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6 DQN XTE GAI[ RY LHOHX FHP HQMLDQQH  HVWBIQ VDV DOUDFx VIXG RHVWGHOMUP H P XQIFISDOGH
&DVMaMJ ROD © FRP DUFD GHID RDQRV D SURS GHO® MDP E HY \MWP HV GH* (DQHD LGH* D@D D
XQDDOXWDGH P

/ WVOOMD WXDGE D XQV NP GHOFDVF XUWEE GH & DWM@MU RO TXHGD DWUIRQDAD VREWH XQ
SHIW\SXIROCH SRFD HBIYDFIx SHUD TXH RIHUH[ XQ ERQ SXQWSDQRUEP IE +V XQD ] RQD ERVFRVD D@D
GDYXLIDIWHEI GHVSREDGD SURSHUD D ®V P DMHV GHO6 RE GHO6 RWHO DUHU HO& DEx - HOB HUHURCL
3XUGRPT QK HID XQM HV 3XNIGHV LG WD GH BV &DVHV TXH SHIBQ IHQ D (DQM D SDUITXID GH

6 DQW XTE

( WE RIHQEGD FRP TV KDENWYDOHQ DTXHWMY FROMKFARQV DP E @ P DRUGP HQVIx VHIXIQACH]
@IYDQW DEBUGSRQHQW/ HOADAED VR HOFDP SDQDU TXH W XCQD D&MD GH P HAMHV TXHD
VIWDGD D@ IDi DD DP LJED / HWIOMD DP E @ WHRRUD DGRWDGED SHUSRGHOM V XQD FRQAKFFLX
GH IRWP D VHOMEGP HQAHABQI XOU GXCHV P IGHV DSWR] IP DGHV GH PW] PHWHV DP E
XQ FRV (H [ PW FRUHVSRCHQAD @ FDSH® RSRVDGD D CHQADGD TXH VREUHVXUWWSHU @
VHYD IDi DD D CQRWG / D VHYD VXSHUGLH HQ SOQM HY GH P
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PTVIWHGVLKXP W FRP HQ\R\WW @ FRP DUFD GHD RIDQ\WV $1[ U DIDYRUWHL XCQD YHIHMBFLx GH SIQHGHV
SLEOQF SLSIQ HUR SICDWWH  URXUAV DPIQHY FDUDVTXHY DP E VRWERVF @Q xV LGHQV 6 KD GH
UHP DUFDUCHQRWP H IUH[ H TXH \BIGQFD YIVXDE® HQAHD GHQADGD D VI OMD GHV GHP LJAD

,P D\IH GH®B @ QUHRRUGH UHKDEIMWFLX GH QHVI OMD GH 6 DQW XTE &DWD VXG HQRDED FDP SDQDUL WHRRUL
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HPHOQEADHQPTVAH GRRXPHQVHOMHHO LHO  FRP D SXQAEH UHHUNGAD HQ HY \MUP HV
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SRGUD VHUXQ DWLSWH URP EQF R XQFDP SDQDUSRUR

/ HVI ®MD HABYD YIGFXOGD D @ SDUTXID GH & DWM@MJ RODP E @ TXDARX FHAGD DAP RCHMWGH
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HABYHQ UHDFIRQDW DP E HOMP SV SUHJ EUHV SHUGHP DQDUSGIN?  SHUD@XQ DUSHGAUHIDGHY HW

/ HV SURFHVWIRQV GH SUHJ EUHV GH SG0M HY YDQ DAL DUILQY D ) IQVPTVHY® GH HQFDUD
V RU DQUVDYHQ DS®FV SHUFHBEUDUP M/D DTXHOGED ( & DRV SRSXOLY DSGU DYHQ P RW GHY
KDEMIQN GH BV FRQADGHV \BQASHUBN SUHI EUHV SHUD SGD FRP - SHUSRWBUKL BN UHOWXIHY GHY
6 DQV 0 EWWY GHV GH © D
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KDEMBQN HO D KDEMQW HO / D SREDFIx HV GHAFDYD D @ SDUHVID D @
SDULID LD QRIIFL GH WL IU / D 1QGYVWID @CHD \WMQD P R IP SRWEQAID DPE PTV DRWMMWTXH
6 DEDGHOL 7HUDWD DP E XQ SRMQAI UHP L GH SDUDILHV L\M] IGRY GH @D 0 1V HQEDYDQAEP Ef
VDHIH[ O IQGYWID GHQIOI TXHGRDP 1 VHP SHQW D @ FRP DD

/ DP SIFx PV IP SRUIQNRX @ FROWKFFLx GH @ UHFVRUD L CHQGHULRF GH CDEVLY SHUDP S@U
Q VIOMD HQ QUHFFx D @IYDQNTXH DGRSW @ IRWP D WHABQIXOUTXH W DYXLHQ GD / D BHHARUD R
FDVD GHQIXDUED HV YD IHUHO L IQFID® HQAMQD SOQW EDI D LSUP HID LXQ IRQ D GAMBJ D
PTV IQMIRU / D VDIUID DGRWDGD D @ FDWD VXG HV P DQE FROMKIUHO GH MQ GH LDO
PDWM[ WP SV HV GHYID FROMKIU ©® WMFHD FDSH® D@MUDQND® DX D @IYDQNVL HIP IQDQW
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DSWR [P DGD TXH SRGHP  YHXUH DRXD® HQNV1 RP TV SHY YRWV GH VDIHIH[ XQD SOQN D @
UHARUD XWDVDGD FRP DP DMD IIQV P TV HQ® GH / KLYHDCH O UHARUD YD SDIWXQ
ICFHQAL UHWBIQAQRP TV BV SDUHW P HMHV L SRF GHVSU V HY YD LHHU @ WXOGD LHV YDQ SRVDU
ELI XHV GH FIP HQABHUD P DQIMQUOHVAKPMUD

$ QQOMIRU Q. HV FREBFD XQD \WRCD GH X DERWDED D @ IDi DQD QRG HOWH (IBUL D
FDSH® GDTXHFRWIMGH GHVIOMD aDQ HV 1D XQ QRX DEBU TXH TXHED GRV JWDRQV DODW
SHUVREUH GHCBDYIP HQWI HQHUDAGH VI OMID ( & GRV HBP HQW DYXLGD GHVDSDUHIXW

/ DEBU GH IRWP HV EDURTXHV FRQABYD GH GXHV IRQBXGNV QWD DP E GRV GH QWMDY VXSHIRY

PTV SHMNV TXH VREUIHVRMHQ GHQI WX GH @ SDUAWIQQTXHBQAKQD IRQBXD FHQANDO GHAFDAD D
OPDHGE' TX PTVDWW LUHP DWGED SHUD |IRQBXD FHQADOUXSHURU GHAFDGD D 6 DQNV XTE

$0 HV YD IHUD GHVIOMD XQ FDVDP HQM. HQ GV IRRIWDIHY HV SRIWYHXUH TXH HQFDWD HV
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$ @ SHXV GH VI OMD HY FRQUHLYD XQ FRUVXSHURUR WEEXCQD GH IXWE DP E HVFDD LEDUDQD
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F@P BWXHV GHCP RQXP HQW
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O WHYD SHGXWDEIQMAL P IARDUDO YIMEIDMWL FRP SUHOMx GH GHVSDLDP E O 1IQMJFx GHQUITXIUD
VHYD GRXUWD

/D IQMYHQFx VIXILE GV QUHAMXY GH @ QRP DIYD YLJHQW \BQVD QYHD QDARQDO FRP
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/ D UHYHWELDIWGH \RW HY P DIMUDY XMDMDW GXUDQAHY WHEDQ KD HARMKQ FRQEFIRQDQAFANF
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QRYD IQMYHFx $ PTVDPTV DIXHA P DMIDY QR QRP TV YDQ VHUUHYHWIE®N VLQR TXH \BP El
HQ @ P HVXWD GHOBRWIE®! ICHW HEWWFY LHADEGN & DB GH & WDFUYID ,&2 0 26
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OP YIME®I LSXQND® HQAB 9 VLT V GHFHWDLL

$ QEQVL.GH OHVVMGH FRQVHUYDFLx / D SURSRWE SUAVHQIEIGD V KD UHDOMIWDP E XQD SUP HID
DSUR] P DFlx GHOSDUDP HQWSHU SHUFRQIILP DUD LGRQHEBWG DTXHWE FDOHUXQH DP HQ
DFXUDW.HQAMQGUH HY IDRRY LP HFDQVP HV G DGMDFLx DEDQV GH UHDRMDUTXDOHYRO
IOMYHGFx ( V IDUE @ GDIGQRVL FDXVHV LIDPRY GH GHJ UDCDFLx

3RYHV SLAVIHV HV IDUDQ HY DWDIRY GH SURFHWRY LP DWUD® QHFHWDUY SHUGHWUP LQDU
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1 HWID VXSHULFLDCP HFEQIFD HQ VHF SHUDVSILDAIx FRQARDGD
5 HSLFDWs HMWIDGD FRP SGMY GHY DUHERWDW HQ P DCHBWIQV DUEDUDOVXSRW\GH SHAD @) DW
DPEFDO ' RPXP HQIEFIx LVHIXIP HQADUNXHROU IE GH SDUDP HQADP E GDUNXHUBU 3 DX $ GBHIFK
5 HVWNXFLx G DUHERWDW $ STFDFIx GH @ FDSD GH SUHSDUDFIx DP E P RWMUGH FDO KIGUEXTFD L
EUG J X[ XWSHU DQYHM®U HOSDUDP HQW6 HIRQD FDSD G DFDEDWMSBXY HAMFDWDP E P RUWUCH
FDO KIGUEXTD LSRY GHP DUEWH DP E XQ R QHXWH SHUIGG IQMI IDUBN LTXH QR SUIRYRTXIQ XQD
AVRWx HQ @ YIMx GHOFRQMQNVHI XIQNHCFUMLLL @ FRQIXERWDP E OFDEDVWEH @ YRID
3 DUMQIHURU GHOSDUDP HQWARQ HABMGH FRQUHWYDFIx GH GV FDSHV GH SUHSDUDAx L GH GV
SROAURP IHV RWICDY ) I[DFAx GH @ SRIFRP ID HQ SHUWMGH GHVSUHQP HOV FRQRIEDAx L
UHQMI UDFLx FURP EW¥FD D BV ] RGHV GH SKUBXHV SHUREWQUXCD P I@RU@ IEIMMMWCHOFRQMQW
&RUQLVD ¥%RQ HABMEH FRQVHYDFLx SHUD V KD UHDOMOWHQMI UIDFIRQY FURP ENXHV LP DWUTXHYV
SXQXMDY 5HOQMIWFAx YROPNWED D XQD GH ®V P NQUXGNV GHVDSDUHIXGHY SHU GRQDU
FRQIDXEMD @ VHTRNGAD GHOFRQMQWS @ ] RQD HVWDP E XQ IDEBQAGH JUDQ HQYHUDGXWD QR
HV YD UHQMI IDUSHUHYMBUXQD UHFRQWIKFFLX KISRIWWYD H FHWYD
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,QRWP H ILQDDP E GHVFUSHIx GH \RW HY SIRFHVWRV GXW D \WUP H HQ FDEDVEXQD GH BV IDVHV GH @
IOMYHQFx & RQMGE \RD O GRAXP HQFLx J WEILED LIRRI WEIFD DEDQV GXUDQALGHVSU V GHY
WHEDQ CHFHWEUD SHUD GRFXP HQIUFDGD SURFT V HQ FDEDVFXQD GH BV VHYHV IDVHV GH] HRXFLx
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/ HVIOMID HAE FROAWK@D DP E HVRKPXUD GH SDUHW GH SHAD GHCOSD GHJIWXL YDUDE®! HORH
L FPV LXQDHAKPXWD GH\MXOGD D EDVH GH YRW GH FDQx D \RWU @ @WJ DD GH @ P DWM] D
/ D FREHMD ©@ FRQRUP D DTXHWE YRW FRQIXD VHP IFIUFX@U GH SHED QDWUDODP E SDUHW
SHUP HWD® UHFUHVEXGHV 119V ADUHQEDED GH @ \WWXDED

$ VR GH O YRW BQANEHCSDUDP HQARG FRP GHOVXG KLKD XCD FRUQVD IHW SHUIXI LVRMR
&RQMP SRIDQLD BV SIQNUHV GHGB ; ,;  / HV @IHV KRIMRQEY V DAMGHQ HQ VHFFIRQY FRQYH HV L
FUQFDYHV  FUHDQWXQ SHUIGLE LP DUFDW/ D SDWWTXH VREUVXUWWP 1 V DP SO LSIRMABED FRIGAGH]
DP E HOBXQAGH FRQBPWM L\BGQFDP HQAGH @ YRWB GH P DQHUD TXH VHYH] SHUP DUFDUYIVXD® HQNL
HWIKPMUDE HQMHALQDOGHIFRY FRUEDW.HCSDV DAP XUYHMFDO7DP BV REVHIYHQ HBP HQW
\UDQI XOW D P DQHUD GH SHIW UHRU RV R P KQUXBN XELFDGHV D @ SDWWIQDOGH FDGED XQ GHY DUFV
IDIL RQV

( CBDUDP HQWXG HE FROAMMOSHUXQD REWD GH SHAMV LFDO  DP E BV REHWMUHV GH FDGED FDSHD
UHP DUFDGHV SHUFDUIHXV GH JUDQ |RUP DW.SIOMIHV TXDADGHY GH SHAD WHED@AD / HABMGH
FROVHUYDFLx GH® FDUHXV LGHOXSRWWEHCSDUDP HOW V ER 3 HU @ FRUIVD P RARD XQD SRUEXD

IP SRUIQAD © EDQED HAGHCSDUDP HQADIL GFRP - XQ GHVI VWP SRUBIQAD BNV ] RQHV RQ KLKD KDIXW
XCD P DRUDIHABFLx GHI XWBNV DQWI XHV ILGDAIRQY GDLI XD

9 M J HHUDOCHOSDUDP HQAXCD YHI DCD IICDOMDWHEY WHEDQY GH VDCH?P HOW ) RRJUWDIID CH
$@&D0 RHOD



&$3% ' ( 35(3%$5%&,"

CFEX \RW HY HVWDW TXH HAWEIQ VREWH GHOVXSRWLT V @ FDSD GH SUHSDUDFIx SHU SRAMIRIP HOWN
SREGHUSIQBU

6 KDQ IGHQMEDVAYHYRY P RWY VHIRQY @ ]RD SHW GH IRP D JHHDOWREHP D \RWU ©
VXSHUGIH VREWH @ SHAD
$ WHERWDWGH P RUMU +V @ SUP HID FDSD VREWH HOVXSRW HV DRI GXQ HVTXHGHWCH
P RWUGH FDO LDIHQD GH JIDQXEP HID DS IPDAD  LFRBUJWRIXHF 6 KD UHDDVOVD \RW
HOSDUDP HQASHUDQLYHMUL UHGXIUGN ILIHI XOUMW GHOVXSRWY( Q DOXQHV' ] RQHV V DSUHFHQ BV
P DUXHV GH O \WFQED GH QHQFRIDWS TXHWIP RUMUT V P RGP [DUDOGH MQU GH VXSRW
/ GNBIED GH IXI[ RFDD +V XQD FDSD IRU D GHQVD SHUW WIHIXOUGH JXI R FDO HP SIDWVREWH @
VXSHUGLH GH WHERWDW( V SHIFHEHQ BNV P DINXHV GH @ EURIVD HQ HOP RP HQAGH (DSTFDALx
( QDOXQHV] RHVW XQJIWXI[ GH PP LHQDWHVTXDWL FP
| QFDWGH JXI[ TV © FDSD GH SUHSDUDFLx SHU® SRIFRP ID GHOB ; 9,,, +V XQJIX[ ILLP RW
EOQF $TXHWIFDSD GHIX[ VHIRQVO]RD YDUDHORH L FP GHJIW

$ OMUDFLIRQV

t3 XOHXGRD SIRGXGD SHUD GHVFRP SRVIFIx R @ P LJUDFIx GH GDJ GMZDQWTXH FDXVD DI HFDP HQWV
LSNUGXHV DIf GFRP - GHVFRKHMIX J HCHUID@MDGD GH BV FDSHV GH SUHSDUDFLx DP E HOVXSRW

t' HVSUHQP HQV SXQXD® GH IWDIP HQW GH FDO L VRUD HVSHAD® HQVHQ ] RGHV DP E KXP MW
SHWMMQAR IP SDRWM P HFEQEE

t) MXWDFLx L HVTXHEHY JHGHIDGHY SHU GOWMIARQY L FRQADFFIRQY GHOVXSRW DI OFRP SHU @
UHDFFLx GHCOP RWWUGH FDO

6 DIQWDFx  VXSHUIEIDO DP E HEUAVANQAHY VDEHY TXH DIHE®IL HQ aDIGMZDQNVL SURYRTXHQ
H IRDARY/

t$ GMUDARQY FURP EMINXHV SHUDFXP XOFx GH SRY KXP MIMR IRUP DFlx GH FURAMV GH FDUERQDWIFLx
GHVIXDO

t3NUEXD GH FRKHVx HQMH FDSHV GHOP RUMU DP E GHVSUHQP HOW HQ ] RQHV GH FRQIPM DP E
HBP HOW HARKRMUDY' R DL RHV LQLGADGHY

" HB@CEH OHAMBMWGEH FROVHWYDHx GH @ FDSD GH SUHSDUDFIx ) RRJIWDIID G$ @D 0 RHOD



&$3% 3,&7' 5,85

/ D FDSD GH SRIFURP ID FRP SUNQ HOFRQMQAVGHDV SIFEY FRQUHYDW  ( Q DTXHWWDV GH
P DQHD JHQHDOMAED HY GRAXP HQB @ SRIFURP ID GHOMI®I; ,;  DP E GHFRUDFIRQY GH P DUEEUHIWL
FDUMHXDWAQFDUD YIMEGN

$ FDXVD GH @ JWDQ SNUEXD GH @ FDSD GH SUHSDUDFx L GHOGHVI DWDFXP XOW®N YQTXHV ] RGHV
FRP SBMIP HQAFRQUHYDGHY HV GFDOMHQ D BV SDWWV LQIHIRY GHOSDUDP HQAL DY FDUHXY GH P DIRU
IRUP DWINXH FRQILIXUHQ BN REHWMUHV GH BV FDSH®N

/ D UM GHOSDUDP HQASUHVHQB XQD FDSD SIFWAED P RGHEIDBGD DP E XQD SKAGXD VI QUEDWD
GH P DWUDOL XQD P DQFD GH FRKHVIX JHCHIDOMDGD $ TXHWAHWIMHY P DQULHE HVSHFD® HOAHQ
IRWP D GH VXSHUBIH SXOHXGRQE THQRP HQ TXH HV ID HQFDWD P 1 V HYIGHQAD @ ] RQD GH @ FRUVD
P DOUDWIXH VKLFRQUHYD @ SRIFURP ID DTXHVB HV WRED HQ XQ HABMP RIASXOHXBIQAL GH JUDQ
DI LOBW

" HBQGH HVBMEH FRQUVHWYDAx GH @ FDSD SIRWUFD ) RRJWDID G$ &D 0 RIHD



&$ 3% 683(5),&%/ ,$11(;

3 UHVHQID SRY VXSHUIFIDO HVTXIMVDGHY GH FDO LUHQMI IDAIRQY DQMURLY
( ®P HQWV P HEHBTFV

9 Mx JHHIDAEH @ ] RGD HWEHOSDUDP HQWXG ) RRJWIID G$ @D 0 RIHD

QWY HORLRQV DOMURWYY

, QMYHQARQV GREXP HQEGHY GQVHB @' IWHARUGH FRQVMUYDFLx GH 6 DQWV X GAI[ RY LHO
VHX HORWD SURP RIXVSHUMWRADFLx 6 DQW XTE GALL RY

QMYHQAx GH @ FREHUD

,QMYHQAx GH FRQVHUYDFLx UAVIBXUDFLx GH BN SIQXUHV P XUDY GH @ YRWB LFRQURIEDFLx GHY
P RUMY URP EQFV 9HIHX IQRP H&5 %0 & $EDO0 RHD1 YUD - X\WOU



' .DJ QR\L L FROFOXNMRQV GHWIMGH FROVHUYDALS

/ D FRGFOMx GH @ YDBUDFLx GH GHVBWEH FRQVHWYDFLx GHOSDUDP HQWWXGT V P RO\GRGIQW

' DFRUG DP E HOSURP RRULDP E @ GUHFFIx \WFQED GHOS5 %0 & 3HUH 5RYILD HQ @ UHAXQx 11IQDO
GHOIDH  H GHAGH] TXH HOP XUVXG IGE XQ WDRIP HOAGLHHOAGH @ YRW ' RQDWHOVHX
HAWBMGH FROVHUYDFLx DP E BQ SRFD SRIFURP D SUAVHYDED LDP E XQD FDSD GH SUHSDUDAx \BQ
QVIUIDE HV SURIMVD HODQHIBP HOALUWHSRVIELX GH P RUMY SHUDTXHWE ] RQD

YR 6HOMH @QV 1R QGFHWW VHU UHMMEXUIDW SHU DO VHX
HP P DIDYWHP D\WH R H SRVIFIx

5HIXOQU ' DQ V P HQRY SHUJ QR GHWILIXHQ (DVSHARM R VW QUIFDQ D
3RWHFHWIBUIQMYHQARQY GH FRQVHWYDAX FXUDWYD R SUHYHQIYD

' RBIQWV' DQV DFRBW TXH DIHAMQ P RGHIDADP HQAVD (REMPM R
HEP HQW3 RACHFHVWIMBUMIVTXHV GH FRQUHWYDALX LR URMBIXUDFALX
5X@xV ,P SRUBQN GDQV HQ TXDQMMWR TXDRBW ' HMIRDP HQNV
DRI LR FDQQMYHQAx DP E XWNGQHAD

3LRFCV GLOWAYHOAS

'2&80(17%$&° 35°9,$,(678",

2 EMPX 5 HXQUVRD © LQRUP DFLx SUNYID QHFHWEUD SHUFDUDPWUMDUHY P DMUDY FRP SRVMXV
CHIQUOMBVWEH FRQUMHUYDAX LGRAEXP HQIBUOHRMWKQIEIDO

3WRA V 5 HFHID GIQRWP HV SUHYIV H DP HQ RUDQRBISWF REVHUYDFIx DP E P IFIRVFRSLGI MIO

" RAEXP HQBFLx IR WEILFD

0 DWUDO) RFXV FEP HID P IFIRVFRSLGI MBIO

1(7(-$683(5),&%/ (16(&

2 EMPX ( @ LQDFIx GH SRY VXSHUIFIDAGH P DGHID P RBWXDX FRP D SDV [P SUVAQEE®! SHUD @
Il DAx GHVWDW SIPWAIFV

3URA V $VSILDFIx FRQARDGD GH SRY VXSHUIFIDCDP E DIMWEH SDBMZD GH SNOVXDX

0 DIMUDO$ VSILDGRUIIGAH + ( 3% SDBMID GH SNOVXDX

). $&° ' (675%$76 3,&7%5,&6

2 EMAX ( YMIU® SRUEXD GH SRIFURP D LSURMI IUO SHUHBUP RODFFHVWIE®! DOSYETF
3URA V) I DAR GH SRIFURP ID D BV ] RGHV FRQVHWYDGHV DP E XQ DAKHVIX DRI GGIW
0 DMIDO3UPD® DO HQDLIXD GHWWBDCD SIJ HO



(/,0,1$&° ' ( 0257(56"' ,6*5(* $76

2 EMAIX ( @ LQDFIx GH GV FDSHV GH P RUMUGVJ UHJ DW LIGHVADEGN
3URA V 5 HSIFDW.VDQH?P HQAP HFEQE GHOSDUDP HQW

0 DWUDO( ICHV GH AVHOHVFDLSD P DFHB DVSILDGRU SIQ HOY LHVFRP EWD

6 HIXIP HQADUNXHRGU LE D @ ] RQD GHOFDP SDQDUURP EQE 6 KD GAWREMDQIFY HFRIDW DI O
FRP GLHIHQN P XU FROMKPXY VXENDFHON

( QDFRWGDP E (DUNXHIBU LHY DUNXMPWY HV GHAGH] UADUD SRUD LOMIRUGH IXVB L

GHVP XQEUCH HY VHXV EIDQFDY SHUD P SRMEIDIWEH FROVRIEDUQQRDGKV GH GDUF
* IDTXHAB P DQHD \&Q YIME®N FROMKFARQY DOMIRY

%6(//6"' ( 6(*85(7$7

2 EMPX ( YMIUGHVSUHQP HQAGH BV ] RGHV FRQVHUYDGHY LSURYID FRQVRTEDFLx DEDQV CH
UDDMDUD LQWFFLx

3URA V %AVHDY DOYRIBQACH \RW HY P RUMY LSRIFURP LHY RW ICDY

0 DWUDO0 RUMUGH FDO KIGEXTFD SRY GH P DUEUH EOQF SRY GH P DUEUH URVD HVSEW®N GH

QIHHON P IGHV

A1-(&&° ' (0257(5" ( &$/°

2 EMAIX 5 HRXSHUDUD FRKHVIX GH GIHHQW HBP HQWV FRP FRUQVD LP RUMY RWICDY DP E HO
VXSRUV

3WRA V ,QUFFAx GH P RUMUGH FDO D QQMURUGH INVXUAV LIUDRMUHY

0 DWUDO0 RUMUGH FDD KIGEX@D 3/0 $/¥ DUIXD GMRQWDED LHECRO : HUIQIXHV L
DIX@NV GH GUIHHQW P IGHV LFRW 1]

35,0(5% &$3% ' $55(%266%$7

2 EMPIX $ QYHUWRWHO/XSRUN UHFEXSHUDUXQ DUMHERWDWIY LFRQUMMOW

3URA V $ STFDFx GDLIXDED GH FDO DP E SIQ HOSHUDWHI XUDUD FRQVRIEDFLx GHOP RUMUGH
FDO RUWIQDOTXH KLKD HQWH BV MQMV GH BV SHAUHV GHO/XSRUNS STFDFLx GH P RUMUGH FDO

P DIMIDA®[ [EGI LUVSILDE®! DP E VRUD UHQEGD D \RW @ VXSHUGIH D H FHSFx GH GV ] RQHV
FRQMHYDGHV / DST@DFLx YD VHUP MG DQAP DN SDBMV LHVSEWGN GH SHUWVRUP DAV TXHW
SURA V'V KD BHDOMOVDP E OHP SUAVD FROWKPRID $ U/XEH 6/ VRID @ VXSHYIMx GH\MFQEV GH
FROVHUYDALx UMMBIXUDFL

0 DMIDO&DD KIGEX@D1+/ L6 RUD WHQEED

&$3%$),1%/ ' $55(%266%$7

2 EMPIX $ FDEDWIQDCDP E P RUMUGH FDO VHI XIQAHCP DM, FUMMULTXH HOP RUMUDIHI VD @ IDVH
DQOMIRU YR

3URA V $ STFDAx GH P RUMUGH FDO P DIMUDA®( LE®! LUAVSILDE®! DP E SRY GH P DUEWH I1CD GH
FRBUR\D LEOQF D \RWY @ VXSHUBIH D H FHSFx GH BN ] RQHV FRQMHYDGHV / DSTFDFL
YD VHUP WD DQAP DN SDBMAV LHVSEW®N GH SHIWRWP DW

0 DWMUDO& DO KIGEXTD 1 +/ SRV GH P DEWH EDQF LSRY GH P DUEWH IRVD

5(,17(*5$&,° 92/80° 75,&$

2 EMPX 5 HQMJ WDFLx YROP RWED SXQXDMD @ FRUQVD SHUWHEXSHIDUD VHYD GRMUD XQUUD LD
FROIOXERMEHY HBP HQW RUJ LQDY

3URA V 1 HMD SURYID GH @ VXSHUGIH LHIP IQDFx GH UMMV VREMV R GVI UHIDGHV \BQFDP HQW
GHVIXHEHV LIDMVXUA H MMQN D @ FRUQVD DP E P RUMUFRP SDIE®! 5 HSURGXFFx GH @ P REUD
HQ @] RQD GH @ P RIQUX® GHVDSDUHI XA SHUGRQDUFRQIXEBWRUP DCDCFRQNQN



$ MWIIQMI DA GH @ QRYD DSRUBFx DP E GV SDUV RWICDY  UHVSHABQAD YRAP HWID LHCBHUIO
KMBUE 8 QD YHJ DGD [IQDOMDED @ UHQMI UDAx  HY YDQ WHDONMDUMIVTXHV GH UHQMJ UDFIx

FURP EWFD DP E \WNFQTXHV UHYHWIEGN DEDS\BQNHOR LO W \WUD DOFRQMQWVSHUI GIHHQADQW
VXEWP HONIDSRUBFLx FRQMP SRUEQD GH QRUIIQDOS$ TXHWBURA V VKD WHDOMOWDP E QHP SUHVD
FROMKRRD $ UXEH 6/ VRD @ VXSHYIMx GH WFQEV GH FRQVHYDFLx UHABIXUDFLx

0 DWUDOS5 HQMJ UDFAx P DVWUED LYRGP NWIED DP E HCGP DW[ P DWUDOTXH QRWICDO( QIXI[ 3HU
GRQDUYRGP D QQMIRUGH @ P NQUX® HV YD UHDOMDUDP E VRMRV GHIDQ) FRP GRWIIQDO

75$&7$0 (17" (/(0(1760(7-/t ,&6

2 EMPIX 3 URMI LUHO P VB SHUHYLBUIXWYUHY FRURVIRQY TXH SXJ XIQ FDXVDUIM/XUHY L\MQURQY

SHUDXIP HOABH YROP LR\BITXHV

3URFA V 6 KD HIP ICDWP HFEQIFDP HQAZR] IGDFLx GHY FDSV GHY YIVRV DP E DMWEH P IFWR P RRU

DP E FDSI DOGH UDVSD@P HEGIF LIUAVD LSXQXD® HQNDP E SDSHUGH YIGUH LEMMUD 3 RAMIRIP HQW/

VKD HIP LQDWBN UMY GH SDUBX®N G G DP E DVSILDGRULV KD GHVJ UH[ DWDP E HBQRCDS@DW

DP E KIVRS GH FRW ) IQD® HQAW DSTFD XQ SURGXPM SHUD OHVIBELM)VDFLx LSURMAFx GR] IGDFx D

SIJHD FDSHV

0 DWUDOP [FIR P RRU WP P HS  FDSI DOGH UDVSD@P HEGIF FDSI DOGH IUAVD SDSHUGH YIGUH IL
HBQROEFG\EQF 3DDDBIGY%  DVSILDGRU SIQ HOURGX

5(,17(*5%$&,° &520-7,&% "' ( 3(7,7(63°5'8(6"' ( 32/,&520,%

2 EMPX |, QI LDUYIVXD® HONBNV SHUMY SNUEXHV GH SRIFURP 1D SHUHYMBUXQD GVWRWAX HQ @
GPXUD GHOFRQMQWUHVSHABQAVHP SUH BV VXSHUGIHY RU LD LI DIDQIDAH @ FRUHAD
SHUFHSHIx XQWRUD

3WRA V $ BV] RGHV RQHV FRQUWYD SRIFLRP ID RWIQDG  SUQASDE® HQAD® DUDP EDGRY VUFROL
D GEP EIWREWH @ SRUBX  HV YDQ IGHQMEDUBN @FXQHV SXQXDY ( V YD DSTFDUXQD UHQMI UDFLx
FURP EWD DP E FUMMULIBOMRQWE DP E SIY HIGHV IICHY LFRQARDGHY  UHVSHRABQWHY @ W CGH
QRW LQDAL VHOVWH FREUWU® HQ FDS P RP HQW D \IMFQIED DST@FDED SHP HAHMAUD FROUQXERW
YIVXDOGH®P RIX VHQVH I DOHBU® QLIQMHQBUGH SDUV IQH MMQW

0 DMUDO3IQMD D @ FDO SI HY IRGROVMOMFVQXP L $LIXD GHMIBDED

5(,17(*5%$&,° &520-7,&%"' ( 1286 0257(56

2 EMRAIX , QI IDUFURP EMFDP HQWHE CRXV P RUMLY DP E BV VXSHUBIHY RW DY \RWAYMBQW
FRQADWRY H FHWIXV LI DUDQIDKQD GRMUD XQURUD LKDUP UQIFD GHOFRQWMQW

3WRA V $ STDAx GXQD FDSD GH SIQXUD D @ FDO GX@D DP E DU XD GAMIBDGD VREWH BV ] RGHV
GH QRYD DSRUBFIx (VYD HP SUDUXCQD WFQIFD GH SRORUIMDAx P DQXDADP E SIQ HO FROMMOWHQ
|HUVDABUSHMW HVTXIWDGHY GH FREBUVREUH @ VXSHUGIH

( QUHVXEEWI HQHUD XQ WM IWEH SXQNV ILLHI X@W TXH DSRUM YIEWDFAx FURP EW¥FD LAIRQ @

XQIRUP MIWEHIFREU DI DYRUQAD IQMJ UDFAx DP E HY SDUDP HQW R QDY

0 DMUIDO3 QMDD @ FDO $LIXD GHRVMIBDAD LSIQ HODP S®GI GH SNODWUDO

-$&0(173$548(2/%* &

8 QFRS GHVP XQIGD ©® EDWED HV YDQ UHDOMDUHY WHEDQY GH GHMYD GHOBFP HQADUXHROU LE

P MBQ DQADVSILDGRU HV YDQ UHYDUGN UH[ HV XMBMDGHY FRP D VIXSHUGIH GH SDV LHV YD HHPXDU
XCD QHWID DFXUDGD SHUJ DUDQIJOHIP LQDFLx GH UMMV GH SRY LVHAP HQNV GH DOWHIFROMQHQ
USWP HV FRQAFIRQV GH FRQVMUYDAx LBPMUD



5 HARP DQDALRQV L FROVHYDAE  SUHYHOWYD

/ D FRQMYDFAx SUHYHQIYD FRP SURQ WRWXQ VHIXIWGH P HVXUHV DP E GREMAX GH P IQP VDU BNV
DEMIDARQY GH GREWD FDXVDGHV SHUGHQYH@P HQACDMUDOGHY P DWUD® R SHUIDRRY H \MEQ/ FRP
DUD HODRRUKXP E @ FIP DRBJID  ( YMBUIXWWUHV DEMDARQY LWDRBP HQW GH UAIBXUDFLx [P STFD

GXQ FRONROGH SUHYHQRX H KDXK

6 KD GH GHMIBIFDU TXH \RWW DTXHAB IHCQD KD HABMSRWIE®G! JUEFAHY D @ FUHDFAx GXQ HTXIS GH
SIRHWMRDY GH @ FRQUMYDFx UHWBXIDAx L DPE @ SDWASDFx GXQ HTXIS SGUAVASEDU
GDUIXHIBU  DUNXIWRMY LG WRAIDAx GH 6 DQW XTE GA L[ RY LVRWE AWHWRUIDP HQAGHOS HQAH GH
5 HABXUDFx GH %4 Qv 0 REGNV GH & DWIGIQ D HY TXDY KDQ HABVWHQ FRQUEXD FREDERIDAXx GXUDQW
GV IQMYHQFAIRQV \BQADP E @ IQMYHQFx GH GV SIQMUHV P XUDY FRP GHOBFLIP HQADU XHROU IF

+V QHFHWEUD XQD WHYIVIx DQXDOSHU SDIWGXQD FROHYDGRUUMBIXUDGRUD HVSHFADDVDWTXH
SXIXLGHWRBUD WHDQXCEDFLx G DIMDFIRQV N HABELOMDGHY R (DSDUFLx GH QRXV IDRRLY G DIMUDFL

( QVHIRQ @F BN HAKPXUHV DUNXHRGU TXHY QHPHWAMO XQD QHWAND GH SRY VXSHUIFIDCSHUSDW
GXQD FRQVMYDGRD UHMBXUDGRWD FRP D P QIP DQXD® HQNV3HUYAP BNV FRQAFRQY DP EHQNY
GH FROMHWYDAx KDXUHQ GH VHUHOP TV HAEGN SRME®N SHOTXH 1D DY FDQVY GH \MP SHUDMWD L
KXP MW



$QH
" REXP HQWIFE |RVRIU | LFD DEDQV GHVSLEY






























