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Q R SURUVMW D 3UP AUH. 0 XQIASLXXXL
) RFIDQL D | RWAFDP SDQLD GH YDFALQDLH °P SRWLYD
&9, 3UQ ' WHAED GH $MWWQRA 6RADA
) RFIDQL DP  UHXJIWDP HQDNDUHD D GRXA FHOWH GH
YDFFLQDUH XQGH V DX YDFRLQDW SHUWRDQH
«QDFHILWP S M 3UP AUDO XQIASIXXXL) RRIDQL
DP FROWQXDWA LP S&P HOWP SURIHAW®! SH FDLH
®IDYHDP °Q GHXMWHJLDP GHP DUDWQRL SLRIHAWM
GH LQYHWALL FDUH YRU WDQM RUP D RUDIXOQRWAX
°Q DQLLXLP AR
3H SDUFXWXO DQXXXL DP  WHXJIW VA 11QDa) AP
OXFAUM GH UHDELOVH JL DP  LQDXJ XUDW3 LDSHVD
7HDWX JL 31D8HVD 0 LORY LQYHVWAL SUQ FDUH DX
| RMASX\H °Q YDERDLH P RQXP HQWOLMRUF 7 HDWXO
0 DIRU* K 3DWAD GDUJL] RQD FRP HADA
7RWQ DP  UHXJIIWAA 1LODQ] AP OXFUAUGH GH
HWQGHHFX FOWDIFROLQU SUP XOFRWB
GH JFRDA FROWMXIW GXSA °Q 0 XQLASLXO
YRFIDQL  $FAHDWK XQMIW GH  °QYA$AP oQw
P RGHIQA FDUH DMJIXWA FH®I P DL EXQH FRQGYL
SHOWX HBIYLL GLQ ) RFIDQL HWM DFXP  QRXOVHGLX
DO IFHXXXLGH$ U * K 7 DIWBUHVFX
1 X °Q XGAP XOWEQG DX | RWAILQDA DWW OXFUALLGB GH
UHDELAOVIUH @ %BRFXO2 QDMY GH SHVWDGD 0 AJXD
XQGH DP  SUHGCDWFKH® D RSWERFXLQ8H VRALD®
FKLUDILARUFX RFD] LD =311 DIRQDMI D5 RP aQLHL
$QXO WHRXWDP  °QFHSXW OXFAUM @ RHO P DL
[P SRUBQW SWIRHFW GH UMW DWDWH D
LQIUDWXAMUL GHX@W °Q XGWPIL DQL °Q
0 XQLASLX0) RFIDQL 3LRIHAWO 5HV\MP DW DUHD
LQI LDVAX P UL GH WDQVSRUAD QLYHXO
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0 XQIASIXXXL )RRIDQL °Q YHGHUHD RHWUL
DWDPAYLVEAL JL DFFFMELOMIHL GHS@VAUMRU  FX
WDQVSRUMOSXEQF FX ELAFOMD JL SIHRQD® FX R
YDBDH GH SHWM P LORDOH BL ( WM XQ SWRIHFW
DP EIYRV SUQ FDWH YRU IL UD@] DM OXRALL SH
EX®IYDUGHM JL WMA] LB GLQ 0 XQLASIXO) RRIDQL
LOFOXMY DP HQDNDUHD D GRXA QRLVHQUXUWLJLLDVRULL
3WRIHAXYO WM FRP SGP HOVU FX DOM LQYHVWSIL
GHXMWM FX IRQGXW HXLRSHQH P SGP HQWUD
XOXL MMMP  GH P DQDIHP HQW DO WDILFEXCXXL JL
P RQIVRU] DLH Q 0 XQIASIXO ) RRIDQL

" H YROBUD U-KBL GH SIMM GHGLFDW FLLEX@HL
ELFALFOMW®RU P SGP HOBUHD XQXL MMMP  GH ELNH
WDUQJ 0 RGHUQL DUHD WDQVSRUMOXL SXEQF °Q
0 XQLASLXO RRIDQL

7 RDW DFHVM SLRIHAWM °QVA GDU JL P XM DOM® DX
| RMABXVH °Q SHUFROGH QHDSLREDUHD EXJHMOXLGLQ
FDX] D XQRUDP HQGDP HQW DGX\VH DFHXLD GH FAWH
FROVOHUL GRFD@ DLP DVRUWRHL

6LWDED DWHO FUDW @ QLYHXO °QWHILL
P XQUASDOVAYL IRFIAQHOH D IRWGH QDWA VA
SHUMUEH DPAYIVIMWD FXUHQUK GDU JL FRQWOXDUHD
SIRIHAM®RU DIOW GHW °Q GHXMWH SUHXP JL
GHP DUDUHD XQRLD GH LOWLHV GRFDO

" 1Q IHUALH °Q OXQD DXIXWV DP HQGDP HQWMI
UHSHAWYH IRW FRUHABW  LIDU EXJHWO D IRW
DSUREDWDVMAHO QR WWDRPAY VWD D SXMW L LHOXDVK
°Q FRQGYL GUDM GH IXQF&].RQDLH °Q FDGXO
3UP AUH_JLD LOWAXALARU VSRR
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

$P 1LQDQ@] DW

OXFUAULLOH GH -y
LOQYHWISLL @D
3 LD$HVID 7 HDWIX N
JL3LD$HVID 0 LEFRY 1 ’/‘
&HPIP DLLIP SRUMQM LOQYHASLL 1 LQD@] DW°Q DX | RVAFH 1 DWW GH 3 LDSHVD 7 HDWAX JL

31D§HD 0 LORY SUQ FDUH VXQASXVH °Q YDE&RDUH P RQXP HOMOLMRUE 7 HDWKXO0 XQUELSDO
0 DIRU* K 3DVAD JL] RQD FRP HUAD@ GLQ FHOAXOD XQLFLSLXOXL

IXFUAUIGOHOD SLD%HWDWU D X = : _
UHS UH]HGQHADEW O X\V@ BMHIU D 161 %6 s . i
PS ILLQ@G DO LRDYWAU QBILHD % H
PDUFDRAGRXALUXGHFRUS XAH
LOXPLQIOWUHDOL]DX@HLD OHD
SHUVRQDOLWA%LORU ORFDOH
7RWLB[LRVLW\HDOLF§]:RVQ/3&WSHFWD
DHOLEFXRFDSDFLGHDWR[LPD
GH ORFXUL
ORELOLKUKIQ RVWFKLPEDXIRV Wy
PROQWBWERGWBDLILJIDDMY U H FAGVROU
SLD%EMWRHIAFGB L |JUXWSX\OD
GLVSR]L%LH GH 3ULPAULD 0XQEFELS
SURLHPWNBYA]JXMW DELO[RQHGRT |
YHUIQWDPHQDMMHFHXXUEFQUH _a&
D VSRULW FX VSD%LXO YHU
$ XIR VS\O D Q BNDLOEAY H LS U XQH J U X
™QRJIPDQHUHDELBUWDAMR A PHW U B
SAWUGBI%ED®%HIURBXSAHDE L ODXV DN
UH]XOWDW PHWUL SAWUD % L8

IXFUAWGHYH DELODLN.DUYHIWBFRXIRV
GHPDUP®H JIDXDYXGED]JAFRQFHS
JUAGLQLORU LWDOLHQH

$ IRVWHDOLROSMD % WWAUH]HQWD N
DPHQDMRERQBDOMLPHWSDY¥BWX5LDW
QD W X UDWRAQ M D PLHHODADH. G W B D 9% HIU |
JDUGLXMDUGHUWELGBLDWILAODPSDG
VWUDGDOH

$ IRVIVWPHQ D MOQWL VWHRPG HWGHL O X P L
QRFWXID@ K L W H ¥ ®EBIIROFH ORIE D QlLk
DX IRVWRQWDWHVWDGSHWRIUPD GW
VXSUDYHJKHUH FX FDPHUD YLGHI
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

( YHQLP HQW
DUMMAF GHGLFDW
LODXJ X UAULL

3 LDSHAL 7 HDWIX X

QDWW GH  DXIXWWD DYXWERE GHVKLGHIHD RILADA D 3LD%MA 7 HDAXOXL HYHQLP HQMO
ILQG P DUFDWSUQ P DL P XM HYHOLP HOWM FXOXUDODUAMARH RUIDQL DWW GH LOWANXSLON
FXOXWDM AQ 0 XQFASXO ) RFIDQL  $QDP EXO ) REGRUF  #DUD 9WDQAH.  7HDWXO
0 XQIFSDO 0 DIRU * KH 3DWMD &RUXO3DWRD® FX DSRUMO/ LFHXOL GH $UM * K
7DMIUAVAX  JL&HIWXOXL 1 DERQDOGH, QRUP DUHJIL3LRP RYDUH 7 XUMAFA ) RFIDQL

/D LQDXJXUDUHD 3LD%HWHL 7HDWUXOXL ODLRU *K
3SDVWID IRVWUIJDQL]RWASR]L%LH
UHDOIGEWRHE BB UW®K 7DWWDUHVF X
™MQOUHPLBDURAVWH D OFE XVWFXOHEUXO XL

% A UDRY-R RO WA H S X WD MW D @60
KRFSXPDILR VA S X \VEFK V W XQXSO H F X
5XVVRLOLVSDQWS WIHNDW HD FXOHV
OLRUL®D6RYHMDDUWIGR@OQLULL
SULQFLSDOMHCGRHILLFROBBOFHVFX
OLKDLRIJAOQLFHIUHFE XPLEXVWXO
'RPQLWRUWOGXIX]D'H DVHPHQMD

IRVOWHD OLPOQS O L BRIW) I RVBPEHJIDW
GHOXFULAH. GLD % HWDW U XIOGH.

H[SR]L%LD GH VFXOSWXUA DPSODVDWA DLFL

&X DFHDVWA RFD]JLH D DYXW ORF ¢
DXULQRFJDQLGHIDPLGFIDLUBIL DX XU
FUHGLQWAPAX GHDQDXIRVSWHPLDUW
DSODXGOWUBFRGGXRVHEHBWRIREJAQH
SUHJHQ%L OD PRPHQWXO LQDXJXU
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA
T

6HGLX QRX SHOWIX
| LFHXOGH $ Wi
* K 7 DWIDUHVFX

Q DP 11QD@ DWXRAUM GH
HWQGHHFX  FOWHD | FROL QU
$ADWD HAM SWDPWF SUP D
JFRDA  FROWAXILW GXSA °Q
0 XQLASLXO RFIDQL
«Q XXQD GHHP EUH D | RWWULHDQ@] DW
SLRFHVXO YHLEDO GH WHHS$H D
LQYHWSH. JL GH LQYHQWUHH D
EXQXU®RU GLQ FAGLLHD FDLH D IRW
SUHXDW GH FAWH / LFHXOGH $ Uik
* K 7 DIMBUAMEX

&ABGULHD FX GRXA Haw DUH VAQ GH FD\VA

FDELOHWGHVHOH FDELQHWIP EL VWARLOH FDELOHW
LOIRLP DWFA ELEQRWFA
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA
T

$P LODXIXUDWE@RFXO2 QDMVGHSHWWUY 0 AJXWD

Q 3UP AUD 0 XQIASIXXL )RRIDQL D
| LOD@] DWSURIHAXO GH LQYHWAL GH @ %®RFXO
20QDMV GH SH WADGD 0 AJXWD $LFL DX IRW
UHDELAOMWM GRXA VFALL FX XQ VABOGH  XQLVAIL
GFDWYH FH DX GHVWQDED GH GRRXLQSH \RAD®A

&KIDU GH =IXD 1 DHRQDA D 5RP aQH. DX |IRWV
SUHGDW SUP HB® RSWERFXLO$H VRALDM FKLULDILARU
GlQ DFHW E®F /[ XPAUM® DX FROWBW °Q

QRFXILHD JDUBDOWL  °QBFXLLHD WP SAUH.
LOWURDUH JLH WIURDUH DQYH®RSDU-D WP LFA D
EGRFXXL JL *QERFXLUHD LOWRMELERU HBPWMFH JL
\DQIVBLH EHPXULHR®RILFH WS B1G

3UQ UHD@ DUHD OXFUAULARU DX | RVADMLI XUDWA FH®H

PDL EXQH FRQGYL SHOWX MKIUDIL I1LQG

DP HQDNDWLQFOXMY XQ @RF GH NRDFA SHOWX FRSLL
JL ®RFXU. GH SDUDUH |, QYHVAID D | RMMUHDA] Dk

FX 1L.QDQSDUHD 3UP AUH. 0 XQLASLXXXL ) REIDQL
J D O0LlQWMXXL [XPRAURU 3XEQFH

' H YROKULJILS GP LOMWADHH.
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

| XFUAUL °Q GHUXADUH
@ 3DUFXOL  YATHWX

3WRIHAWOGH 5HDELOMAH D JL H WQGHH D 3DURXOXL
1 IFROH YAGHEX DX FROWQXDWQ 3DURXOD IRW
UHD@ DW °Q DQXO SH YHKHD SWRSUHVIMW D
| DP LOH_GH DUP HQL) HKDW$ \WQFLV DX UHD®@] DWDBAGH
GlQ SDUF JL VRWDWQAL D IRWS@QVK P DNRUVIMD
YHIHEEH. SWRYHQW GQ RFRDBIM MOIFH GQ
9OLDQFHD ' H DWQFL 3DURXO YAGHVMX QX D P DL
FXQRVPEXWP RGL LFALL P DNVRUH GH D XQIXODQLARU | LLOQG
| AFXW GRDU Fa\MYD UHSDUDL @ P RELOHUXOXUEDQ

*QWISORVXSUSBWRWERHMAVWHKHFW BUR L HBWXD E L OR3IWDFKD %A O F F
D G HXW bQV JL°QVHQARVFKLPEDER®S OBWAHYVWXLDLXW L O L WDMHD
SLHWR ®DOWH QW LSHG PHWDXRVRMRELOBXER QBLFRIXGH XQR3IHO=Q.
DOHIGHSURPHQAHOELOISWDWBHO HR P X O W L W XGHLQMHW MWW H ] L FHIQIR D L
VSHFW D F XcOQRDAQADW H ] L DIQQ&HE HS D FW B L © H Q WRIIXWOF X BXUHHV VB R W B W
MRF GH DSA JL OXPLQL JL XQ ODELULQW GH SODQWH

3D U FWOVHQO RG HD W WDHE H Q WW IR DRDHV H J REHFHOIAQ ISHU VR ¥ @BV W GIDAH
FRSISIHQWADUWH FRQVMNMQORGEHVIRD¥BHFISHRVXSUBRI®GH PS 1XDX RV
XLWDQLFL WLQHULL FDUH VH YRU SXWHD GLVWUD °QWU XQ VND
'H DVHPHQHHMDU FXOVDAD E WI1DB HQ WIHQ WLUOE L WRHDLQ.L P D ®HQ WRDUMBI R V
FRQVWUXLWA R JRQA VSHFLDOA
JLLQIBQGEBXQORGHUHOD[DIWKWHUW D LFPR B & WW DWRHIVFR Q V W8 DW F
%AOFHYVPDPILWHDIFWWEKHQAVULEXQEDVLE@H DKW REHQHILFHRBHUJF
DFRSHULWA PHVH GH JDK JL VFDXQH
SHQWRAHVWRIRSULPXO®QRJIJUAGLIXEOLFHO e Q WAR D O HWIBDIHAMBM [ L V W HIQ
PRQWDXG®XHRY RBW D]R QQ WIUGHOM QVLVWEHPUIJDBEMD VS HUVROW R PG MVH
SRS XBXOLPLWDUH®HR/WURSIARQGXPRAWDQAURSDBAUF%AOFHW B
SODQWDW JL GH FRSDFL JL DOWH VXWH GH SODQWH RUQDPF
$X IRVRMRGHUQLJDMAH GHDFFHSULBRQVW U PIMWHIBRIULOXPLQTMWMKOR |
WULFRORIBXGXODWXUQVSEWBHSXEOUBPIOIEBEOD W XGUED V SWHI LP LJIL
DOEDVWUX GLQVSUH 6WU %AOFHVFX
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

/ D/ IFHXOFX 3URJWDP 6SRWAY / 36 ) RRIDQL

2 ED] A VSRUWYA QRXA

3WIRIHFAWO EDJHL VSRUAMYH D
/ IFHXXXL FX 3URIWDP  6SRUAY
) RFIDQL SUHYHGH UHDQ@] DUHD D
WHL VWUHQXUL GH WQLV GLOWH
FDUH XQXO DFRSHUW JL GRXA
P XOUXQFSIRQDAH 3H @QIA
DFHWWD WVH YRU UHDQ] D SDUFALL
DL SIHVRQDMH XQ MWWP GH
LOXP LODW QRFWUQ JL
VXSWDYHIKHWH YLGHR &RQWDFXO
SHOWX OXFUAULGH GH UHDELQVIDUH
JLP RGHUQL] DUH D VMUHQX ULARU GH
VSRUW FH DSDURLQ / LFHXXXL FX
3URIWDP 6SRUAY DUH R YDARDUH
GH QL 79%

E&HOQWHM GH YDFFLODUH DA’ LU-F$L|—|LGH$VLWHQ$A6RFLDC5\ ' $6 ) RFIDQL
| RFJAQHQL YDFFLODSL°P SRWLYD &2 9,

«Q LDQXDUH D IRW DSWREDW  °P SRWLYD &29,' RWDAQL] DWQ \DdD
VAKIP EDHD WP SRIDULA D GHWMWODHH. GHVSRUMNGLQ LOAQW &RMILXOXL 1 DHRQDO
' LVSHOVDUXOXL P HALFDO 6XG ) RFIDQL °Q  6SLLX  +DUHW ) RRIDQL  &HQWXO D
SHOWX GH YDFAIQDIH SH SHURDGD IXQFHRODWEX 1OX[ XUW.3IL] HU
GIMAIXWAUL DPWYIVAHL GH YDFFIODUH D «Q VRWO °Q SHURDGD
SRSX@HH_°P SRMYD&29," Q AHM GRXA AHOWH GH
*Q GO\ GH IHEWIXDUH D IRMWGHVKLY  YDFFLQDLH RUWDQL DW JL FRRUGRQDW GH
&HQWX GH YDFAL.QDUH |, QILDOD | XQFRQDW ' LLHRAD GH $ MMWIQSA 6RADA ) RFIDQL V
FX XQ IX[ GH YDFAQDH DU GIQ XQD DX YDFAIQDW XQ QXP AU GH

P DUAH D | XQFIRQDWFX GRXA 10X XWL GH SHMRDOH GLQ FDUH FX YDFAQXO
YDFALQDLH +Q OXQD DSU@H D IRMGHVKLY  FRP SDOLHL 311] HU %4R1 7HK JL FX
XQ DANGRLBD FHOWX GH YDFALODLH YDFAL.QXCOFRP SDQLH. $ \WMD=HQHD

19(67,7, ¥ ,1)5$6758&785A




5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

" 6WA] LDVIDODWA31' /| EXJHWIRFDO

«Q DQXO °Q 0 XQLASIXO) RFRIDQLDX FROWOQXDWOXFUAUM® GH LHSDUDHLL FDSLVBXXH
VWP DWW AL YHUAFD® GHVWA] LILWRWDUHSHXQ QXP AUGH  GHWWA] L , DV O

6W * GRUHL 6W , &UDQIA

6W , / &DUDILDG 6W $BHD | FROL $X IRWILQDT DM XRAU®I GH UHDFHH D

6W 7LDIDQ, ROHMVAX 6 $GHD) UG W] LL 3DQGXUL JL DX FRMXDWOXFLAUD

6W O RJ,ROSRD 6\ &DUAHUS) 5 GHUHDFHHJLP RGH.OQ DLH@ P DLP XM

6W 7 DQUOYDQIH. 6W 5DFRYL$A

6W 5RGOH. 6\ 7 DMBNEX VMA] LAQO XQIRSIXO RRIDQL

BW $ BFX 5XWR BW 7 LVMBMX

6W $ ELOH. 6W 7P RWML&LSDUX W, RQ¥DVIDQ W &SWEUHEX ) RUQ

6W &AULREXJ 6W $K , 0 LOFX WA $ BHD 6 XGXXXL W $ OHD 3DUF

6W -LOIWL 6W 0 XQFLWRU W 1 IFRODHBAYHDOX W & 3DYHBMX

6W ' HHP EUH 6W 0 LLRQ &RAD W * K RND W/ HIXP HBRU

BW 3XVDH. 6W 0 ALRIW IGW* K * RND W 3 DAMBU

6W ' LYL] LH- 6W ' XLOX =DP ILHVX | W ODMBA3aYDQ W ADKH

6W 0 DL 6W 3RGIRUH.

Q RSURUMWD' UWHFHH GH' H YROMHJIL6HWYLHAL3XEQFH ' ' 63 ) RRIDQLD IRWV

UHDA@] DUHD SUQ &8 3 6 DXXEUMMM GHU—ISIJ.[E.LGD\AM&] LA ILWRMDUHM GHSH LD D

P XQLALSLXOXL °Q VXSWDI D$A GH P S &X\RDWFA °Q DQXO DX H DABWQWU LHL

P DUL°Q DSUREDUHD EXJHMXXLYV D UHXJIWMR ALHIWLH D YROXP XOXL DR VAL | D$A GH DOQXO
6SUHH HP SOX @ UHSDUDELL VK] L °Q VDX WD DW P SID$A GH

PS°Q PS

0 DI_I\FR\/VXQV\XMAN L SHFDLH YV DX H HAXXDWCHSDUDA L DM DOAMAH SUQ &8 3 6 DXEUVIAM

6W 0 DID] LD* AUL 6W 0 XQALJLWRMDIH  6W $XLRWD SDULDO

6W 3R &DIDQ JLWRWDH 6W &HUQH. 6W * LHYDGH®* UYLSD SDUDO

6W ' LOIFX* ROMX 6W ' RIAUHL 6W 3LPARU* LWRUHVEX SDUHDO

6W &UJIDQD 6W 0 XUHJ 6W 0 LWRSRIMO DUDDP  SDULDO

6W =RUMRUILWRWDUH 6W * KIRFHMRU 6W ( LRIGRU SDULDO

6W * KH $\VDFKL 6W 3URVSHUVEGL 6W 9AP LL SDUIDO

6W $ YIDWRUO XOQWOQHVEX JLMRXDUH  6W $ GHD | FROL 6W 2 IKIGHH®RU SDURDO

6W $ GHD &UOQXXLILWRWDUH

" HDVHP HQHD DX | RMALHDQ@] DWW LHSDULDEL @ VAA] LSUQ EDIMMANH FRP SDRVBLH | RBRMIQGX \WH

DSWR LP DWY VRQHVRUNVGUXP 0 aQGUHIWGXLDID 6W ,] YRU 6W / AFUAP LRDUHL 6W

5RYLQH 6W ' UXP XJRU 6W 71\D 6W 6VEHIW 6W =AEDD 6W 2 ERUXOGH9 W 6\W 9 LUMHL 6\W
0 ALAAOHDQX 6W 7alIXXXL 6W 3AAL 6W * LAGLODUL 6W | GW$ BFX 6LKGDQX &DBD

0 RGBRYH. 6W 9HIGH WA L°Q &DUAHU/ LYDGA SDUPDUH6W 3IARU* WIRUAVFX QU 6W

&RWIW SDUFDLH%VHUFD 61 $ QGUHLGLQ %G XOUALBL

19(67,7,, 4 ,1)5$6758&785A




5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

$ GHEXVIMUHDELOVIDUHD °Q %DKQH

*Q P DUAH D IRVWM-P QDWFRQWDRXO
GH SIRIHABUH JL H HRX$H OXRLALL °Q FDGUXO

SIRHAMOL HXWRSHDQ  5HDELOVMBUD JL

P RGHQ] DU-D VSDALMRU SXEQFH XUEDQH °Q

]JRQD Y%DKQH 2 ElHAWYXO JHQHDO DO

SIRHAWOXL YJHJA °Q PRG GUHW

FUHWLHD FDOWIL YIHEL GRXWRUBRU GQ

] RQD P DUILQDA] DV %DKQH JL QX QXP DL

SuQ UDEIOWUD JL P RGHQIDUD

VSDELARU SXEQFH XUEDQH DOM DP HODMUL. QHHWDWH UHRUHHIL JL
9RUILP RGHLQL] DW ] RQHBI SIHRQDMIILYD DIUP HOXOL UASXQ eQG  FHUCHHRU
IL °P EXQAVIIW P LRRFOP DIXO GQ |RA  @mRXMRUMRU GQ JRQA FRSIL DAX@L JL
SUQ DP HDNDUD GH VSDHL YH] L FRHHMW  SHORDQH FX @] DELavidL 3URIHAXODUH R
GQ SXQPNGH YHSHHSHVDIMAF SUHEXP JL YDBRDLHGH P LORDQHHXWR 1AUA 79$

5 $PHQDMDUHD SDUFXULORU % BHIDFHUH WURWXDUH VXSU
5 $PHQDMDUH VSD%LL YHUJL VX53BBIDBAUHD LRXPLQDWXOXL S
5 5HDOL]DUH VLVWHPH GH LULJDpI5H D RW]RRBVWIBWHP FDPHUH
/4 5HDOL]DUHD D FLQFL ORFXUL QH RWD®RA FX PRELOLHU XUEDQ
3HQAX DFHVASURIHPAD | RWWHP QDWARQWDRWOGH SURIHAVBIH JLH HRX%H ‘Q GDB GH P DUAH

(WM XQ FROADPAFX R YDBRDUH GH ®L 79$ JLR GXUDW GH P SBP HQBLHGH ~ O\QL
3HURDGD GH JDLDQMH M GH - DQLGH @ UHRHS %D OXRAURU

- DL (8 FROHAYLVDW
JUDVX LA | LGH QD@ FDQVIDV @D LOWAUQHW

® SUP XOWP HWAX DODOXOAL D IRWM LOD@ DWSWRIHAXO 1 LIQG DKL LelRQDW HRKLSDP HOW®!
QHAHVDLH ' H DVHP HQHD DX | RVAIQWRXOW SXQPWIB! GH DFFHV GIQ XUP AVRDUHGI RFD»LL

$XWRJDUD )RFIJDQL 6WU O0AUZBHPADIGXG 6WU S5HYROX%LI
3LD%D 2ERU 6WU O9UDQFHL 1@ ODXVROHX 6XG 6WU 5HYRO)
3LD%D OROGRYHL 6WU 3LD%I} GREOBRRHUN 6XG %G %XFXUH
SLD%HWD %DODGD 5 6HGLXO SULPAULHL OXQLFLSL

3LD%HWD 6DOD 3ROLYDOHQWA 6HGLXO -7/ VWU &X]D 9RGD
5 6HUYLFLXO GH (YLGHQ+A D 3F
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

/| XFUAUL °Q FDGUXOSURLHPWK XL
5 HVLWHP DWW} DUHD LQI UDMASX PV ULL GH
WDQVSRUAD QLYHX OO0 XQLFLSLXXL) RFIDQL

&ROWDPXO GH SIRIHAVBUH JL H HRXEH OXRALWL °Q FDGUXO SLRIHAXOL 5 HVMMP DW DU-D
L LDVAXPWAUL GHWDQVSRUMD QLYHXO0 XQUALSIXOXL) RFEIDQL D |RAWWMHP QDWD | LOHDI DQXOXL

IDUD P INBRFXOXL DOXCXL

0 XQHSIXO) RRIDQL D IRWSUP XOGQ 5RP aQD
FDUH D UHXIMWHP QDUHD XQXL DWNHOGH FRQADRW
SH $[D SURUMIA 6SUNQILHD GH| YRAGMUL
XUEDQH GVSRQEIB! (WM XQ SWRIHRW | RDUM
1P SRUBQASHQWX FHHD FH “QUHDP QA GH| YROBUHD
YIMRDIH D 0 XQHSIXAL ) RRIDQL XQ SWRIHPWQ
FDLIH SXQHP PDL P X®OV DAFHQW SH VRO
DOMOQDWH GH WDQVSRW 9DBRDUD \RWA D
SWRIHPMOL HAM GH ®L GQ FDH
[ LODQYBUHD QHDP EXV/DELA REUQXV GH3UP AUD
)RRIDQL GIQ ) RQGXO ( XWRSHDQ GH ' H| YROEMH
5HJIRQDA VH UGIFA @ \iXP D GH ®L
2 EIHPAYH®! VSHALLEH DB SURIHAMYGLVXQW
e AHIWUHD DADPAYIVECE WDQVSRUMOLSXETE D
GHSOVAUBRUSIHRQD®! JLFX ELIFFGMD SUHRXP
JL D SIRFHQMGL GH XWIDWH D DFHWRU

5 H] XOMVIA SLRSXVH SUQ SURIHPWWXQW
XUWP AVRDUH®MA

DX |RVAGHP DUDVW OXFUAUL(H °Q FDGUXOSLRLIHAMOXL

Wit GHWDQVSRUAGXE@F :| i
FROWXIW P RGHQ] DM  UHDELDVIDM
P EHQ LVHSDUDW SHOWX P INRRDAH®I GH

WDQVSRUABXETE FROVAXIW
P RGDOAYGH WDQUSRUV . PS \XSUWIDWB O WDVAKPMULUWHH FX
* UDQDUD GH EHJIL GH ALRXOIH GHAFDM g nGHWWDGA XLEDOA
WDQVSRUMGLSXET- P FRQILIXUDVK UHFRQILI XD SH FDUH VH VXSDSXQ

e PEXQMIMHD FRQEUMEBU GH WDQVSRW
SXEGF Q JRQD WXGDW SUQ UHSDWDUHD

EHQ| LVHSDUDW DB WDQVSRUMXLSXETF GH
FAGVRULFRQWXIW H WVH P RGHLQL] DM

VWA IBRU UHVSHRWYH DMIXWQGX WH . PS VXS LQUDWKPMULUKMHH FX
UHDELIOMUHD XQHL VXS Hkl GH FDLRVDELOGH VWEMYXWGH VMDGA XUEDQA XWI) Dvik SURUMBUGH
PS WDQVSRUMCBXETF GH FAAWRLL
FROWXIW UHDELOVIWM P RGHUQL] DM

3UQ SWRIHW VXQW UDQDWM GRAL GH
P RGHUQ!] DUH D 1Q IDVAKPUL SH XQ QXP AUGH
DUMH UHVSHRRY

W M. SXQRM GH UHFQFAUFDLH D
DXWRP REIGRUHBRMEH V- HBRWEAH KIEUGH

DRKL} LURQDM JLIQWEBDWM

* %GXG QUL e 6W 0 AAIHIW . NP XQIIP H SV WDVHH SHQWX ELFIFGM
o % GXOXFXUHIW e 6W 9aGHD FROWMXIW P RGHLQ] DM H WOWH
o %GXOQGHSHQGHPHL o 6W YmUH. . PS VXSW D¥%WOMHRU] ROHRU
e %GXOAAGL e 6W 2 GREHIW SIHVRQD®! VHP L SIHVRQD®! FRQVKIWM
o 6W IXFHIL e 6W &X]DIRGA P RG] DM H WWH
e 6W3R /RUIHFX o 6W$ 6DDIQ o B6MMP HIQWEOW SHOWK LHGXFHUHD QM IFHUHD
o 6W %D e 6W ' IE FURX @A DXVRMUMP HERUQ DQXP 1WA RQH
e &DBDO RGRYH o &DBDO XOMAH. ° EROY LDOASDUFDH
o VHXUERD LIHADREELD
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

" H YRODUHD UHSHOA GH SLWH
GHGLFDWH FLUFX M$LH ELFLFGAMIRU
P SGP HOVDUHD XQXLVMMP  GH ELNH VKDULQJ

3LRIHAWOY L SLRSXQH SURP RYDUD P RELAOVAHL
XUEDQH GXUDELM SUQ FUHIVMLHD DWDPWY LS JL
DFFFMELOVARL GHSOVAURU FX ELFFGMD  FD
LH XOMWDOFUHAUL GH SIMM SHOWX ELFLF®AWM JL

P SOP HQWUL XQXL MWWP  DOMUQDWY GH
P RELOMDW XUEDQA FDWUH VA XWD HH WRdL
DXVRP DV GH °QFKLLIHH D ELFLFGVARU

BURLHBWRXAGWHJASHMBEWUF X DVX@ XL 'LDIRVBHSXWHQWU®D Q «®EBDHF H S X

DQXOXL &RQWU BHALRQD® QWDRWWHPQDWLQDDRROXL JIDURSHULRBGAH

LPSOHPHQGMDUB®XQIURLHMMEBVIAIJRDRIAIRURPDILFEOREWLY RWA RD

HVWLPDSVAR L HF W\X\WEGHHL OH$FWLY LSMALQLFQBDWHHY RG H V I A J XQ

FDGUXO SURLHFWXOXL VXQW

e UHDOL|®GHSM U GHELFLFOHWMW UBLIQXQLFLBRKIDBEPRPSOHP HRXY DRLH |
GHNMBHISXMOQXPHBHVLVWHPD®YLY DV WIB MFWXQYOERIUMHDOXQQ F L S)IRFQ B
QY HGBBHHU WM UDFWILY E®WAWLIAEG 8 B0 A YR XN ORQYV SKEGME L F L FIOU
SLHWRQDOH

e &HOH VWUA]JL VXQW
°© %XOHYDAGRIWUBGEB XEIGBIWIUDGDRKHR U JIH WXD HY DWW G X BOHILD

ODUH D 8QLULL 6WUDGD $XURUD 6WUDGD $QD —-SAWHVFX

e RSHUD%LRQOQ@HDPRWBHD GHELFLFPHMDH LBN HO LEXFRW 8 X V& HER UIL
PRGX® HOLGHFWHWHYAPOWHY W BPHXUD Q¥R QLWR WBIHDBHEQH RN
LQFOXVLY WULFLFOHWH SHQWUX VHQLRUL VDX SHUVRDQH F;

e DPSODVDQHDH BXQHFEGH QW HIUORW D J X X IG W WLIBAP Q FK L WDEH.WFH F O H
FDUWHD VLIRS HUDNFHLBEYD M X WWR X WOPIRRALD O L WHAOAHIFO\RILR SQERB ®ILC
SRUWDO VPV HWF SUHFXP JL SH ED]JA GH VPDUWFDUGXUL

e DVLIJXUDUHD GH VWD%LL GH GHSDQDUH SHQWUX UHSDUD%LL

e LPSOHPHQYIDXWHDWEHPDQDJIJHPHQWH PHIWHQNQYWGHD RJL VWH.FR|
JLGYWU L BEXQIIVMD BEAFLF O H OVHORMQ E O OVAQYXVLVWGERFRP X Q L FDHALW
RSHUDUHD HFKLSDPHQWHORU GLQ WHUHQ
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

P SO HQVDUHD XQXL VLAP
GHP DQDIHP HOWDOWDI LFXCXXL
JLP ROLVRU] DUH°Q 0 XQLFLSLXO) RFIDQL

Q DX *QFHSXWOXFLAUM GLQ FDGUXO SURIHRWOXL
ILQDQIDWFX TRQGXUL HXLRSHQH P SGP HQWUD XQXL
VWP GHP DQDIHP HQADOWDI LEXOXLJLP RQVRU] DLH°Q
0 XQIASIXO ) RFIDQL  7HKQRRIID P SGP HQWMWK @
) RFIDQL HWM XQD GH XGAWP A JHQH.DHH FDLH WVH Sa@D] A
SH RUDIH®BI 6P DUA&IMHY JL FDUH SHP LW FXSMUHD XQRU
WKQR®RJ LL QRL °Q FDGUXCDFHXL MWP

3RIHAMO P SOP HQEBUHD XQXLVMMP  GH P DQDIHP HQWDOWDI LEXO(L JL P RQMRU] DLH *Q 0 XQIASIXO) RFIDQL
HVW FRP SGP HQBUFX LOYHWZIRG! P XQIASDOACE SHOWK UAVMMP DA DUHD LQN IDVAKPUL UXMHH GIQ 0 XQIRISIXO
) RFEIDQLJIL DUH FD RELHPRY [ OXIGL] DUHD WHDI IEXAXL. FUHIWIUHD VLI XWDQIHL °Q WO IE °Q VSHADORQ ] RQD IQWMVHPEARU
\HP DIRU] DM JL P RQMRU] DM YIGHR 6MMP XOGH P DQDIHP HQWDOWDI LEEXQXL LHSUH] LM XQ HOP HQWFKHH
SHOAX SOQUIFDUHD P REI@AeIL XUEDOH 1UQG XQ VSUMD UHDOQ JHWRQDUHD RSHUIDIXQ®U GH WDIIE JL D
VLAY ® FDGUKCBURIHRAMO(L\VH UHD@ HDJ A XUP AVRDUH®! XRLALL

e TOEFXILHD P RGHLQI] DUHD HKISDP HQMBRUGIQ e P SOP HQWUHD SDQRXUBRUFX P VDV YDUDEL®! JL
IQMIHPA®! JL WHAHUB! GH SIHVRQLVHP DIRU] DM DFDP HHRU/ 35 *Q GFM®! FRUHVSXQ AVRDLH
IQFOX\VH °Q SLRIHFW FHRU QWAL IHJIL SUQASD®IGIQ P XQIHASIX

e 5HDQ DUHD GH QRLIQWWHRI.JL WHFHULGH SIHVRQL o QWEBOUHD &HQWKXLGHFRP DQGA JLFRQWRO
VHP DIRU] DM SHFRHBIGRXA D[ H %G 8 QUL %G [QMI DWW
-QGHSHQGHRHLILYG &X] DORGA e 5HDQ DUHD UHPKIBLGH FRP XQIFDYM. SUQ I LELA

e P SEGP HQWUHD UMWMP XXLGH FDP HHYIGHR GH RSWEA
P RQVRU] DUH °Q VRDW [QWHFR®! JLWHAHU®! GH e P SOP HQEUHD XQXLMMWP GH SURUW DUH
SIHVRQLVHP DI RU] DM [QFOX\WH °Q IMMP SHWX YHKIEX®IB! GH WDQVSRUNSXETF

0 RGHUQL] DUHD WDQVSRUX XL
SXEQ@F °Q 0 XQLFLSLXO) RFIDQL

9RP DYHD QDQLXWP ARWL  DXVREX] H HBPWMFH
Wi WDSICH GH “QFAUFDIH HBPWEH JL WPl GH
QFAUFDIH eIk 8WP AUP  LHGXAFHUHD SRGAUL Q
YHGHHD RHWUL DOl ViHMG. FHACHQ®RU GO
0 XQASIXO RRIDQL 3WRIHAMOMH DI @\ Q ST SURAHV GH
P SGP HQWUH @ WRGXAHDM AULDAKI] 1% SXEQH
96XJ HVYCBURIHAM X LHVM GH ®L

DK DD DXWREX]HGH P

DK 19DD DXVREX]HGH P

3WRIHAXO $FKI] 1% GH P IMRDFH GH WDQVSRUASXETF
DXVREX]H HOPWEFH GHXOW Q SDUMQHUDW FX
0' 5$3 D IRWGHP DIDWQ / D) RFIDQL WHEXIH
VA IIH DM  DXVREX] H HBPWIFH FX GQIIP HD GH
DSIRIPDAY P QWReIWGH WL GH ‘QFAUFDWH

WDSIGAIL W LLGH “QRAUPDUH &Ik
Wil GH ‘QFAUFDUIH DSIGA T L GH 3QRAUFDUH ik gmmaﬁlm ®L IAR

P RGHQIDUDD  GHWh GHWDQVSRUNEXETF
H WEN-WY 79 GOQ FDIH FROMEXYD 0 XQHSIXGL HW GH
P 1QP XP GlQ YDEBDUHD HDJ LEIA
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA
T

* UAGLQI$D  DSURDSHGH I LQDQ] DUH

SHDELOPWOHHQLHOA@IHAKLSDLWHDD VWU
HGXFD-LBROWAG FLESHIR JUDWPH O X@U L WV W
X QSU R L HHXW R S HLDGD QADIW R J U DPXHDU D % L
5HJLR QIXG FXRYDORDBUH

IAUA 79%
&ROADPYOGH 1LQDQDLH D IRWMWHP QDWAQ RARP EUH

IDU°Q QRIHP EUH D IRWWHP QDWARQWDRWOGH H HRXYH
FX R SHURDGA GH  OXQL SHOAX SWRIHAVBWH H HEX%H GH
OXFAWL JL DKl GH P DWUD®I JL HKISDP HOM 3H
SDURXWXO DQXOL VDX GHMAIXWDW P DRUMDWD
XRFAU®U GH GH UHDEIMWIH D FAGIUL DVWWHOQRaWD 1 LOH®A
DOXAXLXRAU®G! HDX DSURDSH | LQDT} DM

3 URIHAVM GH FUHIVIAUH D SHU RUP DQS$HL
HOHW HFAH @ JFRAQMH JL FRHILLAH GLQ ) RFIDQL

&UHJWHSHD IR U BDIOH QWJHW LB H
LPRELOXMDQW IDQAROHJIL XOIXIQLF
9DOHULX ' &RWHD

&ROAMDPMOGH 1IlOQDQ*DIH D IRWWHP QDW D
RARP EUH ™ SWH HOVWH GHMAI RDUA
SURAHGXU. GH UHDEIMAH JL GRWH D FAGIUL
YXIHMOBIRIHAYXOLHW GH P LORDQH GL

&SUHIJWHBHRIUPDLHQHUJHWLLF
FRUSREFOAGDWBWROHJILKFERQRPLI
OLKDLORJAOQLFHDIQX H[HFXH
OXFUAUL FRQHI[H

&UH WUHD SHU RUP DQOI HQHU HVFH (VM XQ DWSLRIHFWFX 1L0DO%BUHD 8 QIXQLL
DI FRQL* LP QD] LD® $ QIKHOSDAJQ\ (XWIRSHQH SUQ  LOMP HGXO 3LRIWDP XO
EROADPNO GH 1LODQDH D SWIRIHAMOL GH 2 SHIIRQDOSHIIRQDO 32 5 LA

UDEIOMH HQHUHWFA | R *
$QIKHO6DQ D IRWWHP QDW

P ooy DB L SIRSXQH FHIWLHD JUDGXGKL GH FRQIRUADO
0 ppuy P HEXOL HGXFDURQDODOHBMIBU JL FHIWLHD

IDUGFAUG! GH UHDELQUH HOHU HAFA DX HIIFHQREL HOHUHWAH Q FAGILIGH SXETFH SUQ

GHP DIDWQ SUP AYDUD DQXO(L

RO P AXUGBH DGRSWWM  9DBDIHD \VRWA D

D DYXWR YDBRDWH QDA GH P IGRDQH . SWREPXGLEMMGH -~ P lGRDQH GL. Q@
SH SDURXWXOL DOXOL GHMAIXWQGX W VDX GMAIXIDWP DIH SDUM Gl RAUG!

P DRUVWD XRAUGRUGH UHDELDMH

SUHYA] XW °Q SURIHFW
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

&X 1 RQGXUWLHXURSHQH P RGHUQL] AP
* UAGLOQL$D FX 3URJWDP 3 LHOXXQJWQU

/D LXQH D IRMMP QDWRUGLOXOGH °*QRHSHH

D WA GH SWIRHABH GQ FDAXO
FROMDPXOL  SUYIOG 5 HDELOVDU-D

PRGHQIDUD FAQU®RU JL HKISDUD
LQ UDMAXPWMUL HEXFDARQD® D * LAGQIEH. FX
3RIWDP  3UHXQIIW QU VWDV °Q
) REIDQL 6W $ ®HD &AP LOXOXL1 U

3URLHFMWXIDQGIIRQGHXWRSHRABDUWM UHDELOLWWDRWXBGHHSURWH
GLYHUEDUWHL]HDRRGHUQL]DQINDVWUXFWXRQADWMHDPD¥RF O KESRDOW L |
JFRODGBUM)XQLFLSREOD QVW FPFI)QFHOHYLLH[WUXGDW GH FP

QR JW ASIR D WRY A@0Q L VCAWMMGW SSAOWLPHOHRUHD GHID FL O8 WA WSIHU VR D
VWDQGBXGRISH@HRPHQRNLQFL SO FHAM LFXGL]DELOIWARL VW U XIQU
FDUH VH YRU H[HFXWD VXQW UDPSGHDFFHWHQWISHUVREBFX

LIRODWHID PDAR %DGHIERDWA QHUDOAGL]DELQLXVQRAI®WX S/D QL WHHF
ED]JDOWLFA GH FP JURVLPH DGDSWBWQWUSHUVRDQHW®
JR O D WHLDP LBID % D BX\a RBA (BLUFHR B9@ GL]DELOLWA®%L

FX PLQLP FDPHUH LJRODWRDUH e XFUAWVSHFLILEHFHYVDRELC
W UPRL]R GGIDWHD HX@ XV WHIPUPRL]R O DIYAL ] X-G58V.L VWEHR LG U D QWL |
°Q JURVLPH GH FP SROLVWLUHQ HISIHQWBWLRUL SHQWUX OL
JR O D UWIDU P DFSA0 D Q J HXMWIAX E VRO LQFHQGLLORU

VLVWWP PRLIRGDOROLQWLEIBQ GRW XSAUHD O L mXUHAG H@RVH Q % H
JURVLPH GH FP YRU RE%LQH XUPAWRDUHOH
XFUAGHUHDELOWWDRPBRALVWHPXI® XL HGXFHUHD FRQVXPXOXL C
°QFAO]JLUH JL IXUQL]DUH DSA FDO&AHGHK FHRWPMDVRIG €I | F XH | H B\M
1Q VWD OCQRMDVWBPMWHUGBBNVIRGXFHUHR HUA

D HQHWHWHUPLFHOWERQVXBURSULX HGXFHUFMMQVXPXGNKLHQHU
SDQRJIHUHQ WD W HHDU YIRROMWUHHJPLFH SHQWUX LOXPLQDW DUWLI
VLVWHP FX WXEXUL YLGDWH 'XUDWDWLPDWARLHFWWAWHL
XFUMSHIHDELOLWDUH PRGN WQGID®WEXNQALE D WHO WIHR/WY RD G AD° Q F
LOXPLOUPWAGLYHAOXYDRFXARIHDXULORAXQL SHQWUX H[HFX%LD ¢
GHLOXP DM XR U H VFIH@WE D Q G H VA o O R D WHDN DGBAJ R L H F WAX/OWSH
FRUSXUL GH LOXPLQDW FX /(' OHLQFOXYEYGLEDU

FRILQDQ%IXWHF LS D A RWARLH
WHIDFHUH ILQLVDMH H[WHULRDUH iy JLGLEA OD VXPD GH
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

5 HDELOVIDUHD P RGHUQL DUHD JL
H VOQGHUHD VMWHP XXXLGH LIXP LQDW

0 XQASIXO RRIDQLU-DELAWD] A JLP RGHUQ] HD] A LOXP LODWOSXEQF SUQ LOMAP HALXO
P DLP XQRUSWRIHAM 3LRIHAWO 5 HDELVWUD P RGHUQ] DUHD JLH WQGHUIHD MIMIWP XOXL

GHLOP LQDW HM I LQDQEDWSULQ 3 LRI LDP X2 SHDMRQDCE HILRQDO 32 5 Q
|HEUXDUH SURIHAXOD IRVADGP LV SHOWKX ILQDQIDUH °Q DFHWAP RP HADIaQGX \H

°Q SHURDGD GH P SOP HOBUH 9XIHMXO HAM CH GL FROMEX%D
0 XQHASIXOL) RADQLILQGGH  3LRHAXO 0 RGHUQ] DUHD 6LMIMP XOXL GH , OXP LQDW

3XEQF GQ 0 XQASLXO) RFIDQL HWSD, D ILODQIDAWGHS$) 0 D IRVMP SBP HWSH
SDUFXUVXO DQXOXL 1X °Q XGP XO QG °Q FDAXO SWIRHAMOL HXURSHDQ
5 HDELAOVIBUHD ! L P RGHUQ] DUHD VSDPHARU SXEQFH XUEDQH °Q ] RQD YDKQH H LWk R

FRP SRQHWK GH P RGHUQ] DUH D LOXP LODWOXL SXEQF SUQ PRQBDUD D WL GH
LOP LODWFX G JLMVWP  GHWBP DQDIHP HOW' H DVHP HOHD SLRIHRWO GH U-DELOVIDUH

D 3DUFXOLYAGHEX SUHYHGHP RQDUDD  VWGLGHLOP LODWORL

3URLHFWBKOBDLWDPRGIQW]DUHD
HIWLQGNUWD H P& BIXQXPLW U HQ
YHGHUMHDW®IDMWHIPRGHUQUHDL
H[WLQGMUWD H PXHLYOLX P L §0E\C°ICF
XUPAWRDUHOH JRQH

e % GXO 8QLULL

% GXO —QGHSHQGHQ®HL

% GXO %XFXUHJIWL

6WU &X]D 9RGA

BWU %XFHJL

% GYOWALOHL LQWHUVHF®%LD 'HFHPEULH
JL FDUWLHUH $1/ '"HPRFUD%LHL

6WU 'HFHPEULH .
e 6WU $QJKHO 6DOLJQ\ ® FDGUXOSWRIHAXOL 0 RGHUQ] DUHD 6MMP XOIL

6WU 950BWOIVHE%LD 6WU 3P LOMBXEC GIQO XQASIXQ RFIDQL  HASD
*K /RQIJLQHVFEX 6WU $QJKH® eFAMRRAMM  @P SLOG FX HIAHDA

e 6WU 3URRQX.LQHVFX HOHUHMFA UGV JL WKQR®JIIH  SHQWX
e 6WU %BoUVHL P RQMRU] DIH JLFRP DQGA FRQAROGH @ GIMBXQA
* 6WU %LFD] WBUHMKQH Ws W2 DUNAW /AP SIB DX IRW
°* 6WU 2GREHJWL P RQUW “Q XP ARDLH®I | RQH

e 6WU OAUAJHJIWL

e &DOHD OROGRYHL * % GXO *AuLL

e &DOHD OXQWHQLHL e % GXO %UALOHL 6WU $QD -SA

™MPDGUXRQWUDRHPOIXHDDQ®mA® 6WU ODUH D 8QLULL
VLVWHPXHDRIX P LOBNIHFOHWAWUM 6WU S5HSXEOLFLL
SUELR®HG DRRQWDAWHGHOAPSL gwWU ODLRU *K 3DVWLD

OHG °Q )RFJIJDQL JL °Q &DUWLHUX&NQJOQB%(%%‘U%L
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

$ GHP DUDWSURLHPWOGH
H VMQGHUH D & UHIHL QU

™@LPHVWASOXO DGHPDUDURLHFMOELOLYV
PRGHUQL]DUHWLQGHBEAGLULORIFKLSD!
LQIUDVW HGAFPOULP@DOHBRL FXRYDORD!
GH OHL

3UIDFHYWR LYEMW[WLOTAGHDL VW HRWRHA O
GHODVIAEORLPHG WSO OUHUHQQYHO SVK'S
VDQLWDU FX VSDeLL GHVWLQDWH SHUV
9RWLD VL JX UWERMHE KRR E L OS HQWARO LOXS H O
VSDRGPLQLVWHDBIRHME L FPORFOLPHQW
VSDeDIHUHQWH DVHPHQMNBUIL DFKL]L%LI
HFKLSDPHQWH -7 HOHFWURQLFH IL HO
/ D ILQDXOXFAURU YRP DYHD R ALHIA P RGHUQA SUQ FDUH

YRP P EXQAVEVHUYLEALL®! GH HGXFDYH WP SXUH SHQWK

FRSILGIQ 0 XQFSIXO) RA DQL

| RFXULH GH NRDFA SI—ICE\J/_P@( RSLL
R SURUVIDVM SHOWX 3 UD) RFIDQL

«Q DQXO DX IRWVILQD@] DV XFUAULGH @

RFXUM GH NRDFA SHQWX FRSLL FDWH

|UHFYHOWD] A FUUHH QU JLQU  JL DX IRWV
GHP DUDW XXFUAULGH @ DA  @RFXUL GH NRDFA

°Q GLI HUW] RQH DG RUDIX XL

e 6WU ODUH D 8QLUBWU 'HFHPEULH
LQWHUVHF%LH FX 6WULQWHUVHF%LH
(PLQHVFX FX 6WU %XFHJL

e % GXO —-QGHSHQ&HWAHL —XQQLH °Q
VSDWHOH %LVHULPLID&HOH
*KHRUJKH ODXVROHXOXL

e % GXO 8QLULL LQWHRIMHFWLIBXG
FX 6WU $QJKHO ¢ BAWMUWQSHYROX%LHL EORF

e 6WU 'HFHPEULH 0221(1
LQWHUVHF%LH FX 6WU %oUVHL QU
&RQVWLWX%LHL e 6WU 7HLXOXL EO (

e 6WU 'XLOLX =DP4LEWUFBOPXOXL QU

e 6WU (URLORU ¢ BWU 8OPXOXL QU

e 6WU *KLQHD 'RULQHO
LQWHUVHF%LH FX 6WU
O0DJKHUX
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5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA

3 URLHFVW DI MWW °Q GLI HUVA WIDGLL GH SUHI AVMLH
QFHH JLR JUAGLOL$A YRU I L UHDELOVIDVIA HQHUI HF

0 XQHASIXO) RFIDQL D GHSXV °Q YHGHUHD ILODQRAUL P DL P XM SIRIHAWM SUQ FDULH
LOMQHRQHD] A VA UDELOW] HHOH HAF P DLP XM @FHH JLI WAGQISH

&UHIVUHD SHU RUP DOQ$HL
&ROILXOBHGDIRILF 6SLUX + DUHW HOHUWI HFH SHOWX FAAGLUHD

2 ELHPWY X Q) HQHUDODOSLRIHAMOXL WM FUHIWLHD  / LFHXCOXL 7 HKQRQRILF * *
SHURW DQ$H. HQHUHWAH D FAGIUL OFHX JL D / RQILQHWX

P LORDRH GL. 3LRIHAWQ HYDXXDLH OBRFXLLHD | LOLVDWHIRU LOWALRDLH ! L

&UHIVIMUHD SHU RUP DQSHL HOHUI HWFH JL H \WLLRDUH UHFRP SDUAP HOVBLH
OXFUAUL FRQH H SHQWIX FAAGLUHD LQWAUQDW ~ SHOWX JIXS  VDQWU SHWVRDQH  FX
D/ LFHXOXLEX 3URIUDP 6SRUMY G]DELOMS.  WHDAHHD U RDMHL

WP IFH LIOWBMUD XQRU MMMP H
6H YRU UD@ D OXFALL GH LOWAYHQEH SHOWX  DamMUODWYH GH SURGXFHLH D HOHUILH.
DWXWUD JL P HEOHHD FOP DXL WAP IF HpPWIFH JLVDX  WAP LFH  SHOWKX
LOMURU  3HOWX °P EXQAVIKHLHD FROGIHLRU GH FRQUXP  SLRSUX  OXRLALL QHFHVDULH
FD| DUH D HBWYLERU YRUIL UHDELOMDM JLEALGIGH®  SHOWX ~ REWOHHD  DYIJHRU  GH
HEVIBT  9XIHMOSLRIHAMOXL P LORDOH | XQFHRQDIH ~ 9%XJHMO  SURIHAMOKL
GL 3LIRIHAWQ HYDXDLH HAM GH P LORDQH GL 3WIRIHAWQ

&UHIJWHUHD SHUIRUPDQ%HL HQHUJHI_\%%[A'HJL OXFUAUL FRQH[H

GLQLﬂD QU & UHIVAUHD HI LFLHQ$HL HOHW HWFH

3LRIHAXO dL SWRSXQH AHIWUHD DMIXWAUL @ FAGUUHD/ LFHXOXLGH $ Uk
FRQIRUXOXL VSRUW @ HGXFDMH WP SXUH D * KHRUJKH 7 DWBDUHVEX
FRSLLARU FDUH | UAHFYHQWD] A DRHDWA XQLVW «Q

DFHVWV P RP HOW @ DR-DWA JUAGIQIA wow  YXIHMO SIRIHAMOL HWM  GH

QWL  GHFRSIL &HHHD GHILQDYRLHD P LORDOH BL XUP QG D I L 1LODQSDWSH

I RVWILQD@] DA | LGHSXVA 8 XQD P DL 3LRIWDP XO 2 SHDHRQDO  5HILRQDC
/I HXOSURIHAMOXL DI @WQ HYDOXDUH HVM GH 3URIHAWQ HYDOXDLH

P LORDQH GL DFHD XWP aQG VA ILH
ILODQYBW SUQ 325 EXQW

SUHYAl XW  ORAWL GH UDEIOMMH D
DFRSHUW! XOXL WADVA  UH DRHUHD QQ@FXLLHD
QMDY IOMURDIH 'L H WAURDWH
LHFRP SDUAP HOMLH  SHOWX  JUXS  \DQLRU
SHUVRDQH FX Gl] DELOVER. UH DFHUHD 1] RDMH.
WALP LIFH XXFLAWL QHRHVDILH SHOWX REUOQHUHD
DYJHRU GH IXQPRQDIH HF 3WRIHW °Q
HYDOXXDUH

352 ,(&7( (852 3(1( ' (386( 635( (9$/8$5(
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3 URLHFV DI W °Q GLI HIVIA WIDGLL GH SUHI AVLH

5 HDELOVIDUHD P RGHUQL] DUHD FAAGLULARU
| L HFK LSDUHD LQI UDMAIX P ULL. HGX FDYERQDOH
D &RAILXXL7HKQLF ( GP RQG 1 LFRAX

2 ELHPWYXO JHOH.DO DO SLRIHAWO HAM
AHWUHD  POBIL LQIUDMAXPXUL
&ROUIXXL7HKQIF ( GP RQG 1 LFRDX °Q
YHGHHD DMIXWAUL DFFHWXOL @
HEXFDAH SHOWX SIDYD |IRWLGHP XQFA
6HYRUHDOO.)}.IB&L(BLHUHDELOGWUIDLUH
DFKL]GHPRELQOQLHRKLSD PHT-\W UH
YREFRQWE ®IDFUH!W HWDHD W EW.X O X L
HGXFDLRQDO
9DEDUHD HMWP DV D SIRIHAMO(L HVM GH

P ICORDQH GL FHHUMHD GH 1IQDQDIH FX
GRFXP HOMBI VXSRUWWXYGEL  SLIRIHAM 1LOQG
11.QDT) DV ! LGHSXVA °Q YHGHUHD | LQDQRAUL SH
325

3 URLHAVIA DI MVIA °Q GLI HUVA WIDGLL GH SUHJ AVUH

&UHIVIAUHD SHU RUP DQ$HL HQHUI HWFFH JL
OXFUAUL FRQH H SHOWIX LOWIMX$LLAH SXEQFH

5 HDE LAOVIDUHD HQHW HWFA D FAAGLULL 5 HDE LAVIDUHD HQHUWI HVFA D FARAGLULL
&LOHP DVRI DI XXXL “DAGD 3UP AUHLO XQLFLSLXXXL) RFIDQL
| XPUAUM FDUH YRUI LH HEXVEWM VIXQW /| XPUAUL® FDUH YRUI LH HEX VI VIXQW
o | XPUAU GHUDELOMBHWLP LFA D « ,] ROUDWLP LFA D SHHILMRUFAWH
HBP HOW®BRU GH DQYH®RSDUH D FAGLUL VXEVRXOMKQLF QHQFAQLW
« SHDELOMDUHD P RGHUQU DUHD . ,]RODUDWLP LFA DI D¥BGH.
LOWRMOSHLERUHBPWMFH WP LFH o [ XPAU GHUDELOMBHWLP LFA D
DOP HOVLH FX DSA FDQDQ@] DLH VMMP XOXL GH °QFAQ LLH D MMMP XOXLGH
. ,] ROUDWLP LFA D S@QIHXXXL | XUQL DUH D DSHLFD@H GH FRQVXP
.« +LGLRI] ROUHD WDV ., OWBMUHD XQRUMMMP H DAOMUQDWYH GH
e ([ HRXVBUHD XQRUXXRAULGH SURGXFHH D HOHUW LH. HBPWLFH ! L\VDX
LHFRP SDUAP HQVELH LOWULRDIH WP LFH SHOWX FRQUXP SLRSUX
e, QWRGXFHUHD XQRUGI\VSR] IWYH GH e | XRAU®BIGHP RGHUQL] DUHDVMMP HRU

DYHUA] DUH DOWHMP LIFH HW GHFDP DW DUH

352 ,(&7( (8523(1( ' (386( 635( (9$/8$5(
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$ SURDSH P LAORDOH G
UHFX SHUDSL @ EXJ HWOGRFDO

™MPQEXO "QFDGUHU YLFLRORILIWWD [BR FIDOXXHR VWA | HF W XYHV MV H
RSHUD.LXQL GLQ FDUH

. LPSXQHUL DGAXJAUL GHELWH EXQXUL FOAGLUL WHUHC
. "QUHJLVWUAUL SOA%L LPSR]JLWH JL WD[H

. LPSXQHUL VFAGHUL WUDQVIHUXUL SURFHVH YHUEDOH Gl
. PRGLILFAUL OD WLWXODUL URO ILVFDO

. RSHUAUL FHUHUL VFXWLUL GH LPSR]JLWH 'L WD[H ORFDOH
. XQLILFAUL GH UROXUL

. HOLEHUAUL FHUWLILFDWH ILVFDOH

. UDSRUWAUL GLYHUVH

. SURFHVH YHUEDOH GH LPSXQHUH

. SURFHVH YHUEDOH GH VFRDWHUH GLQ HYLGHQ-A

. WLWOXUL H[HFXWRULL

DGUHVH GH °QILLQ%DUH D SRSULUL
GH VHFKHVWUH
™MED]XREOLJIDEXIOWROUHQS DWOH W DEWPRIDUWLH GDWR EXWHIW DE®X D@
FXUVIX®@OXL V DXNHFXSHUHIWWXUHWORADQHRAWRWGD A O HHX
DSUR[LPDWLY OHL PDL PXOW FD °Q DQXO SUHFHGHQW

3RQWFD | LOQDQFLDUA D 0 XQLFLSLXOXL) RFIDQL

SROLWLHAIDEA QLFLSDXRWA D VSAFUH!W KRIQIS HUHLQ L W XSWIRBRIEIX J H W C

WRWDBQLWNDD LJBWHHIRRVAGHEUHH GLBEXJHWBRP S O H VDIFBIN BMRXUPTH C

GHIDOFDLWH$DORFBWHEKJHWXIAY W BWQ WU R D Q « OFUKHHID W X IGHHY/IFGIRWV U

SUHFXBHQWUFXLOLEBXIBMXERUH]LQWAEY HI@B DIRF G MDHE X J H @ XMOW L

JIDWHWGPLQLVWUDDRMXPHGHOQRQ G XHJWHUWHH BR UV D BHMMWIIKR L HE MK

IRQGXUL VWUXFWXUDOH BULQFLSDOHOH PAVXUL ILVFDOH SH

e DFRUGDGHFXWILHQDMPISR]LWHWR [HOR B 36 WHU VR D QRIOFHD UHX
YHQLWXO VXE VDODULXO PLQLP SH HFRQRPLH

e DFRUGDXQIHARQLILFDILRPBH "QFD]XMHUVRDQHQRBUHID F K LIMDAV H .
LPSR]LSHROA QPSR | LK@ H QL P S R | LWXXGRIIDM O R DG MVOURDUD VSSRQUAWD
PDUWLH UHVSHFWLY LXQLH

e DFRUGDXUGHBIRQLILGEB*LLFD]XS®UVRD YMKXORBDLBHD F K LWQAVHURSR] L
SHFOAGLP S R]LI\HWM UHIOP SR ] LDWXXSRIDM O RDEHMRY SBYQAD PDUW
UHVSHFWLY LXQLH

e PHQ*LQHUHD °Q D LPSR]JLWHORU VL WD[HORU ORFDOH OD
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* $ KL LS. SXEQFH

9DORDEMD X U LR ] L % L R QDX SAUD UH

GLUHFWA D IRVW GH OHL H[FOXVLY 7 9 $ GLQ FDUH

. DFKI] 19%. GILHAWM DWEXIW SUQ 6-&$3  &DBRJ
HBPWRQIF “Q YD&RDUH GH GLH FOMY79 $

. DFKI] 198_RI 1 @H °Q YD&RDUH GH HFOMY79$

9DORDVHDYLFRDERR]|W % LRQIDAXIP SAUDUH

GLUHFWA D IRVW GH OHL H[FOXVLY 79 $ GLQ FDUH

. DKL} 1% GILHAM DWEXIW SUQ 6-8$3  &DBERJ 9DORDUGIFUBRDFKL]LWHRBQD
HOPARQF °Q YDBRDUH GH GLH FOMY7 9 $ FXPSAUGUBMAW UBIEK L 16981313 D

. DFKI] 19%. RIl GQH Q YD®DUH GH GLHFOMY IRVW GH OHL H[FOXVLY
79%

v DFKBJL GLUHFWH SURFHGXUL VLPSOLI

$X IRVDQXOW WH_ SLIRFHGXU. GH DMEXILH FD| /D 1IODXXO DQXXL WVH DX Q HWSD GH
XUWP DWH D IDSWQLFA QX VD SUP MQIAR RIHWK | GFMAIXWDIH ~ GH SWIRAHGXUW. GH DMEXILH FDWH
DGP IMEIA ™® FROVHAQA SHQWX VRDW DFHWWD | XUWP HD A DILILQDQ DM Q
SURFHGXLD D | RWALHOXDVK

" LUHFRED $ DKW KXXLT H

™Q DQXO DX IRVW VROLFLWDWH FHUWLILFDWH GH

XUEDQLVP SHQWUX FRQVWUXLUH  gHUY LGHXOLW RQUH J LPHX U J H @%
GLQ FLUFXLWXO DJULFRO PRGLIL FHUWLIL BBXHEDRUW MWD XRM L] D %
IRVW VROLFRMXWMDRMH.]D-LL GH GH FRQVWGHIMIHLQYAURFD]L
FRQVWUXLUH GHVILLQ<DUH ™Q DI FHWA% WERPRIGRFXPHOQWWHI[LP
VROLFXWDWKHP AU GH FHUWLILFD w UM DFR Q WQMAD [$IXIR VANO LE H L
D HGLILFAULL H{IWLQGHULL FRQVW °Q UHJLP GH XUJHQ%A

FDUH GH FHUWLILFDWH GH DWH' FHUWLIIGHHDMWHEDQLSRQW |
HGLILFAULL HIWLQGHULL FRQVWU FDUH V DX °QFDVDW O
UHJLP GH XUJHQ%A ¥/ DXWRUGIHRQVWUXLUH Gt
™Q DQXO °Q FDGUXO 6HUYLFL SHQWUX FDUH V DX °QFDVD
GH]YROWDUH XUEDQA V DX GHVIA. 'LQ QRLHPEULH HOLEHU]
& 78 % 7 ILLQG HPLVH &HUWL I L BBRAYEDXQINHB RW HD F BIL
¥ DYL]JH RSRUWXQLWDWH RQ OLGBRRULWRYEQ®DGLVSR]L
¥ DYL]H GH 3 8 = DFFHVIGULHWBEFEOWD N XGH ORI L Q
¥ UDSRDUWH DOH LQIRUPAULL . ZHEKWWS ZZZ IRFVDQL LQIR
SXEOLFXOXL SHQWUX OXFUAUL g DX HPLV GH FHUWLILEH)\
@ DYL]H DOH $UKLWHFWXOXL IHI QRPHQFODWXLOG® B QX0
$X IRVW HPLVH GH FHUWLILFDW "QFDVeQGX VH VXPD GH C
VWUDGDOH

$&+,=#, 38%,&( 85%1,60
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$ FVY VIDWAD 6 HUYLFLXXXL S GP LONADSLH

SXEQFA GRFDA\ JL$ JUFXAXUA

f
f

$X IRVWQUHJIJLVWUDWELVSR]IDQH
3ULPDUXOXL
™@QXO0 DXDYXWRF JHGLQDOH
&RQVLOALKMDMX QLFLS)IXKOM®ILEDUH

RUGLQDWUHH[WUDRU GG IQ®LWIH
FRQYRFBDWHQGDWMQr HGHUBIQDOL]JAULL
SURLHF®/HHARWAD MUY XORFIHGLGHH
FRPL\GIHY SHFL D MOMRWN L X & K DBDO
PXQLFLSIRBXQGLGDUH JHGL @OHH
FRPLVGHEXJHMDGPLQLV\SXD®ILHA
JHGLQ@WHRPLVEHKUEDQUMRIULFXOWXUA

JHGLQDOHRPLVIGHGUHSW RPXOK L
FXOWXUA °QYA%APeQwW VAQAWDWH JL VSRUW
™MXUPDHGIHDRARQVLOORGRRIRVW
"QUHILVVOEDW N WSKBEGHABYLGHD A
+RWAU=2UYQBRIUG HB@®HDF WWIRSORVWDWH
SHQWDGEXFHOBFXQRJIJWISXEDLERA
ORQLWRUFQROO XPAWH KRWAU=sUL
DO&RQWLXRODO®XQLFLS)RPYLF KX

PDL PXOWH ID%A GH DQXO SUHFHGHQW
+RWAUcWRQNLOIORFPDMPXQLFLSLXOXL
JRFIDRXIRVRARPXQLPMWHUPHQXDD O
BUHIHFWNG@BH%YOPRIQFHR YHGHUHD
H[HUFLWRAQWIXY BGHO HJ D O LSWBI\W MR
GHSDUWDPHQ\WHGBYWOAU LHDFAWUH
LQ VW LWXEIRIDGR GQRW ML O IORFXIQ
YHGHUHD DGXFHULL DFHVWRUD OD °QGHSOLQLUH
™MRDQOXO DXRVWVQL%WIDXWIHKSHRFHGXULL
GHFRXOWBXHOLFAHSURLHGWDHF W
QRUPDWLY FX PDL PXOWH GHFaW °Q DQXO

' U $XUHDD &RWP D FHASHDQ GHRORDWH
' U $XUHID &RWP D GRARUQ GRP HAXOHVWPRI DI H JL DODQARSR®JIHL
FXGXW®! D SUP IWWXO GH &HBDQ GH 2 QRDIH DO 0 XQUASIXOL

) RFIDQL °Q FDGUKOIHGQIL &ROMIXGL / RFADO) RFIDQL GO IDQXDUH

3WRSXQHUHD D IRW QDI GH &HQWKO &XEMUDO 9UDQRHD FDWH D
VXEQQIDW VXVIQHHD DFRWGDW GH GU $XWHID &RWP D SHOWX

SWRP RYDUHD P HIWURRUSRSXOUW.JLD P HIWAIXI XURUWDGE AURQDE!

5$32 57 $&7,9,757(
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T

9L VD ( 6 $ P EDVDGRUXO
MDHXXL°Q5RP aQLD

([FHOH@® OB RPQXDYLGEMDQJIJPPEDVDGRUXO

-VUDHOXOXL °Q 5RPaQLD V D °QW=aOQLW MRL GHFHPEULH
FX3ULPDRXNOYWOHQ@WYVYALEXDUMHGLVFXWDW

GHVSUH LVWRULD FRPXQLWA%LL HYUHLHJWL GLQ )RFJDQL
™MEDGUXQWUHY BEGBYXWRPDIPXOVEH VFX%LL
ED]DWEBULQFSHIDOWRWRIPX QLW XWH LG/ L

YRFIJDQL

$108QG)XSNEXNVSULPEDWAOXQLFLSRRODQL
$PEDVDGRUSVWUDHOXOXILWBWWWOXQLFLSDO

ODLRU *K 3DVWLD GDU JL $WHQHXO 3RSXODU
/IHIAWX@DYLGDUD I D QIR DV WVWRKH D
PDLYHFKBRPaQUDLQEBRFXQ@FDUBFHVWDD
QFHFOWLBUSORPDWNEAFX GHDQGLQ

SR]L%LD GH 9LFHDPEDVDGRU

9L VD ( 6 $ P EDVDGRUXO
5 HSXEQFLL 7 XUFLD

([FHOHGB®BRDPQRL:VXQYUDPDSPEDVDGRUXO
5HSXE OJIXALAL@ R P D Q IDDY L] L W QG\D WEH

LXQLH OXQALS)RBID@ISUHXQRGHOHJID%LH
D $VRFLD®DPHQLORUSIDFHUKUFL7-$'
SULQFLSDWOFWEH]EAWKM(BIGRDPQBLV XQ
$UDPDPX IRVWVWHIDWHVSWRVLELOLGWHD %LOH
FRODERIHDUMHARQRPREAAQDAHVWHRV W
SURSXAFWRIODEWRURFLR FXOGQ WWURBF JDOK Q

RUDJ WXUF

5(/$#, ,17(51$#,2 1$/(
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GRVDUH SH UIRXOLOWIDQSHIRU

3ULPAOXOQLEXD)RIFIDDDY XWQXPAWRWBO GRVDIHURODQV WD QEH (

MXGHFEXWA GRVDRMP XOWHFag 'LQDFHVGRVDUH D X R VDWF » L XGQRIL

"QORFREPUBFXPXQFDQ ROR¥ROXQLWAGULU HUHKE D VXQMF+LXSGUR O X

GLIHULWHORU LQVWDQ+*H GH MXGHFDWA

'RV D U IBDGIHY XAVIR E L HFRRQ W H @FELAR\Q L V \§ 0 BQVARYQIX Q F LAERIQ W H YANIBIQ.W
UH]LCARQMW UBFWHX8UHW HSO £ Q JSHUQDREOLJOHDHD FI F-LX QL

F R Q VW DRRIQUMWH \OVBL} HFDUWID V F DICFA. Y LALAMD.B K L |8 XLELO LLFHV R O YRIQR AL ¢

/IHIHQU SULYNRELHWRRBHUK XDPOHDSLXYBNHQGLPBEHOYDOAGI
SRSULUH
'HDVHPHQHDQXO DIRVAM!IWLMXRGH ORIGRVDWY FERELHF

°QORFXLUH DPHQ]L FX PXQFD °Q IRORVXO FRPXQLWA«LL LQVRC

&RUSXOGH &ROQWRODOE UP DUXXL

¥ "MEDDGWRREPSDUWLPHORQKWMEEDO °Q MEMQMUHE W X BIW HI IUFHA MARID |
OP GA UL@WH J L VWWIRIMEMD H G H F O 6 BBSIHW N R DIQ X DIHELS FIK V R DIQ HLAEHH C
OXQLFLSLXO RFJDQL

—r $XIR/ R QV W DAVORE B X W R U IG BFR QN W b KSIWHD WUSAU H O X GIHDUM R U L]
JLQH°QUHJILVWHYWEHHB%DD QXIOXEDAF DX IRV WR Q VW DAV VW & ®HOU
VXSUDIHEASIRRDBUE H HROAS L Q HGRIEF O B BFRAWVRURHQ W U L EDXEDHRULYOLUG H .
LPSR]UWMD[HRFDIDM R VAFR U H F WQHW H G H Q YD ®WALAPU LOHKLQ L F L S)IRKFIDL
GLIHULWHOH HURUL GH °QUHJLVWUDUH FRQVWDWDWH SULYI

r $XIRVIWQWRFP LDFMGHFRQWILREBXYGLIHUHZHREHOLJDMEBOH QF LGB

OHL

> MODGWRPSDUWLPHQRQYIOPRBFLIHEURSUL HDWRWMWHDOL]DWBH
LQIRUPAIIDW o CBHQWRRVLOLAKWE « HOQORIUY LRYB E O H P B ®ARUWXGD
DVRFLOGHLWRS ULHIVIRYDIW LIX FRWXLOLHYYHGHIDE W R FBIRWYIDLU B 6
°QILLQ*DUH SHQWUX DVRFLD%LL QRX °QILLQ%DWH

r+ $XIRVGW VWU LUEXLWIVWH A UG IEK FBALTIRFJDSHVWHGHD GUHWH HU LW B
SUHOXQMHHPHQGARELQHWHFHUWL I L FOMFIDOR ULS DR HH V L RSHDQOM
DGPLQLVWUDWRULL GH FRQGRPLQLL

» MQWLRDGD DIRVWHDOLSOMPA YHDLILFIBUN®ULBXLUH
SDFKHFRXSURG XWOILPHQWOBWHILHGAWEBHQHILFED®DIG UXWRJIJUDP )
2SHUD * LRNDXOVDR BilDU V RORWMIDYRULJDWH "HDVHPHQMHDRVWWRFP
VFDQDWH JL WUDQVPLVH FAWUH 3UHIHFWXUD 9UDQFHD GRFX

$XGLWTMQ(XO DXIRVWHDOL]DRALNY L XAHD X G DW L J X WEHAVAIWGE R L
DXGLWEUWIU L RIDOISMX D U L HI IMKUIBXHG L WRRIH S #=QGX (POX J X'V

VH ™RUPPLVLXQAKKGWMWD OLYDIWR U P X ® QK P AGH
UHFRPDQGAUL DFFHSWDWH GH FRQGXFAWRULL VV

-85, ,& $8' ,7 &253 &2 1752/
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$ PY LVIDWAD 6 HUY LFLXXXL DGP LOMDUHD GRP HOLX XL

SXEQF I LSUWYDWSXEQFMMA

(> $XIRWQRAP MW FRQADAWM GH Yo Q] DUH FXP SAUDUH WILHQ FRQAHVIRQDW SHQWX FDUH
V D “QFDVDWUXP D GH GLIL FRQADPAWM GH YaQ DUH FXP SAUDUH GH ®RFXIQH $1 /

(7 $X IRWOQRKHDWM DFW DGURQD®! JL FRQWDRWM SUYIQG UIHFDBX@UHD FKIUHL XQDUH JL
SUHXQILHD FROWDAM®BU GH QFKIUHIH SHOWX FKIUDILL $1/ GQ 6W 8® XOL 6W
% DGXXL 6W ' HP RADMHL 6W 3IOXXLIL$S BHD 3DLF

(7 $X IRWADQDQ DM GRVDUIH GHSXVH GH VRIAMIQ% Q YHGHUHD REUQHUL XQHL GRFXLO%

SHOWX WOHU GHVAWODWM “QFKIUHULIL - GRVDIUH GHSXVH GH VRIAMIQ°Q YHGHUHD REUOQHUL

XOHLBEFXIQ VRAD®!

$X IRWWVORKHDM  FROWDRWM GH °QFKIUHIH WHSDUMB- $1/ JL  DPW DGIURQD®! GH

SUHX QI LLH FRQWDRWM GH *QRKLUHH SHQWK BFXIQ% GLQ | RQGXORFDWY GH \WW

$X IRWQRFP WM GH VRP D SHOQWX UHRXSHUDUH GHEIW Dl HHOW FROWDRWIERU GH

FROPHVIXQH JL GH “QFKIUHH JL GH WRP D2 SHOWX UHFXSHWIDIH GHEIW DIHUHQWM

FROADAWMEUGH “QRKIUHH$ 1 /

$X IRWWHULLFDW GRFXP HQWM®B! FX SUYILH @ DP SOVDUHD GH MMWP H SXEQHVUH SH

SURSUHVIMD DI HQERUHRQRP IELILDX IRWHP MH  DFRUGXU.GH SXETAVIDM

$X IRMVRUDQ] DM @AV SHOWX FDUH DX IRWQRKHDWM  FRQADPWM GH “QRKIUHH

SHOWX VSDAG! VDWW Q 3HUP HAXOGWRUF 31099 8 QIUILIL* LAGIQD 3XEQFA ) RFIDQL

$X IRWHP IMH DGHYHUQ FDUH DMK SOV LOWAT DA\ D BRFXICQ2HERUFXP SALDWM SUQ

DWW

$X IRWQRFP W ORW GH FROWIMILH JL GHYIJH JL QRW GH FRP DQGA SUMQG

P RELBI®! SIRSUHMDWD 0 XQIASIXXXL) RRIDQL

$X IRVWYHULIFDW JL P AVXUDWM JL VD SUIRFHGDW® QYHQWUHUHD JL DRXDQ DUHD D

WUHQXWIL  GH\VEUD®

$X IRWVQRFP W JL HIEHDWM LAVSXQUXUW @ DGUHWH JL DGHYHUQY%! DI HIHQWM

VRIAVKUBRUGHS XVH GH RHVo0IQL

$X IRMWHIEHDWM  DGHYHUQ SHOWX MWDIKHR®JIE JL DGHYHUQ% GH GHWIDWH

WLHQXU.DJUFR®!

$X IRWQRFP W &AUKL) XQADIH SHOWX P REI®! FH DSDUKD GRP HQIXOXL SXETF JL

SUYDWDOD XQASIXXL) RRIDQL

$X IRMPQRFP WM FRQADPM GH YoQ DUH FXP SAUDUH WUHQ FROPHVIRQDWSHQWX FDUH

V D “QFDVDVWXP D GH GL
SXIRWDSTDW  FRQYHQRA-SHQWX DP SOVDUHD GH WUWDVH VH RQIHH

$X IRVALHDG DM FRQADPM GH Yo Q| DUH FXP SAUDUH ®RFXIQYM GH VHUYELX JLXQ FRQWDFW
GH Yo Q| DUH FXP SAUDUH SHQWK GFXLQ%IB! GLQ | RQGXORFDWY GH WW

by

T T T L T

5$32 57 $&7,9,757(
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$ FVY VIVHD GH DXVRRUY] DUH D DI HQELARU HFRQRP LFL

™Q DXRWWLEHUDWWRUGHXQE<LRQDUH
SHQWUWHUDYBOD\SHB/RHQLXOEOALB[D

G HXW L O L\MHP R UDQRAF XWSXORO DAHUHQ W A
ILL GG OHLGHULRGKWB ]RQ OHL

°Q SHULRDGD GH H[WUDVH]RQ
™PHDAHSULWHD XWRULDPDH RH.ORQR P LF L
QXPAUXGRMPHQWD L L@RULVW UHONV U X
HOLEHUDUH D XYW RULH®HX®R UR QIRWHV
GH $X IRVMOLEHUDWH DXWRUL]D%LL
GHVIAIJX DPWHWEWDOLPHQWREBQIWA[D
°QFDVDWA ILLQG GH OHL SH DQXO

5 HFHQVAP & QWO* HOHUDC$ JULFROUHDQA] DWQ

™MQSHULRDGDPDL LXOLH SHUD]D$FWLYLWDBWMDAIXUDGMA %LUR
OXQLFLS)IXEOIOMOEHVIAIJBSHBPWQVAPa QWXIOFXOWXUA °Q DQXO
*HQHUBOULFRX IRVWL]LWBWH RDW D% PXBRYWPLVH DGHYHUG QURK
DJULFRDBIX IRVWROHF VGDWH®HFHVDUH JULFRO
FRPSOHWRKHYWLRQDWH QRIFHQVAPLQRXIRVWQUHJILVWU BRGIWH A
3ULPAWDO)LFLSL)RFND@LDVLIXupw PUHQCAS5SHILVWISHF LD YL

)
SHULRuscmuAunuAAUFLHLQVAPo@W(&GKLLL(SWLGHQ/OD FRQWUDFWHOR
e DX IRVWV MOLEHUDWWHVWOGW
QHFHVDEU(I-QHGHVIA!XLD&[D[FWLYLV\G&-{'LO%%RGXFMBUFJRO 8D U Q HIH

SUHJAWLRMWIDQL]DUWUIH HIHFWXD WH FRPHUFLDOL]DUH QRL

UHFHQVAP:@WRWQDLFeMW QEDBBIX IRV W, DXIRVYW UL ILADWIHDWFDUQH
VWDELGHWAAWUERPLVIHHQWUBBAWUX GHFRPHUFL D ®IO DEHHY Q W] D

UHFHQVAPaQW XQROWHVVBMHEHRG X F AW R UF

/LV M PSORDW BDRUDHXORWNSE X VBHFHQPAULIHPLVH °Q SHULRDGD

YLIXWQXPAWRWBO H[SORDWIOL®DWUH® DXIRVBWHGFAWUKNHF%BHQW
H[SORDWMNAHUVRQDUXWDBLHFA  $IJULFXOB XXAH%X®DLQFXQ

H[SORDWD%LL FX SHUVRQDOLWDWH MItAABHEAGRDUSULYNY@Q]DU
WHUHQXULORU VLWXDWH °

e DXIRVWQUHJILVWUBDWHBULYL
SURGXFMNQR®EDJIXEBDIJULFXO
GDWRUXWARUIHQRPHQPHWH
QHIDYRUDELOH

e DXIRVWSHUDWBHJLVWIUKXIOF
HOHFWUWYRQIKXPAGH VHVL]/
SHQWUXGHVFKLGHUSHADRFHG
VXFFHVRUDOH

5$32 57 $&7,9,757(
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7 UDQVSDUHQSA LOWIWXSLRQDG

™ Q DXIRV®ULPLWWR@XRQRQ
QXPA®H SHWLGLEDUH DXIRV
DGUHVOMWHIEW SULKQWHUPBGW
LOQVWLWX%LL
$SFWLYLWBWXGLHQYYS NI AJXUDE
VHGLXKQVW LWRXQILHV.S H F WD X W [X
PAVXULGRUSUHYHQDUWUDQVP
YLUXVXOXL &RYLG

$XDYXWRF DXGLHGWRJIUDPXQ
DILJDW OD VHGLXO LQVWLWXY
$X IRVWQUHJILVWUGWWROL ELGH
IXUQL]DUBIRUP D %IH.Q RUWHSEXE/O
GLEDUHGHOBHUVRDQHBH GHOI
SHUVRIMXULGLFBIXIRVWROX%L
IDYRUDHLXRV WH G L UH FF IARVDIBA
LQVW LW XDMLRVWH YV SLGBHU P D Dt
SUHYHGHULORU *'35

6 D U-DQ@] DWR DUKLYA GLI VDG e &HM  JHGLQ$H DA

GH P LORDQH SDJLOQL &ROVLAX XL/ RFDODO
SULPAUDOQLFLSL)YRFND@®L GLILWDOL]DW XQUFLSIXXL) RFIDQLDX
DFWLY LOWADGPH LV \8 XD %hA Q WRJ X | RVASUHOX DVIA JLWDQWP LVH

HILFLHQW WU FD @HRQMW DX H G X F H ,
WLP SIHRE %L QBIMGRFXPMBL@UKLYD R QRH O FDQVIVA| XM+
IL]JLBAQ VWL WX ®VGALI L W LILDMGH [R W H SH SDJLQD RI LFLDA GH
VHUGH; RFXPMWHFKLYD@HQWIX@LRDQH ) DFHERRN D3UP AUHL
Ol URIL € 0 XQLFLSLXCXL) RFIDQL

'H DVHPHQHIUL@ERPSDUWLPHIHNXO
_QIRUPDWLIRAV/WHDOL]TPEXQAWA®%LUH @XIR\MRLUDQL] DA

FRPXQLFAULB PDLFX FHW A %Gmu L FRQI HULQ$H GH SUHVA
UHDOL]BRQMNBPRGXGHGHSXQHUH HP LW WHX | RMGDWA SXEQFLVASEL
RQOLQH XIQQWABH VHUYGERRGUXO ¥ Oxp AUGH

XUPAWRDUHORU VHUYLFLL JL FRPSDU FI%ECX@I)@[RMGHSU_M&

e 6HUYLFLXO GH —PSR]JLWH VL 7D[H /R
e GHUYLFLXO DXWRULJAUL FRQVWUXF&OWLOIRUP DELLDX | RWV

* 6HUYLFDXG®LYWUDSHEALPORFDOA | XUQL] DViA FHVASHQLARU JL

DJULFXOWXUA
SU.(BL({\JMP HGLXO
* %LURXO 5HOD%LL FX 3XEOLFXO -QIRUPDUH 3XEOLFA

75$163$5( 1#A



5DSRUWXO 3ULPDUXOXL &ULVWL

9DOHQWLQ OLVALOA

$P VXVELOXWH FH®H0S8D °Q HGXFDBLH |

) HMlYDOXO %RRYLH
D UHXQLWSHWH
GHHMYLGLQ
5RP aQLD JL VWWALQAVIDVM

™ QD PDL D IRW DSWREDW

SDUAASDIHD  &RQMAXXXL /RFDO DO
0 XQFASIXXL )RFRIDQL Q FPOMWM GH

FRRW DQL] DVRU DO) HWAYDOXXXL &RQFXV/ GH

Y%RRN 7WDIGIH YRRYIH

0 XQIASLXO) RRIDQLD VXVAQXWHYHQLP HOWO
FX VXP D GH ®L EDQLFX FDUH V DX

SAWN P HPEUL MUXXL WDIQHUL JL
VSHDNHUL

6FRSXOSIRIHAOXL D FRQWIWQ P RWYDUHD

HBMEU VA AWDVFA °Q P RG FRQIMHQW SUQ

UHD@ DUHD XQXL FRQFXW GH ERRN WDIGIUH
FDUH VA VXWBUQGA HVHQP XQRU LRP DQH
UHSUH] HOVMIYH
%RRYIH VD GHMA! XUDWPQ SHURDGD
DXJIXW FX SDUAASDIHD D SHWM
GHHBYLGQ  GHMGHH GIQ %A GDU

JL FX SDUMASDUHD XQRU HOBIML GO
WALQAVWM

6XVIOHHD SHURWP DQRL  °Q  HGXFDUH
FROMIXIH XQ DIV REIHPAY P SRUBQW DO
P XQESDOAE. 7UHL HOBIL FDUH DX REUQXW
PHGD @ ([DP HQXOGH ( YDOXXDUHD 1 DURQDA
VHVIXQHD LXQIH DX |RWMHFRP SHQVD% FX
VXP D GH GLHOY ( BIYIL SUHP L% °Q DQXO

DX |RW$QGUHHD 6VBBQFX / DXWD' HQVD
5XVX JL $®{DQGD BAYXGMFX $Ch GRL

DEVROHQA GH @FHX ) RUHQWOD 0 DUD 9%ABX9A JL
‘RDQD /RYIQ FDUH DX REUQXW P HGID 0)
H DP HQXO QDURQDOGH EDFDMXUHDW VHVXQHD
IXQH LXQH DX IRWSUHP ID% °Q FDGUX
IHWY FX VXP D GH ®L HBY

$ | RWADGN SULP DUXO
VIQHULARU GLQ ) RFIDQL

™ GHFHP EUH DX |IRWV DOUHL SHOWX
&ROMIXO/ RFDODO7IQHU®RU &/ 7 GIQ 0 XQIASIXO
)RFRIDQL RUDQMWP |IRWP DWGQ GH H®IYL FX
YaUM “QWH DOL GIQ FRGUL®G CFHH®
) RFIDQIXXXL DBV SHQWX R SHURDGA GH  DQL

$X IRWARU DQL] DWW DBUHWLQ FHB!  FRGULL QFHH
GlQ 0 XQFSIXO )RFDQL DU Q GDW GH
GHFHP EUH DX IRWV YDIGDW P DQGDW®
FROVCHU®RU GRFDQ ( GIYD %UDQFD 5AFRIDQX D IRWV
DBIDVA °Q IXQFD GH SUP DU 9IFHSUP DU DO&/ 7
)RFIDQL D IRW DGDVA GRP QURDWD * HRWIDQD
( QH &AVE@OD 1IDU SHOWX IXQFMD GH VHRUHVBU D
| RWAGHVHP QDWW $QD 0 DUD * KLQLoA

686#,1(0 3(5)250 $1#$



5DSRUWXO 3ULPDUXOXL &ULVWL 9DOHQWLQ OLVALOA
T

) RFIDQL RUDJ DC8 QLULL

' XP QH HX QHD 1ARXWXQ MQIXU ! L DFHDI L
SRSRU $FXP D VRUWAP SXOFD \A | LOSRAP
FD XQXO!L DAHDIL SRSRU /D )RADQ. @
YRADQL U L DARR P SUHXKQA KX
HOFXYaQEUD ' XP QHHXOL SAUQKBU
QRW. VA \HEAP “OMHHD 5RP aQH.

\SXQHD . RIA@IAHDQX *QUXQD AQ ! HAQHBI
$ GXQAUL( GPWYH

, DV GHFH DQ GHDQ VALEAWRUP @) RRIDQL
SH IDQXDUH 8QUHD 3UCHASDMRU
5RP a(H

$QLYHWDUD D GH DQL GH @ 8QUHD
3UQASDW®RU 5RP aQH D GHEXVEMWEX VOXNED
GH 7H ' HXP RIIADW GH +36 &ISUDQ
( SLWVARSXO6X] AXOXL JL 9 LDQRH. @ &DWGLDD
61 &XYIRDVA 3DDFKHYD GQ ) RRIDQL
SAMURU °Q 3ID¢D 8QIUL GIQ 0 XQASLXO
) REIDQL D IRWRWDQL] DWXQ P LQUHAVBO
VXMILQXW GH $QVDP EXO ) RFRUF  #DLD
9DQFHL  XWP DWGH XQ FHUHP RQLDOP LOMBU
RWUDQJDW GH PLlOMUL * DUQ RDOH
) REJIDQL 6HDLD @ 6D %OMGD SUP DUXO
&UWN 9DBMD 0 DMALA D SUHP LDW
FXSOXW. GH DXU |DP LAL | RFJIAQHQH FDLH DX
P SOQW  DQL GH FAVARUH 8 OMURU D
DYXW®RF WDGLHRODXOFRQFHUMX\ALQXWGH
2 UAKHWAD GH &DP HA 8 QUHD D $ WIQHXOXL
3RSXMU 0 DIRU* K 3DWD
*Q FDGUXOHYHQLP HQW®RU D | RWARWI DQL] Dk
D AQAD HAYH D 0 DUDWRQOXXXL 8 QUL
3DUAFLSDQHL @ P DLDWQ DX | RWVSUHP LDEL
GH SUP DUXO &UMA 9 DBIOWD 0 DAL FDUH
®D RHIW R UsoFA @ VDA D
0 ROXP HOWOXXL 8 QUL GLQ 314D 8 QUL JLR
FDUM °Q FDUH HWM GRVAWNA 0 AQAWALHD

61 2QWO, RDQ YRw] AVRUXO GLQ) RFIDQL

81,5($ 35,1&,3$7(/25 52 0 Y1(
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=LA 0 XQLFLSIXXL) RFIDQL

—QVWL\GKXAVGURX Q LEXSXR UJD QL ]
PDLPXOVWH WLYSWAWL ®QLYHYNVDH (
OXQLFLS)RMIQUM QFH SAXQ GXODRKRV W
RUJDQL]J®WHUIGHV SHFW D BRIGWHR D W
JHQ X ULICSHI Q WW R D W/ W X O R®H Q W H
DUWLVMLIRGE IJDQLIQOMVHOLERQ@ELD % H
%DODGDX°QIRLIJRBGL@UAGLGREOLF
(YHQLPHQDXBEHX\WDW YHFXKUDP X
IWHIBBODUHL6IoQ\&DUWLHIXQGH

D Y XOWREQP R PH Q BWU W LHWRLED \WRHJI & B O
ODUBILEIsQWLQHULXODMRVRWJIDQL]L
GRXPF%LRRQW X 0 DVOGRPQLWR U
IWHIRHODUBIL s QWL W % B9V G XU L

ODRLJRGKOUA G LIYOE O IXFEGBID Y XO\R F
UHFLWDOXO &RUXOXL 3DVWRUDO

([ SR] LY H GH SLFWUA ™ QLD ¥\ O DIBW X V % LXQDFR Q F HDWWY |

$QVDPEQR@RLULD M D Q FHIU %L X O
@ 7 UHSVA GH , WRUH °"QIRLIRGXQUAGLRDOEOLFBYXWRKQ
PR P H QMU W LWXWLY%LGHE @ V D P E YROCF O
$D UL D Q FBIEW R B DIW UOGOXLLE L 8 D OF
*K 3DVWISRUX®DVWRUDRDIHFR S
3DVWLIE X UV LHWDILIRK 3DVWERKD
(GXDU®R]D SLDOL(XVHEDXQWHD G
FKLWDUA

6oPEAWAXOL®U A G LINE O DA XOR F

X QU H F LGWDXO] L F0 D VAL® B LOKV L BDY D
JLH[SRI%LRWRRFJDQaMPKILLR X
'XPLQLFAXOQBEDOHULDNWSS HVWRULH
DD XW R¥H U Q L \H) MX]Q %GR8 R ZD
SLFWRUXOXL /LYLX 1HGHOFX

(9(1,0(17( 38%,&(
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( YHQLP HQWGHGLFDW
0 RQXP HOWM®RU, WRUFH

'"H DVHPH Q&HQ WA1DXOoL RE&HPQ IR U PDLWU H
SURPRYDMUHUWVWLRA-3D RUJDQLODW
SWHQBR®XODDLRKW 3DVWIH®W DSULOLH

HYHQLPH@®W LPRIUEOD JX 0 ¥LX UX UL JKLGDVMA OQ

L B v om0
-Q Q (230) Q W OW X U XK L G-DOWF A W&JH- 3R F J D GIH

~VWRULFH PDL D IRVRUJDQL{QW XD O
'"HVSUHLPSRUWDRR®XPHQWXIMRWLES | £l sSLXOXL )RFIDOL
%LVHWBULFRDBRWH]AWRBRUELWHRW Q0 W MR F % L RE/RUFILID% Ol E L SG L Q
SURXQL@U—RQ(‘Q}PQSUHOHJGBHQLHd_RpoQLD SUBBHG%UWSOHULRDGTL
VDOH QRLEPLH FXSULOHMXGRW % L
‘H DVHPHQHQFD G UXKYOH (H@®W XD MRVW' HVFK LWBIHD W WPQRY 3DVWDDR VYV
IAFXWRASUHIHQWBBEOHWBRMAARUPDRWLD QL{DW LIKLGDIR HSR]L%IH
DUKHRORBHORXHOW IFHU FHRUDKHRORJRAAR JUD HAKHD WX D X SD UW L RIS
GLQ VLWXO GLQ MXUXO ELVHULFLERQFXUHRHOUEIH D;;;9-D HGL %D}
JHVWLYDOXOXL 1D%LRQDO )OR

$ PyVDWD GH
SURP RYDUHWUWWAFA °Q FLI LH

™ Q &HQWUR%LRGQGBIOQIRUPDL
3URPRY DXL VIMULHFAOR PIPVX O WE L D
GH SURPRY DAJLHF L F OIX@WX.O DA\VQ H
3SDWULPRQLXO 2UDJXOXL 8QLUI
™Q DXRVWHDOLNBWUWGHBU R J >
3SDWULPRQDIXR®RBRLUBINMILBED —RD
%RWH]AWRBUR® RAWDW URROFLFL SID
7HDWUXO ODLRU *K 3DVWLD
3 H LV DAMKLON REJLMLIDRUE HPRALI DRLRVWmM G DXIRVMDUHJL VW U DGoHY L]L W |
FRPSOMBWDRWWEWDOHQOWYRSLUHFWEBHXYOWH XPXYDQL WXULIVP LQIR
OX]HXOYUDQFHYHQLPHQSWNAFDUHSUHFLHUL DOH SDJLQLL GH )D
BULPAUXMLFLSORGIXDQWDUFBEWXD™MGHHPHSULY HQWHA UGBW X U IEHD KX
- QWHUQD%WLREBREARHQWHDRIUW X U VOWRHIE BWX&OH Q W UDOOKILREHBORPRY
~VWR DLIRYWRPSOHGWDWUQLVRQHD L ~QIRDUH7 XULVWIFA DX IRV

H[SR]IFMIRW R J GBD UK ISWAHO B LV SR] L:O{A%U\[/ﬁFJR%S\;VXSS\LQSLSEHxVQVLg - PSRHYL{,‘DLV

0
) ® Q Q @ HOHFWXEIXLBHSUH]HQWRBIHHF W

GLQWWHR GHSOLD Q@IHRUPD®HYKP L\ | \Gu DKM L F L BRIKID GH.DVHP H Q
JHQHULF 3DWULPRQLXO 2UDJXOZL4ws8dWIFX ID\DX@IXIIR VIWS O H P H (B\M
ORGHOBEEHXQQUDFWQIFIAHFDHSULYHJS(\U—DLQQDFHEma(mLprFm_3URJUD
VDOYDWPHRDRXPHQWHORMWRUDKHIRVWGHZHHNHQSULQQWHUP HFAIUX® X C
SUH]HQVEHW AW DM KLWHRWMKX@DLGDSURPRYDWRDWRWLY LW A %ILAQ B UD

FRRUG R Q D$MRPLO Y%IPHELX O D GBI W W/ 8 U GIHWA S WeARPD W e @ X Q F L S)IREGT D
OROQXPHQWH FoW JL °Q MXGH%XO 9UDQFHD

(9(1,0(17( 38%,&(
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#DUD 9 UDQFHL

GXFHP DLGHSDUM
VlﬂDGLfBLLCD-I RFDAH

9LDQFHL

$QVDP EXXO) RERUE 3LRIHVIRQMV $DWD
D  WVIQXW \RDM  \SHAVRFROO!

SWRIWDP DM FX UHVSHABUHD ORWP HRU VDQIVIDLH
FDLH DX P SXV HGXFHUHD QXP AKOL GH
VSHRBVRU. @ FDGUXOSWRIHAXO(L / DGD GH ] HWAH

FX QHWMP DM IRGRUFH YWQFHQHIW DX IRWV

QUHIMADW P DWAUD®! P X] LFD®!I JL FRUHIWDILFH

SIHH °QFKIQDWM HWRIRU QHDP XOXL JL D IRW/

GH LOMYDWA FX®U HUHD FX Fa QWAPH WDGLIRQD®! GLQ
SUQASD®I®! | ROH | REGRUFH DB MGHIXO(L

3WRIWDP XO  HYHQP HQM®U

VXVUOXWM  GH

$QVDP EXXQ) RERUE 3 RIHVIRQMW $DLD 9WDQRHL °Q

D FXSUQV  SWRIHAWM FXOXWD®I GXSA FXP

XWP HD| A

* RUH ( IRIRU1 HDP XOXL

8 QLYHWXO VSIUWXDO YWQFHDQ RIMQGIW °Q
FXOXUD WDGIHRQDA

&aQWILNRF SH SOLVWAEXQ

" LYHOAVWID JL FDOMAD RI HUMMRU FXOXUD®! SH
VFHOH®! GLQ 9BUA JLVWALQAVIDM

" IDRIXO FXEXUWDO GUAMWA  VSIUWDA
QDURQDA JLIQWLDURQDAB,

/DGD GH JHWH FX QHWMP DM
YU QFHOHIW

(GXFDUD SUQ FeQWF JL GDQV D WOQHWHL
JHOHUIDM. ®FH GH FXQRDIWLH JLUHVSHRW

" lYHOAMBWD FQHP DRIWDIIFA °Q SURGXPHG
WRP & QHIW.J L LQWILRDARQD®

$FDVA FX QHDP XCP HX

IROEARUFH

6 HUEDUH GH
=|XD 5 HF-RQWAL

™® =IXD 5HFRO