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"�TBÙEF�EF�QSPGFTTPSFT�VOJWFSTJUÃSJPT
OP�TFSUÈP�OPSEFTUJOP m #SBTJM�

JOWFTUJHBOEP�TVBT�DBSBDUFSÎTUJDBT�DMÎOJDP�DPNQPSUBNFOUBJT

5IF�IFBMUI�PG�VOJWFSTJUZ�QSPGFTTPST�JO�UIF�OPSUIFBTUFSO�CBDLMBOET � #SB[JM�
JOWFTUJHBUJOH�UIFJS�DMJOJDBM�BO�CFIBWJPSBM�DIBSBDUFSJTUJDT�

3BJNVOEB�EF�'ÃUJNB�/FWFT�$PËMIP�

'SBODJFMJB�-JNFJSB�EF�4PVTB�

*HPS�/FWFT�$PËMIP�

3&46.0� 5SBCBMIP�EPDFOUF�Ê�DPOTJEFSBEP�FTUSFTTBOUF�F�UFN�DPOEV[JEP�ÆT�EPFOÉBT�GÎTJDBT�F�NFOUBJT��&TUVEP
EFTDSFWFV�TPCSF�TBÙEF�EF�QSPGFTTPSFT�OP�TFSUÈP�EB�1BSBÎCB�RVBOUP�TVBT�DBSBDUFSÎTUJDBT�DMÎOJDP�DPNQPSUBNFOUBJT�
1BSB�UBOUP�BWBMJPV�TF�WBSJÃWFJT�TPDJPEFNPHSÃGJDBT�EFUFSNJOPV�TF�GSFRVËODJB�EF�USBOTUPSOPT�NFOUBJT�B�NÊEJB
EF� SFTJMJËODJB� F� EF� RVBMJEBEF� EF� WJEB� 	27
� EF� QSPGFTTPSFT� VOJWFSTJUÃSJPT�� $PNP� CBTF� UFÓSJDB� VUJMJ[PV�TF� B
$MBTTJGJDBÉÈP� EF� 5SBOTUPSOPT� .FOUBJT� F� EF� $PNQPSUBNFOUP� EB� $*%���	����
�� FTUVEPT� EF� "NPSJN� 	����

BWBMJBÉÈP�USBOTUPSOPT�NFOUBJT��1FTDF�	����
�NFOTVSBÉÈP�EF�OÎWFJT�EF�BEBQUBÉÈP�QTJDPTTPDJBM�QPTJUJWB�FN�GBDF�EF
FWFOUPT� EF� WJEB� BEWFSTPT�� $JDPOFMMJ� 	����
� FTUVEPT� WPMUBEPT� QBSB� BWBMJBÉÈP� RVBMJEBEF� EF� WJEB� F� #BMM� 	����

EJTDVTTÈP�TPCSF�QSFDBSJ[BÉÈP EP�USBCBMIP�EPDFOUF���.FEJBOUF�VN�FTUVEP�USBOTWFSTBM�EF�OBUVSF[B�DFOTJUÃSJB�FN
RVF�UPEBT�BT�NFEJÉ×FT�GPSBN�SFBMJ[BEBT�FN�VN�DVSUP�QFSÎPEP�EF�UFNQP�DPMFUPV�TF�EBEPT�TPDJPEFNPHSÃGJDPT�
"QMJDPV�TF�FTDBMB�EF�3FTJMJËODJB��2VFTUJPOÃSJP�EF�2VBMJEBEF�EF�7JEB�	4'���
�FOUSFWJTUB�.�*�/�*��1MVT��"OÃMJTF
FTUBUÎTUJDB�EFTDSJUJWB�FWJEFODJPV�RVF������UJOIBN�NFOPT�EF����BOPT�EF�JEBEF�������FSBN�EP�TFYP�NBTDVMJOP�
27�BWBMJPV�TF�BUSBWÊT�EPT�FTDPSFT�PCUJEPT�OPT�PJUP�EPNÎOJPT�4'�����&QJTÓEJP�%FQSFTTJWP�.BJPS�5SBOTUPSOP
.JTUP� EF� "OTJFEBEF�%FQSFTTÈP� 5SBOTUPSOP� EF� "OTJFEBEF� (FOFSBMJ[BEB� BQSFTFOUBSBN� NBJPS� GSFRVËODJB�
%PDFOUFT�DPN�5SBOTUPSOP�.JTUP�EF�"OTJFEBEF�%FQSFTTÈP�	����
�BQSFTFOUBSBN�BMUB�QPOUVBÉÈP�FN�UPEPT�PT
EPNÎOJPT�EF�27�F�3FTJMJËODJB��"�QFTRVJTB�UFN�DPOUSJCVÎEP�FN�UFSNPT�EF�EJTDVTTÈP�OP�DFOÃSJP�BDBEËNJDP�VNB
WF[�RVF�B�EFUFDÉÈP�EFTTFT�BTQFDUPT�RVF�QPEFN�DPNQSPNFUFS�B�TBÙEF�GÎTJDB�F�NFOUBM�EPT�EPDFOUFT�Ê�OFDFTTÃSJB
UFOEP�FN�WJTUB�SFTQBMEBS�QSPHSBNBT�EF�TVQPSUF�BP�QSPGFTTPS�VOJWFSTJUÃSJP�
1"-"73"4�$)"7&� 1SPGFTTPSFT� VOJWFSTJUÃSJPT�� 4BÙEF�� $BSBDUFSÎTUJDBT� DMÎOJDP�DPNQPSUBNFOUBJT�� 4FSUÈP
OPSEFTUJOP�

"#453"$5� 5FBDIJOH�XPSL�JT�DPOTJEFSFE�TUSFTTGVM�BOE�IBT�MFE�UP�QIZTJDBM�BOE�NFOUBM�JMMOFTT��4UVEZ�EFTDSJCFT
IFBMUI�UFBDIFST�JO�UIF�CBDLMBOET�PG�1BSBJCB�BT�JUT DMJOJDBM�BOE�CFIBWJPSBM�DIBSBDUFSJTUJDT��5IFSFGPSF�XF�FWBMVBUFE
TPDJPEFNPHSBQIJD�WBSJBCMFT�XF�EFUFSNJOFE�GSFRVFODZ�PG�NFOUBM�EJTPSEFST�UIF�BWFSBHF�SFTJMJFODF�BOE�RVBMJUZ�PG
MJGF�	20-
�PG�VOJWFSTJUZ�QSPGFTTPST��"T�B�UIFPSFUJDBM�CBTJT�VTFE�UP�.FOUBM�%JTPSEFST�DMBTTJGJDBUJPO�BOE�*$%���
#FIBWJPS� 	����
�� "NPSJN� TUVEJFT� 	����
� BTTFTTJOH� NFOUBM� EJTPSEFST�� 1FTDF� 	����
� .FBTVSFNFOU� QPTJUJWF
QTZDIPTPDJBM� BEKVTUNFOU� MFWFMT� JO� UIF� GBDF� PG� BEWFSTF� MJGF� FWFOUT��$JDPOFMMJ� 	����
� TUVEJFT� BJNFE� UP� FWBMVBUF
RVBMJUZ�PG�MJGF�BOE�#BMM�	����
�EJTDVTTJPO�PG�DBTVBMJ[BUJPO�PG�UFBDIJOH��5ISPVHI�B�DSPTT�TFDUJPOBM�TUVEZ�PG�DFOTVT
OBUVSF�XIFSF�BMM�NFBTVSFNFOUT�XFSF�DBSSJFE�PVU�JO�B�TIPSU�QFSJPE�PG�UJNF�JU�JT�DPMMFDUFE�TPDJPEFNPHSBQIJD�EBUB�
"QQMJFE�TDBMF�3FTJMJFODF��2VBMJUZ�PG�-JGF 2VFTUJPOOBJSF�	4'���
�JOUFSWJFX�.�*�/�*��1MVT��%FTDSJQUJWF�TUBUJTUJDBM
BOBMZTJT� TIPXFE� UIBU� ������IBE� MFTT� UIBO� ��� ZFBST� PME�� ������XFSF�NBMF��2P-�XBT� FWBMVBUFE� CZ� UIF� TDPSFT
PCUBJOFE� JO� UIF� FJHIU� 4'���� EPNBJOT�� .BKPS� %FQSFTTJWF� &QJTPEF� .JYFE� "OYJFUZ� %JTPSEFS� %FQSFTTJPO
(FOFSBMJ[FE�"OYJFUZ�%JTPSEFS� IBE� B� IJHIFS� GSFRVFODZ�� 5FBDIFST� XJUI�.JYFE�"OYJFUZ�%JTPSEFS� EFQSFTTJPO

� 6'$(� SBJNVOEB�OFWFT�!HNBJM�DPN�
� %PVUPSBOEB� 1SPHSBNB� EF� 1ÓT�(SBEVBÉÈP� FN� .BUFNÃUJDB� 6OJWFSTJEBEF� 'FEFSBM� EB� 1BSBÎCB� 	6'1#
�
GSBODJFMMZMJNFJSB!HNBJM�DPN
� 6'1#��JHPSODPFMIP!IPUNBJM�DPN
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	�����
�IBE�IJHI�TDPSFT�JO�BMM�EPNBJOT�PG�2P-�BOE�3FTJMJFODF��3FTFBSDI�IBT�DPOUSJCVUFE�JO�UFSNT�PG�EJTDVTTJPO
JO�UIF�BDBEFNJD�TFUUJOH�TJODF�UIF�EFUFDUJPO�PG�UIFTF�BTQFDUT�UIBU�DBO�DPNQSPNJTF�UIF�QIZTJDBM�BOE�NFOUBM�IFBMUI
PG�UFBDIFST�JT�OFDFTTBSZ�JO�PSEFS�FOEPSTF�TVQQPSU QSPHSBNT�UP�VOJWFSTJUZ�UFBDIFS�
,&:803%4� 6OJWFSTJUZ�QSPGFTTPST��$IFFST��$MJOJDBM�BOE�CFIBWJPSBM�DIBSBDUFSJTUJDT��/PSUIFBTUFSO�CBDLMBOET�

*OUSPEVÉÈP

*OJDJBMNFOUF�OFDFTTÃSJP�TF�GB[�NFTNP�RVF�EF�GPSNB�CSFWF�UFDFS�DPOTJEFSBÉ×FT�TPCSF�B

QSPGJTTÈP� EPDFOUF� VNB� WF[� RVF� FTUF� FTUVEP� FOWPMWFV� QSPGFTTPSFT� VOJWFSTJUÃSJPT�� /FTTF

TFOUJEP� B� QSPGJTTÈP�EPDFOUF� Ê� DPOTJEFSBEB�VNB�EBT�NBJT� BOUJHBT�QSPGJTT×FT� UÈP�RVBOUP� B

.FEJDJOB�F�P�%JSFJUP�

%VSBOUF�NVJUP� UFNQP� GPJ� BQSFTFOUBEB� DPNP�VNB�WPDBÉÈP�VN�TBDFSEÓDJP� MFJHP�VN

BQPTUPMBEP�� "� TVB� WBMPSJ[BÉÈP� EP� QPOUP� EF� WJTUB� TPDJBM� GPJ� DPOTJEFSBEB� JOJDJBMNFOUF� EF

QSFTUÎHJP�RVBOEP�TF�WPMUBWB�NBJT�QBSB�QSFQBSBÉÈP�EF�VNB�DMBTTF�FMJUJTUB�FN�RVF�TFV�FYFSDÎDJP

FSB�EFUFSNJOBEP�QFMBT�RVBMJEBEFT�NPSBJT�RVF�FTTF�QSPGFTTPS�UJOIB�EF�QPTTVJS�CFN�DPNP�EF

FYJCJS�QBSB�BRVFMFT�RVF�DPOUSPMBWBN�TFV�USBCBMIP�QPSÊN�QFSEFOEP�TFV�WBMPS�RVBOEP�TF�WPMUB

QBSB�B�DMBTTF�USBCBMIBEPSB�

/BT�ÙMUJNBT EÊDBEBT�OP�DPOUFYUP�EF�HFOFSBMJ[BÉÈP�F�EF�NBTTJGJDBÉÈP�EB�FEVDBÉÈP�P

TJOEJDBMJTNP� EPDFOUF� F� BT� BTTPDJBÉ×FT� QSPGJTTJPOBJT� JOTJTUJSBN� QBSB� RVF� P� FOTJOP� GPTTF

SFDPOIFDJEP� DPNP� VN� PGÎDJP� F� PT� EPDFOUFT� OB� RVBMJEBEF� EF� USBCBMIBEPSFT� RVBMJGJDBEPT

GPTTFN�USBUBEPT�QFMP�TFV�FNQSFHBEPS�OPT�QMBOPT�NBUFSJBM�TPDJBM�F�TJNCÓMJDP�

3FDFOUFNFOUF�SFTQPOEFOEP�EF�DFSUB�GPSNB�BP�EJTDVSTP�EF�GPSNBEPSFT�EF�QSPGFTTPSFT

QFMP�NVOEP�DFSUBT�QPMÎUJDBT�FEVDBUJWBT�OBDJPOBJT�DPOTJEFSBN�RVF�B�QSPGJTTÈP�EPDFOUF�EFWF

FWPMVJS�DPOGPSNF VNB�MÓHJDB�EF�QSPGJTTJPOBMJ[BÉÈP�TFOEP�FTTB�FOUFOEJEB�OP�TFOUJEP�EF�VN

SFDPOIFDJNFOUP� EF� TUBUVT� QFMB� TPDJFEBEF� EJBOUF� EF� TVB� EFTWBMPSJ[BÉÈP� IJTUPSJDBNFOUF

SFDPOIFDJEB�BUÊ�PT�EJBT�BUVBJT�	5"3%*'��-&44"3%��("65)*&3�����
�

"� OÈP� WBMPSJ[BÉÈP� UFN� DBVTBEP� BQSFFOTÈP� F� UFN� TJEP� BMWP� EF� GSFRVFOUFT� DSÎUJDBT� F

NPCJMJ[BÉ×FT� EP� NPWJNFOUP� EPDFOUF� GBDF� Æ� SFBMJEBEF� EP� &OTJOP� 4VQFSJPS� OP� #SBTJM

QSJODJQBMNFOUF�TVB�NFSDBOUJMJ[BÉÈP�USBOTGPSNBOEP�B�FEVDBÉÈP�EF�EJSFJUP�EP�DJEBEÈP�F�EFWFS

EP�&TUBEP�FN�NFSDBEPSJB�P�RVF�OB QSÃUJDB�UBM�UFOEËODJB�FYJHF�EB�QSPGJTTÈP�EPDFOUF�NBJPS

QSPEVUJWJEBEF�NBJPS�DBSHB�EF�USBCBMIP�F�DPOEV[�B�QSFDBSJ[BÉÈP�EBT�DPOEJÉ×FT�EF�USBCBMIP

SFEVÉÈP�EF�DVTUPT�EFOUSF�PVUSPT�

mailto:igorncoelho@hotmail.com
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/FTTF�QSPDFTTP�EF�EFTWBMPSJ[BÉÈP�EB�DBUFHPSJB�SFTVMUBOUF�EF�NVEBOÉBT�PDPSSJEBT�OB

EÊDBEB�EF������B�JNQPTJÉÈP�EF�NFUBT�QSPEVUJWJTUBT�F�QSFDBSJ[BÉÈP�EP�USBCBMIP�BUJOHJSBN�P

NFJP�BDBEËNJDP�B�QBSUJS�EB�JNQMBOUBÉÈP�EF�SFGPSNBT�FEVDBDJPOBJT�F�NPEFMPT�QFEBHÓHJDPT

RVF�B�QSPGJTTÈP�EPDFOUF�WFN�FOGSFOUBOEP�BOP�BQÓT�BOP�EJGJDVMEBEFT�EF�EJGFSFOUFT�UJQPT�RVF

DPOUSJCVFN� QBSB� RVF� OÈP� TF� SFDPOIFÉB� P� MVHBS� DFOUSBM� RVF� PDVQBN� PT� QSPGFTTPSFT� OB

TPDJFEBEF�

$PNQSFFOEF�TF�BTTJN�RVF�FTQFDJGJDBNFOUF�EFTTB�EÊDBEB�BPT�EJBT�BUVBJT�P�USBCBMIP�OBT

*OTUJUVJÉ×FT�EF�&OTJOP�4VQFSJPS�Ê�QFSNFBEP�QFMB�NFTNB�MÓHJDB�EB�SBDJPOBMJEBEF�RVF�QSFTJEF

B�FNQSFTB�DBQJUBMJTUB�DPNP�EFTÎHOJP�EBT�QPMÎUJDBT�OFPMJCFSBJT 	.063"�����
�

*NQ×F�TF� EFTTF� NPEP� B� JEFJB� EF� FGJDÃDJB� EF� FGJDJËODJB� F� EF� QSPEVUJWJEBEF� TPC� B

JOGMVËODJB�EFTTBT�OPWBT�DPOGJHVSBÉ×FT�EP�USBCBMIP�EPDFOUF�OB�TPDJFEBEF�DPOUFNQPSÄOFB�EB

JOGPSNBÉÈP� F� EP� DPOIFDJNFOUP� EBT� UFDOPMPHJBT� BWBOÉBEBT� RVF� FYJHFN� QFSNBOFOUF

SFRVBMJGJDBÉÈP�DPNP�DPOEJÉÈP�EF�USBCBMIP��%FTTB�GPSNB�P�QSPGFTTPS�VOJWFSTJUÃSJP�JOTFSF�TF

UBNCÊN� OB� MÓHJDB� EB� FNQSFTB� DBQJUBMJTUB� RVBOUJGJDBEPSB� NBUFSJBMJ[BEB� OP� QSPEVUJWJTNP

BDBEËNJDP�RVF�EF�GPSNB�FYBDFSCBEB�F�QSFNJBEB�DPOEV[�Æ�DPNQFUJUJWJEBEF�FOUSF�PT�QBSFT�

&N� GBDF� EFTTB� SFBMJEBEF� F� EJBOUF� EB� NVEBOÉB� EB� QPMÎUJDB� NVOEJBM� FN� RVF

JOFWJUBWFMNFOUF� FTUÃ� JOTFSJEB� B� QSPGJTTÈP� EPDFOUF� PCTFSWB�TF VNB� USBOTGPSNBÉÈP� EBT

BUJWJEBEFT�EP�TFUPS�QÙCMJDP�i<���>�EP�&TUBEP�DPNP�QSPWFEPS�QBSB�P�&TUBEP�DPNP�SFHVMBEPS

<���>u� 	#"--� ����� Q�� ��
�� $PN� FGFJUP� FTTB� OPWJEBEF� TVSHF� EBT�NVEBOÉBT� OPT� QBQÊJT� EP

&TUBEP�EP�DBQJUBM�EPT�DJEBEÈPT�F�EBT�JOTUJUVJÉ×FT�EP�TFUPS�QÙCMJDP�EBT�RVBJT�PT�EPDFOUFT

WJODVMBEPT�B�FMBT�BTTVNFN�OPWPT�QBQÊJT�F�SFMBÉ×FT�EF�USBCBMIP�POEF�TF�JOTUBVSB�VNB�OPWB

DVMUVSB�EF�VNB�QFSGPSNBODF�DPNQFUJUJWB�DPOEV[JOEP�OP�DBTP�PT�QSPGFTTPSFT�OB�NBJPSJB�EBT

WF[FT�B�VNB�GSBHJMJEBEF�OPT�TFVT�OPWPT QBQÊJT�OB�TVB�JEFOUJEBEF�F�OBT�SFMBÉ×FT�RVF�FTUÈP

TFOEP�DSJBEBT�

/P�BUVBM�DPOUFYUP�P�QSPGFTTPS�VOJWFSTJUÃSJP�WJWF�JNQVMTJPOBEP�QPS�VNB�DPODFQÉÈP�EF

USBCBMIP�F�DBSSFJSB�QBVUBEB�QFMP�QSPEVUJWJTNP�RVF�TF�DBSBDUFSJ[B�QFMB�JNQPTJÉÈP�EF�NFUBT�EF

QSPEVUJWJEBEF GPDBEBT�OP�BTQFDUP�RVBOUJUBUJWP�F�RVF�OÈP�MFWB�FN�DPOTJEFSBÉÈP�P�UFNQP�F�BT

DPOEJÉ×FT� NBUFSJBJT� OFDFTTÃSJBT� BP� EFTFOWPMWJNFOUP� EF� VNB� QSPEVÉÈP� BDBEËNJDB� EF

RVBMJEBEF�F�TPDJBMNFOUF�SFGFSFODJBEB�
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/FTTF� TFOUJEP� P� EPDFOUF� WJWF� B� QSFDBSJ[BÉÈP� EP� USBCBMIP� RVF USBUB� EP� QSPDFTTP� EF

FYQMPSBÉÈP�EP�QSPDFTTP�EF�DPOUSPMF�EP�DBQJUBM�FN�RVF�TVB�DPOEJÉÈP�EF�USBCBMIP�Ê�QFSTFHVJEB

QFMB� MÓHJDB� RVBOUJGJDBEPSB� EB� FGJDÃDJB� F� EB� FGJDJËODJB� DPSSFTQPOEFOUF� Æ� MÓHJDB�EB� FNQSFTB

DBQJUBMJTUB�

$POTFRVFOUFNFOUF� P� QSPMPOHBNFOUP� F� B JOUFOTJGJDBÉÈP� EB� KPSOBEB� EF� USBCBMIP� OP

FYFSDÎDJP�QSPGJTTJPOBM�EF�QSPGFTTPSFT�VOJWFSTJUÃSJPT�WFN�HFSBOEP�HSBWFT�DPOTFRVËODJBT�QBSB

TVBT�WJEBT�EF�NPEP�RVF�OPWPT�WBMPSFT�F�SJUNP�WFN�TFOEP�DPOTJEFSBEPT�EBOPT�QBSB�B�TBÙEF

GÎTJDB� F�NFOUBM� EF� QSPGFTTPSFT� F� QFTRVJTBEPSFT� BDFOUVBOEP�TF� RVF� UBJT� EBOPT� SFQFSDVUFN

UBNCÊN�TPCSF�B�TBÙEF�EPT�BMVOPT�

/FTTF� QSPDFTTP� EF� RVBOUJGJDBÉÈP� OP� RVBM� FTUÈP� TVCNFUJEPT� PT� QSPGFTTPSFT

VOJWFSTJUÃSJPT�DVNQSF�TF�BRVJ�SFBGJSNBS�P�HSBV�EF�FTUSFTTF�OP�USBCBMIP�F�P�RVF�JTUP�SFQFSDVUF

FN�UFSNPT�EF�TPGSJNFOUP�QTÎRVJDP�TPCSF�FTTB�DBUFHPSJB�QSPGJTTJPOBM�FN�RVF�BT�DPOEJÉ×FT�EF

USBCBMIP�EPT�EPDFOUFT� TÈP�QSFDÃSJBT� UPSOBOEP�PT� TVTDFUÎWFJT� B� QSPDFTTPT�EF� BEPFDJNFOUP

UBOUP�OP�BTQFDUP�GÎTJDP�DPNP�OP�BTQFDUP�QTÎRVJDP 	-&.04�����
�

"TTJN�OFTTF DPOUFYUP�P�USBCBMIP�EP�EPDFOUF�VOJWFSTJUÃSJP�OB�BUVBMJEBEF�FODPOUSB�TF

NBSDBEP�QPS�DPNQFUJUJWJEBEF�F�QSFTT×FT�QFMP�EFTFNQFOIP�QPJT�RVBOUP�NBJPS�UJUVMBÉÈP�NBJT

FYJHËODJBT�F�QSFTT×FT�TPGSFN�PT�QSPGFTTPSFT��$PN�FGFJUP�PCTFSWPV�TF�OB�MJUFSBUVSB�DJFOUÎGJDB

VNB�QSFPDVQBÉÈP�EF�FTUVEJPTPT�F�QFTRVJTBEPSFT�FN�JOWFTUJHBS�TPCSF�EFTHBTUF�QTJDPMÓHJDP�F

DPOTFRVËODJBT� QTJDPMÓHJDBT� F� TPDJBJT� EF� FYQPTJÉÈP� DSÔOJDB� BP� FTUSFTTF� PDVQBDJPOBM� FN

EPDFOUFT�VOJWFSTJUÃSJPT 	4064"��.&/%0/¬"��;"/*/*�����
�

/FTTF� TFOUJEP� FTUB� QFTRVJTB� QSFPDVQPV�TF� OB� DBSBDUFSJ[BÉÈP� EPT� QSPGFTTPSFT

VOJWFSTJUÃSJPT�FN�UFSNPT�EF�DPNP�TF�JEFOUJGJDBN�WJWFN�F�P�RVF�GB[FN��"TTPDJBEB�B�FTTBT

RVFTU×FT� CVTDPV�TF� P� DPOIFDJNFOUP� EF� BTQFDUPT� SFMBDJPOBEPT� DPN� BUJUVEFT� F

DPNQPSUBNFOUPT� F� BJOEB� DPNP� FTTFT� GBUPSFT� QPEFN� EFUFSNJOBS� VNB� QJPS� PV� NFMIPS

RVBMJEBEF�EF�WJEB�FOUSF�PT�EPDFOUFT�

"� QBSUJS� EFTTB� QSPCMFNÃUJDB� BOVODJBEB� UPSOPV�TF� OFDFTTÃSJP� MFWBOUBS� BTQFDUPT

NFSFDFEPSFT�EF�VNB�CVTDB�EF�JOWFTUJHBÉÈP�B�TBCFS��SFTJMJËODJB�RVBMJEBEF�EF�WJEB�QPEFN�FTUBS

SFMBDJPOBEPT� Æ� USBOTUPSOPT� NFOUBJT� FN� QSPGFTTPSFT� VOJWFSTJUÃSJPT � 2VBM� B� GSFRVËODJB� EF

USBOTUPSOPT�NFOUBJT�FN�QSPGFTTPSFT�VOJWFSTJUÃSJPT 
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/B�JOUFOÉÈP�EF�CVTDBS�BT�FYQMJDBÉ×FT�QBSB�UBJT�BTQFDUPT� GPJ�OFDFTTÃSJP�DPNQSFFOEFS

JOJDJBMNFOUF� P� DPODFJUP� EF 5SBOTUPSOPT� .FOUBJT EF� BDPSEP� DPN� B� $MBTTJGJDBÉÈP� EF

5SBOTUPSOPT�.FOUBJT�F�EF�$PNQPSUBNFOUP�EB�$*%����DPNP�VN�DPOKVOUP�EF�TJOUPNBT�PV

DPNQPSUBNFOUPT�DMJOJDBNFOUF�SFDPOIFDÎWFM�BTTPDJBEP�OB�NBJPSJB�EPT�DBTPT�B�TPGSJNFOUP�F

JOUFSGFSËODJB�DPN�GVOÉ×FT�QFTTPBJT��%FTWJP�PV�DPOGMJUP�TPDJBM�TP[JOIP�TFN�EJTGVOÉÈP�QFTTPBM

OÈP�EFWF� TFS� JODMVÎEP�FN�5SBOTUPSOP�.FOUBM� 	03("/*;"¬«0�.6/%*"-�%&�4"¼%&

����
�

/P� DBNQP� EBT� DJËODJBT� DPNQPSUBNFOUBJT� B� 3FTJMJËODJB� USBUB�TF� EF� VN� QSPDFTTP� EF

BEBQUBÉÈP� QPTJUJWB� EJBOUF� EF� VN� DPOUFYUP UJQJDBNFOUF� EFTGBWPSÃWFM� OP� RVBM� P� JOEJWÎEVP

EFNPOTUSB�VNB�OPUÃWFM�DBQBDJEBEF�EF�TVQFSBÉÈP�EF�DPOEJÉ×FT�BEWFSTBT�RVF�SFQSFTFOUBSJBN

VNB�BNFBÉB�TJHOJGJDBUJWB�BP�TFV�CFN� FTUBS�EFTFOWPMWJNFOUP�PV�TBÙEF�NFOUBM�	1&4$&�FU�BM�

����
�� "UVBMNFOUF� FTUVEPT� FWJEFODJBN� RVF� DPNQPSUBNFOUPT� SFTJMJFOUFT� EFQFOEFN� EBT

SFMBÉ×FT�EP�JOEJWÎEVP�DPN�P�BNCJFOUF 	-*11�FU�BM������
�

3FGFSJOEP�TF� BP� DPODFJUP� EF� RVBMJEBEF� EF� WJEB� EFGJOF�TF� EF�NPEP�NBJT� HFOÊSJDP

DPOGPSNF�B�0SHBOJ[BÉÈP�.VOEJBM�EF�4BÙEF� 0.4�DPNP�B�QFSDFQÉÈP�EP JOEJWÎEVP�EF�TVB

QPTJÉÈP�OB�WJEB�OP�DPOUFYUP�EB�DVMUVSB�F�TJTUFNB�EF�WBMPSFT�OPT�RVBJT�FMF�WJWF�FN�SFMBÉÈP�BPT

TFVT�PCKFUJWPT�FYQFDUBUJWBT�QBES×FT�F�QSFPDVQBÉ×FT�	5)&�8)020-�(3061�����
�

"QFTBS�EB�JNQPSUÄODJB�EBEB�IPKF�BPT�FTUVEPT�QFSUJOFOUFT�Æ�RVBMJEBEF�WJEB�FN�EJGFSFOUFT

ÃSFBT�EP�DPOIFDJNFOUP�OPUBEBNFOUF�FWJEFODJB�TF�RVF�QPVDPT�FTUVEPT�GPSBN�EFTUJOBEPT�BPT

QSPGFTTPSFT�VOJWFSTJUÃSJPT�F�OFTTB�QFTRVJTB�EFV�TF�SFMFWÄODJB�ÆT�WBSJÃWFJT�TPDJPEFNPHSÃGJDBT

Æ�SFTJMJËODJB�F�Æ�RVBMJEBEF�EF�WJEB��7BSJÃWFJT�FTTBT�RVF�QPEFSJBN�GBWPSFDFS�P�EFTFOWPMWJNFOUP

EF�EPFOÉBT�GÎTJDBT�F�NFOUBJT�FN�QSPGFTTPSFT�EP�FOTJOP�TVQFSJPS�DBVTBOEP�FGFJUPT�OP�USBCBMIP

EPDFOUF�F�DPOTFRVFOUFNFOUF�DPNQSPNFUFOEP�B�RVBMJEBEF�EF�FOTJOP�F�QFTRVJTB�

%FTTB� GPSNB� P� FTUVEP� PCKFUJWPV� EFTDSFWFS� TPCSF� B� TBÙEF� EF� QSPGFTTPSFT� OP� TFSUÈP

OPSEFTUJOP� RVBOUP� BT� TVBT� DBSBDUFSÎTUJDBT� DMÎOJDP�DPNQPSUBNFOUBJT� FN� VNB� *OTUJUVJÉÈP

'FEFSBM�EB�1BSBÎCB��"TTJN� USBUPV�TF�EF�VNB�QFTRVJTB�EF� SFMFWÄODJB� DMÎOJDB� F� TPDJBM� DVKPT

SFTVMUBEPT�WJFSBN�BQSJNPSBS�DPOIFDJNFOUPT�DJFOUÎGJDPT�OB�ÃSFB�EB�1TJRVJBUSJB�F�&EVDBÉÈP�QPS

DPOUSJCVJS�QBSB�EJTDVTT×FT�BDBEËNJDBT�F�QFTRVJTBT�TPCSF�P�USBCBMIP�EPDFOUF�JNQPSUBOUF�OB

GPSNBÉÈP� EP� JOEJWÎEVP� QPSÊN� NFOPT� WBMPSJ[BEP� IJTUPSJDBNFOUF� CFN� DPNP� TPCSF� P
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DVNQSJNFOUP� EF�NFUBT� QSPEVUJWJTUBT RVF� FTUÈP� JNQBDUBOEP� OB� TBÙEF� GÎTJDB� F�NFOUBM� EPT

EPDFOUFT�VOJWFSTJUÃSJPT�

$BSBDUFSJ[BÉÈP�EB�1PQVMBÉÈP�&TUVEBEB

0�VOJWFSTP� EB� QFTRVJTB� FSB� GPSNBEP� QPS� ���� QSPGFTTPSFT� VOJWFSTJUÃSJPT� EPT� RVBJT

GPSBN�DPOTJEFSBEPT�FMFHÎWFJT�����EPDFOUFT��"�BNPTUSB�FTUVEBEB�DPSSFTQPOEFV�B�������	���

EPDFOUFT
�EB�QPQVMBÉÈP�FMFHÎWFM�DPOTJEFSBOEP�TF�RVF�������OÈP�GPSBN�MPDBMJ[BEPT�F�����

OÈP�BDFJUBSBN�QBSUJDJQBS�EB�QFTRVJTB��%PT�����QSPGFTTPSFT�FTUVEBEPT�����	������
�UJOIBN

NFOPT� EF� ��� BOPT� EF� JEBEF� ���� 	�����
� FSBN� EP� TFYP�NBTDVMJOP� F� ���� FSBN� CSBODPT�

3FGFSFOUF� BP� OÎWFM� EF� GPSNBÉÈP� EPT� EPDFOUFT� ��� 	�����
� UJOIBN� NFTUSBEP� ��� 	����


QPTTVÎBN�EPVUPSBEP����	�����
�DPN�FTQFDJBMJ[BÉÈP����	����
�UJOIBN�BQFOBT�HSBEVBÉÈP�F

���	����
�DPN�QÓT�EPVUPSBEP�

&N�SFMBÉÈP�BPT�BTQFDUPT�EP�USBCBMIP�EPDFOUF�����	�����
�NJOJTUSBWBN�NBJT�EF�USËT

EJTDJQMJOBT�F�RVBOUP�Æ�DBSHB�IPSÃSJB�TFNBOBM����	�����
�UJOIBN�EF����B����IPSBT�BVMB���

	�����
��� B����IPSBT�BVMB� ��� 	�����
� UJOIBN���IPSBT�BVMB� F� ��� 	�����
�DPN�NBJT�EF���

IPSBT�BVMB�QPS�TFNBOB��4FTTFOUB�F�OPWF�	�����
�BUVBWBN�EF���B���BOPT����	�����
�UJOIBN�EF

���B����BOPT�EF�TFSWJÉP����	�����
�EF���B����BOPT����	�����
�KÃ�BUVBWBN�EF����B����BOPT��

	����
�UJOIBN�NBJT�EF����BOPT�EF�TFSWJÉP�F�UBNCÊN����DPN�NFOPT�EF���BOP�

%FTDSFWFOEP 3FTJMJËODJB�F�2VBMJEBEF�EF�7JEB

0�FTDPSF�NÊEJP�EF�SFTJMJËODJB�GPJ��������%1�������NFEJBOB�����F�BNQMJUVEF�EF�WBSJBÉÈP

EF�����	NÎOJNP����NÃYJNP����
��/P�RVF�UBOHF�Æ�BWBMJBÉÈP�EPT�FTDPSFT�PCUJEPT�OPT�PJUP

EPNÎOJPT�EF�RVBMJEBEF�EF�WJEB�FWJEFODJPV�RVF��$BQBDJEBEF�'VODJPOBM�	$'
�PCUFWF�NÊEJB�	N


JHVBM�������"TQFDUPT�4PDJBJT	"4
�N���������4BÙEF�.FOUBM�	4.
�BMDBOÉPV�N���������%PS

PCUFWF�N���������"TQFDUPT�'ÎTJDPT�	"'
�N��������"TQFDUPT�&NPDJPOBJT�	"&
�PCUFWF�N��

������7JUBMJEBEF�N���������F�QPS�ÙMUJNP�&TUBEP�(FSBM�EF�4BÙEF�	&(4
�DPN�N����������7FS

UBCFMB���
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5BCFMB��� 2VBMJEBEF�EF�7JEB�EF ����QSPGFTTPSFT�VOJWFSTJUÃSJPT

'SFRVËODJB�EF�USBOTUPSOPT�NFOUBJT�FN�QSPGFTTPSFT�VOJWFSTJUÃSJPT

%P� UPUBM� EF� ���� QSPGFTTPSFT� ���� 	������
� BGJSNBSBN� RVF� KÃ� SFBMJ[BSBN� BMHVN

USBUBNFOUP�QTJRVJÃUSJDP��1BSB�PT����� 	������
�EPDFOUFT�RVF�OÈP� SFBMJ[BSBN� USBUBNFOUP� B

BOÃMJTF�EB�FOUSFWJTUB�.*/*�1MVT�FWJEFODJPV�RVF����	�����
�KÃ�UJWFSBN�&QJTÓEJP�%FQSFTTJWP

.BJPS�	&%.
�OP�QBTTBEP�FORVBOUP�RVF����	����
�TPGSFN�EFTTF�USBOTUPSOP�BUVBM�����	����


BQSFTFOUBSBN�5SBOTUPSOP�%JTUÎNJDP�BUVBM����	����
�BQSFTFOUBSBN�OP�QBTTBEP��BQFOBT����EPT

����QSPGFTTPSFT�BQSFTFOUPV�BMUP�SJTDP�EF�TVJDÎEJP�

"JOEB�QBSB�FTTFT�����QSPGFTTPSFT�PCTFSWPV�TF�RVF���� 	����
�FODPOUSBWBN�TF�DPN

&QJTÓEJP� )JQPNBOÎBDP� BUVBM� F� ��� 	����
� KÃ� UJWFSBN� OP� QBTTBEP�� ��� 	����
� KÃ� UJWFSBN

5SBOTUPSOP� EP� 1ÄOJDP� OP� QBTTBEP� F� VN� UPUBM� EF� ��� QSPGFTTPSFT� 	���
� BQSFTFOUBSBN

5SBOTUPSOP�EP�1ÄOJDP�BUVBM�F�BQFOBT���BQSFTFOUPV�B�WJEB�JOUFJSB�	����


%BOEP�DPOUJOVJEBEF�B�BOÃMJTF�EFTDSJUJWB�EPT�SFTVMUBEPT�WFSJGJDPV�TF�RVF�P�USBOTUPSOP

EF�"HPSBGPCJB�FTUBWB�QSFTFOUF�FN����	����
�QSPGFTTPSFT�OB�WJEB�JOUFJSB����	����
�QPTTVÎBN

'PCJB�4PDJBM�BUVBM�F����	����
�BQSFTFOUBSBN�'PCJB &TQFDÎGJDB�BUVBM�

$FSDB�EF����	����
�QPTTVÎBN�5SBOTUPSOP�0CTFTTJWP�$PNQVMTJWP�BUVBM��&N�SFMBÉÈP�BP

"CVTP� F�%FQFOEËODJB� EF�¦MDPPM� ��� 	����
� BQSFTFOUBSBN� EFQFOEËODJB� BUVBM� F� BQFOBT� ��

	����
�WJEB�JOUFJSB��'JOBMNFOUF�RVBOUP�BP�BCVTP�F�EFQFOEËODJB�EF�TVCTUÄODJBT�QTJDPBUJWBT

���	����
�BQSFTFOUBSBN�EFQFOEËODJB�BUVBM�F����	����
�OB�WJEB� JOUFJSB�DFSDB�EF����	����


QSPGFTTPSFT�BQSFTFOUBSBN�BCVTP�BUVBM�EF�TVCTUÄODJBT�QTJDPBUJWBT�

"T� BOÃMJTFT� RVF� TF� TFHVFN� GPSBN� GFJUBT� BQFOBT� QBSB� PT� ���� QSPGFTTPSFT� RVF� KÃ

SFBMJ[BSBN� USBUBNFOUP� QTJRVJÃUSJDP� FN� BMHVN� NPNFOUP� EB� WJEB�� 0CUFWF�TF� RVF� PT

7BSJÃWFM / .ÊEJB EQ .FEJBOB .ÎOJNP .ÃYJNP
$BQBDJEBEF�'VODJPOBM ��� ���� ���� ���� � ���

"TQFDUPT�'ÎTJDPT ��� ���� ���� ���� � ���
%PS ��� ���� ���� ���� � ���

&TUBEP�(FSBM�EF�4BÙEF ��� ���� ���� ���� � ���
7JUBMJEBEF ��� ���� ���� ���� �� ���

"TQFDUPT�4PDJBJT ��� ���� ���� ���� � ���
"TQFDUPT�&NPDJPOBJT ��� ���� ���� ����� � ���

4BÙEF�.FOUBM ��� ���� ���� ���� � ���
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QBSUJDJQBOUFT� EB� QFTRVJTB� OÈP� BQSFTFOUBSBN� 5SBOTUPSOPT� 1TJDÓUJDPT� CFN� DPNP� "OPSFYJB

/FSWPTB�� BQFOBT� ��� 	���
� QPTTVÎBN� #VMJNJB�/FSWPTB� "UVBM�� F� ��� 	�����
� BQSFTFOUBSBN

5SBOTUPSOP�EF�"OTJFEBEF�(FOFSBMJ[BEB�BUVBM�

$PN�SFMBÉÈP�BP�5SBOTUPSOP�)JQPDPOESJB���	�����
�GPSBN�QPSUBEPSFT�EFTTF��2VBOUP

BP�5SBOTUPSOP�%JTNÓSGJDP�$PSQPSBM����	�����
�BQSFTFOUBN�BUVBM�����	����
�TÈP�QPSUBEPSFT

EF� 5SBOTUPSOP� %PMPSPTP�� ��� 	����
 QPTTVFN 5SBOTUPSOP� EF� %ÊGJDJU� EF� "UFOÉÈP� F

)JQFSBUJWJEBEF� "EVMUP� BUVBM� 2VBOUP BP� 5SBOTUPSOP� EF� "KVTUBNFOUP� ��� 	�����


BQSFTFOUBSBN�BUVBM�FTTF�USBOTUPSOP�����	���
�QPTTVÎBN�5SBOTUPSOP�%JTGÓSJDP 1SÊ � NFOTUSVBM�

GJOBMNFOUF� ��� 	�����
� BQSFTFOUBSBN� P� 5SBOTUPSOP�.JTUP� EF� "OTJFEBEF�%FQSFTTÈP� BUVBM

	5."%
�7FS�UBCFMB���
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"HPSBGPCJB / �
"VTFOUF ��� ���
/B�WJEB � ��
USBOTUPSOP�EF�QÄOJDP�BUVBM�TFN�BHPSBGPCJB � ��
USBOTUPSOP�EF�QÄOJDP�BUVBM�DPN BHPSBGPCJB � ��
BHPSBGPCJB�BUVBM�TFN�QÄOJDP � ��
BHPSBGPCJB�BUVBM�F�WJEB�JOUFJSB � ��
"HPSBGPCJB�BUVBM�TFN�QÄOJDP�TFN�BUBRVFT�QPCSFT
FN�TJOUPNBT �� ��
"HPSBGPCJB�WJEB�JOUFJSB�F�BUVBM�TFN�QÄOJDP�F�TFN
BUBRVFT�QPCSFT�FN�TJOUPNBT � ��
"HPSBGPCJB BUVBM�DPN�QÄOJDP�TFN�BUBRVFT�QPCSFT
FN�TJOUPNBT � ��
5PUBM ��� ����

'PCJB�4PDJBM / �

%FQSFTTÈP�.BJPS O �
"VTFOUF �� ���
"UVBM � ��
1BTTBEB �� ���
5PUBM ��� ����

5SBOTUPSOP�%JTUÎNJDP / �
"VTFOUF ��� ���
"UVBM � ��
1BTTBEP � ��
5PUBM ��� ����

3JTDP�EF 4VJDÎEJP / �
"VTFOUF ��� ���
"MUP � ��
5PUBM ��� ����

&QJTÓEJP�)JQPNBOÎBDP / �
"VTFOUF ��� ���
"UVBM � ��
1BTTBEP � ��
"UVBM�F�WJEB�JOUFJSB � ��
5PUBM ��� ����

5SBOTUPSOP�EP�1ÄOJDP / �
"VTFOUF ��� ���
"UVBM � ��
7JEB�JOUFJSB � ��
BUBRVFT�QPCSFT�FN�TJOUPNBT�WJEB�JOUFJSB � ��
5�BOTJFEBEF�D�BUBRVFT�EF�QÄOJDP�EFWJEP�B
DPOEJÉÈP�NÊEJDB�F�JOEV[JEP�QPS�TVCTUBODJB�BUVBM � ��
5��QÄOJDP�BUVBM�DPN�BUBRVFT�QPCSFT�FN�TJOUPNBT
WJEB�JOUFJSB � ��
5��QÄOJDP�BUVBM�F�WJEB�JOUFJSB � ��
5PUBM ��� ����
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"VTFOUF ��� ���
"UVBM � ��
"UVBM�OÈP�HFOFSBMJ[BEB � ��
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'PCJB�&TQFDÎGJDB / �
"VTFOUF ��� ���
"UVBM � ��
5PUBM ��� ����

50$ / �
"VTFOUF ��� ���
"UVBM � ��
JOEV[JEP�QPS�TVCTUÄODJB�F�EFWJEP�B�DPOEJÉÈP
NÊEJDB�HFSBM � ��
5PUBM ��� ����

"CVTP�F�EFQ�EF�ÃMDPPM / �
"VTFOUF �� ���
"UVBM � ��
7JEB�JOUFJSB � ��
BCVTP�EF�ÃMDPPM�WJEB�JOUFJSB �� ��
"CVTP�EF�ÃMDPPM�BUVBM �� ��
"CVTP�EF�ÃMDPPM�BUVBM�F�WJEB�JOUFJSB � ��
%FQFOEËODJB�BUVBM�F�WJEB�JOUFJSB � ��
5PUBM ��� ����
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	$POUJOVBÉÈP


"CVTP�F�EFQ�EF�ESPHBT QTJDP / �
"VTFOUF ��� ���
EFQ�BUVBM � ��
EFQ�WJEB�JOUFSJB � ��
BCVTP�BUVBM � ��
EFQ�BUVBM�F�WJEB�JOUFJSB � ��
5PUBM ��� ����

5SBOTUPSOP�1TJDÓUJDP / �
"VTFOUF ��� ����
5PUBM ��� ����

"OPSFYJB�/FSWPTB / �
"VTFOUF ��� ����
5PUBM ��� ����

#VMJNJB�/FSWPTB / �
"VTFOUF ��� ���
"UVBM � ��
5PUBM ��� ����

5SBOTUPSOP�EF�"OTJFEBEF�(FSBM / �
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"UVBM �� ���
$POEJÉ×FT�NÊEJDBT � ��
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)JQPDPOESJB / �
"VTFOUF �� ���
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5SBOTUPSOP�%JTNÓSGJDP�$PSQPSBM / �
"VTFOUF �� ���
"UVBM �� ���
5PUBM ��� ����

5SBOTUPSOP�%PMPSPTP / �
"VTFOUF �� ���
BTTPDJBEP�B�GBUPSFT�QTJDPMÓHJDPT�BHVEP � ��
BTTPDJBEP�B�GBUPSFT�QTJDPMÓHJDPT�F�B�DPOEJÉÈP
NÊEJDB � ��
"TTPDJBEP�B�GBUPSFT�QTJDPMÓHJDPT�BUVBM�DSÔOJDP �� ���
5PUBM ��� ����
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5SBOTUPSOP�EF�"KVTUBNFOUP / �
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*OWFTUJHBOEP�BTTPDJBÉ×FT�Æ�GSFRVËODJB�EF�5SBOTUPSOPT�.FOUBJT

'PJ�GFJUB�VNB�DPNQBSBÉÈP�EPT�USBOTUPSOPT�RVF�EFNPOTUSBSBN�NBJPS�GSFRVËODJB�FOUSF

PT�EPDFOUFT�FTUVEBEPT�FN�SFMBÉÈP�ÆT�WBSJÃWFJT�TPDJPEFNPHSÃGJDBT�SFTJMJËODJB�F�RVBMJEBEF�EF

WJEB��%FTTF�NPEP�GPSBN�BWBMJBEBT�BTTPDJBÉ×FT�FOUSF�BT�WBSJÃWFJT�BDJNB�DJUBEBT�F�P 5SBOTUPSOP

EF�"OTJFEBEF�(FOFSBMJ[BEB�	5"(
�&QJTÓEJP�%FQSFTTJWP�.BJPS�	&%.
�5SBOTUPSOP�.JTUP�EF

"OTJFEBEF� EF�%FQSFTTÈP� F� UBNCÊN� P� GBUP� EF� KÃ� UFS� SFBMJ[BEP� BMHVN� UJQP� EF� USBUBNFOUP

QTJRVJÃUSJDP�DPOTJTUJOEP�OB�JOWFTUJHBÉÈP�EF�EJGFSFOÉBT�TJHOJGJDBUJWBT�FOUSF�PT�HSVQPT�	BUVBM�F

QBTTBEP
�

/ÈP� GPJ� FWJEFODJBEB� EJGFSFOÉB� TJHOJGJDBUJWB� EB� RVBMJEBEF� EF� WJEB� FN� SFMBÉÈP� BP

5SBOTUPSOP�.JTUP�EF�"OTJFEBEF�EF�%FQSFTTÈP��$PNQBSBOEP�TF�FN�SFMBÉÈP�Æ�RVBMJEBEF�EF

WJEB�PT�HSVQPT�RVF�KÃ�SFBMJ[BSBN�USBUBNFOUP�QTJRVJÃUSJDP�F PT�RVF�OÈP�SFBMJ[BSBN�DPOTUBUPV�

TF�RVF�OÈP�IÃ�EJGFSFOÉB�TJHOJGJDBUJWB�BQFOBT�OPT�EPNÎOJPT�&TUBEP�(FSBM�EF�4BÙEF�	&(4
�F

"TQFDUPT� 'ÎTJDPT� 	"'
�� 1BSB� PT� EFNBJT� EPNÎOJPT m $BQBDJEBEF� 'VODJPOBM� 	$'
� %PS

7JUBMJEBEF�"TQFDUPT�4PDJBJT�	"4
�"TQFDUPT�&NPDJPOBJT�	"&
�F�4BÙEF�.FOUBM�	4.
 � P�HSVQP

RVF�KÃ�SFBMJ[PV�USBUBNFOUP�BQSFTFOUPV�WBMPS�TJHOJGJDBUJWBNFOUF�NFOPS�EP�RVF�P�HSVQP�TFN

USBUBNFOUP�

1BSB�P�5"(�PT�HSVQPT�EJGFSFN�FN�SFMBÉÈP�BPT�EPNÎOJPT�"'�%PS�&(4�7JUBMJEBEF

"4�"&�F�4.��0�HSVQP�DPN�5"(�BQSFTFOUPV WBMPS�TJHOJGJDBUJWBNFOUF�NFOPS�EP�RVF�P�HSVQP

RVF� OÈP� BQSFTFOUPV� 5"(�� $PN� SFMBÉÈP� BP� USBOTUPSOP� &%.� PCTFSWPV�TF� RVF� PT� HSVQPT

EJGFSFN�FN�SFMBÉÈP�B�UPEPT�PT�EPNÎOJPT�FYDFUP�&(4��1BSB�B�WBSJÃWFM�3FTJMJËODJB�OÈP�GPSBN

FWJEFODJBEBT�EJGFSFOÉBT�TJHOJGJDBUJWBT FOUSF�PT�HSVQPT�EPT�USBOTUPSOPT�DPOTJEFSBEPT�

0�USBOTUPSOP�&%.�BQSFTFOUPV�EJGFSFOÉB�TJHOJGJDBUJWB�FOUSF�PT�HSVQPT�QBSB�B�WBSJÃWFM

UFNQP�EF�TFSWJÉP��0�HSVQP�QBTTBEP�BQSFTFOUPV�NBJPS�QPSDFOUBHFN�EF�DBTPT�DPN�UFNQP�EF

TFSWJÉP�FOUSF����F����BOPT�P�HSVQP�BUVBM�DPN����B����BOPT�EF�TFSWJÉP�

$POTUBUPV�TF�RVF�P�HSVQP�DPN� USBUBNFOUP�EJGFSF� TJHOJGJDBUJWBNFOUF�EP�HSVQP� TFN

USBUBNFOUP� FN� SFMBÉÈP� BP� HËOFSP� 	Q�� ����
� TFOEP� RVF� EFOUSF� BRVFMFT� RVF� KÃ� SFBMJ[BSBN

USBUBNFOUP�QTJRVJÃUSJDP�B�NBJPSJB�Ê�EP�HËOFSP�GFNJOJOP�	����
�OÈP�FYJTUJOEP�EJGFSFOÉBT

TJHOJGJDBUJWBT� QBSB� BT� EFNBJT� WBSJÃWFJT�� 1BSB� 5"(� F� 5SBOTUPSOP� .JTUP� EF� "OTJFEBEF� EF

%FQSFTTÈP�PT�HSVQPT�BUVBM�F�QBTTBEP�OÈP�BQSFTFOUBSBN�EJGFSFOÉBT�TJHOJGJDBUJWBT�DPN�SFMBÉÈP

ÆT�WBSJÃWFJT�TPDJPEFNPHSÃGJDBT�BOBMJTBEBT�
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.FUPEPMPHJB

'PJ� SFBMJ[BEP� VN� FTUVEP� USBOTWFSTBM� EF� BCPSEBHFN� DFOTJUÃSJB� RVF� EFTDSFWFV

DBSBDUFSÎTUJDBT� DMÎOJDP�DPNQPSUBNFOUBJT� EF� QSPGFTTPSFT� VOJWFSTJUÃSJPT�� 5PEBT� BT� NFEJÉ×FT

GPSBN� SFBMJ[BEBT� FN� VN� DVSUP� QFSÎPEP� EF� UFNQP� TFN� QFSÎPEP� EF� TFHVJNFOUP� FN� RVF

BWBMJPV�TF�WBSJÃWFJT�JOEFQFOEFOUFT�F�UBNCÊN�PCUFWF�TF�JOGPSNBÉ×FT�TPCSF�B�GSFRVËODJB�EF

USBOTUPSOPT�NFOUBJT�FN�VN�EFUFSNJOBEP�NPNFOUP�

0�FTUVEP�FOWPMWFV�UPEPT�PT�QSPGFTTPSFT�FN�FGFUJWP�FYFSDÎDJP�QSPGJTTJPOBM�WJODVMBEPT�B

VNB�*OTUJUVJÉÈP�'FEFSBM�EF�&OTJOP��'PSBN�FYDMVÎEPT�QSPGFTTPSFT�TVCTUJUVUPT�PT�WJODVMBEPT�Æ

&TDPMB�5ÊDOJDB�EF�4BÙEF�F�ÆRVFMFT�DPN�BGBTUBNFOUP�UPUBM�QBSB�RVBMJGJDBÉÈP�FN�GVOÉÈP�EP

UFNQP�EF�QFSNBOËODJB�F�PV�BGBTUBNFOUP�OB�6OJWFSTJEBEF�F�QPS�TFSFN�BUVBOUFT�OP�&OTJOP

.ÊEJP�

"�QPQVMBÉÈP�FTUVEBEB�FSB�DPNQPTUB�EF�����QSPGFTTPSFT�VOJWFSTJUÃSJPT�EPT�RVBJT����

GPSBN�DPOTJEFSBEPT�FMFHÎWFJT��%FTTF�UPUBM����	���
�OÈP�GPSBN�MPDBMJ[BEPT�F�BQFOBT����	���


OÈP�BDFJUBSBN�QBSUJDJQBS� KVTUJGJDBOEP�RVF�OÈP�BQSFDJBWBN�SFTQPOEFS�RVFTU×FT�QFTTPBJT�PV

QPS�GBMUB�EF�UFNQP��"TTJN�QBSUJDJQBSBN�FGFUJWBNFOUF�EB�QFTRVJTB�����EPDFOUFT�	����
��0T

QBSUJDJQBOUFT� GPSBN� JOGPSNBEPT� EB� OBUVSF[B� EP� FTUVEP� FN� SFVOJ×FT� EFQBSUBNFOUBJT� F

BTTJOBSBN�P�5FSNP�EF�$POTFOUJNFOUP�-JWSF�F�&TDMBSFDJEP�

/FTTB�QFTRVJTB�EFGJOJV�TF� DPNP�WBSJÃWFM�EFQFOEFOUF�PT� USBOTUPSOPT�NFOUBJT� F� DPNP

WBSJÃWFJT�JOEFQFOEFOUFT��TPDJPEFNPHSÃGJDBT�SFTJMJËODJB�F�RVBMJEBEF�EF�WJEB�

1BSB�B�DPMFUB�EF�EBEPT�RVF�EFV�TF�EF�KVOIP�EF������B�KVMIP�EF������GPSBN�VUJMJ[BEPT

JOTUSVNFOUPT BVUPBQMJDBEPT�UBJT�DPNP��RVFTUJPOÃSJP�TPDJPEFNPHSÃGJDP��P .FEJDBM�0VUDPNFT

4UVEZ�� m JUFN� 4IPSU� 'PSN�)FBMUI� 4VSWFZ 	4'� ��
 RVF� BWBMJPV� PT� FTDPSFT� EPT� EPNÎOJPT

$BQBDJEBEF� 'VODJPOBM� "TQFDUPT� 'ÎTJDPT� &NPDJPOBJT� F� 4PDJBJT� %PS� 7JUBMJEBEF� F� 4BÙEF

.FOUBM�	$*$0/&--*�FU�BM������
��F�B�FTDBMB�EF�3FTJMJËODJB�QBSB�BWBMJBS�P�OÎWFM�EF�BEBQUBÉÈP

QTJDPTTPDJBM�QPTJUJWB�BOUF�BDPOUFDJNFOUPT�BEWFSTPT�EB�WJEB

"MÊN�EFTTFT� GPJ�BQMJDBEB�B�FOUSFWJTUB�EJBHOÓTUJDB�.�*�/�*��1MVT�	.JOJ�*OUFSOBUJPOBM

/FVSPQTZDIJBUSJD� *OUFSWJFX
� 	".03*.�����
�QBSB�FYQMPSBÉÈP�EPT�QSJODJQBJT� USBOTUPSOPT

QTJRVJÃUSJDPT�EP�&JYP�*�EP�%4.�*7�F�EB�$*%�����&TTF�JOTUSVNFOUP�GPJ�BQMJDBEP�BQFOBT�QFMB

QFTRVJTBEPSB� USFJOBEB� BUSBWÊT�EB�PCTFSWBÉÈP� F� BQMJDBÉÈP�OP� UPUBM� EF� TFJT� FOUSFWJTUBT� QPS
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FOUSFWJTUBEPSFT�FYQFSJFOUFT�WJODVMBEPT�Æ�ÃSFB�EB�1TJRVJBUSJB�EF�PVUSB�*OTUJUVJÉÈP�'FEFSBM�EF

&OTJOP�� "� JEFOUJEBEF� EPT� QBSUJDJQBOUFT� GPJ� QSFTFSWBEB� FN� UPEPT� PT� JOTUSVNFOUPT� P� RVF

GBWPSFDFV�B�BDVSÃDJB�EBT�SFTQPTUBT�

/B�BOÃMJTF�FTUBUÎTUJDB�JOJDJBMNFOUF�UPEBT�BT�WBSJÃWFJT�GPSBN�BOBMJTBEBT�EFTDSJUJWBNFOUF�

1BSB�BT�WBSJÃWFJT�RVBOUJUBUJWBT�FTUB�BOÃMJTF�GPJ�GFJUB�BUSBWÊT�EB�PCTFSWBÉÈP�EPT�WBMPSFT�NÎOJNPT

F�NÃYJNPT�F�EP�DÃMDVMP�EF�NÊEJBT�EFTWJPT�QBESÈP�F�NFEJBOB��1BSB�BT�WBSJÃWFJT�RVBMJUBUJWBT

DBMDVMPV�TF� GSFRVËODJBT� BCTPMVUBT� F� SFMBUJWBT�� 6UJMJ[PV�TF� QBSB� BOÃMJTF� EPT� EBEPT� P� QBDPUF

FTUBUÎTUJDP�EP TPGUXBSF�4UBUJTUJDBM1BDLBHF�GPS�4PDJBM�4DJFODFT m 4144 �����

&TTF� FTUVEP� GPJ�BQSPWBEP�QFMP�$PNJUË�EF�UJDB� FN�1FTRVJTB� FN�4FSFT�)VNBOPT�EP

)PTQJUBM�6OJWFSTJUÃSJP�"MDJEFT�$BSOFJSP�	)6"$
 � $BNQJOB�(SBOEF m 1#�FN�����������

TFHVJOEP�DSJUFSJPTBNFOUF�BT�SFDPNFOEBÉ×FT�EB�3FTPMVÉÈP�O���������

%JTDVTTÈP

"�QPQVMBÉÈP�EF�QSPGFTTPSFT�FTUVEBEB�BQSFTFOUPV�BMUB�QPOUVBÉÈP�FN�UPEPT�PT�EPNÎOJPT

EF�27��5SËT� FTUVEPT� SFBMJ[BEPT�OP�#SBTJM� FN�$BNQP�(SBOEF� .4� 	4064"�FU� BM�� ����
� 

+FRVJÊ�#"� 	'&3/"/%&;� FU� BM�� ����
� F� OP� 1BSBOÃ� 	0-*7&*3"� '*-)0� FU� BM�� ����


NPTUSBSBN� � SFTVMUBEPT� TJNJMBSFT� JOEJDBOEP�VN�CPN�FTDPSF�EF�RVBMJEBEF�EF�WJEB��1PSÊN

EFTUBDPV�TF� RVF� OP� QSJNFJSP� FTUVEP� P� EPNÎOJP� &TUBEP� (FSBM� EF� 4BÙEF� PCUFWF� B� NFMIPS

BWBMJBÉÈP�

.BJPS� UFNQP� OB� EPDËODJB� JNQMJDB�NBJPS� DPNQSPNFUJNFOUP� OPT� EPNÎOJPT� &TUBEP

(FSBM�EF�4BÙEF� F�$BQBDJEBEF�'VODJPOBM��6N�FTUVEP�DPN�QSPGFTTPSFT�EF�&EVDBÉÈP�'ÎTJDB

DPNQBSBEP�B�FTUB�QFTRVJTB�UBNCÊN�FWJEFODJPV�RVF�UFNQP�EF�TFSWJÉP Ê�VN�GBUPS�RVF�GBWPSFDF

VNB�QJPS�RVBMJEBEF�EF�WJEB�OB�EPDËODJB�	4064"��$045"�����
��/P�FOUBOUP�Ê�FTTFODJBM

DPOTJEFSBS�RVF�P�BWBOÉP�EB�JEBEF�QPEF�TF�DPOTUJUVJS�FN�GBUPS�EF�DPOGVTÈP�OFTTB�BTTPDJBÉÈP�

0VUSP�FTUVEP�FN�#BVSV�41�FWJEFODJPV�RVF�NBJPS�DBSHB�IPSÃSJB�OP�USBCBMIP�EPDFOUF�SFTVMUB

FN� QJPS� FTDPSF� EF� RVBMJEBEF� EF� WJEB� OÈP� IBWFOEP� BTTPDJBÉÈP� DPN� UFNQP� EF� TFSWJÉP

	."35*/&;��7*5"��-01&4�����
�

'PJ� FWJEFODJBEB� BMUB� QPOUVBÉÈP� QBSB� SFTJMJËODJB� OPT� QSPGFTTPSFT� BWBMJBEPT�� &TUVEPT

DPN� FTTF� FOGPRVF� OÈP� GPSBN JEFOUJGJDBEPT� OB� MJUFSBUVSB� P� RVF� EJGJDVMUPV� DPNQBSBS� F�PV

DPOUSBTUBS�PT�SFTVMUBEPT�
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"MÊN� EJTTP� QBSUJV�TF� EP� QSJODÎQJP� EF� RVF� QFTTPBT� EF� EJGFSFOUFT� ÃSFBT� BDBEËNJDBT

QPEFSJBN�TFS�EJGFSFOUFT�RVBOUP�Æ�GSFRÛËODJB�EF�USBOTUPSOPT�NFOUBJT��/FTTF�TFOUJEP�P�FTUVEP

FWJEFODJPV�RVF�&QJTÓEJP�%FQSFTTJWP�.BJPS�	&%.
�5SBOTUPSOP�EF�"OTJFEBEF�(FOFSBMJ[BEB

	5"(
�F�5SBOTUPSOP�.JTUP�EF�"OTJFEBEF�F�%FQSFTTÈP�BQSFTFOUBSBN�NBJPS�GSFRVËODJB��6NB

QFTRVJTB�SFBMJ[BEB�OB�DJEBEF�EF�4BOUB�$SV[�3/�DPN�QSPGFTTPSFT�VOJWFSTJUÃSJPT�EB�'BDVMEBEF

EF�$JËODJBT�EB�4BÙEF�EP�5SBJSJ�/ÙDMFP�EB�6OJWFSTJEBEF�'FEFSBM�EF�3JP�(SBOEF�EP�/PSUF �

6'3/�SFWFMPV�RVF�����EPT�FOUSFWJTUBEPT�BQSFTFOUBSBN�TJOUPNBT�EFQSFTTJWPT�MFWFT�F����DPN

TJOUPNBT�EFQSFTTJWPT�NPEFSBEPT�	'3&*5"4�FU�BM������
�

"USJCVJV�TF�BTTJN�RVF�QPTTJWFMNFOUF�B�QSFTFOÉB�EF�&%.�FN�QSPGFTTPSFT�QPEF�TFS

VN� GBUPS� EF� WVMOFSBCJMJEBEF� VNB� WF[� RVF� NFTNP� BQSFTFOUBOEP� BMUB� QPOUVBÉÈP� QBSB

SFTJMJËODJB�PCUFWF�TF�B�NFTNB�DPODMVTÈP�JTUP�Ê�TFS�NBJT�PV�NFOPT�SFTJMJFOUF�OÈP�TF�DPOTUJUVJV

NFDBOJTNP�EF QSPUFÉÈP�Æ�EFQSFTTÈP��&TUVEP�SFWFMB�RVF�WBSJÃWFJT�DPHOJUJWBT�DPNP�OFDFTTJEBEF

EF�BQSPWBÉÈP�QFMPT�PVUSPT�QFSGFDDJPOJTNP�F�VN�BVUPDPODFJUP� DPN�CBJYBT� FYQFDUBUJWBT�EF

BVUPFGJDÃDJB� F� BDFJUBÉÈP� QFMPT� PVUSPT� NPTUSBSBN�TF� GPSUFNFOUF� BTTPDJBEBT� Æ� EFQSFTTÈP

BQPJBOEP�BTTJN�B�IJQÓUFTF�EF�VNB�WVMOFSBCJMJEBEF�DPHOJUJWB�QBSB�B�EFQSFTTÈP�	%083*$,

FU�BM������
�

%FTTF� NPEP� BTQFDUPT� DPNP� SFTJMJËODJB� F� RVBMJEBEF� EF� WJEB� OÈP� TF� NPTUSBSBN

EFUFSNJOBOUFT�BPT�USBOTUPSOPT�NFOUBJT�P�RVF�QPEFSJB�TFS�FYQMJDBEP�Æ�QSÓQSJB�WVMOFSBCJMJEBEF

EP� JOEJWÎEVP�� $POGPSNF� VN� FTUVEP� EB� 6OJWFSTJEBEF� 'FEFSBM� EF� 1FSOBNCVDP� F� EB

6OJWFSTJEBEF� EF� 4ÈP� 1BVMP� TPCSF� B� HFOÊUJDB� EPT� USBOTUPSOPT� BGFUJWPT� VN� DPOTJTUFOUF

DPOKVOUP�EF�FWJEËODJBT�JOEJDBSBN�B�FYJTUËODJB�EF�GBUPSFT�HFOÊUJDPT�OB�TVTDFUJCJMJEBEF QBSB�BT

EPFOÉBT�BGFUJWBT�QPSÊN�PT�EBEPT�EJTQPOÎWFJT�OP�NPNFOUP�OÈP�JEFOUJGJDBSBN�OFOIVN�HFOF

EF�WVMOFSBCJMJEBEF�NBT�RVF�QSPWBWFMNFOUF�EJBOUF�EBT�OPWBT�UFDOPMPHJBT�F�BCPSEBHFOT�OB

ÃSFB�EF�HFOÊUJDB�NPMFDVMBS�Ê�QSPWÃWFM�RVF�B�TPGJTUJDBÉÈP�EPT�NÊUPEPT�VUJMJ[BEPT�F�PT�BWBOÉPT

EP�DPOIFDJNFOUP�JOEJRVFN�RVF�FTTB�WVMOFSBCJMJEBEF�QPEFSÃ�TFS�EFUFSNJOBEB�EF�GPSNB�NBJT

SÃQJEB�EP�RVF�TF�JNBHJOB�

0CTFSWPV�TF� BJOEB� RVF� B� MJUFSBUVSB� OB� ÃSFB� EJTDVUF� RVF� FTUVEPT� SFDFOUFT� CVTDBN

JEFOUJGJDBS� VN� FOEPGFOÓUJQP� EF� WVMOFSBCJMJEBEF� Æ� EFQSFTTÈP� 	.&-0� FU� BM�� ����
�� 0VUSB

QPTTÎWFM�FYQMJDBÉÈP�QPEF�TFS�BUSJCVÎEB�BP�FTUJMP�QBSFOUBM��&TTB�DPNQSPWBÉÈP�EP�JNQBDUP�EP

FTUJMP� QBSFOUBM� OB� WVMOFSBCJMJEBEF� Æ� EFQSFTTÈP� GPJ� FODPOUSBEB� QPS� QFTRVJTBEPSFT� DVKP
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SFTVMUBEP� JOEJDPV�RVF�����EF���� BEVMUPT� FOUSFWJTUBEPT� SFMBUBSBN�WÎUJNBT�EF�OFHMJHËODJB

GÎTJDB�F�PV�FNPDJPOBM�F�BCVTP�FNPDJPOBM�	.04,:7*/"�FU�BM�����
�

&TTFT�FTUVEPT�QPEFN�JOEJDBS�QPTTÎWFJT�JOUFSBÉ×FT�FOUSF�B�WVMOFSBCJMJEBEF�CJPMÓHJDB�F

BT� QSÃUJDBT� QBSFOUBJT� SFTVMUBOUFT� EF� VN� FOEPGFOÓUJQP� WVMOFSÃWFM� BP� EFTFOWPMWJNFOUP� EF

EFQSFTTÈP�F�FTUSFTTF��"TTJN�OFTTB�QFTRVJTB�B�EFQSFTTÈP�QPTTJWFMNFOUF�QPEF�FTUBS�SFMBDJPOBEB

Æ�QSÓQSJB�WVMOFSBCJMJEBEF�EP�JOEJWÎEVP��Æ�JOUFSBÉÈP�FOUSF�P�HFOÓUJQP�EF�DBEB�QFTTPB�F�P�NFJP

BNCJFOUF�� Æ� QSÃUJDBT� QBSFOUBJT� JOBEFRVBEBT� SFTQPOTÃWFJT� QFMB� BRVJTJÉÈP� EBT� EJTUPSÉ×FT

DPHOJUJWBT�

"MHVNBT�MJNJUBÉ×FT�NFUPEPMÓHJDBT�EFWFN�TFS�SFHJTUSBEBT��7JÊT�EF�JOGPSNBÉÈP�Ê�VNB

QPTTJCJMJEBEF� NBT� B� GPSNB� EF� BQMJDBÉÈP� EPT� JOTUSVNFOUPT� EF� BGFSJÉÈP� QSFTFSWBOEP� B

JEFOUJEBEF�EP�QBSUJDJQBOUF�QPEF�UË�MP�NJOJNJ[BEP��"�PCUFOÉÈP�EF�EBEPT�SFUSPTQFDUJWBNFOUF

QPEF�TFS�BGFUBEB�QPS�WJÊT�EF�NFNÓSJB�

"� SFMBÉÈP� FOUSF� SFTJMJËODJB� USBOTUPSOPT� NFOUBJT� F� RVBMJEBEF� EF� WJEB� FOWPMWF� VNB

JOUSJDBEB� DBEFJB� EF� WBSJÃWFJT� BMHVNBT� JOFSFOUFT� BP� JOEJWÎEVP� PVUSBT QPUFODJBMNFOUF

JOGMVFODJÃWFJT�QFMP�BNCJFOUF��&TUVEPT�EF�DBSÃUFS�PCTFSWBDJPOBM�QFSNJUFN�EFMJOFBNFOUP�EF

QPQVMBÉ×FT�FTQFDÎGJDBT�SFMBUJWBT�B�FTTFT�GBUPSFT��/P�FOUBOUP�B�JOUFSQSFUBÉÈP�EBT�BTTPDJBÉ×FT

EFWF� TFS� GFJUB� DPN� DBVUFMB� QPSRVF� BTQFDUPT� DPNP� UFNQPSBMJEBEF� DBVTBMJEBEF� F

WVMOFSBCJMJEBEF�OÈP�QPEFN�TFS�EFWJEBNFOUF�BGFSJEPT�
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