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/ D6HIH 7P SR GH $ W ; H) DCBURYHKD HOFRQM R ICAMBER SRU HAM DORQP DR SOD
GHOXQADU H LED] P HOM HDIXQARIP LHOR G-DMMMP D GODWM FROMP SREGHR ( O\KSXHIR
GALBHIR GHODWYAD SROWER FRQ UASHAR DOP HIFDER HY MR DER SRUS UW; HYP HADQMXQ
FRIMQR CHFRP SRUARHWVHD OV TXHXQEMIMGH GO HYHP SBOER FARP R \RSRW CH
LQMYHIARHY SIEMUFDY TXH FRP ELQDQ @ JHAXDIEDG GHOGUSS Q) | HOWRJGH @ CEVEFALQ
JHRP AMFD / DSUP HDLP SUMUQ TXH SXGH DWIHJHORSHRIERUHY TXH HOELADM B/ACERADR
P HADQM \X HQXALDP LHQR SRUSDWM GHODWYAD 3HR DD P £V BN GH @ WHDIAG R TXH D
P SB! YIMB SOUHFH XQ XOUEMI G-OVP ERR HRQUP LFR G-OQHRTR\IDP R JGEDOVH UYHD CH
LGP HADR FRP RXQDVP BRIV SHIHADGHOW\ P HFDER ' HXQDSOW HOEABMRRUID YDBU
D @\XSXHWE UHEHTS D DWVINED ' HRIR HODWM SR FRQMAGR\ | XHQM GH UTXH DOOVMMP D
GHSRGFAPQHRQP LFD
$ WY DIy

( QIHXR DVWXER QR P DOFKD Q_ U YDBRUDOEL@HM SRUHDFRQAMIUR @R FRQYLHYM HO XD RELD
YQFD XQ DWWEX® GH OMR TXH P XAIBIFD \X YOBRUMP ELQFR\  SRUMBRQR \X FRIY CApQ H HO
P HFD®R / D IXQApQ GO0 QR KV G-BUHADUHOP HIFDR MCR KISHWR LR KDAT @ QDD
/ D/ EDUDV GOV TXH VH \KSHERGHD KRUJ RQED\  YHWD® HOM DOELQBIM GH \ TH
UHPXH.EDQ DOV QR ARQHOTXH\VH \MHBILQAFDUXQD FHRXDR XQI DNH - GVRY GH LQYDIEDUHOYDRU
SHAXQDUR GOEMM @ WHXHIDD &XOTXHI AR SRONFR SIRSHMR SRUHODWM FRD HD
\IMMP D B/ UTR\REGR LGP HADEP HOM SRU «WM D 1DYRU G-OMMAP D / D FUCAUQ DVYXED
HANLY D HOQUOU (R @ VCERKD 6RE TXHD PRRP R Y@IP D\DID \KWALHJHOQRP ELH GH HiM
FUX® YRR FROHOLQGHKSHQGHIHOIAR GHUHELT) CHLQI LI LUP DFRP RIGHING
HARQUP LFD GHCDMYAD >
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/ DVHIH7 UDQJ RUP CAUQ PRI, HO\BWAD GHSHHRBAPQGHS QRAR 65GKH &DXIRHQHD
P XQER GH @ FULALQ DYWAWD &DDXRH®Y WV QPHIR/VAGHH  KDWHD

TXHFRJRP DQ@\HIHHWE FRP SXHXR SRUSH DV TXHP XHABQDXDP DUSRDFRQVKY
DI/ MP QMFTP HQMGASBIDEDY\ \REHXQI RIER GHMR GHIP SUFMD GHIQANQ SXAHDHJ
XQP XUR XQSCEHOXQDSHD / DVP DUSRDYNVHU-SIAHED UADBIEDY SRUXQF UX®R GH\RP LD
TXH UHHHID @ WFQFD GOFCRKH G-OAGHP XAR\ TXHOVIRFDT DHOXQD\W WD GHOY IR
QP DARP R\VHQXOD/ DPH FDGHIRRIW D GEXWR\ DWW QJMIDRRUID D FOD GE.GISMR
X SUHAD LP SRHOM HQ @ TXH FO®D P QP R GABITB GH \KX | IMRIRP DVHH SRHFRQ XQ
UDDP R GAEREQM 1 LQIXD P DUSRD YXHD WDV HXEQ TXHDY | LN/ FRP R XQ VAP SR
GH YMUQNTXH @V GHIGH HD SUPHD IQXIAD DQM HORSHRBERJ FRPR X [P DIHD
( IGQM HQM PXO0XH) RAD DWWAFD GHICH XD IPDIHD SRJ POQR DIWP DU TXH @/
P DUSRD/ GH$ QRQR 6£QFKH  &DXMR I XGARID FRP R LP £IHHY SRAID IQMSWHBNH FRP R
XD SHRIXED 3HR R B H/ &RP R\HOFED GHDGYHW HURYLQHRARY DEOUHHDLGP LYIBV
DOM XQ IRIER (HMR  YOROERY GH POOXNHU AUD DOHFGAND R WHDR TXH SHP WD
FRQM \MDD DUVK H MW 6H@P MIQDP RRDUVH ' HIK TXH HYXQ SUP HUQYHOGH DEDLY
FOED RAD GH 68QKH  &DXMR RSHH FRP R XQD VBXRBI D @ LP DIHD GH XD P DUSRD K/ @
LP DJHQGHXQDP DUSRD



( ODBDGRH GH HAB DHYHIApPQ R H/
SIHR &RPR W VHR ©
P HEP RURLY GH X P DUSRD FROID
GH PORR IDH/ HOKHR @ @YD @
SXD\ HOIPDJR / D SDOEWD P DIRW
\M{H OV QLLFDER GH MQHRAR DOAR
\H XOP HOM PDXAR GASXY/ GH @
P HEP RURIMV\  YIHH GO P DIR
UBWDR FRID [P MBAPQ HOPXOOD \K
YH \LYH GH WP R SOD WP LGRVFRP R
VP DLW VP MEW\  CDMIDE HOM
\IP DJHQWV4 XH@P DUSRD DFAHDD\K
IDH PDOXD ARPR IPDJR HAR H/

FRPR IPDH) SRHH DA
FROCREARH/ TXHQR \HSXHEHDREYLDU
1R W QHO IQHIU G4 HiD
FLURXQUBCAD TXH WD 1P DIHD HY HD
BAXGIER GH XD WDQIRPALQ R
P £VH DRIP HQM GHXD UAXWHFALQ
&RPROWPD7HAXQ. [P HOMP R
TXH DD @ RXID H) \X FCBX@R \H
SHH DIPIOU DD WOHAR GH @
P XHWMV / DVP DJHD P DUSRDA \BD\
RPR ® VEDD $QFQR 6£Q0FKH
&DXR K/ DXHIR TXH \H KOFH YIME®
W/ X OMHAD FRPR P XHW
\0 RRBUVHW H) HD DR GH @
POUSRD H/ ARUDUD @ IO H ®
YME®! D @ YMIEDG G-O@WH D YHU
6RBPRV @U @ P JHY SRU \HQUD
FRPR DOR TH B K MHP S
QAVSRQE®! SHR FRP R\HGP XHIDHD
@ \HIH 7 WQJRP CAUQ XDLP DIHQH/
©® FRQHHHFAD GH WAHEU O
PXHW XQ VAR G4 YWEQIGN
UAFDBER GH @ LQDQANQ GH &R RAXAR
G-OIBFRGHDOR YD / DIDEHD
PDH) H GWQIXH SRJ X
IQMPMAD SRU \X DEOUAWQ \
GACBOUALQ HY XQ AFR FRQMDMOR \
UBHIR H) FOTXH & YIMEG! BXE HD
FROIDD WBQMRIP CAPQ / D P DUSRD
HD HAM VHQIMR  UHBUAHQID HD HXBER
P DR GHO@ P DJH) @ IDHSBDGD
P RIDUHD @ TXH HXM\ DQR /P HAR
GH@D\ VIIQHQV PLPR



/ DP DUSRDFRPRIP IR FRP R TP SR GH YIMpQ TXH R UHFH FHWGP BUH\REH @ H IMMAD
GHXD YLD YIME®BIP £V D8 CH®R IQAMED! | XGARD HQ SODBER HYXQQYHOHP LGHMP HOM
P EUTFR $ QIHHADGHXDOBIRIDRXQWIR XQVP ERR IQAFDVIOR TXH@R SXHEHH
H SUADER X\OQER FRIAFBRY ITARIBW < H) HUM\VFQIER @ LP IH) GH@P DUSRD\HKD
FROHWR D ® QR GH @ KMRUD HQ XQR GH G FIP SRV P BU@FRY P £V IHXQERY (Q
FRFMR * DADAE GAAUEH  FROM \RY P Eu@FRY H) & PXOBY @V P DUSRDY\  SRICDV
SXHIHQCEOWHHU 3ODHIMGHURADSRMIMSUR HFAPQMP ELAFDGHMP DUSRD HVGHHOUR
DQREUNK DUP LOANQ DOD® DKXP DD\ FRGFUWAEP HQM D @ S\ Ak JWHID ( OYHER JWHIR
S AR MJQULED VRSO D SOMYIGH «O \H | RIP D HOVKWERIYR SW T« TXH DXGH HD XQ
SUP HJP RPHOR DD\RSR KEMR R DIHIR TXH H KD DOP RIUHDVHUKXP DR &XO0R @
SW T« RACBD GHOFDEEYH @YDXQD YLD DANGRP DTXHE®V/JUHIRVLP DILRRQH @I RWP DCH
X ILIXD DD PXPD POUSRD  ( Q QP HRDV FXAMD/ @ P DUSRD H/ @ HFDIDD CH
FROAMHJHOD® D H) HOLQMYDER GH WP SR TXH \H CEUH GH X WHIADWTAPQ D RAD 3RUDV
GHALR W/OJIDIRMGHTH GAHIDIDED HDP DP DQMYD\K .GAVIGOIEG\ HOA RAGRH
SHE RVHAWPLIH 6L FRPRIBQN: ' HRYD @ PDUSRD QLD WIAD GIR
KP DR WHIAPHIR LPRWIEAGN H/ SUAMP HQM SRIXH JODQIYD XD XQAG CH
FRAHADHYHOMP SRPTYXHH/& TXH FXAXMDE HOM \HFRIRFHFRP RWDAHIGHAD  3HRP

KH DX @ FXO0EDG SUGASDOGH @P DUSRD @HGHALLAEE GHHIM GEGISMR U/ TXHGQHKD
\XQAEG GH FRAHIADMR @ DB0Q D P HAODM @ LGP RIAEG R @ FRQMXAG HY @ IRP D

MR DWDY< GH\X LGFHRVOQMWED | RUP CAWQ ( DB DP DUSRD YHFHD@P XHW\  WAXAMID
FDAD GH\X FCSCAGDG SODP XBU\ QR SHP DHAH\XWAB DXQD VD IRP D 7THI\ XP . 1P

\WH W) pQ PXOQER \RWHH TXH @ WP DUSRD WP B«QMP ERT DHO\RWV < @ FOYH GH B
I XQALQMP EL@D Y FRP SBHGHUTXH HD\ R HV XD UDIEG P XAVRP H\ TXH\RR SRUP HAR
GHRB FRQMDOWR APQDMLG-DCHXDI RIP DYQFD SHHWDAHELUD QIIFDGHD YD\ CH
@ PXHW $ TXHR TXH $ QRQR 65GKH &DIR WHON HD \X \HIH 7WDQJRP CALQ H/
SUHAMP HOM @ SHMIQEG G-\ R \RELH @ FOGAGG GH®IRP D ( QHODWMURP DR\ HQHD
5HIAP LHOR X P DUSRD \H \RD FRBFUVREH @ 1P DIHD GH XQ REQR ARQ HOILQ GH
LOMADUHOP RAR HQ HOTXH VHOO® D GASIHIBE® GOPHSR P RMIDKIE DWXQ DR \ @ YIAD
HM.CD KCE D WIXQ 0GR \REWH @ P XHWW 9 IARU+ XIR GHEF1 HD\K SRHP D\BGKY @/ @
QAW XGRY UYHDIERBY YHYRY D HIM DXQR \) OV GH\RXY VP RW XCH MR HAHYIH (W
FRXYUH GH A/ \ Hq TXH VIR | BHQAGY VIXHBINY GDBY GHY SDRLABRQWV A [} GH RV HDY
PXHW XD YD IHI \ F/EHM FRQ HRY RRY TXH \M R UAHD & HIXHBIRY GH DDV GH
P DUSRDXV 3HH D @ H XBHDGAD GH @V P DUSRDY BBUHHOBEY SRUGEGHKH &DMR\ @
\WQBFALQ SRUFRQLIXHOM GHVFUFDBMUDER SRUVK GASTHIXH GHARBU\  GH VHQWDIAG \K

PAHBR WP RQDRWBRR @ URXUHAPQGH DI RP DECQR @ UHXUWHHPIQGDK RV
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( QDKIMRIDGH( LR\ 3UTXH 3UTXHH/XDP XMUMUHIORA DEHIB] DIP HI} DD9 HXVP
@ GRD GD$PRJ ( QXUA®D 9HXVHY DD ( RV SOD YHIDYH SHR HXM \H HIP RD
FLHICP HQM GH 3VMXH ( Q FDWMR 9 HXV GANHLUD D 3MTXH DOQUIP XQEAR SHR HID YXHYH
YIRRURDD@YID\ =HXVEIRRLIDOLGP RMUIEG DD TXHSXHDFDOYHARY( IRVARP RXD
LIXOD ( QUAKP HY 3MTXHQR\RR P ERT} DHO® D\ R LGP RMDMRWIP B«Q\K WXQR ' H
KHKR PXOQER VH REVHYDD FRQ GHMIP [HQR @V P DUSRDY GH$ QRQR 6£QKH  &DIR\ \H
G D SDADEP HIM @ P LUDED SRUNKY DDV GASBIDEY \HDGYHWE FUP R HWEV SOUHAHD GH
SO\ \H HPHD D SXQR GH IDIDYH ( OM RVHY/ SRAHRR\ R GH WDAHIEHU @
IRP D HQFCP HR \XP [P HQMI IO SHIFRHGHD 1 RH/GHH WD DU DHAMUASHRR TXH7H
JXP . [P DWW DD TXHOVDDY ASRSRARDEP HOMJUDGEVGHOVP DISRD/MP ERY D)
G RXHIRY GH XQ @R @ EHBID GHRIR @ IXICAGG  3DDRNFIP HQM @ P DUSRD
IXARDFRP RXDLP DIHYGHUAKXWHFAPQSODHOK R FRP RXQD YDQU/SDD®IRP D



700\ FRPR \H KD LQAFDER FRY DOMIRIGG FOED X CGH @V SHDV TH FRIRP D
7 WDV RUP CALUQ \H GMMII XHD SRUXQD LP STREQM\REIHEG $ GIHHADGH' [P HR+ LLXP
TXHD HRVK Re@EHVHIHISMKITH/ X\ DGV SUIRSIRVFXHSRYGH@VP DUSRD/ SO W DU
FRP SRUARVIDRRD/A Sy LP D/DE&VAVH RVGHODIUFRMD $ QRQREEGKH &DIMR
KD LQHMIER D ARV IQHRRVHD XQP DR @P SR [P STREQMP HOM GAQXGR HQ HODHRD @
\DIXUAAMDVRQRDILED FUDIYD\ HP RARIDOTXH GV FRQXK H \VH SRH | URQIUP HQM CH
P OQUIHAR ' HVK WEQLR SRUBRYUHCRVGHDP XHW\ GHOYICD AEHIQ HIUTXHDP DUSRD
H/ XQ VUK EUAR HR KX PXHSR @YD @ KXHID GH [P ERV BABERY 8 @D P DUSRD (R H/VIDR
P XHYM\XSH.DED PXOQR P XHWWDQ/ RUP DA / DP XHWVHWIQIRWP DHOYIAD 2 R TXHH/®
PL\PR @VDDVGH®P DUSRD\RQ @ YLED KHKD FRQ @ P DMID GH@P XHW ( \WBIRP DGH
KIEUGTAPQ SDBHFH KIEHD DAXP LR $ QRQR 658GFKH  &DIR H) @ SURSLD WRQFD HP SBDD
DD O@HIERIAPQGHFIEWEIR ®P H FDGHIRRIW D GEXMR\ DWAIMD3HHDTXHD
KIMRUD GH @ FX@AD @ KD HBYDER D P JH) SRJH FHBIAD GH @ SX D @ P DUSRD
FROWIA H HOVHULP SXUR SRUDQRGRP DUD \KX YIGD HOAHD] D GLHIQAV IRPPD/P X DBNIED/
HOWH V™ HD XD | DH \H DUDAD SRUHDWHR \  HQ RAD YXHD XV YHHY B/ YIME®! RAD/
LOAME®! SHWHHDOEP BVR GHO VLA SHR\IP B« QDOGHDP XHW 4 XHDFRP SBMIGCH
HXD WDOEG KD D MR CER G SRUHDDARUP HADQM XD WFQFD KELIAD \KSRH R XQ

CALHYR TXHUH XH) DFRQUGHIE®P HQMHIHP SDHXHFRIA-BXDOCHFDED XQD GHHXDVLP £IHHY
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7 /XD AMBEWD HARUDFRP RP DFAOQMDOWQMGH  * DIBY PORPOCKDEINR
D FRHMWHD XD GH @V P £V [P SRYQM/ SO RP D/ RQICH CH SURP RAWQ DWWAVD D
HADD IQMITARTO $ QRQR 68GKH &DWIR KD AR HOVOGR D @ FUCAUQ DWYWFD D
DY« GH @ \HIH 7 WDQMRP DAPQ $ XQNH QR HY KIEWDDHOKHKR GH TXH XQ JDBUMD
FOFH @ 1URQAMD TXH WFEDD @ WBAHEALQ \ @ SURGFAUQ DVINFDY R K/ \IQ
HP EDUJR @SUP HDYH TXHHXR\KAHH < HQHOMDR GH6EQKH &DIMR \HSRAIDGHU
TXH HAM QIR FROXYM HDOR QDMID. KDX SUVIME®! 6X HS WX LOTXHR\ MHP S
CEHWR DOLP STRR GH PXOQR ®f URGHD KD FRQMMZR \X @ERJFRP R P DUKDQM HD XQ
FROMDOR SHIRR GH IRPANQ 1 XFD KD SIHAMER \HJ XQ PHR WEUHHIEDM \
P HADARU GH @ RAD G4 RARY DMWY/ MCR CBUHIGHU GH HIDV . GAGH \K HWP SR
WEARIWIDJ XQ SOMM \BD YDAR \ FRPSBMR FRPR HD GH @ FUHALQ DWWAVD

FRQAP SREQHD

$ KRDAHD) & TXHQR UAXAD\DMDOVH) @ FHB DY CH$ QRQR 65QFKH &DWIR HY/
@P DWW GH\X SUPHD\HIH 7 WDQMRP DAQ &RP SXHWE GH P SWMRH QINEBY HD
SCBHOF DKQHP XK@ SDD @V TXHKDHP SBORXDWFQFDK EICDGHIRRIW D DWMAIMD
\ GEXR BXM WIEDNR GH 66QKH &DXMR QR SRHH @ ICFMD GH X WRBYD G-D
H SHIP HOR SRR GH XQ UHL«Q LQADER R XQ [P DAXU 3RJHOFRQMUR HOFRQMQR CH
SH D/ W] XP DX FRQXQEHADH SUMYD\ GVRXYD Gl HOGHFRQHIXU LGFOMVR SOID
DOXIHD FRQ X @D W) HARLD HY HOP HAR 7 WDQMRP CAUQ FRQAMA H P £V TXH HO
QAR GHXDMQOEAD X H WERBQUD FRQHXHFD < H/TXH FRP R HOSLIRIIR DARU
UHFRGRAH FWDIVALIH FRQIHOH XQ SUR XQER VHR DARELRI U LFR HYHOTYXH®& SUR FURIDO

@ YLMID\VH HQUAYHID GH XD |RWP D QIP D\ HP RARIQM ( OP RIYR YQFR TXH SUMGH
7 WDV RWP CALQH/HGHD®P DUSRD\ WD OVHXOU\ SRAMQMFIIDMP Eu@FD TXHHIDKD
GHEBIDR GACH @ DRMIAHEIG KDAT QHKRY GDY / D P DUSRD FRQGRI P HEP RURMLY
UHITAP LHOR UHFRQXUKWH GACHXQHXNER GH@MAD / RVY/AP R/D RVHY OWD HARUD
YMID. SURHURIDOGH$ QRQR 68GFKH  &DXMR KDQMAR SBHAMP HOMHR XQ SIRHR GH
BQJ RUP CALQ G-OTXH KD @THMR XQ QHYR\ SRAHRR SIR HAR YLD ( ORSWP WP R\

ELHAWEUTXH SUGH AT QAHYD HIEED SRAID KTEHYH YRBOER HDLP £IHH/P £VH FRLYD/
\ DADHOEDY SRUXQ LWIHSUP LE® LP SXOR DOHFGIMFR PGP DIDERY VHQIP LHQRY TXH

H SKOU 61QH°P EDJR \  KEHHIER J DD GHX@D ARAMpQ FREA-BWB0AJ (D GH &V IWDQEV
DWW/ $ QAR 6£QHKH &DXR KD G-BXUIDER @ HADAMLD BHBURHRBYD \ GQMVPXVLYD

KDWDUWHEALIDDXQP QP RGAFRERM

&RQ XD HRFP D GH P HARV HIFRP LLE® KM DARUKD GIWER SHIXH D/ P DIXQUD/
FRIAHBMDBY GH XD SUAMUQLP STREDM 6L &R FOUIPAIER GH POTXUHUDWAD QRYHOH/
@ SXOILQ SRUGHP RIDUVRER X EDJ DM FXEMIOD WDY<V GH XD SURT HEAQ GH UHRXUIRY
H SUIALYRY HQHOMDR GHS$ QRQR 65GAKH & DXIR QRVHIFRQUEP RVFRQ\RER & FRMDUR

XD LQONXOOFDETAGG GHFRAMUQ FDULORIFD HY @ TXHHOGASTHI XH DEXP DARUGD
PXHSR GHOP DUSRDRSHDGHXDP DHDFDLHBIWD \KILUHIER P £V TXHH STFMIER

/ R P £V ARP SBVR GH @ FUCFALUQ DWVRX¥FD H/ BIWUHOP £] IP R GH H SUAIpQ P HADQM HO
P QP RGHP HARV < HAMOP EARDR REVMNR\ DR KDEIWDRS QRARGEGKH &DXMR
HO\X SUP HJ\ | DACDQMWEDNR
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/ D \MP D DYV GAOUR@ID HY WX RAD WHH TXH YHU ARQ @ REVHYTHPQ GH @
QXD D \WWW WD/ CHV VRP BV HOEDQAIRR GHOIRP D SDDA@UJXIDJUDP XQRV
[IARARY CEVERRY GYHY/ GHARQOHHAD\  URXANERY LCAHYRY GRGH @ DAY SURSRCH

KOFH GH IX'D HY X KHDHAUQ CRYD ARQ &V P HARV\ @ JUDYHEG QDGR FRP R LAXANER
REDAXUHDDXDY LLH-EHNABY
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30D FRQFIXLUGRY UAXKARERY TXHGAHR P HHVIXQEP HQBCDGERSBUD SHAVSRIAPQGHXQ
QR / DIP DILIALQ\ HODRP BR DIXA] DQ P IV \VHRIRY SOD QR SHEHUHOP £VP QPR

G GHR THRPUHD P DOHGHERU\ DV SRAHU ARQHDU @ HHHAD GH P RP HQRY
IXI0HV
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9,68%/ )XQEIPHIRY GH® FRP SRUALQ\ @ SHABANQ HY XQ CER TXH WDIT \REUH &Y
| XQEP HQRV GH @ FRP SRIAPQ\ HOAVH R K/ XD XD SOUD FRP SHEHUGH P DHD FDWD\
@D &/ GWDRY |HUP HRV GH @ SHAHSAUQ YMWKDD FRPR ) LIXD\ ) RIR $ P ELIYHIG
&HUIP IHYR HQMHRARY

( WD REUD SXQIXDT D@ TXH P XAKDY YHH/\HP DCHD GH P DCHD LQMMYD \BIQR HQ HIXMGDOM/
FRP RHQSUR FIRDBVG-03\H R

(V& SHOOR DD HAMGDOM/ GH VKR \ DWW SOUD SIRRIRDBY TXH TXHDY WHRJDJ
FRABRY |\ \RERY DXHBRY LQMHOERY HY FRP SUHEHU HOFRUAJR YIXDD D MDYV GH @
CEVAEFAUQJHRP AMFD

&DR/0 £XH

3WRHRUHD (637 HIUADR CGH @ 6PRD 3ROMQAD A" HUJQ\ GD, QAR ( XIRSR G
' RUJQHDO LEQ ,\WID

) XQIERUGD, QMR GH' MR GH&DIFDY,' & RUDERUGDSUP HJP RHR GH HAMARY
| RUP DBV GH, OMEFAQHD9 HH XHD

) XQIDRU GD&HOR GH ' DMHR ' LJMIDE' ' SUPHD HAHD FRQ XQ SHILODFIGP LFR
RUHQNGR DOAH RP XA HADHD9 HH XHD

&ROPEVAH D RVGHH SHIHADGRAOM

$ WV SEVIFR H LOMMIERU FRQ X REUD SBWWD TXH PEH @ ILIXDNYR \ & EWERR

GHS0] EQRHHWHER DDRJILIFR\ RAIND



/ D FXGUD GH $ W DIBLY \H R UHFH FRP R XQ QRYHARR VHYIAR GH FRP MDUDER
\M \WDO SDD \RGRY DIXHIRY FUDERBY TXH GHHHD P HARUIU WX SRUARIP LHQR HQ HD
FRP SHIMYR P XQER GHODW , FOLGR FRP R VHYLAR H WD GHOAR GH QHWIR SIRIUP D
JHHDOO RQFOWH 0 DUHAY \ FXUGAUD HAB QXHYD KHULP LHQWB SOD @ SR HAPQ
SUR HRDOSIRAXUDE XQW] R HYHOTXH QR \RTP HOM\VHUHDT)] D XD LOM SURBFRLQ FUWD
G-OFRSXV DYVWAFR HQ PAMIQ MR HQ HOTXH VH JHHIDE XQ AVPXUIR HSHFTIFR TXH
SHP WP \X Q1XMpQ YDRDED (WM WM R IXGARDE FRP R XQ AVSRIMYR H SRIMYR HQ V™
PP R HQ®P HAHR TXHFULE @ UKD GH YIMpQ CH®RED GHXQGHMUP LADER DR

&LHWR HV TXH HOFRGAFBIR GH VAXUDGXUD DWANFEDVFRQWIYM H XQD I XQApQ SURSD CGH @
P XVHWWFD CH@VH SRUARH/DWWFDY\ GHOFRBFARQ\P R GHOWM 3HR HQHIMFDR @
@ERU G-OFRP MDUDGR \H YHKLEX® D WMDY« GH XQ \M VR FLURXQUWEGHAD <\ TXH HQ D
FRIMRDFRQ BV \XSXHIRYCKRIDP HARDERY ( OATEINR GHOPXUDERUFRQUIMM HQHOGAVH R
AHXQARXUR TXHSHP LB @ GRMD ISP D SRUSDM GHORVSHRAEERU GH@VP RWCARH/
SHYRDBY HAAMIEDY/\  \RALDBY TXH FRJ O HQ H XQ XQYHYR DWWMFR FRFUHR 1R KD

QP SH R GHOPXDBUID MO XQ SUR HAR SUHYLR HY HOTXH TXHEHD UH GNIGRY GV FUMMUIRY
TXH GHMP LQDEQ @ AVSRUANQ GH G WEEDVRY HD XQ HSCAR GHMP LADR < HD HWM
VHOMR HOSIWHOMSUIRIUP DIP SOP HQBCRSRU  $ W DIBY R UFHD®VAHIERIW D
SRUELQEG GH TXH VH GV QVH H XD FOWRIW D GH X REWD TXH DOP RGR GH XQD P DAY

PXUDRUDD MLYD SOUD VX QI XMUQH SRUAHQ \BOR HQ HORGRY YLWMDBY FRP R I MFRV ( O
W \R JHHDER \HYILE D GV DUV FRP R JXD DUXP HOEED CGH \XV WIEDWRY @& FXDD
DXP HQBLE @H LFDALD GH @ UHAHSALQ HOWH VX SYEQFR REVARYR

( OHFDLIR GHGHHP SH DURIMVARP MOUDGR W \MDOWHE 3HARS & 6£QFKH SIRHRU
@H Vo D/ \MGHIADY GO DWMVHD @ 8 QYHMAG GH 0 XUAD XQR GH @& P£[ PRV
HSHADDMBY CH@REDGHO DIAHD XFKDP S HYHOEP EVR CFDGP LFR H) FDAMIDGR \ DARU
@H$ WM\ SHIRWP DFH 8 QD KIRUD GA/GH @V YDQIXOLAEDY KDY @ DRMDDAG HG $ NOD

XQ @ERR GH P £ IPD HHHHADOH) WX AP SR 3HAR $ & 6EQFKH KD FRP MDUDER
GHFHDY GHH SRYARH HOWH HIDV 3HISKHIN R WHORE HQ @ \DD: KWW YR GH
1 XHD<RWN R@® %HIOGH9 DBEAD
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6H Gyl @YDUSRU® JHRP HUD FRQ @ TXHWBRR \HKTE DI CP LADW] DR GHGR DX LIQMKV
SRUOQV YDRXOGDY XD/ \ GAVAH HRHV (R KD GHNGR (H IQRIDUH HD &RAWH
AR SQMD HY
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" HMEVGHIADE@DSH DKD XQJWQWIHENR GHHAXYAR HLQYHWM CHUQGH I RP DV GAHP DWW

FREBU GHW WUDX < WWER HXR HY FARQMCANQ QRV @YD D RBHIUHD Q<HAD P HM FDAD
WHMR FDEDSR HAR
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" REXV/GHP XAKRVD RVAR DGR HQ@YDUD SCEULR Gf IDDRARQYHD WP LD HARUD

OERIDOAMENIER HOP HUD P L. SDIpQ SRUHODIM P H@YR D LOQYHXM DUARP R SRG-UUWHI DU
QDY LIXUDYHIXQP DRUDOP VIR HRP RHIDHHR
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0 LRSHAHDIIG HY HOUWAADR HORXBOKH WEHINAGR H G HHQMY WFQHDY FRP R HOUGBR HD
DIMOHIEY] ADERA@R\ DKRDODPOHD
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6R XQ DXWAR PH LFOR HIWOR GH @ 8 QYHUAG - X5 $XWEP D GH 70EDFR
RUWLQDIR GH6D0P DD * XOIMDR REGHQF D GHPDRGH HOFLP LRGH D YLD
P H@WYRDCHADER GH7 DEDFR GRGHKHFUAR\ GAOURMR SR FURDE HOM

BLHP SHIAYR\ MQSRAUSDIIU BXAAR SRAHUSDWP DUP WV\KH RV GAFRY\ SHOLP LHQRVHD
OVRED/TXHUDO R HAR P DUDYLADER GHODMWP H LFOR P RIYR SRUHDPXCDEXAR LQM U
HODOXQ/GHP LVRAID/HBP HYRYDANRRGRY SOUD TXH TXHEHI XMRIDEDY FRQHIY

/ DYIEDHYRAMRH/\M @YD SRUFLP LQRVIGHEHIGRY \ GH LQWNWTP HQMWM SRHDS)HD DV
H/ FRPR LQAR @ HIERIAPQ GH PV RADY (R TXAMHD @P DMV nVRQE} SRURR HD
FROM \R UJ@P HOBUR \  FXGMUIOTXH GHIRI HWW DLIQ@HUQ DO\ R VHUXQ DA P DUADD
HQNHOER SHUHREP HQM HODBDAH GH XQD FXGMUD RUHQED P LV REDY SDUD P \RQ £UERBY HD
P LQDMD TXH W-BUHHRED XD WP ANFD HGHALLLED TXH HQ RADIRGHY KA HQ XQuQ FRQ DOV
HBP HQR DAMAMR




SHODUTYXH\RER FRP HJ 1 FROXQDMP S
IGD WRQPMJ @ HPRARH \
\HQIP LHQRY H) DOR \DQJLE®!\  GXUDGHR

H) GRIGH \H SXHD UBUWHIU ® PEV
P ODAQRR TXHH MM ni D 1 DMDB] O

MHIR GV SERDY @ P HAUH SWAMpQ GH
M W/ D7 FRPR \KUJH HD SIR HAR
MH B0 THH/XQ MHIR GH GWDV GH
@ RPEW G @/ SHIRIV PV
LP SRMIQMHOP LYIOD

1R HIMM X WEDIHPQ UHIO HWH
9H UD \ $WR 8WHP WR/ ®
PMR VROPHMWM TXH (R TXHR GNJ
SODPOR VR PLRPHHH PLV RAD/
TAHR GNUXQD LGQNIG TXH WBUHHD
\MRSODP

* HHDP HOM PH SWIXQED RIPR @
KDIR \ SH/FUR TXH @ P HAUASXHAD
H/ \IQ @IDJ D WP LR/ WFQFRY FRQ
P XFKDSCAHAD

(Q PV \WEDW HFRQUDEV KRD/ CH
GAFAPQ HP HR SCAHAD
\HQIP HQRY OGP £V GH \RR HOWP R
TXH PH @V SDPDUD® IGD KIRHJ HD
DQASIR HAR HOQVHR @ EATYXHD CH

@V P DMIDBY IQIQHRY SOID X BXHD
EDH \RCR BXRKTFHQTXHO H BD\WHDn{ O

DU GHQMUIDB] DHOWMVP DR

&RFAQEP HVIEEVDHWR R THR
H/JUAD/DPLICPIID K/ HOP RRUTXH
P H LP SXOD D \HIXWUDGHIQM H/ @ EDH
G PV IGDV/ \ HQWPLDR/ H/ HD
FRA-BR P \P R GHHXMSIR HAR @P DR
9 H\UID
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(O SIFHR FUDIZYR BXAD FRPEQU GIHHMW H SIRJY GH @ PLPD PDIHD

FROMK HOR |\ GFROMK HIER FRQ GIHMQM/ PDMIDBY \  WRQFDV/ QIR
FRP ETARH/GHW DA FRBUY
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\7 DU RUP DUGR\VHQIP LHQRYHD P AAIFD @VHP RARGHVHOWE] RX ( OSXQRHVKTAHUP £V
DU \HUKXP DCRVW
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\0 L IQALIANQ @FH GDUP HOM GH P L DDHEHERU 6LHP SUH P H VHV IDAQ@ED SRUD
@MIB] D GVFRBUVIGRHEBY OVIRP DA OVFRQMMAD/LQLQUDY
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| D/REIDVHAEQLP SHIQDEVCHHHI D\ 1XHJ D BT DEDVFRQHGAMD\ SIGRHBY GRQCH
SUHFRP LD OO XO LRR \ [CPOUCR MQR D \RDIEDE DIQad/ \  YIRBY TXH

FOULRAL DOVX G XOVIDVIXER
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4 YHHORRGA-BIR GHVIEWEFA QN BN/ GHVHURYIGHOM UAXADFRP SR\ SRDP IFRHVOOR
TXHGP XHRD ®RADGHY%HR D&XEHR0 DFRY / DX DH/XDSQMDTXH HYHXMVHIR

UFRIH DSHRARY GH \RED @ KIMRUD GH @ CEWEFAPQ PAAGH \K RIWHD HQ @V YDQIXOWED/

KDAD @ FRQAP SRIDGHADG  FRQ HOILQ GH BIRP XOURY\  RRUDBY XD P SURQI SHIRID
KOMR\XIHIHQAM / RSUP HIRP\ P £VIP SRMIDM TXHFEHGAXEIFOUCH @ SIRGAALQCHEXEHR
0 DIFRVH/ TXHHR QQIYQP RP HOR URP SH P DWDV FRQHOP XQER GH® REVIYR 3RUP £V TXH
\XV REUDV SO FOQ X QGHICARQ GH @ ILIXIDYR \RED K OERU FROMKANYD \  JHXXDOVH
HIP}XHQD HIFCP LGDED D P DAIDT DUXDLP SUMUQ GHD MDB] D < @P DGHDHD TXHHAD
\H KOFH SUAHQM HD \XV FRP SRIARQY SXHEH WU GH WW POCHDY  PH3DOM @
GHMP LTAUQGHXQVHONRRAVFANQ  DWDY«VGHOEAAGFRIREERDGHOVIRP D/
JHRP QUFDV \ SRUP H3R GHOFRFUHALQCERINED SRUHDAMEDNR P DAUFR

( Q HOSUP HR GH ® FDRY @P D SRAHRIP HM @ DMIALQ FRP R HOUH HIHOM REVAMYR \H
PDQUIHAD H) @ SIQMD CH &XEHR 0 DFRV P HADOM \X FRA-SALIQ GQPLD GH @
CEVAEFALQ 6XVARP SRUARGH/\H HXWKRMUIQ D SDMYJGH XQUAR R HGHFTIFR HFDUJDER DK
YH GHGMP LQUXD ABFAPQ ' HHBHIER CGH @ RUIHMAPQ GH@VIRP D/\ P DDV GH
FRBU QRV HFRQUEP Rv FRQ XQ P RYIP LHQR FHQUIXIR PP DFDAR SRUHDSOWAIP D GH @
\H SBMUQN AHQUSHR PHR HOTXH SUP D @ FRMMUIHGAD CGH IXHIDY  YHWADPEHD HD
\HQIR DAHIG-OM R GRAHIGOM X KRU RQEDPTXH HY FXOQER KV CEWEFARQH/ DETXHID
P D RBWUARDAD/GAAUSIYDA  SOVNVKD/

3RJRIR @R @ LQAUSAHQ JHKMDOVKHB! FRMYLUHD @V RADY GH BT DARD FRQ @ IRP D
JHRP QMFD P XQEP HQMP HQMHOFUX® $ GIHHADCGHXQSIQRUFRP R. DQAQN. PTXHD
GAUIRM\X SHIRR HY @YDXKD LR \KV DGR RVFRQHADI LIXIDIHRP QUMD  GVF URXEBY
GHE&XEHR 0 DRV QL GHMP LR XQ SXQR GH TXHNG Q_ SRHHD XQ FOERRMUDARUH HMHADD
3RJ FOFRQUIUR  LQMRGHHD XQ CREE®! FRP SRHOM GQEP IFR TXH \H P XQMSIFD POQR
HYROARIDOHDIRP DCGHHELID\ HIGHADD SRUHKMP RIYR XD LQBUIANQRIEQFD TXH
WP LWMLQH RIEGP HQMD®DMIG] D

) LODB HQM HOP XQER REMYR \HP DQL BB H) @ CEVMEFAUQCGH&XEHIRO DFRVSRUP HARCGH
@ \HRXDIEG RALI DD SRUHDIUWRRUTXH @3D D DGHXUU@® FEED GH SIQMUD / DY \KIHBQM/
\N \MUDY GIUDEDY FROYLHIMD FOED RAUD HD XQ PSR BERDQM GH I IMAAG TYXH \H CFHFD 0D
HSHRADERUFRQ @ LOMANQ GH VHUDFUADGR \ P XASIUD7 &V FODBV VHORUDBY GH @
H SHIHADHSHRBRUDD
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( OGIIXOMI CEWERR H) HOTXH VH GRHIYXHOH @ HIAMD SIRSFAANQ GH 0 DHD3LT] R
SRAINM H/ XD GURAB FRQOHHHAD GH @ WHDERIALQ TXH HD WRU JHRP QUFR
H SHIP HQ GAUIQM @ SRP RHOAG D7 ARPR GH @ H SDQUpQ TXH @ SIOMD KA
WD DQER | XHID GH\KV CP M/ WDAFARIDBV ( OSUP HJHBP HOR MQIX@U] DARJGH\X SQMD
H/ @ LQURGFALQ G-OHURJ GH® WP SHIHAQAVHD @ WDGHALQ GH GHMP LADGERV HINXHP DY
JHRP QUFRY FRQ @D WDEHANQ GAGH @V YDQIXD@ED/ / D RAD CH 3L R WE\M P RAHBY
FRP SRIMYRY EDOERY HY EDQEY YHWAIBY X KRU RQUBY SDIBMY\ GH GLHHQM/ FREUY
AP HRVR @USHIALQCHI LIXID/IHRP QMFDVARP RHOUPEQIX®

&XDUR \H REYHYD HD GBI A X GH HABY FRP SRIAIRHY \H DEMHW FRP R HDIUR
WIARDDP R HYHONXH\HI XQEP HQB@EWMEFALQJHRP QMFDKDMGR \KEYHWR P HADDM®
IQHRAPQ GH GLHHMW LW XOUGEY GHY QHIP HQM LFODEY\ TH SRUMIDR (R
@I DQDVHUFRP SOUP HQMUABY Gl HMHIMHSOAR GHVFEDIApQHMWH@Y AYHYDYEDQEY/ GH
FRBU YHWADBY TXH VH LQMUIXP SHD\ TXH URP SHY HOUWW R GH@REWD R HYIGHQAP HOM HD
FRBUDBIUH GHHRVP DIWDGRY \ HQ RADURHY FRQ XQ DLH GHLQIHAGEG TXH\RFDYDHD
DARUAIGP HE EDTXHW] XP DP XAKD GHOIEWEFALQJHRP <AWFD YD XDLEMD

3HR HOSURFHR GH GHFRQIKFALQ GH @ JHRP HUD CEWERD TXH @YD DAER 0 DQHOBL] R
QR\HGAMHHD HXMSUP HUQYHOGHRJWAD ( [ LM DGHP £V XQWHIXQER QYHIV TXHHDMXY
KDLER FRQRIGDIIER FRQHOSDR GHEVD R\ TXHCERUBLQMADQM/ FRFOMR/ ( QSUP HJ
OJDU\ HY XD G3HD GH\MEDNR TXH SIRLIXH @ GH @ CEVWFAUQ SRARMIFDGH®Y  HD
DARUMHI D FRQ HOSRMADOHAXGMUFR GH@ SIQMUD SRUP HAR GH@ UKQuQGH YDUDYSIH D/
TXH QAP LMD @ LG-D WDAARDOGH FRQRIR P DR PXOGIR R UBRBIXOU &RP SRUARH
IFODEY HD IRPD GH VPWR FRQ RMR/ GEXWRY DUDJD D @ SQMD GH K RORY
AP HMRDOSOD RRLI DB XD AP HMNQ REVAXDOTXH @ LQNRGAH HQ HOWLIMAUR KEUCER
GHOIQMD HAXEMD - XQRDHIR 0 DHBLA) RKDIARIGFRSRIQERHP DR\ HSDAW,
FRP RRSCARVVI QEEBWAHLQM UDERVHY @FRP SRIANQ HADAILDHXDTXH CEDMWGHVHIXU
FRQUEX HIER DOSUIRAHR GH REVIXD] CAQ GH @ SIQMD \KSRH SDMASTU HQ XQD P HAMD
PRIWY SHR JQIIFDAYD GOFRF-BR GH \VIQMD H) AP SR H SDQAGRVTXH P DUD HD
P ERGHOVSERND/SIRMUIFD/FRQM SREQHD/

/ D SIQMD GAERE GHHIM P RR \K FIP SR WDAARIDOCGH H SUMuQ H LQYDEH @V ] RDV
DOHDA TXH GAUQMHP RAHQ\P R \HHP SBIEDQSOD SRUFRQDAM GH LQUR QR SIRMUFR
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* U SPW GH WX 1QAWTHPQ @ID H IRPD G4 HFAUHD PDHXD SRU® D BIMD GO
0 HOWUEQR TXHOYIRQHU
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0 L LQALIANQ YIHH GH FuP R P H IHQR DOP RP HQR GH SIQBU GH P L HADER GH£QPR
POXR GV R GH XD ST GH RO\ YHR HRV DRGHHIY B/ FRP R XD LQ HALQ GH

P DLAPQ SHRDOMYH H/RDAIP D\ UHDNMIAQ TXHGD DCFRQMP SOUD
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" REHTH) WG 0 DF ARQDIULD XQD SO \KWIIGADOGH VK SURSFALQ D @ WHBUAHREALQ
H SUMRQIMD GH GV DQP DBV HkM J<«GHR DHDY VKD \MIGR GAOURTR GHAR GH @ KIMRUD
GHO®SIQMDP RHID\ FRQM SREGD ( OSHFRP LQR GH @ CEWIFALQ KD @ G CH
BB FROIGHIEGP HOM @V SRUELAEEY GH LQMXMDApQ GOP XQAR (DMID <
FXOQER DSOMYGHCBRS DWW GHEVQHYRY DDA RV @I LIXIApQ UARQL DO DIHID GHOV
SERANDY DVIVDY FRQMP SREGHDY @ \RAHEG GH FROXPR HD SOMMI XUDR \  HD
\[P ERD\P R LQIP Y CFDSOUDURQ HAB QAHYD FRONXIMB GH @ YHIRIP LOMG ( V HWM HOP RIYR
SRUHOTXHXQDREDARP RMGHe \FOU) XHM/PRHQADED QAJ P HOMHD @ USUHAHREAQGD
P XQER DQP 0D UAXEBIEWRO\LP HQMH A-SARTD

( VGH\RED FRIFAGR TXH O SIAHIAD GH GV DQP DBV QR KXP DIRVH HODWW FRQAP SREQR
HP SIHVHKD SIRGA.CR GAGH®| DADCHHP SO\ @FXHTIDGKCADHIR/PIK HAEQE/FDRY
GHO\HIH+ MRUD 1 DMIDGH' TP LHD + LLYWVR @V QP HRD/ SHIRP DR HO TXHKIQMAR
\RWMDERY\ \CRULFDGRY ( QHOMDR GHe \VADU) XHQAY @ SUAHIAD UHWWDED GH GV DQP DBV
EXVFD SRUFDFRDUR \X GJQILFTANQ\ P& TXH H/\BQR P £V GIWEFCE®! \X YIMELT) CAUQ
FRP RVARY $ GIHIHIADGHP HARDR) W 0 D PTXUHO\RD UERHBUD &VOQP DBV
HO\X HQRWR QDMIDO. HY HOMDQAXWIR CHXQD DFALQ  « \FDU) XHQMY YOF D DD XQD GH\KV
RELDY GH POOXIHUARQMACR DHFGUFR | VH FHD HY HOURKIR GH RV \MW GERY HF

' HKHKR \H SRAJD DWP DU TXH @ JUIQ HP SUAD @YD D AIER SRU HIM DARU Y @

UHH [QAPQGHD) «(HRWDEHRIBOG-OHADR P HIDQM\X DEIBWHUQOOP XQER 0QP BO

/ RV SIPHRV\  SUP HMP RV SRV TXH GAMP LGDQ \XV FRP SRUARHY H WEHD \RD @
\SMFRRI DVGH FOED XQR GH &V \HBV YLYRV UBUHRBERY $ XQNH @ GAXW] D WFRQFD GH
) XHOM/ SXGHD @VOU D SHOOU HQ XD SUP HD GRMD TXH QRV HIFRQMP RV DQM XQ
H FOMYR HWAAR GH YWMROP R GAAUSIYR @& AHW B/ TXH \RED @ FCSCAAG G-DSI0RU
SOUD FESUMUDUHOGABIED QR \MHH RAD | LCDIEDG TXH HQWH DUDCHSHARERUM\REH DO D\XEMINYD
GHFEDXR GHE®VOQP DBV 5 HXADP X Al AOHY BQENHQURAIP HOM MQQQIYQ ISR GH
UYHXP LHOR DUDIYR DOSIWHADGHXQDQP D

<« \FOJ) XHOM/ QR \RDP HQM CA-BB HOR MGR TXH KD G WER XD JU0 FRQMEXALQDXQ
QHRI«CHR
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/ DSIQMDGHO0 DID5RD0 RHR B/ XD FOUD FROABEFALQ GH KDWI Tx« SXQR XQ FRA-BIR
FRP R G-DCGH VWDDP RVUAKAD SRDAP IFR\ Q1 AOGH DBIHKHIGU 6X WHSHIRUR \WP AR

SOV XUEDQRY HECARY DMIBY (R OJDMY ARP R THIRSHWRY \  FUBARY 1LIXD/ \

UBIDRY H/MHP SUH@YDER DATER D SOMUGH XQD VI QD WP D GEXVIXFD GHD TXH DMP SBi
YW \H GHIYDID XQ YRTEXDUR FRP VP HQM DMP LR ARPR WDDMAD 61Q HPEDUR HD
UHDDWP R GHPXUR FRUHDMA HOMXAER FRP RXQDP HD\ @AMIOFRSDGHO@UDIEG H/DOR
TXH HQHOFDR GHO DUD5RDO RIHR HY FROXERMP HOM SXHWR HD PXEMIQ DY/ GH XD
\HIH GH HADM LDV TXH SHIP WD KTEDU P £V GH XQ FROWKAALQ GH @ WHDIEDG TXH GH \K

DLYDWBIRGHHNQ

8 D GH BV RADM LDV FROXKRARYDY YIHH @33 SRUXD \DXUIIAPQ G-ORRBUTXHDBWKR P D
@OV ARP SRYARHY OWUMUIR H SBMYR G-OIDXYDP R ( OAHR SRUHWP SBR GH XQ SDMVOMI

XUFDGR GHO  DEUG \HWBQMRP D HY XQD FXEHY GHLQAMR [P DUAR P LHADY TXH HJUWY G-D
DV DR HYROFARD KOAD XQ R YIRBAHR TXH I XGARD FRP R SRMQM HBP HIR GH FRQUDAM

3RUP HAR GHHWIDARGRP "D DD DD SRUHDAREU @ DU DEXUD GEXVINED SHEH SO GH\K

FOERRUDARLUABLR \  REVALYDERUSOUD \WBQJ RUP DYH GH HAB P DHD HY XD FRQMMHRD GH
\ENAIGGH/

" HOLIQMIFApQGIABEXNR\ GHARBRUNXIHRIR GH®V P £V AWRLYRY UHEXUIRY FROXKRARYRY
GHO DUD5RD0 RIHR XQDMP ST IHAPQGHOV\XSHIIHH GHOV I LIXIDY P £V FDIRMMYD
GOSRS TXH GOUHDP R SIRICP HOM GRR  ( Q BOXQDV RADY @ DINAD VH P XHXD P £V
GXARDEXQDMWWUHP R. MINMDHGHD P SIDRAHD AGHUWHDDWP RAREE RODHDUDHDHYI®
GHIDGH

' H LIXDOPDGHD TXH SOWD 0 DJD 5RD 0 RIHR HOSRS DIWWFRQUWA H XQ HBP HOR GH
P HACAUQ CH @ WDIEG HOP RHQ\P R GH SKASIRV GOW® ; ; CBRW XD P HAAD CH
SHARDP R\ GHGFRIAUQ TXH BN/ GHUARYHYH HQ XQ VP SBIHHAR FIAIFR FRQUEX H
SREHRIP HQM D FRP STFDUMWEP DUWSIHHQBIYD ' HKHKR XD GH @V DMEXARHY GHHAD
VAP HQILQ | LIXUIDAYDAHY LQURSAUXQ | TRRULOMRQWE\ \XUWHDOTXH HD VAP D LQXBGAD
CFOED SRUPRQMHMWYH HQ XQR GH BV SUGA.SDBY UHRXURY QQJYAMFRY GHO DUD5RD0 RIHR
/ D FRIXUQ GH PXQRY UDIAEY SORV VFRV/\ PHOEBM JHHD fPEWRV CH
H SHIHADSOUYRFRYHLLIHGANEGY DXQYFR SDYQGHH SHIHAD

( OWDDP RAGHO RIHR VH@\ DHAQEAR H) G HIHMY SDQRVGHHXALALQ\ R UFHXD
UDOEGTXHEDD\ FRP STFDED SRMNKVP A0V STHIXH/
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3HYRD FUDYD\ HP SUHIEHRD FRQ JDDY GH FRFHJGAGH GHMR HIM P XQER IR
DEDIRIQMARP RHVHIDWM
&ROMLOMpQGHEUDFRIFAHIP IVRED/A @UBIRD @ YIMEQEGE SRUEGH
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0 LV S.QMDVKIEDQ\REH @ UTXH DREXAD GHR GH BV \HIVKXP DRV , QMR H SUALU
TXH XD LQLQUY SO GH QMWD FRIAHIAD W REXAD SRUFXED GH @ QRO GH
FRIGADFRIMEDD
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" HAH WV IQARY @ WP AWD GH \X WIEDNR KD \MICR XD BHDAPQ PX QIPD FRQ @
@MIB] D \KH R/ P ERDP R GANIBY FRQ\HI SHIXH RVSHR FROIXHID\ \JQILEDR
$ XQ@DERDOVWHY P MRVHKIMRUID/P H LIFDIDV
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0 R\V&HH R H/XQDMYAD SEVIFR OMIUR ANQFR \ FRP SRIARUP XMFDODARAGRD
GH( BKH$ DM

(V FROIGHDR SRU HALMRWY ROEH/ \ SHIRIMY GDPXQR GDHSPERX® GD
SDQRUIP DHAD ROFRP R\EHH R SQRUGHQRYHIMAM DTXHHOP XQAR OMIUR \BP H«Q@®
FRIADR B HYUHDApQFRQVK RAIDSIAMIED
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/ DREUD/ GH5 HEHD O HFDER * DIQER DOGHD UHRXUHQIMP HOM D FRAFBIRY FRP R VUHFREWY
AR DLW \OP DV MQALUAPQN  $ WIRUCGH @ JHRIWD D W) DD SRUHKBY SDDEDY SDWFH
HAGHOM TXHD\KX DH/XD SQMD TXH\KUIHGH @ GHRIGDG CHI LI XUDUWHILRGH GOQMIRU
GH REVAYDU H SHUIHADY TXH UBIXHI GH XD IRWP D SUHAMD SOUD \HJ FRP SIHAAY / D
AP HMUQ QP DGHHXBY W-BUIAHEARH\H CBUHAD HY HOTXH MQGX@DOXD H/HOP D RJ
GHIRP LQERUARP YQ GH\X SIRSFALQ @ KXED G-OMMBDP R\ @ GHFHIAIG GH B GNIUHD
P XQR GH & FRIFUHR GAS%V GH VHU\RP HIFR D XQ SIRXQER SIRHR GH P HAMANQ (M
\DQMDMDDP RADGIXHH HQ®P D RIDGH®/FDRY @I RP DCHXDHMDAILD GHUHGFALQ
GHOVILIXD/D\K HIXHP DEAVER FUX® WEQIX®R LYDR R POGDR < H/DIX GRIHHD
BRI XOMI YMKDOEHS HEHFDO HIFDER DGIXHHWRED\K MQIXOUAG

/ D FRQAKFALQ GH PHSRY UIDRY (DMIB] D/ P XHID/ R SOMMY D SDWY GH IRP D/
HBP HQBBY \H RSHID GAGH @ CRURSIDApQ GH XQ GLIXOV! P DURDEP HIM YOQOBEMY ( Q
FRFUR HOHMR TXHP £VIQMMD D@ DM P H LFIDH/HOREWP R | XQEP HMUD HMHD
\X |IRPXOAUQ P£V QMDD SHR FRPR H/ GEGI CHHADU H) DOXQY SHDV HD \K
DWXOApQP £VDDOND

| DEAFRP SRUALQHD! DAY @SRISHYSHAAGH LGFOMR @V SURSIDAMP AV CER DY
BWDR ERGIPQ AR HOWDJRVIGHRMIIRY GHORXENP R TXHS5 HEHDO HIFOER DXP HFRQ
CEVROMD QDM DDEG 3HR M\HDMGH D@ DOM/GFRKR FXOQER HKDKIEDR GHO SIHWHAD
GOPE\P RH)®REDGHHABDARLD \HKDHP SBORXQWP LGRP X SWHAMR VOSURSICAQN
5 HEHFDO HIFDER QR \VHKD @P IMIGR DFRQM)OUM HAMD G-CRXENP R P £VGHAHDD RVGAGXV
GH\K \KUILP LHOR MGR TXH \H KD CEURSIDER GH\K GIXIMI SDODXQILQP X Gl HIHQM DOTXH
SHWIXHRQ \KV FUHDERM/ 3IFDAR %DH * W / HHJ 0 HMQIHJ HR  (Q HHAR @&
SQRBY PEMIV NP £V SHMBHRY H SUADU XQ HABER LQMIRJ R WFXSHIU BHHHERY H
LP £JHH/ GH\X H SHIHIAD YWD HO&XEMWP R SURU 1t JHHIDE HOM @ LOYHXM CALUQ HYAND
\REHO@H SUMUQGHHP FARY/\ FIBERVGHEQP R ( QAP AR @ BRITApQ TYXH5 HEHD
0 HIFDER WD D GOYRTEXOUR PXEMD H/ MWEP HQM SDUD REVAYDUXQ P XQER LOMIRUTYXH
WDAHIEH FOVDTX WA  HFOVEKRIDVGH ® FRIFUR / D MP STLFTALQ GH @V 1LIXDY/ WH DD @
SR XQAAGHP RFARDOGH @ TXH\KJIHD @VLP £IHH GV REVARY\HP XHRDQP £VIEWDERY
\ BGAGRYD\K RXHP DHBP HQECRTRQIP D RUMAKX QDMIDB] D QP D 1 RKD HO\KVRED/
XQ GAFR GH DT DU® WDIAG MR GH P RWEU @ KXHID LQMIDNTXH X YLYHZAD ®f KD
GHOR
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6 XHB VHUKDEXDOUH HILYH D &DURV/0 £XH  FRP R XQ FUDERUTXH FRQGHQD YOUDY P LLDEY
DWFD/ HO XD < QR GV DAL pQ D TXHH/ DV & KIQKHKR ( Q\K RAD FRYHIHD XD
P LUDE GH U WIRY TXH FRP STFDQ VK UBHEFAQ D XQ FRP YR GHIRP LDGRU MILIXIANQ\ @
CEVAEFALQ @VWFQFD/WDRARDBY [RIIFR pGR DPOMHD WQB AD R/ \ RGAIMD®Y
WADRYGHP XU\ ©/HAHDYGHFRQMQR R HOGAHQYRP LHOR HYXQSIIR GHWIQULFTHUQ
TXHWDQLE \HYQ®YSH D/ SRURCUFR ®RMP EuIFR RSRONFRR®RIIRMAR

&RP HJ] DR SRUHDAE®IR TXH 0 £0XH BWREGAH HOWH @ ILIIXIHpQ \ @ CEMAEFRPQ
FROVIHH \H DU RV 1RP DY GMWEHIAEDY HQ TXH R LOMIHHPQ VH SIRGHH GHXQ @R HO

WEDVR FRQ @ P DAUD  HSHADE HM \IKIHIHQMY VRQ \IXV HP SDAMY D X3 D RRUIDWBI D @
|LIXUD XQD SUAHIAD URMQIED TXH GAER ED ORI GH UHDIEDG RALIDER SRUDY HADADLDY
GHUBWHREAPQ GHRAR @VP DGOV WD DBV \ DVHDQ GAAUEHIER W] RVDBDARURVR HD
RSO R @V DY YHWFDBY TXH DADYLAOQ KV FXOGRY SOUHHD RAXGUR \BFKDUHOP RIYR
ILIXUDAYR \REWH HOTXH \H \KSHERAHD GH \WHW TH FRQ IBHPHAD HORSHRBERU \H

HIPXHAD COMLP £JHH/ TXHIIHHLQMIHIADY 1LAETY SRUXQGRMKAR HXMNARN

&RPR HOSKRSR &D@B 0 £0XH KD UHFREFAGR HY QP HRDY RFIDUIRH @ SURIWIRQWY
SUCHSBOAH VX XQYHYIR SRR H/ @ P XU / DV LHHHADY D SDMWAH @Y PXOBY GH ICH D

IGQNMDG THPHAD VRQ PYANSBY @ SIRSD KIMRUD GO DWW FAMAD PRAHID \

FROMW SREGD @ FXOMD SRSX@U @ PDILIANQ QDO  6HD FRPR IXHH \ FRQ
|QE-BHGHIAD GH\K FRFUALQI RP 0D @& TXH KV LQAVRMEGI W/ TXH FRP R KDUHFRFAGR HD
SRR DWWAD \XV P XMWY H SUADD \X FRP SBMIG GACH XD DARFRP D\ CEHWG
LQRERGIEGV ) UHQM DX UHBFAHQ D FIMIFRIBRY SRUSDW GH @ KIRLID GHODW RFAGHQED
HOHOFDR GHO £ @1 HP LQGEDG AR HXQD FREAUQ YMBOTXHRAD HWHD| RMUB] D
\ OGHEIEDG OVIQNDG\ HBHDR RSDRRR\ G VHIXOD( QK \XENAM DG LODIHIE®!
@VP XWMUVGHO SXH HIEQGAMP LD/ SRUXQGHIRYQFR\ QVASIIUR

-XQR D HRY BIDRY GH P XWU RID GH @V \WP AWFDV TXH KDQ FREUDER SIRIR\P R HD @
SQMDAEH&DMR/0 £XH \RQBY/WDRY GHFRMQR XELFDERY HQ XQ FRQM \R MQ SUAMU
/ D/1ILIXIDY FRIGD/DOP WP R WP SR FRQ BV KB GH @ GHMP LCALQ\ HOGAARFAHWR \H
AU DQ HQ SXQR PXO0XHD GH @ WG GH P DGHID TXH | RWP DQ SHIXH DV P XAWEH/ 610
HP EDUR  HD OJDUGH SIRGALIH XQ FRQEFR HQWH HDY POTXHIMER GH GRQIXOMI YHEDD
YIKOCR JHAMDOTYXHFRIGRMAHMIHP SDAD  \BIBVI LIXUDVQRVHP LIQHHY BXEEBA«QRH
FOD X GH HIDV FRPR XD MDD GH \RBEGBN TXH SRMAD \X FOERM H SR / RV
IQAYIGRY R KIEDD SHR HD \X DMOP LHQR \H DWVXOD FRPR DAWQNRY JURY CH
GHASHIAPQ
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( ORSHRAIR \WP AR TXH FRJRUP D HOXQYHIR SIRMUFR GH* GUD 3RQVHY/ P IR HAHDY
XUEDQDY DDAWRAMDY P DDA \REHWRR [P £IHH/GHO@MIDB] D 5 HXABLOMADM D
HXMUASHRR GAXEFDU® DA P LUDED TXH @ DA EDBDUGUIH D @V GV \ @ GIHHFAD
GHUIMIRY GACH OV TXHO FEBMID XDV YHRHY HOP RIYR | RUDD XQRVALIRY SRUHWP SR H/
SHUHABP HQMHIPOBDR  HWK .QM UGG @S QRDIQURSFHXDP QP DAWEZHD YD
TXH SHP WM WDELR FRQ X FRQMP DD GHIFDAH D HQ RV H) AIPAR M P LA \H
D8R [P DHBRXHQAP HQMD\X REMIR GHFRQMP SOApQ SHIDQER FDL OV SXS.OVDXDKRDR
XDI®U

/ DVGHIFDED GMBGADADQAMIR NVAVRCD IKRIDHQH XEHDGAD\ VHXDIAG 6HSRAIDSHOU
HD HUM VHRIER TXH @& TXH SHULIXH * GUD 3RQV FRQ HWRY SDQRY GANID H/ | DYRHFHUXD
YMpQ DOND GDPXQER @MMID XD \MHW GH \P LA EREQFDN TXH HIMEH @V
SIRIAHIGY GH XD GHAMP LD HEHAH [ G0 3HR @D P £V BNV GH @ WDIAG $ TXHIR
TXHHP HJHDUAXAB/G-0G-AAGR SURFHR GHI DI P HRBAUQ TXHAMWMI XHDHXDYSIH D/H/XQ
DBNIP LHQR GH @ REVAYR\  SRUHXGH X UHHDER LAUQ HIAFD\  \HP £QINFD GH @ WHDIAG
FRQHYLGHQMVI LGV MP BLQFRY ( QDOXQRVPOBRY 3RV SHFHHIXUGHMD GH* LRUJLD2
V. FHIH\ \X LQMSHBALQ GH @V FRDY DMDBY FRP R KRDV\ G / D GRALQ GHWID
P SBINGGH @ TXH\WIEDNIED @ FU-DERD GRWWEP HUFDQD SDUHFH HIFRQMDUNK HR HY DOXQRV
GH B/ WIEDNRY GH 3RV KD HDSXQR GH SREHYH H WESRDUD HWW DIXHD FUHAD GH @
SIRHID GO0 P REHIR GHTXHVHARR SRUDVHBFApQ MHIP LTANQ \ SRUHDQ DIV TXH
YHP RV HOYHEEHR I QLLFDER GH @VFRDIV ( Q WRJ @ WHDANQ CH LQIP LGDG TXH* GUD
3RQVHABEGFHFRQKRDA | GUAKIHSUHAMP HQMGHDG-BXUIApQCHHAMP RGXVRSHIDQE
HIP LAPQ\ « QDY

( VMDWFDP HOM @ SURSFAQ SEWUFD GH 3RV VH GRHYXHYH HOWH HOSRRR GH @ \VFOUAG
ABMVINEDM  HOG-OWEEDNR GH @ P DALID D WDY<«V GH H SUALYRY HP SDAMY 6L HD HOSUP HU
FDR SUPD PV @ YROQEG WSHWHIBARID H) HO \HIXQER \READDI XD SXOLQ
H SUMRQMWE TXH SRMAD @V PXONEGEH/ \ERIMBY GH @ P DIHD ' HGH @ WSUAHRBAPQ D @
SHWHRBAQ @V REDV GH* GUD 3R SURSRHD UFRWIGRY SRUGH HIHQAV JUIEARY GH @
UDOEG HOGEXR HJUD HOHIWRH PDAIFR FOIHQE QYWY D URP SHU @ GMIGAD
HSHRABIRUDO. DH SHIP HQEUMUTXH DGHWM \MD/FRQ@ TXHHGASTHID@R WD
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&XOER GAPEH K Y RX®& FRQ HODWW GHAGHH SRHJDOP XQAR D@V SHYRDVP D RWY/
TXH VH HIPXHQBO H MWW Q GH FOITB BRI UDQER FRQ HIR KDFHUWYIME®BY D GV LOYIMEBW
6X P HAUSUP LR KV EIDUTXHGASXV GHFRQMP STINKY REID/ @WEHSDHWOQ YHWD\KY
YLHARM
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0 LIRWP D GH BBUHHRBR FRP SUHXCH XQ FRA-BIR P SB D5 GH\VHUHRMXAR SRUD
P D RUFDQIDG GH SHYRDY SRIEG! FRQ @I LUP H 1 LDDEDNG GHIHHIUXQ JUID IP SRR CH
DBIUD HSHIJ D\ FOP D
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-Ruk Y41 DGR HY/XQ DA YHIH RDIGR FRQ EDH HQYOFHIRD (\SD D ( Q\X RAD HOFRBU @
IRPPD\ @\M \MD \H HIP}XHED HQ SDARHY JHRP QUFRV\  CEWERRY DMEXTERY GH IRP D
VMWP VD \ SBAMD 30D %4IDR nD VA WHH OJDU H) HOAPER SRGAR H) @

FROMXAEGGHOVFRDX

( CFOP ERQRVWBQRIP D\ @ARQIMXGIGQRVKIFHSHP DOHOMA

" XUDQM HOSURFHR FUDIYR WD) D \WQJ RUP CARQHY WDGFDBY HD \XV REDY  KOA«QERDY
FOP ELDUYDUDY YHAH/HOXQD ACEP LFDREHIDED\ FRQIMD CHGHRQWKFALQ\ BFRQIKFALQ
TXHRHDXQAG 7 WENDPXAERCP HMADED GABB HOXQLOMR CGHUFRACIUHR GO\ HD
FORV SUAHQAY H) HOSURFHR GH QU RIP CALQ N L P AR EXVFD FRHABUHDP RYIP LHQR
FRQ @ SUAMPQ @ SIQMD FRQ @ RWP D HOHTXIEUR FRQ HOFLRY EXVFDER @ LOMuQ GH @
H MMAD

%1 DR XM D SCSHOGVHRKTE®! ARP R VRSRW SOUD \iXV RAIDY P RMIDQER @ SRMEIADG GH
DV RIP DUXQP DMUIDCH P HIR HQXQ@DRED GHDW SHIP DOHM

1 AR HD &DIFD/ 9 HH XHD HD (VG GBEAR \ SLOMD HY @ ( \PXHD CH $ W
&UMMEDOS R ' MHR * IR H) @ $ FOGP D GH $ WY/ $ YO DAV SQMD H) @ $ W
6WMEHQNV/ HIXH GH 1 XHYD < RIN H + IMRUD HQ @ 8 QYHMAIG & HQBDGH 9 HH XHD GRIGH
LA XD BUCDIQM FOWHD SUR FURIDOARP R SUR HRULQYHXM DERUHY HOEUWHD GH-+ IMRLID GH D
&IHFAD\ ) LR DGHOKMRLD

(O\WEDR DVWFR CGH %IDR K/ HD SIROAR GH X PSID JIPD (H IQSUARYY
IQMAVASIEUDY 6XV RED/ HXEQ LGP HYDY HY HODWM AQAFR HORS DWHDSRS DWW HD
P RYP LHOR YD}V , QB HY DMWADYFRP R$ GRD ) GIVAKP DQQ 9 RRUY DOMHD * HIR\

&DBV/EWN ' 1 H SRDO/UWHDIARHHMHHIAREU HOAP HRGHIRP DV HOP RYIP LHOR @
o] OW WD\ ®SHABAUQKXP DD

6XVSUR HARYDWYWAFRYP XHWBQ XD AGEP FD TXH®ISHP MMHIFRQMINK SIRIRP XQER 6XV
RELDVUH ONBQ VX LQMKV/SRUHDFCP ER FRQABQM HCP RYIP LHQR O] @M VMDA HOFRBU
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