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UKQGXO FRSLLORU“4AL DQdw
OLQLVWHUXO (GXFD)LHL AL &HUFH
VPSUHXQ$JHQ)LD 1D)LRQDO SHQW,
&RRUGRQDUH vQ 'RPHQLXO 'URJKXU
$13&''$ GRX JKLGXUL PHWRGROR

SHQWUX SUHYHQLUHD DGL

SURIHVRULL YRU DYHD DFFHV JUD
GH VSHFLDOLAWL vQ FDUH VXQ
SULQFLSLL SH FDUH FDGUHOH GL
SHQWUX D SUHYHQL FRQVXPXO
FRPSRUWDPHQWH DGLFW

ODL PXOWH GHWDOLL SUHFXP
KWWSV 7277 HGX UR SUHVVB

SURJUDPXO AODWHPDWLF 5HPHGLDOW HVWH
GH]YROWDW FX VSULMLQXO % QFLL ORQGLDOH vQ
FDGUXO 3155 RIHU JUDWXLW AFROLORU XQ SDFKHW
GLJLWDO FRPSOHW GH UHVXUVH UHPHGLDOH OHF)LL

LOQWHUDFWLYH ILAH GH H[HUVDUH PDWHULDOH
YLGHR WHVWH GH HYDOXDUH AL XQ PRGXO GH
IRUPDUH SHQWUX SURIHVRUL 7RDWH UHVXUVHOH
SRW IL IRORVLWH RIIOLQH SULQWU XQ VLVWHP
GLJLWDO LQVWDODW vQ UH)HDXD LQWHUQ D AFROLL

0 RGULF U SLRSX\H

e SRMELOMMD SHOWX HBYL GH D SDUAFLSD @R
FOV VXSHURDU FH®BLLVQ FDUH VXQMQUFUALVQ DQ
AFROUVQ FDUHVH G-M ARDU FRP SHWIJLD

e  SRVELOVIDWD FD HBIYLL FXSUQA QAR IRPP GH
AFR@U] DUH \Q \SLVOVDX @ GRP LFLOX V' SRDW
\IXV) LOH SLREH® HVESHBRURTP SLDGHRUAFRDUH
H FHS) LD SUREHBRUSDPFH \Q \SIVIZO UHVSH
GRP LALOX

*  SRVELOVIWD FD RIP SIDGH® AARDIHV \H S
GHM  AXUD ALVQ | RIP DIWRQIOH

e SWHYHGHUDF HYDXDUHD OCFU UGRU® SLRE
\VFUVH VH SRDW | DFH GLILVXT DV

e GLHSWOHBIYLARUGH Y1] XD@j DUH D OXFU UL QDLW
GH GHSXQHUHD FROWWED) LHL DWW HVEZSD

MGHHDQ  FKWAL @ HVESH® | RQDO ALQD)LRQDO
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,QVSHFWRUDWXO @FRODU -XGH)HDQ 6XF
RFWRPEULH XQ HYHQLPHQW GH R LPSR
PHGLXO HGXFD)LRQDO WHRUHWLEHYLEB
6XFHDWHXQLXQHD PDADRISIWHROQ SHOQWRMXX
HGXFD)OHWLEDUH DX SDUWLFLSDW GLUH
vOY ) PVQW SUHXQLYHULVWDU GLQ

$IRVW SUHJHQWDW VWDUHD vQY ) PKkQW
AL SODQLILFDUHD VWUDWHJILF D

SULQ DGDSWDUHD VLVWHPXOXL OD F
(YHQLPHQWXO D IRVW PRGHUDW GH LQV
1LFRODH SQWROQ@QVPSUHXQ FX LQVSHF ULL
DGMXQF)L SHWUXG&U FLXQ AL SURI *

/D HYHQLPHQW DX SDUWLFLSDW UHSEH]HQ
3UHIHFWXULL -XGH)XOXL 6XFHDYD &R/ LOL
,QVSHFWRUDWXORRGH)H BRFGID BD , QS HF W
-XGHWHDQ GH -DQGDUPL 6XFHDYD ,QV
BXFHDMDKLHSLVFRSLD 6XFHYHWUAE)EDG*
GHVLVWHQ) 6RRWIOF)AD RSLOXOXL HDY
6 Q WDWH 3XEOLF 6XFHDYD 8QLYHUWI WDW ¢
6XFHDYRP3ULD 6XFHDYD UHSUH]HQWJQ)L DI
@FRODUH -XGH)HQH GLQ ,DAL %BW®RYE 6D U%
DX WUDQVIRUPDW UHXQLXQHD vQwU HsoDWI
GH EXQH SUDFWLFL

3BDUWLFLSDUHD LQVSHFWRULORU AF DUL Gl

GLDORJ FRQVWUXFWLY SULYLQG XQLIRUPL
LGHQWLILFDUHD VROX)LLORU FRPXQH OD S

- ‘_



3XQFWXO FHQWUDO DO GH]ED
HYHQLPHQWXOXL GH ELODQ) DQX
YLLWRUXO HGXED)LHLu D IRVW P
AL LQWHUYHQ)LD GRPQXOXL SU
GH VWDW vQ OLQLVWHUXO (GX

'LVEXUVXO VHFUHWDUXOXL GH
VQWU XQ GLDORJ FRQVWUXFWL
VXEOLQLDW QHFHVLWDWHD
SURDFWLYH vQ PDQDJHPHQ

6 D FRQVWDWDW GRULQ)D U
PLQLVWHUXOXL GH D DVFXOW
HGXFD)LH VXFHYHQL GH D R
LGHQWLILFD GLUHF)LL GH DF)

HGXFD)LD URPkQHDVF VH G
SURIHVLRQDOLVPXO GHGLFD A
LOQVSHFWRULORU AFRODUL A O (

(YHQLPHQWXO V D VQFKHL FX
FRPXQLFDUH SULQ FDUH V RIH

VXSOLPHQWDUH WXWXURU
QRXW )LOH OHJLVODWLYH A
DF)LXQH SHQWUX XUP WRDU
SUH]HQ)L DX DYXW RFD]LD

&HUFHW ULL SURYRF ULO
FRQIUXQW GH OD ILQDQ)

JHVWLRQDUHD UHVXU
SHXQLXQHD GH OD 6XFHDY
MXGH)XOXL FD SRO GH H
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'LVWLQAL GDVF OL GLUHFWRUL AL IRUPDWRUL DL FRQA

6WLPD)L UHSUH]J]HQWDQ)L DL DXWRULW )LORU ORFDOH AL

iIQ GLQDPLFD DFWXOXL HGXFD)LRQDO GLUHFWRUXO GH AFRD
VWDELOLW )LL LQVWLWX)LRQDOH @L SHQWUX D VLQWHWL]D

RPQLLEBRVWUH JHFH SULQFLSLL IXQGDPHQWDOH UHXQLWH VX
AFRDO p FD H[SUHVLH D VQ)HOHSFLXQLL OXPLQDWH GH FUHG

OXL 'XPQH]JHX AL D RDPHQLORU

3RUQLQG GH OD DFHVWH FRQVLGHUHQWH FHOH JHFH SULQFL
VXQW XUP WRDUHOH

$VXPD)L Y VOBRMHI/RIODXFUDUH SURYLGHQ)LDO vQ FDUH
SDUWLFLSDUH OD OXFUDUHD iQ)HOHSFLXQLL
$AH]D)L vQ FHQWUXO VOXMLULL Y R DAMWYJHHGGI HIP @ Q W DRV
SDUWHQHU DO OXFU ULL YRDVWUH SUHJ WLW SHQWUX
&XOWLYD)L GLVFDUSHPROMIX®/ XWH D PLQ)DLY OX® LRKRIQMM G
UKQGXLDO AL HFKLOLEUXO OXPLL VXQW UHIOH[LL DO
[QGUXPD)L FX LQLP AYWDWRQGLFXPS WDW S VWUKQG S
UHVSLUD)LH O XQWULF D DXWRULW )LL YR
)L)L LFRDIQBH LQWHJULW )LL PRUDOH F FL FHO FDUH VH
GHYLQH SHGDJRJ DO YLUWX)LL
([HUFLWD)L Y FIXVGXQHBUQ PKkQW AL DAH]DUH GXKRYQLF
VOQDLQWHD OXL 'XPQH]HX SHQWUX PRGXO vQ FDUH Y D)L
[ Q)HOHJH)L DFWXOFBGXFR)DRYWXO®JKLH D UD)LXQLL vQ
MHUWI GH VHQV DGXV OXL 'XPQH]HX SH DOWDUXO V
J)DFH)L GLQ LQWHJULW DVRID \DWIV I6 HFBL ALLWHRAUVR UL DYKQG
DWXQFL FKQG HVWH XQLW FX LXELUHD UHIOHF
SHFXQRDAWH)L AIRRQWWHEXDLLOH FHORU GLQ VXERUGLQ
VSULMLQLQGX L VQFXUDMKQGX L AL VI WXLQGX L FX
I QFUHGLQ)D)L OXL 'XPQH]HX UG8 G HY R&/NIMGHHID EO R U
| FXW QX VH SLHUGH FL VH GHV YKUAHAWH WDL

' XP QH HX  SHQAX XJ FIXQERUWWXLRUGILQLRU V' ELQHFXYK QM H OXFU UG
DFHWHL\QN@ILL V' Y G WXIDF DQLP XQLALEXQL FXV Q VIV ALNSRUWA WP S

, &$/,1.&
$WKIHSIMFRS DOGXFHYHLALS G X)LBRU
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\ * 60/8869 896 /(g)DXlDXJUHD RILFLDO D QRX?XL Fq
ILFHXDDKIQRORDIVRE AH 'HD MGL Q
\ 'RUQHL
\\ 3H RFWRPEULH D IRVW GD\

QRXO FRUS GH FO G l7H KQR® RLA
ADVLOH '"HDMMWMLIRUQHL

3ULP UDBWYRUQHL D ILQDOL]D\
LQYHVWL)LH vQ PRGHUQL]DUHI
VQY ) PKQWXOXL GLQ DFHVW

1RXO FRUS GH FO G LMK @RO/MR FLU
ADVLOH 'HDBUPRUQHL HVWH FR
SULQWU XQ SURLHFW FX R YDOF
PLOLRDQH GH HXUR ILQDQ)D!
SULPD SULRPXORIABHEBRQDO 5HJIL
AL D GRXD S ULRX®URIILLR

1RUG (VW

,QYHVW L)]IDWDPR G H U Q LDPIVWHIX E
HGXFD)LRQDOH AL GRWDUHD F
vQY ) PkQW FDUH GLVSXQH GH
QRL FDQFHODULH ELDUWRXYH A
GH FLUFXOD)LBWRQY GHERKWFDQ
XQ DWHOLHU GH PHFDQLF D
PHFDQLF O F WXAHDMWR WG
VLOF'XOWXU GRWROLNERGH LQ]
R VDO GHLWYMWLY

$0 WXUL GH SULPDUXDWX®QU
ODULXV 5kSDQ GH IRVWXO S
SDUWLFLSDW GLUHFWRUXO
SURI 1LFRODHS$QMMRQLDQVS
JHQBO DO , @ - 6XFHDYD WAL

2URLDQ GHFEPXQXW )LL GH
DOLPHQWDU GLQ FDGUXO 8

ODUHp 6XFHDYD SURI %HDWU

LQVSHFWRU AFRODU GH VSHFL
WHKQLFH



()*-2'8': 0/8 &DOHQGDUXO H[DPH&OXL’)QD

GHILQLWLYDUH vQ vQY ) PkQW
\ SULQ 2UGLQXO 0(& QU

. FDQGLGD)L VQVFULAL GH

vQY ) PkQW SUHAFROD
vQY ) PkQW SULPDU
OLPED URPkQ
OLPED HQJOH]
OLPEDQIEH ]
OLPED JHUPDQ
PDWHPDWLF
IL]LF
FKLPLH
ELRORJLH
HGXFD)LH IL]LF
3RUR NLQHVDBWHI U
RDX FRQVLOLHUH
SVLKRSHGDJRJL
WBBLH HGXFD)L
HGXFD)LH SODV
HGXFD)LH PX]LFD
HGXFD)LH VRFLD
LQIRUPDWLF
Céb LVWRULH
\ JHRD L H
GLVFLSOLQH WH

&DQGLGD)LL DX GH VXV)L

QRLHPEULH 2 IHEUXDULH

IHEUXDULH PDL

/ID FHD GH D ,, D LQVSHF)

HYDOXDUHD SRUWRIROLX
LXOLH 2 SURED VFU
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OAH A RARPEUH @ &RBULXOL D LRQDO
ASHWX 5DUHAL GQ3IDAD 1 HDP)

(DDQRDWA DIRWMIDO GD FRP SHWILIHL @ FDUH DX
SDUAASDAHBIYLAQ  GH) W A.DFKAMDADSWM
P HEDILGHDXU GRX  GH DULOMLXQD GHEWRY

6HBF) LD RXUMBRUVDGM  AXUDAD 6XAHDYD 1LQG
RUWDQ] DW GH 8 QLYHWMVIWD A@M DQ FHOD DUHU
,QBHRARDXO@ROU- XGHHDQ ,6- 6XFHDYDAL
BRAHVIDMD GAIQLLE &<* 186 \Q SDUMQHUDAEX

/ IFHXCFX 3URIULP 6SRUAY 6XFHDYD &RRUGRQDUHD
RUDQ] DRUF  GQ SDUMD 0 LQMWMKXOL( GXFD)IHLAL
&HUFHWUL D | RMDMIXUDA GH SUR HVRDLD 1 DIKL

( DCEHVD$QD IDURHD ANQULE GH SLIRHVRKXO
3HWK &U AXQ ,6- 6XAHDYD A SUR HVRUKORUMADQ
3WIKH 8 QYHIMVIMD A@M DQ FHOD DUHu 6XAHDYD

5RP kQD D FkAMDAACSWA P HEGDIL.GH DXU GRX  GH
DUILQAXQD GHELRG :
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W/XOQD) LRQDOGH SURIHPV GH YROXQUUDWG.Q FDGUXOSVWDWAILHL
LRQD®I GH $F) LXQH &RP XQMVIEU HVDSD QD)LIRQDO VD GHM  AXUDAMD
HY)D NKGH)XOBXFHDYD \Q SHURDGD RAVRP EUH &RQFXUXO
LRQDOI DFH SDUM GLQ &DBIQEDUKO3 LRIHPMMRUGH ( GXFD) LH ([ WDAFRDU
DO ( & AL DIRWMRUDQ] DAGH, 6 - 6XFHDYD
NKGH) HDQ 61 $& LOVSHRVIRUAFRDU SHQWKX HGXFD) IH

LP DQDQW AL DPAKYLW) L H WDAFR@IUH SLR 7 DADQD 9vQWU \Q SDUMQHUDW
&RBULXO7 HKQE 5«Gx X)L FRRUGRQDRUGLS$E SR GU $XUFD

FU P LRDUD' DQHOXF

(V2SD QD)LRQDO D DGXV\Q FROFXU/ SLIRHAM GH YROXQEUDWEQ  GH
NKGHH SLRHAW FH SLRP RYHD] P S@FDUHD HBIERUAL SLR HVRUBRU
YROQLL\Q YLD) D FRP XQIW) LL FX JHQHUR] VWA ML DOVKMP  \SLUWFLYLE AL
VROGDUVDM \VIXE JHQHUFXO +U Q)LVSHUDQ) D FX | DSV EXCQH

&RP [MD GH HYDOXDUH D | RWMFRRUGRQDW GHFRQ XQLY GU 9DM® 7LP LV

8 QYHUMVDAMD  9DEHAYRO Dl &OXML DSRFD * LQ FRP IMD GH HYDOXDUH DX
IDFXWSDUM SLR ,R)D7LP LA &RBULXOL D)LIRQDCBHEDIRILE  * KHRUKH
/D «U &XMLDSRFD SR %-DWIFH / LADQD)) LASIXF  LQVSHRVRU AFR@U

, 6 - 6XFHDYD SLIR &ISUDQO DQRDFKH  LOVSHRVRUAFRDUWYY ) P kQWO
\SHFLDO, 6 - 6XFHDYD SR - XVAQIDQ 5HP XV &R\NRFDU SUHAHGEQM DO
$\RALD) IHL 7 LOHURU2 WRGRFALBXFHYHQL $726

OXQH®! SLDPWFL DX | RMIOMADWA GH / LFHXO7 HKQRBRILE A RQ 1 LWL 9LFRYX
GH 6XV LDUP RP HQWA®! DUAMAFH DX | RWWXV) LOXVM GH &OXEXOERSLLERU

5 G X)L GLHAVRUSIR ,XQDQ 3RP RKDFL AL&RBUILXO7 HKQLE AS HIH®

) HIBLDQG,u 5 G X)L SR ( @VDEHVD 0 DUFL

MA
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3HP [XO, D | RWARE) LOXWGH SLRIHRAWO
A&DQGH® DSUQWH \Q SD® D

WP SXOXIp FRRUGRQDRUSIR QU
$XUFD' DQHOXF ALH®IYD 7HRGRWD

' DOHOXF  &RBUILXO7 HKQF A5 HIH®

) HIBLODQG 1 5«GeX)L

SURHAXOA HWORIHU DOQDUH

FRSLLE&UERQDYL GH FDQFHU

FRRUGRQDVRUSLR (P LD 0 XUHADQ AL
HBND $QURQLD 0 RFRGHDQ &RGULXO

1 D) LRQDOAS QGLHL 0 XUHADQXp ' HMI
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&ROHJLXO 1D)LRQDO A3HWU X 5DUHAY 6 XFHDYD D J |]GXLW & Q
GDWD GH RFWRPEULH DFWLYLWDWHD GH FHUF
SHGDJRJLF D SURIHVRULORU GH ELRORJLH GH OLFHX GLQ
MXGH)XO 6XFHDYD FX WHPD ASURLHFWDUHD AL
LPSOHPHQWDUHD P VXULORU GH RSWLPL]DUH D UH]XOWDWHO
OMH[DPHQXO GH EDFDODXUHDW GLVFLSOLQD %LRORJLHUu
$FWLYLWDWHD D IRVW FRRUGRQDW GH LQVSHFWRU AFRODU
ELRORJLH SURI &DUPHQ 6LPD GH GLUHFWRU DO &HQWUXO
-XGH)HDQ GH ([FHOHQ) 6XFHDYD SURIHVRU *DEULHOD
6FXWDUX GH UHVSRQVDELOXO FHUFXOXL SHGDJRJLF 6XFHD
OLFHX SURIHVRU 5DPRQD &KLWXO AL GH SURIHVRU 0ODULDQ
'"UXPHD EHQHILFLLQG GH VSULMLQXO GRDPQHL GLUHFWRU
&ROHJLXO 1D)LRQDO gGRWU[XQE.[HLD‘DA\H
'XQJHDQX R HGL)LH GHGLFDW H[FHOHQ)HL GLGDFWLFH A
VFKLPEXOXL GH EXQH SUDFWLFL
$FWLYLWDWHD D FXSULQV XQ PRPHQW IHVWLY vQ FDUH DX 1
RPDJLD)L FROHJLL SHQVLRQD)L 'RPQXO LQVSHFWRU JHQHU
1LFRODH &LSULDQ $QWRQ D DFRUGDW FROHJLORU SHQVLR
'LSORPH GH ([FHOHQ) GLGDFWLF SHQWUX vQWUHDJD
DFWLYLWDWH VXEOLQLLQG UROXO IXQGDPHQWDO DO SURlHVRU
IRUPDUHD QRLORU JHQHUD)LL vQ PRGHODUHD PLQ)LORU WLQH
AL vQ PRAWHQLUHD LQHVWLPDELO O VDW vQ VLVWHPXO
HGXFD)LRQDO &HOHEUDUHD FDULHUHL GRDPQHORU SURIHVRDL
GH ELRORJLH FDUH V DX UHWUDV UHFHQW GLQ DFWLYLWDWH
SURIHVRU &DUPHQ &RQVWDQWLQHDQX &ROHJILXO 1D)LRQDO
A@WHlDQ FHO ODUHpu 6 XFHDYD SURIHVRU 20WHD 6DYLQ
&ROHJIJLXO A9DVLOH /IRYLQHVFXu ) OWLFHQL AL SURIHVRU
*HUOLQGH 9DVLOLX &ROHJLXO 1D)LRQDO A1LFX *DQHM
) OWLFHQL D IRVW XQ PRPHQW VQF UFDW GH HPR)LH -
/IXFU ULOH DX FRQWLQXDW FX R VHVLXQH GHGLFDW
SURLHFW ULL VWDQGDUGL] ULL AL HODERU ULL LWHPLORU IL
SUHFLIDWH UHSHUHOH AL FRQ)LQXWXULOH SHQWUX H[DPHQHO
GH VLPXODUH RUJDQL]DWH GH , @ - 6XFHDYD
6 DX GHvVI A X UDW DWHOLHUH LQWHUDFWLYH SURIHVRULL
SURSXQkQG VXELHFWH SHQWUX H[DPHQXO GH VLPXODUH
OXFUkKkQG vQ HFKLS UHDOL]kQGX VH R ED] GH LWHPL
$FWLYLWDWHD D UHFRQILUPDW UROXO DFWLYLW )LOR PHWR C
SHQWUX GH]YROWDUHD SURIHVLRQDO

m
HQ QUMD 6,0 $

S —
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QSHURDGD 2 RAVRP EUH &XXEXQO&RSILMRU) OWFHQLD
DQ] DWERQFXUXOQD) LRQDOGH HFR®RILH AL SLRWAF) LD P HAIXXXL A2
PHPDLFXWIDN ROXPHPDLEXQ p HA)IDD; 9, D SIRHAWQWUV\Q
&DBIQEDUXOB LRIHRVMA®RU ( GXFDVIYH ( [ WDAFRM@UH 1 D) IRQD®
( VIDSD QD) LRQDO D UIHXQWHBIYLALFDGH GGDFWFHGEQ  GH NKGH)H
FDUH DX SUH] HQDASURIHRVM FH SLRP RYHD]  HGXFD) LD SHQWK XQ WAOGH
YID  \XWMQDELO FRQMEXLQG @ FRQAAHQW DIHDP DLEXQ D
SWIRE®P HRUGH P HAX P SDRWODVXSWDV Q W)LLXP DQH VQFXUDNKQG
FRP SRU/P HQWM UHVSRQVDEL® SHOAKX SURWF) LD SMOHWAL
3RIHPVOHWH LQL) LDWAL FRRUIGRQDAGH SLIRI GU 0 DIFHOBRWIRIE GH @
&XEXOSRSILRU) GWFHQL
3H SDUFXUXOD WHL] LB SDUAFLSDQ) LL DX SDUAFLSDAD DS@FD) LL
SWDFWFH GH] EDMLL DWAHWH H SR )LLWAP DAFH Y1] VILHD
REIHPMYHBRUJHRIWDI LIFH GQ)  GWFHQLAL6XFHDYD DS@FD) LH
SWDPMF  H FXUAH WP DAF  \Q NKGH) XOBXFHDYD &RGUL 6HFXMU GH @
60VIRDLD 2 2 D2 &UXFHD 7 DIHQ®U FX SUIREH \XWBU]  SH WP DAFD
FROPXUXOXL\Q | LHFDLH SXQPWGH REVHUYD) IH - DVWAQHU GH FUHD) LH FX VWP D
ALRWROLLGHVRDP Q u  DRVYLW) LGH FRP XQLFDUH ALVRALDM DLH

( BIYIL G.Q NKGH) XOBXFHDYD DX RE) LOXWSUHP LLGH

6HF) LXQHD SURIHAWA JLP QO] LX

3WHP IXO, SURHPWOASDWGLDID WFXW D | RUMRU P MAAH®A | k QH) HRU
VHRX@UH 3RQRDUHL. &RBULXOL D) LRQDORD KDL ( P LQHVFXp 6XFHDYD

FRRIGRQDRUSIR 1 \X®D) GRUHQALD
B6HF) LXQHD SLRHAWA @FHX

3WHP IXO,,, SIRIHAWOAKRGUXOBHFX@MUG0WRDLD FDWAGLDO D
EIRGYHMW) Ly &RBUIXOL D) LRQDOAD LKOL ( P LOHVFXu 6XFHDYD
FRRGRQDRUSIR 1 VX®D) RUHQAQD
6HF) LXQHD P DFKHWA

3WHP LXO, / XFUDUHD A5 XIQD (RUFRP RDID QRDWY 0 XQ)LL& @P DQ
&XXEXCSRSIIARU) GIFHQL FRRUGRQDRUSIRT GU 0 DUFHOBRWRI

3WHP IXO,, / XFUDLHD ARDVD HFRRILF  XQ \SD) LX LGHDOGH GRFXIW
&XXEXCSRSIIARU) GIFHQL FRRUGRQDVRUSIRI GU 0 DUFHOBRWRI
6HF) LXQHD RELHFW GLQ P DAUD®! LHFLFMEL®

3WHP IXO, / XFUDUHD A=k QH®I VRDP QHIp' &OXEEXOSRSLBRU)  GWFHQL
FRRUGRQDRUSLR 0 RIML , X@DQD

3WHP IXO,,, / XFIDLIHDA9D P XOWFR®U p &XEXOSRSILERU) GOWFHQL
FRRUGRQDRUSLR  9IRUFD %41Q) D
( YHQLP HQXOD | RW LQDQ) DWSDU) LDOGH 0 LQMWIAUXO( GXFD) LHLAL
&HUFHWUL \Q SDUMQHUDAFX 3UP  UD 0 XQIFISIXOXL) GWFHQL
, QSHAVRIDWO@RDU- XGH) HDQ 6XFHDYD  &RBULXOAI MM / RYLQHVEXU AL
&RBULXO7 HKQLF A0 LKDL% FHVFX ) GWFHQL &OXEEXOASRVIU 1) GFHQL
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LDP H®I QD) LRQD®! AGFRDD DUMHQ ALA6 SWP kQD YHUGHU \H
ARDU FX UHVSHRAVIDUHD P HVRGRERILLARU

2 LELQXOQU AQ GHHP EUH SUYLQG DSUREDUHD

0 HVRGREJLHL GH RUDQL] DUH D SLRIWDP XXLA6 SWP kQD YHUEH!

2 LEQXO AQ RAVRP EUH SUYLQG 0 HVRGR®ILD GH
RUWDQY] DUH D 3URIWDP XOXLAGRDD DOHO

iQ SHURDGD RAVIRP EUH SWRILDP HB! QD) LRQD®! V DX
GM AXUDMQ

. GH AFRQ SWRILDP XOR6 SWP kQD YHUGHU

. GH AFRQ SWRILDP XOAGRDD DUHRQ

$PAYIW) LVP DWFH @RDD* LP QD LDO QU 6XFHDYD @RDD* LP QO LDO
QU 6XFHDYD @RDD* P QD) LDO ' RUQHALL @RDD* P QD) LDO 7 RALHAL
@RDD* [P QD LDO %RDQFL / LFHXO7 HRUMF A, / XFDu 9DAD' RUHLAD
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YID V Q VRDV SUQ SIHYHQUHD FRP SRUEP HQMBRUGH UM D
D DPVYVIDAM WP DAF  \Q FDAUXOBLRIWDP XOXL™ 6 SWP kQD YHUGH!
GRXD] LAQ FDAXCBLRIWP XOXLA6 SWP kQD YHUGHI @ &RBULXO
D) LRQDOA( XGR[ X +XWP X] DKL 5 G X)L D FROWIWQ DPANVIDWD
DAF GH P LQ RWP DUH ALSUHYHQ) LH LOA@W A2 YID) V Q VRDV SUQ
UHYHQLLHD FRP SRU/BP HQWMMRUGH UMFU  DPAYLVIDAA FH D DYXWFD
UQFLSDORELHPY GH| YROBUHD GHSUQGHURUXQXLWOGH YID) V Q VRV
V WHGXF FRP SRUEP HQM YX@HUDEL®! ALJHQHUIDVIRDLH GH UMAXLL
P HAFD®! SMKR VRALD®! VDX GUD®! SHOAX HBIYL

$X SDUAFLSDW FRQGXFHUHD LOWMIAX) LH. GLHAVRU SR GU$GUDQ
1IFROH 3XIX GLHAVRUDGKQRW SR GU/ XP LD/ ] UHVEX FROVOHU
HGXFDAY SWR 0 LUDP / HRQ 3RWRDFKH FX FROFXUXOFRQUMHUXOL
AFRDU SR 0 URDD$UWGHBDQ DOSWR &H DU9GRQID SR
SROWBQUR ,FKIP AL DOELEQRWIFDUHL $ QGUHHD &LREDUD DX SDUAFLSDW
SHWM  GHHBIVLAQ FOWH FDUH DX LOMLDF) LRQDAFX \SHFLDDAMQ
GRP HQXOV Q W)LLALGUMD)LHL. H SHYLFDUH DX H SXVHBNLBRU

VWD) LB GH UVF ALP XOAS®IB! FRQVHALQ) H QHIDVH @ FDUH VXKQAH] SXAL
SUQ FRQUXP XOAL WD LFXOGH VXEWRQ) H SUKRDPIVH  SUQ GHSHQGHQ D
QJMIO SUQUVFXOGH DF GHD YLPP H DB XQRULQI LDF) LXQLVQ P HALXO
RQ@OH VDX UMFXOGH D VDYKUAL I DSV GH QDWU  LQI LDF)LRQDO GLQ FDX] D

QCHFXQRDAMUL\DX P LQIP D@} UL SLHYHGHUM®RU GUIIMD) LHL
7HP DAFD SLRSXV  ALDERUWEDW D IRWMQ FROFRUEDQ)  FX SLREGIP HB1 AL

VMQUD) LGB! FX FDUH VH FRQI UXQW DGROMAHQ) LL
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A6 SWP kQD YHGH! @ &RBULXOL D)IRQDOA0 (P LOHVFX 6XFHDYD -~

| &ROULXOLD)IRQDO +XWP X DFKI 5 G X)L @RDD* [P QO] LDO %RWDQFL
/ LEHXO7 HMQRGVLE &DMDQD @RDM * P QD) LDO 8 GHAN. @RDD* LP QO LDO

\ $GFDP @ROD* 1P QO IDO QU 6XFHDYD @ROM* LP QO IDO QU
6XFHDYD @RDD* P QOJ DO A &UHDQ) 1 6XFHDYD @RDM* LP QO LDO
A 3RSDAXFL5 G X)L @ROD* LP QD] LDO 0 WRFX ' LDJRP LLOH. @RDD
&DBX SRAXGL @RDD 7kP SRFHQL @RDM* LP QO LDO 0 LOA X)L @ROD
* [P QO] LDO %MD
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RAVRP EUH =IXD( XURSHDQ GH/ XSW
P SRALYD 7 WD LFXOXL GH 3HUVRDCH

ROXODFHWAAL ] L®1 HWI GH D FLHAM QLYHOXXO
GH FRQAAHQW DUH D SRSXM)IHLALGH D
WP X@ FRP XQLFDUHD AL LOWALDF) LXQHD
VQAH RUDQ] D) LB FDUH DPAWYHD  \Q DFHVW
GRP HQAX
6HVXQLGH .QRWP DIHGHM  AXUDWA GH
UHSUH| HQVEQ) LL 24LRXOXL GH 6LIXIDY)
@RODU DWACHH GHWQY )DUH DPYIW) L
GH FROMOHH AL RUHQI\H GH
FRQAMHQA] DLIH  DPAMW) LH WDAFR@UH DX
IRVAGHM  AXUDWA GH SLRIHVRUL AL HBIYILGLQ
NKGH) XO6XFHDYD \Q FDGUXOV SWP kQLL
A0 AMALFKISXW V SWPkQ GH

SUHYHQUH D WDI LFXXXL GH SHUWRDOH

) HOFLWUL SHQWX DPVYLW) L GH
LI RUP DUH ALFRQAMHQW DLH GHM AXUDWM
GH @RDD* IP Q) IDO $GKQFDVD @RDMD
* |P QD] LDO 9DGX 0 RGRYHL @RDD
* P QD] LDO &ISUDQ 3RKP EHVFX @RDD
* IP QD LDO @KHD / LFHXO7 HKQR®RILF
" XP EU YHQL &RGUIXOL D)IRQDOA WDIRA

ORG &KP SXOXQJ 0 RBRYHQHW &6 (
A6l $QAHL * XD +XP RIXOXXL &RBAILXO

1 D) LRQDOAO KDL ( P LOHVFX  6XFHDYD
@RDD* P QD) LDO ) XQGX 0 RGRYHL
@RDD* IP QD) IDO &RIRFDIHAL. &XXEXO
&RSLLARU* XD +XP RXOXXL &RBILXOBLONF
AUXFRIQD &kP SXOXQJ 0 RBRYHQHWE

&XEXO&RSILRU) OWFHQL
@RDD* P QD) DO %-HUFKLAHAN

Q\/s\—F\MJPFR@J $PAMVIDM GH FRQMHQA DIHA0 AMALFKISXUp  @RDD
, * P Q@ IDO 1LJRMAN 9DGX 0 RERYHL
I . 5{1785 &RRIEGRDVRUSIR &DP HID ( BIQD &RQGXU
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) (UDVPXV 'D\V &R
IQWUH AL RFWRPEULH V D 1D)LRQDO AOLKDL

GHVI AXUDW D D HGL)LH 6XFHDDY BHOHEUDW
(UDVPXV'D\V 'D\V SULQ DFWL

7LPS GH ADVH ]JLOH AFROLOH GLVHPLQDUH D HJ
GHVI ARDU HYHQLPHQWH FDUH UH]XOWDWHORU
V UE WRUHVF SURLHFWHOH AL GHVI AXUDWH vOQ

RSRUWXQLW )LOH_SURJUDPXOXL ;
(UDVPXV f:t'> @

ID @FRDOD *LPQD]LDO OLOLA X)L
% GHX)L D DYXW ORF R VHVLXQH GH
LQIRUPDUH SH WHPD SUHYHQLULL
WUDILFXOXL GH SHUVRDQH OD FODVHOH
D9, $B AL & FX WLWOXO ,QVSLU

|

OLEHUWDWH 6FRSXO VHVLXQLL D IRVW «
FUHAWHUHD JUDGXOXL GH N,

FRQAWLHQWL]DUH EX SULYLUH OD >
| FRQIAVAEX@ LY SUHYHQLUHD W XOXL GH

SHUVRDQH

_ 6 DX GHVI AXUDW D
=LXD ,QWHUQD)LRQDO D MRFXUL LQWHUDFW!|
$OLPHQWD)LHL D F: UHL GHYL] DWUDJ DWHQ)LD FR

| v DER D WY RELFHL DOLPHQWDU
2 DOLPHQWD)LA V¥IXU DVW ]L AR, - | | .

SHQWUX XQ YLLWRU V Q WRV V D AL SRDWH DYHD HIH

GHVI AXUDW OD @FRDOD EDUH VH vO\FXPWDHF
*LPQD]LDO &kUOLEDED DQLORU

A&QLSURD@RPBEHVFEX 2 GH

DQL GH PRAWHQLU WXUDO
WUDGL)LL AL FkQV@RPkQHVFu
SDUWHQHULDW DO @FROLL *LPQD]EDOH
&LSUIRUWXBEHVFX FX AFROLOH

SDUWHQHUH GLQ %YHUFKLAHAWL
'UJRLHAR/WLLDAID 0LFXO XL
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i O &DPSDQLHL GH (YHQLPHQWHOH V

SURPRYDUH D DOLPHQWD)LHL DO WXUL GH PHG
V Q WRDVH AL D DFWLYLW )LL IL]JLFH 6WURHVFX UHSUH]
HOHYLL AFROLL QRDVWUH DX FHOHEUDW 6XFHDYD FDUH O
=LXD ORQGLDO D $OLPHQWD)LHL HOHYLORU GHVSUH

6 Q WRDVH SULQ DFWLYLW )L DOLPHQWD)LL HF
HGXFDWLYH GHGLFDWH IRUP ULL LPSRUWDQ)D PLAF

XQRU RELFHLXU LPHQWDUH @ @FRDOD *LPQD]
HFKLOLEUD 6XFHDYD

(OHg!! !!!ROLL *LPQD]LDOH A%RJGDQ

O9RG p bX DOHV V FUHH]H DILAH
GLJLWDOH IRORVLQG GLYHUVH DSOLFD)L
FRODERUDWLYH AL SODWIRUPH RQOLQH '

&X DMXWRUXO @VRUD DX
FRPELQDW LPDJLQL  FXORUL WH[WH AL
VLPEROXUL SHQWUX D WUDQVPLWH

@PHVDMH FODUH GHVSUH LPS wWDQ)D
XQHL DOLPHQWD)LL HFKLOL DWH

\ WAV

/D FODVD D 9,, D % |
H[HUVDW YRFDEXOD!
$OLPHQWD)LHL V Q
IRORVLQG FRUHFW
ASULYLQG XWLOLWDMW
GHVSUH KUDQ SULQ™
FXQRAWLQ)HORU vQ C
@FRDOD *LP Q DH)MDUI

6 UE WRDUH D DOLPHQWHORU
V Q WRDVH
(OHYLL DX GHVFRSHULW SHULFROHOH
FRQVXPXOXL XQRU HQWH UROXO
EHQHILF DO IUXF U DO DSHL
QXFLORU PLJGDOHORU vQ DOLPHQWD)LH
PDL DOHV vQ SHULRDGH VQF UFDWH AL
VOQDLQWHD H[DPHQHORU

'RUQHL
$FWI-D XUP ULW GH]YROW @UHD
LOQWHUHVXOXL FRSLLORU SHQWUX VWLO

GH YLD) V Q WRV AL FRQAWLHQWL] HD
UROXOXL SH FDUH vO DUH DOLPHQ )LD

$ SDUWLEKSDM)LRQL % O QXF
@'DQLHOD FDUH D VIDWXUL
H[HPSOH FRQFUHWH GHVSUH FXP SRW

IDFH DOHJHUL DOLPHQWDUH V Q WRDVH
L GH JL /LFHXIUBR BSRUWLY
6 XFHDYD
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HGLQ)D &RQVLOLXOXL 5HSUH]JHQWDWLY DO
ULQ)LORU @FRDOD *LPQD]LDO OLWRFX
'UDJRPLUQHL RFWRPEULH
,QIRUPDUH SULYLQG UHJXODPHQWXO GH RUGLQH
LQWHULRDU GLUHFWRU $OLQD 7LPRIWH
$X IRVW DOHAL SULQ YRW GHPRFUDWLF
SUHAHGLQWHOH AL YLFHSUHAHGLQ)LL &53 SHQWUX
DQXO AFRODU
7HPDWLFD AHGLQ)HL =LXD (GXFD)LHL
URIHVRULL FRRUGRQDWRUL DX IRVW
SURILGLD W3 VDFDULX 3UHAHGLQWH &53
3URI $GWICDQAMDQD @WH HARTDRALIOALH U
AFRODU
3UR$OLQD 7LPRIMIHFWRU
3URIDQD /RILIJIPRQVLOLHU HGXFDWLY AL
UHVSRQVDELO &RPLVLD GH SUHYHQLUH D YLROHQ)HL
$FWLYLW )L AL MRFXUL GHVI AXUDWH vVPSUHXQ FX
S ULQ)LL GLQ FDGUXO &53
e« &RPSOHWDUH GH FKHVWLRQDUH
e« -RFXO OLQJHD FRPSOLPHQWHORU
e« -RFXO 2EVWDFROXO PHX FD S ULQWH HVWH ,
e 3RYHVWHD ASUVXOH)XO 1LQR OD AFRDO
e+ -RFXO GH URO A(OHYLL J O JLRAL HOHYLL

FRQAWLLQFLRAL S ULQ)LL AL SURIHVRULL
e -RFXO (URLL (GXFD)LHL
e« -RFXO &DUWRQDAH FX SURYRF UL
e 6FULVRDUH SHQWUX YLLWRU
e (GXFD)LD XQ VXSHU HURX"
e &RSDFXO (GXFD)LHL IUXQ]JH FX PHVDMH L
$P VQ)HOHV FX WR)LL F GRDU SULQ LPSOLFDUHD a
S WLQ)LORU vQ YLD)D AFROLL HOHYLL SRW DYHD UH]XOWDWH
U DVH AL VH SRW GH]YROWD DUPRQLRYV ,«
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