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(VEHQDWINF kDO URMBFIWHPDRAHID\WHD®H UV RHM V\GFH [F(
VRFLUD@RQYBOELSXWDSFH pUR @M X Q W DAHM@W® \ RICSIWIK Q W DG
*LURQIDPE OD FR ODERUDFLp GH )XQGDFLp /D &DL[D $

$PE HO VXSRUW GH

$MX QW DEPHI QWGEED BH O %R Q V&IFORD UG B*@ U R Q3 \B W KEQ&IRKU G D (
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(VF2Q L TOHD\O O L&HQME UV WBUHLO O 0 H USFROVE [THACHAL Qa-D/D \\AVF |
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( VFHQDWY ( VSHFLDY YD Q«lf HU D %DQ\ RGNV DO GH® P ¢ GH @ SMF ®RID |
GLDP DIXUWD &BXGID &HGU DP E HOWHFRQDP HQWGH Q WHD GH &XOXWD GH @
FLXVIDW &HGU KDYLD WHED@WFRP D SMF ®RJID HQ XQ FHQWH GH GHVKDEWXDFL G-
W[ LFV L HQ XQD IXQGDFl SHUD SHU/RQHV DP E WDWRWYQ G HVSHPWH DXVIAD ) HIC
DQ\V TXH WHEDADYD FRP D SWRIHWRWD GH WIDWH HVFUYID L GLLLI LD HVSHFVIFG
DP DWIXU/ D @ FIXVBW (V YD DGRQDU TXH D GBX® GH 7HDWH 0 XQLFLSDO G-
%DQ\ RGN QR KLKDYLD FDEXGD SHUD SHU/RQHV DP E QHFHWWIVDW HVSHFIDY $P E @
LOTXIHW.G G XQLU @D SVIFR®RJ LD LDUAGLDP ¢WF LG RIHUUD DTXHWHAV SHUWRQHV XC
HVSDLG H[ SUMLYLYW YD FUHDU( VFHQDU ( VSHFLDY

( VFHQDUY ( VSHFLDY WHEDED SHU JHQHWDU XQD HVFHQD WDWDOSXXLDOL GLYHU/D
ILGHGLIQH D @ WHD@BW 8 Q HVSDL RQ FRQYHUW HL HQ P YMS®N P DQHUHV GH IHU |
SHQVDU GRQDQW YDRU D @ GUHFQFID &WHHP TXH ON ILFFIRQV KDQ Gk
UHSUHVHQVDU DT XHWD GLYHUAVBWSHU J HOHLDU LI XDOWG RSRUXQIVIBW  FROWUKLO:
XQ HVSDL L XQD WWMDWDOVIWSLRVIDIRQWYDGD SHU FREBIPAKY TXH XVXD® HOWQR
SRGHQ VHU QH SDUAFLSV L FUHDU QRXV UHI HIHQW RQ HOSYEQF HV SXJXLHP P LLDADU
3HUDL " «V P SRUBQWTXH @ FUHDFl VLIXL FRGBIFYD TXH HW DXP QHV IRLP LG
SDUNGHV GXQ LQIFL GHO SWRF«V TXH FDGD KMWUD HWWOXL LP SUHIQDGD GF
QP DJLQDU GH FDGD XQ GHE DFVRU/ L DPALXV

OH JXVWD FXDQGR DSODXGH OD JHQWH 1XGQC
SLFDUG DOXPQH HQ SURF«V GH G

$ O HYFHQDUL HP VHQWR IRUW RUJXOOpV $FRQVHJI}
+H DSU2V D WHQLU
$QWRQLR DOXPQH DPE DXWLVPH



6RP XQD DWRFIDFl TXH WHED@D SHUTX2 D CHVFHQDLL VKL YHIL UHIGIPMGD @
GLYHUWVDWUHDOTXH H[ MMM, D @ QRWAD VRFIHVDW ) HP  VMDWH DP E SHUVRQH)
DP E  GLYHUAVBW | XQFIRQDO GLVFDSDFVDW LOWHGBIFXDO WDWRWD G HVSHFWH
DXWAD P DDOD P HQWDO SHU/RQHV HQ SWRF«V GH GHVKDEWXDFl GH W[ LFV
FROMIPIX GH GRQHV P DU/ GH ~ DQ\ V LNRYHV DP E GHI LFI2 QFLHV QHXURP RVRUH\
L QHFHVMMIDW HGXFDYHV HVSHFIDY &UHHP  HVSHRVIF®IV D SDUAU GH BV LGHHV
BV LOTXIHXGV GHY QRWUHV DXP QHV DP E CREMIFIX G RIHUU &RV XQ HVSDL RC
H SUAWWDU VH DUAMWIFDP HQW &UHIHP  HQ XQ WWDWH TXH 1 DFL HVFRODU @ YHX Gt
VRWRP LTXH GRQLYD®RUD @ GLHU QFLD

( OSWRMIFVM HV FROQWAXXHL] D SDUAUGH GU HUHQW REMIFMXV

e * HOHWDU XQ HVSDL GH SUHWI L GHVHQYROXSDP HQWFUHDVIX SHU D SHU/RQH\
TXH WRYIQW QR WQHQ @ SRWIELAVDW G DFFHGIU D FHQWHV GH |RWP DFly
\WMDWDO

e 7WHED@U @ P HP° UD CH SUHWWLYLVDW HP RFIRQDO ®N KDELOVMDW VRFIDM
CDXVRHWIP D L DOUHV ¢ UHHV SVIFRSHGDJ” JITXHV GHY DOXP QHV D WDY«V Gt
GLQEP LT XHV MDWDY

&RQIRWP DU [IFFIRQV [IGHGUIQHY D @ WHDAWVDW &ROWAKILU HVSHRBRFBV TXF
I XQFIRQLQ D QLYH@GLDP ¢ W SHUVIDOGH FUHDU XQD HVFHQD GLYHWD LSXXLDO

( VFHQDWY ( VSHFIDY W GXHV JWDQV OQIHV G DFFL L R SLRMIFAV

e / HVFRM® $WRFLDFly ( VFHQDUY ( VSHFLDY
&HQWH GH |RWP DFLu VIMDWDOSHUD SHURQHV DP E UVF G H FOX\Myl VRFLDO

e /D SURGXFVRLD ' LVSHQGL3RGXFFLRQV

$FRP SDQ\ DUDUMMMY DP E GLYHUAVIDW X QFLRQDOHQ H VHXV FDP LQV FDS D @
SWRIHWIRQD@DW 3 RGXW HVSHRVBFGN SLRIHWIRQDY TXH VQIXLQ SHU/RQH
DP E GLYHUAVBW IXQFIRQDO D ®NV VHYHV ILWHV DUMMIXHY DWHWRWDU SHL
CDGDSVRELMW GHVSHRVFON SWRIHWWMIRQDY L @ FUHDFlp G HVSHFVIDF®H
SWRIHWIRQDY DP E XQ HTXLS DP E GLVFDSDFIVIDWL VHQVH



/ HVFR® G ( VFHQDWY ( VSHFDY ID IRWP DFlp D SHWRQHV DP E GLYHUWVDW
I XQFLIRQDOLD SWRIHWRQDY GH Ot P EMGH @ SHGDJRJ LD L HOWDWH

$ (VFHQDWY ( VSHFIDY IHP FOOWHV GH WIDWH G RAXEWH D MQ\ DP E FR GIPVIKX)
TXH MQIXLOQ LQTXIHWGY SHU CDUNGLDP ¢WF L BN DUN HVF QITXHV / HV VHWIRQ)
HV GXHQ D VLP H D HVSDLV VIDWDY GH GV FIXVDW GH * LLRQD %DQ\ ROV &DWI
GH @ 6HQD L&HUEDQ\ R GHO9 D@ V RQ HV LHDMWY/HQ XQ GLD D @ VHVIP DQD L \MQHC
XQD GXDGD G XQD KRUWD L TXDUN

$ WDY«V GH OGN FOWHV VHVI? DQDY GH WIDWH YRGP RIHUU DTXHWHVSDL GH
FUHDWYLVDAL G H[ SUAWIL D FR GIPIKV TXH XVXD® HOWQR QHQ CRSRUMXQIVIDWGH
VHU QH SDUMFLSV WHED@DQWDL ~ SHOGUHWD CDFF«V D @ FXOXLD L D @ FUHDFL
HVF2 QIFD 3HUDAUD EDQGD D SDUAL GH CHVSHFVIDF®! DQXDOT XH HV FUHD GH IRWP [
FR GIFAYD GXWDQW HO FXW/ YRGIP SRGHU JHQHWDU QRXV UHIHUHOW VIDQW HC
SHURQDWHV FRP  HQ KW UHV FUHDQWXQD HVFHQD GLYHUVD LSOXLDO

( VFR@ GH VWDWH GHO* LLRQ2V  -RYHV DP E GHI LF12 QFLHV QHXURP RVRUHV L
QHFHWVIDW HGXFDVIYHV HVSHFLDY

) XQGDFL 5DP RQ 1 RIXHUD $GXQV DP E GLYHUAVIDW XQFLRQDO

$ WRFLDFLy &DQDDQ $ GXOV HQ SURF«V GH GHVKDELWXDFLL GH W LFV

) XQGDFL (WDQ\  $GXOV DP E XQD GLVFDSDFLVDWQWA GIFVXDO

$ WIQHX 2 EHUNGH @ GRQD &R BIPIX GH GRQHV

) XQGDFLL $XVIVP H 0 DV &DVDGHYD@ $ GXAOV DP E WDWRUYQ G HVSHFWH
DXVIMAD

) XQGDFLL 6XSSRUN* LLRQD $GX@V DP E XQD GLVFDSDFIVIDAR P DD
P HQWDO

* UXS &HUGDQ\ RM -RYHV DP E WDWRUQ G HVSHFWH DXVIAD

* UXS 1 XP ¢QFLD -RYHV DP E WDWRUQ G HVSHFWH DXVIAD

&ULVWLQD $UHQDV %HOLQ %RL[ %HUWD &DPSV (YD )
,VHUQ ODUWD ORQWLHO ODUWD 6DOD %HUWD 6D\HUD



'RFHQW %HUWD &DPSV DPE (RFHBWU&ZHUH 6RO¢ DPE O

+RUDUL K K +RUDUL K K

(VSDL $WHQHX &RPD&URV GHVWIDAW)DFWRULD G $UWV (
GH %DQ\ROHYV

'RFHQW 3DXOD )RVVDWL DPE
%HUWD 6D\HUDV L -%20LD ,VHRRFHQW %HOLQ %RL][

+RUDUL K K +RUDUL K K
(VSDL &HQWUH G DUWV HVFaQISIDXUHDF W R GLHU WWF2Q L T XH
(O *DOOLQHU GH *LURQD %DQ\ROHV

'"RFHQW %HOLQ %RL][

+RUDUL K K
(vsDL )DFWRULD G $UWYV (VFHHAHIWVYoDUWD ORQWLHO
GH %DQ\ROHV +RUDUL K K

(VSDL6DOMm $ O VBHHOLH Q W & HY
&RW[HUHYV GH 6DQWYV

'RFHQW %HUWD &DPSV DPE (RRHBWUCRUGL 6XELUG

+RUDUL K K +RUDUL K K

(VSDL S$XGLWRUL )XQGDFLuU g¥SBHRUYOBEMKERAD G suwv (
GH %DQ\ROHYV

'RFHQW (YD )HUU«
+RUDUL K K

(VSDL &HQWUH & YLF OHUFDGDO %DUUL 9HOO
GH *LURQD

'RFHQW %HUWD &DPSV
+RUDUL K K
(VvSDL &DVDO GH MXELODYV

GH &DVV¢ GH OD 6HOYD
'RFHQW &ULVWLQD $UHQDV

+RUDUL K K
(VvSsbL $WHQHX GH &HUGDQ\ROD



1 AR A

-2 O o x 8 Ot O&F- 16 DU @ O &g

¥ox 3 Oce 04 1 Zexlé ADac A O&cd2 >pdai afJeee
¥- x @ 0ce 042 1 Pex@ Aac AD&Oe>° Baa0me

© x@ x Pea O8> Aaac x@ O Aedzedd O

. OR¥! x @ x Peipa O ORO x @ UGaza AOX OR

- PR OR¥ax OOAR MArca 0ad Aaco

- RO OR¥E x@eai-LE Oaca 040 xaR

“aE vA £ A A AUOOcE 0caed OAOR RIRDe
. RO ORYE x @ x Paaa OAD- Ad &cPaea OBEcToe

. PReE OR! £ x DOAN OB 20 [ 1 OO 4D

- ZRY¥© OR¥- x@a OWYOaO¥ 0 (O ADaacO

ACA A &£
3040 x @ [Aed OO0 O pOal aee ¥Y! U8
x@a oW

. &34 0 x @ Bad @OcOO0D O - x@a Ol
, ®APA0 x@ [ied @OO0D O -1EY B xOD

a O Unx@eai
 a&dda0 x @ Bed POcO0 O | @éx Oai afd- ¥a x@
eai



$ ILQDO GH FXUV SUHVHQWHP XQ HVSHFWDFOH SDUDLJ%HV T
FUHDGHV SHU FDGDVFXQ GHOV JUXSV $TXHVW DQ\ HO WHPL
G HW H D \W U H D GH\OG/L | H U HFQRWO/H FRADIEXAWWID@W H P ), '(/ 0«1

DG M X QGARWP/GHDUH V S HF/\W IRFEOHEW LQBEF X UWWMR QR SR U W XSHW D W
YHXWLVW UHQWHWUDSHWR OHFTXHQR UP D O PRIRMWH Q@ X8 QD
RSRUW XSH MDD P BHOY,E A DV V DWW UBI D 6 HR R XWH O DHMS\H U
DFWRUV DFWULXV L GUDPDWXUJV QR QRUPDWLXV

'HVGHO HGURMHNWHQDWISH FLKIAW HDWH V S HF W DRFION U
G HQJXDQ\

&LQHPDRYDPLGIYHQJROBUHJIXMENVWH®SU2V $PRGBRPaVWLF
7XULVWRVYDQLOOPHURORUDWRPHSLVOIRUHJID'RVGHHUR*ULIS
/DPDOHGMBDJ &RQWUDF RILRPP DVWHULIRRPLHBBBG L HX\DW UH
PDJQ ILEVQHPRW/DSHUUXTEBHYVDNYWHRNDVEH FDVOKHO¥%OWLPV
GLIBMRUPDRVWHGQM XX Rk WP « W LTFXR « W « 6 RP LD W U XRIWKH\A B O
PRQVWIDSULQAHMDP RUD/®GDURQWHRRGVWRBNCEULFHUDOD
YLVW®BODRFHIUWLUDF® BDQPHBD VD6 XSHUK IRDRDW VISR X (O
YLDWIHYROXFOUHED VWD B%® Q\RTHUN&LQHPD /29( 9 GHRYV
GRPaVWLFV &O¢VVLFV (O IXWXU &RP XQ OOXP /D IL G



' HV G ( VFHQDWV ( VSHFIDY 1D DQ\V TXH P SDUAP VHP LQDUV L IRWP DFIRQV [
FHQWHV HGXFDWXY SHU VIDOTXH HY SU [ P V WHED@DGRU/ HVF QLFV FROWAP SQX
CDGDSVRELOVIDWHQ GV VHYHV | XWKUHV SLRGXFFIRQV ( V YROTXH HY SLRIHWIRQDG
DGRSVIQ QRYHV HIQHV TXH SXJIXLQ IHUVHWYLUDP E FR GIPAXY DP E UVF G H FOXMy
VRFLDO

$PWD® HQW IHP |RWP DFLRQV D HWXGLDQW GHOJWDX GH SIFR®RJIID 8 QLYHUAVD)
GH * LRQD L HWXGLDQW HQ DUN HVFP QITXHV (VFR® 8 QLYHUAWUD (5$0
3DWD GIDP HOW VP E« DFR@P DXP QHV HQ SWPATXHV GHO JWDX HQ DUA
HVP QTXHV GHO * D@QHU $L~ FRP  VRIHWH] DWHWRWDP HOW D IXWU
SLRIHWIRQDY GHOP pQ HGXFDVIX LGH @BIXH

/ H SHU? QFLD DP E HOWADWH DP E SHU/RQHV HQ UVF GH FOMu VRFIDOHQV KL
HQWHQ\ DWT XH «V GH YIWMOLP SRUMQFLD DGDSVIDU HY SLIRFHWRV GH FUHDFL D G\
QHFHWIWDW GH FDGD SHU/RQD DP S@DQWHOSHURGH GDWDWRV P RGLU LFDQWH
VI WD BV SDWDX®IV P «V F P RGHV SHU D FDGDWY2 FRP SUIHQHQWHY UWR HV Gk
WRWRP HW 1R HV SRWSWHWQGWH IHU XQ HVSHRF® DP E SHU/ROQHV DP E
GLYHUMMDW | XQFLIRQDO GIMFDSDFVIDW R WDWRW P HOVIDO DP E HO UW H GHG
P XQWWHY DRAXDY $ P «VD P «V GH GHHQVDUTXH HV ECMVF L YDXuV SHOSLRS
SWRF«V L IHVXODWGH @ FLHDFlp FUHIHP TXH «V XQD WHVSRQVDELOVIDVWVRFLDOI HU
KR GH FDWD D FRQWUXLU XQD VRFIHVIDWP «V MWD TXH SHWP HW TXH SHUVRQH\
DP E GLYHUWIDW XQFLRQDOSXJ X1LQ DFFHGLUD @ FXAXWD GHV GH @ FLUHDFL

&@XGID &HGp ' LWHFFL DUAWIFD

$QQD GHOYDUIR &RRUGLQDFLp H[ HFXVIYD

%HUM &DP SV &RRUGLODFI SHGDI™ JLFD

0 DU ,JBMDV 6HIXLP HOWSVIFRO JLF GHOSURMIFWA

&KUWIDQ YHVIDQ] RV * HWAL HFRQ P LFD



/D VDX@ VHIYHQW WHFX@ HO QRP EWH VRO GH SDUAFSDQW L SHU/RQH\
EHQHILFleUHV GH CORPWYIVDW VXEYHQFIRQDGD $TXHWHV VKDQ FOWL LFDW HC
GU HIHQW FDVWI RUHV SHU VLOGH YIMIEELMW/DU @ GLYHUWBDWGH SHU LY P SQFDW
LOFRHOWKL SHUVRQHV DP E GIVFDSDFMDW LOVQBIFVXDO WDWRWYV GH  VDX\
P HQWO WDWRWQ GH CHVSHFWH DXVWAMD DI  FRP DAUHV FRQBIFXYV HQ VIXDFLu
GH YX@QHWLDELMMWR DP E QHFHWWRDW HVSHF TLTXHV  $TXHWUWHIMAH SHWP H\
DYDXDU CDEDWM. @ UHSHUFXWIH VRFLDOGHOS LRMIFVIA
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(O SLRMIPM LQFRUSRWD GH P DQHWD WDQWYHUDO XQD SHUSHPAYD GH J2 QHUH
DFYD JDWDQUOW TXH VRWV BV SHURQHV LQGHSHQGHQW HQW GH @ VHYD
IGHOWWR H SUAWI GH J2 QHUH VLIXLQ UHFRQHIXGHV HVFROBGHV L YDGRUDGHV
GLQV GHO SIRF«V FUHDMX $TXHWD P LLDGD QR QRP «V HV WHIGIPML HQ @
GLQEP LFD GH WHED®@L HQ @ SUHVD GH GHFIMRQV MIQu VP E« HQ HW FROWQIXW
HFP QFY TXH TYHWIRQHQ H® WRY GH J2QHWH WDGIFIRQDY L YIMELOWHQ
H[ SHU2 QFLHV VRYLQWQYIMELMYDGHV $ WDY«V G DTXHWID DSRWD SHU CHT XLVIWGH
J2QHWH HV JHQHWHQ HVSDLY VHI XU/ L LHVSHRXRVRY RQ FDGD YHX SRWH[ SUAWDU
VH @XUHP HQW FRQWLEXLQWD XQD WDQVIRWP DFly VRFLDOP «V MM L LI XDOV§UD
XQD FX@XD WDGLFD® HOWQFOMYD RQ @ GLYHUMVIDAQR QRP «V «V DFRAGD QU
TXH HVGHY« HOQXFQ LOVSLLDGRU GHOSRF«\ DUMF
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/ D QRYD SWRGXFFlu G ( VFHQDUY ( VSHFIDY HV FRQERFD D GV DFDEDABV GHO
P puQ DA RQ VRWFX® LQD 8 QD WIRJIID GIMVSIFD R QR /D ILGHOP uQ
/DILGHOP pQ L/DILGHOP pQ  FUHDGD L LQWAWBUHVIGD SHU XQ FHQWAQDU
GDXP QHV HQ UVF G H[ FO\My1 VRFLDO

4 Xa VHUD GH QRVDAVHY VL XQ GLD TXDMHYRO HOI LQDOVDSLR[ LP D D @ WWUD
HQ IRWP D GH P HMIRUW L HQV REQ@JI X«V D YIXUH GV QRWHV YOP HV KRUHV!
+L KDXUD DEWEDGHV' 3HWRQV GHVHQILHQDW L FDUFIHV FDUQDY' (Y
VHQUP HQW VRUALIHQ HVSHUVBW SHU ERTXHV FRQIXVHV L VIQFHUHV' +L
KDXUD SHUIL XQD P LFD GH SDX" 2 VHUD HOGHVRQDQWSHU HRVi4 SHU DFDEDU
GH GHWRSDU XQ P pQ S® GH VDQJ L IHWH' 8 Q IULVRU. HWAV GH EDVIDGD
JXHUD LGR®RU' —TX2 SDWDUD VL @ |LGHOP pQ QR «V SHUD VRWRP " 6LVRW
FROWOQX«V JLLDQWDOP DAL UVP H P HQ\VWX" 2 «V TXH P DLKHX VHQWATXH
HOYRWAH P 1Q SDUAFX@U HV GHVI¢ FRP  XQ FDWHEGH VRUD L VX HOYHXV
@VFDQW GLOMWHQWH RQDGHV VHQVH SRGHUKL IHU LHV' — TX2 SDWDUD
VREUHVRW TXDQ VRWV KD GHWAXANVL G/QLF TXH HQV HVSHWD «V HOGHVSU«V!
4 X2 HQV SRGHP WREDUP «V HQ@ GH CDELVP H' 4 X2 KLKD LHLH @ I L

/$)," (/ 0«1
81 3$5%$,* 8% (6&..1,&

/D IL GHOP pQ «V XQ SIRMIFA TXH P SOFD @ FUHDFly GH  SHFHV IMDWDGQ
SLRVIDJ RQUWYDGHV SHU XQ FHQWQDU G DFVRUY L DPALXV HQ UVF G H[ FOXMu VRFLIX
3HUWRQHV DP E GLVFDSDFVIDW LQWAGBIFKDO GLYHUMIDWI XQFLRQDO WDMWRUD GF
VDOXWP HQVDO SHU/RQHV DP E WDWRUQ GH OHVSHPWH DXWAD SHURQHV TXF
HWBQ VXSHWDQW XQD GLRIDGGLFFl L MYHV DP E QHFHWWIVDW  HGXFDVIYH\
HVSHFLDY KDQ SXNPAGDOGH CHVFHQDUL SHUFRQERFDU VH D@ RQ M I L«V D SLRS
RQ @ SRUQH] RQ ®V HVSHWDQFHV VRUHL HQ L H¥ DGHXV SRWVHU VuQ SHI
VHP SWH
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/IDWULRORJILGBIPuQV KDHSUHYVID@WYDWW RE $D (WF2QLTBHV
%DQ\ROBBDOD30ODQEWDUROQ®BHQVEHHF U H B WIDXY \G¢HD BH O MD

O $WHE®HEK UG D Q$RID B VS HFW BKED® R J XWH X OHIRU H D F TREHVO V
GLIHUHQWSY (VFHQOWBHFLIX®VW.GHIBWMIRUPBROYOHFMWY M D
UHSUHVHOQWIX®RDWHHYSDHIVF2Q86 HV SV F2Q3 B V L GLHAX Q
PHWHRULW JHJDQW L FRQIRUPDW SHU XQD JUDGD D GXHV ED

(QODTXHMWSHFWOKDE DUMLSDOWRUD DFWRDWW UGKEU X6 H
)XQGDBDNM.DVDG HWDGED® FLWDRYVRFLOFQ D DQ$ W ME H EWD D
'RQD*UXSSHMRYEHMO (VFRODWIMHOLURQIXQGDBIDIPRQRIXHUD
*LURDED V\GHHOBHOY)XQGDBXSSRUW *LMIRYQMWX D GH®URMHF W H
30D7HD GHO 3DUF 6DQLWDUL 6DQW -RDQ GH '«X GH &HUGDOQ\
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(YDHUUKH UBFRORUGXELBD X OBV VDWHOLRLID UW D H V IBDM. V
$UHQDBM USMDP SYWDUVSD OB H UBD H UID- W O+ \DH K Q GEL UL J ISW F
FXUWBHREHOVHXVHVSHFMUODXSMDGXQGHOM XSVKDWUHE
VHWPDQDOGHWB KO RFWXSHIMUULBFRQIRUKXDUSHOGH
PLQXWYV

' 5(&8&-> 17(5/8' 6—' 5(&&—> $5767-&$ /$)-" (/ 01

&0 ¢ X &HIE MX QWD PIREW Q ¥DVDIDWFWRUV DFRRQLY LLGEDAVU
SHWLSHHFWWX I/ K DL@ F O YWRJEHULR E U SH W DBOX Q L 1@ FHDWS H AW
HVGHYLQJXL XQ JOREDO

(6&(12*5%)-$
.RNROXT\DGDKDGXWWHUPHHVFHQR/DIRVDEDHVFHQP EX !

HVFH Q@IBUXHED QG AR Q V L VMMPH@W H LDULCH QLX\QP H W H RYBILIUW EIN\GL
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% HUQDWX DV LJXWHQ F D UGHHG DWW HEQHY HV W XTDXUW. BLH [H F X \W
FRQVRQCQFLD DPE OD SRVDGD HQ HVFHQD
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5RV HAO D KPR Q CBW) D V P D@MW D G+ DRW R J UBDGLDR F& W U H D 6|
FDGD XQ GHOV JUXSV DL[  FRP GH OHV HVWUHQHYV
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3DX5RGU JIXHRVNEDDQDMQUHJILV I WDQWHY GHRMSURF®
FUHDGHRD GOQGHOYXSIWL[FRPG DOJRRMH Q W WRIBHH W HE HO |
HVW UHQMNVDF UHB®3 HWALWE IGOH DI LG HU Q LD E D Q GVDH QWHR WDH
SHFHV HQUHJLVWUDGHYV
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$QQOBGHWD U WAHRUSDP SMV-UHQIHKID QHD O OBIDR\G X EKDEBRRUG
HOMTXLSRFHQMNXLSWFQLPWW VWERWVXQLFDPHNHILGR
7TDQPDWHL[ WDPE« KDQ YHWOODW SHU OD FRKHU?2QFI
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6HWHPEUH

e ULPHUD UHXQLp DPE O HTXLS GRFHQWYV HTXLS C
SURJUDPDU OHV UHXQLRQV GH O DQ\

e SHXQLM LQLFLDO DPE HOV FHQWUHY DPE HOV HVS

e 'RFHQWYV H[HFXFLp GHO SOD SHGDJ JLF

2FWXEUH
e 6HWPDQD GHO D O -QLFL GH OHV FODVVHYV
¢ SUHSDUDFLpY GH VLQRSVLVY L PDWHULDO GH FRPXQ

1RYHPEUH

e GH QRYHPEUH 3UHVHQWDFLp SURSRVWD JUG¢ILFD

e )LQDOV GH QRYHPEUH VHVVLp IRWRJUCILFD DPE 5
O HVYSHFWDFOH

e 3ULPHUHV YLVLWHV D JUXSV SHU D IHU IRWRV

e 5HXQLp GH GRFHQWYV

'"HVHPEUH

e 6HWPDQD GHO DO GH GHVHPEUH VHWPDQD GH
e GH GHVHPEUH 6RSDU GH 1DGDO DPE O HTXLS

e '"HO GH GHVHPEUH DO GH JHQHU 9DFDQFHV GH

*HQHU
e (OV JUXSV WDQTXHQ OHV KLVW ULHV L FRPHQFHQ
W2aFQLF L DUW VWLF

YHEUHU

e 9LVLWD GH O HTXLS W2FQLF L DUW VWLF DOV JUXS
QHFHVVLWDWYV W2FQLTXHV D O HTXLS

e 'LD R GH IHEUHU 5HXQLp HTXLS WaFQLF L GRFH

e '"HO DO $SUR[ /HFWXUD GH JXLpu DPE HOV JUX



ODU®

e $VVDMRV VHWPDQDOV

e /| HTXLS DUW VWLF WUHEDOOD DPE O HI[HFXFLpu GH O HVFHC
YHVWXDUL

e 6HJRQHV YLVLWHYV D JUXSV SHU D IHU IRWRYV

$EULO
. G DEULO —-PSODQWDFLp
e GHO DO $VVDMRV LQGLYLGXDOV

e '"HO DO JHVWLX GH 6HWPDQD 6DQWD

e '"HO DO $VVDMRV LQGLYLGXDOV

e L 'RFHQWYV IDQ SDVVHV WaFQLFV DPE -XOL

. L $VVDMRV LQGLYLGXDOV R DVVDMRY JHQHUDOV D
ODLJ

. L (VWUHQD D %DQ\ROHYV

e OHV G DVVDMRV D OHV FODVVHYV

e (VWUHQD /D IL GHO PuQ D &DVV¢ GH OD 6HOYD

“XQ\

. GH PDLJ L EMWAX{QD D 6DOD /D 30DQHWD

. GH MXQ\ HVWUHQD D &HUGDQ\ROD

6HWPDQD GHO DO GH MXQ\ »OWLPD VHWPDQD GH FODVYV

(675(1 (6

J)DFWRULD G $UWV (VF2QLTXHV %DQ\ROHYV L GH PDLJ
6DOD /D 30DQHWD *LURQD GH PDLJ L GH MXQ\

6DOD &HQWUH 5HFUHDWLX &DVV¢ GH OD 6HOYD GH PDLJ

/I $WHQXHX &HUGDQ\ROD GH MXQ\
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$O@UW GDTXHWDQ VKD GHVS®U DWXQD FDP SDQ\ D GH FRP XQIFDFl SHU GRQDI
YIMELQDWVDQWDY FXURV FRP D CGHVSHAVIF®! 11QDO /D IL GHOP uQ  $TXHWE
FDP SDQ\D KD FRP ELQDW GUHUHQW FDQDY L IRWPP DW DP E CREMPWX TXH @
IQIRWP DFly  DULY«V D EHQHILFIDUY GULHAMV DXP QHV I XQGDFIRQV L FHQWH)
SDUAFLSDQW HTXLSV HGXFDGRU/ HV UHIHUIHQW IDP @HV FRP VP E« SHUDUIEDUD
P ¢[lP GHSYEQF SRIME® LIHQHIDUQRXV SYEQFV $BRW VP E« KD VHUIWFRP [
WHFXW/ SHU LQIRWP DU VREWH HY VXSRUN WHEXW L H SUIHWDU SYEQFDP HQ
MIWDP HQWD GV HOWBW LOWIXFIRQV L FRGDERWGRY/ HV TXH IDQ SRWEG
DT XHWBD LOIFIDWYD VRWUHFRQHL HOWQH @ P SQFDF LHOFRP SWRP 'V

' XQD EDQGD VKDQ HGVIWL GMMEXMSIRIWDP HV GH P ¢ TXH LHFX@IQ @ VIQRSV
GH CHVSHRAVRF®! DIf FRP LQIRWP DFlp VREWH GV | XQGDFLRQV L FHQWHV SDUAFLSDQW
HY FRGBIFPMKY TXH IRWP HQ SDUN GHO SIRMIPW L HO FROMQW GH VXSRUV
FRGDERWFLIRQV TXH KR KDQ IHASRWIE®! $ TXHW P DWAUDY QR QRP «V RIHUHL HC
XQD YIMp JHQHUDOGH @ SIRSRWE HVP QIFD MQu TXH VP E« FRQWIEXHL HQ [
YIMELQNYDU FRBIFUKY HQ UVF GH FOMu VRFDO VRW UHFRQHL HQW @ VHYI
SDUAFLSDFL DPAYD HQ @ FUHDFL DURVWAED L HOVHX SDSHU IRQDP HQVDOGIQV GH
SIRMIFWM

' DOAD EDQGD @iV [ DY HV VRFLD®Y GH CHQW/IMW HVSHFLD® HQWHOSHU LOG-QWIRJ LDP
KDQ HWBWXQD HIQD FDX SHU FRP SDUAU FRQUQIXW YIVXDY QRWFLHV L YGHR\
EUHXV |RP HQUDQWDL, ~@ SDUAFLSDFl L@ GU XMy HQWH FRP XQIVIW GLI VDY

$ P «V VKD UHD@YDWXQD DFFlp GH FRP XQLIFDFL GLLHRV D WDY«V GH CHQYLDP HQ
GH FRUHXV HBIPW QIFV LQIRWP DWKV P DIOQJ  DGUHEDW D GV I XQGDFIRQV FHQWH\
SDUAFLSDQW D GV IDP @HV L D&Y BV SURSLY DOXP QHV FROMERWGRUY HV L SYET
KDELWXDO DP E @ | LODOVIWGH P DQWIQLU &RV LQIRWP DW L P SCFDW HQ CHYRO(FLy GH
SIRMIPM

3 DLDGBIMP HQW VP E« VKD GlipV XQD QRVD GH SUHP D DP E VR @ LQIRWP DFy
UHEHIYDQWVRELH HY FXURV L GHVSHAVIDF®! DP E CREMIPUX GH |HU® DULEDU DG
P MDQV GH FRP XQIFDFlu QRFDY L FRP DUFDY  LQFERHQWKL HP DMVRUHV GH UEGIR
WIGIYIMRQV GH @ SWRY QFID GH * LLRQD $TXHWD DFFlp KD SHUP 2V DP SQDU CDEDV
GH @ FRP XQIFDF LGRQDUD FRQ? Lf HUHOSLRMIFA D QRXV SYEQFV

&RP D FRP S®IP HQWG DT XHWHV DFFIRQV VP E« VKD SURGXMXQ Y GHR EWHX TXt
WHFX@ WA QAD GH QHVSHRRF®! L HOSIWRF«V YIVFXWGXIWDQWHEY FXURV  $TXHW
P DWIUDODXGLIRYLVXDOQR QRP «V VHUYH FRP D HOQD GH SWRP RFlp MQu VP E«
FRP D VWWIP RQL GHOYD®RU DUMME LVRADOGH @ LQIFIDWYD

9 GHR WELBIU KWV  \ RXW EH ] -XJIP \ =












