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ŚƚƚƉƐ͗ͬͬĂŶĂďĂůĚŝŶŝ͘ŽƌŐ dĞƌĂƉŝĂƐ �ĞƐŵŝƐƚŝĨŝĐĂŶĚŽ�Ă�,ŝƉŶŽƐĞ

ϭ͘�Z�s��/EdZK�h��K

��ŚŝƉŶŽƐĞ͕�Ġ�Ƶŵ�ƚĞŵĂ�ƋƵĞ�ƐƵƐĐŝƚĂ�ŵƵŝƚŽ�ŝŶƚĞƌĞƐƐĞ�ƉŽƌ�
ƉĂƌƚĞ�ĚĂƐ�ƉĞƐƐŽĂƐ͕�ĚĂĚŽ�ƋƵĞ�ƚĞŵ�ƵŵĂ�ĐŽŶŽƚĂĕĆŽ�ŶĂ�
ƐƵĂ�ŵĂŝŽƌŝĂ�ĚĞ�ĞŶƚƌĞƚĞŶŝŵĞŶƚŽ͘

�ĞƐĚĞ�ŽƐ�ƚĞŵƉŽƐ�ĂŶĐĞƐƚƌĂŝƐ�ƋƵĞ�Ă�ŚŝƉŶŽƐĞ�ĞƌĂ�ƵŵĂ�
ƚĠĐŶŝĐĂ�ƵƚŝůŝǌĂĚĂ�ŶĂ�ŵĞĚŝĐŝŶĂ�ƉĂƌĂ�ĂŶĞƐƚĞƐŝĂƌ�Ă�ĚŽƌ͘�
&Žŝ� ĐŽŵ� Ž� ŵĠĚŝĐŽ� &ƌĂŶǌ� �ŶƚŽŶ�DĞƐŵĞƌ� ŶŽ� ƐĠĐƵůŽ�
ys///�ƋƵĞ�ƐĞ�ĐŚĞŐŽƵ�ă�ĐŽŶĐůƵƐĆŽ�ƋƵĞ�Ă�ŚŝƉŶŽƐĞ�Ġ�ĂůŐŽ�
ŶĂƚƵƌĂů�ŶŽ�ƐĞƌ�ŚƵŵĂŶŽ͘

�� ŚŝƉŶŽƐĞ� ŵŽĚĞƌŶĂ� ŶĂƐĐĞƵ� ŶĂ� ƐĞŐƵŶĚĂ� ŐƌĂŶĚĞ�
ŐƵĞƌƌĂ͕� ĂƚƌĂǀĠƐ� ĚĞ� Ƶŵ� ^ĞŶŚŽƌ� ĚĞ� ŶĂĐŝŽŶĂůŝĚĂĚĞ�
ĂŵĞƌŝĐĂŶĂ�DŝůƚŽŶ� ,͘� �ƌŝŬƐŽŶ͕� ĐŽŵ� ĞůĞ� ĂƉĂƌĞĐĞƌĂŵ�
ŵĠƚŽĚŽƐ�ƉĂƌĂ�ĂƚŝŶŐŝƌ�Ž�ŝŶĐŽŶƐĐŝĞŶƚĞ͕�Ğ�ĚĞŝǆŽƵ�ĚĞ�ƐĞƌ�
ƵƚŝůŝǌĂĚĂ�ƐŽŵĞŶƚĞ�ƉĂƌĂ�Ž�ĂůşǀŝŽ�ĚĂ�ĚŽƌ�Ğ�ƐŝŶƚŽŵĂƐ͘



ŚƚƚƉƐ͗ͬͬĂŶĂďĂůĚŝŶŝ͘ŽƌŐ dĞƌĂƉŝĂƐ �ĞƐŵŝƐƚŝĨŝĐĂŶĚŽ�Ă�,ŝƉŶŽƐĞ

Ϯ͘�EŽŵĞŶĐůĂƚƵƌĂ�ĚĂƐ�ŵĞŶƚĞƐ

EſƐ�ƚĞŵŽƐ�ƚƌġƐ�ŵĞŶƚĞƐ͕�Ă�ŵĞŶƚĞ�ĐŽŶƐĐŝĞŶƚĞ͕�Ă�ŵĞŶƚĞ�ƐƵďĐŽŶƐĐŝĞŶƚĞ�
Ğ�Ă�ŵĞŶƚĞ�ŝŶĐŽŶƐĐŝĞŶƚĞ͘

��ŵĞŶƚĞ�ĐŽŶƐĐŝĞŶƚĞ�Ġ�ĂƋƵĞůĂ�ŵĞŶƚĞ� ůſŐŝĐĂ͕�ƌĂĐŝŽŶĂů͕�ĂŶĂůşƚŝĐĂ�Ġ�Ă�
ŶŽƐƐĂ� ŵĞŵſƌŝĂ� Ă� ĐƵƌƚŽ� ƉƌĂǌŽ͕� Ġ� ĐŽŵ� Ă� ŵĞŶƚĞ� ĐŽŶƐĐŝĞŶƚĞ� ƋƵĞ�
ƵƚŝůŝǌĂŵŽƐ�ƉĂƌĂ�ƌĞĂůŝǌĂƌ�ĂƐ�ŶŽƐƐĂƐ�ƚĂƌĞĨĂƐ�ĚŽ�ĚŝĂͲĂͲĚŝĂ͕�ŶſƐ�ƐŽŵĞŶƚĞ�
ƵƚŝůŝǌĂŵŽƐ�ĐĞƌĐĂ�ĚĞ�ϱй� ĚĞƐƐĂ�ŵĞŶƚĞ͘

KƐ�ƌĞƐƚĂŶƚĞƐ�ϵϱй�ĚŝǌĞŵ�ƌĞƐƉĞŝƚŽ�ă�ŶŽƐƐĂ�ŵĞŶƚĞ�ƐƵďĐŽŶƐĐŝĞŶƚĞ͘�

��ŵĞŶƚĞ�ƐƵďĐŽŶƐĐŝĞŶƚĞ͕�Ġ�ƐƵƉĞƌ ƉŽĚĞƌŽƐĂ͕�Ġ�ŶĞůĂ�ƋƵĞ�ƐĞ�ĞŶĐŽŶƚƌĂŵ�
ƌĞŐŝƐƚĂĚŽƐ�ƚŽĚĂƐ�ĂƐ�ŶŽƐƐĂ�ǀŝǀġŶĐŝĂƐ�ĚĞƐĚĞ�Ž�ŶŽƐƐŽ�ŶĂƐĐŝŵĞŶƚŽ͕�ŽƵ�
ĂŶƚĞƐ͕� ĂƚĠ�ĂŽƐ�ĚŝĂƐ� ĚĞ�ŚŽũĞ͘��Ɛ�ŶŽƐƐĂ�ŵĞŵſƌŝĂƐ�Ă� ůŽŐŽ�ƉƌĂǌŽ͕� ŽƐ�
ŶŽƐƐŽ�ƉĂĚƌƁĞƐ�ĚĞ�ĐŽŵƉŽƌƚĂŵĞŶƚŽ͕�ŽƐ�ŶŽƐƐŽƐ�ǀĂůŽƌĞƐ͕�Ġ�ůĄ�ƋƵĞ�ĞƐƚĆŽ�
ĞŶƌĂŝǌĂĚŽƐ� ŽƐ� ŶŽƐƐŽƐ� ƚƌĂƵŵĂƐ͕� ĂƐ� ŶŽƐƐĂƐ� ĐƌĞŶĕĂƐ͕� ĨŽďŝĂƐ͕�
ĂŶƐŝĞĚĂĚĞƐ͕�ŚĄďŝƚŽƐ͕�ƚŽĚĂƐ�ĂƐ�ŶŽƐƐĂƐ�ĞŵŽĕƁĞƐ͘

�� ŵĞŶƚĞ� ŝŶĐŽŶƐĐŝĞŶƚĞ� Ġ� ƌĞƐƉŽŶƐĄǀĞů� ƉĞůŽ� ŶŽƐƐŽ� ƐŝƐƚĞŵĂ�
ŝŵƵŶŽůſŐŝĐŽ͕� ƉĞůŽƐ� ŶŽƐƐŽƐ� ďĂƚŝŵĞŶƚŽƐ� ĐĂƌĚşĂĐŽƐ͕� ƉĞůĂ� ŶŽƐƐĂ�
ƌĞƐƉŝƌĂĕĆŽ͕�ƉĞůĂ�ƚĞŵƉĞƌĂƚƵƌĂ�ĚŽ�ŶŽƐƐŽ�ĐŽƌƉŽ͕�ǀŝĚĂ�ǀĞŐĞƚĂƚŝǀĂ͕�ĞƚĐ͘



ŚƚƚƉƐ͗ͬͬĂŶĂďĂůĚŝŶŝ͘ŽƌŐ dĞƌĂƉŝĂƐ �ĞƐŵŝƐƚŝĨŝĐĂŶĚŽ�Ă�,ŝƉŶŽƐĞ

ϯ͘K�ƋƵĞ Ġ�Ă�,ŝƉŶŽƐĞ�ĐŽŵŽ�ĂĐŽŶƚĞĐĞ

EŽƌŵĂůŵĞŶƚĞ� ĂƐ� ƉĞƐƐŽĂƐ� ƚġŵ� ƌĞĐĞŝŽ� ĚĂ� ,ŝƉŶŽƐĞ ŽƵ� ƵŵĂ� ŝĚĞŝĂ�
ƉĞũŽƌĂƚŝǀĂ ͕�ŵĂƐ�Ă�,ŝƉŶŽƐĞ�Ġ�ĂƉĞŶĂƐ�ƵŵĂ�ƉĂůĂǀƌĂ ƋƵĞ�ƐŝŐŶŝĨŝĐĂ�&K�K�
Ğ��KE��EdZ���K͘

dĂŵďĠŵ�ƉŽĚĞͲƐĞ�ĚŝǌĞƌ�ƋƵĞ�Ġ�Ƶŵ�ĞƐƚĂĚŽ�ĂůƚĞƌĂĚŽ�ĚĞ�ĐŽŶƐĐŝġŶĐŝĂ�ƉŽŝƐ�
Ă�ŶŽƐƐĂ�ƉĂƌƚĞ�ĂŶĂůşƚŝĐĂ�Ğ�ĐƌşƚŝĐĂ�ĨŝĐĂ�ŵĂŝƐ�ƐŽŶŽůĞŶƚĂ͘

dŽĚŽƐ�ŶſƐ�ĂƵƚŽͲŚŝƉŶŽƚŝǌĂŵŽƐ ĐŽŶƐƚĂŶƚĞŵĞŶƚĞ�Ğ�ĚŝĂƌŝĂŵĞŶƚĞ ƐĞŵ�
ŶŽƐ� ĂƉĞƌĐĞďĞƌŵŽƐ͘ YƵĂŶƚĂƐ� ǀĞǌĞƐ� ŶŽƐ� ĂĐŽŶƚĞĐĞƵ� ĞƐƚĂƌŵŽƐ� ă�
ƉƌŽĐƵƌĂ�ĚĞ�ĂůŐŽ�ƋƵĞ�ƐĞ�ĞŶĐŽŶƚƌĂ�ŶĂ�ŶŽƐƐĂ�ƉŽƐƐĞ͕�Ɖ͘Ğ͘�ƵŵĂ�ĐŚĂǀĞ͘�

YƵĞŵ�ĐŽŶĚƵǌ͕ ŵƵŝƚĂƐ�ǀĞǌĞƐ�ƋƵĂŶĚŽ�ĐŚĞŐĂŵŽƐ�ĂŽ�ůŽĐĂů�ĚĞ�ĚĞƐƚŝŶŽ�
ŶĆŽ� ŶŽƐ� ĂƉĞƌĐĞďĞŵŽƐ� ĐŽŵŽ� ĐŚĞŐĄŵŽƐ͕� ƉŽŝƐ� ĞŶĐŽŶƚƌĄǀĂŵŽͲŶŽƐ
ĐŽŵƉůĞƚĂŵĞŶƚĞ� ĂďƐƚƌĂşĚŽƐ� ĚĂ� ƌĞĂůŝĚĂĚĞ� Ğ� ĨŽĐĂĚŽƐ� ŶƵŵ�
ƉĞŶƐĂŵĞŶƚŽ͘
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��ĚŝƐƚƌĂĕĆŽ�Ġ�ƵŵĂ�ĨŽƌŵĂ�ĚĞ�ĂƵƚŽͲŚŝƉŶŽƐĞ͘

��,ŝƉŶŽƐĞ�ĂĐŽŶƚĞĐĞͲŶŽƐ�ƚŽĚŽƐ�ŽƐ�ĚŝĂƐ͕�ƉŽƌ�ĞǆĞŵƉůŽ͗

Ͳ �hdKZ/�����ʹ ƋƵĂŶĚŽ�ĞƐƚĂŵŽƐ�ƉĞƌĂŶƚĞ�ĂůŐƵĠŵ�ĐŽŵ�ĂƵƚŽƌŝĚĂĚĞ�
ƐĞũĂ� WĂŝ͕� DĆĞ͕� Ž� ŶŽƐƐŽ� ŶşǀĞů� ĐƌşƚŝĐŽ ďĂŝǆĂ� Ğ� ĚĞŝǆĂŵŽƐ� ƋƵĞ� Ă�
ŝŶĨŽƌŵĂĕĆŽ�ĞŶƚƌĞ Ğ�ƉĂƐƐĂŵŽƐ�Ă�ĂĐƌĞĚŝƚĂƌ

Ͳ WK��Z�ʹ ƋƵĂŶĚŽ�ĞƐƚĂŵŽƐ�ƉĞƌĂŶƚĞ�ĂůŐƵĠŵ�ĐŽŵ�ƉŽĚĞƌ͕�Ɖ͘Ğ͘�Ă�/ŐƌĞũĂ͕�
Ž�ƐĞƌŵĆŽ�ĚŽ WĂĚƌĞ�Ġ ŽƵǀŝĚĂ�Ğ�Ġ�ĐƌĞĚşǀĞů

Ͳ,hD�E/����K� ʹ �� ĨŽƌŵĂ� ĐŽŵŽ� ŶſƐ� ƚƌĂƚĂŵŽƐ� ĂƐ� ƉĞƐƐŽĂƐ ŵĞǆĞ�
ĐŽŵ�ĂƐ�ŶŽƐƐĂƐ�ĞŵŽĕƁĞƐ�ƋƵĞ�ƚĂŵďĠŵ�ƐĞ�ƚŽƌŶĂ�ǀĞƌĚĂĚĞŝƌŽ



ŚƚƚƉƐ͗ͬͬĂŶĂďĂůĚŝŶŝ͘ŽƌŐ dĞƌĂƉŝĂƐ �ĞƐŵŝƐƚŝĨŝĐĂŶĚŽ�Ă�,ŝƉŶŽƐĞ

ϰ͘�dŝƉŽƐ�ĚĞ�,ŝƉŶŽƐĞ

�ǆŝƐƚĞŵ�ĚŝĨĞƌĞŶƚĞƐ�ƚŝƉŽƐ�ĚĞ�ŚŝƉŶŽƐĞ͕�Ğ�ǀĄƌŝĂƐ�ŶŽŵĞŶĐůĂƚƵƌĂƐ͕�ĐŽŵŽ�
ƐĞŐƵĞ͗

,ŝƉŶŽůŽŐŝĂ�͗��ƐƚƵĚŽ�ĚĂ�ŶĂƚƵƌĞǌĂ�ĚĂ�,ŝƉŶŽƐĞ�Ğ�ŝŶǀĞƐƚŝŐĂĕĆŽ�
ĐŝĞŶƚşĨŝĐĂ�ĚĞ�ƐĞƵƐ�ĨĞŶſŵĞŶŽƐ Ğ�ƌĞƉĞƌĐƵƐƐƁĞƐ͘

,ŝƉŶŽƚĞƌĂƉŝĂ͗�dĞƌĂƉŝĂ�ĨĞŝƚĂ�ĂƚƌĂǀĠƐ�ĚĂ�ŚŝƉŶŽƐĞ

,ŝƉŶŽƚŝƐƚĂ͗�WƌŽĨŝƐƐŝŽŶĂů�ƋƵĞ�ƉƌĂƚŝĐĂ�Ă�ŚŝƉŶŽƐĞ

,ŝƉŶŽĚŽŶƚŝƐƚĂ͗�ŚŝƉŶŽƐĞ�ƌĞĂůŝǌĂĚĂ�ƉŽƌ�ĐŝƌƵƌŐŝĆŽͲ�ĞŶƚŝƐƚĂ

,ŝƉŶŽƚĞƌĂƉŝĂ�Ġ�ƵŵĂ�ĨŽƌŵĂ�ĚĞ�ƚĞƌĂƉŝĂ ĂƚƌĂǀĠƐ�ĚĂ�ŚŝƉŶŽƐĞ͘ K�ŚŝƉŶŽͲ
ƚĞƌĂƉĞƵƚĂ�ǀĂŝ�ŝŶĚƵǌŝƌ�ĂƚƌĂǀĠƐ�ĚĞ�ƐƵŐĞƐƚĆŽ͕�ǀĂŝ�ƌĞůĂǆĂƌ�Ž�ƐŝƐƚĞŵĂ
ŶĞƌǀŽƐŽ͕�Ă�ƉĂƌƚĞ�ĐƌŝƚŝĐĂ Ğ�ĂŶĂůşƚŝĐĂ�ǀĂŝ�ĨŝĐĂƌ�ŵĂŝƐ�ƐŽŶŽůĞŶƚĂ͕�
ĂďƌŝŶĚŽ�ĐĂŵŝŶŚŽ�ƉĂƌĂ�Ă�ƉĂƌƚĞ�ĚŽ�ƐƵďĐŽŶƐĐŝĞŶƚĞ͕�ůĞǀĂŶĚŽ�Ž�
ƉĂĐŝĞŶƚĞ ă�ĐĂƵƐĂ�ă�ƌĂŝǌ�ĚŽƐ�ƉƌŽďůĞŵĂƐ͕�ĞůŝŵŝŶĂŶĚŽ�ĚĞ�ĨŽƌŵĂ ĞĨŝĐĂǌ
ĚĂĚŽ�ƋƵĞ�Ă�ŝŶĨŽƌŵĂĕĆŽ�ĞŶƚƌĂ�ŶŽ�ƐƵďĐŽŶƐĐŝĞŶƚĞ ĚĞ�ĨŽƌŵĂ�ƉƌŽĨƵŶĚĂ�
Ğ�ƚƌĂŶƐĨŽƌŵĂĚŽƌĂ͘



ŚƚƚƉƐ͗ͬͬĂŶĂďĂůĚŝŶŝ͘ŽƌŐ dĞƌĂƉŝĂƐ �ĞƐŵŝƐƚŝĨŝĐĂŶĚŽ�Ă�,ŝƉŶŽƐĞ

ϱ͘�ĞĨŝŶŝĕƁĞƐ�ĚĞ�,ŝƉŶŽƐĞ

͞,ŝƉŶŽƐĞ�Ġ�Ƶŵ�ĞƐƚĂĚŽ�ĂůƚĞƌĂĚŽ�ĚĞ�ĐŽŶƐĐŝġŶĐŝĂ͕�ŽƵ�Ġ�Ƶŵ�ĞƐƚĂĚŽ�ĚĞ�
ĐŽŶƐĐŝġŶĐŝĂ�ŶŽ�ƋƵĂů Ž�ĐŽŶŚĞĐŝŵĞŶƚŽ�ƋƵĞ�ĂĚƋƵŝƌŝŵŽƐ�ĚƵƌĂŶƚĞ�ƚŽĚĂ�Ă�
ŶŽƐƐĂ�ǀŝĚĂ Ğ�ƋƵĞ�ŶſƐ�ĂƵƚŽŵĂƚŝĐĂŵĞŶƚĞ�ƵƚŝůŝǌĂŵŽƐ�ƚŽƌŶĂͲƐĞ�ĚĞ�ƌĞƉĞŶƚĞ�
ĚŝƐƉŽŶşǀĞů͟

DŝůƚŽŶ��ƌŝŬƐŽŶ

͞,ŝƉŶŽƐĞ�Ġ�Ƶŵ�ĞƐƚĂĚŽ�ƚĞŵƉŽƌĄƌŝŽ�ĚĞ ĂƚĞŶĕĆŽ ŵŽĚŝĨŝĐĂĚĂ ƋƵĞ�ƐĞ�
ĐĂƌĂĐƚĞƌŝǌĂ�ƉŽƌ�ƵŵĂ�ƐƵŐĞƐƚŝŽŶĂďŝůŝĚĂĚĞ ĂƵŵĞŶƚĂĚĂ͟

�ďƌĂŚĂŶ�DĂƐŽŶ

͞,ŝƉŶŽƐĞ�Ġ�Ƶŵ�ĞƐƚƌĞŝƚĂŵĞŶƚŽ�ĚĂ�ĐŽŶƐĐŝġŶĐŝĂ͕�ŐĞƌĂůŵĞŶƚĞ�ƉƌŽǀŽĐĂĚŽ�
ĂƌƚŝĨŝĐŝĂůŵĞŶƚĞ͕�ƋƵĞ�ƐĞ�ƉĂƌĞĐĞ�ĐŽŵ�Ž�ƐŽŶŽ͕�ƉŽƌĠŵ�ĞůĞ�ƐĞ�ĚŝƐƚŝŶŐƵĞ�
ĨŝƐŝŽůŽŐŝĐĂŵĞŶƚĞ͟

�ŶƚſŶŝŽ��ĂƌůŽƐ�ĚĞ�DŽƌĂĞƐ�WĂƐƐŽƐ
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ϲ͘�K�ƋƵĞ�Ă�ŚŝƉŶŽƐĞ�ƚƌĂƚĂ

� ŶŽƐƐĂ�ŵĞŶƚĞ�ƐƵďĐŽŶƐĐŝĞŶƚĞ�Ġ�ĨŽŶƚĞ�ĚĞ�ŵƵŝƚŽƐ ĚŽƐ�ŶŽƐƐŽƐ�ƉƌŽďůĞŵĂƐ�Ğ�
ĂƵƚŽͲŝŵĂŐĞŵ͘� �Ɛ� ŶŽƐƐĂƐ ĐƌĞŶĕĂƐ͕� ŚĄďŝƚŽƐ� Ğ� ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ� ĞƐƚĆŽ�
ĂƌŵĂǌĞŶĂĚŽƐ Ğ�ĞŶƌĂŝǌĂĚŽƐ ŶĂ�ŶŽƐƐĂ�ŵĞŶƚĞ ƋƵĞ�ĂůĠŵ�ĚŝƐƐŽ�Ġ�Ƶŵ�ĞŶŽƌŵĞ�
ƌĞƐĞƌǀĂƚſƌŝŽ ĚĞ�ĨŽƌĕĂƐ�Ğ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�ŶĆŽ�ƌĞĐŽŶŚĞĐŝĚŽƐ͘���Ă�ŚŝƉŶŽƐĞ�Ġ�
ƵŵĂ� ƚĠĐŶŝĐĂ ŶĂƚƵƌĂů�Ğ�ĞĨŝĐĂǌ�ƉĂƌĂ�ĂĐĞĚĞƌ�ĂŽ� ƐƵďĐŽŶƐĐŝĞŶƚĞ͕�ƉĞƌŵŝƚŝŶĚŽ�
ĨĂǌĞͲůŽ�ĚĞ�ƵŵĂ�ĨŽƌŵĂ�ƉƌĄƚŝĐĂ�ƉĂƌĂ�ůŝďĞƌƚĂƌ�ǀĞůŚŽƐ�ƉĂĚƌƁĞƐ͕�ƉĞŶƐĂŵĞŶƚŽƐ͕�
ĐŽŵƉŽƌƚĂŵĞŶƚŽƐ͕ ĂƚŝƚƵĚĞƐ�Ğ� ĐƌĞŶĕĂƐ͕� ĐƵƌĂŶĚŽ�Ğ� ƌĞƉƌŽŐƌĂŵĂŶĚŽ�ƉĂƌĂ�Ž�
ƐƵĐĞƐƐŽ�Ğ�ďĞŵ�ĞƐƚĂƌ͘

dŽĚĂƐ� ĂƐ� ŶŽƐƐĂƐ ƉĂƚŽůŽŐŝĂƐ ĚŽ� ĨŽƌŽ� ĞŵŽĐŝŽŶĂů͕� ƚƌĂƵŵĂƐ͕� ĂƚĂƋƵĞƐ� ĚĞ�
ƉąŶŝĐŽ͕� ĂŶƐŝĞĚĂĚĞƐ͕� ŵĞĚŽƐ͕� ƐƚƌĞƐƐ͕� ƚĂďĂŐŝƐŵŽ͕� ĚĞƉƌĞƐƐƁĞƐ͕� ĨŽďŝĂƐ͕� ƐĆŽ�
ĨĂĐŝůŵĞŶƚĞ�ƚƌĂƚĂĚŽƐ�ĐŽŵ�Ă�ĂƉůŝĐĂĕĆŽ�ĚĂ�ŚŝƉŶŽƐĞ͘
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ϳ͘�WĞƌŐƵŶƚĂƐ�ĨƌĞƋƵĞŶƚĞƐ

͘�YƵĂŶƚŽ�ƚĞŵƉŽ�ĚƵƌĂ�ƵŵĂ�ƐĞƐƐĆŽ�ĚĞ�,ŝƉŶŽƐĞ͍

Z ʹ EĆŽ�ĞǆŝƐƚĞ�Ƶŵ�ƚĞŵƉŽ�ĞƐƉĞĐşĨŝĐŽ͕�ĚĞƉĞŶĚĞ�ĚĂ�ĐŽŵƉůĞǆŝĚĂĚĞ Ğ�ĚĂ�
ŶĆŽ�ƌĞƐŝƐƚġŶĐŝĂ�ĚŽ�ƉĂĐŝĞŶƚĞ͕�ŵĂƐ�ŶĆŽ�ŵĂŝƐ�ƋƵĞ�ϲϬŵŝŶƵƚŽƐ

͘��ƐĞ�ĞƵ�ŶĆŽ�ǀŽůƚĂƌ͍

Z� ʹ EĆŽ� ĞǆŝƐƚĞ� ĞƐƐĞ� ƉƌŽďůĞŵĂ ũĄ� ƋƵĞ� Ž� ƉĂĐŝĞŶƚĞ� ƚĞŵ� ƐĞŵƉƌĞ� Ž�
ĐŽŶƚƌŽůĞ�ĚĞ�ƚƵĚŽ�Ž�ƋƵĞ�ƐĞ�ĞƐƚĄ�Ă�ƉĂƐƐĂƌ

͘�sŽƵ�ĨŝĐĂƌ�ŝŶĐŽŶƐĐŝĞŶƚĞ͍

Z�ʹ EĆŽ͕�Ă ŚŝƉŶŽƐĞ�Ġ�Ž� ƌĞůĂǆĂŵĞŶƚŽ�ĚŽ�ƐŝƐƚĞŵĂ�ŶĞƌǀŽƐŽ͕�Ă�ŶŽƐƐĂ�
ĐŽŶƐĐŝġŶĐŝĂ�ĞƐƚĄ�ůĄ�ŵĂƐ�ŵĞŶŽƐ�ĂůĞƌƚĂ
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͘��Ɛ�ĐƌŝĂŶĕĂƐ�ƉŽĚĞŵ�ƐĞƌ�ŚŝƉŶŽƚŝǌĂĚĂƐ͍

Z�ʹ ^ŝŵ͕�ĂƐ�ĐƌŝĂŶĕĂƐ�ǀŝǀĞŵ�ŚŝƉŶŽƚŝǌĂĚĂƐ͕�ŶŽ�ƐĞƵ�ŵƵŶĚŽ�ĨĂŶƚĄƐƚŝĐŽ�Ğ�
ŝŵĂŐŝŶĄƌŝŽ͕� ƉŽƌƋƵĞ� Ž� ƋƵĞ� Ž ƚĞƌĂƉĞƵƚĂ� ǀĂŝ� ĨĂǌĞƌ� Ġ� ůĞǀĄͲůŽ� Ă� ƵŵĂ�
ƌĞĐŽƌĚĂĕĆŽ� ƋƵĞ� ĞůĂ ĞǆƉĞƌŝĞŶĐŝŽƵ� ŵĞŶŽƐ� ďŽĂ� Ğ� ŵŽĚŝĨŝĐĂƌ� ĞƐƐĂ�
ĞǆƉĞƌŝġŶĐŝĂ�ƉĂƌĂ�ƵŵĂ ŝŵĂŐĞŵ�ƉŽƐŝƚŝǀĂ

͘ �Ƶ�ǀŽƵ�ĐŽŶƚĂƌ�ŽƐ�ŵĞƵƐ�ƐĞŐƌĞĚŽƐ͍

Z�ʹ EĆŽ͕�ŝƐƐŽ�ŶĆŽ�ĂĐŽŶƚĞĐĞ͕�Ă�ŶĆŽ�ƐĞƌ�ƋƵĞ�ƋƵĞŝƌĂ�ĚĞƐĂďĂĨĂƌ�Ğ�ĚĞƐƐĂ�
ĨŽƌŵĂ�ĂůŝǀŝĂƌ�Ă�ĐĂƌŐĂ�ĞŵŽĐŝŽŶĂů͕�ƵŵĂ�ǀĞǌ�ƋƵĞ�ƚĞŵ�Ž�ĐŽŶƚƌŽůŽ�ƚŽĚŽ�
ƚĞŵƉŽ�ĚŽ�ƋƵĞ�ƐĞ�ĞƐƚĄ�Ă�ƉĂƐƐĂƌ

͘�sŽƵ�ĨĂǌĞƌ�ĂůŐŽ�ƋƵĞ�ŶĆŽ�ƋƵĞƌŽ͍

Z�ʹ EĆŽ�ŝƐƐŽ�ũĂŵĂŝƐ�ƉŽĚĞ�ĂĐŽŶƚĞĐĞƌ�ĚĂĚŽ�ƋƵĞ�ƐĂďĞ�Ž�ƋƵĞ�ĞƐƚĄ�Ă�ĨĂǌĞƌ

͘�WŽĚĞŵŽƐ�ĂƉĂŐĂƌ�ƌĞĐŽƌĚĂĕƁĞƐ�ŶĞŐĂƚŝǀĂƐ͍

Z�ʹ EĆŽ͕�ĂƐ� ƌĞĐŽƌĚĂĕƁĞƐ� ĨŝĐĂŵ� ůĄ͕�ŶĆŽ�ƉŽĚĞŵ�ƐĞƌ�ĂƉĂŐĂĚĂƐ͕�ŵĂƐ�
ƉĞƌĚĞŵ�Ă�ĨŽƌĕĂ͕�ƉĞƌĚĞŵ�ƐŝŐŶŝĨŝĐĂĚŽ

͘���ĚŝĨşĐŝů�ŚŝƉŶŽƚŝǌĂƌ�ƉĞƐƐŽĂƐ�ŵƵŝƚŽ�ĂŶĂůşƚŝĐĂƐ

Z� ʹ EĆŽ͕� ƚŽĚŽƐ� ƐŽŵŽƐ� ĨĂĐŝůŵĞŶƚĞ� ŚŝƉŶŽƚŝǌĄǀĞŝƐ͕� ũĄ� ƋƵĞ� Ġ� ƵŵĂ�
ĨĞƌƌĂŵĞŶƚĂ�ŶĂƚƵƌĂů�ŶŽƐƐĂ͕�Ž�ƋƵĞ�ƉŽĚĞ�ĂĐŽŶƚĞĐĞƌ�Ġ�ƋƵĞ�Ă�ďĂƌƌĞŝƌĂ�
ĐƌşƚŝĐĂ�ƉŽƐƐĂ�ƐĞƌ�ŵĂŝƐ�ƌĞƐŝƐƚĞŶƚĞ͕�ŵĂƐ�Ă�ŝŶĨŽƌŵĂĕĆŽ�Ġ�ŝŶƐƚĂůĂĚĂ
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ϵ͘�ŽŶĐůƵƐĆŽ

��,ŝƉŶŽƐĞ͕�Ġ�Ƶŵ�ƚƌĂƚĂŵĞŶƚŽ�ŶĂƚƵƌĂů͕�Ġ ŝŶƚƌşŶƐĞĐŽ�Ğŵ�ŶſƐ͕ Ğ�Ġ�
ĨĂĐŝůŵĞŶƚĞ�ĂƉůŝĐĂĚĂ�ƉĂƌĂ�ƚƌĂƚĂƌ�ĚĞƐĞƋƵŝůşďƌŝŽƐ ĞŵŽĐŝŽŶĂŝƐ
ƋƵĞ�ƚŽƌŶĂŵ�ĂƐ�ŶŽƐƐĂƐ�ǀŝĚĂƐ�ůŝŵŝƚĂŶƚĞƐ�ŶĂ�ƉĞƌƐĞĐƵĕĆŽ�ĚŽƐ�
ŶŽƐƐŽƐ�ŽďũĞƚŝǀŽƐ͘

��,ŝƉŶŽƐĞ�ǀĂŝ�ă�ĐĂƵƐĂ�ă�ƌĂşǌ�ĚŽƐ�ƐŝŶƚŽŵĂƐ�ƋƵĞ�ůŝŵŝƚĂŵ�ĂƐ�
ŶŽƐƐĂƐ�ǀŝĚĂƐ�Ğ�ƚƌĂŶƐĨŽƌŵĂͲŽƐ�ĚĞ�ĨŽƌŵĂ�ƉƌŽĨƵŶĚĂ͘

^ŝŶƚŽŵĂƐ�Ğ�ƐĞŶƐĂĕƁĞƐ�ĚĞƐĂŐƌĂĚĄǀĞŝƐ�ƋƵĞ�ƉŽƐƐĂŵŽƐ�ƐĞŶƚŝƌ�ĂŽ�
ŶşǀĞů�ĨşƐŝĐŽ͕�ĐŽŵŽ�ƐƵŽƌ͕�ƉĂƌĂůŝƐĂĕĆŽ͕�ƐƵĚĂĕĆŽ͕�ƚƌĞŵŽƌĞƐ�ĞƚĐ͕͘�
Ă�ĐĂƵƐĂ�ĞŶĐŽŶƚƌĂͲƐĞ�ŶĂ�ŶŽƐƐĂ�ŵĞŶƚĞ�ƐƵďĐŽŶƐĐŝĞŶƚĞ͕ Ğ�
ƋƵĂŶĚŽ�ƚƌĂƚĂĚĂ͕ ĞƐƐĞ�ƐŝŶƚŽŵĂ�ƉĞƌĚĞ�Ă�ĨŽƌĕĂ͕�ƉĂƐƐĂ�Ă�ƚĞƌ�Ƶŵ�
ƐŝŐŶŝĨŝĐĂĚŽ�ŝŶƐŝŐŶŝĨŝĐĂŶƚĞ͕�ƐĞŵ�ǀĂůŽƌ͘

��ŚŝƉŶŽƐĞ�Ġ�ŐƌĂƚŝĨŝĐĂŶƚĞ͕ ƉŽĚĞƌŽƐĂ͕�Ġ�ƵŵĂ�ƉŽĚĞƌŽƐĂ�
ĨĞƌƌĂŵĞŶƚĂ�ĚĞ�ĐƵƌĂ�ƉŽƌƋƵĞ�ĂĐĞůĞƌĂ�Ž�ƉƌŽĐĞƐƐŽ ĚĞ�ĐƵƌĂ͘
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ϭϬ͘ >ŝƚĞƌĂƚƵƌĂ�ƌĞĐŽŵĞŶĚĂĚĂ

�� (VWH�OLYUR�HVWDEHOHFH�D�FRUUHODomR�HQWUH�D�SURJUDPDomR�QHXUROLQJ�tVWLFD�H�D�HVWUXWXUD�GD�KLSLQyVH��
WUDQIRUPDQGR D��PDJLD��GRV�HVWDGRV�DOWHUDGRV�QXP�JUDQGH�Q~PHUR�GH�SULQFtSLRV�H�WpFQLFDV�
HVSHFtILFDV�YLVDQGR�PRGLILFDomR�GH�FRPSRUWDPHQWR��2V�DXWRUHV�PRVWUDP�DVVLP�FRPR�XWLOL]DU�WDLV�
HVWDGRV�QD�EXVFD�GH�XPD�PXGDQoD�SHVVRDO��SURIXQGD��SURGXWLYLGDGH�H�HYROXFLRQiULD��

�� (GLWRUD��6XPPXV�

�� $XWRU��5,&+$5'�%$1'/(5�	�-2+1�*5,1'(5�

�� ,6%1�������������

�� 2ULJHP��1DFLRQDO�

�� $QR�������

�� (GLomR����

�� 1~PHUR�GH�SiJLQDV������

�� $FDEDPHQWR��%URFKXUD�

��� )RUPDWR��0pGLR�
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+LSQRWLVPR�H�$XWR�+LSQRWLVPR�GH�,QGXomR�5iSLGD

6XSHUDU�PRPHQWRV�GH�GHSUHVVmR��DQVLHGDGH�H�SUHRFXSDomR��
PHOKRUDU�FRQWDWRV�VRFLDLV�H�SURILVVLRQDLV��VXSHUDU�SUREOHPDV�
SVLFRVVRPiWLFRV�H�SVLFROyJLFRV�² R�SRGHU�GR�SHQVDPHQWR�SRVLWLYR�
FRQWLGR�QD�KLSQRVH�R�DMXGDUi�D�REWHU�VHPSUH�DOJXP�JUDX�GH�
PHOKRUD�

'HVFULomR��+LSQRVH�p�VLPSOHVPHQWH�XP�PHLR�PXLWR�HILFLHQWH�SDUD�
XPD�SHVVRD�GDU�LQVWUXo}HV�D�RXWUD�SHVVRD��+LSQRVH�p�GDU�
LQVWUXo}HV�GH�WDO�PDQHLUD�TXH�D�SHVVRD�TXH�DV�UHFHEH�VH�VHQWH�
FRPSHOLGD�D�VHJXL�ODV��GHYLGR�D�XP�GHVHMR�GH�DJUDGDU�DR�KLSQRWLVWD��
$VVLP��GHYH�VHU�FULDGD�XPD�VLWXDomR�HVSHFLDO�H�H[LVWLU�XP�
UHODFLRQDPHQWR�HVSHFLDO�HQWUH�R�KLSQRWLVWD�H�R�SDFLHQWH�� $�IL[DomR�
GR�ROKDU�VREUH�XP�REMHWR�H�GLYHUVRV�UXtGRV�H�DUWLItFLRV�GH�VXJHVWmR�
VmR�GH�Ki�PXLWR�FRQKHFLGRV�FRPR�FDSD]HV�GH�SURYRFDU�D�KLSQRVH��
4XDOTXHU�SHVVRD�FDSD]�GH�FRPSUHHQGHU�LQVWUXo}HV�VLPSOHV�FRPR�
OHYDQWH�VH��VHQWH�VH�RX�IHFKH�RV�ROKRV�SRGH�VHU�KLSQRWL]DGD��0DV��
HPERUD�D�SDODYUD�KLSQRVH��RX�KLSQRWLVPR��VHMD�GHULYDGD�GD�UDL]�
JUHJD�GH�VRQR��R�SDFLHQWH�ILFD�DFRUGDGR�R�WHPSR�WRGR�H�
LQWHLUDPHQWH�FRQVFLHQWH�GH�WXGR�TXH�VH�SDVVD DR�UHGRU��Mi�TXH�VHXV�
VHQWLGRV�HVWmR�PDLV�DJXoDGRV�H�HOH�SRGH�SHQVDU�FRP�PDLV�
FODUH]D� 8PD�SHVVRD�Vy�SRGH�VHU�KLSQRWL]DGD�SRU�DOJXpP�HP�TXHP�
HOD�FRQILH�H��DR�FRQWUiULR�GR�TXH�VH�SRVVD�SHQVDU��QmR�VH�HQFRQWUD�
HP�VLWXDomR�GH�GHVDPSDUR��D�TXDOTXHU�PRPHQWR�HOD�SRGH�URPSHU�D�
OLQKD�GH�FRPXQLFDomR�FRP�R�KLSQRWLVWD��H��DVVLP��R�HVWDGR�GH�
KLSQRWLVPR�FHVVD� 3DUD�TXH�DOJXpP�SRVVD�VHU�KLSQRWL]DGR�SRU�RXWUR�
p�SUHFLVR�TXH�KDMD�TXDWUR�FRQGLo}HV�EiVLFDV��UHODFLRQDPHQWR��
FRQILDQoD��DWHQomR�H�PRWLYDomR� 6XSHUDU�GHSUHVV}HV�H PRPHQWRV�
GH�DQVLHGDGH�H�SUHRFXSDomR��PHOKRUDU�FRQWDWRV�VRFLDLV�H�
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SURILVVLRQDLV��DOFDQoDU�XPD�VHQVDomR�PDLRU�GH�EHP�HVWDU�H�SD]�GH�
HVStULWR��VXSHUDU�SUREOHPDV�SVLFRVVRPiWLFRV�FRPR�HQXUHVH��
XUWLFiULD��WLTXHV�IDFLDLV��URHU�DV�XQKDV��H�SUREOHPDV�SVLFROyJLFRV�
FRPR�DQVLHGDGH��WHQGrQFLD�DR�VXLFtGLR��PHGR�H�JDJXHLUD�² R�SRGHU�
GR�SHQVDPHQWR�SRVLWLYR�FRQWLGR�QD�KLSQRVH�LQIOXHQFLDUi�VHPSUH�
SDUD�TXH�KDMD�DOJXP�JUDX�GH�PHOKRUD��SURJUHVVLYD�H�OHQWD�D�
SULQFtSLR�H�VH�HQFDPLQKDQGR�SDUD�VH�WRUQDU�GXUDGRXUD�H�
SHUPDQHQWH��SHUPLWLQGR�TXH�R�FRUSR�GR�SDFLHQWH��UHYLJRUDGR�H�
HQHUJL]DGR��SURSLFLH�XPD�PHQWH�IXQFLRQDQGR�QDV�PHVPDV�
FRQGLo}HV��


