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e ™ 5RPaQD @BWDW DAFHVXGL @ WHVXUHB SWIRGXPWH IQIUIDWAMKPXMWA  GUXP XUW
FROHPAMVIWA VHUYIALL GH HGXFDYH  VAQAVEW JL M\WMZH DIHRWD A 1THP HB! GIQ P HGIXO
KWDTQ P RG GIVSURSRUWHRQDWS FHVIM LOHI DOVt VX QUDFFHQWDW GH @8VD GH LIOFXGHWH
D IHP HARU°Q SIRAHVXAGH XDUH D GHAJ LLRUDWWQ M HLD SUYDW F\WIL°Q FHD SXETFA

o $HHVXOIOHIDO® WHVXUMH JL RSRUMQW%h JHOHHD| A REWRFR®! SHOWX GH) YRGRUH
P SXWILQIALH HARQRP LFA JLUHGXAHUHD VALARHL °Q ] ROH®! IXWDB! 3UQ XWP DWH |HP H®
GlQ P HGXOWKWDOWHSH IOW XQ JWXS FDIH WHEXIH VA VH DI®! *Q FHOWXOSURIHAWUL
SROAAMRUSXETFH [OWI UDW JLFRRUGRQDWM
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) HP H®! UHSUH] LOW GO IRWP GH P XQFA DIUFRA@ 0 DRUVWD |HP HARRU GIQ P HGIXO
UKWDOVXQWXXRLAVRUL | DP LAIDD QHUHP XQHUD% VDX FDUH GHM AJRDUA DRIV LQGHSHQGHQWM JL
VXQWH SXVH XQRUBFXU.GH P XQFA SUHADWH JLVDDULEUP 1A ( B VXQASBWM Q P HGH FX

P DL SX%) GHRWEAEDM. FRQRWP ZZZ IOWMHWIR $AHWORX \WH GDIRUHD A Q
SUQASDO DSWAAXLFA P XQFD @ QHIWK VDX JULILP XQFD I DP 1aD@ QHUHP XOHWDW VXQW RDUM
SIHHOWM Q HRQRP ID KW@ P SOGDUHD WP QIIFDWA D IHP HRU Q DIUFRXGMWA
HIGHOAD] A 1P SRUBQY HDERWAUL JL SXQHUL °Q DSTADH D SWRIWDP HRUGH P EXQAVYAH D
FDSDAVE. BU GH SURGXPRiH JL D FDSDAVEYE. SURGXPWYH °Q VHRRUKODIUFRO IOFX] =QG XQ
DFFHV P DL P DIH @ UHVXUH®B! SLIRGXPWH DMMVWIQPA WKQEFA DFFHVXOJL SDUAASDUHD SH
SIHG! RFDG! UHI IRQDG! JLIOWLODHRQD®G!

™ P RG WDGEURQDO IHP HB! VXQNQ FROWDXDIH UHVSRQVDEL®! SHOWX P XQFD FDVQIEA
AFUHIWUHD FRSIARU “QIUMHD ERQDYIGRU D SHU/RDOHRU Q YaUAK JL D SHURDOHRU FX
KDQGIDS $AHDWA VYD HVIM DFFHQWKDW SHOWX 1THP HB! GIQ P HGLXOUXWDO GHRDUIHAH °Q
SQV ID’A GH SDUIASDUHD DRWA @ SURGXPRAH JL *QIUMHD DQIP DBRU DRHVWD “QGHSTDHWF
VDUAQL®1 DWA GH DIP HQVEUHD | DP ICHL DSWRYI] IRQDUH FX DSA JLFRP EXVMELCSHQWK J AWV
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)HP H LM W IEQ BH G LIOOUDHDR Q | U XFOQMQAH J D @ IX\D AREB QM H U G H S HO®IG BEOMW H W R
VW U X F W XD UIEDHDRUPEHGLVFULPE D DIHH H U HOE X W D FOF@KD B8 B ] Y R OGVRALLD. L
"PSXWHUQLFLULL HFRQRPLFH

'HIUHPHL®HRHG LY RUPROQW U VEPLH ILPMMHIYROWBBNQLWA%PDRID IJULF X O
VHUYERHGXFDYAMADWBGPLQLVOR®E DM UHSUFQ@RDEBWIE HIOMHX QP ID ITHFW D
GH/ D UF LQHOHP X Q KsUHPD XVQHF ALG H Q J U LGALLRLHX JUIDR O XYWDWXD.G L B WRIQ BEPLHY. ORRIQ H O
UXUDSHED ] EHUROXWMWHUHR®HISXOBRPELQBXLB | UD VW U YWUDAR B KB\H | L F D\ L
VHUY)LHFPHL®WHRHG LYXOUDXPL OHD XFRXIOXQGHFEWUE B%PH G LY OUID®HF tMP HL O
GLRUDGHD WRDEWWSRM.HMBR UDWHQFEDYV Q DHHUH P X Q HWPDEDWIEYV L Y L O A ICBBIR
"QJULSURE %DOL P HQSFHDAUW N W USROJILHE L O LHWPAR’L BERBH G LXOUIN®H Q F X XQ]4 H
SLD%D IRU%HL GH PXQFA

™MDQWEOXHPHLUQMHWKQBHG LX)XOUDX® D IS X %D BF DWW H U YEXSULL YO B AQ A WIHWXIDO
JUHSURGXEBWE¥WMW LRUED®QJU LMLHGIDW DO A X Q A VAR MM RH LEOHHG DX X U D (
G DMHWAYQ PAX B F F H VHEKFOH L OQRRJIQ HXOWE D OHD W U HI L SURSRIHPIHL GRBH X® XUD
FD UHXS UL PIQN U ISMIHWQDLD WHEXHR QD WAV LP SXOOU FDBUHVEBXWD OD °QNPSH
DFHHBUIRY YSIHOWHRHLOMHRUEDFUHVBEBXWD OD °QFHHBBIWULR DKBARNDLH H
FDUMHRXLHVJRQHOXU DOWDVWH/ DUFGGE= QA& BV URIURD IP D UGH F 8BRW MO BUERQHO
XUEDQH

(XURSHMOLDPHQWFWRUDWH UIQOHUDED ORUWKHQLR@®YDILEHNUDQBE7KH
SURIHVVLRQDON XM UXUDQ@RPHQ LQ WKH (8 (XURSHD®DUOLDPHQW
KWWSV GDWD HXURSD HX GRL
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JHPHLOHRHGLYRUDKFRQIUXFRXWAVEXDILYLFWDPMLR OHR®RHGEH PBD B
IHPHLORRUMH QLW MDAHUX O Q H URIERIDHOL SEHAXWRQRFIRQRPIHFBVHPHQHD
GLILFXOWH ks HY B/HHLY L BV R W 1ISAIRRV HEJRIQHOXU DB HU WD AQHUDELOL\
VXSOLPHQ@WDDHWWXGEDQEX QAL VS RE IVOIK YMKIULL ®IFFRU G DWHD W MQWBE LF H
SRDWBHRVHEHSWRYRFD@WR®L)HGL VW DDOAISIGHDFFIOMW UDQVB R USVGHL
FRQJWLHQ@WIL]PXIBLHY R U YLIBIDIM X W RRIDHQXNY VLV WM RYIDRIOAS GHVHU Y LFLL
VHQVLGQROKQRBWY HGHRXXOW XDNM YLFWLEXFA@A DSRUWRDUHBAA] XDV A
YLROHEDRBDMBHIHQ™ @FHWVWWRQWHIMSSDRWHNREHDOWHG XFHWHWRQRPLHL
HFRQRPDFHPHLGRBOHGLNRUOBMFHPDISX%EQHGLVSXVIHX B H H S WDWH
UHQXQBHODRPRQHDPWH PWXEOFQGX RS)IHP HL®HDH G LK)OUDOWHFR QIUX QWA
FXYLROHQ®BDRLOYXHPDL XOQHUBIERMHIDDROXKBELDIOBLVWIR%UEHN SULMLQXC
DFRUGDW VHUYLFLLORU

&RPLVIHY UKWDWXWKLOGFHGBH DDL]HERIJDVHHVLXQHFXQRIASWRIUHV XO
°Q UH J LW DOVIHHILHDLGAHAH/QUIP S X W H U QULEW K HH FRHUL IR W H@RSIH FPLPROQ H O H
UXUDQH DO L FDUMSOUREG R OXR VWH GE B W RUH WAAL V WHHODAAMWERRNIWH X FW X U D ¢
LOQHIJOBHKWHOQWURHIEAUEN®%UAEQH IJD O IGMHABYD Q¥ BIMBSULY BFWHV X O
DVXPDUHRQWURGO®XOVHCSRMWRDPD VIFHHDSULYHIWELEBWAWBFFHVY XO
O L P LOABCHV Y XRQLL YOHHIGWWDAOHA W D\BI® A % A P e \DRNFXX@IGDRN W H G X ER @ H B YDAV A
SHH®OHIBEROIGNVFIULPLQRWRRELDWIHD W WH U HFRBWIHSUHFXIPPAU%LUHD
LQHJDOQRJ UL MUHUWIDRXIQHD PXVHGER P HV WE RMWXE O L XUDH®® DP L QFAHMW R U
EDULHUH VWUXFWXUDOH SHQWUX D UHDOL]D HIDOLWDWHD °QWUH IH
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2 ElHAIY  ( GXFDYUD JL IRWP DUHD IHP HIRU GIQ P HGLXOWXIWDO°Q YHGHWHD FUHIVIAUL
SDUNALSAUL °Q OXDUHD GHFA LLARU

' LHSWO® HGXFDYH HWM XQXOGIQWH FH®! P DL IP SRUBQM P IMRDAH SHQWX UHDQ] DUHD
HI DO GH JHQ ( GXFDMD JLIRWP DUHD WHEXIH VA [ LH 1XUOL DW SH SDURXUXCPQWHI LL Y-k
DCDSWQGX VH @ ALFXP WRQH®! VAKLP EAVRDUH D! YIEPA_ L UH GBPWQG QHYRIG! IHP HRUGIQ
P HGLXAXUDOD P RP HQWOHVSHPWY

( GXFDYUD JLIRWP DUHD @ QLYHOFRP XQWBU SHOWX [HP HL HVM [P SHIDWYA °Q ] RQHB! UKWD®

( VM XQ HBP HOAIXQGDP HOWCQ VX\AQHUHD | HP HBRU SHOWX D JLUHFRQWAKL “QRUHGHUHD JL
FDSDAMWD GH D IOAD @ ®FXOGH P XQFA JL FD P IMRF GH D DFFHVD “QYABUHD SH \RW
SDURXW/XOYIH. ( GXFDUD ED] DWk SH HGXFDYH FRP XQWBLA HWM °Q JHOHWDOI XU DV SH
ED| D QHYRLLFRP XQWioh GFDG! JL FD DVILH 1D *Q FROMGHWDUH FRP SGf VWD Y1HA | HP HEBU
JL EDUHHB! *Q FDBD HGXFDYML FXP DU IL “QIUMHD FRSUEGU W HBl GH FXW/ JL P HGIXO
DFDGHP [F

$ YDQVDUHD HJDQWA%L GH JHQ °Q P HGLXO




2 ElHAIY  5HGXFHUHD 1] RAUL VRAID®! FUHIVIAUHD JIDGXOXL GH VAQAVIDVA JL EXQAWDWH
D IHP HRUGLQ P HGLXOUXLDO

91D UXWD@A VM DGHVHD SRUAMHMW DV FD 1LQG IGIAFA FHL FH WAIHVF °Q P HAXOUKWDOXQGH
YID2D HVWM P DL GIQV& DU [LXP XD P SUHYUP LRU FRP SHOVHD] A @8\VD VHUIALRU FDWH

SRWLGVSRQELI® QM XQ P HAX XLEDQ $RHDWH IP DILOQH QX LHGRV VRWJL [P SDRMOISVHL
SUHVKUL GH VHUMAL DVXSUWD VAQAVYA_JL EXQAVMKUL

* IKSXU®BI GH IHP HLGIQ P HEXAXWDAILIWKSXU®B FRP XQVEUH UKWD®! RIHA R G1 AMA VWA
FX ITHP HB! GIQ P HGXOWKWDOJL IDP 1M® ®RU Q WHGXAHUHD 1] RAUL VRAD®! 1 XUl DUHD GH
DPAYWCh R EDJA SHOWX IXU] DUHD GH VHWHAL JL DGHVHD  VXSRUVIQGYIGXDO $RHDWK
DPAYIVMA D |RWVGIQ SXQPWGH YHGHIH DMRUE CBMWGH WHVXUMH GDU DLH SRWQUIDXOGH D

\VDOD HFRQRP 1D SUQ DERWGDUHD 1P SDRMAL IOHYIVELOCDA] RAUL VRAD®! DVXSILD VAQAVAM JL
EXQAWRUL
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$ YDQVDUHD HJDQWA%L GH JHQ °Q P HGLXO

2 ElLHAVIY 3 ROVFLFROFHSXVIA %00 QG VHDP D GH QHYRL®! | HP HARUGLO ] ROH® UXLD®Y

) HP HB! GIQ P HAXOXWDORDFA XQ UROYBCOQ | DP 1O®I FDUH GHIQ 1HWP H VDX DX DI DFHWLFD
JLQWHSUQ AR

™ WP S FH SLIRIWDP XOGH GH YROUH XWDA@ 316 RIHA R SOMWRWP A SHOAKX DUNEXOUHD
QHYRIRUIHP HRU 1HP HB! FRQWOXA VA [1H XQ JUXS VXEWHSUH HOWMWQ FDGUKOSLRIWDP HRU

SaQA Q SUH HQW

1 RXOSWRIWDP 316 WHEXIH VA 11H DFRFMELOIHP HRU GO P HEXOWXWDO 3RIWDP XOGH
' H YROBWH 5XUDA DIH SRIMQUDXOGH D |LWDQV RUP DVRU SHOWX 1HP HB! GLQ P HEXOWXWDO
SUQ DQJ DVILHD ®UQ GXDUHD GHA LIERU VSUNQIUHD VSV DQWHSUHORUDO °P EXQAVEYHD
VDWMBRUJILGH| YROBUHD WUVP XOX(LUXUDO

) HP H®! GLO P HGXOUXWDOMHEXIH UHFXQRVEXW FD XQ JUXS QU JLVSUNDIW °Q P RG DPAWY VA
SDUAFSH @ SLRILDP

EDVDUIHV * XU % : RPHQ 1Q 5XWDO' HYHBRSP HOW "QMIDWY) D JHIGHU AP HMRQ IOR
SRIAHV I RUKWDODUHDVIQ ( XURSH ) HP HEB!JLGH YROBUD LXWDA, [OMIDUHD GP HMXQL GHIHD
°Q SROMA®! SHIAX ] RQHBILKWDBIAQ ( XURSD  ( XURSHDQ ( YDOXDWRQ 6RAHN 5RAMEDP
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2 EIHFWYXO  ( GXFDUD JL IRWP DUHD 1HP HARU GIQ P HAXOWXWDO°Q YHGHUHD AUHIVMUL
SDUAASAUL °Q OXDUD GHHJULARU Q XWP D FRQUXGHUMBRU GIQ FDAXOZ RINKRS XL
GHGLEDWHI DO GH JDQWH °Q FDGUXCSRIHAMOL  DUSXWD | LDWQV SUQ SDURXWHMHD D
RELIHPWYH VSHALLIFH UHVSHPWY

&UHDUHD XQXLSWRIWDP  GH 11ODQPRIH FDUH HWM GHELFDWHGX DAL SHOWX SDUAASDUH
AVIFA JLSROAFA JLGDGHUKIS SHOWK |HP HBI GQ P HEAXAXWDO

5HD@ DUHD XQXLSIRIWDP  GH 1LQDQYBLH SHOWK VWP XOUHD QI LQPAUL JL | XQFARQAUL
DVRADMERU JL JUKSXUBRU GH VXSRUNSHOWX 1HP HBI GQ P HAXOWXWDODWWD QLYHXO
FRP XQUARUGFD®! UXWD®! VDX P IFLRWUVRUDOXID®! GHWS JUXS GH DFIXQH GFDA,

6SUND SHOAX RUI DQ DUHD XQRU UHi®! RFDO! VDX UHI IRQDG! KWD®! D DVRADMMERU JL
FRRSHDWHRUFX GHUKILS THP 1O

$ YDQVDUHD HJDQ@W%L GH JHQ °Q P HGLXOUXUWDO
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2 ELHPAYXO  GH UHGXPAHWH D ] RAULVRAD® AHIVIAUHD JUDGXCXL GH VAQAVIDVA JL EXQAWIDLH

D IHP HBRU GQ P HEXOWKWDO °Q XWP D FRQUXGIIUMBRU GQ FDGXOZ RUINVKRS XXXL GHGLIEDW
HJ DOV GH JDQVH Q FDGXCBLIRIHAXOL D UHHIIMFA DUSXWD | LDWRV SUQ 5HDA@ DUHD XQXL

SWIRIWDP QDURQDOGH VAQAVIVA JL EXQAWDH SHQWK ] RQH®B! UKWD® FDLH YIJHDJ A °Q P RG

VSHALLF |HP H GLQ P HALXOXWDO

$PFHWBRIWDP DULQFOXGH

e SIRILDP H GH IIQDPBH D VHIMAIGRU IOMIUDW @ QLYHOGH P IFRWIHIIXQH KW@ WS
WIUMRUX * $/

e SURIHPW FDUH ViX\eQ VHUYAL VRAD®! GH SUHYHQILH JLFRP EDWALH D YIRGIQHLGRP HVWFH

e VHWHAL VRADB!I W5 FHOAH GH ]L SHOAX °“QIUMH EAWRQL ER@DYL JL SHURDOH FX
Gl] DELOV% FDWI RULFDUH FDG GH REIFHLQ “QJUMHD | HP HRU

e RHIHILIWAEQ% DIWIFKRRO

e VHWIHAL GH VAQAWWD UHSWRGXAHUL GH “QJUMH SWH JL SRWQDWA GH GIDIQRWF D
FDOFHXOXLGH Ve Q JLGH FROXWUQ

e DOM VHUAL QRQ DIUFRGI FDWH Y] HO| A EXQAWRUHD JL VAQAVIWD P HQWA D IHP HRU
FRW HMEA FRDIXWA DR IRCLGH UHRUHHUIH HF




2 EIHAAYXO SRDVH | LDVQV SUQ XUP AVRUL SDIL SURSXJL

5HD@} DUHD XQRUMADWILLP IRIR WWUMRUD®! GH RSWP 1] DUH D WDQVSRUXOXLQ FRP XQ GIQ
SHU/SHAWYD FDOMeE. | UHFYHQRL SURIWDP XL GH ALFX@H FDUH VA | DAOM H WDQVSRUXO
IHP HERU Q WUWVRUXOWKDOJL FRQH IXQHD FX AH®! P DL DSWRSIDWM RUDIH JHOHIDVRDUH GH
GRFXWGH P XQFA

2 |HUUHD GH | DAMA VDX VAXWILGH \Vi7[ H DQI DNMWRUMBRUFDUH RHHD] A ®RFXWLGH P XQFA °Q
WXUWDOGIQ ADOWIIRUD FHRU LQFONWH @ SXQRPXO IOFOXMY FDUH DQIDWD] A THP HL FDLH WH
UHQWRUF G.Q GIDVSRWD Q FRP XQWB! UXD®! GH RUI LOH VDX DOM FRP XQVk UKD

2 [HUUHD XQXL VSUND 11.QDQADU DGHFYDW FDWH VA VH H WOGA @ 1THP HBI GIQ UKWDOFDWH
XRUHD A “Q FRQGEM. GH P XQFA SUHDWH JL VA ID "Q FROMGHIDWH H SHUHQ®! |THP HARU
IOFOMY S@% Q VXP A IRUHMBA SHOWX SHURDOH®! FDOIFDW IOQFOMY [THP HBI FX
Gl DEIM%h P AVXU GH VAXWH GH [P SR] W JL VXEYHOURQDUHD EXQXU®RU JL VHUMALGRU

HVHOUD®!

$ YDQVDUHD HJDQ@W%L GH JHQ °Q P HGLXOUXUWDO
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2 EIHAAYXO  3RMAAL FRQPHSXVA %02 QG VHDP D GH QHYRL® | HP HARU GLQ ] ROH®! UKLD® °Q
XWP D FRQUXGHUMBRU GQ FDGUXO Z RINKRS XL GHGEDWHIDQAY%. GH JDQWH °Q FDGLKO
SIRIHAXOL DUSXWD |LDWQV SUQ SDUFXUWHHDD  RELIHPWYH VSHALLEH UHVSHPWY

( ®ERWDUHD XQHL VWDWIIIL GH FRP XQIFDWIH FDLH VA DMJIXWH FRP XQIFDUHD HIIAHQUK D
SWRIWDP HRUGQ 31 6 FX |HP HBIGQ P HAXAXWOQ P RG VSHHLLE

&ROUGHIDUHD QHYRIRU VSHALLFH DB |HP HRU GIQ P HAXOWKWDOQ [HADWH HVBSA GH
GH| YROBULH D SIRIWDP XL °Q ILJHGI GH P AVXUWLJL IKIGXU®! GH 1LODQ2BH DB DFHVRLD SUQ
IP SCEDUHD DRHVWRLD °Q SURFHVXOGH FRQUXGIIUH

SVIXWDUHD FA * $/ XUBH XWDB! P HOUQ XQ HAKLEEWK “QWH VH H °Q SURSRUMH GH
SH SDUFXW/XCBLRILDP XOK(L

5 HD@ DUHD XQRU DERUGAU LORYDVRDUH GH FRBFVBLH D GDWI®U GH| DI UHIDW SH VH H FX
SUYILH @ EHQHIADUL 31 6

$ YDQVDUHD HJDQWA%L GH JHQ °Q P HGLXOUXUDO




5RP aQID WHEXIH VA P EXQASDVFA MWYDUD 1HP HARU GIQ P HAXOWXWDO  SUQ VSUNILHD
DGRSWWUL DQWHSUHQRUDWOL IHP 1IQIQ D SDUAASAUL IHP HRU @ XDUHD GHAJU®RU JL D
I XL AULGH VHUMAL DGHFYDW °Q | RQHB! UXUD®! SHOWX D DMJI XD XQ HKITEWK VAQAVRY “QWH
YIDY® SURIHVRQDA JLYIDYD SUYDW 31 6 Q FDGUXCR EIHPAYXOXLVAX VSHALIE  SWRP RYHD A
RFEXSDUHD IRWLGH P XQFA ALHIWIUHD HFRORP IFA HIDQMWD GH JHQ LOFOXMY SDUAASDUHD
|HP HRUQ DIUEXOXWA 1OFX] IXQHD VRADA JLGH YROBUHD GRFDA °Q | ROH®!I UKXWDB! &X VRDWM
DFHVWWD 31 6 MQIXUQX SRDW UHXJIL HVWM QHYRIH GH R FROERWDWH FX DOM LOWAMKP HQWM JL
SROAA. GH LODQYRUH DB 8 ( JLQDHRQD®! JL P DLD®N FX ) RQGXO6RADO( XIRSHDQ ) RQGXO
( XURSHDQGH' H YROBUH 5HJIRQDA JL3WRIWDP XOQYHWY/S

$ YDQVDUWHD HJ DQWA%L (
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UHDQ@] DW°Q FDGUXOSURLHFW XL &RQVRQ@GDUHD UHS UH] HQVDWLYLVWA%L UH9HQHL 5 XUDA HWJL D
FDSDFLWA%L GH DGYRFDF\ SHQWIX XQ 3 MQ 1 D%RQDO6WDWAJ LF LQFXX] LY JL VXVWHQDELO

3 IRLHFWGHUX @WGH ) XQGD%D &LYLVWDV SHQWIX 6 RFLHWDWHD &LYLAR & OXM°Q SDWHQHULDWFX ) XQGD%D &HQWIXO
GH 0 HGLHW | L 6HFXUVDW &RP XQLWDUA ) XQGD%D 3HQWIX ' H] YRWDUHD ( FRQRP LHL 6RFLDQGH JL ) XUP
QVWIVWXWV FX VSUNMOQXO |LQDQFLDU $FWYH &LW] HQV ) XQG 5RP sQLD SWRJIWDP |LQDQYWW GH -VADQGD
/ LHFKWHQVWHLQ JL 1 RUYHJ LD SULQ * UDQWKULAH 6 ( ( &RQWUOX VW ODFHVWKL P DVHULDOQX UHS UH] LOWA
°Q P RG QHFHVDU SR] %D RILFIDA D * UDQWULQRU 6( ( JL 1 RUYHJLHQH SHQWJX P DL P XQM
LQI RUP D%L DFFHVD%.Z Z Z HHDJ UDQW RUJ



