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SHQ»ULMYV DQJRNV] SHUTX®PEOHWHOHFRP X QLIMPFEORGMAHV XD GHVFR@HVHYHV
UHSUHQ J OHREUBHORO®IRQ HOSRVVLEHWUDPLWDBHRQFQRW(HYVWH® VW DI®xODWV
GHDVSHL[DWH®@RXDWIXDVIDGPLQLVW WDIVPEQOWHW XH DQ\YDR QW HIMWDWVYVRFLDFL”
TXDWIFDEPWMUHDOPX@WK] SHUWRT$MQE@WDPHQW  GiHPSUIKBWHINVOD I B6 OWRY D
(VSHUARHKKRDFDERYLDMKMR WHQLU FRQWLQX°WDW
SXJXHP FHOHEUDU &UHLHXTXH H[LVWHIJURX

FROXODE RIQMFHASUHVEHVOSVFOOXHDORID/FROXODERUDFL’
AXLQBWFHVVERQWMG AXH R XQLFLOSUW'GRQVBAQDURHXQWUH HOV HPSUHVDULV R OHV
WaDYXHOWHL[L®GXVWIH XQDQRYMPSUHWXHYXO0OJXL
3DODIROOV SHU FRQWLQXVW BB® IDUBQWDIROOV  (OFRQVHO@XHViKLQVWDDXxOLQ

3DODIRIXBAV XQERGRESHU

8Q ERQPDQWHQLFHQWHVOHYBWOHVXHWHQ®Q/HYDWUHEDOODU
LQIUDHVWUWF\WQRE B WDXUDDFWLYRVEDSDUDLGKDEGLWH
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LOQOWHUQ@HM)KDSHUPBVULEQHIFHVVUBHW GHVHQYROXSDU
DFOLH®WMWWRMIVH U U EZWREFLOIDFW LY LMFCBW H V D U LDDRE
50 Uid=a M BE KHPLQFRUS@RRXWHUYHARY QRUPDOIMWEY DG HV W DFD U
OIDWHWHDHINVLEBFLD AL WPBEGD QORIRLN\GMIOF DS GL W H
HQWHSDUWGPBIJBW RIHVVLRIXMHEY GRQD¥Q LPSX®ROW
° y.| (ﬁ.lM 3DUD O X0 H XKMHPHLQOAN HUMQL WP SRUWORRM DK DFR QW UDLE X ° W
WHFQRORDIBLQSWIBDL OOREDMIPIHQW GH OIHQWRUQ HPSUH
HOVSURFHVWGRIVUHFLFODWJH
GHVFRQWDPLGBFIYHKLFO&R/QV LG HWKHXO HWYLO ORNGV
$FWXDOFROBWHPEXHTXLSRO®JRQE XV WHILL@ONK GID W
GH P23V GH SHUVRQHV IHW3AaVHILFLBQWYVWWFWLYLWDW
GLjULD
'"H TXLOMDQHWKDFDQY LHDOW
SRO®IRQ@GXVWULDEAHQWR® §H QB XEWMH Y L O O RAUDHY
HPSUHVGWIVIX®Y DERPHQ DWLQXXMP S D FPVRIEBR V LMVIOXD
OD YRVWUD'DFWLYLWDW QRVWDBWLYGW{DMEQ GHOV
DV SHFRFMIVP S R U VKD WWDDWV
AXDOQVYDPLQVWDAXRO®JIRPQ O ORHNIX E P L Q L V WHILDEPFHAQUAL F
HQFDHDXQORQMQYLH®H MO XHOQWLJDWKHE WD OR ¥ HP
&RP KD HYROXFLRQDMFWRIHVHQYROXSDPHQWKDYLDHQHUDGRHYLPLWBRB®O
GXUDQW DTXHVW WHPSY ppQFDQERSRUWBQWHIU Y HEWHIPIHQW GH OiHPSUHVD
EiVLFRFOIDVIDOOWQ®OXFHQDW
SHEXSHUIDODRRW BMK QGDGHDYHIXR HIDPXEPLQLVW UDPEHR WMV WPROBHQHILFLRVHYV
OiDQ\ SHOWUPDHWUQC¢QGHI©OFWULF L GiDLJIXD OHWLOORHMNOWFFHV\IRYV
DPE PHQ\V GH WUHEDOODGRUV SRO®IRKBL O MWWDIDGWWU U GEIIDA/D
$PE HOV DQ\V DTXHVWHW HBRWPO D R J® VE\LL BIEDW
"XUDQ@WXHDWQWWHO/HFWRU | Q| UDH VW WKORIVKDRALD O R UIDEQKADF R Q W UR.BHXBP ¥WH ILFLH QW
HYROXFERQWWSHFLDDPHQ@QWWDEOHMMPWERLBIOSRO®JR@ RV WXQF L R Q 0P ROQNUXLQJ
ODGLIJLWDOLVOIDYFHQGHPHUGLYSRVGH OHV FRQGLFLRIQDORU VHUYHL
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AXLQPIVOBSULQFGSPOQSHWU&LRQVLGHURROW LPSRUWSWWHWW ©QSIRIDLFLHDVSHFLDOPHQW
FRQWLQXDWLOORUDQWD DXJPHQMM®MYPHGRFiPHUHZDYDQW XJP B HWHUPLQDWYV
FRPSHWLWLYLWDW LQGXWDQSHOPLOOROUDVHJIXUHNPWEMOLFWRXWSHQV A RH
QRFWX¥RGIHUHIRWHORQW WRIWLPSRUWBQWLQXDQ DQW
&UHLHKXHXQDGHOHBULQFLSBOWD FLUFXODFL  GH Y IDRIES BREWEMOHFWRUHIRU DU
QHFHVVDWNWB\OYH IR UODU HOVHUY KBIHQ HW HWM B Q LHIQW
VHIXUHWDW GHO SRO®JRM AEAGKYMBWLMQKUHP HODWRBSWH OiHOHYDGD DFWLYLWD)
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SODQSWHAG X FWRKHYRFHVVYRSRUWDQWRO®JFERW OD
"M d)’/é LXQDPSOLNEUQLILEHUDYIHQRYDBHOWLDOMO QRX
JDPPBHSURGXRBWREDEOHRHQOMXPRQGDOW RWHUUDPHQW
SHUH@2VUHO O HKDHYWOWVHUYHRRPODILEWBSWLEMO
QRVWUHSDQVLLQWHUQD FAGRIMHIXHUDP
$FWXDOPRRIWWMHPE SODQWHV
GHURGXABLLYHBDRVIRRP $TXHVWBFW XD FLRIDYHXQQ
H OMW W DSAM. V9o D VILOHW j O LICP S D FOW H HHFQ@W 18 LIDG LOHD H V
3RO:*QR.HPOHPD RO DEB[ ODHPSUHWHWORWD®@WHILFLOQFLD
JHVWAID T X HVAWWOL VIORBMXORSHUD WER® OHVFRQGLFLRQV
FRRUGGB B HODQ RV WSLOMD Q WHQHUD®W WUHEDQ®SRVDU
SULQFDSD® DI RIHDVL UPD@EWL QU DH V VDIGXAW B GHYD X
VHX SDSHU HVWUDW®OJLFQRQRPaYHDOIDFWSYRGRRAWLYD
LORJ®VWLGWDPEHDWUDXUH
AXLQDFWRDQHOUXHDODIRQAXY SURMHFWHY DO PXQLFLSL
IRWKQXELFDBGHT X 3G O
&RP KD HYROXFLRODPRVW UFDHL[HPHQMWZ XQDHPSUHVAXLQHW QDYXDODHWULQFLSDOV
DFW L YOLGWOQN. FG X U DAY OWERRWHFQRO3JLFD FRP ODQWRMWWIDRD\BY P D Q G HH U
GOFDGD FRQWLQXDSRWHQFLD QWD
(OSURMHFRWFAERQVLWUWOD FRPSHWLWLYQWXWW UGB O
%LRLENDLGDFARHYDFWLY IFRRWW UG PFQIO D GSMID OD 3DODIROOV
D3DODIROMY LMXVOWDQSURGXFGELKHSDUIQDTXHVW
SDVVDPMWFHOHEHUMRVWWEH FRQWK XELFDFPBDODIRDAQ XQHQWRADG FHJID @BV
DQLYHUVDUL VHU XQD GHFLVIHVWUDWGRF®H WA G DKH P SWXQADFWR U
SULQFLSSEPBQWRPLWDWVFU®RWUYARQDPH@ILUSREHU
"HVSUBIXQWLFIRP JRWHO ]JRQHFHSURG X BFHO P DW © US RO ® FRHIVT X L SICDPEVHU YH L V
F U HHIP[H QRVIDH V WIDRAQ V W-DHQPW S U L P HWIDW X DBGBIMf UBB9LF GHTXDOLOPM W QOGiDL[XQ

SDVVOMVHMQMPSUHW® 20RW L *LURQD DVSHFWHODX a8V  OiDJLOLWDW
SHUVRQHRR QY HURNE Q X Q D DGPLQLVWWDWLYIDGHYD D
FRPSDQ\DPE P2V GH /JHVQRYHM IUDHVW UK PWXWHD P L&DKW R U L US]IDE P R\QR/V

SURIHVVLRQDOV D QLYH(PQ JOREG®RO®IJRQRQPNLQJIXW GHWH U P LRHDUY IVF L O LODD U

LPSDFWH HQ HO YRVWUHLESD DQEEBRAR X\BURMHEW H V
(Q Oi»OWLEO®FDGDDTXHVW UHIRU DD FRPSHWLWGHIONDW
F U HIP[H QW K IV U D GFKQWR Y HYQ H OMO W DRMViKDBWLOORBKQLFLSL
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TXHWWSBRPSWPEXQBOUJROPORYROWDLFD
H[ PHWUKWDP2VG RIHRABUGHVFDQV
HQHUDQHUJYRODBHUFDUUHILBELFOHWHYV
O ©F W WIDTOXIHAH B ONDTUX LS MPDQWHQLPHQW

/ HYWDWRFDSDFISMDDV E L F L F OLHNWWHAYj

LSD®BEDQFYDSHUHUW®WXO XP ISGIF L~

DQWLU OD FRPRGLWDW GHOV XVXDULYV

3D O D IR DRANID GWID S B HO PD U [IX U R S H
GHUXWIRVFOLGWB? D WID/W | QFFLD O D
ILQDOLWHMRLHEPQRBVWNXELKISXHGD
FROQQHBPWOWHR®R XQD XVWBP2VG H
NPTXWHFRUSB VENGHLSUHQNV&DGLY
7RV\LTXH—|ONUD'SDWQFWSI]D(QVISFHKDLLIWR%B@
PDUHVPH@XERQVERPD UBK®D UHN RD
LPSXOWBWHDELXQDPEHUSHFRHUD WHJ

U
3DODIROOV HQ DTXHVW JUDQ HL] HXEE(%E%\H; FLEWH Y WHRW VLBQALBXQD

HLORQNXURSHKWHQHUDWLRQ
DGH5HFXSHUDBDQVLUFEHVLOLOQFLD
LEORRQVERPDUBBOGD UHVBIRE
DTXHVQORY DQI1UDH VW OXF MWXE IV HOXQ

(OQR>LW|_Q+$lH|u)JLB’lBWWLFOLNW|-|-|Q/GHUL\EW%?
JDXGGE W ELUFKXME LV FRUQSH U D @0 HO

a|
/RUGHUBHVIFDVXRIQRPAD FLOLIWBOY o) i waw HIQUEEDRE L OL NWESWA F WY X BANOD

PXQLFUSQTXHHUYS$SHMQ WU MHXWHYD X
HGDLP ELHYMNO R DY RYV WHRMNHS/DQLIYW XU D O V
O (XHR)?R)D’RXUGHI'U([B-FRQQHPFFWBQWVHCE\UTXLWHFstLFV

DPE OD FRMHD ODOCIH OD 6DOXW

'"HVG DUDH°QWLVLWWMBREHHGDSBU

DTXHYRKDP®D X G IGQXWUX V8D DQIMPDEOH

powg X FRQOHR®RGHOEDL M UG HAFEHOV
BVUHVRUV GHO QRVWUH SREOH

8QGHGXQWaWG HV W D& DW X & VR/M FFOVCH
QRYBVWDGEHVHUYSHUD ELFLFOHEW ABBG D
OiIDSDUFGRPOR\E X QL FIGFDON ER®
obuLD
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$TXH\PW VG HI HE UKIRI L Q D O DBV HDWDE HO3HDXHDD O HV PROIUD WL QW H U YSHIQRIFLSD O
3URMHEDWLX QDL QL F L DRXIQMIF LERKKD KDFR Q V LK@ PWO ORO B R Q[QFH Q WHIOYLYHO OV
W UD QV | RAOADAS DE VH V E DBHDRI MV FR OHY G HID WILW M D Q DEQYW/ D G XOULDFAGHH/X V \WXOQ D
YHUUHWIDRABUDW QDD OB U QI DIPWW IR B QHIWD\WP 90 FO X & KYIDP S OLPMO O R WIRWO.V K D
HQWRRQAQDWXUDBNHVVISPEKQDRQYHUVUHDP@MVSGHHVFTRMRPELGIDQVWDGXHODFL’
W R VBBIO HXURMSURM KBRRIP SWIPW WDXAHS®FQLFEODSOD QWEHRQRXBDUEUHYV
XQD/XEYHQFH " HXURWHODLSXWDGEH HQYROWDWY GH URFDOOD DPE F3GROV QDW.
%DUFHORQD GHVWLQDGD D OD FUHDFL" GH UHIXJLV FOLP{jWLFV
J)LQDOPB QW OG U Q | DB@\WD | RO &HDW W XD W
/HVDFW XD F. KQ®BL V V H GHUVG D SWWHDUO H VO H Q WINMEDM Q VW D @x ® QEER.U JRGIDH \8 B O
QHFHVVLWDWYV SHGDJ®JLTXHV L FOLP )\ QH{RIMEGUES B B &DNFROIOHY SG [H V E VUKIR
UHQRIPB QR X R UGHEO L FSLHKYDQ\W D Q¥HDU G D
$ O HVFR®)HUUH WHXFW XD HRQYFAY TXH HSDHWOG L IHUD@WVHGWWREHPDQHUD
UHQRYIHO HQWDBEBVSOFYHVHWDOW QD W XIPXO/G HV X E VWD &X{IUVE WGH®D \8 H U
IRPHQWOBLRGLYHOZERDWW URFF@KRWIRQOORUDU O HQWRUQ
GiLQVHEWEBHMIDG X ERVWRPHVWLEBOWH O
PHQMDR®UK 8D D QMUIEM H X LW/BBEY KD QRW HV X HVRMHOWO BHHYP H WHIOX SNXBHUI®FLHV
LQ VW DVDXCEHWR F G HED F L GOLHWBW MYEEQV D L SH U P H DEHDUH @ VOUDIUGXDS O XU D H S PUDO R U
OOLXVHKDHIRUODMOD QWD PWEDK®YRQDHOV FHQWUHYV SHU D OHV DOWHV WHPSHUD\
G DFFav
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(OVLVWHPHVHJIXUHMHBW OD I FRQWLQBIHY D $MXQW IXMERWBWSHRIFOOMQODOXLWD
SURJUHHY G H YX@B UQ\DH F Q R 070 XD DHVW IFRQWO@DGEHIJUDGDBHIO HVYSBEOIBFKDQ
GH®LDGLOGHPX QL FHMT X H W DL Q VW IMIXOLIPWH U Q VW D 6 xPHWHNY SHF® | LH@H\D O B
FiPHPXQLFH®DO HSGURMKBEMGDAYPDBM FW IPRQWHQGE & UXW-DW Q@ V&DUEL 0DV
ILQV D DWW@QLBDWFW XD ®HWDWY WBHI®LDY SRV LBMILXYBTXHVWHRFHUKBHUHVLEXWL.OLW]HQ

UH S D USMLW/RANON H U P HQ W H O x GSLLUW® RIE D O O IFVE PSR UWDPHQ W V
DPEOIREMIBEWQKEGHDLGE HW HBDW VR P | W L FIXMHEQ/S/U R G XHQ. |
UHIR W MWD Q T XG & OGHLONDIRN DAHE ® W[ DIGRQEM ORF K R U DQR.V
YH°QWYH°QHM[FRP SHUPHVRIYFLOLWD@WLGHQWLIIGRHDFL®
SURW HDMNSDIVEOLBOVLQIUDFWRU
G DFWHV LQF®YLFV
/DWUGE OO RQY XELTOHRQPHUEB RV
/D [DU[BBHYLJLOiQGHLPDVYVXBAVSRNDXQDQ{OGHUOHYRQHRQ
SDODIRCROMD HOWDHY KDYGHWHFPFYWDQ/FLGORRE@HBWHUFHSFL®
HIRV IRQDPHQWDOV GHHJIXUHWBDMN) BHUHPSOHDQVWDOXODFL®
G XBLUFXIgVD O BURW HFANRQIDPYDIY ¥ U
" XQEDQGDFRQWURIMMABRHVYBRED Hy oy 1 v s RaAWBIF WIDE DWREDW GRQDPHQW V

OHRQH\QGXVWHUBOGMODHJ XU HNDIY) 1 yp 9/R U VPBOMU D Q T X L \Dbt DX WAIVDWY

FRQWWHREU QMMM D @ OMQ WL BH [hfdy yROXQWDULV FRP D OHV LQVWDOXO
YHKLFOHV L PDWU®FXOHYV

RWDTXHVWN[MHV IHVWLRBPDQHUD
$OKRU[DVVHJBK(DH;‘GJ.IH.HII\XLSDPFH)Q@\L\FLBWO}{H W U D GBLHNG BGFRP LV VO HQEROLF LD
FRQFRUUS—H]HLW—WH-I-I@LD.QGDG).BUIRHVH-HG[DLWULP/I%% 3D 0D | BEROWIEG R QGHL QDHFQRO3JLFD
S»EQLIQDOP\HQ%LRUQWQWULDQFLDIP\EP&'I—SULFQ-ILU{HIG)LGGH@RV\BEEX)@OH’ZW

XQD’LJLO]DQFFWD\O]—H\RQHG/I—UHFRC[-D-U(BIDLSI){U%/HW FOYLE L VREUHWRW PaV VHIXU SH
HYLWDU HOV DERFDPHQWY LQFRQWURODWY GH GHL[DOOHYV
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'"HVSUGBVXPWVRY LQWHOQMBREB/BDPSHXWEPRK@QLFLSDO
GHDOD IR &IV WRDSH U D\ OMHZ). P HQME HED VV D W
JHQHD LQWHU YKDYHW S HW X EVWR yWHU UDBHY WD
DUWLILGVIVD @xORED ODIrXDOUHVHQWDH\DW B W
GHJUDGD¥DRQ OGESRVDMQDU LAY HIX U HBWDIW XL SV
HVSRUWLXV

/IDUHQRY DPIEX QF R VDAS ULRP DGA\H HXURNDFRQVLVWLW
HQODQVWDGCGx®DIAMMWE PIHYV SDHS D UUHHWH U FRIEUL QW
XQWBXSHUWRWBICFW)XAHLRLUHE?2Ps $ P2VG HRKD QG'H
OVXSHUGRHMRHSURMHKBEVOH ©OB/UHDG XQRKVSOGH
PSHVSHF®HIUFONYV FD O | D BHH@W X L SNWY L WDIQMO
GHVJDVW SUHPDWXU GH OHV EDQGHY ODWHUDOYV

' DOVEDmM GO KPLOORODLWW IGROG WHD WGEH BD X WY K U

HY LW 6 DWHWYDQWDWBIO HAD Q 3GV L P HWH\DROOH [RW
XQDGHOHWULQFLSDREOH P j WaLHAVEMAD GHYVO DQWLJD
LOQVWDOXODFL"

8QFR®FDEDGHRE UMM QV WD GIVOD/RW P HDMOWHB/UR YBHH KRPRORJPSHSGDVVDWH HQHU
$TXHVIVEIMOKDIB\H U W IWIDRDWMX D OGWO WWH FIRFORQWH UGHORLLORWD DHVSPRQILUPDQW
TXH HO FDPS FRPSOHL[ DPE HOV HVWiQGDUGY LQWHUQDFLRQDOV GH VHIXUHWDW

$PEO REWHQBILXHAMWWLHENMMKLORF DN KDY KBQXAHG HV S OB UIRLY L V L R @CDGOPHIQNWY
PXQLFGSIUNDMMVE UKD QR JXIW S UHIDGMHKHQ W U H Q P RIDSHW LLFALIRGBEX Q AR Q G L LR Q V
MRF RSWLPLW]DGHYV
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SDODIRDYQAVFHYWHIHLHO G DEXQOHVVODMRU
SHWEWB®@H L GDFW L YSRMDDWRWOHHN/G D WRLQFLGLQW
QRYDPBO® BFPHOHE GHB BHW P D6@I) WIDM R XO\D
WUDGLBUREB®MRR QI U DB BILDYW XD Q WU L D
YDGRQBUWUIBWYRUWRLGIODFHOHEUDRFHQG UV
FRQFXUDUURWORRU @GHELWEGDWDHD QHXQLU
QRPEURWHR\QAD Y HV SWBHHKRA XL DV IHURHE
OiHVSHPMFHB®YWOSUHVHQWDRBRRIOHM HDWUH

PXQLFLERDXUDGWQWUILSGHNOHBXHVHVVLRQV
SURJUDPDGHV LVARRQ BNORW X Q G

8QDOWRRHG WD S HWPFQMODQDXIXUDFL’ )272
GHOHS/ODTRRY P HP R U D@/ILWHIEHWSIO D T X HYD Q

L Q VW BI@K D Q BA W XIDONSVO D GID6 D QM Q @VG R VW D W

G HE&OD V GSY LIVG DY DEQHIVI (0 0 LM QX QD F VMR R WIXORY D

FRPSWDU DPE OD SUHVOQFLD GH OHV IDP®OLHV GHOV KRPHQDWMDWYV

/I DMRUQYVIFR QW LQXEDUFWLYLIDWYW LNV SUH

DPEOWDED OB®®U U KIIREM EOHV)R)IH/\WBRY H
DPEP»VLAQGLUHFWWDVNDQRDBGLAXMKDVRUQDW

D YDORUDU OD IRU'D FXOWXUDO L DVVRFLDWLYD GH 3DODIROOV

caa M=Byu'*aa M=En* u'dulo ua
=uBM ulza&ne uyMDD DM#|'? u

e ada @Bv=
3HUVRPEXQBUHVORROMFWHQDYLGIMRFLDO
SDODIRO®HQBDHFR WHY/3 HF L D G RIHGQDWH Y D

FROXODEGXDBRROWQ\\D 5{GLBDODIRROV
FRQGX°D HO SURJUDPD GH VDUGDQHYV GHOV GLXPHQJHYV DO P

e ad)EECda
EROQOHPRPHUHQ\RNUWWMAHW&DGIHW P XGDU
D3DODIR@MMVY LHWDGHGLFOKHQD PMWBHHY
HOSREO8Q FRSMXELODWHUWRQVH YR O XQ®W/HM L
SROLHVERIFWQXO MERALDYECPR-EY OAO XIEVS RUW L XV
HQ OD FRQVWUXFFL" G HOHPHQWY GHO SDUF GH OHV (VSODQ

e Mdu adl Al d .
S5HFRQHISH IV HYIHQHURYHWNBDWQLFYBAHL[DG®REOH __&
GHDODIREQW DPMHE WH B O HIIDPL COLM Q BB& D OLEH U W
XQ HVSDL DPE DQ\V G KLVW33ULD L XQ YDORUSE
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(OSDVVEOHWHPEDGR QDM OXPUBPQFRQYHOLX H VAW X BIFER Q V L G HWDLQ W FPX@\L FLSD O
SHDODLQDOL®W OFGLISEGX UL | DRADDUWRY SHUYLWD®URE O KGR D O X E U WIDW HW B W
GHDQWQ®WBRQVW UNXRKER YT ®H GIDWX U DGDQ H UBIKIVR Q VW U X E B DEQ ¥ [$G AV G HO D
IDP2VG XQ®OFDBPEQRP2¥WO GHO REUDHSUHKWHOHREUHIHO HGLOLPERUDBNHB
HHFXWZGDURMREWHTQO®D VGO V KDFRQV L VVORED USW R P R W.RFDXRQFE R Q M EO®IW
DFW XD MLUB]IBWR P S ®PEO DD R U P D WIS LEDO O RU BN Q ® VIVK HTHK@INVI L FW BHADHY QDQ\D
DFWXDSHUPHWWHXQWRWIDHD) KDELWDWIHWHP2Y GHVWDFHDGHOWUDVGBOWVWDFL’
JDUDWOHREBRFHUFYRONUDIWLI) LFLDORKNQWYV | R UPOGRWEIHFDL F L DY KH@WBE L FD U
SUHYLVWD GLQYW HGILITREDUDHVLWXDGDUUYMDQFHVF

%RUUWTEBFWQYHUP HIWUW;Q OD H Ol F VBIH

W RHW H F VBRI (L [D FRSHOBIQNM Q @DVF W X D GHRH Q W

UHYLVL®

(Q O {PEGWODPRELOLHMDBRQ Y HSQULH Y MR D
UHRUGHQIDiEGHD [F U X *®H™D U URYD PEOH V
DYLQJXGH®WY E UHEHO HMO R UBT X H VIWIDO O R U D
LQFORPWHDELX @R YD UDGRSVDODM®QLD

G DXWRENWUYTHHVSUHYHOEXDQUQWHQVLWDW
DPEO DUULEHD®RIRXVH QWH° QBWIORQD
3DUDO X0 HOPRE IDWQ L WPNUD®NODYHJIXHUD
SHD DLJ%HNV L GXDOX¥M DYNR F DOIOMYR Y D
HGLILFDFL~
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(OP X QL FALIS H EEDFONDXCD GHRIBI R WR S RAHWIDI R U P D

GH5RMV S BBEHAN W D6 B WYM\P H UG IRBID O D XGIW
SOD"D GH 0DV 7LW DPEG'V SURMHFWHY HQ IDVH GH GLVVHQ\

"iXQBDQGIDQWH U \DHDGBALY ®/HZD O DX H WS R Q

D ODQHFHVVXWIHGWPLOORUDERQGLFLRQV
GiDTXHV@AW D OSGOEDCFLFEDS U R M HIE\M M HOD
UHQRYGHA®DYLP QMR PODHIRUPID N HY D
GHOLPLWRBFLXHWDQWLQBUGHLVW HWGIW

V X E VW L MORDUIBEGOR O W.D &[W WH[\VS H ¥ QQ R X

VLVW B PNDD OOV RE WLIDF FX\W R QDO ED QG D

GHO SROLHVSRUWLX FUHDQW XQ SDV P2V DPSOL L DFFHVVLEOH

'"iDOVWEWDD G URSRYMDO B ODGEHOD V7 LW
DSRVSHWXXQHFXSHGHRIHX DORILW W WL F
SUHYHXHFUHDWRY F NGDMEGO DD "D @DOiDQWLJID
PDVIGODV LWLF&R FOiDGHT & BIiH VIZ®E D
LQVWDGXRQ@BDSPUIRRIBPRQWUDPXIOWGRUDU
QH Oi»V L HO FRQIRUW
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'"HVGHOMHYHDFW DYDEFDBOGY DQ\ HOHUYHL

/IRFDBI2FXSDELZ GHO $MXQWDHBBQWIRD OV
DFWXHRPXQSROQMQWHEBNHLHRAS UHVDOIDD O

FLXWDGDIQMDDTXPR®IEOGFROXxODEREDRE F

SULYBUDHYLGEREY) DSROMMDD @RPSDQ\LHYV
TXH KDQ WULDW HOSPR@IHULSL SHU H

8QGH®W P S OMAVG H VW DFRIVED G HRRQ S U H X
(VFODWHKDVLIQD@WRQYBPOEHGERQVLBWHUL
JHVWLR@IMHOHFEH SHUVRGBO/HXQR X
VXSHUPHEMRYL CHAURU EHA@D QYLWMDQ DQW
DTXHIVMR UG HP S UXHWLDOH WX]IDS D PRXQAL\E L SD O V
SHDODRUPDEUHBEDQG L G DG X B B/PO D
ERUVIRFKOYHQWEWID GHVHQ@HSHUVRQHYV
LQWHUHVVDGHYV

$T X H VAR | L HP'HU H VIBWLIHSM W A E{ ®U X SR

6HVT XK DHV W D HOHKRW Q \® BRH ®SRIOR® GRIQ
ODVSHL[DPPXOWLQ SRLRRQDMRQWUDEWDFL”
WD OB QAW HE DOROMBIMR OPHPEH @G /2 SHU
FREUWD QWORBGPLQLVWRPWGLREHUBHLYV
PDJDW]BPXHVI/OLDQHL PAMWHOHNPSUHVHYV
WUREHQ ITONO L ILG BSAUNR P L WRH/Q WTUKHH O V
SDODIRQAGIHQMBVYR O CCHFHEHAR[RSRUWXQLWDW YV
ODERMYDWDHGHRP S D QGLH M| H U Gi@F OBH X V
VHFWRUYV

/THILF G ilboT XV N WK NALU D GEXQUIH 'V X GNADERQW MEHIDMD\B R P X Q LMD QO WS/D GHM FH @ WISWF D G D
GHSHUVRERQYIIHHRIDVVHVVRUDPKBYNWESHIBLO ORWBIYWOL WX DPIER'WYGHO RFWEHUH

V KDVVRQ@EWD [®ILQVHHA " LV KDFRQVHIKEWOJ GHOHR/IHUWXKOLFQPBHYDV
FROFEGHW XSGRHVH®DLGH HWDFXOPLIMMEODQVHBFXQ GHGDUWLFHSSHWEBD YV
PDIJDW]HKRIDQAMRONDQ\ HOUHUYBLIHDOXKWYBWBEO FLWER Q DUHW S RWDNIS\H U V RHXEBE W X U
FRP D WUHEDOODGRUV HQ DFWLX TXH EXVFDYHQ XQD PLOORUD SURIHVVLRQDO
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/6 M X QW DGHE Q @/D IRIBRY B QY
PDU[DM®HRRSRUWQOWLWXFLRQDO
XQD SODWDIRUFRPSOHWDPHQW
UHQRYSDIEB®IHUWLQYHUYSHIEOLF

P2V PRGHUIQ DGDSWDVWDHYV
QHFHVVDWWWPOYRXGLVVHQ\
PaVvLQW X1 WQ KL REX@®ROORUDU
Of8H UL O@HOLIX V X DOUAL OLQ\D U
QDYHJPFWU S LEDS ONVU | PILW V
VHUYHLV PXQLFLSDOV

(QWOHQYRY HVBDWQF LGSHDVOND F D
OIHVSDKQFOLR XHDJUX 8DV

WU PPWWFRQVXOSMIDNVOLW]DU
OHV JHVWLRQV KDELWXDOYV

& oluDeEY'l &

&M A 'EA 4 |ADUME Mol o
| MU= ane'| YI[EY'|+H u|'MEAO
/IDWUDQVIRGPOGRE QRQHL| |d\AL|é. é .é.:él\A:U 3HUD 3DODIREGRR®PVODSRO®WLFD

GH ODLPSURYLVWDIFQHQ OD PXQLFQKROMX GLi D QA@H D Q MU
FRQVW|QFHDHFDGDOLFLWDHIXHVW HGDODXRWSOHL[G{LPSRVYRQGIHVFREQ@WHQGUH
SURMHEWHW L YAX\DWKLEO DQVWRPXQEIEHOHYUDQVRQHNSLQLRIQWMUHIAWVWLBBOQUD QW
PHVRWGH SODQLILRMAMWIL” DUTXLWHFW3QLTXHV GH 3DQP IRRWY HOV YH°QV
EXURFU{FLD LQYLVLEOH

,PSXOGXWDQWOFDBEGDOH QY& HV®NVHRRKHPY LVIWP EOH V
RW.TXH OVHVXOWDWKXVEU $IXVWO®GLVVHQISBEBUHVWLHEJMRFEXSDBHRMRFOWHYP®OLHYV
YLVLBOIBOWH® (VW UHBRLOOLDUTXLVEKWPWMR]DNXWWDPE®/REWHMYVFROSHWWDP E*PE
FRRUGLPDBRQMHDWHXUXLWEGHO 3DODX 6DQW -RUGL WHPHXRWLGRB®IWSDUFD®HQW
WUDQVIR OPH\QIWQW HIIX Q QHW HMI D W L QOHHARNX O WRH® D
EHQHUHBEBDWRIWWP XQLF2IBU 9DVHUQDXJIJK@DA LDYLDIV SDFLILEPSIRYV BIGDO JXHOWS DLV
DE[AVPROMDWLVIDFWRHWVYS UayDVVIDUHKQV®P ERQGH SMIUWMDYO SREOH
GH WDQWD IHLQD HOV UHWROWHRAPWY YHXHQ

&UHLHPHRYHU@MVYLIQROBVY

$STXHDW\GHVS GHPROWNVRVSTXHWWXLSD QW MDRRVWWBEHYUHRFXSDEHAQWQWLSRVDU
GHIHLQBWVSRGUNQVXDOH@NBY QLFDORPDSDGHOIDUTXLW RFYWWEHNSHQ BD | H UWIQQND EH U
UHV XOGHOWY HED@GOVWHOQFRQWHPSRBYRDOH®ORFY HVFROWDLD ORIQED URHQR
SLVRGH SURWHFEILFLIDAHV QRQRP*WDVHWXQDFRQVWUXGRIP'SHUNFRP SDUWHINDQ/HY [
DFWXDPBLREPW [® DLIJEMRYDGIDFHU L PDRQV VLQ" WDREY § HROWFRUGV
URWR QIPIR O WO WTXHI V WD Q

PDU[D 9DVHMQHVSDKHGHBGH®ULPHUQDPRUDWV'H3DODIROOV
PRPHQWDVRUSUHRMWE/HY D

IRUPLUFXSBWUOEDU UGIMY SDLV
REHUWY¥REHU®BNQ V DIHWO D
FRQYLYGQGEKNREUHMIRDANDDXHW
ayV HPRFL2V DOHJUIMRPHQWYV
FRPSDUG®HWN QWYH° QHXH
VHPSURUPD WBDQUGHODQRVWUD
SU3SSLD KLVW3ULD
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/D QRYRHEWDPEZ2QFR U SRUD
DSDUW®W DWW X DI HWQBMD EX Q / DFFHV YV LEDFOV WIS H GIVRVIRQD P HQUMDE OV
IRUPPR/GPRVY LV XBGDQ PLXH GHVHQYR O )GHIFREMHEI H D T X HR/RW VXKD Q

SHUPNWIJXGHSURSGH®RW®FLHYV LQFRUSRWMHVSHF® IERRMYFLRQEWRQWUDVW
PXQLFLOBWAWLYSWRDIWDYPDGHY DMXVW DPHOQN. GBH®[MVL GHANMOHP HRIWWX DOV
L WRWDDFWLWRMLINMEOWXUDO  |DFLO IDW [BQMF BAOVR QW L @MW RMAHEHUVRQH YV
LOQVWLWXFLRQDO GHO PXQLFLIIQGHSHQGHQWPHQW GH OHV VHYHV FDSDFLWDW\

$ PAVHCGRUWBIRHEBERPSURP®V

GHO $MXQWILPFB@QMWDQVSDUOQF$DXHVW@RYDSODWDIRUPD
LODQIRUP®FEO ISFD U@/ IDW D WDPEGRQWDLVLELIDOQWWDW
ODFLXWDGHOREUORRQV XGMD U SULQFPRPNOXHSWUWRMHFWHYV
PDQHUYUILABORUGUWHGLGBGHOV GHOPXQLFLBRBE HVSDLV
SOH@®XQLFLSIHDWHM X Q VGHHV SURSIHWGLHDOMWRPRFL’
JRYHORFIDRDQWNEGDL®BRUUHQW WXU®\GMBPDDIRODGD
GHWVRWDDFERO®WIOADNLWXFLRQOGLR PXQLFLSDO

TXH HVY GHVHQYROXSD DO FRQVLVWRUL

edod&MMbu T caead)E e &d)E,'y|MIaJ =u'au
. ' MABVA wd|a . ' MBVA wod|
£ED-EY'| ' allaE MEa o' D =
oyaDaE | daou y| BMio | M=

'D uu BUU'HE] | M)|'y4 0HQWHBIRYHPQQLFLETBE
FRQWLQXDSXMDQWPSRVWRYV

(OYH°QWO@RVWNXRALFHULHD[ | QF UHP HORXBRWELWRFSOLFDQW
FDUUQBWNVSDEXLGDWOD HGLDGLBHOYW GMSREBGHGD
JHVWIHVSRQUDBOKXUDGOBHMWD G D HVWi P2V DEDQGRQDW
UHDOG WDRBY WYUPUHSBWQHYV
GIKHUEHEUXW®FEBQWHQLGRBYY HEWX WYRUH UMOPHVHYV
FUHPDHWWHPHQMRVVRNQVHRQHWHUGHK\HILFLHBMWWHUHYV
UHFROTOUWBLVSHOBUHVOQALRPRQVWDSHMND SHUVR@PE
UDWHBKQD/LWXBRIHRFXSX@W REL OUWG WISHELORPQLFLSDO
DIHFO/®WDOSWEOLEDRPDWIHOPDOPEWMODDOBWHEPDQWHQLPHQW
SREOH DTXHVW.WXDORUPBDUGHOD

U H D OTLXVHDRAD WH° @ @ WHHED G D
$TXHVWIWXBFLGHREPDQFDG D

GHPDQWHQLPHQWQLILEBBL"
JRYHWRXQLFLEDNOG& 3HUOD /pDLPDWIHSREQRH W XL ®P E
GHL[DGHVD QR 2V QRP?V DY WRYYHYNSDIDYGQDPE
PDQWHQLBOQWLILFBBELRULWDW
7/DPE2SUHRFXDD OV DH P SDWSHPOAH U YHIIML RO W H° @D JIXHQ
DPEOHVDP®ODHW W DSHHUD D PaV SHUSB[QRHW UDGHEX]D
XELFDFHDOVHIRQ®GQHD OROWY | 0 O&H OHW S DI WE O IQRE HO D
YH°QVH VHQWHIQRUDBWYDQWDOLWDW GH YLGD
GHFLVIRRNSDF®HOHFWOBHQW
VHYD TXDOLWDW GH YLGD gD @HFXS HIDDKWQ WRW>H QO D
JHVWIXQLFLSRUBIWRFXD/O O j
'HV GH OiRSRVUHIEOD PRFR/ R QU H D O PLPG\W UNABDH Q H VWM DU

(O QRX 3DODIROOV FD\

QHWHMDLVPH OWHQVLE(@LWMMPWD GLD GHOV YH°QV GH 3DODIROOV

QRVWBHKQLFLBHUHLWHVSHFWH
HVFROWW LYYDQ DHVWIURSHUD
SHQVDGD SHU D WRWKRP VHPSUH
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