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9RV HVSHDP QRPEWRVHV D @B* GHO GRFWEWH SHUTXH QRV IDIXqWHN SDWWGH
Y2V EHVRQKV GH YZ\WBDV H SHUpQFIDV' GH Y2\WWIDV SURSRVIFIRQV GH SDWFLSDFIRQ D

@FARQFRP XQD 6 Hy \BIQEHQ @HVFDVHQOD GDRXBIUGY FR@J DV QRYQ® H GH VDICDUBY
TXH SUHQRQ @ UAUDCD

7UHV ELDMVHV SHUDGHUUDCE:S ( 2

+ P DQEDU® EXVBMED GDGHVRQ MQAGDTXHM ( QUHCKDGZ F D @GUHOD IQAFDED

¢ \H FROQQHAIU WXV ® VWM _KHBDWR FRP DWRADIRQY FUHR FHOMH UHJIRQDOSRXUO
HOVHL QHP HOAGH CREFMBQ DEKHMRQY DAHMRQ DOFUHR BIQ) DERE

« HVFDQHU DUR FzGH4 5 oDLRV

3HU ®R&5 (2 WHQRYHD VRQ SDUNMCDUDWIP E / R GDUL ( Q DGHIMHQNDO
&5( 2 SRGHW SURHMBUGH UHGXFARQY VXV Yz \MIH DERQDP HQW
3 RAyW \BQEHQ REWMQ UG DMGDV SHUBY SURVIPMY SHEDIRIIEV H Yz VD IRWP DARQ

SHYRQDD
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$PIFV H DPLIDV GH OHQUHKDP HQVSXETF GH GRFFMIQ DYgP ® SOVHU GH YRV
SUMVHQBUDTXHB HAFIRQ CRYHD G( QUHKDGzF 9z@H SUP IUP D UHFRGHWHQD D
YHQRVIROGQR YIFL SUMMGHQOANGHERS ( 2 SHUVRQWDED® GH FRRUBICDFIRQ\BQWARP D D
/ XAH 7 BAWWRGL SHU® TXDOMGH VD P HVD HQ SDIICD ' H P HIFHBP HQW FDBURVHY
SHU YWDV FROMEXFIRYY WAWIP zQV FRQFUAW GHOWDED® IDFK DOGQM GH @V
FOWDV H TX HQUITXHVIWRQ Qz IH EXVBMD

7 UREDUMV D @ VHI XICD XQ FRP SW UHQGXWEH Q2 WD DRIYMIMDWRADYD HQ

XCD DQLDED GH FRQADAMY  UDL @V UHDMRQY DP E @V DXVRUABAV DFDGHP [FDV GHP zUDQ
QXCD JUDQED TXDOBW GHQI DWBP HQAGH @ 5 HIIRQ H DTXHO IQHIDOSDVP HQV GH @V
FROPIYMIW \MUMRIDDV FDS D QHQVHQKDP HOVGH (RFFMIQ HV XQ DRWSUHyV
3DVP HQV QHMIZUFHV VRQ HQFDUD HVSHUDW HQ P DYUD GH GHVYRBSDP HQAELERI XH H
\DIQEHQ GH VHEXU) DFIRQ GH @ MMQWY/ D VMMDFIRQ GHOVHIRQG JUD GHOTFGX P DLTXH
PDL GHP zWD QUAD H @ TXHAIRQ GH OV UMRWDV XP DDV VH SDXVD RXGOP HQW
HAMQATXH @V UHRWP DV DQ DIRBW &V SHVTXIgW GHYGEDQW H GRQF IUDJLD) DW &V
FRQFRUHV

' IQV DTXHWM FRQOY[ W @ MFCQFID GXQD DWRADARQ SIRHWRCDD |z W GDGHHOW
QRP EIRVHV HV IQAVSHQVDED
$CEHIUDARS (2 HY \BQEHQ @ SRWEIMIMEH GHP DQEDU

«  XQD DMG D @ IRWP DARQ Iz D WP SV HVFROU

+  XQD DMGD DV SURGPMV SHEDIRIIEV

XQHTXISDP HQWHQ RIVWHV SHEDIRIIEV

+  XQDERQDP HQ\D @ U/ R' DL

3 REW WH DUD DGHUU R \RUDUDGHUWDORS ( 2 YID + H®R $\WR R HQ \RUDU® EXVBMD
QDGHVIRQ SUAVHONEQV DTXHWM FRUGU

9RV HVSHDP QRPEWRVHV D @* GHO GIRFWEWH SHUFRQIMHU Y2V EHVRQKV
Yz\VADV H| SHUb GFIDV H\BGEHQ Yz VMDY SUIRSRVIFIRQV D QDFFIRQ FRP XCD

&UHQANV SDV \BQSDXF GH YRV DERQDUD JUDWY D Q2 \MRD BMD VHW DQqUD  ZZZ IHBR
FUHR R DERQOHP HOW
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/ HQUHQKDP HQASXETE GH @RAFMIQ UHSDXVD VXV XQ HQJ DWBP HQASHWP DGHOW ®
Y2ZWH QHQ SUPIgU AQV Y2V FOWDV D FDAD RWY H DTXHOGH QWD
DWRFIDARY SHU WP SHOU D (DWQAIRQ GHY VHWYIFLY DFDGHP [EV QHVSHALLIEMIWGH
@MBNGH @RAFMDQ AQV XQ AD@J DP E HBUIW H IQAFDW ( QVHQKDGRF \H IDL
UHWRQ GDTXHM WDED® FRP D R [DLQz \VWIH VI \RWEHORQ) GH (DQCDAD

Kige-2Aro~aArEC%E Qrer,t0-=rA

6H @HQFDWIH JHQHDO ©® VIMDAIRQ GH @ GXFDFIRQ QDFRQDD @V WHRWP DV GHO
VHIRQG JWD VRQ JDIH SUIRSIFIDV D QWY HQWHQKDP HONV' FRP D D \RMV @V
HQVHQKDP HQNV RSFIRQDY VH @ YIGD GHY HQVHCKDILHY HV VRYHQAP DDIMGD &Y
HQJI DWBP HQW SXEGFV GH ©® 5HIIRQ H @ GL GFKD © O RDF © PDLCH
FROAMIWWRQ XQ HQFDVH | DYRUDE®! H OV UHDFIRQY DP E @V DXRWIAW DFDGHP IFDV
VH VRQ SOQ DSDVIP DADV

'RV &$/5 FRQMODFD®P ITXH GHV OQIXHV WhJIRQDBN VH WQRQ SUHSDIDV
FDED FzS SHUXQ JURS GH WDED® SHUGHVSDUBP HQV  UHXQRQV DQQDAGUDV
RF GXDGXWDAD GH | RV DX TXH GHP DQEDQ GH Q2D SDIVAXQD
YULDQD HWPD GRIV GH SUHSDUDARQ GHWMG. GHY GRMqW H GH FRP S\M
UHQOWCGHY HWDPEY /D FR®ERDARQ DPE @OV RUDQVDARYY MQAFDDV
UHSUAVHQI GIQV DTXHWHQFDWIH XCD DMGD GHWP ICDQI FRP D © SUHVLQAID GH
@ IIFLSXEQF GH @ GIQID RFAMID 23/2 H DTXHD GH @ 5HIIRQ ' H U UARU
SDPPHYY XQ IQMHWP HQW IQGHIDO GH OV DXV FROPMYMDW \MUMRIDOV
GHVSDWIP HQNV VIOV VRAFMIGDV SDVP HQV SHUR &5 ( 2

/ D & RQYHQARQ ( VW 5 HJ IRQV GH DWEDGD| \MP HHQ HV HQ FRY GH
UHQRYQOP HOAGQY @HQFDWIH GXCD QDYHWD HOM @ 0 IOMYULH @ 3/2 /R &5( 2
HV FRYMGDWSHU@R 3/ 2 D7RBVD ®  GH VHWP EUH SHUXQ HVFDP EL VXCFRQMQIXW

GHON[ WX\MU
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/ D VAMDARQ GHOHIRQG JWD GHP zWD P DDIMGD  HHRRKV LQUXIIIVHQN HQ @FgX SHU
DWHIXIDU® VHIXIMDSWV & FR@J L HWCQRUU®Y SHVTXIgL GHAXGEDQN H DOGHOL
GHY HQUHQKDILAV H GHY P LY RQAHV GHP DQEDED XCD FRP SHWQAD @I XIWFD
TXDOIEDGD / DV FRHTXpGADV GH @ WHRWP D GHY TFgXV P DOWDAGDXP HOBFIRQ
HQ GHOFRHIFIHQW VRQ FROADGDV SHU\RMV P SRMIEIMBMGH 1DUDUGY
HPSBFV GHO WP SV FRQOPXUPGHAD VDXYDWD HOAH RSARQV  GHYDBU} DURQ
QDTXHBV DCEDF SUMWIRQ GH 3 DUFRXWAVXS

/ H QRP EWH GH SIRHWRLY D SDV TXMMGH EDM/DUGHP SXLO GHEX\B GHCP LGBIQDUL
GH P DLGH AQTXDQM D XQ WHOMDW  XQD SDWP SRMBQI GH BUVHYIELHY GH
IDFK DWXWDED AQV @ YDPQAD GHOFRGFRY GMDV HVSDQKzO DQIQV R MAUD
JHRIWIID  DOSUHWGFL GHOT XM HQVHQKDP HOAGH QRFFMBQ ( V XQD SqUED VHAD SHU
@RFFMDQ GHIXGD HQ SDWED D @ EDIWD GUDP DD GHOQRP EUH GH VAWV GH
@gXVD SHUH HP SBl  TXH UHQG FRP STFDGD @ FRUHFARQ GH VHWYIFLY ™ YLYDEGNV
© P DV\BCEHQ QDYGP P DLGXQ\MAIP zQL D XQD @WIGUD GH SIRHWRWY HQ I1Q GH
FDUG WD TXDQ YIMAD GHJ IDEDFIRQ GH GHMBNAGH GRUHQVHQKDP HQWV

"IV @ SUP IgUJWD @ VIWDARQ HV SOQ P HBRWD OV FROMEXARQY D DTXHWAM
EXBMD QH VRQ \MAPzQL 3DWP HQY P DOWDW @M JWDQED GHO GVSRMKX
(QHXDU ® PDQFD GH SHYRQDO TXDOEDW SHVD VX0 GHVYHBSDP HQW GHO
EIG) XIVP H VRYHEIMBHUVRMY / |DEVHGQRID GH SHYRCDY GH UHP SOoDP HQAIUDJLG) D
@V VM P DLTXH P DLHQ FDV GH FRQJ Ig Y GH P DWW

Kioe2Aro~go Afa -QA

/ D SDMASDARQ GHY GHSDUWIP HQV D @V UXQRQY GH WDED® RUDQ] DAV SHO
5 HARIDAHY \RIRD LQUXITIVHQD VRO GHSWG$S XGH HV UHIXOUDP HQASUVHON/ R
&5 (2 UHAVFROMWER FROVHBIUGHVSDUEP HQEOG WX - pY P H 0 R QHU SUAVHQW
FRP D VD FR@JD - DFTXHEH 0 DUFRYIN H @ YIEH SUAVIGHQID GHOS. RQVH® 5 HIIRQDO
ODUD$@H 3HP ° UHSUMVHQEQWEDZ® ' HOD ° D @ RUDED 7REO) HAMP

RUDQ] DG D 0 RQSHBIGUDP E (DMED GH @ 0 HIRSz®  UHSUAVHQIIGD SHU ( UE
3HOR H GH @ 91D WHSWHABED SHU YRWY YHMQQHU 7HQP GH VDOGDU BV
FRQBAMY FDBURVHV DP E DTXHWHBY IWHQ FDUI D GH @ TXHWIRQ

$YQP SOQ QOMFRQ GH SHWHIXWU H GHVWRBSDU DIXHWM WDED® CH
FROVAHQW DAIRQ H GH QVFXWIRQ DP E ®V HBUIW DP E Yz\VD DMGD FR®JDV

HVAM)V SDV D UAVFRORDU B HBUIW GH SUR] 1P LMW TXDQMY GHQMH HBN VDERQ
VROP HQATXH RAFMIQ HY HQVCKDWEICEHQ D @HVFz @ SXETD
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1RV VHP ED HP EGP DWD GXQH YUJIDQD QHFHW UD GH FDS DY VWMV ELEQI XHV
7 UREDUAV VXOMIW GHO&S (2 VRWMV @Y HOP HQWV UHDMXV D DTXHWE TXHWRQ TXH
UHVXP MgP DIEt

5DSHDP TXH ® VWM EI@XH VigD GXEqUAMD @ GORDED DP E XQD JWDQED
[P STFDFIRQ GHY HQMHQKDILWY H GH @V IDP IBDV 6H WEED TXH HQ VHIXIGD D XQD
SOQ WHDWYD IQUXIIVPQAID GHY HHARKY VHQV TXH Vi \MQIXWFRP S\W GHOFDUDRYU
HQFDWD H SHUP HQOGHOVWM DSUHQIXqUHP  EXXVBDP HOAD GHAMIRQ DGP LMD
GH WXSSIHWIRQ GXQ SzWM QDEzG DQRQFIDGD D XD FR®JID RAAMUQMB  SXqL
DSWV (DFFIRQ FROMQW GHO&5 (2 H GH @V IDP IBDV GMDV DO5 HARUDW SHWFRQ
DUWFGON GH SUP VD  CRMFDED D XD FR@JIXD QRQ RFFMIQWI 6H WEED TXH OV
SURGMIBV GHO&5 (2 H GH @V 1DP IBDV VREKDYDQ TXH FD@  SDV EUED IUDJIQ) DUXQ
VM EI@UXH TXH FD@ CH SUHVHYDU\RMV B SzMY RFFMIQWIV R QRQ 8 QD
VROFARQ QYD gD HABGD SUHSDXVDED UHXVDGED SHUGDGP IQMADAIRQ 0 DOUDWD
VRIEDUWIMWFROABQE HOWH FR®JIDV OV FROMHTXpQADY VRQ HABGDV J YDV SHU
@MVFZO SHUBY FR®JIDV FRFHQW H SHUR FYQWGH QHQVHCKDP HQAELERI XH HQ
JHQHIDO/ RV GRV HQHCKDIUHYV RFFMIQMBV  TX(DYL Q P HVD \RW GUHQHJID GQV @
EDWVRQ GHOAWM DQ GHP DQEDED H REWQIXGED BUP XWIFIRQ 5 DL ® &5 (2 D UHFHEXW
XQ FRUHUFRWY GH @ GzQD 5 HAA)Y TXDIRMY VRQ HBFDP HQADOELGRJ« VP H 5 DL
XD FR®JID RFAMUQME HV HBED DIIHABED D @VFz@ 0DV @ FzO HV HABGD
GMIDQEBDED XD FOWD IRIXQWEDUDED H XQ SzWWM GRAFAMUQME  SHEGXW
SWRYVZ UDP HOWR HVSHUDP

4 X1Q EIOQ0 \WDUQDTXHWM HSMVz LMW " 6 Hj RUDP DLHYRFDASHU® &5 ( 2 AQV
®V JURSV GH WDED® GHVSDWIP HQBY DP E @ GHP DQED GXQD YLILDQD SDMEXDUD
VXV O SHHQUIMGHD VW ELEQI XHY TXH BUGHVWRESDP HOAHV YROXWSHUR &5 ( 2
® 5 HARDWH @ 5 HIIRQ ' LQV BUIDVD GH FROAMKAIRQ BV VMV GHYRQ SDV g\WHU
P HQDODW SHUGH VXSUHAWIRQV GH Sz MMV

' |DXWD SDW® &5 ( 2 D IDFK UHP RQIBUP DQXQ FzS OV GLIEXTBW UHVFRQADGDV SHU
GDXAWH VWMV EIG@JXHY P DL TXH PDL D @VFz® 0 DQCHD GH %MWV TXH BV
FR@®JDV RFAMIQMIV L SUHCRQ \RI BU SDIWQXQ WDED® UHP ILDE®! H QLFO
GIQMI IDFAIRQ HVFRDUWD / RV GVSRVIMXV ELGRI XHV GHP DQEDQAKCD HQHU ID SDMEXDUD
H GRQF GH P HBQV D DX0oDGED GHY HVIZ UFHV FRQVHQIW

(QIQ AQV P DONQFDV ®R &5 ( 2 WQ D VREEXDUR U VB GHY FDGUHV IQMIP HADWY
LQVSHARUGH QHGXFDRIRQ QDFIRQDD P DLTXH P DL TXH P HRQ SDV VRIRUD RWERR VXHK
UHTXHVIWD @DSTFDFIRQ GXQD SRMFD GH GHVYRBSDP HQAGHOELTI XIVP H YROXWSHO
UHARUDWG XV DTXHB TXHWRQ\BCEHQ VHUHP YL IDQN
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" H UHXQRQV UHJ XOUDV GHEEXWX VH VRQWMQIXGDV H BV HVFDP ELY WBIRQEV VRQV
HABAW FROABQW

8 Q GHVHQDWEH FR@J DV SDWFSGURQ DOFR@TXLGH @) / $5( 3 ) pGoUDMRQ SRXU
GV O XHV PIIRQDBY CDQV HHIQHP HOASXETF D 1 loD D (DX\RQ CH

%g® HVFDVHQOD GHVFDP ELV DP E GHQVHQKDILAV H SDUHQW GH @V DXWDV GIQIDV
@&H) QD

&RPD FDED DQDAD @ MDD 7REO) AP IRIXQWXQD Eq@ FDSMIGD

TXDWRAGWR®@JIDV HVFRDQV H SDUIHQV

/R &5 (2 D FRQMQXDGED VRQ DMCED DO SURGPMY SHEDIRIIEV » (QMHW
TXH QH WREDIHV @ SUHVHOBFIRQ GQV ® EXVBMD 8 QD SDWWGHY [IDIWHY CH
IRP DFRQ 1zWD \MP SV HVFRDU HVFZ@OV H XQYHYARW GHWX  [RIXGWSUAVD HQ
FDLJ D SHY DGHUHQW TXH CH IDIXqURQ © GHP DQED

$YGQP \BQEHQ HTXISDWP DQMQ DGHHOW HVFzOV R HOMHKDIY  GRIAHV
SHADIRIIEV QYqUHV

12DV WMVRWBDV R VDEGW  YHQRQ HWHGQFIDDP HQAGH @V DAKHVIRQY H GH @
YHQED QRIWAVHV SHEDIRIIEV H VAHQMEY GQV P DQXQD P DQAUHWIFIRQY  UHXQRQY
P LOBQMV R SHADIRIIFDV FR@TXL)/$5(3 UHAVFRQUHV GH 6 DICHDV IRWDCD
7REO HWP 1z Yj{ WYDGD HQ'$ YDILRQ UHVFRQIUHV GHOTEWH RFFMIQ RU DQ] DAV
SHUGB QYHIADW ' H QRIBUTXH OV VXEYHQRIRQY REWQI XAV SHU7 RO HAMP
FREUMVRQ SDV TXH @ P MIMBHCEXGI gPM

/ DV DGHVIRQV IHELT) DQD HQ

3REP VHIXUIDILH P HBRU P DQMQ FR®JD TXH VRQ GRP HV FMMGEQY DTXHWM
EXVBMD HV SDV DGHHQW 0 DQXQ D © RECEDWO GH UHQRYHDU VRQ DGHVIRQ
&RPSWIP GRGF VXV YRVDXWHY \RMV VXV YZWD UH DGHMRQ H @ GH Yz\VWHV
FR®J DV Sl FKHV SHUQRV GRQDUHQFDUD GH SHY
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&DGD DQLDA ® &5 ( 2 / HQIDGZF SDWFSD DOSURGAM 7REO) HMXP RV GHIICD
GH O 5HIIRQ &DCED DQLDED FDXVMGP  XQ GHSDUIP HQAGLHUHQV SHU VI QUIEDU
QWH UHSIHVHQBMYMIW DFDGPIED  $SWV 9%RVIDV  6RPIgUV 1 DEERQD
/ DURQKD CHAFIRQ VH IDIXgVD 0 RQSHBIGU DO DEQ GHV 3 OQMV &DGD DQ
\DQEHQ @DP & WP D FDXVMWDP E & GHCBURPM SHEDJ RJLE DFDGHP LE TXH SRWDYD
RQIDQ VXV OHGXFDARQ D @ EIRGAYHWABW 1 zWH HYHQP HOVHY GHQ SUP IgU
GHIDWDY HQHKDIY DY HVFRDQV H ®Y SDUHQN PDV YRQP TXH Wi
O DP HQAGREqUADCBXETE QY @HVSHIMGH FROYLYIDOBMH GH SDWIH TX|HV @& GH
7REOQ HIXP

/R Y CH MK gD \BQEHQ HWIMFDXVIVWSHOFRMIAIX 3 RXUTXH YLYHQAQRY OQIXHV
SHU GDFARYY GHVFHMDOQ DAV GQV ® WML GAMIIDGDV D H LIIU XQD
P RALIFDFARY GH (DWFBI  CH @ &ROAMFIRQ $WRAQUP GRFDV ® FDUDRYU
HGXFDVX H FX@MUDOGH Qz WD IRWDGD DP E DTXHOFDUDRWUGH SURWMIB FRP D IRIXqW
®RFOVHQ D6RP gDV

( V DABOTXH @ GREHWMUD RIIFIDD GH @ REDED HQ SUHVHGAD GHY HBUIW 0 $ @FH
3HP VYIFH SUMGHQD 5HIIRQ UHSUHVHQEQN @ SUMGHQD &DURGI ' HOD
- DFTXHIH 0 DUNRYIE H-pY P H 0 R QHU FRQVHBIgLY GHSDWIP HOBO G¢ DX ( UE
3HOR 9IFH SUHMGHOAGH @0 HIRSzD  H %RUY YHMQIHU DAMQAD @ FRP XQD HQ
FDUD GHOSDWP zQL.  UHSUMVHQEBIQAD LIFKDsO' - HDIRWH SUMGHQAGH @ P HIRSz @
FzZQUROGH 0 RQSHBIgU H ( P P DQXHO6 SIFT UHSUHVHQBQW® 3 URHWRU/ DYDEWH
QAUHRRUGHO DUBEQ GHV SDQMV IRIXqWEDoDGD RV @ EDQEGUD GH 3 RXUTXH YLYHQW
QRV OQIXHV TXH DSqOCH IRIXGWAMMEXIMDY SUHVHQWV / RV HBUIW DIILP qURQ BU
VRAMQ D @ BIQID Qz\MD H D VRQ HQVHQKDP HQW4 XH Vi QP HIFHIDW

1Z\WDV GQIDV QWD GIQID GRAFAMIQ VRQ GH BIQIDV YLYDV TXH GHP DQEDQ SDV
TX DSRQAH DOFRQFGUAGH OV BIQIDV GHOP RQG G( X SD GH) WDQoD TXMIP HQWH
Q@WH ( VBWFRQRQG GQV MWFB  GH VD & ROANFFIRQ ®IQJD FRP XQD H BIQID
XQFD &D@j @HQIDWBP HOAGH VRMY HBUIW GH Qz\WHYV \MUMAL HBUIW GH @
UHSUHVHQIBFIRQ QDFIRQDD P DV \BCGEHQ VIQAFDDARY DUNARY P RQG GH @ FXGMUD
SHUGRCDUYICD D DTXHD UTXHVD TXHV @ FXGMUD GHOSZE®H WS @QJ\MP SV QHIDAD
SHURV HQIW
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4 XDOXHV FHOMDW GH SHWRQDV WH
VXFFHAJXqURQ DOBQ GH @ MRIDCED AQV
OVSDFL GHO- DEQ GHV 3OQMV P HIFpV D
XQ SRIWPD UF 6qWVHIDV GH YDAV
JXIGDAV  IRIXqURQ RUDQDAV DPE
) ®UHQFH ) DXUH %DF SHU XQD SDWHDIED

ERBQFD 9 DBUDQ 7DEDG GH @ / LD CGH
SIRMARQ GHY DXFq® / RV SIRHWIRQDY
GHONNEQ GHV SODQMV TXH SRAMHP SDV
MPDL SR OXCADU ®U JHQMBMD @U
FRPSHWQAD H @®U GVSRQEIMDW
( PP DQXHOB SIET  ®UJHWIRQDUL TXH CRV
SUMHOHW QMAMID GHO -DWEQ - HDQ
) DQORY ) DXYHDX TXH QRV SDQW CH
SHPDFX@MD ' HQV 1HSRXBXV TXH
SUVHOWWDV SDQBV P HAMWUDQDV

8 Q \BBlgUGH FRVICD D EDVD GH SOQBV IRIXGW
SUHSDXVDWSHU3 VA * 10 SURHWRWD LG XD
GH @Mz @ 0 DQGHD GH %MLy

/ DV YMABV JXIGDEDV IRIXqURQ SRQPWDCEDV SHU
GH GRFMUDV GH SRyP DV GHVFRDQV GHOFR@JL
&PP HFFH5R HU GH 0 ROSHBIqU GH : L@DP

S5RVH  HWXGADQN DP HUFDQ GH  GB QYHYABW
3DXCODPY H GH QWIV FR®JIDV %-DWEH
%UQIXp H 0 DIDD) WDMH / HAMIDV GH / RXVD
3DX@ 0 DUFH® ' HSDWH - HDQO DUH 3 HWV
0 D[ 5 RXTXHWH TXH FRP D QRV HVFUI Xq\Wz \MH
DP IF - HDQ &OXCH ) RUW @V GHIXqURQ DXVIU
VXV ®U QYRO H VRL VHIXU TXH IRIXqURQ
HVP RIXW FRP D QRVDXWHY ©

/RV HQDQN GH @Mz@® E@J-D 0 DUH CH
6pYUQ RIUWXqURQ GH GDQDV H DCP RP HOAGH
QODXIXDARY ® FzU GHO &RPW QRV
VXVSUHQI XGWDP E XQD FDQORQ

/ D DG DFDEQWDP E XQ P DIQUE FRQFWV
GH FDQoRQV WDAFIRQDDV FDQEBGDV SHU® GXz
$IP DV 0 DUD



reC1AOEGe oA

3HQGHOMRE O RUDED @ SDUHQN GH @MzO 6pYUQ SUMHON WH RV GHO
PDI) SIRYHVIXGURQ EHIXGDV H UHSDMHY  GHP RADQADMIO®U [P SEFDARQ GV ®
SURYPM HEXFDIX GH HVFz @

8 Q HVWBIQG GH TEUHV H GH GREXP HQW SHADJRJ IFV qUD GVSRQE®! SHY YMWRY H BQEHQ
GH GRAXP HQN SUVHQEQAMR &5 ( 2 \BQMFRP D XQ SROMIEWH GREVHYDARQ GH OV
SOQBV SURGMWSHO&.5' 2 & .QANMM? FRMIO CH & XEMUD  SDIWQDUL GH GHYHQP HQW
TXH SUHSDXVDYD BIQEHQ DOSDV HQFDUD RFFMIQRIZ QV XQ WRFGOGH SUP g VHRRY 8 Q
DXWH SDUMCDUL GH @HYHQIP HQWV 5 GR / HQID QzF TXH VRV IREDDADV qUDQ SUMVHQON
R O RUEDED H LIDI XqURQ GHQUHYMBV QRP ELRVDV

/ R WDED®. GHVFRDQV VXOWP D GH @ RRIDAD IRIXgW
SUMVHQBWHVFDP EIV HMH ® FR®J L& BIP RO DXV
H XQ FR@JL EUARQ HFMD GH \o[ WMV SRHIFV D
&OPHQRHDX WDODFRQ GH @ % ' WFRQ YD j

@FRBI SHUGN pQYHV GH @FR®! 0 DUH GH 6pYUQ

P 2D GH GHWHQKV GREVHYDARQ GHVFRDQY GH @V
HVFzOV EI@s DV 6 pYUQ H * DIHUVXOWP D GH @
EIRGYHWMIW CGH QW AQV CHFFDWIH GHO FRQFRY
([SBDMXY GH QDM ' 6' (1 +pUDXOV ALHFFARQ
DFDGHP IED

8 QD SRIED AQTXHD HAFIRQ GHO7 RBO) HAMP GHO&S ( 2
$TXHWM HYHQP HOQVD SBWV ® WHDL GH @V NRUEDGDV
SHEDIRIIFDV H FRVYIDDV RU DQJ DAV SHQEDQARDQDEV
TXXQ GH ®Y REMRIXV gD GH WWADU GH @DPV HQOM

FRO®U DV GH @:MVFz @ P DLDD H QKQYHYABW

OHFHDP OV FROPMMIW TXH VDV VXEYHGARQY
SHUP HWURQ @ FDSMICD GHOSIRGPAM @ 5 HIIRQ 2 FFABIQD
3WHEXV 0 HAMWUDQD 0 ROSHBIGUO HIRSZOD H ®
GHSDUIP HQAR{ DX

5HQEW YRV D 6 DQASRMY GHO) zWSHU GHAFIRQ

1 2\AWV FR®JDV GH* DG DQND GIGHDV
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@H5pJIRQ

° | HWH DX| FROMLY
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$SUV @ &RQMHARQ FDAH GH JHAqU GH VJIQDED SHU@ WIMH OV 5 HIIRQY
1 RXYH®! $ TXMAGH W2 FRMBQH GH GHRFIDVRQY IRIXqURQ VLI QDADV DOGQWH GH OV
DFDP DV /D FRQYHQAIRQ SHU (SFDGPID GH 0 RQSHRBIqU CQRYHP EWH
HQRDBGWEY JURSV GH \WDED® \MFQFV GQV FDGD GHSDWIP HQASHU DWHIXUIDU ®
VHIXIWGHY HQIDWIP HQVW  &DGD DQRDAD @V GUHFARQY DFDGHP IFDV UHVSHRIYDY
DQy QFIDQ @ GXEHWMUD GH FXW/XV EI@RJ » HV H & VI HMIAVH GH Sz \AMV

/ DOLO RDF P DL IRIXqWWKQ SDV GH P DLFDS D @ UHFRQHWHQoD H DIILP DARQ
GH @V P RGDOBW GH QHQVHCKDP HQVEI@*H FRP D SHU @ SOoD GH (REAMIQ D
@MVFzZ@ SXEGD ( Q VHIXIGD GH @ BL @ AURXOW GH GHHP EWH GH SHP HYW
GDIRMYOV QVSRVEIRQV GH P HVD HQ z EUD GH (HQVHQKDP HOAGH QRAFMIQ 3 HUDMGDU
D @RUDQ] DFAIRQ H DOSIBAMIH GHY FXWXV EI@Js HV @ WPV DQRQAIGWDO&$/ 5
FRQUHODFDQP [TXH GHV OQIXHV WPJIIRDBN GH PDL @ SDXARQ QXD
FILFXOWD DFDGHP IFD TXH VHj GIXVDGD D @ GQADGD SHU DFRP SDQKDU @V
FIFRQVFUSHRQY H @V AUHFIRQY GHVFZ OV DP E XQ SURAM GHQVHCKDP HQAEIT) « H
IWDQFpV RFAMIQ R IDQFpV FDWOQ

$TXHAD AFXOW TXH VHj GIXVDGED D @ GQIDED HV FRP SBMUGD SHUXQD
JXIGD D GHMIDARQ GHY DRRY HGXFDIXV GH @iVFiz@ ,QAFD @V WHHpQRADV
UWHI BP HQVUDV @V SURFHGXWDV GH FRP XQFDFIRQ DP E @V IDP IBDV H @ FRFHWUFIRQ
DP E @V Fz @V SHADIRIIFDV

tAC e« tABTO AR 01401140 S0 ) DEIHQCH $ GHW
/ RV VHYIElY GHO5 HARIDWDQ WD@ DWGH WDFAIRQY SHURFDQAOV VXAV GHY
HVFROQV ELEY » HV DOAS@P D QOFIRQDAGHIAHYHWEHY FRGJ LY
$ SDUHY TX D IQAFL GH SRVFIRQDP HQAVRADCHI DO@V UHVXERNV GHY HVFRDIQY ELERJ» HY
VRQ BIXJ g UDP HQAHQ GHWAV GH OV UHVXERN GHY HVFRDQV QRQ EL@I» HV HQ ILDQFpV
H IM&UD JHRIWDID P DV SHUFROD O DP HOMXSHIRY HQ P DAWP DDV $ TXHDV
UHVXEBV VRQ HIBGDV SUMVHQEIGDY HQ GHVBB DO&:$/ 5 GHO  GHP DLCH
$ TXHD DD D P HQUABQNTXHAIRQDAD Fz @ DFDGHP IED SHITXH HY SIRYDWIXH ©
®IQ D U IRQDD HV XQ IRV LCDE®! BIYDERUSHUMSUHQAMDWH GH @ GIQID IDQFHVD

/DV &3 FROH@QUHY SpCDIRIIXHY GoSDUMP HQBGN GIQID H FXGMW UHIIRCDOV
CGH @FD&P ID VH VRQ VDUDGEDV GH @ FzO GHY IRWP DRY GH OV &DOQEHRV $ MO

XQ WDEDB GH FRRSHDARQ IRIXgW PHV HQ SOoD SHU FUDU XQ HVSBFK
QDFRP SDQKDP HQWIXH SHUP HW DY UHI HQN GH VIDSXHBUVXV GRAFMBIQ SHUHQVHQKDU
® IWDQFPV 8 Q SRRz CH GH IIFKDV GHQADICDP HQMWRQ HQ FRY GHDERWDAIRQ 6 Hj Q
HQDBGDV H 1B DAV AQV TXDIXDV FOWDV EIIXDV SHU SRGHU SRUIU @V

FRUHFARQV GHFHW UDV DEDQY RUHGHRQ
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" 1V QHFDWIH GH © FRYHQARQ ( AIWE HIIRQ SHUGHVWRBSDUGHHQKDP HOAGH
RFAAIQ @ IRPDFRQ HV HWHQADD SHU DYHU P DMV SIRHWRY FDSDEGNM
GHOHKDUGQY B FXWXV E@IXHY ( V SHUDTXz TXH @ 3/2 2 IIELSXETF GH @
®QID RFAMICD RUDQ] D DP E @ GXFDARQ QOARCDD XD IRWP DARQ HQ RFFMIQ
QXD DQUDAED TXH GHP SXGLVRQH MWGAD HV DWHIXUDED SHUGS QYHYAMIMB DXO
90PY /D IRWP DARQ HV SDIDAD SHUD 5 HILIRQ H @ GXFDARQ QOARQD® I1QDQ0D &
UHP SOoDP HOAGHY SIRHWRY / RV SIRHWRY GHO °®Jw FRPD &v G0 VI
Sz GRQ SDXVDUBRUFDQEGDMD D @ IRP DARQ $S14S HOUAMQ @ HOHKDILHY VRQ
UMMQIXW SHU@ 3/2 HOV' 6' (1 GUHRIRQ GH VHYIEHV GrSDUMP HOBX] GH
@ GFDIRQ (DIRDEI B GDWDQ SDWW HQ DWHIXWDQN ®U WP SGoDP HQW
$TXHAMY HQHQKDILV VHIXMRQ B P HMWHY FROHY GH BIQID H GH FX@MWD
RFFMICDV TXH & HAXADQN GH GipGHD RFFMIQ FRP SBAIW SHUXCD IRWP DAIRQ
GCDRIFD H GHARU LY HQ FOM/DV ELE » DV AQV & GAVSDWIP HOAGRWICD

$ O IIQ GH DQLDED MMV SDWDQ OV HVSE YDV GH @FpQAD H SzGRQ YDIEDU ®
GAS@P D / RV UHJHQN TXDQ VHIXIGD @ IRWP DARQ VH Sz GRQ \BQEHQ SUVHQBUDO
' & " ISOP H GH &RP SpWQRHV / LQIXMINXHY RFAMIQ° BV IWDMAHY GIOWFUSHRQ
VRQ SDIDW SHUGR 3/ 2 ° SHUFRQMHUH YDIEDUBUQYGOGH BIQID ( Q JHQHIDO
REWQRQDCP HQV R QYqO¥ GHOR( &5/ & DA ( XURSpHO &RP P XQ GH 5 plpUHQFH
JIQIXTXH  TXHY & QYg CHVSHIDWEHUHQVHQKDUHQ FOWD EL@YJ» D

STXHWMDQ  FR®JIDV IRIXGURQ IRWP DAV REWQI XgqURQ ®RUTFpGQFID H DCP HYY ®
QAYqO% HQ BQID $XAM SHU( DX &RUQCH SHU* DG 0 DIX\ SHU/ RgWD H
&p@H SHUSYDILRY $TXHB H P DL HV IzUD @DFDGIP ID VH SRIXqQWRWP DU D
0 RQSHEIGUTXH © IRWP DARQ SHUVRQ DFDGIP 1D gD P DLDAHXKDED GH VRQ RABO
) HIFAMBFIRQV D \RBV TXDWH H SOQYHQI XGDV AV @ FzO GHY ° GHOV  WHIHQAD V
EI@IXH D V




9DTXt ® \MWAP zQL GH 0 DIX\ &DSDUWRV TXH DPE VD @pCHD H VRQ QYqO&
\RECDY HQ/ RVHID HQVHKDUD BIQJI D H @ FXEMUD RAFMICDV

6R. AQV MFDEP ID GH 0 ROSHBIGU DL VHIXICD @ IRWP DARQ ( QUHKDU D
OKQYHYAMIVE DXC® DPW GH O RQBHBIqU
/ D IRP DFIRQ GHOGHVSDWIP HOAGRFFMIQ HV 126D FRP SQW VXOSOQ @ MIF H
FXGMUDOBCEHQ / R QYqOGH @ IRWP DARQ HV SOQ DEDSWMDY EHVRQKY SHURBWGHU
® QYqg0% GHO' &/ D @ IIQ GH MDA /R WWH HY IQMMX DP E GH \WDED®
SHYRQDOD GRABOP DV HV GHFHWDUL SHUFDSMBU P DL TXH P DL SHUBV GHEX\BIQN
FRP D qULD @ GHEX\I GH (DQQDCED
/ RV SIRHWRY VRQ SOQ EWYHV H SDFIHQNV / RV P HUFHIWDL SDV P DL SIR SHY
SURIWHV TXH IDIXqUL
/ DV VMW DQDV GREVHYDARQ GH FOWD VRQ [P SRMIQBV \BQEHQ SHUVH SURVRBU
QQV ® FXWXV EL@QJ» H H VRQ RU DQY} DARQ SDMEXOUD
6 RLEUDYDP HQAFRQMQ GH (DQQDCED FROMQD GDYHUGXEqUY @ Sz WY GDTXHWM
P MIQ RFFMIQ TXH FRQHWML LSDV©

PVFD D 0 DUX\ TXH SDUDYD
SDV EUFD RFFMIQ DOP HV GH
VHMP EUH GH

6 DTXHD IRP DARQ YRV ID
HOYHD \H VGW IQMMHADW
DAV SHU YRV IRPDU HQ
RFFMDQ  WDQBBHY SDV
FRODAD)Y © FROMBGWD
SHEIRIED GH Yz
GHVSDWEP HQWV
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$TXHWDQ ® 3WRYPM 3HEDIRIIE $FOG-P IF 33$ /RYHJIIGUGH  [a]p™siE]
=HD SHUP HWVDY HVFRDQY GH WDEDBIDU® ERGYHIAMRUD® WD GH st
P DLQXQEIDY Pk
6H YRQW HQDNBUGH UVSRQGUH D OV GAVIQKz OV TXH & HVFRDQY  BTERT R
DQ HVFUEKDV VXV B IXFKHY VHI XMW W & @ DP

=L

&RP D FDGD DQQDAD / DV ( QFROMDGDV FOYDQ ® SURGPWM DP E TXDOXHV

HJDQNVX®Y GHSDWIP HOV /R GHMQKDO HQGH ® GH- XQK D6 HIQKDQ ®

GH MQK D 9DXYHWSXgL®  GH MQK D &DP SHQGXW7 U ®UDWEDED ©V FOWDV

SDUMBQ FDQNV GDQDV H GD@JV DSUHVHY HQ FOWD P HWFp D GDQP DARQ CH

) DEIHQQH $ GHW

$TXHD MRLDED HV @HVFDVHQOD GH 1DILH YIXUH @ GIQID HQ GHzWD GH @ FOWMD H

SHUP HBIGEHQ & UHVFRQIMH FXEMUDCDP E XQIXP GDWYARN RFFMIQV

« /DFRPSDKI GHO7KpDWH GHV 2 WIGHV D P HV HQ VFGQD BV SHYRQDWHV GH
@AMUD / RV HJIDQW IRIXURQ XURVHV GH UVFRQADU=HDH \D P DILICD VRQDP IF
3DSDBEzO' DIAqU/ R MEQGU & OUD GRUEEWD H 5 RDQG/ R SDVDQ

« ' HIWRSV &DWBCKD H 9IQRYGO6 RY ®V P DIQV GH \MV SRAKHV / RV & D] HIRW H
GV * WDQGEHV* LIXHV SUHSDXVGURQ GH EDQWY

e ' H FROIWWV IOMYHQXqURQ O\UDP %DIIH 9RE\  &@P HOW &KDXYHW
9pURQATXH) IRO' HQV* DOIHU $@Q5 RFK



' [DRAIYADWV GAYqUDV IRIXQURQ SUHSDXVDADV DY
HQJDQN URQEV H MFV FDQIW DP E - DXP HIED
DIMVABV @« DMIFDV DP E & HEH H - RHGBI DRYMIW
VXOU VB GHY IOV H GH OV SIFKz\V Eq\VAIDV
DP E ( @RQRUH 6 RIHUGHO3 DU XH 1 DARQDOGH OV
&HYHIV  UBMVFROM GH OV FXGMDV
P HAWUDQDV DPE -RFHOQ 3DSRQ H $EGHO
%RX] EIED GHQIURS 5 HVFRQIH MFV GH SMBV DP E
® SHYRQDAEH OV P HADWFDV

) RIXqWBIQEHQ @ P RP HQAGH P RAMUoz TXH WH
ID HQ FOWD HQ @DP DP E ® SIRYPM GRADGBIW
D IOV PV QRP ELRVHV RDYDQ BV HP SRQW

/ DV FROMBIGUV GHY  GHSDWIP HQW P HIFHIZQ
D WDYqQW (DWRFADARQ =R 3HEoRQ H RV
DGHHOV © S5HIRQ 2 FAMIQH 3\ YhQHY
0pAWMIDQPH ® FROMHBY GHSDUIP HOBY
Q$XCH (WX * DG H/RMHD OV FRP XQDV TXH
UHFHERQ DTXHOHYHQP HQAVH \RMV @ EHQHYZ Y
TXz EUDQ SHUR ERQ GHEDQDP HONH @ RUDAD
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) DELHQH $ GHW

/ R FRQFRY GH SIRHWRUGHVFZ @ HV DFDEDWH DYGP FLGF HVABIJ DL ELGRJ « HY QRYQY
$Q RV DIXWBRUO DAMU  DTXz YzOGLH TXH VHJ Q D VXV XQ Sz AQV ®U
GHSDUBP HOAGDIHABFIRQ $MJO GDFDGP ID D ® SOVHU GDRX®IU( GZLIH 5 IHV AQV
$XCH - RKDQLD 3 HIFFHUHW VD 0 DUH GIQV ( DX / DXUH 0 XQWFK GQV * DG H 3DXO
6 DXYHXU) HUWDUD HQ/ RVHD

) HIFABFIRQV D HBV  / RUGHVLDP XQD ERCD DQQDGD HVFRDUD
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8Q PRYLPHQW GH UHJHQWYV PDL TXH PDL RFF

$TXHWDQ HJFDWD @ ' $6( 1 Q$XCH RIXQWR MF SHOP RYIP HOVGHY Sz\AWV
Bl HV

$ MO DOUD TXH P DLGXCD P SDGXWD GH Sz M gD HEBIGD DQRQADED EDBGVWRQ
DFzG SHU @ VHIXICD GHOFXWXV D 0 RQWHDODP E XQD GXEHWWD GH PDL D
MHOP HOBL XQD GXEHWMD GH SzVM \BGEHQ D QHOP HQEUW YHWHERW CH
&DUFDWRCD TXH ® HHRIXV LGHVSDWDYDQ @V SRMELDIW GDFXq®

$ 1DERD O WHIXICD GHOFXWXV GXEqUWEDQ SDWDWD @MFz@ P DILDD CGH
/ DP DMH HY HABCGD DRBGD DPE ® VDIHBP HOVGXQ Sz\W D @vFz@ - HDQ
- DXV

70V BHJHON QRYQY DUWEDQ VXV GH SzVMV EI@JeHV  $QHDM * XIAHQ D
0 RQUHDO/ RUDIGH %RXUD & DFFDWRD 0 pOQH* HID\ D 1 DEERQD

/IR SURMQFWH “BIBEFAR Q

(V O GOl DQYDD SHO SIRGPM  $UDEZF
TX H MV D & DUFDWRQD GHP SXgLXqIMDQY $ TXHM
SWRYPM FRP HODWDPE — HVFZOV itV HVSDQAW
SHUQH\RFDU D GRID GDUWD

$AHXVDOP HV ® WROGH Q@ EWD RWICDD HQ DUDE

RFFAMIQ H IWDQFpV HVAMD H FRP SDXVDA SHU
- RFHOQ 3 DSRQ H $ EGHOYRX] EIED $ TXHWE FDQORQ
H IOMSUHEGD SHU  HVFRDQV GH OV HVFzZOV
-XGV ) HW 0 DUHO 3DIQRO 0 DUFHID Y4-WKHBW
& DDQAHY %DUEDFDQD H & DDQAH 0 ITXHO' HFzU
&H &DUFDWRD &IF FOAMDV AQF HVFzOV CH
UHSHWARQV H GH \BBlg GH PDWb D MQK XQ
HQUAI MDP HOVAQY XQ HWGAER SIRHWIRQDO XQ
FRQFGUAVXV VR QD SHQGHOAR IHAMCQDOY RO HVXP

DQ DERMDOILE DWH GXQ FI8 TXH SRGy\W DJDFKDU
WXV DTXHWM @ DP




8QD UHJHQWD DXGHQFD HQ IRUPDFLRQ (QVH

/D QUMY GH @VFz® P DULDD GH 0 RQMHDO 0 DUDCH Y4HDXGRQGHW SDUMY HQ
IRWP DARQ ( QUHKDU3 LRHWRUD @ GQRDED ( V XQ SHUIFRY SDMFXOUTXD
DTXHD UHIHQW TXHV SDV EUFD RWIG UD G$XGH ' LOMDED AQV @ BIQJID P HFp ®
SURYPM SHEDIRIIF DFDGHP IE DTXz 1D TXD@IXDV DQQDGDV DFFHSWWEH SDAVDUGXQ
HQVHQKDP HQAGH VHOVIELT) DFIRQ D XQ HQVHQKDP HQAELE+ H / D Fz® GH 0 RQWHDO
VH IRP gWXV VRQ WP SV SHYRCDODP E @ &3'  GHOGHVSDWIP HQAH \VH SDUMIqW
@P SBF GHOMP SV GH @ FOWD EIGRI XD / DV IQURUSHRQY IRIXqURQ\BDV TXH LDIqW
EHVRQK GH SDWDUD GRDV FOWDV DP E XCD BHIHQWB VXV @ 0 6 H XQD DXWD VXV @

*6 $MIO®' $6(1 CGDMD SDWW SHUXQD DQAQDED DTXHE FR®JID FRIDIRVD

P RGyO3HQI DWBP HWSHUD WDQVP MRQ GH @ BIQID H @ FXGMUD Qz D
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$ @VFZ@ 0 DUH GH 6 pYIQ GH 0 RQSHBIGU @ Sz\WM GH GUHFFIRQ HY HABMYDI HBW
HQ Sz \AM D SHUIO DWEXID 9 W IQIH 8 URV

$ 910Qz YD GH %MLy $XCUH YDWNHBP \ \WELD CH VRQ DQCDAD GH IRWP DARQ

" ( QUHCKDUSUIRHWRU® DP E XQ HAMDP ERWG GH WD 7UDEDBDY HQ ElQzP LDP E
/IVD 0 DUH SIRHWRWD QHVFz @ HBUIDUL EI@RJ« D VXV OV FOWDV GH &3 H &(
ElQ)« DV

$ 6HUQKDQ XQD FOWD GH P DILDD IRIXqQWEDWDGD H ®  FR®JDV RFFMIQMBV
DIXGURQ XQD P XWARQ &RDMH &N VHJ © BWIHOD QRYqD GH OV FOWDV
EIG DV D VFD SHUVRQ HQJ DWBP HOAAQY & SURYPM GHQVHQKDP HQNELE» H / RV
HFROQV GH @ JWDQED VHFARQ SHYHIXMWRQ ® FXWXV DO&3  $S4S TXDIXHV
HP ERBV VRQ GRV FR®JDV GH @MFz® HBP HQMID TXH YDQ WDEDBDU HQ GXR
/ RXIY 0 RQUDUDWH ) W@UTXH 31QRO H SHIP HWH DMIOD FROIMXMIMSHEDIRIIED
0 HUFp D \RWMV GRV GHQGIDBDUD VHI XIGD GHAFXWXV ELIRI XH

/ HVFzO 0 DQEHD GH %-MgLV DFXBL) - RKDQD 3HAFHU SIRHWRWID HWBU L UD
EIGRJ« D * DXWIHU2 UR DWED GH 6 HUQKDQ SHUHQUHCKDUGQY @ FOWD &3 EI@J« D
' IQV QXQDV HVFz OV GH O HQHEpY 2 ®QJ DF / D/ MQqUH 61LDQ $] IAQHW) p@RHV
OICHYRY /D &DXQHWM &\ &DSHWBQI2 XD QQDP IFD GHQVHQKDP HQW
UHQ RODWHHQADBD \BCQEHQ P HFfp @OV RUDV GDQIP DFIRQ SHADIRJIED DFREDEDV
SHUD® AUFRQVFUSHRQ GH %-MgLY 6 XG ( VSHIDP TXH VH Q BHQRYHDGDV (DQ TXH
YHQ

$ © QO GRV Sz\WWV ELIRJ» HV VRQ YDFDQN  HVFz® SUP j UD * HRUHV
YWDWHQY 91D YD @V %-Mgly H P DILDD ) HEQDQG %XMWRQ 6 HICKDQ  Sz\WMV
DWEXIW SURYIVZ UDP HOAD GH SURHWRWY QRQ ELERJ » HV
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6 DQVB UYDWGH 9 lg®&

$TXHWDQ ,QIUG * JHNRZIDN QUMY DEIOBED HQ RAAMIQ DWHIXWYW
QHOHXDP HOHQRFAMIQSHY &( &0 H&O0  El@Je HV VXOSz\M G$ X @
' IHXGRQQ DD FRQMHBIGUD SHADIRIIED 0 HWFp D HD SHUVRQ LOYHIP HOMEQY ®
SRR DP E XQ DQQDED SOQ FDU DED TXH FRP HOFGWD HQFzS @ AUHFARQH ®
B WP H $ © GOIDED 1RoPIH6DBQHQ 36 06 * 6 H9ILIIQH 3ROH
HQ&3 &( DFX®IL Q/ DXUHO XQUWK 3( 6 E@J- DAQV D FOWD&( &0 &0

) HIFAMBFIRQV D HD SHUVD FDSMIGD DOFRFRY  QGHMLDP XQD SREED DQQDAD HQ
FOWD El@* D

6 DQWSROAGHO) z UV

/DXWD ) DEWH 3(6 SURHWHXU GHV pFRBV ABJIDIWH DTXHAE DQQDED AQV @
FOAMD GH &( &( TX\N GivFz@ ) HEDQG / pRQDUG GH 6 WSROM  SHUDQDUVXO
Sz\AM VDIHBMGH @HVFz@ 5 RP DIQ 5 RMQG G$ BN $FXBLEP D @ AQRDAED XD
UHIHQB GVHUDQD 0 DURQ & RXWMIRO TXH SUHQE) XQD FOWD GH&( &( &0 H
DWHIXUDY © FROMXMIMGHORXWXV / LGHMIDP @ EHQYHQIXGD GQV * DG 3DV
GH FDP EIDP HOASHU- X@H ) RMVIFUHQ &3 &( QP DLSHU/ DXUH 7 HX@®I D QAVFz @
P DILD® 5 DFKHO&: DEDCH

/ RILIDQ

3DV GH FDP EIDP HWSHU® P DILDD 6 \WSKDQH %00 HV SHY 36 0 6 H 1 DIWDIH * D\
SHY 06*6 $ @MVFzO HBP HQMID 5DSKDHBI 0 R H $CQDV &DP EIDILH \H
SDWMBQ® FAF®  ( &RUQH' HBD\ TXH YHQ GH YDEEDUD TFpQRID QRFFMIQ DP E
O IRWP DFIRQ( QHQKDU3 RHWRUDXj ®V&0 &0  El@QJs HV

JRUPDFLRQV GHOV HQVHQKDLUHYV
/ R GVSRVIMK DFDGHP LF ' HYHQLUS XVRQRP H HQ @QJ XH
HOVHQKDILHY SDWFSGURQ DOPHY GH PDW D GH \BBIGWY @+ M¥FV 3HU

WDEDBDUD GIQJ D \BQAD GRIDGFRP D D GHVRUEK X\) qURQ & VXSz WWEH @H SRVFIRQ
SHUP DQHQW GHOP XVgX 0 DVRQ 5RXJH P DVRQRXJIHP XWHHIU /R GH PDL
XQD YMMB I XIGDED |RIXgWBUHSDXVDED HQ RAAMIQ & DGXQ SUAVHQIBYD XQD VDD GHO
P XVgX H ® FRP HQoDILHV HQ ®IQJD DSRQGIURQ D @ YIVAB FDQORQY FRP SUWDV
MFV GH GHW @ DV DY WP DV SUAVHQBAW ' H UHWRU DV SHEDIRIIFDV VRQ SUMBV
SHUP HQDUYz\WD FOMWD GHVFREUW®EY VHFUHW GH OV YDDIGDV FHYHQZ OV D 6 DQW
-RDQGH * DI
( QVHQKDUSLRIHVWRU

FDQACDWMUDV DTXHWDQ TXH P DUFDQ @ YRBQIMGHY HQHKDIUHY GH VH IRWP DU
HQ ®QIID 0 DAURVDP HQAMDTXHWADQ LDXy SDV GH SDWMQD HQ IRWP DARQ GQV
* DB




*URSVY GH WUDEDOK GHSDUWDPHQWDOV

"RV FzZSV (DQ VH WQ XQ JURS GH WDED® PHIDWSHU ® ' $6(1 ' IWHARU
$FDGHP IF GHY 6 HYIFLY GH @ GXFDFIRQ 1 DARQDD

3HOBUP IgUJWRS DCP HV GH 1 RYHP EWH 6pQKHUO DXQ ' $6( 1 QRYGOUHVFROMW
O FzO FROMEDE DOJWRS GH WDED® SHU DYDQDU VXV OV TXHWRQY CH
@HQVHQKDP HOAGH @ GIQID H HQ GIQID VXOGHVSDUBP HQVO DV FRGHWL D ®
V@I QDTXHWM J URS GH WDED® TXH YHQ G DX

3HOVHIRQG JURS TXH VH WQIXGWDOP HV GH P DL HV 6 HKpU %pJRUH ' $6( 1

DANQATXH P HQQWDV GVRXEDV ( V HOTXH GDUD HQEDYDQWAHQFDU D GHOGRWAQU
RFFAMIQAQV * DB

SHPSODoODPHQW

2 FoDQH %HWRP IHX VXV XQ SzVM GH UHP SOoDQI FOWIE P DV HWXGD GHO
&53( FRQFRXY GH BFXMP HOAGH SURHWHXWY GHV pFRBV RFFMIQ  SDWGWIQ
1CDD XQD DQUDAD El@Y+ D $ @ AQADCD [1QV D GHHP EWH IRIXGWQRP P DAD HQ
P DILD® D 6 DQAB UYDAWGHY 9 1g®V 1 RoP IH) WDQoRY \WYOUD GHCSz\WM FRP HQRGW
QDD HVFRDWD HQ FRP NWGH P DWAQMIW 1H SURIHFKDP  SHU VRYHIU @
EHQYHQIXGD D VD SIFKz\B 0 Ds®D

$ SDUWIGH JHQGU 2 FpDQH SDUI XqVWXOSz WM ELER)» H GHOB LI DQ TXjgUD GHP RIDW
YDFDQAD @ GQADGD H TXjgUD HBVBURYHVIVBHUXQD HQVHKDILD FROADANDD TXH
SDUDYD SDV © BIQID

3HUD AQRDAD CH \RMV @V Sz\VAMV VDI HBW VRQ SUIRYHVIW 2 FpDCH VHY)

VRAFMIGD \VH GH EHVRQKV VX® Sz AMV VDI HBAW DGy QFIDQ AQV DQRDED
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&RP D GHQ SHWRWDQQDED HVFRDUD DFDED HQ/ RVHUD H DSUMBP @ TXDUWIED

"HVYRORSDPHQW GH OPHQVHQKDPHQW GH O}

/ R SURYAM / R YHJIqUGH =HD IDFDEGWFRP D FDGD DQ SHOUHFDP SDP HQATXH VH
SDAWGVEDQ P DLCH HVFRDQV UHFDP SDW D 0 HQGH SHUIHWMBU 0 DLGH

GH OV HVFz OV ®RVHIDQDV 1DQ GRAAMYQ 0 HUFH D RV DTXHBN HQVHCKDILHY TXH
FDGD R WDEDBDQ D SDWDUD BIQID H D @ |DUYIXWH

&OWDV ELOQI* DV HQVHQKDP HQWDI RUAIY

/ R Sz\MM GH 9 HIRQFD $ QJOGRQ P DILDD EIGRJ» D GH) ®DF  TXH CEHGWSHUSDWY
D @ UAMUDGD [RI XgVW/DJI HIWHQ RFFMDIQ

$ OGO 1 DDA Y%HWIWRP HQODY XQ HQVHCKDP HQADIRMWWEH @ BIQID AQV
VDFOWD GH&IF®! GH5IPHJH HVFzOGH  FOWDV VRDP HQWV

&DPELDPHQWY GH UHJHQW D V

&RP D FDGD DQUDAD ® P RYIP HOAGHVSDWIP HQWBA D ERBU DUGY HQHQKDILHY VX®
Sz\MV

e 6DQFK (@ PHUHDP /DHMD 5RTXHSOQ TXH WDEDBGWD @ P DILDD HQ
FXWXV EI@J H SHEGDQWP DLGH  DQV / LGHMLDP GH YIXUH GH P RP HQN SOQ
SRIW WEHQ AQV WD PIMWRQ QRYq® GH &RQMHMU SpGIRITXH
GSDWWP HQEO / DQIXHY 9LYDQMY eWDQIqUHV 0 DQRQ &KDIDO  WHFHOW
\M¥PUD GHOR.5 3 (- RFFMIQ YD FRQMQKDUVRQWDED®B HQO 6 H* 6 ELIs HV

« 0DXgWM® DSV (DQ GHABILGH 0 DQRQ &KD DO 3DXO0) HUDD SIRHWRU
QHFZO HABIIDU. @ UP SOoD AQV XD FOWMD GH &(  &( El@J+H 3DXO
DSUMVWVWRQ &5 3( D 0 RQEBEDQ H @ FDSMMD 0 RQSHRU 3 OQYHQIXGD D HO
0 DU VH & DCD®! TXHQVHQKDYD D P 1gJ WP SV @ SDWMED HQ RFFMIQGHY &0 H
GHY &0 E@YeH DPE Y%OSWAM / DSH U YDEEGWAVDV FRP SHWQFDV HQ
RFF\MBQ DOP HV GH P DL 7WEDBDY D @ GQADED AQV ® FOMD CH B/ ,6
8 QW @FDO/pH SRXUAQFOMRQVFROILH GH (HVFzZ@ %RCD FRQIXDARQ D HD
$FXGMWHP 0 DQRQ) DIHV TXH YD FRQXQKDUGH VH IRUP DUHQ RFFMBIQ SHQEDQW
QDD

« 8D H®3DDGED 0 DURY &RXMROTXHHXD (RFFMIQ GQV (HVFzZD \RD
GRDV FOWDV  GHP DQGEG\WD YDEEDUVDY FRP SHWQADV DTXHWM DQ & DSMWH
QQV DTXHOYDP GHP DQEq\WD SDUW AQV * DB ROMQHXD) AQV Gz
I D GH 6 DIQMA \ SSROM GX ) RW

e 6HOW WYYH 0 DIX\ &DSDWRV TXDFDED VD IRWP DARQ ( QUHQKDUDWED VXV
MVFZO ( QHKDY O BIQJD H @ FXE@UWD RFFMICDY D \RBV OV FOWDV



SROLGD UHWLUDGD 9HUzZ

' HMIDP XD SREED WMWDAD D @ 9HRIED $QOGRQ
TXIHQHKGWIRAAMDQ GQV \RWI VD FDWIGWD D @ GHEX\B FRP D
®IQID YIYD R HQIQHDARQ H GHP SXqLGDQQDEDV HQEI@I XH $
0 HQGH SUP 19U SXgLD ) ®F 9HZ PHIW GH YOP SHUIDU
SDDU®Y SIFKRQY HQzF  H LFDSMIYD 1zZWSDQ (VRDSHU 7 77°
HD QDSUIRHAKDUGH VRQ WP SV SHUIDUoz TXH QDIWED 0 DV
VDEHP EHQ TXH VHj WPDL OgQK CH RFAMIQ DPE VDV
HP MMRQV VXV 5DGR DWW R VXV 7p@ ' WD DPE VRQ
FRPSTFH ' DMG &KDPERQ TXH SRE\W DIDRKDU VXO M
\MBIGIDIA R HO FDP [0

)DEXOWDW Gu(GXFDFLRQ GH OHQGH

$TXHWDQ HWYEDQIV GHO  VHIXUIXGURQ @ IRP DARQ HVSHALFD SHUDSUHABUR
&53( RAA\BQ ' RDV GHQWH HDV EHCHIFGURQ GH @ ERYD ( QUHKDU & RQMQKDQ BU
FOPIQHQO  SHUD GQRDAD / D WHVHCD DU XQ DQ & WP SV GH IDUG MHUVRQ
SIFKRQ $ @ AQMDED VRQ WAV HWMEDQN QRYQY TXDFXBIMWHP HQ O SHU
DSUHMBUR &5 3( RF

'H SURMgFWHYVY GuDLFt GuDODL

' RE®! VLJ QDBMED D %DUD GH @V &HYHQDV 6 DQGUIGH YRUHTR H 6 DQBUCH %HKDI XH
P RQYURQ XQ SURYAM SHU IDU DU XQ SDQyX EI@s H GH VHQKDO DARQ GH @Rz
SXEGD / DDA HVFRDOWD VDFDEGVD YDUIDV SHUXQ FRGFGWGH & KWWAIDQ $® HJH
6 DQGUCH %4-KDIXH P HWz D YDP  SHUIDUYIXUH @ BIQJD GQV DTXHOYIOWH SIFKRQ GH
OV &HYHDV ( QP DLGHOSDQX CH @VFz@ HV QHQVMHCKD GHOFDI HVSHADUL TXHV
RAAMICD / R AKXF H® P XF P DV \BCEHQ ® SDQyX GHOMMBEXIDQVS & GRV &z WHV
PV

3DQUXV H STFDMXV SHU @ YIVW GH @ YID D

/DQURKD  /RV HWRDQV TXH WHIXMRQ XQ

HQVHQKDP HQADIRMMGH (RFFMIQ DP E ( VM@ * 1EBN H

$QUH 5RPIHX WDEDBQURQ D HVAUXUWH GH SDQgXV

H STV SHUGHVFREUWW® YID 3HOP RP HOW W[ WV

VRQ HBP SDIV VXV GH IXqBDV HQ HVSHUDQAGH SDQgXV
YHMDGEGWY TXH @ & RP XQD DS\

0 HUFH DY HVFRDQV H D @Y P gDV SHUGQRV 1D YMABU

O IO HQ RFFMIQ

0 DWICH * ILDG SWHQR) @ VHIXICD GH QHQUHQKDP HQW
DIRMWDP E VD FOWMD GH &0 \BQ@X TXH VRQ SIFKRQ

VHj QDVEXVWH TXH\RIDY D VFz O














































































