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$ VRVWD @ FRP XQWDWHGXFDWYD L VRFIDOTXH GRQHX YLGD D /LC
%DADWJID * UWFIHV SHU VHU SDUN G DTXHWD JWDQ [DY D TXF
FUHX HQ @ WDQVIRW DFLlu VRFLDOGHV GH @ SWR[ LP VDWW

$TXHWD P HP “ UD QR «V XQD P «V (O KD HWDWXQ DQ\
P DFDW SHU OHP RFly GH P LDU HQUHWH L @ LGXViu GF
SRNHFVDU QRV FDS HQGDYDQW

' HV GH @ GLUHFFLu L@ SWHWG2 QFLD YRGIP H[ SHWDU HOQRWU-
RUI XA@SHUOHT XLS KXP ¢ TXH ID Flkl HUDT XHVWS LRNHFW GLD C
GLD

$ TXHWV GRFXP HQW «V HO WHI®H GHO QRWYH FRP SWRP V DP E
OHGXFDFLy HQ HO GMXW @ FRKHV VRFLDOL HOVXSRUND O\
IDP "@QHV GHO QRWKH WHUUVRUL * UtFLHV SHU FRQILDU QRV HOP «\
YDOXpV @HGXFDFLt L HOVRP UXWH GHO/ YRWYHV LQI DQW

- XQW FROWQXHP |HQWFDP ~
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/ H[ HUFLFL KD HWDWXQ DQ\ GH FRQVRQGDFLu GH SWRMHFWAV HWUDW J LFV L GH
FHGHEWDFLu FRP XQW¢UD $TXHWHV VuQ GHV ILWHV T XH KDQ P DUFDWHOQRWIH GLD D
GLD L TXH WHVXP HU HQ HOQRWAH P SDFW DOVHUULVRUL

e P SDFW HQ @ LQI¢QFLD L NRYHQVWXW + HP DFRP SDQ\ DW
D P «V GH AAAA LQIDQW L NRYHV D WDY«V GH® QRWIHV
VHUYHLY GH P HQNDGRU DFWYLVDW H[ WDHVFR@UW/ L FDVDO/
J DIDQWQWXQ GHXWH GH T XDQWDW VHI XULDP E YDGRW/

e &HMEWFLu GHO 2 $QLYHUDUW D @ 3@MED 1 RYD GHO
9HQGWHA TXH YD DSQGHIDU P «V GH AAA SHU/RQHV
WHIHWPP DQWHOQRWUH DUHM®P HQWDO9 HQGUHAD

e &RP SIRP V DP E O TXIVDW 6RFLDO $ WDY«V GHO
SWIRMFW GH P HOMDGRW HVFR®W L GV EHTXHV GH
OHQWWDW KHP VHWIW P «V GH AAA P HQYV GLDUV A =
SRVDQW HO IRFXV HQ ODQ@P HQWFLli VDXGDEG L @
FRKHVLt VRFLDOFRP D GUHWIRQDP HQWDO

e &RQVRQAGDFlu GH O(TXLS +XP ¢ &RP SWHP DP E XQ
HT XLS GH AE /2 Tp::p Sa L  YRXQWDUWV
FRP SWRP HVRV D TXDQ/ KHP RIHUNP «V GH >QRP EWH@
KRWHV GH IRW DFluy HVSHFILFD HQ >H[ GLYHUWL\DW
J2QHW R P HGLDP ELHQW®
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/ D %DADUXI D VRP  XQD HQWADWVHQVH ¢QLP GH OXFWH TXH YD Q«lf HUGH GV $) $
GH OV HVFRG1V L LOQWIWKX W GHO9 HQGLHAODQ\ SHUD SRVDUHQ FRP ¥ GHV
QHFHWLVDW GH @ FRP XQLWDW HGXFDWYD GHO P XQLFLSL L WHEDGDU SHU XQHV
DFWYLVDW H[ WDHVFR@W EDVDGHV HQ OHGXFDFlu HQ HO GMXWH GH TXDQWDW
HT XLWDVIYHV  UHVS HFVDQW @ GLYHUVDW L YHVEDQW SHU @ LQWAJ WDFLu L LQFOXVLp
VRFLDOGH VRW HO/ LQIDQW L GH G{V IDP "@HV QRXYLQJ XGHV DOP XQLFLSL

$0aDW G DTXHWV DQ\V /D %DADWKJID KD HYRXFLRQDW DP S@DQW HO VHX
¢P ELW G DFFly  GRQDQW XQD QRYD GLP HQlu D @V $)$ FRP D HQWDW
FDVDQW DGRWHV GH GV QHFHWLVDW GH @iV IDP @QHV P «V HQG® GH O¢tP ELW
HVFR@U &RP D FRQVHT ¥2 QFLD KHP WDVSDWDWHY OP LW GH O¢P ELWHVFRM®U
SHU DFRWDU QRV D SIRNHFWHV VRFLDO/ L FRP XQLWDUY DP E ORENMNHFVIX G DMKGDU D
VRWAV QHV I DP "@HV GHO9 HQGUH@®D

/D QRWUD O IWp «V RIHUW WHVSRWHY DGHTXDGHV D QHFHWLDW
VRFLRHGXFDWYHV GHWFVDGHY WHM@WYHV DO/ LQIDQW L NRYHV L G4V VHYHV IDP QHV
GHO/ FHQWHV HVFRMW GHO P XQLFLSL GB(QD IRWP D HTXIWDWYD J HQHLDQW
FRP SQFWDW L WHED@® HQ [DUD HQWH H® GUHWHQW DJHQW HGXFDWXV
IRP HQWDQW XQD SHGDJRJLD GH® YD®RW L FRQFLADQW HO/ HVSDLV IDP LADW/ L
HVFR@W
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9LQW DQ\V QR VUQ QRP «V XQD [UWD WQ VRW XQD
JHQHWDFLu G LQIDQW TXH KDQ FUHVFXWDP E QRVDQYHV ( O
P DUFD HOQRWYH 2 DQLYHU/DW XQD LMD TXH HQV
KD VHUYLWSHU P LLDU HQUHWH DP E SHWSHFWYD L HQGDYDQW
DP E ODP ELFLu GH FRQWQXDUVHQWXQ SLMUGHOWHULVRU
/ DQ\ /D %DADWXJD QDD DP E @ YRXQVDW GH
GRQDU LHVSRWD D GV QHFHWLVDW GH GBIXWH L HGXFDFLy
GHO9 HQGUHA $ YXL YLQWDQ\V GHVSWV VRP XQD HQWDW
P DGXWD TXH KD VDEXWDGDS VDU VH D GV WWDQVIRWP DFLRQV
VRFIDO/ GH @ QRWUD FRP DUFD VHQVH SHWSWH @ VHYD
HWR QFLD OHGXFDFlu FRP D HIQD GH WDQVIRWP DFLu
VRFLDO

©PA @uy S/ 2A: p S1Pu:HSESY &

e« /D IRWD GH @ SWR[LP IMDW + HP DSUV TXH HOFDQYL
WIHDOFRP HQ®@D DOEDUL D OHVFRM® LD @ SMED

« /D[DUDFRP DP RWU &DS GHY QRWYHV 2 [ LW KDXUD
HWDWS RWLE G VHQVH HOWHE D@FRQH D FRQH DP E QHV
HVFRGHV OV DGP LQLWUDFLRQV L GV HQWWDW VRFLDY GHO
%DL] 3 HQHG? V

e /BDGDSVWDELOVWDW ' H GV SUP HWHV H[ WDHVFR®W D/
FRP SO RV SWRMHFWV VRFLRHGXFDWXV L LQFOXMy
DFVWXDQY/ KHP VDEXWHYROXFLRQDU SHU QR GHL DU QLQJ %
HQUHWH

& HAHE LDU DQ\V «V VREWHWW WHIHWP DU HO QRW\AH
FRP SLIRP V 1R FHHEWHP QRP «V HOTXH KHP IHW VLQu
@ FRQIDQCED TXH P LAHW GH IDP Q@HV KDQ GLSRVIVDWHQ
QRVDAUHV GXWDWQW VW DT XHW WP SV 6HJ XLP ED@QW
VHJ XIP HGXFDQW
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$P E OV DFWYLVDW H[ WDHVFR®W TXH HV WHDAQWHQ DY FHQWHV HGXFDWXV IRP HQWAP XC

DSWHQHQWW H HGXFDWX EDVDW HQ @ @EHUMW FUHDWYD HO FUHL HP HQW SHUWRQDO L @

FRRSHWDFLt HQWH H LQI DQW

$ TXHWEXW VXDQ RIHUNGL HWHQW H[ WDHVFR®W D HVFR@U SHU FDGD FHQWH HGXFDWX $1[°

GRQFV iV DFWYLVDW S RSRVDGHV GXDQWHOFXW/ KDQ HWDWGHV VHI ¥HQW

e ([SWHW FRUBRWO &XLQD 5RE°WFD $QJGV &l2 QFIHV FRQWV DP E YDARW IHWD P ¢ |
WHI RU® HGX FDVEX

+HP GXWD WAWP H DFWYLVDW D O VFR® , QJHW * DULJD 3DX &DVDYY 0 DUMD 0 DWD 0,16

0 HGLWHUE QLD ( VFRM / D 3 DIHADGD L ( VFRM 8 @GH 9 HQW

$&21/, (6

/ BDFRAGD «V XQD DFVYLVWWT XH SHWP HW@® FRQFLADFLy |DP LADU MERWODP E @KRWUW HVFRMU
ND TXH SHWP HW GHL DU HO/ LQIDQW DEDQV GH @KRW GBIQWDGD D @HVFRM VHIRQV GV
QHFHWIVDW GH FDGD IDP @D ' XWQWDTXHWDQ\ KHP UHDQVW}DW DFR@GD D @VFRM 3 DX
&DVDOY , QJHW * DULID , QJHO* XLP HUt LO DUAD O DVID

7(036 " (/ 0, ,$

( OSWRMHFWH GHO7HP SV GH 0 LJGLD D @GHVFRM 3 DX &DVDOY WDQVIRWP D OHWRQD GHOP HQNDGRU
HQ XQ HVSDL GH FRQYLY2 QFLD L DSUHQHQWW H FRP SDUAW 0 «V HQG® GHOVHUYHL G ¢SDW HQV
HQFDUHJI XHP GH GLQDP LW DU DT XHWS DU QWAVL GLDUL P LWDQEDQWXQ DFRP SDQ\ DP HQWS RS HU
TXH IRP HQW ODXVRQRP LD GHY LQIDQW @ GHVFREHUM GH QRXV JXWRV L HONRF FRP SDUMWDO
SDW. JDWDQWQW VHP SWH XQ HQWRWQ VHIXU @4GLF L IRWP DX DGDSVDWD GV QHFHWLVDW GHO
FHQWH

&$1*85%$7*(

( O6HUYHL GH &DQJXWWH 3WRJIWP D 7HP SV [ &XWV GH /D %DAWXJID «V XQ HVSDL GH FXW
LQIDQWO GH SIR[ P IMDW SXQWDOL J WDW4W DGWHEDWD IDP Q@HV DP E LQIDQW GH D DQ\ V
$ TXHWVSLRNHFWH QHL[ DP E GREMHFWX GHED@MEHWUWP SV SHUD GV IDP QHV L IDFLAVDU @ VHYD
SDUNFLSDFLp HQ @ YLGD VRFLIDO MWERWOR IRWP DWYD GHOP XQLFLSL $ T XHVWVHUYHL YD | LQDQW DU
D GHWHP EWH GH D @HVSHWD GH TXH HV LHDFWYL HOSLRJ LDP D L VXUA D QF \MDFLu

$ 3(8% /H6&2/$

( OSIRMIFW $ SHX D OHVFRM® «V XQD LQLFIDWYD GH P RELOQVWWHVFRM®U VHJI XD L VRWHQLEGH T XH
FROVIWHL HQ WXWHV D SHX J XLIDGHV SHU P RQWRW HV GH OHQWAMDW $ T XHWVVHUYHL SHWP HWT XH
HO/ WQIDQW DUJIELQ DO FHQWH HGXFDWX G XQD P DQHW VDXGDEG DFRP SDQ\DW L HQ JWKS
VHI XLQWIWQHWDWY SWHIL DW LDP E SDWGHV HWDE GHUMV
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$ TXHWSLRMFW HV ILQDQOD DP E HOVXSRUNGHO( p/ S2HSy p H®p ( 2uH 2 §HS& P X §6P: b
®u 65 Jp p2SEHSH YD GUWI WD DXP QHV GH FLF®H P IV FLFH VXSHURU GH SUP ¢UD L GH
VHFXQG¢UD REQ@JDWUD SHU WO GH JDWQWU TXH @GOXP QDW P LGRU. HY VHXV WHVXADW
FRP SHWAQFLDO/ L DXJP HQWU @ W[ D GH JWDGXDFly D WGHE 62 (O SDUNFLSDQW DQLLDQ
GHUYDW SHQ/ FHQWHYV HGXFDWXV VHUYHLV VRFLDO/ R @HDS

$ TXHWVDQ\ VEDP SQHQ JWXSV D @B( , QIHOGH 7RELHV HVFRM® GEBQAD FRP SO LWDW

",1(0 (1 )%0+/,%

' HVHQYROXSDWD 0,1 6 %DL 3HQHG2V L D O,QWIVWXWO HGLWULEQL / RENHFVEX «V J DUDQWA TXH H/
DGRGIVFHQW WQJ XLQ DFF«V D XQ ¢ SDWVDXGDEQ! HTXLQEWWL GH SWR[ P IMDWHQ XQ HQVRWQ
VHJ XUL DFRP SDQ\ DW

0 «V HQA® GH ODQP HQWDFLL HOSURMHFWA IRP HQWD @ FRQVYLY2 QFLD HQY/ YDARUW/ HQWH HO/ NRYHV L
RIHWHL XQ HVSDL GH WHIHW QFLD RQ HV WHE DAMQ K¢ ELW G DXVRQRP LD L VRFLDQW DF Lt

352,1), 1&,%

( O3WRJ WP D 3RIQIDQFID «V XQ SIRNHFW GH | P ®S§b WS | S|SX TXH HV GUULIHL[ D IDP "QHV
DP E P HQRW GBIGDWHQ VIVKDFLu GH YXQQHUDE LOVDWVRFLIRHFRQ P LFD

&DL D3 RIQIDQFID W FRP D REMIFWX WHQFDU DP E HO FHUFGH KHWHGIWU. GH @ SREWVD
LP SXODQW VRW XQ FRQNKQW GEDFFLRQV HQ FMX GH SLWRF«V L WDQVIRWP DFlu L SWRP RYHQW HO
GHVHQYROXXSDP HQWGHRS RUXQLVDW VRFLRHGX FDWYHV

I ( &; ,7

[ (&; ,7 «VXQSWIWP D GH @ ) XQGDFL %RILADT XH W SHURENHFWX P SXQ/DU @ [ IWHGXFDWX D
WDY«V GH @ P LGRWD GH @ FRP SWHQVIpH HFVWRLWD ' HV GHOSRMIFVH WHQLP HOWHSWA GH J DLDQWU
TXH VRWEXP QDWILQDQW L @HWSD GH SUP ¢UD DP E XQ QLYH@GH FRP SHW QFLD GHFVRLD T XH
HO/ DWHJ XW. HOVHX GHVHQYRXXSDP HQWHGXFDWX L VRFLDO

$ TXHWEXW KHP WHDQW} DWHO SWIRMIFW D TXDWH HVFRGV GHO 9 HQGUWH® ( VFRM 3 DX
&DVDY/ WHV JWXSV G QIDQW ( VFRM® , QJHO* XIP HUE GRV JWXSV G LQIDQW ( VFR® , QJHY/
*DULID XQ JWKS G LQIDQW L VKD LQFRUBBRWDW® VFR@M@ 0 DUAD 0 DUAD XQ JWXS GRQIDQW

&RP SWHP DP E YRXXQWUY GHO 9RXXQWUDW &DL DEDQN HO/ TXDO/ SWHSDWHQ XQD
SWRJ WDP DFly G DFWYLVDW SHU VRWHOFXW RQ GHWDT XHP GLHV FRP HOGH @ SRHVID GLDGD GH
6DQW - RUGL NRFV Q@QJ% WWFV DP E HO VXSRUN GH @ %LEQRWAFD 3Y%EQFD 7HUD %D D GHO
9 HQGUHAD
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( OSIRMHFVW | LQDQEDW S HU @ MQWDP HQWGHO 9 HQGLHA YROVHU XQ WHIHIHQWSHU D
@1V GRQHV P LJ LDGHV GHOP XQLFLSL P DNRUVEUDP HQWP DJ UELQHV SHU @ FRQGLFLy
DIHILGD GH @ GHVFRQHL HQED GH @ @MHQJXD L @D+IDP HQW VRFLDO TXH DI’
FRP SRU®D SHU WHEDGDU @ VHYD LQWAJWDFlu D @ YLGD YH:QDOL @ WHMFLy DP E
SHUWRQHV H[ WILQHV DO VHX DP ELHQW P «V SWRSHU (O JWXS GH GRQHV TXH
SDUNFLSHQ GHO SIRMHFW KDQ SRJIXW LQIFIDUVH R P LARWDU VDQW @ GBHQJI XD
FDWD@QD FRP @ FDWHADQD L GV KDELQVDW FRP XQLFDWYHV HQ GHILQUWAYD D P «V
GH SDUAFLSDU HQ DQVHV DFWYLVWDW TXH HO/ KD SHWP 2V FRQ? L[ HU @ FXAOXW GHO
QRWUH VHULVRLL

' X UDQWHOFX W/ XQ VRWDOGH  GRQHV KDQ DS LRI VDWHOWHF X W/

%(19,1*8' (6

' HV GHO SIRMIFW %HQYLQJ XGHV HV EXVFD IHU XQ DFRP SDQ\ DP HQW G DT XHQHV
SHWRQHV QRXYLQJ XGHV GHV GHY FHOWHV HVFR®W GHY/ VHXV LAY HV SHU WO
G REUU QRYHV P UWHV L FRP SWHQGWH FRP IXQFLRQD HOVIWHP D HGXFDWX VDQLVDW

@MERWO HW , GDOD EDQGD FRQ2 L HU HO QRWYH HQWRW L VRWHOTXH WHQLP DO
QRW\UH DE DWWV

$ T XHWS IRMFW VIRIHWHL D VRWAV GHV HVFRQHV SYE QT XHV GHOP XQLFLSL

$&7,9,7$76 )$0,/,$56

$ /D %DADWXJID RIHUP DFWYLDW IDP LADW SHU J DXGLUMKQW GH P RP HQW YQLFV
' HV GH VDAHW FUHDWXV L VRQGDUYV ILQV D FRO QLHV L HVGHYHQLP HQW HVSHFLDO/
IRP HQWAP @DSUHQHQWW H @ GLYHUAL L HOYLQF®Y HQWH J HQHWDFLRQV $ G XQHV GH
OV QRWUHV DFWYLVWDW  GERFL HGXFDWX VRQ @ QHP D %XVFDU HO7Lu GHV FRO QLHV
IDP LADW R HOELQJ R VRQGDU. SHU/ D 0 DWDW

3817 &211(&7$

(O 3XQW&RQQHFWD «V XQ VHUWHL GH VXSRUN GLIIWDO L DFRP SDQ\DP HQW
DGP LQIWUDWX TXH /D %DADWXJD RIHWHL SHU HQP LQDU @ EWWD GLI IMWDO DO
9HQGLHA (V WDFWD G XQD DX® G LQIRWP ¢WFD REHUD D VRW @ FLXVDGDQLD
HWXGLDQW IDP "QHV L DGXQV RQ IDFLOWP ODFF«V D @ WAFQRQRJ LD L DNKGHP HQ
@ WHDQWDFLp GH WEP LW F@X

| RENHFVIX «V GH GRQDU VXSRUN DFRP SDQ\ DU L RUHQWU D TXL KR QHFHWIW. L
SWHYHQLUVIVKDFLRQV GH UVF VRFLDOD FDXVD GH @ EWHW D GLJ VDO

$ TXHW SWRMIFW QR VHUD SRWIEG! VHQWH HO VXSRUN GH @ ' LSXVDFLu GH
7DUDJI RQD



&$6%/6

( &Y FDVDO/ VuQ XQD SWIRSRWD GH YDFDQFHV GH GMHXWH HGXFDWX TXH SHWP HWDY
LQIDQW IHU XQD DFWYLVDWDP E FRQWQJ XWHGXFDWX SLRS GH FDVD VHYD 6uQ XQD
HLQD GBHGXFDFLu HQ HOQMHXWH GH FDUH SHGDJ  JLF QGLF L FXQOXWOTXH VHUYHL]
SHUIRP HQWDU XQD V2 UH GH YDARW KXP DQV P LWIDQODQW® FRQYLY2 QFLD L HOWHE DGD
HQ JWXS $O/ FDVDOY/ HY/ LQIDQW SRGHQ GLYHUMUVH L DSWHQGWH HQ XQ FRQWH W
GBQWUH®FLu DP E DAYHV LQIDQW

( GXFDUHQ HOWHP SV @XH YROGLU LQWAUYHQLUFRP D HGXFDGRUHQ DT XHWHVS DL GH
WAP SV HO WAUFHU HVSDL HQ @ YLGD GH @QIDQW SHU DP E @ YRXQWWTXH HW
DS WHQHQWDW HV HV DGT XIVIFLIRQV WDQVFHQGHL] LQ HO/ DOWHV HVSDLV GH @ VHYD
YLGD

( P2S H&S o AAAA : 23S 2uSaHySHpa :pubVvu H 8S: Sa (

&DVWDY GBWEX ( O 9 HQGLH@D Y%HQYHL /D %LVEDO GHO 3 HQHG2 V
%RQDWUH & DVDGHW

&DVDY GH 1 DGDO ( O 9 HQGLHGD / D %LVE DO GHO 3 HQHG?2 V & WHL[ H@D

$ LERO L %RQDWUH

&DVDOGH 3 UP DYHW ( 09 HQGUHGD

&21/7 1,(6

/HV &RO QLHV VuQ XQD H[ SHU2QFLD GH FRQYLY2 QFLD LQWAQWYD RQ H LQIDQW
JDXGHL HQ GH @ QDWW HO MRF L ODYHQVXLD GXWDQW XQV GLHV GH FRQYLY2 QFLD
VRVDO < V XQ SIRMHFWH TXH YD P RQWVP «V HQG® GH @ GLYHWILu ND TXH HVGHY« XQD
HLQD G DS WHQHQWDW H YLVDOIRQDP HQWDO ( Q DT XHVWHVS DL WHE DAMP

« /BXVRQRP LD SHUWRQDO

« /D FRQYLY2 QFLD L HOWHVS HFWA

« ( OFRQVDFWA DP E HOP HGL

$C i/ SP/ p2SH HZ § (* WFLHV D G4V EHT XHV L HOVXSRUNGH OHQWMDW J DUDQWP
TXH G4V FRO QLHV L FDVDQO/ GBHWIX VLI XLQ LQFOXVLYHV DWHJ XDQWT XH FDS LQI DQWHV
T XHGL VHQVH SDUAFLSDU KL SHUP RWXV HFRQ' P LFV
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( QWHQHP @ FXA@XW SRSXMUFRP XQD HLQD FAX GH FRKHVIH TXH SRUMP VDQWDO
9HQGWHAD FRP D DQUHV P XQLFISLV TXH VRGAFIWHQ HO QRWYH VHUYHL GH
GLQDP LWWDFLy 0 LMDQODQW @ SDUAFLSDFLy HQ HO FDGIQGDU [HWIX ) HWID 0 DNRU
6DQW 7HWWD 6DQW -RUGL R &DWDYDO FWHP  HVSDLY GH WREDGD
LOQWAW HQHUWDFLRQDO TXH HQIRUML HQ ODUH®mP HQWL @ LGHQWADW GRFDO $ T XHWD
VDVFD SHWP HWT XH LQIDQW L IDP T@HV VLQWJI UQ HQ HOWHL LWDWRFLDWX FHGHE LDQW
@ GLYHUVDWGHV G XQD YHWDQWQ/GLFD LQFOXVLYD L REHUD D VRWHOWHULVRLL



0 «V HQ@ GH @V GDGHV T XDQWAMDWYHV L HOEDM®Q® GH SIRNHFWAV HO YHUMDE GH

YDQRUGH / D %DA@DUXJ D WIHVLGHL HQ IV KWV UHV GH YLGD T XH VBHQWHADFHQ HQ HO
QRWIH GID D GID 5HWH FDGD [UW KL KD XQD IDP @D TXH FRQFL@D P LARU XQ

NRYH T XH VXSHWD XQD EDUHLWD R XQD GRQD TXH WRED @ VHYD [ DY D GH VXSRUN

( Q DTXHWDSDUMW YRMP GRQDU YHX D (HV SHWRQHV TXH GRQHQ VHQWWD @

QRWAD VDVFD / HV VHYHV WHI [ LIRQV VuQ HOP LARU LQGLFDGRU GH @P SDFW VRFLDO
GH OHQWADWL HOP RVWRU T XH HQV DNKGD D VHI XU P LARWDQWL FUH] HQWDO FRWDW
GH @ FRP XQLMWDW
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( OQRWYH WHSWH SHU DO «V VHI XU VHQWXQD HQWMDWTXH EDWAID DP E HO
VHULVRU. P DQVHQLQWLQVDFVHY HOY YDARW TXH HQV GHILQHL HQ @ SWR[ P LVDW M@
LOFOXMt L HOFRP SWRP "V VRFLDO 9RGIP TXH / D %DADUXJ D FRQWQX+ VHQWDT X HGD
HVSDL RQ VRVKRP W FDEXGD L RQ OHGXFDFLu HQ HO@MXWH HV FRQYHUML HQ XQD
HLQD WHDO SHU WDQVIRLWP DU @ YLGD TXRWGLDQD GHY QRWYHV YH#QV L YH#QHV ( O
WHSWH SUQFLSDO«V DGDS VDU QRV D FDQYLY VRFLDY VHQVH SHUGWH @ FDAGHVD GH
ODFRP SDQ\ DP HQWSHUWRQDO DWHJ XWDQW T XH FDGD LQIDQW FDGD GRQD L FDGD
NRYH VH VHQW. DFRP SDQ\ DWHQ HOVHX SRF«V GH FUHL[ HP HQW

/ RENHFVIX «V HQIRUAU @ QRWUD FRP XQLDW IRP HQVDQW@ SDUAFLSDFLy DFWYD L
| HQWT XH HOGUHWDOGBHXH D @ FXAXWD LD @ FRQFLADFL VLI XL XQD WHDAQWDWS HU
D VRWHV GHV IDP "@QHV LQGHSHQGHQW HQWGH @ VHYD VIV DF Ly
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(0JWQ P RVRU GH FDQYL SHU DOSIRSHU DQ\ VHUt OH[ HFXFLu GHOSRNHFWA 3 DVL
91X XQD LQLFLDWYD HWUDW JLFD TXH SHWP HWE @ WDQMVIRWP DFLu LQWAJ DO GH
OHVS DL H[ VHURU GH @ QRWUD VHX $ TXHVWSRNHFW TXH FRP SV DP E HOVXSRUN
L HO ILQDQEDP HQWGH @ ) XQGDFLu @ &DUD W FRP D REMIFWX GLJQULFDU
OHQWRUWQ RQ GLtUDP HQWVDWQHQ P «V GH LQIDQW L NRYHV HQ VIWKDFLu GH
YX@HUWDE LAVDW DL ~“FRP H® FRQGHFVIXV GH GRQHV P LJ LDGHV

/D LQWHUYHQFLy QR HV QP VDU D XQD WHKDELOVDFLu HWUXFWLDO SHU HQP LQDU
KXP LVDW L P LGRWDU @ VHI XWHWW VIQu TXH FRQYHUMUE HOSDW HQ XQD $X@
([WHURU P IMDQODQW XQ JWDQ P XWO GDUN XWE¢ SWRIHWIRQDO $TXHWD
QDUDWYD YLVXDO EDVDGD HQ XQD WHLQWALSWHWDFLy FUWFD GH FRQWHV F@WILFV
FRP XQ 6DQW- RUGL GIFVRUR XQD &DSXW HWD WHFRQFLADGD DP E HO@RS  VHUYLUE
FRP D WHFXW SHGDJ  JLF SHWP DQHQWSHU WHE DADU YDARW/ FRP @ FXAXWD GH M@
SDX @ LI XDADWGH J2 QHWH L @ WHVRXXFLu GH FRQIQFWHY HQWH VRW HY/ QRWIHV
XVXDUV



7DQTXHP DTXHWD P HP "UD DPE @ VDWMDFFlu GBEDYHU
FRQVRQGDWXQ P RGHOGRQWHUYHQFLU VRFLDOL HGXFDWYD TXH SRVD
@V SHWRQHV DOFHQWH /D %DADWXJD QR «V QRP «V XQD HQWDW
TXH JHWIRQD VHUYHLY VRP XQD [DU D YLYD TXH EDWJ D DOUW H
GH GV QHFHWLYDW GHOWHULVRU. GHV GH @FRA@GD D GV GRQHV
QRXYLQIXGHV ILQV D @P SXO GH @XVRQRP LD GH QRWYHV
LOI DQW L NRYHV

(O FDP ~ WHFRUHJI XW DT XHW FXU/ HQV WHDILP D HQ HO QRWUH
FRP SWRP V VHJ XLUWHEDADQWSHU @ LI XDADWG RSRUXQLDW @
FRQFLADFLY WHDO GH G4V IDP QHV L @ YLVDAVDW GH GV QRWIHV
| HWHV L WDGLFLRQV 5HV G DL~ VHUD SRWLE® VHQVH OHVIRUWS GHO
QRWIH HT XLS GH SWRIHWIRQDY @ FRQILDQED GH GV LOWIWXFLRQV
L VREWHVRW @ FRP SQFLVDWGH GHV IDP T@HV TXH HQV RELHQ GV
SRUMV FDGD GLD
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