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(& &OEV -XYHA® D VHRXQG: UD \6Q HSDLY G HEXFDAS HQ HO
@XUH XELFEDWHQ FHQNH HEXFDXY GH VHRXQG:, UD FRQUGHDW
GH P ¢[ [P D FRP SB[ MW/ D VHYD ILCDRIMOY FRQUEXU GHV GH
CHOXFDA® QR IRPDO D @ IGFOMS \RADO GH CDOP (DWW
JUAHKY D @ PIGWD GHO VHX R IWHOFDIX L HO HX

DSRGHDP HONRADO

/D SRAPD YD VHUSIRHD HQ ADQ DPE @ SURSRU
GHOSUP HJFOE MYHQOD &DIGQ D ( QHY GDUHYDQ V DPE
HOWXSRWAGH @ * HOHDOBMGH &DIOQ D HOSURWIAR HY YD
WDQURUP DU HQ HOSURIWDP D QWM 2 EHW $ WD VREWH XD
CRYD HISD D YGDED LD 6DQM Gy, GHIAMRY BHFXSHDQW
HOFRQAHS\M GH & OE

(& &OEV -XYHAO DSRGHHQ D CDOP CDWSHU D RUDQMU L
SDWASDUG DRRMIW\RARFX@MDY LQMIDARDY \RIG:, UHV
\RARHVSRUYHV L G DUHDP HQNRARFRP XQUIL. DBRWD TXH HY
DFRPSDQ D HQ HOWHX WQUWD @ YIGD DGXW P I@RDQN
OXR-PD L IRP HQBQAD \RADMMDAS DPE YDRY FRP @
FRRSHDASH @ GYHIABWL O FX@D GH GMRU LARP SURP &/
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(@ QXY GH P ¢ [ IP D FRP SB[ \MIWTXH SDUIASHYQ HQ DTXHWV
SIRWPN \H \VWHQ JHRIUIEDPHOQVD @ JRQD WG GH
YOG DO EDUV GH /D 6DOW/®Il;, $WIXOV 6IMUHTY L
/®UHED L\IIP EO DCEDULGH @ 0 LD GH 6DQV$ Gy, GHO/ARY

(\V FDUDPMUMVHQ XUEDQAKFDP HQABHUWQUXQ SDUF GIXDELIAM
P ROVHQH@AL DPE PRW HSDY GH EDUDTXMWPH YHMFDO
([IMM] XD PDQD SUHRFXSDQN GBHTXISDP HQV \RADY L
\HYHV'S EQGEVELMEV

/D TXDQLFDAS SURHWMRCDCP DRUMUID FRUHVSRQ DOHRARUGH
VHYHY L SHJ\BQAWQ HY SUP HY FROBRIXV D \HUH SXODW
GHO PHIFDW @ERIDO 0 RWW IDPAIHV \WEMMM[ HQ GH GV
GIHHQV SUMBARQ/ \VRADY L \VH VHQRQ HQ FRQADXD
FRPSHNGAD DPE @ SREDAH QRVMQIXED TXH O/ PRW
SUAVHQV/D GYHYAIMH IMMQAHQ HY EDUY ID \WP SV TXH KD
\DQFDWBN FRP XQUW SHURW HQY /BFRQRP ID \XEP HJIGD L©
P XADARQDOGH @ GURID \WHQ XD IRV SUAMIGAD ' HV GH
@ 5RAD L HY &GEV -XYHI® YREP GRQDURSRWNQAW L IHU
GH @ GLYHYAIWVXCQD RSRUNQAW



Y 455654 1" 35%*1" | HA4

o O @

3$57,&,381 7€ $/801(6 3$57,&,3%1 7€ $/801(6 3$57,&,3%1 76

@ o O




0 #+8556 4

o 0 ICRDU GOX\RHIPD GHY SDUVSDQNV D
SDWVI GH BV GLQ,P LTXHV TXH SURP RXHQ HO
GHVHQYROSDP HQWHQ J XS L FRP XQ\BUL

e« &RQNEXIUD @ PI@RD GH G IWHGXFDX
GH @GP QDD VHRXQG,UD FRP D H(D SHJ
D @ \HYD XD LGFOMS VRADO

e 3URPRXH @ FROMYNGAD L @ FRRSHUDAS
HOWH HY DGROMHQV D  SDUW GH
EFFHS\DAH GH @ GYHI\DW

o GFHQIYDU K¢ EIW VDOGDE®N L @GTXIMHAD
GH IHUHVSRWFRP D K¢ EIWGH IGD

o * DIDQN® LI XDABMGERSRWMQADW L HTX\DW
HQWNH HY J NGHHV

o &RQNEXIU D @UHDP HQAGHY DGREMHV
DOWHX HQRWD DBRWD TXH HV SUIRPRX @
SUHWD GH FRQANGAD GBXQD JBEDOMDAS
SRM\YD

o $ SRGHDU\RAD®E HQAD® SDWASDQV HQ HO
VHX HORWD
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(OSURMAM SDUM|[ GH CDSRGHDP HQNGHY
SDWASDQY D SDMYW GH @ FRQANGHAD L
SUAWD GH UHVSRQDEIDIMHQ BV VHYHV YIGHV
&DGD SDWASDQNV OV XD IICDOBWHQ o
PDW] LFRQUGHHP HJWXS FRP HOP W SHU
IRIPDU SDW L FRQUEXIU D FRQIWU
FRP XQADW

(QVUFRDHP HQ GQ.P LTXHV L P HRGRBJ LV
FRP \6Q HOSHHU\R SHHU R DSUHIHOBMH
HQWH LIXD®  CDSUHGHQBAMHVHYH. L GHVSRW
GH W WPSV /HV GOPINDGRW L
GCDP LMDGRY 1DQ GH JXID L \KSRWHQ HY
SURFHWRV GHY SDWASDQN L DM¥X®R HO
SIRWAN DPE @ UMD GH @ FRPXQUBW
HEXFDAYD L CHORWD

QMFXOMDODW LIXDEBW GH JNGHH L
PREIODW IQMEDARDO  WQ  HIRV
\WDQWHIDY
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/HV SUCASDO GIHV G DRXDAS \6Q ®VVHI HOW

SHDOMDAS GDRMMDW  \RARPXWMDY  TXH
SURP RIXIQ HOUAVSHAM L HOUHRGH] HP HOAGH @
GYHYADW

" HVHQYROISDP HQVG DRIV \RARHSRUYHY D
SDUVIGH @ WHQMSUADAS HEXFDIWD GHY HVSRW
P DVRUADUY L GH @ SURP RALH GH QRYHV P RGDOBW
HVSRUYHY HQ HTXS GIMHQ DGHV GHY GHY YDBWY
$ FRP SDQ DP HQAGH CDGP QDWHQ HOVHX W, QUW
DFDGN\P IF GRIQ/®V GHY UBHRXURV SHUD @ HYD
PLGRD DFDG\PIFD 6XSRWFXUIFXOU ®JANF
RU DQIVDX

3RPRAS GH @ P REIQBWIQMIDARPO SHU D
GAVFREUWU IQNMHVRY SHIRQD® L SUIRSRUMY GH
IGD

6XSRWD DRW\BAW G DUHDP HQMDPE @ FX@4D
GFOOL HOWUNRY. FRP H[ YHWWEWGRU GH @
FROMYNGAD

2 IHYY G RALL@XUH HXAD\X
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& RQGHRADU DO FHQWHY HGXFDIXV DP E HOVHX HQRW L DP E
DOV FRP XQUIWHGXFDWHY [RUP D SDWWGEH @ P HRGR®J 1D
GHOSIRWAM D TXH SHP HADP SIDU @ SHYSHAMD L HO
PDF GH \RADD)\DAS GHY SDMASDQNV vV DBRWD XD
IRPD GH \KSHIDU BV ] RGHV GH FRQRWL H SBUWDU QRXV
USWY TXH FRQUEXH[IQ D GHHQYROSDU SHIRDOIW
\DQHV L AX\BGDQY L AXBGEDGHV \RIE, UHV L FRP SURP HHY

(& SRWARY HQ [DY D D P OV GBQU DO SDWASDQN SHJ
LOMMHIRY SHUP HRQ GHVS®U DU SURMPMY TXH UHTXHM HQ
© FRP STAMML FRRSHIDAS GH POV DRRY L TXH VHQH HO
WEDD FRPXQWIU. QR \HUID SRWEGI DUFXODURY (&
SURMPRY HQ [DYD SHP HAVGHHQYROSDU ,QRDIYHY P OV
DP EIARVAVLDP E P OVIP SDRN JUAHVD @ XA TXH ID @
IRUD

&DP SDQ HV GH \HQUELOMDAH  SURMPRY GIRSUHQHQBMH L
VHYH. DGKHM6 D P RYIP HQW L DFRRQY LOMIDARDY HQ
SUR GHY" UHWIRCQDP HQIY R GHOP HGL DP ELHQMGQ DOXQY
GHY SURWMPRY HQ [DYD TXH HY SURSLY DOP QHV SRGHQ
LP SXODU



/ B SUHGHQBMMH L6HYH. $36 GXUDQABNSRAD GH YDFDQGRHV
HROWY IRWP D L FDSDAW D XQ FROBAIX GH MYHV L HY
DSRGHD SHJ GH\S®UDUXD SURSRWY GIDRIYADAW D SHX
GH FDUHJ QWIGHY D @ FRPXQWW D @ TXDO @
LOMFX@UDQIML BNV G P LTXHV 1QMI HHDARDO \6Q HY
H[ RV

' H G@QV D GMWDEW GXDQAMQ L MIRO HY SDMASDQWV
GHOSIRWAN RHH[HQ D @ FRP XQUWWD WDOMAS GH
\DELY DRIMMW FXOMDY  JAFRASRUYHY L HSDY
\RIEDUY D PRIW IDP aIHV TXH QR SRGHQ JDXAU GH FDS
DD RSAS GH YDFDQRHV

/B36 FRPSRWY XQ PDF GH UHDARQY SRMYHV L \DGH
HOWH HY DERBVAHQNV \KSHYLWDGHY SHU @ ILUXD GXQD
SDUH®D HGXFDIYD $ POV GH @ SUMBAS GHOHYHL DO
EDUL L GH @®SHHIMH HY SDWASDQV P LARUHQ
H SRQHGAD® HOV® \HYD DXRHMIPD  WHIFDQADPE  HY
HVBMURIBY QHIDIXV \REWH HO NRYHQW L JXDQ DQNV @

VRADOMDAS GBXQ QRX HVSDL



(O 1QMFDOMY \6Q SURWRAMY GH P RELOBW LQMEDARQDO
(DDWPXV  \BQAGDFRGED FRP GH \RWED TXH SHIP HMQ DY
DGROMHQV DPE  PHQV RSRWMQADW FRQUHU DIV
FRP XQUW L @FV GHOP6Q 3UREDEGPHQNDL G QR \HUD
SRWE®! VHQH COMWG DTXHW\BUR] UDP D

/ H SHUNGAD YWYHQADOTXH FRP SRV @ SDWASDAS HQ XQ
LQMFDY IQMIDARCDO TXDQMD DXRCRPID FRMYNCHD L
FDSDAWWASH SHYRQDO P OV HI® GHY FRQINI XW GHOSURVRN
DFFHBIWD @ P DGXDAS GHY NRYHV L SX\D @ \HYD DXRHWIP D
66Q X DXRNQIFD ILHWID DOP 6Q L HQ P RIMV RFDMRQY \WWQ
SURMRRY TXH FDQYLHQ IMCH DUV GH YIGD

3DWASDU HQ XQ SURWPM GH P RELOMWQMIDARDOMP SWH
P DUD XQ DEDQV L XQ GH\SWV DP SIDQAD YMH GHOP6Q @
SHYSHAMD SHIR(DOGH @ YIGD &RQRIED YDRY FRP HO
ULASHAM D @ GYHIADW O WO QAD L GAFREW] ©

LP SRWGHD GH @ FRQMKFAS \RARFRP XQWUD



(@ SIRVPMY \RARHASRIXY SIRFXUHY IDAQIU @
SDUASDAS HQ \RWHY DGREMHW HYADQAMWKDARQY
FRP XQHV L QR GAMWNDEBN HQ HOP 6Q GH GHVSRWIFRP
(R SRGHU SDWASDU SHJ PDQFD GH UWHPXURV
HARQP LFV R QR \HUDFRHS\BMSHU BN \iYHV KDELDDW
|ALTXH

(@ SIRVIPMY \RARHVSRUXY QR HIBQ RUHQDW D @
FRPSHIFS MQ TXH DTXHD O/ XQ LOWKP HQW
SHIXK GHVSRUVMII XL DOHYH. GHY SDWASDQN

$PE HOIXERO TXH OV XQ @1 XD\MH SURSL HQWH HY
DGRBMAHQAV SURSRVHP D FDGD FHQWH XQ H\VSDL GH
WREDGD HVSRUIWYD SURSL L IRPHQMP XD @D DPE
YO®Y DPE XQ MWMAPD GH IXHRQDPHOND RQ
JXDQDU (R OV HO POV [PSRWNQN DPE DWWV
DRI GH @IXUH HXPDIX FRP SGP HQWMUHY $PE
HO NRUEDO XUDMDQN @ PDWM[D PHRGRB®IID
IPSXOHP XQ HVSRWPICRIMIL SH& EDVDWHQ @
FRHGXFDAS © FRRSHDAS LO RYIRBIAD



'H GHY &CGEV -XYHQY GMVOQRASHP GYHIHV

DFARQY IRP DIYHV L GH GCDPIDAS GUHAD SHU
@SRGHDPHQV \RADO GH &V (RHV DPE O

FRODERWDAS GH GV RUDQIWDARYY LOMIDARDY
RPHQ LQL&RPPRQY RDO

"XIXHP D \WPH DRM\DW IRPDIYHY \REWH @
PHMUDAS HY PIFRPDWVOPHY @ UWHRXSHIDAS
GHOUHDW. SDSHJGH @ GRQ D @ \RAHBW® J HWIH
GHY H\SDL GH \DODIXDUED GH BV GRGHV L\BPEO
UDOMP  DRAYADW GRQMIFDQYL IQMIODARQODPE
RHV L RUDQWDARQY GH GIHHQV @FV GHOP6Q
SHUSRMCADUHOSDSHUGH @ GRQD D @ \RAHBW

/BREMRRX OV \WHED@U SHU XD \RAIHIWP OV MU L
HIXABMYD HQ T M GH JNQGHH L \BPEO SHU
DYDJ DUHQ HOFDP & GH GHTXMIMGERSRIKQABW HQ HO
WUIHQ  \VRADO SUMMBQNV DWHASH  HWSHADO DY
FROBRNXV GH GHQRUD TXH P OV FDUNGAHY P RWIHQ HQ
DTXHW P EIW



(& &OEV -XYHA® RIHH] HQ GXHV JUDQ/ SURSRUAN
GH FD\DY XD DOL DEDOL XD DD D BMIX FRP D
DIMCDIYD D @®ROPHON D FD\D GDYDQN BV
SDQE@N R HY HVSDLY P DU LD GHY FDUHY

(& FDVDO \MHQ XD SHYSHRIYD LGFOMYD L \RWIXH

EXVIXHQ TXH HY DGRBVAHQW HQ MWDAH GH UM

GB{ FOM5 \RADOWQI XLQ SURUADW J DUDQM] HQ TXH

O SDWASDAS WXL XQ WE[ GH ©® UDoDw
\RARHRGPP IFD L FX@MDOGHOEDUL  SURP RYHOAMD

UHSUAVHQDALS GH \RWV BV FRP XQUBAW SUMAQW L GH

BN GLHHQWVMWDARQY \RARHFRQP [TXHV

3HUD P R®Y DGROMVHQV HY FDVD® DFDEHQ VHQABN
\HYHV YOFDQFHV  H\VSHAD® HQVD GMIX 3HU DI &
PO/ HQ@ GH \MQU XQ@D SDUWHEXFDIWD \BPEO OV
[P SRUNQAFRQUGHDU @ SDWWOGIFD GH FRP SDMW L
JDXGAUDP E QRXVFRP SDQ V LWQURFDMS GH SRGHU
UDOMU DRMAMW TXH GADQN ®Q @R WQ
SRWE®NV



$ SRGHDU HOMRYHQAGHY GH @ IGFOMH VRADOL @ GYHYADW L
GRQDUBY RSRUNQVBAW HQ XQ HARWD \RADOHQ FDLIXGD @XUH O/
HQJ UDQ REMIPIX (& DGRBMAHQW TXH KL SDMIASHQ HQ HY FHQUHV
GH P¢[IPD FRP SG[ MW\BQ CRIKV L RV DPE PRWY Y\DOQIWL
JDGHV GH YIXUH + DQ I XWD P DO VRWGH QA HUHQ XQV EDULY
DP E P RWWV P DQFDQAHV L SRAD TXDOBMGH YIGD HQ XQ P RP HQW
VRARKIMGUF D RQ GV FUMY HY \XFRHH[ HQ  FDMI DQADY P OV
KXP LY L YXQHDE®NV

SRADD R @JD O \RYDRD L \WED@ SHJ FDQYIDU GV
FRQGARYY GXQ FRQMW JHY/ IDYRDE®I SHU RO[HJU
\DGGDEGP HQNV+ DQ VP ROY HY GHAVSURSGMW TXH GXUDQAHY
DQ V KDQ \M[ MDTXHWY EDULY SHUDTXHWAP RIX FREWD \HOMD
QRWD PIMIS GH PILORDU TXDQBW GH MIGD L FRQNEXWU D
FROMKIUVRARARP XQWUDP HQN

1 HAHWAMP XD HIKAXD IRWY SHUHYLBUT XH P O/ DGROMAHQW
FDLI X.Q DCEXIGH BV YIGHV LUHFXSHIDEGN  HQ HOFRQMJIGRUGHY
GHVKHIABW TXH =\ J P XQW/DXP DQ HQV YD DGYHMW 3HUDL & KHP
GWHQ DWHOSURWIRN &/89%6 -89(1 /6 $ 6(&81' ¢5,$
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