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3$' 520 SXEQF SHIAX DQXO

HDERWDANQP RG
YROQEU \Q FRQRP MM FX WWEQEDLEXO960 (
WEQEDLG GH WSRUBH YROQEU  SUMIQG
CXUDELOMAMD SHOWX \QMBUQGHI®!I PR G
PINFAL 3UQ DFHW GPHY GRAHMAMD \G
UDWP DYUDMP HOXO ID  GH WDQVSDUHD
HWSROEOAM G IQMWUD  SUCASL®RU
MODELOV (L \Q CRAYMDAMD \D  DOARSKQG
RRGDN HRX WG FDGXOL HXWRSHDQ  GH
UCSRUELH QH LQDQALDU

1Q FODOWM GH DGP LQVADRU DO MMP XL GH
DUIXWDH REQIDRUH D GFXIQ HRU \P SRAMYD
GH DWHBRU QDX AQ 5 RP kQD

$ PAYVIDAMD 6RAHN LU
FROMEXIH @ SLIRMBU-D SDMP RQXOL GRADAY @
QP LOXDUD LP SDRMOXL I LQDQADUDORXAWHP XUHRU
IOXQED LU G. DOXQHF UBRU GH WLHD DVXSWD
SRSXDIH. G @ WHEXAHHD SUMXQL DUXSWD
EXJHXOL SXEQF WQ XWPD SWRGXFHIL XQRU

HYHQLP HOW FDVMAR DO

/D GHPEUH VWP XODGP LONMADNGH
3$' 520 DVUIXU SWRWF IH SHOAX DSWR P DAY
FRIHSXQ WDH XQH-

6 WELOMIWD | LODCHDU  DMMAMP XOXL HAM VXV LOXW
&H

SIHXP G GH R SRDWF
SWKGHW GHDGP LQMADH D DRAYHBRU

FX R YDBOWH
GHSID C&H PLIRDOH 521 @ Mkudwo

DOXXLGHUWSRUAH

5DSRUMO SIHIQW PRGXO WQ FOWH 3$' 520

SUQMR
DERWGDIH ED DV SH JHMRQDUD LWSRQLELO D
WAXUBU JXYHODQ  HIAHOW G GH YROEWH
VXWMQDELO 1Q DFHDG. WP S DRHWER HVGHD LD

SUCHASD®B! P SDAMU. UVAXW G- RSRUMQW L
LGHOAILFDM \Q XWP D SUIRFHWXOL GH DQDG D
GXEGLP DMIDDW L

5 DSRUMOHIM VWKRMXUIDADMHOQRKWY  RIHHR P DILOH FRP SGW DUXSWD P RGXXLWQ FDWIH3$' 520 RHD YDBDWH
SHOMWX VRAHRMMGIHVARQHD  DVSHRWB! GHVXMMOQDELDVIM

&DSMROXO + ' H/SUH5 DSRUNV SUH LQW ED D GH UDSRUBH P RGXOX0960 ( XWID DAG. SUQASLLB FDUH DX WIWD ED] D
HDERU ULCAHAMLSUP LCSRUAYROXQUUGH VXVMODELOVAM

&OBMROO + ' HAHORL GHWRUH P IMXQHD LIRXOG. UHVSRQVDELOW L1 3$' 520 Q DGP LOMADUHD VMMP XOXL GH
DV XUDUH REQ DRUHD GAXLQ HERUWP SRWLYD GH DWMHRUQDMUDBIAQ5 RP KQID

&BMROO + ,QRWP DILIJHHDB! S QN P RGHXOGH DIDAHL WDWUILD RUDQ] D LH. G. SRIMA®! SUQ FDUH VXQW
LW UDM SUQRSLLBI VXWMODELDW LLvQ CRAMMBAMD FXUHQWV

&DSMROXO + $ QD] DGHGXEO P DMIDDVOM H STF SURFHVXOGHLGHALFDUH G HYDOXDUHD P SDRAMUBU UMAXUBRUG
RSRUMQW LERUUHDYDOWISHIAK 3$' 520 G.SHIWX SUQASDBBIFDMIRULGHS ULIQMHDM

&SRO + , QAFDRLSUYIOGP HAXO SWH LOW SHIRWP DQ DRUDQY] D HAQ FH-D FHSUYHEM FRQUXP XOGHHQHILH

HP IMLBIGHID HRX H HAWGHVHD  UVAXUGIFTP DAFH XW} DUHD URVXUHERUGLI HMRQDUHD GHBXUBRU

&SRO+ , QAFDRUL\VRADD  GHAVAIH SRIMA®! G- UH XORBMDI SUMQG JHMRQDUHD UAVKUHRUXP DQH V Q DD G
VHEXUWWDAMDVQP XQF  GH YROBUHDSLR HMRQDO GLYHIAVIWD G UHVSHRARUHD GUHSWUARURP XOKL

&OBMAXO + , QAL SUYIOG FROQGXIW \Q DIDAHL  SWH LOW ADAXOGH IXYHLDQ P \XUGI GH SUHYHJLH D
FRUXXS IH. VHEXUVMAD LQIRP D LAUASUCHSHMBICHHAF - G LOMI UV FDUHWAX @ ED) DDRAMW LLRUIDAQL D H-

3UQ DFHWSUP WSRUWV( 6* 3$' 520 V@ SURSXQH V FRQVRQGH H GLDARIXO FX DXVRUW LG
VRFLHW LG GH DVLIXUDUH UHDMLIXU VRUL LOWMX LG | LQDQFLDUH FQHQ LL A FHBDMOM S U L LQWAUHVDW
RIHUQG R LP DJLQH WDQVSDUHQW DVXSUD FRQWLEX LHL VDM @ FUHGMUHD UH| LOHQ HL5 RP kQLHL\Q ID D
GH DWUHIRU QDWUD®! @ DVXSWD P RGXCXXL VQ FDUH LOWIUHD]  SULQFLSLLAY GH YRAVULL GXUDEL®! WQ
JXYHUQDQ D G DRPWYLVIVMD VD



&XSUQV

' HVSUHUDBRW
' HVSUHQRL
,QRWP D LLIHH.D®!
% 90 DGHWSRIBH
& 6WDWILH 0 RGHXOGHD DFHLG. GXUDELOVIWD
% & + 3RMMA SWDAMAGLQL IDAYHSUYIQGWOQ LIDF WHR HARQRP LHVXMOQDELO
$ QDI DGHGXE P DMIDD/M
$ QDI DMQ XKL YDRUE
, G-OWLFDUHDLP SDAXUMRU UVPXUGRUG. RSRUXQLW LBRU
$ QDI DUHDLP SDRMUGRU UVAXUGRUG RSRUMQW LU
5 H XOBMDIDQDA) H.GHGXEO P DMUDIMMM G SUQFSDBBILP SDAXU. UMVAXULGRSRUMQIW L
, QGLFDRLSUMOQG P HAXO
% ( QHILDGHP IMIBGIGHID HFX H HAAGHWHU
&  LOMBIGHUHGXFHHD* ( 6 GWDQ L IDFIP DAF
& 5LVFXUFIP DARH
% 3RXDUHDDHXOL DSH.G.DVROXOKL
% 9ARAYHMVIDAD
% $SD
% 5HXUH HRQRP IDALFX@U GLIHMRQDUD GHBHXUMRU
, QGLFDRUL\RADD
% )RUDGHP XQF  &DICAMIMARLIHOHD®
&  &DUICAMIMARLVXSTP HMBH JHH.D®! DBIIRUH.GHP XQF
5 DSRUXAHP H_E UED L QLYHOGHP DQDIHP HQW
% )RUDGHPXQF V Q \BMGMIXUQ
%  5HP XQHD IH QHIRAHHFROPAY G LOWMKLLH
& ,QRP DILVXSTP HMBHSUYIQGIRUDGHP XQF SURSUH 3 RDWAL G SLIRFHVHFX SUYILH@D' UHSWWUGBI2 P XOKL
&  ( YHQP HQMGQHI DAYHJDYHSUYLQG GHSWUBIRP XOXL
&RQUXP DIRULG.ARP XQW LB GO
, QGLFDRULSUMQG FRQGXIMPVQ DI DFHL
% ,QAGHAMGHFRXS IHG.P IW
, QALGHM GHVHRXUVDMILQIRUP DAF
( [ SQFDUHD DVSHANWOXL GH GXUDELOVWM
* HMRQDUHD DVSHAMOKL GHGXUDELOVAM
&  9HIAWU GQDQXP IMIPMMW LG H FXGH.HD GH® CSAFDUHDLOAFADRUMUS ( GHIHHIQ
& 5DSRUMCAYHMW LLGHIHQWQ FDGXCRUDQMP XOXLGHIXYH.QDQ
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$ FHWI HVWM SUP XOUDSRUAGH GXUDELAMIM DOB RROXOXL GH $ LIXWDUHT P SRMYD' H DIMHRUL DMUDB! ' REXP HIMO
UH®RW DQIDIP HQXOBRAHW LLID  GHWDQWSDUHY  G.P DQDIHP HOMHVSRQLELOP DUKQG XQ SDVIXQEDP HQEOQ
LOMILDU-D VXWIMQDELDW LL\VQ VAWDWILD QROWM  GH DIDAHLL 5 DSRUMODARSHJ  H H.AL LXOI LQDQADU UHSHARY
SHIRDGD IDQXDUH  GHAHP EUH

( @ERDUHD DFHWXML GRAXP HQWV D UHDT] DAQ DkQG @ EDO
FRQRWP 5HRP DQG UL 8 (
D &RPIMH. AQ  LXQH 6RAHMMD D RSBV SHOAX DSQFDUD P RGXOOL FXSUQ VRU DO
WEQEDUEXOL 960 ( FRMGHKQGX ORHOP DL DGHFYDASHIWX QLYHXOGH DRAYMDM GDU G- FROUGHKQG FHIQ HB
®UDBIVQ YL RDUH DSQFCELD

" DMBI SIH HWWM \Q CAHVWMIBSRUIAMDX | RMVHDERDM FX VFRSXOGH D DUJIXWD WIHBYDQ D DRXUIDM HD FDUVBAAMD Go
SRMEIOWND GH YHULIFDH D LQRWP D LAY 3HMX D RHL R IP DICQH FOU D HYRX IH- QRDWMH D IRWMORXXYV R
DD FRP SDWDWY FXDOQXO DARBR XQGH CDWMB! LHBIYDOW DX | RMGEVSROQLEL®A

3HOWX D JDDQW XQ QLYHOWQDOVGH RELHRAAMVIM WOQVSDLIHY G- WDVDELOMDM  SURFHVXOGH FRBABIH G.DQD D
CDMERU FDQADWYH G FDOMDAYH D | RAMIHMRQDAG. YDOEDAGH F WH FRQVXOEQ LH WLOL 5 DSRUMXOD | RWILQDT DAG
SXEQFDWEH Z HEVIW XOQRMKX ZZZ SDARP IR @ \HF LXQHD 3HOWX LQRP D LLVXSTP HOWH \QME W
VDX \VXIRVAL Y UXJ P V' QHFRQWERD LODGHDGHH P DIORILAH¥ SDARP R
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OLVLXQH OLILXQH

0 IMXQ-D QRDMW QX HWM GRDU DRHHD GH D
RIHL SUIRWF IH ILQDQADU \Q 1D D GH DMHBRU
QDD AL G DFAHD GH D H3XFD SURSUHMUL
FX SUYLLH@ P SRUEQ DDVIXU UL SHMX XQ
YUVRUP DL XGRU GH UHFRQMXIWEXQWMP XQLL
GH DAH-DG. UHVSRQVDELMMM DDF  RELHRAYXO
QRMX HWM DFHD GH D RHL SWRWF IH
IIQDQADU WQ IDD FHRU  UVRXUL WWWURU
SIRSUHBUBRUIGHBRXIQ HAQ5 RP kQD

1H GRIP V WIP QMR DU XQW
UHSRQELD G FKIE] XIW FDUH VH JkQGHAM @
YIVRU G- H RUFKQG SUH) WV V- UHFRQVAKIDW
0 DLSX Q3P HIHG.D® P OLP XO¥P H.OHD®D
FXP WHEXIH 3RROXOGH $MIXWDH | P SRMYD
' H DWHRU 1 DXWD®! HAM UH HOYD ILQDQADU D
XQHLFRP XQW L FDUH JKQGHEM SHWLP HQ OXQU
91] LXQHD QRO SHOWK YLVRUHWM DPH-DDXQH-

WL SHOWX FDUH UHFRQWAXF LD BRFXLQ HRU QX
HWMR SRYDU

) XQF LIRQ P SHSUQASIXORIGDUW L &RQMEXIP FX R L EHHLAHP FX R LL \Q O XOXQXLGH DWAX
P DVRU LQGEIHHOWGH WBUD VRADO  GH YHOWWUL VDX GH] RODVQ FDLHBFEXIP $ AWV YDBROUH HVM I XQGEP HQWOSH
FDUHDP FROWAKIVB RROXOGHS$ MIXUDUHT P SRMYD' H DUWAHIRUL DXUDB

/X P \Q VHIRV P DUHD UAVSROVCELDVW SH FOLH R SXUMP $FHHD GH D QH RQRWD REQID LG
DWXP DM RUFKQG HWM QHYRH GHQRL $@®F  VXQMP \Q SHP DQHQ  SUHRFXSD L GH WP EXQ W LLHD DRAMW LL G-
GO IH VSHAILFH SHMX DQHVQGHSAQL P IMXQHDFX H LFECAMVIMM

3URWMF LD BFXLQ H.\Q 1D D GH DMWHRU QDXWD® HAM R QHYRHGHED D®F DP RUHDAKXQ SURGXV GH
DUIXUIDUIHXGRUGHQ HBV G GHEAMMEXIWGHA DFRAMELCSHOWK VR LSURSUHBULAQ5 RP kQD
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3HOWX UHDT DUHD DRHWL LDSRUVRS LXQHD DBDV HWM % P RGXOXOGHED] @ P RGXXXOFXSUQ] VRU
1 X H MV LQIRUP D LL VHOMEL®! VDX FOMILFDM HP MH 5 CESRUMOHWM LOGLYLGXDOG. LH GRW H FOMY DRAMW L3I G-
GDMDI3 RROXKXLGH$ VLIXUDUHT P SRWLYD' H DWUHRU 1 DV UDGH

6 RFLHDMD QX GH LOH VIXFXUWDBI\VDX VRAHA/ LDILADW QX HM DI LADW @ R DOV VRAHMM G QX GH LOHVQ P RG GLHAW
VDX LQGLHPASDUARLSD LLvVQ FDGUXCDORUHW L

‘DWH JHQHUDOH GHVSUH 6RFLHWDWH OD

) RP D MUGF D \QM-BUQGHIL 3$' 520 HWM R VRAHAM SH DF IXQL FDUIH DIH IRP GH RUDQ DH G
IXQF LRQDUIH D XQH. VRAHW L GH DUWIXWDH UDMIXWDIH FX UAVSHRBU-D GIVSR] LLARU / HILL QU

SUYQG DAIXUDUHD REQIDRUH D GFXLQ HRRUWP SRAMYD FXWHP XUHRU DOXQHF UMRUGH WLH G LOXQED LLBRUG.
DU-IGP HOWUBRUNSHADBIFP MHWQ G \MU FX DAHDWD

&RGXO FRGXUM! 1 $&( GHFOMILFDUHD VHRRDUHRU+

' P HMXQHD ELDQ XKL \REXCCRAYHRMQ( 8 5

&UUDGHDIDAHL WQ( 85 +

1XP WXOGH\D@UD LH SUP DWD HKLYDBIWORP  \OMHDI ) 7( +

DLD\Q FIDLHVHGHM GRDU  RSHLD IXQL®H SUQALSD®! G- GFXOWQ FDLHVHDIO DRAYXO DPAYHD! \HP QULFDWY
\HP QULFDWYH + 5RP kQD
$GH GUIDO 3RROXXLGH$MIXWDHIP SRMYD' H DMHRU 1 DXWDBIVG. G GROU  DRAVVIWD @ \HELXO

VRADOAQ YXFXUIHAN 6HARU  9oXGIYDUGXOL LFROH 7 WYX GMEX QU &OAUD$P HIFD+ RXA\WH $USDGH( W
( vam

ORGHOXO GH DIDFHUL VH ED]J]HD] SH SLORQL VWUDWHJILFL GH G

*89(51%1 DAIXUWDUHD XQXL FDGUK GH IXQF IRQDIH\WQ GBI FROFRWEDD  FX FHUQ HB! GUDM®! G FX
SUR LOXOGHUMF DOBRAH LL

6867(1%$%/,7$7( ),1$1& $5 UHORBV GHQYHXOGH VRYDELOVIDM DOSRAHW LLG.GHGP HMXQHD
DGHRYDW DVAKPXUL G- QLYHXOXL GHSURWF LHSUQ UHDLIXUDLH

6867(1%%,/,7$7( 23(5% ,21%$/ WHGERARW GHFSCAVMM GHDIDAHID  vQ RUFHP RP HQWXQXL

QXP  UGH RSH.D IXQL P XO\P CL P DLH GHKWP HAD RELGXIW WQ A XOXQRU HYHQLP HQM P DVRUH VDX \Q FOJ XO
FUHAMUL SRUR RDXOL

"(=92/7%$5( RHIMIHDIWDGXXLGHDARSHILH DI RQGXXLEGADWY SUQ DALIXWDUHD REQI DRUH3 $!



&RMGHKQG LRXO GHHP QDVGH DXVRUW LB LHBYDQM SHOAK 3RROXOGH $MIXWDH 1P SRMYD ' H DMHRU
1 DIXUD®! \Q FDGXOBWDMILH. 1 D LRQD®! SUYIQG DECSVIUHD @ \FKLP E UG FIP DAR @ FRP SDQD  LOM3M V
LQMIUH H DVSHAMB! GH GXUDELOMIM WHSVBMQ RSH.D LXQUBIVDB! SHIWKX D U VSXQGH SLRYRF URUG. RSRUXQW LU
FUHDW GH DFRHQMDUHD WRKLP E URUFRIP DAFH 3H WP HQ P HALX G.OXQJ FRP SDQLD YD DVLIXUD DOQHHD FX \VRDM
WEQGDLEHD! G UHIGP HOWUG! UHBYDQM G DSQFDELG! HOWN LL\Q FH-D FH SUYH3M DVSHAMB! GH P HIX VRAD®I G
IXYHODQ (6%  LOMIWKQGGEQWP S DFHAIMFROMGH HWIWQ HFRVMMP. HBIGH UDSRUBLH G \IADMILH

3RROXOGH$MIXWDHIP SRMYD' H DWMHRUL DXWDB! 6RAHAMD VH DO \Q SURFHY GH FRQVRIGDIH D FDGXKOLV X
GH IXYHQDQ GXUELO G D QMU UL SUQASLERU GH GXUDELOM \Q DRAYMIMD FXUHQW 7WDQ LID F WH R
HARQRP LH P DL VXWMQCELO HVAM VXV LOXW SUQW XQ VHAGH SRIMAL LOMUDH  SUDPAAL RSHLD LRQD®! G LQL LDAYH GH
GH YROBLHD OWMWQLP SGP HBUHVDX SOQU LFDUH

*XYHUQDAQ GL UHVSRQVDELOLWDWH

3RIMAGI6RAHN LL\VXQADSUREDM @ QLYHXOWMAKXPMUL GHFRQGXFHH UHVSHARY GHF WH&RQUMXOGHS GP LQMVAD [H
G &RQGXFHID ([HPMWY  FDUIH DX G. URVSRQWCELOAMD GH D \IXSHUM] D P SGP HOEUHD CAHWRD 0 HP EUL
FROGXFHUL DGP lQMADAYH G. H HRXWYH P RQWRU] HD  DS@FDUD SRIMAGU G- LOMIWDUHD FRMGH HOMBU GH
GXUDELOMDWVQ SURFHVHBI GHALJ LRQD®! UHBYDOM

SROLWLFL SULYLQG GXUDELOLWDWHD

6 RAHMMD D LOWI UIDAHBP HOWM SUYLQG GXPELMWAWD \Q FDAXOP OL P XU SROWA. G- SUIRAHGXUW LOMUCH FDUH
CARSHY DVSHAMGHP HAX VRADBIGLGHIXYHIODOQ LOFOMY

0 HGLX 3RDAFD SUYLQG LOYHM/ LGB G P DQDIHP HOMOXQRU HBP HOM GH DPAY G SDY 3 URFHGXWD SUVIQG
DAKL] L LD GHEXQXUW.G. VDX VHYLAL

6 RFLDO 3RIWAD SUMQG HYDOXDUHD DGHFY UL LQL LD G FRWOXH D VWKXPXUL GH FRQGXFHH 3ROAFD SUYIQG
HYDOXDUHD DGHY UL LQ) LD®! G FRQAQXH D SHVRDQHRUFDUH GH LQ I XQF LLAKHH FUMAH 3 LRFHEXDVQ GRP HILXO
K UXLUL @ GFXOGH P XQF G. DOHIDOW L GH @QH 3RMAFD SUMQG WBP XQFD 3RIMFD GH UP XQHDWH D
\DOUD LB 3RAHEXWD GHIRWP DLHSWRHIRQDO 3 LRAHEXWD SUYLQG UHDT] DUHD LOWAKLUERWQ GRP HIXCB60
,68

* XYHUQDQ @ (WF  &RGXOHAF 3ROAFD GH FRQRWP MM 3RDAFD GH SUIHXFDUH D GCDMERU FX FDLDRMU
SHYRQDO 3RMAFD GH HYDXDUH SLRSUH D UVFXUMRU G- D VRODELOW I 256$  3ROAFD SUMQG WDSRUBUD
QHHIXQBRUIWQ GRP HLXCDGP LQMA UL DRAMW L 3 RDAFD GHP DQRIHP HMWDOUVAXUBRU

$ M SRIMAL VXQMQ SUQRSDOGRAXP HOM LOM.QH FRP XQLFDWA DQUIDND LERU SUQ FDQD® RUDQY D LRQDB
LOM.QH DQXP WM SUCQASLL UHBYDOMI LLQG LH BRI GLVQ FRP XQUF UG SXEQRHDBISRAHN LL

7 ROM SUDPAAG! P SGP HOMM LQL LDAYHB! YLWRDLH G- STOXUG! GH GH YROBUH VXQWSUH HMM \Q FLSLVRGB!
D HHOM

> @587 (*.( SRUWDO
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SUDFWLFL LPSOHPHQWDWH

6RAHEWD [P SGP HOMJ  SUDPWAL RSH.D LRQD®! FDUH FRQMEXH @ UHEXFHUHD LP SDRXOXL DVXSLD P HAXOKL G. @
FRQVROCDUHD UIHVSRQVDELAOW LLVRAD® LOFOMY

QLJMIQ] DHD SIRFHVHRULQWOH G UHGXFHIFDXWE], ULKKUAHL H  FRP SGYMUDO HRGRBILH. GHEXEVFUHHFX
SUHYHGHIHD WDQWP WML SUQ HP DO F WH DWXWWV D SRRH. HP MH WQ IRP DV HBRARQF  GLIMEQ] DUHD
LOVAXP HQEUL GRDIHRUGHGDXQH

RSWP 1] DUDFRQUXP XOXLGHUAVXUH HOHLIIH 05 \Q DRAYIVIAWD DGP LQMADAY

LOWY LDU-D PUMWLLERUGHFRQ RLP LV G UHVSRQVDELOMDM\Q SURFHVHBI GHDRKL] L LL

DSTFDUHD SUCASILARUGHHAE - GLLOWI UVWAVQ UHID LLBIGHDIDAHLL

DUIXWDUHD XQXLP HAX GHOPUX MIXU HAKIVEELOG QHAVAUP LODRUX SHOWK DQIDD L

SURILLP HGHIQWAXLLHSUR FMRQDO G.GH YROBUHD FRP SHMQ HRUDQIDND LU

1QP XU \Q FOUH HM UHBYDQW DQXP W FHIQ H G- SUGASIL VH H WQG G. DVXSLD 1XUQL] RUBRU G. STUMHIBRU
FROALAMDQ. SUQ FDX] HFRQADRMD®! G SURFHVH GHVHDF LH

, QL LDWLYH YLLWRDUH GL SODQXUL GH GH]YROWDUH

6RAHEWD FRMGH) DOQHIHD @ FHIQ HB GH GXUDELOMDM XQ SURAHY FRMOXX G- DIH \Q YHEHH GH YROEU-D
JUDGXDO DFDGKOKL( 6%  LOFOMY

GH LQUHD G FRQVRIGDUD XQH.DERWG WL VADWILFH SUMQG GXUDELOVMDAMD

LOMILDUDSIRIUAMY  DUVEXUGRURTP DAFHG.GHGXUIDELOMM\VQ SLRFHVHBI GHP DQDIHP HOWDOUVAXUERU
WELQLHD XQRULQGIFDRU GHSHIRP DQ - SUYQG ARQUXP XOGHUAVXWHG.LP SDRMCRSH.D LRQDO

G YROBU-DLQL LDAYHBRUGH FRQGAHQA] DUH SUYLQG UVAXUBI GH DMHRUQDMDBIGLUH LOHQ D

HYDOXDUHD RSRUMQUW LARUGH LQWY LDUH D FUMLERUGH GXUDELOVIMVQ GHA LB LOYHW LRQDBIG.RSH.D LRQD®!

1Q SHIRDGD XWP \WDH 6RAHMMD DH\Q YHEHH GH YROBUHD G |RP D@ DUHD FDGUKOKL LOMUD GH SROWAL SUYIQG
GXUDELOMDMD \Q VFRSXOFRQVRIG UL JXYH.QDQ H.( 6* G DIQIHL @ EXQHD! SUDPAWAL HXURSHOH $ AHDWV LQL LDAY
LQFOXGH HDERDUHD XQRUSROAFAL GHALFDM FDUHV - LOMIUH H FROMGH HIWBI GHP HAX VRAD®! G GHIXYHODD  \WQ
SURAHVHBIRSH.D LRQDBI G GHA] LRQDBI DBI6RAHN LL

LQWH GL PRQLWRUL]DUH

/ D GDM SUH HIMOXL LDSRUV 6RAHAMD VH DO \Q 10 D GH IXQEDP HMH D FDGUXOXL GH HYDXXDUH D SHIRWP DQ HL
(6* (IRUMUG!I QRDMH [P HADM \H FROFHOMD  SH WEEL@LHD XQRU LQGAFDRL FOQWBWYL G- D XQRU LOWM
P VXUWDELBI SHOAK XUWP  VRXORFXX GH LDSRUBH LOVAXP HOM HHQ LDB! SHOAX D DUIXUD WDWCELDVWD
SROMA®RU IOMQH G- SHOWK D P \XWD UJIXWRY SIRILAXOF WH RELHAAYHD! GH GH YROBUH GXUDELO  3kQ @
LP S®GP HQBUD FRP SGW D DRHWXL LOAKP HOWU GH P RQMWRU] DLH DQIDNIP HOWB! G LQL LDAYHB! VADMILFH GHD
DSUREDM @ QLYHOGHP DQDIHP. HUWXQUWQWI DM FRQW] \WDOVQ FDSLIVRGIB VSHALLLFH DB SUH HQMOXLLDSRUV
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6RAHMAMD D G-P DLDMQAD GO SURFHVXOGH WDSRUBLH GH VXWMODELOVIM  SOUFXUKQG R DQDT  GH GXEO
P DMUDDAMSUHRXP G.UHDT DUHD XQXLS@Q GHOF IXQLG. LOMD HHIMDSHAMBRUGHP HAX VRADBIG.IXYHLODQ
6VBQEDLEX0 60 ( FRQRP F XD DI RWMIQRFP MDFHALDSRUAQX VRIFAMD R DD DH WOMD GHGXEO P DMUDIVIM
QWD 6 RALHEWD SDURXUHVH GHD DR HUAL X VROFMDASHOAK DQXO SUQ' LLHAAYD&65'

1Q XUP D DP HYGDP HIMBRUDGXVH GH F WH SCRKHMOGULMDAY 2 P QEXVG.' LLHARYD 8 ( GRP HQLXOGH
DSQFDWH D865 DIRWMUHAKQY REQID LD GH UDSRUALH UHYHILQG GROUWVQMHBUQGHIBRUFX SHWM GHDQDW L
GRAIU GHODFHLQHNV GHSHWM P LARDQHHXWR | QUXFKVB RROXOGHS MLIXWDUHI P SRMYD'  H DAMHRUL DD
QX VHNQFDGLHT  \Q DFHVM SLDI XU VRAHAWD QX P DL DUH SRAYIMQRXOXL FDGLX GUIMDWY REQID LD GH D UDSRUD
IQRP DIL( 6* FRJRWP &65' (656

$ QD@ D GHGXEO P DMIDOVIDM D SHLP LV 6RAHW LLLGHQAILFDUHD , P SDRAMUMRU 5 MAXUMRUG. 2 SRUMQW LU |52
\VHP QU LFDWYH GHUDSRUBWVHE LXQUAIFDUHXWP HI  SUH LOW FRQFOX] LLGID HHOM

$QDOL]D ODQ XOXL YDORULF

3HQAX D SXWD \Q HBUH SURYHQLHY D G. LOMDF LXQHD LP SCRMUERU UMAXUERU G- RSRUMQW LARU UHBYDOM GQ
FDGUXOFRP SDQIH. R DDA} D CRAMW LU G- RSH.D IXQLRU GLQ FDGKO@Q XKL YDRUF DOFRP SDQH. D [RW
HHAMDWV $ARUL SUQASDR DX IRMMP S ULLVQ EDD SWR P IW ILRUID  GH RSH.D LXQU®! VRAHW L $ AHDWV
DERUGDUH D IRWKLP DV FRMGHKQG P RGHXOXQLF GH DI DAHLL DOFRP SDQUH. G GLYH)VHB! SLRAHVH FRP SB HFH DX
R \Q FDGXODQ XKL YDERUF DOB RROXOXLGH$ WIXWDUHI P SRALYD'  H DAMHERUL DXUDB!
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, GHQWLILFDUHD LPSDFWXULORU ULVEFXL

,P SDAMUGB! UVAXUB! G- RSRUMQUW LB1 DX | RMMGHIMLFDM \Q XUP D XQXL H HALLX GH FRQVXGEH D S ULBRU
LOMHDM LOM.QH UHBYDQM \Q FDGXOXQRUGIVAX LLWP DAFHVXE IRPP - GHLQMUYLXUL FX GHSDUEP HOM LOMOH
DOMH  U-BUH HOWQG SUQASDBIB! P XU GH DRAYIVIMM DB FRP SDQUH.  GHSDUAP HOMBI GH 0 DQRIHP HOWO
51X &RQRWP VWA 0 DINHAQJ ) LODQADU 5 HDWIXWDUH $AWDUDW, 7 5 HXUH 8 P DQH FkWG FRQGXAHIHD

FRP SDQIH.

3HOWX D DLIXWD FRP SGMIXGEQHD DDA H- VXUH GH \SHADDVW DX | RAMFRQUXGBM \Q YHEHIHD LGHOWLE UL GH
P SDAMUL UVEXU. G RSRUMQW L $ AWM \IXUH DX FXSUQV DSRDUM GO LQGXWMD DMIXU UG FHRHML
GALQ LILFH WDSRDUM GH @ RUDQL D LL LOM.QD LRQDBIFX LHBYDQ  SHWX VSHAL LEXOLQGXWMH. VDX RUDQ D LLFH
RHJ WEQGDUEH G QL GLHARDH FX SUYLLH @ GYHOH DSHAM GHH HP SXX &(' 2 2 UDQ]D LD 1 D LXQ®U
8 QWM 2 LIDQ] D LD, QM.OD LRQDO DO XQAL

$QDOL]D LPSDFWXULORU ULVFEXULORU G

$QDI DUD LP SDRXUBRU UMAXUMRU G RSRUXQW LU D |RWWH HRAMDWV DYKQG WQ YHEHH GLUHF LG G FHIQ HBH
AHOXWM GH F WH WEBQGEDLGHB ( 656 , P SDRXUMI DX IRMQRBMSHRVDU GH® @  SHOWX SLIRECELOMIWD G-
VHYHIVDAMD SHABXW FAD AQ XWPP  FRQLKQG AP HMXQ®!I GH DP SBDH GRP HIX GH DSUFDWH G
LUHP HACELOVDM SHOX [P SDRMUGBI QHIDAYH 5 LMAXUM! G- RSRUMQW LB DX | RAHYDOXDWMQ ED] DVHYHIW LG
D SURECELOW L GU ( YDXDUHD D | RWH HAMDWV GH F WH GHSDUEP HQMB I XQF LRQD®! DB FRP SDQLH. LP STFDM\Q
DAHDW DQDI] WQSUP 10 FDPDLOSRLV |1H YDOGDM GH F WH FRQGXFHIHD FRP SDQH QW XQ H HIALLX GH
FRQILLP DUHG_ WD LQDUH D UH XORWERU



5HIXOWDWHOH DQDOL]HL GH GXEO PDWHULDOLWDWH GL SULQFLSDOHOH LPSDFWXUL ULVFXUL GL RSRUWXQLW L

&RG
(656

7HP

( 6FKLP E ULFTP DAFH

( 6FKIP E U.FOP DAFH

( 6FKIP E UFOP DAFH

( 6FKIP E UFOP DAFH

( 6FKIP E UFOP DA

( 6FKIP E UFOP DAFH

6 ) RUDGHP XQF SURSUH
6 &RP XQW LD HVIMM
6 &RP XQW LD HVIMM
6 6FKIP E ULFIP DAFH
6 &RQUXP DIRULG_XWI} DRI LQDD
6 &RQUXP DIRULG_XWI} DRI LQDD
6 &RQUXP DR G XD} DRULILQDD
6 &RQUXP DIRULG_XWI} DRI LQDD
6 &RQUXP DIRULG_ X} DRI LQDD
* &RQGXIMPVQ DI DAHL
* &RQGXIVIDVQ DI DFHLL

6 XEWAP

$ CCBWUHD @ WKIP E UGIFTP DAFH

$EBWUHD @ VKIP E UGIFDP DAFH

$ E@XBWUHD @ VKIP E UGIFDP DAFH

$ EXBWUHDO @ VKIP E UGIFDP DAFH

$ E@BWIHD @ VKIP E UGIFDP DAFH

3WHYHUUHDVKIP E UGRURIP DAFH

&RQGLLLGHP XQF

" U-BVMUGBTHARORP LIFH VRAD®! G- FXEXUD® DB FRP XQW LU

" U-BVWMUGBTHARORP LIFH VRADBIMFXEXUD® DB FRP XQW LU

" U-BVMUGBT HARORP LIFH VRALD®! G- FXEXUD® DB FRP XQW LU

, P SDAXMU G DM GHLQ RIP DLHSHMWX FRQUXP DIRRLG. VDX XWI DR

, QFOX LXQHDVRALDO DFRQVXP DRUMRUG. VDX X\WI] DRUGU

, QFX] IXQHDVRADO DFRQUXP DIRUARUG. VDX XWI DRUGBRU

, QFX] IXQHDVRADO DFRQVXP DRUBRUG. VDX XWI DRUBRU

, QFX] IXQHDVRADO DFRQVXP DIRUBRUG. VDX XWI DRUMBRU

$ QIDNIP HQM SROAFHG.DPAYIW LGHEEE\

$ QIDVIP HOM SRIMAHG.DAMMW LGHEEE

/[ HHHQG , P SDAASRWMQ IDOSR MY 3, P SCRADRMDOSR MY $ |, P SDRASRMQ IDOQHIDAY 3, P SCRADRXYDCQHIDAY $ 55 2 SRUMQMVAM 2

7S
52

5

5

7MX,52

&RWXCBUP HRUGHUHDMIXUWDWH

' H DWHQDXUD®
( 1HAMOADQ L LH_FIP DAWFHDVXSUD SRR RDXOXL GHLQYHW/LL

3RROXOGH$ VLIXUWDLHI P SRMYD' H DIWHRUL DIXUDBIFD SURP RRRU
SHOAK R HARQRP LHVXVMQDELO

3URGX\\HGVHMALFDH\SUMY  DECBVBUHD MVAKIP E UGIFTP DAFH
(PIML* (6

&DSDAVIM RSH.D LRQDO SURSUHLQVXI LFLHQW \Q FD XOXQXL HYHQLP HOW
P DU

* UDGXOGH FXSUQCHHWQ DLIXUWDLH

* DG LQUXI LALHWGHFXSUQGHHIQ DAIXWDUH3$ ' DO RQGXOXL GRADAY

9 DBOHHROQRP IF DG XJDW

* IVIARQDUHD GDMBU G MHXUMIWD AEH QHAF

$ FRSHULHD LQUXI LFLHQW D YDBRUL UHD®I D GRAXLQ HERU

, P SRMELOWMD GHD H FXGHGFXLQ HHFX UMF UGNV

, P SRMELOWMD GHD H FXGHBFXLQ HBFX UMF UGFDADX GHD DEDSW
FRIHSXQ WUSUP DGHDUIXWDH

3RROXOGHS$ LIXWDHI P SRAMYD' H DMWHRUL DIMWDBI: MF VRURKHH
QU VSXQUXCLOVAXX LLARUSRAGH DMK

, QOHQ DUHD DG XKL G MDY SUMOQGMVKIP E UGBIFTP DAFH

0 RGUILFADUHD SUP H-SRQ H- VDX D FDAXXL®GUDOVSHALLF



1' ,&$725,35,9,1' 0 (' ,8/

I[LPLWHOH GL PHWRGRORJLD UDSRUW ULL

5 DSRUAUHD FRQUXP XOXLGHHOHIHG.DHP IMLARUGHJID HFX HHAWGHWHU. * (6 DIRWALHDT] DAV SHOWX SHIRDGD GH
WDSRUELH D DQXOXL I LQDQADU \Q FRQRWP VWM FX FHIQ HB WEBQGDLUEXOXL960 ( / LP WD RUDQL D LRQD®! DB
WDSRUVULLQFOXG RSHD LXQUBIGHM  GXUDMVQ FDGXOHGELLARUXWI] DMVQ SHIRDGD GHUDSRUALH

&DBXXCOP SUHQWLGH FDLERQ DI RAMLHDT DAQ FRQIRUP LV FX SUGQRLSLLG! 3 IRRFROXOXL SUMQG J O} HBYFX H HAAGH
VU *+* 3LRRFRO OKQG \Q FRMGH.DH HP IMLGI GLHAM FDMJIRUD G HP LML LQGLUHAM DVRALDM HOHLOLH.
DK LIRQDM FDMJIRUD ' DWMBI XWI DMVHEDHJ  SH LQRP D LL G\VSRQIEL®! SUMQG FRQVXP XUG! U-DB! GH
HOH.IIHG.FRP EXVWELQ LDUI DARULGHHP IMHXW D LVXQACRRULWWEQGEDLG IHXQRFX LD QYHIQM.QD LRQDO

&RQVXP GH HQHUJLH

1Q SHIRDGED GH WDSRUMH 3RROXOGH $MJIXWDH 1P SRMYD ' H DWHBRU 1 DXUWD®! D VQUHIMADNVXQ FRQUXP  GH

HOHLOLH DI HHQWDRPAMW LU VDB RSHLD LRQDB! FROMKQG \Q HOHUH HBPAMF G- HOHUIIH WP LF  DRKI] L LRQDM
SHAX I XQF LRQDUHD VHALBRU &RQVXP XOGH HOHLILIH HBPRMF D WM ED} D FDBXOOXL HP IMLERULQGLLHAM GH* ( 6

GQFDWIRUD

(PML* (6 WQHGH&2 H

6FRSH
6FRSH  RADWRQEDVHG
6FRSH P DINHWEDHG
7REO RWRQEDHSG 6FRSH  6FRSH
7RWEO P DINHAEDHS 6FRSH  6FRSH

6FRSH
, QMMVDAMD HP IMLERUP DINHAEDHG VRQH&2 H Pl 85 YKQGX L

(PMLGH* (6 &DWIRUD 6FRSH

( P MIIAUWHAWMGHIO HEXHHAWGHVHY FDMIRUD  SLRYIQ A.Q DAMIW LGHARP EXWAHP RELO G.GQHP IML

IXJMYHDVRADMXWE UL HKLSDP HAMBRUUHBYDOM
| Q SHURDGD GHUDSRUALH HP IMIBIGH* ( 6 AQFDMIRUD DX |IRW

(P MLAQARP EXWMHP REIO 6 W2 HKLYDBOW
(P DMLIXIMWYH 6 &2  HKLYDBOW



(PIMLGH* (6 &DWAIRUD 6FRSH

(P MO LAUHW GH IJOH FX HHFWGH VU AQ AIDMIRUD  VXQWDVRADM HOHILH. DRKL L LIRQDM SHOWX
GM WUHD AW LARURSH.D LRQDG DAIVRAHW L IHVSHAWY HHUIIHHBRMEF  G.HOHIJLIHWAP LF

( P M® DX |RMWFDBXODW XWI kQG DMWP HRCD E0) DV SH DP SOMVDP HQW SLIHHDW GH MEQEDUGXO9 60 (
QXP W G.GDARQ EDHG FKWALP HRCDEDO DN SHSID P DINHAMEDHG GXS EXP XWP HJ

( QHUHHDPAMF DKL LIRQDV 6 \82 [ H ED] DV SHDP SOMP HQW
( HUHHBAMFE DFKI] LLRQDV 6 \&2[H ED] DN SHSID
( QHUHWAP [F DK LIRQDV 6 &2 [H

7RVOHP IMLGH* (6 &DWAJIRUD Q. .&DWAIRUD

3HED D @AMBRUWSRYM HP IMIGIVRE®I GHIO HEX H HAWGHVHY . JHOH DM GHVRAHMM\Q SHIRDCED GHUWDSRUMUH
DX IRWV

(PMLGH* (6 &DWIRUD 6FRSH

1Q SHRDGD GH WDSRUALH 3RROXOGH $MIXWDH P SRAMYD' H DMHRU 1 DAXWD® QX D U-DT DAR FXDQAILFDUH D
HP IMLAUGH IO HFX HHAWGHWHU GQ FDMIRUD  $ YKQG \Q YHEHH QDMUD DRAVIW LLGHM GXUDM G LH XORWIB
DQDM H.GHGXEO P DMUDDAM LOFOXGHIHD HP IMIBRUGQ FDMIRUD YD ILHYDOXXDAV \Q P RG SHIRGF \Q FRIHD IH
FX UHBYDQ D DFHWRD SHOAK SUR LOXQGHLP SDRADOVRAHW LL
1Q FRQRP VW FX FHIQ HB WEQGDLEXOXL. LOMMVMD HP IMLARUGH IO HFX HHAAGHVHJ DB FRP SDQUH_ HWM GH
VRQH&2 [ HD I LHDUHP LORQ GHHXWR AIU GHDIDFHL &X DOMPXYLOM HP LMLBI DVRALDM DRAYW LLFRP SDQLH-
XQALHIDAY P LALWQ LDSRUNFX GLP HOVIXQHD YHQUWUGRUND®! GHROUHRH SUQALSDBIBI VXUH SURLQ GLQ FRQUXP XOGH
HOHLOLHSHOWX ELLRXUL HAKLSDP HQM, 7 G.GHS@V U QX GQ CRAMW LGHSWRGXF H

SHURW DQ DQRDWM FX SUYLLH @ DVSHRMOGH GXUDELOVIDVWA

' H DHP HHD DKQG WQ YHHH F DAHWED HAM SUP XOH HALLX GH WDSRUEH ( 6* DOFRP SDQUH. GDWMB
G\SRQEL® FXSUQG GROU DQXOILQDQADU $VINHD DKW LOMB! FKWG. GDMBI DI HHQWM DQEU [LQDQADU
SUFHEHD LOQX VXQAG\VSRQLEL®!



&RQVXP XOGH &RQVXP XOGH

HOHW LH GLQ VXUWH HOHW LH GLQ VXUWH iKRQSl\fJ(LTﬂ\)/(R%;:)
UHJ HOHUDEL(H QHUHJ HQHUDELMA 0: K
0: K 0: K
( HIHHDRMF
DMWHOFXP HAM
UH GRAW\Q | DRMXMUGB]
OXWDWV L

&RP EXWAELD EHJ LD

&RP EXWAELD JO)
QDIUDO

&RQURP HAFKHM_GHHOHILHIXUQ] DMGH( 1 * ,( FOHQ LARUILQDE © HOHJLDHBRME  FRQUXP DW SLRYLOHWQ
SURSRULHGH QO VXUHFRQYHD LRDB! QHHIHHIEL® G QQ VXUH UH HQHDEL®
5 DSRUBAND XQ FRQVXP \REOGHHH.IIHHDAME GH 0: K L{XQVF DSWR LP DAY 0: KSWRIQAQ

\XUH QHHIHQHDEL® LDUUHWYOGHDSUR] LP DAY 0 : K SURVLQAQVXUHUHIHHLDEL®]

9DBRDUDVQO : K DFRP EXWELOXXXLGHWS EHJY LQ DIRWFDBX@V FRIRWP SXQRXOL  GHO&RQYHMDAQAH
QIHIMXQW LGHHHJIIH D 1 2@ NJ WHEHJIQ E M@ - *J@
>@ wWo7- @ >7- @F 0: K7-@ 57-@ 0: K 7REXO

FRP EXWWELOXOXL FRQVXP DAVQ & /' H SUP DANQ 0: K




([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

6 XELHPW( 65 6 7is ' HQXP LLH,5 2

52

3WIRGXVHGVHYHLFDHVSUNMD)  DEOSWUHD @

( $ CEBWUHD O VKIP E UGIFOP DAFH $ VEKIP E UGIFTP

3RROXQGH$ LIXWDHI P SRMYD' H DMHBU

(| SCSMDOWKIP E UGIFIP DAFH | 3 1 DAUDBIFD SURP RIRUSHAK R HARQRP LH
\KVMICELO

(| 3UVHIUDVAKIP E URUFIP DAFH | $ (PIML* (6

(| $COSMIDDWKIP E UBIFIP DAFH | 5 ( 1HAMOADQY L LH_FIP DAFHDVXSUD SRUR RIXOLGH
LQVHMILL

(| SCBWUDDWKIPE UGIFIP DAFH | 5 " H DWMHQDMUDG!

(| $SCBWUD®WKIPE UGIFIP DAFH | 5 &RWMCBUP HRUGHUHDAIXUDUH

BFKLP E UM FOP DAFH UHSUH LOW XQ DVSHANGH GXUDELOVIW FX LP SDRAVHP QULFDWY DVXSUD DRAMW L3 RROXOXL GH
$MIXUWDHI P SRMYD' H DIMWHRU1 DMUDBI DAMELQ SHYSHRRYD LRXOXL VRADCDCRUIDQY] D H. FKWGE-GLQ SHYVSHRRYD
UVAXUMRU G- RSRUMQW LARU [LODQADH DVRADM  &UHAMUHD 1UHFYHQ H. G LOWMQMW LL THORP HOHBRU P HMRIRIRILFH
HWHP H SUFXP LOXQED LG DXQH UBIGHWLHQ JHHHT  UMAXULI L] LFHVRAWP DLSURQXQ DM SHOAK FRP XQIW L
G LQUDMKAMU  FX HHWGLHRWDVXSWD YROP XOL G- YRDWIW L GDXQHRU DAWXWDM &RQARP  HYDX URU
GMQULFH UHFHOM ,3&& $5  CFAHWM HYRX LL \XQNDGMBVBM V'  VH DAFHQWMH H SH WP HQ P HAIX G OXQ
DP S@ LFKQGH SXQHHDILQDQADU DMMAMP HRUGHDULIXUDUH

3UQ QDM P DQGDMXL V X VRAHMMD FROMEXIH \Q P RG GUHRAWMD DEDSVLHD @ VRKIP E UM FOP DAFH SUQ
IXUQL] DUHD SRD H.GH DV XUDUH REQI DVRUL FDUH DARSHU. WH_WSXULP DVRUH GH UVAXU QDMUD® LOXQGD L DXQHF W
GHWHQ G. PAWHP XUH $ DWW FRQMEX IH \SUND  IHEXAFHHD YX@HDELAOW LL ILQDQADUH D SRSXM [H- G- AH3M
WH LOHQ DARP XQW LBRUD HAVBMW GHGH DWH QDUD®! | Q DAHDG WP S H SHIA D3 RROXXXLGH$ MIXUDHI P SRMYD
' H DWHBRU1 DMUDBIWQ P RGHDIUHD UVMRXUMRU JHWRQDUHD GDXQHRU G DGP LQMADUHD SLRIUDP XXX GH UHDWLIXUDUH

MIDF - XQ LROHVHQ LDOWQ DMOXDUHD LP SCRMOXL HARQRP LF DOHYHQLP HOMBRUFIP DAFHH WHP HDVXSLD DAIXWD LRUG
DVRAHV LLVQ DQVCP EXX

3HWLP HQOQ KLP E UBIFIP DAFHIHHHD  G.UVAXU GHWDQ L LHUHBYDQW SHOWK FRP SDQIH 7 WD LIDF WH
R HARQRP H FX HP 1ML LHEX\H GH FOLERQ SRDWM LQI OXHQ D YDERDUHD SRUR RIXOXL GH LOYHW/LL. FRP SXV\Q SUCASDO
G0 WXL GH WBW SUQ P RAULF U DB FDGXOL GH UHIGP HOBH FRAMUMRU DVRADM HP IMLABU G- SIHHIQ HRU
LOVHRRUBRU $ FHIMUVAXUL GHWDQ L LHSRADYHD XQLP SCRADVXSUD WIELDW LLILQDQADIHG.



DVXSLD UH XORWBRU LOYHWLRQD®! DB VRAHW L. QHAHWQG R DERUGEDIH SXGHIW G LOMILDW \Q SLRAHXOGH
P DQDIHP HWDOUMVAXUBRU

" HDVHP HHD LOWQMI LFDUHD | HQRP HOHRUFTP DAFH H WHP H SRDW FRQGXAH @ FUHBMUHD FRAWMUBRUSUP HRUGH
UHDVLIXUDUH UHBLH HRWQG XQ UVF [LODQADUVXSTP HMIUSHIWK VRAHMM ' HA.RWDQ] D LD SROMDEVRELSDULDO
DFHWM FRWMUL SUQ DMWMUL DB SURILDP XOXL GH UFDWXWDH H MV @P WU VAXPXUD®! \Q FH-D FH SUYHEM
SRVELOIWD WDQM HJ UL LOWI DB D CFHAMRUFRHBML F WHDLWIXWD L SUQ SUIHXOSRRH.3$'  $F-DW GQDP IF
DFFHOMHD P SRUEQ D JHWRQ UL SURDAMYH D UMVAXUGRU FOP DAFH G- D P HQ LQHUL XQXL HAKLOEWK \QWH
DFFHVELOVIWD DUIXU UL G VXMMDELOVMD | LQDQRDU DVMMMP XOXL

IQDFHDG WP S \FKIP E UGIFTP DAFHFHD  RSRUMQW LSHWX FRP SDQIHGHD FRQMEXL@ SURP RYDUHD XQH-
HARQRP LL P DL VXWIMQDEL®! 3H WP HQ OXQ0. RUIDQL] D LD SROWM VSUNQL DERSVIUHD XQRU SUDPARL. GXUDEL®Y \Q
GRP HQXODWIXU UBRU SUHRXP VQRXUDNEUHD H LAHQ H- HOH.JHAFH D GAXLQ HRUDWIXUDM LOW LDUHD SUCASLLARU
GH UHROMXF IH VXWMDELO GXS  SIRGXFHD GDXQHRU  XWI DD P DMUDBIRU UHRQELLRQDM DX
UHPXQROGMLHD QN UDVAKAMUL YH] L G- D VXUHBRU GH HOHLILIH UHTHQHLDELO \Q FDGUKOSLRAHVHRU GH GHVS JXELLH
$WHD VRAHEWD SRDWM DYHD XQ URODPAY QX GRDUVQ DECBVEUHD @ \AKLP E UM FIP DAFH AL G.\Q VXV LOHHD

WDQ) L IH-F WHXQP RGHIHRQRP LFP DLWH LOHMG. P DL\VXVWQDELO

$YKQGWQ YHGHHF  3RROXOGH$ WIXWIHI P SRMYD' H DWHBRUL DXMWDBIRSHHY GRX  SXQPM GHORX SHIWK
DG GM XD DPAYVIMD FRQUXP XOGH HOHUH FKWG HP IML®H GLLHAM D HHOW GH IO H FX HHPAGH VU HAM
XQXAHEXV

*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

, QURGXAHIHD FROMGHIHWBRU G DM GH UHEXAHIHD P SUHOW GH FDUERQ WQ FDAXCBURARVHBRUGH DK L LL
@ " HP DIDUHD SUP XAXLH HA- X GHFDBX@WHDADP SUHWLGHRDLERQ

@ ) LT DUHD DESWUL SROAAGUG SUIRAHEXUBULOMOHAHY] Y IHGXRHUHD EP SUIHQWLGHRDLERQ  1LQDT) DUHD
XQH-SRMMA_( 6* DEEWUHD SRIMABGUG- SLRAHEXUMBRUGH DKL L LL LW OH SHMWX D FXSUQGHDVSHAM( 6*
@ 6HAUHD LOMBUGHUHEXAHHD DP SUIHOM.GHFDLERQ

6FKLP E UMIFIP DAFHSH LOW P XOM®I UVAXU SHMX DRAYIVEMWD 3 RROXOXL GH$ VLIXUDUHI P SRAMYD' H DMHERU
1 DIMUDB! DAWMDRX\WM FKWGFURQLFH $ FHAM UVAXULFTP DAFHVHP DQUHW VIXE GLYHOHIRUP HG.SRAWDI HAD
WEELQAMD I LQDQADU G.RSH.D LRQDO DVRAHW L

5 LVEXUWLI L LFH DFEXWM G- FURQLFH

&UHAMUHD 1UHFYHD HL G VHYHIW LL THQRP HOHBRU P HMR HWHP H LOXQEDIL DOXQHF UL GH \WMLHQ GD H SXQH
SRUR RIXOVRAHN L@ GDXQHP DLQXP HROWHG.P DLJWDYH 3HWLP HQ O(Q) WIQGLQ HBIFTP DAFH GHH HP SXX
SUASIVD L LOWQVH VRAP DL IUHFYHOM  SRWFRQGXFH @ LP SDRM FURQLEH DVXSLD DOXP IMRUUHILXQL $ FHVM H HAM
1] LFH SXQ SUMXQH SH S@QU LFDUHD D DAH L G- SH FDSDAMDMD GHGHS  IXELLH \QWKFKWQXQED LB G DXQHE UG
GHWHQ DFRSHUW GH SRR D 3$'  GHQ P DL SUREDEL®I G. P DL FRAMMWRDLH 7 RGOV SRMQ LDXOGH FUHAMH D
FH.HUL GHDMIXUWDUHVQ XUP D GH DMHRUFTP DAPHVH GYHIM GHFRAXUGIVRAP DL UGFDM DB DAHWRUUNVAXLL



5LVFXUL GH wubDQ]L LH OHJLVODWLYH GL GH UHJOHPHQWDUH

&ROM WOWQ \FKLP EDIH DOUHIBP HOMUMRU [P SXQH QRL REQID LL G- WEQGEDLGEH \WQ P DMUH GH GXUDELOVIDM
$EBVIUD @ FHIQ HB 6RYHR ,,  LOFOMY LOMILDU-D VFHQDULARU GH UMVF FOP DAF \WQ 256$ @ JKLGDWO
(,23% SUMQG WKIP E UG FIP DAFH @ QRGB! WBQGEDLEH FRQEEL® ,) 56 UHBYDOM G- @ UIGP HOWUM! GH
WDSRUBH \WMMXCELO 6)' 5 &65' VX GH LHIOHY RSHDIRQDO ' 25%  UBWHLOW SWRYRE W GH
FRQIRWP DUH SHOWX VRAHEWM $ FHAM\VAKLP E- UL SRAJHOH.D UVAXUL GHWDQ) L LH VQWKFKWQH HVSHREILHD GRUMDX
LP S®P HMBUHD FX VWU LHH DU SXWD DADIH VDQF LXQL FRWMUL VXSTP HOEH G. QHFHVVDWD GH D DWW
VIADWI LD GH D DFH.L G SROAFLB GHLQYHM LLVQW XQWP S VXUV

/LPLW ULOH PRGHOHORU FDWDVWURIDOH XWLOL]DWH

0 RGHB{B! DAXCUDG! G- GH DR |REBMWM \Q SUH HIWD QYHXOLQGXWMH. GH DUIXWIL G- UDLIXWDLL DX
@P WULVQ D UH BRI SH GHS@D QRGI UDMV LFTP DAFH 0 RGHOUGIGHUMF\HED HY  SHEDMIMRUFH FDHSRW
VXEHWAP D |UHFYHQ D G LOMVMDAD CRMDO D GH DIMHERU QDMUDG! DILDYDM GH VFKLP E UG FIP DAFH $ FHW
ORX AHD  LOFHIWNMGQ \Q HAP DUHD SIHGHIL P O IP H SUREDEL®! 30 / G \Q FDBXOXOQHHVDUKOL GH
FOSMIO 3RROXO GH $MJIXWIH 1P SRMYD ' HDWHRU 1 DMWDB! UFXQROGM QHRRVMAD WP EXQ W LUL
FDSCAW LARUGHP RGHDUH LQFOMY SUQ GH YROBUHD XQXLP RGHIQWAD SDULDCBHAK UNVFXCGHFDMVMAR  FDUH
V DMOXH HDFHAM@P WU

'"HSHQGHQ D GH GDWH LQFRPSOHWH

&DDAM G JIDOXOUBMD CDMBU SUMQG H SXQHHD SRWVIQOHD D WQ P RG GULHAWDRXUDM HD HYDOX UL
UVAXUGRUFTP DAFH 1 Q VSHALDO @SVD XQXL FDGDVAK | XQF LRQDOG. ARP SGWQ DQXP W ] RH vQ \SHADOUXD®!

VQUXQHD  LGHOWIFDUD XQF  GFDT DUD SUHAY G HYDOOUHD FRUHAW D FOUDRMUMAFALGRU SLRSUHW LARU
DUIXWDM ' HSHOGHQ D GH LQIRWP D L LOFRP S®M VDX QHDRXDT DM GHVSUH FROMKF L. GH H HP SOX DQXO
FROWAXF LH. P DMUD®B! X\ DM VDX CP SOVEP HMCOH DR LOWRGXAH LOFHAXGLQL vQ SURAHVHBI GHP RGHDUH
G.\XEVFUHH

7RRGDN @S\D GDMBU SUHFVH SRDOM JHOHID GULEX@V L RSHD LRQDB!  LOFOMY VWU HL \Q SLRAHKO GH
FROMDELHG.GAS  IXELLHVQ O XCBURGXFHL XQXL HYHQLP HQAWP DVRU FURVAKQG H SXQHIHDRSHLD LRQDO D3RRO

XOGH$ WIXWDHI P SRMYD' H DWHRUL DD

SUHVLXQHD DVXSUD SURJUDPXOXL GH UHDVLJXUDUH FRVWXUL G

BRAHMMD \HED HJ SHXQ SIRILLP  LREXWAGH UHDLIXUDUH SHOWK D G DFRSH.L H SXQHIB! FDMVAR DB \QV

WQEQ HBI FOP DAFH SXQ SUHMXQH SH DFHMP HDQMP GH SLRWF LH ILQDQADU  / D QLYHOU®EDO SLHGHI®B! \VRW
P DL P DL SURYRFEDM GH HYHQLP HOW QDWUDB! H WHP H GHMP 1Q  UFDWIXWDRUL Y VG UHHYDOXH H DSHAIMOGH
UVE GVBWLDUD ([ MV WQIUNRUDUHD SUMQG FUHAMUFD SUP HERU GH UHDLIXUDUH G AKLDU UHGEXFHHD FDSDAW LL
RHIWM GH SID  SH IRQGXO LOAHIMXGIQARU FIP DAFH  $MVWUG! P RGHBRU FOMVAR DB [RRMWM GH
U-DVIXUDRLL \Q XUP D QRARUWQEQ H SRWP RGLLFD P QULFDAY FRQGL LB SLRILEP XOXL GH UDMIXUDIHGH @
XQ DQ @ DAXO $ VWHD 3RROXOGH $ VXD P SRAYD* H DWAHERU 1 DMWDE! VH FRQIKQW FX UVFXOP DNRU UL
FRWMUERU GH WDQM HJ DOUVAXOXL G DOGU LEXOV LARUNQ DRKL] L LRQDUHD FDSDAW LARUNXI LALHQM GH UDMIXUDIH @
\M_P HJL DFFHVELD

([SXQHUHD VRFLDO ULGLFDW D SRUWRIROLXOXL GL SURYRF

$YKQG LRXOGH DLIXU VRU DOVQWHILL SRSX® LL SIRSUHMH GH GFXIQ H SRR ROXO3RROXOXL GH $ LIXWDH
1P SRALYD' H DWAHERU 1 DD LOFXGH XQ QXP  UIRDUM P DUH GH GRFXLQ H P X@M DSDU LK QG XQRUFDMIRUL
VRAR HARQRP LFH YX@HDEL®! VDX FX DFRHV @P VAWM LQIRWP D IH $ AHDWY AP HMIXQH VRAIDO D SRUM ROXOXL
VWP Q F RUFHLP SDRWFDP DAF P DRUGHMQHG.RSUREGP  \RADO MU

ULC



7RXG P HQ LOHIHD XQH. DM UGFDM GH FXSUQGHH \Q DUIXWDH HAM R SLRYRFOWH  JUDGXOGH SHOHADWH D
DUIXU ULREQIDRULU P kQHVXE RSWP  \Q SDUMGLQ FDX] D QSVH.GHFRQGAHA DUH GDUG.DDSQF ULLQFRP SBWM
D GULL 3WRYRF UG G DM GH IHQQRILHD SRQ HRRUVH P DQUHWY SUQ ICBWOF P XOL DAIXWD L QX \G IHQQRHF
FROALPRMB! DQXDO | IHAQ QHIAMD  11H ALQ QHQRHEHHQ SURGXV GHMP LQDW GH\Q HBUHH QP MW FH-D FH
GXPH® I OAMD LL DB SRUR RIXXL G.® R H SXQHHQHDMIXWDW WP QULFDAY @ QLYHOQD LRQDO8 Q SRURIRDX FX
DFRSHULH LOFRP SGW DP SALF  UVAXUGB! VIVIMP LFH \Q FOJ XOXQXL GH DWX P DWU DIHRAKQG DKWSRSX® LD
Q-DLIXUDW kWA WZELOAD | LODQADU DVRKHP H

SLVEXUL UHSXWD LRQDOH vQ FD]XO XQXL HYHQLPHQW PDMRU FX

' OF VXUYLQH XQ GH DVAX QDWIDOP DNRU FXWHP XU GHYDAMRU LOXQGED LL FDMVAR DB G.\VHFROWBW F - GRDUR
SDUM UHDWY P IF D SRSXM LH. D HABM HAM DAIXWDA HHARY SUQ SRRD3$'  VRAHAWD V DUFRQ UKQW FX XQ
UMF UHBXVD LRQDOVHYHU 2 SLQID SXEQF G- DXVRUW LB DU SXWD FUMFD DWMH LFDAVAWD VIMMP XOXL GH DAIXUDH
REQIDWRUH FKWG.FDSDAMBAMD VRAHA/ LL.GHD JHMRQDMWYD LD ' HDVHP HHD WQ VAHODUXOXQXLQXP  UH WHP GH
P DUH GHGEDXQH RUFHVQWY LH.H VDX LOFDSDAVMQ GRS IXELLH DUH.RGDVQRUHEHHD SXEQFXOKL 8 Q HYHILP HOW
P DNRU QHDFRSHUMWX LELHQWDU SXWD DGXFH VQ GIVEX LH VXVMQDELIVMMMD VQAMHI XOXL FDGX GH DUIXUDIH WP SRWYD
GH DMHRU G. DU SXQH SUMXQH SH DAVRUW LV J VDV \VRX LL SRWIDRAXP  DXVRDUH GH WBW  DIHRKQG
SH.AHS LD DVXSUDLOGXVMH._GHDVIXU U SHUDQVDP EXX

SURYRF UL SULYLQG HGXFD LD ILQDQFLDU GL SHUFHS LD SXEOLT

1 LYHXOUHEXV GH HEXFD IH 1LODQADU. \Q WkQGXOSRSX® LH. FRQMEXIH @ SHRAS L HIRQDM GHVSUH DUIXWDUD
REQJDWRUH GH GH DMH 0 XOL SIRSUHMLL ILH QX FXQRVE EHHIFLGISROH.3$' IIHRFRQMGHU RW[ \Q SOV
QHQ HBUKQG DARSHULIG! RHIWM G- LP SRUEQ D DAHWMD $A-DWV SHAS H QHIDAY VDX LOGIHHQW GXFH @
HAFHD  WQ FXP S WDWH VDX LHQQRILH DIP HQWQG DWHOJWDGXOWF ] XWGH FXSUQGHH 7RWRGDN  DAMBWUG
QHHDDMM GHH FROVMQIHMD F WXO YD DFRSHL [QMIWDO SIHGHI®! VDX F SRDD 3$' DU WHEXL V

GH\S JXEHDF RUFH IHOGH SDIXE  SRWIHQHD QHP XOXP LLL / LSVD GH LQIRWP DIH G. FRP XQUFDUH HLAHQW
FROWAIMIH DEDGDU XQ UMF VXEWO FDUH VXEP LOHY  HRUMUM! 3RROXOXL GH $MIXWDUH 1P SRMYD ' H DMHRU
1 DIXUD®! GH H WQGHH D DFRSHUUL G- SRDW DP S@ LD LP SDAMOVRADODOGH DMWHRU SUQ QXP - UXOP DUH GH

Q-DAWIXWD L

, QYHVWL LL SUXGHQWH GL OLSVD LQWHJU ULL FULWHULLORU (6*

6WDMILD GH LOYHVA/LL D VRALH LL HAM CRMD® HIM XQD SIKGHOW  FROPHOWDW SH DRRYH WDGL LRQD®B! FX UMF
VE ] XWAQ FROFRUEDQ  FX SUQASIXOASHIRDQH. SIXGHIM  &X VROM DFHAWD LOWILDUHD FUWLLLARU GH P HAX
VRADOGLIXYHQDQ (6% Q GHAJ LG GHIQYHM/LL G \Q JHWRQDUHD UVAXUMRUFTP DAFH HAM DELD ®VQRHSXWI Q
SUH HQW SRUR RIXOGH LQYHMLL QX LHBRW SH GHBMQ FRMGHHIM ( 6%  GH H HP SO LQYHWMA/LL YH] L VDX
GHDERQ DH  LDUDQDT DUMVAXUMRU30 /  VRODELOMMQX LOFRSRUHD  H SCRWQGEFDRUFIP DAAL\DX | DARUL
GHGXUELOMDWM $A-DW @SV GHIQWIWDUH( 6% SRDM GHYHOLXQ UMVF GHFRQIRUP DUH G UHBXV LRQDOSHP XU
FH LOYHVAIRUL LDAQ) XUBI G.UHIGP HOMUGBI H 6)' 5 SXQ DAFHQWRWP DL P DUH SH DBFDUD LRWSRQLELO D
FDSLMEOXOXL G- SHUH LOHY D ILODQADU. @ UVFXUGBI FIP DAFH 3WDPAE H MWV UMFXOPD | U DNVMLL SRUR ROXOGH
DARYHV IIHH SXV@WDJ LIDF WHR HARQRP LHYH.GH GHH  GHYDERU] DUHD LQYHWA/ LLARUFX DP SUHQW GHFDLERQ
UGFDA VDX FDRSRUMQIW LB GHLQYHWLL VXMMODELBIV QX I LHH SGDMMDWP S



SLVFEXUL IL]JLFH DFXWH GL FURQLFH

3RROXOGH$ VLIXWDHI P SRAMYD' H DWAHERU 1 DMUD®1 D LOWI UDAWAHIDUL GHALFDWM GH VIWHY FTP DAE \Q SURFHUXO
256$ G.\Q P DQDIHP HOMOUMAXUMBRU 3HIRAF \VXQWGHX@M DQD@) H G- WAMM GH VWHY FDUH P X0  FUHGMLL
\VHYHH DB GDXQHRUGQ LOXQED LL G DXQHF U GHWLHD LOFOMY VAHIDUL GH HYHILP HOM P XGAS®! GHH HP SXX

LOXQGED LL P S®I FRP ELQDM FX DOXQHF UL GHWLHQ \KEVHFYHOM  6RAHMAMD P RQMRU]HI  GMMEX LD SRR HRU
3$' Q] ROH YX@HIEL®! UHIXQLFX UVF UGFDAGHLOXQED IH FRQRP FRALLF UMRU&S (67$  SHIX DHYDOD
FROFHOADU-D H SXQHIM®U G D DOMASD P SDAMOXQRU HYHILP HOW H WHP H $ FHM SLDPAAL SHIP IWDIWU-D
SOUXUBRUGHU VSXQVH LEHOWQ AT GHGH DWX

5LVFXUL GH wubDQ]JL LH OHJLVODWLYH GL GH UHJOHPHQWDUH

3HQWX D JHVARQD SUMXQU®BI GHUHIBP HMH VRAHBWD XUP  UH3M DPRY HYROX LG FDGUXOXL BU DMWY HXURSHDQ
G QD LIRQDOWQ GRP HIXOVXMMODELAW L. 3RROXOGH $VIXWDH 1P SRAMYD ' H DWHERU 1 DXUD®! D GHP DLDW
SIRHAM LOMOQH GH DIQHH @ AHUQHD (6* HHAWKQG DQDOH WS JDS G. DACBWQG R SDUM GQ
SROAA®! SIRAHEXUBILQM QHGHIXYHODD  1Q FROALHAVFRP SDADVG FRQRIGHT  MMIMP XOGHP DQDIHP HQWDO
UMVAXUBRU SHOWK D \QGHBQL QRGI REQID L LP SXVH GH 6RYCELOMVIM ,, G JKIGXUB (,2 3$ SUMOQG UVFXUG
FQP DAFH GHH HP SO LOFOXGHHD IRWP DO D VRHQDULERU FIP DAFH SH RU] ROWU OXQILVQ 256$ ' HDVP HIHD

VRAHAWD \H SUH) \WGBM SHOAX FHIQ HBY GH LDSRUALH I LODQADU  DSQFDEL®Y G SHOAX FUHBMID QLYHXOXL GH
WDQSDUHY  \Q GRP HLXOVXWMOQDELDW L vQ FRQM VXOHYROX LLERU FDGUXOXL HXURSHDQ GH WDSRUBH  LQFOMY
YLVRDUHBIWEQGDUEH&65 ' GH YROKQG SHWX SUP D GDW XQ UDSRUAGH GXUDELOMM\Q FRQIRLP VDM FX DRHM
RUHOMUL $ FFDW LQL LDAY  FRQWIEXH @ FRVROGDUHD JXYHLODQ H_G. D FDSDAW LL GH LDSRWELH D 3RROXOXL GH
$MIXUWDHI P SRAMYD' H DWHERUL DXWD®B! | Q SDDBOVHHDOHT  GoP EXQ W HF SIRAAVHB, 7 GLGHVHRXUVDM
AEHQHAF  SHOAX FRQRP MM FX ' 25$ DMIXWKQG DWNHOW LOHD D RSH.D IRQDO QHAHVDU WQWIXQ P HAX

GLILMICP DUFDAGH UVEXULVSRUW LOFOMY FHBILQGXVHGHGH DWH 3 UQ SDUAALSDUHD FRQGXAHUL @ FRQ HIQ HGH
\SHADOVM G. GDERI FX DXVRUVBAMD GH \XSWDYHIKHH VRAHMAMD VHDWIXU F - HAM @ FXUHQWFX DAMSWUD! GH
UIGP HOEH G F \G. DMWMI  GQ WP S VADMILLG! GH EXMOQHW G LOYHW/LL SHOAX D HYIVD GREXUM GH
FRQRWP DWH

/LPLW ULOH PRGHOHORU FDWDVWURIDOH XWLOL]DWH

1 Q YHEHHD DARSHUUL FHIQMBRUGH LDSRUBH FRP SDQID D LQL LDAWDQ L LD F WHXQ P RGHILQM.Q SDULDOSHAK
VXE P RGXOXOGH UVF GH FDVR  QDIXLDO  6RAHMMD D FRP XQLFDMQWAQ LD GH CSQFDUH F \WH $ XVRUMVDMD GH
6XSWDYHIKHH) LODQADU  $6)  SHOWK DXWIJ} DXQ P RGHOFDIEWDASH FDLDRMUMARLB SRUM RIXOXL G.H SXQHLGB
AQ5 RP kQD XSOQLQG DMHITIP IWUGH) RIP XBGLEVEQEDUG $ FHWP RGHOSDUADOLOMLD GH YROBAQ FRRSH.DH
FX H SHJLDAXDLL |RBMOQG H SXQHIHD VRAHMAL VP RGHB GH FDEVAR D FRQVDADM YD SHLP WWIR HAP DUHP DL
ILGHD D SIHGHIMRU SRMQ DB P O LP H vQ VAHUDUL GH GH DMX  &KLDU GDFD DSUREDUHD G LP S®GP HQRUD
P RGHXOXL QX HVWM 1 L.QDT D \RALHEWD GHWD UH BRVB LQ HYDXXDUHD SLR LOXOXL GH UMF P RGHBIB! HYDOXDW GH FDAH
VRAHDWM FD I LLQG FHBIP DLUHSH HOWWYH

'"HSHQGHQ D GH GDWH LQFRPSOHWH

3HOAX D WHGXAH DAHWUMF 3RROXO GH $MJIXWDH 1P SRAMYD ' H DWAHRU 1 DMUD®!I GHSXQH HRUMU. GH
WP EXQ W LH D ADOWV LL GADMBU GAVSWH FOQU® DLIXWDM 6 RALHAWD VROAW SHP DOHOMOMAN LR WML
SUHXP $JHQID 1 DIRQDO GH &DEDWAK G DXVRUW LB GO XWHMUHD QUMM UL G- DFRRUEDUHD GH DRV
FHWDD DAWF WHVRAHBAM®LQ RP D LG GAVSIHBFRXLQ HSHMWX DDYHD @ AVSR) L IHEOMFRUIHAM



8 Q H HP SOX FRQFLIHAHM LOMILDUHD YHUILF UL H IMMQ H. SRDH. 3$' @ P RP HOMOWQUHILMA UL BFXLQ HRUWQ
&DUMD) XQADU GHP HYFDUHVQRXUDMD  G_FRP SGVBUHD CDMRUASY G AKLDUFRIHABUHD FHRUHLRQDM |, QM. \H
DSQE  SUHVXSXQHL FROHIYDWDLHQ P RGHIUH DIMQAL FKQG CDMBIGHSIHR BFXLQ QX XQWSUHAMH GHH HP SOX
FROMGH.DUHD FHBL P DL QH DYRWDEL® ] RQH GH UVF \Q DEVHQ D FRRUGRQDMBRUH DAM SHOWK DDMIXWDF - UMRXOQX
HM VXEHAP D3 UQ DAHWM DF IXQL GHSHOGHD D GH GDM LOFRP SOIM HWM DMQXD WHSVBANVSRUQG \QRUHEHHD\Q
DQDT HBIGHUWF

SUHVLXQHD DVXSUD SURJUDPXOXL GH UHDVLJXUDUH

3HOWX D FROWDFDLD YRIAMMAMD SIH H- GH UDWXWH FRP SDQID P HY LOH R VAWDWILH SUKGHQW G 1B LELO GH
UDLIXWDH 3URILEP XOGH UHDVLIXUDUH HVWM GLYHMILFDAM XQ QXP UP DUH GH UDAWIXWDRULGHSUP LDQJ  WDAQY
PIQP $ FRQRP SROMAL IQMOH SHMX D HWD FROFHOWDUD UVAXOL @ XQ MQIXU SDUMOHJ G- D \SRL
FDSDAVIWD GH DEVRLE LH D GRAXUMRU 6RAHMAMD P RMRUIHT  \Q SHP DOHY  HYRX LD SIHH. GH U-DWIXWDH G
FDXW VROX LL GH DMIXUDUH D XQXL QLYHODGHFYDAWDOSLRILEP XOXL GH UHDULIXUDUH @ XQ FRWFRP SHARY 6 RAHBWD
DD HJ  SRVEL®! RS IXQL DOMUODAYH GH WDQMHJU DOUMVRXOL FXP DU IL REQIDIXQL GH FDBVAR DX DM
P HDQWP H DFR® XQGH HWM IH CELO G- P HQ LQH XQ GD®J DRRY FX EURNHUL G- U-DUIXUDRUL SHOWK D \Q HBUH
WQGAQHDI GH SID  3UQ P HQ LOHHD G. FRQUMAIMILKD XQH. tH HOYH GH FDBWMR G- SUQ WEEL@LHD SUKGHQW D
QLYHXOXL WH LOHIL SURSUL. 3RROXOGH$VLIXWDHI P SRMYD' H DWMHRU1 DMUDBIVEVQAMHEM SR] L LD GH QHIRAHH
G.WH LOH) DILQDCADU

([SXQHUHD VRFLDO ULGLFDW GL SURYRF ULOH UHVQQRLULL

3HQWK D ALH3M JUWDGXOGH FXSUQGHH \Q DUIXWDH G- D WEELQ] D SRUR ROXO VRAHMWMD GAM GROU FOP SDQLL GH
FROGAHOW DH SXEQF G- FRDERH] X DXVRUW LB GFDB! G. FHOAD®! 8 Q DFFHQW GHRELWHAM SXV SH
FRP XQUFDUHD REQID LH. B0 DB GH DULIXWDUH D GFXLQ HBRU G- SH | CAMEUHD CFRAVXOL @ SRRD 3$"  1Q DPHWWHY
H WOGHHD UH HBL GH GMMEX [H LQFOMY SUQ LOM P HAXOEURNH IR GH DUIXWDUH G- DOSMARP HRURQH G-
LOARGXFHIHD SRR H.3$' P XGADQXDBIVXQWP  \IXULP HIMWYV MP S@ LFH SURFHVXOGH DAIXUDUH SHOAK SRSXMD IHG.
V WP EXQ W HDF DD GHUHQQRILH &RP SDQLD VXV LQH DSQFDUHD SUHYHGHUGRUGD DBIFDHLP SXQ VDQF LXQL SHOAK
QH-DLIXUWDH OXRkQG DOVMUL GHDXVRUW LSHAK DRSH.D LRQDA] DP HDQMP HBIGH YHULFDWH FXP DUILFRQARXOD
WDQ) OF LG [P RELODH P HQ LRQDAP DLVXV G.GH SHIDT DUH DWMHOQRKWSURSUHAUL Y [IHP RMWD LY G.P HQ LQ
SRQ HBI DAAYH * H DVHP HHD SHOWX DMIXUD LL YXQ@H.DELD VDX FX YHQWMU UHEXVH GUHD SUHYHEH VXSRUBUHD GH
F WHWIAD SUP H.GHDWIXWDH3S$'  DWQRLFKQG SURSUHBUXCOHWM EHQH LADUDO RIP HIRUGH DMVRUVRALDORXP HAM
YHQWMOP LQP  GHLQFO] LXQH 3UQ P RQWRU] DUHD FROWEQW D WD GH IHQQRILH G DD} DUHD | HHEEDAN XOXL GH @
FOHQ L 3RROXOGH $VIXWWH 1P SRMYD ' H DWMHRU 1 DXWD®! DWMT  VADMILD GH GMMEX IH G SLRGXV
DUIXWKQGX VHF SRRD3$' U P kQHUHBYDQW G.DFR-MELO SHWX VRDM FDMI RULGH VRALD®A

5LVF UHSXWD LRQDO vQ FD] GH GH]DVWUX PDMRU

BRAHDWD WDMI FX PO IP  VHIR MM SUH WHD SHOWK LOAGHIM FDMVAR DB DYkQG HDERIDWXQ 3@Q GH
U \SXQV @ GH DWH FDUH DFRSHJ  LOWAKP HQBUD WDSIG D XQXLQXP UP DUH GH GDXQH $ FHVAS@Q RSHLD LRQDO
LOFOXGH SURFHEXUL FDUH GH QRAILFDUH G- GRS JXELLH VXS@P HWWUHD UHVXUHRU GH FROWIVILH D GDXQHERU SUQ
DFRUGXU. FX DLIXU VR SDUMQHL G H SHUL HWUQL G P HDQMWP H GH FRP XQIFDIH GH RU] X SXETFXOG.
DXAVRUW LB 3UQ WMEBIHD SHIRGF D DFHAWRU SLIRAHGXU. LQFOMY VP XOUL GH PXWHP XU P DVRU VDX LOXQED H
HWQV 3RROXOGH $VIXWDHIP SRAMYD' H DWHRU 1 DMWDGBI VH DUIXU F \Q HYHIMDOMAMD XQXL HYHIP HOW
P DVRU SROM RHL XQ U \BXQV SLRP SWG. HLAHW P LQIP ] KQG SRMQ LDBIB! QHP XOXP LLL DB DAWXWD LBRU 1Q
SDUDBO VRAHMAMD P H) LOHR SRIME GHWOQVSDLHY  SUYLQG @P WD GH DFRSHULH G LRXCSRR H_3$"  HEXFKQG
SXEQFXOGHVSHRHD FHVH SROM DGMBVIVQ FO GHGH DWAK



$ VWHDVQ VWD LD QH HIAW D XQXL GH DMK GH SURSRULL VRAHMMD YD FRP XQUFD GAVKLY FX S ULGI LOMMHVDM
FOHQL P HAD DXVRUW L HYIGHD QG HRUMUB! GHBXVH G- P RGXOWQ FOIH GHVS JXELU®! DX | RAMIHMRQDM
SHAAX D SLRMD VQRIHEHIHD VQ WP XOGH DLIXU U 1Q SOV P HQ LOHIHD LQGFDRUMRU GH VRYDELDVMM SHAM
FHUIQ HBI P LQP H G D XQXL SIRILP \RIG GH UHDMJIXWDH RHJ JODQID F - 3RROXOGH $MJIXWDUH P SRMYD
" H DMHBRU 1 DX VG YD SXWD RQRUD REQID LB GH S@W FKLDU G vQ VAHDUL H WHP H @GP LOXKQG UVFXO

U-BXWD LRQDCSRW LDO
(GXFD LH ILQDQFLDU GL SHUFHS LD SXEOLFXOXL

&D U \SXQV @ CAHMDVSHAWVRAHEWD \H [P STF DR vQ HEXFDUHD SRSXM LH. FX SUYLLH @ LIRXOG. EHH LALG!
DMIXU UL REQIDRUL GH GH DMH 6XQAGHX®W SHIRGF FDP SDQLLLQIRUP DAYH @ QLYHOQD LRQDOVQ SDUMOHIDA
FX $ XVRUVDWD GH 6XSWDYHIKHH) LODQADU G DOM HQAWV L SHQAX D H STFD DFRSHIUGI SRR H.3$'  SURFHGXWD
GHGAS IXELLHG. P SRUEQ D UHQQRILL 0 HVDWB! FKHH \XQADCEDSVIWM G HIWBRUVHIP HOM GH SXEQF LOFOMY
1 RQHB LKUDB! VDX FRP XQW LB YXE@HIDEL®! XQGH QHYRID GHLQIRUP DLUH HAM P DLP DUH &RP SDQLD D LOWAMILFDW
SWH HQ DVQ P HAXORQ@OH G SH FDQD®HB! GHVRADOP HAD GHP RQWQG P WU G- FOILL LFK QG DGMSWUMI GIDM GH
SRDD3$' \QMXQQP EDVCFRHMELO

1Q FROW WO LRXOL V X \Q MMMP XOGH DMIXWDH P SRMYD GH DWMHRU QDMWDB! 3RROXO GH $MIXWDH
1P SRMYD ' H DWHRU 1 DMUDB DUH \Q YHEHH LP SRUEQ D DFRHVXOXL SXEQFXOL @ LQIRWP D LL FDIH SUYIQG
IXQF IRQDUD SRQH. 3$' G EHQHLAL®! SURWF LH. SUQ DMIXWDH , QRP DUHD SRSX® IH. HWM U-DT DV \Q
SUQASDO SUQ P HDQMWP HBY LOWAN LRQDB! H MMM G- SUQ LOMP HAXO CRRUGU [P SOFD L \Q GMMEX LD
SURGXVXOXL GHDLIXUDUH \Q QP LV UHVSRVCELOW LERUNSHAILFHD®IILHE LS UL

3HWLP HQ JHH.DO XQ QLYHOP [L UGIFDAGH\Q HBUHH D IRXOXL DMIXU UL GH GH DWAH G.XQ JWDG P DLP DUIHGH
DFRSHULH SRAFRQWEXL @ UHEXFHIHD YX@HDEL@W L HARQRP LFH G- VRALD®! DVRADM SURGXFHUL HYHILP HOMBU
QDIXUDBIP DVRH

, QYHVWL LL SUXGHQWH GL LQWHJUDUHD FULWHULLORU (6*

1 Q DGP LQMADUHD CRAYHRUNVD®! VRAHMAMDP HQ LOHSUQASIXOSKGHD H. LOYHMQG SUHERP LODQWQ LOVAKP HOM
FX UVEVF ] XWWAXU GH WIWGHSR) W EDQFDUH HF - SURWAMQG DWAHO RQGXUG! SLRSUL GH YRIDAMMDM H ALY
1Q DAHDG. WP S VRAHDWD D \QRHSXWV  LOWIWH H FROUGHHM (6% \Q SROAFD LQYHMIRQDO  &RQAHN
FRP SDQID D LQL LDAGRAXP HQEUHD G DQDT D RSRUMQIW LARU GH LQYHWLL YH] L GHH HP SOX HYDOKQG SIDD G-
SURVSHAMB! SHOWK SRMQ LDBI REQID LXQL YH] L FX VARSXOGH D DERFD FDSIMIOWQ P RG VKWMQDELOSH YIMRU ' H
DWP HQHD VH DUHQ YHEHH LOFOXGHIHD UVAXUGRU FTP DAFH \Q HYDOXXDUHD SRUR RDXOXL GH LQYHA/LL. DAAHOWQRKW
H SXQHIHD @ VHARDUH YX@HDEL® @ WDQ L LD HRBILE VDX @ H HAMB 1] LFH DBIVAKLP E UGRUFTP DAFH V 1LH
FXQRFXW GLIHMARQDA DRRY



1Q SUH HOWFRP SDQID QX FRBAMT  GDW GHEXDM SUMQG HP IMLB! VSHAILFH GH SRXDQ L\Q DHU DS VDX \RO
SHOAK RSHD IXQU® SLRSUL 1Q FRMAQ QX \XQMAVSRQLEL®! YDRWL FDQWAAYH SHOWX |LHDUH SRODQMQ
SDUM &RP SDQLD QX HAMVQ SUH HOANREQIDW SUQ GILMID LHQD LRQDO V' LDSRUM HOAHWMHP ML G.QX GAVSXQHGH
XQVMMP GHP DQDIHP HOWGHP HAX FDLHV ®1P RQMRUIH H

&RP SDQID QX GH IQH QX DCP LQVAHT G- QX DUH WLHOXU VQRKLUIDM \Q VDX \Q DSURSLHIHD XQRU] RQH VHOMEL®
AQ SXQRAVGH YHEHH DOELRGLYHMW LI 94RGYHMVWD QX HAM XQ DVSHRADVXSLD F XLD 3RROXOGH $ MIXUDH
1P SRMYD' H DMHRUL DMWDBIV DE  XQLP SDRAQHI DAY GLLHAWGHSURSRULL

&RP SDQDRSHH] | U SIRAAVHLQGXMMDBIFRQUXP DIRDIHGHDS  \Q DP EHBIVHAL DGR LQAMADWYH

7 RIOXCDSH. FRQVXP DM SH SDURXUXCDOXOXL HAM GH P A $SDH WDV SIRNQHGEQ UHHXD SXEQE
G.QX GHIQP DIMVXUHGHDS

YALRXOQX VHDIO VQMR]RQ  FX WHV KIGUF UGFDWV&RQUXP XOUHDOGHDS  HViM DSURDSH HIDOFX DCSD UHADY  LDU
DSD GHYH/DW HAMLQMILDOQ UH HDXD SXEQF

&RP SDQDVQRDLF V' [P SBP HIM HXQ SURFHV GH P RQWRU] DUH GHEIXDW D FRQKP XOXLGHDS  SHOWK D SXWD
HYDOXD RSRUMQW LB GHUHEXPHHG. UHXW] DUHD DRHAM.DVQ LDSROUMBY YLVRDLH

6RAHMAMD RSHH)  XQ ELLRX DGP LMADAY G- QX DUH SURFHVH LOGXVIMD®! VDX P DMUD®! FX 10] HP QULFDAY

3UQ QDM RSH.D IXQBRUQRDWMH QX JHHU P QX FROFWP GLOXXWI P GH3XU SHIFXGDH

7 REOXXO GHBXUBU JHHDM \Q SHIRDGED (CSRUBN HAM GH \RQH $ERGDUD QROMW \H EDHJ  SH

P O] LP 1] DU-D FROPWUL VHBRAYH G. JHIARQDUHD URVSRQVCELD D LDF LH P HODWLH $ INHD GLQ VREOXOFDQWI LL
RQH DX | RMAHSDLDM G- FROFBM VHBRAY SHOAX UHLF@H * HDVP HOHD PHQLIRQ P F - SH SDUFXUXO

DOXOL QX DP JHQH.DAGHIXU GHHAKLSDP HOMHDRMPH G HBPARQIFH * ( ( (



,1' ,&%725, 62&,%/,

% WEDL 1XP UGH DQIDMWL HHWY @ MKUEBMODOXOL KHIG FRXQW
FROADPAQHEHM P LQDW

YHPH. 1XP UGHDQUDMM HHRWY @M KUGWMODQXOXL KHDG FRXQW FRQALFA
QHEHMP LDV

% WEDL 1XP UGH DQIDML HHWY @ MKUEBMODOXOL KHIG FRXQW
FROADPAGHMLP LDV

)HPH. 1 XP UGHDQIDNDM HHAAY @ VKUGWWODQXOXL KHDG FRXQW FRQALFA
GHMP LDV

% WEDL 1XP UGHDQIDWLE EDLFXQRP \QM-DJ
)HPH. 1XP UGHDQIDNDMIHP HFXQRP  \QAHD

% WEDL 1XP UGHDQIDWLE EDLFXMP \BMGHQRP
YHPH. 1XP UGHDQIDNDMIHP H.FX MP  \BMGHQRP

5 D GHURW HD SHIRQDXOXL WWURRYHJLDM

$QDOL]D IRU HL GH PXQF GL D LQGLFDWRULORU VRFLDOL FR

/ DILQDXOSHIRDGH . GHUWDSRUMWH ~ GHRHP EUH VRAHBMWQUHIMAMHT XQQXP UVREOGH  GHDQIDWL
+ HDGFRXQW \R LDRAYKQG\Q ED} DXQRUFRQWDRMGHP XQF  SHGXWDW SH.P DOHQWV QHAHMP LQDWV  3H@QI FHL
GHDQIDW L &RQGXAHHD ( [ HAXWY D 6RAHN LL HWM DUIXWDW GH - SHIWRDQH FX FROWDRAGH P DQGDWDRHWMD

QH LLQG LOFOMHWQ LOAFDRUL \VRADD. JHH.DD 11LQG SUH HMD LGROUM M IXQHD&  DIWLBRUMOL 1QMDIDIRU  GH
P XQF \G.GM GDU DPAYVIWD\VXE FROACPMQFKHDMVQ5 RP KQLD

' 1Q SXQPMOGH YHEHH DOJHXOXL. AKAMUD SHARQDOOL + HDOGFRXQWHAMIRIP DV AQ  GHIFP H. G
E UEDL 5 DSRUDAMD HKLYDBOWOQRP  \QMHD)  \RAHBWD QUMM )7(  YDEOUH FDBX@W
SUQ UDSRUAU-D RIHRUFRQALRMD®! DBIFHRU  DQICND LSDUMP HDV SWP kQDGHOFX WBQEDLWGGH  GHRWMH

' HE HOMBAMDVHVIWGHD  VXE SUDIXOGH  GHDQUDND L HViM LDSRUBW YROXQUULDV GH LRV LH D SHIVRQDOXOXL. FDULH
D AHAXWCH @ WQ ® WQ SOF U * XYHUODQ D UP KQH WEELO  FX R U-BUH HOWH
PO GH  \Q&RMIXOCHS$GP IQMADAHG.  \QIXQF LBIGH7RS 0 DODIHP HOW

&L1UIH )7(HV\RE LQEWLIG XQDEHORGH QIJDMXARUANVQWUHDE UEDGL IHPHEXHFKLYDOH
IUDF L P@HO RDQJDMDUW VFDRH XUR BR U E RRIDHIDRAR Q W U D FIV YXGIHQ RU PDW D Q G3HU GG R U 8 H

V SW PkQ )7(SHQWQX UEBWIXRVD@HRUPUHVSHFW)LM SHQWRXHPHXRQWGBHEWIGL )7(
SHQWUX R IHPHLH FX FRQWUDFW GH K ]L



5DSRUWXO )HPHL % UED L OD QLYHO GH ODQDJHPHQW

, QGLFDVRUL VRFLDQ

1XP UE WED LWQ&RQGXAHHD( [ HRXWY

1XP UIHP HAQ&RQGXAHHD( [ HRXWY

" LQ SXQRMOGEH YHEHHDOAYHMW L GHIHQWVQ VWKRMUD ARQGXAHULH HRXWYH 7RS 0 DQRIHP HOW VRAHMWND
VQHIMMHY  XQUSRUWHP H-E WED LCH

IXRU WRULL QHDQJDMD L /LEHU SURIHVLRQLGWL

7RRGEDN GHAP RGHXOGHEXMQHW\HED HJ  SHFRDERU WH WLOH SHIWK JHMRQDUHD YROP XOXLGHGDXQHW
VAHODULGHAIDAMR @ | LQDOXODQXOL QP LIKOOXFU VRUGUQHDQIDW L FROADARULLQGHBHOGHR L 3) $

FDH OFUH)  GUHAWSHOWX RUDQIDIH MM GH 2 UDQ DD P RMWRUIHI  FROWEQADADWY GHBHOGHD

SHQWX DDUIXWDWH LIHY DRSHD LRQDO GHVAULY DOMUIRU

([SoLeBD DVSHFWXOXL GH GXUDELOLWDWH

B 6 XELHRW( 656 71S,52 ' HOXP LLH,52

&DSDAVMRSHLD LRQDO LOQVXI LFLHW VQ O XOXQXL

P X
Z  &RALLGHP XF 5 NP DU

5 51

) RUDGHP XQF  SURSUH UHSLH LOW XQ | CRRUHVHY LDOSHIAX FROWQXIVIAMD G H LALHY D CRAMW LERU3 RROXOXL GH
$MIXUWDH 1P SRMYD ' H DMHERU 1 DMWDB! \Q VSHADOW FROM WOJIHMRYQ UL XQRU HYHIP HOM FX LP SCRW
P DVRU SUFXP  SLRGXFHIHD XQXLPXAWHP XUGHP DIQWYGIOHH WHP 1 Q DUAHOGHMWYD LL. HVWM DRAYDAB LRILDP XO
GH' HDWX ([WQV 0 DW&@PV SUQ FOH FRP SDQLD WQGHS@OHAM LRXOGH FHWX GH FRRUERQDH SHOWK
RUDQ] DUHD 10 XUMBU RSHD LRQDB! DIHHOM LOWAKP HOMUL GDXQHRU G- HHAX UL SO LU &DSDAVWD
RSHD LIRQDO D RUDQ] D IH. GAMQH DWMHOFUME GHSHQGHQW GH GVSRQELMMAMD SUHI WHD G FRRUGRQDUD
UHVXOUHRUXP DOHLOWLOHG H WLOHLP STEDMQ DRHWSLRAHY

$YKQG WQ YHEHH GP HMXQHD VAKPXUL LOMOH \VRAHMAMD \H EDH)  SH XQ SURFHV DXVRP DVGH WIHH
GMMEX [H G. YDOGDUH D GRDIHRUGH GDXQ  GHX@WMQ SDUMOHIDAFX LOWA 1L G HOWA L UIHBYDQW SUHRXP
VRAHV LBIGHDWXWDHGH SHULLWKQAL ' HE.R SDUMVFP QULFDAY D SRUR RIXOL3$' \VH \XSUDSXQH
FX SRQH IDFXGBAYH FH-D FH FRQGXFH @ SUHXDUHD LOWAKP HQWUL XQXL YRO(P  LHBYDQWGH GDXQH GH F WH
DMIXU VRUL G.UHGXPH SUMXQHD GLLHRAW DVXSUD UHVKUHBRULQM.QH DBIVRAHW LU CAHWMP RGHORSH.D LRQDO



DP SULF QHYRD GH FRRUGRQDH LOMIQWIX IRQDO  LOMRSH.DELOMDM , 7 G. DSQFDH FRHHQW D UHIXQ®RU GH
DERFDH

1QDHDGWP S WQAQ DGHP LIIDIHDXQRUSRR H3$'  F \WWHFDQDBIGHGAMMEX 1HSUQ EURNH.L SROM FRQGXFH D
WDQM HXO UHVSRVDELDW 1L GH LOVAKP HOBH F WH 3RROXOGH $WIXWIH 1P SRMYD ' H DWHRU 1 DIXUDB!
FUAVAK QG YROXP XOGH DRAYIVIAM J HARQDWGLLHANG. P SXQKQG LQMILDUHD VXSTP HMBU D FDQDBIRUGH ELRNHDMQ
1O XUBIVSHA LFH GH DMKOXLH WOV 1Q DEVHQ DXQH.RUFKHVA ULH LFEHM D URVXUHBRUXP DOH D SURFHVHRUGLD
VWP HBU LQRWP DAFH SRWDS U-D EGFDW RSH.D LRQDB! VWU HIL vQ VRX LRQDUD GDXQHBRU G- HRUL \Q
SIRAHVDIH FX HHAM QHIDAYH DVXSUD H SHIHQ H- DUIXWD LARU SUHFXP G- FX [P SDRAMUHSXVB LRQDOG. [LQDQADU

DVXSUD RUDQL D IH. $ FHMARQM WHMGHD LD LP SRUAQ D JHMRQ UL DGHYDM D FCSDAW L RSH.D LRQD®! G.D
UH LOHQ HLIRUHLGHP XQF  SURSULVQ VXD LLGHRU]

* HWARQDUHD DVSHRVMX XL GH GXUDELOVIDVWA

&RP SDQDJHMRQOHD  UMRXU®B DVRADM FDSCAW LLRSHD LIRQDBID IRUH-GHP XQF SURSUL SUQW R FRP ELQD LH
GHP VXU SIHHMWYH P HFDQMWP H GHWMALH D WH LOHQ H-RSHD LRQD®1 G DF IXQLGHGH YROMH D FRP SHMQ HRU

LOM.QH FX DFRHABHVWYD LLBIGHAY]  JHOHIDM GHSURGXPHHD XQRUHYHQLP. HOMFX LP SDRWP DVRU

8 Q LOWAXP HQWPHOWDOWQ JHRQDUHD LH LOHQ H. RSHD LRQD®! HWM RUDQL DUHD H HUAL LLARU DQXDB! GH WS
A HDWMX ([WQV 7RXG. HIM P SRUEQWGH SUHF] DAVF  DFHAM MP XOW Y HY  AMPMMWEUHD FDSDAW LU
WKQLFH GHWDQM HJ WRFDUH G LOMLSUHEIH D GDMBRU UHSLH HWQG MQIXUHBI AP HMXQL FH SRWL YDOGDM QW
XQ P HAX FROARDW' HE H HFAL UG SHP IWHYDOXDUHD IQMIHHRU ,7 G. D P HDQWP HRU GH FRRUGRQDIH
FDSDAVAD GH D MP X@ I1]LF LP SCRMOXQXL FXWHP XU P DVRU UP kQH @P MWV 1Q SUDPWF P RELQ) DU-D
UHVXOHRUXP DOH SHIWX FRQWIMEUHD XQXL YROP | RDOUM P DUH GHGRVDIHGHGEDXQ QX SROWMIILUBLRGXV SUQ
DQAHIDP HOW UHDIVIWD XQH_ FDIMAR H SXWQG JHHD FRQVHAQ HIOMFRQH-ABM FDUHGHS GAVE RUFH VAHQDUX
WRUHAF

1Q CAHWFRQW] WFRP SDQLD VH FROFHOWHD,  SH AHHD FH HViM FRQARTELO FRQVRIGDUHD LQH LDVAKPXUL GLIVEGB! G
GH YROBUHD FRP SHMY HRUDQIDND LARU ( | RUMUMI GHLIQWXILHY] H  DECSVEUHD UHVXUHBRUXP DQH@® SUMXQHD
RSHDAY HWHP  SXQkQG DFRHASH X\ DUHD MMMP HRULQI RUP DAFH VFD@EL® G SH DELOW LBI GHFRP XQUFDH
QMUWDLLGHRY]  HBP HIM FUMPH SHOWX D HYLV EGFDVIB! DXMQAL FKQG H RUMOFRBAAY GHMGH YIVBOSHIWK
DUIXWD L

7RRGEDV 3RROXOGH$VIXIDLHI P SRMYD' H DWMHRUL DXWDGIXP  UHEM FOULLEDU-D G I RWP DI DUHD LIRXUBRU
G UHVSRQVDELOW LARUVQ FDGUXO O XUMBRURSH.D LRQDB! FUMFH DWHOQRKWLHVXUHB! XP DQHGVSRQELBIY SRV
I L XD} DM H LEHIAMQ MWD LL GH VXSUDVRIAMBH $ FHDWA DERUGDUH HAM VXV LOXW GH SURFHVH WEQGDUE] DM GH
WHH GMWMEX IH G. YDOGDH D GRDIHBRU GH G@XQ  SUHXP G GH XWaJ DUHD FDQDBIRU GH FROERWDH FX
DUWIXU VRUL G- ELRNHUL \Q YHEHHD DUIXU UL FROWOXIW L RSH.D IRQDB! G- UHEXFHIL UVAXOXL GH EGFOVIVQ
SHIRDGHBIGHRU]

0 DLP XQVSROWAD SUYQG WIBP XOQFD FROMEXIH D | G LEL WM RUDQ] ULP XQALG. M EXQ WRUHD DQIDWD LARU
| DAOWQG DEDSVRIUHD DAMW LLVQ MXD LLH AHS LRQD®I VDX GH UM RSH.D LRQDOUG DNV



([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

6 Q DG \MIXUDQ DIRUH.QRDMHGHP XQF  HAMR SURUWVDM SHIAK VRAHBWD QRDMWW 1 HDVIXU P F \RDM
SUDPAA®I G DRAMW LOIQROMHVXQAGM XUDMVQ FRQFRIGDD  FX QRUP HBI GBI L®I QD LRQD®! DSTFDELD

*HVMRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

$YkQG R WVWXPXU RUDQ]DIRQDO WHXV  GDU FX IXQF L AKHH FX P SDAWMMMP LIF \RAHMAMD DERWGHD
V Q VWD G- MJIXUDQ D DQIDWD LARUSUQ P VXU SUHYHAYH SMQXU GH FROAQXVW D DARYIW LL G- P HFDQLMP H GH
U \SXQV DEDSVIAM VAHQDULARUGH WHYRSH.D LRQDCH WHP
1Q SUH HOWIHMRQDUDY Q W LLGMIXUDQ HAQP XQF @ QLYHXCFRP SDQUH. HM LOWI LD \Q FDGUXCP L@ GH
IXYHODQ P DQDIHP HQWDOUMWAXUMRUG FROWQXIVMIDM D DRAMW LL LQFOJ kQGXUP  \RDUHBI SUCPAAL
H VM D STOXUMRUGH FRQAQXIVEAM D DRAYIW LLG.D SOQXUMRUIGHU \SXQVVQ MWD LLGHXUHY  FDUHLQFOG
LR G UHVSRVDELAW LF@IHSHMX SHWVRQDXCFKHH
STOXUGHVXFAHVXQH SHIWK P DQDIHUL GHGHSDUWEP HQM P HIMY  DULIXUHFROWQXVBAD GHA LRQDO G
RSH.D LRQDO \Q FOJ XAQAVSRQELOW LLWP SRUDUIHVDX SH.P DOHM D SHIRQDOXOKL
IXQF IRQDUD&RP WMNMOLGHEU]  G.D&RP IMAXOXL GHERAQXIVDMD S PAYIW LI FDUH SRWL DRAYDMVQ VAHQDUL
GHHYHQLP HOWP DNRU
XVAT] DUHD LQI UDVAKPKULL GLI VB SHWK D UHEXFHH SXQHHD SHIVRQDOXOXL @ UVAXULRSHD LRQD®I G SHIWK D
SHP MWGM GXUDUHD DRAYIW LLSUQWBP XQF VDX \QUHILP P L[ WRULGHFK\WRWLFROM WCRLP SXQH
P RQVRU] DUHD UVFXUBRURSH.D LRQDB! LOFOMY DFHRUFDUHSRAD HABY Q VWD G \LIXUDQ D DQIDD LARU \Q
FDGUXOUMMP XOXLGHP DQDIHP HOWDOUMAXUGRU
VRAHBMD GHXOD  LOWKLLL SHIRARHWQ GRP HIXOV Q W LLGVHRXUW LLVQP XQF G.DOVVMD LLARUGH
XUHY  VQED] DXQH-SIRAHEXU GHAFDM FX VFRSXOGH D UHGEXPH UVAXUGI SHWX DQIDND LG GHD FUHGM
FDSDAMVAMD GHU \SXQVRWDQ] D LRQDO

0 HQ LOHHDXQXLBF GHP XQF | U DFAGHIM\VDXY WP ULDBISHIRQDOXOL
BHUIRUPDQ D QRBVWWUYLEK OD DVSHFWXO GH GXUDELOLWDWH

$ FFLGHQWI GHP XQF

1XP UGHDARGHMWGHP XQF \QUHIMADM

1XP UGHGHHHFDXUP DUHD CFAGHIMBU
GHP XQF G.DERURUSUR FMRQD®

2 LHGHOX(FX SIH.GXWIFD LH XGBADO
DFA.GHQMBRUGHP XQF

5 DD GH DFRGHQEH
1Q SHURDGD GH WDSRUMH FXSUQV \QWH DQLL G RUDQ] DD D P HY LOXWXQ WEBQEDLG UG FDWVGH

WX \QUHIMAKQG ] HR DFAGHIMGHP XQF  G.] HR GHRHVH FDX] DM GH ERQ SUR HVRQDB VDX LOAGHIM @ GFXO
GHP XQF



$ AHDWV \WZELOMDM VHUH BRW GAVQ P HQ LOHIHD @XQQLYHIP LQP DDEVHRMMP XOXLP HALFDOWDSRUAQGX VH] HR
RUIHGHORX SIH.GXWIFDXUP DUHD CFAGHIWMBRUGHP XQF WQDP ELLDQLDQDT DL 7 RRGDV WD GHFAGHMAHD
UP DVQXO GHP ROWMKQGH LAHD D SROWAGRULOM.QHGHSUHYHY LHG.SURWF LHD SHWRQDOXOKL $ FHMUH XODM

VXEQQD DQIDNIP HQMCHOAW LLID  GHDVLIXWDUHD XQXLP HAX GHORX MIXUGUH LOHMMVXV LOXWQFONMY
SUQ LOMIDUHD XQRUMRX. LLGLILVEBIFDUHSH.P IWHGXPHHD H SXQHUL SHYRQDXXOXL @ UMAXURSHLD LRQD®

([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

5 HP XQH.D LD GLLOWAXILHD FROWOX  UHSLH LQW HBP HOWIHVHY LD SHOWX DVLIXWDUHD WEELOW LRI DQ] D LRQD®
D FRQAQXIW LL RSH.D LRQD®! G- D FDSDAW L 3RROXOXL GH $VLIXWDH 1P SRAMYD ' H DWWHERU 1 DXWD®B GH D G-
\QGHS@OL LROXOVMMP L \Q JHARCDUHD UVAXUMRU GH GH DWH QDM $ YKQG\WQ YHEHH AP HMXQHD LHXV D
IRUHLGHP XQF DU G- QLYHXOUGLFDWGH UHVSRQVCELOVIW G \VSHADT DUH DOLRXUMRU GLQ FDGUXORWDQ] D LH-
DRHVM DVSHRAM VXQADERUEDMVQW R P DQLH_D DEDSVAW AKRMUL G VSHAL LEXOXLFRP SDQUH.

6WKPXD GHUHP XQH.D LH HVM DIQLDW FX FDGKOGHIXYH.QDQ  GHWMVXSXV P HDQWP HRULQWLQH GHFRQARD
G.CBUREDUH LQFOMY SUQ &RP IWWOGHS HP XQHDUH GL&RMMXOGHS GP LOMAD LH DULIXIKQG DMHIXQ HAKLOEX
\QWH DADRAN VWD SCFKHMERUVDIUD®! G VXWMODELOVWD | LQDQADU DRUDQ D IH-

' IDBRIXOFX DQIDD LL HAM UHDT} DMQ P RG GLLHAWSUQ P HDQWP H IRUP DB G LQIRUP DB GH FRP XQLFDUH VQAH
P DQDJHP HOW G- SHYRQDO $ADWW DERUEDIH SHP W R WHD IRQDH GUHAW G- WDQWSDIHOW I DAMKQG
LGHOWLFDUHD WP SXUH D HYHWDBRUSUREGP H®UDMGHFRQGL LLBIGHP XQF  YRO(P XOGH DPAYIVDM VDX QHYR.®B
GHGH YROELHSWR HMRQDO

, QWAXLLFD FROWQX  UHBLH LOW XQ HBP HAFKHH SHOWK \IXWMODELOMMD VRALHW L \Q VSHADOWQ FRQM] \MOXQXL
P HAX RSH.D LRQDOP DUADAGH HYROX LL GILMDAYH | UHFYHOM FHIQ H UGIFDM GH IXYHLODQ  Go \VAHODUL GH UVF
FRP SB[{H 3RROXO GH $VIXWH 1P SRMYD ' HDWMHRU 1 DMWDB DERGHI GH YROBUD SLIRHURQDO D
DQIDND LERUSUQ SURILDP H GH LOWAXLLH DGOV URVSRQVDELOW LU LQAYLGXDBI G- QHYREURLIDQ] D LRQD®! FX
DFFHOWSHFRP SHMOWMWAKQLEH FRQIRLP MM P DQDIHP HOWOUVAXUERUMXWE] DUHD VRO LLERUGLI VB

*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

* HIRQDU-D DFHWRU DSHAM \VH UD@ H SUQ P HDQMWP HBY GHIXYH.QDQ  WIELDM @ QLYHXO&RMAXOXL GH
$GP LQVAD IH G- SUQ SUHYHEHI®! 5 HIX@P HQMOL , QM.Q 2 WIDQ] D LD GH LOH SROAFL VHSDUDWM SHOAK |LHDUH
DUH R SRMF GHAFDNV GHWDBP XQF G XQD GH IR(P DLH SIRHMRQDO  LOMILKQG SUQASLLG GH HKLVM G-
LOVAKLLHVQ SLRAHVHBI RSH.D LRQDBI FXUHM 5 HP XQH.DUHD HAM JKLEDW GHSUQASLLGIGHWOQSOIHY - G.DOQHH
@ FRP SB] MWD LRXUBU 1LQG P RQMRU] DV GH &RP IWAMOGH 5 HP XQHIDUH \Q WP S FH LOWAKLUIBIWQ GRP HIXO
VHEXUW LGV Q W ILWQP XQF 660  ,68 \XQAHHRMDMARQRPP GIMD IH\Q YLIRDH VIXE \IXSWDYHIKHHD

SHARQDOXOXLGHVP QD

/ D ILQDOXODQXOXL AQ SHYRQDXO3RROXAL GH $VIXWDHIP SRMYD' HDMHBRUL DX GH
DQIDD L HAM DFRSHUWGH SUHYHGHIB! &ROADAMOL &RBPRY GH 0 XQF CSQFDELO @ QLYHXO6HARUXOL GH
QIRAHHFROPRD A $PAMW L GH DUIXWDH G. UHDMIXWDIH ' LDBRIXOVRADOHWM DAIXUDASUQ LOMP HAXO
U-BUH HOWQ LGRU \D@UD LU DB FDUH IDAOMT  FRP XQUFDUHD GIOAH FRBPWY G P DQDIHP HQMOH HRXWY
$ADW VAKPMU JDUDQMD F - GUHS\MUGGH G LOMHHB! WAMURUDQI DND LERUVXQASLRMDM LOGL HHIWGH I XQF LD
GH LOXW



SHUIRUPDQ D QRDVWU FX SULYLUH OD DVSHFWXO GH GXUDELOL\

3 IRAHOWGH DI DD L DARSHUL L GHFROWERAM FRGPWYHGHP XOQF
" UHH DVOODUDO EDEDAMYVIHP Ho

1XP WKAP HAX GHRWHGHLIOWKXILH SHJDQI DNDABHDQ

1XP WAP HAX GHRWHGHLIOMWKIHSHIDQIDNDWHP HHSHDQ

1XP WAP HAX GHRHGHLIOMWMKXIHSHIDQIONDAE  LEDASHDQ

3$'520 D DGHUDW OD FRQWUDFWXO FROHFWLY GH PXQFD GLQ LQGXVWULD GH DVLJXUL
*ULOD GH]DDEDW3%$'520 QX SUHYHGH GLIHUHQWH GH VDODUL]DUH SH FULWHULL GH JH
EDUEDWL SHQWUX IXQFWLL SR]JLWLL VLPLODUH

6DODULXO PLQLP

3HOAX FOMIRULG! GH \DDU] DH GH LOADH \RAHDAMD XWD HJ D 1XQGEDP HQMDDUXOP IQP  WEELDAVSUQ
GULMD LDQD LRQDO GQ5 RP QD DUIXKQGEX VHF QAR UHP XQHD LHEWKW QX VHVIWWHT  \IXE CRHWMBLD) GUDO

‘'LIHUHQ D GH UHPXQHUDUH VQWUH IHPHL GL E UED L

1QFRQRP VW FX SUQASLXOHIDOW LLGHIHQ VRAHMAMD P RQMU] HY  GHFDDMOVDDUDOEQWHIHP H.G.E LEDL
&DBXXOLOFOGH \DDUXOGHED G VROWA EHOQH LALLG 11QG IDSRUBAFD GUHHY - SURFHWDO VQOWH QLYHXOP HALX
GHS®W DOHP HARUID GHPHODCE WED LG&RU FRQRP P HRGRBILH.RIDHEUKWM

" UHUHQ D SUIRFHQWDO GH UHP XQHUDUH D VDMUDW®RU * HQGHJ3D * DS HWMGH SHMX DQXO
FeXOW D GIHHY  VQAH FkGAMXOP HAX EKXWRWDU DOE  WED LGBRU EDUEDWN G- AHODOIHP HBU IHP H-
WSRUBWV @ FKGMXOP HAX EIXWRWIU DOE WEDLBU &RP SDDAY FX DOQXO AIHH) D SIRAHAXDO GH
UHP XCHDHVQAHIHP H-.GLE UED LV DUHSXVMP QULFDAY GHD 0)

" LIHHQ HBY SURFHOMD®! GH UHP XQHIDUH WKQWGEDM GH SRQGHHD IXQF LLARU GH FRQGXFHH RSHIDAY  \Q JUM GH
\DOU] DH3$' 520 QHH LMKQG Gl HHQ HSHPUWLL GHJIHQ SHOWK SR LLL VP LOUH

$ADW HYRX IH IQAF R WP EXQ W LLH \XEWEIQ LDO D HRAKLOEWKOXL \DDUDOW) FDGXOFRP SDQH. G- LHORW R
DOQHHP DLEXQ @ SUQASIXOUHP XQHU UL HAKIVEZELBISHOAK P XQF  GHYDEBDLHHIDO

&RP SDQID P RWRU]HY  DQXDOLQAFDRXOSUYIQG GUIHHY D GH UHP XQHDUH GVOXWI H  FD LOWAKP HOWGH
HYDOXDUH D HKIW LL LOMIOH XUP UQG P HQ LOHHD XQXL QLYHOUHEXV DOGU HIHY HRU \DDUD®! QHYWVAILFDM GQ
SHISHAYD LRXOXL. UHVSRQVDELOW LBRUG.SHIRWP DQ H

7UDLQLQJ XULOH UHDOL]DWH SH SDUFXUVXO DQXOXL

1 Q DQXOGHWBRUBH QXP LXKCP HALX DQXDOGHRUH GHLQWKLLH SHIDQIDNMD I RAMKLP  VRUXKO
0 HAIDJHHDO  RH DQIDDADQ
YFHPH.  RH DQIDPADQ
% WEDL  RUH DQIDDAVDQ



1QDQXO QLYHXOUGFDADCP HAH.JHOHD®!  RUH DQIDNDADQ DI RMAIQ OXHQ DAGHXQ YROP VP QU LFDY
GHLQWAKLLL \Q VSHADOQ Lk QGXCDQIDNDMERU FH-DPHDFRQGXVORGIHHY P DLSURQXQ DAV VQRHJIHOXW
1QDQXO QXP  XCP HAX GHRHGHLQMKLLHDVF ] XWID QYHOJHOHDOWQV GMMEX LDVQAHIHP HL.G.E WED L
V DHRKLOEWDAHP QULFDAY GlIHHY DUHGXFKQEX VHFRQUGHDELCFRP SDUDWY FX DQXCDQMIRU

( YRX IDIQAF RGMMEX [HP DLXQURWP D RSRUMQW LARUGH IRUP DUH SLR HRQDO VQOWH JHOXU\Q WQ
FROFRWGDQ  FX DQIDNIP HQMORRP SDQIH. GH D DLIXUD DFRHY HAKIVEELOM GH YROBUH SLIRHMRQDO \Q IXQF IH GH
LRO UHVSRQVDELOW LG QHYRLRSH.D LRQD®!

&RP SDQD P RMAUJHY  SHUIRGF LQGFDRUL SUYIQG [RWP DUHD SLIRFMRQDO G XWP UHBM P HQ LOHHD XQXL
QLYHIDGHFYDWGHLQWAKULH DEDSVIMRHLQ HRUMHRRUXOXL GH DRAYVIDM G RELHRAYHRUMADMI LFH

0 HQ LOHHD\DDUXXL GHIQADHD®XQ QLYHOGHP LQIP XP SHWM\DDUXCP QP GUDO
&RQAQXDUHD SURP RYDUL XQH_ SROWA. HKIVZEL®! GHUHP XQH.DUHED] DV SHFUMLL RELHARYH

5 HD@ DUHDXQXLQXP  UP HAX GHRUHGHIRUP DLHSHUDQIDNDASHUDQ GHP LQIP
&RUHDUHD 3 @QXAXL DQXDOGHI RUP DUHFX HYDXXDUHD SHURP DQ H-G.RELHAAYHBIVWDWI LFH DBIFRP SDQUH-

'"UHSWXULOH RPXOXL GL PHFDQLVPH LQWHUQH GH VHVL]DUH

6RAHMMD DUH LP SGP HWBWXQ &RG HAF G XQ VHAGH SRIMAL LOM.QH DSQFDEL® VOQWHILL IRUH GHP XQF  FDUH
LQFOXG DQIDNIP HOWH STRWM SUYLQG UHVSHABUHD GUHSWWUARURP XOXLVQ FDGXAHD LLARUGHP XQF
3RIMAGILOMOHDFRSH) | U D\HAP WD @

LOW] LFHIHDP XQALFRSLLERUG.DP XQALIRUDM

SUHYHQLUHD W LEXOXL GH SHWRDQH
FRP EDMHDRUF UH_IR(PP HGHG\RUP LQDUH

SUHYHQULHDK UXLUL G.DFRP SRUEP HOWBRULDEX] LYH
DLIXWDUDV Q W LLGVHRXUW LLVQP XQF
UHSHABUHD SUQASILARUGHHAE SLIRHRQDO GLLOMIUVDM

6RAHEWD GVSXQH GH XQ P HDQMWP  LOMLD GH JHRQDUH D VAM]  UMRU G- UHF@P D LU CFR-MELODQIDND LBRU
FDUH SHP W WDSRUEUD FRQIGHDIDO D HYHOWDBRU WQF & U DB &RGXOL HAF \DX DB GUBWUMRU
IXQGEDP HQWB! @ BAXOGHP XQF  7RDOMVAM] UGB! SUYIQG QHHIX@UW LB VDX CEDMUI®! GH @ GIH VDX QRUP HB
LOM.QHGHHAF - G FRQGXIW \Q DI DRHL DB 6 RAHN L LOFOMY FRQGXMD JHHDO RSH.D IRQDO  SGRQIHIMBI GIDM
GHFRQAL LLBIGHP XQF DX SLREGP HSUYLOGVQF GDU-D GUHSWMUBRURP XOXLSRALWIP VHXUP DUQG SUHYHEH M
3URFHEXUL GHORX VQ GRP HIXCK UXLUL @ @RFXOGHP XQF  G.DCHIDDW LLGHAEQH

1Q DQXO QX DX H IMBMSBQIH.L GUDWM GH GMAUP LODUH VDX K- UXLLH VQUHI MADWA SH FDQD®IB! QROVAH GH
UCSRUBLH



3H SDURXUXODQXOXL QX DX | RWWHM] DM SRQIHL SUMIQG P XQF IRUDW P XQF D ARSLLARU WD LF GH SHIRDQH GMVAUP LQDUH VDX DM LOALGHM 1Q XUP D LQYHWAMID LLARULQWLOH G D DQDA HBRUID  GH I XUQL] RUL QRGAL QX DX IRW
LGHQAILFDM DWHOGH A XU &RQUIRP  SURFHEXUMRU G- SRIMFLARU LOMOH \Q YLIRDIH 3RROXOGH $MIXWH 1P SRMYD ' H DMHRU 1 DD VXSWDYHIKHTY  DRHWM DVSHAM VQGHDSURDSH GL P RQMRU] HI SHUP DOHWM@Q XOYDBRUF
FRP XQIW LBIGFRQUXP DRUL SHOWX DDVLIXUD FRQRIP VWD FRQOWOX

&21680%725,, F, &2081,7 ,/( /12&%$/(

6 XELHFW( 65 6 " HOXP WWH,5 2

6 " UHBVMUBIHARQRP LFH VRALD® G FX@XUDGI DBIFRP XQW LU $ * IDGXOGHFXSUQGHHWQ DWXWDH

6 " UHBVMUBIHARQRP LFH VRALD®I G FX@XUD®I DBIFRP XQW LU $ 9 DBROHHRQRP IF DG XJDW

6 " U-BWWUGIHARQRP LFH VRALD®H G FX@YUDBI DB1ARP XQW LRU 5 * DG LQUXI LALHQWGHFXSUQGHHLQ DAIXWDIH3S$ ' DO RQGXOXL GRADAY

6 6LIXUDQ DSHIRQDO DFRQUXP DIRUGRUG. VDX X} DRUGRU 3 3RROXQGH$ WIXWDLHI P SRMYD' H DMHRUL DXWDG!T MF VRU FKHHWQ U VEXQUXCLOWAX LLERUSRWAGH DX
6 , QFO{ LXQHDVRALDO DARQUXP DIRUGRUG. VDX X\ DRUGU $ ,P SRUELOMIMD GHD H FOXGH®FXLQ HBIFX UVF UGLFDV

6 , QFO( LXQHDVRADO DARQUXP DIRUARUG. VDX XWJ DRUGRU $ $ FRSHULHD LQVXI LFLHQW D YDARUL UHDBID GRAXLQ HIRU

6 , QFOX] LXQHDVRADO DARQWXP DIRUGRUG. VDX XWJ DRUGRU 5 , P SRUELOVIMWD GHD H FXGH@RAXLQ HBIFX UMVF UGIFDW/OX GHDDGCBVDFRIMVSXQ VRUSUP DGHDWIXWDH

6 6LIXUDQ DSHIRQDO DFRQUXP DIRUGRUG. VDX X DRUGRU 3 3RROXOGH$ WIXWDUHI P SRAMYD' H DMHRUL DXWDB! MF VRUFKHHLO U VSXQUXALOWMIX LLARUSRWAGH DMK

/ HHHQG ,P SCPASRWQ LDOSR] MY 3, P SCRADRXMDOSR] (MY $ |, P SCRASRWMQ LDOQHIDWY 3, P SDRADRMDOQHIDAY $ 5 1WMF5 2 SRUMQMVIIM?2



([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

3RROXOGHS$ WIXWDIHI P SRAMYD' H DWHERUL DMXWDBIRSHHT QW XQ FROM VWRADOG LOMYX LRQDOVSHALLF \Q
FOUH DWXWDUD REQIDRUH D GFXLQ HRU UBLH OV XQ LOAKXP HOWGH SURWME IH ILQDQADU  FX LROVRADO
SLRQXQ DW'$ PAYVBAD FRP SDQUH. DUH XQ LP SDRAGLLHRADVXSLD FRP XQUW LU GFDB! G- DVXSLD FRQUXP DIRUGRU
ILQDD \Q VSHADOW AH-D FH SUYH3M FDSDAVIWD DFHAWRD GHD IDFH 1D FRQVHALQ HERU HARQRP LFH G \RALD®! DB
GH DMHBRUQDMUD®

$\SHAMD! GH GXUCELDVW D HHOM FRP XQW LU GFDB! G. FRQVXP DIRUBU VXQMMKQY GUDM GH JIDGXOCH
FXSUQGHH \Q DMIXWIH DFFHVXOQHEVAUP LODRUX @ SLRMF H ILQDQADU GHED  QLYHXOGH LQIRWP DUH DO
SRSX® LH_G. FDSDAVBWD MMMP XOXLGHDU VSXQGHDSLG G HAKIWEELOQ VXD LLGHRU]

' 1Q SHYSHARYD FRP XQW LERU GFD®! LRXXOVRAHA L HiM DFHD GH D FRQMEXL @ UHGXFHHD YX@HDELOW LU
VRAD®! G HRQRP LFH JHQH.DW GH GH DVWAH QDMD®! * LDGXOUHGEXV GH FXSUQGHH WQ DUIXUDUH @ QLYHOQD LRQDO
VOHP Q F RSDUMVHP QULFDAY D SRSX® LH.U P kQHH SXV UVPXUGRUILQDQADH P DVRUHVQ FD XOSURGXFHL
XQXL HYHIP HQW FH-D FH SRDM CFRHQXD LQHIDDW LB UHILRQDB! vQWU LD WHDFHID GFXIQ HRU G. FUHGM
GHSHOGHD DGH\SUND SXEQF VDX DXVRDLHH AHS LRQDG

IQDHDG WP S SUQ P HDQWP XOGH IXQF LRQDUH DOSRRH-3$' G- SUQ SURILEP XOGH UHDWIXWDIH FRP SDQID
JHHHI] YDBOHHRQRP IF DG XIDW SHIWK FRP XQW L DAIXKQG R FRQMEX LHVHP QULFDAY @ UAWEELDLHD
VWUL LQL LD®! GH G.QDIOWD XQXL GH DMK 3@B GAS JXELUMRU FROQMEXIH @ FROAQXMVAD H IGHQ DO @
P HQ LOHHD DRAMW LLHFRQRP LFH GRFDB! G @ UHEXFHIHD SUMMXQLL DVXSUD EXJHMBRUSXEQRH DYkQG DIMHIXQ HHAW
SR MY DXSWDUH LOHY H_FRP XQW LaRU

7RXG. JUDGXODRMDOGH FXSUQGHH \Q DWIXWIH 3$'  DOIRQGXOXL GFDAY U P KQH LOUXI LAHQWUDSRUBND
RELHAAYXOGH SURWF LH @ QLYHOQD LRQDO 1Q A} XOXQXL HYHQLP HOWP DNVRU DAHDWV VYD LH SRDWA TP S@LFD
UWAXUB ILQDQADIH G UHSXVID LRQDB! SHOWX FRP SDQIH GDU G P STRMUM! VRAD®! DUXSWD FRP XQW LBRU

LOVXI LHHOASLRMDM

" 1Q SHYSHAWYD FRQUXP DRUMBRU 3$' HWM XQ SURGXV FX UROVRADO UHIGP HMBWMMAN FOUH XWP  UH3M
DUIXUDUHD XQXL QIYHOP LQP GH SURWF [H ILQDQADU  SHIWX VR L SURSUHEUL GH BRAXIQ H LG HHAGH ] RQD
JHRIWILF VDX GH QYHXOGH UVF DRADMVEBRFXIQ H- 3UQ LP SRUELOVIWD H FXGH L GFXLQ HRU D OWN\Q ] RQH
YX@HDEL®! G- SUQ H IMMQ DXQXLMMAMP VL DUMP S@ LFDWVRAHAWD FROMEXIH @ LQFOX] LXQHD ILQDQADU G @
SUHYHILLHD SIDPAAGRUGMAUP LQDRULVQ DFRHVXOD DI XWDH

1QDAHDG WP S QDD WEQGDUE] DV DSROH.3$' JHOHHY  @P IWULLOHHM 6XP HB DLIXUDM SRAGHYHIL
LOVXI LAHWIVQ LDSRUAFX YDBRDUHD UHDO D GRRXLQ HRU \Q VSHADOWQ FRQM] \WORUHBMUL YDBRUMULP RELADIH FHD
FH UHGXFH HIAHQ D SWRWF IH. ILQDQADIH RHIW FRQWP DRUGRU $A-DWW GIHHD  SRDM FUHD DGMSWAL
QHIHDDMM VDX SROM FRQGXFH® G LEXOV LvQ SURAHVKOGH UH DFHHARP SBW DEFXLQ HRRUGXS  XQ GH DMK
3RROXO GH $MIXWIH 1P SRMYD ' HDWHBRU 1 DMWDB! DH GH DVHP HIHD XQ URO HHQ DO WQ MJIXWDQ D
FROWP DRUGRU\Q 10 D SRMGH DMK  [LLQG XQ DARUFKHH \Q P HDQLMP XOLQWAIX LRQDOGH U \SXQV 3UQ
FDSDAVIWD GHD FROPD SUIRAAWD GLIXUQL] DIQIRWP D LLFUMAH SUHFXP G_SUQ LOWXP HOEUHD UDSIG D GDXQHRU
VRAHAWD FRQMEXIH @ WZELOMMD \VRADO G- @ UHEXFHHDLP SDAXOXLHP R LRQDOG. | LQDQADUDVXSLD SHARDQHERU
DHABM $ FHVALROVADMILE SRDM 1L H WOV SUQ FROVROGDUHD IXQF IH. GH LQIRWP DUH HEXFD IH G SLHYHD H WQ
FRRSH.DLHFX DXVRUW LOIGLFRP XQW LB GRADOH



*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

&RQMQXDUHD GH FOUDYDQH G OF IXQL GH P DUNHAQU SHOAK D SLRP RYDSRQD3$'  FDP SDQH79 SUP YDDG.
VRDP QD FROFXW/IRR 5 H ( [ SR LD FRQIHIQ HBIMOHDQMS RP DD, QMDIHIW FX $ QMQD
&DUDYDQHGHIQ RIP DHVQ P HAXOXUDO FRP XQW LGOI & 6XA-DYDP HHAAQI FX VR LSUP DUL

&UHDUHD GHP DMUDBILQ RIP DAYH FX @P EDMDFRHMELO FDP SDQID/$ GHY IDMWRIHAH

&RP SGVIU-D 0 HRGRBILH. GH 6XEVRUHH FX UHFRP DQG WL FX SUMLH @ P VXU GH UHGXFHH D DP SUHQML GH
FDLERQ G- DQXP H GREXP HOMBI\Q |RIP DASG 1 XUQL] DM GH VRAHMDM SUQ VHYIALGY : (% $3, V IIHUP LWH
FOHQ LERUSUQ P INRDFHHBPARQFHGHFRP XQUFDLH H P DICHF

&UHAMHD JIDGXOXL GHXSUQGHHWQDUIXWDH3$' DI RQGXOXLGFDAY

3DUMQHIDMX MF VRUAKHHGQ GRP HIXOSUYDNVFX QXP - UP DIHGHDQIDW L

2 UDQ DUHD G.LP SGP HQBUD FOP SDQHL/A8$' 520 SUP I UHSROCELODWMD FROWKQG \Q DFRUEDUHD GH
SUP LLWS \RP ERO SIRSUHBUMRUGH RXIQ HFDHGHIQR SRR 3$'  YDDELO @ GO H WDIHUL \Q YHEHHD
VOPXUDMULP HQ LOHUL XQH DVLIXU UL DPRYH

3WRIUDP HHEXAD LRQDB!  LQWM @ SUHYHLUHD FRP SRUEP HOMBRUGH UMF GAVQ ODUHD GHP - VXU GHSUHYHQULHGL
DEDSVELH D SRSX® LLARUYX@HDELBIQ 1D DUVEXUGRUSHY ] XWIGHSRQ D3$!

$F IXQL&65 GHSUHEDUIHDHEXAD LHLILQDQADH

2 WDQ] DUHD GH IRXP XU SXEQF SUYDASHIAK D GH YROD SURAHVH ELQH GHLQW GH U \SXQV \Q FIJ XOXQRU
GH DMHP DRH FXWHP XUHFX RP DIQWGAQHH WHP \Q] RQHXUEDCH

SHUIRUPDQ D QRDVWU FX SULYLUH OD DVSHFWXO GH GXUDELOL\
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([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

3UHYHQUUHD FRUXS LH. G- D P WL UHSLH LQW XQ HBP HQWHVHY LDODOJIXYH.QDQ H. UHVSRQVCEL®! G DOIXQF LRQ UL
VX\WMQDEL®B! D 3RROXOGH $VIXWDH 1P SRAMYD ' H DMHERU 1 DXWDB! $ YKQG XQ UROSXEQF G. VRADOFDU GHLQW
SUFXP G LOMDF IXQL H WOVH FX LOWAIX LL SXEQFH VRAHA L GH DAWXWIH IXUWQ]RW G. DM S UL LOMHDM
VRAHAWD HIM H SXV  XQRU UMXUWL LOHHOM GH QDXU HAF G. UBXWBLIRQDO &RXS 1D G. P VD SRWDIHAD
LOWI UMD SLRAHVHRU GHA] LRQDB! SRAGMRIMRQD DBRFDUHD UHKUHRU G- SRAWXEP LQD VQRUHGHHD SXEQFXOL\Q
P HFDQWP HBI GH SURWF LHILQDQADU  DGP LQMADM 1 Q DFHFROW] WFRP SDQIDDGRSW R SR LIHGHW®BLDQ  [HR
ID GHRUFHIRPP GHFRXSIH P LW VDX SWDPAFL QHHAFH WDKQG DRHAM UMVAXUL FD 1LQG LOFRP SDAEL® FX
P IMXQHD G.YDRUGIRWIDQ] D IH-

*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

&RP SDQDJHMRHT  UMAXUBI GIDM GHFRUXS IHG.P LW SUQW XQ FDGX GHSROAWAL. SIRFHEXULG.P HDQWP HGH
FROAROLQM.Q FDUH DFRSHJ  DAVSUHYHILFD kWG GHAMRABUFD G LDSRUBUHD HYHQWDBRU DEDML. 3 UQWH DRHWM
GRAXP HOM SXWP  HOXP HD &RGXO( WE G 3 LRAHEXID SUMQG SUHYHQLLFD GHBMBUHD GL\VRX LRQDUHD A XUMRUGH
IUDXG

3HOAX DQHDWIXWDF P HY LQHP LQAGHOMBI GIDMGHHAE @] HR \Q FDGUXOFRP SDQHLSUHA] P FD ao
DQIDWD L1 QRGAL DX IRWIQIRP DL FX SUYLLH @ SUHYHEHI®! AQ &RGXOHAF G. AQ 5 HIX@P HOMOGH 2 WEQH

, QMIRDU

BHUIRUPDQ D QRDVWU FX SULYLUH OD DVSHFWXO GH GXUDELOL)

3H SDUFXUXODQLBRU UHSHAY DP DYXW HR FRQECP Q W GHLQWYH VDX TP HY L SHOAK ICS\WM GH
FRXS LHG.P IW 1 X DX H IMBAWFD XU GHFRXS IHG.P LW IUXG  FRQIQAM GH LOMHH VDX \S @UH GHEDQLWQ
FDUHV [IHLP S@FD LDQIDND L3 RROXXLGH$ LIXUWDUHI P SRMYD' H DMHRUL DMUDB!
' HDWP HHD 6RAHMWD QX D SUP IWQIAR SRQIHHVQUAILVADW \Q DQLL GHUDSRUALH

, QFLGHQWH GH VHFXULWDWH LQIRUPDWLF

6 XELHFW( 65 6 75,52 " HOXP WWH,52
6 , P SBAMU.GIDMGHLQ RWP DUH SHMKX 5 * HWMRQDUHD CDIMBRUGL
FROVWXP DRULG. VDX XWI) DR VHXUMMD HEHOHAF

5 S5

8 Q DVSHAMADQWHDO UHBYDQWSHMX FROXP DR \OUHSLH LOW JHMRQDUD GDMBU FX FDUDRMU SHORQDOG
VHEXUMDMD AEH.QHAE  $ YKQG\Q YHEHH YROP XOG VHOMELOIMD GCDMBRU SURFHVDOM  RUFH LOAGHIAGH VHRXUVIAM
SROM DHAD \QFRUHEHHD FRQUXP DRUBU SROM JHOHD FRQVAQ H MUGFH G ILODQADIH G. SROM GHMIRD
UHBXV LD 3RROXOGH$ VIXWDUHI P SRAMYD' H DWHRUL DD $ \WHO SURWF LD GDMBRUG LH LOHQ DGLILMEO VXQW

FRP SRQHQM HVHY LD®4 DB UHDD LH_GHVQRUHEHHGQAHVRAHMM G.FRQUXP DIRULV L



*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

&RP SDQIDDGP LQVWHT  DVSHAMBI B DM GHLQI RUP DUHD FRQUXP DIRUBRU SLRMF LD GCDMBRUFX FDLDAMUSHIRQDO
G.\VHRXUVDWD AEH.QHAF - SUQW XQ FDGUX LOWIUDAGH SRIMAL. SURFHEXUL GLP HDQLWP H GHFRQARAIOMQ DYkQG
\Q YHGHH LRXOV X RSHLD LRQDOPUME G YROXP XOUGLFDAGH GDM VHMEL®! JHIRQDM \Q CRAYVBAD FXUHW G\Q
VXD LLGHGH DMK

1QFROM WCOP SGP HQWMULFHIQ HIRU' 25% 3RROXOGH$MIXWDUHI P SRMYD' H DAMHIRU1 DB D FRQVRICGDNV
VAKPMUG GHIXYH.ODQ  SUQ I XQF LRQDUHD 6XEFRP WMWK GHO DQDIHP HQADOE MAXUGRU7, &  UHVSRQVDELOFX
\VXSUDYHI KHIHD UVAXUGRUAEH.QHARH  HYDOXDUHD LOA.GHWRUG. DSLREDUDP \VXUMRUGH FRQARCDGHFYDM

$YKQG WQ YHEHH QDM SLRGXVXOXL 3$' G SURFHVHB! GH LOMAKP HBLH D GDXQHRU 3RROXOGH $MIXWDUH
1P SRMYD' H DWMHRU1 DMWDBIJHMRQHD  XQ YROP WP QULFDWY GH GDWM FX FDLDAMU SHVRQDO LOFOMY GDM
SUMQG SUIRSUHMMD VXD LD GFDAY G GDXQHB! VXIHIWIVQ XUP D GH DWHRU QDMD®! 3 URWF LD DFHAWRU GDM
HiM U OP HMBW SUQ SROAFL G SURFHEXUL GHAFDWM FDUH DFRSHJ - H HIAVEUHD GUHBWWURU SHYVRDQHRRU Y1) DM
HYDOXDUHDLP SDRMOXL DVXSUD SURWF LH. GDMBRUG.SLRMF LDLQIRWP D LLARUFX LHILP \SHADO

&RP SDQD DSOF P \XW RUDQ]DRUFH G WKQFH SHOWX D DWIXWD FRQIGHD IDDAWD [OMUWDMD G
Q\SRQELDIWD CDMBRU LOFOMY SUQ FROARXODFFHXOXL \Q VVMP HBI LORP DAFH P RQWRU] DUHD FRQMUBU
SUMGILDW G- JHMRQDUD &I XURU $ AWM P HDQWP H ARQMEXIH @ SUHYHALLFD DRRHVKOXL QHDXVRU] DAVG. @
UHGXPHHD UMAXURUGHEUHG GHEDM FX LP SCRAGLLHRADUXSUDVQRUHEH L FRQUXP DIRUBU

0 HQ LOHIHD @] HR DLOAGHMWRUGHWHRXUVBMDLQ RWP D LLARU

HUIRUPDQ D QRDVWU FX SULYLUH OD DVSHFWXO GH GXUDELOL'

3H SDURXUXODQLARU GH UDSRUMLH G QX DX H LMBMOQRGHIW GH DEF AEH.QHAF \DX GH SIH.GHL GH
DM 3RMF LD CDMBRUHIM SURIMIU SHOAK QRL G.DYHP HAKLSH LOWLOH GHELFDWM SHAK D DU XD VHRXUVDAD
VIVIMP HRULQIRLP DAFH



$QJDMDPHQWH SROLWLFH GL DFWLYLW L GH OREE\

([SOLFDUHD DVSHFWXOXL GH GXUDELOLWDWH

6 XELHPW( 65 6 71S,52 | ' HOXP LLH,52

. $QIDNIP HQMSROAFHG. 3 | QOXHD DUHD FDGUXOXL B MIDWY SUYIQG FTP D
CARMW LGHE®EE,

. $ QIDNIP HOM SRDAFHWL 2 0 RALEDUFDSUP H_SRD HVDX FDGKOXL BODOSHAILE
CARMW L GHEER\

/[ HHHQG , P SDPASRWMQ IDOSR IMY'3 2 SRUXQMVIMM2

3RROXOGH $MIXWIH 1P SRMYD ' H DMHRU 1 DXDBIVG. GM GRDU  DRAYIVIAWD \QW XQ FDGX GILMDAY IMPW
UHIBP HQMW DYKQG XQ WROSXEQF G. VRADOFDU GHIQWAQ SLRMBUHD SURSUHBUMRU GH GFXIQ H \P SRAMYD
UVAXUBRU QDWUDG! 1Q DFAHWIRRQW] W DQIDNIP HOMB! SRIMFH G- DPAYIW L1 GH GREE\  \XQWEERWEDM FD XQ
LOVAXP HOABUIMP GH FROMEX IHWKQF G LOVAX LRQDO @\P EXQ W LUHD FDGXOXL QRIP DAY FX VFRSXOGHD
VXV LOHUH LOHQ DSHWLP HQ OXQJ DARP XQIW LERUGP HQ LOHIHD FDDAMKXOXL DI XUDELCDOBRAXLO HRU

$\VSHAWMBI GH GXIDELOVIM DVRADM GEE\ XOXL VXQWKQY GIDM GH DEDSVWUHD @ VKIP E UG FOP DAFH GH
DMIXWDUHD XOXL HKIIEWK VOAH LIRXOWRADODOSRO H- 3%"  Go VXMMQCELMMAMD 1LODOADY G RSHD IRQDO D
P HDQMWP XXAXLGHDVIXWDUHREQI DRUH

&RP SDQD RSHHY QW XQ FDGX ®UDOFDUH GHLOHEM FDLDAM VARG SR H.3$'  LOFOOMY QLYHXOSUP H. G
VIAKPWUD GH DFRSHLLH 1 Q DFHMFRQW] WGEDBRIXORX DXVRUW LB GH UHIBP HMUH SUMQG HYHUD® DMV DB
FDGUKOXL GUDOU-SLH LOV R RSRUMQUVDM GH D DUIXWD DGHRYDUHD P HDQLWP XOL 3$' @ HYRX LG UVFXUGRU

FRQGL LLERUHRQRP LFH G FROVGH HOMBRUGH GXCELDVDM

3RVELBBI GHP HIXU GHGEE\ SRALQFOXGH I XUQL] DUHD GH DD H G- GDWM UHBIYDOW SHOWX HYDOXDUHD LP SDRAMOIL
P RGULF ULSUP H.GHDMIXWIHVDX D SDUDP HMMBRUSRD H. FX VARSXOGH D UIH BRB P DLELQHSURILOXOGHUNE | U
D DHAB LRXOVRADODODMIXU UL REQIDRUL 2 UFH DWHOGH FRQMEX [H SRUQH3M GH @ FDGXOGH LHHUQ
H IMMOWG. XUP UHBM P HQ LOHHD XQXL HAKLOEWK \QWH DFFHVELODAMD SHOAK SRSX® H G XMDELOVIWD
ILODQADU DMMMP XOKL

*HVWLRQDUHD DVSHFWXOXL GH GXUDELOLWDWH

$ ERUEDU-D FRP SDQIH \Q P DMIH GH DQIDNIP HOW SROAFH G DRAMW L GH GEE\ HAM I XQGEDP HOBW SH SUQASIL
GHWDQVSDIHY  UHVSRQVCELOVWA G DOQH H FX LQMHUXCSXEQE |, P SQFDUHD \WQ GLDRIXOBI MDWY HAM RUHQBA
F WH VXV LOH.HD XQRUSRDAAL FDUH FRQWEXLH @ UHEXFHIHD UVFXUGRUMMAMP LFH @ SLRMBUD FRP XQW LARUG. @
DUWIXWDUHD IXQF IRQ UL \XMDEL® D P HDQMWP XOL 3$' 6RAHMM VH SRILIRQHY FD XQ SDUMQHU
LOWAIX LRQDO UHBYDQWSHMX DXVRUW L FOSDELOV RHH H SHW  WKQE G- SH)SHAWYH EDDM SH GDM
FROMEXLQG DMHO® GH YROBU-D XQXL FDGX GULMDAY DEDSVIBAVSLRYRE UMRU FIP DAFH G. \RAD®! CRMD®! G-
YLVRDUH



6RAHMAND QX DRPWYHD VQ XWP  WDOUHB GRP HJL DUP H FRQARYHI DM WMWXQ FRP EXVAELD IRM@ F UEXQH SHARO
VDX IO H VDX FKIP LFD® DIURAKLP DB

&RQRP FUMWULERUGH @ &RP IMD ( XURSHDQ SUMQG ( 8 3 DUV DRIQHS %HIAKP DLWV FRP SDQLD QX HWM H FOV
GH® QAXQ DWAHOGHEHJAKP DN

3RROXOGH$ MIXWDHIP SRMYD' H DMHRUL DXDBIP RQMRU]HY  SHP DQHADPAYIW LB G YHWYUMI SHOAX D
VH DUWIXWD F DAHVWWD U P kQ WQ FRQRWP MM FX RIWULG VXMMOQDELB DSQFDEL®! G. FX SRDAAM! LOMIOH GH
UHVSROVEELDVIAMM FRUSRUIDWY

5 DBRUXOEYHMW L GHIHWQ FDAXCRU DM XOXLGH

IXYHODQ OxP U

% UED LvQ &RQUOXOGHS GP LOMAD H
) P HOVQ &RQUMXOGHS GP LQMAD IH
% WEDL7RS 0 DQDIHP HQW

) P HL.7RS 0 DQDIHP HOW

&RMOXOGH DGP LQVAD IH DOVRAHN IL HAM FRP SXVAQ P HPEW GAOAMHFADH IFPHHG  E WEDL $WHD
LCSRUMOGH GLYHIMVM GH JHQ \Q FRM@XOGH DGP LQMAD LH HWM GH FHDFHVQHP Q F HIMW RIHP HH
SHOAKX [ LHFDUHSDWX E LED L &RP SDQIDXWP  LHAMSURP RYDUHD GLYHIMW LLGHIHQVQ FRQGXAHHD FRP SDQLHL

GAVQRXUDMD LR IXQHDVQ FDGUKCBLRAHVKOXL GHA LRQDO
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