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" HVSHWI QV DOT XH FDOIHU
LDOT XH FDOGHV HU
" HVSHUWD QV
SHUVDEHUT X2 GHL] DUDQDULT X2
DVHXUH
GHVSHWD QV
DOT XH HQJ WDQGHL] CDP RULDOT XH
CHP SHVIMMAL
$ FDGD SDUAGH @ QRWAD YIGD
DJ VD QV L GHVS HWD QV
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( 0% RQVH®GH' RQHV&DWATXHV &: &
«VXQ JXS SDWLI XD JQREDOGH P «V GH
VHL DQVD RU DQLYDFLRQV FDW @ XHV T XH
WHE DABIQ SHOWHFRQHL HP HQWGH @
S®IQD GLJ QWL LI XDADWGH BV GRQHV D
Q VI @UD

$P E DTXHWHQIRFDP HQWEXVT XHP
HVERODUGN YHXV LGN H SHU2 QFLHV GH
®V GRQHV FDW @I XHV D VRWHOP 1Q L HQ
SDUIFXMU FRP  H H\W# DQDQWD GLYHUHV
WHJLRQV 3HUDL~ W @RI XHV LOGHW GH
FDGD FROUQHQWHV YDQ SUHVHQVDUHQ
GLYHUHV VHWRQV SHUHWIP X @UCHVFROD

&RP D GRQHVD q VJ &MD &DW @D RUDFIp @ GIVFXWp LHOGIMFHWRLP HQW

CHQWAQHP FRP XQD FRP XQIIDWG LJ XD
FRP Q VJ@MD SUP IM¥D RQ VRW HY
EDVWANDW Vi Q LI XD HQ & UMW/( Q SDIDX®HIV

GH6DQWEDX rhS  @b@S iPUP bPBu HD
bu: 8P bdP2uD P@ §y p P® SD

[ W2LPAHH h :Sa2u: : PP p ! 2oH

hu: Q:s * ¢c@OWV

$ WWIQHOWD FUGD GHO8 DSD ) WDQFHVF D M
VIQRGDIVDWHOS.: & HV YD HP EDUFDUHQ
XQ SWRF«V GH VHWIRQV YLUWXDY G HVFRAD
LGLVFHUQIP HQWSHUM X2 HW ELVEHV
SRIXHWLQ HVFRODUBV YHXV GH GV
GRQHV GH VRWHOP pQ (O 1D

, QWAUDDFLRQDOGH @' RQD GHO

LQIFIHP DT XHW\WLDW H EDVDQWQRV HQ @
IHLQD T XH GV GRQHV GH VRWHOP 1Q HWIDQ
I HOWS HU® LI XDODWHQ GLI QVIDWL GUHW
FRP XQD T¥HWAit GH MWAFLD LGH
EHQHWRU

VREWH HY VAP HV VHI ¥HQW

2pPSEb U &S (1 S S aD: b B(
QGHIDWSHUGRQHV GH Gb P 2 UFD

/ @VQD ( VSDQ\ D LHO& DUE

§ ®u2b/ S2HEPB S§b ( SUHSDWDWSHU
GRQHV G ( XURSD LFRRUGLQDWS HU
OGHW G $ ®P DQ\ D L6 XMD

0: HP§HP2u: ) A2S :/ S2A 8IS b

ay ®EBb ®u! y / Hi: (SUHSDWDWSHU
GRQHV G, MD LFRRUGLODWSHUOGHWY
GH OQGID

RE®S 2 S§2Sy u H{ GLUWILGD SHU
GRQHV G $ XWW @D L1 RYD = HDQGD
au:bHA 8K bu:/ p2S 2 S( QGHWDGD
SHUGRQHV G$ P 2 UFD GHOL RUG
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$ TXHWGRFXP HQW&V XQ LHWXP G KRUHV
GH VHWRQV G HVFROD RQ YDQ SDWIFLSDU
GRQHV GH VRW HY FROVIQHQW LQFR\D @
WG] L GH GRQHV WA @RI XHV ( OCQRWH
GLVFHWLP HOWFRGBIFVIX HV YD J HQHUDUD
SDUMG XQD HVFRAD SLRIXQGD

HQUT XIGRWD LLQFOXMYD GH GRQHV GH
FRQW[ VRV P ROVGLYHURV T XH HQV XQLP
SHUSUHJI DU VRP LDUL YLVX DAVY DUM QWA
XQD (VI @MD P «V J HQHWDGRWD GH YIGD

( OQRWAH FDP "MQRGDOQR «V XQ FDP ~

@OHDOLDL]  FDP LQHP MQWAV HQ DT XHWID
WHDOVDWFRP S®H[ D LHVS HIDQEDGRUD

7TRWLGIV QRWHY GUHY QFLHV FRP SDUAP @ FUHHQED T XH @ SDUWAFLSDFL SGIQD GH GV GRQHV HQ M YIGD
LOWIWXFLRQDOL VDFWDP HQVIDOGH 0 VI @MD «VHOMI QH P «V HILFDO T XH H VHXV OGHW HWIDQ FRP SURP HVRV
DP E @ FROWMKFFLu G XQD ( VJ &MD YHUWRE®IP HOWMOQRGDO
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GRQHV YDQ WHVSRQGUWH D XQD
HQT XHWID YLLYX DOUHD@WY DGD HQWH
GHWHP EWH GHO LJ HQHUGHO $
P «V HVYDQ LHD@YDUP «VGH  VID@L/
HQ FRP XQWDW LJ XSV GH GRQHV GH
VRVD @ WHJ Ly

/ D P DNRUD FRQVGHLD T XH @ VHYD
SDUAFLSDFLy D Q VI @WD «VDP ELIXD L
LQYIME® ND TXH UHDAVWYHQ VIDVT XHV

VX EDOWLQHV LGH DHUHLE SHU QR WAQHQ
SRGHUGH GHFIMu
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/ D SDUAFLSDFL GH BV GRQHV HQT XHWIDGHV D
Q VI &MD LQF®RX

e 7WHED@GH FDVAT XHWL
e 0 LQMWHU SDWRWDO
e $ WMWY QFLD D FH®IE LDFLRQV @WAD LT XHV

e /IGHWDWH FRP XQL/mDUW

8 Q SHVIWS HUFHQVDW H RFXSD DQAWHV
F¢UHFV FRP DWD P LQMAH GH QC XFDUMD

P HP EWH GHOFRUR P HP EWH GHOWHX FRQWH®
SDURT XIDOR J XSV RFDY GH & ¢ UVIDV

1 RP «VHO VH VHQWHQ VRVD® HQW
LQYRXXFWDGHV D Q VJ @VD

6 RUSLHQHQWP HQW@ P DNRUD GH GRQHV

HQT XHWDGHV KDQ H[ SHUP HQVDWYLR® QFLD L
HOT XH «V P HQ\ V VRUS LHQHQWWHQHQ XQD
VHQVDFL G LQYIME LOVDW

(O KD GHL DWQ( VJ &MD &DW @FD

P HQWH T XH DOVHV EXVT XHQ DFVIYDP HQW
HVS DLV DOWLQDVIXV SHUH[ SHUP HQVDU QH @
IH L CHVS LUVX DOVDW
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( OFDVRAFLVP H «V @ GHQRP LQDFLp FUMADQD
P «VJDQ DOFROQUQHQW/ HV QRWIHV

JHWP DQHVGH . HQ\ D SDUBIQ TXH @ VRFLHVDW
GHVFDQVD VREH XQ VP ERUIHWGH WHV SRVIAV
@ FROWIWXFLt @ FXOXW L HOFUMDQLP H
7RWLT XH @ FROWIWXFLy SDUD G L] XDODWGH
GUHW SHUD B GRQHV FXAXWD® HQW OGN
GRQHV QR SRGHQ SHUH[ HP S®I KHUHVDU
SIRSLHVDW ( OS DWIDUFDW@ MHLDUT XID L@
D/XSUWHP DFLD P DVFX@QDEGLQV GHO
FDVRAQFIVP H DJ WHXJ HQ DT XHWID GHWI X DADW
/ HV GRQHV VR®IQ VHUY FVIP HV GH YIR® QFLD
GH J2 QHWH LIHP LQIFIGLY + LKD XQD DOD
GHVRFXSDFly EDI HVVID[ HVGH P DWIP RQLL
@ P DNRUD GH QDGRQV QHL HQ GH P DUHV
VRAOWLHY

/ D @U LVRYLOWY VI GMD W1Q @RFV SHUTRVRY
SHUD GRQHV LQHQV

/ HV GRQHV H[ SUHWDLHQ VHQWLU VH XVIVY DGHV
SHUQ( VJ WD LH[ F&RVHV SHUXQD WARGRJ LD GH
0 DUD URP DQWWWYDGD / D VHYD FDS DFLVDWS HU
VHUDJ HQW GH @ SU SLD HVS LUV DAVIDWL
FUHDGRUHV GHY VHXV SIRSLY J XSV GH
QXWIFLy HVSLUVKDOHWE @P VDGD SHUXQ
SDVWIDUFDWL XQD RSUHWIL LOWAURUWDW 1 R
REWDQWDL ~ DP E P «V DFF«V D CHGXFDFLu
BV GRQHV HWIDQ GHVDI LDQWHOS DVWIDUFDW

QHJ DQWVH D DNKWIDU VH DY LHT XMW FX OX DY
LSWRP RYHQWD LI XDODWGH P DQHWD P «V
YRFDO HQFDUD T XH HOUHVX GDWS RWWHU
CRWWDFIMVP H

, 6,9

( & FUMDQV WiQ @ P LQRUD GH @ SREMFLy D
J DULHE « VRW GH SDARV DMSVIFV DP E

CH[ FHSFLp GH GV) LASLQHV LHO7LP RU

2 UHQVDO ( OSDVUDUFDWDEXQGD D BV

HVJ &MHV / HV GRQHV SDVIAL HQ YIR® QFLD
YHUE DO HVS LUVX DO VH[ XDOL SMFRO J LFD
LOWAQW LFDGD SHOFGIUFDAMP H L CDEYA/ GH
SRGHUGH® FOHU XHV D O VJ QWD

21(6 $ / (6%/<6,%

/ HVFRP XQWDW |RWD GHOFRQWROF®IUFDO
HWIDQ FUHL HQWS HUE UQGDUD BV GRQHV
HVS DLV DOMUQDVIXV RQ H[ SHUP HQVDU

H[ SUHAWDUL GHVHQYROXS DU VHYD

HVS LUVMKDAVDWS LRP RXUH CHWXGL GH @
WRRJ LD L DVIHQGH BV Y FVP HV GH @

YIR® QFLD GRP 2 WIFD LD Q( VI &MD ( QFDD
TXH GV FDW @T XHV W Q P LQRUD WHEDABIQ
FRQH D FRQH DP E GRQHV GH VRVIAV BV
UH@I LRQV HQ P HV GH M\MIFLD VRFLDO

(8523%

/ HV GRQHV VuQ WDFVIDGHV L YDV FRP - D
DWIWHQW TXH VP SGIP HOQWWHFRQ HQ HO
WHE D@GHOWHFVRU $ P «V @ LQYHWID DFLu
VRO J LFD L &V FRQWIE XFLRQV HV YDRUHQ
P HQ\VTXH ®VGHY KRP HV

0 ROMV VHWIQ D@XQ\ DQWGH O VJ GMD L
IRWP HQ J XSV YIUXDY LIVFV TXH
RIHUHL HQ HVSDLY VDJ LDW SHUFRP SDUWMUM®
YIGD L@ SWHJ ¢UD
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$055,8%

/ HV GRQHV FDW @T XHV QHJ LHV LKLVS DQHV
H[ SHUP HQWAQ HOWDFIVP H D O VJ @D
QRUS DP HUFDQD HQ IRWP D GH

GLVFUP LQDFL VHI UHI DFLp LDFVIAXGV
HWHUHRVS DGHV ( WDQ RSUP LGHV
LOWIWXFLRQD® HQWLP DU LQDGHV SHU
J2QHWH LGIRP D WDED FXAXLD L HWIDWV
P LJWDVRU / D YIR® QFLD GH J2 QHWH «V XQ
SWRE®IP D JWHX 0 RGWV GRQHV HWIDQ

DE DQGRQDOWJ( VJ @WD SHUM® P DQFD GH
FRQILDQED D @ [QWIKFL @ P DQFD GH
WHFRQHL HP HQWL @ GHVFRQQH] Lt HOQWH @
SWHGLFDFLy L@ YIGD
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4 XDQ BV GRQHV GH VRWHOP 1Q SDUBIQ GH @ VHYD H[ SHU2 QFLD GH @( VI &MD HOWAP HP «V
FRP % XVUIVY DWkeV | IXVADFL / HY GRQHV VH VHOWAQ | IXMADGHY SHUCDE YA GH SRGHU HO
FOIUFDOWP H @ GIVFUP LQDFL HOVH[ IMP H L@ SRUT XH H[ SHUP HQWAQ D&Y HQVRLDV HFGMDY

$ UHX GHOP pQ CDE\R QFLD GH GRQHV HQ @ SWHVD GH GHFIMRQV L@ VHYD H[ FOXMp GHY P LQLWHUY
RUGHQDW Wi Q YIMW SHU®V GRQHV FRP BV P DNRU/ IRWP HV GH GLVFUP LQDFLy LLONAFLD

( OSRGHU VIDOFRP Q( VJ &MD SWFWFD P DU LOD GV GRQHV ' HV GH G SRFD GH CHP SHUWDGRU
&RQWDQWD SUQFLSLY GHOVHI ®1 ,9 HOSRGHUFLYIOL Q[ VJ &MD KDQ IRWP DWXQD P ELIRVLVREWH @
TXDOQ VJ &MD KD FROWUKAMHOWHX HWIDWKYV LGRP LQL D WDY«V GHYY VHI &V 1 R HV SRVD HQ GXEWM
TXDQ DT XHWASRGHU«V P DODQRP HQDWWMHUYHL SHU HQ WHDAVIDW«V XQ DEYA G DXVRUVIDWL GH GV
SRMFIRQV GH SRGHU

( & @RFV GH QGHWDW H HWIDQ UHVHUYDW SHUD KRP HV RUGHQDW ( ¥ MLFV QHFHWIWHQ SHWP VR
FRP My G XQ F®IU XH SHUDFVWDUHQ QRP GH Q( VI &MD / HWAXFVX D DFVXDOHV EDVD HQ HO
P RGHOG XQD P RQDUI XLD DEVROXVID G DEDQV DP E HO3 DSD DOFDS GDYDQW/( OGIHWFDQ' QLF
SIRVAI HI @ LOWIMXFL QR HO LQGLYIGXV / HV LP DW HV SDVADUFDOY GH ' «X FRP DKRP H UHLL
VHQ\ RULHIRUFHQ OWDVX T XR
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$ VRWHOP LQ ® GRQHV LHOSRGHUHQFDID VuQ YIWRV FRP  XQD DQWWAVL FRQWDGLHQWO RUGLH
QDVXWDO ( OFRGRQIDAP H LM [P SGIP HQVDFL G HWUKFVXUHV S DWIDUFDY VRYIQWYDQ GH M P ¢ @
HQ GHVDYDQVDW H LP DOGH BV GRQHV HY SRE®HV QG J HQHV L@ J HQWG DAVHY LHQI IRQV $1f© KD
SWRYRFDWXQ GHVHT XLOE UL HQ @ L] XDODWGH GUHW L GL] QLYW LQV DYXL

+ LKD XQD | DO GH SDWFLS DFLjt GHOMAFDWHVSHFLD® HQWGH GRQHV / HV GRQHV VH VHOWAQ
LOYIME BV SHUT X2 QR WQHQ SRGHUGH GHFIMy 6L HV GRQHQ SRUFLIRQVD Q VI &MD @ P DNRUD GH
®IV YHJ DGHV QR HV FRQUGHUHQ GRFV GH QGHWDW H HT XWWVDVIYHV DP E KRP HV RUSHQDW HQFDUD DO
FCUHF $ QLYH@MFDO BV GRQHV V1 Q YAV FRP D VXS RUMDOWHE DAGHOWHFVRUL ELVEH T XH
GHWALP LOD HOT XH SDWD LTXLSRW HUHOP LQIWMUL / D SWRKLELFl GH SUHGLFDUR DGP LQMADUHYY
\VDJ WP HQW SRUM D O VI &MD D QHJ DUVH HOVHX UHI DO

1 R REWDOQWDL ~ KLKD XQD LQFRKHU QFLD HQ @ SWFVIFD D VRWHOP pQ ( Q P ROMV ¢ UHHV GV
GRQHV QR SRGHQ @] LUGXUDQWID AWAJ LD R VuQ YWV FRP D LQGL) QHV GH GLMMEXLU@ FRP XQly
P HQWH T XH HQ DAVHV UHJ LRQV BV GRQHV GLLLI HIf HQ HVJ &VHV FUHIHQW GH FRQI RUNE DVIANDUQHQV
L FHG®IE LDUVHUYHLY

0 ROMV GRQHV KDQ DEDQGRQDWA VJ @WD D FDXVD GH @ | DOD GH LHFRQHL HP HOQWGH @ L XDODW
@ DAY GH FRQILDQED LVXSRUVL@® GHVWRQQH] Iyt DP E @ SWHGLFDFL TXH «VHVSHFID® HQW
SHUXGLFLDOSHUD BV GRQHV
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/ V( VJ @WD HV FDUDFVAUYYD SHUXQ QGHWDW H MiLEUT XIF IHXGDOLSLLDP LGDOHQ TX2 @ SUHVD GH
GHFIMRQV HWE HQ P DQV GvXQ F®ILI DWH[ FOXMLYDP HQWP DVFXO $1]© KD SRUMWQ VJ &MD D

H[ SHUP HQVDUXQD IRWD GLYIMu HQWH FOHL XHV LDLFV HVSHFID® HQWGRQHV LT XHV $ FDXVD GH @
QRFLp SWRIXQGDP HQWDUHMGD GHY VDFHUWGRW GH VHUIDOUHV & WWRVE GL HIHQFLDQWGXHV FADWHY @
FOWH FOIUFDOL HY MLFV HY VDFHUWGRW YDQ DGT XLUUXQD FX@XWD GH VXS HURUVIWL HY MLEV YDQ

T XHGDUHQ XQD SRVIFly LQIDQWO 7RWLDL ~ J WEFLHV D CHGXFDFL LM IRWP DFl HY MLFV HWIDQ

GHVS HWIDQWL YRBIQWT XH HOVHX F®ILI DWHV LHDDFLRQLFRP D JHWP DQVDP E VRW HY EDVIANDW L

GHP DQDQWT XH WJ XLQ SHURQHV GH SURIXQGD HVS LLIVK DAVIDWL UHVS RQVDE LAVIDW

/ HWBKFW D NHUE UT XLFD FGIUFDOGH O VJ @MD YD FRQGXLUDOI LDF¢V J HQHUDAW DWGH BV DXVRUVDW SHU
WHVSRQGWH DP E MWWFLD LFRP SDWL DO VXS HULYHQW GH GLYHUHV IRWP HV G DEYAV LYD SRUMUP ROV
P HP EWHV GH @ FRP XQWIDWD WHQFDUHOYIQF® DP E O VJ @WD &DW QFD / ( VJ GMD LOQWIMXFLRQDOYD
SWRVIAI LUHQ J DQ P HVXD H VDFHUGRW LELVEHV FUP LQDY SHU YD FDOXP QLDUHQ®Y GHIHQVRW/ LYD
VBIQFLDUG Y FVP HV / D LHQGLFLp GH FRP SVIAV LHOUHP RUGLP HQWSHQHQ P DNRUVEUDP HQW @D

IRWP D GH FH®IE DFLRQV SHOWHQFLDY HQ TX2 VDFHUGRW LELVEHV GHP DQHQ SHUWSH D' «X HQ

SUH\2 QFID GH GV YFVIP HVGDEYA $1[° SURWAJHI HW ELVEHV LVDFHUGRW G DWXP LUQH @ FXGD L

HQI LRQVIDU B FRQVHT %2 QFLHV GH CDEYAV ( & VXS HUYLYHQW G DEYA/ VH[ X DOS HUS DUMGHOFGHLD DWT XH
VDWHYHL HQ D SDUDUL H[ LJ H HQ MWWFLD Vit Q SURIHVIAV YDBIQW D O VJ GMD G DYXL
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/ HV[ DU HV FDW @T XHV SXWDP HQWP DVFXQ@QHV LBV FRQQH[ LRQV HOWH O( VJ &MD @ SROWFD LMD
VRFLHVDWHQFDWD GHVIALP LQHQ HOGLVFXW/ HVSHFLD® HQWT XDQ HV WDFVID GH T ¥4-\WRQV G DEYA/
H[ SGRVDFLu L@ SRVIFL GH GV GRQHV D O VI &MD ( Q DA XQV SDARV GV [ DY HV FHQVXWDUHQ
LQIRWP HV LGRFXP HQVDY T XH SRVHQ HQ LHABIX DT XHWWUDFVDP HQWS$ L[~ P SHGHL TXH HV
QRP HQLHW® FXGDE®V GH Q VI &MD L@ SROWFD LD ~HYWBUT XH HV IHVSHFVIQ HY GUHW GH BV
GRQHV LBV SHUWRQHV YX@HWDE BV ( & VXSHULYHQW GH CDEYA GHP DQHQ FRP LWIRQV
LQGHSHQGHQW GH @ YHUVDWFRP HV YD IHUD $ X\W @D DP E @ VHYD &RP It 5 HIDOVRE LH GV
LHVS RWIHV LOWIX FLRQDY D CDEYA/ VH[ X DOLQI DQVD

3 HWRQHV GH VRWHOP 1Q HWIDQ LQLFIDQWQRYHV IRWP HV GH VHU( VJ &MD HWIDE @QWFRP XQLIDW T XH
V1Q LQFOXMYHV REHWHV LT XH DILLP HQ @ YIGD $ T XHWIAV FRP X QLW HQFDUQHQ HOT XH WLJ QU LFD
VHUXQD ( VI &MD DWHQVBGD HQ @ YIGD GH BV SHWRQHY L FRQYHWIL VH HQ HVS DLV T XH SRUMQ
FXWFL LFWHL HP HQW( OSRGHU«V FRP SDUMM.HOQGHWDW H HP HUW HIf GH @ EDVH RQ GV
SHURQHV IP EX4GHV GH @ VDYLHVD GH Q VSHUWSRGHQ GRQDUH[ HP S® HQ CRUW DQLWDFl GH @
YIGD L® P My GH @ FRP XQWIDW

+ LKD D@ XQV H[ HP S®N SRUMIXV G HWUX FWWUHV HFGMDY T XH IRP HQWAQ @ WHQGLFLr GH FRP SVIAV
@ WDQVSDU QFLD L@ LQFOXMpt D QLYHAS DURT XLDOL GLRFHVE D $ XVWEQ@D $ GiP DQ\ D L DAVHV SDARV
( Q DA XQHV SDW TXIHV LGL FHMY KLKD QRYHV HWUXFVKUHV GH FRGDE RWDFLp HQ @ SUHVD GH
GHFIMRQV DP E P «V IHSUHVHQVDFLY GH SHURQHV GH VRW HY J 2 QHUHV VHQWH GIWARQF L GH FAODWH
HGDWR WDED 1 R REWDQWDL ~ DT XHWIAV HWIXFVUHV SRGHQ VHUVXSUP LGHV SHUFDSUFLG XQ QRX
WHFVRUR ELVEH

( OFUMAU SHUD BV SRVIFLIRQV GH @GHWDW H QR KD GH VHUCRUWBHQDFL ( & OGHW KDQ GH VHU
SHURQHV LQVSLLDGHV SHUQ{ VSHUWLDP E @ IRWP DFlu DGHT XDGD VHJ RQV HOFUVIHLL GH @

FRP XQWIDW3 HU X2 Q VJ GMD WDQUW YHUVDE BIP HQWSHOFDP ~ V.QRGDO QHFHWVID GHVS X QDU VH
GHOSHQVDP HQW HXGDO GHM GLFVIDW S DVADUFDOY L GH GV DFVIVX GV S DVIHUDDOIAY
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/ HV SHWRQHV WREHQ @ J HQHURVD

SUH\R QFID L@ JWFID GH' «X P RAWP «V
HQ@ GH BV H[ SUHWIRQV FOIUFDY

MU U XLT XHV LIP DVEX@QHVE TXH QR WQHQ
SUH\2 QFLD L HVS LLWXDAVDWI HP HQLOHV

/ HV GRQHV YDQ P DQU HWDUXQD
FRP SUHOMy ¢P SA@D GHOT XH «V
\DFWDP HQWDOFRP XQD H SHU2 QFLD T XH

REW @ WREDGD DP E @ VDJ WDGD 3 WH\? QFLD

GH' «X

7RWLDY " CHQIRFDP HQWHWHWGH @
LOWIWXFLu HQ H& VHWAVDJ LDP HQW GHILQIW/
SHO&RQFLQ GH 7WHQVR HP SREWH @ YIGD
\VDJ WDP HQVDOGH O VJ GMID

( Q DA XQV FROWA[ VRV H VDFHUGRW
H[ HUFHL, HQ HOSRGHUD WDY«V GH @
DY) L@ QFLDEGH @ WHFHSFlp GHY

\DJ WDP HQW HQ @RF GH FRQYIGDU®
FRP XQLIDWD SDWFLSDUHQ @ VHYD
FH®IE WDF Ly

©20(1 6 &281&,/

' HVFRQQHFVDW GH CH[ SHU2 QFILD LBV
QHFHWVDW GHQY | LGHY H VDI LDP HQW
VRYLOWHV FRQYHUAML, HQ HQ XQD

H[ SHU2 QFLD @P VDGD TXH QR RIHWH] @
SUWH\2 QFLD YLYD GH & UMW

I (8&%$5,67,%

/ ( XFDUMAD KD GHL DWGH VHU® VDX @D
LOFOXVLYD GH CDP WIDWT XH VH FHBHE DYD D
GV SUP HWHV FRP XQWIDW FUMADQHV
FRQYHWIQWAH HQ XQ VP EROG H[ FOXMl

/DP DAD HOFRQWA WRQ VH VROWHE LH @

FRP XQlu VP E« HVSHUFHS FRP XQ UWDO
D[ FOXMIXEDP E XQD SUHGLFDFLu P HGLRFWH
XQ @HQJI XDW H @AAJ LF LXQD P ¥AMFD VRYLQW
WDFIWD FRERQLDAWD R VH[ WD



( O@®IQI XDWH QHID H[ F&RX R GIWP XM
VP E” @~DP HOQW®D P Hv¢IRW GHOWRWUH
IHP HQ GH' «X

0 DWD WRYLOWHOUWDOW S URUVIDWAVRE LH
HOWVDJ WDP HOQVIDOHV GHGLED P «VVMP SV D
DGP LQMADUHY VDJ WDP HQW T XH D

SWRP RXWH H[ SHU2 QFLHV HVS LUK DY T XH
REWHQ LDSWRIXQGHL HQ ®V WREDGHV

DP E' «X

%$37,60( ,35,0(5% &2081,-

/ HV GRQHV DQKH®IQ TXH HV FRP S®iL LMD
SWRP HVD EDSVIAP DOG LJ XDADW

$ FVYXD® HQWP ROV SDHV FROQUGHHQ
DT XHWHV H[ SHU2 QFIHVFRP D DFWAV
FXQOXWDY HEXWDQWID GRFVAQD GHO
SHFDWRW LQDOHOP IV G$GDP L( YD L
XQD QRFLy IHXGDOGH ' «X

3(1,751&,%

/ HV GRQHV QDUHQ HQ BN VHYHV H SHU2 QFLHV
DFVIVX GV FRQGHVFHQGHQW GLVFUP LODW UHV
ILQV LVRWFRP SRUWIDP HQW LQDGHT XDW
GXWDQWD FRQIHWL FRVD TXH ID TXH GHI LQ
GH FHUFDU@ WHFRQFLADFL D WDY«V GH

Q VIRUD $ QUHV VHOWAQ TXH' «X QR
QHFHWVID @ LOWALP HGLDFLp G XQ FDSH@®
KRP H SHUSHUGRQDUH SHFDW

6$1$5&,» 81&,» '(/60%/%$/76

/ REWD SUQFLSDOGH - HWA/ MQVDP HQWDP E
CHQWHQ\ DP HQWYD VHU@ VDQDFIt ( OFHWT XH
QRP «V XQ VDFHUWGRWSXJ XLDGP LQMADU

DT XHWWDJI LDP HQW UXMAD D BV SHURQHV
QR RWGHQDGHV TXH H SHUP HQWAQ @ FUGD
GH BV SHURQHV TXH H¥ GHP DQHQ TXH HW
DFRP SDQ\ LQ HQ HOGR®RU HQ @ VHSDWDFL @
| HOFLVDWR HO@QGDUGH @ P RUVSHU  VIHQHQ
SIRKLEIMDGP LQMADUHM VDI LDP HQW / D
FXUD SDWRUWDOVH VHS DU DI ~ GHW

\VDJ WDP HQW HQ @RF GH VHUXQ VRWRW ¢ QLF

/ (VI &MD LOWIWXFLRQDOHWE LJ QRUIDQWRQ @
FXWFLu HV QHFHWIVD P «V D DT XH@ T XH
KDQ HWIDWDE XVDW SHYY VHXV P HP ELHV L@
VDQDFLjt GHOQRWIH S@QHVID 7HUD

0 RAV VDFHUGRW LJ QRUHQ

YROXQVEUDP HOWMD SUHVE QFID GH' «X HQ
HOSDVIP HQWGH BV SHURQHV LGHO
SMQHVID 7HUD

0$75,021,

+ LKD XQ J WIDQ GRARUHQWH HW FDW QFV
/* %74 D FDXVD GH @ VHYD H FOMy L
TXH HY VHXV P DWIP RQLV QR WJ X1Q
LHFRQHJ XW E HQHA L FHGHE LDW LJ XDOD
Q VI @&MD / D QHJ DWYD GH O VI &MD D
DFRAUSBIQDP HQWM FRP XQLDW

/* %74 JHQHWD XQD S2 WGXD
LOFDEX ME B

' LQV GHOP DWIP RQL VDP E« KLKD XQD

J WDQ GHWLI XDADWD O VJ @MD / HV
SUFVIT XHV SDVDUFDOY L RS LHLYHV

GHIL HQ HOP DWIP RQLH[ SRVDWD CDEYA/
GRP 2\WIF 0 ROWV GRQHV YDQ H SIHWDU
SRUR YHU RQ\ D SHUGHL] DUXQ

P DWIP RQLDEXMX L VRYLQWHOUHFVRUHM
YD DFRQVHEDUT XH LRP DQJ XHWLQ HQ
XQD @DUYIRBIQVD

25'5( 6%$*5%7

/ H FOXMu GH @ GRQD GH CRUGHQDFLuL
DUHM®GD HQ VHRARJ IHV SDWIDUFDQYY L

P LV JIQHV «VVIDP E« XQD S& WGXD
LOFDGXME® SHUD 0 VI @MD

/ HV GRQHV VDEHQ T XH SRGHQ LHS IHVHQVIDU

- HVXFUMW QR FDOWHUKRP HSHUD DL~ L QR
REWDQW\H & QHJ D @ SRWLE LOVDWGHO

P LQIWHU RUGHQDW/ HV SHURQHV VIDP E«
DOKH®IQ FRP SVDUDP E P LQMAHV GRQHV
HVFRODU GV SUHGLFDULFRP SDUWWHY VHXV
GRQV 7RWM.DIf~ P ROV LQFRVRV HY
VDFHUGRW KRP HV HWIDQ GLYIGIW YR®IQ

H[ SHUP HQVDUFH®IE DFLRQV HXFDUWWIT XHV
LOFOXMYHV GLLLI LGHV SHUGRQHV SHU WP HQ
BV LHSHUFXWIRQV HS LVFRS DY

1 R «V XQD H[ DI HWDFly GLUTXH @ P DNRUD GH
GRQHV VH VHQWAQ SLRIXQGDP HQW UXVWDGHV
SHUT X2 BV VHYHV YRFDFLRQV Wt Q

P HQ\ VSWHDGHV R GHVFDUMGHY 0 ROMV

FHUM XHQ QRXV [LRQW G DQP HQWHVS LLIVX DO
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3RFOP DU® QRWAD IH FDW @FD FRP D GRQHV GH P DQHUD LOVIAJ DO «V VRYLQWXQ DFWA GH

UHVIMW QFLD 7HQLOWHQ FRP SVIH BV GLILFXODW SIRYRFDGHV SUQFLSD® HQWS HUGN MHLDUT X LHV
HFGMEWIT XHV «V FUXFLDOQR SHUGWH @ FUGD GH Q( VSHUWDL HFDU® YHX LSRWDU®Y QRWHV

SUHI XQWAV SHUIHUUHDAVDWHOS HI QH GH' «X ' LYHWRV P RYLP HQW GH GRQHV D VRWHOP 1Q
WHFRQHL[ HQ HOWJ QH G DT XHW WP SV XQD LOYIVIDFLp LOHXGLE B D XQLU QRV LFUHDU[ DY HV GH

FRP XQWDW SHUWHE DADUS HUM LI XDADW/ HV GRQHV SRGHQ WAQLUXQ SDSHUFWXFLDOS HUDMGDUD
UHWIDXDU@® FRQILDQED L@ FUHGLELAVIDWD Q VI GMD LOWIWX FLRQDOL DWRAUYHUVDE BIP HQWCDP RUGH
' «X BHIXIP LQYRXXFWDGHV LVHQWH SRUGH WHIYIQGLFDU® QRVWD IH FRP D GRQHV FDW @T XHV

3 HULHFXSHWDUXQD ( VI GMD T XH UHI GIFVIAL] L YHUVDE BIP HQWCHYDQJ HQ GH - HWAV BV GRQHV KDQ HWIDW
UHVIWIQWLFRP SURP HWQWAMH GH QRP ELRVHV P DQHUHV FRP  DWD IHUFDP SDQ\ D SHU® S®IQD

L) X DODWL GLI QYIDWGH VRVIAV BV SHWRQHV SDUWFLSDUHQ P DQUHWIFLRQV R DFFLRQV GH SUHJ ¢UD

QHJ DUVH D SDUAFLS DUDY VHUHLY GH O( VI GMD HVFUXH 1L XUHV G DXVRUVDWGH O VI GMD
VHOIFFLRQDUGHV YHXV WARO J LT XHV TXH YROIP  HVFRADULQFGRHQWK L HVS DLV QR FDW QFV J HQHWDQW

[ DU HV GH GRQHV FUHDQWHVSDLY GH SUHJ ¢UD HGXFDVIXV LGH WREDGD SHUD BV GRQHV LVHQLOWHO
FRWDW H G D@DU® SU SID YHX 3 HWRQHV GH VRW HY J 2 QHUHV EXVT XHQ GRQHV FRP D GLLHFVRUHV
HVSLLWVX DY LH[ SGRUHQ @ SU SID IRWP D G HVSLUWKDAVDWIHP HQLQD LLQFOXMYD ( WIDQ FUHDQWHM VHXV
SWRSLVFDP LQVP «VHQE G HWAUXFWUHV SILDP LGDY SWHFRQFHEXGHV GH GDAWD EDLf 0 ROV VP E«
HWIDQ XVIAMY DQWGBHV [ DU HV VRFLDY SHUIHU VH VHOWL

0 HQWH T XH DQ XQHV WIHQ WHE DADUS HU@ WHQRYDFLt D WDY«V GH @ SDWFLSDFL D GV VHYHV

SDW TXIHV DAVHV GRQHV SDUFLSHQ HQ FRP XQLDW HXFDUWIT XHV LQFOMYHV T XH HWIDQ LHYLVDQWHO
TXH WJ QULFD VHU( VJ @D 3HUD P ROWV SHUWRQHV VKD VRUDDWP SRWIE® SDUAFLS DUHQ XQD
LOWIAKFL TXH QR «V VWDQVS DUHQWT XH VDI HUD D HWKFVKUHV LOMMAAV LT XH SLRP RX VRGRJ LHV L
GRIP HVTXH QR YDQ D&RWD DP E HW GHVFREUP HQW FLHQWILFV VRE UH OXQLYHW/ L@ SHU/RQD

KXP DQD $ILLP DQWT XH BV GRQHV WQ ( VI &MD HV QG J HQHV WQ ( VI @D HY SREWHV 1Q

(VI @&MD HWP LJWDQW LHIXJ LIDW WiQ ( VI &UD BN SHWRQHV GLYRUFLDGHVY LVRUQIDGHV D FDVDUMIQ

(VI @&MD OGN SHURQHV/ * %74 WuQ ( VI &MD DT XHWHV FRP XQWIDW HV FRQYHUML, HQ HQ HVSDLY
RWHQWE GV DAY P DU HV L DO@QGDU | HQWQH CHVS DL DGHT XDWS HUD XQD WDQMFL WDQVIRWP DGRUD GH
@ YIGD / D YHUVDE B EHWDWFRP @ GH &UMWQR P SAFD RP DQGUH DIHUDW D GV WDGLFLRQV | HVIAV
SHUGKRP H LGNV HWXFWUHY FXOX DY T XH SHWDQ\ HQ DOSDWDW6 L QU LED VHUGDXUHV SHUYLXUH YIGHV
DXVRGHWALP LQDGHV DP E - HWA/ LVRW H& QRWUHV J HLP DQV
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3 HUD WHFXSHWDUM &RP XQIDWGH - HWA/ GH
1 DWDWHWT XH FRQWDGLX HOI XQFLRQDP HQW
DFVXDOGH O VI @MD LSHUHQIRUAL@

FRUHVS RQVDE LOVDWGH VRW HY P HP ELHV
WHFRP DQHP D Q VI &MD

o (H:py y S:8S2S2mu 6 Pu: PHI 6 PR 1PpiP: HIHPH p22 Y g Huod: unky p) po
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o 5HFRQ? L[ HUHY YIQF®HV HQWH HOFRARQLDAVP H HOS DWIDUFDWL BV HWBKFVKUHY GH O VI &MD
DYXLLWHE DADUSHUGHVP DQVAEDU GRV SHUT X2 VRW SXJ XLQ SDUAFLSDUDP E LJ X DODWL
D®J UD HQ @ YIGD GH O VJ @WD

o $GRSVDUQRYHV WFQR@RJ LHV LP HVRGR®RJ LHV TXH SHWP HQ P «V DFF«V FRP XQly L
SDUAFLSDFLy

o ( VFRODULLQFERXWH GV GRQHV QR QRP «V HQ HW SUIRFHWRV GH GHFIMu MQu VIDP E« HQ @
SUHVD GH GHFIMRQV $ WHJI XIDUT XH HY SIRFHWRV WJ X1Q WDQVS DUHQW L LHVS RQVDE BV
GDYDQWGH® EDVANDW , QYROXFLDUHQ | HQJ UHVRV HQ @ VHBIFFL GHYY VHXV UHFVRWY/

o 2 FXSDUHY @RFV GH QGHWDW H LFRP W&V GH P DQHWD SURIHWIRQDOLQR DLEIMAUD LQP VDU
HY P DQGDW D XQ SHURGH GH WP SVHVSHFTLF / RUGHQDFLU QR «V SURYD GH
FRP SHW QFLD D VRWAV BV ¢ LHHV / DEYA GH SRGHUL HOGHVHT XLAE U HQWH HY KRP HV LGNV
GRQHV HV SRGHQ HYLYDUD WDY«V GHOQGHLDW H FRGIDE RUDVIX

o &UHDUXQD HWUXFW LD LXQ HQVRWQ TXH SHWP HWD O VJ @D FRQYHWW VH HQ OGHUP XQGLDO
HQ @ GHIHQWD LHOP RGH@W H GHY GUHW KXP DQV LOWAJ DY HVSHFLD® HQWDT XHAY T XH
SRVAJ HI HQ BV GRQHV FRQWD @ YIR® QFLD CH[ WHP VP H LM @P WDFL GH @ VHYD
Q@E HYDW

o 5HQRYDUGN HWUKFVKUHV GH Q( VI GMD LGV @V FDQ QLT XHV SHUS URVIAJ LUHY GUHW GH
VRW HY P HP EWHV GH O VI @UD LQGHSHQGHQVP HQWGHOWHX J2 QHUH R LGHQWWDWWH[ XDOL
QR QRP «V HW GIHW GHW VDFHUWGRW LELVEHV & DOHUDGLFDUHOFGIUFDOVP H

o 3HWP HWH @ SGIQD SDUAFLSDFLy D @ YIGD LDOP LQIMMUWL GH O VJ @WD GH VRW DT XH@Y T XH
VIGHOQWITXIQ FRP D/ * %74

o 5HFRQ? L[ HUTXH @ VDOXWGH O VJ @WD GHS2 Q GH @ VDQDFL G DT XH@Y T XH KDQ HWDW
DEXVDW SHU® LOWIWXFLy / ( VI &MD KD GH IHUXQD FUGD D SWDFVFDU® VRGIUE QFLD | HWR
GDYDQWT XDAHYROIRLP D G DEYAV LI HUMMAFLD DAY VXSHULYHQW 3 HUM X2 H VDJ LDP HQW
WLJ X1Q UHDQY L YLYLI LFDQW @V HVJ &VIHV KDQ GH VHU@RFY VHI XU/
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$ QKHBIP VHU OV LHV ILGHWY ST XH@HV UHXQLHQ D FDVD VHYD SHUD M I WDFFLpr GHOSD
FRP SDWIHQ HOVHX P HQNDUDP E D®4J UD LJ HQHIRVWIDWAIRDQW «X 4 XH QLQJ ¥ QR
TXHGLH[ FO V GH @ VIDX®

$ EWDEDUHY FDUMP HV BV FRQWIE XFLRQV L BV YRFDFLRQV GH BV GRQHV L SUHQGH

P HVXUHV FRQFUHVIAV SHUI DFLAVDU@ VHYD SGIQD SDUWAFLSDFLpt HQ @ YIGD GH Q( VI &MD
LOFO V XQ DFF«VP «VJDQ D CHGXFDFly FDSDFIVIDFLu LIRWP DFL VRO J LFD
&HBIEWUXQD FRP SWHQMy REHWD LH[ SDQWLYD GH @ VDFDP HQVIDAVDWIDOFRP

VH[ SHUP HQVD GH P ROV P DQHUHV FDGD GLD / D YIGD VDFWDP HQVIDO«V VHUFRQVFLHQWL
KD GH LHVSRQGUH LYLXWH @ SUHA\2 QFID GH ' «X DOP uQ +HP G DSLRIXQGLUG QRWHV
P HV¢IRUHV L HO@HQJ XDW H VREH DA GLY LHOVHX P LMWL SHUT X2 FDS SHUWRQD VHQWH
IP SRUWDUHOVHX J2 QHUH R LGHQVWDWAVH[ XDO T XHGLH[ FGRWD + HP G LQFGRXUH @ VDYLHVD
CHVS LUV DAVIDWL BV QRFLRQV GH VDFLDP HQVDAVIDWGH® SREGIV SUP IVIXV GH GBIV

SUP HUHV QDFLRQV LG DT XHGBV FRP XQLIDW KMV UFDP HQWRSUP LGHV

&ROWUKLUFRP XQWIDW FHQWDGHV D O YDQJ HR T XH W X1Q LOFXMYHV SDUAFLS DVIYHV L
DFRAGRWHV GH VRV BV SHURQHV HQ @ FHME WDFLy GH O XFDUMD

" HVHQYROXXSDUHQFDWD P «V XQD VDFWDP HQVDAVDWGH @ FXWD SHUFX2 FRP D
FUMADQHV LFUMADQV SXJ XHP DVHQGUH P LARUGNV GHWLI XDADW VHQWH S UHFHGHQW GHO
QRWWH WP SV LDERUWGDUGH P DQHWD SIRDFVIYD @ GHYDWRFLt GH @ 7HUD D FDX\D GHO
FDQYLFQP ¢WF

e 2§ (MU21Pu &: DA 1 YV T: po8@2 ):b HH pa ! SHIISH) ué! : ®u
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7WDQVIRWP DUHOVDFHUGRFLT XH SURP RX H[ FOX\MLYDP HQWHY KRP HVFRP D DXQ DOVH

& UMEL HUIDGLFDUHOFGIUFDAMP H D WDY«V G XQD UHQRYDGD VRARJ LD GHOVDFHUGRFL $ 1]
KD G LQFGRXH HOFDQYL L CDERQ@FLp GH TXDOWHYROIRWP DFLu GH VHP LQDUW. T XH SWRP RJ XL
HOSHQVDP HQWFGIUFDOL T XH DA HY VDFHUGRW GH BV FRP XQWIDW ) HUT XH HOFHQE DW
WJ XLRSFLIRQDO

2 EUUHVSDLY SHUM X2 ' «X SDUR LHV LHYHQ D WDY«V GH WREDGHV LDFRP SDQ\ DP HQW
VQFHW SDWIFX@WP HQWSHUD DT XHBV GRQHV T XH H[ SHUP HQWAQ DABGIQFLDP HQVER
DQYIME LAVIVED @ VHYD ( VJ GMD DT XHEV TXH VH VHOWAQ FUGDGHV DOP LQIWIALL
RUGHQDWLDOY P HP EUHV GH @ FRP XQWIDW * %74

5 HFRQ« L[ HUT XH &V GRQHVVDP E« ViQ VDI WP HQWL QHFHWIWAQ IRWP HV LHVS DLV
GLHWHQW

o 2 EUUVRW HOP QMUY RUSHQDW D BV GRQHV
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YXVT XHP  XQ GHVSHUMUHVS LUWXDOD O VI &VD XQ FDQYL GHOUVDOWP H FHQWDWWILE U XLFDP HQW
D XQD FH®EWFl GH @ YIGD DOYRADQWGH @ VDX® F* WP LFD TXH WHXQHL H® P DU LODW HY
H FARWRV LVRW HY H®IP HQW GH @ 7HUD HQ XQD FRP XQlu REHU/D

YXVT XHP  XQD ( VI GMD TXH UIHVSLLLLFR FUHX DP E CHQHW LD GH Q( VSHUWBRSKID T XH HWIO XL
P «VHQ@ GHW ELQDUY GHOVDJI LDWL HOVHFX@U HOFRV LCHVSHUWP DVFXOLIHP HQ ™ LTXH GRQLD
@XP XQD QRYD ( VJ @UD

YXVTXHP  LQVSLLDFL HQ VI @RI XHV HUXGLVIAV L HQ VIDQWAV GRQHV LQVS LLDGRUHV T XH HQV KDQ
SWHFHGLW

&DP LOQHP DP E -HWA GH 1 DWDWHWDP E Q VSHUMWGH 6RILD LDP E P RQWV FRP SDQ\ HV T XH
FRP SDUML HQ &1V QRWIHV HVSHWDQFHY SHOFDP

$IWP HP TXH DTXHWD ( VJ &MD LHQRYDGD «VSRWE® $1f “FRP 0 DUD 0 DJ GD®IQD LGN VHYHV
FRP SDQ\ HV YDQ FDP LQDUFDS DOVHSX@UH D @ IRVFRU VIDP E« QRVDOWHV FDP LQHP DP E
HVSHWDQED FDS DOVHSX®H RQ DYXLHWE VHS XODWHO& RV GH & UMAL HQ WREDU QRV DP E HO

5 HWXVFIVDWHVFROWP HOP DQGDWG DQXQFLDUHY J HLP DQV MiUE UM XLFDP HQWSRMFIRQDW @
UHVXUHFFL TXH XQD DO ( VJ QWD «V SRWE B
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Z7ZZ FDVKR@FZ RP HQWRXQFLCRW
QIR# FDWR@FZ RP HQWRXQFLORWU

Ja Awoy A2 (

( 0&: & YROH[ SUIHWDU® VHYD SLRIXQGD J IDIWXG DV P LI GH GRQHV GH VRWHOP pQ TXH YDQ
SDWFLSDUD GV QRWIHV VHWIRQV L YDQ FRP SDWIWS LRIXQGDP HQWD VHYD YXGHUDE LOVIDW @ VHYD
HVS HWDQED LHOGR®UT XH H[ SHUP HQWAQ FRP D FDW QT XHV 8 Q DJ WD# HQWHVS HFLDODO& RQVH@®
( [ HFXVIX LDOFRP W GH WHGDFFLp TXH YDQ FRP SLOUDT XHWMQIRWP H LDOQRWH HT XLS

DGP LQIMMADVIX SHOVHX VXS RUM. RUHQVIDFL LOFDQVDE G



