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/ DQ\ PDUD XQD I P ROVHVSHADO SHU D YDUFHIRQD )RUXKP ' IMALFW
FHBEWP  DQ V GH WDWRFWUD P SXODQWXQ P RGHOGH FREDERWDAY YQIE HOAH
HP SUAVHV HOWBW L DGP IQMADARQV SHU SLRP RXWH @ UHVSRQVDELOYIDW VRFLDO
FRUIBRUIDVYD @ VRWHQLELOVDWL @ LQVHUFl @ERWOGH SHWRQHV HQ VWWDAL GH

YXOQHDEIQDMWV

$O@MU GDTXHW TXIQH DQV KHP FRQVRIGDWXQD [ DU D FRP SUIRP VD DP E HO
WIULMRULDP E ®V SHURQH GHP RWDQWIXH @ FRRSHWDFLL L @ LQQRYDFLU VRFLDO
VQ FOXV SHUJHQHDUXQ IP SDPM SRVMK LGXWDGRU $ TXHDQLYHUDU «V SHUVBQW
XQD RSRUXQWDWSHU P LLDU HQUHWH DP E RUIX@SHU D® TXH KHP  DFRQVHIXIW L
P LLDU HQGDYDQWDP E LGOXMu WHQRYDGD SHU FROWOXDU FROVAKIQVXQ GMMPWM
H HP SOU IQFOMX LVRWMQE®!
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YDUFHRQD ) RIXKP ' DAMIFW %' «V XQD DWRADAU GHP SUHVHY, IQMIXFARQV L
HQWBW VMDGHV D GEUHD GH QHIRAY GH @ JRQD )~ WXP G—IO/&Q-WJ.D/DVI-IYD
P MU «V YIOFXOU @PRYMDAHP SUAVDUDCODP E GV SHIRQHV LI—WGFKMUNRLL
TXH WHED@IQ SHUFRP EDWH @ GHMVI XDORVWRADO SURP RWQA@W@ERLDO_

FROMEXIQADOGHVHQYRO(SDP HOWRWMQLE®! GH CHORLD

/ DWRADAW YD Q«lf HU CDQ\ DUDQ GH @ FUM_HRQ P LD GHO LGH @

VIWDAY GHY EDULY SIRSHY DP E DWWV QGH V GDMU L YX@HDELMMMRADO ' HV

GDBMKRUIHV @ VMDD SUQASDOGH %' KD HAIWP SXODU @ LOVHUF MERWDOGH

SHURQHV HQ VWXDAU GH YX@HWDEIQBW JWAHY D @ FREDERWAN DP E HQNBW

VRADY SWRIWDP HV FRP -QFRLSRWD L / ¢ERWD L HOVXSRUNGH CBMQWP HOWGH

YDUFHRQD  DQ\VGHVSUWV GH QQIFLGH @ VHYD DPAYMWIYDUPHRQD ) RIKP ' DMMEW
KD GHP RWADWVHUXQ SLRMIFVIA FROVRQGDWL TXH FRQOWOXD | LGHOD®Y VHXV REMIPAXY

IQADY [P SXODU HY YDRWY GH UHVSRQVDELOAWWRADO VRAMQLEIQAMWDP ELHQBOL
GHVHQYROXSDP HQWFX@XLDO L VKD FROVRIGDWFRP D UHHHQWHQ DFFln VRADO
HVSHAD® HOWHQ HOHRRUVUVME
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&HQWH GH &RQYHQARQY + RWO LRQAD DUWP $ @DCDBIR

-QMUQDARQDOGH YDUFHRQD 6P DUARQILHW 3UHP IXP

) XQGDAHQ 7UQIRYH 1 RIDBN YDFHBRQD ) XQGDAU % 7HF  &DP SXV

* UHP LG+ RWY GHYDUFHBRQD 0 HID+ RMY " IDJRQDOVHV V

' IDJRQDAD DURHQAH +RMOAMW VDUFHBRQD  +RWO- 0 DUQD

&RP HIADO &D/D1XU YDLFHRQD

+ RWOHLORQ' IDJIRQDAD DU * XS 2 AHDQ 0 RTXHWV LEVIQGY %HM®

3UP DYHD6RXQG %1 HE RWN 3RUY RUXP 6DQUSGUC
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+ RMOB%* BZ $XGRYIVXDY THFQRIHQW %4V V

+ RMB%-FDUDYDFHRQD ~ %AGIRRG-EHUD * X]P DQ %60
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+ RWOD LQFFL* DD 6/ 6 YDUFHBRQD ) HGHUDFA &DMXDQD GH YHD

+ RWMOLQFRLO DUWP R + RWQL HIUHVR 3UQFHW ) OJH %DUFHBQD

+RWMOOQRQYDIFHRQD 2P V\ 9B DV + 2 FAGHQEGBWQHD O DU
$UTXIWRMD WDADOL
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3HU SRGHU GXU D WP H VRV DTXHWD VMDD UHVX®D HWHQRDOFRP SViU DP E @
FRRSHWDAY G DOHY HOVWDW VRFLDY GH GHQRWD 1HWTXH | DAMD HOAMHEDOFROWQAL
HQ [DUD (Q DTXHWWWHQMN IP SXOHP DADQFHV L LQIFIDVIYHV FRP SDUAGHV DP E
GLYHUHV HOWRW LHTXLSDP HOW GHOGMMEWM GH 6DQW DUNLGH BN ¢ UHHV SUIRSHUHV

e ) XQGDAU 7UQIRYH « 3WRIWP D/ ¢ERWD

e &HQWH6DON DUV ) XQGDAW -RID

e 7UHEDODY EDULV e (\SDLOLD7LDMQD

e )XQGDAW ) RWP DAy L7UHEDD e 21* 7$FRP SDQ HP

e ) XQGDHU $UHG e ) XQGDHU * HQW

) XQGDAY $CUV e $WRADAW Q91D

e 3WRILPD -QFRWBRWD ) XQGDAY e (VSDL$TP HQW* LHIDO
/ D&DI D e *DP HP SX&

*  %DUFH®RQD DAWD

e 0 XWVHX GH &2 QHHV 1 DYDY GH YDURHBRQD

o $MQEP HOAGHYDUFHRQD ' DMMPW GH 6D DUV
e /D&DL DREWVRADO
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$OmMU GH @MQ\ HOYDUFH®RQD ) RUXP ' DMALFW KD FROAQXDWFRQVRIGDQWHO
VHX FRP SLIRP 'V DP E @ VRWHQLELOVDM. @ UHVSRQVDELAVIDWAVRFLDO UHDI LLP DOWD
VHYD YROQWWGH FRQMEXWU DRAYDP HQW DO GHVHQYROSDP HOWVRWMQE®! L DO
EHOHBUGHOMHX HORLD

6KD P DQAQIXWXQD HVWHD FREDERWDAN DP E HY EDULV SWRSHWY DO)” XP
1P SXODQWQIADWHY RUHQWBGHY D @ FXWD LO UHFXSHWDFLL GHY HVSDLY QDVXIDY
D[ FRP D ®HMELDVDAY VREWH @ IP SRUWQAD GH SLRVIAILUHOP HGLDP ELHQW
3DDYBIOP HOW VKDQ SWRP RIXW GIYHURV SIRMPMY GHVAWQDW D DIDYRUU @
LOVHUFl @ERWO GH SHURQHY HQ VWXDAN GH YX@HDELQAW | DAQBQNQH O
IRUP DA LA~V DCP HUFDWGH WHED@'$ TXHMY DFARQV KDQ FRQMEXAD P LGRUDU
BV RSRUXQVDW LO TXDIVDWGH YLGD GH GLYHUHV SHIRQHY GHOMUMRUL

$ P «V VKD WHED@WQMMVDP HOASHU IH RIEDU @ FRKHMpL LOWAUD LFRP XQWUD

IRP HQWQWD FRRSHWHU HOAWH HP SLIHVHV HOWBW VRADY L YHEDW * WWHHY DO
WHE DOFRQUQWL DOVXSRUAGH GLLHUIHQW FRIDERWGRY/ VKD SRIXWDP STOU@EDWY

GHY SIRMPMY GHVHQYROSDW LIHOHDUXQ LP SDFVI VRFLDOP «V SLRIXQG SRVMK L
VRWMQIE®! HQ HOMP SV




8Q VROGH  YROXQDUY GHP SUAVHV DWRADGHV D
YDUFHBRQD ) RXP ' MMAWYDQ SDUARSDUHO GH P DUJ
HQ XQD QRYD MLODGD GH QHWAND DO3DLF ) XYIDOGHO
%V V HQ HO PDF GH ©® FDP SDQD HXWRSHD
| HNVE®DQ8 S' D\

/DFFAp VR HOQRP /HW &BDQ 8S %V V YD
SHP HAH LHFR@J  NJ GH WHVIGXV DOWDP  GHOUX
FRP SV HOWH HOSRQWGHO) HULRFDULIOL (AR« GH 6DQW
3HH D 6DQW$CUC GH %V V DPE CQREMPWK GH
VHQVEIQNVDU VREWH @ P SRUFQAD GH SURWAJLU HOP HGL
DP ELHQW.IHGXIUMERFDP HOWGH GH[ DBV

(O YRXQEUDW SIRFHGHOWGHP SUIWVHV FRP  %GIRRG

*X]PDQ *DWUWRQRP D &HOWH GH &RQYHQFLRQV NJ GH
_OWUODFLRQDOGH YDUFHRQD &&8-9% ' LDIRQDOO DU

) XQGDFL 7UQINRYH L HY KRWAY %DUFHIROD 3UQFHW

+ 0 DUQD +lORQ' LDJRQDOO DU 0 HDE 1 RYRVHOL LH\/LGXV
9LOFFL 9%4W YD GXU D WP H XQD OHWID LOWMOMYD L YD

FOMIFDU ©® EWWD SHU IWDFARQYV  HFRADW

SUQASDE® HOMHWY S@WEY YIGH L GLYHORY UHMGXV

YROP IORVRV

(Q @ SRVDGD HQ FRP % 11QDOHV YD GHMRFDUTXH GHVSDL

HWEYD XQD P LFD P «V QHWIXH HQ HGLARQV DQWMURY/ \RW
LTXH FROWOXHQ WREDQMH UHMGXY SHOMMQW FRP BV
VRYD@ROMA TXH DUIEHQ DOUX LDCP DU

$TXHWD DRPAYMVAWHDI LLP D HOFRP SIRP 'V GH YDURHERQD
JRXP ' MMFWDP E @ VRWHOQLELOVDW L @ FXWD GH

CHORWD P MDQEDQW DFFRQV FRQMQMV DPE GV
HP SUHVHV DWRADGHV TXH SURP RXHQ @ UHVSRQVDELQEW

L@ VHOUELQVDAY DP EIHQWO




3IRSGH  YROXQVDUY YDQ SDUARSDUHQ @ D -RUQDGD
GH 1 HViNd GH )RQV 0 DU D @ SOW) GH @ 0 DU %HmD
RWDQWVDGD SHU' LDJRQDOO DU <RVWKED L %DUFHRQD
)RUXP ' DMUFWRQ HV YDQ LHFR@JSWRS GH  NJ GH
UHVLGXV

/ D NRUQDGD YD FRP S\BUDP E @ [P STDAY GH YRQEBUY
GHP SIWVHV V ARV L FREDERWGRIHV L YD FRP EIQDU @
QHMD GH @ SOWD L GH\VSLIu DP E DRRYMVBW GIQV LIXD
FRP HO NDIDF HO SDGG® VXU L GHVQ UTXHO
FRRUGLQDGHV SHUHT XISV SURIHWIRQDY

YROXQVIDUY

(@ UHMGXV SUQASD® HOAS@WMEY YIGLHV LLRED HV YDQ
VHSDLDU  FRUHAEP HQV SHU  HGXIUQH QP SDRM
DP EIHQBO$ P «V GH P LGRDUCGHWIMGHODRLDO MPRYIVW
YD VHYU SHU FRQVAHQADU VREWH @ [P SRUNQAD GH
FXIGDU HOP DU L WH®{ IRQDU VREWH QP SDAM GH GV
DFARQV TXRWGEIDOHV /D NRUDGD YD FX® IQDUDP E @
FUDAY GXQD REW DUWNMED D FEUHF GH * DEUHO
5DYHQWY HDERWGD DP E HY UMGXV LHFR@NV FRP D

LHARUG FROBIPAX GH @4 SHU2 QAD

3DUAASDQW GH @ MRUDDGD 9IQFAL KRWMBN YDUPHBRQD
3UQFHW 1 HILWVAR 3UQFHW 1 RYRWO%&1 &IW +RWO
&RWRQ +RXVH LELV 6WBN YDUPHRQD &IW %RIDMD $&
9IPRUD 6XIMMV 0 HID KRMY 7KH YDUFHRQD ( GMRQ
+10RQ ' IDIJRQDOO DU 9DUPHQ &RQGDO6/ 6 5HQIDIWDQAH
YDUFHBRQD KRWO ) RXU 3RIQW E\ 6KHIDWRQ ' IDJRQDO
&Y6( $QP DO/ DWXGH 3LRWPM 610 DU 9DQDV ' LYH L
YROQWUY GH 6DYDP HOW.6RFRUIMVP H
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1RQVO0 HGIDP EIHOVDY

" XWDQADTXHWADQY KHP GXWD WP H GXHV DFRRQV GH FDUL FwAU P HGLDP ELHQVIDO
DP E GREMPAK GH SWRP RXUH @ VRWHQLELIVDW L @ FXWD GHO QRWH HQWRWY
$TXHWMV IQIHDWYHY KDQ FRP SVBWDP E @ SDUMASDHp DRWYD GH GV HP SUHVHV
DWRADGHY L KDQ FROQMEXW D WHRWDU HO QRWWH FRP SIRP V DPE ©
WHVSRQVDEIAWWRADA- HOHVSHFWA SHOP HGLDP ELHQW

$ FFLRQV

1| GHYRXQVIDLY




* HOHU /D IQADAYD 8QD FDUD XQD
lGOMy KD VRUDDWD GHP RVADU @ IRWED GH @
VRICDUVBWL @ FREDERWAY HOAH HP SUAVHV L
SDUAEX@VY / D | HWE GH @XWDP HOWHV YD FHBEWDU
HO GH JHQHU L HQ DTXHWB HGHu VKDQ
DSDGUQDW  UHIDY LQGIYIGXDY SHU D LQIDQW
DWVRV SHU® ) XQGDFLL 7UQINRYH D P «V GH
WHIDY FRGBIPVIXY SHU DO&HQWH 2 EHUN1 HXV
3XL) MQWP HONDP E XQD GRQDAW GH @EUHV L
P DWMUDOHVAROU $ P «V VKDQ UHFR@AXQHV

NRI XLOHV DGGLHRQDY GHVAQDGHY DO&HQWH 6DQW
ODUN TXH GV KD UHSDUMN HOWH IDP @V
YX@HDEGN GHIEDULGH/ D 9HUQHGD LD 3DX

7DP E« FDO GHWEFDU @ SDUMASDAL GH %
1HEZRW HPSUWWD PHPEWH GH 99' TXH KD
FREDERWW DP E  HO &DVDO -QI DOVIO ( O 9DI HD
) XQGDFL 3HWH 7DUkY  DSRUBQMWHI DY SHUDY
LQI DQW TXH KLDWIMMI HQ

/D FDP SDQ D KD FRP SWWDP E @ [P STDHY
DARYD GH GYHUHV HP SUMVHV FRODERWGRUIHV
UHDILLP DQWHOYD®RU GH ® UHVSRQVDELQAWVRADO
FRP SDIAGD L QP SDPM SRVWK TXH JHQHWD
WHED@MUFRQMQUEP HQWSHUXQD FDXVD VRAGEUD




(O S(RWMAM 2FL HQ )DP @ VKD
GHVHOYRO(SDWDP E JWDQ2 [ MLKD HVGHYIQI XWKQD
H SHU2 QAD SWRIXQGDP HQWSRVWYD VBQWSHU D
GV |DP @V SDUAASDQW FRP SHUD BNV HQWBW L
HP SUMVHV FRDERWDGRUHV

' XIDQNVHOFDS GH VMR DQD GHO DO CH
GHWHP EWH IDP @V HQ WWMDAp GH
YX@HDELQW DFRP SDQ\ DGHV SHU @ ) XQGDFL
3UYDGD 7UQIRYH YDQ SRGHUIDXGIUGXQ WP SV
GH GAVADQV FROMYQAD LRALHQ ~ KRVAY GH
YDUFHRQD SUQASD® HOAD @ ] RQD GHO)~ XP

TXH YDQ RIHUU GMWBGD HQ BJIP GH SHOMu
FRP SGMD GH P DQHWD VRVD® HOWVRQGEUD /D
FREDERWDAL GHOO XVHX GH &l2 QFIHV 1 DWILDY
GH YDUFHERQD YD HQUTXIWAH SHUR QAD DP E XQD
DPAYVAFXOXUDCSHUD VRVD @ | DP @D

3HUD GV IDP THV DTXHWE LQEEDAYD YD VXSRVDUXQD RSRUMQIVWYQIFD SHUVRUAL
GH @ UKMOD FRP SDUMJWP SV GH TXDQMWL YLXUH XQD H SHU2 QAD QRUP DONVDGRD
TXH FRQMEXH] GULHABP HQADOVHX EHQHWIDU HP RFLRQDOL UHDFLRQDO 3HUD BV
HP SUHVHV SDUAASDQW HOSLRMIPM KD GHP RWDWFRP HV SRWIHOHWDUXQ P SDRWA
UHDOL WDQM RLP DGRU DOWUMRUL FRP EIQDQWFRP SURP 'V \RADOL FRGDERWDAY
DRRYD

' HV GHOYDUAHBRQD ) P ' DMMPM. @ ) XQGDAW 3UYDGD 7UQIRYH YDBRUHP P ROV
SRVIMYDP HQW DTXHWB HGHL (OFRPSWIRPV @ [PSTDAY L @ VHOMEIQDW
GHP RVADW UH RUFHQ @ FROYIFAL TXH CRFL «V XQ GUHWLXQD HLQD FDX G LOFOMy
VRFLDO

(OSWRIWP D &DI?2 GIGHHV GH579( YD IHUWHW GH @ QRWD DRAYIMAMDOWHX
HVSDLG DRXDQAW3 RGHX YHXUH @ QRVWAD IHDHRQDGD DCP LOXW GHOY GHR

+ RMY SDUARSDQW $PD 6DQW-XVW $PVB 9RUIDSRUN YDUFHBRQD 3UQRHW ) LRQW
0 DUMP * LDQG +\ DMPDUFHRQD +ORQ" IDJRQDAD DU / HRQDUER 5R\ DOYDUFHRQD
YRUKP 0 HID %DURHBRQD 6DULE 0 HID YDUPHRQD 6N 1 HIUHVAR 3UQAHW 1 RYRWO
YDUPHBRQD &IW 2 KD YDUFHRQD 2 KO (I DP SGI 30 VRQ YDUFHRQD 6DBYV 3HH -9

6/6 9LAD2 QP SIFD6XIWV 9IQFA %4WIIQFAL0 DUMP R /b y
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"HY GO YDIAHRQD )RXXP ' DMWMFW WHED@P SHU |IRP HOVDU @ LIXDADW
G RSRUXQVDW GHY JWXSV P «V YXQHDEGN GHO MMWUFM GH 6DQWO DUN RQ KLKD
EDULY DP E GV W HV GDIWUP «V DOMV LUHQGHV |DP MDY SHUVRW GH @ P IWAQD GH

YDUPHBRQD

/ DQ G MQVIDP HQWGH %DUFHERQD YD SRVDUHQ P D D XQD FRP My GH WHED®
DP E QREMPAX GHDERWU HO&RP SLRP V SHO%HV V L HOO DUHVP H XQ GRFXP HQW
HVADWJILE TXH VHYLE FRP D IX@GH UKW SHU RUHQVBU GV DRXDARQV P XQIHSDY DO
EDULL GXWDOAHY SLRSHWY/ TXIQ HDQ\ V

$TXHWD FRP W HVW LOWAI LDGD SHUVRW HY JUKSV P XQUEELSDY L SHU LHSUHVHQUEQW

GH ®V GLHHQW HOWBW DP E SUAV2 QAD DOWULMRU. DWRADARQV YHODY FHOAMHV

HGXFDAKY HQWBW GH @XUH MYHQO FREBPAKY GH GRQHV FRP HERV HQWBW
HDIRVHV FRRSHIDWYHY 1 XQGDARQV L DOMHY RUDQWWDARQY HQAH HBN @ QRWD
UDUFHRQD ) RUXP ' DWLFW

" VSV GH VHWVHWIRQV GH WHEDD @Q\ HV YD FROFUVBU XQ GRFXP HQW
GDFRUWGV [lODY DSLRYDWSHO&RQWHDO XQHASDOHO  GH MAROGH $ SDUW
GDTXHWDFRUG LGH @ SUHVHQWF GHOGHRE®U GH FRP SURP MRV HV YD FROMIXIU @
&RP My GH 6HIXLP HOWGHO&RP SURP "V SHOY4HV VLHO0 DUAWP H TXH DO@U GHO

KD FROWOXDMHYLVDQM. DYDXDQWEBN DRXDARQV L SIRMPMY GHVHQYROXSDW DO
EDUL

( Q DTXHWMV WREDGHV TXH HV UHDQMHQ SHU GLFDP HQW SDUAALSHQ HQWRW YHEODY
DWRADARQV UHSUHVHQWBQW GHY SDUMNV SROAEV L QHTXIS WFQIE GH CEMQUP HQW
DP E O [ LQDOMAGH GHEDWH YDARWDULSURSRVDUP LGRUHV SHUDOMULVRUL

(O GHJHQHUGH YDUFHRQD ) RUKP ' IMMPWYD SDUAASDU D @ VHWp GH @
&RP MMyt GH 6HIXIP HWGHOERP SURP 'V SHO%HV V LHOO DUAP H RQ HV SUHVHOIMO
SIRSRWMV SHUM P IGRWD GHCEDULL N




/ D VHWMu HV YD FHBEWUHOGP DWWV GDEUOD O VOO GDRMY GH @ VHX GHO  DWULRWA
GH 6DQWO DUN $TXHWMHVSDLW FRP D REMPAX |HUHOWHIXLP HOQWGH BV DR DFLRQV
P XQUFSDY HQ ¢P EIWHFDX FRP HOFRP HW© GRFEXSDHp LAHROQRP IDVRHDO

' XUDQW® WREDGD HV YD DSLRYDU HOQRX UHI@P HQWGHY &ROVH@Y 6HFVRUDY GHO
" DMLV L HV YD FROVAYXIU IRWP DB HQWHO&RQVH® GHOTXDOIRWP HP SDUNFRP D
PHPEWV D~ FRP GH @ VHYD &RP M 3HWP DQHQW 7DP E« HV YD HVFR@U @
YIFHSUAMG? QAID TXH UHFDX HQ 0 DIVK * XDO ([ &BW LHV YD SUHVHQWBU HOED@QO GHO
3@ GH' HVHQYROXXSDP HQW FRQ P LE GH 6DQWO DUN MQWP HOWDP E HY
SURMPMV P «\/ LHGBIYDQW TXH VKLHWEQ LP SXODQW

/ HV 7DX®N G 2 FXSDFL GHOGLMALFVIA GH 6DQW0 DUAT YDQ WIQUARF HOGIRXY  GH MQ.
DO&DVDOGH %DUL GHOD DUHVP H LHO GH GHVHP EUH DOS.DVDOGHOEDULGH / D 3DX (V
WDRB GH VHWMRQV LQIRWP DWYHV GHWWODGHV D DSLRIXQGIU HQ HY FDQYLY GHOQRX
UHI@P HQWG HWAUDQIHUD LD UAVRGUH GXEWV VREWH @ VHYD DS@DAY D P «V GH 1HU
XQD WH®f It FROMQW VREWH HOP 1Q @ERWDOL MARP SDQ\ DP HOWGH BV SHWRQHV D @
VHYD LQVHAL ' XWDQABN WREDGHV I E« HV YDQ SUMVHQWBUUHRXURY LGHP DQGHV GH
GV HOWBW SHU D SHURQHV HQ MIWXDFLu DGP LOMADVIAYD LUHIX@U D[~ FRP  HY
SUP HWY/ SDWRV LDSUR] P DARQV DOM] MHP SUHVDUDOGHOGMMEPWM

/ D WREDGD YD WQU@F HO  GH MQ. DO&DVDOGH %DUL 0 DUHVP H DP E HOVHI¥HQW
RUBLH GHOGID -QIRWP DA GHY FRWRV GH VHIXUMVBWS FARQV GH @' WHFAN GH 1 WD L
* VM1 GH 5 HVIGXV DOEDULL $ FARQV GH GOWMWGH 3DURV -DUGEIQV DOEDUL -QIRWP H GHY
HTXLSV GH 3 UHYHQAY L&RQYLY: QAD
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/D)32 ' XDO«VXQSLWRIWDP DGHIRWP DAY W UE SUEPAFD GHVWODVWD NRYHV GHOWH

L DQ\V VHOWH IRWP DAy QLTXD@LFDAN SLRIHWMRQDOHQ HOHRRUGH MRRYVWDIY, ~
FRP DSHURQHVGHP «VGH  DQ\V TXH HV WREHQ HQ VWXDFlt GH YX@HDELOVDW
VRADO $TXHWD IQIADWD FRP EIQD @ IRWP DFly DFD& P LFD DP E Q4 SHU2 QFID
SLRI HVWLIRQDOP W2 WDAMY OERWIDY GH P HVRV D NRUDDGD FRP SOMD
WHEDGHQHP SUWDL  GHIRW DA HQ FHOWH KRP RRIDW

( OSLRMIPM HY UHDOQJD HQ FREDERWAY DP E @ ) XQGDF $GVV XQD RU DDA
VHQWH ¢QP GH OXFLH TXH ID P «V GH AQTXDQW DQ\ V TXH WHED@ SHUSURP RXUH XQD
VRAHVMP «V MWD VRIGEUD LIQFOMYD

( Q DTXHWB HGAY GH VKD RIHUMRWP DAy HQ HY SHULGY G DX[ LODU GH FXLQD L
GRSHWDUW ¢UD GH P DQWQP HQW 9DP WQU GRSRUXQVMDW GH FRP SDUAU
O{ SHEQAD GH G- RVWO 1 HIUMVFR 3UQFHW SDUARSDQWHQ CHGIHp GH L
GHVFRGBU HOWMWMP RQL GH ® 1DRP L XQD GH ®V DOP QHV GHOSWRIWP D TXH

DRXD® HQAFRQWOXD FROWDREGD D GKRWO

/ D IWGXDAM GH AP QDWGH @ )32 ' XDOYD WIQWU @F HOGD GH JHQHU D @
UECRWHD GHCG&.DLP HO
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' RQDARQV

$ FROWOXDAU HV SUIMVHOWMQ DOXQHV GH BV FRGOERWFLRQV L GRQDFLRQV TXH HY
QRVIAHY DWRADW KDQ HAEGUADP E HOWW GHOMULRUL

e
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&RIDERWHP HQ XQ SWRMIPW DQRP HQDW ; DU D GH FHQWHV SHU D @ FRQYLY? QFLD
SRVMMYD DP E GQWIXW VFR@ / D 0 LQD LM ) XQGDFWW E 7HF VRAY GHOYDURHBRQD
YRXP ' MMEW P SXODWHQ HOP DIF GXQD FRQYRFDWUD SYEMD GHOO IOMMLL
G( GXFDAp DGUHEDGD D FHQWHV HGXFDMIXV GH VRWQ WIDW $ TXHWE FRQYRFDWUD
RIHH[ DMW SHUIRP HQWU DJWXSDARQV GH FHOWHY TXH GHVHQYRXSIQ L SRMQ HQ
SUPAND SIRMAMY FROMQW TXH SURP RIXIQ CHGXFDFlu LOFOXMYD @ LQQRYDA
SHEDJ JIFD L @ FUHDWAMBW L IOFRX GlYHUHV P RELOVDW HOQWH HY FHQWHV
SDUAFLSDQW

/ D SUP HID GDTXHWMV P RELQBW FROWMMI HQ @ YD GH SURIHAVRUIDWL DOXP QDW
GHY LOWIWXW GH 6HYLAD L 3RIR D GQOWIWXW( VFRD / D 0 LOD GH 6DQWSGUE (@
KRWMY %DUFHIRQD 3UQFHW L $& YDUFHRQD RIHH[ HQ WHY KDEMIARQV GRE®N
MGDVWXQHYGHY L GHJIHQHUFRP D P RWD GHOQRVWH FRP SLRP VDP E HO
EDULLDP E ®V SHUWRQHV TXH WHED@IQ GID D GID SHUWHQFDU EDUHHV L JHQHWDU
RSRUMXQUWEW SHUDY QRVAHY NRYHV
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/,%25%$ (O GHPDWYDP SDUAASDUD @ —
-RUQDGD &RP SWRP V (P SUHVD GHOSLRILWDP D
/¢CERWDD XQD WREDGD DGH®DGD D GV
RUDQWDARQY HRQHIXGHV DP E HO 6HIH®
/ ¢ERWD SHU @ VHYD [P STDAN HQ @ LOVHUFAL
@ERWDO GH SHURQHV HQ MWDAp GH
YX@HDELQW

' XUDQAD MRUDGD 6DQVIDIR + HUREQGH]  SUHMGHQWGH YDUFHBRQD ) RUKP ' DAL
GLLHFVRRU GHY KRVIAY ¥DUFHRQD 3UQFHW L 1 HIUHVFR 3UQFHW YD LOMIYHQU HQ XQ
GHEDWHOWH HP SUHVHV RQ HV YD UH ®f LRQDU VREWH ®NV H SHUE QAHY RSRUMQMIW L
LHSWAV TXH SOQMD @ GLYHUABAHQ HY SIRFHWRY GLOFOMp @ERWDO

YHELHU SRMHP HQ FRQWEPM @ SLRP RVRLD P XVIFDO
7KH3LRMFW  RUDQWDGRLD  GHO ) HWYDO
0 DOIGXFDW TXHWHFHBEWHO GHP DU DOBDUF GHO
)" KP DP E HOSWRIWDP D -QFRWSRWD GH / D &DI[ D
SHUTXa SXJIXIQ JHWMRQDU® FROADABAL GH SHWRQDO
SHUDO HARYDO

9DP DWIVWJ D @ SUHVHQWAY GHY UHVXGBW GH OMMGL
9DBRUGRADOGH @ ) XQGDFI $UHG XQ H HUAFLIRQDP HQWEO
GHWDQVSDIF QAD LP HVXLD GLP SDRM / D WDQVSDU QAD «V/
FOX SHU JHQHWDU FRQIDQED L HQIRUAU QP SDPM GH GV
HOWRW GHOY HIPHUBHRRU

$ M GH SUHVHQWAL GH @ UHJ DV LOMUQDARQDOGH YHD DGDSVWUGD @ . DNDSR 2 SHQ
5DFH D GV LOABGDARQV GHOYDUFHERQD -QMUDDARQDOSDIAR] &HOMU %68 DOTXH
%' KD DWMAIY

8 QD LHIDW TXH «V P ROVP «V TXH XQD FRP SHWHL «V XQD JUDQ IDP @ RQ @
VXSHUIDAp @ IOFOMu GVSRUAL® SDWIL SHCP DUYDQ GH @P ¢
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(OPHVGHP DJ D GXGVRU GHO) " IXP VKD FHBEWDWXQ FROFHUIAGIQV GHOSLRMPM
&RU/ GHOY4HV V LHOO DUHVP H XQD IQIHDWD QDVRXGDHO  SHUDFRWEBU® P YMED
DO LO| DQW LNRYHV GHCEDULL

(QIXDQ @FM KD HXQW  QHQV SLRFHGHOW GH WV FHQWHV HGXFDVIXV ( GXDUG
0 DUrXIQD 3UP 6DQWD 0 DUD GHY $S° WRY' &RQPHSHY $UHQDO 600 LDABRU L GQMAMW
5DP E® 3UP TXH KDQ LOMBUHBWGYHIHY SHRHV DFRP SDQ\ DW SHU XQ JWXS GH
P YMFV SLRIHWIRQDY DP E \WWFOWED] EDWUD JXIVBUD LFOUQHW

( OFRQFHUMEP E« KD FRP SWDP E @ SDUARSDAN GH @ %HV V %DQG LOWAILDGD SHU
YXIMP YMEV GH YHQWHOSRU GHO&DVDOGH 3HURQHV * LDQV -RDQ 0 DUDIDGED DP E GHX
P HP ELHV LADJUKSDFL G XNHBIBN GHOYHV V IRWP DGD SHUXQD WHQMOQD GDOP QHV

[ HMGHYHQIP HOWKD DSBUDWSLRS GXQ P LlGBUGHVSHARGRY/ HQAH DXP QHV 1DP 1IDW/ L
YH€QV GHCEDUL LKD VHUYMSHU UH RUEDU HOYIOQR®! FRP XQMWULLSRVDUHQ YDRUD® P YMED

FRP DHQD GLQFOMu LFRQYLY: QAD

$&7( '( &(/(%5%$&—= '(/ '=$ 081'—=$/ '"(/ 0('— $0%—(17

(OYDUFHBRQD )RKP ' IMMFW %)' YD SDUAASDU HQ HO' LD 0 XQGIDOGHOO0 HGL
$P ELHQW FHOEWDAHOGP HAHV  GH MQ. D @ UECRWID -DXP H ) XVMU $TXHWD
NRLODGD YD VHUU SHU FHBEWDU HOSUP HUDQ. GHO&RP SLRP V &IXVDGE SHU XQD
YDUFHRQD 6RWHQLE®! L IHXQU HY P HP ELHV GH @ : DUD TXH M VDSWRSD DY

/| DAWM DP EHOBP D 6RP [ DU D VRP DFFlu FOP ¢VIFD YD LOFBXIH XQD SR QHD
LOVSUDGRWD GH 3DFR + HWDV EL ®lJ DP ELHQVIDO VREWH HOSDSHU GH @ VRAHVMWHQ
MY FP ¢WD D FRP XQ EDDQO GHO3®@ &0P D L GHY DYHQCERV GHO&RP SIRP 'V
&XWGE 7DP E« HV YD RUDQWDU XQ G¢®l DP E RUDQWDARQVGH @ ; DY D % 6
VRW HOWRO 5 HSWA DFFHSVDW  SRVDQWVHQ YDRU @ FRODERWDAW L M@MAAL FROMOW
SHUXQ I XVXUP «VVRWMQLE®!
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YDUPHBRQD GH 6HYHY 0 XQESDY %60 KD RU DQWVDWKQD NRUDDGD
GH VHOFAN DEHEDGD D MRYHV GHOEDULL GHOYHV V LHOO DUHVP H
DPE GREMPAK GRHUW®Y RSRUXQMW OFERDY DV

HVGHYHQIP HQW TXH VH FHBEWDDQ DO3DF GHO) " KPP GXLDQWD
SUP DYHWD LAWK 3UP DYHLWD 6RXQG &UXATD R 6RXQGIW

/| DPAYMDV DQRP HQDGD -RE 0 DINHVB@FH L [P SXODGD FRQMQEP HQW DP E
Y%DUFHRQD $ PIYD VKD GXVD WP H DO&DVDOGHOYDULL GHOD DUHVP H LKD FRP SVBW
DPE ® SUHAQAD L SDUMASDAun GH GYHUHV HP SUAVHV RUDQWVDGRUHV L
FREDERWGRUHV

$ EDQGD GD[~ KDQ IHWFHWLL G HQWDGHV D FROBPUWKY YX@HWDEGN L HQMBW GHO
EDUL L KDQ RWDQWDNV® NRUQDGD 67($0 SHU SLRP RXUH YRFDARQV AHQWILT XHV
HQOWH HY NRYHV DUIEDQAD SHURQHV

5(81-= ' (/$&20 66—+ ' +27(/6' (6$170$57"

3UHVHQAY D AKRWOYKH + R[ VRQ GHCBLRIWDP D -QFRUSRWD YDUFHRQD  7UQUIRYH
L) XQGDAY / D &DI D SHUH STADUHOHUYHLGLOWILP HGLIDAW MERWOTXH HOSLRIWDP D
RIHH[ D ®V GLHHQW HP SUHVHV LEXVFDUHVADWJ IHY GH FRGDERWDAL / REMPAK «V/
SRVDUHQ YDRU @ VIVFD UHDQADGD SHY KRWMEY TXH Nb KL FREDERUHQ LDQIP DUDDMHV
HP SUHVHV TXH HQFDLD QR FRQHL[ HQ HOMHUYHL

( CBLRIDP D -QFRUBRLD «V XQ SLRIWDP D GIQWLP HGDAN MERWOTXH GRQD VXSRUWV
GXQD EDQGD D SHYWRQHV TXH HV WREHQ HQ UHFHUFD GH IHQD L GH M@WD DWQ BV
QHFHWMW GH BV HP SUAVHY SHUFREUU@RFV GH WHED®

*5$9$8> ' ( 5(3257$7*( 3(53$57 ' (79 6295( (/ ¥%$5&(/21$ )2580
' B75-&7

79 KD JWDYDWXQ WHSRUBWH RQ H STD @ IHQD TXH 1D HOYDUFHRQD ) RUXP
" MALPWDP E SHURQHY HQ UVF GH FOMu VRADCLSDUD DP E GLYHUMHV SHWRQHV TXH
H ST XHQ @ VHYD H[ SHU2 QFLD SHU/RQDO

KWV EDFHRQDIRXP GAWMWFWRP W EDUFHECD IRXP GVWEWED WDEDYR D SHYRQDV
HQ UHVIR GH H FGMRQ HQ HOGWIWWR GH VDOQAP DY
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(@ GHY L GHMIROH®R&EY% YD DFRAUD TXDUM HGLFLL GH 7KH ) HWAYDOR
&RQVFIRXVOHW XQD LQEDWD DP E GREMPWK GH SWRP RXWH XQD WDQMRWP DA

SHU/RQDALFRGBIPAYD FDS D XQD Yt GHCP QP «V FRQVAHQW

" XUDQWWHY NRLDDGHV  HOIHAYDO YD WHXQU P «V GH SROHQW L | DAQBGRY/
LOMODARQDY L YD RIHUUP «V GXQ FHQMODU GDPRMVDW [ HUDGHV L H SHIR QAHV
FHQADGHY HQ WP HV FRP @ FRQVA2 QAD CHGXFDAR @ VRWMQLELDMW @ GLYHUAVIL
HY QHIRAY FRQVAHQW

(08&-% FRP D SDWRAQDGRU L VHX GH GHVGHYHQIP HQW YD SRVDU D GIVSRVHAN GHY
VRAY GH %DUFHRQD ) RUIKP ' IMALFWL GDOHY HQWBW DP E FRP SWRP V VRADO
LOYMIARQV SHUDWIMAUL SDUAASDUHQ DTXHWE H SHU2 QAD WDQM RUP DGRWD

&2/ 1 $925%8> $0 %(/ )(67-9$/ 1)86=1)/$0 (1&$

( CQRYHP EWLHGH@Q YDUPHBRQD ) RIKP ' MMPWKD FREDERWDADP E HO&HQWH
& YLF GHOYHV V LHOO DUHVP H HQ GRUIDQWVDAY GHO) HMAYDO-QI XMQ ) @P HOFD XQ
HVGHYHQLP. HOWFX@XDOTXH VH FHBELD DOXD® HQW. TXH SURP RX @ GLLXMu GH @MUV
|@P HQF LO® SDUAFLSDFL FRP X Q¢ UD DOGMULRWA

/ DWRADAY KD FROMEXMHQ @ UHFHUFD GD@RWIP HQW SHU D&Y DUNAMY FROYIGDW

JHVMRQDOAD FRODERWDAY DP E GLHHQW HWEBETP HOW KRWBLY GH @] RQD * UWAHV
D DTXHWID P HGIDAK HY KRVIAY 6/ 6 %DUFHBRQD L&RQGDO0 DUYDQ RIHUUKDEMBARQY
GH P DQHWD JWDWAD | DAQBOQWD] ~ MEGD GHY SDUARSDOW L GRQDQWVXSRUNDO

GHVHQYROXSDP HOWGHO HWYDO

3DUAASDAp GH VRAY DY 9DUFHRQD + RWAO
* DP HV RQ HV YDQ LHDSVBU IRQV SHU @
) XQGDFL $ QKHLP HU &DVDXQ\ D SHU YD®RU GH
$& YDUAHBRQD )RXP + 0 DUQD
+10RQ "' IDJIRQDO0 DU 0 H® YDUFHRQD 1 RYRWO
YDUFHBRQD &IW YDUFHRQD 3UQRHW 1 HIUHVFR
3UQFHW 6/ 6 o\
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( CSDWDW GRPMEH YDP  WIQUARSRUMQWIMNG DWMAUDOB BRI JLQI &RQIUHW TXH YD
WIQU @RF DO3RUN2 OP SIF GH 9%DURHBRQD L TXH YD VHU RUDQUWDWSHU %60 L @
) XQGDFLU &@P HQW+ XIVIDUN'S QD WREDGD TXH SRVD HQ YDRUIQIADWYHV YIQFXDGHV D
O VRAWMQIEIQBNL FFL VRADO ( CFRQI UV UHXQHI SHURQHY HQWBW LHP SUHVHV TXH
FRP SDUML HQ HOFRP SURP 'V GH JHQHWDU XQ LP SDFVIA SRUMIX HQ CHQVRLD D WDY«V/
GDPAYMDW TXH FRP EIQHQ HHHAA I'MF DPE ® WFR@GD GH WHMGXV ©
VHOVEI@ADAY DP EIHQBALSURMPMY GH UHVSRQVDELOVIMWRFLDO

' IVGHOA' KLYDP SDUARSDUSUHVHQEQWD VIVFD GH @ QRWAD DWRADA LH STEDQW
FRP WHED@P SHU SWRP RXWH @ LQVHUF @MERWOGH SHWROHV HQ VWDAU GH
YX@HDELQAWP MBQEDQASURMPMY GH 5 68

9DP FRP SDUAU O SHIE QAD GH @ NRUQDGD GH QHWAND GH IRQV P DU TXH YDP
RWDQW/DU HOSDWDW ~ GH VHWP EWH XQD DFAU FRDERWDWYD TXH QR QRP «V YD
FROMEXIUD @ P I@RWD GH CHQWRLD QDMIDOMQU TXH VP E« YD UH RUEDUHOYDRUGH @

FRRSHWDHM HOAH HP SUHVHV LFRP XQMWW

/ D QRWAD SUH\VA QAD HQ DT XHWNARQJ UV HQV YD SHP HMH YMEIQMDUD® | HOD TXH ITHP
L HMAREQU QRXV YIQFBNV DP E DOMHV HOWAW FRP SWIRP HvHV DP E @ VRWMQIEEIQOMM- @
UHVSROVDEIDAMVRADO

' LYHORV VRAY GH OHQWRWFRGDERWHQ DRRYDP HQWDP E
P HONDGRUW VRFLDY GHOWUMRLL P MBQEDQW® GRQDAY
GCSDV  FRQMEXIQW D[~ D JDIDQMJ @AV D XQD
DIP HQVDFly GLJQD SHU D SHURQHV HQ MVWDAL GH
YXQHDELOMW 8 Q H HP S®I GHMEFDW«V @ FRGDERWDAU
DP E HOP HQNMDGRU VRFLDOS$ @P HQVID * UHJ DO WWDWDOEDULL
GHOYHV V L HOO DUHWP H ' XIDQWDTXHWDQ.  HY KRWMY

lJ YDUFHRRQD 3UQFHW 1 HIUWWFR 3UQFHW L +LORQ
' IDJRQDOO0 DU MQWP HQWDP E %60 KDQ IHWSRWEGI @

P HOXV GRQDW

GRQDHU GXQ WRWO GH GLODW HRWW
FRP SIRP VVRADA.QP SDAM SRVUWK DOMUIMRLL

\_// :




| KRMO$ VD 9RUDSRUNP DQW XQD FRODERWAN DAMD DP E GLYHUHV

HQOWRW VRADY LHGXFDWHY SHUIRP HQBU® IQVHIAP GERWDOGH SHURQHY

HQ VWXDFp GH YX@HDELQW
' HFD @ WHDAY DP E @) XQGDFLy $ GV DP E @ TXDORW DQMWYD YIMWAV L[ HULDGHV D
GV VHYHV IOADGDARQY L @ SDUARSDAN HQ NRUQDGHV DP E &UHX 5RND L-QIHXV SHU
GRQDURSRUXQVIW GERWDY D SHIWVRQHV DP E GLLEX@W G DFF«V DCP HUFDAGH WHED®@
$ P«V $PAD 9RWSRUWFRYDERWD DP E HVFRGN GKRWDMIUD GHOEDUL L GH @
* HOHLDQVDW RIHUQA[ HUDGHV L DFRP SDQ\ DP HQAD® DXP QHV SHURUHQBU®V HQ @
VHYD IRWP DA SURIHVMRQDCLI XVUD LOVHIAN @ERWDO

/| KRWO9LOFFL * D@ GXWDQWHOP DL GH YD SDUWASDU DP E @
) XQGDFLp &RP VIDOHQ XQ VBXBUGH FXIQD 0 LOLO DWHU&KH  DGUHEDAD
QHQVLQHQHV 7DP E« YDQ FRODERWUDP E @ IXQGDAN HQ @ FDP SDQ\ D
GH 6DQW-RUGL DGTXWUQWRVHY L SXQW GH @EWH RHDW SHY 1QIDQW
DP E QREMIPAX GH SLRP RXUH @ VHYD SDUARSDAY LFUHDWYVIDW

(O5SHWIDXWDQWED /D 1 XU DP E @ IQHEDAD 3DGUQV $ URWDLLHY
YIOFX® @ JDVARQRP ID DP E @ VROGDUVIW GHVAQDQW GH FDGD
SOWGDW VYHQXWD 2 1 * HVFR@GHY SHY SDGUQV DURWDLLHY

/ DEUOGH HV YDQ UHFDS\iU SHU<DP XQD GHVQDW D @ FDQWOD HVFROU
GHO&HQWH ( GXFDVIX 0 DQGLRVRD D 0 DGDIDVFDU TXH RIHIH[ HVWP RJDW/ GIQDW/ L
EHHQDW/D  QHQV LOHOHV HQ XQ HORWD VHIXU $ SDUMJGH P DUJ GH HY IRQV

UHFDSVDW HV GHVWOHQ DO6-'  3HGIDWLF &DQFHU &HOWAU %DUFHRRQD D WDY«V GH @

YHQGD GH @ 3DH@ GHP DUMF ) DP @D 1 XW

$ P «VGH3DGUQV$URWDILHY ) DP @D 1 XU FRGDERWD HQ DOMHY SLRMPMY VRIGDUY GH

@ FRP XQMDWFRP @ 7WDYHWD 6RAGEUD &@MURU DOO DU GRQDQAHY EHQHILAY D @

ODIDM GH79 L@ FDP SDQ\D fUEROB6RAGDUR GH &EUWWBV YDUFHRQD DSRUBQW
LHEXU/RV LVXP DQWHM RUERV DP E HQWRW TXH JHOHIHQ XQLP SDPM SRVMK

(OFRP SWRP V DP E @ \VRWHQLELOVDW«\ VIBP E« FHQADOHQ @ VHYD DPAYIVDW \RW HY

LHXDQW GHOJWXS FRP SWIQ DP E @ FHUM LFDFLy 94RVSKHUWH 6XWIDLODE®! TXH

UHFRQH[ O GH SLRGXPWMV GH SR IP MW HQHUIID LHQRYDE®! HGXFAp GH S@WEY L
P IGRHV HQ DFFHWEIDDW $ P «V &D @ 1 XU L : WRL SDUAASHQ HQ @ LOFDWD

* DWURUHFXS  UHEXSHUDQWDIP HQW TXH VHUHQ GHVDSLRIMVDW L WDOMRLP DOARY HQ
P HQYA FUHDAKY LVRWMQE®N




3UHP LXP ' HOIYHQWKD |HWDSRUEARQV D BN VHIYVHON HOWBW GXDQMDQ

) XQGDAW ; DQD ) XQGDAW 6P D®) XQGDVAE R +HV ) XQGDAW * DYL/ D 9DFAQH $@DOFH
) XQGDAW $UHY ) XQGDAN $GMVID ) XQGDAU $MRQ DWRADAW RQFROJIFD GHO DGUG
) XQGDA ( GBRP LGHY 1 HQV ) XQGDA -QWAIMW XWP DQQ RVWRIGDULEHBEUHP MQW
XQ1 DGDCDP E FRU

3UP DYHWD 6RXQG FRGDERWAU DPE 0 XWF
JRU$S@® ) HVIWYDODFFHWE®! SHUD \RWKRP  SHU
IHU TXH HOIHVAYDOMI XL DFFHVME®! SHU D \RWV
GV SHUIRQHV HVSHAD® HQW DTXH®N DP E
P RELMBWUHGXEGD R QHFHWAVBW HVSHADY / HV

P HVXUHVIP SOP HOWGHV IQFBRXHQ

e« &DUIOGDF~V HVSHFTIE L DFF«V SHU D SHURQHV DP E P REIMMWUHGXED R
QHFHMVDW HVSHADY

 3RWEIDMANGHQADGD SH®-3 GHOHWAYDO

e 3OMWIRWP HV DFFHVMEGN HQ VRW HY HVAHQDUY DP E EDQ\ DGDSVIML DFF«V DP E
DFRP SDQ\ DOWIQFRHQAFDGLLHV DP E UHVSDWIBU

e 0 RAKIOV YIELDWUHV D&Y GRV HVAHQDUY SUQASDY 7: -1 LFRGY 1 DYIGIQV SHUD
SHURQHV DP E GLIEX®DW YIVXDY

e 3UMMF GHP DIMUDCRRP FDGILHV GH LIRGHV ARWHV R VBSRQV

e %DQ VDGDSVW D VRV ®NV] ROHV GHO HYDO

e ' HVFRP SW HQ BNV HOADGHV SHUD SHWRQHV HQ FDGILD GH LRGHV TXH QR SXIXIQ
DFFHGLUD VRV BN DRAYVW R HVEHQDUY

$TXHWMV DFFARQV HOPM[HQ HOFRPSWIRPV DPE @ IQFOMp L @ LIXDOBW

GRSRUMQWIW J DUDQWOWT XH HO HARYDOWI XLVHI XULDFFHVME®! SHUD \RWRP




I KRWO+ LORQ ' IDJRQDO0 DU FRGDERWD DP E GYHURV
SWIRIWDP HV L HOWRW SHU IRP HOWU @ |RW DAp
SURAWD O IOFOMp @ERWDALM UHVSROVDEIAWWRADO

¢ $FX@DOXP QHV GH 3) —L SIRIWDP HV GKRWEGIUD L UHMIXWDAN SHU SWPATXHY HQ
QHMD FXIQD LVHUYHY GKRWO

¢ 2 WDQWD VHWWMRQV GH P HQRUQJ L RUHQWAN SWRIHWRQDO LOFERHOW RUP DAp
VREUH HOWHYIMMV GH | HOD LSUHSDUDAL SHUDCP 1Q @ERWO

« 3DUAASD HQ DRAYMVIW GH YRXQUUDWLDFAp FRP XQWUD FRP DFRP SDQ\DP HQW
D SHURQHV DP E GMVDSDAVDW MUWGEQHUD WHFR@ED GDIP HQW L VXSRUN D
P HQWGRY/ VRADY

e &RYDERW DP E HOWBW LSWRIWDP HV GIQFOMu FRP ) XQGDFW 0 DUD 5DYHQWY
* IXSR &RRUSDWR 7( % ) RUP DAY L7UHED@&UHX 5RND L&RP HGRUGRADC UHIDO

¢ ' RQD VXSRUMD FDXVHV VRADY D WDY«V GH GRQDAW GH MRIXIQHV WRED LP HQ//
VHW? DODY DI "FRP  DPRYVW HVSHADY FRP +RWO' DP HV 2 @ SIDGD 6RIGDUD

LSDUARSDA HQ HVGHYHQIP HQW FRP XQMBUY

/ KRWO 6/6 SDUAASD HQ GIYHUHV LQIFIDWYHY VRFIDY L
VROGE UHY GHWEFDQWWH SHUD VHYD FRGDERWDA DP E HQWBW L
DRAYVW FRP XQWUHY DFARQV TXH P RWHQ HOFRP SURP 'V GH
QKRWIODP E @ VRIGDUMW @ LQFOMp L @ UHVSRQVDELMAWARADO
GIQVGH @ FRP XQUMW

e SPWVIW GH VHOVEIOADAY L UHFDSVEAL GH IRQV FRP HOSRWH / * %74 SHUD
P&P7+-—

e 9IMWVLVXSRUAD SHWRQHV.JLDQV HQ FREMERWAL DP E $P LFVGH @ * HOW: LDQ
LOFRHQWDPAYVW FRP - @ &DWWZQ\ DGD

o 3DUARSDAY HQ DFARQV GH YRXQUIUDVDP EIHQWIALFRP XQMIUL FRP @ | NRUQDGD
GH 1HMD GHO)RQV 0 DU L GHVGHYHQIP HOW+RWO* DP HV SHU D ) XQGDAU
$QKHP HUSDXQ D
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YODUAHRQD ) RKP ' MMPVDWHWRLD L GRQD VXSRUND GV
HP SIHVHV DWRADGHY DP E OREMPAK GIP SXODU O@
LOFRUBRUWDF DOP HUFDWMERWDOGH SHIRQHY HQ MVMDHLL -QVHUHRQV
WUIMRW. ( Q DT XHVWWWHOWWVHOSUCOASDOIQAFDGRUGIP SDRWM
GH MWRADApN «V HO QRPEWH GH FROADRARBHRQV
DFRQWHI XIGHV AQV GV HP SLHVHV TXH HQ IRUWP HQ SDUWV/ DQ\
VKDQ DWRQWV LOVHUHRQV MERWDY  LOFERHQW
NMRYHV SHU HVGHYHQIP HQW ' HV GH QQIH. GH (MPWYIMAWGH
MWRADAL QA VKDQ FRP SWELQMWXQ VRVIDOGH “QVHUFLRQV
LOVHUFIRQV MERWDY GLLHPAV GHV GH

¥ 1RIFRMHVEN  SHUWROHY FROWDAVIDGHY SHUHVGHYHQLP HOW

FROWDRMV

GRQHV LOGHI LOIW/




&ROMERWDARQV G HP SLHVWHVV HHVDP E HOVIWDW
VRFDY

$FRUG GH FRODERWAL GH3UP DYHWD 6RXQG DP E @) XQGDFI ) RUP DFlt L7 UHED®
YDEHQHIADUD  SHURQHVP «V P DQWQP HOWKRWWGIUD SDINQJ GH ELFLEGMAV L
UHVXU/RY SUHYHQUWKY

SRQAMDABAY GH  MRYHV GHCEEDUWLYV %4V V 0 DUHWP H SHURVGHYHQIP HOWSHUSDUAGH
%60 YOUFHBRQD 6HUYHL 0 XQLFLSDY

N
|

&8
N



3U PW XHVGHIRUWP DH?

/D IRPDAp «V HWHOADO SHU IDFIOVIDU HY
SWIRFHWRV G LOVHUA MERWDO M TXH P ICQRWD GV
FRP SHWQAHV SWIRIHWMRQDY L GV RSRUMQMVIDWV
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