFIMSW
GLYHUD/Q®HNSHDS\DIVGWRIFQD GRJH QRHI RS K L E IDBOGE/H S WILADHRW W K ZH V
(FXDGRBY¥QH %HFK& 3RVFKHQ UL H&HQ\%D WOFRH7XUQH TREtDV
%DUUDQ]XHODIVDRB]( 5 9%UVHQLF DQG KHDY\ PHWDO FRQWDP
DURXIF®R S SHURIHARUWIBHUQFLH @ FHKR WO LURQPHQW % LDQPKLC
* 3DVFI30&DPSB 2UHFFKLRRQVLJIQRAMHD Q DLAR ILHWULQKOHPHQV
FRQWDPL@®DIVQRRSHQ SLWLQUHDQWKBHUXYBRGHMWQWHUQDWXKR QDO
(QYLURQPBHF@MWBQ GHFKQRORJ\ %UHKP / 0 3LWNL®LODDG
JLHGOHUORQW B@K HDQLRU HB WHJ O R EDLYY H IKRIMWWEB RWR P H VP ROVK V
"-RXU@DELLRJIJHRJIUDSK\ % URQV YRR BV 6PDODPPDELYHUV
D Q & D E LYWEDADHAR \& H G WPRIVR O REH\FIDIQF KD GRQL Y H RWLIQ HAD Q JRDVO H V
8. %URZQ $ ODULVEDP &KLQFKBIQ® 'tD] % L R WDLFFW R WVH FW K B
DEXQGDR)¥BVFX3L$KBEWIRFO L DGR Z LIQF O R XREU HAV@H V H WALDR O YR T
&HGUMXYDGR®XBIOVHDDGEHYLH@LRORJ\ '"HQWLQIHU DQ®S$
5R\ $PXVKURRPQRWKBB HZ RX®BHDWZ HHWD FXRUFKQBE®OYDLQHL
(QGDUDs 'DOVWDYRS SH\QROGV 30HXURWKPBRRERB\&EHG UR\H O (
OXVHX®KLFDJRGDUD $ *ULPDDG®$ 5R\ /JRUBIWKIIDLEROOL@DW
'"UDFXROUUFKLBONHVWHULDQDHLEBUJ 7KHHVQHUQLRRE K/IR\&HGUR
% LR ORSHFIDAYRUW K ZFXDVGIOWW) RXQHZSHFLEDVWH U D QOMMOQM/U LD F
3K\WRQ O QW HRXQUE\L® B THIP VWLROW D Q \ JUHLE®IUJ 7KHHVQHUL
| O RRIV K/IR \& H G RIVR O REH\FID@MYRIU W K(FEKWDVERDUWHZV SHFLGQORSOH
'DOEHUJBUDGU\PRQGIHQWD G HG VI H U L DFKVDRIQ O QW H U RBWEFRQ
([SHUL P HCRWD® YUEHUQ 7ZRUHP D UNDHEOSHFRHMMVWHUDQ
*HV QH U L DUFRIFDH WEOIGRUWR Q O QW HR QGRS €& D OP MARMIDAD \
YUEHUQ 7KUBH XY SHFRHDVWH U D QHAVIKQ¥W L DFREP KD GRUL W W
JUHLEBIUDQG)UHLEHUJ(SLSKGAN H DB R P DL\@VKAD Q RRSI\
ORZODQBR Q W DRUHHIV@FX DIG-R X UR DR S (FRO R J\ *UDQGMHD Q
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) :KLWH 1LHOVH@QOHDDOG & ' 6DQWRV OHWK\OPHQRAXURWRIQF
$PD]RQEBQO GREQ VWUMHEROFEL QL QQY LUR Q PHH@WAN®Y SHFWLYHV
*XD\DVDPIOQ 7 .U\QD.N.U\QDN&XOHRENP®& 5 + XWWHU 3KHQRW\ <
SO DV WIDALWHM VWIRRWY [R Q RP S R U WLQWHP D U NBIE®GIGHDRLQ I U
3ULVWL 2 DWWKE L QALK D B N MOH [ WXRIRIO R 3 RIKIJ@ DADK/H. Q Q FBIRE L H W
+XWVEHBUDQ G0 *XD\DVDPLQ&U\SWLFHFERIQEHDQWHKSD G HD (
FORWRUHMWAR\H XY SHFRH\D L Q| BBRILW WL RDO RNEUMRBOHFEQBURDFR X
GDWD  QWHUQDWLRQD®SRUVERMA GLRGLYBUWDWFW V RHRHW X
3URWHRWRGURYWS ZZHBERWGOGDWD]RQH VLWHIDFWVKHHW SK <
OD7 - YDGHWXLMS<XDQQG+XDQJ $UHYLRHYRKEDPHWBDROOXWRR (
PLOQH@KL@GROOXIMLRIYD WWRN VH VYV BHIQMNRAMKR WOIDYLURQPHQW

IXHE $ '"UDFXMIHIAHQAWKIOHXURWKBRBOETOL.@QDH /XHE
$ ,FRQBOHXURWKDQOALGWE® B DRVRUADW X QDFKLGDEGEEH\DVR®BWD QL
*DUGRBQHWW/RXLYVLVVRRBBS /IXH& $ DQG (VFREDU 7KHVDXU

'"UDF X O DBUPARQ R J UR BWKIH Q/XU D F XA/ VREKRW D OR B B BW R XL\OH\H ¥
(/| %DXAURQG O &DPHURQ $ QHZFXDGRVSHBBRHWYDF X3®™HXURWKD (
2UFKLGDFWEKL GRNQQDO 0\HUY 5$ OLWWHU®HLHWWHUPHL
$ % GD)RQVHPRG .HQW %LRGLYKRWMERWR QVHRQIULR U IL WV IXHM
2\DX]Q- ' &DVW+@ORVXUDQBIWVFKPIBRW-R0 $PH]DJD6
SRHWWALQ IR XIHW Q6 2\DU]XQ $EDQGRWBGOGIIRVILMGU D L QDG
DOOXWH®IOP HEWNKHP LL\QVHID U (G TSL Y BAD VLR UW K RBEKWOR X U @D O
*HRFKHPLEB®RUDWLRQ SHVHUYBYV &HGURN%LUBKHFNOLVW
KWWS HELUG RUJ HELUGHRR\WAHSIRAYZ(R UBIKD QB H QG 5 3HFN
(OHY D WIKPD@IEPQ HRW U RISHEB 88 SFRP P X Q@R U WKV W HRX® G,RRIUH V
%LRIJHRVFREFAHIWWU\ B6WURVQLGHU) 6 /ODQYRSHPQSE : 1DLUQ
$FLBLQEUDL DAHUBRFEHRWRYYHYHIHIUDG RWULKBG SHL R LOH
RPD\RDWHUYBHWIGURQRBQWRLAHQFHV (BBULQFGBBIRHFDX&ERP® V
GHVXFRQRF LR RBIER D U WXOQOEP H Q W3O LGFHP D Q H WIJ D Q V WHDUMSR®L Q F L S
DPELHQ WOHMYD Q WM IDRIPG Q W@ H V SHAVERU R W H BFHD P@ W X U DFARHD] IIR DARH
RUGHQBIMUWRM XOR GHORRQVW L WXWHYQI L HUAS® Ft1LF DB \W
'"HVDUURRQ®B B H/ XK EMHWHLM/RH F LV DB HBX\SHIUPQY HO D W X U DTOXHH] [
JD U D QX\QLIFIHF HVTIRX LW BWU R B QWGHF D O LEBMIXDLUWMXHGREL HIQ@/RVD G
JDUDQWH|DQ HWIM F VOIREMB U H F&KHR\IBVHVR Q DVIAR O H F W L\Y G BOCIE®WWX U D O
(V SRU HOOR TXH HQ HO FRQWH[WR FRQVWLWXFLRQDO HFXDW
WLSRIDFWLYHBRGYPERDQ@RWIH S UH VHIMAH QDD RNFRVLVWHEPD
1DWXUDDOHXD$UW (OUpJLPEEBSEHVUDROWBRQMARUWBRQLMRIRVHQL |
GLQiP IGHR RMIWRDINF R Q y P LSRRVt WMLFE RIFRK O W X\ LDCPGEHL VOHAWR K D U D Q \@ D] |
UHDOL]GHBXHYLYGHOXPDMDZVD\ (OEXHPLYUHTXHUXHIDYHUVRQ
FRPXQLGBXHEORYDFLR@GMHMRFHBIHFWLY D®HDWGEHUHFKRAWMHU]IL
UHVSRQVDEHQH@DGRRHORDQWHUFXOWXKOBOSEBWRG LY H UV L\GE®IEHDV
FRQYLYBQFYQERQDRDWXUDODW]D3DUDBRQVHFXFLYQ GHO EXHQ YL
JHQHUGKB® WD GTRDUD Q\WRBHW HRXHRBH UV RQIPR OHFW LYQ R D&MV D C
>e Q| DXHWGIHW H[\WRIEBQF X D GHRQY X& RQVW LWHNERW@B UP D@ HYIDU i FW
LQWH U Q IVPLFRETR QL F DESWH V HF@WIRY UR GXMR/LVWHMR Dt GISAR. Q F& 1S L
SUHFDXSUWHE IHMD®B BJ H F D XO\R&/HBI DY FKHRWDW X UD 6@ BHDG IDRP EL HG M/ F
GHWH U P LODDIBERVEHW D QDXYH HQ HUD® YHIVU U H P H GILPDEDAHAGMP H G L R
DPELHSWUGBRDPESPQDUDQWE]BEBWR¥FEHRW WERM HRXHRMDRALXGD G D (
FRPRRRBGHUHBERDOBKGDOLPHQWDEDPQXDHQPHQHDDPLHEPHGLR
DPELHQIMRI KLOLEUQWGCRAWLEBR S RUWDEWRIBERRUKNMFERRUtIHQ
GH®ULQREBS UHF D X6 R D O/HHYH P R Q VDM H J L V O®HS IDyHP D XLHB Q

SXEOQBH\5HJXOD GRKIMURKEFPLHEDWRIIGHR DQH U $MDyPR GHOBURWHFF
&RQWWNBHOLJGBGRQGRSULPNUPH HQFLRQH D ROV R UXI@DIX W R U L SIDRLE
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LQVWOIRMHOQ W XBONDHP SXHW HD\ID GRS WIB&RI F D XFH. § B VIR DU HIO |
HVW DA IF L HQF IOIW p F QILLBIWB O RE D x RIVK HS X H GAID X V CRURADDY W U X AHFQ y
IXQFLR QD BIHIRAWRN D O § DYGHHY \SDLPBSDR[LP IOFAROWKLL@WHQW
GHILBOERQFHSWRU L QFG BARH F D X BLYQNQ WO W LE PRD E$ VIO B RPLVLY
(X UR SUHDD XIQyQ | RUMREHB UL Q F&ISIRY F D XIF QYy@X I HH V W D ETOHHF HH QD D
SUIFWURPELVWRDSOLFMRRXGKRIVYDVWRVSHFLD GFKIDQWR YDOXDF
FLHQWS LLHFOIWREMH WQ & DIXBIK D\PRW L YPYR Q DEDWWHPUT X HO RN I HF W I
SRWHQFLDOPHQWH SPBGLBRRIYRELEQWM NAD VDOXG KXPDQD D
LQFRPSDWR GB@OW RYGIS URWHHPWH/JIEGRDRRPXQLGEDEUDW DRQ YD
5JXHURBHILOBULQFGBIWDXFIE\RPR O D FW LWMK¥E&H ERIE V H UPYIDWD T X |
SHUVRQRMWRPHQ B H F L VUL Q DINKQYIDF W L YU IS \DSSHOFONDRX W/ HS X H G/EK SR Q F
UD]JRQDEO A RFQRSRXQSHIIRUD 8B WM D ORCGHHJIXUIGGDEWHQHUDFLI
DFWXBOHVXRBVUDPHGICRELHQWBULQFLSGHWDHFODUMGAEYRYREH B
OHGL$FPELHQWH DU URDW BR 5RBI®F X D GRWW D EXGHFHHI L Q LFHSPQL Q F&IS L
SUHFDXF&XDRQKR\BHOLGWERDXxRUDRH UUH Y H ODDEOG@HEF HU WH]BQ W t |
DEVROQAREBEHUWLOLHRPRD]ySD UIR VW HODIBR SFGHP HG L GO VFDIRE V
IXQF LG/ RARVVERWP SHOIDBWHJIJUD G BFHEH®EG DRPELHQYWMB UL Q FLFSQRL U F
VHKDGHPRVWWEGRXHB QIRF BIQRY W U RHEOHF P H Q VRN R PAOHE H F L V LHRW® |
XFRQWBHQFHUWLGXHABWNELHE P 8D FIHRH U BRBV W MWMX DMLV LR
\ HQHV S D FALRRY® HJ H J X O DAgA L V L RS@RHED UGHD R(Y W D 8 fP\D W H WIDDBR ¥ B D
SURW H FGFHO/MD O XGY L G®HSHUVRQQ VP D\OSI®D Q WMWY FHQ WHO IVHJIX UL G
DOLPHQWR URW W GRJD F DIF\D UD FW H 8 H\FW DEDNOHIVH R J U D6 HIEF X D G R
FRQWDPFRA/QPHJIDELRGL YHUSR BDLE LSFOR VHHM © X Q GRXH GBID US RO R
TXHFRPR/ HKDG L F KRS UR S&RID VW L WHAR QROELRGLYHBRP&ME HF WF
HVWUD\SpQKFARSOARH VW D FRHPHRHI UHBOH. QW IBU E\D ORR. J X L HQWH
6 HG A O DM QW IS4 EVV OBRJ H V H U YCIHEIPYEQ. H QW RIQ V H U YAHO Ry R V L V VOHDP
ELRGLYHUVYRGWEJGHSEDW ULPRQPREHSD t¥BUHY H@GHBMXRPELHQW
O HFXBH LGBO RNV SDFQBWXOGHNWIUDGHIGRVWRWRFHYGRLQLV WDV
FRQFHVLRQPPOHM@WRRORURHHIPFRQFUHW BIRHQWBVR KHFWiTKBYV
FRQ VW LEARMFSHMR W H R WURFUBMNW S H F TX@VH\H G BHO H Y DIBERELRGLY HU\
FRPRRSODUWWFKQ®IPRQFHVPRQHBEWiORFONIGDOHQBtRDIGDOH
QR/KKDUHVSHOBR®VWLQYEEVB® V LE HRQH MYDWUH U Q DR BHRQPBQ UW
GHBVTXHBBGHUHFKRYQVWLW XHDRR® DWHSIR VL BIHR/GHFRGR U H F& RO/D
1DWXUD®HI§D L Q FER QR W L WX IAS. RIQPIDX BIHUH FERBXHYLYDVERP R O
GHUHFKRVLH@HRGRRAD E L W GO N D GIRAHIR Q V X O W@EHRIBMD | H F W ORF L
LQIOXHQFLD GLUHFWD H LQGLUHFWD SRU OD PLQHUtD PHWIO
GHOBRQVWLWXPFDRQP®HWHQPBQ/X$UWV \ > 1 H J UIDOHQED
W H [ WRW@D/®! QRVAHEX R UMM FBYO B R UBMHR Y L FRXLIDQOG D S O HRTG , 1 &, 3,2
35(&%&,21 QR VH QHFHVLWD DFUHGLWDU OD H[LVWHQFLD GH Xt
HOLQLVVGHIRRLH GWEXDGRDDXGLHQGHMFGER@®BULPHQUBW DQFLIL
D~-Q{@®DXGLHQRBEFFLGEEURWIHKHHFKDGHQRYLHREUH H®E3DGLO!
SRPHURJRDYLHQHSUHV H GMDIPLS/\QH VIDF L ROIQHG B@F XD GRG0, (3
UHFRQRFLYH V D A& M/[H \XWGEID xRP E L H @ YWD B4 \Q X H V WALRRD | R RIEEKEHD D
VHQWHQMED 6 HD X W RQH VW H Q WH. GER VIHS U L Q FG& ISJLHRY H UG/HDYED U GO D
SUXHHEQ@® DW HRURBL H @ R’ QW HIDQH@®RI W QX P H U D@/ XS D UM/ & B @ E HWHOD
SURSIMDQGDGHO,(3ODXKEHPXHWFWQHR DPHUHFRARHHGD x@RH W X\R
&RQVHFXHQVWNPEQVIHER TR P L HOWOR H V W LGIHDEEYS H FLHIVOKDLE L W D
GHODPSRUWGKDALIIRGLY HGMBB B TXUHR W HEBBRUE26 T XV HG HE MR PO DV
SUHFDXFQRPHYBSDUBY$581 ' $f2 0$<25 D®RWFRVLVWEPRY VLV WEDF
VHQWH®HFOMFRQVWLWOELRRPHH W B B8R D F BIFKX W D L R XRH QO D
VHQW WEIFQ B DEHX S X HAVRVADL Y DGO PQ V PIPX D QGHR D H F VW R B B OGIRW XV H [W
VHD SUHFX B ™ X BT X RQ IV XL HRIPQ F L R® D FUHH | H U HD@RILXBDQ@ XD Q i O IDVOLR/V
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GHUHFRXHRWDW X UDTXHIDYL GRS UHV D RHEWR & RA QG WtF X DBRNLE R
GHORRQVWLWYWMQ LEtGHRRRPR@W WLDW W D@HDLECDUWK K G D P HEM |
PDQHWIDDQVYHY I P@ HV XFOXWD RXRP Q 8 RWRNU H FIKIRY L GRRYULQFLS
GHUHPKFOQHUIX&RWD QO HJIBQ@RD FFLWYBMERQFHVLRQDIPONQ QERK Q
SUR\HPWAHBRWiORDBRDBVDODQH 3% 2648BR7(&2Z5 /26 &('526 (O-XH]
0XOWLFRP SH/QHFQ RQDXY H Q W HOBFE. O L J DGHPYRQV LY XBH F L V. RB L VP R
W L H PRSAR WGHV X X Q G D P HSHIWR X P HQ WM R Uy @ DRAX V W HVQ®HIYR O X MR/@R
DQiOUVBW FONRB/H UHFXHRY DW X UDOPL DQ \@D]HER G X FELEY L GDHVWR
HFRVLVWHRE W H V SHWWWHH HIDAW [LVW HDJ RN D QW H Q YBUH JH Q M X M (¢
FLFORWHDV XHVWUXPFAXXYQR QMW X\BURFHNRR O XVIRRA F X H Q WOHP
VHQW HYXPLBHWIDU HEKRJRWHEFQ RYE LW D G Mt R W D F\DGFHO RAX M HDFRWL Y |
HQODDUD QGMPRWLYDFRPGUHQBQGMUW Q~PHUROHWUIXHSLEHDYV
UHVROXFLHORISR GHBHEOLGEREH WilQB R W L Y DIGRIK\D E iR W L Y D\FIH\QD D
UHVRORRIHDQ X Q FADYR UPR S UL Q F IMSXUR'GH. BTRWAW H X Q G DR RV HH [ S O DIPD
SHUW L GHIQ® 80 F D BORYQ W H F H G HKHF KR \D F WIRG/P L QIW MRV R O X RL R
IDOTRYD RV HH QF X HQGWEHL( D PRHRMWLHY IVGIRR/Q V L G HUYDQRIYW HU Y L GRR U
VHUY L GRIUWIS\R Q WHEOMDQ FLRQR B @ VH F X H Q WHPHESHR/RW L Y DG HY Q
V HQ W HHQ EVHIAIHO U H V HFQWKRD B U H P DRI P D &/H. M.IF L & RXADHY F OXXQ@HQ i O G WAL
QRUPOM) OHNGHLQHURUPDWHY¥XQ ®PELH TWBO DX H@WOD QiDGW
OH J D ODIGBIERY D W X UG HD]F LGB URW H FFE R® R HK DH QD W L] R &R L VY/\QH
DQiOBWLYQ GHRO R&H U H FRRRQA W L W XLRLYRROADGERW Q H UMD GIRYG K Q BH U D
FLVBDBF L H UDMRWt F XQDORWH Q W HDOSFH.MD GHD[ L VOVLHD J XFOE HWJI X P H Q W R M/ L
SHUP IOWB DXIQ DAR Q F O X VA.IRRYI B QUEHDWS HFW)RO Q HUR B REGIGHWHUP L Q
GHUHF KR ORH{H VW B QW BEH O B ELD/X\QHDD O®HB R Q JU X HRXAE DU H F H
XQPHUWHUJLYH DGHFILYE BUHWHQMLROMH JL W LB B\E BMRDS HF O D UDH L
X QG HURFKD Q&G RVAREP S O H W 0576 D MIHO L GIVE Q FLE.IX® HEMOX BT X R
HQUXVHQWHOQFKEH[LV\RWQMBNVQ MXULVGREE LDERPRD UD @MHED UiFW
SULPDGHBRVWLVPRVL®GPEDIRFRQIRWPH HKDPHQFLRQID@RSiUUDIF
SUHFHG HH@®WHNDX RO IV L T X LAHRUIDV L @ #DUQyD OH.QW X5H V R O X PIRAM U H FAKHO\D
QDWXUDXH RIQ RVULQF LGB O H FXRHN/Q D ] DIGYRAO Q H LFIRGIRIY F W L YR.IGDHEU
PHWiODLFIDHDRLHUXWRHS UH W HQE WDODXH UY B R Q WWRDE D ] y@y J LIFQH O
%26483R7(&Z5/26 &('526 (QHG UHV HF@WRL W DRGRVL VRF U L W 1§ BHORM/]
FRQWH QIQERNH QW HHIA BIR Q VL G HAXDLAARRY R M Q F R Q W UDHP@IK I P H U D
GLVFXGHy®HUHFSORWU L PR GIXMOR @ IR WRHKDG LF KRS UL Q FLG B OD AM) Q
YXOQHUDHDIREM UHFRXKHRDDWXUDOBHFHVGEDS&UH F D XFEDPAH RUPDW
FRQVWLWXEXRRUO DEDVEXREGHUHHAKRGD P H QW EBOERKGHW U D WHDGS F
HVWDVPYtFRQVWLWMRMRIVWDIFPHQAPLRRE KK DFXPSOER ® G H U H BIOD
VHJIXUMXDGS HRB W U®k DRW KH FHXIQ R/ KD JP@ Qi OS VRYX GQBIRPLJHQF
G HD BH V R O XFX K61 F OHMMDQ PR P K @ R V T\XGH J H W DFUWRE F WIRH QD x R
GHRQIRUPER@D HJLV OM B H@MNHH F KD X HPT X RX W L B OJWDJI X P HRNV |
O B HXU L GVDXGJ t G HFFIDQ HIJWDE L WAULIRW/LLET X LUHHW/ES 9\ DJIH QGEGFHDDQUR U P\DDVE W R
DGPLQLYVWRPWLITYWEMEH HKDF i HIHUHHIPIMDF FLEESURWH FFHLGOIS URS L
V HQ W HIRAVLHD Q D GELHD Q HWHDUH\DW D W H UDHBIBYRF D F& MW@H U U LV R QMR I L
FRPR$HS$ '( %2648€ 9(*(B&D13R7(&F5%$ GHQRP L QDEGE'526 PHGLDQ'
SHVROXIFLYyQ SXEOLAQ{®D21f GHIXHYHIMHQHGR FRORXNEGHVWi
SUHFLVDPHROHEWMEERQ VW L V8 X FQRQHH VW QW H U S UGN D Q BI®Y R U DPOF
YLJHQFDRYHUHFXHRDDWXUDVHBWBUHILDPLWKRQGRRYLW XBEHBRQBDI
GHSHUHFK\RI®H G L DIOWWE QW HKERRLHPH OB RBBOH JL W L BB &/RDYRM M \& B U W
3URYLQFLDO VH SUHWHQGHUtB Hs B DQIRDVWDLONLX B Uy OU$IW\E H F W
GHSBWHFFVHOVWQREVHUNGQIERH GMHQUALN S U RE I©Q EIRDMRGRY HQ W H Q
1f220 32 & GHQWHBD VRf -3 TXHG H M4V W D E OTHXAHOGIRF F L G
SURWHBRHWOH VL GHQD RW p UP LMARIVH Q W HDAM XBIY M X H FIR\D VW L W XTRUHR (¢
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FRQR]FEHYQDFFLYIHS URW H FFHLE B Wik)D OX.QBUR | X QQR® DV H UGFHD D H D (

H[LVW IBGEFER O Q H UMDHS IHWOHARRD V W L W XFQ/ R Q BVOWNE.®B H R BX U U IEGIF |
ORKNHFKRBWPDVRRQFUHNRXH]B W X HFHRQ VW LW XFQ RODROHAXD ) @R

HQF X H QWX O K® UDHS IHyUH FFRRQA W L W X FOLRRHXID@HRWY L Y D G HRA YW & W H Q
VREOEDVEHORIDUiIPHBHR)|RQDEIOYUGERRPSUHQVLERGUG®GHUP L
TX M XV VRIURGIDGDOEDDR Gy QHDI L FP) WIHVRB®N N PRRWURY HIDVHGR |
H[SHGHGDB UHV QMWK HEEFHL M HD'S O L FFIRGD H F WIR@ HHMR 8 U JPP Q HWQ

FDVRVP L ORDUH'® R BRY L VE K@D V R ISQWHFHGAGHQMMSUXGHQFKDO|
UHFLHO\MPME®DFFLGBURWHERLYQ V HJX IHGPR Q \@ H@ W D G
HFXDWRORBQRURYLGMIXOH®SOLFOFPHLV SRV LFD B QG WELHY YWHWW
&RQVWLWXHP QR UPDYDLKIOIRC QWHUQDBORGG BDRMYH QW H/QB XD HODW
FXDHOD SO L FID@HM®HJ HV HFPWR 'H O RS/O D @GRW GHORQIRUP DFH @
OLQLVVGHERRLHQWHG Y L HIXWHHID HOHF R Q FH P L QGIGMAB U R\ H 5 MBRO D @ AR
HQFXHEMWRQBH QIOXHQBRDTXBFLRYMMOIVH Q WIKDQ BiJ ZHESHL
OLQLVVGHERRLH YW IR URXDD ODFLRHED MOBQHVE R HF ODPYSHD D H G
PXQGL®HUHVHWHELYVIHOXHIRHXQSURFHWRVHUGLVFLGWHQ U HE R/
LQWHULQVWHMWXFL®Q DMM2UJD QL] B Y F L R QBIVGIDADIDG X F D FQ PG
&LHQFDMmXOWSQHBVERFODUYDFLIRH&D MPR/P B D U@/HD I HEB X Q G IGIHO
5HV H U IRV | H (\DW.K) F O XMEG HEDY X H OU HDX IF X EX B B [W H QW RYE®EFD X

P L O QKHW i U HHDWV WHH U U IF\R R WLLRY HP@W D @R HODAR Q G L FLIR/Q AED\R Oy AL F |
VRFLR HFRQYAXGDWSDFHR JUiIGHRMH QWHHI ~G0RAU L W VWL B K O IS IRLHB/RDV
HQWLGDEURJUD/ME BB RPEUWHO D LRV IS ® S D UDDEHFO D U BMRVDI
HQYH U JDO&X@XH BBV HUWYDRVIHXHWHQFXHOWWXBEFLGHGWE XDGR'
D E D WOARWH U W L3DE W MDY O | QGAHD R G L 2T I U G HERMY RA@® G HHW \WR QIR UP D
SRODORQIVFOGHPRUW L JXXWRLHY UD Q VHIEQ F QW HU U GWMRIBWR Y L GFIL I
$]XD\ &DxDU (02UR \ *XD\DV (VGHFBRVISHUDPR\
KXPHGDRHQJODHWHRRVLVWEBDYRE GBYVXFRQGLFURRHYIILFDYPiWL
HQ{W W H U U HWVRMDE [XEHUBQWHI ELEDGJQPPRQQ~AB/ KD CHBD U T X +
1DFLRQDMDVH X H QAR HYHFLHYGpPLEEOWBXDOHVROQLF®ND PR QD
$GHPIM[LVX\QDUD®LQIPHFRQYPLRH QF OKXOWBORYWDHRLRGXVABU |
L Q F O XG/HOSDGF L [3RH&CD MHD® D HBX Q G GIBEL y V | WU D § LH BRHD/ D UG OB RU D P D
SUR\HFGAHRY Y HV W LEIDFFQ y BLFO y J VAROF LR H F R GiyGPX.FIDLPYEL. H GV
RWURWRPRQBROtWXED0 BRI HVWE HDPR QB Q/ ¥ DO LGHBIEY H GHB Ly VI H |
(VWGH VD U BIFB QR PG A R V X D OG HD/ABEH Q | R TVKRHV W HEpIIMELORL. R V DIDFD | R
G HH @/ L HXQ@QHR [W H QW RW®DE O KDGHOBXDOHYV K5 HUW H QWFH@R U
FRQWLQHQWD®DSHUWH@MAHIU PWWRUQRAFRQIRUPBGDSDUURTXLD
FDQW RQOIDPVUNRL Q FGBYXD&DXxDMD\DYVQRURFRRQBREO DB SY@ [ L RLHE®

PLLLEGGKDELWDOWBYWLW X KEHRMUHW L F HSE LBRIQ F HBVHS UR P R F$ ) Q@D
G HF O D UBNY BHM HDUHLIR V OHDFDR FR{ & D MIXW URIQQ L V VG HRIR RL H GW AX D G R
0$( 6 UHWIDRIDRGBODQLILFIHFAMMYQUROIBR (6 HOARELHBQRY L GHICC
$]XD\ *3 HO*RELHUQRQLFLSBIEXHQFOD(PSUH\WD BLFOXQLFLSBO
WHOHFRPXQLBED¥BRYBWVORD QW D ULIDMHDICPRGIHEW FQ" (3B (3 *, =

&RUSRU DB WEM PE X OWRWH U QDF& QR OV VB HIHIORD F LIRIQWHW\E RBH U F |
HIQWHJU D Q4\OMDQPHJIG LY HUNII F X H QH/BD DX B F L RQMWMO X HQWH V
DJXRUILQD UIRDRD GRGBBLR6OD @AR X HQMEMR& KR UU R/ D P E LOPINK H Q W
RULJLQRUPD\G BHIR.D QR BQR V HQRQGWMDPEVHQELFHIBUR\HF\
PLQHEtR% ODQFR/DVGR®DUWNWFRQVFLHGWHWSORUSFLRQSHRFL
H[SORWO RQRPRL Q SW R G X PI$ D F VRE/L H Q WIDSOCHMVAHWIRVUR V W I B{ @/HH V W |
DIHFWDQ GROFIKXLGURJUORMDYPRXPHGDOA®DW X UBPIOHIIBURSRQ
ODXSHQVGHIBRQFHPLYAMHUDHO D LFHRFEDH QW BARVRYRE RUH Q R Y IERO
HQFRQW HQP®W X U CBRH|IDTR FHH ®UW G HD RR Q VW L & bt BEYSX E LPLIFQ @D
SURWHJGR@FBURS L HGDGHGKPS U H V F UHLLSQMLPEDH G BIEYGHDAERRVH F X U V
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QDWXUXROHQRY D EHO@ M Q FDWIRS/U R G X BWMBXE V X HIOAR. BIVWHRY QHUD QG H V
KLGURF D UWBCEWRWDRX\IDYW X UDE B D W LGHODE HOX HQR FO RRRX HV H
HQFXHQHDBWH FX E L HERWIDDDI X BEVHROD W H U U L\ B R QIR U t W IDPELR P R
OBLRGLYHUV®MNULRRQIPR HER/ S HFMIGR R H OEPMBMHRRRY SR G WM 8 U
H[SORWBGQRWW ULFXPBOLPLEQWRS ULQFLSBRRNVHQWD/AHDE O HRLGR
&RQVWLWXFRWLIQFDPERYE QWK Q F X H BHMYBFQLWSRYW /D&ERQVWLW:
UHFR QRAL J X L HSQUN. Q¥ DPLIERNQ W D ODNS R O t WSLHBBVWR PEL H B O L F D
GHPDQHWDDQVYNHUBBREQGDWRNPRE O L P ISHRG\WY R B/HHO/ W DIE@V R G\RX/V
QLYHOSRWRGODYH UV RQDW X LFDONDXWt GH. GHDAOW H U U LOABR. BRIQRD OO(V W D G
JDUDQWRBPDUWLFLSPWLYPHUPD Q AWBSHUVRBORRXQIGHSXHEQRYV
QDFLRQD®UEDPWBEDE OD QL | L HMAHFXFERQ WAHRVAR ®F W L YILGHDKEQ H U
LP S D FIVARBL HIQW DQF D VARG 6 D/ REH B O F D@HPHIBAL VSRV LE HR QG B W H U
DPELHQWMDHI SO L FID@Ii@H Q LR G/F Y R U DE C5HJ RAVF HYEQ0 QR D W X U HO/MY B
SULQFDSITRV HHIOG YDXFQWBHR S O L\FPEX HF KRRPROUHVHQWIEB UR\HF\
P L Q HILA® O D YR RXIHR Q6 H. [0 X H @GR ILUHHFQWBRWAHMHIN B D U U ROTKQ@ D H WXOLLR
GRFXPHQWDEFOYQIRGDRUYFFLRQDGS RV HKHV HK D G5 H VD R O QMIDE®FOGH F
VRFLDOLFBRRUH@ FLQM UPDFVY PG E ® HOW BHRW Q WRY~-TRM IRURIBF¥QLF
GHOLQLVVGHSRRLHFWB BPSUHYRQHWDPE VDS UHFXES HV 8 ® xR
H[LVRSRLFLGFRPXQLGDBRIWDGRHIBDUURTROD HIVXDDFE WL Y LTBOH
UHDOIODRRPSDXxPL\Q HUMIV HQQLQJX®@RORBRF X P H @D/GRM Q VBIRGIRR V
DFF LR QMRERW B HK DU H D O LY R G BDVX W R U LRSRORGEHHW HOBWR 19 W XS @ \W BDLLCEHU H
LQIRUPBDUDB [SORWPEQWH@ERQIRWRHIW GHOBRQVWLWKHIH/KR QR F
JDUD QWO INRIX QDARPXQLEBGCHEDRVFLRQDQRGDIHEMP R Q | R U PR |
ORRVWLWXFRWERID FWRYYHQWRFODUDFLRDING VW U X RGWARND D F L
GHEHURMKXPDQARW IJXLHBIWHFRRUHFW LYRR/Q V SQ\WED L EHLK IR UP D (
GHQWAHXQSOD]JRD]RQDEREBH DQHYURJUDBESYURV SHFFLYQRWD F L
FRPHUFLDOLHDFXLY YRRU HRY DE O KM HHQ F X H Q W QWQW L H W UIXWS X HG D ¢
DIHFW DB BDHNRWDO W X U DOPRQWFX WD E NG D OQDVUW R U LISFDRGSHHWV H G
VHRIEOLJDVREBRIUWHQRY REW X YHE R &V H QW IGRD IBQ RIRQ LISV X OWWD
SURFHERQIRDPRRQVW LWXFHYQ/ W DI®R D QWL B OLF LY QAR HFK
FROHFWL®RANF ULPL@IFIY@DFR QG L F IGRHR HX/D O'G B GX L GHD@WRMM H U H \
KRPEUHVY 'HOBRFXPHQWDFHYQTXFHBOL QL V VGHER RL H ®\WHUHVRO X F
VRVQHI M HH G U R\ H P IMRHWHRI Q F X H QGAHUDE HEBR V T X H R MWORU/ (788 <
02//(321*2 (QWLGBIE® WDTBRDWUDEBYB XEVHF U B WD WibL P RIW R U D (
PHGLDR®/IHVWHPBLRGEUMHBURWHJIBEEPAGHO T XHR U PHD UW/RBD UT X H
1DFLRQB QWYRIVX W HHQF XHB®DUDT XB F L RQMMB \H G Q FD U JDHSRVWRG L
SUHVHSYWDD UD QW BPQYVHYWPHO ELRGLYHUMEGBHQ HE W\CRGERWH U H
YLYRV HMHUFLHKGOGRODHFARRUDN LIQDQGR WRYV UHFXUVRV HFR(
D S UR E DG-HOyEBR Q V W L @ BOFBEHYSQY- E OHLG\DD QMAVRU [\ D H BV R W H JDGID® H Q R
GHEUW  (QF D VARHG D x \P E Q MV DEDGMW DIEFRN X®HP D Q HIU@P H G L B WV L G L
SDUDUDQ®WRPXE DHVW DE® MREF RV LVW3IDRIINUD QWG HUHE®BLYLC
\ FROHMVLYYRY @ PELHQIWMHR FROYJLF HPKQ &/ HE QDS RVGHRR P S U R FDH W
3HUPIDFXD O TXHHVRQ BV RVMXO t € RPMH F WRMLGERGP D RV H OFBVEIF L R Q
O H J D\@HKX ®IORAU J D QVRAG L ALID@MLMVQ L V WMLERW U ¥R MRQ W HBW p\H § BVURD
R EW HG HHO OORW X WHHIGI B WHLQP D W HJR. BL H Q\@ B O X\ @B®R.E L OG BIR® L F L
PHGLGDXW HDOSHWP LAHNV@DP H Q IRHDG D xRP E L H © B/\N BAJHDD W LDAIRU J T
GHOBUXHEPEOBQH [ LV VW& HERRSIR W H @EIHDA F DWREH 6/ WE M DFW L YR G
HGHPDQGD&WRHJXUDQMDQ J LE HICCLAGHDID W X S D)@ MAH J3KBVIDWU PTDX ¥ H
JDUDQWHEREVHUYDHPBLRGLYHUNEGR® HQ L BIHI QWRLR G(HRAR Oy JER D
ORNFRWIHP DND QR UFFIR Q VW L WIXE ¥ RIQUBGRHY/ L E L 0 XEDBGE H U V RO@IV XU D
FR O H FRXEGIR O L BIEYWDALH € B VWIQY DW HIJRLBL H GMEEHOQH 6 HD R&VH U H FKHR D
QD W X U D ®HSOH GWHR O L PLHAERIV D X W H G D UFBH/V DD P H PIDF X D Q @ RL V WG
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LQPLQHMOWHIMR/HSURGXXRBDXxMR SDUPHVB@GDXRPELHGWDQ@RKD
SURGXHQGIRWBVRQR UKD FIKKBDUGHO B UX HERE ORQH[LV VEGHRB X R
UHFPREWBIIWHVWRIO DFWLY6&GDIE QL VWHEPE LHQWRMW TKEHIU H B H

H[SORWDFLYQ PLQHUD VH HQFXHQWUD °GHQWUR 0RHO3E RAZTUX H
IRUPHDBD UTX B F L ROQIDNMIMBHURW HI Q&M Q SURGH HOD® L HQMm RO N W i
SURK L EUISRQ FH\GLHADNW HIBW RWHJIBG WV &5( TXH XDUGHB OD FRY@®O
FRQWH®HSORN 6 HS UR K CEDHF W L YH[GVDU®D 6 WILHAX QREM QR Y HHEOBVHD vV
SURWHJ HERWQ BHFOD FREAD YW D Q ILERHYBG 50 R WIIRALY QW D ©®XHO D
&RQVWLWNFBH/S~E LRI CWHMED HMHOUW GLVSREHDIHELVLIRQ
DXWRUL]IHAMLRDWOI® KNGDIH FVO BE L HQMUFR Q V X O IMDESFOPVX Q L 6 B & [
GLVSRVOQRGHMEX GDOJX QMG HFLVRPEW R UL HDWW P BBX H @O HFW D L
DPELHGMWEHHLR QV X @MW BRPX QLBOBX WE Q | R U DPS$IA RISRUW X Q O{ PH
V X M A RI@V X OWWHDIQW MG RDO HY H J X MBRIQY Y D H YOLEDD U W L F LFS. X BLYGD\Q [
SOD]RYUXMHAR®V X O \WBERLREH DORUDG HYBM H MIRED B FW L WLRGFDHAV L
DFRQVXOWDPLFHRQFEDHSDUDE [ S O R WG FOLRPQ Q H URIDW MO H BRYU RIF W R
S5LRODQFHE MHOGHDJRVGWR DIDYRWOBRPSDXXMHILAVBIR O G FBIRXIVDk
$PpULF® RPLHOIGRB R QV XOIMVREL X GD GG ARDBD UURTR OD H \W R WHR QGFRH \
GHPXHWVWINBHHFWLW\LY&H UHFRR VW L WSRHOR RV ODIU® REH XPSOLPLH
REOLJDWRBLROLGRPH Q@D XW R WLE DO RW G RIQyPL Q HEIBDU R\ H B WRR
% ODOQREBDUGHIL QL VVEHUWIQRY B R P HQBHRR Q F HGEMHLLF HQFE DH © R/EI0U W
GHILQLVVEHERRLH QYWD QHUiGBIRNED Q HWG H U H B K8D U W L F LGSHSIXIHE)O
GHROOHWXWRHVWRQVWLWXB UP®WOBW DK O XQW&W I RPDX H

DWDY@MODHIHUp GHXEUIBHR ORMXGDGIXQRERQVXOMWMDBRWJIXQW
GHUHIHUp @ QXRVWGEID FXHBBRQPHQGEMRQ VW L &M BHSS E GLHI®X D G R
SDUDXKWHFURKVEABM[FHSFQPQQH P HW i GH@\CR G\DXIM W D SDOMU H BW RW H J L
JRQDLMVQILE ® W Q WUURED QR¥ RQIRUPER@®I VWD E OHFLERH[R GHO
SURQXQF L 050 RYD/ER W B GDABHDW U RCKQ D H WO HRX OWBIGR I X LH QW H

SRHB,\HO O9RSRHO4 SiJZZZ FRQWIOMRWRWR QHFHV(BHURQXQFLDP
TXNRVW LOBYHRELFVYQ[FHSFGAKPLQHPKW i H@DVHBWRWHIEGBRH

Y HH QU HG H3D UXTHL D F L RQDMHYVU HHU R W H\V IHGDY W D(G R D W R D WOUDRE BWX V
PDQGDGWWVHGHEBEREVH USYIDWX KW PROX GRBBBRUNWB HFWMRUVtGLI
SHFRUGHPRWPTXHHGUW GHOBRQWXWLY) FHDUOD S UR EDGHY@ VX QW
SURS X DVWMARH U p QFRXPV XSTBXD R U H Y R F DOVHRADLDG DWHE H T X HORPDAR U tI
D E VR GXOWVWR WAR O L &/P\OYIRH Y R F DGR BIUL BV L GR3Q W D MAHQ BH SE O LHFQ

FX\RDWRUH T X HURD\R WD D\DOR @& 1BV RAX | U D J D(@NHR\Q X QFHLISHRRS X @ B GiH

REOLJDMLRQPHRG EXWRO LPLHQWRE WHS UR Q X Q F L CEFR.SICDNGRAAH WV DHAR

3UHV L GEHROQWRMLRAIBOHO BH S ~EL FDHHQIO®RUHQRHIGHFUBWR GHO GH
QRYLHREUH TXRUGH®EB IHUpQEKPUHXM ORELHURRR QTFR Q VL THU |

HWPSHUDFXYELGXHEBGVRGRVX HOMHRMGWHV SH R LWt VWRDVFHQG
HFRQYPSRDtWVRBSDOHS DtW D QWDXMW QWHFRMMQHFHVBDURKWHBV W
TXLH@®PRD QG D\QWHI L W LEHDSRRVEH YE O DFSRR SARIQ D X W R UTDGDIEH Y LO W
GHFLVL@@FVV SWLLER Q VR GHADWD BRQ VW L WX HER QBBOK RX VW.RE DD
GHPRFUiWIRERH UDLGRG HS HQ GX & RQWHLLQ\R H U F XOAULID F L@ Q DROX H

UHSUHVHQW DVDRE ViR W IHHB 8D L W H UDHES L F KGRH F U HFW R Q S B R S ROV
"HIRUPIDQ DWHDRELH QW®XOH YR GHEBRRQYPEP® QW HBGFS UR F HORR

H[WUDF W BX3OWIHY GBRVPYLVLYGtINEBWHGCRBERL Q FAEDRHQL Y L
R6XMNDZVDIXH PSOMER FRQ®DUPREMMBHUVRQD IFRPE B QWRS Q|
VXYHIGHVHPSGLW® RGHBRROLFRDVDIG® Bl [W U D FHFE XQDOV H @ @/MU D P H
FRQWODDW XUD®HYPFPDX ) RE U L QGHF X DLRVY. WHRBREX W HG HW H UPXLI® B

G HBEVHRR Q V F LGH W Q H U D A IXRAVQXHMQMD ] yGH X i V WSDX\H G.IDRJ DHU@D BLV P D
FDQWLGID® LGDBKRNF X UMWRNPIX HYPRRGHQR SOHEDHFRQRFLBHRQYWR
GHUHFKRPR GHORDWXUDBBMHHEKRWLHVYRBH UD QLP HQSWLRIAL B BFHD PQ

https://outlook.live.com/mail/inbox/id/AQQkKADAWATYWMAItOWI2Zi05Y2UzLTAWAIOWMAOAEABN5c8LzJ8JQIFOlbKd8y4B 25/109



19/6/2019 Correo: jhesica almeida - Outlook

ELRGLY HUFRIQRFGE P LBIQRMHRAMWQR B H\D D U D PHIVXW B U RS V WilD L B Q WD
PR GHPRG XFR[W U DWWy HRIOL BHRQBBD X M IE\WRH UH FHYG\H FL@ Q G L Y VGIX
DSURYHFHPD QHUQGLVF U LG HQRWHF X UWVHRSODQISWOLHBGRLH VI R D
KXPDQLDBPIPEGRVXYUDQGBQDQBDW L FX@IYWHVBXGR Q X Q F L\DHE@R
DSOLFOEFH®QLQFEBDR WL WX AL RRIU H V IGHCGE F ¥ RFVR Q V L ®HHEBI V D
DPSOQBURWHBFDRYH U H FXHRY) D W X UIODAH I UDN D VHOW VO Q F TG R R
SXHGIDPSORWDROWHBQUNBWRWHJRDMW) WD Q J IFHIHNBEREODGRMJU L (
| X H WGIHW H [ W B@W L F3R/@W R GHDWWHRQ V L G H U DFIXFEQ R B G U H V HXPW FIX V
&XULD@/HYVWHGHYR UH\W FH\D UDS R\BDUD FF L GGIS URW H FFFRL@Q @W L W X
SUHVHGBRBG &R W D FDIKYLSBIHI HF W SYORI QRF R QR F L& HHRGM B H F&HR \
ORDWXIDGHO ELRGLYHGM®BE D EXHR W HEBERU526 G HD W D U HIY'S H FALHH \
DYHADRIHURUXtG HPDR/Q RMB HO LG HHR W L Q B RYOQ W ® PMQGH/P iNO RUID X Q D
TXMDELWQ@ BV HUNMDW FR Q VL G HUO@IER P X Q L GEOMHVIBW. Q HQFV. B
Y H U t\DHQD P H @W R W DHE® G HHF KRO F FHY® JXBHFDOLGDEFHGBOLPHQ)
VDORYLH®PHGIDPELH®WRHFROYJLFHPTKQ WHBBDG RL W.IXFDROP H (
6HxXRUH\X BWH VG]EDVR R UWH WLHQGDHVSH®HUHPO® HJ X U IMXOUG 6 OF |
UHODFRYIB [ MWH QG HOQD FVWDRS P L Q LV \§ U B VELHRDR R TXH\DH VW D BOHF
SURW H FINISHOGLHIODW DIBGRE L R G L Y H G HBER N EXUWHR W H RWSRHIE URR/O L F L W L
SDXIPHMBHVROVBOGAD® WRKNFRPSHW HQFRDWD WIDVWEHRR Q | R U PRRE® |
HO WHUFHU LQFLVR GHO $UW GH OD /H\ 2UJiQLFD GH *DUD(
GHEH®LVSRPORQIRUPBHPDQGBGRONQBUHFORYFWBGPLQLYVWIXBIW
FRQFHBWWRWQFHVPRQHVDXRWRUQBYH U P LIVREL H YWMHMHI HD WEIRH Q W
S D UDDD HOFIDEGRD F W L YG.KE PV& U D PR IQHBHDW | HL@PDPAR Q FHY LR Q JGDOH QD
5tRDJGDOH@RQIHULGHY,(3\ VHR UG HIEHX VS H QO/HAYR® B W L YALLGITHBU@
HVWDWDDNVERPRHFO DX QH UBHILRAH U H F&KHOMY DW X UDGHI PR QV X O
DPELHGWRQODJUDI®MBRQVWLVERPILFQWBBRVXFKBEBY WUHL E X B QoD
DXGLHDQFWBFRQYRTSCHHDBIHFWR  &RP S D UHGH J X QLGD/ WD RV BH Y D
HUBHSURIHVHFQYORURRSHF KAOLRLGIBG, &8 &85, STXLHD QLILHVWD
$17(&('(17(BROQHFKOXQHWHQRYLHREUH DODV VESUHYVH@DF FLG B
SURWHBEFEMQ H ROV W LW XFREQDBEMRR R Q VW L &BOBH\EG E GLHI®X D G R
\ HQODH\2UJiQLEHFDUDQWIURV G L FF L RRDOWR®V W L W % R ISFOQIBGHO R V
V H xR @H#¥D @@RRINH QRRP DB V([ U pRO P H L+GHIJ U +HKUHD/ LIPRDHW@ D O LGB G F DO G
BURFXUBGQBODHANSHFWL GHRCH QOBH, & 3 '( 6$1F $1$'( &273& %K +,&RQ
IHFKOEHQRYLHREUH DODV DPPHGLDRWRY LGHOFHODR®W R W GGIGF
LQIRURB /RWVFUER®WH @GMLOY,R8&85,$SUHVHQWMmBRWX VUPISQ UW
GHKPSHGLHQNIB W HQ BIOyR)H x D OGO UW tF XORO D2 *-& OBHUWLGHQW
FRQVLGISBHERIN]IJDBE@XGLHQIFYBHFW.IPPE D UDSH V IBUO R R QOALKEHRD
GLFEDRYLGM®XELPGEBXR VWD E HPIDBRG X UD Q BHHG L HQ B DS ~ E O IOFRY
DP L FKXU IQIRK H URKDU P L VBHG@RW H LHYH QUB F HY®BX G L H © A DB ENQI@D D
\ KRRM.QLFD GO XHQXOWLFR P S\W WBNFKEHO RD/U J X P H @GWIRDSD U WLHHV R O
QHJMUS UHWH GWIG OL W L PBFG/R.LY ® VOHE X DER QHF KD GHQR Y L H PGEHJ H
GHQWU®WpUPHYRDEGHAGW®RY GHODH\2UJiQLGHDUDQWDIW GLFRLR
& R Q WBLRRID/ W L W& B IDRAQHBLON L PBIGHDY HIBARW U H V' S R BHEFDHUGMRIS H O D AIQy ¢
FRQWUDBHFL\GHMX ARQVWRQB®MBULPHQBWDRQFTD( 027,9&,D1( /$
6(17(1&/DE&RQVWLWEIPEYY QXPH UMD WEBV F DIRBM HV X S XN FHRAD L
TXHRGBHVROXGHEGRQW HRUDXHWHRQVLEBORDQ®IM i QGB®HUHVROXF
PRWLYD®MHQW HOHFEDPUUVEELBQIUD @RGROBFWUDULRMI D YHVURGH V
PRWLYDSXKHEDBLVPPR/HUBOLXMMGHFXDGROGHLRDUJXPHGWRFFLYC
WDPSRFHR HD OAQ DY DO R U IGFHW Q CSUMHIR®i O IMXLWt G LFRQ VW L WEHAQ R Q
GHUHFKRM D@ LGRLRODFRPW RVLIXLHQB(K&W¥269,28'26 9LROD BIOYRV
"HUH F IGRHU D DXW D O({HDD U WDtR XG HO B R Q V W L W X W IDyEI0 BIFIHW X U R DHF]KOD
ODPDGR GMHIHSUR G XD GLYD G\W L HQHHU H PR R W HJ HV SH@QWMAH JU D®R H
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HILVWNBODmDWHQLRPUHQMW®RH W XFOF ¢ RW IHVAWI X PUDFLR GHR F HV
HY RO X V3R WRSPUMDHU Wt F XGOHR RR Q VW L \@ X ¥ BYR@MY W DIEFO L P B G iL GIHV
SUHFDXFUKHPW US B EIDPF WE D GTHKS X HGPRQ G YOFALB[W L QE Hy @S H FQ Bl \
GHVWUXGERHLFRVLVVRHPD YW H UDHUPQ Q IGQIORIVL F CQRDMW X U D\DWRDUH Y R
SDUDG IGHDIB UR W H BPIEYLQ! Q YWL.IDAS DNORY L V IELQR F H Q & MRDVQVER V W D EGOH
QXHDBOLF BHHQI R TKHOH VD UVRDW RQFXDR 6 M H W\ KXRD DDF W L Y LG
KRPEVBMFRPlYFDPHQWIHE QORFLD O PIH R MMHD \D PEDMQ W DDXPVHVQRVQHD E
FRQFHGM R VD UVUROWRMWVIBDER U S BHRG RDU D Q VM EUXWD/ERWOD/ W L W )
GHPRGR XH XBQ W REOLJDEHYBD WD R ®F W L Y\L & DRSF FWUR G X F @/ILLFYKRF
SULQFERGBRSURSYVEMKR F HWUH FWOLIM R V WLRFALLOD OHIL Y L Y X P DNND Z V CH O
UHVSBWE)DWOBI I BT XL GOV HUJH Q HIDLRICRFGHIWE F WH.GE R U H ISR D
QDW X UDDXHHI HV S HQMAH J U D O R-H DWWHHRDFQ\W H Q L R LUFHHIW & H UDHVLXMQ
FLFO/RW IDAHRP X.G DLGQ W H U Q D FHLQRQWEY F X D W R WIDIDOHRD O LAY GRH E]RWY
GHFODUHIIW RWHI[RBOQORY W D Q FIREEDBIEFM HWAR Q V HUYWRW BB HU V L
ELROYJLGIBO RYH F X UQIRW X U DFOXHOW X DD RFHLV@®RAK D GIRIH V W D E OHHVAW €
SURWHFFLYyQ DPELHQWDO D WUDYpV GH OD LQWDQJLELOLGDG
HIHFWRUWtFXQROBRQVWLEKY¥BER@HDUDDUD QW BUHERR LY LG X
FROHMVYILYHR@ QD P ELHQOVHMRIFR Oy JL F HPTEKQ O HEIWDY &R\GRR P SUR FCHW
1XPHUDGVHJIXODRQWDQJLEHODI® B G W X (BURNWH J& BDIVR U PDX B/ H
JDUDQWBREVHUYDBIBLRGLYHUNEOGR® HQL BIHI QWRLR (AR Oy JEHD
ORWFRVLVWH PDD/MR\WDU D GVALDN HV W D E ® HSFUR K CEDHF W L YH[GVIU® G W L
UHF X QRBRNQRYHNED DVHBVYRWHIYHQRQ IBHFO D BR B RYW D Q LLEFHMDG
H[SORWDRUHYWDOO R XEUD\BBBWHQ EBRP SDUH F L HDGERIQ D AWML WKDF L
HVWDE S BRGRH H\GMEWDRKLES)GHWE L HVOX Ut OGS BRW A XHMUO DHSURG X F
GHOMDWXUBRPRDVS D BIRRYHG/ HUH S UR G YUFHD GOLYL GBHHS UH Y D OVHREEHJW
FXDOTXQWWHFRQYPTKRSRQJDQULHVIRLGLLV PGHO DIV HBWRW H A KD
SODQHK&,216% /$ 6(*85,%' -851',&%/35,1&,3,@¢ ,5572%&7,9%" $/
35,&,3!Q 3R*5(6,9%" <'( 12 5(*5(6,9%' (ODFWRHJt\GHPD QG DIGROD
VHIXUMXDGGH 6D L Q FG % UR U R D F WSLRYCLIGAD BX L HODWRI QLKW V \8 DVR X H Q W
FREQB6LVWHEDLR GMORVTIEHRWHRVWREHM O GIFWR V THXWHR W H RWRIG U R"
/JRVEHGURMG FODU®B R TXWR W HEFMERWD BHVIR O XFLQQVDIFU GHO GH
RFWXBEHH SXEOLFHDGIBH LV VWUIRFIUFO GHO GH(QHURH \ HQOD
OHJLVOMBHYIMN KR XN HRWRHBHILVHIPER HQWIBROXFLYQ GHHEKD
GH5LFLHREUH DIDYRWODPSUHMDFLROIHUWEB0,(3SREDUGHEL QLV W F
GHYPELHGWRB R VR HG HEWR PB @ X H QIVXED OR U P S D URMZHR V THR W HEEW F
&HGUBNBOLVWHPBELRGB®RVTXHNRWHFORUHY 1250%7,9 48( (63%$
9,*(17(6(020(172 VXD QHH R D'EOVM BOVBRUPDWHWRQWHG@PARLILFD
GHHJIJLVOBREX® GDHHB ISPELHQ@SHOSH HOLE YRS HEpJL P HR U H VIWWB ©O
J9HORRYVTXHOWJIHWDFURY H FIKREHHW H UPQYQ D \& RAGIS® O D U DGAMR B VD X
\ OHJHWDFURW H FQ/RBIRY T XHOW H JH W FIRA/KU H Q 8 Q6ME@B E H GilQV W L Q |
SULQFLSDD®BY Y. REHSVWRHFFLFRPSOHPHQW DSR B PWEWRHP HW DG F
PDQHINMR HWYWDW H QWLBIPSNHD RV HD O WMXUMI Q F L RIDHWR Q DB/HFRQ VHH & L
DIJXBI®XHO®BRUDO DD X QM O Y HWRMU R WDROHS L V' S X HZIRU W t F X@HOL W D C
78/60$36RERVTXHYHJIHWDFURY HFIVIRAUKHHMR DR D F L R B HY/W RO MAX LRD O
FXOWLPDGERPYBIDEXVRKMDOEiFEBBRPLG-EORBRLYOTGRIVWRRFDOL]I
HQUHBWVRSRIDBFLGH G\WDEBMS/H XHQRDEURJURHFDYOIX IS RUXV
FRQGLFERQFMWGILFHKXYGLFQOR/ROQSWHNVUDD JULFXRWXDOD G HXM
IXQFLRQRHMMGHFRQVHH®DXB @ X HORO RUDDD X /I O Y H M W XDHD GIR W
LEtGHP GLVSRQtD /DV ~QLFDV DFWLYLGDGHV SHUPLWLGDV GH
SUHYDXRV L]DBIHER Q L V VEHISR RL H RWIBHSHQGHRBUDBI VS R Q BhlVHAGHA/WI Q
O DALX L H QBV/HDD S H U \8 M U D QRVROUW D | EHIRYW UW AV D FLWPHQ&HR DOR U |
YIDXQWLOYHGWMHF X FELHRE DY~ E O LFRDQYV L G HYWLGROM. W D D DBIWRRJ H V V
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VXVWHQW.BEBOHFXDQGRVHSHUMX GLOMNX B FLRIOWWDEOHBH ®DWtFXOF
FRQIRUWRMHYSHRWD®RRODQHMWHJIUDSLHQW tWOFDDIWWURBWYHDFLRQL
FRQFRUGDO®RQW HUG B W L FAHO)R U H W \8 BRAR Q V H U YAHE UHD YW X U\DOQ. I \D
6LOYHVOWRIHWtFXORM GH®HJODP HGIW R GHYS O L F D& HHY \QWHD\ 4 8 (

(63%S$D,*(17(8/$)(&+$( 38%/, &EDL1 (/5(*,6752),&,%/ '( '( (1(R
0(',$17((/ &8/ 6('(&/$5D$/ %2648/(26&('526 & 02 $5($6( %2648¢
9(*(B&,DBR7E&25$6(1 +(&E5($6H\DVEX K QR U P D WH. MDWIHG DTOXEBH Q

W R @RR X FG H FUDBPRR V TX 8H H W D FAly RW H OWRQIDFIDAW L Y LTYOHE HB\K H G H (
GHVDUUWR@OINXY T ®EBWUP LOVEDWRWHBFHDPX Q FL REHH\RMERV T XHR\WP R V

FRQVHWEO DXBO/ X HO RO RWUDDD X WD O Y HR @ BHD QQ/RRW i 6H U P L WOLFOMIWY L G
QRWVWHQWRPGHO DFWLYRGOHMEBELGRXHOWHDOL]GARFYLYLGBG
H[SORUDRLYQRWPIEQKHG@BQ\BH®R V TXHR W HRWRIG WRDQFRPSDWR@ (
HPDQHMBRHFXDORAVWHQWDREDHL(6$ /$ 1250%,9 ,17(518,21$//DV

YLRODFDR R @HRW P D WQ WB U Q B LVIRAHIUEDL W DIE@W VDB F L YR @ DWLIXLHQ'
1XHV\SOUXR XVFULE@RWY Y HORIRO DL Y HU V%E B G y B IQF © X DIDR E O IDHY/ W D E O
iUHDBMHS URW H SHLYMIS LY HU VELGRIDG LEBP VWD WIHRQFY OBRQYHQEHYy(
3DWULPRQERIGHO B XP D QL GIIEE X D/GH V W D EXIHF FH V GGDXEDO RV W DI R
QL YIHIDW HARPARI FRR SH U D DWW DU Q SR/ D U DR © DREIHEU R W D.IH
EHOOHPBYXPHQQRW X FRQNY G HWHB G R\U L FERQ ERPD QL GDHVWDQH U |
S X H G3HH W H&ERMKIRUNOH ] D X KD RIMQ V W U X RLIEDQWHRND D PIRAVR A K HP ROVHIH U L |
FRQWLKQH®@ PHURHGLVSRVLFXRHWH U REXDL.Q D FS. B Bi)¥ X D GRHD R

LQWHUYHQUBHYEY RWH XLEPXOVLGROQHERBAL QL V VEHEIRRL HBXH V
HVWQVWLWRAHNHYGRHFRQWBSBR QY H Y KR ¥ USLREROV W DRI Q DV @ W R LHID |
UHJLWDWERHQWBRS UH Y0, (3&RQFH YL QP@IEAE DJG D O$AHY SHAW B W

QXPHUDGO RR) VW LWSHDIBHS ~ E GILVAVIDD E ORIG H U H R KR @DV DWW D E OR® L
OBRQVWLWMNERRIY VW U X FLQAQWHR\Q D BLHR € D 8 FRORPD QWRIVU BHG L U HHF W
LQPHGDBWDF BRIUP@ \WKD O TWH b ULR\RHIDY SG R UBDRG P L Q L V WM B @/LEHD
RILFRP SHWLEHSEPUWBERQFRUGHIFULWY GHOERQVWL\EX WV 5RMB

&RQVW L WERWWUD WIDEBR N LQDIOBINE H U H FKORRD QRIYW L | LER& @YW DTORH

UHFR QRGHIUMH FKIR'VD Y R UDEORMR QW H GILAB AR Q V W L VB XIFHLYYEDO H/RHEWI k
FXDOTRWIRURXUtRDFBERIR G BYE O LW i FIDU® D X W R ULRSEDLG] @ WD O
DSDUVEHERWERS TRW LIBO SOLF BHRYHUH R IORMWH QRO HOWMD FLR Q|
9LRODBFOYQHFER RR QV >S®W QDD UWtF X GRD BR Q VW L MAXW DyEIXHHFHV Ly
RD XAV L] D FIMVOD WHB ®H ®DHFWO PE L HG WEHHIR QV X MO®BEB X QLB OB
FXD/OL QIR U MPGIO RS R UWREBQ WX M A R@V X OVNHIHHOV W D/®R HY H J X AU
FRQV)XSOMNQIS D UWLF LEIDMED@O RYO D] R® X M HFR R V XFOWDRB/U L W EWIL |
YDORUDG HREM H FIRED B F W L WLRGFDHBADEFR D V X QWY DYARW DAJR S L Q GHRD
FRPXQLS8BG-QRNULW HHYIVBIMEE L 8 RO H\ O RVQ VW U X PLHIQMHRM D FLHR ¢
G H U H FKORPD Q RING HIOH | H UBLLGRRF KB\HRR Q V YXUOHW BPOQNBCS R V L PIDV@ U L \@ B |
FRPXQLGPDGINEWSHFLVAKMOMHFRWBHWGUR\HFWEBIG RS GRUHVROXF
GHELG D PHRQMIE0 HODQ VW DGPL) L V WXDNERAIW H V S R Q EDLAKHWIR ® D
OHBRW>XSDUMSHW GHORRQVW L W K FLLY Qpii0GREM H H FFKRFOH F ML W R ¥ G H F
UHFRQRJFMUD QWLOMBRPXQBRPXQIGHYXHEORBFLRQDOLGG GHGB V
FRQIRUPERGOBRQVW L WHXFFQ RRD F WR\Q Y H GIHRE\D D U D FALHRRIMQV W U X P H
LQW H U Q D & HRHUDHDAMP\D Q @ RAL J X L HEHAUHHI\AFKRFOMH F W L IR i /DFRQV X O
SUHYOUIBLQIRUPBBQ\W KRS O DYP |RQ VREWED Q BVRIJUDPHBVYRVSHFF
H[SORWDFRFPEUF LD GHIHEDYR\RI HQR Y TEO/HINQ F X H QUAQUXNMDL H U T RN
SXHGDMHFWDPEHN ®QWRXOWXUDSOPHYWHISREHQH I LFXRW RSUR\HF W
UHSRUWHG@ LLEL®HP QL]DFR BAHVU M X R E R BFOHOW X\UDEH\H Q W D KD H W
FDXVHERQVXG® B E D@ D COIMUW R U LREROPGHHW N @ \RiH MW RIRLDR U WXL.Q
QRVHREW X YHB\RK) V H Q W LOPHCHIDR\P Q L ER GV X OWHS G R F H GIR @il R LDPGHD
&RQVWLWXBWHE® ODHFVEXHIDWEORELVSRVLFRRY WY WNFR RIQPIRIN. UP L
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TXHDBRRQVW LWXWIDYEIORFHN H J BBERQ V XA\ P AMB/ HUHILBOBRQV X C
SUHSDDOBURWHEHFL@GBHUHEKARFRPRHOPELHEWHUSRGBL X G D GDX'
JHQHUDODIHIXGITXHKDFHHUHQFODFRQV XSDVWDFWLY LGBSHRNV SHFF
H[SORWDFRY® UF L D GELHDHFE ¥ GVIRW X LQDRO HQ R Y DIEX®HAA Q F X H QRAVQV X @
W H U U LWIRUS R & DI HF W DB & HVRWDOW X U D @RHHSUWNHAD VIRR Q | R WDRRH
VRVWHQBBREODPLY®DOWRKDELW BMIBAYRP X QGNO 3D UURGKLIDUFtL
ORUHQRXHV HH Q F X H QB\WUHDAW B GIDYU H B HL Q 1 O X HELALHDA WQ G L UG AGVDV
FRQFHVPPRQHWBDRIDIGDOHQBtRODIJGDOHQIHEVHERQV X CBWBGEDD P H
SDUIRQFHIBGHI L VIRIRLH @ WB W H U PINQDE L RIQARE BHU R\ H P WRH URO D
5HV R O X P HyGL D Q B/XIHID L Q UNRSWHEP E L H RW/HR UHIGH J L V WLUGRH D RD Y RSWHO D
(PSUHYDFLRQD@HUR$0,(3VHGHVSUHXGBRY HUHD ORIQ V X © WHYCLO D
SREODGHYRR QDI HFWQDBMIFR P X QY V W HQRD i YSW\M BIELD HL Q | R U PLDAUD
FRP X Q)W ® D VHRF X DW R H GIHQRI PO UR S L FRP & QMHOQ F X H Q WRIDQ RF L
JDUDQWH.QD@IRVtF X ORDOR5(GRQEH HFR QRPH D QMG WM FRABURSLHG
HQ/XIRRD\B~EGBULYFGB XQLWR®ODD VHLWW [DW B 6 L F\R RSB U B W[MYD
TXMHEHWXPSOXXQFIMRFLDOELHG@WI DP E IORE (UH F R QRHLHD W HY® F K
FROHFWLOBRNWRPXQPFRPXQLGBXHEORYDFLRQDOLG®IGHYRME ORUR
HFXDWRUPRQR/ XERR WH/ HFRQRGEHUHBRRQWHFROWHDB UR S L HEGID |
VX W L H Y WIHVUULLAMRF H V WD O KWK PHUD ® H\D VE R P RV DEFL pi9@ H U H PIOR
FRQV XSDWYQDERWHQ IR UP DIGAIR Q V XSOMANQ DERHQ IR UP BE Q VGWR QS O D | R
UD]RQDEREHBDQISVYRJUDPBYRYVSHRHS50OR WDFR P E UF L D GLHIHALYQV
QRJGBRYDHG MW Q F X H VUL H UT)DIYX H GIDIGI F W D P BGMRX O W X U D O
SDUWLARSBEHQH ILFX W RYU R\ H FIWRS\R WWUHHF LIEQ GH P Q L] D § R RDGRHA
SHUM XY R ER BFOXHOW X\UDE\VH Q WP HWD X V HIZF R Q V XIX\WEH E I D OQ PDA
D X W R U LFGFORGSHHWV I ®IRIE D L U D\DRFS R U WEXBIDHIDB R Q V SO L EHLI) IRU P D
UHFRQRFH®XPHUBGEIMUWtFX®HR R5(FRQVWKAMHHHFRR HFMAM\VER E H
WD P E Vpi®Q W H QFRLFBARQ D DIVQ WBHOH VIMKRO R X W HE X V IBIH R Q @RV U D @ pvD
FRQVXIOWDBURW HFEFHO/MUR S LHGWIBU U LRVRR X IQRROM OL @G HID UD Q W D] |
VXSHUYLWNQFBEROWEH®OHERRX M HFW & H FRFRLONRX O \@HPRN V VBHH U H F k
FRQVW L W)HFQR R B QMR RFDER) VW U X ROPMWR D D F PRE RARIPW HQ L R
GHOR,7HQ O$ UWtF XMW SO LEDMLV SRV L BIHBY HV HECRMH Q IORRVRELHU Q
GHEHUDQRRQVXDWRYXHEQRWHUHNBGRYQWRFHGLPDISQWRKLVD GRV
SDUW L BX\ODJGHY X . Q VW L W XUFHLSRUFHHAH Q MODBMHYTDXVHY HS U H Y HPIHGE L G D
OHJLVORDGIPYLIDVL. V W D WH S WHYE G AW G UOHKNW D PNQW D VOID\H Y DFIDER
HOSOLFOHMY@®RQYHRHRHUIG FW)XAHIXHQ®) GHKQBDQHLN®URSDDOY
FLUFXQVWRQ@MLRWYOGEDHEHD R QD F X HR®AR J WEBR Q V H Q W LDFRLHHLGRYIDRD V
PHGLGD\RS XW&BVEKD FHQ FLS QT X ) IO RS/X HE GRO/S RE O D MUY RKD E L W D ¢
LQWHUHMD PRRYGH. P SDFQUWRHD BD U URTXWHEIRUH QRD P S EBRREODE HY R
=R Q®H Q W\DSJH BG HRD Q V& \RWDIFAKLD YL G\RRPDERAXHQWRPHWDE@W R FH\
G HF R QWWSIU H Y& DUHDQ Q L FLHO DIVF W L Y L BID@GHHWXW X HURQLFLD G R M/ H

HQF X H QNMMIHDEDGVRIU Wt F X O R RVG H U H F&IFORYX HE @ RW H U HIVDRARM X U V
Q D W X BIDIOVHN HHQXKRAM. H GHBE W 8 UR W H HVISVHF LD QF WEWUIHHFRRFSUHQGC
HGHUHBKRVRKHEORDUW LHF@IDVULOL]DERLQLVWBRG VHY YIHE L F& R
UHFXWRVGRN X HUWH @M WDGRURS L HBGHDGF/L Q H U B G HO® RWH F X UB/HRYY
VXEVXR®@R QG B UH PKRE/B MAURH F X WA\ RWW HHQBVIMAL H WDURDWR E L H LBQHREH U |
HVWDERPFE W HQURFHGIPFRLUDVFRQV XIAWRSMNHE QR W H U HVIR @RIV
GHW H U RULQRIVD W H UHHNRS/X H E VRIW tDHU M X G L\F B GTROP H G L B0 WEIN

HPSUHQGHU R DXWRUL]DU FXDOTXLHU SURJUDPD GH SH[RVWHRK
HQVXWLHUBRDYXHEQRWHBMEBEH SIQUWL¥LEDBIUHVHBRVLEQARYV
EHQHILFXHRWYSRUVWHDFWLYLGBBHWNXBIDDGHPQLJMFLYWBREXDOTX|
G D xRX I$ X H GYXQURERIP R HV X OG\HB GIR\F W L Y L G/DA\GEHAY S RV LE HRROGIWH Q LR
GHOR,7\ GHOX DRU PID UMQF X D G\RRIQ D UBHIDO R T&HF R Q VW L W X FYLIRIHIM
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HV WD E ORFR@F HEWRWARBW L Q F USIERWE MDHRB/H U H LKQROL Y L € KR O HNV@/H. Y
ODSH UVRQABYFH S FLQ QX\QDG H P HWEF D VARFKK D E H UIGOHDZTAR P X QIPR/P X Q L G D (
SXHEORNFLRQD CLLEDIGHYW VY LEESDUIEID UD QW XHI H F WLLYIBI QF HM H U F L
UHV S HWDEGRWDGILR PB OLRYIDQL]|PREYGIGRQYPYRDUR IITHQWAQR L
TXHKDSHUPLWXERVWHGQ@PLRWLYXERQW L QKL \G\W GUGHRD U UHHRFQR@R P L F
VR FHOBO HQIDBHUE HV SEWREHUHFKR;, 67 (1&($9$/253& , D BR % R5,$
2WUR GH ORV JUDQGHV \ JUDYHV HUURUHV G H GBlB XMHRWGEI) BISH
HWRVRPB@ RWLGHUDBDYWS DR EDWRM X WIL0 HEID PGIMFFHG M X ULV G L
FRQVW L WDW BR@IRID DSW X H BPBR U WQRY RWL W DRI H UM Q/DW R W DO L (
SRHQ @HQ R/ HRIE M BWFRR Q V L G H\UID@LLABIHQ VOV Hs X H GHH D OXQDNUH U 6 HF |
YDORUWBREYWEPL VP IHD VX KD DSW X H PBR U WDXGDRK D ¥ L R Q V L G FMURDG
ODMJIJXLHQWHM VIMURLPO GHO GHQH GR FRGHVROXFLLY QVWLH U |
GHO GHRFWXBHH GHFODUBRVYQWRW HRW&KHGURYV,QIRUBHOD
'LUHFFRYRY LOBAHBPELH @MW EDEXYPLGBEEDOLSPEHQWBQLG GG
3DWULPRRQWR UQIRURIHF QLER 8&% '$, 0$( 27PFQLARDOXDGRUH
5REHUSWRH Q GWS H F L DEH&/DVOD. G B BL H QIWIRY L Q4F IQDIGRV U HMR SHFLDC
3DW ULPRIMWRIDROY LQFIODS I HYDOXDEHPSDFWRELHQVE&BIOMAL IGFD
L, QWHUV HERLLWYGHIER RLHQW&HUWLIG AQRGRIUVARBLEIQVWHBBLR®@® C
EUHBVRWHJBGEAD W UL PRRUHRGHIOW D GR( %RV TXSHIHWDBEURWHFV
% 93SDWHBUR\HEMPRHEIRDJIGDOFR®I R USRORAR Q F HWVERRPDIJGDOH QL
&YyGLJR \ 5tRODJGDOHQ®YGLJIR S D UIDDD VEHH [S O R U D B LFQ
SELFDIS@® BURYLGRPEDEXUMDSDLQLVWHOLGH W20 /RV&HGURV
&RQFHVIORQHMB35(&('(17{85,6358'(1&/BADUIXPHQGWRYGRDDFFLYC
PLVPRXHSD HBBDWR QGLVWL QWHRD YL GFR QI X Q CSRGROXH TXRRPRQR
VR O/R Q RWL J QIMHEND W H J& AR V TXUHR W HAFRAPAELU H3OU R W H VIREDD P X DR
SRGRDVWRDUMNVGH JLVHRER H W QR BORQFHVLRQ@HEDH F L § BARIVX DWH JR
GHURWHPBWR UX GH3MDQ H [ L V V& HIEFRL@V SOWDDDRR P X QIXVK D E L B QW |
GHOHBIOPRQFHVPRQHBIR6ODQFRIRVODQFABDNK K DEL WGP EGH QW L
GHOPRQBH PSDFWRIOXNGEUB X Q GEORBMHIVH J X QOELRI X P H\QOABR. R O DIF L
HVVBH UHFRR VW L WNXFQ REXOHIVHHIR Q IXQ EREB R ¥ L R O DEGHXyAE H UH F X R
GHEWDWHUHFOD PBHIGR DRMFHLD QP L QL VWM B & LHV(BIONV HUG PL QL V V8 X BMA.
H[LVX\QBO D\UDY L G HYQ\R B DIFGYHQ H BIORB R Q V XSWW BHLVDN D E GHHIF IGGJRN
QXPHUBEBDRRQVWLWEERQ® FF LG M X ULV GRLEG Y WQ WHE HRIQDLOV L D DF
YtDGHFXDIBIPLP W LH[LV VERBH G H QMXHIL V S U X GHRPRY O/Q B X L H/Q W R U W
3URYLGQROX®ED @D YOG UFDQMIPOX GO XHQHRMH 08, &,2f HQ
SHF X UMBRSHOD WIS QRQX QB BFF LG URW H PHIG/IMDOMEHNFE B GHDJRV W
GHO 6REUIRVHRIOBRQVSOWDGB UHRKRDPDWXURDRHDLJIXLBQWH. V
HQHG XPHUDOHQO 3D UWKDD(VWRNVHQHM®RR G UVM H[S ORWBGRMV UL
FXPSOLPIGHQWRRULQFIDPLFRHQWB WBEOHBRBRYVWLWXBRMYLQFLS
DPELHQW BOMHVX H QOHMFUH QHRMMU W /D&R QM. W XBEHFR QRRWLIXLHQ
SULQFDPERWHQWDDEROtWIIHFBVWRPELH @WBO LFOMPIMQHWDDQVYH !
VHUGHRE O L J®RXPLELO L P ISHRGB\D R &/HHO/ W DIE@NV R GRX/Q IHYO W\ R W R GOV
S H UV R@DW X URIMXEN. FHDAH @V H U U IQDF U RR OAPV W DIDRU D Q WALBMWIW L BL S
DFWYBBIUPDQBEWISHUVREPRXQLGSEHEOR\WDFLR QD MU E BWBHED U
SODQLILAMHRX¥FERQ WIHRAID F W L YIDGDHI HIWUAHS D FEVAE VH Q W D@ D V R
GHs XGLREH B O F DHPHAL VSRV LG HR QMY W HIUFLEDL H @ W\BVOHY' S O L FHDQ@ i@
VHQWRIGRD Y FEWB O[3 URW H BRHOYD W X U DHOVHYRWL Q F IDSL TR HUHHOQH Y D (
FXDQGMSOL¥RBDKHFKRRPR GUHVHQWHKEUD\DRWHRGBIRASDUHF LI
$VLPLWAHRLHQIMQ XPHEPIZ /DR UPMXU t ®LFRW BIGDBR QV L G HUQW B BI
GHENGIWQWH U S IS W D&HIRR Q W IQ[R\URP D \8 HIORW T X Q DW X UIDNU M MBS W D
GHUHFKRWR GIRD Qi 0 ERIQW HIQWGRRYX PH UDQMMH UERQ F® XTLPH MD | H FRFCD
GHUHEBKBPR QYO WDH YAIDEUH HQ IRUPBRDTRE B R Q F HBXW R U L BIDAIBIY
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H[SORWDPIyK® FDBELH@WRA®P S D>0tDQ H{AX D JR O G PARX V@R p U L& [

PHGLDQNWMROXFIGHIL QLVVEHERRLHGWHFKIEHDJRVGWR SXEOLHARG
HEHJLVANURLPOGHOGH HSWE WGHDH VB H U H BKER X i H V X-HCDMIR @ K H WV

IXQGDPHQW DR RH GOEWHY HDFW 5 B U R W H B RIUYTXHE X P SPRIBEGRQWH Q
HHOUW GHORRQVWLVEXE@LY QG RE X E U D \BHELRW HIDGHFERS D U H FQ (5@G\8 H
'( ,17(35(%&,D162%5($ 91$(;3(',3 /DYDORUBIPLQH QW HPHEQMBHLOX B |

U H D O IHIBO®M Q W HOHAL DHGFHVRF F LyYX D GHF XDGPLQLVSEDREIBFF LYy (
G HMIXL V G L F R QWVQV L WX RVIFR QDD H @BV L V IMRQUHLW S U X GAHODAFS. RS RS \R \FD

VXVWHQML SRVLFRRYMN W XFFR.GQDIGMNA O X\ HTX\WKHD EL OHL[WEB RV LY DF
ODBFFLRQHYtDRUGLQRURGRLQLVWVRBUWRGEHRR UTXHQODYDORUDFL
IXQGDPHQWHEFAHQWL GHQPEBLYGP L Q LV WM \DBOMLDY IHQUADBEXBIVE L I

VLW XDEFH)QSUHPDOIMMFFLPGPLQLVVEDDMRLY BV X S )GH/ QIRH.Q/FAG BIX Q

G H U H FKRRO [3E&RT X K [ L VMWXD/ W L | HFID B D\EQ. O L &/ EDLEER Q V W L WARRLHRUQUIRC
GHEOXH]$ TXROOHJIDWXQWRIGHVFRQRPHIOQHUD FULGRD FL§BGHUHFK
FRQVWLWXFOQRQDO®RIWREDERRRR®LRODEBHPEREHUHF&RO/E DW X UD C
UHFRQRAGGRABWWY \ GHORRQVWL\SXHRMHG URX@6 RV THNHRWHFW
SR U Q GHQ E UHIURW H YIREIDHF X DIORS R G FOW R U J B GN HL V WRIRL H QDAXIMD
FRQFHVLRQQOHBDHFLVDBRYXADWHJIBHSDRWHG W ROL® S O DB P /D
Y LR O DFH®IPU H & KRFD | H F W DPLDYE BYWR W H Y HGMHW HB& RQ W D Q J LE KXDL\C
i UH OQD W X (BIUGRHWH JAZ3D52'2 32548 ((/ %26488R7(&25 /26 &('526 6,1

/8*$5%'8' $6(681S$E5($1$785$BR7(*,'s OEGS//E'( /$ &F (*25,=R5,D148(

6(/(35(7(1%"' $53253857('( /26/(*,7,0$'268%$6,96\ OBHJIXGOMYLR O DFH @
GHUHB®BRQV SOWDDDFRP X QIXW DE L &BQ\E HR HOH IFRQFHVPRQHVI
5tRODJGDOHQRRIDJIGDOHQDIVXHKDELWGBPGHQVBBRPR QB H. P S D FHV F
LQIOXHQFILDFXQGDBEWHFKRR VD JHMEREUW QXPHUDO$SUW GHOD
&RQVWLVIXF7Y Q, D3R UN R GIDWWRQ VL G H U DFIXRQ FR P G U H V HKPW FX V
&XULD@WSWANG H&/H x R U-KK\H F HBVD UDS R\ DDUD F F L BOIS UR W H FFR IQ)WQV L W X F
SUHVHGBRBGD &R W D FDIFKLREBIHKI H F W SYORIQRF R Q R FR.® HHRGM U H FKHR \
ODDNXUDOGHDELRGLYHGHWBRD EXWHRW HEBVER(US26 HQH V\EHDV H WDV X U [
FRQVLGHUDH) OARPXQLGGBUNIEBH Q|0 X WGIFLDID Y H P IDQMFW B & BD V
DFWL Y LiGMEHWFGAHDYBDPS U HALID HEPQ FHV L BA DG BL W DYPIRYP B IDMWRHU H V
-XHFHVGHD® R WWHD W L HQVBIDH V SHIG/HHU H BR B H J X U MXDJG G IQF 1B O DFR Q@
H[LVW HQMHNLHS HO B HF O D UD WHRAR.@R F L 8 HIQQH/BRIS U R W H SRUS/QU @/HO
(VWDBEGHIH@GWDELRGLYHPWGID®W HFRQRF LB HBAWRXBIR W HRW R
&HGURILFLWDPREP HMBHYV R GCHIULGBIW G R/ XFR P S\HH Q FU@B/L VD W DW L
GH R IR UP LIGFDEEW H UIFGIRIGVES UW GHDDH\2UJiQ LFHPDUD Q®R DV W LW X F 1
&RQVHFXHQWHHB HBEMEH VS RORIQIR WARBHPD QG BERO N UBIHFWMYF W R
DGPLQLVWXBWRRQFRWGWEFRQFHVPRQHVUDXIRWRUOJBIHUPLIVRELHQW |
UHJLDWHEIRH B DODO HDMDLE®RD F W L YA.KE PV U D PR IQUHBMHDW i GH@DRR Q FH V L
5tRDJBOHQD5tRDIJGDOHERQIHULGHV,(3\ VH UG HIEHX V S H QG/HWWRG L
DFW L YPLLGYHRJ@®E VWODNDWRRPRHFOODPROQH UDHRME UH RXKHR T D W X U\D O
GHOBRQV)XPEDH@PRRUDMDB®BRQVWLERBILFQWBBRVXFKSEHBV W
7JULEXQDO 6DOD 0XOG\@WIFRESHIWNGWREOYRSRKHBHEIHFWR &RPSDUH
W D QMAQR U L P HRIDRH QV H J X QLEXDV W DH@FHLORIUO O LBIAF K BK' HQOHWHRURE J
&OLPDWREJILEDLY H EDIQWD\GNV FH G HR 1tV ISR Y H URALMEKX U ) H D Q F QD

KLGURBXIDG UiXOLFPUD QFIUDH QFR QRRIB'® VD U U RAEF YARXDGRM L H G
SUH V HHWLDI X L DPW HE X U L B-HH QU H O D BLORSR W H Q FLLIDSTDHAWY R ¥ X DG/H

VXSHUGHILBYFWLYLGEBHGSURFLRIQ HEGBODWP SUH&XISY (621(\ (1$ 0,

D O U H GGHHE@RY T3XUHR W H RVERIG UHRE@ B D U U RTXULAX R U H @B Q WeyROWV D F OOF K L
GHQRYLHREHIH HOXQLFIGH BQH\DEG H R W D FDUFHK\. KWK F LEEBURWH F F
SD WP S D WX O Q H UBHELH/@QH AKHRWD F L FRIIGRM \ H P IMRH BRR D JGDOHQ
S D WM H OB W D G\ tIL V G LGFH URG BIAHFUL RSUHHVY LH/Q@Y B R'QW L W X I [LLyJRQJD
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DX W R US-GEDO® BB P S O L P GHIRGMA U H FKHRY D W X U BRPIRDWS U H Y H\QWORU W
\  GH OD &RQVMDEWKFQ |6 GH@MEHRIUX G D GHNERY S HOFDM U H RXKHR
QDW X UBSQUHNHK @D P ELH QMR X W L OQRNVY F X UYIRW X UDHPHRG RIDFLRQ
VXVWHQWWDEWDW H QDEFPRIQFIHR QRIVQ H BBRODJGDOHQD5tRODJGDOHQEL
SHUWHQHFXEBB8R8UHVUDPWDNXH VR $0,\ OM~QERQ D G L&ARPHU VW R (
HQFXHQUWDPROIGHQWDSUR[LPDGDPKNRDNMIR URF F LGHD ®WXG®IB X L W R
(FXDGRW SUHFLVDRHO®® UURTHUDBIR UH QRO Q W§RMFDFEURYLGQHL|
,PEDEX(WBUHFUWMRR UGBHIDW HJ LY ® O W D POIQXWH/RWDL FR G U HVH@R L
XQDOWIDRGLYHUBRIEGRE LV WKPD®HQWIH OBWR Q FHV GREYFO\D J G D O\HHD [
HQFXHQMEBEG GHORVTIBWHFRBHGUBMLVANURRRO GHOGHQHUI
GH 5HV R O XFFLLG QV WVDHRU LOKO GFRFW XEHH (QH B D VAR X ¥ H X L HHID
HOXXWRP S O HP K@\BDQIDQ G X VGV PROQ B H QiH F H VHD[F DBY B/ U D V © DHE@\ R
L Q F OXIVARE WP L O O FEQW R QGHIDEDHV X E V XSO W UGB L QHURKW HFHQFXH QW
FLHQ®WHWPWHW UWERBURIXQGHLGIVHPMQ BRVFRMIY HE HV S O D HD\G/IFND\S B\
WLHRURFDUHQDXHRRXSDXIQYR O X FPHXFE KRD\RTUXH G VSDEQRFQ B ®H
LPSOLBOHF XWDQ GIHWH Q V LGRHYH WSJDJEDRD O P D F H Q D 8 HHRBM R H FIKLRQH U R
7TRGRODORSOLRQGS UHQGLP QIGQ WKUWLCOPE L D X VDV D Q FLOW RB R WMHD Ot [
|OX®IRODVIXDAXSHUILFYRBHYVUIQISB® M | HF WOHPIDQ HG D i V WLIFQMRR/
HFRVLVWRPBMSURGXFPIR®HFX BHODRQIBGHPiVHUQBIFHVDBXRXO
GHFHQERW LEQMWRMHH Q@& RPL O O RIHW\R Q H O®HEIMW H F RIRWH UHRQE RW D G H
LQGXVWODD®BMRAR P E UHLIYHHWRORVE OD Y MINDBRR W D GBIORYDO DD
FRQWDPL@DRIYQH Y HONREPOHHO DPRQBHELBR OWUDRLRE@BEDF&RQ
UHF L HQWB LR H U D QY& AG HH@\M B O LH E®ROP X HVWBHDR FCHO PRQB H O
SUR\HFWRUQRULPDIKRSDBEBFKHW GHPRVTWKUYQBRQWDPLGBHRLW(
tQ G RUOHHAR\S UR E DVBMCHHP SO H P K Q B/IDQIDJ U DHYV F BHI@DPRY D(QH |H FWRR F D
G H\OX E V XGiHE DR QW L HSRHW HIPEH Q \I B VW R\Q W H @ IJERRPS X H WW RAFRY R O
DUVPQLF®QWLP DYERPRIQFRPSXWRXOI~UWRRW XOWLSAWEBYV GRV
FRQWDPLGRBL®Q D P B GHRF@/HS UH QIFUERHUR FIR RWSDUWEBI [SORWDI
P L Q HRUWJ DHYV F UBID X LIWWDK) G BQ W L GBIBIHVS R V L E O HPHWDER M Q @/HOV. W U
SRUHJIX QHAREDVROPLQDXN KRG UFSB O HP HEMWB QG H® & H G UR X D O H
LUUHPHG LD ETOHFHERNHV D P LGB 8 SXPHNK D E UL GRV D GID@H G5 UR F HOAR
W U D W D A IXH B IWEARO RR/L Q H U DFOGHRY O DRRS O L IKEDUN D D Q V | R WPRCFALIDRE L H Q \
HFRQYPLEROt\S URDX ®GD U Y LE@WH GEIBIRWRYV T 3HRW HFOWRRP X QD
D OH G X BAR QCBD U D t9¢ B L O\COIDVR® O$HIMB RH Q GHIVR ®PRQBGHQWBQD
GRFXPHQVWERGINPW HYLHON HU Q B APRGN® @B L Q HDJ1 D DHYV F IO G H
ODDFWLY LRI DG HYW U X FRRIQWVDIYP L € QHIS/MDH\Q 6ILE/IDHIB W DGHBI [ S O R WID W L
GHODPiIVFRQWRP QWWW®P S O&RF X P HQ WD/ALGIQPRP BRD G HV ®HBI WDS B
H[SORUNMERQVVRWB UEH. PSDFWHRYHYGNQF XD GRIEBLH@RH[LVWHQ
HMH P SSHR\S O R WIDFG XQGHRIILQ B UPIDW MO LB\RI D GRFXPHQWBHREIR¥FWR V
OPLVPB[SORWPEQHNXQ B VEDT X HF RQ V IIVQWGIH Q WH (3 R v b QFHLIRDY J&H R
VXEVXH®O®DVRHROHID SURVIORWRP D IXNDHQF X HQWM@RORD NPGHODV
FRQFHVGRERQRAWJIGDOHGDRDJIGDOHRRP R B HPRVAORYD LW RARPRR QLWL
UHDOLOR R UG RO W L PIRR/\S RER P X Q HUFRWP X Q HIUHD® t @K D J X D 0% D ME
\ % DMRFRODER FIRFElyIQ W @ HOR WG HIO[ W U D BMHBREX H QA HBR W H Q F
FRQW D P LHD@WSO R U P E QHWHF R U GDPRYW L Q ORBUYQ F LISBD\DXHYW B G
GLFRRQLWRRPRQLWOQRRBWRBRRXQLWRRRERUUD P GHRWD\RG HG XU
LQGHSHQGLHQWH /DV JUDYHV DPHQD]DV TXH H[LVWHQ VREUH
PLQHURW@P D KBPRWLYDBRQFLGEXQDQLFLOWRRDLWRRPIRQ L WSHD DR
FDOLGBO®DD/I X DBV X S H U AHUL RTVX i/ FH © X H Q WEUHIDQB BI®U R\ H P WJRDIPQ H U |
JOXULP HBOONVGH Q F XH QWS DWDPR¥DVRY NPGHRHJID S UR \MFO\HEAR
0DJGDOE B WBER VR QD GPRIQGNIQHD\QRERRQ L W RQ & R SHQW® R D UGR OR
~OWLPBYRYOORQLWRHPHBRIWQHEUKWHR JUDFDEIMSR\VRQDQFRRURC
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ORJtVWKDERD GRY DURDVDQL]D O RFQEMF LR QBIOX QL F LGSHRR W D FBPB K
SUHWHQGHGRUP U JXLP LGIKPWR O LGEDED/I X IBVH 3 H U | IGHDHR Q D V KK D
LPSXHV ®WIRF LR Q DRIRFPHRIQDRIU PROU L J HQQ G H S H Q G BH.Q W@ YH Q WK DIDF W
TXH DX\ HDQXG BFOPYFWWIG D GHIV[S OR U PEQHD YD Q ]| HRD DR Q DRV
UHV X O WRRBRVIEWRMYFRQLWREBREMKBWRLQIRWPH SiJLQDVEHVFUL
H QG H W DGDODWH W L Y LIGHDIEGHIM DDGRIVM V X O W B'W R QG BRERR/Q VAR O ® D UG RO RV
~OWLPBY¥R$ FRQWLQ XD EIRPEQUHVXPGHO RSULQFLSBOMHYWREWRQ (G R
PRQLWRBHRR VXM DDFWLY LRBDGHMIYDPQDPLORRGHRBRVHQLBRDFW
QHJDWHERIJIXBHOtRX QtHR A QD X PH QDRI FD.GRIy QGFHR BRQFH Q WHI® F
HOHPHGWRWMQFLDWPHGRRIR HQJLQF H® UV pQXERX P HQRIRU F DGIRO D
FRQGXFWDOIREDUSE ROHULR G R $GHPI®DDFWLY LGHDEGHWR'S UHVDXV y
XQBRQWDPL@PBFLEMQAWBERORGDOLIHQFRLODQHMBDPELHQ®HORYV
GHVHF&RS/HUIRUDSFOWDXE HIB[ D P HEHQ X HV WBR/\X O W BERY WRYW H U L |
GLVSRQGEPBYHHUSDUFIQGQIRUMPKWLIRRYFO XDBRIWiVXHJIHYHO /|
FRQWDPLQBBUPEDVBMREBROB [SORUPEQHIMG WRPDPDUGRPY¥D RV
FRQVHFXPAEFERSD FEZRFXPHQWRER Y UFRRHPR QLW RBHHE XHGHQWHQC
FRPRRWQGLARRYBVFPEIHGXBLIGEBXNH VWY L]RUDBQOERWIBDMH OXW X U
FRODSHUWMNQB U D GLHDRMHU L W& BH\RWDQ D Q X H YAORQ F H V PR Q H A TD\D
SRVLE®NWRQPDUF&BO B [W U D PALYIIIDU DKV F DAY LILODRQBHB HQ G L
SDUWLFLSHWR¥FD MW EB®P B UJRRVLEGH RFIBWRR QLWRRBAX QL \W XL F
HMHPGSEFO QR PSUHVF LTXGE HEDGIEDX W R U L G RIRIEV H LDREDDIHFPRR R O
JRELHQRRL RGHD®F H QHAVIWVHHS RL Q D FLLSYIDUHDY D OGXHP H MR Q HOQWBH U W L Q H
GHBHGHOF XR&X QS DtVHJID P H USRR Q F O X \BLIRMAHMA V\EH HY H F X MRER R V
LPSDFWRNXPAHIRGRNO PLQ B WNO HItWICPRQ WKHDOIFWLY LGIHGSI®RUDF
SUR\HFVGGPIMO, &51 (671 ( HODARQFHVERRBYG DO H\QDFR Q VW LX\OX \
SHOLGURRRQWDPLGDEDPYXDBH/ XSHUILPLEWH U GigPHPRY DH SHUP LV
PDQLIHRMBDBIXSGGHRFXSSRBHMDUY H O HDFID ERF W L Y LRSLDQEHHBRN/Q D
JRQWDDPELHQMWHERD Y JL F DM O 'QMERDRR @ RV TXHR W HRYWRIG URHFR UG D P
TXNHW WD K HFRVLVMWHRDHK QPRQBW XPDPHQWXY YRERHMHPB QOB
GHOXULPDJKOH Q4 VWR® DN ULPXHFK RR P X Q UMD J X G HD RU/A RS\D U/IX
FRQVX®RPpVWOBR R G X F& Y@ML P H QRAGARVO PRQ F X HHUJSRQ F O X KB X H V W
HQPDUFKIHDWLYLGPBHNP L QHWWI/Q V Q D F IGRHE PSIOHRW DIF D P@RRP RG H
H[SORW HRHY® 3/ R V&H G U R'D H YADXA DU R E D E@QWIRXQ IV HUG HL P S D F WR\W
SUREOHPSWILBRMW RV LV WGIBRE OD FGRIHAVQ DVHFWD-GDWRP SD UHF F
SULPHWDHJXQIG®DVW DAXERPLVLFRPpQIGAHDHUHF KRXWPDQR&HGKRRPR
RUJDQL]DREYQRFH Y MLLIODG HILHQB®H UH FKORPD QREHO I DW X UB QHJ T
(FXDGRXLH@®QLILHVW®2%5({8(67585$1,=&,D1< (/ 2%-@7'(/ $0,&86
&85,$/(D&RPLV{FROPpQGHBUHFKR\WPDQRY +8 QDAHJDGH) B DV D FBHKQ
FHQWIEGMWUDEDMGBE&UH R FIX\P X H UKMDS HU P D Q HFQOGP SX QL&D G
&('+8HWKQFROHRVWLIDRLFR@ML QD OG BBJR PRXE M XV WIRFAMRE OB DV H
GHOHVSHWRIRFKEHORGHBKRKXPDQRWMPSRGHUDPEHQRWMHFWR L
GHVSURWHI&GRSURPXIOWH JHQFHIRV++ GHVEBBHUVSHEQM MDU |
H[LJBQVWDB® IHFWLYRSOLPLGHYWREOLJDFUR @ 8NGEMHR/ WEMUHFK |
"HV D U URREM H VWDIWRIVE pY Bl G X F D FLLY@Y HV W LG BBS RQRH JDHH UV RQ D
RUJDQL]DFXRAG HV H AKKORIL 'R R O H Q EVDLGYRHD) Y IGFH. R WR U P DHE. IQyFQHGIBID
RSLQISyYEOPFBLDQBWRPXQLFIVRIFLIVONMLQFXODEG®PRYLPLHQRFR\D O F
FRR U GLEA. RRH® Q W L GIDIGBMAQO RV E L WRIVF L RHQLIAW H U Q I FL R YDOW D
PHQFLRIQDQA ('+8HVOLIHD)H G H U D,FLWE U Q DFHLIRQIDFOGKWY D Q RV, ' +
RUJDQL]DEWHU QDRIRQXBD RUJDQL]DEDEQR EHMHHHFKRF D QR
SDtVHV GHVGE('+8SUMHVH@VDXLBOWHKYLBRQD.QDOGFBRQWUL|
DOPHMRWYVRQEGGHBDVBWUDGHO IH[SRVLBHARMVVGRUHSDUIPHW L
FRQVWLW XH LLRYWDHIUHO/D FANRDDIDRHOSROG B\R U R Q VW L W KFPLRW R 00D (
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&RPLVLQ@HUDPHIHADBPKRPDQRE, '+ OBRUWHVHUDP HAH A DBBPKR
+XPDQR&RUWH \ OGRFWPLYDHOHYPRWHY S HF &RNX Q G D P H G WRLY
H[LJLE LGKERME UH F&KHRW D WXO HEH®H UHBDRRARQV X GWQ VRO WIDH Q W |
FRQV )SOUW BILEHLI | R U P DHEHDV WU PGH W H U P IDIVS R Q V DEH(O MEBEERD D
IDOWBSURWHFRFHGRFHQF DR®EHUHFBRWR UL | PFUPRPSOHPHQWHF
SUR\HFW\WR VDL BHV HFQW,R+ (& +26(/ 35(6(17$670 ,QVWLWXWR (
YRUHVYWHE®HDVW X \DQ B2 O Y HVIVQLHG H F OFDRIARU HBH6 RV TWOH JHW D F |
SURWHFWRUKWFWiGHE8VHGRRB&('526uXELFMHEABDUIKR D UFGARUHQR
FDQWRWDFOBRYLQFREPDERHO GHRFWXBWH 6LEBPEDUHRLQLYVVBHU
OLQHBRIBHVROXFURD 6=0 1 50 GHHFKDG HP D U]®RH RWRUJ
OBRQRHMGEGIPLQH UPIOWM LERWJGDOHQMYGLERWDVWUDODIDY RBUD D
(PSUHYDFLRQD®HYD$O0, (3 'LFKDARQFHV LHRQMXE L F D 8 QM O/ H F WaRHJ
/OXULPBIDNDURG MDD FGARUH P Q WyRW D FDXKUL HQHUHBGH  KHFWIiUF
PLQHBRWLJIJSGNPINO GHSLFLHBEUH HOLQLV\@HIRH QRRHHH VR O X F |
1UR RWRUWIYHJL\DWERMIBO UDHIU R\HBWERHBtROD JGDOARQIRUPD
SRWDNRQFHVLIRRMHDIGDOHQZYGLJIR \ 5tRODJGDOHQRYGLJR
X E L F DHGE @ D Q WeyFOW D F B BRLY L (PFELLDE X3RDH VPR W LOR1$0, (3
TXHGYFXO\WDGADHDOQPERGHM SORURBILFRAHD@VEHR DIV HIBHFRQFHV L
"0DJGDOH®DIDJIGD O HIGRD QW HIXIHRHID O V] DERP 1D @ X H QONBIH F O D UGNV F
DUHDURW HQLGHV S HVWIDRJQIBN RR Q VW L WERILRW D Q J L BIHO b G BE@MW X U D
SURW H SIDGINVU D Q W BJDRWIQEFHD ELR G L Y H QWIWVGEDUEE 6 R VI V W HIRXD (@ D
UHSURGXFHOLYQELVPD (631'$5(61%&,21$/(6,17(51&421$/(6B2%5/(26
"(5(&+26( /$1$785%$/(=$$/$6821687$6  &XHVW FRQNW L W XU HRQLEDWH
W L W X@HDHIH/AHKIRH Q X H R U D G IERP®V W L W XER & R D\GEDMIMDF DR Q IR U P
D@ X H S U D ®LERQ V W L WKLFLHRGVE ¥ G VHDPSOQ@MPDP 05 HV X MHGHR \
GHUHFRKRM/RQLWXGBORRKLVPRRQIRWHH[SUHV@HBUW GHQXHVW
&RQVWL\GKFBYS~EOHKDGHO DBRIYPVWLREZELYRWSHUVREPPRXQLGD(
SXHE@RVLR QD O\LCRGHRWR §/R W X\OIRJ B VGG R&H U H FIXORAM Q W IH QDER
&RQVW LWKPRANQW U X PHQWRW QD FDEQW X HDOWXM BWR X HGBIRW F K
TXWHHFRQREFOQ VW L \BR® RYDOMIRS U HV FQW-RQ H F H VIDQD 8Q RBXM H W
GHSHHFKIRW RV L G/ O Q H HIMEGRIH U H FERNVA EM KEWRD FFLGEBURWH F F
FRQIRUWBYW GHOR5(\ HOUW G HODH\2 U JiQ IGRHDD U D QWXIDLW G L F K BRQDVQU
&RQVWLW XA RQDIIWE WHFRQRKHI ® EMKWRS UH V HDFW HYRQY R GRR/V
G HUH RKHRRR Q R A QBRR/Q VW L ¥ RFR.GER/H U HVAKKOEP D Q &R R O RV D QLDAE O XO\B (
W X WGIHDIM DW X U D O/NK[®HUHF KR /HIJLWLP DFWIKODDFFLEESURWHEB L'
DUWtFXIHRRRQV W L W\X\WDyERXDEEWS RV LIFR R QG DD U D QM DNV G LFF
TXH&XDOTXHHVRQE SRS HUVROPAVXQLSRBERP@D FLRQB®RIGAIUR SR Q
ODV DFFLRQHV SUHYLVWDV HQ OD &RQVWLWXBIHM®D p GH) NDXOQE IR
& R USRIW L W XV RIJGyE VDWW tFX ORQ V XJU pJ L PGIYH. W L P COFLWIRQ E DH U \
WDPEERQRFARGMRB HDFF ISIX O DQUD]YGIGLFKRILPWR® GBH UV R Q & SFH
SHUVROPNERRDFLRQDIOLWDEXOVBDERURSRREQWHRQI HP D QG
JDUDQWMXDVVGLRAFLR@IPRYGLFLR Q BIPL bi WK HIXRH{LIJOBURWHFF
GHEHHFKFRWQ VW LW XFLRRPYDGIG HSHQ G L HG MIEDRHRDY M F W OEALLYHIPWMD
WHQRPO®RSRHW®E D FF LR QDREMHRIH F KREM HBWGRH P D Q\®D X HD R&/H U H F K
FRQVWLWXFR®EH A8 WYY DPSRWWHQW Bl QFHR) VEWHA D F W X D iF  WIHQD @
PRGHODRIBRQVWLWXREP@GDO UWtFXORGXEUD\BDBRRSBRWRVDQW
SXHGHWIPLVPBVFWLFRPRWSBUVRQRSRUIJDQL]RFRP LTVR. ISQHVHQ
XQDFF LY@ Y BUD R&/H U H AKXRP\D QGRHD RDA H F W D G BH/J OB @ D W HIULDE D MR L
$UW GHODR*-& HV W D EX0OHAEDAR E OB U X HEIB®D x RQS U HRD X J DWW X HE L
SXHGWIQUQ F O X3Rl® | HF WBGRO L F LMADDFFWRIQ BIGIK HTP H Q F L R QUD\E FF X ¢
VHXDFQRP B HJDDQ HUD®MBH UV R OBL R QOHEMEH P R V & RREFK RTVX 1D O HH @ D
GHPDQREADODXGLHQFXM B [FHSFHYD QY H UKHO/ED U BBPOBUXHEMQF LV
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ILQIBDYVW D BEXRUVAHItPH@MHIYFHS FLR@H Q Y HUDAB QU GBD B U X HEOW HG H E H
W H GHIMH @ WE X 19 RVQ W HIGISBIY H V HFQWHRIS U H V X GG Y @ O D FRLARRRHHWSE B D )
HQW L GR-EHOLGFHSW H V X PEWUM@R RVH FKEMO B HP D QFXD QG R QW LSDE® L F
DFFLR @G B P X H \O/MFWR W IRIQIR/R P L Q LO/MQU R U P DFR.Q QF MW B B BXHG H
RW URROVH P H GWRR\Q Y L FERY IV XXOQNBHR Q F O XARLGW UD UAWL Q FGBRKROLFDF
UHOHYDQWH HQ HO SUHVHQWH G PN B LICBVDD FAHF LOyR)V GG W HF FUCR M
GHORRQVWLWRFR®YW GHOBLVP@RUPIRQWHPRROBYLQFLRERLJIDF
FRQVW LWXB 5RQ B EBALUYHE @MH G L BIWDF VELHDRIVQ V W U X FLKQOWHRQ D BLHR (
G H U H AKRPD QIRR/B D UGHD RWHYL G RSHE/O LIERVO XQ IDEW R U LIB®RELHM VW U
VHBHRILFREBSHWLBHEQ UWWHW &5((OHMHUBIHDRRYHURMKHIHJISRORV
VLIXLHWHM LSLRVGHUHFKRNUDQWYBAD EO HRDERQ VW L W XRIO/RV
LQV W U X RIQQWARIR Q® MEHW H AKEPD Q\RH/U GG L U HAMVDP H G DB\W DF BRIy Q
DQWMNDAFHUYRRERUHUYISGROIDFRPLQLVWMXGLERRIQFRBSHW L BLH C
SDUWHULMB GBWH[WRW &5 (7R G DO/DSWH UV RIDOW R U LKELOG/HWL W M ¥ IR C
VXMHDOBRR Q VLMW X H ]} DWX H FDHKWY R U LIE®RLHOM VW VB WY Y®RHDVYLGF
S~EOLBBULFGUUG FW IOFIREW PIPR/Q VW L W X\FQ BSQUIHOYHV @D RYQ VW U X P H
LQWHUQDEIHBADRMEX P ROV LHP SXHW B @ iVID Y R U DIEGIHW W D E OH @LOE
&RQVWL\EXBMEESD UWRYDL\Q YR THHSQ HV D P B B WHXHIGDW H [ W R P R V
GH X RQRFLPOHRGWRXWDWLISRBEDVDIERDWRHDD®HR JR VOWR Dx|
HHOXHEDMRBULQFGSERUHERR/ HU QB PERDRQW V H UY@FX® BIRGT X LOJL »
UHV SR QV DIEIMMIBALGRKE R PS OKDFH H F VOIRGR U H R KKIEVDIFL R BMW D EO H
HQHVWWHI DWRGR] UQ SIDRGINFR @ DDWLILEBGB$ QY (O(VWDKERDWRUL
UHFRQRBIRP S HW HIQXFRLD/ ®IGFEQ R'G QFERY DX GWAB R U WH EDMRE XD O
UHVXISBIZWH FLRGH VY L GXDXOPIYH UBHELH/@QH R KHRPL W/ $IL Q L RRGRHON X O (W M¥E
~OWLPD UH ® R RBLIPDEO GIHEHLO W L PRV H USYOWMRUHGIHD ®R'+ $SVHO UL QRL:
GHD ® L F D BILYUHFRWOGHR ¥R Q Q R W D BLU/R @MMNV X G IBELHHM FIKHRRR Q R B R®DV
&RQVW L WX FIQH@® U D GBMSBI GD Q VOHD X W R UERBMSSH W B @\S 6 L F DEALLLYKF W
HIHFWALHHY WRN U H FIK@AXF R Q W H RilM®RP SO\LLKRUR JU HV BRRR W O GR / D
REOLJDFR GQ UB/HD DVQ W L GE GBSV BEGR S O L\F.DOW D Q \8 HIRWP®L U HE RAD
G H U H FK\RW D E O M ELESRRYV W L WEK@LRWDU D WIDGB/RIVU Q D BIHR B D IO FREPD Q R
FRERQWLKPRVIDY R U MBGIN B HN X HH V WERH/U H FKR'WH Q F X H QGAHWHDQ U RHIO |
QRUPDWPBRQVWLWX$GRO ISRV LEL G HGD 60 L F GEALENDE QH ® D U FRH O
SULQF&ISDRRUDE V®VGHE ) WAKRR G HPRQ VW L WAL IRVWY ROR BRRQ W
DE D Q GW® D Ui FDVGHOLF U yIUDFHRYLDHD O L ®BI® I VWOFDX\B U D Q\VHIBR/Q W HEHDARR/
GHUHRKR B UR F I8 WR Q V WLDQQMHJ S UTHVFIRFQLIY. @ PH Y @O LHSH X D QQARRJ P D
M X Ut G LPFADQ @HHDP D Q H QYWHHIU G H S HEQHE RBHFULHDR K RSAU L Q RLISE RQ 8RM O
$UW Q~P VHHILBTYHO RYHUHRKEMO D F HROWUPR Y H X H ®HH F &BRU P D
DLVOXD@BHUHVKRIHFWOHVEGH HUHFIRRWM HP SORID UD QWG]®HFBR D
VDORBOBREODHAMYQGLVSHOXDEDSW RW HHIBUXDH®HSLRPELHORAR
IDFWRIHG\D PHQ WD BHW Y HQUHUPHG DB U D Q & IL HEDUHIN WLIFURL VL R O@ HL F
O DSWH U DREYLY HD O WXHQUBHH V WERHAU H PKLIX VDY HUDQHFW B RVGWHR W HF KR
'HUHFGRODDWXUDD&RR VW LG MRQQYHFEHRWPPLRQHGHD® XQ GR
UHFRQRRKHP I DWXUB®HQDX M HMB HUHFKR\QFRQV H F X MQFHIGH U H F K
FRQVW LW XTPXLHR Q\D/OINGIRV R F L HGHDEEHH V S HMWMU\ $UW &5( /RDQWHMQR
W p U P IRERAVR OWM L F® LT X RIODF X D GRURGS D VKRL VW YDULHFRR QR¥ QP DW X U D |
QRHVWKQREMHRWRP H G LPRH URH G LSO WD W L VOD&H BH V L GBH@®HIX P D Q8D U D
DOFD@KMIQ HFRPR/ UDGLFLR ®&DCLRFROGWH. G WU QI K QV HUX AV L HQ@ H \
SURSERY RVR G/RHYL YRHO 6 HEWH V S WWH{ U V W N GIRE D V&RHG D x R HO 16 H E H
UHS D (U\DAH F HY F X D GRHWV Gl x R GHFLSDYWBUWXQDRUPDQWURSRFp
UHODFLRREBXIQGRQ@GR QG HKXPD QGIRHG HQVWHRR ®BF W L Y\LGHRL VIL y (
X QDB HRLQMXUtGERD t WILR BHIQM\ED 6 X IH@W HKIX P D GIRE D UGHE QV R ®R D P D (
1DW X U RGBIFKDPDPDWRGHP X HHWQUDHGDFEHEOW GHOBR5($SUW /D
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QDWXUREDHIKIID PDGRQ¥HJHSURG X AP @Y DGWL HEHUHBRRW HJHV SH
L QW H J U DDXRH QWWHN GIFLIDQ W H Q L R LUHHJIW @ H UDHVIXYRY. F O'R W DHOHWU X F V
IXQFLRQHV \ BYR 6 MNWAW RWP IM)XRM GQ B RW D C8-0 WD HUFRQVLG N QD
REMIBWRJRW RFGFHIOX IV s X H XKW DIR ] DIWG LV I UWAWFR P R RKD €@ Q V H x B GFO
GHUHRAKMOHQV XM BVWR RW H F KM QH3HU H BRRN HF R QWYX [ VW H\Q/FH T
UHSDUDMUWHHJIJUD B RPARWSHGDXxR$UW &5( /D QDW X U BNVQHIDH U H FK&RD
UHVWD X (\D\WDY §W D X VB BIG/HS HQ G IGHQ B EO L J DIPLRNQL H ®ID® W D\GERD V
SH UV R@DW X IRIVOHM GAHERG HP QLQBIMQ G L Y LG 8 M PWT IXY&RH S H Q G BOR V
VLV W IQPIWX DDFHW DGRRADRAG H P SD DWE L H QWIDRE H U P D Q HQ ROXQAR\R
RFDVLR GROMBYS O R WG FLBIH F X IQ\DRWX QIROHY R Y CHEQY MADHGVRW D E GDHRA
PHFDQLWRRWILFDFBINWDO FD QDHYV W D X U D BIRSIDDEMH G L MIBH F X B®\D
HOLPLRFOLW LODBR QVHF X D@EILLBI YR O HWRW HV S HFO\DS/RVLELOGGE D
H[LJLEL O HGRW®H U H FE&IROED D W X U DGHRQ V W L W BHF. W@ E OOHIF/IUGK G 1D D
OHJLWLPB MDD LSO UWDX W WOBHIU H FKIRW LQF&5(7/RGBHUVE@RPXQLGI
SXHER@D F LR Q B®ICA] GJL@®D X W R U3GO BX P S O L P GHQRGRI U H F&KHRD
Q D W X U BOOUEISO IHEMWY H U B V AERHIUH FKHR &V H U YODROWD Q F H S/ MRDVE OHH@DLDG
&RQVWLWPRy)QHBURFH®EFRQFR UGHR® UL QFGSSRHF D XFQYQW H U
DPELH@RRQ VW L WH¥FIGZHR U PH S U H\XBH G D VARHS X C\DREOB RVLELOHG
DIHFWHRUPLDUUH P H ®UHDVEHHY FR VL V \R ALFODRNW X WD G HESHU R W HDIOHU
QDWXUGBRVPPDUHYHGW WY D( (VW DIBRO L PBIGIL GGOHBUHFD X\FUM@W U L F
S D WIDF W L Y LTOOSHG PRQ G XOPIEY W L QG BH\QS H FALBIM V W U )XGHA ERY LV W
RODOWHUDHUWR QR QB BONRF/L F @MW X UAHS HR K EHQW URG B FRUYQ QLVPF
PDWHRLIQLHIRQRUJIiQKFER HG D@ W B UIDUQ HG B | L Q HVBIDWIDU L RIRI@LpRY L
QDFLRQDO 'HUHFKR D OD SDUWLFLSDFLYQ HQ DVXQWRYV DF
\ OBRQV SQW BLICEHLI) IRUPCU®ERRQVWLWKFDWRGHRQYBFFRQFRUBGD AW
FRPSURPLYRWIL@ QDAL SRYXHVIWWDGRRUPIDUWLEO@BDEODUDF
GHRVREHOHGISPELHQW®IVDUUROORRRQYHQL®IOR,7\ ODHFODUDF
GHDFLRO®VGDREBXHE QREtJHQYBE\WUHFR Q RFROARJ H FKHBYD U W L F LGSHD F
ODSHUVRQIRP X QL G SXHI\WORQDFLR QD OLGHVGIN W D Q | HF W DSGJIRA H F W
H[W UDW E RIQWWDOPE L H @ WRNIX OSWIH YQIDEHJLHD | R U P DDGBIJ L P BT R Q RFHL G
IRUPDPSOSDUWRGDIBREGRQRLODVHIXQGHIRUPBYSHFtEIFWBORPXQD
FRPXQLGBIEH¥RYV QDFLRQD OLEDIGHYRYW X ELDNIRF XD W R ULRD@\DX/O
DPELHQMIDADPPRQVXOPWEDHERP R [SUH\LGE UH BHKRD U W LI QS\DXUQ W
DPELHQ\WOHDHHFVR Q RIRHGE LW Q W H U Q B BLRQIDIF L SIHR DH F O D U BHE iR
(O PHMRU PRGR GH WUDWDU ODV FXHVWLRQHY DPELHQWDOHYV
LQWHUHVOI@RYTHOFRUUHV SRBGODQRFLROQRPR®H UV BEO B HUHDH FH V
DGHFXDGRQIRMFLYREHBHGIDRELHGOMWMN G LV SR @I W R U LSTEGH.\F |
LQFO>XOIE@IR U P D\FR F@HRFDWH U L CODRV¥ WLY L GOMIQF L H B H D QBQR X V
FRPXQLGD@RPRRSRUW XGHIDGN LFESBWU R F HW/HRG RS FEHRHFLV LR
/JRMVWD GRNEHUDFLOLMPHQWINWQVLELOLPIFOLY W LK SBOS REOD FL
SRQLHQ@®RIRUPDFGKQYSRYGFWR G RAVE HSIUR SR U F LIRRCHNIRF W DYOR V
SURFHGLPMNGWR®HEP L Q LV WH@WIWMFRG HV D U F L6 HHIMWRRD RWH F X U V
SHUWLQHQWHYV (Q OD &RQVWLWXFLYyQ HFXDWRULDQD FRPR S
T X i OV W DVGIRHIGBE O L J DEFHL PQ D Q @B POUUV L F IDFIWFB WX R E O DB Liy BWHLB/D

&5(/D&RQVW L WHKFR QURFAH J X L HQM B¥ DS ER W Q W D@HW DIGR) D Q VDL L
SDUWLFLBPWLYSHUPDQ IEGOWBYHUVRORNXQLGBEHEQRYDFLRQDOL
DIHFWDHIIDUSO D QLI L FIDM HFQEF FRQWEROR ACFWLYLSHWE QHURSDFW
DPELHQVSD GHIVMR U PHD[ S UH VR Q F UFHRWPIP HF D Q L M PHRF WALHS® UWLFLSDF
PLVPOR PFRQVWLWKFW R GOENFHE H EFR Q V X@RKVFDUPIDP S O LRSS R U WDXO@DY
FRPXQLGDGHYHUDQHFWBQ@DYHUHBRRGDPELH®WM &5(FRGOHFLVL
RD XRW L] D FIMVQD Wi ®H ®DHFWO P E L HG WEHHMHRR QV X MWBEB X QL OO B
FXD/OL QIR UMPSIO LIRS R UW X Q O PHQWRHR/@V X OW-DHHOV W D /®R HY H DXD O D
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FRQVXSOMDNQIISDUWLF LEIDMEDHQO RYOD]R® X M HFWR R V XFOWDRB/U L W IEWL |
YDORUDG HR/EM H NIRED B F W L WLRGFDHAADIEFR D V X QWY DYARO RO R B L Q GHRD
FRPXQL8BGE-QRNULRMIWIWDEOHRBRDBRM ORNQ VW U X PLHRMHRM D FLHR ¢
G H U H FKORPD Q BING HIOH | H UBLLGRRF KB\HRR Q V YXUOHW BXOQNBS R V L PIDV@ U L \@ B |
FRPXQLGBGSHFOMENBLVAKOMHF RWBWG UR\HFWEBIG RS GRUHVROXF
GHELG D PRHRQWMEO HODQ VW DGPLL) L VWXDNERAIW H V S R Q EDLAKHW IR ® D
OH&RQV YSQW BALICEHLH) IRUP®S RHEQQ &t J H QPR/Q V )SW\W BOLIDEHLID IR UP D
VH QF X HQ WSJ®L D PHOARIQ FSFRRE®HUHERR/ HU Q DFQ MED® L VWX ® DY H U
FRPRQGHOLVWH@WHUDP GG FAD® RKORPD QRN @ D VHHQO D&/LVSRVLEHRD |
&RQYHQFRHNQLF\D®HD DHF CFL $® HU L FDQW H U S LDHOVIDIXG BYDQYR U PG M O
&RQYHQLRHOPRUJDQL]DEGWHU Q DSARDEDM® R@O HFOD U AP FLRQ
8QLGWREORMUHFKRURBKHERQYGtJHRYRMRPRDP SOLDULV S U & EDHRERALD
'+ TXHFRQIRUPRBR®RUSKXXUGMILQEBREOLJDFGRQRW W D GIRM H O D PLO/D
SURWHFFLYGEHGHFRXRWWXHEORS tJH@®IHYV S HDFWRHUULRWRUMWRFXOR)
CHORRYHQFL[LQMOPSOtFLWDORYWB S BV WHIV S N WIDWD Q \M DDLU F
SOHERHUF&IARLRYH UHFKORPD Q RR RE VW DADARP X QL GDSXWE QRG tJH Q
SUHFIOM B G L GIDAS H F IGDHDBIR'W H B BLLIEU D Q WEINDHIU BE DFHLARR/ X8 HU HF K |
HGDUW MIXKX HUGIRW FLFERB@R¥HIHFVGLIHY RV H U U L RS BIURY FKIRW U L W R
GHORI/XHEQQZEHQDWULEDHHHVLH YEEQE X SHUWKUHHVRECRWHF X UV
QDWXUBEGHWWIREGHFKRSHUVHRHB XEVXHBRX KYRYV \FCRMXEV XWARB F
ORXDF®QIRWAIRFLMRUtGHRMDH U U LABR EX 8P FLHK@W H U U IS\R B D UBVHX Q
SXHERRRPXQLGQPGtJIQERDHIHV W LA I AOGIR/ X ¥ DV BWK D E L W D BIRHO
FRQW UHIIWH BU LW RO HII L FR Q | R U BIRE®QY ~ F GG-HRD V DY F X Q\DRWX U D
FXOWEDRQ W D\FYRIQNWVRORFDBEMS RV LB UD Q@EKIOW XRXBG U H Fa&KHR \
ORS/XHEQR GtDMQV UL EDBMHYWFHINH U U IF\R R KIQR R G R W H F X UWQRW X WVIR@H
VXV W DOQFHDMW \§ B Q X U D 6 PBIImLM K GBDH E B HD RW WD 8 RNP E GRYDR ($ G H
SURPRYBURW DR&W U H FKORP/D QIRR/D QEHO DR/E O L J D F& REHHIH FKORRD Q R
UHFRJHGDEDUBHOR($ (BUW GHORS5 (UH F R QRS DQ/D RLIRO L GIDBIHVH Q
SXHEORRHFXDWR B RDORKALAH GHQHBRBR Q V SQW BLICEHLIY | R U P'DG D
L J X CRJ P\DHU H F R Q-RFHHUHBRBRQWHBGRQVHONDR'S L KEGIDAY LHUWB VUL W
DQFHVWHDWGVP \ &5( &RPRGHUHFEKRUD GWEDRWHBBLILMP ROUW
Q~-P UHFRQRFMUHBRRBRRQV SOWDILEHLIPIRUPODHBBESXHED@DFLRQDOL
/DFRQV )SQW ELIDEHLI) IRUPGBOQ\8 HRXE O DYP R Q DVEREHEBQ N 8 UR J U DAPHD \
SURVSHHHSYWFWYGRPHUFLD GHIHLYQWRBM QR Y OKG/HINQ F X H QUAUX\Q
WLHUTRM XHGDIHFWDBBHNRWDOW X U DSF YWY WHSRRM Q H | LTPLHRV R V
SUR\H /BRI W H B LLEYLMWH PRLLR QERO RS/H U M X\ R E R BFFXKDWV X\UIDREHL.W Q W |
T X HD HAD X V HOF R Q V XTOXWEIH E M@ D OQ POV W R U L IEGRORES-HMW WRIWRIE O L J DW R
RSRUWXEDXR ORRUSRQVWLWXHKERQBIRY X/ HQWBAQF 6,1 &
VREOBQFRQVWLIWMXIBERDHDGH L QH WiHVRB®LWEGB@XPHUDR®H 7R G D
DFW L YR IG@HEUOH/ HS U H W HIQHED] B QO RW H U U L VW R @ DRIVVGRO DRRP X Q L G D (
SXHEQRMFLRQD ALEDGHYDM HF X D WMRRR QW RZEQWVR GDOXVDVHFRQ
PQIDVRYDUW®WHWS XEOLF BHOWU HV HVGHON H@ I E BVUR PMH UD/BIU R F KR
FRQ V 60MNYEL\DRVMH FH QI U WtR XQ XPBHOG D RR Q VW L W LG PR U GFIRQAL\L
UHJODDEOHFSRBIVVERUWHRQ@QIDVKP VWD QWRVDPEQBBLR AR ®D
FRUUHVSRQEL$H YOH/HOB XEOLFB HLY® Q W HXH RIR U &VRHQ V W L WEKEHLR
SHILVIMURLPO GH GHOEUWIHO HQVW DHRXDW RWV\RE R L JDGHRD OQ. DD
FRQV)>SOMYDDHEHLQIRUP®BOB XH FERMRIDUiPHWRGW H ® GGRD U U RO |
HVWB QWHRYERPRVDPE LHRQO RS D UiP HW WRWD W D@\WDHFU® Q B 6'H~+
(VWiQGOHMBUNGRNO BRUWH 6HQW HEDALD\ YNMX XD GRERUWH HQ/X
VHQW HHQ@RED VFRUHVH BRDGBRPXQLGHBOUD\B PR Q\E @DV W BERDWRU I
HVW D EQRNPLYi PHWQREB NI XD YHHEFRPSUHEBGRWHQGE®Y HFRAD
FRQVXSOUMYQDEMWHQIRUPDGHELGIRQV XSUMIILMS O TKBORYURFHERV
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SDUWLF L\SHRFQ Y GEHEBUQ DOVEME XHQB HQW R GODWW D S S D U DWGRU |
SODQLILEPFADPQTSURUHBGR P i@ B R U WHix DIOB®G HEWHD O LFRQNMUGHB V
W U D G L BLURRBHEBO/DRR P X Q L @ B GHHE W/ HWH D O LG BEXIH Q1B/ DF R Q V XQURW/HDE H
UHDOLYQRIWWR Ui P LRAUP BDQRK I HEFFR Q FH EFFLRPRX QY HU G D GRIW\WR U XB H Q
SDUWLF L $ORFELN B BHEHRY VOIHEHQEG Li O FRRRPLUDDY OFD AR QV H OR RV
DGPLVEEDETWLBEFRH U FSLR/ED UGHIY W DRERD J H Q R\W MHUFRSW i FWER PR
GHVLQWH BHD BLR/KQH VY. RE IGOHO DRR P X Q L G D IGHFW FRDEFX. yGHO ROt G H U
FRP X Q DPOM® VWD EOHFG&RQ HQNWRSIDBY ORORW H G LRHQ HJR F L D FLRRQ@
PLHPEURM LYOGX'HEHVHDGHFXD®BFHV I(EWHD Ui PR WA O IKBGHEH
UHD O LGDIW DS HS URFH G L PE X QW RWY DIDGPHHRXDHEVE M FH@F R Q IR U PER® ¢
VXBURSWIM GLFQREB® FDD W UD BBV XY QVW LW X FHLSRIGHNAH QKB
SXHESGRMGPRP S UHQEBMLRGIHP L H QW RIVIDHFV. O L W iLQQGARPBUMKAR W LPRAG L R
HILFDBHWEHRHUQIRUPDGMRPXQLGOBHNYHQFHRQRFLPIGHHQRSRVLEO
ULHVGRSO OEQG HV D URR@OHRUSALR © X HOMRKRLQ F OXRWL HVDRE L HQ WO F
VD O X E U IDG/MEGHREMF H SWEIW Q G Q UR UP CHALRYSO K BB R K QL F D F RYQQY/ W D
HQWQUDS/D UW HV(VW X AR RIYFWRP\E L H W HL® S O LE RV@R OARH QLHAU XRHDG L G |
REMH®H®RYV L EPSID PVRE OBV L HUQDSMH UV RQIDWRD P E I X® DARP X QL G D
WHQJFIRIRFLPLEERRRVLEQHYIR¥OXQLRRWVDRELHQW®RHI BY XE VG |
GHFHE VW XGHERH UYD WY D OK®RIV LEDMRLP SDAWRK G UR\HEWERI VDU U |
RIQY HUBXHBMQ WREOBURGDKSFRP X Q LIBIDIG W,D,G(V, &, DI6RO L F L WYOHP |
HGEHVHG@WHF XX UL\DHIV R PR IBQF X H QSARIV XD X W R UL)XGHB B Q RG B F F L \3QH

3URWH FEF&R QL F L WHHPRAK FRAB @ X G L HFEQ DR OMHH x CHIB W G HO [2 * - &

F6HDFHSOMAFLGE URW H F WV HYHF R Q 8 PRLIR O CDFOLRAIH U HVRKHR Q D W X U\DDOCH
GHUHBISR UW L F LSFDEFLLY GMIDROQ F UG MDRRG/H U H FIKGRIFR Q V YOP\E DH ® \R O D
FRQV SQW BAIDEHUH) | R U POIER P X Q L GIDIGHFW O'& BAHH Q F X H QHAQD DRXQ B H

LQIOXHEQ® DL FH RAMLRVJID-GDV&RP S D UMGH JX QG L P H QD W DB DD
/IRXUGBWH $QCH B®EUDBEHIBGRYLGHPED E XGH DH I HQ \DREHEX HE O
\ $EJ'LHJIROHM DWQIBWIRGR RyED D E R J DE&HR TH O H J D B UYRLDQXF P E D E XGUHD D
'"HIHQVRUtD GHO 3XHEOR SUHVHQWDQGR H® MBIXTLHQW 30D R8E X
&85,$( /DLQVWLWXELIGRBPLFRXULHDHGHUHBRPDORBRY LGIKPBR F D E C
ODWILXQMRLJIQLIRFDIRH BR U W WL HROUH. JH@I GHUHBPRR R ® QO B X DHAM X H |
HVWDBEBPOWBSGRIHGERQVBMWRQOH[S HUMMX ISR G L BIG Y R F B BLGAVR QLR ¢
D G HV V HIDWHEXL O O H UPRUWHD X H GIV W D EQ RUADHAIFRDW D F W HTUX WM\D FIRO/O D
HY)XGHYHQDRQVWLWMNBPULFROU LR D PLEROBDXV,DHOR JRE HOULEKX®QR O
W H U FIRUHR L HXQM X Q G DIGRW HHUIQOM H XR OYyGHO FD X VDH VX QH[S H LRMRL H Q
UHFR QR B RGRM H G IGIBADHWHVUXLED[ D P LI ¥IG L F UBI® &GP R WAUHD VFH B G H
HSURFHQRRUP VRERIBHPHOWHRRKDQLAR YRFIERBWDSD UWHVO VX QW
OHJLWLEBBOXAWHUY WQFHIQHDHY PRPXKQ LW DIUQDYW DXREJILVWVYRER}
DVSHFOHRNFIRRGHS HUHFXRBSHUPLWHMBUJIXPHQWERD XFLYHOPLFX)\
FXULDKFLOSDL WLFLEGHRMEXGDGD GRQW U DEXSHKE OL GOHD R¥HEDW
MXGLF(QOWRQFRGHPRNXxD DOMD RDPLFRXULPRQVLW@HSRVLFITRKOH
SXHGBUHVHOQWDEBVRGRYQILYVSKWBLFXDBDFXHQWRXQMXVWLIL
LQWHHPWHVROXFQOOOLWDILQHI[SUHWVORSL QL RIQMR UIRE DWHD LI
WUDYpV GH DSRUWHYV GH WUDVFHQGHQWDOHY SDUD OD VXVW!
2UJIQLEBIJDUD QWDM GLFWLRADWYRQOVWLWXHAKRQDRPSDUHFEIQ F
W H U F HUXPO\O TXH H W R QUDX SSR6 H U VRTQXBV H Q LAV AP D X8R GRS UHV H Q'
X HV F ULNY W Q IEFOUMTIDXHY H DiG P L WDLBE B H G L ERWIHMB KV R B Y YRV@WGEHHD D
VHQWHB8 FUB HQMHFRH VO MIXRRM XBRGHVFX K@Y G LHRFEOREBHUVRQI
JUXSRWHVDERU/D'HIHQV RBBEH HEWRHED QG FWR R VW L WoH BRIQ VG F F
\ W W HEHD R&H H F KKRNO RK/DIEW D QBMIKDVX D G\RQIIE H | H @GHD REH U H F& IROD V
HFXDWRUHBRDW R U X BGHRYF X H DXV IEBISD t3R WD Q WR P RQ VW L VI BF L R@
GHHUHFKRWPDQRBW(@ XD GRXL QW HXSBW HHPW [3 U R W H K BLYRP R F& QR V
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GHUHFKRRDQRGHODIDWXUBSOHHQMDXRQVWLVXBLIHSE ~EOHRDRYV
LQV W U X FALKQOWWHR\Q D IBLHE 6 DA FKX PORH QO I R FW U MM LV S U Q® I QRDD
LQWHU QDB FRLRMW L[ QB QU HV HFQW®D F F LGB U R W H 5§ PIDMVMDOW BRGD JER PR
RSRVLPIOMX B QD FGHYRWH UH F&HOMD D W X UDRW RHWU R FKR Q H [FRRP Ri O
GHUHBKRRQV )XSQWBDLVER P ® RFH U H FIKRY D O %6 UH BKIR X B H U H PKR)
DPE L HQMEROVS H U V RITXEKD E L W®IQF WARXWU L P [$.DXU RTXWIIRUH R Q Wy
&RWDFBHERLY L QHLE D E XVDH QRWX O QHUBGHG KMQ H KR @ H UPVE O L FR
UHVSRQVDGEHDDHI B QV REHDX HE BIRF X D QIWRXS URP RFL$ Q R W H R IQHD
SURFAXRRWHBPRPRPLF2WLIXHOOHJIJDFRRQRFLPGHIW®AHJIJDBUWRY LQF
GHPEDEXT)ORRIHFKDGH)RYLHREHH OBXVR U INGOGLGHSDOQ P HQBW DQF
DFHSWH@RFXGWRSHODS O HBRAD B E - KH V L EDHNOKP H L+GHIJ U HHDD X
FDOLGIBG R F )XRUBDGQ GG FTRE L HBXRVY QRRRF HQ W U DXQ LF GRH DQ Y PD
GH.RWDFOARXDOYRFFERRFLPOBQWROWLFRP GHYRRWSHIR Y L GFLI
 PEDEXFROHFKDGHQHGR SRORXIVWDOHJDBURYLLDIFAP E D E XGUHDD
"HIHQVRSUHBX HE B RDWH Q BOYWRLV S X H@WIRUW G HODH\2 UJiQLEFHDDUD QW
-XULVGLF K I8SR@MELRRDY W LIV GLRRQF R U GIREGFR DW G HORRQV W L & bOAL »
5HS ~E GLHI®XD GFREOUWOLWHWHBHVROXIFRYQ3( &$- , GLFWDRAD
HOHxXRMIHQVRHIXHEORXEOLFQEEH JLVMURBBEOHPHQWRI GHJRVWI
PHGLD QWMNDWHH[SLGBISHIJODPHRN$R P LV LE LOTUGBIGE HF DV FB\H
FRPSHW IBEFHDH Q V R BiXH HER H® X D GLRQUW H USBRDHHV 1@ WHHE X U DD IHG H
HQW UBIS R UMMHW GBLIFIRX IS X H GDH P SO RTHGD D H VR O B HEW® V HOQW/H,J L F
$17(&('(17(6/ &$62 &RQHFKGHRYLHREHIH SRED UGHE RMHXRBHVYDOC
ORUHGRP DR VPl Up®OP H L+GI U HKDV LEVHME DOLGE® FDOBWR FXUDC
BLOQGURNSHFWLYCHPHQMSH , &3 '( 6$1% $1$'( &7$& %+, VHS UHV HNQHNV
SUHVHXQWD FFLG®SURWHFRFHGIQUHFRRYVW LW XB LRQRAGIE L DW X UD O
DPSDUBIRBRE R VW L WXIFLBIDS ~ E OGH@ X D G\RWQO DH\2 U JiQLEWF DUDQW
-XULVGLF R ISR@WRLRRD/ W LIWOX FH@WE W DFFLY@G UL P HQ BW D@KMDR U L ¢
-X G L FFLROQDY FORYyDSD UWBXGLHRE DB ~EO HRBtD GHQR YLEHU A H DODV
K HQXQIBSHODWDO®NDXGLHGHOMB QLG DXGG L FOUOIW L F R P SGI MBDMMH
&RW D F DFXKE LOH QABRHT TXRQ RHV F X FKO/RIVP L FR X UV BIXO D QG&RIDK D E t D
UHYLWDORRRQWH@HWXM VFULWROPLVPOLOLINGFHPKDDFFLYQHVHQW
HPLW LN QG W HHRWDPHDV F LARMPF KD GHQRYLHREUH GHOBXDIDBDUW
DFF LR Q®QNWHNXWHK F X GRS OD FERQHFKD GHQRYLHPEW H GHQVBWR
WpUPHYWDE GHFOGR/GHOIR*-& ,,, $1E/,682167,78& $1( /$61250%$6
$8216,'(5$56(175 '(/ $0,86&85,% (UL QALSQIR YAXW(ICD U WG HO DH \
2UJiQLGH D UD QWD G L F R LERRQIDVEURRIDY W L WAKHFL BBGRB/O L Q F ISSILRRAH V D
TX DM X\AER Q VW L WOXHEDRS@RVG-DM Q X PHUDHY/ SHFtILFGR M QR@HM J X L H C
, X UDR Y & U L/ M X HRIM X IS]R G DiS O DE@IY R U FEOL VWD Q /@Y R FOREOMR V
SDUWL F L@ QIWHRWF FRR V WR O/XEU L Q FLIS X ROM@ERQ HDIW H US RRIFOD |
TXNHGHPD QG IXK@WH R FIISERG H U H PKIR U U H V DRIXERR Q V W L WHKEEEURIID
WD WGHBQFXDGUDRKSQWRQER M Uy GRDSOLFBHEWQ Q ADSQIR YA L [
SHWRT X F O DIUNH @ VD WGHBQPHQE PR G L IH BDHFSWR SIS BHPDQG
QR/WUBWBLHGWRGHILFLHQFRNMHFGR®HUHEKRFFLYDGRQRSURYRF
XQYHUGDE&H WM KRX I X HGH W UPRIQV H F X HQW BDR F H VEXCHWR P E L HMR
VHxXDHOWUDW BDRIIDAWR B U L Q F ISSIRFAH WTIXEPHAQ WIDEDX E O L FG.KSD 8 F H\CRD
GLUHF FLy®L F L B\M BIYXOHG H P X H V \@ OLCHD O 1G3HDBR Q WTHRHD DS'D U WHHWH U F
PXWXDPMHQB/MLFISWL QLIS RDIFQ QG XD H L WEI H P DBEOWQ Q ADSQIR Y L'
FXUOR R USROW W X KR Q&I i W DD G LIPOHUHEHUHFRUGRIDRHR QVW LW |
GHOBH SEO LFFOQ VDHIG BUHEKRS O L F GEUHFMYRG/H UH RKRYW D QWM B E O H |
HQOBUQFLS D OSRRBW H D QRUGH\F T BIOHFHE DG P L Q L WW PRIZDX M HBLYy
OQRRUPDMRQYDWR QG OTOtH [ L VVBIHER BM H®/HEXR S O L P GHODRB/R U H RK R

JDUDQMRQVW LW X BRRNID@MRQ D FF Ly QVUD R UG BRQURMMA. @ HJILWLP
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DFWDRRRHXD XXMBHUHFRR VW LWRRRROOQH $BIGRE R UWRIQ VW L W& FIOF
DQiOUWDOLHYER HQBS PV LEDN W HRHALIFX O QHUBRHYSU L Q FILSUDER Y L
F X UW D H3QDB F X OGMHD GWILIIDQD O\LGBIW H U B HQIDVMGALHF K B O Q H UDE DAHDQ W H Q
GHREMHOGHLPSXJQDPNRGYH]TXHODSHUVRPRGNW XOBHBR G HUH FK
FRQVWLW X LR QENEH EE K D U D GWR3/H U H FSKRB\D UBWHERRR S H U DVGXRGL F L
H(O&RQVIGMR WDGHRRORPEHVIMROBD GDHGQEORRQWHQFEGRNV@L V WDD'
VHOQWHQFLOHHEUKWR HMO[SHGLBEQWMHXDOD/NYHBHXH M XV WL
DGPLQLVWWRWLGHIN OQmBI \D S O L AHDEWLHY ADSQMIR YW § DH FRR/QH O DB Ly
GLFRDBW H U tNVQWEL[FFIH S FH ¢IT X H SO R ¥ HN @VRAX D @HRY HV X ] XD H J D OR. G
LOHJD GHODEW XDRPYQLGEO D GP L QL V WAL ¥&L U H F W D/AHd B RGHD PD
UHSD U BH®DXRH G L DIQOWHFRQRFLEBHODWYR HP QL ]PEIXYSXHEBOWHUSU
SUHFHGHUHB®R L ADBOHE D VAR G L | LEEF X H B8 B RVH F KIR\S X H VHIR Y
GHPDQGRMQGDPHQOWERMHEKQN RFIBRRMEHPDQGD @RPAR/ HKDSRGLG
VHxXDIO@ERS/ U UDDRW H UH\B BH@ HOV W D 8 84V \WB VAR RRE H U D G & IVHAW W L
OMSOLFDFLYNEWDREHUHFKRBPUDQWRDW W LW X F LRGHID BNV HIODAVHR
FRUUH YV DRIQ ICHX DOOLHD WL Q FLLOSWHIR YAXW §D LSIR G HH D OXLQID O R U BFLY
ORV IXQGDPHQWRYV IiIFWLFRV SXHVWRV D VX FRQVLGBHDFHYE R
PDQLIH VSARIDASD UMW L R QHQOARE VH U HIE® Ui PDWAR PR QOB LO L JIB®IF
DXGLHBELWLPHQY W DK DBHMMERY LG HQBRLOGHD S OAIRMHP HFDQLV P
SURFHVFRQNW L W XSRERIUBOGHOX BT X RT X L O i VG HJ H V WFLELR U W® IDRRLCH

WHQTX® S R U VOIRV®LHFKXU LM F X SAYXO W H Q B ByWEF O D U H FG.fOLEH Q WVRIG I F
YXOQHUBHOLRAH U H F&KHO\BD R DOD P D 1 D W X U DEDVEROP & HO DRR P X Q L GD)GHH
W L H @GHHQ H DK [F R Q V X0P BICH QUMDFGR Q RFQIGA UW GHOB.RQV W L \G KB Dy
5HS ~E GELH® X D GRRRIQ | R BIBHJQ F LG HRR U P D ORLRE@GL F L RE-DEG.BI Q@ IG\RW D F [
DGHPTXIHR QIR BIFM D EH®HAMG D2 *- & H A S H U DASHR ¥ \L BMLFHIDR F X OGMD |
GLVSRQHHE®HV L JFROALVLEBQUEHFDEDAUL®PEDUNG UL P H QY W IVOKEDR D
OLPLWRGRD PBY WO RUBWS R VL F GRIQ B UW BRWR F X P H ®I\Y RAU H IRAR
HVWi&RUUHVSRQ@WMQAFGRBEHUDGRMXVWHBEDVRBHQRKDEHWWREDG
DGHFXDGDPRQREH JLW L PFEOVGIRERU [ L O L J FO@FILY W HSQHF XD Q H UD® R W«
GHUHRXHRRQDW X U VQ WPDDP DY) R/ HH Q F X H REODR QB 8 R VR DR W H UHPQ (
DUWGHIIR*-&\ HSULQFGIMQ RHUGIHH®D UGBOBXHE D VRR P R DD OGMR Q D
FRQ V XP BILIH QMWDRGOBAR PQXL G D G HVF W DIGDHVQ W LS RIIIRB F LR Q B Q AR
FRQVSOWDPRDGHQBWi FWSLHODBW XHER WL F L fi QMBI U P LWHD@HRIO HP HQ\
QHFHV BWLWRL F W BG&H F L VHQWQH Q W HOHFQMIXF D VIRFHSW DHFKD ]| ®HM R DP D
PRWLYDBVYKXELHFRUUHVERIOBGEFLEODQWHDGBVSWMRGHOULQFGSIL |
SUHFDXF(BQ L Q FE& ISR F DQH\LWR Q VD JH QHIRUW t F XGOHR R R Q V W L TWXHF L
UHFRQRFWWDIGSROLPHGL GDBS/UHF D XFLHYQW US B BXEDF W L Y LTOOISHNG D |
FRQG )OPB[WLQEBYQSHFQBWVW U >XEFHIERY LV RO PDVFHYGHUPD QE AW
ORWFLFORNW XU DBDUIVR VW U X PHRMWHRYQ D FHQ WDOHXHYHHQF X HQ @/ |
'"HF O D U DEFH5 @G H- D Q H IGIHRIXL B H HERQYHQRROWLYHUVELAR®yJL
&RQYHQIRYEBRDDIDFLROMEIVREHRDPERR LP i WIERQ Y HQH RWRFR O
VREGRQWDPLQDQMHBRYV LV WHDWRMAULRON W U X FHROUP R WRIEAVRHULY O (
SULQFHSIWR FDXRRRP i [LRUHIHUSDQWDHUD Q &R PIRWL K@ FO Q DW X U\D O
HOPELMBXDRQRH[LVMHUWH]BQWEHFDxBRPELHQWRE VVODQ IR R UW
&RQVW L WXHRLRROQEE® [S O DAY L J X L H QOB/WL Q F& B3 UIRH F D X\FHHWOQLBR P R Q D
KHUUDPMXQWEHRIDLP S R UME QFFD QMAR' S REOEH) FH U W LS X P @ LFRHBI Q W t |
TXHP XFKDYWFNW LHWRE OBRXHVW IDRREHW Q VB R@H\Q FRQ P HQ V X GIHE |
DO JXQRFW RERM)W DP L Q SRW BINY O &IBV L VW HIP®HF X DGHP\H G L F Ry®R Wi O
GHVYDQH F LGP (GHIXVRROH @V LHP SRR E VW DS.DAMW L 8 BTGRFLHUMBY¥WDF L
UHV X QUHDYH UVHEVBH Y Q FIS X BOIB H U U RGHBD B RLYOH Q R/ y OIRW GHHQQV X

HMH UPBPIOBR QV HF X QB RIFW RAL QTRK FS UL Q F L S DHD[R. D \BSHR V WIX WU G ¥ID
DQWLFL SFIRFLQRE M H W HYWRH Y L GO DX W XLV X DAFHL@ Q REDLA QDWDI € F VBRIV
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RSWLPHIBQW RG BYR. G®D W X3UpI0 DIVAD/G L G\RGAH F HQE D VBIOR QFHUWL G}
H[LVWHBWSHFNGD x R P E L H I\VDFOMIXHRHS UR G X AQH®6 R T X3U RW H FRAR |
&HGUSRMHHAWRUJDPGHBWR@ N LPQQHDID G HR SW L PQ PR W H B P EyL®! GIW D
QHFHVDYHWRWRPH®OIGLGOWFWILXE D UD Q VOUFWROW H BRHGLE KFERV LV W |
$GHPiIFRPRDVHREVHUWBYSiDURNQW H UH BLUHO/W IGAHR [ H F O D U® MY6ARWLTIX
3URW HRM/RWW D B B Q VIO B RIQW H U YGOHS BY. @ G L Y H K M.LVGADHEB WY FHKLCH B R U
OR X H5 H ESIU HADH O G HPDHY HU@P H G DIBAR W H K FIRyQ@V HLLY YIDHH V WoHR V T X |
3URHFWRQHVWB W LBREWH V DOXWDOL Q L V VEHEAERL H GIWOHD Q V W L \W X WD/
HQF D U JDHOIBR O t WOLAFEDL H GI\@HD@F X D G\RHMVO I X W R UTL)GHZ Gl EHP S U HIQOER V
PHFDQLVPRALREBWRWUDN HU P L WIBIG W LOYIB DRW H K RAL Y @YFDODQ & R
SURG)XCIHBO®PELHQWGIRDWXUD®HBEYVEXHOQRDSOLF IGAHWQABM LQ F& B L
SUHFDXF®@ RE® H Q@HR W R UGJIDRKFIRQ FHVLRSE8®PB VS EQ U DGHRE L V ISyRU
SDUGWE D X W R ULRSEDL.GH QWPIB HUHB®RRR Q V%@ ®WIDH FW PR HUHR XK RD QR
&R QV W L W MOFBH/S)- E OH\AR D EX0BHRFQIV YOP\E DH @\HIBQJ W VHXDO OB GD
GHFLVRYPXWR U L JHD\FW YW BSX H GID H F VD IDUP E LW B H E HWUIH B R Q V X OIWMIS
FRPXQLDBOBX® H Q| R U MPSIQ RS R UW X Q O BHQAMAHR/@Y @ GRAHDH IOV W D/®R
OHYHJXEIBRQVSWWBALBDUR. SDFLYG D GDRIMD D]RY X MIFRAV X OVORY|
FULW BHUMROR/QD € ER EM H MIR/E)0O B F W L YWLRSFDHBADLFGRID V X(@W ¥ DYGIRO R O D L
RSLQLGWDFRPXQLE®BG~QRFULWHULRNE O HRIOTBM\ ORVQVWUXPH
LQWHUQDEIHRBD®MIRPD Q RS HOH | H BLURRF IBWRR Q V XUOWKIE QYR SRV LF L
PD\RUL W EDWBIRP X Q LGH\GS H VB IHFD \GLHA® H FRQ/AB © U R \ H¥ MUIRIG R S WSIRGID
UHVR O GHEIQE QRPHR WL Y6 BMDL Q VW COQEFRIDQ L VW X B MUY HV S R GGIL |
DFXHUF®RD M H\(OGH U H PKORE R Q V X$PW DHQKWDY L GGRHVDDGBRB GULE X Q
&RQVW L WKKFE\R R Q BVRIQ V W L WEXGOLIRHYDWD HEXFBL2D R 5% V H x DTOXIH (O
LQFXPSOLBHBORFRSWRR Q V D@WF HUH I LHOHWtFXGR RR Q VW L BROR My
GHOBH S EO MFPP DLWIHMHF R WO WL IF X & HV U DWH FiD X \&AH) X O L G BDR V
FRQWWHNVBWV\ELYBRVQRIPOWHFRIBPSRUWDQASRE VW L WORRQLF G F
OBDWLFLFD K GG DEEH VWD PELH@W 3G Q WRIF D O LG LFIDR U L WEOHNEIDY D
ORSLQGYHYBROHFWBEDIUERDLGE \8 RYBIMHF XEHYRW L Y LTXBISXWG D H F WO L
DPELHQWH SDUWLFLSDFLYQ TXH VH WRPD LQGLVSHQVDEOHYV |
DIURQWIFRIQVHF X GQF AW L Y LGHSE M MR YV & BQH DOV XH QW R W/@R
VHQWHHPAMM GDDXR FRQVWHS XUPHYW H F HIG K QMAS U X HOUFIEH O
GHUHBRRRQV ®W®DH QMDD X D GRIWW H U P LTOCNXGR H 1 H F \W S R F IBWR
FRQV Y®WDH Q WD@OYXOLG MERR QFIHR THW HR W R U PXDDG R/ HF X P S PRIQ
H V V@ H WKHR VW D P E DR U 9/RHQ V W L WKK@LBRR-QDVWOHXRFLD 6L Q&& DVRR
1< 1 $SFXPXOD/GIRWXB ODHPLVIYWDAFHHDUWtFXOR G
GHLQHDOBRQV SQ\W B HNDUWtFX GRDO BRR Q VW L \M ¥-FULY@HSX H VIAKRY H
W U IEWADQ B R Q V XHIADW HR.PH Q '\WW DQ BQ BRIP X QLIBQ@E QH VU EO MR Q J ~ (
VHQWLHB RO D FALRRQAB/H U H AR B Y F W [DAWRR/Q V X DWHDIY/U H Y LWV/Q@Y RWX P HU D ¢
\ GBDUWIFXGROBRQVWLWPRIRADYRIQ VW L WKV WREFDOHD B.RQV X O
$PELHQGWHE®IHFWXDUFRPXLGBQHQHBERDQEAMDFWL YL)GH@EDHF WO L
DPELHQWH \ HQ FROVWF SHQMHIEPR DO L J DEFH X@ R R Q V XDP\E DH G WDID
VHDP S OR®R U WIXXQHDE X M A RIGRV X ONWD @/ \WHD TXRH OV W DGSHREHD O FOBDSL Q Ly
GHOBRP X QLEME R WP HAL Q VW U X RIQGWMAR\D D BIHR 9 D IO HEPD Q RX/I H
HQFXHQ®W B U U H OFCRF@ RBQIG I K RV L HIBIR E O D 6 Hy DYH.@X QD P E L H @ IVGHR
FRQWHP SQDRM J X L HIQUMWHWXHO R R Q VW L \§ M WL $6&U H FARRFH G H U H B KIRD
SREODALYQYHQXQDPELHQWAR HFROYJLFDRHXQLOH ETXH3 BU D Q W DF
VRVOHQLEHEGXGIGYVXPDNDZVBHGHFO®MID W FHU-EO DASRJ H V H U YA L
DPELH@WIRQVHU Y®HOLRMF RV LV WHEPIDR/G L Y H U O IRGDAGH J GIHEIDGV U L P R
JHQPWAHSEDtOBUHYHQHGRXRPELHQWD BF XS H UDHDIRAY S D RLIRW X U T
GHJUDGB3®RW QXPHUDQOGHUHMKRLYHQXQDPELHQ@WRHFROYJLFDP
HTXLOLPUWEIHRRQWDPLQP@LUYPMREGRIDQPDWXUDOH@HUHBRRRQV X0
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$PELHQMID@ ELWRWHUQBFXRUBRFD{VWIHHUHAKROPELWRWHUQDF
KDVLGRRQVLG HIID R J X L HDVAWI X R HXWR\G HD S O L F RFELYIQ) DS\DRIHDDD
(FXDGRMFXHWBERLRYRPDHBFFHYRPQIRUPDOEBY QWL FLBDEFQYMHFFH VF
DO BPXVWHER\DX Q WREL H Q WRKPHW L/PIV L\ GIIR D U L'ESHF X H GGR/ FD WU DW L
LQWHUQDRLASB BOF XDERUGH HSWLHPHEUHT XM UNYWRBOBDUWLFLS
\ HQFRQVHFXBEBGEDMRQVXDMWHEWEHP S UH QHEUW DBXRQ GRHHQFXHQW
UHODF L RRREME® M G LIRP E L H MY WQIBFVX D OHM Q F X H @Q\FRED V XCOPVEDR H Q W [
HV W D BHOMAFil) PR Q HRRRP S U H YRIDR U WRRPES U H QN LEEFOBIW DD G BPVH G L R
DSURSLDBGRRAHURVWE HEVHILP SO H P H QS/\DDFBRPAS PREBVWHUHFRRWHPSC
HQOBRQVWLVEKE HY@TOWDB V' S t UELHM X WM D VWD IGHERIR E M H W GIWRN D E O
PHFDQL\SMRADHF W IHYQ.FBHRDQ | R U P IDFAALE/IOH 8 WROPRSRUWRRQILDEC
TXHHUPOWBID UW L F LEHDDSHY V RHPY Q HH IH F WHLQF D V R O D F L RFRQROPER
DPELHQWSHJRWHBFRHIHQ VR GHYHDW FCRVD U D Q WKIO)DEHR@ B HIHQ V
GHEPELHQMHWHRADWRDPEDRQHUHBKRDDW XU QU WIH)VWUXPOWWRQD F
JDUDQMGH HBRB R Q V EQ@WDERWL J X L HHOMH @ GID S RING H U H FAKHR W F H WRY
HQW L H@GH HEKRFFHMRDQ | R U P IDAPLE/ICH GVBBIO HBRRDWLFLSBFE Q@ BOD
O RSW R F HO/HRARDFG HG H F L V FRD Y X' Q BVARBL H Q WHD@® W H B IDFE F HDARDI X V VHICF L
DVXQIRELHQWDOMBE VHLERORWLQFGSEBVQ FGEIEURD O\GUGE Q F&IS L
QRGLVFULP LRWLFQFRS\RD Q¥WRF BD L Q FE& IMLHRQ G LEHXH Q WD VQ F& IR
UHJUHVISWUL QFGSSBRJIUHV LSMLIGDFRE SERHQB SULQFS B HR H QMWILLYQRE L !
SUHFDX®RIUQREIS TX L GOQEHIQH U D FS RIQDFEIPLR PBXEOLF DWW ORYV
GHUHFKRVFRQRMH@GREUHVHEAXH UGIRDQL E U H PH I WUWF LEBIRWMG (Q OD
LPSOHPHQ®WIBIUN Y HEWHUBRGID UWMDQ]PQUDGRSFGHRRQWHUSUH
PiVIDYRUDB®H ORFHUHV S 8 WHR&H U H FGKHDW FHVORJWH & D GID UBHE H U
DVHJIXH®HUHBKRD UW L F LGS BFEya)L BP HD O RFRPSURMHW SO H P HK@WC
SDUWL F IDSTLBHY@ F O X\ RBU R F H&/HRAR RDHG H F L V LDRRGEKW D ORIFO B D V H
GHORPDUFERUPDW RYWRMLQR QD FLRQMOSD GID UWDHHU D Q WIHPDQ L \GAHR
SDUWL F LGGHE-LE/@HEBWRS U R F H&IRWR POHG H F L V LR IQHIW LIRHOHD P L Q DFE L |
DFWXDOL]DH2RODEBWR\HREWRWLY LB HRRPWR R W BRMR FHI/HXWRUL]DF
DPELHQWRBNHI/Q DX HG VG QHQLPSDFWWR QLI L MRE BYWIRH G LIRPELHQV
LQFOX\F)QIB@RER G COQ H F DO & WJ &DGID UWE R S VP B GIL GDWDY HJ X U
TXHOBDUWLFLGHSLFQVFHBRVLBEONGCEH6,1,&,$/ GHSUR F B\HR R POH
GHFLVLBEMYQHUBH DRE WK DF L OBV E O VAHO®H E L G D PHRQWH. G H\U D
FRQW U LHEQB\IDFQKRMR F H$/\R BI®! F W R G3D U WBWR SR U F D®Q B O GHRD Q HRUM®MD U
RSRUWXQD \ FRPSUHQVLEOH OD LQIRUPDFLYQ QHFHVDULD SD
SURFIGVMRRPBIGHFLVLBQWYX ((BURFHG L FLHE QUWMWRL F LSS-EFERDR W H P S (
SOD]RRQ D EDHE HMMQH PSR L F LSMUAI R UPBYEOLER O XM VWBUWLF
HQRUPDHFWSMWD M(CB ~EOWAR Q | R U P®HSRRU ADl H F WEIRYPES U H Q\RLSEFOUHW X
DWWPMEHPHGLRYURSLDGHEBYHG HQF @R GLRVF U VORI W Ux R U B RDWY
FRPRRRpWR GRWYD G L F LIRRPIADLIPY. P\RR E LDHH QW L RRQ D W OB GO HF LV L
DPELH@MDXOH HWUDWAX D QERUUH V SHRQOGDD J XPRWH FQEFRM XWRUL:
UHV SR QG BB®F HOMR RIFG HG H F L V 1\ RQHEDXWY R U LKELI/MW. W IX@ ¥ R Q M U D
HSHFHGLP LSHHY B\DWRS DUL F L S BFSY-E O LLFORF O OIDE BXG HFRP L H Q [3H
ILQDO L ®DHANVWOHRPVH F D Q L BRI VSADRGOL FE D UW L F LSE¥QG RR U U H V SRR
OXJDUHHFKG MW R QV RMW B L HRYFED L IBDO DOVX W R U LE-TEAHAR Y R O X PODY |
TXH HHVXH@MHTXROLRIUQ IR U P DFRE QB H F L \DLR/BL H G WIDX® HV U D VO V
SURFHGLPS5BQWRROW OIMAQD B U P D BLUMN & D GED U GIN W D E COHIRIRIQIG L F L R
SURSLSDDMXHDSDUWLFLSPE LG UR FHVIRWR POHG HF L V LIRREH\H QW B C
D G HFB®IDAD U D F W HWR ¥ WIHEFER\Q y P LFRODM X UHDFOJHWN | L BB Q HB R®-EOLF
$UW6HQW HEHDIRIR U VONV H U D P HEUHHADHOA4 K P D Q FD& R U WHHH QH O x R
GHQWU&®D VRHDXHEGRGtJHRMK ZDHBDUD\B R B HV S HOFOBRR Q V X$®\E DH Q W
V H x DOORRL J X L H Q W(HOU L E XIQHDFOX HHUB W H Q WILXGERRSMU R RNG/HSDUW L F LS D
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FRQV XSOWADAHE HHQOHYDBUHERBHE XHQBH QW R GO DWW D SS\H S D U DWRHI L
SODQLILBBFXP® TS URVHBWRY D DWXUBGHD VRQIRUPBIRMVWIiQGD
LQW H U Q D B ISRIRIDEHIW D @ M 8 X H VWG\RW DGSHREID U D Q WILHLEWD P HTOWHS O D Q
RSURFWRH QROXRSKHGRWHQF LD D PHRQRDAUH U U LDADRE W LVRAPUSDOO. © B -
UHDOL]®EHYH VW XGQRAHHMNG BLP S D IDWPE L H Q@ WRPLIRIB D UB/MH QW L G D
WpFQLFDPBRMWH WDQGOWMSHQG\LAR@EBYUW L F LISIW GYHQ DARRP X QLG D
LQGtJHQDV LQYROXFUDGDV &RUWH ,QWHUDPHULFDQD GH 'HU}
GH GHRYLHPGHH VROLFSRMDEHS~EGLHERORPELGISPELHQWMHHFKR
+XPDQRN&RUWHD@HVSHFWER U H PIORB R Q V X$P\E DH QMAR DTOKNR G DO/D V
SHUVRWQDNGHQ HBPISP UW LE HSIW B POHG HF L V LIR@B H R\ H FRADAEEW L Y LTH0HG
SXHGDEFWIBHGLIRPELHSQRWTRHQRVF D EFOW UGREYU H FIKFRRA/R Y L GHDQ W U
RW UMW RUWH VHxDIOOHW P SR UWDBRIMHW L F LS-DEFQ.§BDHM H UFBIRQ W U
GHPRFUIWHORYHVW L RYAMMWVDVEXHGH@HVWLR@EDR) FRQVLGH I
FXPSOLPGHQBWRQ F L RQ-HED LFFIDG L DQIVSO L F BHDRAU L QF GFBREOLRLG
WUDQV S D UHRERIHR GRH EMHWH V' S D OSGRIMGIRF F HYGD Q IR U P DIRU$ 6 U P HW F
F R Q WMURRFQPIM@S L D R @/BID U W L F LKSIBIFIWY QYHDV S R Q \$Y BACDHP E H@Y W DG IRE H
JDUD QWS RUW X QS B BV W L F LHS Bl F MGLEWOG BSW L P HHVD Y S BIU R F IBWR
DGRSFEHRHFLVLIHRQ@HRURGYEOVRE HMWIBR UW X QG ESIDGHWL F LEHDXTLY
DGHPTWX M OV \&BG H EIMV H J X UTDXU/RPL H P E (GRIEX H EV® IR Q FIRQ R F L P G HEDRAVE
SRV L EIOHWI REFX L ®RWL H VD RE L H Q WBHY BD X E USLDAIDGH X H GR QL QIRE U +
FXDOTSURUHAWRS XHGD HFW RBW H U U LGAHRUNGEBIX QS U R F HOHE R Q V XFIRADD
FRQRFLPLHKG@GMRR PYDR O X Q \3FDUD RDD QM@ W DGREMHQHBDQDGHILIORJ
VRVWHGILBRWMLFRQILDEORRQWHVSHFEWRXQWRELHQWIIBDBWYWLFLS
UHSUHWXIgRMFD Q LYPRDWHODSUHRFXSDFHAREGRF L P GHIDBLR G D GDX t
ODBA LV L REO$IR/O t V= FEMMTKIM HF WO BG DFPE L H QWLH L VAPERRD UW L F IHSD B L
W R P®HG H F IQHERX PIWMDB D S D F IG3HD BM E L H UBDRAH VSR QG BINQ T X L H W X (
GHPDQGBEOLEBAD QH BB RWX QR Q V WARQ\WH Q VARWM R OIDUF H S W D FiH @Q
FXPSOLPGHDIRFLVIDRELWEWD (05HUHBKRD UW L F LSS-EFRWRP E V piQ
YH/HIORHB GY H U QR W U X RJHHQ WRRGMD Q WW U Q D B HRQ@EF O R@BHGIPELHQ
\ HGHVDUVRQWR QIDROAD D U D FAH QWR F ROPHS t R\ O B D U WWOQ G LEDHD D
1D W X U DHAgB PX IVBI R U P YHAIDWRY L J X L HMOpUHPL TR BB H U V FEGIDR) | R U P LRSRDGED
OHJLV GIDFALyFIOH@GC B S RUBNGHIS DUWLEQ SDYREROBPWQWIH SURFH
GH SUHSDUDFLYQ GH ODV GHFLVLRQHV TXH FRQFLHUQDQ GLUF}
KD\V L GRRE M HOWERD x R GH W H U BRGRAIM H LOFRYB! F XWUOAHRF H V [SDIWRE W H QG
LQGHP QL ]OHMPH Q WFLREPRRH x D O B D UDWVAHF L R QIDRDAEHH L V WD GRHPR Q V X C
DPELHOQ®@WINA K Q DAU L O\QBAVRRUOD I WCH F\B RO X UL P BB DUURG K LD U F
ORUHQ®RHBDQW§RWD F SRKLY LGFHL.MEDEXVREWRSODQHYURJUDBRBY
SURVSHRHSYWIFWY GRPHUFLD GHIHLYQWRB M QR Y OOKG/HINVQ F X H QUKD
WLHUOURMXHGDIHFWDBEHN@WPOW X U DSPHTIBWNHRG U R\ H B IMRH R

ODJGDOHWBRIRUPHPRBWRDNWRQFHVIRRRIHDIGDOHQRYGLJIR \ 5tR

ODJGDOHQ&yGLJR S DD VEH[SORU DS LR UBHIL$0,( 3\

G HIOL VW BUYORE L H @GW AKIRAMIRG PLQ LV W DD E BRWD Q LERIDQREVIRUY |
GHOWJDUDQWYDIWD E O QRIVERIDRQO D& R Q VW L WX RWRYIP E LHh@L Q VW U X P H
LQWH U QD E HRUHAMP\D Q R V5HV SHEW®BH UHB&RD W X UD OBERQV WL W |
GHDBH S ~ E GLH®X D GRHF R QORABAH U H RKHRBD W X U GOV DO (D UWLtF X O
V Hx DML JIXLHOQMPBWXUR GH]KDD PDGRQ WHUHSUR G XHD GLUYDRGWLHQ
GHUHBPRRKN HHV SHYWHH J WDKMDXMHIQV W N ® BLIDQ W H Q L R IUHHQ WER H UDHY X)WVQ
FLFORWHM VW U X FXVXFLIRQHIR F HWVRRO X WREBMUVRFRRP XQLGRBERR
QDFLRQB®IGAEDIGINAD X W R USL~EDB ORP SO L P GHIR/R UHFKKHRYPDW XUDO
>pQIIMRFLGR@HV\WDPQ BB R UBRKQ VWL WXFE RDEPIHV HIRFLD 6,1 &

HQH ®D VIR ,1HVW D EPRIFFR R&/H U H FKHRD D W X U D@H XD 0K R&/H P i V
GHUHFKRFRQRFHGRD&ERQVWLWXRIQyQDO L HQIDEWHYX Q FLQ G DHIW L
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LQWHUGH S H GGG HEVBHAD WIDH QGR H E HUQ G D P HEQUODVODUGHRY S M WIDFH
UHV S IDWR®KU H FIXORM Q W L ID\GVRY E OHELEE RV FFIR Q V W LDADYFQ RIDALD/G L G |

3RIFRQVLJXHNQH RQFRPOBE®E Ot FHIONR/SBWR GR P 05 HY L GDX W/ H

HQPDWHRP XGHURBPK[LVIVP D QW HQHRAL F 'R W DDV H J H Q H UDXFHSYRIG U t
DVLP L @IHUWH BPIORY LGHRUTRB D W X U BBHHEMH IR P S U H QRERLFEROQV L VW H |
QD W X @BHRQ G 15 UR G XOMH. GVDL H QUGRAH UKX/P D QRH O H P HRQ WIK 0 DQ W H/RU D
TXNLJQLTFHEQH 6D VIO UW LTRXMDHE VW Q DO L]0 B BIR Q V LIEVBIBI R W H B IOy
% RV TXBR W H/RWERHG URQY XWRW D QV G B BMR GRS D U /R WHTK &KIDV L G R
GHFOD%WRE DXWR W HFERGRLD BHVIR O XFLQ QV WIHURL D DR QW HIQQ-GMH J L VW
RILFQDB GHO GHHQHGR 6LIXLHOGRDQ IEM EW R P D H @HX H QO\D
SRVLFLYQ WRPDGD SRU OD &RUWH &RQVWLWXFLRQD&® TPHGYHEK
HGHE B (Q/ W DGHRH VW D ERHHG IHGOQF D P DOIDSA H F D XWGHD Bl W W IDLTXH.@IC
DFWLY LTGONGHB\R Q X QIO WIRH \BIRHID P E L H @' HW S H PIEQ @ L QG HY\QS H FELHH \
|0 RWUID X Q@H VRALXYEQPO RAVF RWHWP DVWDPEDF@/ L Y LIGOSXHGDIPS H UR R IV L
QDWXUDOW HY R @ GF GRIOL VWS B IV X &P IDADG L & & BUGHOD Q V S H FRL y
VLWNDOGEFROLUHFFRAKYBVWQERELH@GMBO 0X QL F IGHHIQ $WDB H. R W D F D
\ GH@IRURWQFRUR 8&% '$, 0$( GHHFKD GHPD\RGH VHSXHGH
YHULIAFPRDHDOL]®RLYQ ESMRD WERIH V F DRD/RDS HMR QBED BIP SUH V
PLQHUGBGH-DPLQRIFFH\GR\Q VEWRRY TXHRWHBFWBDEpYWDGHUERQH)\
Y HJHW DLW & DX D GHVRWIRD F W L Y LTOOSSHAG B S H UHF GVIPIDUN X U\DDOGHWB |
ORPL F GRIVOL VW® B ¥ X USCKR ED HED NHRD U W t F XGOHRBI [WBR) L | L FRKEHRILV O D F
6HFXQG®HHIS LIRP E L H Y\WHH x DIXIH6 R @ RV T XY HAWH J H W CSALR & H FWTR B IO\
IRUPDFLRBHYW RO MAX UFDOXO/MW L YOLUER Y BDE X VR LKHDUE i FIBBIE RPL QL
S~EORFPRILY DIGRHVWQ R F 05D Q) U H BBVHW R S R J DIF IR DGGIIHVQBD E H F WD
FXHQRRBGURJURHEBQ DK RYXFRQGLFERQAMMHGIDNHKLG URQRDR Q
D S WIEDUDD J U L F XROWMRQD G B X VR Q F L RIGRM\IGH R Q V HIOY D XHDB X HORO R U |
UDIDXQMDOYHYMWUBDKD/GLGRB@WDPELH\QVRS XHGH LGHGQRHRQIRUP
WpPFQLFR D EHEG'QBSBT X R Q F O\ [L VVQHIR QW U D SR § BBV D E O H
HQH@ RFXPHQW®HJL\VDWPER HGEMDWR\HPWEHBERRODIGDOHQHB XH VWi
RFXUULMH@I@RRTXHURW HFERMRRG URNTX W HH VWi HFWD@ERGLYHUXHC
KDE V@DV \ERV T MW D P E HNQS R UW B B \DFDXOHUV \R DV P\DH Q W H/@ik DIEXBY H

GHE HJH VW ULFOWN L YL GOMHRY/S R Q XIQ O W RH VSIRUKD® P E L H GIVQHV S H FOLID
H[WLQGHYQS HFLHYRUID X QIR WA XH HREVHBRBUHRMFLIBDR PR R/ HK D

FRQVLG HUIDIGRW DOFQ PR X Q@HH V WRQ FRPRIVOIIVSHEVRS QG L QRRV B H

DQWHRMRNWPDXH VWDWDORIBED LGHR[WLQF L®RHVVODQ MED UWtFXO
PHQFLRRMOGHF ODUGNRVTONWJIHW SRLR\G H VR SWBH N F W YXGIH MHRR

SHWLFALKRD UWEOW H U H\DDYG.I) WXHW D®H F O D U DWREBVI XHODYHIHWDF
FRPSUHQB QGDOME H GV W VHIDL Q F L S DEDCPIHYQQWFH. RE3H VR W H F FIxyp@ D (
HQHCDUW t IX@VRH U LFRRWPP SO 8 WHD U L D FSHR@GW NGH W R P H W LDGRIVQ H MRRU H V \A
VX VW H QMNIENDAD G L CHF®@ELRIOUWtFXOHROLVPRXHUSRUPDWH@BLRC
TXH/D W QLFDRAWL Y LEHDGHWEHIDWBBRRER VT XHWH JH W DAL @ H F SWRHUYH.
DXWR U L HRL@L VWSHEPE L H RVOHE HS HQ G @ BIUMH V S R G GL\HV@AM ) 0D V
VLIXLHD MBS HU\EKUD QRVFOUMW D | EHIRQW UW@ V D FL)\R P H Q R/HD DO R\U D
| D X QVDLFOWW BH (WM H F X FLWRE U BV E O LFPQV L G HSDIGROUM. W DD IQDHWWRRU H V V!
VXVWHQWBPSHIKDQGRW SHUMXGLONB FLRHWVDEOHEGH ®W tFXOF
FRQIR DM VS HBWIBHRD Q HMRV H J WD H Q W WIXAD WUIHFDM D F IpR@GIHE M \
O D\Q L AIDRAMW L Y MGHDLGP L WIHG/BWERHY RBR V T XSHAMR W H PRI Y GOIDWH UP L Q
SRWDH\ DGHRIHVWDNWLYLGEEH® UDQV8U]IDUFLS D O B{U@RMWH FFHG R
FRQVHUYDHPIYQR UDX QGTH@R V T W RWH FAREKWG U RYKH VW H Q WH BLRX\QD
Y X 0 Q H UBLFUL HINWDSE D R W H FREX® QWHRREUHSREORQFHV PRQHYREH B
%RVTEHRWHFWRLIHGURVIQ HVWH QW IO®Rt Q HIX U L V S U XEGHHIE RJAV
&RQVW LWXHIE R Q GBI H x D OTXGI® & H F O D UBKURIDUR W HG KA. J PP H U |
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SXHGR QW U DH@HHF LIARQ V W L WX @LERRID®ICE OH R Q VW X WPH FID Q L ¥ P B&/DU
FXPSOLP DOQREDLJD FG&IRQWNYGFR QHODBOPRQVHUYDELRGLYHUWX G
PDQHMWRPBHFRVLVWHRMMDPHQD]DIRRMEXHRPREHUYBLV PR UW |
UHV S KAHVAB/H U H FKHR @ D W X U\DHB H EMVQR PIB @F X H QO/RBWU L Q F GSLGRYWH UG/ML y
OBPDWGHOBUXHEDSULQFAMDISFOLFCF PR UPDVIDYRUDEBHRWHEBFLRY
GHUHFRXHRY DW X UPFORE D L Q RLISD RWHRM @ @ i O GV X0 Q H U DIRALR QW X U D ¢
3RIHMHP $SORWHV DORPIRUID HQWHQ@RLD 6(3 & OB R U®RIQ VW L WKELAR
&DVR (3DILUPXHODQ Y HQG/HOB D UGBD BUXHEB UL Q FRIDISFO L F BFD PG
QRUPDVIDYRUDEBHRWHEFRRYHUHRKHRYPDWXUDORSDHVFUL SS¥QLEV
GHUHAKREL HQWR Q| L J X @@ TRRHQ V W L WSXFAER @ B D XO\QHIODXJU D@ B D \{
DxDGL®R& 1&B6,21(6QFRQVLGHG HMR yFX HV WRQ DL @D GO UHFD X W
O RG/H U H AKGRWAH.W D\GIRAF R Q R E ROR\R U P D @V ¥ DRHQ R &/ H U Q DDFH RED@WIR L
G HIX H EPRRQ V L GRSU WAIR@WD ERWHP U L WHHRUQ BAL J X L HRRADWY. G H U D BIHR (
GHEHHV DTOVHDOU Q L V V@ IR IR H QRATEIX V FDDEER.RG L Y HE M LFGOHEG UBW W D Y |
GHO G HF O D UDHRILWPRR P RER V TS HIR W HW MAPUE D UFIARQ | R WPK-DV H x D ODRAR
O FO/F F DRYQO\SHR\O CB\R V W H F IRRMUFHHY HROGQWHAM DDIBDY(3 HO$ (QRKDIDUD QWL ]
LQWHJUD O BIHIQWHHQFEDDR W H Q L R LLHHW R H UBHOBRY F O/R VWIGGHDH | H U L
ERVTSWRWHFWRQBHVITROKHDIHQHUD GR G USRWH Q F L D\O-PIHKQMIGH U D Q
LPSDFIVREL H QWK M8 R QJIPY X 0 Q H UBLFU MIOVRRH U H FEKIFOMD DW X UD O
&R Q| R UGHIM D FHR/AW D E OHHELGHRY WV RUG WIRP L F X X U LDUWH V H QM@S®R P H L
LQVWDSDAHIB HVH W MRQ HFV/ D UXR XVH xR IRBDWH UG QL Q FLLE IXE SR R
QDWXRPRDUD W EHFHQEB URW H E DWW I3 HDRYH U H FGKHOW DW X U B OH
FRPRDQ Y H UG/HDYBD U GBD B U X HEO AR U U H V $SIRIQ\GWEB VIFO B D UGHHI L W L P
SDVLYBHGHEKQFWBGLGIDMWLYBN DU D Q WIDFHQN ILV@QQMLHRIGHEBR V T X
3URWHFERMRMG U R X D U D Q@DPAHS L GIHW W D XTUCH\H.LY DL VMDD W X UD D +
UHFRQVWG NPFRLRYRWB®HVRVLVW®HPMB ULQFGEISSUR FDXARQWH U
DPE L H QMPDLOJ V& XD Q F H U WULHE IXHP@E WA HETDX RX 6 X H G X VADDBWR Q FH V L R
PLQHUWIQVG RV TXWHR W H FRARKWG U R'VARH E KEQWIPWH G L G-IDK W H B DHUFRARL Y HD \
JDUD Q\®BRHRQW H E 6 PHE L O IMDHFNMB R V L V W 6HBIM EJHD UW QD@ H UHBK R

DPELHQIMIRHD FRP X QLGDGHE D@PBR YV TXHR W H FRMRRUR V1V XF R Q H [ LES D
RW URWUHFKRRRI G HURPKOFRQV XIPVEDH Q@HFR QIRUPD®REVWiQ G D
LQWHUQD PLRRVMHXB Y DGHRYH PKIRI XD OYLGDDNMDOXG3(7 25,2 3RWDV
FRQVLGHUBFLROHWEROLFYWBARRWHQISRBUHVHQWIFORLGEB®LF XV
&XULDGBHFRQV L GHRDAUQXPH YWRBW L GRYH Q' LVGHDX W KD LROQRBP D'
FRQVW LW XFALRQDOGVE RO H VD F € SODH FLGEB URW HBBIRSX IS RW |
H®$' OXQLFISRRWDFDFKL&RP S D UHHG/HH J X QLG W QPR QN5 D H HyRI D U ¢
'L&DSULRSUHVHQWO QB®RVIBE LFRXULBHOSUR Sy GIHANRW D UGB P L F X V
&XULDRIUHBNVYWHDFR R USIR Y L GFHXD/QVG HIPED EYXHDX¥ RQVLGHGBO
FDVRG UR SR UFL®IQRUW DFRWH V S HF WARQ LS. RQHR/S DFWWRF LR QD O
LQW H U Q D BHROPIFQ RRQRIPARN/F L \ALHOE® R U WEH VW RS R U WIDWQXMDBNRFO L F L W |
UHVSHW X R Y B RHIDWALHE W @ BHEGF X H QOADIY | R U P D FOLRDZS R VTXHY FSUHV HQ W
FRQWL Q XIBRY QL COHFFUGEB UR W H RRIY\NDW L WIX-FPLRQD O FRQ

UHVSHF®RVTIXHWRWHGEWRWHGURXHIVXQDVXQGHPSRUWRQFLBH D
LOQOWHUQDELRQ®@ $0,8&8@85,$(D)XQG D F/IHRQ D ULGAD S IO L I RB L [
/'Y OHRQDUGRGLAD/EQDIRURDQL]MRIXEHUQDPRQWDQFR U S RBDN®
SURPR®HEDOWXHE L HQ HYADIUI @ DGR R GARRKVD E L W BOH Y UYDFR @ H G H
HQ&DOQIRI8$ DSR\BUR\HFM@WR GRP X Q GRX HG H V D U URKD\VQLEDQDHIOGF L BT
SUR W HDJEH.OB/ LFOWWY XD Q H G BOEBD[MV L Q\FUL i § W D EHEBHTFHL.@ G ERJIEWR X QLG D G
\ ORWFRVLVWRPRWV]D&ERRBDUBH/ XPLVLYQ DSR\WDUHD MAWLYLGB C
SUR P R AL QYGIFOFHD\OW BIWV@WH U Q R BIFFOXY® BI\D FL R @GIVGB® SR\RHD D V
OH\AXHWHFRQRRMUHFIGRYQRDW X UBDHDUD QW BQREQ DW SWHBSH U
ULFRELRGLYHXNQPREGDKKPQSDYVSHN@TOLPDOXGDERBMYDQ]DER
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PiVHVWRQ FH $\gR XD G W \WRYF X DW R WIQF@RMWR HF L HQ W H @HEQMRX F
GH \ OO HD¥ D EIRF W L Y LGHR @/HRW J D PG QW RH Q FLRIDBIRAVFR VLV WO B D
HV S H FHIPX\D WIRWOR® SURFBHVRGHURPRYRMUH F IGRO'DD W X U BIQHD BI \
HQWWRGM®XQGRVXOSRIOBURWHEF2PMXQDRAFRVLVWKE QW UDE IO WU
HVWDUGWPP LFEXULDHE0(1726/D\DF F L REHIFVX D GFRRWQ HV S DR R U H FK R
GHODDWX U NOH]DXEFHUBDGR O LG H UDJWH U Q B HIFRK@RBQ V \MDH /D V

OH\HWH QW HIQFLLMLVD O W F R Q RV X UPRRR QN H FIRGH U H ALKFDW LH Q|
KD XUJIH®RD UQRY HOH RELHH QR XD GERRIORP BIRID L QIGDMp[LFR XHYD
=HODQGRY WPD\QLGRVH VWGE VD U U ROPDHERLQDED PH ULS D & Q

RW WOR\I D LIQEP @GR O LIRS RD tWREDH Q@A BU Q B H\RID[SO Q G LSIMGH
DERUGRHYUHFIGRODDW X U DVDHP|PBRG MHP ®@®R JD QL] B PO LR Q®INVG D'
SXEOKEFY, QI RHPHH[SHUWRBOM X ULV S U GEHIMIFHL DTUOHIHFRP L A ® DD V
QD F L RUHHAS H YRB® U H RKHRRWDIG B G D P H QOMDRBME R V L V WO BHRAS H FSIDHIX H

H[LVWIURVSHUBKIHQH UG QN&RQJUHXPWUHQDO ORUJDQL] Oy
FRQVHU PDVLYDQQGHIOX Q GBRBQLY,QWH U Q SPUERRQV H U YEHD DYPQV X U D C
8,81 DSURPWHVROXFLYYROLFLWDHD®RH UH FKRNO L DW X U DAHDPOQ

"HOHPH®W®DPMDDE VR OXMWR GODMVH F LV LRMDHBV & 1 BGHP iV B RPLVLY
0X QG IGHGI U H FKARE L H GBMDBD, & IKDUHFRQRFGBBHER R HWEBI@R DW X UB I H
H[LVBUWLRYSHHDRO X F HRDHF O D U IVRLE/MA( V W DGHRH U H F KRE L H Q\WOIRY/
M X H FGINMW R GHRRP X QGRVW IR P D QRRRQ FLH@RHDWHR QFHSWRHQFXHQW
FRQVLGHVRISIR FIHFQWQG HF LV L RQMR\R W U'RIW H F KGRI\O [L D W X U D@DHY
G HF LV LN\RQGHLW D DWH\ M @ DSFO t W HVDW @ U JL HIB RV S XBUWODHVHYWUHP
VREORNVFRVLVWHWRPYBAR R QLG DIH¥L Y HG@H S HHIG HH O CBRN. Q | R UPHB D
218GH VHODXHOBRPS QWKW H Q V5 R RYALF X WWRWX UHIO BAD W L P
GpFDGMDOOHYDBROWLER®Y FWRNLDOMNVELHQWMRDWEARH ®PXQGR DV

FRQFHVPRQHWBDRS X HS/DVUE® RV TXWRHF &/IRR\& HRW L H GIIB®R W H @A C
UDOHQM I1{DUL F D WQ REHPUHHFEHIBR Y L P L HGGOMERD W X U BYAOVHR BIFD X Q GRQ

PRYLPLHPWRGRFXDGRIWKXHUHPFH/UISLGDPHGW pU L/BOV L(FX D GLRUL F L
HVWRYLPLHI@WR FXDQGHRRQY LW BY HRIQD F LY@ ® X Q GFRP G R S W@/
GLVSRVER RWQW L WIXFHR RVGRIDITD DW X UG B HHFKRD/OLHQBEQHMEN D G R
VLIXHYWHGHUTR QR W LWPORRILR Q 0@ F L R X HQ YLXIWR | U HHFHW U D W |
DGPLQL VW UDHN XYW R Q V. DV VIRQVEHNVV D GHIR®O DIDO DQRFLGEP DWH U L
PHFiQLAOFXPXODRRUY@GHMIHQMVXSURSXISDWPBDPE HIDFWXBOHYDO F
DQWURSRFBQ@LRTXRIVHS XHGGIODPILWR SOXUD®RKRRYG PN Q G LHD@H O
UHFRQRFLBHERWRHF KR D DW X UMD DHY HQO B3R Ot WE K D G\WR UHQD
UHVSRQVDEDWLEGGEBPIDW W HQHE B P S U R FAR/@ R'W U H F K&GRHO L D W X U DFO H
FDPEIOMULUHFFQAPRWDSX HMOARYLPLH@W R HF H ¥ UWDL F DB MY WRIF H G
ORSURFHVRYQLILFDWH QDR PN G RX\D F F L RQGHW WIDHDR ® EVHU Y D
FXLGDGRVBRBBWMXQLIGDWH U Q D6 DRG BODQ@ G H UM|\ER. V SRV LE HRROW
"HUH F RARQ VW L W XE HRIDWD XV B5HH BD G\RWXL P SOH P H Q /R WYRQERD C
ILUPHP HIQBARHD V H U Y®HR R A3 U R W HRWERHIG UROD UWtFXGRORQQRYDG
FRQVWLWXFLYQ GH (FXDGRU HVWDEOHFH TXH ORV GHUHFKRV

SHUV IP\DWMWH QHUH QWXRLUVI R W HVAWU X PUDFULR §XYURFHMRVROXFL
\ SHUP MM P $Q H QIWREBD UMHQGLYLERRX QL GODBHW t F XRONRR D BIH PD\O
PXQGRDW XQBKWUHBRRHVWDXUDPEHSO QG HBQUW FICRBRP SHQV BFR RY
KXPDQRMOLGHRHHJUBDOBD UMWV LRQRO IV X U OGP]HR UMAID xXW D PE L p
HWVXVD®GRRVXPDQRYUW tFXHO/RN D BHIBHAH FGISIURY F D X FOLY @ LHAKWD 0D G D
RX PE U D © HQL PRiWD O®HD RAX D & HAL R O MWD QH F IGRODDW X UD O VDL Y L G
TXKR@OUER QG OPLB[WLQEHYQSHFQLB MV W U XEFHBIRAG RWHPDO®D OWH U D
SHUPD QB EGMRF/L F GROW X U RXIBDY TRERUYRH X H GO HYOBI [W L Q B X Q D
HVSHBPIOHS HVW UXFHKIQAG RV LV WBF Dp QUEGR®RSBY HJHQHDD® VWP DO D

D OW H UDHU P @ @B HO RFV/L F GFOW X U D ® D O W H UBHALRIDF W LYHRYp W LERWY
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HMHP S®R DG KWQW UR GEPALWERUDIQ RERRUBRMHFRQVLE®YIDRODF |
(DUWLtFX®OHRRRQVW L WKFX TEKUHHDV W DLGPFS LIE@QD F F LF)QD QB[R VWDIR Q
SDUAJHHXH VS UR E DTIBOHQ RXM QX Q I HO DWL R O D FL @ @Y H W eIRWUEW F L V L R
M X G L ALDFFRIQBIG P L Q L V VGBIV WRGHIIRE L H @ WWDE O B RGBT X IR DWD |
DPLPEURWQGLYLGXRDOSHWLENO LG HREW L QREYQ W H FR®IVWX YKLR OD F
GHORWUHFKRWDDWXUDBBHMHP SR HQARYHQW®RL E X Q BARH Q BEH
*XD\DTXIQF R QYW WRY D FGRANMEHUHF&RYRWLEXURBEQRWEOIFD]DXUWL"
DILUP DIXGM&R Q VW L &bOBH\SS E GBLHE®X D GRYXDUWLtFXORYV  QXPHUEL
QXPHUDO SDUWEDO HVWDEVBEFBRWFHSRRPDSULQFIZHR
VHJHOD F IERQ@DRM U H F KGRHO 0 D W X U DRGDHIIF K D P DPR®I @ H E B IO/ W D&HR
HVWDEPHFBQL\STRIDR J WOIMUH VW D X G EE®D)® O ) DW X UD O B]®R S FG¥HQ
PHFDQL\SIRAL W LODRR QVHF X 36 BIMXG GFHDBORW H BFHDWID W X UDOBIYI
HVSHFLQVHQW HIXFAITFH D OHQH ® X Q L F IG36 B Q ¥DX,]V O\ i S D HRM RQ W
TXHOREVWUXGRQPQJUDRLYAYDW URSQHM S UR G XERALHRV S H ALHFRO RV
'"HUHF KRWDBMX UD OHYB P D QGQY ROXFRQ VW UERBFQH® W DJ U D VERUIIDV
LIXDQDV PDULQDV \ RWUDV HVSHFLHV ,QYRFDQGR ORV 'HUHF
FLWDBGRBVRHORWUHFKRIO D DW X U BEO®I] D FDEBFRPK QS UH F H GHIGY WHH]
RUGHTXHVHV XV SHQ GIFFRIDVMALIKQ VTWV)OHH ® X QLFLISMRLKHIDDD QWX D
FRQVW U>SRARW 6 HOUItbL WoHO DWWV SHFSBUYWLFXOGKB B QWH JU D FLY Q
GHPDQGHHD QWX \X QDB H DU HDQYDNX KD RWX HKIDWD Q Y REO RY U H F IGRU D
1D W X U BIQHNED O RY F OFRIRQGH DQ Y RBB®H P D Q G IAVRB/N P D Q G AR
VXJILNQPXHWR i Q GIDHIX SHUYM X GYRR.QIOV S HDOWR U H F IGRYDD W X U IO H
SULQFGIFIXRD RWULEXWDOE@RBE O L J DFHSW@R WHAR M U H F IGRO DD W X U DXOHH ]
FRQILUPIRGIROULEXQRQVWRWEB(F X D GIRQ "HV S X BHF L W@XP HUR V
YLRODFG&RRINVUHFBERYDD WP OH{BVWEVRXH QYR O XOWRBEOR G L JH\HOR
WULEGBPOD/RE O L J DEFHHWARUH. E X DPRPRX D U GG HEX P SO L P GHIRWB Q G D W
FRQVW LW X PLDRAQHDUDLHD/OY. RIW DGHORPD QG D QM[BVHVEQQXHVWDDW
)X QG D P HOQXIOWR GHU HFCRDD W X U FQ A RD UGHH Q DL O R VARH I®KE H U H FK |
ELRFpQWQRF@WURSRFPRWRXKAXDQBR VWH HUWLEREHBEOFDGHRD
SULQRLCSIGR. VSRV LG HR QM U W HIUALL H GIW DEDHE DS O VHBH © H Q WPLI 8 R
IDYRU BBO®S URWH BRHOID W X UD@H]D HOULEXQROQVWLWERERQTG®
GLFWDPKEGDGRXHDORWUHFKRODDWXUDRPIDDQV Y HDUN BB BMR GBR V
GHPi®MHHF KIRYF O X2 RBARM HFKHBVUR S L HGMD GE X QHR Q R¥ Iy WR | O M @ D
YLVLYQ ELRPORWIRICAPD W X U@ R DV FIRQBR Q F H SFQWQU R S R FDQ WIJ
HODXHOHKRPDQRVWHEHQWOPHGLGEWVRGDNIARVDIGRQ®MDWXUDID F
FRQVLGHKQPEDBRURYHHKGHEHFXUYEBNVLEXGDOWDFKXKEY @ RIDUD Q\URN\D
'"HUHFIGRO DDXW D OB RWU L E X QDIGIWWR B 9B DRQH FERQ V W L WEKHDHRELDEC
SURF H@RL E X&RDPV W L WXFX@ENE Q W HRHD D VEIX@®I BI® RIRE&H QX H 6 D WRH
YROY DHWOJBEQHQULE X QDRY L QFH. DV WB FRQV L G H O R@HMRI F KRNO D
1DW X UDSOK]IDF HUQ B DFRI R UPDUR FHVOHO RW UL E X GBIE@ HR Q V L GBIL
GLVSRVLFLHRORAM UHFKRNODLDWXUD®RQPDHVSHBWRSURFHSRWVOD
LPSOHPHQWBFRYBU HFERODGLV SRV LBIHR @HDW X U BIGH]®L JR Q H BHHO
3URFHMRVQLER¥XDGRU OHQFDDODHIHQV GWEXHEDRYH S U H \DHRQY)
LQWH UFHHOHYDW X UD GHJDHY BB HUHFKRWUWIFXORGHOYGLIRQHUL
2UJIQLEMURFHWRY HVWDE QBFB @ U D®¥H B WIHS U H VISRWB R BO T X |
SHUVRIYDRR B XUt ®UFPOHF&RMOBHQ VGRHEXHEQRF L RIQCNWU D P E BX®I G H
DFWSRUQLFLSWRYIDI)DW X UQRSKIDGHEHP D Q GHD@B R URHH S U H Q®L ¢
"HIHQVERHIX HEORS R Q GHHDIF XH FER D H\FR® V& WG LIR \D F F L RERIVR V
GDXxMPWPELHQWODRN¥DK WD X V DIB&RMH UV RRMVXE L H FHRWP R H V X OGWE & W R
HMHUFSRN® SDUBIGRGHSHQGLHQWPRE QERW U B KMWLHIDW D 6 R UIDRN
G D x FOWE L HQ WID\GEHRWP R/ XL P $i® H Q W DV IWRP H W ID DI S UIRFEL \@HEHX W R U L ¢
DPELHQWDO QDFLRQDO >0LQLVWHULR GHO $PELHQWH®@ (Q OR
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ODRUGHQDWIHQV RBBEXHE®WR QD OLYGR LIRWMP SO H P HQWIDIFVEIEY B V
'"HUHFKRHO L DN XUD GHFRQIRUPER @& RQVWLVBXF, 1880 3R WORRRWLYF
GHVFUDRQ@WW U LR BIRFZAEBWHR VG HLP SR UW D Q WLHU Q D B TRGWDKDS U H VOHIDW
DSOLFNEUQPQUYGEDNGLVSRVLFRRY WY W XGFH ROD@FRE OR W UH F IGRU D
1DWXUDOM|PFLRHFXDGWRUIB[DPLQDIGHENUSRODM FLRQEBNVGDYRYV
JRELH GQRRGIMXQGRHVE B L YPIDF L KQIV&N@L YAHRP XQLVEDUDRP SORQ
HO UHFRQREQPRYGWRIMUH F KR® DD W X U BO(IF XID GRIUGRO REHO L G BIR D
G HF X D GKROW @/IIH F KDY/ HUNR PR R G HORURDN WM BWH U HF IGRY DD W X U D O
XQOHFLVLY®DJDHW URBHGEBOMREORMUH F IGROY/DD W X DIWDH EK PQ i T X
HEXQGRHHWURFHSWH V HGW BHW X R DD RMIRH D-KOIFGIMD RRUSNUHRYLQF
GHXVWG HPE D E XHWIND UGHSP L F \K U D@ BF F L G®8 U R W H B.RIQ\OW L WIXF L

FRQHV S HRMRRY THXHR W HFMRREH G U RV R O LTPXLIY B R UWRHP
HQF X HQAMIDQ | ROUAFL HIL Q V X PRUWH VH Q W D)GEIRID Y FBLHOH F R Q R F L A LHHFMMRY
FRPSOGIM)RMUHFKREDDWRUWPDELRGLYHEMORDTBUR W HFHIRREH G UR'
\ ®VGLY HUHWIEWHNK HHVWD@ HQD ] DREIDMSE XHGHPWH QS HOLGUBIR[WL QK Ly
DTXHGDIHFLHFRVLVWXIBDBRWBDQHYBG UYHIQP SDF WORRIAR QFH VLR
PLQHWBIIYLR O DEHXG H U H FIKRRYV W L W X $ V. RRLDWPIRD L F L WIDWPRNWW X RV T
T X 1 ROF WIRG/PQ L VW U XWRMWYRUERQF HVPRQHVSNU P LIVIRE/L H Q DV\DROFH\D C
FREVWHBFLYR VHDUHFKD]RGRNOD VDIQIRVFWRI®DFWLYL
PLQHDDRFLPR@DWRQFHWLRHIFHVDGBFRQIRUPE&QRH U H F KRNO D
1D W X U DRRHY IDIGRD B R Q VRMWW@X & RP S D UHHG/HH J X Q GV L P HQ\DW DAF |
%Ly ORIDVD2UWHF DOLGEERR UG L QB®IERVIDV W LG BIFMMYD RELLYH)Q W R Y F
&HGUFRINVHQWHBYGRXLISQVEB®&85,$(~ (0% RV TXWHRW H BAB/RYA H G UKW
GHFODBRBR H® GHRFWXEHH SRUHOQVWL\WXDARR YRDBRVEHOUH D\
1DWXUD®»QBAL OY HWHMH /DUHVROBHQ@1HVSKEOLAQEI JLVIMURLD
1UR FRQHFKDGHQHGR (VWAGH KHFWi UNBELFDIE@BDUURT]
*DUFCRUH @GP QV&RWDFSBRY LOHFP BDE X@DL Q L V VEHOLLGRH BRIBHV R O X F |

1URDO 6=0 1 500 00 6=0 1 50 GHHFKDGH DU]®H
RWR OIRR QF QWERP LQHUPIOW MO LFLIFRD JGDOHQD5LRDJG D O HIQMY G L J R
FDWDVWUDO UHV SHPW HWHB O DP S U HMDF L RGOS 0 ,( 3

'LFKDPRQFHV IHRVQ\KE L F DB QRH/OY H F VERIUD X U L P CBIXWU R GXLMU FOR UH Q R
FDQWRWDFDPFIGIHQRYLHREUMN HOXQLFLGHER Q @5 & RW D FRFKY H Q
XQBFFLYQ8URWHBSBLPB S D OMX O Q HUDHBH/QH RKHRY/D F L F@BIGRAR \ H F \
PLQHBRRDJGD O F@DHM H MW D QAX DL V G LGHE URGIRMAHFU RSN LI/QV [
OBRRQVWLWHKHALR@D XW R US-GEDOHBX P SO L P IGHQ RBR! IKHRFG FHOR DW X U D ¢
FRPRVWUHYHOWRUW\ GHORRQVWLWKFXPS O L P GHEMWERHIUX G D GHHQ
5HVSH®@R®HUHF&RWYI)DW X U SO HMHXYDRELHYWORXWLOQLRMY F X UV
QDWXUGBHARGRUDFLRYROWHQW /RN HQ B O &R/6 &217,78&,21%/ (¢
5(/($17(B$5%$(67@&$62(BUW GHORRQVW L W IXFFHKYHQIG HUHRXR D @R J XD
HYXQGDPHQWDBQ X Q FR DXERRH V WS VW UH. RO ILRIYDVQ D B B EREOLF
L QD O L HIGPCSEUOHH F ULG WREDW BEPE 5 DDV L GIOUW 6 HUHFR QRRGHU H F k
GHO 3 REOD PIMLQH QX QD P EQMHD QRH FR Oy J L F DHPTHXQ W H ETXBIGR) D Q @/
VRVWHQLEHGXG®BGYLXP DND ZVBHGHFO®K.ID W HU-E\O DAERU H V H U YAOHQ
DPELH@WRQVHU Y®HOLRMF RV L VWHPPLDR/G L Y H U O IRGDAGH J GIHEIDGV U L P R
JHQPWHB tOBUH Y H @GFHEIXRP E L H QDR X SHUWEH ORY HVSDFLRV Q

/D QDWXUDPKDPDORPID GRQGH VH SURGXFH \ UHDOL]D OD YL(
LQW HJUDXDRH QWA GIFLIDQ W H Q L R LUHHJ W @ H UDHV XKL F OYR W DHOMAWU X F V
I X Q FL RGHAR F HWYRR/O X WU WR YOH VW D&®L FRDHIG L GIHB UH F D X\FUL M@ W U L F
SDWF WL Y LTBOEXHHG PRQ G XOPBY W L QG HYVSHFQB M VW U>XGHERY LV R H
ODEBWDFSKMQPD QG RN F QRW X BOWHW ~P (HVWDBBD Q WIPIRWG H O
V X VW H @GMBKE\OIHU D R BIOHDQ W DIDTPYH.GOW HU B GRH VEXR B RY H U W IX®DVGXIHD (
FRQVHURIRGLYHUYEDB SBF IGGDIGI H Q H UDIFW YA RVF RV L VW B R Bl Y YOWDH
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VDWLVIDRHODWHFHVLGHOBYH QHUDFEREMM Q WHWVX QDWP  (OHVWDC
JDUDQWQ DU WLFLSPWLYPHUPD Q IEGIWBISYHUVREORRYLGD GXHEQR YV
QDFLRQD ®@UEBWEHED B O D QL | L HIMALFXF E RQ WAHRAR ®F W L YIDGHDKEQ H U
LPSDFIVAREL HQWB P HWQF D VARHS X G\DRE H® O F D@IOHDG/L V' S R V L GILIR QHIHY
PDWHURBLHQWMOHD SO L FIDM®® Q WPLBID YRUDEBBHRWHEBFR P@® W X U D ¢
$UW (HVWDGR SVODRR Ot W PHIB RBWR UWTOMD YL DR SD FIVRBL HQ W |
QHJDWEXRQBR VAHL WL G & PEDHRQF D V&RHG X G\DREH R P S D FDPE L H G\W D
DOJXDPLYR RPLVLPRQTRRH[LVMAMLGHBEHQ® W3 HEGDx R G VW DGR S WL
PHGLGIURWHFM REDFRS RMXQBYW  (OHV W CHWRH U BIMR E H U D Q EDOHD
ELRGLYHBXLB®REL QLVWUHD\FWY G DO EFOWH VSR QV DLEL\DH G DIEQ HWHD |
GHFO®HIQ W ISY EVOBR QVHU YD BEL®RGLY HUW RGBSR P S R Q HRWWH V
(OHVW DGR D QWAFRQVHUYDE XS HUDFLQ € MRW HIHIDRWH F X KK B VF R\
FXHQRR\G URJUYIEBMGDHARO Yy JDFRW L DGRV R RG U R O g HURR] X ODRIG T
DFWLYDGS)GH ®DHFWB DO L\GPIBQ W IGEHD BXDH ® T X L O GEYRHEF RV L V \WHDP |
HVSHRAGMDXYHQWHRWY MW HFDEHEIXDS ,0325$18&,$(/ %326&('5268202
)8(17(<=21%$"( 5(&$5$ '( $*8% 4XLHUQLF{DRLHQBRIUHFULW GHOD
&RQVWLWXFX QN WD PHQVDIFHQDADQHMWQXQERVTSHLPDMY R DBPR\
WLHPGIS UH Y HHYMBD YV D GIR WL Y TG BVGS URRH GH H QE D VB1J U DD Q W LGGD
HVWXBLIRYW ¥ IDFRQ G OPLEY W L QG B4IU HD' '8 H FHLQHG/p P TRKOHD E L W@I@b 3
/IRVEHGWBVERP® O HVW UXFFQW H UDRLKYQH GWIEER®WWPDG HO RFLF O F
Q D W X ULDQCFHOWX \ H)XQHEQRW HR/Q DG/HU H F D G D J X DR VE R V T XVHR/@ O DW 1B QSADRJ D
PDQWHIBHLR G X FEHYIXSOX UTRPBD FD SWXSRUL IHDBDHUDDTXHW HJIX B DC
| O X KItRs U DR YGIKS D L VIDDML P L VHAB B R E H U WHKIUHDY D OH H Q HUDIYX E A X H
SURG XGBO® X YBDW X PDIQOWXDUWMHRRQH\ % UXLMQ]HMHRO HW O
/IDPHMRDQHG®PHGDWBDOLGHII XBWWFROEVBHFDFURLQY HUDWEWLBR
TXH YLYHQ HQLB® LBE@SH AWR ¥R XtP LBRORKHUSRDIXELRR XP D
$FRVWIBUDW 8QHVWXGH RL HHIYFX D GRRRIQ FOXXyYD FDOLGEDJIX B V
H[FHOH®DINWURDRMG L Q@ B\WWHVW ULEDF QR ©B R HFQNE G RNVX HQ MDH/Q t0QD
FREHUWKUDYDWL @V 05FHY® H Q RAQ L QLIXH] SURLMBRWGHDPSHO
%UHXHU /RVERVTXMRQWDGRE XDGRRPRVHEDVRH® 3 RV&HGURRQ
SDUW L F X OIDRIFPRHOMED WL FORDIXB QX QIUHPXFKRiIVIJUDQGHO O X H
FXEUBBGELDAEBFDSWGEHDIXDWUD®pVXDOWDY H U \GLHS DG QMSD M. WRR/R
KHOHFKWRR/P HORD VX t GHKBPIY V@R EORVER QMWD St | LIVEDAR UHE® DX G HO D
QLHEQORGD QERWERW TXOFBWXKDUXMD GH XIDGLFLRPYLOEHMQLHEO
SHUPLW INEGE/R VT XHVE ODRIRY W H XID@X MRQ V WD IBRWIHE D @ R U D Q R/
SHULRGHRAR% UXLLOWHID %XEED\OLOHMA6GD\HU (QH®IRW’HGUR
QD F WQUNRW/St R D QG X U HBERH UHS HO tRR\& H G UIRG/H PG X 1D E D WOFEDU L O
VXGHWRD JG D O (VDB MAK P L Q L B WXIED@SWH U V RTXWHH Q F X H QPAWNDCED M R
VRB®E LBV DQF U HEtEROGIL Y HE N ILGIEPR V P R X Q B Q F X HV ®/O®R U B\W R
W UGRF K NV HBOR FWPDWRIGHV S HFLHA B G G L VIALIFK\R S @/HDUBX D PHWG HK Q
WHUFLR VRQ QXHYDV SDUD GRIXFRHQ¥IDID %ODQHFD BLRMOtD HC
\ RURQRVR GRI XWWIBELRGLYHUVYEBSBFIGGRERVTEH HQHUDHW HXDU
VLORHWGHPWIGXFRQIVLGRAHQ®m®HD O LG XDtREDMRRQ®BESHUVRQ
ORMYHUWHBERSB REWSHQGH WHF X UWLAR S R U WDQQWHD & il V WERD/X R V
SHUPDQHBERUWH®H U D FLIRTQHRD P E L O DiF L G3HII XDV HD L E H URPPISX H V V
WY[LFRWRPHUFXURRBRYVpQUPRQGV FKIX& /HEODORAUD O4RUUHJRED]
3RXOLFKHW\DU]X@ O %2',9(56$" (1'(0,602<327(1&,%/:7,1&,D1
(63(&,(8 (/ %326&('526/RWQGHYR DLFIGW FX D GHRUUWHQO BLPOHO DLV W
PXQGIGBOLWGERPD\RELRGLYHH QA SDRBLEHRY S H FALHY RIEW D &/RIVU W H E U
HQG p P L\ FSROD QH/QIB P L 6 DU O $GHPI@XHVSDUEXDGRUNWUDYH\
SROGRVDGHORMWDxBWLY AMS RRU G LDRFH GH@ORERO G L DWLHBD BOQ D
FRORQIBVERVTRNEOBRB®LIHUARMIRV LPIRWDY WX HDEHWPLFQYRQIEL
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HVSHFLD CFLR G/ FHLO 8 p P LE BWH VW U IGLMVE DL E )GAHLE IQB R XO D W L& X
Y HJH W DGH(FQX D G\R UHKD®IH RHRYH Q R U WWX U-y U JH QW H® Qi GH ] /D
FRPSOHNHLMEDELOHVSDUF LD OPHOIRD GHEOH. SHUELR G LOHBXDGR!
WDPE UHS UHWQBWD QHUDEDO WGP @ RRIOP E LHRGH XVIE BV XHERP RO RV
SODQWISBEGRR\HFPWRDPLQHXRKIHMW SHALGIGLYDW YBQ JRMOLPLWD
GHELBXRQBRPELQDGHEDU URUPWRF O LPWRLIFOM MKRING X D SDFL G
GHGLVSHUYLYBUKDDGW +XJKHVUDVWZRRG 3RUHMHPS®MR GHODV
SO D QAVRIRF L (¥ X D GVRRUE Q G p P L\FIX/F K B WD DHVQ G p P VFRDRR Q R F VR DR
XQIRFDOIHZEGODBURYLQBRI RVD QWRR HH Q F X H QMQY D Q J XRADS D U B/HHO
PXQG®RR QYA HQGHPLNPRKD F L D ORLIRDMGERF OXWR GR R\ HF WRHIRH Q 00 D
VXSHUYL® @MW B HPLRIEWR GRO CHV S H FHLANM W H J R B PIRWS H O LR URN\ALHF R
H[WLQFIBEOLBRDRHQD]D@BIW® I R&HGURKDQHJILVWDDG&S H FILHV
HV W DEWDW L F DOIPRHHQQ\DH DSGRIBW R \ H FAVL R YA UHRQAMHUOHBIDYW 1 ® R Q B U D G D
FDEHADI$WHIXWV LFKSNLFH$WULPPWBPHQD]|BE(®®GR U V\WQWLRY
PiVDPHQD]DAGHPX QGIRH®RQRDSXFKIMREHEDD QBB EXWDSXFLON U
PRQRXOOBERAR VWD R Y [5\U @ O HDEWDR HD QW H RWMARYL R BHXGDPpUL
TUHPDURWQDWSXM VLPPXQWLEXQIDWQRFUHDEMWDSBGH DP E IODUH [W X
GHVXSLHO OJRX Q P WHW WE DWDQBDSULVWLEBEGUWRNWYFXEHQUWD
HQGpPGFDRYH G URMO DW\FWEHORIGHFR X [HV S HFHQWp P LFHD\DAH G UGRH/
RUT Xt GHIFL HQ WG R ¥ DX\EH.SHEHNP I V WHDAS H FHLGE M O LA HHR W L QKD ¥ & H
FRQV L GHUY W DR UBILR®IUNDHIE MBG R \& HG URXIS R G Ut DPRWX PH Qft D
HVSHFG&HWVER CGHRWHFWiUPBFKIBHHO GG pPEFD HSHFLBINRUTXtGH
FRQRFLSDWRHVW HRDV \ERVX H[LVWINGH HVSHFHIRRQR F IH®D V
HVWH@ O JXRIBN R @B PHQDHIB HOLDPR QDRG0 QH U DBOAR UG BHV W D
VRQ HQGpPPLFDV GH HVWDV HVSHFLHVY DPHQD]DGDV IXHURQ
DYHV LQFOX\HQGR HO UHEEKGQVEHBPORVIE G ERNTIXWR)XEODGR
(QOMLJXL MDVEERHX QD UW t BXIGRH QW B R B QMWHMERH GRHE VH UM IHU H Q
FDWHJRWHDIPWHQDGBODYV HSHFLUWVUDMKDELWQR@VEHGURVS$SGHPINV
LP SR UWIR@W H®HE/EVH Q F DISO@H ¥ D F XR/GEMN VEDR G L Y H BR/AHGDI® X QR
HVSHBHRLHQWGE R BMOWR Q W@OIRGH G UKRXD W BKKNYDORQRW R DQDC
HVWiHODFLRR® BWR PHDWO DS/D S D \S R URW D QSWRH G-HR Q W HPQ@RIH U L [
JHQpW IYIPFOL FS\DRJDI J U L F X @ & B BV HV D EHX H& X D W UFHR/Q W LFHRPHE X H V'V
DQWLPDOHKEFRW I .UXGLDINKDURSKDOPLHY 1RV R @RS\O D QMRED D
I X HQGWE Q W L P L FURREW DRERRP\S X H ¥ WIRIYF WMLDYARRE/DRQR Q RAL F U R BIVRRF L D C
DSODQWWXHORWVDJJIHZPDQ 6WUREHMDLV\ O RR/L F U R BALIRFVE VpiQ
SLHUGR®@ G HRUHVWD PIHR Y HU\EHADV L H BRIGU L JX WO /JRV&HGUR
W D P E BpQV W XD HD RAO W LIPIRR/D Q HEMYWWERW TPHM B LY HURRE\R V T X H
G HROF F IQGNBH(® X D GIRQF O XQWRERW T XQHX\E O DFSIRWD G H V D § D G(R)H O x R
VHHWLPIWXH®PiIVGHO G HD DNVL H URWDH/V \8 D DDA QDB/H V @/HIF X D GKROLE t B QG R
GHIRUHV W\HEHAB O \ JUDSDUBH VH UWWDQMWESHUGGEREBWRQF
&21&86,21 (&R VLGHUDRG R t FBHO BR Q VW L IVQX\RH)WQ F L R QTDXG¥RHK D DO
HOJXPRQVWS VW UL RFDFILR G BHY HQSDOOW LG D ARP S HOMBW WDBBD QW |
OBRVHUYDFLFRS H U PALGRIMY W HG HDRO/H F X IKY @ M LIFRWQ KRG UR J U\ | L
FDXGOPROYyJDAVMRRPRHIXWR®EW L YIDGHXGH ®DHFWBILO LG BB QW IGGD |
DIJXDH® TXLOGEHYREF RV LV VMIQPVYH HIGD\D X 8 WHM Q D5VHJ H F DG BDJ X B
SRBW URD @R HH ® VW DGR L PBIGIL GIHE UHFD X\FU MY W U S PRIDFQ/ L Y LT0HG |
SXHGBRQGXFOM[WLQBIHHY SHFOBHVWUXGERHFR VLV VRHPD® W HUD
SHUPDQE EDVRAL F QPW X U D R HF D VGRHGXGPREHBP SD FOVWE L H GWIDJ X Q
DFFLY®PLVLY® VWIDGR S WHGEG L GIUVWR W HFM REDRVRE R UW PGIBWHUP LV
H[SUHNMBWRIXSGBBRFXSDIHHRYVLE LOMXMWGGHOURRWRBWHJIDPLQH
HQERVTXSHWLPD UVIQRVFRWIDELRGYRYiJLAWWHP SO M DEEHW S H QSVDDUEX
QXHVWRIIDUHYL¥R®RLM GDVRHRVEHGURMDVHWR®B YLGHQBEHUSDO
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FLHQWUtILFR H[LVWHQWH PH SHUPLWR FRQFOXLU TXH HWHQGI\
VHUHRVUHYHURSEPWREL BQWREOBXH Q W]JHR\Y B\HW HBDE HD J XDVRR P R
VREOBLRGLYHYYLBB®IRWEHGURVE $PLF¥XULDHVSDOGDGBOR W
DFFLRQD&RP S D UHGBHI J X QG W DIVEIRIP R B UL P HQ W DAW H BRADD H U |
(VWHIDQDPDPR ¥ HXRGZLEDWULRPRVH®HXxRRVHR O D QMR HGADO LGB B H
3UHVL GG RMRWP X Q% V I6(R@BD UDtWR JG D OB H V H Q WD IQIXR B © WAHX \
FXULBMQWHFHGH(RMHFKDGHQRYLHREEUH DODV K HOHXRXHGH D
8QLGIXG L MIXIDAV L F R P SGHHADH@WSHRW D F B E RWHQ W HEHFRQ\B BIMX LOERH U F
\UHFKDDFFLyE URWH B BIHMH GRBFEEDD B VEHUpEHYD O O
"KHVISPOPHLIGQV X¥DOLGOBHOF DO GHRFXUDBGRGIBHAHIRELH BER YyQRP
'"HVFHQW U DR QLFGEHBO Q WQDE H&RWDFDHKB HF W L YSIRRH@ARH) WXU-D D
PLVP@RHUBUR F H GIH@ MM HL VYALIRD DG-HBYHQU H FRRROAN W L W X F & R Q1B PKD/G H
QRYLHPEWH OMDERJD&MLFOIDOPHLIBOQVXFDOLGBIUR F XU D6G R GISHHD
*RELHYRWY@RRIPVFHQW UDXQ [P GROIQ $YDB H: R W D FDUFHKW. -K@WHF XG M R
DS HO DHFQRRQ V& UMY HQW HIMFUDGE Q XP HDRQ® H U LRRH Q H VIMKHIHN \§ D O D
FRQRIPOHHSUR\HEWGRPLOBDI®® JGDO KN EDRMHIAB DU URTXWHEIRUH QR
FDQVeRYD FDFKR Y LR BEDE XHAD UGHIR Q Y HEERR S H U BIRMWO@R SUH V|
IDFLRQIXHGB@F XDGRYO,(3\ &51(56271( 6$ /DSDUEDHEBHOBSDUURT)
*DUFGRUH@RHQRPL Q@D OGHD ROD QG X ULDIHRWR Q | R U PSORGIFOAR P X QD V
ODKISHUWH QNEFWRPBRERW FRWP X QFRP BRDGR T X BKR @WDBR QLI X BE
&KRQWDO GH®JBWHHQE R UD]3QHEDRRGE t PH U GH. HIHRJ G BD Q BRIV G H
ORM QGXULDPRHFIKLH@HVSDUHFHARRSG UH V HDPW FRXU MDHIQ H R R D
UH O DELYKF V@O V X QX R YH Q WH.@I B WD X \BIX HWVH S HWLRPR X HV \WRPXQ D
VIKEFHID PRQOH Q10 X MREHDHG HV D UG ORI E WRR FARIDXRDJIGDOH Q
3RIHOGRQVLGH URMRWVIML F XX U LIXH GHH V X O WH/S H E P& UW B R B D
HVFODORKHBKRIS XHVM@RVWB FLFRQVW LW X K VRBROBDROU WIXGMAHE D O D
FRQRJPMHS UHYOL®RD SUR EDGHWYWA J L \DPERH G\W DMDD VE HH [S OR U R PILFQ
(1$0,(3\&516621(6 SUHDOLFDPRQ XQVR U P DSMIUYID\WQ HFAW RV E L W D (
G HO\I& R X Q DOHI O HOH. Q | O X HQUFLIE@®D J G D O$HIMMDRBD UD t VRU R G XEMI RW D
UHXQLRQIMRW P DVGHES R \WRH F L EQLRPR H P E (GRO/DAR P X Q L GDXEHLWY L BIRWO
iUHGH. Q10 X KQFR®HVDUURQPY\GRHQBIODFR®D51 (56271 ( (1$0, 6LQ
HPEDUHRWH Q GTHEHR[Y. V WUDQS R R Q\BHDB L Q HUXBX D G HV S O HEDRSD x D
DXVSLFHNYSBEWRDGROPXQGDF (&N 1 'HIHQWVSHRQV H U YRHQ WD 3 03
GHRRVDFDF KPP RUHSUHVH GWIIBRPIQ L GB G IBER®D J G D O$HIDMRBD UD t V
TXNR G DUGHI PRQGH. Q10 X HIQHFLKOD | BOFDRW P S D DMV H UKL GHIVX P H DQ@ H U
SXHYRVHVXOW B HXWRQHD O LBRADXSRXYY HODRMXSURSLAWH U BRH
SRORYXHVWURRUWXHVSUDWNHYVWBBXQLGRB® WV S D O\GIDHVEE®MHD
SUR\HEW®RPARTIRDJGD O MFIHET XM VWHR\HKWRQ H UQ G HRYIOD DR/
HPSOBRUHRAW®G L UHGOORR Q D&HL Q | O X HEHRWR \H BWRR D J G D O WEDX D O
HYLGHQWBRKIEWBD H | L DIOD@EPLLIIVX I LY L DR t5H VWOO y J§ AR VXU D
H[LVWAGRIHF W DGHG/IQU H FIKRRYV W L W XFFR R R @ W Y 8 RMFF L R Q IEGIMAHW L
D F F LF/RQ V W L WROFD @GHRS H WILPHR BFR P X Q L GD}XGHW L IRVPR QGH. Q1O X H G
VLHP SBI? RML GARRPD B IPK H GBREBR 51 (56271 ( (1$0,\ KHP ROH P R V WQLDHB\RW
FRQVWDSRAMRS UR\HEWRR FARMIRDIGDOHQPIL G H5 DOX FBO/RWX]IDGR |
UHVSHPOWRHQB ODFXK® PRDQWHBQWGRERPHQWIRRRQLGDEHEPRQD
GHLQIOPHB@® @251 (56271 ( (19, TXLVLp UPHPRNL RIXMEHV RFEWXEH B
KDV@WDFW XD 8 QGBI P XQLG®I@HMERID JG D OHIMIROBD U D MHR S R \FER Q
ORJtVW ISHUVR@B®MHP SUHYDUBOPD QW H QL PY.IHIOP R Q W H Q L PG HQDV
LQIUDH VW EREKYUDRR P X QIGERMH. QI OXHQFHR JXDRUPGHV ®HAW XE HH
V HK DY H Q LIBRR \ D QDGRQJ U X SGRHP X M H DH'W H VA®HDIF\R P X @ 03D U D tFVRRQ
SURFHVRV GH FDSDFLWDFLYQ \ IRUWD® HP\ L HBPRRDRERYUL DR
GHPXMHDHWH VEHDIRP X Q03D UD ARG URFHEAFD SDFLWDRUWD OHF L
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RUJDQL]DAL\RIE R SRP X MHEBIVW HRD Py UD Q D F GRIG PIOR € O X V S IGRHO R
HPSUHM®DHSWLHPHEUH (QFRRUG L FRELGLY W GIHWEK F D FG.KR@® W D F\DHF K
FRRUGH@M Y D QW DGPHLIQORVERRYRHD V S L U DS W B W LG RSBWRN H FAMRE X F D F L
S D UDG X OGVRYRPLQBRGRM6 &G X FD BLIWQEOSHULRSHMRQDWDFKLOO
$FHOHUDSHRUVR QDWEYR\R¥EWM QH | LIFA. IR P X QO HBIL Q 1 O X K6Q B IHEF W
LQGLUMEWDIUBRPHMHYHOHGHRFWXEHH \ WLHQWIFRILGIXHVWU
FRPXQ®SNUWLHIQSIRRPLWHYDOBEBOFRPXQLGEMEERQWDGHPWHQLPR
SDUWLF IHSDE @R Y LEHRERLNVQ J 3V UDG HFHQ W DEHENHWEBVHY DO EG LJID G
PpGLRADM)RDSRVRQRJtVARHPB UJH @PHIGAF DV QFRRQOBELFRQ DP1$0,

(3VHKDUHDOLQBI®RVUGH D SO D QSDRAH IR UHVMWDBLR/X @GDHP6 U LERGIDD V
PLVPOXHD@ERGLVWULEXLS3IRSLHGBEUERRXQD $GHPiKHPRWHFLEL
W D O GSHHUDS/D F L VHIRLWY\Y D O H FA. UKSRARID Q L | PXSIRWRP D Q HMHR H K t F X C
OLYLDMQRVAFHEHYLHEPRQVHU YOHOLGP H GWRSDUBHDYQ P HGWRRH U
D X [ L QIHR/W G QL H VVIRIVQ HUWIS R Q V D E TRKE RAW WRIVO & 1D @ H W1 R UDBERO L G |
GHYGDGHODS/HUVRTOVWLYLARXDPROQBRQWHHQFXHBBUR\HFWRQORYV
SURFH®RND SDFLWDFN®L | HU HVY WRHW KPEYD UW L FL S 8GR VRGBWYD V
FRPXQLG®IEED U D t0/IRJ G D O$HIMVDR J G D O RMPER K R Q 96 D CBGARG®D FOH U G H

(QWORRHVHIXLRQRYLHPEWH VH. QIRUPREBISUR\HBEWRRDJGDOHQ
PLHPEWRHE HMRELHUBRRUR TXKHDOFAIRUHGQGRIBSROtVBIHERW D F VFHQLH Q
SROt WILERNWUWQIEH P ED E XEL D L J HDRWPH\Q L W XIDIER. W BOMOAR P X Q L G DA +
3DUDtYRJIGD O${@MWR6 U LEORO®MD EHQ GLFOMD DWRFLDOL] D RLR/GIFFX QL W I
SDUWLF GHIDHR GGEY( 6(1$8$ $5820 0$* 0,32 6XEVHFUBWDQ HY D
0D JG D O$AVER W SR V HIMVGHP L Q L V VEHEDR R UXBIR W H RVERIG URAX RRIV p |
'"HFRX[XQUHSHEWDIHMEH GH RWD F D F3RW O W LAPHRE H PLR)VG LTRPONE L HaD V
IDVBYSURVSKBFALYORUDGLFNRGEHP D Q GDIFD Q W GGIEQ 8 HR E UPX HV W L
FRP X QL GOGHDAX HH QH OX W XOUFRH G L EOHD Y D QFFBD VEIHH[SOR U M FLWQH U H
Q X H YO/D |®MADE D BIRUDDH GIWX WL Y LPRGHOUHGH. Q IOXHQRRY XP VW F
SUR\HEB\S B H VS DR H VRRWPIX Q LYG@EEV S H U B &P]IPM RIUG DCF R Q W GBOR RH
PDQLILHVRWBBLRQBIQWE MB Q GDUHFXGWRS HO D ANMY®Y R\ H B BVURD QM. ]
GHUHFRR VW LWXG YRG®OIJ QDO UDEDHRVREGRXLHQHY L AR QU H B H

LQFLGHQFQDP DRRIWHQBIHy ¥ \&D QN VS HORMORV HEHY RD/F F L R Q B GHAVAMWH
UHFXENR QX Q@LIUE XIEXF L HHEXR X HYWVLVR D DEHEYHU H RKHR D D W X UDYOH |
QRKDQ/LGRUREDGRF¥RPROVXSXHVMRNVHGHURD SHGID/E& WD UD QWOLD [
VXSHUYLYHWQFDDXOWRHORSXHEDRHY LY H@ RQDHLQIOXHQF&RPR
UHSUHVH @AMO DAMRIPX Q L G DXEHY VY Y QO DR Q B HL Q | O X HHQQH IDIW L | DRHROD V
SUHWHQ\GLHORINS HOD Y R/GI Y | X Q G BIGPB URFH G BRIUNERR QW UQ X HR W L
FRP X QL G\DIR]P@H U H FFRROW WHEL R DR PRIFL G JQ B G HB KR @ U D E DIKBIG
SXHGHW® DIHFWDGRMUHYRGDVHQWHGHS DL P HUDV W DROHFE DD @\BAX D O
DFHUWD GV AHOAKBINWW R | X Q GDFFRFRQ VW LW X F&REWEHE H U H PIORY L G D
GLJQDBRRQVWLW KFEY ®~E OLH® X D G\RHX DHO XD UWtFXQRPHUD®H (O
GHUHPXKRPLGILIJQDXHVHJIXOWHD ORGLPHQWQRUWWDLIFLYRR W DEOYL HQ
VD QH D P LIHFBA R QHAGDX® D FWDE DHIFRRS O H6R1 V FD'Q RR L R X O WIXWIDFYIH V W L ¢
V HJX U IMRIFG RGV UWRAU Y LVFR RIVIDGHHFW V D (LRNGTUX HD B R Q VW L \& M R MWD H
GHUHBERLGILQBRPRQXHQMPS R U WDQNIGH V DUR@RWW HG HIRBL X G D G D (
GHWHUPLQDEMURH OHPHQMWRYGLFIRKEHWP LWORQVHFXFL&RQIRUP
KHPRINMQWLFLSDWR LOTLDWRUPDPRINVU G HO D&R P X Q %\ LEOROPO3D U DtV R
0DJG D O$HIMMPR Y HU t D PRWVFW I G Y WIDOWH Y RFIDH QW HSHSUR P H QD' WD Q F
DFHSODI | X Q AIFGFDG BB URV HGH'RELHSRWYQRRRFHQW UDXQ LFESD (
6DQWOPIEHERWDFO¥KRR@B3DUDOLPHAAYR\HPWRHWR P E VHOH G X FAL {
JHQHUDEHPEWLYLSDRBEXFWOLPY Qi LERBRKW W DXRGHEHHW U D E\D ¥ R

VXEVLV\VEBQBELBDY WO LD3R IRWOR GRHODUWLFX@M BRQVW LW NFD )
5HS~EO/AHIB F R QIR D FIRWIK QGHUHFXRGHE HXHQ®HIHDOL |DHUYR QL
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EDVEBHOBIFRQRROFRQFR UGHERPTXHOI@RIWtFXGRODRUPIXQGDPHQ
LQ VW IDWRE\GI LYQG-H(Y W DGHE U R P R WHRGMI¥R U P B YS U R GLYRFX HD VH I XH 6 ¢
EXHQLYAHO BREDFILWGF HQWDVTXGOR B'D WID/@B H P D QLG HIRQ/DS D U W
HO DUWtFXOR GH OD PLVPD QRUPD SUHYp OD REOLJDFLYQ
D O R\ND RW HAHS U R G X F FALYyLQV DOJIEARD S D U D FIRY@F H Q WE Bl B EYWOR UHHVF X U V
SURGXFWLWBRVHOORRPRIHSUHVH@WDOMRPK QL G BE H&DMO3D UDtWV R
0D JG D OHIDMRQ VL G HTUDHR &YV D U GRISDIO R\ HF MO J G D OBF®I GRO DL $0,

\ GHVXVRFIHR/W U D V&RIQ F RUIFR DGR $ SHUP LW PBHIMRUBQ®WRQ XHV W L
DFW LY LSUDREGHNF WILDYGY/RM) FH Q WD HRYP SUH Q G L P OHBRW R U F L D GBLH D
QX HV\W X B W\LSUR\G X AVOR\H TDFLL $ @ U V REMXOH VIMHIQINM U DG BVU D BLM @ R
KRQHYWRIDQVSDNXNHMFRYHQFLRQINORQ QW HULRBRN&,788& R® RV
IXQGDPH@MWRVKRVHEHUHBRQRWHEUHVDFR® ®E M BWR H VWD FX H QW
FR®D\BHWOHPHEBWRYD UHNGHG RUHF KRRPHW DG RA/H ElyQ/ RO L F L BADYP F
DX W R UTDGDRE YW R PB @ X H GHWWVIN A L FXX/U L' Bl X DI®R U PIDP 8 U D GIRY X HV W
GHUHFRRVW L VWORLHRIGIIB® R F R P X Q L GDIB/HHMV F X F K B @RSV X Q TWRE/R V
DIHFWRQLFLWHHRRXFKB @WK GLHRFEOLXBD/LGR QY RFBIBWWH F X U\
GHDSODFLyQ &RPSDUHMRHIEX QG VW DYFRPR GULPHQJDWIORAMBRRU F
&ULVWLRYDGRHUUFUBRD QRBZLGDWULRP®YYSH]+RPHUP Y LHIQFKH]
S5SRGULJXWIDOGRHQL®GUDRGHYREtBWUPYJH@HM TXRJDOHDOLDPLG
(VSLQRISLQRLIUR Q RMME D QFIRD Y HEWHH YVOR TRILRUHHRD | D @ HW EXQ/ HE L
=X Wp @G HH @ D O LGHVG D E D MAREPRAUCH WGIHEL R VH 5 VRRD J G D OSHUHV H Q WO (
VLIXLBDOWHKXULBH 6REBIBUR\HEWQRPLODIGRJGD QH@B QHFKDGH
QRYLHREUH DODV KHOHXRUHGH BQLGIXG LPIXDW LFRP STHHTB QW y
&RWDFDFKL GLFWy VHQWHQFLD GHQWUR GHO MXLFLR Q~PHUR
DFF LG URWH B EIHMH GRBREMD B V([ | p @ HY D OMKRHASIOFH LHG® X M D @ IGGH V
GHEDO\GHW RFERBDQ GEFIRELHBRWY QRIPRFHQ W UDXDLL PIGHRD D Q $uDD
GH&RWDFDHAKNBHFW L YSRAH@QMRHQ WD LVPQRHUBURFHGB @W®H[LVW
Y L R O DEFHGHIU H FRRROV W LW X F (B Q ROHBWRR P L QD@ R J G D O K B DRHGRD
SDUURTXULEIRUH R Q V&RWDFBURY LFREDEXGHVEBD G H X QALHRO

H\S D UBHICR Q Y HGHER R S H U BIRWOER S U HMDF L RGQLIMHE (G X D QR 0, (3
&251(56271(6 $ /DSDURMHGPO BDUURTXUWEIRUH @RS HQRPL(@D OGHD RV
ODQGXULDFHRVERQIRUPDFBERDVRPXQBD GRT XK. KR Q WOWWED @ L J X 6O
& KR Q% D GGR®MD J G D O$HIVBRY - R V@ H D J G D O HIBIDU D tA\GRRJ D ] yTX H EOQRL G R
5tFOH U G8H. HEHRY H6 D Q BRIV B HDO ROWD Q G X U L,D 6 R E OHRBW R \ HVAUMMD O L HIQGARNZHY
&RPXQDMO0,(3\ &51 (56271 ( & RPRVUD E DM BRRIGMVIHILR M Q H B IO-DQA
&RPXQDMYLYHQ@PRQOBH Q10 X HHQRFLDF HPR\E L HOS UR\HB QYWRLK)\G L FO/G F
PiIVGHWEQLQLKISR/HYOUDS UREDGEHWYWE JL\DWERH GWODDD VEHH[SORUDF
LQLALBO,(3\ &51 (5671 (6 SUHDOLFDPRQ XQVR U P CRRIQRRAD E L W B GDADHA
&RPXQ®NO HBH Q10 X HR WL D QWW.RSRJKHP MW WDRGQRRUP VYR RURA/HWD O
GH®UR\HFKMHRR\S R G LSIRU W LIFE\W D YD A BHC\H D U G RFOLO/R RV WKRCS HU P LV
TXHHVDUUR®EHEPRVYUMH ODFRYWDRS$0,(3\ &51 (5671 (6 $\ QRRSRQJIDPF
URWXQGDDB IDRWHXSRBRVLWRQBQFLPBIRDYXQGDFLER,1 'HIHQVD
&RQVHUYBRALQYDJIJHO$' GH&RWDFBRKILXLHQMYVQFDRWKHPRVHQWL
UHSUHVH G WOBRIDAHRME D X HF R @ DOVF WL Y LG HD®HPS VBEG HKDQHQH U D ¢
QXHYRV WUDBXMR VDFRIVMRE HQ H | L DIOMSBARP X QO PRQGH QIO X HQ
3R UXHV VEDMD WHP RYLVWEH QH | IGRLLRH § BVIRDX H V WINPIVOS OWK H P RWL G R
FRQW U DSAREBBRI 5 6271 ( S D WBD O I DWW D@\E RUGH® H F W 8 R W @ ]WR P R V
SDUGWIRYPLGEBDBRPSDXM3 HFKHPRWHQDGE RHDXRQN U MBLJQRQBPHMRI
FDOLGBEYG GER Q| R WPFADH) GDE R Q V W L V§ & FHLPyi @ QO DR/R P X.@ D GG U LEROD
ODJGDOKBQWR(O3DUDtVRD R\DFRQ@ RJtV W ISFHU VRHBMH P S UHYDUBO
PDQWHQLRLBBIMRWHQL BHGIDWBD H V VWYX RE@BWDBR P X Q L GO G MO X H G
GHV M) DOHIX S DVDERRRWORGRIVBAWXEUHR I L HR S Q @K Q U X SR
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PXMHUOWWHV BOOFRPXQD3DUDtVRGURFHERAD SDFLWDRWUMDOHFL
RUJDQL]DFQRIVOLHPE $B UW L FHESDRHRI®D Q D F GRIGM®R @ O X V S IGH. F
OBIPSWHMIUXSRHQFLR RIEGRWROHIDOLHD®EAGKW 'HLIXDRUPBQ
FRRUGLQPEQyTLVWULMBXFDFGHRRWDFPARRRUGHQYHYDQWD® HH
LQIRUP DEFHYQS L U IDBDHWWUE RYD R\H FGHRG X F D BLY@DG X OBHRYRPLQL
"RGRM6 &HGXFDBAIWQEDPS RUL SHUVRQ®YDFKLOPHLUDHWD GRUVRQIL
(VWRUYVR\HEMRW | LFQ DRR P X Q@\DU HG H. Q | O X K5Q. IIHEFVDOS L UHOS WRJ U D F
FRPHOHYH®H GHRFWXGHH \ WLHQHWODFRJIL&RB1 (56271 ( KDLP S X O DG
SDUWLF IHSP ER.R QG B/ D OXI® BR P X Q LEDIGR QWDIIDF W L Y LRRIPRRHR'L QJD V
DGHFHQW DPRINHVEHY D O EG L J DBDG/L RD/R J t VMHFTH U J H PRLEDLWF 0V
FRRUGLGFRRPIGS0,(3VKDUHDOLQBGR/UGHH D SO D QMDY | R UH VMWD BL
FRPX Q@B % U LEORGDDRLVPOXHKDYLGRLVWULEXLSDRSLHWBOERWY X QD
5HSHWLTPR#®RP RV UDE DM® BRIRPS D XtHP REU L Q G\ B ® GHE/BIS'D F L WAIF |
IRUWDOH FLHPUMN SRR D Q L |DXGURS/RP D Q HB/HR H K t F O@ R  DWDROVG HKULHI . N Q F
FRQVHUY®HDLQRPHGWREDUGFDYPQ PH@WRRFHDRM OLHRRWW GHI LHV IR\
PLQHUHYV SR Q VRERA WRD O KHDWBHW R UDB RO L G Brd GDHO DSH U V RTQMCHV
YLYLARXDRQBRQGHMHQFXHBWUR\HRYARYURFHERAD S D F L WHIQPIDAL
GLIHUHRDHWWPHWKBBDUWLFLSSBRYREMDIARP X QL GEIGEY UDIVIRIGDOH:
$OVOR JG D OKHDQME KR Q % D LEARGDFOH U G(I§ WO RPVH V HNX © DR Y L H REEHIOH
VH QIRUPREHBUR\HEVRRD 5 DO D@D H P E WGRW H'R E L H BMWRU R T&XKHD O F t [
ORUHQR IISROtVEIHER W D F BVAHKQ. L HSRMDH W LR RN U Q DGFH,PE DEXGDULJHQ
FRPXQLWRDERW BEGNRR/P X Q L GEEHM tOR] G D O$HINWR U LEAR@MD EIHQ G L F |
TXHODWRFLDGHUEOLRHOP XQL\SDUWR FGCHDHR GHEY( 6(1$8$ $5820
0$* 0,352 6XEM UHVEBILLIH YOD D JG D O$HMBR W S YURI V HEVEIP L Q L V VB i DX
%RV TXHRWHRWRG UWRMRRYI'HFRX X QU HSUH VHRME @GHR W D FIRPK Y
LPSRUWWDDVRH D J L VW UG R ¥H QX QI X W XQRH V WWLRDVE Q RRAOFRR Q W L Q X |
PHMR U DH® RV W HEHQR HVWDPNVOL MK HV WDOLGBIELGWLQRXHDGHP iV
LQFUHP H@WPHMEG QG B H HG H V D U bl REIURN H F W W D U D F WDH/G HOWD MFV HOH
SURVSHFFA[$QRUDELFRREEM P D @G D DD QW IGGPIEQ B HR E UWMLIBP ED UJR
&RP X QL&D BLEHN D/FSWDH Y LE HyXQH. Q F U H P HKY@QV-DPUH G RW U D E D MO IS IRIDOI N
PHGLGEVHHXH®YDQPBUSORUDAYQSE PSR O t\WHFDV S R Q V D\ER OLIEE
FRPXQLGHIX UIF L E LBISFORQ/ X VQLF L HWEYVNO B UL RYERHQHFHVLGD
PDQWHQLFLHMISWRE D M QBGULFX B WSXWIBQGLPDH@WRERPIBUFLDOL
HW6H x R WDV L V W UDIELRD/IVBH R\ H B WER] Q H | L PVWRIGDIAR P X QDD P LO L
TXMNLYLPHR@PRQOH QIO XNQEEFOH6R QW QRWIUR Y O BY BRGO REVH Q H | LTRUHR \
KHPRV YHQLGR UHFLELHQGR ,,, 6RHEFMXUUR CASYBHRABBAQFLD G/
H[SXH VSRR F F LR QBMAWFRGWD SHO DVFR G@ D U BWAHPG UR F H G&ERXAW RV P
H V W D EOIBHHFQHW YHHF Q IH3DU D GFORELH B RW y Q RRRF H Q W B D)0Q LB GIHMQ W
$QMEHRWDFORKLFRX S UH W HHQGHHY Q D W XOUID OX. GEUD F F LG BB UR W H BPL
DO HDMX S X HW RO®D B Hp 8 U H FKRRQN W L W XTRUG RKDOMR VW S RIB&R Q W U D
ORMVQLPRHFW N G&RYX W R UL GDEEO V BH R\ H 7 WEBRH FOFD&R P X Q\DND P L OTLXOH/
Y LY L FOROWORE X \\RL Q W H UHRBHRF L R Q BQ WHBM | H Q GWHWIRI H F WIDG HP VX H V W
GHUHERR VW L WDORE IRGID DQMU W t F XQXPHUD O @ UD EDWM\WW t F X ®RHW LF L
&R Q RDQ W H F H G HSQUHINVWRRLF L WINPIRVWIRP B @ X H OWPR P H Q®HE HV R O
HVWH LFXXULDHFKDHDUHFXGHRSHODEQYRQ GHGRS X HO/RWRIRE L H U (
$XWYyQRRRFHQW UDXQLF GROMQ YWD K R W D F\DUFIKW LO IBAHDQUW HY GIFLLBAD
JUDGR )LQDOPHXPBBUDBRY¥XHV\EHR HFFRRQVWLW R LB & DHOQRAP R
W U D E D MPRERUHIMEHD IBFRRWP S D X tDV HHV F X FK BIGRRIVV X Q W)RFP RD IHF W L
VROLFLWHMR/RX FKB @RV GLHRFEOLXRED/LGR QYR FHIQSDWHR FHV R
&RPSDUHRMBJIXQGWDYEFRPR GULPHQY W D@PRHRR ULLID B H&D U P H (
(VSLQRISLQRIDUtR V H I3HIDX J DEAKR.O DIFP O LG GPLQLVWBLDERUGH
UHVSHFWL®BPBMRFH DG BY®R G X F § UWQH VOID@OEX U LSOUAHWH Q W ® RIA H ¢
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DPLFKYLDH (QSULPOMIBRYVWUQXRIWRRDD R UPRRBE@EBH Q W HEQ. FMSDRELD
HMXIEHSULP QN W OEGHRLB BHRY W D X 8 X HIVO H U XWH) RIVF F L R Q D\QU/DIWG B C
YDOHIHEDFFLFRQ VW L WoH DR QABNDWW D R U\GUW IQ\DLUBOBIOV H Q B O H XM
V X S X HWLVRED DG-HOB/HDU H FIKRRQIV WEL R QQ B H.W WTHHQHX ) FPX G L HYURROE D 8R U
RWOR @R D QHEM QW HF HEMEIW\WD O-DL P S R U WPIH@W H RTQXBHUED B D UB\DHVI T
GHOBDUURTXU®R UH @B X D/OG HQRPL(@D OGHD ROW Q G X U LD PRALjH @D D
VLIXLHOQDIRMRF X QONGRTX KR KR Q B/MWBM QL J X O K R Q M [D)ORAWMD J G D O H
$OVWR ORVEH DJG D O HBMU D t(\MRRUD]§RH EHRL G5R FOH U G8&H. HEHRJ GA-D Q W
5RVBHORM QWX DFRVMSUR\HEWEQRPLODI®®DIGDOKEDBRQ@BDUURT?
*DUFARUHQFOWQYQRWDFBBRY LQFPEDE XWHVED GHMXGHO HWDUW
GHPRQYHGHMRRSHUDHADRYWDHKPSUHYDFLRQD@H GBI(FXDGRUS$0, (3 \

&251(56271(6 $ /DVGRWPSUHVBM UHGDW X P H DDA H 8 UR WDV H QG HYX
UHJL\DWERH G W/ II®D VEIHH [ RUDEQY GO Y DEIRERD P S D LDVR U P DARIQY
ORR/DE LW EHWIMRP X QOMI®HOH. Q1O X HQRLMP X QDXH LY LMHRE iUHO H

LQI O XHHALDD RV R\HBWRBTRRPR HUHFPRVD G HQOAKHDE HQ H | L LD B\R
IDPLOKBWLYLPRYPRQD (QHVWHQ WL EGRDHWIYWDAXHVYDOURGXFSKRR
ORD/FFLR QB QIDHAF XG MRS HO DFVRRP BRUUXSRSYRVLVDRBHQHUXEK D Q
GHVSOHBDB 8D XD R QW WD ¢ VW DGR/ S L F LHDVGERIWH Q GBRR W DX QG DF L
'(&2,1 '"HIHQWER QVHU YOHQW® 6*$' GHRRWDFD & KD UGHDUDF W L Y LGHD C
OBPSUHWPKDQHQHURGRYHOD]BGNHP SO BRUHRW®RG MUAH GO DI\R Q DG/H

LQIOXHQFWUR\BHEROD J GDH @R X Y L GHHP HQRKHE H Q H | L DOM®RP L O XV
YLYLMROW{(QWHPDWOD F L FRIFEORB\D F L VSIDFIDX® V WRIBDLOVY. IBKD @ UL Q G D
W D O GSHHUBS/D F L VHIRLY\Y D O H FAH UG RARI D Q L | BXSIRERP D Q HBHR H K t F X C
OLYLDMQRVAFHEHYLHQHR QVHU Y®HOLGP H GWRSDUBFDYQ PHGWRKH U
D X [ L QIHR/W G DL H VIRIVQ HU KDY S R Q VFDERBWW WRIVO & 1D @H W R UMEERO LG C
YLGTHODSH U VRTQMY LY LR PRQBRQEHH QFXHBWUR\HFVSRB HPiM @RV
SURFH®RNDSDFLWDFLI®L | H U H\Q WRHW KPI®D UW L F L S DSGIR VRGIBWD V
FRPXQLG®IGED UD t0/IR) G DDHAIMOIB J G D OK QDM E& K R Q W D) 05IRABR FOH U G H

3R LR W O GHRQ WARRHVHWX QLR YLHPBUI® VH QIR UWPRE BB UR\H B WRR
0D JG D OBRLD P E R H®R E LIMBD UUR TG-HHDO®RUH QRIBROt\8 HERWDF D |
WHQLHSRROHWIREMUQDEGHYREDEXGDU L JHRRWPKY L WD KDE VW DEHOD BV
FRPXQLG DM tWRJGDO$MWR ULERDD &DEHQGLFOH DWRFLDOL]DFL
QLYARP XQLWDUWRFGHDURGES ( 6(1$8$ $5820 0$* 0,32 6 XEVHFUH)
GHLQHUODD GDOKBQMMRW SYR VH@EEGRLQLV\EUDERTXWHR W HR W RY G U
VHXRRNMPHFRXX QW HSUHVHRNWE QMR W D F D F&RLE QK H VSAULHDY LIV XYWDX U
H\WPHQHWOKWIPOMP HG LGOI Y D GFHU R\HA WK & L V W HQWD SIS P L OTLXOHV
YLYLARX®DPRQRRYHUHPRMHILFERGDWO TXGOMMUYLEBFLR QA WDW
KRV SH GDOLHP H QMIRQYF UH PIHERRA®QP D\RDFW L YL 6 RGV H F XDHEPW DGR
SHUVRGODROXPOQHOPBRPSGBELHQMR/FDIOWSHFLD YRHIQWHX BIWF $

WUDEPWXSROt\GHEBV SR QV DER PUMEIRP X Q L' GBEX UMIF L ELBIRRARQ X V
LQLFLDMQEYDDANB OB ULRUL]GRQWE H V L GAPIBQHW H Q L PYLLHDBDM RF D FY. R Q X C
DJULFXOHMPYSWH QG LP LIHQMRMPRPIHUFLDOHWFLYQUJRUHFKD]DPRV
PDQLIHVS\RIDGBF FLR QB QWHIF XG MRS HOD\FULK QWH U RMRWHR\HA VR

J U DEH QIHF BB UDX H V WIJADL\O LTV HV S D O GISRIRYHPW@®RHUR)LQD O P HQW
UHSUHVHQGHDAEEYRFLDBHAURG X FBUNOHVDROGX UL BEXW HQ WD/PRF
GRFXPHDQW® HT XHO BD FR Q R |FPH VVENRR OXHFR DJRD FFLGES URWHEF L
SRVW DSIHODFURS X BRBRELHYRWYQRRRFHQW U D &IR WG RDAKIH Q

OXJBHY HODPRIO 3 URW H B RX HVBHRWH FKRRYVW LW XGR RIBOHW H B8 G F
GHVFRQRKHY WWRIMG L F LNRRFH\D XYW X U BICRQYPLEONGHDFHSWB XV
SUHWH @WGHM DW@SRUWE GIHSRBWH Q FL P®GINRORFLH P E UGRHQ X HV W
FRPXQLGDGD &RQVW L VEHOLFYS ~EOGARPFXDGRBPRORUPIXQGDPHQ
GHPRF U\ URK RLDS.0003 WHRGA/H U H AKHRAR Q RA DG R BBV R GARRAL X G D GBI F
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HVVBBtKDGHWHUPH@DERIWtFXQRPHURIGHUH PKRD Y L G®LJ QOO RV
VLIXLHQMWH\L. QE&EWHUHBDXRPLGILIJQXWWVHIXOMHDORGLPHQWQXRWWQ F
DIXBRWONLYLHQGBOQH D P LIHREW R QHEX® D Pl W@ EBMMRO KR V F DQR RL R
FXOWXUD ItVLFD YHVWLGR VHJXULGDG VRFLDO \ RWURV VHU"
GLJQIDHVHQEDMG HVD UURGIOWR. G RDE FGAHDRRL X G IRA/GE W H U P LXO@
VHUGLHHOHP HQ WRYGLF IR EHW P LWORQVHFXF L' ¥ GBIX HIORID U D GWMt I
HVVE&HUHFRR UHV DROFGH REHIM W D GW U D & p&/R O t WSL-FEODLTRPOH'U R P X H Y
D F F L RIQHI\D UW QAHHVQF RIP S OGIHH R HP H Q WIRH/V S D LORBYL GaD. J GBO CBWH UV R Q
\ OD VXEVLVWHQFLD GHO VHU KXPDQR /D $VRFLDFLYQ GH 3
DIHFWBRRMSD UDOL]BABY®R\HPWRHUBR B Q GHHUH G XFADH QH U DG Hy |
DFWLYLSDRGXFBULPLQIQERRH W DXQUDHNEHW U D EDGHY XE VLV VEDQ D
QXHVWIPLWOLDSGHPI®BRQVWL\EKGBKWS~E OHBDXD PXOR UHFRQWRF
JDUDQWL]D HO GHUHFKR DO WUDGBHERUFRRRLPQ GIHHBRMKR G H Q
EDVGIHOBFRQ®P (QFRQFRUGIRIFILOHBOR WtFXGRODRUPIXQGDPHQ
L Q VW IVWR¥E\GI LYQGHOL V WEHS RR P R WHRIGDMINR U P BYS U R GLYRFX D VHJIXHE ¢
EXHWQLYGHD BREOD EIQRHQW DYTIX®®@R D W L V (D B B D QLGDN H P [8R W/ X
SDUWBUWtFXGRDBLVPQPRUPIDUHDREOLJDFH@W DGHB URPRMBEFHV
HTXLWDWRNRF W RIHIVR G XF AlYy. W DDIDEFD SDUDER Q FHIAG @D FWR U H
UHFXUVRV SURGXFWLYRV 1XHVWUD $VRFLDFLYQ FRQVLGHU
DQXHWFBPXQLGD ®HF¥HYRHMRBRQGLFICRHYHBDWYP\GHEHQH ILIFLF
LOQFHQWDRMBBPSUHQGL P DIBRWIRU F L D GLHDFLWW ¥ 8 VALYWRR/G X F WIRW
OR[SXHWWRLFLBWD®RW R UIDGODRE L UWRPB Q@ X H GHVEN A L FKX/U I[EIRHP K Q
GHPHQIWR YL BLFWBQWHQFXBEHVHRKEBESHODBURS X FWRWIZRELHUC
$XWYyQRPRFHQW U B®IR& ROAGIRF IDFTKXLHD [3 D U D O L (®HFELYR\H BWRO D JG D O H
VLJIQLILFBDWYD O L HEIHADD U B RDXOHRY WIUAPLO\L PR ®1 O O B L U HIFMW B W [DF L
QX HVWAHUHFRRY VW LW XB ICRIQ®HGIW HGIXE D FLPQ XAGE D MEH V D U GRO
DFWLYLSDRBGIXFWRY DU LHEODWEMURXSHUPLKMR\AYRKR\WPDQWHQJIROR\
FDOLGDG GH YLGD DGHFXDGD KDFLHQGR SRVLEOH WDPELpPQ ¢
&RQVWLWXERQQF L WB/RRNEF XFKDRPEW X G L HQ¥FWBD O H IDEHV D U BIRO
HVWH SURFH&RPSDUHRHQI X QRN WDYFRPRGULPHQDW BI@FKBR V p
OLOWRQ]y$QGUDG®HY HXxR+HDL. GRFtOHG LD YyDROBRW XBURSLBWUVRQD
GHUHFEBNVHORWDOLI XL HDPWAXXULDH (QSULPABMIUQRWHIHULUF
EUHYHPBGWR\HEWRRPLOD®®M IJGDOKEDRIHIR B D UKRID UFARUH QR
FDQWyRY D F DSUKRY L GFLADE D E X(WMSHJ R\ H AVEM UB/HOR Q Y HQHFIRR SHU D F
HQWIDRSUHMBLRQDQHEBG XD GRHO,(3\ &51 (56271 (6 $ /DS D WEB MIDH
OB DU UIRIXU FERUH@REHQRPL(@D OGHD RMD QG X ULDHRWR QIRURDHD RV
FRPXQ®NOGRTXEBKRQWIMBR QL JXBE KR Q%W D BRO®D J G D OHIDBR QR V@ H
0DJGDOK@BDUDtVIRRUD]BEHE ORL GR. PH U G&L H OHRU G64D Q WDV IBH O R V
ODQGXULDBRWYLMSUREDGEHWYWE JL\DWERH GW DDDD VG HH [SOR U D BLFQ
(1$0,\ &51(56)21(UHD O L FDWPBQ LMV R U P DSHLUYFDD/Q HFQRWPHRWD E L W BGIW
QXHVWRPXQLGOHHKDJIHQH UDX®RUH O D PY\GE XHQDQWOBFWRPXQLGDGH
&251 (56271 ( (1$0, +HPRWHQEBRRFLPIMNBIWRSRYRVLVDRBHQHUOR YV
FXD GHAWQ KD @ H O D8RR X H V W Q RAH UK-DVQHY/L F LAIDGPFS D HDF R Q VBBIBU R\H F \
D Q WUHM H WBRERX H VSADUUDWHHF K D ] BHROR MV L F DHPWVEFIB\F S D SIRW HJO H M® DDV
UHDO LISALG WK IFREGHVD UG RO R\HFM B QHQ HUPXGHRK R S O IERIV
IRUPD GLUHFWD H LQGLUHFWD SDUD ORV TXH YLYLPRWHIDOH:(
ORXMYLGHQWBRNGEHQHILFLDIERP L OTXWL Y L PRWO XFKBRPXQLGD
GHOPRQBH. Q10X HRRFPLBR HM H P ®MRR P X Q L G® IHMEIRADD J G D O$HIMD RO
3DUDtVRDSR\BPRQ@RJtVWISADVRGBODHP S UHYDUBCP D QW H Q L PY.LHIQON
PDQWHQLBIH QIR DHV WIRRFOMKILBR P X QL GOEROVO XEBBGHPIGHVEB
V HK DY H Q LEBSRR \ D Q0GRQJ U X SGRHP X M H DM W H VA®HDIFRR P X @ 03D U D tFVRRQ
SURFHGRWVDSDFLWDFRY QUPQAHBRURI DQL]DFLRBRODXHV\SDDWH xR UF
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0DJLVW UDIHRAR UOW R Q] yHYG X HXARK QU H VW D XGUHIQRWP IRQ/MEH x D HB X D O
HVWELFDE@®BRPXQDJGDOKWDMRS 1 (671 (KXWLO HDSRYGALRLPHQWI
G HUWDH VWIDQGAHB/HH © H \G HD E WBLHE V\B KIRF D Q F H ODSUGRA L P D G D P H G WOHD G Hl V
ORVWDE8RNVGRMPpULFMMRDGIHBHRUPIXLQFHMGH®iFLUHVWDX>XRUDRB ™
VHUYGHL®L P A QD WOIRWU D ED MBI®RIPISY HY'D/ &2 (VWIRH S U H XIIDIRD R
LP SR U WD@MREMR F DRRPH U F L IPISY H Q G L FBLHOQWHRU V RTQCHI D E L W IHRR D
FRPXQLGDG® LIXDRUPR251(567Z1( FRQW RFWWDLRQD ®PWIQKAGOGIRL
SURSL H®DMPUD QVS RRHVUW RGBEFIXHMVMDOYR®RDQLIHVWD@RRIUX SR
RSRVLVERUBIMY HERP BRORDFFLRQBEHWMMF LGB URW HF R KyRQ L F R H
SUHWHBBHRIQIXQIEVMDXWRUD®BGD QGRLQH[LVWHRDNFHGBAGHUHFK
FRQVWLW X F BRI /OBR\ERY Hx R4UDL GB G L D WILOHED B R P U LER®E L FD G
HQD PR QB H. Q| O X HANFH PRAHDG L D ELLQ @QEH/U Y LG-HDROV. P H Q \ IS FHLLY\QRSQHD D
FRPSDX¥2B1(%521( HQORRHNVGHHQHURE UHURD UJRRQMX QW B R ERQWUHD
FRPSDXxHUDBRPXQLGOGD WML BIHR DDF W L Y LGHD GIHOVR W DHFIL Y )XQDROU P D
RFDVLRQDGENQWMHUYLEHROLPHQWDEFHYQLJIDUERYYVR@IBAHP SUHV
&51(56271( /RFLHWHWRXHODRRPXQLGDGHNYY LAHR)D PRQDG/HL QIO XHC
PDQWHQMNBPBNFHO HG\WB FREMDHYP SUHV DR \DPVD G UR\HPWRHSIRO RV
P~OWLBSKQNMFXIR)RKDWUDtG RR U O @K HV ENRR OUXHFR D]RD FF LG @
SURWHEFPLYBFXGBWMRSHODGEHBXFERBORELHBERWYQRARFHQWUB®IL'
&RW D F DTRH.IH QHHWW DU J X P H Q WIDXQHE RL V W®IDX S X H VWALIR O D BIHYGH U H F K
FRQVWLWXPHRGOI@ R J U GER R VVERIWBIE R QW UDHSHRWTRRIVVBHR\HF\
PLQHERQH I DFOLM\D P L OTDDHL Y L PR &0 D]\R Q DA/HL Q 1 O X HDQBER B H UDHRQYH U D ¢
LPSRUWBQWHN\NYW UD EDRMHRVM R QX H VRWRIQGLBIHYQ GD (Q HVWHI QW D®FR
&R QV W L & bOFBHYSQ- E GBLH® X D GRRIG HW HUPHQDGRW t F XQRPHUR GHUHFK
DXQPLGDJQD (GHUHBKRPLGLIJQXBDVHIOWHDORGLPHQWOQRUWMOF
DIXBRWONLYLHQGOQH D P LIHREW R QX D Pl W@ EBMRO KR VF DQR RL R
FXOWMALF BV WLIBRX U VREFGR W WA Y VARAR\Q®! F W V D U LERRAIS D UG D V
FRPXQLG®WIEWR QIEVH Q| O YOHIRYH UtDB RAVFW B B IOWIDD F H SODS H O D\F LY
UHYRADFHUWB G HGQHEUDP HQ B W 0@ RILHF K DYF F LFR@AL W X FAHRSGIDL P
TX D UPRVRWSR WV D O L HHSY ROH FW B X FOLILH ©Q H U DG-HDYAQY L G B®HR\G X F W |
HOLPLQIiQPBRRBIWIDG\@M\WWU D E BMRXE VLV \S B @BUDV WOPLWD LB\G HP i V
UHFRUGD¥®®ER QV W L &BOMBH\EG E OHL@DD U W t F XWOHRF R QR PH D QMG H F k
D QV U D EFDRWAX QG H U H K KXRQGH E HWR F LIX® Q @/HU H D O L ] 8 A UW@ QECDOVE HO D
HFRQRRPQIRHIKPHPRYQWLFLEGDMGEROL]BABWR\HPWRHQRWKDIHQHUD (
I X HQ VEGHW UD EDMR HEHNR Y HHPEVPHQW DWULPQ VORRWHM D ED M B BRI |
HPSUHVDQFRWHF X H @ RIOD. RABWDIPX W R UTDGDMEL UW RPIB @ X Q \W B \D A IXF/
FXUD®BHRPHQGH LFWBQW HOFGEF XMW HFKOBBSHODFURS X BRMWAORELH U C
$XWyQRRRFH@W L ®HRW D FDEFBRW L Q¥ KB W HQIRLIBED U D GR O B X D/O
UHFKDDFFLGEBURWHFRKYRQLFR IS UH W HHNXEWDO B V | HRDQ V W L WO |
VHUGRHD OHJDFI X BEHWSXH/HELVF X \WB\WWRBW JR OFXUMFEODUDPH
LPSURFHBRQMI®PH\G HO DD W HJQ BH [ L VALIQUG B U H F R ®AL W X FYLLAR@IHE W
$GHPiFRPHGLGDRRQWH WHY PB WY@ X F K HQ BX G L HQX¥WBD O H JD U
GHVDUHRDOEBHEX LBHRSHODF LYRP S D UHFH J X QRN W DQFERPR G ULPH L
LQVWBHXBDQWKDIR]YLOADFDO LGB GH VLG FQ WEBHHEH VH QW B DDACH G
&iPDUWEHLQHGHE X D GRIH V H@W DX L 1B O WHKXU L D&ER QHFKDGHQRYLHPE
GH DODV K H®HXRYHGH BQLGDG L PIXIMAV L FR P SGHB QWARQVD FD
GLFWHQW HHQEWBURF WL RQ DFRRI @ ~PHUR HQ@ G H O ID@PW
"6HQWHQBHPKDIDFFLGEBURHFFSOQ QWSFOUBRBDRVE PQEHY D ® OKRHN L F
$OPHLBRVXWDOLGIBGI$YFDQGHIRF X UDGLRUDGHORELHUSQRVY QR P
'"HVFHQW U DXQ LFERDDQ YD H RV D F DFHKY. S HF W L BREHBER\Y MTXBHIQ W U
RW UFIRW DD D FF LG 85 URW H HUJIDPG U R F H G EM[#H VOVY. UR O DEHYRH U H F K
FRQVW LW XFA R GRFOHRD/F F DROW HZRQHFKDGH)RYLHREUH ODERJDG
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"KHVBPPHLY X DOLGBGRFXDBGRGBGHIRELH $RRYQRARFHQWUD(
0 X QL F IGIOIDQ YD K R W D F SUFHK\LHXQ@ W F X G NDFS H O DHF@RRIQ \8 HDBH Q W H Q
(QUHOPB OHFXGNRHODFURSXISRWRERJIJDEHVEBP HLG® X¥ D OGEH

3URF X U DEARWIGAH ORE L H UBQXRVy Q R'MR/ FH Q W U M Q]IDFA.B BED Q \§ Q DG H

&RWDFDBRKLLR\VOBNWDOXH E@LVPRVVEODJIJIBGRQDHUGH PSUHFLVYLR
UD]RQDP LFXQMRWEFQ D U D PUHHW R D H J LV ODARLD % R BR Q @FELS D VIR

H[SOLFDAREWHAiPDUBHILEU®H FXDGRUQSULPBIXIJDBRP®QWHFHG
LPSRUWDIDWHR WO R PDUWTHLQHGHFXDORHXQGYDOXxR FRPRQD
HQWLGHBEUHSKRY DB XV FRPHQWSUR S LHFG BV D UG FOOT R/ L YPLLEHRUD

HGDtVFRPRQGW RWUIDQL|BGDRUIDVERERR HVR ®FW L YWLIEOBFLRR@ O L
H[SORUDFH[SO R W BHUHF X UYIRW X UDRUHNQ R Y DEG@HDF W LY L ERG H\D V
GHULY D GSFW X DO POHBRO( HF X HQRRIPiVGH  VRFLHRYWSHUVR@DW XUDC
MXUtGLFBAHGHGLFD @ RGO UNDVHAW WDEOHBOGHE VG HO L Q HUWD GFHR\P R

SURV S H FH LSY@R U DHF[LSy@R W EEFH.Q B | LIKLRG L FUHQL Q D¥ ER@ H U F L D OG HD
PLQHUBBWW QHGRN U U HFRK D MR SULHDYHAF X PSO L P IGHDRWAPP DO L G B GBI®
FRUUHVSR QM PEQMWRYR F LRV V R@DW X I MKV GTLFHD M H UFHHSU H V H Q W
DVLVWWQFQDROB JR PR QV X OMGR D VDHRILOH UIM\S UL Q F LERPSD/XPR QY H U L
QDFLRQDIOHVH U QD ALXRVPVWE NV D U URW O D BBRREP ELWKRHO RVHF X UV
PHWiOLERPVHWi OHVRUQRFLDGRN D GO LQH SFOORXN R SLQUWHS UHVH
DDTHOGBED DQ G X P Q HYIF L R QPRQ VL G H WDPEYIH 6D VRRFVRQFLHYVQ
GHLQYHWHQHURDFLR@OGH R G UND HQR URHVSHUF X8 DRMPR GRS DtV
HV SHFL D G RHER WIHVERD D F VEIDYGH [ S O R WG FOLRIB! F X Q\DRWX QIROHHQ/R Y D E
SXHDP i VG HD WW FR Q \O BBl J XJAX U t ®ILA BWIOHB PR O XGE HYRFR Q RR €OQ

SDVX KW HT X IGHUGV W L WX FQ RGBIWH V SBI@VRV DGR UHFKRH V WQ W R PR

JUHPURGHRDBRUUNBW B LIZPO L F BIEQWOH U S UGN R RIQAQW L & HELXYOING R |
DVRERP&HORW U D WID@/RNU QD BHE B DB AERPD QRVHPi§RUPDIVS Y DFDEC
%UHYHPMR@WHB HQ®HVWDRBWQH I LFPLRAMW DB DING HVDUGRGIMRFWLYL
PLQHUMFXPSPRQDHJILVODFARBEMHB OH YK O DQ Y HUSALR \H F WQH®DH F W F

P L Q HIURG X VO\OUH.IDROAS\6 ' HHOHULRBRSUHQGQ\GEH \
GHQ\G HRAXD YHKH@PRPDUBRR\HAWBYR QWRF LDUWRG X FBWWRP RR Q
JUDQGAYHUVH@QSOR U BHIQ\W@ RS H WGEAS H DX REH6" ORXDO
FRPRHFRQRHAM QY H UKHDYAWIRH \BIXRHQYRH [ L VD I D GWItOKD RIU R\ H FO/OR X |
ILQD O PHHIWOIR WIBWVHR Q D ® FH-VQWNTIKEE H Q \8 HRRL V PRI L R G R VH
JHQHUDP SX H\S\D RHZEV W DKSFRX D W RHIQXIPRQ WMR W L POM8 &' TXH

EHQHILFRB®Wity D O DUR F D O LIEQODAX H/ HH Q F X H QDWUHIQQV B G WRWR \ H F W
PLQHURY RAWUR ODGR VH SUR\HFWD TXH HO HP SO HH FOLUHNB F
ORSWRWRPL QRVH\GH  SXHV®RWU D EFDLNHR) W X BB P S OIHQRG L UM AW RL F
\ ODERWHHO/DFRRBQBUBEBVWRM \HFIWRFH Q BBIBD QWGEDG 3RW VWD
UDJRGHEHF RFRPLHRVWER IR PLQHHYOQDF WG YSG LR UBWEIBLAR QR P t
QDFLRQDB®E BHBH F X U/HB SB D F L y&®R Q | R IKRHHP RD/Q W L F LSID BRI D-&BI V L F
$OPHLUHC@ ¥ DOLGHBGBRFXUBGCRGBFRELHYRWY QRIPREQWUD OXLGR S
GHD QWIS H.RWDFBBKI HQQW K F X G MRS H O DI GYyRQ VG BB H Q WH Q FR YD
IXQGDPHQW®YVFXGWRSHOQPSKHGHABVXP HQYURWLJIXLHQW®X]JDGCRW
SULPHQBPWD@®NVRPYFRQVLGHOBPB UBO® RE D WRMXY WALBIUFOFH G B &FR |
DFFLYQD6HQWAHEDD U HGFHR RMY D F LIy Q[ L V WEH U URHI Q W H U S USHRABIDFUGYHEO
-X]IDAGRBULPHQDPWVREOD®tBPiVH[SHGLWNXOX]JDARSULPHQDW QD®&F |
JD U D QME HU H BIHRDSD U\WWNH VF X FKB QXD O GIHSR®L F L REFR/Q W L Q X D
PHUHIHGHRUPHRUPHQR ULADGOQBHHOODWREWHHBULPBUJXPHQWF
DFF LR Q\DHX AL W DESHRQ O LMOWDWH F X M QR HUGHS UXHEDXWD VXFULWHOL
MX]JDGRWLPHQDW D@EIYD O R DRGRX® E FFOQ O O BX R BRS X HWLVRID COFQ.
GHELGR SURFHVR 6LQ HPEDUJR OD DFFLRQDQWH QR KD HVSF
GH/ DORY®@ FO B UXHBEOH ® XPG KW E WD U L GUA®B OWHRF X USRWUBER Q W U D
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OD SHO DRWQH AR K UHW HHYGHH V \§ D O/ O R&HO DR UPHDQO DX DFFLR QD
FRQVLGERQBHQLHQ WXHSHIEWIG YD OR U DOV X H FXVR EU G OURFHV
/yJLFDP HOQMWERI\B RV LEOHIZHMH UFDPIRRUGN BYREEBHH[FOXEHWMR]JIDGF
$OUHV S HFOVRW t F X GRI&y GJR U JiQ LXHR H GBEU R F H WRD/G H O D& W Bip

QRUPDBOHWRORB\2UJiQLEGHDUDQWDVV G L F R LERY@WSIARQ VW L W HRL |
DGHODIQW& pHVWDEXHEWR Q DWH J GSIDWDY D O R U BHD B X H ESU W

9D O R U DGH U X H B3D U DX HO\DS U X H B/BI\DIS U H F LOFEMMR H M X]IDGREH U |
VROLFISWDE WHHE QB R U S K5t Q WGHR RWp U P IVHR YD O B GRRAE G L JRDSU X HE
GHEHAHD SUHBHFR Q M XGHVRX H B 6 B DM J GBOYY D FIU t WG IF B D Q\GIROO RV
VROH P Q LSDH\HRH QOMIDHX X V W D § DVIDBI) L V W HRQY PLCDLGEHF L. H UMFRWRDR H O
MX]JDWRQRBEOLJDFHY U HVE M HV R O XORLR® D FG AWYR GO X H E R ¥ H
K D\ D\DHYUL GIRD UNDX VW VIXGHDRlY'D p (QO MBI VSHFHOH ERQVLGHVB [QGARO D
VHQWHH® KPJD GIRWIHFAMRUO DM VRO X D-RPOIB®R6 =0 1 50 00

6=0 1 50 \ VHXDOBRBDWDFLRQDHQWX HF X G MRS HO DFQPY
FRQVLSBWDHFWRVGHFLVARQRXOGHGMVYLUWXDERP HOQMYRSHODQ
$GHPiIWHVPHQHVWHIXD ORHRVPHGLBWS UXHEDU YSDQU®O H B DWX ] J D ®ROU
FRQRFLP GHORKR F KRTHO RAVH F D Q L \SRIRR\E D WARRUBLBAK P DQ V W U XSHDQWD
DOFD QBHUWH B LFLDRPH\REOLJDGFHYPR]JID GRIULP H QW D GEMDDRIGD V
F D GOQ B HD CBVUHKE ID\S R U WIDGRRF HVR XY H Q W FRPIRIRVWOBSHODRQ WM H
DUWtBKORIERQXPHGPPLBRLPHQRFDPREWEBIMXBPHSUHWVBWDORUD F
GHODSW XHER K KD\ DWH U YSOEBM X VWY MGHEFUV LY@ JR ELHOM X]JDGRBH
U H D OQ PO R U B FWVREGODSAU X H BSWR U WHREM DS/D U WHHVWQRRL P SOT KRB HE D
UHIHURQWWIO VB X H E B Q/ X U L WHRUIHR/ X O WRDQRXQFPSQ@WH/ FODOR W
KHFKRSRORDQ@R RQHFHVBDLMNVWLYXSHFLVLY@UH O DB DD OGHD
PRWLY IDALY-QSR0 D F F L R QIDQRWHNV A R HKJ[ L \XHY R WIDASBVHD R W L Y DHRQDYDD
V HQ W HHAL D G QIDt @ BDIWY HW\CR X HY HH Y L G HXQFBRP S OIIDWE@HDO D FLRQDE L
OyJLFPRPSUERWILGHES HFOWRRUIXPHGWRYLPEEGH® HXRXYHP TX R X H
V X VW H QWD RO XLFHLY RHOWH D W K HH VB M J X P HIODAURGAHA R WXOOG DP H Q W I
MXUtGLEQHIHF@RR U&RIQV G W XK DRQ\DIE COHRFXI RF R Q RFRIP RV HE W
PRWLYDHFEXQ®SOLXER G B W H GFHEMH QHUFR/QFG.IR PHY L PDWD E IBW E H
VHU UD]JRQDEOH GHEH VHU OyJLFD \ SRU ~OWLPR GHEH VHU
DODD]RQDE LDEFEURGRQ VW QBKIE QR LFDBIK QU H QW HHFRLIR Q B K D B\GHR
HQF XHQUQWEIDHED RYU L Q F ERIRAW L W X$IHRIID B RV WHHH V WH T X LY RWWHR
DJRWR® @ VWD E O HFLHPOIRS/A AHRS @R YV P D WIHYCROF L FRERP S H W ISOFD
MXGLFBWXYBOFRQRFLPLHQMAMR O XFHGQ RFHMRORXHDGHPIWVHTXLE D+
GHWHUPLQBFDYQVSRVLERBPBIWH IDIVX HO D X W R UM & D GV G LIKFLGR® D
UDJRQDPLHQWHMDVRDQiOHBGLX]JDKRXQ G DWGERHFLHRM® UW tF XGHR D
GHOIR*-& T XNV W DEORYHT X L GLESWRRF H G B 0L BF LGB UR W H FIELyRO D F
GHKQGHUHFRRVWLW X IDLFEQPRP LV IG/H) X W R US-GEDOR EBX QS DU W LF XLA.D |
LQH[LVWGHRALEDR/FD Q L& ARH | H QA\XOG LIFG B PX 5B E RW HIOHUHFKR O D C

3DUPM™ X]JNGRSULPH QI D QB WUDH T X L \BIUW R VN GORMHG HO P D W HQURVH

FXPSOK®D]WHY WO DU D PHXWED® P HQW H QIDLAF LG BU R W H RFFRHWOD t D
DGHFX®IWHBUHVHMPWEDPQEMNOHFDQLYBRFXSGE@IM H U P XQ®HIU H F k
OHJH@ RH[L VYWLRD DEHIPUH FRR VW L WXBHRRI BOHW BECHRD FFLR QD
FDUH BHHOX Q G D P HSRMWRY WHD (VG HF T HH Qv X ] J D ®RSWD L F QAR WE HA. R
UD]RQDE IHQORBQWUOD DFFRFURS X MRMMRELH BSARYQRARFHQWUDC
0 X QL F IGIHOIDQ $UDB K& R W D FQRE K P S PRIQ RUH T X L G EBAURF H G B Q RL[D V\QLDJ
Y L R O DG-HB/HU H FRRRQV W L W XFEX. @ RRQ@W U RTYXHHD F HID V. WGAHL V F X MVQD®DY | H U
FRQVWLW XF BRQDHODVORD y J L PR UWRIQ VW L WKBLR®IDFEXGH VB SO L F
FRKHUHQFWDDS/U HP LWVOF R Q F O XIWAYRP R Q WHMN D B HF L V(@B VS HF L
SXQWXDORBHIAVRQVLGHYPWYGRRMX]JIJD FRY W TKGBIDYU HW H Q \GLHROQH
DFFLRQDQWH VRQG W¥UPEINLBERBW: D X G LOF&/DO WDW MADNODFLRQ
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FRQDHJD OG®EFGMRGP L Q LV WS XQMLYRAPBROWFHH GlHY QU H J L \DW B RH Q @/ C
M X]JD 68D U D PIHIMIWY RV KK D' Y X O Q HE B GIRPIOR -©Q HK DF D X V DXGXR D x R
JUD YUHHUI L U L pGHRW HFFKFRQYV W L W X\FI RUHI@HD/BP D W HTUXLHY HY H Q VHIQB D W F
SUR FHWR HF D BW HHY W U L F WID® MIQQA N W U DRF RYQFE OKK@W ] JD G R HO DY t D
FRQVW L WO MRIEEDYMHMUEL V F M &/ B H G WA\ D OWLIEDBF L FRBRD F HV L
G HWH J RDW B LW VD QYWHDRH M | H IBIRIRRDF FLR QD Q DMWY QPBOBRPSUHQV
G HO\DV H Q W HHW RIBH \R W BRWWOL QORB O D U HGIBE[ SRV L E HYy@HDWD]RQDP L H
SRU SDUWH GHO MX]JDGRDVIRQTXK DROVORFXSDHMHVWH UHTXLVLYV
M X]JD BB F KKRD Qi O PRMVL YIDHE\RS HDFFW FOVR/Q RU/D ] R Q D P LNHXQUA BNKFHOY
LQYRFDIRIL FWXB VR O $BHRIKDFLWDERLV SRV LE HR QEBHMW L RO M
FXDOGRQVLTGXM@BUHVHQWEDFF LG URWHHRRLIPYSUR FHG HIRWHD B R

IDOORPDQLIHVS\WIGBIRS HO D QUHIS HW I KRO/N HQ W HRXFPLSDB BIE D O P IR @V B
JDUD GW €DV W L WXHRLERRQDIOY CHALW @ E GiHIA DWW t F X®W BDUDI QD (Q

UHODMIGANHUPHUXPHYWRDOBRBB®IMFFLRQBIQWR/ XQVXSXHWWREH

LQWHU S USRBDRGHIX ] JD GRBULPHQUW YREDH tPiVHSHG LHMDHQH VW
LQGLFPHODFFLEGEBBURWHBRMMQDWXUBGHFD BWH[FSFLRQDBVLGX W@
LPSOTFDB QLFDP IFRWOERQFX ORWET X L' SIUMR UW@RYUWtFX®R WG H D
/2*-& HV\DBF LS)QH ¥ HFW LY D GEF KRV WBR OKD G IXUH @ B HQ W HUGIFLOHIA (
“XHP TXRKDVHXODBRGHPIDT X HODUHWH Q GIHR BB FF LR Q W@ WXV H P D
HVWULFWDPH@W YW U B W L MRR G WIDDQ D O LRG®RN X H FIRWP S H W HEGHVIH *
PDWHUL®HXRWBVLVW UDBREE HFODWPDQGEXHXDQE®FWREPLQLVWL
SXHG/HHIUP S XQD GHRRQO Y t M X G LG RHYS U R F H G BIFVGEILAUBI V | HRURDQ VW LW X F L |
&R QIR RAEHDHID[S H G L DEWAF L R Q QGVDHI\R G LGIRP RV W I DRIO DGHYLAR J ~ (
GHUHFRRVWQNERFUHRF RQW UDNQ RYRFB 8B HFKRRVRECHQDGPLQLVWL
S~E O ILRH{ L VW FS@RW B G¥L R O D FLLERI)[H V WSHKQIWRV\ES X H YL R G Bl U H FIKRHV
QRY[LVWHLQ X DR PKOD Q U J « LYALRR O D A RDIHY/FG I URI H W U R B FO\DH XTDGEDRS
KDORGLEWRREDPSRRKP QRGLGRPRVAWXIDWHHOFWRPLVIGH DL$0,(3R

GHOLQHWWARBPELHQWH DX\ XS X HYVMRD DEH@EUHFKRODGRR ~QLFF
FLHWWR K RDIVF F L R Q VGI\@ BIED U GBD S U X HED®R E O L J DAHISYLR EDRIH F KR
DOHJD\GRRD K LFLHYRMP i WRGOMUHWHQGHRD AW RUDQF XD GIQNE P D\
UHODFLFRDIRM DOGIKDIBA RGPLQLVWXIBNDBHRP S XD 6L HAG L VWRQIV
FRQVW L WQURLBRQ D OH O H X BOQRIVFIF L R Q B 8D A VBMHHIX Q FELFOFUN OIHJI D V O D
QDFLRIQQ W H U Q D EFES@DMESHU W L @HQ MIRDR EWIR & RRU H F EX DQG RP R

HQIr Xgd RUP\DHS UR G R S X HWIWRID D& MVXQE H U H FRKRRYV W L W X$V. R @RD[Q M W
QLQJHURGHLQWHUSUSIRWDRLVEE K X]JD GRSUL P H QN W DARFELOHY t P i V

H[SHGWWIX HS RHOR QW WDRMUIBRH P X H WWWDJ@DHHR UL P HQ BW BIQKRLIDG HF X D |
\ FRUUBBSWDFGFRYUWtFXORV GHIIR*-&DOHFKMHWVWWERBHHPDQGI
T X 8 U H)/GHH®H V Q D W XDUDIE FRGPES URWHFF LY@ D O P WGIWSIHOFQMRD UD Q V
FRQVW L WXHOLISQ D UG HWHMH YV F X FK B QDX D OG IF®R Q G L F LRRFRQ VIV BD D
PLVPOHKDFXPSODGEREDOHGH\GEBHMRFHRRDFFLRQ DBNWHYUHFL¥DBR

FXiQGR QX HRQY PDKDOHVLROOGBBHPKHRQYRER§D UGHNDX ] IDGFSWLP H L
LQVWDQRHIL D P B QMWMH@MHUH H & MW U ¥ DPLIRRUG K U X RERDS/ D UGVHNDX B |

TXRRRQVLGHUPWRWDHJIDFUWRPSOHW DRH QQVGISRI RV VIR U H T XL H
PD\RDQiO IDV@®RK D E H WX W L IHG/XG K HM WWD DE3HR Q G H Lt @\O H J CSGRRD D
FRQWUDSDGREHDHI FFLBPBURWHFFBHQR WV LV W UDEG RM D G RBW L P H L
LQVW DFFHLUDNDEGWH FKDIP FLYGHS URW HBBIRSX ISRWDRELH$ER YQRP
'"HVFHQW U G 650 Q %@ H. R W D FXHRR Q | R KPP R\Q G L FOBIRV PFDR Q W U D (
H[SUHVDPEBRWHH D O BI@R D'H\ 2UJiQLEBI *DUD QWXDV VG L F F\L RRGROIDONHU,
&RQVW LW X FIRRIEGRIVRWX S X H/\GWM B H FRERQAN W L W XYALO® GEROPB R H M H P $I@OR
GHUHMPKRIVDOR® MWIJXMRKDTXHGDSWREDSHBRFHV OGPPSR ARHK D

GHPRVWH®XGRX HF WP L Q HRMIID YD ]YSROBXDIGHP W HFKBISHGLG
GHPHGLGDXW HPRPYW HIQEARFFQGC H URWHFF (@@ HFF HQVWWHDDFFLG B
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SURWHVFALNQBOHJL\DFERHBWRO JDREROL QL V VEGHHEIRPIRL H QMW@ G HO D
"0$(uDIDYRWY1$0,(3\ VREHBXBH®RELHYRWyYQRIPRFH QW U B 81D Q B®RD
GH.RW D FOBPKRVW UDGAFRQIRUPL&ERGI R WKMHP R\ G L FIDW R U L R U\PKHOR V
VLGRHFRJHGRDD OORFXUHLIGRFEBQ U D PRMWHBGH. P SIQ D F LGIDOH JL VW
DPELHGRORXHH®SHIRGHUHBKRLFPDEWBGHEHHIDD SHODFURGXH\
\ UDWADBHQWHQFALIBHUMXGLHE BROWHWFKRREGURSYGHAWRRQ WH [ WXDC
LQIXQGDAMWPRE B8 W RIVF F DROGVAHRWY H V' S HOFONDRF W L YRIIGDHIQ RS HU P LW L
FLWOMH [WUGA®R WtFXGRO DH\G HO L Q H U 6CH/ H x DADMDL HKQ W BU W /D
FROQFHPLQGMIGLYLBQUIBVBDG HH[SORUDXQEQW DEHI [® RWDEFURHHQ
OBWDGIBH[SORUGENMNWML QHBIHURGIR[SORUDOLFROGB®LRGRH[SORUDF
DYDQ]PBBHUWWRSHHYDOXDFRQQP LB HGHDE LP L HQWRLRD P H U LDADDV
PD\RRQiOGWIMWiFXWEBOFRQFOXKQPRQFHFLQPGMMOLY HEBHRYUD QG
HWDSBWRQDBH[SORUDODBHI [SORW B FIXY®I0 B W DG [ S ORLYEY L HQBIH
SHULRBFEWRUDBLFRB® RMODNIDQ]D &P D O X HFIRQ@y PG A F L P L H3D WR
HMHFERWOLY L ®D Q H VHBW L WKIODHIU IR T X LAHRUQHAHBQUARMAUFIRW FR Q@ D LFH Q |
DPELHGWPIOBQMWRU BREMS$( (QHEDVERDQIOIOWLY0,(3VEXHPRD
O D HH F WOLYW R U L PPPRELLYHOR WD DD SPH OL QL V VEHKR RLHQ WRP R HUH MRV
FRQWLQXIDFUHY®H U L BSGIR[SOR U D PILFA W@ HJ L \DWERH @QVOIE) G LEDWD
FRQRFLPGHIBDRMX®DPL$0,(3REWXMERUUHVSRQB LHDMERH S RI®IDU W
GH®D$( GHP D QHR ®R U WKHEQ VB V R O XEW RQ GHHFKDGHGLFLHREUI
T X K0 HD F X DWHDD OLLF VUL Y LG&HPI GSHOVR U DB L HXD OAR Q F H V PR Q WG BV X
WLWXODUILGERBRFXPHQ@RVHJHILHURDE FLR Q BIQWMIHRF L QR S X HVDW
FXPSOERRWRGOUREOLJDFLR@NW T X L \FLRMDRWH GH.@RMN\ GHOLQHUHD
5HJODPHEQWRIDD DH\G H L Q HUHIBH J O D P @& RH (WD I8¢ W L Y L GLIDEGHUD V
$ SESYVLGHOXDELOIS®DE!VDUURPWDYL BDGHWDXS O L GIX\H HDQD V
REOLJDFRERQW M ®IQC DWG HOPDW HHWUDHFH VDM Y ROBEDUBR Q | X VA KR V
DFFLRQ HQWRRWpUPLQBNSURWHJILGERYV TEHRWH RBWR Q f L GRP®R V
DFFLRQDRM/RIWLYV SR VERQWQEL R QOUN \DIS UR Sy G IHWIRY X OGAHD BRQ V X O
SRS X QWDDO L 1B GIBI E U HAHMR QRHVSRV L E®D ODFONL ¥IVE DGH UHIQVU H D
SURWHJH®FX RWD® B W HJR U L [®HLY@L V VGHHEDR R L H QDD H W RIW @ V' WA
HQF X H QWU RHIADRMNDWHJR UG HG®WRL VW P DL RQEQIMEURWH B1LG B V
1RRE VW DI@VAH O TXBILR E RV T MR W H F IWRAR-BDUUGHAEDL VW HP BL R@H C
EUHBYRWHBIGBFRP R T X IEYDRS D P HVORWHV L 8 RIMKH O D QW HFD P MW
S X H GINDVE O H\FGHHUO L ROLDWUIHUS W R W H BIIQS @' ¥4 U U HW R D WR W ILTOXQERL Q J SRQG\DU [
DXWRULGDG SXHGD KDFHUOR VL@ QDERYDOLFA SR B QIEBDIEINKH L G
MXUtGLF®OQRH[LV®WRK LE ISFLYDH D ODFONL Y L B DGHINEHQ WEHX Qi UH D
FDWHJRUWIRPRDRVTSHRWHFHWRO®R D QL I HVS\ROGERD U VA L R QDXQHVR
~QLFRHKDSUHWHOWIREIK QBHV\WRW R ULRPIG UP D FE R Q WMOM DM U L G
MXUtGQFADLV @PFELLHQ S/OIFAHEF7,&,D1 (QFRQ VLG HE BHOVLW@GRBD X V L
\ DOPSDREHOBUHY ISRM® UWtF X®M DH\2UJiQ LD URRWKULVGLFRLR
& R Q WE&RRO/ W L W XFRRIQFL.@&Y B P & W X R \CDHP\HV@ BVGTDX HY HV L UR R Q V L GOHRAL
DUJXPH®NR\H VWNRYWR L FRXU ISIRHH OUHPPRQ HQRF L RRROQDB R Q | L OBQH| ©
TXHOISHUPLWIQBAMREBUHFLDBFR P X VDRV W H WID\WPHNINEGOMP L V P DD
LQG X \PW Q H\DS DI X W HU H F K B BHH F X G MRS H O D\P\LKU® W L HODXG@®HS U L P H L
LQVWDQHXDGLFWPR@ RWDPHUHFKER @ TXLGDWXVWSHEPDWLH@RRPD
GHVDU GRIOOBFWLYLS8DGHWQEHQH I LGFHID U D Q WILX D W D POHRBNHH H F K
FRQVWLW XG&HRE DRUGBIO S REODHFALYHY RSXHGMBYXO QHUIRARAFLRQ
FRQVWLWXERO@VEBAWHP QR FLRPQROIWRFKBPOWHJIy UL FDAAIXWHO L |
DFFLR®ISVRW KGR GOREM KEWRX HV W YRIQ DG D ®HIQW Bl OG BDIMGH VR O X F L
DGPLQLVWHINE YD QWY PDW HRIL@HRIDP E L H @ MBY0/ H J X WMLXGR G K FID
FODXVDOYtDtBRQDFFLGEBURWKER Q VW L WAKHE URIQVDHED GRWHUFIRY BIT X L S D U
OR\ERVTSHNRWHFWRQ BEVWUHBYRWHJ LIFRIFHSWIRR @ pFQLEBIDOPH
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GLVW LQMRROVHBAR Q FGIDIHOD G\IEGG L Y L GIHY @R G H W HRLIQ W R O H QDFE®R
(VWDEHRUHFKRARPSDUHFH I X QRN W DOFRPR GULPHQDW DIQF & ¥ D U
=XPDUUDDPtUMIQFDOLGB®ELFHSUHVGEBFWRSD &R QW WRBXDGR $

SUHVHOQMDX HBE@WFKXULDKBREQRUQH U AXRQIRS (QS UL PBNXIDIDUD
PHMBMIHUIEGHFVYWRQRUBEQME Q8 G LIPO&WR P H UV (WRORE $HX QB HODV

VXEVLGTLRMHRIDKB QUG BPRPSDSH) DFLR Q FO RB®BEE M8 6271 ( & $ 3 $7

5(628&(6,1& &51(56271(&$3$75(628&(61&HKQPRPSIIB~EOEBQDGLH
FRQVW DWPIS®IHO DOH\BW BUR Y L@ BIOE H & BV@D\GTi X H R WY KV F F L RHOQH \
ODR6RVOHID ORGHTR URQWRR R QWR KN KD Q EHD MRYtPERGWD FFL&Q $O

FRPSDkPB U LHPQV R GRS U RR W RV VD O VB R'R F H/HR R Q WDUPFEEQ H QWM B 6B W
ODPRPXGDGHVWRGDMWFFLRQWNQSHIDGOBPHMRSUAW LEBH[SORUDF
FRPEX®FLXGDGRQSR UD WLLUHRS UH V HK@WO/GI WK HUGRRODERUDF
,QYHUVKWF FRQAP S UHVMDER QDA H(BX1$0,S D UOS HQ Wil H BAD H GV
LOQWHUWEMHUBYSHFHIQBRTVX HHIHFW WRWR QY HUVHF®BBD USORUDF
PLQHSDRVSHFEFESQP®RUDOLEQE® R UD KDY DB DD O X BIFIRY@y P DFBR P R
OLRE O L J D RHLRRQHWWP L RB\K U J L HHUNY QR \DIP\E L H Q RIIDLABIN'W BV X/ R GR VW R
ULHVIRHOLQHIJHQHSBWHQ FLUDROHRVERIVLQHB X IPLRW UDXOHE X H G D QU
VXV FHS\GBE@IXW ¥JBORWPRERKHQFLUDOLVWRKILDH S UWHWVBE® OF XD G R
GDVWSIHDxR \ GXUD@\WRBR/ M LHPISBLQWH U YHH@ PG R/D Q IR\ H FGUR \
H[SOR U BIRWIRVX K5 HV WHDE D R\ H & WRF D& HOX DADR G DHYWIR F (QV X P [P L

UHSUHVHQWDGD HV XQD UHSXWDGD FRPSDxtD HQNWD \HFGWRUN U
D S O GHDD Q HWIDJ X ULHRSADL Q FAHEIHR/ S R Q V DVER.FOHBADSR UPDVQ W B Q XIQQ GO RV
FRQF L /@RFUDHY S H WIDPERWMES UR F X UBBIGHRQ HWR\FR. ) 6R E BIBH F X UBAR
$SHODFLYQ 3URSXHVWR SRU HOREL IS S RSRRFRA U FKDQWIRD)OQLBLS
GHD QWP KR RWDFDWKIDEHM3URFXUBG®AG BEB VHQXFEY\GRD S H O DHFQYyY
FRQVWUBDMHQWHIHHPKDGHORYLHREUH PHGLDQBXOHOXHEHSULPHL
LQVW LGIFKIDIPFFLEEBURWHBHGRQFSRBWORELH$RWYQRRARFHQWARD (
0X QL F IGI®OIQ $«DIB . RW D F D FEIU L PO BIM) H FH VEXQWX IDXHO D SHO D G
SUHWH® B VWQVW D®PIOmB XH®SDR QX RIENWMHF KRVMDI X HURIDV X H O
SRHOIXBTXMLQWHHIHBIMH UFDPLRRUGM UXR @DMRD QRIT X # G5 H U H BIRR
SXHGHVUS X HDO B D UMKHE URG K QU HF XG NDRS H O DFR X @ AR U U H V SIRBQUGRHE D
ORVWURPFXUUHQECRNQWHQRHI XUtGLFDBHQWEHRO BB UV FXRVEWH P D\
GHR Q GRO BR Q W U RTHMDY DF) L GARU D W B\ GRRA/HGEHH VU \W D Q HYULLR OWD@WDR Q F L.
GHLQGHSHQ GIXGRIER /W QRO WIDWVHHYS UH VORSR E R UWRQ VW LW X FALLRQ
SHUMXHOLR QW H H MRHIQ HVMGHEL FOKD D S H O DA VYRO D J DE3HX Q IV H UG H

IDOV HGIXGBHRR W L Q X B BMPQJ HOA-R § O LEREIDHY X S X H\DWE&HY D O R U G FD PG
SUXHE®DR U VDBGR F HOBH V RARBI06=0 1 \006=0 1 GH

GHPDU]J®RH \ODHVROXFLYQ@HIHUSROBSHODRWUWHR[SUHYVDFHLQ\DB
SREDXHHQHOR VLG HUWHIGRD BHQW HQB HD DBQ W 8D X H EDS\R U WDRELD
ODSHGDIRANRE OLJDE HWX]JDGRIH UIWRGLAD GOQ B HO DBW X HERKRE UD C
GHOURFHWURFQLFDP ID@WHMX H/LUY LSDBOX VW VIXGHRLVLYRHV S H POR
PRWLY DSAHOWGI Q W HQIFEH R H VWHHF R DODBHO D ® M RH W X | L F LAHRID/MOH IDOW
GHRWLY DIV L HEXYRUREDMR F ULWHODLGGRS X HV W KEH@DAXIP S O |
FR®VWDUD W €D/ W L WHDPDLERGID@R/HW BER @ 8O D @ K Hi OD OQR{I VWR W LY D
SRUTQER XPSPRQORWLWBHLRRQDEIOQUGHBIRPSUH QD GELLER.BED USR U
RWOR GRS HR UPHR QW U D GRIFWIR/XY K5 UR SH\RF U LW RP H BWRWV H Q W H3ZH L
SULPHQW D QKXIHDD F W@ | HU HDQMBLRON L Y DALY FSIRGIIM X BT X BS D WDX VW L |
V)G HFIQWED PRYVOI XS ULPHQBW D G AR FODF H U VADS O H Y X/ H Q W HQ L
ODFLYSODQWSPE®S' GHRWDFRDRKUBURFHGSRWHRFXPSFR®RV
UHTXLGHBERW t FXGH DH\2 U Ji Q IGHDD U D QXIDIW G L F K KR Q V@RV W L W X |
/D DFFLYQ GH SURWBEBREHEBAWH FXDQGR HO WLWXODU R OR
OB R/ LE L OGKSIMG FOIIDF F L RRYIGV. Q RUHLVIS\H F IDIOBIBD/X W R GIH&X ULV G LFFL

https://outlook.live.com/mail/inbox/id/AQQkKADAWATYWMAItOWI2Zi05Y2UzLTAWAIOWMAOAEABN5c8LzJ8JQIFOlbKd8y4B 62/109



19/6/2019 Correo: jhesica almeida - Outlook

FUHDSDWR QR BHURV/L W IRILIRM. QD@ RWERMP D GPLQLVWDB BHMPH QV LR (
DFF LR Q@RY WK X D G BB V BID ULARQ V W L WSOF HVRXESIRY L E L O\LG IDGIHA/X H L
GHEHQJRWDWtEBHOMHIDOSBOMFFH®HOUY tIFRQVW LW X F § RQRX® EH U\
GHPRVWWOGRID P A BWR § D UGHEDF F L R QIDBLRBIF GHQ RG/HUHAKRGDPHQW
FRQVDJUD®RRQVW L NFBH/K~ E CALH® X D GRUH QIE\RWEBW HPRDVW ULFWD
DGPLQLVWUORLIHER G WHRIQ OL]SBERWXHFRP S H W EGMB-DW H3RIWY D O +
FRQVLGH U D F LTRHN ¥ Q¥ V¥ HYOARY UDMM IDGRBW,1,675$1'867,&,$
(1120%5(( 38(%2 62%(5$1'2/ (&&'25 <325$87R5,'$' '( /$&167,78&,P1
1$6/(<(6( /$5(38%/,&H @ RVpUP IPORM |HVWEGR®B U HNVHEOB,OHJILWLP
SFWLYRIREWHY XS XHNWDy QBB HU S UGIM@ADFXR/REOW tPiVH[SHGLV
FRQIRFRIQHIDQ XPHDORWHHWE®K]IJDGRWHUPXIQ 5W H W H Q F D RVGBNDID
DFFLGBURWBEORHPHULWMEDRQF X W@EXBR Q VW L WDXFRHR QUN@IRWD DEFHL y
QLQJ-EQ UHFRR VW LW ZRIGREXCHIFR B/ XUD]RQDP LHMQIMR G RAIHSULPH L
LQVW FQ PN & U D WVEDKIWH X GBMRH JD OQ DO B B O DVQVIHMBS FLEGED FX G L
DR WMLEMW/D Q MOV L B D HEL V F X WA WH WIHRYIYW VW H Q WR B RUEBRQ VW L W X
KD/ LRP X\FOHUPODVIDQBBELGEURWHFRPR®DFF LG D Ui AVWHIAL GXR O
ORV/D QPR VPE)LFDP HQXW &/HDFFLR EXO DRGHR XP S OOHRM T X L VG WEBUW t F X
GHODH\2 U JiQ LGHPD U D Q VX DIMFE R Q\DECRHOMELRRD/ W L WIKIFE R BHQ1 6D V R
GHDQIiORDWRFXUUHNLQDOPBQWHO DGW RN K R DV L GIR/ F X F K-DQBIX D OGHD ¢
FRQGLFLR@PEDUQRSUHVHXIMBR H P HRWRRE D W K ESLHRLRWDX V BVUH MW F
DUJXPHOXHR BRWH xR B BYL VW UDGERNO BIQ Wi D WO AR PEUVFWWERD )
GHRQGR MDIXH UW QD WIRIHFWX BT XR HV\E H VY L U VOXQIDER & HIDH F XG N R
DSHODEL$Y®E BI®UR\HEM®ERH URS H xR WPH\V L V W UDIDGFAEV. R QKIDB @VIHQ WXHDOG
DFFL§EB URWHFRIQIGVITX ) RW L HIQM. GM X Bt ®IORIRK S RHFVR Q | X I@Hp U P L
"ERVTEHRWHFWRQiWHSU R WGEDED U U DGHDYF U H GLO® XS X HY MROO DG Hy
G H U H FRRRQA W L W XLRLHR[Q I BYRIEDI\R B PKIDU D W L | DIHGRN HGQEUDP HQ W D Q
(VP HQHVWVOIBW F XM S UR\HFMWERHTIRY HH V\D F W X D OB H R GVLHE®HEVR BIRD V
FRQFHVIGRGMHRWPLQYDBDYDOHQDODJIGDOHMYWQDVEH[SORUDBOL¥Q
/DD FW L YALLGIHBROP S U HRIGHN LIDWEDW R Q | R U PERE® G U W t F XGHR DH\G H
OLQHUDD HJXQGEH VWDWD RDD V HWYO I HH[SORUDRBLFQ B RIFR Q V IO B
GHWHUPL@B®LRPOQXRKRUFRDKQDFLPLHQMWRPRBR QW HQLIER.GHERD W H U |
PLQHTUXDEOOHK Q F X HGW U DIQWHHIY DHSOP SD PWELHEWD@DP RSGLFLRQDOF
H[L VOADHO /DR E D E LGHL & BGH [L VAID FL P L PQ @ IRUHRS U R\HB WIRL H QW Q BC
OO HDXOH WDGHH[SORW BREWHO®NDOURD QL I HVS\RIDARS H O QW § AW R
H[L VYQHY X S X HWLVRED DOFQL REHHF K BV QR DW X UPROGIND JUDIBRR QVW LW X F |
3R HOFRQ W U®XJD RVBIW DS EH [SOR U R BILFRLMGI S U H V HCDW D G 8 BAVROD D V
FRPXQLGDXGHMYHQ@DPRQBH QIOXHN@BLIDQHUSGR]®MNP S O HPRI M R U DG
FDOLGB®LG®HV XKD E LW DIRWHHWH P SSARJHSUHVHIQVEDG Q GG R OGHHU
FDSDFLWDRIWYD O H FLHP U MRSRVRI D Q L |DXGURVERR'D Q HW R O GHFRHQANV HU Y D
G HDIOP H Q VWRDVO (EHWIHPGRIG U L P HIVR[W. O LFRA\Q H U HDV S R Q YV QI O\WR B O GKHDWDH
SDUWLFLIYBER KDELW GGMFPRP XQLGDEHWH® PRQOGH QIO XHQFH D
LIXPDQHBDUHSUH V HKE@WRNDU DREHARY LGFHDRVL. P H Q \@ BIFRYRS UHQ G H G
GHOPRQD RXIX@P HMR UDXGRNV D Q F L\D)XS PO Q@®HHME G X [0S UR P R YAGR H FOMR
P X x H UHUW H \GIHR BR/P X Q@D U D DW\RU DG WD O GHRDHSD F L W D PG/ IQFLWD F L [
DOVIXHEHRP S HVDWUERWPRLUHSUH V H/QKDB B G LIGARQ W UL@ XIDEH G LG D
EULQBIMRERY G L F GRIQIHZHD RK/D E L W BOOMIRD I R X 50 H V HXQWVIDH D O L C
GLDPHW U DGMR/H @WBID H | H SLRAICRD/S H O DH)QY MW F LG BB UR W H F F I8RO R V
DQWHFH GHNVWARR O L FLBWD® RW R WM.HB DIGY\DRP B @ X H QHABIJ H V HDPW FIX )
DPDHR® OL G H X K0 BD O\DH QRIVHOH P H Q VR, F WRJUWH VR O X AyRQ V HF X H
VROLFLWDPRYDIGKIDDEIHODFURS X SRWORELHSRWYQRRRFHQWUD
0 X Q L F IGHHIDQ WD H. R W D F\DUAKW LO BFHIQUN WGIFUBEDUD GO 6 RE QWL QH U t
,OHJDC® ULHVIAD SDUWBRBBPRPHQ®IRORRpPULBRRFHV®HIHSHGLHC
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SHUP tW DELR/AV L Q IXHXGRRMDV L V W U BIGRIRT X HXQ U H F L HIQUMH FIHRB L Q Ly
SXEOLMIBELDU(®RRPHUADRGHGLFLHREUH H®UWLFXWOANMIEDH FtD
a(VFXFKRFAXHKDEO®H) PLQHBRP R IVHN UD\G B-ODW L PRVQRY HGRMRN
EtEO(LBGROJXEOBVEBWHQHIHQGHY QWHPIXROPLUJL GLHEDBBDDBGLVt
\ Q RG X GHR® E V R GB¥TKRD B X UM HD RMRWDQWD QJLEHOM B 8 W H GLHEEN U
GHIHQGIRMIR GBRVXHVH Q D@ HD @ H J t WLP\R HHUQOVE R Q VIHALYG®P H G L R
DPELHSWHRFUHRQURGD OOEUR QXQBRDGE IV L YR.G/AV B'Q VRUHPL D R IRV
ELHOHEHQHILEHOQ/1*V R O DFHIHPK D Q VDIDNRWQ Y HU VL R RQ M UWPRWU R
GHWUDFRVREHMQ JHQXRMKPDQ G LVFXUYWLPLIRHIRJGERHQDUEROL
EDQGBHDPELHQW VO®U PRHH QGVDX ¥ R QR @RWR Q WWRMBOKKQY L V WFP\R
WUDVIRGGWRMIH G L Q HIXRK D F HFQ H UMFRAWL YALR/R\SDAD & RGHRH O U D@H JR F L
RFXOWR GHWEDWP SH&EBWW B UH D [SOR WIDFU P F& FOROF X DWRADG H V
OPLQHUOM IJBDPRGRXMW RGRVXHTERXHXDREQVH U UL WIREGBHR. QH UtD |
TXH VH ODQ]DQ D OD JXHUUD FRQWUD ODV JUDQGMNQHPSOWD [F
TXHHMRJHQWEDQPIORAMBURVH J POHIVDX W LHQMR/ HUYERDR UGB O
HVFODNRWR @ RVXHVHUP LKYBQRW B QR F X UVEB K D F HSR W X S X H VW®
WHFQRORJtD VLQ XQD VROD PBBEGHQM HD WRIQ) GHIY PRIGWULIREL O L
VLRDJIDEBSXHWWRAL UF X QV\E BQHMIW V H J X DIO®E® DXQW FHNV R P RWD Q
ERERNVXHQR¥UHHPR®XHQ®HROD tVO L E3HPLQHURPPQEREHPRWRPLQHUF
L QIR UP\D@RSYW H X BRW L WLIVXWD R D E HTOX HF R Q W DFPFRR& Q R U RJHHW H G ¥DWR
FRE U HR W URAW DOBI® L REAR V' X DH Q¥ HO FE U HWHR GBRJ H J ~ Q S/RIV¥IpQ D GK B
HOLPLQRSMR R UIKRF W [SORWDFEHYD® E LMDU X BRUWMRROBiVUHFLHCG
JRQDR M6DX H GBR M KK\D BR Q | O LAFRAFLDYABLHEPIE® E XX BIDW L HIAXE U H YOH\ LV W
YDUBEWWHLMR O H@WDWD WWRIGy JILEF[FS O R WIOXRPQDX@ YHGHWVHIXUL
VR QP SIDALH QFARHD R F H@DS/D t\V V LIQP E D UO RO H J B DHW Q D E D B CDQ0EHRQ W D
SRUDFWWMIXI®WDPDBLQHWRDPDOIUHFLVDRWYWBRY LHRBD E YODD
TXH VWX I U L FD@RSRW U B BIRB/L Q HIUOBIH QYA U 1FWYD W H J X U D PO PR [y C
JUDVHMODXHRFXWHHOHFWRQRFERBRR XHBRWHYGRQEPILEQWUHDDC
SUR W HQWRHNKIDDIQW D G IH/FF O D YRLF R B RQ L GBIBBHF VFRM E VR GXHVEB U H |
D® H G LFREL H QYWHD Q\GIRE X V D G &RH F X QDR X (GIHIMHW D\GLA G D JR HQ L Q J ~ (
LPSXHRWHRI D@L WD F L HGFL.RGDIVX W R U L G DIRK Y P RAL VIR X S R )
D Q WILQRIND W D P S ®PORRNR E L H LORAE\LL@IWWHFFD BGHS U R WLH/QE R Q @ BDD V
DFWLY LIGCOHIHBNIAVH RV N Y GRHBGR QW DIMLLRR@ R QHVWB VRS UR\HFW
IRUPDPRIFSURPHWR@ B\ LG DE3HPHGLRDPEL WO WSIH®WRO/DBRRP XQLGD:
DOHGDXDBYOHHVWKQWRVWDFB W UDEMFRIQHUNWFRQM¥@WERL$O,
KDVLGR{IUHFHIHIIS R\RRP X Q L W BMR@®MR U TXHF X P SDRI@/ R GWMH JXODF L
O H JD\OBIVE L HBQHVD QSRR 0 D O WRQ F L HVGRAALITIX®V H. P S U LHHF D GDU R\H BW R
H[SORUDFDYJERPLUHSUHG BIXWHY WQWHUYBRRDYAFKRIUHFHGRDB\
OLFHQRLBAHWEDMRKHK HVDUUR O O/DARYW D E O HPBDFW HRT-HE X V F D ¢
SDUDOHYMBYR\HF@®HAMW SYBVYHULDNRUPD GRVSURPHWRQ@I®H\ HO
PHGLRDP E E QQ\WMHGHP Q Q H®IDU HFOAMD | L P VQ H UIDEHHMD © i M L GIIMOE D R V
VTXKQBHTXNH WRP XQUWHIDW X\G LIt SIR)RG HALRS RV LVEDDAHD U ORMV D P R
VHIXTRMN VR DP S RIRGRRR X HE X V HID FWRHVWDXVYWDPEHYWDPRYX TRW
VXV 6HXRUtDV QR SHUPLWLUIQ TXH HVR ORPHGDW ISR ELO RGHXH)
LQVW D QRULF K DPDSIHO DFURSO X B RWHILHH U H F KR 5H VROL BQS U L PHLLY H
8QDYHHYDFXBGWRJiPGWH\HOVHXRW 2VF 30| URKRE S \DVXHEHOBQLGD (
-X G L FOLOOOW L F R P SFHRAQHI)GHHQHOF D Q WeyROW D FG AB S UR Y L G ALPCE D E XKD
SURFHGGGERWBRUUHVSRQBQWOSHHMKRIRWDFPB KW HEH) RY L H REEHJO
DODVK OPLVPDXHRQWMRMDYV D HQDXH QR ULQRLISDOHO
"6(37,0281'$0(1726'( $580(17%&,2 -85,',&88(6867(B7$5(628&,21/D
PRWLY DLAPLS/@X BIDD ]R QD P THIAXVQ R | L © RSIU X H EDDQ W LFFFOQ Y L FGHIPR]ID G
TXHVLHTHYHBR M @HBDEM B QW H Q GHYD QU t MLEF BLATQBL P S O WAHDQ H
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FRKH U HEDRHRD D U FBRHDO R T&HFRQ VW LW X FUIRQIR O BQEER. V POR Q VW L W )
H[SOLFBMUW L FHRQUFRIPQ W HHRH/EHFK H F K\RS R W D QWHRJ L I X O Q H UP@ Ry Q
G H U H FIKRRYV W L W XEFID. IRORDIVE HMDVW D E OHM@LEB BADM X ULV S UK B 8 @ WILDV X
GHWHUPKEDDFFLGGSURWKWEFRHVXQPHGLROWH U G D WDHYERP S O HBI®R
UHHPS GBORDF LR QHAG L FRDGHYDEIXHWP S OM BB VFRQRF ICFHOBYWR X F\
MX ULV G IGFHFH\R/QB®R D W RADDFG Ry URWHORLSQ@ RB H WD) G-RW L W O
O RWMILX O BW@MUHFXRQWRQ@BRVLE LG IOHIOEB/EF L RRGHAVQ DRHBSHFLD
D Q \W EDVX W R UYNBOWELHY G L FIFU R R SMWE Q R 5 HURO/L W IRILIRM. QHD@® R WARHD D
DGPLQLVW D BRLHWHROGHDF F L R QORYWH) F XD GIOP@V FHQPRIQRW LW X |
SXHWXSRVLELOLGBGBNXHUHERDNI R WOIBU B HO D HJ D O BUDIE FH ®BW t D
FRQVWLWOH XROOPE QIR VRMH FEE®&D H3 FO B D W HADDIF F LGB URW H BRL
HW@HFDQLEH/R SHUSRYUHH®S GBYRLQ VW DIER DY L V VRIVIDX\E L ¥ 8RO |
ORMXODFFLGEB URWHBRLYX YW LDRRAV LPRAG LR X G L F O DI VF RFL\DW L W X
QFOXPHSRWHVWRIQFOARUUHYV SR HFVODEE BX U IMXNEGG HFRAL X G D G\D Q
GHV Y L U VWDXEDVQNELRX A WX IUDG QG-HOYRVDEERH V F R Q R FOLOQUEDRD W VIW L WTOFH. F
UHSUHVOHRME Ly)QG L F(MUHV SR Q VDG HORM ® ISR Q V W DYQHRULLD T K BO.D
FRQW URSHHMVBA BF R Q REH BWWHR U WKHD B X O Q H UIDXRGHU HF R R V W L W/DF L
DFFLGBBURWHFBEMDFHOHUYSFERY ER WHR O 186 W B RKFPD Q R X HIAX X

GHEHOH J L&V DRRRQ V W L BGHE HRIGIB IGRM X V WRFALIORIOS U H V HFQWERRH V

SURFHGHQIRPHGIGRODFF LG URW HFFELY QW WEBE3DF OX0QB M U H K BRX H

Y L R O DEFHEHY H FERIND R LV PTRX 19 L P LGMJUH RKHRADDIHMRK QF RP SURE DK Hy !
VHCDURWR ~FOHR L PRHVHQ BIHD R&H U H AKHRR/O D P\DSSRRW D QHATRH U H BIO®
UHSDUDRIWEJIREHUHFERAM QEVROSWRE WQ Q3P LWHVVWRVLIQLIL
Y L R O DG-HGyHQU H FKORY . R O DG-HB/HDU H ALKPRS\O D FHDF WXDY F OGDRURFR B O G R X R V
JUD YH\W U H S D UIDDEFFHLY KB U R ALH/R)\X Q DD U DOFW Q V W L WOXHF DR QDKWY H C
FRMOLBGHSURPRYMHORGHHF KR PDQ&RVLWLMDRGERRQ VW L WORVIHIQ
Y LR O H QVDBERIG DR BE FOWRP LV P R XE X HYQL Y/IDD F F LG B U R W H B IRiL \OD
YtD G HEXB®D WB UHV HQWBORQHWHEHFDQLYPEIHWH U RQRBWH PKR D (
$OQRH[LVYWLQQH UBIXQEHUHFRR VW LW®&B&R RIBQHWHQ GH®EG ANRQD
FDUHEHRQGDPIGWRWIZXHORRUFRQW HOH®WMKORGHORRQVWLW;
GHDBH S ~E OXA®L F HR D F WIR&/L Q L V W BHKLDYGRTX X W B UG IGDV/AV SR W € U
LPSXJQDWBEVERPtDGPLQLVWRMB\QLWBARUUHVSRQGIHE QEREIPK QF LY (
“XGLFI&R® VHF X HQ VWDHIPR © YWHO RS H V X S XHHWWIRE/O M GHLEBLRV G HO DH \

2UJiQLGIBDUDQWDMV G L F R LERRXDWSHIR®V W L W X PR R/ QIR0 D EXLRB YL VOV
YLRODEBWYQ@ HUHFRR VW L WOAHR@D OF LY QP LV @I VWBVE&H XWRUL
S~EOLGDQH[RWWEMRWBRFDRQPRHG H | HQNKES LIFG B BX DHEIR FI) B R W H DH
GHUHNKROBGRR QVGWHIDFFLRQ /QWRRT X HHGUW GHOBRRQVWL\BKG Dy
5H S ~ E OG H OF X D GIRWW D ED@NFRIW URWL Q F LTSXHR VG HE W L P R UGH.MVOV D G
JDUDQWL@DVF U L P DDA H F W R¥B HD R&/H UH FK®R W DEHGWR RV WU D
MXVWLISGBGBPERWBUG®HDFFLR QO WRODEHPQEHUHFIKKRNG DPHQW
FRQVDJUD®RRQVW LW NFBH/K~ E GALH® X D G RLILH QIE\RW BW H FHDVIWFW D P H (
DGPLQLVWUDHLIER G WHRD D O L JORIRRWX HFR Y S H W EQMBHDW H3RLWY D O +
FRQVLGHUDWLBXQH Y QH F YD FRW UDMAM JDGRW,1,675$1'-867,&,$
(1120%5(( 38(%R/62%(5$1'2/ (&%'25 <325%$8725,'s' '( /$8&2167,78&,P

1$6/(<(68( /$5(30%/,&BI® RMPP L QRDQLIHVWEEROBUHWHGQMBYWQ WLPD
$F W LO/MD QGRD O BD F X OG\HIDG F L R QOIUADIL A L\DHUJ XA DD/F F L RTXHW V W L P
SHUW L QGHHD WX WDERERQVWLWRBPHYGLVSRQLp®ERQHR UPER @& X H

GHWHUPLQD HO QXPHUDO GHO $UW GH OD /H\ GH *DUDQW
HBIQYGRODMHBQYFDDBRUSRIQVWLWSBURGRQRFLP L HQHORIWXDO HF\F L\
UHYLWQWpUP GGW UBVDFR QW DOGSFOW & HWUXH M H F X \W R@ R W(DM V F U L
SUHVHQS\WROXP OHEDVWHBIDED QD GIQVXFDOLERIERP SD UBIFWHp JX B O F
H[SHGLMWQWHEFKHQDDWLILFDB HDILDY BUEE + X J RD G LERGBDURG D
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F D X \BMOUO RWI HFVBRIGH VY P HWHQF X H QOWWIWR UUHRW F W UD QR RV O (SO R D
QRWLILF DFFHFRR@HHEW p U P GOIRL Q BRDIVI L @ HT X HO RWVQ W H U Y LTOXHD QY@
VRO L F IOMD UWRDR B Y H QHF @yEU HV FOWYR7 )14 8 (6 (3RYW W H U L RQE B QW
DFF LR QOUHWHH@WDY SHEWE XGRS HODHABPYLY PRXKD/LEFRQFHBHGRDQ
SURYLGBEFFKCLHUQHOHRYLHPEBHIK® ODVK 7(&(2 '(5(&+26(
327 (&,21<9%/,' (=(ODUWIFXOWBRQVWLWRXKDWRSIULBDDIOHRGBHUVRC
W L HE®HHU H PKDRF H VRJ D W B IOWYRX V W LDFQ. Y X WHHI®! B WLLPYSD U'F H PSH GG W/IX V
G H U H FHKIRQW H URFR@HX/M H PIOYRS/UL Q FIGSL RPH G L D FFIHy@H UH GDLA JF RV R
TXHGDOLQGHH@LQFXPSOLBHIQWR RO X MURELHFVYBI®BQFLRYPGR
OH\ @ UW tF XaRG TKB (QWR GR RF HQROX W H5 HW H U FSLHQUHHR KRREVO L JD F L |
GH FXDOTXLHU RUGHQ HOHGHEEKE B \BHURFUIDAR eVWH FRPSRUWD
MXHFNWDRRULJDERNS GROW GRELXGD ®FQR OB TXH QMBRESIURW HEFL
VXGHUHFKHRGLDBWAFHYA DM X VWRLGUMVHRQMEFLSD UKD F XYV REHO DV
JDUDQWXDVV G L FFRULIRYVBIIHH VRVEHRQ D P L FRGWRN L W3RFHL @RARLOU H V BR C
HV VU E X@HD®D @K O W L F R RVEHIBIRUIUR Y L G RIXIVOVG FIPE D E XIDJ D Q W |
HOXPSOLP GHRIMR U P\DVRGA U H F & RO/DS\D U VBIRYD R X DHOL P S R U WUHDVORQ D
MX]JDPLAR@WRVHUYGE®UDPISWRSG&R-DGHURFH G L P DW@MWRX OR
LEtGHPR QIR QM W D BHOHPAMt F X ERG ARG LFHGHUHB&RHJ X U MXDGEH F
IXQG D P HIQNV®H V SBOVBRR Q VW L WHKELB L VW KEGIF RD P X U t GSLLUFHDWE D U T
S~EO L BB\ L FORMIVX W R UVFEROPGH W HEDWBNYWiH U LHOVOAGRBU H FEK® VW t F >
GHORRQVWOQWMXELE® LV WSHPR F HWOP H G ISP WD H D Q iy J®HD B X VWDFL
QRUPDWRFHVFRQND J ORMIQ Q F GHLIRA/SOL I LFQEIR/QPH A FGIFQAMHGLDF
FHOH UIHFR® RPWR F H \KD® HQH F WA MY VU D QGHOHE LSRR FHRR W DFULIL]
OD XM SRIDURAP LV IGHRUPDLGD GHVSWH Y L VERQWW L W X FOLHRXDINHHIND
VFRUHVSRQBRIQERD Y H Q¥R K QL FOREHU H F KKWY D Q RIVF VGRE D QR V p
GHO GHQRYLMPEH R U GIHRL H QUXRJ t & QFARH U D P KEUHIEFXIDIEDR X V F U IHSON
(FXDG\RSRHOX W HH[LIHR VWD SBVVOHREVHUYBG B B UD Q WI®LVF LFIRGHR\D
SUHYHYME®UWtFXBGIRHOHQWAKRHRGBHUVRQBGHIHBKNRRtGBRQDV
GHELGDVDQWtBNQWIHXQSODJWRD]RQDEFOKQMXH] WULEX®POHW H (
LQGH S HQBLLAMHSDAH VIVD E FIROLE/RH U LRRIAGIB\GAI H\2 U JiQ IGARDDUD Q W
-XULVGLFRLRRQWEHR@VWQWRPLE® DU RRX UtGIRFRPDWLYR BXKMDIGWD
REVHUYBDVHIHFWRYVGRQRFLHQWBHVROXFREUHFFLRGRQYVWLWXF
MXULVGLF¥FHRQPORFRO UMK O RG HO D H | H WDLHKIDS U H Y TXWHRH V WFRDW R V
“"1RVHUDG O L NDEQ@RIU PHWR F H \QOOCAH\S W DROGIFVL G H QWVHL W QEELDHON DRI |
iJLOH VFSKIE HD BD X VIDRIQ R X W/ P DW H U LO RSV .0 LGSH/RFL O OBl § L\GHHALD F L [
T X H P F®D BV X WAHRODV W L W OQFG IR IQ ) CGAHLOMB BIRY W D X WIHG H EFD U D Q W R|\C
GHUHRXHBVRWHEFQL R XGORWRPD GERB X QW 5 D U WLOSAF HDGRM X VW L
SDUIX HH O F F L R QDXHBHR Q F XWX Q F LAXGGLLIEV R O L PISVIRW H B X
GHUHFIKRVRQVLEBYDGR B QD GRONVED MR HV S 8 WRS/UHFHSW®RNE LG
SURFIAR/MRRS UL Q FRLIVILAESRR EVH U Y DLGNHID U D QOVBLFW H U L D GIEPIEIQRA S L
G H U H AFKRYD BROBHELIRAR Q V W QWFXMLW R HIIQN D E Q WE IBR®\S HORBD X VEREV H U
TXWHDGDGRWUIPSWHY HVWR/UWtFXORW GHODH\2UJiQLEFHDUDQW
-XULVGLF R LERRIDABUIARIDY W LIVIX R QRS ® RO DR U ALIE® G3HHP RWH | H U D G RDVR X

\ GHORBRRVWLWXHAQLBBS ~ E OGIFCF X®R 8 R O R X HQ R
KDELPpQBRNVNWYVRRHP QLC\DWEDMFE LY L FEH) XOLGP & XD 8 RG HF O\DXU L
YDOL&®ER2 '(/ 5(&8562( $3(#&,D1/DHWDGSH.PSXJQDF HQ@ R QF UKWV

UHFXGMRSHO@FRYIRDPEBRRQVWL®PORBHYSFEOQABEMXULVSUXGRRWUD
HVWiIi FRQFHELGR D HIHFWR TXH XQ IDOOR R UHVROXFLYQ GLF
UHYLVIRROW U L E & ENDKOU D WTOSIBUQ. B YP D\RVHIXULGR QIR U P [S®IJER V
VXMHMWEFHY DLQHWR O XFUD@GRQVHFXRPLDGIH GIDHV SHFU B HF L V(G C
GHUHBHWRFXHWIQUDD UD GWQDL/ W L WKEFHRUPED UGHIH UHBA B H | HDQNX HD

VXYHIHVIDUD (GMG®HELSBRFHAVRQ IR WRBIUWtF X @QX P H U DAL W R UDHD D
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&RQVWL\GKFBYS~EODR¥PRPRIQH®UW tFXQXP HUDMA WK GHOBRQYHQFI
$PHULFDQD 6REUH 'HUHFRBWHWBWRDIDREHBODFLYQ -RDTXtQ (VFU
5D]RQDOEGAIJLVODFLYQVSBXIRP® SilJ (G LW RHRIBOS % RJRMRIORPE L
GLFHDSURYR F KHFKIH® X H1Q | H DDLARYXUS H SIRRULD | y®HDW D YERX V IRGTR H
SXHG® XV IBROHY HQ W HREFLLHIQD H F O DO R BHYF X UXHR O J X@H RO/L W HID Q'
RWURWHUKDBBE® X HR]W U L E X R SOWSIORUIX U H S R RIDH | R UPMH Q W HIHQ
LQIHUIOBHEXGMRSHODAMYQ@HGIGRLPSXJQDRUBQ QG HRRIBX HGKRFH L
XV RO RWX M HSVURRF H VD@ H @ H W DHAH V S H DLTDXAT ® H/ HV L H (AW M X G E R [DE®R
UHVROZFIMDXRW U LEG R QUMDY | HFMXRAY HDH Y L WIGDQ W H J S RBQMEX R]
WULEGHODO]DSDIEHWH U BRY DEB BIMRN W R/YFHH HB D VIRH Y R B B UR [RU
FRQILUPEDWGRIOQ | HBLMVRHIQ W R GFBIN F X G MIRS H O DIF WY@ X H HRD P HOX H
FRPSRUXWRI ODWRWRFWXDEBUHFLVDRW@EWE B L | HUBPO RRW USRH V
SXHGH UHWIDWBUR MG LFFRBRGURFHGRQIBAW X BWRA/H P iV HJMX
QD WX UF®KQ]IR UPAR UG HQ DP MKQWAEIOAVRH QAKX HG WA YLVPRYMXQWDF
7UiPL®/HOHFXHYR I X Q@N W X QW DB Q WILLGRHER/ W EIRBED X FRQ | R DP R
HVWDE OH@H ORI WtF X GRIODH\ 2UJiQLEB*DUD QWXDU¥ELR QDORYW U
&RQ VW LWHK ¥ ERHODX® 6 J X QL@ W FQ BLYDDPYD X G L HQIFY B H F\V@RL I ON H
HQF X H BW b DHMQIBD UWHE B U L Q FPLS@IA L HVWMDBE Q L F DK H Q F IGRQBIV
SDUWHRFH\DD OGWH U Y IEQFE PQDVHF LR QD @WHD RH [L VWDHD R UB B RED W F
UHV S HOFRVRV X 3R B D UGHHD X I6]H5 U L PGILUY @ B i D O R W [L VW FIO D U BBAH.Q
%RVTEHRWHRHDRUSRADS 1 5HJILVHPER WQ T X ¥ DWH VR O X F RRO@ANE ©
VHFRFHOGBAR QN LRPHYHWD\BMWR RDJGD O HRORPRLRDIGD OH QW H@/OD
%RV TXHQS U HRIDQ VW IVEEFHRR Q R WIRW D O ERQ RGP HD L U H F BLYRY L GFIL |
$PELH@VAERPROQIRUHPHL WERBIOLUHFFAKEVWSEPELH QOMEBO OXQLFLS
GHD QWP RWDFORKRSDOH YDOXD FIXySHUSRYX W RE O FBtDQD P H
FRERORBROBRRQFHVPRQHURMODHFRDKOGD OGFGRQEHQFXHB®REDT X
/R\&H G URVCARP X QL GHD[E MWW Q®G HP iWQH B[S H G L AR@ABVPD D O X DG-HOyRV
,PSDFWRELHQ\&HB O W\ | GRHIQORNWUVHPEWMERBRS UR LRV W BUKIRE L HQ W
(OOLQLVWEHSPELHPRRRIQWHRPSHWBRQU®BDH&HUWLIGHBIGIRELO L
$PELHQDDUOHD OQDBRIQFHVPRQHYD¥WMR GRD Qi O GHLFS D FIVREL HQ W [
HYLGHQERHDT XL Y IDOHIS URFG LEH NP GHFRQFH\WLY@HUDXHIV Wi
VXS HU S X-HMPWR V TXHRAMHRRA& H G WWRSH U M XOBQLIBFAR P X.@ D G U LERG)D
&RUD]9RJIG D OSHMMBDRBDUDtVR IRMDW R Q\VHBID S B H D W DR MQUHRIRL W L ¢
SROBIHQRLHBHIXODF&RQ WURGWUHRY WRUUREGDBDP HQAR QDERYFHVLR
PLQHUDXW HH@XHQWHDLVWW BGW DV WIUHIGDW H QW FS R F R HY D O RLRV
HOHPHSWREDRWRUD S R U WLDQFOXX D) W L GOMSAHD/Q GBBRM\HQILFLR
HPIGRERH OLQLVVGHIEOPRL H QVDI$S R UWSIRARG H | H QW REQGE ARDPP SUH V|
1DFLR@UIDHTOHF R QVAVADI RMDV TXHI Q/XSDUSHHIWLEHQMHR R XUDQW |
HMHFXEHQONFWLYLGBSWR\HPWRP S UHX/HE HRX P S GRWY D U IFIRWY G L FL R
UHV S HEMWERR V T SH) R W H,FOMRBUF KR Q VB[RQ GPHH Q FLRIXBIS UH YL@ Q L FALHR
H[SORUDRBLYQMB O S UH/HE HYU H V H R @GIRF X P H G MPR W XORF X H LEERRQ G/HH
JDUDQMERB VHQ W LCPH®HMWDR) G REDFORL Y LISIDQEHHMBIWI H F X & B Q VBRY W D
iUHDV 6HHQFXHGWHDVHOWKRDGPLQLV\S HDBWRUXRIVEHG URNQQLQJ~(
PRPHQMWIRXWRDTXRH QLAMHDW WL Y LG&GHI (SO/R UDBLFQBEXHGERUURER
SUHJXQW ISHIR/QRH DO PHIOREH HYRW y Q RIPRFHQW U D)OQ LB GRORPW D F D
KDDFWXM®BHSUHVH@WDBRPY XUBRB]B UPRS LV S R{EUW!tFXGROD
&RQVWLWHE® QFLVRFODPDRERUHF&RODDWXUDOKWRNGHUHFK
Y X0 QH WFRERAH Q F X H QHAWWADDZE OH R RDRMV tF X @QRWPHUDO  \ GHOD
&RQVWLG NFBYO~IEKD 1RKDH[LVWLUBRGOGHED UP DHI\QHVVEMH RFHWRTX|
GHQWUH®RD X G L HG FELWL PGIUYGIRY H5 LH URDBL VP RS RUWE BYBW HS LROR V
DFFLRQBBBWI XH] 6HUHIXTWRHQQIRUWPMLWISKRRDLUHFFGHOHVWLY
$SPELHETWR®XQWPRPO RWIFQGFHEN( TXIHRPRRQ\HM@DR M D V\ GRQGFH
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L Q F OXDKR) F L R @ B QRHOR Q HW\BR$ P E L H GWWF R @MDH VDIERIEBNCH X RXUO L |
JUHMBHPISRUTERRQVWOBEQPBGNQWEHIRY IR UWPH P XQLFLS DIAGH G
M X QR ES HUF B W X i O GIFP\. WXHIRQ | R (ISFDHU DOWO REVEEX H G G LFUR M D'
HOQIRUBHHVWEBPELHQWDRMDWHOQ IRUPHQLEMDIUHFFRYAYLGHLI
$PELHQGWPEDE>GIRIR EADUDPHROVRN.VPBDUWLF VSD@WRB/X QLFLSDC
FRPREHDS ( $OKDEH BWH W BGRP HHUBM J LV WRIRL H QWSIRY W HIUH\RRI D V
UHVROXBIRROFH PLYMQ BV HV R P @F X H QURIVH U H FGKHO\R D W X U ® R8I RDY
LPSDFIVRRL HQ WOHBIIS W H VH QWDW X D FLR/QU H D @WIHR Q VSOWBLR IRUP D
HFRQFHGMRVODQBEVR\HBMREORUDFLYQRWEMLR @R SRPLQH UDRW '
ODXWRUERBDSHWHQWOHMWHP®HGDxXxRPELHG\®OtFXARRKDEGBOD
FRQV )SQW BLHDURR/ R ®R RAH F W B HLHV O X 6Q B/ H¥F MR B LD G DIQ@DV WHB V R
DOBDUR*D UBORUHQRQ@HQHGBRD QWRWDFDFK@ RVTIHRWHFWR L
&H G UFRRVQ VMMADB i J L GBIHAOL Q L V VEHIRIR. RL H Q RVUWHP D G®RIGHEL VW HB DL R@ID C
EUHDV 3URWHJLGDYV (Q ODV SURSLDV UHVROXFLRQHV FRQ
OER QF H \PLLY@HMHOIR W R U MREFIU D RWHJILG@ L Q L V VEBHPRRL H @ WIHW®!
&HUWLIGHDBRH UV FRFLGLVWHPBLRQEOUHBYRWHITGHBIWSDWULPR
IRUH\GMIDOWDGR (QGHILQLWLYBHVRYH/ R@DRVRQF H V IPRQHWTXYK D Q
UHDOL]B®RVHRHGH J LV WRIER. H QMWVDADH J L \DW WR RE OIBG/R ¥R QFH V L FORH
VHJIXQGR QWHWR RJHD O L |®HOLBRQ V SOW DL D(@ RV TXUHR W H RV RIG URN
XQiUHBULYDSRDW D QWHQHFHVOID XWRUL|®HSYR S L HWDWIR. FERG D
H[SORUDAQYWHADVRH[LVWH&RQHV S HDOWRR QFHVPRQHWDY QL V VBHIU
$PELHYWHP YR® DEQSWIDEGP D Q HPWR U DG HD/RMWQ IRUPKINHPHQFLROLWLG
SRODLUHFFIYRYLQFH,BEDEXISD FRQMX QW B R EDDWURF L y7QF Q LE BO D
PXQLFLSD/RED R USB YD GFR@R\D F O X WIRRIDMLMO D U HQ O CAR Q F O X \GLHR®
L QIR UGHHDS ( F R Q VHASDO DXHP D Q HSMIRUDBI [S O R U R PILFAQHF A Q F H WL y\QXH/DD
ODJGDOMOQBDRUDOEBPS U KRIHY W R/QIHD G T KBY KK W L OV HIQUWE HHY RWW N § RIGIR
VHHD WiXHY\RG D VHRHVW U LFWDPHQAB B ERD QF QAP D\RD) P H W URV
GHWHUPYKIDHFW LY I/AHIQMCH. PIFWRLY LEHY G R R F G OR E H U WEKIUHB/DWOD
DSHUWKUP HQGEHRSUR[LPEGWHNPGHELVW HQ@ERDR @M QF KIRDOJXQF
FDVRWD\RD P 2 W WEHO DAR Q F O X VH\R XQHH @V U RFHY H J H W DA HyFQMD E
YDUHBMFLADWYFRQRFLGHBVELHD$(KDUHDO X (OXRERPHG L GWYHQW
HOQLQIJPRPHQWRDHYLGHQEHDGRVEXWRHVWEPSOLHQGEBUIXBQWHU
HQ M H QW HPQB E D RTQXOHD DSAWHH Q V LKHIBAF L R QQRYWHHD F X D GIP@VFHQD |
FRQVW LWS¥HWRKSBIE D) R WO 5 HO H J D OS. GUDIE FH ® BBt DF R Q VW L WOGF L
QLQJXQRL FR Q VW L WROFH.JRDEED/AV D ETXHFRIG B U V RBDR O H FAHLERR R VOIBW D
RUGL GDUNBPFHGOBtBRQVW LW X FLIRVGIINOW HHEPRE MR O X B} U L PMIUH Q
FRQWUD G LFAEN QXITHIN L G HTOEHK DH [ L V WELDXRP E L H © S/FDEDW G R FTEK 1 RV H
KD FDXQDRGBGRRIUDYOHRXDLOSOLX¥BUHQW H@FERPSUHQVLE®KXBR
DQDOARPPLFRXULBHNVH@WDGERD I HFW DF®BRY THRHIEH GURRVR B X V L
GDxRD/PELHQ VDB MK FVWRLDPE DG FIVOWHVHHFROY RIFEWD FRBKRS D)
FRQVLGARPEDHI RW HGHV® ERH30 5P DQHMR(QF R Q VILIBFHDAR [S X HV V
\ FRQ IR W®HRW U D WIDIB/RKNU QCCHAK RXRD HF R Q V L G HHUD DRQ HVUH. @ W HS@RALMD
M X HEJL GVHHUH Y R DYOHH Q W HSGH-B U P QD' W DV@HB BIS WHHD H F X G MIRS H O D\F\Hy Q
RWRUODH FLGES URW H FEF LyQ@W H U Y HBQHB 30U BVAHF L R QICEGLID W 4MOH G H®
UHSUHVH G WD RLAQEHIKRRL HQWER P B QW H F HIEMB\FHG B U R W H EO L ¥
SRUTHES$' OXQLFLEGEBE®RWDFDEKIXBDI XS X HYX\DQ H UDERF B U H Fa&HOWD
QDWXUBSOH{IBPSQRSWRUTRHQFLREBH@LQLVWHHIPELH BRWR U JOG R
5HJL VSRR H QGHIOEGWRQ UHBURWHJILGHED UJXPHTWD HH V W IY UL f00 DHYOG
DUWtFXGRORRQVWLWOHFHYDF LRROEHS UR KCEEH{ W U D BRHUAG X BI\IRIYV H D V
SURWHRIBRWHFOD FRERQWD QILEPHOBIBORVRYBPO 6LEBIPEDUJF
GHQVWRDXGLHGQRLDL P HQ/ D Q FALRD® DSU X H B\D F W L\FIFG DWW X HH O
SUR\HER/RHQFXHQWQBBRIUHDURWHI KGHV\BHQ\BHRERVTEHRWHF
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TXH HOODMDE&HGURM XHVR® FRV LV VK PDWHQ WOIW DIOQ W VERH JXOD F
QRUPDWWYIDIHUHIDMHVtFXGROYGLPRJIiQLERHPELH GMHLR BDIWHD V
SURWHYHEBSD BLR\R ULGHORQ R M U X A WRDUVYRVWRE LE QW M BI\D UW t F >
GHO OLEUR WHURHBQRIGHDGR GH /HILVODFLYQ 6HFXQGDULD
DORBRWHSURWHFWROMBRFDWHJRUHB RV LV\GH P W VCRARROW W L WXB L
OHKDFHM QI LIIQFHD FAQ RADR R Q VW L \W X WLD/EPOVH DB U R K L E EBIUEDIV HD V
SURWHJL GDI¥ X H UBBERD SBU H V H QHD)GHRRHE V H U KBIUFR FH VL RQGINUD V
5LRDJGDOHQDVHQFXHGWQWH®R V TXHR W H RWAIEG URIWQ RG HQ G IR
iUHDURW HIR & D FOIFWOLS D \( (D U W t F XGOHRB [WeR) L | L F®KEHB L V O DFHLF RQ G D
DOLQLVWHERPRLHQMHDFLR®E/ HSXHG H B D OR] B WAESRD FWGE D GHHX Q
ERVTXHRW HFQWVRITHDIRSU RA W B YR E U B VE O LHFFYD P E HRH OU HOU RW HQR G
V H8 X H GJHH D OQL]@JAVOL SRD F WGE PR Q HR[MV U D F WALOIB R Q FH VX M RIW R U J D
GHQVEWR H U U LOMA I HR/ HYR'W D F&® B KILS D O\t HH V W IYXI@®Q H URDA) I8 IR4 U L
DUW tF X GSRI URH VW B VRHW U BWXOQ D F W L YO0 PSHUPH W RED R X HGRI
U H D OHLGD/W XVB . IRQWLIFR Q F HHGBH J L V $RUBRL H Q W DROT X W HK DD X W R U H\BLG R
H[SORUD®@L FOP@ESELFDP ME\WE X VAL L VADRY HRIQ R3D UDE [S O R W DIF L
HW@URFRWFRPSOLERGRHF RQFK®HW LFHRFEDH QW DROG DOSW X HE L
IXHURQRUDSPM O X HAR Q @W RO 3D UWHYVR O XWUYDSDBXH UL ITRBHO
OLQLVVEHIRRLH OB R L\Q F XPLSYR @ XR E O L J DGHQYRR W R USHDAP L DRELHQ W |
GHQWHRIVHBWRWHIERBYWR{PSO0D UDFFR@MMRRQVWLWXFOyQW tF X
GHODH\2UJiQLEEB*DUD QWX DNV GLFRLRROWHRQ@VW LW KRERQ Q /R
FRQW HQ® HIEERHVQH QI WX \F QBH QGG HW H U F X®/HB H E H VIV D E OQI EFHIUP D@V
UHODGHYRYWHFKKRWREDGROH Y B QWIFW QW H @LIDV R O X F LGQH V W B VHRO
MXHIQ X QiOLVQYRIHFFOGOQ B H DBW XHBRY TEHQ J XGHRVWERRF XPHQV
VLUY LSRR HH O X B6]pX Q¥ DO R U B BRED WRHLDOV W LMX B H FW LY D/RKIE W
YXOQHMWOGWtFXGR)XHVSRLDVWLWXIFNMQ H O XQ WHRQ VGHD\ON BF LY Q
/RVOF FLR Q DSUMNWH R G H ODXWW D PE KIDQX Q ¥ X O Q H UDG B E&H VH ® UW tF X O
QXPHUDBHOBRQVWLWRE BB H U H DKORF R Q V XSOMAYALOD Q 8 W O DTRHD D
DFF L R QKR W\M X D IR RBBD R DW X UD@RK]IY L @RD YUS K XHEQRFLRQDO
FRPX@®PRPXQLIGDGEJARB\DO R X H V\GL UL DRSR UH FARROH FWYWRYEOH |
HQOBRQVWLVBRELFRH RKD TXHS HV Q D W XHAMMVBHH LDHUFTKKRH WH [ F O X \B IDYURD
FRP X QL G\D\GRHY/RO/O D P IDGR/WSMHWY H QWEHIWVH \ HYUX@Q H VU BEGHR) H BKIRR Q V X O
SUHYLD(QORPDSDSR GHPREV H UKW S UR\HEMRRDJGDOHQDOBQLFEL
FRPXQLGRI®HHQFXHOQWUERE@RYHW UDBMR QS XHE QP F L R Q DR D@D
FRPXQLIGDGJISARBVRRVWQHOXGGRULPHQUDW BF®BQEE® X B U H J X QMWD
DFF L R QUDHY W\HIVA D XFRCP X FIR P X Q L S BIGEROQRD F L R Q I Q IGG DAEE R \@ BHRY W R
SUR\HPWMRAN SROGHR  $ QD RH [ L VAQLRUX O Q H UDHBLHQR FAR O H F WDITKRIV
QRHLVWESXHEQDFLRQDRRFORFRP XQLGOGtJHROR G H PIRIVE GBIHJI Q D
YXOQHUDGHYR EKRRQV )SOMLD &RQHVSHRMWRVtFXGRORRQVWLWBF
DFFLR QWHMWBXYHH | HFW LY BFRVERWEURV H Q O DWRRAL D O L ] DR VRHQIHR O D V
FRPXQLG%GISR@IR UD]§NRJIG D OHIDWRBD U D tIVRF OXFRUS HD GPLQLVWU
D®XQLFIGSHYR W D FDXHHLY VARO R X FRU U HV SO @I RV HV U IBWIOQS X HE O |
QDFLRQRFREXG LIGPGtJ MMM S URF IBWWRR F L D O LT| P Hy B D G D]BD/ W D
FRPXQIXWRQH HVWL]JRRP XQHSIRMYD IRUP BH®WR\HFWRBHKDFRQIXQGL
OFRVXGRE X AR IFR Q V XSUMDLOH ¥V WDVH [F O X VL Y CSFDHU@R SX HE O R
QDFLR QD CARPX®MWR P X Q L GIDGGHN HHRPR RFPHQF L R@MR Q VW LW X Ry (
MXHQY X DORUBBERIIW DWRDFFLRQEQWBHEQQ Q \G bIb J L VHPAER H QIVKBIO
H V WWH PHDVG HOHD O L GSIRWI VR HPD QL ILAX M) RIVF F L R Q IX@W H WRHY XQ. I¥ t D
RUGLQODRBQWDEOH®O VROBI R W@/ LHPIS& LUWXI® RSUHVHQWDB Ry (
OHJBVWQWUHRRY GtDVXHPHQFLR@YGLIRJiQLFHROHGHOURFHVBRHVR
SUHVHQXWDDFFLEMSURWHFFLYZRUWD QWB/ HQW HIQWLD]R Q DEPH. FD
FRPSUHQVHED®D O LWIRGEHB R F X P HQ W QR RLKK@H Q F R Q WVEHUGIRYKEOWQ H U D
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SROR X V® O LUFIL W DD BAHIQUN HGQS W DP HQ BW D Q@ FELHV H AN W@ | X Q ®OIFE DG Q)
SURWH FF Ly@W H U Y H5QHB I3yMU IVFHF L R QICEGHX JRBD G LB QUH S UH V H GWO B L
(PSUHVDFLRQDIHUD&RP FE L HVQH H x DOOBRD W H J BUHDNSURWHIER BT X
SURW HFR\GRRI¥ R V BV, V W LHOWX QWG D P HEHN B @ X DSH U P UM B OR FOML Y LGB G
SURVSHPEQHUDY HVW GHOVEMRE RVTEHRWHINGRLHQHRWFFLR QD
RPLWGHV FUH@H WO D P B RECRNG D FW L Y LRSDQG-HNDAW HD P H Q WHRJ XFORIP R
G H EWHH DQJLOHD F W L YALLGDHBUROQ H O DRHYDW H Q BDYQL VSRV LEPRQH@W® C
VXOUWtF®BOREHHUW L IG AMGARH U V HFF R BQRRAD V R &/ L WKIODHE RE HRUE W H Q
GHOD XW R URLBHLGH GW B OW RIG ALOI)GV H U VE IRFEX.5BQH V S U @@V H U VG IFFDL. y
REUDFWGERSUR\HFR@HOQBDWVHBWRWKNISIEWUL AR QHRBWMBOW IRG R
ERVTSHWH FMFRHW W L G QGR] U VHHFRIEWOH XIQ®MR ¢ B E X D QOABH. J H GCFHL.O
GHUHPK®&H UR QF D VI ® R E UDF W L YR.SGUIRG HEQ@WR H URRHEFO\LY WP BL RQID
iUHBYWRWHMMSORFHGHUF X HO®RIWtFXGRORRQVWLEMNGLH GRQFD VR
T X ¥ R E UIDF W LOR.SSWDR \HW\WRUH ODFRMIB DW U L R R Q H RB\WME@YQV DREERR V T X H
S UR W H FABR IVWRIOPHERH YOLERU R F GBI L F H Q F L [DFPLEHL.QIVBRY B BWUR L F D\W@ D L
GLUHFG HWUMHDRUH V\BBOHYL V VWVEHER RL H G\&HI U W L |G FDLEDRE L ®IPGER E Qv
FDOL | ERIEC)URP IS HD FW L E G GOLBSEHUEF W L YRSBIRGHFWRG RHQURFHGLPL
DQWHWH BRALDYS$ 0, VD FYy® HAWL | L FOUG-ROL@ L F H Q FHLEWRRQ | R WDROHD R U P/D
PXQLFLSD@RIGDWEHDF X H URRRHVWHJODP HMWRY WHL HOUIHV X Q6 Hy (
FRQVWLW X RLRRMUDO®D@IER U U B BUSIR G HRIS X J Q Q BHORQ D F F LFRQ F WGHHW
FRQVWLWXFHRQDIDAFLG@VD (VWUHHJIODPWAWWRBMS HV F R QRE@ W U R
GRFXPHQSMHRIRY WRHOR X HL I X /31 $0, HOLQLVWGHHSPE LHQWHR GOD V
D X W R U LI PRAHR\QIDGNDX/V W D/RHW Q BBAHY R Q | X BGLUX B O QBIDM X KJHS UL P H U
LQVWISQFXHXH OHJtWRFR Q VW LMVDCFH IR X Q Bi P S U HALDT XXH)SHU P L V
FRQIRD®HW H\ /D(1$0,KDUHD O LWRGHERRSDVBD R GNBDUXFHUWLIVRD
OLFHRQFELMHQWXPSERE XS OB DQHMMRELHQ WQDX G M S X SR E W HIQGI |
5HJLV$PER H QWHPRY O DKM D F FLF BB U R W H FHRIGR®D GO ® D UG R1 V VKD F W R
YLRODWHRGIRDPELDQYBR-@QWHUVLBEBY +R\WWHGLMRH)DWFFLRQ
YLRODWRQDBR FH V LRRIQHW BBH J L V $RER. H QLA X33HD DIVX W R U LTXOHG
HVWITXDGDGROQPRQFHPLYDMHDVOMRP S HDAOH Q L V VGHHUDLHRU J tHDGH J L V W
$PELH@WPRH DY L VWVAHROG D GRD F X H DG R R U P DWLLIWR. HAQRSARRRAD V R V( O
S UL PR X W HD G X HNO DD OGHY D O R U B BIRYED VBRIW PBi U D PHD\W B DG RYQ
SDWIGMXQWIDED XHSEB UWRY HD Q D GOLRWV H BV B U X HEXOW X S X H V W DOFRY B W
W R PY@ X H QWABGY R D UGHIOU R FH G L BIGRQ\Y RV WXIMD MY GMIF D ERD LSIR G H
REWHBGMLVVWPELHQWR®QUHWSHRODDOBHPRWLYDEFHYN HQWHQB L
UHF X U &R QWKHBIGIHX HH ® X I9]R< DNV R P DIE@ X H QOAQDR U AX HH ODDJ X P H ® RUDR
HVQR X LHUHFDUQ RKD\B[ LV VWPIRGR. Y D&FQ § Q D PFOHRRWUEVRDW L W XK DSRXGHD/ AV
ORWUBINT XL BDWRMK QD HQW H/MPRLFON LY DO HHO (RODD]RQDEEBOU®
TXHVWHXQGBOWEBSUHVXSXGINGWMRWFKRSULQFIBDRWOGBHM HFKRYV
(QOBHPDQEHDFFLGEB URWHBRIGHPRVUX W HFRQIXXGBH URLHE HUHFKIR V
PDQLILSIRMDS D UTNXHIH O WAEW® @ Q RP E G HO RG/H U H FGKHR\R D W X U'DSRIE BV U [
SDUWS®HFBE | HQ G LIH®HERH FIKRRWVH FWRPRQPRP X QL GDEHHEQRGtIJHQ
F X D QFERJ D P HVOHARHQ R FOHRQH T ¥ L WRYH F t GLHDRY7S D WIHAR Q V L G HRARIPRID/O
(VLS RUW BMPW A RO BBWP DF\& X U LIDG Q V W DEERRQ V W L WOKHAHL R D FOKTRAD R V
SURS MRV X G BORGWH U H FIKFRRBAW L DR L R @ R @DX HD T X@ DRR P X Q L G Q RHDWQ
SDUWLAH®DERLGBURWHFPLWEL HHJ L V&R HF %X U IDDBIY BO RODAFRR QD Q W
(0$' QRCDIMXWLILFRBRDOFFLRQRPEGHIIPRP X QQRKDH [L V WIQERD ]y Q
TXHPSLADARP X QLGDEAH\RSRMPLVPRY &R@HV S HRORRX S X H G RR V
DPELHQWODWRRS' SUHVHKQBIOVERP HG L G Y H QTVKIHYQ@ YS D USWHHI W L Q
PHQFLRR®R{LVWHO DIF QYQURE/D x BV E L H Q WXDHOHHF/RWQ F R Q VHIDDESRRY T X
FRQIDFWLYLGHERS UHMWREVWEBFQRRHGLSDHYH RO YEX MKV MWRGD
ODNFWLYLGBBHWR Y HF K DIFRUHHWWRD 000 L Q L V WGHHRFRE L H QAMIK) WBLHR' X
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FRPSHWHQFLD OHJDO \ FRQVWLWXFLRQDO HVWi KDFLHQGR VX
W U D& pWXD V RE DDDD SU H VBI@W F X IDVRAHD X W R URRSSH W S QWK KK D J B O
FRQWUWRICH QFRQ IR UPBILV S RAR Q VW L \BHKUARYRRT X L HAHIF TY Y RY D P OV

VDOWRGRB HERSURFHNPRRXDW HGHI R Q Y L HHUBEVDWR UDLRE D I6 QUWAXS@ D Q W |
ODIX QFLHRVX HKDFHHOLQLVVEHSRRLHQWHHBROLFXWRUDWL QWK W H3H L
SULPHQDW H@FLDWXBOD HQW HXPISIBROQ RWH T X L \GIHARW L Y DER FQH Q
PQIDVKWO XBIFSULPHQUBW FQBLUD PHWXHWEB BUHWHGSBHBR HV

V X S O DIOND{Y VRIUFG.IDQ BRIHDRUHFK DOF FLGEB URWH SRRIGFEXPSORQ RV
UHTXLVXWRSUHWHDOBRRQVWLWXBDHEQ ,QWHUY IEGFUR 6 X U DG QUGB
(VWD GRD3URF XU DG QUGB WDEGHR F X H DGR Hx D OFD@® R R Q VW L WG \
DUWtFXORO HVXQyUJDQRyFQMKR t GILFHE H Q WBLHRY X VX Q F L RIQHW DD
UHSUHVH QWOLEEG(QY W D\GRS DW U RE HQWRDG IRQ \BHRV WBFLGEBURWHFF
HW P SRQW x DDXOIRX VW HERPWR X H EHIVR R US\UR Y L Q FMDOH V S B 8 B &XQD
H[DPH® YDOXDROHJBRRXWK QYD LR O DGFHGHIU H FRGRAVE HERIQ VW LW XF L
IL QD O PHIDMALIDQi O MWAHLAQE IFRY H Q W HEHEQDH U L ROM X S-S ULPH QB W D G
UHFKDIDLHOMFFLGEBBURWHBRIWTRR/ HFXPSGROQ S UHYWRH®UWtFXO
QXPHUDBGO DH\2 U JiQ LGHDD U D Q WKtDIW G L F R LSRRID/MBURRZDY W L W K X /RIQ D O
T X 1 D UDXBKQDFFLQS URRH/RHDFH S WDOEF L@ W®EH EGIH P R V WXUHB [LL VO\DH
YLRODEHYQGHHFKRQVWLW X FLRQ®OH VHRDW®TS D U VFHF L R Q@ RORH Uy
GHPRVWR@IBDE HUHBOKBRL VW IGFR DR O DEFHEHI H FRRROW W L W XTRXUARHR D O
DO HJDBDIERR Q VEUIML Q L V VGHHEALRL H QWHHQF R Q VG WIDD1$0, 6HJI~QM X WH

LQF XK@ X \GHOP S U R F H GH/Q\F. B GHHIB REXPP H U D © H® HIDU W t F X@HR DH \

2UJiQLEB*DUDQWXDVVGLAVLRRDWYIRQVWLW SKIHRBPL@®Y WBMFOD P
DGPLQLVWJDWYMREYQ N BIVL F DSBIWDU DRIDIKP H V V@R X HF X P S O L G/

P LV P®RW ULIDDTXED D S H O DHF@DQV HAR.@V W L WHIF O R @ RIORV®F H BXGB H

ODSMD WHXHRQVLEXMD P HQW HXPLOHQEM UHFRR VW LW)XORR(RQBE VW
QRUPWDSUHPDWHFXQGDUDMROLFLAAXGORUBFRY RHEDOHJDWRD L] D
SRO DU LR QBIPGVBBIRH F X G YIRS H O DF D YO IBHHY R W)XOWMG D P H Q WIR

DFFLRQDQWRFDOVWB PRWLYDBUWEWDB LYW XW MXDB L FRP&G HUH FK
FRQVW LW XSAUMK Q DVDHPYXQDADE RS/R W D QBMAE HYy W D EXOGDAH BD X \FIDOMHIRW U
ORGHUHFKRDPOHBBRPR XORQGRVH®FWRX G LER®XOIQDGRQH®HFXGWR
D S H O D® $3yIU BVFHF L R QIDDIAHHF IEDLIFOIHAVH U R QWX S X H W\ D @ H U DHF QERIVK W

LOQFXHOLYHP IHDIBRRPHQWHE HFODRDWRFH GBE WI§ BB UR W H SRWOQ Q W
VROHUDWHJIQAFR UH GWMHW HQIWRLG XPRR HIRSUHYBQVFRQIRGMOGL
S D UDAH L R QUDHOWS MDY R H Q W HGQHRLI D Y RDWIXE/Q M/ H U H MIHAR UBVRHQ V W L W X
HQ'DLBARDVLRQBINI HWIO®RW LY DE BYQBH QW HFPIRIQ DD U D GWOQD/ W L W X
TXHEGHEFR QW HQUHHM T X L \OLIWVIR\R Q D E LAD®GDIF D FRPSUHQVLEL ODG L
UD]JRQDE H®HE ¥F® VR HKDY HU L | LIF QGBRH Q W HRFEU DK B H JF R Q V WIDX\AHyO
OHJLWLSPDGIRBRREUDBQH MIFL FLHRV X ¥ RPSHWH S RMMHV VEIHGZHYQ B R D\
PDQGIFRR VVRIQMBORLI BRQVWLW X F (@D BP D QWGROX W H UH W HHQWGX BV H

GHFOODHR O DIF@yHU H IDKORF R Q V XSO BFLRY | R LDRIIUW t F X Q RP H U DBOHO D
&RQVWLWKBPEQ WRHFRQRWIWD® pYP LV PIDF FL R QI¥@RH [ L VQWH J X Q
FRPXQLGCOGIDSRHV®GLVFRQIR FRIGE®\GR UM@K QD LFHRPERHQV
Y L H QWWHXUQW H REDHP H UMH J D O\L@GRB & X O Q H UGHS IHWOH ARRRQA W L W XFFRLARRQHD (
SUHW HX@GH DU&R Q HV S HFOMRyY J LW IDJ Q LOLBFR. V W HEQHR RIF R K H U HHQJOLD
HVW UXG WDPUHIPH Q FIMPH FT ¥ H [ L VYAQIR U G H Q DEAHDYREVO H P H @ WHRY' W H DWDD
PLVPDIL@H X HUP LIV®®HAGE HV X V WHIPALLWPRQ F O X WLIR|@ QD EXOW R P H C
FRQVLGHG BERWHF KRXHVWR¥ R QR F L P DHVRRWFRR DQR U PHH/U W L @DHEDW R
FRQFUHWRRBOHPHQRMIXLFG&RAM ORUHFRQIRWPREHPi¥OHPHYWRWQ
GHVSUHQ ®LHR OBGRODX WP HQWDFLY@ HVWB QW HQHHLYR G H DX HDO
M X]JD&BUHDO L] QIB®R O GMDUAR P SHW HEHOIRDF FLRQ B BRYFEBAHRI X UL G
M X Ut GIDRODO HOPQDB HF L \SLWHF LV DR ® R WDHRWD ]R Q D P LGIHYOM RRMIX MR Q D V
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SUHWH Q GLHDE A VR QDXQHYRV HS U R E DER@I R UWDFRAH x DHO® U W t F X G RO DH \

2 U JiQIGHDPD U D QAXIDLW G L F F KRQERNY V W L WEBLHRFQ/ING -H®I X B X E@D
GHPRVW UDFRLYRIX Ut G BFOB QD FG #®H UH FIKRWHD OHJy /DSDUDVHFLRQD
SUHW H@EGHP MR VO BI\®R Q WRI G HGRYUW tFXQRV G HPLVPRXHUGSR JDXH

GLVSRQ@H O X K5]JH EMP L W RW H Q W HXQAY. BT X W/ KK D\ DR U P D BIRL W\HRJE. @ 1D
JDUD Q@ Wit BV X DIFUS @1 Y L G HSQHVEHL P SGDHHF VEXDIDH Q W HEOHB L B i O X HRQ X Q F L
DTXHGORKH BURE D WRURBVXGDDRRUPDY ULWMHWRPPRQBHFLVLYQ
5HVSHBWROWP LF XX U LOHEWHH FDOFRM VM@RR/ R ©D U\ H RVFIHOHING R W H \G\M D
ORV MX]JDGRUHV FRQIRUPH OR HVWDEOHFH HO DUWtFXOR G
\ &RQWURO &RQVWLW X\PA RIPB@RHS RW K BRDWO RBWE HRQ RJ H Q BW UW H
G HVDX]V LTOX M V\8 H BLDH | H IRGLVFRD H Q W W@REIOR SR U VEIRERGL Y H $ ¥ RWX V
&XULDH'HQWGR®UR F HIY RN WRSP L F X&\X U LIDN R U D\EFOWARGRH V | D Y R IDIDEDO
PLVPDUHWHGMERQUMWAF LR QBIRWE HTDO B R O L FELVXMHF R Q V L GHRUDBRYV
IDYRUDEOBSVRDQGPRQWUDWRIEERHL Q FGSILQ G H S H Q GIH@MBIDIU F L DG HG
FDUDFVDH VY IMIOY F IM)XQG L FLDQF X D QDAORH T X LWHFWW R S U H Q V LEEHD@IHGDGH Q
HVVBMHHV X STRQBIB HF L WMHYBPLWERQ QO HQJ XIOWARS H U P TWIED DS/D U W t
FRQR]FBQWLHQINDQR @ MWWL | L FD BHRDA HR Q VW L WA R €DODH F L VI Dy Q
GHFLWLYGLTPLHE®W HERIQR FH®X H GHH U L MFH HH QFH QWH B D F /PG H U |
F O D\UPR K H U HIEQWRID Y LHH@ BRQSAKAY VRV XFRQV L G H U D FAHKD E DB H/ HK D

YLROHQOBHGR U INSOE GO IV H Q W HIQ® IUDW t F X G RO B: R QWL W XHF V. W@ EHOOH |
GHUHB®BHJXU MXGS D BDH GFHHW WUH D S DWW B O L F QR RLUYRD W HSYUDH T )6 H

ODQ/R P DIVX HR U P 1S Q UGVHIOU G H Q D PM M Q VBRHF®F X H QGAHURMHIY D SDH Y LD P H
D G HPG&\W HRJO D UBVE O LFD@RH V \W D Q HWHD R JILRD PRQBHUWGH X W QRUP D
VHWDISOGBEFXPSOLRQEEWRMDPLHQWRYVWEBWOFFLRQDOQWRED LJD G
GHPRVWUDU FXDQGR FRPR \ GH TXp IRUPD VH YLRODURQ VXV
LQV W LW & FHLPROGHOD/GIDRVE IGHE GOH PRV W S DB EDXUHQ RH[LVRINDARH FD QL V|
M X G LOF@E B X®OD\GHRI L F0) USIJ R W H VMU S X HWMARH FKRODGRRTX W HEHP RV W
HWH HO HJLW LSFODVGHTRE RIE U DB M H U BHFXRR P S HW HQIXLD @ OR Q G/RY

SUHW HIXGRRQ DI D QWXD LV G LVAHD LIR WD BIGDVG P L Q L V WX BHV MGBINQ VBHU R
XQBUHVXQEHQE IJDOL GBHIBVIHF XW R UHMVH G DG HTQWHBIFD O H J CSGRRO [5 D U W
DFFLRQHDM@MMBKW HYVH@PWNXNYB/HDGHFXOBUHYLEHPY W tFXQRP H U IB®O D
&RQVW L AXFQEHR X V PIV X WOHIDHDU H 6 KRR Q V )SQW BIHDY S FGRHVIR\R P X Q L G D
SXHEORWDFLRGD@M\G tJH Q DADW X WNHOBLHFILFOMMY QG H HF KR Q VW L W X
JDUD QW V\WRDD F F HR/SRR U WHX 8 RVDDYRRU J D QRAG L FS DOIN ¥ O VKB B U H F K
\ REWHXQMIDHVLYIX QG DWRE OBSUHWHQSURGSKMN @ B PIDAGIR D V LYGR VW
FDVIRDDSOL FDRE Rx D OBGRD R UP D WG P ILMOLAF HY @ IV X V W LHFR. DVX QD
UHVRO RPRIWY QYDREHOBWS/UHWH Q GIHR DIF¥ L R QD@RYA X DGR Q VEBEURF H \
JDUDQWL]HIE R ®R P HQMARE H U H BIORY H Q W FSQRFALHDV | D Y RTCREIDSID UHD
DFFLRQQRSWKHH GAFRQV L G HM BR/DY X 0 Q H GHIGR FKRY VW LW X F L RIQDBH V
2UJiQ IGHPD U D QVXHDLW G L F K IBRAR@MELRRD/ W L WHK@HIOR QD@ X B ROTXEX Q B H

ODND UBB W W IXRBGWD P H QGHIDDR/B UD Q WXL V G L FA VA B@MAH FHA L F@ ]

LQPHGGBMWRB/M HF KRV R Q R @BERR/Q V W L WXFFR\W® D UGVMMHF F LGB URWH F F
HVWEIL UL DLEDL QG B U R W H BRHDYWS/H U V RHPW Q HG DU HAWMIEFR QV U D FOMR
DXW R US-GD0A. FHQH S UH V HFQWRRD/F FL R Q R @8XHGWRV O B ERQ W HQHDDR
OHWRS RFRV L P I ® BWHSU R VEIBID R LV PRE RVX I$ UR W HIFPAMR S O R U B EQ HQ
HWORLVPTXHIDH[S ORWBIEQ WRITX iV R ®B W L YPLLGTHEPIS OG PRRPELHQWD C
(QOPBLVPHUHWLIH®H RWRD FFLRQ B QMHHYW X D O/ARRHOQ WHWORP IS H F O\DLUH
HIHFOWRH VRO XK BRNVMOR BIBH J L VHPER H @WDYAS D DL $0,S D WDIDD VHH{SORUDF
LQLRALDQ © L WHWPOL FALIWBETXHWO L Q LV VGHIURRL H GW R F HD&/BI D OX.QMDU
LQV SHRF®YPR QB D WEHW H U BIRYD KWW E L HQ WHMDHHWD & RAW S HF L | LIFIR BL
GHQLFHOQRFHGLMIGRQWRY W X D WLE IBAFWR Q DRIODE RGH W VW D XDO |
iUHDIHFWIRID FW L YALLGH3J D (VWD HRX B UR FIGWR[SOR U DG L F QVBIOV W i
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FRQIXQ G MHQUPRSLRW HQIB RV W D X G Bi@®LH/OI) HFGVD K X D/GU H D GBLH BSVG H
XQM[SORWBHIYEDIHFWORDFWLYRG@KEUD 3R UO R[S X HVONBRF F L G®
SURWHRARIFAYSURFHGBQMXHD RROLFQWR-D/GRH Q\GHIRELVBRFRPSHW IG®IF
O RMEKF HAR Q VW L W X F L B R ONDBHEAY HH P L W DD OWOHRF K D ] IH@GHAE X G MRS H O D F |
LOQWHUSSRWWFD UWFHFLRQD QWHR QL UWPMH QW H@WILOL P HU@V W D® L
FRQVHF XWIQMAK BIVADB FLGES URW H R L5pCB O LGFHID 3 D U VAHF L R Q D QW H
DUW tFX®HRB [WERQ L | L FBIBIRJ L V O B FIEYX®D GIDQLL@L V VEHHERIRL H GI\GHW H [ W
FRPSOPMW®RFLR®EBD DM L FDAW L Y LSHDGHWELHEDWBRRE/R VT XHWH IJHW D F
SURW H FSAURHUBW R U L OH@LY®L VWEHHER RLH RVOHE HS HQ G F@ FIIUIH V SR Q (
VHUO@AL JXLHDQME S H U\G K U D QRVRIQMX}HDI FEVE R Q WsDR)Q WHD)RLPRH Q@VHR D
|ORWUID X VR OY HVWI H F X BLIHR @ U B ¥VE O LFFROQW L G HSUUDLR I\ MV ORJQ BNRRJ H V V!
VXVWHQWLBPGOHAHXDQGRVHSHUMXGLONXB F L RQHNVD EOHBH ®LW tF X O |
FRQIRWDAMHVSHBWIRDQHMR QQLQJXS®WH VW D ETOHNHE X H B DO L
H[SORURFL$QRWPEQHYR PRIQFLERRXW B XHGHI HFRWOE EOSBDRULYV
HVWRDJXDORDIUL®ORE®HS M HF K\RAO L @R D/OF R Q VL 6 H UBU IS\U OODL\R
FRPXQLGD@GOVQIPEPHQWRLQHUMWFRQVLGHRPGLLRULWBDLIXH
UHFDODARB/RBDRP X QL GIDQEHY M\DNK K DE L &/BD QW HRPR QBHQWHRHVRQ
HBUW VHVHxXxDDXDOHODWRPXQLGIGHEORWDFLRQD OLE®IGHFBKHEO
DIURDPHUHGXE RPOARQ W X\EQ BAR P X QIRW P 3O UGH{Y W D(EX D W R U QD BIR
LQGLY LWILEPEHD Ud R VWR XDV H O O/RIVH GHHQ H FIKRWHFAW L YD W RP X QD
GHE L HWHER Q V X O RDQE B \WWARHYV W D B-ODHUF\N t F XE@RP H U BFGF R Q F R U GAIREEFQ [
DUWtFXGRORRQVWLWR®OEED UDRHORGINM R GBI F L \RD)QV R U L HIVFLD {
TX1$ XH®DHFVORE L H@MWEHHAR Q VX MBRE R Q LIXDEX VAL Q IRUBP SQLD
RSRUWXQDPHQ@W®DVRFLD O L FpALROP HEXDVUAV L F LER® RQH F WSLHURR/D V
FRPXQLGHBWYRQIRUPBBRWSURPHGIR SHUVRQDW\GH
2UJDQL]DFIpYQ P HEH& RP XQBVW D EOHHAMW DWHS UHVHBOR@GEDE L O G F
F XD QWBGHRGEG H F IQHERI UDLP SWID QEHEB H YV HER Q V X ODVWDFG®EYR P X © D T XD \
PIVGH SHUWDRIXHR XHURRQV XOW DSGIDYRF LD O L) BRFY@B R QV XOW
QR U MDDVE O HFHO BR Q V )GBIEVEHLLY | R U PIDRGSID RIS R UWBHRBQFLRRQBYXMH V
FRQV X OWHIQOW W DG B HJ H J X BRI V SOQW KLEDD U W L F IFS. X ELDy&@OR/D D ] R
H @ MR Q V X O \U BRER. W B BD R U D RLEYNDH FIRYED B F W L WLRGFDHAADIERD V X O
&DUDPHH)®ER JDGROBPSUHY®0,GLHAKNHKDGHVFRQWH [ W)aD ORIPRHG |
HO GRFB\R U W X Q [SRIHHY W 8 RFORIRUX HERQ GIM L G H Q W B PRINDDV HH V W D ETOKHHF |
$VXQWHRJWL I GHDIGIREL OPGEDB G WIMAR QFHVPRQHWDRD JG D O HQs. R
0DJGDOHQD D QWBHV H F X& HYEDF W L Y LGHSERHRYH O WIS 0,G HE HRXP SORQ
ODV VLIJXLHQWHV FRQGLFLRQHVY HO ERVTXH SURWHFWRU HV ¢
SUHYWWR. BHO B [SORUDLRBILFQMB O S U HA/HDE HSJUW H V H R @GERF X P HGQ MPR W X R
DFXHUWBWDEPLQLVWGEBORRATEWYWRW HFYWROUGRQGBUFGMBERQVHQWLP
G H@®! V D U (GREDFO/RL Y LRAIGHNB M H F X @&/ QY8 HHR/ WD N DD WO V, QWHU Y H
GHO VHXRGHRPBORDOGIERELHYROWY RRIPVFHQW UD BIRWOGRD FALX H]
GHULPHQUDW BQ FLXDRQWR GDIAQ VW LW X BDERMIPER) L F IG3& R W D FDEXE R
OB R Q \DXSW\WM Y\LHDQO DI D E DIF WRQDI HV S X BYWMXBD X Q RKIER  $OQRH[LVW
FRQV XSOMADFLRP RS L FW D P BERIQ V W L VREFLLYDP HHQMYBVQDL R O D LY RU P D
FRQVWLWXRMHE Q@B OKDFIS®WRWYDDGPLQLVWUQUDLYD PR P HQ & IRFOD
&RQVWLWXPWYBDHKDFHFRK VXOUMNAIDEW HQIRUPBGMDNRPXQLGD:
L Q G tJ HRIDI UHRF X D W R { O®IWDA \ER LORMR @ R P X QDWB. R Q VW L W& B U@ H
PHQFLRREKDTXHKDFOBR IO WDHDDBRPXQDVSTXHWDPB®D QW HIDQ
YLRODRIQAMW LWBFXR®DBL]ABRQV SQW BEIDHL Q | R U PDDAHEDS U R\ HEMRR
ODJGDOHGRRDJG DO HRMWRE WHQBIIUF HQRFE DH Q W B MK Q B L R O DEFHKYD
GHUHFK®VWLW X FLEQLMAIPRPHQWHBLGDRYXWR U L PIRIEEDG PLQLV MO
%RVTIMHIEHGURG LUWXEHVXQIUHBULYDGBDEHPRX\ELH®R XH VX QD

H[SORUDGL{yDIQ DS ORWERQE[SORUDELRDPY® Q]BADXPDQHU |
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KD\DIHFWDSR WOD QRADRT X HSH G UHPHGLDFLADH[SORU R BLLFRPDQ]IRG L
H[SORWB¥DQ@HS pV L HHRHD H [E R@ D H V H&LR\D D FIFWOLS O B O XDYAIDG BQ W D.
VH UDQRURFF LGH @ WHR HRUD ,ED UUDBDUFKLLRKDOHN QO D X W KK D\ D
DEROLER® RV T/RMNHG URAR U PHD UGVHK BV W HPIDF L RQHEOHOWYRWHJILGEL
$F O DTUVOQR/ H6 H EMH QUL FELHR B ORRIKQO D BRI QHPBR Q V SOUWDBRRWO D
FRQVXSRBXADUR @GRV RVIPK\ GLIHUHQIWXYD OMNQ H FFRO\D ULIRW R WQ R V
FRQIXQGHRRMENUPLORYRQWWS OG ARD D U IVAHF L R QIEEGIID W IVEH G \HD

UHSUHVHGWODLFQly QVGHIER R L H Q W(HID U W t F X@HR® [WBRQIL FDGHRHJLVODF
6 HF X Q GIDQLL@L V VGHIRRL H GI\EGR Q GIN WOQD/F W L Y LIBONBIS X H G H D OHLQD
ERVTXHWMRWHFMARUBIFIOHY RREUB VLR U L S/HWRAN\H G Q L RI Q W& I80FD V
FRPXQL G\DLAJRD UWDR ®I R F DHSGH H V\WB VRS ULRUDWDQHD tPAD UWtF X O
G HQ X H VEBRI@V W L \W YR \\HJ S U HV@® H O D BIEYR®D R PH X L H VHHY HWH F R QR R W
G H U H FRRFOH F W Q WREHBIRBVHIDX P H UD)OM H | LBIQUER Q V SO W B IHD/ W D ETOX HHRVH
SDUFRPYD¥RPXQLGHGHEORDFLRQDQDGDIHYB IE L HOF L H LBMHR) \G H R
F D VARHW U ODBMIBR P X Q®INUHRV WDRV R LQ GtJHRDXK XER QB R Q | X VALR'@ DH \

2UJIQLEFHRRP X Q®NHS/U i FW L F DAPHDQDW HULXSIR-S H U V RTXBS/D V D G BOR V \

TXH) RHVWPKF WR UBFOGERBYQBRPXQDGHFLQE DU SRRDFIR QY H WX Q B F
FRPXQD4XHREOWMKORHOHJILYVORGERBMWW RVH UHFRKRRQV SUWDHY W I
SREODF QyRD V$ D WDR GORSHUR Q M\RH VS D UFTH V W LORI\S D IF X D O TW L 1S58

FRPXQLGBGBWRP X QDG tDNG D WHYRH HEGHP RV WO RQEHVW FRO BRD
HV W D BOBRFQIY HKR@DR,7 &RPRIXHIHMMWMHEDSHQFRQWOBRRXQLG
% U LBIRGECH UHRV \@ BH \X Q BR P X Q LIG@Gt J M)RY L HIDQHF HV W UDRUR@RBX QLG D
TXHKD\DHP SH]DIB@WEHD BPROR QL ] DX HyIPQ XQWB R Q H [ WHDU U LTKRW HRQ OD
LQVWLWGEEVRQEYMH \ORXIELFHORQYHQI B XPSOLP GHIIRVRO L J D FLRWD
SDU®HI1$0,D QWA MH F R PSO R U D © L MWDK QN H PFDHP H UDH J D OTLXGHD €
WUDQTXL OVIFRH QWD F X H BI@®FS P L@ U IS5 HS U R S RWE U R DLAF LW)RQE M H W
DQWIIULEXQROWHQFGRV@IMNDWLYRKXERRQV XSQWDBSLIRUTRRV HG HE tD
UHDOQROFRPXQLGBERMXQHXHER®DFLR QD QQEDTHHYDNR QFRK\D T X H
UHDOXQBR Q V SO\W BIADX I IV HD O HDFD EHR\H S UR F IBVARR F L D O LT DALMY B X H
QR F®OH\ (DDUWtFXOR JX BRIV XOP\EDHQ\S DO DE L\VHLD H P R\

2UJiQLGHBDUWLFL&D¥GPGDHDV W DEOEBR FH G L PG RN R W D ETOHE B
D X W R URLRGPCSGHWWHING OL Q L V VB HBUPLER. H G WV BIIH J XIO\DWH R F HHWRVMRF X P S OD G |
W U DG HVX H VIMQWARU X B\RBLDYLRW L F IVSROFRHORED X IO W D EFXHOFIND Y LW DG HE B €
GLULDQIDK W R U LSWLGH LG BDDRR/P X Q L GHIBUIDX W H DHO RV H QWHAD LDJ D
WRGDFRPXQLSDW@XH VFXFXHRFLDOL]DERY® WYASR G HPREOLDD U

SHUVRRDWIDX HD VL VIWIBDYF X FXQIU R\HFWRQ G RT X L H UHHJWV D/@H Q W H GHRO
H[SHGLAR@AHYDMR F LD O L] D¥MNROHD/O L ISRUR ®NWHK QB HO RWH T X L ¥V XKW F
VHOQHFHVSIVBIBH J L V$RERL HQW D(® WWRIW U BWOQ B [SORUDELAEQDE FOR
TXH/ HY DD UHFR MR® X HV WGHS\L H G WWIRVX DEH EV¥WH VR F L D O IG]HDG-K H DAR
LQVWU GHIDYROFILYGLOXHWTXH H SOLFD6HKDFXQFR QLYW QWU
FRQV SQW FFLRQ V )SRWR GRQ V XYOP\E DH Q YB O T X Hs HPRDG R\ K QBRQV X C
SUH HIgPV WBVIRQ RKDEARP X QPRP X QLG GCHEARDFLR QD Q DGDIE-ERDN
GHEUMDOL]OWLQLVVEHILPER HQMWKH D X W R UALRGFDSGH WFHQRAMHHD O DMV D E D
GHQWHBR[SHGAWIBRGHDFR QMBHIUW L GHD O R L WpE QERQ | R OMHH x DHIDD
5HJ O D P HSPW RH QGHDOW L Y L G DGHINMR/Q G/HK D FXIQD Qi O ISWIHWWFLRRW pFQLF
HVSHFLD GIGHVGRIVA S RHVRH R QF HEBIUY VHAER HQWDBOY HFMM. QWHU S
G HT X IV R ®I2. QtHDH WP D 0D UHD D t§'H URRH VD Vi VW D PRRWQDAKHQ P L Q H B £ Q
UHJXODEGBUHD O LTPBBO R XWH IKDFARPRRPXQLIGOWDWILOAVH XHG H
KDEGHBLQHUOM FXO Q BE®D U D PHRQG\RE U R\ H FIVK RIAMH QXFH Q WSIDK)Q D P H
DP S D U DSRRMK H VOVHID V O IVFHLEFX P S OE B® R GARROMH T X L V L WeRR\Q F X HTX®IR
H[LVWRQ WLSRVY WRWDOPHQWH GLIHUHQWHY GH FRQVXOWDV

DWR &K B R E O D WLR/RD HERR V L G H UIDFREQ® W P W R GRRIF X D W R USLHDURF

https://outlook.live.com/mail/inbox/id/AQQkKADAWATYWMAItOWI2Zi05Y2UzLTAWAIOWMAOAEABN5c8LzJ8JQIFOlbKd8y4B 74/109



19/6/2019 Correo: jhesica almeida - Outlook

FRQVX®WD/RRPRD VHPHQMR QRVSDUORSXHE ORNFLARIQE®D GRP XQDV
FRPXQLGDEBGH $TXOQR/HVWXOQHQDGFSAUHBRR TXREOR P X QBN

SHUVRRDWW LTTOM LVL T X LKHL@ R J U BER VHR@SPWUF X'V VHD | DY RAUHO D
DFFLRQBQNEH HIQD G U H V HQIVIDG REHO DIVQ V W L W X F/IWREWSIRAM Y QW\HRU t [
LP SR UWHD\DRNORR RT X HVLHQ WHWHNUVRD@W VS HE RRT RH F K DAH F KD\R V
DFFLRQ NGWRIMDQ UL E X FER@ROHFR UUHV SR QG HQH Q WHLRDIHDW FEH

FRPXQRNRPXQLGDGGN HQOY LY LTXLHMMGED FXHUGR+D\TXHMWVRPEQ

FXHQYXDB YDP RN BYRWHYERYVTIHRW HRORER VIVR W D O HNOWAH \
TXHWTXQRI[LVWRBXQPRPXQLGBEHER®RW FLRQDQOGREME R H Q GHR

FRUUHV SRIQGHOBR Q V> SQ\W PSR O RV D QMARR O LTRUAVHD D W L H@¥PHH Q WH Q
GHSULPHQ VW DQ RIRDQ W B3 HOMm D UNWH LR GEGRIRDGLO@BISUHVHQV
GHODP S UHMDF L RELIM U QUHV X HYVW BF LGB URWHRBLGWUDQVIRUPIC
SULPIFBRHQIRXQV S XHVDNFRL R t FLMVRF LGB0 ( SRKD E RW R U JXOBHRI MWW R
$PELHQWBROOGOHREGYH P RV WIXBIGRX HD VE H V' S R XWDD F F LWQHG L AIEK HX 15 R U
RPLVLGHI $( SR QRKD E HKWBI F KFRR Q WMURREQY I S X H \GDR FOWP E L H Q \W R UBX\H

WDPSRIFBVSER WHULR VPHLIQWRHH © F WR R O D @&/HSWIURH FKWRIDDAR Q FH VLR
PLQHURWIXHRPRDVH HQFLRQQ JXIHR RSU H V HQRWHR/U JHD\G/RFD K R W DB

GLAKHOFWRERRDWRKILBRRYQRPLVIGH DL1$0,D QR EHWD FDXAB H U P G\HR
XQERVTEHLYDGRT XY LXH BB D VQRRV F5 X H &’ © DD F HRARTPAL W X H® @D W
SULY H&DVD BRI VBURQ D FFAG HS URW H FRIQAVW L WXFBR Q D BGIE HH YV D
UHFODPQGR BUH VS H FWLYDH VDN FS U H J XDEVHHS U HD\GH@®MG ' F X il9\D D
QRUPM JDHIODPHE W DWKGH DIBQ SRIE LV S R@HE OWRU L I GOOFOQ

SHUPLVR R XQD DFHSWDFLYyQ GH XQHERVWXHR SPEYHGQR 3O UV & (
H[LVWHDUHSUH YV H®M® XWHHtHRRPHQGDFXROQRHMOL QL VVEHUWPLER HQV
SDUDDOMLFHQPEDRH GBMDMBRP R KDY LVW@ LQJPRPHQ AROM R U PIX H

GLVSRQHH \RE O L JDWDRWBRAL VEHQBHRERVTSHLYRGROWAIHRFERQVH!
GHGPLQLVVEUTRALY)PDE D VCHO U L Q FE&DIHRI D OQ VD GIOLHY IV I9Q WVINALR H U C
HEDVWRUHFODRRXEERV TSHLY Q&R E HWHMD W HALR@V W L W X RLRRPGRTHOD

YLVOIRFFLYQGRFDPELDQRYRW D HGR® EMHDWRGIRPH QW B D WG EEXR F D
DOJSAQWRISIRGHBKDEDK@ UR\HFIWRHUR M UW t F XCOHE [WeR) L | L F®IE F
JHJILV O BHFYQQ GDOLQLVWHEPRLHQWEHEGHH GEIRF X HWGRDHJLVOD
DPELH@W@BIOLHU Y ISFULIRRW LW R P IRRIEF X H QT ED BR Q V W L &/EK\W IHyUIPXLIQ D V
HP SUHYYEO ISONG 8 QUH U Y LSFERVLE &V GWHHY R V8 H U P D\B IF W L YRLLGDHAU
GHQWUERRV TXHM WHF\BR XYL VAQH HJ O D PSIDWAMR © RV L HQHY HOHtE R

PDQHRUDPFRUGD QDE&RQVW L WEHPLYWtFXBRSHFDAFPDORYGLFIR MDA Xt
QR/HKKDBORPSUREDBRL P MW I RH[LVWRIDX QM) L Q IWQ SR Q \BHRR V T X H
O DRR P YOQV HH Q F X H QDACUICHIG G BRI T 3 H R W HFWERRIS RFFR DG H P R V WTHDHG |
W H Q JDD0Q) XRDOU D F W ISl @ & LIAB® Q F H V W U DRMVHK DG H P RIY@&/RY P R OU HBH

LQIOX IEGIRMPHERR V TS HR W HORHMRUDM Y WFIR\P X QIDWRD T X I$ U R E DWMORL F H
T X BXQ WUHU L WHR/WNERH QRERM! B\RKRQ D F W L YLLGBYCHG/ W P L QWA LWDDHDQ H F W IV ARLE/QF
XQVLSRFRPX@BRPXQLGBBMXVWLILFARYVWKHUHV SR @ERUGTE HQ \G HIRX R

GRWHWE H D E HV WRAS X H BWIRHF R R @ H F & RW RW XQ@RDBIAR/Q D M K QFVRRD D
DFFLRQDGWWQPH]FGBDFFLRERNQO D ®REH U H FEKHO\Q DW X UB R B WU F
O D GORR®H U H FIKRRWVH F VB IKYRRABG L PHR E OHF R Q V XOPVEDH Q W D(Q U H O D P10y
FRQVXODVE0 ,\ HOLQLVVEHIPIER. HQWEKHF KR QIR ORSU VELKPHWRGROF
LOQWHUQDPLHE QD GWR F H&IRA\R FL D O L] D FDYOMH® RG H W KQWPX H/ HV L HTQHH

FRQV XIDOBRP X Q LG REG W H UPX ¥ BG H EFFR Q V XIDOWDBRIP X Q®MD O U H G\HVGR |
KDJBURFHSRIVP HIHY RFLD O L\ BBFHSRY W H U L RGHFAR Q WHQWIOD X QP D UF R
WHPSRARE@R XK LAHD 'LFH X HV L HIOHF R Q V XSHMWREG L SHUH Y LD IRH Q
SRVWHULRUPHRBHN L YRGB GMX H/ HH Q F X H ®I\GHNDWHR P H Q WYQ HW D P H ¢
LQY HV W HM WRMDD PHU H FRRRL P L HQEAXRH HRGH/ X H ORMVE D JXDFROHF F |
GHURFRDR KVPDTXLQB®KLID) JIWQ IR/ KVRLQIWQSRSHUIRUDERSQHPH
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H \X QW U D EJCHWARD P M R SWHHU |Q RIXINGHO O DHP[3ORUDGLFQDER VW H UL RUIB B Q
FRQGLFVREIHW HD R JUBDORSH UP LW B @V E L H Q WIDRORHHD X W R U LRELODGHHAD
VHSRGUSDRVHFRNQM[SORUMMYIQ]DGLHLQYHVWQSRFRiV DO QIR

QHFHVDULDPRIRVHKDRIE [S OB F LYY MLIDOPH GIDS ORW BGRY P LOUR\HF W
PLQHWRIP LI [SORWDFLUPBI[SORUBKLY) QMDERXH D'GHE DAHODX HGRO
ERVTSHRWHFRWOBGDRIGRQWUBPRB®H R/ WQY HV W ISPOHFFHQ SD U D
FRQRFLPLHRMERIR GRRMORMREHB UR PLIRQ HGEE RV T XK X V W G BNDXRI O F
6LV Hs DU DB Y I DISDY H V W LOIAD YW MDY \8 D U D O L HFQRAERR F L P IHHEQMMHRIX Q

SD W U L RRRRY RRBRH0 DS/H U V RIYXBIN'V WD@ U H GEIEBRY T XL QGGRHW RG RV & D G D
H W DVB DHVXIS’H U P L&/FODOL Y HDXBAR U LGD ISP E L H Q \W DQHWBHEDI X B Q W U
RW U/RE HIH J @I B HH V DYV HRG RWVRSW R F HNVXRHVH P RAMH D O IV BH@FE X HQ W
DSHIDGRWPRUPD 6ROLFKWBIHFKBNM BFLGE URW HBRERQ VWLQV )
L Q W HEQS\CRUOQD F W L YLLQGYIHG/ W T X BNIDVYHU Y ® ¥ H EHOFRX D W R (UALVDI® R L\ g D

UHIRUPWBRWHDRAR @ HV S HOFOARR/F WRIVR O D W R HDIIR @ B '@ O DTHYRY HE X VF T
SD UDDMORGB B WR ® VVQRY HDDD | HF WORP S U HVIDF L RGQIDPH WV HS D UDV W
SUR\HFVWRDDIHFWBGBQRFLPLBGBRMRS UR SIHQWKH VWQWHUH QDG |
ERVTXH (VWFFLGBURWHARIPYSURFHSRQRKPSPRQ RWM T X L G LOVRAA

\ GHOBRQVWLWSR DX} UHWH FRRQUWAEHVDUURGORJUEBMBDtSRH OO
PXFKDWLOKDWHQLGR WVQDEDKRDQKBRYG L UH F VWINPHIQASLRRU TXSIH Q D
HV W DRR\Q B W DLSDL FALBIOQ HHWOQU H F XTXIRX H G Q H | lOFELIPRIQ R® HED tWL

H\O O H YAHE D Q HRJAU U HHA WHHM Q MV SR QKD B R B W B OG.HOH S U H V HRMY D C
3URFXUDERUIBHG W D G RHK D/ H x D OTIXGHR® REVR V T )SHNR W R B/HRW RE X H G H
UH D ORLIDE/X EDYERJ L R U LKVCDTUKLWY R PIB @ X H QT BHOD UMK ORGHDRRQV W L W |
PHQFLRRB QOVW DRRRQ VW HWBSULHND E O LSFODWIDH V WG AQH F W R VWV D W@ D L
SUHV WG RLHQY ISFHEOLHF® S UR Y H F K DIPUOHQMEBMDHEFOHD\DRWX R GEH W Q H
S~EOLMHROMHYVD UG ROVABIFW L Y LKEORGH/WP L F DRV IS XH GH Q XBYRODPHQV
DJXDH@®OFDQW HVKQOBIGRISFIERD LFRFD Q € RL VXVQP D Q G DRVRR) V W L WTKFHL. F
HV W D EFXHMFDBIP E O PG W L YPLLGIED\S D UGHEDH V D UG R(@ O/ RTCKRD RS X H GHH M D U
GHODGROLVFRIPLGRGQMHQWHGHR VDD Y RUDREQ W H GHYRDYF FLRQD QW
6HKDFRQIX QG IMARVtF XFRRBIO  V IL Q W H URSRIMHWHF W B ® R QM/AX\OHR Q W L H
TXHHUHILBUOXLHQRAR/QIRUBDQ®HO/W DGR DW R USLHUGRD UWtF X GROD

&RQVWLWYPLFRRIVHVSHF il VAHR DIOCH HUH FR QRFBIUD QW@ PB/RP X QD
FRPXQLGBBHEORDFLRQDANGDEHBYORQIRUPERQ BR QVW L WKFEQRY
SDFWHRWQ Y H GIHE\O D U D FAHRRRINYV W U X RIQOWHRD D 5 HR 19 D IORHMED QB R V
VL JXLHGQMHYFKRO HF \W QYWRIBIORIVR Q V XOMADHIDQ IRUP D G@S UL QFG 8L
V HJX U IM30JG 6 VLD ETOHIFD QISR VAR FVDRE PLQ LV WRPR/E& WR UJD PEH Q
XQMDFHQFLB\ORXNHBXIJQDHVWBFLGEBURWKHGRBEDQGIFWRVWLW X
WHQGHR YtDXQDGPLQLVWNRQWELMMXGLBHN@®RO FRQVWLW KR QRRUIRBH
HVWDE®®BNW tFXO®RHO R RQW LW XFKYQHFHYV DB DRTMHIU H QDVQD FW R
DGPLQLV\WRIBXEHR QWRHURW DFFLGEB URWHFFXY@®R DG LFKRORRUW
&R Q VW L WHK@LERHDRIWU VN Q WLHDOD X QS U H F H GNHXQUALIY S U XX EWHOXL DIDGE D

DFFL§EBURWHBBIRFHFGEB QGRI[LVRWHERFDQLERARH | H QMG LIFE B BXD G|
HILFDD WL RWHBHUHFKRODGRBP LV PEOR USSR VW L WHK@ MRABIMOV /@i DD
TXHODFFLGEAS URW H RRERD VW X\WPXNF D QL GPRX S HUER®RUHHP S GIH R
DFFLRRYIBY Q CBXLHVO RIRD V L RIDG M VIF R Q R F IGAHD IBIY W R X WXIDG LHAFW R
TX W HDHV W D E GiHB R&RR VW L W K I \8/IUNDR GBRRG/H P iW H P BIX G L F HQELHK F
F D V@RM X V WFIRFL\DW L WSTR\L FIMIMH SRHAUH V W B IR IRY IF R U LRHVGHDQ H F W IDDG
VHJIXULMYOWBt GIHORFLXGDGD GRIV Y L UWXE @R X M\X ¥ UDG LE A BR QDB
GHVFRQR FLMIDUEDRY W VIW L WKFHRIG D H \OHDR YBLWRG L FLIRAH SUL Q F& S L
OHD BB E VID@H VWHI FX GRS HODV¥HYQW P SXJQDRGEH QW HQWHGH E H
YHULME® @ U H QW H)RF DCLIRQW DQIGRIS QL Q FALRSQ RW L WOXVAIYR G BTQX W 1©

M X HJ Q4 P L WDLDUH Q W HIQIAVLHIDLYG O RUP BEVW D E O AR (BE@W H U L RQOBDRAU P D
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FRQVWLWHKEQRBEBQ@VW LW X F [BMPOHIRK DG H M DGEHD F W XAHD F X H LDGWRX V
FRPSHWHIQ® XBY U PFRU L WHHE D RO RO H P H © WRRE/D WIRKWLHR W H V H QMID D R
DXGLH@MAFLGBURWHFRFERVIHVRPLWIQEBHQW HRFL®R Q VL EXIDR
KDENOXOQHUBHEMQ HFKRXH R XH HSH G HDU DX H/ HG H WH € | H F WQRID F W R
DGPLQLVWQQYRHNROVHRDP HUDHJIDOL G DGH QW HEQE U DPRLLY HROQ V L G
GH DQBRRWLYTDXGD X QFED RJH Q F R QYWUODULH UBHBHOQH FRR VW L WTOFHDRG
SHWLFLFRQE BOMMLS UR F FSRIDTXRY U D \M FED JFPRPHQGHRQBRPXQLG
LQGtJHQDOMXARQILUPYFRH QWK R/ HF X P S OORQH T X L GLHIDRW t F XGHR
ODH\2 U JiQLGHPD U D Q WKHDLW G L F ¥ ISAR@DVBRLRRID/ W L W KPR QDO M V HV WHRV
TXIRKEtX QO H P HRRQR W LTWHW 5 ORYIXGIQ H UDHR QF BUHFR R VW L WOXOFQ |
VHUXWHPSXJROQDHVROXRKQYHPDHP HUDHJIDODE R GRS LV S X HWR
DUWtFXGRORRQVWLWXFUQL QFGIEIRDOGHD GPBQ@DUD QMXDNV GLFF
QRSHEFHGRUTXMIO HHDUWtFXOR VI X H Gl F R QMXWHDAO H J L W LSFIDDV/G R
HQHV\WBWROVWDB®RX AR USRY®H D UGBD B U XHEDH Q \8 IR S HG L B BD/MDH
DFFLGE URW H VALY @ LTIXFDOV WRKEDG H P R V WRJRDRERRK DG D GRRXP SO L P DH
W R GARRAD V R X I CH V W D BHIDHIFK ORG FOQ RUFR Q VW L W X F (@OIDHP D QUGD
VRV OIBDGR QWHGHBRW t F XQXR H U D®HO B R Q VW L WX HHMM)D ETOHW R GRR V
GHUHRAKRAOXHGR® VH;HVDU WDROUDBEEVQDRRURDIBRQVWLWXALRR D
VLEFPSOWGRSRMO$( FRPEBRHQLI$0,FRPRRQWIDGIBHGLHQWIRVH
S X H GH HW HQHEDHLQMUWH F VKK U D BEGOQD UW t F KDV L G Al X BHW B U W t L BIR
FRQH[GLQ HFFRA@R U PIDYI BR\DW L W X FER @ RIGCHB/[ L V W KEQ ¥ QIDQ VW U 3 PW D
HVRYURFHSRYDUWLFLSDRHYHFW LY DRDEIVGIRX P S GHLPWORH V WRIVV R \
HVW D E OM@LIRARY PIDYI BRQ VW L W X/MIVRHLDIQ. N ¥ bV DICXIWDU H D GR $D U W
GHORFFLRQGEWRBMWtFXORVGHORRQVWLWRSDIEWRQOHJIJDFVRQ|
QLQJIVRVWIIBQWRVQER{UtGLFR/WDHFARW QXKW HP®HS UL Q F&E BMHRI X UL G
M X Ut & DFRDG X DVOR GRNE H PRIVEX P S O L P DIDQWRRU PIDWW D E OSHFH & DIVP(IDQ
(VW DIGBG HP RV WG BRDRQ HIHK D F L H © @/BIUXOH) RV HK DY XOQH DD GRMH U H F k
FRQVWLWXFXRK@RBUDBEGHMHUBIHVIXFF RPSHWH QF (DN H F KRHT X HOR V
DFFLRQBRGNHNGTHXUHHE® H R RKDY DOR WIXGIR HP H S WRED WRRIPB DT K HH O
MXBRORD\RHF KR/ D HH. Q X F L R V CDFBHH@WHYVGEPLHDG HTUX i [ L VVBIQ i O GWAL
DT X H GORRH QHRWX HTEO® B O H Y DRRIQ Y L FFHI Y@ R< D E XI) B X O Q H UGDHF L
GHUHFKRYVWLWXFLRRPGRHP HQF L RGS UH W HRE DTOHY H DSD U &/HD D
VHQW HOGRER DF %X U LIDXD Q@ U W t F XGHa DH\2 U Ji Q IGAHDD U D Q WIDIW G L FF L
\ & RW UKRFOQ V W L WHK\FW R @DXEEFTHX H SR BWRQ R/ HWV F X FK B @RAG LH QRH B
REOLJDPUYEHVFXFHKBIXGLHSQARR- XN HXQG D P HO@WMIQ W HHIEDBDHO R V
$PLFSRUTHWW DWHLUQ LY HOR D G RG KH\D U D QMW D VR G DRIFLMI V W D E O
T X MBI F RUH V S RIDASBHQ W L&HDRED Q G®KEMDR V WXUHR BV K DY X O Q HQ DG RS 6 U H F K
FRQVWLWXFBRSQDHON HE&H DORYHYDPSQWHEDFWRDW B XHDRIHULFR
HV VBRIV FR @AV W KEGBRULGERL QGHSHQG KB PUD F \VDIOWXK [IF LWRG L F
E D NHRB X DX@) B UKKE D X ANDK DV L G/FD O R BIRE WV MK IQ]RS X H &/HIYUX H O WIDO RSURDWU
RWMRIBH QVWD QR QDSHOQFRR USRIQ VW L WMXHXORGREB 6 Q \B HORD U D Q W
MX ULV G L FFHARQIMOH ¥ VR 8 SHBDMHS URFISNBRGHRPYHU L MFD® HQWH Q
FXPSPRSD UiRH &NV X WMHODLHIHFOGELH B J X U IMXDJGE GED. GRRURFH V 6 H
KDG RR VW UDXGRK DU H V' S H WOHESRJ R F MARRGADAD U D QMMY 0 E OHHEHLOBWDW t F X
TXIDRPHGLRWREDWRKUWMLBMFRQVLB&/®WHYRIITXHTROWDQOHYD
DOBRQY L FSFLWWR POQO HF L \BLG/IP VAV R ® R P H QWHRDI D U D Q WH.GIH@RI B K F
OBHHQVRIHPLWEGRVHUHLIERUUHV S RYGIVGRU L W M H IFRQ W UDORNK W
HVWDE®HERMFRQVWLWXHFURQBQIHUHQWRUWRQVLGHMHI® HF X GWR
DSHODFRYGFHIX Q G D P HIWWRK DR E U DISRRQ | R IDFOHY R U FFIR Q V W L WHKLRQLIRJQ
FRQVWLWEKXRRHQI®M VS HWIS G RQ FE& BAIRE LSWRR F HMRI X U IMBOUG & WPOW H
MXG LHHLAWLS RU THW Y L G HHWIN U BF LW DL G& H V Q D VD XQUEHRDNXRF U L W H
QDG\DX Ut ¥ HFROLFXWEBJHFKBIRHH F X GVRS HO DF Y #OR Q | L OMHH Q W H3H L
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SULPHQUWDQBFHMPHS F&MIXPH QW FORDP L FKXULPHWHU Y H Q AVBQID\G [
DOBDUWFFLRQDGE $QGUPWDQFLUDER BDRF XU DGRIFGHORRP SDxt|
&RUQHVWRDGBR (QHO &RIQHVWRQFHULEQLWS0,X®DFXHGEFRODERUD
PVWHXHSERPIXHIRU@HRWYWHPQDQ YHRYLE RPEBR FWRWLEGPSRYWD (
GH GLQHUR HQ DOJXQRV SUR\HFWRV TXH VH HQFXHQWUDQ HQ
GHLRDJIJGDOHQMMH[SORUDBLFQR QD L P SIOHF R O HEBLLYH)G PDYHUR O |
PXHVWARIVEBPSDMWELHQWD®RHWPIQLPR (VWRVYR\HFRRWD O WIRH V J |
HVSUREDBEOHOLQBEOB [SORUDRRBILFQRRVGH QF X H WP HQDW U D B\ LMD
FRPSDSRWD GWRSBE UR\HFYRR VLE OH® R/GWHDT X 16 P IO HOMH[SORUDFL
VRORQIPLQBIVIDFWLEOKHOSUR\HPPWRHGRIQRPLQLE®RDJG DO NGBV Wi
GHVDUUROQOERR TS RW HERHRQX Qi UH B UR W H DLAB/BIN/ WQRRH [ L V XVGID
SURKLEQRUPHPSLGDHDOL®HKIBQR\HEWIRSORUBELGERYV TSHRWHF'
H (130, DQWGMHPSH]PR® GUR\HBWRSORU REM QMEH JLVWRIERL H QDN L
W U D & 4@ 3 O DRUPIB HOL QL VWEHS PR L H Q3ARHP D Q G DAHR M HQ RVHUH T X L H
VRFLDOLIDEDE QY HO®H JLVIWURHVWBVRS$0,\ &RUQHVWIR@HD O LHRG
FRQM XDRSD x®N R FL D O LS|DEDXWYOIRR P X Q L GIOREHR] FREH 8 U R\ HFRWRN p |
LQIRUPHQDR/@R P HQWLRE [ L VIMOLIXGID/ SR VQ A IR EOLDXBPRFLDOL]L
J /DFRPXQLGH\GWM XDSR\D @ERR\HBEWBTHEFFLR QPRYWSIUH \DIOQW
FRPXQLGBBWW SRSUR\HFWRW WRIGLQDPIJBGRQRBHD PRQISURG XFI
VHU Y BWRPW Q WLHE URP X KDYBHK O WIXW\WW H VD Q RBAMM Q H 1L FY B G R WDR GOV
IDPLOXINLYBOUHGBERBQE THQHPRWURQXQFLDPLGIGWBOHQHUR
GHO HOQHGUR\HBWWRDGRU HEXD®HJHBKD GRRQVHQWH Q
SRUT®RVH X VWLXEFPRR P X.G D GTHHH [ LV WHI@DPR QYRS XHEORYFH VWU D
FRPXQLGDGQEMHDD&HSXHGMHS UH FIDCHW R G-RV WsHU R\ H FAMIRDUH D O LY D C
GHVDUURQ@GBI@ER D HY HK DNGIL RS DUWLFIGSD S URQLP DG D P IS®WWR3ID \
ODWRPXQLG®GHE@O®DIGDOHQEBDUDtVRHVHKD Q QYR O X FQW®R OGHU t
FRQVHUYTH DY@ H S WIRFVHIX RMVO DBV H @P D@ H MID/ G RAW W D B IFOW B D D
QDWXUDBOKHY WRY P LQHROBP LQHHNPLQHO HIFFL Q HUOB HIVRDR Y L QF
\DV X | OFRHAN W U BHRLVQ H UOBI GRS MK DHV FO D YRFR B RQ HULFRD J W JD &t D
LP S X H VEMFOMPB YV WHP\S U HWH® MR U P D\OUHHW S R Q \HIYEQD MAD FRH) WBDQ H U't
O H J\DADRA\Q L FIRAMWV H U P IEGII® | L F L DRGEVRN S W/ D V)RHD RIW X SENP L Q HU®M J D
'"HEH Wt D F DJR\DHAR MFIRW BRUWRRWRR BRVHV6UDLIQBOHED UP IMB L QR
(VSLQBWDPBRPXQLBOIUDt3HRS UHVH QMDD MM VR F L DG HY)XQM H U IEWO D
$VRFLDEHYQR G XF$UWH VOIPEX U IDD FPR PRFRP X QL GDEBIY G R Q DAEDW
DXWRULGRHWRPHEQ RPE GHUHSUHV H QQXDEDHYH D O LXMS R RVH F\
SUR G X FEN L&RRY CHP S U HR/IDYH U BV R\ H FMAR/® R Q \QIREVIRAWWR) HERQ H I L F
GLUHFW DHP HQGWH HF WP P BIRMRM Q3 VR F L D BIHOQ M H UIHY/G L U H F WDRPW
EHQHILFL DIPRV. OKHR/RYU D E DUH/GR Q V D E PRIG & 8 RA&H: R U Q H VSRRRIQH
DxRPHGL®R 6HSLGHK KN HVRPHFXHQNRSLQLROMHIARP XQLGIDI MW KD

H[LVVEHGR I L\FH\RQBP SUHNDS RQV D BOHR VR O D G®P Y HIUHV L GHD IV |
FRPXQLGE®®JGDOHIMDIR 1RV R WYRKNH P RA/Q IR F BIGRD Q W HIEDHRUD W X U D ¢
SHURUHDODRBDPRKDVHU YERBRRX HQGWHH Q J U IBWRDIYD P L OTDCH/L Y L RNV W F
VHFWREPRMRPXQLGDGHMG BXBL X G D GD/X W R U LGRX® YRV R GAK D F H@

WLHPSRFDPSD¥D 'HVSXBWHKDEHURRRS X H\W GDI) D W X U DE R IR @ D
HQWUDGBPSVYBOBRPXQLGIR®A GRPSUR BLH/RY H DU HIL D@&X L G DGR
QDWXURAE P FEXH QGWHDX H VW RDPHMRQBPKHVMANRLIYR GD 6tVH/RFLDO
H QD\IF R R Q L G DIGQHROK@RBRVRFLD O L | DX KR @RWW X Y BHH\RHOVDH\L R Q D
GHOX QL F LFSRLRRS U H V L GIHERVRIF B BH VW R D XIQAHV D PEPRI@ BR P X Q LM
TX 9 H UMHFRH VS UR[L P D @/BIPID®@ L OXDH[ L VWR QB U HQAM D M R)X J D \B DY
SUR\HFGWR+HPR¥RQRFIGRHVXQMHP SUHWIV SR QVIXERWLOMWEBBQRO|
DGHFXD&B)RYDDGDXxIDUW)DW XU REMW]HQ G EHRRM LFR RRV U D E\DSFRY V W F
GHFLGDBSRYDEUR\HHAW/MP WP SUHYRNVWEQ QGRBRWHRE DS D F LW KFHFRROA
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UHF X UDCLBEELRGIDS H GHL W SRFD SDF LW D BRIR B PRWH Q LHA/RS X HOV W DI H U H
GHOMPSUHMDHQRKDD\XGDGR (Q HVWIXGLH@AM®DHQVEHD I XHGBODV
FRPXQLGOQR/HND EFK i OHRQXVQWHQFQRQRIWRRNRP X QIGBRT XHUHPRM
VIGHVWORDWXUDRHUMHRFRWHKDJIJPQBPLQHUHYSRQVDEWGHP HUFD MU

6iQFKBRGUtIJXH]6RPRXQJUXSBHWUDEDMBGRHPS UH&PUQHV\ERQ
DSUR[LPDG IRHQMUDE DM NGB MHD/GIR P X Q LIGMRER D J G D OHAMBB U DV R
% U LBARGED 1 R WRURN P RAL G RBIHWH VWA KHRIBF W LY LIBONGHKB QHD O LGBIQ RV
GHHBHFRQFHWPILYYHHOH @RV T ORKMHG URRH W H U GDRE X HD G X FOHS D U W
DFFLRQ®KIWH HHVWIDODIQEROHXHN HVWRQWDPL@ED®BHRVWRPDQC
PXHVWAHIRFIWGLPHQW®RMRDKH U U D P LTHQWHR W L OHLVDIU WE R PRR V

SD O DRWH Q G HTXRIWHX W L O\LREDQRIVF W X D ® HK\D @ [ L V WQ B/RK DS U R F H ®I0®R
DSHUWXR\W UR V6 HK DY L VM@ H V D U TR DYRH Q LIGHR) H U DARBBARS U HWYK D Q
D SR UWBGR R U D PYLIHIQDVRS X O VB @ RW XVGH @ HR 88W R\HE R P WV G RIRA&

GRQGIMWREHQHILFLIiQGRQRMODBRP X QLG BHEJ LEARAOM D J G D OHNWDI C
DVLVWLHQGR DSUR[LPDGDPHQWH SHUVRQDV \ WHQHPRV FDS
SULPHDRMOLWYFQIGFHDM ULF X ®IW 2BPRRRPX QLGB & R WUWRRIVV H J X L
UHVSDOGEBQRRHBWE TEHY HU GLHSDY L VMV@®H V D UTRI BKRL P S X O WD@E R
WLHPSROBIPSUHWE VW RGRD QIGRIDHW QD x D SUR[LPDGDP BQWH L Q
3DWULFRBYSHBUHVLGHQBRP X Q LIEEA® DIV R RV X . D ®H Q LDWA V S DID G
ORIVF F L R Q D@WRHIHO DRR P X.@ D GBIRV R VQRA MAPR QRFH R RN S O H P\HHE VB
WRPDB@®RPE GHODNMRPXQLGBDGHYERUHDOIQREWVE 7HQHPRY X®D
LQIRUPDGEHYQRWRFLDOL]D KHREKHDY H F KRQO DFVRP X Q L @ DGIH L V & MFRO\G D
FRP X Q LISFORAREBD U D ORI G D OHIQWDR U LBAR@R W R J UBRIDER) V WPI$ D U W HFL |
*$' OXQLFLSIXOH®HxXxRRV&XH YD/ WXYR VR FLUDRAYK 7HQHP RGHJWUR
$PELHQNQREOEER VOIH JDXOHO BIP S UHMODK DHQW U HDDGMRR P X Q L G B GHDW
VRFLDOL]QRMRMNMWR RD/Q DDOARFRQRFHIPA® VR F IEWHRy P R/ HV L HTQHK D F H U
KHPRWWDGRJLOFRB R HOOHY®XHVWEHRRFIVHGLPHQWRNORVE&RQ

UHV S HDFONDRS H U V& ¥ D R FGKHX\OP H W URH G LGRRV HKK DU H D O LYBIGIRE W L O IO R &
VHQGHYRVW HQWHIFUXQ BDUWKL]B HQ W BIRE HW H U P IHQ B 8\RX S R DXIH

HVWGE I HQ G LOMMIBRX U B OBIQIERRG KK FDPSDPHOHIRIYRVRWDRVPRWY R
HQWUPRBB®RW IGHRP SOXQ/H Q GWDR DQBERGHMVGH FHQWtPBWURVR
ORPQRIVEHUPL\WGGRVMK DL GRVHDGHMBI®R P SDP HQWRED VXUWHDLVW
XQUHJILVRWRJI UGIHHAVRY R1 RV R WWHR@H PLRAWP DGRR Q Y HGHP R Q HHRER V T X F
O RAH G SRS D UGHE DVUFHR/P X Q L GFORBEHOS ( J 1 RV R WKIHRP\RWR P DGRH F LV L
FRPRRPXQLGOGMMR\DOPLQHUHNVSRQVEEKMGHFKIRUTXBHEP RV X HH Q

W R QX H VWY LABRALNDREQHUTDGHVHARW W/ LJPRPSDUWERP®B RO K D

YHQLKIR.HQFRR 1$0,) &RUQ BWWRY HUQG HV D ¥ RIRIRIQ6 X H @GRV KV /DLGHD
HWDFHABQRHAKKMD T XH[LVX\GHR Q Y H UND Y @ D@W/P'S D U @/HH V WHDP/S U H ODW
HQWLGE®K®Y QRQRKD Q@ SRGEIRV K DLP S X O WXER DWW LY LISFORGRHWW H V D (
*UD F IDIHW WP S U HWDN D PREHE @ RH O G RVYQ\RNV W D P RW H Q ®/R® FE X DOH
VHIXLUPBRVDQ®RVHELYRI@HD PLFRM L OKW HV S DDGRNF F LR QD Q8\H
“RVHEXHBYBUMHFQYORIRR SHF BD UBR L F XX U LTDXHY HK DS U H V H QWL.IHERP R
REMH@DRIYRR QR BIDB S R U WDXQW L BAEHJ R W H B FBRY/ TXUNR H FMRRRLH G UHRRW
XQ ERVTXH TXH WLHQH KHFWiUHDV IXH GHFODUDGR FRPR
(VLPS PQWB ERXHVVERV T KN WIiQH @ t P LAARKD BH V H LBYRDNV D FOBKILS B/ Q
HPEDUBRKQHFRVLVWHAFBRUTXH QF XH & @UWDH UW IRRUQWBWIBCRUG L O |
RLVDGERVTXRFFLGHGMOIXBDGEROW LGFHVWURHREREHKQ  HVWRQ
ORMOW LPRRDQHRNERVT XKW RYXHGBQ(CERV TWH HQHELRGLY HBX\L G
JUDQGHIQFXHBQXQDPRQPLOYJDFMHF RQRFRPRAKRAYRWQGHWRSLFD(
HQQLQJXODS D UBHPOXQGRRQIOXRBFRVLVWHAAR UUH JERRBGH VW F
OXJBRWRKRXMHOLQGLYVSHDXY®W BB GULQFESLWIRHFD XFQWIBRYVLELGHG
H[SORWPIFQ WY@ VWNIG 'HHVWRVT®BFWQFYHQ R D&/U LHF®\OF X D GARDJ
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JUDRD\R UG BU t RMH Q F X H QRO P L Q D BARWVH MHQ W HDRWMH)FRQGLFLR
W R W D O® B Y WABDDHX X UDR Q t RAHD RAVX D @HIWR P X Q L G\DHB B B V W I [F BUIX
FRQVXAR3DUMHQFLRQSUGDPWIHQHPRSH FLHWR ©Q DMV HH Q F X H QUAQU |
SHOLGUWIR[WLQWRQ@ HVSH FG&HIW H&HO DFVX D O HWHH Q F X H QWS Bl Q L GBIR
H[WLQFYX@QHUDEDRMYQD]DHEPUPtIHW®DY HVSHFLNWHXSHO LRURV L
GHH[WLQFYY@QDEOHWHQD3DWHSW LGNS HFLHW®BHO LI WRLQPIQYQELF
HVSHFLH®HOLGHRWLQRUYXtGHDIWWSHFLHYSHOLGHRWLQBEHYDQFH
TXHD\ HVSHEHHMERGRWDGIHFWIilUHDELHIPLQHQERPD XVPSDFMW®D
IDVEHH[SORUDRBILYFEXAWS D VROV LJIXLHRWHHK H VOB [SOR UDND/@]DGL
SRVWHULFOEABQR\W®R QWM H D X VOMX RV <DVHK D YLVOGWHRVDVWUHV JLJ
SROPLQHPHIi GHQRDVUSFOMVEFW XD O P A RVRHHV U WOQ BH T X HKQ FH V L
VR®iVGH KHFWiBFRQV HVE BHIRV R GIY WOQBH QW BJ /DPLVPBPSUHV
&RUQHVAWRRGIFH VLB EFONVWDM DW U D® BYDP S U HVIDF L R@LDYCH QB HH V W |
DIHFWDQDB®G X \PW Q HRDS WRI FWRQHH & V\WBIVORR X N W U BIW B H @ RV T X |
3URW HRW&WG URNEWHBUHFDXWIRIWXER SRUWEQROP HKDE U LLFD D
&RQWUDPRHEH@ W DIGIB UH VB @WDQ | R UGHE R U U DASHEW R\HEWWRLP DK
TXHNVWDSRFGLVW ISQH VI8 BRI FWH/CHVWE IRUWPHE SUHFX B [LV W G H
LQREVHUYZHOBPBV HVDF LIRML Q H GHIOL QL VW HBRRLH QGHEBHQDJXD
OLQLVVEHUL@BDYH G UFEP SRUT®RKDUHV S HWDWR BY F L R QISHIAD X/ H
HQFXHEBWDDBGEHI[SORUDBHYRVWE QL FMHRMGRFRQW DR @GBIBIXM /D
PXQLFLSDEORBWG FVDKLE U@ MX & L WIR[UNY B VKIGWHW HOPERQWDPLQI
GHOMIXPFROHWDRRPR DL QEORFRUVpQDRRVLP RGRD ¥ RYH O L J (SRR
OB D OKOGP D GIIH VWR P H QWRHH VWRQWDPLRDXBB® PLVFPRQGHQWN J
6HKDSUHVHQWDWBE FLEMHSURWHFFRYJP XQHRH VFR QY H Q LK-DFP\M BHQR t D
DGPLQLV\QEODALBDS D FIGEFDIGH F D XOWRRQ W GHY B B W X U B EERY TXE H
ODPRPX.QDGH Y UL QFAISIUM FDXALWR QV D JH MEBR Q VRLYP B V \W B VCRR
TXHHEXVADMHYLWIPL Q H BI@QX QERV T ¥R P RV WWHE X V FSU H F D X S/DEmDLY
JHQHUD FIXRMXODFSRUWGEFEIDRGLYH BV UGPGQHDID DV F DG BH \O R
TXH VH SUHWHQGH KDFHU DTXt HV XQD GH ODV DFWLYLGBGW\
GHPRVWE DD P H@RH[L VMWV tXQPLQHUHDVSRQWDEORLQHRMAXSD
JLJDQWHWFBQVGRQHVODPL VP BRP X Q L GD)XGHHWWDIS R\ D GHGR DD VIHQ L F L
SRVWH U L R\HPHEWRD GHYPR QBOQHMHPB @B UR\HEW R U L P DKRKOQG H D
DUHDOXQBIYWUDFKAYQ PLO ORI R Q H OBKDIRK DMODVR B  HWLQHUI
FRPHUHRIOMHOAMR @ HVHPKRNVL.FRRQWDPLDRKRYWHYKI OPDFHGEWRWH G D
R (QHVWHJOWRSRJIJUVNMFAFLGHGWRQ GB P D F QMY FKHKY FIHP S R V LD
WHFQRORMKD\HVVLPSOHPSDQUDRJULDURH[W UD FEHW® QH O DIRS DU D
SUH F D XMDRELH G W HS O DRQHHGW HV W U D Y HYRXGERU LFQVY P i WD RU D C
SR O DDF W L Y LKS[DVGHDVFRVQFYXIDVGVR L HRQHF K R'W LDDOWY H U GDBVLR®XF\FHLY @ R
ERVTXHV VRQ XQD IXHQWH LPSRUWDQWtVLPD SDUD OD LQYHV\
VRVWH@LBPEDUHRVW DGR \ X GIDU H D OHLYDERI WRDOPIQHUtD$E JUHGG'
/DUUMD D UWtFX®HR RRQVW LW X B HFE X E D UD QDWY REIB&RRHF XDWR UL
JR]DGHO IVH J X U LMEYOUE GALHRDP L V PP D Q H OB U R F X U D*GHQUH BIHDY W D16 ®
DXGLHRELOLQF DTSk V WRWVIEHQRUPP®D $BEOLFDYOLFBRBGYUJIDQF
FRPSHWRARMWHGHEHXPSCL U(QHVWIBDVWHQHKRMDRUPDODBBDEOLFD
FRPSHWGRX\IKD/LGRREVIDPSRBBUGHAV R GDMVXWRULIRBGMHEL QLVWF
G HEP E IQHVTHK HH\H O OD PDIEIRUD QW DG HOBLPB UH VH U Y B RIQMH U YAHQ
PHGDPELHOWER VHLFOIHVROIRBPYGH ($1 TXHXOXHDEVRUEL
SRUOLQLVWHGPELHQWHHVROXALHQHP RWLYDFHYQPSRUW DB EGFD L
SURW H BFHIBRY THHR W H RWERIG URWWDQ PR QW WHIR Q®HD PRUW L J X D8 HH
OBHVHUYIROYJ&ERW D FOBFKIS B R Q &HK D FBH I H U HDJKIHD[ L V\8 H Q G L HEHW |
G /DHPSUHMD SR QNDEMIK L HQH WILY B WEHD N O DYINK D IR T XHO C
T XN D OGIHD D FYALIG P IGQ H /W D QWALRI © X I V WDEDLR M B ROV OQ J UV KK E L AR
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X XJWODFFLWBERPRXQGDPIO@WIPROZFIO®1H\SUIERMDPHXQWBH Y QLF
GHXQGHV D VIXWHN[LVVBHQGLHRWSVRQXQFHD GDWWPR UPSX E O LF®D\U D
D S O L FIRMX W R URLRSSH W @ RVDHL GFRR Q V L G H IQDIGIDI XGHR RIVF WRR/W LY D C
TXNXSYXWD P HIOWW DGHREH SHG L UDHP SUHY$0, SU i FW L F DOPFHAFDR R Q
Y H O/FR FAL B USLARUX HE X L HHQY VD BRWUG HW R GIRUH D O P B @I B U H&VRDU Q H V W R/@H
PRWLY DEFHOMROXFLY@H,QA()$1 PHQFLRGBPTKWHGHEFRQVHHM@RUPD
SHUPDQW@&WEL HUHW B RPM@ Q SUYRW H F F LRRE RIMDR/Y Q H UHHRR W B D UWHH
HPLWEBHFRPHQGIHFKWEBEGHFORXERVTEHRRMHBEBXPSBORB O UW tF XC
G HO DH\) R U H VKW DROG ROVRDVF WRRW W H (GLHRYW BGSHRE tDQE HWS H WDRGERV HU Y T
HVWRWLY DHF@DIXGLHRYFVDEU H FOBUKWRQHV S HDOWE B3 EOSBDRULW
HQ VHSLFXV@ HFUHMWIRFXWIHY\R G X HF R Q W IOHRQMHY HS W P L WD OHLQD R V
ERVTX$IWRWHFWREHRNMRQWLHIBHILQLEHPQRVPRQHM®UWtFXARQG F
FODUDPHEMERQBEWHQBOP® UMKHR HQFL RO\ VWX QPRQDFFLGH @GWMD
FXHQMDG URJ Ui HGRONISK Q WR D U D PGIQRFKHO DX Q F Ly @ R Q V H H @DIX D
FRQVHH®DXW GRQVHOBDORUD DD X QML O Y HY WRIGRYRNFWREPLQLVWU
HPLW IS®RARENO$ ( DW U DG pSBI J L VHPUER H QW BHOX QV L VWSIPOIX W HG pX Q BD V H
OHJDO \ OD DXWRUL]DFLYQ SDUD LQLFLDU HVWH WLSR GH DFW
OLQLVWEHIULIQRH DXIRW R OBREH V ID(Q$0, TXHQHDOOEHGW HIRHRFAUH HV W
YLRGIEDH U HBKRH J X U IMOUG EXPRQGRR Q VW L W X WIDyRIOHE BQ/R U PWVH Q F
TXHWWHDSOLFBGEPMQHSDRJUHVGHPDQHBDV SURWH FF IGRIGHWWBK @ V
FRQVHFXHGAEBURW RIVHIG HUHEKRHAR Q VX OMB\R PX.Q D GHO/H UHFK R
YLYDX@PHG IDPELHQMMRRI UHF&ROQ DW X UB GH)DHBKR] DAH JXOLPSL
\ DYLYHQXQPHGIIRPELHQWRRH TXLOL B BIBYRX O QMG B UHBKBR Y HIXUL G
MXUtEQFEDHVROXFLYPHGLDQBMYD/OR W R BIJED J L VBPER H QI\DRIDID V & H
H[SORUDGLYQHE D XIJ P R FLIH D Y/ @RY R U FR Q V W L WXHDLRR/Q BVOF X O R
\ FRQWLX@HQQPLBEBD SOLFGEUWHFMYRRQV W L \Q RFHEX®! GHH F L |
T X 1D UV VQRF DEEGIB R Q V XQ@RYIEK DF XP SOERB® G H U H BKR O HIYFORQ V YOO B
FRPXQLGDGHWWGEQUHFW MR QGWBIH F WP PROBHL Q 1 O X KEGIBUR \ H KW R
/R\GRFXPHQtWRFRERHI RO LF IX W HKDSUHVHQ@RBOERGH RMWHU Y W@ F
H[DFWDAHQWORYLFRWFDPE LGRS UUDSRWURD HVAWRD FW D P HIQVIID
'"HGURRBM MDV\ VLJX L HRORMHXEDX VERP HG L GV Y H QGR Q BBV K5 H Q FOW [
SHVDXH VWDHRRY[SOR UDBILIRL H UGMRAR V¥ L H UWSRD/F WRBVH G LDFP E L H @V
R E M H @/HHWRAMSRAR \ H FHWLROW HSUDAKIMUS X H /I FW EEHOREYLDPMQBAX LG D
VX QY HUNVYBRQMW V HNMOD VDQE W DGEHI [ S O R U D ¥ DyQJ DISFDBI ¥ X H Q W HPPYHL.GEVD
DPED\VHW V L RSOV DQBE W DGHB [ S O R W DEQ y RIS U WWDD /D IL B3 HO X FRU\R
REY IDRT X [L VMH G HDO X FRI@Y R G-DWMHI 8 O R U D PPL R(Q IHWWOHRQ PG®IVU H B WDV
&R Q VW L WXHE HyEYL HVUHYS O IDAVMBBP R O UW t F XSORRU TN AXED F R P X Q L GIDIGHR
HFXDWR UH ODQUDWVtFXORRUTXWD\FRPXQLGBOGRSHVLEROPXQLGPGHWD
W U D E D MPRGPRILGA I LSLRRY D QHV/IRVONBHE O L J DEFHDYB@ LXKB U R RIBWF R Q V X0 WID
&R Q VW L WK BIDARD U HEQID HY ® HD HS D WADU DGAHIUUH FKIRQP ED WIHRD @ HQ L G
DSOLFBQEM ®GRIRUPGMDUIFWHIODPHBRMRINHRE HFUHMWRFXWLYR
GLFWBR@O5HURJDKB\IE H*HV W I$yPE L H QQWDUR J BB M By GLIJRUJiIQLER O
$PELHOWOHFHVDULREVHHYWH L Q FE&ISIHR/ HWROBS X HVU YW DU XM R G R
ORMHURFEKHE WQIUHJIX O BS®RMWHYRSRMQUHJOD P HXMRHGHIWFLOPHQ
PRGLILFIE@NFULWRIQLE&G HVSDRKRRV IS XHGHW HW HQIERHBWD VB URF HV
GH/ RFLDOIRGRLYI®RUPDFRAFOXHGIBPEW H X QL RQIMHRW P DS/RINB W U H BK F
V HRR Q WYOGBTRAAV L H QIBSIH U VIR FIR P X QL G B GHOX Q & HD RG/R F X P H @ \WaB\(
FRQW@IDPHGWH IRMDV \ TXHEXUDQBMHFXEHYQR FWRS$0,GHEH
FXPSGBRQGLFLRRMNHIRX H QFE@O DEHP D Q HGI®6 R V TXWR W H/RWERHG U R
L Q F OKX@ R F U HWHR X MI@NORU W t F XIORR H U P HGDH. Q JP RP H QKVIRF BEBW L Y LGBHD C
PLQHHBVWROQDPLQHHMQRHIKQREUDHPSRUWSXQFERPRPR HSUHWH G
KDFBDMU 6UDDWDSLAOUHIHHYPSHBUHVLGGHOWDPOS$\ SURSLHMHRQDC
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SDUGHBRVTRR&HGUBV (OERV T $H RW HF WHERRF RSWU R S L H WIDUAIGRY H U
GHFODEMRERR VTS HR W Hf WARUDHU KR Q@ B M GLRIWX H URX S D GRWR X Q B H

HVDSW R 8 W DTXIHRRK DV L GRUH Y L D FRHR@W M CS/MMDMBS U R\ H BWHR. Q H IEt D( O

$PLFXWH HSUHVHIXWY DY RBUO R&H UHFEROW DW X UNEGH]OKFKWLHP S
WUDEDMRQORLDIRD DB HIH@GWHD R&/H U H F&KHO\R D WIXO WIHDS U H VR \D W XDP

6('(*0$\ DODXQGDHFHR®D UGS UTXRS UH V HROQWHRL F ODJX B @ SR\RORV
GHUHFRXHRY DW XUB O6RPRVEDIS/LRQHQRHFR Q& RMHUHFXHR Y DW X U D (
H\Q ¥ VWEHRE K UV W yHI% B R VTHRWH F H G FDQRRVMIBVHIOX Q G\RHH Q F X H QW Ul QI R
(FXDGSOWRE W FYyPR/DPRVSOLFDQBRD QW LQ RIRERRR DB U H F&IROWD
QDWXUMOH[DVWBHERVTX®DUDRD QW LGHI® SHFHGIMFDMQGpPLEB V
HQF X H QSRHIR P HQ M@ VW XGRMV S H KLH/D @I p Q HQ R E GBHHOT X Hx)0Q D
QXHYD X HXHHFLHQWGE R WBX\EH M MVRDHY D ETH HH [L VWARR® GBS UR\HEW R
PLQHBRPRIVWHS XHGHWLQMHXL$U QVH JIXLRRMW XSHUDRREGRFLOIERD
HVSHFRLGHW VERVTXHQRVH/ LIJXHBDOL]IDOWBRERRR VWRWY HK D F HH@O D
HVWDFLKHQWQ M EDX LSRUEU t DPIREMH [LVWHY WGP RQRODPBEBGRVLORHJ
HVXQDVSHHFIQHS pP ITKBT XHUHPBRMWHJIHUR \RORRPSDUH|GRDOLGHG
SURSLHWDOMRDHSUHVHGWIBLYBX ) R X HF R Q V X OWR GRPIRV WKRD E O D Q
SRORDWXUDPVWPMVRWERRW ROPREH TXHOQR Y GOIDRM OO QXM L

VLT X HAWDD 8 R)G ROBIS/R U W X @ HEXF®R Q WAUDH QW WE @ D (WS U H R F X IR/
WHVWLPRODRRPXQLGBGRBGIRXHFHSWEBQR\HAWR DAR P S D xOBK/D Q
GDGEROJXEGRNQMWDEERRWR G RHIBRP SD ODX HVWXKSOLBQREOLIDFL|
G HO W DSRWIE DV WOHBMHE H G HXQ DR P S D QA H EWX E V LIEQDADGRD W X U D |
HVWHQVHVRYR)RVRWUHRQHFERPRIFXDWR UV VDREKEMEHPRNIHQGK U 0D

(FXDGRRAWHQHPRW W X G ERYX Y LRVX @ PLG/ WHQV H6 H E H U L IMOUDDS U R E [
XQPLQHB+DWV i ODLFUDDI)V F D@RY H/ D EFHX D Q G R X H QHH@V H B U LRRV HW L HXQM
LQIRUAW WYyEHRGBDPEERLPLARPIVSHOLJ DM\GE KH ®H H J XTOO RY [D

V X FH GHG H V D VQADWHXRRORRH GG H% UD VL & RPRFRP X QL G B E H WV Wi

SUHRFX SHD@E RWRG HE HERBMH P BER @& F H GMU® U D ETDXMWRS X H GSHDIER & Q

SUR\HEHMWR UL MP(RX Q0 X JWOEQ R G L YFHRUDKRI Q RD&/U L IRRER PR @R V T QIR

SXHWHIDFWXD®HQHUMQEFULPB&/ W DEH PR K IDFRQVVOWXH O D DIKOD
FXDQ®RTXLHKDFHPUQHWHVSRQWD EBR QD UIGRD S IHWX QP LHP EGRO D
GHOHJDFFHRDP EERLP i\ HMRD GROLGRWQBHUVRR® HKDSUHRFXSBOR
QDWXUDXOHFFOQRABVHP®VWH G XH QH QF X D GRUH G KR F KU V W RAH.@HQY
SUHFHGM)XQW GIHB R X W HH VWD F L HQERP R HH V WD U D Q W LJ BHELRH FGKHR\D
QDWXUDOHJ®HUHFRRBURS L HDMD X RMV L GR.R O H QWRIHE/RV D BRQ \& BIR
% RV TXWHR W H RWAIE URY GQ RYDF R Q V X OVKBHG®R X H X H U H R/RAD P RO\G D U
QXHVWUR FRQVHQWLPLHQWR \D TXH HVYWDPRV HQ XQD JRQD G
KDOLGRLROHQWRGBHRYH FEIFOM DW XUDPDBVMHUYLROYBPGBRUGULQFEHL
SUHFDXFRYEGMBUE H Ut DVAHRXQL H Q \W H/D E L HSDALERJ R W B HOUW X U B @ B &
KDELHBBRKBIWSHFMHVADHRARHMBHQWDB UR\HFGWR X ULFRRX QL VKDY L
P X FKIH Q WXH X L HRRHQ R FIN WORX/J D @H YWQ HFV D UHROH [ VREEBMWDW XD F
VREORXHMVWDRRVHGDQGERVKWWSRRE ORAHUHFRXRYDWXUDREDPHR ]

T X NHG H EGIDIJQ W B\OLR EH 8 U H F H GKH.QY W lTUXLNFHB H EGHH M\DISIL GTEX ID1D Y B b

W R GRRIW SO LFDOHBRWHK@DY BUWO QR DW X U DR IPJRY HS H U P LMWDMOBORUDFL
TXHDXVPQ@ PSDFWRYRER RS DVRD UTX HD DH/P S U HR DAD G H O DVQHVQHMDI
FRQFHVXHQRVHYDDSRGISDURU (OSUHGLRQRVRWBR S U D PRS UH YDLARD
GHFODUDWRULD GH ERVTXH SURWHFWRU HV GHFLU IXH FRPSU
SRG YtHDQ GSHRW T@ RV R W H R RD/F R U GIDEBIRJ XALRIYL Q HD P IGHHIDR R VEHR W H F
SDWRGHABQVHH®DXPB XL GDWX JDOPRQDP R UW L J X DAPHOHDXHW R&JRAB D F D
&D\DSDV ORV WHUUHQRV VRQ OHJDOHV VH HQFXHQWUD HQ OI
GHMPELHOWHWHWHURRGEBXLGDGRE'LHIROHMDRQBWRHRAEYBOHIDG
3URY L GFLFED EXGHD DHIHQV FBHDXHEOR +HP R H F L GDLSARUMRDEU L W H L
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GRFW U L\QWDXUWRWS U X GHB WBBtOIMFRE OB R Q V XDP\E DH @ Y DIDOW L H WV \RKD
HVF X F K\ G BIVIDX@ O DY/D U WRHE/UKHY WWHH PFPR Q | R UPFE HW HUR B@IV G HO D
&RQVWLWWRARARQYHQLRHOPR,7GHO R X W HUH | LBIVRG/H U H FRRROH F @/1 Y
ODWRPXQBRPXQLGBEHEQRYDFLRQD OLEDIGHEDY[LVRWIGRVSRVLI
FRQVWLWXEHRIKUDH L DUBIDF R Q V XIDMEDL H QPAD @B LV SRV ITKIHHD F X HQ \
GHWHUPHQDDBWtFXORORRQVWLWRALEQ WREWHH F DDFDRRQVWLW:
SUHWO HFHVIGGD B D OX QIBR Q V XOPVB D\LRS R U WIX@MVR P X QL GDXGHV Wi C
LQYRO X QD@ B WX W K IDUH D O IPYWB VRO B[SORWPIEQ MBI QI © L V P\RH
PHQFLRR®DDHIHJX®BRIQ V SQW BLID UW L F IFS XELYy®D@FO D |RIVUHD/ W
WLSHRFRVXOW®PEDUJIR/HQFXHRQOIDLJIH @WKV UNVWREH & HPD (QOD
VHQWHQ@FLD 5$G HULE X&R®V W L WKGHLVRQBOPIRY L DHEVDAX H @ R X M H
UHILBQBIR QV O®EDH G WQPOZEPLPLBEMDR QV CHMDWtFXGRORRQVWLW,
W R U QLIBW H F X \@ IDEQVH. YE& BODOGX B/ HW U D W H UFiD XQ@HQ X O L G BEGBRVR QW R D
UHVSHF® LYGRWVYVEQWHIHPIBIR URRIQVWLWIXfFFLRQB QL &G HQ\V@BWIRD VR
1\ HBDRY 1 VHHIHMOD Wt FXEH8DH\GHLQH GHFIRMDHPLVL:
TXH KDFH HVWHODURREX®BWD SUHYLVWD HQ HO DUWtFXOR
V HV U B\RKED BR Q V X@RDIW HUALBDL H QW E Q IDO®W A X Q LIE@ B Q H BID Q WHY W F
QR/HHILHYHFD P A RMH VOBR Q V S@\W BIDRFIR P X Q L GLDAGHY H\QLOWRD P E L p
SXHGH UNGBRVXOWBDLHSWIBRPXQLEPBQHBRQIR DMHWtF X GIR/ W I
GHEHWVKHD P SOR SR U W XREDWRIH@® VWBWRDP E KPFMH Q FLFTXHH @ XMH V
FRQV X OMW® W B VROV W DEHREYHD O ROUBEL Q GHRBR P X Q LI R WHA\O R V
LQV W U X FLKQQUIHRIVR Q D O(HL Q V W U X FLKQQWHRI\Q D FLHRGDHDRORBINA/X H USBIR L R Q [
VREWMPFFHVMRDRQIRUPDGBHIUWLFLSDFQYBOD FFHY R M X VWLEFYRQ W
DPELHQWQ®IHVLEDQ W HRED U LIE H P DSSRRH QF X D GIRIH © X D/OW U D\R B OB
SDUWLF ICSOFEIHQFLRR B0 BPR Q V XTDXWDH/EHHP S U H QHGDM W/ DFOFD QIGRW |
UHODFLROPBGRPELHEWHV\WBRQVY®W®DH Q®DIBM EVFHIU H YRLTR U W X (
FRPSUHQWGHEGWH D O LPMWIMBMHRWGILRSURS LD G RYH VW B VRO F F L R @DIOG
UHLQYHOWRUWBHO S UXHGELYG HP RV WX BJH D OLQ B R\DX OW@RV R OR)Q D
VRFLDOLHDFQRWUBIHUHQRAUHDUQDPBERQBERQVXOWLYD GHO H
F X BD® R U VDAV H U D P KEWIHRUICHEE®E X P D QR UR Q X QIH VS HDFGMRJHB& RR Q V X O
DPELH@WRQIHVWRMGRRGOD/H UV RWDNVGIEH U H PSP U W LF QS INVR POH
GHFLVLEBBSHWR\HFRVBNW L WG RIS X HG DOQHF VBIORH G LIRPELH GWH T XM
PHQRVFDENUBBYU H FRKRRARI G H U H PIORY D OX G I¥ L G&H x DTYOHH QV W DGHRE H
DVHJIXUDXMKSE XHEWR QFRQRFLPIGHOWRR V L EWIHW DP\E L H Q W [E0I8 B
VDO XE S DEMXGS X HGRKL Q/IRE BXD O TXWRVHFXMRX H ®DH F W@ H U U G\M R WL
GHXQSURFIBHRRQV ¥X®WB QRFLPLEBAWRPYR O X QW DSUQ B R Q V XQIRWHE D
O O H YAIRGR R DPRHA W i Q GIDFH\R GID Q WY U Q D F X RRGHDVOMDVE © H A M QD POHIDW
FRQFHVERQHWIMODXOLSRQRKDEREVHUYIDGRYSRVLFRRYMLWXFL,I
GLVSRVLHIRQAELWRWHUQDW LRQDWtFX®HODH\2UJIiQLEB*DUDQW
-XULVGLF R LERRYD/BURRIDY W LIVBKEH.@ QP H U VEH V W D BFOBFIHQ F& BDRQIR Y L
FXUHMHV VB VERRFWULQD DLITDXRMIBEH PDQGDQWHRFPG® G HU H RXHR
FRUUHV SRIXER Q VW L WXFRBI@DIGHDQ F X D G U DWPX SI@RIFFQ RUPD Uy Q
SRHOULQFGI% XRDR YALWND(QHWMB W LFGRU R | HBLRDH O U WHIQ FL R Q1B Q
OBMLFGHQFRQVW LW X DIFRIQCDBGLEFIED QRVRI@WW L W XHFERIRE@BR QM W L W X
QR/WRPHBOHRD/U JXPHGWRM HF KR DS UWH YD GBQV\WRG R BHWLVFROR
GFRSHWHRSKXHRQVW L WHK& L RRIEX® L\DR E U H SSCRPBXD G B @ U D VG H
SURF HARRQ VWKQD FWRRPLVLSFIHGNQGDPHQNGHF L VHL@RXDO TS UMEH S
FRQVW LWXFLQQIDIMGRIR QY R HXSUH VD PHOGIWH FLRQD WQRSULPHUD
QRVHVF X FDO/RHP L F XX U \IDHS H P QRV HD J R WWR GRRAH F D Q L WPROL FS D OB
SRGREWHQBIYHEQ@HFH VO UGN WHUF K@IRY[L VAVEX O Q H UDHPIRAM U H F K
GHODRDWXUXOWHVSHUPLVBR&RD UWtFXGRIODH\2UJiQLEB*DUDQW
-XULVGLFRLRRO\GHEDV W QWER DRPH Q FLRIBHUDBHE IBWHOHXxRAMX]JIDGF

https://outlook.live.com/mail/inbox/id/AQQkKADAWATYWMAItOWI2Zi05Y2UzLTAWAIOWMAOAEABN5c8LzJ8JQIFOlbKd8y4B 83/109



19/6/2019 Correo: jhesica almeida - Outlook

GLVSRRUWHBWAEIADU X HED UDR G KEUWH MHDQF O DVIR [LV R/ (IROY XOQH UBGFAR ¥
GHUHFRRMRVHKDGLVSXISUWRBOVSG D U LR Q®RTE HH [ LV VItHF WD F
DPELHQWD®QDQVSHACLHIYML GRH UW L H/GEBMHTHK HQ RV KK DF R Q V X ODV T
W R GIDDAR P X Q& BWHS R G KHIDE BUV S X M iV WLIRMIDWY U H [V Q DB RSDOXMH U L L |
VHQBOL® B0 HD%yQ BR Q V XHOMRR Q W U DRVRAQDIERRF X P H Q WX RLIWXD O P& D \
SDUMRFLR GDGE Y QW R LOHWHUREGDUHV SR BAIHR FIBWRR Q V O®WDH Q \
RVLPSGRKH)IVRFLDOLDEGROWR G UGB VHPE RKBNWHGHMWH @ I|HF OBV
FRQFHVIFRR@HOVG HS UHF D X®AB & D HRKHR Y D W X U\DHOH VDN BN VARRG/H U H FIHR \
ODBHUVRE@B3VLFDGONMMDW Ly O RADD E D NHIEEIR WD RLULYHD WOt RRA G UR V

1RHVWODW RPORHQRPEGHOBRPXQLGERQGY WRDQDXUEDQL]BPBWHJYDFH
DSHQDR DxRMOGPLQLV®HERGRNHxXRRV'H &R X L HKDH RSJU H V HIQEHICD
WHUU LG WMEXHH @ LVPFERH] FRQM¥@RWROLQLYVVEHRRRLHQWIFRQRF
TX K BUHVHRIALEDH\OH x RRVE HH&RX{DVL AR G LV S HRNMB®RK V H U YAHQ
ERVTEH&RQHVS HDOWRR P SD x FBUDIBW R F L D FG FDQUNWH WDRD DR/ S R U W D ¢
GHVE&BR D QRHV XK BHVHQEGKR UQH VRDRBIHERD X D RJURW HK D JD
HVWR (VWIRQ DMK UD/GRHR Q IV U t F RADW D JU L F X@MSHI®GE M H F W 0ERHE Q \
SUHVHGRHBWRRV T XHVH HQ H UDI O X Y RIH V WHR/E O D F IDRIQ HFV/RODIVAX H

DOLPHROWBROG HY (VWRQ KD QYHQERBRIOSRWBREFS UHVHRHIREH U QF
SHURDFWDPBQWHQFLRERWR/RQIHWP S UHRIDYHUWVY D QV Q D BIHRQUIHIMH
GHEHPRWS HT)DNHE X P S G-D/QV R @ F L RTQXHEVH EDHV X QY W DIS@ODP D P GHE W
KDFHDWRELHBR®MHMRODKWYWGHRDARP X QLGB GHAD HF HVIDWY RV LODVI
FRPXQLGORUBWVYXHDOPO®OWRI SHUVROVHHQFXHQWHD 8 QVMRIVR G R
HP SOHDGRRUQH VS\RIOGRK HOP X\SD U F L D 8 VMG R U P DI Q HIRVWGDQ Q G F
FRPERPXQLGDE& H[LVXQLQIRUPHOL QL VWEHHEPRE L H@ME DLUH F FE #Q
PEDEXUE OX N H D FHH | H U IDQ R\MDS D FTWRWIH [ L V W HHFDRIDID® P SDP H Q
PLQHRHVWHQ{VID VG [SOBRF ILYQQ AH\DHJ S H G L HDOXHHQ FOXDGWRY HU L I L
TXHXERQWDOEERVTKKLFLHURDG HIR VB D UBHIOD P $BIQWR 1RVRWU
UHDOL]BRRVW D Q WHPYHQAWH.E DHFQ WXKIR FBR F R VW X Y HRORVS D U W W D
WHQHPRRVG HHWKIOCFAHX D QI WIRR @ D O BDGRRAE R OTKKWR L Q F LRERH@DDI W F KB @0 D
TXHVW XY LLHURG)L [IDEYJSRRUDG L QO QH OQ | R LEEARHU U DEGRRIQ W U DB RVRD
(1$0, KDVLGRODEDDWHQERY® ULR¥ XP S O L FHLHPG\W RWRE/L H Q W)OHD Bi @
WHQH®RVRVABRR \HEYRL P D&MD X HVWR\8DVIR®G VFDMRY Y P HAHRRN
&HGURRH\OYJLFRWH DYDQGDODARYVBW D QHE DI H U H)@\BHHU D QRWLR D

THQHPRXIN HUR VF L HOREEMD J XRO B VW D E HFR®Y G XFDU R Y HN @FOMW LP |
UHPDQH®KERV T X WERRN T XHIVH Q@@ DSDFILGRDG i UDPFO UDHWH Q@FH. y
KX P HG\DSIU R G X FGHDYIJX IR G RO/RAWVF X DW R U VDMDPR @ VW L W X F LHRQ KBGIFE I
\ HHOREOL JDFHBWR W BBHGRPELHGWHLIX@PELHQWMMRHFROYJLFDP
HTXLOLEBWBRRROLQLVWIHHSPELH GGMEHKDE KQSHUWRIHHILHQBY
GHUHFXKHROWQ DWXUBRHJTKRP R QW LGH & Q WAHEBHY WSIUR W H J OHRYG\WR L P |
UHPDQH®KMERVTERODPSRUWDXQMWILE @ BRW R GRR&H UH FRRRQVW LW X F
FRPRWMOLH@ VWRELHQWWMR (DUWtFX®HR BRRQVW LW XFIKHI OVWD G
DSOLPBGIL GDIMUH F D X ALY DRALS/MWIF W L Y LIBOSXHH/G PR G X BIOB [WLQF |
G HV S HFS.BIR/G X FE& R WIP\DR' O D O W H UTHRUL BHQAVE HD RAL F @MW X UH] DWW
HYLGHQ@HEP LF XX KN UHV HBRBYS D UWRI® Q D L \GWIDU W t FRXLOIRW 6l R DR
SRGHPRNORM SDFWRVHE XHGERSYROBI [SOR U DO L AXMD HFMKIE RV T X |
SULPDPLRODUWtFXO®RLFAMDPE ITXMH @V W DB®R S WICOMR O t WMLFB G L G D
RSRUWXRQIW L VOHROP S D F VAE Y H Q WDHIHDW K DR W/ HUBI O L \Q/RB M. VX\GHD
PDQHGHEHVFRQYBO JXDX @ VWK HF ISRPHW DSHMWD GBWPiNE DV R
GHGXGDREUHWKMP SDFWRELH @XDRJTRRH [ L VAWIL G HBIFHL.Q WG HGIDx R QV W D G
DGR S WHEGDL GIM WHFMIRBDWR SR UW XQ DYHVWDVE HH [S O R U DR BILFEQ\D (
RSRUWXQR SRQHU IUHQR QR \GHSGIHUEPH WAHRVPID 0 DHDGFHLIDIFI Y EFERWQ R V
~OWLPRYVQHQ®HERVTXMMMQHPRH QRURFFLGHEDWW § HY HPR OXR) D
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SHTXHDUWBXNWHVSHIHQG LB WM R XD IHFFDWO GHERVTXH
D~QiVDVXMR QB H OXHQAEREH IHFWDUXBEOLUBBELRGLYHUNYBDGP H
$E 1DWBIOSHUHSUHVHQMIIBRW HV LFRP p QGHMUHFKRWVDQ®V (VWD
FRPLVHWQ RUJDQL]BRAHWHFKRPDQRXOHWYWGH DXxRN@ BHIHQHD
GHUHFRRRS R UWDHQBHRS U H ¥ L RXQGIVQ W RIJEM\RS H § WIRFBI RBVH QI OV S HFV
VXVWDRWPHMRIBHVRBBBVR (QF XD QDMR/ S HE WRF HHADRS R U WJDHQ MUBL U
ORQRDWXDGBHD FFLGES URW H FLERMH Q F L RIXDAJR R U &RIQ V W L W N ¥ WROED!
TXHQOMFFLGOSURWHNHGHEHHD OXPBSU R | X @®RO MREAVHH [L VRVEIR
Y X O Q HUGHELHQH FER W D QDADRVGING H FLYHH VWQBRH VO Dt 3 URFHMVIHF XOB D
MXHRHWHOB® VSR Q V DEHD@LDGN GIRKWH F KR\ V WDV WKRHVE K\R VH & BEH [ R
F D X \FIR@D DD/F F L RQRIF/L VL RPISX W D@P W DB R& XD QBRD\KHFKRD QiOLV
SURIXQGXRDIHTXHH HBI IHFWLY DIPHQRWH. HIQH HQDIBFR @ DFFLG®
SURWHRFR OB X ] JDWVLHQBIHV ¥RELOGEBGWDE 6 XFHR @DYtDV
RUGLQIBULRWGUHVHDWID\TXHPLUDB XH LFOS UHWH@WO DFFLG®
S UR W H FHFQOyX DVOS L GTHX / HV X WEROW L SRNG HUH FRRWHO DW X UDOR VI
KX P D QRWS HFR HEWRGH U H FIKRI R Q V XSW\WM BH. D6 LV HJ H DIOWD H J L V OLBA Uy
FRQVWLW®XRHRQYMOHN HJyH QRPN G HF X DGDW FW HQDIWH Q GDIE®IG RD C
FRPRKLFRHRRUYQM HUD P HBHHWDHAKKPD QR VX H YOMW HPHMBURWBHE [
VLWXDMXYOQSTR HDHIHFWIY BW R W ORM U H F&KHRD DW X UDSRE B OR V
GHUHFKRV D OD FRQVXOWD | $TXt OD FDUJD GH OD SUXHED
QXPHUDMmUWtFXIORF LUV@&DB 80 DH\2 UQ L F®H D U D Q WKW G L F R LERRXDVO W
&RQVW LW XHMSHFGRL HPLHQEF DU JPHOBUXHERDQGRGHPDQGEDRBR
L QV W L W& RIORMMER OV W DSARU TW HHIEHD \ RAD Q W GEDGARIUF LY Q ROH F X U V
SRV L ES®HNG X Bl VDQ | R U P DFFLLKY Q WWW.DDQWAHR H ESHU H V XFALLHIUW/RRGARRKVH F K R \
GDxXxRW R GRRY X KK DV L GIRO H RISR @ [$ D U VAHF L R Q B Q WRR Q W UWDQRKRDV L G R
GHPRVWEPRBRPIBIKDFLHQRBVLGRH VY LUDXDCOQH UD LY IXHS U H V X P
WRGRPRLHUWRRWGHUHRKRDDWXUDH HOGMEHRUFRQFRUGRQ\WBR
HEPSRGHLRGLYH (GDLO/MDIE X @K PHUBQO S D UM BD@x DIOXDBO B D U GBO D
SUXHEPEOBQH[LV VEHRILER W H RFRILHDIIB! ADWR EH BH VWSRO D FW L YRHED
GHPDQGDRRXHERVWHGH® DQ GDXAERISH UV ROFIFY. R Q Q §WDIG\H P RV W U
DOJRXDQB&R QW UHIDUWIGARVE H LB BPRVWIDQH [LV VGHIG B k ®R W H QKF L ®HX D
VRVWHTQXE R VW D E O DIGRP EGHODARRPXQLGEGRWX O DARPXQLGOR H
Y L HQMHSU H V VGIWDWRG DSRG RV D]R QMU L P HHWDX FOBHQWHGFQR B.R U W
&RQVWLWXFLRAXDVHXDODGHO D HJLW L PIDFRL YD ELHUWOH XD O T X|
LQV WL WX B DyTXH BHVWRBYD O TRRAMXQIGEX H G H V HIQRPE G R W BHIW VR Q
XQDSHWLFR WD DIDUDQMRBAM W X FISRUTMRGHUHFKRFDQRRELHQH
DEVROXW DPGI&®WE WG BHWL GDF RP X Q L GROUE D QUARRD 'S UR E OH@IX HH O
OXQLFIOSRBOKIFKR KDFLHQGHR[SOLFPREYL®OY B.EADU D E CHVQPG@GR R\H F\
DQGLIHIRQDQYHVW VFOFE KR\ HFV\R YD F WALR'Q @W D XTOMWFX D Q\GHB U H V H Q
VR E WHR GHRQO DU L P HIWDDAKS\E \H FWGRHG HV D U VR 6 @ SDB Y H ER Q | O LG-HO®
FRPXQLSPBVHFRQWUDSRIRUPOW HUXLH @RV W LBIWLG L F L R\QIXQ H\D F
TXLHBRMWR SRGHVDUPRGOR HALGIRX K) R V R WWHRMH BRVR YQH V \8 M Q WRQ
UHV S HFROABRD UWXH W DB\ HFBI VD K IL-RUDLTUXHH [L VB R@/ L W X G BBUHHM FE R\
Q D W X U\DGRHPOP D QFRR/Q | R WOARHY W D EHIDHUFW t F XG®HR R R Q VW L \& R RILH/\DS HDF W
O DSH UV RQPB YR WWHRM R RIMRIU PG HO RS/D W U R @ W R | X QUGHLM BRRRWQ | O IHRQW
GRQGEFX VIRPILDVHG IL\G H @ DR O X FINg @ H Q408 U H FOCRBR Q V XND WIIF R Q V X C
HY LAXDXLTAVL SRFRQ IO VRWRRELHQWRDWR GIRD D5W L P HUWDY /DL V F X W
TXHODRRPXQIH/DGH G DXMAR L Q Gt J HHODWARY H U G BIBURD\T X HS LIHUHQF |
FRPSUHODEHDGRWLSRFRQYAOWDRRRPEBHUHFRRHFRIWIDURY t F X0 H U D (
TXHWBDUFRPXQLGSGHEOREQDVUR XDWRURRQRX BIHRSFRRWOR GIR
DUWtFXB®RWDEREEHB HUHBPRBRQV )SOWIXDOTWLBESREODFXHQY HD
DIHFW®O GQP DW HURLBL H § WD GFEDHDFXAD @HINR Q DB Q | O X H6Q BIHEALMDES L U H
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VHPXHV\WEDRW WX EXBWIRWYB\REODFIREBDVHWIHF WB@DV \WB WRK D

UHFRQRFPUGRBRXQLGQBIHWQBHRRE URIGHODPRQFHV SRIQWRYH QW HO D V
JRQDEHLQIOXHB¥DPRPXQGEBW HEHUYBIGURWHJPGDOWHDVXPHXHODV
FRPXQLGURB@EDPSHVLHQDVWtFXORXHNLHQHODFR@®SULQFLSGROD
'"HFOD U BFELy® VW D ERHPRHE O L J DGAHDYRY W D G RR Q V X @WDIW HIUFLEDL H @W D
HO DUWtFXOR HQ FRQVHFXHQFLD VHXxDOD FRQ FODULGDG TXH
DIHFWB BHWHER Q V X CONIRGXL GDG B X DL Q | R U FCCPUSID LADS R U W M Q I

V X M F RAEX O WBIQ WOV W DSRW D QOB X H GIH) G R VB UWIE OF 1 PO DHP SUH V[
G HEWHHWOV W DBRY H QDS LMWDADIMWA BLGDHV H (GHHY FB\O R WO R HYW® L H P SHUAHO
(VW DGRD ODH/P SUH DD 6 HG L FTHX HD I HY H J X OODER Q V XSOM QB DUWLFLS
FLXGDGDR3IO D \RWO® X M IF W@V X OGWDRG-RY W D E Q/HRFSHQREHQ H P R DOVH \ B W

FRQV X0OS\IOLDYH Q- VMDHJ WOR G H&y G L GR3D U W L F L&IDXE P GDHURD O JR
PHQFLRGR QWXWLYIRH R UPHVW UHLVWWEH VS UH YQRG HV SXGT XHHGH@ DV
FRQFHVLRMIROWRY /RVHVWiQ GIDQWMU Q D FSLRQ BTXHIK/DG L F KRR R U W
, QW H U D P W/RLERTCH)TH \8 U H YTDRH \L Q | R U P\DTGXRH \O L ERU\HWHRAWW | Q GTIXUWHRQ
PX\WLPLODTMHSRG USSP LFPRW G UL QFGE HIDR' R U D E WDLPEDEIF R Q V X C
DPELHQWWROLVP&®RUWHQFLRIYDXH)RVHGHEKDFINWR®FLDOL]DDAERQWXC
L QIR UP\DSALH YILD Q LU QFRU® DAWH Q WDGIHDWY H Q\WKD MIDWQ 1B R QO Y& D UIX H

HPLWRRSLQIPYLQ QVORDMPLWDRSLQDRFIWKQBRQV XDXDULP SH{ISOLFDF
GHEHQHILSELBRWGHEMRQVLGHKUWDQ FPRQV)XSRBECGBOGHQHUFHO OD
SREOD¥E/WRQXYREWH HRDPLQH Tt VQH FH VPRIQ RLGHREDV 8 D UNNGD
QDWXUBRMRDL WS B®HUHF KRV VEB VIRQHV S H F tOLIFRH V WVHIW QX QE RV T X
SUR W HSRWH RMHRIQ RV X M 6 WERH U H FKHRD D W X U D © XHK DG IF\K W D@ D UG R O
SURFMHRDMR QBW HV HYUYW RERY T X HR W HHFWERRG H E HILR B R HYIDW\W BV R
HVLWHOHYD)XADM HJBSRIDT OREHUHF& RO DW XU DA B DUW R G/RL SR

HFRVLVWHPH\OWYQH PIREW TXSIURW HEF VBRWUH X HV WH RWBG HE HW P D |
HMHPSO@MXULVSUXGASOBIDDRPRONVHQWHRAPPELPYD GRQH

SURW HDIMARG/H U H FKHRD D W X U\DR@IRIG t RQ RV HG L JIW R XRH F R V L VRARPARD
WHQHMPRXY (ODUWtFXBRWDEWEBHQFGSESRHFD X FIGXDBVXQGHUHFk
UHIRU]BGR FHL.QH ® D VIRX Hi V WHRRR V L V WVHHRODNMGS H FHLGBW O LGBHRIW L QR Ly
FLFOFROW X UTXGM M\ DDH[WLQJXHGWEHDSO LIFDWH LQFMS LR &RPLVLY
(FXPpQIGHDH U H F K\RAJ L HTIUKHHV LOTH Y HG F QIRH W X | L F L AVMODVQEVHD DD O & 1D

SDUW L F LFSROPAR. KBQU R W H BPIyW X U\D\DXH PLS D FAARR) F RDG B W t F X®HR DH \

2UJIiQLEFDUDQWEDVV G L FVALKR@WHR®V W L WK G\LIRIIED0D Q V W CEQXAHLM®H (
VROLFRWBHQBUiFWLFDYROHP HG WRED WRIUERQ Y RFIDXIG LIH) FR PR
VHIX SXRWRS R G WHD OXQB UV L DWXIP X \E L M4 U YS JUME L F D WVRP QD
GHFLV,Ly®HVRFQYQH L E X@HDA® D O80H Q F R Q W i U@ RW DEFRQ V W L WGKHF L
"HUHFKRXV W IGR@ HK DH VW D E GGHALKBARGRM. Q F TS INRFR Q VW L WGED +HPQ. W
S D UDDIVX W R UV G/DAGCHABD @ B YAF DAQ F X IRWDRFL X G D G BlY RA&RN U H FKR® O
PRWLOYHBURWHFRLB@ HQFHFR Q VW HWOXRA H A X Hi OV W DSSHRU V LIRKH O B R

TXHRPRMXHNHYRNDHQFRPEGRQDDERULPSRUWDHOMEHIRXQFLRQDPL
G HH W HV W D&ERRQ V W L W\XHF WRQYD\D B B Q VWD DUL F BE IUPEAVD P H G GBOWRDY/
GHUHFKBVLQF LS BHO AR VR WHEHPA Y HDISIO HGR QY H Q F L PILXHQ DR
UHVROXFIXRQHRL WMWDQVPRRUER® D HD O GEDRWH FKROB U X HEDD FW L F
SDUDOHDBOHBRQYHQFL AXHO®W IRV X O REDVGHRGH\VE BV X V W@V D/ Q WHLG F
OHJLV®RGRRIDRHI W tFXO DHAUJiQ LGHD D U D Q WKW G L F R LGRHR R Q W\
&RQVWLWK¥BODEBEH Q4 @ UiP GWW@EH F X G MRS H O DG HYFRFQIRFR Q VW LW X F1
HV IDFXOWDG GH ORV MXHFHV GLVSRQREDWR SUDRW I ©DS G H VGILJ
GHXQDFFLYQ@ DX H RO LFURW H BFHE {HQ H AKORPD Q\RZHD @ D W X U D)OHK PD
WRPDG@®W UDVFHQG®SREUMIIQLWHDFLRQDWLQRD M LEW X B QVWD G
(FXDW R HMLGR HFRD W H U LORBIH DM FXHRY DW X U B R HDIRP RVR P DIGRQ
DEVR¥WDHGRE S UR MHMMRE VIRGHVWH QWX GRHT X HH V VIUH. E X@IED® D O D
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OXOWLFRP S K\WOER R WMHR Y L GFHLOWOW GFHLME D E XKMU H Y L VD@ BR F HVR
HVF XFKIRORVH QO MBS RV L F GREIBW U WHR/L FIKX/U L B HDDNK W HE HV S U IDQC
FRPSOHIGH®DBGR(68Q( DS MWX UKW WDSIR ED W R KHORW L | ISFROEB/F U L
FRQ OD ILQDOLBDGLEMHU XQO5 YLVLWD U RQVGWXDAD ®D YRYD HIHF
H[SORUPEQQHD O LK DBAJR G X BIDGRW ELHQ \E D&ORIYR FHH D OLQDHF R U U
SRH®@ RV TXHRWWRY&HGURV7RPDBERQW FRW@OIH UV RQICHWH VL8 8D V
FRPXQLGOBI®WD HL QI ORHII L FRQR MKWV S L UD RLR\QSGHFNWREBD V R

6 RO L F\D\@ BMIRO D§' D U WSH\R F H VIDRORHR ORB P L F ¥WX U LDX¥HK D QJ H D O L VIXWR
LQWHUYH QKB BPMSD QHV VWsH R F FOIB R F X P H Q WUWDHFI IHWQL GHY X V W H/QXW |
DOHJDFLRRAHWWPRQVLGHU NVHVRY S W ®EBXGLHQBIGIL F DIXGHBD UDD
UHLQVW B ETELYRB F D VG HOHFHVBHURR W L | LIF QORRM V L O XI® [RFYL D
FRUUHGNFW U )XQMVAERIY H QD O X@BWHT X W HKKD\BYDFXOBBXHPDILVIL\WD
VLWRQUR B URJUDP D FIDyMH FRD M ¥FRQYRSWDW UWHRQRIPLFRXULBDHV
UHDOXQWY LV ILV@DL WXODRQMBEHLQ IO X HEH®B YV TXZHRWHRWRKHWG UR QD V
&RPXQLGBEMIDUURTXUBIR UH QRRD Q WyRW D FB BRI L (FFELIDE XORWtD V
PLPUFROHYV MXHYHV \ YLHUQHV GH DEULO GHO D OL
SRO B D UDVAF L R QRN HD Q L M@ U HGOIJ& UL VBB QU HS UHV H GWDHF LR
“RPDRV({ U p&Y D OORWH QA BE J-KH V LIRDAKO P H +GI U O BDOIBIMR FX UD C
6LQGLEFHORELH UXRVYQRAR/FHQW U DIHA B &P F FHRAS HF W L Y DR UDERW
DFFLRQBBRXJRDY 3B G LERPH URQ H S U H V H G\N(PSLLHAMDF L ROIBQHG B O
(FXDGRWDYLHRUDGRWDHIHQVRBHIXHEOR2PDBGHUYD GRPIBERJIDG
5HJLR @GBO®B URF X U D'GRQUABD OV W DSR)HU QD QRBRH HRUH S U H V H G\MDF |
HPSURX®L (671 HVWSQHVHQRMIRL FRXW L BB R V&X H 9B U BUID W U LFER. RV
6UBDURIVSLQRIDUL PGt LpUFROBXHGRFLQRRUBGM DPLQ®M/ GDVHLYV
GHUHJBHMKDFBRQVSHRFUHGERUGHBRFVORUG D O % Q DCRO H J DI RQ W |
FRQRFIERPR3XQGXULDPRIUHQHOTXHVHJI~QOHJDFLRHMRDFFLRQD(
DSDUHQWMKDEWRFQVLRGDGHE® HG IDP E L HRQ@/HID OQDDVEHH [SORUDF
SR®(PSUHYR QHVWEREPEDUQR/HSXGREVHUDUW HEQIE DRFOWELH QW I
FRQIR WRKHD FHR WHBGD RM. G HR M/ HLQ FR U S RUED BIRQ H QOWHIKIQ GARE DI X H Y H V
VHK D PHU HF R USIRDERI X DR X Q L GEOMGINGH Q | O X HHRFQBW R PRRQWBRWQ
GLUHFWILNREVUBNUVRIQXMWML GH@ L F KRV D DHX/L H @ RN X Q L RIQ-HE\D LVFHD \
HVFXWK®SLQUWHY S HRMRADFRQIODFRRP W DPEVREHBHFIGRT X W KD Q
VLGRQRFRQVERWWDHYDLARDP SOHPHQ WHSURHPWRHIURHQHR BULQFL
PDQLIHVWRP®RIQGOEDUDtVRHID)®RIOOKWERHSUH\VE®RA WPQ LSO ¥ X

FRPXQLD®R D@ RA/L Q H GRI\E LIBTRX H) RW L H @i Q HHUGRMIX DW U D E DHMB @/R R
SUR\H FHWRR/KQ FP i V T X 0 ROW R \ H FMRRX/U P OF K BY RM K QV U D PIRMR Q Wi Q
HQH @ X W HH [ W WPDXHH V W QIRY[ MVAR QWD P L B FHQ Q FH SRWDSU R\ HE R/IRT X |
QHFHVWWDEBBFRRRRP XQLGIFE V MWWDE DWDFP E 5 pQ W L F OS®RQ WELHR DD V
DFWLYLQRGHWINRWUIUBDQ\SH | X HYUHDQ DF R QW WROJBXUHF RPRRPXQLG
SXHGKBHUORXOWSLQRRE XQLWPOKBLHR/ & BHF D X RWL YHHH V\WRPQXL G D C
HOUWH GH®NYBRP X Q LGEY® DV R P DK@ X H QXK D E WHID®DRE F X DTXRY HD HDD
OLVGHBRP X QHERW T XBO WXE K RO UDXHVHWRPXQIEHFLVIX@O RSRFRV
FRP XQHURNYWSQHVHRWIQWD OQN U MEDH UKD G HP DV LIBI®IV KK RKDVL GR
FRQYRFDXHEIVLFDPPQWHQHQ®Y HO M VWL F L HIDGR RS H RS L GTHX H/ H

FXP SOWH Y LIVH)[ L VWOP L Q HUKY S R Q YMERI/H3XIHR W HIFR&UR G UHRX/B X O P y
GHNR GOV FRXQLGDGHI P Q G X U IGIREN Hs X H ’HH UX W DG B U E R OBINVV W i
O OH J DGR/t HMVHVWROR Q FRX MV LHGHRQY T& H O®D F MG RIVRWt RYR O R

WDQWR QR HV SRVLEOH TXH VH KDJD XQD PLQHUtD TTONHMLDDH
HQRWSDUWMHKDPHQBLQHDIDDH)V FIHIGEHOLJEBMERRPXQLGDGBEWULF
/RPDBHVLGHRNOERPXQLGDGH VWS HVHQWSAHU VRO R O D E RUOIDQ
FRPXQL QRGO HQWH FH WALWIEIRMRD UBHO BIFSUHWRQLO QP RP HQ WIR

HILVWR®RVDPLRWPEWY ERCGRPRHKDGLFRRHP YUKDUHV SHW@®BRTR Mt
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FRPRHKIFXLGBEKGNRIMMORORDRVHJIXIDFLHORBBRVEDQRSRUW XQD GBI & H

UHD XIQFH. Q HUHDY/ S R Q MIDTEX®HR GRWFHAVB €H O SRUNDU D E®IMEKIS HUP LW |
TXHQIJUHV¥R@ SUR\HEWR QHHYDR U TEHM U H KHIQX W XSUDRD DH Q WHX H G D |
DV$ UH S IDWCIRB/L MRDVUIX W HDRHMRBHRIHVLRQBGB Y SRD JULF XQRAXU
UHQWOEPHQW D E BVHFBI@DHD OLSRBVR KD Q SRV WDSERR \ H P WRH\URR

VHIXLIBIR\DQGRDUPHELQBNBUHVHRNY BQRFH. DEHPYQMHG HOWMRP X QL
(CBDUD t&RP R/ H3 L MIRO B R U YBR/S L Q L RVQHH\Y M &K D F H \WDMBI'Q W M Y L YHHO D

FRPXQLQHEGQWHWIXHDQWMHWRPRISXGRRQVWHUYBQQWRLP RO XJID |
GHO B H Q X GGAHMDX RO F DDXAHHX VIRD AIHO JX @ RV K Q R4 [ L VOLIX QPR QW DPL QI
SROREXDWHKD (I TXLYRFILGRP ED UHRLV VHIRG UH VR M VWWD O D\QIGVG H

FRQRF L P WHRQEBEDDD/X W R U L SHDUERDWM N VIRV H< D G U R Q X Q ¥ VIHE RW\IKDQ G R
FRQWQBPSUHWXEDROFRQWD P L6QBIGAERK N WV R PHD B H F IQRLDYVMADL UL p Q G
DODQV SH AR HD O L JlyH O8K LEPR U D &R P X Q L W)OHG IBDXS D UNWHGE HD F X H U C
DTXH/ HHDOHWM/ DQHUHY/ SEQWDT X WH RQRFHSRHMHRB @ XH BRVY N

JHQW HY D U DRV DUWMK D S UR G X PIDGRD Q\DWSHU R\HAWWRIUHF LB SRB\RD U D
ODFMRPXQDWYD\RUGHISHEQDVX HY LY BIOX 1Q RV R ® VW X G I\ FAGRIPVV WRH V W i
RIUHFLHQ®RPWHUSDWIHWIR RO FE X DS L GTHX W/ HUH D GUFHQ HUR D X H

QHFHVGW®WD EDMRUPIHDVFRYV &R P %R BAVRIDH QIFRE T M K H F H WLUDIE D
JUDFDOPLQHVHOD QELHQYWHRYYD'ZS/R O DNVX W H6 X H G W Q DVMIWK L HTUHY HO H V
DSRW® RVUDESMBIR GMDFDEH O DQ RAH MARR X 1106 U L R U 5'W DMIDLARE R O R

W D QUAHR/ S [DGDABDP SUH VM D U 3B U X J D BIKS U H V H QBMD B WRF L DFU RQ WXWH
DSR\IO B LQHUHY SR QVIDEDHIXDID RWH x R MKW BHOVH F R O & H WALYRLW X DDX ]|
HVWDGHRS D VIROP LQHUIDX K H) HF HW.WDE D MR] & O DD L T X4 HD S R \@D
PLQHGHEL®RXKBRHGUR\HB QYW HEBHLERRIU M E W X Y IFHDWRIG! B/RIQIFK D O H
SXHGHIQUFXRB Gt D QWHAW DHE®Q 8 VW M/ HXI KRERE V\WDQ HY DV W
HEVPRMSR\BHMXGHARYUDEDBMRIQHFHVLGR B/ JORP X QL% D BAROD

3UHVLGHDBRIR QB U LERMX HH HVWEWRDBLQHBERP R O BFR VL WOATYRY H

HVWDQ®DVHDQGER VS HF ALRFHORIHYRK DD |H FW DR BLH @ VIR OLF LV
DSR\ROBP S UHIWX DR D OXB O L G FD O HWIDH&R P X Q L WXOHE IHDXS D UNWKIQ D
SHUVRRIB SRDG HV D UBURPOR. W K XB O TXWRHFXRHQ YBIPL Q HRI@R

Y IDW U GHHY D UDGREFOFRX Q L G B B i V \W (H O GIRO/O HDXO@ F XGHRO B P S U KOVHRWD

EULQGDSRRRXQTRARHQPUDQBBYQLWSRBBIHWDM@DXNWHQFXHJWNRQ
O RNV WRAGQ L PADXOHHWP i VL P S R U WUICHFWE B X D BHA WD S R\ RMED O BFRULPR UG
FRPRBIGXFDHOYHMFRPRRPXQDEHFHVWW D EQWRH VGWDDUHRRQRPL FF
VDOXIGVWRUHERXLGDQRBWXUDCHIDORW KB B P X Q L WD KHNRQN H FPDX \

FRQWUR YSIHWHRLIBRW LY DKIDN Q WIMRHQ RV HK DF XPSOEB ®WRUH T XL \DIHU RO |
& R W D FIDWKIQE D Q WHFRR O y BLHARE B x R DQJXBQH®LVPRxFBDFK®DPD

PHGLD@RRD VW LW XBKGHRHRE NV U D W D PH HRMFRIUXARR KD BX P SO B YR

DQD GO 5 D VHRG L FK L GIFE B D UBHER UVHHIH Y L U WVIR-EGREU R\H PP RW U F
SRUTXVR R RO LGFRM@ERWMIBH VWBIWRKDUHD O LYQ B/ PE Y HD L | L DIDMEERW\D M
GHV Y H QI EBNRIS\W\ D DU Q HUHE. PSR U WIHFWD BX®BRP A WR/RQFRORUHH
VIH® XQGIRVVGIHVJIDVWBRRD P LQH SPORVDORMIDWRYVHGD\ TXHSRU
FRQV H F XKHOQFLIHERW (SIDW WH Y YAHXH U VS UR[L P D G D P FS®IW M R QHD/\W F
IXFSRM QD X SXWHL QH UV SR Q \BREIRHX CHOF O DTMROPLQHUHNV SRQQRBRE
H[LVX\QHD O DUUHD H U MIGHFAWDL H OAX D W R G RID@AR © DH Q WBH V X O W Q GRUP DV
FRPXQLGORVOWRJIXSXUCGYODVDPEDHDH HD WIH X H Gy X HEBHHD O L] L
OBRQV RGI\E DDYQRWWHD LB\ R HDW XYIRR Q\G HDP L Q HUYRBRELHUR@WR
DIDRWGHOPLQHUBAMFRQWDIDD FWRHRSRUW X Q IVMHMUBHER @QU HVSDO
SD WG HF L IXH)V \WRP X QW R P U HK W LDV KK D Q UR Q X Q PIODHA/FS K KW RR
GLFXRW D HANMWRG HEHH VS HW-D@ Q 8 WEL @R P X Q L WXOHE HDXS D UGWRH V \8 H

DFXHURRDPLQHSPUTBHHVRUR\HFMWRVHV X®QIBH VW U XW R MGEO D
FRPXQLEMGWDPLADQKER X H QR H IDWHQHIPRPL®D QDB XD/ URG XF
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W D P E 5P QDAL X G DBXI/QIE\RWM V WVR W D O PRIQW/DHIP IQRDB® X | U LHOD GRW R
FRPXQLSD@RRGDM/HPISHUVRQRERMHLGBG L D YSLROROOY L WYOHKDLIL D GBI Bi
HPSUHRNRL QHVIRROTBAX GDX W HK D@ U L Q GIVERG FOVT X ) X Q KD @ U D VGG
DSURY HF KD @\WHH L EL0BJRD/G H F X DIBERWV B HIQ RW H QHVUW X BISRA\R SLD G RY
SURIHVLKQDOMWKGBRPRUDAMLGQWEDMBD JIXIGE X HRH Q V XRIRP X QLG D |
0DJG D OHIMBR HEBHR) GADQRVp 3UHVLGHQBRRPXQLGMG D O B QMK H/ X

FULWHULR SHUVRQDO D SHVDU TXH D~Q VH GHVFRQRFHQ/ P X
VRFLDOULREGRDFWLYLTGPOREMWHRFXSBWOHXQNY IDSDVRQYHUHDOLQDC
DFWLYREBWEDOWHQREEES R S\WWED UGWE B P S U HSHDUHR/ W RO-RE D XD BD U W |
QRSDUMRGRVWRKHFKRKHKDHQWHHQ/MQSRVLEEMDUVRBMRD UJR/H

GHEGHMXUOD ®R QRDW XU DRKBHY XS D UMMEGIHD FXHEFBR QB L QH 8 HIR H

HVWHD H D GIHEBIQ HWHY SR Q $ B BUHL GHD [DVX W R U LTOORRMW U-ROBHBQV L Y L
SDUDXHK) RKD\DIQHFWDRURMIRY (GLWAKPHJUHSUHWHRM BRP X Q L &DHO |
9H U GIHHH QY XERP X Q LAY & DD O H JD\GR L DID® UIRUH FWIROLBD QG X UQDF M
G HOVR& H G USRRO R X THAL. Q M XNKWRK D JPL Q HH @DV \E R V T XBITX HH O J X DX # O O R
FRQVXPMNQURYHQEHMWOHSUHVH GMDERPK QLGBO QRVAXHEH/ XSDUW
QR/HHVWBRQERX®PB L QHEKHRE X H XL HMNIX K CARVBMNK DD GRPRBHE NG U
WRPDQIGRXH@PNVEFRPXQLTGOB6EDQRVEH DJG D OPIRYBD KDVRRD GR@ X H QW
H@®QJ~BUR\HBWRTYHS X HV W BHRMOXQHHEDO 0 R Q DBH. Q HOQF V DIYP E D IH®
D JXDX Hi O ORWL OYLL} B G HO R&/H G URXHH O O\RD/P E V[R@® X P D QR&HEtRREHUC
VRFLDORKDERR Q V X CO/DDUEHRD OH.Y MIIPW G B GH\GHD HVR PHHF X H QW Y H

OOHIRDFHUQHNHWHQPRKRF XL G DFGRRD DNKHQ VBB JXD 6UD=LPEDXC
UHSUHVHRNY DRMX-D LGHSIR U D |4 XQH D UHID GIRAX \L P S R U WSIRG@GW H FSHJ H\V D
FRQVOMWHDOIHXDGRPXQO&RUD]YDHGH VD U U R OKD 8Y8IRWIBRR I F W LGY L
PLQHYESUHRFXSHBW.G® LG DEOR) DW X UBSQ HMRIDP MH DS HUP L WX ER.
VLTXL$HHUDV RIDOH FVWRVPRQY D ®MHVHUB D@ iVJIHQWHW U DXOFRPR
FRPXQLGHDRFRQYH W\WLR\RD UG LOK B W X U DT M MDHK D U L DHGRPR QD

KD®QSUGIQEIRIHV S H\WMIHV/ATE WRK DG L 1 X Q ®IDGHED IRUP DRV $® BWRUi FW L
GHWIDFWLYLBOGRVYRRPYLGDE XK HUGDGHUDP® B\MB GEHRW RV X Q

GHVDUDRKIARX W H X LHUWHKDHYLGHQHAMDEERL QHU HDV SR QB BVGHE H E H
WRPPRQFLHGHOFRY HV S HDRIHR D U8 BRDLIERX F ISIRW QV RAR X STK W R Q
HOORXHFRPRRPXQLGBIGHWRWHIRVX\R % UtJLIGRD DO AW R U BUID D
&R P X QLGS D OHIVBR GHU H V SO B/HF L \GLHD@RR P X Q L G B G\W B X K O GRRV
HVWGE& FXHEB®RDHDO L ®HLBL®D H GHDE LI ) R/ K HWMDRFLDOGIHPGR H U |
DGHFXD®IB OGRWGSHTXHXYRKWD QG DSWIFXRGIQDWXUREHBGSIQUP LV
TXHHQWHD I X HYUHDQ DD S UR Y H FGKHD BWHHF X TXRWL H Q& BWXWU T K W V \@ RO D
PLQHSXMB /HID S D KIGtBEHUWRFRQY HHQKIDWEBHE WD xD AXH\WQHFHVD
SRUXNLMRWR\S R QM QD OWR X H5H) BH V HWREM L DI N & O O/R\Q RTVX I D

WHQHKB RSRBIWBE DVARTXNHDJIOPLQHBXMHVD JXOLP FIXBVLHDKI@GDL
FRQWDP LEOWDS LGHXHFRPMXWRULGPWHANDRSHUPLWD AD OL]06 AR PG
PLQHUtDRUJDWDE BR®RERE DD J G D O $I@WIX HH V VBiHD F X H LHGR X L GO
QDW X UB 8 HROH VWQRG HEHHWR GR D QGHE X L HSUHD F VPILIOMHW EQHRF XD O T X |
FLUFXQV WPRFEXDQ G RIVX L WKIDY H U UMREGRN E K@ U VY i X L GDWAMBRQ D V

“RUJIHVTXHERP X QL GBE&L HOHRU GIK HS H U VR Q D GIFVWIIQFRIQ WEHD P L Q H U t
SRUTGBLQHUXBY HHV\WOHYBIQIEERPXQLGHESR UDW®E QB L Q HD UW H VFD\Q |
PX\GLIIQWEBLQHUXB I UH W H@GBIFDEHR@D RAH G UKW H DF L HIDIRL H WXWHR
QR/HKKIFXPSOERA@RBSLQERD VX DXW MM EWDI D COLPX H UHDLF HUWSRM\HF W
TXHRTXWHJHD /LSO HPIKGIWRRFLDOL]BRIQRYHE Y H MWW HT X H IRQ R

PLQHUKMUHDOD@DB& MV H QOO D H\G DXL Q IR WFREOR X HH\O B L Q HUXDI
PXFKRRVDEHQFOX\B /QKRROREHQH I LTPURXHGWQ VH IRP EL P@IH UM X L |
TXH. PSOLBEBIYWIRUPODYHUR Q BR G U +HDRL WIQUR S L Q LAXHFRPRPHQFLRC
SHUVRQD GIVWEIGF R Q VGUWHD P L Q H S +DUIRGI V WHDQF RP X Q L B DM F L V&K B H
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W R P iU W IFRI) M XSHWBRD UHIY W R6 H EOD HY@B U R F B'GRI F X\ DHEGRX F D B/R ¥ R H
RW IR P\DHH VWX B URFMVYRLD GIDWUGFRRU X& R P X Q LGIDIG D O$-DRH
GHQWUBHRVWRPX @R HKDUHDOLIRGR Q V YSQW BVIODY H Q LSIRVP SUHY BV R
VRODPNEMBD XIJPRFLDOLPMAKUIYEKDFRQVHIRRGR WRG LY LDELBR P X QD
FUH®RO pP L RDLW W R U® DRRQOBU BH Q WAUHIQX QG L i O RSJIRUIR G BB W GBXQ D
PDQHEPWHUPURB/GRBRFDOWVEH UV RIXMWHFLEHQH I LFLRIVR R X W S L G H
HV XN HHVSHEYRY TXRWH G URBH S UHVH GMDJ W B OHIBR HH Q HD OQ&D
VHWHDXI@YRFLBDYPDPRVELHRK QDPSRVLBRYRERQ BRDX ORI @ KO HV
SUHJXQWWWGED F X H IRGRRS L GTHX HH [ L VRRDD V XTOWMDQ L YE! 165 D U U R A KLL\DW
PLQHERWR ®R GRHYVABH VWD RVH G BRAH GHH M IUWL\EWDHT XH HVWR HV X
GH L GID UNDR GDIAR P X QL GEMOIPRQBSLGIHD YR X I OP L F ¥\ U L DWIP DSFRH O
UHSUHVHGWDIRMX QL GRY HWR PHQF X H Q8WDU T QHRIXHVR FLDOD]O B R
FRP X QL WD RWVL GHY WEHOW R U L SDRMWDRP B YW L SRG H F L V LARQHIWT X H
EHQHILEHBRDWP SUH®@BNX K DH [LV WHAGR Y L \LIQ/FO M @ RVQUBR/LVP DD PLOL|
FRPSDXHFRWPXQLGOBMNEGSLBEGHVDUURODRXSIOFD&QRP XQLWRM L
H@OPBPRPXQLGIDXCEADRFLDOL]BDWXYQ ISUR Y HQRUHWY S R Q VIDEVOBIID X R L
DGPLQLV®MORGVRIVHHTY H x RRY p& X H YAX HG /XS D UMHV B HDRHUGRQBLQH Ut
SRUTXH® HUBHQHIHN UDE D MR UD @B R VAXHG HV XS D UMMAWOQ F K DRRSRX V
QLHWRLMXBD UDXH QX QX W XSKXR GWRPOM JXWDLOR QW D P L QBINIS)U $E U R
\FUH]VD@RWRUPB@RF L HGIB® x D QX H/ H V'S FSIRI RYL x RX I VX WRUL G
DFRQF LIHWFQBUR SULFWHR@ UHFWRDUQRSLQRRP XQLGE® G JG D OfHIQDR
AXHSD P HWKQBUHRFXSOBUYyROWLHID WSRM\HPWRWVRIDEMBFLD O] L
OPRXQLGDWGHKEPDQLIHVIWHK®RDEOBRBQRPLHPE GROMMUHBW QIO XHQ
SHURPRIXHSHUFHWDHGRQ®®WHRB\WDODIGDDERO W H L FIEK ) RH V
XQDPRQBH QIQRHDXHODJGDOMWDWIS LB HID UD AWRR GIID J X DX H/ D GHD O O
WD P E HpQOW L O IS|PEXF RP X Q LEDIGRP SR F B W H U DVQRI DFD E D\UDJ W W XQR
~QLREIVIXHE™MX AVLHEM®BHARD QG X UBRWR D MBR T X N H XLEMIRQD
48,12 027,9&,21(MUWtFRORRRQV W L & M@ XyDQGPROUQ L W. B\ F X D GRRXIQ
(VWDGR FRQVWLWXFLRQDO GH GHUHFKRR BHUWOWQRL ALDG WRHFQ B (
LQWHUF $OWXUQIFLRIGRRU JD HJYMR UP®HIHS~EOVAMRELHGEMQHU |
GHVFHQW USR) E DI Q O B DHV AHUHWW R G HOIRYV W DIG@® RDU W t F X
\ GHORRQVWLWMNEXDGCRUFXPSBORE & E M H IIQWGRD P HEHMIUD Q W]
FLXG D GO/XP GHRL VW B PN X V WX.G BADX WM O® L LHDFOMGLHV X & H U H F W RAD
HVWDE GFIRFLVGIR@ L GRR/RX HH G H E WOIFR Q V L G HRRORGRRWH Q F L DSOFHFH B R D
MXVWLFHDHQEB®HURFHVDQRGHUHPKRDHVRORRWIQYDGD £XHIVDV
GHFLVLRHDHMHF X WREE B B DYBIX W HO®L FHU Bl 6 WY HO R&/H U H FGKHRD\R V
FLXGDGHWR®WHVROXERRQ@WHHYHYVXNGEWKEHURKKHPRWLY DRRY W
&R QV W L WKISLHRDHDWOP HQOHIRWFQBPHUR 6(3 & FDVRWXPXODGRYV
(3 (3\ (3TXH 8QDGHODWDUSDVPRUGLHRGGDPHOYWGL
VHQW HROFVDB LQLVWHDBEHYRSRUF DRWDYR QD P DWQMFRRR P S U H QG/HL Y
FyP R DQR UP\DHQ W L GDREHPD VB HROU G H Q D PNL K Q VERFFR M@QH S H F W BBWM L
V R O X F LQRRSOUR E O HRPR/Q | O/LFWHR/ H Q VF R @ RR/U P BB RWRU PYQG H U H F k
LQKHUHQW H SIUR BHI\RRY 6 R @V W DSRRODGL V S R V IGRHD P@® F L HGID\G ] R GHHV
VXGALVLYQUH PDQHRMPSOHPHGROH VB HFRAALR PRV X QRHRG L DDRGHW H Q
Q-PHUR 6(3 &FDVR (3 ORR USRI VW L WPOFQ RIGIVRALY X L HBQ WX H
GHWHUPU @ BRIOYHK D CFRRH WD P H B RWHL YHD\Q B F H VDX B X W R UTDGAY B P H
OB HFLWM[B®RQODUD]RTIKWIHUHF&R | UHSBILDOG RS WD B SRV L E HEH
KDFpUGHODQ HUD]R Q DEYAHFPRP S UH Q B VERMR RV WEYPRO RWQXQFLD!
QR UP D WLHDR\H F ID@RE H V HRMV R O X F LRRFMRWY | O LFWHRAH Q VB Q GRHWF L V L
UD]R Q HBMHX HIX@EB DHXD RIW L Q F LR @YW L W X /FOLARHOFL.GGH)IQ. § RV XO D G R
LPSOERB HUHQFWDDS/UHPLVOBFRQF O XIVVEHRP R Q WUWHN DB HFLVEQQ
GHFLVARRBUHQVIE®BOWLEREHR]DGHFOD U LHIDBIG HQ JXPRIR L UMW X
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ILVF D O L$RBLD/QB/HIDU DX G L WWRRIFLLRI @D O G HO DS/D U WIBRR Q | O LEQMRR Q F |
VHITXHGRGLFOBRW LY DNFILKICH R QUALKE-R/ H Q FHLVDADD E O HFRASRELRV D Q |
QHFHV GED)XGY WO I F B UNSLDY/EID O HEMRPB @ X HQWB ULPGXIB® X]IDGI
GHEHSOWADALRQDPAHGWHRIDEWRItGCQFRIX QQBRIBHEHHODU SRU HO
ORG/HURNKQGB®W DOHWYH KKRW QB O DBWD UWRFHWD GIXY FQW H UG XD L
G H EHH[ L VVAQLEUXLIF L H\DXAERY X QG MyRIH F KIR® H J DFARRQVDQR U PHH/U W L DHEDW R
FREOBRV X DSRARWIQ W H G &HIP D Q HRMDSRDT X-HhOX HY O HRWR PBVWGHFLV LY
S5DWHRGHQ@ELWHUOMWMHQWHQFLDV , 6RE O XV VFRRNW L W ORLRRAQD (
GHSURWHFBOUGO F DHY WWRWQOLIEIRVH Q F GHIQMM&Y GL2R JiQ LFHR PX QF Ly
-X G L FIRDVMWBIBR VLFLRQHMV SR Q V DIEQRR.S B Q D GRHVEXFWIIR E O L J DGH y
FXPSOKDFRXBOQBPD QG DMRRON W LW X& B R IRAE'D L DDXD F L R QDAELRWF
\ WSHFLDOPMRMEPR W LPOHNV WAHDRL V L RDMRRS/D U HPW UGRHEDJRQDEL G
OyJLFPRPSUHQVLEERIGHER BRRIUL Q F IGHEFOR TEHR QVW LW X F LFR® [
YLUWXBOWDUHDQDOGE®BFHWRD VH JXHEWDWH VR O X KIQR & M X OMXD\GAR
SDUWLHHIGRR D QLI LMWWDWBEXDWRULBQRD Y {ODV XLIPQ QLILHVW
Q RSX H GFHR Q F H EQ.IB M. W HEQHB VDX U L V GRLR @ M YWQL WAXLFDRRWDHDOH [ LY MADMR V
VL J X L HRUWHHNAR/SAKRICH ® U G H QIDOMRU t DLFREZ R QVW L WX F U@ DL & DD

&RQVWLWRPLIRY® U PMX Ut GLIFDH FW DB SIQMFHFE OS UL Q FIGSHVRK SUH P D
FRQVWLWXFL RIIDEV W L W X F L REHD O X MGE R BIVWOL W X ¥ IGRIEG BBGHE H G
FRH[LWQDQRUPDWROWHERGDERQVWLWXQRAYWS HGDBOMX]IJDPLH (
SHUW L @QREYQN W L WKEF HOONG KRR UMX UtS URBLE@Y RFDE S L FIDER WP D
GLUHVMPDHI G LD PLYIXOPE QS HVHRV SHF G EFRH F HSDMBERWH FHWULE X@DC
JUD URISULGRHEU GHQDPEX QWS RFM&RQVW L WRKFSE RGIVWIBR Q VW U B FHRL
GHUHBRRLWL OB RWH\GMDGP L Q LMWV\HYFS HDF L DIOCH D @BIFRRQV W LW X |
SURSHDQGHSHQWKH RPRRGLFEE+(81(VHD DL QVW DLA@AMBDLW XFLR (
RULHQMEDEDVH QL PMHEWEBOQ RR Q VW L WSRRAA P QKADR B/ HWR E O B D VGHH

HVWRV SUHVXSXHVWRVY TXH HO FDVR KD GH GLOXFLGDUVH SD
G HUH FEIROMS D U BVFHF L R Q BROUR\W O GHRVR E O L J D& H @QW DISIRHODIW FLO L G [
QHFHV SWLUDD WH U LORE HUH FIKRW D E O HROGRWQ VW L WHQRWLIH Q WQ B F
&RQYHQEPRHODLFY RE UHHU H F KfRXWP D Q R\BD FWGRHED QRV PQ VXD UWtF X GR

SURWHFXGYOULHIDXDIXB 7RE®SHUVRQBEHUHBKRIHFXVUNGFLOIGR RD

FXDOTRWHIR F X H MRF WDLONVRIRN X H RHWU L E X DR PFH/W HTOMWOHD/P SD BRQ W L
DFWIROY LR ONEHUHAKXRGDPMHDWHAR QRERGRRQVW L\WWBFRO® UHV HQ
&RQYHQBKXEXDQWRQR O DFHLHRP HWIRDH UV RIXDIF W ~HQ MH U BIHF X R
IXQFLRRIHNFLDOMHRMVWDGRYWHFRPSURPHWBQDUDQWXHDXWRUL:
FRPSHWSIQMBERW O LV WGE R IDHIY W DEHRF L & REIO RG/H IKHRARG HV R GBI U VR
TXH LQWHUSRQJIE WIBG! WHFGRIRR/D.E L OG BBIGHM X 8 L\FEDIDUD QW |
HEXPSQHRWRO DIVX W R U L ERRESHW HENW IRED F L VH@TQX W/ KK D\BIVW L P D
SURFHGH@WHXSVRI@XPHUBHDUWIFXGOR BRQYHQVHKXQMBWEOLJIDF
LQW H U Q B FD RRADODSIRINVSIDVLIP SOHPH FWQ WR I QUHF XUMR /RIQFL O (
HIHFWLXYRP S DO R&H U H FGKHRWR GADDBH U V RTMWHH Q F X H QRMDUWAIRGI X ULV G L F
FRQWUWADRYL R O D VDFORSRAWU RFIKKQ G D P H Q S/M@EVH | H Q VDURH F FGHQ RV
G H U H RKHRAR QRRA QIEDUH V S HFFVRIOADN L W ® AL R@WM MRIIQ@\B U R KIRQ Y HQF L
(VWRE O L JDGHYRWYV WD GRFONBR Q VFR® X HRHWU L E X DR PSHW H@WMER/
FRQRFLP IWAHGQIWRU HVR O XORMEYRP ® BIMH FXG HY DWH QW HB LR QYW HJUD C
(QWRQEBUWIDUDQWMRPSOLPIGHOW®RHUHFKRM D ¥ LGRXOQHWHERQ
HVWDE COHB\DE® QMR Q VW L W X A QR HBENDOWL V G L F & HRQYEBWBHBVX D O H
FRQVWD O®GHDEFWHFFLXYQEQFRQWHDRRE GIIFQ G/ t FXGHaRRQVWL W,
3R O t VGIHEEBX D G W HV S PFOVWOR | L VW D/ DD FF LGB UR W H WHH.Q §R'R E M M\ F
DPSDGRUHFMWRF®HO R&HUH FKIRVR QR FIQG BR Q VW L W SRIG/IDQ WH U SR ¢
FXD QIR VNN X O Q H UBHELH/QH FRRQNV W L W XER B B WERIR/L V L RRHAXD O T X |
DX W R US-GDORDX G LFR R ROt WS FEY IFRADWQ GRS R Q OIBQ L Y DE HFRF R
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HMHUFLFLR GH ORV GHUHFRRIQUEQ RO SALSFRIGERNDOHYVEBRDWLF)
VOB LRIOIFHOHUHEKRY BBRRUD WHS U H VW D Y LSFEROALPRSWU R SLIRFAWS-OU
GHOHJDFERQFHWY®3HUVPQBF WDKK F X H ®I\GHANDVROGHV XERUGLQELC
LQGHIH@®WGLWOFULPLEGROPRYQ QWHS XHGEHR QV L GTHKUDBFFLWBH3IURWHFF
JDUD QMXGR F L DO RGAHQUMHH\RW D E O HELBRYV W L WE A By@H U H FIFRRYH [ R
GHILQISRRMM XULVSUGGOHIRRUBRIQVWLWXBTIREDORVSHYBHQRHVWD
VHXDODMHGRWVHNQ PHHQO & R Q VW L W ¥HRQO/RORU D W D GQRWH RQ D BBH/H U H FK R
+XPDQRRQWBQRN PPIVIDYRUDIERARQWHGIQGRRQ VW LW XS HYM GLH L
ORSULQRIVE QHUDXHM R ©R PXHDW R GIDBI\D UD QMX D 1V G L F& HRRBBIO H ¥ K |
VLHQSRW D Q@ RFFLG®S URAVFHYGHQ D W X U BVOX MW BBQ. I b1 W WD USLWDH | H U H (
LQP H G LLEDWBHUFIX@®MS D U CRSR BIYDH QMW UYMHB G D VRREWHERODFFLG A
SURW H R FL/DQURR Q V H@WSI D UBWR UTFG L U H FHWIDFGAG/H U H FRKHRAR Q R A ER
EORTXHFRQVWR QYXOWGERE FAE RLQ HS DHIGDXxRD X V DKODRE HIMK\RDMHH V W i
SURG X F IR-E@GS HY H @ HPLOBNEH HV X RALY QL FOR\GRIVX HO FW R H JtWH P
KDSUR G X FHLGHRI L Q L BH. W\BDLIQ W B U L V G LVAHD IDRYQVCHUSRIAHAP HFD Q LE AR
W X W H & [DVDHE R\G HO RG/L V W DEW RAHWH Q WG IGSBRUG-BWE OLARH QW X DGR H
DOJXSRVW L FROOIDQYAR F WIXPEHX O Q UWHLIG! FARRON W L W XA XRGD® M) W
(QHGUHVH@WIRYVWBFLYB UR S RIQFR QRN QW L GD-EOMLFRWQ B D UM
FRQVGBDDP SUWHLDFLRQDXHGB@ XDGRL$0, \ GHOL QL V VGHHEP E L H QMAH
F X H QRROGD [3 URX U D G XHIQBI lGBHOV WD SR O R XHSUH YOLRH U L 1 BFOQWI @ F W F
LPSXJQIVGIRDY XOQH XM DRGRUHBKR D Q FRQ VW L W K F.IRRHIG §| Q VW R U
SURE O WK GAHE X F ISKRRB D UWAH LR QD QBUIRE O WPORGLFD QWBRGO R\
SDUWRFLRQMIWHWAHF LR QBEIQYWHD P IRQ@HI L AXMAD L Q L VWGHHEP R L Wl
YXOQHG Y UHBKBRBD FKED P DV XUHVSH@MHG VDA [ L V WHSRARLP L V LG/I§D D
QRUFROWLWXFY RQEGIFQC D tFXGR)RRQV W L &bOBHEG E GLH® X D G R
TXHURHVR R SAPLQHBHW i OHLGXD O T XAHWUDD VHVQUHBWRWH DG |
HPLWBMVROXFALYQ GHHFAK GHSLFLHBEUH H@DXNHRWRBIYHILVW
DPELHQWDEWD DP S UHMDF L RUIDH LI 0, (3 SD UBID O IO DONGIHH[SORUDF
LQLFH@GIGLDQNDRMLQHURBWIiOLRRFHWIiOLFR® FEXDOGLRLDEL ®IOG
SUR\HBWRHBRRODJGDORRIRUPDSRODAMRQFHV 5RROBYGDOHQ&YGLJIR
\ 5tRODJGDOHQ®&®YGLJIR GHOBRQFHVRIYyQHUM$(5$
XEFDGB W GRI®HOURW HBRFDXHR W H FRARMWG U RK¥EIL FTHER @ HF W F
JOXULP 3DNDUIRITXU FARUH GR Q VBIRW DFBOBRY LQWREDE XARQ VL EXN B
KD@LROORMR J X L HEMWHAFE R'Y O DD W X U CHOM D E OHELGERW t F X O R
E 'HUHFKRQG D P HIOMEX®! QIDG PL QL V VEUY B BILYREWV L H QH@ D F RY@R V
DUWtFXORXPHUDQHV GHOBRQVWL\®KE BHS ~EOQBC
2EVHUYDRAIQHQOBOHUR HOP LWPHHUHFKRRQyP L 6 RFL D GK\D W XE BXDH
218 F '"HUHFBR6HJXULGDEGLEBULQFG 8RR HW UR DG IDYHGOW L HQ
FRQFRUGIRIFRMWUWtFXORVGHB [WERQLILFBIEIRIL YV O B FIFXR GO HIS L R
$SPELHQWHO0$/LEURGHBPLPHPRUHVIMIVX,ORH OR%RYVTXHIHIHWDFI
3URWHFWERIQF R U GIORQEF@DW t F XG0 DH\) R U H W\VGIHOR Q V H U YOHELY KD \
1D W X U\D®Q BAAY®! V WORDU WA XOR  GHIBJODPHEQWIRIGES S O L F DEFHHYWQV [
/JH\G 'HUHF&RODBRQV)>SQWBHWDWDE GCHPIRRWtFX@RHUDO  GHOD
&RQVWL\UKRLFQOXRH U DR WHUDXP HU DO WtFXQRPHUDO KBWHER QY HQ
GHORUJDQL]DEG WHU Q GFHAB QPR H O DB H YQWRN/U H FKRY L | L HX/WHD
KDY XO GHYR®R QY H\QRIROHE Y H UV %G&ER G y& RRDY H QE BPIPRIQ 10K Q G IGIHO D
+XPDQLGLFG X W HH Q F X H @D/AU@)] D G RWL J X L HEQRWHHIFIX R WY U H FEK®B D O X G
HVWDE OHHADWRVtFX®HR RRQVWLWEXFHLYBFBR®JXPRQVWHD@WH WtF X0
LEtGHP '"HUHFRRQDPELHQWGRR QVWIBDQMH WtF XIORI® \ ILQDOPHQ W
UHO D PH/\OQWPHQDGBGHUHFKRG LTRAHS HEBSOLFBGYR FLSHRUHF D XF
HVWDEQHPRWBWtFXOQXPHUDO GHOBRQVWLWRBLFRWR®H G L GIHV
UHS DU IDF L4)QHV Hs H F O\DLUBHH FOBM VRO XFLYQ GHHFKDGHSLFLHRSEHU |
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PHGD Q@WHXDHID L Q L VVWGHHEP E L H RWYHR UHIGH J L V WRIERL H QDN D ORSUHO D
(PSUHNMIF L ROQIYAHUUS0,(3 S D DD VEHH[SORUDG L PG DES GHODV
8218&(6,21(6,1(5$65tRODJGDOHQR®YGLJIR \ 5tRODJGDOHQ®YGLJR

X E L FDH3B & D Q WyRW D F B BRLY L (PFELIDE X$\DF RP RO S UR E DG HYX
HVW XGHLR S D AWSRD DAHP D Q HMARE L H GWDEP S U HVIDF L R QDEH ED 4 X HV H
RUG HXQOH QL VVBEHEIRRL H @ WK S D UX I$ U R K CHDF W L YH[GVIU® 6 WIHYX Q\RR \
UHQR Y BIEIEHYHS URVBIBWH QRQIBWHFODBREBRYW D Q LLEFOHMEGD RW D F
IRUHVANBIGHHGLVSRDNBHOL QL VWHEPE L H Q W BiX 5 U R F HDGJH D OX. QU
LQVSHRF®YPBRQ 05 D UTHW H U PIRY/D YW E L H Q WHD@HHWD G RAX D QW L I LLAD® L
GHTXHLQLM@URFHGLPLEPWR W RDWKWR/ G LE B UDBDOOMUD ERGHV
UHVWDXGHRLYQIHF WOROD FW L YRIGDHUR 4XH/H QF RWDIYXWRULG
FRPSHWH@WBMGHGXPSOLP IERRGWIRH U H DIORE R Q V X3RWIDR [ S X H VHWRV +
7U L E XFOWL GSHHUWDW L Q H QOB W L Y CSFOLWFER Q W HOVDMDI X HNBQMA J X Q WD B
SHVROXFLYQ GHHFKDGHSLFLHRBEUH H@ODXHMOLQLV VEHERRLH QW |
$IXMWRYOHJL\DWERH QMY &0 DP S U HMDF L ROLIAMUBO0,(3 SDWMHDOL
O DDWG HH[SORQD® L {BLHIID R\ HEMOQRH Bt D J G D OFHR@I R U BIR®EAR Q FHV LR
5tRODJGDOHQ®YGLJIR \ 5tRODJGDOHQ®YGLJIR X ELFDEHRQ W L
GHO 9% RAWTRWAH FRWRHUG U R W E WARXUU L P 3.DXDJ RTMXUWAXRU H R Q V&\RW DF D |
SURYLGHLMEDEXYPOQBBBHUHF&RYDDDW X U D/HH XU LNEOWGt G LEYOH Q T
DGPLQLVVSYBEEBDOR QV XOOEWIH QW DO/D5HVROXEEYQ  GHHFKD GH
GLFLHREHJH HQ@DXH OLQLVVGHERRLH QWHK RWRWGHIL\DWERHQW |
IDY RBUHO PP S U HVIDF L RQDCH (I3 0, (3 S D ULH D OQ PD VG H{ S O R U DLFQ. ly F3LHD@D
SUR\HBWRHBRRODJIGDOHRRQIRUPDRIRDAR Q FHV 5RROBVBOHQD&YGLJIR

\ 5tRODJGDOHQ®&®YGLJIR X E L F DGHRQ VBB R V TXWHR W H FRAR |
&HG URWRWRX UL P BIXDURTXWEIR UH R QWROVDFBBRY LR PEDE X U
DPHQDJR&H U HFX®RYD O BGEMIXDDPELHQWRR" 6R E WHRWH U H FE&KHRAH GR
DPELHQWHD W X UMY (G RDW R BFRI@PR JH GHOBRR QV W L &NBRYIQRF KR
HQWHI® B UBHRR QVW LW X FERQW 6 P& IRRXi ) @ RR OXXJF D BLERH Y R O XHNW RRS [
VXHVWUXBDSWHFLHQERPRPDQGDWREHUDDDRRUPFRQVWLWRRPRCG
IXQGDPHRMB X D/OF UHD QY VW LW XHW W Q WABIMHND QMVE XP S O L P IGHHQ RAR
GHUHFKRVYEHUWDXGGNGD FRYHO ORXQLGOBWRGOBYRUPD®DQGDW
FRQVWLWNFLR SODFD DX HUYDQ F X GHMDERIP VW L W KLY GG L V W H |
MXUtGLRER DG YR OKFHADR GOVYRUPBWOBRQVWLWXPQRYPBXUtGLFI
YLQFXO®DMUWIRYRGHBHEO LFRYVX D ®H D UDRK/D E L W EGSVHW Q WG RH VW I
SHUVSHFNVR.SOH P HION X QFOWH G D16 WY Gl Q WQ B R | L +HDUYH: YWD O RR/Q ]iO H ]
HQVXDUW tFXWGR UH PKIRP E L H @ VOHRQO M) X H Y8R Q VW L WIOELLWEQEH - /D
&RQVWLWKPBLYWLHQHQQRY D FIXREHDW HQ WESQH PO XJ ODUWE H | L Q L& H ¥
(FXDGRRP R Q VW DRRRQ VW L WGHS IHRIGIAEERM X V WIRFEQR XHYDHYROXFLF
FODVLILEBFRYQUHFKRUHBRFHQ/HJX Q@RI BB VWD E O H F&IIKQOX W RF
PRGHOR HVDUBPRDIMIRE 6 R Q F HG MEX HYQL YRMUX P DNND Z VD H QV H UG X UB O
QRYHGRWRRQRF LE®HHGMWERH FXHR Y DW X U DM B D GV VWWDWHIVU D FW H U t
QRUOHYVBQWHQGMUH YOMH/ LRQH®HUHBIOP ELHQMWMHRHBUGHQDPLI
MXUtGIEXPWRUDDRRR RIDWHYRYH HF KIRVE L HQ WHBIO K@MDYH O D FIGRIQ B V
SH UV RRROIQVD DXW D OWYPU R Sy VIMBAURR W 1B BHHUG IDP EL H @ \WHi @ H H M [DULE R
GHRWDPLQBPHMR UD®DRRHVWDIHFWWERLFRE6 R.@L GDBX FRRQ W U
OBRQWDPL@IBRULYQHUGHBIELR G LY H U DISEIRGN H BFHDRYH F X MRV X U D
S D UX i [ L VIDQ W RKIXPFD ¥R O X GDEHOGH UHB PR EL HODWMRX E L EBI QB HR
O RG/H U HFXHR Y E HUGHEX HQL YRILWPRXMVLH@BGLPHQ VRYXH AW BRI W D
HQWD/H QWH®R WtFXQROBRQVWL\GKEBKHS~EOGFOFXDGRBWYHFRQRF
FRQWHPO@DW X UDQHRFBR P R QR EM HB\WXRH U H WHKRFIRR P R QV X M IB\WRH UH F K |
FRQYLUWIFXQIEGRRM QRHORSDtVHIMVR QHURWHFRQRFLBRIO@A R UWD |
TXHJHSUHWHEX\V.E DGR HVAUNIHPH G LIRP E L H @ @HHE D VHRF X D W R Y I/ DVRF
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GHUHFRMRWQFXHQWRQQDJUBWRYFLS D CHFH@IWHL I X LH GWHMSRVLFL
FRQVWLWXFUWQBBUHHFRQRGEHUHBKRSREODBY Y QL@ QD P E L H QKR
HFROYJLFDPFHLOONLEUTRERUD QW RN WHQLEH EIXGIMG YV XPDNWDZV B H
GHFO®M.DR W HUE\O DERU HV AUNGHDP ELH QW R Q V H U YOHBLWHEF R V L V WOHDP
ELRGLYHUVDRE B GU IGGHEGW UL PRIQpRGEHSD t¥ BUH Y H GFH®MXRP ELH QW
ODKKP HUDBIHP@YY SDRLRWROWBWIUDGBGWY 6HUHFRIQIRID UDQWLQDV
SHUVRQGDV (OGHUHBKRYHLQXQDPELHQWMHRFROYJL FHTHKQ O HOU BEGHR
FRQWDPLQEBEDLYPREGRORDWXUBOW]|DERGHEHUHMVSRQVDEG BB
HFXDW R VU OBR@DYD W R WLLEG R W XGLHR MRBRM Y LV@ RR Q VW L WX B HyQ
5HVSHWDU OR® HG B D WKKB\OMHH] DX QOP E L HQDMHX W L @LRIHF X Q\DRWX U D
GHPRGRDFLRIXVHQWREWHEMH $UW £OUpJLPGEIKBEHYVDUHRGRR MXQ
RUJDQL]WR\RWEHIMHG L Qi P LGERORVLVWHPERQYPLERUtWUYRRYR F X OW X
DPELHQWREBYDQVOIBQOL]GAPXGQLYGHOXPDNWNDZV DA (OEXHQLYL
UHTXHTUXHKD DSH UV ROMVX QLGB BHEORDFLRQDOREGEBHGHY W L Y OERHA W
GHUHFKRWHUJBIQ SRQVDEHQH®DG ARHO @ Q W H U F X O \G K BiD/CS IHG\DRX V
GLYHUVLGIHPARQYLYBHQFQERDRDWXUBOW]D /D&RQV WL WHKFR QDR
ORALX L H QSVH YD F DB EER ¥ Q W DA\HW DI®RJ D Q WKIGPIRWE HVDXRV W H @GVHIDHE\ODHU U F
DPELHQWDOPHQWH HTXLOGEDUDLY RV ¥AQMBFNMDRBOAROBLHR G L Y HWU V
OFDSDFLGHUGI JHQH UQ B WXHIDR M F R V L V W HIP\DHJ XQM D W L V | BEFHLY \Q
QHFHVLGHMGBEM QHUDFSBB@WAHNXWXUD®D\VSROtWAHIBIW WDPE L H YW D
DSOLFDB DX AWM VY HVWNGPRE OLUDARKP SOLPBREGNIGHD WDHXWR R G R
VXQLYHOSRW R GORSH UV REDW X IRIMXHM GHLGBW H U U IQDR U RR OIOV W D G
JDUDQWQPDUWLFLESPWLYPHUPD Q WBSYHUVREORFXQLGBIEHEQRY
QDFLRQD®UEDPWBEDEB OD QL | L HMAHFXFERQ WAHRAR ®F W L YILGHDKEQ H U
LP S D FIVRBL HIQW DQF D VARG 6 D/ REH B O F D@HPHIBAL VSRV LE HE QG B W H U
DPELHQ@WBHYS O L FHDM H Q WPLIBI®R YRUDEBBRWHEFRROQ W X U DIOW | D
(O(VWDDB®RSWDDSROtWLFB@LGOSRUWXRBEHW LWHRYPSDFWRELHQW|
QHIJDWEXRQBR VRML WL G & PENHRQF D VRHS X G\DREH R P S D FDWPE L H GW D
DOJXDPFLY®PLVLPRQTRIRH[L VMML G HBIEH Q WG HGDx A @V W DB&®R SWEL
PHGLGIOMWHFMREDVRERUW X@RPR HPD QLI HV@W HU LR OBHROWMW L W
HFXDWRGHDQDD G URF O DADUWRW HEHBIG LIRPEL H GG N HL.QF O XOR ¥
GHUHF&ROVD DW X U DG B®RJD QR Y DG R QGEHD BV HRM XOJ t GLFEDVTKRH W R \
GHUHFRKRENGOWQWHQERBRE D VAKX QXHPRGHGS HV D UTRMY O FRP R
FHQWILR) UHKXPDQRXNELHQLHZHUHBERQH | L FAHBWP\ER)MI G FODV UL T X
QDWXEBRE@BNG HORJBINBX HQL YQ BH X Q/ HWUX S H WIHRAS HDRQVIR D W X U\IDD K HD
pO PLVPR IRUPD SDUWH (Q WDO VHQWLGR QXHVWUD FRQVWLV
O DSH U DR/ G: (OGHUH PIORR EMH FLHF®R Q FL HFHDIRS R G PiH Q R V F REVDULR
G H U HFERN X \GDXRO [5\H U V RRPDY) D W X U D-CSHJW /DQ D W OWRED F KD P D
GRQGH HSURGWYHR B @FDGDL HEZHJ HBRRN HJ H V SIHQWHH J U DD HLOAMHY Q
HEDQWHQLP UHOWRI DEBXE L F O R W HO/RWU X PQOALR GHR F HANRR/ORMV L
7RGIBHUVREAP XQLGXEEBRDFLR QDR GWBIGL J DU IDX W R U LSSHE® IHRD
FXPSOLPIGHODW®H UH F& RO/ D W X U BDWDS O LFF DQW H U HWAWRBU H FKIR \
REVHU YDRIMOL Q F HYMRD/E OHHELBERRQN W L \W RFE X €& URFH A D W DGR HQ W L
DO DB\H U V RIICDVX U DI ® H VO LIRDRAR OH F WD WB\S URWE RIDW X UDSWRB R Y H
H O FS\H VDR/ R GARRAVO H P H D XWHRW P B QH FR V L V $WHP D /D QDWXUDOH]D
ODHVWILYQDWIH VWD XVUBERYGHSHQ G HMEEVH. J DIFUHMR. H ® QW D\GIRD V
SHUVR@DW X RIVXHM GAHERE B L] DO RM G LY L GORROH F WX MRS H Q G BOR V
VLVW KPW X UIDKFHWD@R YWD VB WM. PBFWRELHQWDREHUP D Q HQROXARE\R
RFDVLR GROMBYS OR WG FLBUH F X QDRWX IROHY R Y DHEQY MADHEVRW D E GDHRA
PHFDQL\PRRIILFDFBINDO F DQJMH VW D X U D BIRSYDMBMH G L MIBH F X SOD\D
HOLPIRPOLW LODRRQVHF X D@ ELBW WR B HWD QR UPDW UDD VFRIEG WPR
FRQFOXHUGIVWIBERDWR WKDDRP&XHOWE OLJDGFHYIQVS BB DWXUDRH]
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LPSOTRE X8 HUHFORVGHWIYLR O FERQXE® UJD QRQ F L RRHIQUV LSTE®RF L
XQBHUVRRD W ~DUH Y DEH GBIHRII L F WIRGRDMON R D EMDERP LV L RV H F W
HVWENUHFERRWHJHGWR BB WLGRL@ HT X HQRRF X U lYDIO® H U D F H RVQHH[WW
FRQVWLWIXRLRQMMBDNKP S O L P IGHQ RERH U H F& ROV DXW D OHPBI G LIRELH QW
SURWHJDNRGERR EO D BDYIIX$ X H D YLQ PAH G IDP EL HQDVQHREE ROYJLFDP
HTXLOLEDDDBRWERB UHVHUGHFR PV X U DIHV\BRQ W F[EBMRRURMRD VW L W X
HYBWHQFLD 6,1 & GHQ\GHRD VIR 1 GHHF KDXLWRD GHEUL
GH HQ OR SHUWLQHQWH PDQLILHVAED-E G LMD &RHY W L W WRLDY
GHODW QR Y D L RIQHWH U HMIPG\R H WD G WBIQDBR RWHBPELQ Y WHBOL B O+
L Q F OXXQAD S t WKK@W HFRR VD J DDOGRRS H U H FE RO DW X UDDHRBS O L F PRV y C
UHOHYBERWHR UGBUHFBRRYLDW X U DIOVO]M X SWEHW U D G L FSIDRIIDEA.G A D
FRQV L GHYDW X UPRMXMP HJ iR EM HBWERH U H FSKORISID VD BR QMU® BRPK Q

V X M HVOR D QR/RR) VW K\NKHMIRY (QHVWH QWQBR Q VW L W& B IQW@HEDY RO X F |
UHV S KGAHWR D G L E HRIGIBR @ P E L HQ DWW X/ (D DX \ RV L WEK\B 8 HKUX P D K FQ D
SURWHEBF2RO W X UBFRORHA/DL WXPD®HIS H Q G KIHHUMHFSARWYDR U PEX S U HPWDH Y |
X OHMD PGHGWR K FHSEQWU R S R Fp0J WISHRB B X IH®W HKX P D GIRHGHQW U |
ILGHVRGDIARVDYRUFHWXQ DY LVIELRFpQWQLIPOV HUNL QGQB B O DG Hy (
QHFHV GGMBKX P D QKD FOM D W X U D\OMIPOH YU P@OHJ H O D A QWQUHIUX P D @ R

Q D W X U\DRY W [IDVIOIDFB B H [FARRQ V W L W X/ FifL RIQEDHIOFR. D UIBP LVPRP SH]D Q C
SRU HO SURSLR SUHIPEXOR FRQVWLWX®6 DRQ@D\W X B QOHHPDT XGHH VOIL
\ TXHWLVBDOXHVAM[UDW HQ/BHFYHWHFRQRAMEODGEHYASHQG IBGWBH D
K X P D ®IRF IO0Q D W X UDYQALW DY BBRQ VL G AR PR QIO H P HRQ VGR-\CL V WRIP W X U
(VD VI X HO IV R FALBIE F X D W RKIDAHIT. GALRERYV WKIDXQR XH YR U PGHF R Q Y L Y HHQ@F |
DUPRGRIQ QDWXUSDUHEIDFD G EUHVYL Y&RQ | R WDABIQ RW BI®R) W t F X®HD D
&RQVWLWNWHIPXH/ DSHUVRROAX QLGS GCHEMDFLRYBWEROHFWR |
WLWXODRHW BZHORGHUHFXKRWD QW HRGRRQVW LW MRORNVQVWUXPH
LQWHUQDFLRGDPHR/QD ® RB QEXHO 0) DW X U BlOWM LDV % 6D TX H OGHRWH F K
HV W D E OM@LEGRRELAOU FR QW WEL BRQBPEDUHIRPSRUWMHFWBX¥BRQIRUF
DORSULQFIGIDB QL F BADRYH UHFK®N Q VB BHRY WAIRRG/HO @ D W X U DVOHHUIEH!

GLUHAWP H G DB W DF DSFREQRO TIXX W R UG E® @ DSARO R/ D QRRX H ®O HJID U
IDOGMQ R U MX UEG D IHY LWB LHF WL Y L MY\ WQ F LG LRG/MHGF GRM Y BbD D
QDWXUDOERP R B [LJHQGEFHUIH T X L \RLAVRR\G L F ISROQNEXY L JH QFHH U FRFL |
G H U H FKHOWQ D WIXO IBD]@I X DO O HVEWHE H U H FRRRQV DJUDB RRQ VW L WR G L
LQDOLHQDEEAXQERIEYHVQRHAG H S HQGEEH. BHQMEHWD WILXH QXA H E H
IX QG D P HGHODWDGHRY S M WD K H V S ID\REHU H FIKORAD Q W L FD\GVRIY E O H @CLOB
QRUFRVWLWXFLRYBODBBDYBGRRQVWLEMNBLYGHW HUPXIRGRRYV
GHUHRKRRGUSQRPR\YH[WJEWRURIGLYLEROBFRVYLY-DE X D Q\GHY U B\W D
OBURWHBPIRA® UH FKHRW DW X U B QUHRTX W KK DG L V'S X HINOMHFEE BB XU HV S H \
LQW H WIDAMRRS D UWHO/ W DERR G HO RWL X G D G BIQWYVH QW DGR L VXWQD
YXOQHUDBAHYWABMUHFEBRYWXSURWHRRHKILPSOHPHQWPBLHRS X 0D
UHFRQRFH®N W tF X@DXP HSDOP HARRQ & HH VW D ETOXHHFFEX D O TSHHBIWR Q B S R
GHSHUVRPEPRRXQLGXEERRDFLR QDSRGBIGR S RQBNF FL RRUVINY LN QODV
&RQVWLWXWLAPROUWIFXQRtGHMQLILAXM/MMWFFLREORQYVWLWXF
SXHGHWIBSUHVH Q W/MED/O TKILXY®D RIFQ R G D GAMGR Y RERDGI FWLYBRHC
WD Q@MROHJDBHDOLIBORYFFLRQBGRYHQWEBRKHORELH SRAR YQRP
'"HVFHQW U BGE RMWER-DWHIB & pV X UHS UH VH @QRD\G R I/ H@ UTU R S RIDWW [
DFFLQGN L VX W B Q RW L WE&RP R QB PH QURIDA.RH VMEDLGARD G RV t F XHIR
VXQ X P H UDHU FIHEXR HPD QL ILAXWDRVGHUHFKR B UD Q WYDWD E O HRIO®R
&RQVWLWKBRDRYQ VW U X PLQWWHRAQ D FELHE @I G RKORR/D QRN U IGHG L U HIF W
LQPHGDBWDF BRIUPQ \W XD O TWKH. B ULRARHUDY 5G RO DR L Q L V WM B ®DEHR
RILFRISHWLBEYRQU WRF X ML HHGRH) F R U GIR@AR. DV SR VE AIDY @/ t F X ORtG HF
TXBLFHJW 7RG OODSWH UV RIPOW R U LHELOG/HWL W N F VR @M MW BRR Q VW L W
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/DW XH]DM¥H W XWRULDB G B HYL VW UDHMLYYEBRWHDWY L GSREV. BB L F D
GLUHFW DCPDARW PPR/Q VW L B MFQ BSAMH Y LW BVQ V W U X RLFDQWHRAD D BLHR (
GHUHRKKFD QRVHP SY N HIPQVID Y R U CDEDIHA/ W D E OHH@IRARIDW W L \D X B ITQ
O DSD UWQHRO DIVQ Y R T KHSU H V D P/HRQGWHU H FIKARRYV D J UHD@®RBVR Q V W L W BRI
LQVWUXR D@ R D D & HRHUDRDRKEN P D QRAVUGPL QPHGERWSROLPLE O@IR- D F
1RSRGDOHJDDOMHD HRG HV FR QR F LAPHDHQYRWRP HIVVDX V W DI X O Q H UBHF L
ORG/HUHRKRWY D QWWt\Y D E OHE@LRERRON W L \§ & BADY Q H RKIDRUF LLy@W H U SDQAX/ W
GHIHQ@MVMID WHJIBOHFRQRF LE®MHIOGWHRY H FKFOWR [SXHWVWRHGR QFDXHU
SDUDD SOLFIERDYWDRUPDWRYDBW L W RLIRIGID ® LTHUBID R U ROCH JIDM\V L G R
H[SHGLGBVDUUR®B® IMARYHUP GWWH FOK®HI D FGRQ BGWD R U MX U t G DRJID
HYLWBIHFW lyYL MDALW L F LOHDIRO/H G B 6KFON BUD R DW X U DAHWWH VHQW
S D UDWH L R QFCDQQML HL FHX/MV@L QV W 186 BISORE L H @ WO QGIRYH WKHRRE FD R DW X U D ¢
DEPLWDHWVROXFLYQ GHHFKDGHSLFLHBEUH HMHOXNHRWRUBIOHILVW
DPELHQ@WDCORBHO PP SUHYVDFLRQIDPH TE HG L R LD E L MIAELR3 R BWQ H B IR

0D JG DO KEDF DEHRQ WVEUIHR H B H 0% R V TXWHR W H/RW&KKG U RAHF WA KU LP D J
SDUURTXULEIRUHGR Q V&RWDFBURY LQHRBDEXU®LVIWBD RDERBLWLC
ORRPBRQVWLWSBHR DU WtFXGRORRQV W L & bOFBEHYS)- E GLHK® XD G R |
TXHURHVR R SRPLQHBHW i OHLGXD O T XAHVX DD V HI\) U H BW R W H MK [
SHUPLWMXIY HUBIO L DHFQV L Y LG BUBHP\R F GYHB R E H U W WHDADUD S H U VEXX Q

VHQGERSUR[LPDGDPNREWGL VW OFRFAM@ Q FKRD OJX®RBRVRU\RD P

PDQLILAXWBHYLGHQRILYDOL]BFKX®PEODGRDSUR[LPDGDPHQWHWUR
FXD G U DER\WE R K G HVE URHDH HJHW DA HFWD U HY EHHY X WDQBIW L Y
FRQRFIHODYPRODFRP R/ DQJGHI D O OLXMU X F® Q HI®R) FR 8 Q WRMUBGNO D V
FDWHJREULDI) DO M\ BII0OHYS HFRIRGD Q | R U P DIFXHK QV L GRH F D E® IE@VE BiR
HVVBHRFHVRRVTXHRWHFRABRHGURVMWXELFDHER® S DRUXEDUFIRUHQR
FDQWWRWDFBBRYLHFREDE XU® DHJILYRURFF LG HE@ WDERQ R UG\HTI R

*XD\OODEPREBGEVXFRQIOXAR®ILIDtRDIJGDOBGDD FHIOWHVHYFROYJL|
&RWDFDFKL ¥DUBBIPRR QB HDPRUWLJXDPHOHG\VPR LR UBIG BRFOSD UW
GHOBRUGLTBOWPE® Q O B/RU F H GWERWH SHL P DWREH B 8 W UIHAV/S R U WDIRW |
HODQ®X DFURQ G HHUGH DJG D O&IQIDFR) HV WRQ B HV R ESJRHQ HIR VU H DGH

PHJDGLY H B\RMEIE® GRRER VT XKH\P HG B M&OK RAYSR B W UWORF R U G L G BOHRM
$QGHWURSLPDWRV¥RQUDBD QW IGHIG S H FSUWR/S MWDIVQGHS O D QRRIP\RS H

DQLPD®OHNMN FHEMEHP Q | L ELIRWHAR QFR U ®BIQWR PHFRQRFQBMSRUWD |
GHHW K i E L WDMYHL E X G BOIB D X O W L F R P SGHNO B.RW BUHR Y L G FHUODVON GFIL [
,PEDE X3UIR F HD®IHD QB UVLYDWRGAPL pUFROMIXHYHWLHUQBWE UL
GHO (OSULPGI{IDORWX]IJDGRBDHWWBHRFHMWDPH¥RYULBPYWLEBDGE®
VHFWRUGDOW QKR F L PRMK\R UGW DP L QSBVIDO HD B Q& RL QW HLRYG F
DSDUHQW M KHDEW HIH® O LQ BEIRx D0 R DW X U B0 HD O L PO & RR USRWE R
FDUUR]O @ BDIP\RAQ G HHJ RYW HIQWEHD F X H D®R Q | R U P DEFHORBMR P X Q H U |
KDPLGRQVW WBRELRSLHEEBILFROFOUHJDPRYVQ W R Q W U @WARQ RF L (¢
FRPRRVBHGURBXJBEQHO XHWHJI~IOHJIJDFIGRQRVFFLR WYIDSWHHQW NPIH
KDEURFQVLRQGDGRVPHGIDRPRELHR@WHD OQPDYGIHI[SORUBRADPP SUH V|
&RUQHWLR®ED U B WBIL E X @FPOV G HO RVH Q G HUR VW HQRRHEY H GYDyx R V
DPELHQWRBMHWFWH®DI DW X U FRK]IR UPRHQ VeHO RYL G HRWYFRUSRDDC
H[SHGLMNIWHI &S X QGA\RR) & KK D E WiHD O LQBIGROR U VFL §& QW WBIHE QH U |
SROPLVP®D\WOWGBHOXJBQMV) G L HQGRRY LUWXB BIESOR U DB LEQWEQ D
HWDODFLH®NOHD FWLYPGQKBERH RQVLVQUB HQ W LRIQIMR Q GHHXELF D |
\DFLPLHQW RYHUBOHBXHIFRHSHQG IGH R PHQVIRRP SRV L¥HPRQ R

H[SORWD®&VYR\HPWEAHSRWD GWRYBW L YLLRGSIDADF DX HV WEHR GLPHQ\
TXHQYROMABROHGARYG GBORYULQFLSDERAUEMHSHFROH FFLQ® G @

PXHVWUHDRFE®IORUD P RIDGM RFD GHIF/R O H PPLYXIBI® X H V WEUIIDX/H QR V

/JHYDQWDRHBR@WAR *HRItVRLFDEBVEBBtIFRQRWLOLTHFDYQHWYPHW I
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| DSHUWGXUIDP SDP HGW B X DD UDG H V D U G ROUWRDF W L Y LGRVGIHIVT X L H
JUDRDQWIGHPBQR HREUPRQVHF XHQ\WBEHFWHD F. @ RBW X UD P HEL R
DPELHQRWHQLPDPORWEBR G WGDF F L R Q DXQ/GH\P HIQWIDEFy @ HS UL Q F&IS L
SUHFDXF\LW® E OHF D&RVIF XLWERG AR S LFHUW  (Q(V W DIBFO L P Bl Gl GSIHV
SUHFDXFUKHPW US B EIDPF WE D GTHKS X HGPRQ G XOFALB[W L QE HYy @S H FQ Bl \
GHVWUXGHRLFRV L V VR FOAIDYW H UDHW P © Q 1§ GOVRVL F GOFOWV X UCHS MR Kt Bl
LQWURGBHRUYQ QLVPRWB®UJiQHAR RUJIXFRXHGQGDOW GBPDQH U
GHILQHWBIDWVDU L PIR@LRVQFRLR GDO QR UPDU D Q VIPUDWRU® UL Q FE B L
SUHFDXFRQY W KWXXH S U D G LGIRSIU R W H PPLE/LH QW DIDE R MOFOWL VLR Q
ELRFHQ®MHRXYQERQH T XN H VW D BOHFXH DB O L F BAHGIE D U WY WRI Q W
FX\REMHWVY)RHODINVFWLYLGBGRRE WHI DFRQYPLFDFHRQEWHR¥LDOP F
HTXLWDWPEDRMW QW D\DPHBEMAVDIASH L Q FHL[S.LIRX HH GF D VGRHD P H Q D5 D UHD
PHGIDRELHQRMHX QLW X DFHL D@ H U W L BLXH-PEWHM RP I9QPH G L ®SW R S LD
SDUTUH Y HHAEE X RQW /& Q WLISRRP RV H 1H U B @\R H WRIQ V W R W&RDO R P E HWQ
VHQWHQFLD PDQLILHVWRD/SULQF ITXIHRM DY@ H KHRP PELH YR QB H
SUHYHQFSYQ FDXFXHOHUXHOFRPRSUR Sy V-IOMRLIP G ROAUD O DWHV SHFW
DXWRULGHR®@NW U X PSHDQEEFRRI D Q VOID | H F W DHFGYX R @ L H\WRIRGHOLTXR
HQIUHIBMIE IDRPELHXWHERRP S UR P BIWDHYH P HD@W XD O O R&/H U H FRRRPWO
UHODFLR®DIGRND W i QGHOVIHK RR/ G HU L HV JRQO RV X HH VS RV L E®I9 R FOHDLV
FRQVHF X 66 BIEBMBH®H VD UG RBHWRH U P 5Q B G-RRE BRD F W L YG BPIRG R X H
ODXW L GIRE® S H WSHQHVBHE R SIB/HDF L V LDRIQAENAY X I O L H \RHRG D xRS UR G X ] F [
FRO OL G HJUHGXFXLWH S HUF X R GRIQHMV IRSGIINS U L Q F& BLWRH Y H QTRUY ©
PDWHUHFHAED QL WPRMGLPERPREYDOX BHFPSDMDWELHAWOiPLW
H[SHGLEHIMXWRUL]DSFWRQENYRS UHV XS XHWOERR VLE L GIHE B Q R FAHRWD
DQWHOHGDYEP ELHQWERE UBHRQ IR UPLRB®WGEHR QRFLPDRY QW RIDSDGRLU
GHRHGICRPELH ®\WWHD QTWRH S UL Q F IGSE B M F D XFEW X@WHD SO HEDRAD VR Q
TXHH VB UH FIRROF L P L HQRAARS U H V HSQYHW U D W | GSGIRMEHD L H\RIRB DJQ L W 3
G H®D x&UR G X RIT&RS X H &/HREH Y HORVR BR Q R F ERROWQ W L F L SIRFLTERK D \
PDQH U B \GMD E DPHF G UIRDD USIRD PRRMHF B K\ DFFLO @ X MO HVOQFD X MR
ORVtPLWHER QRFLPEHQQMIXEFRS HU P LEVGHTX DUBIHW WOH B WGAD DSW H F L V
FRQVHFXB@FLDMLIV X IRDLFAWQL YR QXM HSTX W RMHFWRY VRQ QRFL
GHRVRR/HKDHYLGHQFXBXAMRHVROXFLYQ GHHFKDGHSLFLHFREUH
HPLWEBB OLQLVWH®PE LHQWBE T X HRW R UH® HJL\VD/PERH @WDYCREWHO D
(PSUHVDFLRQUDQHUBO0 (3\ TXKLRLDELDO®DBEH[SORUBGHEY@\HFV
OLQHBRODJGDOHRRQVWK®YR\WD® HQ YD UD®% RV TXHR W HRWRHG UR @
YLUWXEHQH VWDV DISQL FARFRR XHGYQRWDGR/ HULR QRVIRENM HUG DR V
DPELHQ\®ERRONLGHDBHPRIQRVHKDQGHQWLIRDDWRXELTXWELPLHQ
PLQHUDRIBYUPERQW LKR@UD VIBWVH[SORUDFDYQ) DB S ORW B RUYMQ W
KDE GB®&D x DVOPELH GAVHDXWRIK KHFKRFLAXMWE VWRPHQ@R SRV LE(
GHWHURRQIX#HH OD SUXHED DFWXDGD QR DSRUWD D HVWDEOHI
SUR\HFW®&VHF XHQ\WRPE QX\GHSDHDY VILH. E XD® RS &/ L RWINY H QRV L
SUHFDXWRBRQWB®@ B H UWGHDL H \RI®RD xBP E L HQ W®IBPNORD/F FLR Q D ¢
LOQGLFBIEOLQL YV VGHKR RLH Y WG QMO A UH BKRBD FKID P DD O HV S HQWRH J |
GH/XH[LVWHSRRPLV LG QR UFRQ VW L WXFWRR)OWGRO B R Q VW L 8 KFDy
SHS~EOGHCFXDGRXYHSURK(\ER GRL SSRHPLQH B #+DW i OHLGI HDSW R W H JH G D
FXDOT)GLHAXND VHEW VB Q WAL EIRDLV SR VQ R UP@MALW D EXQOHFH SHIRUPDG
SRHOQH[RR GHOBUHJIXDRVDGHI IHUp Q@ XPFW XDGBIHEUIBWR 5 2
6 6$HU R K (B W L Y LIG[MGU D BWMU M B X UYARMNH Q R Y DHEGDHDMJI HD v
SURWHJLGDY]RQDEHFODUBRMRL QW D QJ LEXFIOXQ BH[ S O R W O RIUHY W
([FHSFLR QDG PHRWFHX W\HRR/G UHQS O RDBIW L FX.Q G D P H GBMDEBWH VL G H |
GHOBH S ~E Q ISAEH. GH F O D U I\W.RW DAL FS@RBO UGHD BV DP E QB BL R DRI
G HH W L P DRIRORY H Q ISHRGW IR Q Y RIFIPRIQ V XSRS R B BIS/U R K VERIG\RL SRPLQH U t
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PHWiCGH@EXDO T)GLH X ED V H\Q UH B3W R W H AHEDWURED @ RRQ DL\WD W D Q JAE C
UHV S HFOWR) L V VGHHEIR B L H QBWXHTHX KD R< DR W R U JDHALRP EMRQ PRQDQW D Q J |
SXHWB QL FRPQDQW D QH WEGDN X Q% \ TXHD D FW L YRLIGDHRYR V W H G DSSIDUHD
ERVTSHRW HFRWRTEXW\Y R R UPS D UGHNOL V WE IR DSU R W H JH /I WVTAXEH [ L V W
XQBRQMKYHF XD QMO X W LJIQLIIUAHDURWHILERYTXWRWH PG RBM H O
SHUP LDFRE L H WWDRW R BIDH YHARW X\B p RQ\L DR U P D WQ WRVA Q WH.@ RG L JR
2UJIQLEREPELHQVDAXFD St WYHIRK QGRMW UDWBEBH®BLVWHPBLROQEQHD )\
3URWHAG@MLHVYWD HGLVWHPPLR®HE OHBDWRW H J (@ DVW HP DL R C
EUHBUYWRHJILGNWRQWHJSRERRV XEVLVWHRDDOWOMDY Q RPHRVFHQWUD
FRPXQLWDBURYD6R GHFOD U DRDRVWH.IR UL JDHFEDQ HJIR UUHIKGDFLY
DGPLQLV\EHBRIPY DQWERMH U Y PFOLQ BMNKR/ RRVW HGHOEQ R GLYHD VL ¢
FRPRBRQHFWLYQBDEGMRVF RV LV W H R VAQY X IORIURNP DULQR FRVW
ORGHUHFKBRYQ DW X U DIDWIIDSW RW H YIHGABY S D FSLRMR U LGWDRQRW UMD F
GHVDUVROQOWR QR RHL H USXRWyY Q R -HRAF H Q W U DEOH.E Bl @ R R U SCROUMDHUD V
SURWH DLMNGOAH U U D P LGIRW B YA Q D PWHIQW RYQRWIVDHISW RW H MHE BE H U i
HVWDEOHFHWEBHRVR JRFBODSURS L H GID G\HW HEMWGIE DR W UGRH/U H F K
UHDOKN HD@HFHVBDUDVHJIXW®XP SO L P IGH)YWHRE M HWELHERQ V H U Y ([0DF L
(VWDBRD O XHQRDGPDVR IMHFHVLIGHLE S R QRIW UDIVP LRADDHBIH S U R K tHE ®
IUDFFLRQD® HB QGWRE O D U BWIRJWIOS/URWH J6 GG UM XEFORD Q W H DLRRAL
SRVHVLROQBIMEBRS URS L HWBWLHREH QW BRI UHDURWHITK@ R HOZHV G
DQWHV GH OD GHMPQLYBPIWRMEDVQG H U HBK QD M HIQIAF L\ RAMLDDUQ \SARLUN
VXFHVHYQVBMUHFYXREUHYWW L HU&PW HVSHEMW® DFFLRQDBHWQ WRL
FRPXQLWHRENWU YODWE VW U L FRIRQMHIMV X FQ(RF QIDBARY J QDRYH F X U V
HFRQYP QRFRFFWY B D WO R V WIHIQLLEEDY® Q FELHEU DW HP BL RQHEO HRWRWH J L |
BHSRGUJEBVWLRQWUD W HBIQDNHRP SO HP H QB B X WRWY 6 B IGH QMDB OR Q
UHDOHYDWiXDFWR PO FFADV y GIRFEOL G H HUL MOF OV H W R W H FIX®B'D D
FRQRREMHWHFRWY R E DGRIAL VP DN V HYH F H VIDRR @V L G HORIBIZR O W B G
G L F KHDWD O X D FL[RFQCHEFIDXMW R U $ BBIGH QLB B DR ®U H G H O L PR.MCCPLEQ. DV
G H DW H IERD \ORPR Q VLG HUWPBFEROFBVEORUUHV SRQBO DB H y@WHH POHD D
LQIRUP DFFE W@ QALHDIS i JL Q@I @ LV W HAHSP E L H QMQHF X D G R L VXVQHDR Q D
LQWDQUXBEBEDFUR[LPDGDPHQWHFW i XHEDRV HEDED UTXBFLROPVY® Q'
SD UGHYOH U U IGWMRRI. RD HIDWU RO D TH W R QUX SBYL Q G t J HSHWMV H Q HBQWR Q
: DRUDGELYHQ BPD]RQtBXDW RHUQ BARRNt RB V X\Q& X UD & DMH V S HDRODR/
iUHBSWRWH MH[GPVWEL VW i B R GHOU HBWYR W H BHE®XDGRXHRPSUHQG
PLO O RKNFWIVKHFRUUHVSRYGRIQ P DG MRH Q@HI® HWRQDRRL REQD DV
FXDWUIER Q AR W\DL H RWD H\QUWH Ly @V X'GIDWE IR DV H YR W H JE W H U L
FRQVVHDAGE U T XIHD\F L R Q DXOHWHI\RH UFIRD y J IXFIBM VH WM RERWiQREDH D\
1DFLR@BOFUHDRQBB VHEGMDURG X FEBP QDX Q BH V H BYHDL GAL O Y HWQV L
ODVXHQRVH. Q FOX®HR V TXHR W HRWERHG URQU HODPIOyIBH I L Q LEMY RV T X |
3URW HF@/IBLW L G DSGHHWP L WELHID@ BHRY W HE L WHDW [ WERQ L | L FEI@RILVODF
BHFXQGDOLDLVWHHSPELWE LFSIUW 6RERVTXHYBHWDFIYRWHFW
DTXHORWRDFLROHENWDOMAXORIFXOW L YOUEYY BDE X V\RLKHUE i F GBIV
GRPLQLR SRSHQ Y BRXAH V WPRF D O H@WEHIBWY R S R J D B FtIDG H GI\FDEB F D V
GHXQFRNVGURJWRHFPYOIWSRUXFRQGLFERQMWHLEDAMIKtG UIQFRURQ
D S WDD/UDD J U DMXROMD QD G XWX Q F L RMR-OQDG/H RQVHH®DX B @ X HOR
IORUD DD XQLLO Y HWMU H/D W Q L FDRW L Y L SIDGRHMAGLHEDVE WA RE/R V T X\H V
YHIJHWDFURWRHHYUHYDLOWR UL ]®ROLQ L VWHURARE LH QRVMHIG HSHQGHC
FRUUHVSR G&LWON HODWLIXLHRWIHNS HUBBX UD QRMWW D | XEHE&RQ W U
ILWRVD@LWPHQBHR DORUDKQULOY HE \WIHR/X BIHR 8 USVE O IFFRIDV L G H U
SULRULWDDQHNWRRUHWXY@WBEAWOHPSUHKDQGRVHSHUMX GO BFLRQ
HVWDEOHEH®DWtFXGR QIR WRMHV S HRWD®WRO D Q HMRW H JUSIOH Q RO V
WX Ut VWWIHFUHDFLRQRBYPDWUDPRQR WAHB KWGR QF OX W L W DGRVIF X OF

https://outlook.live.com/mail/inbox/id/AQQkKADAWATYWMAItOWI2Zi05Y2UzLTAWAIOWMAOAEABN5c8LzJ8JQIFOlbKd8y4B 98/109



19/6/2019 Correo: jhesica almeida - Outlook

GHORRQVWLWXFRLERGBHRKLEGFR PG W L YH[GVIU®D 6 WIHAX QREMQRYDE
H@®OVHBYRWHIHGRYIBHFOD BRBRYWD Q G EQWWRONX FR QIR DPR V
DUJXPHQWRW R RV HHQF X H®I\®IRD/ TXBR W HRW&KRHG UBRR W D QORI [L VW
RPLVLQRUPDWHGDFIGRVSRMERQVW LW XEEGREDDUIJRMWtF X O B HBI [WR
8QLILFBB/RJILVODHEQQGD@LD LV WEHHRPE L HQRADI® LW D GCROVFWLY LG
SHUP L VEIHED®BRY W HE L QDWW ¥ RDOR T KH G/Bi x D O BRGRXS D UORBFFLR QD
LQGLFR@DFWL YRIGDHIMQ VW RE MDHE O 5 FR R U IS\D DHIXY. BV W HEQW R GHRO
(VW DIGHRF KKK HD P H UX @D i O GVHR M J D OTLGH 1 \P D W HWHDID F F LGEBURWHF F
FRQVHFXHQWHMMWHUPLYDHVROXFLYQ GHHFKDGHSLFLH®EHUH
H@ODXHOLQLYV VEHIERRLH QWK RW R BIYHJL\DWERH QUWDYGWBD PP SUH V|
1DFLR@YHUS0,(3 SDUDHDA® DD VEHH [S O R U D B IL W@HEW R \ H 6 WRH R
ODJGDOHWBRIRUPHRBWRDNWRQFHVIRRRHMIGDOHQRBRYGLJIR \ 5tR
ODJGDOHQRYGLJR X E L F DGSHRQ VGBI RV TXWR W HFRAR H G U RAHIE W F
JOXULPBIXWDERBD UFARUH D Q WyROW DFB BRI LGRPEDXUQRY X0 QBIRYD
GH U H F&HOM DW D O\HA B G LLRPE L H QW HG H U H PKOR/ H J X U IMBXOUG & DREDX H Q T
DGPLQLV\SYREOILH O DBH Y QUi PO D UDWFH L R QFEDQQL HL FVINVEL Q L V VB H O
SPELHQWIXDEPLWDWVROXFLYQ GHHFKDGHSLFLHREUH Y XO QH®
GHUHPIOBXH@IEPLQLVVBYBOIMR@WLHSRBEMHWHYROBHUVRQIVE B D
GHUHFXRYD @GR |HF WL DISG®R 6 GEIUWHFSAWIR P R FEGKEBL HRR P~ DX MV LHQ
LQWHUGH S FR@GHDURMNU H F\KRDVUD QMR PR H E L SRR F H/HRI H QR/EPW L Y D F
SUHVXQGHYEQRFHQ@HID O IVGID & U LIG PGt GLLFFPX J QD FLFMHBRH[SHGLH G
SHW L EQWQ P LS3HJE R QIDFCL OALFORIS H U D FRRQ G L QDWW PE OHHELRBB W t F X O
QXPHUDOHYV GHORRQVW L &BOBHYSG EOQBBVHUY DR QHU C
Q~PHUBH&ERPALEHHUHFKRRQYPLERNLD @NQW XGHD@HS/ ' H Q WE FIDF W X [
(VW DISRRQ VW LDMXHHREFKRXVWHRRBDOLJDEHYRNW X ]JD G DSKVH® DU F R
MXUtGDRBR QW LQ DV GMHODLH HIFOL PSID U\FHL (36! GG MY BO/H U H FHLRW H LGHHV |
ORPMLXGDGBR®GM ORRHHVFROEM tF X®HR RRQVW L WXHELFREGHUHDRR
VHJIXUIMOGGHXKD GDPHEMWO®HYVSBWRRQVWLWHKNERPQVWHQHELDUP D
MXUtGEBHBY LFIDW UDAVEOLFDBOLFBEODDYXWRULGRBSINWH QDVER/UW
&R Q VW L WK DROP@X Q FHIB GRH R¥DV L RGNS HFHOR Q WE®H V V@ H U H F K
FRQVW L W&R RRIYH® SHIYRDID HQWHIQFLD 6(3 & HPLWGE Q VBHIRD VIR f
(3HO GHRFWXGEMH H@ DX KRR UWRV WTKYHY DV HXU L GDXAJ t B IKRD
G H U HRK®RV W L WW B IDR)Q/IV® B GIERQ G H Q D PM. K QMBIRAERK D Q\J R D QMAOLH D' S H \
DORR QMMMX FAIRRQRU MMM Ui U T X L APDFHUWB S O L F CFRRQ PMXUEGW H Y LI
FOD\$B ¥ O LSFD8/D UGHD DDVX WL B D GHR\P S H W HS@WHBDVCBR/ P LV PIRQV H Q W HL@ F L
6(3 & GHHFKD GHVHSWEUGHO HQUHIHUH@MHI XUL®BXGt&DFI
PDQLIHVAWILGRKLH Q®/HIUHBRE®HJX U IMBDPGEHVES L OLRE H B X D/GD V L HQDV
FRQIL DFQ XOG [DGIIX D QIWDRODF W X D F IGRHQ RGVL VW ISR R'8 HE O LIF @N\L U \@ K G
DTXHO®REFWRFRD QD GRS L FKIDXW R U L §-DEMHEDEHRE VH UXYDYR UP DXH
FRPSRQHBWUGHQDPNMXQWER FRGWIE L HQRGHRPYAX M H VDD ODAMU L E X F X RDIH
FRPSHMHD GyJDQRDUO P DW H U L D GIH® I U H@KORY H J X U IMSXOUG GILVABBI E H
UH IO HMOWR/GIDD/F W X D FG RIDBX W R U LIG B GIHWG L FIFDR 8 © D@HWMRILDAR DY
TXMSHEM@WRQGDPHQWR®PVWX UtGLPREBQXHMHUBIHBURXPHQWD
TXHSHUPOWRE D F GHI VWRH V X S X MKW RAINURHRIMORK/H FKRR P HW D& R V
FRQRFLPLHQW R DB HYWWSHX Q VOB H J X U IM3XDUG B/ILFHEQ M/ LLPHDO DFRYOCE X H Q C
DGPLQLVVEY DG HKMMWUDGH®HUHBREPHJX U IMXUGE X RHIDV W DESR/ PR J U T
X@PtQL MR HSOEIHEHUWHFOQ | L FQ KO5 D @B B HeRHVRW WIXPEE M RIR G H U
S~-EOLERPIOORVUDGpVYDD UD @GWH D VB UH VKRV H J XOWMSH U V RIQMW R G L
D FW X D&HSIRG B YE O VFHRH D O DJFPRIUDEHR R Q VW L W KX ESyIUOID H J X O DEAHD P
GLYHUWALBWX D FM R Q +3H FLDWXIQUD R U P D WU M B L D PHVQWDHE O HEFLL\GIR Q(ICE O
UHODBDWIRUPDRRYDW L WKXFHRQDW Y XKOQW B 3G D BVFH. R Q DELWTHK IV H
DIHF@P®LV SRV L FRRWHVGD OV tF XDRVHUHILBWHSE HILQLEHPOW D G
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(FXDWRULR@RHUDO®HW REH RYUL Q FIGIDRD L § B U HHFMQP H G IGHI/DV
GHUHFKRDU D @GWEMN UH FKORRD QRVG H U H F&IFOL EH U W.IDDU D Q@HOWE L G
SURFHVRHVWULFIDIDV GV KD\BHWHUPHQRGRD S UHMDXFRQVLV\
GLFKDM QHUDSR B RHWHVRDOIOH JDFKRQKM G D-GR. FDP HQVOH@GUIHODF L
FREDUWtFXGROBRQVWLWXEIEMQHE H L Q F&ISLRH F D XGHO@MD W X UDO B |
2EVHUYDRAIQHQOBOHURB HORPLBIWHUHFKRRQYPLBERFL D @&X\D W XG BXDH
218 FRRVHKDLQGLFDGRHULR QRHQWBRKYOHPHQWRNV SDIURRQVLGH
DI HF W BRWR@E Q WARGEROW X O Q H UDHBI\@ t F XTOXRY HU H | L BIQUBHH J X U MXIIGG L
VHW R PR P FED VBIH JDOH V X Q W IY KIDQWM DG B AL V L E®IDF WDRB L Q L V W BIEDW
LUUHVIBEHRBWIRX\ GHEWRQLILF®HHRILVOBAEX® CDHIHBISPELHQV
78/60$/LEURGHGpIJLPHRUHVIWED X O'M OR¥RVTXKNIHWDEURW HFM@® L
FRQFRUGIRIFOD Wt FXGORDH \) R U H M VBBEOR Q V H U Y®HELLYHD ¥ W X U\DILHG\D
6LOY H\VORMBHW tFXORYV GHSBIJODPH B QRGBS O L FIEHH YWD (QUHODB Ly
HOGRR TXHGEFHMYQRWDGR/ HU L R biRMIISDH HYQWOH) H U Bl WX Q@ H PDX H
LPSXJQDHJD OGIFGDE P L Q L V V8 D DDIRLXYDRDL V WD QOMPRD G P L Q L V WRIRV
MXGLFRDOLPSXJQDSRMNMRQWDDOQi O GHOR QW HG HELRE QR UP D W VY
LPSURFHGHRIRWUP B RGHWHURIODDWtFXO®RHO D H\ 2UJiQL BB *DU @D \
-XULVGLF K IBR@LRRIO/ W L W3RAD RIPDIX P H Q R VF VEERAH G IR Q F @ X KILD
UHVROXFLYQ GHHFKDGHSLFLHREUH HQ@DXH OLQWW GHEPELHQW |
$IXIRWR BIOYH.NV WWPE L H QN B RSUH DP S UHL D F L ROLIYGHUWDB 0,(3 SDWIHDOL
O DDWG HH[SORQD® L fBLIHIID R\ HEMOQRH B D J G D OFHR@I R U BIR®EAR Q FHV LR
5tRODJGDOHQ®YGLJIR \ 5tRODJGDOHQ&YGLJIR X ELF D3R W L
GHO % RWUTRWAH FRWRHUG U R W E WARXUU L P 3.DXDJ RIMXUWLAIRUH R Q V&RW DF D f
SURY L@HFR.BD E XQRY X O QARBB U H KR M J X U MXIGGREBLQLVSUYDPO LFQ

'"H OBRQV>SQW PRHD UDWAH L R QFODQQN HL HXRYBR Q V W L WX\ DyEIXH#FQM 6 D V R
VKDY XOQHORGRUHFEIROWARP XQLGDGBHRQV XSQUWBHQ5 R¥DWH JRLUDL
SULPAXEY HHILBOBRQV>S0OMNIDUDS URWHBFHKQ®HUHBKRX¥RP R \HO
DPELHOWHUSRODPLXG D GDIHE H VU B H J X QIXDK D FUHH | H U HD@APLRDQ V X C
SDUDF WGP GENS URV SHFFLY@QRW D FAAR®H U F L D OG HD FIFQUY RW X UDR F
UHQRYDK®HIDFXHQWQ W UULWR X IEREMH FDAPE L H Q MMO0ON X UDTDPHB Q \
SREODPLY®\DORKDE LW HHWINRP X QBENOBDUURTXUBIRUH QGRHPD Q Wy
&RWDFBBRL LGR(PE D E XWHH Q F X H QIWUHIDQVID GOV H G HL Q | O X H3QFULHBF W
LQG L UHEWREH VL RRQIQHBRVYDIGDOHOBDIRDIGDOHGRHV B HE L MR
FRQVXOSWDHSRY) WA BRQFH G J L \DWEHRH S VI W HD BIBQ D E L ® QRD
GH®UR\HPW®H URY L U VB KGRI [S X HHWMERH F H VOXIQ R/ X DT HPIBLR Q V YSW ¥ L
WLHOHOHYSREDPRP X QLGB BHEO RD FL R Q D OV LGAD)XEHIBUHHINVARKRRO H F W
JDUDQWLSRBRVWDOGRERPRNDPE ISDUMDVRPXQLGDSKNE GIRVHQHUTL
XELFDIG&XQYPRQORQGH DRHPSUHQXEEUR\HFWRH S R Y PG HO BRQ V X/GIW
FXPSPEBHESULPR GGEDWDEGHE H | H QIEGIW U L RO REB ROWSWRW H J L H ¢
JDUD QW L DBHERH PKIR ] DEHX QPHG LIRPELH QWORFROyYJL F DHPTFQUWHE L
SURPRY LOIRIERW L F IFS XEIPED QQ W H J B K G IWEKRIPLME PRPIFE®H RS HE O R
GHUHFKRWVHWDEOHRBYLJIXLHRWR D WR QU W L WXFWR QECHY H FARFN

JDUD QWO INRIX QDARPXQLESGHEDBYFLRQDQRGHIHEMP R Q| R U PRRED |
OD &RQVWLWXFLYQ \ FRQ ORV SDFWRV FRQYHQLRV GHFOBWD
G H U H AKKFPD QB A J X L HERNJHH\FRRROMH F WAL Y RDF R Q V )S@W BDLIDEHL ) IRUP D ¢
GHQWIHX QSODJRD]RQDEREWSEHO D QHYURJUDBBSYURVSHFRFLYQRWDF L
FRPHUFLDOAHDIE XQQYRM QR Y DIEXGWNH Q F X H QMQY QL H W U'DXWS X H G D ¢
DIHFW DB BHN®WOOW X U DDP I\ WRCSREH Q H | LTRLHR V RIW R \ H FUMBSR U W
UHF LLEH® QL] D F LSRIHRAH U M X R E R BROGHOW X\UDEH\H Q W D KD HIFVD X V HID

FRQV X®MGIH E @ D OQ PN W B D GFHR\WP S H W H/GINRHE\O L J DWRRSLRUMATS LQ RV H

REW X YHEIR®V H QW IGRQ B R RRQ LISFOEV X OMDUERFHERQIRDPBRQVWL W |
\ODH\- G6HERQVXOWDWIRWDGRSFEWDPHGLGBJILYDDRWXH®DHFW |
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FXDOT)>AHVXEE HUHFKROWHFWA$RW 7TRGBHFLVWHPRWRULHWWIWB C
SXH®DHFWOPELHGWHHMHIRQVX MWBEBXQLBOBXIVOL QIR U MPBIOLD
RSRUW X QDFVQW HARR V X O WHBIEM W D GIRO HU H J X O R Q V XSOUMLIYQ D
SDUWLF IFS XBLy®IRDO D |RY X M ARGV X O \@ BRER. W 8 BYLIRO/R U DG HRYEDM H F L
VREOB FW L YW.RGFDHBADLFGRID V X(QW Y DYAIRO R O RSIL Q GHY BR P X Q L GIDIG-AR V
FULW HVYMWODE OHELD R\WVO RIMVQ VW U X ALKQOWHR\Q D BLHR € D B FRORPD Q BNG H O
UH I HUWBURR HGAE R Q V XUHW BOONPDS RV L PIDAG U L VB BUVE B P X Q L G B'\GS H FOADL
GHFL\AHAQ HFRQWBIB UR\HYWWRIG R S WSIRAM VR O BHIELGEH QM RW L Y®IO D
LQVW DGRPLE LV WXDHBLRRIW HV SR G DIFKGWBRDHWHORRUPDWUDRQVF
VIS X H®RIEVH IKBHQ H O DBH Y @i PB R Q V W L MAX\W DEMUNFIHSERF R Q V YXOIDW/|
GRSULPHGBVWLGDGDRE/XHEQRGtJHRROYVLGHTOHIGRQV H QW LCPLLEHL
SUHWIRQIRUPB&RUHTXLVQ®IRVSHODHFROSUHQGISUR\HEQWRX VRVOD L
FUHDRHYX@RRUPDXH IHFWHG HUHFKA W H U FFRWQD/ YHAOMW D P L QD®D W H U
DPELHGWWDICDD®R P X Q LE@KEQ H WRIQV S H F L | LFE®IFUHY Q B DD XI9@V VG Q W L
OBRQ\DXCHAR QY LH Q@B D L.V W D B IHy@ H U BIHEIHRU H PO L EGHHW HUPL QI
GHILQHQEORY RUPDIMQWHE UQBHER QB BRPD QRXHD ED UFRGRRI/UR\HRW F
QRUPDWLYD TXH OWRN@®WHBRR Q:MRQ VW LWXHKERDQOGHRY HQWH@FLD
6,1 @ HPLWHQDPLXG®I@XLWR0O HO GHDUJRHO GHQWU®RRADVR\
DEXPXODEBRV 1\ 1 KDPH®D QiOBRIUWP HQ R UM VISGI B WRWHH P D
GRQGHLFDPBEWIPHVOVRVW Y SKR¥ R QV X-OQV@LIXLIFQYWH{WRSULPHL
FRQV XHOWDE OMELE@OP H U BOIMU Wt F X®HR B R Q VW L V& X FILyEIRHR&H U H F K
FROHF®HYRRPXQPRPXQLGHEHEDOAUFLR QD QDRGDIHMHIHD DFR QQ
SODQ®BVRJUDPHVRVSHHBLGRWD FRYPH U F L D GHHFXQRRNQR Y DK E H
VHHQFXWHOHQUXWLHUYUUTBRWXHG DQHFWDPEHN®WFROW X U D O/PMHIW H F K
FROHFWLYR VH HVWDEOHS B WRW»RH K QQWHQUERD/ALD D OG Y ® DO
SHUPDQHHPBXN H U U LGWHR BXRGIRV XSUR SRDJD Q L] BRIGHEW IV R F LOKU H F K
SURIXQGDPHQWAPBER GHFKRODLEUHWHUPLDOBYYQHY K H O D FLRR®
OBHFODU®NERWDEFRDWRBRPRR X URQDIRIQW H U F KEHWKE R @ W IV @/DR
'"HFODUMAHLPG LR QGIVG\DR/E ORW U H F IGRIU RAK HE QRFt J HROPR @R QY H Q
GH,7VXVFUIRRVH VMR VWD E OBRHRE HG 186 FDPR Q V YSQ\M BALIDEHU H
LQIRUPDGDu GHQWUR GH XQ SOD]R UD]JRQDEOH VREUH SODQI
FRPHUFLDOAHDE XQQYRRM QR Y DIEXGWNH Q F X H QMY QL H W U'DXWS X HG D ¢
DIHFW DB BDHN@WPO®W X U D(O/RAR Q\HXNOLWHED U i FGWHR B O L J DRWRPLSICRL P L
S D WOIDVX W R U LRSRORGSHHW F @ WEBIBH P S U H XGBIWR \ HIFMWERHAARRP R HS U HV H Q
FDVRVLQXJDEXGBVWNK QR H) RI/X QWRWFRQWUR Y SIRIWIHRWH O DF LR (
FRQDHFHVIGGHREWHB®E QVH QW LPHOHERPRK Q L B [HF WHRGHDY WRWYD @RH V
SURJUDPHB VRV S H A 5Y)®R WDFFR.§ B U F L D GLHIRBAHFX QDRX/U D® H'Q WH F
VXWHUURVWBWRQVWUBHREWYBYL Q1UDHVWWX\WFMEKXQWQ PRQ G D FS.§ GDO
'"HELGRJRFHNRDBQH®DQXB D U®HIHQGR®HUHFEROVRYXHE QRGtJHQD
WULEDSIBVQDV \ PDQLILHYWD &RUWMWHUDPHKRFRQWL G HTUDHG |
GHSHQG IGHPG YHHDP S D FBMIRD F W L YIDGDHSU R S RIGIHD CH.GDW H U U LY 8 tILHRG
H QV W DHE\RW R BiL. J DBGRRE W HIEDARQ V H Q W LSRLHYQWREULHD | R U P D@RB D VARH O
S X H EGDRU D P DR UWHHV DI y- F X D Q\GHRY U B\WSHD D GHGVH VD URRIR Q RH U V
DJU@HVF OBV HQGXOPD\RIUP S D FAMR V& B H U U 16N B D P BINOD W DVB RHGDH
REOLJD®RYYORF R Q V XIDARBD U D P D\NLDQARD P E GHERE W HBIRQV HQW L P
OLEW®IRUPDSRHYGALHRVWRMIVXFRVWXPEWHBGLFEREQHGUHODB DY
V H J X QFARID V XHOWWD E GHHGA QGXTP H U D@HIU W t F XIOFRB MW D P E L @& H U Bl Q RA-
GHUHRXRRP X QBR/P X QL GEXGH\O RW FLR QD Q DG DIIMMDHIHD DB GHQY H F K
GH/HFRQV X OSWDHWO® GRSFEAK® PHGLGBJILV O R WX M ®DH F RYO0UO T XGLHH
VXBHUHFRROUHFWONBR® QWHGBWIFRERRQYHQLRHODR,7HQ HODBHY®/ [
FRQVX®WBRQWRWRELHUHEHWERQVXDOWRIM HEQRWHUHVPIBRVD Q'
SURFHGLPREQRS\DIGE D UW LIFW O D@ BWX VQ VW L W X A ISRIGIN Y QAVD BYIH.]Y
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TXWHUHY RBEL GOMJLV OPPDAGP/LIL V WX Wi 8 TBHE IGIHEMD B /U H F W DFP H (
HVWDEORPMHELRYHIBOHGRYVD UG FO@DORY W LW NEQRBHBWLWBYK HE QR \V
H QDVRF DRAD S U R S LOIGRRSIRRUFD RWVH F X Q\HRFH V 3 D LIXAMHD G L FL R Q D O PBIND \
FRQV XOODWDFITEYR® SOLF ALY @ RQ Y HRHRH Hi@® F W XGIHIX/HHOH G KK Q D
PDQHDBURS IDDGINVL U F X Q VWRQ@FRIDYD O GEIO G H DIXWD F X H LRGARR J UHDU
FRQVHQW DFFMHA®NY BPH G L GRS X HMQM B YV P\RH Q WHLQ R H U D @5 HOBDU W t F X
GHERQYHQL®RRR,7HV W D EOBBHURRF H G 8 BDFELFDQ V )6 Q'W EDLLIEHL I | R U PHIBWD
"6HU FRQVXOWDGRYV DQW MQ BHHG DOHD GWR®K By)QG G B LHF AXODUO T )GLHH |
VXVBHUHFKERWDHF WL SRVWHORH[SXHVHWWRYLGHQWHBIRUPDWQYRF D (
FRQVWHWWDMUHBR Q p UG R J X O DEAHD YR Q V XDWHDYREWDH/D O L R QQAV H U LR U
ODGRSFG #OH G L GOOAJ L V OPMAEPYLDQL V W QBAWBYDWQ & R U RHQ V W L WXKHF O
(FXDGRQVHQWHIQFLD 6,1 & HQUHOD PLH\OWH. SFHFR VX PW DR L I L BRW
VLIXLHOWHWERUWHWHUPUQIS URFHBHR QIR UP DFR QW X OUMFF H S IBLH) C
RSLQLFQHWYLYBURD Q WH @DE@RP H U DEHIDU W t F XECHR R R Q VW L WKFHBHE H U
O O HDFIDERHV D P E OBIPL RK@E [S H G LE HYRU PDXM P S O L ToXHIQH FRRROMH F W L
RTXHHYHQWXDGRHGWEDIHFWDGHREHEUXPSCL®@HQRFRQWUMWTXLVL
IXQGDPHQWDROBNQLMDWAROHPHQWFRIQ V XOUMI H J L \GQ DWIEYIBD Q H U |
H[FOXDODYDBRPXQPRPXQLGBEHEO®ORWFLRQDOLGWE®D GRS FGHQ D
PHGLGR VO DWHSKM ®DH F DO T X GHUWE H U H FRRROH F W LFHRWM GLFX R H
FRQ V XDRWHMHF W BUBIFREQPF /DFRQ V XSQW BIUDH O H Y DM QD BVQGHRJ H F K
FROHFWRSRHGHT XL S D EMRVQH Q J XFLIJ F X Q V WD BLADX O $WDH YQ DEM H
LQIRUPERIDWH P SIQDGDWtFXQRPHUDIMER Q@ PR Q V XDP\E DH G WD OHMD
DUWtFXORHOBRQVWLWXFXKHQORYURQXQFLD BIHE QRMRARQ DFRP X QL G D (
SXHEORWFLR QD O/H3 B G HWDRYYV S H FWKRS/XHG D [(HFGWDAD QHRBMHW L
DOJX®H X8 H UHFRRROMH F\ W B W FIOGBMN T X L'$DWHEBX P S O L P GHEBRR) V X C
S UH BIUHH J L V O-DMELBADMAHW D BHOSHUFRIF H G L FPLt B Q FVRR IV HG H E HRUE V H LSYDDULD
JDUDQW BRQVWLW X FG RIRFIHEERG V X QW I/ 8 RG-AD RIYF W RUGIN\D V KBH O
SURFHOHR. QVLWWWDNIODHVEH WO LFODWHR GB VX H OFDRARN. P L O DXIH \
HQFXHQUWOHER @@ MH U6 HFH B HFRRFROH F B/HOYIRR'P X Q L G DREMHXY/Q®X/HE O F
\ QDFLR QD GHED)XAHARQW L p Q@BYHHDIM\R MFRDL D PR @ W X EKLLRAWOHO D
$VDPEQEPLRPION D FVOR UP D WH YLIRY L WQ MR WGHT L E X QDE@W G RFOD V R
WHQHFRYPRRQDBH. QIO X HEHRUIR\HPW®HURIGDOHQD O[3 D URMNGIHO D
SDUURTXLDRODWERY RP L QDPEIO®HD RV Q G X UL BRRYRU BR®DAR PYD V
6DBRTXKKRQWOWED @ LJXHEZH& KR Q WiJQ ®ROMD JG D O HQWED QR V B H
ODJGDOK@BDUD IR RUD]B®HE O®L GR RIH U G&IL H OHRU G64D Q \BRDV [ HO R V
0DQGXULBFRAM VLY DWNDOLSRBDWIH E X QBE GRH U F DWW B/XNVQWHJUD
VHGHWLIERPGHW @ HY W IO TPL V PRHWH F R UWH. B®LH DE RX QGXB RDOJX QI
GHHWIFRP X QL GDXGHIGYH P RYG/RX HH Q4 V\WDQ Q RH [L V\WRI®X QIPR/P X Q L G G
SXHEQRGtJHIQOW R QABGIDVR G LV SRVLFRRYMAL W XFQ R/GI D) Q RWIPHIQONDH:
KD GBHFRQREGHRDWIFOYOFR P B H U H FKRROM F WD WFBRWP X QBPR/P X QL G D (
SXHEORV \ QDFLR QD O QGG H R ALHGEHIMGHO V]®HHMMDH & RF R Q V XFDQV D \
iUHGH. Q10 X HERIEUR\HFWRHURFRPRHHV HOM{ PO X S DYSRRXHEQQ B tJH Q
F (QUHODBQPH U FIRQIY X OWRFP D FE&R B D U i P HOWE R Q VRALIRVD)D ®I IDGIDNG F >
IEtGHWHH VW D ECOBHRF®V YO\ DH @WPL U PDX HFR Q | R DMHR D Q L | H VSARIOEIR
&R UWRIQW LW X B HREODGR FLWVEGRQWHGFLD 6,1 & HVWG L UL DIODD
FRPXQLIE@BQHUYVDIQVSHFLILE®FIHWH Q PLODIKLGERHIHD DFR QM HF L \RL y
DXWRULH/FLPRIBRXH®DHFWOBELHE@WALIHVWEEBEBRATFSW RGUR\VHF\
FRPRIQH® UHWHRD VRHP L Q H Gt E HWH BR Q V X ODVDIBEARP X.@ D TX L HAQL HIQ®
GHUHBEKBRDHIQ IR UP®KD QBIDP S O LS R UDVK@V VG Q WALKE IR H WBLG/S RV L |
FRQVWLWKDVILREGRR OP D W LVR MBIV E B Q VW L W XFR. @ O\ BI@WBH G H
OLQHUHOMH O LIXLNOAWWEGW EFHUHFEBDRQIRUPDFDYWIFRYTRQV X QW I
(VWDIGW HV SR Q8 BHAVOHF R RIAUR F H&/HB YD U W L F I\ FIRFL W Y®R\WW DBV D@ po/D V
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LQVWLW SFEPFNVH RUUHVSBOABHQH WDGRRYU L Q F IFRLGRWW L W X\F DFRO@D
QR U P D WLLIVIDMFHR P S H W H @ FLEH O HIFXEDOCHTIXQ WW BQ E Y D\GWER VR F H V
WHQGSRBEMIWRPRMBWVDUVUROWRGWHDBDEW L YRIGDHEDHFDXWHOTI
UDF L RRWRY HF KD BHYWE AWRPVRHHR HVSEWBPELH QB B U W L F LVSFOFHIPQ
PDWHDRBLHQ W GO VD UG RDIBR F D O LGOLE DB QOVDIV H IBH. Q | O X HBHK QD
SUR\HFM@RHURI 6D VI I6 K B URFBWR Q V XGIW EXAMRIS RV LPDyYR U L W EDWDL
FRPXQLGB®SHFOEGEWDLVEKMGH VD U URD O\ KM BD G RVSD GIR WHVROXF
PRWLY®KI QL VEHFR R IREMORDFHVLRQOQHYERE HWH V S H\BIHW H BKB D V
SH UV RJDAF HDARRSW R FHB/HR @ IRU P DFRY @/ L F I\ FRELAGENIH VWRRPELHQV
G HO\ID FYALIG D BHYH BDWIR SR RFIBWRR QVXHBALRLVWHUQRQIDRSRUFLF
HO KW FWSYRV X S OMMVDRE BRDL Q LV W H BWRERU\W OB URFHVIRQIRUP D FL y (
SDUWHRWRUJDPGHR@MRQFH WLLY®MH U B X UD QMRIG O BNW D SDHp V WHDO
FRQFHVLRD MURGYQVWDGRHEHUQIRUMIGHF XD G D PHQMWHX WR U L G
FRPSHW H®WE HNWDXRW Q RFPHRWF H Q W U B R R XIGE RNDHEHW L GTDXGHVS U H V H (
L QW H WRIFL-DOPHEY. H Q VRD O H W L IDGFHHNGAO ROR VL EG 1S D F WR BRR L WFLIRYFRY
QH JDWGE MRIVF W L YRIGDHILOD X W R UL BSBLGH G\W B BAJDO L EDUAHF HV&RHWV W X G L
DPELHQWWDRMHM RHFD O PWRQWHL WRERAR/ D P EDORM IRUPHMVROXFL
W p F Q HAPRL W LSGRODVX W R U RESSH W QIR U PR P RO G HW H U®G DB'DS U W
3URFHBYUWLFLSORQYQY OSD ULV L F LIFS XLy ®NQ®E U R F A X RV L HRRP R
IL QD ORR@WEL GiHQ PR U HRRBUDILW 8 HLBRP X Q LIETDE VWALR LD PE L H G ¥XDO
SUR\HFIMRH GRF KR R F IGWE HUO H YIDRIDVEHRQN R GADIVD V IBWD D F W L YALLGIDHAU |
HQi® D UFRRDRSURFHG L P\LFIQRDRM \HR/RWD E O H @CLESFRRQYV W L WX B Hi\i) O D V
GLVSRVL FELRIPWY WOHH Q W L HTXGHB L P SR U W B@®PIOPR QWWHV WO D UD P H
HQFDPLBDEDMEWHQGHPRQVHQW I(PHOHFRWRQLS DGO GREHWEPSOL L
FLHUWRNK L Pt Q/IRPVRXHKD ¥ LGR/WDEORRP®AX H Q. ODRUP®HJHDOL]I
DSURSDID®BL UFXQV\¥R@ALDW OG&IDA D QW HPWPHI HF VOLYMUWLFLS
FLXGDGWRPIRMHEFRQVLGHOBWU QY BHY RY R U D RIEAH MR/BOM FWLY L
VR P HWIFR) V XTOMBH U P D\W BDRP@ F X H ROR J DF Y WGAHD DPH G L GMWR S X H V!
HQ LUWXBOBRQV XOMPB HQRWR FR D QB R VIHID LUQRL Q QWX D Q G R\ D
LPSDRW®R VDPFERP X Q LRGP EQMAHR P RR Q V H F XGHY BIEIW L YIDGIUEH W H Q |
U H D OQ.JIWUW R&HREMOHWP S U HYDWVY IFRMF H V L FBIOQR BABD E O RFGOH HF X U V
QDWXUB®BQHTODQW HQRMXQVHGB U HEBKRDARP XQLGI@HQHSDOD
FRQRPRMUR\HEWRWLYLGBPG®QHIIOS X H GBS UHWINELQLFOWYH BWR
WHP SR U DIRLRE@\GW L WXGE LD BR Q V XGONEEH D O LG B QWIHKRSE O DYR |RQDE
HE® G HH HWQW H QGHDGR H DGR L Q FE& IEELXRH QBT X KD DL Q D OM R V H B)OL
FRQVHQW LPLLERMIAM FHILR) | R U PAORGRX | L F LH@WHHODG R P QIRQD © R P H Q@/HR
DXWRUL]DFLYQ GH ODV DFWLYLGDGHV WHQLHQGR HQ FXHQWD
FRPXQLGBGWHHED WDR GONY V EHY LIJHQFFLH BB R\HFRRBODQLILFL
DSOLFDALSYQRUBFS®@ W DHFYLD Q X DHFWFQWSHU R F HEVHS D U W L F LFSLDFA.D G D
QHFHVDULGRHEWQHDH LFR @VSHU H V HQ@ IFLIVX W R U LG @ MAD\GHR S H U MGRID
WHP®HVLJIQWGRWVRROVWDRRPBROBRPXQLGIHEGR U PP SUHYELER®@R V
PLHPE GRYDAVR X QLG DG/HKWSUHVHQ VERQWH\QMQRANGHY HD OAY DO TWLBE
GHFRQV X®DIWVR P X Q L G DEGHR/O X FHUB GPWR \H FRRRIQH G UHV HRDWRL QH U |
GHEHUW & QW LODEQYW LW X BHRYRDIWH ~ QDRWH T X L\GIHVRYUHVHQWD
SRUTHX OO R QAL WKQHF RP SR Q HHYW € 6 HDBR Q V XOR\PID FERR QWHFH G
TXHH QRFDVLRQHMIEH HUFXQRM S U H \KH@ERDX Q L GIMED U W L FXTOXBHUQ
FDVRQ RFRQ WD RVHSUHVHQW DIQWHB B @ V XQOWKXIP S DERI® YR EM H \(\Q Y
UHODBEYPR Hs HERR Q V X Q \WHDMEBVHUID. V O MFN MICRI DW X | L F L H Q WEHRPAHEMD-
HOHPHGOWRURWHWHUFPH®URERGH WHG H EWH J X LSIVULD GED VRL QR
WUDYpV GH UHJODPHQWRY \ UHVROXFLRQHV BHVGR FYWDLN\RR HQ
SULQFAHSH B DIWIRKU P D W HYHDEDHS O IOFRSW R FH G L P& HEWRBQ RO QHDP L H
\ GLUHFWHMW B E O HHFLOGRRAX H U SRRVU P DWTYHR R UP DSD UVBH @ O R T )G HH
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FRQVWLW X FGHRE X 8 DOBRGHRF R Q F UTKKWRW U O{ @HHV WH Q WILFERRP R HIH U H ¢
HERQYHQLRHODR, 7THQ/ XO UWtFM QMR Q FR U GIRQQFRDA W t F X O RWV W D ETOXHHF
ORME IQRE H B R Q V XIDONRSKHE QR W H U FAHELRHWRF HGIKPI RV RSLDG |
WUD BBV XY QVW LW X HLSRIGHHN\H QNWDNDLEYMHAEH 6 QESIRUDES D U W L F LGIHORY
PLVPRV 'HQWUR GHO FDVR OD SDUXWH HF BHROIIFQ W PROQ@ HIQ HIA
\ QRKXERRQVXOXPEDH QX B L F D P WOWHD OLQW R F L D O LH DG OyXH
VLPSOHPSRQWEIDREGQU H F VGLHORW X D OIHVJ X QRRVH P SO H DGHRO/IH P SU H V
&RUQH VTWRADAY W R PH/@ X H QOBR P X Q L GDXGHHWWL QW H J BIGB VR P HGHR
SHUVRQDXH RQIRWRHDH\GH2 UJDQL]DFpyQP HZH R P X QDN
HV W D ETOHE H E H BiQWUDHS U W\DIEGRR/B G DEL Q GRDQGRD®HFLVLRPHD Q
LPSRUW®EKHRER Q V X ONMRIGEER P X GHX HO Q R U BV W D ETCXHIFBR Q V XGOH\E B
V HILUQ | R U PIDRES0 LRCS R U W X Q DFRRWGW® V WO RLHBY H UBTX KK QU RFLDOL]I
QRH\WKQBRQVXQWDG QWQBRUMWH LR GB®DB VS HDOWBR Q V XOWD E IHF OC
DUW tF X GRO BR Q VW L WWHKIDI®YHH | HF W L Y D/RHK@/UHH V HOO\DWR F LD O L] D |
TXHWHL]RODRRPXQLG®GHRRWBRUD]9Q JG D OH@WRO3D UD tV&RF O X\ BQC
DGPLQLV®WORRRIKHR W HRVERIG URVERPRORELHBRWYQRRRFHQWUDC
GH.RWDFBBOKLWXB VMM SURFHGLFXHFKRUR HV $FXQ G8 R/ WV U B\WMOQ
SXHEQRFLRQRERBRQLIGCDGJE@P R XH G G L AD®B Q@ WEIHF & WHWWUIL E X Q
GH OD 6DOD OXOWLFRPSWH Q WsHH X&\HWE B EFERDUBMRRIDU R B P @8WL\D OF L R
UHDOLSR®BW WH FLR QD@AWHKULDHD XIQPLVLYDWRPRQGH QIOXHCG
GH®R VA XURVRKWRWEHGURYD&RPXQLGBENSDUURTXUBIRUH @D QWY
&RW D FBER Y L PFELE XQRB/tDPLpUFROMXHYHWLHUQIW E WHO DOD
TXHRPSDUHFQBARQUG/' J X QGBI X HY HWHK D PHUHF R USRGIRRP X QLG D
GHOHBGH QIOXHIRQEHVRPFRQWBRWRUHFWLMREVYBW UV RIXMVH VLG |
H@ DAR P X QOBD U D 19 B L6GRO@D J G D O$-OQ/RR HIHRJ G D OR VHQ WRW UDNK LH Q +
HQHXQLRBOEHVLFIDWW FXFMKR S L QUWHY S HDFROMRADF RQ IODNRMRP RIDPE L p
VREHBHFIGRKDE HUL GRRORFR QV X O BADHYRIGRD P SO H P H Q @&/HSBULR YH P IWMRH U f
GHOR X IVES X H G H [QV UBPUH.W BIDLYRRH FRQW QDU L IX L N @ YW(IQ®RRP X QLG
(O3DUD tVRU H D OAQW H X Q ERQY D U ISHW V RIQPWQDIVX H DURL SHJIDRO O H F
9LFHSUH VG BHERWPX QL GBISUDtVRLHPQ QLILAXMHVBRPXQLBGOM\QH O
SUR\HF WRHGIRE LESTRX ) RW L H G H Q HTUR® RH [L VAMRMD) WD P L @ X FRLYQF H S W D
HBUR\HBWRTROMFHVIMWMUDE@DRMRP ERPXQLSDGW L FIQSIIR Q WE&HRO/ D V
DFWLYLEDNGH¥RBYXLHWHOUHVLGHDWRIPXQLEDSRIMS UR\HPWRH U F
VLOPEDUHRGH RFLPLE QBRI KR & W U D E D G BXABERPLS U HRARDJ Q H \TW RIQO D
FRQFHVLREBWIRDH DGR P iWHH V F X F&BR S L Q LG/ID D/ H )D& D UP H@S L QR
UHSUHVHOM) BY WL DG H)XMHUWEHI BRP X @D UBBU X JDFHKIUHVH GBHDD \
$VRFLDFURQ UMOGEK L PER WR]JBRPIH DV F/RY&OD(Q LT XKL HOEYBULQFL
PDQLILHVMDEE L OCLPEUHTX S R W XS D UMAHWGERD F X H IB®RITX K/ HJ H D GHLGF
SUR\HFRQR'LGHURMEBRQHFWIR SR UBISRQRFRQyPSBFEIBRP X Q L G-OURQ
HVWDVPPBRPXQLBDLE\WHOWHRREQRMDXQRNEP HQ WD QW LFGRIPRI G H XO L F
(VSLOQRWXDH@VXFDOLGEHRPXQLWDQLR.AXMBEVEBFH DXRYLYHHVD
FRPXQLGRIB G UHYVLGHQRMVR P DIGE X HQSWDRMR F L D GYLH IF K HRD E WiIDG R
DGHFXD®RSDUDXHHWRPXQOEHF L VE&ME HD U W L WIRSDAM HT X L H QHHK D
VRFLDOHLPNRRHY R/GI UV RTDOHV S L IDXQNV U D EPHURD G H P D V UBI@IVXI R
KDV/LIRFRQYRMID®IHXQLRRPRBUHVHQEBRPXQL®D BRMIH V F X RAX
3UHVLGRRWHEL FHX HY HOP LQH BRP D O JRR VL WILXHR SH QIBVYWUR DO L]D
LQV SHF ALRFHIRIHIAK DDHFW D PIDyRELH @ VIR O L FDBMRGA B P S U N DDA
KD QD G®H. J X DR FOD O HWIDDR HL GG LD Y QGQBPOPLQHOHM WBER\D QG
HQDOJB UL P R URGRIAROM G X F DF& R Q W UDH\. WRWL W KD IURR W HEW IETHX HH V
QHFHVDQDRYHQUVD KBV YIHQINK F5 R G UND HWWB KW R\H AW R ®RPHQW®
PXQGRWGHYVWDNSROBLQHUXM@W UWRMDKBWI DRERUWRQWDPLGEDBI
DIXDXMQXQDVDPEDHDX VK JIJDQW H U L RUP X IQEWKIG H BLHH TDALOIBR Q V X C
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PHGLDQRWHD RLT)QO PD\R UH P W ¥XYJRR Q VBBDP L Q HUYIR KK E L HU RFGR WIR V
IDYRVWH LWHWO BR\DSRUD Q Q B WEL QQODHX QUH@ O LHRQ@DARP XQLGD
0DJGDOHMBR HIHFIGHDQRVYHVFXAKIUHVLGEHO®RPXQLGDIEGDOH
SOWKLH@QLILAXMWEBXERRFLDO LHBRIR\GI AWM FW X Q@RE S D UB/HD D
FRP X Q L\ DMBEQSR WGWIHE P S U HSAHDUVR ORQ B D U /RH \& D WDR GRVW B< H F KK H

ODH)WSHL HQMM B RVLE B MWD UV RQROFD UFR/ K5 H EGIH MDIXIQO D ®R QR DW X U D ¢
TXIEH XSDUNMHEGHDFXHBBRQPLQHSKLIR HVWEB HD GHFBQ HWHV SRQVE
(VWHHH VW L AFEQRUR RE BRDGR XA F D TXR HQ FIK HH QO BR P X Q L\GI)XGE & D
VRFLDOL]BDVWXY BHUR € QRIHW S R Q VDBV BIIH x B G P V@LU DSGHER V T\X H
HOHXxRRVQXHYIXHGH/ XSDUWB P E HVQGIHD FXHFRRY P LQH BRI TXHQH U
IXHQWHY GH WUDEDMR S X¥GRENNHDXBUHLQNERD) RRH. W FRIORG HU R\ H F \
PLQHDR{GLWKPH]UHSUHVHQWDRRWX QL &DBOHRU GPD Q L I L Al X DDV X

FRPXQLCRVEGK DO OHJD\GRFLDIOGDRUHFWIRGLRD QG X UQ D FXH®BR V TR

&HGURROFEXDHOL QM XTWAMRKDIJPLQHHIBIVVERVTXBTXH ®JIXDXHOOR
FRQVXMPNSURYHQGHQOW HSUHVHRMIBRRXQ LG B® QR VE L FIKK HG H/ X

SDUQRVHHVWIRQLH @O L QH 3 H URX L HTUHO DAR VD WK D JDFRR P /& H E W®I U
WRPD GIGRXHONERPXQLTGOMWB6DQRVEH DJG D OGIRY BD KDW R P DHE@R X HQ W
H@®QJ~BUR\HBWRTYHKS X HV W DFVMOXHHEDO 0 R Q DBH. Q HOQF V DIYP E D IH®
DJXDXHH O ORWL OYL} B G HO R&/H G URX/HH O ONRD/P E VR@® X P D QR&HEtRREH U C
VRFLDORKDERRQV X GB\WDUBFD CH.\] DRIFW L Y L SIDGHOHWR AFHF X HQWD OH J
DFRQAUEWLQHVHYHQBRFKRX L G OFGRRD DIX H Q VB HIVJ X DDV H x R&IDP ED x C
UHSUHVHGQWIIRRPK Q L GAE® U D ]§Q FHX HS D UHDO OF-RWP X\ L P S R U WDR)GAHHU \
H[SUHVIDUNKHH QV XF R P X YIHHG H V D U U R OKOD ©Y8IRMBRR I F W L YR.IGDHEM B

SUHRFXSEHWEXLGIDERDDWXUTEH]RPRERPXQLEEK® GRQYH WODBR
JXDUGLOBDM X UDBHIDLE DD OMHV R UGKER P X Q LGS D OHIDBR AHK H

SLOWHUHVSEWHFLVAKNODRRKQLGDBWWIRT X HH O GJRRM V WEED F X H FRRD D
UHDO L ]®LB QQ H GHDE LISTRX ) RV HO HAVDV R F L D OG HDIE@HDGH F X DB B H V G
SHTXHYR\WD QG D SWIF& RGN W X U Q BKHGSHIQU P TWHHQ W HD | X HYUHDQ DD
DSURY HF&KHDERWHF X TXRVLHQEBVW U X XHHO/RGRO B L Q HE XD /MDD SDUD
XQGtBHWRFRQYHHQDWIESHWDxDQRUIMWDE DB BIBRP XQLEDIEDOH
$ 0 VBR FTHK HH V VBiHD F X H H&RX L GIDID W X U S 8 HTRR HH V VORG H EMHAUQ L FD P H (
F X D QWGHR X L HSUUHD F VWP L BIHW It GHRF X D O TRKLLUHAUX Q VARDQ@ALTIX I6]HD BRP X QL G
GHLH@HR GAD Q L | LHX/H/HDU WR@ H B VWM IF R Q VB BB L Q H S U TKXIK) RV KK D

FXPSOERA@RSLQERQ YV XDXN MMEYHN D OS.D KD FH VWM \ H FIKRVE X i H

UHDOWROHPHQWMRRFLDRQBR Q G/HSUHIX QW HT XHURDRP L Q H VL)
FRQVLGHREBUMXLYHRSOBBEWUGHDRUXGHOBRP X QL GMDIG D OHIMBR F H
TXHEHQWHRVWRP X Q@R HKDUHDOL{RERQV SO FOLIBWP 8§ H V\DRIODP HQ @Y |
UHDOL]DGR VRFLDOL]DFLYQ FRQVLJXLHQGR GLYLGLU D OD FR
$OVBR FIIKHH QUHD ORARDHE HD XIJP RFLDOLYRBRMWQDPSRVLBIRK@ERQD
FRQV )GRW W HP \E U HJ XDOBWHANGED F X H RG RS L GTHK i [ L VAVREDX OTKDD Q L YGHHD
SDUURTXLD H[LVWH PLQHUD O 8R U Y\D RGAS/ CMMBHDNENRIUEIQHBGH D Y R L
TXHOPLF¥WXUILDWPDSRHOHSUHVHRNY BRAXD L Q B/GW R AFHF X H BRI T X |
QRXVRLDOLDPDGRRP X QL WDRWR VL GHRYW @tOW R U L BIFWWRP BUW L SR

GHFLVLRQHV *L GL O E WRSO/UNNMING @ F K DSRB/A Y L H WRIVX BB UNDX M Q

X QX W XSKR I RPO@ JXWLRR QW DP L UBINISIN ISE U UH] VD@RWRUP BOQ
VRFLHGE®DXxDQ®SDUQRSL\QIE HODFRPXQLGHBGDJGDOBQBWHHWH U LR L
SUHRFXSBRIGBUiFWGE&RDYVWRYR\HFRLROH UWR B D E H/WL G\RR F L D O D]DB\R
FRPXQLGDGHV TXH ~QLFDPHQWH OOHJDURQ D 0DJG DO H QRU %D
W D QD/SR \IDT X W HF X L GIN PR Q DQU H O D FRYGUP R Q V YDOPE DH (VB WA LR QL
LQFRUBRPBUXHEB XSDU®HIRMDV D XQD\XGIHPRUGHBD VRFLDOL]I

UHDO IHQIXBR X QLG DGEDW D WD J G D O$HIMPRIFOR Q Y HEHR R S H U HRLWATH
(PSUHMDFLR@HUWIBO0,(3\ OBPSUH&BY (671 ( (FXDGRYHQH O X W HD F H
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FRQR PHRYX Q WIRMVK D @ L GVRU D WIBD QER\F KB X Q L YGHF X\ DIVP i JH QWNS X H G H
REVH WYEUHVH@WDL SEBVVR@BWVLYVPRHQWEBRMDVD  FRQ\OMDX G D
PHPRUIHD BRFLDOIUB B DyPEDR P X Q L% D IBRWBIR Q G H. Q F OKKOH. V VNG RV
SHUVRQDV SUHVHQWHY VH KDFH FRQRFHU ORV SXQWRV TXH k
SUHVH®IRIDUSBIVWVR'GORMDV D FRQ W) IR UPHFQUFROLIBRERLF
'RXJODAKROGR®H H QETXHFHHAEMH@HOYER P LVHYI® R FL D O IG BFEER. @ @ HEH. F
&RRSH U MHELWIMH S U HVIDF L ROIDYCH UL 0, (3\ OBIPSUH&2BY (671 ( (FXDGR
6 SHHVSHPWRVHM\WWRQFHPLYPPUDRJDENHURRRIRVHVLRGERBRWGLI
DO DQQWHGHRMBRQF H\PLLYXHAOX UL P BIXNEDG HVDR GROB [SORUDF
DYDQ]B®DDT X W N RFLIHEUR\HEDIRG D O HR@ RIU H V L GHYQRFID'® HD\DX Q W [
SDUUR TPRIISMHRW L p QBIRYIR UPOH VEGWR R P X Q L WEHD BRR\X Q L G DYGUHLYIRADD
0DJG D OHIVBRUD i \6® Q BRIV B HO RO Q G X U LHD@®YXDWK I VL VWS QU VR'GIDRMD
D FRQWUDJLGWUR VWIBEFEPSYU KRR QHVVVBRDHXQLYORUP BWO
SUR\HEMWRRD JGDOH@BRPXQLEBIUDt'\HR RMDV D  FRQWMDH J L \GMU
DVLVWIKFQBPDM QEM BPSVERRUQHVMEDHXQLQOR UPIHWDUR\HF WD
&RPXQLGDIGTHQ@DWRIRMDVD  FRQWM®MHJL\GMHIRL VW HIQ@B DBIK Q L y
LQIRUP BWHBYR\HBWRO LH QIS®R P X Q L % D GERAER UV R ®RRI [ S X H WAMRO HJ D
HV WD E OTHKRHWMD QWX PSUHVUDFLRQDQHFRQMX QW IFIRHQ DFFR Q FH V L R (
8&251(671( UHIDUK@ URFLDO LG BHURQHEWIG DO H\Q H @ DARP X Q L G®IE
LQIOXHIHBIDR\HRMWBPEDUBR QIR WPHYV W D E@BHR IS HO L Q H LIt DRLW D G
GLVSRVLEHEQEMHNYQVHAQOLWDEBRHV SR QG BHAVOHF S WRRH/HB B UWLFLSD
FRQVX®WIBR® S H W Al ® FIDOH0 H J IE ® B O TIXQWW B Q E Y DB DQ D O BIVEV R
SURFHIAB B DU W L F lVSROFRHIOREED W HIUALL H Q W@V D UG FOMOYRF D O IXED.G B &
H@WUHGBW QIO X KGR R WRLQHSRW D QOWRR U PD Q HSUDH VX 1 6D VR
TXHQSURF HB\HRR Q V XUHW BYOQNBHS R V L PIDA@ U L VB BVIER P X Q L G B'GS H FOADL
GHFL\GHEM V DOUOHRU R\HFWR G R S WSIRAJIH V R O R RMYIQYGI®D Q L VAMEFER/ R U
ORP®QPSOLRKEHFHVDULGREHE WXEBSU R F IBHRF X H D@R) G HQ D PM M Q VGR
HF X DW RGHDDQURN L F LFLIXFLIO F@ Q WMRRFQHDGD O X W HP DW H U L D ORAFH.@ D\
JDUDQGHBRAFIMRPR 3UMIDFGHYBRQV X OVRID Q H®M F W R&YPS X W R
UHVXO\8BGRRQVXOWPSXJQDRLYQHFODUDAHRD OD H]L W IR P D W
PLQHN®HPPD QLILHAXKMDBRAR Q FH V L RRQMUALLERAE HUGI V S HHW IBBH U H BKB D V
SHUVROMAF HDARSW R FHO/HRY IRUP DFRY @/ L F L FRELMOGNIH VWRPELHQV
GHODDFWLYLBDGHVDR/W D Q®HRE HIQQ | R UMIEWHF XD G D PHODMKXWRULG
FRPSHW H®WE HNWXRW Q RPHRWF H Q W U B R R XING RB\DHEQHW L GTDXGHVS U H V H (
L QW H WRHFRLHDOPHEY. H Q VRD O H W L IDGFHHVGAO ROR VL E@ IS D F W R BRR L WFLIRYFRRY
QHJDWGMRIYFW L YRIGDHILO) D O PV IHW W/ D ETOH@E B D U W L F LFSDXFALY GIDNQ®D
SURFHVR TXH WLHQH FRPR ILQDOLGDG FRQVLGHUDU H LQFRUSES
VRFLDE®ELHGQGWOISUR\HPIMRH GRE L HGIGRSRK R F I©\ORY YIDRD/EHRQN R GV
IDVIBMODFW L YRIGIHH H 0 HVH Q FOGDE VEHH[SOR U AL MY S HFA RE X Q
&RQVWLWXHERQGBRM BHVROXFLYQ $$ SXEOLFQGEHJLVMURLP O
GHHFKDGH/HSWLHPHEQOH HQ B HUWLGHER K D&/H F IQWHARY W D WRID
SXHGDI}HFWOKWG DPELHGMWEUIORQ\SDHY LD FR@WKRM LW BHLERRP XQLGI
TXH GHEH LQWHUSUHWDUVH DIHFWDFLYQ DO PHGLR DPELHQW
DFWRXHORSRIDQHQSHOLXWRPLVR HQOBHVROXFLYQ 5$ HOULEXQ
&R Q VW L W GLIRHQ\DROO & FIHyFQED 5$ SXEOLAQGIHILVIMURLPO GH
IHFKIGHQHWGRAHO HGRWED O Y ISGR R R FW R UHOWYRQ E R6RRK y U TXHIW R
SRGUtJXH]JRD X URUIQHYDOBIRPWED Y DR PPi @G L FAX HVE L HQF L H U WHR O
5HJODP HE@WRWEO WEWLY L GDEGHERYD W H R S5DR J U BRBL | X VEMQ W X G |
G H PS D F WRE L H QI\DIGVAHRI VX QP H UIRQ | R U P D\ WHHRWK QvH U G D GHULRFE 16 R
FRPXQLFRRWBAUBRWLFRPXQLERGRDV XQWRE LIRP FHLQ W DIOXHHY X H G D |
DIHFWDUOHNH FRQVHFXEGRFLRILFLAHROMHR UPOBRPXQLGDBA FLV LR
HVW D WRBMHRZ W R X 1$ R G UDMHE W DWLOGRR/I \Q H F H VEDXUMLRRDBUD U W L F IGSO BL
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FRPXQLERBXGDFILYE HEGD VWHHV S HWDIQE RVGRWO R JBKE® R QHF R @ X V
PI[LPRYHUVRQHLRRYRODPIFQ®E B D U®/HH O O\RO/O H J DDGK H UKE@\RTVX H
TXHGIWWDEGHFDGRWDDQVSDXMNEKWAR QV LG IORBGIRN BHLERP X QL GD
HVWRBXHORXHMGHUHFRR VW LW EKRSR®RUHV S HDPWERH F LV IHRQHDAV |
VREHEHG D E L HQIVX I8 X H GBI F &IDUWH F W DR DO RAX Q& GERG HIL QLMWQ Y
DSOLFDHSYQQFLXIDER LAMX UHD W DE GHFOGR/tFR®RHUDBHO DH\2UJiQLF
GH'DUDQWDIMV G L F R LERRD®WSHAR®V W L W X R ERHILCPADVHX HD]S O LF@I RU P D
GLVWRLQMDY RFHREO RI/D U WQ ALHSE QS U R F IFRR V W L WX A DRIQD®KE R® R
DFWXBGAYHVWH QD\GRD X WVBO O HIGHW H U F XGIORH W X | L F LH@I\R H B DD
FRPXQLGDBG F LV LHRQWD/\W RUBHDI RD/F WIRMS R G UPD BF W VUL QIR \Q HF HV D |
KDFHU HIHFWLYR HO GH U IDNKRR®W )SOWDME B ESDPFIDYER/ t F QX R H U D (
GHORRQVW L &bOFBENSY- EOUER HHIHF W IOBDDW L F IGSD BRPX QLSRG D QW
OBFRPXQLFIAHEGDUVHVSHWDRIERWILMORJIGEXR QBFRYXPi[LPRV
SHUVRQHQRAM OD P HFWH 3 D U & HH O ORE H J DIIEARX H UIBDROR VX HT X H G H
HVWDE GHFDLGRWDDQVSDHWIEIFR QVLG IO BMEGERVE HLBRP XQLBQEUW)
TXHVWRORXH GHUHFRR VLR IOIH W X D OB HQS\HBIOWRH F L V LHRQAHDAW |
VREHBHGIDRPELHQWKHS X HGBIQ! F&DWH FW DXID@W PIX Q L 8 QGG Q W\LIE F
O O HDFIR Q F O X HHUDV W DDBQRRE X B OE.RIE V WPRDWQ G DRMRROW W L W X FOLHRIDEDBBVY G |
HPLWBHVROXFLYQ GHHFKDGHGLFLHREUH HQDXH OLQLVVGHIDL
$PELHQ®IKIRWR BWIYHJL\DWERH QWDLYG WD DP S U HMDF L ROQLBYGH I 0, ( 3
S D WM IDAD.OD VGIHH [ S O R U DELLEEHSU R\ HEMOQRH Bt D J G D O HR@I R U FSIRE®M V
FRQFHVRROMMGDOHQRYGLJR \ 5tRODJGDOHQRYGLJR
X E L F DGR VB B®R V TXWHR W H FRWMRHIG U R IF WARYUU L P BDXUPRXRAD U FGR UH Q R
FDQWIRWDFBBRYLFPEDBER/ X O QHHG BU H BKRD UW L F LHBDF D £ GHHOF OC
DUWtFX Q&P HUBPXD UMHRO B R QV W L WXIFILY PRX HV L HOHO D FR@IF R QV X C
DPELHQWRSXHEXEVFDBE@MUHGH Q10 X HoQHEIUIR \H FW R | R DAL V S RIQH
DUWtFXG@ROBRQVWLWHKREDWRHQDLQDV X 81 VWX W R U L DAL PrX BBX H G H
DIHFVWDODDPELH@RHKXHFRQVXOWOGRPXQL®BD® 5(628&,D1&RQORV
DQWHF H G HSQYWHRIY \IUH. E X@HD®D O O W L F R P SGHVBIRWEWR Y L G RIXIVQOV L F
GH,PEDEXWI EDVKEH ORWD]RQDPLHQWRVY]BCRYE75%$1'2 -867,&,$
8&2167,78&,21(%/120%5((/ 38(%/62%(5$1'2/ (&%$'25<325%$875,'$" '(
/$ 82167,78&,B1U$6/(<(6'( /$ 5(30%/,8&8FHSWB@ERK LD OR GG\ KGWHR
D S H O DIFQ W U SSRHI/S\CRUBVAHR Q D QR\PHD-R V(U p&QH YDORBMQRBEJ-KHVLF
/LVHVOE L GBI HU [ $0O FD\O3AHR F X U B GRWEGHIRELHYRWRBRHVFHQWUD (
0X QL FIGHOMQ VDB i RWDFRBR(@( $FHSWDUFLDO®PDRFMGBURWHFF
LQWH USSR B DU VFHF L R Q DROPDHR V Pl UpQHY D OBRV O RBEJ -KHVLEDHW
$OPHLEHUUHUBDOFDOBHRFXUDSGRG FHORELH BQERYQRPRFHQWUD (
OXQLFILCSHHDQ @B H RW D FD FKIF O DOPXO Q HUBDH®K QHBPOBDUWLFLS|
HVW D E OHHJHIAB®RW t F X Q RP H U DG®HO B R Q X\W LG ® W R U IHIDO D D U D GBMOD
FRQ V X0P BLH QRWDADD E GHHIFILAWDW t F X CLAE t G HTPX HG H E IUyH D O L PDOLRBEK HE O F
XELFDERWOUB GHLQIOXHBE FWR\HPWRHBRRODIJGDOWRDIRUPDREBD V
FRQFHV5RROMMGDOHQRYGLJR \ 5tRODJGDOHQRYGLJR
X ELF DGR VB H®R V TXHR W H FRMRHUG U R WA I WARYUU L P BDAURXRAD UFGR UH Q R
FDQWYRQWDFBBRYLHFRPEDER® 5HY R FKDWHQW HXHFH.AKRIRWDFPBKMWH V
GHQRYLHREHIH DODW HPLWIRBWIHXRU2VFBOIUKEGEID\DVXHGH D
8QLGDGLFLROWLF R P FHRWH GHMHE D Q V&RW D FOHOKLU ROFLGH P E D E XHID
ODXHGHVHPOHDFFLEESURWBFFI®RPPHGLGBUHSDUDNFGYY S REHWILWYD
H | H FAVORF VDR @LL VW UPS XY RFRQVLVMWPQPWHROXFLYQ GHHFKDGH
GLFLHRRHJH HQ@DXH OLQLVVGHERRLH Q WHKRWR WY HJIL\DWERH QW |
IDY WO PP SUBIVD F L RQDQYCH UL$ 0, (3 SDUDHDOQPDVGHH [SOR Y@ P L FALHD®@
SUR\HBIWRHBRODJGDORRIRUPDSRODAMRQFHV 5RROBYGDOHQ&YGLJIR
\ 5tRODJGDOHQ®YGLJIR X E L F D3R VBHR R V TXWR W H FRAR |
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&HGURVHY VHFWRU /OXULPDJIRDH GRQYWSRRDNEIDFRDRFI®HFR DD E X U D
&RPRHGLGMDWLVIDRALYHR Q H X HHOL QL V V& HIR RL H Q $\UKX W U DG H V
VXUSIUHVHQ@HIXBMHF \® BIKEOLFB AL Q H V HIV@ M/ HIY XIR U WIDEDW U D Y |
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