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8VIHP DP DQV® P HP ~ UD GHO
DQ\ DOGDW GHOT XDOKHP

SRJ XWDQDU UHFX SHUDQW

P DQ UWDWOLP SDFWW HQFDUD YLX

GH M@ &2 9- XQD DFVIYLYDW

P «V R P HQ\ V QRLP D@} DGD

0 RWUD GH @ WHFXSHUWDFL GH

GV GLQEP LTXHV KDELWKDY GH @

%.EQRVAFD YD VHU @ FH®{E LDFLy

SUHVHQFLDOGH @ -RUQDGD GH

3RUMV 2 EHUMV LGV P «V GH
DFVYLYDW FX QX UDOY

RUW DQLYYDGHY DOGDW GH ODQ\

' H @ VDVFD GXVD D VP H HO
D VD@G H[ HP S®1 SRGHP

GHWIDFDU D@ XQHV DFFLRQV L

[ LWHV

( OJWDX GH FRP S@P HQWGH
FRP SURP LVRV GH @ &DU/D GH
6 HUYHLV FRQWIQXD VHQW RUED
VDVIVVI DFVRUL L VH VLVXD HQ XQ

( OQRP EWH GH GRFXP HQW!
VXEP LQMWDW L FRQVXQODW
RWILODY LF SIHV FWHL L
V DFRWID DO TXDWH P LORQV

FRQFUHVDP HQWKDQ HWIDW

0 HP “ UD

6 KD LHSU* V @ VIDVFD
G LGHQW LFDFLy L LQFRUSRUDFLu
GH IRQV SDWIP RQIDY ( QWH HY
LQJ UHWRV SRGHP GHWIDFDU
HQWH G DQUHV GLEXL] RV
RWJLQDY GH * HP P D 6 DGV
3LDUQ %D\ «V 0 DUD %DMJI XHU
0 RQWH * LOHWD 7RP 5RFD L
7UQL 7LOW U«  HOIRQV GH
OHVFUSVRU -DYLHU &RP D HOIRQV
SHWRQDOGH 3 DFR &DQGHO @
FRQ®IFFLL GH GLVFRV GH -RVHS
3HUDP RQ LXQ FROMQWGH
GRFXP HQW 9 HUGDJ XHUDQV DL ~
FRP XQD HVFX@XUWD GH -RDQ
3 HGUDJRVD

6 KD LP S®P HQVDWXQ QRX
VIVWHP D GH JHWIjt GH

ELEQRVHT XHV FRQMQVDP HQW
DP E GV ELEQRVAT XHV GHO&68 &
DP E ORENHFVIX GH P LA@RUDU QH
® JHWIit L SUIHWDFLRQV

6 KD FUHDW® &RP LWy GHO
3DWIP RQL6RQRUL $ XGLRYLVXDO
HQ HOP DUF GHO' HSDUDP HQW
GH &XQXUWD DP E UHSUHVHQVDFLu
WDQVYHWDOG HQVIMDW L
LOWIWKFLRQV GHOSD'V TXH WQHQ
FXUWD G DT XHVWSDWIP RQL
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6 KD LQLFLDWXQ S” GFDW ) LOD® HQW HOP HX DJ WD HQWD

TXLQ] HQDODP E HOWVRO 8 QD VRV L FDGDVFXQD GH GV
FDL D GH VRUSUHVHV SHWRQHV TXH WHEDGD D @
KW8V ZZZ EQF FDW&RQHL Y%dEQRWAFD JUtFLHV D @ VHYD
QRV 3RGFDVWGH @ %& VDVFD L HVI RUS GLDU. L FRQWDQW

| DQ SRWLE®{ ODWRQ@P HQW

6 KD SXEQFDWHOUHFX W VDVIVI DFVRUL GH @1V | XQFLRQV L GH

LOWALDFVIX / D %& HQ @ SUHWDFL GH VHUYHLY GH @
KW8V EQF FDW QRWWUD LOWIWKFLy

6 KDQ RW DQLWDW® D HGLFLy
GH @ -RUQDGD 3 HGUH@DQHV L
@V HV -RUQDGHV VREWH HO
3DWIP RQL6RQRU L $ XGLRYLVXDO
HQ FRQ@ERUWFL DP E O$ | LX
1 DFLRQDOGH &DVDXQ\ D L @

(XJ2 QD 6HUD

) L& RWAFD GH &DVDOXQ\ D VRW LLHRRLD CH O 9.
GRV HVGHYHQLP HQW
FRQVRQGDW HQ O¢P ELW
SUWRI HWIRQDOGHOSDWIP RQL

(QIXDQ\ V HYLGHQFLD TXH O/
GHO/ VHUYHLV YLD L @
FRQVXQD GH GRFXP HQW

GLJ VD@QWDW HV P DQW D OD@D
FRP D FRQUQXDFLu GH @
WIQG? QFLD GH® GDUHWY DQ\ V
HVSHFLD® HQWGHO

5 HWD SHQGHQWDERUGDU
ODP SQ@DFLy GH @ %& DOUHFLQWA
GH O+ RVSLVDO 5 HP RGHMFLy
TXH XQD YHJDGD HV SXJXLGXU
D WP H KDXU: G DGHT XDU @
GLWULEXFLy L XV DFLy GHOY
HVSDLV DOFRQWA[ WK EUG GH
SUHVHQFLDQVIDWL YLV DQVDWT XH
VHWE LP SRVDQWFDGD YHJ DGD
P «V DUHX GHOP uQ FRP D
GHUWYDFLu G DT XHWMQRX
HVFHQDUL G XVRV FDGBUE
SUHYHXWH HVSDLV DGLHQW SHU
UHI RUEDU HOSDSHU GH @

% EQRWAFD FRP D LQWWXFLy GH
GL XVip L GLYXQ DFL GHO

SDWIP RQL
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$ TXHWWDQ\ KDQ DXJP HQVDWHOQRP EUH GH
GRFXP HQW VXEP LQIMWDW L FRQVXQODW L
HO/ XVXDUYV SUHVHQFLDY LUHP RW / HV
FRQVX QWY GHY | RQV GLI VDQVWDW Vi Q
FDGD YHIDGD P «V QRP ELRVHV

" RFEXP HQW VXEP LQMADW L FRQVXADW

7DP E« KD FUHVFXWHOYRXXP GH ,
GRFXP HQW UHEXW L SUIRFHWDW RFXP HQW LHEXW
3HU DQUD EDQGD HY YLVVDQW YLUWXDQ D
GV DFVIYLYDW VDQWGH P DQHUD V QFLRQD
FRP QR HV FRQVRQGHQ

9RXP GH @ FRM®IFFLy
/ D VMQG? QFLD D OD@D GHW XVRV YL DO/
VDQWGH @ FRQMHFFLL FRP GH GV 0
DFVYWDW GHP RVWUHQ XQ FDQYL HYLGHQW 7 /O

GH SDWGLIP D 9RXP GH @ FRQBIFFL GLI MO
SWHVHUYDGD

&RP SQP HOW
&DUM GH
6HUYHLY
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9 MWV J XIDGHV

" XIDQWDQ VKDQ WHEXW SHORQHV HQ  VHWIRQV L YIMWAV JXIDGHV SHU D HWXGLDQW
XQLYHOMDUY GH SUP ¢UD LVHEXQGEUD HVFRGN GDGX®V DWRADARQV GLYHUHV L SURIHVWIRQDY GH
QP EMGH @ LQIRWP DA L@ GRFXP HQWF / $U X -RDQ O DUDIDAFRP D FDVD P XVHX KD WQIXW

YIMVDOWHQ — VHWIRQV

([ SRUARQV
/ D%& KD RUDQWWDWGXIDQWHO ~ YXIMH SRVIFIRQV GH SHWATRUP DWD  VSDL=HR

e  $QWRQLSRFDLO DUMEQ 1 LORVDUH

e P SUHP \B LYECRWAFD D (KRVSIMECP LOVDUGH 0 RQWHULDW

e -RDQO DQ«Q HOFDYDIIUEHQ WREDW

e 3XNRO DX )RWP D P DWUD LHVSHUW

e 8 QD DOAD YDUFHRQD P DWHV G XQD FXVIMGHVDSDUHIXGD

e 5D DHO/HQHWHOSIQ HO® S&P D CKRP H

e SHYMMVGH GV FRP DUNXHY @ UHFHUPD L@ GLYXQ DA GH @ QRVAD KIMWUD
e 0DUD$QNQD2 @MHU 3HUDP LHVFUXWH «V YIXUH YLXUH «V HVRUXUH

" XHV D® 6DD G ( [ SRUFRQV

e -RDQ6R®@ LHOFDW®@ DSWHQGH LHQWHQ\ DU
° DQ\V LHQFDLD VRQDQW® %DQGD 0 XQIFLISDOGH YDUFHBRQD

—XQD DA XWHX G+ MV UD GH &DVBXQ\ D

e *XI@®Q P ¢JIDD HVSDLHVP QIE
$ MSEIIQD  WREDWHX XQ DUAF®! VRELH DTXHWD H SRVIFL
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( CP HV GH IHELHUHV YD LODXJ XUDUDT XHWI SIRSRWID TXH QHL  GH @ QHFHVMVIMGH GMHQ\ DUXQ
LHRXUY LOWALDPAX. LYLVXDO TXH UHI RUALL DI HJ HY LYD&RUD QHVWDW.J LD GLI IVBOGH @ YEQRWIFD GH
&DDOXXQ D GHV GXQ SUWP D GlIHIHQWGH FRP @ LOWAXAY HV SUHVHQUD KDEIWKD® HQWSL P DWA[
YROB@QMBDUXQ UHDWQVSILDGRURQ VP E« KLKDJILERF SHUD @ KMV UD GH @ YEQRWIFD LOH STFDA
GHCFROMQWP HGIHYDOHQ TX2 HVWRED XELFDGD

( ALHFXW/ HA GMAVHQ\ DAHQ YXIMDSDUBW (& VHWSUP HY/ 9 IMWX HOFROMQWP HGIHYDO 4 X@
SRGHX IHUD@%& 4 X2 SRGHX IHUGHVGHFDVD  / DFFi FXOXWDOGH @ %8 &RGBIFFIRQV IRQVL
WHVRWY /HVFDUHVGH @ %&  &RQDERUHX DP E QRVDOVHY  RIHUHL HQ XQD P LLDGD GH SUHVHQWGHY
VHXV XVRV LVHUYHY SUQASDY &DGD DSDUBMVIGOMD DP E XQD IRRIWDIIDHQ 1 D SDUAUGH @
TXDOVDFFHGH] D XQV SXQW G LW V TXH DSRUMQ LOIRUP DRl LGHVS®U XHQ @ QDULDWYD GLI VDOHQ
XQIRWP DWUHVF LIQWMDARK $ @ SDUAGUHVID GH @ SDQWA HV SRWFRQVXOBUHOGHVIBXAGH GV
GLHUHQW VHFAIRQV TXH LOWAI UHQ FDGD FDS VROL T XH GHVS®1 XHQ @ UHWI G LOIRUP DIt

(OGDUHU /D%& HQHOMP SV HQIRWP D GHCQID WP SRWDO 1D XQ ULHFRUHIX\WDOMU GH @
KW UD GH @ Y4EQRWFD L GHOFRQIMQUWP HGLHYDOGHV GHY VHXV LQLALY 1 LQV DOSUHVHQWS TXHWE GID
WP SRUDAGHQWLED TXDWH WSREJI LHV TXH HV YDQ DOMLODQWDOIDIL GHOLHFRULHI XW $ U XIWIRLD L
XVRV  &ROWI WKMAVUE  3HUWRQDWHV LIHW GHWIFDW L ' RFXP HQWFL

( QHRXW/ G MCHWE LOFO VD @ Z HE GH @ UEQRWIFD KWBY EQF FDW
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$ PV EXOXLDY
$TXHWDQ D FDXVD GH @ WKDFL VDQWUD VIBP SRF VKD SRIXWGXUD WMLP H COPRYVIWGH / BJLP DO

NG
(O GDEUOV TXHHV YD FHBEWU® -RUIDGD GH 3RUMV 2 EHUMY SHU DGDSWBGD D @ SDQG*P ID (&
JWXSVWQLHQ XQ DIRWDP HOAIP VWSO GHOGID HV YDQ IHU  YIMWAV I XIDGHV L HQ VRVIZO YDQ YHQU

YMWQW

7HDWH D @ %&

/ D YEQRWFD KD DFREAD UHSUHVHQWA GH GLYHUHY REUHV WIDADY FRP 0 DUDID@D FOVD D G X
-RDQ 0 DUDI D@ &DQAR MR LD P XQWQ D EDAD D SDUAUGHO  GH IHEUHU ) LOP HQD 0 DUMUDQR  GXUDQW
HY P HVRV GH MARCLVHWAP ELH %ALODP D SDUAUGHO  GHVHWAP ELH ) HUP D HIHP HEDG\ P X\
WM P XHIM GH @ UHQD \DEHD' GHVGHO G RAMEUH L( O GQDUGH1 DGDOGHO  GH GHVHP EWH
GH D JHQHUGH

$PAYVW P XMIFDY

" XUDQWHO KDQ WQJ XWERF GLYHUHV DRAYVIDW P XVIFDOY D @ YECRWAFD FRP - HY FRQFHUV LUHAMVDY
VHIZHQW HOFRQFHUAKRP HQDWH DOP HVWH JXIVUIMD ( P L3 XNRCBLDUXE ™~ D F¢UHF GHO DUD
5LEHWD * LEDOXQ JUDQ FRQFHUAGH FRP P HP RUDFLH GHOFHQWIQDULGH @ P RUAGHCFRP SRVIVRUI LDQP2 V

' «RGDWGH 6«YHDF DP E $@EHUM XIORYDUADCSIDOR WHV FRQFHUN GH SIDQR LOWALSUHVIBW SHUS QURQL
%HWHY 0 RQWH 5 RV L-RODWDQ ) HIQEQGH] XQ GH JXLVIBULD G ( LDHVAD DUADH  HOGHY JUKSV GH

FDP EWD+ $ 2 URCD DURUH® HY GHOYDUFHRQD ) HVAYDCRI 6RQJ LHY GH ; 9—HGIFLu GHO) HMWYDCS UV

| REHW

$ OUHV HVGHYHQLP HOW

$ P «V GDTXHWV DPAYVDW VH QKDQ GXWD WP H G DAVHV GH GHWBFDGHV FRP - XQ HVSHPVIBF®! WDWDO
VREUWH -RUGL3HUH &HUGE  HOTXUDP HOQWGHEY 3UHP 1V GH @ &UWFD &DVBMQD XQD NRUDGD VRELH -RDQ

0 DQ«Q DP E P RVK GH® FLQTXDQWD DQ\ V GH @ VHYD P RUN® UKV GH @ JXVDUD GLQV GH @

SWRJWDP DA GH / HV -RUQDGHV GH J XIVBULD GH &DIBXXQ\ D LD FHBEWDA GHO 1D GH BV ( VFUSVRUAV
DTXHWDQ VRV HOBIP D HQYH@U

$U P DML KDQ WQIXWIRF Gl HLHQW SUHVHQUFIRQV GH @EUHV LGMVFRV VIDX®NV LRGRQHV

FRQIHJ QAIHV UHFHSAIRQV GH |RQV LIQDXJIXWDARQV G H SRUFIRQV ' DOMD EDQGD @ %8 KD FHGIMHY
VHXV HVSDLY SHUD GLYHU/HV DPAYLVIDW

$PWD® HQWP ROMV GH GV DRAYVIW FXOYLDY LOFRUBRUHQ @ WDQWP Mt HQ GILHAW TXH GHVS UV

V LOF®RX DOFDQDOGH <RXWEH GH @ %& 8 QD SDUAGHY YIMVBQW D DT XHW DRV KR KDQ | HAGH

P DQHWD YLUXDOHQ GLLHAM R HQ GLIHUW
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(CP HV GHMQ @ Y4ECRWIFD GH &DVDXXQ\ D YD LQIFIDUXQD QRYD CAD GH GLXMy LYD LQDXIXWDU 8 QD
FDI[ D GHVRUWSUHVHY  HCB™ GFDW\GH @ YEQRWIFD

('S GFDW W1Q ¢XGIRV D&Y TXDA HV SRWDFFHGLUD WDY«V G-QUWLHW( \WIXQ DERWIW HQ XQD
SOWDIRWP D GH GMMEXFA LHV SRGHQ HVFRODUD WDY«V GH @ Z HE R GHCP * EIOS$L[” I DAMM P ROV
QHVFROD N TXH HV [D HQ HCP RP HQWT XH HV GHMWD VHQVH HWRU@ DAD GDWAV LKRWDUY $ TXHWED
@EHUWEMHY KD |HWP ROVBRSX@U/ LP RO JHQAWWH QKD | HWKVX¢UD KDELXDO

3HWH $QGLHX -DURG GLYXTDGRUP XVFDO «V QHQFDUHI DWGH @ UHDQWDFp GHO FDS VRY TXH HV
SXE@I XHQ TXIQ] HQD® HQAD (DSDUMGH 3° GFDWGH @ Z HE GH D %8 KWBV SRGFDWAEQE FDW &DGD
HSLVRGL YD DFRP SDQ\ DWG XQD \2 UH G HQEIERV TXH DP ST @ LQIRWP DAy GHOTXH VH STFD D GEXGIR
7DP E« HVID GlUIXMu D ®V[ DY HV VRADY LGHV GHCOP DIOQ) GH @ YEQRWFD

$ SDUAUG XQD FRQYHU/D DP E HY HVSHADDAMAY HY P XQUID QHSLVRGLTXH SUHWQ DFRQVHI XIUXQ VR
@XIHULGLYXO DMK LTXH GXUD XQD P IMBQD GH WHQWD P LOXW' (VWDRVID GH | HUXQ UHDMDP 2@ SHU
GURQGUH DWDY«V GHGEXGIR @ UTXHVD GRFXP HWDOLGH VHUYHLY TXH RIHUH @ %ECRWAFD GH
&DDXXQ\ D

( OVHUYHLHV YD LODXJ XUDUDP E XQ FDS VRQJHQ? UF WX@W4 X2 «V @ YUECRWIFD GH &DDXXQ\ D RQ
(XJ2 QID 6HUD L1 ¥AID $OMUIED GUHRRUHY GH @ WECRWFD LGH @ 8 QMIWAEQR] Ut | LFD

UHVSHPAYDP HQWH] STFDYHQ DA XQHV GH GV FXURVIVIW LWHVRUY GH @ LOWIXFLY ( OYDQ VHI XLUQRX
HSIVRGLY P «V VREUH WP HV GLYHU/RV HORQV GH UIRWIBN GH SIDOR® HOP DWAUDCP HQRU BV LHYMAMY
KXP RUMWT XHV HY IRQV I RVRI UEI LEV HYY VHUYHLY DAY XVXDUY HOMEHUGH ULHWDXDAN (D LX GH5DGIR
YDUFHRQD @ GLI IMBOWDAW LSUHVHUYDAW GLI MO LHY | RQV SHWRQDY / D WP SRUDGD YD FRXUIHHO  GH
GHVHP EWH DP E XQ FDS VROGHGIFDWD BV SRWIXY GH 1 DGDO 6 LWV TXH VRW HY YHWDQW GH @

LOWIAFLL KLHMVAD XLOQ UHSUHVHQUBGHV

(C8" GFDWAHV SRWHVFROBUGHV GH GLIHUIHQW SOMDIRLP HV $QFKRU $SS®I * RRIG! 6SRW\ 19RR[
<RX7XEH $P D|RQ HW

/ HV HADG VAT XHV P RWAHQ TXH 8 QD FDIf D GH VRUBLHVHV W XQD ERQD DFRAGD GH SYETE TXH

P DNRUWUDP HQAVIHP HO LGHQWH L DQ\V 3HUFRQVRIGDUDTXHWI IQFIDWYD HO VKD
LQIADWKQD QRYD WP SRUDGD

0 HP “ UD 3,*418%



" RFXP HQW GH UHVHUYD IP SUHVD L GH FRQBIHHRQV HVSHFDY

' H®N DGTXIMHARQV SHUFRP SUD FDOGHWIFDUHOFRQMQUYHUGDI XHUSE SURFHGHQWGHOGDULHUGHVSDW
GH -DFLQWO HUGDI XHUTXH FRQW P DOXVFUW [P SUHVRV LREMIPWMV 61Q HVSHFLD® HQWHP DUFDEGN
OH HP S@UGH GREWD GH 7RP ¢V GH . HP SLV TXH GXILD -DFLQW HUGDI XHUD @ &RP ST D 7WDQVDVMBQUWED
G$QRQR / uSH SHUIHUKLGH FDSH@ GH YDI[ HD P SUHVRV DP E DQRVIBFIRQV LFRUHFFIRQV GH @ VHYD
P ¢ R DP E GHGLFDWUHV DGUHEDGHV D I LI XUHV FRP 2 ELDGRUHQQDWIDU &DUHWDV &DQGL 0

) RQGHYI YRQDYHQUXLD 5LEDV L4 XIQMDQD R 0 DQXHD 1@ L) RODQDY $ TXHWFRQMQWSDWDUE D
IRUP DUGH @ &RGBFFL 9 HUGDI XHUDQD GH @ Y4ETRWFD GH &DVDXQ\ D

' DOAD EDQGD VKDQ FRP SIDADGVHY ®W FRP DD WHV [P SUHVRV TXH SHUBQ\ HQ D GtP EIW
ELEQRI UL LE FDVD®@ R XQD GRWHQD GH WWRG SXEQFDW HQWH L HQ @IQIXD DBP DA\ DL
ILDQFHVD P SUHVRV D $®P DQ\ D 3DARV %DI RV L) LDQED SLRFHGHQW GH @ ELECRWIFD GHO
QHXWRALXW ¢ LIHP DY 110{ GXDUG 7RBRVD LE&RGRP HUTXH FRP SGMAQ FRGBIFFLRQV N H MMQW D @ %&.
GH FDUE PMUXQLYHU/DO HOWH BN TXDY G PHYHUDQD

7DP E« KDQ LQJ UIHWDDY | RQV GH @ 6HFFLY GRQDVKY | HW SHUSDUAEX@W/ 1 «V XQH HP S®I HOGH
6DIYDGRU&DUGYA/ L5RV TXH FRQW XQ FHQWQDUGH @ELHV P SUHVRV DP E DQWURUVIMD
SURFHGHQW GH @ ELEQRWFD GHOVHX RQF®I P RWA Q -RVHS &DUGYA/ L* DX

$1 P DM VKDQ LQFRUSRUDADO RQV HY VHWH HP SMUY G HGLARQV FHUYDQUOHY GHY VHIGN ; ; L; ; —
SURFHGHQW G DAVHV GRQDMKY TXH QR FROWBYHQ HQ HY FDW®UV R GXHV HQT XDGHUQDFIRQV
UHD@VDGHV SHUO DUQD 6EQFKH] -IP «QH| Y GXD GH QHQTXDGHUQDGRUO DQXHOYXHQR

" RFEXP HQW P DOXVFUW

( CFROMQUWYHUGDI XHUE LOFE&RX WA VRV P DOXVFUW GH 9 HUEDI XHUP ROVSUP HUHQRV LG DAVHV HVFUW DO
ILQDOGH @ VHYD YIGD ' HWBTXHQ XQ HVERUDQ\ KRO JUDI GHOMWIP HQWDQWURUDOSUP HU

WAVDP HQWFRQHIXWGHOSRHVD XQD FRP SGMIWIP D @EUHVD G DGUHAHV DP E QRP V GH VRW HY DP LFV L
SHURQHV DP E TXLHV UIHDFIRQDYD GXHV @EUHWAV DP E QRWV GH GLHVIBUL LHDALRQDGHV DP E BV

H SHU2 QAIHV GH GROHV GHO&HUF®! GH (2 DAL LDP E HY H RUAMP HV XQV GIHVIBUY GH YIDWHV GH @

] RQD GH %DQ\ RGNV LH® DABVSLU VP E« XQ UHFX@QRVDE®! GH FRUHVSRQG: QFID
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( QAH DAVHV FRP SUHV VP E« VKDQ DGTXIUMGLYHURY P DOXVFUW FRP DD XQ P DQXVFUMGH FXLQD
HQ FDVB® GHOMHI®!; 9— XQ P DQXVFUMFHUAILFDWG DLP HV GHOFRGBIFFLRQIED EDUFHRQ -RVHS
&DUHWDV L$ WHUFK GH aDQ\ TXDWH P DQXVFUW SURGXAV GIQV GEP EMKQLYHUAVIILLGH @
VHIRQD P HVMGHOMHI B ; 9— XQ YRO(P GH WIDWH KDJLRJ UL I LE TXH SUHVHOVD WHW GH VIQI XDUVW
WHV | XGMVRQV P DQXVFUW TXH VQ @AW TXH GRFXP HOWIQ HY GL HUHQW HWEP HQW VRADY GH @
&DVDOXQ\ D GH | LODY GHO, 9—LSUQASLY GHO, = LDSRUMQ LQIRWP DAt TXH SRWWHUYAMOSHULGHQW LFDU
SHURQDWHV GHY GLIHIHQW IRQV GH @ %68 XQ P DQXVFUWT XH FRQW DSXQW GHY HAWXGLY GH WUFHU
DQ\ GH &KX LD SUHVRV SHUOHWXGIDQW VWMYH 2 P VL5 ITXHU D SUQASLY GHOHI® ; =

~IXD® HQWVKD DGTXILMHO RQV GH 1 IFDQRU9E] TXH| TXH FRQW FRUHVSRQG? QFLD LDOVHY WSR®RILHV
GHP DWMUDY TXH SHUP HWQ DQDMW/DUM KIMA/UD | DP LIDUGH UAWD L@ VHYD WDMIPW UD
SWRIHWRQDO

< VHVSHAD® HQAWHP DUFDE®! AOGT XIMHAW GHA RQV &DQGHO TXH TXHGD GHVXA@GD D @ S¢JLOD
GDTXHWR P HP ~ UD

( QWH HY GRQDVMKY KD LQJ UIHWDWKQ QRX FROMQWGH GRFXP HQWFL GH GHVFUSVRUD 0 DUD Y%DUEDCL
VBP E« DOXQV P HFDQRVFUW GH GDXVRU-DYIHU&RP D 6DQSHUH

" RFEXP HQW GH P YMEFD
( QAH HY 1 RQV DGTXIUW «V FXURVD CREWD GHCOP MFE ( QUE * LDQDGRV &uP R VH @D D QDGDGRU
0 DGUG 0 DIH1 RMXP > R SRWMURU@

( QWH HY RIHUP HQW GH GRQDFp GH SDUAFX@ULY GHWEBIT XHQ XQ GH G WRFLDFL -RDQ 0 DQ«Q GXQ
FROMQWGH SDUAXUHV G$ UMUO HQ«QGH| $®\ [ DQGLH GH ) LDQFHVFD 1 IXEp 3WDW G XQ FROMQWGH
SDUAXUHV P SUHVHV GH ) LDQFHVFD 6DOXW LASSRZ D G XQ FROMQWGH P RQRJ DI LHV LGRFXP HQW
UHDFRQDW DP E HORQV GHOVHX SDUH ( P LO6DOXWXQHV  FDSVHV GDY LX GHO) RQV-RDTXIP +RP V
7DYHUDD %HFK GRQDWK GH 3LHVMWH RP V' XQD SDUAYXLD GH -RVHS &HURLV GRQDGD SHU&DP H &DOHWL
XQV  GRWIHW GHORQV $ GHUNS LOUGHD

3HUDOAWD EDQGD D @ VHFA GH &RGBIFFLRQV * HQHLDY KDQ LQI LHWDWSHUFRP SWD GRV H HP SOU/
GREWHV | DFVP LCHGMIW SHU7DEHUQD / LELDUD 3RHP D GHP R &1G LAREWD GH &RQLDG * HWOQHU
7KHVDXUXV GH UHP HGLLY VHRUHWY SDU/VHEXQGD  $ WDY«V GH GRQDAp VKDQ LHEXWKQV  YROXP V GH
P RQRJ DI IHV SURFHGHQW GH @ ELEQRWIFD GH -DYIHU&RP D 6DQSHUH GH WP ¢WFD UHDARQDGD DP E HO
F P LIF AQHP D R @MUDVD LELEQRI DI LD GHCP DWI] DXVRU XQ SHWAFROMQWGH YRO(P V SUIRFHGHOW
GHOR@IUG( P LOL6DQWDIR %4XI DA XQD SDUADP E WL QDVWLD %4XIDAD XQ FROMQWG XQV

YRO(P V SURFHGHQW GH @ ELEQRWIFD SHWRQDOGH @' LD 0 DUCQIHD 9LMARQID GH WP ¢WFD

KXP DQ WFD LUHDFLRQDW HQ SDUADP E @ ELEQRJ DI LD FDVDDQD 7DP E« VKDQ UHEXWGRV RIHUP HQW
GH GQWIMWG ( WXGLY &DVIDDQV TXH FROWQHQ P RQRIWDILHV GH' DYLG &DUGYA LGH -RDQD -RUDHWLXQ
FRQMQWGH P RQRIWDILHV SUQASD® HQWGH WP ¢WFD P XVIFDO SURFHGHQW GHO) RQV $ EHUAD LOUGHD
TXH LOFRXHQ D P «V XQD FRO®BFF GH @ELHW
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( A RQV SHWRQDOGH ) DQFHVF &DQGHO7RUNDGD  &DVHV $OMV 9D QFID YDUFHRQD KD
HWIMKQD GH ®V FRP SUHVP «VIHBIYDQWGHO  JHWARQDGD DP E HY | L@ GH GHVFUSVRU

&DQGHOHVFUSVRU ALRQMD L DRWYIMD VRFIDO «V XQD | LI XD FDEGDOGH @ QMDD L@ KMV UD GH
&DVIXXQ\ D / D VHYD WDMIRW UD GIMAQJLGD SHOVHX FRP SLRP 'V DP E @ LOWAIJ DA GH GV SHURQHV
[P P LJWDQW LO @X1W HQ I DYRUGH GV FDWHY SRSX@W/ GHL[ D XQ @1 DAGRFXP HOVIXOL @MUDLL
LQGVEXME®] / 1QJ W<V GHOVHX | RQV EUQGD QRYHV GQIHV GH UIHFHUFD VREWH @ &DVidXXQ\ D GH @ VHIRQD
P HVBGHOWMHI®1; ;

(OROP IQILHWDWVGH ~ FDSVHVGHWDQVSRUADP EP «VGH  GRWIHWY LFDUSHWAV TXH
FRQVHUYHQ J DILHE« @ VRVBOAMGH® RUI LD GH BV VHYHV REUHV VBQWGH FDUE AMUQMUDLLFRP
SHURGWIF ( QWH HY VIVRY GHWIFDW KL I LIXUHQ P HFDQRVFUW GH GRELD ( & DAOVHY FDVBDQV
YDUFHRQD ( GIFRQV DOXQ GHI DP E UDWIBN GH @ FHQVXD DAVHV DFRP SDQ\ DW
GDUAF®N FDUMV R P DWIUDE GH WHED®@D P «V G DOVHV \WRE GH @ VHYD RELD FRP DUD +D\ XQD
MYHQMG TXHDIXDUED ' DGR ' pQGH@® AXGDG FDP ELD VX QRP ELH +DQP DVBGR D XQ KRP ELH KDQ
LRVR XQ SDMVDW 7HP SHIDP HQB®BV / RVLP SRUBQMY 9%41VD GHOFHUR 9DUUR 8 Q $\ XQWP LHQR @P DGR
(@ (QHIRQVVKLWREHQ VP E« P HFDQRVFUW G DUAF®N SHUD @ SUHP VD SHUH HP S®1 7HB!
([SWV (C&RUMHR &DVBEQ $YXL ' LDUR GHIDUFHRQD ( CBHUNGIFR HQWH DOVHY  FRQIHW QFLHV
SUHVHQDFIRQV LIQWUYHQALRQV HQ DRWAV GH FDUE FMUFX@XDO SROAE R VRFLDO @ FRUHVSRQG! QFID
UHEXGD GXWDQWP «V GH VHL DV DQ\ V GH YRWD XQ P LBIUGH FRUHVSRQVDY GH GHQURWY | DP LIDU
@MUDLL SROAF LVRFDO TXH DS®L D XQ FROMQNG HOWH L GRFXP HQW ( QWH HY
FRUHVSRQVDQY | LI XUHQ HQWAW GHOVHRVRUFX @XUDOL VRALDO SHWRQDOMIW GHWIFDGHV FRP DD 0 LIXHO
' HIEHV $QDO0 DUDO DWW 7HUHVD 3¢P LIHV -RUBL3XNRCR -RVHS 7DUDGH@V SHU VP E« SHURQHV
DQY QP HV FRP DD SUHVRV GXIDQWHY DQ\ VVHVBQWD ( &Y IRQV HV FRP SGMD DP E XQ FRONQUG XQHV

IRVRJ DI LHV UHWDW GH &DQGHO | RVRI DI LHV G DRV XQ FROMQWGH | RVIRI DI LHV GH BV
LOXQGDARQV GH 7HUDWD GH DP «V GH GRFXP HQWFu GLYHUD

' HORQV FDOGHWIFDUGN  @EUHV TXH UHEX@BIQ HOVHX GLHVIBLL SHUVRQDCP DQXVFUWT XH DELDED
GHV GH 1 LQDY GHY DQ\ V TXDUDQWD [ LQV DO < VXQ UHDWH WDRUGIODUGH @ YIGD TXRWGIDQD GHY
I HW SROAFV LGH GHQURUD MUDLLLHGDRVIMDP E XQ JUDQ VHQWAGH OKXP RULDFRP SDQ\ DAGH
FDUFDVUHV GH @ VHYD SU SIDP ¢ ' H SDUAG DTXHWGIHVIBLL. [LQV DO QH MM XQD HGIA

( Q HYY GDULHWY DQ\ V KDQ LQI IHWDMDOVHV | RQV SHUVRQDY G HVFUSVRYY LSHURGIMWMY GH FDUE AU
FROWIP SRWDQL FRP HOGH 0 DQXH®E] TXH 0 ROWELQ R -RVHS 0 DUD + XHUBV &DYHUD DP E @
| LODOMWGH | DHOMU® LQYHWM DAL LSLRP RXUH @ SUHVHUYDH GHOSDWIP RQLOMUDULGH &DVdXXQ\ D

1 41D $ORUIED
" LHAVRWD GH @ 8 QVIWAEMRI W I LFD
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" RFEXP HOW JWILIEV

' HOY QRXV LQJ UHWRV SHUGRQDUK D @ 8 QUMW

* Wbl LFD FDOLHWDORUHY GIEXI] RV RUILODY GH

Gl HIHQW L[GOM\WDGRUHY FDVBDQHY TXH VQ P ROV
LHSUHVHQUMEKY GH BN VHYHV WDWIRW UHV
SWRIHWMRQDY ' HWIIT XHQ HY GH O RQWH * LOHWD
TXH LGOXMAHQ GL HIHQW REUHV 1Ol DY GH XVRLD
HY GH 0 DU %DMIXHU SHUD Gl HIHQW RELHV GH

F P IF QMDD LQ DOWCL@EUHV GH W WD ~FRP
HY HVERWRV LGLEXL] RV IHDQJ/DW SHU&RQVRO

( VFDULE LHOY GH 7UQL7IQWU« 7DP Ex« «V/ [P SRUBQW
@GTXIMF GHY GEEXI[ RV GH 3LMUQ %D\ «V SHUD
QREWD HP EGP ¢WFD ( O=RR GHQ 31\XVLHY GH @
3HAD + MAVUD GH @ YUECRWFD GH &DVBOXQ\ D

$U TP DM VREUHVXUMQ SHUM VHYD TXDQWAML
TXDOVHOGRQDWX GH GRV G DUAMAY FDVBDQV HOGH
-RUELIID 5XIDV SIQRULUHVDXOAMD LHOG$ QGLHX

0 DUM1 SIQRULJWDYDGRU "LEXL[ GH ORQWVH *LQHVWDN$XEDQWIW D

$TXHWDQ BNV FRP SUHV KDQ HWMP «V P RGHVMV SHU  LOWMUHWDQW LVKDQ FHQADW
SUQASD® HONHQ ADGTXIMF GH GIEXI] RV RUILODY G LGONWMDGRUHY FOBOQHY GHOWMHI®1; ; TXH
VKDQ GHGLIFDWD GEP EIMGH @ KMRUHVD FRP VDEHOYDV 3XUMD &DP SRV L5RVD * DBHLEQ 7DP E«
GHWIDFD @ FRP SWD GHOGIEXI[ GH -DXP H 3HUFK

(QGP EIMGHCF P IF KDQ LQIUHWDWSHUGRQDVK HY GEEXI] RV RWIIQDY GH 7RP 5RFD TXH YD
SXEQDUSHUD Gl HLHQW UHYDAMY LD @ SUHP VD HVSHAD® HOWSHUD "QMUIVX ( OXHYHV L( CBHUPGIFR
7DP E« VuQ P ROGHWIFDE®N HY GIEXL RV RUWILQDY GH F P LF UHDOWDW SHUGL HUHQW DUAAAV
FODDQV HO TXDY VKDQ DGTXIUMSHUFRP SUD DWDY«V GH @ &RP My GHO&' P LF LGH @ -§O0\MADALW
GHO HSDURP HOWGH &XOMLD $OXQVH HP SBIV GDTXHWMV DGTXIMARQV W1Q HOGIEXL RWIIQDOGH
1 D] DUR 8 QD WIMM KIMRUD GH @GIEV HOGIEXL] L@ VHUIWDILD GH* XIGBP &L« ) LIXUHV HY

GIEXI] RV SHUD GRELD 91GDV ( MP SOUHV @ SXETAGDG QRVLQGLFD HOFDP IQR GH -DYIHUO ROWAVRO @
KIMRUHVD 3HAD GH -RVk ( VFREDU HY GEEXI[ RV GH 0 LTXHO) XWWMU DIf “FRP GRELWD RUJLQDCBK\ VRQ
7US GHO DUHOSRUD DP E JXIu G$QGUHX 0 DUAQ LSXEQFDGD SHU( GIARQHV/ D 7RUH

3HOT XH | D DQJ WDYDWVKDQ DGTXIWM®BN HABP SHY FDBRJI W LT XHV GH 3 IHUHWM * DU DAR $ EHUNV
)DEWL; DYIHU9LODMM &V TXDEY HV YDLIHQ P RWADUD (H SRVHAN  JWEDGRVD @ * DOIUD 31IRA/UD GH
YDUFHRQD Q\ 7DP E« KD VXVFMIMXQ JDQ LOWAW V @ GRQDF GHY JWDYDW HQ G HUHQW
WFQLT XHV G2 URGE¢EDW) LOD® HOWGHWRFD QQJ Lk GH GV HMIP SHY GHE DUAAMV J XDQ\ DGRV
GHY FROFXWRYV GH JWDYDWA RP P DIH D WRLY GHY DQ\ V L LGHO 1QL3UQNQMUIDARQDOCH
&DGDTX«V GH QA
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" RFEXP HQW VROQRU/ LDXGIRYLVXDY

( QAWH HY GRFXP HQW FRP HUADY LQJ UHWDW GXDQWHO GHWBTXHP BN WHV GRQDFIRQV GHO
FROBIFFLRQMD LDQUF SUHMGHOWG$63( -RVHS 3HUDP RQ (VWD GH GRFXP HQW VRQRUY GH JLDQ
YDRUKIMAVUF HQWH HY TXDY XQ H HP S@UGHOGLVF GHO&RP WDUDWGH 3 URSDJ DQGD GH @

* HQHUDOVW( OP «V SHAINGHVRW XQD \2 UH GH 9HUIDHY  GIMVARV SXEQFDW DEDQV GHO TXH
KDYLHQ SHUBQI XWDOFRGBIFFIRQMD ; DYIHU4 XI2 RQHV P RUAHQIXDQ\  LGIVFRV GH SLRIHWRU/ GH @
%DQGD 0 XQIFLSDOGH YDUPHERQD TXH @ YECRWIFD QR WIQID LTXH FRP SGP HOWIQ (DGT XIMFu

SHUFRP SUD GH GRWH H HP SOU/ GH @ %0 %D &DURV 0 DUAD %DMMMU

7DP E« KD DUIEDWSHUGRQDFp XQD FRGBIFF FRP SGMD GHY GVFRV G DSUHQHQWIH GH @IQI ¥HV
/ LQIXDSKRQH GMRVGH  BP  LHW VHXV FRUHVSRQHQW @ELHV

&DOGHWRFDUQQJ UV GHY SUP HU/ TXDWH GIVFRV P DI WEV GH @ QRWAD FRQBIFFlL H HP S@U/ P ROV
DL/ LSWIRFHGHQW GH @ FRBIFA GH 1 41D ( @bV ; IMN@

6HIXLOWDP E @ WD GHO&RQVHUYDVRULO XQIFLSDOV KDQ VHBFFLRQDW GIMFRV GH SHGWD TXH HV
YDQ LOFRUSRIDQWGH P LFD HQ P LFD DO RQV GH @ %&

$OUHV DGTXIMARQV P «V J HOHIDDAMAV LOFGRXHQ @ GRQDFL GH BV FRGBIFFIRQVGHGMVFRVGH ~ LBP
GH5RWHQG ) RQW GH P ¥MFD FXEDQD LGH (GDSVBGRUGH JXIRQVGH M@0 * 0 D YDUFHRQD / X1V

/ LODUHV/ RUFD FRP SRWID SHUVDU/XH®BN VDUEDOHV LFXSBW 2 (DGTXIMFLU GH GIORX URWIBN GH
SIDQR® 9IAVRUDL) -5 6 7 DI FRP @ FROWQXAMGH @ VHBFF GHORQV G SHD $ EHUAS LOUGHOL
GHO&RQVHUYDVRULO XQIFLSDOGH 0 ¥MEFD GH %DUFHRQD ( OSLRYHCRUGH @ %& / TELH 91X KD | HWGRQDFL
GXQ LOMHWDQAFDW®L GH VDUEDQHY GH @ FDVD * DP RSKRQH GHO

3HOTXH ID D GRFXP HQW QR FRP HLFIDY H JHLP DQV* RP 1V %4HUADQG KDQ GRQDWI XDWH FLOWY
P DI WIXHV XQD GH BN TXDY FRQW XQD H HFXF P XVIFDOGH 7HW 0 RQUROX D @ 5LFDUGD LXQD
DOAD DP E XQD HQWHYM D/ HRSRGR 3RP «V VRWAV GH CDQ\ / $\WRFLDFL -RDQ 0 DQ«Q KD I HW
GRQDFLi GH WHV FIQWAV P DJ Q2 W XHV LQ? GIVV GH @ YIRIOM/D FDVBXIQD 5RVD * DUAD ) DUD / D 1DP D
YURQHWS I XVWKD | HWGRQDFLU GH @ P DBMD GH GRWH GVFRV TXH &RQ VD %DGID YD GXUVHP SUHDP E
HID 1 KLKD G DL HQAQV LWHV i Q HQUHI MADP HQW QR FRP HUFLD®Y GHOSLDQIE $ B DQGUH 91D + D
LQIUHWDWMVP E« SHUGRQDAK XQ GIVF LOWBQVBQLGH 7KHORIFHRI $P HIFD GH TXH FRQW XQD
HOWHYIMD DO U -RVHS 3DVEXDOOLD TX P LF GH JIDQ SUHVWILDOVHX WP SV LP HP ELH GH @ 5$&$%

SXEQDARQV SHUW. GLTXHV

" XUDQWHO KDQ HQWDW  GRQDVKY HQWH HY T XD GHWIFD HVSHAD® HQAD FRGBIFFW GHF P LE
P H LF¢ GH-RWH* DUG TXH DEDWID XQV VIRE SXEQFDW HQWH HY DQ\ V AIQT XDOWD L YXIVDXQVD GHO
WHIG®I; ; DP E XQV H HP SOW/GHJDUWHE«  HGMRUDY &RQW \2 UHV LQI DAY GKHLRLY

VXSHKHRLY GH Z HAWMUQV GH WIULRU KIMWUT XHV ELRJIUEI LTXHV LDOXQD | RVRQRYHOMD ( CP DWI] -RUH

* DUS @ SUHVHQD HQ HY P «VGH  TXDGHUQV SXEQFDW HQ DXVRHGIF  RQ DQDAVD SHURQDWHV
FOWHVGHF P IF \AUHV HW

7DP E« FDOHWDORUXQD FRQBIFAM GH Q7P HRV GHWHYIWMV  GHCSHURGH RUIRQRO JIF TXH YD

GH D LTXHP DNRUWUDP HOMLQ SXETFDW D &DIXXQ\ D $TXHW QVP HIRV
LOFUHP HQVLDQ @ &RQ®IFF GH 3WHP VD $IXWV3HGLR 3RQV
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$ P DM TXDWHYRXP VFRP S®GW GH® LHYDMD $ORLTXDWH GH) L VEHBRRY XQD FRO®FA GH
WHYMMV P 2 GITXHV GHOWHI® ; ; SXEQDGHY D YDUFHRQD @ FRO®IFFL FRP SGMWID GHOGIDUL$WD
LHOSHURGH FRP SGMGH @ LHYIMD $VEQAFD  LHYIMA GH @V DUMY

&RP FDGDDQ\ HY Q/P HIRV FHGIW SHUBN ELECRWT XHV G DOVHV LOMIXARQV SYEQ XHV RP SALDQ
EXIW D GV FRGBIFFIRQV GH GV SXEQFDFIRQV SHU. GLTXHV 8 QD GH GV @AMV GHWFDGHY VuQ GV

FDI HV FHGIGHV SHU® YEQRWIFD &DUBN ) DI HV GH &TP HQWTXH HQWH GDOVHY FRQW QP HLRV GH/ RV
BIMRVGH * LLRQD

/ D Z HE FDWDMQD

(CBRUBCBS' -&$7 3DWIP RQL' LIMBOGH &DWXXQ D TXHW FRP D REMIPAK FRP SIOMU SURFHWDUL
GRQDUDFR«V SHUP DQHOWD @ SIRGXFF GLI MBOFDDDQD YD HQWDUHQ | XQALRQDP HQWHO L
DRWD® HQWHW HQ S®I LHQGIP HQWS$ TXHWADQ! VKLKD SXEQFDWKQ P RQRJ U LE VREUH BV HBIFFIRQV
DO DUDP HQAGH &DBOXQ DGHO ~ GH IHEUHU

$ 1L.QDOGH VKLKDYIHQ DGKHUMKQHY  LOWAIKFLRQV GLYHUVHV P MBQEDQWD | RUP DOWDFLU GXQ
FRQYHQL GH FRGDERWDFL LFRQWQID FDSVXUHV GH @RFVZ HE TXH VXSRVHQ

P LGRQV GH I YHU/ DP E XQ YRO(P GH 7%

&2)5( &2 QWHUHP SHUDO XWXU5HFXURV ( BIFW QIFV

/ DQ\ @ %& KD FDUHIDWD &2 ) 5( GRFXP HQW TXH FRUHVSRQHQ D [ IMVHUV/ L
7%

( OGS WG DO

(O KDQ LQJ IHWDWSHUGLS” WG DO GRFXP HQW GH GLYHURRVWSXV @EUHV LHYMMV
P DWIUDQJ UEILE VRQRU DXGLIRYLWVXDOHW 6 KDQ DWLI QDWKQ VRVIDOGH Q/P HIRV QRXV D
YDUPHRQD D* LLRQD D/ GIGD L D 7DUDIRQD

(O IS" MW HIDOGH &DVBOXQ\ D' LOWI LDWHQ @ Y4EQRWIFD GH &DIXXQ\ D «\ HOHFHSVRUGH @ SURGXFA
HGLVRUDOL DXGLRYLVXDCFDVBDQD / D VHYD I XQA SUQASDO«V UHFRAUL SUHVHUYDUHOFRQMQWGH @
SURGXFHY HGVDGD D &DVBOXQ\ D HQ TXDOHYROVXSRUALI HU QH SRWIE®! HOHX DFF«V/

$ 110D GH HV YD SRVDUHQ P D D XQ QRX YIVRUGH FRQUX®I GH GRFXP HQW GH GIS” VMG DO
QDVFXW GLI MDY < V G DFF«cV UHVIAQJ MD XQD HWIRFLLL GH @ VDD GH GIRMLD SHUD SURWAI LUHO GUHW GH
F SIDLWDQWP IMp $TXHWDQ VKDQ LHEXW VRQEAMKGV GH F¢UHID

S HWIBX DAL LHQT XDGHUQDH

8 QD GH BV P WMMRQV GH @ YEQRWIFD 1 DARQDO<V @ GH YHWIDUHQ @ VIVAD GH FRQVHUYDAL L
SUHVHUYDAp GHOSDWIP RQLGRFXP HQWORXWRGLDWD @ UECRWAFD ( Q DT XHWAVHQWAHO? DEBUGH
5 HWIDXWDFLY KD LOMUYIQIXWHQ ~ GRFXP HQW SRUBQWD WALP H GL HUHQW SLRFHWRV LHO

G ( QTXDGHURDAp HQ
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6 HWIRQV GH GRFP QFD

/ DUECRWFD KD LHEXW ~ DOXP QHVHQ  VHWIRQV GH GRP QFID XQIYHUMWUD —  DOXXP QHV GH
SUP ¢UD VHFXQGEUD LEDWIEGHDAHQ  YIMMAV HQ BV TXH VKD I HWXQD H| STFDFL JHQHUDOGH @
LOWAA LGH CHGLLLFLLXQ UHFRUHI XWSHU BNV VDBV GH GIFLD HOD XVHX GHO' QEWH ) LHGHUE 0 DU VL

HQ DOXQV FDVRV @ 6D &HUYDQUWOD
/ $U X 0 DIDID@KDIHW  VHWRQVGHGRP QADSHUD  DOXP QHV

(CP HV GH P DUDHV YDQ LOWQWL LFDUH® FRQWQI XW SHGDI” JIFV D @ Z HE DP E XQ GRWIHUGIGE PUF
GHGLFDWD @ &RGBFF &HUYDQWOD TXH SHUP HWD ADXXP QDWSLHSDLDUM YIMVID D @ %& GH P DQHD
YIWXDOLVP E« LQFBRX VXJJHUP HQW SHUD UHDOWDUD (XM R D FDVD

$XP QHV GH SUWPAT XHV

( O7DABUGH 5 HWXWDAH @ 8 QMIWAEQRI UL LFD @8 QMW WHILFD Q WHDGH' XM @ 6HFF GH
0 DQXVFUW L@ 6HFAY GH 5HVHUYD -P SUHVD L&RGBIFFRQV ( VSHFDY KDQ DFREWXIMDXP QHV GH
SUEPAT XHV GXLDQWHO

3 IRMIRFWV GH UHFHUFD
/ DY%& DP E @ FRODERWDAY GHOVHXY H SHUV SDUARLSD HQ DT XHWV SLRWRMY GH UHFHUPD

o &6& 0 YMFD\ SRGHHV 9IMRGQHV HABP HM®N GHOKHKR VRQRIR UHPXSHDAPQ\ HAMGR
GH UHSHURURV LOKGVRY

e 8% XVAAD\ -XIAR UHSUHVHQBA.RQHY DURAEDY HQ @ &DVIBOE D P HAIHYDO, P RGHUQD
(P SO] DP IHQRV P RGHRVLIFRQRILEIFRV FROM RV\ P RGHRV

e 0 LOMMUR GH &IHQFD H-QQRYDFLUQ 5HSHURUR ELEQRILEILFR GH”QFXQDE®V (\SD* ROV
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-RUODGHV HVSHFDQWDGHV

(O GRPXEW HV YDQ UHDONDUGBN WAUFHUHV NRUQDGHV VREUH HCB DAMP RQLERQRULS$ XGLIRYLVXDOHQ
FREDERWHAW DP E G5 [X 1 DARQDAL® ) L RWFD GH &DVDXXQ\ D LFHQWDGHV HQ @ | RWP DAy LGNV
H SHU2 QALHV SURIHWIRQDY

(O  GHQRYHP ELH YD WIQUUGERF @ TXIQW HGLA GH @ -RUDDGD 3 HGUHADOHV GHGLFDGD D | DAMBU®
GUXMyt LHOFRQHL HP HOWGH® FRP SRVVRUY FDVBDQV L@ VHYD REWD FXWRGLDGD D @ YECRWIFD DP E @
YROXQUMG LQPHQWYDUHOVHX HKGL LLOWILBUHVFLL. HQWH BV J HOHWDALRQV DRAXDY $P E HOQRP GH
3HGUHADOHV D CDFF. HV YD SRVDUHO RFXV HQ HOTBU DWGHY QRWAHY FRP SRVVRUY D WDY«V GHO

WP RQLGH® VHXV KHUHXV -RDQ L5 LFDUG / DP RW GH * WJQRQ 0 DQXHO/MQFDI RUN-RVHS %DUEHUE

0 RQMHUDW&DP SP DQ\ 0 HUP* 7RUHQW L-HS 1 XI[ YDQ VHUH® SLRVDJ RQMMV

(& YGHRV GH BV GXHV MRUDDGHV Dif "FRP BV FRQFOMRQV HV SRGHQ FRQUXGRBUD @ Z HE GH @
YEQRWIFD

&XU/RV

/ D YEQRWIFD GH &DDXXQ\ D FRP D P HP EUH LOWAYXALRQDOGH @ "QMUDWRQDCBVWRADWRQ R 6RXQG DQG
$XARYWXDOBURKLYHV YD VHU® UHFHSVRUD GHO-3 URJILDP D GH ) RUP DALt HQ 3 UHVHUYDFL GHVAQDD

RUI DQWYDFIRQV TXH FRQVHUHQ GRFXP HQW VRQRU/ LDXGIRYLVXDY / D YAETRWIFD YD GIWHQ DUWHV
FXU/RV FRQMQUZP HOWDP E HO7LDIQLQJ &RP P IWMH GH @-$6$  SHUD JHWRU/ SHUD GRFXP HQUDDMAV L
SHUD WFQIEV ( @ FXU/RV HV YDQ GXUD WILP H HQ IRLP DAK EUG HOAHHY GIHV ~ GHMQ\ LHO  GH

MIRO

SXEDHRQV

e *XI@Q P ¢JID D GVSDLHVR QF YDUFHRQD ' HSDUBP HOWGH &XOXID GH @ * HQHUDDMWGH
&DDXXQ D YECRWIFD GH &DVBXXQ\ D FDW®U GH CH SRVFp FHBIEWDGD DOD XVHX G+ MA/UD

GH&DWXQ DGHO GDEUCDO GHVHWP EWHGH
e +DIG« (MXGYVP DWDIDADQV YXWIBWGH Gs U [X -RDQ 0 DIDID@ 1 ¥R HR YOUFHRQD YUECRWAFD
GH &DvibXXQ\ D SXE@DFU HOIFW QIFD

3RUMOG ( GVRV/ L( GMIW GH &DIDXXQ\ D

(QIXDQ\ VKDQ DAXDOVDWR HDERWDW | IWYHY FRUHVSROQHQW D&Y VHI ¥HQW DXVRU/ DP E GDGHV
EIRIUEI LTXHV GRFDOW/DF GH | RQV SHWRQDE D DOVHY LOWXFARQV HGVRUDY DP E GV TXH KDQ
SXEQFDW 0 [TXHO/DX@E -RKQ 9HUIHU 2 UROYRKLIDV ) HUDQ &DQ\ DP HHV -RUGL&XWE 5DP RQ

) RGK L&DP DUDVD &@RYLY ( IP HUF $®f DQGUH * DO 3RP SHX * HOHU 0 ¢UXV* LILHGD -RDQ* RP LV 2 Gu
+ XUBGR ~JQDVL-I@MDV ( QUF -DUG~ %DXGIAR -XVFDI LHVD . RQWDQUWORY . DYDILY &DLP HQ/ DIRUHW
-RUGL/ @P RQD 1 IFRDX 0 DUD 5XElp L7XGXU™ ) LDQFHVF 0 LTXHOLYDGID * DEUHOD Wt 7HHVD 3¢P IHV
-RVHS 0 DUD 3RE®W-RVHS 3RXVL3DJ2V -DYIHUSHYHUM 0 DUD $QWQID 6DY¢ -RDQ 7HY IGRU -RVHS

9 DAYHWEY4
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$5&%

/ D%& P SXOD HOSLRMPM $5&$ $U LX GH 5 HYMMV &DDDQHY $QWIXHV - XQ SRUAOG DFF«V REHUAT XH
LOF®RX SXEQFDARQV SHU GLT XHV VBQFDGHV TXH KDQ HWIMUHS UHVHQUMEHY GLOQV @ FXOXLD L O VRAHVIW
FDVBOQHV

$5&%$ SHUP HWD®Y XVXDUY DFFHGLUD GV FRGBIFFIRQV VHQFHUHV GH BV SXEQFDALRQV VHQVH KDYHUGH
SHUBUH WP SV LHVI RLERV HQ @ VHYD RFDOWDA LFRQVX®® D GL HUHQW LOMIXFARQV $ P «V | DAOD @
UHFXSHUDFL L@ SUHVHUYDAL GHOSDWIP RQLKHP HLRIUEILE FDVD@  ND TXH HO HWGH GLVSRVDUGH
VXEVWIAW GLI VXY GHOY GRFXP HQW P LQIP WD G/A/ GHY RUJ LQDEY LHOVHX GHVI DVWV( Q | LODDWDUMDQ,
VKLSRGHQ FRQVXORU RS TXH FROMQHQ GH SEIIOHV $5&$ FRP SV DP E

LOWIXFIRQV FRGDERWGRUIHY ' XIDQADTXHWDQ VKLKDQ LQFRUIBRIDW VIR QRXV

3UHP \D FDVXDQD HQ CQID

$TXHWID SOVBIRWP D FRRSHUDWYD GH GLDUY LUHYMAMY FOVBXDQV GLI VBAWDW GHVRUX L HQEDED XQHV
FDSEDBILHV / D VHYD LOWQFL «V | DAOMUMAR<V D @ SUHP VD FDVDDQD GLI MDOWDGD GHV GXQ

YQIF SRUBO TXH GV IOMIKFIRQV SRGHQ DRWDOMNVDUHQ CGQID 7DP Ex« LQF&RX BV TXH HWIQ HQ SURF«V

GH SXEQFDUWH

-QFBRX FROBIFFRQV GH FDSEDOILHY GUHHQW HQ SDSHULR GLIMBOWDGHY GH  FHQWHV

$TXHMDQ VKLKDQ LOFRUSRIDWP «V G XQ FHOWIQDULP LJ GH R QRXV

&HQV GH EIEQRWT XHV LFHQAHY SDWIP RQIDYY GH &DVDXXQ\ D

3HOTXH ID D DTXHWD SOWIRWP D VKLKDQ LOFRWIBRWDW  FHOWHV QRXV LV KDQ DRMDOVVDWBI GDGHV
GH
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0'& OHP UD' LJIVIOGH &DVIDXXQ\ D

$ TXHWMLHSRUWRU FRRSHUDWK  FRRUGIQDWSHO8:68 & LM %8 SHP HWID FRQUX O HQ DFF«V REHUAGH
FROBIFFIRQV GLI MPXDWDGHV GH Gl HIHQW [QWIXARQV

/ D VHYD SUQASDA LODDIMKY DXJP HQBU® YIVELOVAL FRQVXOD GHCSDWP RQLFDWDE@ &RQW XQV WHY
P I.CIRQV GREMIPWV GLIMDY LHSDUMVHQ ~ FROBIFFIRQVGH  LOWIXFIRQV SDUAFLSDQW

(QMO ' & HV SRGHQ WREDUFRGBIFFIRQV GLI MPOWDGHY GH @ Y4ECRWFD GH &DVDXXQ\ D G LOFXQDE®NV

P DQXVFUW @EUHV [P SUHVRV P DWAUDQ) Ut I LE SDUAKUHY HQT X DGHUQDALRQV DURMI XHY FDUMQ@Y
IRQVIRRIWILEV HWF $ TXHWMV FRGBIFFLIRQV HWIZQ REHUMV LV KL HWIBQ LOFRUBRIDQWQRXY GRFXP HOW

GLI VDDVDW

5%$&2 SHYDMMV &DWDOQHV DP E $HF~«V2 EHUNV

/ D WEQRWIFD GH &DVBXQ\ D SDUAFLSD HQ HOSRUBGE$&2 5 HYIMMY &DVBDQHV DP E $ P~V 2 EHUV
MQP HOWDP E HO&RQVRUALGH Y4ETRWT XHV 8 QLYHUMWUHV GH &DVIDXXQ\ D XQ GLS” IMGHV GHOT XDCHV
SRGHQ FRQUX®BU HQ DFF«\/ REHUNVH® DUAF®N D W WFRP SGMGH UHYLAMY FLHQWLT XHY FXOM DY L
HUXGIWV FDBODQHY $ 5$&2 HVWREHQ TXDWL DUAFBNGH  WHYMMVGH  LOWIXFIRQV

7UDQWFUX P H
<V XQD SIRSRWW GH FRODERWHAH DGUHEDGD DAY LQYHWAM DGRUY LAXWGDQV HQ JHQHWDO TXH YRO

P IL@RUDU@H~<V DY FRQWQI XW GLJ VMY TXH SXETD @ YYECRWAFD GH &DVXXQ\ D ( VEDVD HQ @

FRP SCAVWHQWH GV LOWIMARQV LO VRAHMWLFRP SWD DP E HOVXSRUAGHO&68 & &ROQVRUFLGH
6HUYHLY 8 QLYHUAVRUY GH &DViXXQ\ D

" XWDQWDQ VKD Dl HI MWD WDQVFUSHY G XQD FROBIFAW G XQ P LBIUGH | RWRJI DI LHV GH Q/2/RY
TXH SHUBQ\ HQ DA RQV KW UF GHOSHUWYHLO HWIRURO JLF GH &DVBXXQ\ D LT XH HY FRQVHUYHQ D GOVWIMXW
&DURIULIIF L* HRO JIF GH &DVXXQ\ D

&RP M VREWH 3DWIP RQL6RQRUL$ XGIRYLVXDO

(O GHMAROGHO HV YD | HU® SUHVHQWF RILFLDOGH @ &RP M GHOBDWIP RQL6RQRUL
$XGIRYLVXDOD @ VHX GHO HSDURP HOWGH &XOXLD GH @ * HQHDMMGH &DVDXQ\ D -P SXODGD SHUD
%& O)L® RWFD LG X 1 DARQDOGH &DVBXXQ\ D FRP SV DP E UHSUHVHQUDFLL G DOVHY LOWIAFLRQV
GHOHPRU GSXGMRUW @; $/ 7HBIYIMp GH &DVIDXXQ\ D HOD $&%6 @) RQRWFD GH 0 ¥MED 7DGIFIRQDO
GHO HSDUBP HOWGH &XOXD HOD 1 $&7(& HO&5' —LHD $(

( & VHXV REMIPUKV Vi Q SURP RXUH GHDERWAW GXQ FHQV GHY |RQV SDWP RQIDA VRQRUY L
DXGIRYLVXD® TXH KLKD D &DVBOXQ\ D SYETFV LSUYDW GHI LQUSROM XHV GH SUHVHUYDFL GLIIVIBO
SURSRVDUDFARQV GH |RUP DAyt P XGAGLVAS@REUD TXH FRQWEXHL LQ D GRVBUGH® FRQHL HP HQW
QHFHWDUY D&Y SURI HVWIRQDY TXH WHEDEBIQ DTXHWSDWIP RQLHQ VRW HY ¢P EIW LDIDYRUU
QOWLFDQYLL® WDQVP MMy GH FRQHL HP HQWHQWHV HY GLLHUHQW DI HQW TXH FRQVHUYHQ SDWIP RQL
VRORULDXGIRYLVXDOLSLRP RXUHQ @ VHYD GLYXQ DAy
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'HO GDEUCDO GHVHWAP EWH GH HV YD SRGHUYIMVBUGH SRVIFL_* XIQRQ 0 ¢J1D D GVSDL
HVE QIE DD XVHX G+ MA/UD GH &DVBXQ\ D RU DQUVYDGD SHUM Y4EQRWFD GH &DVDXXQ\ D DP E @

FREDERWAW GHOD XVHX / DP RWAD FRP M/DUDGD SHU3IMU3DUFHUVDY SURSRVDYD XQ DFRWIP HQWD
@ WDWFWUD GH -RDQ - * XL@&Q D WDY«V GHOMHX | RQV SHURQDO GRQDVWHQ ERQD SDUAD @ 94ETRWFD HO

/ H SRVIAp FRP SVDYD DP E AQF ¢P EIW GLHHQW ' LEXL DOWVDWUE  &UHDFLp G XQ @IQI XDWH
H QF  ( CFDUHU«V QRWAH WDGIHY LIQQRYDA  7HDWHL SHWD L * XI®Q SIQRU 6 H KLELHQ
JDUHE«  SHAHVHQWH GIEXL RV SIQWUHV IRVRIWDIHV R REMIPWV GLYHO/RV FRP P DT XHWV
HOP HQW GHVFHQRIWDIID HW

(Q SDUIDX®NV GH @ FRP IMEUD  * XIABQ GIEXL DOMWDWUE SIQRULHVAHY JUDI GH WDIWPW UD @D L
IHFXQGD «V XQ FUHDGRU YLVXDCDOVHUYHL GH BV DUV GH QHVSHAVF® LGH @ FUWFD VRADCLSROAFD (
VHXV GIEXL] RV SXEQFDW D @ SUHP VD FRQWAXHL] HQ XQD FU QUFD JUE I LFD GHOT XH KD VXFRHMHY
GDUHY  DQ\V + D HWIBMKQ UHQRYDGRUGHOTBIQI XDWH HVP QIF LGH® VHXV FRP SROHQW DI "FRP GH
DSDUHWDADO HOW/A GH @ | HW SRSX@ULGH UAGHOHI® ; ;  XQD GH BV IRQW P «V/ 12 UMY GH @
VHYD LQVSLLDA * XI@Q VHUE XQ LQQRYDGRUGHOMDWH GH FDUHU DP E (DRVWDQJ/DA GH BV

FRP SDUHV FDUQDYDWY LILI XUHV GH CHQWHP 2V SRSX@U ( OVHX DUAYD DWRFLDWD GLYHUVHV REUHV GH
WIDWH L SHUHV GH &RP HGIDQW TXH KDQ FLLFX@MDUHX GHOP pQ ( & GDUHWY DQ\ V KD GHVHQYROXSDW
XQD REWD SIFWUFD H®{ GH BN TYHWMRQV TXH SOQMD @ KMA/UD GH (UAGH VRW HY WP SV

/ D FRGDERWAW HOWH @ YEQRWIFD GH &DVIDXXQ\ D LHOD XVHX G+ MA/UD GH &DVIBAXQ\ D KD HWEMP ROV
SWRIVRVD N TXH KD SHUP 2V IOFIHP HQUBUDX G2 QALHV LEXVFDUQRYHV CQIHV GH FRGMERWDA L

FRP STAMIW HQWH DP EGXHV LOWAXARQV / D YAECRWAFD KD DSRUBMFRQUWQIXW D @ SLRILWDP DA

GH SRVUFIRQV GHO XVHX RUIDQUWVDQW* XI@Q 0 ¢JIDDGHVSDLHVR QIF  TXH VKD SRIXWIMVBUHQ XQ
HVSDLDP SQLDGHTXDWSHUDFRAUXQD P RWD GDTXHWD P DIQWXG $ P «V VKD SRIXWFRP SVBUDP E
OH SHUMVD GHOD XVHX HQ DTXHWWASXV G HVGHYHQIP HQW —G DAAD EDQGD KD HWIWKXQD JLDQ RFDVI
SHUD GlIRQGUH HCBDWP RQLFXWRGIDASHU® YEQRWIFD

$P E P RWK GH OH SRVIH @ UECRWAFD YD SXEQFDUXQ @EWH DP E HOP DL WROTXH @ P RWAD

* XI@Q 0 ¢JID D ONSDLHIVR QF TXH DSURIXQGHL HQ HY Gl HUIHQW DVSHRMY GH QRELD GH -RDQ -

* XI@®Q $ P «VHVYDQ GXUD WP H DRAYIVIW SDLDQBI®N D OH SRIFW FRP YIMWAV IXIDGHY DA XQD
FRQGX4D SHOP DML * XI@Q O VWIAVAD / RIIFLGHWHQ JWI R HOWF 9HWMILL HY WXV I LI XUQV GH
WDWH

6HUIL) RQW
&DS GHQ WHDGH' XMy
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( QUWRW FRODERWDGRUHV
( Q @ VHIYHQMWDX D VIQFBRXHQ BV IQWMINFRQV R HOABW DP E TXH @ %& KD UHDOWDWOQLEDWYHY L
DPAYLVDW FRRSHUDWYHY
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3RUAY LDJ WHI DGRW

" XWDQWADQ VKD IHAMD WDOMIFIp GH @ FRQBIFAL GH®@: '/ TXH YD FROQF&XWH HO DXQ
@F G DA~V SHIBHW GIOQWHGH® Z HE GH @/ [EWDU Rl &RQIWHW / D UEARWAFD GH &DVXAXQ\ D KL«V
SIHWHQDP E SHARHV GHOVHX IRQV

/ D UECRWIFD GH &DVXXQ\ D KD LQIADWDT XHWADQ GV VVT XHV GH SLHSDLDH G XQ QRX SRUMO 9ROVHU
XQ GULHAVRULILOHVWD GH FROBIFFIRQV GLJ VY GH &DVBXXQ\ D D&RUWD TXH | DAOAUE @ SDUARSDHp HQ
ELEQRWAT XHV LVHUYHLY GLJ VXY LOVAURDHIRQDY FRP ( XURSHDQD GH @ TXDOVHUE DJIWHIDGRU

; DU HV VRADY

(CE®J ) DFHERRN -QWRJLDP L7Z WMUI DQ GLLXML VMMP ¢WWFD GH @ YECRWFD GH &DVBOXQ\ D ' XIDQW
HO @Y% KDSXEQDW HQWDGHV DCE®RJ D) DFHERRN D-QAMWDP L SIXDGHV $
1LODOGH ® %& WQID VHIXIGRW/ GH ) DFHERRN G-QWRILDP L GH 7Z MWMU

$U P DM © YEQRWIFD W SHULOLSDUAFLSD DRPAYDP HOWD 3 LOWAUHVWS TXHWADQ! KLKD LOFRUSRUDW
WHV VDX BIEY L\ VHIXIGRU/ 7DP E« KD SXEQFDAD) @FNU P DWHV G DPAWYLVW | HWAV D @ %68,
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0 HP EWH G LOWAMHRQV HMADQJ HLHV

/ D YEQRWAFD &DVIDXQ\ D «V P HP EUH GH BV VHIYHQW RU DQUYDAIRQV LOWUDARQDY GH GtP EMGH GV
ELEQRWITXHV L@ GRFXP HQWF $ TXHWD YIQFX@AH SHP HAD SDUAASDA GH @ UETRWFD HQ BV
DPAYLVW G DT XHWHV RU DQUVDARQV DIl "FRP  DFF«V DA VHUYHLY TXH RIHUHL HQ LADGT XIMFY GH GV
VHYHV SXEQFDFIRQV

e $WRADMRQ |RU5HFRUGHG 6RXQGV &RMIPURQV $568&

o  $WRFIDWRQ -QMUDDMRQD®! GH YAEARSKIAH $-%

e &RQWRUAKP RI ( XURSHDQ 5HVHDURK / [ELDUHV &( 5/

e (XWRSHDQYXHDX RI / LIELDU -QIRWP DARQ DQG' RFXP HOVMRQ $WRADMRQV (% - $
o * XWIQEHU * HVH@FKDIW

o -QWUDDURQDOS WRADMRQ Rl 6RXQG DQG $ XGIRYIVXDOS UFKLYHV -$6$

e -QWILDDWRQDO) HGHLDARQRI / LEWDU $WRFIDWRQV DQG -QMMVMRQY )/ $
o —QMUDURQDCWMUDHWE LHVHUDMRQ &RQVRUAKP  —3&

o -QWUDDURQDOD XVIFR®RIIFDCBRFIHW -0 6

o/ LIXH GHVUETRWA TXHV ( XURS«HQQHV GH 5 HFKHUFKH / 9%( 5

e 0 XVF/IEWDY $WRADARQ 0 /$

e BRAHW IRU+ MRU Rl $XWRUKLS 5HDGIQ) DQG 3XEDKIQ) 6+$53

7DP E« SDUAFLSD HQ FRP MMRQV LI UXSV GH WHED@HQ HCP DUF G DTXHW LG DOAHY RUDQMP HY
IQWALQDARQDY FRP Q[ HRXWYH %RDUG G-$6$ O XLRSHDQD 1 HVE RIN $WRFIDARQ HCBLLXDO
“QWLDDMRQDOE XWRUW ) LB 9-$)  HOBHFXUW : RUNIQJ * LRXS GHO&(5/ HOBDIHIXDUGIQJ ( XURSHDQ
+ MRUFDOEHFRWGIQIV 6(+5 LHOB6& 5' $ 7LDQUIMRQV: RINQJ * LRXS
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$ J UDP HOW

/ DUECRWIFD GH &DBXXQ\ D LOAHP HOWD
FROWBQW HQWHOMHX SDAMP RQLIWAHVD @
JHOHIRVWIDAGH BNV SHORQHV

RU DQMVDARQV HOWBW LOVMIMARQY HW
TXH KLKDQ | HAGRQDARQV (QMZ HE GHD
& HV SRAFRQVXGBU® @AD GH GRQDQW

VEOASDUAFXOWY FRP - HOWRW

8V DJUDxP HO YRVWUH VXSRL

n 9V

YUWEQRWAFD GH &DVIDXXQ\ D

&DUHUGH O+ RVSIVIDO YDUFHB®RQD
7HO

EXWAD# EQF FDW

277 EQF FDW
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