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AP X PHVEHQWIDEUHG PBRD GO D2ASURUMIM °Q XGIP 1L DQL DX | RAMOQYHMALB! °Q
DOHJHORGEGEL LXQLH FoQ@® OL [QWDMXPXWLD JFARDA  JL °Q MMM XO
RQRUDXXQQR X D QG IBMS U L P DIR W ¥OXFDEIRODO GO 0 XQIFLSIXO) RFIDQL ' RDU °Q
FHMRQLOXQLFLS)RGADPARQRUHD]A DX |RWILQDA DW OXFUAULMH GH UHDELAMILH JL
JLPA REOLYAFRQWLQSARLHFWHRRGHOQDIH @  XQWAL GH °QYA$AP nQWGLQ
GH]YROWDHJAD UMD P °QFHSXWk OHy xQFSIXO) RFIDOL FX R YDBDUH D OXFUALGRU
LPSOHPHQWAP °Q XOWLPLL DQL FX. 1 ROGXLL HXURSHOH JL GH @ EXJHAO
3UHRFXSDBPY WHEBDILPSRUWHY SHAM P LORDOHOL
DFHIGDDR I H B HOHD IEX QAR GLIG HV U S b \HA D DD DVR LLEHD GH LOXP LODW
SHQWBNBARLOXQLFLSLXRKRID QH o5 raqr o111 RUHDXD GH &HOWUA DUMUA SH FDUL R
DF']*HDP J"QGL%“R'AHFLV‘D”V'EU@ WDOVRLP D °“QWXQ EXBNDUS DO RUDIXOXL
GH]YROWBDHHVA UAVSXQ@®AMYRL

1L.OD@ DUHD XFAUMRU @ FHBI GRXA QRL

FHWAOLOBUQLHFDBBEUWDKRUDJX
QRVWBXRLHBMQWEBUDP RE QXY WL JUDWRUL @ WRWDWH JL SMMBI GH

ILQBQIL G FOBQLX QX RBBALIGHO D
*XYHUGRP o QLBEHV R L HEQWHH J $B WP DIDWXRAUG @ H WOGHUHD LHHBL GH

*QVHDPQUWHDELOLWRUPRGHUQL]IYHDpRDMWDH SHMX  &DUAHKXO 0 =2QGCUHIW
X O LWARB ER O IDXH UG M U X O QEADH DIOYHERMQXAP  SIRIHAWM®  GH  UDELOMAH D
LOQYHVWIQ LQIUDVWUX¥WNXD G D QA DWXRMUL UXMHH SUQ 3URILDP XO1 DWRQDO
DPHQDMDBUDU F AASE IY HIWJ LO R FXGUHIGH , QYHMEL $ QIKHO6DWIQ\  GDU JL FX |RQGXWL
MRDFA GH @ EXIHWO®FDODO0 XQLASIXXL ) RFIDQL +Q
$P DFKH]JRQDMX IRQGXHEXURSHQH \VREO UHDELOVKP GH WAA] L FX 1LODQIDLH SUQ
DXWRERMSHQWWKDQVOBMBXGE @1, $QKHBDWQ
JRFIDQLDVLIXUAWPORDLEXQWRQSL 35 035

FAOAWRY IGOHR/M RISWMEBQDO/LVWHPX®s5 67, 9$/ (17,1 0,6¢./¢
GHELNH VKDSUQ®DURIHULP GH

ELFLFOHWH FDUH SRW IL XWLOL]DWH °Q RUDJ
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,QYHWP °QHGEXFDLLH LQYHWMP °Q YLLYRUXGFRSLLARUQRIWL

OQYHVWLWLL °Q LQIL
JFRODU

~QYHVWILAIQIO B VW UXFRAOOMEQ R/
SULRULVBBIGMW UNJULPAUDOXQLFLSLXOXL

YRFIJD®IQ DX RVIWQDG®IgRMW AGH OH
UHDELOLWRGH UQLDWHXQLW@EPLL
"QYA%APRRQDXKQLFLSRRKODQIDORDUHD
WRWDDOADXFUAUILOPWY%EXWHR QG XUL
HXURSHIGHO E XJHVOREGIDOGEHS HVWH
PLOLRDQH OHL
9ASUH]ILEGPVR QW L QXQDYUHH WILOD @ DD W H

» &UHJIWSHUIRUP QKM I HWLEHJI A U L
FRQH[$HQWEROHJILX®LRQW®DIJRJILF

6SLUX +DUHW

» &UHIWHUIHPLHB®HUJH®DFRUS

FO A GQUMFHR X F UARIQHOHDL FHE 85 U W A

*K 7DWWDUHVFX

» GSHDELOLWBGHDQL]FORDGLULORY

HFEKLSDUHD UDVW U XFGXEDL% L R D O f 1 J FRGDWBLLH QI V. DRXW DR R X ¢
FUAGLOL%HL VSDWDQFHSXOXXRIULOLH&OAGLI

» &UHJWSHBIRUP H@¥ Y0 HwWDerU A§PHIBYU D IRVWIWLQUARGHUQL]
FROQH[H SHOQWUX *UAGLQL%D )ﬁHHBﬁ“RQ”K“’RSBHQ PLOLRORL
AD VWD

» &UHJWSHHIRUP BQM H 0 HWODEHU O LH PMWQ G HOAMGLWH. I

FRQH[$1HQWEXAG LALFB X KK QRO R I UHAGEF O DNLA O FDFO L RMIRXV S D -
e+ JROILOHVEX DIHUHQWBIULQ SURLHFWHKOURSH

» 5HDELOLRMRDGWHIUQL]FOHG L wioRY PELOLWBHEBBUQLIDUHIVLQGF

HFKLSD UHD UDV W U XFaoRDAL R D 5HACLULGRHFKLSDUKMRIUDVWU
“UAGLOL%HL HGXFD+LRQOUWHBU DIRVEXEOD

» 5F1DELI)LMHIUWM(QLHTM%NBLiﬂﬁoéi fggjgw“mmgt?ZiFﬁGéﬁgéz;JL i
GRWDUHD &UHJHL QU :

» | SHDELOLRAGHU QL] COR L o § ) R VUK D E L OUMLID WHAVEoB W 1
HFW(LSDLM{ﬂLJDVVVUXH@NQHD&hLRDH)HE? QR ILQ
“UAGLOL%HL VDQLWRVUSDGHVWLGBWWR D QRO

»  5HDELOLWRGHUQL]DMMDLQGH GipD ELOBWUABURLHFWRVWYVLIXU

FOAGLULQRWHFKLSDUKDIUDVWUXERYPPHPRELOSHQWWAOUOMNSHO

HGXFD*LRQDOH D &UH!HL QU VSDDGPLQLVWBDRMLOAMMGLFEOR|

» 5HDELOLMDWMHU QL] FOHEE L wio RQLPHOWBD OLIHUH@MWIRVOW L J XU

HFKLSD UHD UD VW U X-FOOEDL% L RE) D O T_IOX”ERKF'-DS\E)PLHFQ:’VHF@@*HFWUHQ
*UAGLQL%HL FX 3URJUDP 3UHOXOHR YWY Q
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QYHWP °QHGXFDLLH LOQYHWMP °Q YLLYRUXCGFRSLLARUQRIVL

$ X | RMWMUHDE LQVIDVIA VHGLX OJL VD@D
GH VSRUAGH @ &RGHI LXO1 DRQDQ
3HGDJRILF 6SLUX + DUHW

6HGIXO UHDEIMIW DO &RGUIXXL 1 DHRQDO
3HGDIRIIF 6SILX + DUIHW D IRVWAIQDXI XUDWQ
XQD DSUdH &BGUHD &RBIIXAL
1 DARQDO 3HGDIRIIF  6SWUX +DUHW GDU JL
VDD GH VSRW DX |IRW UDEIMMWM JL
P RGHOQI DM SUQWXQ SWRIHPW HXURSHDQ
GH P ARDQH ®L DGIFA SHWM GRXA
P LORDQH GH HXWR

$X IRWWUHDQ DM XFAUL DWWD H WURWXO
FAGUL &RBUIXAL GDU JL @ IQMUIRU XQGH
DX | RVWALH ARXW XJIB! |HIHVAHB! LOWBOAG!
VDQVWUH  IOWROBG! GH “QFAQILH  REIHRM®
VDQWH SDURKHW(QILI UKD

$X IRWP RQEW SDORXW |IRRYRGBIFH JL
SRPSH GH FAGXWA SHOWX RHIWUHD
H IAHQ%L HOHUHWAH /D VD@ GH VSRUND
IRW IOABDW XQ MWP GH YHOWDWH
P HFDQIFA JL LHRXSHUIDWRU GH FAGXIA D IRWV
P ROV R SDLGRVHDA QRXA

( VW XQ SURIHPWLQDT DWQ P DLSX%Q GH XQ
DQ GH ] Il GH @ GHP DIDUHD XFAU®RU P DL
GHYUHP H GHReWMUP HOXCHWWP DWQI%DO

&AGLUHD / LFHXXL 7 HKQRARILF
* * | RQILQHVFX D IRWWP RGHUQL] DVWA

9IOHL  LXQH DP  LQDXIXWDWFAGUD UDELOMMK JL P RGHIQ DV D / LFHXOXL
7THKQR®RILF * * [ RQILOHVFX 2 OXRDUH GH P LORDQH GL 1 L.QD@ DV °Q GRDU  OXXQLGH
® °QAHSHUD LQYHWMWEH. 3UQ DAHWSLRIHFWD IRWU-DQ] D ALHIWILHD SHU RUP DQ$HL
HOHUHWAH GDU JL P RGHUQL DUHD VSDHIRU LOWURDLIH $X |RWH HRXVW OXRUALL GH
UHDELOMAH D DFRSHU! XOXL WADVAT DX | RWMUH ARXW VDX °QERFXIW | LQLVDNAB LOWALLRDUH JL
H WAURDUH D | RWAUH ARXV L] RDED WLP LFA D FAGLUL DX | RWMUH ARXW JUXSXUMB! VDQLVIALH
3UQ SLRIHAWDX | RVMAWP RQVIM JL SDOQRXUL | RRYROBLFH MMWP H DAOMUQDWYH GH SURGXFHUH D
HQHU LH. HBFPWLFH SHQWX FRQUXP  SURSUX
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QYHMP °QHGXFDLLH LOYHWAP °Q YLLVRUXCFRSLLARUQRIWL

| LFHXOGHS$ WA * K 7 DWDUHVFX  DUH
R FAAGLUH P RGHUQA JLP RELQHU QRX

'H =IXD -QMOQDIRQDA D &RSIXGL DP
LQDXJ XUDWVHGIXO UHDEIMAWJIL P RGHUQL] DWDO

[ IFHXGL GH $U& * K 7DMIUHVRX GIQ 6WDGD
$ BFX 61K®DQX

| XRAUGI GH UHDEIMAH DX |RWVUHDD DM Q
FDGXO SWRRIHAXYGL HXIRSHDQ — &UHIWAHD
H LIAHQL HOHJHWH @ FRWS FAGILH T@HX JL
CFAL FROHH ® /IFHXO GH $W& *K

7DMIHVFX  FX R YDBRDUH GH P L.ORDQH GBL

3UQ DAHW OXXFAW D IRW LHQRYDW VHGIXO
/ IFHXOXLJILV D IQMIYHQWOQFGMY @ JDUG L@
FXUMD FAGLUL

$VWHOB! DMIXUAP  HBM®RU XQ P HGIX °Q FDWH
VA FUHDVFA VAQAVWRV VA \VH HGXFH @ FH®! P DL
QDM WRQGDUGH $FHIW FRSIL P LlOXQD% FDUH
UHSWH LlOM FX P eQGUH ) RRIDQIXO P HIMK R
FAGH @ FH®I P DL “QDOM WWRQGDUGH FX

P REITHU QRX JLHKISDP HQOW 7 DFK1] l9RQDWM
FX IRQGXWL.SUQ 3155

( VM D GRXD FAGILH SHFDIH R ULHDQ AP SHQWX
HBIVL / IFHXOL GH $W&X ™™ XWP A FX WHLDQLD
| RMMQDXI XUDVWWHGIXO/ IFHXXL GH $WiK GH SH
VWDGD' RUDHL SUP D XQVIW JFROWA UHDT) Dk
Q0 XQHASIXO RFRIDQLGXSA UHDA} DV FX

EDQLGIQ EXJHWORFDQILSUQ 31" /

* UAGLQISD QU D I RWAUHDELQVIDVIA JL
P RGHUQL] DV

7RWMD IXQH DP  LQDXIXUDWFAGILHD UHDEIOA D * LAGIQI%L QU G0 0 XQHSIXO
) RRIDQL &RSILEHQHIAD A DFXP GH FHBI P DLEXQH FRQGI%M. GH XQ P REITHUQRX FX SAWOXIL
QRL GDUJL GH SUP XODERWDVRU GH LQIRWP DWFA UHD@ DWFX IRQGXUWL3155 @ R JUAGIQI%A GIQ
RUDIXCORWAK

*AGQep DIH  VAQ GH FOVA UHDELQAW JL P REIDW “QWR FAGILH XQGH GXSA FH D IRWV
FROMAXI Q QX DX | RWAH HRXVIW GHRaWOXRLAUL GH “QWHAQHH 3 IRIHRWO 5 HDELOVIUHD
P RGHUQ] DUHD JLHAKISDUHD LQI DMK PMUL HGXFDHRQD®! D * LAGIQL% QU D DYXV\R YDBRDWH
GHSHW P IIRDOH GL

,19(67,7,,




QYHMP °QHGXFDLLH LOYHWAP °Q YLLVRUXCFRSLLARUQRIWL

*LAGQ9% QU D IRW UDEIODA JL
P RGHUQ] Dv& GH 3UP AUD 0 XQASIXXL) RRIDQL
Q FDGXOXQXL SIRIHAWHXIRSHDQ GH SHWM

P ICRDQH GBL 2 JLAGIQUA H WHP GH IP SRUBQW
SHOWX &DUAHXOYDKQH XQGH QYDA SHWM

GH SUIHIFRODUL

$P 11IODOQDW JL WHFHSUHRQDW GRAUBI GH
UDEIOMH JL P RGHWOQIDWH D &HH. QU JL
*LAGQ%L. QU GQ &DUHXO 6XG DO
0 XQHASIXXL) RFIDQL 0 LFX% EHQH IAD] A DFXP
GH FH®! P DL EXQH FRQG%. SHOAX “QIUMH Q
QRLBI VAQGH FOVA | UXP RDVH JLSUP MRDULH
/D &HID QU  IRWH WQVA FAGILHD SHOQWX
UHDQ) DUHD XQXLE®F DIP HQWUJLD VSAGWRUHL
DX |RWMUH ARXW “QBRFXIWM | LOIVDWI®! [QWURDUH
3UQ SWRIHAXMOFX IRQGXUW. HXURSHQH DX IRW JLH WURDH D IRWWUHARXVK [ ROUD WP [FA
UHDQ DM XRALL GH UHDEIMAH D DFRSHU XOXL SHQWX FUHDUHD W\XURU FRQGI9MEU QHRHVDULH GH
WLDVA DX IRWMH ARXW VDX ‘QBRFXIWM LQVDMIBT FRORUV MIXWDQPA JL VHRXWMWM  $ IRWV
IOMUIRDH JLH WIURDH D | RMAUHDA DV 1] ROD  DFKI] I%RQDWP REITHU QRX SHQWX FOMWH JL VD
WP [FA D IRWQBRRXIVK [QAWBOUD GH QFAQILH  LHGXV FRQUXP XO GH DIHQW WP IF SHOWX
D |RWAVDRKI] [ISRQDWP RELTHU QRX SHOWX P IFX% °QFAQILHD FAGIUL SLRDVSAW] ROVK WP IF
JL DX IRWUHDQ DM \RDWM XFRAUGI OHFHVDLH  &UHID HVM GRVVK FX R FHQWDA@ WALP IFA QRXA
SHOWX REIQHUHD DYJHRU GH IXQFRIRQDH JL FDIH DMIXWA FAGXWD JL DSD AD@A QHAHVDULH
SHOAX D FAHIW JWGXO GH FRQRUW DO SHOWX GHMAIXWDUHD °Q FH®I P DL EXQH FRQGI%.
SHHIFROU®RU D SWRIWDP XOXLHGXFYMRQDO
/D* AGQY% QU D IRWMHDQ DV R H WOGHWH
FX VDA GH VHUMWP D\VD JLVSDY_DGP LQMADWYH
UHSHAWYY  RIIAX  JWXS VDQWWU  GHSR]IW
P DWIUD®! GH FXUAKIQIH 3UQ SURIHRAXOGH
P ICORDQH ®L DX IRW UDEIQ@DM UPRk®B GH
XWD%h UHVSHARY HBRPWMAVIMM DSA FDQDA DUH
FAGXWA $ IRWILHDQ DWQFXMY XQ JUKS VDQMVIU
FX \VSDM. GHVWODW SHU/RDOQHBU FX Gl] DELOVH%h
/D IHOFD @ FHODOM FAGILL HGXFDARQD®! DP
DVIXUDWP REITHU SHOWX VA@BI JUKSHRU VS
2 EIHPWXO DGP IQWDMH. @&FD® D IRWV DGP IQVWDWYH FDELQHWP HGIFDOE®F DIP HQVWRU
QRVBEHDXQD GH D LQYHW Q HGXFDYH JL GH D JL VSD#. DIHHQM 1 X °Q X®P XOWQG D IRW
DMIXWD FHB! P DL EXQH FRQGIYA. SHOWX FRSIL DMIXUDW GRWMUHD FX  HKISDP HOM 7

QRIWL HEPARQIFH JLHERPARFDVQLIEH
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0 RELOHU JFRMUQRX JLHFKLSDP HOWA
GLJ VD SHOWIX VIRDVM JFRQM GLO
0 XQLFLSLXO) RFIDQL

GH QHYRL HIERWDW GH FAWH | LHFDUH X QLM
JFROMUA FDUH D SUP LW  DYLU XO
, QVSHAVRUDW XL | FRADU - XGHIHDQ 9 UDQFHD
3UQ DFHWSWRIHFWDP GRVBW VAQ GH
FOVA FX HKLSDP HOW ,7 SUHFXP WREG
LOWADFWYA @SWRS DX UWMP DDLQ RQH
SHOWX FDGUXO GLGDFWF MMMP  GH VXQHW
FDP HA  YLGHRFRQIHUQ$A LP SUP DQW&
P XOMXQFHRODA  VWDQOHU  GRFXP HQWM
SRUBELO

/ MDD LQYHWMSLARU FDLH YRU L ILQD@ DM °Q

» GRMBUHD XQXLQXP AUGH  \A@ GH \SRUW
FDELOHW |FRMWH 'L FDELQHW GH DMMMQA
SMKRSHGDIRILFA

» GREBUD XQXLQXP AUGH  GH MERWDWDH
GH ! W% GLQ °QYAAP a QUXCSUHXQLYHOMMEU
6LQIXD XQMIWM JFRMUA FDLH QX D DYXWQHYRIH
GH P DMUD® D IRW* LAGIQISD FX 3LRIWDP

3UHXQIWQU ) RFIDQL FDUH D LP SGP HOWMW
XQ DA SWRIHAWFX DKL lH GH P RELOHU JL

HAKLSDP HOW HGXFDILRQDM

,19(67,7,,



, QYHVALLL HXURSHOH Q) RFEIDQL

* UAGLQL$A P RGHUQA °Q & DUAHUX O+ DUA

5 HDELOVAP VWUP LF

JFRQM $ & DQGUX
O MKX$A JL
1 LFRMH , RUID
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, QYHMALLL HXURSHOHQ) RFRIDQL
&HOWIX 0 XM XQPMRQDOPQ
& DUMHUX OYDK QH

™D UW %K@ HI AWHPH SXIFY A |
&HQWINXCONLIXQFWERQEDOPQFHSK
3URL HBWXH D UDQW FaQOGP
GHPROBMRFXOR FOAGLQMND O XbBW
SXQHPQ SHULARYXW HJ U LOMRDIODIL
ORF X L WRIWIR@AASIH Q WOXXOW L | X Q BH
FDUMPRQVWUBXEPMHXURSHMIGHGL
DFWLYLWAYEO RRXGW X WBIG H H DM
VRFLD'GR QA HD O LY &PS D % HXU ®HRGH
MRDFA ORFXUL GH SDUFDUH
&OAGLEHDHWDWIDIDYHDFFHGHVWIL
SHQWSESXE O ERE URXRO L WR FHD OWHS D %
WHKQEPH G LDJHIR F O X \DLIWF HQ V RIRI
UDPSAH[WHULRPHAW LBXH UV R D QFHX
GL]DELOLWA%L ORFRPRWRULL

5 HDELQVIDUHD JL P RGHUQL] DUHD GRFXLOSHARL
VRFLD® GLQ 6WDGD 5 HYROXSLHL
QU JL

IXFUAUGBUWHDELOLMPIRGHUQLIDUH

ORF X L Q¥RFOLARD @ W U DEGHDY R O XA IQH L
0XQLFLBRKIDIMX RVIWQ D O (] DIVOHH O H

DQXOXL /DFHGEHR XBAORFEHIRF XL Q% H
VRFLOD®W U BEF RO DX RN HF X WD W H
OXFUBMUHFRPSDUW L PSHUQ RDUBX

IRVW DPHQDMDWH GH DSDUWDPHQWH

SULQDFHVWOXFUAWHW UHDELOLMDUH
PRGHUQLY]DHWODVLIXFARPIEXQH

FRQG IGHDIR FXSIH) WID® LODLOBVYH» UHIDFHWHRW X DB HSORW HRMER S
QHYRL GLQ OXQLFLSLXO )RFJDQHOLPLQAULL LQILOWUD%LLORU C
IXFUAUL H[HFXWDWH OD EORFXBU®RH H/FARFXHIDEH O L WILU PR GHUQL]L

» UHDELOLWDUH WHUPLFA ORFXLQWRFQLBO®WUBEDBR O X% L HIL
» °QORFXIMBRPEOAUQWHULRDLH DPHQDMRQROSDGHLUHPHQ@WR
IHUHVWUH YDORBHH PLOLRO®&HHYVWIHQ D QRMXD

» PRGHUQL]DUHD LQVWDOD%LHL RRQGXWWHKWRSHQH SULQ 325

» °QOR F XALUHIX L WOIORWBHWH U L R $/HVNDIS DUWDPHRWIHD ORFDBVRL O L
VDX VXEGLPHQVLRQDWH D | O DIAHD L VGVHS U L R U t QMK Bl FFIRDAR U
» UHDELOLWDWHPXB>ALFAOPILDH 5HIXODPHQWSWLXL QBHSDUWL]D U
VLVWHPXOXL GH IXUQL]DUH D DSGIEKEDQBBIFRLQWHRGER DD$UR E BW
» UHSDUDUHD DFRSHULJXOXL &RQVLOLXO /RFDO )RFJDQL

,19(67,7,,



, QYTHWALLL HXURSHOH Q) RRIDQL

$ |RWWP RGHUQL] DWWA 6 DA ¥DAGD

6DOMDODBIRVWHGHVFRQLVA
GXSAQDOLPXFHWAGHMHDELQLWDUH
PRGHUQL]DRX¥DVDOFHVSHFWDFROH

HVVGHR W FWAAFDXQRUILV LV WHHRX

GHVXQHW LQXFUAWH D®ILDPD WIH
GRWADVYDOHK FDXMRID G HXWWR SHQH

G HO [E X J H VOXRF\DXOQIW L J X UMDRVDHN H
FRQGL%LLOH SHQWUX D UHDOL]D VSHFWDFROH OD FHO
PDL°QDQWYHQDFXPPHULWWAWLIWLL
$QVDPEOXOXL )ROFORULF $DUD 9UDQFHL
9DORDUHBURLHFWXOKWHJIJWHUHD

SHUIR U P H@% KU HWOOFFHURARIQH [ H
SHQWWDX G I&UWIPHBI P D W R J % D IOXIDXD

D IRV®@WH PLOLR D®®CFDUWH
DGDXUAYHVWHBIOLBH®RO G XGUHL

OD EXJHWXO ORFDO

IXFUAWIHDH LQBW&®HD O D% D Y XAVIR E L H AVMAIYS H F \Q R)WPHHDGRHY H F X U LONDIQVWF H Q
FXPHVVED]LQXXE W HWHDG A R Q V WWBH B B Q W.DXV H U Y BFQYXE XULQ FH Q &XXD L
IRVWHD O L WUWHRHUIH D E L OV MWDRDHA D HP H Q B HIORVUH OIRFSAA G D MIIRLVWH D E L QJIL
PRGHUQL]DWH LQVWDOD%LLOH HOHFWULFH WHUPLFH DOLPHQWD!
$ IRVWHDOL]PRMODWHD PDFSRODQJIJHXKDEURL]RWB UBDXIR VM[HF X WDX\FHUA Y
UHFRPSDUW L PHIQQWHIEDRRBVIMQWURGXVER]LGAHDWHH U W IDQWH V H L U R LA
LQVWDODWH VLVWHPH DOWHUQDWLYH GH SURGXFHUH D HQHUJLHL

6 LWWIAP XOEINH WKDULQJ D GHYHQLW
RSHUD$LRQDO

6LVWHPXNMH VK DUILKYH®SWUD % D®QD O
~XQLBH=LXDQWHUQD%WLRBBDAX®RL
OXQLFLPRKXIDMYHP GHELFLF®HWBRW
IL°QF KLULQ AWOSWHIQ'WSHU V R D QQYe: VW A
VDXSHQWIHKUVRDBMOGH DELOCAMA%BDHWHOH
VXQRRQLWRUSHDWEHQBEQM®B6 JLSR WL
XWLO LUWDWWSKH@WRUSKHULRBEA PLQXWH
LQGLIHOGHDW AUXIW QFKLULBHOH GH
VWDHHDQGRFDUNWHBXOQFKLUHMWH
UHDOLIDWSURLHFWOURSHDKYROWDUHD
UH % H®HHS.L VVBH G L F B MWMH- X OBPLFLIFIOHWHOR U
LPSOHPHQWDUHD XQXL VLVWHP GH ELNH VKDULQJ
™BEULPHOKMQRX IRVWQUHJILVWUD®H
XWLOL]JPDWABHOD LXQLH DXHIHFWXDW
FAOAWRULL FX ELFLFOHWHOH PXQLFLSDOLWA®%LL
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, QYTHWALLL HXURSHOH Q) RRIDQL

6HOVX UL XQLFH SH SULQFLS DB
DUVIAUH D0 XQLFLSLXXXL) RF! DQL

® QD DXIXVWD IRWVIQARGXVH QRIGI VHQUXLL XQFH Q
0 XQHSIXO) RFIDQL SUQ FDWH D IRWP RGLIFDVK WDGIFDO

ALRX@ D UMWHA GQ RWDI XO QRWX 5HUMMP DW DUHD
WDIFXQL GIQ 0 XQHASIXO) RFIDQL W FHOP DL FRP SO
SWRIHPAVFDUH VD [P SGP HOMWD QYHXO-XGHEOL 9UDQRHD
SeQA *Q SIHHQW1HDP SWRSXV IXIG] DUHD WD IEXOL GIQ
RUDJ SGF=QG GH® XWP ARDUHB! UHDOV%Kh

e DYHP P DIIQL® GRXMRUL

e QRWHPIGHYeU DYHP RP HAHGH P DUIQLRA

e Q IIHDH ]L DSWR IP DWY GH PIRREX]H GH
WDQVSRUNADQ)] IWD] A RUDIXGDRWKX

e \XW GH AL FDIH GRXIHF Q GFROAUAB GO
DSWRSIHH YIQ @) RRIDQL® P XQFA JLVDX °JLDGXF FRSLL
O®JARDA @HX FX P DIIQD

"1Q VRDM DFHW FROMGHHQOM GDU JL FD XWPPDH D

SURFHOWOXLUHGXY GH XWI} DUH D WDQVSRUXGLSXETE DIRW & RQ\NWX LP Vl-Q\/X LL

DGRSVW SH P RGHOHXURSHDQ XQ IMMP  GH WDQVSRUMFX

VHQWXU XQIEH SsuQrRsDel ® Foj xoo xQasixaw) Rroeeox - J LLUDVRRULL SH T RVHDXD

| RVARLHDW GRXA VHQUXULXQIFH GH @ 6XGVSWIH1 RUG % GXO

8 QUL -QGHSHQGHQHL JLGH @ 1 RUG VSWH 6XG  6W &X]D TGH &I_QWU&

9RGA 9XAHIL 3H DAHWM VHQUXUW XQIFH VXQWGRXA EHJ L Q FEXO DAMML DP SO SIREFW GH

GHGFDM HAFXOML DXWR R EDQGA &MWMMWF GRXA WU
JUWDWRUL SH | RAHDXD GH &HQMWA 6XQWNQ

DXVREX] HRUWY IXUBRU DXVRYHKIEXGIRU HRKISDWIRU GH GHXOWH GRAUGI @ UBHDXD GH FOoD0 DUH

LIQMYHRMH FaWILSIWAK GH EIHFGMW 3HQWK FA DRHVIM GRXA SHOWK DSHE! SOLYIDB! OWRWDLH JLO SIMG!

VHQUXUW. XQIFH VH 1IOMVHPWD A FX VWA] L FX WDILF 1QWMQV GH EEFOVK O WMMP \KDIHVSDFH 3H

VHQUXU®! JILDWRUL DX |RWVQBFXIW FX VHP DI RDUH DMMM RWDXD GH GHOMA O SUPHA DP

LOMD HQW $FAHVWMWWP  GH WDIIF WM XQXOHXURSHDQ JL LHD0 DWMMVMP XOGH 0P IODWSXETE * XSA

P RGHWD
IODQ DUHD DAHVRU XCFAWLL | RMDXD GH
/ XRAUGI DX |RWMHDQ DM *Q FDGUXOSURIHAXGL P DVRU GH
Q &HQMWA YD | LUHDELOVEVK

QUDWMAKPMUA ~ SEMVAP DECUD  IQUDWKPWUL G 3RIHAMOGH UHVIVMP DW DUH D WDI IEXGXLP DL
WDQVSRUMD QYHXOO0 XQHASIXAL ) RFIDQL  3URIHAMOHWM SUHYHGH JL UMD DUHD XOXLDID OXP IWOHOGH
HWSI] DWQ FDGXO3WRIWDP XL 5HIIRQDO6XG (W

WDQ IWSHQWX P DIIQI®B! FX VRQDVIP DL P DUH
GH \WQH ' IQDAHVM P RWH DP  UHDEIMYAW
JLP RGHQ] DWWA] 1B ' HAHP EUH $
6DDQ / RQIIQHVX %UFD %UH. 2 GREHIW
3H DAHVM VA] L D | RWMH ARXV | XQGDIUD JL
DX | RWIFRQWAXIW SIMM GH ELFRFGMK

30QA @ DX IRWWH HRXVW XFALL SHOWK %G
OXFXUMVN %G 8 QUL %G -QGHSHQGHML %G %AIBL JL
WA 1B ' HHP EUH 2 GREHW %D %&UH. 3Rl

* KH / RQIIQHVX $QIKHBDDQ 9a®HB 0 ALRIHIW
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5 HDELOVIUHD P RGHUQLY DUHD JL
H VIQGHUHD MMWKHP XXXLGH LCXP LQDW

SBULQFLSDEHHQOHLBODHQRXOXILVWHP
LPSOHPHOWDWLYWUADX@HFLSLXOXL
YRFIDVMEFWL VWeGKIOXP LEMBEX
WHOHJHVWNXQRPEWWUXDPGHRU
HILVWW o OSULA UH. QX°QXOWLEXQG
FRQWURPXWNOAPSLORG FHD VYD
SHUP XWHR Q WOUBRAOP S ISARIUP WHUPHGLXO
X QHLS O L FEHGLLIFTLQ¥Y DW U H K XR.D L
DSULQGHHFXUPQHXUV XIOO HIH QWU X
GHSLVWDUHD XQHL DYDULL
SULPRGHUQL]DHWBEHHO XP LYYB\O L F

UHG X F HRX FRQVXPEBB HQHU W L QPRAGH U Q L NDLUVHADH FeXHDGLK P L
HOHFWULFADMXWRWYBEQRORIH @ DQO/MHXUS)MUS%

LQIRUPDUH JL FRPXQLFD%LL %%@gﬁ&%%ﬁél HOHGLX6XQWQ

GHUXOHWWBSBGH DLD ———-DDSURLHFW
ORGHUQ L NLWHADH FeXHD & X P LEYORMELLFQ
OXQLFL3SRRKOD @U LFHVSWR L HFRWH
°QORFXLWMS D U B\WHO X P LID[DWW HF @V
FRUSXAHLOXPLRR®WHUGHWLK' FX
HILFLHABRAUIJHWILEBAFDWWHKQRO
WHOHJHGWLXERD UMLW\H  VWUALRQ
OXQLFLSLXOXL RFJDQL
/IDILQDD@EROXLDPGHSXWGPLQLVW
JRQGXOMNDWUGLXQSURLBFMQ Y HVW
SULFD UHR PP Q ORENE X WHOAR I W & GFIL
LOXPLSXOBMBLHBEH GH/ WUGBLIQXQLFLS
YRFIJDQL —QYDHMRVY BQRDWRHWV B E A
PLOLRD@ELFDUH PIOLRDQHHVW
FRQWULEX%LD GH OD EXJHWXO O
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, QYTHWALLL HXURSHOH Q) RRIDQL

([ VMQGHUH UHSHD GH J D] H QDWW UDOH
°Q &DUMHUXO0 o QGUHIW

™MQ@XQPFWRPHEHUXIRV@HPDDWORUA O®
UHY%EBEDGH JOH QWWI® SHQWWBRMWWUXO
0eQGUH2ZW.QYHVWH%HMDILSAHF D UBIP
SURPEXRYRPUHDCSHR WX HIFRH IRUW X O
FHWA%HQLORU GLQ DFHVW FDUWLHU
&R Q W U DFMQ\BBIXR L H F WL JHHF X %D LIIR V W
VHPQDP@ XQISULOLH&RQVWUXBWRDXO
GLVSRRYHWHLRGBADOXSQHQWWRLHFWDUH
GH OXQL SHQWUX UHDOL]DUHD OXFUAULORU
SBURLKMF\WVWXGHUHH % KM GV W B% HJID| H
QD W ¥UPD&D UW OH@)Q GIUWDHR Y DRH GH

P IIRDQ HOIHIAUA9$ J LH VWV L Q D Q34D
SURDRIXQD%LRERPQYWL%BQ IJHO6 M JL
EXJHWQX FADEDO 0 X Q L FXILBR.XJID Q L

SULMFHBAVYWYHVWRIBWHD L] IN. PRIWEGHFRQGXFAMXH EUDQJDPO@WERHB K
JDJHORULUDFRUGMWEBEGHID]H FDH JIMHEOR ALGHR FIX@ W UBIJH QUFIRQRP |
SHIM QB UDUJL GRXMUEFL GLQ FDUWLHU

&HOWIX GH P RQLVRUL] DUH SHOWIX DI LFXOGLQ RUDJ

/D 1IQDXOGQL RARP EUH DX IRWVILQDT) DM
XRAUB cle) FDGLXO SURIHPM (L
P SGP HQEUHD XQXLMMWP GH P DQDIHP HQW
DO WDIIEXQL JL P RQWUIDIH Q 0 XQHASIXO
)RRIDQL 7HKQRAIID IP SGP HQWW @ ) RFIDQL
HWM XQD GH X®P A JHQHIDYMH FDUH VH ST} A SH
RUDIH®B! 6P DUARIWAHY JL FDUH SHP W FXSOUHD
XQRUWKQR®JIL QRLQ FDGUXCDPHWYLVVAMP
7WIEXO GQ 0 XQHASIXO )RRIDQL HWM
VXSWDYHI KHDWGIQWIXQ &HQWK GHO RQWRU] DWH
UHD@) DWQ FDGUXOXQXLI RWSXQRNMLP LF

&HBI  IQMUHPA GH SH QRIBH VHQUXU XQIFH
VXQWDMWIOMM GH VHP DIRDUIH IQMQIHOW  FDUH
FRP XQFA FX R VHUH GH VHQ RLP DIQHWALGIQ
DMDOVQ DID |HOQRWMHP DIRUKOVA 11H YHUGH
PDL PXGQV WS SH WMJIBI XQGH WM
QUHIMAHD A WDIIEXCP DLP DUH
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, QYHALLL HXURSHOH Q) REJDQL

, QVXH HFRORJ LFH GLJ IMIDAH SHOWIX
FRGAFVIDUHD GHIHXULARU

™ Q DIRVWHPQIFW QWXOEFHWLQDQ % DUH
SHQWIPKL]D%LOLQVXHFHRORGILBHWDOL]DWH
JLVXSUDWHBDOQWNRUL XWLOLBMH®BM UX
FROHFWMHSHDLD®AIHXUONORUQSURLHFW
FRPSOHPHRHOUWLFD UHFKL]L % LR QGHP
LQVXOHFRORJILGIHI LWD O VMBRAWHUDQH
VXSUDWHUDQH
1HGRUIF®S U LOQF H VSRR L HWFANRHE X QAW A % L P
FROHFWMHJIHXUGIOPNR L FL R XIODIOY A
UHGXFHFWXGHRBUBKISAPSOHPHQWDUHD
SURLHFWHFPORHW A %HDB Q AGMRDSH Q W U X
FDQWLWDWHD GH GHJHXUL SH FDUH R SURGXFH
$FKL]L% QM XOH{FRWRJGEHLW D OHY DWW H

UHDOLIRWBG USOR L HF W&RRWW U GLHJ

LQVXOH HFRORJLFH GLJLWDOL]DWI—I&I_I-Q\A%I—GH ERCHFVEU—I

3 UR L H FWKHQDMD D Q 96 D ABED D QDO L RID

5HGUH\0[D5H1L0LB+LQ9@&YDORBOOHJLCEHLSU—Q DSRUNYRCXQV[DU
PLOLRDQH OHL

TMCQXQLFLSRKCDDQRuJLPRQWDWHvaoglJFPC’Q"—LQ%DQV\&JFHROHFWLDUIZBRL{]
HFRORVKEMN HUFDQWR UDP SO D VW B DY RO X Q&IOS QF D G IXIXIU R L HFQD Q

EORFXUEQRBFDFHOQWUBBBHODOWHIHLRURJUDFPDDAWLRGBGHGUH VDU

HFRORJLFH ILLQG VXSUDWHUDQH 2HILOLHQ-A
~QVXOHFRORIWVKHW RPSXVIELQWU3¥ FHG(XHD:FK'—]D‘*HHK\;SDPHQWW
DQVDPEGX FRQWDLGHWQW FROHFWBHHEOFWAWUDGH BWW UG QL VW

VH S D UDGMA H X UQ BRI MKOH ODF&iH OHGLXOXL $SHORU IL 3AGXULOF
EDJA GH FDUGXUL DXWRUL]DWH S3URLHAWWEPSOHPHQIWRUWQDOL

~QVXON®BUDWHURQWRSXVHGLQ SURLHPWKQUFPHDDAKL]LEHDHF X

FRQWDLGHUHWH PHWUWXEULHFDWPHKFUAULORU
VXSUDWH WO+ LRQGEWDWN VLV W s QW BHERO H F /DU R ¥ W O X QARD

LQIRUPDOW.BFFHW GH FRPXQLFEFXH VLIXBBROHFWBHEDUDNEHIHXU
GLVSHFHUBMQWUXRDWH OH 1UDF.PHQDMHHRES RIWF R O HFVODLWAGHR U

ELRGHJUD G B ELEXD/OL FSod VWwWLFEHWD YR GRRAHVSHFWH YH XU FL FO DIE L
K o U WILFHD U W&RRQ W D L QK80 R W HM@WEH RGHIAN@ASRW.FROHFWIBSWEHO
YDQGDOLWSRW DIEFD VRGIPXWR YK DR G LY LGXDIORAKA IO X[ X W DHF LB &

GRWBWPHR G X60 SHQWWWXD QV Bow ma e JHXUGHJIHXRO XP L Q R XWH
DFFHV GLJLWDOL]DW SHQWUX SHUVE%WWWWFWUEQW
'DWH®MQWI UHJ DWW L O LI@weivy w KpD WHE HIHXBHULF X O RIWIH X GLL G
GLJLMIDUEDR [HUQ IR UPHWALQYGR O X PHIOFR QVWUXF%LL JL GHPROAUL

WLSXGHDHIHKBD HFSWDHVFK S HU VR D GHP@PIRDHBDJILE ISR L HF W X DGl
FDUH LOWURGXF GHJHXULOH °Q FRAWbRBRUHPHL
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, QYHVALLL HXURSHOH Q) REIDQL

&ROWUXLP XQ SDUF | RVRYRQYDLF

/ID GHFHPEULHOFHSWRWAIDICQD]I
GH SUHFRQWUDWWDSBH WUDQVP
GRFXPHQ@QWH G H WHI> Q ABR.Q W U D B\

ILQDQ%DUH
3ULQHDOL |PHBOXIG MR Y RORMDU A G X
FRVWXUDOH QHUJIHDHFW WOUFALYH
OXQLFLS)LRKRIOLQHUHO®H F VB U RFAYNL
|UR O R\BIHQAFRQ V X D)XGP® L QL V\® B P Bl
D LQVWLW E%QUWORRU G ILQH O XVH @ W
LOXP L QEDXVEXBROFX Q L F L S)RDOIQEH Q V
3ULPAWDMLFLSLRFIDQYDFRQVWBEXXQLWABHOMQYA%AP LHQYWOB OHFV
IRQGXHXURSHQMSDURWRYROWRDEBRWRY R ®WRMGIAP HQV L RALIW & GPR ¢
FDUWL HWRGXIHAWWH GHOL Q D Q % DRNHEHF R Q VX AXIDH U J BWIXRQ L F L S D DLY\MIA
GHSXVABF DG UPSH O X®HGW R S X QGHURL H HRER U GO WX Q FW KB®BHF RQ VX PS HQ W
DIHUHQRQGXOSHQWWRGHUQL]BWwH R MH F WU X VGHIXQ HIUHH O HF WAL
SURLHRVDXO FIGHAYR G X AR Hiy 8 OH F WAU-IVAMAH AORGI U J H WD 8 L R QIIROV R G DSWA
GLQXU‘MHJHQHUCDFEW‘BH_QV\FLR)QV)(Q)FHDVW\AHVV\/F{_%HPGXH:HLVLGJGB]H:X
SURSDI®$70XQLFLHRKID YHY RUQVWHIGIHMVHUABDYRPFRQW ULLDXAUHJIW
EXFA%DQRXIRWRP RO GHLQGHSHQGHIHAUHHAOLWR UHW A LIAR

L QY HUW RWDHJK O W tRQ G& H Q W U DH@A F WQURRFDAS D F IGWEAWRIG X 6 WiLQHH UK DHH F \G U
IRWRYROWDLFA GH N - VXUVH UHJHQHUDELOH GH WLS V

&X WKQRRIHGAI VDA

0 RGHWQL] AP

&LOHP DVIRI UDI X(
8 QLUHD

&LOHP DRJLDIXO 8 QLUHD  XQD GLOWH FH®! P DL FXQRVAXW FAGLLL GLQ 0 XQLALSLXO) RFIDQL SUQGH
YIDSR GLQ QRX / XPAUMBI GH U-DELOMBUH DX |RWGHP DUDWM °Q LDU °Q DP \HP QDW

FROWDRAMO GH GRLH FX HAKLSDP HOWM WKQLFH SHOWX FLOHP DVRILDIXO IMRUF 1 LODQEDWSUQ
3URILDP XO1 DHRQDOGH 5 HGUHVDLH JL5H LOHQRA 3155  &LQHP DVRILDIXOYD | L GREMWEX FHOP DL

DYDQDMAMP  GLIWVBOGH SIRIHRIH AIQHP D * XQ MMP  GH VRQRU] DUH SHURWP DQW  JL DM

HKLSDP HQW GH X®\P A JHOHLDIH RIHUQG R H SHUHQSA AQHP DVWRJLDI LFA H WDRUGLQDUA
*Q SXV DFHWE YD SXWD JA] GXL VSHAVBFR®! JL DPWY 1LV HGXFDHRQD®! SHOWX JFROM JL OFHHMB GLQ

R / XAAUM GH UHDELOVH VXQWUHDD] DM °Q FDGUXO SLRIHAOXL  &UHIWILHD SHURWP DQSHL
HOHW HAFH D &LOHP DWRJIWDIXXXL 8 QUUHD 3 LRIHAWOSUHYHGH DWWWUHDELOMIUHD WALP LFA D FAGLUL D
UHHBI®RU WALP LIFH JL HBFWIFH VROXL LORYDWYH GH °QFAQLULH JL DOP HOWIUH HBFWIFA GDU JL
LHSDUDHLL FRP SG{ H@® WAXAXUA @ WGL SOQIHH
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$ PVLY LVIDVMD 6 HUY LFLXCXL
DGP LOMADUAD GRP HOLXCXL
SXEQF ! LSUWYDWSXEQFMIMVA °Q

&
&

b

y

y

S

$X IRMVQRFP W &AW ) XOADUIH SHOWK P RELG! FH DSDUKQ GRP HQXOXL SXETE JL
SUYDADOD XQHESIXML) RFIDQL
$X IRWWOQWRFP W FRQADPM GH YoQ] DUH FXP SAUDUH WLHQ FROFHMRQDW SHOWX FDUH

V D “QFDVDWVXP D GH GL $X P DLIRWQRFP W Fe\WM XQ FROWDPWGH Ye Q) DLH
FXP SAUDIH SHOWK R GRFXLQPA GH VHUYIAX JLR GRFXIQPA GIQ |RQGXOBRFDWY GH WML

FROWDRM GH YeQ] DUH$1 / FX R YD®RDUH \RVBA, GH GL

$X IRMQRFP W DRW DGURQD®! SHOWK SUHXDUHD FRQWDAMEBU GH FRQAHMIXCQH
“QFKLUHH FD XWP DUH D Ye Q) AUL EXQXXLHGLLFDWSH WAHOX CQRK LUDWARQAHMIRQDW

$X | RVWWQRKHDWM DRW DGLARQD®! JL FRQWDAWM SUYIQG LHFDBXOUHD FKIUHL XQDWH JL
SUHXQILHD FROAMDPM®RU GH QFKIUHIH SHOWX FKIUDILL $1/ GQ 6W 8® XL 6W
% DGXXL 6W ' HP RADMH. 6\W 3LIOXXLIL$ ®HD 3DUF

6 DX DQDQ DWIL SXQABW  GRVDUH GHSXWH GH VRTAWRA *Q YHGHUHD REUQHUL XQHL
ERFXIQ%6 SHOWX WOHU GHVMODW “QRKILUHUL

$X IRWQRKHDM  FROADPM GH “QFKIUHH UHSDUA $1/ JL  DPW DGI9RQD®! GH
SUHXQILH FROAMDRM GH “QFKIUHH SHOWX ®FXIQ% GIQ ITRQGXOGFWY GH WIWJIL
SHOWX GFXLQH VRAD®

$X IRWVVQIRFP WM GH VRP D% SHQWX UHFXSHWDH GHEIW DI HIHQW FRQWDRW®RU GH
FROFHMXQH JL GH “QFKIUHH VRP DM SHOWKX WHRXSHDWH GHEW DIHIHQWM
FROAMDPMBRUGH QFKIUHIHS$1/ JL VRP D SHQWX *QFAGDUHD FOXX] HRUFRQWDRXD®! JL
UHPXSHUDUH GHEIW SHQWX GFXIQYB! GLQ | RQGXORFDWY JLVRAD®

$X IRWQRFP W ORW GH FROMMLH JL GHYIJH JL QRW GH FRP DQGA SUYIQG
P RELBI®! SIRSUHMIWD 0 XQIASIXXXL) RFIDQL

$X IRVWWYHULIFDW JL P AVXUDW JL VD SIRFHGDWD LQYHQWUHUHD JL DRAXDA) DUHD D
WUHQXWIL  \RUD®G

6 DX HEEHIDW  DGHYHUQ% SHOWK MDIKHR®RILE JL DGHYHUQ GH GH WIDUH WILHQXLL
DIUFR®G

6 DX YHULIFEDWGRFXP HQWXM®! FX SUYILH @ DP SOVDUHD GHMMMP H SXECAVIUH SH
SURSUHVIMWD DI HQURUHFRQRP 1AL VHQVQFDIHVDX HP IV DFRUGXU.GH SXETHVIMW
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$FKLILBXEONKIPINVD UWRPSRQHMMFAVLY LWA%LL
SULPAULHQLFLSLREID @FWLY LDWO VMA
OHJAW®BURA HFWWAGH U X O DIUHYDH VW L% IDLOR U
SURLHFWHIDRUADWRIQGXWBLOKRQWUDFWHOH
ILQDOL®WHGH6HUY LG HXEKL]B®E D IGAH)
FDGWBXQPAOKBILFLS)LRKROIMWRW D OVNMPD A

GH PLOLR D®HJDGDRQ XWUHMXWRYVW
ILQDOLSDWE FKHLIBWARQWUXEWAWRDUHOH
WLSXUL GH DFKL]L%LL SXEOLFH

v DFKISIL GLUMFWHRFHGXUL VLP SO L OIFFRYWHSE HV FK L

$ XVRU] DUHD
DJ HOSLARU HFRQRP LFL

™Q DQXO DX IRVW HPLVH

l GHDXWRU GEFRQVW U BIHVHLL QG DQHRPSDUWLPHRMWKRUL]DUHQ-
FDUHDXWRUGH %QN W DXIRWVWO L EHUDWHRQRPLAL  *QUHJLVWUDW
UHJLP GH XUJHQ®%A GRFXPHQWDWARQIGHOLEHUDWH

v FHUWLIGHRWED QL&PEDUH GH DFRUGXUBHQWUXGHVIAIXUI
FHUW L GHK\E B QDR VIO L E HUWDMWMHGH DFWLYL®HARPORE L DOS UIHWVHW
XUJHQ% A VHUYLFQIRQHOS$IXEOLFH

FHUWLIGADWHVWMH@BHLFAULL H[W XQ®RHU EHAVL A J X UDRWL Y LGWHA
FRQVWUGEBDHH DXIRVAMWP LVIQUHIL®PH DOLPHQWD%LH SXEOLFA
XUJHQ®% A 7TD[HOMHFD VBN KQLFLS DSOH QWD

GHFODGBWIHIXOD UG HWIDHHLFRWHO WML ]DDHAW LY L WARIQRPD KIR V V
OHJ MW R OMWXY MW R UL IHAR QU W S K IQUAHWEH OHL

FDUH V D HIHFWXDW UHFHS%LD OD Wi U R@ R VDR (P RAAYE @ 6 U
GH3URFHWHHU EGIHR Q VW D DWYDUOH®) SHQWUXNVRUGH RRHWPEXODH!

Y H G HJXW R U L PHRER Q VW WXL B H U G ¥\ 1@ Hx W L O LW BB 8 R UDQIAF X U |
YD O DE L OLQU® VIBRHRDO L FSLBIR &/ LIV WHLEE 0 | FH © 0FDVDWA ILLOG
SH DQXO $X IRVWOLEHUDWHKWR U LGB
QRVEHF RQV W WD WEQIGR G HP R BRQHD, £ .| & 0wV WHIFE X O BEWW
FDX]H QDWXUDOH D FRQVWUXF%LHL |
WHUDMHRQLMDHBGHXWLOL

GH HUW L GHRPH Q F OWWWXIG BDAHK O
uf GLEDUH GHFHUWLIGRO®RAHQFO0DWXEF OHIBEHULRGB/MD]RC
'L OHL °Q SHULRDGD G

VWUDGEDOHHUDWHGHX U JH Q® #GAH &
GHFHUWLIGHQWRAHQF O DWX D Epogx$ X PP WRWDQADV DGV D[ H

GLEDUH GHFHUWLIGFAQPRWH Q F O DR ULIDSHQWUXGHVIAIXUL

VWUDGDOH HOLEHUDWH °Q UHJLP GH WY LW RORALIEWD[BHQW!
RFXSDGRB H QL OKGHR WX ¢

D IRVW GH OHL
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$ FULY VIDVMD 6 HUY LFLX XL

$ GP LOMWDS$LH SXEQ@FA
@QRFDA JL$ JULFXQXUA

f

f

*DQX0 DXNRVIVDL%LDWIXSHRFHGXGHQWUXDIRVSDD Q LXICR B WAWH

|
GHFRQVXOSWEOH FAGHSURLHEWDEW  F D VLXGHDVLIXURURL VL XGH
H Y D O XOIDUFAW L Y& MDAG.E WE Q. IQRW H
QRUPDWLY

ODHQWLWAUQNERUGEQHM HD X

"QFXUVRQXOXL D IRVWQUHILVWUDWXFWKDAGLWPLVLXDXIRV\
5HJLV\8BXYOL G HI@WR L H F & HKGRRWA U oWk p O LOmWWHI X FALYEWDLG UBXUA. P A U

XQ QXPAU GH SURLHFWH BHUYLBLXIH WRQWDEL®HWDMF
QXUPDHGLQ+HRARRAWY L OLRFDIX |IRVW-PSR]LUWWHD [GIR FD6GHH) Y LFW R DH F

DGRSWDWHKRWAWDAQARQVLOQREMO SHUYLFERDQLVWAFRHDL X QKO
OXQLFLSLXOXL )RFIDOL IL SULYBWE OLF L6WHW HBIHVX U

*EXUDQXOXLDIRVWPUHJILX U([PWUXPDQHPDQDJHPHQFVDX)(DWLADUL
N ‘@ w0 PLVLXRX IRVWHDOL ®DMIQW LW

GH GLVSRP.O@BULPDUXMXLPDL \yERUGRODWH LOFOXVLY X¢
SX%LQH GHFaW °Q DQXO

™MEXUVBQXOXR LQL%LDWURLHEGWH
KRWAUoUH

™Q DXRVIRUPXODWH/ ROLFL

GHODSHUVRDDRMFH GHOD

SHUVRMQMLGSHPHY LRQWEQ L ] DM

L QIR U P®H6 QM HIXEWORREQ | R U L
SULPAULDXQLFLSLXQREJDQL SULQ

&RPSDUW L ADQUALESRE W H QIFLRWH J LV W \UDWip i H v W H DD X | R VWR O X %L F

::(S?J)I:PA[\)NXTQ/%/?@%L;;\é%?FIXESgH:QMWUIBYRUDED(X)IRVWHGLUHF-EI&W[[

P X0 FTI RO RFRBX O L WBGLL H U 6@i% D LQVWLWHKRPISGIRVHDIWH DX IRV

VXQWF %L SGWROBOIHULWEWO®HH HY SLBHRWEX®QF ACBDRWH
MXGHEDW A GDWHORU FX FDUDFWHU SHU

'LQQXPAUGHA GHGRVDGBH°QORFXLRRQRXO DXRVIWGUHVIMRULYV
DPHQFIXPXQFDQROR¥R&XQLWAMWRYWGHHWDWEWUREWSUL@WHUPF
VROX%LRQDWH GH GRVDUH LOQWHUQHWMOXEGUHV®H H PDL

'LQQXPAUB® GHGRVDDHMODIWHHWROXOULPDULH#IRFVDQL LQIR

GLIHULWHORMWD G¥H X THFADX IRVWE DXSUH]HQWDMELHQ®BAFHWA%
VROX%LRQDWH GH GRVDUH GDWXH[LVWDLWHUHGEHDXGLHC
&XH[FHS®RYDUB®RGDRELHRWORFX L}/ s | qaAHFED XD L S VEHD W H G R

DPHQFIXPXQFDQIROR¥REQLWAMIIXO| 0w L VIDADOHVSHFL AREWUY X
SHUROD(@VWDQ%HH\)OCRI-HJFD[WIRVWSHQWUX FDUH VH VROLELWD

QUHJLVWUDW XQ QXPAU GH GH DF%LXQL
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5HIGP HOVDU-D
DPYLVASLL GHVID[ L

™MQQXO G6HUYLEXX@WRQWDEIDGIDUMLALSBW, x 6 D FUHVRONPAUGS
ODXQGDPHQWOLHIR U M H B A U LMIMHE X * L\ v 5\ 5 O W MUK L E MDLGW R U L
E X JHW DUBXJHW X@REEX J HW XIQUW LW Gk L QRUL | AT U DUHHDY L F L&D
ILQDQWDWH DO LEWGHHIIDEWR SEXUHW H0 1 0\ SRUWRD QHHJILE HWD |
"PSUXPXW X @QWMOHRIE HW H URQIR VYR WRRIFQ () 1i\/'S 1 F VDX R W X D K WIRHU LDDA

QXPAGH RSHUD-EFQQ};/W‘UQE[-SCB-IVFKL!CIi.HéJll_.I D X W R W X DXWPRIU L°J@DADHK
UHWU GBGHIUH G AMQMEBIQ VDXV L Y LSW R\ BILIDH /DVIaU! DX X L V L VX \DH

SHQWUX XQLWA<LOH VXERUGRQDWH 8S%QIYLL&\;V>AOB<\N;H_FCPO
6HUYLHEN.M—[B?\RQWDED(CDJLF\MIDJWHNHHVWLRQHDI]_)&WRUL]D%LL WD[L DFWL

IRQGXUBBIRWWXQ QXPAUGH VWUXFWXHJ‘(WRUL]D%LL WD[L GLVS

VXERUGRRURDMWBULPABHDYLFLKORFDO, 1y \wRULID%LL WD[L SUHO

GHYLGHQ3ANUVRDGRORMID OAFHQVBWH, 1y vk | |BiBLLPRG LI L F DI |

H[HFXD/OHQ L W AGIHARA « APSIQMKX Q L Y BV L WO, < 5 4w D W H
VWDBM HF XPL6HU KICBIXEORBH!HFDELQHWHR Y\ 2y L 1Do%LL WD[L SUHO

PH G L F CFGRID DTHHD W O M OK 3D VW B BB RUWLY L0 F HVLROAULL WRWDC
OXQLFLIFODQL 'LUHFBHD/LVWERPUD QAL b o oFpyD@IAQ DFRUGD UH

JRFIJDQL HWF SUHOXQJIRRGE DI L DXWR UL]G ML
WUDQVSRDWWRULWDLEHQW

$ FVWLVE\NDO/(LLRXCXLDJU'FX@XLJ& HIHFWXDVUHDY LFLXKDXMUDQV

™M@QXO DXIRVWPLVH DGHYHUGBRUWRR L yyRDQH °Q UHJLP GH WD
DIJULFRRRPSDUDWKYDQ@O QXPAUXO

DGHYHULBBIHHRUHYV FXWEAHD Q XSWHFHGHQW
HOLEHUas QXX VRDLPXO WK HY H U MIDAHX O

DX IRVWQUHJIJLVWUDWH ODUB®%LYLQG
°QVFURRQGLIL¥ANMDG LGHHR OX LU L FRHOHW U X
5HJLVWSIDUQ FRO IRUPDMWOHFWURQLF
$YDQUHXRPSDUDBX.YDQXO QXPAUXO
GHFODUDWIRIWRURBBUDWHA]RW ID%AMQ DXDYXWRFJHGL GHMHXFU
GHDQX®UHFHGHRWVWYHJILVWUIBPWBHUBDH & RPLVLHSIHQWUXLJIXUD
SHUVRDOQHORMXULGEHILVWENKEPEDDYLEGUFXODQHIXQLFLS)RBIDQ
HY L G HRRADN U D BWHUWDHRQUIGE X U VDX@®X O XL 7RWRGDMHPEULERPLVLY LD X

FRQWUG)I-E)\MH-HQGX\IRV"\@UHJLVWEJFDWFIQ;LHSQDVQ)WQXPAUUJM\Q—G)G@L
SULYLQERPSOHWDUHDDHODLW HYWDMGEHO B/H Usipo WLEH Q W L I X DRWR O X

SURGXFAWRULFRQ VDX FDUQHWHIRKSWLBHUHJOHPHQ@WDUFXOI
FRPHUFLD®IQDUIXIRVVWQUHJILVWURMIH LWAY & U5 L Q -BIXIRVGH]E AW
ILQ D O IFXHIOH E H UTUAB P ABH DWHV WO HQ/hk o x+ | RBWM K P BV L]ALLL
SURGXFAWWRILER 08D U Q KBWMIFR P HU FLD OQR Y| 611 (PHON 18 D U WEHHOW A » H

DD UAD UQHWHDW H VW IVRHH®R B H U QIMHX Q| DJHQ« LHOFRRD R PE HEHU D] T
DXIRVWHULILBDBWHL]DW HF DU Q H3WH X%IGFLSLXOXL JREIDOL
R D '

FRPHUFLDOL]DUH HOLEHUDWH °Q SHU
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6 HUYLFLXO

, 5(6856( 80 $1 (
CLEF%LW'LMH 0$18*(0(178/
™MDQXO 6HUYLIEFEX]L"|ANHD[®IRFI]DO&$/ ,7A#,,

FRQWULEPR GG LU KAWWHD O L [WHIGIIDW XULOR U

SURSBUIRYHQGQ@GPSR]LWB[HL DOWMBXUWXIXOXL6HUY LFBHMOXPDQt
YHQLWXOKHEXIJHWXOREB®L@SOLFIPWDHDJHPHBMWXIOVEAIW.RFPIUWSRD
PAVXUL®HR/WDILEHHFROHFWBUHDQ GRS H F L D @ISRV HE MKHR W A UHLU H
EXJHWDUSBULGBIHFWXDEHIDQVSHFEIKRWAUWRD WRW A U4 ULQBES UH F LHD\
FRQWURNMGHMHDOLKQ@GBDGH ROHFWBIU BECHA A WURIV W LIWXe IHF W X OGH »

GH OUDQFRRPSDUFWLD®XO QXPAU

$XIRVMIHFWXSMHWMW H RSHUD+GXQIDSRDUWBORIUHFA R W A LDdHIRIW A L

FDUH *"QWRFPQMDHG WXHU Y L FIL K OV BXHQVE

. LPSXQHNGDXJAHELWKQXULOD
FODGLUL WHUHQXUL DXWR DOWRBQXHR LOFUIXQ F % LM IRV

. SURFHVH YHUEDOH GH LP¥P@QHYHRIMFWS BX@QUPRDQ XO

. RSHUDBO¥QNAVILUABIOA%QLFLXXK@QRF%LBRPOQLXD IRVWDQF %L
FRPSHQVAUL UHVWLWXLUL LPGRYEWSOLIQWWD[H

. LPSXQHUNFAGHUWUDQVIFUBKXWVXQXOXL XQQXPAGH GH
SURFWWHUEBRAGWUD SHO¥RBIQHAX QF % LBFBORLXUPDMWVLEG@RUPD!
JL MXULGLFH GLILWBORJUMBHIRUPD FRPSHWF

. PRGLILFAUL OD WLWXODUEG WRGDODMWHR BHMPWMN R F % L REXEOLL

. XQLILFAUL GH UROXUL SUKLWHEFMXMOXQLFLSL)XRFXD @L

. RSHURAHNUNBXVEIHURR]LWMWD[SDUWLFLGBWWGH GHFHPE WD
ORFDOH SUH]HQWSURH.BI F\V8 R OBRLE D Q LARMLE

. HOLEHUAUL FHUWLILFDWH [ RWQEFREH WSBIWRWH B BWA& BFJIDQ

. SURFHYHUED®HVFRDWBUGBHYHQLPHQW FH V D GHVIAJXUD!
HYLGHQ-A

. UDSRUWAUL GLYHUVH

. QWrOQLUL GLVFXeLL FX PHPEULL DVRFLD+*LLORU GH SUF

DVRFLDeLL GH SURSULHWDUL QRX °QILLQ«DWH

UAVSXQVXULLOB SBWHILVWUDWH

e HUVRDQRHWWHVWDWH FD DGPLQLVWQ EWRR FHJ AR QG ROLHY |
DFWXDOL]JAUL LQIRUPD+LL °Q ED]D GH GDWH DOH DVRFLD-L
Y H UL | LHFIAJUFIW X)W BI G USKRP L V EIRIQ V W L VEXLOMBUXP AU LIUHHID LP L Q D

GLVIXQFs+LR Q DIOR QA LQHREIIHNDD F W H U LX/QVFLe . IRGEDADWHK W XIURRRE L O FXO |

GHVWLQD+LD VSD+LX GH ORFXLW DIODWH °Q SURSULHWDWHD
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$ PYMWVDWD' LUHFEHLGH' H YRODUH ) RFIDQL

| XFAUB GH SuP AYDLA  \RDP QA DX
QFHSXWFX UHDP HQDNDUHD VSDA®RU YHU L

FH DX

DOMGHWDSDQW SUQ  DP HODMUHD  FX

SAP oQW  YHIHVBO

JL  WHP AQDUHD

JD| ROXO(L / XPLAUG! GH “QWHHQHWH DX
|RVWH HAXDWM FRQIRLP  \WIKQR®J LHL GH
FXOXWA °Q IXQF%H GH VSHALG! H MMOM
JLMBXU®BI GH VRO

GHIDWHD WWHQXXXL GH IWQH
FRHQIL JXQRDH OFRDWH FH W
UHD@ HDJ A °Q FYDURGIB! GH GRFXIQ%!
DB EGRFXXXL EHQ] LMADGD®!  SID%MWM
SDURXUW. JAGIQLILVFEXDUX UL
QFAUDUHD WHWXU®RU  YHIHVB®
UH XODW GlQ XFAUGI GH JUHEDW
P AWUDWIL\VRDBVEUL VIXLIHU DUERUL
PREMDIHD VRXXL °Q YHGHUWHD
GIMAKXJIHUL FUXX\AWL IRWP DM °Q XWP D
XGAUL WHSHVWW JL FRP EDWALHD
EXUKIHQI®RU DWWQ SHX] H®I GH | UL
Fa\WJLFH®! GH WDQGD LLL

DGP LOMADWQIWAJIAP 1OWM

FDSVDWJIL VRDOMWMDQGDI LLL. SOQWM
IQRUFR® SHWHQH JL DQXDBI °Q
YHGHUHD WAP XAUL °Ql (RUVKOXL

WQV JDUG YIX P DQXDOJL P HFDQL] DW
XADWH FH VD WHDQDW XXQDU “Q
| XQFH GH FUHIWU®! YHI HVIVYH

WQV DIEXJW ] ROk GIQ SDUFXU. JL
VEXDUXUWL

QV JDUG YIX

FRP EAMW ER@B JL GAXQAWRUL GlIQ
SHX(H®I GH I®RW JDWGXUB YL
DUEXJWJILDUERW

FRVMWID] RQ OXRUDWH FH VH LHDA] HDJ A
‘Q FYDURGI®!I GH ®&FXIQ% DO
ERFXURU SDURXU®RU  EHQ| LU
VWDGD®! °Q SHURDGD GH YHJ HViD4H

IRW DIHAVIW GH WADWO

3 HSLQIHUD VHUHARRUGH M 0 = QGUHIW.

@ FDGXO6HWHL GH @ 0 e QGLHIW DX |RWWSLRGXWH JL

QDWW EXFA% SOQM |IQRUFRGI DQXDM®I
SOQAM | RUFRG! ELHQD® JKLYHFH JDUG
YIX EXFA%h EXEL @®D DUERU. DUEXJW

EXFA%SOQWM | RUFR®! °Q J KLYHFH JLNDUGLQIHWH

' H DVHP HQHD °Q SHSIQIHWA D IRVWWSLRGXV P DWIUDO
VAGWRU JL SOQW °Q FaP SXO GH FXOXWA JL Q
JKLYHFH SOQW | RUFR®G! DQXD® JL EIHQD®! FDUH DX
IRWWHP AQDW HSLIFDW SOYIW VRDOMIMA XGDWM °Q
OXP AU GH SOQM |IRUFR® JL
NUGIQIHH FX 3HDWRQLL 6 DX VHP AQDW GH
EXVRRIL EXFA% LHSIFDW® JKLYHFH SOQIWD
VROQ SHSIQIHWA JLXGDW

'™ SHURDGD GH YHJHVH DSUGH IXQH  IX(H
VSHAL®! |GRUFR®!I EIDQXD®! GIQ DP HODMUL DX IRWV
QRFXIW FX FH®I DOXD®I ™® ® VROAMVDUHD
FHWOIQIRU 0 XQIASIXXXL ) RFIDQL DX IRWV LH RODWM
SHWH. P DMUVMDWD 1LQG GH VRDBMMH
DUERW. JL VAIHUHD XQXL QXP AUGH DUERU. DFHIWD
ILQG “QWR WBH SWHFDWA JL SXWDX IL XQ SHUFRO
SHQWX FHVZRIQLIL EXQXU® DFHWRLD $X | RMSOQVIWM
EXEL GH @®D EXEL GH 9IR® JL
SOQM GH JDUG YIX GIQ VSHAL GIHUW 6 DX WHARXW
] RQH YHJ L SH % GXO-QGHSHQGHQ%IL SDUF 0 e QGLHIW
6W SHYROUHL 6W 0 AVWHIW &RGULXO 1 DURQDO
3HGDIRJIE 6SLX + DUIHW &UWHID QU
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$ GP LOLMWDUH
FLP LVMH JL

SUHWALL
| XQHUDWH

™ DQXO DX |IRW FRQWQXDWM
XPFAU®G! GH DP HQDNMH JL GH H WQGHWH
D &IP MIXGL 6XGF SUQ OXFRAW GH

VWP DWDIH OFAWL @ SDYIARQXO
&RP SDUAP HQWQOGH] LQVHPMH GH LQIHPYH GHIDMIDUH o vy 7RVRGDVK DX FROWOXDW

D UHD@ DWXRAUW GH GH] LOWHFAH SH GRP HQIXOSXEQF OFAUGI GH FDURIJWDIMH JL HIGHQYA

°Q VXSWIDYA GH AU KHAVBUH  UHVSHPWY LOIRUP DW] Dvik D FHIRUGRXA AP MLH
WDVP HOWM | KHAVILH WHFHH JL XRAU GH '®  FXU/XO  DOXOXL D IRW
GHWDW DUH W GH LW LFDUH P RQVIWA “Q P DL FRQFHVIRQDWXQ QXP AUGH QRFXW.GH
P XOM HV2SH JLUHDIP HQIVM °Q P DLP XM HVBSH VDX °QKXP DIH °Q VXSWIDA \RWA GH
RU.GH Fe\M RULD IRWAQHYRIH $X | RWALHD@ DWW OXFLALL PS WHSDUA D%hDWAHO
GH GH| .OHPAH @ 1IOMIX. JUAGIQI%I JFRQJLAHIH e« VXSWIDMP GH PS SH
SH R VXSWIDYA GH ALFD PS JLOXXAAU GH SHUSHWIVIVWM
GHIDW DWH DFRSHUQGX V\H DWHOR VXSWDIDA GH * VXSWID% GH PS SH GH
PHAM SAWD%R ™® FXU/XO DOXXXL DX IRWV DQL
HI HAWDW XRAL GH GH IOWHRH DHR 11Qc ¢ VXSWDIDYW GH PSSH DQ
DFRSHUW *QAHDID VXSWDIDYA D 0 XQASIXXL) RFIDQL * WXSWDIDD GH PSSH DQ
CH KHRAVDLH GlQ FDWH PS DWEXI% JWWXIW
SHOWX '/
e VXSWIDD GH PS SH DQL

GQ FDWH PS DWEXh JWDWDXIW
SHQWX FD] XU® VRAD®I

6 HUYLFLX OUHS DUDS$LL VWUA] L
3H SDUFXWXO DQXOXL V DX GH\/IAJXLD\N6I_U{LFD<O HSDUD%. WAA]L JL P DUFDWA
VASiP QDO =) XU.GH DGRSW_JL°Q WP HMAKKO9 VD UXMHWH D H HEXVWORAU. GH WHSDUD
RWDQ] DWR FDP SDQIH GH WMUQ} DIH D FLQIRU FX SDYH®! JL ERWGXU. SH WRWDWH °Q ] RQH
WHS2Q GIQ 0 XQIASIXO RRIDQL XQGH DX DSAKW VXWBALL ™® FXW/XO

DOXXL D IRWUHDQ DV VHP DiRU] DUHD

LOWIOHPAHL 6W $QIKHOGD@IQ\ FX 6W

9o®H® D WHFHURU GH SIHVRQL GH @

/ IFHXOQU  JLGH SH6W 0 DUH D 8 QUL

'H DWP HOHD DX IRW P RQWrh

EROY LUHWDRVREID °Q 31D% 8 QUL
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$ P LVIDWID
3RQAHL/ RFDMH

) RFIDQL °Q

6HUYLFLXORWGLOH SXEQFA D FROWIVIDAXQ QXP AUGH
VDQPIXQL FROWDYHQIRQD®! SHQWX FDWH D
DSTFDW DYHUMP HOM  IL DP HQI L
FROADYHQ IRQD®! °Q YD®RDWH GH ®L
6HUYIAXOSUYIQG ALFX@» D SH GUXP XU® SXETFH D
FROWRVIDW VDQFIXQL  FRQWDYHQ»[RQD®
SHQWX FDUH DX | RWADS@FDWM DYHUAYP HOW ! L
DP HQ L FROADYHQ[RQDB®! °Q YD®DWH GH
GL
3H @D SIRWFHL P HGIXOXL DX |RWVDSTFDWM
VDQF [XQL FROADYHQ LRQD®! GLQWH FDLH XQ QXP AU
GH DYHUAVP HQWM ! L XQ QXP AU GH DP HQ L
FROWDYHQ LRQD®! °Q YD®&RDUH GH ®L
3H @D DPWIVIMRUFRP HURLD®! DX | RWADSQFDWA
VDQFIXQL FROADYHQ IRQD®!I GQ FDWH
DYHURNP HOWM JL VDOQPIXQL FX DP HQGA °Q
YD®RDWH GH GL 3HOAX FD XW. VD GI\VSXV
PAWXWD FRP SGP HOWA GH VXVSHQGDWIH D
DRV DI HOWOXL HFRQRP LF IDUSHQWX  FD] XW
VD GIVSXV FRQIVFDUHD YHQWUM®U UHDAM DM °Q
SHURDGD VXVSHQGAUL DR FRP HUFLD®!
® FHHD FH SUYHIW GIVAS@OD °Q FRQWAMKPA. D IRWV
DSCFDW XQ QXPAU GH VDQPAX QL
FROWDYHQURQD®! GIOQWH FDLH  DYHUAVP HQWMA ! L
VDQPUX QL FRQWDYHQ LIRQD®! FX DP HQGA °Q YD®RDUH
GH ®L
™ XWP D YHUIFAURU HHRAXDWM °Q WWHQ DX
UH XOBW IQIWDPAXQL  SUYIQG  QHUHVSHAVBUHD
SWHYHGHUMRU SHOWK FROWOXDUIHD OXFAUBU GH
FROWMKXPE.  GXSA  GMVSXQHUHD P AvXUum®U
FRP S®&P HQWWH GH RSULH D XRAUMU H HREXVEMA
IAA DXVRU] D%H GH FROWXILH SHQWX FDWH VD
QRFP IW GRFXP HQEHD OQHFHVDLA JL DX IRWV

VHV] DM RUDQH®! GH XWP AULH SHQODA SHQWX
FROWOQXDUHD FHUPHVURU

$ PVLYLVD\WWD
63&/ (3 ) RFIDQL

™M@®QXO DFWLY LGHOMIBHU Y LF
3XEO&RRPXQLWFDOGH(YLGHQ® £
SHUVRDQHG®GR®&/(3 )RFJDQWV D
GHVIAIXUDQRLOAS D WMUWXD QY
*UAGLQD 3XEOLFA

SULQFLSDQGILFDWRHIJLDFWLYL
JHVWLRGHBWUYLBXKEO&RPXQLYV
/IRFDIBHYLGHQ8A UVRDQG&I®R (B
YRFJDQL DX IRVW

. FHUISHY R WWX EH WDFWHD
GH LGHQWLWDWH

. FAU.L GH LGHQWLWDW

o SHQWWBXILPBGDWAD

SHUVRDQH °QWUH D

(@)

SHQWWX EDWMABHUVRD
GH SHVWH DQL
OD H[SLUDUHD WHU|
OD VFKLPEDUHD QXP
OD VFKLPEDUHD GRI
ODVFKLPED GHIXPL
ORFDOLWA®%LL VWUA]JLL
FD XUPDUH D SLHU«
FD XUPDUH D IXUW X
FD XUPDUH D GLVWL
OD UHJHGLQ%A
SULQ SURFXUA VSHE
DOWH FD]XUL
. GH FAU%L GH LGHQWLW
6HWYIFIXO 3XEQF &RP XQMWBU /RFDO GH
(MGHQA D 3HURDOQHRU )RF DQL
GHVHUHW  SRSX@»ID 0 XQHASIXXL
YRADQL 'L D DORU GH FRP XQH
DIRQGDWM  $FPWM  GH WBWH FAYId
*QUHI MADWM
. DFW QDIWWLH
. DR FAVAVRUH
. DR GHFHV

O O O O

O O O O O o
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$ VLWWMQ$D VRFLDA GLQ ) RFIDQL °Q FLI UH

™ " ILHRD GH $MWHMQPA 6RADA ) RFI DQL D
SUP W VROAVALL GIQ SDUMD FHUeHQLRU
0 XQUASIXXL SHQWX D DMJIXWD DFFHVXO® VHUYLAL JL
EHQHI LALL VRALD®! SUHYA] XW GH G LMD» LD °Q YLJRDWH
$X IRWQURFP W SHWM GH DQFKHW VRFLD®

YHOHILAL 'L VHUWFAL VRAD® DFRWGDW FRSI®RU

SHU/RDQHBRUDGX®M SHURDOHERU Y UAMDLEH
e D IRWPQ SOV XQ QXP AUGH GRVDLH YHQIW

P QP GH LOFO] IXQH SHQAX FDLH V DX LQWRFP W

GH ILJH GH YHULLFDIH “Q WALHQ JL GH
SOOXU GH LOMUWYHQUH 3HQWX EHQHILFIDUL GH

YHOW P QP GH IQFOJIXQH VDX QRFP W

UHHDW ! L SIRIHAW GH GIVSR] lslH °Q YHGHUHD
WRELQLL  UHVSIQIHUL  °QFHVBUL  GUHSWOXL
VXVSHQGAUL GLHSWOXL VDX SHQWX P HQUEQHUHD
GUHSWOL @ YHQWP IQP GH LQFOX] LXQH  SHQWX
GH WXOU

D | RWADFRUGDWXQ QXP AUGH GH DMVRRDUH GH
XUHPA °Q EDID + &/ QU SHOWK
FDUIH VD GHFRQWW GIQ EXJHWO GRFDO VXP D
VRWA GH ®L

3HQWX FRSIL DX |IRW YHUIIFDWM °QUHIMADWM L
JHWRQDW XUP AVRDUH®! EHQHI LFLL VRAD®

$&7,9,7$7(

GRVDUH GH D&RFD»LL GH WIDW

GRVDWH GH DFRUWGDWH LQGHP QI DrIH SHQWX
FUH WAUHD FRSIXXLS=QD @ YeUMDP GH  DQL

DQFKHW VRAD®! “QDIQWM FAWH $ -3 -6 Q
YHGHUIHD DFRWGAUL DBRFDMHL GH WIW SHQWK
FRSLL

FHUHU °Q YHGHUHD DFRUGAUL VWP X®IOWKOXL
HGXFD»LRQDOVXE |RWP D GH WEKHWVRALDO SHQWX
XQQXP AUGH GHFRSIL GL

DOFKHW VRAD® SHOWX DFRWGDIH EXUMH
VRAD® \WXGHX®h

IQGHP QI DrLL SHQWX FRSILFX KDQGLFDS JWDY
DOFKHW VRAD®! SHQWX H SHUA] DUHD
P HGLFD@\ D FRSLEUFX KDQGIFDS
GRWDWH OQRL SXWH “Q SOV GH DVUWWMQ-L
SHUW/RQDD.SHOWK FRSLLFX KDQGLFDS JLWDY
P ROQWRU] AL VHP HMWID®! DB FRSIMRU FX
Gl] DEIOWsL

167,784, ' .1 6892 5" ,1(

® DX | RWALHD@] DM
GRVDUH QRLGH LQGHP Q] DL
SHOWKX SHU/RDOQH FX KDQGLEDS J DY
e GRVDWHQRLGH DMMQLSHU/RQDQ
SHOWX SHU/RDOH®! FX KDQGLFEDS JWDY
. DQFKHW VRALD®! SHQWX

H SHUA] DUHD P HGLFD@\ D SHUVRDOH®RU

FX KDQGIFDS
. DOQFKHW VRAD®! SHOWK FHOWH®!
GH LOWUDDLH ! LUHFXSHWDUH D

SHU/RDQHBRUFX KDQGLFDS
. SHU/RDQH DX | RWNQFDGLDWM °Q
JUDGXO-VDX —GH KDQGLFDS
SHWP DOHQWILUHY] XIELO LQFOXMY
DVVWMQ: L SHWRQD@ FDLH DX EHQHI LELDW
GH J DKLV SH P LINIRDFH®! GH
WDQVSRUNMQ FRP XQ
6XP D GHFRQIM GLQ EXJ HWOBRFDO °Q
DQXO SHQWX VDDULB! DVMMQAURU
SHW/RQDD DL SHU/RDQHBRUFX KDQGLFDS
JUWDY HWM GH ®L LIDUVXP D
GHFROWV °Q SHOWX LQGHP QI Do
SHWRDQH FX KDQGIFDS H\WM GH
®L / DV alIIWCDOXXL
HUWD °Q SOV XQ QXP AUVRVIDOGH
GRVDWH GH DMWQh SHWVRQD@ DL
SHU/RDQHRUQFDGLDW °Q JDGXQJ DY GH
KDQGLFDS SWHFXP JLXQ QXP AUGH
GRVDUWH GH LQGHP Q1] D GH DVMMQ%
SHURQDD.SHOWK SHUWRDOQH®! FX
KDQGLFDS JWDY




6 HUYLFLL VRFLD® DVLI X UDWWI SHOVRDQHRU
DGXQOM GLQ 0 XQLFLSLXO) RFIDQL

DQFKHW VRAD® GLYHUH SUYIQG SHWILL
QVFUHWH °Q DXGHQA FRQGDP QDL VDX
SHOMX SHURDOH DWW °Q GUHUW
XQW¥LGH RAIRWLH GLQ «DUA

DOQFKHW VRAD® SHOWX SHU/RDQH 1AA
DGASRWV
DX IRW P ROQWRUIDWM QDU VHUYFL®
VRAD®! GLIQ FDGUXO$ GASRWKOX(L GH QRDSW
YDKQH — GIQ WM 3DQGXULQU  SHOWX

SHURDQH DGXOM [AWA ®RFXIQA 'L D

| RWAHDERWDWDS RUMOXQDU
DX RV H HPDW YHUILFAUWL SHOWX
SHURDOH®! DGXOM GlQ DGASRWXO GH
QRDSWM

DOFKHW VRAD® SHQWX HYDXXDUHD
IDP LM®U SHUW/RDOQHRU MQIXWH FDWH DX
VROAMVDW DFRUGDUIHD  XQHL GRPXLQH VSDUX
QRFDWY

DGUHVH FAWH GLYHUMH LOWAM .

IDP I DX EHQHILHDW GH WP XGIQW

ILQDQADU °Q FXDQWP GH ®L | HFDWH
SHOAX WOHUL FAVARU%  FRQIRWP

SIHYHGHUBRU+ &/ D 0 XQIASIXXL) RF DQL
FX P RGUIFAUGI JL

QU
FRP SOMAUMB! X OMURDUH

GVSR]19%d. D®I SUP DXL SUYIQG
GHVFAUFDUHD GH JHWAKQH SHQWX GRVDWH
GH \WMWA

DOFKHW VRAD® \VRCAVIW GH FAWH

LOWRQYD GH MGHFDV& °Q YHGHUHD LOWAMKLLIL

WWGBL SHQAX SHURDQD SXVA WXE
LOWAUGLFDH

''$6
FROMIHWH XQXL QXP AU GH SHWM

JREDQL D DFRWGDW IQRWP DWH 'L
GH

SHURDOH Yo UAMLFH ! LD UHD@ DWXLP AVRDUH®!
DRIV L

GH Il H GH HYDXXDWH lOMD@ 1L H GH
FRVOM®IUH VRADA,  SOQXUGH LOWUYHQUH
QRFP WM FRQIRLP 2 WBLOXOXL
QU

DOFKHW VRAD® SHOWX HYDXDUWHD
VRARP DWUD@A D SHURDQHRU FDWH
VROAVK IOMWDIH °Q &AP IOXO SHQWX
3HWRDQH 9 UMPLFH ) RF DQL

DOFKHW VRAD® SHOWX HYDXDUWHD
VRARP DWUD@A D SHURDQHRU FDWH

VROAVK LOWIUDDUIH °Q FHQWH FAP IOH GIQ
9%BUA MGHY%

DQFKHW VRAD®! SHQWX FHOWHG! GH
LOWAUQDUH ! LUHFXSHWDWH D SHUVRDQH®RU FX
KDQGIFDS IQWIX[RQDODW °Q DOM
GRFDOe L

YHULLFAU °Q WILHQ SHQWX SHU/RDOQH®
Ya UMPLEH DI @MW °Q VXD GH GLLLEXORW
UVF GH P DUILQDA DWLH
DFRUGDUHD GH J DWWV SH P INIRDFH®! GH
WDQVSRUNMQ FRP XQ XQ QXP AUP HGIX GH

GH SHOQVIRQDU.D FALRUSHQMH OXQDUA
QX GHSD! H W FXDQWP XOGH GL
SHURDQH FX KDQGIFDS WHYI] XIELO
SHWRDQH KDQGIFDS SHWP DQHQW
GHlQXsL SROAF  SHUMHFX\IL SROAF
IHYROC[RQDU.  YHWALDQL GH WA ERL
GRQDVRU.GH VeQIH

* LDWLVASLSHP LMIRDFH GH WDQVSRUAPQ FRP XQ
7WDQVSRUN SHOMRQDWL VXPD VRWA GH 7WDQVSRUN SHOWX DOM FDWIJRUL GH

GL EHQHILELDU ®L GIQ FDWH
7 DQVSRUASHU/RDQH FX KDQGLEDS GHMOX% JL  SHUHPXV%  SROAF
GLGLO FDUH GL
KDQGLEDS WHY1] XLELO GL LHYROXURQDUL GL
KDQGLFDS SHWP DQHQW GL YHWALDQL GH UA] ERL GL

$&7,9,7$7( ,167,78#,,"' ,1 6892 5" ,1(



® ' LHID GH $SVIWMQPA  6RADA

JRFIDQL D SUHWBW XWP ARDIHB!  VHUMFLL

VRALD®! SHOWK SURWINDUHD LOWAUHVXCFRSLOXOKL

. DOFKHW \VRAD®! GH HYDOXDWH !L
UHHYDOXDWH D 1DP L@®RU FRSUERU D@L “Q
VIWDr IH GH UVF VRFLDO

. LDSRDUM GH P ROVRU]IDIH SUYIOG
3UQ FHOG GH FDEIOHWM P HGIFDG! GH HYROXD FRSIOXOXL°Q | DP LaH

P HGIAQA JHQHWDA DX IRWMDFRWGDM “QDQXO GH ILUH GH IGHOWIEDIH D UVFXU®RU
FROVXOW UHDQ DWW  GH FRORLP + * QU

P HGIFXO GH P HGIHQA JHOHWDA JFROA JL SMOXU GH VHUYIELL “OVRFP W °Q XP D

WDVEP HQWA LHD@ DWW SUQ FDELQHWAGH HYDOXAUL VWD IHL SUQ DOFKHWA VRALD®

GH P HGFIQA JFRDUA SHQWK FRSUL D@L Q VWXDWL GH UV

3UQFHB!I  FDELOHWA GHOBLH JFRUH DX |RW VRFLDO *O YHGHUHD SUHYHOLLLL VHSDUAUL GH

DFRWGGDM  Q FRQVX O IDP LIH

WRP DRGRJLFH JLDX IRWWGHXOW FDP SDOL  ,  purieAlL SHOWK FRSLL DL FAURU SAUY

GH SWmYHQLU*A J;&tQ' RUP DLH SUHEXP =LXD XUP HD] A VA SGIFH @ P XOFA “Q VWALOAIWA

0 RQGIDA D 6AQAWM.  DSUAH HQV JLSHOWX FDUH XUWP HDJ A SUQ LIOWBQSA VA

6DQXV LQ FRUSRWH VDQXV  =IXD 0 RQGIDA D | LH GH®Y Dk DXVRUVWD SAUQWIDVFA SH R

=aP EHXQ(L 2 ARP EUH =IXD 0 RQGIDA SHURDGA @@ VK GHWP S XQ DO

D DQP HQVHL RARP EUH . DQOFKHW VRAD®! VROIAMW GH FAWH
LOWDQD GH MGHFDVI VDX GH FAWH QRVIDLXO
SXEQE

® GHFHP EUH VDX °P SIQWGRL DQL GH FaQG D °QFHSXWVA | XQFAURQH H &HQWXO GH

3HWP DQHQA 0 HGIFIQA GH IDP IGH ' LVSHQWDU 6XG ) RFIDQL DIOWQ VXERWGEIOHD ' LLHF#HL GH
$MWWMQA 6RADA ) RFIDQL ™® FDGUXO&HQWX XL GH 3HUWP DQHQ2A RIHUA VHUMFL XQ QXP AU GH

PHGIFLGH IDP IGH JL  DVIMMQW P HGLIFD®! DU °Q DQXO DX | RVWDFRUGDWM GH
FRQVXORA. JL WDVBP HOW  UHVSHPWY GH FRQUXORPE. OXQDUH  3HQWX SHU/RDOQH DGXGM V D
H HRAXXDWXQ QXP AU GH FRQUX®IML (DU SHQWX FRSIL VD HHPWDWXQ QXP AU GH

FRQUXGIML UHVSHPWY GH FRQVX O OXQDLH

&AP LQXOSHQWX 3HWRDOH 92 UAMPIFH D RIHUWQ FRQGI%. GH WH] LGHQPA SHUP DQHQWK SHQWX
XQOQXP AUGH  GHVWHQRU. FDUH DX QHYRIH GH DMMWQPA GH VSHRLDOVWM VRAR P HGLFD@\ SHQWX
D GXFH R YIDYA GHP QA ScQA @ LQDXOHL  &AP LOXODWH FD VRS SUQFISDODFRUGDUHD GH VHUYLFLL
FDOMWYH SHOWX DV XWDIHD QHYRLERU VRAD® DO DUWIRKRU ! L FUHIVMUHD FDOVR%A. YLHM. DFHWWRLD

™ DQXO DX |RVWVDFRUGDWM GH FRQVXORXM. P HGLIFDB! WDVP HOWM P RQIVRU] AU D®
YDRUMRUI XQPAGRUYIVE®! P DQHYUH JLWKQLFLP HGLFD®

$&7,9,7$7( ,167,78#,,"' ,1 6892 5" ,1(




&DP SLRQLP RQGLDQ M 5 RERWFA
HFKLSD $, &M HQV D &RMHILXCXL
1 DSLRQDO $ O, &X] D

(FKL SO RER WS, RA W L] GGVD
&ROHJLRORQDHO , &X]D D
FoJWLJ@W @B ULQDASLRQDWXO
ORQGLROVWF&KDO O H@IH

DY XO\RFQ+RXVW®RSS $ | R VXWQ
DQ/SHFSHBQWWLQ HOHEYX] L IWL
FDUD° QF H SPOW o JW L J DIUQHIDO H L
QBLRQIDEMR QF XUV X,6BTHFK
&KDOOHQIWS UL MIL@D® FL.O® U
OXQLFLSLRFIDDLRVSRVLELOA
GHSODVDQaBS OKRDPSLRQDWXO

ORQGLDO RUJDQL]DW OD +RXVWRQ
OXQLFLYRXFODDDORFDWLIOHGL @ XJHVORFDDQWIPKR SHUEKHOW X LHHOAHOW

GHSODWAKLISHILRERW LFSRUR I HV RULBFRVOUBD P S L R Q DRVQX®L®ICPR X VW B %
SUHFXASHQWLKK B]DGHFRPSRQH QUDHP DW H U L D@HHFO-RMDWU M XHIO H Y LDOGRHIY H
UH D O L MWODUY®IX QDS U LD XA+ JW LIDMS L R Q DRIX®L)RLO VWF B K D O O HEDIWLO R F X@L
'"HVLJIEZDUGL°Q'LYL]UDDQNGLQUPDMGRXBHSODVR®&ES OMYHQLP HQNDED

SRERWLEV ,QYLWDW LR QGD@X V&A $I0DV@RILD ¥ XPX PLL OHL GH OD EXJ
&DPSLR®RIQGLIBMIO DFRXVWR

,LULQOXUFAOLVDHQBDFLXHW!
BWRLABDXAWHID®XJLOWKD UL
%RIGDHDQX5DPL6WAQLARAVP L
'DQLHOXSX &AOLQDWHBDQG
IWHIDQLPALQA 5DUHJI &RVW
&RQVWDQWWQBQFRULDRUJID
7XGRUHLDQ®HUQRYSBHFXPL
SURIHVRARRRUGRQDORDH QD
7LEHULX 2SUHD
6XQWHAPQGGHDFHFRESRLQX @I
FDUQXH DUH S UH]HQM®VEOQNG UILLBI X
RELQXMHOPDLEXQBHUIR QMDD I
FRPSHMMWOH GH URERWLFA
*QWRW G HIPXIRN VO A WEKMHO H '
QRJIJWULYRPV XY QHHUHXD W WD
RELQHFHORDLEXQHUH]X®OWDI
FRQFXUVIERODUH FRPSHWI
VSRUWKQBHIHSUH]LYRWADQ]|
2UDJ DO 8QLULL
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) MWWKP RE GH ,XQH
=1XD , QVWAUQDSLRQDA D &RSLOXCXL

*QFRODERBRUHDWOXQLFLSDW*K
3DVWISIDVDPEQROFOR#DUPIUDQFH
$WHQBRSXODU *K 3DV W LDUHFDG H
'H]YROWBHHYLBXIEOLFRFJDQ&60
JRFJDQL &RQVLORRKODO7LQHUL
YREJDIUL FHBEEUWARK 7 DWW D UM R
RIHUKQ@SURJUMR YHSNQWRERS LG L G
OXQLFLSLXO )RFJDQL

ODQLIHVW/GHGIH WEHQWHH QD OH

&RSLOXOOXGHEXWDRWHUL PDL F X
DSULQGMWRHDROLPSUERUJDQL]DX® DL

IODVKPRE 3L® 8QLULGAQ )RFJIDQQ
GHVFKLGHUWMDIYQ MK I RWSUHPL BIOHYLL
HFKLSGBMURERWISF & LWL]HEROHJIJLXOXL

1D RQDSM& X]D FDUMXF o JW LAIDMSLRQDW X O

ORQGLOEH 5RERWLFA67 7HFK&KD O O HBIR VRW J D Q L PIFWHSH 1L @MBHF W EXHD F
RUJDQL]DW OD +RXVWRQ 68$% SDLQWDQILPDWRXUHFAKYW PR S UL
*QF DG UXIDX QLGRG L F-O\DMIIW HE R Q CORX O WK SULIRFL Q FOR F XGHLM R D A G
&RSLORORMRWJID Q7D I HUW HPRWD OXQLFLSIRFIDQIHVSHPWLID L GH C
X QGHIOHEBHLLPQD]RXD IORMA UWHEHHDRRVUFXOLFROBHAOFHVBRUFX®DKQ
FROHJLLORU GLQ )RFJDQL SHQWUX ORKI0BHE QFRAOPROUNL°QFDUWLI
'XSADPLD]AVRHAELD &O0OXEBSORUBIOS KB QGUHIWWQ3D UFX@FRO®AO FHDF
OLQG D RUJDQLHMWHQLPHQADFHQBEHIRVWUJIDQLXRW SHFW IFXR/®!I D W WGX
ELFLFORWALPEFXHLFLFOBMWMLFLSBABXIBUHIAWHWLFHXGH $UWA*K
JRFIDQAHGLFOWELWRUHORIUFOLBR /DWWDUHXGXRPH QW W LWL KEUHL
HYHQLPHRQMOSYWEDUBXIRVEURPRYFPWPHSQVDPEOXO ¥ROB ORBIKF

P LM O R IDRHOHU GV B B VG RRIRW R UIL] DW H

V DW UDWH@AVXBESDREOHPH®RUXUDQ% A

DFHORH RORVBNFVRLIM G REHWUDQVSRUW

6HDUDHYLQHWID QFKHER'W OLKDED UB
DVLIXEX@BLVSRIHQWAXUELEHQWUXO

PXQLFLSLXOXL

6ePEAWALXQLH SULPAUDLDQLFLSLXOXL

JRFIJDQL RUJDQLFDM PXOWRDQLIHVWAUL

GHGLFDWH =L @HLQ OMHIDE® X L

(9(1,0(17( 38%,&(



6XVELOHP SHU RUP DQSD °Q HGXFD$LH

35(0,,3(1758 (/(9,, & 5(=8/7$7( "' (26(%7(
/$2/,03,$ (/(1,&21&85685,/( 1&2/$5(

*Q FXUXO DOXXXL DX |IRWSUHP LD4L

HBYL GO  XQMWAH® GH  °QYA$AP oQw

SUHXQLYHMMBU GH WIMWGLQ 0 XQLALSLXO) RRIDQL

JL SIRIHVRWL / D 2 @P SIDGH® | FRMWH DX

| RMADFRUGDWM XUP AVRDUH® SUHP LL 3UHP LXO,
®L 3UP LXO,, ®L 3UP LXO,,,

®L 0 HQIXQH 0 HOAXQH\VSHADA oL

/ D &ROQFXUXUM | FRDWH DX |RW DFRUGDM

XWP ARDUIHH SUP LL 3UP LXO , ®L

3UP LXO,, ®L 3UP IXO,,, ®L

0 HQHXQH 0 HQAXQH\SHADA ®L

) IHFAUXL FDGUX GIGDPWF L VD DFRUGDW XQ

SUHP LX "QFXDQWP GH  ®L

«Q XQD GHHP EUH D IRWDSWREDW SUHP IHHD HBIYIARU FDLH DX REHLQXW UH XMW
GHRVWEIW @ ROP SIDGH JL FROFPXWXUL LOWILQDHRQD®! °Q DQXOJFRMU GXSA FXP
XWP HDJ A

o /AEXQS ' HOMD (P DQXHD 0 HGDOH GH DXU @ 2 @P SIDGD , QWMUQDHRQDA GH &KIP IH
$ SOFDVK @ YDQGXQI  SLRIHVRU°QGUXP ARU3DLDVKLY / AFUAP LRDLD

o /HX $QGUH 0 HGDMH GH DXU @ 2 @P SIDGD , QMUIQDHRQDA GH , QWMQIHY$A $ UM LADA
50 DGK SR HVRU°QGUXP AVRU+ HLP LOHDQX / LODQD

e ) WDQAXF 5A] YDQ D RESQXW3UHP LXODO,, ®D @ &RQFXUXO ,QMUQDERQDO  &KHP LMW
7 RXUQDP HOW XDGDMNMLD 0 H LF SR HVRU°QGUXP AVRU3DLDVRKLY / AFUAP LRDLD

3UHP LX SHOWX R HBYA GH

$P RIHUWXQ SUP LX GH G DEVROYHQWL
SRBUIXXL 1 DHRQDO 8QUUHD %DQFD 0 DUD
* RIGHD MQIXD HBIYA GLQ MGHS FDLH D RESLOXW
P HGD @ H DP HQXO GH YDFDMXUHDWGLQ
YDLD DOQXCXXL 2 SHURW DQ$A GHRWHELV
PDL DBV FA %DQFD 0 DUD *RGHD D PDL
REAOXWP HGD  JL® H DP HQXOGH ( YDXXDWH

1 DHRQDA

5$32 57 $&7,9,7%7(



+DSSLQHVV RI &ROR

6oPEAWAXOLGBLIDSQLURLIGHNLQWU
DXGLVWUXBWGUFRORUDWASSLQRN)
&RORXUV &XRFKHODHWRDUBMULFR.
DOEWLQHUDIS LV W&HPW QYHOEAWD I
FRORUDRWSHW UH FFHOUHGH F X O R DJLH
HQHU GIHG L F\WD WA XFHRAURDU M R W AV H
EXFXWBHR H[SHUBHRHPR EDR ORAB=L O H (
OXQLFLSLYXRRIDQOAWXGWHLSULHWF
IDPLOLIHQWUHPRPXQLWIXWBALPHQ\
HVVWRHJJD QLGB&R QV L ORI LQH U L ¢
&/7 )RFIJDOQQFRODERBRBUHLPAWLD
&RQVLOLXO /RFDO )RFJDQL

8QP AUSH] LSL.OH 2 LD 3AP s QWXL
GRPVRUXOGHSDUM

3IRHAO 8Q PAU SH JL 4QH GRARWXO
GHSDUM D |RWGHXMWGH HBIYLL &RQVOXXL
/ RFDO DO 71QHUM®RU FX VSUNIXO 3UP AuH
0 XQIASIXXL) RARIDQL *Q SHURDGD  DSUMH
WOHUL DX RIHUWFa\W XQ P AUJL XQ S@DQW
°Q WKIP EXOXQH. $LJAU WWXLRU | RFIAQHQLRU
FDUH IXP HDJ A $FEXQHD D DYXWFD RELHPWY
FUHIWUHD  JWDGXOXXL GH FROWMHOW DLH  JL
*QHBUHH D SWREGP HRU GH VAQAWMW SUQ
P SOFDUD °Q DFEXQL FDLH VA DIEA GUHSW
UH XOBWP EXQASASLLHD WAUL GH VAQADWM JL &HUXPFIDQLRORVWXPLQDMP EAWA
PD.'IB‘NWJ‘D\AQ‘U_CRUFXSU_YLU"GD PDUWLH GHFHOGHVWH GHODPSLRI

H HAM®! QRALYH DB WWQXXLILQX QXP DL ELRGHJUD GDBRRIR VWL G L FIMWBG U
SURLHFWXO®RLBAPaQWXOXAXPLQD

SXEODFRVRSUSWQWR RUARQFHQW!
OXQLFLSLYRFNDQDWRFJAQIGHWRD
YaUVWHKOHGLEODWSLRDRIHUHWB W .
SULSURLHAWKDWH&RQWILXBFDDO
7LQHULQRU3BULPAULHQ GHVFKLG
HYHQLPHQMDXYOG\R¥QUH FOMER U X UL
GHRSLQFDGUXU/RJIJUDPXDIXRQRRUL
&DQWXXQGL %XQIDWPRWAD IRV
DVLIJXUDWA GH 0& 7DUE\ JL '- &R

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



0 RQXP HOWO( UIRLARUGLQ &LP LMWXO
1 RUGLF D | RVAUHDELQVIDW

*UAGHD@B M DUASURLBFOMDO W9 DH GILH
JL BHVFSREUOMFHSsAXGDW®H LXOLH
°Q FHOHY LOIRFFDO L BMWR H H W

e *UAGHIIEX 3URJUDPUHAXQPQU
JRFIDGHQWSIHKULRDGROLH LXOLH

e *UAGHRIEFX 3URJUDPUHOQXQQU
JRFIDGHQWSHULRDGROLHDXJXVW

e *UAGEIMEX 3URJUDFUHOXQRUW
YREJIDGHQWSHULRDGROLHDXJIXVW

e *UAGHEIEX 3URJUDFUHOXQQUW
JRFIDGHQWSHULRDGROLHDXJIXVW
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&ROQWOQXAP  UHDELOVIDUHD WA LARU

«Q DP  FROWQXDW SWRIHAW® GH
UHDELOMBUH D QN UDMAXPWUL UXWHLH SH FDLH

®IDP GHXO®WSUQ 3WRIWDP XO1 DWRQDOGH

,QYHWL $QIKHOGD@IQ\ GDUJLFX IRQGXLL

GH @ EXJHOBRFDODOD XQLASIXXXL) RFIDQL

$X IRW UDQ DM XFAUL GH WHDFHH D

W] LIRU7IP LJ 1 Y%AGHEX 3UHGHDO WRQWRQ

FXSUQV °*QWH VWDGD , RQ &UHDQIA JL* LLJRWH

,ROHVFX W0 DID] ID* AUL

$X IRWGHP DIDWM OXXFAAULL @ WA LW 3LRI & 6WH ( FDWULQD 9DUID 9XNRU - $ JUFRXA@XUL
0 XUHIXOXL &HIOH. ' RIAUH. $ ®FX 6LKGDQX JLIXQGAWILD 0 DIRU* | RQSX W IXQGAWILD W
$ YIDRUMBRU $ BHD &X] D 9RGA JLIXQGAWILD «Q \REO UDELOVEP  GHWA] LFX 1 LODQEDLH SUQ
31, $QIKH®BDQ

$P DV DOBDW P S GHSDUFAULJLWUA] L

&X 1RQGXUL GH @ EXJHXO®FDODX |RWV
DMDORWM PDL PXOM DUMH dQ
0 XQASIXO )RRIDQL &RBUILL GH O
RAHMMD 6DXEU] DLH 6HIYIAL 3XEQFH
DX DM DOBW PS GH WAL JL
WRMDUH SH SDURXUKXODQX XL 3H
O WA LRU XQGH DX |RWYUHDT] DM
OXFUALL GH DM DORUH VH DA %GXO* AUL
6W ' HP RALDAH. 6W * WRWH ,ROHVX
6W %XFHIL , QMMD 6W &X] D 9RGA
6W 0 U * K 3DVWD6W $09DMKXHA 6W
&X] DIRGA ] RQD7UEXQDXOYHKL
%GXO8 QUL , QWIHRIH %GX08 QLUL
6W | WDQ FHOO DIH , QMIHREH %GXO
%WABGL 6W 0U *K 3DWD 6W &X] D
ORGD WRQWRQ 7HDAX  ,QWIHH
0 AVUHW EUHWMD 6W %BAIBL6W 0 U
* K 3DWAD SDUFDUHDO DIHER  3GIVQHL

3DUFDLHI FRDD* HQHDA QU

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



&RSDF FX FRSDF IDFHP XQ SDUF

&ROMOXAP  SURLHFWOGH D WDQMI RUP D) RF! DQLX(
*QW XQ RWD! YHUGH

«Q OXQD DSU@H DP  °QFHSXWDP HQD\DU-D
YLVRUXOXL 3DUF DO&DUAHUXOXL 0 8QGLH W
UHD@| DWQ FDGUXOSLRIHAMOXL &RSDF FX
FRSDF FROWXLP XQ SDUF  / XPUAU® GH
DP HQDNDUH D WILHQXOXL DX | RWAUHD@ DM
GH \DDUDEL 6HUYLAXOXL 6SDEL 9H] L GLQ
FDGUXO' LLHFH. GH ' H YROBUH 6HUYLAL
3XEQFH

$X IRW SOQES. AL NMSROHL

PHWFHQL WD JL DOM SOOWM
RUQDP HV®A

3H WILHQXO GH SH VWDGD / LODFXOXL DX
| RVADP HQDNDW DBL®B! DX | RMDP S@VDWM
EAQFL +P SUHXQA SXWP GH YROD | ROH®
YHJ LGQ) RFIDQLILQHSXWP EXFXUD GH
XQ RWDJI P DLYHUGHJLP DLFXLDW

=1XD GH &XUASHQLH 1 DSLRQDA

SBHVWHGH ROXQ®WIDQNQLFLSR¥XODQ
DXUAVSX@W HWDD XSDUVSDRIPEAW

VHSWHPEULHOD=LXOBH&XUWAQLLE
IDLRQDRBIDQLIDWAD GORKDPSDQL
/HW V 'R ,W 5RPDQLD
SFLXQHWDBHVIAIXXDSW DM WQLPAUL
OXQLFLSLXORAJIDQUL 'LUHMIFHL GH
"H]Y R O WIDAHHU Y L3FKLALO LAFIHUDHD V L J X U
VDFIAHFROHFWDGEHJIH X U LFOARQUX J L (
SHQWWRO XQ WOWHREWU QDIFHS WR L BIBW
SUHOXDW VDFLL FX GHJHXULOH
$XIRVIVLXQEHVWU e Q DHHHHXUIPQR
VSDLOHURBHO X Q LWAHFED UH. B WL
*AULLLYHFLGA WA 'HPRAMLHIBDUFX
7HDW]IRQDDPLQR UIDU W L &)BXFOL Q L
BDUFXMDQGURORBHSHVWW@X]DIRGA
3DUFX®UJHJ &DUWLHUDXKQHBWU
$QWUHSRIJLWHUHBD OF <P QW U D QH
YRFIJDQL

0(' .8




DX O3 HOVLRQDULARU GLO 0 XQLFLSLXO) RFIDQL

® VHP Q GH UVSHPAIL GH SUHKLLH D SHYRDQHRU Ye UMIEH 3UP AUD 0 XQUEASIXO(L ) RFIDQL D

RUDQ] DWVQ

D GRXD HAY%H D 9DOXXL 3HMRQDUMBRU ( YHIAP HMOD DYXWERF “Q GD\W GH

RARP EUH SHOWX D P DU =1XD -QMODARQDA D 3HIRDQHRU9 s UMILEH

( YHQIP HQWOD IRWAR RFD]| IH SHOWX P Xh GLOWH
FHL SUH HQ% VA VH UHPQW@HDVFA JL VA SHWHDFA

°P SIHXQA FaWIYD RWUH P HP RWDEI®! 8 Q P RP HQW
GHRWHEIWD IRWVJL SUHP IHUHD | RFIJAQHQI®RU FDUWH
DX VALEARUW  GH DQL GH FAVQIFAH FDWH QX DX
P DLIRW\SUHP ID?hSeQA °Q DFHCP RP HQW
® DQXO DX [RW SUHP IDWM
IRFIAQHQH FDWIH DX °P S@IW GH DQL GH
FAVARUH OHQAHWXSVK &X DRHDWA RFD] IH
IDP LM GH DXU DX SUP IMGIS®P H GH | .GHD/MW

| R VRUMLXQ SUHP X °Q YD®RDWH GH GL
3HQWX D SUP L DFHWWSIHP X |DP L® FDUH DX
P SIW  GH FAVAWRUH WHEXIH VA FRP S®MW H R
FHUHUH WS GH IIGHODMW FDUH SRDW 1L JAMW °Q
IRUWP DWI[] LF @ UHI MADVWKLD 3UP AUHLO XQIASIXXXL
) REIDQLVDX SRDW | LGHVFAUFDVWA RQIOH

$FHWV IRWP XOU WHEXIH °QVRWWN GH FRSIL D®
EX®MOHBRU FHRU GRL SDUMOQHUL GH YIDA. FDUH VA
| DFA GRYDGD | DSWKQXLFA DX GRP IAIXCOSH ) RFIDQL
SWHFXP  JLGXSA FHUM IFDWOGH FAVAVRUH

3HQWX D P DUPD FeWP DL IHWY DFHVWP RP HQW
EXSUB GH $XU GQ 0 XQIFSIXO) RFIDQL VXQW
SWHP IDWM FX RFD] D XQRU P RP HQWM [P SRUBQWM
SHQWX XUEHD QRDWAA FXP DX |RW DQXOWHFXW
=IGIB 0 XQIASIXXXL )RRIDQL WX  %DXO
3HQMRQDU®RU

FXSXLL

™ DQXO SHQWX SHURDQH FX
YaUMD SHWM  GH DQL DX |RVWWDFRUGDWM
GIS®P H GH GRQIHYMIW ITRUW. JL Fa\M XQ
SWHP IX GH ®L °Q VHP Q GH DSWHAHWH
GLQ SDUMD P XQLAS DO | RFIAQHOH

® DP DYXWSUYL®I IXOVA DFRWGAP WHL
SWHP IL VSHAD® °Q YD®DWH GH ®L
| IHFDUH GIS®P H GH RQIHYIVIW 81 6( &2/
(O (;B7(1%A  1RW JL VRUMUWL SHQWX
GRQIHYL GIQ 0 XQIASLXO) RFIDQL FDWH DX
P SAWYa DAD GH GH DQL



o DVBMIP P HGDILEWRQ|
0 HGDA®! DX IRW FeJWDWM @ FDP SIRQDW®GI
QDURQD®! JL&XSD 5RP aQHL
e DUMP DUWD®! GH P HGDIL
o P HGDILDXU
o P HGDOLDW LQW
o P HGDILEWRQ]
0 HGDAL FeJWDW @ FDP SIRQDWIG! QDURQD®
&XSD S5RPaQHL &XSD (XWRSHDQA GH ®
" HELHFHQ 8 QIDUD &DP SIRQDWO 0 RQGIDO GH
NDIDWM 6.' 81 GH @ %“HOWG 6HEID &XSD
0 RQGDA GH NDIDWM 6.' 81 GH @ %HIWG
6HLELD
e WQWVGHPDVA VSRUAYIL QRIWL DX SDUAFISDW
LQGLYIGXDO® &DP SIRQDWO1 DARQDOJIL &XSD
S5RPaQHL DU FD HFKISA DX °QFKHIDW
FDP SIRQDWO6XSHUDJLL 1 DHRQD®
SH ®FXO  6HPUD DIH R ERIDV DPWYIVMA GH
VHOPAH JL SUHHIAWH D FRSIARU JL WOHUMRU
SHQWX SURP RYDUHD @ HRKISD GH VHQIRWL
e MGR P HGDaL
P HGDILDXU
P HGDAL DU LQW
P HGDILELRQ|
0 HGDA®! DX IRW FeJWDWM @ FDP SIRQDW®GI

QDURQD®! &XSD5RP aQHL
e WJSRUAY  GHP HGDIL

o P HGDILDXU
o P HGDILDUWIQW
o P HGDILEWRQ
0 HGDA®! DX IRW FeJWIDM @ FDP SIRQDW®
QDURQD®! &XSD5RP aQHL
e JDK P HGDIDXU

5(=8/7$7( 632 57,9(



$ QD0 DUD %ALERVX P HGDQH GH
EURQ] @ -RFXUM2 @P SLFH GH @ 3 DU\

5(=8/7$7( 632 57,9(



TXUXULIOHGDRVHID QLI ®AMEHQWUR@GBLRGHEO
~QIRUPDBWIRPRYDXYUWLVVWILFADOXQLFLSLXOXL

)RFJIDIMOWUDVGH HUVRD® K U VDX OWULH F W Q W UDD®%6 L R GBIHO- Q | R U P DIW
°Q FUHJWHUH ID%A GH DQXO DQWHULRAURPRYDWKULVW)REIDQD
3ULMFW LY LGAHUWXID@SIW A7 XOW LP XQBAHOD RUJDQIODWLDQXDULHXQ WX
QILLQ% B UYR O WDUHDL PXROERO HILRYVIOYKLGBWQXPZWU XQOFRY HOC
PEXQAWAWRDHDYXIU L\DWIXFH. FLS)LRPOIQIRFDIDQLY H WV A WQEH BQL U
QUHILVWOeREeAGH GHWXUEDWIHXIRVWSULQFLSDWHORU 5RPaQH
SUH]JHQ%L °Q &1-37 7XUXRLGDWRV®HGLFIW X0
SHUH% HOWRF LD OSPDIUBBDFHERRN -30 OLOFRYHRYXWDD QQ® W X & B
"QUHJLVWUDGHDSUHFERUL LDUQ GHVSAUWRPAVDQDROGRY H®H
QX P A LDFH V VDR MXQN LQGLFRERUGH IVGHHUFR FID @QIXQWH W DVHX Q@ QF C
GHD SUHF MBWIXYX P A WXUP A U L WIRRIWLHOVFFE WD 98 L UBIL VH U LRV U DDH B
GHOD °Q oD °Q FHHPHUHSUH]L RBPAHXOXQ%LVHUGHAHVWUL
XQ DYDQV VHPQLILFDWLY GH GH XURKUGW®EWD PRQXPHQWWXWR
0D W H U E RFCH) D PWHIULMBEHFURPRYDHBOL]RWW3S O D PaL VH U LW U DDWDH. B
GH &1-37 'RPQXOXIQ %LVHULFRYLGHC
e 30LDQWXO ORQXPHQWXO LVWRULF %BrRQ@UEHYRWDBDAURU
e 30LDQ3IDX\ULPRQDX®OXLWALVHBLFRD QLVHUULPDOWHUOBDFLRPQXO)
%RWH]JAWRUXO 6ASXQDN]HXL WALV H UAIER
30LDQWXO 3LD%HWD 7HDWUXOXL 0XRLFYSRIDOPDW I DRV VEEDOG M
30LDQWXO 7THDWUXO ODLRU *K 3DVWIVIWVL%LH
30LDQWXO -VWRULD 3ULPAULHL 0X@ROUSHY OREDRE ADQIXQ FIL
*KLGXO 7XULVWLF 9LVLW )RFJIJDQL JKLGXXH WXULYGRUBQPDD X
J)LOPX®H SUHIHQWDHMSRHUARFIDQUXOSUH]HQWBWUWLFLSD Q% WR
SULQFLSDOHOH VDOH DWUDF%LL WXORW WU KGRIV HE AR P0G ILLC
SHULRD®WHUEFXXLFRE LG H(
JRFJIJDQL

&XRFD]GH VIAIXHWDISHD L RRDDH S L BGIH L
~QRYDWHHDWLMUWWWEREIR (G XFD%LGLQ
SHULRDGIRXOLH DXJXVa3WLPAWXImMLFLSLXOXL
)RFJDRUW &M Q WID}¥EOL RHDORUPDBMRPRYDUH
7XULVWLRAIJDQLYDW XUKLGBWMQWHRHYLL
SDUWLFIZSD@®ILGDE VRR SR UW X GIlf MDAHD W A
SHQWWOUWLFLSMHQBLGHVFRSHREJDQLXO
"PERJA%L QG WHHSH UL RQWDS LR MH UG H

F X QR JWLX@DWHI WLIVOHRWH FHHU L & RIDDHX@L U L L
7XUXOOG XFXHQILQIPGIPRUDER® SHW IRAHHLQG
WRWR 6 DUMLF L SOSQPUIVSRIBW XK SRDORULOR U
WUDGL%LLORU ORFDOH

(9(1,0(17( 38%,&(



) RFIDQL 2 UDJIXO8 QLULL

3UP AUD 0 XQIASIXXL ) RFIDQL JL LOVAMHL®A
GLQ WERWLOH VALEAWRUAVF @ ) RFIDQL SH
IDQXDUH 8QUHD 3UQASDWM®RU 5RP aQH
0 DQU HWAU® GHGLFDW DQLYHUWAUL D GHD
8 QUUHD 3UQASDWIRU5 RP aQHGH @

LDOXDUH DX GHEXVBW @ ) RFIDQL FX
6OXNED GH 7HGHXP RI LALDV CGH
+QDOBU-DM LQAWO  &ISUDQ  $ WKIHSIVARSXO
ooX] AXOXL JL 9LDQFH. @ &DWIGLDD 2 URGR[ A
&XYLRDVD 3DUDVKHYD
«Q FROWQXDUD SLRIWDP XXXL GH @ RWD
@ IRWXO7UEXQDOGLQ 0 XQLASLXO) RFIDQL D
DYXW@F 6LP SR|LIROXOFX WP D 8QI4L SUQ
, WRUH 6SDiX05RP cQHV @ GHDQLGH @
8QUHD 3UQASDW®U 5RP sQH ' H EDWMUHD
FX WP D 5RP oQLL JL 5A] ERIXOGIQ 8 RDIQD
8 QMW 6ROGDUVIMW , QWJLDLH ( XLRSHDQA D
| RWWP RGH.DVW GH SLRI HVRUXO XQLYHUMMVBU GU
2 ABYLDQ #°FX GLQ 5HSXE@FD 0 RGRYD
/ D HYHQLP HOWO SLHIAWNGH / LFHXO GH $ UK
* K 7DWDUAMRX DX SDUAFLSDWILQYIMEEL GIQ
5HSXE@D 0 RGRYD GH @ &KLILIQAX 7LLDVSRO
GDUJLGLQ 8 ALDLQD GH@® &HUQAXYL ,\P DIO
&HO P DL DIWSVBW P RP HOW DO ]LGBL
FHUHP RQDXO P LOMU  GHGFDW  8QIUL
3UQASDW®RU 5RP aQH VD G-M AIXUDWQ 31D§D
8 QUL GLQ 0 XQLASLX0) RRIDQL FX °*QFHSHWH GH
®RWD

(9(1,0(17( 38%,&(



3UP AUD 0 XQLFLSIXXXL) RFIDQL JL * DUQL] RDQD
) RFIDQL DX FRQWQXDWADGLAD RW DQL] AUL XQHL
SDLDGH P LOMMH @ ' HFHP EUH FX RFD| LD
DQLYHWAUL =L(H_1 DHRQDMI D 5RP aQLHL

( YHQLP HOWOIHWY D |RWVRUIDQL] DW°Q 3LD$D
8QLUL GIQ )RFIDQL °Q SUH HXD XQXL P DWH
QXP AUGH YU=QFHQL

&X SUBGINKO=LAL 1 DHRQD® D 5RP aQLHL DX |RWV

°P SALIWI FH®RU SWUH HORL FRFDUGH
WLFRGRUH | L \VAMI X Rk

&HHP RQID VD °QFKHDW FX GHLD®WD
GHVRIDP HOWMIRU  FROWMXIMWM  GLQ P LOVIIUL
DSDULQeQG FHRU GRXA P DU XQMEIL GO
* DUQL] RDQD ) RFIDQL  UHVSHPWY  %4LJDGD
%DQGDVE 8 QUUHD 3UQFISDWARU  JL %4LIDGD
5DFKHWM 2 SHIDWY 7DPWFH  $ @ DQGUX ,RDQ
&X] D

| XADLH

=1XD ( XURSHLJL
=1XD , QGHSHQGHQSHL

3UP AUD 0 XQLFISIXXL ) RFIDQL JL
IOWIXELBT GH FXGOXWA  GlQ
VXERUGLOH DX SUHJAWNKXQ SLRILDP

VSHADOGH DPWYLWRL °Q XXQD P DL

3H PDL FX RAD LD =L®L ( XURSHL
°Q 314D 8QUUL DX DYXW ®&RF
UHAMWMDOXUWL P X] LFDBH SUHIAWM GH
DUMML $QVDP EXXXL ) RFARUF
#DUD 9UWDQFHL DL $WIQHXCXXL
3RSX@MU 0 DIRU* K 3DWAD JL GH
HBIYLL /IFHXOXL GH $UM  *K

7DWMDUAMVEX ' H DVWHP HQHD DRVRULL
7HDWXCXXL 0 XQLFLISDO 0 DIRU * K

3DWMD DX VXWOXW P RP HOWM
SRHWFH GLQ @ULFD HXURSHDQA

$ GRXD ]L =IXD ,QGHSHQGHQHHL
1DHRQDA D 5RPaQH. D IRW
RWDQ D R FHUHP RQH P LOVBUA
@ 0 RQXP HOWO , QGHSHQGHQ$HL

6VMXID HWM XQ RP DILX DGXV
HIRLRU FDWH JLDX GDW YIDSD °Q
5A|ERIXO  GH , QGHSHQGHQ$A

0 RQXP HOWO DP LOWIW MUAD GH
\VeQJIH D PLOWMURU GO
SHILP HOWO ' RUREDQ% 3XVQD

JL DUH °QWUMWH QXP H® D GH
RAMDIL °Q IWXQW FX P DIRUXO
* KHRWKH RQ¥ HURX DOXXSWIRU
GH @ *UWYISD FASIMBQXO / HRQ
&UDFDAD GDU !L VXEGRFRWIQHQWO
* HRWH YRWMVFX  YAUXO P DIRUXCXL
* KHRUWKH 3DWAD FWRUXO
7 HDWX XL 0 XQLFLSDO L
$WOHXXL 3RSX@MU &HUHP RQID
VD  °QFKHDW FX  GHL®DUD
P LOVULGRU GLQ FDGUXO* DUQL] RDQHL
) RFIDQL

=8% 1$#,218/A$520VY1,(,




= LOHBI0 XQLFLSLXCXL) RFIDQL

) RRIDQXOVALEAVRUIHIW Q IIHFDIH DQ @  IX@H DQLYHWDUHD 0 XQIASIXQXL GDW FDUH P DURKHD] A XQXO
GIQWH FHBI P DL [P SRUBQW P RP HOWM DB MRUH. RUDIXXL VHP QDUHD GH FAWH ' RP QMRUXO$ ®f DQGLX
-RDQ &X] D D GHRIHXOL GQ X SUQ FDLH VH WREIBD XQILHD P XQIHSDMWIRU GIQ ) RFA DQLL
0 XQWQLFX ) RFA DQLL0 RGRYH. 8 QUHD FHRU GRXA P XQIHSDMV% HD GH| IGHDMOPHVIIQIERU FDUH @
P DL FX SUBMOWHRHUL ' RP QMRUIXXXL $Bf DQGLX -RDQ &X] D SUQ ) RRIDQL LDX FHXWXQULFDUHD
RUDIXAXL FDUH D DYXWKQ | UIXP RV WHRXWILFDUH QXP DLGH @ ™®A@P HD 9 RDVWWA DIWDSW XQ | XP RV YIMRU
&HUNFDWAB! GH QDIWILH DB ) RFJIDQLX XL VXQWEDOM CGHRUHVWHP QDWGH $ B DQGUX -RDQ &X] D QU GO
X@H GH XQUUH D P XQASDOIRUGIQ ) RF DQLLO XQWIQLFX ) RA DQLO RGRYHLJL GHRUHWOGRP QHWF
GdQ X GQ MUDDXO&ROMIXAKL GH 0 1Q! WL SUQ FDWH VD WREIOWVFA DP EH®I SAWL DB
RUDIXOXL) RRIDQLGH GIOFRDFH JLGIQFR® GHO LBRY YRUIRWP D “Q YIMRUXQMVQIXURWDI FDUH YD | LUMMGHQD

MGHXOL3 XD
$ PAMVIOKB! GHGLEDW =IORU0 XQIEISIXAXL) RFIDQL DX IRWARLIDQ] DM GH 3UP AUD 0 XQIAISIXO(L) RFIDQLQ

FROERWUH FX LOMWIXB®! GIQ VXERWEIOH ' HMAIXUIDIM VXE HIIGD ' HOP IF@P DWH ) RFIDQLHWM SHQWX
IHFDWH!! P DQUHVAU®GI GO DX |IRWAGHGIFDWM SRDW P DLP XO\FD RUFQG WW\WYURUFHBRUFDUH LXEHVF
) RRIDQIXQIL OFRQMGHA FDVD GUSHQWX HLILFHLGLDIL -QYIVIREA \VSHADD @ =1GBiBI 0 XQHSIXXL) RFIDQLDX
|RWARDVSH#.GIQ 0 XQIASIXOYAGk 5HSXETFAD 0 RGRYD ' HB DD RILADA D | RMAFRQGXVA GH FAWH 3UP DUXO

$ & DQGU3HWRY

9,$#$ &8/785%/A



$ XIXVWDUAMAF XQ SURLHFW
FX QX UDOSHQWIX VIR$L | RFJAQHQLL

3UP AUD 0 XQASIXOL )RRIDQL SUQ
7HDWXO 0 XQIHSDO 0 DIRU * K 3DWD
$QDP EGO )RE®RUF $DD 9WDQAHL JL
$WQHXO3RSX@MU 0 DRU *K 3DWD D
RWDQ] DWSHOWX IRFIAQHQL R QA GH
HYHQIP HOWM FXOUDCDUAMEH
GHMAIXIDM °Q VSHADOQ 31D%P 8 QUL VXE
HIIGD  $XJIXVW DUNME $X IRW
RUDQIDM R YDUHMDM GH DPWIW%h
FXOXWDB! JL GH GYHWP HQW GH @
VSHAEFR®! GH P X]IFA JL GDQV SeQA @
WDWX JL DPAV% VSRUAYH 7RW°Q OXQD
DXIXWV 0 XQHASIXO) RRIDQL D IRWVID] GA
SHOAX GRXA |HWWDXXUW GH WDWX
GHGFDOM WOHURU 9HGH @ 7HDWX JL
2D GH 7HDAX  FX DWIHH GH AHDYUH
VSHABFRG! GH WDWX VWDGDO \VSHAVRFRG!
GH WDWX SHQAX FRSIL FRQFHUM SURIHF.
GH Il 6SHAEFRGMB!I JL DWMIHHG GH
WDWX VDX G-MAIXIDW @ 7HDWXO
OXQASDO ODRU *K 3DWMD Q
$P I IWDWKO3DUFXQL 1 IFROH YAGHX
GDUJLQ 31D%0 8 QUL 3UQWH LQYIViXh FDUH
DX XUPDWSH VAFHQD GIQ 31D%9 8 QIUL V DX
DOW 6XWIRUBI 2\VRIDQX  DUMWL
$QDP EGGL )RERUF $DD 9WDQAHL
FaQUIUHXOGH P X] LIFA SRSXMA -@H &DLDJ
IRWPP DD 1 HP XUVRUL &DWP HQ 0 XWMRA
&RUXCB DUIRKIH-AHIW

&MWLF | RU7HHQV XQ | HMYDOGH
DU JLP X] LFA FODMFA D) RFIDQL

0 XQIASIXO) RFIDQL D IRWJID GD XQXL HYHQIP HQWFXGMWDOGH H AHSUH ) HAYDXXO &@WIE IRU 7HHQV
GHMAIXIDWQ \RDM LOWIXIA®! GH FXOMUA DBl RUIDIXOIL ) FMAYDXXO &@WE IRU 7HHQV D DGXV SH VAHQD GIQ
)RFIDQLSHWM  GHDUMWGIQ %L 5RP cQID ) LD * HUP DQID D ( OHMD 8 ADIQD 9HQH XHD &KIQD JL
&RUHHD GH 6XG $UMW GH LHQXP H P RQGIDO SLRIHVRUW GH @ FH®! P DL SUMVIMLRDVH IOV GH P X] IFA GIQ
( XURSD JLMOHUL\VEGIQIHGIQ *QWHDI D XP H DX | RWSUH HQ® ) RFIDQLQ FDGUKCDRHWMLHYHQP HQW' LLHARUKO
DUAME DO HAYDXXXLD | RWMBIDQMB 0 DD' RELHVFX $ IRWMKQP DIDRQGH ~ FRQFHUM  H[ SR] L%

FROHUQH JL P DAWMFDW XU JUIDMIW FX YRFDH IQMUQDIRQDA SUQ FDH DU JL P X] LED FOMEA \XQW
DGXVH P DLDSURDSH “Q VSHADAGH SXETEXONQAU

9,$#$ &8/785%/A



3 URFHVLXQHD GH ) GRUL

&D Q IIHDWHDQ JLQ DFHDWE D DYXWERF
Q 0 XQHSIXO )RFIDQL °Q DMQXO P DUL
VALEARUW. D -QAMAUL ' RP QXGL °Q -HX\DIP

6XW GH FOUF. JL PIL GH RAHGQARIL DX
SDUAASDMD WDGIHRQDD 3 IRAHVIXQH GH ) ®UL
GIQ 0 XQHSIXO) RFIDQL RUDQ] Dk GH FAWH
$ IKIHSIVARSID 96X AXGXL JL 9UDQFHL * LXSXU®
GH SHBUQL DX SDUFXWY GRXA WDMH GH @
UVHUFD %UQHAHGIQARVXOIRIHYRG | W DQ FHO
0 DIH JL 612QW GQ FDUAHXO6XG JL GH @
WUVHUFD 61 $ SRWRQ3HWX JL3DYHO GH SH

/X BYDUGXO-QGHSHQGH L
3HQWX HYHQIP HOWOGIQ DP DUDQAXQ
2X GH 3DUW RUDDWFX GH WDQGDIILL

QDWDR R WXWBUIA FRRWDW SH FDWH DP

SUHIAWAR A HGIQARJIRUGIQ RUDIXCRRWAK
8 QJHWP [F SUQ ADIHDP  YUXWWA ®I DGXAHP R

EXFXUH P U®RU GH AHAQARIL GIQ 0 XQHASIXO
YRRIDQL FDLH DX SDUAASDW @ WDGIHRQDD
3RAHMXQH GH ) ®UL JL @ VXMD RIIADVW GH
@DOBUHDM LQAAXO 3AUOM &ISUDQ

$ IKIHSIVFRSX096X] AXGXL JL 9UDQFH. @ %VHUFD
1 DIWUHD 61eQMOAL -RDQ 9RW ARWXO GQ
3% 8 QUL

3HQWX FHL SHWM WHLP IL GH SHBUQL SUH HQ%k
Q3% 8 QULDP SUHIAWNIL XQ VSHAVBFROGH

GDQV JL P X] IFA SRSXOWA VX\VAQXWGH DUAMW.
GH® 7HDWK@ XQHASDOO U * K 3DWD &RWKO
3DWRIDD &RWO GH FRSIL 3DWD  JL
$QDP EXQ REARUF $DUD 9WDQRHL

9,$#$ &8/785%/A
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® 6& 7WDQVSRUN3XEQF D H HAMDWDRWYIVIWID FX XQ QXP AU GH P INRDFH GH

WDQVSRUN SHUWRDQH  HIHRAW=QG N®RP HWL. 3H SHURDGD DQXOXL
7WDQVSRUN3XEQF D °QUHI MADWXQ QXP AU GH FAGWRUL GIQ FDWH
FAGWRUL SH ED] A GH EL®GW FAGVWRUL SH ED] A GH DERQDP HQW FDLGX UL
HEIYLJIL FAGWRULSH ED] A GH J WDV

) D% GH DQXOSUHFHGHQW QXP AUIXOGH NIRP HWAL D
FUHVEXWSHQWK FA °QFHS=QG FX OXQD VHSWAP EUH
DX |RWVQI LYW GRXA WDVHH FD XUWP DUH D
XFAU®RU GH P RGHWQ] DWH JL LHRFAUL VAU GH
FXW °Q FDGUXO DORU XQWi%h GH °“QYA%AP aQW FX
DVWIXWDWHD WDQVSRUMOL SHOWX HBIYL WHVSHPWY
SHQWX | FRDD * P QD] ID@ 1 IFROH-RWD JLI FRDD
* 1P QD IDA $G[DQGX 9MKX% 1 XP AWXO GH
FAGVRUL °QUHI MADWQ DQXO D FUIHVFXW DA GH
FHOGLQ DQXO °Q FHHD FH SUYHIW QXP AUXOGH
FAGWRUL DERQDP HOQM HOBIYL GHFRQMW  SUQ
EXJHMBI &G JL JWDWIV%  DFRWGDW
SHOVRQDUM®RU
1 XP AlXOGH FAGWRUL DI HIHQWDERQDP HOWA®RU GH
HBIYL GHFRQIW SUQ EXIHWOM®FDOD FLHVEXW GLQ
XQD VHSWP EUH IOWEQG °Q YLJRDIH QRL
SWHYHGHUL. GUIMDMYH SUQ FDWH  11IQDQYUHD
JIDWIVIE VH DFRWGA GQ EXIHWB  XQWKRU
VWUVRUD®! SH D] D FALRWD VH DIA XQWokB! JFROUH
| LHFYHQVWM

@HSeQG FX XQD DSUdH D IRW P DNRUDW S RQXO SHOWX DFRUGDUHD JUDWKIVEoH. SH

WDQVSRUMXOSXEQF GRFDOSHQVIRQDUM®RU FDLH DX R SHOMH QHV OXQDUA GH SeQA @ GIL LOFOMY

GHD GILFaWHLD SUHYA] XWDQWAURU

9 HQIWXU®! DI HUHQW DERQDP HQW®U GH HBIYL GHFRQWM SUQ EXJ HWIGB! RFD® DX | RWMUHQWHI W FD

XU DUH D IQWAUL °Q YLJRDUH D SUHYHGHUMRU QFHS= QG FX OXQD VHSWIP EUH

IHQWU® GIQ DPWYIVIMWD GH WDQVSRUNSHWRDQH UHD@ DW °Q DQXO DX IRWWQ YD®RDWH GH
®L GIQ FDUH YHQIWU. GIQ W) AUL°Q YD®DUH GH ®L FX R ALHIWALH GH

®lLI DA GH DQXCDQWURU

&KHOXIHOB! RFD] LIRQDW GH QWHAUQHUHD JL | XQFURQDUHD DXVREX] HRU |IRBVIW °Q DFWYIVIMD GH

WDQVSRUNVSXETF SUHFXP  FKHOXIHD FX FDUEXUDQWO HQHW IH HBIPWIFA SIHVH GH VWKIP E HW DX

*QUHIIMWADWR VFAGHWH 1D%8. GH DQXO SUHRHGHQW FD XWP DUH D XW(IJ AUL DXVREX] HRU HBIPWIFH °Q

SWRSRWIH GH GLQ SDUFXCDXVR SLRSUX

3HQWX °QFAUFDUIHD DXVREX] HRU HBIFWIFH @ VHGIXO VRAHE. H DMK XQ MWWP  GH SDQRXW

| RVRYRORIFH SHQWX UHGXPHUHD FRWXUMRU

$&7,9,737( 62 &,(7A#, &2 0 (5&,$/( ' ,1 689 5' ,1(




$ X | RWAFRQVXP D3L

®

P LORDQHP F GH DSA UHFH

&83 )RRIDQL D SWRGXV R FDQWAM GH /R AU GH *QERFXILH JLH WQGHUH UHY®! GH DIP HOVDLH
P F DSA WHFH JL D HSXUDWR FDQWEMA GH FX DSA

P F DSA X] DV / D QLYHOXOVXFXU/DBLD IRW

DVIXUDVE QAHAOHUHD SHUP DOHOWA D UHPKIBIRU GH

FDQDQ DIH GIQ P XQIFSIXO) RFIDQL JL D FHRU

FAP LOH GH FDQDQ] DUH JL JXUW GH VEXUHWH 6 D
LOWUYHQWSHQAX XQ QXP AU VRVIBOGH DYDUL SH
UPki®I®! GH DSA UHFH GLOWH FDUH DX SUHVXSXV
QWHXSHUHD DSHL (DU UHWXOGH VDX UHP HGIDW
| AUA D | LQHPHVDUA “QUWHUXSHUHD DIP HQWAUL FX DSA

6 D LOMUHQWSHQAX XQ QXP AUVRVIDOGH DYDUL
SH U-PkiI®! JLUDFRUGXUGH FDQDT DUH GLOWH FDUH
DYDUL V DX UHP HGIDWSH UHI®! GH FDQDA] DLH DU
DYDUL SH UDFRUGX U GH FDQDA DWH

3 URLHPWSHQWIX
UHDP HQDNDUHD 3 LH$HL
0 RASRYHL

6RAHVIWD $GP IQMAD»ID 31HH®RU ) RF DQL D °QRKHIDW
FROWDPW GH °QFKLUHUH FX XW) DVRUL GLQ FH®! WHL
Sk DGP IQMADW  UHVSHAWY 31D% 0 RGRYHL 31D%
2ERU JL 3ID% 6XG 9HQWU®B \RB®I DX IRW GH
®L °Q FLHIWALH FX ®LID%A GH DQXO
SUHFHGHQW
™ FXUXO DXL VDX DFKI] I%RQDW YIVCQH
IWRWIFH °Q FDGUXO VSDMM®U FRP HUFAD®! GIQ 31D%
0 RGRYHL FDIH DMJXWA GHSR] MWHD DIP HQW®U °Q
FRQGI%. RSWP H GH XP IGMIW JL WP SHDWWA JL R
SUH HOMWH DGHFYDWX D SWRGXVHRU FRP HUAD@M DM
FROQWIEXIQG °Q DFHDILWP S @ GIP LQXDUHD VXEMBQUDA
D FRQVXP XXLGH HQHUIH SWHFXP JLDOM HFKLSDP HQW
QHFHVDLH SHQWX EXQD GHV AJXIDUH D DRIV
6RFHVIMD D *QWHSUQV GH DVHP HOHD GLYHUH OXFUALL
GH “QWHAQHIH JL WHSDUDA. °Q SHUP HWXO SIH®I®RU
DGP IQMADW / D | LQDXXODQX XL HWDX °Q FXW/ GH
H HFEX%H GRXA SWIRIHAWM °Q YD®RDWH \RW@A GH
GL 3 WRIHAWMKQIF UHDP HQDNDUH 31D% 0 RGRYHL FX R
YDB&DWH GH ®L JL 3LIRIHPWWKQLE DP HQDNDUH
VXSWDIDA GHWMQDWE ALRX@AHL °Q 31D% 0 RGRYHL
UHRL DQL] DUH SDVDMWD LBRY 2 W] YD®RDWH oL
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e 5HDELOVIH UH%ID DSA LHFH 6W 71P L) PO

TOERFXILH FRQGXAW JL ELDQIDP HQW DSA UHFH ) GW

&RP IMD &HQWDA PO

e SHDEIMVIAH FRQGXP® GH DGXPUXQH ) WU
GH$SA PO

e SHDEIMMH WHHD DSA WHFH JL EWDQIDP HQWM W
$SWHJ PO

e SHDEIMVIAH UKD DSA UHFH JL ELDQIDP HOM  6W
3R & 6WALH PO

8]1QD

e SHDEIMMH UKD DSA LHFH 6+ 6W %XNRU
PO
e ([ WQGHWH UH%D DSA UHAH ( 7D®D 65/

PO
e SHDELMMH UH%D DSA LHFH 6W ' RJAUHL
PO

$ GP LOLWDUHD
P RELOHUXOXL XUEDQ
GLO 0 XQLFLSLXO

) RFIDQL
&RP SDUAP HOWKOPQWHe LQHUH |RQG GRFDWY ! L LHSDUD»IL
LOYHQBU XWEDQ GIQ FDGWXO ' ' 63 D GHVAIXWDW
XUWP AVRDUH®! DPARYIVeL  °Q FXU/XCDQX XL
y EAQFLP RQWW SH GRP HQLXCSXEQF
y FRIXU.GH JXQRLVWADGDCP RQVMA
y'5 HSDUDY_ H HAWDW °Q GRFDM®! RFXUMBRUGH NRDFA
Y9 RSMW e QWQL DUM] LHQH
yO HQWIQDQA VMMP | 2 QW QL DUM] LHOH
y EAQFL YRSUW °Q LQAIQWW SDUFXXL GIQ * LAGIQD
3XE@FA
y  EAQFLYRSUW °Q31D%0 8 QIUIL
y  EAQA YRSUW SH %G XOUAIBL 6W YXFHIL 6W
&X] D9RGA
y JDWGXW P ROMW SH 6W 0 AVWHIW %G XO
-QGHSHQGH Il
y 5HSDUDYA- @ VIMMP HB! GH LLLI DAL
y 3DWD] ASH LP RO °Q ] RQH®I 0 eQGLHIW 0 LBRYXO
JL3HWHIW
yT® SUHW® XLLLLBYI DB GH| DI HAVIVM SH 6\W 9%6XFHI L
%G XOAAIBL 6W ' HFHP EUH 6W 7P RWL&LSDUX

(7A#, &2 0 (5&,8/( ' ,1 68%R 5 ,1(




GH FRQWDRM GH VDOXXEUMDVA

/ D MaUILWODQXXL VRAHEWD °JL GRMAIXUWD DRAYIVIMWD SH WD D 0 XQIASIXOXL ) RA DQL JL
FRP XQHBU * RBIW &aP SIQHDQAD 9cQAVRWL &aUDIHB!I YREWIW * DURDID 0 LBRYXO 8 UHKHIW
IXOMUK &RWIWJILS5AWRDFD $PAYVIWD VRAHME. VH G-MAIXIWD @ M = LIV ODQXXXL °QED|D
D GH FROADPM °QRKHDW FX EHQH LADUL VHYALBRU GH \DXEUMIMW SRSXOH DIHPK
HARQRP AL IQWMYXY. GH SH WRDVK W] D GH GHBUDWH 1 XP AUXOGH FRQADRWM °Q DQXO ele)
0 XQASIXO) RFIDQL JL &DUAHU 0 e QGUHIW HM GH FRP SDIDWY FX DQXO FaQG VDX

*QUHI MADWKQ QXP AUGH FROWDRM

™ D VFA] XVWQXP AlXOXWI DVRUGRUVHWYIFLLERRU WD GH VRUBWH D VRAHWOM. 6FAGHUB WH
GH VWDXEUWDMW FRQFRP IWIQWFX R VFAGHWH D QUHIIMWHDI A @ SOWF WF@ P HWOJL GRH
OXP AXOXL GH FRQWDAWM GH VDXXEU]DWIH SLHFXP GH DOP IQX ™® VKIPE ® KeUMH WH
JLD FDQW/AH_ GH JXQRL P HODWMU FRGPIVA SeQA  QUHIIMWHD] A R ALHIWALH GHDSWRDSH ~ VRQH
() VRRQH 10 VRWXO FDQWAH. GH JXQRL P HODWU
™ FHHD FH SUYHIW FDOWBWD GH GHIHXU. FROPBW \VRAKVMDWD GH \VDXEUVMMW D
UHAFDEL® VH FROWIVK R VFAGHWH D DFHWMID SH GHSR] MDWR FDQW/IWA GH VROH @
SDURXU/XO DQXOXL FaQG DX IRWFRGPVIW GHSR] IWOILQDODO6& 7WDFRQ GLQ GRFDOVIMWD
VRQH GH! HXUWL LHAFDEI® KeUAH FDURQ 0 XFKHD MGHKO %A &UWD GH DIDFHW D

SOWF 3(7 WE@ P HWBO FRP SDIDWY FX DQXO VRAH. D |RWVQ GH ®L

FeQG D | RWFRGIPVIME R FDQWMA GH GlQ FDWH ®IL VXQUWYHQIWXUM GLQ
VROH &DQWIMWD GH GHIHXUW. WHAFDEL® D 1RW DRAYIVIWID GH VDXXEUVIVM P HODIVHLA
FROPVEMK GLOQ GHIHXU®! P HODWMILH WWIDW °Q

(17(/ 6% QRXOSURGXFAVRU GHHQHUILHWAP LFA DO) RFIDQLXCXXL

(17(/ 6$ DWMIXUA DSLR[LP DAY Gl

QHFHVDUXOGH HOHUI LH WALP LFA D P XQIFLSIXOXL

&RQUXP DIRUL GH W5 FDVQIF LHSUH] LOW

GLOWH FRQVXP DVRULDIP HQW% UHWWXQ LLQG GH

WS VRADO JL LQGXWMDO QWM. SXEQFH JL

DIHQHFRQRP LFL

(17(/ 6% DIHQH SGDIH

V6 LMMP XOGH WDQVSRUNIL GMMEX%H FRP SXV

GQ NP FRQGXPWM U-Pk®! WP LFH SUP DUH
)XWIDHD DIHQMOL WPIE Q WMP JL NP FRQGXPWM UPH®  WALP LFH
FHOAD DWPQ 0 XQIFLSLXO) RFIDQL HWM UHD@ Dk VHFXQGDUH
SUQ VRAHVDWD (17(/ 63 DIOVWX VXE DXVRUMDMD Yy SXQPWM WALP IFH  VXE WO WP LIFH XQ
3UP AUHL 0 XQIFSIXXXL ) RFIDQL JL QI LYV SUQ FD DQ GH DSA IIHEIQWM GH 0 : K XQ FD] DQ
+& QU /D D IOWDW GH DEXUGH 0 : K JLXQ JUIXS GH FRIHQHUDH
°Q YLJRDIH &ROWDPMOGH ' HBUDWH D JHMKQL FX GRXA PRWRDWH WP IFH JL FDDQ
VHUFIXO(L SXEQF GH DIP HOMH FX HQHUIH WHRXSHIDRUGH  0: K P RRU

WALP LFA °Q P XQIFLSLXO) RFIDQL
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