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7/RW«V SDWDW HU SHU D YH] DGHV
D@ SDWDW HUQHFHWIMD HOVHX
VAP SV

$OSWRIWP DM R@D 0 HVDP RURM} LOQFRISRWR VRVIAV
GVWFQLT XHVLSWFWI XHVTXH P KDQ VHWIMDOWMDL
GHYYOWP V  DQ\VGBQYHWII DFLlp HQ HOP HX FDP
GHWDOQMVRWP DFLlp LD@EHWP HQW

+ H FRQYLGDWD GLYHU/RV FRGIDERWGRWY HV T XH VIDP E«
SRUMQ G FDGHV LOYHWII DQWHQ HOWX FDP S LHP ID
P ROVH@O FRP SVDUDP E VRW H@Y L HEBV GXDQW
DTXHW P HVRVTXH YIDWDUHP MOW

3 RGHQ KDYHUKLHWIDW LP HP ~ UHV DOV XHVHQ WX TXH TXDQ DIGRUHQ
QDVWD® HOWR E« GV LQYHWI XHV SRGHQ WHT XHUUGEQ DFRP SDQ\ DP HQW
SHUT X2 HWWHOQVIY VRVWQJ XWHQ DT XHWAS LRF«V 6 RWHIQLP HQWWIDQWS HUS DUV
GHY FRGDERWGRW/ FRP GHOP DML J XS GH SDUAFLSDQW $ TX LDWD b QR «V
HI LFLHQWQL DJ UDGDE ®1 HOl HWG DYDQEDUHQ VRAXG ' H IHWKVP RGP «VI¢FLO
NRLV L DJ UDGDE B VHOWU WA VRVWARQI XWGD GXUDQWHOS LRF«V GH LHWUREDP HQW
DP E HOMX SDWDWP «V GRRUIV

A HY: /S::SHOu2)/ p2 ®u hubS®u: S / S:: SHu2 usu: : B uo: pP

Hiy /. , GXIDQWHOSWRIWDP DD R@D P HViDP RURMEGRQHP DT XHWWHP SV DY
VAXV SIRFHWRV  1LIQV T XH SXJ XLV XVMWDUGH QRX HY VAXV SURSLV LHFXURV
TXH N KLVRQ LHQWDUHQ XQ HWIMGH UHV? QFLD

 GHVSWV TX2" J 7TRALTXH I XLV SGIQDP HOWFDS DO GH VRWHIQLU WA LQDYHJ DU
SHUD VRVKAV BV SDUFHGB GH @ VYD YIGD VIQGUW YV DOWAX DE DWAS HWRQHV
YDXRWHV XQD YHJ DGD 1L.QDQWLDT XHWD [P P HUAp SWIRIXQGD , @ IP P HOAM
SWRIXQGD FROQWOXD « VO YIGDP DWAL D LHOHWT XH FRQWQX+DP E
SWRIXQGIVDW«V BM-OWGH YIGD «V @ GHGFID GH @ YIGDJ LHVWGHY« HOWHI DO

P «VJUWDQ

3HU GXWDOQWHOSWRF«V KDXWV WIH HFUWDA XQV GHY VAXV SDWRQV KDXWYV
LHYLVDWHOP DVIAUDOL@ SURJ WDP DFLy LOWALOD D QLYH@ ME HP RFLRQDOL

P HOMO7IQGUVP «VFOHGDWWREWH HONSHU X2} GH GIVLIP SWHP VMV LQLFLDYY L
SRGUVWREDUSDX SHWP HWAQWWAH VHOMMU KR VRW LOR FRQJ HDUWA 1XJ LlUR
DVIDFDUGDYDOWGEQ XQVIHW 3 RGUWYVFUIHDUD® TXH @ YIGD HWGHP DQLL
GRODUHOMX VHUYHL SGIODP HOW

, EHQ VHI XUT XH HOP nQ HWQHFHWWVID DI

j SHo2p R 11y S




&DMIQGDULGHGB WRJ LWDP D

( GSWIRIWDP Dm R@D O HVIDP RURV} FROVMAAL HQ XQ SWRF«V
G DSWRIXQGLP HQWT XH HV UHD@}/D D WDY«V GH

C2uH2 / 2u:p 885a GH GlHVDOMW GHY DQ\V L MApb
P uy g :PSad HQJWKS DWDY«VGH=RRP GH FRQWQXDFlu GHOAMHE D@
SWHWHQFLDO

AE ®X5! 21 AA®u y SH AAAA. 2 QAR

GHMQ\ VHWp RQ @QH HQ J XS D WDY«V GH =RRP PLQ

GH MOROWHWp RQ @QH HQ J XS D WDY«V GH =RRP PLQ
AASOAER®SBD : HAAAA. 2 AR

GH VWP EUH VHWu RQ @QH HQ J XS D WDY«V GH =RRP PLQ

GERFWEWH VHWu RQ @QH HQ J XS D WDY«V GH =RRP PLQ
AA®2 §HP! 2u | A®u  hpy ! 2u AAAA. 2 QAR

GHWHP EWH VMWW RQ @QH HQ J XS D WDY«V GH =RRP PLQ

GH J HQHU VHWH RQ @QH HQ J XS D WDY«V GH =RRP PlQ
AA ®u By p21 AA ®u Tu! 2u2 AAAA. 2 QAR

P DW® VHWp RQ @QH HQ J XS D WDY«V GH =RRP PLQ

GBEUOWHWH RQ @QH HQ J XS D WDY«V GH =RRP PLQ
AA ®B! 21 AA®u y SH AAAA. 2 QAR

GHMQ\ WHWu RQ @QH HQ J XS D WDY«V GH =RRP PLQ

GH MAROWHWL RQ @QH HQ J XS D WDY«V GH =RRP PIQ
A/l AA®SBD : HAAAA. 2 QAR

GHWHWP EUH VHWu RQ @QH HQ J XS D WDY«V GH =RRP PLQ
AE ®2 §HP! 2u | AA®u  hpy ! 2u AAAA. 2 AR

GH GHWHP EWIH VW RQ @QH HQ J XS D WDY«V GH =RRP PLQ

R 2S2p@ud 2uH2:
GH K KL K GH YHJ DGHV KLKD VHWu GH QLW

[ YOWP GID GH FDGD KHWU DFDEHP D ®V K LGHVSWV KLKD XQ ¢ SDWFRQMQW

( GSUP HUGID VIQIFIDWE HOFXW D &V K DP E HOWRSDULXQD VHWu GH
EHOYIQJ XGD
R 2S2P®u du: :p::bp @ Libup

3UP HUGLXQVGHYP HWVRVSWRRIWP DW GH K K
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3HU D DSWRIXQGLP HQW SRWHURU GHO WHED® WHDQYDW HQ GLHUHOW UHLY

SUHVHQFIDY R E« DP E FDU FWAUSUHYL DOUHVIL HV SRVD D GLVSRVFLp GHY S DUAFLS DQW
®IVIRWP DFIRQVRQ @QH HDMERWGHV SHU. DVUQ + RIIP DQQ

e Rm: :luHi §2S825:S WWRQVGH P IQ ,GIRP D HVSDQ\RO
e R 182uS&P ) Pu:H2 TPHP2 S FXWGH KRWV,GIRP D HVSDQ\ RO
e R!P ® 8§88S WWRQVGH P IQ,GIRP D HVSDQ\ RO

L HV IDFLOMQ VIVT XHV L SWAITXHV D UHD@YDU HQ HW SHURGHV HQWH HY UHALY
SUHVHQFLDY

(QHYWHWY DP «VGH @ SWRIWDP DFlp HY LHDAWHQ SHUSDUANGHY SDUAFLS DQW GV
SWRWT XHV LOGLYIGXDAWDGHV G DSWRIXQGLP HQW

e Aip::b b ®HMWBPSHSY ! j SHX2P R 11y S GHWDQMVRWP DFlu D WDY«V GH @
SIOWKWD VIADS2 XWFD LA: p: : b b ®H P S6GH FDQDAWY DF L

e Aip::b b ®MBPSHSY ! h 2BPR y : GH WHED@SWRIXQG GH FRQQH[ lp GH @
YHX HQ HOFRV

e | HiEB8P ®uoJIJPP ySHSOL! :Hid@58p | Sy WiS2 RQ FDGDWXQ GHW
SDUAFISDQW SRGUW FRQWHIGIU

e 2p::b : P2P/ Sa ®u b pu A2DpUHES A2B S

e 2p::b : P2P/Sa ®u ®02 &b b

A:p::b D2P/ S6®D: 8§28 HP2S Au2S/ APHES



(BWRIWP D' 2/%8$ 0 (7$025)26, «v N
XQ SWRIWDP D FRQFHEXWFRP XQ SIRF«V
RW ¢QLF QDVXLDO

6 HWUKFVXWD DOMU GH P HVRV HQ HY
TXDY J WDGXD®» HOQWVDSWRIXQGHL D WDY«V
GH GUHWHQW W FOQLT XHVLGLQ¢P LT XHV

OLYIP HQ XQ FLF® YIVIDO T XH DS DUHQWP HQW
FRP HQCD DP E @ FRQFHSFLu LDFDED DP E

®P RUV I —

3 HUDS LRI XQGLUKL LQYHWIO XHP GV
GUHWHQW DHVIDSHVEGET XHWMFLF@H LVIDP E«

HOVHOGLOWP HO HOP poceeDoveH @ NG —

FROFHSFLu LHOP pQ GHVSWWVGH® P RWV

$ TXHWSRF«V DT XHWD P HVDP RURWL
GR@D «V VRWIQJ XGD SHUXQ P DWA] SHW

FRGIE RWGRW/LSHQI XS HQ VIDQWT XH
FUHHP XQ QRX VMWWAP DETXH HQV SHWP HW
H LOYHOVIDU QRV H HVFUXUH QVL
LHYLVDOW DU QRV




/ D LQYHWAD DFLy VREUH HOSURSLJ X1yt QDVIDOD WDY«V GH @ & RQWHGIFLp GHO* Xl 1 DVIBOHQV

SHWP HWREVHUDU® QRVAD YIGD DGX®D LHOQRWAH | XQFLRQDP HQWDP E @ OXSD GH GBIV YLY2 QFLHV
SWH QDVIXY LSHUW QDVDY FRP D HV2SD |IRQDP  HQVIDOGEDS LHQHQVIMW H VHOVRUDO FRQGXFVDOL

HP RFLRQDO

$ TXHWWFRQHL HP HOWHOSRGHP DS WRIMDUS HUWHS DUDUR YLOFX@UVRWD@ T XH HV SUIHVHOQW,

$ TXHWD SUP HWD LQYHWAD DFlp HQV SHUP HWHUXQ VHI RQ SDV IH GHVFRE UQWHQ QRVDAUHV

P DV RV @ IM& QFLD GH @ QR GXDOVIVWHQ WHDF Ly DAY DAVHY HQ WHDFLy D D@ TXH DQRP HOHP
M VAURLE 2 Q KLHQWHP  SHUXQV ELHXV .OWBOQW SHU VX LFLHQW SHUD 1] DUM YLY2 QFLD HQ HOFRV
L@ P HQWHVGHYHQLOWXQD D H[ SDQMu GH @ FROWFI2 QFLD

$P E DT XHWD DRYD FRQWI2 QFIDEWH IVIP  HOSWRSL QDL HP HQWH[ SHUP HQWAP HY SUP HW/
DQ\ VGH YIGD ®V VHQVDFLRQV FRISRIDY GV SUQFLSDYHP RFLRQV

2 EVHUHP  HOQRWAH LQIDQW LREVHWYHP  HOQRWH LQI DQWHQ HOQRWAH VMMP D IDP LGDU D WDY«V
GH GV FROQWHGDFLRQV IDP LADWY/ RQ SRGHP  IRUGHQDUEL LHS DLDUVRWO® T XH HV SUIHVHQW. , GH
QRX HQXQD D H[ SDOMy GH FRQWFI2 QFID SHUFHEHP SHUXQV LOWBOW @ QR GXDOVWD WDY«V
GHOQRWH VMAP D IDP LODUDQVE LSRGUHP DSLRIVMDUS HUK RQUDUHY QRWHV DYDQVB DWDW HY
DOFHWHV BNV QRWHVWIEXV $ T XHWD QRYD H[ SDOMp @ ILf HP HQ HOFRVLM® P HQW

( QVHQGIOWHP D @ QRAD MRYHQOWWLHQ @ YIGD DGXAD RQ SIHQHP FRQVWFI2 QFLD GHOQRWH HIR
@ VHYD | X QFLRQDIVIDWHOVX S RUNT XH HQV GRQD HQ @ QRWAD VXSHUWYLYe QFLD LVIDP E« SRWHP @XP

D GNVWDP SHV GHOQRWAH HIR 2 EVHWHP  HOQRWAH HI R HQ MBIQFL ( QVP WHP LHQVIP DIIQHP D
QRVDOVHV P DV, RVHQ @ YH@MD REVHUHP VRWD® TXH KLSRMIFWAP

3UHI XQWAP DY QRWAHV DQFHWAHY LDSUHQHP D GIWHQ\ DUHY QRVWAHV I XWKW/ $ SLHQHP D P RUU
FRP KRIHP FDGDGID LWIH QD HP FRP VP E« KRIHP FDGD GID

$ T XHWWADMFVA YIVIDOSHUDT XHWAB QLYHW HOHP VRWIRJ XW SHUXQ FRV RQ VRWKL

TXHGD HHI MADWHP P DIDWHP DW$ VWQHP HOQRWAH FRV -DSD SHUFDSDEP RELQWHP DT XH@V
P HP ~ UHVTXHND QRHQVWQ YMVR E« QR VuQ QRWHV 2 EVHUHP-- HOVR GHOQRWAH FRV LHOWR
TXHHP HMP GHV GHOQRWH FRV M SDWDX® L HOFDQW

7DP E« @DE\2 QFLD GH VR HOUGBIQFL HW GLHHOW MBIQFLY $WQHP  HQ MP. HVXWD MWD @ QRVAD
P HQWSHUD H[ HIFWBU® HQ QRXVKEEMN HQ ORXV SURFHGLP-HOW. HQ QRXV LHFRUHI XW
QHXURQDY HQ QRXV HQIRFVGH @ UHDAVIMWL HQV HQWHQHP  SHUHQIRFDP HQW P «VDP S@V 7DP E«
HWHP VRWIQJ XW SHUMHOS.DP SEFRP--@OQRP HOHQ GHV GH @ I MED TX¢QUED DT XHWD P DWIX RQ
QR KLKD WP SV QL@&FDAVDWRQ VKL FRQILI XWD @QIP D FRP XQD R &DP S.P RUR JHQ? VIF , HO
VRWHIQLP HOWP «V/ J DO LVIDQJ LE®H- VHWE HOWAMP D TXH FR FUHHP-FRP D JIXS

/ DGIQEP LFD GHOJ XS @iV YLY? QFLHV LSURFHWRY GHY DOWHY HOFRP S DUAULHOFRQYLXWH HVGHY«
XQP ULD@TXHXVMMYHP FRP D.XQD HIQD SRGHWRWD.- GBS LRI XQGLP.- HQW

( A KS \HE HOQRWAH VXS RUWVLEFDGDWY2 GH QRVDAWHY HVGHYLQGUWE VXS RUAMGHQJ XS



&ROVIDI XW LGLQEP LT XHV GHO
SWRIWDP D

( & FROQVQJ XW D WDY«V GH GLQ¢P LT XHV GLYHUHV VBGUHFHQ DOFRV D GIVHP RFIRQV D @
P HOWLD @VSHUW6 BGUHFHQ DOSWIHVWHQWSHU VIDP E« DOSWHWHOQWT XH FRQW SDWDWLIXVXU

8 WMWHP  GLYHUHY GDQWHV HQ HVSHFLDOD' DOVD 7WQFH LBV GDQVHV FLLFX@Y/ / D
UHVSLLDFL FROVFLHQWL GLIHUIHOW W FQLT XHV GH UHVSLLDFLp. HQV GRQDUDQ VXSRUASHU
DS LRI XQGLULVUDVS DWDUGLYHWHY VWDFLRQV LHP RFLRQV T XH HV SUHVHOWQ

| HVWFQIT XHVGHOy b ®IP6 p:: LGHP HGIVDFlu GIVFRP ELQHP DP E GVP HGIMIDFIRQV
GLQEP LT XHV LGNV W FQLT XHV GH YWWVXDQWDFLu LGH MGBIQFL

$WIQHP D @ P HQWDSWHQHP FRQFHSWAV LGHHV LHVDW.J LHVP HODY $ FFHGLP D
GL HHQW HQIRFDP HQW GH @ UHDAVIWS HUDMGDUD @ QRWAD P HOWD WAQLUXQD YIMy P «V
¢P SAD 2 EVHUWYHP GV SU SIHVRP EUHV LDSWHQHP D LOWAJ LDU GV

$SATXHP WFQLT XHV SHUD GHMHUQRV GH SHQVDP HQW LGHHV HP RFLRQV TXH Nb KDQ
FDGXFDWLGHVHUQRV GH FRVHV REMIFVIAV I MEV T XH ND QR HQV IDQ VHUHL $ FRQWHIXIP  XQ
RUGH LOVALD T XH SRWDIMGDU QRV D GRUGH H[ IALD

$SWHQHP LH[ SHUP HQWAP TX® «V@® &R &UHDFl 9IMP MVXDFLRQV GERE MIFVIYVYDFLy  VHU
RE MIFVIAV GH® DOVHV L FRQYHUALUDY DOVHY HQ REMIFWAV LDSUHQHP D DEDQGRQDU BV

( VFROWP EHOSDP SEYIELHP HQ @ IWHT %2 QFLD GHO&DP S LDSWHQHP D HVFRGDUL GHVWFVDU
@ VRXFLu ERQD TXH QRWP D® HQWD HW¥ GLVSRQLE® HQ HO&DP S

,QYHWAO XHP  HOQRWAH SURSLJ Xl QDVBOLXWDWHP  SRVWQW W FQLT XHV GH UHS DUDFLu GHQYY
QRWWHV YLOF ®IV DI HFVIX V LQLFLDOY

$WWP D @ QRWAD IHFRQQH] Lt DP E @ 8 QWIDW/ G P @ QDWLD / D QDVXD HQV @BiJ HI

6HQWP HOQRWH FRV FDQVDU ( VFROWP  HOQRWAH FRUFDQVIDU & DQWAP  LHQV GHL[ HP
FDQVDU , QYHWAO XHP  VREWH HOY IBIQFLY ( O LOVIALDV LHY GHOP 1Q H[ VMURU

,QYHW XHP  HOXQFLRQDP HQWT XH WAQIP FRP D DGX@V HV DP E HORFXVHQ HOWWAP D
IDP LOADU FRP SWHQHP P «VLP «VLDJWD#

$SAr XHP &IV W FQLT XHV GH @ YdRHQHW 2 WFD LGH @ %dRHQHW 2 WFD 7UEDO

3RGHP FRP HQEDUD WH SWRJ WP DUHOQRWAH FRV GHL DUDQDUHCOP DVIMUDODQWEF GH GV
QRWAHV F2 @IX®VI GH BIMKFVXID P X\VFX@U GH GBMAUXKFVWD ~ WD GHY VML LW VRXV LGHY

“ L DQV LOVADV



" RFHQW LFRGDE RWDWGRY/ HV

' WHFFL GHOSWRJWDP D
. DWUQ + RIIP DQQ

1 DVWXGDD$ GIP DQ\ D HVYD IDP LADUVYDUND HQ @ VHYD NRYHQWWDP E VAP HV
HVS LUK D D WDY«V GH @ VHYD P DUH &DQD@YD CHOHW D 9\ Z DP XV GHV
GHY DQ\VGHGDW+ D HWIDWFXLGDGRWD GH SHURQHV DP E GLVFDS DFIVIDWL
DXVIMP H

<« VP DUIHGHWHV I L@V YD HWXGLDUI LAR@RJ LD DBP DQ\ D L@QJI ¥HV L

QVAWVKILD HXUWRS HHV YD WHE DAbUDY , QWIWXW * RHVICH GH ) UDOQNI X UM YDUFH®RQD L
D @ 8 QLYHOWWDGH * LRQD RQ HV ULHDFLIRQDYD DP E SWIRIHWRQDY LHWXGLDQW GH
P ¢WHUR GRFVRWDWGH P «V GH SDARV

1 RQRP «V@QHQWMDWP D HOSRGHUGH @ SDWDX@ / IVALDVXLD / BIQJ YHV
&DQDAVWDFL  MQu VP E« HOMHE D@FRLSRWDO

9 D DSWHQGWH GHV GH @ WHYD SUP HWHQFD LQI ¢ QFLD GU HIHOW HWILY GH GDQWD L
P RYIP HOWFRLSRWO+ D HWIDWS LRIHWRUWD GH GDQWD SHUD LQI DQW LDGXAQV ( We¢
IRWP DGD LIDFLOVID D IRWP DFLp GH' DQVD 7 UWDQFH

9D IHUXQD IRWP DFly GHFRDFKIQJ GH DQ\VL 7KH 2 QH ( [ SHUHQFH DP E 9 HIW
/ LQGDX ) RWP DFLu LLQYHWI DFLy VRE UH @ WL XQWIDWGHOFHUYH@KXP ¢ LHOWHX
IXQFLRQDP HQWDP E 5DQYD, * ., WQHU

' HVGHO . DVKUQ RIHWHI VHMWLRQV GH FDOD@WDFL DI “FRP UL FXURV
RQ QQH LSWRI WP HV LOWAQMXY KROWIFV GH WDQVIRWP DFLu SURIXQGD




& 1 p2H 6 pHMuy P

" ISP DWHQ 3HGDJRJ ID L/ BMHV YD RFXSDUGLYHURV FCUHFVFRP D P HWWH HGXFDGRU
GRFHQWGLLHFVRULIRWP DGRUG DGX®V HQ CHQWHQ\ DP HQWLHQ CHGXFDFlu HVSHFIDAWDGD

7HWDSHXVD IRWPP DWHQ 5 HELLWWKIQJ % HDVKZ RWN HQ & RQWHGIDFIRQV) DP LD/ L
6 MY P LT XHV L HQ6 DQDFLu GHO6 KRFN LGHO7WDXP D 3 WH L3 HUQDVIDO

/ D VHYD WHFHUFD SHUARQDOL S IRIHVWRQDOW FHQWD GH IRWP D P «VHVSHF TLFD HQ
H SRWFL LD LQVAI WDFLp GH &IVP HP ~ UHV SWH L SHUQDVIDY

7HE DA HQ FRQVXOD LQGLYIGXDOLP SDUML VDALY LFRGIERWD HQ GLUHWHQW IRWP DFLRQV

( 2 HuSwS2Ha py | P§8b

/ @FHQFLDGD HQ 3MIFRGRJ LD HVSHFLDAVIMWFOQLED HO ( VYD GHGLIFDUGXWQW  DQ\ VDO
FDP S GH ®VVR[ LFRP DQLHV WHE DADQWHQ FRP X QLW VIALDS2 XV XHV GH UHK DE LOVDF Ly
) RUPP DGD HQ 5 HELLWKIQJ 96HDVKZ RWN HQ3/1 (0'5 LHQ

& RQWHGIFLRQV) DP LADLY/

/ D VHYD SDWt SHUDSUHQGUH LHWBUDOVHUYHL CKD [P SXQDWD H[ SGRUDUDOHY HIQHV GLQV
GH BV WU SLHY DOAUDDVYHY LDOUHV YIHV G DXVRFRQHI, HP HQWLH[ SDQVu GH @

FRQWFI2 QFLD NIQHVIR®RJ LD HQHDJ WDP D QXWUFlp HQGRFHEX@U QRYD VRILR®RJ LD [RI D

P HGWDFLp UHINL GDQVHV DI WIDGHV ELRGHVFRGL LFDF Ly

([HUFHL FRP D SMFRWIDSHXVID HQ FRQVXO®D SUYDGD GHV GH DP E VHWMRQVL
VIDABILY GH 5 HELLWKIQJ %4HDVIKZ RN

$0mU G DT XHWWDQ\ VKD RU DQWYDWWHP LQDUY VDALY LFRQJ UIHWRV GH 5 HVSLLDF It
FRQVFLHQWLKD FRGIE RIDWHQ GL HIHQW HVFR®V GH IRWP DFL GH 5 HELWAKIQJ L DOVHV
IRWP DFLRQV WALDS2 XVIIT XHV

" HVGHO 5 REHUAS @HWL' RUIRWAD 0 DUAQH] ) XFFL KDQ GHWHQYRXXS DWIMQW XQ WHE DAVALDS2 X\WWF
TXHFRP ELQD CHQIRFDP HQWGHO56 HELWKIQJ CHQIRFDP HOQWMMA P LIF LADERWGDW H HVSHF TLIF GHO RF LGHO
WDXP D SWH LSHUQDVIDO

6Q FUHDGRWY/ GH G & ROWHIIFLRQV GHO* X1yt 1 DVDOXQ WHEDGT XH GHV GHO H& KD SRWIDWD
FRGIERWUDP E GLHHQW HWR®N GH IRWP DFLu HQ & RQWHGIFLRQV) DP LADW/L6IMAP LT XHV LD RIHUU
LHI X@UWP HOWIREBLY HQ GLHIHQW FLXVIDW G ( VSDQ\ D

h 28PR V :
7HQRUL S IRIHWRUGH FDQWHVS HFLDQW/ DWHQ GV LHDFLIRQVY GH @ YHX LHOFRV ) RUWP DWD
%DUFHIRQD L3 DUV DP E 0 RQWHUDWS SDUFL ; DYIHU7RUDV ) DQFIVER / £] DIR

-XDQ 2 Q] LOD 3RXOYRQ 6FKLEDQWN L' DORQ %DGZ IQ ' HVGHID  DQ\VHWXGLD L
WHE DD GV IHDFLRQV GHOFRV LM YHX HQ @ VHYD YHWDQW VED DS QEDOWH® FRQFHS VWV
JREDYTXHHP P DU XHQ CDFFLu XQLULFDGD LHOFDQW

( OWHX VHED@IQF®X @ SWHFIMp LSOWIFVIDWGH CDQDVRP 1D LM | IMRM®J ID HY FRQFHS WAV
GHOXQFLRQDP HQWI GRE DOL LOVHUHDFLIROQDWGHOFRV

&RQHL HGRUGH @ W FQLFD F@\WWFD GHOFDQWIRUD SRQW HQWH @ W FQLFD L@ FRKHY QFLD
GHY SUQFLSLY I VFV GHOQRWAH FRYV / HV FDUDFVAUWAI XHV GHOVHX VWHE D@Q.KDQ SHWP 2V
REUUP ROV FDP SV G LQYHWW DFly LDS@FDFL GHOVHX P 2 VRGH HQ HOY VIMULHQ\ V GH @ YHX L
@ FRP XQIFDFLu HQWH GBOVHV




/ DLD O DVDV
%DUFHE&RQD ([SCFDTXHGHSHWRQDru2S & p S1Pu  H1 B/ 2pb
S§ y /S oShSSdu: Sy WPuHI: S&T :8 2C S hSS® S2gulPpHL B/ 2S:u2
HaBC81 PahS @Shu2g@bP B2S 2u§  ppy p HPhS  Tmp2H HEeW / 2uDP Hi: llOPP
8J OPA: & hi®SJI §u21PA u: Hiy S1Pals$ TXHWHV SUHI XQWAV @& DQ DQDWI XLDQWHQ
HOVHX FDP ~IQWAURU FRP HQEDQWD GBOWINWGE WXGLY) RVRI W 1LIFV GH & DVIDXXQ\ D DP E
XQD IRWP DFlu RQ HV YD LHFRQ? L HUD WDY«V GH GV [P DW HV T XH DQDYHQ IHYHDQWMH &K@
@ P WDGD GHVSHWBQWQFRP D HIQD GH YIGD 6HJ XIQWDP E HOWX GHW GH GHVREUU
HV YD REUUHOFDP ~ GH @IVFRAD FRLS RUDO ULHE HOWD GQWIXW HWIDANXQD IRWP DFLu HQ
7HWSIHV&RBRWDYGH  DQ\V , VHI XIQWD FUGD D 0 D\ «XVIND IRUP DQWAMH HQ
% RHQHW 2 WFD 7 WDQVS HWRQDOQR GXDOGXWQW DQ\V RQ YD DFFHGLUD @ ELRHQHW 2 WFD
VDQWD P HGIFLQD [ IQHVD DO X P LD VIDRIWD LF¢ED®D $ TXHWD IRWP DFlu YD FDQYIDU Q. @M
SHWSHFWYD GH YIGD LYD HQWDUHQ I § bHi2bu udlPp : pbPum ®u:§ ! 20 HRIS S
®SDS 1P Gu: § phy: 8AGRPGH: (@S L / 2uD SHRB1PU: Ky oDESDPS2SDU6Y pP ®u: B
1: 8§ y /| SHY®Is

$ ®FVXDAVDWHWE FR FUHDQWHQ HOSIRMIFA %dR'° HVFREUQW RV RQ DFRP SDQ\D D
SHURQHV D GHWREUUW D WDY«V GH VHWMRQV GH EIRHQHW 2 WFD J XKSDY LGHOP DWDW H
ELIRHQHW 2 WF SWRIXQG

2 oS! @SPSdzy S®S?2

( VYD IQIFIDUDP E @ GIMFIS@QD GHORJI D LI XDOTXH <DP XQD FUHDGRUD GH <DP XQD %RG\
5R@QJ (W FHUAILFDGD HQ LRJ D LQWAJ UDCHO DP E 6Z DP L%WDKP DYIG\ DQDQGD
DQWE GHIL[ HE® GH 3 DUDP DKDQVD 6 DWDQDQGD ( O YD VHUFHUMLFDGD FRP D
IOWUKFVRID GH 4 L* RQJ ' D' DR &KDQ* RQJ DP E * UIDQG 0 DWHIU) X SRUWBGRUGHO
@OQDWH ( P HL

$IWP D (p:/ 21 @R [/ S2H SHP2Saun/ p2y p HhS & psu: : BEHRWBEUPIS2® 6 2
Py u2SH / p2P SiSd6 @Bt uSy p Hu: P§HP2S6L L YD DFXGLUD <DP XQD %RG\
5RAQJ 6REWH @ SIRVID LVHI XIQWD WFQIFD p: hS Sa u2S2@usé® 6 2 §eeHsl

<« VXQD HQWWMDWD GH @ WFQLFD YD DQDUD HWXGIDUDP E <DP XQD LHO VKLYD
FHUAILFDU

/ D VHYD LQWAQF I D WDY«V GHOWHE D@GH <DP XQDp «V Sl nu2S2 bu®P§S2 &
§ 8K 858§ 2 2X6@udw: /p2 W 1PpHu Sdu Sy ! Yy D Iu2dHP / Hy T
& :uhS SHPSu:S§ 2 281 ma: M) 2u hu: /B BSH @b : ®ud! p p: H2by

®R/ P HFSHPSPEEH/ H1 §d

I S288 A2u/ SH
( WKGIDQWGH  IIRWRIID L SUFR®RJID &XURVD DSWHQHQWGH @ YIGD /D IDWIQDFIu SHU @
QDVXWDBMD KXP DQD KD SRWIWGHV GH EHQ MRYH D H SGRWDU GLHHQW FDP 1QV GH UHFHUFD

DXVR FROH HP HQW.GHVHQYROXSDP HQWSHWRQDO
$ GROM= QFID YD GHVFREUUHQ QHVFUSWXUD XQ WHIXJ L XQ HVSDL QWP LVHI XUSHUWRE DUH

KRQHWP HOWDP E ML P DWA[ D ( Q HY GDUHY DQ\V KD H SRWWDT XHWUHFXW DP E @
P HVAD YHDWD . XFIHOWND HQ V@Y ( VFUXUH GHV GHO&RU

$ YXL GHMWD FRP SDWAU GHVFUSWXWD FRP  XQ YHKIF®! SHU H SGRWDU HY SDVDWHV LOWMLDV L
WRE DUHY WH\RW/ T XH I XDUWGHP  GLQV



d2u® ( y A ps@psfuy
) RlPP DWMFRP D GHIQHDQWKD GHVHQYRX(SDWD \HYD DFVIMVIDAMDE RUIDOHQ GLYHURYV GHVSDWRV
G DU XIWVHARXWD | HOWGH SURMIFVRADD LGH P HMAH GEREUHV + D \LJ XWSIRQHUD GV QRVAHY VUHV
HQ @STFDF GH @ ELIRGIQEP IFD GHV GH @ SUIRSRWID GH 5 XGRO® 6 VMIOHU

' VGHO  «VIDFIOIGRUGH & ROWHGDFIRQV ( [ MMQFIDY LGH 6 DQDFL GB [ IMAQFLHVLY & 8
P 2\VRGH WADS2 XWE T X¢ QUE XQLYHWDO D SDMAUGHOP HVDWH GH 6HU R 5DP RVO RUHQR

W Hu2SH! &/ uz J Sar:

)RWP DGDFRP DP HWAD LSHGDIRID YD GHVHQYRXS DUM VHYD FDUHLD HQ GLYHURV @RFV FRP
D GRFHQWLFRP DP HP EWH GBIT XISV GUHFVKYV D lQIDQWOSUP ¢UD LVHFXQGEUD 9 D VWU

P HP EWH IXQGDGRUGEKQ SURMIFWM IQQRYDGRUD VHFXQGEUD ,QWIAMWGH 61 ) RUP DGD HQ
3HGDIJRJIDMMWAP LFD YD IP SDUWAU IRWP DFlp DP HMAHV LS URIHWRY/ D GLHUHQW FHOWHYV

< VH SHWD XQLYHWW UD HQ & ROWMGDFIRQV) DP LIDWL6MAP ITXHV IRP DGDD$' B/LO ( 7$
SHU&DWP HQ %RI[ L5RWD) DUkV ) DFIOVGRUD GH & RQWMGIFIRQV ( [ IMMQFLDOY L6 DQDF I

GB [ IMHQFIHV IRWP DGD SHUSHU IR 5DP RVO RUIHQR

' HVGHO | DFLO/D & ROWMGDFLRQV IDP LADW LMMA/P LT XHV J IXSDY LIQGIMIGXDY 7DP E« «V
DO IRWAWSHXWD IRWP DGD SHU- DQLOH 5 RGLBV

2p:S Sa hpsS
( WKGID SVFRQHXURIOP XQR®JID D @ 5 HJ HOHWD 8 QLYHMW ) RWP DOWVH HQ 7DOWD 1 HR
VIDQWD L6 H XDODAFRQVELHQW

/ LDSDWRQD @ FUHDWMVIDWHVS HFID® HOWD @ FXIQD LVDP E« HOGHWREUP HOWGHW.P DW[ D

&RGDERWD HQ SIRMIFWAV GH FUHI[ HP HOWSHWRQDO

h 2P P: HPEuHPASGE®S

%DQ\ RGIV 7 UHE DAGRUVRFLDOHVS HFLD@YDWHQ @ J HVAf1 LGIUHFFLL GH VHUYHLY VRFIDAY HQ
@P EMGH ®GP [QMADFI SYEQFD 3 DUAFISD HQ HOGIMHQ\ LIP SX& GH SROMT XHV SYE@ XHV
GBMAXFWWUWDFLY GHOUMMP D GH VHUYHLY VRFIDOY D & DVIBXXQ\ D

0 ¢CWHMUHQ' HVHQYROXSDP HQWB HWRQDCL/ IGHIDWH %4RUD 9 LOVHFD , QWKW

3 UHVHQUDGRUGH' DQVD 7WDQFH ,QYHVWI D @ FR FUHDFL HOMBIQFLL@ I MED TX¢QUED

+ D SDUWFISDWFRP D DI GDOQWFRADE RUDGRUHQ GLHUHOW UMY/ GH . MUKHIW




&D/B QP D

" DMHP LODWGH 6 RUGV
& RUDH@® GHO7 HUL

(B @ GHQ WDQ\
* LLRQD










&$1 )(/,&,

&DQ ) HIFLE
9 HLODWGH 6 HI XHU1 V Q
YGHXGD
* DURWD
* [LRQD




&DQ ) HOFLE

-
oy ' P /
St = :\\\:\%\\\9
A\ Y | \
'\

Bor










3 LHXV LIQVFUSFLRQV

§2uP ®u082 P2Sy S( FSwuksy 2 K \\

3HUDOSDJI DP HOWVRIHUHL HQ WHV P RGDOIDW !
/

e w,( mMA A ( SDIDP HOQWP HQVXDY GH AdA+ VRO oX4
V4

\ -’
e w,( mMA A ( SDIDP HQWGHAACA: VRO ~ -O = &SDIDP HQWW.IQ
DEDQVGHO DEUO LDEDQVGHO GHP DW® >
P 4
e w,( mMA A!( SDIDP HOWGHAAAA. DEDQVGHO DEUO
&
/

( OSUHX LQFERX VRWHOS LR] LDP D G DFVVDW HY ULy ®V VHWRQVDP E HY DOVHV
SIRIHWIRQDY ®iV\VHWIRQV RQ @QH FHar FXURVRQ TOH BNV VHWIRQV IQGLYIGXDY L@

VW GH FDQDAQWDFLu ( OP DVH#_IDO_(]D GRFXP HQVDFLu GH WHED@
‘L - -
N\

e
6LFDXVHV GH IRWED P DNRULP SHGHL HQ FRQUQXDUHQ HOB LRI LDP D VDFRUGDU: DP E
@ GILHFFly HOHVRU SDURIDOGH BR-SRUAR E« @ SMED HQ BN SIRSHUHV HGLFLRQV

\
( Q HOSWHX GHOB LRI WP D QR V LQFGRX (DARWOP HQWQLMD P DQXVHQFL GHY GLHV GH
UHVAWWHVGHQFLDO

§2uP ®u &5® HSYy u Hby S PH1 8b (

/ DA@RWDP HQWDP E SHOMp FRP SGVID YHI HVIDUDQD «V GH OWHWJ O GID HQ
KDEMDFlp FRP SDUMAGDGHFRP DP ¢[IP  SHURQHV FRQVXADUDMWHV RSFLRQV

( GSDJDP HOWGH ODARWOP HOWLP DQXVHQFL HV ULHDAQW/ DLW GXUWDQWHOSUP HUGID GH
FDGD UIHVIJHQ HIHFVIX




JURHE O B20uH ! .8

HY DOHV UIHWLY/ GH . WKHIW
LHY SuP HYV P HWRV

w:: A 81

H® 23S®u (S :SA2S su
wHS 1 2y Ssb

| pdsu:

Xvg, 2aA yA

( QHOMUGHO GDEU®@ GH
P DU HV UHHDOQW/DW @
FROWWGDFlu GHOHUP BPP  SHS6
DPE2 !'p2H 6 pHP( 2 HIS

w S2Hd py

DOV HQ FDS DFIYVIDAGH . / $5+ (,7 L

D WDWDXHQ SRW DGLHEDUW D @

WVEUXIHWSHUDP S@DULQIRWP DFly L
LSDFLu

RITP DQQ SHUWHWRGWH GXEVAV
LD WDY«V GHOMB IRQ




NIWKHVY. HE FRP



