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EFM����TPCSF�MB�JNBHFO�GMNJDB�FO�MB�DSUJDB�B�MPT�NPEPT�EF�QSPEVDDJ§O�RVF�DPOGJHVSBO�MB�FYQFSJFODJB�
IVNBOB�FO�MBT�TPDJFEBEFT�QPTUJOEVTUSJBMFT��

"�USBW±T�EF�TVT�2VBTJ�DJOFNBT�Z�FTQFDGJDBNFOUF�EF� MBT�$PTNPDPDBT�0JUJDJDB�CVTDBSB�TJUVBSTF�Z�
TJUVBS�BM�FTQFDUBEPS� GVFSB�EF� MB� MFZ�FOUFOEJEB�DPNP�GBDUPS�EF�BMJFOBDJ§O��-B�DPDBOB� UPNBEB�DPNP�
TNCPMP�EF�MB�SFTJTUFODJB�BM�PSEFO�JNQFSJBMJTUB�	JODBT�WT��FTQB©PMFT�TFH¡O�VOB�DBSUB�EFM�BSUJTUB�B�-ZHJB�
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�Z�B�MB�WF[�EF�MB�WJPMFODJB�FKFSDJEB�QPS�FTF�NJTNP�PSEFO�FT�DPOWFSUJEB�QPS�0JUJDJDB�FO�TVTUBODJB�
BSUTUJDB�EF�VOB�PCSB�QPUFOUF�Z�USBOTHSFTPSB�RVF�TF�QMBOUFB�OP�DPNP�GPUPHSBGB�OJ�DPNP�DJOF�TJOP�TF�
H¡O�TVT�QSPQJBT�QBMBCSBT�DPNP�VOB�DPOUJOVBDJ§O�EFM�DJOF�DPNP�iQMBDFS�DJOFN¸UJDP�EF�IBDFS�DJOFw���

%F�TVT�FTDSJUPT�EF�MPT�B©PT����TF�EFTQSFOEF�VOB�DPODFQDJ§O�SBEJDBM�EFM�DJOF�FOUFOEJEP�DPNP�iMB�
WFSEBE�Z�OP�DPNP�MB�SFQSFTFOUBDJ§O�EF�MB�WFSEBEw���&O�TV�UFYUP�i.BOHVF�#BOHVFw�0JUJDJDB�DPNFOUB�
FM�GJMN�IPN§OJNP�EF�/FWJMMF�%}"MNFJEB�FO�EPOEF�BOVODJB�MB�USBOTGPSNBDJ§O�EFM�iDJOF�MFOHVBKFw�FO�
iDJOF�JOTUSVNFOUPw��(PEBSE�BQBSFDF�BRV�FO�QSJNFS�QMBOP�DPNP�QVOUP�DFSP�EF�EFNBSDBDJ§O�DPNP�iFM�
N¸T�JNQPSUBOUF�EJSFDUPS�B�QBSUJS�EF�MPT���w��DPNP�BRVFM�RVF�IB�DVFTUJPOBEP�SBEJDBMNFOUF�MB�SB[§O�EF�
TFS�EFM�DJOF�MFOHVBKF�Z�RVF�TF�IB�BOVMBEP�QFSNBOFOUFNFOUF�B�T�NJTNP�BM�OFHBS�MPT�FTUBEJPT�QSFDFEFO�
UFT�JOUFOUBOEP�iEFTDVCSJS�MP�EFTDPOPDJEP�DVBOEP�MP�EFTDPOPDJEP�FT�SFWFMBEPw���

1BSB�0JUJDJDB�FM�GJMN�EF�%}"MNFJEB�NVFTUSB�	BM�JHVBM�RVF�MB�USBEB�(PEBSE���1JDBTTP���4USBWJOTLZ
�
RVF�DPNP�2VBTJ�DJOFNB�OP�FT�FM�SFTVMUBEP�P�DVMNJOBDJ§O�EF�VOB�BGMVFODJB�DSFBUJWB�TJOP�MB�QSPQVFTUB�
GSBHNFOUBEB�EF�VO�OVFWP�MFOHVBKF�RVF�SFTVMUB�EF�VOB�OFDFTJEBE�WJUBM�Z�RVF�QBTB�B�GPSNBS�QBSUF�EF�
VO�iNPTBJDP�FO�QSPDFTPw�QSPEVDUP�EF�MB�OFHBDJ§O�Z�EF�MB�FYQFSJNFOUBDJ§O��-B�OFHBDJ§O�DPNP�MP�RVF�
QFSNJUF�QBTBS�EF�VOB�GBTF�EF�VOB�PCSB�B�PUSB�TJO�OJOHVOB�GJOBMJEBE�FYUFSJPS��Z�MB�FYQFSJNFOUBDJ§O�OP�
DPNP�VO�NFEJP�QBSB�QSPEVDJS�VO�SFTVMUBEP�FTQFDGJDP�TJOP�DPNP�BMHP�FO�T�NJTNP��

4F�USBUB�QBSB�0JUJDJDB�EF�FMFWBS�FM�DJOF�MFOHVBKF�oFM�DJOF�FTQFDU¸DVMPo�B�DJOF�JOTUSVNFOUP�OP�QBSB�
TFS�BQMJDBEP�B�PUSPT�GJOFT�TJOP�QBSB�TFS�JODPSQPSBEP�DPNP�VOB�OVFWB�GPSNB�EF�MFOHVBKF�GSBHNFOUBEB�
DPNP�iDSUJDB�FO�QSPDFTPw��4VQFSBEB�MB�QSJNBDB�EF�MB�SFQSFTFOUBDJ§O�FM�EVBMJTNP�TVKFUP�PCKFUP�FTQFD�
U¸DVMP�FTQFDUBEPS�FM�DJOF�QVFEF�TFS� TFH¡O�0JUJDJDB� JOTUSVNFOUP�EF�FYQFSJNFOUBDJ§O� JOWFODJ§O�EF�
NVOEPT�TJNVMU¸OFPT�GSBHNFOUP�QMBDFS�KVFHP�JOGJOJUJWP�N¸TDBSB�ICSJEP�2VBTJ�DJOFNB��

-B�GVFSUF�JOGMVFODJB�EF�FTUB�PCSB�FO�FM�BSUF�EF�GJOFT�EFM�TJHMP�99�OP�QVFEF�OFHBSTF��-B�SFDPOGJHV�
SBDJ§O�EFM�FTQBDJP��MB�JOUFSBDDJ§O�EF�MB�PCSB�DPO�FM�Q¡CMJDP�	DPOTJEFSBEB�DPNP�DPOEJDJ§O�EF�FUJDJEBE�
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QVFEF�Z�EFCF�FTUBS�FO�QSPHSFTP�FT�RVF
MBT�QSFHVOUBT�GPSNVMBEBT�OP�EFCFO�TFS�iSFTQPOEJEBTw
TJOP�EFTBSSPMMBEBT�DPNP�PUSB�DPTB�
� /PNCSFT�TVHFSFODJBT��26&/5*/�'*03&
��D��FO�QS��DPOUJO¡B�FO�MB�Q¸H����
."/(6&�#"/(6&��FTDSJC�TPCSF�MB�QFMDVMB�EF�/&7*--&
	WFS�UFYUP�EF������
�−�QJFOTP�FO�±M
DVBOEP�QJFOTP�FO�DPNP�TJ�QFOTBSB�FO�MB
FWPMVDJ§O�EF�(0%"3%�MP�R�N¸T�NF�JOUFSFTB
OP�TPO�MBT�AJOOPWBDJPOFT�EF�TV�DJOF��TJOP�MB
NFEJEB�FO�R�FTBT�JOOPWBDJPOFT�QBSFDFO�EFWPSBS
MB�SB[§O�EF�TFS�EFM�DJOF��)"30-%0�%&�
$".104�EFCF�IBCFS�FYQFSJNFOUBEP�MP�NJTNP
DVBOEP�EJKP�R�FO�FM�&453"/(6-"%03�%&
36#*"4�EF�#3&44"/&�MB�QSJNFSB�SVCJB�B�
FTUSBOHVMBS�FT�MB�MFOHVB�DJOF�DPNP
EFWPSBEB�FO�TV�WFSCBMJTNP��QFSP�FO�SFBMJEBE
IBZ�BMHP�R�QJFOTP�FO�VO�OJWFM�NFOPT�PCWJP�R�FM
DBTP�EFM�5&"530��FO�FYQFSJFODJBT�FYUSFNBT�EF
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ACFMMBT�BSUFT��QSPQJBNFOUF�QFSP�DPO�MFOHVBKF
UBO�DPODSFUP�DPNP�TV�GPSNB
DPODSFUJ[BEB��TJ�FM�DJOF�IVCJFTF�TJEP�
ACFMMBT�BSUFT��IBCSB�QFSNBOFDJEP�FO�FM�OJWFM�EF
QSPZFDDJ§O�EF�JN¸HFOFT�GPUPHS¸GJDBNFOUF�CFMMBT�
B�MP�DVBM�OJ�FM�DJOF�OJ�MB�GPUPHSBGB
TF�BEBQUBSPO�QPSRVF�OP�QFSUFOFDB�B�MB�OBUVSBMF[B�
EF�BNCPT��FM�DJOF�MFOHVBKF�JEFOUJGJDBEP
DPO�FM�MFOHVBKF�GJDDJ§O�QBSBMFMP�B�MB
JEFB�EF�MJUFSBUVSB�DPNP�GJDDJ§O�GVF�Z
WPMWJ§�Z�BDBC§��TF�IBS¸O�QFMDVMBT�QPS
TJFNQSF�	 
�DPNP�TF�QJOUBS¸O�QJOUVSBT�−
SFQSFTFOUBDJ§O�QBSB�TJFNQSF�MP�R�OP�TJHOJGJDB
R�MB�JNQPSUBODJB�DPNP�EFTDVCSJNJFOUP�EF�FTBT
GPSNBT�FTUFSFPUJQBEBT�TVCTJTUB�QPSRVF�OP
JNQPSUB�R�FTU±O�IFDIBT�TJOP�RVF�QFSNBOFDFO
FO�MB�CBTVSB�SFNBOFOUF�EF�GPSNBT�TBUVSBEBT�EF�
MFOHVBKF�FUD���QFSP�AJOOPWBS��FO�MB�GPSNB
EF�DJOF�MFOHVBKF�MMFWB�B�VO�UJQP
EF�DPOTJEFSBDJ§O�UPEBWB�N¸T�ES¸TUJDB��MMFWB
B�QFOTBS�FO�BMHP�BT�DPNP�NBTBKFBS
FM�DPSB[§O�EF�VO�NVFSUP�FTDMFS§UJDP�QBSB�R
±TUF�QVFEB�WJWJS�BMHVOBT�IPSBT�N¸T�P
EBT�JODMVTP�B©PT��BMHP�BT�DPNP
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TJ�MB�OFDFTJEBE�EF�TVQFSWJWFODJB�EF�VO�UJQP�EF�MFOHVBKF�GVFSB�
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NFUBGTJDB�{R�IBDFS �DVBOEP�EJHP�R
DJOF�MFOHVBKF�QVFEF�MMFHBS�B�TFS
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DBSBDUFSTUJDBT�EFM�DJOF�DPNP�BMHP�DPNP
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FO�NPWJNJFOUP�FUD���QVFEF�MMFHBS�B�TFS�JOTUSVNFOUP
EF�BMHP�R�MP�JODPSQPSB��704�Q��FK���Z�R�BOVMB
TV�BVUPOPNB�DPNP�MFOHVBKF�DJOF
Z�R�MP�DPOTVCTUBODJB�DPO�MP�R�FT�FYJHJEP
DPNP�DPOTFDVFODJB�NBZPS�EF�FTF�MFOHVBKF
R�OP�TF�FTUBORVF�FO�VO�OJWFM�DSUJDP
BDBE±NJDP��FMFWBS�FM�DJOF�MFOHVBKF
B�VOB�DSUJDB�FO�QSPHSFTP�OP�T§MP
TJHOJGJDB�QSFWFS�TV�GJO�DPNP�BSUF
BDUVBEP�TJOP�QSFWFS�UBNCJ±O�FM�VTP
NBZPS�EFM�DJOF�DPNP�JOTUSVNFOUP
MFOHVBKF�OP�iBQMJDBEPw�P�iBQSPWFDIBEPw
QBSB�PUSPT�GJOFT�TJOP�JODPSQPSBEP�
USBT�TV�GSBHNFOUBDJ§O�B�VO�OVFWP
UJQP�EF�MFOHVBKF�R�TF�GPSNB�Z�R�
QFSNBOFDF�DPNP�QSPDFTP�

$POTJEFSP�UPEP�FTP�DVBOEP�
QJFOTP�FO�."/(6&�#"/(6&��{QPS�RV± �QPSRVF�
QPS�QSJNFSB�WF[�FODBS±�VOB�QFMDVMB�	Z�FO�FTP�
MB�QFMDVMB�EF�QPS�T�MP�QPTJCJMJU§
�TJO
UFOFS�R�DPOTJEFSBS�QPS�FM�MFOHVBKF�DJOF
JOIFSFOUF�B�FMMB�MP�R�AJOOPWB��FTF
NJTNP�MFOHVBKF��(0%"3%�NBZPS�DJOFBTUB
EFM����FO�BEFMBOUF�QPSRVF�FUBQB�QPS�FUBQB�
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�FO�VO�QSPDFTP
DPODSFUJ[BEP�DPNP�QSPDFTP�NPTBJDP
FT�EFDJS�TJO�RVF�DBEB�FUBQB�EF�FTF�QSPDFTP�
TFB�FEJGJDBEB�DPNP�QSFQBSBDJ§O�QBSB�
MB�FUBQB�TJHVJFOUF�TJOP�DPNP�NPTBJDP
R�IJ[P�EFM�QSPDFTP�FO�T�BMHP�FO
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TF�DPODSFUJ[B�DPNP�UBM��MB�DPODSF�
DJ§O�EFM�QSPDFTP�DPNP�NPTBJDP�QSPDFTP
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	DPNP�CJFO�EJDF�+0)/�$"(&��FYQFSJNFOUBS
OP�FT�N¸T�QSFQBSBS�BMHP�QBSB�VO
SFTVMUBEP�BDBCBEP�TJOP�BMHP�FO�T�ZB�
VO�QSPDFTBNJFOUP�R�TF�BDFSDB�N¸T�BM
DPNQPSUBNJFOUP�EFM�JOEJWJEVP�R�B�MB
DPOUFNQMBDJ§O�QMBDFS�EF�MP�BDBCBEP
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EF�R�FM�MFOHVBKF�DJOF�R�FO�FMMB�TF�EB
EF�GSBHNFOUPT�DJOF�P�DJOF�DBTJ�DJOF
FTU¸�DPOTUJUVJEP�QPS�DMJDI±T�P�SFTUPT�EF
PUSPT�MFOHVBKFT�GPSNB�FUD���`R�BT�TFB��
QPSRVF�Q��FK��P�MP�R��EFGJOF�EJMVDJ§O��Q��FK��
DMJDI±�JNBHFO�EBEB�FGFDUP�FYUSBEP�EF�PUSP�FUD�
T§MP�FT�EJMVDJ§O�EF�MFOHVBKF�DVBOEP�FM�
SFTVMUBEP�JO�UPUVN�FT�MFOHVBKF�EJMVDJ§O
FT�EFDJS�MFOHVBKF�SFCVTDBEBNFOUF
DVMUVSBMJTUB�DPNP�TJ�UVWJFSB�JOUFS±T�FO�
iEBSMF�VO�TFOUJEP�B�MBT�DPORVJTUBT�GPSNBMFT
Z�FTU±UJDBT�EFTDVCJFSUBT�QPS�PUSPTw�P
FO�TVNB�iDPOTPMJEBSMBTw��QFSP�TJ�UPEP
FTP�TF�EB�DPNP�FO�1*$"440�453"7*/4,:�
(0%"3%��FT�EFDJS�EFWPSBEP�	FT�UBO
PCWJP�RVF�MP�FOVODJP�T§MP�QBSB�SFDPSEBS�−�`PCWJP�F
JOGBOUJM�QBSB�RVJFO�QJFOTB�FO�FM�BTVOUP�
�Z
QMBTNBEP�OP�DPNP�VOB�iDPMFDDJ§O�EF
GSBHNFOUPTw�TJOP�DPNP�NPTBJDP�GSBHNFOUP
R�EJHJFSF�Z�BOVMB�FM�FGFDUP�EF�iDPORVJTUB�FTU±UJDBw
EF�GPSNBT�GSBHNFOUPT�MFOHVBKF�R
SFQSFTFOUBSPO�FO�FM�QBTBEP�Z�MPT�FSJHF�DPNP
MFOHVBKF�OVFWP��FTP�ZB�GVF�EJTDVUJEP
NPTUSBEP�IBCMBEP�TBUVSBEP��QFSP�BRV�MP�EJHP
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SB[POBNJFOUP�FTU±UJDP�TF�WJDJBSPO�QSJODJQBMNFOUF
FO�FM�TJHMP�99�FO�CBOBMJ[BS�"�QBSB�#�#�QBSB�$
FUD��FTP�FT�PUSB�DVFTUJ§O�−�`R�ZB�GVF�
��QPSRVF
IPZ�MB�MJCFSUBE�FYQFSJNFOUBM�Z�S¸QJEB
FO�FM�EBFM±DUSJDP�FMFDUSJGJDBEP�EF�MB�BMEFB
HMPCBM�.$-6)"/*[BEB�FUD��NBOPUFB
TJO�MB�NFOPS�DPOTJEFSBDJ§O�QPTJCMF�FO�MP�R
TF�SFGJFSF�B�iQSPCMFNBT�FTU±UJDPTw�EF�DVBMRVJFS
PSEFO�UPEPT�MPT�GSBHNFOUPT�BM�BMDBODF
EFM�DVFSQP�	QVFEF�EFDJSTF
�OP�T§MP�DPNP�TJ
GVFSB�FM�JEFBM�EFM�JONFEJBUJTNP�QTRVJDP�−
NFDBOJ[BEP�	R��ZB�FTU¸�JODPSQPSBEP�EF
BMH¡O�NPEP�B�MPT�MFOHVBKFT�EFM�EB
�EFM�NVMUJ�
NFEJB�	ZB�JODPSQPSBEP
�EF�MB�CBTVSB�DVMUVSBM
FUD��TJOP�DPNP�TJ�GVFSB�VO�UJQP�EF�BDUJWJEBE
R�TF�FTUSVDUVSB�FO�MB�NFEJEB�FO�R�FTF
QSPDFTP�FT�SFDPOPDJEP�DPNP�FM�¡OJDP
QPTJCMF��FT�EFDJS�FM�QSPDFTP�DPNP�QSPDFTP
FYQFSJNFOUBEP�ZB�OP�EF�PSEFO�DBU¸SUJDP
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OP�QSFPDVQBDJ§O�FO�DPODJFODJBS�FM
MFOHVBKF�DJOF�FO�U±SNJOPT�EF�JOOPWBDJ§O
GPSNBM�	BVORVF�UFSNJOF�TJ±OEPMP�FO�FM�UPEP

TJOP�FO�U±SNJOPT�EF�DPODJFOUJ[BDJ§O�OFDFTBSJB
R�EFGJOF�VOB�QPTJDJ§O�EF�JOTBUJTGBDDJ§O�EFM�
BVUPS�DPO�SFTQFDUP�BM�QSPQJP�MFOHVBKF�Z�MP
R�QPESB�TFS�FM�QFOTBNJFOUP�TPCSF�FTF
MFOHVBKF��UBM�WF[�FM�BVUPS�DPNP�BVUPS
QSPEVDUJWP�IBHB�FOTFHVJEB�BMHP�R�DPOUSBEJHB
UPEP�FTP��OP�JNQPSUB��MP�R�JNQPSUB�FT�R
FTB�PCSB�DPNP�TJUVBDJ§O�T�UJFOF�R
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EF�DMJDI±�DJOF�OP�JOUFSFTB�DPNP�QBSPEJB
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