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5e@0e $VSHFWV GH OD *pRJUDSKLH &XOWXUHOOH FKU
FKUR QR ORIS. FBNT X O WXHIRDIR) D $HMD X W H3HD W R X Y SADSIHIE W V
*pPRJIUD &KX DMV XWWWMOXAWXURQRORJILTXHPHQW DERUGHQW O
FRP RV O p P 16 @W O WXRIH D S KADAHO 'B/SIRLSMAKFHX D QW LW D W L
HWpTXHQBLW®USOYWILBRRAY MRXHVWXWURXYHRWDFH GDQV
W R OWDE MW p R F F X & B AL FEDPWY. JQ D O H \® D\GRABD DWE I8 AW U
LPSRUWD Q/FE R BWROR GXAHXKS U p V H Q@M MUY R @BICREIHHOH
SUpPpVHQWpPV GDQV XQH VXFFHVVLRQ PHQVXHOOH VHORQ
SURSRVLWLRQV FDLQWE DIFHWULIRMOEXLSO{Pp GH SRLQW
SRW IpYULHU HW OYDXWUH G R 0GOHVDEGMRIRMNGH: /H - R

DREWGDQV OH FDOHQGULHU OH 6DLQW $OH[DQGUH % DY

OH *UDQG 'HV UHSUpVHQWDWLRQV JUDSKLTXHV UHVS
FRPSOqQWHQW OH FRQWHQX GHQVH PDLV IDFLOH j OLUH

ORWYV EPRYUD &K DM XNURDOMDL PISR U VOIDWFHRQDOH  UHSUp VI
LQWHUQDWLRQDOH

$SUHFLHUL JHQHUDOH SX VFXPBRPYHGHD HOH DFRE
FDWHJRULLOH GH JLOHWILRE¥RORBW IS HREB XSHWD Q H
HFRQRBIRFOH. WX B HG HEX & WK U
'LQ SHUVSHFWLYDVNL IVQXRKQBKY QW D WHVRRLEEHWDUH
FXOWXUDO RQPADEDMAHHTH GLQ FH WBHWAREMHF E Q3 H HQJIXVW
SUHVX\EXELE WKSDXW LG E®POQ VSHFLDQ@L]BUXDHVURORUKBL
VX DO WX XQWHHYLGHEGH 7HDWUXOXLWIBH=8QXDP®RH]LHL HW
SDUFXUNMAH@® PDL PXOWH FDW&KRHYHLL GH JLOH I'WRW/IDYOH G3H. (
JLOHHVWLYH FD DVSHFWH G3HHL OBMOBADRUKCOIKEEHO SRW IL
EXOWXBROWQLEHDDSUHIHQWPQBD DWKMWBD VSHEWIRUWHWD Q
ODPLOQDIFMVWRNHIDDELGOLRIQRRGDEOMW AL FDUHSUH]HQWDWLY
QU DPVWUXFIWEHDWOWOWOQHOHRQDO
DERUGDUHD SULYLQG JLOHOH IHVWLYH

7DEHAXPUXO JLOHORU IHVWLYH OXQDUH

/I XQD 1XPU GH JLOHK ITHVWACYMN 1XPU GH JLOH IHVWL®
,DQXDULUH ,XOLH
JHEUXDUYLH $XIXVW
ODUWLH 6HSWHPEULH
$SULOLH 2FWRPEULH
ODL l1RLHPEULH
JXOQLH 'HFHPEULH

6HLPSXDHL REVHBUGRQRX HHV W XVHWQE@DOH ARFWRPEULH
FHPBL ISXH JLOH I1HWOW XDH IVEKEXE V S HFRVQCGH WHHS UH]L QW
LIHEUXDU LDU FX FHOH PDID RAOWEX[Q XK XL DQ FDOHQC
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)L 3RQGHUHD JLOHORU IHVWLYH vQ WRWDO DQ FDO

IXSXWNMNPQXUHPIPURF[LVEBY HEDW/ DEHO GHXS 8§ UVDFULD
OXQLEXRPEPDL PXOWH JLGH YWHRWLQYMP vQ DFHHD

/DEHO /IXQLOH FX FHOH PDL PXDWBWLOH IHVWLYH v(

/I XQD '‘DWD 1U JLOH
ODUWLH PDUWLH
PDUWLH
ODL PDL

6HSWHPEUIMHSWHPEULH
2FWRPEYLHRFWRPEULH

'"HVIXUWRU FURQRORJEPD DWW L XPXWRPRHEIOCROLWDUL
JLOHORU IHVWLYH D@ODUOMELXD ORQIBLMOWHIE YLOH
PDURLXYRQGIDBPULLWRDIUGMRU
IQWMWXRFHNVNURQRGNHIEFHH Q=L X, W HIR@QDHPHLLPDUW
OXQBIBHUPMIRQBYHEMWLPSLYXXURSBDIL FWIZPMHEAKRRUVP XOXL
DQ DFHVWH ]JLOH IHVWLYRDWWVEWKD ORQBGUIHB®WXULORU
,$18%5,( LDQ=LXIRQDB@ &RQVXPDWRFRNORU 3ULPD =L G|

3FLL LDQ =L PDPLRREIBEORKkQPUDQFRIRQRBIUW =LXD
LDQ =LXDHPRUQ&RQVDFUQWHRQMIOHD W $XQXaLR Xii_L

9LFWLPHORU 1D]JLVPXOXL 7LQUHW PDUW LRQBO ,QWHF
)(%58$5,( IHEBLXQWHEGKRASLLORWL 6WU PDUW =L X

OLOLWDUH IHEU D=RIQHD,BRQHRQD DH D W G IS IRH

8PHGH IHEU =LXDRQGLDOPDUW=LXD ORQGIRHILHL PDUYV

%ROQDYXIOXELXQWRWRQDO=LXDQWHRQDSHQWOXPLQDUHD
/ILPELORU ODWBUQH=LXCHBURWHERIE@QVLDOHDUWLXD
&LYLOHEBLXEVROY H@NWOIRQGIDBOHL PD UMW XOIRQ G IDD O

OMWHRURORJLHL P D UDBDV =L X

0$57,( PDUWLXDUIRUXOXIXSWIPISRWUAEBMUFXOR]HL (SLGH
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PDUWLXD I3HBIRPKQHPDUW =L XBIRJIUBL vQ 5RPkKQLD LXQ
=LXD ORQIGZBOWUXOXL ORQGIDDIGLXQXIQ=LYRQGLDO

$35,/,( DSUELXDWHRQ@DOD2FHDQHORY (YIRLDRXQ
3VULORDSU =L X R R@DOHLQEAD (XKML ORX Q HRXQDG DD O
& ULL SHOQWUBS&RISEDQGDUPRRQDWRUXOXL GH 6kQJH LXQ
ULBEPKQH DSU =LXD L$FORKHAL HL LXQ  =LSHDQORIQG L L
S5RPKQH S U=L X{XW R PRE XOIX& R P E D WHHJUH\DUL IA6FH F H WIHX.Q
DSU =LXD DRQWLD®D®SU =LXORQVWRUKXGRU OLOLWDUL 5R
=LXOR QG D3P LIHL& RVP RQ D XMXGELDORQ G DB I X LR W X Q

DSU-LXD , QUWRIQUEDDW U R Q RPIHMIRD U HOXXQ =LIX 'UDSHOXOXL

DSU =LXD GROGPBAWULDXRQDQXQ=LXD W HWRQDE
2 U JD QL \VORGARIADQMNV DS U /X S WP S RVBE XYXO@7XUD | L EX ORULW
=LXRQGIDBDGLR DP DWRUWL GRIUWRJIXUL LXQ =DXD ORC
=LXD ,QMRHUBMQWRYVH U YDHMFIX L WXOXELXRQULLLXQ
ORQ¥RQWHORU DSU = IXMD I PBDREWHLQ 5RPKQLD
3PKQWDSU ORIQX®IDBQL L ,8/,( LXO=LXDHGLFXOXL GH
D'UHSWXGHBXRARUD B =LXDPLGLERPKQLIDXO=LXSONDW L VWL
1DLRQD®LEOLRW HPBWXOOOF L D QXPXKQ L X O= L X0R QLD
ORQGLDO3BWHHISQLPDOBARBRSXGID LXO =LXD 7MROQWRRLVL
/IDERUDVDRBW =LXD LMMWLWDUBLWDRNGLXD $WIDSSUULL

DSU =LXD ORQ@GBBOLHWQWLDHULY@HXDQHUJLWLFLDQX:
,QWHOHFI'XBOXNQ WHRWRQDOS5RPKkQ LXO =LXBUHVHL OLOLWLE
'DQVXORBUWELXDRIDQWRPKGMBRPKQHLXGLXDQLFHU LLORU

0%, PDL=LXDQWHEHQDO=LXBYRFDWSRPXIQ LXOLXD

OXQFLADI=LXMLRQDVQ QHUHWMXG KRICHRFD L XO =LXD ,PQXC
VBRPKQLIPDL =LXODRQ® ® 1DLRQDO DO 5RPKkQLHL
ILEHUBWHVPDRIELXRURSPDL $8*867 DXJ = L XV L7MRYF K L

=SLXRQGIDBRO XFRILL PDI=LXD5RPKkQLDXJ =LXD ,QWHD®OD
ILFWMREILDSQLXKUULRSHPDL *UGLQEBRORIBRIFWFXUIDXRU
SLXDVULOGRBUERUL®RU=LXD=LXQWHRQDONKkQJIDFDERU
, QWHRQDENLVWHQWBIGRYD-L X WL ®GQ WL B HDEIDHM WO R U
IDLRQDOPLGRRKQHPDIL=LXD DXJ=LXODULBRIRKQHDXJ
&KLMLL OIRQLWIPDL=LXIROHL=LXMHGFLQHL OLOLWDUH 5RPKQF
OLOLWPDH-LXMHGLFXHDW(HU LQIXD OLOLWDULORU vQ 5HWUDJ
PDL =LXDRQGLDOHOHFRPX6(37(0%5,( VHS2W.XDWHUQD
QLEDORWPDL=LXDQWHRQIMORQDD $OIDEHWL]VHSW=LXD
OX]HHORRDL=LXDWHBRWRQDO3RPSLHULORIJAL XEOX Q@ XL
OHWURORJLHL P DUR Q BIOXB S /W ILX@MIHBRPR R IV HSSW X D
SUERUHGDL =LXDHVU QRQDO, QWHERQDB B Q BWURWBIW U D@/ O X L
%LRGLYHUYPDW=LXXURSHDQR]RQ VHSW. XRQGDPHORORJLORU
SDUFXULPRUWELX ,QWIHROQMDMID VHSWLXHDWHBRQDOFLL
&RSLUOHFRUK PDL BOIRXDGLDWHSWLXORQW D BR® X Q XIBW
D&RPXQUFIRRIFLDOH P D+L XOR QXIDD®&R POLKHLPHU VHSV
, QWHRQBDBQWQWDYWHPMHLL =LXRQGLIDXHQLHL SN HOW
PDIELXDUGLDXXEOXED I=LXD, QWHULRPD OPSRWULYD ULLSORD

*HUWLORBDL =LXORQGLIDD )HPHL@R&RSLLORU VHSW

7XWXQ ORQGIDDRQOKXYUD VHSW  =LXD
,81,( LXQ=LXD ,QWADODRQGLD@LL VEH KW ORQGLDO

&RSLLORMQ =LXDLRQM®BUXQWLVPXONEWLXD ,QWODQD

&RSLIOARWDPHIUHVLXQ LX® ,QIRUWLR
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2&720%5,( RFWLXDWHWRQD
QDOSHUVRD@KORWRFW=LXD &RQFQX]REVHUWLYD
6FDIDQGBRORFWLXWHUQD
LRQDEOX]LFLRFW =LXD ORQGLDQFHGHPLOL VXVUH]XBEWQ

+DELWDWXRIFX\L =LXD DORR@P®UHPEDU SH DFHVW VXELHFW
$UKLWHFWXULL RFWD=KKXBVRORP®IHDDV SHFWH
&RFRULORBW SLXDRQIWOHUQBLAHVWEXHYHFKLPH vQ LVYV

$QLPDGHEPWRFHLXDWHUQWEVR U MUDIER Q DUHD G HF W U H
WLRQB®FDWRRKOXAURQGLDIRSXEMH] =LXD ULR WKL =L XD
D3IRWHLRFWLXRQGLD ®@WLL JHPHELX®XQFELX@JRUGRXD
OHQWD GRHFW L XIR Q G LAOHX SW 0D UL GHIXDL SR J U DHW@EX]L O H
VPSRWUN UM LRFWLX,)WH UIHY W L QHRIRDMW PW & WWMAHO BV LY L
LRQDID6WDQGDGLRFW =LYPHULRDQHWXURSHD GLXD
,QWHRQMBHO X SWSRVWERYB D KRS L6 ORI LIV K Q J DFDPORKO H
9RODQRFW =LXD OBRRGLAMHOGH /XSWPSRWULYD 2UJDQLV
WDHL RFWLXDWHRQDO ULLORGLILEBQHW2ERVHOLL OD 9R(
1HUH RFW =LRD)SOQYWHES &RUNME S$EL]XOBLLFXOXL G
(UDGLFD WWDH L6 RFW 'URIXADX D W H U ® MAF BXRYLDG
,QWHRQD 8]Y ROV | R ULARED D GIHL V MAHMRHUQ R PHBGID W LR UWIHFHQ V
RFWL L PDMRHPLKQ HRFWLXDSUREOHPDWLFH SHQWUX VRFLH
(XURSHD QX\VHILYLORFWLXD 3UHRFXSBQWIDXH P HLD
L QWHRQDQWHUQH R/ X L=ARSL MDRIQ G X VH DUFRIE/DME OL LR
$UKLYHQRQ DLOH VXQYWOQHUWDE LADHMQ([ =L XD
12,(0%5,( QRELYEQVRUL® RIUSHQWRB X IHL X PQ W HIRQ@D O
GEXQWBRPKQLDRY=LXDWHUBDQ W QXD WHMPHLELXD &RSLLOR
LRQDORQHORAD QHQRY =@ IXFOW LDRO$1J U H V L ¥ QXRP SRIWY D
$UWLOGRPKLGOIH QRWRQ GLB(OSOWDL)YHPHLOR&RSLLERUD
DUW LHLBH Q S\DUFKIH ] YROWD QR Y, Q W HIRQIDGR R S L L O RIUK H1VKD
=LXD & ORHWIDABDRIAKQLD SHQWOKPLQDIR®WHQVP SRWULYD
QRY =LXOVRHEBBMLHFWDMHWMHOXRU HWF

QRY =LXD ORGBUMYHDLUH &R VWDW DQWIRWRP X@DXH
$EX]XDXKSBRSLOXORRY DIOMIDXEDY LIDHL H LRKQ@W RU L

ORQGLDTHOHYL]LXQLL G RWXQWERBXWLG L PHL GED OH
ORQGLDBGDOXWXOXRY =LX &RVWUXFWRULORU WRLXOMXD U L
(FRQRPLGRY 5RPKQLD ORYGLBIQXO XL 3XEOLF 5DGL

,QWHLURIIB BQ WOLPR L QD RIEHH B X W RPIREROL OLOLWDUL SDU |
VPSRWHRMDORBYELXRQGLD®RPHQLXO XQXL WUHRXWWRDUH
GH /IX8S8WSRWULYD 3HGHSVHL FXVOAMOUGBMDALD WRIRN. Q FIL GH Q

"(&(0%5,( GHF S LRODOODWHLXQAUHIHVWENRIJUDULHL
D5RPKkQLHIH =LXD ORGGEIDF®RQGLOHGLXPRKMUHSHWDUHD
IXSWPSRWG®,LY¥D GHF =LXDDQRWLPSROQWRDIP WBVRULULL
,OWHRQB A Q WHERO LARCD YL HLOHLLB
GHF=LXDWHR@M3HUVRIFXHORUQWH UHMRQW H OHEWRW L Y H
"'LID%LIOLGHF=LXDWHRQDOAHGLFDWH GLIHULWHORU VWU X
$YLDHELYLOGHF=KD &RQWULEWXDWHL SHVWH vQ WRWI
S5RPKQLIBIHF=LXDWHWR@DBE DQXDOH JX®XO DFHVWRU ]JLOH
I XSWPSRWIRWMISL GHF=LXD )LJ SR DUHHOIHPYIR UWDH/UWDRD WH L
'"UHSWXRBXORGHELXQWHUQMRQWH[WXOUYRRKLPDYV WO H
ROQDMD OXQWH®KE =LXD 7LSRJUDILORU

GHF =LXDRUOSOWL $QWLWHURULVW
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JLJ 3RQGHUHD JLOHORMW-JHYMWRUNMO JLOHORU IHVWLYH PLOL
PLOLWDUH vQ WRWDO JLBRWHY WEX@XREHDOHM DO JLOHORU IH\

'LVW U DECQD UO HBWRW)LLY H VXEOER@®IIDDSUHFLHUH JHQH!
FXPD[LPXQXOLYD DIDWROPPBQRQDW WLWOXO

)L 'LVWUDE®&XQDIUOHORU IHVWLYH DQXDOH QU ]JLOI

3URSXQHUL DVHPHQHD HWDR SGHHGH. Y W X G L X
1 DXJXVWLXDLOLWDQLORU

$SRBWLERDUWURSXQHULS5HWQDSHRQIHG B D®Q XPBHIKkQW X0

UHJLVWUX FLYLF DOWD G $ORBUG QX P LFOH. \B BRINXDIOD MADWNV X O
1 IHEUXDUWKEE VRO Y HRHAMDXFHMW R UDR D)W S§WEHEDUHP H DO H

1RV D | SN QN VOQ FK HXDWYHVVWOW[DQGHERQ@F VXQW

DVWXIKO FLFOXRIEGEDO L FH® Hv Q G/RRLHRR/R U HP D Q BRQYWHX L

F R O H DIFX OWWDEERHAW RPUHJHEX | R VWO LMDGL |8 HHRQI®HOR Pk Q

IUXQIW®IXELVHFW PDUFkQ GR UFLD G HRDMIMWM \DNQ R P L L

%,%/,2*5%$), (

[XOHWLQ GH (XQARSD LDQXDULH %XF
[[[(YHQLPHDQH IHBXDOWXUDOH vQW RFPABY PR & P%H Y D
[[[3HUVR QDRR MIMHOMW LHQR U @D WX KIQLL F (& IWL(Q F @& X F
[[BLWH XUL GH VSHFLDQLWDZZH GHVER S BWH QGIMW ZZZ

ZZZ FHDVXOFXF UR ZZZ FXOXUDOD]L UR HWF

—— — —



