0 DM WHOSHAUDAD

HP UHYLVWD

oT



SXVRUHV

) HISH &RUGHLR ) LDOAVFR
* MPIQH$ 3HUHLD
5HBOH %RUED6 610D
5RJ«UR 2 WDTR &KDSDUQ
9DQHWD$ 5 : DWQDEH
9HXVD $P DLDO




0f> @ @ #0

4AXHULGRWRIHVVRU D

SHMDQH %RUED 6 6l



*(0%$5 &(0 $SHHNP

(VWHY LWWWOEH FKHPRRXPROKIDQFDQWREBRBBIDWHWAEHR\GLY HWPRROR YV
GH YLYHQFLE OD GH IRUPD PDLVY DIHWLYD H GLYHUWLGD
$O«BHRPSDUWLOK[BWHRR WV Q BMDHU H VY D\QDAGBIND X OID O D U PFRSR X F R
VREWHOEDDKDQ SDUBPRPSOHMMMUIFDL[L@GDIVHVRXWRWR X[HRXKRVEHOR
SHQVDGRU PDWHPEWPBRHQ WIUHEDVWD LQVSLUDGRUD FRP R SURI
9DPRV OE£"

1E [/L

0 DED7LKOD

2 TXHDFROWIFH TXDQGR D GIVXLD YLD JUIDW¥R"

$9R D([ SHIGHD

6 TXDWH ,W

O0DMP WDHP -RIR

-RIRGR7UR 8P NMIRGHFHEGX®R

SHODOER) RD@EOL D

' MDIIRVFRP ) u(MRWRV

( QMWD

SRUTXHWP GHWUXP DO f 7HP £WHD' 3WRIHMVWRU,0GR 3HHLD GH6£

+MAUDE@0 DMP WD

0 DMP EWDHO £JIFD

ORFESRQHIXH

&KDIQIH
ODMNP JIED

0 £JIIDGR' RP IQu

3DUDERXHHP OV

WRI/29( 0%$7+ 3WRHWRWDG6DWD&DIMU

) XH3RU HOAR



232 %2927

SRJ«ULR &KDSDULQ

2 48($8&217(& 48%$1' 2 $/(,785%$9,5%
CE5S* @

2 WHPD LQLFLDO GHWODWEB®RQD « D

HU2 +RPHPTXH&DOFXa@pQwiy RPHWHREERL ISOUIFRPXPDPRH G

PLQKDUDGXD@RRXP YHUGDGHPHRXURDGB¥RTXHRPHVMXDQ GR

GLYLVRU GH £3xDV $ OHLwxUD&HRARY WEROHFDVDEXNP S ULXI

LQ1/4PHMRIQWLPHQW\RS/DQ[WEFPLUD©%I€32§\£:OGSLQ¥;;E;E§%?|§%|;2EHQI
VXUSUHVI VREUHWRGHHQV D @R Q WY

FRQTXLD\FN\R]DSUHHQSLH-IFRJSu‘GLER\/ERUDS¥H\XNU-P\RHGD&/RPJUDQGHUSUI-R\
UHYHRDRRBH®MDWHP£WRKHMHV HMR &DOFXOREWBWRISHLWRNBRG ¥R
FRPSDUWV®EBEHOHHDPDUD Y L QK I W FKHLTEXBLYLVMRWBY VPIRGRSRGWH
HQFRQIV\R[PROLYIURFIPDUFD(BIWMXG[RXPXLWRPSOFP.IWVQ¥R( PDWHPD_WLFI
PROGEPUJ_QKI]).GHQWLGEHHSURIHVV&UUW&DQGBXUDWDJHW QKD
4XDUHQW\Q.‘R‘GHSRLYVROV\L‘DHOI—$DUDIRPHHXWLUWDS¥RGDFDL[BP TXF

HVFURWRBIOBWHP£WH FDH DDA IQYYEB 2|\_|/\(/;VDDYD)PDHUGBD[RG(-LF:D&;HGSDLR\QA-;E:VVLC
HPRFLRQD 2EULJDGR ODOED Q i

WUSWGDOF XGHLS¥HGH« FODUR
&DURHLWRPSDUWIDRR«R PHX 514G DOWNR PHXFRP SD QK IBIHXRS ¥H

SUREOHPD IBYRDUWROKD GRV RLWRQI¥HI¥RAL XS HGDORR/XY BV VLRP

$ FDPLQKRI%DIGHHUHMYHXPLIR wRWDMO SHGDORNVEHQSRUW DR
HQFRQWUPBDD®PRDHVWUDGDSREUHSHGDORY SDUD FDGD XP

YLDMDRWRHULBGRTXDWCRFRUUHGRP
TXDWORXEHUWMHED OH®MVDKBGRPDLYV
ULFRMUFDG UMW IGEXHRUDWDFDGR
SRWIPDGKMWHUVBRGHYVHUWRQ&KXD
FDUDYD/QBRDTXHDKBIOWR %QLFR
FRQVHJIXL@DJURYVDRMBDDVSDRX OYDR
DUHIHRWRWDGEYHWURWKVHVFUDYRYV
&RPELQDHRDM ¥R QWWUQBRHWVXHR
+RPHPT X H DOF X ®D QMR QKPR W U -V
GRVHXDPLJR GLYLGLH@ROINLSDUD
VREUHYLYHUHP DW« FKHJDUHP D %DJGE



'RV SHGDORVHGHLFRPL GHLQD ( DJRUDXHUHPWRDEKWHYRFIFIXDOR
UHDOLGDRGAHHXFRPSDQKKIHXRRPR VHXSUREOHIBD RULWR TXHPDLW
GLVVBHGD@ARRPHWDPE«PORJRHX LPSUHVVLRQRX QHOH™"
DSHQDW®V TXHXGHHRUHVWD®WH
DPLJIFRUQHFFHMPDUFD\PTXHFRXEHUDP(VSHURHVWBOX\QWPHVSDS)RU
DREKHLTEOGOHMBVDLIRIR« MXVMKRHX  yH Y HIDFH WDV X HRIP HPT X DO F X !
UHFHEDPRHGDW R PHXFRPSDQKHLURRPHVPRTXHHQFDQWI‘EDN(DVSLUUD

DSHODYUDMPJLEBUIHHMWWNHVSRRG YH®P D GH XPD ODWHPEWLED SD
GHPRQVWDBOMRHGWORBEDNHPEWLFR

ODWVHVVGEDL Y L\GANR HVWIRHG 3W UL PH
XPDSDUBHXDPLIJRFRQIRUBHRYHKL
PDWHPDWLFOFFMHRUQRDH/Q¥R« SHUIHLWD
DRROKBWHXVUHWRUR XIDXOFXOQLVWD
WRPDQGBWRHGDDP¥R GLYLGLEKPDV
GXDGDUWHMWDHVGHX PHPDGHVVDV

SDUWHYV JXDUGDQGR SDUD VL D UHVWDQWH

$ JHQHUR YV LBEDRG /D ®H DW L GWXDV/eN/D
YH]IHV V¥R PDLVY UHOHYDQWHY TXH D SDUWLOKD H[DWD



d?2p i1 L(9 (

28« UZ[ ™MIVE £
u CTETTE VAU
_cu«<ef /od

EIRE2, 5

x: _‘_Q

2 MRIRDY¥HkR6TXDUWM XK XPMRRQ O IGQN HUNMLGE GV DSFHRAB , & O©DWKYV
URMHFW HP &DRBEIWIDGMHUUD TXH WHP WXGR D YHU FRP D EULQF

1RVLWSIRVV OCHWOFREDQOBDRBHHD UL HGHIGHD G U DHEPXW W D E X GQH QW H Q W
HQFRQWRDHYWUDWHKQEBMGKHHQJDARSRQHGQ@WHDXH OB¥ RDORTXDGUD
DOQWHV GH YRF-

UXV$PDUDSURIHV \GRUBGED
LGDGH 6¥R3DXORBH O DWHR
HV D GEHW UDEDPORKMHYUUDPHQWDYV
W HF QR O plb WRD\O P IF @ WBO X QR V
TXH ME QDVFHUBPDRRPSKRQH .
2£,.c UZ[ ™MIVE £
QDFN¥RVWHQRURB® UDDYNBDVLPELRVH CMETLE DA
HQ WIRABIH U D ©PHQ\D O pBIGRVIBXG UH F LV R ¢l &€ /od
TXH SURIHVQARED UGIRW H P SRV WHH
WRU@DLVLQWHQNK®D Q GIFD O D P FB\H
LPSOHPHRWRBY PWW R G R ORWL BB\
VDOD GH DXOD

(VWMHR IRV X GRRWR O X QGRRW>aD Q R$VH
( FHUEB DOX@RWHGHLEOH¥WDGXDO

D DSURIXQGDWHPFRPSUHHQUGBN wEA N« i QUEOEYUI <EIOUI AU <OYUa
SURSULHGDGRY TXDGUDGRVYRL L6tAl amVe £ VU E ™ORN nie  £mind nfJE
HIWUHPDPHY/®RMBUBGHVDIRBIJO XQIRYV  £éni X} =6=q
GLIHUHQRDBW DIGRAO L QDHORV D QJRVIN"EOF 1074/ % FEf "ul =,
$R MRJDRVDOXQR¥WLYHUQRPHUDV4XDQGRRPHODUDWDWLYLGBHDBUHR
RSRUWXQLGBEBGHVXDOLXDGUDG®BRY UHFRQKHFLPH®RWR HOHPHQWRIV
GHVHQYRGVWWUWDWYH®AMH GRIDYD SURSULHGHBEGHVUSOD QOVT XD UWR L
GHUURWDU VHXV RSRQHQWHYV DVROX®MR I HHDANUEDO HRE Q JD M D PHH C
HOHYDXWRHVARIPOX FRRWG « | L BIHW
DSUHQGL]DIJHJDWD H XP MRJF
GHPRFUE£WRHEHRO X QFRRPGHIDVD JIHP
SURFHWGHHQVLPBRUHQGL]BRPHP
FRPSH@®HW XBOUDIXDBLWLPSDFWD
YHDDOHJHRDYDQ®RD O XYHARPQ YH
GHSURILFLDERPUORREEVLHREEVLF
VXSHUD @D®&KQRYDQO©DGRYD QBWH
SDUWLGDYV




-£R X WSIDR S RIVQWDH U H F RBFQWWHR JR 2XVHMIREMH WV MBS UL PBIHLUX L DH
«1D]- GRIRUPPRUSRAFORD VF UL D Q© BIV F R OTKHDUASLRR) WIRK\KB R G HPHXIQ L G R
SRVVLEL OXLPDDQGR) RUMDWH MM DSDUD IRUPDU XP TXDGUDGR
XPH[HPSQRPMHVFROM FWLBHE¥R (VWD/LWXDGSYRSRUFLRARXHUWD\
3SDXRRGIRBERVV TPHERMR IDRD W LY UK L £0 RIMIW W U D W DIV B K £ WHAEDXAN F D
XVDQRBRUDPDBRW XD G UDGHRVPHQWRIPHOKRWU[LMRJIDHBIRHVFODUHFLF
GDFDO®©DWGMDXH« SRVVODIBEDSVRDUGDVRQG L &/-HIXL QRENUFXGRRRJR
HVSDBRFRSDUDXH) VFULDQEMW DP$O«BH RRSHUDGDBR YHUBRRUWDLY U
MRIJBVDQ®ERUSRUHLIGD/GFDVR® RQGHBXGHUBPHUFLRVPRU SRHIRUP D
SUHSDUBG®BHARS DIRAS H Q V CE®AU LM U LQWHJIBDOPRPHQ WRAM WG Y H U VAL G
WDEXOBRIFKY¥RUHVWULQRLIGFOOPJIJUDG £ YFHRLWIVR G RIVQ F O ¥\AD U D
XVDQ®RSHODBHFLPHQWRD QGR. QFRSURIHVVRUD
TXDGUDGRNLPHQ®HRO DGHRFLQRRD
YHUWLEDO

-EHPXPDVLWXDRYRDWALYWRIHVYV
*LVOH®BQ@HH UH LWUUHD D WHD RL Q J U H Q\RD

DQRHWENR IXERQYL@S®DWLEHS
XPDIRUPDO®RSURIHVVERHY- DQR)
LQLFLEORER O « $IUR. Y DRARGBIHFLR O R

DQR¥RPSDUWLOMEMNHEGRIMOWHUGR Y
JUXSR GH XPD IRUPD PDLV OHYH
(QJUDODXGHRRD S UHVHIBWRS R B WDV
XP EUHYBIFROKLPHSQVERDV YLGQHGD
DSUHVHQWR®®R QDS RV W& D J X Q
FROHBIBXFDG BUAXHQ@RIWBAIHVWR
FRP R FRUSR GH TXH O£ YHP PDL

JRUDMIXQGDGRWLWL&HKRRUY HWH
F R O R WQLOBRD PHDQ WM D M RWMAD W B V R
DRRQYGW HXP MRJDGRQVWRRXWR R
FRQWRJER P S X W DFGRFPURQ RM R JRQ OLQH
ILJHPRYP JUXSBHFULDQP®RSHWLQGR
FRQWRURX W BIR W L PBD UIDV VIRD G\ L P H
UHFHEMXDFRIGLVW HOMDXMRJIDGRUHYV
IRUDPGHQWL | PHIEGRVXW IS HGDGR
SDQRPDUUMDRBHGRBBSXOWRSDUWLGD
LQLAUMGRMRJIDG RBBW VP FRGRB
SRVLO¥R YSD VR4S BIQW¥DYHEGR
RXWWRPGL V SRHXP GH HXWRJIJDGRUHV
DVVIFRRQWLEXGDLPMH Y B W H J UISIRUW H
LQWHJUDSDUWSRVLFLRYBX FRUSR
PDUFDQX®PROXJBD UDP SR/ V YIK@®/ X UR
Y « UWGE P TXD G U MGRN D O PRIQRMDHS R
RX VHMD R TXDGUDGR GR WLPH YHQFHGRU




$SUVLQLFIDDGLQuPLWIRGRRUDP
SUH VW DMEDYIRW L F L SDHPIRYGRMV BV Q G R
YH]HSR VW BUDO X QR HUH@&RVSRVWD
SURQIVIMR IRS UHVH Q WIDX®RJWE RV L W H
15-&+ HP GXSODSUHWHOQRRDQVWUXLU
TXDGUDGRARGHL[DQ@RXDGYHUVEULR
FROQVWUXUWPHLHRXLPSRVVLELOLSWRIERV*¥R
HVWUDW¥YDDWL Y L GRIDGSH HV HQRAQD G D
OLQSRU«P« SRVV YBHUPSUHVWR S3HUFAEHRWGXFDGRHRANEHBTXH
HQWUISIDURVD O X QRMRUPDQGLYLGXBBEURSRBWRVXKXPDUHVLVWHRF

VROLFLWDQGB®&DB TXDQWLEPERD UHFHERWQRYRSR UHFHEBI BURSRV'
GHTXDGUDSRWY WHERGHQIGRFOXVISRRWXBRGIDSOLFDRQGHQVHQRU

VHDGDSWSEWDU LD RRIPQH FHV VLG DGHRWHWGRED OKBGIROIHD X O®P D

HVSHF IFIRIPMD O X FRRPG HILF L YQIxD § L VAR XWDPEWLQRWKH[SORXP U
(VWBIHO BBWRLY - QFHDYGWEHIHU-QPMXFR PDLV D PDWHPEWLFD UHF
SDUD IXWXUD HGLO¥R

( YRFHGXFDG@RVWRDBP DWd<¢ B'XHU
FRPSDUWLPRKQRVFRPD H[SHUL-Q
YLYHQFLDGD RX DW« PHVPR XPI

[ EEOUYU euaUYE £YU™ YUeE]
SRQWBRVLWEDNROLFBE¥MRIRRVDOD
GHDXO®PURPRWVHWLRHQJIJDMDP KB®WR
DOXQRAWHVHQYROVYBFLRFOULAR
IDYRUPEWHUPO@WR/ RGRAR UQDR GR
DSUHQGL]DGR PDLVY OHYH H SUDJHURVR
$ DXABP XLWRWHUH V&RFRW H @R
ILPORVW GRXPMHIPERLAPDWHPEWLFD
HQFDQWD ®®RR KWV DO XGLFLGOH M
YH]HV Q¥R HQ[HUJDPRV QD FRUUHULD GR GLD D GLD

SROWRPHOKRUIMHPVHPSBRHMRJHRVW £ &I OF  XEOE &
GLUHWDPHQWBRFRQWHBGRYLRWR 30RIHWRWLD GRV$QRV) IQDV H( QMOR 0 «GIR
TXHSRGH[LJIXPF XL G CPOR RSWD UDX HD L
DWLYLGDBMIGLUHFLRQD GRQWULE X JESU!I ™ Nc&E
3URIHWRD GRV$ QRV-QIADLY
HIHWLYDPHSDWHD RV REMHWLGRIYV . .
DSUHQGL]DHPBREELHLP XP PDWHULD® OFiTc [ X <&xO™£
DSRVWLGR@R HXG LMWINRDH VYV RVUD-V 3WIRIHARWD GRV$QRV-QHDVH) 1DV
&DUROBQB3IDXOHPOLQAHILW pWUIOD WH
7TDER¥R



MHHH HawH f A 7HPH , T H

4XDO SURIHVVRU QXQFD SHQVRX QXPD FDUWD QD PDQJD SDUD
TXH VXSULVVH YEULDYVY QHFHVVLGDGHYV HP VDOD GH DXOD H

FDOQGRRYRVFDPLQKRY XH pAH TWa w

VLELOLWRVJQIDMFRQWH1/4GZFE\MHW(-QRRQW%UQDAPHURRPELQDQ

HPEWAFIRM. JQLILFOBMUIMRY QYaPHURV]LQKRIYW D E HIOCHH VW ¥
DOXQRN QRYDWVWUDW«GHDWOLQKDGRWUL]JRQWEFEBUWLFRX
DSUHQGL]BQRHRQWRKHA$5 XP GLDJRQDOPHQWH
JUXSR GH SURIHVVRUHV FRP DV PHVPDV

DQJYVWDRWHHXP PHVWRERPEULOKR
QRROKRVYRQKRRPX@W GHVHQYROYHU
XP WUDEBQKHRUHQFRPBRURSRE W D
HQVLQDUPDWHPEWGHDXPD IRUPD
GHPRFUELWDBWRGRBUD]HURRQKHFL
DODWHPEWLFD 5HFUHDWLYD

'"HQW WID Q WV Y L GPIMGSHA\S D B R PR
"RIJBR7TULR HVWRIXPDGHVWDR/OX®-HV
TXHYLHUBPHQFRQWVRQ W, Y L GID V
DMXGRMD OXQRGHVHQYRRDEHLWLGDGHYV
PDWH P £ VFIRFPIRF £ O F R B @ WDDADU DO/Rx V
FRP SRV IHGYHR RP S R \QER4RU GHOP D
IRUPD %GLEDSUD]HURBDN PLP H
SULQFLSDOPHQWH SDUD HOHYV

7UDEDBKWR HPXPDVD GBS ULPHLUR HWDSDWUDBRNVGDGRWHUL LMD
DORBR)S-6('8& 63FRP DOXOQRYOGRS RV VLELOGREGRIYY:PHURSDUWH!L

XP GHOHV GHQWUR GR HVSHFWUR XWEPFEY HP VHIXLGHEULIIDAD

SRVVLELOLGDGHV FRP wWuU-VvV
SQWHULRUIRHQPWRYE ULDWLY LAXEHV

HQYRO YDH®N L OL]|®PRFRG RVWDEXOHLluRYDSORFDOQPIWD EHMYHV SRV
FRPRSRH[HPSORJRBRRXEURJIJRDY HQFRQWUDGDYV

FREUBWFDGB&HUSHQWIHRWRPRGODWY D )LIXPDWDEEGBPDLRIXHD SURSRV
DOXORRQW D QRRG HG RRWVSR QW&RYRULILQDOPSRAWK HULXHR PDLRL
GDGRWRVRJIDUEHRAGD GRYXVLPSOHVPHFWITUR GH FULDQODV HQFRQWIL

IDJHU XP 2QLFR ODQODPHQWR | HWDSRBRFLDOL]DU RV UHVXOWD



p AH H7HBHHAS,B ;w AXDQGROBHVTXIQMQWHYRFSRGHUE
HQFRQWUER®RRY VHJIXLQVDHRWPHV
7ULEXODWLR@IIHUOHNM®D 5HEE X\
7ULPEWLF M 7ULISFOR

p, .fA VAT.HTWa H HA [ WSW[ HAG,B ,[w

(QFRQWUDU Q¥%PHURY FRQVHFX

2V MRJDGRRHYDQL]DP FDUW:-HV

TXDGUDGHSD SHTROR FIRPR %PHUR YV

TXH'DULGPXPDQRYMPXPDVXSHUI FLH
SODQ@DFDPSRXP«ULFHRYFRQVLNW LU

VHWH OLQKDV H VHWH FROXQDV

2VMRJIDGRQMAXRSRXP GHVFREUHPg D TXDWUR PDQHLUDYV GH H
ILFKDM LWH G R QFEFDRQ ¥ P H URHY/ D
'"HSRLBLVVRDGMRJIDGRHMQWBVROYHU
UDSLGDPH@PWIBUREOHRDDQGWU-V
Q¥%PHUWRHVOHFLRERBRYWTHDGUDGRV
UH YV XOWIPXER HV X O WIXWMRBG DI L F K D
UHGRQGD

2V Q¥%PHURNHOHYDIPHVWSUREOHPD
GHYHRHUWRQHFWDSRRIP XOWLSOLFDO¥R
DGLORRVXEW U R&¥RAP HURWXD GRR
FEOFX®WRYHR HUWGMDFH®RHY]RQWDO
YHUWLFDO RX GLDJRQDOPHQWH

3RWI[HPSORFDUWTKD G UDGRRPR V
Q¥%PHURVH HVWLYSUHPLPRR GR
RXWQBP HVDYRFSRGXVE OSFOWRU LD U
VROX@DRIDVLFKQXP «ULFDV

H
VH XP FROHJDH HTXLSHOFRQW DD U
FRPE L Q DE¥R« U ERD U HWEJ L VD U H
HP RV WIURR X WERO HOADR O X GHR VW L Y H U SHHU-QADV
FRUUH\VOBHFHEH FKIHG FRDF® P K P W8V ORQ P XOUHHALFR bF

ORQIUVSIS 0 * SA 7TURSA
SRQWR SRVLWLYR KW8V ZZZ DEIQXV

2 REMHVBIRMRIR FROHWPB[LP R JH HQKDIW/HKX®! GH Q NRSILHKQHQ IMADQIHVRI W
SRVV GHHOLFKDMGRQGRY Q ¥ P H U RMRZAMEHZHE

W8V 2727 JHRIHElDRU P ' 0 &1W aW W-QVSILHG
D]XLD/\NI'«XI-RQ%PHGRILFKDHGRQ\(GHD\}j B\ D 6SHDW  JDP HE&U-DM

HVIJRWH \RXU RZQ VRWH NHSIQ

I9HWXVFD $P DLDO
3RIHWRWD GRV $ QRV-QIADY



"+ 5 &8b3 +0; +5: 5;

&RP R VRUWQDUDV DX@VGHO DWAP £VFD P DLV LOVIHUHWDOQWAV H SRWELOVIDU
TXHVRGRV RV HWXGDQVAV SDUMLSHP  H DSUHQGDP "

I LDQWHYVVDXHVWERVDILD@®RUD
ODWHPE\BI:IIFIDJHDGNFL\DIUHVHQWD e e
£N Y« aeUaUi &
XPD OX] QR ILP GR W¥%QHO PRVWp( Gd% D

SRVVLELOGBS®RWH Q F L D\OD MOB\H
PDWHP£\MMFWDD Q V| RIUHP\DRURXOFDO RF D O
RQGBVDSUHQGL]DFRQW HEH R UP D

O%GLFD H FDWLYDQWH 'HVDILR

£N

-RJR

3DUD[HPSOL KEMHUDDAJIX@WVDILRY  IpHVIRURWPDP TXDGUDGRWYR
FRPIUWVIRUBVRSRVQWOML YUR -RJRVPRYHU TuVIRUBWPRGRD IRUPDU

*HRP«WUIGFRBVHUYHUORTPRIXPD TXDGUDGRV"®
SURSRSWGDJUJLFHEXVFOURPR YH U
HVW L P ODQ H ALY H UMHLGGYIR O YR Q W H

GHVHQYRO Y GRH@W RR FOQ Il RRERR P N ENVUE S
LVVRRQWUSBXIDSULPRDPWPRULD o0 U &EON nee

DXPHQWDUL O LGCHRNVHIOQ FH Q VRIVY DU
HVWXGDRQWEWHUSUHWRWHPQL]DUHP
LQIRUPDOHH\LGHLDWLVDQ®®FDQ®DU
FRQF O XYUMWV IHMRO X F LROFDAD HPHD V. /R« £/ V< 280801 & £R

IRUPD HILFD] 1K VE QK

3$5 4| 3|;;||

'HVDILR “RJR '"HVDILR -RJR
SHWLUHPVIRUBDUMGHL[DSSHQDV SHWLUHIVIRURMPGHVOREBQKX
TXDGUDGRYV GRV RXWURV H GHL[H DSHQD

IN< £N YUE &

IN<£N YUE &

M3 :U Ul &EUN e ™ M3 :U U &EUN e ™Ji



IN< EN Y« 4804V & £N
i<k YE<Uk

IROLYNMDSUHVHQWGOG BREYI ERW
I[WWIRURRPGLIHUHQEWRHWVGD HHQQVYHL YV
GHGLILFXOIGOBRIGH?PHMRJID G\ RD/QW R

[£iUBice Ug £i<®Ufis:U Ufig

LQGLYLGXDOPHQWH FRPR HP GXSODV RX JUXSRYV

$VIRWRVYSRVWDREDSURSRYS/MLFDGD
HPXPDWXUBR| DQMRQGSXGREVHUYDU
RDXPHQWRUHV\GRHRQJIDMDPHQWR
SDUW L F LCSHNGRYIRW V W X G DEXW DD W H
DWLYLGDGFHOXVG&MHIVWXGDQ¥RV
DOIDEHWL]DGRYV

IHMDOJXPDARQVWUXGURSRVWDYV
GXUDQWWHWHQWDWIHDNVROXGRR
GHVDILR

[£iUBl,eUqg £i<®UoOs:U Ug

[£iUBl,eUq £i<®UOs:U Uodg

-5:" * &63 ?5&+L
4 XH VIDOSIRSRU HWID DVIYIGDGH SDUWD RV
WHXV HWXGDOWAY H GHI[DU D P DJID GD
0 DWP EVWFD 5 HRLHDVIYD LQYDGLU D VXD VD
GH DX@"

S5HNDQH YRLED 6 61QYD
3WRIHWVRWD GRV$ QRV) QDI

$JRUDYHMOFRPR RV HVWXGDQWHYV

VROXFLRQDUDP RV GHVDILRYV

5 H HU-QFLDV



( QNJHYLVWD

|l @C BF6 B> % BCPF 2
qp%6> ‘ E42

< FRP  JWDQGH SW| HUT XH HOAHYIMP RV R TXHUGR HVXSIWD TXDA DGR
QD DB UD GH HMQDUO DMP £WHD 3 LRI HWRU-O GIR 3HUHLLD GH 6£

RVWDUQDRFLDORHIDNYDGHBRU

*UXSR *HPDU -0( &$(0 86SHOR

FRQY LW HF L DARIPYRDAVDV V ER P R

D GLVFLSOGHQDWHPEWLWHFUHDWLY D

RIHUHFLGD QD /LFHQFLDWXUD GD 863 V¥R
IXQGDPH@EBDLWXOJGMDRVHP £WQBD
SHUVSHRMERD W UISDXURP HQVLGR
ODWHPEWIDADKXPDQBUD]HUR\SD UD
WRGDV DV SHVVRDV

SURIHVVRWG TIRDDVXDHOD®RRD
ODWHPEWERPR RFBHVFRORMKNOR
HVFROKHX"

$PLQKWDHODPREPPOODWHPDHDWHP S URIL
PXLWRPLIEYGEOVEFH GREHP XLWSRID]HU

6HPSUKLGHVAHRYXP ERPDOXMRP

WRGDWPDW«UIPDWFRPD ODWHPEWLEQDODL\W¥FDWXDIVHPuULDVHWLY

DEURGLWR TxH HOD WoPE«P P HYFR G JBYHPEWLBDIXP XLV WAL
P PH HYESFKHE-

&RPRLYHMYDWHPEWIIWXDQIcQHLD 1¥ROHPEHFOWD P HPW KDV« U LRIL

DGROHVF-QFRBR"RFBYLYHXDHVFRODPDVOHPEURHQXPOHYVWIDHYV FRIXD
$0OJXPD OHPEUDQ®D" FKDPDSR@GLRLUHWRUBPLEEBRDOJXQ

OLYGSRVARHXGHVHPSHQERRYDOLDO®
/IHPEURKHRVWBORMBHVD I HEVREOHPDMVVIDPHVPRBSRFOSHOIUJLPHY H P2
GHODWHPEWILRDWWODPEPDMX®RY +RPHPTXHRDOFXO®MNDOEMKDYRL
FROHGMHW XURDHYV MW « WLIHQLF LR/ HQW¥YIKHR HQFDQMRRP D ODWHPEW

DOQRYDFDVAOHPLQKIDUPEDLYHOMWE DXPHQWRXQ@EDLWRVVRL]HWHRL
GDYDXOBWUWLFXSODUWUHYDURWBGD PHVPRIT XHQ¥RR VRXEHVWMHSRF D
YLILQKDQ®D PLQKD GHVFREHUWD GD ODWHPE£



$ ODWHPEWIHRPUHDWEDD HHPXY XD &RQVLEHYWP R XHPHOKRWVFRIDUD
YLGOBHTXHIRUPD&RPRHONWHWRUQRBEKWXDURPBRMRUPDOGRSURIHVVRDH
LPSRUWDHXWBFRQVWDESDPDWMBWRF-(OD QRVVIUWEWERPRSURIHVVRBOEMFR O
DLQGDHQFDQWRNMHP GLBERPRIOBVWEBEVLBWXRXLWRP HVFR GDMNE O LH D
QD VXD YLGD™" SULYDH®PRVGR ]HMHHI PD O JXP®WO D

FRPXPDSUEWRRQVLGHWWXERUGL

—QLFLDORHRWIRH L RQW X LWHIERRL W Iy g «fPU L D WALHDD QIG\R. PRMX O W G F
EDVWHUUBRRBXUD @WHQKIUDGXDOFE W Hp £ W I5FHF UHD WHYWHWHP S U |

QDG «FDGH RIRFRUDFRPRLQGD gyHyyHGWXPDIRUPEHPDPSOMBRP
DWKRMHP PXLWRRQVWLWXIHHBVLQR R jRY "G HRYH VT X L WDIVD WRIRV L F D
VXSHULRODW HP £V8XRBIB DEVWUBRWD 1y b g ULQKRY DXODV HP RXWUR
SRXFRRPOHLWSHN VX LWOVUWLFLSDO-HV

HPHYHQW)RIFDG‘DHPDLVHHQFDQWDQEIBQV‘DI_@JXP'O_VW“@HEWDPLQKDC
SHOODWHPEWHFD HDW ERD VW D WD LYXOJDEDOWHPEWIHPUHDW I

HILFEBHYHXVHV X O WRERVHWRGRORIED o\ 2y | 6D @ HWHIH] H 1D]

GHQVLORVHPGLM ¥R DLYDWLYDY ¢\ (v vwLy"

VDOGMD XOWHQERUWLFHPEGR F O W

GHIHVIHWHQWRY OL®SDUHFHSBVD $FUHGIWHRQHVVWIUHBDODWHPEW

SXEOLFDO¥R GH DUWLJRV 6LJR DSHHQHISNGRR/GW 8 BRXILW L Y DPH (
IRUP DGRBS UR IHV VHRRMWUY L@ VW LW X
GHHQVL@RSHUIGDEULYD@EDXPD
SY%EOL¥DBR QW UL BMHG® XRV U DYR V
GLVFLS'QGEW\GEDD W H P £\V8 UEWG AD
(QVLQRGD ODWHPEWLFIDVWuHUGD
ODWHP £ WMMWADP E GTPLQKID UWLFL S
QDPRQWD JGHD DER UD\G UL\ M P £W
QHVVDV LQVWLWXL®-HV 3RU RX
QIEUH®H DWHP £ WHFDHDSXEOLT
GRLWLYURYN 0DJLDGD ODWHPEWLF
$SWLYLGD®YHVWLIBXUYBVLGBG
+LVWHGDDDWHPEWLBDWHPD7UXT
ODWH P £ @H FDH DS/DIUEID X OGEH V F R C
EEVLFD

3URIHVWREFKHIJRXGDDXOBDUR &RPRXULRYVLVEDGY¥HR QW U L EXIHO

HQVLRRVLFRXDQ YHDTXHQVLQDYDyHy Ry X WRDLQXPHURWRM K DGR

FRPRHQVLQDWIYDYID ODWHPEWLFR )R MHWRHV H O FRERIR R UG H QG |

SHFUHDWLYD" 3-%—"3URJUDRD/W L W XGHIYRFROD\GH/
~QLFLBORR-QFERPD SDURMLSDG@MR

6LPQIPLQKOLAIFDG-PDRDRQGR  ygy| @VFHQFLGRBI®RWHP£WRL RMD UF
DQREHPDJILVW QXEF®HL[BEHDWXQD Gp oDWHPEJLED

(VFR®BVLEBVPROHFLRQQRERGXDOXB\/gpywL FLGEQMRMHAWRY L DFR F +
HQDSpuV JUDGXINAXRVYBIPSUMOJXPDY gy seWELURRD SUHVHQWR P BP

WXUPI-DF\FRO«JFLFRR/R&ROR(BHSOLFD@%B VKRZSURSRQGIRY HU WRNK T XHH V

GD8(5- RQGHHFHERD HVWDJILEWR RY v p g RFRHRVVHEJIJLFBADRLQD

FHQWH@GROKIHBE H RN HAZ O& RV DGMH HVYWDYD MXVWLILEDGR SHOD OO
OHOGMRBRX]IRODOEMDKDAVWXGIRRL

SURIHVVRU



$VXUSUMNYDOHIJEREVSHFWDIBRRIHV —QVWLWHKRRPRHRFLHGBHGHYVLGH |
QRV\WROLRIHWRURRV\SDUWHD YDD (GXFDOWRWHPEWIBBO0 HYHQWR)
FHUWHIE HVWIFRQWULEXIRPGRPD FRQJUHVVRYW (GXFDO¥BDWHPEW
IRUPDOSBRIRILVVLRQYBIFRPSOHPHQRDGD QX ULFXQDWHFHQFLBIW X
SDURY OLFHQFLDIXGRNQFHQD YR\ 0DWH P £ VWDISKIL F DS\DLUAIRWP S X W D GR
SHUVRQDJHQV GHVVH FLUFR FHOXODHUBVYYURBNGEW LIFR Y D H QW
&R Q V WKRMWERHO J XYRVHSRTXMVRGRW¥R QW H [W X D\U & FPREGRW U L ER PRR W U
HON¥BURIHVVRHOBWHPEWHBFPOFHVVROK®DUDODWH P £ WH F D H D WELPY)OL W
YEULRRPPHVWUBRAFOX BAIJXPRP FRLWRYBERDFRQWHFHB®ERRYR
GRXWRUBBRQGDPHQ¥RRTXHHVVDSURIHVVRUHVWERHJID @RRHUFDC
QDUUDWLYD LOXVWUD EHP R TXH GHWHD 5B\ ¥ERMXAMIR FR QW U LSEXUI

DFDEGMYHFRPRVHQWRP XRSHT X HD

AXDLVGHVDILBWUDD 0DWHPewWLRBWHPEWERDWDXH¥R SDUWBRGR
SHFUHDWQRDFXUU FXOWRFRODUID SOLERPRIXMEGL]QIG«FDGH QD
LPSHGLWSVRBDXHDFRQW H@m VERDY PLQKD GLVVHUWDOXR GH PHVWI
HISHUL~QFXDBIY -~ QHVWILY-0QMRGD 3RU TXH WHP GH VHU XPD Of 7
FRPRSURIHVWRUW JBP DS DIY UHD URYV
HGXFDGRUHV VH UH DQLPDU H UH FRPHODU"

2V GHVDILRWODFLRQ@DGRWHPEWLFD
5HFUHDWWREXD U FHXYER 8 DLW WPDW P
PHQRSWRSRUZRTR HHQIUHQWQRRVF LR
JRUPDOY¥®H SURIHVVROHYURBYGEWLFRYV
WUDGLFLRQBBALQIRUPD®REBDU\GH
IDPLOLEBSHRIHVVRRGWVW LIXHPGR V
IDWRUHMODF LR QD @RV XPDW U D QR
GLYXOJD@¥RQD DPSOLDOFRUULFXODU
FRQWHPSODQIIRNHPEWEHKBUHDWLYD
SURIHVIRUWUDWBOEURVIRHRLXPD
GDWDLVPSRUWDOQMWHWUEDSDUBLP

PHX DPLJRH RULHQW OBGIRPH VW U DK R
GRXWRUDMR GHIHQGIDD ODWHPEWLFD
SHFUHDWLYD QRV FXUU FXORYV

1 ¥R SRGHP RV HVT XHFHU D P SRUMQFLD
GR DVSHAVMR OGFR DWRFDGR DR
H HUF FIR LOQWGIRVKDO FDUDRMHUWIFR GD
0 DWP £VIFD -QIH@ P HOWA SDUWHFH TXH
VIDO DVSHA/MR VWP MGR GHVSWH| DGR 3RU
TXH Q¥R LOWRGX] WU QR FXUWFX® XP D
0 DWAP £EVIFD FROWUXVIYD OGFD
GHWDIIDGRWD  LOVIAAHWDOWA ORYD H ¥YMD 9DOHVVD $ 5 :DWDQE
SDIDRP XQGR P RGHWOR" 3WRIHWRWD GRV$QRV-QHDIVH) LQDLY
8%537%1 ' $0 %6262



8 V8

8 I

P QRFXUWBGRH[WHQE8¥WR WXORFSuWHDUUDHPVRDWG HPV FHQ G HHQ'

ODWHPEWIHF DDEL£IJLFD TXHIRL

GHVFHQGR\DPWHDULGRRV:PHUR

PLQLVWQRGRVWLGWHOWRHPEWLURDPDGRAHORD/OJDULVERWD OXQ RV

GD8QLYHUVLGBGHR 3IDXORYV

SURIHVRRWHRHIQRY RVM2PHURV H

SDUWLFLSDQWHY IRUDP DSUHVHQWDGRYV D

PXLWWRYVXT&HWVEJL A D ER UDRGERAL R

6XEWUDLRGKBRLW“ZPHUREWLG

GHFRQFHLPDRWHP £ WLEWRW UHV\BPQ WHW H UL R URPEVQNWHH VvV H

GRWXLWRM XTXIIXMHPH FKDPDUIDP

DWHQSHRORVHXH IHLWRWHUHWBRAXY BOJDULVRRVD JR WD UD

SRW H QGHMMHW U D E D GFKRIPR YD O X Q&RR/
(QVLQR %EVLFR

SHSHWL@RGEBURFHVFEFIR UHDUUDRWMI
HVXEWU
RV GRLVY QRYRV Q%“PHURV REWLC

2 WUXTXWRPHODF¥FBP R SURIHVVRY L R Q1%PHURXHR SURIHVWRWY L

HVFUHYHOQQRPHUR QDORXVHDP
VHIXLGBGLSODUDXDLVTXHWXQEBNV
SODWHHYIR O XQWHRPIHDM X G D Q Iy biY
UHDOL]CORRILFDQW¥RH G LSO UDXH
FDGXP GRV DOXQRVHARO/VHRP
DOJDUIG/HPR HIDODVVYBBPWRGEW

VDORV Q%“PHURVYFROKLG/RYY2PHURYV

HVFROKLGRV IRUDP

$SUMUHDU UDHPVDUWG HPVFHQG HHQWH

GHVFHQGR\PWHDULGRRV.PHUR
IRUPDGFRHORD/OJDULVEPRWD OXQRV
SURIHVRRWHGRHIQ/RY RV2PHURV H

HVFULWR QD ORXVD QR FRPHOR

2 HIHLWRIJLFHRRVWE ODF L PA D ®GH
TXHXDOTRWBPHGR DOJDUL¥RRVR
PHQR®RIDOJDULGRRW L QMWW D@ C
RSHUDG RAVPREWHU BFRRWHVXOW
HP DW« SDVVRWHD U U HQWMEIN UR L
Q“uPHUR

$GHVFREGHWWODBRWP®DL KD W UL E X
D6KUDWWDWKIDHFPDFKDQ @B HND
HIRDSUHVHQWID BB UDOWDWKHPDW.L
&RQIHUHQMHP WHQGR/LGHF
SRVWHULRSRHEQWEDIRMDI Y LFMDQW ™
6FULSOVMDNKHPDWHED QRDUWL.
3UREOHPV LQYROYLQJ UHYHUVD

DSUHNPLVFEXQGHP ILOGR
XP FO«UTXRHWDPE«RUDDVFLQBRH
DVW UR GRDLYDH JT X HD DV WWRR UBI T X H
XPDFHUWDELOLSDGHBDOFXR DWO K
SURYDY HOPGHTIEALIR V \W R S H FSLHDOF
FEOFXOR HP IXQO¥R GR IDVF QLI



'"HVGHMRYHMSUHN®HGLEFPXLWR

WHPSRIHVROBEBRR E O HPIDWHP £ WL
WHQBKHJIDBWRHFHRISU-PPRWHPEW
'UDQJOKBU 3 3DUDQMSHODPHOKR
PDWHPEWREDILQPBOHVHQ\RGOP
HVWXGDQWH
.DSUHNDJB UR I HV®IROWD W H P £ \QIRF
HQVLYRFXQGHUDWLGRPRXP ERP
SURIHVVRMXVDWRD/HXRVVER OFEOF X

SDUD HVWLPXODU RV VHXV HVWX

IRIRVHIXLQ@EGARDVVBEDL[RPDW «
UHSHWLGRMAD VYV RW

DR Q¥%PHUR )DOD R WHVWH

7RPHXP Q%PHUG®H
XWLOL]IDRGRHQRVGRLWDOJIJDULV

GLVWLOMRAARPSOHPHQMWXILUHD L

HVTXHUGD V¥R SHUPLWLGRYV

&RPR QY“PHWEWLB®WHULRUP
IRUPBRLR/XWURNPHURN DOJDULYV
UHDUUDQMODWQDBAJDULVARVRUGHP
DVFHQGHGWBRHF RUGH®HFUHVFEH
DGLFLRQDQGR JHURV LQLFLDLYV

6 XEWUDLD R PHQRU QYPHUR

SHSLWD R SDVVR

2 XVRGDURWL@HD DSUHNWH PXP

JUDQGRWHQBHB®JUJISRRGHQBRU
XWLOL]B®L DWUDEDOWBI®D\FRPR
VXEWUD@¥YFGHBERVDOJD UL VIR W «
PHVPRPXGDQOBGH EDVHQXP«ULFL

YDPRNKHJD

DOJDULVE

FRV
LFR
U

D

OR
(GDQWHV

> RV
PRV

HQWH
PRV

QWH
/H, OHEHVVEULR
'DWWDEDPFKDQ®SD H QDWF HP

crCFMPRHEMWR HP'DKDQEHUWR
OXPEDL
JRIXPPDWHPEWQERDRFRGEHVFUHY |
GLYHUWDWDVVEN Q¥%PHURMWXUD
LQFOXRYG/RP HURID SUHNDW VKD G
6HOH GHVFREURLKQVW BOW UHND |
TXHOHYWHXQRPH$SHVDMH Q¥RWHU
IRUPDOMRUPIHP SuV JUDG XD G¥R

P WUDEDOKBBR SURIHVVRAXEOLFR

$SWUDGBREVQYHVWIPIDWMRPWRMFOXQRW[WHQVLYDIPWRWEBRRKRQKHFQER

SRGHWHVWHBHVPRRPQY“PAURMWFUL
HPRXWEDV GV I|HUH®WBYH DURW L
GHDSUHNVDWPE «PHYDXP % QLPRPHU
IL[R

NRWFXORV GH PDWHPEWLFD UHFL
QD

R WIOOEa Udddi am i E pc & 6 ™UN niN « BuEN < § ™ Og

Yook & <g&x N ™ic OYé g &£ Ec éni k O PEOY

" HMDIR
6HE TXH SDWD XP QY HR GH
DADUMWP RV LHSHVIQGR RV SDWRV DHP D
VDP E«<P FKHIDUDP RV D XP YQIFR
QP HRIL R

JHOLSH &RUGHLUR )UDQ
3LRIHWRUGH ( QMQR 0 «GR 7«FQER



1R% UDKERX L WDHN VRERVPGLILFXOBPGHV
PDWHPE£WRBEXH V\DRE R QWHG HI'H U HH®W H
RXWURV SD VHV"

OXLWRNKHVWLR QD PGFROMMMRY R O R
FRWLGLIIROMRUDED QRBUHBDHGXFDO¥R
SULQFLSD @MPE RQWH SSHPQ W H P £ V@ DRJD
FRPHODRRYLPHQWIPRRMRORHABBUEWLFD
R GHVDILR D VHJXLU
3HQVD IR YHQF LM®IIRGLERPHFBI L
EXVFDRYLGDGBHILVFLSOHPOWHROWDGD
SDURFRQWHRDGWREURWVROKRWHUXHD
PDWHP £WHFD HIQ¥ERY DH F IHWIWWDHP S U H
OLJDGD DR FRQWHY%GR WUDEDOKDGR HP VDOD GH DXOD
$RSDUWLBRSWDUSRO$5 8QLYHUVGGEDGH
6¥R3DXORRORTYPHIQKDGELILFXOGHRGHV
SUEWLFDV OHYDQGR FRPLJR R DSUHQGL]DGR
$ ODWHPEWLFD R SUD]JHU GH SHQVDU -RUJH 1XQR

0 XY\ Tél

$SUHVHRWIDNOOHPSHHWSR RSRU
SDUDWXUPSUHHQMEKADFX\Q DRUGHP
GRWOJDULBRRNXQWOWJILUYRT XH
SRGHUEHUHLWRXDLRSHUD® GIH/YR
XWLOL]DU"

3RGHUXR LOREHUDOPBWHWLEDV
DOHDW TXHD WV X O WDRIRO BHFED G D
XQLGDEXPLQNBIXL REGPGYRIRUGHP
GRVDOJDULVRRVYH ROLYSBUBVVD
DWLYLG&BBHWLF IHRDO¥RVWLRQDPHQWRYV
VH ID] QHFHVVEULR HP WRGDV DV IDL[DV HWEULD



Ol:eg € 1o no:ad :n\:blo0d: b

$ z S
S z S
e z S
S z )
54 z S
3% 7 3
S z S
§ y4 S
S z S
>™ V4 S
>S Z S

*LVOHBQHBHUHLUD
3WRIMWVRWD GRV$QRV) LODIY H( QMQR 0 «GR



8 V 8 |
V&' 2'D1..

JLFRX FXULRVR" OH DFRPSDQEK

ODPR¥Y¥XSRYH RF+VFROKSHOD H
LQLFLDOPHQWH RSWRX SHOR Q%P

VRPDU

DGLFLRQ@D REW«P

TUXTXBR VXEWUDLR UHVXC
YDORUHYV GD VXD SHOD

([SOLFDO¥R

(VFROKPIDSHODXDO TERARPL Q¥R
PHFRQWMD® HXYRXGHVFRERULRLY YDORUHV TXDLVTXHU GH XPI
YDORUHYV

3ULPHLUR Q%PHUR HVFROKLGR |
(VFROKD XP GRV Q%PHURV GD SHOD
OXOWLSOLFD SRU [
OXOWLSOLTXH HVVH Q%PHUR SRU
$GLFLRQH XP YDORUN [ N
6RPH(P YDOR WH XY R VFR OXM U
YDORU TXDOTXHU H LQIRUPDU P ¥rRLFD SRU [ N [

$JRUD PXOWLSOLTXH R UHVREWDRREFYVHIXQGR YDORU GD

6RPH R RXWUR Q%PHUR GD V&P ¥¥BRWYUDLU N WHUHPRV XP QF
G JLWRV FXMD GH]HQD « [ H D

SRULPGLJAUHVXOM DGR L WAKOHK
GHVFREULUHL RV GRLY YDORUHV GD VXD>XH®PHLR &KDSDULQ
S3WIRIMVRU RXWRU  ( GXFDGRUGR &HOQWR GH
$SHUHERDP HQWR GR ( QUQR GHO DWP £WFD &$( 0
0 (863



oo 3DUDERXHHLD OV

\
A\

2 XQLYHUVR GD ODWHPEWLFD SHFUHDWLYD HVSHUD SRU YRF=

IHVWBIO¥YWRFGHVFRERDWEHUHVLWHRPGLY HUDWMYGAIKBY2GLEQRYDGRL
GLYHUWLGDV H HQYROYHQWHY SDUD XVDU HP VDOD GH DXOD

6DUXPOLQVSLUDBYR XORO®PWHPEWQ BB PR QVRMQF D ®IVERH O HGBI VW H
FRPSRQHRXWK L DXRS BUWDHP D QD O P B ® DMHWILE D REXS X ]] OIRP X U BBV X D
VDOD PHOKRHBWXGROBRP SD UWLOKD O L RDR/ H ULP@®DDAD W L Y L GHDVGM¥R
GLVSRQHAPHBLNVSDUBGRZQORMPGE GLDSWR QWDWHUHPSOLFBIED X VD GSMH
DXOD

6XD GHGLFDO¥R HP FRPSDUWLOKDU WDQWRY UMHFXH \DRSH®HD TOFD

%RP GLYHUWLPHQWR

/ HD R 4 5 FRGHH DFHWH RE®J
GD SLRIHWRLD 6DLD &DUMU




)A8H(325 " (162

FUTU UO& 6Ua

JHPDU UHFUHPDW#JPDLO FRP

[EVEl U™ iYU Ea

(O) #FDHPBLPHBXVS

&$(0 —0( 863

$SRIR



O DM WHOSHABDAD

HP UHYLVWD



