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"ĝĦ§ ·§ĖĦÝòÙ§ Å ÒĖĬĦă ½ă ēĖăìÄĦă Ʊ�0o�
úă ·ăù¶§ĦÄ  �_�;�ƪŕŝƔ �ÄĖ§ēÝ§
_·Ĭē§·Ýăú§ò ĦÄ·Äú½ă úăĺăĝ ·§ùÝúÙăĝ
Ä ĖÄ·ăúĝĦĖĬÝú½ă § ēĖ¨ĦÝ·§ ·òßúÝ·§ Äù
ĦÄùēăĝ ½Ä ē§ú½ÄùÝ§Ʋƚ �Ý§úĦÄ ½§ §ĦĬ§ò
·ăúìĬúĦĬĖ§ ē§ú½ÈùÝ·§ƕ ĕĬ§ĦĖă
½ă·ÄúĦÄĝ ½ă �Äē§ĖĦ§ùÄúĦă ½Ä �ÄĖ§ēÝ§
_·Ĭē§·Ýăú§ò ½§ �úÝĺÄĖĝÝ½§½Ä 0Ä½ÄĖ§ò
½§ o§Ė§ß¶§ ĖÄĬúÝĖ§ùƪĝÄ ē§Ė§ § ·ĖÝ§º³ă
½ă ēĖăìÄĦăƕ Ýú·Ĭù¶Ýú½ăƪĝÄ ½Ä ĖÄ§òÝŇ§Ė
§ĝ §ºđÄĝ ĕĬÄ ă úăĖĦÄÝ§ùƔ ăÒÄĖĦ§Ė §ēăÝă
ĦÄĖ§ēÈĬĦÝ·ă Ä ĝĬēÄĖĺÝĝ³ă ·òßúÝ·§ §ăĝ
ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝ ½§ o§Ė§ß¶§ƚ
�ĖÈĝ ½Ýĝ·ÄúĦÄĝ ÄŀĦÄúĝÝăúÝĝĦ§ĝƕ
ÓĖ§½Ĭ§ú½§ĝ ½ă ·ĬĖĝă ùÄú·Ýăú§½ăƕ ĝ³ă
ĖÄĝēăúĝ¨ĺÄÝĝ ēăĖ Ò§ŇÄĖ ă ù§ēÄ§ùÄúĦă
½§ĝ ½Äù§ú½§ĝ §ēĖÄĝÄúĦ§½§ĝ ēÄòă
ēĭ¶òÝ·ă §ĦÄú½Ý½ă Ä ă òÄĺ§úĦ§ùÄúĦă
ĦÄĄĖÝ·ă ½Ä ēĖăēăĝĦ§ĝ ĕĬÄ ·ăúĦÄùēòÄù
§ĝ ùă½§òÝ½§½Äĝ ½Ä §ĦÄú½ÝùÄúĦă
ēăĝĝßĺÄÝĝ ½ÄúĦĖă ½ă ·ăúĦÄŀĦă ĺÝÓÄúĦÄƚ
_ §úă ½Ä ŖŔŖŔ ÝúÝ·ÝăĬƪĝÄ ·ăù ÓĖ§ú½Äĝ
ĦĖ§úĝÒăĖù§ºđÄĝ úă ·Äú¨ĖÝă ùĬú½Ý§òƕ
·ăùă ·ăúĝÄĕĬÈú·Ý§ ½ăĝ Ýùē§·Ħăĝ
ēĖă½ĬŇÝ½ăĝ ēÄò§ �_�;�ƪŕŝƕ ĕĬÄ
·ăúÒÝÓĬĖ§ƪĝÄ ·ăùă Ĭù§ ½ăÄúº§
§òĦ§ùÄúĦÄ ·ăúĦ§ÓÝăĝ§ Ä Å ·§Ĭĝ§½§ ēÄòă
·ăúĦ§Ħă ·ăù ă úăĺă ·ăĖăú§ĺßĖĬĝƕ
·ÝÄúĦÝÒÝ·§ùÄúĦÄ ·ăúÙÄ·Ý½ă ·ăùă
y�ryƪ�ă�ƪŖ ƦĦÄĖùă §ĝĝă·Ý§½ă 
Ò§ùßòÝ§ ½Ä yßú½ĖăùÄĝ rÄĝēÝĖ§ĦĄĖÝ§ĝ
�ÓĬ½§ĝ 1Ė§ĺÄĝƧƇƚ � _ĖÓ§úÝŇ§º³ă
UĬú½Ý§ò ½§ y§ĭ½Ä Ʀ_UyƧ §ēăúĦ§ ĕĬÄ

ŜŔǖ ½ă ēĭ¶òÝ·ă ÝúÒÄ·Ħ§½ă ēĖă½ĬŇ
ĝÝúĦăù§ĝ òÄĺÄĝ ăĬ ĖÄĝēăú½Ä ½Ä ÒăĖù§
§ĝĝÝúĦăù¨ĦÝ·§ƈƕ Ò§Ħă ĕĬÄ ·ăĖĖă¶ăĖ§
·ăù § ÓĖ§ú½Ä ēĖăē§Ó§º³ă ½ă ĺßĖĬĝ Ä
·ăù ă ēĖăÓĖÄĝĝÝĺă úĭùÄĖă ½Ä ēÄĝĝă§ĝ
ùăĖĦ§ĝ ēÄò§ ½ăÄúº§ƚ �ăúĝÝ½ÄĖ§ú½ă ăĝ
§ĝēÄ·Ħăĝ ·ÝĦ§½ăĝƕ ă ·ăĦÝ½Ý§úă ½§ĝ
ēÄĝĝă§ĝ ÒăÝ ĦăĦ§òùÄúĦÄ ùă½ÝÒÝ·§½ăƕ
ĦĖ§ŇÄú½ă Ýùē§·Ħăĝ ĝÝÓúÝÒÝ·§ĦÝĺăĝ ē§Ė§
§ĝ ă·Ĭē§ºđÄĝ ÙĬù§ú§ĝƕ ĝă¶ĖÄĦĬ½ă úă
ĕĬÄ ½ÝŇ ĖÄĝēÄÝĦă §ăĝ Ù¨¶ÝĦăĝ Ä §ĝ
ĖăĦÝú§ĝƚ 	 ĺÝĝĦ§ ½Ýĝĝăƕ ă ÙăùÄƪăÒÒÝ·Äƕ
§úĦÄĝ ĺÝĝĦă ·ăùă Ĭù§ Äŀ·Äº³ăƕ
§ĦĬ§òùÄúĦÄ §ēĖÄĝÄúĦ§ƪĝÄ ·ăùă Ĭù§
úÄ·ÄĝĝÝ½§½Äƕ ú§ ù§ÝăĖ ē§ĖĦÄ ½ăĝ ·§ĝăĝƚ
VÄĝĝÄ ·Äú¨ĖÝăƕ §ĝ ĦÄ·úăòăÓÝ§ĝ ĦÈù ĝÝ½ă
Ĭù ĖÄ·ĬĖĝă §ùēò§ùÄúĦÄ ĬĦÝòÝŇ§½ă ēÄò§
ēăēĬò§º³ă Äù ÓÄĖ§ò Ä ēÄòăĝ
ēĖăÒÝĝĝÝăú§Ýĝ ½Ä ĝ§ĭ½Äƕ ă ĕĬÄ òÄĺăĬ ă
�ăúĝÄòÙă 0Ä½ÄĖ§ò ½Ä 0ÝĝÝăĦÄĖ§ēÝ§ Ä
�ÄĖ§ēÝ§ _·Ĭē§·Ýăú§ò Ʀ�_00;�_Ƨ §
§ēĖÄĝÄúĦ§Ė § rÄĝăòĬº³ă VǨřŕŚ ½Ä ŖŔ
½Ä ù§Ėºă ½Ä ŖŔŖŔƉƚ VÄĝĦ§ ĖÄĝăòĬº³ă
ÄĝĦ³ă ½ÝĝēăĝĦ§ĝ Ä ĖÄÓĬò§ùÄúĦ§½§ĝ §ĝ
ĝÄÓĬÝúĦÄĝ ùă½§òÝ½§½Äĝ ½Ä
§ĦÄú½ÝùÄúĦă ĖÄùăĦăƔ § ĦÄòÄ·ăúĝĬòĦ§ƕ ă
ĦÄòÄùăúÝĦăĖ§ùÄúĦă Ä § ĦÄòÄ·ăúĝĬòĦăĖÝ§ƚ
"ù ĖÄò§º³ă §ăĝ §ĦÄú½ÝùÄúĦăĝ
ēĖÄĝÄú·Ý§Ýĝ ĖÄ§òÝŇ§½ăĝ ēÄòăĝ
ēĖăÒÝĝĝÝăú§Ýĝ ½Ä ĝ§ĭ½Ä ĕĬÄ ĦÝĺÄĖ§ù ½Ä
ĝÄĖ ·ăúĦÝúĬ§½ăĝƕ ÙăĬĺÄ § úÄ·ÄĝĝÝ½§½Ä
½Ä §½§ēĦ§º³ăƕ §ĦĖ§ĺÅĝ ½Ä ĖÝÓăĖăĝ§ĝ
ùÄ½Ý½§ĝ ĝ§úÝĦ¨ĖÝ§ĝ ē§Ė§ § ēĖăĦÄº³ă ½ăĝ



ÄúĺăòĺÝ½ăĝƚ �Ä §·ăĖ½ă ·ăù §ĝ
ĖÄ·ăùÄú½§ºđÄĝ ½§ �ăĖò½
0Ä½ÄĖ§ĦÝăú _··Ĭē§ĦÝăú§ò �ÙÄĖ§ēŁ
Ʀ�0_�Ƨƕ § ēĖÄĝĦ§º³ă ½ăĝ ĝÄĖĺÝºăĝ
ēă½Ä ĝÄĖ ÒÄÝĦ§ ½Ä ÒăĖù§ ĝßú·Ėăú§ ăĬ
§ĝĝßú·Ėăú§ƕ Ä ½ÄĺÄù ă¶ĝÄĖĺ§Ė Ħă½ăĝ
ăĝ ½Äù§Ýĝ ½ÝĝēăĝÝĦÝĺăĝ ·ăúĦÝ½ăĝ úă
�Ą½ÝÓă ½Ä #ĦÝ·§ Ä �ÄăúĦăòăÓÝ§ ½§
�ÄĖ§ēÝ§ _·Ĭē§·Ýăú§òƊƕ §òÅù ½§ĝ
½Äù§Ýĝ úăĖù§ĝ Ä ĖÄĝăòĬºđÄĝ ½ă
�_00;�_ƚ _ĝ ĝÄĖĺÝºăĝ ēĖÄĝĦ§½ăĝ 
½ÝĝĦªú·Ý§ ½ÄĺÄù ĖÄĝēÄÝĦ§Ė §
ÝúÒĖ§ÄĝĦĖĬĦĬĖ§ ĦÄ·úăòĄÓÝ·§ ÒßĝÝ·§ƕ
ĖÄ·ĬĖĝăĝ ÙĬù§úăĝ Ä ù§ĦÄĖÝ§Ýĝ
§½ÄĕĬ§½ăĝƕ §ĝĝÝù ·ăùă ă¶Ä½Ä·ÄĖ
ĝ úăĖù§ĝ ĦÅ·úÝ·§ĝ ½Ä ÓĬ§Ė½§ƕ
ù§úĬĝÄÝă Ä ĦĖ§úĝùÝĝĝ³ă ½Ä ½§½ăĝƕ
Ó§Ė§úĦÝú½ă ·ăúÒÝ½Äú·Ý§òÝ½§½Äƕ
ēĖÝĺ§·Ý½§½Ä Ä ĝÝÓÝòă ēĖăÒÝĝĝÝăú§òƋƚ
�ÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝ
·ăúĦÝúĬ§ù ĦĖ§¶§òÙ§ú½ă úă
½ÄĝÄúĺăòĺÝùÄúĦă ½Ä ÄĝĦĖ§ĦÅÓÝ§ĝ
ē§Ė§ Ò§ùßòÝ§ĝƕ ·ăùĬúÝ½§½Äĝƕ
ēĖăēăú½ă §½§ēĦ§ºđÄĝ §ù¶ÝÄúĦ§Ýĝ Ä
ĝă·Ý§Ýĝƕ §ºđÄĝ ½Ä ĝ§ĭ½Ä ùÄúĦ§òƕ
Ò§·ÝòÝĦ§ú½ă § ·ăúĦÝúĬÝ½§½Ä ½ă
§·Äĝĝă ăĬ ĦĖ§úĝÒăĖù§º³ă ½§ĝ
ă·Ĭē§ºđÄĝƕ ½Ä ùă½ă ĖÄùăĦă ăĬ
ēĖÄĝÄú·Ý§òƚ "ĝĝÄ ĦĖ§¶§òÙă Ħ§ù¶Åù
ēă½Ä ĝÄĖ ÒÄÝĦă ½ÝĖÄĦ§ùÄúĦÄ úă
ÄúÒĖÄúĦ§ùÄúĦă  �_�;�ƪŕŝƕ Äù
ĬúÝ½§½Äĝ ¶¨ĝÝ·§ĝ ½Ä ĝ§ĭ½Ä Ä
ÙăĝēÝĦ§Ýĝƕ ĖÄĝēÄÝĦ§ú½ă §ĝ
úÄ·ÄĝĝÝ½§½Äĝ ½ăĝ ÄúĺăòĺÝ½ăĝ Ä
Ħăù§ú½ă §ĝ ½ÄĺÝ½§ĝ ēĖÄ·§ĬºđÄĝ
ē§Ė§ ÄĺÝĦ§Ė ă ·ăúĦ¨ÓÝăƚ
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�ăúÙÄ·ÄĖ §ĝ ·§Ė§·ĦÄĖßĝĦÝ·§ĝ ½§
�_�;�ƪŕŝ Ä ĝĬ§ĝ ÒăĖù§ĝ ½Ä
ù§úÝÒÄĝĦ§º³ăƕ ¶Äù ·ăùă §ĝ
ùÄ½Ý½§ĝ ½Ä ēĖÄĺÄúº³ă ½ă ·ăúĦ¨ÓÝăƟ
�ēĖÄĝÄúĦ§Ė ēăĝĝÝ¶ÝòÝ½§½Äĝ ½Ä
§ĦÄú½ÝùÄúĦă ùă½ÝÒÝ·§½ă ½Ä ùă½ă §
§ĦÄú½ÄĖ §ăĝ ē§ĖªùÄĦĖăĝ ½§ _Uyƕ ½ă
UÝúÝĝĦÅĖÝă ½§ y§ĭ½Äƕ ½ă �_00;�_ Ä
�r"0;�_ƪ;Ɵ
�ăúÙÄ·ÄĖ ăĝ ùă½ăĝ ·ăùă §ĝ
ĦÄ·úăòăÓÝ§ĝ ½Ä ·ăùĬúÝ·§º³ă
·ăú·ĖÄĦÝŇ§ùƪĝÄ ·ăùă ÒÄĖĖ§ùÄúĦ§ĝ
½Ä §ĦÄú½ÝùÄúĦă Ä §ĝ ·§Ė§·ĦÄĖßĝĦÝ·§ĝ
½Ä ·§½§ùă½ÄòăƟ

�ÝĖÄ·Ýăú§Ė § ĖÄ§òÝŇ§º³ă ½ăĝ
§ĦÄú½ÝùÄúĦăĝ ēĖÄĝÄú·Ý§Ýĝ ½ÄúĦĖă
½§ĝ ùÄ½Ý½§ĝ ĝ§úÝĦ¨ĖÝ§ĝ Ä ½Ä
¶ÝăĝĝÄÓĬĖ§úº§ ÄĝĦ§¶ÄòÄ·Ý½§ĝ ēÄòă
�r"0;�_ƪ;Ɵ
rÄĝĝ§òĦ§Ė §ĝēÄ·Ħăĝ ÝùēăĖĦ§úĦÄĝ
ē§Ė§ § ÝúĦÄĖĺÄúº³ă Äù Ħă½§ĝ §ĝ
ùă½§òÝ½§½Äĝ ½Ä §ĦÄú½ÝùÄúĦăƟ
;ú½Ý·§Ė ùÄ½Ý½§ĝ ĕĬÄ ēăĝĝ§ù
·ăúĦĖÝ¶ĬÝĖ ē§Ė§ ă §ĬĦă·ĬÝ½§½ă Ä §
ĝ§ĭ½Ä ½ă �ÄĖ§ēÄĬĦ§ _·Ĭē§·Ýăú§òƟ
;ú½Ý·§Ė ù§ĦÄĖÝ§Ýĝ ½Ä òÄÝĦĬĖ§ ē§Ė§ ă
§ēĖăÒĬú½§ùÄúĦă ½§ĝ ĕĬÄĝĦđÄĝ
§¶ăĖ½§½§ĝƚ
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yÄÓĬú½ă ă UÝúÝĝĦÅĖÝă ½§ y§ĭ½Äƕ § �_�;�ƪŕŝ Å Ĭù§ ½ăÄúº§ ·§Ĭĝ§½§ ēÄòă

·ăĖăú§ĺßĖĬĝ Ʀy�ryƪ�ă�ƪŖƧ ĕĬÄ ĝÄ ½ÄĝÄúĺăòĺÄ § ē§ĖĦÝĖ ½Ä ĕĬ§½Ėăĝ òÄĺÄĝƕ

§ĝĝÝúĦăù¨ĦÝ·ăĝƕ ăĬ §ĦÅ ù§Ýĝ ÓĖ§ĺÄĝƕ ēă½Äú½ă òÄĺ§Ė  ÝúĦĬ¶§º³ăƌƚ � _Uy

§ēăúĦ§ ĕĬÄ § ù§ÝăĖÝ§ ½ăĝ ·§ĝăĝƕ ·ÄĖ·§ ½Ä ŜŔǖƕ ù§úÝÒÄĝĦ§ƪĝÄ § ē§ĖĦÝĖ ½Ä

ēăĬ·ăĝ ăĬ úÄúÙĬù ĝÝúĦăù§ƈƚ � ·§ĖÈú·Ý§ ½Ä §ĦÄú½ÝùÄúĦă ÙăĝēÝĦ§ò§Ėƕ ēăĖ

½ÝÒÝ·Ĭò½§½Ä ĖÄĝēÝĖ§ĦĄĖÝ§ƕ Å ēĖÄĝÄúĦÄ Äù ŖŔǖ ½ăĝ ·§ĝăĝƕ ½ÄĝĦÄĝƕ řǖ

ēă½Äù úÄ·ÄĝĝÝĦ§Ė ½Ä ĝĬēăĖĦÄ ĺÄúĦÝò§ĦĄĖÝăƌƚ
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�ă ĦăĝĝÝĖ ăĬ ÄĝēÝĖĖ§Ėƕ ·ă¶ĖÝĖ ă ú§ĖÝŇ Ä § ¶ă·§ ·ăù
òÄúºă ăĬ ·ăù § ē§ĖĦÄ ÝúĦÄĖú§ ½ă ·ăĦăĺÄòă

V³ă Ħă·§Ė ăòÙăĝƕ ú§ĖÝŇƕ ¶ă·§ ăĬ § ù¨ĝ·§Ė§ ½Ä
ēĖăĦÄº³ă Ò¨·Ýò ·ăù §ĝù³ăĝ ú³ă ÙÝÓÝÄúÝŇ§½§ĝ

M§ĺ§Ė ÒĖÄĕĬÄúĦÄùÄúĦÄ §ĝ ù³ăĝ §ĦÅ § §òĦĬĖ§ ½ăĝ ēĬúÙăĝƕ ·ăù
¨ÓĬ§ Ä ĝ§¶³ă ăĬ ÙÝÓÝÄúÝŇ¨ƪò§ĝ ·ăù ¨ò·ăăò Äù ÓÄò śŔǖ
ƦÒĖÄĕĬÈú·Ý§ ĕĬÄ ½ÄĺÄ ĝÄĖ §ùēòÝ§½§ §ă ÄĝĦ§Ė Äù §ù¶ÝÄúĦÄĝ
ēĭ¶òÝ·ăĝƕ §ă Ò§ŇÄĖ Ĭĝă ½Ä ĦĖ§úĝēăĖĦÄĝ ēĭ¶òÝ·ăĝ ăĬ §ă Ħă·§Ė
ĝĬēÄĖÒß·ÝÄĝ Ä ă¶ìÄĦăĝ ½Ä Ĭĝă ·ăùē§ĖĦÝòÙ§½ăƧ

�����5HFRPHQGD©·HV�GR�0LQLVW«ULR�GD�6D¼GH�SDUD�D
SUHYHQ©¥R�GD�&29Ζ'����
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U§úĦÄĖ § ½ÝĝĦªú·Ý§ ùßúÝù§ ½Ä Ĭù ùÄĦĖă ÄúĦĖÄ ēÄĝĝă§ĝ
Äù òĬÓ§ĖÄĝ ēĭ¶òÝ·ăĝ Ä ½Ä ·ăúĺßĺÝă ĝă·Ý§ò Ä ÄĺÝĦ§Ė
·ăúĦ§Ħă ÒßĝÝ·ăƕ ·ăùă §¶Ė§ºăĝƕ ¶ÄÝìăĝ Ä §ēÄĖĦăĝ ½Äù³ăĝ
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�§ĝă ÄĝĦÝĺÄĖ ½ăÄúĦÄƕ ÄĺÝĦ§Ė ĝÄ §ēĖăŀÝù§Ė ½Ä ăĬĦĖ§ĝ ēÄĝĝă§ĝƕ
ēĖÝú·Ýē§òùÄúĦÄ Ý½ăĝăĝ Ä ½ăÄúĦÄĝ ·ĖĆúÝ·ăĝƕ ¶Ĭĝ·§Ė ăĖÝÄúĦ§º³ă
ēÄòăĝ ·§ú§Ýĝ ăúƪòÝúÄ ½ÝĝēăúÝ¶ÝòÝŇ§½ăĝ ēÄòă y�y ăĬ §ĦÄú½ÝùÄúĦă
úăĝ ĝÄĖĺÝºăĝ ½Ä ĝ§ĭ½Ä Ä ĝÄÓĬÝĖ §ĝ ĖÄ·ăùÄú½§ºđÄĝ ½ă
ēĖăÒÝĝĝÝăú§ò ½Ä ĝ§ĭ½Ä

�ĦÝòÝŇ§Ė ù¨ĝ·§Ė§ĝ Äù Ħă½ăĝ ăĝ §ù¶ÝÄúĦÄĝƚ �ĝ ù¨ĝ·§Ė§ĝ ½Ä
ĦÄ·Ý½ă Ʀ·§ĝÄÝĖ§ĝƠ§ĖĦÄĝ§ú§ÝĝƧƕ ú³ă ĝ³ă "ĕĬÝē§ùÄúĦăĝ ½Ä
oĖăĦÄº³ă ;ú½ÝĺÝ½Ĭ§ò Ʀ"o;ĝƧƕ ù§ĝ ēă½Äù ÒĬú·Ýăú§Ė ·ăùă Ĭù§
¶§ĖĖÄÝĖ§ ÒßĝÝ·§ƕ Äù ÄĝēÄ·Ý§ò ·ăúĦĖ§ § ĝ§ß½§ ½Ä ÓăĦß·Ĭò§ĝ
ēăĦÄú·Ý§òùÄúĦÄ ·ăúĦ§ùÝú§½§ĝ

7ÝÓÝÄúÝŇ§Ė ·ăù ÒĖÄĕĬÈú·Ý§ ă ·ÄòĬò§Ėƕ ¶ĖÝúĕĬÄ½ăĝ ½§ĝ ·ĖÝ§úº§ĝ
Ä ăĬĦĖăĝ ă¶ìÄĦăĝ ĕĬÄ ĝ³ă ĬĦÝòÝŇ§½ăĝ ·ăù ÒĖÄĕĬÈú·Ý§
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V³ă ·ăùē§ĖĦÝòÙ§Ė ă¶ìÄĦăĝ ½Ä Ĭĝă ēÄĝĝă§ò ·ăùă
Ħ§òÙÄĖÄĝƕ Ħă§òÙ§ĝƕ ēĖ§Ħăĝ Ä ·ăēăĝ

U§úĦÄĖ ăĝ §ù¶ÝÄúĦÄĝ òÝùēăĝ Ä ¶Äù ĺÄúĦÝò§½ăĝ

�ăĖùÝĖ ¶Äù Ä ù§úĦÄĖ Ĭù§ §òÝùÄúĦ§º³ă
ĝ§Ĭ½¨ĺÄò



1Ė§ĺ§ºđÄĝ ½Ä ¨Ĭ½Ýă Ä ĺß½Äă ·ăùē§ĖĦÝòÙ§½§ĝ
§ĦĖ§ĺÅĝ ½Ä ēò§Ħ§ÒăĖù§ĝ Ä §ēòÝ·§ĦÝĺăĝ ½ÝÓÝĦ§Ýĝ

_ĝ §ĬĦăĖÄĝ UÄòăƕ KòıĝÄúÄĖƕ yÝòĺ§ Ä �§òÙÄÝĖăĝƍ ½ÄÒÄú½Äù ĕĬÄ ăĝ
ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝ ĺÈù ÄúĕĬ§½Ė§ú½ă ĝĬ§ĝ ēĖ¨ĦÝ·§ĝ ú§ĝ
ùÄ½Ý½§ĝ ½Ä ēĖÄĺÄúº³ă §ă ·ăúĦ¨ÓÝă ēÄòă ·ăĖăú§ĺßĖĬĝƕ ĺÝĝ§ú½ă
§ĦÄú½ÄĖ §ăĝ ĝĬìÄÝĦăĝ ½Ä §·ăĖ½ă ·ăù §ĝ ĝĬ§ĝ úÄ·ÄĝĝÝ½§½Äĝƚ 7¨ §
ĬĖÓÈú·Ý§ ½Ä ĖÄ½ă¶Ė§Ė § §ĦÄúº³ă ē§Ė§ ă ·ăĦÝ½Ý§úă Ä ē§Ė§ ă
ÄĕĬÝòß¶ĖÝă ă·Ĭē§·Ýăú§ò ½§ĝ ēÄĝĝă§ĝƕ ēăĖ ùÄÝă ½§ ăĖĕĬÄĝĦĖ§º³ă
½§ ĖăĦÝú§ƕ ĺÝĝĦă ăĝ Ýùē§·Ħăĝ ·§Ĭĝ§½ăĝ ēÄò§ §ĦĬ§ò ·ĖÝĝÄƚ �ĝ
ĦÄ·úăòăÓÝ§ĝ ÄĝĦ³ă ĝÄ ·ăúĝăòÝ½§ú½ă ·ăùă ÒÄĖĖ§ùÄúĦ§ĝ ĕĬÄ
ēăĝĝÝ¶ÝòÝĦ§ù ă ·ăúĦ§Ħă ·ăù ă ùĬú½ă ÄŀĦÄĖÝăĖƕ ½Ä ÒăĖù§ ĝÄÓĬĖ§ƕ
§ĬŀÝòÝ§ú½ă ú§ ēĖăùăº³ă ½§ ĝ§ĭ½Äƕ ú§ ēĖÄĺÄúº³ă Ä ĖÄ·ĬēÄĖ§º³ă
½Ä §ÓĖ§ĺăĝ ē§Ė§ ē§·ÝÄúĦÄĝƕ Ò§ùÝòÝ§ĖÄĝ ÄƠăĬ ·ĬÝ½§½ăĖÄĝƕ §ĦĖ§ĺÅĝ
½Ä ÝúĦÄĖĺÄúºđÄĝƕ ·ăùăƔ
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_ UÝúÝĝĦÅĖÝă ½§ y§ĭ½Äƌ ·ăùĬúÝ·§Ɣ
·§ĝă ÙăĬĺÄĖ ½Äĝ·ăúÒÝ§úº§ ĝă¶ĖÄ ĦÄĖ ĝÝ½ă

ÝúÒÄ·Ħ§½ăƦ§Ƨƕ ă y�y ·ĖÝăĬ ă §ēòÝ·§ĦÝĺă ē§Ė§ ·ÄòĬò§Ė
Ʊ�ăĖăú§ĺßĖĬĝ y�yƲƕ Ĭù§ ēò§Ħ§ÒăĖù§ ĕĬÄ §ìĬ½§ §
Ý½ÄúĦÝÒÝ·§Ė Ĭù§ ēăĝĝßĺÄò ù§úÝÒÄĝĦ§º³ă ½ă ĺßĖĬĝ

MÝúï ½ă §ēòÝ·§ĦÝĺăƔ
ÙĦĦēĝƔƠƠ·ăĖăú§ĺÝĖĬĝƪ§ēēƚĝ§Ĭ½ÄƚÓăĺƚ¶ĖƠăú¶ă§Ė½ÝúÓƚ
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yĬēăĖĦÄ Ä ùÄ½Ý§º³ă §ăĝ ē§·ÝÄúĦÄĝ ÄƠăĬ
Ò§ùßòÝ§ĝ ½Äĝ½Ä § ĖÄăĖÓ§úÝŇ§º³ă ½§ úăĺ§ ĖăĦÝú§
 Äĝ·ò§ĖÄ·ÝùÄúĦă ½Ä ēăĝĝßĺÄÝĝ ½ĭĺÝ½§ĝƕ
§ĦÄú½Äú½ă ĝĬ§ĝ ĕĬÄÝŀ§ĝƕ ½ÄĝÄìăĝ Ä ēĖăēăĝĦ§ĝ
ēăĖ ùÄÝă ½§ Äĝ·ĬĦ§ ĕĬ§òÝÒÝ·§½§

_ĖÝÄúĦ§ºđÄĝ ½Ä §ĦÝĺÝ½§½Äĝ ·ăù ÓĖ§ú½Ä
ēăĦÄú·Ý§òÝ½§½Ä ½Ä ÄúÓ§ì§ùÄúĦă ĺÝú·Ĭò§½§ĝ §
ÄŀēÄĖÝÈú·Ý§ĝ §ÒÄĦÝĺ§ĝ

�òÝúÙ§ùÄúĦă ÄúĦĖÄ ăĝ ēĖăēĄĝÝĦăĝ ½§ ĦÄĖ§ēÝ§ Ä
§ĝ §ĦÝĺÝ½§½Äĝ ½ă ·ăĦÝ½Ý§úă ½ă ē§·ÝÄúĦÄ Ä ½§
ĝĬ§ Ò§ùßòÝ§

_ĖÝÄúĦ§ºđÄĝ ē§Ė§ §½§ēĦ§Ė ĬĦÄúĝßòÝăĝ ĕĬÄ
ēăĝĝ§ù ēĖăùăĺÄĖ ă ½ÄĝÄùēÄúÙă ½Ä
�ĦÝĺÝ½§½Äĝ ½Ä �Ý½§ �Ý¨ĖÝ§ ăĬ �ĦÝĺÝ½§½Äĝ
;úĝĦĖĬùÄúĦ§Ýĝ ½Ä �Ý½§ �Ý¨ĖÝ§

�ú¨òÝĝÄ Ä §·ăùē§úÙ§ùÄúĦă ½ă ½ÄĝÄùēÄúÙă
ă·Ĭē§·Ýăú§ò ½ă ē§·ÝÄúĦÄ Äù ĝÄĬ §ù¶ÝÄúĦÄ ĖÄ§ò
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�ú¨òÝĝÄ ½ă §ù¶ÝÄúĦÄ Ä ăĖÝÄúĦ§ºđÄĝ
½ÝĖÄ·Ýăú§½§ĝ  §ìĬĝĦÄĝ ĕĬÄ §ĬŀÝòÝÄù úă ēò§úă
ĦÄĖ§ēÈĬĦÝ·ă

�ĖÝ§º³ă ½Ä ēĖă½ĬĦăĝ Ä½Ĭ·§·Ýăú§Ýĝ ·ăùă
Ä¶ăăïĝƕ ·§ĖĦÝòÙ§ĝ Äù§úĬ§Ýĝ ½ÝÓÝĦ§Ýĝ ē§Ė§ §ìĬ½§Ė
úă ½ÝĖÄ·Ýăú§ùÄúĦă ½§ĝ §ĦÝĺÝ½§½Äĝ ēĖăēăĝĦ§ĝ

MÝÓ§ºđÄĝ ĦÄòÄÒĆúÝ·§ĝ Ä ĺß½Äă ·Ù§ù§½§ĝ ·ăù
ăĖÝÄúĦ§ºđÄĝ ĦÄĖ§ēÈĬĦÝ·§ĝ
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_ĝ ÒÝĝÝăĦÄĖ§ēÄĬĦ§ĝ Ä ăĝ ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝƕ ēăĖ ùÄÝă ½§ rÄĝăòĬº³ă
½ă �_00;�_ úŏ řŕŚƕ ½Ä ŖŔ ½Ä ù§Ėºă ½Ä ŖŔŖŔƉ ÒăĖ§ù §ĬĦăĖÝŇ§½ăĝ §
ĖÄ§òÝŇ§Ė §ĦÄú½ÝùÄúĦăĝ ú³ă ēĖÄĝÄú·Ý§Ýĝ ú§ĝ ĝÄÓĬÝúĦÄĝ ùă½§òÝ½§½Äĝ ½Ä
§ĦÄú½ÝùÄúĦăƔ
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7(/($7(1'Ζ0(172

�ÄòÄ·ăúĝĬòĦ§

�ÄòÄùăúÝĦăĖ§ùÄúĦă

�ÄòÄ·ăúĝĬòĦăĖÝ§
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�ÄòÄùăúÝĦăĖ§ùÄúĦă

�ÄòÄ·ăúĝĬòĦăĖÝ§

�·ăùē§úÙ§ùÄúĦă  ½ÝĝĦªú·Ý§ ½Ä ē§·ÝÄúĦÄ §ĦÄú½Ý½ă
ēĖÄĺÝ§ùÄúĦÄ ½Ä ÒăĖù§ ēĖÄĝÄú·Ý§òƕ §ĦĖ§ĺÅĝ ½§
ĦÄ·úăòăÓÝ§ƚ _ĝ ēĖăÒÝĝĝÝăú§Ýĝ ēă½ÄĖ³ă ĬĦÝòÝŇ§Ė ùÅĦă½ăĝ
ĝßú·Ėăúăĝ Ä §ĝĝßú·Ėăúăĝƕ §òÅù ½Ä ĦÄĖÄù §ĬĦăúăùÝ§
ē§Ė§ ½Ä·Ý½ÝĖ ĝă¶ĖÄ § úÄ·ÄĝĝÝ½§½Ä ½Ä Äú·ăúĦĖăĝ
ēĖÄĝÄú·Ý§Ýĝ ē§Ė§ § ĖÄ§ĺ§òÝ§º³ă Ä ēăĝĝÝ¶ÝòÝ½§½Ä ½Ä
Äú·§ùÝúÙ§ùÄúĦă ē§Ė§ ăĬĦĖă ēĖăÒÝĝĝÝăú§òƚ

�ăúĝĬòĦ§ ·òßúÝ·§ ĖÄÓÝĝĦĖ§½§ Ä
ÄÒÄĦĬ§½§ ēÄòă 0ÝĝÝăĦÄĖ§ēÄĬĦ§ ăĬ
�ÄĖ§ēÄĬĦ§ _·Ĭē§·Ýăú§òƚ

�ÄòÄ·ăúĝĬòĦ§
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�ăùĬúÝ·§º³ă ÄúĦĖÄ ēĖăÒÝĝĝÝăú§Ýĝƕ ÓÄĝĦăĖÄĝ Ä
ÝúĦÄĖÄĝĝ§½ăĝ ½§ ¨ĖÄ§ ½§ ĝ§ĭ½Äƕ ¶§ĝÄ§½§ Äù
ÄĺÝ½Èú·Ý§ĝ ·ÝÄúĦßÒÝ·§ĝ Ä Äù ēĖăĦă·ăòăĝ ½ă
UÝúÝĝĦÅĖÝă ½§ y§ĭ½Ä Ä ½§ĝ yÄ·ĖÄĦ§ĖÝ§ĝ "ĝĦ§½Ĭ§Ýĝ
Ä UĬúÝ·Ýē§Ýĝ ½Ä y§ĭ½Äƕ ĺÝĝ§ú½ă Äĝ·ò§ĖÄ·ÄĖ
½ĭĺÝ½§ĝ ĝă¶ĖÄ ēĖă·Ä½ÝùÄúĦăĝ ·òßúÝ·ăĝƕ §ºđÄĝ ½Ä
ĝ§ĭ½Ä Ä ĕĬÄĝĦđÄĝ ĖÄò§ĦÝĺ§ĝ §ă ēĖă·Äĝĝă ½Ä
ĦĖ§¶§òÙăƚ

$V� PRGDOLGDGHV� GHVFULWDV� FRQWULEXHP� SDUD� R
DWHQGLPHQWR�Q¥R�SUHVHQFLDO��HP�FDU£WHU�HPHUJHQFLDO�
HQTXDQWR�D�SDQGHPLD�HVWLYHU�HP�HVWDGR GH�YLJ¬QFLD�
2� GRFXPHQWR� HVWDEHOHFH� TXH� R� SURILVVLRQDO� WHP
DXWRQRPLD� H� LQGHSHQG¬QFLD� SDUD� GHWHUPLQDU� D
PRGDOLGDGH� GH� DVVLVW¬QFLD� GRV� VHXV� SDFLHQWHV�
SDXWDGR�VRE�DV�HYLG¬QFLDV�FLHQW¯ILFDV��D�VHJXUDQ©D�GR
SDFLHQWH�H�SUHFHLWRV�«WLFR�SURILVVLRQDLV�
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�Äƪ�§Ėòă Ä ·ăò§¶ăĖ§½ăĖÄĝƇ §ēăúĦ§ù §òÓĬù§ĝ ēăĝĝÝ¶ÝòÝ½§½Äĝ ½Ä ĦÄòÄ§ĦÄú½ÝùÄúĦăƕ ·Ĭì§ĝ
·§Ė§·ĦÄĖßĝĦÝ·§ĝÄùă½ăĝ½Ä½ÄĝÄúĺăòĺÝùÄúĦă½ÄĺÄùĝÄĖ½Ä·ăúÙÄ·ÝùÄúĦă½ăĝēĖăÒÝĝĝÝăú§Ýĝ
½Ä ĝ§ĭ½Ä ē§Ė§ §ēĖÝùăĖ§ùÄúĦă ½§ĝ ēĖ¨ĦÝ·§ĝ ĖÄùăĦ§ĝ Äù ĝÄĬ ·ăĦÝ½Ý§úăƚ _ĝ §ĬĦăĖÄĝ
½ÄÒÄú½Äù ĕĬÄ ÄĝĦ§ĝ ù§úÄÝĖ§ĝ ½Ä ÝúĦÄĖĺÝĖ ēăĝĝÝ¶ÝòÝĦ§ù ĕĬÄ §ĦÝĺÝ½§½Äĝ ùĬòĦÝƪÝúĝĦÝĦĬ·Ýăú§Ýĝ
ĝÄì§ùēĖăēăĖ·Ýăú§½§ĝƕ§Ýú½§ĕĬÄÄù·ÝĖ·ĬúĝĦªú·Ý§ĝ½Ä½ÝĝĦ§ú·Ý§ùÄúĦăĝă·Ý§òƚ

8VR�GH�WHFQRORJLDV�GH
WHOHFRPXQLFD©·HV�SDUD
SUHVWD©¥R�GH�VHUYL©RV

UHODFLRQDGRV�FRP�D�VD¼GH
¢�GLVW¤QFLD�

��XP�DPELHQWH�GH
FRPXQLFD©¥R�V¯QFURQD
SHUPLWH�LQWHUDWLYLGDGH�¢

GLVW¤QFLD�

2IHUWD�GH�VHUYL©RV�GH�DWHQ©¥R�¢
VD¼GH�HP�VLWXD©·HV�HP�TXH�D
GLVW¤QFLD�«�XP�IDWRU�FU¯WLFR
SDUD�R�GLDJQRVWLFDU��WUDWDU�H

SUHYHQLU�GRHQ©DV�

3RVVLELOLWD RIHUHFHU VHUYL©RV GH
SUHYHQ©¥R� GLDJQµVWLFR H

UHDELOLWD©¥R�
FRQVXOWRULD SDUD HTXLSHV�

LPSOHPHQWD©¥R GH WHFQRORJLDV
DVVLVWLYDV H DGDSWDWLYDV

HWF�

7(/(66$�'( 7(/(&21)(5�1&Ζ$�28
9Ζ'(2&21)(5�1&Ζ$

7(/(0('Ζ&Ζ1$�28
7(/($66Ζ67�1&Ζ$

7(/(5($%Ζ/Ζ7$��2

_ĝĝÄĖĺÝºăĝ ĖÄùăĦăĝ½Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§ò½ÄĺÄùĝÄĖ§½ÄĕĬ§½ăĝ§ĕĬÄùĝ³ăēĖÄĝĦ§½ăĝƕ
·ăù Ó§Ė§úĦÝ§ ½Ä ·ăúÒÝ½Äú·Ý§òÝ½§½Ä ½ăĝ ½§½ăĝ ĝßú·Ėăúăĝƕ òÄĺ§ú½ă Äù ·ăúĝÝ½ÄĖ§º³ă § òÄÝ
ÓÄĖ§ò ½Ä ēĖăĦÄº³ă ½ăĝ ½§½ăĝ ēÄĝĝă§Ýĝ úŏ ŕŗƚśŔŝ ½Ä ŖŔŕŜƎƕ ½Äù§Ýĝ ĖÄÓĬò§ùÄúĦăĝ
ìĬĖÝĝ½Ý·Ýăú§Ýĝƕ ÝúĝĦÝĦĬ·Ýăú§ÝĝÄēăòßĦÝ·§ĝĕĬÄĖÄÓÄù§ēĖ¨ĦÝ·§½§ēĖăÒÝĝĝ³ăƚ



� ĦÄòÄĖÄ§¶ÝòÝĦ§º³ă Ýú·òĬÝ §ĺ§òÝ§º³ăƕ ùăúÝĦăĖ§ùÄúĦăƕ ÝúĦÄĖĺÄúº³ăƕ

ĝĬēÄĖĺÝĝ³ăƕ Ä½Ĭ·§º³ăƕ ·ăúĝĬòĦ§ Ä §·ăúĝÄòÙ§ùÄúĦă ½ăĝ ē§·ÝÄúĦÄĝƕ

·ăù § Ýú·òĬĝ³ă ½Ä Ò§ùßòÝ§ĝ Ä ·ĬÝ½§½ăĖÄĝƏƚ �§ù¶Åù Å Ĭĝ§½§ ·ăùă

·ăúĝĬòĦăĖÝ§ ē§Ė§ ÄĕĬÝēÄĝ Ä ·ăùēĖÄÄú½Ä § ÝùēòÄùÄúĦ§º³ă ½Ä

ĦÄ·úăòăÓÝ§ĝ §ĝĝÝĝĦÝĺ§ĝ Ä §½§ēĦ§ĦÝĺ§ĝƕ ½ÄúĦĖÄ ăĬĦĖăĝ ĖÄ·ĬĖĝăĝƇƚ

yÝòĺ§ƕ y§úĦăĝ Ä �§òÙÄÝĖăĝƏ §ĖÓĬùÄúĦ§ù ĕĬÄƕ ē§Ė§ § ēĖ¨ĦÝ·§ ½Ä

ÝúĦÄĖĺÄúºđÄĝ Äù ĦÄĖ§ēÝ§ ă·Ĭē§·Ýăú§ò ēăĖ ùÄÝă ½§

ĦÄòÄĖÄ§¶ÝòÝĦ§º³ăƕ ½ÄĺÄù ĝÄĖ ·ăúĝÝ½ÄĖ§½ăĝ Ò§ĦăĖÄĝ ·ăùăƔ

'LVSRQLELOLGDGH H RS©·HV GH WHFQRORJLD SDUD R

SURILVVLRQDO H SDFLHQWH

����$OJXQVDSRQWDPHQWRVVREUH
D WHOHUHDELOLWD©¥R

6HJXUDQ©D� HILF£FLD� VXVWHQWDELOLGDGH H TXDOLGDGH GDV

LQWHUYHQ©·HV IRUQHFLGDV QHVWD PRGDOLGDGH RX

FRPELQDGDV FRP D PRGDOLGDGH SUHVHQFLDO

$ HVFROKD GR SDFLHQWH HP UHFHEHU LQWHUYHQ©·HV YLD

WHOHUHDELOLWD©¥R

2V UHVXOWDGRV GR SDFLHQWH

$ SHUFHS©¥R GR SDFLHQWH

VREUH TXDOLGDGH GH YLGD H VHUYL©RV IRUQHFLGRV

V§ òÝĦÄĖ§ĦĬĖ§ ·ÝÄúĦßÒÝ·§ƕ ēÄĖ·Ä¶ÄƪĝÄ § ĬĦÝòÝŇ§º³ă ½§

ĦÄòÄĖÄ§¶ÝòÝĦ§º³ă ·ăùă ÒÄĖĖ§ùÄúĦ§ ·ăò§¶ăĖ§ĦÝĺ§ ē§Ė§ ùÄòÙăĖ§Ė

ēĖăÓĖ§ù§ĝ ½ăùÝ·ÝòÝ§ĖÄĝ ·ăù ē§Ýĝ ½Ä ·ĖÝ§úº§ĝ ·ăù �Ė§úĝĦăĖúă ½ă

"ĝēÄ·ĦĖă �ĬĦÝĝĦ§ Ʀ�"�Ƨƕ ¶Ĭĝ·§ú½ă ĦĖ§º§Ė ÄĝĦĖ§ĦÅÓÝ§ĝ ĦÄĖ§ēÈĬĦÝ·§ĝ

ĕĬÄ §¶ăĖ½Äù § ùă½Ĭò§º³ă ĝÄúĝăĖÝ§ò Äù §ù¶ÝÄúĦÄĝ ú§ĦĬĖ§Ýĝƕ ÒăĖƪ

_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�ŕŖ

�V_�"ŖŔŖŔ



ÒăĖúÄ·Äú½ă ăēăĖĦĬúÝ½§½Äĝ ē§Ė§ ăĝ ē§Ýĝ Ò§ŇÄĖÄù ēÄĖÓĬúĦ§ĝƕ ĖÄĺÝĝ§ĖÄù

ĦÅ·úÝ·§ĝ ĝÄúĝăĖÝ§Ýĝ Ä ·ăùēĖÄÄú½ÄĖÄù ă Ė§·Ýă·ßúÝă ½ă ēĖăÒÝĝĝÝăú§òƚ _ĝ

ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝ Ħ§ù¶Åù ēă½Äù Ĭĝ§Ė ă ĦÄòÄùăúÝĦăĖ§ùÄúĦă

·ăùă ē§ĖĦÄ ½§ ĦÄòÄĖÄ§¶ÝòÝĦ§º³ă ē§Ė§ ùăúÝĦăĖ§Ė § §½Äĝ³ă ½ă ·òÝÄúĦÄ §

ēĖăÓĖ§ù§ĝ ½Ä ÝúĦÄĖĺÄúº³ă Ä §·ăùē§úÙ§Ė ĝÄĬĝ ēĖăÓĖÄĝĝăĝƚ

"úĦĖÄĦ§úĦăƕ úăĦ§ùƪĝÄ §òÓĬù§ĝ §½ĺÄĖĝÝ½§½Äĝ ē§Ė§ § ·ăúĝăòÝ½§º³ă Ä §

ÝùēòÄùÄúĦ§º³ă ½§ ĦÄòÄĝĝ§ĭ½Ä úăĝ ĝÄĖĺÝºăĝ ½Ä ĝ§ĭ½Ä ½ă ē§ßĝƕ Ýú·òĬÝú½ă

ăĝ ĝÄĖĺÝºăĝ ÄĝēÄ·Ý§òÝŇ§½ăĝƚ � Äĝ·§ĝĝÄŇ ½Ä ĖÄ·ĬĖĝăĝƕ ÝúĝĦ§ò§ºđÄĝ

ÒßĝÝ·§ĝ Ýú§½ÄĕĬ§½§ĝ Ä ÝúĝĬÒÝ·ÝÈú·Ý§ ½Ä ÄĕĬÝē§ùÄúĦăĝ ĝ³ă §òÓĬúĝ

ÄŀÄùēòăĝƏƚ

�ĝ ĺÝĝÝĦ§ĝ ĺÝĖĦĬ§Ýĝ ĝ³ă §ĖÓĬùÄúĦ§½§ĝƕ ēăĖ �Äƪ�§Ėòă Ä ·ăò§¶ăĖ§½ăĖÄĝƇ

·ăùă Ĭù§ ēăĝĝÝ¶ÝòÝ½§½Ä ē§Ė§ ùÝúÝùÝŇ§Ė ăĝ Ýùē§·Ħăĝ ĦĖ§ŇÝ½ăĝ ēÄò§

ÙăĝēÝĦ§òÝŇ§º³ă Ä ĺÝ§¶ÝòÝŇ§Ė § ē§ĖĦÝ·Ýē§º³ă ĝă·Ý§ò ½ăĝ ē§·ÝÄúĦÄĝ ·ăù ĝÄĬĝ

Ò§ùÝòÝ§ĖÄĝ Ä §ùÝÓăĝ ĕĬÄ ĝÄ Äú·ăúĦĖ§ù ½ÝĝĦ§úĦÄĝƚ � ĖÄ§òÝŇ§º³ă ½ÄĝĦ§ĝƕ

ēĖăùăĺÄù ă ÄĝĦßùĬòă ½§ĝ ÒĬúºđÄĝ ùÄúĦ§Ýĝ ½ăĝ ē§·ÝÄúĦÄĝ Ä ĝ³ă

ēăĝĝÝ¶ÝòÝĦ§½§ĝƕ ½Ä ù§úÄÝĖ§ ĝ§ĦÝĝÒ§ĦĄĖÝ§ƕ § ē§ĖĦÝĖ ½ăĝ ĝÄÓĬÝúĦÄĝ §ĝēÄ·ĦăĝƔ

_r;"V���m"yo�r� �������_�"
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���� $V 9LVLWDV 9LUWXDLV QD
YLDELOL]D©¥RGD
SDUWLFLSD©¥RVRFLDO

'HYHP VHU DWHQGLGDV DV FRQGL©·HV TXDQWR ¢ DGHTXD©¥R W«FQLFD

GR GLVSRVLWLYR HOHWU¶QLFR FRPSDW¯YHO H GD UHGH GH LQWHUQHW

�V_�"ŖŔŖŔ
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'HYHP VHU DWHQGLGDV DV FRQGL©·HV TXDQWR ¢ DGHTXD©¥R W«FQLFD

GR GLVSRVLWLYR HOHWU¶QLFR FRPSDW¯YHO H GD UHGH GH LQWHUQHW

$ HTXLSH PXOWLGLVFLSOLQDU GHYH HQWUDU HP DFRUGR VREUH D

UHDOL]D©¥R GD YLVLWD YLUWXDO H FDGD SURILVVLRQDO GHYH DSURSULDU�VH

GDV FRQWULEXL©·HV GD VXD LPSOHPHQWD©¥R QD URWLQD GR SDFLHQWH

2V (TXLSDPHQWRV GH 3URWH©¥R ΖQGLYLGXDO �(3ΖV� H PDWHULDLV SDUD

D SURWH©¥R GR DSDUHOKR HOHWU¶QLFR GHYHP VHU XWLOL]DGRV

2V UHFXUVRV XWLOL]DGRV GHYHP DWHQGHU DV QHFHVVLGDGHV H D

HVFROKD GR SDFLHQWH �YLGHRFKDPDGD� PHQVDJHP GH £XGLR�

PHQVDJHP HVFULWD�

6XJHUH�VH HVFROKHU H WHVWDU R DSOLFDWLYR D VHU XWLOL]DGR FRP

DQWHFHG¬QFLD

2 KRU£ULR H TXHP VHU£ R IDPLOLDU GH UHIHU¬QFLD GR SDFLHQWH GHYH

VHU SDFWXDGR FRP R SDFLHQWH H FRP RV VHXV IDPLOLDUHV

� LQGLFDGR ID]HU D DYDOLD©¥R FRJQLWLYD GD SHVVRD TXH HVW£ VHQGR

DWHQGLGD

6XJHUH�VH TXH VHMDP HQYLDGDV PHQVDJHQV GH £XGLR UHSURGX]¯YHLV

HP FLUFXQVW¤QFLD TXH KRXYHU SDFLHQWHV TXH DSUHVHQWHP

UHEDL[DPHQWR GH Q¯YHO GH FRQVFL¬QFLD

2V REMHWLYRV WHUDS¬XWLFRV SRGHP VHU DOLQKDGRV H DV

LQWHUYHQ©·HV RWLPL]DGDV D SDUWLU GH IHHGEDFNV FRP R SDFLHQWH H

VHXV IDPLOLDUHV

2 WHUDSHXWD GHYH RULHQWDU GH IRUPD YL£YHO D FRQVWUX©¥R GH

UHFXUVRV WHUDS¬XWLFRV HP FDVD� TXH SRVVDP DX[LOLDU QD WHUDSLD



"ù §ù¶ăĝ ăĝ ·§ĝăĝƕ ă ĦÄĖ§ēÄĬĦ§ ēĖÄ·Ýĝ§ §ú§òÝĝ§Ė ĕĬ§Ýĝ ē§·ÝÄúĦÄĝ ĦÈù ă
ēÄĖÒÝò ē§Ė§ ·ăùēăĖ ăĝ ÓĖĬēăĝ ĺÝĖĦĬ§Ýĝƕ ½ÄúĦĖă ½ăĝ ùÄĝùăĝ ·ĖÝĦÅĖÝăĝ
ēĖÄĝÄú·Ý§Ýĝƚ o§Ė§ ĕĬÄ ăĝ ÓĖĬēăĝ ĦÄĖ§ēÈĬĦÝ·ăĝ ĖÄ§òÝŇ§½ăĝ ĺÝĖĦĬ§òùÄúĦÄ
ĝÄì§ù ÄÒÄĦÝĺăĝƕ Å úÄ·Äĝĝ¨ĖÝă ·ăúĝÝ½ÄĖ§Ė ăĝ ĝÄÓĬÝúĦÄĝ §ĝēÄ·ĦăĝƔ

����*UXSRV WHUDS¬XWLFRVHJUXSRV
GHRULHQWD©¥RYLD WHFQRORJLDVGH
FRPXQLFD©¥R

_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�ŕř

�V_�"ŖŔŖŔ

_ Ý½Ä§ò Å ĦÄĖ ÄúĦĖÄ ăÝĦă Ä ½ăŇÄ ē§ĖĦÝ·Ýē§úĦÄĝƕ ĝÄ
Äŀ·Ä½ÄĖƕ úăù¨ŀÝùă ĕĬÝúŇÄ

7§ĺÄĖ § §ĦĬ§º³ă
·ăúìĬúĦ§ ½Ä Ĭù ·ăĦÄĖ§ēÄĬĦ§Ɵ

�ĦÝòÝŇ§Ė ēò§Ħ§ÒăĖù§ĝ Äù ĕĬÄ ĝÄì§ ēăĝĝßĺÄò ăòÙ§Ė ăĝ ē§ĖĦÝ·Ýē§úĦÄĝ
§ĦĖ§ĺÅĝ ½§ĝ ·ªùÄĖ§ĝƕ ē§Ė§ ĺÝĝĬ§òÝŇ§Ė ĝĬ§ĝ ÄŀēĖÄĝĝđÄĝ Ò§·Ý§ÝĝƟ

o§·ĦĬ§Ė ·ăù Ħă½ăĝ ē§Ė§ ĕĬÄù§úĦÄúÙ§ù ĝĬ§ĝ ·ªùÄĖ§ĝ òÝÓ§½§ĝ
½ĬĖ§úĦÄ Ħă½ă ă Äú·ăúĦĖăƟ

o§·ĦĬ§Ė ·ăù Ħă½ăĝ ĝă¶ĖÄ ă ĝÝÓÝòă ½§ĝ ÝúÒăĖù§ºđÄĝ
·ăùē§ĖĦÝòÙ§½§ĝ úăĝ Äú·ăúĦĖăĝƟ

_ĖÓ§úÝŇ§Ė ăĝ Äú·ăúĦĖăĝ ½Ä ÒăĖù§ ĕĬÄ Ù§ì§ Ĭù§ ēÄĖÝă½Ý·Ý½§½Ä
½Ä §·ăùē§úÙ§ùÄúĦă ½ă ÓĖĬēă ƦÄŀƔ Ĭù§ ĺÄŇ ēăĖ ĝÄù§ú§ƧƟ

�ăù¶Ýú§Ė Äú·ăúĦĖăĝ ĕĬÄ ½ĬĖÄù §ĦÅ Ĭù§ ÙăĖ§ ÄùÄÝ§ƕ ē§Ė§ ĕĬÄ
ú³ă ĝÄ ĦăĖúÄù Äŀ§ĬĝĦÝĺăĝƚ



_ĝ ÓĖĬēăĝ ½Ä ăĖÝÄúĦ§º³ă ēă½Äù ă·ăĖĖÄĖ ĺÝ§ �Ù§Ħĝ�ēē ăĬ ăĬĦĖ§ĝ
ēò§Ħ§ÒăĖù§ĝ ĝÝùÝò§ĖÄĝƕ §ĝĝÝù ·ăùă §ĦĖ§ĺÅĝ ½Ä Äú·ăúĦĖăĝ ĝßú·Ėăúăĝƚ _
ĦÄĖ§ēÄĬĦ§ ēă½Ä ĬĦÝòÝŇ§Ė ½ÝĺÄĖĝ§ĝ ÒÄĖĖ§ùÄúĦ§ĝ ē§Ė§ Ò§ŇÄĖ §ĝ ăĖÝÄúĦ§ºđÄĝƕ §
½ÄēÄú½ÄĖ ½ă ēÄĖÒÝò ½ăĝ ē§ĖĦÝ·Ýē§úĦÄĝƕ ·ăùă Ýù§ÓÄúĝƕ ¨Ĭ½Ýăĝƕ ĺß½Äăĝ
ÄŀēòÝ·§ĦÝĺăĝ ÄĦ·ƚ �òÅù ½Ýĝĝăƕ ē§Ė§ ĖÄ§òÝŇ§Ė ĺÝĖĦĬ§òùÄúĦÄ ÓĖĬēăĝ ½Ä
ăĖÝÄúĦ§º³ă ¶ÄùƪĝĬ·Ä½Ý½ăĝƕ ½ÄĺÄƪĝÄ §ĦÄú½ÄĖ ăĝ §ĝēÄ·Ħăĝ §¶§ÝŀăƔ

�ăù¶Ýú§Ė ·ăù ăĝ ē§ĖĦÝ·Ýē§úĦÄĝ ½Ý§ĝ ēĖÅƪÄĝĦ§¶ÄòÄ·Ý½ăĝ ē§Ė§ §
ĖÄ§òÝŇ§º³ă ½§ĝ ēăĝĦ§ÓÄúĝ ½Ä ăĖÝÄúĦ§ºđÄĝ Ä ē§Ė§ ĕĬÄ ÄòÄĝ
·ăùē§ĖĦÝòÙÄù ĝĬ§ĝ ½ĭĺÝ½§ĝ Ä ½ÝÒÝ·Ĭò½§½Äĝƕ ·§¶Äú½ă §ă
ĦÄĖ§ēÄĬĦ§ ĖÄĝēăú½Èƪò§ĝ §ă ½Ä·ăĖĖÄĖ ½§ ĝÄù§ú§

"ĝĦ§¶ÄòÄ·ÄĖ ·ăúĦĖ§Ħăĝ ·ăù ă ÓĖĬēăƕ ·ăùăƔ ½ÄÒÝúÝº³ă ½Ä
§ĝĝĬúĦăĝ ĕĬÄ ú³ă ēă½Äù ĝÄĖ ·ăùē§ĖĦÝòÙ§½ăĝƕ ·ăù¶Ýú§Ė ă
ĦÄùēă ½Ä ½ĬĖ§º³ă Ä § ĕĬ§úĦÝ½§½Ä ½Ä ĝÄĝĝđÄĝ ½ă ÓĖĬēăƕ
Äĝ·ò§ĖÄ·ÄĖ ĝÄ ă ÓĖĬēă Å ĖÄĝĦĖÝĦă ăĬ §¶ÄĖĦă ē§Ė§ ù§Ýĝ ēÄĝĝă§ĝ
ÄúĦĖ§ĖÄù §ă ½Ä·ăĖĖÄĖ ½ă ĦÄùēă ÄĦ·
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MÄù¶Ė§Ė §ăĝ ē§ĖĦÝ·Ýē§úĦÄĝ ĕĬÄ § ¶§ĝÄ ½ă ÓĖĬēă Å ă §ēăÝă
ùĭĦĬă ĕĬÄ ēă½Ä ĝÄĖ ăÒÄĖĦ§½ă Ä §ĝ ēăĦÄú·Ý§òÝ½§½Äĝ ĕĬÄ §ĝ
ÄŀēÄĖÝÈú·Ý§ĝ ·ăùē§ĖĦÝòÙ§½§ĝ ēĖă½ĬŇÄù ú§ĕĬÄòÄ Äĝē§ºă



_ĝ §ĦÄú½ÝùÄúĦăĝ ēĖÄĝÄú·Ý§Ýĝƕ
§ĦĬ§òùÄúĦÄ ½ÝĖÄ·Ýăú§½ăĝ § ·§ĝăĝ
ÄŀĦĖÄù§ùÄúĦÄ úÄ·Äĝĝ¨ĖÝăĝƕ ēă½Äù
ĝÄĖ ÝúĦÄĖ·§ò§½ăĝ ·ăù ăĝ ĺÝĖĦĬ§Ýĝƕ
·ăúĝăòÝ½§ú½ăƪĝÄ Äù §ĦÄú½ÝùÄúĦăĝ
Ùß¶ĖÝ½ăĝƚ yÄÓĬú½ă § ēăĖĦ§ĖÝ§ úŏ ŘŚƕ
½Ä ŖŜ ½Ä §ÓăĝĦă ½Ä ŖŔŖŔ ½ă
�ăúĝÄòÙă rÄÓÝăú§ò ½Ä 0ÝĝÝăĦÄĖ§ēÝ§ Ä
�ÄĖ§ēÝ§ _·Ĭē§·Ýăú§ò ½§ ŕŎ rÄÓÝ³ă
Ʀ�r"0;�_ƪ;ƧƇƆƕ ē§Ė§ § ĖÄ§òÝŇ§º³ă ½ăĝ
§ĦÄú½ÝùÄúĦăĝ ēĖÄĝÄú·Ý§Ýĝ ½ÄĺÄù
ĝÄĖ ă¶ĝÄĖĺ§½§ĝ §ĝ ēÄ·ĬòÝ§ĖÝ½§½Äĝ
ĖÄÓÝăú§Ýĝ ½Ä ·§½§ "ĝĦ§½ă Ä
ùĬúÝ·ßēÝăƚ _ĝ §ĦÄú½ÝùÄúĦăĝ ½ÄĺÄù
ĝÄĖ ĝĬĝēÄúĝăĝ ÝùÄ½Ý§Ħ§ùÄúĦÄ Äù
·§ĝăĝ ĕĬÄ ă ē§·ÝÄúĦÄ ăĬ ă
ēĖăÒÝĝĝÝăú§ò §ēĖÄĝÄúĦÄù ĕĬ§òĕĬÄĖ
ĝÝú§ò ăĬ ĝÝúĦăù§ ĖÄĝēÝĖ§ĦĄĖÝă
Ʀ§·ăùē§úÙ§½ă ăĬ ú³ă ½Ä ÒÄ¶ĖÄƧƕ ăĬ
ĕĬ§òĕĬÄĖ ăĬĦĖă ĝÝúĦăù§ ĕĬÄ
½ÄĝēÄĖĦÄ ĝĬĝēÄÝĦ§ ½Ä �_�;�ƪŕŝ
Ʀ·ăĖÝŇ§ƕ ĦăĝĝÄ ĝÄ·§ Ä ÝúĦÄúĝ§ƕ ½ăĖ ½Ä
Ó§ĖÓ§úĦ§ƕ ·§úĝ§ºăƕ Ò§òĦ§ ½Ä §ĖƧƚ �§ĝă
ĝÄì§ ă ē§·ÝÄúĦÄ § ēÄĝĝă§ ·ăù Ħ§Ýĝ
ĝÝú§Ýĝ ăĬ ĝÝúĦăù§ĝ ½ÄĺÄĖ¨ ĝÄĖ ĖÄ§òÝƪ

Ň§½§ Ĭù§ òÝÓ§º³ă ē§Ė§ ă �ÝĝĕĬÄ
y§ĭ½Ä ƦŕŗŚƧ ÄƠăĬ ĝÄĬ
Äú·§ùÝúÙ§ùÄúĦă ē§Ė§ ăĝ ĝÄĖĺÝºăĝ
½Ä ĝ§ĭ½Ä ½Ä ĖÄÒÄĖÈú·Ý§ƚ _
�r"0;�_ƪ;ƇƆ ·ÝĦ§ §ĝ ½ÄĦÄĖùÝú§ºđÄĝ
½§ĝ úăĖù§ĝ ½§ �ÓÈú·Ý§ V§·Ýăú§ò ½Ä
�ÝÓÝòªú·Ý§ y§úÝĦ¨ĖÝ§ Ʀ�V�;y�Ƨ ĝă¶ĖÄ
§ĝ ùÄ½Ý½§ĝ ½Ä ÄúÒĖÄúĦ§ùÄúĦă ½ă
�_�;�ƪŕŝƕ §ēăúĦ§ú½ă ĕĬÄ ăĝ
§ĦÄú½ÝùÄúĦăĝ ēă½ÄĖ³ă ĝÄĖ
ĖÄĦăù§½ăĝ §ēĄĝ ă ēÄĖßă½ă ½Ä
ĕĬ§ĖÄúĦÄú§ ăĬ §úĦÄĝƕ §ă §ēĖÄĝÄúĦ§Ė
ă ĦÄĝĦÄ úÄÓ§ĦÝĺă ē§Ė§ §
ÄúÒÄĖùÝ½§½Äƚ �òÅù ½§ ĝĬĝēÄúĝ³ă
½§ĝ §ĦÝĺÝ½§½Äĝƕ ĕĬ§ú½ă ă
ēĖăÒÝĝĝÝăú§ò ÄĝĦÝĺÄĖ ·ăù ĝĬĝēÄÝĦ§
ăĬ ·ăúÒÝĖù§º³ă ½§ �_�;�ƪŕŝƕ ½ÄĺÄ
ĝÄĖ ÄúĺÝ§½§ Ĭù§ úăĦÝÒÝ·§º³ă Äĝ·ĖÝĦ§
§ă ĝĬēÄĖÝăĖ ÙÝÄĖ¨ĖĕĬÝ·ă ăĬƕ ĝÄ ÒăĖ
§ĬĦĆúăùăƕ §ă ē§·ÝÄúĦÄ ÄƠăĬ Ò§ùßòÝ§ƚ
VÄĝĝÄ ĝÄúĦÝ½ăƕ ă ĦÄĖ§ēÄĬĦ§ ½ÄĺÄ
Ýú½Ý·§Ė ăĬĦĖă ēĖăÒÝĝĝÝăú§òƕ ½Ä ĝĬ§
·ăúÒÝ§úº§ Ä ĕĬÄ ĦĖ§¶§òÙÄ ú§ ùÄĝù§
§¶ăĖ½§ÓÄùƕ ē§Ė§ § ·ăúĦÝúĬÝ½§½Ä ½§
ĦÄĖ§ēÝ§ƚ

��25Ζ(17$��(63$5$$5($/Ζ=$��2'26
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oÄĝĝă§ĝ ½ă ÓĖĬēă ½Ä ĖÝĝ·ăƕ ½ÄĺÄĖ³ă ĝÄĖ §ĦÄú½Ý½§ĝ Ýú½ÝĺÝ½Ĭ§òùÄúĦÄ ăĬ
·ăù ăĬĦĖă ē§·ÝÄúĦÄ ĕĬÄ ·ăúĺÝĺÄ ú§ ùÄĝù§ ĖÄĝÝ½Èú·Ý§ƕ ½Äĝ½Ä §ù¶ăĝ
§ĝĝÝúÄù ĦÄĖùă ½Ä ·ăúĝÄúĦÝùÄúĦă

�ÝĝĦªú·Ý§ ùßúÝù§ ½Ä ŕƕř ùÄĦĖăĝ ÄúĦĖÄ §ĝ ēÄĝĝă§ĝ ē§Ė§ §ĦÄú½ÝùÄúĦăĝ Äù
ÓĖĬēă ƦĕĬ§ú½ă ăĝ ē§·ÝÄúĦÄĝ úÄ·ÄĝĝÝĦ§ĖÄù §ēÄú§ĝ ½ă ·ăù§ú½ă ĺÄĖ¶§òƧ

�§ēăĦÄƠ§ĺÄúĦ§ò ½Äĝ·§ĖĦ¨ĺÄò Ʀúă ùßúÝùă
ÓĖ§ù§ĦĬĖ§ ½Ä ŗŔ ÓĖ§ù§ĝƧăĬ ½Ä ăĬĦĖă ù§ĦÄĖÝ§ò
ÝùēÄĖùÄ¨ĺÄò ĕĬÄ ēÄĖùÝĦ§ ÙÝÓÝÄúÝŇ§º³ă §úĦÄĝ ½Ä
ĝĬ§ ĖÄĬĦÝòÝŇ§º³ăƧ

_ĝ §ĦÄú½ÝùÄúĦăĝ ½ÄĺÄĖ³ă ĝÄĖ ĖÄ§òÝŇ§½ăĝ Äù ¨ĖÄ§ĝ òÝùē§ĝƕ ĝÄú½ă
ă¶ĖÝÓ§ĦĄĖÝă ă Ĭĝă ½Ä "o;ĝ Ä ēĖăÝ¶Ý½ăƕ Äù ēĖÝùÄÝĖ§ ÝúĝĦªú·Ý§ƕ ă Ĭĝă ½Ä
·§òº§½ăĝ

2 &5()Ζ72�Ζ{Ȼ WDPE«P HVWDEHOHFH RV VHJXLQWHV SDU¤PHWURV
SDUD RV DWHQGLPHQWRV SUHVHQFLDLV VHUHP UHDOL]DGRV�

_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�ŕŜ

�V_�"ŖŔŖŔ

�����(48Ζ3$0(1726�'(�3527(��2�Ζ1'Ζ9Ζ'8$/�

U¨ĝ·§Ė§ ·ÝĖĭĖÓÝ·§

oĖăĦÄĦăĖ Ò§·Ý§ò ăĬ Ą·Ĭòăĝ ½Ä
ēĖăĦÄº³ă

����25Ζ(17$��(63$5$$7(1'Ζ0(1726
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7ÝÓÝÄúÝŇ§Ė §ĝ ù³ăĝ ·ăù ¨ÓĬ§ Ä ĝ§¶ăúÄĦÄ òßĕĬÝ½ă ăĬ ¨ò·ăăò śŔǖƕ ĝÄùēĖÄ
ĕĬÄ ÙăĬĺÄĖ úÄ·ÄĝĝÝ½§½Äƕ ÄĝēÄ·Ý§òùÄúĦÄ úă Ýúß·Ýă Ä úă ÒÝú§ò ½Ä ·§½§
§ĦÄú½ÝùÄúĦă



Văĝ §ĦÄú½ÝùÄúĦăĝ úăĝ ĕĬ§Ýĝ ă ĦÄĖ§ēÄĬĦ§ ĦÄúÙ§
·ăúĦ§Ħă ·ăĖēă § ·ăĖēă ·ăù ă ē§·ÝÄúĦÄƕ ½ÄĺÄĖ¨
ĝÄĖ ĬĦÝòÝŇ§½ă ·§ēăĦÄ ăĬ §ĺÄúĦ§ò ½Äĝ·§ĖĦ¨ĺÄò
ƦÓĖ§ù§ĦĬĖ§ ùßúÝù§ ½Ä ŗŔÓƧƕ ăĬ ì§òÄ·ăĝ ½Ä ĦÄ·Ý½ă
ÝùēÄĖùÄ¨ĺÄò ÙÝÓÝÄúÝŇ§½ăĝ ăĬ § ĖÄ§òÝŇ§Ė § ĦĖă·§
½ă ì§òÄ·ă ½Ä ĦÄ·Ý½ă §ēĄĝ ·§½§ §ĦÄú½ÝùÄúĦă

�ĝ ù¨ĝ·§Ė§ĝ Ä ēĖăĦÄĦăĖÄĝ Ò§·Ý§Ýĝ ½ÄĺÄù ĝÄĖ ĬĦÝòÝŇ§½§ĝ ēÄòă ēĖăÒÝĝĝÝăú§òƕ
·ăù §ĦÄúº³ă ĝ ăĖÝÄúĦ§ºđÄĝ ĝă¶ĖÄ ÙÝÓÝÄúÝŇ§º³ă Ä ½Äĝ·§ĖĦÄ ½ăĝ "o;ĝ

;ú½ÄēÄú½ÄúĦÄùÄúĦÄ ½ă Ħ§ù§úÙă ½ă ·§¶Äòăƕ Äù
Ħă½ăĝ ăĝ §ĦÄú½ÝùÄúĦăĝ ă ēĖăÒÝĝĝÝăú§ò ½ÄĺÄĖ¨
Ĭĝ§Ė § ĦăĬ·§

�ă Ýúß·Ýă Ä ÒÝú§ò ½Ä ·§½§ §ĦÄú½ÝùÄúĦăĝ ù§·§ĝƕ
Ħ§Ħ§ùÄĝƕ ·§½ÄÝĖ§ĝ ăĬ òă·§Ýĝ Äù ĕĬÄ ă ē§·ÝÄúĦÄ
ÄĝĦÝĺÄĖ §·ăùă½§½ă ½ÄĺÄĖ³ă ÙÝÓÝÄúÝŇ§½ăĝ ·ăù
¨ò·ăăò § śŔǖƚ �§ù¶Åù ½ÄĺÄĖ¨ ĝÄĖ ĖÄ§òÝŇ§½§ §
òÝùēÄŇ§ ·ăù § ĝăòĬº³ă ½Ä ă¶ìÄĦăĝ
·ăùē§ĖĦÝòÙ§½ăĝƕ ·ăùă úă ·§ĝă ½Ä ĖÄ·ĬĖĝăĝ
ĦÄĖ§ēÈĬĦÝ·ăĝ

_ Ĭĝă ½§ĝ ù¨ĝ·§Ė§ĝ Å ă¶ĖÝÓ§ĦĄĖÝă ē§Ė§ Ħă½ăĝ ăĝ ē§·ÝÄúĦÄĝƕ ·ăù Äŀ·Äº³ă
½Ä ·ĖÝ§úº§ĝ ùÄúăĖÄĝ ½Ä ½ăÝĝ §úăĝ ăĬ ·ăù �Ė§úĝĦăĖúă ½ă "ĝēÄ·ĦĖă
�ĬĦÝĝĦ§ Ʀ�"�Ƨ ÄƠăĬ ĕĬÄ ú³ă ·ăúĝÝÓ§ù ēÄĖù§úÄ·ÄĖ ·ăù §ù¨ĝ·§Ė§

_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�ŕŝ

�ĦÝòÝŇ§Ė ùÄÝ§ĝ §úĦÝ½ÄĖĖ§ē§úĦÄĝƕ ēĖăēÅĝƕ ·§òº§½ăĝ ÄĝēÄ·Ý§Ýĝ ĬĦÝòÝŇ§½ăĝ Äù
½ÄĦÄĖùÝú§½ăĝ §ĦÄú½ÝùÄúĦăĝ Ʀ½ÄòÝùÝĦ§ú½ă ă Ĭĝă §ēÄú§ĝ ú§ĝ ¨ĖÄ§ĝ
òÝùē§ĝƧƕ ăĬ ½ÄÝŀ§Ė ăĝ ēÅĝ ½Äĝ·§òºăĝ Ä ÙÝÓÝÄúÝŇ§½ăĝ

_ĝ ·§òº§½ăĝ §½ĺÝú½ăĝ ½Ä ¨ĖÄ§ĝ ĝĬì§ĝ ½ÄĺÄĖ³ă ĝÄĖ ĖÄĦÝĖ§½ăĝ Ä ·ăòă·§½ăĝ
Äù òă·§Ýĝ §ēĖăēĖÝ§½ăĝƕ ÒăĖ§ ½§ ¨ĖÄ§ òÝùē§

�V_�"ŖŔŖŔ

rÄ§òÝŇ§Ė § ÙÝÓÝÄúÝŇ§º³ă ½ă §ù¶ÝÄúĦÄƕ ·ăù
ēĖă½ĬĦăĝ ½Ä òÝùēÄŇ§ §½ÄĕĬ§½ăĝƕ §úĦÄĝ ½ă Ýúß·Ýă
½Ä ·§½§ ÄŀēÄ½ÝÄúĦÄ



2V JHVWRUHV H UHVSRQV£YHLV W«FQLFRV GRV VHUYL©RV GHYHP
VHOHFLRQDU (3ΖV DGHTXDGRV� H IRUQHF¬�ORV HP TXDQWLGDGH
VXILFLHQWH SDUD RV )LVLRWHUDSHXWDV H 7HUDSHXWDV
2FXSDFLRQDLV� DVVLP FRPR SDUD IXQFLRQ£ULRV H
FRODERUDGRUHV

�ĖÝúĕĬÄ½ăĝ Ä ă¶ìÄĦăĝ ½ÝÒß·ÄÝĝ ½Ä ÙÝÓÝÄúÝŇ§Ė ú³ă ½ÄĺÄĖ³ă ĝÄĖ ĬĦÝòÝŇ§½ăĝƕ
Äŀ·ÄĦă Äù ·§ĝăĝ ½Ä ·ĖÝ§úº§ĝ ·ăù Ý½Ä§º³ă §ÒÄĦÝĺ§ ·ăù ¶ĖÝúĕĬÄ½ăĝ ÄƠăĬ
ă¶ìÄĦăĝƕ Ù§ĺÄú½ă ēăĝĝÝ¶ÝòÝ½§½Ä ½ÄĦĖ§ŇÈƪòăĝ ½Ä ·§ĝ§ ē§Ė§ Ĭĝă Ýú½ÝĺÝ½Ĭ§ò

qĬ§ú½ă § ù§·§ ÒăĖ ·ă¶ÄĖĦ§ ·ăù òÄúºăƠĦă§òÙ§ ½Äĝ·§ĖĦ¨ĺÄòƕ ½ÄĺÄ ĝÄĖ
ĖÄ§òÝŇ§½ă ă ½Äĝ·§ĖĦÄ ½ÄĝĝÄ ù§ĦÄĖÝ§ò òăÓă §ēĄĝ ă ĝÄĬ Ĭĝă Ä § ù§·§ ½ÄĺÄ
ĝÄĖ ½ÄĝÝúÒÄ·Ħ§½§ ·ăù ¨ò·ăăò śŔǖ

yă¶ĖÄ §ĝ �ÝĖÄĦĖÝŇÄĝ ē§Ė§ ă ÒĬú·Ýăú§ùÄúĦă ½ăĝ ĝÄĖĺÝºăĝ ēĭ¶òÝ·ăĝ Ä ēĖÝĺ§½ăĝ
½Ä 0ÝĝÝăĦÄĖ§ēÝ§ Ä ½Ä �ÄĖ§ēÝ§ _·Ĭē§·Ýăú§òƕ ēă½Äù ĝÄĖ Äú·ăúĦĖ§½§ĝ ú§
oăĖĦ§ĖÝ§ úŏ ŘŚƕ ½Ä ŖŜ ½Ä §ÓăĝĦă ½Ä ŖŔŖŔƇƆƔ

ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠēăĖĦ§ĖÝ§ơŔŘŚơŖŔŖŔơ§ĦĬ§òÝŇ§·§ăơ½ÝĖÄĦĖÝŇ
Äĝơ·ăĺÝ½ŕŝƚē½Ò

U§úĬ§ò ½Ä ē§Ė§ùÄúĦ§º³ă Ä ½Äĝē§Ė§ùÄúĦ§º³ă ½§ �0�ƇƇƔ

ÙĦĦēƔƠƠĻĻĻƚùÄ½Ý·Ýú§ƚĬÒ·ƚ¶ĖƠĻēƪ·ăúĦÄúĦƠĬēòă§½ĝƠŖŔŖŔƠŔŚƠU�V��Mƪ
M;y��ƚē½Ò

_ĖÝÄúĦ§ºđÄĝ�½§��V�;y��ē§Ė§�§�ÙÝÓÝÄúÝŇ§º³ă ½§ĝ ù³ăĝƇƈƔ

ÙĦĦēĝƔƠƠĻĻĻŖŔƚ§úĺÝĝ§ƚÓăĺƚ¶ĖƠĝÄÓĬĖ§ú·§½ăē§·ÝÄúĦÄƠÝú½ÄŀƚēÙēƠēĬ¶òÝ·§·ăÄĝƠ·§Ħ
ÄÓăĖŁƠÙÝÓÝÄúÝŇ§·§ăƪ½§ĝƪù§ăĝ

� LPSRUWDQWH RULHQWDU R SDFLHQWH� D IDP¯OLD H�RX FXLGDGRU
D UHVSHLWR GR XVR FRUUHWR GDV P£VFDUDV GH SURWH©¥R�
DO«P GH HVFODUHF¬�OR�V� VREUH D REULJDWRULHGDGH GR XVR
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"úĦĖÄ ăĝ §ĦÄú½ÝùÄúĦăĝƕ ½ÄĺÄĖ³ă ĝÄĖ ÄĝĦÝēĬò§½ăĝ ÝúĦÄĖĺ§òăĝ ½Ä úă ùßúÝùă
½ÄŇùÝúĬĦăĝ ē§Ė§ § ÙÝÓÝÄúÝŇ§º³ă ½ăĝù§ĦÄĖÝ§Ýĝ Ä ½ă §ù¶ÝÄúĦÄ

�V_�"ŖŔŖŔ
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$ HVFROKD GR SDFLHQWH HP UHFHEHU LQWHUYHQ©·HV YLD

WHOHUHDELOLWD©¥R�

2V UHVXOWDGRV GR SDFLHQWH�

$ SHUFHS©¥R GR SDFLHQWH

VREUH TXDOLGDGH GH YLGD H VHUYL©RV IRUQHFLGRV�

o§Ė§ ½Ä·Ý½ÝĖ §·ÄĖ·§ ½§ ùă½§òÝ½§½Ä
½Ä ÝúĦÄĖĺÄúº³ăƕ ă ĦÄĖ§ēÄĬĦ§ ēĖÄ·Ýĝ§
·ăúĝĬòĦ§Ė ă ē§·ÝÄúĦÄ Ä ĦÄĖ ·ò§ĖÄŇ§ §
ĖÄĝēÄÝĦă ½§ĝ úÄ·ÄĝĝÝ½§½Äĝƕ
ēăĦÄú·Ý§òÝ½§½Äĝ Ä ½ÝÒÝ·Ĭò½§½Äĝ
ÄúĺăòĺÝ½§ĝ úÄĝĝ§ ½Ä·Ýĝ³ăƚ "ŀÄùēòăĝ
½Ýĝĝă ēă½Äù ĝÄĖ §ēĖÄĝÄúĦ§½ăĝ
§ĦĖ§ĺÅĝ ½§ §ĬĝÈú·Ý§ ½Ä ĝĬēăĖĦÄ
ĝă·Ý§ò Ä Ä·ăúĆùÝ·ăƕ ½§ ½ÝÒÝ·Ĭò½§½Ä
½Ä òÝ½§Ė ·ăù §ĝ ĦÄ·úăòăÓÝ§ĝ
·ăùēĬĦ§·Ýăú§Ýĝ úă ·ăĦÝ½Ý§úăƕ ½§
§ĬĝÈú·Ý§ ½Ä ĖÄ·ĬĖĝăĝ ĕĬÄ
ēăĝĝÝ¶ÝòÝĦÄù § ·ăùĬúÝ·§º³ă ĖÄùăĦ§ƕ
ÄúĦĖÄ ăĬĦĖăĝ Ò§ĦăĖÄĝ ĕĬÄ
·ăúÒÝÓĬĖ§ùƪĝÄ ·ăùă ÓĖ§ú½Äĝ
¶§ĖĖÄÝĖ§ĝ ē§Ė§ § ·ăùĬúÝ·§º³ă 
½ÝĝĦªú·Ý§ƚ qĬ§ú½ă ·ăÓÝĦ§½§ §
ēăĝĝÝ¶ÝòÝ½§½Ä ½ăĝ §ĦÄú½ÝùÄúĦăĝ
ēĖÄĝÄú·Ý§Ýĝƕ ÄĝĦÄĝ ½ÄĺÄù ĝÄĖ
ÄŀÄ·ĬĦ§½ăĝ Äù ·ăúĝăúªú·Ý§ ·ăù §ĝ
½ÝĖÄĦĖÝŇÄĝ ½§ ēăĖĦ§ĖÝ§ úŏ ŘŚƕ ½Ä ŖŜ
½Ä §ÓăĝĦă ½Ä ŖŔŖŔ ½ă �r"0;�_ƪ;ƇƆƚ
;ú½ÄēÄú½ÄúĦÄ ½§ ùă½§òÝ½§½Ä ½Ä
ÝúĦÄĖĺÄúº³ăƕ § ·ăú½ĬĦ§ ½ă
ēĖăÒÝĝĝÝăú§ò ½ÄĺÄ ÄĝĦ§Ė §òÝúÙ§½§ ĝ
ēĖÄùÝĝĝ§ĝ ÅĦÝ·§ĝ Ä ½ÄăúĦăòĄÓÝ·§ĝƊ
½§ ēĖăÒÝĝĝ³ăƚ o§Ė§ ù§Ýĝƕ § Ä½Ĭ·§º³ă
·ăúĦÝúĬ§½§ Å Ĭù Ò§ĦăĖ ÄĝĝÄú·Ý§ò
ē§Ė§ § ·§ĖĖÄÝĖ§ Ä ¶ÄúÄÒß·Ýă ½§ĝ
ēÄĝĝă§ĝ §ĝĝÝĝĦÝ½§ĝƕ Ĭù§ ĺÄŇ ĕĬÄ ăĝ
·ăúÙÄ·ÝùÄúĦăĝƕ §ĝ Ù§¶ÝòÝ½§½Äĝ Ä §ĝ
§ĦÝĦĬ½Äĝ ½ă ĦÄĖ§ēÄĬĦ§ ½ÄĺÄù
·ăúĺÄĖÓÝĖ ·ăù § ēĖăÓĖÄĝĝ³ă ½ă
ĦÄùēăƕ ½ă Äĝē§ºă Ä ½§ĝ Ý½ÄÝ§ĝƚ

� úÄ·ÄĝĝÝ½§½Ä ½Ä ½ÄĝÄúĺăòĺÄĖ §ĝ
·ăùēÄĦÈú·Ý§ĝ ·ăùēĬĦ§·Ýăú§Ýĝ ĝ³ă
ÄŀÄùēòăĝ ·ò§Ėăĝ Ä §ĦĬ§Ýĝ ½ÄĝĝÄ Ò§Ħăƕ
Äù ù§ÝăĖ ăĬ Äù ùÄúăĖ ÓĖ§Ĭ ē§Ė§
Ħă½ăĝƕ ½Ý§úĦÄ ½ă ·ĖÄĝ·ÝùÄúĦă
ÄŀēăúÄú·Ý§ò ½Ä ĖÄ·ĬĖĝăĝ
ĦÄ·úăòĄÓÝ·ăĝ § ·§½§ ½Ý§ƚ VÄ·ÄĝĝÝĦ§ƪ
ĝÄƕ Ħ§ù¶Åùƕ ĖÄĝÓ§Ħ§Ė ăĝ
·ăúÙÄ·ÝùÄúĦăĝ ÝúĦĖă½ĬĦĄĖÝăĝ ½§
�ÄĖ§ēÝ§ _·Ĭē§·Ýăú§òƕ §ēòÝ·§ú½ăƪăĝƕ
ĦĖ§úĝÒăĖù§ú½ăƪăĝ Ä §òÝùÄúĦ§ú½ăƪăĝ
 òĬŇ ½§ ēĖăÓĖÄĝĝÝĺ§ §ĦĬ§òÝŇ§º³ă ½§ĝ
ÒăĖù§ĝ ½Ä ĺÝĺÄĖ ÙĬù§ú§ĝƚ �
§½§ēĦ§º³ă ½§ĝ ēĖ¨ĦÝ·§ĝ ½Ý§úĦÄ ½ă
·ăúĦÄŀĦă ē§ú½ÈùÝ·ă ·ăúĺă·§ ă
ĦÄĖ§ēÄĬĦ§ ă·Ĭē§·Ýăú§ò §
½ÄĝÄúĺăòĺÄĖ Ä §ēòÝ·§Ė Ù§¶ÝòÝ½§½Äĝ
·ĖÝ§ĦÝĺ§ĝ Ä ½Ä ĖÄÝúĺÄúº³ă ú§ ēĖĄēĖÝ§
ĺÝ½§ Ä ·ăĦÝ½Ý§úă ēĖăÒÝĝĝÝăú§òƕ
§ĝēÄ·Ħăĝ ĕĬÄ ĖÄĺÄĖ¶ÄĖ§ù ú§
ĕĬ§òÝ½§½Ä ½ăĝ §ĦÄú½ÝùÄúĦăĝ
ēĖÄĝĦ§½ăĝƚ # ÝùēăĖĦ§úĦÄ §ĦÄú½ÄĖ
§ĦÝĦĬ½Äĝ ĕĬÄ ½ÄĺÄù ĝÄĖ
ĦĖ§úĝĺÄĖĝ§Ýĝ Äù ĕĬ§òĕĬÄĖ
·ÝĖ·ĬúĝĦªú·Ý§ƕ ·ăùă § Äĝ·ĬĦ§ƕ ă
½Ý¨òăÓă Ä ă §·ăòÙÝùÄúĦăƕ ÄòÄùÄúĦăĝ
ÄĝĝÄú·Ý§Ýĝ ĕĬÄ Ò§ĺăĖÄ·Äù §
ÙĬù§úÝŇ§º³ă ½§ĝ ēĖ¨ĦÝ·§ĝ Ä §ĝ
§òÝúÙ§ù ĝ úÄ·ÄĝĝÝ½§½Äĝ Ä
·ăú½ÝºđÄĝ ½ă ē§·ÝÄúĦÄƚ �ăúĦĬ½ăƕ
·ăùēĖÄÄú½ÄƪĝÄ ĕĬÄ úÄù ĦĬ½ă ÄĝĦ¨
ĝă¶ ă ½ăùßúÝă ½ă ĦÄĖ§ēÄĬĦ§ƕ Ĭù§
ĺÄŇ ăĝ ēĖăĦă·ăòăĝ ½Ä §ĺ§òÝ§º³ă
§Ýú½§ ú³ă ĝ³ă ĺ§òÝ½§½ăĝ ē§Ė§ § ēÄĖĝƪ

�� Ζ03257$17(6$63(&726$
6(5(0&216Ζ'(5$'26
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ēÄ·ĦÝĺ§ ½Ä §ĦÄú½ÝùÄúĦă ĖÄùăĦăƕ
Ù§ĺÄú½ă § úÄ·ÄĝĝÝ½§½Ä ½Ä
ēÄĝĕĬÝĝ§ĝ ĕĬÄ òÄĺÄù § Äĝĝ§
ĺ§òÝ½§º³ăƚ MÄĺ§ú½ă Äù
·ăúĝÝ½ÄĖ§º³ă ăĝ §ĝēÄ·Ħăĝ
§úĦÄĖÝăĖùÄúĦÄ ÄŀēăĝĦăĝƕ Äù ĦÄùēăĝ

Äù ĕĬÄ §ĝ ĦÄ·úăòăÓÝ§ĝ §ēĖÄĝÄúĦ§ùƪ
ĝÄ ·ăùă ēĖÝú·Ýē§ò ÒÄĖĖ§ùÄúĦ§ ē§Ė§
ĺÝ§¶ÝòÝŇ§Ė § ·ăúĦÝúĬÝ½§½Ä ½ă ēò§úă
ĦÄĖ§ēÈĬĦÝ·ăƕ ăĬĦĖăĝ §ĝēÄ·Ħăĝ
Ħ§ù¶Åù ēă½Äù Ò§ĺăĖÄ·ÄĖ § ĝĬ§
ĖÄ§òÝŇ§º³ă ¶ÄùƪĝĬ·Ä½Ý½§Ɣ

�ăù¶Ýú§Ė § ùÄòÙăĖ ēò§Ħ§ÒăĖù§ ·ăù ă ē§·ÝÄúĦÄƕ Ò§ùßòÝ§ ÄƠăĬ ·ĬÝ½§½ăĖ

yÝĝĦÄù§ĦÝŇ§Ė § §ĝĝÝĝĦÈú·Ý§ ĺÝĖĦĬ§òÝŇ§½§ƕ ÄĝĦĬ½§ú½ă ĝă¶ĖÄ §ĝ ùÄòÙăĖÄĝ
ÒÄĖĖ§ùÄúĦ§ĝ ĦÄ·úăòĄÓÝ·§ĝ ē§Ė§ §·ăùē§úÙ§Ė § ÄĺăòĬº³ă ½ă ē§·ÝÄúĦÄ Ä
ēò§úÄì§Ė ă ½ÄĝÄúĺăòĺÝùÄúĦă ½ÄĝĝÄ §·ăùē§úÙ§ùÄúĦă

"ĝĦ§¶ÄòÄ·ÄĖ ēĖ§Ňăĝ ē§Ė§ § ĖÄ§ĺ§òÝ§º³ă ĦÄĖ§ēÈĬĦÝ·§

�ăùē§ĖĦÝòÙ§Ė ½Ä ùă½ă ·ăúĦßúĬă Ä Ýùē§Ė·Ý§òƕ ·ăù ă ē§·ÝÄúĦÄƕ § Ò§ùßòÝ§
ÄƠăĬ ă ·ĬÝ½§½ăĖ §ĝ ÝúÒăĖù§ºđÄĝ ·ăùēòÄĦ§ĝ ĝă¶ĖÄ ă ·ĬÝ½§½ă

;úĝĦĖĬùÄúĦ§òÝŇ§Ė § Ò§ùßòÝ§ ÄƠăĬ ă ·ĬÝ½§½ăĖƕ ĖÄ·ăúÙÄ·Äú½ă ĝĬ§ĝ
ēăĦÄú·Ý§òÝ½§½Äĝƕ ĖÄĝēÄÝĦ§ú½ă ĝĬ§ Ýú½ÝĺÝ½Ĭ§òÝ½§½Ä Äù§úÄÝĖ§ ½Ä ·ĬÝ½§Ė

"ù ·§ĝă ½Äù§úă¶Ė§ĝ ĕĬÄ ÄŀÝÓÄù ă ·ăúĦ§Ħă ÒßĝÝ·ăƕ ÄŀēòăĖ§Ė ă ù¨ŀÝùă ½Ä
ĖÄ·ĬĖĝăĝ ēăĝĝßĺÄÝĝ ē§Ė§ ÝòĬĝĦĖ§Ė ƦÄŀƔ ÄŀÄ·ĬĦ§Ė §ĝ ù§úă¶Ė§ĝ Äù Ĭù§
¶ăúÄ·§ ē§Ė§ ĕĬÄ ă Ò§ùÝòÝ§Ė ăĬ ·ĬÝ½§½ăĖ ĺÝĝĬ§òÝŇÄ Ä ēăĝĝ§ Ò§ŇÈƪò§ĝ ú§
·ĖÝ§úº§ƕ ēĖÄŇ§ú½ă ēÄòă ĦĖÄÝú§ùÄúĦă §úĦÄĖÝăĖ  ÄŀÄ·Ĭº³ă Ä ĝăòÝ·ÝĦ§ú½ă
ĕĬÄ ÄĝĦÄ ĖÄēÝĦ§ § ù§úă¶Ė§ Ħ§ù¶Åù Äù Ĭù§ ¶ăúÄ·§Ƨ

rÄĝēÄÝĦ§Ė ăĝ òÝùÝĦÄĝ Ä ÝúĝÄÓĬĖ§úº§ĝ ½ă Ò§ùÝòÝ§Ė ăĬ ·ĬÝ½§½ăĖƕ
·ăùēĖÄÄú½Äú½ă ĕĬ§ú½ă ÄĝĦÄ ú³ă ĝÄ ĝÄúĦÝĖ  ĺăúĦ§½Ä ē§Ė§ ÄŀÄĖ·ÄĖ ă ĕĬÄ
Å ēĖăēăĝĦă ƦÄŀƔ Äù ·§ĝăĝ ½Ä ù§úă¶Ė§ĝ ÒßĝÝ·§ĝ ĕĬÄ ēă½Äù ÓÄĖ§Ė ½ăĖƕ ă
ĦÄĖ§ēÄĬĦ§ ĦÄù ·ăúÙÄ·ÝùÄúĦă ĦÅ·úÝ·ă ĝă¶ĖÄ ă òÝùÝĦÄ ½§ ù§úă¶Ė§Ƨ

"ú·ăĖ§ì§Ė Ä Ò§·ÝòÝĦ§Ė ă §ēăÝă ÄúĦĖÄ §ĝ Ò§ùßòÝ§ĝƕ ă ĕĬÄ ēă½Ä ĝÄĖ Ĭù§
ēăĝĝÝ¶ÝòÝ½§½Ä ½Ý§úĦÄ ½§ ·ăùĬúÝ·§º³ă Äù ÓĖĬēă ÒăĖúÄ·Ý½§ ēăĖ §òÓĬù§ĝ
ĦÄ·úăòăÓÝ§ĝ ·ăùĬúÝ·§·Ýăú§Ýĝ



�Äƪ�§Ėòă Ä ·ăò§¶ăĖ§½ăĖÄĝƇ §ĖÓĬùÄúĦ§ù ĕĬÄ ăĝ ēĖăÒÝĝĝÝăú§Ýĝ
ĕĬÄ ÄŀÄĖ·Äù §ĝ ēĖăÒÝĝĝđÄĝ ½Ä ·ĬÝ½§½ă ĝăÒĖÄù ÓĖ§ú½Ä
ÄĝÓăĦ§ùÄúĦă Äùă·Ýăú§òƕ Ĭù§ ĺÄŇ ĕĬÄ Ù§¶ÝĦĬ§òùÄúĦÄ ÄĝĦ³ă
Äù ·ăúĦ§Ħă ·ăù ă ĝăÒĖÝùÄúĦă ½ă ēĖĄŀÝùăƚ _ĝ òă·§Ýĝ ½Ä
½ÄĝĦ§ĕĬÄ úă ĕĬÄ ½ÝŇ ĖÄĝēÄÝĦă §ăĝ ·ĬÝ½§½ăĝ ·ăù ē§·ÝÄúĦÄĝ ½§
�_�;�ƪŕŝƕ §ĝ �úÝ½§½Äĝ ½Ä �Ė§Ħ§ùÄúĦă ;úĦÄúĝÝĺă Ʀ��;ĝƧƕ
·§Ė§·ĦÄĖÝŇ§ùƪĝÄ ·ăùă §ù¶ÝÄúĦÄĝ ½Ä ÓĖ§ú½Äĝ ĦÄúĝđÄĝƕ
ĦĖ§Ĭù§ĝ Ä ½ÄĝÓ§ĝĦÄĝƚ VÄĝĝÄ ·Äú¨ĖÝăƕ § §ĦĬ§º³ă ½ăĝ
ēĖăÒÝĝĝÝăú§Ýĝ ½Ä ĝ§ĭ½Äƕ ½ÄúĦĖÄ ÄòÄĝƕ ½ăĝ ĦÄĖ§ēÄĬĦ§ĝ
ă·Ĭē§·Ýăú§Ýĝ ÄĺÝ½Äú·Ý§ƪĝÄ ·ăùă ÄĝĝÄú·Ý§òƕ ù§ĝ ĖÄĝĬòĦ§ Äù
½ÄĝÓ§ĝĦÄĝ ÒßĝÝ·ăĝ ÄƠăĬ ùÄúĦ§Ýĝƕ ·§Ĭĝ§½ăĝ Ħ§ù¶Åù ēÄò§
ĝÝĦĬ§º³ă ½Ä ē§ú½ÄùÝ§ƚ _ĝ §ĬĦăĖÄĝ §ēăúĦ§ù §òÓĬù§ĝ
ĖÄ·ăùÄú½§ºđÄĝ ē§Ė§ § ù§úĬĦÄúº³ă ½§ ĝ§ĭ½Ä ÒßĝÝ·§ƕ ùÄúĦ§ò
Ä ÄĝēÝĖÝĦĬ§ò ½ă ēĖăÒÝĝĝÝăú§ò ½ĬĖ§úĦÄ § ē§ú½ÄùÝ§Ɣ

���2�$872&8Ζ'$'2�(�$�6$�'(�'2
7(5$3(87$�2&83$&Ζ21$/
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�Ė§¶§òÙ§Ė Äù ÄĕĬÝēÄ ùĬòĦÝēĖăÒÝĝĝÝăú§ò Ä §
ē§ĖĦÝ·Ýē§Ė §ĦÝĺ§ùÄúĦÄ ½§ĝ ½Ä·ÝĝđÄĝ ·ăòÄĦÝĺ§ĝ
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�§òăĖÝŇ§Ė ½ăĝ ½ÝÒÄĖÄúĦÄĝ ĝ§¶ÄĖÄĝ Ä ĖÄĝēÄÝĦ§Ė §ĝ
ÄŀēÄĖÝÈú·Ý§ĝ ½ăĝ ăĬĦĖăĝ ēĖăÒÝĝĝÝăú§Ýĝ

�ĖÝ§Ė ē§Ė·ÄĖÝ§ĝ úă ĦĖ§¶§òÙă

oò§úÄì§Ė §ĝ ÝúĦÄĖĺÄúºđÄĝƕ ¶§ĝÄ§ú½ăƪĝÄ Äù
ÄĺÝ½Èú·Ý§ĝ ·ÝÄúĦßÒÝ·§ĝ

rÄ§òÝŇ§Ė § ĖÄăĖÓ§úÝŇ§º³ă ½ă ·ăĦÝ½Ý§úă Ä ½§ ĖăĦÝú§
½Ý¨ĖÝ§ §ĦÄú½Äú½ă ĝ ēĖĄēĖÝ§ĝ ēĖÝăĖÝ½§½Äĝ Ä
·ăúĝÝ½ÄĖ§ú½ă ăĝ ½Äĝ§ÒÝăĝ §ēĖÄĝÄúĦ§½ăĝ

oĖÄĝÄĖĺ§Ė ăĝ Ù¨¶ÝĦăĝ ½Ä ĦĖ§¶§òÙă ĝÄùÄòÙ§úĦÄĝ
§ă Ù§¶ÝĦĬ§ò

rÄĝēÄÝĦ§Ė §ĝ ÙăĖ§ĝ úÄ·Äĝĝ¨ĖÝ§ĝ ½Ä ĝăúă Ä
½Äĝ·§úĝă ē§Ė§ § ĖÄ·ăùēăĝÝº³ă ÒßĝÝ·§

rÄĝēÄÝĦ§Ė ă ēĖĄēĖÝă ùăùÄúĦăƕ òÄù¶Ė§ú½ă ĕĬÄ ăĝ
½ÄĝÓ§ĝĦÄĝ ÒßĝÝ·ăĝ Ä ùÄúĦ§Ýĝ ēĖăĺă·§½ăĝ ēÄò§
ē§ú½ÄùÝ§ ĖÄĝĬòĦ§ù Äù ½ÝÒÝ·Ĭò½§½Ä ½Ä §ĦÄúº³ăƕ
·ăú·ÄúĦĖ§º³ă Ä ĕĬÄ½§ ½Ä ēĖă½ĬĦÝĺÝ½§½Ä

�ĬÝ½§Ė ½§ §òÝùÄúĦ§º³ă Ä ÙÝ½Ė§Ħ§º³ă



�ēĖÝùăĖ§Ė ă §ĬĦă·ăúÙÄ·ÝùÄúĦăƕ
ēĖÝú·Ýē§òùÄúĦÄ úă ĕĬÄ ĝÄ ĖÄò§·Ýăú§ 
ēÄĖ·Äēº³ă ½§ĝ ēĖĄēĖÝ§ĝ ÄùăºđÄĝƕ òÝùÝĦÄĝ Ä §ă
ĖÄ·ăúÙÄ·ÝùÄúĦă ½Ä ĕĬ§ú½ă § §ìĬ½§ Å
úÄ·Äĝĝ¨ĖÝ§ƕ ĖÄĝēÄÝĦ§ú½ăƪĝÄ Ä ·ăòă·§ú½ăƪĝÄ Äù
ēĖÝùÄÝĖă òĬÓ§Ė

"ù ·§ĝă ½Ä ·ăúĦ§ùÝú§º³ăƕ òÄù¶Ė§Ė ĕĬÄ §ĝ
½Ä·ÝĝđÄĝ ĝă¶ĖÄ § ēĖĄēĖÝ§ ĺÝ½§ƕ ĦĖ§Ħ§ùÄúĦă Ä
ēĖă·Äĝĝă ½ÄùăĖĦÄ ēÄĖĦÄú·Äù § ĝÝ

�§ĝă ă·ăĖĖ§ § ùăĖĦÄ ½Ä §òÓĬù§ ēÄĝĝă§
§ĝĝÝĝĦÝ½§ƕ ¶Ĭĝ·§Ė ù§úÄÝĖ§ĝ §ēĖăēĖÝ§½§ĝ ē§Ė§
ĖÄ·ăòÙÄĖƪĝÄ ēÄĝĝă§òùÄúĦÄ Ä ēĖăÒÝĝĝÝăú§òùÄúĦÄ
½Ý§úĦÄ ½ă ēĖă·Äĝĝăƕ § ÒÝù ½Ä ÄĺÝĦ§Ė ă ½ÄĝÓ§ĝĦÄ
Äùă·Ýăú§ò

oĖÄĝÄĖĺ§Ė §ĝ ÙăĖ§ĝ ½Ä ò§ŇÄĖ ē§Ė§ ă ·ăúĺßĺÝă ·ăù
ăĝ Ò§ùÝòÝ§ĖÄĝƕ §ùÝÓăĝ Ä ă ·ăúĦ§Ħă ·ăù
§ĦÝĺÝ½§½Äĝ ½Ä ÝúĦÄĖÄĝĝÄ ēÄĝĝă§òƕ ĝÄùēĖÄ
ĖÄĝēÄÝĦ§ú½ă §ĝùÄ½Ý½§ĝ ½Ä ĝÄÓĬĖ§úº§ ÄŀÝÓÝ½§ĝ
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rÄ·ăúÙÄ·ÄĖ ĕĬÄ §ĝ ĖÄ½Äĝ ½Ä §ēăÝă ĝ³ă
úÄ·Äĝĝ¨ĖÝ§ĝ Ä § ĕĬÄ ÝúĦÄĖ½ÄēÄú½Èú·Ý§ Å Ĭù
Ò§ĦăĖ ÄĝĝÄú·Ý§ò ē§Ė§ § ĺÝ½§

U§úĦÄĖ ĖÝĦĬ§Ýĝ Ä ēĖ¨ĦÝ·§ĝ ÄĝēÝĖÝĦĬ§Ýĝ

oĖÄĝÄĖĺ§Ė ă ·ăĖēă §ĦÝĺă Ä ·ĖÝ§ĦÝĺă



� ·ăùĬúÝ·§º³ă ½ăĝ ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝ ½ĬĖ§úĦÄ § ē§ú½ÄùÝ§ ½§
�ăĺÝ½ƪŕŝƇƉƔ ÙĦĦēĝƔƠƠĖÄĺÝĝĦ§ĝƚĬÒĖìƚ¶ĖƠÝú½ÄŀƚēÙēƠĖÝ¶ĦăƠ§ĖĦÝ·òÄƠĺÝÄĻƠŗŘŖŘŘ

� �ÄĖ§ēÝ§ _·Ĭē§·Ýăú§ò ú§ �ĦÄúº³ă oĖÝù¨ĖÝ§  y§ĭ½Ä ĖÄÝúĺÄúĦ§ú½ă §ºđÄĝ
úă ·ăĦÝ½Ý§úă ÒĖÄúĦÄ §ĝ §òĦÄĖ§ºđÄĝ ēĖăĺă·§½§ĝ ēÄòă �_�;�ƪŕŝƇƊƔ
ÙĦĦēĝƔƠƠĖÄĺÝĝĦ§ĝƚĬÒĖìƚ¶ĖƠÝú½ÄŀƚēÙēƠĖÝ¶ĦăƠ§ĖĦÝ·òÄƠĺÝÄĻƠŗŘŘřŘ

�ÝĖÄĦĖÝŇÄĝ ē§Ė§ § §ĝĝÝĝĦÈú·Ý§ ½§ ĦÄĖ§ēÝ§ ă·Ĭē§·Ýăú§ò ú§ ē§ú½ÄùÝ§ ½§
�_�;�ƪŕŝ Ä ēÄĖĝēÄ·ĦÝĺ§ĝ ēĄĝƪē§ú½ÄùÝ§ƇƔ
ÙĦĦēĝƔƠƠĻĻĻƚĖÄĺÝĝĦ§ĝƚĬĝēƚ¶ĖƠĖùĖēƠ§ĖĦÝ·òÄƠĺÝÄĻƠŕśŗŘśŕ
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�Ą½ÝÓă ½Ä ÅĦÝ·§ ½§ 0ÝĝÝăĦÄĖ§ēÝ§ Ä �ÄĖ§ēÝ§ _·Ĭē§·Ýăú§ò Ʃ �r"0;�_ƪ;ƇƋƔ
ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠÝù§ÓÄúĝƠĖÄĺÝĝĦ§ĝƠ��r�;M7�ƪ0;;V�Mƪ�"�ƪ
·ă½ÝÓăƪÄĦÝ·§ƪŖŔŕŚƚē½Ò



�ÝĖÄĦĖÝŇÄĝ ē§Ė§ § ĖÄĦăù§½§ ½Ä §ĦÝĺÝ½§½Äĝ ½ă ÒÝĝÝăĦÄĖ§ēÄĬĦ§ Ä ½ă ĦÄĖ§ēÄĬĦ§
ă·Ĭē§·Ýăú§ò Äù oÄĖú§ù¶Ĭ·ă Ʀ�ĦÄúº³ă oĖÝù¨ĖÝ§  y§ĭ½ÄƧ Ʃ �r"0;�_ƪ;ƇƌƔ
ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠ§ĦĬ§òÝŇ§½§ơ·§ĖĦÝòÙ§ơ§ĦÄú·§ăēĖÝù§ĖÝ§ĝ
§Ĭ½Äƚē½Ò

�ÝĖÄĦĖÝŇÄĝ ē§Ė§ § ĖÄĦăù§½§ ½Ä §ĦÝĺÝ½§½Äĝ ½ă ÒÝĝÝăĦÄĖ§ēÄĬĦ§ Ä ½ă ĦÄĖ§ēÄĬĦ§
ă·Ĭē§·Ýăú§ò Äù oÄĖú§ù¶Ĭ·ă Ʀ·òßúÝ·§ĝ Ä ·ăúĝĬòĦĄĖÝăĝƧ Ʃ �r"0;�_ƪ;ƇƍƔ
ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠ§ĦĬ§òÝŇ§½§ơ·§ĖĦÝòÙ§ơ·òÝúÝ·§ĝÄ·ăúĝĬòĦăĖÝ
ăĝƚē½Ò

"ĝĦĖ§ĦÅÓÝ§ĝ ē§Ė§ ù§úĬĦÄúº³ă ½§ y§ĭ½ÄUÄúĦ§ò Äù ĦÄùēăĝ ½Ä o§ú½ÄùÝ§ Ʃ
0Ĭú½§º³ă 7ăĝēÝĦ§ò ½Ä �òßúÝ·§ĝ 1§ĝē§Ė �Ý§úú§ Ʀ07�1�ƧƇƎƔ
ÙĦĦēƔƠƠĻĻĻƚÓ§ĝē§ĖĺÝ§úú§ƚē§ƚÓăĺƚ¶ĖƠĝÝĦÄơúăĺăƠĻēƠĻēƪ
·ăúĦÄúĦƠĬēòă§½ĝƠŖŔŖŔƠŔŚƠ"ĝĦĖ§Ħǖ�ŗǖ�ŝÓÝ§ĝƪē§Ė§ƪĝ§Ĭ½ÄƪùÄúĦ§òƪÄùƪ
ĦÄùēăĝƪ½Äƪē§ú½ÄùÝ§ƚē½Ò

oăĖĦ§ĖÝ§ úŏ ŘŚƕ ½Ä ŖŜ ½Ä §ÓăĝĦă ½Ä ŖŔŖŔ ½ă �r"0;�_ƪ; Ʀ�ÝĖÄĦĖÝŇÄĝ ē§Ė§ ă
ÒĬú·Ýăú§ùÄúĦă ½ăĝ ĝÄĖĺÝºăĝ ēĭ¶òÝ·ăĝ Ä ēĖÝĺ§½ăĝ ½Ä 0ÝĝÝăĦÄĖ§ēÝ§ Ä ½Ä
�ÄĖ§ēÝ§ _·Ĭē§·Ýăú§òƧƇƆƔ
ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠēăĖĦ§ĖÝ§ơŔŘŚơŖŔŖŔơ§ĦĬ§òÝŇ§·§ăơ½ÝĖÄĦ
ĖÝŇÄĝơ·ăĺÝ½ŕŝƚē½Ò

rÄĝăòĬº³ă úŏ řŕŚ ½Ä ŖŔ ½Ä ù§Ėºă ½Ä ŖŔŖŔ ½ă �_00;�_ Ʀ�ÄòÄ·ăúĝĬòĦ§ƕ
�ÄòÄùăúÝĦăĖ§ùÄúĦă Ä �ÄòÄ·ăúĝĬòĦăĖÝ§ƧƉƔ
ÙĦĦēĝƔƠƠĻĻĻƚ·ăÒÒÝĦăƚÓăĺƚ¶ĖƠúĝÝĦÄƠƛēǊŕřŜŖř

�����/(*Ζ6/$��(6

_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�Ŗś

�V_�"ŖŔŖŔ



(VWD�FDUWLOKD�WUD]�RULHQWD©·HV�JHUDLV�SDUD D�UHDOL]D©¥R
GRV� DWHQGLPHQWR� QDV� FLUFXQVW¤QFLDV� H[SRVWDV� SHOD
SDQGHPLD�� PDV� FRPSUHHQGH�VH� TXH� D� SU£WLFD
SURILVVLRQDO� HP� WRGDV� DV� PRGDOLGDGHV� �UHPRWD�
SUHVHQFLDO� RX� K¯EULGD�� GHPDQGDP� GDV� IHUUDPHQWDV�
FRQWH[WR�H UHOD©·HV�TXH�R�WHUDSHXWD�HVWDEHOHFH��DO«P
GR� DSRLR� LQVWLWXFLRQDO� TXH� HOH� UHFHEH� RX� Q¥R�� (VVDV
SU£WLFDV�V¥R�VLQJXODUHV�H�D�FDUWLOKD�Q¥R�WHP�D�LQWHQ©¥R
GH� HVJRWDU�� UHVXPLU� RX� UHVWULQJLU� WRGD� D
SRWHQFLDOLGDGH�H�PXOWLSOLFLGDGH�GH�SRVVLELOLGDGHV�TXH
D�UHOD©¥R�WHUDS¬XWLFD�DSUHVHQWD�
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_r;"V���m"yo�r� �������_�"
�"r�o"���y_��o��;_V�;y"U
�"Uo_y�" o�V�"U;�o_r�_�;�ƪŕŝ

o�1;V�Ŗŝ

�V_�"ŖŔŖŔ

ŕƚ�Äƪ�§ĖòăUUr½ăoƕ1ăùÄĝƪ0ÄĖĖ§Ň��ƕrÄŇÄú½Ä1ƕ�ĬÝúMƕUăĖÄÝĖ§�I�ƕyăĬŇ§KM½Äƕ
y§·Ė§ùÄúĦă�Uƕy§úĦăĝ�½Ä�ƕUÄú½Äĝo��ƕ�Äú½ĖĬĝ·Ĭòăƪ0§úÓÄòMUƚ�ÝĖÄĦĖÝŇÄĝē§Ė§§
§ĝĝÝĝĦÈú·Ý§½§ĦÄĖ§ēÝ§ă·Ĭē§·Ýăú§òú§ē§ú½ÄùÝ§½§�_�;�ƪŕŝÄēÄĖĝēÄ·ĦÝĺ§ĝēĄĝƪē§ú½ÄùÝ§ƚ
UÄ½Ý·Ýú§ƦrÝ¶ÄÝĖ³ăoĖÄĦăƧ Ƥ;úĦÄĖúÄĦƥƚ ŕŘ½ÄăĬĦĬ¶Ėă½ÄŖŔŖŔƤ§·ÄĝĝăÄùŕŗúăĺŖŔŖŔƥƟřŗƦŗƧƔŗŗŖƪ
Śŝƚ�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠĻĻĻƚĖÄĺÝĝĦ§ĝƚĬĝēƚ¶ĖƠĖùĖēƠ§ĖĦÝ·òÄƠĺÝÄĻƠŕśŗŘśŕƚ

Ŗƚ _ĖÓ§úÝŇ§º³ăUĬú½Ý§ò½§y§ĭ½ÄƦ_UyƧƚoĖÄÓĬúĦ§ĝŁĖÄĝēĬÄĝĦ§ĝĝă¶ĖÄ ò§ÄúÒÄĖùÄ½§½ēăĖ
·ăĖăú§ĺÝĖĬĝ Ʀ�_�;�ƪŕŝƧ Ƥ;úĦÄĖúÄĦƥƚ Ƥ§·ÄĝĝăÄùŕŗúăĺŖŔŖŔƥƟ�ÝĝēăúßĺÄòÄùƔ
ÙĦĦēĝƔƠƠĻĻĻƚĻÙăƚÝúĦƠÄĝƠÄùÄĖÓÄú·ÝÄĝƠ½ÝĝÄ§ĝÄĝƠúăĺÄòƪ·ăĖăú§ĺÝĖĬĝƪŖŔŕŝƠ§½ĺÝ·ÄƪÒăĖƪēĬ¶òÝ·Ơĕƪ§ƪ
·ăĖăú§ĺÝĖĬĝÄĝƚ

ŗƚ �ăúĝÄòÙă0Ä½ÄĖ§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§òƩ�_00;�_Ʀ�Ė§ĝÝòƧƚrÄĝăòĬº³ăúŏřŕŚ
½ÄŖŔ½Äù§Ėºă½ÄŖŔŖŔƤ;úĦÄĖúÄĦƥ�Ý̈ ĖÝă_ÒÝ·Ý§ò½§�úÝ³ăƕŖŗù§ĖŖŔŖŔƚ Ƥ§·ÄĝĝăÄùŖŔúăĺ
ŖŔŖŔƥ�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠĻĻĻƚ·ăÒÒÝĦăƚÓăĺƚ¶ĖƠúĝÝĦÄƠƛēǊŕřŜŖřƚ

Řƚ �ăúĝÄòÙă0Ä½ÄĖ§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§òƩ�_00;�_Ʀ�Ė§ĝÝòƧƚrÄĝăòĬº³ăúŏŘŖřƕ
½ÄŜ½ÄìĬòÙă½ÄŖŔŕŗƚ"ĝĦ§¶ÄòÄ·Äă�Ą½ÝÓă½Ä#ĦÝ·§Ä�ÄăúĦăòăÓÝ§½§�ÄĖ§ēÝ§_·Ĭē§·Ýăú§òƚ
�Ý̈ ĖÝă_ÒÝ·Ý§ò Ƥ½§ƥrÄēĭ¶òÝ·§0Ä½ÄĖ§ĦÝĺ§½ă�Ė§ĝÝòƕ�Ė§ĝßòÝ§ƕ�0ƕŕ§ÓăƚŖŔŕŗƤ§·ÄĝĝăÄùŖśúăĺ
ŖŔŖŔƥ�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠĻĻĻƚ·ăÒÒÝĦăƚÓăĺƚ¶ĖƠúĝÝĦÄƠƛē§ÓÄơÝ½ǊŗŗŜŚƚ

řƚ 0Ä½ÄĖ§º³ăUĬú½Ý§ò½Ä�ÄĖ§ēÄĬĦ§ĝ_·Ĭē§·Ýăú§Ýĝ Ʀ�0_�ƧƕK¨ĦÝ§U_ƕ
1ăúº§òă�ƚ�Ä·ò§Ė§º³ă½ÄēăĝÝº³ăĦÄòÄĝĝ§ĭ½ÄƠoăĝÝĦÝăúĝĦ§ĦÄùÄúĦĦÄòÄÙÄ§òĦÙƚ
rÄĺÝƚ ;úĦÄĖƚ�Ė§ƚ½Ä�ÄĖƚ_·ĬēƚƩrÄĺÝĝ¶Ė§Ħăƚ Ƥ;úĦÄĖúÄĦƥƕŘƚŗƦŖŔŖŔƧƔŘŕŚƪŘŖŕƚŖś
úăĺƚŖŔŖŔƤ§·ÄĝĝăÄùŖśúăĺŖŔŖŔƥ�ÝĝēăúßĺÄòÄùƔ
ÙĦĦēĝƔƠƠĖÄĺÝĝĦ§ĝƚĬÒĖìƚ¶ĖƠÝú½ÄŀƚēÙēƠĖÝ¶ĦăƠ§ĖĦÝ·òÄƠĺÝÄĻƠŗŘŕŚřƠē½Òƚ

Śƚ yă¶ĖÄ§½ăÄúº§Ɣ_ĕĬÄÅ�_�;�ƪŕŝƛƤ;úĦÄĖúÄĦƥƚ�Ė§ĝÝòƔUÝúÝĝĦÅĖÝă½§y§ĭ½ÄƟŖŔŖŔƤ§·ÄĝĝăÄù
ŖŘúăĺŖŔŖŔƥƚ�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠ·ăĖăú§ĺÝĖĬĝƚĝ§Ĭ½ÄƚÓăĺƚ¶ĖƠÝú½ÄŀƚēÙēƠĝă¶ĖÄƪ§ƪ½ăÄú·§

śƚ UÄòăMUƕKòıĝÄúÄĖr�rƕyÝòĺ§0�ƕ�§òÙÄÝĖăĝƕ�yƚ�
ĦÄ·úăòăÓÝ§ Äù ĦÄùēă ½Ä ē§ú½ÄùÝ§Ɣ ă ·ĬÝ½§½ă Äù ĝ§ĭ½Ä Ä §ĝ ă·Ĭē§ºđÄĝ ÙĬù§ú§ĝƚ ;úƔ yÝòĺ§ I�ƕ
�ú½Ė§½Ä K�Mƕ ½Ä 0ÄĖĖÄÝĖ§ Ir_ƕ �§òÙÄÝĖăĝ �yƚ o§ú½ÄùÝ§ �_�;�ƪŕŝƔ Ĭù§ ĺÝĝ³ă ùĬòĦÝ½Ýĝ·ÝēòÝú§Ėƚ
oăúĦ§1Ėăĝĝ§ƕorƔ�ĦÄú§ƟŖŔŖŔƟēƚŕŕŝƪŕŖŜƚ

Ŝƚ �Ė§ĝÝòƚMÄÝúŏŕŗƚśŔŝƕ½ÄŕŘ½Ä§ÓăĝĦă½ÄŖŔŕŜƚ�ÝĝēđÄĝă¶ĖÄ§
ēĖăĦÄº³ă ½Ä ½§½ăĝ ēÄĝĝă§Ýĝ Ä §òĦÄĖ§ § MÄÝ úŏ ŕŖƚŝŚřƕ ½Ä Ŗŗ ½Ä §¶ĖÝò ½Ä ŖŔŕŘ ƦU§Ė·ă �ÝĺÝò ½§
;úĦÄĖúÄĦƧƚ �Ė§ĝßòÝ§ƕ �0Ɣ oĖÄĝÝ½Èú·Ý§ ½§ rÄēĭ¶òÝ·§Ɵ ŖŔŕŜƚƤ�·Äĝĝă ÄùŖś úăĺ ŖŔŖŔƥƚ �ÝĝēăúßĺÄò ÄùƔ
ÙĦĦēƔƠƠĻĻĻƚēò§ú§òĦăƚÓăĺƚ¶ĖƠ··ÝĺÝòơŔŗƠơ§ĦăŖŔŕřƪŖŔŕŜƠŖŔŕŜƠòÄÝƠMŕŗśŔŝƚÙĦùƚ

ŝƚ yÝòĺ§0�ƕy§úĦăĝy"Uƕ�§òÙÄÝĖăĝ�yƚrÄ§¶ÝòÝĦ§º³ăÄùĦÄùēăĝ½Ä
ē§ú½ÄùÝ§Ɣ Văĺ§ĝ ÒÄĖĖ§ùÄúĦ§ĝ ē§Ė§ ă ·ĬÝ½§½ă Ä § ÄŀēÄĖÝÈú·Ý§ ½Ä ĦÄĖ§ēÄĬĦ§ĝ ă·Ĭē§·Ýăú§Ýĝƚ ;úƔ
yÝòĺ§ I�ƕ �ú½Ė§½Ä K�Mƕ ½Ä 0ÄĖĖÄÝĖ§ Ir_ƕ �§òÙÄÝĖăĝ �yƚ o§ú½ÄùÝ§ �_�;�ƪŕŝƔ Ĭù§ ĺÝĝ³ă
ùĬòĦÝ½Ýĝ·ÝēòÝú§ĖƚoăúĦ§1Ėăĝĝ§ƕorƔ�ĦÄú§ƟŖŔŖŔƟēƚŕŔŜƪŕŕŜƚ
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ŕŔƚ�ăúĝÄòÙărÄÓÝăú§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§ò½§ŕŎrÄÓÝ³ăƦ�rƧƚoăĖĦ§ĖÝ§úŏŘŚƕ½Ä
ŖŜ½Ä§ÓăĝĦă½ÄŖŔŖŔƤ;úĦÄĖúÄĦƥƚ ;úĝĦÝĦĬÝ§ĝ½ÝĖÄĦĖÝŇÄĝē§Ė§ăÒĬú·Ýăú§ùÄúĦă½ăĝĝÄĖĺÝºăĝ½Ä
0ÝĝÝăĦÄĖ§ēÝ§Ä½Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§òƕú§ĖÄ½Äēĭ¶òÝ·§ăĬēĖÝĺ§½§ƚyÄĖĺÝºăoĭ¶òÝ·ă0Ä½ÄĖ§òƕrÄ·ÝÒÄƕ
o"ƚ Ƥ§·ÄĝĝăÄùŖŔúăĺŖŔŖŔƥƚ�ÝĝēăúßĺÄòÄùƔ
ÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠēăĖĦ§ĖÝ§ơŔŘŚơŖŔŖŔơ§ĦĬ§òÝŇ§·§ăơ½ÝĖÄĦĖÝŇÄĝơ·ăĺÝ½ŕŝƚē½Òƚ

ŕŕƚ VĬúÄĝo7yƕ�ÝĄÓÄúÄĝyyƕ�§ĦÝĝĦ§U7ƕU§ĦăĝMroƕ�ÓĬÝ§ĖM0Mƕ�§ĖĖÄÝĖ§0ÝòÙă"�ƚU§úĬ§ò½Ä
ē§Ė§ùÄúĦ§º³ăÄ½Äĝē§Ė§ùÄúĦ§º³ăƚŕŎÄ½ƚ0�U"�Ơ�0�ƚ0ăĖĦ§òÄŇ§ƟŖŔŖŔƚ Ƥ§·ÄĝĝăÄùŖśúăĺ
ŖŔŖŔƥƚ�ÝĝēăúßĺÄòÄùƔÙĦĦēƔƠƠĻĻĻƚùÄ½Ý·Ýú§ƚĬÒ·ƚ¶ĖƠĻē·ăúĦÄúĦƠĬēòă§½ĝƠŖŔŖŔƠŔŚƠU�V��Mƪ
M;y��ƚē½Òƚ

ŕŖƚ yÄÓĬĖ§úº§½ăē§·ÝÄúĦÄƔ7ÝÓÝÄúÝŇ§º³ă½§ĝU³ăĝƪ�ĖĕĬÝĺăĝƤ;úĦÄĖúÄĦƥƚ Ƥēò§·ÄĬúïúăĻúƥƔ
�ÓÈú·Ý§V§·Ýăú§ò½Ä�ÝÓÝòªú·Ý§y§úÝĦ¨ĖÝ§ƪ�V�;y�ƟŖŔŖŔƤ§·ÄĝĝăÄùŕŕ½ÄŇŖŔŖŔƥƚ�ÝĝēăúßĺÄò
ÄùƔ
ÙĦĦēĝƔƠƠĻĻĻŖŔƚ§úĺÝĝ§ƚÓăĺƚ¶ĖƠĝÄÓĬĖ§ú·§½ăē§·ÝÄúĦÄƠÝú½ÄŀƚēÙēƠēĬ¶òÝ·§·ăÄĝƠ·§ĦÄÓăĖŁƠÙÝÓÝÄúÝŇ§·
§ăƪ½§ĝƪù§ăĝƚ

ŕŗƚ �ăĖ½ÄÝĖăIIrƚ�·ăùĬúÝ·§º³ă½ăĝĦÄĖ§ēÄĬĦ§ĝă·Ĭē§·Ýăú§Ýĝ½ĬĖ§úĦÄ§ē§ú½ÄùÝ§½§�ăĺÝ½ƪ
ŕŝƠ_··Ĭē§ĦÝăú§ò ĦÙÄĖ§ēÝĝĦƴĝ·ăùùĬúÝ·§ĦÝăú½ĬĖÝúÓ�ăĺÝ½ƪŕŝƴĝē§ú½ÄùÝ·ƚrÄĺƚ ;úĦÄĖƚ�Ė§ƚ½Ä
�ÄĖ§ē_·ĬēƚƩr"�;y�r��_Ƥ;úĦÄĖúÄĦƥƚŘƚŗƟƦŖŔŖŔƧƔŘŗŜƪŘřŔƚ Ƥ§·ÄĝĝăÄùŖśúăĺŖŔŖŔƥƚ
�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠĖÄĺÝĝĦ§ĝƚĬÒĖìƚ¶ĖƠÝú½ÄŀƚēÙēƠĖÝ¶ĦăƠ§ĖĦÝ·òÄƠĺÝÄĻƠŗŘŖŘŘ

ŕŘƚ 0§ò·³ă;ƕ IĬ·¨�ƕ�ÝÄÝĖ§yƕ�òĺÄĝ�ƚ��ÄĖ§ēÝ§_·Ĭē§·Ýăú§òú§�ĦÄúº³ăoĖÝù¨ĖÝ§y§ĭ½Ä
ĖÄÝúĺÄúĦ§ú½ă§ºđÄĝúă·ăĦÝ½Ý§úăÒĖÄúĦÄĝ§òĦÄĖ§ºđÄĝēĖăĺă·§½§ĝēÄòă�_�;�ƪŕŝƚrÄĺƚ ;úĦÄĖƚ�Ė§ƚ
½Ä�ÄĖ§ē_·ĬēƚƩr"�;y�r��_Ƥ;úĦÄĖúÄĦƥƚŘƚŗƟƦŖŔŖŔƧƔŗŗŘƪŗřŔƚ Ƥ§·ÄĝĝăÄùŖśúăĺŖŔŖŔƥƚ
�ÝĝēăúßĺÄòÄùƔÙĦĦēĝƔƠƠĖÄĺÝĝĦ§ĝƚĬÒĖìƚ¶ĖƠÝú½ÄŀƚēÙēƠĖÝ¶ĦăƠ§ĖĦÝ·òÄƠĺÝÄĻƠŗŘŘřŘ

ŕřƚ �ăúĝÄòÙărÄÓÝăú§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§ò½§ŕŎĖÄÓÝ³ăƦ�r"0;�_ƪŕƧƚ�Ą½ÝÓă½Ä
ÅĦÝ·§Ɣ0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§òƚ�§ĖĦÝòÙ§ Ƥ;úĦÄĖúÄĦƥŕŎÄ½ƚrÄ·ÝÒÄƟŖŔŕŚƚŕŖēƚ Ƥ§·ÄĝĝăÄù
ŖśúăĺŖŔŖŔƥƚ�ÝĝēăúßĺÄòÄùƔÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠÝù§ÓÄúĝƠĖÄĺÝĝĦ§ĝƠ��r�;M7�ƪ0;;V�Mƪ
�"�ƪ·ă½ÝÓăƪÄĦÝ·§ƪŖŔŕŚƚē½Ò

ŕŚƚ �ăúĝÄòÙărÄÓÝăú§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§ò½§ŕŎĖÄÓÝ³ăƦ�r"0;�_ƪŕƧƚ�ÝĖÄĦĖÝŇÄĝ
ē§Ė§§ĖÄĦăù§½§½Ä§ĦÝĺÝ½§½Äĝ½ăÒÝĝÝăĦÄĖ§ēÄĬĦ§Ä½ăĦÄĖ§ēÄĬĦ§ă·Ĭē§·Ýăú§òÄùoÄĖú§ù¶Ĭ·ăƔ
�ĦÄúº³ăoĖÝù¨ĖÝ§y§ĭ½ÄƦ�oyƧ Ƥ;úĦÄĖúÄĦƥƚrÄ·ÝÒÄƟŖŔŖŔƚŕřēƚ Ƥ§·ÄĝĝăÄùŖśúăĺŖŔŖŔƥƚ
�ÝĝēăúßĺÄòÄùƔÙĦĦēƔƠƠĻĻĻƚ·ĖÄÒÝĦăŕƚăĖÓƚ¶ĖƠĬēòă§½ĝƠ§ĦĬ§òÝŇ§½§ơ·§ĖĦÝòÙ§ơ§ĦÄú·§ăēĖÝù§ĖÝ§ĝ§Ĭ½Äƚē½Ò

ŕśƚ �ăúĝÄòÙărÄÓÝăú§ò½Ä0ÝĝÝăĦÄĖ§ēÝ§Ä�ÄĖ§ēÝ§_·Ĭē§·Ýăú§ò½§ŕŎĖÄÓÝ³ăƦ�r"0;�_ƪŕƧƚ�ÝĖÄĦĖÝŇÄĝ
ē§Ė§§ĖÄĦăù§½§½Ä§ĦÝĺÝ½§½Äĝ½ăÒÝĝÝăĦÄĖ§ēÄĬĦ§Ä½ăĦÄĖ§ēÄĬĦ§ă·Ĭē§·Ýăú§òÄù
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