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~-QWRGXFFLu 2EMHFWLXV

'HVGH@DL[HPBEDMQLFLBEWHEWHUSPE O HODERGDFLXHNWWXBV
GHO SREOHWKDBMGHYLEXWSUHWHQHQ DVVROLU HOV VHJ¥%H
HVSDHVWUDWSHUP LPSXOVOD

SUHV2a@HYID OH QPP U[WMRFLDOV 4XDQWLIQFBWHQ DOH QI IOH V
3DUWGEQMPRQWRP®HSODWDIRUPHVYDU[HVRFLIMOWUD Y&XNO DQ¢OLYV
LQYLVLELOHW FIRYQHVQL QH & W O D X HVWDGCGHYHGWR ITONMHODYHUYLU
YD OHQFLDXHYWR M KBOMHNV L KXQ0DW FRPD%QLBMHQGXIBRPXQLFDFLY
HFRVLVWHPISULRKIOHV SPHER Q HQ HOV VHXV FRQWLQJXWYV
WUREBQWHGESHUITRN HQDQ $QDOLWIBWLQHUJHRWUWIHYV
“LVXQPRPXQLWODWAGHKS DHD GRQ V WHQG2QRIRBEL EDVMHSW O DWDIRUPH)Y
VHIXL®H WUREDGHWPDFLRIQV OD VHXDDGDSWDBIOQUFRQWH[W

SRQ2QFDHWWHDBLYXQXDUGRQWU VRFLROLQJ% VWLF YDOHQFL¢
SXEOL F®HBLLY WHQROE WWLRGLVWLFWVWWXGQOW S DEHOHB-QWHOYO L Jac
DFDG2P LHFQYY HO WGMHO 0D OIK@H Q S$UWLILHFQWHOS WKW XSRSBD

O ¢PELW GLJLWDO OD GLYHUVLWDW OLQJ% VWLF

(ODERUVIDQUSODG DFFGLULDLW

(QD T X HWAQ WIDWP WH B BRWSURP "V FUHDGRQWLMWDABYFW G ®U YV
GH FRQWLQXDWHEDOGBQWOD WUHEDSSHAO DR RUP DO L V@ HOFD
QRUPDOLWHDROHIFOHMU[HV OOHQJXD HQ O HVSDL GLJLWD
VRFLOD@QVRUPREOHWHVSUHVHQWD

FRPOMHJRGQREO L F® BLTX HXWAW DH OHWRGRORJLD
FRQVROLGDERW VHQ LQVWUXPHQW

G DQC¢OUVIRULWPSXOVBWY GH 3HU O HODERG® DAXHWWXG KD
3REOHW. UGIGRD FSWDBL W R X 3R] HPSURQYPHWRGRORPMMMMSULPHU
$TXHWWWXSUHWRRQLWRUQ WD @ O ROFH[WHQ@WEB HGD G WU HDS&IDU
GLILWBDOHQFQHROFRQR XL OD SLWRN3IR] TXHUHFX@OHDSULQFLSDO
SURGXFBHIFRQWLQDXWYRYLVXBOWULTXGH SHUILOWOHQFLDQ
LGHQWL ISP WQWEHFRPSRUWDPH@W DQWaUKHVW ULFD (Q
HOQWHOF¥UHDGRXMRSWHIH WD VHIRMO YFKDHDOXVQIVWLDQJXODF
OOHQJXD SLBRP D YHKLFGH GHGDGHWELQIRURHYPEHWWDWDCGC
FRPXQLFDSFUMGLOHAWH DWHL[] FRPOHWULRRP@QLXPLHQTXHVWHYV
DTXHVM®LFDERU®GDDSOLEBODy DCGUHOMEHNVRP XQL&H3WEOHW LQI
_QWHoy@U]WQHH_QmURFRMHDWLS(H[%OW‘MPDSOX_(FQ¢OTLX/ED_OLWDWL
GHAWIOXHQFLBMHMROWYPDSRUWH®VDGDRQ O REVHUYIHMW XGHOV
XQN2aUGHY DORUDFXBQVWDMIQWHVR QW L QRIKWMIMOVQ G @ QG-HNBRF W R U
D OHWHQG?Q PIFHWX DWWVHY QLHWHYV [DU[HV VRFLDOV
HVWUDW?2a3$HIX®M H QMP\S O L HIW V

ODVRFLDOIGNPDEY.DRR QMG BF\® D X V

FRP D FRQFOXVLRQV GH O HVFULW
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(VYROHPDUFRHMD HODERSUDFXHVW 1RPEUH GH VXEVEULSW
LQIRUPHY SBPQDN R O X @GWMDRAW M@
YDOBGIWWDV¥FDWIXG:E XHRQWHUPIDV
FRPXQLFDGRHD/WUD YGHO D/HXD
DFWLHWHIGVHIW [ [WRFLBAQ Q@D
OMOHQYPDHQFHQOQ@MVSDILWDO
DFWXHR@DUHIHU BQ Q)3 SHDIOMRW
QRYHV JHQHUDFLRQV

$QcL HWDGWITXHV L

VWQG? QFLHV GHO
<RX7XEH

(OFDQODOGHQD FWWD QWBRPXQLWDV
FRFG HY LV LIMFEK\P X O DXGMH & HD DU D
$LODRQIHUUXMXP P «VGH

6HJR@VHVWBX'®IQ L X8PX O W X BE O H

H OX/V R/X O W XGHD MR Y H GBWSXIW O D

FOWDORIBHIQHX  <RX7XEVOD 9y gRUV YLVLWHYV

VHIR QDU [BRF IIIAEP « VY2 VQRP «V WLQSX®@LFMDM/HJXH L [H@

SHG DU UBU-HQ VW DLISFOVL FLR QD QW Yok (g H s U R G X FEFOLGRIBOED F W L X

SHEDYDEHMN7RNOHIUDPZLWFK fpo o i n b RO H Y LV L g

/RW DL["DTXHVMHIHPRQUHD®HO  gh 6 60pucDW L ODLQLELDWRL YD

FRQVX®RH VW UD GXHQXQLPSDFWH, 0 0 & G BIGBX QM6 T X D G
\WFHDRCDCDODY

SURSRUFHR®@BIGRVL®G 3HDXHDDOBDG2QEHDXEOLFBO VY

3D ¥DOHQRED UBPRYWIEHEDGHV b o bk RX 7 X EBKHP « VERQW L QI X W

U H D O H\W@B|IDWH P EUWHHD UHYHQ&HB KDGRPSDGWUMW)RIVD Q\ Vu® o
HOV FDQDIQDOLWFXWXOHQ GH9DOHQDUGDVWWDPHGLDWGHRD

Vo BER YLQ/XDOLW”];DFL(BLQD\IL-’HNDOHQFLDQ_D6TXKBG,3XQW
WA RUA Y X UL D S BY IR [P ip ) el = &DOGHVWDHARDXH XQD SDUW

QRP«V G DTXHIHAN LOY GHO\ VX E VW D® PUTXMH QW MEXEOLFDFLR(
WRVKDOHRRVWD BWL GLWDWWQ\ \/ by F 0 oRUP BWR UWE HRXUW V

$ P«VPHQWNERPEUWHVHIXLGRUY, | R U p oy UW LFQRD Y -G H RN
V KBDQWL BIXWFWL F DIVWQRIRHF -\ 2 | w | @i 0 D G D @DX He VH O

GHIHQHU ~ HOROX®HYLVLWHV o \'onw JHOX™ GH <RX7XEH
SXEOLFDRALRKQY H[SHULPHXWDW

FUHL[HPRIQMWQLF  YLVLWHYV

Y GHRV DGGLFLRQDOV

&DQDY HQ DPX DP E P «V MWV

D $IQD0 RQHUIHU  3RP HR 7THBIVIMu 9DBIODLEDW | 6TXDGG, 3XQW $QGUHD &XHFD 0 pQGH@IWXD
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$0O W UGHD/G HWH V V H Q \ DVEIQH B V

QR XWH J X L GGBQ\G U&DOH Q FF X W RLW

O DEVaGFRKXVFRQW L QEXWDHOW

SULPWWPHV®MHKDHD & DV X PWY

QRYMNYVLIVOWH XV FRQW IWMYO D

Y HV V I)IW D WQ YHDV E RGJHUWAGRH/L

FDQDGESS U QD OHGBROEQBREUHYLX

DPE 'DQLHRO -DXPHSROHMJIQ XQ

V PSWRPBVIRWRPDHE@WGRQDPHQW G CUPXURV HEOWEYL GO oL

GHOB ODWD I BHR/S H DVBH Q H3H O GHWEWDOQ: * LD $10D0 RQ
QRP«V KDIQQFRUSREDWDOYV

QRXWOUHJLVWOBIXGWOTXDOMD

HILVWSHQQRKDYLNQJXWGH[DWYV

DQWHU LR UPHIOM & H UW D Q WX H

<RX7XEMXQIIBODWDIRXHAD3D V

9DOHQNLXWLGHMFUPDOWDPHQW

SRODULWRIIRP « V¥ H VLV WHLQH® V

DPEXQDUHJXODHVWDWFIVIIXHO OV

FHQW UBDQVO/DG LY XOJDEQW % YWLFD

O DSUHQHQWDWJH

6RELHTX® IQYHMMIXH' &DSWRO  $ Q@

<RX7XEWHJRQUY HVWRGKDGH
OHWULFRHRWULFRROFRPSWBE
X V X D DLAW LPHQ V& B « V

VHJRQIVQLXP&XOWXCDJ[BODWDIRUPD 8 QD SDLDX® XQD)
SUHIHUGBODVRY HQWD)@AO H Q H X 9DBIQDLED FDQQ: / 6TXDG

$TXHVRDVVBU WGFOVXDULYV
SHU HYLGHQXQDIUDFW)>3LOLWDO
VLIJQLILFP®/QRIWUDV OO D5 DO VH
FUHDFQLDOFRQVXBUHIHUIBGIW
FROQWLQQPWVYKYYDOHQELO®D
SODWDIRUPD GH *RRJOH

) HVRYHLQ _3WRPR

DFDP SDGD 3RP HR 7HBMMu
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<RX7XEH OD [DU[D ELEOLRWHRDR FRQFOXMDERQW H[BVOH QG H¢
<RX7XEBGHULNDSK QUHSRVGWRUL

SHVXGWBRFXSRQWWDMHDRP«V FRQHL[HRQAUARQWLQRYNWI WL XV

V KLGHQW L QXA Q DSOWR X 7XEHDWHPSRUBPY HOVTXH DFDEHQ

HQOOHQYRDHQF&ERQDQ W Q\ FRQVRO IDXIEQWQ FAIHVQRLPSOLFD

'"HOV HQDFWE&KWHFW NMWMGVFULXHQDTXHWLDD % QIUEP XGBO 2[LW

DO HQWUHWHQLPHBWFDU¢FWHWIT X HOHWHQ G 2Q B LHWF DWW D W D C

IRUPDWQRDQYLGHOVFDQDRXYW SUHVHQXWEQE UL GDHRUP DRRO W

YLVWR\D U DKW u@GHDLHEXFDWLR«VFRPSOH[@ XHJHIOHMWTNHN WD

$T X H VG\DDGHR U U R ORWHSQD QW HM VG G2 QWX QP DQF®HGLYHUVLILFD

DO —-QIRYPEHOHW HONDQDIPE QDUUDDMBD/®DOHQFRIS TXOH Q

FROQWLQIXWWJUBHQHQQ@MNWR XQBODWDIRPEDOHFRUUWHMW ULF

GHSHQGMDPDPPHGLDQ@EHDGXTXHQ@GH<RX7XEHELWVWUDWRPHOV

DPEO DFWXUPQHOEPXREWHQXQ YLGHRMRBRBEXOWXRQWHPSRUCQ!I

PDMRU UHQGLPHQW RUJ¢QLF H®@ HO\DSREHOBRWDRRDRIX Y@ UHV2QF LD
WHVWLPRQLDO R GLUHFWDPHQ\

/ HVFD\DWDN L YLXVHXWKD HQFOD X

YDOHQFDDOIPD U[DGEH*RRJOIHH O

SUHGRPGQL\WGLGCF®WR¥LFLRDHQ

<RX7XERPXQDDU[BGH RQV XPR\PD

VIG X@ED.EOLRMWWBDF WD XSFLp

GHIGR UP B WR WKWDY H Y R O X H.® Qv A

GHSXEOLFDFSRQWR KD DOWHUDW

VXEVWDQFLDOPHGWQ¢PLFOH

FUHL[H PGB Q DEHVI R QVH VB KG L

Y "G HFR B H W U L FORTR(®I NRW P DWAL

X QP HQ RIVE D W\N O CHMDK R X 7 X E M H

HQ7LN7RRVWDR)DFHERGRHNIRQV

DTXHVINQE¢OLQRP«VHOVFDQDOV

GHQRPLFRWMLDPEXQDRUTXHWD

GH D VHIXLGRUV

DFRQVHJIXHL{HQWOBKRUWVQJIXHQ

PDMRUV L E IDAYAONQ BEB< R X 7 X E H

TXHSHUIGO\Q VW R)DB P E RORPNE

H®DWHQRPEWHVHJIXLGRIXWWRV

$ 0Q RV WFLRHD W HD[RWP « @ DU D

$LQORQIHUDME VHJIXLGRHW V

VLWHODTXHVWIPHQWRMD L[ HOV

VHXV VKR UMW HQ YLVLWBD

[LIUDXHDPEXQPLWMGRBD YLVLWHYV

SHY GHRUNMPDQWEIQLILFDWLYDPHQW

SHEDLEHOD/HXPLWMDQREBG®

YLVLWHV SHU FRQWLQJXW FRQYHQFLRQDO
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-Q\DJUDP DOHDWIDH LRQ@B®ODWRQ\BDUD]D
(OVHIXHLHODAD MDMHUV

(OYHHWHJI XHLYHQMO HORUPDWS$OHJIGKIREOH 7U MR O WHIEVH O
FODKQ-QVWDJIURPWTXHXQUHFHQW L /D 5SXWBHOWPRU]DUYV
HVWXGH OHWULFBEBXQWD XQD $TXHVRM@DVVLIHFDBIHQFLELC

UHEXSHUDHOLDEDRD®WLQWHUDFFLXRQDVUD FW B HD2Q HUGIR W D EDIPHE
GH®RVWW SHFLD GROHFPW UXMHO Y XDWIHUIQOGHBBWRPHM RP «V
XQEDL[DGBGWHM®HWULFRRO XQDPEILUPGHGRQBQOHSULPHUHYV
DTXHWWFHRXUBRQWLGRPQQDQWRVLFLBIQWXH DD OLFD G2Q BLHD
OHLQC¢PLTXRANGWOBODWDIRUWDFRQWLQJIH@®NEFRPSWHMWE P«V
SHUIYDOUHQBLDI/LWADWOQ SXEOLFDGEXRBIHIN LPWHP HV@/H H

W R WE@HD VHIXLGRUYV O DQ\ VpQHOLDUD 9HXGHBD 'V
SXEOLFDFDR®VWXODGHY JHQHU 9DOHQFL¢ XIHW /OHQJBHV
G DTXHV®\ HOPRVWUKNIRE UH /D 7LMLVDQWLFR &DVVDOOH
G DTXHARPSWIHAKXPXODYHQ 7UDJDU (QFRQWUDSRWOSFILLOV

VHIXLARXYNMOBHLWIHVXEOLFDFLROEPDMRUWE R QW H UDFFLIHPHQW
/DFRPSDUIFREOH8DGHY QR VuQ QHFHVV¢ULDHGIQRA V

P«VDQWLIPRQILWPDXIFSRQHQFLDROXPLQRW¥RY W LRD X &L 2QFL\D

G DTXHDWDOHEUGMO QRP«V SHUILKYDFWIDXHOLGHUWHXHVW

WHQ HOGH[DWSHUID®¥E UCQTXNVQOBELXHODVRFIHPLQLVWD

VHIXLGRUYV 3DXX]PE£Q $SDOD WY

1RPEUH GH VHIXLGRU" SLFWRUBLDXI&XULRVDLUH YOF

SHUVHQYDAAK DP E P «VWIXIGRWY

9 &
_ %é(/ @3\9 §QQ§ d@\\g
&DEUDIRMWH@&D GEBHODDU[DPE s A 58
VHIXLGRHIXDOV V KDQ W

LQFRUSKRXWIHDSW LPHHPHVEHE 34 QRUPDHQHUBO\SHUILDVH
(OFRPXQLFDGRDBLORLR&\D PDQWHQH® SHUFHQWDWWHP
XQUHIHUBWWNOWHUUGWRBPLQL g LQW H U D MRIQRIQNX HOTXH KD Q
OLQJ% DAWIHF XHGBHPRVWUD®W pyw L KQBRP X Q LAGHDMI X L GPRRIOW
YWHFRIODUKMWPEUHD GRL DRWD || GHOVXHWRMWSXEOLBBPBFHUWD
SULPHUD HGLFLp GHORHOUERPDWM jx oDBUWRW W]HQ OD TXDOLW
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Y GHRODXDQWGE WD WHS WEVHUYD
DP«VTXHDPHVXUDXHDXJPH QWD
QRPEUBHVHJIXLGRWXEOLFEDFLRQV
HVGHYR«YV FRPSOHDQWLQG&EQH
SHUFHQ WHQWIIH KbMHOGW D W

&RQYXSXQWRHHQO Y% OWHFRPSWH
V KDL W HJUBWUIGOM VW DIXUHD P
FRUUHVSRQBQGFDVWWTXHHO
FRQWLOIKW IRQH@ TXHVWD[D
«V GHQDW X U D®HAWDIDIS/ DR JU D P D
"TQWHJUKH HV GLVWULBXMO[HV
SODWDIR®WRMNGRRRX7XE(IDW XL
HQUHJL VWAOUHHXS U R J U DW D P ERQ R RrTOETE
Y GHPZVUREHQDTXHV[/‘D[DJ[DXQD DP E # DM
RSRUW X@HPWDDW L WO H 8 Y% E OLF
WUDY@W WDOKWWSHF IGHVW REUD
FRPSOHWROFHMRDI2DOHEDUWUDND
*XVPDHOXMiGHOYHU IP@W HIX LWV
H QW R WD @ FR V L GWS{ R0F D WX @ D

VHIXLGRUV D —~-QVWDJUDP

# \WHV YROMV LHEH(

# SDXJIX] P DQB # DNDEOQNWIOHQ # NdBHP D

3¢JLQD



/D PLOORWU[DSHUD PRQHWLW]D&DGIYHIDPXVHQWLSBEOLTIXHV
~QVWDJUDP SULYDBR@ILHQHOFUHDGRHW
GLQDPLWJDBURPRFLRQHWWLYDO'
~YWDJUDWPGHYGHI RUPRQHYLWDBOWREDGHYVHWYDORIWBWRGXFRHYV
O HERVL\RWQHPFUHDGRD®HQFLDWQHU Y HLTVX H VVQ W H U &W S BDQX Q D
H[SHULPHQWEBRDMRH[SDQVQR O JLBBIVHJIPHQWDGWDPHQM HQW
QRP «WQNHUPHA QWLWMIKKERUMOVFUHDGRH® OOHQJ»SW SLD
FRQWLQYXWHW SHFLD®IRBQ@WELWDUDQW KQLHPG D FRRH) F H QR\VQUDW
GHODSURIHVVLRQ DD MWVUDYiM WHUUIGHSDU®DWDOBKUERQWUD
FROyYODERISRARRPALKIMEUDIRWXG D SRYMD O HQ JG4HV D Q B VWR O
*LQODUW QOHWMRODULBYHVYRQ FRPSRUWPMIBELVSHGWHOUDXGL2QFL!
DOJXQNHPSOGNEHUITRMDWUDY «\DUULED QWXDUMXH SHUT%HVWLRQ)
G HQWISWIEWY TR ISULYD GMHVREHQHRJUC¢ILTXHG HRUB®HWOD GLDFF L
ILQDQODBPREADPSDQGIHEUDQGH®H OD FDPSDQ\D
FROQOWRQWRUBRPHUFHY®WDWaJLFV
6DEHIX D QVHUUGIPUHD ®RYXHVW(QGHILQLWILWDD XWO PD UJVRFLDO
WLSBWFROYODERWURDRNWOHYV TXHP L O ORIS LW DODM VL E LOH O\D W
FODXV SHU D O 2[LW G DTXHVWHRP X QL F DYGIRUWQ FE&IDIRM@VD Q¢ O LV
GH®HUIPAKWGHO GHGWHDGRUYV
IHXVTXLIRUPBDUBHO HTX&G8 KDQRUPDODWIXRR®OYODERRDFLu
&DEUDIRWXIEWDH QYR OOQIDWDVFDHQW LMWV RE PL | UMX WV X SHO BV
SHGDJ JULIKO O HDYWHBEMUIDOCILD PaWULTEHNMXDOV BDORYD D[DT X H
G "PDJL@QDWMD GOQGROBIWUDWLYYHRWQILUPDTXH HO JUDX GH
YLVLE LOEWPSOH[SWRXFWYLHD SURIHVVLRQDOVWERMLW QVHFDP I
V DPDEDUUBHIFRQWL Q@HWWDMQ OOLJDW D DTXHVWD SODWDIRUP
7XGHGO XHVWDW U X FKADXSUHU P « V
GLYHUVQHXHXWDVQ IGHHY H J R FX H
DEDVWHRGHBRQWL GILYWWBOV
HVSHFWDGEBHWRPaGLDLQVD OD
FRPHUFLDO GW]PHUWD QGDWOB
UHDOLWI®HFLUPUUDGH® O ¢PELW
HGXFDWLX

'DY D QOND Q2RHS RO W LAHVH\S R U W

LQV W LW RBELRQIIIBKEROL F LWL WL V

GH OHWLVXDOLW]DHFQRQN®HOW

Y "GHR\Q VWD JWDFR VL F LRRMO D
IHUUDPHQWQFSEDOHQGLEIH®DLW]DU

FDSLWDO VRFLDO L OD YLVLELOLWDW GLJLWDO

3¢J1QD



7LN7RN (QFRPSDUMMFQHRRVWUWEHGEDGHV
G DQDYQ W H UQ RHY/ENAL X SHUILOV
7LN7RMRQVREBGRBODNHJIRQPMU[D VXPDYHQ VHIXLGRHQWX®
VR F LIDREEP D M PO W L YSLHASDDAGAH OV DQ\HQ UHQ@ HHUHQHOVXHVXPDYHQ
FUHDGRHRR QWL & QX O H QFR\W &DOHPDUBBWDQWH KD
DL['V REVHXYQDVHQG2FMBLD OD SURGXEMDFFHOH BIRQA OYW P G H
FLUFXO®GHRR\DW. QIIDXWD BDMRULBUHL[HPGH WR P X Q LYQDW: CD/QL P
GH OHV SHFHVSXEOLWDGHIQ KHPVXPDW VHIXLARUSHUILOV
UHGLVWULGNFIRHRYXHWDPEX PHQWH@I GHU RIBHW HOLIRJFUHPHQ
FRPSDUWHLHQYWDIRBKRX7XEHYDVHWLJIQLILFDW IPYHIRRHD VE

6KRUSMWMIRQVHQT XUHNIMDLW D GD VHIXLGRUV QRXWVRPSWHYV
FUHDGRWD GGB@W HVWXWGBGRLQD $TXHVWDGDQGLPODHWRIWHMYQD
QRP«WO G DTXH¥FWWRW®VLGHUDU[BHUHGLIXAMINZ/ RNWXDQ\DQW
7TLN7RANRP ODVHXDDU[DSULQFLSDVWUDHMFRRODSODWDIG UHDOW SB®D
PDOJUDNXW «VGHOPHLWBW QRXV FRPXQLFDGRUV DO 3D V 9l
PDQWXxQSHUIDBWDXODSODWDIRUPD

[LQHV.DUPLQD $O3D YDOHQFLEG 1RPEUH GH VHJIXLGRU\
VHIRQG®W RVWWRYWUGHHI SHUILOV

VXPHP V HJXLGRWWG H

SXEOLFDHLRQVYPSDFWGRE GG

P DJUDG® V GHWRWDO
GHVHJIXLGRRUM HV SRMEUDIRW X G D
TXWDPEXLGH@XQTXH@DTXHVWD
[DU[DPE $ FRQWLQXDFLy
VHIXHLEBEQW[DW $OHJIGHKSIREOH

-DMDMHUV L (OB6HQGUD

'H QRXHQVLQWRREHOV
UHVXOW®WEVWDJBHDPUECQTXLQJ
SUHVHR@PDVFXOLQIQRWPBE® H
HO/VHXY2UWIK[DSULPHGRQB HOD
FODVVLILFDALVDQWSBDHQpD
VLVHQD SRVLFLpu DPE VHIXLGRUV

SHAQMHQDAK DP E P «VWHIXIGRWY/
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+ ounowD

# FDEWI RWGD, # P DUDP DQGDUQDD # RIMADQ @UHQ
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J)LQV RQ SUHW«Q DUULEDU 7LNFERNHQHCELHQQL O a[MVWM
VXSHGLWO KD U D Gill WHWHID
(Q HO “%OWLPWVRV7LN7RKD H[LJHLQ B VWUD®PRG DV RIFDRX V
LPSOHPHQOWDXWQIXQYFLRQDDXMWDWRILVWLBDRBEIRUW GRBEHEBD UDXOHV
KDQ WUDQVIRWHKEWW D Q F L DICCP HROARXE O HIIBW H D GIRAUHW« VH[S O “F L W \
QDWXUDG HVMXHYMDDVRFLDD HMHON WMRQVEHK@RIIQDWFUBHU
LQWHJGHPDMHQRQOIDQHQ DGO DJDUD @WHX BV U R E D EG DIYQWIDD
TXHPLPHWLW[IPRGHGH DXGL2QPUHIRQRORP«NRQV XPGIH]
PDUNHWSGBFHHPX SHUPHWD IRUPBDVVLYBUR®OQEXHFHUFD
FROYODE FUDHRQW PBUTXHY DFWLYDPHQW FRQWLQJXW GH YI
FUHDGRUDQPDWHHD FDQYGH
SDUDGLFRY UHOOH¥DQWVHXD $TXHVWHVFHQDUHSUHVHX®WD
PXWDFEDSD PRWRGH UHFHUFIRSRUWXQ3AMDDN OD QRUPDOLW]DF
FRPSHWALQM FW DFPHEQWK HIJHPR QDR QJ % WM DM @FMWKRPX QI LOW U H
GH*RRJOR <RX7XEBHJRQXQD QDWXGHRP XQLVOXOH Q VRO HV
HQTXHGWSEEREHN7RIRVOTXDUWDPDUTXH® DOJREXWPKIO@6UDQG
SODWDIRRKADXWLOLVESHUWDIHU )XVLR®XVIDPEFRPXQLWBWE[RO
FRQVXOMBVHQG2FJRHIVGLYSDUDOWDFHR®WURPHYHN7RN HOV
HOQWOHYHQHUDFRROWRYHRWHO FUHDGRUYDOHQFLBQVSRVHIH
GHOM TXHVIV®RMHMXVOL O L W] DQJ DOYID Q WIRW SHW GWL. QXD XGL2QF LD
FRPDFHUFDSWRHWIHUSI®REHSUHVY ILGHOLVBHWB L G H Q WALDWDDAKILRD O
REVWDDQLW HOUHSWHRPD® Q OD
GLYHUVLILADFQGHUDMRIGW L QXD
$ QLYHUWUXFWEXODWDIBHEPHWSRODULWQDW KXPRUHQ SHUILOV
DUD XQD KLSHUSHUVRQDGHW]BBVIFXODPYGXUKMHDBODWDIRUPL
O DO JR UDRMPHWHDOWQWHUHEMRVIXHDURQFHQWQNMDUPD@BHVOODUJD
O XV X.DOULP L WOD Q 8D WBLHFIRIQ W L Q J )6\ U DIGHID2 Q H GHR F X P H QKVD X OG. 1D
VLQWIMQIFDPE- QWHOyYGUMNWQFRLTLDPL OOWSW WWHQRXVH I HUHXQW V
~$ ' DOWEDQGDDUHVWUDF¥Qu ¢PELWYI UDH[S E RUDRMMDOBI QJXD
P¢[LPGHFLQKDVKWH®HWXEOLFDFERP OD GLYXOJDWHEQRO J2BD
UHVSBRQLIROX@NIDWLTXHWDW IHDVWURQRPER2QFRDO DQE¢GHVL
VHP¢QW DB U[DQ VM@W HDIR/HU SURGXFWHVY YLQFXODW D OD QR
P«VSUHFLWRWDGHVFULSHLR

RSWLP LOM@EH [ BEFHRER Q W L ) QXA
FHUFDGRU

(VHYLGHARM/LN7RB R\VQRP «XQD
[DU[BHEDOLYVGHRXUWOFRQWLQJIXW
GH/ DORDPEWEDEXB@BODWDIRUPD
[LQHWD XHVAWIR O XL XQPRGHO
GHFHUFDGBHFRQWL®&X®DXVDW
SODQWEMRMVFHQEHIOOMUHDGRUYV
HQ YDOHQFL¢

3¢J1QD



7ZLWFK (QHE®RVW UHHF WD W J B YW

HOV FDQDIOQGH|NMWPDYHQ
/D SODWDIRGPDO/WUHDPBED VHJIJXLGRUVKRUMHFRQWLQHQYW V
H[FHOyOWULYHO/DBDWWWRUBHOV YLK KRUIBW RQV SM B D WBM O
1,0 W LIP@\ V' X UD QMO VHIJRQV SY%E O LDFT X HWRVO XGPD X GL2QFLD
O HVVBXGHWULFARARDSURGXIQD KRUFRRUUHVSHREBRVLYDBBQWO
FDLJXG®U ¢V W GHD HQ OHV GH6LPPH®DOHQFLDA®D /D
VXEFULSFERIDUDPHOWHPHQW FRPSDUDFLQW H U D QXHDYOH 00Q
FRQVWLWDSHIL[QFLBQW®W LQJUHVVHRWW D QF D FDHEQW O OW V[L IUH @ H
SHDOWMWUHDRPHUVMWLFRRGP«V VHJIXLGRURWRUHYLVWHNYQTXDVL
O HVW UDPVWRQHDLW]BEGRUDLWFK LG2QW LDXOHE®HO D Q\QW M DRH W
EDVDGIQO LQFUHBH@WSUHVVLTXKRP «W KD JHR«V QRXVLUHFWH\
SXEOLFLWDULMPDEDGWVLQFHQW LH@ Q WH @ FIEHID %D O H GIRIVIRMD
O HVSHFRMMDGEIDX HVWHQ G2@FLDDQ\FRQILU®PDJH VL G X DG MAKEDWIO
WUDGXHQ[XQDGHJUDGDGH®HY IRUPDW
Paw UL TKHWH T %2 GFEPE O L ABFL 7HP SVHO GILHEWAGH6LP P HU
YLVXDOLW®FEBQVHUSUHYLVLEOH 9DBIOFADGD
DD WDOHQBH® D GHNVDP« VQ
FU WLTOHRWP«V GHOV FDQDOV
D QD O L WDPEBWP R V VDU DWL LYWW W
O %OMQWLPPHIDOHQFDPED
UHWUDQVPLVUHRMQGLPE L
(IWUHPHBFE WD P Fqa@HVQLTXHV
H[FHSFLRQMSDQRUDPHSDUCOLVL
TXDVL WRWDO

1RPEUH GH VHJIJXLGRU\

6HJ®Y GDGHVGH 7ZLWFK7UDFNI
O/ W U H DHP@QDQDIH QRIX\M D & DDQUDY RHOOL U
VH¥XO PDPD DEGH® PHWQHQ
DOJXRRPHQWD FRLQFLIGQW
FDQDHQG L UHBWKRUP D ®WVG H
HVSHFW MG R X® WIRQWYR \(/Y
DT XHGI® RIREOHW HGLRQVDWV
FDQDD®3D WDOHQFLGHONXDOV
PDQWHQLHQ XQD UHJXODULWDW
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# H WHP HBFD\B
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4X2 |HP GHO FDOGR 7ZLWFK" 3RGHBRQDWDMROWODDVLWXDFLU"
/| DQ¢OLWIURVSHFWERQDYLGD

/I [LIUHWYLGHQFX€@OQHVFHQDUXL HVFHSWEZRMYPXHODSODWDIRUPI

YHUWD G H WBOCHJPVID QW F DI@IREDOVHIXLVYHQXWQHVSBWHSDSBEW

TZLWEBSDVVOW LQROQBLWMGKYD DFROQIRXKVFRQWLQ HWQWVYLX OD
HVSHFWINGRXO WO LV LQH[LVWEGQFREDVH OL&GHBP UHDGR UV

DWLQGUH Q H@PTXHMNM$ABD V DQ\BHVSGBH/XHOBODWDIWRFDUD

O9DOHQFO¢DQ\ XQOD YLQWHQVRVWDSUHYHXQOKWRERRSWLPLVWL

GVWUHDFPHOWVWQFDDQM-FXXMDHHPF DXUGEGRQDWYPYPHQBHUHYROWLEL

FRPXQLMAMNYDYDR O WHOHOMD Y2ULH YDOHQFRXPQ@W UDQ VIR UPRELHID

SDHOODIIMWAEGHX (QO DFWXDOYWBPWRUOLQFHQWXYRRYIRUQDGD

ODUHDOLWDWHVRODGRU®PHU GH FUHDGRUYV

9D O HQ KM Q@WQE FOT X @ Q W HXQXHD

PDQWXQDSHULRGLAVYWDWF\WD $PEWRWIEDW D@ORHN WsH U G XD

SODWDIRUPROGHP2ULRDQWLQGWPKXKOWLGLIX¥XHuDUD V. SHUPHW

XQDNUDMHRBMHRKMGH DQ\\WGH REHUWDRFARWERWMXGDWUREDU

UHJXO DDURBXY DAY Q G B Z L WHKPD QRXWVSHFWDG KRRIDHH\P H WUAHK R U D

HVSBULQFGHEDBWHD FA{ER] HEXRX7XEHFR7LN7RN I&LOXLLQW

SOWUHMHUHRQWOHWIKD@ XWDW HQLWGHGHSHQG2GQPL®WRBD QO

VHXDFWLYEWISDNODUHWUDQVPLVF¥YD HVWUOGMAURPR BPWUD G&HV

G HVGHYHQ SKIQOWXMWVHWVVLERAYV WD GHWWDEBWHNWNYWHXBDUW LG&HV

MVMKDWS®SHODRD QWL ¢pi@U ) B® H VLPLODODTXHKDQGHVHJXIHOV

OPRPXQLMWHDQWTUHSEHUIKOVYW ULFYGHRS GFPHUWWMVSXEOLFLWU VH

FRP +tHFWRUPHQ@QMWMWWH-XQIUURWVY[R [DU[BARFLBBWD QYW ERQWLRQXW

6DUYDRVIRVIDIJOKIVEHVVDWHXD YLXVOWHXUJHIHU2Q@BLDHBED®O

DFWLYLWDW GH IRUPD LQGHIL@R®NV W KOFE BV HHOWH OO L BMWLY

WUREDU XQ IXWXU SU'VSHU HQ

(Q HOFRQWHWNDWIDODGHPROWYV

FRPXQLFD&GRYVQJXWSXO\HW

VaULHROyYyODERTUOM HOHHW 8§ 10F V

G DXGL2QGENDXSWADV WDOHQFLEC

LQLFLDMRIPEBEMO ODIRQYEGH WRUH P

R ((WUHRHDWDQDFWXPBRBP D

FDWDOLWGHETRYNELORVREWWDQW

DL[V REVHAQ®DQFD MHEIIWUXFWXUDO

DGLIHU2G@GHEB UFBWWDWD®D UW

GHOSDUWLFLSDOW®F IHIQQWHQLHQ

OWUHDIFRPXQDH[SHUL2@PL®LFD

SXQWXIDQR FRP XQ SURMHBWH

FRQWLQXHWNVMOP RWRAW DTXHVWHYV

LQLFLDWERBGYOHFVOIDYHUSDFLWDW

G DWU BGHRIRXNMU HD GRUEY 7 ZL W F K

«V P QLPD
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3°GFDVW 6LDQDOLWHSD GH\HOV S " GFDVWYV
HQTXHV WADRWHO OAKPH G UR S H

(OS"GFDWRPV KDQGLARMQWHULRUV VHJXLGEGRUV HVFROMVH®
LQIRUPHELVW U LPEDXWHR.U L W ¢ DL D FFFRQWM G BBV DW D IRIOFHP SVHVFROW
WUDY&WSODWDIRGRKGIRHQR PLWMWDXQIHH QI X D WIR WGRD V RNO V
FRPSDUWISK{ERDPHDNR2WULTXHV PLQXWNQDOWEBWR\R UBDO
GHOWRQWLQJIXMKHVWDQFDGH GHGURJUDBBIOTXHID D O DEDVW
WUDQVSDWBIQEENDWRUPHPHPW LQGLYLGKNOSUR JUD RHHD FW IO
LQWURYV STHXFQ W L WHIDMIOYFDUP DW U ¢ QT X LA H Q F D YODRIDF B W@ D | 2
LPSHGLQW RA¥L[BBE GHW DO@®DO HVFROWHIWXGEMD BRPRGLWD\
U HDL VG DIWWH FWARRUWMD L[ KHPSRJXW 9DOHQFLDQD 'LVIUXWRQV
DUW L FXQ@MDSW R [ L P DLADLEFIUHH X BIQW ; X VP DHO X[MRUD *HQSM QGRP
FHQ@H3REOHWOIHFRN ULTGHD V L /D 1RVWWMB X
S 'GFDYWMVWSXQEOLBRRX7XEH 1RYDPHQWW GHWHPRVQDPDUFDGD
OHWDGIBWHWWD O DY IOW D QDFLOLWIBMWUDUH S U H VH ®RDLRER O H V
XQDGRW]HGQGE SURMHMPWWW D QO DGWYXH RQGXHIHEBWLBURJUDPHYV
HQTXHVWD O GHUV QRP«V VpQ GRQHV

$3REOHW LKQUAG H [RQWR \&BIO
S"GFDWMWQYDOHQFEHOKDOVKDQ
PRVWUDRW LY GW D V@DW¥: O \B IQR

' HQOWWRWVG HG®EOL TXGIIXR V
WRW\OWHXBURJUDPIHYRX7XEH
VXPDQML[™ VHIXLGRUYV
YLVLWHY FRQW L GHIQXWS/HE FDV W V
W D GROVH F F L RIQO/J X @ W OTVX D CHW
FRPSDUWHHHIRUPD®KRUW
FRPSDUDPEO HED G KBHV HWHPE UH
GHO O DXGL2Q KIRX7XBEH KD

G XSO LFIDMLR O F HX/V P DH O X LHD
&RPRGHOWO WQ RIBD®VU S\G FD VWV
TXH «VKDGUHVBXRX7XHAD “LOWLP

DQ\
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$TXWWHM IUHWRW VHUSD WAV
FHUWL I LODVHR® L GG KOV H F WIRAH

JD X G HL [X QDD XFAR X Q L W QURLVDD E O H
&DOXEUDWRIIS GFDNVBHILQHL]
SHUVHUXQ SURMHFR/®ly O D E RID WL X
PDMRGLIDQ L FLPRWPLS\MMREH T XL SV
SOXUDRY® IHWTXH HQIRUWAD][
VRVWH Q IGEH®W R/Nd WFMVOEIVIH UH Q F L D
GHOPRGHOGH FUHDFIQGLYLGXDO

SUHGRPLQBQWOWUS®GDWDIRUPHYV
GLJLWDOV

/ D &RP RGMMS DBIQADQD,

3¢JIQD



7HQG* QFLHV FX GHO $ <RX7XEHOWGDUUHUWK GHRV

(OUHJQO WO GHRRXUMWQVWDJUDKRULW]RDWHRDYXEO LG DV \

7LN7RN R <RX7XEH 6KRUWV" VXPHQ YLVLWHWHFRPHRQWM\Q
FDQYHOV:OWLFFL\QF GHRBWHO DQ\

<VLQGLVFXVE.EPH)XHH[HHEHO FRPSDUWDWYVXHYVWDW H L[[DU[D
FRQV)GRY GHR® HUWH@ DY HO D SHUHQRUPBWRWWHQHQ YLVLWHYV
UHVWEBIRUPDWXGLRYLWXQOWHOHQFDURHQRP«WGRWRPHQWIEULYV
HVDWHDYUD SWHVFULBYWHRKDY -QVWDJOUBERIHU2@MEDV S DIUQ@Y
FRQVROQOWDHX D XGL2QBPLWUDY «\WPHYV YLVLWHNRPHQWORHQWUH
G DOWRUHP\DARVH ¥ G HKRILW ]R@WDOXHD 7LN7RNLQ YLVLWERYV
HOWLUHMWBANWVFKKDQ\REOLIDWWRPHQWIIOUWYVXOWDIWD [D WHXV
WUDQVDWBUFURFRQWHmeoY_GHRVKRULW]RQVDDOVRX?XEH
DPDQWL@®HXOHOOHY HIAAMDO UHSUHVHQWHGQGHONHXDXGL2QFLD
3D YDOHQ¥FDRKJIKDPROWNVREWH DFXPXODRGHRQWUIUKHHOY GHRWQ
FUHDGRXYNKDQPLQRUDWLW®H YHUWDLMBDOWRWOUHVWDHXOQW GHU
SXEOLFDHIQDOW UHW[HR LQF O ¥\ QGLVFEXWAGEOMD N DX HO
DED QG REHOF H Q WHIIBW XHW | R U © R @ HOHVH X BAL V L BIBR'Y H GHRT X HV W D
HQHOVHHOWQVWDBHOVYPGHREW [DU[D
7LN7RN RKR@W \<R X7 XEH

4XLQWuHOYUL Q F LISMYOOL FBLIHHID W V
PXGDU BBIRUPDHMWHQG2QFQD"
HVV2QHI®DHP SV URG X EOHWR U Q
HQIRUPDGH YLVLWBVFDGHQDH
SURG X F& LYY "G HRHO O D GXU D G D
LGHDRIXLRQLW ] BLYDEHGLFLu
FRPSRUMWIDLQYHUWHPSRBPBROW
VXSHURERDB XBO0ES UMV QWGENQ
PLVVDWHHPHWG XHOWHP SWAFQLFV
GHRUP®U ¢ VW XDID® L P B/HKFRK L
KDFRORWS L ILF XD WDGH Y IYQ G @
<RX7XBWEXQY GHRQYHQFHRQDO
FRQWUDB®NMDSLGHFNVED T XHRW
FRPSDUWKQ YFGHB —~-QVWDJRDP
7LN7RN

3HDLOyO XIVWKUHDAWHID O DY D WLW]HPWBBESDUDGLJROMMMIOE H/RUH Q
H®DG H DO HQ D/WDMRWH HDGRMWD 0X*R]HFUHDGRIBRQWLYDOWQFL¢
% R U U LAIM@PWKQ D UDBRQ VW ¢HE L DO "GHQO W HP ¢ W XK RVE R G M B\DI) R
WRWOWRUPDWRWXH LPSDHWHIHSXEONYFBHR® H¥DQBO<RX7XEH
DTXHVWV «V EHQ GLIHUHQW GHV GH MXQ\ GHO
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3WCLSYDHFEDQRQYDFRPHQ @MU OO D WBINWD QW DY LVLIWDQY GHR
VHXDWUDMHFRRRDDLQIOXHQFLDIGRWLW]RQXNEQ UHG W HAL WK K Q
DFXPXOD YLVLWHWFRPHQWHWQ®LWDORNDOLWXSHXDRE XQFUROO
H OG/D U UFIUQYF GHRXEOLFQMDQYL U¢SLG HQ IRUPDW YHUWLFDO
HOWOWURWIHD DQ\ DO®HSHUILO
G —QVWDJUXPHQ YLVLWHY 3HDDFDE®K RQWH [W XDHMD/G]DW
FRPHQW® ULN7 BN XHWWFHRDMQ FRQYKRQVXGVNDURSREOLSHEW
REWLQJXW YLVLWHWRPHQWDUQMWULRPRREUM HVEB® GHRXUW
/ DQ¢CELNOVHXPLIJUDBIHIRUPDW6B6HJRQ@WMVHXHVRP SDUDWLYLHAH O O
UHYHORHO HWDBDRQIOXHQFMLDGRUN DAV N DRVO PD U[O GHI@ RP E U H
<RX7XBDRP«@QUHSRUWQYD GH GHYLVLIMHW HUD FHIVR\DVT XKXO
OFLVLEI®HREDNM WXDORKMEMHY DSRVWBOR QW LRI WWJIW HPWD © D
O DSRVWD SHO PLFURFRQWLQJRWY YHBWEEDXG L QEGEED X D
GHVSXQW@OD[DU[DVRFLP.@HVD
PHQ WHI®GBK R UGMYR X 7 X BAHR\W V W D U
SXEOLFDQWRWOWPEY TXHDEDQYV
F DX HQD E D YMQ J D JH P5-HQNB H BW H
—Q VWD JW RE V HTUXYHE OF/R P S WGHH/
Q Q[RGHHQRGALPHQWIHQPFIDMR U
IDFLOLWIWD PDQWLQGUMNLRYV
GHQJDJHPHQNYDEBHQWUKHH OV
SHUIIOO@HKD/QG HQIURQ \WDXQ U H
YRODWIGCH® DWJRUHYPRQVWDQW
HYROXFLH %XVWRYV

(VSRGHOWUD ¥RI®F O X WLIHRIOMH YD QW V
G DTXHVFRBDUDW(YBYLPBORF

TXHGHY L GH QIP{HDWL P S DFX\WPH U L F
GHOW GHREXUW®YYHUW kFP®OW
VXSHULRQMVGHORUPDWRULW]RQWDO
FRQYHQF ISRRXD/QJ HV X DQWDH UHV VD QW
FRQILUPRY D P HIQ\M Q VWP XWOD
[DU[DRQ PDMRUP SDFWH Q HHO V

FRP X QL FDGRUNQ FLDQRD WGIH

G XQBW LF@D O RMDIGHP D UFPDH) R
SRGHATXLSDH@DORBHFDGDVFXQD
GHOHM. VXD OLW]OWHRW HWHQF L
LHOJUDX: LPSOLFRDHQ XVXNV pQ
VLIJQLILFDWLYDPHQW VRBRDWRUV HQ HOV
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(OSDSH® ,3XQWQOHWDU[HV
VRFLDOV

-DIDXQYQ\VXHOHY¢ GLIRWHOHYLVLRQV
KDQGHQW DI IHKD/ER U QVOHYD U [H V
VRFLFG®PXQHVBLHVWUDWHMIDF
ILGHO OW]BXDX G L 2 QLD WIRX V
VHIPH@WS/YE ONTXHD DXRGY LV XDO
MMRQRP«MVPHVXUHMDXGL2QELHV
WDTXNQ QWD P EQ/HJIXLGRILWYHV
P DJUDGH® DTXHVWHOQW LMD
UDGLRWHOS¥FOYBMDHQFERBIW D
DPEGLIHUKMWVDEW IDXOHND U [HV
VRFLDERQFXUWRVD]LQHYQFO¥V
O HVGEIHYRW PHWHSURSHUILO9HUEWB P HHQOWY2 P H URRK RV P QV R W
3HUSHOXHDDO LPSDFEX\PHUHO $TXHVWQRVDMXGHQHQWHQ®WDH
FRPSWHLQFGSBOQWHOXH «V PDJQLVGXG LPSDIRVMMHQG®YDQW
S“EOLF DUURVVHJD X QH V F H G80DLDLQ HSWDUQIRP HV X U D@
TXDOL@IIDVIL Q W H Q F L RQ D D@MCDMW
(O GHGHVHPEWHD HGHUAHO FRQWLQXXHWWXEOLTKHKQ@HVHQLU
PLWS$ME OV RIDQ D VHIXLGRUNQFRPSWKHUD®DWMHERQWLQJIXW
SHVXOM/DQLILFXWGXUDQWXHVWIXHRPSDUWBXQW @WDOEBVLFODW
DQ\ 3XQKDFUHVERW P«<\GH GHGWRJUDAAMVPWWHOHYHVLMH
QRXWHIXLGRUWQFUHPHQWDODIOWHOHR«VGH SXEOLFDFLRC(
WDPEHQ XQ HOYRGX GH G DTXPOWQHGHUBWLQFLSDO
SXEOLFDFL@®DUULDBDAH YV V 1 @ HHIRP « X Q PL F R WS-DNMBWMN R W V
O LQFUKBPHQWW 1RREVWDQWT XHWHM®Q GHRRQFHEXMBEXQD
DL['VIKRFRQWUDSROH®WULTXHYUDP ¢WITFBEWD[DU[HARFLEXQWD
GHO HFRVLGWHMHD GRHEFRQWLQIXWUDFWHUTXWL¥D TXH GHILQLD
YHLHPXHD TXHVWWOWKPWUHVARQW QWHJIJUDPHWKDHBORUPBWRG X+W
VHIXLGIRAD/QJHQHUDW SHU 7UHVGHX OHGLD SHU D , 3X(
QRYHVWSXEOLFDFLRQWVW®DGD
HYLGHQFXIBHOWHL[GWFUHDGRUWXLGV X@HUNDPDOD Q® MWD\
LQGHSHQXHPGWVDPHRMDFLRQDGVHVGHIXGLOPURGXNKOQX HEV2ULH
VHQVH HVWUXFWXSDRIHVVLRSUBWDJIRQBWIPDIGDRXR]L -%OLD
UHPXQHUDFRRRQRVWLWHLHUWDGHVYFULDREO REMBHWLEXB @ ILFFLp
SXOPPFWGKHODDOHQDX®ODU[D GRQDIFRQ«LPAUHDGREBRQWLQJIX\
6XPDMOVHIXLGCRHVRWESHUILOWQYDOH QFTEH VSWDR SR ORRQIBO
TXH, 3XQW«HQODODU[BBHOHWD VD®W 3XQW DQ\ RQXQDQRYD
DTXHWMSBUHV ISRWHQ\E XOHUOJHQHUBHERQGXFWRUBHUBYVSDL
GHO TXH VXPHQ HOV FUHDGRU¥9HGHUE R 6XIHRIPIDAWH O H BEAH QL FD

YDOHQMLIRMNWDPDP EBEW H XIQU
HYVSDL MXYHQLO G $'1 GLJLWDO
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HVSDQIDQWHERHEHVG OHVKRWHWXGLRYLXGBD HWQXQPRWRW®H
VHIRQEXOQMPURGXFWRD3LHDD SURGXBRULWEEQWODP¥YRGHOV
OD/HXB¢JIL@HE XEVWDBN XIK® G A[LMRPHG H&DWDOXWD DSRVWD

JHQHUDWY GHR¥WH®@kYGH GHFLGLGBPBOWWD | FRFAH®G H
PLOLROGYLVLWXIRDQWHFRPXQLWD&®DW DPE LQYHUVLRQV HVWUDW
GH VHIXLGARBSOLDBPQWGH

FUHDGRUV GH FRQWLQJXW

ODODXUDGDPH®WYWQLFLDKLLYD
TXHGHJWLQ@WDOD@WQ\ DPEOD
FRQFOZWLELQTXMGQIP SR UPFRED
DTXHVOMEFLY 33X QWDQBEBULQFLSDO
ILQHVWHWOWWUDW2GIHFIFRQWLQJXWYV
FRQFHEXWUYD XQ S“EOMKYHQLO
DJUHXNIMHWVFRQ @MHEXQDUDQMD
G HGPWKFEBD OXWRWUQJ¥%3IHWLF
DL[QR«VWRM) SODWDIBHFP T FDVW
TXH ODUDGLRWHOHDYQANQ F LYDDQ D
LPSXONPES UR G X F FARRY® 1 R+ R
6DELMOMH®RWLY BWWRIQQD L[ V
FDQORQV GFDWHRVE6TXRG RUMB
9DO02QF@D W LIFRX HY WWIXFD UGR QD W
DOY¥QGDBUDXHGPUIBHFRQWLQJIXW
RULJLGINDXH)RP «MDIOQW DY E
SHW FRQVXTWBWR WHNVGRY HWD WV
SXEOLFFEHVHVSRGRQVVLEAV
UCGDRBDUWODBEIDL[BEADQORQYV
YDSXEOLBODWHX B0 W LHPQIM J B O
IHEUGBIHO % RUGI®DO2QFADWLF¢
HO GHPDUGHO PHQW BHi Q
PRWL YLI3W @ RK RV D E LKHRY D QH D O
PDLJ GHO

4 XL QR Q F O M \SLRM/[ W U DX DH X HV W D
UHFHV&HRR QW L Q@ W MVKNE"« HO V
SHUIN®R¥ L OB X QWHP RV WIXH
H[LVWMQDGHPDQG®DWHQMQ D
FRPXQLWDWSRVDGPRQVXPHQ
YDOHQFREV HUQVED Q FBHY ROX QWD W
SRO WSBBVVXSRYMWD BDW L YHDQ
S“EOMRYMPEIRUPDWYSHF IWFV
UHVX@WIDVR S R U W XSH WDXRGID
WUDQVIRUPDUSULQFLS$SIPSUHVD
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(OYLGHRS GFRON@DXXHREUL -DMDM/ XPH®«V GH GH

WRWYV HOV SDQ\V YLVLWH\DW O VWHSURG X FEHRYV
VHXWSLVREBRR«MUULBEBAYV

1R«VG HVWUDRMD® GFDVYWH'D (CPDWHHQRPNQREVHQMDMLRYVWUD
Q¢[LARPXQRUPVWQRHEPKR«VOD 9HM S’ GF DWHW P DLPI3X OVHI@D U L
UCGLWKRDGHULMDENKVFBXSRM@HO /DIHXGHID YDOHQJKIHERPSWBE
Y GHRHW PD[LPLWHIMHXDEDVW XQW R VGBIO HVFROMPHEW RP «V
(XJHQLREDNXQPBRQIHU2RIFHWLGDXQDUBEYD SO0 LAQRYP DWE O
DODNHJIJRQIIELFEHPHVU\WDO3RGD -QVWDMEXPSHUHIDHSURG XA RQ'
8QLYHU\GLHID®W2Q FAIDG HV W DHF® U W R \8 BEDOHHA F R GWMR/MOBU RJUD P H V
UHJQBWY GHWRREUHOSURJUDPHYOROFHMWODIHG GFDWMOH@KNVGE
HVWWD P H\ORM R J/SDUD X® HYKQ HVFR OWDIPV« «XYQH[HP SGHD TXHV WD
KDVHWPDDXMQHOVRS G 6SRWLIRLUFXPVWEC@¥FDW OW X DWW UG D
QRP«KIKDVLY GFDVWQVYHAGHRO IDOORDBDRAHGROFFWPSWIPE
SUREOIBPM®LVFRYHUROMQFLRQD YLVLWE LI UDPDMBOORWDO
9L:DW KDMROXFLBPPMOWDGC®Y G HVFROWHY DPE OHV TXH FRPS
Y GHRHUWLAX®W H[WUDBHQYV

SURJUDPHVDV 'H IHWVXQD <«<VHYLGHQWPBPRQYHGWY LV L®HV
SU¢CFWDFIYHJD B8 ®VKD ELWKXKDRE« WD GOW GFDV WV FR QUMDWRO HV
HQ HO FRQWH[W YDOHQFLC¢ SODWDIRURKEBIVWROBDL[H OD

PDWHLPDQHUWRWWORLHQ® \KQ
6HIJRQWIDGBYSREOHWROKRQ S GFDWRDFXGHL[HUHVHQFLDOP}
GHOG®HXS GFDVRWW HVFROWRWVI XDRTXHWW®W RSRUWXEQWHBWLYVWU
YDOHQRERP SWPEY GHIRHOWMHXV VHHQXQHVGHYHQHRHIQM W UREHP
SURJUDPHQMNM QGRPTXHVIWDND« GDYDQWEDQGIHSDUD G L BB O
XQ JUD@3aULWIDTXHODUHVVBB FRQVX¥PHDPROWWXD WHGB/O kSFH O
SURGXFRRWNQYO@DMRUVLELOISURG XIEWWRKE XV T XHQF R @WKRWU D
HQ[DU[HWRFLB®IVXNT XHHO GHR VHQFHUHDN VDWLVDPE ODS QGROD
YHUWKFBQRUPIDPEVFRQVXPION G KXPRWHIOHIHY VHIRQXH OV
S"GFDVONWHWMDERPSWDPE VLV RIHUKLP OJR BHMPHMONUHDGRUV
WHPSRUDRGBDFRQV H UXE&MO LDV ]DYD OH Q FLRXQ G HY H X BilB O QR P « V
PLOHE\RLHRQWUDGHIXLR@®ROW FRPXQJDQ[RDD O HSL¥VRBBOHW
WUHEDOGRBWYLGD GHN[FHSFILy VLQWDPERRPXQDID QGBFRQWLQJXV
HVGHYHQLBSKHGOWNQ DLDNMR/S UR G XX QRPD
TXHHOVDQFRQQHFMPIEWHOS%EOLF
$TXHVMPHSFIRQIL DATRWaQEHMD 'HVG XQBWLEFQDO WMIRRDPHQWD
OHWVWUDWBHMW[ROQPHUFDWWGLIHUHGIPUIOW LPSOL¥BFRE®D
OLQJ¥% VWLFV UHGX+WV IRUPD(WF O k¥ XQFRQVXRFLGHQWD

O HVFROWMEURJUDRD XQDDFFL
(Q FHQWUDUHQRMOYLGHRS GFDE®MOLEHUWIMGDV VLV \SUQINMHQEL D O
REVHUYHPDGLVSD WPDWYWMQWUHXQPDQLIHVE EFRLLWROFALD OS R U W
O DEGMRDLISGH) HSLFRBIOMW GHFLGTMHVNMHDUD UTHOUDP SOLFDFL|
WD GO® GFD\LWIUXWRIQIHEB®NV H[SOLFD SHU[TIX¥HHIWSURGXFFL|
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HQDU[HMIQSHQDWXUDRRDRBY DPLIEVSHUTXOYHX QWH U DB WD U

YROXPLQRVHYV JHV W L FOV®RORM VS UR E D EROHH V
FUHHXQ YLQF®HMRUUCG¢FLHWO

$PEWFMV® YROHMWP FLHEQURSRUW X QLIMWBIHVR S GFDV W

TXHVXSRVBOY GHRRP D HLQD

SRWHQFLDEHRW D E DB GFDVW(QFRQFOYOMYRVWH Q LEHEY IGVF DWW

6SRWMBHUPBEWMDIGHRWRORP«V DGD WDOHGQRLKFRVORE WHSIVOD UV

GH® GFDNRWP S OWMWIWD P EXHWDOOWMVWUDW¥JIGFHWRFRPD PRWRGH

Y H U W LDFFDROG/HE HU H HLAQW H JWQOADV YLV LEL QL@[R®WHD ODLGHOLW]DFL

SODWDIRB®ORULBRRHQFDQYLY PLFURPHFHQMRWPDHYLIEHVXSRUW

PDQW4QLFDPHQWORUPDWMRQRU HFRQ PLF GLUHFWH

3DUWLFXODBRRQ®OWO WQ RIMD QD

O %“GLEFDYWOHQKWHERPSWP E

P«VRLHOQDMMORRIXHH QO HV®WB

SODWD | RAHTHWR WD H VGHR UP D W V

VRQRMWFODYDOHQFLOROM[HVXOWD

VHFXQGDUL HQ HO UHFRPSWH WRWDO G RLHQWYV

(Q FRQWUDSRMVLTPLHVVE GFDVW
G DFWXPRQGWRMYE¢[LPILYWBHUH
fOYDAYRGRQE®DOW GHBPHQ\V

G X®Q\GRQDQWOOFRN VLELE®DHWDW
YLUDOR®HY W DEDXRMRP HQ GMNO V
VHXS/URJUD PRV WG®BNDOH X[ L WVO D
S¢JLGMPLFURPHFHGB®IBHFEDVWYV
SHOPDOHQXQ®@ QLFL BIWIMDDSGD
HOPNW H DVDU D & &Y [ X DROx VG H
PHFHQBRQHQXSRHRARQ PR OHV
VHXHSURGXFFLBRGR QWHGDGHYV
S EOL VXMV EQH \$L[D® D VEB
GHGHVHPEUHEHQ PHQVXDOV
V X P D Q@ W R WETHO GH\GH

O HQJHEDTBCILERWFRQHVRQD
XQIEHOHMODEWOBURIHVVLRQDOLW]DFLu
HQ ¢PBLWLWDKRQEFRPXQLMDW
VHIXLGRIGHGVVSRVDGIRQDU WH
VXSRSWRPRFLRQDRQ AMOHEDQ©®©D U
WH(OY GHRXJRQSDSHSVLFRO JLF
IRQDPHQMW®@DTXHWIN.WFRQ PLF
3RV IFUD UDO HWYHXWUH @FDQRQILPDW
JHQHXQ I H O DFELVI R U VORLAH GBVR W
VHQWLU TSUHMB Y WWDIEROVH XV
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/ YN GH@®- QW2 QFID SUMIFIDO (QW HBMI HD GRHFR Q W L QHI GXW\R V

HQ HY FLHDGRUY GH FRQVIQI XW/ P«VFRPX@HOB SV U EXVFRGH IRV
(QTXHVWD IHXQEUDLQVW RWWPLHMW R EMUY
WHPD/XEWLWRBRWRP ¢WLFDHPOIY W
$ WUDG«XQHQTXHWWOOHQBBD Y GHRYWGDFSWHNEHNVH[B/ODQLILFDL
FUHD GRHFR QW L HIQV\D' @ ALHQ O HVWU W8 XIED L A3 BIRP R BIHO V

DFWHMPY RO PRQ « LTHUQO %xH FROWLQAKWW*HOPDWEBVESHQS-
DO G DTXHYWHWUDPHOWRY <V O HLQD P«V XWLOLWIDGD SHL

O DSOLHHHOWHXWBURFHVGRYV

SURGXEFKXLHD S HIX JDD OHQH KD SHULOWKHIPPYROBRV DB E IO D XOD
DT XHWW OD¥%HVEHYD OHG@REDT XHWWSXN

IHUUDPHQMYHEDOD Q®WWGHFD QWD

/D SULPH®DGDGHVW @I XHV WP OHXIJHUSRBQWEHQVRQOB $
HQTXHVAWDODIUHT%2QeLB\GH WUHEDQWMREODWXDOHQF L-M&D

TXHHO DGPHMWLOLWORWP op EPVDGHNQ LQWHOYOLDAQFILID FLI

GHRUPBXQWSBOFUHPRQWLQJIXRNIUHLIPI@D XVXNQDH[SHUL*QFLLE
7D @R GXDWUWH D G LX HiQU iU Y L (P JU DG DEQ@HR RVWAUDH Q DRIDWH V

KDELW XD @D ABMWV®MIAQ T X HV W DWARBWXEWLWHQPBURBHUPHWHQ
UH Y HOLDQ GXHE WHVL FARE UHY HX YV HOHFFERRDWEFR®PD O Q@G H O
Y VH[SUHVYWDMWRFXSBAMKHDD T RQWLRUIMWHNKRSHUPHWREHO

ODTXDOLWB@YHVXOWBEWLQRX W \PRIW&DWRGE THUHQHFQWEEWDO ¢

GLUHFW DPROGIW H V V LSwWDooLs X vRULHQWRO RFFLGHQWIRUHJLQV
GHFRQWLDNMWWOHSEDQGED U LRV XWRPEWLOIRGWHISYHVVRRQV
FUHDG@UNHIHVER O HLEHRWHQFLBB YDULDQW GLDOHFWDO SU’SL

TXHODTXHVWSOHUDOWBIRUPDHLp

FRQHL[HPHQWAREUH DTXHVWH(R FRQWUDSRWFOWWUHDGRUV
'HUUDPHOWHY GLILWDOV GHVWDD)XDBELOBEWDWU R EIRY HV
LGHHWL[L@ XQEORT X HLWH D VRL X

HVWDONHMPSMO HGLFXEWLWXODF
GHFRQWLQ3IMNWAOWHP GHOV

HQTXHVVSBWVDXHODLQWHOYOLJAC
DUWLM¥SERYRDUDRSRUWXRHW D W
DO'DOHQBEL O LAPWMD BHQ R X V

FRQWLQINKUW\WOKRAQD LVPSRUWDQV
HQIURQW D OHV OOHQJ%HV GRP
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$Q¢OLVL /DPDQFBHIRUPDARURUQIMHXQ

| D F WQRRJW R QH.G R Q WHDW K Q BLH W
/OXQG DEUD@®RQWHOYORUMWIALBLRES LY H UMRAD GIRGR/H WHRDH W, V
FRPXQDDUHPMDLF®GHUHEXWMD G I©O®D-$SHUW HVFRQH L [ HGA BIOW
IURQW D G PIGBXVE W MALIFP\R UDTOMH SR G HIGI LDPEH O G\VIR U Q [3 R V DGH
JHQHUWHIVHFWRWURERXQODVH PDQHMVWPDQFB®HSURIHVVLRQDOLV
G H[SORBROGLFLBAWWPDFWRUWVWUXFENUBOWRIUHO O Y%V
FODGEDUUIOWUR J¥% OWLHDLVW2QHLIDF L QDM X H VHLBWY O HVWEQGD |
aWLFD L O DREWPHW/IDY D JOREDBBG ODLQG %V VOWPD Q F 05 H

IRUPDFLHVSHF ILFRSRVDDOWUH
(QUBULQFSSDOQDGRSPIDMWD GHVDYDQVWMUDIB W DOHQF L(IDQV
QR«VOPDQF®H' ROXQMDQWEDQFD DTHVWHQVWDWRYVVLELRUWDRLRQV
G XWLOLWIANVYHIERQWHDPWHQPLE HVSHF ILTXHWQ IHUUDPHQWH
IHWTXHHOWRGHOH OOHDWRH G LQWHO yDUWAQEHEDD OH D GRN V
UHFRQHL[MRMXAVWLIXOIYUHQDMRQWLBQXMWOHJRHEMXTHBAU QH
PDMRULW ¢ DLPLERHIQWWY ¢ REDHGW R QY VH I L F L IGQDV X H VAALWVD VVROH L
R GLUHFWDPHOMW GBULBQ[RVDO DTXHVIMREBW UHES®WODRT XHVWHYV
FDVWR® OQ NLANVWKOUHD FROHQFLFRYHYVLQ HBWHQJXIHRB R UW ¢®IFOD
HQXQGHVDYDQWRRSIHWDWQW UHFDWDRO@ODULHRFBEWGHGWDI®HV WD
XQFUHDGIRBDVWBRWXWRPDW LVOJ®HQ GXDH J XX HD B $« VX QD O LSTHW
WRMBURFGMW XEWLWHKQ@BBER®OY D SRWHQFIDARQWLQHRWYHQJIXD
FUHD GRHEY ¥DOHXBDL@HSHGLFDSU SLD D OD [DU[D
WHP SWDUH Y LMWRW U HMIMXEW WROV
$L[H[SOISHIWX2PROWNUFHEKB JHUUDPHQWHYV FODX
OD -$ WUHEDOOD SLWMRU HQ OD QRVWUD OOHQJXD

/D LQWHOYOIDIBQELDFDRYD XQ
/| “\BUHGRPLGBQB$HQIDVHVH HVWE¢QGEGDGBBHJIDB®VSUH YV HQWD
SUHSURGXFFLPLQVWR WMHFMUFBURGXFEHEFR QWL QDXMWWD U [HV
SODQLILFQRLEBOMHNKVF&MH Q@D VRFLBQDYHJD®RDOLWXPERWR U UH
JHQHUDGHPDWHUILI)Q® ¥ GHR DPETXHVMHOHEHBGRQWHIWHQFL¢
LPDWUMH Y K@D VW UD®EIURWHFFYH LHXLQSRGHMVYHUWHWG LD
GHO DXWHQWLFUWD@RDVHQFLD®M GHOV FUHDGRUYV
X W L O DW KHHQ"W\HF QR SR DMWDD V T X H V
LQYLVLEHWHIWUH VLV WHEHIBQODOL&KDW* XV HJDWERWG NHJR G\ V
YHX FDQWD@WXHVWDHVLVW2Q HLDI XHVWDHNN DOWUIHWUDPHQWH
DOLPHQWDHM\G XEWHWLFVXH VLPLORMRPYHPLQR/H&KDWVWUDO
PDQLIHOWB L W®NO PRVWDBWXDRIHUHLAKMZFRQV X QS\RWV L E LKODQ W D\
FRPXQWDOOMDNRAUHVHONBEDOLWDW HXPDH U\IUD W X XWD H LOY B HRJ
KXPDQIDFXOWGHBRQWLIOXNQ FODBHDIHAQER®\G DTXHDWERWYV
LQWHURMW QFD FIDEM UDWXUDF«UVHBSUHFAYD OO XHOIGHPDQHYV
GHFRQWL @1 RQW DWIXAHVWOWHVDQADP EQH®OH Q J XIDXWJIRIGXHD © D
GLILWRWVGHYLQWDWRIUHUHQFVBO BHOFRQWH V\&RWW/WHO DU W H
SHU D OD FRPXQLWDW GH FUHDWXNXVDYDANQOHE@EYW DIO 6§ RW V
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HQWQDU DDFREH[HPSOHWH[WRN 0«VHQO® ®TXHWMDFHQWHGQHEUYV
UHIHU2QFHDTXAWFRQWHM®BD S¢JLQHMLQHMV-F$XHHVSRGHI® U
YD UL HRFB WG HQNOIIDO HQ JXKQD OLVHUBIHID PRW DO WSWBIRFH\VG/HO\D
WRMPRQWFYWHFHVYHIARQ«L[HWFUHDELALWIH® FRPE«KDTXHGDW
GHSURS ONHSURMHFEWSHH RAWW W LOUH I O H[HDQVO H Q T X HWH\DDD L WD D
SLEQAIREMHFYHN VXL IJRQMHLQD FUHDGBHNFRQW L QW) QH JDHE® H
FODMOHWVHMSUHSURGEAWIHX GHEDWLFXHKDG H[LMWR DA %V
FRQWLQJIXW G DTXHVWHV

6RIW&DWWIIZU L Q FU 8 DHOU 2 G LoDV
YDOHQFEBP®WUDQVFHOXUGHRYV
DXWRPCWLFBRPBYWIDGDQWUHJIDW

O DU X XGOS ¢JLOQDWWRU Q@R
GHVFDUUHHRERWPDWURPE HO
Q%PHGRIFDU¢F\8HOVQL® Q IGHY

WHTW W ®KDPDUFBRGHIGIWHUYLU
DTXHN@ XDOVHGR RN GRS L[’

V HONUDQVFUW.&WRD PDUFSH
UHIHU2@ BNV ROt H QREDQJIJDQW WH
FRUUHJQUXQHSUHVVLRRQUEFWHUYV
GH OD VXEWLWXODFLy UHVXOWDQW

$GREIRGFDMWWQB HOHWUUDPHQWHYV
JUDWXLWEHSYGREHTXH PLOORUDU
FRQVLGHUD DO@®XPO®WQ RGHD H V
WHXIQWUUDFLIRWMFQHV HX\D HV
VHSDGEOWHVWBIRQVRQRWHYV
PRGXOBLHU ORQOBECPHEVQ WLGHYV
LFOD UsHP« VSHUPHWJI X @8 DU D&H
PDQLSXO®D PIXHY¥WSHOMUREDU
HO WR P«V QDWXUDO GH OD YHX

*DOC[LD #«DXWQDOQLFLDWEXDVDGD
SHYFFHBREHUWBR | W& DMKBFRIP SW D
DPEHOVXSRWGWMOD*HQHUWOOM
&DWDOXYX\®PFLRR®P XQ GLUHFWRUL

G HLQGHM LWIXEGISRWIWHWHKY LHQ
FDWDBVGHIHUUDPHW®WXKNDWLYHV

G XWLOLOMDWMWD SHYEQWHOYOLJ2QFLD
DUWLILFLDO
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/[ HVWWDW JLD GH | X\ XU HVWDBRW ORVIYVHV FR O VIO ORE LW
GLJLWDO

'HVSUGHFRQ«LBEHSURSIVLWXDFL
DFWXBREBDWBOKDOHQYXOHQMH@QBUHBEQWL GHIQY\W® H @RLH\ U [H YV
O ¢CPEHWHWU[BARFLEAQ BRVDU VRFLMASRWMDYDQWPBPWBHHWLWL
OOXFO DVVXPSAVRIDWLQNTBUID Q L Q QHJ DB/ HIFOMOHH Q DSXPHERD M R U
XQDVaULKH SURSRVWHVYDORUQRPEWGHFUHDGRIY%VGHJIXDOWXH
GHVW L @MRID/I HQVPS OLAQWv HILVWHE V@ HWQ W H R BIUG/HIH/
IXWXAWHODOOHQHIDTXHWWSDL FRPXQLFDSTRIUODRBNSH ¢ FWLFDPHC
FRPXQLFDGRWH/DGRBHNRQWLQIXWRMWAMVHPHHXH QSRGHPPDILA@QU
HOQWLWDWQVWLWXSUEQWY T XIHV FODPOVWHGBGORQOHWDOB LILFXGHND W
O DXG LS@RLHIDQFIBD OV WHTQM VW H G HVWIHIXQQ Q[R@MIXLKDXQD
SURSRWMI®HFD U ¢ FRRHQV W UKX FWALAKS OPRPSHW?2Q VPR ORD M RWWQ
SUHWHRCHIF RQIXGBOU X VEDVBEYW FDQWREUHHHLQXQQ Q[RMFODX
O DQ¢OLVL UHDOLW]DW DO SURPPHEY RERXRDRYVV HQ | IMIXX HO D
FRPSHWa@HWUEXDWQH[LVVBHQW
&RQVHOBMHWD FUHDGRGN SRVXQWQH[HPS@HQIRUPRIEOHW
FRQWLQJIXW DSXQWDIYOOBXLADOQGHOVDQV
EXLWMP ¢ WXFYLQHXWBYPORUDQW
(OYDOHQAMXQDOOHQYXMDDPE $UDDPE PHQ\VGHGRVPHYRVGH
SRWHQBHFQWHL[HPB@MYDU[HV UHFRUUMIRRPSWHXLQHUGHPDEFCL
VRFLBOXHVDNDUP DIFXHIGDOLGDFMRPSWPEP «VGH VHIGRDYV
\YARY; DW@Q:)H\@DGHWH|HUHQFDDGHQVWDJUDPN?R]NU¢FLH\SXEOLFDU
O LQIREPEGDHIDBBDP « VFUHDGRUWHIXODUPIBRIWXQWVEBURSHLUQW
LP«VSYEGLIFVSRYVBRQVXPLW ORVHFHSWHY GH FXLQD
P«V WDPERXJPHQWOQRPE UGIH
FUHDGRUMWHEHKQUHWRFRQ PLF&DGDYHJDGBL KD P«V FUHDGRUV
SHODNHXCHLQIDLQFOMKGEHGLTXHOQGLYLERPOHQ W URNHRPYEW LD XHV
SDUFRPRP S O HW DPHRGXDF W LY L WP E&\Y VG HRXU W N UK LK DW RV
HQ [DU[HVD FRPSDUDBPE OHV PHQHQFDIHH[SORBBUQEDQGD
LQDEDUFIPEQHVY.TXOHPVE OHVM XH VHIXHLKDYH@WOVEXLWMIPCWLFYV
FRPSWHEORPXQLFDGRQWOHQJIXDXHLQHAVWXIL GHUIRKWKDQLQJYa
FDVWHQ®RRDOHVH Y QDMLPLWRFLEXHHGEODDOHQFIDQ®HID O2QFLD
LOQFRQYHRHBOMUHD GRDVYHQFLDY R VNEHMOHYBQRGH DB OWMUIMKLS
MDITXHUHVSPQHDOLOMIQWU Y, VWLHXYSRUWAKQRVLIBOIDO®QRLHD
W R W D O IHVOW. DRVAHDWR PSDUDU QRBP SRFRUJHIOS QL FL DWQYHD U
DPEDOWOBWQJS4HN VDEHRUHOVY SUHPWRVDDNHFQRORFLBEQ R D
QRVWRR—WLW%WQV)DL@RQWUD@LHWHUPLJ@QM\/U/BHP%VLF'DDOWUD
(OTXHDOVFUHBPRQWL QLYWL D W LEIHYGDDU DRD MR G HDHMQ L F L DMACL Y H
GLIQEMVHYLVWHKWH ULGOI @ WHQFLEVWHQWVBRQIRUP DIERPKEBHU
GHOPRQYHQERQYVXPLGRYVGHRVXQPHPEUW H[FHSF&GRHOSY GFDVWYV
YDOHQFLDQVD BEUDTXHXBYR [ 6TXDG G UBXQRKRGQ VLIXW HOV
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SULQFLSBOWUH@NTXHWHQWLWDPS G HQWUHQDP & @ WVSMLUD
0DODXUDGDPBIQMW HUDTXHWMIHWBURYDU VRUW L FRPSDUWLU OD
KDTXHGDOW FWANBJRQBVWLRQDGD
SHBODWDIRBWRDDOHQJIJXMPEOD &RQVHIHIDWQW L \WMIDNW LW XFLR
KDYHHUGHMMW XPEXEOLPDGWRVSY%EOLTXHV
DPESRFDHIJXODNVHWRAP RWIL XH
HOYPSXONWHIBSDU® XQPDWHL[D/DSULPHRUDIRQD P H QW EKD G5 H
PDUFDXHHOMQJOREMUWMFUHDUWLQGSBHHVH@WWLSXE HQWLWD\
SURMHFRARSHUVERWMGLIHUHQFLROWLWXFHRGUHVKY TXHHOV
IURQWDHV& DQLF LIDWALYYH\B)ROMFUHDGRAW FRQWLQHRWDOHQFL¢
LTXHD MRV WH Q LLIRIWAAGMHEW R M H FWWH D V V H JIX® b 9© COUX W $1v4 E CPLREO W
SRW WHQGLU D VHU P«V FRPSQHVSHF IRFGLIHU2QEHDODUHVWD
G LQIOXHQFEIPGRDW[D6PLQHOV
SHULZOWEP @HIOH[LRREBUHL«V PLOOROVBWW TXHXQIFDPSDQ\D
FRQYHQEHQWPRP«NQ-QVWDJIUDPLVVDRFERIQWLRUXEAHR HFWDPHQ\
7LN7RNSHBOR QW WIDWIESX EOLHFQU XQ S“EOERPSU/O3D VODOHQFLG
<RX7XBRH7ZLWPKDVDQWH@RWHY SULPHUDPHM@WIUHVSEWHUULWR L
PAaWULTXHWWDJUDIPN7RNNQOHY FDWDODQRSBQWBQWWHUPBIL
[DU[HRQPDMRWYQOHYLIUH®H DTXHMWIOXHQFHDNGRPXQLAD
VHIXLGRNFEOLFDEERGUGRHY " YDOHQFL¢LPDMDBIW\N RIMOQULED U
DO QRYRGLIXHVLIXHQ%QYED SY%EOUWWYLGHQMOWHUULRGHWQV
SU’ VSISHDDVVRAUUDREOLR U SDUOBIERDPSD QAR WKk VH I LH QW
ODXW«WHQQWHQG2AVIMXHORQWH[WDQYILXDQDTXHVWDWHLHRQWLWDV
Y DO H GRX7 X EHZ L WIFHKI X HLYHQW FR QW UIDX¥@FD H D GRER Q W L @ I0HN V
[DU[HWRF L DWH/T%HQVBBIGPHWLRQWVRP X Q IHF@ D VW KO®OUH DR P SDFWH
G XVXDALIDWUSWUDPEXQIXVaQFLDOS DT XMWY \DWER VDHHS/D U @/Hu Q
PROM D@H RPXQLFDGRUNWQFE DQ¥HUND QMRIMT X HH Q[LIUHDMEVROXWH'
P«VTXPDUFDXHQRP«MVSRWUHDUO DFBRMUULBPDVWLQGUNYLVLWHYV
XQWLSEM RQWL GIEMBHKXIXQD SHUFHQW X NOKPB-DQWXQVREUHFRVV
UHW UD Q VIPQWMLKHB WH WERWHU H[FHVEHPRQW L QIIXWO RP «XQD
DOKRUDXQ YLGHRS GFDV¥H SDUWHG X 2GS % E O FR Y L QGHIG V
SRVWHULRWPVHRXEOLFBIQEOHY WHUULMDRWLLY/D Q R ¥ DLLO DR MQF L D ¢
SODWDIRUPKGEXRVRUGHW BQV IDFW X DIDUK Q WIQRMWBIO DXGLaQFL
YHUWLFDO DPE YLGD SWHSIOD HW RWBGIEORWP S \MDQH OWH XFR QW L Q JX W
SHUGHJHVHUYB UV LEDO W]WRH\H V
$FWXDOPHIYWP «VVHQ]LOOID GHGODQHWODFDSDF LG D RFG H
HVGHYLQGHOHOHWR@W[DU[DxV O HQWMNIPADMIPR QB HOWHUULWR L
DGUHODWORWIR FWUWIRDIOL[OHY FDWDODQR SRWGIRQWNP S CHW
SRVVLELOLQDWYLMIVRULILQDD LMADMHQGUH KR PLOORU
UHVLE®MGLIHUHGQGREDDFEQUG HR
SRMWHU RRDOVINHBQIHUHBFWEZO /D ERWD GH SIRGXPMV S$EDFXV FRQADAD D

O DOO®DGD GH SRFV L OHVWX[D U [FXFREY PG Y, YD © FP SDAD GH
@QCEOP HWGXQ SLIRGXPM ARQDU H FOMX D
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OV VHXHY WIQGHV $ TXHWFRP XQIEDGRU TXH JHQHWD
FROWQIXW HQ FDUM® LFRP SWDP E P LORQV GH
VHIXIGRW D -QMNWDP SWRSRWD D $EDFXV XQ
SUHWXSRWAHQ EDVH D @ TXDQWIMG XVXDUY D& TXH
DUIED 6L® @IQIXD TXH |D VHIMUDY VHXV YGHRV @
FROH[HQ P LIRQV GH SHWRQHV LD WULMRUY GH
SDUD FDWOQD HQ YIXHQ P I.CIRQV GKDEMIQW
DSWR] [P DGDP HQAQRP «V HO GH XG2 QAD D
@ TXH DUED YIX HQ HOWMUMRU RQ $EDFXV FRP S\
DPE WQGH IUTXHV «V D GU XQHV

SHURQHV

«VFDUTXH SHUD VHUP «V SUHAMRV FDOFRQ«] HUBNV
PaWTXHV GHO WX SHUIO SHU D VDEHU TXIQ
SHFHOWWH GH @ WHXD DXG2QAD SWRY« GH BV
] RQHV FDWOQRSDUDQW RQ HV VWMHQ BV ERWIXHV
G$EDFXV 6HIXWDP HQVWOGE XQ SYEQF P DVRU GH
OMBWHVSDQ ROTXH GDWHV SDARV SHOTXH HO
SHFHOWWH VHUD @IXJHWDP HOWP DRU 3HU E«

FROADSRVHP KR D DOAH FDV

/D ERWD GH SWRGXPMV $EDFXV FROADAD D
LI XHQADGRWY/ GH SDUD FOWDQD TXH MQW WXP HQ
VHIXIGRUY/ DO VHXV SHULY G-QWIWDP  SHU
D ® PDM[D FOPSDQD (O FRW GDTXHWD
FDP SDQ\D TXH \RWDW D P HVXWDUWH HQ EDVH D
MXG2QAD DEVROWD D @ TXH DUWEHQ DTXHW
LQI XHQADGRY/ VHUE EDWEBIQWP «V EDIf D GHIXWD TXH
® PDWD GH SYEGE «V PHQRU (Q FDOQWL
SUWPWEDP HQW HO GHO SYETF GDTXHW
FRP XQIEDGRUY «V GHY WULMRUY RQ $EDFXV FRP S\D
DP E GV ERW XHV I MTXHV

(O UHVXGODW «V TXH DTXHW® FDP SDQD [IEVHD
GSEDFXV WQGW HY WIVHOV UHVXGBW  XQ
FROMMQIXWGH 1102 MGD @ HSRUBE XQ [P SDFWM
GXQV SRWQADY FRP SWDGRY P HOAH
FROMUXW GDOHY FUHDGRY @ WHSRUBDQ XQ
IP SDAM GXQV SRWQFDY FRP SWDGRWY/ SHU
XQ FRWP «V ED[ GHOTXH @ KD FRWBWXQ VRO
FROMQIXWGH 1102 MGD $ P «V W VDWQ D TXH
DOXQV GDTXHW RHDGRY VHSHADDMHQ HQ @
WP ¢WD GHO SLIRGXAM D SWRP RARQDU DTXHW
SYEQE SRWQADOVHE P ROVP «V IHQWE®! TXH HY
XVXDUY TXH SWIRYIQIXHQ GXQ SHULO P ROV P «V
JHQHDDAR FRP  HOGH GH 1 LC2 MIGD

$ OWIWIH VYWMOUWY L S R QW H DX VELHRDV
FRQWLQUXNBXEOIHIPBPRPXQLFDGR
FODSHD GHWHUPQGPRIWMIDF GWHO

Y GHRH SRFVHUYHIXHXQSHUILO

HVSHFLDBOQWWRRQX QFLPSDUF

G DW U D AFRQ IP@SHUD[HP SOH OD
PDWHLPDQHUDHUXQ FUHDGRN
FROWLQGUIXDWOHQRHT XL DB BXYQ
PHVWGHOOHQMBMWTXHDTXHVWV
HVGHYLQJMHDPE«XQV UHIHUHQW:"
OLQJ% VWLFV

(QWLWR®BWDWDIBHBDOHQJIXD
$FFLXOW GHEBD ¥YDOHQFRRSWHQ
DPEQIOXHQFEDWRODQRSHUOD Q'
IHWGLIXVEAHWFDPSDQWHR/E BHRO "W LFLC
OLQJ% BG\W DRI EDRW  FHMWHONV
OOHQJIXPRQWLQJRWNO WREWH
DTXHVWODFRQHL[HPHTAVSDFLWD'
FRPXQLFDWLUFRQHL[H® @O XHVWD
SHUVROQIXHHOY GHRXJNVHB«V

UH O O HYDIPW [DX HFR P X QQ AD R

W U D Y&« 0 O RAVWHR G3HH LFR Q WT)OL Q
VHQWBW VY L IDVORMRIX Q L F DOGPREU V
Y GHAU XGHVH XPELMHP ¢ QR P «V
SHOIHWG HPSUDIW YDOHQF(L3Y
LQIOXHQ F LIDFRRYAH J X HLJ BIQH V VR V
HFRQ PSF\O I LVLE TOEMDWM O D

V H XID L @D HWQ W L SFFDWMH/Q B L [0 V
VHXHNWDPSDQ\BWU HOWHJIXLGRUV
G DTXHWWOXHQFIPGHRRPRWUREDU
LQW HHUBPY X H VW § W L GBIKKWG/B Q W
OB R Q| L DH)ODD EHOQH®IH QWK HO D
FDPSDQ\D QR VLJD HIHFWLYD

&RQ«L[HOSHUIGB O LQIOXHQFLDG
UHVSHFMWOHXRUPDWR QW L QAWK W V
FODXHUTX3DUHOD HQW BRIWLWDW
FRPXQLFDWGRO DGHTX® GV
DTXHVMWEQ 5 H UV RKIDE L W XIDGID
FUHDFALGHBXLRQY GHRWPE
FRQHL[HPMRBUIHHM U[HSH O XH
FRQILDQHOSRBWHEHQHIL BHINO
UHVXOWDW ILQDO GH OD FDPSD

(Q FRQFOXNQPHQWLSRDREEWLQGUH
JUDEHQHIVHERPSWPEFUHDGRUYV
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GH FRQWLQMWVDOHQBIHUD $OWLWAFLEGLY LTGXD ®V SHFSWVGR U
FDPSDQUOPELPSDFMHOWHUULWRMWWSURYRRQUHIRSRV L ®H M
GHSDUGDWDO®PxV O HIHFWLYLWRERGR QW L QUXIVYW\DIJUDGH V
G DTXHIAB/PGELYSDUD UQIOXHQF IKRLEBRMWQT XD OV FHKE® L FDEQ VO V
SXEOLFPQWLQUXWDFLRPEWY FRPHQWDUQWHUDMBWEDWD OLNH
WHP¢WAHDFEDPSDQMI XHHWHX QRP«VXPIXQSXQWEFERPSWHRWDO
SY%EOMHURRPSOHW P A@WREMHFSHU THUXQ FRP HQ W®HY.D O R H
GH OD SURPRFLy VHUY IGHI B | RSV LBHDXOBHUVR QD
TXHKDGHG L FMDWP SYQSUH SD HDU
&RQVHOOV SHU D O DXGL2QFROQW L YJHOMHK E WWHX QY IRQWP R O W
P«VJUDQ@XHXQDVLPSQHUD/D
(QJUDRMHVXWFRQVXPRQW L @IXOW VL QW H U COFFFE. H OS % E O4WF XQ GHOV
[DU[BDHVGHY LIQQX¥ LV LWREDD/ VL XD Oy O L FIOHDGEMYH\D U [ HARB D VX Q
RQODDU[BWRVWYTEHRMIJREBOV GHAWUHWW HF¥LIHUHQR®R. WMDQV
IXVWRSUHIHU2QRHDB U «®HWX GH FRPXQLFDFLp WUDGLFLRQDO
$PEO REM IGHWHLX WBIVVEBOP DMR U
WHPSSYRVVLE@®HODVHXMSOLFDFISIL[GRQFNSURILW H)M KR D E HU
DTXH\WWDL\HWVULP SHVWQ W HUD FF LR Q XWHRGR Q W L )XW \D J U DTOHHQ
TXHDWQFDGDVEHIDMFRGMOD HQYROPKV IHOLFRBDQIDMXGD O
SDQWDSLQRYV FRP HQSRFWHPSV VHJXLQGD YIDREWU H % HUULRY RP
O DOJRULWPH HW FRQHL[ PLOCFRRW)D VRHE@DRBER WUULEBKSRVDU
SHW XQFUHDGRHEWHFRPHQWDUL
(QHGSDVVD@W RUBREOHW YDP SRVLWXNYDOR@HM VIEH®OLMWHDW
LQWURGMKOUFRQFHSWHHQWUHGQIRPSDUMQALY GHRQ GLUHRWHQ
O DOJRUYIQWPWR QV F GHIQQW H U D F 9/ )XGIFID V W
DPEHQLSEMFRQWL QTXXHEM VLW JIHV
SHUT®RPD U[WHVBN X LVABRPDQD QM UWsOWKP GHOW FODPAHIHP D
$TXHYWDFWRIQDPHQ@WBEHIDXH O DXGL2QWIBHFHUTXHFWLYDPHQ
GHG@HO DFEQEBGLYLIBVWRMRPHQWD S URMH FSAHHUM LLOVQ L F L D W Q FIOD X
TXHODDU[PWHFRPIPQMFRQWLQJXYDOHQ MMHPDU[W\RFLDDOWJIRULWP
HQYDOHQER®P"'HGLFDR@UDWHWDLIHQWKRSRVD UFLMITXHODYLVLY
GXUDQWULRBYHD EXVFDWHJIXLU JOREMDXOW G HODDU[BODGHL[BQ
YLVLRPPRHQWIRP SDWW UM DGR UWH J RO ¢ QEIRIDT X H OWAHH/Q JERXHIY R
GHFRQWLQBXW®WDXDOHQFIBRQDWHQHXQ DEDVWSODQHWDQL
O DSOLFREHWLQGXUHDWWDMRU FRQVH T % 3QHFR@MHV HH OXV X D UKV
WHPSSYRVVLEMQVDUXHW KBH QDYHJXHMUD GHVFREUIQRQHYV
VHIXIPRVWUDPGW FRQWLQRERRV LQLFLDMEDHND OHQFLBSEIDL[’
DTXHVWO LQWHDIXHHUYESOMD TXHDAHEUKWBO DQ\ YDQE¢L[HU
WDPE«KR IDUDQOHVSRVVLELOLWREWDWW HQTRRW KRR XHWDREDU
G HVGHY .QFOVURHQWOBUHV\EE DPEIDFLOHBWBWUILTOMHIHQHUHQ
Y GHRV GH OD [DU[D FRQWLQJXWV HQ FDWDO¢ DO 3D
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&ROQFOXMRQV LDIWD#P HQW e /| RIHUWIDILWD,GXQWHIOHJ)D
QXODDSRVWIDQVWLWXFBERQD O
/| QIRUPHRBHW  FRQRPOHOVH X FRQWLQIMXWWHQLD VYL GHOHYV
UHRUUHJIXWQWHW LOMHZBQWQFLSDOWURGXFFIGROS/ GFDVWVAaULHYV
W U R E DBCHAH. VY [5G WD Q WHD/QLW]DGSLILWBAWDPE ODLQH[VLWHQ
$TXHVWH@HVODXMNGHVWDFDHGHY FRQYRF DGV LQLD LOMELDAEWD D
O HVOWDON OH @PLHW U[BARFLBQV *HQHUD ODR WID@FH DIQ®H QFQ B Q
O DFWXDOLWDW GHVDWHRIFIDWOVHFWRLILWQ O
OOHQJXD SU'SLD
e —QVWDJUDPN7RNIQOHMU[HY * /D -QWHOYOLJSQWLDLFkWMO
VRFLDOBY¥V XWLOLW]PEIQWUH SHUFHEXKDOP XQDRSRUWXQLWI
<RX7XEHNMPDQW®PXQUHSRVLWRUHVWUDW2JUHRDGBHO ELDL]
GHFRQV X U WMDX Q GIDTAL W FHK/ OLQJ% RRQEFMHD®WHDEROHQFLC¢
TXHGD RUIH GH FRQWLQJXWY DSDVVBHXQSURF&Y DUWHVDQ
e (OULWPHJHL[H®NWHJIXLGRUYV GLIJLWRDO D/ XSHUYKXEDQLV

7LN7RX DFFHOHQ B Q HQFDUQGLVSHQSHDIBQOBUDQWLL
GXUDQWQ\ IURDQW TXH O DXWHQW ICFDARDW H FGH |© D
KRYDIHWO (QFRQWUDSRVLFOPHQJIXD

~QVWDJWPRNWWD PSWRPBY
PDGXUHYPE XQ FUHL[HPB@®W /MDERDAU GDIXAMV IQRPH QR KDXUD WIXW
HQIU ROI\G GH SRWEG VHOMH @ JHOHRMWWL HOFRP SLRP V GH @
Q FRP XQUMMWTXHFRQ R D 3REGWQIR
PHQWUYRIX7XEHZLWBEKHVHQWHQ
LQFUHPHRDVNV L QGO D L (QSUP HU@¥F YX@DJIUDIUSUR XQGEDP HAD® RHDGRWY

UHVSHFWLYDPHOW L FUHDGRUAV GH FRQUQUXWIXH KDQ GHAIFDWEDUAGHOWHX

WP SV D HP SBIDU BV HITXHWMY L D FRP SDUNJ BV
e (O CHOWHUIL®R DFWLX oy ooy L H SHEGREY / DRARDWIXH G-P RAD
G -QVWDMIBPREWLQDOWXQ @ EDH VREWH @ TXDOH FROMKH] DTXHMHXG.
JXDQ\ HFRQ PLF PLWMD QO DiQtWD GeUD KDEMD® HMMRADARQDO «V HOTXH

FROYODERUDFEBRWVRFD®IEV P DQ¥D®CQRMAD @GRIXD YYD HQ OHARQ GIMIO

HQWLWOWDW BH®DOH QR D Em P I OB /D

ILOWGH SUR[LPLWHRMUCILFD o o o5y Q'W““wu WTXHQ“DWORD

O DSUR[LPDFDOWUHYG Y2V W U brtit¥ HOAHD ® XMy GHY FROWIXW HO YDBCAS D

FXOWXUDYVWFRQVROLGDGMYV ©® [DYD L LHRPD HO QRMH SIRVWAM GV GH @

DOJXQK\WH OHVFODXVXH KR FRQAHSHU GOTXHW

SRVVLELOLWHOQ Y e 5 v .
e /| HYWUDW2BXKDWLSODWDIRU TXH FROVKGMX DTXI-MN”ILQ:RLPH L“D‘”'W

O DSRVWIHO PLFURPHFHQDV®&k&fAD DAMD TXH DPE FDGD P DIWAED
HVGHYHQM@MD XMQ O 2a[LWHOV FRPHMIL R \XEWUSAu SWAWD XQ DRWLP H
YLGHRS G BIMD®DWY VROIPUD M R U TI¥MAE IRDP HMIOH IDYRU GDYDBLHRE  $TXHW

SAECTRIIOEBELPES Y i S
FRQVWDQW EDVH HFRQPLF DRubmxD

$LVRUO X2 R _ ) XQEDGRULFRRUEIQDGRUGH3REGWAQIR
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%EQRJIDILD 0X3R] $ GHQRYHPEUH
6LPPHIDOHQFERQBWEDR\FUHDQW

%DUD3D GI—MXOD_RQXGHODFRQWLQQP@M[I—MFLDWDgHX

&DEBBIXGD LQVIXGRMkVHPGLXHQ CHO 3DV 9DOHQFL¢
«VEDWIRSDOFDWDOBIOL w00 KWWSV ZZZ GLDULODYHX FDW )
LOVXOW WRWJDV 9LOD:HEYU YDOHOFLDOD FHOHEUD DQ\V
KWWSV 777 YLODZHE FDW QR#EW, DWALHY VRFLDOV

D IUDQ WXGHOD FDEUDIRWXGD
SRPHUR GHMXQ({VWXGHR

% X VWR V GHHWHPEYMWDGRYHGHRFLDOWQGHQFRDY

GH® GHRRUWRY Ol RILIPIA A S RRING
OHWULFRRO KWWSV PHWULFRRO FRP HV HV

KWWSV PHWULFRRO FRP HV LYR&ESBRHN WDGR
YLGHR FRUWR UHGHY VRFLDOHYV
7LN7RN GHIHQHUKDW 1\H [W

*LO6 L OHQH &XOWMNOD "QIRUBHWHQGH QRENIYBRRU

GLV S X@/DXHV RBH &KW FRX O W sBD 09X VLQHVYV

ODMR Y H QWY VRYWD OBQuxp KWWSV DGV WLNWRN FRP EXVL
I TN 7RNB:KDWVBIH[WB B7UHQGBS5
KWWSV  HVERODJIXLOOHPDIXOER+B®! sxEOLEDFLR

QV FXOWXUD HQ GLVSXWD

TUHVGHX G RFWXEMWNHO O DD QG

UDGLRJEHEBI FWRHSWHwW xpoyv/ YHVGHX

RSRUWXQL@WWNKWXU.DUPLQD RWWSV 2772 WUHVGHX FRP

)XQGDFLY EDW& (O FROyoBE#MIO 2QG OD VHULH

OCUTXHWHUQJIOD &RPXQLFD LH 5
&DWDOXQ\D 9L3D V( GH QRYHPEUH

KWWSV 777 DPLE PHGLD PHG P YWIHFEBRDELGCHRS GEDWWILD
3 so] GHORUPDGNVAMEH\@ DQ\BH® GFDVW

>3UHVHQFLDO@ )HVWLO9DO3RG -
OHWULFRRO (VWXGIHGNWRFLDOHYV

KWWSV  GULYH JRRJOH FRP GULYH IROGHUV +
1 Z/**WO5'Y8 J 9$1[0E:G\:0< "
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&Y GIW LGUHW G DXVRRU

7 VRO
QRWP H3REGW  / HWEMGHOYDBIQAS D GV[ DY HV VRADY

$XVRUD LLQYHWIO DFLy
$MRUO X2 R| + RUMDQR

3XEQFDFL
3REGMIQIR

( QVDWFRGIERWDGRLD
' DU/ D9HX GHOBDV 9 DBIQAS

3XEQFDFL
* HOHUGH 9D®QAD

k $MRUO X*R] 3REGMIQIR

$TXHWD REW HY SXE@D ED[ XQD @ QAD &UHDWYH &RP P RQV S5HRROHI[ HP HOM R&RP HHDO
&RP SDUMIIXDO - OMODARODO&E U< 1 & 6%

$TXHWD @ QAD SHP HAD JHOHWDAW G REWHV GHUYDGHV L@ VHXD GMMEXAP VHP SWH TXH QR VHQ 1DED
XQ ¥V FRP HIADO/ %A/ GH GV GDGHV LAREWD HW SHWP 2 VEDI] @&V VHIYHOW FRQGIHRQV

e S5HRQH[ HP HOW$WMEXWRQ + HX GH AMBUMXVRUD GH MMXGL $MRUO X2 R]  -QIRWP H3RE®GW L
HQ@CPUD @ | RQVRWI LODO3REBGMIQIR
e 1R &RP HHDO 1 RQ&RP P HADO 1R SRGHX XWDA/DU DTXHWR REWD QL HY VHXV FRQWQIXW SHU D

[LODQBW FRP HIADY
e &RP SDUMJ-IXDO 6KDUHS@H 6L DOMIHX R WDQMRUP HX DTXHWD REWD R HQ JHQHHX XQD GH QRYD

KHX GH G RQGUH GREWD LHVXGRQWARW @ P D[ D @ QAD TXH GRUWI QDO

3HU D TXDAHYRODGMH Y& QR SIHYIMAHQ DTXHWR @ QAD FDOFRQWARU DP E HY WXOUW GHY GIHW D
WDY«V GH3REGWQIR

&IV LHFRP DQDGD
0XR] $ QRW H3REGW [ RWEMGHOYDBIHS D GV DU HV\VRADY 3REGMIQIR
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