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3 UHVHOVDFL GH @ GLLHAVRLD
QGLFDGRU FDX
( VSDLFX@XDO G DSUHQHQVIVWIH L UHFHUFD

“QFWHP HQWL FXWWV GLD GHOSDWIP RQL

" LJVDOWDFL DFF«V LGHVFREUP HOW

$J WD HOW
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8V SUHVHQWP @ P HP “~ UD GH
ODFVYLVIDWI HVID SHU @ %LE QRWAFD
OoDQ\
/ D SUP HWD DFFLp D GHWDFDU KD
HWDWOHMERWFL L DSURYDFLu SHU
SDUNVGHO& RQVH@S5 HFVRU GH D %&
GHOGRFXP HOW( WUDWJLD GH @ %&
/D WH M Lp SUQFLSDO
TXH GU HUHQFLD DT XHVWQRX
GRFXP HQWWHVSHFW GH/
DOVWURWY «V TXH VLE«
%EQRWAFD KD SWRJ WHWDWDQ\ WHWH
DQ\ HQ DT XHG@HV VIDVT XHV TXH Q
VUQ SU SIHV FRP @ WHFR@GD
LGHOW LFDFLu L GHVFUSFLu GHO
SDWIP RQL HQ VRVD @ VHYD
P DJQLWXG L GLYHWIVDW  LHO
VXSRUAD @ WHFHUFD L ODFVILYLVIDW
FXQ@XUDO @ P DQHWD GH FRP XQLFDU
ODFFLp GH @ %& VKD GH
WUHRUHQVDU L LOWAQVL LFDU FDO
UHSHQVDU @ L JHWIRQDU @ GH
P DQHUWD SWRDFWYD SHU DUJEDU D
AV DXGL2 QFLHV GLDQD (V WDFVD GH
IRUP DU SDUNGH OLP DJ LQDUL
FRQ®IFVIX GH VRVAHV GHV HGDW L
VHFVRW FRP XQ VHUYHL YMOL
QHFHWDLUL / HV DFFLRQV L
FDP SDQ\ HV YLOQFXM@GHV D DT XHWD
WUHI [ Lp HV FRP HQEDWDQ D | HU
UHD@QVIDWD SDWIJ GHO GRQDW
TXH HO KD HWDWXQD | DVH GH
VWHED@Y SWHYLV
/DO HP”UD SURSRUFLRQD
XQD YLVly JREDOGH MV DFFLRQV L
LOGLFDGRW WH@MWIXV D ODQ\
LQIRWP DFLu TXH HV FRP SGIP HQVD
DP E HOGRFXP HOW3 @ RSHUDWX
5HVXQDW GLVSRQLE® VIDP E«
D@® ZHE GH @ %&
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(O KD HWDWXQ DQ\ DP E XQ
LOFUHP HQWG DFVIYLVDW L XVX DUV
GH ORI HUWD FXQOXUDO GHWIDFD
ODXJP HQWGH® XVXDUV GLUHFVIAV
TXH KDQ FUHVFXWHQ XQ

WHVSHFVA D ODQ\ DQVHURU

' DTXHWHV DFVYLVDW HO

V KDQ | HWHQ FRQMERUWDFLu DP E
DAVHY HQVVDW L LQWWXFLRQV | HW
TXH SHUD @ %EQRWAFD «V XQ
YDQRU DI HI LWSHU @ WDQVYHWDQVDW
L GLYHUMVDWT XH DL ~HV SLRP RX
(QIXDQ\ @ %& KD RUW DQLWDW
NKQVIDP HQWDP E C$ | LX 1 DFLRQDO
GH &DVDXQ\ D LM ) L& RHFD GH
&DVDXXQ\D @V HV -RUQDGHV VREWH
HO3 DWILP RQL 6RQRU L $XGLRYLVXDO
XQD WREDGD SURIHWLRQDO
ELHQQDOND FRQVRQGDGD HQ HO
VHFVRU L DP E P RX GHO
FHQWAQDU. GH @ FUHDFLu GH
ODFVXDO8 QLYDWF Ut | LFD GH @
%EQRVHFD SHUSUP HUWD YHJDGD L
HQ FRQ@ERWFLy DP E HOO 1 $& L
O-QWIMXW&DURJI UL I LF L* HRO JLF
GH &DVDXQ\ D V KDQ SRVDWHQ
PDUD GV HV-RUIDGHV GH

3DWIP RQL* WILF TXH QHL HQ DP E
@ YRXQDWGH SLRSRUFLRQDU XQ
@RF GH FRQHL[ HP HQWL GHEDWSHU
DO SWRIHWLRQDY G DTXHWD ¢ UHD
TXH VDP E« HV SUHYHXHQ
ELHQQDOYY 7RVHV GXHV NRUQDGHV
KDQ HWDWP ROWEHQ DFRE@GHV L
KDQ FRP SVDWDP E QRUDQVD QRX L
QRUWDQVD VHWLQVFUW

UHVSHFYDP HQW
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(Q OtP ELWGH OLQFUHP HQWGHO
SDWIP RQL FDOUHP DUFDU @ VIDVFD
TXH HV ULHDQWD GH P DQHUD
FRQVQXDGD GHV GH VRV B1V
XQLDW GH @ %.EQRWFD SHU D
LGHQW LFDU L ULHEUH HQ GRQDVIX R
DGTXLLLU SHU FRP SWD | RQV
SHUWRQDY G HVFUSVRW P YAV
LQXWUDGRW HVE HOYROXXP VRVIDO
GH GRFXP HQW TXH KD LQJ UIHVWDW
@ Y%EQRHFD SHU FRP SWD
GRQDVIX GLS” VIW®HJI DOR
LOWALFDQYL KD HWIDWGH
HQWH HO/ TXDY H |RQV
SHUWRQDY GHY HVFUSVRW / XV
5DFLRQHLR L) H@X ) RUP RVD GH
OHVFUSVRU L SROWF 2 FVDYL
6DORU L GHOSHQVDGRU -RDT XLP
: LWDX HOY IRQV JW I LFV GH 7RQL
%DVBRLL -RVHS + XUXQD 0 LIXHO
* DADUGR -RP D ( X@@D 6 DURM
-X@¢ 51X L&DUBV * DXVDFKV @
GRFXP HQVDFLy J U1 LFD GH
&RP HGLDQW UH@WYD D GV REUHV
( OBROBRGMW / D 1 LW L ( O 6RP QLV
HO RULJ LQDOY GHY SUHP LDW DO
FRQFXW G DUNJ WEILF + RP P DJH ¢
WRLV GH O$ VWRFLDFLy
~QWALQDFLRQDO' XDQD GH GHV $ UV
$— $ LGV HWDP SHY
JXDQ\ DGRWHV GHO3WHP L0 LQL
3 ULQW QWAUQDFLRQDO XQ
H[ HP S@U GH 91V &KUM G -VDEHO
GH 9LGBIQD P SU* V D %DUFHARQD
HO OHGLFL SUQFHSV GH
' HFP DMRQHV 6XADQDH GH -RDQ
/ XV ILYHV P SU'V D $QYHW HO
@ GLVFRWAFD GH / X'V
/ LQDWHV R @ FRQGIFFL FRP SGVD
GH / D 5HYLD GH 7LP 7\ GiU

0 HP "~ UD

6HQVH UHWIDU YDGRU DO | RQV L

REWHV FIVDGHV HP SHWP HVR

GHWIDFDU @ FRP SUD GH ORELD

&DML GH 6DWUH GHOEDU1 GH

0 DAB¢ XQD REWD P DIQD HQ

VHL DQVD XQ YROXP V FRQVLIVWHQW

HQ HOGLHVDU. GHVIDAIDWL

VP ¢VIFDP HQWGLYHW HVFUWSHU

5DI DHOG $ P DWL GH &RWIDGD  %DUut

GH 0 D@¢ HQ FDVD@ DOGDW GH

FLQT XDQVD DQ\ V TXH HQV SHUP HW

DSURSDU QRV D @ &DVDXQ\ D GH

| LQDOY GHOVHI A ; 9— L

FRP HQEDP HQW GHO; = XQD REWD

G XQ YD®RU WP RQLDO

LQFRP SDUDE®

3HOTXH ID D @ GU XVl GHO

SDWIP RQLD @ [ DY D HO SRUMDY/

L LHSRVIVRULY GLJ VDY GH @

ELEQRVHFD FRQWQXHQ FUHL[ HQWL

SURSRUFLRQDWP «V LQIRUP DFLy

GLUHFVD L UHI HLHQFLDOD @ [ DU D

$ P «V HO KD HWIDWODQ\

TXH &DVDO QLFD ODJ UHJ DGRU GH

FROWQJ XW GLI VDY GH

&DVDXXQ\ D KD HWDWUHFRQHJI XW

LOVHUQDFLRQD® HQWSHU

( XURSHDQD FRP D DJUHJDGRU

RI LFLDO OVAQLF TXH FRUHVSRQ D

XQ SD'V VHQVH HWIDW &DVIDO QLFD

SWRSRUFLRQD DFF«V GH P DQHLD

XQULFDGD D P «V G XQ P LQu LP LJ

GH GRFXP HQW SURFHGHQW GH

WHQVD FLQF ULHSRVIVRUY FDVDAQV

) LQD® HQW YXG@GHWIDFDU M

YDQRUDFLY GHOY XVXDUV VREH
TXH VLEH «V GXHV G2 FLP HV

LOIHURU D ODQ\ DQWAHURU

FRQWQXD VHQWXQD YDARUDFLu

H®IYDGD LHOJWDX GH

FRP S@P HQWGH® FRP SURP LVRV

GH @ &DUM GH VHUYHLV TXH VH

VIVXD HQ XQ P RQV

VDVIVI DFVRUL

(XJ2QD6HUD
' WHAVRWD GH @ %&
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&/ $ 8 ?D\/L){(I?_UN_\@%QFLDQ’ WHP RW LD GV

7RWL TXH DTXHWDQ\ ODFVYLVDWGH

/ ®JLP DONDUG~ QR VKD UHDQWYDW HO/
XVXDUV DXJP HQWAQ FRQVLGHUDE BP HQW
ND TXH H UHP RW Vi Q FDGD YHIDGD P «V
QRP ELRVRV / HV FRQVXQWV D GV
SMWIRWP HV FRP $5&$ RMO0 ' &
LOFUHP HQWAQ UHVSHFVH D DQ\ V DQVHURW

" RFXP HQW VXEP LQMADW L FRQVXODW

" RFXP HQW WHEXW

7DP E« KD FUHVEXWHOQRP EUH GH
GRFXP HQW LHEXW L SURFHWDW' DU ~ FRP
HOY VXEP LQLWUDW L FRQUXQDW

(OYRXP GH @ FRQGIFFL GLI VDO 9RXP GH @ FROMIFFLY
SUHVHUYDGD HQV P RWUD TXH HQY HVI RUSRV
SHU GRQDU DFF«V DAY [ RQV GH P DQHLD 0
YLK DOHV YDQ FRQVRQGDOWDQ\ LHUH DQ\ 7 /O

IRXP GH @ FRO®IFF GLI MO
SWHWHUYDGD

&RP SQP HOW
&DU/MD GH
6HUYHLY
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/ D UAEQRWAFD GH &DVIDXQ\ D YRO

e $SWRSDU HO SDWIP RQL D VRWV GV [WDQIJHVY GHGDW L GRQDU WHVSRWD D @ GLYHULVD
G LOVHIHWRY GH @ VRFLHVDW

e 1 RGUUAP DILQDU FRQGFVIX

o &ROWIEXLUD @ WHFHUFD

([ SRUARQV
/ D %& KD RU DQWDWGXIDQWHO QRX H SRVFRQV GH SHWAIRWP DWD (0 VSDL=HR

e -RDQ)RQWXEHUD 7RW HY FRE&U/ GHCFDP DB
e 6DODGRU/ OXFK L@ AHDA GH GbJUXSDF ) RVRIUE I LFD GH &DVBXXQ\ D
e 0 HF® 7RUHQW P RP HQWP ¢JIFV

e 9DBIQWEDWIQ V

e RHSO +XHUBV GHQVQFD @D FRP SLRP V

e 3DWP RQLHQP RYIP HQW9LDWAULP RWADUWH

e 9LFHOW DUAD WHARUGH 9D@RIRQD -9 &HOWIQDLLGH @ VHYD P RUV

e $QGUHX 0 DUAMI
e &DUBNVO D@V 9ILMWGH @ SDLDX® YIUMWGH @ SRHVD

' XHV D @ 6DD G ( [ SRUARQV

e /D SROMD «VSHUDWWRP ( O7rUHQQL/ LEHWDO
e PDWH 3RHVD /HVSREWIXHVGH® P RGHWQIMW

—XQD DD XVHX G+ MA/UD GH &DVBXXQ\ D
o -GOVWWP HV GROHV TXH YDQ GIEXI DUHOHI®; ;
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-RUQDGD GH 3RUMV 2 EHUMV

(O GDEUCHV YD FHBEWUXQD QRYD -RUQDGD GH 3RUMV 2 EHUMV DP E YIMWV JXIDGHY LH SRVHRQV L
P RWAHV DOU GH VRWHOLHFRUHI XW( 'V YDQ | HU YLOWL WHY YIMWMV J XIDGHV L HQ VRVIO YDQ YHQLU

YMV2QW

$PAYVIDW P XMFDY

' XUDQWHO KDQ WQJI XWERF GLYHU/HV DPAYIVIW P XVIFD®Y D @ UEQRWFD 3HUFRP P HP RIDUHO 2
DQLYHU/DUL GHOQDI, HP HQWGH 0 DQXHOYIDQFDI RUNM ) XQGDA 0 DQXHOAMQFD RUMD SUHVHQBUHO
SIRMIPM / D F¢SVX® GHOMP SV DP E GREMIPUK GH JHOHLDUXQ GLe 1) P XMIFDCHOWH GXHV
JHOHWDARQV LKLYD LQFBRXH XQ FROFHUAGH BV + XP RUAVTXHV 7DP E« VKDQ | HWHY FRQFHUN LUHAVDY
VHIYHOW XQ EHQ ILE GH @ P H| ] RVRSLDQR 7HUHVD ) XHOWV @ FRQIHW QFID P XVIFDO' HY WHVRUY GH
@ IXMDUD ( OADPVIMGH -RDQ &DUBN $P DW D F¢UHF GH @ JXIVIBUM 0 DUD 5LEHWD * LEDO XQ FRQFHUV
FRP P HP RUDMKX GHO 2 DQLYHU/DULGH @ P RUAGHQI XIVBUUMD FRP SRVVRULSHGDURJ * WDA¢ 7DUDI
XQ GH @HG SHUD FDQWLSIDQR DP E P RWK GHO 2 DQLYHU/DUGHOQDI[ HP HQWGH -RDQ/ DP RW GH

* LWQRQ XQ GH/ HV TXDWH HWRFRQV D F¢ULHF GHOSIDQIMD -RUGLILDSUQ pi LGHOYIRAQMD ” \FDU
9LMSUQ B XQ HAVOG KRP HQDWH D 3DX &DVDY L) DQQ\ ' DYIHV XQ GHCSLDQMD $ QRQLIHWHY XQ
FROFHUAGH SUHVHQWFLp GHOGLVF 0 LLD@Y 5H GW RUI DQWVYDWSHUGS WRFLDFL -RDQ 0 DQ«Q LXQ UHAMBOGH
YHX LSIDQR 0 ¢JIFO RP HQWDP E @ P H] RVRSWDQR 0 DU 9 DBILR LHCSIDQIMD ' DQHOWDQFK 7DP E«
GXHV SUHVHQUFRQV GH @EUHV KDQ DQDVWHI XIGHY GH FRQFHUV

$U P DW[ VKDQ FHOEWDWHY FIFGN GH FRQFHUN GHY JUXSV GH FDP EWD($ 2 URCD DURHD HY GHO
YIRRQFHDAD -RVHS UDWDO HY GHO/DUPHRQD ) HMYDOR! 6RQJ LHY GH @ ; ; HGLFAp GHO) FVRYDOBUNV

| REHW

$ PAYIVIW FXOXLDY

$ P «V GDTXHAWMV DPAYVW VH QKDQ GXWD WP H G DOMHV GH GHWFDGHV FRP - XQD FRQI HW QFLD VREH
' HP LXWuV TXHIRUP DYD SDUAGH GV DRAYVIW GH @ 94HQQDOSLXVEML.&12 QAD @ NRUQDGD GHO, ™)~ LXP
GHOBDWIP RQL/ MWLDU GHGIFDADY SVHXG QIP V LKHWIU QIP V @ FHBIELDFLL GHO' LD GH GV ( VRUSVRUAY
DTXHWDQ VRVD HOBP D S@HW/ IHP HQIQV CDFW  3RHVIDA4 XH(VBDUD  SHUFHGBELDUHY FHOWAHOWD
DQ\ V GHOSRHP D/ D YDFD AHID GH -RDQ 0 DUDI D@ GXHV VHWIRQV GHOD” &RQI UV "QM.QDALRQDAD DOXHO
9£] TXH 0 ROBEEQ RQ HV YD SUIHWVHQBU® Z HE TXH @ %& KD GHGLFDWD DT XHWAHVRUSVRU HOFRQI UV (O
P RGHLQMP HGH5REHIW HKDUG WFQTXHVY 1QI0@ QAHY UHAHSARQY VJQULEDW RU DQMYDWSHU®

8 QLYHUAVIS XWQRP D GH YDUFHRQD @ SUHVHQVDFLL GHOSLRMIFW / D F¢SVX@® GHOMP SV D F¢UHF GHO
3(1 &DIDG RQ HV SOQWND XQ GLE B HQWH SUHVHOWLI XWKUGHV GH @ QMDD CHVSHRVRF®!

SHURWP DWK ' H &ULFH D &ILFH SDWDQWSHUGH DGHV  TXH LHYLX XQ HSIWVRGLGH @ P P RUBC2 GMAD LHO
UHFMVZO 3RIHMY TXH FRP ELQD @ WSV GID DP E HOJHWHOP RYIP HQW® P ¥MFD L@ FDQEu

$U P DW[ KDQWQIXWERF Gl HUHQW SUHVHQFLRQV GH @EUHV LGIVFRV VBX®N LRGRQHV FRQIHE QFLHV
WHFHSARQV GH | RQV LIQDXJ XWDFAIRQV G H SRUFIRQV ' DOAD EDQGD M %& KD FHGIMH® VHXV HVSDLY SHUD
GLYHU/HV DPAYVDW

$RAXD® HQWP ROMV GH GV DRARYMVIW FXOXIDY LOFRISRUHQ @ WDQWP M HQ GLLHRW TXH GHVSWV

VIQF®RX HQ HOFDQDOGH <RX7XEH GH @ %& 8 QD SDUAGH® YIMVIBQW D DTXHW DRMV KR KDQ | HWGH
P DQHLD YIUXDOHQ GLLHAM R HQ GLLHUW

0 HP " UD 3,*1%
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/HDWH D @ %&

/ D WEQRWAFD KD DFREAD HSUHVHQUFLU GH GLYHUHV RELHV WIDADY FRP 0 DUDID@D FOVD D GhU LX
-RDQ 0 DUDID@&RWDAD @ VHIYHMD DP RIRD GHVGHO  GHP DU ILQVDO  GHMAROL( ¥ X@ GH
QHMQJIHP ¢ 8QGBP DGHEWIDQ=ZHJ GHVGHO GHIHELHUILQVDO ~ GHIHEWHU

9 IMWAV J XIDGHV

" XIDQWDQ VKDQUHEXW  SHWRQHV HQ AIQTXDQVD MY YIMWMV J XIDGHV SHUD DWRFADFIRQV GLYHUVHV L
SURIHWRQDY GH GEP EIMGH @ LQIRWP DALy L@ GRFXP HQWAW / $U X -RDQ O DUDID@FRP D FDVD

P XVHX KDWQIXW  YIMVQW HQ YIOWHWRQV

$TXHAMY YIMWAY FROUWML HQ HQ XQD H STFDFL J HQHUDOVRELH @ LOVWANXA LOHGUIFLLVIDP E« LOFBRXHQ
XQ ALFXIWSHU® VDD GH G LHOD XVHX GHQ @EWH ) LHGHUF 0 D3V

0 HP " UD 3,*1%
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6 HWRQV GH GRF? QHD

/ D YEQRWAFD KD LHEXW DOXP QHV HQ VHL DOV FLOF VMMRQV GH GRF QLD XQLYHUAWUD —

DOXP QHV GH SUP ¢UD VHFXQGEUD LEDWIGHILDAHQ VHL, DQVID XQD YIMWAV HQ BV TXH VKD | HWKQD

H SQFDAY J HQHUDOGH @ QWAL LGH CHGLLLFLLXQ UHFRULHI XWSHU GV VDBV GH BIFMILD HOD XVHX GHO
/ @EWH ) LHGHUF 0 D3 VL HQ DAXQV FDVRV @ 6D &HUIYDQAQD

/ $U X 0 DUDID@KD | HAWHBQD VHWHWRQV GH GRP: QFLD SHUD DOP QHV

(Q® QD IQFIDGD HO DI XHW\DQ\ VKDQ SXETFDWGRY GRWIHWY GLGEFWFY QRXV XQ GHGLIFDWDO
F P IFLOOOH DY IRQV SHUWRQDY GH GROHV HVFUSVRUHV $ TXHWMV HIOHV SUHWQHQ HQI RUAUMD
SUWHWV QAD HGXFDWYD GH @ UYECRWFD D @ [ DU D DBRUWD TXH IRP HOWAQ HCFRQHL HP HQWGHOM DW
FXOXWDOT XH VKLFROWHWYD

$AP QHV GH SR XHV

( O7DEUGH SHWIXIDAM CGBU X @ 8 QVIW UBILED @ 6HFF GH O DQXVFUW @ 6HFFA GH O YAMFD
' UXMp LHOSHUYHLG $ FR«V L2 EWIQA GH' RFXP HQW KDQ DFREMGHX DXP QHV GH SUEPWI XHV GXUDQWHO

' HVGHOGID GRPXEWLILQVDO GHP DWGH XQD ELEQRWAF¢ UD GH @ %EQRWIFD 1 DARQDOGH
0 REDP ELF KD | HWXQD HWIGD D VRW HY VHUYHLY LXQIVIW GH @ %68 HQ HOP DUF GH BV EHTXHV $) 5-8$
0 (' GHGJ2QAD (VSDQ\ RD GH &RRSHUDA -QWMUDARQDOSHUDO  HVHQYROXSDP HQW

3 IRMRMV GH LHFHUFD

/ D%8 DP E @ FRQOERWY GHY VHXV H SHUV SDUAFLSD HQ DTXHW SURMIPWV LI XSV GH UHFHUD

o &6-& 0 YMFD\ SRGHHV 9IMRGQHY HAWP HMBGN GHOKHKR VRQRIR UHEXSHDAPQ\ HAMGR
GH UHSHUIRURV LOKGVRY

e 8% 9HLODFX@UGDGHY HQ @ AHQAD P HAHYDO, UHQDFHOWARD W VRV FUHDGRUHY
SR FMRQDBV

. 9IMELIGDG GH @ -XVWAD ' HODUM P HAHYDO, P RGH.OR DOHVSDAR YIUXDO. @ H SRVUFANQ
GHRUJLQDBV

e 8% * XS G( WXGLY G+ MV UD GH HGMUDQL2 FAGHQWIO* (+0 2 6RAHWSRGHILFXEMD D
O SRFD P RGH.D

0 HP " UD 3,*1%



/ D YdEQRVHFD GH &DVIDXQ\ D YROLGHQWI LFDU LHFRADU GHVFUXUH FRQVHUYDUL GRQDU DFF«V DOY
IRQV SDVUP RQLDY ( Q DTXHWWHQWIM FDOFRQVIQXDULQFUHP HQVIDQWID FRQBIFFLL D P «V GHY
H HP SOV TXH LQJUHWHQ SHUGLS” VWG DO | RQV L FRQBIFFLRQV TXH FRP SGMAQ EXLW VP SRUDY

WP ¢VIFVRVISRO JLFV DU FRP @ QRYD SWRGXFFLu ELEQRIUE I LFD R GRFXP HQVIDOT XH HV SLRGXHL
DFVXD® HQWND VLI XLHQ |RUP DWDQDO JLF FRP  GLI VDO

" RFEXP HQW GH UHVHUYD [P SUHVD L GH FRGBIFHRQV HVSHHADY

" HQWH BN SHAHV DGT XLLGHV GXUDQWDQ\ FDOGHWEFDUCH HP SOUGHOHI ®1 ; 9—GH @ WUFHLD
HGLFl GH O/QLFD REWD FRP SGMD GH (DXVRUD 6RU-VDEHOGH 9LGHIOD  FROVGHWDGD @ SUP HWD
HVFUSVRUD FRQHIXGD GH @ QMDD FDBDMQD P HGHYDO  91WD &KUMA/ LP SU V D UDUFHERQD SHO
SWRAIE IP SIMWWRU&DUBN $P RU1V HO $TXHWD HGLFL EDUFHRQIOD FRQW P «V GH TXDUDQWD
JWDYDW D @ IXWD LQRP «V HV\W QRWHD GH TXDWH H HP SO@U/ D G WIMHVSDQ\ ROXQ D GHVADQI HUL
GRV D &DBXXQ\ D

6 KDQ DGTXIUMDOVHY REUHV IP SUHVHV GH @ ELEQRJ DI LD FDVBXDQD HQWH BV TXDY XQ H HP SOUGH
QHGIFLp SUQRHSY GH GXQ GHY KXP DOV HXLRSHXV P «V/ 1QIOXHQW -RDQ/ OV 9LYHV GH GRELD

' HFDP DMRQHV6X@QDH P SUHVD D $QYHW/ LTXH LOFBRX XQD FDUM G ( DV HHQ TXa HQDMMI GRELD GH
9LYHV VHQVH FHQUXDU XQ H HP S@UGH GHGLA DS’ FULD GH5DP RQ/ X@&RQUXP P DWAMP LDUAKP HW
P HEIAQH TXH UHFX@REUHV GH WP ¢WFD P 2 GIFD [P SUHVD D/ lpt SHU* LXQUID HO L«V O/QIF
GRFDQNDVD BN ELECRWMT XHV GH &DIXQ D XQH HP SOUIP SBVD$QYHWHO  GXQDWDGXFAy DO
FDWM@ GH GRELD -O&RUMIIDQR UHD@WDGD SHU-RDQ %RVFE XQ H HP SMUGH / DP RURVD ) LDP P HAR GH

* |IRYDQQLYRFFDFAR P S VD 9HQ FID HO LXQ H HP S®UGH GRELD / RV DIMRV GH &DWDQGLD

LP SUHVD D %DUFH®RQD HO

0 HP " UD 3,*1%
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$OUHV H HP SO/ DGTXIUW V1Q XQ GH GRELD G$ QURQL* HORYHUBHQUXV$LDVP LDQL JLDP ¢WED @DAQD
LP SUHVD D %DUFHERQD SHU5 DI DHO) LIXH HO XQ IX@MWP SUVHQ FDWMED D3DP SRQDHO  HQ
HOFRQW WGH @ * XHULD GHY 6HIDGRU DWEXAAD 3HGLR &DBH1Q GH @ YDUFD &RQFOMRQ GH HQGIGD
SRUXQ VREDGR GHOFDP SR GH 7DUDIRQD 7DP E« VKDQ FRP SUDWGL HUHQW | XQ@BW GH FDUE PMUK IV UF L
SROAF IP SUHVRV DOVHI® ; 9— UHDFIRQDW DP E BV IXHUHV HVGHYIQIXGHV D @ SRFD * XHULD GHY
6HIDGRU/ * XHUD GHY 1 RX $Q\ VL* XHUD GHB6XFFHW R LP SUHVRV @MLDUY TXH FRP SGP HOWQ @
FREBIFAY GHOMHI®I G2 U XQ H HP SOUGH GBUW 2 WED SUEPAED\ HVSHRX@WYD GH - 3«H GHO R\D

IP SV D YDUFHERQD SHUS5 DI DHO) LI XHU1 HO XQH HP SMUGH ) LDQAVFR 0 DUAOH] 0 RO R $UMGH
&R]LQD 3DVMBUD 91] FRAKHID\ FRQVHUYHID P SV D 9 DG QFLD SHU) LDQFVAR 0 HWH HO XQ

H HP SOUGH CRELD 3R\ HAR GH LHI@P HQR RUDQIFR GH @V FRQXMGRY GH (VSO D HQ/ HYDOW\ %HEHID
GH MXVRU-DXP H&WHXV P SBVD$G{DQGUDHO  SHUDIP SUHP W' WDJIKL LXQH HP S@UDP E
HQT XDGHUQDFL DUMMED GH5DP pQ* uP H| GHQREWD G( GXDUGR $XQuUV 0 DUD' XSGMLY @' DP D GH
@V&DP HIDV P SWVDO0 DGUG HO

" RFEXP HQW P DOXVFUW

( QAH HY | RQV LQJ LHWWDW SHUFRP SUD GHWIIT XHQ HO VH DQVD XQ YRO(P VP DQXVFUW VRELH SDSHU
HVFUW HOWH LHO FRQHIXW DP E HOQRP GH &DMI] GHVDVH LTXH FROWIQHQ GRELD GH
5DIDHOG$ P DW.GH &RUBGD FROHIXWSRSXMP HQAFRP D EDU1 GHO D¢ $TXHWI REWD YD VHU
WHGDRAGD DP ¢ HQ FDVD® GXUDQWALQT XDV DQ\ V GH @ YIGD GH (XVRU GHV GHO 1LQV DO

DSUR] LP DGDP HQW«< V XQD GH BV P «V [P SRUBQW GH @ KMV UD GH @ QMDD FOVBDQD GH @ SRFD
GHCEDURF LKD HWIML «V REMIPM G HWX.GL VBQWSHUD KIMRUDGRUY GH @ @IQI XD LD QMDD FRP
VP E« SHUD® LQYHVWI DGR/ GH @ VRAHVIDWOHFRQRP (D @ FXOXWD @ HD . @ JDWARQRP LD GH @
&DIDXQ\ D GHOHI®! ; 9—LGHY IQIFV GHO, = / D UETRWAFD GH &DVBOXQ\ D Nd FRQVHUYDYD YXIWG DTXHW
YRO(P V LAQF HIHQ D G LX + MW UF GH @ &LXVIMGH YDUFH&RQD

+ DQ LQIUHWDWIDP E« SHUFRP SUD XQ FROMQUSLRAHGHQWGH DU X SHURQDOGH / OV 5 DFIRQHLR * DX
® 6HX G8 UHD YDUFHRQD HVFUSVRULXUEDQMD GLLHRVRUGH @ %EQRWIFD 1 DFIRQDO
G(VSDQ\ D HQAH L (VWDRD GXQ | RQV GH JUDQ LW V LTXH FRQW GRFXP HQWBFL
SHU/RQDODFDG P IFD VREWH XUEDQIVP H LHFRQRP LD REWD GH FUHDFLL DXVRELRIWDILHVLP HP ~ UHV
QRYHGD LQDUDAY DWDL) DUAFGN ELRIWDI IHV G DUMAMY JXIHV GH AXVW SRHMD JXIRQV REWD
GDOM FRUHVSRQG: QFID LI RVRI DI LHV

( @ KHUHXV GH ) IDQFHVF &DQGHOKDQ GFDOWDWQRYD GRFXP HQF GLOWY V LTXH FRP SGMD HORQV
DGT XLUMGXDQADQ, ( VWDRVI GH FDUMV L@EUHWAY GH QRWV GRFXP HQWFLp HVFR@U TXDGHWQV
GH GIHVMPUY REWD SU SID LP DWIUDOGH WHED® FRUHVSRQG? QFID LRELD G DML

~IXD® HQWVKDQ DGTXIUMDOAHY ®W GH P HQRUYRO(P  SHU GH QRBE®! QMR V FRP  SHUH HP S®I @
FRUHVSRQG? QFLD LHEXGD SHU2 PVBYL6DMRUL DA XQV DXW.J DIV GH GLYHU/RY HVFUSVRU/ FDODDQV
UHFREW SHUD @ VHYD FROBFF -RVHS 6HEDVAE 3RQV 3DX 3LLHUHU 0 DUE $IXIL O LTXHOKRWE L
| REHWD  LXQ FROMQWGH SHAWV [P SUHVRV GH GV DPAWYIVIW LHQWEW DP E TX2 YD HWIBUUHDARQDW
FRUHVSRQG? QFLD LGRFXP HQWFLy UHDFLRQDGD DP E HOBHP LODUGH 3HGDIRJLD GH @ 8 QLYHUMVIWGH
YDUPHBRQD HQAH SURFHGHOWGHOSRIHWRU-RDTXIP ; LLDX XQ FROMQWGH
TXDWH P DQXVFUW GH 6DOYDGRU( VSUX  WHV GHY TXDA FROWQHQ XQD GHGIFDWUD D -RUGLS P EHUWV
WHWH ®W P DOXVFUW TXH FROWIQHQ WDRVIW P 2 GLFV LGRFXP HQWF GH @ IDP @D 9%DOH  GH
&DUGHGHX GDVIW HQWH HY VHI BV ; 9—L SUQFISLY GHOMHI®!; ; GRV YROXP VP DQXVFUW HQ FDWM@ GH
SUQFISLY GHOHI® ; = VREWH @ * XHUD GHO) LDQF VD 7DUDIRQD REWD GHCFALKUILE -DXP H 3DUFHW
GRPXP HQWDFL YHUGDI XHUDQD TXH LOFGRX FRUHVSRQG? QFID LF SIHV GH SRHP HV FRUHVSRQG? QFLD GH
DGYRFDWSHURGMM LSROAF 7HRGRU&UHXY LDOAMD GRFXP HQUDF | DP LIDU XQ UHFX@GH UHFHSWV GH
FXIQD GHWOW UHP HY FDVROQV LDMUHY GRFXP HQW GH @ | DP @D &DEDQHV GHOHI®; = LXQ GIHVIBLL
GH YIDWH G( P LO3LLO ROMLD VHYD HVSRVD GDVMD
I
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' XUDQWDQ\ VKDQ VLI QDWAP E« GLYHU/RV DFRUGV GH GRQDA GH IRQV TXH KDQ SHLP 2V

LQI UHWDUD @ UECRWFD SHUH HP S® HOI RQV @MUDU_GH CHVFUSVRLD 0 DUD $ QW QLD 2 @YHU&DEUHU
TXH FRQW |RVRI DI LHV SUQASD® HQWGH FDUEPMUSLRI HVIRQDO GRFXP HQWFL P DQXVFUW
FRUHVSRQG? QFID HVFUW GLYHU/RV LGRFXP HQW SHURQDY GIS®P HV SUHP IV FXWFXOP V.  LHFX®@
GH SUHP \D P DWIUDOVRQRUY LDXGIRYLVXDY TXH UHFX@BIQ DAMV SUHVHQWALRQV SLRIWDP HV HQ HY
TXDY KD SDUMASDW@EEHV DI "FRP  GRFXP HQWBA GLYHU/D LHDARQDGD DP E @ VHYD WDIWRWUD
SURIHVWIRQDO LDAAMD GRFXP HQVDFlp HQ | RLP DWGLI VO ( O RQV FRQW XQD SHW/D SDUAGH GRFXP HQWFL
SURFHGHQWGH TXLIRX HOMHX P DUWCHVFUSVRU-DXP H) XWMU 7DP E« HO RQV @MUDUGH QHVFUSVRUL
GUHPRUHVP QIF ) HIX ) RLP RVD TXH FRQW HVFUW SURSLY GH Gl HIHQW J2 QHUHV HVSHAD® HQWSRHVID
WDWH WDGXFARQV DWDL Dif "FRP GRFXP HQWF GLYHU/D UHDARQDGD DP E @ VHYD WDWRW UD
SWRIHWIRQDO

" RFEXP HQW GH P YMEFD

( QAH HY I RQV DGTXIUW KLUHWD®D @ 3DUAND P XMFDOFRQ QDQD DOKINR GH$ YEUFHQD * X]P £Q GHO
YXUD XV XQ FROMQWGRFXP HQVIBOG ( GXDUG $XQuV / BLGD / DX\WDQD TXH DSRUD

LQIRUP DAyt VREUH XQD SHURQDOMWHMIYDQAHQ GEP EMFDDE@  GLQV @ VHYD | DFHVI> DURVAED LP XVIFDO
SRF UHSUHVHQWDGD D @ Y4EQRWIFD GH &DVDXQ\ D XQD SDUANLD DXW.JLDI D GH ; DYIHU7XUX@ DXVRUGH
TXLQR HV FRQVHUYD FDS SDUAXLD P DQXVFUVD D @ Y4EQRWFD LDTXHWED «V GH GV GHWBFDGHV W QDGD
LGDVDGD TXH HV FRP SGP HQWD DP E XQVHVERWRY GH 0 RGHWAEXL] DUMBP E« VWJQDW LXQ SURILDP D
GH OVAHQD GH WLDWH LHGXAXQD SDUANLD SHUD SIDQR (O LELR GH®VKLP QRV FROFANQ GHKIP QRV
QDARQD®GN GH @V QDARQHY GHCDQWIXR \ QXHYR FROAGHIM P SUHVD D UDUFHRQD HOWH L [0)
SDUAKLD P DOXVFUVD KRO J DI D D WOV QHILD 7RR W DP HUFDQD FRP SRVHG |RUDQG GHALFDWG \R

0 VW0 DUDUHM DQQD\  LXQD FDU GH 3 DX &DVDY DGUHEDGD D-\P DHOBP WK D 6DQWUFH 3XHUR 5LFR
HO GH JHQHUGH

3HUDAD EDQGD D @ VHFA GH &RGBIFFAIRQV * HOHUDY VKDQ DGT XLUMGL HHQW H HP SOW/ G RELHV
IDAVP LY SHAHV TXH QR VRBIQ VHUSUHVHQW HQ DAMD WSR®RJ LD GH ELEQRWT XHV GH &DVIBXXQ\ D

-IXD® HQWVKLKDQ LOFRUSRUIDWKQ FROMQWP SRUBQAGH VIRY DOYROBQG XQD VHVBQWIQD

GH HP SOV TXH R E« IRWP HQ SDUAGH @ ELEQR] DI LD FDVBMQD LM %& QR HQ FRQVHUYD H HP SO/ R
FRP SGMQ FROBIFFLRQV REHUMV TXH HV FRQVUGHUHQ G LW V SHUD GL RQGUH HOFRQHL HP HQW.GRQDU
VXSRUAD @ LQYHWM DFLu L@ UHFHUFD

7DP E« VKD lQIWIHWDWD GB X GH @ UETCRWIFD XQ SUR~«V MGLHDO GDVMD LTXHFROWMEXH] D
FRP SGMBUHO RQV GH @ “DIRQID GH 4 XHWDOWFROQVHUWYDWD @ %68
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" RFEXP HOW JWI LRV

/ HV DGTXIMARQV GH @ 8 QMW W1 LFD P «V P SRUBQW G HQIXDQ\ KDQ HWIMHY GLEXL] RV RUJLQDY GH
GUHUHQW [GOCVWDGRU/ GH F P IF LKXP RUJWILF FDDDQV  L[QIUHWDW P DNRUWUDP HQWSHUFRP SWD
LTXH WQ P ROVHSUHVHQWMKY GH BV VHYHV WDMIPW UHV SLRIHVWIRQDY ' BT XHQ HY GEXI] RV
G$XIXVWWKDUDW $ QIRQLYDWIRU 0 LIXHO* DEDUGR -RVHS 0 DUD 51XV L2 UMRWD -RP D LO LTXHO
&DUGRQD LO DUN 4 XHXV —GIOWH GDTXHW\ILKS VP E« P HUHL 1P SRUMQFD ADGTXIMFN GHY IRQV
JUEILFV GH QDUAAD FDVB® -RVHS + XUXQD * LLDOVFRP SRWBHUGLEXL] RV RUILODY J UDYDW LFDUMEY

' DOAD EDQGD YRGP GHWIFDU SHU® VHYD TXDOVWHO RQV J Ut LIF GHQJ XS GH WIDWH &RP HGLDQW
LQIUHWDWSHUGRQDVK  $ TXHVAIRQV HW FRP SRWSHY GLEXI] RV RUJ LOD® GHY @ELHV 6ROVBIW/ D 1 IW
L(@6RP QI 7DP E« HOGH GIEXL RV RUJLQDY GH (UMD FDVDDQD ( X@TD 6DURD TXH LGOOVAHQ

GL HUHQW REUHV 1Q DQWY LIMYHQLY SXEQFDGHY HQWH HY DQ\ V L SHUGLYHUWHV HGVRUDY
FOWDOQHV -IXD® HQWKDQ LQJ UIHWDWSHUGRQDWK VHVBQVD FLOF GLEXL RV G2 URC6¢EDWUHDOVDV HQ
GLHHQW WFQLT XHV HQWH HY DQ\ V L

7RW DTXHW | RQV DMGHQ D FRP SOGMBULRP SQUEXIW GH @ FREBIFA VRELH @ LGOMVMADFLY D &DVIBXXQ\ D
TXH FRQVHUYD @ %&

3HOTXH 1D DQJWDYDWYRGP SRVDU2 P |DVMLD GV DGT XIMHRQV GH GXHV HWRP SHV GH/ DXID $ G« QY
LEOVWDGRUWD LSIQVRD FOVDXDQD GHOL RXFHOW/P H TXDUDQW @RI DI LHY G ( XVHEL3 @QDV SHUD (RELWD
$FDGHP LDV GHP XMU LGLYHU/RY @EWHY LGOWADW DP E JWDYDW GH / XV -RX L6HQDEWH JWDYDGRU

WS” JWDI LGIEXL DOAFDW@ FROVGHUDWKQ GHEY JWDQV DUATH] V GHY @EWHY GH ELEQRI @ GHOMI®; ;

(QGP EMCGH @ FDURIWIID UIHAWDOMP @GTXIMHAp SHUFRP SWD GH Gl HIHQW GRFXP HQW GHY VHI BV

; 9-D; 9— 7WDIRW GHV JGEHY HBXUXVDIH 3DUV 1 RYD XQLYHU/DH* UDHADH 91HQQD &DUM
GHV R\ DXP HV G( VSDJQH HV\B RUMJI DOGDQV MT XHWB VRQNADAHHY G UIRX\WV GHY SRWMV 3 DUV &DUM
GHV R\ DXP Hv G( VSDJQH HAB RUMJI DOGYI\AV SDUSIRYIQFHYV 3DUV LGRV P DSHV GH 6 DUGHQ\ D GHO
VWHI®;, 9—

7DP E« VuQ P RO\GHWRFDE®N SHU® VHYD TXDOQWWHY GIEXL RV RUWIQDY GHF P LIF LHDQAVDW SHU
GLHHQW DUAMAY FDVBOQV HY TXDA VKDQ DGTXIUMSHUFRP SWD D WDY«V GH @ &RP M GHXS” P LFL
GH @ -gOXWADAP GHO HSDUMP HOWGH &XAOXLD LVKDQ GISRUMIMWD @ Y4ECRWFD GH &DVdXXQ\ D
&ROQFUHVIP HOW® KMRUHWY GH @ 2 UH" HP DMDGRV SLIR\ HARV G-V/DEHO @ QRYD YHUAL GH 3@QHV
YHIH®®N GH) LHGHUF 0 DXUW. / D %4H00GD GH -XDQWRD %O ROV GLYHU/HY KMRUHWAY RUJ LODY SXETFDGHV
DO79%2 GHYHQHWP 8 WI@R -RVHS 0 DUD 3DMRS L* DVSDUO «QGH] @ KMRUHWD $JHHAD GH/ XLV

* DUFD 0 DIDNRYMNL GH/ DXWD 3«WH] 9HUWHWM GLHHOWWHV F P [TXHV GH5DTXHO* X GIEXL RV GH
-DXP H3HUFK LHY RUJLIOQDY GH AREW 0 DFEHM G- QDVLYEDOQRK

(XO¢OLD OMHBIRGBOV EDUFHORQLQV
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" RFEXP HQW VRORU/ LDXGIRYIVXDY

( QAWH HY GRFXP HQW LQJ UHWDW HO GMAQIIP DTXH@ FRP HUADY GHY TXH QR KR iQ 0 HOWH
TXH GHY SUP HU/ SRGHQ H MAUDDVHV F SIHV HQ @ QRVAD LOWIAFLY R HQ G DAVHV GHOP DA FDUE MU
SDWIP RQIDOHY VHIRQV DFRWXP HQ D VHUYQIFV L SHUBQWGH P «V YDBRUGRFXP HQWDO ( QAH HOHIRQ
JUXS FRP SWP ®NVF SIHV GH UHADQWP MMRQV GH WEGIR LR WBIYIMp N TXH DTXHW RUDQMP HV QR
VHP SUH KDQ FRQVHUYDWHY VHXV DU LXV FRP SGW

( QAH BN GRQDFIRQV GH GRFXP HQW FRP HUFIDY GHWIITXHP BV GH 3DTXIMD L( QUF 0 DGULI XHWD 5RGRQ
-RUGL5LEHD %HUJ Y -RDTXIP 3RFK $@« 1 ¥AID $LDP RQ6WIQ $QWRQLECEDW.7XEH G5 \WRADAY

0 XVIFDOGH 0 HFMAHV' LLHAVRUD/ LM GH/ XLV/ LQDUHV/ RUFD D @ TXH GHGLTXHP  XQ DUAF®! HVSHADCD @
S¢JIOD  GDTXHWB P HP ~ UD / D P DNRUD GDTXHWHV LOFRUSRUDARQV HWEQ | RUP DGHV SHUGIVFRV GH
SHGWD LYIQIOGIVFRV FRP SDAMVL' 9' TXHRP S®IQ DOXQV EXIW GHOQRWH |RQV

7DP E« VKDQ DGTXLUMGRFXP HQW FRP HUALD® FRUHQW DO SLRYH(ERUY KDEWXDEY GIVFRV FRP SDRWAV L
'9'  LYXIMDQW GRV GIVFRV SDWIP RQIDY KMVUFVGH  BP  DOFRGBIFFIRQM LH SHUAHQ DTXHW
SHURGH KIMA/UF G HQUHJ MADP HQW VRQRUY &DURV 0 DUAR YDIBMAM

4 XDQWD BN GRQDAIRQV GH GRFXP HQW QR FRP HUADY KDQ LQJ UHWDW\VHWY GHRV GH FDUE PMUGRP 2 \ME
GH5DP RQ6DUY YIQAFDWHW SHUWRQDY LHGXFDVMKY GH 0 DUD ( WMUBDMD XQD FLOVID P DI Q2 WFD TXH
UHFX@OHQUHI MADP HQWG XQD R GLYHU/HV SDUARLSDFIRQV GH * DEUHO) HUDWUHQ FXU/RY GH @

8 QLYHUVIMGH YDUPHERQD HOFX U/ LXQD FLQV P DI Q* WED TXH FRQW XQD UHADQWP MM GH
579( GHOSRQFHWASHUD SIDQR LRUXHMD QR GH ) LHGHUF &KRSLQ LOWMUSUVIDMADP E @2 1 ( VRVD @
GLLHFFAp GH 5 DI DHO) WZKEHFN GH %KW RV HOQRYHP ELH GH SIRYIQHQWGHO RQV GH 5 RVD 6 DEDWU

&RQAQXHP DP E @ WD LSIRFHWDP HOWGH @ GMFRWIFDGH ~ LBP GHORQVHUYDVRULO XQIFLSDOGH
0 YMFD GH YDUFHRQD ' XWDQWHO HV YDQ VHBIFFLIRQDU DSUR] IP DGDP HQW  GRFXP HQW LVHQ
YDQ UHEXWDU FHQAFLQT XDQUD

SXEQFDARQV SHU. GITXHV

" XUDQWHO FDOGHWIFDUQQJ UV SHUFRP SUDUGH® VHIVHQW WREY HY FLOT XDOVD Q/P HIRV
GSLIXD IRUNV UHYIMED GDUALKXP RU UHYLV T XLQ] HQDOT XH WDRVBYD HQ FOX KXP RUWFD
®N QRELHV GH * LLRQD BV UHYIWAV GH WP ¢WWFD DQDUT XD / D/ HDORG > "@ GH®TXDOKDQ
LQI LHWDWFLQT XDV GRV QYP HIRV GH (DQ\ L@ FRY®IFFA FRP SGMD GH O D* DQD UHYIME RELH.D
TXH FRQWE GH YXIMQYP HIRV BV FRGBIFFIRQV FRP SGMAV GHY F P LFV HGVW SHU
+ lVSDQR $P HUFDQD / D 5HYIM GH7IP 7\ GU L7DJ DQ TXH IRWP DUDQ SDUAGH
@ FRO®FFY ) RQVGHCF P IF LHOGIEXL HWXGLLHGIARQVIP SUHVHV ) LOD® HQWFDOGHWEFDUD
FROBFFW FRP SGMD LUHI DGD HQ GRV YROP V GH 6SRUN LHYIWE HW? DQDOGOMADGD | HV
SE¢ILOHV LOWURVY VIGOXMADYHQ HQ EMQF LQHIUH DP E |RVRI WD LHV GHORWJ DI * DVSDULVIBP E« DP E
FDUFDVUHV GH 1LIXUHV GHCP RP HQWLI QDGHV SHU* LOHU SUQASD® HQW

$U P DM KHP UHEXWSHUGRQDVK DOXQHV FRBIFFIRQV GH WP ¢WFD GLYHU/D FRP BN G$ORQV/ pSH|
7XIHWTXH KD I HWGRQDF GXQV P LOQYP HURV GH LHYDMY GKXP RUJUWEILF WEEHRV LF P LFV SXEQFDW
VDQWD G WIMFRP D ( XURSD L/ @WORDP 2 UFD 3HWH 0 DUNLYHUADQ TXH KD GRQDWKQ FROMQWG XQV
GRVP LOQVP HIRV GH WR® GH ELEQRJ DI LD FDVBXIQD HGMIW D &DVDXQ\ D 3DV 9DBIQAE %DBDUY L
$QGRUD R ®GHO HUP 5LEHWD %HWI PV GH UHYMMY FXOXWDY P ¥MFD AQHP D IRRIWIIDR

DU XIWIPXLD  SXETFDGHV D @ WIMHQAH L ~IXD® HQWYRGP GHWRFDU® FROBFF DP E
HQT XDGHUQDFLU P RGHUQMM GH @ LHYIMD' $F GDaD GRQDGD SHU-RUGLB6CEDWD LGBIW

&RP FDGDDQ\ HY QYP HWRV FHGIW SHUGV ELECRWT XHV G DOMHV LOWNMXHRQV SYEQI XHV RP SADQ

EXIW D GV FRQBIFFIRQV GH GV SXEQFDHRQV SHU. GLTXHV
____________________________________________________________________________________________________________________|
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/8-6/-1$5(6/258&%
$' $37$8&> &1 (0$72*%5, )-&$ -0 06-8$

/ XIV/ .QDUHV / RUFD IRX XQ GH® SUP HU/ SLRIHWIRQDY GHOGRE@WH LGH (DGDSVIDFIp
FLOHP DVRJ UEILFD TXH KL YD KDYHUD ( VSDQ\ D / D VHYD VIMAD | RX ULHFRQHI XGD DP E XQ GHY JXDUGRQV
$WIOGH2 (R HO HQ @ VHYD SUP HD HGIFl 7HQIP GRFXP HQWIGD @ VHYD LOMUYHQFLL FRP D
DGDSVDGRUR DMWIDGRU FIQHP DVRRJ Ut | LE DOFDWM@ GH GLYHU/RV VIR HOWH HQY' LQIDND XQ
I® VXGDIUF¢ GLLLIIWSHU-DP H8\ V

6HIRQV @ VHYD | LD ( QUT XHVD / LQDUHV * XITRQ GREMGRLD FLOHP DVRRIUEI LFD LGRQDQWGH @ FRGBFA
LQIUHWDGD HO / X1V LQDUHV / RUFD WIQID XQ J LDQ LOWAG V SHU® P YMFD GH FA.QHP D SHUWDRQV
SIRIHWRQDY SHU VPP E« QIOWUHWDYD P RO\D P ¥MFD GH VDU/XHD HY FXSGW HOBQIR R GV
VDUGDQHV / D GRQDF GH @ VHYD FRO®BIFF GH P «V GHWHV P LOGMARYV GHSIMDUDRGH  WBP KD
SHLP 2V QQJ VD @ UETRWFD GH &DVBOXQ\ D GH HP S@U/ GH JLDQ LOMU VKMVUF  SUP HW/

HQUHI MADP HOW GH VDUGEDOHY HQ GIVFRV DR/AWAFV «V D GIU DQWIURUDY DO DI FRP SWRGXFHRQV
GMFRIW LT XHYV DP HUFDQHV GHY LOWISUHW GHVWQIR LGH FXS®BIW P «V SRSXOUW/ GH @ SUP HWD P HVIW
GHOV ; ;

8 QD SDUNP SRUBQWGHY GIVFRV FROQW @ SIRGXFHp GVFRIW T LFD GH GBIV FXSGMIAMMV P «V [P SRUBQW
DRAWYHV D @ YDOUFHERQD DOWURUD OHVFOMGH @ * XHULD &LYLO ( QUWH DT XHWMV REXSD XQ @RF GHWRFDWD
P HORUT XLQD 31.MU$SRQVR ' HCP DWAL SHURGH VBP E« KHP WREDWP RO P YMFD GH SHICFXGV

DP HUFDQHVGHYDQ'V L

0 DO WDWIXH HQFDLD QR VKD SURFHWDWRVD @ FRGBIFF
KHP  FRQWEVIWT XH KLKD XQV TXDQW GIMFRV QR YHQDY

@ TXDOFRVD [P S@FDUD TXH/ X1V / LQDUHV SRGUD KDYHU

P DQWQI XWFRQDFWAV GLLHRMV DP E SHURQHV YIOFX@GHV
D @ LQGYAMID GIVFRIUEILFD VRWLTXH QR HQWIQIP FDS
DOAD HYLG? QFLD TXH KR DFLHGIW.

/ D FRQBIFAY / LODUHV / RUFD FRP SGIP HOWD \WWHV
FROGIFAIRQV G LOWALY V EIECRI W | LF SHUD @ UETCRWFD

HO 1 RQV GH VDUGDQHY VDU/XHD LFXSGW FODQV TXH
KDQ DULEDWGH GLYHU/D SURFHG QAID HORQV GHVDQIR
) LDQFHVF $ LHADQR L HQ P HQRUP HVXD HOIRQV GH

P YMFD GH SHYOFX®N GH @0 HWR * RGZ\ Q0 D\ HU

/ H DP HQ GHY H HP S@U/ \d SLRFHWDW HQV KD
SURSRUFIRQDWP ROV VIRY GLOWMF V FDVB@ | DEUFDW D
%DUFHERQD R GDXVRU/ R LQWSUHW FDDDQV TXH
FRUHVSRQHQ D @ SUP HLD HVSD GH @ GLVFRJ DI LD DO
QRWH SDV LTXH QR WIQHP

0 DUIDUGD 8 @MW L( WiQ\ RO
" WHARWD GH @ 8 QMVIMGH 6RQRUY L$ XGLIRYLVXDY
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/ D Z HE FDVD@QD

(CBRUDBS' -&$7 3DWIP RQL' LIWVDOGH &DWOXQ D TXHW FRP D REMPUK FRP SLOU SURFHWDUL
GRQDUDFF«V SHIP DQHQAD @ SLRGXFAW GLIMCFDDDQD YD HQWDUHQ | XQFIRQDP HQWHO L

DRAXD® HQAHW HQ S®! LHQGLP HOW
$ 1LODOGH FROWQID FDSVXUHV GH @RFV Z HE TXH VXSRVHQ XQ YRO(P GH 7%
GHVSDL / D[ LD GH FDSWXUHV GH «VP HQRUTXH HO SHUX2 VKDQ | HWDFALRQV GH LHYIMy L

HQOP LQDFAL GH FDSWUHY VHQVH FRQWQI XW

$TXHWDQ\ VKDQ SXEQFDWGRV P RQRIUEILFV QRXV XQ GHGLFDWD BV HBFFIRQVGHO GHP DUJ LAD®WH
D GV JHQHDY GHOGID ~ GHMARO

( OGLS” VWG DO

(O KDQ LQI IHWDWSHUGLS” VWG DO GRFXP HQW GH GLYHU/RV WXV @ELHV HYDAMY
P DWIUDQIWEILE VRQRU DXGIRYLWVXDOHW 6 KDQ DWLI QDVKQ VRVIDOGH QV/P HIRV QRXV D
YDUHRQD D* LLRQD D/ ®IGD L D 7DUDIRQD

(OGS WG DOGH &DVIXXQ\ D LOVAT LDVWHQ @ UECRWAFD GH &DVBXXQ\ D «V HOHFHSVRUGH @ SLRGXFA
HGVRUDCL DXGIRYIVXDCFDWDQD / D VHYD | XQAW SUQASDO<V UIHFRA@U L SUHVHUYDUHOFROMOQWGH @
SWRGXFA HGWRGD D &DVXAXQ\ D HQ TXDAHYROVXSRUALIHU QH SRWE® HOHX DRV

$ 1LODY GH HV YD SRVDUHQ P DU D XQ QRX YLVRUGH FRQVX®ID GH GRFXP HQW GH GIS” VWG DO

QDVFXW G MY <« V G DA~V UIHMMQJ D XQD HWFp GH @ VDD GH GIRAXLD SHUD SIRWI LUHY GLHW GH
F SID LWDQW M $ TXHWADQ V KDQ LOFRUSRUDW GRFXP HQW GH VHVQW VHWHGMVRDY
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S HWRXWDH LHQT XDGHUDHL
8 QD GH BNV P MMRQV GH @ UETRWIFD 1 DARQDOV @ GH YHIDUHQ @ VIVFD GH FRQUHUYDAL L
SUHVHUYDFL GHOSDWIP RQLGRFXP HQUBOFXWRGLDVD @ AETRWFD ( Q DT XHWWHQWVHOM@IUGH

UHWIDX DAL KD LOWILYLQI XWHQ FHOWHVBQUD QRX GRFXP HQW SRUBQWD WLP H GLHUHQW SLIRFHWRV LHO
G HQTXDGHURDHM HQ

$TXHWDQ VBP E« VKDQ H WMUQDOVDAQWMUYHQALRQV VRELH YIQWL GXHV FDSEDBILHV GH SUHP VD
KIMWUFD TXDWH @EUHV GHORQV GDY X XQD SDUAMUD LYXIVDXQVMD YXIMSHLI DP LQV

6 XEYHQHRQV SHUD @ FRODERWHM HQ CHDERWHU GHO&&3%& LD

GLI VBOADFLL LG XMy GH IRQV ELEQRI UL LFV SDWP RQIDY

/ DQ\ VKDQ SUHVHQUMBN VXE YHQFLRQV SHUGRQDUVXSRUAD SURMIPWAY LHDMKY DOSDWIP RQL
EIEQRIWILE HQ GXHV P RGDOVBW / D SUP HLD W GHVWOQDGD D @ FRGMERWDA HQ CHDERWA GHO
&DWOU &RGBIPAK GHOBDWIP RQLVEARIUEILE GH &DIDXXQ\ D &&3%& LM VHIRQD D @ GLI VBQWDA L
GUXMp GH IRQV ELEQRI Ut I LFV SDWP RQIDY HQ VXSRUASDSHUR SHUIDP ~ 6 KDQ DVRRLI DWD FDVRU H
SIRSRWHV G LOWIXARQV LHQWBW GH &DVIBXXQ\ D

( & UHI IVAHY GRQDW G DO D WDY«V GH BV VXE YHQRRQV KDQ HWIW TXH FRUHVSRQHQ D
H HP S@W/

&HQV GH ELEQRWT XHV LFHQWHV SDWIP RQIDYY GH &DVIDXXQ\ D

3HOTXH D D DTXHWR SOWIRWP D VKLKDQ LOFRUSRUDWI XDWH FHQWHV QRXV LV KDQ DR DQVDWGBN
GDGHV GH YIOWM.HOQF

&2)5( &2 QUHUYHP SHUDO XWXU5HFXURY ( BIFW QIFV

/ DQ\ @ %& KD FDUHIDWD &2 ) 5( GRFXP HQW TXH FRUHVSRQHQ D | M/HOY L
7%

( CFROWQIXWDFXP X@WD &2 ) 5( «V GH GRFXP HQW TXH FRUHVSRQHQ D IV/HOY L
RFXSHQ 7%GHVSDL
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-RUQDGD GH 3DWIP RQL* W ILE

(GHY L GHMQ HVYDQFHBEWUGN SUP HUHV -RUQDGHV GH 3DWIP RQL* WILF RU DQWYDGHV
FROMQVIP HQWDP E HOD XVHX 1 DFIRQDOG $ UAGH &DVIDXQ\ D LOGQAMWEDURIUEILF L* HRO JLIF GH
&DDXXQ D / HVWREDGHV TXH HV1DWDQ FDGD GRVDQ\ V' YRBIQ VHUXQ SXQWGH WREDGD DP E HY
SURIHWIRQDY TXH WHED@IQ DP E FRGBIFFIRQV J U I LTXHV LW LDGHV SHUGL HUHQW WSR®J LHV GH
GRFXP HQWF GIEXI[ RV JUDYDW HWEP SHY FDUM@ P DSHV

" XUDQWBN NRUQDGHV HV YDQ SUHVHQUDUSRQ: QALHV LVIDX BN LRGROHV LHDFLRQDGHV DP E @ FRQVHUYDFL
WDRVEP HQALGL XM GH BV FRGBIFFAIRQV J UL LTXHV 7DP E« HV YD GRQDUCGRSRUMQUVMDEY DWIMMQW GH
I HUYIMMWAV J XIDGHV D DT XHWMV FRGBIFFIRQV

-RUODGD GH 3DWIP RQL6ROQRULS$ XGIRYIVXDO

(¥GHY L GRAMXEWH YD WIQUIRF XQD QRYD HGLFA GH BV -RUDDGHV GH 3DWIP RQL6RQRUL
$XGIRYLVXDODTXHWDQ\ GHGLIFDGHY D @ GV MDA @ FOVDARJ DA LD GLI VDOWDF GH BV FRGBIFFIRQV
VRQRUHV LDXGIRYLVXDYY

/ HV NRUQDGHV TXH HWBXQ RU DQWYDGHV VP E« SHUGS X 1 DARQDOGH &DVBXQ\ D LMD ) L RWAFD GH

&DIDXQ\ D GRQHQ YHX D HQWBW LIQWAMFLRQV FX®XUDY LDFDG P LTXHV LD H SHUM LHFRQHIXW TXH

WHED@Q HQ GtP EMGHOSDWIP RQLVRQRULDXGIRYLVXDODP E SUHVE QFLD QDFLRQDCL LQWAURDALRQDO

$Q1QDOGH BV VHWIRQV HY WHV J XSV GH WHED@GH @ &RP Mp VREUH 3DWP RQL6RQRULS$ XGIRYLVXDO
LP SXODGD MQ\ SHO HSDUBP HQWGH &XOD  YDQ SUHVHQUBUHY VHXV LQIRWP HV

(& YGHRV GH BV GXHV NRUDDGHV DIf "FRP BV FRQFO(MRQV HV SRGHQ FRQVX®IUDOFDQDOGH <RX7XEH
GH @ YUEQRWIFD

$1 P DM] ® YECRWIFD FRGDERLD FDGD DQ\ HQ NRUDDGHV LFRQIUHWRY SXQUD® HQWS TXHW
VKDQ SRUWD MLP H

e (OGD GHVHWP EWHHQ ™)  XP GHCBDWP RQL/ WMADLL 3VHXG QP V KHMJ QP VLDOAHV P ¢\FDUHV
OMEUR RU DQUWVDWSHUD &¢\WGLD GH 3DWIP RQL/ IMAUDLLO DUD, QIHY $QIMGD L&DUBN ) DIHV GH
&P HQWGH @ 8 QLYHUMWGH * LLRQD

e (VGHY L GRRAXEWHGXHVVHWRQV GHO” &RQIUKV " QMODARQDOD DQXHOE] TXH 0 RQBEEQ
DP E P RVX GHOYLQW DQLYHU/DUGH @ VHYD P RUNLRU DQM/DWSHUGS WRFADFAW G ( WXGLY 0 DQXHO
9£] TXH 0 ROMEEQ 8 QD GH BV VHWIRQV YD LQFBRXUH @ SUHAVHQDF GH @ Z HE TXH @ Y4EQRWIFD L
DT XHWID DWRADF KDQ GHGLFDAD QHVRUSVRU DP E CREMIPX G DSLR[ LP DUQRV D @ VHYD ILIXWD L
FROWMEXLUDOFRQH HP HQWGH @ VHYD RELD

e (VGHV L GHQRYHP EWHHOFRQI UV (CP RGH.OMP HGH5REHIV HKDUG WRQTXHY LQIO@ QAHY
UHAHSARQV VJQULFDW RU DQM/DWSHUM® 8 QLYHUMVIMS XWQRP D GH %DUFHBRQD
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0(7%* /%0 SWRMRM GH GLYXQODHu GH FROBIFFIRQV DSTDQWS

/ D UEQRWAFD GH &DVBOXQ\ D MQUIDP HOWDP E BV HP SUHVHV &RHQLO REL®I 0 HGID &RQWMQWLD

) XQGDAY ( XUHFDWSDUAASD HQ XQ SLRMIPM | LODQEDWSHOD LOIMMULGH &12 QFLD L-QQRYDA TXH YRO
DSQFDUP LERUHV HQ @ QDYHI DAyt P MBPQEDQWCDSTFDA GH @ LOWGDI2 QALD DUAILFLDO

/ D SLRYD SIGRWHV 1D DP E HY | RQV GLJ VBXOWDW VREUH DYDQW XDUGHY DUAMI XHV GH @ %8, L DP E
CHQUT XIP HQWGH GV P HVBGDGHV L@ QDYHI DA WIGIP HQURQDO HV SMQWND RI HUUXQD SOV RWP D GH
GUXMp GH BV FRGBIFFIRQV EDVDGD HQ HOP HVBYHW/ LT XH GHL D HQUHUH @ Z HE WDGLFIRQDO ( OSURMIFWM
IQYHVWID FRP  RSWP LWWDU® QDYHI DL LGN FHUMXHV VDT XHW FRQWQI XW HV GLVSRVHQ HQ XQ HVSDL
YILXDOMGLP HQVRQDOQR QHFHWEUDP HQW L XUDVK

$1%

/ D YEQRWFD FRODERWD WP E« HQ XQ SURMIPWM G LOWGDI2 QFLD DUAILFIDO-$ LGN WFQR®RI LHV GHO
@IQIXDWH 7/ SHUGHVHQYRXXSDULP I@RUDUDSTFDARQV G-$ GH @IQI XDWH QDWIDCHQ FDR® $-1 $
&KDIIQIH HAW P SXODWSHUD * HOHIDOIMWGH &DVIDXQ\ D LGHVHQYRXS DASHOYDUFHRQD

BXSHUFRP SXWQJ &HQWU %6& LW SHUREMIPAX JHQHWDUFRUSXV LP RGHY LQIRWP ¢WFV GH @ @IQIXD
FDVBOQD SHUD GV HP SUHVHV TXH FUHHQ DSTFDRRQV EDVDGHV HQ LOWIGMI2 QFLD DUMILFIDO-$

/ DY%& HO KLYD SIRSRUARQDUDY XV W VXD SURFHGHQW GH 3$' -&$7 LKD FRQWQXDWHO L
HQ FRQWDPW SHUFRQWIEXIUDP E DOVHV | RQW GH @IQIXDWH VLE« QR VKD FROFUIHVIDMAHQFDLD
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$5&%
I D%& IP SXOD HOSIRMIFW $5&$  $U LX GH 5 HYDWAV &DVDQHY $ QW XHV  XQ SRUMOG DR~«V REHUAT XH
LOF®RX SXEQFDFIRQV SHUW. GLT XHV VBQFDGHV TXH KDQ HWIMHS LHVHOWYHY GLQV @ FXOXLD LO VRAHBW

FOWDOQHV

$5&$ SHLP HWD® XVXDUY DFFHGLUD GV FRGBIFFIRQV VHOFHUHV GH BV SXEQFDARQV VHQVH KDYHUGH
SHUGLH WP SV LHVIRUERV HQ @ VHYD GRFDOVDF LFRQVX®D D Gl HHQW LOMIXFIRQV $ P «V/ | DAO @
UHFXSHWDA L@ SUHVHUYDAp GHOSDWIP RQLKHP HLRIUEILF FDVB®  ND TXH HO HWGH GLVSRVDUGH
VXEVAMW GLI IVIDXY GHY GRFXP HQW P LQIP WD G/A/ GHAY RUI LODEY LHOVHX GHVI DVW/( Q 1 LODMYDUDQ,
VKLSRGHQ FRQVX®RUFRQF FHQW FDVRY H VIRY LFRP SV DP E FLQT XDV LOMINARQV FRGIERWDGRUHV

' XUDQWDTXHWADQ\ VKLKDQ LQFRUSRUIDWAHQVD VIV VIIREY QRXV VKD FRP SGMWD SXEQFDA GH (O

1 RWAHR XQLYHJ/DO LVKDQ SXEQEDWHY DQ\ V GH (O DUR GHYDURHRQD ( QWH
HY QRXV VWRY SRGHP  GHWIFDU GL HIHQW SXEQFDARQV UHDFRQDGHV DP E HOFIQHP D $UWWGHO® @P /D
SHIFX® 3R HARU &IQHP D L3XEQAQHP D HOMDWH ( FR GHODRRU 7HDWDID L/ DERUQXHYD R @ LHYIWD
1 RYD &XVIVOHID SXEQFDGD SHY HWXGIDQW GH @ ) DFXOGH &12 QFLHV GH @ &RP XQLFDA

%DQTXHUD

( OQRP EWH GH YIVXDOW/DHARQV KD HWIMGH

3WHP VD FDvix@QD GL WVx@NDGD
$TXHWID SOVIDIRLP D FRRSHUDWYD GH GLDUY LUHYMMY FDMDDQV GLI VBOWDW GHVFUX LHQEDED XQHV
TXDWH P LOFDSEDBILHV / D VHYD LOWIQFL «V | DRMUMFRV D @ SUHP VD FDVDDQD GLI MBOWVDGD GHY GXQ

YQIF SRUBOTXH GV LOMINKFRQV SRGHQ DRXWDOMNVDUHQ CID 7DP Ex« LOF®RX BN TXH HWIQ HQ SURF«V GH
SXEQFDUWH

-QF®X FREBIFARQV GH FDSEDBILHV Gl HHQW HQ SDSHUL R GLIVBQYDGHY GH FHQUWHBQVD
GRV FHOWHV $TXHWDQ VKLKDQ LOFRUSRUDWYXIMFHOWHV L VIRY QRXV
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0'& OHP  UD' LJIMCOGH &DWXQ\ D

$ TXHWMHSRVWRU FRRSHUDWK  FRRUGLODWSHO&68 & LM %8 SHUP HWID FRQVX®D HQ DFF«V REHUAGH
FREBIFFLRQV GLI MBAWWDGHV GH Gl HIHQW LOWAARQV / D VHYD SUQASDA LODDIWKY DXJP HQBUD
YIMELD/MAL FRQUX O GHOSDWIP RQLFDWDE@  &RQW XQVWHV P LIRQV G REMIFWAV GLI VXY UHSDUAV HQ FHQW
QRUWDQVD GXHV FRGBIFFIRQV GH TXDUDQWD LOMIXARQV SDUAFLSDQW

(QMO ' & HV SRGHQ WREDUFRGBIFFAIRQV GLI MPXOWDGHY HQ REHUAGH @ %4ETRWFD GH &DVBOXQ\ D
GLOFXQDE®N P DQXVFUW @EWHV [P SUHVRV P DWAUDQI Ut I LF SDUAKUHY HQT XDGHUQDFLRQV DURMAT XHV
FDUMQ@ IRQVIRRIUILEV HW

' XUDQWDT XHVADQ FDOLHP DUFDU® LOFRUSRUDF GH @ FREBIFF GH ) X@W %RQVRP V' |RUP DGD SHU
GRFXP HQW GH FDUE PMUKIMRUFRSROAE L@MUDLL LQIFIDGD DP E @ GRQDAW G-VIGUH Y%RQVRP V LBLEFDUAD
@ %8 @ GH P DSHVLSDSHUW GH 0 DQXHOSP DWYLULHLGHOBHW/4 |RUP DGD SHUP «V GH GRV FHQW

GRFXP HQW GH GLLHHQW WBXV L@ GH Gl HUHQW FREBIFFALIRQV GH JRLIV TXH HV FXWRGIHQ D @
YAEQRWIFD

5$&2 S5HYMMV &DWMOHV DP E $H~«V 2 EHUV

/ D YEQRWIFD GH &DVDXXQ\ D SDUAFLSD HQ HOSRUBCE$&2 5 HYIMVY &DVIDXIDQHV DP E $FR«V 2 EHUV
MQWP HOWDP E HO&RQVRUALGH Y4ECRWT XHV 8 QLYHUMWWUHV GH &DVIDXQ\ D XQ GIS™ VIMGHV GHOT XDCHV
SRGHQ FRQVX®U HQ DR« REHUNVH® DUAF®N D W[ WFRP SGMGH UHYLMY FLHQW LT XHY FXOXUDO L
HUXGIWV FDBODQHY $ 5$&2 HV WREHQ TXDVL DUAFBNVGH  LHYMMVY GH FHQUWIQW. GXHV
LOWMIXHRQV

0 HP " UD 3,*1%
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5HSRVIWRUY LDJ WHI DGRW/

" XUDQWDTXHWDQ\ @ Y4ECRWAFD GH &DVBOXQ\ D KD FRQWQXDWDP E @ P SGP HQWFLU GH CDJ UHI DGRU

&DVDO QIFD LKLKD LOFRUSRUDAP «V FRBIFFIRQV GLI MDY GH &DVDXQ\ D $ PWD® HQWGRQD DFF«V D
REMPWAV GL] VXY GH WHQVD FLOF LHSRMRUY $ @ S¢J1OD YIQAWLGRV GDTXHWI P HP ~ UD KL

WREDUHX XQ DUAF®! HVSHF TLF

3HUDGAD EDQGD KD FRQWOXDWDJI UHI DOVWFROWQRIXW D ( XLRSHDQD FRP HY GH @ &DURWIFD ' LJIMDOGH
COWIMVEDURIUEILF L* HROJIF GH&DWXQ\ D (OGID  GH QRYHP EWH &DvidO QIFD YD VHUUHFRQHIXGD
SHU( XWRSHDQD FRP D DJ WHJ DGRURI LHDO G/QIF GH FbUE AU VMUUVRUDOT XH QR FRUHVSRQ D XQ HWIW

SRUMCB DWMP RQLG ( GWRWY L( GIWVIW GH &DVIDXXQ\ D

(QIXDQ\ VKD LOARGXAKQD [ VYD QRYD VREUH -MGUH * DX LXQD HOWDGD SHUO , QIHY2 @ D OQGH
GHQRP V ( Q MPYDDMWLIQFERX LQIRWP DA VRELH TXDUDQVD YXIMHGMRUDY DXVRU/ FHQWRQ| H
LGOXVADGRU/ LIRWI DIV WHY FHQWY VHVBQVD FRGBIFFIRQV WHQVD QRX LHYIMMY QRX HGLVRUY @MUDUY L
TXDUDQWD XQ SUHP LV

3RUMO RQV GH @ -XWADHU LHOS™ P LF

/ DQ\ SDWDVHV YD SUMVHQUBUDT XHWD SOVl RLP D HQ CID REHU LI UDWAD TXH YRCFRQMEXIUD
YDRWDUD LGOXMADF LGLEXL HQ VRV BV VHYHV YDUDQW IGOMADA GH @EUHV LUHYDMMY KXP RUMP H
JUILF KIMRUHWY FDUM@Y H CEUY QRYHOD JWILFD F P IF I[GON\VWDA FIHQWIFD HWF ( QUXDQ\ VKL
KDQ LOFRUSRUDWYXIMIGONWMDGRUY LLGOMADGRUHY HQ VRVBOHCSRUIDOQ LOFERX. FHOWGLYX MDUAKAMY

HE 0 DQXHME£] TXH 0 ROWEEQ
/ D YHEQRWIFD GH &DVDXQ\ D LGB VRADFLQ GH ( WXGIRV 0 DQXHDE] TXH) 0 RQBEEQ KDQ UHDOWDWKQD
Z HE GHGLFDGD D DTXHWHVFUSVRU DP E CREMIPUK G DSUR] LP DUQRV D @ VHYD | LJXUWD LFRQMEXIUDO
FRQHL HP HQWGH @ VHYD RELD / D YDQ SIWVHQWUHOGID  GRPWEWH HQ HOP DUF GHO9—&RQI UV
0 DQXH®E] TXH 0 RQWELQ LYROGHWIFDUHY YHWDQW GH XVRUFRP D HVFUSVRU SRHVD SHURGMM
LSHU/RQD SYEQFD
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&$7%/" 1 &S
| $*5(*$' 25" (&2171*876"' *7$/6"' ( &$7$/81<$
([ WHWGHOYR] GH M %&

' HVGHND ID P RO\GH WP SV GV LOWMINFLRQV YDQ LQIFIDUHOSURF«V GH GLI VBAWDFLY GHY GREXP HQW
GHY VHXV | RQV SHUGHVS UV | HU RV DFFFVE®N GHV GHOTXH DQRP HOHP  LHSRVVRUY GLI VB TXH

P ROMV YHI DGHV HWEQ DJ UXSDW HQ G DOAVHV GH P «VJWDQV  «V HCOFDV SHUH HP S® GH@®O0 HP ~ UD
" JMDOGH&DWOXQ D 0' &  $TXHVWHVSDY D@ [ DY D SHPP HWQ TXH GHV GH TXDAHYROMRF GHO
P HQ HV SXJIXIQ FRQVXOBUHY REMPWV GLISRVIVZW D VRVD P HQD G HQW/W D LI XLQ ELEQRWMT XHV
DY XV P XVHXV

3HUVOT XH @ WHFXSHWDAW LADFF«V G DTXHWD LQIRWP DRI IRV H WMRVD HV YD FRQWIVBUT XH HUD
QHFHWEUD XQD HIQD P «V SRWQWT XH DJ OOV LDI XS« VRWAV DTXHWMV FRGBIFFIRQV J LDQV L SHAIAMY
HQ XQ SXQWG DFF«V YQIF $1f ~QDL LHQ HY LHFRGBIFVRUY R DJ UHI DGR/ VHUYIGRUY TXH FROWMIQHQ BV

P HVDGDGHV GHY REMIPMV QR HY RUJLQDY  LTXH 1DQ TXH OXVXDUL SXJIXLEFDOWVDUGH P DQHWD

VP XO¥QID HY P DWUDY H DMAMQW D P ROV @RFV ( Q DTXHW GID (DQ\ HV FUHD ( XURSHDQD @
SOWDIRWP D FXOXUDOGLI VDG ( XURSD LD (VSDQ\ DVRUHI + VSDQD TXH IXQARQD FRP D SRUMO

G DFF«V DOSDWIP RQLGLI MBOHVSDQ\ ROLVBP E« FRP D DJUHI DGRUG DT XHW FRQWQI XW D ( XLRSHDQD

$ &DDXXQ DVBP E« FDID SHUXQD EDQGD IHXQUHQ XQ YQIF HVSDLGLI WBOLREHUNRVD @ P HP ~ UD
FXOUDOLHOFRQHL HP HQWI HOHUDWHQ DTXHWAEP EMIHRIUEILE. SHUGDGAD XQD HIQD TXH | HV @ VVFD
G DJ UHJI DGRUD GH VRWDT XHWFRUSXV D ( XURSHDQD —DIf ~ D 1LQD® GH (DQ\ LLP SXODWSHUD
YEQRWIFD GH &DVDXXXQ\ D QHL[ &DVIBO QIFD (D UHJ DGRUGH FRQUWQI XW GLI IMBY GH &DVDXQ\ D DP E
CREMIPAX GH | DROVIBU®@ VHYD GLIXM LIQAUHP HQBU® YIMELOVNGH G LOIFLDWYHY GH GV LOWIKFLRQV
FOWDOQHY 7DOFRP TXHGD GHI LQMDOSRUMO <V XQD | LOHVWAD D BN FREBIFFLRQV GLI MY GH &DVDXQ\ D
DP E HOFRP SURP "V GH YIMELOVVDUH® FRQAQI XW GLI VXY GHOTY DAFXOXIDOFDWE®  ( OHFRGBIFVRU
SHUP HW HUFHUT XHV SHUSDUDX® FOX \VWRODXVRU P DAUD QRWV DEDWARLRQRO JIF LFRGBFF 3HU
FRQUX®RUHOM WFRP SGMGHY UHVXODW @ SOV RLP D HMHGLLLIHY D @ LOWIXFLY SURSLIHWUD GHO

GRFXP HQW
$PXD® HQW&DVO QLED LOFRUSRWD REMIPWV GLI VXY GH WHQWD FLOF LHSRVIVRUY L KD DJ UHI DW
D ( XURSHDQD UHI MAHV GH FIQF LHSRVWMRUY 0 HP “ UD' LJIVBOGH &DWMAXQ\D 0' & 5(* 5%

GHOSHUYHLGH UECRWATXHVGH @' LSXVHp GH* LLRQD ) RQV ( VSHADY GH @ 8 QLYHUMVIMGH / ®IGD @
WEMRWAFD 3DWIP RQIDO  LJIVBOGH @ 8 QLYHUMVIMGH YDUFHBRRQD %3$' — L@ &DURWAFD' LI VBXOGH

COMMVEDURIUEILE L* HRO JIF GH&DWXXQ D ' HVGHOGID  GH QRYHP ELH GH Q XURSHDQD
$JIUHIDRWYY ) RIXP YD LHFRQ? L HU&DVIDO QUED FRP D DJ UHI DGRURI LELDOHOSUP HUTXH QR «V WP ¢AE
QLFRUHVSRQ D XQ HAWRW
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; DU HV VRADY

/ HV[ DY HV VRADY | DQ G XMyt VMMP ¢WFD GH @ YECRWAFD GH &DBOXQ\ D ' XIDQWHO @ %& KD

SXETFDWYIQWL FLOF HQADGHV DCE@®R]  FHQWT XDWH D ) DFHERRN VHVBQVD MV D-QWBILWDP  LWHV FHQWV

YIOAL YXIMSIX@GHY $ 1LQDOGH CDQ\ @ %8 WWQID VHIXIGRW/ GH ) DFHERRN G-QMNWDP L
GH 7Z MU 7DP E« KD SXEQFDAD ) GENUTXDWH FHQWAV YIQWL QRX [P DWHV G DPAYVBW | HWAV D @

%& LD <RXWEH RQ] HYGHRV GH GV H SRUFIRQV UHDOWDGHY SHUM %8, 3HUDOAD EDQGD VKD FUHDWD

DTXHWWOIP  @RF XQD @AD GH LHSLRGXFA HVSHFTLFD SHUD VRW HOY HSIVRGLY GHOS™ GFDW

/ DQ\ HV YD LQIFIDU® SXEQFDA TXIQ] HQDOG 8 QD FDI D GH VRUSUHVHY HOS” GFDWAGH @ %8 L
GXWIDQWHO  VKDQ I HWIQWLGRV HSIVRGLY GH WP HV EHQ GLYHU/RV FRP  DLD HO5 HRVRUGH 9 D@RJRQD
®N DIHQGHV GHOSRHVD 0 DLDJI D@R @ GIVFRI Ut LFD &RQP: QWIF

( OP HV G DEUOYD TXHGDUI LQDDW GHY 3U-P LV6RQRY/ RUDQWYDW SHU/ $ 0 5$ L&DWXXQ D5¢GIR D®
FDWAJRUD GH 0 LGRUSURGXFAu

SXETDHRQV
e $GUDQD&DP SWKE ™ (¥ SOFV SR WFV GH D YUETRWFD GHEDWOXQ D YDUFHERQD YUETRWIFD GH
&DVDXQ\ D (VUWLPHP UD  SXEQFDFy HBFW QIFD

e ) WDOFHVF &RUAV ) HIE 3HGIHEDWIMH UECRWFD GH&DWAXQ D YDUFHBRQD YECRWFD GH &DVXXXQ\ D
(VWUWLP HP “ UD SXEQFDHU HBIFW QD

e $QRQL* XILDO5RVHU3IOW ) ¢ELHIDV "GOMAMIWMP HY GRQHV TXH YDQ GLEXI] DUHOHI®!; ;  %DUFHERQD
YEQRWIFD GH &DVIDXXXQ\ D

e +DIG« (WXGLYP DUDIDADQV YXWIBWGH G LX -RDQO DIDID®1 ¥P HR  YDUFHIRQD %ETRWAFD GH
&DIDXXQ\ D SXEQFDAp HBIPW QIFD

e 5DIDH® DUMQH 9D@  SHHVEWHXV SHUD YHX LSIDQR LSHUD RUXHWAD  ( & QRVWAHV P YMEFV
e A XDUMR YXUBMR (& QRWAHV P YMEV

e $QMRQL5IHLD LO HOV -RDQ 6 DQQDRK  &DVBMQ J DMARQRP LF KHUVIH DQG W FXIMOH YDURHBRQD
UECRWFD GH&DWXQ D (WVWUWLP HP ~ UD SXE@DHY HHFW QIFD
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( QAW FRODERWGRUHV
(Q @ VHIZHQWX D VIQFBRXHQ BN LQWINFRQV R HQWW DP E TX? @ %8. KD UHDOVDWQUFDWYHV L
DPYVIDW FRRSHDWYHV
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