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H?I=>CJ@I�>?�� PaY|� WXoYf]b� Y|� oab� fdZoYZmWoYdZ� de
WmoadX|)�Xb|bWXfa�/%�8�,0�YZ�oab�eYb]U�de�Ubrb]dtcbZo
de� oab� WttXdWfab|� od� rW]YUWoYdZ� de� cboadU|� de
�mWZoYoWoYrb� UbobXcYZWoYdZ� edX� tmXtd|b|� de� edXbZ|Yf
WZU� odyYfd]d�YfW]� WZW]x|Y|� WZU� UbrdobU� od� oab
tXdu]bc� de� XWZ�b� fadd|YZ�� WZU� rW]YUWoYdZ
tWXWcbobX� 5]YZbWXYox6� UbobXcYZWoYdZ"
Pab� tmXtd|b� de� oaY|� tWtbX� Y|� od� ob|o� oab

WttXdWfab|� od� fadd|YZ�� oab� cboadU� Wtt]YfWoYdZ
XWZ�b� WZU� od� oab� tXdfbUmXb� de� ] YZbWXYox
UbobXcYZWoYdZ�� �aYfa� aWrb� ubbZ� deebXbU� YZ� dmX
tXbrYdm|� tWtbX� /,0�� ux� oab� byWct]b� de� pV�
|tbfoXdtadodcboXYf� cboadU� de� Udyx]WcYZb
�mWZoYoWoYrb� UbobXcYZWoYdZ� YZ� u]ddU"
H?K-EI�L$I�>?� B-IA>CE�� F��� ��
���� 
�� ��

G�����
��g�+G"GG�c]�de�u]ddU�WXb�fdWobU��Yoa�%G"GG
c]�de�oab�%G[�oXYfa]dXdWfboYf�WfYU�W�mbdm|�|d]moYdZ�
cYybU� WZU� ]beo� edX� %� admX� �abZ� fdZ|oWZo� |aWvYZ�"
Pab�cYyomXb�Y|�fbZoXYem�bU�BUmXYZ��,�cYZmob|�Wo�,GGG
XtcD��oab�|mtbXZWoWZo�]Y�mYU�Y|�tdmXbU�dee�WZU�UY]mobU
od�oab�rd]mcb�de�'G�c]��Yoa�UY|oY]]bU��WobX��Yo|��=�Y|
fabfvbU� B|adm]U�ub�b�mW]� od�+D� WZU� oab�cYyomXb� Y|
byoXWfobU��Yoa� fa]dXdedXc� oaXbb� oYcb|� ux� tdXoYdZ|
de� %G"GG�c]"� Pab� duoWYZbU� fa]dXdedXc� byoXWfo|� WXb
|btWXWobU� WZU� WXb� Zdo� Xb|bWXfabU� YZ� oab� |b�mb]"
Pab� W�mbdm|� ]WxbX� Y|� W]vW]YeYbU�ux� oab�,G[�|dUYmc
axUXdyYUb� |d]moYdZ� od� �=� �� %%� WZU� byoXWfobU� �Yoa
fa]dXdedXc� oaXbb� oYcb|� ux� tdXoYdZ|� de� %G"GG�c]� BYe
|oWu]b� bcm]|YdZ|� WXb� edXcbU� fbZoXYem�WoYdZ� Y|
Wtt]YbU�BUmXYZ��,�cYZmob|�Wo�,GGG�XtcDD"�5N]vW]YZb6
fa]dXdedXc� byoXWfo|� WXb� fdcuYZbU� WZU� eY]obXbU
oaXdm�a� oab� tWtbX� eY]obX� B5XbU� ]Wub]6D� �Yoa� %� �� de
|dUYmc� |m]taWob� WZaxUXdm|� YZ� oab�cbW|mXYZ�� e]W|v
�Yoa� oab� fWtWfYox� de� ,G"G�c]�� WZU� UY]mobU� od� oab
rd]mcb��Yoa� fa]dXdedXc"� PabZ� oab� YZrb|oY�WoYdZ� Y|
fWXXYbU� dmo� YZ� o�d��Wx|g
%D� +O,� de� oab� duoWYZbU� fa]dXdedXc� byoXWfo

B+G"GG� c]D� WXb� brWtdXWobU� m|YZ�� �WobX�uWoa� Wo
oab� obctbXWomXb� de� FGzS� od� fdct]bob� XbcdrW]� de

dX�WZYf� ]WxbX"� Pab� UXx� Xb|YUmb� Y|� UY||d]rbU� YZ
%G"GG�c]� B�G",� od� oab� rd]mcb� de� u]ddU� oWvbZ� edX
WZW]x|Y|D� de� oab� G"%� cd]bO]� axUXdfa]dXYf� WfYU
|d]moYdZ"
+D�+O,�de� oab�duoWYZbU�fa]dXdedXc�byoXWfo� B+G"GG

c]D� WXb� brWtdXWobU� m|YZ�� �WobX�uWoa� Wo� oab
obctbXWomXb� de� FGzS� od� fdct]bob� XbcdrW]� de
dX�WZYf�]WxbXi�oab�UXx�Xb|YUmb�Y|�UY||d]rbU�YZ��G",�c]
de�fa]dXdedXc�WZU�Wtt]YbU��mWZoYoWoYrb]x�dZ�oab�|oWXo
]YZb�de�oab�5EdXueY]6�`P�\���M�faXdcWod�XWtaYf�t]Wob
Boab� t]Wob|� aWrb� ubbZ� tXdfb||bU� tXb]YcYZWXx� �Yoa
oab� G"%� cd]bO]� tdoW||Ymc� axUXdyYUb� |d]moYdZ� YZ
cboaWZd]� WZU� oabZ� UXYbU� dmo� Wo� %%GzS� edX� 'G
cYZmob|D� YZ� oab� edXc�de� |oXYtb� +� fc��YUb"�>bWX� %G
cf]�de�oab�Udyx]WcYZb�|mffYZWob�|oWZUWXU�fa]dXdedXc
|d]moYdZ� BfdZfbZoXWoYdZ� Y|� %�c�Oc]D� WXb� Wtt]YbU� YZ
tdYZo� B5ob|oYeYbX6D"� Pab�t]Wob� Y|� b]mobU� YZ� fa]dXdedXc
o�Yfb"� NeobX� UXxYZ�� oab� t]Wob� Y|� b]mobU� m|YZ�� oab
cYyomXb� de� fa]dXdedXc� WZU�cboaWZd]� B&Gg%GD� W|� W
cduY]b�taW|b��UXYbU�dmo��WZU�oab�5ob|oYeYbX6�|oXYtb�Y|
Ubrb]dtbU� �Yoa� oab� �XW�bZUdXee� XbW�bZo� WZU� oab
|tdo�de�uXd�Z�fd]dmX�YZ�oab�WXbW�de�H

�
���G",�8�G"(�Y|

du|bXrbU"�Pab�|dXubZo�Y|�fWXbem]]x�XbcdrbU�eXdc�oab
t]Wob� tWXo� �Yoa� WXbW� de� '� �c� ×� %� �c� dttd|Yob� oab
|tdo�de�5ob|oYeYbX6�ux�|fW]tb]�YZ�oab��]W||�udoo]b"�%G"GG
c]� de� oab� G"%�cd]bO]� axUXdfa]dXYf� WfYU� |d]moYdZ� WXb
WUUbU� YZod� oab� udoo]b� WZU� oab� udoo]b� fdZobZo� Y|
|aWvbZ� UmXYZ�� ,� cYZmob|�� oabZ� eY]obXbU� YZ� oab
cbW|mXYZ�� e]W|v��Yoa� oab� fWtWfYox� de� %G"G�c]� B�G",
od� oab� rd]mcb� de� u]ddU� oWvbZ� edX� WZW]x|Y|D� WZU
UY]mobU�od�oab�rd]mcb�oaXdm�a�oab�eY]obX�B5XbU�]Wub]6D
�Yoa�oab�|Wcb�|d]rbZo"

F���I����������
��	�g�%GGG"G�c��de�Udyx]WcYZb
|mffYZWob��bXb�t]WfbU�YZ�oab�cbW|mXYZ��e]W|v��Yoa
oab�fWtWfYox�de�+,G"G�c]��UY||d]rbU�YZ�UY|oY]]bU��WobX
WZU� oab� |d]moYdZ� �W|� UY]mobU� od� oab� rd]mcb� �Yoa
oab� |Wcb� |d]rbZo� Boab� |oWZUWXU� |d]moYdZ� %�� oab
fdZfbZoXWoYdZ� �W|� 7GGG�cf�Oc]D"� '+",Gi� 'G"GGi
+,"GGi� +G"GGi� %,"GGi� %G"GG� WZU� ,"GG� c]
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Xb|tbfoYrb]x�de�oab�Udyx]WcYZb�|mffYZWob�|oWZUWXU
|d]moYdZ� %� �bXb� t]WfbU� m|YZ�� umXboob� YZ� |brbZ
cbW|mXYZ��e]W|v|��Yoa�oab�fWtWfYox�de�%GG"G�c]�WZU
oab� |d]moYdZ|� �bXb� UY]mobU� od� oab� rd]mcb� �Yoa
UY|oY]]bU��WobX�Boab�tXdfb||�|d]moYdZ|�%��+��'��7��,�
9� WZU� (� Xb|tbfoYrb]x�� oab� fdZfbZoXWoYdZ|� �bXb
%'GG�� %+GG�� %GGG�� FGG�� 9GG�� 7GG� WZU� +GG�cf�O
c]� Xb|tbfoYrb]xD"

F��� ��J���	��� ���
��	K� 7GG"G�c��de� Udyx]WcYZb
|mffYZWob��bXb� t]WfbU� YZ� oab�cbW|mXYZ�� e]W|v��Yoa
oab�fWtWfYox�de�%GG"G�c]��UY||d]rbU�YZ�oab�G"%�cd]bO
]� axUXdfa]dXYf� WfYU� |d]moYdZ� WZU� oab� |d]moYdZ� �W|
UY]mobU� od� oab� rd]mcb� �Yoa� oab� |Wcb� |d]rbZo� Boab
|oWZUWXU� |d]moYdZ� +�� oab� fdZfbZoXWoYdZ� �W|� 7GGG
cf�Oc]D"� %F"GG�c]� de� oab� Udyx]WcYZb� |mffYZWob
|oWZUWXU� |d]moYdZ� +� �bXb� t]WfbU� m|YZ�� umXboob� YZ
cbW|mXYZ�� e]W|v��Yoa� oab� fWtWfYox� de� %GG"G�c]� WZU
oab�|d]moYdZ��W|�UY]mobU� od� oab�rd]mcb��Yoa� oab�G"%
cd]bO]� axUXdfa]dXYf� WfYU� |d]moYdZ� Boab� |oWZUWXU
|d]moYdZ�'��oab�fdZfbZoXWoYdZ��W|�(+G�cf�Oc]D"�+"GG
c]�de� oab�Udyx]WcYZb�|mffYZWob�|oWZUWXU�|d]moYdZ�'
�bXb� t]WfbU� YZ�cbW|mXYZ�� e]W|v� �Yoa� oab� fWtWfYox
de�,G"G�c]�WZU�oab�|d]moYdZ��W|�UY]mobU�od�oab�rd]mcb
�Yoa� oab� G"%�cd]bO]� axUXdfa]dXYf� WfYU� |d]moYdZ� Boab
XbebXbZfb� |d]moYdZ�� oab� fdZfbZoXWoYdZ� �W|
+F"F cf�Oc]D"

F����������
��	����I����C�������
���EK�9�]YZb|�YZ�(
|Wct]b|�B+G"GG�c]D�de�cdUb]�u]ddU�BcWoXYyD�duoWYZbU
eXdc� oab�UYeebXbZo� |dmXfb|���aYfa��bXb� |tYvbU��Yoa
%"GG�c]�de�oab�tXdfb||�|d]moYdZ|�%�8�(�Xb|tbfoYrb]x"

F������
��	��
������	������K�oab�|d]moYdZ|�duoWYZbU
ux� oab�cboadU� od� ub� rW]YUWobU� edX� oab� fW]YuXWoYdZ
|Wct]b|"
Pab� Wu|dXuWZfb� de� oab� |d]moYdZ|� od� ub� WZW]x|bU

WZU� oab� XbebXbZfb� |d]moYdZ��W|�cbW|mXbU� '� oYcb|
�Yoa� oWvYZ�� dmo� oab� fb]]� Wo� oab� �Wrb]bZ�oa� de� +9+
Zc�ux�oab�|tbfoXdtadodcbobX�Sw�79�YZ�oab�fb]]��Yoa
oab� ]WxbX� oaYfvZb||� de� %G� cc"� Pab� G"%� cd]bO]
axUXdfa]dXYf� WfYU� |d]moYdZ� �W|� m|bU� W|� oab
fdctbZ|WoYdZ� |d]moYdZ"
M-EJNIE�$?C�C�E@JEE�>?��nWX]YbX�/,0�oab�ed]]d�YZ�

tXdfbUmXb� de� ] YZbWXYox� fdZeYXcWoYdZ� edX� pV�
|tbfoXdtadodcboXYf�cboadU|�de�WZW]xob|��mWZoYoWoYrb
UbobXcYZWoYdZ� YZ� uYd]d�YfW]� e]mYU|� m|bU� YZ� edXbZ|Yf
WZU� odyYfd]d�YfW]� WZW]x|Y|� aW|� ubbZ� deebXbUg

•� Wtt]YfWoYdZ� de� oab� ZdXcW]YsbU� fddXUYZWob|
BZdXcW]YsWoYdZ� ux� oab� XbebXbZfb� |d]moYdZ�� �aYfa
Wu|dXuWZfb� Y|� fdXXbfobU�ux� oab� rW]mb�de� XbfdrbXxDi

•� oab� Wtt]YfWoYdZ� XWZ�b|� WXb� +,� 8� %+,[�� +,� 8
%,G[��+,�8�%(,[i�W|�%GG[�oab�cbWZ�odyYf�dX�]boaW]
WZW]xob� fdZfbZoXWoYdZ� YZ� uYd]d�YfW]� ]Y�mYU� Y|
WffbtobUi

•� oab�ZmcubX�de�fdZfbZoXWoYdZ� ]brb]|� Y|� ����,��9
dX� (� BUbtbZUYZ�� dZ� oab� fad|bZ� Wtt]YfWoYdZ� XWZ�bD
YZ�fdZ|oWZo� YZfXbcbZo|�de�+,[i

•� oab� ZmcubX� de� 5Xbt]YfWob|6� 8� Xbt]YfWob
bytbXYcbZo|� 8� edX� bWfa� fdZfbZoXWoYdZ� ]brb]� Y|
UbobXcYZbU�ux�oab�Xb|m]o|�de�fW]fm]WoYdZ�de��

�����
�rW]mb�

�aYfa� WffbtoWuY]Yox� b|oYcWoYdZ� Y|� fWXXYbU� dmo
WffdXUYZ�� od� oab� ed]]d�YZ�� fXYobXYdZg

�������	
�
����������	
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•� bWfa� Xbt]YfWob� bytbXYcbZo� Y|� fWXXYbU�dmo��YoaYZ
YZUYrYUmW]�XmZOUWx�m|YZ��oab�cWoXYy�|Wct]b|�duoWYZbU
eXdc�oab�|Wcb�|dmXfbi

•� fW]fm]WoYdZ� de� oab� tWXWcbobX|� de� ] YZbWX
UbtbZUbZfb� Y|� fWXXYbU�dmo� edX�bWfa� XmZ� B�YoaYZ�XmZ
B�YoaYZ�UWxD� ]YZbWXYoxD� WZU� ux� oab�cbWZ� rW]mb|� de
Xbt]YfWob� bytbXYcbZo|� Bubo�bbZ�XmZ� Bubo�bbZ�UWxD
]YZbWXYoxD"
IdX� Y]]m|oXWoYdZ� de� oab� deebXbU� WttXdWfab|� od

]YZbWXYox� UbobXcYZWoYdZ� pV�|tbfoXdtadodcboXYf
cboadU� de� Udyx]WcYZb� �mWZoYoWoYrb� UbobXcYZWoYdZ
YZ� u]ddU� �W|� m|bUi� oab� ]boaW]� Udyx]WcYZb
fdZfbZoXWoYdZ� YZ� u]ddU� /90� 8� +,� c�O]� BoaWo
fdXXb|tdZU|� od� '9�c�O]� de� Udyx]WcYZb� |mffYZWobD
aW|�ubbZ�WffbtobU�W|�%GG["
Kb|m]o|� de� UbobXcYZWoYdZ� de� oab�cbWZ� rW]mb|� de

Wu|dXuWZfb�edX�fW]YuXWoYdZ�|Wct]b|�fW]fm]WobU�YZ�oab
�Wx� de� |mffb||Yrb� WrbXW�YZ�� oab� rW]mb|� duoWYZbU
YZ�9�Xbt]YfWob�XmZ|�WXb��YrbZ�YZ�PWu]b|�%�WZU�+"�Pab
rW]mb|�de��

�����
�WXb�|tbfYeYbU�edX�W]]�rW]mb|i�Yo�Y|�|ad�Z

oaWo� oabx� Ud� Zdo� byfbbU� oab� fW]fm]WobU� rW]mb|� de
cWy�

�����
"

Pab� eWfomW]� fdZfbZoXWoYdZ|� de� Udyx]WcYZb
|mffYZWob� YZ� u]ddU� WZU� oab� cbWZ� rW]mb|� de
Wu|dXuWZfb�� �aYfa� WXb� Xb|tbfoYrb� od� oabc�� WXb
ZdXcW]YsbU� YZ� oab��Wx�deebXbU�Wudrb"�Pab�duoWYZbU
rW]mb|� de� L

�
��[� WZU� M

�
�� [� WXb� m|bU� edX� ]YZbWXYox

UbobXcYZWoYdZi� oab� fW]fm]WobU� tWXWcbobX|� de� ]YZbWX
UbtbZUbZfb|� de� M� �� ��L� �� �� oxtb� WXb� Xb|m]obU� YZ
PWu]b|�'�WZU�7"
Pab�UWoW�Xb|m]obU�YZ�PWu]b|�'�WZU�7�|ad��durYdm|]x

oaWo� YZobXZWoYdZW]� �mYUWZfb|� /(� 8� %G0� |m��b|o
byfb||Yrb]x� |oXYfo� Xb�mYXbcbZo|� od� oab� ZmcubX� de
fdZfbZoXWoYdZ� ]brb]|� WZU� Xbt]YfWob|� edX� bWfa� ]brb]
8� oabXb� WXb� Zdo� |mu|oWZoYW]� faWZ�b|� YZ� rW]mb|� de
cboXd]d�YfW]� tbXedXcWZfb� edX� ]YZbWX� UbtbZUbZfb|
�abZ�|dcb�oabYX�UbfXbW|YZ���WZU�oab�oYcb�fd|o|�WXb
XbUmfbU� o�Yfb� Wo� ]bW|o"
O>?@NJE�>?E�� Pab� WttXdWfab|� od� fadd|YZ�� oab

XWZ�b� WZU� od� oab� tXdfbUmXb� de� fWXXxYZ�� dmo� oab
bytbXYcbZo� dZ� ]YZbWXYox� UbobXcYZWoYdZ�� �aYfa� �bXb
deebXbU� YZ�dmX�tXbrYdm|�tWtbX��aWrb�ubbZ�ob|obU�ux
oab� byWct]b� de� pV�|tbfoXdtadodcboXYf�cboadU� de
Udyx]WcYZb��mWZoYoWoYrb�UbobXcYZWoYdZ�YZ�u]ddU"�Pab
Xb|m]o|� aWrb� |ad�Z� oab� WUb�mWfx� de� edXcbU
WttXdWfab|"
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