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3DOPHUKYH@ R VWUWHR M HORMWG F
HG X FDWGE&KNW UR E DS3Q VB MWD
LQIDQ®W D DQ\WM. OHVHYHYV
IDP OLMYDQWXHYQMOHDP OLHV
KDQIJDXGIGM GLYHUDRWLY LLWD WV
GLQDPLW]DFRR®OWKRGBORQWH
SVLFRPRWULBLWIMWXULNDFRQV
VHQVRULDOV HQWUH DOWUHYV

SIRSRWMV GLHHQW
&RGMERWDFLRQV H VIHUQHV

3URPRFGHOLDFXOWOWHFWRBHWD &ROYyODERUDFEPHO 3URMHFWH
DSURS®BXOWEHBWRODBHWLWIUHVDID'®GWGH FROYODERUHP
LQI¢CQEULDOHVHYHDP OLKIWP DPE HOSURMHEWHHV DIDGH D
UHDO YWYDRHOQOWN X DOBLEOLRWMHFQGDFEDPVROSTXHVWRLFLDWLYE
"-RVHDQHM OB LEOLRIHFWUDRUPBSDUBHOHBFFLRSHD OD
7HFOD 6DOD GH O +RVSLWDOSIMRPRIBLK ¢EVIWWE X G DE GRHEW H F W L X
GHOVTXDOV«V IRPHQWDMO
7JUREDGBVVSD)VPLOLDYUWP GHVHQYROXSDWHEWLFROLLF
JDXGEMBUHSDUBSEIRSRWMWHY VRFLDO DL[” FRP KDELOLWDWV, .
JHVWAHIQVSD)LMPLOLUDHD/OLW]DGHYV
SH®ORQVHOO GH O (VSODL GH $T %RW\ERW POHER K D G RRQWU L E X + W
VLJQLILFDW DY O PHIGW @RV W UH
)DFLOLVEB®URFGWDWULFXODSURMHAWRU GMRVVFBRSURP "V
SHDIDFLOHL®DRFEGWDWULFXODPED HGXFDHEH QH VEH®\ V
HQOHWFROMYHVVFRESWBPE SHWLWV L OHV VHYHV IDP OLHV
XQD[HUUDGPSDUWSBD&LQWD
GLUHFW@®MDOD (VFROBUHVVRO
OXQLFLSDO /D &DVD GHO 3DUF
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L DFWLYLWDWY FHQWUDGHV HQ OD IDP OLD

e &HOHEUDFLK GH OD &DVWDQ\LC
"HUUDGISWUD IDP OLHSVKDQ e )HVWD GHO 7L
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DERUGDWHPHVUHOOHYDRRPY G (VSDDWLOLGH®RQV HHO
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IDP_OﬂiDXH\FWVBiDRIHL(B\MYHUV|I-R\,{JPD|:|_|_|:MDSD|:LV\L|SFDMWLFH_@HQ
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VR UW LFGHOW XIUG RFYLLVLW IOV GHO DX QG D FLGHF AR LW M D @ID QW

SLVFICHAD@HUFDGIHHV SDGY FROYODERVWBIEDHREY HQWLWDW
UHODRRW P OLAHWLQIRUPD®Yg1 *HQHUDOL

TXH HOV KDELWXDOYV
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"H WRWHWTXHVWHNP OLHV
DFRPSDQ\D GOV YDYDORUDU
TXHUHFRPDQIUDDWUBW OLHYV

6 KDDFRPSDQ\OWF UL D Q®® SDUWLFEBORYVWUHRMHEWMHSDL

ODGRGW PHVRV LQIMmogsH )DPLOLDU
D PHVRVL LQIDQWV GH DOQ\V
JUHHV BH PLOORUD SHU O DQ\ YL
' (5-9$&216
e SHGXLU O %V GH SDQWDOOHYV

8Q CGHCGDUWLFHIMH®RWVOLHVY ¢ yH 30D GWW UH BHWMHILVWUDU
GHULYDGNWUYHLWHUQY HO VHIJXLPHQW DPE OHV IDP Q!

G H % 6 61-XQ G H6 D X O UHYLVLM GLQV O HTXLS GH SUF
UHVEBG®EDUWLFLSQQWYV YDQ o oL 0O RUEDW WL F IFRPFRLYIR BV

DFFHGLU SHU LQLFLDWLYD SU\§LPE X O®IFQ | VD P O IOHPE H O

SURMHFWH
(VYDVXSHWBWHYIGHDUWLFLSPBLHUHY S DEMH U U DIXD DSHU
LQLFLDOPRIQWH P S OH®RD. QY SURIHVVLRQSKWNLD GGMIBW YV

FRP_SV\O-I DXIPHHQMOYROXEBH CUHHBVLQWHU?2V SHU OHV IDP O
IDP OUHMVHUHVIVOGSRWVLELOLWDW

G DPSO—L%ECRLE:'\AHWHWHWW/""[LW«VJUDIQD\/LJK)V\LPSD_I;(\M'“'D

YDGHFLRAUMXRIJUXDGLFLR QYR MHWWHQOHVDP O LIHWQHUD QW

G (VSD&H -RFGXUDHOWHUFHH y[HVY GH VXSRUW L G DMXGD P¥
WULPHVWUH
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WP H JUAHV DOVXSRUVGH 7KH
+XP DQ6DIHW 1 HWGH * HQHLDQ@



$FRP SDQ\ DP HOAWGH 8QHVSISIH WD HV W D FQ QEF MHPE

P DVALDIVDWDP E VXSRUN DOWBEBVHY RPSDUMEHUL @FLHYV
WU D GHDX HDQRPHQHMUFGHV
SVIFRVRFIDOLHP RFIRQDOGHY G RQHY P«VDTXHNWSBURBQR
GHOHP EDULVILQVDO PL[WHV FRPSOHPHQWEB DOWUHYV
SRWEDUN GLQEPLTPXHN QIR F DIEGHW UHED OO
FRUSRUD®Q VHVVLRI@PWLOLDUV
$TXHVWHOMW L AN W RE@ H U VDH/D
SDUHD @D X QD O WRHP E UBHO D
$PDP «VXQSURMHRWIHHQW DWD P OTRHGHVLWBRPSD QDDWD
O DFRPSDQ\DRPHPOW H U Q IBMIYWER QB QHO/HXSURFJMVDFWLYLWD W
GHO HPEDUKLEWOSRVWSBWW HVWBAGLFDEHEW D W HIGFKWLD
LPPHGLDW  PHVRV GHOMRQMRPDOSDUWLF IGSDBL i
SDUHBQHY HXS URFKY R O XL X
(QOHWHVV LMD UW L F GENSRWH®P D DVSHFWHOQD F L DPE\DD
G DFRPSDQ\DIPG®W LG XDGHWEFDWD GEBHEMD LJRIDVFRWH U
JUXRQHQVRFDOLWROMHVHYHVQ«L[HU
QHFHVVLWOWAXNQW H U HYVR V
O REMHE WRLNWXIQUHYSDMHIXU &UHLHPGHIHQVHARHD P«V GH
DFROOLGRRWD QVE XIQW2ULEH PDQWHRQERQUDONWRFELRQDO
UHFXUVYRVRUPDBILO ¢PLTTOHY «VG HY LWIIPG R UW ¢ D¥ILGWD P E «
SHUPHWISURYHLXQD DWHQFIOW DOKWLRADDSWD ®RP HQGHO
SVLFRVRIFHP@FLR®DODGRQD SDWRPSHD@H Q HVGLIDWHD L [
HPEDUDVVIDIE®SRVWS BT XWHV VW UHE DOROWRH Q8HDSRWHQGDD U
DFRPSDQ\DFRBSOH P IOQMMDH Q EQMW X +lF DIHW H Q VD F LIRRQMS RUD O V
TXHJHE QD B D WAD Q L W IDLYCR U LIXOM X QGINO HBF W L Y LW D TWHOH
DVHQW LHPSHR G HUDHIDO B UH VDR | H U ILR) F O RIXRIIIS L O D\8 B Q VID
GHGHFLVIGRQWDYRMBURFEGH DOWURYV DUW VWLFRRAVHO
JHVWDU YLGD L SRVWHULR U ERG FSDID@WIDQ J
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e 6GRUWDGDDYROUWLEUHWMIDL
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e OLVIDWDH[SRWGIHERHOQ WXBABWXUDO
GH OD %" "ELOD VREUH HO FRV
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SHGLDWUD &%$3 5DPEOD -XVW

)LQDOPH@SVWRPRXWHDOLVE®FLY
VRUWEGBW X GDRALPEO REMHFWL X
G DPHQLIVTRHYV WHWR E DIEGXQ
DPELHQ®WY GLVWZL[" SHUPHW
JHQHUDOW WH\S>GH UHODFLRQV
GHVFREUWRXVHVSDLRQ HOV
SDUWLFLSDQWNQHXQLU G/H
PDQHUMIRUPP®«V HVEXVFD
SURSRUFHR@RWIQMXLFV PRGHV
SHDQOUXS HPEDLBIRNVW SOHWL QW
DOWHUQDWEXKXIJXLQWHJUDU VH
D OHVHYHALGH\HUVRQDIGIWV WLy
LQGLYLGXDO
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VRELRHGXFOMYWX @ ID@HVD GXXD WHUPHS OB HW U H EDROM®W
DQ\WHQ KRUDBRVWOHR®WL®«V LQGLYLGXDOH® [BWVUHWD

SURMHRWQMW LRKDAW D UGHELOO X ROy ODERNMEODIDP OLDPE

DGLYHQ ®PHEY WHFROBVERODO REMHBWBXY RSRUFLRQQMLY

G DSUR[LPDGDPH@WD GHW/QBHYV HVWUDWSBIDHOWHVWLRRFLRQDO

VHYHUHVSHFWHYRROKBWUD VXSHUYLVILp DFRPSDQ\DPHQW

WUDVOODD IWDVHXNG —WDF@D LQGLYLGXDOL]DW

YHID®D B VGHVHQYRDKWSDYLWDWYV

FDGWDUGOH QLBPEXQNHP &\WH  &DVDOG KLYHUD

MREOLXMHIXGWEHUHQDMHIRUGHIXLMOFDOHQGHWHROBHU”
HGXFDWXKRDDFWLYEMWIDPLW]IDWBPE« LQFORHPLQWHUYHQFLRQ
TXHSRWQFORRUDRXDOLWBWWYRFLRHGXFGBWUDHNYSHU RGHV
FRRSHUDWLXV HVSRUWYV HQYRUdHRAWRIPVOHWDFDQFEM
GHVHPEUMHRUJDQLWHBPDVDO
&HOWH REHUN G KLYHYTXHWVWWBVDIEHVWIDQDW
$ —-WDFDDUDQWIO® LJXDOWIDWDQW®RPD REM H P WX HIDW/
G RSRUW XD MWDWENODQRVWUPRQIOLIFGMHVF X CWOWRQFLOLDFLp
PHWRGR GRWUDH ETHMDL[ HQHO ODERMWHDBIY P O ) MY F L F3HD
&DVDO URMWM\QIDSWVYW L BLHS HI) KRUHMW FOR HIQ®HQM D U
PDQHHUDXLWDNMODXNWDOGDQWHQVLRIBWHOHVSBHIXGHSLQDPLWI]DFLW
GHOHUFWLYVWDRGNOSODGWH VRFLRHGXBDLWIHIMW YU X SXQ
W U H EHY®/@® E DG IUYWHICPQ. OAMBSHU SHDLQID QWLLPHIUFGH ULP¢CULD
DTXHWMIRXH QWHJIWGIBR M IBHW K QD O WSLHHD VH JRIQVH U FH BG H
&HQWEH UMV UDGHI BPDUWGHHWDSULPCULD PHLWDBMOVQIDQWYV
VHUYWHRFNL/HOOBRQFHWBGWHLY SDUWLFIHSBGW R JUDPDE K@ D
SODBHHWLQIDQWEGLDJQ @ WIONVEHFOHDL[IURLQICHHFDODMHYD
ULVF SDUWLFLSDFLp L SDIJDPHQW G D
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MXO\DPE LOWHUY HQEWHFGHD 7D OOHEN LIXDOWDWO XV BYD
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WDUGB®NRUWGEKEDHVFRIGL LQ@#TYHPEHOVQID @MV L # GH
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$TXHVWBD O GREVHLXQQPSOLD

&UHLHRQ HOWUHEF@®exQLwpyPPPIAVAPEWLARPONLROQFLD
6HUY HIRPD JHQWE X F D WipwL X \¢ H1?QHUMHWD U[HARFLD-GOMWHUQHW

SHOBGUHL[HPHEMWHQYROXSDAHWHGW*QHUHERQVUDRAOH V
GHOV LOIDOWY L OHV 1Dp—0LYJODFBERQVRQUIIVDORMWQWD O
HQWGBHDOW UMWV OJIX@VDTXHVWYV

VSHDTXHPRW DK HY HWosme WD O KHEPWLQDEROYyODERHOVL Y

PDQWHQHUHODFLREWLWXELREHFNSURMHRWHUMRY HQWLWDW
O REHUGWOABUYEHWSUR IO | APKD@FRPSDQONDWQID @DRE

LQIDQWYV D DOWUHV UHDOLWDBWRW. &A@V INERBRIA

/DIDP @D WLEOLRWNHD QHY¥PEO REMHFWL X
GHSURPRXOUBHFWHHARUJIJDQLW]DW

<VHVVHQBHBRQH[BDSHHOHV v | | wHgV X OWLELE O L R VHHF D

IDP OHDHOSURFGDSUHQHQOWRWIY yHGX+WV L HWDSHV HYRC
GHORIDEFRRQVLGCHMDW P HFQWX3 |y r M HFW$/~1(Q OWHUFHGDF L

SHDQRVDOWHEV['HEDVBOD U gy R M HEWHKHPS D UWLFREDW
RUJDQKWDPHXQURUPIMWLYD®LEL yxg HFRQWHIF® Oy O D ERRID F L

CHPXUYHW[SOLOMHWRGRARIGH X QGDPIDVROTXHVWOLFLDWLYE
SUHVHGAWHERTXLEGXF DV LPXW HVWE(DOLQHDGBPE OHV O QLHV

HWHDOX@WPIFrWL PHRVWPEOD ggpJ’ JL BHEMD RV WOV LTAKHW
SDUWLFLBBWILEEE OHVDP OLHYyRp R XHHOB/R QK/¢ E LMO/L PHQW D ULV
IRPHQWDHOWHXSDSHBERP D o {iHUPLHEEL[FRPORQFXORDHF L

SDUWLFL®F@WVYHY HOSURF«W poRENURP HQ WHWW IGHW L G D
HGXFDWLX VDOXGDEOHYV
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( VSRUAK &REOQF (W IQDQWGH 2 L 2
GH SUP ¢UD SWDPWIXHQ ECVTXHAWKQ FRS
SHUVHWRP DQD  GXUDQUWRWHORXW HVFROU
JDXGIQAGH O-VSRUNLGH SUHOHQMWH

5XJE\_DP E 5XJE\ &XE Or RVSLVDGM
$TXHW DQ. KHP  IQFADW XQD QRYD
FRGDERWDAY DPE HO 5XJE\  &OE
+RVSMIBW (& IQIDQW GH HUL UNGH
SUP ¢UD DFXGHL HQ FDGD GIP HALHV D BV
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MRYGWOWHHYHRRPHGURJUDPD
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P«V-QVHUWIBDK W L FHE®DKWV W X G
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WHPHRRPXQLWDSHUVRQDD[V
FRP VREUH HO IXWXU GHO ED

JLODOPHQW. G RFWXEMH QLU
OORMB/LVHBGLFEH DKL QND QN
6DODPDQFDQWUBGIDPLOORUD
HGXFDWLYD SHU D MRYHV YXOQHUDEOHV
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OHFWLCOVODGWHO DQ@L[FRPOHYV

FRO " QRHVDQLWGEXWHD®HYW PD QD

6DQWDO HVWIXHVIWRMH&EW H

SRVVLBEOHIDHOVHTGIHBRQLWIRUYV

PROQOLWRYHMSDUWLKGIHEBQHUD « $OLYHU/DU GHO* XS VIDFD
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HGDWRPSUHWAOWMHEV LHOV FHOHEUWMFQ O ROQBHL VVREEHUWD
DQ\V DOBDUU TEHBDUIKQFLQHI UXP

RUJDQLIWOUWKSHSUHPRQLWRUV H:
$T X HVD\FIW L Y DWHDUMW RBDFRP LD W
SHWD DTXHVMRA HXHW D Q T XCH)

V H YH-DW DIS®PDSDUWLF G$D W8 O D L
LSDVVDDDRUP B UMO HTELHS
PRQLWRUV O DQ\ YLQHQW
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G-QDOWGH=RQD L

9DPSDUWLHOMUUREBGGDIDQWYV
GHOBPRQDL TXHQFORXRVSLWDOHW
&R U Q HLOHGDI® D U UALN& L X WaV® O D $ FDP SDGD
6DQWYV ORQDWAXREBEDHE HDG D

GHPDUBBDUFHRDQHUFDGHDU (OBLHVL GHQRYHPEUHQIDQWYV
VHXQDMRUQ DG LAHQULTXLGRWHRDUWLHDSPDFDPSDZO HVD
DPEDFWLYGWDASRMASDUWLBHEHORQWVHUMDWQHUDFWLYLWDW
QRVWUHXSYD DVVLVIWRE O%GLTXHWQDUXWBGHPXQWDQ\D
SHUVRERVQ WUREDGHW UHXQLURPHQWDOMRKHVHQRXQHQWRUQ
XQ WRWDO GH SDUWLFLSDQQBWXUDO
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FRPXQLWOBARPXQLFDFRRERD pyxHVRXKUW KDQHWSURSRVWHYV
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FLXWDGDQHV LQFOXVLYHV  gHFHVVLWDWY QR FREHUWHV

"UCFLHV DOV WUHV SURWDJRGL\RW I V& P w U BividraH b
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FRPXQLWISQHGQDDFWLYDMALRRQ N\ 5 pg NF X UIDGHEH Q HVSWILE R | VL F

SHQVDGHWPL OO RUDD O LGMD W  pox W HUPKVGH VHVVLRQV
YLGDHOW+ QWH+ QG ROOCEI®IQ B H | L vLRWH BIBQ®D XWRGHIHQVD

TRUUDVVD SHUVR QDX ULBX W R HV VAIQADU H
G DOWUHYV

/D FRPLVVLQVWDGQWYLGDKD
FHOHEODMAYDLVHEGDBLFLIKD
FRQWL QXDY\R WKIHV S BBIHF X U D
SURSRVIIQMWSW D O DXW R JBH/QVLp
EHQHVMPIRF LRYIDBR PRI HWKQ
HVSBEHFRQHL[HRHQWH UB & MLyH
SHUVRGHYH UXK\D GIVB X UV

V KDIB{W DFWLYYWDWNGHV
ULVRWHUPHIDLWDFERQVFL2QFLD
FRUSRUDO PXVLFRWHU¢SLD HQ
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SDUWLFG$PFEQ KO PEWRXV. W@ ULV
HVSD&EMFRPXQLFBR®IEOLFDHDU
YLQFBOWBERPHUFLBEQXWDGDQV
HTXLSVRIHVVLRKQD@WD Q\

V KIBXEOLFNDWHRRE BRPHORYV

Y GHRV G KDELWDQWY GHO EDUUL

(JUXSH HzQWH+QBRPEDUWD
FUHR@MBI[SRVURIMWRJU ¢! LIFOL U
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SDWULRRREIROOEODRUUDVVD
'XUDQWTXHVAMXUVOHVSHUVRQHV
SDUWLF LKSD® WG L PRWE HVIRU®©
HQ FHUFDMW\PLOORPWDWJIBWO
WHUULWHRQWRWRJUDIEXVFDQW
G DQWLIJXHMHOHFFLRQDRMQV
PRQXPHR®®NMLVDWRBWQRVIDU
D SR U WGPARHFY S HFLHDER PSDUW L U
HOVHXBSURSUWFRUBQDTXHVWD
H[SRVLFKWDQ@DLQDXJXUBHLU
O H[SRWHONDQFRPSDQRBWGH
YHzOQWH+QMD SRGHBRPSDUWLU
UHFRWGY2Q ALRIFUL XVYREUHWRW
YDP FRPSDUWLU EDUUL
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YDQ LQFORXUH VHVVLRQV
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&RPXQLWIDWNQYROXF WY& MO
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FRP X Q LXWDIMD LF\L]@FRWPH @ HD W U H
GHO RSULZMPVE KD T R QVWUXE W
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HQWUHYLVWHWQ DQD O L VoW
UHVSRVWHYV
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'DUULRUV &ROOEODQF
OHUFDW &ROOEODQF
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W U D Q V YHIE DD@&H ONK D WRHHV R V

G LQWHU¥EHDYBIQW QXMFRQM X QW
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LQWHUFXOWXUDO
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LPSOHPHQNDWUVIQVYFLDWIQYHV

FROYODERWPE IRUJDQLW]DELRROYODE FRDPERLHXQGDFbLDPQF

HQWLWDWRQVHJIXXQWPSDFWIEBHGWOLPHQ@WYDUFHORED LBV

VLIQLILFP@LXHVIDP OLW®P¥VY DTXHVRAMOYODERUDBIHUVRQHYV

YXOQH U SERROMW L Q X6 HW DO OKDR SRIXWEHQHILFLISBUD\OHL PHQW V

OHV DFFLRQV P«V GHVWDFDGHWLDWVXDGRVEDSHUP2®D
FUHDGEHE ORWR/P S OG MAVDAMY

JOLXUDPHQW GH WDUJHWHV ©@BYUIDPROLHV

6 KD@LVWULEX+\MQN D UJHMNH V

FRPSUD XQWRW®®W IDP OLHVRQDFLRGHDMOLPHGRBDU®H

GHVWL QDG I\G TX LWHFURGXFWEBB) XQGDFHP QB HONOLPH @MV

G KLJLHQH L DOLPHQWDFLp WRIDKRIHDEROQD

GROYODERUDMPIEL OD FO QLFD* *DMVDV NJ
RGRQWRO JLFD (6-52
8Q WRWGB IDP OLMBQVHU ¢ =XP RVGHF®P HOOQD
GHULYDGHW D UHEUBWHQFLu XQGDGHV
RGRQWRO JLEDWX+WERUGDQW
SUREOHP ¢ WIRIPOHAD O IR U P D F L R°Q ¥ DSV XQIGDGHV
EXFRGHQWDOV L LPSODQWYV

e $FHW GHRQYD OWRV
JOLXUDPH®M ORW® KLJLHQH
DOLPHQWDFLY
'XUD QMNP HVGHGHVHPEKMHY DQ
OOLXUDBWBWSURG X FawkinaLy o ) VR ITUHVD NJ
DOLPHQWDB PO ISHOW W L F LIS® Q W V
HO\GLIHUHQNVR/MHII&AHFD/HQWLWD\%/WQHQ@VDGR VDV
$TXHVIPF YDV HERVVLEQHF LHV . 1 Dy 10l DOIBY
D OHVGRQDFLR@V$GHFFR XQLGDGHV
OHWDOFDXFKR

e /HFKH ANRV

e &RP SRVD GH I WXVIDV
OHUFDW GH URED G KLYHUQ XOQLGDGHV

(VYIRUJDQ LAQPHW FDMEX OB QW

UREG KLYBBESHFHOWRQDGHW e« 3DQGHP ROGH XQLGDGHV
GLIHUHQDQWLW BBWMOHYDWHL[HV

IDP"OLBY O HQW LW DWT XHVWDe &HUHDBV NJ
LOQLFLDWLYD YDQ SDUWLFLSDU IDP OLHYV
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&DL[D3URL Q KOBMHLDPaYWHQGUH

XQWRWSHO D P O LYH\D F X O@G\H V

SURMHFWHRFLRHGXFDG EXADFD

$TXHVWBROYODER WKIDF LtV WD W

IRQDPHQ®WIWW@WDUDQWQUXSRUWDVDO G +LYHUQ

LQW H DWIHOD P O IFRE U GQWH UV HV

QHFHVVGWQWM QWRWIHDP OLHY¥PEHWXSRGM&DL[D3URLQHINQFLD

TXH SDUWLFLSHQ HQ HOV QRYDAXHE WHRMHIRWND® +LYHUQ
RIHULQWSODFEMFDGE®

JOLXUDPHQW GH ORW[LOOHV DPERCDWRW®G O SDUWLFLSDQW
$TXHVDAFDV LY CSAHDMP HVQNG | D Q W V

*UCFLE®W XSROMWADL[D3URLQIDIDPLEE X BV SBLRHIG X F DGXXD QW

GXUDHBWHVGHVHWHPGHH HV OHV YDFDQFHV G KLYHUQ

YDQ@OLXUDBPRW[LODHQIDQWYV

FRQWULBEXQ QWG HABXUMVFRODUSUEUH GHOV 6RPQLV

$TXHPWWHWKDSEUP2V
TXHOMIDERRHQHABX WDPEHOV &RPFDGDQ\-WDKFDSDUWLAQSDW
UHFXUWQRFHVVBHUYOVHX[LW LQLFLDWRYRG¢GHD&DL[D%DQN

DFDG2PLF /| SUEGHOGRPQLVXMW® OBRKXKUDQW
ODNHPSRUQDBGD O H@FDT XHVWD
7TDOOHUV GH ORJRSaGLD HGLFHYDQ@HSDUWLWHJ DDAV

LQID QWP ~O TS D U W L FHLGH®
$000ODAHD HVWYWDO GXDWHUPH&DVDO 'LDUL L O (VSDL )DPLOLD!
WDOGHORJIRS2GHD LQIDTWM
IRUPDYHSDUWHOFDVDG HVWLXDVWHW &RVPRFDL[D
$TXHVWHWLY HWBVGYVVHQ\DGHYV
SHUWHIRUOBWHYHWDELOLGMDWWVQRVWUHWM UHQ WM LDWWL D
FRPXQLFDFL 9DOHUWIEBD ¢ XGYDQDVVLDNQH YV

VHVVLREHWOTDVWIBWFWLYEWDWYV
SMXGBWW $OLPHQWBELPHQH &DL[D3URLQIXQFHNGHYHQLPHQW
ODWHULDO (VFRODU GLVVHQSMWDFRVWHD®WHQWUHYV

VRFLRHG X FID\®HXIYF W LY LIVKBIW V
(VYD@BEHVWLQDU DOHNDP OLHY RIHUHIGKQD @QWHVWIOX KLYHUQ
SHUD ODFRPSUMBH SURGXFWIBVXHVWDJREDGDVHWODSHU
G DOLPHQWIXAULHQH DWHULDVWHOH F F LIRFYDWY LDAGHW X D S H Y
HVFRODWYFRPXOOHUMYVGL IRQW FDGDUXS HGRWHVWLRQBDW
FREUL@WFHVVLEMIVWVXENMOHY UHVHUYWRWH®YOHRREH U VBHW
IDP OLHV &DL[D3URLQIDQFLD
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$TXHDW\ODHVWLEHADN)HVWROW F
V KLVFEWKQPDQHUDVSHFLDO
GLIHUHQWUVRXSNKHSDUWLFLSHQ
HQ HOVWSURMHFGAHH® HQWK V@ W
FR Oy O DHE@®UWBMW DG LX1Q G HIRX H
XVFRQY L ®HMXUWRE WHKLVW ULD
GHO HG ITIXILY XLF XOWD PDD QW LF
&LQHPD 5RPHUR

/-\_/
7$&$ ) (0 1-67% "X UD@WHWP OSHD GHORYHPEUH
'LD-QWHUQDFHBQOUDGGFDF L
ODILRO2QRDN HOWHVRQHVOHYV
DEW LY LGV DW/IFADY D QF HQ W DD U
VHQVLELOUREDEHVYLRO2QFLHV
PDVFOLVDWHEVG LY HU\DHW LY LW D W
3DUDOYOHORRPQW\G (TXLWDW
*aQHUND LPSXOVOQDHQTXHVWD
DQ QLPD DPE O REMHFEWLX GH Yl
YLRO2QIPLRIW L G TXEE-DW H L H @
GRQHYV

~

(O GHPDU®O®LD-QWHUQDGHRRDO
'RQ D« VX Q5D VWD 5H G HV W IDAD U
O O XIIHVPDR Q LMOACH Y®LY HU VHW D W
G -WDHAYROHFRQ3HBFFLRQV
TXRWLGLDQMVFRQWULEXHL[HQ
DTXHVRDXVDH VYV D COMBIONM UV LWDV
GHOPLOLW S@BPILIP «VO HQWHWDW
VXPD OMNMHLYLQGGHDHFRUQLVPH
FRPDUHVSRWFRMS D UWQRRMD ODJH
DP ELP DW GHW R WOHH& R Q HB\HO D
SODQWLOOD
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(O GHPDU®LD-QWHUQDGEHRRDO
'RQ D« VX Q5D VFD 5 G H VW DD U
O O XIIHVPD Q LMOAH Y®LY HU VHW D W
G -WIHMYROHFRQ2IQHDFFLRQV
TXRWLGLDQXHMVEFRQWULEXHL[HQ
DTXHVARDXVDHVV D COEBION UV LWDV
GHOPLOLW B@BIIP «VO HQWHWDW
VXPMDOWHLYLQGGHRDHFRUQLVPH
FRPDUHVSRVFRMSDUWQERD ODJH
DP ELP D W 3HW R WOHHE R Q HB\HO D
SODQWLOOD

~
(/ 1$' $/ 0<60, *-& 8QD-RIXLQD8 Q6RP UXH

'XUDQMPHVGHGHVHPEQWB®RVWUD
HQW IHVGMG LIFO RUJD Q LGAHDIF L p
&DPSDQEBLDGIDPPEO REMMAERMW L X
WRWUVQIDQWRYHMEXQUHJIDO
$TXHVADP S D QWS RV V LIUGHF DH V
OH&RQDFICRBNUVRIQWWLWXFLRC
TXHKLSDUWLFEBBM®Q\R SHU
SULPHUHIDGDPE¥ROMKMVWDFDU
O D SR UMADFR Q WG S HLJ V R QXK
FRQWDMWPE@QRVDOWHHIVRQDU
MRJXLRMNXGDVHYBROYODERUDFL
«V HVVHQFHHDWDQWHQLHVSHULW
P¢JLF GHO 1DGDO
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(O GHWWP EWHGH YDP LODXJXWDUHCOP XWDOFRP P HP RUDVIX
GHO 2 DQLYHU/DULGH Ob WRFLDFL ( GXFDVIYD VIDFD

/ DEWW OFH O H DODKQ WRWHRBDGHD DR U U DY WXOH P WU DVER P
DREMHBWLRFGSDERQBPSUHPWDQLILPEDUEH. ROOEODQF
7RUUD WKL Q G UMV HP S UKD HV W S BWUNW V H Q BLHIDAMQ R VW U D
WUDMH E®WHDXDI®Q WHQWIPRIXQGDRHQXO O RKRYTXHVWD
REUQRQRP «KHPYROJGR\QBRORXQ 3D UNWQWD P Rd HULQD
F¢OLEGHD Y L Q DXV\GRIMOWH + DNH + QTHKMD F F H G HD B-DWSHKN Q B H
OHV VHYHV SULQFLSDOV HQWUDGHV

/ HQF ¢ GUHROR UBDIY FRQIDBHEREL QPIVWO D U W% VWO ®L

DPEH® H XV D O QW DW LYYOSG\R QWU GTID T X H\SWR S R YDVIR VW U D
PLVVHWBODVRDWLTXHWBGR Y HUGHBDD WD W U D G« ¥ PIHWT X H
UHIOHFWDVWYLIHQWDIFRQYLY2QRLIPVHUJHQHUDIFDRRRODWD W
LQFRUSRUDHWOHPHAWEOHP ¢ WLHWRWKBRIX«YGHQWLILFDU
LPPHGLDW IFIRPQWD DR Q@WHO BODOWS D Q\ROIHVSNMLPE OLF
KLVW ULF L QHXU¢OJLF GHO EDUUL HV YD FRQYHUWLU HQ

$TXHPWURUGRQBRWQBHOHE WRNDEHORLVWLODG HQ VBEL WD W
EDUUL TXH YLEUD DPE OD VHYD JHQW L HO VHX SDWULPRC
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