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$ TXHWKD HMOWCDQ  YIQUTXDWH TXH CDWRADAD
MYHQIO/ D 5REIQD DSRWY SHUXQ SURMAM GH P MFD
HQ X RQ DQ WHH DQ DWRGBL HY REMPIXV GH
GHVHQYRGSDP HQVFRP XQWIL.  SUIRPRAS  GHO AR
FRP D @IQI XD YHKIEXDU GRQDUYIMELQMWD EDQGHVLD
SURMPMY G LGFOMS VRAIDOP \WWQJ DQAMD P MFD FRP
HREV PXMADY $36 RHIU XD SOWRPD CGH
SWRPRA® SHU D P VFV L EDQEHV GH &DBGQ D

YIGFXOU DONRYHQADP E HOSURWMPR L DXJP HQDU @
SUAWIGAD 1HP HQAGD GQV HOFRQM WP XMFDO

3RGHP DWHIXWDU TXH R \ MY, B@P DQ GBTX

SURMPMN TXH FRQIDXDUHP DSRWIQASHITXN @ P MFD
QR PRL TXH HY IRWP DW FRP HADY R WXQ \RI ©
UDOBWGHO SDQRDPD  TXH \RAMV GV SURSRUMV L
YDUDQYW \MIXQ XQ @F RQ VWU UWHSUHVHODGHV
&RQAIDXHP RIHIQMHASDL SHU D \RW HY TXH YXOXQ
DIHJ LWVKL DP E HY EWDI RV REHWL GV RUHBNV \DP EO

+HP P DQIMY XWHOIRWP DWGH &REXW GH 0 MFD GH
YDEDEPD LO P RWD GH EDQGHY ®FDY HYDGD6RD
TXH D SRF D SRF HV SRVARD D @ CRWD AXDWRP D
HVGHYHQIP HQMP SUIAWVAQEE®! GQV @& P EMP XMFDOGH
O AXDW $TXHWDQ KHP  DFRQHIXIW H KDXUU
HOWGHY KHP  WHEXW\XSRWGEDQIFY FRODERWDGRY
TXH QR KDQ YROXWSHGUH/ DTXHWVHVGHYHIP HOAXQ
DOV DQ LO VHBFAH GH ILCDOAMY GHOFRGRXWY KD HVI
GH GV HAARQY P OV GLALY GRQDED @A SDWASDAS

$ PO/ GGHS GHTXHWDQ KD HBVWARWXQ

US\W GRDWHY DMV TXH KL KD KDIXWHQ @

FRRGECDAS GHOFRGAXY 6BDFDED XD HISD L HQ

FRPHJD XD DD SGD GAOBMS L JDQHV ' H

P RP HQVSRGHP GIUTXH HWIM XHX SUHSDUDW SHOCRWIH
N DQYHYDUWL



&RP D HQMWTXH RUDQMD HO&RFXY GH 0 MFD GH 9%DDBPD L HO
YDEDERD HO QRWH REMAINX SUGASDO KD HWBWDSURSDU @ P MFD
HP HJHQAD \RWHOS EQF GH &DNOQ D GHV GH @ AXIWGH Y%DCDRD
2 IHIQVDBRID ERSRWWQMIDY P MEV L D GV EDQEHV HP HJ HQW GH \HU
HVFRIBAVL SURP RARCDW

' (682 96,0 (17" (91" (6,683257(1 /(66(9(68&$55(5(6,1,&6
(080 %\BXD FRORIEDWRP D SURWMPM SHUUMSRQGH D @ GHAHWAIMG XQ
H\SDL SHUD FUHDGRY P XMEDY L VHIXIGRY GH P MED HP HJHOW'S$ TXHWD
HGLAS KD FRP SBWDP E XQ \RBOGH YX\BQID QRX SDMASDQN MV ILCDOXAY L
TXDWAH J XDQ DGRY LI XDQ DGRUAV GH BN FDWMI RUHV YL HOW DOFRGEXY (&
SUHP LV SHUDTXHWI HGLAS KDQ HWEW

0 LTRUYDQED GHRRPXWGHO D GHY®DEDBD
. $PWDAS UPXQHDED HQ ® D HAAH GHOYDEDGRD ) HIYDO GH
P \FD HP HJ HQAGH YDCDBD HQ QRYHP EWH
o MNEXAS GLMDOI IDWAD GBQMQI®! (3 R/3 L DWHWRIDP HQA) UDWAN
\REUH HWD\AD LD HQ [ DU HV VRAD® SHUSDW\GH /D &XSXD 0 XMF
. * UDYDASH GBQMQ) B DY HWXGEY GB WIEGI SHAREGY

0 [TRUYDQED CHYDCDBRD

. $PXDAS WHPXQHDGD D BV )HWAMY GH 0 DUJ GH %OCDBD LD @
\HJRQD HAAS GH/OGEDERD

. * UDYDAS GBQFRIHWDF ¥ SHUD \MBMMH GH YDCDRD

3UHP L/ D &XSXD® 0 XME

o ' MNEXAS GLIMDOI UVAD GBQ(3 R/3

« ' HARP S\W HQ @ FRQMDPBFLH GH TXDOHYROHYHL

e $WHWRUDP HOAD UDWAAREUH HWIDWWD LD HQ [ DU HV VRADY L GAVARP S\M
HO @ FRQWDADAS GH SURP RAH GLI N0

. )DEUFDAS IAIFDGH &' HQIRWP DWXQED GH FDW%

0 LRUYDQED HQ/ BRI XD &DMDD
« SPXDHO UHPXCHDGD DO O HIGDD 5RAN 3UHPL RHWSHJ
SOMRUWP D SHUD / BRI XD
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$ TXHWREMRIX VDWRBL] DQ UWHH DQ

IlQ/ DO SXQN TXH DIXHMW HJAHAS

TXDUDQN MY GH BV EDQEHV SUWHQIGHY
XIDVDYHQ HO FDIQ FRP D @QIXD
SWGASDOD GV \HYHV FDJ RQV 3HUDWD
EDQED WHQDAQF EDQGHY YDQ IHU @
\HYD SURSRWU HQ FDVWAMQ L BV GHX
UMBQW HQ DQIAV $ TXHWRV GDGHV HYY
IDQ HJ RSWIMAW WSHWMW D O
QRPDODW @Y ANFD DO SDCRUIDPD
P XMFDO GHO \WUNRU. +HP  DFRQUHIXIW
TXH HOM\MQ GHI L GH \WQU XQ SDSHU
P LQRUANML J Y AHY D @ FRODERWDAS GH
3OWMIRWP D SHUD / BIQJ XD
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8Q GHY JIDQV WHS\WV GDTXHWY HAAH KD HBWD JHWHD © SURSRUD
P XMFDOGH CHVGHYHQP HOAL @ SURP RAH GHOYDGDERD \BQASHUYID GLJ \BO
FRP SHUSUP\D ' KBSV GXD SUPHD HAHAS DPE ERQV UMVXABW YDP
SHHGEH @ GHAMS GDXIPHQDU @ GIXM6 D GV [DYHV \RADY GHO
YDCD6RD  VHQH GHAHWIBMGH SURP RARQDUR [QYHMY HFRQBP LFDP HQAHQ
0O HY QRPOVDPE @ RHDAH GXQV SRW HQ ® PDW] D GID HWAIYD TXH
HQV YDQ GRQDU YIMELDIMD \RWDCDERD $ P OV GITXHWSD GH SURP RAH
TXH HV YD SURSR\DU YDP FRP SWIUDP E XQ HVGHYHQP HOAGH SUMHQBAD
RILADOD Q VFRD GHO  MFD 0 RGHID GHYDCDER®D RQ YDP GAVSRWDUGH @
FRODERDDAS GH %GB &RPXQMAH TXH YDQ UAIDQP HIWH
AVGHYHQP HQV
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$ TXHWAKD HIBMHOVHI RQ DQ. FHBPEWDQABN LDV GHOSRFXW GH O IFD
DOMIRCD Q R DERUGH YDGEDBD L HODGDERGD DOJRYHP EUH DOTHDIWH
0 DUDUCD ; IWIX DP E HQNDGHV H KDXUGHV HY GRV GHV GHOHUYDO + HP
SRIXWARWRERDUTXH @ SHURGFAMEHY FVGHYHIP HQVIXGARD LTXH @

SREQAH GHYDEDEQD W XD DAY GHRHWABMEDRXDARQY P XMADY

7HQU GXHV SURSRURV P XMED® SURIUDP DGHV GH P DCHID WHIXOU HQY KD
DIMGDWD SURP RXH @ FX@XMWD P XMFDO DXJ P HQEQMD SDWASDAS L HO
FRP SURP &/ GHY HVSHRDGRY 4 XDQ HY DWIMMQW \DEHQ TXH KL KD XD
IUHT NQAD OV P OV SUREDE®! TXH VIQMHWQ D SDUASDUKL L DWIMILKL. $
PO/ FRP D DWRADAH KD HWIMFDX SHJDYDODUDPE PO/ H DRIWXG L
P L@RDU SHU IXWUHY HAARQY RIHIQAVHP SUH XD SURSRWD LQCRYDGRWD L
[UHVD

'21$59,6% 757 U1 (6/2&$/6,3_52é‘&&7(6
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3RPRXH EDQGHV ®DY HPHIHV VJQUFD EUQEDU \KSRW L
UHFRGH HP HOAD® J XSV P XMED® HQ HY \HXV IQAY FRP G536 /IMAQ \R
0 H R TXH WHED®Q SHUWQUHOVHX HSDL HQ CHAHD GFDOHY, 5 6 (

VHQH REQEDU HY JUXSV TXH XMOMQ @ P MFED FRP D HD CH

\RADQMDAS R HY2 K +DSS\ 61QIHY

$ TXHID DSRUWY  HQV KD DIMGDD FUHDUXQD HAHD P XMFDOVGEED HQ @
FRP XQUBWRQ D POV GH P RWIDU HOGRWH \XSRWD® P MFV HY KHP
P RIYDW. GRODWB-P SHQI' SHUFRQIZXDUHQ HOP 6Q P XMEDOL FRQLIDUHQ HO
VHEX ARGV

&RP D HQMW YDP GXUD WP H XQ SO® GDRXDHS SHU[ DY HV \RADY
HVGHYHQP HQW GH UHHINGAD RQ SRGHUIHUDTXHI P RWID  SURP RAH GHY
JXSV SHUGIHHQV YIHV GH FRP XQFDAS GJ IO XQ 8 6% UHFRSIOWRU SHU
IHUSURP RALS GHY VHXV\MP HV HQIWH G DAV
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(& HGHYHIPHOV TXH SIRSRWHP KDQ GRIDWDY MYHV CRS
GDSUHQEH \REWH P IFD  LOWKP HQV HE $ TXHW SURSRW KD HWBMWHO

FDP & SHU SHUP ¥ DONRYHQAH SEUDU L GHVHQYROISDU @ \HYD FUHDIYIADW
RIHIQAXQD DAMIDIYD SRAYD SHU FDQDOMWDU HPRARQYY $ POV G KDYHU
JHHIDWASDLY RQ SRGHUGHVHQYROSDUKDELQBWFRP HOWHEDGHQ HTXS O
FRPXQFDAS ©® GQWASED L ® SHYHHDGD 8Q HHPSGI \HID @
YRM YDQG JUS PXMEDOTXH \RUH[ HQ GHVFRD S EGD $QRQL YRR

TXH DQ UHHDQ HY/RHH[ XD SURSRUY P XMFDOP ROAHQ) UMADGRWD L
UH UAVFDQW

$ SDUWGHO&REFHKY GH O MFD GH 9%DCDBD L HOVBED6RMD KHP
CRSRUMQAIMG H HRXABUDRXDARQYHQ YIX - RQ HY NRYHV KDQ SRI XWIHED@UL
FROWKU @ VYD FRQIDGJ D HY KHP SRIXWDINGDU D DXIP HQBU ©® \HYD
DXRHIP D $ TXHWREMAX OV UHD® HQAP SRUNQASHU D CRDAWHY FRP D
HQIMMGRCDWIXH DT XHWYHED@SRADMGDUD HJURQBUHOUHS\AY GH @ YIGD
G, UD GHORYHQAR MP SBP HQAP SXODUCH @DXRFRQLDG D

3HJ SRGHU \WHED@U DTXHWWV FRGAHS\WY KD VR IMGHY GH CHQMIMXQ J XS
G$36 DQRP HDWIMMQ 7R 0 H RQ HV WHED@IQ DVSHAMY P XMFD® DVSHAMY
GH FRQIDJ D L HV IDQ \HYHY SHUD @ FRP XQ\BWD P O/ GH \HUHOYHKIF®!
SHIXN HONRYHQMIQI XL XQ VHQIP HQAVGH \KSRWWL SHIYHG D D XQ JIXS
SRVAIX

)(5&8787,82081,7$78&8/785%/

2 J DQMVDUHVGHYHQP HQW P XMFD® OV XD J UDQ P DGHID GH FHDUFRP X
L SURPRXH @ FXGMD D YDCADBD $ WDYOY GHO&RGFXW GH 0 MFD GH
YDCDED L HOQRWH IHWYDOGH P MFD HOYDGDERD KHP RIHWARGAHW
DPE FRODERDARQ/ DPE FHQUWHY HGXFDIXV  GHVAREUQAVHO\DBIQVGH @
CRAYD AX\DW R WHGHVFREUQAVEDQGHY GH LHHINGAD HF +HP IRP
QQMIDQYL FXGXUDOP HQUWH KHP JDXGWDBRWD GH @ P MFD HP HUJ HQV\RW

MQW HQ FRP XQUBW



&RP D HOMW \HQH QP GH OFH EXVF:YHP XIMDMDU® P MED FRP D P SHUDFRQHI XIUXQ FDQYL
\RFADOSRVMX L DI  FRP SRUBYD XGHV\BVTXHV 1L, HV P DUDGHV FRP @ FHUFD GH IL.GDQI DP HQVUHFDS\DARQY
GH IRQV L DMGHV LOXWARCDY L SUYDGHY @ FHIFD G DUVAMY HP HJ HQW GH @ AXIMGH YDCDBQD L GH \R
&DIOQ D IQFUSARY/GHEO % @ FRQWDADAS G DUV SHYDGDERD P DRUMUDP HQNRU LGHY GHY
SUHP LV GHO&0 %SHUD B EDQEHY JXDQ DGRUIAVGH CHARS @ SOQULFDAS L @JAKFD GH CHVGHYHQIP HQWV
© SURP RAH SHU[ DY HV\RADY L SUP \D GH @ FXBWHCP ¢ TXHIQ) @ SURGXFAS JUILFD LO [P DWH GHY
HVGHYHIP HQV 7RADLL 6 VKD H HRXBMI DIDQIAXKQD H SHURGAD SRAYD SHU DO HVGHRIIGRY L DWRIW
HY REMPIXV \RAD® TXH HV SHYHI XH] HQ DP E DT XHW\BURVIPM

(O&RGPAYGHO MED GH %DCDBD LHOYDGEDBRD DQ UWHH DQ  VKDQ H HRXABMDP E XQD SHYRQD TXH
VHIDUHID GH @ FRRBDAS JHHDOL @ VHYD GHAFDAS HWD \WP SV SDUADO SH$ \a UHP XCHIDGD
$TXHIDQ ©® SHIRD GH WHHINGAD GHO&0 %KD FDQYIDW. SHUBQAHY SUHYHXHQ FDQYY HQ @ JHMID R
FRRUGICDAH GH GHVGHYHQP HOQWD P OV TXH DTXHW \H FHBEWDY, HO N DQYHYDUL GHO& RGFXY GH
0 MED GHY®OD®RD




7RWL TXH KL KDIL XD SHYRCD DPE GHAFDAH SIRHMRDOUWPXHDGD CHTXS GH FRREDAS GHO
&0 %KD FRQXIMGH  SHIRGHVP OV TXH GHV GHOYROQIUDWKDQ SRUMHQEDYDQABN GLHHON IDVHV GHO
&RFXW GHO MED GH %DCDBD L HOVDGEDERD & DOIHJHVSHADOP HJFLS DOVKSRWTXH HOSURVIRN KD
UHEXWEHY YROQBUY TXH GH P DQHD DQBQP D KDQ WHED@WHQ HOSURMPN - 7RADT XHWXSRWAP SRWE®!
GH TXDQMFDUKD HBMIRVWKQ EO LOBQ) LEGI GHOSURWIPN TXH QKD P XAIBTFDWHY REMPIXY J HH.DY

3DUDOBIDP HOAD @ FRP IS JHWRUD GHOS0 % \BXD FRP SIWUADP EO DP E XQ HTXLS GH MUDWIRWP DASHU
GLHHQWHSHADDAM/ GHOP 6QGH® P MFD L® FRP XQFDAS / HYVHYHV IXGARQY KDQ HABW® \HBFAS GH
EDQGHV ILCDDANMY HONH \RAV BN LQAIMY L HOYHIHGRM 1ILGDOSHU GHMUIP LCDU HY J XDQ DERWY GH FDGD
FDOWIRUD ( OMUDWYD HMBIU FRP SRUAGH IRWP D KHMRINQD SHOTXH ID D @ YIGFXOAS DOP6Q GH @
P \ED HEDW.JRGHH IDRRY TXH\HP SUH\WQP SUMVHQW 9D TXHGDUFRP SRWBHUO DUCD* ( FFBMLY HQ
UHSUAVHQDAS GH @ SRIDQD 5DP6Q &DWDY HQ UHSUMVHQDBFS G2 PQXP FXGMDO 0 DWW O DU; HQ
UHSUAVHQDAS GHOHIYDO 10 9 LD \HD LO %XD 1 IXES HQ UHSUVHQDAS GH @ 3HURUFD









(& QRWHY FMRU RV UASHAM D @ SURP RAH GHOSURVIAR HY YDQ AHQIDU HQ BV CRWIWHY [ DY HV \RADY
SUGASD® HOAMD GQWBUWDP 9DP FUHDU P DWWUDOJ U ILIE SHU SUAWHQBU FDGD EDQGED ILCDDA L YDP 1HU
GLXMS SHIGLHHOW SHULY GH GQMMGH GV ILCD TXH HV YDQ FHBEWDUHD  GH MAROD @& \FRY DGRUGH
YOCDRD $ PO/ YOP JHIHDUP RW LOMIDFAS DPE HQMWLP MEV SHID P RXUH SHUWRI 9DCDBQD HO
RP GHOQRWH IFIYDOGH P D HP HJ HQVHOYDGDERD

7DPEO YDP UDQMDUGRY HVSRWHP VRV SHU7HBIMMS GH YDCDBCD MQIP HQADP E XD IDBD IDARIGQFD
FUDED SHUYDEDED &RP XQFDAS +HP \II XWSUAWNGAD D GLIHHQWV SRUDY LQRWP DXV HQ GHD GH @
AXDWHQ P INBQV GH FRP XQFDALS \BQAEH U, GIR FRP GH \MBIYIMS L SUHP \D HAAD

3I—UG?Q3UP()/YIMELG)M/\DQ&RQ3(U/G—|O MFD GH %CDRD P RIYDUDY HVSHRADGRY D IHUGDXMO GHY
HVGHYHQP HQW L SHUFRP HJ DUHOQRMWIH SO GDHHO SHUD FHBEWHS GHO N DQYHIDW KHP RBHDWKXQ
SKRRFDQGHSURMWAM TXH YD VHULCDXI XUIDVWD @ 6HI RCD ( GHS GHO/OCDWRD



3HOTXH ID D GV [ DY HV \RADY ,QXBIWDP OV O QED SOABIRWP D TXH KD DXJ P HQBMHOWHX QRPEWH GH
VIXGRWY GH D 7DQAD ) DFHERRN FRP D 7Z I8 HYY VHI XIGRWY VKDQ HBIGFDWIHAT XH HQV SR\D
HQ SUHDYA/ SHUHQI HJ DUXQ S@ G DFAS SHUCHAHS GHO

f




(O&REPXW GHO MFD GH Y%DEDBD L HOYDEDERD HYY KDQ SHIP RV UHXQU SHIRGHY DPE SDWH SHUD
P \ED LSURP RXUH @ LQMDFAS \RADO 7DP EO KD HAIMKQ HVSDLIGFOMX  RQ SHYRCHY GH GLHHQWHEDW
JRQHH L R#HQY KDQ \WREDWXQ SXQAMGH WREDGD FRP /D P VIED KD I XWXQ [P SDRM SRMX HQ
CDP ELHQABHY\KRZ V' LKD DIMGDWD J HIHDUXQD D\ RVHD GH GYHMH LDBU UD

( @ SDUASDQW KDQ SRIXWH SHUP HQRUHOSRGHJGH @ P MFD FRP D IRWPD GH SUHWIS L FRP XQFDAS
FRQGHANQADP E DAWHY SHYRGHY D \WDYOV G DTXHWIY / BAGHYHQP HQAKD GRIDVWIXSRWDOBBIRQAP XMFDOBRFDO
HOXRPER5RAN GHQ 00 % HY4 XL6XWHY, 56 ( HQWHGBWHE  LVEKD RHWD DUV HP HUJ HQW
XQD SOBIRWP D SHUP RUWNDUHOVHX \WWHEDQL HP SRGHIDUBRY SHUFRQIXDUIHONP MFD FRP HY'$ (DUINGV HY
$&5%* HQWH GBAWWHV 7DQPDWM|[ KHP P RIDWHONRYHQAGH @ AXIBWSHU FRP HJ DU R FRQIXDU IHQW
P VD FRP @ %RWM %DQG R HJXS G536 /IMMQ 7R 0 H GHOSURWRN & GEV -XYHI® GH @ CRWWD HQMDW
/D SUWNGAD 1HP HACD D CHVAHCDUW\IP EO KD HBMP OV LP SRUBQATXH DAHY HAIFRQY \WJQAFRP D 0 LU
YDQED GHOS.RGFXY/ D & BID * DUFD LFRP D 0 IARUYDQED HQ &DIQ D @ & UV %X \RW. TXH HFDUD TXH
TXHGD P RWY IHD SHUIHUSHIXN KL KDJ L UHDE HQNI XDARMEH J NGHIH DCP 6Q GH @ FXE@UD



7DQNDCE RGP GHO  MFD GHYDGDBED FRP HOVDGDERCD VKD FUHDWKQ HVSDL GH FROMYNGHAD L GYHIABW
RQ SHYRGHV DP E GLHUHQW.J XVMRV L HWIE P XMFD® KDQ SRIXWARODERWDUL JDXAUGH @ P MFD MQW + HP
G-P RUMDVWGCH QRX TXH @ P MIFD \@ HOSRGHUGH FRQCHRABUSHYRCHVY L SURP RXUH YDRWY FRP @ \RGBIL GAD
HOUASHAN L @ FRKHMS VRADO /D USRI GHOS EQF KD HWIMP RVSRYD HOTXH GHPRWWD O\ LW
GBTXHWBURWAN FRP D SOWMIRWP D SHIXN® P MFD QR P RULD @ AX\IWGH YDCDEBD

" RIDWINH @&Q O/® DHJAAH GHOKRFAYWGHO MFD HY SUHYHXHQ QRYHIW GQV GHO& RGFXY/
GHO VD GHY%DEED LHYDEG6RD \RWDIL & VHQH GH] DUGH VHUXQ FRGPXY TXH DSRWY SHUD P MFD
HQ GUHAN L HOFRQIFAM HQWH EDQEHVLS EQF 9RGP LQCRYDUQRV L DGDS\BUGRY D BV QRYHIW P XMFDY D
®V SUHHINGAHY GHOS EQF LD GV QRYHV P DHHV GH IDXAUGH @ P MEFD \VHQH SHBUH CHWRGAD TXH HQY
GHICH[  XQ SURWMRN \RARFX@YMDOTXH HQEQ® P MFD FRP D HCD GHWDQURWP DALS VRAIDAL FXAXMUDO
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