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8VIHP DP DQV® P HP ~ UD GH
ODQ\ TXH UHFX@XQD
DSUR[ LP DFLu D ODFFLu GH @
%EQRVHFD GH &DVDXQ\ D VRW
VHI XLOQWHOGRFXP HQW( WUD\W J LD

GH @ %& DSURYDWHO
SHO&RQVHAS5 HFVRU GH @
LOWIMX FLut

( Q DT XH@GRFXP HQWGHWDT XHQ
WHV QRYHV OQLHV HVWUDW J LT XHV
FUHDGHV DP E ORENHFVIX GH

P LARWDU OLP SDFW GH @ %& HQ
GLI HIHQW DXGL2 QFLHV

5 HVSHFWA %&B2 EHUM HQFDUD QR
V KD DYDQEDWDW V TXH HW¢
FRQGLFLRQDGD D ODP SQ@DFLy L

WHP RGH@FLy GH OHVSDL GH @ %&
$P E VRWLDY~ HQ UH®FLy DP E
OLQWHL: V GH ODFVIYLYDWFX QX LDO
TXH SURSRVD @ %EQRWFD GH
&DVDXXQ\ D D VWDY«V GH VDXV
LRGRQHV NRUQDGHV DFVHV L

H[ SRFLIRQV FRQY« SRVDUHQ
UH@X OLP SRUDQWFUHL] HP HQW
GHO XVXDUYV YLUWXDO/ TXH
FRQVXQHQ GV LHWDQVP LWLRQV

G DFVYLVDW TXH HV SXEQT XHQ DO
FDQDO<RX7XEH GH @ %& XQD
YHJDGD UHDQWDGHV / LQWHU V
SHU DT XHWHV DFYLVDW FRQI LLP D
@ QHFHWIVDWGH GRQDU KL DFF«V
SHUP DQHQWL REHUAD VRVD | RQW
G LQIRWP DFLu LFRQHL HP HQW
JHQHUDW DO@DW GH ODQ\
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/ D YEQRWAFD GH &DVIDXXQ\ D D

P «V VKD VXP DWD GLYHUHV

FRP P HP RUDFLRQV GHOJRYHUQ

RW DQLYDQWQH DFVYLVDW HQVRUQ
GH * XLP HUt 6DQOYDW3 DSDWHLWL
5RVDA@D * XLAHXP HV + D FHGHEWDW
LI XD® HQWD WREDGD DQXDOGH
@1V -RUQDGHV 3 HGUHARDQHV
GHGLFDGHV HO D / DUNGH @
FRP SRVLFLy

( Q LHMFLu DP E GV LQLFLDVIYHV
%8BS XM L %B$FDG* P LD TXH
YR®IQ GLYHWL LFDUL IHUP «V
YLVIEGH ORIHWD GH @ %8 DY

¢P ELW DFDG? P LFV GHV GH OHVFRM®
I LQV D @ XQLYHWLVDW HO

V KDQ SUHSDUDWLQI RJ DI LHV

LQIRWP DWYHV XQ Y GHR

H[ SQFDVIX L GRWIHW DP E
SRWLEGHV WP HV GH WHEDQ@Y GH
JWDX LWHEDQY GH UHFHUFD DP E
@ YRXQVDWGH P LGRWDU OLP SDFVH
GH @ %& HQ DTXHVW FRQWM[ VRV

' DTXHWHV LQLFLDVYHV VH Q KD | HW
GL XVl D @iV [ DY HV L GHWIDFDWD
® S¢JLQD Z HE GH @ %&

3HOTXH ID D @ GL XVl GHO

SDWIP RQLD @ [DY D H/ SRUDY

L LHSRVLVRULV GLJ VDY GH @

%A EQRWAFD KDQ FRQQXDW

LOFUHP HQVDQWHY VHXV

FROWQJIXW GH @ P DAL D

P DQHUD TXH KR KD | HW&DVIDO QLFD

ODJ UHJ DGRU GH FRQVIQJ XW/

GLI VDY GH &DVDXXQ\ D TXH HO
GRQD DFF«V D

RENHFVAV GLI VDO GH

UHSRVLVRULY



4 XDQWD @ LGHQW LFDFLy L

FUHL[ HP HQWGHOSDWLP RQL HO

QRP EWH GH GRFXP HQW

LQJ ULHWDW HO SHUFRP SWD

GRQDVIX LQVHUFDQYL L GLS” VIW

®1J DOKD HWDWGH DP E

DGT XLVLFLRQV GHWDFDGHV FRP

DUD @ GRQDFL UHEXGD GHOIRQV

GH @ ) XQGDFL -QWIAMXW&DP Ep
TXH FRP SU* Q HOIRQV SHWRQDO

GH ) UDQFHVF &DP Ep DL ~FRP

DQUD GRFXP HQVDFLy UH@WWYD D @

VHYD DFFLu FXQXUWDOL @ Z HE ND

H[ LWVWQW @ F SLD GH X[ H GHO

P DQXVFUWGH GV 2 UGLQDFLRQV GH

@ FDVD L FRUAGH 3HWH ™ HO

&HUP RQLV HOP DSD 7KHDWH GH

@ * XHUH HQ ( VSDJIQH HWHQ

3RUXJIDO HOIRQV GH

O$ WRFLDFLy1 0 XVLFDOGH 0 HVWUHV

' LWHFVRW HOIRQV GRFXP HQVDO

GHOFRP SRVLVRU L SUIRGXFVRU

P XVLFDOO LT XHO5 RJHU

&DVDP DGD XQ FRQMQWGH

JWDYDW G $ EHUNV ¥KUHU L

5HP EUDQGW H GLEXL] RV

RUWJLQDOY GH &DUBV 5RP HX XQD

HGLFLyt GH ELEQ@ |LOGH OREWD GHO

4 X[ RWGH . HLVXNH 6HU] DZ D DP E

[LLP D GH ODUMMID HOI RQV

KWV UF GHO/ DERUDVRUL 3 KRQRV

GHGLFDWD OH[ SHUP HQVDFLu

P XVLFDOL HO{FWRDFYAMMFD L

HQWH GV UHYDHY FDOGHWIDFDU

@ FRP SO{FLy GH @ FDSEDGILD

P RGHWQLD $EXP VDQQ SHU

FLVDU QH SXQWD® HQWDA XQHV

GH BV SHFHV L FRQGIFFLRQV

LQJ UHWDGHV
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(QIXDQ\ FDOUHP DUFDU

HVSHFLD® HOWGXHV GDGHV ODQOD
YD@QRWFLp GHY XVXDUYV VREUH M
%& TXH VKD LQFUHP HQVDW LQV D
DWRQU XQ VREUWH L HOJ DX
GH FRP S@QP HOWGHY/

FRP SWRP LVRV GH @ &DWID GH
VHUYHLV TXH KD FUHVFXW LQV D
VIVXDU VH HQ XQ P ROVGHWIDFDE CGH

/DO HP” UD SURSRUFLRQD
DQXD® HQWXQD P LLDGD J HQHUDOD
ODFFLu H[ HFXVDGD SHU @
%.EQRVHFD GH &DVDXQ\ D HQ VRW
DTXHQY ¢P ELW TXH VuQ GH @
VHYD FRP SHW QFLD GDGHV TXH HV
FRP S®P HQWQ DP E HO

GRFXP HQW3 @ RSHUDWX

5HVXQDW GLVSRQLE®! VP E« D @
ZHE GH @ %8 3RGHP FRQFGRXWH
TXH HWHP VDVIM HW GHY/
WHVXQDW SHU VRP FRQVFLHQW

T XH FDOFRQWOQX DU VWHE DADQWHQ
@ P DWAL[ D OQLD DP E TXDQVIDWL
HQWXVLDVP H

(XJ2 QD 6HUD
' ILHARLD GH @ %6



1" ,&%"' 256

&/ $ 8 ?DVSDF%\@%QFLDQ’ UHP RW LD GV

(QIXDQ\ @ YDARWDFLy J@REDOGH @
VDVIM DFFLt GHOY XVXDUY HQYHW HOY
VHUYHLY GH @ %LEQRVHFD W XQD

" RFEXP HQW VXEP LOMADW LFRQVXODW

TXDQ! LFDFLp VXSHURU DOQRX 3HU
DAUD EDQGD HY FRP SURP LVRV WHFR@W D
@ &DWD GH 6 HUYHLY DULEHQ DO GHO

JWDX GH FRP S@P HQW

" RFXP HQW WHEXW
&RP HY YW V DQ\V M WQG? QFLD GH 1V
FRQVXQWHV UHP RWHV GH @ FRQ®HFFLL YD D
OD@D 7DP E« H XVRV D GLIW¢ QFLD YDQ
HQ DXJP HQW FRP KR GHP RWUD HY/

DWLWHQW YLUAXDQY D GHV DFVYLYDW 9RXP GH @ FROQGIFFL

FXQX DY R HY VHI XLGRW DY GL HUHQW

FRP SVHV GH G4V [ DU HV VRFLDQY 7 0/
0

(OYRXP GH @ FRQ®AFFLu ND VREWHSDWWD

9RXP GH @ FREBIFFL GLIWVDO
HO/ FLQF P LORQV G H[ HP S@W/

SWHVHUYDGD

&RP SQP HOW

&DU/D GH
6HUYHLY
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1" &% 256 &/ %8

0 HP “ UD

l*_1$



/ D YLEQRWAFD GH &DVDXXQ\ D YRO

e $SWRSDU HO SDWIP RQL D VRV GV 1WDQIHV GHGDW L GRQDU UHVSRWD D @ GLYHUAVD
G LOQWAUHWRY GH @ VRFLHVDW

e 1RGUUQAP DJLQDU FRQBIFVIX

e &RQWIEXLUD @ WHFHUFD

([ SRMHRQV
/ D%& KD RUDQWDMGXIDQAHO ~ GHX H| SRUFIRQV GH SHWATRUP DD G VSDL=HR

e -RDQ *DVSDUL (QUD ) DUHDV SWRP RRW GH @ FXAXWD D @ YDUAHBRQD GHOVHI® ; ;
e $P E HVSHUWRCP SIF 5HYMMY HVSRUAYHV D &DVDXXQ\ D GHY LQIFLY D @ YDUFHRQD GHO

e 2 URCBCEDWXQD YIGD GIEXI] DGD

e )HIX)RW RV @ IRWED GH® SDIDXD

e YDUFHRQD) HWIYDORI 6RQJ DQ\ V GH FDQERQV

e 3UWP L +RPP DIHC WRWY L

e 1HQVSWRGLIL IDP D A2 QAD LSROAFD

e &RP HGIDQW JUAHV @EWHV

e -DYIHU&RP DLHCOERRP GH @ FX®XLD QRUG DP HUFDQD
e -RUWLIID5XIDV GH@UANGH CRILFL

~GXHV D ®6DD G ( [ SRUARQV

e &RP SRQGH HQ FDX IHP HQIQD
e (O/DPRWGH* UJQRQDHWHD
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-RUODGD GH 3RUMV 2 EHUMV

(O GDEUCHV YD FHBEWUXQD QRYD -RUDGD GH 3RUMV 2 EHUMV DP E YIMWMV JXIDGHV LH SRVMHRQV L
P RWWHY DOU GH VRWHOHFRUHIXW(VYDQIHU  YIMWAV JXIDGHV L HQ VRO YDQ YHQWU

YMVDQW

$ PWYIVW P XVIFDQYY

' XUDQWHO KDQ WQJ XWIRF GLYHUHV DRAYVW P XVIFD®Y D @ UETRWFD / D VRSLDQR 3DWHD
6HQGLD DFRP SDQ\ DGD GH/ OCV'$ YHQGD® R DOSIDQR KD RIHUAGRY FROFHUN XQ HQ KRP HQDWH D

5 IFKDUG 6 WDXW LD P ¥MFV FDVBOQV DP E TXLYD WMIQUUHDAW L $ GRP EWD GHY DLEUHV VP E«
GHGLFDWD 6WDXW HQ DTXHW\FDV D BV YP HV REUHV TXH YD HVFUXUH 6 KDQ DFRAMDOAHY FROFHUNV
FRP HOGHGLIFDWDY LRP DQERV WDGIFIRQDY RUDY KLVS¢ QUFY LEWDVIGIY HQ GV Gl HIHQW @HQJ ¥HV GHO
WULVRU SHQIQVX@UL ELDVIGU D F¢ UHF G $ QURQL5 RWHED @ YHX LDFRP SDQ\ DWGHQJ XS %4.DVICR SXV
0 YMFD XQGHP YMFDF@WFD GH/ ( QWHP EGI9IUHQD XQ GH SIDQR GH -RQDWDQ ) HIREQGH]
OHVSHAF®! 8 Q FROFHUAGH FDEDUHW DP E HOFDQWDQW VKRZ P DQ LFRP SRWVRUS$ ORQVR GH 9LMARQID
DFRP SDQ\ DWGH @ FRQADEDL MD LFDQVQAD DIDO' DVWILD LGHOSIDQMD GH F@WEF LMY ] ' IHIR

+ HUYDBIR  HOFRQFHUAIQDXJ XUDOGHOSLRVIPW 6D * LDQDGRY LOIFLDWYD GH G WRALDA 6D * LDQDGRY
XQ FRQFHUAGH P AT XHV DOYRODQWGH / DXWD $ @« Ql] D F¢ ULHF GHOSLDQMD -HDQ ) LDQERLY' LEKDP S L
XQ FRQFHUAD F¢UHF GH @ P H] ] RVRSWDQR , QIHY %XVTXHW @ FRQWDE\D DU -XQFDGH L-RVHS 0

* |LRQH@DCBIDOR

7DP E« XQD FRQIHJ QAID VREWH ) HULDQ 6RUKD DQDVWHIXLGD G XQ FRQFHUALVKD DFREAXQD YHAIDGD
P XVIFDCHQ HOP DUF GH OH SRVIFLp ( &Y/ DP RW GH* UJQRQ D HVFHQD

$I P DWL VKDQFHOEWNHY AF®N GH FRQFHUNV GHY JUXSV GH FDP EWD GH G{ $ 2 URCD DURUH® HY
GHOYIRGRQFHIDAD -RVHS ¥ DWDO HY GHOYOURHRD ) HMAYDCRI 6RQJ LHOGH @ ; ; —HGLHW GHO) HWAYDCBUN
| RERNGH BV SUNV LD * XIWUD

$ PAYIVIDW FXOXULDY

$ P «V GDTXHWV DPAYMIW VH QKDQ GXWD WP H G DOMHV GH GHWIFDGHV FRP - CDRAYMIW 2 URCB ¢ EDW
L, ®f 0 MDQL XQ Glt®U LGOMADW DP E P RWK GH @ LQDXJ XA GH CH SRVIFp 2 URCEEEDWXQD YIGD
GIEEXI[ DGD XQKRP HQDWH D) HIX ) RUP RVD DP E RFDMy GHOMHX 2 DQLYHU/DUL (DFW 6DOYDW
3DSDWHIWI DUGH CDYDQWXDUGED FOBDMQD  HQ KRP HQDWH DOSRHVD DP E P RUWK GH @ FRP P HP RUDA
GHGQ -RDQ 6DYDVE DSDWHWXQ GLe Bl DOYROBQWGH @ GRQD LM FRP SRVIF TXH VHP P DUFDYD HQ
®N DPWYIVDW DP E P RWK GH O SRVIFLlu &RP SRQGUH HQ FOX THP HQIQD @ LODXJ XUWDAY GHY SUHP LV
+RP P DJH ¢ WRLY GH L TXH YD IQFRXUH @ SHURWP DQFHGWDP DAVDGD [ WV
HVFUSVRU/ MV DURAMY DFW * XIP HUE LHOL REHO XQD NRUQDGD GHMAQDGD D DQDOWDU® WHDFp GHO
GLDP DU FDVI® DP E HOBUHP L1 REHOGH / MAUDWLD @ FHBEWDF GHO 1D GH BV ( VRUSVRUHV DTXHW
DQ\ VRW HOBP D BN GROHV XWIDY  (DFWA DFDG? P LE GH UHFRQHL HP HOWGH G WRALDF1 5 HFHUTXHV DO
SIRIHWRU-RDQ / V0 DUDQ\ (DPWM &RP HGIDQW JUAHV@EWHY  XQD SUHVHQWA GH @
LP SRUA/QAD TXH KDQ WQJ XWHY @EUHV SHUD &RP HGIDQW L GHOS LR« FLHDVMX GHY @EUHY 6RCBRBIL/ D
1 IWDRM FHQADOGH G3Q\ 5RVDAD * XIABIXP DV GHVSHRAIBF®! (@ @RSV GH* XIP HUE  IQWASUAVDASHU
9DBIQWO D\ P i SHUIHUFRQ? [ HUD YIGD G, QIHO* XIP HUE LSDUAGH @ VHYD REWD SREWED LOHGIFp GH
GHOSLRWMIPWM / D F¢SVX® GHOMP SV GHOB( 1 &DVB@ RQ HV SOQWIND XQ GLE®U HQWH SUAVHQAL
I XVKUGHV GH @ QMDD

0 HP ~ UD 3,*41%
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/ D WEQRWAFD HV YD ViXP DUD DFFLy FRRUGIQDGD DP E HY HTXLSDP HQW QDALRQDY FX@XDY P SX®ODGD
SHO HSDURP HQWGH &XOXWD SHUFHBEWDUHO LD -QWILODALRQDOGH @ / QEHUAMG ( [ SUHWL GHO
3HQVDP HQWLTXH YRID UH ®f LRQDUVREH @ @EHUNG H SUAWI LD GLYHUMVIMFX ®UDO GHI HQVDU

DT XHVAGUHW RQDP HQDALJ HOHUDUHVSDLY VHI XU/ SHUD @ FUHDFL DUAVAED LOH SUHWp FXEOXLDO

/ D YEQRWAFD GH &DVBXQ\ D YD SDUAALSDUDP E @ SXEQFDF G XQD VHOFAY GH [ LDVHV LW VRV YIQFX@W
DP E @ @EHUIG H SUHAW LSHQVDP HQWLVRELH @ FHQVXWD 7DP E« VKLIQFBHQ ¢ XGIRV GHY

P DWA] RV W VRV @ W SHUSHUW/RQDOGH @ %&

$U TP DM KDQ W XWIRF Gl HIHQW SUHVHQWFLRQV GH @EWHV LGIVFRV VBX®N LRGROHV FRQIHE QALHV
HFHSFIRQV GH IRQV LIQDXJI XWDFIRQV G H SRUARQV LG X -RDQ 0 DUDJI D@KD DFRAAGRVWH | XQAIRQV GH
CREUWD WMDADOD DUDID@D FOVD ' DOMD EDQGD @ %68 KD FHGIMHY VHXV HVSDLY SHUD GLYHUHV DRAYIVIDW

$PXMD® HQWP ROMV GH GV DRV FXOXDY LOFRUSRUHQ @ WDQWP M HQ GILHAW TXH GHVSUV
VIQF®RX HQ HOFDQDOGH <RX7XEH GH @ %& 8 QD SDUAGH® YIVVBQW D DT XHVW DMV KR KDQ | HWGH
P DQHLD YILDOHQ GLLHAM R HQ GLIHUW

9IMWAV J XIDGHV

" XIDQWDQ VKDQ LHEXW SHORQHVHQ  YIMWAV JXIDGHV SHUD DWRADARQV GLYHUHV L
SWRIHWRQDY GH GtP EIMGH @ LQIRWP DFLp L@ GRFXP HQWAW / $U X -RDQ 0 DUDID@FRP D FDVD
P XWHX KDWQIXW  YIMVBQWHQ  VHWIRQV

$TXHAWAV YIMWAV FROVMML, HQ HQ XQD H STFDFLU JHQHUDOVRELH @ QWA LOHGLLFLLVIBP E« LOFGRXHQ
XQ ALFXIWSHU® VDD GH GRMD LHOD XVHX GHO @EWH ) LHGHUF 0 DGV ( Q HOFDV GH B YIWAV D Gs X
0 DUDJD@HV 1D XQD H STFDF VREWH @ YIGD LAREWD GH -RDQ 0 DLDI DALXQ UHFRUHI XWSHU® FDVD

P XWHX

0 HP ~ UD 3,*41%
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$TXHWMDQ VKDQ SRVDWHQ P D D GV IQIFIDWYHY %&B$8 / $ LY&BS&S' S0 -$ SHUDIUXSDUVRW HY
UHFXU/RV LDPWYIVW T XH @ YEQRWIFD GH &DVIBXXQ\ D RIHHL, D XP QDWSHUSLRP RXUH CDSUHQHQUMIH L
@ WHFHUPD %&B$8/ $ HWI DGLHEDWD (DOXP QDWGH SUP ¢UD VHFXQGEUD LEDWIGHDWLY&BS&S$' S0 $ D
@XP QDWKQLYHUAVILL L GH FHQWHV G HQVHQ\ DP HQWUXSHURU $ @ S¢JLIQD QRX GDTXHWI P HP “ UD
WREDUHX XQD H STFDFLU P «V GHVBADGD GH BV GXHV SLRSRWMV

6HVWLRQV GH GRF QFLD

/ D WEQRWIFD KD ULHEXW DOP QHVHQ  VHWIRQV GH GRP QFLD XQLYHUAWUD — DOXP QHV GH
SUP ¢UD VHFXQGEUD LEDWIAMDAHQ — YIMWAV HQ BN TXH VKD | HWKQD H STFDF JHQHWDOGH @
QWML LGH CHGLLLFLLXQ UHFRULHI XWSHU BNV VDB GH GIFAILD HOD XVHX GHQ @EWH ) LHGHUF 0 D3 VL
HQ DOXQV FDVRV @ 6DM &HYDQWOD ( QP ROV FDVRV BV VHWIRQV YDQ DFRP SDQ\ DGHV G XQD P RVAD
GH GRFXP HQW UHDFIRQDGHV DP E HY HVXGLY GH (DXP QDW

/ $U X 0 DIDID@KDIHW VHWRQVGHGRP QADSHUD  DXP QHV

( Q @ CQID LQIFDGD HO DTXHVADQ\ VKDQ SXEQFDWGRY GRWIHWY GIGEPUFRY QRXV XQ GHGLFDD BV
UHYIMMVY HVSRUAYHV LADOAH DOFDVD@ D WDY«V GHY GRFXP HQW GH @ UETRWAFD $ TXHWMV HOHV
SUHWIQHQ HQI RUAU® SUHVA QFLD HGXFDWYD GH @ YUEQRWIFD D @ [ DY D DBRWD TXH IRP HOWQ HO

FRQHL HP HQWGHOTBY DAFX@OXLDOT XH VKL FRQVHUYD

$XP QHV GH SUt PAIT XHV

( O7DEBUGH 5 HWBXWDA GBU [X @ 8 QUMW UEILFD @ 6HFF GH O DQXVFUW @ 6HFFlpL GHO YMFD @
6HFF GH &RYBIFFIRQV * HQHLDY HOBHUYHLG $ PRV L2 EWAQF GH' RFXP HQW LHO' DERUIDRUG ¢XGIR L
YGHR KDQ DFRAAWYXIMDXP QHV GH SUEPAT XHV GXUDQWHO

" HVGHOGID GRPAMXEWH GH LIQvDO GHP DWGH XQD EIECRWIFCUD GH @ YUECRWAFD
1 DFIRQDOGH 0 REDP ELF KD IHWXQD HAWBGD D VRW HY VHUYHLY LXQMIW GH @ %& HQ HCP DUF GH GV

EHTXHV$)5-&$ 0 (' GH ($J2 QFID ( VSDQ\ RD GH &RRSHUDA -QWUQDFIRQDOSHUDO  HVHQYROXSDP HQW

3 LIRMIFVAV GH UHFHUFD
/ DY& DP E @ FRODERWA GHY VHXV H SHUV SDUAALSD HQ DTXHW\I XS GH LHFHUFD

e 8% * XS G( WXGLY G+ IMVUD GHOD HGWULDQL2 FRGHQWO* (+0 2 6RAHMWSRGHULFEXOXWD D
G SR P RGHULQD

0 HP“UD 3,*41%
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RB58/$ LYRBE&S' SO -$
GXHV LQLFLDVIYHV GH VXSRUAD @ GRF? QFLD LD @ WHFHUFD

/ D YWEQRWFD GH &DVBXXQ\ D YD SRVDUHQ P DU D HCP HV GH QRYHP EUH BV IQIADWYHV 9%&B$8 / $ L
Y&B5&S' 30 -$ SHUDIUKSDUVRW HY LHFXU/RY LDPAYIVIW TXH RIHUHL D DOXP QDASHUSLRP RXUWH
CDSUHOHQWH L@ WHFHUFD / D SUP HWD HVW DGLHEDGD D (DXXP QDWGH SUP ¢UD VHRXQGEUD L
EDW/LEHDWLD VHIRQD D XP QDWKQLYHUAVBILL L GH FHQWHV G HQVHQ\ DP HQWUXSHURU ( & GRV
SIRMIPMV LGHQWLFDW DP E GRIRWEY HVWREHQ | ¢ A® HOADFFHVWIEGN D @ S¢J1OD GLQIFL GHZ HE GH @
YUEQRWIFD

/ HV GXHV SLRSRWHV SUHVHOWIQ XQD LQIRI DI LD DP E VRW HY VHUYHLY GH VXSRUAHGXFDMK LD @ GRP: QFID
TXH RIHH] @ %ECRWFD GH &DBOXQ\ D FRP VuQ BV YIVWAV I XIDGHV @ UHFHUFD ELEQRI W LFD HY
GRWIHW/ GIGEPUEV LMD LQIRWP DAt VREWH BV SUEPWTXHV TXH HY SRGHQ | HUD @ YUEQRWIFD HQWH DOVHV
IXDE® HQWVIQFBRXHQ LHFXURV GLOWU VFRP HOE®R] HOS” GFDWAL®N H SRUFIRQV

/ DSDUBMGH %&B$8 / $ VIDP E« LQFRUSRUD XQD DAOAD LQIRIWDI D DP E LHFXUWRV ELEQRI Ut LFV SHUSRGHU
GHVHQYRXXSDUHOAHED@GH UHFHUFD DP E HQEDERV D UHFXUW/RY HWHQALDY FDW®G1 V HVSHRDOADW L
UHSRVVRUY GH GLYHUHV LOVAXARQV

( QHOFDV GH %&B$&$' S0 $ VKD IHWKQ YGHR DP E HOMRO / D %& DP E @ GRP QFD LM UHFHUAD . HQ HO
TXDOSURI HWRUDLDOXP QDWGH GEP EMKQLYHUMVIBLL H SAIMXHQ HOSDSHUGH @ Y4EQRWFD HQ HO
GHVHQYROXXSDP HQWGH BV VHYHV LQYHWAI DARQV $ TXHWW GHR VKD DQDWSUHVHQBQWHQ |RLP D GH
F¢SVX®N D G GLLIHHQW [ D HV VRADY

&RP D QRYHVWVKDQ LOFO V XQHV SIRSRWHV GH WP HV SHUSRGHUI HUH®Y WHEDQY GH UHFHUFD HOY
WHED@ 1 LODY GH JWDX LHY GH P ¢ \WMUXWIMVDQAHY | RQV TXH @ UETRWAFD GH &DVBXQ\ D FXWRGID (
$VSHAMV GH @ YIGD TXRWGLDQD DOHIB1 : 9—D WDY«V GHO&DDY GHVDVAH R (& VHWHVY D @ FLXVW
GH YDUFHBRQD D WDY«V GHCP DWIUDQI UL LIE VuQ DAXQV GHY WP HV TXH VKLSRGHQ WREDU / D LOWQFLU

«V DQDU @V LHQRYDQWSHU. GLFDP HQW

$TXHW GRV SIRMIFWAV GRQHQ LHVSRWI D AREMIFWK GH  JHOHLDUQOWAS V SHU® YEQRWAFD HQ GV
HWSHY HGXFDWYHV  TXH HY LHFX@HQ HOB @ ( VWDWJILE GH @ YEQRWFD GH &DVXXQ\ D

0 HP“UD 3,*41%



/ D WEQRWAFD GH &DVIDXXQ\ D YROLGHQW LFDU UHFRA@U GHVFUXH FRQVHUYDU L GRQDU DFF«V DY
| RQV SDWULP RQLDY ( Q DT XHWWHQVIM FDOFUHDUMLQHUI LHV DP E H P DVIAL] RV DXVRWY HQWWDW L

LOWIMKXFLRQV SHUHYMDU T XH HY SHUGL @ GRFXP HOQVIDFLY TXH GRQD VMWIP RQL GH @ VHYD
VUDMIFVW UD

" RFXP HQW GH UIHVHUYD IP SUHVD LGH FRGBIFFIRQV HVSHFDYY

" HQWH N SHFHV DGT XLLGHV GXIDQWDQ\ FDOGHWIDFDUXQ H HP SMUGHO4 XL RWGH CDURAD

. HVXNH 6HU] DZ D 6KIQSDQ HKRQ' RQ. LKRWI HGVWDQ\ TXH SWRY« G XQD W.DGD HVSHADOGH
AQF H HP S@U/ VLI QDW SHUCDURAM LDP E HQTXDGHUQDA GH O H FREHUMV GH | XD DP E @FD
NDSRQHVD HWRL GH VHGD VDOYDWH DP E VBQFDGRUY G LYRULFRQWMQIGRUGH I XWI  3HUD @ FRGBFFL
FHUYDQWOD VP E« VKD DGTXIUMCRELD &UW XH HAG HVMH GH' RQ 4 XIEKRWH VIXLYLHV GH FKDSIWHY
FKRIMY GH OQI«QHX] + LGDAR SRXUD UFUDWRQ GX BRPMXURNMP 1Q«HY SDUGH QRXYHDX] HAEXUHX]
DSH.EXV VXU&HIYDQWA SXEQFDGD D 3DUV QA

3HOTXH | D D GV FROGFFIRQV GH @ UHVHUYD JHQHLDOVKDQ DGTXLUMGRY [P SUHVRY OMUDUY GHOHI B ; 9—
G DXVRU/ LHEBIYDQW GHY TXDY HQ FRQWMQ HVFDWRV H HP S@UV / D &«®MAQH 7UDILFRP HAH 5RXHQ

L&DUFHUG DP RUHWDGXVR GDCP DIQUIFR 0 IVHU/ HIR GHO DQIUHGLIHUDUHWH GHIGIRP D 6SDIQR®R 1O
QXD P DM.QD 9HQ? AD 7DP E« XQLP SUVGH® SUP HWD HGIFp FRP SGMD GH @ WDGXFFAp D
@QIBV GH GBUNXIWRMLD GH 9 IMXYL P SUHVD D/ RQGUHV HO
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$TXHW LQI IHWRV VKDQ FRP SGMMDP E GLYHUHV SHRHV GH @ ELEQRI DI LD FDWB@QD FRP HO
7WDPEVYY GHQDWID  FRQGIMRQIEXVKRP LQLV GH 5DP RQ 6DEXQGH O IMARILH GH @ GHUQHH
UHYROM GHV FDWDDQV HAGX MHIH GHYDUPHRQQH ' HGIHHD 0 RQHIQHXU®I0 DUHKDO  XF GH%H LEN

LHY  IX@WLIP SUIHVRV TXH WMAP RQIHQ | HW E2 GIFV HP P DUFDW DY VHI®V; 9—; 9— R
DOVHV DVSHAMV VRADY R HARQ' P IV FRP DD [P SRWRV HGLIFWAV HQ WP SV GHSIGR P IHV LHOFPX®AK GH
@W V RVBP E« GHFDUEPMULH@I LtV LTXH FRQMEXLLDQ D FRP SGMIUM FROBIFF GH ) XOW
YRQVRP V

"HYWIGN; = L ; GHBTXHQ GLYHUWRY BW GH @EWHV GH ELEM | LOLHOTEH HQ P LQIDW(LD HWEP SDW
HQ WFQLFD FDBRIUEILFD / HV5LY GV MX[ BV SOIMLY HAHQQHY FKDLP DQMV DQ

" RFEXP HQW P DOXVFUW
" H®NVDGTXIMARQV P «V UIHIYDQW GHWIDFD XQD F SID GH O] H GH B 2 LGLQDARQV GH&RUWGH @
&RIRQD G$DIN SLRP XODGHV SHU3HH™" UH.GH&DBXXQ\ D $LDIp P DQXVFUMBURGXAHQWH
L TXH FROWXHL XQ GHY W VRV | RQDP HQVDY GH @ KIMA/UD MUGIFD LDGP LOMADWYD GH
® &DVBOXQ\ D VILGR P HGIHYDOND TXH GHVFUX VRWHO XQFLRQDP HQWGH DGP LMD UHDO ( V
FROVHUYHQ GUHIHQW F SIHV G2 SRFD P HGIHYDOHQ FD®  HQ @WLXQD HQ DIDIRQV / HV
FDUDPMUVMI XHV | MT XHV G DTXHWI F SID LQGLTXHQ TXH YD VHUI VD D OHVRUSVRUGH @ &DQFHBIUD
5HDOFDVDDQD < VXQ P DOXVFUMGH [ H GDOWMP D TXDOMMW RWP DOTXH VHP E® | HWSHUD @ | DP 0D
* LDAD

$U P DML «V UHP DUFDE®! HO LELR GH®VHVTXDTXHV GH -DFREXV GH &HWRQ P DOXVFUMGHO CEWH
GHY VDRV TXH YD ALFX@UGXWDQWG SRFD P HGLHYDOLHV YD WDGXLUD QRP ELRVRV IGIRP HV ( Q DTXHW
FDV HV WDRVD G XQD WDGX R FDWMADQD D SDUAUG XQD YHUMyt P HGIHYDOFDVB@QD GHO HOGR
VFDFKRUKP  GHOGRP LQIF¢ QRUG VB -DFREXV GH &HWRQY HVFUMSIREDEGBP HQAD | QDY GHOMHI®Y ; —
< VXQ WDRIMWREUH HY HVFDFV TXH DSURI IV BN H, SCFDARQV VREUH GV [ LIXUHV LP RYLP HQW GHORF
SHUD I HUXQD GHVFUSFLL JREDOVRELH HOHI P HQWGH @ VRAVIML BN LHDFLRQV HQWH BV GLLHUHQW
FOWHV LHARP HQW TXH @ FRP SRQHQ

+ D LQJ IHWDWIP E« SHUFRP SUD XQ P DQXVFUMGHOVHI®1 ; 9 GH ) LDQFHVF ( L[ LP HQLY GHCBDWRUD®IR
/ IEHUSDWRUDADY G DFXUDGD HDERWDAY (VWDRVD GXQ P DOXVFUMHQ @WG XQ GHW JLDQV DXVRU GH @
QMDD FDVDDQD TXH FRQW HOM WGH GRELD 3DVWRDG! XQ P DQXDOG LOWAKFF DGUHEDWD @ FOMWH
HF®ME\MED GHGLEDWDCELVEH GH 9D® QFID + XJ GH/ OX(Sl¢ -IXD® HQWVKDQ DGTXLUMGRY P DOXVFUW
GHQ CEWHVHIRQ GH @ &U QIFD GH 5 DI DHOD DUNGH 9LFIDQD XQ D FDYD@HWH HOHI®1 ; 9—LSUQASLY GHO
- 9— LADOVH GHOVHI®! ; 9— GH | RUED LOWIB V SHUM KIMA/UD GHCOB HI QH GH 9 DG QFLD LGHY VHXV
@ODWHY $1[ FRP XQ YROXXP P DOXVFUWRELH SHUDP ~GH -RDQ -HLIRQLG$ ® ¥QID LAVDEHOGH 3U [ IGD

I HD 9 D® QFID HO HOWH DOVHY ®RW GH QRVDE®! LOWMIE V' TXH FRQMEXH] HQ D HQUT XIU®
ELEQRJ WD LD FOVBDQD

( QAWH BV GRQDFIRQV LHEXGHV HO «V H WDRUGLQE UDP HQALHIYDQWMFRUG GH @ GRQDA GH @
) XQGDFH -QWIMWEDP Ep TXH FRQW GRFXP HQW SHUWRQDY FRUHVSRQGR QFID P HP ~ UHV GVEXURV
I RVRRJ DI LHV HQ GLYHU/RV VXSRUN DAXQV GEEXI, RV GRFXP HQW VRQRU LDXGIRYLVXDY GRFXP HQVBF
GH GHGMRUDCS GKD P RQRIWDIIHV [P SUHVHV LSXEQFDFIRQV SHU. GLTXHV GH WP ¢WFD SROAFD

HFRQ P LFD @MUEUD R GKIMYUD GH &DVDXQ\ D VRELH @ VHYD ILIXWD ' HWIFD QQJ WV GH | IWHWY HQ
VXSRUAGLI IVPOT XH FROWIQHQ F SLD GH JIDQ SDUAGH @ GRFXP HQWDFl @XUWDGD LM S¢JLQD Z HE GH @
) XQGDA TXH VKD LOADGDMGLOV @ LQ LDHAKPMD WFQLIFD GH @ Y4ECRWIFD GH &DVBXXQ\ D SHUD @
VHYD SUHVHUYDFL LDFF«V
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" RFEXP HQW GH P YMED

( QAH HY I RQV LQI LMDW FDOHP DUFDUGN VHI ¥HOW GRQDFLRQV VLJQDGHV TXH HQUT XILDQ

QRWEGP HQAHY |RQV P XVIFDY GH @ %& / D GH -RVHS 6R®IU TXH LOFRUSRW HORQV TXH LRP DQID DO
GRP [FLOGHOFRP SRMRU FROWAAMSHURELD P XVIFDO SDUAUHY 1RVRIWDILHY HVFUW SURILDP HV

P XVIFDY GRFXP HQWA GLYHU/D P RQRIWDIIHYV QYP HIRV GH LHYMD DAXQ GRFXP HOWRQRUR
DXGLRYLVXDO HQWH DOVHV VRW UXIMGH @ VHYD VIVFD FUHDVYD GH FRP SRVIFL P XVIFDO7DP E« @
GRQDFLU GHO RQV$WRFADFAW 0 XVIFDOGH 0 HVAHV' LLHAVRWY TXH FRQVHUYD XQ FROMQWGRFXP HQWDAL
ELEQRI UL LIF JHOHUDWL DGT XIUMSHUGS WRFADF DO GHOWHI®! ; ;  &RQW SUQASD® HQW

GRFXP HQWRFlp P XVIFDO SDUAUHY DOXQ IRQV SHWRQDOFRP  HOG ( WMYH ) XA L) LDQPHVF

0 RQWHUDWLS$\ DLEH | RVRJ DI LHV GHY GLLHPVRUY GH CHQWRWP RQRIWDILHV SXEQFDARQV SHW. GITXHV
LDOAHV [P SUHVRV HQUHIIMADP HQW VRQRWY LXQ [ IWWHUGH SDUAMUHY GH WP ¢WED P XVIFDOGH
GUHHQW ¢P EIWFRP O SHWD @ VDU/XHD @ P ¥MFD IQWKP HQBOVP |~ QIFD LGH FDP EWD G ¢P EIW
FDW® R [QWUQDARQDO

$ WDY«V GH FRP SWD VKDQ DGTXLUMFQF RW GH GRFXP HQWFL P XVIFDOG LW V SHUD @ ELEQRI DI LD
FDDDQD VLI XLSHUMXVRUD LI XL SHOFRQUQI XWLXQ ¢EXP G DXW.J DIV GH FDQWBQW LEDIDUQV
(WIDQ GDVIW HQWH [ LQDY GHOHI®1 ; = LILQV D @ SUP HLD P HVIMGHOMHI® ; ;

3HUDOAD EDQGD D @ 6HFFU GH &RGBIFFIRQV * HQHLDY VKDQ DGTXIUMGL HLHQW H HP S@W/ GREUHV
IDAVP L SHAHV TXH QR VROIQ VHUSUHVHOW HQ DAAMD WSR®J LD GH ELEQRWT XHV GH &DVBOXQ\ D ( QAH
DTXHWMV GHWBTXHP Q4 HP SOUQ/P HR GHO5RP DQFHR JIMPQR GH ) HGHUFR * DUFD/ RUD

' HP\ P DQR DXWJWDIRVGH"DEHY D &DW@FD HGIFlu FRP P HP ROWDGHY ~ DQ\VGH®

SURFDP DL GHOVHX UHI QDWLXQD RELD G DUAMWD GH -RDQ 6 DDA DSDWHIWS WDY«V GHO LS” VWGH DO
FRUHQWP E« VKDQ UHEXWDVHV [ DFVP LY LEAEUHV G DUAAD

~IXD® HQWVKLKDQ IQFRUSRIDWKQ FROMQAP SRUBQWGH VIIRY DOYROBQWG XQD VHVBQWIQD

GH HP SOW TXH RE« |RWP HQ SDUAGH @ ELEQRJLDI LD FDVDXDQD LM %8 QR HQ FROVHUYD H HP SO/ R
FRP SOMAIQ FROBIFFLRQV REHUMV TXH HV FRQUGHUHQ G LW V SHUD Gl RQGUH HOFRQHI HP HQWLGRQDU
VXSRUAD @ LQYHWAI DAy L@ UHFHUD
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" RFEXP HQW JWI IR

/ HV DGTXIMHARQV GH @ 8 QMWW Wt I LFD GH KDQ SRVDW P IDVLHQ @ FRP SW GH GIEXL RV JWDYDW L
GRFXP HQWHp FDURIUWE I LFD DQWID

(QGEP EMMGHQ) LDYDWGHWIDFD (DGT XIMAp GRQ] H JWDYDW G DXVRU/ HXURSHXY GHY VHI BV : 9—; 9—GH
Gl HHQW HVASY LWFQITXHV TXH RP S®IQ XQ EXIWP SRUBQWHQ @ FRGBIFF GH @ Y4EQRWFD GH
&DIDXXQ\ D 6 KLDSBUXHQ HWP SHY G$ EUHFKW ¥AHU 5HP ELDQGW DLP HQV] RRQ YDQ5IND + HQGUFN
* ROVXV $HILGIXV 6DGHBU -RVk 5LEHWD -DFTXHV &DTRW* LRYDQQLYOWIAD 3 LLDQHVLL) LDQFHVFR
YDUR®] ] L 7DP E« VKDQ DGTXLUWT XDWH HWBP SHY FDBRI UL LTXHV GH @ \2 UH / RV + RURUHV GH
7DUDIRDHY  GHMQR GH GDXVRUD GHVFRQHIXGD LTXH FRP SGMAQ @ \2 UH GH BV TXDAH
SUP HUHV HP SHV FDBRI UL LT XHV TXH N HY FRQVHUYDYHQ D @ FREBFF GH @ YETRWAFD

&RP D JDYDWFRQWP SRUDQLGDUAAD FDD@ VKD FRP SUDWKQD HWIP SD FDBRJ Ut | LFD D GDLIXDIRUAL
SXQWD VHFD DP E HOMRQ' $LIGIHAD ) HP P HD 1 XIWUHDQWDGD SHU-RDQ 0 LUt DQ) VXQ

H HP SQUQXP HDW L\VLJ QDD @SLY SHUMUAMD HGIVIWD 3 DUV SHU3IHUH/ RHE LIP SV DO
VDXBIUO DUFRXVMY GH @ P DWAJ D FALXVW/( OHX WDWH «V@P MAD  H HP S@U/ QXP HLDW L\ QDW

3HOTXH DD @ FDURIWDILD YRGP SRVDU2 P |DVLD GV DGTXIMFLIRQV GHOGIEXL] RWJIIQDOG XQD YD GH

YDUFHRQD GHOMHI®H ; = DP E HOMRCDXH GH YDURHIRQH GHSXLY B) RUAGHO ROWRX\  UHDDWDWSHU

5RXDUH) B UHV SIQWRU JWDYDGRUL@AJWDI 1LDQFV GHOD DSD GH GV "@N YD®DY/ GIEEXL DASHU

) LDQFHVF 7UDP X@V LJWDYDWSHU3DVT XDOBHLHO ROV DP EGUV DXVRUY FDBDQV  ADQ\ LGHO

P DSD DP E HOMRO7KHDWH GH @ * XHILH HQ ( VSDIQH HAHQ 3 RUMI DO UHDOWDWSHU3 HUH 0 RUAHU
LSXEQEDAD $P \WMUGDP  (DQ\

( Q @ CID GH MSRWID GH @ UETRWFD SHUMGT XIMA GREWD RUI LODOG DXVRUY FDOVBMQV G LGOXNMADA
LF P LF VKDQ FRP SIDWGN KMRUHWAY LGEEXI] RV RUILOD® GH &DUBN 5RP HX XQ GHY | XQGDGRUY GH
© WHYDAD ( OXHYHY $ WDY«V GH @ &RP M GH @ -§OX\VWDFL LHO P LIF GHO  HSDUP HQWGH &X LD
VP E« KDQ LQJ UIMWVDW RQV RUI LODEY GH Gl HIHQW DXVRUY LDXVRUHV FRP $@EHUAD ROV . IP 0 LTXHO
) HUHUHV -DF.OW/RI DUX@ ( QUK LO LTXHO7 RBIGDQR

(QGP EMGH @ LGOXN\WWDF |HP HALQD KD 1QJ IHWWDWHOGRQDWK GHOI RQV GH @ LGOXVWDGRUD FDVIDXDQD
$XLRLD $ BWHQWS TXHWWRQV «VFRP SRWMBHU  GRFXP HQW GHY TXDY W Q GEEXI[ RV RUI LODY

HQ GUHUHQW WFQITXHV 7DP E« VIQF®RXHQ TXDGHUQV GHVERWRY |RVRI DI LHV LGRFXP HQVIBA
HP HWD P ROVHSUHVHQMXY GH @ VHYD WDIMIRW UD DUMMED

$XURUD $OOWVWHDQMWQWHULRU GH 'DV &HUGDQ\D
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' RFXP HOW VRQRUWY LDXGIRYLVXDY

( QWH HY GRFXP HQW LQJ UIHWDW HO GMAQIIP DTXH@Y FRP HUAD® GHY TXH QR KR VUQ 0 HQWH
TXH GHY SUP HU/ SRGHQ H MAUDMAVHV F SIHV HQ @ QRVAD LOWIAFLY R HQ G DAVHY GHOP DWW FDUE WU
SDWP RQIDOHY VHIRQV DFRWXP HQ D VHUYQIFV L SHUMBQWGH P «V YDBRUGRFXP HQVIPO ( QAH HOHIRQ
JWXS FRP SWP GV F SIHV GH UHADQWP DMMRQV GH LEGIR R WABYIMy ND TXH DTXHVW RUDQMP HV QR
VHP SUH KDQ FRQVHUYDWHY VHXV DU XV FRP SGW

( QWH GV GRQDFRQV GH GRFXP HQW FRP HUFIDQY GHWRIT XHP &V GH @) XQGDH 3DX &DVDY -RVHS

) ROWBD® DIR® -RDQ* DVX@* DUAD &DUBV -RUGL* XDUGIRD ' RARWY 3XLIGHQIRDV YDUHMD $ QVRQL
6¢EDWL7XEH@D 0 DOXHOO D@V L-RUED L$ EHUAS LUGHTS SDUHR / D P DVRUD G DT XHWMV
LOFRUSRIDARQV HAWRQ | RWP DGHV SHUGIVFRV GH SHGLD LYIQIOLY GHRV TXH RP S®1Q DA XQV EXIW GHO

QRWAH IRQV

7DP E« VKDQ DGTXIUMGRFXP HQW FRP HUFDY FRUHQW DO SURYHGRUY KDEIWDY GIVFRV FRP SDRWAV L
'9' L GMRVSDMP RQDYKMVUFVGH I BP DOFRGBIFFIRQID LH SHUAHQ DT XHWBHURGH
KIMA/UE G HQUHI MADP HQW VRQRUY &DURV 0 DUAR YDMMMU DIf "FRP H HP S@U/ GH GIVFRV GH @

P DUFD =Di LR TXH | DOBYHQ D @ QRVWD FROGFFL

4 XDQWD BN GRQDFIRQV GH GRFXP HQW QR FRP HUFIDY KDQ LQJ UHWDWVHWY GHRVY GH GLYHU/RV DMV HQ
HY TXD YD SDUARLSDU-RUGL&DUERQH@L GH YD@MMULXQ' 9" GH (PM GKRP HQDWH TXH VH QYD
UHWH TXLQ] H HQUHI MADP HQW GH Y GHR HQ IRWP DWO 3 HQFDSVX@MWTXH LOFERXHQ HQWHYMV D
GLYHUHV SHOROHV IHDFLRQDGHVDP E -RVHS 0 &DWM@MW D] GH&RWR Y GHRV GRP 2 WWEV GH CDUAARD
S@WE -RUGLILD 5XI DV SURFHGHQW GHO RQV GHOVHX JHLP ¢ ) IDQFHVF 9L 5XIDV &HVF  VHWALQWAV GH
FDWHWGH-RVHS 0 ' RP LQIR &XD | UXIMGHOVHX WHEDQ@G LQYHVWI DAl FRP D KIMRUDGRUGH @

/ MDD GHOHI®! ; ; XQ GRFXP HOWHQUHI MADWHO GLOV® 1 RYHQD HGIFlu GH® VHWP DQD GH
SRHVID D ®V FDVHV  HQ KRP HQDWH D) LDQFHVF * DULL] D %DUDVID LRQ UHFAMD ) HIX ) RUP RVD FOWV
GH FDWHWI XH UHFX@BIQ HY HQUHI IMADP HQW GH BN FRQI HU: QFLHV GXWWV D WP H SHUM ) XQGDFAW &-&
$\WRFLDAp HOWH HY DQ\ V L IRQV KIMWUF HQWH HY DQ\ V L GHO DERWDRU
3KRQRV GHGLFDWD OH SHUP HQWFLL P XVIFDCL HOIPARDF/AMED 1RQVVRQRULDXGIRYWXDO — XQMDW
GH 5LFDUG 6DOYDL) HUk 1 UXIMGH @ VHYD DRAYIVVE LR HWIRQDCLLQYHWAI DGRUD

(QIXDQ\ VKD DFDEDWD WD LSUIRFHWDP HOWGH @ GVFRWIFDGH LBP GHO&RQVHUYDVRULO XQLHLSDO
GHO YMFD GH YDUFHRQD * XWDQWHO HV YDQ VHOIFHRQDU GRFXP HQW LVHQ YDQ LHEXWDU
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3SXETDHRQV SHU. GITXHV

" XUDQWHO FDOGHWEFDUQQJ UcV SHUFRP SLDUGHY VHI HQW IRY ADQ\ G$EXP \DPQ TXH
P DQFDYD DO RQV GH @ WEQRWAFD LTXH KD VHIYIWSHUFRP SGMIUDT XHWID UHYMD G HVWACP RGHUDMD
SXEQFDGD HQAH L O FRGBIFF FRP SOGMD GH / D %DQGH.D UHILRQDO VHWP DQDULKXP RUWF L

GH WIQG? QFLD FDUDAR SXEQFDWHQAH L OV UHYMMY RFDY ( FR GHBDQV ( FR GHOBWIQHR
0 DUNX«VGH® 0 LQD / D 3HLD SRUBYHX GHOEDUL G+ RUD / D0 RWDO YDCDBRQD
L/ $QEUHXHQF GRV YRO(P V GDEUCD VHWP EWH GH GH) HOMURVR ~ WIDQ

GHOB DUMERP XQIME G(\VSDQ\ D HY DQ\ V GH ( O/XHQ VHOWGR L GH/X] \ XQuQ DP EGXHV GH
WP ¢WFD HVSLUMAD BV LHYLMY HVSRUAYHY ( VSRUNFD® (C&DP SHIQ /D
=DQFDAM YROWD RI LADOGH @ 8 QuQ 9IHRAS«GLD (\VSD* RD ( FRVGHCBLYHU&OE

L$UHAEWH HYF P IFV$YHOWWHR HGIVRUDO XWKLR (Or RP ELHHQP DWDUDGR
9«UAFH L) @WK * RUGRQ YROPP  9«UAFH

$I P DWM] KHP UHEXWGLYHU/RV GRQDMXY ' DYIG 5DP RV 9DU DV KD GRQDWKQ DP S@FRQMQWGH

QP HRVGH  VRRVGHF P LIFV SXEQFDW D %DUFHRQD HOWH | LQDY GHY DQ\ V VHI, DOVD LSUQASLY GH
@ SHUHGMVRUDY FRP 9«UAFH )RUKP  =IOFR 1 RYDIR ' & %XJIXHWD R 3DQIQL LTXHWQ
FREBIFFLIRQV FRP SGMAV R JDILHE« FRP SGMAV + HBIQD / DUHX® LEHQDQ KD | FWGRQDFL

GDSLR] [P DGDP HQWKQV H HP S@W/ GH LHYMMV WEHRV F P IFV GLYHU/RRV ¢@XP VGHRLRP RVL
P RQRIWDIIHV SUQASD® HOWGH GHGMRUDODAKI XHWD ~JXD® HQW( QUF / DUHX® KD GRQDWAP E« XQ
IRQV GH ULHYIWAV LP RQRJ DI LHV LHDARQDGHY DP E @ QMDD LQ DOMDHCF P IF L@ KIMRUHVD

( @HYLHU DWDY«V GHO RQWHUDWO LLDEBN KD FHGIWKQ | RQV GH LHYIMMY GH P HGLFL.QD HGMBGHV

P DNRUMYUDP HQWD &DVIDXQ\ D TXH VXWIVDUDQ SHUD FRP SGMBUBN FRBIFFLIRQV GH @ Y4ECRWAFD

&RP FDGDDQ\ HY Q/P HIRV FHGIW SHUGN ELECRWIT XHV G DOVHV LOMINFRQV SYEQ XHV RP SADQ
EXIW D ®V FRBIFFIRQV GH GV SXEQFDAIRQV SHU. GITXHV ( QIXDQ\ VP E« KHP  UHEXWGH @ 8 QLYHUAVDW
GH YDUFH®RQD XQ QRP EL1V IRQV GH VIRY SURFHGHQW GHO 1S” WG DODQWURUD

/ D Z HE FDVBOQD

(CBRUDCBS$' -&$7 3DWIP RQL' LJIWVDOGH &DWXXQ D TXHW FRP D REMIPUK FRP SIDU SURFHWDUL
GRQDUDFF«V SHIP DQHOAD @ SLRGXFAL GLIVBCFDVDDQD YD HQWDUHQ | XQALRQDP HOWHO L

DRXD® HQWHW HQ S®I LHQGLP HQW
$ 1LODOGH FROWQID FDSVXUHV GH @FVZ HE TXHVXSRHQXQYRO(P GH 7%
GHVSDL

$TXHWDQ\ VKD SXEGFDWKQ P RQRIU I LF QRX VREWH GV HBFALRQV DCB DUDP HQWGH &DVBXXQ\ D
FHOEWGHYHO GHP DU

( OGLS” VIMBLI DO

(O KDQ LQJ IHWDWSHUGLS™ MIWB1 DO GRFXP HQW GH GLYHU/RVMBXV @ELHV HYDMY
P DWAUDQJ U LE VRQRU DXGIRYWVXDOHW 6 KDQ DWLI QDWKQ VRVIBOGH QVP HWRV QRXV D
YDUFHERQD D* LLRQD D/ GICD L D 7DUDIRQD

( OGLS” VIWBI DOGH &DVBXQ\ D' LOWAT LDWHQ @ Y4EQRWFD GH &DVDOXQ\ D «V HOHFHSVRUGH @ SURGXFA
HGLVRUDOL DXGLIRYLVXDOFDVBAQD / D VHYD | XQFLM SUQRSDOV UHFRAUL SUHVHUYDUHCFROMQWGH @
SURGXFA HGVDGD D &DVIDXQ\ D HQ TXDAHYROVXSRUAL I HU QH SRWIE®! HOVHX DFF«<V/

$ 1.ODY GH HV YD SRVDUHQ P DU D XQ QRX YIVRUGH FRQVX®I GH GRFXP HQW GH GLS” IWBII DO
QDVFXW GLIIMDY < V G DFF«V LHMAQJ IMD XQD HWRFLp GH @ VDD GH GIRLD SHUD SURWAI LUH® GUHW GH

F SIDLWDQWP IMp $TXHWDQ VKLKDQ LQFRUSRUDW GRFXP HQWGH  HGIWRW/

-IXD® HQWVKD WL QDWHOFRQYHQLDP E G MQUDP HQWGH %DUPHIRQD SHUD YDAGDUHOHSRWRUL 9681 52 &
FRP D FRGDERWGRUGHO / GH SUHVHUYDA
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S HVWRXIDAM LHQT XDGHURDALL

8 QD GH BV P BMMRQV GH @ WEQRWIFD 1 DAIRQDOV @ GH YHAIDUHQ @ VIVFD GH FRQVHUYDAL L
SUHVHUYDFAp GHOSDWIP RQLGRFXP HQWBORXWWRGLIDWD @ YUEQRWIFD ( Q DT XHWWHWAHOBIUGH
UHWDXWDAY KD LOMUMQIXWHQ — GRFXP HOW SRUBQUD WP H GLLHUIHQW SLRFHWRV LHO

G HQTXDGHUDHY HQ

$TXHWMDQ VBP E« VKDQ H WMUQDOWVDWQWUYHQRRQV VREH GLYXIWFDSEDBILHY GH SUHP VD KIMA/UFD
FLQF GRFXP HQW P DQXVFUW WV IP SUHVRV GRVJ@REXVWUDTYAVL  SHUWDP LQV

6 XEYHQHRQV SHUD @ FRODERWDHp HQ CHDERWH GHOS&3 % LD

GLIMXOQNVDAU LGULXMu GHIRQV EIEQRIW I LFV SDWP RQIDY

/ DQ\ VKDQ SUHVHQBMB VXE YHQRLRQV SHUGRQDUVXSRUAD SLRMIPMY LHDMKY DOSDWP RQL
EIEQRIWILE HQ GXHV P RGDOVBW / D SUP HUD HW¥ GHWQDGD D @ FROMERWDAY HQ CHIERWAW GHO
&DWOU &RYBIPAK GHOBDMP RQLVEIRI U IF GH &DVBOXQ\ D &&39%8 LM VHIRQD D @ GLI VBOWDH L
GUXMy GHIRQV ELEQRIUE I LFV SDWP RQIDY HQ VXSRUASDSHUR SHUIDP ~ 6 KDQ DVRUI DD GHX SURSRWHV
G LOWIMFIRQV L HQWW GH &DVBOXQ\ D SHUXQ LP SRUMRVIDOGH HXLRV

( O UHI MWHV GRQDW G DO D WDY«V GH BV VXEYHQALRQV KDQ HWIW TXH FRUHVSRQHQ D
H HP SOW/

&HQV GH ELEQRWAT XHV LFHQWHY SDWIP RQIDY GH &DVBXXXQ\ D

3HOTXH 1D D DTXHWR SOWIRWP D VKLKD LOFRIBRUDWKQ FHQWH QRX LV KDQ DR DQWDWB GDGHV GH
GRV

&2)5( &2 QWHUHP SHUDO XWU5HFEXURY ( BFW QIEV

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

( CFROWQIXWDFXP XOWD &2 ) 5( «V GH GRFXP HQW TXH FRUHVSRQHQ D I V/HOY L
RFXSHQ 7%GHVSDL
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-RUDGD 3 HGUHA@DOHV

(06D GHQRYHP EWH YD WIQU@RF @ VHWIQD HGLF GH @ -RUDDGD 3 HGUHADQHV DP E HOMRO / DUAGH
@ FRP SRVFl  DP E @ YROXQUMGH UHWH KRP HQDWH D @ FUHDFL GH @ P ¥MFD LD FRP SRWWRU/
HVSHAD® HOWD® TXH HQV KDQ GHL, DWHQ HY GDUHUY DQ\ V LGHY TXH @ YEQRWFD GH &DDXQ\ D
SUHVHUYD HY IRQVFRP -RDQ* XIQWDQ -RUGL&HUYH@ -RVHS 6RGIU “MGUH &RUSHLDV 0 RQWHUDWS LD
3DWR®R0 5RVD5IEDV

/ D NRUQDGD HV YD HVAKXPLDUHQ WHV VDX BN LRGRQHV RQ SURIHVWIRQDEY GH GLLHHQW ¢P EIW GHCP pQ
GH® P MFD YDUHQ GHEDWH VREH HOFDP S GH @ FUHDFL. DRVWDO SHUVOG DIMGDU QRV D LOFRUSRUDUHY
FDQYLY SHUAQHQW D SURFHGLP HQW LHIQHV GH WHED@ HQFDLDUDP E HQFHUAHOADRVIZP HOWGH® |RQV
SHURQDY LFRQILLP DUG DAXQD P DQHWD TXH HOFDP "WDEDWkV HCP «V DGHTXDW/ D VHWIL YD WIQLU
DWIMMQW HQ GILHAW HQWH HY SUHVHQFLDEY LHY YLUMXDY

(& YGHRV GH @ NRUQDGD D[ "FRP BV FRQFOXMIRQV HV SRGHQ FRQVX®IBUDOFDQDOGH <RX7XEH GH @
YEQRWIFD
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/$ &20,66,] $66(6625% "' ( &$7$/2* $&,1
HVBL GH FRQVHQV SHU DO IXWXU GH OD FDW

/ D&RP I $WHWRUD GH &DV®RI DAl GH @ YETCRWFD GH &DVIBXQ\ D HV YD FUHDUDP E CREMIPUK

G RIHUUXQ DWHWRWDP HQWHVSHFLDQWDWHQ P DWUD GH FDVDXARRI DAYt SHUDCFROQWGHOMMP D
ELECQRMFDULFDDG $TXHW LI DQ FRQUXGAK UHIXOWSHUGRUWGLHGHO  GH QRYHP ELH GH WHED@D
SHUJ DUDQWUTXH BV QRLP HV LOWUDDFIRQDEY V DIMVIAQ D BV QHFHVVW GH BV ELEQRWT XHY FDVDDQHV
/ D&RP My MW SUHMIGIGD SHU® GLLHFFLY GH @ YEQRWIFD GH &DVIDXXXQ\ D LFRP SV DP E XQ JUKS GH
GHX YRFDY TXH UHSUHVHOWAQ GLYHU/RV VHARLY GHOWWP D EIEQRWIFDLLFDVD@  ( QWH DT XHWWY

P HP ELHV KLKD UHSUHVHQWBQW GH BN ELEQRWITXHV XQLYHUAWUHV GHO&RQVRUFLGH 6HUYHLY

8 QLYHUVBUY GH &DVBXQ\ D GHOVMMP D GH GIFLD SYEQFD LGH @ ) DFXGIWG -QIRLP DFlpt LO MBQV
$XGIRYLVXDAY GH @ 8 QLYHUAMDAGH YDUFHBRQD 7DP E« HQ IRWP HQ SDUMHSUHVHQUBOW GH ELEQRWT XHV
HVSHFALDQWDGHV L GHO&RG®B L2 | LFIDOGH YEQRWFDUY ' RFXP HQBOAMY GH &DVDXQ\ D VRW HQY DP E HO
FRP SURP 'V GH WHEDEDUSHUD P LARWD GH @ FOVIBRJ DAy LARW DQMVYDAp GH @ LOIRWP DAL

$0mMU GHY DQ V @ &RP Mt KD GXVD WALP H GLIHIHQW LOIFLDWYHVY TXH KDQ WQIXWKQ P SDRWM

WL QULFDWX HQ HOVMWP D ELEQRWIFDULGH &DVIDXXXQ\ D 8 QD GH BV I WAV P «V IP SRUBQW KD HWIMD
WDQUFLY GHORWP DW&$70 $5& DO $5&  XQD HYROXAp TXH KD SHUP 2V KDUP RQIWDUHY HAWQGDUGY
GH FDVIDXARRI DALy DP E HOY LOWUDFLRQDY $ TXHVAFDQYLKD D DYRUWD LOWRSHUDELOVIMHQWH VWP HV

| DALOVDQADL, ~QQWAUFDQYLGLQIRUP DFipt DP E DOVHV LOWAXALRQV L ELEQRWIT XHV G DUHX GHCP 1Q

8 Q DOVH SURMIPW GHWIFDWKD HWIMID FUHDA GHORDWGY G$XVRUVW GH 1 RP VL7 VRY GH &DVDXQ\ D
&$17-& XQFDWOL FRRSHIDWK QGHIDWSHU® %ECRWAFD GH &DVBOXQ\ D $ TXHWFDW®U KD HVGHYLQI XW
XQD H.QD | RQDP HQWDOSHUD @ J HVW{t XQULLFDGD LQRUP DOVYDGD GH GV DXVRUMBW GH QRP V LR HQ HO
VIMMP D ELECRWAFDUL TXH HYLVD GXSTRVIW LI DUDQWL], TXH HY XVXDUY UHDOWLQ FHUT XHY DWIMAGHV
SUHAVHV LH] KDXVMAYHV

$ P «V ®&RP M KD IP SXODWDGRSAN GH@® QRWP D5' $ S5HEXURV ' HVAUSHY L$FR<V  XQ QRX
HWWQGDUG TXH KD P RGHUQW/DWD P DQHWD FRP HV GHVFUXHQ LVDFFHGHL D&Y LHFXURY ELEQRI U LFV
$TXHWD LP SGP HQWFU KD VXSRVDWKQ JDQ DYHQOHQ @ SUHVHQWBA GH GV GDGHV ELEQRI UBI LT XHV L
KD | DRIV \VHYD FRQVX®D DGDSVQWH D BV QHFHVWIVW GH QHQWRLD GLI VO

7RWLHY DYHQERV DFRQVHIXIW 1 LQV DD @ &RP MMt W QRXV LHSWV SHUFRQUWOXDUP LERWDQWD J HA
GH GDGHV L® LOORYDFL WIFQRO JLFD HQ GtP EMELEQRWIFDUL 8 Q GHY SIRMIPMV HQ TX2 VHVW WHEDADQW
«V ST GHOP RGHOGH GDGHV REHUMV HQEDEDGHY /2" TXH SHP HAD LOWAI DA LUHXWDNVDAW
GH GDGHV HQ GL HUHQW SOV RLP HV LMMWP HV GLQIRWP DA ( Q DTXHWID D VKD LQIEIDWKQD
FREDERWAW DP E @) DEXOWG -QIRWP DA LO IMWBQV $ XGIRYLVXDY GH @ 8 QLYHUMVIMGH YDUFHRQD SHU
HWXGLDU® WDQVIRLP DAl GHO&$1 7-& D5' ) XQIRWP DWIXH DIDYRULE HQFDUD P «V @
LOWAURSHUDELOAMWL (DFF«V D @ LQIRWP DFL

$U P DM VHW H SGRUDQAHOSRWIQRDOGH @ [OWGMI2 QFLD DUMLFIDCDSTFDGD D @ FOVIBXARJ DA

$ TXHWID WIFORERJ LD SRGUD DSRUBUP LERUHV LI QU LFDWYHVY HQ GDXVIRP DVYVDALY GHY SLRFHWRV DI ~
FRP HQ @ SUHAMu HQ @ LQGH DAt L@ GHVRUSH GHY LHRXURVY ELEQRIUEILFV / D LOFRUSRUDAW
GDTXHWMV [QQRYDARQV SUHWQ I HUP «V HILEHQAD | HQD GH® SURIHVWIRQDEY GH @ LQIRWP DAl L

P LERWDUCH SHU2 QFLD GHY XVXDUY GH BV ELEQRWT XHV

$P E DTXHWD WDWPWUD LHY LHSWV GH I XWXU @ &RP MAp $ WHWRLD GH &DVIDXARRI DRl HV FRQVRAGD
FRP XQ DRRUFDX HQ @ P RGHUQIWDF GHOVMMP D ELEQRWIFDUGH &DVIBOXQ\ D

-P P D) HUDQ $XJ«
&DS GHOSHUYHLGH 1 RUP DOVWDFL 94EQRI UL LFD
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0(7%* /%0 SWRMRPM GH GLYXQDHu GH FROBIFFIRQV DSTDQWS

/ D EQRWFD GH &DVDOXQ\ D MQUZP HOWDP E BV HP SUHVHV &RHQLO RELGI0 HGID &RQWMQWLD

) XQGDAL ( XUHFDWSDUARLSD HQ XQ SURMIPWA | LODQEDWSHOD LQIMMULGH &12 QFID L-QORYDFL TXH YRO
DSQFDUP LERUHV HQ @ QDYHI DAt P IMBPQEDQWCDSAFDA GH @ LOWIGDI2 QFLD DUAILFLDO

/ D SLRYD SIBRWHV I D DP E HY | RQV GLI VDQWDW VREUH DYDQWXDUGHY DUMMEI XHV GVSRQLE®N DOSRUBO
$5&$ L DP E GHQUTXIP HQWGH BV P HVBGDGHY LMD QDYHI DA WIGLP HQVIRQDO HV SMQWIND RI HUUXQD
SOWDIRWP D GH GLIXMi GH GV FRBIFFLRQV EDVDGD HQ HOP HVDYHUY LTXH GHI D HQUHLH @ Z HE
WDGLARQDO ( OSLRMIPM LQYHVID FRP RSWP LWYDU® QDYHI DRl LBV FHUTXHV VLDT XHW FRQUWQI XW HV
GLVSRVHQ HQ XQ HVSDLYIXDOMGIP HQVURQDOQR QHFHWEUDP HQNILJXUDMK ' XIDQWHO @
YAEQRWIFD KD SLIRSRUFIRQDWP «V GDGHV GH ULHYMMV P HWVBGDGHV [P DWHVL2 &5 SHUDP SQDU® EDVH
GHCSLRMIPM

7DP E« VKD GllpV D ®V SUHVHQUFRQV UHDOWDGHY D @ -WUDDMRQDOSRQI HLHQFH RQ' DV 0 LQIQJ
&RP P XQIFDMRQV DQG -QIRWP DMRQ 7HFKQR®J\  FHBEWGD D+ RQJ . RQJ HOP HVGHP DUJ LDO @
&RQI UV -QWAUQDFLRQDOGH UETRWIT XHV G$ UNTXH YD WIQUERF HY GIHV L GRAXEUH DOD 1 $&
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$5&%
/ DY%& [P SXOD HOSLRMPM $5&$  $U X GH 5 HYLMMV &DIDDOHV $ QW XHY  XQ SRUMOG DA« REHUAT XH
LQFBRX SXEQFDFIRQV SHU. GLT XHV VBQFDGHV TXH KDQ HWIMIHS UHVHQUIMYHV GLQV @ FXEXLD L@ VRAHVIW

FDDDQHV

$5&%$ SHUP HWDAY XVXDUY DFFHGLUD BN FRGBIFFIRQV VHQFHUHV GH BV SXEQFDARQV VHQVH KDYHUGH
SHUGLH WP SV LHVIRUERV HQ @ VHYD GRFDOWDF LFRQVX® D Gl HHQW LOWMIXFIRQV $ P «V | DAOD @
UHFXSHUDFL L@ SUHVHUYDA GHOSDWIP RQLKHP HUIRIUEILF FDVB® WD TXH HO HWGH GLVSRVDUGH
VXEVXW GLI VDY GHY GRFXP HQW P LOIP WD G/A/ GHY RUI LODY LHOVHX GHVI DWW/

' XUDQADTXHWDQ VKLKDQ IQFRUIBRIDW VIR QRXV HOTXH I D TXH HOQRP ELH VRVIBOWI XLGH
VIRY SXECEDW $QXQVH HP SOV GDTXHWMV LOFRUSRIDARQV VLQ &DBIQGEDULGH/ D 7DD

/ D/ IEHIDG uWDQR GHOBXHE®R 0 IA\H  UHYIVD LQ DQAOLOMADGD
* DVHB FDBDQD G DUNGLDP ¢\WF $FAp &DWDQD SXEQFDAY VHWP DQDO
$® DQDTXH LQIRWP DWYR HVSD* RO $LIXD IRUN UHYMD G DUALKXP RU R)DWR
P RGH.OR UHYIWD TXLQRHODOLOMADGD 6 KLKDQ LOFRUIBRUIDWGRY FROMERWDGRY/ QRXV HO&RGBLIL

GH 3HURGMMV GH &DVXQ\ D L@ WUECRWIFD 0 DUFHGO' RP LQIR GH 7RURVD

( OQRP EWH GH YIVXDOQJWDHARQV GXWDQWHO KD HWIMGH

3WHP VD FDV@®AQD GLJ Mu@NVDGD

$TXHWID SOVDIRLP D FRRSHUDWYD GH GLDUY LUHYMMY FDVDDQV GLI VBOWDW GHVAUX LHQEDED XQHV

FDSEDBILHV / D VHYD LOWIQFL «V | DROIBUMFRV D @ SUHP VD FDVBDQD GLI MPOYDGD GHV GXQ
YQIF SRUBO TXH GV LOMIXFIRQV SRGHQ DRMDMVDUHQ GID 7DP E« FRQW BNV TXH HWIQ HQ SURF«V
GH SXEQFDUWH

-QFB&X FROBIFHRQV GH FDSCDGILHV GLHWHQW HQ SDSHUR GLI IVD@QYDGHY GH FHQWHV
$TXHWDQ\ VKLKDQ LOFRIBRWIDW  FROOIFFIRQVL  FDSCDOILHV

0 HP ~ UD 3,*41%



1&85(0(17&2/t/(&&,» ,17(51(7

0'& OHP  UD' LJIVBOGH &DVdXXQ\ D

$ TXHWALHSRVVRUFRRSHUDMK  FRRUGIODWSHO&68 & LM %& SHUP HWID FRQVX®ID HQ DFF«V REHUAGH

FREBIFFLRQV GLJ MBAWWDGHV GH Gl HUIHQW LOWNXARQV / D VHYD SUQASDA LODDIWY DXJP HQBUD

YIMELOW_FRQVX®D GHOSDWIP RQLFDB®  &RQW XQVWHV P LIRQV G REMIPWMV GLI VDY LHSDUAW HQ
FROBIFARQVGH  LQWIAXFLRQV SDUARLSDQW

(QMO " & HV SRGHQ WREDUFRGBFFLRQV GLI MDOWDGHV HQ REHUAGH @ Y4ECRWIFD GH &DVBOXQ\ D
GLOFXQDE®N P DOXVFUW @ELHV P SUHVRV P DWIUDQJ U I LE. SDUAYMUHV HQT XDGHUDDARQV
DUV XHV FDUM@Y |RQVIRRIWEILEY HW

" XUDQWDTXHWADQ\ FDOUHP DUFDU® LQFRUSRWDFL GHQ @XP (WP HIDED &HIYDQWV TXH LOF&RX
GRFXP HQWDFL GLYHU/D GH @ QHQD SURGLI LLFRQFHUAMMD GH | DP D LOWIUDFRQDO HORDMI GH VDVIAH
XQD FREBFFAN GH  YROXP VP DQXVFUW REWD GH 5DIDHOG $P DW.GH &RUBGD EDUt GHO D@&¢ HO
) RQV -RDQ 6 DOYDVWE DSDWHIWLQWAI LIDWSUQASDE® HQASHUI RVIRILDI LHV FDUMVY LSRWIY GH GEP ELW
|DP LADUL DA XQHV SUP HUHV HGLAIRQV GH @ VHYD REWD LHO RQV GHCFRP SRMRU SHGDIRJ LGLLHARU
(QUE O RUHWD L9LXD

( Q VRVDOVKLKDQ LOFRUSRLDW GRFXP HQW P DWHV ( OQRP EWH GH YIVXDOWDARQV KD
HAVIWG

5$&2 SHYDMMV &DWDOQHV DP E $H~«V 2 EHUV

/ D UEQRWIFD GH &DVBOXQ\ D SDUARLSD HQ HOSRUBICE$&2 5 HYMMV &DVBXIQHV DP E $ PRV 2 EHUV

MQWP HOWDP E HO&RQVRUALGH Y4EQRWT XHV 8 QLYHUAWUHV GH &DDXXQ\ D XQ GIS™ MIMGHV GHOT XDOHV

SRGHQ FRQVX®U HQ DR« REHUNVH® DUAF®N D W[ WFRP SGMGH UHYIMV FALHQW LT XHV FXOMUDOY L

HUX GV FDDDQHY $ TXHWADQ. VKLKDQ LOFRUSRUDWI XDWH VWRY QRXV HQ VRVIBCHV SRGHQ FRQVX U
DUAFBNGH  UHMMVGH  LOWIXARQV
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5HSRVWVRUY LDJ WHI DGRW

" XUDQUWDTXHADQ, @ YETRWIFD GH &DVIBXXXQ\ D KD FROWQXDWDP E @ P SGP HQUWDFL GH CDJ UHI DGRU
&DVDO QIFD LKLKD LOFRUSRUDWP «V FRGBIFFIRQV GLI MDY GH &DVDXQ\ D ( Q DFDEDUMQ. GRQDYD
DFF«VD REMPMV GLMBY GH  LHSRWRUY

3HUDOAD EDQGD KD DJ UHIDAP «V FRQWQIXW D ( XURSHDQD L HQ DTXHWP RP HQWVKLSRWDFFHGLUD
GRFXP HQW SURFHGHQW GH GHX LHSRMRUY $5&$ $U X GH 5 HYDMY &DVDXDQHY $ QWI XHV

0'& OHP  UD' LJIWVDOGH &DVBAXQ D 5HILD 5HSRUVRU' RFXP HQWOGH @' LSXVIDF GH * ILRQD

8 QLYHUAVIMS XWQRP D GH YDUFHERQD 8 QLYHUAVIMB ROWFQLFD GH &DVBXQ\ D 8 QLYHUAVIMAGH / BLGD

) RQV ( VSHADY GH @ 8 QLYHUAMMGH * LLRQD %3$' — YUEIRWIFD 3DWIP RQIDO LI IVDOGH @ 8 QLYHUAVW

GH YDUFHRQD  &DURWIFD ' LI IVDOGH GOWIMWEDURI UL LE L* HRO JIF GH &DVBXQ\ D L7UHQFDGV

SRUMCB DWMP RQLG ( GIWRW L( GVIW GH &DVDXXQ\ D

(QIXDQ\ VKD IHAD UHYIMy1 LDPWDOVDF GHOY HQ@ERY H MMOW ( Q CORMDOBWIQFERX LQIRLP DA
VRELH  HGMRUDY  DXVRW  IQOCVWDGRUW/LIRWJIWDV — FRGBIFARQY WYV HGLVRWY
OMDUVL  SUHP LV

3RUMO RQV GH @ -WADHW LHCS P LF

$TXHWID SOVDIRLP D HQ CRID REHUM L.J UDWAD YROFRQWEXLUD YD&RWDU®D LGOMADF LGEEXL HQ
VRWAV GBIV VHYHV YDUDQW ' LGOMVADFLY GH @EUHV LUHYDMMY KXP RUVP H JUEILF KIARUHWY FDUMGY

H CEUWY QRYHOD JWILED F P IF [GOO\VMDAY AHQWILED HWF ' XIDQWIDQ\ VKLKDQ LOFRUSRUDWGHX
LGOXVADGRL LIGOVWDGRUHY HQ VRO HCSRUBOIQF®RX  DUAMMMY LRUI LODY GRFDQYDW D

HOW/W R FRGBIFFLRQLMMY
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; DU HV VRADY

/ HV[ DY HV VRADY 1 DQ GL XM MMP ¢WED GH @ Y4ECRWAFD GH &DVBXXQ\ D ' XUDQWHO @ %& KD

SXEQDW HOQWDGHVDCE®J D) DFHERRN D-QMMWP L D; $ I1QDOGHMDQ O %& WQID
VHIXIGRUV/ GH ) DFHERRN G-OWMDIWDP L G; 7DP E« KD SXEGDWD) TANU

[P DWHV G DRWYLVIW | HWAV D @ %& LD <RX7XEH YGHRV TXHKDQWQIXW YLWXDQWDARQV

(CGID  GHIHEWHU DP E P RUK GHO LD 0 XQGIDOGH @/ HAMUD HQ 9HX $ O @ YAEQRWIFD HV YD DGKHUU
D @ SIRSRWD ' RQDQW GH9HX  @GHWDGD SHUM 8 QLYHUAVIMR EHUMD GH &DVBXXQ\ D 82 & DP E @
FREDERWHAW G ( VSDLY ( VFUW LYD HWHQDUD <RX7XEH XQ FDQDCDP E HQUHI MADP HQW GH GIFUHY
UHD@VDGHV SHOWHX SHURQDO$P E DT XHWI LQIELDAYD HV SUAWAQLD LOFUHP HQBUODY X SHLP DQHQWGH
UHDW LSRHP HV HQ FDVDX® D @ [ DU D D WDY«<V GH YHXV GLYHUHV

/ DQ\ HV YD LQIFIDU® SXEQFDA TXIQ] HQDOG 8 QD FDI D GH VRUSUHVHV HOS™ GFDWAGH @ %& L
GXWDQWHO  VKDQIHW  HSLWVRGLY GH WP HV EHQ GLYHUWRV FRP DD HY @EWHV P IFLRVF SIFV HO

OERDWRUGEXGIR LYGHR @ VHX GHOFDUHUILADURHO R HY NRFV TXH FRQVHUYD @ 6HFFp GH

0 DWUDCD HORU 7RW HOY FDS VRAY GHOS™ GFDWAKDYLHQ WQJ XWKQ VRVIDOGH HVFROMV DA LODOGH
@Q

3 XEQFDARQV

e (GXDWGYRWOQFK $&u 0 DUTXHVWSRIWILTXHY G¢P EMADWRE@ VHIGNV; 9 ; 9™ UHSHIRULHAMGL
YOURHRQD UECRWFD GH &DVbXXQ\ D

e -RWS O DUD* HIRUWL&UU« 3HHOID FD L3HH$EHK 2 UDQMWMY GH BV
VHXVGHILF 9DGCHD LYDUAHRQD 0 YMFD HFOMEVWD ( QVDDGHY L0 DAUWIDY YDUFHERQD YUEIRWFD
GH &DWXQ\ D

e +DIG« (WXGYP DUDIDADQV Y%XWIBWGH G5 LX -RDQO DIDID@1 ¥P HR  YDUFHRQD YUETRWAFD GH
&DVDOXQ\ D SXEQFDAY HBPW QIFD
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( QUAW FRODERIDGRWHV
( Q @ VHI ¥HQMDX D VIQFBRXHQ BNV LOMIXARQV R HOWBW DP E TX2 @ %& KD UHDOWDWQIRDAWYHV L
DPAYIVIW FRRSHUDWYHV
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