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( OTXH HQV GLXHQ BV SDSDIRQHV GHY
VWP HY QDWILDY 3¢

+ MWV UD GH CHFR®RJ VP H DG3 DUF QDVKILDOGH
VD' WDJROHWD 3¢J

/ HVEXFDP HQWGH [ DBW GH CDQWI D
XUEDQIWDFL GHOBKDQIUG® 3 ¢J

/ D UHFXSHUWDF ERWQLED GHOY LARW GH GV
5 HVHUYHV QDD GHV 9 HGUE  HV 9 HGLDQH®
L HOY LGRW GH 3RQHOW3 ¢

+ CEVDW &RQHL HP HY VP DUJDW 3¢J
(VS2 FIHV &RQHL HP HW EW 1IW 3¢J

3 DUDX @V KLGUEXATXHY 8 QD FRQYHUD DP E
Q$OVRQR LHO : LIFX GH &DQ 9LOMD 3¢

/ D SHVFD G DQIXLD DP E FXFDGD 3¢J

I HV FRYHV RFEXSDGHV SHU SUHVRQHUWY D
&DEWHWD 3¢J
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( 08 DUF QDVXIDOGH / BIYDQWRLI DQUVYD XQD DPAYIVIMGH A2 QLD
AXVDGDQD SHUREWQUULQIRLP DAyt VREUH BV SRE@ARQV GH
SDSDARQHV (&Y YIMVDQW DSLHOHQ D UHD@WDUXQ VHIXLP HOW
GHOBIG SWLV GV LD UHRQ L[ HUDOXQHV HVS2 ARV (V
WDR/D G XQD WFQLFD P ROWHQ)] LGD TXH VDSQFD D QLYHD
LOWUQDFLRQDOSHUD @ UHARAGD GH GDGHV VREUH GV

SRE@ARQV GH SDSDARQHV XQV H FHYBOW ELRIQGIFDGRY/
7 UDQWHFVWAV GH SDSDARQHV

&RP D FRQWHT¥2 QFID GH @ SUHWI DQW SLFD LGH BV
WDQVIRLP DFIRQV H[ SHUP HQVDGHVY SHU CHQVRU HQ HY
GDUHW/ GHFHQQLY DQLP DY —SMQWAV SDWAL HQ FDQYLY P ROV
DSDUHQW HQ RFDVIRQV FOLDP HQWQHJ DKV

( & JIHWRW/ GHOSDWIP RQL QDVILDOQHFHWIWQ GLVSRVDU GH
P HFDQLVP HV GH GLDI QRWIF GH CHWIMGH® VMKP HV
QDVXLDY SHUYDRDU D LGROHADMGH @ JHW1L $TXHWKV
XQ GHY SUQFLSDY REMIPAKY GHOP RQWRLDWH GH
ELRIQGLFDGRU TXH VHUYHL  SHUREWQLUGDGHV VREWH
CDEXQGEQFLD G XQ JUKS G RUDQVP HV DOGDU GHOWP SV L
FRQ [ HUGN VHYHV | XFWDFLRQV SREMFLRQDY D O LHD
HWXGLDGD

( & WDQWHPWAV GH SDSDARQHV Vit Q XQD H] FHOBIQWHLOD GH
GLYXQ DFLpt FLHQW LFD TXH HQV SHUP HWREWMQLULQIRUP DF1y
Y¢Q@GD DBRWD TXH IRWP HP HY FLXVBGDQV L FLXVBGDQHV HQ
XQD W FQLFD VHQ] LA SHUGHWRVIU QH @ SUHVE QFLD L
LGHQWI LEDU CHWIDMGH GV SRE@FLRQV G DTXHWMP SRUBQW
JUXS G LQVHRIV SRQOQIVDGRY/ 3HUDTXHW P RUKY HY
WDQWHRVIAV GH SDSDERQHV KDQ HWIMIQFERVRY D
OHVWDW J LD GH J HWA1 GHOB DUF GH / BIYDQW

6 KD HWIDE BIUAXQ WDQWHRVM TXH WDQVFRUH SHUGLI HUHQW
K¢ ELVDW LVH UHDQWD GXUDQWMD SUP DYHWD LCHWIX / HV
GDGHV Vit Q HQYLDGHV DOSURMIFWA GH VHI XLP HQWGHO8.90 6

&DVDMQ Y%XWHU ® 0 RQWRUQJ 6FKHP H RQ VDQDMY/D @
LQIRWP DFlpt SLRFHGHQWGH GL HUHQW ¢ UHHV JHRIUE I LT XHV
SHUVDOGH UHDFIRQDU BV DP E Gl HUHQW | DFVRUY

DP ELHQVDY

) lQV DWD VKDQ SRIXWGHWRBU  GHGNV  HVS2FHV

FIMDGHV D ¥D®&DW
)RRV $U X GHO® &ROVH@BUD GHO HEL$P EIHOAL7 HUWRUL
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(O GHMAROGH P DUFD QQIA.GH @ FRQVA2 QALD GHO
P RYIP HQAHFRGRIIMD D 0 DARUFD 7DOGID FRP DTXHWXQ
JUKS GH NRYHV FDUHIDW DP E P RWLAEBN HY FRQFHQADUHQ D
6DQW @ LDP E SHWMV HP EDUFDARQV FUHXDUHQ ILQV D \D
' IDJRQH.D

/ LQLFL GH OHFR@RI VP H %dD@&HDU

/ D LOWAQFL G DTXHW NRYHV DQDUFR VIQGLFD@AMY
VIP SDVIYDQW G DWRFIDFIRQV VXYY FRP 7HULD L/ @EHUW/WL
7 DIIRVWERUFDWHLD RFXSDUQQD DP E CREMIPAK G DYXLDUHO
3@ 3DUFLDOL ( VSHFIDOGH VD' DI RQHLD DSLRYDWHO
TXH CHP SUHVD FROWUXPVRLD YDBIQFLDQD 3$0 ( 6$

3DWIP RQIDO0 HGIVMULE QHD 6RFLIHGDG $QuQIP D KDYID
FRP SUDWHO ( OSLRMIPVMA SUHWIQLD FRQWAKLU FLOF

FRP SO RV UHVIGHQFLDY GH [ DBMW GH O H FDVIQR SRUNV

D P «V GH GLYHUHV LQI LDHWAXPUHV

/ D* X¢UGLD &LIYIO TXH HV YD | HUF¢ UHF GH @ VIWDFLp VH Q
EXUDYD | LQV TXH YD DSDU Lf HUXQD @ D DP E UHSRUMU/
GH @ 998 ' HV GHVSW<V HV SXEQFDYD XQ LHSRUDWH
VHQWH FDS [P DWH SHUTX2 H& JXDUGHV P SHGLLHQ TXH HV
FDSVDWIQ

/ D P DNRUSDUAGH® SDUAFLSDQW YDUHQ RFXSDU QD GXLDQW
GHX GLHV ( & GDUHW SDUMHQHO ~ GH MQ@RO HOGID TXH HV
SUHVHQUDYD XQ WHFXUY G D@DGD FRQWD HOSLRMIFM

G XUEDQUWDFl IHFRQDWSHU WLJ QDVKLHV

' XUDQWORFXSDFI HOFRP W GH VXSRUADY RFXSDQW | HID

DWHP E®HV LLRGHV GH SUHP VD DOEDU 7 D@IRW&RUFDW ( O
GH GHVHP EWH GH Q@ YD VHUGH QRX RFXSDGD

$ CRPWEUH GH XQV P LB/ GH SHWRQHV HV

P DQUHWIDUHQ D @ SMED GH &RUAGH 3D® D DP E HO®P D

N6DOHP @' WDIJRQHWD} HQ DTXHWD RFDV @ UHVSRWID

SRAFLDO QR YD VHUSDFTLFD

6D' WDJRQHWD SDWE DI ~D FRQYHUAL VH DP E @ SXQVD GH
@QED GHY TXH GHI HQVHQ HY HVSDLY QDW(LDM TXH HQFDLD
SRGHQ VHUVDOYDW



(O  GHIHEWHUGHO HOZRQVH@* HQHUDO-QUWAULQVX@U

YD VXVSHQGLH HOB @ * HQHLDOG $ QGLDW SDUDAVYDQWHY
S@QV TXH DIHABYHQ VD' LDJRQHWD

) LOD® HQWHQJ HQHUGH OB XGl2 QFLD 1 DFLRQDOYD

GHL DUVHQVH HIHFW @ WGWH P LOMMUDOGH ~ GH

QRYHP EWH GH SHU® TXDOSHLP HVD D 3$0 ( 6$
XUEDQUWYDUVD* DIRQHLD TXH WHE« @ VHQW QFLD GHI LQMYD
SHO7TUEXQDOBXSUHP  HOHEUHUGH ( Q DTXHW

P RP HQW @ XUEDQI/DFl SDWE D VHUGBI D® HQW

P SRWE®

( O&RQVHO@-QVX@UGH 0 DARUFD YD FRP SIWDUQM@ LHY LlARW
HO GHGHVHP EWH GH SHU P 1LORQV GH SHWHWMV

TXHHVIRW D¢ Q\ VHIYHQW

(O GHJIHQHUGH VD' WDJRQHLD YD VHUGHFDWDWS DUF
1 DWLDOSHO* RYHUWQ GH GV @iV %DGIDUY

(QHYDQV @ SUHWp XLEDQWAFD | UXIWG XQD

HFRQRP LD HQ H[ SDQVit HWD HQRWP H / D P DNRUD

G DMQVDP HQW QR WWQLHQ S XUEDQ WAF LV RUGHQDYD

G DFRUG DO 3@ 3 LRYLQFLDOG 2 USHQDFLY GH %D®IDUY GH
RUHQVIWFDS D XQ JWDQ FUHL HP HOWXLEDQWIE ( Ol HW

KM UF TXH YD VXSRVDUCRFXSDFL LGN DRDFLRQV

SRWHIURU/ SHY JUXSV GH UHVMA QFLD SDFLLFD GH \D

' IDJRQHLD YDLHQ [P SXO&DUDOVHY DRDFLRQV L VWKDUHQ

CHFR®J VP H GLQV HOFRQW WSROAF ED®IDU

/ RFXSDFly GH YD VHU® SUP HWD JWDQ | VD GH

CHFR®RJI VP H EDBIDUL YD VHUCHVSXUQD G XQD @I D CMD

GH P RYIP HQW TXH FHUFDYHQ @ SURWFFL GHOP HGL

DP ELHQW' HWIDTXHQ @ FDP SDQ\ D SHUVDODUV$ &XI HLD

GH 0 DERUD D P WAQV GHY VHVDQWD L@ P RELOWDFLu SHU
VDODUHV 7 UHQF D SUQFLSLY GHY YXVDQVD / HV FDP SDQ\ HV
YDUHQ LQFLHP HQWDU @ SDUAFLSDFL GH IRWP D TXH HOVXSRUN
SRSXMU YD DULEDUD XQD P DQU HWBFl GH

SHU/RQHV HO

$TXHW P RYLP HQW YDUHQ | HUHYLGHQWID QHFHVWVIDWGH
SIRWAJ LUHY HVSDLY P «V IUBJLY 4 XDQ HV YD DSLRYDU

Q WIWWG $ XVRQRP LD QR KLKDYLD FDS HVSDLQDVLDO
SIRWAI LW

( OP RYIP HQWHFR®RJ M YD FUl] HU SLRIUHWDULIRLP DU
SDUAGH CDUHOGH @ SROAFD DFVWDO HQ P DNRUR P HQRU
P HVXWD ERQD P RWAD Vi Q HY GL HUHQW HVSDLY QDVKLDY
SURWAJ LW GH G GBIV %DBIDVY
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5 HWHQ DO3 DUF QDVXLDOGH V$ @EXI HLD GHV
* DX YHWAI LV G HGLI LFDFLRQV L YLD GH
CDQWI D XUEDQIWDFl GH 6KDQIUG®
FRQWUXGD HQ VULHQ\ V GH BV 1 LQT XHV
WAMITXHV GH / @P SD L6DQVID 0 DGLRQD DP E
DQUAURUVIDAD @ GHFOUDFLY GHO3 DUF CDQ\

( Q XQD VHIRQD | DVH GH[ SLRSIDFly GLQV @
=RQD G ( VSHFLDOB LRWAFFL GHO3 @ ( VSHFLDO
GH 3WRWIFFLiL GH V$ @EXIHWD HV YDLHQ
H[ SLRSIDUTXDWH [ DBW GH @ ] RQD P «V/
SURSHWD D @ @P LD G DLIXD GH @ GDFXQD
GHY TXD XQ [ DBMKYD VHUHQGHULRFDWIDQ\
LYDUHQ VHU UHVVIXAV HEY WAULHQ\ V TXH
REXSDYD

" XUDQWHOP HV GH P DUOGH HV YD
H HFXVIDU HOSLRMIFWA G HVI RQGLDP HQWGH
WHV [ DBW TXH UHWDYHQ HVEXFDUGH BV
ILQTXHV GH / @P SD L6DQVID 0 DGLRQD HQ HO

P DUF GXQ SURMIPWM GH OP SRWAGH 7XUVP H
6RWHQLE®! YDIRUDWHQ (& WHV

[ DBW YDQ VHUHQGHULRFDW @ UXQD UHLDGD
L@ EWIDGD GHO3DUF YD I HUGN | HLOHV GH
UHWLDGD GH | GRUD LQYDVRLD LDSRUMFL GH

P DWUD RU ¢ QLFD SHUD @ SRWHMURU

UHQDVXLDAW/DFLp GHO VAULHQ\ V DI HAVDW
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' HV GHY LQIFLY GH @ JHWA1 GH BV 5 HVHUYHV QDVWLDY
GHV 9HGU  HV 9 HGLDQH@L HY LARW GH 3 RQHQWVKD

| HWHLQD SHUVROXFLIRQDUHOSUQFLSDOSLRE®IP D GH
FRQVHUYDFLp DY LGRW @ SUHV QFLD GH KHLE YRUY
LOWRGXANV (DWAV FRQLQY LFDELHV $OTU G DTXHW
YIOWDQ\ V GH JHWA{t VKDQ GHGLFDWP ROV HVIRLERV DO
VHIXLIP HQWG DT XHWHV SRE@FLRQV HY VHXV HI HRAV
VREUH @ | DXQD LI @GR LGNV VIVT XHV GH FRQWRO

8 Q HTXLS GH ERWQIFV GH @ 8 % GLLLIIMSHO U -RDQ
51MD GXX D WALP H GHV GH (DQ\ HOVHIXLP HQW
GXQD \2 UH GH SDUFHG®N FROWRCHWRE GIUMV DY GRV
LGRW @ TXDOFRVD KD SHLP 2V DYDOXXDU® UHFXSHUWDFL
GH ®V FRP XQWVIDW YHI HVDY VBOWHQ IALP HV GH
FREHUAKLD YHJ HVIBOFRP G DEXQGEQFLD G HVS2 FLHV L
UHFXSHWDFL G HQGHP WP HV

$ V( VSDUBUHVY YD | HUIHLOD GXUDQWDQ\ V SHU
HUDGLFDUXQD SRE@FLy FRQVGHLDE® GH FRQLAY @
TXDOFRVD VDFRQVHI X GHI LOIMYDP HQWADQ\ /D
UHFXSHWDF ERWQLFD GH QERWKD GHWFDWWREUHVRW
SHUXQD HVS2 FIH 0 HGIFDIR AMIQD HQGHP WP H
ED®DUHQ SHUMFUWE G H IQFLy LXQD GH GBIV SOQWAV
P «V DP HQDEDGHV GH @ 0 HGIWULQID $P E

CHIP LQDFlp GHO FRQIA@Y DTXHWID HVS? FLIH TXH

QRP «V HV ®RFDQYDYD DY SHQ\ D VHI DW VKD DQDW

H SDQGLOWDP E DEXQG¢QFLD D @ UHWID GH QGRWGH
V( VSDUMU

' DYDQWDT XHWID VWXDFL  HY UHVSRQVDE®V GHO
VHIXIP HOWERWQLF GHFLGLLHQ | HUXQ FHQV SRE@FLRQDO
DO TXH GHWILP 1Q¢ @ SUHVA QFLD GH P «V GH
LQGLYIGXV 1RQDP HQWD® HOWMYHQLY GH 0 HGIFDIR
AWIOD D QQRWS TXHWD [ LI LD VXSRVD @ GXSTFDFLy HQ
QRP «VGRVDQ\V GH\VRVD @ SREDFL P XQGLDOGH
aHVs2 FAH

/ 1GD GHV 9HGUE XQ GHY SUQFLSDY UHVHUYRUY
ERWQLFV GH BV 3 IBAHV SDVMD GHV GH | HID G* FDGHV HO
SDWXUDWH GH FDEUHV DWIOHWADGHV @ T XDOFRVD
KDYLD GHUYDWHQ XQD WHGXFFLi JHQHLD@WDGD GH @
FREHUAKLD YHJ VDO @ GHVDSDUFLu R UHGXFFLu GH Ot UHD
GH GIMMEXFL G HVS2 FLHV HQG? P LT XHV LMQI X@U/ DI ~
FRP CHLRV LS? UGXD GH V' OGH GGRW9 D VHUDQ\
TXDQ HV YDUHQ SRGHUHQJ HI DUGN VIVT XHV GH
FRQWROGH FDEUHV TXH | LODQYWDUHQ HQ (Q
DTXHWSHURGH @ YHJ HVFLy GH Q@RWYD DQDU YDUDQW
HQ I XQFL GHOQRP EUH GH FDEUHV SUHVHQW 1LQV TXH
DP E CHAP LQDFlp GH CDP HQDED VHQUHI A XQ
DXJP HOWHVSHRVIDFX@UGH @ FREHUXLD YHJ HVIDO

3HOTXH ID D GV HVS? FLHV GHVSU«V G XQD SRWIQW
H SDQVp HQ GH @ WDYHQMD JWRID ' LSGRWY LV
LELFHQVY HQGHP VP H ED®IDU P ROVFRGRQLVYDGRUL GH
FLF®! YVDOUESIG KDQ DQDQWFRERQLYDOWATRWHVS? FLHV
VQ LHGIYDQW FRP  CHQG? P LFD FDP DP LM GHV 9 HGUE
6DQURAND YHELDQHMY  6LBIQH KL DFHQWY Y4VFX\WATD
HEXVMBQD R 7HXFUXP FRAWRQILVXEVS SXQIEXP  (V
9HGU: D @ SUP DYHWD GH HVP RWt FRP XQ
LARWUHFX SHUDWL H| XODQWGH YHI HVIBFL UHFXSHUDQWHO
VHX P HUHVEXWYDGRUFRP D SDUAGHOSDWIP RQLQDVXLDO
GH 9D®IDV/

$1 "GRQFV SRGHP GLUTXH VKDQ DFRQVHJ XIMWHUDGLFDU
HO FRQLAY D Q@RWGH V( VSDUMUL BN FDEWHV D HV
9HGU LHW UHVXGDW GH @ UHFXSHWDFL ERWQLFD D

DP EGUV LQGUHW KDQ HWIMHVSHRVFX @MU/
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([ HP S@UGH 6LBILHKUDAHMY (VOHGU ([ HP S@UGH 6DQRID 9HIADQHMY
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([ HP S@UGH 0 HAFDIR AWICD
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8 Q GHW WHW P «VMVIQIX®W TXHWREDP D @ 5HVHUYD QDWAUDOGH V$ @EXI HUIHD Vu Q HY
ERVTXHW GH VP DUIH@Y TXH DP «V WQ GHY TXH HWQ P «V EHQ FRQVHUYDW GH
0 DARUD

$TXHW VP DUHEDU/ R VIDP DUIDW/ BNV WREDP D BV YRUHUHV GHY FXUVRV G DLIXD
VRYLQWP RO\SRF DFFHWIEBN FRP HORUHQWG ( G5 HF ) RLP HQ ERVFRV HQ J DBIUD
UHDMEYDP HOWHVSHWRV TXH FRQIRWP HQ XQ ERQ UHI XJLSHUD IDXQD P RAGLYHU/D
SDSDARQHY QRAXWDHY DILRQV GH GLYHUHV HVS? FIHV LRWMIQ\ RY LLRWIQ\ R ERUGV
EXVIXHUHW  LVuQ P ROWDOXRVRV GHV GHOSXQWGH YMAD SDVDW WF

( OP DUH@«V XQ DUELH FDGXFL RQ TXH SRAWDULEDUD VXSHUDUHY TXDWH P HWHV
GD@DGD DP E GHVFRUED YHLP HERVD L SHAY | XQBIV GRVIDGHV GH J @ QGX BN VHFUHVRUHV GH
VDO ( OSHUP HWH GHOWRQF G DAXQV H[ HP SMU/ P «V YH@ SRWDULEDUD QP «V GXQ
P HWH ) RUH HQWH @ SUP DYHWD LCHWIK HQ HVSLIXHV GHQVHV GH FR&RULRVD R
E@QTXIQUV ( OMDP DUHEXV XQ GHW SRFV DLEUHV KDO LY DT XH TXH YIXHQ HQ DLI¥HV R
V O/ VDAV TXH H[ MM HQ DOP HQ SHUDTXHWP RUWK HQ SRGHP WREDUVREWH @ SOWD
R DO LQGUHW LQXQGDW WP SRUID® HOWRQ FRP SDUML HQ CHVSDLDP E HY VDIFRUQDWY

$ V$EXIHUAVD KLWREDP  GLYHU/RV UHSUHVHQUDQW GHQJ2 QHUH 7DP DU 7 FDQDUHOMY/ L7
ERYHDQD DT XHWAGDUHUP «V DU 61Q Gl FLOY GH Gl HIHQFLDUOXQ GH CDOWH ( WIQ
LQFERVRV DOS.DW B1) EDBIDUG HVS? FLHV DP HQDEDGHV L SHUVDQWHWIDQ SLRWWL LW

®UD® HOW

)RR 0 DUDIED5RY $U X GH® 5 HVHUYD QDVIUDGGH V$ &XIHIHWD



(O EW 1IW VLQ SOV VAUHWHY JHQHLD® HQWSHWIMV DP E XQD FXWEX@® FDSD FHLRVD TXH
GV SIRWIH] SUP D U] RIGHV QR VitQ YHUBGHUHV DUHY SHUI L[ DUVH D GV VXSHU FLHV LVHQWH
VIMMP D YDVEX@U HOTXH HY FRQGLFLRQD RQ YLXWH

6LQ HVSHFLD® HQWYX@HWDE®N SHUTXa LHTXHUHL HQ HQ J HQHUDOXQ DP ELHQWKXP LW D® HQ\ V
WP SRUD® HQW SHUGHVHQYROXSDU VH LLHSLRGXIUVH SHUTX2 DAXQHV HVS? FLHV HWIQ

DP HQDEDGHV SHUWREDU VH HQ DP ELHQW P ROHVSHFTLFV LIUJ LY EDUDQRV F¢UMEFV HQWDGHV
GH FDYWVDW SHQ\ DAY GH P XQWDQ\ D EDWHV WP SRIDY R GHIXWD TXH DAXQV EW [IW VuQ

HS TIW HWMFWAV LFUHL, HQ HQ HVS2 FIHV DUE” UHV R DLEXWIYHV P ROWDLHY D BV %D®IDU/ 7RWDL *
@P VD P RO\HOVHX K¢ ELVIDMSRWIQFLDO

(VGYIGHL HQ HQ WHV FDVIRUHV P ROHV KHS¢WI XHV LDQVRFHLRW / D P ¢[ LP D GLYHUAVW
G HVS? FHV HV GRFDOVY/D DO3 DLDWH QDWLDOGH @ 6HUD GH 7LDP XQVIDQD HQ HVSHFLDOHQ ] ROHV
GHP WD LDOD P XQVIDQ\ D HVS2 FIHV TXH VXSRVHQ HO GHORVIDOG HVS?2 FLHV GH GV
@V

/ D P DNRUFRQFHOWDF G HVS? FLIHV DP HQDCDGHV VDP E« HV WRED D @ 6HUD HO /D
P DNRUD HV FRQFHQWHQ DOVHRVRU FHQWDO GHWRFDQWBHY VHI YHQW ] RQHV

0 DWVGH®BXL 0 DRUDP E W[ RQV GOMMEXAN HQ XQD VXSHU FIH P ROVSHIVD XQ
TXDGUDWGH [ NP RQ HVWRED WHSUHVHQUIDAHO GHORVIPOGH EW [ W DP HQDEDW GH
| LS? @J EDGDU ' LQV G DTXHWIXDGLDW@ JLDQ P DNRUD HWIQ UHVALQJILGHV D @ ] RQD
FX® LQDOGH @ P XQDQ\ DL GH BV HVS2 FIHV QR WIQHQ FDS GRFDAVVP «V D GV %DBDUY



( OP DWV GH 0 DWDQHE LHORUHQWGH * RU %MX i Q @ VHIRQD GRFDAVYDFLy DP E P DNRU
FRQFHQWDFL GHVS2 FIHVDP HQDEDGHY ~ HVS2FIHV GHON TXDY  VuQ Hl FOXVLYHV G DT XHW
] RQD

/ DGH7RWDY L&YEHU @ [ H «V @ VAUFHLD ] RQD WHVSHRM D FRQFHQWDFLM G HVS? FLHV
DP HQDEDGHV HVS2 FIHV LIQF®RX  HVS2 FIHV H FXMLYHV G DT XHWD | RQD

$TXHWHV SOV LQ XQD SDUMP SRUMQWGH @ ELRGLYHUMVIAHQ GLYHUVRY K¢ ELVIDW VIULHMAHY
/ D GLYHUAVIDAGH EW | W LQGLFD HOERQ HWIMGH FRQVHUYDFL GH GHVALP LODW KEELVIDW FRP - SHU
H HP S®I QK¢ ELVWMQI XMUGH GV | RQW SHWA LFDQW DP E IRWP DFLu GH W T $TXHWK S ELVIWIK
@ SHFX@DUVIMGH TXH HY EW W UHVHQHQ HOFDUERQDWFE BLF GH CDLI XD LI DFLOWMQ @ VHYD
SUHFLSIVIDFLU

) RRV $U X GH O &ROVH@UD GHO HGEL$P ELHQAL7 HUMRUL
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8 QD FRQYHUVD DP E Q $QVRQLR LHQ ; LFX
GH &DQ 9LBVD

(OFRIQRP 9LBMD DSDUHL GRFXP HQWID ( LYDAD DOVHI®! : -9 &DQ 9LBMD «V
XQD | LQFD DJUFR® GHOSUDWGH VHV 6DAQHY  HQFDL DGD HOWH HY HWQ\ V
VDOQHWY LODHLRSRUN T XH V HWKQ [ LQV D @ SMWD GHV &RGRMU %RQD SDUN
GH @ I LQFD IRX HP SDWDGD SHUCDHURSRUADY DQ\ V VHL DQVD

/ HVSDLDJUFR® GLQV Ot P EIMGHOSDUF LHY VHXV YRODQW HD XQ GHW P «V
SIRGXPVKV GH Q@D DEDQV GH @ FROWMKXFFL GH CDHLRSRUNH] SLRSIDFIRQV
GHVDSDUFy1 GH FRQUHXV FDVDP HQW LFDP LQV P RGL LFDFl GH @

P RELOVDW VXSRVDUHQ XQ | RUMP SDRVM SHUD @iV 1DP @HV LSIRSIHVIDW GH
6DQWRWGL ' HVREWA GHVDSDUHIXHUHQ XQHV  KHPWUHHV GH WAULHV
DIUFRGIV P ROWUT XHV LDP E DLIXD D SRFD SLRIXQGIVIWT XH GRQDYHQ | HLOD
DP ROV GH P DNRUDY

$TXHWHP SREUP HOWGH CHQVRUQ GHOSM GH VHV 6 DAQHV L HO3 LDWG HQ ) WD
QR QRP «V VHVGHY« SHU® FROWUKXFFL GH CDHLRSRUAMQU VDP E« SHUM
SRWHURURFXSDFIy DP E DAOVHV HTXISDP HQW SRQJRQ GH VHUYHLY
GHSXWDGRLD HP M/DUY LFRBIFVRUY QRYHV HGLILFDFLRQV GLVFRWT XHV
VDOV GH |HWD SROHVSRUAKY DXVRSID GHOLODU. GV VDAQHV GH VD 6DO
5RWD R @ VDAIQWYDFL GH CDT¥4THUVXSHU LFLDO

' DTXH@ JDQ | LQFD GH &DQ 9LBMD nDP E P «V G XQP L@ GH P HWHV TXH
YHQLD GHY 3DM@X} DRD® HQWHQ UHWID QRP «V XQD GH P «V SHWID DP E
+D GH @ TXDOQ «V SIRSIHVDULQ $ QRQIR 4 X B &RWID ( OVHX SDWH
Q$QRQR 4 X B / DBRQD CDGTXIU CDQ\ ( Q DTXH@ P RP HQW ND HLD
SIRSIHVIDLL GH @ 1m) RQGD 9LFVRUD} GH 91D TXH DP E @ VHYD GRQD QD -RVHID

&RWID REULHQ CDQ\

7DQP D[ Q$QURQIR HQ\ RLDYD HO
VHX SDWDWDJUFR® D $ DI TXH
DEDQGRQ¢ GXLDQWID J XHUD FLYLOT XDQ
YD VHU GHWIQDWD ( LYMAD FRP D

VHLI HOWGH FXLQD

$1f "FRP HQVDSWRSHP SHOFDP ~GHV
&RGR@U TXH GLVFRUH SHUVREWH
GDTXHWD FLFDWIX HQWH CDHURSRUAL
HOSDUF GHVDSDUHL HQ HY P RQQV
GDLIXD HWP RIQHW G VkQHV LHY
VDI DUHWRV L TXDQ DULEDP D @ | LQFD
QRP «VWREHP UHIDGRUHV LVIRQV
FROWUXAGHV DP E F GRY GH @ SOWD
GHV &RGR@U 8 QD FDUDRPMUWIFD
FRQWUXPVYD GH VRVMV BV HGLI LFDFLRQV
G DTXH@ ] RQD

/ D 1LQFD DRFDOQR W FDVDP HQWHQWV
FRP D KDEMDWH WP S®P HQWKLKD
XQD DOWI D FRQWAXFFL GH P DUV DP E
FREHU/MD DI HULDGD DOVDI DUHL) TXH HV
HFRQYHUNVHQ P DIDWHP DJUFR® RQ
DLD KLKD XQD FDP EWD DP E FXIQD L
VHWRWHQ G [ HUDP HQWAV

P DTXIQ¢UD SURGXPMV

7RWAV DT XHWHV UHJ DGRUHV

V DEDWIDYHQ GH CDLIXD TXH
GHVIXDWDYD GHV GHY P RAQV TXH HV
WREDYHQ P «V DP XQWGH @ ILQFD SHU
TXH GHVDSDUHI XHWHQ DP E @
FROWAXFFL GH CDHURSRUN/ HY UHWHAV
G DTXHWHV UHIDGRUHV FROWMKAGHV
DP E F GRY LHFRGW GLLHFVDP HQWGH
® SOWD V HWHQHQ 1 LQV D B YRUHV
GHY HWIQ\ V VDIOHUWY



$O/ DQ\ V VHVDQWD SHUDEDWILUGH QRX
@ ILQFD DP E DLIXD GH W] Q $QWRQIR
RSW SHUD FROWXLUXQD ILE® D @
YRUD GHOFDP ~TXH FRQI LRQVD DP E @
VHYD | LQFD 8 QD H[ FDYDFly GH VHL] DOV
P HWHV GH @UW DGD LFLQF GH IRQGEUD
RQ @ WUD VXD LRP S@SDXVDGDP HQW
@ILED <« VXQDDUIXDP RA SHU DP E

XQD VDIQWIMP RO\EDL] D

6HQVH VDIDUHL LDP E XQP RWRU
DUDQFDWDP E P HWD LP DQHVD HO
SUP HUDQ\ UHJDUHQ D SHX XQD WAQY D
GH TXLQ] H P HWHV G DP S@GD | LQV D BV
FDVHV DOVHIRQ DQ\ XQD GH WHQWD
7DQP D] CDLIXD Ut SLGDP HQW

H[ KDXUD @ FDSDFIVIWGH @ [ LED L
KDYIHQ G DW(DUHOUHJ  GDYRU/
DULLEDUHQ n®V FDQRQDGHV WXEV GH
LGH JRWDJRW GNP ¢QUXHV HY
JRWAW/ DP E LRVFD HWHQ XQD P HUGD }

$PXD® HQWHWE HQ H[ SGRVIDFL XQD
KHPVUHD LP WD GH BV VLV TXH WQHQ
FRQUHDGHV / D ULHWID GHX KHPUHHV
GLQV GHO GRP LQLSYEQF P DUWP
WIUHWH ' 30 7 WQ XQ SIDWWDO GH
VROHUHV NRQT XHUHV LVDOFRUQDW/ RQ
VP E« KLWREDP O/QLFD (RFDOVIMGLOV
GHOSDUF RQ KL «V SUHVHOWD FRD GH
FDYD® ( TXVHMP DP RUMP XP
FDUDPWMUWED GH V' ¥ KXP W LDP E

SRFD VDIQWW

/ D VIQI XMUVIWGH &DQ 9LBMD QR

QRP «V UHVIGHL HQ HOWSXV GH
FDSVBFLu GH CDLIXD MQu HQ HOIHWT XH
«V O/QLFD TXH HV P DQW HQ H SRVIDFLy
GH UHIXIX GLQV GH OtP EIMGHOSDUF LD
P «VDP E SURGXFFlu HFRO JLFD

/ H SGRVBFl GH @ | LOFD YD D F¢UHF GH
Q$QRQIR L® VHYD GRQD QD/ XSH
91GDO DP E HOVXSRUAGHOVHX QHERWHQ
. IFX 5LEDV LHOAHED@G HQ 0 RKVHQ

) D TXLQ] H DQ\ V LOWAQVIDLHQ UHFXSHLDU
XQD SDUAGH @ | LOFD DP E @ S@QVDFLy
GHWHV + D GH YIQ\ D HQ HFRO JIF SHU®
TXDOFRVD GRQDUHQ G DAD VRVD M | LOFD
7DQP DWA] DTXHWD YIQ\ DP DLYD
HQWDUHQ SLRGXFFl SHUP RUGH n

\ HVFD} XQD P DDAAD SLRYRFDGD SHU
XQD LQIHFFL GH IRQIV $1f ~LVRW

P DQWQI XHUHQ @ I LOFD HQ HFRO JIF (Q
DTXH@P RP HQWHLD DULVFDWHQJ HI DU
XQD SLRSRWID G H| SRVDFLt DI UFR®
HFRO JIFD GH IHWHQ ; LFX IRX

HP SUHQHGRUDP E @ FUHDFly GH @
FRRSHUDWYD ( FRIHI[ HV

) RRV $U X GHOB DUF QDWIDOGH 6HV 6DMHV G ( LYMAD L) RUP HOWD

$PXD® HQWWAQHQ SURGXFFL GH WP SRUDGD G KLYHUQ LG HWIX 0 DOWAQHQ
YDUHVDW WDGLFIRQDY FRP @ SHEUHWD HLYMWHQFD LIQQRYHQ DP E YDUHVIW

P «VJ®P XURVHV FRP @ SDN FKRL XQD E®IGD DVI¢VFD -QQRYHQ DP E YDUHVBW
P «V WHQGLE®N FRP VRP DIV TXH VXSRUAQ m® SHWHID} @ JREHWRWHU @
DVWHWD GH 6DQVDQ\ ~ HP SHODGDR QR 3HU FDS G HIBV «V UHVIMHQWDY
IDLVDQV TXH 1D GHX DQ\ V DUDVDYHQ HY P HRQV LN VRP DWV nSLTXHQ BV P «V

ERQHV ®NVGHEDL XQD EHFDGD G XQ LXQD G XQ DOH}

$D CDP HQDED VuQ WHV QXYRMGHV GH VRUFDWHV LK QD DUBDGD GH SHUGLXV
TXH VKR P HQIHQ VRWLQR HP  VXUMQ G DTX ™~ KR HVFDSEDLHQ VRWVHV SXQWAV VH

®V P HOMDUHQ VRVIAV}  { & DQLP DY QR VuQ E¢P ERQOY}

( Q TXDOHYROFDV @ FROUOXADWGH @ [LOFD D P WM VALP LOLQR H[ LIHL
DXJP HQWU® VXSHU FIH GH CH SBRVDFL VIQu DWHI XIDUXQ UHEBIX
JHQHWDFIRQDO $ &DQ 9 LMD L SHUVRW

/ D FRQYHUD DP E Q$QWRQIR HQ ; LFX LQD/ XSH KD VLIXWP RO\DIDGDE®! DP E
(DULH FRQGLFIRQDWGH CRP EWD GXQD ILJXHWD $ FDVD P H Q HQGXF XQ FDI pt GH

[ QGUHV P HIRQV LFDUDEDWRQV GH &DQ 9 LOMD LXQD @AMD GH SDUDX BV
KLGUEX@T XHV G XQ @RF RQ TXHGD SRFD DLIXD P ROGDLIXD P RAQHWIFDERW
WHIDGRWD V«TXID DLIXD P RAD WHIDUD SHX ILE® V«QID P HUBMW VDI DUHL

HWIQ\  FDQDO @ VMULD VXDYD



( O/ YDARW HVORO JLFV GHOY QRVWUHV HVSDLV

/ DQIXID $QIXLAD DQXIAD «VXQ SHY P LIWDRWG¢P SAD GMMEXFL DV@QUFD TXH SDWD @ P DNRU
SDUAGH @ YIGD D DLI¥HV GREHV SHU QHL| LGHVRYD D @ P DU 7« XQD QRVDE®! (RQJ HYLVWL SRRV
UHTXHUP HQW P HVDE” @FV HOTXH @ SHUP HWDGDSVIDU VH D VIWDFLRQV G HVFDWHVIMWG DLI XD LDIP HQW

~QIFID HOVHX FLF®! DP E CHF&RM1 GHY RXV D @ P DUGH® 6DUIDWRV D GHVWGHOSDUE / HV GLP LOXWAV
@UYHV SRGHQ YLDWDUI LQV D WHV DQ\ V P RIXGHV FDS D CHWSHY FRUHQW RFHEQLFV 8 QD YHJIDGD DULEHQ D
®NV FRWHV HXLRSHHV P HGLWMAULE QIHV L QRUG DIUFDQHV FHUTXHQ @ GHVHP ERFDGXLD GH VRUHQW LUXV L
HO UHP XQWAQ J XLDGHV SHOVHX LOWIQW

6LND VRUSU Q @ FDSDFIVIWGH GLV/SHUMp RFHEQLFD TXH SURVIRJ RQIVYD UHSHWGDP HQWFDGD QRYD J HQHLDFL
P «V DGP LLDE® «V HQFDLD @ G HQGLQVDU VH WAUD HQGLQV UHWHI XIQWHEY FXU/RV GDLIXD SHWP DQHQWR
QR 1LQV D LQGUHW KXP W EHQ D@XQ\ DW GH @ FRWD LLRP DQGLH KLXQD GRWHQD GDQ\V $ 0 DARUFD
VKDQ WREDWDQJI XLBV D GHVHQHV GH TXLO P HWHV GH @ ERFD G HQWDGD GHY VRUHQW GHVS W<V GH
WDYHWDUV$ EXI HD L VHI XLUH® VRUHQW GH 6DQWO LTXHOLGH 0 XLR

$ AQWURUGH BV ] RQHV KXP LGHV «V RQ SDWHQ @ P DNRUSDUAGHOVHX FLF®! YIVIDO FDQYLDQWG DQI X BV D
DQIXLBNV JIRIXHVR ERWGHV 3DAWDW R DQ\ V DTXHWIV HV WDV RLP DLDQ GH QRX HQ DQI XLV
SOWINDGHV R FRUHIXGHV TXH DSLRI WVDQWHEY YHVSUHV GH P DOWAP SV LHVFRUHQWD GHVI DUDQ HOFDP L
VRUQDLDQ D @ P DUGH® 6DUW DWRV SHUD SRQGUH KLP LOIRQV GRXV LP RUU

( & KDELVDQW GH BN FRWIAV DVB QUM XHV LP HGIVAULE QLHY FRQHL, HGRUY G DT XHWWFLF®! YIVIDO KDQ
GHVHQYROXSDWP /MS®NV W FQLT XHV SHUD @ SHVFD GH CDQIXLMD 6 $EXIHWD GH 0 DARUFD VHQWMD ] RQD
KXP LGD P «V H WIQVD GH %DBIDY/ «V XQ G DT XHW LOGUHW RQ HY UHVIGHOW GHOVHX HQWRUD VKDQ
HVSHFLDQYWDWGHV GH 1D VHI BV HQ @ SHVFD G DTXHWAH[ TXIMWSHL SHUD CHDERWF GH SRSXMU/
UHFHSWAV FRP GHVSLOQDIDGD @ J UHL RQHWD R HY I LGHXV DP E DQI XLV



$ 08 DUF QDWXLDO GH VRWAV BV DUV GH SHVFD WDGLFIRQDY G DQJIXLM DD QRP «V «V SHUP HVD @ SHVFD DP E
FXFDGD SHUVHU® P «V VHGIFWYD LMD P HQ\ V GMYD SHOP HGL

$ TXHWWSXV GH SHVFD HV 1D DP E XQD FDQ\ D GH @ TXH SHOM XQ [ LOR FRUGD ILQD GXQ P HWH DP E XQ
S®P LXQD ER@ GH FXFV DOVHX H WHP LQR WHTXHWH] GKDP (& FXFV GH WUD HWIDQ XQIW LWDYHWDW
GH GDO\D EDI] SHUXQ P DWAL 110 FRQIRWP DQWI FXFDGD $ TXHWI | LELDGD P DWD GH FDUR «V P RWHJ DGD
SHUMQIXLD TXH QR (P RAD | LQV TXH QR Q DUDEDWD HOWRV WP SV VXI LFLHQWSHU FRQGXLU @ D XQ JLDQ
JDP EDQHUVXEP HUIIMD QDLIXD RQ TXHGD DWDSDGD ' H I HWXQD FXFDGD EHQ @J DGD SRWHVIMAUP ROV
HQYIW G DQJ XLO DEDQV GH GHM HUVH  &DODVMIQFLt LP HWALD SHUGXUCDQJ XL DOJDP EDQHU TXH QR SRW
HWIDUMMXDWD P «V GRV SDP V GRQ HV FD® @ FDQ\ D ( &Y P LARW/ GLIHV SHUD @ SHVFD GH CDQI XL
FRUHIXGD Vit Q HW GIHV GH P DOMP SV HQ HY TXH HORUHQWFRUH DL ¥%HV DYD®

( ¥ SHVFDGRUY YHWHIL] HQ XQD LQGXP HQWUD SDUAFX@U ERWAV GDLIXD FDSHIQD SHU® SO ELWDERV L
FDP HV SLRWAJLW GH BV SIFDGHV GH P RVFDUG T XH HQV GLHV DWHQ\ DDW DFRERUHL HQ HOSDUF G XQ
SUHVHQWT XH HVGHY« SDWDWDFFH®ILDGDP HQW3HUM X2 @ SHVFD DP E FXFDGD YLX XQ FOUGHFQYL D FDXVD
DYDQEDGD HGDWGHM GDUHU/ SUDPWFDQW L GHOUHGXAMUHEDIX TXH WREHQ HQ BV JHQHWDFLRQV P «V NRYHV
/ D FDP SDQ\ D SDWDGD VDXVRUWDHQ ~ SHVFDGRUY G XQD HGDWP MDQD GH DQ\V TXH FDSWXDUHQ

. J GDQIXID " HX DQ\VHQUHWH HHHQ DPE . J GHSWRGXFHy LIDYIQW  DP E XQV .J GH
FDSWXLHV

3HUWRQV GH FRQVHUYDFL  HOB DUF HP HAXQ SHUP "V DQXDOHVSHF TLF GH SHVFD HQ DT XHWID P RGDQVIDW
P MDWDOMLP LQL HOWH MAROLJHQHU DP E KRWDUW DFRVBWREQ@I DALy GH FRP XQLIFDUHOYRXP  GH FDSVXXUHV
LDP E WHT XHUP HOWGH @F QFLD | XYLIDOYL) HQWL FRQHL, HP HOWGH CDUAGH SHVFD

/ DQ\ O 8 QL “-QUMAURDFIRQDOSHUD M &RQVHWYDFLL GH @ 1 DWLD 8 &1 YD GHFOWDU QI XLD
HXURSHD FRP  HVS?2 FIH HQ HWIMFUWF G H WOQFL LGHV GH HV WRED LOF®RVD DOFRQYHQL&—( 6 WDFVBW
VREWH FRP HWO LOWUDDFLIRQDOG HVS?2 FIHV VDODWHY GH | DXQD LI &RWD HQ SHU®



(¥ YDQRW HVDRO JLFV GHY QRWUHV HVSDLV

$0@MU GH @ KMA/UD HOWRWDOFRWHUL BV FRYHV KDQ HWIRWXVUIVY/DGHY SHUXQD JLDQ GLYHUAVIDG XVRV
(Q®VFRYHVGH Y LS2 @J GH &DEWHWD VKLKDQ WREDWFDUWY LQGLFLY GH @ VHYD RFEXSDHFu GHY GH @
SWHKMAVUD LILQV DOVHI® ; ; LD~ TXHGD SDGV HQ @ VRSRQ P LD GH P ROMV G H@V LHQ @ WREDGD GH
WHWHV DU XHRO J LT XHV

6 KDQ WREDWUIHWHV SUHKIMWV UTXHV D FRYHV FRP VD &RYD GHO8 HQ\ DOEDQF VD &RYD GHV %6XUJ R VD &RYD
GHV') LDQFHVRV 7DP E« VKLKDQ GRFDDWDWIHWIAV GH G SRFD LRP DQD WHSXEQFDQD LM P HGLHYDO

+DQ VHUYIWFRP D WHI XJL HVSHFLD® HQWSHUD QDYHJDQW SLLDWAV LFRUDUY LVIDP E« SHUDOFRQWDEDQ GH
P HUFDGHUHV FRP \D &RYD GHV 7DEDF D &RYD GHV 6HFUHWR VD &RYD G HQ 9HW D

$OUHV VRS QIP VFRP @ &RYD GH6D/ XP HVID D Q@ GH &RQLAMLD SRVHQ GH P DQU HT XH VIDP E«
V XWIDWYDUHQ SHUMEDWIP HOWGH LHFXWRY FRP CHP P DIDWHP DWH G DLIXD SURFHGHQWGH | LOUDFLIRQV
GDLIXD GH SOX\D

' LQV @ KIMWUD GH &DEWHD FDOGHWIDFDUXQ GHA VHXV HSLVRGLY P «V UHEBYDQW LFRQHIXW G/ GH QG
FRP D SUMV GH QRP ELRVRV VR@DW | LDQFHVRV / DQ\ W @RF @ GHURVID GH CH HUFLWI LDQP? V D
YDI®Q GLQV @ * XHUD GH @ -QGHSHQG? QFLD R * XHULD GHO) LDQF V' ( QWH XQV D SUHVRQHWY
GH CH[ 2 LFMQDSR®! QIF P DNRUMYUDP HQW LDQFHVRV SHU VIDP E« G DAVHV VAULVRUY i Q HQYLDW L
WHF&RVRV D QD GH &DELHLD GXDQWXQ @UW SHURGH

/ HAWIDGD GHY SLIHVRQHWY D &DEWHWD IRX P RAVGXWD HVSHFID® HOWSHU GV Gl LEXORW G DEDWAP HQWGHV
GHO DARUD CHVFDWHWGH LHFEXWVRY SLRSLY GH Q@ L SHUUGHVD FIP ¢WFD 7DQ VRAY XQV

KRP HV YDQ DFRQVHI XLWVDQDU VH L UHVRUWDUD ) WDQED GHVSIkV GH @ | WP D GHO7 WDRVIMGH 3DUV GH
SHOTXDCHV SRVE [LD @ JXHUD



" XUDQWDTXHW DQ\ V GH FDSWYHLL BV FRYHV GH CD LS @J YDQ VHUYLUDAY SUHVRQHW FRP D LHIXJL
KDEWVDF®! DP DJDVIDX@ SHU VP E« SHUD HVGHYHQLP HQW VRFLDY LFXOXDY FRP  LHXQIRQV R LOF@Y
UHSUHVHQVBFLRQV WDWDY < VDI “FRP KD TXHGDWGRFXP HQUDWSH® VXSHUYLYHQW LSHU®N UHWIAV
WREDGHV TXH DYD®IQ @ VHYD SUH\e QFLD

( & SUP HUW/ SUHVROHUY L YLJ LOXQW TXH DULEHQ D &DEUHLD  FUHIHQWI XH KL HWIUHQ XQ FXUASHURGH GH
WP SV FRQWAKXHI] HQ EDULDT XHV SURYIMRQDY TXH DP E BV SUP HUHV SOXJ HV VHQI RQGUHQ LKDQ GH
EXVFDUUH XJ LHQ BV FRYHV QDVLDY

$P E HOMP SV LQR REWDQW®B FDDP VW SDMGHY HY FDSVIKV FRP HQFHQ D RWDQIWDUVH D FRQWUKIUR
UHK DELAVIDU FDEDQHV P «V ULHVMMQW  FXORYDU SHWIV KRUN L UHDQVYDU SHVIV WHEDQY G DUMVDQLD
&RQOWUKXHL HQ XQ SHWASREMADOFRWIMGH 6D 3 MWHVID DOT XH GHQRP LQHQ 1 DSRBRQ 9L DP E XQD
SMED FHQWDO 3DMLY 5R\ DO TXH HV FRQYHUML, HQ HOTRF GH UHX QL LLQWAUFDQYLGH G HALY L

P HUFDGHUHV / D P DNRUD YLXHQ HQ DTXHVWSREMWP HQWH TXH XQV SRRV VDABIQ D BV P XQBQ\ HV
DAXQV VuQ H SXODW LP DUILQDW LKDQ GH YLXUH DWW GH @ FRP XQWVBW BV FRYHV HY VHUYLLDQ

G KDELVIDF®! LUHIXJL 7HWAP RQLGH G/A/ G DTXHWHV FRYHV FRP D KDEIVDF®! R UHIXJ L«V @ &RYD GHY

) (DQFHVRV RQ VKLKDQ WREDWHWHY GH @ VHYD SUH\® QFLD

0 HQFLy HVSHFLDOP HUHL @ &RYD GHO7HDWH GHQRP LQDGD DIf ~SHUMX2 VHIXWDP HQW&V RQ HV
UHSUHVHQVDYHQ REUHV WIDWDEY ' LYHUVRV DXVRU/ ] HQ HO  VHWAP ELH FRP @ GDVID HQ TXH V LODXJ XD HO
SUP HUWMDWH D CDILH @XUH D &DEWHD SRF WP SV GHVSU«V HOP DOWAP SV LCDULEDGD G XQ QRX RILFLDOD
&DEWHWD 5REHUN XLGBIP DUG SURSLFLHQ HOADVEMGHOWDWH D XQD ] RQD FREHUMD 6HIRQV' HQQLY 6P VK
HOWADWH V XELFD HQ @ FRYD G XQ DQVF DOXE RQ KLREUHQ XQ GH® VHXV FRWIW LKL FRQWUKHL HQ XQ
HVFHQDLL L XQ DXGIVRU. * XLGBP DUG YD DSLRI VDU | DFLAMWG DFF«V D HWY HIQHV L1 LODQEDP HQWT XH @
GRQDYD HOMDWH SHUSUHSDUDU® VHYD I XJLGD GH QD / RSRUMXQUVIW@ YD DULEDUD | LODY GH

GXDQWID LHSUHVHQVDFL GH CREWD / H' MSDWIXUGH ' HWRXFKH * XLGBIP DUG LHY VHXV FRP SDQ\ V YDQ
DFRQVHI XLUI XJ LU LQV D 9 D@ QFLD L UHLQWAI LD VH D GH[ HIFMQDSR® QLF GH O VSDQ\ D SHQLQVX@U

0 ROMV @ HQGHV KDQ DFRP SDQ\ DVE:DEUHLD DOTDUW GH @ KMV UD DT XHW\KV HOFDV GH @ &RYD GH

GBP LF / D @UHQGD GLX TXH SUHVRQHUY | LDQFHVRV HUHQ DWHW 1 LQV D DT XHWID LQK™ VSIVD FRYD DOFUMGH
NDP LF DP LF} L DP E @ SURP HVD GD@P HQW HOFRQI LDWHLD GHVSHQ\ DWFRYD DYD@ VHUYLOWG DAP HQWGHO
FRP SDWIRVD | DP 2 QF

) LOD® HQW FDOGHWRFDU @ &RYHWD GH VD ) ROW SXQWHWHQFIDOCSHU @ YIGD GHY SUHVRQHWY HQ GLVSRVDUGH
@ YQLFD | RQWG DLIXD SRWE® GH Q@ SHU TXH WQLD XQ FDEDOQVXI LFLHQWS HU DEDWAL GV QHFHWIVIDW
GH VRW HY FDSMKXV TXH KDEWYHQ HQ DTXHOP RP HOWAMD






