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USBOTGFSFODJB� CBODBSJB� FT� EJSFDUBNFOUF� B� MBT� DVFOUBT

CBODBSJBT�EFM�' POEP
�B�USBW̧T�EF�MPT�DBOBMFT�FTUBCMFDJEPT�QPS

MBT�FOUJEBEFT�GJOBODJFSBT�DPO�MBT�RVF�FM�' POEP�UJFOF�BDVFSEPT

QBSB�EJDI P�GJO��4J�FM�BQPSUF�FT�FO�DI FRVF�EFCF�SFBMJ[ BSTF�FO�MBT

DVFOUBT� CBODBSJBT� EFM� GPOEP� FO� VOB� JOTUJUVDJÁO� CBODBSJB

SFHJEB� QPS� MB� - FZ� . POFUBSJB� Z� ' JOBODJFSB� TVQFSWJTBEB� QPS� MB

4VQFSJOUFOEFODJB�EF�#BODPT�EF�MB�3FQÆCMJDB�%PNJOJDBOB��6 OB

WF[ �FM�BQPSUBOUF�I B�SFBMJ[ BEP�MB�USBOTBDDJÁO�UJFOF�MB�PCMJHBDJÁO

EF� JOGPSNBSMP� B� MB� 4PDJFEBE� " ENJOJTUSBEPSB� Z� EF� SFNJUJS� FM

TPQPSUF�DPSSFTQPOEJFOUF��

- PT� DBOBMFT� SFDPOPDJEPT� DPNP� W±MJEPT� QBSB� OPUJGJDBS� VO

BQPSUF� TPO�� DPNVOJDBDJÁO� G¼TJDB� EJSJHJEB� B� MB� 4PDJFEBE

" ENJOJTUSBEPSB� Z� SBEJDBEB� FO� TVT� QVOUPT� EF� TFSWJDJP

BVUPSJ[ BEPT�QPS�MB�4VQFSJOUFOEFODJB�EFM�. FSDBEP�EF�7 BMPSFT�

TPMJDJUVE� B� USBW̧T� EF� MB� Q±HJOB� XFC� EF� MB� 4PDJFEBE

" ENJOJTUSBEPSB�� DPSSFP� FMFDUSÁOJDP� EJSJHJEP� BM� QSPNPUPS� EF

JOWFSTJÁO� EFTJHOBEP� DPO� DPQJB� B

*OWFSTJPOFT" ' *! VOJWFSTBM�DPN�EP��" QQ�6 OJWFSTBM
�1PSUBM�8 FC

Z�DVBMRVJFS�PUSP�NFEJP�FMFDUSÁOJDP�QVFTUP�B�EJTQPTJDJÁO�QPS�MB

4PDJFEBE�" ENJOJTUSBEPSB��

- PT� BQPSUBOUFT� EFCFS±O� OPUJGJDBS� MPT� BQPSUFT� Z� SFNJUJS� FM

EFCJEP� DPNQSPCBOUF� EF� MB� USBOTBDDJÁO� B� MB� 4PDJFEBE

" ENJOJTUSBEPSB� EVSBOUF� MPT� E¼BT� EF� TFSWJDJP� 	 E¼BT� I ±CJMFT


BOUFT�EF�MBT�USFT�EF�MB�UBSEF�	 � � �� � �Q�N�
 ��&O�DBTP�EF�RVF�TF

SFDJCB� OPUJGJDBDJÁO� EF� BQPSUFT� EFTQV̧ T� EF� EJDI P� I PSBSJP
� TF

FOUFOEFS±O� DPNP� FGFDUVBEPT� FM� E¼B� I ±CJM� TJHVJFOUF�� &TUF

I PSBSJP�QPES±�TFS�NPEJGJDBEP�QPS�MB�4PDJFEBE�" ENJOJTUSBEPSB

QSFWJB� QVCMJDBDJÁO� DPNP� I FDI P� SFMFWBOUF
� JOGPSNBOEP� B� MPT

BQPSUBOUFT�B�USBW̧T�EFM�TJUJP�XFC�XXX�BGJVOJWFSTBM�DPN�EP�Z�B

TV�DPSSFP�FMFDUSÁOJDP�Z�OPUJGJDBOEP�B�MB�4VQFSJOUFOEFODJB�EFM

. FSDBEP�EF�7 BMPSFT��

- BT� PQFSBDJPOFT� EF� BQPSUFT� EFCFS±O� TFS� SFBMJ[ BEBT� W¼B

DVFOUBT� MPDBMFT� EF� FOUJEBEFT� BVUPSJ[ BEBT� QBSB� PQFSBS� FO� MB

3FQÆCMJDB� %PNJOJDBOB� SFHVMBEBT� QPS� MB� - FZ� . POFUBSJB� Z

' JOBODJFSB
�Z�TVQFSWJTBEBT�QPS�MB�4VQFSJOUFOEFODJB�EF�#BODPT�

1BSB� MPT� DBTPT� FO� RVF� FM� BQPSUBOUF� TPMJDJUF� SFBMJ[ BS

USBOTBDDJPOFT�DPO�VO�CBODP�JOUFSOBDJPOBM�P�EFTEF�P�I BDJB�VOB

DVFOUB� JOUFSOBDJPOBM
� MBT� NJTNBT� FTUBS±O� TVKFUBT� B� MB

BDFQUBDJÁO� EF� MB� " ENJOJTUSBEPSB� EFM� ' POEP
� UPNBOEP� FO

DVFOUB�RVF�FM�BQPSUBOUF�EFCFS±�BTVNJS�MPT�DPTUPT�FO�RVF�TF

QVFEB� JODVSSJS� QPS� FTUB� USBOTBDDJÁO�� - B� 4PDJFEBE

" ENJOJTUSBEPSB� UFOES±� B� EJTQPTJDJÁO� EFM� BQPSUBOUF� FM

DPNQSPCBOUF� EF� USBOTBDDJÁO� EFM� BQPSUF� QBSB� 4VTDSJQDJÁO� EF

$VPUBT��

C
 �3FTDBUF�EF�DVPUBT�� - PT� BQPSUBOUFT� EFM� ' POEP� " CJFSUP� EF

*OWFSTJÁO� %FQÁTJUP� ' JOBODJFSP� ' MFYJCMF� FOUJFOEFO� Z� BDFQUBO

MBT� DPOEJDJPOFT� EF� QFSNBOFODJB� FO� FTUF� ' POEP�� " RVFMMPT

SFTDBUFT�RVF�TFBO�TPMJDJUBEPT�QBSB�TFS�SFHJTUSBEPT�FO�VO�E¼B

EJTUJOUP� BM� E¼B� I ±CJM� TJHVJFOUF� BM� E¼B� EF� DPSUF� NFOTVBM� EFM

' POEP�QPES±O�QSPDFTBSTF
�QFSP�FM�BQPSUBOUF�BTVNJS±�FM�QBHP

EF�VOB�DPNJTJÁO�QPS�SFTDBUF�BOUJDJQBEP
�TBMWP�RVF�I BZB�MVHBS

B�VOB�FYDFQDJÁO�

- PT�E¼BT�EF�DPSUF�NFOTVBM�TPO�FM�E¼B�RVJODF�	 � � 
 �EF�DBEB�NFT


TJFNQSF�Z�DVBOEP�EJDI P�E¼B�TFB�E¼B� I ±CJM��&O�DBTP�EF�RVF�FM

E¼B�RVJODF�	 � � 
 �EF�VO�NFT�OP�TFB�E¼B�I ±CJM
�TF�FOUFOEFS±�RVF

FM�E¼B�EF�DPSUF�NFOTVBM�FT�FM�TJHVJFOUF�E¼B�I ±CJM�BM�E¼B�RVJODF

	 � � 
 �EF�FTF�NFT��

1BSB�RVF�VOB�TPMJDJUVE�EF�SFTDBUF�QPS�QBSUF�EFM�BQPSUBOUF�EFM

' POEP� TFB� W±MJEB
� FM� NPOUP� N¼OJNP� B� SFTDBUBS� EFCF� TFS� FM

FRVJWBMFOUF� B� . JM� 1FTPT� %PNJOJDBOPT� 	 3%� � 
� � � �� � 
 �� &O

DBTP�EF�RVF�FM�BQPSUBOUF�OP�DVNQMB�DPO�EJDI P�N¼OJNP�FO�TV

TPMJDJUVE�EF�SFTDBUF
�FM�NJTNP�OP�TF�FKFDVUBS±�I BTUB�UBOUP�FM

BQPSUBOUF� DPNQMFUF� TV� TPMJDJUVE� DPO� FM� NPOUP� N¼OJNP� BRV¼

FTUBCMFDJEP�

�

�

� �



- PT� SFTDBUFT� QSPHSBNBEPT
� TF� EFCFO� FGFDUVBS� BM� WBMPS� EF

DVPUB� DBMDVMBEP� QBSB� FM� DJFSSF� PQFSBUJWP� EFM� E¼B� EF� MB� GFDI B

QSPHSBNBEB
� FO� PUSBT� QBMBCSBT
� BM� E¼B� EFM� DJFSSF� EFM� E¼B� EFM

SFHJTUSP�	 OP�EF�MB�TPMJDJUVE
 ��- PT�SFTDBUFT�OP�QSPHSBNBEPT
�TF

EFCFO� FGFDUVBS� BM� WBMPS� EF� DVPUB� DBMDVMBEP� QBSB� FM� DJFSSF

PQFSBUJWP�EFM�E¼B�EF�MB�GFDI B�EF�MB�TPMJDJUVE��1BSB�FTUF�UJQP�EF

SFTDBUFT�UBNCJ̧ O�TF�UFOES±�FO�DVFOUB�MB�I PSB�EF�MB�TPMJDJUVE


TFHÆO�MPT�I PSBSJPT�EFGJOJEPT�QPS�MB�4PDJFEBE��&O�UPEP�DBTP
�MPT

JNQVFTUPT�RVF�TF�HFOFSFO�QPS�FM�SFTDBUF�EF�DVPUBT�FTUBS±O�B

DBSHP�EFM�BQPSUBOUF��

%F�NBOFSB�HFOFSBM�MPT�SFTDBUFT�B�TFS�SFHJTUSBEPT�FM�NJTNP�E¼B

I ±CJM� EF� SFBMJ[ BS� MB� TPMJDJUVE� EFCFO� TPMJDJUBSTF� BOUFT� EF� MBT

� � �� � BN
� EF� MP� DPOUSBSJP� MB� BENJOJTUSBEPSB� QPES±� EBSMPT� QPS

SFDJCJEPT�BM�TJHVJFOUF�E¼B� I ±CJM�� - PT�DBOBMFT�DPOPDJEPT�DPNP

W±MJEPT� QBSB� TPMJDJUBS� VO� SFTDBUF� TPO�� DPNVOJDBDJÁO� G¼TJDB

EJSJHJEB�B�MB�TPDJFEBE
�TPMJDJUVE�B�USBW̧T�EF�MB�Q±HJOB�XFC�EF�MB

TPDJFEBE
�DPSSFP�FMFDUSÁOJDP�EJSJHJEP�BM�QSPNPUPS�EF�JOWFSTJÁO

EFTJHOBEP�DPO�DPQJB�B�*OWFSTJPOFTBGJ! VOJWFSTBM�DPN�EP��" QQ

6 OJWFSTBM
�1PSUBM�8 FC
�PUSPT�NFEJPT�FMFDUSÁOJDPT�EJTQVFTUPT

QPS�MB�TPDJFEBE�BENJOJTUSBEPSB�EFCJEBNFOUF�BDFQUBEPT�QPS�FM

BQPSUBOUF�QBSB�FM�NBOFKP�EF�TV�SFMBDJÁO�DPO�MB�TPDJFEBE�P�DPO

FM�QSPNPUPS�QFSTPOB�KVS¼EJDB
�TFHÆO�BQMJRVF�

- B� 4PDJFEBE� " ENJOJTUSBEPSB� FT� SFTQPOTBCMF� EF� SFBMJ[ BS� MB

USBOTGFSFODJB� FMFDUSÁOJDB� EF� GPOEPT� DPSSFTQPOEJFOUFT� B� MPT

SFTDBUFT� TPMJDJUBEPT� FO� MPT� UJFNQPT� BRV¼� QSFWJTUPT�� 4JO

FNCBSHP
�MB�4PDJFEBE�" ENJOJTUSBEPSB�OP�TF�SFTQPOTBCJMJ[ B�EF

RVF� MBT� FOUJEBEFT� EF� JOUFSNFEJBDJÁO� GJOBODJFSB� P� CBODPT

NÆMUJQMFT� SFDFQUPSFT� EF� MPT� GPOEPT� B� TFS� BDSFEJUBEPT� FO� MBT

DVFOUBT� CBODBSJBT� EF� MPT� BQPSUBOUFT� BQMJRVFO� EF� GPSNB

JONFEJBUB�MPT�GPOEPT�SFDJCJEPT��

- B�4PDJFEBE�" ENJOJTUSBEPSB�UFOES±�B�EJTQPTJDJÁO�EFM�BQPSUBOUF

FM�DPNQSPCBOUF�EF�USBOTBDDJÁO�EFM�3FTDBUF�EF�$VPUBT�

D
 �%FUFSNJOBDJÁO�Z�EJTUSJCVDJÁO�EF�SFOEJNJFOUPT�B�MPT�" QPSUBOUFT�

&TUF�GPOEP�OP�EJTUSJCVZF�CFOFGJDJPT�QFSJÁEJDBNFOUF��-PT�CFOFGJDJPT�P

Q̧ SEJEBT� HFOFSBEPT� QPS� FM� GPOEP� TF� FODVFOUSBO� JNQM¼DJUPT� FO� MB

WBMPSBDJÁO�EF�MB�DVPUB��&M�QPTJCMF�SFOEJNJFOUP�RVF�MB�JOWFSTJÁO�FO�FM

' POEP� SFQPSUB� BM� BQPSUBOUF
� TFS±� FM� QPTJCMF� JODSFNFOUP� RVF� TF

QSPEV[DB�FO�FM�WBMPS�EF�MB�DVPUB�DPNP�DPOTFDVFODJB�EF�MB�WBMPSBDJÁO

EFM� GPOEP
� Z� MB� FOUSFHB� EFM� NJTNP� TF� WFS±� SFBMJ[BEB� B� USBW̧T� EFM

SFTDBUF�EF�EJDI BT�DVPUBT�

� �



WJJJ� &WPMVDJÁO�EFM�QBUSJNPOJP�EFM�GPOEP
�EF�MBT�TVTDSJQDJPOFT�Z�SFTDBUFT�EF�DVPUBT
�BT¼�DPNP�EFM
OÆNFSP�EF�BQPSUBOUFT
�BM�DPSUF�EF�DBEB�NFT�

�
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J� %JWFSTJGJDBDJÁO�EFM�QPSUBGPMJP�TFHÆO�MP�FTUBCMFDJEP�FO�MB�QPM¼UJDB�EF�JOWFSTJPOFT�EFM�GPOEP
BCJFSUP
�DPNQBSBOEP�DPO�MPT�M¼NJUFT�FTUBCMFDJEPT�FO�FM�SFHMBNFOUP�JOUFSOP�EFM�GPOEP�
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- JRVJEF[

- JRVJEF[ �	 DPNP�QPSDFOUBKF�EFM�QBUSJNPOJP�BENJOJTUSBEP
 ��4*. 7 � � � � � � � � �� � � $VNQMF

&O�EFQÁTJUPT�FO�DVFOUBT�CBODBSJBT�EF�BI PSSP�Z� P�DPSSJFOUFT�EF
FOUJEBEFT�EF�JOUFSNFEJBDJÁO�GJOBODJFSBT�OBDJPOBMFT�SFHVMBEBT�QPS
MB�-FZ�� � � � � � �-FZ�. POFUBSJB�Z�' JOBODJFSB�Z�TVQFSWJTBEBT�QPS�MB
4VQFSJOUFOEFODJB�EF�#BODPT�	 � � 
 �

� � � � � � � �� � � $VNQMF

&O�GPOEPT�BCJFSUPT�� � 	 TJO�QBDUP�EF�QFSNBOFODJB
 �� � � � � � � � �� � � $VNQMF

$FSUJGJDBEPT�GJOBODJFSPT�P�EFQÁTJUPT�CBODBSJPT�B�MB�WJTUB�	 B�� � �E¼BT
P�VO�QMB[ P�NFOPS
 �EJTQPOJCJMJEBE�JONFEJBUB

� � � � � � � �� � � $VNQMF

1PS�JOTUSVNFOUP

1PSDFOUBKF�EF�EJWFSTJGJDBDJÁO�	 FM�� � � �EFCF�DPSSFTQPOEFS�B�WBMPSFT
EF�SFOUB�GJKB�Z�DFSUJGJDBEPT�GJOBODJFSPT


� � � � � � � � � �� � � $VNQMF

%FQÁTJUPT�B�QMB[ P�Z� P�DFSUJGJDBEPT�EF�EFQÁTJUP � � � � � � � � �� � � $VNQMF

$VFOUBT�EF�BI PSSP�Z� P�DPSSJFOUFT�EF�FOUJEBEFT�EF�JOUFSNFEJBDJÁO
GJOBODJFSB�OBDJPOBMFT�SFHVMBEBT�QPS�MB�-FZ�� � � � � � �-FZ�. POFUBSJB
' JOBODJFSB�Z�TVQFSWJTBEB�QPS�MB�4VQFSJOUFOEFODJB�EF�#BODPT�

� � � � � � � �� � � $VNQMF

7BMPSFT�EF�3FOUB�' JKB�Z�#POPT�EFM�. JOJTUFSJP�EF�) BDJFOEB�Z� P
#BODP�$FOUSBM
�JOTDSJUPT�FO�FM�3FHJTUSP�EFM�. FSDBEP�EF�7BMPSFT�

� � � � � � � �� � � $VNQMF

7BMPSFT�EF�3FOUB�' JKB�EFM�TFDUPS�QSJWBEP�QPS�FNJTJPOFT�EF�WBMPSFT
EF�3FOUB�' JKB
�Q±QFMFT�DPNFSDJBMFT��7BMPSFT�EF�' JEFJDPNJTPT�EF
0 GFSUB�1ÆCMJDB�EF�3FOUB�' JKB�Z�7BMPSFT�5JUVMBSJ[ BEPT�EF�0 GFSUB
1ÆCMJDB�EF�3FOUB�' JKB
�JOTDSJUPT�FO�FM�3FHJTUSP�EFM�. FSDBEP�EF
7BMPSFT�

� � � � � � � � �� � � $VNQMF

7BMPSFT�EF�3FOUB�7BSJBCMF�QPS�FNJTJPOFT�EF�7BMPSFT�5JUVMBSJ[ BEPT
EF�0 GFSUB�1ÆCMJDB�EF�3FOUB�7BSJBCMF
�7BMPSFT�EF�' JEFJDPNJTPT�EF
0 GFSUB�1ÆCMJDB�EF�3FOUB�7BSJBCMF
�JOTDSJUPT�FO�FM�3FHJTUSP�EFM
. FSDBEP�EF�7BMPSFT�

� � � � � � �� � � $VNQMF

$VPUBT�EF�1BSUJDJQBDJÁO�FO�' POEPT�$FSSBEPT�JOTDSJUPT�FO�FM
3FHJTUSP�EFM�. FSDBEP�EF�7BMPSFT��

� � � � � � �� � $VNQMF

$VPUBT�EF�1BSUJDJQBDJÁO�FO�' POEPT�" CJFSUPT�JOTDSJUPT�FO�FM�3FHJTUSP
EFM�. FSDBEP�EF�7BMPSFT

� � � � � � � �� � $VNQMF

� �
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1PS�NPOFEB

. POFEB�MPDBM�	 3%� 
 � � � � � � � � � �� � � $VNQMF

%ÁMBS�FTUBEPVOJEFOTF�	 64%� 
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